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Railroad     Employees     Llkeli- 
houd  of  Increased  Wages  and 
Opportunity    for    Investing 
in ...1768 

Railroads  Permitted  to  sub- 
scribe tor  Account  of  Offi- 
cers and    Employees 1521 

Rainbow  Division  Out  to  Gel 
■>l."><>. 0110.000  of  New  York's 
Ulotment        l-lio 

Removal  of  Stamp  Tax  on 
Promissory  Notes  Secured 
by   Bonds  1516 

Richmond  Federal  Reserve 
District  Subscriptions  to 
Third   Loan  by   Divisions.  .2703 

Second  Loan  Bonds  Outstand- 
ing—  Payment  of  Interest.. 2071 

Speeches  by  Officials  to  Open 
Third  Loan  Campaign 1406 

Stock  Exchange  Clearings  in.  1626 

stock  Exchange  Closed  at 
Noon  on  Liberty  Day 1744 

siock  Exchange  Ruling  on 
Dealings  in  4K,s 1626 

Stock  Kxchange  Trade  in  New 
(Third   Loan)    Bonds 1958 

Stock  Kxchange  Urges  Sub- 
scribers to  Retain  Their 
Bonds    1743 

Strong's  Address  at  Carnegie 
Mall    Mass   Meeting 1406 

Strong's  Recommendations 
Regarding  Payment  by  Cor- 
porations of  Subscriptions  _1408 

Subscribers  Who  Failed  to 
<  'omplel  B     Payments 2391 

Subscriptions  in   Subdivisions 

of  New  York  Federal  Reserve 
District  to  Third  Loan 2173 

Subscriptions  to  Three  Liberty 
Loans    2504 

Third  Loan  Campaign  in  Illi- 
nois   1957 

Third  Loan  Campaign  and  Re- 
sults of.  .1625,   1742,   1849, 

1956.  2071,  2172 

Third  Loan  Drive  Opening 
April    6 1405 

Third  Loan  Payments  in  Phila- 

"-.  Federal  Reserve  District.. .2502 

Treasury  Certificates,  Fifth 
Block  Subscriptions  in  An- 
ticipation of  Third 1624 

Treasury  Certificates,  Sixth 
Block  Offering  in  Anticipa- 
tion of  Third  Oversubscribed 

1624,  1742,  1851 

Treasury  Certificates  Useo.  for 
Purchases  in  Amounts  Not 
Over  S10.000 1626 

Trenches  Plan  iu  Central  Park 
Abandoned 1407 

Treasury  Certificates,  Issue  of 
$6,000,000,000  in  Anticipa- 
tion of  Fourth  Loan,  Offer- 
ing  of ..2602 

Treasury  Certificates  in  An- 
ticipation of  Third  Liberty 
Loan  I'ai.l  June  18 2608 

Uptown  New  York  Office  for 
Payments 2504 

\  ario  is  Liberty  Bond  Issues.  .2072 

Women  Who  Share  Burden  of 
Making  Third  Loan  a  Suc- 
cess  1411 

Licenses,    Individual,    for    Ship- 
ments under  $100  to  Allies. ..2176 
"I  Ightless    Night"    Order    (Fed- 
eral)  Rescinded.    1749 

"Light  -  <  »ul "  Order  in  New  York 

Rest  inded ..2717 

Lime     Industries,     Proposal    for 

Pooling  of. .- 2712 

Lincoln  Joint  stork  Land  Bank, 

Proposed  Formation  of 2274 

Lithuania',    Annexation  to   Ger- 

any  and  Payment  by  It  of  Part 

of  German  Debt    1840 

Lithuania  to  "Participate in  War 

Burdens  of  Germany".   __     .2197 

Live  Stock  Wires,  Chicago.  Bu- 
reau of  Markets  of  1  department 
Of    \irricilt  ure  Taken  Over.    .2706 

Lloyd  George.     See  Great  Brit. 

Local    Option    Flections    in    Net! 

York  State.. 1649 

Lorn Ion  to  Advance  Clocks  An- 
other  Hour      2383 

Long  Island  UK..  Ralph  Poters 
Federal   Manager 2621 

Louisiana  Senate  Defeats  Resolu- 
tion to  Ratify  National  Prohi- 
bition Amendment 2195 

Lubin.  David.  See  Interna- 
tional   Reserve   Board. 

Lumber,  Bill  Authorizing  Presi- 
dent to  Commandeer     1628 

Lumber  Manufacturers  Reques- 
ted to  Save  Walnut  for  Gun 
Stocks  .  1853 

Lumber.     Maximum     Prices     for 

Northwestern  Fir  and  South- 
ern   Pino 2708 

Lumber  Prices  Agreed  on. 2507,  2615 
Lumber,    Spruce,     Prices    to    Bo 
Paid    by     United   Slates    Gov- 
ernment — Call  for  Lumber  for 

Airplanes 17  17 

Luxuries,  Thomas  A.  Kdison  De- 
clares Desire  to  Possess,  Will 
Speed  Up  Production 25  1 1) 


Mill  H         Po    Id 

. 1 1 1 1 1 1 v.-   I  .( i .  rs  .ui.l    Par.  ell  to 
Prisoners  of    U  ar      Rules  for 

Manganese  Ore   Prices  Announ 
ceil  by  War  Industries  Board  22'ii 
w  .  blni  too    Steamship, 

Taken    Over    by     t        8.    under 
Order  of  President    Wilson  2616 

Man  land    Bankers'     \s,n     I  ip 
...    i >opo  ill    '  luarantee 
Bill 

Mas,, u.  John  II..  Sees  Federal- 
ization or    Banks 

Maasachuaet  ta  <  lorporations,  raj 

on  Net  income  of  Proposed     -1862' 
Massachusetts   Legislature   Kin 
\ai i.inal    Prohibition 

Amendment 
Mass.     Organization.     New,     to 
Look    after    Interests   of   Sav- 
ings Banks 

Massachusetts     Savings     Banks 

Authorised   to   Invest  in   Bail- 
ers' Acceptances 2067,  2168 

Massachusetts  Savings  Institu- 
tions Permitted  to  Invest  in 
[federal  Farm  Bonds  ._ 1513 

Maurice.  General.  See  Lloya 
George  under  Great  Britain. 

McAdoo  Denies  Kitchin's  Impli- 
cation of  Newspaper  Lobby 
Influencing  Revenue  Legisla- 
tion   2394 

McAdoo  Outlines  Government 
Expenditures  and  Needed 
Revenue  Legislation 2393 

McAneny  Denies  Kitchin's  Char- 
ges of  Publishers'  Lobby 2287 

Meat,  Further  Economy  in  Use 
of.  Urged  by  Food  Adminis- 
tration   1959 

Meat,  Hoover's  Recommenda- 
tion for  Control  of  Industry. .1418 

Meatless  Day  Suspended  for 
Thirty    Days 1418 

Meat  Packers'  Employees  Gran- 
ted Eight-Hour  Basic  Day, 
Increased  Wages,  &c 1525 

Meat  Backing  Houses,  Resolu- 
tion for  Taking  Over 1419 

Meat  Packing  i  I  oases,  U.S.  Food 
Administration  Prohibits  In- 
crease in  Prices  over  Those 
Prevailing  May  1 2177 

Meat  Purchasing  Bureaus  of 
Government,  Consolidation  of  1746 

Moat  Rationing,  New,  Reques- 
ted by  U.  S.  Food  Administ'n  2610 

Meat  (Frozen)  Trade,  Criticism 
of  British  Control  of 1746 

Meat.  Unfit,  Supplied  to  Army, 
Federal  Trade  Committee  Al- 
legation— Packers'  Denials 2289 

Medicines,  Conservation  of  Sug- 
ar, Alcohol  and  Glycerine  in, 
Not  Deemed  Necessary 1959 

Medicines  Section,  New,  of  War 
Industries  Board 2612 

Memorial  Day,  May  30,  Presi- 
dent Proclaims  Day  of  Fasting 
and  Prayer 2079 

Men  and  Materials  Movement 
Primary  Object  of  RR.  Ad- 
ministration in  War .    .2621 

Men's  Clothing,  Tentative  Rules 
for  Regulations  of  Manufac- 
ture of  .    .-    .    2612 

Mexican  Decree  Prohibiting  Gold 
Exports 1399 

Mexican  Rates  for  Petroleum 
Tax  Collection 2295 

Mexico,  American  Alining  Com- 
panies in  Asked  to  Double 
Amount  of  Bullion  to  be  Re- 
Imported  2274 

Mexico.  Carranza's  Congratula- 
tions to  Belgian  King.    . 1763 

Mexico.  Currency  Shipments  to_  1399 

Mexico,  Federal  Reserve  Board 
Denies  Application  of  Smelting 
Co.  to  Increase  Gold  Ship- 
ments to 2061 

Mexico,  President  Wilson  on 
Attitude  of  U.  S.  Toward 2517 

Mexico,  Resumption  of  Money 
Order  Business  With  on  Inter- 
national  Basis 1841 

Mexico,  Western,  U.  S.,  Gold 
Coins  Legal    Pender  in 2064 

Mexico's  Prohibition  Against 
Gold  and  Silver  Exports 2694 

Michigan  Central  RR.  Grain 
Embargo   Lifted  2072 

Milk.  Condensed.  Imports  Pro- 
hibited oy  (ireat  Britain 1521 

Milk.  April  and  May  Prices 
Fixed  by  Federal  Milk  Com- 
mission   1418.  1745 

Milk,  Juno  Prices  Fixed  by  Fed- 
eral Commission 2395 

Mineral  Production  for  War  Pur- 
poses, House  Passes  Bill  Au- 
thorizing Control  Over .1854 

Minerals.     Joint     Information 
Board  on,  Formed     at  Wash- 
ington   1529 

Mississippi's  Moratorium  or  Stay 
Law .2300 

Moldavia.  With  American  Troops 
on  Board.  Torpedoed 2406 

MonazlteSand  Put  on  Restricted 
List  of  Imports 2616 

Money  Order  Service  Stopped.  .2403 

Money  Orders,  International, 
Killing  In  Applications  for 2403 

Money  Orders,  Post  office.  Order 
Limiting  Time  and  Place  of 
Pa  yment  ...    2403 

Montana  Farming  Corporation 
to  Rai-.e  Wheat  on  Indian 
Reservations 2386 

Montgomery.  Robert  II      2198 

Morgan.  J.  P.  (Late)  Tribute  to 
By  Trustees  of  Metropolitan 
Museum  of  Art 2305 

Moratorium — 

Mississippi    2300 

Soldiers      and     Sailors'     Civil 

Rights  Act 2297 

Texas 2301 

Mothers'  Day  Received  Special 
Recognition.  May  12,  This 
Year  2076 

Mourning  Substitute   For  Those 

Dying  in  Government  service. 2407 


National  Bank 
Auiie.i  u  -.     for    Nee .     R<-- 
rolo  nntrolli  r 
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17  11 
Bank     I  >•  po  It        Prote  t  -    by 
d      ii  hi  ford 
Against  Bill  Guaranteeing     2390 

Mink   I  >.  i  <  'liamber 

I     to 
Hill  <  .ii n  2390 

Bill    Limiting    Loans   to    in  . 

Amen. led  to  Aid  in  Bond 
Hale  lion 

Bill  Passed  by  Mouse  Simplify- 
ing Consolidation  of  1616 

(  'hail,  r    and  <  'apital  Inei 

1623.  2388 
Holdings  of  Foreign  Govern- 
ment Bond  ...1622 

Illinois  May  Conduct  Trust 
Company  Business,  Holds 
Attornej    General  of  State      2AS7 

Resources  and  Deposits  Under 

May  10  Call _      _'6iXi 

Text  of  Act  Authorizing  to 
Contribute      to      American 

Red    Cross .2698 

Third  Liberty  Loan  to  be 
Floated  in  Exceptional  Con- 
ditions  .1623 

National  Defense  Council.  Na- 
tion Wide  Economy  Drive  by.  1958 

National  Defense  Council.  Work 
of  Economy  Board  Transferred 
to  War  Industries  Board 2077 

National  Research  Council  Per- 
petuated   2184 

National  Security  and  Defense, 
President  Explains  Purpose  of 
Appropriation  in  Sundry  Civil 
Bill 2704 

Naval  Appropriation  Bill  for  SI, - 
312.000.000  Passed  by  House. 1752 

Naval  Base  at  Azores,  Daniels 
Denies  Reports  of  Establish- 
ment of 1641 

Navy  Department,  Further  Re- 
quest By  That  News  Concern- 
ing Movements  of  Vessels  be 
Discontinued 2078 

Navy  Department,  to  Meet  Sub- 
marine Menace,  Will  Route 
All  Ships 2518 

Neutral  Exchange  to  be  Dis- 
cussed by  Oscar  T.  Crosby  and 
Secretary  McAdoo 1841 

New  England  Rate  Increases 
Granted  by  Inter-State  Com- 
merce Commission 1861 

Newfoundland  "Victory  Loan". 2603 

New  Jersey  Banker's  Association 
Meeting 2168 

New  Jersey  Law  Compelling 
Idlers  to  Work  to  be  En- 
forced   1 644 

New  Jersey  Organization,  New, 
to  Represent  State  Banks 2699 

Newspaper  Lobby,  Secretary 
McAdoo  Denies  Representa- 
tive Kitchin's  Implication  of 
Its  Influencing  Revenue  Legis- 
lation   2394 

Newspapers  and  Magazines, 
Regulations  Governing  Zone 
System  of  Postal  Rates  for. -.2401 

Newspapers  Mailed  Abroad.  In- 
dividual Export  Licenses  Not 
Required   for 2507 

Newspapers,  Wrapping  of,  for 
Mailing  to   France 2716 

Newsprint  Manufacturers  to  be 
Accorded  Full  Priority 2291 

Newsprint  Paper  Prices  Fixed  by 
Federal  Trade  Commission 2613 

New  York — 

Barge  Canal.  Conference  to 
Consider  Government  Con- 
trol of 2620 

Barge  Canal  Opening '2085 

Board  of  Trade's  Efforts  to 
Secure     Postal     Zone     I*ro- 

visions    Postponement 1868 

Bond  and  Stock  Quotations  on 
Stock   Exchange  to  be  Sent 

Over  Separate  Tickers    151 

Chamber  of  Commerce,   l">0:h 

Anniversary  of  Founding 1536 

Chamber  of  Commerce,    New 

Officers 1971 

City's  Banking  Policy,  Change 

Made  in 1955 

Cotton      Exchange      Licenses 

Warehouse 1 852 

Cotton   Exchange,  Reports  of 

Closing  of — No  Legislation 
Proposed 1852 

Cotton  Market  to  Vie  Investi- 
gated by  Dept.  of  Agriculture  2290 

Draft  Contributions  of  City.  .2296 

Education.      Depart  men 

Co-operating    with    Capital 

Issues  Committee  of  Federal 
Reserve     Board 1741 

Ice  Law  of  Slate  Amended. ..  1-120 

Income  Tax  Law,  Corpora- 
tion, Amendment  Approved 
by  Governor 1862,  2301 

InherltanceTax  Law  Amended.  1648 

Law  Imposing  . T  ;  Tax  on  In- 
comes of  Private  Corpora- 
tions   Amended.  1648 

Laws      Compelling      Idlers      to 

Work 1646,   20S6 

League  of  Nations  to  Safe- 
guard Peace  Endorsed  by 
Legislature 1643 

Legislature      Adjourns—    Few 

Important    Acts    Passed  1646 

"Lights  Out"  order  Rescinded  27 1 7 

Local  Option  Elections  in  State   1649 

Personal     Property     in     City, 

Drastic    Bill   Taxing   Passed 

by   Stale    Senate 1626 

Prohibition  intendment,  Na- 
tional.  Fails  of  Ratification 

by  Legislature 1648 

Roturns      Covering      "Loaned 
and      Borrowed      Shares     at 
stock  Exch.,  Filing  of.  1956.  2067 
Sabotage  Bill  Passed  bv  Legis- 
lature   1533  j 

Skinner.  Supt.  of  Banks.  Op- 
posed to  Radical  Banking 
Changes 2700 
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Stock    Bxchangi 

corning    I  I  n    Frank- 

fort  Bonds  in  I  II  jl) 

stock  Exchange  Notice  Con- 
cerning Records  Of  Floor 
Traders 

Stock  Kxchange  Requires 
Covering  Non-Members'  R.- 
poris  J700 

Stock     Exchange     Rulin  | 
quiring  Fees  for  Registration 
of  Branch  Off! 

Stock    Exchange     Dpheld    in 

Action    to    Restrain    Boston 
Brokers  from    Using  Tic 
Service 
Tax    Bilis    Afl.                          Es- 
tate and   Personal   Property 
in  City  Fail  of  Passage.      ..1648 
Tax  Reform  Association  i 
demns    Listing    System    for 
Personal  Property  Prop. 
for   Oity...  1  Ul 
Torrens  Land  Title   Regfstra- 
t  ion  Law  Amended  by  Legis- 
lature   • lb!  7 

Whitman     Signs     Amend- 
to     Decedent     Estate     and 

Personal   Propi  ri  v  Law 

New  Zealand ,  Debt  of 

New  Zealand,  Proposed  Loan 
New  Zealand   War  Loans,  Com- 
pulsory Subscriptions  to 1952 

Nickel,  Executive  Order  Direct- 
ing Saie  of  by  Alien  Property 

Custodian 2074 

Nickel  Prices  Agreed  on 1419 

Nicaragua    Also    Joins    War    on 

Germany 1974 

Nitric  Acid,  Prices  Agreed  on  for  2712 
Norfolk  &   Western   Ry..   A.   C. 

Needles  Federal  Manager  for. 2112 
North  Dakota  Farmers  Ordered 
to  Market  All  Wheat  Before 

May  15 1851 

Norway,  New  Regulations  Gov- 
erning Exports  to 2510 

Norway,  Signing  of  Trade  Agree- 
ment with  tJ.  S.  and  War 
Trade  Board  Statement.  1964.  2089 
Norwegian  Sailing  Ships  Char- 
tered by  Shipping  Board — 
Departing  Neutral  Vessels  to 
be  Under  Govt.  Charter 1752 

Oats  and  Corn  Trading  on  Chi- 
cago Board  of  Trade.  1523.  1626 

Oil  Fuel,  Use  of  on  Private 
Yachts  Prohibited 2203.  2400 

Oil  Hoarding,  M.  L  K.  qua 
Warns  Producers  that  Gov- 
ernment Will  Not  Advance 
Price 2295 

Oil,  Nat.  Petroleum  War  Service 
Com.  to  Co-operate  with  Di- 
vision la  Si  -lbihzing  Crude  Oil 
Prices _    2710 

Oil  Prices  Announced  by  Fuel 
Administration  _      * 2295 

Oil,  Possibility  of  Use  of  Being 
Denied  Vachts  During  War. .2183 

Oil  Producers,  Government  Con- 
trol of  Steel  Not  to  Affect 
Supplies  for 2710 

Oil  Products  for  Road  Work 
Limited 2183 

Oil  Purchase  Committee  to  Ap- 
port ion  Allies 2710 

Oil  Shipments  to  Spain 2073 

Oronsa,  American  Y.  M.  C.  A. 
Workers   Rescued  from I860 

Ostend  and  Zeebrugge  Raided  by 
British  Navy 1756 

O verm  in  Bill  Becomes  a  Law- 
Overman  Co-ordination  Bill 
Passed  by  Senate l.v~>, 

Packers  Deny  Unfit  Meat 
Supplied  to  Army 

Packers'  Employees  Granted 
Eight  Hour  Basic  Day,  In- 
creased Wages,  &c 1525 

Packers,  Recommendations  of 
Committee  Regardinv  Govern- 
ment Policy  Toward 2288 

Packing  House  Licensees,  Food 
Administration  Prohibits  In- 
crease in  Price  Over  Those 
Prevailing  May  1 2177 

Packing  Houses,  Resolution  for 
Taking   Over 1419 

Palladium  Command  aered  by 
Government .2074 

Paper.  Japanese.  Imports  of.  Ex- 
cepted from  War  Trade  Board 
Rest  rid  ions 2507 

Paper  Mill  Workers.  Strike  of 
Averted  by  Nat.  War  Labor 
Board 

Paper  and  Pulp  Industries,  War 
Service  Committee 1629 

Passmore.  E.  P.,  Warns  Banks  to 
Do  Their  Share  in  War 

Patents  and  Copyrights  to 
Enemies  Stopped  by  President  1 717 

Peace — 

Allies  Willing  to  Consider  Fair 

and  Honorable  Proposals 2087 

Count  Czernin  Says  Will  En- 
force. "Physical  Strength" 1425 

Lloyd  George  Would  Have  Just, 
to    Everybody 2726 

New  York  Legislature  Endorses 
Proposal  for  League  of  Nations 
to   Safeguard 1643 

Pennsylvania  Bankers  Meeting, 
Mason  Sees  Federalization  of 
Banks 2283 

Pennsylvania  RR..  Federal  Man- 
ager for 2310.   2412 
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Pennsylvania  BR.  Offers  Tracts 
to  Employees  for  War  Gar- 
dens   1868 

Pennsylvania  State  Banking 
Laws,  Task  of  Commission 
Considering  Revision  of 2283 

Persia,  Attack  by  Turkish  Troops 
Upon  American  Consulate  and 
Hospital  in 2723 

Personal  Property  in  N.  Y.  City, 
N.  Y.  Senate  Passes  Drastic 
Bill  Taxing 1536 

Personal  Property  and  Real  Es- 
state  in  N.  Y.  City  Tax  Bills 
Affecting,  Fail 1648 

Persona)  Property  Tax  for  N.  Y. 
City,  Tax  Reform  Assn.  Con- 
demns Listing  System 1424 

Peru  and  Chile  Proposed  Ex- 
change Credits  by  to  the 
United   States 2603 

Peru,  Negotiations  With,  by  U. 
S.  to  Stabilize  Exchange 1952 

Peru  Notes  Guaranteed  by  Gold 
in  N.Y.  Federal  Reserve  Bank  1952 

Peru  Senate  Approves  Issuance 
of  Checks  Guaranteed  by 
Funds  in  U.  S 2494 

Peruvian  Government  Seizes 
German  Ships  at  Callao 2726 

Petroleum,  Mexican  Rates  for 
Tax  Collection 2295 

Phila.  &  Reading  RR.,  C.  H. 
Ewing,  Federal  Manager 2621 

Philadelphia  "Tageblatt"  Editor 
Acquitted  on  Treason  Charge- 1533 

Pittsburgh  Clearing  House  Op- 
posed to  Deposit  Guarautee.-2699 

Pittsburgh  Stock  Exchange 
Again  Quotes  Bank  Stocks.  -.2606 

Pittsburgh  Stock  Exchange  Re- 
moves Ail  Minimum  Prices 2386 

Platinum  Commandeered  by 
Government 2074 

Platinum  Jewelry,  Purchasers  of, 
Classed  as  Slackers — -Fears  of 
Government  for  Supply 2712 

Post  Office  Department  Restric- 
tions Relative  to  Parcel  Post 
Shipment  of  Farm  Products. -2402 

Postage,  Limit  of  Weight  of 
Fourth  Class  Mail  Matter 
Increased  to  70  pounds 2402 

Postal  Rate  for  Newspapers  and 
Magazines,  Regulations  Gov- 
erning Zone  System  of 2401 

Postal      Zoning     Provisions     'of 
Revenue  Act,  N.  Y.  Board  of 
Trade's  Efforts  to  Secure  Post 
ponement  of 1868 

Pres.  Lincoln  Transport  Sunk. .2404 

Price,  Theodore  H.,  Made  Ac- 
tuary of  United  States  Rail- 
road Administration 2310 

Price  Regulation,  Government, 
Charles  H.  Sabin  on 2169 

Profiteering,  Sec.  McAdoo's  Ad- 
vices   to    Senate    Concerning, 

and  the  Revenue 2607 

Profiteering,       Senator       Borah 

Seeks  to  End 2394 

Prohibition  Amendment  to  Food 
Stimulation   Bill    Opposed   by 

President 2396 

Prohibition  Amendment,  National — - 
Food     Stimulation     Bid     Ap- 
proved by  House 2175 

Louisiana  Senate  Defeats  Res- 
olution to  Ratify 2195 

Massachusetts  Legislature 

Ratifies _   ___1425 

New  York  Legislature  Fails  to 

Ratify 1618 

Prune  Prices  to  Growers  An- 
nounced oy  Food  Administra- 
tion  2611 

Public    Utilities,    Committee    of 

Bankers  to  Consider  Needs  of- 2606 
Public  Utilities  and  the  War  Fi- 
nance Corporation — Reynold's 

and  Warburg's  Views _-2701 

Public  Utility  Corporation-,  At- 
titude of  War  Finance  Corp. 

Toward  Financing  of 2503 

Publishers'    Lobby.    Geo.    McAneny 
Denies  Kitchiu's  Charges  of- .2287 

Railroad — 
Accounting  Methods,  Admin- 
istration's   Instructions    on 
Metiiods    of 2721 

Administration,  Carl  It.  Gray 
Made  Director  of  Operations2521 

Administration  Names  Com- 
mittee to  Handle  Mail 1971 

Administration  to  Operate 
Barges  on  Erie  Canal 1011 

Administ  ra  fcion  <  >rdera  New 
Through  Kates  Between 
East   and   West 2721 

Administration  Ruling  Affect- 
ing Bureau  of  Railway 
News  and  Statistics 1971 

Administration,  Wallace,  J. 
N.,  on  Finance  Advisory 
Committee .  262 1 

Allegheny,  Pocahontas  and 
Southern  Regions  Under 
Regional  Directors 2412 

"Coke  Cars,''  Open  Top, 
Status  of 2721 

Compensation,  McAdoo's  Ad- 
vices to  Senate  Concerning, 

2520.  2621 

Damage  Suits,  Order  of  Direc- 
tor-General Me  \doo  Direct- 
ing Postponement  of 2521 

Employees  and  Opportunity 
for  Investing  in  Liberty 
Bonds  Through  Increased 
Wages..  17.-,i; 

Employees'  Wages,  Complete 
Text  of  order  Increasing 
Wages    of 2522 

Equipment,  Order  Governing 
Accounting  for  Use  or  Be- 
tween   Roads    2722 

Freight,  Kate  Increase  Order, 
Modification  of 2520,  2719 

Men  and  Materials  Movement 
lYimary  Object  of  Adminis- 
tration in  \\  ,-ir  2621 

Passes,  Order  Concerning 
Modified  ,,s  to  Kxisting 
Advertising  Contracts 1  123 
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Railroad — ( Conciudrd . ) 

Presidents  Held  by  Railroad 
Administration  as  Executive 

Authority 1423 

Problems    (and    Other    War), 

Arthur  Reynolds  on 2519 

Rate  Increases,  New  Order  of 
Inter-State  Com.  Setting 
Aside  Previous  Orders  In- 
terfering  with 2520 

Regions,  Creation  of  Three  New2521 
Securities  Owners,  Nat.  Assn. 
of.   Committee   Finds   Rail- 
road Contract  Unacceptable  2410 
Transportation  Charges,  Post- 
ponement of  Order  Placing 

on  Cash  Basis 2522 

Wage  Commission,  Recom- 
mendations of 1972 

Wage  Commission's  Award, 
Increased     Cost     Resulting 

from 2086 

Railroads — 

Additions     and     Betterments 

Progress  Report  Called  for,  2086 
Advances  to  by  Gov't,  1860,  2410 
Agreements   with,    President's 
Proclamation    Authorizing 
Mr.  McAdoo  to  Negotiate.  .1423 
Assistant,    New,    to   Director- 
General  2521 

Capital  Expenditures 2520 

Capital     Expenditures    Ap- 
proved by  RR.  Adminis 2194 

Car    Contracts    (for    100,000) 

Closed  by  Administration ..1861 
Clearing  Up  of  Congestion  on 

Eastern    Roads 1643 

Committee  Appointed  to  Hear 
Complaints     Against     Freight 

Rate  Increases 2411 

Consolidation  of  Certain  Of- 
fices, McAdoo  Order 1535 

Delay  in  Signing  of  Contract 

Between  Government  and.  1971 
Export    and    Import    Freight 

Rates,  New,  Ordered 2621 

Federal  Managers  to  Take 
Place  of  Operating  Heads  of 

Railroads 2192 

Government  Control  of,  Text 

of  Act  Providing  for 1421 

Governors  Asked  by  McAdoo 
to   See  that   State  Tax   on 

be  Light 1535 

Increase  in  Freight  and  Passen- 
ger Taxes  Ordered  by  Mc- 
Adoo   2305 

Instructed  Not  to  Renew  Ex- 
piring   Fire    Insurance    or 

Take  Out  New  Policies 2194 

Instructions  to  as  to  Handling 
of    Commodities    Intended 

for   Export 1643 

Instructions  to  Regional  Rail- 
road Directors  Concerning 
Information   on   Rates  and 

Routings 2195 

Inter-Road  Accounts,  Regula- 
tions Governing  Settle- 
ment of 2722 

Locomotive  Contracts  (1,025) 
Awarded  by  Administration  1861 
McAdoo  Order  Fixing  Place  of 

Trials  of  Actions  Against.  .1536 
Modification     of     Way     Bills 
Regulation     to     Expedite 

Meat  Shipments 2194 

National  Assn.  of  Owners  of 
Railroad    Securities    Letter 

to  Directors  of 1972 

New  England   Rate  Increases 

Granted  by  Inter-State  Com.  1861 
Old  Rates  to  be  Restored  Af- 
ter War 2412 

Order  Discontinuing  Checking 

of  Operating  Bills  by 1756 

Pennsylvania  and  Bait.  &  Ohio 

Heads  Action 2192 

Postponement  of  Certain  Dam- 
age Suits  Directed  by  Mc- 
Adoo   2192 

Regulations  Governing  Ac- 
counting for  During  Gov- 
ernment Control 1535 

Removal  by  Director-General 
of    Railroads    of    Presidont 

C.  W.  Huntington 2192 

Salaries  to  Officers  Where 
Services  Are  Not  Necessary 
to    Operation     Disapproved 

of  by  Mr.  McAdoo 1423 

Shipments,    Inter-State   Com. 

Order  on  Routing  of 2721 

short    Lines,    Administration 

Proposals  with  Regard  to. .2193 
Short  Lines,  increased   Rates 
on  Ordered  to  ( Jonform  to 

Now  Railroad  Advances 2720 

Short  Lines,  Proposed  Exten- 
sion    of    Time    for    Taking 

Over  by  Government 2520 

Smith.  Regional  Director,  An- 
nounces Differentials  in  Case 
of  N.  V.  Canal  Shipments.. 2720 
Smith,  Regional  Director,  Re- 
port on  Improvement  In 
Kit.     Congestion     and     Car 

Shortage  Since  Jan.   1 2718 

Soldiers  and  Sailors  to  be 
Granted  a  Fare  of  One  Cent 

a  Mile 2721 

Strike    Move    by    Shop    Men, 

McAdoo  Warns  Against 2310 

Ticket  office  Consolidation  in 

Twenty  Eastern  Cities  i860 

Transcontinental    Passenger 

Schedules  Reduced  2087 

Transportation  Charges  I'lacod 

On   Cash    Basis  ..     2193 

2.V ;  Increase  In  Rates  Urgod 
on    Dir.-Gen.    McAdoo 2087 

Uniformity  in  Accounting  of 
Expenditures  Required  by 
Administration _  .2193 

Wage  Increase  for  Employees 
Forthcoming 2192 

Wage  Increase  for  Employees 
Meets  McAdoo's  Approval. 2.308 

Will  Have  Adequate  Motive 
Power  Only  When  Allowod 
Adequate     Rates,     Thinks 

Alba  B,  Johnson 164.3 

Railway    Executives'    Advisory 
Committee,  Changes  in 219.3 
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Railway      Managers,      Federal, 
Named  by  Regional   Director 

Smith 2532 

Railway    Property,    Creation    of 

Section  to  Protect  from  Theft.  1424 
Railway      Shopment      Protest 
Against     New     Scale — Higher 

Wages  Sought 2412 

Raisin    Prices    to    Growers    An- 
nounced by  Food  Administ'n.2611 
Red  Cross,  American — 

Davidson's  Tour  of  Continent. 2081 

Drive  for  25,000  Nurses 2400 

Income  and  Excess  Profits  Tax 

and  Contributions  to 2081 

Opening  of  Campaign  by  Pres- 
ident— His   Speech 2174 

President's  Proclamation  Des- 
ignating Week 2079 

Second  Campaign  Results 2100 

Wool,  Control  of,  by  War  In- 
dustries Board 2614 

Text  of  Act  Authorizing  Na- 
tional Banks  to  Contribute 

to 2698 

Wool  from  White  House  Sheep 
to  Be  Auctioned  for  Benefit 

of 2181 

Rents  in  District  of  Columbia, 
Joint    Resolution    to    Prevent 

Profiteering  in 2714 

Reserve  City  Bankers'   Associa- 
tion Convention  in  N.  Y.  2311,  2498 
Retailers,   Gov.   Whitman  Signs 

Bill  Fixing  Profits  to 1856 

Revenue,  Additional,  Likelihood 
of  New  Legislation  at  This  Ses- 
sion   of   Congress   to    Provide 

1958,  2072 
Revenue  Legislation  Needed, ana 
Gov't    Expenditures    Outlined 

by  Secretary  McAdoo 2393 

Revenue  Legislation,  New, Hear- 
ing on 2287 

Revenue    Legislation,    New,    at 

Present  Session  of  Congress.  .2173 
Revenue  Legislation,  New,  Pres- 
ident's   Message    to    Congress 

Calling  for 2284 

Reynolds.    Arthur,    on    Railroad 

and  Other  War  Problems 2519 

Rhett  Calls  for  Energy  ajd  Spiri- 
tual Vision  in  Development  of 

Business 1640 

Rhode     Island     Law     Requiring 

Idlers  to  Work 1755 

Rhode  Island  Legislature  Amends 

Savings  Bank  Law 1741 

Road  Work,  Government's,  U.S. 
Highways    Council    to    Have 

Charge  of 2714 

Rubber  Contracts,  Controversies 
over.  Proposal  to  Create  Body 

to  Adjust 2291 

Rubber  Contracts,  Status  of 
Those  Entered  into  on  May  14 
and  15  Before  New  Prices  Were 

Known 2291 

Rubber,  Crude,  on  List  of  Re- 
stricted  Imports 1960 

Rubber,  Crude,  Prices  Fixed  by 
War     Trade     Board— Import 

Restrictions 1853 

Rubber  Goods,  Licenses  for  Ex- 
port   of 1643 

Rubber  Goods,  War  Trade  Board 

Revokes  Licenses  to  Import.  .2614 
Rubber  Prices,  New,  Announced 

by  War  Trade  Board 2073 

Rubber  Substitutes,  Imports  of, 

Restricted 2291 

Rumania,    Bessarabian    Council 

Votes  for  Union  with 1 543 

Rumania,  German  Peace  Treaty 
Imposes  Severe  Terms  upon.  .1978 

Rumania's  Financial  Plans 2694 

Rural  Motor  Express  Service  Ap- 
proved by  Food  Administrator 

Hoover 2177 

Russia — 

Constitutional     Democratic 
Party     Appeals     for    Allied 

Intervention 2527 

Financial     Plans    of    Premier 

Lenine 2383 

German  Cruelties  to  Civilians 
in  Invaded  Districts,  Protes- 
ted against 1865 

German  Demand  for  Release 

of  Prisoners  of  War 1865 

German  Influence  in  Causing 
Forced  Sale  of  Financial  and 

Other  Properties 2168 

No  American  Marinas  Lanaed 
at  Vladivostok — Japan  Still 

Hesitates 1761 

Soviet  Government  Proposes 
to  Guarantee  Loan  from 
Germany  bv  Exploitation  of 

Russia's  Riches 2695 

Syndicate  Names  by  Soviet 
Government  to  Control  For- 
eign Trade 2528 

U.  S.  Senate  Resolution  Pro- 
posing to  Send  a  Civil  Com- 
mission and  Joint   Military 

Expedition   to... 2527 

Russian — 

Banking  Situation  and  Its 
Meaning  to  the  World  at  the 
Moment,  A.  o.  Oorbin  on   .1621 

Bonds.  British  Government's 
Announcement     Concerning 

Coupons  on 1730 

Clocks  Advanced  Two   Hours   2383 
Credit  in  IT.  8.,  Reported  Plan 

to  Establish  2494 

Currency,  London  Decision  on2494 
External  Loan.  Syndicate  Pays 
Semi-annual  Interest  on        2495 

Japanese  and  Hritisi  Forces 
Landed  at  Vladivostok.  Pro- 
test bv   Russian   Govt        .    1543 

snips  for  United  states  L632 

Russia's     Debts.     Confidence    of 

France  IB   Ability  to  Pay  260.3 

Russia's    Debts.    Text    of    Decree 
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Sabin.  Charles  H..  on  Govern- 
ment Price  Regulation 2169 

Sabotage  Bill  Passed  by  N.  Y. 
State   Legislature  and   Signed 

1533.  1859 

Sabotage  Bill  Passed  without 
Anti-Strike  Clause 1629 

Sabotage  Bill  Sent  Back  to  Con- 
ference— Senate  ResentsClause 
Permitting   Strikes 1533 

Sabotage  Senate  Bill  Would 
curb  Advocacy  of  Sabotage 
and  Violence;  Aimed  at  I.W.W1859 

St.  Louis  Banks  Change  Closing 
Hour 2383 

Sands,  L.  E.,  on  Co-Ordination 
in   War 2284 

Sardines,  Canned.  Price  of,Fixed2505 

Savannah ,  Views  as  to  Free  Port 
at 2092 

Saving,  Wise,  Otto  H.  Kahn,  in 
Urging,  Suggests  Minister 
"Without  Portfolio"  in  Cabi- 
net  1847 

Savings  Bank  Law,  Rhode  Isl- 
and, Amended 1741 

Savings  Banks  Deposits,  Effect 
of  War  Loans  on 1512 

Savings  Banks,  New  Massachus- 
etts Organization  to  Look  after 
Interests    of 2606 

Savings  Banks,  N.  Y.,  Author- 
ized by  Legislature  to  Invest 
in  Bankers'  Acceptances  and 
Bills  of  Exchange 1513 

Savings  Banks  Reaching  Out  to 
Meet  Banks'  Competition  of 
Government,  Myron  T.  Her- 
rick  Sees  Need  of 2280 

Schiff,  Mortimer  L.,  on  Neces- 
sity of  Curtailment  of  Un- 
necessary Expenditures 2501 

Schwab,  Charles  M.,  Made  Di- 
rector-General of  Emergency 
Fleet  Corporation 1634 

Sedition  Bill  Adopted  by  House.  1968 

Sedition  Bill  Passed  by  Senate 
— Drastic  Penalties  for  Dis- 
loyal Acts 1532 

Sedition  Cases,      Senate      Bill 
Providing  for  Court  Martial.  1632 

Sedition  President  Wilson  Op- 
poses Chamberlain  Court 
Martial     Bill 1753 

Serbia,  U.  S.  Credit  to 2063 

Sheep  Pelts,  Pickled,  Maximum 
Prices    on 2506 

Ship  and  Airplane  Requirements, 
Senators   in   Criticism   of  Al- 
leged Failure  to  Meet 1637 

Ship  Production,  New,  Exceeds 
Submarine  Sinkings  in  Ameri- 
can   Waters 2518 

Shipbuilding,  How  Progressing 
inU.  S 1754 

Shipping  Board  Announces  Cut 
in  Ship  Charter  Rates 2515 

Shipping  Board  Appoints  Com- 
mission on  Port,  Terminal  and 
Harbor    Improvements 1965 

Shipping  Board  Charters  Nor- 
wegian Sailing  Ships — Depart- 
ing Neutral  Vessels  to  Be  Un- 
der Government  Charter 1752 

Shipping  Board  Program,  First 
Wood  Ship  Completed  Under, 2077 

Shipping  Program  of  U.  S.  E.  N. 
Hurley  on — Some  Striking 
Figures    2514 

Ships,  Construction  End  of  U. 
S.  Fleet  Corporation  Under 
C.  M  Schwab  at  Philadelphia.  1751 

Ships  to  Have  Priority  in  Steel 
Deliveries     1751 

Ships,  Merchant,  George  J. 
Baldwin  Sees  8.000,000  Tons 
Produced    in    1918 1636 

Ships,  Thirty-four,  Completed 
at  Great  Lake  Yards  \llo- 
cated  to  Trans- Atlantic  Trade.  1751 

Shipyard  Workers,  Plans  for 
Housing    .1857 

Shipyard  Workers,  President 
Delegates  to  Fleet  Corpora- 
tion Powers  to  Commandeer 
Electric  Lines  Transporting 
Ship    Workers 2714 

Shoe  Association,  Retail,  Denies 

Charges  Of  Profiteering 2179 

Shoe  industry.  Proposed  Regu- 
lations    Governing      .    2612 

Silk  Trading  Corporation  Volun- 
tarily Cuts  Commission  on 
Government     ( 'on  tract -'181 

Silver  Dollars  Being  Melted 
Under    Act     .      1846 

silver  Dollars,  Bill  Providing 
for     Melting     Of    and     Fixing 


Price  at  $1  an  Ounce..  15 1  3, 

1621,  1739 

Silver  Excessive  Holdings  of  in 
Great  Britain  Prohibited  Un- 
der Order-in-Oouncil 2493 

Silver  Hoarding  in  Ireland  Made 

Criminal  Offense  2165 

Sinn  Fein.     See  Irelan  I . 

Sisson,  F.  II.,  on  Necessity  of 
Freedom  of  Business  From 
shackles  of  False  Economies  .'.MM 

Smiths,  100,000  in  U.  S.   Army    Jill 

Socialist     Vote     In      Wisconsin 

Heavy      Lenrool      Wins      Wis- 
consin Senatorahlp   .  1421 

Soldiers  ( 'hecks  on  Home  Hanks 
Cashed  Abroad  bv  Irving 
Nat.      Hank  2496 

soldiers.  Packages  to  In  France 

to    Be    Limited    to     Those    Re- 
quested by  Them  1532 

Soldiers'      and      Sailors'      civil 

Rights    Act    or   Moratorium 
Soldiers      and       Sailors      to       Be 

Granted  a    Railroad   Fate  of 

I    Cent    a    Mile  .2721 

Soldiers  and  Sailors,  South 
Carolina  Exempts  from  Cer- 
tain  Taxes  2301 


Nullifying  .       2165  south   African  Union,  Debt  of    2275 


Russia's    Financial    Condition  17.'i<> 

Russia's    Losses    as    a     Result    of 

Peace  Treaty  1543 

Rye    Flour,    Produce   Exchange 

Committee  to  Work  with  Fed- 
eral Body  in  Disposing  of  Sur- 
plus  2072 


South    Carolina     Exempts    Sol 

cliers    and    Sailors     From    <   ' 
tain    Taxes  2301 

South   Dakota    Issues  More  Kural 

Credit    Bon. Is  1955 

Spain.  Bill    Designed    to    Plat  e 
on  Gold    Basis  .  2165 


END  I :  X 


[Vol.  106     P 


cm 
to 
i.  <  in i   Mont  b 

pi)  for     <  ni  Bhti hi 

Spain,  w 
mi   i 

i  i  i 

,,n- 

irnl    ni    Cotton     import 
Committi  1852 

Spruce  Lumber  Prices  to  Be  P 

In      I         S       (  ,u\  .  Mini,  lil 

i  or   Lumber   r  or    Vlrpl 

Stamps,     Po  <  mIht. 

ror  Kxporti    o( 

standard  <  ni  <  lo  o)  Indiana 
( 'omplained    Vgal  i  « « 1 

Trade  Con  2076 

State  Banks.     \ii Ion    In    Penn. 
Toward     Creation     of     \at 
Assn.   >" 

State  Banks,     M.  i  i nk 

Com,   Sounds   Banks  on 
Jed   <>r  Affiliating   w  Ith    Nat. 

1 1  ion  2605 

State  Banks,  New  J<  rs<  s  Or- 
ganizations Formed  to  Repre- 
miii  2699 

State  Banks  In  Philadelphia, 
( .<>\ .  Harding's  App<  ai  to 
Join  Fed.   Reserve  System       2605 

state  Banks,  Pierre  Jay  in  Ap- 
peal   hi  .iiiin    i 

tern  Terms  It.  "Foch's  Finan- 
cial   Reserve  

state  Banks  and  Trust  Com- 
panles  Outside  Greater  New 
York — Weeklj  Reporte  Dis- 
continued    1842 

•  ■  Institutions  and  the  Fed- 
eral Reserve  system.  F.  \v. 
Blair  on 2697 

Steel,  Agreement  Providing  for 
Government  Control  of  Dis- 
tribution      2397 

Steel  Demands  of  Allies,  Com- 
mit lie  to  Consider 2073 

Steel  Deliveries,  Ships  to  Have 
Priority  In 1751 

Steel  Industry,        (Government's 

Plans  to  Control 1962 

!  .Manufacturers  Asked  to 
Give  Pledge  That  Govern- 
ment  'Work  Receive  Priority. 1854 

steel  for  oil  i'roduces.     See  Oil. 

steel  Price  Interpretation,  War 
industries    Board    Confirms.  .2071 

steel  Prices,   Conference  on 2615 

steel  Prices,  Revisions 2509 

Steel  Prices    Schedule    in    Effect 

U  Sent.  30 2710 

!  Products  Obtained  From 
French  and  British  by  Gen- 
eral  Pershing 1751 

Steel  Sera])  Selling  Agents  Com- 
missions   Fixed 1856 

Stc  ttinius,  Edward  R.,  Asst.  Sec. 
Of   War 1 534 

Sictgimus,  Edward  R.,  Denies 
Report    of    His    Appointment 

'Gun   Dictator'    1963 

Stock  Yards,  No  Action  Toward 
Taking  Over  by  K.  R.  Ad- 
minist  rat  ion    2721 

Stock  Yards,  President  Issues 
Proclamation  Calling  for  Li- 
censing of 2610 

stock  Yards,  Senate  Resolu- 
tion Seeking  Information  Con- 
cerning Govt  Action  as  to__  2505 

Stokes,     Mrs.     Rose     Pastor,     Ten- 
Year     sentences     for.     Charged 
With  Violating  Espionage  Act. 2405 

Stone,  Senator,  Death  of 1634 

Strong.  Benjamin,  Presents  Col- 
lection of  French  "War  Cur- 
rency  to   Princeton 1620 

Submarines.      .Sec   Germany, 
ir  Acceptances,  Further  Sale 
of 2383 

Sugar  Cost,  Oscar  S.  Straus  to 
Determine  New  Sugar  Re- 
strictions   261 1 

Sugar  Crop,  Cuban,  Call  on 
Members  Financing — Offering 
of     Acceptances 1952.     2064 

Sugar  Crop,  Hawaiian.  I»r»  si- 
dent's  Proclamation  for  Cul- 
tivation of  Public  Lands  to 
Increase    2708 

Sugar  Increase  in  Basic  Price 
of 2707 

Sugar.    Increase    in    Price   of  at 

Seaboard    2707 

i- in  Medicines,  Conserva- 
tion  Not    Deemed  Necessary. 1959 

ir  to  Meet  Canners'  De- 
mands. Certificate  System  for  1745 

Sugar.  New  Restrictions  In  Ef- 
fect  May   15 1959 

Sugar,  New    Restrictions    Kffec- 

tive  .[iilv  1  When  ( 'ertil  jeate 
Plan    Will    Be    Adopt. .1 2706 

Sugar.  Utah's  Beet  Crop  Suf- 
ficient to  Supply  Population 
and   2,000,000    Um;  2707 

Sugar,  Zabliskie  to  Direct  Dis- 
tribution In   IT.   S .    27(17 

Sulphuric  Acid.  Prices  Agreed 
on   for __        2712 

Sweden.  Financing  Grain  Ship- 
ments to 

Sweden  Releases  Ship  to  l  .  s. 
and    Allies       .2522 

Swedish  and    Russian   ships  for 

a.  a      ...         ._.i:,32 

sunt  ,v  Co.  Fined  for  Failure 
ibserve  Price  Regulations 
of   Food    Hoard    .  .1628 

Swiss  Minister  Explains  Negotia- 
tions for  Grain  Shipments         1627 

Switzerland.  Arrangement  Be- 
tween Great  Britain  and  for 
Payment  of  Exports  to  United 
Kingdom 2494 

T  William     II..     Granted 

I  eave  Of  Absence  from 
Yale  on  Account  of  Duties  on 

U.   S.   Labor  Commission 1970 

Tageblatl  (Phila.)  Editor  Ac- 
quitted of  Treason 1533 

Tanners    Agree    to    Leave    Price 

Fixing  to  Government  Price 
Fixing   Committee 1853 
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Treasury    Di  partm. 
Advice   to    Banks   Seeking   to 
Qualif}      as      I  i  of 

Moncj      from 

i  ni"    i loui i    i 'n  es   for 

Coupons      Barred  2706 

Telegraphers  Controversy,  Tall 

and  \\  aish  to  Aei  a    Media- 
tors   ill 

pliers'    Oontroverej 
the  Western  Union  and  Failure 
Of  Nat .   U  .ir  Board  lo  Adjust. 

2188,    2407 
Telegraphers'  Controversj    With 
Western     Union    and     Postal 

Tel.     Companies. _  _  .2619 

'    ..Minor  Approves  K.pial 

Suffrage    Law 1 12:, 

Texas   Moratorium    Law .       23(11 

Texel,  Sinking  of 2404 

Textile  Administrator  Proposed. 2301 
Exhibition,    President    in 
Message    to    Hopes    for    Per- 
manent  Increase  in  Industrial 
Skill 

Thrift,  June  28  National  Day. 
Campaign  for  War  Saving 
Pledge 2287 

Tin.  Quinine,  &c.,  Kc ported  Em- 
bargo  on  Exports  of.  From 
East  Indies,  Denied  by  Dutch 
Legation  1864 

Tin.  War  Industries  Board  Plans 
to  Conserve 2615 

Tomato  Prices  Not  Being  Fixed 
by  Government 1523 

"Torrens"  Land  Title  Registra- 
tion Law  Amended  by  New 
York  Legislature  Passed  and 
Signed    1647.    1973 

Trade  Acceptance  Conference 
in  Chicago 2700 

Trade  Acceptances — Conference 
Between  Bankers  and  Cotton 
Interests   in 1953 

Trade  Acceptances  to  Be  Con- 
sidered by  Various  Bodies — 
Other  Matters  Relating  There- 
to   18-11 

Trade  Acceptances.  Growing 
Number  of  Users — Corns. 
Representing  State  Bankers' 
Association 1738 

Trade  Acceptances  Meeting  in 
Chicago  June  17 2283 

Trade-Mark  Proposed,  National, 
Disapproved  by  Merchant's 
Association     2718 

Trade  Plans,  Allied.  B.  S.  Cut- 
ler on  Duty  of  United  States 
to  Prevent  Lop-Sided  Dis- 
tribution of  Material  After 
AVar     1641 

Trust  Companies,  How  Fill  Va- 
cancies Caused  oy  War 1516 

Trust  Company  Members  of 
A.  B.  A.  Results  of  Question- 
naire Addressed  to 1515 

Turkey  and  Bulgaria.  Move  to 
Declare  War  on  Blocked  by 
President    1762 

Turkey-Bulgaria  to  Return  Land 
to     1979 

Turkish  Loan,  Reported  Failure 
Of     2695 

Turkish  Troops  Attack  Ameri- 
can Consulate  and  Hospital 
in     1  "ersia 2723 

Ukraine,  Loan  by  Central  Pow- 
ers    to 2383 

United    Railways    of   St.    Louis 

Loan  from  A\  ar  Finance  Corp. 2503 
United  states 

All  Allies  Except  Great  Britain 
to  be  Financed  by 1735 

Canada  Seeks  $100,000,000 
Credit    In 2603 

Canners'  Maximum  Margins 
Allowed     in 1747 

Chamber  of  Commerce,  An- 
nual Meeting 1420 

Coin  and  Currency  Exports 
Through   Mails   Prohibited. 2064 

Committee  of  Chamber  of 
Commerce  Calls  for  Unity 
by   Employers  and  Labor.  .1640 

Credits   to — 

Belgium..  1623,  1734,  2(503,2694 

Cuba     1623 

France 1512.    1623.    2053 

Great  Britain..  1399,   1623, 

1952,  2063.  2603 

Greece 1399,     1513,    2694 

Italy    1623.2063 

I  tussia  1 623 

Serbia    .1623.    2063 

Debt.   Increase  in 1865 

Dollar  Par  of,  Kent's  Speech 
on  and  (  rite  isms  of  s;  n  1- 
tor    Owen ..2068 

Japanese  Ships   (450.000)   for 

Use  of  U.  s.  and  Allies         1  126 
Likelihood  of  New  Legislation 

at    This   Session  of  Congress 

to  Provide  Additional  Rev- 
enue    1958.  2072 

Money.  Purchase  of  for  Ger- 
mans by  Danish  Agents  in 
Holland  and  Switzerland 1737 

Navy    Department,     Further 

Request  That  News  Con- 
cerning Movement  of  Ves- 
sels Be  Discontinued 207S 

Norway  Trade  Agreement 
Signed.  War  Trade  Board 
Statement 1964.     20S9 

Proposed  Exchange  Credits  by 
Chile   and    Peru   to ..2603 

Proposed  Loan  to  China. 2696 

Soldiers,  Voting  by.  Rules 
Governing    .20S9 
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Treasurj  Certificates,  offering 
Evidences  Shifting  of  Bank- 

■<  2703 

Treasury  1  >epart  ment  Plai 
Make  .v..  Immediate  With- 
drawals   of     Income     Taxes 
Deposit    1  w  Ith  Banks.         2167 

Troops  in  France 2513 

Uruguaj .  Bank  of,  Advances  to 

lab  Govermment .1839 

Uruguay,  Loan  to  France  by   . 
Uruguay,     Proposed     Loan     to 

Allies  by  ..      . 

Utility.     See  Public  Utility. 

Vi'tor  Talking   Machine  Com- 
pany Found  to  be  <  on.bina- 
tion  in  Restraint  of  Trade.  .1964 
Virginia      Bankers     Opposed     to 

Deposit  Guarantee  Bill 2699 

Vladivostok,  No  American  Mar- 
ines at — Japan  Still  Hesitates.  1761 

Yon       Kintelen.       Sec.       Lansing 

Refuses  German  Demand  for 
Release  of 2526 

Wall      Street      Men      Kill      in 
France 1628 

Warburg.  Paul  M..  Declares 
That   Evils  of  Inflation  Must 

be  Avoided  by  Saving 1846 

Warburg.  Paul  M..  on  Economy 

as  Factor  in  Winning  War 2499 

War  ('amp  Community  Service, 
Myron   T.    Herrick   Chairman 

of  Nat.  Finance  Com.  of 2714 

War,    Co-ordination    in,    L.    C. 

Sands  on 2284 

War    Department    Achievements 

of.  Defended  by  Rep.  Caldwell 2187 
War  Department,  Establishment 
of  Zone   System   for   Quarter- 
master's Purchases 2177 

War  Department  Indicates  How- 
Soldiers'  Relatives  are  Notified 

of  Casualties 2.5 11 

War  Department,  Ordnance  De- 
partment,  New  Divisions 2407 

War  Department,  Senate  Con- 
firms F.  P.  Keppel  as  Assist- 
ant Secretary 1752 

War     in     Europe — Features     of 
Operations.  .Sec. — 
Belligerents'      Public      Debts. 

Increase  in 1867) 

Developments       in       German 

Drive  on  French  Front 1757 

Financing — Evils  of  Excessive 

Taxes 2277 

Lafayette     Flying     Corps — Dip- 
loma for  Bonbright,  &C 2198 

Progress    of    Battle — Flanders 

and  France 1758 

Zeebrugge  and  Ostend  Raided 

by  British  Navy.  1756 

War  in  Europe — U.  S.  Participa- 
tions for  and   Participation 
in — 
Anniversary  of  Entrance  in — 
Legal  Holiday  in  Chicago 1606 

Baker.  Sec.  of  War.  Returns  .  _  1633 

Casualty  List  Publication  Re- 
sumed —  New  Censorship 
Rules 1632 

Cheeks  for  Soldiers  Arranged  for 
by  N.  Y.  Trust  Companies. 2166 

Death  Rale  in  American 
Army 2514 

Destroyer  Built  in  17'  .  Days, 

Breaking  All  Sliced  Records  2406 
Draft  — 

All    Men    Subject    to,    Must 

work  or  Fight  An  Army 
Without  Limit 2100 

Changes  in  Ages  Not 
Thought  Likely  at  Pre- 
sent—  Move  to  Control 
Labor  During  War .2711 

Divinity  and  Medical  Stu- 
dents Must  Register  Un- 
der New  Law    2190 

Estimated  Registration  Un- 
der  New    Act       -    .2190 

Law  Requiring  Registration 
of     Men     Attaining     21 

Signed       by       President  — 

June  5  Registration   Day 
— other  Draft  Changes     2189 
Men    With    Minor    Defects 

to   be   Used   In    Producing 
Army  supplies     .  . 
New.     Causes     Alarm     into 
Anthracite  Industry  .2191 

Registration  of  21-Year-Old 

Men  Totals  764,865 2711 

slackers  Leaving  U.  s.  to  be 

Prosecuted       2190 

Supreme  Court  Uphold 
Right    to    Draft    Men    for 

Foreign   Service 2191 

Work     or     Fight     Order     to 

Selective    Men    Not     In- 
tended  to  Affect  Labor     .2606 
Dutch    Government     Protests 
Against  Ship  Seizure 1  127 

Five  Billions  for  Field  Artillery 
and  Fort  ifieations 2703 

Four  American  Sentries  Sen- 
tenced to  Death  in  France 
Saved  bv  President.. 1970 
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Soldiers  Sentenced  to  D'-at  Ii2716 
Press   Asked   to    Retrain   from 
Comment  on  Size  of  i 
Army   in    Prai  2  107 

With  Alien  Sympathies  \p- 
proved;  Repatriation  After 
War   Suggested    ..     2715 

Reports  of  Holding  Back  of 
U.  s.  Army  and  Denials. .  .2186 

United  States  Army  Plans — 
French  Report  Concerning 
Number   Abroad 2076 

V .  s.  Troops  in  France 2513 

i  .  8.  Troops  Reviewed  by 
Kin.-  George— Message 
from   the    King 2075 

Unlimited  Power  to  Raise  Men 
inted          President          in 
i    .               Army     Bill     Ever 
Introduced        2296 

Wall  Street  Men  Killed  in 
France     i428 

Work,  Compulsory,  President 
Fa  Laws  for 2716 

Work  or  Fight  Order.  Instruc- 
tions of  Major-Gen.  Crow- 
der  ::■  warding 2716 

Writing  Home  Frequently. 
Gen.  Pershing's  Order  to 
American  Forces  on  Im- 
portance   of.. 2726 

War    Finance   Corporation — 

Act   of  Congress   Regarding..  1412 

Attitude  Toward  Financing 
Public  Utility  Corporations. 2503 

Conference  in  New  York  With 
Bankers    2503 

Depositor  of  N.  V.  Federal 
Reserve   Bank 2607 

Loan  to  United  Railways  of 
St.    Louis 2503 

Organizes — Confirmation  of 
Directors 2065 

President's  Appointments  to.  1848 

Public  Utilities  and 2701 

Purposes   of 2284 

Text  of  Bill  Creating 1415 

War  Industries   Hoard — 

Announces  Maximum  Prices 
on    Picked    Sheep    Pelts 2506 

Centres  and  Directors  for  In- 
dustrial Zones  Created  by. 2511 

Commission  Fixed  to  Agents 
Selling  scrap  Iron  and  Steel.  1856 

Created  Executive  Agency 
Under    President's    Order.. 2511 

Furnace  Type  and  Size  Elimi- 
nation     2711 

Manganese  Ore  Prices  An- 
nounced      2291 

Hanch,  C.   C,  on .2714 

Medicinus    Section 2612 

Peabody  Chief  of  Woolen 
Section    ...2396 

Questionnaire  to  Manufac- 
tures of  Leather  Bags.  &C.2612 

Red  Cross  Wool  Controlled    .2614 

Requirements  Division  to 
Carry  Out  Policies  of  B.  M. 
Barueh    _ 1524 

Textile  Division  Director... 

Tin    Conservation     Planned.  .2615 
War.    Intolerance.    Samuel    Un- 

termyer  on — Praise  for  P 

Wilson     .  .       is;. i 

War  Material.    ProdigeOUS    Out- 
put in  U.  s. — Samuel  McRob- 

erts  Praises  Gen.  Crosier 1752 

War  Problems.  Arthur  Reynolds 

on 2519 

War   Revenue  Act  — 

Computing  and  Assessing  of 
Tax  on  Share-  of  Stock 
Loaned    .       1763 

N.  V.  Board  of  Trades  Kf- 
forts  to  Secure  Postpone- 
ment of  Postal  Zoning  lVo- 
visions 

Stamp  Tax    Under  Applii 
short      Selling     Atty.-Gen. 
Rules  ..1401.    1517 

Stamp  Tax    Under  on   Ch 
and     Drafts  1763 

War  Revenue   Legislation,    Pro 

posed,   Hearings  on  .2503 

War     Risk      Insurance— Federal 

Rate    Again     Lowered.  11 19.     1970 
War  Sax  IngS       Drive       In       N<  « 

York    260$ 

War  Savings  and  Thrift   Stamps 

Sales  of  Approximately  $150.- 

000.000      . 1742 

War-Time     Business.     Practical. 

Thornton  Cooke  on 2169 

War-Time  Currency.   Proposed .  1 956 
War  Trade  Board — 

Requires  Importers  to  Furnish 
Consuls  With  Numbers  of 
Licenses    .  —  2176 

Revision  of  Special  Export 
License  for  shipment  of  Cer- 
tain Goods  in  Transit 19b3 
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AVar  Trade  Board  (Conclude!}). — 
Rubber     Goods     Import     Li- 
censes   Revoked 2014 

Vegetable  Ivory  Imports  Lira.,  2507 
War  Work,    I.    W.    W.    Leaders 

on  Trial  for  Interfering  With.  1533 
War  Workers,    S60.000.000   Ap- 
propriated    for     Housing     of 

and  Text  of 2181,  2512 

Webb  Bill,  Permitting  Combin- 
ations in  Export  Trade,  Be- 
comes Law 1 534 

West  Virginia  Institutions  Fed- 
eral  Farm  Loan  Bonds  Legal 

Investments  for 2282 

Western  Union  and  the  Tele- 
graphers' Controversy,  and 
Failure  of  National  War  Board 

to  Adjust 2188,  2407,  2619 

AVheat — Canadian   Measures   to 

Force  Out  Hoarded 2073 

Canadian  Price 1959 

Congressional  Conferees  Dis- 
agree on  Price 1523 

Flour  Milling  Inquiry,  Fed- 
eral Trade  Com.  Findings  in. 1744 
Grimes  County,  Texas,  Citi- 
zens to  Use  No  Wheat  Flour 
Until  After  Next  Harvest.  _  1418 
Higher  Price,  House  of  Repre- 
sentatives Rejects 1626 

Hotel  Men  Pledge  Themselves 
Not  to  Use  Until  Next  Har- 
vests   1417 

Montana  Corporation  to  Raise 
on  Indian  Reservations 2386 
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Wheat  (Concluded) . — 

Move  Toward  Commandeer- 
ing  1959 

N.  Y.  Stato  Food  Deputies 
Ordered  to  Requisition  Pro- 
German  Hoardings 1418 

No  General  Order  to  Requi- 
sition Holdings  Issued  by 
Food  Administration 1417 

North  Dakota  Farmers  Or- 
dered to  Market  All  Before 
May  15 1851 

Prices,     Higher,     President 
Grants  U.  S.  Grain  Corpor- 
ation Authority  to  Pay 2705 

Revenue  Legislation  Message 
to  Congress 2284 

Savings  Restrictions,  Food  Ad- 
ministration Warns  Against 
Relaxing 2609 

Senate  Insists  on  $2  50 1851 
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Wheat  Flour  Exports  to    Cuba, 
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ism  1521 
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of  Baltimore  Speech 1523 

New  Bureau  Will  Keep  In- 
formed As  to  Workings  of 
Departments 2512 
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California  Clip,  Regulations 
for    Handling 2396 
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Commissions  Fixed 1852 
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Bankers 2614,  2708 

Government  Regulations  for 
Handling  1918CIip 2179 

Growers  Output  to  be  Turned 
Over  to  Government  at 
July  1917  Prices 1747 

Italy  Requisitions  Supplies 2614 

Likelihood  of  Shortage  Re- 
futed  2181 

New  Mexico's  Clip,  Regula- 
tions for 2396 

New  Regulations  in  Great 
Britain 1628 

Pulled  Wool  Regulations  An- 
nounced by  War  Industries 
Board 2181 

Railroads  Notified  to  Modify 
Embargoes  on  Shipments.  _ 261 4 

Red  Cross  Controlled  by  War 
Industries  Board 2614 


Page. 

Wool  (Concluded)  .— 

White  House  Sheep  Wool 
Auctioned     for     Benefit     of 

Red   Cross 2181 

Woolen  Mills  Called  Upon  to 
Hold  Looms  for  Gov't — 
Trading    in     Boston  Stops,  1528 

Woolen  Mills  Taken  Over  by 
Alien  Property  Custodian — 
Investigation  of  German- 
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by  British  Navy 1756 
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Grade  A,  to  be  Continued 2182 

Zinc  Prices  Fixed  in  February, 
President  Approves  Continu- 
ation of 2295 
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Adams,  Aaron,  Death  of 1430 
merican  Bankers'  Assn 2312 

American  Foreign  Banking  Cor- 
poration   241 5,  2622 

American  Institute  of  Banking, 

1429.  1430,  2198 
Atwater,  Foote  &  Sherrill 1653 

Babcock,  Henry  Denison,  Death 
of 2529 

Baker,  Cyrus  Osborne,  Death  of_2622 

Boston  Stock  Exchange 2727 

Brown.     Joseph     Thomas,     Sr., 
Dea  th  of 2727 
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Chandler,  Frederick  Taylor 2199 

Chase  (Monthly  Magazine) 1980 
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verely Wounded 2528 
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of 2727 
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Philadelphia  Stock  Exchange... 

Raw  lings.  Carroll  C,  Death  of. 
bode   Island   Hankers'   Ass'n 

Rollins,  m [omery,  Death  of 


19S0 
2414 
1  765 
1980 


Qlchel  &    Frank         

nprade  Acceptance  Progri 
I  Ttica  (N.  Y.)  Investment  ( lo 
UrymanJJamea  T.,  Doth  of 


23 1  2 
2529 

i  i  !9 
1870 
1765 

1766 

I :.  n 
1980 

2623 

I 


East    River  National 
Dglewood  Slate  (Chicago) 

Farmers'    &    Mechanics'     Nat 
(Mobile) 
Farmers'    &     Mechanics'     Nat 

(Phila.) 

Farmers'    'V    Merchants'     Mat 

(Bait.) -. 

Fayette  Nat  .(ConnerBVille.Md.) 

Fifth    Avenue  2092. 

First  Nat .  (Alexandria .  I  >a 
First  Nat .  (Boston)  2199. 

Hirst  Nat.  (Bowling  Green,  O.) 

First    Nat.  (Chicago). 

Nat     U  lleveland)        L664, 

Nat .  i  Milwaukee)      

First   Nat .  (Sun  Diego)      

First    N.il  .    (TulSB  

First  and  <>w  Detroit  (Mich  i 


1 54  I 
1546 


1665 

1870 

1664 
1981 
2414 
1655 

2727 
2416 
2416 

I9S1 
I  :>  I .'. 
1431 

I  131 


BANKS — (Continued) . 

First  Savings  (Oakland.  Cal.)_--2313 
First  State  (Pittsburgh.  Kan.)__272S 
First  Trust  &  Savings  Corpora- 
tion (Atlanta) 1545,  2313 

First     Trust     &     Savings     Co. 

(Cleveland) 1654.  1981 

Flatbush    (Brooklyn) 2622 

Fourth  Street  Nat.  (Phila.) 2312 

French-American    Savings    (San 

Francisco) 272S 

Fulton  Savings  (Brooklyn) 2198 

German  (Wheeling) 1766 
erman- American.  1429,    1653, 

1869,  1980 

German- American  (Madison) 2416 

German-American     (Port     Clin- 
ton,   O.) 2529 

German- American  Nat.  (Aurora)2530 
German-American     Nat.     (Fort 

Wayne) 2312! 

German-American     Nat.      (Lin- 
coln,  III .) 2 1 99 

German- Amer.  Nat  (Peirin,  111  )  2623 
German- Amer.  Sav.  (Cleveland)  2093 
German     Bamdng     Co.     (Lind- 

sey,  O.) 1654 

German  Nat.  (Allegheny)  .1981,  2529 
German  Nat.  (Columbus,  Neb.)  1654 

German  Nat.  (Ripon,  Wis.) 2416 

GermanNat.(Weatherford,Okla.)2530 

German  Savings 2415 

German  Savings  (Brooklyn) 2312 

German  Savings   (Martin's  Fer- 
ry.   O.) 1655 

Germania 1 541 

Germania Nat. (Charleston,  S.C.) 

1870,  2313 

Germania  Nat.  (Milwaukee) 2416 

Germania  Savings  (Brooklyn) ..2198 
Germania   Savings    (Charleston, 

S.  C.) 1870,  2313 

Germania  Savings  (Pittsburgh)  .2529 
Greenpoint  Nat.  (Brooklyn) 2622 

Hamilton   (Canada) 1431 
arris  Trust  &  Savs.  (Chicago)  1545 
Hazleton  (Pa.)   Slavonic 1545 

Hignland  Park  State  (Detroit).. 2738 

High  Street   (Providence) 1765 

Holyokj  (Mass.)  Nat 2529 

Houston  (Tex.)  Nat.  Exchange.2530 
Houston  (Tjx.)  Trust  &  Savs..  1870 

International  (St.  Louis; 1766 
rving  Nat 1430.  1544,   1765 

l^noxville  (Tenn.)   Savings 2728 

Liberty  (Charleston.  S.  C.) 1766 
Iberty  Nat 1511.    1869.  2529 

Liberty  Nat.  (Roanoke,  Va.)...2530 
Liberty  Nat . ( Weatherford,Okla.)2530 

Lincoln  Nat.  (Fort  Wayne) 2312 

Lincoln  Savings  (Brooklyn) 2312 

Lincoln   Savings  &   Banking  Co. 

(Cleveland) ...1870 

Lindsay  (O.)  Banking  Co 1654 

Long  Island  (Queens  Borough) -.2529 

Manchester  Nat.  (Richmond). .2199 
anul'acturers'       Nat.       (Cam- 
bridge,   Mass.) 1645 

Marine  Nat.  (Pittsburgh) 2416 

Market  &   Fulton  Nat.    1654 

Mechanics  &  Metals  Nat       I  129, 

L869,  2529 

Mercantile  (Baltimore) 

Mercantile  Trust  &  Deposit  co.1869 

Mercantile      Trust       .V-       Savings 

(Chicago)    -  1435 

Merchants  &  Mechanics (<  Iharles- 

ton,  w  .  Va.)  1766 

Merchants'  National  1429.  1654 

Merchants'    Nat  .    (Boston)..       .  1870 

Merchants'  Nat.  (Providence)  1430 
Montreal  (Canada)       ..    2098,  2199 

New  Berlin  Banking  <  !o  i  North 
Canton,   <>  1664 

New  Libert]  Bank  .^  i  New  Orl 
New  Netherlands  166  • 

Niagara    <  Jo      Nat      1 1  lockport . 
\     y.) 

North  ( !anton  (O.)  1654 

North   Side 

Northern  <  m«  n    (  lanada 
Northeast  State  (Minneapolis)     is.o 


BANKS—  (Concluded) . 

Page. 
QxfordNat.  (Frankford,  Pa.) ..2529 

Park    (Baltimore) 1766,  1980 
earl  Street  Market  (Cine.) 2416 

People's  (Savannah) 1431 

People's  &  Drovers'  (Washington 

Court  House.  O.) 2623 

People's  Nat.  of  Roxburv  (Bos.)   2727 
People's  Trust  &  Sav.  Chicago). 2623 

Philadelphia  (Pa.)  Nat 1430, 

1654,  2093.  2529 

Produce,  Nat.  (Chicago) 1981 

Public 1765 


k'.iassaick 
!      N.  Y.). 


Nat.      (Newburgh, 


-2727 


R 


oxbury  (Mass.)  National 1654 

oyal    ( Canada) 2093 


Schiff  &  Co.  Stato    Chicago)., 
eaboard  Nat.  (San  Fr.).2416, 

Second  National  (Boston) 

Secured  Savings  1  Pittsburgh).. 
Shawmut,  National  (Boston).. 

South  Africa ,  Ltd 1869 

South  Chicago  (111.)  Savings... 
South  Texas    Commercial    Nat 

(Houston) 

Standard  (<  Canada  1 

State  (Braddock,  Pa.) 

state  (Chicago) 

state  National  (Lynn) 

State.  National  1  Newark) 

State  National  (Oklahoma 
Sussex  Nat.  (Seaford,  Del.) 
Swiss  Bank  Corp     Switzerland) 


.1430 

2530 
.2199 
-2416 
-2312 
,2313 
-2199 
I 

-1655 
-2728 
.1981 
.1655 
.1766 
.2198 
.2530 
.1430 
.2622 


u 


Teutonia  National   (Dayton).. 24 16 
hird  National  (St.  Louisi      ..1431 
Title  Guarantee   &    Deposit    Co. 

(Charleston,  S.  C.) 1766 

Topeka   (Kan.) 2623 

nion  (Brooklyn) 2313.  2415 

nion  Exchange  National 2198 

Union  Market  Nat     Watertown, 

Mass.) 2623 

Union  National  (Baltimore) 1430 

Union  Sav.  (Badlands,  Oal.).._1766 
United  Commerce  Nat.  (CIeve.).1431 
United  States  Nat.  (Omaha) 2199 

Webster  -Mass.)  National 1980 
ebster.v   Ulas  Nat.  (Boston)  2312 
Wells   Fargo-Nevada    Nat.    (San 
Francisco) 2313 

West   Side     2312.  2622 

Western  Nat.  (Oklahoma  City)    1655 

Yokahoma   Specie   (Japan) 2199 
orkville... 2198,  2414 


B 


TRUST  COMPANIES. 
inkers.. 2198,   2414 


California  Safe  Deposit  -\  (San 
Francisco) 

Central 142".    1543 

Central  Union  1543,  2415 

( 'it  i/ens    (Schenect  ady ) 1  130 

Citizens    (ttica  1870 

as  Hank  &  (New  Orleans)    1766 
citizens  Savings  !  md     1  131 

city  Hank  S  (Ndrfoll 
Colonial   (Philadelphia  1870 

Columbia  Ave. 
Columbus  (O.i  Savings  & 
Commercial  (Phila 
Commercial  Savs.  Bank  & 
Conn.    Trust    ,t    Sate    Dc|>     <  <• 

I  Hartford 
Continental    (Pittsburgh  2093 


elaware  t\\  llmlngton  l  130 

alias  Savings  .v  i  Uleghi  nj       1981 


D 


East  Hartford  (( lonn.) 
raplre 
Equitable  2091 

Fanners'  Loan  4  i  129,  1980 

aimers  A  Merchants  I  <  !oni 
tribe,  Md  •  'si 


Ml 


I  \  1  >  E  X 
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Tki  -  i    i     i  mtiniud). 

Farmers  ,v  s.i\  li  2623 

innersville.Mo..)  I'isl 
Fidelity   (Phila  i  jiii, 

Franklin  2092 

Pulton 1869,  -'in 

Greenwich    (Oona.)  2622 

aarmnty      i  129,     164 1.     1765, 
1889,  2198,  2  n  . 

Hanover    (Boston) 21Y21 
artford  i<  nun  1 .2727 

llibcrnia  Bank  \  (New  Orleansl    1654 
Budson 2415 


PRU8  r  GO'S       ,  TKi 

Pan, 

rndustrial    (Providence  II  m  Worth  Philadelphia  (Pa       1654.1768 

lrrlng 1654  Northern  Central    Philadelphia).  1766 


Manufacturer!     Bklyn     2312, 
IVlarlne  Bank  .v    \nv  <  >■■ 
Maaaachusel  ts  i  Boston  1   - 

Mauch  <  'hunk  1  Pa  

Mercantile  (San  Francl 
Mercantile  (St.  Louis  1981, 

Merchants  Sav.  .\     Pltl  ib 
Mutual  [Philadelphia)         1430, 


N 


cw  England  (Boston). 
i'W  York 


2622 
1431 
2  1 1 .", 
2416 
2093 
2312 
1981 

2416 

.2812 

-2092 


Pearl    •  •  leve- 

land  1870.  2529 

People's  '  Brooklj  d  i  2622 

People's  8a  Ikron         .2530 

Philadelphia     Pa  1  130,  1980 

Provident  Life  1     Phil  di  Iphla)   2312 

Rhode  Island  Hospital    Prov.)  .2092 
oxborough  1  Phil  tdelphl  ■  2093 

Scandinavian                         1869 
chenectadv  (N.  Y.)               -    .1654 
Stoueck  (Hobokcnt 2727 


Tit  1  Conclu  I 

Tllle    Pa  1  130 

romout      Bo  1S70 

Union     1429,  1543,  1544, 
2198 
Onion    Ubany)  1765 

Union    Baltimore)  1545 

Union    Springfield,  M  ,  2312 

Wi  ibington  Bank  ft  (Indianap- 
olis) 

tide  Indianapolis  ....  _'<;23 
Wheeling  W  \  a  Bank  .v.  .  1761 
William  Penn    PI  1654 

Winthrop    Mass  1 _ .  17'1'i 


COTTON,  BREADSTUFFS  and  DRY  GOODS. 


Page. 
Breadstuff's.     Agricultural      Hi- 
ports  on .1592,  2039,  2464 

BreadstuflB — Exports  from  U.  S. 

(monthly) 1816 

Breadstuff — Market  &  Statis- 
tics (weekly  1  1  is:;.  1591 
170(i.  lsi  i.  1925,  2037,  2140, 
2243,  2355.  2463,  2571.  2667. 

2769 
Bread-stuffs — Weekly        weather 

report 1502.  1707.  1816. 

1927,  2038.  2142.  2245. 
2357,  2465,  2573.  2660,  2771 
Butter.  See  "Commercial  Times" 

(weekly). 
Commercial  Epitome,  See  "Com- 
mercial Times"  (weeidy). 

Commercial  Times  (weekly) 

1479.   1587.  1701,  1809,  1921, 
2033.  2135,  2238,  2350,  2458, 

2566.  2662,  2764 


Page 
Cotton   Acreage.     See   Editorial 
Articles. 

Do     Agrlc.   Reports  on 2570 

Do  British  Mills  Wage  Mat- 
ters   2212 

Do  Consumption  and  Over- 
land Movement  (mthy) 

1705,  2242.  2666 

Do     Egyptian  Crop 2037. 

22  12.  2570.  2769 

Do  English  Cotton  Mill 
Operatives  Ask  Wage 
Advanct  ... -2037 

Do  Exports  of  Yarns  and 
Goods  from  Great  Brit- 
ain  1590  .2242, 2666 

Do     Exports      from      U.      S. 

(monthly). 1816 

Do     First  New  Bale 2666 

Do  Future  Markets  at  New 
York, New  Orleans  and 
Liverpool  (weekly). 


Page . 
( 'otton,  Indi  and  Shl|>- 

ments  (wtdy)  by  Cable. 
Interior      Towns      Move- 
ment (weekly). 

Japanese   Mills .2037 

Liverpool  Market (wkly.) 

Manchester  M«ct.j(wkly.) 
Manufactures       Exports 

from  [J.8-.1705,  1814, 

2212 
Market     and     Statistics 

(weekly). 
New     Orleans     Contract 

Market  (weekly). 
Print      Cloths      Market 

(weekly).    See  in  "Dry 

Goods  Market." 
Quotations  at  New  York 

(daily). 
Quotations    for    Mddling 

at    New    York    for    32 

Years  (weekly). 


Do 

Do 
Do 
Do 
Do 


Do 
Do 
Do 


Do 
Do 


Page, 
Cotton  Quotations  for   Mddling 
at  other  Man 
Do      Receipts  Daily  &  Weekly 

at  U.  8.  Porta. 
Do     Shipboard    Not    Cleared 

(weekly). 
Do     Visible  Supply  in   World 

(weekly; . 
Do     Weather       Reports      by 

Telegraph   (weekly) . 
Do     World's  Supply  and  Tak- 
ings (weekly;. 
Cottonseed     Oil     Exports     from 

U.    S. 1816 

Dry  Goods  Market  (weekly) .. 
1485.  1592.  1707,  1816.  1927, 
2039,  2142.  2246,  2357,  2465, 

2573.  2669.  2771 

Merchanuise  Stocks  (monthly). .1479 

Petroleum   Exports   from    U.    S.1816 

Provisions   Exports   from   U.    S. 

(monthly) 1816 


BANKERS'  GAZETTE,  SECURITY  PRICES  AND  MISCELLANEOUS  NEWS. 


Page. 
uction  Sales  of  Securities.    See 
^     "Commercial    and    Miscel- 
laneous News"  (weekly) . 


Baltimore  Stock  Exchange 
Prices  (weekly).  See  Bank- 
ers' Gazette. 

Bank  Clearings.  See  in  "Edi- 
torial  Articles." 

Bank  and  Quotation  Section  for 
April  6,  May  4,  June  8. 

Bank  Statements  of  N.  Y.,  Bos- 
ton and  Philadelphia  (weekly). 
See  "Commercial  and  Miscel- 
laneous News"  (weekly) . 

Bank  and  Trust  Company  State- 
ment.  See  "Bankers'  Gazette" 
(weekly) . 

Bank  and  Trust  Company  Stocks 
Prices  in  N.  Y.  See  "Bankers' 
Gazette"  (weekly). 

Banks  of  England,  France,  &c. 
(weekly).  See  "Fin.  Situation" 
(first  editorial  each  week) . 

Bankers'  Gazette...  1439.  1554. 
1662,  1773.  1878,  1989,  2100, 
2206,  2320,  2426.  2538,  2631.  2737 

Bonds.  Prices  of  All  Classes.  See 
"Bankers'  Gazette"  (weekly). 
See  "Bank  and  Quotation" 
Section   (monthly). 

Bonds.  See  "Titles  U.  S..  State, 
Municipal  and  Railroad." 

Boston.  Philadelphia,  Baltimore 
and  Chicago  Stock  Exchange 
Prices  (weekly).  See  "Bank- 
ers' Gazette." 


Canal  and  Miscellaneous  Stock 
and  Bond  List.     .See  "Rail- 
way   and    Industrial"    Sec- 
tion Juno  29. 
Chicago  Banks  and  Trust  Com- 
pany Statement.     See  "Bank- 
ers' Gazette"  (weekly). 
City    Ponds.    Prices    of.        See 
"Bank    and    Quotation"    Sec- 
tion (monthly). 
Curb   Market,   N.   Y.    (weekly). 


Commercial  and  Miscellaneous 
News..  1433,  1548,  1655,  1767, 
1872,  1982,  2094,  2200,  2314, 

2419.  2531.  2623.  27 

Debt  Statement  of  U.  S.     See 
U.  S.  Financial  Statement 
in  "Editorial  Articles." 
Dividends     Declared     (weekly) . 
See  "Commercial  and  Miscel- 
laneous News." 

Electric  Co.  stock.  See  "Bank 
and   Quotation"    Section. 

"Electric  Railway"  Section, 
May  25,  June  15. 

England.  Bank  of.    See  "Bank." 

English  Financial  Markets  (by 
Cable)  (weekly). 

Exchange.  See  "Foreign 
Exchange." 

Exports  and  Imports  of  Mer- 
chandise and  Specie  for  U.  S. 
See  "Editorial  Articles." 

Federal  Reserve  Banks.  See 
Com.  &Misc.  News(weekly) . 

Foreign  Exchange  Market  and 
Prices  (weekly).  See  "Bank- 
ers' Gazette." 

Foreign  Exchange,  Sterling  Daily 
Prices  of  (monthly) .  See 
"Bank  &  Quotation"  Section. 

Foreign  Government  Bonds.  See 
"Bankers'  Gazette"  (weekly), 
"Bank  &  Quotation"  Section. 

Gas  Stocks.    See  "Bankers'  Ga- 
zette" (weekly).  See  "Bank 
&  Quotation"  Sec.  (mthly.) 
Government    Revenue    and    Ex- 
penditures   (monthly).        See 
Editorial  Articles." 

Imports   and   Exports   of   Mer- 
chandise and  Specie,  United 
States  (monthly).    Seo  "Edi- 
to.-Ia  lArMdes." 
h  ilastria  IStocks,  &c.  Prices  of. 
3ae  "Banxers'  Gazette" (wkly) 
and    "Bulk    and    Quotation" 
Jection  (monthly). 


Pags.'  Page. 

Insurance   Stocks.       See    "Bank 
and  Quotation"  Section. 


19  l\ffanufacturing     Stock.  See 

iVl     "Bank      and      Quotation" 
Section  (monthly) . 


Merchandise  Imports  and  Ex- 
ports, United  States  (monthly) 
See  "Editorial  Articles." 

Mining  Stocks,  Prices  of.  See 
"Bank  and  Quotation"  Sec. 

Miscellaneous  Securities,  Quota- 
tions of.  See  "Bankers'  Ga- 
zette" (weekly)  and  "Bank  & 
Quotation"  Section  (monthly). 

Money  Market  (weekly).  See 
"Bankers'  Gazette." 

Municipal  Bonds.  See  "Bank  & 
Quotation"  Section  (monthly). 
See  "State  and  City"  Section 
May  25. 

National  Banks  Organized,  &c. 
1433,     1656,     1767,     1S72. 
1983,  2094,  2200,  2314,  2119, 

2531.  2624 
New  York  City  Bank  Statement 
(weekly).     See  "Bankers'  Ga- 
zette"  and   "Commercial   and 
Miscelaneous  News." 
N.  Y.  City  Foreign  Trade.  1564. 

1672.  1783,  1983,  2330,  2729 


o 


utside  Securities.    See  "Bank- 
ers' Gazette"  (weekly). 

Philadelphia    Bank     Statement 
and    Prices    of    Stocks    and 
Bonds  (weekly).     See  "Bank- 
ers'  Gazette." 


Railroad  Earnings.  See  "Edi- 
torial Articles"  (monthly). 
See  "Investment  aud  Railroad 
Intelligence"  (weekly).  See 
"Railway  Earnings"  Stction 
(monthly). 
Railroad  Stock  and  Bond  List. 
See  "RalVway  &  Industrial" 
Section  Jane  29. 


Page 
Railroad     Stocks     and     Bonds, 
Prices  of.     See  "Bankers'  Ga- 
zette"   (weekly).     See    "Bank 
and     Quotation"     Section 
(monthly). 
Railway  Earnings  Section,  April 

20,  May  18.  June  13. 
Railway  and   Industrial   Section 
for  June  29. 

Silver    and    Gold    Exports    and 
Imports  of  U.  S.  .monthly). 
See  "Editorial  Articles." 

State  Bonds.  See  "Bankers'  Ga- 
zette" (weekly).  "Bank  and 
Quotation"  Section  (monthly). 

State  and  City  Section  June  1. 

Sterling  Exchange.  See  "For- 
eign Exchange." 

Stock  and  Bond  Tables.  See 
"Railway  and  Industrial"  Sec- 
tion for  May  25. 

Stock  and  Bond  Market  and 
Prices,  N.  Y.,  Boston,  Phila., 
Bait,  and  Chicago, &c.  (weekly) 
See  "Bankers'  Gazette." 

Stocks,  Bonds,  &c.  Volume  of 
Business  on  New  York,  Boston 
and    Philadelphia    Exchanges 

(weekly) 1447,  1562,  1671, 

1781.  1887,  1998.  2109,  2215. 

2328,  2431,  2547.  2640.  2745 

Stocks  and  Bonds.  General  Quo- 
tations. See  "Bank  and  Quo- 
tation" Section  (monthly). 

Street  Railway  Securities.  See 
"Bank  &  Quotation"  Section. 

Street  Railway  and  Traction 
Earnings  (weekly).  Sec  "In- 
vestment aud  Railroad  Intelli- 
gence." 

Telegraph  &  Telephone  Stocks, 
ssc  .  Prices  of.     See  "Bank 
&  Quotation"  Sec.  (monthly). 

Trust  Company  Stocks.  See 
"Bank  and  Trust  Company 
Stocks." 

United  States  Securities  Market 
and    Prices    (weekly).      See 
"Bankers'  Gazette"  (monthly 
"Bank  .V  Q,.otation"  Sec. 


RAILROADS  AND  INDUSTRIALS -IN  VESTMENT  INTELLIGENCE 


Annual   Reports  are   Indexed   in   Black-faced   Figures. 


Page. 

Acadia  Sugar  Refining  Co 1  B$2 
cme  Tea  Co.,  Phila..  Pa 2446 

Adams  Express  Co  ..1579.  2012, 
'  2346,2651 

Adirondack  Electric  Power  (  'orp223 1 
Adirondack   Lakes  Trac.    Co      .1705 

Advance-Rumley        Co 1462, 

1675,  2124.  2346 
Aetna     Explosives     Co  .      Inc.. 
1  162,   1579,    10(12,  2012.   2231  . 

2152,   2561 

Ahmeek  Mining  Co ..1579 

Ajax  Rubber  Co..  Inc L690 

Alabama    Co 2342 

Alabama  Central  R.  R 1890 

Alabama  Great  Southern   It.   It 

2313.  2648 
Alabama    Traction.  Lt.  &  Pow. 

Co      2586 

Alabama.  Tennessee  &  Northern 

It.    R 2343.   2558 

Alabama  &   Vicksburg   It.    It.    _ 

2313.  2644 

Alaska  Govt.    Roads 2559 

Alaska  Gold  Mines  Co.,  N.  Y..1797 

Albany  Southern  R.  R 2449 

Algoma  Cent.  &  Hudson  Bay  Ryl795 

Algoma  Cent.  Term..  Ltd 1795 

Algoma  Steel  Corp.,  Ltd. 1579.  1797 
Allied  Industries  Corp 1579 


Page. 
Allls-Chalmers  Mfg.   Co..  1681, 

1700,  1797.  2452 
All  Package  Grocery  Store?  Co._ 

1690. 1902 

Aluminum  Co.  of  America 2452 

American  Beet  Sugar  Co.,  New 

York   .2119 

American  Brass    Co 1797 

American  Car  &  Foundry  Co.. 

1902.    2561.    2759,    2T62 
American  Can  Co. 201 2.   2231.  2452 

American  Oar  &  Foundry  Co 2452 

American  Chain  Co.,  Inc. 2561,  2651 

American    Chicle   Co 1574,    23  16 

American  Cities  Co.,  N.  Y 2012 

Amer.  Coal     Co.     of    Allegeny 

County .2762 

Amer.  Cyanamid   Co 1463 

Amer.  Dist.    Telegraph    Co.    of 

N.    J 1579 

American  Druggists  Syndicate.  2759 
AinericanfExp.  Co.,  2012.  2346.  2651 
American  Gas  Co.,  Phila. .1463. 

1676,   2231.   2651 
American  Gas  &  Electric  Co. -.1463 

American  Glue    Co 1463.     2124 

American  Graphaphone    Co 

1460,     1463.     2561.     2651 
Amer.  Hyde    &     Leather    Co._ 

1797,    1902,   2012,   2561 
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Amer.  Ico     Co.  .1579.     2012.     2152 

Amer.   International     Corp 1579 

Amer.  International     Shipbuild- 
ing Corn ..1463 

American  La     France     Fire     En- 
gine  Co..    Inc        1686,    2121.   2231 
American  Light  &  Traction  ( )o 

1899,  2750 

Amer.  locomotive  Co 1002.  2012 

American  Lumber  Co 170S 

American  Malting      Co 1707 

American  Multigraph   Co 2231 

Amer.  Pipe  .V  Construction  Co. 

1463,    2750 
Amer.  Pneumatic   Service   Co 

1463,  2124.  2152.  S5S4,  2561 
Amer.  Power  &  Light  Co.  1798.  1897 

Amer.  Public  Utilities  Co 170S 

Amer.   Radiator   Co      2012  j 

Amer.  Rolling  Mill  Co 1463 

American  Elys  Co.,  Phila.  .2227,2337 
American  R.     K.    Express    Co._ 

2346,    2152.    2561,    2652,    2759 

Amer.  Rolling  Mill  Co 2759 

Amer.  Sales  Book  Co.,  Ltd 1579 

Amer.  Shipbuilding   Co. .1902.    2750 
Amer.  Smelters  Securities  Co.. 

1463.  2453 
Amer.  Smelting  &  Refining  Co. 

1456,  1463,  1579 
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Amer.  Steel  Foundries 

American    Stores   Co. 2453 

Amer.  Sugar  Refining  Co. -2012, 

2121,  2231 
Amer.  Sumatra    Tobacco    Co.. 

1579.  2759 
Amer.  Tel.    &    Tel.    Co.. 1798, 

2012.   212  1.   2561.   2651.   2759 

Amer.  Thermos  Bottle  Co 1463 

Amer.  Tobacco  Co. .1463,  1579. 

1798.  1902,  2231.  2453 

American  Trona    Corp 2561 

American  Uniform  Co 2453 

Amer.  Water     Works     &     Elec. 

Co..  Inc 1798.  2124 

American  Window  Glass  Mach. 

Co..   Pittsb 2231.   2652 

Amer.  Woolen  Co.. 1902.   2012. 

2347,   2452,    2561 

Amer.  Wrlngor    Co 1686 

Amer.  Writing  Paper  Co. .1579. 

1793,   1902 
American  Zinc,   Lead  &  Smelt- 
ing    Co 2347,     2448,      2453 

Amoskeag  Manufacturing  Co. .2759 
Anaconda   Copper    Mining   Co., 
1570.  170S,  1895,  1902,  2347.  2453 

Ann  Arbor  RR 2343.  2449,  2755 

Appalachian   Power  Co 1902 

Appleton  Co.,  Mass 2561 


April-June,   1918.] 
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Arcade  &  Attica  RR 1899 

Arizona  Gas  &  Elec.  Co 2231 

Arkansas     Valley     Ry.,     Lt.     & 

Power  Co 1576,  2449 

Arlington  (Mass.)  Gas  Lt.  Co.. 2231 
Arlington  Mills,  Lawrence,  Mass2759 

Armour  &  Co 1902,  2561 

Associated  Dry  Goods 2759 

Associated  Gas  &  Electric  Co.. 2012 
Associated  Oil  Co. .1463,   1574, 

2124,  2453 
Atch.  Topeka  &  Santa  Fe  RR., 

1460,  1576,  1795,  1899,  2010. 

2113,  2128,  2227,  2343,  2449  2755 

Atlanta  Birm.  &  Atlantic  Ry 2343 

Atlantic  City  &  Shore  RR_2122, 

2343,  2235 

Atlantic  Coast  Electric  RR 2755 

Atlantic  Coast  Line  RR..2219, 

2227.  2559 

Atlantic  Dry  Dock  Co 1579 

Atlantic  Gas  Co 2759 

Atlantic  Gulf  &  West  Indies  SS. 

Co. .1579,  1798,  2553,  2646,  2659 
Atlantic  &  Pacific  Safety  Explo- 
sives Corp.,  Wash.,  D.  C 1579 

Atlantic  Refining  Co.,  Phila 1458 

Atlantic  Shore  Ry 2648 

Atlantic  Sugar  Refineries,  Ltd., 

Montreal _        2759 

Atlas  Crucible  Steel  Co._   2562,  2652 
Atlas  Powder  Co  ..2012,  2231,  2347 

Auburn  &  Syracuse  Elec.  Ry 2227 

Aurora     Automatic    Machinery 

Co.,  Chicago 1579 

Augusta-Aiken    Ry.    &    Electric 

Corporation .     2010,2117 

Aurora    Elgin    &    Chicago    RR., 

1570,  2449,  2648 

Autosales  Corporation 1902,  2759 

Ayer  Mills  Co 2453,  2562 

Baker,  Hamilton  &  Pacific  Co. 2347 
aldwin  Co.,  Cincinnati 1686 

Baldwin    Locomotive    Works, 

2012.  2231,  2562.  2759 
Baltimore  &  Ohio  RR     .    1688, 
1795,  2010,  2227,  2449,  2559, 

2648,  2755 

Baldwin   Loco.   Works 1902,   2124 

Bangor  &  Aroostook  RR..1688, 

1788,  1795.  2343,  2559 
Bangor  (Me.)  Ry.  &  Elec.  Co_.1460 
Barcelona   Trac,   Lt.   &   Power 

Co.,  Ltd 2449,  2648 

Barnard  Mfg ...    ..    _.      1902 

Barnett  Oil  &  Gas  Co 1463 

Barney  &  Berry,  Inc 1579 

Barney    &    Smith    Car    Co.    (of 

W.    Va.) 2124,  2562,  2759 

Barrett  Co.,  N.  J..1580,  1683,  1902 

Batavia  Rubber  Co.   __   . 2652 

Bay  State  Street  Ry.1460,  1576, 
1688.  1795,  2227,  2343,  2559, 

2648.  2755 

Beatrice  Creamery  Co _      2124 

Belknap  Hard.  &  Mfg.  Co 1903 

Bell  Telephone  Co.  of  Canada.. 1798 
Bell  Telephone  of  Pennsylvania.  1903 

Berkshire  Street  Ry 1688 

Bessemer  Coke  Co 1690 

Bethlehem  Loading  Co 2652 

Bethlehem  Steel  Corp 1463, 

1690,  2012  2652 

Bibb  (Cotton)  Mfg.  Co 2562 

Big  Ledge  Copper  Co 2453,  2759 

Binghamton  (N.  Y.)  Ry.  Co 2122 

Binghamton  Lt.,  Ht.  &  P.  Co  .2453 
Birmingham  Ry.,  Lt.  &  Pow.  Co.2559 

(E.  W.)  Bliss  Company 2759 

Bloomingtou   &    Normal   Ry.    & 

Lt.Co 2648 

Bon  Air  Coal  &  Iron  Corp 2012 

Boone  Gas  Co 1903 

Boonville  Railroad  Bridge  Co 1899 

Booth  Fisheries  Co..  1571,  1580, 

1586,  2012 
Borden's    Condensed    Milk    Co. 

1580,  1798 
Borden  Farm  Products  Co. 2453,  2759 

Bosch  Magneto  Co __       1690 

Boston  &  Albany  RR 1899, 

2010.  2343.  2559 

Boston  Elev.  Ry 1569,  1688, 

2227,  2344,  2449,  2559,  2755 
Boston  &  Maine  RR.1576,  1676, 

1899,  2227,  2311.  2559,  2648 

Boston  RR.  &  Holding  Co 1688 

Boston     Revere    Beach    &    Lynn 

(Mass.)  RR 2122,  2344 

Boston  ft  Worcester  Street  R.V..2755 
Boston    Woven  Hose  &  Rubber 

Co ..1903 

Braden  Copper  Mines  Co..  1580, 

2012.  2121,  2562 
Brantford  (Ont.)  Municipal  Rvs.iM  19 
Brier  Hill  Steel  Co  '      2231 

Bristol  (Tenn.)  Traction  Co.  -  2755 
British-American  Nickel  Corp., 

Bid 2153 

British-Amer.  Tobacco  Co.2124,  2231 
British  Westinghouse  Electric  ft 

Mfg. Co.,  Ltd 2231.  2153 

Brompton     Pulp    &    Paper    Co. 

1798,  1903 
Bronx  Gas  .v  Electric  Co.  1690,  2562 
Brooklyn  Borough  Oas  Co.  ..  1580 
Brooklyn  &  Manhattan  Ferryt 
Brooklyn  &  North  River  RR  1795 
Brooklyn  Rapid  Transit,  <-o. 
1576,   1795,    1900,   2010, 

2122.  2227.  2648,  2755 

Brooklyn|Union  <  las  '  !o 

Brown  Mine  (  !<)  1903,  2769 

Brunswick- Balk e-<  'ol lender    Co. 

"*"~  1463,  2556 

BrunswiciqTerm.  ft  Ry.  Bee.  <  o  1 7" » » * i 

Bucyrua  Co         . 2652 

BuffaldlOeneral  Electric  2647.  2652 
Buffalo  &  Lake  Erie  Trac.  Co  1796 
Buffalo    Bockport  &    Rochester 

Ry  1796,  24  19,  2755 

Burr.ilo  Rochester  &  Pittab.  Ry. 

1688,  2010.  2344,  2449,  2618 

Buffalo  &  Sus<|.   UK.  Corp    10KK, 

2004.  2010.  2030.  2344,  2648.  2755 
Buffalo  A  Susqeuhanna  Iron  Co.  2121 
Buffalo  Union  Furnace  Co  2759 

Burns  Bros,  of  N.  J.  and   Burns 
Bros     ol    \.    Y  1580,    1T'> 

2120.  2121.  2759 
Burns   Bros.  Coal  Co  ..2347 

(F.  N.)  Burt  ft  Co.,  Ltd.,  Tor..  1580 
Bush  Terminal  Co  1798,  1897.  2759 
Butler  Bros  .  Chicago  ... 2759 
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Butte    &    Superior    Miuing    Co. 
1580,   1798,   2124,   2231, 

2447,  2562,  2759 
Butterworth-Judson  Corp.  1798, 

2231.  2453 

By-Products  Coke  Corp 1460, 

1463.  1903 


Caddo   Oil    & 
La.,  Inc.. 
California    Oregon 


Refining   Co.    of 

1463 

Power    Co., 
1580,  2124,  2652 
California  Packing  Corp__2124,  2224 
California  Petroleum  Corp. 1795, 

2347,  2453 
Calumet  &  Arizona  Mining  Co., 

1580,  2562 
Calumet   &    Hecla   Mining   Co., 

1580,  1682,  1690,  2231,  2652 
Cambria  Steel  Co.. 1455,  2012,  2124 

Canada  Copper  Corp.,  Ltd 2124 

Canada  SS.  Lines 2557 

Canadian  Car  &  Foundry  Co., 
1580,  1690,  1794,  1903, 

2347,  2453,  2562 

Canadian  Consol.  Felt  Co 1580 

Canadian  Consol.  Rubber  Co 1580 

Canadian  Converters 2453,  2563 

Canadian  Cottons,  Ltd 2124 

Canadian  Fairbanks-Morse  Co., 

Ltd 1690 

Canadian  Government  Rys 2559 

Canadian  National  Carbon  Co., 

Ltd 1580 

CanadianNorthernRollingStock, 

Ltd 2563,  2652 

Canadian  Northern  Ry 1688, 

1796.  1900.  2010,  2223,  2336, 

2344,  2559,  2648,  2755 

Canadian  Niagara  Bridge  Co 2010 

Canadian  Pacific  Ry 1679, 

1900,  1906,  2010 

Cape  Breton  Elec.  Co 1900 

Capital  Traction  Co.,  Washing- 
ton, D.  C 1460,  2118 

Carbon  Steel  Co.  of  Pitts..  1791,  2759 
Carbon     Transit     Co.,     Mauch 

Chunk,  Pa 1688 

Car  Lighting  &  Power  Co 2652 

Carolina  Clmchfield  &  Ohio  Ry., 

2006,  2219,  2227 

Carolina  Power  &  Light  Co 2122 

Carolina  &  Yadkin  River  Ry...2010 

Carwen  Steel  Tool  Co 1690 

Case  Threshing  Mach.  Co_1580,  1903 

Casein  Co.  of  America .2232 

Cedar  Rapids  Mfg.  &  Power  Co. 2454 
Centennial  Copper  Mining  Co., 

1463,  1580 

Central  Aguirre  Sugar  Cos 2652 

Central  California  Gas  Co.  1903,  2347 
Central  Crosstown  RR...2227,  2648 

Cent.  Dist.  Telephone  Co 1903 

Central  Foundry  Co.1463,  1580, 

2012.  2347,  2340 
Centra]  of  Georgia  Ry.  Co  2222, 

2345,  2559,  2648 
Central  Illinois  Public  ServiceCo. 2227 

Central  Leather  Co 1798 

Central  Hudson  Gas  ft  Elec.  Co_2652 
Centra]  New  England  Rv.-1688, 

2343,  2559,  2755 
Central  RR.  Co.  of  N.  J...17S7, 

2010,  2227,  2343,  2648 
Central    ft    South    Amer.    Tele- 
graph Co 3339,  2454.  2759 

Central  Sugar  Corp _    1463 

Centra]  Union  (Bell)  Telephone 

Co 2232.    2347 

Central  Vermont  Rv 2345.  2559 

Central  Teresa  Sugar  Co 2759 

Century   Steel   Co.    of  America, 

Ltd 1580.  2232 

Cerro  de  Pasco  Copper  Corp., 

1463,  1792,  2012,  2563 
Certain-Teed     Products    Corp., 

1463,  2013,  2232 
Charcoal  Iron  Co.  of  Amer.  1580,  2012 
Charleston  (S.  C.)  Consol.  Ry__2227 
Charleston  &   Western  Carolina 

Ry 1461,    2345 

Charlottesville  (Va.)  &  Albe- 
marle  Ry 1688 

Charlton     (Cotton)     Mills,    Fall 

River 1580 

Chattanooga  Coke  &  Gas  Co 2151 

Chattanooga  Ry.  ft  Light  Co.. .1461 
Chesapeake  &  Del.  Canal  Co. ..2454 
Chesapeake  ft  Ohio   Ry        1796, 
1892,  1911,  2004,  2122,  2227, 

2449,  2559,  2755 

Chesebrough  Mfg.  Co .2124 

Chevrolet  Mot  or  Co    1463,  1798,  1903 

Chicago  tt  Alton  RR 2228 

Chicago  Burlington  &  Quincy 
RR      .  1900,2010,2114.  2228, 

2559,  2755 
Chicago  City  Rys.  .601,  921,1223 
Chicago  City  ft  Connect.  Rv  ..2755 
Chicago  &  Eastern  Illinois  rr., 

1576.  1900. 2007,  2010.  2228 
Chic.  Great  Western  RR.    1900, 

2007,  2228 
ChiC.    Indianapolis   <\     Louisville 

Ry  2010,   2559.   2648 

Chic.  &  Interban  Trac.  Co 1577 

Chic.    Junction    Rys.    ft    Union 

Stock  Yards  Co   1127.  2449,  2652 

('hie.  Lake  Shore  4  S.  Bend  Ry.2755 
Chicago  Lumber  &  Coal  Co  1690 
Chic.  Milwaukee*  si    Paul  RR., 

1577,    1796,    1900,  2006.  222S. 

2345.  2419.  2756 
Chic.  North  Shore  &  Mil.  RR  2449 
ChlC    S    North  Western  RR. 1577, 

1688,     2122,    2227,     2559.     2756 
chic.    Pneumatic  Tool  Co.  1463. 

I5S0.  1690,  2563 
Chic.  Rapid  Transit  Plans. 2122.  2756 
Chicago  Rys       1461,  1668 

Chic.   R.   I     &   Pac.   RR  I  161  . 

1678.  2010,  2028.  1219.  2228, 

2449,  2559.  2756 

chic  st.  Paul  Minn  A  Omaha 
Ry  148S.    19(H).   2345,   2756 

Chicago  Telephone  Oo        2121, 

li57.  2760 

Chic.  Terra  Haute  fc  South- 
eastern Rv 261«.  2761 

chic.  Union  Station  Co.     1796, 

2122.  2315 

chic  ft  Western  ind  RR  2228,  2345 
cine   A   West  Towns  Ry     2228.2345 

Chic.       Wilmington      \       Frank 

Mining  Oo  1908 
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Childs  Real  Estate  Co 2760 

Chile    Copper    Co.  .1580,    1690, 

2124,  2552,  2563,  2652 
Chino  Copper  Co. .1690,    1792, 

2013.  2232.  2454 
Cincinnati  Blufton  &  Chic.  RR.1796 
Cincinnati    &    Dayton    Traction 

Co 1900.  2122,   2756 

Cincinnati     Dayton     &     Toledo 

Traction  Co 1461 ,  2228 

Cincinnati  Findlay  &  St.  Wayne 

RR 2228 

Cincinnati  Ind.  &  Louisville  RR.2450 
Cincinnati  Ind.  &  Western  RR., 

2345,  2559,  2648 
Cincinnati  New  Orleans  ft  Texas 

Pacific   Ry 2228 

Cin.  Newport  &  Covington  Ry.1688 

Cin.   Northern  RR 2010,  2345 

Cincinnati  Traction  Co 2122 

Cities    Service   Co.  .1580,    1690, 

2124    2454 

Citizens  Gas  Co 1903,  2232 

Citizens  Gas  &  Elec.  Co 1903 

City    &    Suburban    Homes    Co., 

New  York 2454 

City  &  Suburban  Street  Ry 1796 

Clearfield  Bituminous  Coal  Corp  2232 
Cleve.    Cin.    Chic.    &    St.    Louis 

RR..1900,  2001,  2020,  2228,  2559 
Cleve.  Painesv.  &  Ashtabula  RR.2010 

Cleve.  Painesv.  &  East.  RR 2010 

Cleveland   (Electric)    Ry..l461, 

1577,  1688,  2756 

Cleveland  (O.)  Ry 1796 

Cleveland  Telephone  Co.  .1580, 

2124,  2232,  2760 
Cleveland  Worsted  Mills  Co. ..1463 
Cleveland  &  Youngstown  RR..2450 
Cliff  Electrical  Distributing  Co., 

1580,  2125,  2454 
Clinchfield  Coal  Corporation. ..1903 

Cluett,  Peabody  &  Co.,  Inc 2454 

Clyde  Steamship  Co 1580,  1798 

Coastwise    Transportation    Co., 

Boston 2125 

Colorado  Fuel  &  Iron  Co.1463,  1690 

Colorado  Midland  Ry 1461, 

1577.  1688 
Colorado  Power  Co..  1690,  1790, 

1798,  1806 
Colo.  &  Southern  Lines. .2122,  2345 

Colo.  &  Southern  Ry 2221,  2756 

Colo.  Springs  Lt..  Ht.  &  P.  Co.2454 
Colt's    Patent    Fire   Arms    Mfg. 

Co 1463,  2013 

Columbia  Gas  A  Elec.Co.1580.  2652 
Columbia     Graphophone     Mfg. 

Co.1463,    1580,    2347,   2652,   2760 
Columbia  Portland  Cement  Co. 2563 

Columbia  Telephone  Co 2232 

Columbus    (O.)    Ry.,    Power    ft 

Lt.  Co 1461,  2345.  2450 

Columbus  Ry.  Lt.  &  Power  Co. 2756 
Commonwealth  Pow.,  Ry.  &  Lt. 

Co 1580,    1796,    2122,    2450 

Computing-Tab. -Record.  Co 2563 

Connecticut  Co 1461.  1688,  2559 

Conn.  Lt.  &  Power  Co 1798 

Connecticut  River  Co 2228 

Connecticut  Valley  St.  Ry 2010 

Consol.  Arizona  Smelting  Co 1464 

(John    T.)    Connor   Co.    (Chair 

Grocery  Stores,  Boston) 2347 

Consolidated   Gas,   Elec.   Lt.   & 

Water  Co.   (Wisconsin) 2454 

Consolidated  Gas  Co.,  N.  Y 1464 

Consol.  Gas,  Elec.  Lt.  ft  Pw.  Co. 1903 
Consol.     Inter-State-Callahan 

Mining  Co 2347.  2454.  2760 

Consol.     Ry.,     Elec,     Ltg.     & 

Equip.    Co 2652 

Consolidation    Coal    Co 1456, 

1464,  1476,  1580.  2347.  2652,  2760 

Consumers   Co. ,   Chicago 1 6S6 

Continental  Can  Co 1690.  1903 

Continental  Coal  Corp.,  Chatta- 
nooga   1580 ,   1 690 

Continental  Paper  Bag  Co 1464 

Contra  Costa  Gas  Co 2760 

Copper  Range  Co__1798,  2125.  2226 
Corn     Products     Refining     Co. 

1464,  1798,  2454 

Cosden  &  Co..  Bait 1464,  1798 

(Wm.)    Cramp    &    Sons    Ship    it 

Engine  Building  Co 2563,  2760 

Cripple  Creek  Central  Ry.1893,  2756 
Cripple     Creek     &     Colorado 

Springs   RR 2228 

Crowell  &  Thurlow  SS.  Co 2760 

Crucible  Steel  Co ..1903 

Cuban  Ports  Co 2013 

Cumberland  Oo.  (Mo  )  Power  & 

Light  Co i  161,  2315 

Cumberland  Piper  Line  Co 2760 

Cumberland  Valley  RR...  1577 

Ourtiss  Aeroplane  &  Motor  ( !orp. 

1464.  2013, 2125 

Dallas  ,<t  Waco  Ry .1900 
aly-Judge  Mining  Co 1464 

Daly  West   Mining  Co  I  16  1 

Damascus  Brake  Beam  Co  .     .1464 
Davis-Daly  Copper  Co  2125 

Davol  (Cotton)  Mills.  Fall  River.  1690 
Dayton  Power  &  Bight  Oo  I  164 

Dedliam    &    Hyde    Park    (ias    .S. 

Elec.  Lt.  Co... 1903 

Delaware   &    Hudson    Co      1893. 

1900,  2002,  2022.  2228,  2648,  2756 
Delaware    Lack.     A     West       RR. 

P.too.  2228,  26  I  - 
Delaware   River  hk.  ft   B 

Oo  2010,2228 

Delta  Band  &  Timber  Co 
Dennison  Mfg.  Oo  1903 

Denver  &  Rio  Grande  RR    1461, 

Hiss.  2010,  2122.  2228,  2334. 
2450,  2559 
Denver  &  Salt  Lake  RR 
Denver  Tramwaj  Co.  (System)  2444 
Denver Tramwaj  PowerCo         1580 
Denver  Tramway  System 
Denver  Union  Terminal  Rv         2756 

Des  Moines  City  R.v    2010,  2450,  2559 

Detroit  Edison  Oo     1580,2563.2652 

Detroit     Grand     Haven     <fe     Mil- 
waukee Rv  .... 
Detroit   Iron  \-  Steel  (  '<.  I  |i,l 

Detroit   Macklnai    Rj  2228,  2648 

Detroit   Toledo  .v    (ronton   Hit. 

2010,  2460,  2559 

Detroit    Toledo   Shore   Bine   RR. 

■    2648 
Detroit  United  Rv    .  1461,  I  ,96     '  >59 
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Diamond  Match  Co 1459,  1903 

Distillers  Securities  Co 2013,  2652 

(Joseph)  Dixon  Crucible  Co 1464 

Doble-Detroit  Steam  Motor  Co.  1903 

Dodge  Mfg.  Co.,  Ind 2652 

Dome  Mines  Co.,  Ltd.,  Toronto  2454 

Dominion  Coal  Co . ,  Ltd 1 580 

Dominion  Glass  Co 1798 

Dominion    Iron    &    Steel    Corp. 

1464,    1581.   2347 

Dominion  Steel  Foundry  Co 1903 

Dominion  Steel  Corp.,  Ltd. 1581 

2454.  2553 
Dominion  Textile  Co..    _    1464 
_                                    2125.2347.2556 
Dommion    Power    &    Transmis- 
sion Co 2338 

Donner  Steel  Co 2760 

Dow  Chemical  Co 1.1798 

Duluth  &  Iron  Range  RR.2450.  2756 
Duluth  Missabe  &  Northern  Ry  2756 
Duluth  South  Shore  &  Atlantic 

Ry 1893,    2756 

Duluth  Superior  Tract.  Co  1681,  1688 
du  Pont  American  Industries.  1581 
(E.   I.)  du  Pont  de  Nemours  & 

Co 1464,  1581,  1799,  2124 

du  Pont  Engineering  Co ._    .2454 

Duquesne  Light  Co. 1903,  223~2,  2347 

East  Bay  Water  Co 1690,  1799 
agle  &  Blue  Bell  Mining  Co     2013 

East  Boston  Gas  Co 1581,  1690 

East  Butte  Copper  Mining  Co. 

East  Coast  Fisheries  Co._2347|  2/60 

Eastman  Kodak  Co 2013 

East  Georgia  Ry 2450 

East  St.  Louis  &  Suburban  Co.  1461 
East  St.  Louis  &  Suburban  Ry. 

2010,  2756 
East  Shore  &  Sub.  Ry.,  Oakland.  1688 
Eastern  Pennsylvania  Rv._  1796 

Eastern  Power  &  Light  Co 2232 

Eastern   Wisconsin  Electric  Co 

^       ,_  1688,  2122 

Ebensburg  Coal  Co ..2232 

Edmunds  &  Jones  Corp.  .2555,  2563 
(George)   Ehret  Breweries. 2013,  2317 

Eddystone  Munitions  Co 2760 

Electric  Auto-Lite  Corporation. 2 125 

Electric  Boat  Co 1464 

Electric  Bond  &  Share  Co.  1903,  2232 

Electric  Dynamic  Co .1464 

Electric  Storage  Batterv  Co 1460 

Elgin  National  Watch  Co 2652 

Elk  Horn  Coal  Corporation  _ .  2010 
Elk  Horn  Fuel  Co.,  Phila  2013 

El  Paso  Electric  Co 2010 

Emergency  Fleet  Corporation  1690 
Emerson-Brantingham    Co.  2754 

Empire  City  Subway  Co 1903 

Empire  Gas  &  Electric  Co..        2125 

Empire  Refining  Co 2317 

Empire  Steel  &  Iron  Co..  2563 

Empire  United  Rvs.,  Inc  1796 

Erie  &  N.  Y.  State  Barge  Canal 

System 1690,  2232.  2760 

Erie  RR 1577,   1796,   1900, 

2228,  2450,  2559,  2756 
Evansville   &    Indianapolis    RR. 

2450,  2563 
Eureka  Pipe  Line  Co 2760 

Fairbanks  (E.  &  T.)  Co 2563 
airbanks  Co .  2563 

Fairmont  (W.  Va.)  By-Products 

Corporation __  __      2  154 

Fall  River  (Mass.)  Elec.  Lt.  Co  1464 
Fall  River  (Mass.)  Gas  WorksCo2454 

Federal  Coal  Co.,  Del 1581 

Federal  Dyestuff  ft  Chemical  ( !o 

2125,  2563.  2760 
Federal  Light  &  Traction  Co     .1900 
Federal  Shipbuilding  Co 
Federal  Sign    System    (F.lectric), 

Chicago 

Federal  Sugar  Refin.  Co   .2652,  2761 

Fellsmere  Farms  Co 1903 

Fifth  Avenue  Coach  Co I  Mi  I 

Fisher  Body  Co 2347.  2647 

Fisk  Rubber  Co 2338 

Flint  Cotton  Mills  2652 

Florida  central  &  Peninsular  RR2757 

Florida  East  Coast  Ry 2315 

Food        Administration        Grain 

Corp.,  N.  Y 2761 

Fonda  Johnstown  ft  ( ;lov  ersvillo 

RR 2122 

Food  Motor  Co 2652 

Fort  Smith  Bt .  &  Trac.  Co. 1577.  2559 
Fort  smith  &  Western  RR  2757 

Fort  Worth  ft  Denver    City    Ry 

2345,  2559 

Fort  Worth  Gas  Co .   .2652 

Fort  Worth   Power  &  Lt.  Co._ 

1799,  1903 
Fredericksburg  ft  Northern  Rj      2010 

Freeport   Texas  Oo  l    99 

Freight  Kates     1900,2122,2228, 

23  13.  2559,  2648,  2757 

Frlck  (li.  c.i  CokeOo  2347 

Frontier  Electric  Ry p.too 

Fuller-I.ehigh    Co 1799 

Galr  (Rob't)  Co..  Bklyn   1  164,  1684 
alena  signal  oil  Oo  .2232. 

Gary  Land  Oo i:,si 

Gorland  Corp 

Gaston     Williams    ,V     Wigmore, 

[no    lt',90.    2125.    2654 

Gauley  .v  Eastern  Kv 

General      American      Tank      Car 

Corp  2653,  2761 

General  Asphalt  Co.,  Phila 

2013,  2341 
General  Chemical  Co. ,  x.  y         moo 
General  Cigar  Co 
General  Electric  Co     1790. 1807. 

2317.  2761 
Ganeral  cms  \    Electric  Oo    ">t 
Maine),  N     1  2343 

General    Motors    Corp  1  |C,  | 

1903.  2124,  2232, 
( leneral  Ordnance  Oo  p.toi 

General  Petroleum  ( Jorp 
Geneva  (N.  Y.)  Cutlery  Corn 
Georgia  a  Florida  RR  1461,  1577 

Georgia  &   Florida   Ry  2010 

I  Ight     Pow      a     Kv. 

1577.  2446.  2460 
Georgia     Rj       &     rower    <  -.. 

Atlanta  1  161 .   1669.  1688 

Gila  Copper  Sulphide  Co  piiil 

Gillette  Safety  Rasor  c> 


\1\ 


i  m  )  i :  x 
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Glend  tie     <  !al      I  i 

Goldfleld     <  onsolld 

\>\  .kI.c 
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Internal.      A 

Inlcni.iluin.il 
N     J 

International 


Goldscmidt   Detlnnlng  (  o 
Goodrich    I  1904 

ii  ( 'n  I  ti.  i 

Goodvear  TtreA  Rub  ( 'o  212  i 
Gordon.    Ironside  .v    Fares  Co., 

Ltd  M»! 

Gordon       Ironside       .x       Fai 

Packers,    Ltd.,    Winnipeg         1581 
Gorham   Mfg.  Co 

,  rnmenl  t  'ontrol  of  R  R's 

rnmenl  Operation  of  Kit's   1688 
ibj   Consol.   Mining,  Bmelt- 

v    Power  ('<>  1690,  2125 

in   Mining  &   Smelt    1904.  2232 
Grand    Trunk     Pacific     Branch 

Line   Co  2659 

Grand    Rapids    .v    Indiana    Ky. 

2559,  2644.  _'C,is.  2757 
.i  Trunk  Pacific  Ry     2345,  2559 
Grand  Trunk  Rj  1  101 .  1577, 

2115.  2122,  2345,  2559 
Grand  Trunk  Western  Ry    ...    .2559 

s  Creek  Petroleum  Co 1464 

Hi  Chemical  Co 2317 

Great  Atlantic  &  Pacific  Tea  Co., 

Inc .    .. .1581,  2013 

Greal  Eastern  Paper  t'o  .    ..      1690 
I   Northern  Ry.1577,  2228.  2757 
Great  Western  Power  Co.  of  Cal. 1581 
■■re. mic    Cananea     Copper    Co. 

2013.  2347,  2658,  2563 
Griffin  Wheel  Co.;  Chic.      1464, 

1679.   1700 
Gruen,  <D.)  Sons  &  Co.  (Watch- 
makers;   2347, 

Guayaquil  &  Quito  Ry__.1577,  loot) 

Gulf  Lumber  Co 1691 

Gulf  Mobile     &     Northern     KH. 

2345,  2648,  2751!  Jewel  Tea  Co. 
Gulf  Oil  Corporation 21    " 


Page. 
Lehigh    Vallej     Transportation 

Lewis  Poundrj  .x  Machine  Co     2233 
LcwLston,    \n ■•■!  i .i  &  \\  atervllle 

Rj  1577 


fage 
,i      North) 
1707.  2008 
Harvi  of 

1894     1917 
Harvester    Corp. 

1895.  1919.  2348   Libert)  Car  &   Equipment  Co 
Internat.  Mercantile  Marine  Co  1904 

1581.  2125,  2232.  2348,  2454,  Libert]  Ordinanct      Corp 

2503.  2653    Lib*  rtj  Btol    Co 
Internat.  Motor  Truck  Corp         1687   Liggett  &  Myers  Tobacco  Co. 
International    Nickel   Co     1464,  1904,   2128 

1581,  2338,  2348   Lincoln  reaction 

International    Paper  Co         1682. 

l7oo.  2013.  2455,   2653,  2761    Lindsay  Light  < 
2560 

2225    Little  Miami    It 
2348    Loews   Theatre 
2125 
1460 

looi 

2  7.',  7 


201  1 
.2233 
-2014 

2653 


International    Ky..    Buffalo 

International  Bait  Co 

International  Text    liook  Co 

Interstate  Elec.  Corp  1799 

Interstate  iron  &  Bteel  Co 

interstate  Public  Berv.  Oo 

Inter-State  Rys.,   Phila     1461, 

Intcrurban   Central   Station  Co. 

Kansas  City ,  1689 

Investment    4    Railroad   Intelli- 
gence  1  150,  1565.  1673,  1784, 

1889,  2000.  2111 

Ipswich   (Mass.)   Mills 2348 

Iroquois  iron  Oo 1904,  2232 

Iroquois  Natural  Gas  Co.,  Buff 


Co 

1  161.  2757 

ii.,  Chicago,  ill. 

1464,  2653 

It         1707 

I     i 
-    Iron    .V    Steel   <  !o  2,02 

London  ..    I  Erie  R.  R.    2220. 

2560,  2649 

London    Street     Ky    .     ....    2345 

Lone  star  Corp.  (Motion  Pic- 
tures)   .2233 

Lone  Star  Gas  Co.  (Ft.  Worth. 
Texas  -   ..2233 

Long  Island   Lighting  Co 1904 

Look   Island    R.    I:        1689,  2011. 

2222.  2450,  2649 

Loose-Wiles    Biscuit    Co 1684 

Los  Angeles  Gas  &  Blec.  Co.   _  2653 

2009 


1401.  2455     . 

Iron  Cap  Copper  Co. ,  Boston 2653   Louisiana  &   Arkansas  Ry 

Island  Creek  Coal  Co .212")   Louisville  Gas  &    Electric   Co 

Island  Oil  &  Transport  Co.2563,  . 

Isle  Royale  Copper  Co 1581 

Ithaca    (N.    V.)    Gas   &  Electric 
Corp 2013 


Jamestown  West  field  &  North- 
west ern    R  R 2345 

Jamison  Coal  <fc  Coke  Co 2653 

Jefferson    &    Clearfield    Coal    & 

Iron  Co 2232 

Inc. .1581,  2013, 

2455.  2702 


Refining  Co 2 125  I  Jones  Bros.  Tea  Co.,  Inc_1799 

Gulf  .V  Ship  Island  RR 2315  2125,  2232,  2653 


Gulf  States  Steel  Co. 1457.  1700. 
2013,  2232.  2345.  2', 


61 


Hcirerstown  &   Frederick  RR. 
imilton  Mfg 


.2757 
;.  Co 2125 

Hampden  RR.  Corp. 2315.  2450,  2648 

Hargraves  Mills  Corporation 1904 

Harbison- Walker  RefractoriesCo 

1901.  2125 
Harlem  River  &  Portchestcr  RR.1688 
Harris  Abattoir  Co.,  Ltd.. 1464, 

1691,  2348 

Harroun  Motors  Corporation  — 1904 

>rd  &  Springfield  Bt.  Ry-  .2345 

Hartfo  By 1461.  1577 

'ower  Co 2 '..">i 

:ian  Corporation 1464,  2555 

Haskell  &   Barker  Car  Co..   Inc. 

1581,  2232 

U  .V  Barker  Works 2013 

Havana    Electric   Ry.,   Light   & 

i 'ower  Co 201 1 ,  2337 

aa  Tobacco  Co 1464 

i, nil  Gas  Light  Co 1799 

Hawuinsville  ft  Western  Ry 2150 

Haytian- American  <  orporation .  2649 

Hecla  Coal  &  Coke  Co 1799 

ties  Powder  Co.  1904,  2013.  2454 
Heywood  Bros.  &  Wakefield  Co. 

2013.  2348 

Ho, -king  Valley  Products  Co 2/01 

The)  Hocking  Valley  Ry.,2004, 

2028,  2228,  2559 

Holyoke  (Mass.    street  Ry 

Holly  Sugar  Corporation 2013 


Joplin  &  Pittsburgh  Intcrurban 
Ry . 1689 


K 


anawha     &      Hocking     Coal 


Kanawha  &  Michigan  Ry_2123, 

2221,  2757 

Kanawha   &    West   Mo.    R.    R. 

2228,   2757 

Kansas  City  Clinton  &  Spring- 
field  Ry 1901 

Kansas    City    Light    &     Power 
Co.     1581 

Kansas     City     Kaw     Valley     & 
Western     Ry .      2649 

Kansas  City,  Fort  Scott  &  Mem- 
phis   Ry _2228 

Kansas,  Memphis  &  Burlington 
&  Birm.  R.  R.         -   -2229 

Kansas  City  &  Memphis  Ry. 

1577.    2757 

Kansas  City,   Mexico   &    Orient 
RR 2345,  2648,  2757 

Kansas  City  Outer  Belt  &  Elec. 
R      R.  27t7 

Kansas  City'  Ry  &  Lt"  Co 1461 

Kansas  City  Rys 1577,  2757 

Kansas  City    Southern    Ry 

1577.  1892,  1914.  2005,  2123,  2229 

Kansas  City    Terminal     Ry 2315 

Kansas  City  Viaduct  &  Term.Ry2757 

Kansas  Gas  &  Elec.  Co_.1799.  1904 

Kaufman    Dept.    Stores,     Inc.. 

1684,  2125 

Keenc  (N.  H.)  Gas  &  Elec.  Co.1691 


Homestake  Mining  Co 2340   Keith  Ry.  Equipment  Co-2233,  2563 


ilu  Consolidated  Oil  Co.  .140  1 
i  ilu  Rap.  Tran. vt  Land  Co.  1577 
Bollinger  ( lonsolidated  Mines  ( !o2563 
Mood   Rubber  Co.,    Watertown, 

lass 1581 

Hotel  Statler  Co.,  Inc 2701 

Home    Telep.    &    Tclcg.    Co.    of 
Santa   Monica   &   Ocean   Park 

Cal.) 2701 

,n  Belt  &  Term.  Rv.1796.  2228    Kettle 

Houston  Oil  Co 2454    ' 

Hudson  Bay  III! 2757 

Hudson  Coal  Co 1904 

Hudson  &  Manhattan   RR.1461, 

1568.  2123.  2150,  2649,  2757 
Hudson  Navigation  Co.. .2503.  2053 
Hudson    River  Connecting   RR. 

<  !orp 2559 

Hudson  River  Day  Line  Co .2503 

HiuLon  River  Vehicular  Tunnel. 2761 
Huntington    (W.    Va.)   Devel.  & 

(ias  Co      I  164 

Huron  Milling  CO       I  161 

Hutchinson  Sugar  Plantation  Co. 

1581,  2761 
Hvdrauh     1  owes  <  :;    ~f  \niira 

Falls  .    .    1581,  2125.  2151 

Hydro-Electric  <  iommi  ision   (of 

Ontario. 1581 


Illinois  Central   RR    1  lid  .    1577, 
1675,  1689,  1693.  2123. 2228, 

23  15.  2  150.  2550.  2757 
Illinois  Northern  Utilities  Co  .  2757 
Illinois  Pipe  Line  ( 'o  2125 

Illinois  Traction  Co  2228,  2443.  2456 
Imperial  Oil  Co.  of  Canada. 2232.  2653 
imperial  Tobacco  Co  2503 

independent  Harvester  Co.  (Mil- 

2  1 5  1 
independent  Pneumatic  Tool  Oo. 

1001.  2232 
Indian   Refining  Co  .1001     2013 

Indiana  Harbor  lieli  RR  2123,  2442 
Indian  Head  Mills  of  Alabama  23  IS 
Indiana  Power  .V  Water  Oo.l 581,  2761 
Indiana  Rys.  &   Light  Co  1001 

Indianapolis  St     Ry 

Indianapolis     Traction     &     Ter- 
minal    CO 20  10 

Ingersoll-Hand    Co. 1682 

Inspiration   Consol.    Conner   Co. 

1574.  1581,  1700.  1904,  2125.  2454 
Interborough  Consol.  Corp 23  15 

Interborough     Rapid    Transit     Co. 

1689,  2315,  2610.  2757 
Intercolonial  Ry 2345 

lutcr!akr  Steamship  Co l  101 

Interlaken   Mills  .1691 

International   Agricultural  Corp. 

1904,  2013.  2125 
International  Cotton  Mills  Corp. 

1899.  2125 


Kellv- Springfield    Motor   Truck 

Co 2348.    2563 

Kelsey    Wheel   Co.,  Inc 1459 

Kellogg   Switchboard   &   Supply 

Co 2233 

Kennecolt   Copper   Corp._1581, 

1904,  2013,  2120,  2348,  2563 
Kentucky  Trac.  &  Term.  Co.    1689 

Keokee  Consol.  Coke  Co 215. > 

Valley    Ry 2123 

Keystone  Tire  &  Rubber  Co 2653 

iti.  R.)   Kinney  Co.,  Inc 2348 

Kings  County  Elec.  Lt.  &  Pow. 

Co 1901 .  2348 

Keystone  Telephone  Co.,  Phila. 2754 
King  Philip  Cotton  Mills  Corp.2563 
Knickerbocker  Portland  Cement 

Co..   Inc - 2563 

Knickerbocker- Wyoming  Oil 

Co 1464 .    234S 

(S.  S.)   Krosgo  Co. .1581,  2125. 

2233.   2155,    2563 
(8.  II.)  Kress*  Co.. 1581,  2233, 

2563 


La   Belle   Iron   Works. ..  1687.   2348 
a  Compagnle  de   Pulpe  Ohl- 
coutimi   .    .   — 2653 

Lackawanna   Iron  &   Steel  Co.. .1691 

Lackawanna  Steel  Co. 1581,  2233 

Laclede  Steel  Co..  St.  Louis 1461 

Laconia  (N.  H.)  car  Co     1691.  201 1 
Lafayette  (Ind.)  Telephone  Co 

2233.  2348 

Lalance    &    Grosjcan    Mfg.    CO., 

x  1691 

Lake  Erie  &  Eastern  Ry.      . 201 1 

Lake    Krio   &    Western    Railroad 
CO  2009.       2220.       2500 

Lake  Superior  Corp 1.00 

Lake   Tahoc  Ry    &    Transporta- 
tion       1  707 

Lake    shore    Electric    Railway 

Co .2116,    2315 

Lake  Torpedo   Boat  Co.    .    2125 

Lanston     Monnotype    Machine 

Co ...2125.     2226 

Lawrence  Mfg.  Co.,  Boston.. 

Leavenworth    Bridge   Oo. 1577 

Leavenworth  &  Topeka  R.  R._ 

1577.     2123.     2150.      2560 
Lehigh-Buffalo    Terminal     Ky.    1461 

Lehigh  Coal  A  Navigation  Oo.   1901 
Lehigh    &    Hudson    River    Rj 

1901  .   2229,   233  1.   2315.    2649 
Lehigh   .V    New     England    R.    K. 

2011,  2442.  2649 

Lehigh    Portland   Cement    Co    ..2125 
Lehigh  &  Wilkes  Harre  Coal  Co   2338 

Lehigh  Valley  coal  Bales  Oo   .    1904 

Lehigh      Valley      R.       K.    .1453, 

1 161.  2011,  2560,  2757 
Lehigh  Transit    Co .2011.    2123 


1581,  1691,  2653.  2762 
Louisville,      Henderson      &      St. 

Louis    R.    It 2751 

Louisville  &  Nashville  RR.1454, 

1567,  1584.  2229,  2568,  2649 
Louisville  &      Northern      Ry      & 

Lighting  Co 1689.    1901 

Louisville  &     Southern     Indiana 

Trac.     Co 1901.     2757 

Luckenbach  Co.,  Inc 1465 

Lukens   steel   Co 2014 

Ludlow    Manufacturing    Associ- 
ates  1799 

(P.)   Lyall  &  Sons  Construction 

Co..    Ltd 2455 

Lyle  Clay   Co 2014 

Lynchburg     (Va.)     Traction     & 
Lt.    Co 2450,    2757 

Mac  Andrews  &  Forbes  Co 2014 
cClintic-Marshall     Construc- 
tion Co 2762 

McCrorv    Stores.    Corp 1691. 

2126,  2563 

McElvain    Co 1901.  2762 

McGuire-Cummings  Mfg.  Co  —  2583 
Mackay  Companies..  1465,  1581, 

2126,  2762 

Magna  Copper  Co 1799 

Magnolia  Petroleum  Co..  1799.  2014 

Magor  Car  Corp 2014.  2653 

Mahoning  Coal  RR 2560 

Mahoning     &     Shenango     Rys. 

Light     Co 1577.  2123    2229 

Maine  Central  RR..  1453.  1461 

1689.  2560 

Mallory  Steamship  Co 1581.  1799 

Manning,     Maxwell     &     Moore. 

Inc 2653 

Manati  Sugar  Co 2233 

Manhattan   Bridge  Three     Cent 

Line 1797 

Manhattan  Electric  Supply  Oo    . 

1581,  2126.  2155.  2561 
Manhattan    &    Queens   Traction 

Corp 2150 

Manila  Elec.  RR.  &  Lighting  Co. 2560 

Manomet  Mills 

Manistee  Light  &  Traction  Co.. 2229 

Manistee    Ry 2228 

Manistee  &  North  Last  ern  RR.  .2011 
Marconi  Wireless  Telegraph  Co. 

of  America  .1581.   1691,  2446,  2653 

Manilou  &  Pikes  Peak  Ry 2011 

Maritime  Teleg.   £  Telep.  Co.  .1465 

Marion  &  Bluffton  Trac  Co 23  15 

Manufacturers    Ry.    (St.    Louis. 

Mo.) 2011 

Maiiin-Koekwel!    Corp 1465,  2653 

Marlln-Rockwel]  Loading  Co 1465 

Marshal]  &  East  Texas  RR.    .    .2011 
Manufacturers    Light    &     Beat 

Co 2126 

Massachusetts  Consol.   Rys 2011 

Massachusetts   Electric  Cos 

201  1.  2220.  23  15 

Massachusetts  Gas  Co 1575.  1691  ! 

Massachusel  tS  Lighting  Co 2762 

Massey-Harris  Co.,  Toronto 2233 

Malnicsou  Alkali  Works.  Inc.. .1691 

Maxim  Munitions  Corn    2233 

Maxwell  Motor  Co..   Inc.    2014 

May  Dept.  Stores  Co 1457.  1691 

Meadow   River  Lumber  Co 2233 

Menominle  (Wis     Gas  Co 2  155 

Merchants-    Heat   &   Light  Co    .    1709 
Merchants  &  Miners  Transp.  Oo 

Merrlmac  Chemical  Co.,  Boston. 2 155 
Metals    Production    Equipment 

Co.,  Springfield.  Mass       . .15M 

Metal  &  Thermit  Corp...  1799 

Metropolitan  Edison  t  !o     I  165,  2348 
Metropolitan  Petroleum  Cot 
Va.)..1581,  1691,  1700.  201  I. 
2126,  25  14 
Mexican  Eagle  Oil  Co...... 

Mexican  oil  Tax  .  1  165 

m  extcan  Petroieum  ( !orp   .  21 26 

Mexican    Telegraph    Co    .     1700. 

2340.  250  1.  2762 
Mexican    Railway 
Miami  Copper  Co     1  165,    1691, 

1 00  I.  2655 
Michigan  K>  2757 

Michigan   Central    RR     Co 

1001.  2002.  2018.  2123.  2220.  2560 
Mid-Co.  Petroleum  Co  .  2564,  2653 
Middleiown  &  Uhionviile  RR  1797 
Midland  Counties  P.  8.  Corp    .    2348 

Midvale  steel  &  Ordnance  Co. 
1455.  1478.  1904,  201  I.  2126. 

2  155.  2561.  2762 

Middle  West  Utilities  c<>     2123. 

2646.  2610.  2762 
Midwest  Coal  &  Iron  Co.,  Denverl581 

Midwest   Refining  Co 1795 

Milliken   Bros..   Inc. 2120.   2762 

Milwaukee  &  Chic.  Breweries.    .1799 
Milwaukee  Lice  Ry  &  Light  Co. 

2220.  2315.  2  150 
Milwaukee  Lt.,  lit.  &  Trac.  Co   2  150 
Minerals  Separation  North  Anier. 
Corp 2014.  2233.  2455,  2762 


Mining  <  'orp.  or  Canada 

Minn  .2011 

Minneapolis  .-.  Bt    Lo  2450 

Minn     St      Paul   Ri 

buque   Ell  C     Tim. 
Minneapolis 

Sle     Marie    If.  2336.  2757 

Minn 

.  irl  Iron  &  Steel  Corn  1904 

i  ■    i  ■  R  y . . 

1  161.    10 
Missouri     !.: 

RR  1901 

1892.  1910.  2 

(Ala.     Eli  ctrii   i 

Mobile  A  Ohio  Ry...       .  .2229 

ark  Valley  <  o 
Moir  Hotel 

Monongahela    R  2011 

Monongahl  I  Traction 

Co.    (Fairmont 

212  ;     1.    !9,  2444.      150 
Momana  Power  Co.l 
Montour  RR  -<H  1 

Montreal  Lt.,  lit.  &  PowerCo.- 

179  2449,2455 

Montreal    Tram.',  |  ,97, 

2757 
Morgan's     Louisiana 

R  R  ... 
Morgantown  &  Wheeling  I:        .2011 

Count;.    1 

Motor  Products  Corp 1794 

Mother  Lode  Copper  Minis  Co 
Mt.     Vernon- Woodberry     Mills, 

Inc 1691,  1898 

Mt.  Washington  Rv 

Mountain  Lake  Elec.  RR..     ...1797 
Mountain  States  Telep.  &  Teleg. 

Co.  Sys",  Denver. 2557,  2654 
Mutual  Film  Corp 201  ! 

Narragansett  Electric  Lag 
Co 2455.   2762 

Nashawena   Mills 1904 

Nash  Motors  Co 

Nashua  Mfg.  Co 2155 

Nashville    Chattanooga     & 

Louis  Ry i  1788 

Nashville    Ten;,..   Ry.  i:  Lt.  Co. 1461 

National  Acme  Co 1465.  1799 

National  Carbon  Co 

National  Casket  Co 2762 

National   Conduit    &   Cable  Co. 

1691,  2349.  2702 

National  Explosives  Corp 

National  Fireproofing  Co. ,  Pitts. 1685 

National  Fuel  Gas  Co 1799 

National  Lead  Co.  .1465.   1572. 

1581,  1691.  2233 

National  Oil  Co 2  155 

National  Rys.  of  Mexico. .1797,  2123 

National  Refining  Co 1691 

National  Transcontinental  Rv_.2560 

National  Transit  Co 2233. 

Natona  .''ower  Co 

Natomos  Co..  San  Fran 2564 

Nebraska  Power  Co 1800.  1904 

Nevada     Consol.     Copper     Co. 

1691.  1800.  1896.  2126.  2233.  2455 
New  burgh  Lt.   Ht.  &  Pow.  Co 
New  Cornelia  Copper  Co.  1581,  2564 
New   Egyptian  Portland  Cement 

Co.,  Detroit 1691 

New  England  Co.  Power  Sj 

.  2233 
New-  England  Investment  9 

ity  Co 1689,  2757 

New  England  Navigation  Co 1091 

New    England   Power  Co.. 2349. 

2557.  2762 

New  England  Steamship  Co 1691 

New  England  Telep.  &  Teleg,  Co 

New  Jersey  &  Penn.  Trac.  Co 2229 

New  Jersey  Zinc  Co 1904,  2349 

New    Orleans    Rv.    &    Light    Co. 

1577,  1680.  2228,  2315,  2649 
New  Orleans  Texas  &  Mexico  Ry.2123 
Newport   News  &   Hampton  Rv., 

Gas  &  Electric  Co 2117 

Newport     News    Shipbuildi 

Dry  Dock  Co 

New  River  Lumber  Co 15sl 

New   River  Co 2  155 

New  York  Central  RR.  Co. 1401, 
1577.  16S0.  1901.  2002.  2011, 
2016,  2123.  222S.  2346,  2150, 

.'757 
New  York  Chic.  &  St.  Louis  RR. 

1901,    2007.   2229.    2649,    2757 
New  York  Connecting  Rj  .2229    i 
New  York   Dock  Co  .1794 

New  York  Edison  Co   

New   York  .x  Harlem  lilt 

New      York     Honduras     Kosario 

Mining  Co 1581,  2  155 

New   York  &  Long  Branch  <h':iin- 

boa  t    Co. 2564 

New   York  Mutual  Gas  Light  Co. 2126 
New   York    New    Haven   ..x    Hart- 
ford   RR    ..1577,    1675. 
1707.  1901,  2229.  2  150.  2560,  2757 
New  York  &   New  Jersej   Water 

Co    ...2654.     2762 

New     York    Ontario    &    Western 
1578,  1677.  1689, 
New  York  Phila  .x  Norfolk  RR..1901 

New    \  ork  ,t  Queens  Count 

Co     

New    York  Rys.  Co.  .  1901.  222'.). 

New  York  ,t  Richmond  Gas,  !o      2126 
New      York     Shipbuilding    Corp. 

15S2.    201  I,   23 
New   York  State   Rys 1461, 

1680.  2011,  2649.  2757 
New     York    Telephone   Co 

_'01l.  23  10.  2  157.   . 
New  York  Transit  Co 

New  York  Transportation  Co 1 105 

New    York  &  Queens  Cm-  Co 2233 

New  York  Westchester  &  Boston 

i;  16S9 

Niagara    Falls   Power  Co    .1582, 

1904.  2126.   2341.   2  155.   2564 
Niagara      Loekport      &      Ontario 

Power  00 250  1.  2752 

Nipissing   Mines  Go 1904 

Nonquitt  Spinning  Co 1904 

Norfolk  &  Bristol  Street   Ry 2450 

Norfolk  Southern  RR..    .2500.  2649 

Norfolk  &  Western  Rv 2229, 

2316,  2758 
North  American  Co 2445 
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North  American Pul p  &  Paper C o . 2 1 26 
North  B  utt  e  (C  opper)  M  ining  C  o .  1 69 1 
North  German  Lloyd  (SS.  Co.) -1691 
North  Milwaukee  Lt.  &  Pow.  Co. 2457 
Northern  California  Power  Co., 

Consol 1465,  1582,  1691,  2654 

Northern  Cambria  Elec.   Ry  —  2229 
Northern   Cambria    Street   Ry., 

2229,  2450 
Northern  Elec.  Ry.,  Cal.  .1578, 

1797,  2011,  2123,  2450,  2654,  2758 
Northern     Idaho     &     Montana 

Power  Co 1582 

Northern  Massachusetts  St.  Ry.2011 
Northern    Ohio    Trac.    &    Light 

Co.,  Cleveland. -.2011,  2117,  2649 
Northern  Pacific  Ry.  Co.  .2005, 

2228,  2758 

Northern  Securities  Co 2346 

Northern  States  Power  Co.  1582, 

1800.  2564 

Northern  Texas  Elec.  Co 2346 

Northwestern  Electric  Co.,  Port- 
land,  Ore 1582 

Northwestern    (Bell)    Telephone 

Exchange 1691,  2126 

Northwestern  Yeast  Co 2564 

Norwich  (N.  Y.)  Gas  &  Elec.  Co. 2014 
Nova  Scotia   Steel   &  Coal  Co., 

1465,  1691,  1790,  1801,  2349 

Oceanic  Steam  NavigationCo., 
Ltd 1636,    2553 

Ocean  Shore  RR 1461 

Ocilla  Southern  RR 2450 

Ohio  Cities  Gas  Co. 2224,  2233, 

2237    2457 

Ohio  Electric  Rv 2649*.  2758 

Ohio  Fuel  Oil  Co.,  Pitts. __  1582. 

1684,  2014 
Ohio    Fuel    Supply    Co.,    Pitts., 

1582,  1684,  1691,  2654 

Ohio  Oil  Co 2349 

Ohio  State  Telephone  Co.  .2455,  2762 
Oklahoma   Gas   &   Electric  Co., 

1465,  1582,  2762 

Oklahoma  Natural  Gas  Co 2762 

Oklahoma  Producing  ct  Refining 

Co 1459,  1465 

Oklahoma   Ry 2228 

Old  Dominion  Copper  Mining  & 

Smelting  Co 1904,  2233 

Old  Dominion  Land  Co 2233 

Omaha  &  Council   Bluffs  Street 

Ry 1797,    2229 

Omaha  Elec.  Light  &  Power  Co.  1904 
Oneonta  (N.  Y.)  Lt.  &  PowerCo.2014 

Onomea  Sugar  Co.,  Honolulu 1691 

Ontario  Silver  Mining  Co 2564 

Oregon-Washington  RR.  &  Nav- 

igation   Co 2758 

Orleans- Kenner  Electric  Ry 1462 

Orleans-  Kenner  Traction  Co 1462 

Ottawa  Electric  Ry 2229 

Ottawa  Traction  Co 1790 

Otis  Elevator  Co.,  N.  Y..1582, 

1683,  1904 
Ottumwa  Ry.  &  Light  Co. 1578,  2450 
Ottawa  Light,  Heat  &  Power  Co_2654 
Owens  Bottle-Mach.  Co. .1904,  2349 
Ozark  Valley  Ry_._1578,  1901,  2123 

P ib-it  Brewing  Co.,  Milwaukee. 
2752,    2763 
Packerd     Motor   Car   Co.,    De- 
troit      2349 

Pacific  Elec.  Ry  (Los  Angeles). 

2560,  2649 

Pacific    Development    Corp 2561 

Pacific  Gas     &      Electric     Co.. 

1462,  1578,  1689,  2011,  2123, 2649 

Pacific  Great   Eastern    Ry 2123 

Pacific  Hardware   &   Steel   Co.. 2349 

Pacific  &    Idaho   Northern 2560 

Pacific  Mail      Steamship      Co.. 

1465,  2126,  2654 
Pacific  Mills,  Lawrence,  Mass.  1582 
Pacific  Power  &  Lt.  Co.  .1800,  1904 
Pacific  Telep.  &  Tcleg.  Co.,  Sun 

Francisco 2014,  2753 

Page  Steel  &  Wire  Co___2126,  2762 

Palma  Sugar  Co 1465 

Pan-American       Petroleum       & 

Transport    Co 2126 

ParaffineCos..  Inc 1582,  1901 

Parker  Mills  Corp 1904 

Passaic    (N.    J.)    Worsted    Spin- 
ning   Mills 1465,    1691 

Passenger    Fares,    Bates.. 2011, 

2123.   2229,   2316.   2.560,   2758 

Peacedale   (R.  It  Mfg.  Co 2233 

Peekskill  Lighting  &  K.  R 2011 

Peerless  Truck  >V  Motor  Corp__2126 
Penn  Central  Lt.  &   Pow.  Co.. 

2457,  2651 
Penn   Central    Lt.    &    Pow.    Co. 

2457,  2654 

Penn-Mex  Fuel   Co 1465 

Pennsylvania    Co 2560 

Pennsylvania   Canal  Co. .1465,   2651 
Penn.  Coal  &  Coke  Co   -   .1800,2233 
Pennsylvania       R.        R..1462. 
1689,   1797.   1901,  2011.  2229, 

2151  .   25611.   2650,   2758 
People  Gas  Lighl  &  Coke  Co., 

Chic      1691,  reOO,  1905,  2233,  2762 
Peoples   Natural  Cas  &   Pipeago 

Co.,     Pitts 1691 

Pere  Marquette  Ry..l462, 1568, 

2230.  2560 
Perlmau   Rim  Co.. 1905,  2126,  2234 

Perry-Pay  Co 23  19 

Petal uma  .v  Santa  Rosa  Ry..  1689 
Pettibone  Mulliken  Co  ...  1688 
Petroleum   iron  Works  Co  2654 

Phelps    Dodge    Corp..-.     1573, 

L582,   2561.   2651.   2762 

Philadelphia  Brewing   Co 2234 

Philadelphia    Baltimore  &  Wash. 

R.    K III 

Philadelphia  <"o.  1578,  1901. 

2123.   2230.   2346,   2451,   2560. 

2645.  2655.  2650 
Philadelphia    Co.  for     Outran 

teeing  Mtges       2651 

Philadelphia      Elec.    Co     1582. 

1683.  1691.  2762 
Philadelphia  Rapid  Transit  <  lo 

1901,  201  I.  2123.  2230,  2316.  2451 
Philadelphia  &        Reading      Coal 

A    Iron   Co  I7S7 

Philadelphia  &    Heading   K.    It.. 

1462.  1786.  2650.  2768 
(Albert)    Pick  &  Co..  Chicago 
255.". 
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Pierce-Arrow   Motor  Car  Co.. 

1458,    2126 

Pierce   Oil    Corp 1905,  2014. 

2120,    2762 
Pittsburgh    &    Allegheny    Tele- 
phone Co 2457 

Pittsburgh  Brewing  Co. .1582,  2126 
Pittsburgh,    Chartiers   &    Youg- 

hiogheny  Ry   1462 

Pittsburgh        Cincinnati        Chi- 
cago   &    St.    Louis    R.     R.__ 

2551,  2560,  2758 

Pittsburgh  Co 1797 

Pitts.   Harmony  Butler  &   New- 
castle  St.    Ry 2346 

Pittsburgh  &  Lake  Erie  R.  R.. 

1901.    2003,    2650 
Pittsburgh  Mars  &  Butler  Ry.. 

1578,  2346 
Pittsburgh  (Pa.)  Rys  CO-.1797, 

2011,  2650 

Pittsburgh  Plate  Glass  Co 1686 

Pittsburgh   Railways  Co. .2123, 

2230,    2450,    2758 
Pittsburgh     Rolls     Corp.. 2234, 

2349,  2457 
Pittsburgh  &  Susquehanna  R.  R.1578 

Pittsburgh  Steel  Co 2349 

Pittsburgh   &    West    Va.    Ry.. 

1689,   2011,   2230,  2451,   2560 
Pittsburgh,  Youngstown  &  Ash- 
tabula   Ry 2560 

Plymouth    (Mass)    &    Sandwich 

Street     Ry 1901 

Portland  Gas  &  Coke  Co.  1800,  1905 
Portland    (Ore.)  Ry.  Lt.  &  Pow. 

Co.  1462,  1578,  1797,  2123,  2560 

Portland  (Me.)  Terminal  Co 1462 

Porto   Rican-American   Tobacco 

Co 1459,    2014 

Porto-Rico  Rys.  Co.,  Ltd 1901 

Poughkeepsie  &  Shawmut  RR..2758 
Poughkeepsie      &      Wappingers 

Falls  (Elec.  Ry.) 2758 

Prairie  Oil  &  Gas  Co.  1582,  1691, 

1800,  2014,  2564 

Pressed  Steel  Car  Co 2014 

Price  Bros.  &  Co.,  Ltd. ..1691,  2457 

Procter  &  Gamble  Co 2654 

Producers     &     Refiners     Corp., 

Denver,  Colo 2234 

Public    Service   Co.    of   No.    111. 

1582.  1687.  2457 
Public    Service   Corp.    of   N.    J. 
1454,   1462,  1467,  1689,  2011, 

2451.  2650 

Public  Service  Ry 2230 

Puget  Sound  Gas  Co.,  Everett, 

Wash 1582 

Puget    Sound    Traction    Lt.     & 
Power  Co. ..1462,  2011,  2346. 

2560,  2650 
Puget  Sound  &  Willapa  Harbor 

Ry 2650 

Pullman  Co. .1905,  2014,   2126, 

2457,  2564 

Punta  Alegre  Sugar  Co 2672 

Pusey  &  Jones  Co.,  Wilmington, 
Dela 1691,  2014 

Quebec  Bridge  Co 2564 
uaker  Oats  Co 2126 

Quebec  &  Saguenay  Ry_._2011.  2560 
Quebec  Montreal  &  Southern  Ry.2346 
Quebec  Ry.  Lt.  Ht.  &  Pow.  Co. 

2560.  2650 
Queensborough  Gas  &  Elec.  Co. 

2349.  2457 
Quincy    (Copper)    Mining    Co., 

N.  Y.  and  Mich 1691,  2457 

Quincy   Omaha   &    Kansas   City 
RR 1462,  2123 

Ralston  Steel  Car  Co 2014 
andolph  (N.  Y.)  Lt.  &  Power 

Co 2011 

Rapid  City  (So.Dak.)  Gas  Lt.Co.2234 
Rapid  Transit  in  New  York  City 
1462,   1578,   1689,   1797.  9011, 
2011,  2230.  23  16,  2451.  2561, 

2650,  2758 

Railways  Co.  General 2451 

Rav    Consolidated    Copper    Co. 

1691,  1791,  2126.  2234,  2457 
Reading  Co. .1676,  1786.  2230,  2758 
Reading    Transit    &    Light    Co. 

1462,  2230,  2451 
Recording    &    Computing    Ma- 
chines Co.,  Dayton,  O 1691 

Reoce  Button-Hole  Mach.  Co. ..  1582 

Regal  Motor  Car  Co 2349 

Remington  Arms-Union  Metallic 

Cartridge  Co 2654 

Republic  Iron  &  Steel  Co 1691 

Republic  Ry.  &  Light  Co 1570 

(R.   J.)    Reynolds  Tobacco  Co., 
Winston-Salem,  N.  C..2126,  2561 

Rhode  Island  Co 1578,   1689 

Rice  Belt  Milling  Co 1800 

Richland  (Public  Service)  Co...  1582 

Richmond  Lt.  &  Railroad  Co 2758 

Rio  Grande  Western  Rv 1462 

Riordan  Pulp  &  Paper  Co. 1800,  2014 
Riverbank    Cas    &    Water    Co., 

Fresno,   Cal .1 582 

River  Parma  Co 2234 

Rochester  &  Lake  Ontario  Water 
Co 1  soo 

Rochester  &  Syracuse  RR    2151 

Rochester  Rv.  &  Light  Co. 1465,  2126 
Rockland  (N.  Y.)  Light  &  Power 

Co      ... 1165.  1905 

Rode    Island    Perkins    Horseshoe 

Co 2762 

Wtn.  A.   Rogers,  Ltd 1465 

Rogue    River    (Ore)     Public    Ser- 
vice Corp         2014 

Roval  Dutch  (Petroleum)  Co 

1905.  201  1.  2157.  2561 
Rutland    RR 1789.  2561 

Sacramento  Northern  KK  275s 

safety  Car  Heating  &   Lighting 
Oo  I  165,  1791 

San  Joaquin  Lt .  <t  Power  Corp  2123 
Bcranton  a   Binghamton  Ry  'i  ■! 

St.  Joseph  Lead  Co.,  New  York. 2126 
St.  Joseph   (Mo.)    Ry..   Lt.,    lit 

&  Power  Co      1 689.  2650 

st.  .Joseph  Valley  R\     Elkhart 

Ind 157* 

St,     Lawrence     Flour    MilK    I    ■■ 

Ltd  1582 

St.    LOUls   Brownsville  &    Mexico 
Rv    2011 
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St.  Louis  CarCo 2014,  2234 

St.  Louis  &  Hannibal  RR 1901 

St.    Louis    (Mo.)    Lockwood    & 

Grant  Park  Ry 1901 

St.  Louis-San  Francisco  RR 

2123.  2230,  2758 
St.    Louis   Smelting   &    Refining 

Co 1582 

St.  Louis  &  Southwestern  Ry 2758 

St.  Louis  &  Suburban  Co 2561 

St.  Louis  Transit  Co 1578,  1689 

St.  Paul  Gas  Lt.  Co 2763 

Salem  Elec.  Ltg.  Co 2762 

Salt  Lake  Filmore  &  Kenosh  RR.1689 
Salt    Lake    Garfield    &    Western 

Ry 2011 

San  Diego  &  Ariz.  Ry 2561, 

2650,  2758 
San  Diego  Consol.  Gas  &  Elec. 

Co 1582,  2564,  2654 

San  Diego  &  Southeastern  Ry._2650 
San  Francisco-Oakland  Terminal 

Rys..  1462,  1689,  2230,  2451,  2758 
San  Joaquin  Lt.  &  Pow.  Corp.. 

2645.  2650.  2758 
Santa  Monica  Bay  Home  Telep. 

Co 2762 

Savage  Arms  Corp 1905 

Savannah  (Ga.)  Gas  Co 1582 

Savannah-New  York  Transporta- 
tion Co 1465 

Schenectady  (Elec.)  Ry 2561 

Schuylkill  Elec.  Ry 2561 

Scranton     Foundry     &     Engine 

Works,  Inc 1582 

Seaboard  Air  Line  Ry 2012, 

2113.  2131,  2230.  2758 

Sears,    Roebuck   &   Co 1466, 

1800,  1905,  2457 
Seattle  Construction  &  Dry  Dock 

Co 2654 

Second  Ave.  RR.,  N.  Y 1578 

Second  Ave.  Traction  Co.,  Pitts.2451 
Selma  (Ala.)  St.  &  Suburban  Ry.1462 

Selma  (Ala.)  Traction  Co 1462 

Semefr-Solvay  Co-,1905,   2457,2654 

Seneca   Power  Corp 1692 

Shamokin  &  Mt.  Carmel  Transit 

Co 2650 

Sharon  Steel  Hoop  Co 1582,  1692 

Sharp  Mfg.  Co 2126 

Shattuck- Arizona    Copper    Co., 

Inc.. 1582,  1905,  2014,  2457,  2763 
Shell  Transport  &  Trading  Co., 

Ltd 2457,  2564 

Shenango  Furnace  Co 2565 

Sheridan  Coal  Co 2349 

Shove  (Cotton)  Milis 1800 

Sidell  &  Olney  RR 2230,  2561 

Siegel  Stores  Corp 1905 

Sierra  River  Land  &  Water  Co..  1582 
Sierra   &    San    Francisco    Power 

Co 2349,  2763 

Sinclair  Gulf  Corp.  (New  York)  .2119 
.Sinclair  Oil  &  Refining  Co.  1582,  2014 
Sioux  City  Crystal  Lake  &  Home 

E  lectric    Ry 1 578 

Skinner    &    Eddy    Corp.     (Shin- 
building).  Seattle,  Wash. 2457,  2654 
Sloss- Sheffield  Steel  &  Iron  Co., 

1455,  1473.  1692.  1800.  2565 

Smith  Motor-Truck  Corp 2234 

Sol  vay  Process  Co 1 582 

Solvay  Securities  Co 1582 

South    Porto    Rico    Sugar    Co., 

2126,  2349,  2457.  2654,  2763 
Southern  Calif.  Edison  Co.  1692, 

1800,  2457,  2654 
Southern  Calif.  Gas  Co.. .2014,  2457 

Southern  Can  Co 1465 

Southern  Express  Co 23  1!) 

Southern  Illinois  Ry.  &  Pow.  Co. 2230 

Southern  New  England  Ry 2758 

Southern   N.    Y.    Power  &    Ry. 

Corp 1578.  2230 

Southern  Ohio  Traction  Co 2230 

Southern  Pacific  Co. 1462,  2123. 

2230.  2758 
Southern  Ry.1901.  2230.  2561.  2758  i 
Southwestern     Power     &     Light 

Co 1 800,  1905  I 

Southwestern  Shipbuilding  Co.  .2127 
Southwestern  Telegraph  &  Tele- 
phone Co 2763 

Spokane  &  Inland  Empire  RR..2118 
Spokane  Portland  &  Seattle  RR.2758 

Springfield  Electric  Ry 

Springfield  ('.as  Light  Co 

Springfield    (Mass.)    Street   Ry. 

1462,  1797. 

Spring  Valley  Water  Co        \  166 

1582,  1692,  2447 

Squibb  (E.  R.)  &  Sons 2457 

Stafford    (Cotton)    Mills    Corp., 

Fall  River 1692.  2763 

Standard  Chemical  Iron  &  Lum- 
ber Co 1  166 

Standard  Gas  >v  Electric  Oo         i  166 

Standard  GasOo.,  Atlantic  High- 
lands  2457 

Standard  Milling  Co 1905.  2763 

Standard     Motor     Construction 
Co 1466,     2565 

Standard  Oil  Cloth  Co 1459 .  2 1 27 

Standard  Oil  Co.  of  Calif.  1583,  isoo 
Standard   Oil   of  Indiana..  1905, 

223  1.  2458 
Standard  Oil  Co.  of  Kansas.  1  166.  2127 
Standard  Oil  Co.  of  N.  .1      1  166. 

223  1.  2  157 
Standard  Oil  Co    or  Ohio    I  Kiti.  2231 

standard  Ports  Co.,  Cleve.  1692,  2763 
standard  Roller  Bearing  Oo.       1692 

Standard   Sanitary    Mfg.   Co  1905 

Standard  Steel  Car  Co  .       201  I 

Standard  Screw  Oo     2011 

Standard  Woven   Fabric   Co  L466 

Standard       Steel        Works       Co.. 

Burnham,  Pa 

Standard  Underground  (  able  ( 'o  2763 

stale  Telephone  Co 1905 

Stark   Elec,   Rv  .    . 

Stevens  Mfg.  CO.,  Kail  River         1692 

steel  Co.  of  ( ianada  234  I 

Stew  a  ft -Warner      Speedometer 

( lorn 

Studebaker  Corp       1  166,   1692, 

1800,  2014,  2127.  2651 
Submarine  Moat  <  lorn         1  166, 

1673.    1692,  2014,  23  19 
Submarine   signal   Co.,    Huston 
2015 

Sullivan    Machinery   Co 

Sunday  Creek  <'<> 
sun  Company  of  Pbila 


.2124 
1905 

2650 
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Susquehanna  Ry.  &  Pow.  Co 2012 

Sutter  Rosin  Co 2127 

Swan  &  Finch  Co..  N.  V..1583. 

1685,  1905,  2014 
Swift  &  Co.  (Chic). 1466.  1583, 

1692,  2127.  2234.  2654 
Syracuse  &  Suburban  Ry.2011.  2561 
lT.   H.)   Symington  Co..   Balto. 

2234,  2447,  2654 

Tacoma  (Wash.)  Gas  Co 1583 
acoma  (Wash.)   Rv.  &  Power 

Co 1462.  2012 

Taunton  &  Pawtucket  St.  Ry..2012 
Taylor  Wharton  Iron  &  Steel  Co. 1466 
Tennessee  Central  RR..-1462,  2012 

Tennessee  Coal  Iron  &  RR 1583 

Tennessee    Copper    &    Chemical 

Co 1692,    2226 

Tennessee  Copper  Co 1905 

Tennessee  Power  Co 1466 

Tennessee   Ry 1462 

Tennessee  Ry.   Lt.   &   Pow.  Co. 

1462.  2230.  2551 
Terminal  Cities  of  Canada.  Ltd. 1905 
Terre      Haute      Indianapolis      & 
Eastern  Traction  Co._.1901.  2650 

Texas   Co 1692 

Texas  Electric  Rys 2230 

Texas  &  Pacific  RR 2230.  2334 

Texas  &  Pacific  Coal  &  Oil  Co. 

1905.  2015 

Texas  Power  &  Light  Co 1905 

Third  Ave.  Ry.,  N.  Y 1462.  2650 

(Josiah  V.)  Thompson  Coal  Prop 

erties 2015,    2564 

Ticonderoga  Pulp  &  Paper  Co 265  1 

Tide  Water  Oil  Co.  of  N.  J 2458 

Tinken-Detroit  Axle  Co.  .2234,  2349 
Tindel-Morris    Co.,    Eddvstone. 

Pa.  (Ship   Forgings,  &c.) 2234 

Toledo  &  Ohio  Central  Ry 2124 

Tobacco  Products  Corp 1583, 

1685,  1692,  1905.  2661 

Todd  Dry  Docks  Co 2661.  2763 

Todd  Shipyards  Corp 2127.  2763 

Toledo  &  Ohio  Central  Ry.2220, 

2230,  2758 
Toledo  Rys.  &  Light  CO-.2124,  2651 
Toledo  St.  Louis  &  Western  R R . , 

1462,  2230,  2561 

Toledo  Terminal  RR 2561 

Tonopah  &  Goldfield  RR.2230.  2443 
Tonopah-Belmont   Development 

Co 2349 

Tonopah  Belmont  Teleg.  Co...2127 

Topeka  &  Eastern  Ry 2451 

Toronto  Elec.  Light  Co.,  Ltd.__27n4 
Toronto  Hamilton  &  Blufft.  Ry.2346 
Toronto  Niagara  &  Western  Ry.1901 
Toronto   Ry.    Co...  1462,    1578. 

2012.  2337 

Torrington  Co '.\"iti,"> 

Transcontinental  Railway 2346 

Trent  on  Lakewood&  Seacoast  Ry  .1 162 
Trenton  &  Mercer  County  Trac- 
tion Co 1462,  1901,  2561,  275s 

Trenton  Street  Ry 2230 

Tri-City  Ry.  &  Light  Co..  Dav- 
enport,  Iowa 2758 

Trinidad  Electric  Co 1462 

Tri-State  Tel .  &  Tel.  Co..  Minn., 

1692.  2127 
Trow     Directory.      Printing     & 

Bookbinding   Co 1905 

Trumbull  Steel  Co..  Warren,  O., 

1692.  276  1 
Truscon  Steel  Co.,  Youngstown. 

Ohio 2661 

Trussed  Concrete  Steel  Co 2661 

Tuxpam  Star  Oil  Corp 1692 

Twin    City    Rapid   Transit    Co.. 

2451 .  275S 

Ulster  &  Delaware  RR 2651 
nderground  Elec.   Rys..   Lon- 
don  1689,   2443 

Underwood  Typewriter  Co 1692 

Union  Bag  &  Paper  Corp 223  1 

Union  Depot  RR..  St.  Louis. .  .2561 
Union    Electric    Light    &    Power 

Co    1466.   2127.   215S 

Union  (ias  &  Electric  Co 2764 

Union  Natural  Gas  Corn 1576 

Union  Oil  Co.  of  Cal  .1466.  1583, 

1905.  2350.  2565 
Union   Pacific   RB      1162.    157S. 

2230.  2758 
Union   St.    Ry.   of  New    Bedford, 

Mass  1797.     2758 

Union  Tank  Line  Co 1583 

Union  Terminal  Co.  of  Dalla 

Texas ...     1901 

Union  Traction  Co.   of  Indiana. 

1681.  1901.  2346 

Union  Twist  Drill  Co 2350 

United   Allov  Steel  Corp 1459 

United  Cigar  Stores  Co.  of  Amer.1692 

United  coal  Corp 2764 

United  Drug  Co 2015,  2127.  2458 

United  Fruit  Co -..1692.  2015 

United  Fuel  (ias  CO.     -  2752 

United  Cas  &   Klec    Co     .Ind  1692 

United    (ias    &     Electric    Corp  . 

1  162.  2015.  2115 
United  Gas  Impt.  Co.  1792.  1905 
United  Light  &  Rys   1680.  1789.  1804 

United    Motors  Corp 223  1 

United  Oil  &   Fuel  Co  1692 

United  Power  &  Transportation 

Co  1462,2230 

United  Publishers  Corp  .  n     >    1692 

United  RRs.  of  San  Fran  1690,  1902 
United   Rys.  &    Klec.  Co.,   Halt.. 

157S.   1679.   1901 .  2  151 .  2759 

United  Rys,  Investment  Co  2151 
United   Rys.  of  St     Louis      1464. 

157S.   L689,  2121.  23|f,.  2451  , 

2759 
United   Shoe  Mach  A    Co      2224.  2565 

United  Telephone  Co.,  niuffton. 

Ind  2015 

United     Traction     Co.     Alban.v  . 

23  16.  2151.  2651 
United  Traction  Co.,   Pitts  2451 

United  Verde  Copper  Co.,  N    >    . 

166 

United  Water.  Cas  A  Flee  Co  2661 
Unit  ed  Zinc  Smell  inn  ( 'orp    2  I  27  .  2350 

U.s    Brewing  Co  2661 

Us   Cartridge  Co    

U.   S.  Coal   Co  2661 

I       S    Coal  A  Coke  Co  1583 

1     s    Envelope  >  lo  1687 

U    S    Fidelity  \  (.11  irantj   Co 
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I      S.  Oyi c,  158  ;.  1793 

2  I  -'7 
U.S.  Printing  A  Lithograph  Co  . 

Norwood,  i  >iii"  2343 

i       8.    ic.-.i  1 1  \    \    [mprovemi 

00  I.  2647 

U.  B.    Rubbar  Co     1683,    1906, 

2015,  2468 
i        9      Bmelting,     Refining    a 

Mining  Co  1791.  2701 

i      B.    Steel   Corp     1477.    1683, 
1609,  1894.   1905,  2015,  2 

2350.  2458,  1_* .", t i r» .  2001 

Steamship  c<>   .  2350 

i     B    Wonted  Co  2565,  -'Tin 

Utah  Consolidated  Mining  Co     1692 

i  tab    Copper   Co     1692,    1896, 

1905,  2015,  215s 
l  tab  Power  ,v  Light  Oo     ....     2764 

Utah  Railway    -..2012 

Uil.-a  CN.  1      i.  ,  -  a  i  lee   Co.. 

2350.  2565 
I  tica  Knitting  Co 2458,  2661 

Vacuum    Oil    OO      1699.  2121.  2127 
aldosta     Moultrie  \     Western 

Rj    L462 

Ventura  Consolidated  oil  Fields. 2661 
Vera  ciu/  Terminal  Co.,  Ltd.. 

9.  2015 
\  icksburg  Shroveport  &   Pacific 

By 2644 

Victor- Monaghan    Mills,    Green- 
ville. S.  0 2234 

Victor    Talking    Machine    Co.. 

1894,  2015 


\  Irginl  i  Carolina  ( ihemical  <  !o 

\  |r  rinla  <  loal  S  Iron  <  lo  2  158 

ii   Lead  .v   Zinc  Corp 
\  irginla  Power  <  '<> 

,i.  It)      1902,  2230,  2346, 
2440 

\  irglnlan  Rj    4  Power  Co  2  151 

\  ulcan  Detinning  Co 

Wabaah  Ry     1  (62,  2012.  2124. 
2220,  2461,  2759 
Wabasao   Cotton    Oo.,    Ltd., 

Three  Riven,  Quo 

Wadley  southern  Ry 

Wages  (Industrial). .1699,  2012. 

2121,  2230.  2:i  Hi,  2  1.5s,  2051,  2759 

Walla   Walla   Valley  Ry 1579 

Walthani   Watch  Co 1699 

War  Finance  corp 1579 

War     Regulations..  1466,  1699,  1905 

Washburn  Wine  Oo  2661 

Ware*  Brookfield St.Ry   .1797,  1902 
-       I)  i     Warren    Co.     (Pulp    & 

Taper) ,    Inc. -  -2350 

Washington  Baltimore  &  Anna- 
polis   Klec.     Kl!      2562,  2561,  2759 

Washington  Electric  Ry 1902 

Washington  Ry.  &  Electric  Co 

1  162,  2012 

Washington  Terminal  Co 2651 

Washington   Water  Power  Co., 

Spokane 1789 

Waukegan     Kockford    &    Elgin 

Traction  Co. 201 2 

Well  man  -  Seaver  -  Morgan  Co., 
Cleve 1583 


Wells    1  •-      CO      2015. 

2360 
w  estcotl   Express  <  !o 

1  ml  Btreet  Ry.  <•    Boston     2  151 
West  India  Bugar  crop 

Kentucky    Coal  Co 
Point    Mfg    Co 
West  Virginia  Pulp  A  Paper  Co  2661 

We    tern    \ll.    -tony     R.     H 

rn    Maine    Tower   Co    .  1905 

Western  Maryland       Kv     1462, 

2442,    2561 

Western  N.  V.  a   Pennsyh 

i.  1462 

u  e  t'-rn  <  iiuo  Electric  Kv  1902 

Western    Pacific    K.     K     1579. 

1787,    1797.   1892.   22:50.   2759 
\\  e  tern  st  ates  I  las  a  Elec.  '  '<> 

1683,  276-1 
Western  Union   Telegraph    Oo  . 

Inc. .1583.  2127.   2350,  2458, 

2565.  2661.  2764 
Western  United  Gas  &  Eloc.  Co. 

Aurora.  Ill .1699 

Westinghouse  Air     Brake    Co.. 

1583.   1905.  2127 
Westlnghouse  Electric    &    Mfg. 

I  0 -.2223.    2458.    2661.    270 1 

West  Jersey  Ac  Seashore  R.  R..2336 
West  Virginia  Trac.  &  Elec.  Co. 2561 

Weyman-Bruton    Co 1686 

Wheeling  &  Lake  Erie  Ry 2651 

Wheeling  (W.  Va.)  steel  &  Iron 

Co ..2754 

(J.  C.)  White  Cos 2565 

White  Motor  Co..  Cleve 1458 


Willi:,.  rp 

Willy    Overland  Oo  1466. 

1  177.  212'. 
Wilmin  Chaster 

1902.   201. 

Wilmington  ,\   Phils    Trac    '  o  2051 

Wilson 

Wlnche  ter  Repeating  Arm 

Winnipeg  Electrii  Ry   . 

I  0.2.   1902,  2012.  2646 
Winona  <  'opper   (   •  ,       Boston 
Winston-Salem  Southbound   Kv  2451 
Wisconsin  Central  K.  R.  22:50'    2346 
in  Bdl  "'1    <  to.    Ai    Sub- 
sidiaries 
Wisconsin  Gas  &  Klec    Co 
Wisconsin,  Minn.  Kt.  &  Tow.  Col797 
In  Tower.  Light  &   Heat 

Co.  .  2124 

(F.  W.)  Woolworth  Oo  .      1683. 
2015.   2127.    . 

Worcester  Consol.  St.  Ry 1090 

World  Film  Oorp 2015 

Worthintrtou  Tump  &  Mach.  Co. 1905 
Wright-Martin    Aircraft    Corp.  .2015 

WrightsvUleft  Tennille  R.  R...1690 

Yale  &  Towne  Mfg.  Co.,  N    *\ 
&  Stamford,  Conn 2339 

Yaryan  Naval  Stores  Co 2661 

Yaryan  Rosin  &  Turpentine  Co. 2661 

Young.stown   &   Ohio 2759 

Youngstown  Sheet  &  Tube  Co.  .2565 

^anesville  &   Western  R .  R 2759 
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Alabama — Banks     to     Fi- 
nance State. 2010 

Allien  a — Defaults   Prevent- 
ed by  Amended  Town  Act  1029 
Anglo-French   and    City   of 
Paris  Loans  (See  Foreign 
Governments) . 

Bayonne,     N.     J. — Water 
Plant  Purchase.. 2670,  2772 
British    Columbia — Munici- 
pal  Statistics... .1595 

Buchanan  Co.,  Mo. — Bonds 
Upheld 2772 

Canada — 
Analyses  Dealing  with 
per    Capita    Assess- 
ment  and    Debt    of 
Cities,    Towns    and 

Villages 2574 

Banks  to  Advance  Credit 

to   Dominion 2670 

Business  Profits  Tax  Law 

Changes  Proposed 20 10 

Fresh   Municipal    Under- 
takings M  ust  have  Con- 
sent of  Finance  Dept..2670 
Income  Tax  Changes  Pro- 
posed   2040 

Internal  War  Loans 2574 

New  Debenture  Stock  Of- 
fered   2468 

Parliament  Prorogued 2247 

Provincial  and  Municipal 

Securities  Active 2670 

Second  Victory  Loan  Pro- 
Posed  2574 
Securities  Sold  in  if.  S-.-2040 
Victory     Loan,     Cost    of 

Floating 1817.  2772 

Victory      Loan      Interest 

Payments 1817 

Victory    Loan    Definitive 
Certificates   Exchanged 
for  Interim  Certificates  2247 
Connecticut — Savings  Bank 
Investments 2246 

Delaware — Legislature  Ad- 
journs. Special 1486 

Des  Moines,  la. —  Water- 
works Ownership  Flection 
Called  Off 2040 

Edmonton,  Alberta — 
Income   Tax    Provided 
for  in  New  Charter.. 2468 
Scheme  Devised   lo  Save 
Delinquents     In      Pay- 
ment of  Taxes 2772 

Equal  Suffrage — 

1  .oulsiana 2670 

Texas 14S7 

Foreign  Governments — 
Anglo-French  Loan  In- 
terest Paid     .     i7os 

France    Export   credit 

Payments   1595,  2040,  2-ir,s 
Paris.    Trance      Lean    In- 
terest   Paid .1708 

Russia — External   Loan 
Interest  Payments  2469,  2670 
Trance    (See  Foreign  Gov- 
ernments. ) 

Georgia — 
Prohibition   amend- 
ment (National)  Hall- 
oed  2772 

Revenues  for  pus 2247 

Hagerstown,  m<i . — water 
Plant  Bold  to  City 1S17 

Idaho — Ruling  by  Attor- 
ney-* .cieral  Against  In- 
vestment <>f  Certain 
State  Funds  in  High- 
way Bonds 1M7 

Ingersoii,  Ont. — Debentures 

Sold  "Over  the  Counter"   2574 

Iowa — Tornadoes 2217 

Ifansas- — Tornadoes 2217 

¥  ouslana — 

M-t  Equal  Suffrage  Favored 

by    Legislature    2670 

Prohibition      Amendment 

(National)  Defeated 2248 
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Maryland — Legislature  Ad- 
journs  1486 

Massachusetts — 

Bankers'  Acceptances  and 
Bills  of  Exchange  Legal 
Investments  for  Savings 

Banks 2143,  2248 

Farm  Loan  Bonds  Legal 
Investments  for  Savings 

Banks 1595 

Income  Tax  on  Corpora- 
tions Proposed 1929 

Legislature  Prorogued 2468 

Prohibition  Amendment 
(National)    Ratified  by 

Legislature 1486 

Savings  Bank  Invest- 
ments   2574 

Miami  Conservancy  District, 

Ohio— Act   Upheld 1929 

Mississippi — 

Legislature  Adjourns 1486 

Moratorium  or  Stay  Law 

Enacted 1486 

Missoula  Co.,  Mont. — 

Bonds  Approved 2772 

Montana — 

Bonds  Upheld 1595 

Montreal,  Que. — 

Debenture  Sale  Criticized. 1929 
Moratorium  or  Stay  Laws — 

Mississippi 2468 

Texas 2469 

United  States 2469 

Municipal    Bond      Sales 

(monthly) 1486,  1594. 

1928,  2466 

Nebraska — 
Legislature    Adjourns, 

Special 1595 

Newfoundland — 

Victory  Loan  Proposed   .2070 
War  Bonds  Sold... 2468.  2574 
New  Jersey — 

Municipal  Finance  Laws 
Discussed  by  Commis- 
sioner of  Accounts 1486 

New  York  City — 

Banking  Policy  Changed.2040 
Borrowing   Power  During 

War  Increased. .  .1596.  2143 
Real  and  Personal   Pn>i>- 
erty  Amendments   Fall 

1590.    179S 
Taxation    Measures  Pro- 
posed  1487 

New  York  State — 

Bankers'  Acceptances  and 
Bills  of  Exchange  Legal 
Investments  for  Savings 

Banks 1596.  1817 

Budget  for  1918 2670 

Corporation  Income  Tax 
Law  Amended.. -170S. 

1930,  2469 
Decedent  Estate  and  Per- 
sonal     Property      Law 
Vmended 2143 

Direct  Tax  Bill  Signed    ..1930 
Direct  Tax,  Continuation 
of     1817 

Income    Tax   Advocated      224.S 
Inventory  of    Heal    Estate 
Favored   t > \-   Comptrol- 
ler   ..1596 

Investment  rax  Law  Ex- 

plalned 2469 

Legislature   Adjourns 1708 

Local  option  Elections      itos 

Prohibit  ion      Amendment 

(National)    tails        ..1817 
Real   and    Personal   Prop- 
erty   Law    Amendments 

Fail.. 1596,  1708 

Retailers'  Profits  Fixed  by 

Legislature .    1930 

Revenues    Increase    2248 

Savings  Bank  investment 

Law   Amended 1596 

Taxation  Measures  Pro- 
posed  1487 

"Torrens"    Law   Amended 

1817,  2040 

Ontario — 
Light   and    Power    Prop- 
erties    Acquired      by 
Ilydro-I  ;iectrlc    Com- 
mission   1590 

Railway  and  Municipal 
Board  Work  in  1017.. .170S 


GENERAL—  (Concluded) . 

Page. 

Porto  Rico — 
Bond  Offering. ..1487 

Bonds  Not  Sold. 1930 

Prohibition- 
Georgia  2772 

Louisiana 2248 

Massachusetts I486 

New  York 1817 

Quebec — Municipal  Affairs 
Act,  Omission  in 1930 

Rhode   Island — 
Legislature  Adjourns     1817 
Savings   Bank    Law   Am- 
ended   1817 

Russia    (see    Foreign    Gov- 
ernments). 

St.  Louis  County,  Mo. — 
Road  Bond  Case 2574 

Saskatchewan  —  Municipal- 
ities Prosperous 2772 

South   Carolina  ■ —  Soldiers 
and  Sailors  Exempt  from 

Certain  Taxes 2469 

South  Dakota — Rural  Credit 
Bonds  Sold 2040 

Tacoma,  Wash. — Traction 
Line   Bonds    Rejected 

by  voters 1487 

Texas — 

Equal        Suffrage       Law 

Signed 1487 

Moratorium  Law  Enacted  2469 
Toronto,  Ont. — 

Loans  Granted  to  Harbor 

Commission 2772 

Purchase  of  Local  Electric 
Light  Company  Pro- 
posed   2772 

United  States — 
Prohibition       Amend- 
ment to  National  Food 
Bill  Adopted  by  House. 2248 

Prohibition  Amendment 
to  National  Food  Bill 
Opposed  by  President 
Wilson 2469 

Soldiers  and  Sailors  Civil 
Rights  Act 2409 

Vermont — Railroad  Bonds 
Legal  Investments  for 

Savings  Banks. 2143 

Virginia— West  Virginia — 
Conference  of  Stale  Debt 

Commission 2070 

Ruling  in  Bond  Judgment 
Case  by  U.  s.  Supreme 

( Jourt 1S17,  235S 
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Alliances.  D.,  Ohio 1818 

Allenby,  Sask 2252 

Alliston,  Ont 2252,  2778 

AlluweS.  D.,  Okla...2670,  2772 

Alma  S.  D.,  Mich 2469 

Altamont,N.Y.1708,   1818,2040 

Amherst,  N.  S 2252 

I  Amsterdam,  N.  Y.__  1930,  2772 
Anderson,  So.  Car___2469,  2574 
Anderson  Co.,  Tenn__1708,  2248 

Anderson  Co.,  Tex 1708 

Anderson-Cottonwood  Irrig. 

Dist.,  Cal 2574 

Andover,   Mass 1708 

Andrew  Co.,  Mo 181S 

Ann  Arbor,  Mich 1488,  2469 

Anona  S.  D.,  Fla 1930 

Anton  ChicoS.  D.,  N.  Mex_1488 
ApophaS.  D.,  Fla 1930, 

2143,  2670 

Aransas  Co.,  Tex 14S8,  1703 

Archbald  S.  D.,  Pa. .2143,  2358 

Archbold,  Ohio 224S 

Archer  Co.,  Tex 2469,  2772 

Archer  S.  D.,  Iowa 1488 

Ardmore,  Okla 1708,2772 

Argyle,  Minn... 2143 

Arkansas  Co.,  Tex 2574 

Arkansas- Louisiana      Impt. 

Dist.,    Ark 1488 

Arlington,  Ga..l930,  2040.  2143 

Arlington,   Mass 1708 

Arras,  Sask. ..1492,  1934 

Ascension  Road  Dist.,  La. .1708 
Asheville,  No.  Car 2040, 

2469,  2670 

Ashland,    Ohio 1930, 

2143,  2358,  2575.  2773 

Astoria.  Ore. 1597 

Astoria  S.  D.,  Ore 1708. 

2040,  2358 
Athens,  O.2040,  2469,  2575.  2773 

Atherton  S.  D.,  Mo 170S 

Atkinson  S.  D.,  N.  C.1708,  2143 

Atlanta,  Ga .1708 

Atlantic    Highlands,    N.    J. 

1930,  2040,  2575 

Attleboro,    Mass 1488, 

1597,   2248.   2358,    2575.    2773 

Auburn,  Me ..2358,  2773 

Auburn  S.  D.,  Ohio 2575 

Audrain  Co.,  Mo. 1597.  1930.  2070 

Aurora  ,    M Inn. 2575 

Austin,  Tex 224s,  2469 

.Want.  Okla    2671 

A  von-hy-t  he-Sea,  N.  .1 2409 

Avoyelles  Parish,  La 2575 


w 


est  Virginia- 
Conference     of    State 
Debt,    Commission 2070 

Federal  Farm  Loan  Bonds 
Legal  Investments  for 
Savings   Institutions   __240'.l 

Hilling  in  Bond  Judg- 
ment    Case    by     U.    S. 

Supreme  Court-- 1817,  2358 
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Abbey,  Bask  2262 

cadis  Parish.  La      1596,  1818 

Ada.  Ohio 2469 

WamS,  V  Y... 2409 

Adams  Twp..  Pa         2143 

Addison  S.   D„   Wis 

Akron,  Ohio ...2143,  22  1 

Akron  S.   D..  Ohio 

Albany.   \     1       2040,  2409.  2070 

Albany,  Sask 2262 

Albemarle. N.C.  lis,'.  1596,  170S 
Alberta      .1492.   1934,  2471. 

2075.  277S 
Alcorn  Co.,  Miss lis;. 

2040.  2574 
Alldo.  Ill 2040 

Allatoona-Proctor,  Ga2469,  2574 

Allegheny  Co..  Md  2772 

Allen  Co..  Ohio..  1488,  2670 

Allentown  S.  D.,  Pa  1818 

Allen     Twp.     S.     I)..     Ohio 

IMS.  2040,  2409 
Alliance.  Ohio..l93li,  2143, 

2409.  2574 


Bacon  Co.,  Ga 
aker  Co..  Fla 

Baldwin  S.  D.,  Fla 

Ballston  spa.,  n.  v  

Bancroft.  Xeb. 

Baltimore,  Md 

Bangor,  Me 1930. 

Bangor.    Mieh 

Barberton,  Ohio 2575, 

Bark  Camp  S.  D..  Mo    ..    . 

Barnstable  Co.,  Mass  isis. 

Barron.  Wis 

Barstow  8.  D  .  Cal 

Battle  Creek.  Mi0h..l597, 

Battram,  sask 

Baxter  Springs.   Kan   2  17(1. 

Bay  City.  Mieh 1708. 

Bayfield  Co.,  Wis. 

Bcacli   City,   Ohio    

Beal  rice.    Xeb. 

Beaumont,  Tex.. 

Beaver  city.  Neb 2."i7.'>. 

Beaverdam  s.  d  ,  So   Car 

Beaverhead  Co. S.D.,  Mont. 

Beaver  Valley,  sask  

BeblO,  Sask   1821, 

Bedford  S.    I).,  Ohio    1597, 

Bee  Co.,  Tea   ...    .      1488, 

Beehive,  Bask  2303. 

Bclden.   Xeb 2248, 

Bellaire,  Mich.. 1818,  2358, 
2575, 

Bell  CO.,  Tex 

Belle  Center  S.   D  .   Ohio., 

1708,  193(1,  2358, 

Bellefontalne,  Ohio.. 1708, 

Bellefontalne   S.    D.,    Ohio, 

1597. 

Belleville,  Ont. 1001, 

Belolt,    Mich 

Beltrami  S.  D.,  Minn 

Belvidere,  111. 

Belvidere,   Neb 


2409 
2773 
2358 
2575 
2040 
2773 
22  is 
2.  -.75 
2773 
ISIS 
20  10 
235S 
2675 

1  70S 

1 82 1 
2773 
2773 
2071 
2575 
2248 

2  170 
2071 
2  170 
2773 
1001 
2303 
2071 
2  1 7(1 
277S 
2773 

2071 
2470 

2773 
2575 

2248 
1934 
2575 
2040 
2773 
2470 
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Bemidjl.Minn 1597 

Bennington,  Vt 1708 

Benson,  Minn 1818.  2040 

Benton  Co.,  Minn 2040 

Bergen  Co.,  X.  J 1488, 

1597,  1708,  2575.  2773 

Berlin,   Sask ...1712.   2580 

Bernalillo    Co.,    N.     Mex.. 

1818,  2773 

Bessemer,  Ala 2470 

Bessemer  S.  D.,  Pa.. 2144,  2358 

Bessemer  Twp.,  Mich 2358 

Bethany  Twp.,   Mo 1597 

Bethel  S.  D..  Ohio 2470 

Bethlehem.  X.  Y 2040 

Beulah.  Man 2252 

Beverly,   Man 1488 

Big  Horn  Co.  S.  D.,  Mont., 

2071,  2773 
Billings  Co.,  No.  Dak.  1930.  2248 

BillingsS.  D.,  Mont 1708 

Bingham  Co.  S.  D.,  Ida 1818 

Binghamton,  N.  Y-— 1488,  2575 

Bird  Island.  Minn 2470 

Birmingham,    Ala 214  4. 

2470.  2575 
Bismark.  No.  Dak. ..2040,  2144 

Blackwell,  Okla 2358 

Bladensburg    S.    D.,    Ohio, 

2248,  2358.  2575 

Blaine  Co.,  Mont. ...1597 

Blaine   Co.    S.   D..    Mont  . 
1708,    1930.    2040,    2358, 

2470,  2575,  2671,2773 

Blanehester,  Ohio. .2671 

BlasdeU,  N.  Y 1930.  2248 

Bloomington,  111 2575 

Bloom  Twp.,  Ohio. ..2358,  2575 

Bloom ville  Twp . ,  Ohio 2248 

Blue  River,  Wis 2040 

Blythe  S.  D..  Tex. ..2144,  2358 

Boakeview,  Sask 1492 

Boise.  Ida 2470,  2671 

Bolivar  Co.,  Miss 2040,  2359 

Boloney,  Sask 1492 

Bonner  Springs,  Kan .2359 

Bonneville  Co.  S.  D.,  Ida..  1597 

Boone  Twp.,  Xo.  Car 1597 

Booneville  S.  D.,  Miss 1597 

Bonnie  Bank,  Sask 2675 

Boonton,  N.  J. .2359.  2470,  2575 

Boonton  S.  D.,  X.  J._ I486 

Bossier  Citv.La.1597.  2040.  2248 
Boston,  Mass.. .2040,  2144. 

J  17(1.  2575 
Bowdlev.  So.  Dak-.-isis.  2248 

Bowman  Co..  No.  Dak 1818 

Braddoek,  No.  Dak 1597 

Bradentown,  Fla 1708, 

20le 

Bradford .  Ont ...1822 

Bradford.   Pa    1818 

Brady.  Okla 2071 

Brady.  Tex ...2575 

Braintree.  Mass I 

1708,  2773 

Brampton.  Ont. 21  is 

Brandor,  Man 2675 

Brandor.  Ont .2368 

Brattleboro,  Vt. 2773 

Brawlev  S.  D..  Cal.. .1818,  2144 
BraxosCo.  Rd.  Dist.  Tex..  148,8 

Bremen.  Ohio 2575.  2778 

Bridgeport.   Xeb 2 

Brldgewater,  N.  9       .'.  12    2580 

Bristol  Co.,  Maes 2040.  2144 

Bristol,  Pa 1818,  2575 

Bristol.  Tenn 1930 

Brlstow  S.  D.<  Okla   .1597.  1818 
British  Columbia i 

2303.  2  174 

Brltt  S.  D.,  Iowa 170S.  2359 

Britton,     o.  Dak 2 

2470 

Broadwater  Co.  S.  1)  .Mont  2071 
Brockton,  Mass.. .  — 2248, 
235ti,  2470 

Bronson.  Mich 2575 

Brookfield  S.  D.,  Ohio 2071 

Brookline,  Mass 1488,  2040 

Broome  Twp..  Que..    2252.  2075 
Broward  Co.  S.  D..  Fla 1708 

Bruce  Co.,  Ont 21  is 

Brunswick,  Md 2144 

Bryan,  Ohio 1930,  2040, 

2170,  2575 

Buchtcl  S.  D..  Ohio .2671 

Buckhead  S.  D.,  Ga 2671 

Buffalo,  X.  Y..14SS.  1930, 
2040,  2144.  2359,  2470. 

2575.  2773 


April-June,  1918.] 


INDEX 


XVII 


BONDS — (Continued) . 

Page. 
Buffalo    Co.    S.    D.,    Neb. 

ISIS,  2040 

Buffalo  S.  D.,  Iowa 1708 

Buncombe  Co.,  No. C.14S8,  1708 

Burnsville  S.  D.,  W.  Va 2359 

Burke  Co.,  No.  Dak 1930 

Burley,   Ida 1708,2040 

Burlingame,  Cal 1930 

Burlington,  Ont 1492,  1601 

Burlington,  Miss 1930 

Burlington  Co.,  N.  J. 2575,  2773 
Burwood  S.  D.,  Cal. .1930,  2671 

Bushnell,  Neb 2470 

Butler  Co.,  Ala 1597,  2144 

ButlerS.  D.,  Pa 1597, 

1709,  2040 
Butte,  Mont.. .1597,  1818,  2470 
Butte  Co.  S.  D.,  Mont 1597 

Cable  S.  D.,  Ohio 1818 
aldwell,  Ida 1597 

Calexico,  Cal 2773 

Colfax  &  Civil  Sen.  Twos., 

Ind 1709 

Calgary,  N.  S 25S0 

Calhoun  Co.,  Iowa 1818 

Calhoun  Co.,  Mich. .1597,  ISIS 
California. 1487,  2040,  2359.  2773 
Cambridge,    Mass 1597, 

1709,  2144,  2248,  2470, 

2575,  2773 

Camden,  N.  J 2773 

Camden  S.  D.,  Ohio.. 1597, 

1818,  2040,  2773 
Campbell  Co.,  Tenn  2»70,  2575 
Campbell  S.  D.,  So.  Car. ..2248 

Canada,  Sask 1934 

Canisteo,  N.  Y 1930,  2040 

Canton,  Miss 2671 ,  2773 

Canton,  Ohio..l4SS,   1597, 

1709,  1930,  2040,  2248 
Canyon  Co.  S.  D.,  Idaho..  1709 

CaradacTwp.,  Ont 1822 

Carmichael    S.    D.,    Miss., 

1709,  2144 

Carnavon  Twp.,  Ont 277S 

Carrol  Co.,  Ind. 2248,  2470,  2773 

Carroll  Co.,  Ark 1597,  1930 

Carroll  Co.,  Miss 1597,  2144 

Carrolltou,  Ga 1818,  2040 

Carter  Co.,  Mo 1930 

Carter  Co.,  Mont 1597 

Carter  Co.,  Okla... 1597 

Carthage  S.  D.,  Mo 1930 

Carthage,  So.  Dak 2144 

Cascade  Co.,  Mont...  1488, 

1818,  224S,  2470,  2671 

Casper,  Wyo 2773 

Cass  Co.,  Ark 1488 

Cass  Co.,  Ind 1488,  1709 

Cass  Co.,  Tex 1709 

Cattaraugus  S.  D.,  N.  Y., 

1930,  2575 

Caverdick,   Sask 1822 

Cedar  Fall3,  la 2470 

Centerburg,   Ohio 2144 

Center  Sch.Twp.,  Ind.2671,  2773 

Centerville,  Ala 1709,  1818 

Chagrin  Falls,  Ohio. ..2041, 

2248,  2575,  2773 
Champaign  Co.,  Ohio. 2470,  2575 

Chardon,  Ohio 1597,  2041 

Charleston,  Miss 2773 

Charleston  S.  D.,  Va 2041 

Charlestown,  Ind 1488,  1818 

Charlevoix,  Mich. ...1930 

Charlevoix  Co.,  Mich 1597 

Chatham,  Ont.  1601,  1822,  2148 

Chattahoochee  Co.,  Ga 1709 

Cheboygan,  Mich 1709 

Chelsea,  Mass 2144,  2359 

Cheneyville,  La 2470 

Cherokee,   Kan 1488 

Cherokee  S.  D.,  Okla 2470 

Chestertown,  Md 2144 

Chester  Twp.,  Ohio 2671 

Chicago,   111 2773 

Chinook  S.  D.,  Mont 1597 

Chippewa  Co.,  Minn 2041 

C  outeau  Co.,  Mont 1597 

Chouteau  Co.  S.  D.,  Mont... 

1597,  1818,  1930,  2470, 2773 
Cincinnati,  O..1709,  1930,  2248 
Clairton  S.  D.,  Pa. ..1818,  1930 

Ciaremont,  Minn 2359 

Clarinda ,  la. 1  s  1 8 

Clark  Co.,  Ohio IMS 

Clarke,    Sask _ 2252 

Claudia,    Sask 1934 

Clay  Co.,  Ind..224S,  2359,  2575 

Clay  Co.,  Miss 1488,  1930 

Clay  S.  !>..  W.  Va  __2041,  2575 
Clayton,   N.  Mex 1818, 

1931,  2359 
Clearcreek  Twp.  S.  I).,  Ohlol709 

Clearfield,    Pa... 2671 

Clear  Lake,  So.  Dak 1488 

Clermont  Co.,  Ohio 1597 

Cleveland,  Ohio.  1488,  L697, 

1709,    2041,    2144,    2359. 

2470,  2575,  2773 

Cleveland  Co.,  No.  Car 2575 

Cleveland     Heights,     Ohio, 

2359,  2773 

Cleveland    Heights   8.    n.. 

Ohio 2141.    2470 

Cllnc,  Wash 1597 

Cllnc.  S    1)  ,  Cal 1709 

Clinton  Co.,  Ind 

Clinton,  S.D..Mo ...IMS 

Clovis,  X.  Mcx 2248.  2671 

Clovis.  S    I).,  N.  Mex IMS 

Coaling:*,  Cal    1709 

Coal  TWP.,  Ohio 2470 

Coateevllle,   Pa. 2:559 

Coburg,    Ont 2148 

Cochise  Co.,  S.  1).,  Ariz 

2041,  2359 
Coeur  D'Alene,  Ma  ..  .1597 
Cohoes,    N.    Y  21  14,   2248, 

2671.  2773 
CoHsvlllcTwp..  S.  1)  .  Ohio 2359 

Coke  Co.,  Tex 2248 

Cola   Spring,    x.    V..1931, 

2041,  2144 
Coleman  Co.,  Tex  1931, 

2144,  2773 

Colfax,  S.  I)  .  Ind. 2144 

Colling  CO.,  Tex 

Columbia  Irr,   Dist    .  Wash    1709 

Columbia  Twp.,  8.  D.,  Ind. 

2470,  2773 

Columbiana,  s.  D  .  Ohio... 

I  188,  1931,  2359.  2470 
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Columbus,  Mont 2773 

Columbus,  Neb 2575 

Columbus,      Ohio 1488, 

2041.  2773 

Columbus,  S.  D.,  Kan 2359 

Columbus,  S.  D.,  Ohio 2041 

Comanche  Co.,  Tex. .2248,  2470 

Commerce,    Ga 2041 

Concord,  S.  D.,  Miss 2575 

Concord,  S.  D.,  Ohio 2248 

Conley,  S.  D.,  Cal 1597 

Connellsville,   S.D.,Pa 2359 

Consul,   Sask 2252 

Continental,  S.  D.,  OhiO-..2144 

Coosa  Co.,  Ala 1488 

Corcoran,   Cal 2671 

Cornelius,  Ore.  1709,  1931,  2041 

Corsicana,  Tex 1597,  1931 

Coshocton,  Ohio 1597,  1818 

Cottle  Co.,  Tex 1709,  1931 

Cottonwood,  Iowa 2575,  2773 

Courtney,  B.  C 2044 

Covington,  S.  D.,  Va 1931 

Cowlev,  Wyo 2575 

Cowlitz  Co.,  Wash 1598 

Crafton,  Pa 1488 

Craik,   Sask 2252 

Cranston,  R.  I 2575 

Crawford  Co.,  Ohio. .1818,  2144 
Crawford    Co.,    Pa...  1709, 

2144,  2359 
Creedmore,  S.  D.,  Cal 

2359,  2671 

Creek,  Ala ...1709 

Cresson,  S.  D.,  Tex 1709 

Creston,  S.  D.,  la 1931,  2144 

Crockett,   S.   D.,   Miss 

1598,  1818,  2144,  2773 
Crosby,  Minn.. 1709,  1818,  1931 

Crystal  Lake,  la 1488 

Cumberland,  Md 2575,  2773 

CumrieTwn.,S.D.,  Pa 2773 

Currie,  Sask 2778 

Cuyahoga  Co.,  Ohio 1931 

Cuyahoga  Falls,  Ohio 2470 

Cynthiana .  Ky  .  .  1 709 ,  1 93 1 , 

224S,  2575,  2671,  2773 


Dade  City,  Fla 1819, 
akota  Co.,  Minn.. 2144, 

2248, 
Dakotah   S.    D.,    Ia_.1598 

1819, 

Dalhousie,  N.  B 

Dallas,   Tex 

Dallas  Center  S.D.,Ia..2359, 

Dallas  Co.,  Tex 

DallasS.  D.,  No.  Car 

Dalton,  Ida 1931, 

Darke  Co.,  Ohio 1709, 

2041,  2144, 
Darthmouth,  N.  S...2252, 

2764, 

Davenport,  la 

Davenport  S.  D..  Ia.2575 

2671, 

Dawson  Co.,  Mont 

Daytona,   Fla 1709, 

Dayton,  Ohio..  1488,   1598 
2041,  2470, 

Deaf  Smith  Co.,  Tex 

Dearborn,   Mich 

Dedham,   Mass 

DeepwaterS.  D.,  Mo. 1488. 

Defiance  Co.,  Ohio...  1488, 

2041,  2248, 

De  Kalb  Co.,  Ind 2144, 

2359, 

Delaware  Co.,  Ind.. .1488, 

1598,  1709,  2248, 

Del  Norte,  Colo 

Deloit,  la 

Delran  S.  D.,  N.  J 

Denver,   Colo..  1488,   2470 
2574,  2671, 

De  Pere,  Wis 

Derry  Twp.,  Pa 2041, 

Des  Moines,  la. 

Des  Moines  S.  D.,  la.  1598, 
Des  Moines  Twp.  S.  D.,  la. 

DeSotoS.  D.,Kan 

De  Soto  Co.,  Fla 

Detroit,  Mich 2041, 

Dieter,  Minn 1598, 

Dillonvale     S.     D.,     Ohio 

1709,  1819, 

Divide  Co.,  No.  Dak. 2144, 

Dodge  Co.,  Minn 

Donnelly,    Minn 

Dormont  S.  D.,  Pa 

Dorranceton,   Pa 2576, 

Douglas  Co.  S.  D.,  Ariz 

Douglas  Co.  S.  D.,   Wash 
L819, 

Douglas  S.  D.,  Ill 2041, 

Dover  S  D.,  Ohio 2359, 

Dows,  la 2576, 

Drake,  No.  Dak 

Drake,  Sask 

Drew,   Miss... 2248,   2359, 

Dublin,  Ga 

Dubuque,   la 

Dubuque  S.  D.,  la 

Duluth,  Minn.2041.  2144, 
DuluthS.  D  ,  Minn.. 2144, 

Duncan  S.  D.,  Okla 

Dunn  Co.,  No.  Dak 

Duval  Co.,  Tex 

Dyersburg,  Tenn 1598, 
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Edmunston,  N.  B 2778 

El  Cajon,   Cal 1709,   1931 

El  Centro,  Cal 1488 

El  Dorado,  Kan 2144 

Elfros,  Sask ___2252 

Elkhart     Co.,      Ind__1488, 

1931,  2145,   2671 
Elk  S.  D.,  W.  Va..l709,  2249 

Ellis     Co.,     Tex 2145,     2576 

Ellisville.  Miss 2359,  2576 

El  Paso  Co.,  Texas 2576 

Elm  Grove,  W.  Va 2671 

Emeryville  S.  D.,  Cal. 1488,  1598 

Englewood,   N.  J 2041 

Enterprise,  Sask 1934 

Erie,  Pa..  1598,  1819,  1931, 

2359,  2576,  2671,  2774 

Erie  Co.,  Ohio 2249,  2576 

ErieS.  D.,  Pa. .1931,  2575,  2774 
Escambia    Co.,    Fla. .1709, 

2040,  2249,  2470 

Esparto,   Cal 2249 

Essex  Co.,  Mass 2671 

Essex     Co.,     N.     J..2145, 

2249,  2576,  2774 

Essex  Co.,  Ont 1822 

Estuary,  Sask 2580 

Ettrick,  Wis 2576,  2774 

Euclid,  Ohio.  .1709,   1819,   2249 
Exeter,     Pa. 1931 


2144 

2773 

2041 
2474 
2248 
2671 
1598 
2144 
2470 

2248 

2580 
1488 

2773 
1598 
2248 

2773 
1799 
1488 
2359 
1709 

2773 

2575 

2359 
1487 
1709 
2774 

'2774 
2576 
2671 
1819 
2470 
.1488 
2470 
1709 
2359 
2144 

I  041 

2359 
.1488 
.2774 
.2248 
2774 
2359 

2041 
2248 
2576 
2671 
2774 
1492 
267 1 
1598 
1598 
2249 
2470 
2470 
2359 
1931 
1931 
1819 


Fauchila,  Wis 
airfax,  So.   Dak__2249, 

Fairfield,  Conn 

Fairmont,        Minn 1488, 

2470,  2576, 
Fairmont  Dr.  Dist.,  Colo. 
2041,  2470, 

Fairport,  Ohio 

Falk,    Minn 1819, 

Fallon  Co.  S.  D.,  Mont 

Fall      River,     Mass.. 2041, 
2145, 

Falls   City,   Neb 2471, 

Fannin  Co.,  Tex 1931, 

FarrellS.  D.,  Pa 

Fentress  Twp.  S.   D.,   No 

Caro. 

Fergus,  Ont 

Fergus  Co.  S.  D.,  Mont... 
2041.    2359,    2671, 

Festuber,   Sask 

Fillmore,  Cal..  1709,  1931, 
Firebaugh  S.  D.,  Cal. .2471 

Firth  S.  D.,  Neb 

Fitzroy  Twp.,  Ont ..2 148, 

Five  Mile  Creek,  Sask 

Flathead  Co.,   Mont 

Flathead  Co.  S.  D.,  Mont. 

Fllnton,    Sask 

Florence,  Ala 

Florence,  Neb 

Flower  Valley,  Sask 

Floydada,   Tex 2576, 

Foley,  Minn 1598, 

Fond  du  Lac,  Wis 1709, 

Fort  Dodge,   Iowa.. .1598, 

Fort  Edward,  N.  Y 

Forest  Lake,  Minn 

Fort  Lauderdale,   Fla.2249 

2359, 

Fort  Myers,  Fla 

Fort  Wayne,  Ind 

Fort  Williams,  Ont 

Fostoria,  Ohio 2359, 

Framingham,  Mass 1488 

1709,  1819,  1931, 

Frankfort,  Mich 

Franklin  Co.,  Ky 2576 

2671. 
Franklin  Co.,  Ohio...l48S, 
Franklin  Vil.  S.  D.,  0.1819, 

Frederickstown ,  Ohio 

Freehold  S.  D.,  N.  J 

Freeman,  Sask 1934, 

Freeport,  Ohio 

Freestone  Co.,  Tex 1709, 

Fremont,  Neb 1598, 

Fremont,  No.  Car 

Fremont,  Ohio 

Fresno,  Cal 1488, 

Friend  S.  D..  Neb.. .1709, 

Frontier,  Sask 

Fullerton,  Neb. 1488, 


1709 
2470 
2041 

2774 

2671 
1819 
2471 
1931 

2249 
2576 
2359 
2774 

'1598 
1492 

2774 
1601 
2041 

'2671 
2145 
2474 
2252 
2471 
1488 
2364 
2576 
2249 
.1934 
2671 
1819 
1931 
1709 
.2774 
.2576 

'2774 
.1488 
.2249 
.2778 
2774 

'2576 
.1598 

'2774 
2041 
2145 

.1709 

.2774 
25S0 

.2249 
2145 
2774 

.2359 

.2671 
2471 
2041 

.  1934 
1819 


Eagle  Creek  Sask 2252 
agle  Twp,   S   D.,    Ind.. 

2249.   2576 

East  Aurora.  N  Y .2249 

Fast  Bloomfleld.  X  V.2470,  2576 
Baal    Chicago.   Ind   .1931,   2144 

East  Lansdowne,    Pa 2359 

East  Liverpool,     Ohio 2774 

East  Liverpool     Dr.     Dist., 

Ill 1488 

Easton,  Pa 2144 

East  Providence,  R  1       ...2576 

Baton,    ObiO  2576.    2671 

Eau   Claire,    Wis  159S 

Eden  Twp.,    Ohio  .2671 

Eden  Twp.  S    1)  ,  Ohio  2576 

Eddyvllle,    Iowa  1931,    2774 

Eden  ton,  x.  c.  uss 

Edenvlew  Mask  is22 

Edgewood.  S     D  .  Tex    ...1709 
EdgWOOd,      W.      Va.    2144. 

2249,  2359 
EdlatO  Island.  S.  Car.l70!>'.  1931 
Edmonton,   Aita 1822 


Gabriel,  Sask .1934, 
adsden  Co.,  VI::..   

Galena,  Kans 1598, 

Gallia  Co.,  Ohio 

Galion,  Ohio 1709, 

Gallup,  N.  Mex 2041, 

Galveston,  Tex 

Garnet  Twp..  No.  Dak 

Gavin  Co.,  Okla. 2145, 

2360, 

Gary  S.  D.,  So.  Dak.  .1489, 

1698, 

Garza  Co.,  Tex 2471. 

Geary,  Okla 1819, 

Geauga  Co.,  o  .2!  49,  2471, 

(Jem.  [da 

Gerald  I  no.   Mont 1819, 

2041. 

Gerlng,  Neb. 

Gerlng  s.  d.,  N«!i 

Germantown,  ohio 

Gilbert  8.  d..  Minn  

Oilman  8.  D.,  Mont 

dec-son  S    1).,  Ariz. . 

Glendale,  Cal..2041,  2219, 

Glenn,  Cal 

Glenvtew,  Sask   .. 2252. 

Olobe,  Ariz   ...1709,  1931, 

Gloucester.  Mass   -        1819, 

2219. 

Golden  Sheaf,  Bask 

Golden  Valley,  Bask.  2252. 
Oolden  Valley  o>  .  No  d  . 
Gold  Hill,  on- 

QOldsboro,   NO    Car    

OoldsboroTwp.,  N.C.2360, 
Gonzales  Co  .  Tex         1709 

I,  2576, 

Goose  Lake,  Man  

Coven.  Sask 

<  towands .  x    v 

Grace,  Ids  

Grafton,    Sank 

Grafton  Twp  .  Ohio     2471 . 

Oraham  s   i>  .  Ten       

( (rand  Island,  Neb  - 

Grand  Mere,   Que    . 

Grangevtlle,   Ida 


2675 
2774 
1819 
1488 
2774 
2671 
2576 
1488 

2471 

1931 

2576 

267  1 
2774 

159S 

24  71 
277  t 
1931 
2671 
2774 
2671 
1 598 
2360 
2360 
2580 
2041 

2380 

1934 
2580 

19.(1 
2774 
193] 

2671 

267  2 
1  to  ' 
2364 

2774 
I  192 
26"  1 

1709 
2171 
.'HI  1 
1819 
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Grant  Co.,  Ind... .1931 

Grant  Co.,  Minn 2145,  2360 

Grants   Pass,    Ore 2145, 

2471,  2774 

Granville,  Ohio 1931 

Gratis  S.  D.,  Ohio 2774 

Greater     Winnipeg,     Man., 

2364,  2675,  2778 

Great  Falls.  Mont 2145 

Green  Bay,  Wis. 2041,  2145,  2576 

Greene  Co.,  Mo 1598 

Greenup  Co.,  Ky 2471,  2671 

Greenville,  No.  Caro .2576,  2672 

Greenville,   Ohio 2471 

Greenville,  So.  Car 2774 

Greenville    Co.,    So.    Car., 

1709,  2145 

Gresham,  Wis 2576,  2672 

Groatmont,  Sask 1492 

Groton  S.D.,  So.  Dak. 1709,  1931 
Grove  Twp.,  No.  Car. 1598,  2041 

GroverS.  D.,  Colo 2041 

Guadalupe    Co.,    X.    Mex., 

1598,  1819,  2774 
Guernsey  Co.,  Ohio.. 1598, 

2145,  2576,  2672 

GuernseyS.  D.,  Iowa 2774 

Gueydan,  La 1931 

Gull  Lake,  Sask 2675 

Guntown  S.  D.,  Miss. 1489,  2672 

Guttenburg,  N.  J 1489, 

2249,  2576,  2672,  2774 

Hagerstown,     Md 2041, 
2249,  2360 

Halifax,  N.  S 2252 

Halifax,  Pa 2672,  2774 

Hall  Co.,  Tex 2576 

Halton  Co.,  Ont 1601 

Hamilton,  Ohio.  1489,  1598, 

1710,  1931,  2041,  2145,  2576 
Hamilton,  Ont. 2044,  2148,  2252 
Hamilton  Co.,  Ind...l598, 

1819,  2041,  2249 

Hamilton  Co.,  Ohio 2672 

Hancock  Co.,  Md 2672,  2774 

Hancock  Co.,  Miss 2774 

Hancock    Co.,    Ohio. .1819, 

2249,  2471 
Happy  Valley,  Cal. ..2249,  2672 

Harlem,  Ga .2576 

Harlem  S.  D.,  Ga 1931 

Harlem  Twp.  S.  D.,  Ohio..  1931 
Harmony  S.  D.,  Cal. .2249, 

2576,  2774 

Harnett  Co.,  No.  Car 2471 

Harrlsburg  S.  D.,  Ark 1598 

Harris  Co.,   Tex 1710 

Harrison  Twp.  S.  D.,  Ind. .2672 
Hart  Twp.,  Ind.  1710.  2042, 

2145,  2471 

Hart  Twp.,  Mich 2145 

Hartford- Washington  S.D., 

Conn 1931,2576 

Hartland,  N.  Y 2576,  2774 

Hartwick  S.  D.,  la. .2249,  2774 
Hastings  S.  D.,  Neb. .2145, 

2249.  2576 

Haverhill,  Sask 1492 

Hawkins  Co.,  Tenn 2672 

Hayfield,  Man. 2252 

Hazleton  S.  D.,  Pa...l59S, 

2145,  2249,  2774 

Heartwell.  Neb 1598 

Hempstead  S.  D.,  N.  Y 2774 

Henderson,  Minn 1489,  1598 

Henderson  Co.,  Tex..  1489,  2672 

Hersey,    Minn.. 1598 

Hester,  Sask .2252,  2675 

Highland  Co.,  Ohio 1710 

Highland  Park,  Mich.2249, 

2360,  2471,  2576 

High  Point,  No.  Car 1489 

Hill  Co.,  Mont 1598 

Hill  Co.  S.  D.,  Mont.  1489, 

2249,  2576,  2774 

Hill  Point,  Sask 1601 

Hillsborough  Co.,  Fla 1598 

Hlllsboro,   Tex. 1710,   2145, 

2360,  2576 

Hill  Sixty,  Sask 2364 

Hllmar  S.  D.,  Cal 2249 

Hinckley  Sch.  Twp.,  Ohio. .2471 

1 1  Ippowan ,   Sask 1934 

Hudson,    Sask ..1934 

Holgate.   Ohio 1598 

Holly.   Colo 1818 

Holmes  Co.,  Miss 2576,  2672 

Holtville,   Cal 2042 

Holyoke,    Mass 2042 

I  Home.  Sask .2252 

Homer,  Neb 2576 

Hopewell  S.  D.,  Miss. 2672,  2774 

Houston  Co.,  Tex 2360 

Howard  Co.,   Ind 1598, 

JC.TJ.  277  t 

Howard  Co.,  Mo 2471,  2774 

Howell  Co.,  Mo 2471 

Hudson,  Mass .2145 

Hudson  Co  .  N.  J 1489,  1598 

Humboldt  S.  D.,  Is     1  189,  2249 
Huntington  Co.,   Ind.  2360, 

2576,  2771 

Huron,  Ohio 2471.   2771 

Huron   Co.,    Ohio   .      1819, 

1931.  2576 

Huron  Co.,  Ont .2148 

Huron  s.  D..  xo   Dak  2577 

Huron  S.  D.,80    Dak.  2471,  2774 


Idaho 
da  Grove  8.  P..  la 

Illff.    Colo 1710, 

Independence  s   d  .  x   .1 
Indianapolis,  Ind     -.2042, 

Ingersoll,  1  >m 

tOna,    Minn . 

iredeii  Co  .  No  Car.. 1598, 
Imn  River,  Mich  .1698, 
Iron  ton,  <>hi"  ..       .2249, 

ISle  8    D  .  Mlt.n  2042,2360. 

Itasca  Co.,  Minn.  _ 


1931 

2771 
1931 
1489 

2360 
2580 

1819 

1931 
2042 
2471 

2672 
2672 


Jin  <  !0  .  Minn .  1710 
D    Twp  .  1  11,1,1 

lacl  son  Twp.  s   d  .  ind. ..2471 
in  Twp,  s    d  .  Ohio 

I  si  9.  2360 
Jacksonville.   Ill      .    .2471,   2?74 

Jay  Co  .  Ind 2/75 

.letters. .11.    Ohl,,  17  111 

Jefferson  Co  .  wis  ...2577 

Jefferson  Co.  Dr.  Dial  .  Ark  i9.il 
Jefferson  Co  9.  D.,  Ids         1898 
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Page. 
Jefferson  Co.  S.  D.,  Mont. .2577 
Jefferson  Sch.  Twp.,  Ind. ..1891 

Jeffersonville,  Ga 1598, 

1710,  2249,  2360,  2577 

Jennings  Twp.,  Ind 2249 

Jerome,  Ariz 2471,  2577 

Jet,  S.  D.,  Okla 2471 

Johnson  City,  Tenn..  1 593, 

2145,  2360 
Johnson  Co.  Rd.  Dist.,  Ark. 

1489,  1598 

Johnson  Co.,  Kan 2042 

Johnson  Co.,  Tex 1489 

Johnstown.  N.  Y 2360,  2672 

Joliet  S.  D.,  Ill 2471,  2775 

Joplin,  Mo 1710 

Joseph,  Ida 1598,2145 

Jumata,  Neb ..1819,  2249 

Kalida,  Ohio 1710,  2249 
alyna,  Sask 2364 

Kandahar,    Sask 1492 

Kandiyohi  &  Meeker  Cos., 

Minn 1931,  2471 

Kansas 1931,  2360 

Kansas  County,  Mo..  1598,  1819 

Kasson,  S.  D.,  Minn 2672 

Kearney,  Xeb 2775 

Kearney,  S.  D.,  Neb 2360 

Keener  Sch.  Twp.,  Md 2577 

Kempner  Co..  Miss. .2672,  2775 

Kendall  Co.,  Tex 2360,  2471 

Kenmore,  N.  Y 2249,  2360 

Kenmore,  Ohio 1710,  1931 

Kenosha,    Wis 1599 

Kent,  Ohio 1710,  1931, 

2249,  2577 

Kenton,   Ohio 1819,2249 

Kinder,  S.  D.,  La 2360 

King  &  Pierce  Counties,  S. 

D  ,  Wash     2145,  2360 

King  Co.,  Wash 1489.  2042 

Kingfisher,  Okla 2577, 

Kingsburg,  Cal 2249.  2672 

Kingslyn,   Sask 2252 

Kingsmeade,  Sask.. -2252,  2675 

Kingston,  Ont .2044 

Kingston,  S.  D.,  Miss 2577 

Kingston  Twp.,  Mo 1489 

Kiriiwood,   Mo 1599,2145 

Kirwin.S.D.,  Kan 2672 

Kitchener,  Que.  1934,  2148,  2675 

Kitsap  Co.,  Wash 2145 

Kittaning,  S.  D.,  Pa. 2145.  2577 

Kittzville,  Minn 2145 

Klickitat   Co.,    Wash.  1710, 

1819,   2042.   2145,   2471,   2775 

Knowles,  S.  D.,  Cal 1932 

Knox  Co.,  Ohio 2360.  2672 

Knoxvllle,  Tenn. 2360.  2471. 

2672,  2775 
Krebs,  S.  D.,  Okla. ..1710,  2042 
Kutztown,  Pa 1489 

Laconla,  S.  D.,  N.  H 
2577,  2775 
Lac  Qui,  Pari"  Co.,  Minn  ..1599 

Lafayette,  S.  D.,  la ..1819 

La  Fleche,  Sask 1492 

La  Habra,  S.  D.,  Cal.2577,  2672 
Lake     Alfred,     Fla..  .1710, 

1932,  2360 
Lake  Benton,  S.  D.,  Minn..  1489 

Lake  Co.,  Ill 2360.  2775 

Lake  Co.,  Ind 9132 

Lake  Co.,  Ohio. 1710,  1819,  2042 

Lakefield ,  S .  D . ,  Minn 2042 

Lakeland,  Fla -2042,  2249 

Lake  Long.  La 1489 

Lake  Mills,  Wis 2*75 

Lake  S.  D.,  Cal.l4S9,  2249.  2577 

Lakcwood,  Ohio 1819, 

1932,  2145.  2471.  2577 

Lake  Worth,  Fla 1489 

Lamonte  S.  D.,  Mo. 2577 

Lancaster,  Minn 2672 

Lancaster,  Ohio 14S9, 1 

1932,  2249,  2577.  2775 

Lancaster,  Pa 1"10. 

Lancaster  S.  D.,  So.  Car. ..2145 

Landl,  Man -J*f* 

LandisTwp.  S.  D.,  N.  J...1489 
Lansing,  Mich..  1559.  1819,       * 
2145,  2360.  2672 
La  Porte  Co.,  Ind 2145. 

2360. 2471 
Laramie  Co.   S.   D.,   AVyo. 

2471.  2672 

La  Rue.  Ohio 2042.  2360 

Lauderdale  Co  .  Miss  21  15. 

2219.  257, 

Laurel.    Md    2145 

1  ,:i wrenre.    Mass 2360 

Lealman  B    D  .  Pis  1932 

Leavenworth,  Kan       2775 

Lebanon,  Ohio   .1932,  21 15, 

2360.  2577 

Lebanon,  Ps  .     - 2471 

Le  Flore  Co.,  Okla 1599 

Lelpslc,  Ohio     2042 

Leipzig.  Bask  -    1934 

I.e. union  S     U.S..     Dak        1599 

Lenox,  Mass ..1932,  2672 

Leon  CO.,  Tex 2042 

Lestervllle,  So.  Dak...       .1599 

Levi.   Man... -1  192 

1  .ewisburg.  Ohio 2672 

Lewis   &   Clark   Co     B     D.,         1 

Mont 1819.2249 

Lewis   Co.    S.    n  .    Wash. 

Lexington,  N.  Y 1932.         1 

■    2672 
Lexington.   Xo    Cal  I  ''"' 

Liberty  Co..  Tex 2360 

Lilian,  Sask  1712,  2676 

Lima.  Ohio..  -    .1590.  2012.    ■•   1 
2250.  2360,  2471,  2672 
Line   In.   Xeb  2171 

Line,, In  CO  .   Mont 

In  Co  .  Onl  1712.       ( 

I  In  CO    B     D   .  Minn  1710 

Lincoln   Co    B    d  .   Monl 

,  2672 
Linn  Grove,  tows  1599,  2672 

Lisbon.  Ohio        21  1 .. 

Little  em   \nn.  I 

Little  Falls,  N    ^  2145 

Little  River  Road  Dlsl  .  Kit 

Little  Mock,  uk  1  189 

1  ive  <>ak  Co  .  Tea      .'577.  2775 

Livingston.    Mont  [042,         1 

.'17  1 


win 
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Uvlni 

1,  2778 
LOCkharl  Twp  ,  Ind  2775 
Lock  port,  \    \    I  .  19,  l  7  in. 

Jin.  'i.  -'77". 

i  Ohio 

Logan  Co    '  >hl 

Long  2360, 

2,  2775 
i           .  oni  ,         l  ISO,  1810, 

L032,  J I  18 
Lorain  Co.,  Cal  2872 

Lortmer  Co  8  D.,  <  olo  _' » 7 1 
Lothy  si).  Ohio  .1082,  2148 
Loudonvtlle,  Ohio  1819 

Lovernj 
Lowell,    Maw.. 1480,    1710, 

2360,  -' I7i 
Lowndes  <',,  .  Miss  .2471,  2775 

LllOU  Co.,  Ohio 277;") 

Ludlow,  Kj  - 

Luther  s   i),.  Okla  .  i  189 

Luverne,   la   .2360 

Luxora,  atk 

I.vncli.    Neb  .  ...2146 

Lynchburg,  Ohio..  - 1600,  1810 
Lyndhursl  Twp.,  N,  .1.2072.  2778 

Lynnvllle,  Man ^ 1 1^ 

Lynthorpe,  Si  252,  2070 

MoAleater,  OXla 
clntoah  Co.,  Ga..  9 

McKenale  «  o  .    No.   l >:ik. . 

)  188,  2471,  2577 

MeKeon  Co.,  Pa. 2672 

McMlnnvllle,  Ore 1819 

Macon,  Ga ..2280,2471 

Madison,  Bask ___1S22 

Madison  Co  .  Ind 2250,  2360 

Madison  Co.,  Tenn 2775 

Madison  Co.,  Tex. -.2577,  2778 

Madison  S.  D.,  Cal 2250 

Madison  Twp.  S.  D.,  Ohlo.2672 

Magnolia,  Ohio ...2775 

Magnolia  3.  I)..  Minn 2471 

Mahnomen  Co.,  Minn. 1488,  1832 

Mahoning  Co.,  Ohio 2672 

Mass 1710.  2577 

Malta,  Mont 2146 

Mamaroneck,  X.  ¥—2471,  2672 

Manchester,   Ga 2:500 

Manchester,    Mass 2141; 

Manchester,  X    H 2775 

Manchester,  Ohio 2012 

Manchester  8.  D.,  Ohio 1599 

Mankato,    Minn 2577 

Mangum.   Okla 1032 

Manning  B.  D..  la ...1599 

Mansfield,  Ohio.  1599,  2042. 

2250.  2360,  2577 
Mansfield  B.  D.,  Ohio.1819,  2140 

Manvllle,   Wyo 2775 

Maple  Shade.  Pa... ..2250 

Margo,  Sask ..1934,  2070 

Maricopa  <'o.,  Ariz. .2042,  2361 
Maricopa  Co.  s.  D.,  Ariz. .1710 

Marinette,    Wis. 1710 

Marion  Co..  Fla 14--'.'.  2577 

Marlon  Co.,  Ind.1819,  1932, 

2042.  2250 

Marion  Co.,  Ohio 1489, 

1710,    1810,    1932,    2301. 

2471,  2072.  2775 

Marlboro.    Mass 2 775 

Marungton,  W.  Va 2577 

Marshall,   Mo ..2775 

Martin  Co.,   Ind 2672 

Martin  Co.,   Minn 1489 

Martin  Co.  8.  D.,  Minn 1599 

Martlndale,  Bask 2252,  2364 

Martins  Ferry,  Ohio. 2146,  2673 

Maryland Hvo,    1599,   2775 

Maryville,  Tenn ...2472 

1        ihusetts 14S9 

•  in.  Out.. ..1601 

Mawer,  Bask 2364,  2676 

Maxwell.  Sask 1712,  2252 

Mayfield.   Cal 1710 

Med  ford.  Mass.  1599,  1710. 

2042,  2140.  2072,  2775 

Meeker  Co.,  Minn  .2250, 

2361,  2072 

Melaval .  Bask .1822 

Melbourne  B.  D.,  Fla.  ..  .2250 
Melrose,  Mass.  1932,  2577,  2775 
Melrose  S.  D.,  Ohio.. 1480,  1599 
Memphis,     Tenn 2042, 

2140,   .'250.  2577 

Mendor  S.  D..  Ill 2250.  2577 

Mercer  Co  .  No.  Dak 2361 

Merino  S.  1)..  Colo 1819 

Methuen,  Mass. 2673 

Miami,  11-  1819,  2301,  2577 
Miami  Co.,  Ind.1819,  2140. 

2250,  2301,  2775 

Miami    CO.,    Ohio 1932. 

2  172.    2775 

Middlesex  <  o  .  Mass  2472 

Midland  s    i>  .  Pa  2073 

MUlardCo  .Utah  1 189,1810,2775 

Miller.  Bo    1  '    i.  1509,  1932 

Mills  Co..  la..   i  189 

Mill  Valley,  Cal  .  i  180,  2472 
MUlvUle  s   i)  ,  oiiio  .       .1710 

Milton,   Ohio 1  180 

Milwaukee,    Wis  1489, 

1  599,  21  10.  2577 
Mlmloo,  Out  1934,  2252 

Mineral  Sprints  8    I  >  .   No 

2  172.  2577 

Mingo  Junction,  Ohio  1  is:i.  1810 

Minneapolis,  Minn 1 180 

Minto  so.  No    Dak  1  is  i 

Mississippi  171(1,  1810,  2140 
Mississippi  <  0  Dr.  IV.  Ark. 2250 
Miss. .ul:,  Co  .  Mont  1509,  2042 
Mitchell  Co  .  Tex  21  16 

Mitchell  Si).  BO.  I  >  ik  2775 

ModeStO,  Cal  21  16,  2172 

Modesto  B.  1)  .  Cal  21  10,  2301 
Moline,   111 2677 

Momence,  m 2172.  2577 

Monroe  Co  .  Fla  1  189,   1509 

Monroe  Co.,  In  I  2577 

Monroe  Co.,    Miss  .'1  16 

Monroe  Co.,  Mich  2250.  2472 
Monroe  Co  .  Ohio  1710.  1820 
Monroe  Twp     S     I)  .   Ohio 

21  16,  2577 
Monrovia.   Cal. 1932.   2577. 

2073.  2775 

Montana 1489,    1599 

Montclalr,    X.    J 14S9. 

1599,  1S20.  2042 
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Monterey  Co.,  Cal 

Montgomery,   W     Y.i  2042 

Montgomery  ,  Md  2775 

Montgomery  <  !o  .  Mo  10  12 

Montgomery    Co.,    <  >hio 

2677,   2775 

Montgomery  ( lo  .  Tc\  10  12 

Montmarte,  8  64,  2676 

Montoursvllle,    Pa      1032. 

21  16,  2  172 

Montpeller.  Ida 

Montreal,  Que  1601,   1002, 

1712.  1084,  2044,  2171.  2680 
Morlab  s   i>  .  x    v     1820,  2012 

Morral.  Ohio  2140.  2073 

Morris.    Okla 2172 

Morris.    Sask  1822 

Morris  Co  .  Te\  1  19.1 

Morris  B,  I)..  Okla        1509 

1710.  1932 

MorroS    I)  .Cal    2775 

Miss  Hank.  Sask    .  1602 

Moaa  Point,  Miss        1599,  21 10 

Ml      \lr\  .  Ga.  ...         21  10 

Mt.  Kisco.  N    V  2260 

mi.  Union,  Pa. 2361,  2172,  2073 
mi    Vernon,  N.  V  2472 

Ml    Bernon,  Ohio  .   .2301,  2775 

Murray  B.   1)..   la    .  21  10 

Murphy-Bayou    Dr.    Disc, 

Miss   ..2472,   2673 

ton,    Mich    ...2073,  2775 

Muskogee.    Okla    2042 

Musselshell  Co.  S.D. .Mont    . 

1490,     1710.     1S20.     1932. 

2012,    2140,    2301.   2577,    2673 

Nee  Belah,  wash 1599 
impi  &  Meridian,  Ida..  1932 
Nankin  S.  D.,  Ohio.  1000.  2042 
Nashua,  X.  H  .  ..2280,  2577 
Nashville,  Tenn..  1600,  1710 
Navarro  Co..  Tex.. 2250,  2673 
Navajo   Co.    S.    D.,    Ari._ 

1820,  2140 

Nebo  S.  I).,  No.  Car 2250 

Nebraska 1710.    2146,    2577 

Nelllsville,     Wis 2673 

Nemaha,  Sask 2148 

Newark,  X.  J. .1490,  2140, 

2250,  2301,  2578,  2073.  2776 

New   Bedford,    Mass 1820 

Newberry  Co.,  So.  Car.. 

1000,  1932 
Xew  Bremen  S.  D.,  Ohio. 

2472,  2770 
Xew  Brunswick,  Prov.  of. 2474 
Xew  Brunswick,  N.  J. 2472 


2673 
2580 

2578 

2578 
1600 

2776 

2073 
1000 
2250 
1490 
2776 
2140 
2250 
2770 


New  Castle.  N.  B 

Xew      Castle,      Del. .2042 
2140,  2472, 

Xew  Castle,  Wyo 

2250. 

Xew  Castle  Co.,  Del 

Xew  Concord,   Ohlo.-1820 
2140,  2578, 

X'ew    Hampshire 2578, 

Xew   Hanover.   Xo.  Car ... 

Xew  Hanover  Co..  X'o.  Car 

I  New  Hartford  S.  D.,  Iowa. 

New  London,    Ohio 

New  Milford.    Pa 

Xew  Orleans.  La 

Newport,    Kv 2578, 

Xewport,  R.   I 1490 

2012,  2146.  2250.  2301 
2472. 

Newport,    Sask 

New  Roads,    La 

New  Salem  S.  D.,  Tex 

Newt.m.    Mass 2472. 

Newton    Co.,     Ind.  .2472, 
New  Water  ford,    N.    S.._. 
X'ew    Westminster,    B.    C-. 
.'301,   2474, 

New     York     City 1000 

1932,   2042, 

Niagara  Falls,  Out 

Xiagara  Kails. X.    Y..1490 
10.00, 

Nlckerson  S    D.,  Cal 

INilcs,    Ohio 2878 

Norfolk  Co.,      Mass.    1820, 

2472,   2578.   2673,   2776 

Norfolk  Co.,   Va   __ ..1490 

Norman  Co.,  Minn 1600 

Norman  8.  D.,  Okla 1710 

North   Adams,    Mass. 2250, 

2361,  2776 
Northampton,  Mass. 2472.  2578 
North  Arllngl  on  S    D  ,  X   .1.1 000 

Xorl  h     Carolina 1820 

North  Carrollton,  M  ss        2073 

North   Dakota.  1710.  2250,  2578 

North  East,    Pa 2472,    2673 

North  Gate,    Sask  ......   2301 

North  Lake  s     d.,  Sask.. 

1712.   2070 

North  Liberty,    la..   .        2172 

North  Sacramento     S.      D.. 

Cal. 257S 

North  Tonawanda,     N      V. 

257S.  2073 
Northumberland   Co.,   Ont. 

2044.  207  0 

North   Vancouver,  B.  C- 

2252,  2580 
North  Versailles  Twp  ,  Pa. 

1932.  2073 
Xorwalk  B.   !>  .  Ohio  2770 

Norwich,    Conn  i7io 

Norwood,  Ohio.  1932.  2578,  2673 

Nova  Scotia  ...  1492 


257S 

2304 

1820 

1490  | 

2578 

2578 

2252 

2076 

2472 
1602 

2770 
2250 


Oik  Hill. Sask. is.'-' 
akhurst,  S.  D.,  Pa 2776 

Oakland  Co.,  Mich 1932 

Oaklyn,  X    J 257S 

Oak  Park,  111 2776 

Oakwood.  Ohio 2361 

Ogden,  Utah. 1600 

Oklahoma.    S      I)  .    Okla.. 

21  16,  22511,  2301.  2073,  2770 

Oklee,  Minn 1490 

Okmulgee,    <  ikla      ...1710.  2678 
Okmulgee.  S,  D  .  Okla  257s 

Old  Forge.  SI),  Pa    2673 

Old  Port.  B.D.,  Ohio..]  190, 

1932.  2776 

Olean,  N.  v  2776 

Oliver  Co  .  Xo    Dak.. 1600 

Omaha.   Neb. 1710,  2146 

Omaha.  S.  1).,  Neb.. 1820,  2146 


ho.n'OH-  (Court 

<  onaiia.  Baak 

,    Ont    2252 

Oneida,  M    \ 

<  mcida.  Tana 
Oneida  Co..  Wl  2471 

One  Mile  com.  e,  -  tal 

2  2i,70 
Ontario  .2011.  21  Is.  2263,  2171 
Ontario,  or..  1  100 

Orange.   lev 
Orange  Twp  ,  Ohio    ... 
Oregon     .    .  2673 

orel.Sa.sk.. 
Orlllla.  Sask 2778 

Orville,  s.  d  .  obi.. 
Osage  Co.,  so  .  Okla 
Oshawa,  um  2880,  277s 

Osalnlng,  x.  \   2301.  2172.  2073 

01  hello.   Wash 

Otis  Orchards.  S .  l>  ,  Wash    1600 

Ottawa,  out  21 1  ■ 

Ottawa  CO.,  Ohio         .2042,  2140 

Owasa,  S.  1) .,  la   looo 

Owego,  x.  v ...1710.  1820 

Pace.  S.  ]>.,  Miss ..2140 
aclflcCo.,  S.  D.,  Wash.. 1820 

Pahvant.   Utah .2042 

Palnsvllle,  S.  D.,  Ohio 

1 100,  1711.  2250 

Palatka,  S.  D  .  Fla 1600 

Palo  Verde  Val  .  Cal 1711 

Park  Co.,  S.  1)  .  Mont 2146 

Park  Ridge.   Ill 2472 

Park  Twp.,  Mich 1600 

Passaic.    X.    J   1711,  19.32.  2250 

Paulding  Co.,  Ohio 2776 

Pawtucket,  R.  I 2578 

Peabodv.  Mass  .2146.  2251 

Peeksklll,  X.  Y.1600.  2042.  2140 
Pembroke  S.  D  ,  Ky.1820,  2042 

Pendleton,  Ore. 1600,  2472 

Pennant,  Sask 2253 

Pensacola,  Fla.  1600,  1820,  2042 

Peoria,   111 1490,    1000 

Perry,  Fla 2140 

Perrysville,  Ohio 1490,  2472 

Perry  Twp.,  Ind 2472.  2770 

Perth  Ambov,   N.  J..2042, 

2147,  2251,  2361,  2472 

Peru  Twp.,  Ind 2251.  2472 

Petain,  Sask 1822 

Peterborough     Co.,      Ont., 

2580,  2778 

Petrel,  Man... 1492 

Philadelphia,    Pa 1490, 

2042,  2147,  2250,  2578 

Wiilladelphia  S.  D..  Pa 2578 

Phillip.sburg  S.  D.,  Kan...2361 

PhilliDS  Co.,  Ark 2578 

Phillips  Co.,  Mont 1490 

Phillips  Co.  S.  D.,  Mont...  1600 
Pickaway  Co.,  Ohio.. 2361,  2578 
Pierce   Co.   S.   D.,    Wash., 

2361,  2578 

Pike  Co.,  Miss 2251 

Pilgrim,  Sask .2676 

Pine  Creek,  Minn 2776 

Pine  Croft,  Wash 1600 

Pine  Grove,  Ore 2578 

PjnellasCo.,  Fla 2776 

Pioneer  Irr.  Disc,  Ida 2042 

Pioneer,  Idaho 1711 

Pipestone  S.  D..  Minn 2776 

Pittsburgh,  Kan 2578,  2673 

Pittsburgh,     Pa 1600, 

2042,  2147,  2361 

Pittsfield,   Mass 2251,   2361 

Plaiulield,    N.     J 2042, 

2361,  2472 

Piano,   III 1932 

Plato,    Sask 1492 

Platte  Co..  Kan 1490 

Pleasant  Twp.  S.  D.,  Ohio    1932 

Plenty,  Sask ..1934,  2253 

Plymouth,    Pa 257S 

Plymouth,     Wonewoc     and 
Elroy  S.  D..  Wis... 2361,  2578 

Pocatcllo.    Ida  ..2361 

Poeleapelle  S.  D.,  Sask 1602 

Polytechnic,  Tex. . 1932 

Ponca  City.  Okla   ...2042.  2770 

Pontotoc  Co.,  Okla 2251 

Poplar,    Sask  2676 

Portalee,  N.  Mex 2776 

Port  Angeles.  Wash.        ...1490 

Fori  Colborne,  Ont 2778 

Port  Huron.   Mich 2776 

Portland,   Me.  .2147,   2251, 

2673,  2776 
Portland,  Ore.  1490,    1820, 

2301,  2776 
Port  of  Astoria.  Ore  2776 

Port  of  Newport.  Ore. 2578,  -'770 
Port  of  Toledo,  Ore..  2678 

Portsmouth.  X    H   .    .  l  100 

Portsmouth,  Ohio 1490. 

1932.  2147.  2770 
Portsmouth,  Va  1000.   1820 

Posey   CO.,    Ind.  2073 

POteau,  Okla.    .2301,  257S, 

2073.  2770 
Pottsvllle.  Pa  ..2578 

Powell    Co.    S.    1)  ,    Mont., 

1932.  2147 
Prague,  Okla 2012 

Prairie&CuaterS  D.,Monl  2172 
Presho,  so    Dak 1033 

Princeville.  ore  2678,  2770 

Prospect   Park.  N.J       I  100,  19.32 

Pulsslmo  s    D..  Cal       1400 

Pulaski  S.  1)  .  Ark 2776 

Punxsutawney,  Pa      2147,  2361 

Furlslma  S.  1)  .  Cal.  .2361.  2678 
Purvis,   Miss..        .      1S20.  2251 

Puv-ln-Bay,  oiii<>  2472 

Putnam  Co    S.   D  .   Fla  1  190 

Putnam  Co.,  Ind    .       .  1600, 

1932.  21  17.  2301 
Pymatunlng  Twp  ,  Pa 2147 

Quebec 1712.  2471.  2070 
ulncy,   Fla-.  1820,   1932.  2472 

Qulney  B,  D  .  Fla   .  1 100 

Quint  on,  Okla .2042 

Racine.    Wis 20  12.  2073 
apldes  Parish,   La -1600,  2251 
Ravenna.  Ohio.  1490.  1830, 

1933.  2251.  2579.  2770 

Rayne,  La 2042 

Red  Deer,  Alta 2474,  2580 

Redding,  Cal 1711,  2147 

Red  Lake  Co.,  Minn 2579 
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R.-.l  River  Co  ,  Ten  Ifl  600,   1711, 

■i  Co  .  Minn  21  17        1830,    22  II .    -'17  ..    2 

Red  Wood  Falls. Mlnn2042,  2i  I    j7" 

Reglna,  Baak     21  is.  23  -k.  .2147. 

ReldsvUle,  <.a  1711 

Rembrandt  so    la    3043,  Balm  1711 

. 

Renfrew,  Sask _'',71 

Renville  Co.,  Minn 1711   Sequoyah  1  2361 

Returns    I  >  .  Sask 1602   Bharpe  Co..  Ark 1830 

Revelstoke,  B.C.  -i  i-    Bhattuck,  O  la 

[0         2117.2301     Shawi.ee.  Ohio 1711 

Richland  <'..  .  Moat       1000,1711     Shawi  I  Ohio, 

Richland  Co.  S   D.,Moni     2147  2147.217', 

Richland  Co  .  Ohio         1830,  Sheffield.  Ala... 1490 

21  17.  2301     Shelby,              I  .    2147 

Richmond.    Mo   2147.   2301.  Shelby.    Ohio. 

'2073   Bhelbyville.  Ky.       ..1490.3777 

Richmond, Va     2472.2770  Bhert  D., 

Rlc    wood.  O    lo 2172         Minn      - 

Ridge  Twp.  8.  D..  O  1820.3361  Bherb 

Rlngllng  8    D.,  Okla       ...2362  Bherldan,    v    .  1600 

Ripley.  Ohio 1600  Bherid  D..  Mont., 

Rlppa wan.  Bask 1934  2074 

Ritunan.    Ohio 2147.2302    Sidney.  X.   V 

Rlverdane,  Baak   1984,  2070  silver  Bon  Co  .  Mom 

Riverside  S.  D.  'lex    1830.3776    BiOUX  City  8    D.ia      . 
Robertson  Co..  Tenn 267.3    Skagii   Co.,  Wash 1820. 

(Rochester,  X.  Y.1490,  1600, 

1711,  1933.2042,2251,  tlngton 8.  D..  Pa. -2147,  2473 

2472.  2579,  2073.  2776  I    nt 1934 

Rock  Co..  Ill 2251.2302  i       i.,  Ind 

Rock  Co..  Wis 2147    Solon  Twp  .    ..1001 

H.ickCo.S.D..  Minn. 1820,  2147    Somerset.  N.  5    2579 

Rockdane,  Sask 2676  j  Smoerset ,  Ohio ! 

Rockford,   III 1711     -  9    D  .  Ariz 2147 

Rockford  Twp,  111. ..1820,  1933  .South  Bend.  Ind 

j  Rockingham    Co.,     N.     H.  I  South  Dakota 

2251.  2302.  2776    Southeast  Arkansas.  Ark... 2362 
Rockingham  Co.,  No.  Car.  South  Park  S.  D..  Tex.  1491, 

2674,2776!  .      7, 24        2777 

Rockingham  S.  D.,  Iowa.- .1600   South  Portland,  Me 1711 

Rock  Island  Co.,  Ill 2042  South  St.  Paul.  Minn   . 

Rockland,    Mass 1490    Spencer.  Iowa. 1601 

Rock  Point,  Sask 2070    Spokane  <  2074 

Rockville  Center,  N.  Y 2777   Spokane  Co.  S.  D.,  Wash., 

,  Rocky  H  lis,  Sask 2253  |  1711.  1933.2043,2148 

Rogers  Co.  S.  D.,  Okla 2251    Springbrook,  Sask 2253 

Roger  Mills  Co.,  Okla 1000    Spring  City.  Pa 2777 

j  Rogers  Co.,  Okla 2579,  Springfield,  Mass 2473.  257 

2074,  2777    Sprtngfii 

iRolfe  S.  D.,  Iowa 2472      '     1601.  1711,  1820.  214f 

i  Rome  Twp.  S.  D..  Ohio 2472    Sprlngport  8.  D.,  Mich 1601 

'Roosevelt, Utah.  171 1,2042.  2472    Spring  Valley  S.  D.,  Ohio. .1711 
Root  Twp.  3.  D.,  Ind 1490    Spring   Water.   Sask 2364 

|Rosefield,  Sask 2364,2670    Stamford,  Tex 1933.   2251 

Rosetown,  Sask 2304  Stanton,  Neb 1601.  1933 

Ross  Co.,  Oblo-2147,  2362,  2579   BtateavUle,  No.  Caro 1711 

Ross  Dr.  Dist..  Ark 2777  I  Stephens  Co.,  Tex. ..2473.  2777 

RoundupS.  D.,Mont.l490,  1000   steubenville.  Ohio.. .1820,  2251 

Roy,  X.  Mex 1711.  2251    Stevens  Point .  Wis ..1933 

Royerstord  8.  D.,  Pa 2147    Stillwater.  Okla 2148 

Runnells  Co.,   Tex. ..1933,  Stillwater    and     Sweetgrass 

2251,  2579         s.  D.,  Mont. 2148.  23'  - 
RunnymeadeS.  D.  Sask.  ..1602    Stillwater  Co..   Mont. 1001 

(Rush  Co.,  Ind.    1  190,  1711 


2473,  2579.  2074,  2777 
Rusk  Farm  Dr.  Disl ..  Wis.  .2579 
Rutherford,   Tenn_._1490,    1S20 

Ryder.  No.  Dak 1600,  1711 

Rye,    N.  Y 2579 


Safety  Harbor,  Fla 1000 
t.  Bernard,  Ohio 2777 

St.   Catherines.  Ont 2474 

St.  C  arles,  ill 2147,  2302 

St.  Clairsville  S.  I).,  O   10..2579 
.St.  Francis  Co..  Ark.  .1000 


2251     - 
Stillwater  Co.  S.  D.,  Mont.. 

1491    2777 
Stone   Conall   S.    D.,    < 

225! 

Stonewall,  Okla 

Story  City  S.  D..  Iowa 1820 

Stoughton,  Mass. 1491 

Strathroy,  Ont 2076 

Stratton  S.  D.,  Ohio ..2473 

Stray  horn  S.  D..  M 

2148 
Stuttgart.  Ark 1491 


2473.  2579    Sugar     Creek     Sell.     Twp.. 

St .  Helens,  Ore 1933        ind   .    1820.   1933.   2777 

St.  John.  Mich 149C    Sugar     Ri  lge     Sen.     Twp.. 

St.  John.N.B 1002         tnd         2251.    2473.    i 

St.  Joseph  Co.,  Ind. .1490,  'Sulphur.  Okla 214S 

1711,2251.2579    Summit.    Ill -579 

St.  Landry  Parish,  La 2674  Sumrall,   Miss 2362 

St.  Landry  Rd.  Dist.,  La. _  1000  :  Sunflower  S.  D.,  Neb 2473 

St.  Louis  Co.,  Minn. .1490,  Sunshine,    Sask 2364 

2362.  2579,  2777  .  Superior,    Xeb 1491 

St.  Lucie   Co.,    Fla. ..1190,  Superior.  Wis. .1601.   1711. 

1600,2579 
St.  Lucie   Co.   S.   D.,    Fla.  Surrv  Co..  No.  Caro.  .2473.  2777 

1600.  2147,  2473    Sweetwater  Dr.  Disc.  Ga.   2473 

St.  Martin  Parish.  La 1711    Swift  Co..  Minn ls21 

St.  Marys.  Ohio. 1933.  2043.  2362    Swisher  Co..   Tex ...1933 

St    Paul.  Minn 2302,2579    Svcamore.   Ga. -    ! 

St.  Paris.  Ohio    1600,1711.1933    Sydney,    X     S      2253 

St.  Thomas.  Sask 2676    Syracuse.  X.  Y.2251.  2473.  2777 

Salem.  Mass IS20.  2579 

Salem,  Ohio 1820.2251    "-p.ibor  S.   D.,  Iowa      1711.2579 

SalinevUle,  Ohio 1600    1  acoma,    Wash       ..1491. 

Salisbury.  No    Car. 1490  1711,  182 

Ballnda.  No.  Car 1^20  Taft,  Cal.. 1601.  1933 

Salvador.    Sask 2253  .Talent .    Ore.. 2251 

Sanborn  Co.,  So.   Dak  2777    Tangipahoa      Parish.      La., 

Sanders  Co     B.   IV.   Mont.  1933,2148.2251 

2251.  2362,  2674 1  Tarpon  Springs  8.  D.,  Fla.. 1933 

Sand  Point.  Ida. 1000.  2013.  2302    Tarrant  Co.  S    D  .  Tex 


Sandringham,  Sask..   .         2676 

Sandusky  Co..  Ohio. .  P.I33. 

2579.  2071 
Sandusky  Twp  ,  Ohio .2147 

Sandwich,    out ..3148 

Sandwich.  West  on! 214S 

Sanford.  Me 1433 

San   FrancNco.   Cal.  -    1000, 

1820,   1933,  2302.  2074 

Banger,  Cal  1711,  3147 

San  Jacinto  Co  .  Tex   2579.  207  4 
San  Mateo.  Cal  1  190,  1711 

San  Patricio  Co.,  Tex  193.3 

Santa  Ana.  t  'al  .  .    ..2302 

Santa  Barbara,  Cal     1983,  2473 
Santa  Barbara  Co.,  Cal 2362 


Taylor  Co.,  Tex. 1601 

Tekoa  s.  iv.  Wash. i  Ul 

Terrebonne  Parish  S.  1 V  .  I .a    1 601 
Teton.  Ida  1821,  2013.  8679 

Texas     ..1601,  1711,  2251, 

2362.  2  173.  2579.  2074 
Thennopolis.    Wyo..  .2043. 

2473 

ThomasvUle,  44a    2473.  2579 

Thomasvllle,  No.  Car.204 
Three  Rivers,  Mich.. .1601. 

1821,  2302 
Throckmorton.   Tex.  1491 

Tbroop.  Pa 211^    2570 

Thurston  Co.,  Wash..  1601.  2043 
Tillamook.   Ore .1491 


BanoraS.D.,  Aria. ...2147    Tippecanoe.   B.    D.,   Ohio 

Sarnla,   one      247 1  1821 

Saskatoon.]  102,  1822,  2148,  2363  Tisdale,  Ont.. - -148 

Sakatchewan        .2676,  2778 1  Tishomingo,  Okla 1711 


Sauk  Co.,  Wis        „ 2777 

Bayre,  Pa.1600,  2173.  2579.  2071 
Soarboro  Twp  .  ont  2253.  2580 
Bohaokleton,  Bask  .  2253.  2580 
Sehenectady,  N    Y       1490, 

1000.  31  17.  2302.  2074.  2777 

Schleicher  Co.,  Tex 2674 

Schoctnan.  Sask  _ 2364 

Schuyler,  Neb  1600 

Schuvlervlllc.  X    Y 2074 

Solo  Vil.  S    D.,  O    10. .2674 

Sciotoville,  Ohio.. -.1711 

SOObey,    Mont    1190,   2251.   2  173 

Scobey  S.  IV,  Mont 1490 

Scotia.  X.  V 2579.  2674 

Scottsbluff  Dr.  Disc.  Xeb. 2777 
Sea  Cliff.  X.  Y 1933 


Tishomingo    Co.,    MS* 

1933.  2148 
Tltonka,  S.  D..  la. -.2674,  2777 
Toledo,    Ohio. .1491.    1001. 

1821,  2043.  2251.  2302.  2777 

Toole  Co..  Mom 1491 

Toole  Co.,  S.  D..  Mont 

1711.  1821.  1933,  2252.  2674 
Toronto.  Ont  2253.  2  174.  2,78 
Torrance  Co  .  S   D.,  X. 

Mex 2148 

Tracy,  Cal.   2674 

Trail.  B.C.  .1002.2148 

Trail  Co .,  No.  Dak -'  1 4s 

Travis  Co..  Tex  .1601 .  1933.  2362 

Trenton.  Ont... 1822,  2148 

Tromwald.  Minn 2362.  2674 


April-June,  1918.] 
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Tropico,    Cal 1601 

Troy,  N.  Y 1933 

Trumbull  Co.,  Ohio. .2473,  2777 

Truro,  N.  S 1602,  2253 

Truro  Twp.,  S.  D.,  Ohio.. 

2252,  2777 

Tuckahoe,  N.  Y 1821,  1933 

Tucumcari,  N.  Mex 2473 

Tulsa,  Okla 1601,  1933,  2674 

Tulsa  Co.,  Okla 1711 

Tuscaloosa,   Ala 1491,2580 

Tweed,  Ont. 2044 

Tyrone,  Pa ..2043 

Ty  Ty,  Ga 2148 

Uhuchsville,  Ohio 2580 
kiah,  Cal 1933 

Underwood,  No.  Dak 2777 

Union  City,  Ind 2674 

Union  Grove,  Wis...  1711,  2473 

Union  Sch.  Twp.,  Ind 1601 

Unon  Twp.,  Mo 1491 

Upper  Darby  Twp.,  Pa 

2362,  2674 

Upper  Lake,  S.  D.,  Cal 2777 

Usherville,    Sask 2676 

Utica,  N.  Y 1491 

Vail, la 1711 
alligo,  S.  D.,  Cal. .1601,  1933 

Valley  City,  Sask 1822,  2253 

Van  Buren  Co.,  Ark 2362 

Vandergrift,  S.  D.,  Pa 2252 

Van  Zandt  Co.,  Tex ..2043,  2362 

Van  Zandt,  Tex. 1491 

Van  West  Co.,  Ohio.. 2043,  2473 
Vaughan,  N.  Mex. ..1933,  2674 

Verdun,  Que 1602,  1822 

Vergo,  S.  D.,  Fla 1821 

Vermillion,  S.  Dak. ..1601,  1711 
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Vernon.  Tex 2473 

Vero,  S.  D.,  Fla.. ..2043 

Verona,  S.D.,  N.J 2250 

Versailles,  Ky..l601,  1711, 

1933,  2777 

Vian,  Okla 2473 

Victor,  S.  D.,  Cal 2473 

Victoria,  B.  C..1822,  2364,  2580 

Viewland,  Sask. 1822,  2364 

Vigo  Co.,  IqL.2252,    2473  , 

2580,  2674,  2777 

Vigo  Sch.  Twp.,  Ind 2777 

Vimville,  S.  D.,  Miss 2580 

Vincent,  S.  D.,  Cal 2580 

Volusia  Co. ,S.D., Fla.  1933,  2580 


w 


abash  Co.,  Ind.. 


Wadsworth    Twp .     £ 
Ohio 

Wakarusa  S.  D.,  Kan 
Wake  Co.,  No.  Caro. 
Wallowa,  Ore.  .1601, 

Walpole,  Mass 

Waltham,  Mass.. 

Wapanacka,  Okla 

Wapakoneta,    Ohio.. 

2362,  2473, 

Wapakoneta  S.  D.,  O 

Ward  Co.,  N.  D 

2362, 
Ward  Sch.  Twp.,  Ind 

Ware  Co.,  Ga 

Warren,  Ohio 

Warren  Co.,  Ind 

Warren  Co.,  Miss... 

Warrenton,  Ore 

Washburn,  Wis 

Washington,   Ohio. 


.1933 
2148, 
.  D. 
1711, 

1601, 

2252, 


..2580, 

"  ~.  149 1~ 
2580, 
.1933, 
.1491 
2674, 


1933, 
2252, 
.2252 
2580, 


.1933, 


2362 

2043 
1601 
2148 
2580 
2777 
2674 
1601 

2277 
2148 

2777 
1711 
2580 
2580 
2580 

2777 
2778 
1821 
2148 
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Washington  Co.,  Wis .2148 

Washington  Co.  S.  D.,  Fla. 

1601,  1821,  2148,  2580 

Washington  Twp.,  Ohio 1491 

Washington    Twp.    S.    D., 

Ind 1933,  2148 

Washington  Twp.  S.  D.,  O. 

1193,  2363,  2580 

Waterloo  S.  D.,  Iowa 2674 

Watertown,  Mass 1711,  2362 

Watts,  Cal .1933 

Waukegan,  111 2580 

Waupaca ,    Wis 2252 ,  2473 

Wausau.Neb 2580 

Wausau,  Wis. .1601,  1933,2363 
Wautauga    Co.,    No.    Car. 

1491,  2148 
Waverly  Dr.  Dist.,  Colo. .. 2675  | 

Wayne  Co.,  Ind 2778 

Wayne  Co.,  O.2043,  2675,  2778 
Wayne  Twp.  S.  D.,  Ohio. ..1491 
Weathersfield    Twp . ,    Ohio 

1601,  2043,  2252,  2473 

Webster  Co.,  Mo 2473 

Weldon  Valley  Dr.  D.,  Colo. 

1491,  2580 

Wellesley,  Mass 2252 

Wentworth  Co.,  Ont 1492 

West  Allis,  Wis 2043,  2473 

West  Bend,  Wis 1491 

Westbrook,  Me 2252,  2363 

Westchester  Co.,N.Y.2252,  2363 
Western,  Neb. .1821,  2252,  2473 
Westfield,  N.  J.2043,  2252,  2675 
West  Mahanoy  S.  D.,  Pa. .2778 
West  Palm  Beach,  Flal601,  1821 
West  Point,  Miss 1601, 

1933    2580 
West  River  Sch.  Twp.,  Ind'. 

1712,  2252 
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West  Side,  Cal. 1491,  2473,  2778 

West  Unity,  Ohio 1491,  1821 

Westville  S.  D.,  Okla.  1933,  2580 

Wewoka,  Okla 1601 

Wexford  Co.,  Mich 1601 

Weymouth,  Mass 1821 

Wharton  Co.,  Tex 2148, 

2363,  2473,  2778 

Wheatland  Co.,  Mont 2675 

Wheatland  S.  D.,  Pa 2043 

White  Bear  S.   D.,   Minn. 

2148,  2580 
White  Bird,  Ida.1821,  2252,  2778 

Whitehall  Twp.,  Pa 2473 

Whitesboro,  N.  Y 2473 

Whitman,    Mass 1492, 

1933,  2044,  2473,  2580 
Whitman  Co.  S.  D.,  Wash. 1821 
Whitpain  Twp.  S.  D.,  Pa. .2148 
Whitsett  S.D.,No.Car.l712,  2580 

Wibaux  Co.,  Mont 1601 

Wibaux  C.  S.  D.,  Mont 1601 

Wichita,  Kan 2675 

Wildwood,  N.  J 1933 

Williamsport,  Pa 2148 

Williamstown  S.  D.,  Kan. .1492 

Willis  S.  D.,  Kan 2778 

Williston,  No.  Dak 2044 

Willman  S.  D.,  Minn. 1601,  2252 
Wilmington,  No.  Car. 2580, 

2675,  2778 
Wilmingron  S.  D.,  No.  Car. 2148 

Wilson  Twp.  S.  D.,  Pa 1712 

Windber,  Pa 1712,  2363 

Windsor,    Ont. 1492 

Windsor,  Vt 1712 

Winnetka  S.  D.,  111. .2148, 

2363,  2580 

Winona,  Miss 1601,  2148 

Winslow  Twp.  S.  D.,  N.  J  _1492 


BONDS — (Concluded) . 

Page. 

Winston-Salem,  No.  Car 1712 

Winthrop,  Mass 1933,  2148 

Wisconsin 1492 

Wise  Co.,  Tex.1492,  2044, 

2148,  2363 

Witt,  111 2252,  2580 

Wolf  Point,  Mont  ...2473,  2778 

Wolsen,  So.  Dak 1821,  2148 

Woodstock,  Ont .2676 

Woodward,  Okla 2148 

Woonsocket,  R.  I .2675 

Woonsocket,  So.  Dak 1712 

Worcester,     Mass 1601, 

1821,  2675,  2778 
Worthington    S.    D.,    Ohio 

2148,  2473 

Wrightsville,  Ga 1601 

Wynnewood ,  Okla 2044 

Yakima  Co.,  Wash 2778 
akima  Co.  Dr.  D.,  Wash.2148 
Yakima  Co.  S.  D.,  Wash. 

1821,  2148 

Yale,  Okla. 1933,  2252 

Yarbro  S.  D.,  Ark. ..1601,  2580 

Yates  Center,  Kan 1601 

Yazoo  Co.,  Miss 2580 

Yellowstone  Co.,  Mont 2252 

Yellowstone     Co.     S.     D., 
Mont.. 1933,  2044,  2148,  2363 

Yelm,  Wash 2675 

Yoakum,   Tex 1712 

Yolo  Co.,  Cal 2580 

Yonkers,  N.  Y 2580,  2778 

York  S.  D.,  Neb. 1934 

York  Twp.,  Ont .2253 

Young  Co.,  Tex 1712,  2473 

Youngstown,    Ohio 1601, 

1712,1934,2148,2252,2580,2778 
Yuma,  Ariz 1821 
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CLEARINGS— FOR  MARCH,  SINCE  JAN.  1,  AND  FOR  WEEK  ENDING  MARCH  30. 


Clearing*  tU — 


New  York. 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

AlDany 

Rochester 

Scranton  

Syracuse  

Reading 

Wilmington 

Wilkes-Barre 

Wheeling 

Lancaster 

Trenton 

Harrisburg 

York 

Erie 

Binghamton 

Greensburg 

Chester 

Altoona 

Franklin 

Frederick 

Beaver  County,  Pa. 

Norristown 

Montclair 

Oranges 

Hagerstown 


Total  Middle 


Boston 

Providence  ... 

Hartford 

New  Haven... 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford. 

Holyoke 

Lowell 

Bangor 

Waterbury  ... 
Stamford 


Total  New  England 

Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Springfield,  111 

Fort  Wayne 

Lexington 

Youngstown 

Rockford 

Bloomlngton 

Quincy 

Akron 

Canton 

Decatur 

Springfield,  Ohio 

South  Bend 

Mansfield 

Danville 

Jackson  

Jacksonville,  IU 

Lansing 

Lima 

Owensboro 

Gary 

Flint 

Lorain 

Ann  Arbor 

Adrian 

New  Albany 

Paducah 

Hamilton . 

Aurora 


Total  Middle  West. 

San  Francisco. 

Los  Angeles — 

Seattle.- 

Portland 

Salt  Lake  City 

Spokane 

Tacoma. 

Oakland 

Sacramento 

San  Diego 

Stockton 

Fresno 

San  Jose 

Yaklraa 

Pasadena 

Boise 



OKden  

Santa  Rosa* 

Fxmg  Beach 

Bakersfleld 


Total  Pacific. 


Total  Other  West. 

Total  Southern 

Total  all 

outside  New  York. 


March. 


1918. 


S 

840,281,381 

427,175,557 

300,679,712 

215,658,626 

82,792,530 

56,614,619 

19,789,792 

28,932,466 

15,663,519 

17,557,460 

11,119,888 

12.152,566 

8,477,317 

16,402,922 

14,554,737 

11,351,891 

11,299,836 

5,921,337 

7,758,617 

3,825,900 

4,397,447 

5,467,562 

3,007,111 

2,127,669 

2,465,449 

2,751,426 

2,796,029 

1,952,134 

4,156,970 

3,152,713 


16,140,285,183 

1,110,357,220 

49,086.700 

32,168,750 

20,661,157 

15,172,299 

11,000,000 

14,441,447 

7,976,234 

7,997,657 

2,766,735 

4,886,548 

3,180,690 

7,144,200 

1,850,000 


1917. 


14,229 

1,467 

351 

183 

73 

43 

20 

29 

14 

16 

11 

14 

8 

15 

10 

12 

9 

5 

7 

3 

3 

5 

2 

1 

1 

2 

2 

2 

4 

2 


Inc.  or 
Dec. 


$ 

,127.260 
,016,516 
,712,738 
,185,480 
,191,274 
,578,846 
,997,416 
,554,127 
,183,618 
,167,301 
,339,101 
,659,152 
263,834 
459,030 
,685,064 
,043,151 
,550,73? 
,290,511 
.118,447 
855,600 
783.222 
999,032 
,800,674 
,962,153 
,862,252 
,964,443 
,461,989 
049,497 
,107,186 
638,548 


16.S57 ,608,099 

971,569,587 

43,659,400 

39,579,821 

21,779,434 

19,741,035 

11,589,487 

15,501,453 

7,087,012 

6,695,117 

3,696,165 

4,296,926 

2,705,451 

9,151,600 

2,048,358 


1,288,689,637 

2,345,045,166 

237,459,299 

303,355,535 

216,985,300 

129,708,814 

63.041,000 

42,660,900 

41,447,944 

27,850,065 

21,646,662 

18,516,601 

16,410,098 

11,597,639 

5,451,417 

8,870,914 

15,641,254 

9,164,547 

9,161,734 

7,820,220 

20,360,000 

14,858,368 

5,166,812 

6,111,336 

4,596,098 

5,184,128 

3.578,485 

4,480,055 

3,277,369 

3,700,000 

3,752,527 

4,634,795 

3,300,000 

6,206,580 

768,818 

1,533,821 

463,795 

570,000 

4.500,000 

1,701,367 

3,566.679 


1.159,100,849 


2,217 

174 

266 

230 

109 

55 

44 

46 

24 

19 

16 

8 


919,419 
121.782 
766,578 
788,659 
702,873 
636,167 
430.500 
405,603 
018,519 
,524,883 
630,048 
207,288 
963,558 
,229,630 
,064,999 
503,774 
,189,616 
,096,826 
,634,905 
495,000 
618,163 
301,093 
054,276 
;436,394 
,085,420 
887,531 
660,440 
970.319 
628,551 
438,313 
934,551 
103,216 
423,427 
703,453 
594,305 
516.675 
573,776 
284,441 
111,444 
290,032 


3,634,209,562    3,375,952,417 


432 

120 

128 

88 

49 

33 

18 

25 

14 

8 

8 

8 

4 

3 

4 

5 

2 

6 


299,061 
556,000 

120,764 
0111,154 
604,556 
,944,000 
,601,044 
,116,760 
,161,263 
,392,799 
,470,000 
,353,734 
,120,220 
,401,131 
,775.710 
,924,510 
,165,390 
,447.745 


254.494 
106,039 


901.937,874 


368,404.901 

138,444,000 

87,468,577 

62,724,839 

60,669,908 

26,405,652 

13,357,073 

22,547,779 

10.134,846 

12,209,879 

0,910,863 

6,977,623 

8,444,595 

2,939,618 

6,588,564 

6.247,181 

2.060,899 

6,825,222 

3",4l~6,835 
3,241,791 


840,020,735 


Details  of  Other  West  orn  and  South  ern   on    page 


1.933.039.577 


2,127.789,252 


26,085.951,085 


1,301.681.756 


1.660,050,710 


24,794,414,566 


12,245,609,704  10,665,287.306 


% 

—2.7 

—2.7 

— 14.5 

+  17.7 

+  13.1 

+  29.9 

—5.7 

—2.1 

+  10.4 

+  8.6 

—1.9 

—17.1 

+  2.6 

+  6.1 

+  36.2 

—5.7 

+  18.3 

+  11.9 

+  9.0 

—0.8 

+  16.2 

—8.9 

+  7.4 

+  8.4 

+  32.4 

—7.2 

+  13.6 

+  L2 
+  19.5 


—2.5 

+  14.3 
+  12.4 
—18.7 

—5.1 
—23.1 

—5.1 

—6.8 
+  12.5 
+  19.5 
—25.2 
+  13.7 
+  15.7 
—21.9 

—9.7 


+  11.2 

+  5.7 
+  36.4 
+  13.7 

—6.0 
+  18.2 
+  13.3 

—3.8 
—10.7 
+  16.0 
+  10.9 
+  11.3 
+  99.9 
+  29.4 
—33  " 
+  118.2 

+  7." 
+  27.5 
+  29.1 
+  17.9 
—25.9 

+  1.' 
+  20.1 
+  20.9 

+  3.6 
+  26.9 
+  23.9 

—3.9 
+  65.8 
—20.1 

+  9.1 
+  57.9 

+  6.3 

—2.3 

+  9.3 

—3.8 
—10.3 

—0.7 
—29.4 
—19.3 

+  8.4 


+  7.7 

+  14.9 
—12.9 
+  46.5 
+  40.4 
—2.1 
+  28.9 
+  39.2 
+  11.4 
+  39.7 
—31.3 
+  22.6 
+  19.7 
+  19.6 
+  15.7 
—27.5 
+  12.9 
+  5.1 
—6.6 

+  24~5 
+  28.5 


+  14.1 
1432. 

+  48.5 


+  36.4 


+  5.2 


+  15.9 


Three  Manths. 


1918. 


40.818 

4,173 

881 

556 

249 

156 

60 

85 

46 

50 

30 

35 

24 

46 

34 

32 

30 

15 

22 

11 

13 

15 

8 

5 

6 

7 

7 

5 

12 

7 


,704,966 
.309,137 
,071,626 
,053,462 
,935,471 
.197,243 
,545,298 
,847,716 
,025,329 
,872,354 
,589,208 
,823,599 
,782,746 
,625,488 
,707,279 
,010,604 
,782,542 
,120,018 
,789.934 
,279,300 
071,752 
,729,829 
,365,571 
,729,372 
,454,586 
,989,022 
,889,627 
,962,748 
,113.041 
813,792 


47,454,192,660 

3,221,812.341 
142,785,200 
95,569.121 
58,551,523 
45,700,597 
31,155,733 
43,276,573 
24,499,209 
22,394,644 

8,741,550 
14,534,115 

9,139,352 
22,820,300 

5,749,806 


3,746,730,064 

6,153,595,126 

596,926,892 

905,283,066 

615,905,462 

345.969,016 

180,089,000 

121.282,700 

116,722,796 

67,293,353 

60,940,105 

46.972,147 

42,561,056 

27,686.877 

15,030,438 

23,730,014 

45.073.200 

22,801,818 

19,402,987 

18,498,473 

64,633,000 

43,882,807 

12,853,997 

16,835,754 

12,869,570 

13,132.627 

8,268.076 

11,855,660 

7.201,162 

10,495,681 

10,482,206 

13,327,336 

9,570,392 

16,928,507 

2,579,055 

4,734,075 

1,119,153 

1,728,958 

12,451,416 

5,314,766 

8,572,777 


1917. 


S 

42,150,580,119 

4,116,225,098 

985,907,719 

535,398,272 

225,053,649 

125,809,540 

62,469,513 

87,704,457 

44,562,221 

50,118,685 

33,010,042 

40,751,545 

24,781,036 

43,843,177 

29.047,733 

32,824,536 

26,616,021 

14,434,969 

20,607,741 

11,606,600 

10,565,622 

17,057,700 

7,994,659 

5,979,275 

5,433,336 

8,551,405 

7,009,193 

6,454,050 

12,385,453 

7,586,979 


48,750,360,075 

2,908,507,398 

132,296,600 

108,913,9S1 

63,555,852 

53,584,920 

34,259,867 

48,392,098 

21,705,950 

20,574,553 

11,789,688 

13,346,237 

8,384,384 

29,133,900 

6,425,032 


3,460,870,460 


9,714,602,501 


1,216 

363 

358 

241 

156 

93 

50 

72 

43 

26 

25 

29 

12 

8 

13 

18 

6 

19 


,735,783 
,462,000 

,240,784 
,045,898 
796,217 
90>,831 
,260,993 
,325.541 
,205,287 
,056,797 
,677,829 
,080,203 
,777,187 
,984,653 
,642,416 
.309,873 
,800.829 
.981,241 


12,203,373 
11,286,785 


2,781,496,480 


6.072.648.545 


6,116,313,719 


74.885,883,969 


34,067,179.003 


6,044 

500 

774 

663 

305 

163 

125 

132 

65 

60 

48 

28 

23 

23 

14 

43 

18 

15 

15 

68 

39 

11 

15 

12 

11 

7 

13 

5 

13 

9 

11 

8 

18 

2 

4 

1 

1 

17 

5 

7 


Inc.  or 
Dec. 


*3.2 

+  1.4 

—10.6 
+  3.9 

+  11.1 

+  24.2 
—3.1 
—2.1 
+  3.3 
+  1.5 
—7.9 

—12.1 

+  0.02 
+  6.3 

+  19.5 
—2.5 

+  15.7 
+  4.8 

+  10.6 
—2.8 

+  23.7 
—7.8 
+  4.6 
— 4.2 

+  18.8 
—6.6 

+  12.6 
—7.6 
—2.2 
+  3.0 


-2.7 


+  10 
+  7 

—12 
—7 

—14 
—9 

—10 

+  12 
+  8 

—25 
+  8 
+  9 

—21 

—10 


184,679 
919,135 
996,069 
890,467 
395,529 
397,464 
,390.400 
,549,835 
137,656 
366,779 
888,594 
649,120 
966,334 
,221,488 
,210,280 
470,165 
672,594 
814,463 
181,627 
711,000 
666,294 
,104,152 
,908,122 
,227,333 
,105,672 
,453,005 
,163,239 
,063,035 
,915,505 
,585,854 
,374,497 
,603,846 
,S!)0,12S 
,208,824 
,779,901 
,240,583 
,760,395 
,490,761 
254,980 
940,674 


9,355,750,488 


1,052 

387 

231 

176 

158 

71 

33 

c,:, 

29 

33 

19 

21 

10 

7 

17 

15 

5 

18 

3 

9 

8 


.017,975 
,735,900 

,096,314 

,159,692 

,127,697 

,684,666 

.137,979 

.295,348 

,236.03 

,592,7:>,9 

.819.615 

296,535 
183,098 
057,021 
177,078 
880,902 

085.206 
ii  1,046 
998,240 


2,373,377,046 


3,585,484.638 


4,541,500,053 


72,067,393,360 


29.916,813.241 


+  8.3 

+  1.: 
+  19.2 
+  16.8 

—7.2 
+  13.3 
+  10.2 

—3.3 
—11.9 

+  3.3 

+  0.9 

—3.9 
+  48.6 
+  15.5 
—35.3 
+  67.0 

+  3.7 
+  22.1 
+  22.7 
+  21.8 

—5.9 
+  10.6 
+  15.8 

+  5.8 

+  5.2 
+  18.2 
+  10.9 

—9.9 
+  42.2 
—24.6 

+  9.4 
+  17.2 
+  11.2 
—10.4 
+  16.8 

—1.0 

—9.8 

—1 
—28.8 

+  1.1 

+  7.9 


+  3.8 

+  15.7 
—6.3 
+  54.6 
+  36.8 
—0.8 
+  31.8 
+  51.7 
+  10.8 
+  47.8 
—20.0 
+  29.4 
+  32.5 
+  24.1 
+  20.1 
—20.0 
+  20.6 
+  16.7 
+  7.7 


+  29.2 
+  25.4 


+  17.2 


+  41.5 


+  34.7 


+  3.9 


+  13.9 


Week  ending  March  30. 


1918. 


$ 

3,154,350,446 

290,012,094 

66,181,476 

44,104,308 

18,266,432 

11,513,763 

4,000,000 

5,846,551 

3,537,143 

3,661,441 

2.383,333 

2,592,354 

2,035,452 

3,662,799 

3,819,492 

1,849,575 


1,136,296 
1,557,949 

774,900 
1,000,000 
1,122,951 

522,931 


315,279 


3,624,246,965 

265,543,860 
10,086,700 
6,483.923 
3,690,239 
3,466,812 
2,000.000 
2,988,661 
2,032,078 
1,709,498 

667,847 
1,014,077 

637,596 


300,321,291 

504,398,316 

56,848,828 

68,150,762 

51,059,198 

27,082,005 

12,727.000 

8,967,600 

9,029,481 

5,441,165 

5,241,635 

3,663,201 

3,229,402 

2,200.000 

1,000,000 

1,248,579 

3,282,840 

2,095,049 

1,512,804 

1,437,599 

4,768,000 

3,100,000 

1,146,845 

1,086,338 

1,000,000 

1.194,163 

767,959 

503.907 

700,000 

778,751 

703.545 


379,833 
82.092 


784.826,897 

89,386,177 

25,934,000 

26.278,320 

18,501,386 

10,230,613 

6,686.000 

3,615,409 

•  5,347,910 

2,915,547 

1, 675,567 

1,663,710 

1,594,178 

764,026 

751,053 

902,838 


420,000 


915,581 


190.042,333 


383.718,161 


423,640.740 


5.713,090.377 


Clearings  by  Telegraph  and  Canadian  Clearing,  on  pa  fie  143J.  ♦  Returns  no  longer  obtainable 


15,931 


1917. 


$ 

,086,868.125 

302,291,642 

72,677,636 

39,986,161 

15,657,669 

8,676,415 

3,603,603 

5,546,151 

2,856,250 

3,535,462 

2,796,413 

3,022,198 

1,661.063 

3,354,193 

2,954,745 

1,957,889 

1,288",624 

1,515,475 

804,700 

907,740 

1,305,131 

575,830 


403,108 


3,564,245,623 

216,727,027 

9,156,000 

9.736,279 

4,351,280 

3,656,566 

2,155.420 

2,994,806 

1,942,529 

1,347,671 

790,328 

887,723 

515,912 


254,261,541 

461,225,153 

37,553,384 

59,464,111 

48,388,152 

21,684,601 

10.573,626 

10,578,500 

9,087,831 

5,200,000 

3,741,032 

3,242,023 

2,547,819 

1.838,417 

1,547,904 

586,302 

2,918,653 

1,525,708 

1,161,181 

1,155.762 

6,349,000 

3,153,924 

904,033 

955,656 

935,223 

713,108 

5S8.872 

336,635 

750,000 

550,000 

620,913 


375,348 
96,152 


700,349,023 

73,485,497 

27.55S.100 

18,333,702 

13,087.493 

11,777.704 

5,071,785 

2,136.713 

4.535.092 

2,045.279 

3,730.001 

1,448,880 

1.243.372 

636,427 

469,150 

1,399,281 

4bb",666 


679,356 


Inc.  or 
Dec. 


+  2.2 

— 4.1 

—8.9 
+  10.3 
+  16.7 
+  32.7 
+  11.0 

+  5.4 
+  23.8 

+  3.6 
—14.8 
—14.2 
+  22.5 

+  9.1 
+  29.3 

—5.5 

— 11~8 

+  2.8 

—3.7 

+  10.2 

— 14.0 

—9.2 


-21.8 


+  1.7 

+  22.5 

+  10.2 

—33.4 

—15.2 

—5.2 

—7.2 

—0.2 

+  4 

+  26.9 

—15.6 

+  14.3 

+  23.7 


1916. 


!,534,077,666 

215.906,472 

57,442.871 

38,977,599 

12,819,637 

7,970,376 

5,713,012 

4,755,459 

2,698,489 

2,750,293 

2,450,730 

2,579,605 

1,609,029 

2,963,097 

4,115,901 

1,972,860 


1,235,337 
1,109,899 
672.700 
700,000 
829,651 
517,585 


354,881 


2,904,221,243 


218,036 

8,569 

6,596 

4,326 

4,187 

2,100 

3,884 

1,508 

1,315 

907 

851 

655 


,704 
700 
328 
345 

,085 
000 
913 
205 

,067 

,815 
503 

,582 


+  18.1 

+  9.4 
+  51.4 
+  14.6 

+  5.5 
+  24.9 
+  20.4 
—15.2 

—0.6 

+  4.6 
+  40.1 
+  13.0 
+  26.8 
+  19.7 
—35.4 
+  113.0 
+  12.5 
+  37.4 
+  30.2 
+  24.4 
—24.9 

—1.7 
+  26.8 
+  13.7 

+  6.9 
+  67.5 
+  30.4 
+  49.6 

—6.7 
+41.6 
+  13.4 


+  1.2 
—14.6 


1915. 


1,869.506,436 
159,383.113 
41,818.182 
30,468,463 
9,630.070 
7,902.450 
5.476,547 
5,680,462 
3,219,502 
3,259,789 
2,014,293 
1,644,448 
1.500,000 
1,820.647 
5,785,158 
1,446,724 


1,256,089 
882,976 
586.700 
589,466 
454,104 
530,000 


425,176 


2,155,210,500 

170,502.263 

8,505.400 

5,866,215 

3,656,181 

5,356,332 

1,890,401 

3,016,212 

1.527,895 

1,121,997 

890.867 

750.000 

416,546 


108,037,832 


202,890,072 


300,668,502 


5.250.463,193 


2,103.585,008 


+  12.1 

+  21.6 
—5.9 
+  42.2 
+41.4 
—13.1 
+  31.8 
+  69.0 
+  17.9 
+  42.5 
—55.1 
+  14.S 
+  28.2 
+  20.1 
+  60.1 
—31.3 

+  6~6 


+  34.8 


+  17.2 


+  40.7 


+  40.9 


!  s.n 


I- IS. 3 


252,939,257 

338,799,141 

32.813,050 

39,244,584 

34,373,938 

17,987,438 

8,520,364 

8,673,300 

7.365,026 

3,775,000 

3,725,295 

2,376,574 

1,587,577 

1,427,292 

1,224.190 

675,503 

1,905,420 

1,025,263 

898.757 

810,792 

4,101,000 

2,060.394 

581.576 

740,615 

671.625 

526,520 

534,218 

163,152 

631,902 

560.137 

329.941 


288,210 
56,847 


518,453,647 

52.541.409 

21,080,809 

13,873,207 

11,388,411 

9,966.044 

3.489.326 

1,731,972 

3,470.802 

1,647,223 

1,949,387 

834 .053 

871.239 

763,318 

41S.50S 

813.126 


200,000 


557,019 


201,500,309 

287.200,391 

29,042,000 

31,321,316 

23,145,863 

14.800.26S 

6,974,438 

6,880,S00 

5,093,284 

3,078.819 

3,142,596 

2,009,746 

1,088.115 

1,183,146 

1,255,623 

752.553 

1,225,445 

887,938 

909.776 

837,904 

1,441,000 

1,700.000 

466,990 

821,726 

698.172 

503.222 

796.754 

238.243 

268.270 

447,788 

300,000 


298.7S9 
57.721 


423,868,095 

47.985.228 

18.439,028 

10.451.165 

12.311,839 

6,660,389 

3.283,444 

1,765,487 

3,056.356 

1,542.222 

1,817.190 

977,691 

745.143 

697,674 

379.544 

869,261 


220.000 


483.059 


125.661,943 


190.223,137 


110,584.616 


154.327,455 


235,102.740   194.304.446 


4,226.061,967  3.244.850.019 


1.692,584,301  1 ,376.348 ,583 
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THE  FINANCIAL  SITUATION. 

The  character  of  the  returns  of  earnings  coming 
in  jus1  now  for  the  months  of  January  and  February 
should  not  escape  notice.  They  speak  eloquently 
of  the  adverse  conditions  under  which  railroad 
operations  had  to  be  carried  on  during  these  two 
months.  The  intense  cold,  accompanied  in  certain 
parts  of  the  country  by  heavy  snow  fall,  made  the 
winter  the  worst  experienced  in  a  couple  of  genera 
tions..  Freight  congestion  and  car  shortages  were 
already  a  feature  before1  the  advent  of  the  new  year. 
and  the  bad  weather  intensified  this  feature  to  an 
extent  and  to  a  degree  that  served  to  bring  about  a 
situation  that  has  been  absolutely  without  a  parallel 
in  American  railroad  history.  The  fuel  famine, 
which  produced  such  distress  here  in  the  East,  was 
one  of  the  concomitants  of  this  situation. 

The  facts  are  still  fresh  in  memory,  but  one  hardly 
appreciates  how  seriously  the  roads  were  affected 
until  one  inspects  the  revenue  returns  for  the  months 
in  question  and  notes  how  the  cost  of  operations  was 
increased.  Many  large  railroad  systems  did  not 
even  earn  their  expenses  in  either  January  or  Feb- 
ruary. This  is  true  for  example  of  such  a  splendidly 
managed  property  as  the  Pennsylvania  Railroad. 
The  company's  return  for  February  has  been  made 
public  this  week,  and  it  throws  a  flood  of  light  on  the 
railroad  hardships  experienced.  Such  was  the  aug- 
mentation in  expenses  that  neither  the  Eastern  nor 
the  Western  lines  of  this  great  railroad  system  were 
able  to  meet  the  expenses  out  of  current  earnings. 
In  other  words,  the  system  was  operated  at  an 
actual  loss  and  the  remark  applies  to  February  as 
well  as  January. 

On  the  Eastern  lines  of  the  Pennsylvania  the  op- 
erating revenues  for  February  were  $21,466,802  and 
the  expenses  $24,850,865,  leaving  a  loss  of  $3,384,063, 
while  on  the  Western  lines  operating  revenues  were 
$10,120,843  and  operating  expenses  $11,556,884, 
a  loss  of  $1,436,041.  On  the  combined  lines  op- 
erating revenues  were  $31,587,645  and  operating 
expenses  $36,407,749,  showing  that  the  system  fell 
$4,820,104  short  of  meeting  its  operating  expenses — 
not  to  speak  of  interest  and  dividend  charges.  For 
the  two  months  the  expenses  overtopped  the  earnings 
in  amount  of  no  less  than  $10,497,643.  As  compared 
with  January  and  February  last  year,  this  is  an  ad- 
verse change  of  $16,884  ,548.  The  record  of  most 
other  systems  is  much  the  same,  though  Southern  and 
Southwestern  roads  have  fared  very  much  better 
than  the  Eastern  roads.  The  Rock  Island  had  net 
of  only  $1,043,540  in  the  two  months  this  year, 
against  $2,606,976  last  year,  and  the  Northern 
Pacific  $2,569,076,  against  $4,632,121,  while  the 
Delaware  &  Hudson  shows  a  deficit  below  expenses 
this  year  of  $462,105,  against  a  balance  on  the  right 
side  last  year  of  $605,942.  Of  course,  the  matter 
is  of  no  great  concern  to  the  railroads  or  their  se- 
curity owners,  since  the  roads  are  now  operated  at 
fixed  rentals  based  on  past  earnings,  but  it  does  show 
what  unfortunate  results  have  been  experienced  by 
the  Government  in  the  first  two  months  of  its  opera- 
tion of  the  roads. 


Bank  clearings  for  March,  needless  to  say,  make 
a  showing  quite  in  line  with  all  monthly  exhibits  for 
an  extended  period  past.  In  other  words,  notwith- 
standing a  diminution  in  the  totals  at  some  of  the 
leading  centres  of  trade,  the  aggregate  of  clearings 


for  tin-    United   Slates  as  a   whole   ifi   a   record   mark 
for   the    particular   period    i  i.     At   the   same 

time,  however,  it  is  not  to  be  forgotten  that  high 
prices  for  almost  all  commodities  have  been  more  of 
an  element  than  a  year  ago  in  swelling  the  volume 
of  clearings,  and  were  it  possible  to  make  an  anal; 
of  the  current  returns  it  would  doubt less  be  found 
that,  the  gains  shown  are  due  in  great  measure,  if 
not  in  their  entirety,  to  that  circumstance.  Then 
no  reason  to  assume  that  in  mercantile  and  industrial 
lines  activity  is  much  more  pronounced  than  it  was 
a  year  ago.  Here  and  there,  of  course,  new  records 
are  being  made  and  towns  that  only  a  few  years 
ago  were  of  strictfy  minor  importance  now  class  as 
centres  of  manufacture.  This  latter  is  especially 
true  in  the  Western  country.  Whether  the  promi- 
nence now  attained  will  continue  after  the  close  of 
the  European  war,  remains  for  the  future  to  de- 
termine. 

Of  the  175  cities  from  which  we  have  returns  of 
clearings  for  March,  some  44  fail  to  record  gains  over 
a  year  ago,  but  in  the  main  the  losses  are  small  or 
moderate  and  quite  generally  ascribable  to  locally 
operating  causes.  On  the  other  hand,  upwards  of 
40  places  set  new  high  records  forj  any]  month 
in  their  history,  among  them  Baltimore,  Washing- 
ton, Chicago,  Cincinnati,  Milwaukee,  Indianapolis, 
Peoria,  Dayton,  Evansville,  Seattle,  Tacoma,  Kansas 
City,  Omaha,  St.  Joseph,  Des  Moines,  Wichita, 
Sioux  City  and  Louisville.  Furthermore,  of  the  re- 
maining 91  cities,  much  the  greater  number,  m  fact 
all  but  ten,  by  exceeding  March  of  1917  established 
high  marks  for  the  particular  month  and  in  many 
cases  the  percentages  of  increase  are  very  satis- 
factory. Included  in  this  category  are  Boston,  New 
Bedford,  Owensboro,  San  Francisco,  Sacramento, 
Stockton,  Long  Beach,  New  Orleans,  Richmond, 
Atlanta,  Memphis,  Norfolk,  Littlle  Rock;  Okla- 
homa, Columbia,  Columbus,  Ga.,  Muskogee  and 
Raleigh. 

This  year's  aggregate  of  clearings  for  March  reaches 
$26,085,951,085,  which  compares  with  $24,794,414,- 
566  in  1917,  exhibiting,  consequently,  an  augmenta- 
tion of^5.2%,  while  contrasted  with  1916  the  increase 
is  very  much  greater — 25.8%.  For  the  first  quarter 
of  1918  the  total  at  $74,885,883,969  is  3.9%  in  excess 
of  a  year  ago  and  26.4%  ahead  of  that  of  1916.  At 
New  York  the  losses  from  1917  are  2.7%  and  3.2% 
respectively,  for  the  month  and  three  months,  but 
comparison  with  1916  reveals  gains  of  10.3%  and 
13.4%.  Outside  of  this  city  the  outcome  for  March 
of  1918  is  an  expansion  of  15.9%  over  1917  and  49.4% 
over  two  years  ago,  with  the  quarter's  aggregate 
13.9%  greater  than  that  for  1917  and  46.9%  in 
excess  of  1916.  As  regards  the  various  groups  into 
which  the  returns  are  segregated,  the  Middle,  ex- 
clusive of  New  York,  exhibits  for  the  quarter  an 
increase  of  0.6%,  New  England  8.3%,  the  Middle 
West  3.8%,  the  Pacific  17.2%,  the  Far  West  41.5%, 
and  the  Southern  34.7%. 

Transactions  on  the  New  York  Stock  Exchange 
during  March  1918  at  8,419,477  shares  were  of  much 
smaller  magnitude  than  for  the  corresponding  month 
of  either  of  the  two  preceding  years,  comparing  with 
18,658,267  shares  and  15,197,585  shares,  respec- 
tively. The  sales  for  the  three  months  at  33,453,- 
913  shares  were!  noticeably  less,  contrasting  with 
49,186,172  shares  in  1917  and  43,280,734  shares Jn 
1916.  Activityjin  bonds  was  confined  to  the  Liberty 
Loan  issues  in  which  the  dealings  reached  jio  less  than 
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$85,956,000  parlvalue,  and 'of  this  totalj[$27,545,000 
covered  the  operations  of  one  day — March  26.  Rail- 
road and  industrial  bonds  were  quite  neglected,  and 
the  volume  of  State,  municipal  and  foreign  securities 
changing  hands  was  less  than  half  that  of  the  period 
a  year  ago.  But,  due  to  the  extensive  sales  of 
Liberty  issues,  the  dealings  in  all  classes  of  bonds 
totaled  121  million  dollars  par  value,  against  only 
75  1-3  millions  a  year  ago,  and  for  the  quarter  the 
transactions  were  311%  millions,  against  276  millions. 
Sales  at  Boston  for  the  month  reached  only  230,372 
shares  and  $1,298,150,  comparing  with  639,891 
shares  and  $1,048,000  bonds  in  1917,  and  for  the 
three  months  the  results  were  776,654  shares  and 
$4,292,050  bonds,  against  1, 958,569  jsshares  and  $3,- 
979,700  bonds. 

The  exhibit  of  clearings  for  March  for  the  Dominion 
of  Canada  is  of  much  the  same  character  as  that  for 
the  United  States.  Altogether  we  have  returns  from 
25  cities,  of  which  all  but  6  record  gains,  and  in  the 
aggregate  the  expansion  shown  as  compared  with 
1917  is  2.1%  and  with  1916  nearly  32%.  For  the 
three  months  the  increase  over  1917  reaches  6.0%, 
with  the  most  conspicuous' gains  at  Vancouver,  New 
Westminster,  Halifax,  Calgary,  Edmonton  and 
Brandon . 


In  distinct  contrast  with  the  week  preceding,  this 
week's    report    (for    the    seven    day    period    ending 
March   30)    of  the   British   Admiralty,   of  losses  of 
English    merchantmen    by    enemy    submarines    or 
mines  was  much  more  favorable,  being  the  smallest, 
in  fact,  with  the  exception  of  three  weeks,  since  the 
campaign  of  underwater  f rightfulness  began,  Feb.  1 
1917.     Of  the  13  vessels  sunk  only  6  were  of  1,600 
tons  or  over,  the  remaining  7  being  smaller.     Five 
fishing   vessels   were   sent   to    the   bottom    and    15 
British  merchant  vessels  were  attacked  unsuccess- 
fully.    "The  large  vessels  reported  sunk,"  said  the 
Admiralty,  "include  one  sunk  during  the  week  end- 
ing Mar.  16  and  the  list  of  smaller  vessels  includes 
one   destroyed   during   the   week   ending  Mar.  23." 
In  the  week  ending  Mar.  30  3  Italian  steamships 
of  more  than  1,600  tons  were  sunk  and  one  sailing 
vessel  of  more  than  100  tons,  besides  9  still  smaller 
sailing  vessels.     The    White  Star   liner  Celtic  was 
torpedoed  early  this  week  on  its  way  from  Liverpool 
to  New  York,  but    succeeded  in  reaching  a  British 
port  and  will  be  repaired.     It  is  gratifying  to  note 
from  official  figures  that  building  of  new  ships  is 
being  speeded  ahead  to  take  the  place  of  the  tonnage 
destroyed.     The  production  of  merchant  tonnage  in 
shipyards  of  the  United  Kingdom  during  the  year 
ending  Mar.  31  was  double  that  of  the   preceding 
twelve  months,  the  output  amounting  to  1,237,515 
tons.     In    January   the    construction    amounted    to 
58,568  tons,   in   February  to   100,038  tons  and   in 
March  to   151,674  tons.     Commenting  on   this  in- 
crease the  British  Controller  is  reported  by  cable  as 
saying:  "The  figures  for  March  constitute  a  record 
and  demonstrate  that  the  workers  have  taken   to 
heart  the  anxiety  caused  by  the  comparatively  low 
output  of  January  and  February.     The  men  in  the 
shipyards  are  working  loyally  to  maintain  this  in- 
creased output." 


Having  made  a  sensational  drive  and  accomplished 
what  on  the  surface  a1   least  can  for  home  effeel 

be  claimed  a  substantial  victory  in  the  point  of  ter- 
ritory  gained,   the   enemy   now   apparently   is   once 


again  throwing  out 'peace  feelers.  It  may  be  taken 
for  granted  that  these  have  no  serious  purport  so 
far  as  their  effect  upon  the  Entente  [leaders  is  con- 
cerned. They  are  meant  instead  for  home  consump- 
tion— to  further  impress  the  Austro-German  people 
with  the  illusion  that  the  war  is  a  defensive  one  and 
that  peace  has  been  offered  their  enemy.  It  has, 
too,  another  object,  which  is  the  spread  of  propa- 
ganda among  the  population  of  the  Entente  countries 
that  only  minor  differences  preventing  peace  now 
exist,  and  that  it  is  stubbornness  on  the  part  of  their 
governments  which  is  causing  a  continuance  of  the 
war.  All  this  is  very  specious  and,  it  must  be  ad- 
mitted, has  a  certain  degree  of  danger  so  far  as  pos- 
sible effect  on  public  sentiment  is  concerned.  The 
hint  of  peace  proposals  to  which  we  refer  is  contained 
in  a  speech  of  Count  Czernin,  the  Austro-Hungarian 
Foreign  Minister,  to  a  deputation  of  the  Vienna 
City  Council  on  Tuesday  last.  It  was  in  fact  an 
answer  to  the  recent  speech  of  M.  Clemenceau,  the 
French  Premier.  The  Foreign  Minister  declared 
that  with  the  signature  of  peace  with  Rumania  the 
war  in  the  East  had  ended.  Three  treaties  of  peace 
had  been  signed — with  Petrograd,  the  Ukraine  and 
Rumania.  He  wished  first  to  refer  to  statements 
of  the  President  of  the  United  States  wherein  he 
replied  to  the  speech  he  (Count  Czernin)  made  on 
Jan.  24.  "In  many  parts  of  the  world"  the  speaker 
continued,  "Mr.  Wilson's  speech  was  regarded  as  an 
attempt  to  drive  a  wedge  between  Vienna  and 
Berlin.  I  do  not  believe  that,  because  I  have  much 
too  high  an  opinion  of  Mr.  Wilson's  statesmanship, 
to  suspect  him  of  such  a  train  of  thought.  Accord- 
ing to  my  impressions  Mr.  Wilson  does  not  want  to 
separate  Vienna  from  Berlin.  He  does  not  desire 
that  and  knows  that  it  is  impossible.  He  perhaps 
thinks,  however,  that  Vienna  presents  more  favor- 
able soil  for  sowing  the  seeds  of  general  peace.  He 
has  said  to  himself  that  the  Austro-Hungarian  mon- 
archy has  the  good  fortune  to  have  a  monarch  who 
genuinely  and  honorably  desires  a  general  peace,  but 
that  this  monarch  will  never  be  guilty  of  a  breach  of 
faith;  that  he  will  never  make  a  shameful  peace,  and 
that  behind  this  monarch  stand  55,000,000  souls." 

Count  Czernin  then  went  on  |  to  discuss  Presi- 
dent Wilson's  speech  of  Feb.j  11  and  approved 
the  four  points  emphasized  by  our  President.  "I 
can  only  say,"  he  added,  "that  I  consider  it  very 
important  that  the  German  Chancellor  in  his  ad- 
mirable speech  of  Feb.  25  took  the  answer  out  of 
my  mouth  and  declared  that  the  four  points  developed 
by  Mr.  Wilson  in  his  speech  of  Feb.  11  are  the  basis 
upon  which  a  general  peace  can  be  discussed.  I 
entirely  agree  with  him  in  this."  He  then  turned 
to  alleged  negotiations  with  France  and  continued: 
"God  is  my  witness  that  we  have  fcried  everything 
possible  to  avoid  a  new  offensive,  but  the  Entente 
would  not  have  it.  A  shorl  time  before  tin*  begin- 
ning of  the  offensive  in  the  West,  M.  Clemenceau 
inquired  of  me  whether  and  upon  what  basis  I  would 
prepare  to  negotiate.  1  immediately  replied  in 
agreement  with  Berlin  that  I  was  ready  \o  negotiate, 
and  that  as  regards  France  I  saw  no  other  obstacle 
for  peace  than  Prance's  desire  for  Alsace-Lorraine. 
The  reply  from  Paris  was  that  it  was  impossible  to 
negotiate  on  this  basis.  There  was  then  no  choice 
left.  The  gigantic  Btruggle  in  the  Wesl  is  already 
begun  Austro-Hungarian  and  German  troops  are 
fighting  shoulder  to  shoulder  as  they  did  in  Russia, 
Rumania  and  Italy.     We  arc  fighting  united  for  the 
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defense  of  Austro-Hungary  and  Germany.  Our 
armies    will    show    the    Entente    that    French    and 

Italian    aspirations   to   portions   of  OUT   territory    are 

Utopian    which    will    be    terribly    avenged.     The 

explanation  of  this  attitude  of  the  Entente  Powers 
which  verges  on  lunacy  is  to  a  great  extent  to  be 
sought  in  certain  domestic  events  here.  Whatever 
may  happen  we  shall  not  sacrifice  German  interests 
any  more  than  Germany  will  desert  us.  Loyalty 
on  the  Danube  is  no  less  than  German  loyalty.  We 
are  not  fighting  for  imperialistic  or  annexations  i 
ends  either  for  ourselves  or  for  Germany.  But  we 
shall  act  together  to  the  end  for  our  defense,  for  our 
political  existence  and  for  our  future.  The  first 
breach  in  the  determination  of  our  enemies  to  war 
has  been  given  by  the  peace  negotiations  with 
Russia.  That  was  a  break-through  by  the  idea  of 
peace.  It  is  a  symptom  of  childish  dilletantism  to 
overlook  the  close  relationship  of  the  various  peace 
signatures  with  each  other.  The  constellation  of 
enemy  powers  in  the  East  was  like  a  net.  When 
one  mesh  was  cut  through  the  remaining  meshes 
loosened  of  their  own  accord."  The  Count  then 
went  on  to  explain  the  various  treaties,  especially 
the  benefit  of  food  which  could  be  expected  from  the 
Ukraine  and  Rumania. 

The  French  Premier,  when  questioned  regarding 
the  reported  negotiations,  simply  remarked  bluntly 
that  "Count  Czernin  lied."  In  Washington  official 
circles  the  opinion  appears  quite  general  that  the 
move,  evidently  conceived  in  Germany,  was  made 
just  as  it  became  certain  that  the  German  drive  in 
the  West  had  failed  of  its  purpose.  Its  real  object 
was  to  bring  discord  among  the  Allied  Powers  and  to 
cause  discontent  among  their  populations.  The 
Foreign  Minister's  statement  that  Premier  Clemen- 
ceau  had  advanced  the  suggestion  of  peace  discus- 
sions and  the  reference  to  Alsace-Lorraine  as  a 
stumbling-block  were,  Washington  believes,  designed 
to  create  the  impression  that  the  Allies'  desire  to 
recover  Alsace-Lorraine  for  France  is  the  only  thing 
that  stands  in  the  way  of  peace.  The  opinion  in 
official  circles  appears  to  be  unanimous  that  Count 
Czernin's  statement  had  no  basis  in  fact,  and  further, 
that  no  peace  suggestions  coming  from  the  Teutonic 
Powers  would  be  given  consideration  at  this  time. 

The  earlier  part  of  the  week  was  marked  by  a 
pause  in  the  German  offensive  in  Fiance  to  permit 
bringing  up  heavy  guns,  and  also  because  of  heavy 
rains  which  appear  to  have  made  this  operation 
particularly  difficult.  On  Thursday,  however,  at- 
tacks were  resumed  east  of  Amiens  with  the  manifest 
purpose  of  taking  that  important  railway  centre. 
The  French  official  communique  speaks  of  "an 
extremely  violent  battle  on  the  Montdidier  region 
over  a  front  of  more  than  9  miles.  The  enemy 
launched  an  attack  early  on  Thursday  morning  with 
11  divisions  (132,000  men)  between  Grivesnes  and 
the  Amiens-Roye  road."  Grivesnes  is  4  miles  north 
east  of  Montdidier  and  15  miles  southeast  of  Amiens. 
The  Amiens-Roye  highway  crosses  the  battle  front 
near  Dcmuin,  10  miles  east  and  south  of  Amiens. 
In  ten  desperate  assaults  the  Germans  gained  only 
a  few  hundred  yards,  according  to  the  French  of- 
ficial reports.  They  captured  the  villages  of  Mailoy- 
Raineval  and  Morrisel,  southwest  of  Moreuil.  The 
French,  however,  according  to  latest  accounts,  still 
hold  the  neighboring  heights  and  have  made  some 
progress  in  the  Grivesnes  region.  The  British  re- 
port that  between  the  Luce  and  the   Somme  there 


wa<  heavy  fighting  on  Thursday  afternoon  and  late 
in    the   evening.     Strong   enemy    forces   in   repeated 

aults  were  beaten  off  with  loss.  Yesterday's 
forenoon  report  by  Field  Marshal  Haig  stated  "We 
wcie  pressed  back  to  positions  east  of  Yillers-Bre- 
conneux,  which  we  are  maintaining.  North  of  the 
Somme  in  the'  neighborhood  of  Bucquoy,  and  in  the 
Bcarpe   Valley,   the  enemy's  artillery   was  active." 

We  noted  last  week  that  General  Pershing  had 
offerred  American  troops  to  General  Foch,  the  head 
of  the  Allied  armies.  The  offer  was  promptly 
accepted  and  advices  by  way  of  Washington  indi- 
cate that  the  troops  which  have  gone  into  the 
trenches  south  of  Verdun  are  in  addition  to  other 
American  forces,  estimated  at  more  than  100,000, 
which  have  been  transferred  to  fight  with  the  French 
and  British  in  stemming  the  German  drive.  The 
plan,  it  is  said,  is  to  send  the  best  trained  American 
soldiers,  including  many  of  the  regulars,  to  take 
part  in  the  open  fighting  in  Picardy,  which,  of 
necessity,  is  taking  a  considerable  number  of  men 
from  the  trenches  in  the  Toul  sector.  Those  of  the 
the  troops  which  have  not  been  so  long  in  service 
are  taking  the  place  of  those  fully  trained  and  also 
are  replacing  the  veteran  French  units  which  are 
being  called  to  augment  the  reserve  army  that 
General  Foch  is  building  up  for  the  purpose  of  trans- 
forming, if  possible,  the  German  drive  into  a  German 
retreat.  At  the  moment,  however,  the  Germans 
seem  still  determined  to  maintain  the  offensive  and, 
as  we  have  noted,  are  again  meeting  with  some 
degree  of  success.  The  British  succeeded  early  in 
the  week  in  retaking  Ayette,  south  of  Arras,  but 
have  not  resumed  their  offensive,  so  far  as  reported 
by  London.  The  German  official  statement  on 
Thursday,  however,  declares  that  four  attacks  by 
the  Entente  forces  against  the  heights  southwest  of 
Moreuil  were  repulsed  with  heavy  losses.  Heavy 
artillery  bombardments  of  British  positions  on  the 
Menin  road  and  at  Passchendaele  east  and  northeast 
of  Ypres  have  recently  occurred.  On  the  French-held 
front  between  Rheims  and  Verdun  raiding  operations 
have  been  carried  out  by  the  French  successfully. 

Nothing  of  a  definite  character  has  been  reported 
from  the  Italian  front,  but  it  is  feared  that  a  wide- 
spread attack  by  the  Austrians  must  be  faced  in  the 
near  future.  Landing  of  German  troops  in  Finland 
is  progressing,  reports  having  reached  London 
stating  that  40,000  men  have  arrived  at  Hango,  a 
fortified  port  on  the  extreme  western  tip  of  the 
Finnish  peninsula.  The  bombardment  of  Paris  by 
long-range  guns  has  continued  intermittently  during 
the  week.  It  has  been  officially  reported  that  54 
women  were  killed  on  Good  Friday  while  at  worship. 
Apparently  4  guns  are  being  used,  2  on  each  alternate 
day.  It  is  estimated  in  Paris  that  the  installation 
and  adjustment  of  the  guns  must  require  at  least 
three    months. 

Military  observers  at  Washington  are  puzzled  by 
the  fact  that  a  great  counter  assault  has  not  been  de- 
veloped. It  is  possible  that  the  plan  of  campaign 
mapped  out  by  General  Foch  is  a  far  greater  stroke 
than  would  be  involved  in  an  effort  to  hurl  the  enemy 
back  to  his  old  lines.  The  German  defenses  there, 
which  successfully  stemmed  the  British  assault  in 
1916,  still  are  intact,  and  even  if  the  Allies  were  suc- 
cessful in  rushing  the  German  lines  back  over  the 
twenty  or  thirty  mile  zone  he  has  wrested  from  them, 
they  would  face  those  defenses  when  their  own  or- 
ganization was  badly  demoralized  by  their  adrance. 
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For  this  reason  some  military  authorities  argue  that 
it  is  necessary  to  look  elsewhere  for  the  aggressive 
campaign  to  which  they  are  pinning  their  faith. 
Newton  D.  Baker,  Secretary  of  War,  arrived  in 
Rome  early  this  week.  Premier  Clemenceau  of 
France  has  been  visiting  the  front.  He  returned  to 
Paris  on  Tuesday  enthusiastic  and  full  of  confidence 
in  the  favorable  issue  of  the  present  great  battle. 


For  the  fiscal  year  ending  with  March  31  the  Brit- 
ish Treasury  statement  showed  a  revenue  of  £707,- 
234,565,  which  is  an  increase  over  the  figures  of  the 
preceding  year  of  £133,806,983.  Nearly  all  sources 
of  revenue  contributed  to  this  improvement  except 
the  excise  taxes,  which  declined  £4,322,000.  The 
chief  increases  included  £34,476,000  from  the  income 
tax  and  £80,294,000  from  excess  profits  tax.  The 
fiscal  year's  expenditure  aggregated  £2,696,221,000, 
against  £2,198,113,000  for  the  year  preceding. 

The  sales  of  war  bonds  through  the  English  banks 
for  the  week  ending  March  30  totaled  £16,316,000, 
making  the  aggregate  of  the  current  issue  to  date 
£611,193,000.  The  post  offices  for  the  week  ending 
March  23  reported  sales  of  £770,000,  bringing  the  to- 
tal up  to  £23,042,000.  Sales  of  war  certificates  dur- 
ing the  same  week  aggregated  £2,845,000,  bringing 
this  aggregate  up  to  £174,221,000. 

The  British  Treasury  statement  for  the  week 
ended  March  30  indicated  a  further  important  gain 
in  the  Treasury  balance,  while  the  amount  of  Treas- 
ury bills  issued  showed  a  substantial  increase  over  the 
figures  of  a  week  ago.  There  was,  however,  a  de- 
crease in  revenues,  accompanied  by  an  increase  in 
expenditures.  The  week's  expenses  totaled  £76,- 
411,000  (against  £62,502,000  for  the  week  ended 
March  23),  while  the  total  outflow,  including  repay- 
ments of  Treasury  bills  and  other  items,  amounted 
to  £271,017,000,  against  £165,357,000  last  week. 
Repayments  of  Treasury  bills  aggregated  £67,377,- 
000,  against  £51,770,000.  Advances  repaid  were 
£117,500,000,  as  contrasted  with  £40,000,000  in  the 
preceding  week.  Receipts  from  all  sources  were 
£273,609,000,  as  against  £169,129,000  the  week 
before.  Of  this  item,  revenues  contributed  only 
£25,895,000,  as  compared  with  £27,980,000  the 
previous  week.  Treasury  bills  issued  during  the 
week  amounted  to  £64,003,000,  against  £32,253,000 
last  week;  war  savings  certificates  total  £2,000,000, 
against  £3,200,000,  and  other  debts  incurred  £26,- 
093,000,  against  £11,799,000  a  week  ago.  Advances 
reached  the  large  total  of  £114,007,000,  and  contrast 
with  £3,414,000  in  the  week  preceding.  The 
amount  of  Treasury  bills  outstanding  has  not  been 
given  by  cable  this  week.  A  week  ago  it  stood  at 
£976,100,000.  The  Treasury  balance  aggregates 
£19,672,000.     Last  week  the  total  was  £17,080,000. 


The  English  financial  markets  have  shown  no  posi- 
tive signs  of  depression.  There  has,  however,  been 
an  uninterrupted  absence  of  activity.  One  disturb- 
ing feature  has  been  the  report  that  the  military  age 
will  be  raised  to  fifty  years,  which  has  caused  fears 
of  business  disorganization.  These  fears  are  de- 
clared by  London  correspondents  to  be  exaggerated, 
but  it  is  argued  that  conditions,  if  the  reports  should 
prove  accurate,  would  certainly  afford  a  motive 
for  selling  rather  than  for  buying  invest meiil  or  spec- 
ulative issues.  Gild-edged  securities  and  bonds  of 
the  Entente  countries  have  been  maintained  firmly 
throughout  the  week.     Spanish  bonds  and  Argen- 


tine rails  have  been  in  demand  and|some  little  boom 
is  to  be  noted  in  Cornish  tin  mine  shares.  Consols 
have  recovered  from  the  recent  weakness,  closing  at 
5434  against  54  a  week  ago.  The  disposition  at  the 
British  centre  is  to  regard  the  events  at  the  battle 
front  in  France  as  satisfactory  from  the  Allied  stand- 
point, though  no  one  believes  that  the  crisis  is  by  any 
means  over.  The  Argentine  Government  has  re- 
fused to  permit  railways,  as  intended,  to  raise  their 
rates  10%  on  May  1,  to  meet  additional  labor  costs. 
It  has  also  decreed  that  the  railways  shall  give  four 
months'  instead  of  one  month's  notice  of  increased 
rates.  The  firmness  in  Argentine  rail  securities  in 
the  face  of  this  news  is  not  explained  by  the  cable. 


A  movement  of  some  importance  affecting  the 
chemical  and  dye  trades  in  England  has  been  reported 
by  cable  this  week.  A  large  private  company  has 
been  registered  at  Somerset  House  under  the  title  of 
the  British  Cellulose  &  Chemical  Manufacturing 
Parent  Co.,  with  a  capital  of  £3,500,000.  It  is  re- 
ported that  this  concern  is  prepared  to  spend  £5,- 
000,000  on  the  construction  of  dye  and  chemical 
works.  The  board  of  directors  includes  such  well- 
known  names  as  Herbert  McGowam  of  Nobel's  Ex- 
plosives Co.;  Sir  Trevor  Dawson  of  Vicars,  Limited, 
and  Grant  Morden  of  the  Canada  Steamship^Lines. 
Mr.  McGowam  recently  joined  the  board  of  Levin- 
stein's, Limited,  which  company,  it  is  rumored,  is 
about  to  merge  with  the  British  Dyes  Co.  It  also 
is  reported  that  Brunner-Mond  and  Castner-Kell- 
ner,  both  chemical  manufacturers,  together  with 
certain  gas  companies,  are  considering  co-operation 
with  dye  firms,  including  the  Bradford  Dyers'  As- 
sociation, acting  in  conjunction  with  explosives  man 
ufacturers  so  as  to  compete  with  German  chemical 
manufacturers  after  the  war.  It  is  reported  in  Lon- 
don advices  that  important  schemes  are  under 
consideration,  not  necessarily  involving  complete 
mergers,  but  more  in  the  line  of  a  fusion  of  interests. 


In  Germany  the  Hindenburg  drive  has  not  un- 
naturally been  accompanied  by  reports  of  renewed 
demands  for  large  indemnities  with  which  to  relieve 
the  present  condition  of  bankruptcy  of  the  Central 
Powers,    after    the    termination    of    the    war.     The 
Dresdner  "Zeitung",  an  influential  German  paper, 
is  reported  by  cable  as  saying  that  peace  without 
indemnity  from  the  enemy  would  mean  to  Germany 
the  quadrupling  of  the  cost  of  government,  involving 
a  60%  tax  on  incomes,  as  against  the  present  13%. 
The  London  "Economist"  reports  from  a  German 
source  that  the  problem  of  national  finance  after  the 
war  is  securing  more  and  more  uneasy  attention  in 
Germany.     On  the  one  side  the  Pan-Germans  have 
again  raised  the  cry  of  "indemnities  or  State  bank- 
ruptcy;" on  the  other,  the  Socialists  are  more  and 
more  clamorous  for  sharply  graded  direct   taxation 
and  for  a  levy  on  capital.     Germany,   according  to 
the  Imperial  Finance  Minister,  in  a  recent  speech  in 
the  Reichstag,  has  been  raising  more  money  through 
taxes  than  has  been  generally  supposed.     He  named 
an  amount  equivalent    to   82,000,000, 000.  but  anal- 
ized,  his    figures    are    found    to    include     $500,000,- 
000  increased   taxation   by   constituent    States  and 
cities  of  the  Empire  and  £250,000,000  the  pari  of  th« 
three-year  "army  levy"  of  L913,  which  was  paid  in 
war   tunes.     Germany    having   subjected    Rumania 
to  the  sacrifices  of  a  conquered   province,  advices 
ived    by  our  state  Department  declare  thai  she 
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now  demanded  thai  the  little  State  turn 
:ill  her  valuable  oil  fields  to  b  German-controlled 
corporation.  \  summary  of  the  German  terme 
received  by  the  Department  .-ays:  "It  is  scarcely 
necessary  t<>  draw  attention  to  the  fact  thai  the 
ditions  are  monstrous.  Rumania  finds  herself  de- 
prived of  the  greater  part  of  her  natural  wealth  for 
the  benefit  of  a  Ion-inn  State, and  private  individuals 
themselves  are  Bpoliated  and  their  fortunes  placed 

at  the  mercy  of  foreign  societies.      No  State  has  ever 

been  placed  in  the  obligation  of  consenting  to  such  a 
dismemberment  of  its  sovereignty." 


No  change  has  been  recorded  in  official  bank  rates 
at  leading  European  centres  from  5%  in  London, 
Paris,  Berlin,  Vienna  and  Copenhagen;  5J^%  in 
Italy  and  Portugal;  6%  in  Petrograd  and  Norway; 
43^%  in  Switzerland,  Holland  and  Spain,  and  7% 
in  Sweden.  In  London  the  private  bank  rate  con- 
tinues to  be  quoted  at  3  9-16%  for  sixty  and  ninety- 
day  bills.  Call  money  in  London  has  been  reduce;! 
3%  from  334%-  No  reports  have  been  received  by 
cable  of  open  market  rates  at  other  European  centres, 
as  far  as  we  have  been  able  to  ascertain. 


The  Bank  of  England  this  week  reported  a  further 
substantial  gain  in  gold  of  £817,913,  while  total  re- 
serves were  expanded  £637,000 — the  increase  in  note 
circulation  having  only  reached  £181,000.  Deposits 
were  again  increased,  hence  the  proportion  of  reserve 
to  liabilities  showed  another  decline,  this  time  to 
17.09%,  as  against  17.22%  last  week  and  19.12% a 
year  ago.  Public  deposits  were  reduced  £7,555,000; 
but  this  was  more  than  offset  by  an  expansion  in 
other  deposits  of  £12,744,000.  Government  securi- 
ties also  increased  £3,357,000.  Loans  (other  seuri- 
ties)  expanded  £1,131,000.  The  Bank's  gold  hold- 
ings now  stand  at  £61,429, 192, as  against  £54,690,888 
in  1917  and  £56,466,228  the  yearbefore.  Reserves 
total  £31,880,000,  in  comparison  with  £34,240,502 
last  year  and  £41,041,563  in  1916.  Loans  aggregate 
£113,486,000.  At  the  same  time  a  year  ago  the 
amount  was  £123,307,000,  and  in  1916  £96,139,472. 
The  English  Bank  reports,  as  of  March  30,  the 
amount  of  currency  notes  outstanding  as  £203,799,- 
289,  as  compared  with  £200,602,097  last  week.  The 
amount  of  gold  held  for  the  redemption  of  such  notes 
is  still  given  as  £28,500,000.  Our  special  correspond- 
ent is  no  longer  able  to  give  details  by  cable  of  the 
gold  movement  into  and  out  of  the  Bank  for  the  Bank 
week,  inasmuch  as  the  Bank  has  discontinued  such 
reports.  We  append  a  tabular  statement  of  com- 
parisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT 


1918. 

1917. 

1016. 

1916. 

1914. 

April  3. 

April  1. 

April  6. 

April  7. 

£ 

£ 

£ 

£ 

£ 

Ion         47,098,000 

83,874 

34,8    1 

29,  '71,7(10 

Public  deposit*          36,288,000 

60,123, 1 

69,01 

106,270,184 

L9  6 

Other  depo                 150  572,000 

,000 

87,749,326 

97,649,301 

Government  secure    ."•'.>. :sos,ooo 

89.244.00P 

38,188,646 

44,605,970 

11,1 

Other   .. 

:,  ,000 

1,472 

Reserve 

140,803 

II. ()• 

37,260,098 

Coin  and  bullion        61,4 

1,888 

56,466,228 

il,028 

18,1  13 

Proportion  of  re  i 

17.10% 

19.12% 

26  03' 

18.86% 

Bank  rate     5% 

The  Bank  of  France  reports  a  further  gain  in  its 
gold  item  this  week,  amounting  to  1,479,610  francs. 
The  present  gold  holdings  total  5,375,025,335  francs, 
of  which  amount,  2,037,108,484  francs  are  held 
abroad.  In  1917  at  this  time  the  total  gold  holdings 
were  5,213,569,180  francs,  including  1,947,671,846 
francs  held  abroad,  and  in  1916  the  amount  was 
4,986,411.731  francs  (all  in  vault).     The  silver  item 


contracted   to   the  extent   of  while 

increases   were   registered    in    bill 

vance  jury  deposits  and  ts,   of 

173,000   francs,     11,079,000    fraj 

id  317,787,000   franc  Note 

circulation   showed   the   further   Larg  m  of 

556,000    francs.      The     total    amount    of    I 
now  outstanding  aggregal 

ainsl   18,749,446,880   frai  ai  and  15,- 

735  francs  in  1916.  On  July  30  1014,  the 
period  just  preceding  the  outbreak  of  the  war,  the 
amount  outstanding  was  6,683, 

parisons  of  the  various  items  with  the  statement  of 
last  week  and  corresponding  dates  in  1017  and  1916 
are  as  follows: 

B   OF  FRANCE'S  COMPAB  v. 

Status   as   of 


'IOCS 

Fro , 

in   France. Inc.       1,479,010 

Abroad  _.'_ Xo  change . 


Inc.        1,479,010 
Silver Dec.  4.59.000 

Bills  discounted.. Inc.  4SS.473.000 
Advances Inc.     11,079,000 


ics. 

10.851 
108,484 

5.375.  OS 

02.000 
(?) 
(?) 


I 


1916. 
Francs. 
111,781 


111.731 

261.239.834 

.'"7,441 
1,187.935.772      1,238.633.288 


Note  circulation..  Inc.   60-. 550. 000  25,847,835,000   18,749.446.880  15.154,629.735 
Inc.     36,637,000  83,829,000  86.112,384  -15.949.021 

General  deposits.. Inc.  317,787,000  (?)  92     1.994.. 


In  its  weekly  statement,  issued  as  of  March  31.  the 
Imperial  Bank  of  Germany  shows  the  following 
changes:  Total  coin  and  bullion  increased  766,000 
marks;  gold  increased  149,000  marks;  Treasury  cer- 
tificates were  advanced  heavily,  viz.,  199,316,000 
marks,  while  bills  discounted  showed  the  huge  ex- 
pansion of  2,565,156,000  marks.  Advances  increased 
1,281,000  marks;  investments  4,227,000  marks;  re- 
serve 4,691,000  marks,  and  circulation  was  expanded 
578,596,000  marks.  Deposits  also  registered  a  phe- 
nomenal gain,  namely  1,900,463.000  marks.  Lia- 
bilities were  expanded  110,131,000  marks.  There 
were  decreases  of  2,773,000  marks  in  notes  and  172,- 
092,000  marks  in  securities.  Total  gold  holdings  are 
given  at  2,407,524,000  marks,  which  compares  with 
2,530,761,000  marks  a  year  ago  and  2,461,100,000 
marks  in  1916. 


Last  week's  statement  of  New  York  Associated 
banks  and  trust  companies,  issued  on  Saturday, 
was  a  fairly  strong  one  and  about  as  expected .  Loans 
were  reduced  $11,750,000.  Net  demand  deposits 
registered  a  substantial  gain,  viz.,  $10,236,000,  to 
$3,752,355,000  (Government  deposits  of  $291,415,- 
000  deducted).  Net  time  deposits  decreased  $6,- 
448,000.  Cash  in  own  vaults  (members  of  the  Fed- 
eral Reserve  Bank)  declined  1181,000,  to  $102,082,- 
000  (not  counted  as  reserve).  Reserve  in  the 
Federal  Reserve  Bank  of  member  banks  was  in- 
creased S10, 585,000,  to  $535,104,000.  Reserves  in 
own  vaults  (State  banks  and  trust  companies) 
expanded  $370,000,  to  $17,576,000,  while  reserves 
in  other  depositories  (State  banks  and  trust  com- 
panies) increased  $598,000,  to  $7,S20,000.  The 
aggregate  reserve  showed  a  further  gain  of  811,553,- 
000,  to  $560,500,000,  which  compares  with  $744,829,- 
000  at  the  corresponding  date  in  1917.  The  increase 
in  surplus,  however,  was  brought  down  to  $6,433,290, 
there  having  been  an  expansion  in  reserve  require- 
ments of  $5,119,710.  This  brings  the  total  of  excess 
reserves  now  on  hand  to  $61,399,120,  on  the  basis 
of  only  13%  reserves  for  member  banks  of  the 
Federal  Reserve  system  (but  not  counting  $102,082,- 
000  cash  in  vault  held  by  these  banks) .  A  year  ago 
surplus  reserves  totaled  $113,807,150,  on  the  basis 
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then  ruling  of  18%  reserves,  including  cash  in  vault. 
The  bank  statement  is  given  in  greater  detail  in  a 
subsequent  section  of  the  "Chronicle." 


The  local  money  situation  has  developed  a  more 
comfortable  attitude,  quite  liberal  supplies  of  time 
accommodation  having  become  available.  Loans 
have  been  negotiated  this  week  for  all  periods  up  to 
five  months  at  6%.  The  easier  tendency  became 
evident  coincident  with  the  announcement  of  the 
terms  of  the  Third  Liberty  Loan,  especially  the 
dates  of  installment  payments  which  it  will  be  ob- 
served completely  skips  the  month  of  June  in  which 
are  due  the  payments  for  income,  excess  profits 
and  other  war  taxes.  By  the  terms  of  the  new  war 
loan  5%  must  accompany  subscriptions.  These 
subscriptions  may  be  filed  any  time  beginning  this 
morning  and  until  May  4.  Subsequent  payments 
will  include  an  installment  of  20%  on  May  28, 
35%  on  July  18  and  40%  on  Aug.  15.  Payments, 
however,  may  be  made  in  full  on  or  before  May  4, 
but  bonds  will  not  be  delivered  before  May  9  on 
any  subscription  for  an  amount  exceeding  $10,000. 
Full  payment  may  be  completed  upon  subscriptions 
for  any  amount  on  May  9  or  any  subsequent  install- 
ment date.  The  arrangement  of  the  installment 
date  appears  to  indicate  a  full  appreciation  by  the 
Treasury  of  the  actual  conditions  of  strain  which 
so  heavy  applications  upon  the  capital  market  by 
the  Government  must  entail.  The  decision  to  omit 
June  from  the  loan  installment  period  unquestion- 
ably is  wise.  It  is  considered  probable  that  the 
present  movement  in  Congress  to  permit  payment 
of  income  and  war  taxes  in  two  or  more  installments 
will  be  endorsed  by  the  Treasury  and  legislation 
permitting  such  a  change  be  enacted.  Based  on  tax 
returns  in  the  metropolitan  district  it  is  manifest  that 
the  total  of  the  Government  receipts  from  internal 
revenue  will  show  a  considerable  increase  over  early 
estimates. 

Aside  from  the  easier  feeling  as  regards  fixed 
maturities,  call  loans  have  been  made  this  week  at 
lower  figures  as  a  rule,  some  business  having  been 
effected  at  23^%.  The  tendency  of  subscribers  to 
previous  war  loans  has  been  to  pay  in  full  at  the 
outset.  There  appears  slight  reason  to  expect  a 
different  result  will  attend  the  new  issue.  Treasury 
certificates  to  the  extent  of  about  $2,000,000,000 
already  have  been  taken  by  banks  and  similar  in- 
stitutions, in  anticipation  of  the  loan,  and  will  be 
turned  in  in  payment  of  subscriptions.  This  means, 
of  course,  that  the  banks  will  have  an  impelling 
inducement  to  turn  over  their  own  subscriptions 
to  their  depositors  and  other  clients.  It  is  worth 
noting,  however,  that  most  of  these  certificates  of 
indebtedness  carry  43^%  instead  of  the  4}^% 
provided  for  in  the  new  loan;  hence  will  exist  a 
natural  disposition  to  permit  the  certificates  to  run 
to  maturity.  But  the  fact  that  these  certificates, 
already  have  been  purchased  will  certainly  mean 
that  whether  or  not  the  transaction  be  made  a 
direct  one  of  paying  for  bonds  with  the  certificates, 
the  certificates  if  held  to  maturity  will  provide  suffi- 
cient funds  to  turn  in  as  subscriptions  and  will 
thus  preclude  the  necessity  of  a  new  accumulation 
of  money. 

Dealing  with  specific  rates  for  money,  call  loans  this 
week  ranged  between  2j/£  and  ^Yz%,  against  5  ("('/',' 
last  week.  Monday  ?)}//'/,  was  the*  high  and  ruling 
quotation,  and  3%  the  low.     On  Tuesday  a  sharp 


decline  to  2^%  was  recorded,  with  4%  the  highest 
and  also  the  renewal  rate.  Wednesday's  range  was 
3@3^%  and  334%  for  renewals.  On  Thursday  the 
maximum  was  4%,  the  minimum  3}4%,  and  3^% 
the  renewal  basis.  Friday  the  range  was  3@4% 
with  3%%  the  renewal  basis. 

In  time  money  a  somewhat  easier  tone  was  re- 
corded and  during  the  earlier  part  of  the  week  a  few 
loans  were  negotiated  for  thirty  days  on  the  basis 
of  6%.  Later,  funds  became  available  for  longer 
maturities,  but  the  bid  rate  for  all  periods  from 
sixty  days  to  six  months  continued  at  6%.  The 
inquiry  for  call  funds  is  lighter,  owing  to  the  slacken- 
ing of  Stock  Exchange  dealings.  Some  comment 
was  aroused  by  the  reduction  of  the  call  loan  rate  on 
Wednesday  to  as  low  as  2^%,  and  was  taken  as  an 
indication  of  the  confidence  felt  by  bankers  in  the 
assured  success  of  the  Loan.  Last  year  sixty  and 
ninety  days  were  quoted  at  33^@4%,  four  months 
at  3M@4%,  five  months  at  3%@4^%  and  six 
months  at  4@434%. 

Commercial  paper  rates  continue  to  be  quoted  at 
5%@6%  for  sixty  and  ninety  days'  endorsed  bills 
receivable  and  six  months'  names  of  choice  character. 
Names  less  well  known  still  require  6%.  Some 
business  was  recorded  among  country  institutions, 
but  transactions  did  not  in  any  case  attain  large 
proportions. 

Banks'  and  bankers'  acceptances  have  ruled  quiet 
with  only  a  light  volume  of  business  transacted. 
Quotations  were  without  important  change.  De- 
tailed rates  are  as  follows: 

Spot    Delivery 

Ninety        Sixty         Thirty 
Days.         Days  Days. 


Eligible  bills  of  member  banks. .4H@4J4 

f  non-member  bkS-4^@4H 

ineligible  bills 5Vi©l% 


4%,@4%     4K@4 
5«®4K      5)4©4Ji 


Delivery 
within 
30  Days. 
i%   bid 
4M    bid 
6       bid 


No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal 
Reserve  banks.  Prevailing  rates  for  various  classes 
of  paper  at  the  different  Reserve  banks  are  shown  in 
the  following: 

DISCOUNT  RATES  OF  FEDER  \L  RESERVE  BANKS 


CLA SSES 
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4H 
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4H 
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4M 
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bH 
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3H 
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4 
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iturity 
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4 
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maturities. 


Sterling  exchange  has  responded  in  tone,  and  to  a 
limited  extent  in  the  form  of  higher  rates,  to  the 
favoring  interpretation  of  the  war  news.  Another 
influence  in  the  improvemenl  was  the  facl  thai  two 
mail  opportunities  wen-  available  which  permitted 
the  drawing  of  bills  on  a  more  definite  basis.  Cable 
transfers,  too,  closed  at  a  fractional  net  advance  for 
the  week.  Most  of  \\\v  business  is  of  course  r 
tinuing  in  cable  transfers,  as  contracts  for  military 
supplies  placed  here  with  our  manufacturers  by  our 


135)2 


THE  CI1KOMCLE 


(Vol.  1 


European  allies  arc  being  covered  in  Large  measure 
by  the  advances  which  our  Treasury   Department 

is  making  from  time  to  time.  An  additional  credit 
of  $200,000,000  was  granted  on  Tuesday  to  Great 
Britain,  making  the  total  credits  to  that  count  rv 
$2,720,000,000,  all  of  which  has  been  or  is  to  he 
paid  over  to  American  manufacturers  or  merchants 
or  producers  for  supplies.  The  total  of  the  loans 
to  the  Allies  has  now  exceeded  $5,000,000,000. 
They  amount  according  to  estimates  by  Treasury 
officials  to  85,160,600,000.  Announcement  of  ad- 
ditional credits  to  France  and  Italy  to  cover  expenses 
of  those  countries  during  the  month  of  April  is  ex- 
pected in  the  next  few  days. 

As  to  day-to-day  rates,  sterling  exchange  on 
Saturday  in  contrast  with  Friday  of  the  week 
previous,  was  quiet  but  firm  and  practically  un- 
changed; demand  was  again  quoted  at  4  7535(a^ 
4  75%  and  sixty  days  at  4  72%@4  72%,  with  cable 
transfers  at  4  76  7-16.  Monday's  market  was  merely 
a  nominal  affair,  the  dulness  being  accentuated 
by  observance  of  the  Easter  Monday  holiday  in 
London;  the  tone,  however,  was  firm  and  demand 
bills  at  one  time  sold  up  to  4  7540,  mainly  on  the 
improvement  in  the  war  news,  and  a  sharp  drop 
in  local  money  rates;  quotations  were  4  7535@4  7540 
for  demand,  4  72%@4  75%  for  sixty  days  and 
4  76  7-16  for  cable  transfers.  No  perceptible  in- 
crease in  activity  was  noted  on  Tuesday  and  rates 
ruled  at  the  previous  day's  levels,  with  the  single 
exception  of  demand,  which  was  a  shade  easier  at 
4  75%.  On  Wednesday  a  still  firmer  tone  developed 
and  demand  bills  were  advanced  to  4  7535@4  7540; 
cable  transfers  also  ruled  a  trifle  higher  at  4  76  7-16@ 
4  7645;  the  firmness  was  attributed  largely  to  better 
mail  facilities,  two  steamers  having  been  scheduled 
to  sail  during  the  week,  while  the  more  favorable 
character  of  the  war  news  exercised  a  strengthening 
influence;  sixty  day  bills  ruled  unchanged  at  4  72%@ 
4  72%.  Trading  was  dull  and  uninteresting  on 
Thursday  and  transactions  were  small  in  volume; 
nevertheless,  quotations  continued  firm  and  demand 
was  still  reported  at  4  7535@4  7540,  cable  transfers 
at  4  76  7-16@4  7645  and  sixty  days  at  4  72%@ 
4  72%.  On  Friday  the  market  ruled  firm,  with 
a  slight  advance  in  rates.  Closing  quotations 
were  4  72%@4  72%  for  sixty  days,  4  7540@4  7547% 
for  demand  and  4  7645@4  7646%  for  cable  trans- 
fers. Commercial  sight  bills  finished  at  4  75 @ 
4  75%,  sixty  days  at  4  71%@4  71%,  ninety  days 
at  4  69%@4  69%,  documents  for  payment  (sixty 
days)  at  4  71%@4  71%  and  seven-day  grain  bills 
at  4  74%@4  74%.  Cotton  and  grain  for  payment 
closed  at  4  75 @4  75%. 


The  week's  movements  in  the  Continental  ex- 
changes were  without  special  significance  so  far  as 
to  belligerent  countries  are  involved.  Trading, 
in  fact,  was  so  dull  as  to  be  of  almost  negligible  pro- 
portions, with  the  market  at  times  at  a  complete 
standstill.  A  feature  in  the  prevailing  inactivity 
was,  of  course,  the  more  or  less  general  observance 
abroad  of  the  Easter  holidays,  although  market 
operators  continue  to  watch  closely  and  with  keen 
interest  developments  in  the  war  situation.  News 
from  the  Western  battle  front  has  been  decidedly 
more  encouraging.  Italian  exchange  again  ruled 
weak  and  heavy,  though  not  exhibiting  spectacular 
declines  as  on  several  previous  occasions.  Francs 
were  fairly  well  maintained.     Ruble  exchange  con- 


tinues upon  a  purely  nominal  basis,  with  no  t: 
act  inns  reported.    No  dealings  are  being  put  through 
in  German  and  Austrian  exchange  and  quotations  in 
reichsmarks  and  kronen  are  no  longer  obtainable. 

The  unofficial  check  rate  on  Paris  finished  at  27.20, 
as  compared  with  27.19%  last  week.  In  New  York 
sight  bills  on  the  French  centre  closed  at  5  72%, 
against  5  72%;  cables  at  5  70%,  against  5  70%; 
commercial  sight  bills  at  5  73%,  against  5  73%,  and 
commercial  sixty  days  at  5  79%,  against  5  79%  on 
Friday  of  the  preceding  week.  Lire  finished  at 
8  79  for  bankers'  sight  bills  and  882  for  cables. 
This  compares  with  8  75  and  8  72,  the  final  quota- 
tion of  a  week  ago.  Rubles  have  not  been  changed 
from  13  for  sight  bills  and  13%  for  cables — quo- 
tations which  are  completely  nominal.  Greek 
exchange  is  still  quoted  at  5  13  for  checks  and  5  11% 
for  cables. 

As  regards  the  neutral  exchanges,  most  of  the 
week's  activity  has  been  furnished  by  pesetas,  which, 
under  the  impetus  of  a  good  demand  and  light  offer- 
ings, again  moved  up,  this  time  to  26.25,  a  new  high 
level  on  the  current  movement.  Swiss  exchange 
moved  somewhat  irregularly  during  the  initial  trans- 
actions, but  turned  firm  and  closed  firmer  and  higher. 
Guilders  ruled  firm  throughout  and  finished  at  a  sub- 
stantial net  advance  for  the  week.  The  Scandinavian 
exchanges,  following  early  weakness,  also  rallied  and 
displayed  a  firmer  tone.  Firmness  in  London 
cable  transfers  was  partly  responsible  for  the  general 
strength,  while  the  continued  scarcity  of  commercial 
offerings  was  a  factor.  In  some  banking  circles 
speculative  operations  were  held  to  have  been  an  im- 
portant influence  in  putting  up  rates  of  neutral  ex- 
changes. Bankers'  sight  on  Amsterdam  closed  at 
47%,  against  46;  cables  at  47%,  against  46%;  com- 
mercial sight  at  47  3-16,  against  45  15-16,  and  com- 
mercial sixty  days  at  47%,  against  45  13-16  last 
week.  Swiss  exchange  finished  at  4  29  for  bankers' 
sight  bills  and  4  25  for  cables.  A  week  ago  the 
close  was  4  32  and  4  31,  respectively.  Copenhagen 
checks  closed  at  31  and  cables  at  31%,  against 
30%  and  31%.  Checks  on  Sweden  finished  at  33% 
and  cables  34%,  against  31%  and  32,  while  checks 
on  Norway  closed  at  31%  and  cables  at  32%,  against 
31%  and  32  the  week  preceding.  Spanish  pesetas 
closed  at  26.25  for  checks  and  26.25  for  cables, 
which  compares  with  25.60  and  25.70  last  week. 

As  regards  South  American  quotations,  the  check 
rate  on  Argentina  is  44.15  and  cables  44.25,  against 
44.30  and  44.40  a  week  ago.  For  Brazil  the  rate 
for  checks  is  25.64  and  cables  25.74,  against  25.65 
and  25.75,  respectively.  The  Chilian  rate  has 
remained  at  15  9-32  and  for  Peru  56  (unchanged). 
Far  Eastern  rates  are  as  follows:  Hong  Kong,  76 @ 
76.15  (unchanged);  Shanghai.  107%@108%  (un- 
changed); Yokohama.  51.75@51.85  (unchanged); 
Manila,  49%@50  (unchanged);  Singapore,  56%^ 
56%  (unchanged),  and  Bombay.  35%@36  (un- 
changed). 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
lost  $1,497,000  net  in  cash  as  a  result  of  the  currency 
movements  for  the  week  ending  April  5.  Their  re- 
ceipts from  the  interior  have  aggregated  $6,741,000, 
while  the  shipments  have  reached  S8,23S,000.  Add- 
ing the  Sub-Treasury  and  Federal  Reserve  opera- 
tions and  the  gold  exports,  which  together  occasioned 
a  loss  of  $75,931,000,  the  combined  result   of  the 
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flow  of  money  into  and  out  of  the  New  York  banks 
for  the  week  appears  to  have  been  a  loss  of  $77,428,- 
000,  as  follows: 


Week  ending   April  5. 


Banks'  interior  movement 

Sub-Treasury  and  Fed .  Reserve  oper- 
ations and  gold  exports 


Total 


Into 
Banks . 


$6,741,000 
46,816,000 


$53,557,000 


Out  of 
Banks . 


Net  Change  in 
Bank  Holdings. 


$8,238,000  Loss     $1,497,000 

122,747,000  Loss     75,931,000 

$130,985,000  Loss  $77,428,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of 


England.. 
Francea__ 
Germany  _ 
Russia  *.. 
Aus-Hun  c 
Spain  .. 
Italy.  __ 
Netherl'ds 
Nat.  Bel.  h 
Switz'land 
Sweden  __ 
Denmark  _ 
Norway  . . 


April  4  1918. 


Gold. 


£ 

429,192 
516,673 
376,200 
650,000 
,008,000 
949,000 
448,000 
255,000 
380,000 
715,000 
069,000 
641,000 
521,000 


Silver. 


10,162 

5,968 

12,375 

2.2S9 

28,241 

3,465 

610 

600 


000 
600 
000 
000 
000 
000 
000 
000 


136,000 


Total. 


£ 

,429,192 
,678,673 
,344,800 
,025,000 
,297,000 
,190,000 
,913,000 
,865,000 
980,000 
,715,000 
069,000 
,777,000 
,521,000 


Tot.week.  688,958,065    63,846,600  752,804,665  672,072,331    62,305,050  734,377,381 
Prev.  week  6.88,164,533   63,806,950  751,971,483  670,6.89,548   62,067,770  732,757,318 


April  5   1917. 


Gold. 


54,690,888 

130,635,893 

126,538,050 

147,750,000 

19,000,000 

53,705,000 

34,436,000 

49,251,000 

15,380,000 

13,734,500 

10,694,000 

9,155,000 

7,102,000 


Silver. 


10,440 

796 

12,144 

4,700 

30,075 

2,840 

584 

600 


,000 
750 
000 

(III!) 

001) 
00(1 
.",00 
000 


125,000 


Total. 


£ 
690.S88 
,075,893 
,334.800 
894,000 
700,000 
780,000 
,276,000 
835,300 
980,000 
734,500 
694,000 
280.000 
102,000 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £81,484,340 
held  abroad. 

*  No  figures  reported  since  October  29  1917. 

c  Figures  for  1918  those  given  by  "British  Board  of  Trade  Journal"  for  Dec  7 
1917:  figures  for  1917  estimated  on  the  basis  of  the  Dec   7  1917  totals. 

h  Aug.  6  1914  in  both  years. 


THE  SECOND  WEEK  OF  THE  BATTLE. 

Whether  Thursday's  renewed  attacks  of  the 
German  army  on  the  British  front  in  the  neighbor- 
hood of  Amiens,  and  the  subsequent  assault  on  the 
French  positions,  mean  resumption  of  last  week's 
aggressive  drive  on  the  previous  scale,  or  whether 
they  are  only  (as  at  Verdun)  the  continuance  of 
pressure  with  a  view  to  staving  off  counter-blows, 
is  a  question  which  events  will  have  to  determine. 
Even  if  the  German  commanders  had  been  forced  to 
abandon  their  original  objective  plans,  they  still 
had  on  their  hands  the  task  of  holding  the  territory 
captured  in  last  week's  drive,  and  the  expressions 
even  of  the  German  newspapers  show  that  Germany 
is  fully  awake  to  the  possibilities  of  General  Foch's 
army  of  reserve.  The  world  has  learned  already 
that  even  disastrous  failure  of  an  army's  attack  on 
intrenched  positions  is  not  apt  to  have  the  sequel 
familiar  in  other  wars.  Failure  of  such  an  attack 
at  Gettysburg  was  followed  by  the  retreat  of  Lee's 
army  of  invasion  into  Virginia,  and  that  was  the 
usual  result.  But  with  the  immense  armies  now 
involved,  and  the  great  length  of  line  in  which  re- 
tention of  one  position  depends  on  retention  of  the 
others,  a  battle  of  this  kind  must  continue  to  be 
fought,  long  after  it  has  been  virtually  lost. 

The  one  indisputable  fact,  a  fortnight  after  the 
German  attack  began  on  the  Allied  positions  in  North- 
ern France,  was  that  the  enemy  had  failed  of  his  pur- 
poses. Substantial  gains  in  occupied  territory  had 
been  made,  but  none  of  the  major  objectives  of  the 
costly  demonstration  had  been  achieved.  Military 
critics  inclined  to  the  belief  that  it  would  be  resumed, 
possibly  on  an  even  greater  scale  of  violence.  This 
was  certainly  not  impossible;  the  policy  of  the  Allied 
command,  in  devoting  its  attention  chiefly  to  rein- 
forcing the  positions  now  held,  aright  of  itself  have 
been  taken  to  indicate  such  expectation,  and  it  is 
difficult  to  see  how  the  German  people  could  be  made 
to  accept  quietly  the  abandonment  of  further  ag- 
gressive effort  in  this  campaign,  after  the  extra  v. i 
gant  promises  made  to  them  at  the  outset,  and  after 
the  probably  unprecedented  loss  of  life  in  Hinden- 
burg'e  offensive. 


On  the  other  hand,  there  were  certain  visible  in" 
dications  which  on  other  occasions  have  in  Germany 
foreshadowed  virtual  abandonment  of  an  aggressive 
campaign.  At  the  similar  juncture  in  the  Battle  of 
Verdun,  when  the  first  week's  fighting  had  convinced 
the  world  that  the  German  generals  had  failed  of  their 
purpose,  we  were  assured  by  the  critics,  as  we  are 
being  assured  now,  that  the  halt  in  the  German  of- 
fensive was  merely  a  temporary  pause  while  vast 
reinforcements  of  men  and  artillery  were  being 
brought  up.  The  real  crisis  of  the  battle  was  yet  to 
come.  But  it  was  equally  noticeable  on  that  occa- 
sion that  the  German  newspapers,  under  Govern- 
ment inspiration,  had  ceased  to  predict  victory,  that 
they  were  talking  of  something  else  than  the  Battle  of 
Verdun,  and  that  the  Kaiser  had  abruptly  stopped 
his  battle  bulletins,  his  congratulatory  telegrams  to 
all  sorts  of  individuals  and  organizations,  and  his 
decorations  of  Crown  Prince  and  army  generals. 
We  now  know  that  these  incidents  of  1916  meant  Ger- 
many's confession  of  defeat. 

Whether  a  similar  interpretation  could  reasonably 
be  placed  on  the  very  similar  events  of  the  past 
week,  it  was  and  is  premature  to  say.  Germany's 
motive  for  throwing  all  her  strength  against  the 
Western  line  before  the  American  armies  arrive  is  as 
obvious  as  it  was  before,  notwithstanding  the  terrific 
losses  to  which  the  German  forces  have  been  subjec- 
ted. And,  in  fact,  whether  the  Germans  do  or  do 
not  resume  the  offensive  on  the  previous  scale,  the 
plan  of  campaign  of  the  Allies  remains  a  matter  of 
equal  interest.  It  is  certainly  not  less  so  in  view  of 
the  naming  of  General  Foch,  perhaps  the  most 
brilliant  of  the  military  strategists  whose  genius 
this  war  has  developed,  as  generalissimo  of  the  Allied 
armies  in  the  West;  directly  commanding  not  only 
General  Petain  of  the  French  Army  but  General 
Haig  and  his  Englishmen. 

This  decision,  in  which  both  the  French  and 
English  people  have  acquiesced,  is  of  importance 
not  only  from  the  military  viewpoint,  but  as  a  politi- 
cal event.  It  will  not  have  been  forgotten  that  a 
month  or  two  ago,  when  the  Allied  Council  at  Ver- 
sailles had  practically  agreed  on  this  very  expedient, 
the  feeling  of  the  British  Parliament  regarding  it 
was  so  hostile  as  momentarily  to  threaten  Lloyd 
George's  political  existence.  It  is,  in  fact,  an 
arrangement  not  at  all  familiar  in  history.  The  Ger- 
man high  command  does,  indeed,  exercise  similar 
power  over  the  Austrian,  Bulgarian  and  Turkish 
armies.  But  that  is  because,  in  Austria's  case 
especially,  failure  of  other  than  German  generals 
had  forced  Germany's  allies  to  submit  themselves 
to  German  leadership.  For  an  outright  and  volun- 
tary agreement  of  the  sort,  not  in  the  face  of  defeat, 
there  are  only  two  exact  historical  parallels — the 
placing  of  Rochambeau  under  the  command  of 
General  Washington  in  1781  and  the  consent  of  the 
Austrian  and  Dutch  governments,  in  the  Grand 
Alliance  of  1704,  to  put  their  armies  under  the  orders 
of  the  English  General  Marlborough.  Even  in  the 
campaign  of  Waterloo,  the  close  co-operation  of 
Wellington  and  Blucher  was  purely  a  voluntary 
matter  for  each  commander. 

In  tin1  present  case,  the  naming  of  one  supreme 
commander  for  the  Western  armies  <>f  the  Allies 
is  of  the  highest  consequence  first,  because  the 
Allied  armies  are  fighting  an  enemy  whose  own 
movements  are  already  thus  directed,  but  second, 
because,  as  the  recent    hat  tie  plainlv  showed, ^the 
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Germans  were  basing  their  own  plans  on  thi  np- 

tion  thai  Lndependenl  commands  of  the  French  and 
English  generals  created  the  greatest  point  of  si  rate 

gic  weakness  on  the  side  of  the  Allies       We  shall  now 

at  least  have  the  opportunity  to  Bee  whether,  and 
to  what  extent,  the  Btrategy  of  the  Allies  will  be 
improved  and  coordinated  under  this  new  regime. 

In  the  existing  circumstances,  Count  Czernin's 
speech  of  Tuesday  to  the  Vienna  City  Council,  deal- 
inn;  with  the  Teutonic  terms  of  peace,  has  attracted 
relatively  little  interest.  It  had  indeed  a  curious 
atmosphere  of  detachment  from  the  actual  situation 
of  the  hour.  The  Austrian  Foreign  Minister's 
remark  that  "the  colossal  struggle  in  the  West  has 
already  begun"  seemed  to  describe  the  situation 
of  two  weeks  ago  rather  than  that  of  this  week,  and 
his  profession  of  entire  concurrence  in  the  ideas  of 
the  German  Government  and  the  German  Chancellor 
scarcely  opened  up  any  new  avenue  for  negotiations. 
As  for  his  assertion  that  Clemenceau  had  directly 
sought  Austria's  terms  of  peace,  and  that  the  dis- 
cussion had  been  broken  off  only  by  France's  in- 
sistence on  Alsace-Lorraine — that  has  already  been 
explicitely  and  officially  denied  by  the  French 
Government. 

On  the  whole,  the  making  of  this  speech  at  pre- 
cisely this  time  will  be  commonly  ascribed,  either 
to  a  predetermined  purpose  to  reopen  the  peace 
discussion  on  the  basis  of  victory  which  was  then 
expected,  or  to  the  desire  of  the  Austrian  Govern- 
ment to  silence  the  angry  social  and  political  oppo- 
sition in  Austria  itself.  One  statement  of  the 
speech,  however,  is  worth  keeping  in  mind.  Count 
Czernin  asks,  Will  competition  in  armaments  con- 
tinue after  return  of  peace?     He  answers: 

"I  do  not  believe  that  it  will  be  possible  for  the 
States  after  this  wrar  adequately  to  meet  the  increased 
requirements  due  to  the  war.  I  think,  rather,  that 
financial  conditions  will  compel  the  States  to  enter 
into  a  compromose  regarding  the  limitation  of  ar- 
maments." 


IS  THERE  A  LEGAL  LIMIT  TO  PRICE  CONTROL? 

Last  autumn  the  people  of  this  State  were  put  to 
the  expense  of  a  special  session,  in  order  to  enact  a 
State  Food  Control,  although  that  was  plainly 
superfluous  if  it  agreed  with  the  one  just  enacted  by 
Congress  and  futile  if  it  did  not.  Not  long  ago 
the  State  Senate  almost  unanimously  voted  to  amend 
the  law  of  last  autumn,  so  as  to  empower  the  Control 
Commission  to  make  rules  to  fix  "the  difference 
between  the  purchasing  and  selling  prices  so  as  to 
prevent  excessive  profits."  This  would  apply  to 
wholesale  or  retail  prices  not  of  food  alone  but  of 
all  "necessaries  of  life."  Shelter  being  as  requisite 
as  food,  that  falls  within  the  list  of  necessaries  of 
life,  and  the  national  House  of  Representatives  has 
now  passed  a  bill  providing  that  rents  of  residential 
properties  shall  not  be  advanced  more  than  10% 
of  what  was  paid  in  the  year  ending  with  September 
of  1916  and  that  on  new  properties  the  rents  shall 
not  be  above  10%  of  the  valuation;  any  tenant  pay- 
ing an  excess  may  recover  it  twofold.  This  bill 
applies  only  to  the  District  of  Columbia,  over  which 
Congress  has  exclusive  jurisdiction;  but  in  the  fury 
against  what  is  inaccurately  called  "profiteering" 
the  price-fixing  process  may  as  reasonably  spread 
over  the  whole  country. 

The  Supreme  Court  has  not  yet  passed  upon  any 
of£these  excessive  pieces  of  recent  legislation.     Its 


members  doubtless  have  their  opinions  but  feel  no 
de-ire  lo  hurry  official  expression  of  them,  and  that 
will  not  be  reached  until  a  concrete  case  comes  up. 
Yet  we  must  not  be  over  confident  that  the  highest 
tribunal  will  seek  to  halt  even  the  most  extreme  of 
these  new  statutes,  and  it  happens  that  there  is  a 
leading  case  already  which  laid  down,  very  broadly, 
the  docl fine  that  necessity  may  be  compelling  and 
justifying. 

In  April  of  1914  a  case  which  arose  under  a  Kansas 
statute  of  1909  and  had  been  in  the  courts  several 
years  was  decided  by  a  majority  of  the  Supreme 
Court  in  affirmation  of  the  power  of  a  State  to  fix 
rates    of    fire    insurance.      The    prevailing    opinion 
was  written  by  Justice  McKenna,  with  Justices  Day, 
Holmes,    Hughes,   and   Pitney  concurring.     Justice 
Lurton  did  not  participate,  and  a  dissenting  opinion 
was  handed  down  by  Justice  Lamar,   with  w?hom 
Justice  Van    De  Venter  and    Chief    Justice    White 
concurred.     In  the  dissent,  Justice  Lamar  made  one 
distinction  which  seems  legally  impregnable,  namely: 
that   the   characteristic   of   a   "public"    business   is 
that  "all  the  public  have  an  equal  right  to  demand 
and  share  in  it,"  and  inasmuch  as  a  property  owner, 
as   was   conceded,   cannot   demand   insurance  as  a 
matter  of  right  the  business  is  not  "public"  and  is 
under  the  constitutional   warrant  of  protection  of 
private  property.     Justice  McKenna  set  the  majority 
view,  in  part,  upon  the  declaration  that  insurance 
has   a   monopoly   character   because    the    property 
owner  must  pay  the  rates  demanded  or  do  without 
protection;  this,  however,  is  not  correct,  for  the  law 
long  ago  provided  an  open  and  easy  mode  of  escape 
from  that  severe  alternative. 

But  if  the  majority  had  said  (and  in  this  particular 
part  of  the  subject  they  would  not  have  been  more 
wide  of  the  fact  if  they  had  said)  that  twice  two  are 
five  and  therefore  the  State  may  claim  the  power  of 
rate  regulating,  the  decision  w^ould  still  have  been 
before  us  and  wTe  could  only,  as  the  late  Justice 
Brewer  said  we  have  full  right  to  do,  hold  a  judge 
as  open  to  criticism  as  anybody  else.  The  majority 
in  this  decision  argued  thus:  whatever  commodity  is 
indispensable  to  the  public  may  have  its  prices  fixed 
by  the  public;  insurance  is  an  indispensable  com- 
modity and  the  purchaser  must  pay  whatever  is 
demanded;  therefore  its  prices  may  be  fixed  for  it 
and  imposed  upon  it.  This  syllogism  is  unsound  in 
its  minor  premise,  as  just  said,  since  insurance  is 
not  indispensable  to  such  a  degree  that  the  purchaser 
is  without  relief  if  he  deems  the  price  excessive. 
But  what  we  are  concerned  with  is  the  major  premise: 
that  indispensable  commodities  are  "affected  with  a 
public  interest"  and  are  therefore  subject  to  price- 
fixing  by  the  public,  on  behalf  of  and  in  the  assumed 
interest  of  the  public. 

Justice  McKenna,  speaking  for  the  majority, 
perceived  the  weakness  following  from  the  unlimited 
breadth  of  his  position,  and  he  could  not  refrain  from 
mentioning  it  and  trying  to  break  its  force.  It  is 
objected  (he  said)  "that  the  reasoning  of  the  opinion 
has  the  broad  reach  of  subjecting  to  regulation 
every  act  of  human  endeavor  and  the  price  of  every 
article  of  human  use."  This  he  sought  to  glide  over 
and  dismiss,  yet  holding  that  insurance  has  become 
"clothed  with  a  public  interest"  and  is  therefore 
subject  "to  be  controlled  by  the  public  for  the  com- 
mon good."  Justice  Lamar  saw  the  point,  and 
urged  that  any  reasoning  which  leads  to  such  a 
monstrosity  must  have  some  fatal  defect.     Such  a 
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rule  has  no  stopping-place.  It  is  evident,  he  said, 
"that  the  decision  is  not  a  mere  entering  wedge 
but  reaches  the  end  from  the  beginning  and  announces 
a  principle  which  points  inevitably  to  the  conclusion 
that  the  price  of  every  article  sold  and  the  price  of 
every  service  offered  can  be  regulated  by  statute." 

It  happens  that  this  hearing  and  decision  ante- 
dated the  war  by  a  few  months,  and  that  nobody 
had  then  dreamed  of  a  war  to  come.  If  Kansas  can 
fix  prices  of  all  useful  and  necessary  commodities, 
so  can  Congress,  and  so  can  any  of  the  States.  At 
that  time,  nobody  foresaw  the  failure  of  our  long- 
wonted  national  abundance;  we  were  flinging  our 
plenty  into  the  air  as  if  getting  rid  of  it  were  a  relief. 
Now  we  are  passing  through  the  wilderness,  and  we 
know  not  either  how  far  away  is  the  promised  land 
of  assured  liberty  or  what  privations  we  must  yet 
endure  before  reaching  it.  What  we  do  know  is 
that  we  are  in  trouble  over  food  and  so  we  have 
resorted  to  some  means  of  attempted  price  control: 
those  means  have  run  in  their  application  clear  past 
the  letter  of  the  statutes  which  proposed  them,  and 
now  we  seem  to  be  going  on  to  the  next  step  of  at- 
tempting to  regulate  all  prices,  on  behalf  of  con- 
sumers, while  at  the  same  time  we  are  required  to 
pay  taxes  and  are  exhorted  to  buy  bonds.  Taxes 
and  investments  cannot  be  taken  out  of  losses; 
there  must  be  profits,  on  merchandise  and  services; 
yet  we  seem  to  be  bringing  into  action  a  weapon 
which  may  favor  us  as  buyers,  without  reflecting 
how  we  may  be  affected  in  our  character  as  sellers. 
Can  we  buy  without  selling,  and  except  as  we  get 
the  means  by  selling? 

This  decision  in  1914  was  made  with  reference  to 
a  single  commodity  which  had  been  long  in  dispute 
within  and  without  the  courts,  and  any  statute  or 
law  rule  which  promised  to  keep  down  its  prices 
seemed  very  grateful  to  the  great  mass  of  buyers;  it 
is  not  unjust  to  the  members  of  the  highest  courts, 
as  of  subordinate  courts,  to  say  that  they  were  predis- 
posed, very  possibly  without  realizing  the  bias,  to* 
look  severely  on  this  commodity  and  its  sellers.  Four 
years  ago  and  while  the  sky  was  ordinarily  clear, 
it  was  not  hard  to  see  whither  so  unhappy  a  principle 
as  was  laid  down  might  bring  the  country;  and  it  is 
now  perfectly  easy  to  see  that  the  minority  was 
right  and  the  majority  was  unsound.  Perhaps  the 
surviving  members  of  the  majority  now  regret 
their  error  in  giving  so  dangerous  a  reason;  can  they 
now  find  a  way  out,  if  opportunity  comes,  and  will 
they  try? 

If  the  highest  court  should  reverse  itself,  it  would 
not  be  wholly  without  precedent;  yet  we  must  not 
count  upon  that,  nor  should  we  ever  rely  upon 
judicial  interpretations  to  relieve  us  from  any  mis- 
takes of  legislation.  For  (as  the  "Chronicle"  has 
before  now  pointed  out)  criticism  sometimes  levied 
at  the  courts  because  of  unpopular  decisions  goes  too 
far.  If  one  does  not  like  his  image  in  the  glass  he 
should  blame  the  object,  not  the  mirror,  for  that 
merely  gives  back  what  comes  before  it.  In  a  sense, 
an  interpretative  court  is  only  a  mirror,  which  ex- 
hibits to  the  people  their  own  action  and  position. 
No  court  can  or  seeks  to  "invalidate"  a  statute; 
it  tests  it  by  the  earlier  and  higher  statute  called  a 
constitution  and  reports  agreement  or  disagreement. 
A  statute  may  be  radical,  unjust,  foolish .  discriminat- 
ing, even  to  absurdity;  the  final  court  (final  only  in 
that  no  higher  court  exists  to  reverse  it)  cannot 
kill   the   bad   statute   because   of  badness,   for  the 


people  are  their  own  masters  and  have  decreed  it 
by  their  own  agents.  The  court  may  find  the  statute 
to  be  dead  because  never  having  been  alive,  being  in 
conflict  with  the  constitution  by  which  the  people  have 
previously  decided  that  they  will  be  governed.  An 
inflexible,  unchangeable  constitution  cannot  exist;  on 
the  contrary,  constitutions  are  dangerously  easy  of 
change.  All  the  highest  court  does  or  can  assume  to 
do  is  to  say  to  the  people:  "this  conclusion  you  now 
dislike  agrees  with  the  governing  instrument  you 
have  yourselves  made;  you  must  not  blame  the 
judges  who  point  out  your  error  to  you;  whatever  you 
say  the  law  should  [be,  it  is  for  you  to  found  your 
constitution  and  then  to  enact  accordingly." 

So  the  people  are  supreme,  subject  only  to  the 
Higher  Law  which  man  did  not  make,  and  may  be 
as  foolish  as  they  dare.  They  can  make  constitu- 
tions (which  are  only  a  sort  of  New  Year  resolutions) 
and  can  alter  and  unmake  as  they  choose.  They 
can  declare  that  wrong  becomes  right  when  circum- 
stances seem  to  make  that  expedient  or  necessary; 
but  what  they  cannot  do  is  to  avoid  the  consequences 
of  generalizations  which  are  both  broad  and  bad. 
And  now,  having  before  us  the  legal  principle  sub- 
stantially that  the  people  can  fix  all  prices  by  statute 
if  they  choose,  inasmuch  as  the  people  can  undertake 
anything,  it  behooves  us  to  be  cautious  about  laying 
down  broad  doctrines  and  to  guard  well  our  actions, 
lest  they  bring  us  to  our  hurt  and  confusion. 


ONE  RECOMMENDATION  OF  THE  WAR  LABOR 
CONFERENCE. 
There  are  so  many  questions  involved  in  the  recom- 
mendations of  the  Labor  Conference  that  we  shall 
confine  ourselves  in  this  article  to  but  one  of  them. 
And  it  may  be  well  to  say  here  and  now  that  the 
principles  involved  in  a  correct  settlement  of  the 
relation  of  employers  and  employees  are  no  different 
now  from  any  other  time.  Exigencies  only  accentu- 
ate principles.  Conciliation  and  compromise  may 
be  the  necessity  of  emergenices,  but  they  cannot 
obtain  when  they  violate  principles  founded  in  fun- 
damental rights,  and  on  which  contracts  are  based. 
We  quote  the  sections  we  wish  to  consider: 
Existing  Conditions. 

1 .  In  establishments  where  the  union  shop  exists  the  same 
shall  continue,  and  the  union  standards  as  to  wages,  hours 
of  labor  and  other  conditions  of  employment  shall  be  main- 
tained. 

2.  In  establishments  where  union  and  non-union  men  and 
women  now  work  together,  and  the  employer  meets  only 
with  employees  or  representatives  engaged  in  said  estab- 
lishments, the  continuance  of  such  conditions  shall  not  be 
deemed  a  grievance.  This  declaration,  however,  is  not  in- 
tended in  any  manner  to  deny  the  right  or  discourage  the 
practice  of  the  formation  of  labor  unions,  or  the  joining  of 
the  same  by  the  workers  in  said  establishments,  or  guarantees 
in  the  last  paragraph,  nor  to  proven (■  (ho  War  Labor  Board 
from  urging,  or  any  umpire  from  granting,  under  the  ma- 
chinery herein  provided,  improvement  of  their  situation  in 
the  matter  of  wagos,  hours  of  labor,  or  other  conditions  as 
shall  be  found  desirable  from  time  to  time. 

In  preceding  sections  the  rights  of  organization 
and  collective  bargaining  are  guaranteed  to  both 
employers  and  workers,  and  it  is  further  provided 
that  "employers  should  not  discharge  workers  for 
membership  in  trade  unions  nor  for  legitimate  trade 
union  activities."  To  this  is  added  a  section  which 
reads:  "4.  The  workers,  in  the  exercise  of  their  right 
to  organize,  shall  not  use  coercive  measures  of  any 
kind  to  induce  persons  to  join  their  organizations, 
nor  to  induce  employers  to  bargain  or  deal  therewith." 
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No  matter  what  harmonizing  agreements  may  be 
suggested  and  entered  into  at  this  time,  it  will  not 

be  disputed  that  huge  contracts  covering  years  of 
performance  have  been  entered  into,  and  arc  being 

consummated,  which  are  for  fixed  prices,  and  which 
must  be  successfully  carried  out,  unless  loss  is  to  fall 
upon  the  employer  and  disaster  result  to  the  nation. 
As  we  interpret  the  sections  first  quoted,  and  to 
which  alone  we  direct  our  present  consideration,  it 
is  provided  that  every  union-labor  shop  now  existent 
shall  be  maintained.  On  the  other  hand,  if  a  now 
existent  open  shop  can,  by  any  form  of  persuasion 
not  coercive,  be  changed  into  a  union  shop,  it  may 
be  done;  and  when  done,  must  thereupon  be  main- 
tained according  to  union-scale  wages  and  union 
hours  of  labor. 

The  form  of  coercion  is  dealt  with  in  the  recom- 
mended agreements — and  it  should  be  remembered  it 
has  lately  been  construed  by  the  Supreme  Court. 
But  we  ask,  in  all  reason,  why  should  legitimate 
argument  and  non-coercive  persuasion  be  guaran- 
teed in  case  against  the  open  shop  and  not  equally 
so  against  the  union?  And  of  what  avail  is  it,  as 
far  as  the  accompanying  rights  of  property  are  con- 
cerned, to  guaranty  the  right  of  an  employer  to  join 
an  organization  of  employers  to  deal  with  a  like 
organization  of  employees  or  "workers,"  when  he 
cannot  control  and  manage  his  own  business  enter- 
prise free  from  the  interferences  and  insidious  appeals 
of  organized  labor  both  within  and  without  his 
open  shop?  And  how  can  he  be  assured  that  he 
can  fulfill  contracts  entered  into  under  an  open-shop 
system  and  non-union  wages  when  his  open  shop  may 
be  changed  into  a  union  shop,  and  once  so  changed 
must  remain  union,  and  pay  the  union  scale  of  wages, 
which,  it  is  elsewhere  specifically  declared,  shall  be 
for  "common  laborers,"  and  all,  "a  living  wage," 
the  minimum  of  which  shall  "insure  the  subsistence 
of  the  worker  and  his  family  in  health  and  reason- 
able comfort"?  It  is  not  that  this  last  should  not, 
or  will  not,  or  must  not,  be  done — but  it  is  that  the 
prices  of  the  product  of  labor  in  long-time  contracts 
are  fixed  and  cannot  be  changed,  while  the  conditions 
of  life  surrounding  labor  are  constantly  changing, 
which  may  prevent  the  constractor  from  accepting 
and  yielding  to  the  estimate  which  labor  and  "the 
workers"  place  upon  their  own  "comfort."  And 
the  way  being  open  for  changing  by  persuasion,  by 
constant  free  appeal  inside  the  works,  of  a  non-union 
to  a  union  shop,  it  is  by  no  means  an  unlikely  oc- 
currence that  such  a  change  may  take  place,  and 
the  employer  is  by  the  terms  of  these  proposals 
powerless  to  prevent  it. 

Suppose  a  case  of  this  kind  to  occur.  Final 
appeal  is  made  to  the  umpire.  The  employees  by 
dint  of  persuasion,  we  put  it  in  this  form  since  the 
whole  purpose  is  to  inhibit  strikes,  have  unionized 
the  shop  by  their  own  agreement,  and  thereupon 
demand  union  wages  and  union  recognition,  what 
is  the  umpire  to  decide?  By  this  mandate  appar- 
ently he  has  no  option  but  to  declare  the  shop  union, 
and  the  employer  must  abide  by  his  decision,  no 
matter  how  disastrous  to  his  contract  fulfillment. 
If  a  union  shop  is  to  be  maintained,  the  employer 
cannot  bring  in  non-union  workers,  and  he  cannot 
longer  control  his  own  business  according  to  his 
lawful  rights  of  property.  We  do  not  find  in  this 
a^  recognition  of  the  fundamental  rights  to  own  and 
operate  industries.  Nor  do  we  conceive  that  gen- 
eral conditions  will  be  improved  thereunder.     For 


the  bighesl  progress  thai  has  been  made  in  consider- 
ation of  the  wages  and  living  and  working  condi- 
tions of  the  "workers"  has  come  about  when  the 

employer  is  free  to  deal  with  his  employees,  indi- 
vidually and  collectively,  within  the  boundaries 
of  his  own  enterprise  and  industry,  and  by  special 
agreement,  uninfluenced  by  outside  or  inside  col- 
lective and  individual  pressure. 

Countless  strikes  have  already  occurred.  And 
settlements  have  almost  invariably,  where  employers 
have  submitted  to  various  forms  of  appeal,  resulted 
in  an  increase  of  wrages  on  arbitrary  demands. 
What  has  been  done  in  this  manner  is  now  to  become 
fixed  and  cannot  be  undone.  This  is  not  the  true 
method  of  "give  and  take."  It  does  not  argue 
mutual  freedom  and  independence  of  contract  for 
the  future.  What  is  fair  for  one  party  to  the  con- 
troversy is  fair  for  the  other.  What  is  justice  to 
one  is  justice  to  the  other.  Harmonious  relations 
between  employers  and  employees,  and  especially 
in  times  of  stress,  when  inflated  arguments  may  be 
adduced,  are  not  subserved  by  a  continuous  propa- 
ganda for  unionization  inside  the  plant.  To  use  a 
much  abused  word,  the  morale  of  the  workers  is 
not  enhanced  thereby.  We  shall  never  attain  to 
an  all-pull-together  relation  by  such  methods.  The 
employer  must  have  the  right  to  lower  wages  ac- 
cording to  conditions,  just  as  he  has  the  right  to 
raise  them.  In  innumerable  instances  the  employer, 
in  the  past  few  years,  has  raised  wages,  and  volun- 
tarily. It  is  conceivable  that  his  individual  condi- 
tion may  change,  although  general  conditions  are 
little  altered.  In  such  event  he  should  have  the 
right  to  alter  his  wage  schedule.  And  if  he  cannot 
lower  it  consistent  with  continuance  of  his  own 
special  business  he  must  operate  at  a  loss,  or  quit, 
in  which  event  the  employee  is  without  an  employer, 
and  adrift  in  the  world,  though  still  protected  by 
his  union  scale.  Always,  and  in  any  correct  solu- 
tion of  this  great  problem,  the  interests  of  the  em- 
ployer and  employee  are  mutual. 

One  word  more.  We  are  setting  precedents  all 
the  time.  And  these  should  not  violate  the  natural 
laws  of  production,  which,  while  they  are  impeded 
now,  only  await  the  time  of  reassertion.  And  con- 
cessions should  balance  each  other.  If  the  status 
quo  demands  a  continuance  of  a  union  shop,  it  also 
demands  a  continuance  of  an  open  shop.  To  pro- 
vide for  a  possible  change  in  one  and  not  in  the  other 
is  not  a  proposition  in  "balancing,"  in  mutuality; 
it  is  a  recognition  of  an  advantage  gained  through 
stress  and  an  open  bid  for  seeking  further  advantage. 
This  does  not  mean  stability,  but  turmoil,  even 
though  the  turmoil  does  not  take  on  the  form  of 
coercion  or  violence. 


MENTAL  HYGIENE. 

Writings  on  the  "state  of  mind"  are  becoming 
more  numerous.  The  investigation  takes  on  the 
form  of  questioning  what  part  of  mental  energy,  at 
this  time,  should  be  devoted  to  studies  in  art. 
science,  and  letters.  The  subject  reaches  to  civil- 
ization in  one  direction,  and  touches  individual 
human  happiness  in  the  other. 

We  have  spoken  in  these  columns  of  the  necessity 
of  more  intensive  application  to  'business."  While 
initiative,  the  projection  through  creative  imagina- 
tion of  new  enterprises,  is  curtailed,  the  mind  turns 
to  a  more  direct  analysis  of  the  commercial  problems 
in  hand.     This  meets  the  demand  for  greaterwsavings 
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and  thrift — increased  production  in  the  material 
world.  That,  however,  does  not  reach  to  the  root 
of  the  matter.  "A  sound  mind  in  a  sound  body" 
was  never  more  imperative  than  now;  and  therein 
is  a  species  of  conservation  of  value  in  the  present 
and  of  potentiality  in  the  future.  We  do  well  to 
consider  it. 

There  is  a  subjective  side,  and  an  objective  poise, 
the  faculty  of  suspending  judgment,  always  a  com- 
ponent of  sound  thinking,  takes  on  added  import- 
ance in  times  of  excitement  and  stress.  And  let  us 
talk  simply  of  mind  and  not  of  psychology.  Whether 
or  not  thought  is  a  mere  reaction  to  outside  stimuli 
by  a  nerve-machine,  we  do  not  know.  We  have 
a  deep  seated  suspicion  that  somewhere  within  us 
there  is  some  sort  of  an  interpreter  who  can  and 
does  at  times  take  control  of  the  machine.  But  let 
us  stick  to  the  homely  old  fashioned  idea  that  there 
is  such  a  thing  as  "common  sense/'  and  that  it  has 
not  lost  its  virtue;  that  when  "crucial  moments" 
come  we  may  and  should  resort  to  it  as  our  last  line 
of  defense.  One  thing  is  certain — it  is  not  acquainted 
with  what  is  known  as  "hysteria,"  and  if  there  is 
anything  sane  left  in  the  world,  that  resides  therein. 
Therefore,  while  we  study  food-energies  for  the  body, 
we  may  gain  benefits  by  studying  the  influence  of 
strains  of  thought  on  the  mind. 

This  is,  of  course,  under  the  proviso  that  we  want 
to  be  sane.  Ecstasy  is  a  very  alluring  state  of 
mind.  And  it  has  many  forms.  We  like  to  canter 
over  the  world  in  thought;  we  are  all  thrilled  by  in- 
spiration and  success;  we  would  be  heroes  all; 
Cinderella,  Aladdin,  Don  Quixote,  are  only  types 
of  the  universal  vaulting  ambition.  Even  the 
dullard  tells  what  he  would  do  if  he  were  God.  And 
so  we  whip  ourselves  into  an  ecstasy,  often  without 
much  provocation  save  our  own  egotism.  It  is  a 
form  of  self-hypnosis — somewhat  kin,  but  far  re- 
moved from  that  produced  by  alcohol,  or  the  gyra- 
tions of  the  whirling  dervish.  And  yet  all  is  vanity 
of  vanities:  and  we  are  reminded  of  the  lines  of 
Joaquin  Miller:  "Time  eftsoon  will  tumble,  all  of  us 
together,  like  leaves  in  a  gust,  humbled  indeed  down 
into  the  dust!"  Despite  all  this,  reason  has  woven 
for  us  a  cable  of  human  conduct,  linked  of  precepts 
and  adages,  that  binds  our  feet  to  earth,  and  ever 
will.  "Second  thoughts  are  best"  we  say — though 
we  act  on  impulse  and  think  afterward,  far  too 
often! 

The  influence  of  our  thoughts,  subjectively !  Let 
us  change  the  metaphor,  and  what  a  string  of  pearls 
the  ages  have  given  us !  "To  the  pure  in  heart," 
"evil  to  him  who  evil  thinketh,"  "love  enemies," 
"do  good  to  them  that  despitefully  use  you,"  "a 
pure  heart  maketh  a  clean  mind,"  "a  soft  answer 
turneth  away  wrath,"  "think  twice  before."  &c. 
Thought  and  conduct  inextricably  interwoven,  but 
always  the  heart  as  well  as  the  brain — love  as  well 
as  mere  will.  Manifestly  the  health  of  the  mind 
grows  by  what  it  feeds  on — and  for  illustration, 
living  on  hate  it  turns  to  hate.  We  do  not  argue. 
We  merely  drop  a  few  observations  by  the  way. 
There  are  other  precepts,  and  one  in  common  use  is 
"being  good  never  gets  you  anywhere."  And 
considering  the  secretive  cunning  of  the  Oriental 
we  are  disposed  to  take  the  little  Chinese  idol  of 
the  three  monkeys  with  hands  over  cars,  eyes  and 
mouth,  respectively,  as  containing,  with  all  its 
admonition,  a  hidden  jest.  But  both  experience  and 
science  teach  that  wrath  is  poison  to  the  body,  just 


as  starvation  produces  hallucinations  of  the  mind. 
The  sound  mind  and  sound  body  must  be  reciprocal. 

Objectively,  then,  the  study  of  mankind  should 
be  the  study  of  man.  It  begins  with  self.  Intro- 
spection is  a  religion  in  itself.  Not  what  others 
think,  what  we  ourselves  think.  Art,  science, 
letters,  oh  yes  and  ideals,  these  are  never  lost  in  the 
lowlands  of  common  sense.  Society  and  the  State 
are  never  harmed  by  plain  thinking,  and  by  well- 
wishing — for  these  lead  to  right  doing.  We  cannot 
live  long  on  the  mountain  tops — the  air  is  too  thin 
for  sustenance.  In  times  of  excitement  silence  is 
golden.  Anathema  have  a  powerful  recoil — which 
is  only  another  way  of  saying  that  "curses  come 
home  to  roost."  George  Eliot  likened  gossip  to 
lazy  smoke  curling  from  foul  tobacco  pipes.  And 
the  "they-sayers"  always  have  velvet  over  their 
claws.  In  "times  like  these"  it  is  well  to  think 
twice  before  speaking.  Whatever  civilization  is,  or 
may  be,  it  rises  no  higher  than  the  common  thought 
of  a  people.  As  we  think,  so  we  are.  And  "to 
keep  the  home  fires  burning"  is  a  worthy  work  in 
all  ages  and  all  climes — just  plain  commerce  and 
culture  anent  the  dawn ! 

We  can  increase  production  by  farming  the  sea 
as  well  as  the  land.  If  science  searches  for  truth, 
and  art  for  beauty,  the  good  must  still  overcome  the 
evil.  Mayhap  evil  is  only  the  absence  of  good. 
At  any  rate  true  conservation  in  the  fields  of  thought 
can  never  preclude  respect  for  a  neighbor's  opinion, 
and  interest  in  his  welfare.  The  "simple  life"  is 
the  golden  mean  between  barbarism  and  civilization. 
To  think  deeply  and  kindly  on  the  daily  living,  is 
to  preserve  to-day  unto  a  better  to-morrow.  The 
new-thought  people  go  into  "the  silences"  and  come 
up  and  out  refreshed,  revivified,  cleansed.  It  is 
but  a  new  form  of  confessional  There  is  no  mob- 
psychology  in  the  mental  gardens  planted  in  our  own 
dooryard.  He  who  preserves  not  his  individual 
right  to  think  for  himself,  binds  himself  with  the 
chains  of  slavery.  In  Les  Miserables,  the  Bishop 
asked  a  blessing  of  the  dying  revolutionist,  and  gave 
the  candlesticks  to  Jean  Valjean,  after  he  had  stolen 
them.  We  are  as  leaves  of  grass,  but  we  carpet  the 
pathway  to  eternity,  by  humility,  helpfulness, 
hope.  "They  also  serve  who  stand  and  wait." 
Justice  is  only  thought  that  is  just;  liberty  only 
thought  that  is  liberal. 


WISCONSIN'S  LOYALTY  IN  THE 
SENATORIAL  ELECTION. 
Both  to  those  who  confidently  expected  it  and  to 
those  who  were  fearful  about  it,  the  success  of  Mr. 
Lenroot  to  fill  the  unexpired  term  of  the  late  Senator 
Husting  of  Wisconsin  will  be  gratifying.  The  first 
reports  were  from  Milwaukee  and  other  places  where 
the  German  element  and  the  Socialist  element  also 
are  largest,  and  when  those  reports  showed  a  large 
Lenroot  lead  the  case  lost  all  doubt.  The  lead  of 
nearly  12,000  over  Davies  and  nearly  45,000  over 
Bcrger,  with  some  precincts  in  the  State  yet  to  be 
reported,  seems  fairly  sure  to  increase  rather  than 
lessen.  The  soldier  vote  is  too  small  to  affect  the 
result  materially,  however  it  may  be  divided. 
Taking  I. enroot  and  Davies  as  equally  standing  for 
loyalty  to  the  country  and  the  cause,  there  is  a 
plurality  of  some  I  SI, 000  against  Berger.  who  ran 
on  an  open  demand  for  "the  immediate  withdrawal 
of  American  troops  from  the  invasion  of  Europe." 
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The  overwhelming  majority  in  this  country  if  for 
the  vigorous  and  uncompromising  carrying  on  of  a 
righteous  war  into  which  we  have  been  mosi 
luctantly  drawn,  as  our  co-worker*  in  Europe  were 
drawn  before  us.  It  is  mailer  for  regret  that  we 
cannot  be  numerically  unanimous,  but  there  is  always 
a  minority.  There  may  be  sonic  in  England,  and 
possibly  a  few  even  in  France,  who  are  opposed  to 
the  war.  There  must  be  many  in  Germany  and 
Austria  opposed  to  it;  may  they  swiftly  grow  in 
number,  courage,  and  aggressiveness! 

That  majorities  are  not  always  and  necessarily 
right  we  know,  and  when  the  case  is  so  clear  that  it 
admits  only  one  view  we  must  still  expect  a  dissen 
tient  minority.  Therefore,  although  the  Berger 
vote  is  unpleasantly  large,  it  is  only  about  one-fourth 
of  the  whole,  and  we  gladly  accept  this  proof  of  the 
loyalty  of  Wisconsin  as  a  State,  notwithstanding  the 
re-election  in  Milwaukee,  by  a  small  plurality,  of  a 
Mayor  wdio  is  avowedly  an  anti-w^ar  Socialist  shows 
the  solidarity  and  menace  of  Socialism  in  some  spots 
in  a  commonwealth  especially  cursed  by  it. 

Mr.  Lenroot  is  nominallj'"  Republican.  At  present 
that  should  not  count.  It  has  been  said — but  it  is 
very  hard  to  believe — that  recent  criticism  in  the 
Senate,  which  is  not  confined  to  those  against  whose 
name  a  "D"  is  printed  in  the  roster,  was  for  effect 
on  the  next  elections  and  was  especially  timed  for 
that  in  Wisconsin  on  Tuesday.  Whatever  partisan 
feeling  exists,  in  either  branch  of  Congress,  has  been 
most  notably  suppressed  by  those  who  have  it;  if 
any  disposition  to  play  for  partisan  advantage  exists 
it  is  certainly  not  more  visible  on  the  side  of  the 
nominal  minority  than  on  the  other.  It  should  not 
exist  anywhere.  No  one  man,  and  no  hundred  or 
thousand  men,  should  be  deemed  worth  considering 
as  against  the  issues  and  the  cause  that  concern  the 
world  and  generations  yet  to  be  born. 


THE  OVERMAN  BILL  UNDER  DISCUSSION. 

Senator  Overman  of  North  Carolina,  who  was  re- 
ported some  weeks  ago  as  presenting  very  reluctantly 
the  Administration  bill  which  now  bears  his  name, 
has  become  urgent  for  its  passage,  yet  it  still  meets 
opposition  in  the  Senate  and  still  seems  unlilely  to 
be  accepted  without  further  explanation  and  further 
changes.  On  Wednesday  he  turned  to  the  ancient 
story  in  the  Book  of  Exodus,  how  Moses  became 
weary  in  holding  up  his  hand  as  a  signal  and  aid  to 
those  who  were  fighting  the  Amalekites  at  the  foot 
of  the  hill  and  how  Aaron  and  Hur  came  to  the 
rescue  and  stood,  one  on  each  side,  steadying  his 
hand  to  the  going  down  of  the  sun  and  the  discom- 
fiture of  the  enemy  with  the  edge  of  the  sword.  It 
is  an  interesting  story,  and  Senator  Overman's  at- 
tempted application  of  it  is  interesting;  yet  the  re- 
semblance is  not  close  enough  to  the  present  case 
to  make  it  worth  heeding.  The  President  is  not  so 
clearly  of  the  character  and  in  the  place  of  Moses  of 
old  that  he  should  be  accepted  as  above  criticism  or 
inquiry;  nor  are  the  houses  of  Congress  like  Aaron 
and  Hur.  We  have  three  leaders  (or,  if  you  please, 
two  of  them  concurrent  and  joint  as  one  aid)  who  can 
neither  take  entire  responsibility  nor  shift  that 
which  belongs  to  each.  Moreover,  there  has  been 
no  lack,  and  no  lack  is  intimated,  of  all  proper  and 
hearty  support  of  the  President,  the  constitutional 
commander  of  the  army  and  navy,  in  all  matters  re- 
lating to  the  war,  and  also  in  some  which  do  not 
clearly  belong  to  war  work. 


On  the  contrary,  while  he  .tra- 

ordinary   powers  and   has   been   almost    constantly 

asking  for  more,   hardly  anything  he  has  asked   I 

been  denied  him,  so  anxious  are  Congress  and  the 
country  that  nothing  be  withheld  or  delayed  which 

may  aid  the  speediest  and  least  destructive  carrying 
on  of  the  war  to  the  only  endurable  conclusion.  He 
lias  been  denied,  and  properly,  one  thing  he  asked 
at  the  special  session;  and  he  is  properly  made  to 
wait,  now,  until  he  puts  his  request  into  more  spe- 
cific and  less  general  form.  This  has  been  said  al- 
ready, but  it  needs  to  be  said  again,  and  to  be  kept 
in  mind.  It  is  not  possible,  it  is  not  desirable,  and  it 
would  not  be  wholesome,  to  accept  the  notion  that 
everything  done  or  said  by  the  Administration  (which 
is  more  than  ever  before  a  one-man  Administration) 
is  to  be  accepted  and  applauded,  and  that  dissent 
or  criticism  implies  disloyalty.  It  is  a  just  request 
of  some  Senators  that  when  the  spokesman  for  this 
bill  declares  that  the  President  is  "hampered  through 
lack  of  co-ordinated  authority"  he  should  state  where 
and  how.  The  defect  has  been  in  the  vagueness  of 
the  request  for  power  to  co-ordinate  and  transfer  and 
so  on,  and  there  is  an  unwillingness,  in  the  upper 
branch  of  Congress  at  least,  to  go  farther  in  granting 
broad  and  unspecified  powers.  It  is  only  too  plain 
that  in  certain  lines  of  military  work  we  are  behind 
promises  and  expectations,  not  in  advance  of  them, 
as  we  had  been  told;  whatever  the  fault,  it  does  not 
lie  in  any  lack  of  freedom  for  the  President's  hand. 


CANADA  DETERMINED  TO  RESTRICT 
IMPORTS. 
Ottawa,  Canada,  April  5  1918. 

The  Canadian  War  Trade  Board  has  completed 
its  consultations  with  the  authorities  at  Washington 
relative  to  the  adjustment  of  the  adverse  balance 
of  trade  against  the  Dominion.  Recommendations 
will  probably  be  made  to  the  Government  during 
the  next  week  or  two,  for  it  is  fully  realized  here  that 
the  present  exchange  situation  cannot  go  on  much 
longer. 

In  reaching  a  decision,  the  War  Trade  Board  will 
take  into  consideration  not  only  the,  existence  of 
war-time  superfluities  in  the  import  list,  but  the 
radical  dislike  of  Canadian  electors  to  the  creating 
of  any  fat  manufacturing  monopolies  inside  their 
own  national  borders.  It  is  not  improbable  that 
the  Government  may  take  steps  to  collect  from  the 
Canadian  companies  benefited  by  any  prohibitory 
import  law  a  surtax  sufficient  to  satisfjr  the  public. 
A  war-time  era  of  maximum  wages  and  abnormal 
profits  in  many  lines  of  activity  has  created  an  un- 
precedented demand  for  luxuries,  such  as  pleasure 
cars,  jewelry,  millinery,  &c,  resulting  in  the  placing 
of  heavy  orders  in  the  United  States  and  tipping  the 
trade  balance  far  beyond  its  normal.  Raw  materials 
for  war  manufacture  account,  however,  for  the  bulk 
of  imports,  and  this  will  prove  practically  impossible 
to  reduce. 


HOW  CANADIAN  BANKS  ARE  AFFECTED  BY 
THE  MILITARY  DRAFT. 

Ottawa,  Canada,  April  5  1918. 
Under  the  ruling  of  the  Central  Appeal  Judge  of 
Canada,  834  men  are  now  being  taken  from  the 
chartered  banks  of  the  country  for  military  service. 
This  is  the  net  result  of  the  draft  upon  the  banking 
institutions,  and  while  great  inconvenience  will  be 
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felt  in  head  offices  and  branches  where  staff  shortages 
were  already  critical,  shorter  banking  hours  may  be 
resorted  to  as  a  means  of  carrying  on  business.  From 
the  beginning  of  the  war  down  to  Jan.  15  1918, 
bank  employees  to  the  number  of  7,742  have  put 
on  the  King's  uniform.  This  is  admittedly  a  fine 
showing  of  patriotism  on  the  part  of  the  banking 
profession,  for  there  are  now  just  11,872  male  and 
6,775  female  employees  on  all  the  bank  staffs  of  the 
country. 

In  determining  the  number  of  men  to  be  furnished 
immediately  by  the  banks,  the  Central  Appeal 
Judge  reviewed  the  position  of  each  bank,  taking 
into  consideration  the  number  of  male  employees 
and  the  proportion  to  the  total  staff,  the  extent  of 
voluntary  enlistment  and  the  special  situation  of 
each  bank  in  regard  to  the  distribution  of  its  staff 
amongst  its  branches.  The  Royal  Bank  of  Canada, 
with  its  numerous  branches,  must  furnish  120  men, 
the  largest  number  designated  in  the  list. 


IMMIGRATION  AND  EMIGRATION  IN  1917. 

The  immigration  and  emigration  figures  for  the 
calendar  year  1917,  which  are  now  available,  do  not 
present  any  features  calling  for  extended  analysis  or 
comment,  but  as  a  part  of  the  history  of  the  time 
cannot  be  dismissed  without  notice.  It  is  perhaps 
unnecessary  to  say  that  the  movement  of  aliens  in 
either  direction  in  the  past  year  was  very  contracted. 
This  would  have  been  so  in  any  event  with  so  many 
of  the  nations  from  which  our  immigrants  are  derived 
engaged  in  the  European  war,  and  those  able  to  bear 
arms  prevented  from  departing.  But,  with  the 
volume  of  the  shipping  tonnage  appreciably  decreased 
through  the  activity  of  the  submarines  and  the  neces- 
sity of  reserving  much  the  greater  part  of  the  avail- 
able ships  for  transport  service  and  the  carrying  of 
army  supplies,  even  the  passenger  accommodations 
have  been  decidedly  limited.  Furthermore,  neutral 
vessels  have  not  been  immune  from  attack  and,  con- 
sequently, timidity  has  prevented  many  from  en- 
gaging passage  who  otherwise  would  have  been  glad 
to  take  advantage  of  the  opportunities  now  offering 
in  the  United  States. 

Indicating  how  meagre  was  the  flow  of  aliens 
(immigrant  and  non-immigrant)  in  this  direction  in 
1917,  it  is  merely  required  to  state  that  it  would  be 
necessary  to  go  back  at  least  to  the  Civil  War  period 
to  find  a  smaller  total.  Moreover,  while  departures 
were  much  fewer  than  for  many  years  previously, 
the  net  gain  in  the  foreign-born  population  of  the 
country  as  a  result  of  the  in  and  out  movement  was, 
with  the  exception  of  1915  and  1908,  the  smallest 
of  any  year  of  which  we  have  record.  In  the  last- 
named  year,  as  an  outcome  of  depression  here,  there 
was  actually  a  net  outward  movement. 

Specifically,  the  number  of  aliens  who  entered  the 
United  States  in  the  late  year  was  only  211,885  (of 
which  152,959  immigrant  and  58,920  non-immigrant) 
this  comparing  with  428,671  the  previous  year, 
848,231  in  1914  and  1,616,903  in  1913— the  latter 
the  high  record  of  arrivals.  The  alien  outflow 
reached  131,183  against  164,784  in  1916  and  284,636 
in  1915,  with  the  totals  in  the  two  preceding  years 
approximating  600,000.  Consequently,  the  net  gain 
in  foreign-born  population  reached  but  80,702, 
against  263,887  a  year  earlier  43,005  in  1915  and  no 
less  than  1,017,957  in  1913.  The  details  of  the  move- 
ment for  five  years  are  subjoined: 


Alien  Arrivals — 
Immigrant 

Non  immigrant 


1917. 

.152,059 
.    58,926 


1916. 

355,767 
72 .904 


1915. 

25S.67S 
68,963 


1914. 
688,495 
159,736 


1913. 
1,387,318 
229,585 


Total 211.8S5  428,671  327,641  848,231  1,616,903 

Alien  Departures — 

Emigrant 67,652  69,725  160,641  293,635  274,209 

Non-emigrant 63,531  95,059  123,995  291,743  324,737 


Total 

Net  gain  In  population. 


.131,183      164,784     284,636     585,378         598,946 
80,702     263,887       43.005     262.853     1.017,957 


Only  brief  reference  to  the  nationality  of  the  year's 
arrivals  seems  to  be  called  for  under  existing  con- 
ditions. With  the  aggregate  inflow  exhibiting  so 
decided  a  contraction  it  necessarily  follows  that  the 
immigration  from  virtually  every  country  showed  a 
decline  from  1916.  In  fact,  in  some  instances  the 
return  movement  exceeded  that  this  way.  Of 
Italians  the  net  arrivals  for  the  12  months  were  only 
3,389,  against  36,885  the  previous  year  and  of 
Hebrews  but  8,510,  against  17,776.  Polish  depart- 
ures, on  the  other  hand,  exceeded  arrivals  by  2,991, 
this  contrasting  with  a  net  influx  of  4,294  in  1916. 
A  continued  movement  in  this  direction  from  Mexico 
reflects  the  chaotic  condition  in  that  country. 
Analysis  of  the  compilation  covering  the  occupations 
of  those  who  arrived  in  1917  discloses  nothing  of 
special  significance.  Among  the  various  classes  of 
skilled  workmen  diminution  in  arrivals  as  compared 
with  1916  was  the  rule,  and  among  the  unskilled 
net  gains  of  servants  and  farm  laborers  are  to  be 
recorded,  but  a  loss  of  ordinary  laborers. 


(&\xvxcnt  gticnts  and  giscussious 

CONTINUED     OFFERING     OF     BRITISH     TREASURY 
BILLS  BY  J.  P.  MORGAN  &  CO. 
J.  P.  Morgan  &  Co.  this  week  disposed  of  the  usual  offer- 
ing of  ninety  day  British  Treasury  bills  on  the  same  discount 
basis,  namely  6%,  prevailing  in  offerings  of  the  past  month. 

ADDITIONAL  CREDIT  TO  GREAT  BRITAIN. 
An  additional  credit  of  $200,000,000  was  advanced  to 
Great  Britain  by  the  United  States  on  April  2,  making  the 
total  amount  advanced  to  it  $2,720,000,000.  Including  the 
present  week's  credit  the  total  loans  to  the  Allies  by  the 
United  States  since  the  latter's  entry  into  the  Avar  reach  an 
aggregate  of  $5,160,600,000,  apportioned  as  follows:  Great 
Britain,  $2,720,000,000;  Franco,  $1,440,000,000;  Italy, 
$550,000,000;  Russia,  $325,000,000;  Belgium,  $104,600,000; 
Serbia,  $6,000,000  and  Cuba,  $15,000,000.  ,       ■ 


CREDIT  OF  $44,000,000  BY   UNITED    STATES   TO 
GREECE. 

Announcement  that  the  Treasury  Department  had  agreed 
on,  but  had  not  yet  formally  established,  a  credit  of  approxi- 
mately $44,000,000  in  favor  of  the  Greek  Government  was 
made  in  the  report  on  the  Liberty  Bond  Bill  presented  to 
the  House  by  Representative  Kitchin  on  March  29.  He 
further  stated  that  the  status  of  a  credit  of  86,666,666  to 
Rumania  has  not  yet  been  definitely  determined. 


CURRENCY  SHIPMENTS  TO  MEXICO  AND  CUBA. 
The  withdrawal  from  the  Sub-Treasury  of  $125,000  in 
gold  for  shipment  to  Mexico  was  reported  on  April  2.  A 
shipment  of  $1,000,000  in  currency  to  Cuba  by  the  American 
Exchange  National  Hank  was  reported  at  the  same  time. 

MEXICAN  DECREE  PROHIBITING  GOLD  EXPORTS. 
The  "Official  Bulletin"  of  March  30  announced  that  the 
American  Ambassador  at  Mexico  City  had  telegraphed  the 
following  decree  of  March  22,  concerning  prohibition  by 
Mexico  against  the  exportation  of  gold  and  silver,  modifying 
the  decree  on  the  same  subject  issued  on  Sept.  27  1917: 

krtlde    1.    The  exportation  Of  silver  bars  and  or  bars  of  Hold  and   siher 

mixed  nny  I"-  made  only  with  the  special  permission  of  the  Secretary  of  the 
iblic  Credit  In  each 
\rij,i,.   •    Forth  i  and  concentrates  containing  gold 

.,„;,  ,.,,,, ,-  oi  ihe  decree  of  Bept.  l'7  1917,  ihaU  continue  la 

effect .  ,      ,     ,  . 

Article  :*■  The  absolute  prohibition  of  the  exportation  of  koM  bai 
domestic  production  and  of  domestic  and  foreign  gold  oolns  and  domestic 
■liver  coin  continues  la  effect. 
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Article   I.  Bubjei  i   ; ■  Itb  tin- 

rj  i  lepart  men) .  i  be  expi  may  be 

permitted  on  condition  thai  >"''!  bullion  equivalent  In  commerdaJ  value 
to  the  coin  If  Imported   "  the  nine  time  for  do  the  mint. 

Article  .'>.  The  < tetarj  commission,  with  the  approval  of  the  Tn 

Department,  ihalJ  obtain  the  gold  and  silver  ban  it  may  consider  proper 
for  storage  or  coin  •■>  at  i  be   alnl . 

Article  8.  The  domestic  or  foreign  gold  In  ban  or  coin  is 

exempt  from  the  pa]  rneni  of  consular  fet  ■  and  consular  Invoice  charges. 

The  same  issue  Btated  that  another  telegram  from  the 
American  Ambassador,  dated  March  21,  states  that,  ac- 
cording to  an  announcement  appearing  in  the  press,  the 
Treasury  Department  has  given  instructions  to  all  e 
houses  and  tax  colli  (tin";  officials  in  Mexico  not  to  receive 
paper  currency  of  the  United  States  in  payment  of  duties 
or  taxes.  The  gold  exports  prohibition  was  referred  to  in 
our  issue  of  Saturday  last,   page  1288. 


CANADA'S  PROPOSED  WAR  APPROPRIATION. 
Canada's    war   appropriation    to    bo   voted    this    session, 
according  to  the  Toronto  "Globe,"  will  be  for  $500,000,000. 
Sir  Robert  Borden  has  given  notice  of  a  resolution  asking 
Parliament  to  authorize  this  expenditure.     It  is  as  follows: 

Resolrcil,  That  it  is  expedient  to  provide  that  a  sum  not  exceeding  five 
hundred  million  dollars  (§500.000,000)  be  granted  to  his  Majesty  towards 
defraying  any  expenses  that  may  be  incurred  by  or  under  the  authority 
of  the  Governor  in  Council  during  the  year  ending  March  31  1919  for: 

(a)   The  defence  and  security  of  Canada; 

(6)  The  conduct  of  naval  or  military  operations  in  and  beyond  Canada; 

(c)  Promoting  the  continuance  of  trade,  industry  and  business  com- 
munications, whether  by  means  of  insurance  or  indemnity  against  war 
risk  or  otherwise;  • 

(d)  The  carrying  out  of  any  measures  deemed  necessary  or  advisable 
by  the  Governor  in  Council  in  consequence  of  the  existence  of  a  state  of 
war;  and 

(c)  Payments  made  for  the  said  purpose  during  the  fiscal  year  ending 
March  31  1918.  in  excess  of  the  amounts  authorized  by  the  War  Appro- 
priation  Act    1917.    


RESERVE  BANKS  TO  REDISCOUNT  NOTES  SECURED 
BY  FARM  TRACTORS. 
According  to  an  announcement  of  the  U.  S.  Department 
of  Agriculture,  notes  secured  by  farm  tractors  will  be  re- 
discounted  by  the  Federal  Reserve  banks.  It  was  stated 
on  the  5th  inst.  that  instructions  had  been  issued  by  the 
Federal  Reserve  Board  to  all  Federal  Reserve  banks  author- 
izing them  to  rediscount  tractor  paper  presented  by  any 
member  bank,  provided  it  has  maturity  not  exceeding  six 
months  and  the  tractors  are  purchased  for  agricultural 
purposes.  This  action  of  the  Federal  Reserve  Board,  the 
Department  explains,  means  that  notes  given  for  farm 
tractors  will  be  treated  in  the  same  manner  as  other  agri- 
cultural paper,  thus  making  it  easier  for  farmers  to  obtain 
tractors  where  needed. 


FORM  TO  BE  USED  IN  INDICATING  APPROVAL  BY 
CAPITAL  ISSUES  COMMITTEE  OF  SECURITIES. 
The  Capital  Issues  Committee  of  the  Federal  Reserve 
Board  has  announced  that,  instead  of  embodying  in  adver- 
tisements of  securities,  the  entire  opinion  of  the  Committee 
approving  such  securities,  the  following  short  form  may  be 
used: 

Passed  as  not  incompatible  with  the  interest  of  the  United  States,  but 

without  approval  of  merits,  security,  or  legality.     Opinion  No. . 

CAPITAL  ISSUES  COMMITTEE  OF  THE 

FEDERAL  RESERVE  BOARD. 

Where  a  heading  or  title  is  given  to  this  form  it  should  be 
"Finding  of  the  Capital  Issues  Committee."  The  word 
"certificate,"  it  is  stated,  should  not  be  used. 


CAPITAL     ISSUES     COMMITTEE     RECOMMENDING 
WITHHOLDING  OF  SECURITY  ISSUES  PENDING 

LIBERTY  BOND  SALE. 
In  order  not  to  interfere  with  the  Liberty  Loan  financing, 

the   Capital   Issues   Committee   has   adopted   a   resolution 

recommending  that  all  security  issues  be  held  in  abeyance 

wherever  possible.     The  resolution  reads: 

Voted  to  recommend  the  postponement  wherever  possible  of  the  issue  or 
public  offering  of  securities  of  every  kind  during  the  pending  campaign 
for  the  Liberty  Loan;  this  recommendation  not  applying  to  cases  whore 
securities  must  be  sold  or  offered  to  provide  for  maturities. 

In  cases  of  issues  already  passed  upon  by  the  Capital  Issues  Committee, 
but  not  as  yet  made  or  offered  for  sale,  it  is  hoped  that  such  issues,  wherever 
practicable,  may  also  be  postponed  and  that  the  sub-committees  will  use 
their  influence  to  that  end. 


BILL  LIMITING  NATIONAL  BANK  LOANS  TO  10% 
AMENDED  TO  AID  IN  LIBERTY  BOND  SALE. 
A  bill  amending  the  law  prohibiting  national  banks  from 
lending  more  than  10%  of  their  unimpaired  capital  and 
surplus  to  any  one  borrower  was  passed  by  the  House  on 
April  3.     The  enactment  of  the  bill  was  asked  for  by  Secre- 


of  the  Ti  ifoAdoo  at  an  aid  to  the  sale  of  Liberty 

I  d  by  th<  uy  firms 

and  individuals  failed  I  of  their  inability 

•  Hie  sufficient    credit   from  The   bill, 

amends   Section   5200  of   the    R< 
follow-: 

The  t<it;ii  liabilities  to  an]  aaanrlwtlon .  of  any  [.<  r  on,  or 
corporation,  or  firm  iv>r  money  borrowed,  Including  In  tb 
company  or  firm  the  liabilities  of  the  ten  era]  members  thereof,  shall  at  no 

Eceed  one  tenth  part  of  the  amount  of  the  < 
associations,  actually  paid  In  and  unlmpai 
Impaired  surplus  fund:  Provided,  however,  Thai  (1  ml  of  bills 

Of  exchange  drawn   in  good   faith  against    actually  c. 

discount  of  commercial  or 

negotiating  the  same,  and  (3)  the  purchase  or  discount  oft  or  notes 

I   by  not    less  than  a  like  lace  amount   of  bonds  of  the  United  States 

issued  since  April  24  1017,  or  certificates  of  Indebtedness  of  tbi 

Stales,   shall   not    be  Considered  irithln  the  meaning  of 

this  section,  but  the  total  liabilities  to  odation  of  any  person  or  of 

any  company,  corporation,  or  firm,  upon  any  note  or  notes  secured  by  such 
bonds  or  certificates  of  indebtedness,  purchase  1  or  discounted  by  such 
association,  shall  not  exceed  ]<)'[  of  the  capital  and  surplus  of  such  associa- 
tion, except  subject  to  such  rules,  regulations,  and  limitations  as  may  be 
established  from  time  to  time  by  the  Comptroller  of  the  Currency,  with 
the  approval  of  the  Secretary  of  the  Treasury. 


NEW  DISCOUNT  BANK  FORMED  UNDER  NAME  OF 
FOREIGN  TRADE  BANKING  CORPORATION. 
The  formation  has  been  undertaken  of  a  new  corporation 
in  this  city,  to  be  known  as  the  Foreign  Trade  Banking 
Corporation,  whose  principal  business  will  centre  in  the 
purchase  and  sale  of  bankers'  and  trade  acceptances.  The 
new  organization  will  be  operated  along  the  lines  of  the 
National  and  Union  Discount  companies  of  London;  it  will 
not  accept  deposits  nor  engage  in  a  general  banking  business. 
A  certificate  of  incorporation  for  the  proposed  organization 
has  been  filed  in  the  New  York  County  Clerk's  office.  It 
is  to  have  a  capital  of  $2,000,000,  in  shares  of  $100  each. 
The  proposed  undertaking  is  organized  in  accordance  with 
an  amendment  to  the  New  York  State  Banking  laws  which, 
it  is  stated,  grants  authority  to  a  discount  bank  or  company 
organized  under  the  provisions  of  the  Banking  Law,  under 
certain  restrictions,  to  accept  bills  of  exchange  or  drafts 
drawn  upon  it,  payable  on  demand  or  on  time  not  exceeding 
one  year  from  the  date  of  acceptance;  to  issue  letters  of 
credit  authorizing  the  holders  thereof  to  draw  drafts  upon  it  at 
sight  or  on  time  not  exceeding  one  year  from  the  date  of  any 
such  letter  of  credit;  to  discount  bills  of  exchange,  drafts, 
notes,  acceptances  or  other  choses  in  action.  A  minimum 
capital  of  $2,000,000  for  such  corporations  is  called  for. 
George  A.  Gaston,  head  of  the  export,  import  and  shipping 
house  of  Gaston,  Williams  &  Wigmore,  Inc.,  of  this  eitjT , 
is  to  be  President  of  the  corporation,  and  Max  May,  formerly 
Manager  of  the  Foreign  Exchange  Department  of  the 
Guaranty  Trust  Co.,  will  be  Vice-President  and  Managing 
Director  of  the  corporation.  Besides  Messrs.  Gaston  and 
May  the  directors  will  include:  Wade  Robinson,  President 
of  Wade  Robinson  &  Co.,  Inc.,  marine  underwriters;  Harry 
T.  Hall,  formerly  Banking  Commissioner  of  Ohio,  and  now 
Vice-President  of  the  Merchants'  National  Bank  of  this 
city,  and  Benjamin  S.  Guinness  of  Guinness  &  Mahon, 
London  bankers.  It  is  expected  that  several  Western 
bankers  will  be  invited  on  the  board.  Quarters  for  the  new 
concern  have  been  leased  at  35  Wall  Street,  where  it  expects 
to  open  shortly.  Mr.  Gaston,  who  has  undertaken  the 
project,  had  the  following  to  say.  regarding  it: 

We  hear  much  these  days  about  rendering  service  for  the  purpose  of 
building  up  and  holding  our  foreign  patronage.  Most  of  this  propaganda 
consists  of  statements  relative  to  proper  packing  and  other  features  im- 
portant, but  matters  of  detail.  Of  the  greatest  importance  is  the  matter 
of  credits  to  help  us  achieve  this  most  desirable  result .  What  this  country 
needs  to  maintain  its  recently  won  supremacy  as  an  exporter  is  adequate 
shipping  facilities  and  a  more  clastic  credit  system.  The  new  discount 
company  will  not  accept  deposits  like  banks,  nor  transact  a  general  banking 
business,  in  other  words,  it  will  not  compete  in  any  way  with  the  estab- 
lished  banking  institutions. 

Beyond  dispute  the  establishment  of  the  Federal  Reserve  bank  was  the 
most  progressive  step  taken  by  this  country  in  many  years.  It  has  proved 
a  great  boon  to  the  industrial  and  commercial  life  of  the  country,  and  while 
it  gives  needed  elasticity  to  the  country's  banking  capacity  through  its 
rediscounts  of  commercial  paper  it  maintains  direct  relations  only  with 
banks.  Our  discount  bank  Will  offer  rediscount  facilities  to  banks,  and 
will  go  even  a  step  further  by  extending  service  to  firms  and  individuals 
also. 


Yesterday  afternoon's  news  slips  stated  that  a  second 
institution,  along  the  lines  of  the  above,  was  also  under  way 
with  a  capital  of  $10,000,000.  These  reports  added  that 
several  of  the  large  banks  of  this  city  had  signified  a  willing- 
ness to  become  parties  to  the  arrangement  and  if  it  is  carried 
out  along  tho  present  lines  will  include  such  banks  as  the 
Guaranty  Trust  Co.,  the  Chase  National  Bank,  the  First 
National  Bank,  the  Bankers  Trust  Co.,  the  National  City 
Bank,  and  some  others. 
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ESTABLISHMENT  OF  EL  PASO  BRANCH  OF  FEDERAL 
RESERVE  BANK  OF  DALLAS  APPROVED. 

The  establishment  of  a  branch  at  El  Paso  of  the  Federal 
Reserve  Bank  of  Dallas  was  approved  last  month  by  the 
Federal  Reserve  Board  at  Washington,  and  the  directors 
for  the  new  branch  were  announced  in  a  telegram  received 
from  Washington  on  March  27  from  the  Board  by  Judge 
W.  F.  Ramsey,  Federal  Reserve  Agent  and  Chairman  of  the 
Board  of  the  Dallas  Bank.  The  directors  of  the  branch  are 
Sam  R.  Lawder,  Assistant  Cashier  of  the  Dallas  Reserve 
Bank,  who  will  be  Manager  of  the  branch;  W.  W.  Turney, 
a  director  of  the  First  National  Bank  of  El  Paso;  A.  P.  Coles, 
of  El  Paso;  U.  S.  Stewart,  President  of  the  City  National 
Bank  of  El  Paso,  and  A.  F.  Kerr,  active  Vice-President  of 
the  El  Paso  Bank  &  Trust  Co.  The  Dallas  "News"  of 
March  28  gives  the  following  extracts  from  a  circular  sent 
out  by  Judge  Ramsey  regarding  the  new  branch  and  its 
territory: 

I  announced  a  few  days  ago  that  the  Federal  Reserve  Board  at  Washing- 
ton had,  on  the  recommendation  of  our  directors,  authorized  the  establish- 
ment of  a  branch  bank  at  El  Paso.  The  directors  of  this  branch  have  now 
been  chosen  and  the  announcement  of  their  names  authorized.  They  are 
as  follows:  Sam  R.  Lawder,  who  will  be  Manager  of  the  bank;  the  Hon. 
W.  W.  Turney,  a  director  of  the  First  National  Bank  of  El  Paso,  a  distin- 
guished lawyer  and  a  successful  business  man;  A.  P.  Coles  of  El  Paso,  one 
of  the  leading  business  men  of  the  Southwest  and  a  man  formerly  of  large 
banking  experience;  U.  S.  Stewart,  President  of  the  City  National  Bank  of 
El  Paso,  a  veteran  banker  of  wide  acquaintance  and  deservedly  high  stand- 
ing, and  A.  F.  Kerr,  active  Vice-President  of  the  El  Paso  Bank  &  Trust 
Co.,  whose  capacity  and  character  is  amply  testified  to  by  the  fact  that  he 
is  at  the  present  time  President  of  the  El  Paso  Clearing  House  Association. 

I  consider  this  not  only  an  able,  but  a  well  balanced  board  of  directors, 
and  anticipate  that  the  El  Paso  branch  will  have  a  successful  career  and 
history. 

The  territory  apportioned  to  the  branch  is  that  part  of  the  Eleventh  Fed- 
eral Reserve  District  embraced  in  the  States  of  Arizona  and  New  Mexico 
and  in  the  following  counties  of  Texas:  Andrews,  Brewster,  Crane,  Cul- 
berson, Ector,  El  Paso,  Jeff  Davis,  Loving,  Martin,  Midland,  Pecos, 
Presidio,  Terrell,  Reeves,  Val  Verde,  Ward  and  Winkler. 

This  territory  has  been  assigned  to  the  El  Paso  branch  for  the  reason 
that  the  mail  time  between  the  banks  therein  and  El  Paso  is  more  favorable 
than  with  the  head  office,  and  it  is  felt  that  the  banks  can  transact  their 
business  with  the  Federal  Reserve  bank  through  the  means  of  the  branch 
with  greater  dispatch  and  satisfaction  than  with  the  head  office  direct. 

It  has  also  been  felt  that  the  community  interests  will  be  better  served 
and  closer  relationships  established  by  having  the  banking  business  of  that 
territory  go  to  El  Paso  instead  of  to  the  parent  bank. 

The  El  Paso  branch  will  receive  for  immediate  credit  at  face  value,  from 
member  banks  in  its  territory,  offerings  of  paper  eligible  for  discount  or 
rediscount,  at  the  rates  established  by  the  head  office.  Such  paper  as  is 
acceptable  to  the  executive  committee  of  the  branch  will  be  credited  to  the 
reserve  account  of  the  offering  member  immediately  and  forwarded  to  the 
head  office  for  review.  The  discount  will  be  figured  at  the  head  office  and 
will  be  charged  to  the  reserve  account  of  the  offering  bank,  under  advice. 

It  is  the  earnest  desire  of  the  directors  and  officers  of  the  Federal  Reserve 
Bank  of  Dallas  that  all  banks  within  the  territory  assigned  to  the  El  Paso 
branch  confine,  as  far  as  possible,  their  transactions  to  the  branch  bank. 
Should  other  counties  desire  to  be  transferred  to  the  branch  territory,  the 
Federal  Reserve  Bank  of  Dallas  may,  with  the  consent  of  the  Federal 
Reserve  Board,  authorize  them  to  deal  with  the  El  Paso  branch  in  the  same 
manner  as  those  originally  assigned  to  the  branch. 

It  is  hoped  that  we  may  have  the  fullest  co-operation  of  all  concerned  in 
order  that  the  establishment  of  the  branch  may  be  justified  by  its  successful 
operation.  To  accomplish  this,  it  will  be  necessary  for  all  eligible  non- 
member  banks,  as  well  as  members  to  avail  themselves  of  all  that  the 
Federal  Reserve  system  offers  and  to  give  it  the  support  to  which  it  is 
justly  entitled.  _^^__^^_____^_____^ 

EACH   ONE'S   SHARE    OF   THE   COST  OF    THE   WAR. 

In  order  to  arrive  at  an  intelligent  answer,  what  is  each 
one's  share  of  the  cost  of  the  war?  the  Bankers  Trust  Com- 
pany of  New  York  has  had  its  Statistical  Department  make 
a  careful  study  of  the  problem,  and  as  a  result  the  Company 
has  now  issued  for  free  distribution  a  pamphlet  which  is 
intended  to  enable  everyone  to  determine  what  would  be 
his  fair  share  of  the  burden  of  the  cost  of  the  war,  if  this 
burden    were    equitably    distributed. 

The  Company  estimates  that  during  the  first  year  of  the 
war  the  expenditures  of  the  Government  have  amounted 
to  over  9}A  billion  dollars,  or  more  than  fourteen  times  the 
average  expenditures  of  the  seven  years  previous  to  the 
war.  The  advances  made  to  our  allies  have  accounted  for 
nearly  one-half  of  tho  total  expenditures.  It  is  estimated 
that  the  expenditures  for  tho  second  year  of  the  war  will 
amount  to  about  15  billion  dollars.  Assuming  that  cus- 
toms and  excise  taxes  will  produce  \l/2  billion  dollars,  this 
leaves  about  13  Yi  billion  dollars  which  must  bo  raised  from 
tho  proceeds  of  bond  sales  and  of  the  incomo  taxes.  Tho 
purpose  of  tho  pamphlet  under  review  is  to  determine  how 
this  burden  of  Yi]/i  billion  dollars  shall  bo  pro-ratod  among 
the  people  of  tho  United  States.  While  it  is  estimated  that 
the  savings  of  tho  nation,  available  for  reinvestment  in  var- 
ious forms,  will  amount  to  something  like  IS  billion  dollars 
during  tho  coming  year,  it  is  thought  that  at  loast  8  billion 
dollars  out  of  this  amount  must  bo  permitted  to  remain 
invested  in  tho  form  of  increasod  working  capital,  or  must 
be  used  to  provide  for  capital  expenditures  ossential  to  the 


health  and  welfare  of  the  people  of  the  country.  This 
leaves  about  10  billion  dollars  which  can  be  counted  upon 
as  available  to  the  Government  for  the  conduct  of  the  war, 
and  of  this  amount  it  is  assumed  that  about  2%  billion 
dollars  can  be  contributed  by  corporations  and  about  1XA 
billion  dollars  by  individuals.  It  will  be  seen  that  the  re- 
maining 2>Yi  billion  required  by  the  Government,  therefore, 
will  have  to  be  provided  through  the  form  of  loans  from  the 
banks. 

The  purpose  of  the  pamphlet  is  to  equitably  apportion 
the  burden  of  the  7J4  billion  dollars  to  be  provided  by  in- 
dividuals. With  this  object  in  view,  a  very  careful  study 
has  been  made  of  the  income  tax  returns  for  1915-1916,\and 
of  statistics  in  regard  to  the  distribution  of  wealth  and  in- 
come among  families  heretofore  prepared  by  economists. 
On  the  basis  of  these  statistics  a  table  has  been  prepared 
which,  it  is  believed,  indicates  with  a  close  approximation 
to  accuracy  how  much  of  a  given  income  anyone  should 
contribute  to  the  expenses  of  the  Government  in  order  to 
carry  his  fair  share  of  the  financial  burden  of  the  war. 

The  study  brings  out  the  very  interesting  fact,  that,  while 
a  few  rich  families  have  incomes  aggregating  a  large  amount, 
yet  approximately  75%  of  the  incomes  of  the  27  million- 
odd  families  into  which  the  people  of  the  United  States  are 
grouped  is  received  by  families  having  incomes  of  less  than 
$2,500  a  year,  while  85%  of  the  total  incomes  is  received  by 
families  having  incomes  of  $9,500  or  less.  The  27  million 
families  have  incomes  ranging  from  under  $850  to  incomes 
ranging  over  $5,000,000.  A  person  or  family  with  the 
smaller  income  would  be  called  upon  to  contribute  $82  or 
less — or  say  about  10%  of  his  income.  From  this  amount 
the  percentage  rises,  until  the  man  having  the  larger  income 
finds  that  his  share  would  be  in  the  neighborhood  of  80  %  of  his 
income.  By  reference  to  the  table  it  is  possible  for  anyone 
having  an  income  ranging  between  these  two  amounts  to 
determine  quickly  the  amount  which,  theoretically,  he  should 
be  prepared  to  turn  over  to  the  Government,  either  in  the 
form  of  taxes,  or  in  purchasing  Liberty  bonds.  The  pamph- 
let  concludes: 

The  response  to  previous  loans  has  shown  great  loyalty  and  enthusiasm, 
but  we  are  settling  down  now  to  the  long  grind,  and  entering  a  time  when 
sober  calculation  is  the  part  of  wisdom.  The  first  reaction  to  a  study  of 
the  table  is  that  the  charge  against  incomes  is  too  heavy  to  be  borne. 
Further  study  and  reflection  brings  one  to  the  definite  conclusion  that, 
on  the  average,  something  like  this  must  be  done  if  the  Government  is  to 
be  provided  with  the  means  to  push  the  war  to  an  early  and  successful 
termination.  In  the  words  of  President  Cleveland,  "It  is  a  condition  and 
not  a  theory  which  confronts  us."  Shall  we  not  have  the  courage  to  do 
our  share?  


ATTORNEY -GENERAL  RULES  THAT  STAMP  TAX 

UNDER  WAR  REVENUE  ACT  APPLIES 

TO  SHORT  SELLING. 

A  ruling  by  U.  S.   Attorney-General   Gregory   in  which 

it  is  held  that  the  stamp  tax  imposed  under  the  War  Revenue 

Act  of  Oct.  3  1917  on  sales  or  transfers  of  stocks,  applies 

four-fold  to  short  sales,  is  expected  to  result  in  a  protest 

from  the  New  York  Stock  Exchange.     The  ruling  was  made 

known  by  the  Treasury  Department  as  follows: 

(T.  D.  2685.) 
STAMP    TAX— SALES    OR    TRANSFERS    OF    STOCK. 

Loan  of  Stock  for  Purposes  of  Sale  and  Return  of  Such  Stock,  Subject  to 
Transfer  Tax  Imposed  by  the  Act  of  October  3  1917. 

TREASURY  DEPARTMENT. 
Office  of  Commissioner  of  Internal  Revenue,  Washington,  D.  C. 
To  Collectors  of  Internal  Revenue  and  Others  Concerned: 

In  accordance  with  an  opinion  from  the  Attorney-General  dated  March  23 
1918,  it  is  held  that  the  transfer  of  shares  or  certificates  of  stock  In  any 
association,  company  or  corporation  made  by  the  person  loaning  stock 
to  another  borrowing  the  stock  to  effect  a  sale,  .and  also  the  transfer  of 
shares  or  certificates  of  stock  from  a  borrower  returning  them  to  a  lender 
in  fulfillment  of  the  borrower's  obligation  to  buy  in  and  return  stock,  are 
both  subject  to  the  tax  imposed  by  Section  800  and  807,  Schedule  A,  sub- 
division 4,  Title  VIII,  of  the  War  Revenue  Act  of  October  3  1917.  In  a 
so-called  short  sale  transaction  there  are  therefore  four  taxable  sales  or 
transfers: 

(1)  The  sale  of  stock  by  the  person  making  the  short  sale; 

(2)  Tho  transfer  from  the  lender  of  stock  to  the  person  making  the  short 
sale  so  that  he  may  make  delivery  of  the  stock  sold; 

(3)  The  purchase  by  tho  borrower  of  stock  to  return  to  Uto  lender; 

(4)  Tho  transfer  from  the  borrower  to  tho  louder  of  shares  to  replace 
those  borrowed. 

DANIEL  ('.  ROPER,  | 

Comrjiissioticr  of  Internal  Revenue. 
Approved:  March   •'<"   1918.  J 

W.  <;.  McADOO,  Secretary  of  the  Treasury. 

Commissioner  Roper's  has  also  decided  to  make  tho  tax 
retroactivo  to  Deo,  1  1917.  His  conclusions  thoreon  aro  set 
out  as  follows: 

You  encta  e  a  copy  of  so  opinion  rendered  yon  by  the  solicitor  of  in- 
ternal  Revenue  to  the  effect  thai  the  transfer  of  the  stock  from  the  lender 

to  'He  borrower,  and  later  from  the  borrower  to  tie-  lender  in  fulfillment 
of  the  former's  Obligation  .'ire  both  subject    the  tax.      With  this  conclusion 

i  agree,  for  the  following  |y 
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1.  The  Ad  bj  will  be  observed,  rovers  evcr>  ti 

of  iin'  legal  title  to  with  carte  nun 

can  certain!]  be  no  doubt  that  thai  tnsfer  of  the  legal  title  from  the 

lender  t<>  the  borrower  end  later  from  the  borrower  to  the  lender  under  the 
circumstances  itated.  Bharee  of  stock  are  tangible  things  end  their  loan 
■with  an  agreement  to  return  thtngi  <>r  the  Mine  dan  is  the  maxim  of 
lioinaii  law,  m  to  which  no  one  can  doubt  that  title  paeeea  from  the  lender 
to  the  borrower  end  rice  versa. 

The  (bet  of  theee  decisions  is  undoubtedly  thai  even  In  Che  ca 
hroker  and  bis  customer  the  legal  title  to  the  itock  is.  not  nominally,  but 
realty  In  the  broker,  If  the  course  of  business  so  requires,  although  the 
customer  may  retain,  as  against  the  broker  end  bis  trustee  In  bankruptcy, 
an  equitable  right  in  ran  to  stock  in  the  broker'!  nownssion  of  the 
speclei  as  thai  deall   in  between  them.     In  accordance  wttfa  tins  same 

goneral  principle,  it  is  specifically  held  that  a  loan  of  stock  transfers  title. 

2.  It  cannot  be  said  that  the  borrower  is  a  mere  agent  between  the 
lender  and  the  vendee,  so  as  to  make  what  is  in  appearance  two  transactions 
in  reality  only  one.  There  is  no  privity  between  the  lender  and  the  vendee. 
The  former  looks  merely  to  the  borrower  and  assumes  no  relationship 
farther.  There  are,  therefore,  in  substance,  two  transactions,  a  transfer 
by  ttao  lender  to  the  borrower  and  transfer  by  the  latter  to  the  vendee, 
and  the  tax  must  be  paid  on  each. 

3.  As  tn  the  provisos  In  Subdivision  4.  thoy  should  recoivo  a  fair  inter- 
pretation in  connection  with  the  whole  but  there  must  be  clear  language 
before  it  be  assumed  that  exemption  from  taxation  was  intended.  Under 
no  fair  Interpretation  can  either  be  held  to  cover  the  loan  of  stock  under 
the  circumstances  now  under  consideration. 

A  loan  of  stock  cannot  be  called  a  pledge  thereof  within  the  meaning  of 
the  first  proviso.  The  transaction  is,  in  effect,  the  reverse  of  that  covered 
by  the  proviso.  In  the  latter  case,  money  is  loaned,  and  stock  is  deposited 
as  collateral  for  its  return.  In  the  case  now  in  question  stock  is  loaned  and 
money  is  deposited  as  collateral  for  its  return.  In  one  case  the  debt  is 
money,  in  the  other  stock. 

There  can,  of  course,  be  no  doubt  that  the  legal  title  to  the  money 
loaned  passes  in  a  real  sense  in  the  case  covered  by  the  proviso,  and  for  the 
same  reason  legal  title  to  the  stock  loaned  in  the  present  case  passes  with 
like  reality  to  the  borrower. 

As  to  the  second  proviso,  it  is  sufficient  to  say  that  the  relationship 
between  the  lender  and  the  borrower  in  the  present  case  is  not,  in  any 
sense,  that  of  a  broker  buying  and  selling  stocks  for  a  customer. 

The  law  imposes  a  tax  of  two  cents  on  each  $100  "of  face 
value  or  fraction  thereof,"  "on  all  sales  or  agreements  to 
sell,  or  memoranda  of  sales  or  deliveries  of,  or  transfers  of 
legal  title  to  shares  or  certificates  of  stock  in  any  associa- 
tion, company,  or  corporation,  whether  made  upon  or  shown 
by  the  books  of  the  association,  company,  or  corporation, 
or  by  any  assignment  in  blank,  or  by  any  delivery,  or  by 
any  paper  or  agreement  or  memorandum  or  other  evidence 
of  transfer  or  sale,  whether  entitling  the  holder  in  any 
manner  to  the  benefit  of  such  stock  or  not." 

The  "Wall  Street  Journal"  of  the  4th  inst.  in  indicating 
the  embarrassment  which  would  result  from  the  new  ruling 
said: 

Here  is  where  persistent  hammering  for  a  decision  came  in.  When  it 
was  put  up  to  the  Attorney-General  by  a  minor  cog  in  the  Federal  machinery 
and  the  representatives  of  the  New  York  Stock  Exchange,  the  words 
"deliveries  of"  and  whether  "entitling  the  holders  in  any  manner  to  the 
benefit  of  such  stock  or  not"  took  on  a  new  meaning.  No  answer  was 
apparently  possible  except  the  one  given,  according  to  the  wording  of  the 
law.     And  yet  the  writers  of  the  law  probably  had  no  such  intention. 

Here  is  a  case  of  its  working  out.  An  executor  in  St.  Louis  decides  to 
sell  100  shares  of  Union  Pacific  for  benefit  of  the  estate.  He  wires  an  order 
to  New  York.  The  stock  is  sold.  Heretofore  the  transaction  could 
have  been  carried  by  the  simple  process  of  borrowing  stock  until  the  actual 
shares  could  be  delivered.  It  may  take  six  months  before  the  necessary 
signatures  of  tax  officials  in  Utah,  Nebraska,  New  York,  or  any  other 
State  where  inheritance  laws  are  in  effect,  can  be  obtained  for  release  of  the 
original  shares. 

Under  the  new  ruling  possibly  100  extensions  of  tbe  stock  loan  may  be 
required,  each  costing  the  estate  $4. 


DETAILS  OF  THIRD  LIBERTY  LOAN  OFFERING. 

Details  of  the  $3,000,000,000  Third  Liberty  Loan  offering 
were  announced  by  Secretary  of  the  Treasury  McAdoo  on 
Thursday  (April  4)  just  prior  to  the  final  enactment,  later 
in  the  day,  of  the  Third  Liberty  Loan  bill  providing  for  the 
issuance  of  the  bonds.  The  campaign  for  the  sale  of  the 
bonds  opens  to-day  (April  6)  and  will  continue  until  May  4. 
The  new  issue  will  be  dated  May  9  and  will  mature  in  ten 
years.  Sept.  15  1928.  The  bonds  are  to  bear  interest, as 
previously  announced,  at  4J^%.  Tho  first  coupon,  pay- 
able Sept.  15  next,  will  cover  129  days  interest;  subsequent 
interest  dates  will  be  March  15  and  Sept.  15.  Subscrip- 
tions will  be  payable  5%  on  application;  20%  on  May  28; 
35%  on  July  18  and  40%  on  Aug.  15.  The  payment  of  any 
instalment  may  be  made  in  Treasury  certificates  of  In- 
debtedness, except  those  maturing  April  22  and  June  25. 
In  his  announcement  Secretary  McAdoo  refers  to  the  pro- 
vision in  the  Third  Liberty  Loan  bill  (the  text  of  which  is 
given  elsewhere  in  to-day's  issue  of  our  paper)  authorizing 
him  to  purchase  bonds  of  the  Third  Liberty  Loan  issue  to 
the  amount  of  one-twentieth  of  the  original  issue  of  such 
bonds  during  the  first  year,  and  in  each  subsequent  year 
one-twentieth  of  the  amount  outstanding  until  one  year 
after  the  end  of  the  war.  A  similar  provision  is  also  car- 
ried in  the  bill  as  to  bonds  of  the  Second  Liberty  Loan  and 
bonds  issued  upon  conversion  of  the  First  Liberty  Loan. 
The  following  is  the  Secretary's  announcement: 

As  previously  announced,  the  amount  of  the  Third  Liberty  Loan  will  be 
$3,000,000,000.  the  right  being  reserved  to  allot  bonds  up  to  the  full  amount 


rersubecrfption.    The  bonds  will  bear  interest  at  the  rate  of  4 ){% 

per  annum.    »ill    lie  dated   anil    bear   latere  I    liom    May   '.)    1918,   and   will 

mature  sept    I.-,  mil'v     The  fir  I  coupon  «iii  be  for  L29  days'  bnV 
win  be  payable  Sept.  16  I'M*,  after  which  Interest  win  be  payable  semi- 
annually March   I  o  and  .Sept     15.      This  arranee/i,.  |  ilates  !• 

made  in  order  to  a\oid  having  tin-  Interest  paymenteon  thli  series  of  i>onds 

fall   ypon   approximately   the  same   dates  as   those  of  the   Second    Liberty 

The  bonds  are  not  convertible  and  arc  not  tubject  to  <ail  for  re- 
demption liet'ore  maturity.  The  bonds  carry  tin  ■mm 
taxation   as   those  of  the   Second    Liberty    I 

The  bill  authorize!  the  secretary  of  the  Treasury  to  inn  finer  Third 
Liberty  Loan  bonds  to  the  amount  of  one-twentieth  of  t  n:  of 

such  bonds  during  t he  first  >  ear,  and  in  each  subsequent  year 
of  the  amount  outstanding  at  the  beginning  of  each  math     il 

until  the  expiration  of  one  \  ear  after  the  termination  of  the  war  A  similar 
provision  is  made  in  the  bill  with  respect  to  the  bonds  of  tin-  Second  Liberty 
Loan  and  the  bonds  issued  upon  Conversion  of  bonds  of  the  First  Liberty 
Loan. 

Third  Liberty  Loan  bonds  which  have  been  owned  by  a  person  for  six 
months  prior  to  the  date  of  his  death  will  be  acceptable  at  par  and  accrued 
interest    in   payment   of   I  Inheritance  taxes  upon  his  estate. 

This  applies  also  to  4J4%  bonds  issued  upon  conversion. 

The  campaign  will  open  April  8  and  close  May  4.  Subscriptions  will  he 
payable  in  the  following  instalments:  5'/;  on  application,  20',  on  May  28. 
35%  on  July  18  and  40%  on  Aug.  15.  No  instalment  payment  is  required 
to  bo  made  in  the  month  of  June  on  account  of  the  tax  payments  which  are 
duo  in  that  month. 

Payment  in  full  may  be  made  with  the  application  on  or  before  May  4, 
but  bonds  will  not  be  delivered  before  May  9  on  any  subscription  for  an 
amount  exceeding  $10,000.  Full  payment  may  be  completed  upon  sub- 
scriptions for  any  amount  on  May  9  or  any  subsequent  instalment  date. 
Payment  of  any  instalment,  including  the  first  instalment  of  5%  .  or 
payment  In  full,  may  be  made  in  Treasury  certificates  of  indebtedness 
except  those  maturing  April  22  and  June  25.  Qualified  depositary  banks 
and  truse  companies  may  make  payment  by  credit  upon  the  subscriptions 
of  themselves  and  their  customers  but  only  to  the  extent  that  they  cannot 
make  payment  in  Treasury  certificates  of  indebtedness. 

Within  an  hour  after  President  Wilson  had  signed  the 
Third  Liberty  Loan  bill  the  first  completed  bond  of  the 
loan  came  from  the  press  Bureau  of  Engraving  and  Printing. 
It  was  a  $50  "Baby  Bond,"  and  was  laid  aside  by  James 
L.  Wilmeth,  Director  of  the  Bureau,  for  special  disposition 
to  be  determined  later.  Forty  thousand  more  bonds  were 
ready  yesterday  morning,  100,000  by  to-day  (Saturday), 
and  hereafter  they  will  be  turned  out  at  the  rate  of  500,000 
a  day  to  supply  demands  for  cash  sales  and  immediate 
delivery. 


ACT  PROVIDING  FOR  $3,000,000,000  OF  LIBERTY 
BONDS  AND  ADDITIONAL  CERTIFICATES. 

The  Liberty  Loan  bill  increasing  the  amount  the  U.  S. 
Government  is  authorized  to  issue  in  bonds  for  war  pur- 
poses to  $12,000,000,000  (which  among  other  things  makes 
provision  for  the  issuance  of  the  new  $3,000,000,000  block 
of  Liberty  Loan  bonds)  was  completed  by  the  Ways  and 
Means  Committee  of  the  House  on  March  29  and  introduced 
on  that  day  by  the  Chairman  of  the  Committee,  Claude 
Kitchin.  It  was  passed  by  the  House  on  March  30  in  vir- 
tually the  same  form  it  was  reported,  but  on  April  1  it  was 
decided  to  recall  the  bill  from  the  Senate  to  remedy  the  lan- 
guage in  the  provision  relating  to  the  exemption  from  State 
taxation  of  Government  bonds  held  by  banks.  As  it  had 
been  drafted  by  the  Treasury  officials  the  bill  had  Liberty 
bond  holdings  of  banks  exempt  from  tax,  but  as  passed  by 
the  House  on  March  30  it  was  feared  that  the  provision 
would  be  interpreted  as  exempting  banks  from  all  State  and 
local    taxation. 

The  Senate  in  passing  the  bill  on  April  3  struck  out  the 
taxing  provision.  The  Senate  and  House  bills  differed  con- 
siderably, but  on  April  4  the  House  accepted  the  Senate 
bill,  and  it  was  immediately  signed  by  the  President,  thus 
becoming  a  law.  Under  the  Act  (this  provision  was  carried 
in  both  bills)  the  Secretary  of  the  Treasury  is  authorized 
to  deposit  in  such  banks  and  trust  companies  as  he  may 
designate  the  proceeds  arising  from  the  payment  of  income 
and  excess  profits  taxes.  It  is  pointed  out  that  through 
this  provision  permitting  the  vast  amounts  collected  by  the 
Government  in  taxes  to  remain  in  localities  where  they  are 
collected  until  such  time  as  the  Treasury  calls  for  the  funds, 
the  strain  to  which  the  banks  are  subjected  during  the  period 
of  the  payment  of  these  taxes  will  be  considerably  reduced. 
In  the  House  on  March  30  Representative  McFadden  of- 
fered an  amendment  intended  to  permit  the  payment  in 
four  installments  of  the  war  excess  profits  taxes  at  the  option 
of  the  taxpayer  under  such  regulations  as  would  be  pre- 
scribed by  the  Commissioner  of  Internal  Revenue — the  first 
payment  to  be  made  on  or  before  June  15  1918,  the  second 
on  or  before  Aug.  15  1918  the  third  on  or  before  Oct.  15 
1918  and  the  fourth  on  or  before  Dec.  15  1918.  A  point  of 
order  against  the  amendment  was  sustained  by  the  chair 
on  the  ground  that  the  amendment  was  not  germane  to  the 
subject  matter  of  tho  bill.  During  the  discussion  in  the 
House  on  March  30  of  Section  5  of  the  bill  relating  to  the 
deduction  of  the  value  of  U.  S.  bonds  in  exempting  banks 
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from  State  taxation,  Representative  McFadden  stated  that 
a  bill  providing  for  practically  the  same  proposal  embodied 
in  Section  5  had  been  considered  by  the  Banking  and  Cur- 
rency Committee.  The  provision  was,  he  said,  sent  to  that 
committee  by  the  Secretary  of  the  Treasury  and  the  Com- 
mittee, after  considering  it,  had  refused  to  report  the  bill, 
notwithstanding  the  fact  that  the  Comptroller  of  the  Cur- 
rency had  appeared  and  urged  that  it  be  favorably  reported 
out  of  Committee.  Representative  McFadden  in  his  fur- 
ther remarks  on  the  provision  said: 

I  want  to  direct  my  special  attention  to  this  section  of  the 
bill — Section  5 — and  to  point  out  some  things  in  regard  to  it  that 
seem  to  me  to  be  a  little  unjust.  I  do  not  want  to  belittle  the  effect  that 
this  provision  is  going  to  have  in  the  way  of  stimulating  the  sale  of  Liberty 
bonds.  I  am  not  saying  what  I  have  to  say  in  the  way  of  criticizing  at 
all,  but  I  want  to  point  out,  if  I  can,  in  these  few  minutes  just  what  this 
section  means  to  the  various  States  in  loss  of  taxes. 

Now,  Section  5  of  this  bill  provides  in  a  practical,  working  way  for  the 
exemption  from  taxation  of  national  and  State  banks  by  the  various  States. 
For  instance,  take  either  one  of  these  classes  of  banks  in  the  State  of  Penn- 
sylvania, with  a  capital,  we  will  say,  of  $500,000  and  a  surplus  of  $250,000 
and  total  assets  of  $10,000,000.  An  institution  of  this  kind  is  exercising 
the  various  functions  which  are  given  to  that  bank  through  its  charter, 
granted  by  the  State. 

Now,  I  say  a  bank  in  Pennsylvania  with  a  capital  of  $500,000  and  a 
surplus  of  $250,000  and  total  assets  of  $10,000,000,  exercising  all  the 
various  functions  which  its  charter  gives  it,  will  by  investing  $750,000  in 
United  States  bonds,  or  the  value  of  its  shares,  be  exempt  from  State 
taxation,  or  under  this  section  the  States  will  be  deprived  of  the  right  to 
tax  these  banks.  Pennsylvania  will  be  deprived  of  at  least  $2,000,000 
annual  income  and  the  banks,  or  their  stockholders,  will  be  saved  this 
amount  of  taxes.  Looking  at  this  as  a  stimulant  for  the  sale  of  Liberty 
bonds  it  is  fine;  but  from  the  standpoint  of  the  State's  revenue  it  is  a 
serious  question.  I  can  see  also  where  the  banks,  or  their  shareholders, 
more  properly,  would  be  relieved  of  large  taxes;  but  the  question  of  pro- 
viding the  losses  in  State  revenue  would  then  fall  upon  the  entire  people 
or  the  remaining  taxing  resources  of  the  State.  The  United  States  would 
be  the  gainer  to  the  extent  of  finding  in  these  banks  a  market  for  the  sale 
of  Liberty  bonds  to  the  extent  of  the  market  value  of  all  shares  of  the 
national  and  State  banks — less  the  amount  of  the  present  holdings  of 
United  States  bonds.  The  capital  and  surplus  of  national  banks  alone  last 
June  20  1917  was  over  $2,300,000,000.  I  have  not  the  figures  for  the 
State  banks. 

On  the  other  hand,  the  States  would  be  out  the  amount  of  money  or 
taxes  that  these  banks  would  be  relieved  of  the  payment  of,  and  would 
have  to  curtail  the  State's  expenses  this  amount  or  collect  from  the  tax- 
payers the  amount  that  would  otherwise  be  collected  from  that  well-to-do 
class  of  bank-stock  holders.  I  also  seriously  question  the  right  of  Congress 
to  take  away  the  power  from  the  States  to  tax  their  own  chartered  institu- 
tions, to  say  nothing  about  the  right  given  them  by  this  Congress  in  1864 
to  tax  the  value  of  stock  in  national  banks,  which  has  never  been  ques- 
tioned till  now. 

I  do  not  want  it  understood  that  I  would  in  any  way  interfere  with  the 
source  of  a  sale  of  Liberty  bonds,  but  I  would  point  out  that  the  banks 
are  not  seeking  this  legislation,  but  it  is  insisted  upon  by  the  Secretary  of 
the  Treasury  as  an  inducement  to  the  banks  to  buy  Liberty  bonds.  I  want 
to  show  you  what  you  already  know — that  the  national  and  State  banks 
need  no  "hypodermic."  They  have- proven  their  patriotism  in  the  matter 
of  the  sale  and  purchase  of  these  Liberty  bonds  and  certificates,  including 
war  savings  stamps,  and  will  continue  to  make  good  in  the  future  each 
time  their  country  is  in  need  of  the  kind  of  service  they  know  so  well  how 
to  render  whether  this  section  is  left  in  or  out. 

Besides  authorizing  $4,461,054,540  war  bonds,  the  bill 
provides  for  additional  loans  of  $1,500,000,000  to  the  Allies 
and  increases  the  amount  of  Treasury  Certificates  of  In- 
debtedness which  may  be  issued  from  $4,000,000,000  to 
$8,000,000,000. 

As  indicating  what  the  new  bond  bill  would  accomplish, 
Chairman  Kitchin,  of  the  Ways  and  Means  Committee,  in 
his  report  presented  to  the  House  on  March  29,  along  with 
the  bill,  said: 

Section  1. — Bond  Authorization. 

This  section  amends  Section  1  of  the  Bond  Act  of  Sept.  24  1917,  to  in- 
crease the  bond  authorization  under  that  Act  from  $7,538,915,400  to 
$12,000,000,000.  In  other  words,  this  proposed  bill  provides  an  additional 
authorization  of  $4,461,054,540.  There  are  $3,666,233,850  of  bonds 
authorized  and  availablo  to  bo  issued  during  the  fiscal  year  1918,  under 
the  authorization  of  Sept.  24  1917,  so  that  the  total  amount  of  bonds 
available  to  be  issued  during  the  fiscal  year  1918,  under  the  Act  of  Sept.  24 
1917.  as  amended  by  this  hill,  will  be  $8,127,288,39  .  It  must  be  borne 
in  mind  that  this  amount  does  not  include  {63.945,460  of  bonds  authorized 
to  be  issued  and  applied  in  the  fiscal  year  1919  to  redeem  the  loan  of  1908- 
1918. 

The  Act  of  April  24  1917.  as  amended  by  the  Act  of  Sept.  24  1917,  auth- 
orized the  issuo  of  $2,000,000,00]  of  bonds.  The  Act  of  Sept.  24  1917 
authorized  the  issue  of  $7,538,945,460  of  bonds,  in  addition  to  tho  $2,000,- 
000.000  authorized  by  (he  Act  of  April  24   1917. 

Tho  proposed  hill  authorizes  (he  issue  of  $4,461  ,"54,540  of  bonds.  If 
this  bill  becomes  a  law  in  iis  present  form,  t he  total  bond  authorizations 
since  the  declaration  of  war  will  amount  to  $1  1.000, 000, 000. 

Under  the  Act   of  April  21    1917.  11,986,615,316  81   of  bonds  have  been 
issued,  and  under  the  Act  of  Sept.  21   1917,  $3,808,766,150  or  bonds  have 
been    sold.      Of   this    amount   $3,807,724,858  73    had    been    paid    into  the 
Treasury  on  March  27  1918.      The  total  bonds  sold  to  date,  under  the   \ei 
of  April  24  1917  and  Sept.  21  1917,  aggregate  15,795,381,466  81. 

Section  1  of  the  proposed  hill  amends  Section  1  of  the  liond  Act  of 
Sept.  24  1917  as  follows 

I-  Bj  Increasing  Che  bond  authorization  from  $7,588,945,460  to  $12,- 
000,000,000,  or  $4,461,064,640,  For  the  Third  Liberty  Loan  the  Secretary 
of  tho  Treasury  proposes  to  issue  $8,000,000,000  of  bonds,  reserving  the 

right  to  allot  oversubscriptions.      The   proposed   increase   in    the   issue   will 

make  it  possible  to  allot,  ail  subscript  ions  in  full  upon  the  Third  Liberty 
Loan  and  leave  a  substantial  margin  of  bonds  for  a   future  Issue, 
2.    By  increasing  the  maximum  interest  upon  the  bonds  to   1',%. 

Section  2-— Credits  to  Foreign  Countries. 

This  section  amends  the  last  sentence  of  Section  2  of  the  Bond  Act  of 
Sept.  24  1917  by  increasing  the  appropriation  for  loans  to  the  Allies  from 
$4,000,000,000  to  $5,500,000,000,  or  $1,500,000,000. 


The  existing  appropriation  of  $4,000,000,000,  together  with  the  appro 
priation  of  $3,000,000,000  in  the  Act  of  April  24  1917,  was  calculated  to 
provide  the  requirements  of  the  Allies  in  this  country  to  the  end  of  the 
current  fiscal  year;  that  is,  the  year  ending  June  30  1918.  Such  require- 
ments of  the  Allies  will  be  within  the  estimates.  The  proposed  additional 
appropriation  would  provide  for  their  requirements  at  the  same  rate  for  the 
months  of  July,  August  and  September. 

In  the  Acts  of  April  24  1917  and  Sept.  24  1917,  we  appropriated  $7,001,- 
000,000  for  loans  to  the  Allies,  and  this  bill  proposes  to  add  to  that  amount 
$1,500,000,  00,  thus  authoriizng  total  loans  to  the  Allies  amounting  to 
$8,500,000,00°. 

The  following  table  shows  the  credits  and  loans  made  to  foreign  countries 

to  and  including  March  26  1918: 

» 

Loans  to  Foreign  Governments  to  and  Including  March  26  1918. 
[Acts  of  April  24  1917  and  Sept.  24  1917.] 

Balances 

tinder 

Established 

Credits. 

$18,700,000 

15,000,000 

35,000,000 

40,000,000 

70.000,000 

137,270,250 

1,800,000 


Credits 
Country —  Established. 

Belgium $1 04 ,600 ,000 

Cuba 15,000,000 

France 1,440,000,000 

Great   Britain 2,520,000,000 

Italy 550,000,000 

Russia 325,000,000 

Serbia 6 ,000,000 


Loans 
Made. 
$85,900,000 

1,405.000.000 

2,480.000,000 

480,000,000 

187,729,750 

4,200,000 


Total $4,960,000,000     $4,642 ,829,750     $317,770,250 

Note. — In  addition  to  the  above,  a  credit  of  250,000,000  francs,  or  ap- 
proximately $44,000,000  in  favor  of  the  Greek  Government  has  been 
agreed  to  but  not  yet  formally  established,  and  a  credit  of  $6,666,666  was 
arranged  in  favor  of  the  Rumanian  Government,  the  precise  status  of  which 
and  the  drafts  thereunder  is  not  definitely  determined. 

Section  3. — Bond  Conversion. 

This  section  amends  Section  4  of  the  Bond  Act  of  Sept.  24  1917,  by  adding 
two  new  paragraphs  which  provide  that  the  holders  of  bonds  bearing  inter- 
est at  a  higher  rate  than  4%  shall  not  have  the  privilege  of  conversion,  but 
that  the  provisions  of  Section  7  of  the  Act  of  Sept.  24  1917,  relating  to  tax 
exemption,  shall  extend  to  them. 

In  order  to  prevent  trouble  in  connection  with  the  conversions  which  will 
result  from  the  issue  of  4M%  bonds,  and  because  of  the  impossibility  of 
making  these  conversions  promptly  at  the  date  of  the  issue  of  the  new  bonds 
of  the  Third  Liberty  Loan,  it  is  proposed  in  this  section  to  treat  all  conver- 
sions made  within  the  six  months'  period  prescribed  for  conversions  by  the 
Secretary  of  the  Treasury  as  though  they  had  been  made  on  May  15  in 
the  case  of  the  bonds  of  the  Second  Liberty  Loan  or  on  June  1 5  in  the  case 
of  the  conversion  bonds  of  the  First  Liberty  Loan.  Inasmuch  as  the  hold- 
ers of  the  bonds  of  both  of  these  issues  have  everything  to  gain  and  nothing 
to  lose  by  the  conversion,  it  may  be  assumed  that  all  of  them  will  wish  to 
make  the  conversion  and  to  make  it  promptly.  By  virtue  of  this  section 
they  would  lose  nothing  by  waiting  a  month  or  two  to  present  their  bonds 
for  conversion.  This  provision  will  greatly  relieve  the  burden  that  would 
be  thrown  upon  the  banks  and  trust  companies  of  the  country,  the  Treasury 
Department,  and  the  Bureau  of  Engraving  and  Printing  if  all  conversions 
had  to  be  made  contemporaneously  with  the  issue  of  the  bonds  of  the 
new  loan. 

There  are  out  now  more  than  20,000,000  separate  bonds,  and  one  can 
imagine  what  the  conversion  of  those  into  the  new  issue  will  mean,  and 
therefore  it  is  deemed  important  not  to  restrict  the  Secretary  of  the  Treas- 
ury in  such  a  way  that  those  conversions  must  be  placed  upon  a  given  day 
or  within  a  limited  period  of  time. 

The  4%  bonds  are  now  convertible  into  a  subsequent  issue  bearing  a 
higher  rate,  and  the  3M%  are,  also  convertible.  This  proposed  4M% 
bond  will  not  be  convertible.  i 

Section  4. — The  Issue  of  Certificates  of  Indebtedness. 

This  section  amends  the  last  sentence  of  Section  5  of  the  Bond  Act  of 
Sept.  24  1917  by  increasing  the  limit  upon  the  amount  of  certificates  of 
indebtedness  that  may  be  outstanding  at  any  one  time  from  $4,000,000,000 
to  $8,000,000,000. 

Tho  amount  of  Treasury  certificates  now  outstanding  is  about  $3,200,- 
000,000.  The  existing  authorization  of  $4,000,000,000  will,  therefore,  be 
exhausted  by  the  middle  of  April.  While  there  is  no  reason  to  anticipate 
that  so  large  an  amount  as  $8,000,000,000  of  Treasury  certificates  will  be 
required  to  provide  for  the  necessities  of  the  Government  before  another 
loan  can  be  advantageously  offered,  nevertheless  it  is  apparent  that  the 
Treasury  ought  to  be  placed  in  a  position  where  it  can  provido  for  the 
current  needs  of  the  Government  from  month  to  month  for  a  reasonable 
period  in  advance.  These  certificates  can  not  run  for  more  than  a  year, 
and  the  money  raised  by  the  issue  of  them  can  not  be  spent  except  for 
purposes  approved  by  Congress. 

These  certificates  of  indebtednass  are  issued  only  to  bridge  over  the  in- 
terval between  tho  Liberty  loans,  and  as  soon  as  the  Liberty  loan  is  placed 
Treasury  certificates  are  retired,  or  they  are  issued  in  anticipation  of 
taxes  which  are  payable  in  June,  and  the  moment  tho  taxes  are  paid  in, 
these  certificates  are  retired,  so  that  they  are  not  an  outstanding  indebted- 
ness all  the  time;  they  are  merely  means  employed,  and  an  essential  means. 
of  temporarily  financing  the  needs  of  the  Treasury. 

In  view  of  the  above  it  is  evident  that  in  speaking  of  our  authorized 
bonded  debt,  it  is  not  proper  to  add  to  the  $14,000,000,000  of  bonds  auth- 
orized since  the  declaration  of  war.  the  certificates  of  indebtedness  author- 
ized, since  they  can  not  be  issued  ("or  a  longer  period  than  one  year,  and 
since  the  only  purpose  that,  they  serve  is  to  bridge  over  (he  periods  hetween 
Liberty  loans  or  the  payment  of  income  and  excess  profits  taxes. 
******* 

Section  8. — To  Stabilise  the   Market   for  Government  Bonds. 

This  section  also  provides  for  the  addition  of  another  new  section  (See.  15) 
to  the  Act  of  Sept.  24  1917  to  provide  a  means  to  create  a  sinking  fund  to 

buy  Government  bonds  i  s i  or  converted  since  Sept .  24  1917  in  order 

to  stabilize  the  market  tor  Government  bonds.     Your  committee  believes 

that  this   Government    must    do   whit    each    or  the   warring   countries   have 
(lone  in  one  form  or  another,   and   prepare  itM'ir  to  support    the  market  for 

its  bonds. 

This  new  gecttOD  provides  that  the  Secretary  of  the  Treasuiv  shall  set 
aside,   out    of  any    money    in    the   Treasury    not    otherwise   appropriated,    a 

sum  not  exi dim:  one  t  w  nil  ictli  of  the  amount  of  bonds  issued  or  eon\  er(  ed 

since  Sep'     '•'  I    1917,  and   before     April    1    1918,  and  as  and   \\  hi-n  any  more 

bonds  I  that  be  shall  set  aside  a  sum  not  exceeding  one-twentieth 

of  the  amount   of  such  bonds  Issued. 

This   Section    further    provides    that    whenever   by    re  a  son    of  purchases  of 

bonds  the  amount    so  set    aside  falls   below   the  sum   whirh    the  Secretary  of 

the  Treasurj  deems  necessary,  but  that  he  may  set  aside  such  amount  as 
he    shall    deem   QeceBS&IT .  '><it   not    more  than  enough  to  bring  the  entire 
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amount  so  sot  asM,  i  time  up  to  one-twentieth  <>r  the  amount  or 

t>oii(is  Issued  or  odd  ■  i>i     21    I '.» 1 7 - 

ThLs  section  i|.  utnounl  mi  M-i  aside  fur  thli  purpose,  to  be 

available  until  ti spiral  i<>n  of  one  year  after  tbe  termination  ><r  toe  war. 

This  Mctlon  '■'  o  "  ovldi  ■  iii.a  the  par  ;iiii(iiiiit  or  bonds  <if  any  Mrlei 
Issued  before  Ipril  i  1918  irhlcb  may  be  porebaeed  Is  the  13  monthe1  period 

beginning  April   I    1918,  and  in  each   12  months'  period  Uioroaftor,  shall  not 
exceed  one-twentieth  of  the  amount  of  bondi  of  mcb 
at  the  beginning  of  mcb  12  months'  period,  and  thai  in  the  case  of  any 
series  of  bondi  issued  atter  April  i  i9is  the  par  amount  of  bonda  or 

series  which  may  he  purchased  In  the  12  months'  period  beginning  00  the 
date  of  mcb  issue,  and  in  each  12  months'  period  thereafter,  shall  not 
exceed  one-twentieth  of  the  amount  of  the  bonds  of  such  series  outstanding 
at  the  beginning  of  such  12  months'  period.  The  average  cost  of  the 
bonds  of  any  series  purchased  In  any  such  12  months'  period  can  not 
exceed  par  and  accrued  interest. 

If  all  the  'i\i%  bonds  were  converted  to  4H.  as  the  3J-S  and  4%  bonds 
now  sold  aggregate  $5,796,000,000,  the  most  that  could  bo  set  aside  for  the 
purpose  of  this  sinking  fund  at  the  present  time  would  be  $289,800,000. 

Section  7. — Permission  to  Issue  Bonds  and  Certificates  of  Indebtedness  in 
Foreign  Moneys. 

This  section  also  provides  for  the  addition  of  another  new  section  (Sec.  16) 
to  the  Act  of  Sept.  21  1917,  to  permit  the  Issue  of  bonds  payable  in  foreign 
moneys.  This  provision,  it  is  believed,  will  make  it  possible  for  the 
Secretary  of  the  Treasury  to  take  steps  to  rectify  the  position  of  dollar 
exchange  In  those  neutral  countries  where  the  dollar  is  at  a  disadvantage 
to-day. 

The  theory  is  that  if  we  can  sell  some  Government  bonds  in  foreign 
countries,  especially  in  those  countries  neutral  where  the  balance  is  against 
us  and  where  our  exchange  position  is  disadvantageous,  we  may  be  able 
to  correct  it  or  modify  it  to  our  advantage. 

This  section  also  permits  the  Secretary  of  the  Treasury  to  sell  bonds  or 
certificates  of  indebtedness  payable  in  foreign  moneys  without  offering 
them  as  a  popular  loan  in  the  United  States  and  to  deposit  in  foreign  coun- 
tries with  depositaries  the  proceeds  from  any  such  bonds  or  certificates. 
Your  committee  believe  that  this  provision  will  greatly  facilitate  the  nego- 
tiations which  the  Treasury  Department  must  enter  into  in  order  to  relieve 
foreign  exchange  problems. 

Section  8. — Short  Title  of  the  Act. 
This  section  provides  that  the  short  title  of  the  Act  shall  be  "Third 
Liberty  Bond  Act." 

Appendix  A. — Summary  of  Estimated  Receipts  and  Disbursements  for  the 
Fiscal  Year  1918. 

Balance  in  the  Treasury  June  30  1917,  free  of  all  current 

obligations $1,066,983,361  00 

Ordinary  receipts $3,856,800,000  00 

Panama  Canal  receipts 6.000,000  00 

Public  debt  receipts  (exclusive  of  war- 
savings  certificates  and  bonds  auth- 
orized but  not  yet  issued) 4,357.607.312  00 

8,220,407,312  00 


Ordinary  disbursements.. $9,568,029,726  72 

Panama  Canal  disbursements. 24,338,889  00 

Public  debt  disbursements 334 ,222 ,732  00 

Special  disbursements 6,190,000,000  00 


$9,287,390,673  00 


Total  estimated  disbursements 16,116,591,347  72 


Estimated  deficit  in  general  fund  June  30  1918 $6,829,200,674  72 


Deficit  as  above $6,829,200,674  72 

Necessary  balance  in  general  fund  June  30  1918 500,000,000  00 


Total  estimated  necessary  issue  of  bonds  and  war- 
savings  certificates  during  the  remainder  of  the 
current  fiscal  year,  based  upon  departmental  esti- 
mates of  expenditures 7,390,200,674  72 

Estimated  receipts  in  fiscal  year  1918  from  war-savings 
certificates  and  bonds  already  authorized  but  not  yet 
issued  (exclusive  of  $63,945,460  to  be  applied  to  the  re- 
demption in  the  fiscal  year  1919  of  the  loan  of  1908-18)  4.329,131,710  00 


Estimated  authorization  of  bonds  necessary,  exclus- 
ive of  cost  of  issue $3,000,068,964  72 

To  provide  loans  to  the  Allies,  first  three  months  of  next 

fiscal  year 1,500,000,000  00 

Cost  of  issuing  said  bonds 9,000.137  93 


Estimated  authorization  of  additional  bonds  neces- 
sary, including  expense  of  issue $4,509,069,102  65 


Fiscal    Year    1918 — Details    of    Estimated    Receipts. 
Ordinary  receipts: 

Prom  custons $185,000,000 

a  internal  revenue — 

\  I  iscellaneous. $973 ,000 ,000 

Excess  profits  tax 1,226,000,000 

Income  tax — 

Corporations 535,000,000 

Individuals 666 ,000 ,000 

$3,400,000,000  00 

From  sales  of  public  lands $1,800.000  00 

Prom  miscellaneous  sources  (including  $40,000,000  in- 
creased postage) 270,000,000  00 


Total  estimated  ordinary  receipts $3,856,800,000  00 

Panama  Canal,  estimated  receipts  from  tolls,  etc 6,000,000  00 

Public  debt: 

t  First  Liberty  Loan  of  1917  (less  amount 
ttthereof  received  in  1917).. $520,280,222 

Second  Liberty  Loan  of  1917 3,808,766,150 

One-year  Treasury  notes 23,540,000 

Deposits  to  retire  Federal  Reserve  Bank 

notes  and  national  bank  notes 4,000.000 

Deposits  for  postal  savings  bonds 1 ,020,940 


Estimated  public  debt  receipts 4,357,607,312  0) 


Total  estimated  receipts  (exclusive  of  war-savings 
certificates,  Treasury  certificates  of  indebtedness, 
and  bondsjauthorized  but  not  yet  issued) $8,220,407,312  00 


I $     "        :  111  00 

I  ,.  s  from  v. 

L918 - $663.20<i 

Additional     bonds     author- 
ized  but   not   yet   I 
(exclu  i,480, 

to  he  applii  d  to  t  hi 

deinption      in      I  lie     liseal 
year    1919  Of  the  loan  of 

190  -1918)  -- $3.660. 283,850 

Less  postal  savings  bonds 

issued  Jan.  1   191S 302,140 

3.665,931.710 


Total  estimated  receipts  from  war-savings  certifi- 
cates and  bonds  authorized  but  not  yet  issued,  less 
postal  savings  bonds  of  Jan.  1  1918 $4,329,131,710  00 


Grand  total  receipts $12,549,539,022  00 

The  following  is  the  bill  as  passed  by  the  Senate  on  April 
3  and  accepted  by  the  House  on  April  4  and  now  a  law: 

That  the  first  section  of  the  Act  approved  Sept.  24  1917.  entitled  "An 
Act  to  authorize  an  additional  issue  of  bonds  to  meet  expenditures  for  the 
national  security  and  defense,  and,  for  the  purpose  of  assisting  in  the  prose- 
cution of  the  war,  to  extend  additional  credit  to  foreign  governments,  and 
for  other  purposes,"  be,  and  is  hereby  amended  to  read  as  follows: 

That  the  Secretary  of  the  Treasury,  with  the  approval  of  the  PB 
is  hereby  authorized  to  borrow,  from  time  to  time,  on  the  credit  of  the 
United  States  for  the  purposes  of  this  Act,  and  to  meet  expenditures  au- 
thorized for  the  national  security  and  defense  and  other  public  purposes 
authorized  by  law,  not  exceeding  in  the  aggregate  $12,000,000,000,  and 
to  issue  therefore  bonds  of  the  United  States,  in  addition  to  the  $2,000,000,- 
000  bonds  already  issued  or  offered  for  subscription  under  authority  of 
the  Act  approved  April  24  1917,  entitled  "An  Act  to  authorize  an  issue  of 
bonds  to  meet  expenditures  for  the  national  security  and  defense,  and,  for 
the  purpose  of  assisting  in  the  prosecution  of  the  war,  to  extend  credit  to 
foreign  governments,  and  for  other  purposes:"  Provided,  That  of  this 
sum  $3,063,945,460  shall  be  in  lieu  of  that  amount  of  the  unissued  bonds 
authorized  by  Sections  1  and  4  of  the  Act,  approved  April  24  1917,  $225,- 
000,000  shall  be  in  lieu  of  that  amount  of  the  unissued  bonds  authorized 
by  Section  39  of  the  Act  approved  Aug.  5  1909,  $150,000,000  shaU  be  in 
lieu  of  the  unissued  bonds  authorized  by  the  joint  rasolution  apporoved 
March  4  1917,  and  $100,000,000  shall  be  in  lieu  of  the  unissued  bonds 
authorized  by  Section  400  of  the  Act  approved  March  3  1917. 

The  bonds  herein  authorized  shall  be  in  such  form  or  forms  and  denomina- 
tion or  denominations  and  subject  to  such  terms  and  conditions  of  issue, 
conversion,  redemption,  maturities, payment,  and  rate  or  rates  of  interest, 
not  exceeding  four  and  one-quarter  per  centum  per  annum,  and  time  or 
times  of  payment  of  interest,  as  the  Secretary  of  the  Treasury  from  time  to 
time  at  or  before  the  issue  thereof  may  rpescribe.  The  principal  and  in- 
terest thereof  shall  be  payable  in  United  States  gold  coin  of  the  present 
standard  of  value. 

The  bonds  herein  authorized  shall  from  time  to  time  first  be  offered  at 
not  less  than  par  as  a  popular  loan,  under  such  regulations,  prescribed  by 
the  Secretary  of  the  Treasury  from  time  to  time,  as  will  in  his  opinion  give 
the  people  of  the  United  States  as  nearly  as  may  be  an  equal  opportunity 
to  participate  therein,  but  he  may  make  allotment  in  full  upon  appUcations 
for  smaller  amounts  of  bonds  in  advance  of  any  date  which  he  may  set  for 
the  closing  of  subscriptions  and  may  reject  or  reduce  allotments  upon  later 
applications  and  applications  for  larger  amounts,  and  may  reject  or  reduce 
allotments  upon  applications  from  incorporated  banks  and  trust  companes 
for  their  own  account  and  make  allotment  in  full  or  larger  allotments  to 
others,  and  may  establish  a  graduated  scale  of  allotments,  and  may  from 
time  to  time  adopt  any  or  all  of  said  methods,  should  any  such  action  be 
deemed  by  him  to  be  in  the  public  interest:  Provided,  That  such  reduction 
or  increase  of  allotments  of  such  bonds  shall  be  made  under  general  rules  to 
be  prescribed  by  said  Secretary  and  shall  apply  to  all  subscriebrs  similarly 
situated. 

And  any  portion  of  the  bonds  so  offered  and  not  taken  may  be  otherwise 
disposed  of  by  the  Secretary  of  the  Treasury  in  such  manner  and  at  such 
price  or  prices,  not  less  than  par,  as  he  may  determine.  The  Secretary  may 
make  special  arrangements  for  subscriptions  at  not  less  than  par  from  per- 
sons in  the  military  or  naval  forces  of  the  United  States,  but  any  bonds 
issued  to  such  persons  shall  be  In  all  respects  the  same  as  other  bonds  of  the 
same  issue. 

Sec.  2.  That  the  last  sentence  of  Section  2  of  said  Act  approved  Sept.  24 
1917,  be,  and  is  hereby  amended  to  read  as  follows: 

"For  the  purposes  of  this  section  there  is  appropriated,  out  of  any  money 
in  the  Treasury  not  otherwise  appropriated,  the  sum  of  $5,500,000,000. 
and  in  addition  thereto  the  unexpended  balance  of  the  appropriations 
made  by  Section  2  of  said  Act  approved  April  24  1917.  or  so  much  thereof 
as  may  be  necessary:  Provided,  That  the  authority  granted  by  this  sec- 
tion to  the  Secretary  of  the  Treasury  to  establish  credits  for  foreign  govern- 
ments, as  aforesaid,  shall  cease  upon  the  termination  of  the  war  between 
the  United  States  and  the  Imperial  German  Government." 

Sec.  3.  That  Section  4  of  said  Act  approved  Sept.  21  1917  is  hereby 
amended  by  adding  two  new  paragraphs,  as  follows: 

"That  holders  of  bonds  bearing  interest  at  a  higher  rate  than  four  per 
centum  per  annum,  whether  issued  (a)  under  Section  1,  or  (ft)  upon  con- 
version of  three  and  one-half  per  centum  bonds  issued  under  said  Act 
approved  April  21  1917.  or  ((/)  upon  conversion  of  four  per  centum  bonds 
issued  upon  conversion  of  such  three  and  one-half  per  centum  bonds,  shan 
not  be  entitled  to  any  privilege  of  conversion  under  or  pursuant  to  this 
section  or  otherwise.  The  provisions  of  Section  7  shall  extend  to  all  such 
bonds. 

"If  bonds  bearing  interest  at  a  higher  rate  than  four  per  centum  per 
annum  shall  be  issued  before  July  1  1918,  then  any  bonds  bearing  interest 
at  the  rate  of  four  per  centum  per  annum  which  shall,  after  July  1  191S, 
and  before  the  expiration  of  the  six  months  conversion  period  prescribed 
by  the  Secretary  of  the  Treasury,  be  presented  for  conversion  into  bonds 
bearing  interest  at  such  higher  rate,  shall,  for  the  purpose  of  computing 
the  amount  of  interest  payable,  be  deemed  to  have  been  converted  on  the 
dates  tor  the  payment  of  the  semi-annual  interest  on  the  respective  bonds 
so  presented  for  conversion,  last  preceding  the  date  of  such  presentation." 

See.  1.  That  the  last  sentence  of  Section  5  of  said  Act  approved  Sept. 
2  1   1917  be,  and  is  hereby  amended  to  read  as  follows: 

"The  sum  of  such  certificates  outstanding  hereunder  and  under  Section 
(i  of  said  Act  approved  April  2  1  1917.  shall  not  at  any  one  time  exceed  in 
tho  aggregate  $8, 000. 000,000." 

Sec.  5.  That  Section  S  of  said  Act.  approved  Sept.  24  1917,  be,  and  is 
hereby  amended  to  read  as  follows: 

"Sec.  8.  That  the  Secretary  of  the  Treasury,  in  his  discretion,  is  hereby 
authorized  to  deposit,  in  such  incorporated  banks  and  trust  companies  as 
he  mav  designate,  the  proceeds,  or  any  part  thereof,  arising  from  the  sale 
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of  the  bonds  and  certificates  of  indebtedness  and  war  savings  certificates 
authorized  by  this  Act,  and  arising  from  the  payment  of  income  and  excess 
profits  taxes,  and  such  deposits  shall  bear  such  rate  or  rates  of  interest,  and 
shall  be  secured  in  such  manner,  and  shall  be  made  upon  and  subject  to 
such  terms  and  conditions  as  the  Secretary  of  the  Treasury  may  from  time  to 
time  prescribe:  Provided,  That  the  provisions  of  Section  5191  of  the  Revised 
Statutes,  as  amended  by  the  Federal  Reserve  Act,  and  the  amendments 
thereof,  with  reference  to  the  reserves  required  to  be  kept  by  national  bank- 
ing associations  and  other  member  banks  of  the  Federal  Reserve  system, 
shall  not  apply  to  deposits  of  public  moneys  by  the  United  States  in  desig- 
nated depositaries.  The  Secretary  of  the  Treasury  is  hereby  authorized 
to  designate  depositaries  in  foreign  countries  with  which  shall  be  deposited 
all  public  money  which  it  may  be  necessary  or  desirable  to  have  on  deposit 
in  such  contries  to  provide  for  current  disbursements  to  the  military  and 
naval  forces  of  the  United  States,  and  to  the  diplomatic  and  consular  and 
other  representatives  of  the  United  States  in  and  about  such  countries 
until  six  months  after  the  termination  of  the  war  between  the  United  States 
and  the  Imperial  German  Government,  and  to  prescribe  the  terms  and 
conditions  of  such  deposits." 

Sec.  6.  That  said  Act  approved  Sept.  24  1917,  is  hereby  amended  by 
adding  four  new  sections,  to  read  as  follows: 

"Sec.  14.  That  any  bonds  of  the  United  States  bearing  interest  at  a 
higher  rate  than  four  per  centum  (whether  issued  under  Section  1  of  this 
Act  or  upon  conversion  of  bonds  issued  under  this  Act  or  under  said  Act 
Approved  24  1917),  which  have  been  owned  by  any  person  continuously 
for  at  least  six  months  prior  to  the  date  of  his  death,  and  which  upon  such 
date  constitute  part  of  his  estate,  shall,  under  rules  and  regulations  pre- 
scribed by  the  Secretary  of  the  Treasury,  be  receivable  by  the  United  States 
at  par  an  accrued  interest  in  payment  of  any  estate  or  inheritance  taxes 
imposed  by  the  United  States,  under  or  by  virtue  of  any  present  or  future 
law,  upon  such  estate  or  the  inheritance  thereof. 

"Sec.  15.  That  the  Secretary  of  the  Treasury  is  authorized  from  time 
to  time,  until  the  expiration  of  one  year  after  the  termination  of  the  war, 
to  purchase  bonds  issued  under  authority  of  this  Act,  including  bonds  is- 
sued upon  conversion  of  bonds  issued  under  this  Act  or  said  Act  approved 
April  24  1917,  at  such  prices  and  upon  such  terms  and  conditions  as  he 
may  prescribe.  The  par  amount  of  bonds  of  any  such  series  which  may  be 
purchased  in  the  twelve  months'  period  beginning  on  the  date  of  issue  shall 
not  exceed  one-twentieth  of  the  par  amount  of  bonds  of  such  series  originally 
issued,  and  each  twelve  months'  period  thereafter,  shall  not  exceed  one- 
twentieth  of  the  amount  of  the  bonds  of  such  series  outstanding  at  the  be- 
ginning of  such  twelve  months'  period.  The  average  cost  of  the  bonds  of 
any  series  purchased  in  any  such  twelve  months'  period  shall  not  exceed 
par  and  accrued  interest. 

"For  the  purposes  of  this  section  the  Secretary  of  the  Treasury  shall 
set  aside,  out  of  any  money  in  the  Treasury  not  otherwise  appropriated,  a 
sum  not  exceeding  one-twentieth  of  the  amount  of  such  bonds  issued  before 
April  1  1918,  and  as  and  when  any  more  such  bonds  are  issued  he  shall  set 
aside  a  sum  not  exceeding  one-twentieth  thereof.  Whenever,  by  reason 
of  purchases  of  bonds,  as  provided  in  this  section,  the  amount  so  set  aside 
falls  below  the  sum  which  he  deems  necessary  for  the  purposes  of  this 
section,  the  Secretary  of  the  Treasury  shall  set  aside  such  amount  as  he 
shall  deem  necessary,  but  not  more  than  enough  to  bring  the  entire  amount 
so  set  aside  at  such  time  up  to  one-twentieth  of  the  amount  of  such  bonds 
then  outstanding.  The  amount  so  set  aside  by  the  Secretary  of  the  Treas- 
ury is  hereby  appropriated  for  the  purposes  of  this  section,  to  be  available 
until  the  expiration  of  one  year  after  the  termination  of  the  war. 

"The  Secretary  of  the  Treasury  shall  make  to  Congress  at  the  beginning 
of  each  regular  session  a  report  including  a  detailed  statement  of  the  opera- 
tions under  this  section. 

Sec.  16.  That  any  of  the  bonds  or  certificates  of  indebtedness  authorized 
by  this  Act  may  be  issued  by  the  Secretary  of  the  Treasury  payable,  prin- 
cipal and  interest,  in  any  foreign  money  or  foreign  moneys,  as  expressed 
in  such  bonds  or  certificates,  but  not  also  in  United  States  gold  coin,  and  he 
may  dispose  of  such  bonds  or  certificates  in  such  manner  and  at  such  prices, 
not  less  than  par,  as  he  may  determine,  without  compliance  with  the  pro- 
visions of  the  third  paragraph  of  Section  1.  In  determining  the  amount 
of  bonds  and  certificates  issuable  under  this  Act  the  dollar  equivalent  of 
the  amount  of  any  bonds  or  certificates  payable  in  foreign  money  or  foreign 
moneys  shall  be  determined  by  the  par  of  exchange  at  the  date  of  issue 
thereon,  as  estimated  by  the  Director  of  the  Mint,  and  proclaimed  by  the 
Secretary  of  the  Treasury,  in  pursuance  of  the  provisions  of  Section  25  of 
the  Act  approved  Aug.  27  1894,  entitled  'An  Act  to  reduce  taxation,  to 
provide  revenue  for  the  Government,  and  for  other  purposes.'  The  Secre- 
tary of  the  Treasury  may  designate  depositaries  in  foreign  countries,  with 
which  may  be  deposited  as  he  may  determine  all  or  any  part  of  the  proceeds 
of  any  bonds  or  certificates  authorized  by  this  Act,  payable  in  foreign 
money  or   foreign  moneys. 

"Sec.  17.  That  the  short  title  of  this  Act  shall  be  'Second  Liberty  Bond 
Act.'  " 

Sec.  7.  That  the  Act,  entitled  'An  Act  to  authorize  an  issue  of  bonds  to 
meet  expenditures  for  the  national  security  and  defense,  and,  for  the  pur- 
pose of  assisting  in  the  prosecution  of  the  war,  to  extend  credit  to  foreign 
governments,  and  for  other  purposes,'  approved  April  24  1917,  is  hereby 
amended  by  adding  a  new  Bectlon  to  road  as  follows: 

"Sec.  9.  That  the  short  title  of  this  Act  shall  be  'First  Liberty  Bond 
Act.'" 

"Section  8.  That  the  short  title  of  this  Act  shall  be  'Third  Liberty  Bond 
Act.'" 

The  text  of  the  Act  of  Sept.  24  1917  was  given  in  these 
columns  Sept.  29. 


SECRETARY  MCAD00  AGAIN  URGES  HOLDING  OF 
LIBERTY  BONDS. 
In  his  latest  edict  with  regard  to  the  holding  of  Liberty 
bonds  as  an  investment,  Secretary  of  the  Treasury  McAdoo 
last  week  reiterated  that  "one  who  subscribes  for  a  Liberty 
bonds  and  gets  credit  as  a  patriot  for  doing  so  is  not  acting 
patriotically  if  Ik;  immediately  sells  that  bond,  that  is,  unless 
he  imperatively  needs  the  money."  It  is  not  the  mere  sub- 
scription that  helps  the  Government,  he  points  out,  it  is  the 
actual  loan;  shifting  the  bond  to  some  one  else,  he  says,  does 
not  help.  A  statement  setting  out  the  latest  expressions  of 
Secretary  McAdoo  in  the  matter  further  says: 

The  same  objection  Ilea  to  exchanging  Liberty  Loan  bonds  in  trade. 
Merchants  offering  to  take  Liberty  Loan  bonds  in  exchange  lor  merchan- 
h  e  .ire  doubtlessly  ad uatcd  by  patriotic  motive* ,  but  lucta  transaction! 
tend  to  defeat  a  primary  object  or  the  bonds  sale,  the  encouraging  of  thrift, 
and  the  discouraging  of  expenditures,     Bonds  so  exchanged  are  In  most 


cases  immediately  sold  on  the  open  market  which  tend  to  depress  the 
market  price  and  affects  adversely  the  sales  of  future  issues. 

Secretary  McAdoo  expressly  states  that  there  is  no  desire  on  the  part 
of  the  Government  to  prevent  or  interfere  with  legitimate  trading,  in  good 
faith,  in  Liberty  bonds. 

It  is  one  of  the  great  objects  of  the  Treasury  Department  to  have  these 
bonds  held  as  permanent  investments  by  the  people  and  paid  for  out  of 
savings,  thus  at  once  providing  funds  for  the  Government  and  conserving 
labor  and  material. 

There  are  the  soundest  reasons  for  holding  Liberty  bonds.  Their 
quotations  under  par  on  the  stock  exchange  means  a  loss  only  to  those  who 
sell.  The  financial  history  of  the  United  States  shows  that  in  times  of 
peace  all  of  its  bonds  have  gone  above  par,  some  as  high  as  139.  The 
tremendous  growth  of  our  resources  and  of  our  trade,  our  domestic  trade 
alone  having  increased  from  $30,000,000,000  to  $64,000, jOO.OOO  in  the 
last  four  years,  warrants  the  belief  that  our  Government  bonds  are  the 
soundest  investments  in  the  world,  and  with  the  restoration  of  peace  con- 
ditions will  command  a  handsome  premium  in  the  market. 


OPENING  OF  THIRD  LIBERTY  LOAN  DRIVE  TO-DAY. 

To-day,  April  6,  the  first  anniversary  of  the  declaration 
of  waragainstXjrermany,  will  witness  the  firing  of  the  opening 
gun  in  the  Third  Liberty  Loan  campaign.  The  flying  of 
Old  Glory  from  every  staff  available  is  to  be  one  of  the 
inspiring  incidents  in  the  drive,  the  Liberty  Loan  Com- 
mittee, in  requesting  its  display,  having  taken  this  means  of 
presenting  a  special  appeal  to  the  people.  Besides  the 
display  of  the  flag,  that  is  to  bring  the  message  of  the  loan 
to  all  beholders,  another  method  will  be  used  to  bring  it  to 
the  attention  of  the  lax  mind.  More  than  one  million 
pasteboard  replicas  of  the  original  Liberty  Bell,  bearing 
the  inscription  "Ring  It  Again,"  are  to  be  distributed  broad- 
cast. The  bells  also  ask  the  recipients  of  them  to  buy 
bonds  in  the  Third  Liberty  Loan.  More  than  20,000  per- 
sons have  volunteered  to  assist  in  the  distribution  of  the 
bells.  The  chief  part  of  it  will  be  done  by  more  than  10,000 
members  of  the  Police  Reserves,  formerly  known  as  the 
Home  Defense  League.  Through  the  co-operation  of 
Deputy  Police  Commissioner  Rodman  Wanamaker,  head 
of  the  Police  Reserves  and  of  Police  Commissioner  Enright, 
the  men  will  report  to  their  precinct  stations  for  this  pur- 
pose. Women's  organizations  will  also  help.  The  Boy 
Scouts,  pupils  of  high  schools  and  inmates  of  orphan  asylums 
will  take  part  in  the  work,  and  10,000  more  helpers  are 
needed  by  the  Liberty  Loan  Committees.  The  bells  will 
be  hung  on  door  knobs,  and  this  work  will  be  directed  by 
leaders.  Small  boys  will  for  once  be  asked  to  ring  door 
bells  for  a  good  purpose.  Early  risers  to-day  will  find 
Liberty  Loan  workers  posting  bills  about  the  Loan  all  over 
the  city.  A  brigade  of  posters  will  start  at  midnight,  and 
the  city  will  be  pretty  effectually  covered  before  the  milk- 
man is  on  his  route. 

A  huge  parade  will  go  from  Liberty  Loan  Headquarters 
to  City  Hall,  in  the  middle  of  the  day.  A  coach  will  start 
from  Buffalo  for  New  York,  bearing  the  legend,  Liberty 
Coach,  and  the  Liberty  Ball  will  be  started  rolling  on  its 
trip  of  473  miles  at  the  same  time.  Airplanes  will  bomb 
Noav  York  with  Loan  literature.  There  will  be  many  mass- 
meetings  and  other  exercises.  Every  part,  every  trade  of 
New  York  is  organized  for  the  loan.  Trade  leaders  are 
already  predicting  success.  The  Patriotic  Household 
League,  composed  of  400  men  in  domestic  service,  met  last 
night  to  complete  their  organization  which  it  is  planned  to 
extend  to  every  man  or  woman  in  domestic  service  in  the 
city.  The  meeting  was  presided  over  by  Henry  Physick, 
the  butler  of  J.  Pierpont  Morgan.  A  mass-meeting  is  to  be 
held  on  April  14.  In  the  New  York  Guard,  led  by  Adjutant- 
General  Charles  H.  Sherrill,  the  same  enthusiasm  is  mani- 
fest. The  big  object,  the  oversubscription  of  the  Third 
Liberty  Loan,  has  brought  both  Charles  F.  Murphy,  leader 
of  Tammany  Hall,  and  Samuel  Koenig,  Republican  Chair- 
man of  the  New  York  County  Committee,  into  agreement  on 
this  subject,  and  they  are  working  together  to  insure  the 
active  co-operation  of  their  respective  parties.  Efforts  in 
this  line,  on  a  purely  non-partisan  basis,  have  been  strongly 
seconded  by  Joseph  Bartigan,  Director  of  the  Department 
of  Speakers  and  Meetings  of  the  Liberty  Loan  Committee. 
Entire  co-ordination  of  the  election  machinery  in  the  various 
districts  has  been  assured,  and  the  district  captains  in  2,000 
election  districts  will  throw  their  whole  weight  and  influence 
on  the  side  of  the  Loan. 

Not  to  bo  outdone  by  their  elders,  the  youth  of  New  York 
has  answered  the  call  in  the  Third  Liberty  Loan  High 
school  students,  marly  100,000  of  them,  will  begin  next 
week  a.  house-to-house  canvass  that  will  touch  every  home 
in  the  city.      The  plans  have  been  agreed  upon,  and  it   has 

been  suggested  by  Arthur  s.  Somen,  President  of  the  Hoard 

of  ECduoation,  who  is  also  the  originator  of  the  can 

plan,  that  ihe  children  make  three  visits  to  each  home  so 
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tli.it  no  one  may  l>c>  overlooked.  Flat,'-  will  be  awarded  to 
the  high  Bohoola  making  the  best  showing,  and  banners  and 
oertifioatefl  to  the  schools  which  fill  their  quotas. 

Every  means  is  to  I"'  taken  to  have  household) 
their  flags  to-morrow,  both  because  of  the  anniversary  and 
because  of  the  start  of  the  drive. 


SPEECHES     BY     ADMINISTRATION     OFFICIALS     TO 
OPEN   THIRD  LIBERTY  LOAN  CAMPAIGN. 

The  Administration  officials  will  take  an  active  part  in 
the  opening  <>f  the  Third  Liberty  Loan  campaign  to-daj 
the  first  anniversary  <>f  America's  entrance  into  the  war. 
President  Wilson,  Vice-Presidenl  .Marshall,  Secretary  of  the 
Treasury  McAdoo  and  Secretary  of  the  Navy  Daniels  will 
all  make  the  day  a  memorable  one  in  speeches.  President 
Wilson  will  open  the  campaign  in  Baltimore,  where  he  will 
also  review  IS, 000  troops  from  the  National  Army  canton- 
ment at  Camp  Meade.  Secretary  of  the  Treasury  McAdoo 
will  make  the  opening  speech  of  his  campaign  in  behalf  of 
the  new  Liberty  Loan  at  Philadelphia,  while  Vice-President 
Marshall  will  address  a  gathering  at  St.  Louis,  and  Secretary 
of  the  Navy  Daniels  will  inaugurate  the  campaign  in  Cleve- 
land. 

Reports  to  the  Treasury  on  April  4  told  of  busy  Liberty 
Loan  workers  in  cities  and  villages  all  over  the  country  pre- 
paring for  enthusiastic  demonstrations  to-day.  The  key- 
note for  the  big  popular  war  credit,  to  be  sounded  by  Presi- 
dent Wilson  and  Secretary  McAdoo,  will  be  echoed  by  scores 
of  other  speakers  at  local  meetings  from  coast  to  coast. 


ANNIVERSARY  OF  ENTRANCE  OF  U.  S.  IN  WAR- 
LEGAL  HOLIDAY  IN  CHICAGO. 
Under  a  proclamation  issued  by  Mayor  William  H. 
Thompson,  of  Chicago,  on  the  4th  inst.,  to-day,  April  6, 
will  be  a  legaliholiday  in[Chicago,  marking  not  only  the  first 
anniversary  of  the  entry  of  the  United  States  into  the  war, 
but  also  the  opening^of  the  Third  Liberty  Loan  drive. 
A  parade  and  patriotic  demonstration  are  planned. 


LIBERTY     LOAN     COMMITTEE     URGES    BANKS     TO 

ENCOURAGE  PARTIAL  PAYMENT  BOND 

PURCHASES. 

All  banks  and  trust  companies  in  the  New  York  Federal 
Reserve  District  have  been  asked  by  the  Liberty  Loan 
Committee,  through  its  Distribution  Committee,  to  take 
part  in  the  partial  payment  movement  in  the  Third  Liberty 
Loan  by  adopting  the  card  system.  This  announcement, 
made  on>  Thursday  at  Liberty  Loan  headquarters  by  Gilbert 
B.  Bogart,  Assistant  Director  of  Distribution,  means  that 
plans  have  been  completed  for  laying  the  partial  payment 
system  before  all  the  banks  of  this  district,  for  the  city 
bankingrinstitutions  already  have  been  approached  and  have 
been  asked  to  use  the  coupon  books.  In  a  letter  sent  to 
nearly  twelve  hundred  banks  and  trust  companies  outside 
New  York  City,  the  Distribution  Committee  emphasizes 
the  importance  of  the  partial  payment  plan.  Not  only  is  its 
operation  beneficial  to  the  bank  in  that  it  prevents  undue 
withdrawals  of  deposits,  but  it  brings  to  the  Government  a 
much  larger  sum  than  is  generally  estimated.  Almost  a 
thousand  banks  out  of  the  1,296  in  this  Federal  Reserve 
District  reported  to  the  Liberty  Loan  Committee  that  the 
partial  payment  sales  made  in  the  last  campaign  amounted 
to  $74,000,000.  This,  as  the  Committee  points  out  in  its 
letter  to  the  banks,  is  a  large  part  of  the  $441,000,000  of 
sales  made  in  this  district  in  amounts  of  $50  to  $10,000. 
The  letter  follows  in  part: 

The  Liberty  Loan  Committee  urged  last  September  (hat  tho  banks  of 
this  Federal  Reserve  District,  by  encouraging  subscript  ions  to  Liberty 
bonds  on  the  partial  payment  plan,  would  prevent  an  undue  withdrawal  of 
deposits.  Willi  this  end  in  view,  the  Committee  furnished  partial  payment 
cards  free  of  cost,  to  banks  requesting  them.  Figures  compiled  to  date 
show  the  wisdom  of  this,  as  971  banks  of  the  1,296  in  the  Second  Federal 
Reserve  District  report  about,  723,000  partial  payment  subscriptions 
amounting  to  about  S7  1 .000.000.  This  latter  figure  Is  an  important  part 
of  the  SI  11  .000,000  reported  in  subscriptions  in  amounts  from  $.50  to 
$10,000.  winie  there  has  been  no  official  statement  to  this  effect,  it 
is  our  understanding  that  $.50  and  $100  bonds  will  be  issued  in  the  coming 
campaign.  These  denominations,  of  course,  represent  the  greater  pan  of 
the  partial  payment  subscriptions. 

The  need  is  just  as  urgent  that  as  largo  a  part  as  possible  of  the  forth- 
coming Liberty  Loan  be  paid  for  old  of  current  savings  and  to  facilitate  this 
work  the  Liberty   Loan  Committee  will  furnish  partial  payment  cards  for 


the  Third  Liberty  Loan. 


GOVERNOR    STRONG'S   ADDRESS   AT  LIBERTY   LOAN 

MASS  M  FETING  AT  CARNEGIE   HALL. 

Liberty  Loan  workers  from  New  York,  New  Jersey  and 

Connecticut   received    their    final   instructions   previous    to 

the  "big  drive"  at  a  mass  meeting  held  in  Carnegie  Hall 


mi   Willi.  evening  April  :;.     The  gathering  v.. 

largest  ever  attempted  in  connection  with  the  Liberty  Loan 

plan.     Every  section  of  the  territory  included  in  the  New 
York  district  •.  as  represented.     Benjamin  Strong,  Governor 

of  the  New  York  Federal  Reserve  Bank  and  Chairman  of 
the    Liberty    Loan    Committee,    presided   at   tin  ng. 

Governor  Strong  devoted  his  remarks  to  a  discussion  of  some 
of  the  principles  which  should  he  observed  in  the  conduct 
of  the  great  financial  operation  we  are  about  to  underta* 
In  part  he  said: 

This  loan  is  i  o  be  placed  with  our  people  at  I  |  [me  that  the  great- 

•  ule  of  all  time  is  raging  in  Europe.  So  long  as  that  battle  is  unde- 
cided, everything  that  we  value  is  at  stake  and  lianas  In  the  balance. 
The  presence  of  our  troops  in  large  numbers  in  France  has  developed  In 
the  minds  of  our  people  a  new  and  intense  anxiety  as  to  the  on'comc;  a 
-  :il  Interest  in  the  venture  far  beyond  anything  that  has  existed  since 
the  outbreak  of  the  wrar.  For  tin;  first  lime  ire  are  actively  conscious 
that  we  are  :it  war;  for  the  first  time  we  realize  that  we  have  a  peroneal, 
human  investment  in  the  war.  One  million  eight  hundred  thousand  fam- 
ilies in  the  United  Stales  have  sons,  husbands  or  brothers  in  the  nation's 
service,  either  in  France  or  in  training  in  this  country  or  in  the  navy. 
Throughout  every  part  of  the  country  our  people  are  watching  military 
developments  with  breathless  anxiety.  Your  task  is  by  so  much  the  lighter. 
Those  who  are  seeking  security  for  their  own  flesh  and  blood  will  not  with- 
hold the  dollars  needed  to  insure  victory.  This  should  be  the  keynote  of 
our  campaign. 

It  is,  of  course,  desirable,  in  fact  essential,  that  every  subscriber  to  a 
Liberty  bond  should  understand  precisely  the  terms  of  the  loan.  In  pre- 
vious loans,  unfortunately,  the  enthusiasm  of  those  selling  the  bonds  has 
occasionally  led  to  their  making  statements  not  altogether  accurate  as  to 
the  various  provisions  of  the  law  under  which  the  bonds  are  authorized. 
Some  misunderstandings  have  occasionally  been  caused  as  to  the  privilege 
of  conversion,  or  as  to  the  tax  exemption,  or  other  features,  which  possibly 
could  not  be  avoided.  But  every  dissatisfied  bondholder  is  an  obstacle 
to  overcome  when  the  succeeding  loan  is  placed.  So  to  the  extent  that  the 
terms  of  the  loan  are  discussed,  great  care  should  be  exercised  that  accurate 
information  is  given,  and,  for  that  purpose,  all  necessary  instructions  will 
be  issued  from  the  bank. 

Just  now  subscribers  to  these  bonds  are  not  betraying  anxiety  as  to  rates 
of  interest,  dates  of  maturity,  tax  exemption  provisions  or  conversion 
rights.  Their  anxiety  is  that  the  money  they  subscribe  be  promptly  and 
effectively  spent  by  our  Government  to  insure  victory  to  our  troops  and 
their  safe  return. 

Do  not  let  the  notion  become  prevalent  that  buying  war  bonds  is  simply 
a  financial  transaction.  It  is  far  more  than  that;  it  is  a  contribution  of 
war  materials  and  of  the  labor  to  produce  war  materials  to  enable  our 
armies  to  win  battles.  It  has  been  estimated  that  prior  to  the  war  the  an- 
nual production  and  turnover  of  the  country  had  a  value  of  $50,000,000,000. 
This  may  now  have  increased  to  $60,000,000,000.  The  appropriation 
bills  passed  by  Congress  represent  requisitions  made  upon  the  labor  and 
industries  of  the  country  for  not  less  than  $23,000,000,000  in  value  of  goods 
and  services.  It  is  no  longer  a  question  of  whether  we  can  produce  these 
war  materials,  but  it  is  a  question  of  speed  of  production.  Industries  and 
labor  loaded  with  the  production  of  everything  required  to  enable  us  to 
live  as  we  were  in  the  habit  of  living  before  the  outbreak  of  the  war  cannot 
produce  $23,000,000,000  of  goods  in  time  to  equip  the  armies  now  so  ur- 
gently needed,  unless  our  people  withdraw  some  part  of  their  demands 
and  give  the  Government  right  of  way.  To  the  extent  that  we  indulge 
in  unnecessary  expenditures,  by  so  much  we  retard  production  of  war  ma- 
terials; to  the  extent  that  we  thereby  delay  the  presence  of  fully  equipped 
armies  in  Europe  we  jeopardize  the  outcome  of  the  war. 

You  have  been  advised  of  the  arrangements  as  to  quotas.  In  this  loan 
the  Second  Reserve  District  is  asked  by  our  Government  to  sell  nine  hun- 
dred million  dollars  of  bonds. 

We  must  continue  to  maintain  the  standard  of  patriotism  which  has 
been  displayed  in  this  district  in  other  previous  borrowings  of  the  Gov- 
ernment, for  our  quota  of  every  loan,  whether  of  long  bonds  or  short  cer- 
tificates of  indebtedness,  which  our  Government  has.  heretofore  offered, 
has  been  heavily  oversubscribed.  But  this  matter  of  quotas  requires  some 
explanation  in  order  to  avoid  misunderstandings  and  dissatisfaction. 
When  our  Government  sells  an  issue  of  bonds,  it  does  not  require  from  the 
subscribers  that  payment  be  made  in  gold  or  currency.  Payment,  in  fact, 
is  made  by  checks  on  banks,  which  simply  effect  a  transfer  of  bank  balances 
from  the  credit  of  subscribers  to  the  credit  of  the  Government.  Therefore, 
in  order  that  the  amount  of  the  loan  bo  equitably  apportioned  among  the 
Federal  Reserve  districts,  and  among  tho  various  communities  within  the 
districts,  consideration  must  be  given  to  the  amount  of  bank  balances  in 
the  respective  districts  and  communities  which  will,  in  part,  be  trans- 
ferred to  the  Government .  A  committee  of  our  organization  has  secured 
data  from  all  banks  in  the  district  and  based  upon  this  data'  secured  es- 
pedally  for  the  purpose,  has  effected  an  apportionment.  It  is  based  upon 
the  resources  of  the  banks,  after  allowing  for  savings  deposits,  for  duplica- 
tion of  bank  balances,  and  foreign  balances.  The  apportionment  of 
quotas  is.  as  far  as  can  be  made  by  experienced  men.  fairly  based  tipon 
accurate  data,  in  every  community  where  dissatisfaction  arises  as  to 
the  apportionment,  it  should  be  explained  that  the  utmost  care  has  been 
exercised  to  assure  a  fair  determination  of  this  matter,  which,  at  best,  Is 
most  difficult  to  arrive  at. 

Questions  are  asked  dally  by  intending  purchasers  as  to  where  they  should 
make  their  subscriptions.  Many  of  our  industries  and  transportaton 
lines  have  offices  in  one  place,   plants  or  Investments  in  other  places. 

Many  business  men  have  more  than  one  residence  or  place  of  business- 
The  spirit  of  emulation  which  actuate-  all  branches  of  the  organisation 
naturally  tied  properly  inspires  committeemen  to  secure  the  largest  volume 
of  subscriptions  possible  for  their  own  communities.  It  is,  however,  de- 
sirable that  this  matter  be  governed  by  some  fair  principle,  if  one  can  be 
found,  so  as  to  avoid  criticism.  The  real  principle,  after  all.  is  a  simple 
one.  As  the  apportionment  is  based  upon  bank  deposits,  so  the  subscrip- 
tions should  be  based  Upon  bank  balances.  Where  a  corporation  or  in- 
dividual has  more  than  one  bank  account,  the  balances  carried  inthoseac- 
counts  form  the  basis  of  the  apportionment  of  quotas  to  the  communities 
where  (he  accounts  are  carried.  Therefore,  the  subscriber  should  appor- 
tion his  subscription  according  to  the  amount  of  balances  carried  in  his 
Various  bank  accounts,  out  of  which  his  payments  arc  made. 

In  every  instance,  however,  where  employers  of  labor  arrange  to  secure 
subscriptions  from  their  employees,  it  is  desirable  that  this  subscription 
be  made  and  financed  at  the  place  where  the  plant  is  located.  The  in- 
terests of  the  community  demand  this,  and  it  is,  of  course,  only  fair  to 
the    employees    who    are    subscribing. 

It  came  to  our  attention  during  the  last  campaign  that  in  some  communi- 
ties, when  quotas  had  been  completed,  the  committees  discontinued  work. 
If  every  organization  adopted  this  policy,  the  loan  would  not  be  fully  sub- 
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scribed  because  in  some  sections  quotas  will  certainly  not  be  filled.  Your 
efforts  should  continue,  without  relaxation,  until  the  close.  We  are  not 
simply  raising  money  for  the  Government;  we  are  enlisting  a  great  army  of 
bondholders,  whose  moral  support  is  needed  to  win  the  war.  Every  addi- 
tional bondholder  becomes  an  addition  to  the  war  spirit  of  the  country. 
Let  none  escape. 

Many  questions  have  been  asked  as  to  the  attitude  of  the  Liberty  Loan 
organzation  towards  depositors  in  savings  banks.  The  answer  presents 
no  difficulty.  It  is  not  expected  or  desired  that  depositors  in  savings  banto 
should  withdraw  their  deposits  in  order  to  subscribe  for  these  bonds.  The 
savings  banks  should  themselves  buy  the  bonds.  Subscriptions  made  by 
those  who  customarily  have  savings  in  the  savings  banks  will  naturally 
somewhat  interrupt  the  flow  of  savings  deposits  to  that  class  of  banks. 
But  it  has  been  the  experience  in  Canada  and  abroad  that  the  placing  ot 
war  loans  even  at  higher  rates  of  interest  than  those  allowed  by  savings  in- 
stitutions has  not  caused  withdrawals  from  such  banks  to  any  dangerous 
extent;  in  fact,  has  had  little  effect  other  than  to  cause  a  temporary  sus- 
pension of  new  deposits.  Our  own  experience  is  similar.  Even  the  postal 
savings  deposits,  which  bear  a  much  lower  rate  of  interest  than  is  borne 
by  our  Government  bonds,  have  increased  during  the  entire  period  of  the 
war,  notwithstanding  the  large  sales  of  Government  bonds. 

Probably  no  subject  has  caused  quite  so  much  complaint  as  the  failure 
to  deliver  bonds  promptly  to  the  subscribers.  We  have  endeavored  to 
make  clear  through  the  press,  by  circulars  and  otherwise,  that  delays 
of  that  character  are  unavoidable.  Our  people  must  be  asked  to  show 
consideration  to  the  officers  of  the  Treasury,  who  are  doing  their  utmost 
to  meet  a  situation  quite  unprecedented  in  variety  of  difficulties.  Facilities 
have  not  heretofore  been  adequate  to  prepare  the  enormous  amounts  01 
bonds  required  to  be  issued.  The  Bureau  of  Engraving  and  Printing  has 
been  taxed  to  its  utmost  capacity  to  prepare  no  less  than  forty-four  million 
pieces  of  bonds  up  to  date  to  meet  the  needs  of  the  Government .  The  bonds 
cannot  be  finished  until  the  terms  of  the  loan  are  known.  In  the  case  ot 
the  present  issue,  the  bill  authorizing  the  bonds  has  not  yet  been  passed  by 
Concrrcss . 

In  order  to  overcome  this  delay,  it  has  been  arranged  to  prepare  the 
bonds  in  all  particulars  in  advance  except  as  to  printing  the  text.  I  am 
told  that  there  are  thirteen  million  pieces  in  the  Bureau  of  Engraving  and 
Printing  completed  except  for  the  addition  of  the  text,  and  that  the  instant 
the  bond  bill  is  signed  by  the  President  these  bonds  will  be  put  on  the  presses 
and  turned  out  as  rapidly  as  human  effort  can  do  so.  This  is  one  of  the 
details  of  an  operation  of  great  magnitude  which  will  frequently  interfere 
with  the  success  of  our  plans  far  out  of  proportion  to  its  importance,  but, 
after  all,  subscribers  to  the  bonds  have  usually  adjusted  themselves  to  tne 
necessity  for  a  little  delay  in  deliveries,  which  I  hope  will  not  be  necessary 
on  the  next  issue.  In  the  last  two  loans  our  books  show  that  we  have  only 
$10,000  of  unadjusted  subscriptions  by  subscribers  to  nearly  two  billions 
of  bonds  in  this  district,  and  a  balance  of  less  than  $3,000  owing  to  subscri- 
bers who  have  defaulted  in  their  payments. 

One  of  the  greatest  difficulties  to  be  dealt  with  by  our  organization  is 
the  establishment  of  a  policy  in  regard  to  borrowing  on  Liberty  bonds. 
Every  bond  purchased  with  borrowed  money  produces  bank  expansion  so 
long  as  such  loans  remain  unpaid.  How  much,  therefore,  we  should 
encourage  subscribers  to  buy  bonds  with  borrowed  money  must  be  deter- 
mined— 

First.  By  whether  it  is  necessary  to  encourage  that  process  in  order  to 
insure   a   successful    loan;    and. 

Second.  By  some  knowledge  of  the  extent  to  which  the  finances  ot  tne 
peonle  of  the  country  are  equal  to  absorbing  Government  loans  without 
mortgaging  future  earnings.  That  is  a  very  difficult  question  to  answer. 
There  are  various  estimates  of  the  amount  of  the  available  current  s^n^ 
funds,  and  it  is  important  to  determine  to  what  extent  those  who  hold 
these  savings  are  willing  to  invest  in  war  bonds.  Probably  if  all  the  people 
of  the  country  up  to  the  present  time  had  been  willing  to  appropriate  all 
of  their  savings  to  the  purchase  of  the  bonds  so  far  issued,  it  would  not 
have  been  necessary  for  the  banks  to  lend  one  dollar  to  subscribers.  As  it  is, 
the  amount  of  borrowing  by  subscribers  to  the  first  and  second  Liberty 
Loans  is  exceedingly  moderate,  and  it  is  our  hope  that  the  present  outburst 
of  patriotic  enthusiasm  for  the  war  will  insure  a  very  large  subscription 
to  the  third  Liberty  Loan,  without  the  necessity  for  heavy  bank  borrowings. 
In  England  it  has  been  found  quite  safe  to  discourage  subscribers  from  stak- 
ing accommodation  for  the  purchase  of  war  bonds  beyond  a  period  of  six 
months,  upon  the  theory  that  a  now  loan  will  be  offered  every  six  months, 
and  thus  the  subscribers  should  confine  their  subscriptions  to  their  current 
savings,  or  to  what  they  expect  to  make  within  the  succeeding  six  months 
I  am  not  at  all  sure  that  this  policy  would  be  safe  for  us  to  pursue,  but  it  is 
expected  that  an  explicit  statement  will  be  issued  before  or  in  the  course 
of  the  campaign  which  will  be  a  guide  as  to  the  policy  to  pursue. 

One  unfortunate  effect  of  excessive  subscriptions  by  those  who  are  unable 
to  liquidate  loans  out  of  savings  has  been  heavy  sales  of  bonds  on  the  Stock 
Exchange  and  their  consequent  decline  below  the  issue  price.  This  would 
not  occur,  certainly  not  to  the  extent  to  which  it  has  occurred,  if  subscribers 
to  the  bonds  took  them  with  the  firm  intention  of  holding  them,  even  though 
the  economies  necessary  to  do  so  were  severe  enough  to  hurt.  In  general, 
we  think  subscribers  should  be  encouraged  to  borrow  where  it  is  not  the 
intention  of  the  subscriber  to  promptly  dispose  of  his  bonds  and  where  he 
has  the  means  to  repay  the  loan  in  a  reasonable  period. 

You  have  frequently  heard  the  statement  made  that  the  farmers  of  the 
country  have  not  generally  subscribed  to  the  Government  loans;  that  they 
are  unpatriotic;  and  that  in  various  ways  they  are  bad  citizens.  I  do  not 
believe  that  they  are  unpatriotic,  neither  do  I  believe  that  they  are  bad 
citizens,  nor  is  it,  a  very  good  way  to  sell  bonds  to  abuse  the  prospective 
buyer.  Our  difficulty  in  the  past  has  been  to  so  organize  that  the  farmers 
could  bo  personally  reachod  and  through  agencies  in  which  they  have 
confidence.  Our  plans  have  now  been  arranged  to  take  the  farmers  into 
our  organization.  The  Farm  Bureaus,  Granges  and  the  Dairymen's  ( >rgan- 
izations  are  co-operating  with  us,  and  we  hope,  by  encouraging  them  to 
keep  separate  records  of  the  amounts  subscribed  by  the  farmers  of  this 
district,  that  they  will  completely  emancipate  themselves  from  any  of  the 
charges  which  you  have  hoard. 


Liberty  Loan^Committee.'inJthelfollowing  statement  issued 

on  Monday  last,  April  1. 

At  the  meeting  of  the  Liberty  LoanTCommittee  held  to-day  no  change 
of  views  developed  with  regard  to  the  desirability  and  importance,  to 
visualize  war  conditions,  of  giving  an  accurate  representation  of  trench 
life  and  activity  in  Central  Park  during  the  coming  loan  campaign,  as 
expressed  in  the  committee's  letter  of  Mar.  22  to  the  Mayor  and  Board 
of  Estimate.  The  Committee  was  informed,  however,  of  the  order  issued 
Mar. 126  by  the  Adjutant-General  of  the  army  limiting  to  twenty-four 
hours  any  absences  which  commanding  officers  may  grant  to  their  troops 
for  participation  in  Liberty  Loan  demonstrations.  In  spite  of  the  most 
vigorous  efforts  on  the  part  of  the  committee,  the  military  authorities, 
possibly  influenced  by  the  seriousness  of  the  great  drive  now  in  progress 
in  France,  feel  unable  to  modify  the  order  to  meet  this  special  condition, 
and  it  is  therefore  impossible  for  the  Committee  to  realize  its  expectation 
of  placing  at  the  disposal  of  the  French  High  Commission  a  body  of  trained 
soldiers  to  construct  the  trenches  and  man  them  during  the  period  of  the 
Loan  campaign. 

The  fundamental  purpose  of  the  exhibit  was  to  present  a  vivid  and 
realistic  idea  of  the  trench  life  and  activity  of  our  soldiers  in  France,  and 
the  Committee  feels  that  a  mere  exhibit  of  tranches  and  guns  without 
trained  soldiers  to  man  them  would  be  utterly  inadequate  to  convey  the 
living  and  lasting  impressions  which  the  plan  was  conceived  to  create  and 
would  justify  neither  the  use  of  Central  Park  for  the  purpose  nor  the  neces- 
sary expenditure  of  money,  and  the  Committee  has  advised  the  Mayor 
accordingly. 

In  view  of  its  responsibility  for  the  organization  of  successive  campaigns 
to  raise  money  for  the  Government  for  war  purposes  and  of  the  wide- 
spread public  interest  in  the  trench  exhibit,  the  Committee  greatly  regrets 
its  inability  to  carry  out  this  plan,  which  was  to  have  been  the  central 
feature  of  its  publicity  work  during  the  coming  campaign.  Past  experi- 
ence has  proved  that  a  realization  of  the  seriousness  of  the  war  and  the 
sacrifices  it  demands  form  the  only  basis  on  which  these  campaigns  can  be 
conducted  successfully. 

The  Third  Liberty  Loan  will  be  made  an  overwhelming  success  by  reason 
of  a  far  broader  participation  in  it  and  a  far  better  organization  for  it,  than 
ever  before.  The  Committee  will,  through  the  medium  of  indoor  exhibits 
of  the  unique  war  material  loaned  by  the  French  High  Commission  and  the 
British  authorities,  and  by  means  of  parades  and  other  features  m  ad- 
dition to  the  usual  posters  and  literature,  conduct  an  intensive  campaign 
along  patriotic  lines. 

But  there  should  be  no  over-confidence.  A  task  of  the  greatest  difficulty 
is  set  for  the  country,  because  the  contemporaneous  payment  of  the  loan 
subscriptions  and  of  the  taxes  due  June  15  will  call  for  a  transfer  to  the 
Government  of  a  sum  probably  greatly  in  excess  of  the  minimum  estimate 
of  $5,500,000,000.  These  together  will  constitute  the  most  gigantic 
financial  transaction  in  history. 


PLAN  FOR  TRENCHES  IN  CENTRAL  PARK  TO  FUR- 
THER THIRD  LIBERTY  LOAN  ABANDONED. 
The  plan  to  reproduce  in  Central  Park  a  sector  of  French 
trendies  as  an  impetus  to  the  floating  of  tho  Third  Liberty 
Loan  has  been  ahandonod  by  the  Liberty  Loan  Committee 
of  this  eity  because  of  the  inability  of  the  committee  to  secure 
a  body  of  trained  soldiers  tO  construct  and  man  the  trenches. 

The  proposal  to  com  truot  the  trenches  was  referred  to  in  our 

issue  of  Mar.  '2o\  page  1182.      The  decision  to  drop  tic  plan 
was    made    known    by    Benjamin    Strong,    Chairman    of    the 


NEW    LIBERTY    BOND   PARTIAL    PAYMENTS   PLAN 
CALLING  FOR  POOL  OF  $100,000,000. 
A  new  Liberty  Loan  partial  payment  plan  by  which  pur- 
chasers of  $50  and  $100  bonds  who  open  their  subscription 
at  one  bank  may  continue  their  payments  at  any  other 
bank  or  selling  station  in  Greater  New  York  was  announced 
on  April  2  by  the  local  Liberty  Loan  Committee.     In  the 
previous  loans  it  was  found  that  the  partial  payment  plan 
in  many  cases  imposed  a  hardship  on  workers  and  others 
who   started   their  payments  at  one  place  and  afterward 
moved  to  a  remote  part  of  the  city,  being  thereafter  put  to 
the  expense,  from  loss  of  working  time  and  carfare,  of  going 
each  week  back  to  the  distant  bank  where  they  made  their 
purchase  in  order  to  continue  their  payments.     The  new 
plan,  which  will  obviate  this  difficulty  was  made  public  by 
Arthur  M.  Anderson,  Director  of  Distribution  of  the  Liberty 
Loan  Committee  in  the  Second  Federal  Reserve  District. 
Coupon  books  are  to  be  used.     Subscribers  may  make  their 
initial  instalment  payments  at  any  banking   institution  or 
selling  station  in  New  York  City  and  their  additional  instal- 
ment pavments  at  any  bank  and  at  many  postal  substations 
throughout  the  city.     The  coupon  books  will  be  available 
for  payments  at  any  of  the  agencies  established  for  that 
purpose  irrespective  of  the  place  of  subscription.     Not  only 
will  the  plan  make  it  easier  for  the  public  to  pay  by  instal- 
ments, but  the  banks  will  be  relieved  of  much  detail  work. 
The  Liberty  Loan  Committee  proposes  that  the  national  and 
State  banks  and  trust  companies  in  this  city  underwrite  the 
partial  payment  purchases  which  will  be  made  within  the 
metropolitan  area  by  subscribing  pro  rata  to  a  pool  of  not 
more  than  $100,000,000.    Benjamin   Strong,  Governor  of 
the  Federal  Reserve  Hank  of  New   York,  and  Chairman  of 
the  Liberty  Loan  Committee   in   this  district,   has  sent   a 
letter  to  tho  President  of  every  commercial  banking  institu- 
tion in  the  city  to  explain  this  suggested  pool  and  also  the 
workings  of  the  coupon  system.     His  letter  follows: 

,„  connection  with  the  Third  Liberty  Loan  soon  to  be  taaugurated,  the 
Committee  is  anxious  (  .  adopt   a   uniform  partial  payment  P>M»*hWh  «  " 
;  x ,,,,.  greater  conveniences  tor  the  subscriber  In  making  partial  pa]  men* 
!     Maces  oii-er  than  thai  at  which  the  Injtlal  aubacriptlon  was  mad. 

The  Committee  In  the  forthcoming  loan  plana  to  handle  the  partial  pay- 
ment subscriptions  tor  bonds  ol  ISO  and  $100  denomination!,  by  means 
'  *00]f  .  imiI;1I.  ,„  the  enclosed     the  plan  ol  operation  being  thai 

£e  subscriber  maj  make  hla  lnstalmem  paymenta  at  any  i>,,,wi,,,r  >nsi,u>- 
„  in  Greater  New  York,  aa  well  aa  at  certain  other  agendea  which  mas 

be  eetabllshed  for  thai  pun a     The  bank  will  be  asked  merely  toatamp 

,,„.  stub  and  .'..„,„„,  with  a  rubber  stamp  to  be  furnished,  detoch  the 
„„„„„  and  forward  It  with  ■  covering  remittance  to  a  bureau  repreeenttng 
all  of  the  participating  banka,  where  the  bookkeeping,  notices  to  delta- 
;„„,„,,  Olivers  ol  bonda,  and  other  clerical  wort  will  be  dome,  and  which 
.'■Hi  be  operated  for  the  participating  banks,  without  expense  to  (hem.  i>> 
i .-i :« i  Reserve  Bank 
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ItWOIbei  i.ir  tin-  I mii I    .  in  I'iM.iiii-i-  llir  pari  id  1 1. ,\in. -,i I  ■  -ul.MTip- 

tioiis  through  contributing  to  ■  pool  to  the  amount  of  whatever  lubecrip- 
Uona  tor  mull  denomination  bondi  ma]  be  talon  Id  the  d 
'i'in-  iniiiii.il  of  prooeduri  one  bank  would  be  to  Initial 

mi  in  either  bj  cai  b .  or  II  Qualified  as  ■  depository  and  having  depo 
the  oeoeawtr]  oollatcral,  by  credit  to  the  Oovernment.  for  Its  respective 
■hare  of  the  total  amount  to  be  carried,  thl  to  be  paid  In  weekly  or  monthly 
butaUmenU  i  •>  the  ipedal  bureau  operated  by  the  Federal  Reserve  Bank, 
as  paj  in.  nis  are  made  r..r  the  subscribers.  Defaulted  subscriptions  «iil  be 
oarrled  for  ■  reasonable  time,  and  then  the  bond*  will  be  sold  for  the 
aooounl  of  the  defaulting  subscriber. 

Baaed  on  the  results  In  the  Becond  Loan,  the  amouni  which  the  pool 
might  be  required  i<>  carry  would  be  nol  inure  than  1100,000,000. 

The  details  Involved  In  the  plan  are  being  worked  ou1  and  will  be  sub- 
mitted to  you  in  due  course  by  the  Commercial  Hanks  and  Trust  Companies 
Committee.  In  the  meantime,  I  shall  be  glad  to  nave  you  advise  me  on 
the  following  two  points: 

i.  Thai  you  will  receive  at  your  office  Instalment  payments  on  subscrip- 
tions represented  by  these  coupon  books,  forwarding  the  coupons  and  all 
remittances  to  the  Bpedal  Bureau  operated  by  the  Federal  Ri  ok;  it 

imII  not  be  necessary  for  you  to  k««-i>  at  your  bunk  any  records  excepting 
the  record  of  the  serial  numbers  of  the  coupons  forwarded. 

2.  That  you  will  carry  your  pro  rata  share  of  the  bonds  in  the  pool  (not 
to  exceed  the  above-mentioned  amount)  at  a  reasonable  rate,  to  be  deter- 
mined by  the  Liberty  Loan  committee. 

''  ration  In  this  plan  will  not  prevent  any  banking  institution 

from  adopting  and  operating  any  other  partial  payment  plan  for  its  own 
customers  if  it  so  desires,  in  which  case  cards  similar  to  those  formerly 
used  -will  be  supplied  upon  request. 

The  Committee  is  conscious  of  the  great  mass  of  detail  that  the  banks 
assumed  in  the  First  and  Second  Loans  and  hopes  that  the  above-mentioned 
plan,  operated  Without  expense  to  them,  will  solve  this  situation  satisfac- 
torily. 

I  want  you  to  know  that  the  Committee  appreciates  the  spirit  which 
has  prompted  your  active  co-operation  in  the  past. 

Another  letter  from  Governor  Strong,  almost  identical  in 
wording  with  that  sent  to  the  commercial  banking  institu- 
tions, except  that  it  contains  no  reference  to  the  pool,  has 
been  mailed  to  the  head  of  every  savings  bank  in  Greater 
New  York.  The  savings  banks  are  asked  to  co-operate  in 
receiving  instalment  payments  in  connection  with  the 
coupon  book  plan,  but  not  in  the  pool.  When  the  Central 
Committee  approved  the  coupon  book  plan,  arrangements 
were  made  with  the  Metropolitan  Canvass  Committee. 
There  will  be  two  kinds  of  coupon  books  in  use  in  this  city. 
One  kind  will  be  for  the  person  who  buys  a  $50  bond  and  the 
other  for  the  purchaser  of  a  $100  bond.  The  former  will  pay 
$2  down  at  first  and  the  latter  $4.  There  are  forty-eight 
coupons  for  S2  in  the  $100  book  and  forty-eight  for  $1  in  the 
$50  book.  On  the  front  over  of  the  coupon  book  is  printed 
instructions  for  the  instalment  payments  and  where  they 
may  be  made.  One  of  the  regulations  on  the  inside  of  the 
cover  has  to  do  with  defaults  in  payments.  This  regulation 
provides  that  should  any  payment  remain  overdue  and  unpaid 
for  two  weeks  the  association  may  give  notice  by  mail  to 
the  purchaser,  and  if  within  one  week  thereafter,  such  pay- 
ments are  not  made,  the  purchaser  shall  be  deemed  in  default , 
the  bond  may  be  sold  at  the  market  price  then  prevailing, 
and  after  fifty  weeks  from  the  date  of  the  agreement,  the 
purchaser,  on  surrender  of  the  book  with  all  unpaid  coupons, 
will  receive  the  proceeds  of  the  sale  of  the  bond  less  expenses 
and  the  amount  of  the  unpaid  coupons. 

It  is  further  provided  that  in  the  event  of  any  differences 
between  the  recording  account  kept  by  the  association  and 
the  record  on  the  stubs  of  the  book,  the  association  reserves 
the  right  to  require  proof  satisfactory  to  it  that  payments 
have  been  made  to  a  duly  authorized  agent  as  shown  on  the 
stubs.  The  loss  or  destruction  of  the  book  or  change  of 
address  of  the  owner  must  be  immediately  reported  to  the 
Liberty  Loan  Committee,  15  Nassau  Street,  New  York  City. 
Arrangement  for  the  purchase  of  the  $50  bond  is  similar  to 
that  for  the  $100  bond,  except  that  the  initial  payment  is 
for  $2  instead  of  $4.  In  the  book  there  is  also  a  schedule  of 
payment  dates;  the  first  coupon  is  due  the  week  of  May  13. 
The  back  of  the  book  contains  a  list  of  the  agencies,  author- 
ized by  the  Liberty  Loan  Association,  where  coupons  may  be 
paid.  In  the  hack  of  the  book  is  this  announcement:  "If 
payment  for  the  within  mentioned  bond  is  made  prior  to 
April  1  1919,  the  bond  will  be  delivered  with  one  or  more 
coupons  detached,  but  with  an  allowance  of  interest  on  all 
payments  made." 

NEW  BANK  COMAIITTEE  TO  ADVISE  REGARDING 
PARTIAL  PA  YMENT  BOND  SALES. 
Co-ordination  of  the  Liberty  Loan  activities  of  the  national 
and  State  hanks  and  trust  companies  in  this  city  during  the 
coming  drive  will  be  developed  through  a  nowly  organized 
body  to  be  known  as  the  Commercial  Banks  and  Trust  Com- 
panies Committee,  it  was  announced  on  Wodnesdav  at  the 
Liberty  Loan  hedaguarters.  George  F.  Baker,  Chairman 
of  the  board  of  directors  of  the  First  National  Bank,  dean  of 
the  banking  profession  in  Now  York  City,  and  active  partici- 
pant in  the  two  preceding  loans,  is  head  of  the  advisory 
division  of  this  committee.     Walter  E.  Frew,  President  of 


the  Corn  Exchange  Bank;  Charles  II.  Babin,  President  of  the 
Guaranty  Tragi  Co.,  and  Martin  vogel,  Assistant 
of  the  United  States,  are  associated  with  Mr.  Baker  in  an 
ory  capacity.    The  more  aotivi  I    immeroial 

and  Trust  Companies  Committee  will  be  done  under 
the  direction  of  Charles  E.  Mitchell,  President  of  the  National 
City  Company.     The  other  members  of  the  oommittei 
II.  H.  Baker,  Vice-President  National  City  Company; 
.1.  Howard  Ardrey,  Vice-President  National  Bank 

Tin...   Ilelzler.   President    Fifth  Avenue  I. 

Tin. mas  Hildt .  \  i  ^-President  Ban!  I  .,.; 

i).  B.  sherer.  Vice  Pre  [dent  the  Corn  ,k; 

P.  II.  Blsson,  Vice-Pre  Idea)  Guaranty  Tru  i  <  .. 
Erne  I  Btauffen  Jr.,  \  Ice  Pre  [dent  Liberty  National  Bi 
B.  n.  Bweezy,  Vice-President  the  First  Nat 
B.  B.  Tin!  ar,  Vice  President  Chase  National  Bank; 
J.  Y.  (;.  Walker,  Vice-President  Onion  Trust  i 
albert  Chambers,  of  \.  L.  chambers  .v  Co.,  Secretary. 
The  commercial  banks  and  trust  companies  in  the  city  are 
informed  of  the  appointment  of  this  committee  and  of  the 
proposed  scope  of  its  work  in  a  letter  which  has  just  been 
sent  to  their  Presidents  by  Chairman  Mitchell.     Mr.  Mitchell 
points  out  that  his  committee  is  requesting  united  and  gen- 
erous support  for  the  partial  payment  plan  announced  by  the 
Liberty  Loan  Committee.     He  also  says  in  this  letter  that  a 
uniform  margin  of  10%  on  loans  which  have  Liberty  bonds 
as  collateral,  and  a  uniform  interest  rate  on  such  loans,  are 
desirable. 

The  committee  will  suggest  to  the  commercial  bank  the 
advisability  of  providing  the  public  with  adequate  facilities 
for  purchasing  and  for  getting  information.  It  also  will 
point  out  the  advantages  to  the  public  and  to  the  Government 
of  keeping  banks  open  for  two  evenings  in  the  week  in  sec- 
tions of  the  city  where  the  opportunity  to  buy  after  business 
hours  would  be  a  convenience.  If  the  recommendations  of 
the  bank  committee  are  carried  out  by  the  city  institutions, 
the  rediscount  facilities  of  the  Federal  Reserve"  Bank  will  be 
offered  to  the  banks  which  are  not  members  of  that  system 
at  the  same  rate  as  that  enjoyed  by  members,  both  to  city 
banks  and  to  out-of-town  institutions.  Plans  also  will  be 
taken  up  by  the  committee  for  the  safekeeping  by  the  banks 
of  Liberty  bonds  without  charge  to  the  persons  owning  them. 
The  committee  also  will  point  out  the  advantages  of  a  100% 
subscription  among  bank  employees  as  well  as  of  a  thorough 
understanding  of  the  tax  features  of  the  Liberty  bonds. 
Another  part  of  the  committee's  work  will  be  to  ask  banks  to 
point  out  to  their  depositors  the  necessity  of  using  the  lend- 
ing capacity  of  the  banks  both  from  the  standpoint  of  pre- 
venting too  sudden  a  shift  in  deposits  and  also  of  increasing 
the  amount  of  subscriptions  obtained. 

Each  member  of  the  Commercial  Banks  and  Trust  Com- 
panies Committee  will  keep  in  touch  with  several  banks  which 
already  have  been  assigned  to  him,  while  Mr.  Mitchell  is 
responsible  only  for  work  among  the  banks  in  the  Borough 
of  Manhattan.  Similar  work  wall  be  done  in  Brooklyn  by 
a  committee  headed  by  Charles  A.  Boody,  President  of  the 
People's  Trust  Co.  of  Brooklyn.  In  the  Bronx  the  banking 
field  is  covered  by  Thomas  J.  Quinn,  Vice-President  of  the 
Bronx  National  Bank,  while  in  Queens  and  Richmond  coun- 
ties it  comes  under  the  direction  of  Acosta  Nichols,  Chairman 
for  Long  Island  and  Staten  Island. 


GOVERNOR  STRONG'S  RECOMMENDATIONS  REGARD- 
ING PAYMENT  BY  CORPORATIONS  OF 
SUBSCRIPTIONS  TO  LIBERTY  LOAN. 
Subscriptions  to  the  Third  Liberty  Loan,  made  by  cor- 
porations whose  main  offices  or  whose  banking  facilities  are 
in  New  York,  but  whose  branch  offices  may  be  in  other  parts 
of  the  country,  should  be  filed  in  the  cities  where  the  sub- 
scribers' money  is  drawn  in  payment  or  where  the  arrange- 
ments for  borrowing  the  money  are  made.  This  is  the 
substance  of  a  recommendation  made  on  March  29  by 
Benjamin  Strong,  Governor  of  the  Federal  Reserve  Bank  of 
New  York  and  Chairman  of  the  Liberty  Loan  Committee 
of  the  Second  Federal  Reserve  District,  who  quoted  from  a 
letter  from  the  Treasury  Department  in  Washington  in 
explanation  of  his  stand.     Mr.  Strong  said: 

My  recommendations  on  this  subject  are  based  on  the  theory  of  the 
quotas.  When  the  Covernment  sells  its  bonds  it  accepts  bank  balances  In 
payment  and  In  order  to  avoii  unnecessary  shifting  of  bank  balances 
throughout  the  country,  subscriptions  should  be  made  In  the  district  where 
the  bank  balances  are  carriod  by  the  subscriber.  The  apportionment  among 
the  districts  and  among  the  communities  within  the  respective  districts  is 
based  on  the  capital,  surplus,  undivided  profits  and  the  deposits  of  the 
banks,  the  deposits  of  the  respective  banks  being  analyzed  to  allow  for 
savings  deposits  and  the  deposits  of  other  banks  which  would,  in  fact,  be 
a  duplication. 

We  recently  received  a  letter  from  the  Treasury  Department  in  Wash- 
ington, which  reads  in  part,  as  follows: 

The  quotas  allotted  to  each  Federal  Reserve  District  are  based  chiefly 
upon  the  bank  resources  of  the  district,  and  it  therefore  seems  proper  that 
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subscriptions  of  corporations  doing  business  in  more  than  one  district 
should  be  placed  in  the  district  from  which  the  money  is  withdrawn.  If 
bank  accounts  in  more  than  one  district  are  drawn  upon  to  meet  subscrip- 
tions, it  would  seem  proper  to  divide  the  subscription  accordingly.  Sub- 
scriptions by  corporations  for  account  of  their  employees  should  be  filed 
in  the  districts  where  the  employees  are  resident.  Even  though  the  original 
payment  comes  out  of  the  corporation's  general  funds,  the  subsequent 
repayment  by  the  employee  is  made  from  his  own  money  or  earnings 
which  would  otherwise  be  deposited  in  the  district  where  he  resides.  This 
distribution  of  such  subscriptions  seems  to  be  equitable  and  Liberty  Loan 
committees  are  requested  to  refrain  from  urging  the  distribution  of  cor- 
poration subscriptions  except  in  accordance  with  this  plan. 

This  seems  to  me  to  cover  the  situation  admirably.  Any  other  method 
would  nullify  the  whole  theory  of  the  quota  system.  In  brief,  subscrip- 
tions, should,  in  my  judgment,  be  filed  in  the  cities  where  the  subscriber's 
money  is  drawn  in  payment  or  where  his  financial  arrangements  for  borrow- 
ing are  made.  


A.  J.  HEMPHILL  ON  LIBERTY  LOAN  SPRING  DRIVE. 
A.  J.  Hemphill,  Chairman  of  the  Board  of  the  Guaranty 
Trust  Co.,  in  an  article  entitled  "Our  Great  Spring  Drive," 
points  out  that  "no  more  appropriate  date  could  have  been 
selected  for  the  initiation  of  the  Third  Liberty  Loan  than 
April  6,  the  anniversary  of  the  entrance  of  the  United  States 
into  the  world  war."  In  stating  that  this  campaign  will 
undoubtedly  surpass  in  energy,  scope  and  effectiveness  any 
previous  effort  of  the  kind,  Mr.  Hemphill  said: 

The  Second  Loan  was  more  successful  than  the  first  because  the  first 
had  educated  the  people  to  the  necessity  and  advantage  of  lending  their 
money  to  the  Government.  The  Second  Loan  has  advertised  its  successor 
by  proving  what  our  vast  means  are  capable  of,  and  has  set  the  pace  for 
the  Third  Loan. 

Furthermore,  behind  this  drive  will  be  the  tremendous  motive  power  of  a 
nation  thoroughly  aroused  to  the  grim  task  before  it.  During  the  two 
previous  campaigns  we  were  only  preparing  for  war.  Now  we  are  actually 
in  it,  although  we  are  just  beginning  to  fight  in  the  sturdy,  determined, 
American  way.  But  our  national  temper  is  rising  with  every  dispatch 
from  France  which  tells  of  our  thin  line  contending  bravely  and  successfully 
with  the  enemy,  whose  atrocities  and  bad  faith  forced  us  into  the  conflict. 

Mr.  Hemphill  also  had  the  following  to  say: 

That  the  United  States  is  now  the  dominant  banking  power  of  the  world 
is  shown  in  the  annual  report  of  the  Comptroller  of  Currency,  presented  to 
Congress  on  Jan.  30.  The  Comptroller  estimated  the  banking  power  of 
the  country  at  $37,529,00  ,000,  an  increase  of  more  than  814,  00,000,000 
since  1912.  In  1890  the  banking  resources  of  the  world  were  computed  as 
being  $15,558,000,000.  Thus  the  increase  in  the  United  States  during  the 
last  five  years  nearly  equaled  the  world's  combined  banking  power  28  years 
ago.  And  British  financiers  have  freely  conceded  that  in  the  Federal 
Reserve  System  we  have  the  strongest  and  largest  banking  system  in  the 
world.  The  sound  state  of  our  banks  is  tho  best  possible  evidence  of  the 
country's  unparalleled  prosperity,  which  is  further  accentuated  by  the 
fact  that  the  general  stock  of  money  in  the  United  States  on  March  1 , 
according  to  estimates  made  by  the  Treasury  Department,  totaled  $6,351,- 
548,056,  as  compared  with  $5,146,178,093  a  year  ago.  Money  in  circula- 
tion on  March  1  amounted  to  $5 ,092, 53 ",682,  as  against  $4,583,695,87  a 
year  ago  that  date. 

Based  on  a  population  of  105,293,000,  the  per  capita  circulation  at  the 
beginning  of  March  was  placed  at  $48  37.  On  March  1  1917,  it  was  $44  26. 
Just  before  the  outbreak  of  the  European  War,  namely,  July  1  1914,  the 
per  capita  circulation  was  $34  35. 

The  official  estimate  of  the  total  wealth  of  the  United  States  for  the  year 
1912,  the  latest  available  tabulation,  was  $187,739,071,090.  That  we 
have  been  creating  and  storing  up  great  riches  since  then  is  well  known. 
To-day  our  national  wealth  is  estimated  to  be  between  $225,000,001,000 
and  $250,000,000,000.  Our  per  capita  wealth  in  1912  was  $1,965,  now 
the  average  is  considerably  in  excess  of  $2,000  for  each  individual. 

The  year  1917  was  one  of  marvelous  expansion  industrially  and  com- 
mercially for  the  United  States.  Our  exports  aggregated  more  than 
$6,000,000,000  and  our  imports  were  valued  at  $3,"0  ,000,000.  The  crop 
yield  of  all  cereals  excepting  wheat  exceeded  all  previous  harvests,  and  was 
worth  $21,000,000,000.  Bank  clearings  totaled  unprecedented  amounts, 
while  both  deposits  and  loans  surpassed  all  pervious  records.  The  Govern- 
ment during  the  last  year  borrowed  $5,805,000,000  by  selling  its  bonds  in 
the  two  Liberty  Loans.  We  loaned  approximately  $4,000' 000, 000  to 
our  Allies. 

And,  fortunately,  the  American  people  as  a  whole  changed  their  money 
habits  in  1917  by  buying  bonds  on  a  colossal  scale.  The  Treasury  Depart- 
ment has  learned  where  and  how  to  find  the  money  it  needs  to  finance  our 
part  in  the  struggle  for  world  freedom.  It  has  built  up,  through  the  splen- 
did and  unstinted  co-operation  of  business  interests  generally,  but  through 
banking  institutions  and  bond  housos  in  particular,  the  greatest  bond- 
selling  organization  that  has  ever  been  known.  Not  only  has  the  public 
acquired  the  habit  of  lending  but,  more  important,  that  of  saving  in  order 
that  it  may  lend  more. 

But  if  we  are  to  win  this  war  wo  must  realize  thoroughly  that  a  slacker 
dollar  is  on  a  par  with  a  draft  dodger  or  a  shirker  of  work. 

CANVASSING  SYSTEM  COMPLETED  FOR   THIRD 
LIBERTY  LOAN. 

Tho  last  of  tho  police  precinct  headquarters  for  the  house- 
to-house  canvass  of  the  city  in  the  big  drive  to  sell  tho  Third 
Liberty  Loan  issue  were  selected  last  week  and  the  local 
organizations  began  the  work  of  occupying  them.  With  tho 
actual  taking  possession  by  the  Liberty  Loan  Committee  of 
these  local  headquarters  throughout  the  city  came  a  final 
announcement  from  tho  committee  of  the  uses  to  which  these 
centres  would  be  put  and  of  tho  general  plans.  These  police 
precinct  local  headquarters  aro  the  final  stations  in  a  system 
which  embraces  the  three  principal  boroughs  of  Manhattan, 
Brooklyn  and  the  Bronx.  The  work  of  canvassing  them  is 
to  be  dono  under  the  direction  of  tho  Metropolitan  <  'nivass 
Committee,  of  which  A.  B.  Leach  of  A.  B.  Leach  &  Co., 
investments,  82  Cedar  Street,  is  Chairman.  This  compre- 
hensive system  begins  with  Mr.  Leach,  who  is  in  active  charge 
of  more  than  100, (K)0  bond  sillers.  These  men  and  women 
are  now  meeting  daily  at  Mr.  Leach's  downtown  headquar- 
ters, at  the  police   precinct  headquarters,  and    at    various 


points  of  assembly  throughout  the  city  which  have  been 
donated  to  the  Liberty  Loan  Committee.  Among  the  100,000 
are  expert  salesmen,  loaned  to  the  committee  by  the  houses 
which  employ  them.  They  give  their  time  without  compen- 
sation for  the  big  drive,  which  begins  to-day,  April  6,  except 
that  in  cases  where  the  business  firms  pay  them  salaries  these 
salaries  are  continued  by  the  firms.  In  most  cases  the  salary 
is  a  small  one,  the  principal  earnings  of  the  salesmen  being 
derived  from  commissions.  So  in  their  case  there  is  real 
patriotism.  The  experts  who  in  some  cases  are  partners  in, 
banking  and  bond  houses,  are  augmented  by- the  insurance 
soliciting  forces  of  the  city,  young  lawyers,  real  estate  men, 
bank  clerks  and  business  men  with  a  selling  experience. 

Mr.  Leach  and  his  aids  have  worked  out  plans  for  enlisting 
the  full  co-operation  of  the  schoolchildren,  who  have  taken 
to  them  readily.  To  each  of  the] principal  schools  has  been 
assigned  a  quota.  The  exact  magnitude  of  the  quota  is  being 
kept  secret,  but  during  the  drive  a  list  of  the  ten  schools  which 
lead  the  others  in  bond  sales  will  be  posted  upon  blackboards. 
It  has  been  decided  by  the  Metropolitan  Canvass  Committee 
that  at  the  end  of  the  drive  all  schools  which  had  exceeded 
their  quota  by  10%  would  receive  a  banner  with  proper  let- 
tering, while  schools  which  had  exceeded  their  quotas  by 
20%  or  more  would  send  a  delegate  to  a  general  convention 
of  schools  which  had  made  similar  records.  There  the  child- 
dren  would  receive  recognition  at  the  hands  of.'members  of 
the  committee. 

Final  arrangements  have  been  made  by  Chairman  Leach 
and  his  associates  on  the  committee  to  co-ordinate  the  ac- 
tivities in  the  various  boroughs.  When  the  drive  starts,  Mr. 
Leach  will  tour  the  boroughs  by  automobile.  With  him  when 
he  visits  Brooklyn,  for  instance,  will  be  members  of  the  execu- 
tive committee.  Anything  that  requires  attention  in  that 
borough  which  comes  up  during  the  auto  tour  of  the  borough 
can  be  immediately  delegated  to  the  member  of  the  com- 
mittee in  charge  of  Brooklyn. 

Contracts  have  been  signed  for  the  appearance  in  the  streets 
of  the  city  from  the  first  day  of  the  drive  of  upwards  of  25 
traveling  banks.  These  are  set  up  in  large  motor  lorries. 
During  the  campaign  for  the  Second  Liberty  Loan  they  did 
valiant  service.  They  will  be  supplied  with  a  force  of  speak- 
ers and  salesmen  and  will  bring  patriotism  home  to  the  people 
in  an  effective  and  practicable  way.  In  accordance  with 
the  final  assignment  of  large  districts  to  a  special  force  of 
Liberty  bond  salesmen,  the  lower  part  of  Manhattan  from 
Canal  Street  to  the  Battery  is  to  be  covered  by  insurance 
solicitors.  The  life  underwriters  will  cover  the  part  of  the 
lower  city  lying  west  of  Broadway,  while  the  marine  and  fire 
underwriters  will  have  the  lower  city  east  of  Broadway. 

The  committee  has  adopted  a  simpler  form  of  subscription 
blank,  which  will  be  far  easier  of  understanding  than  the  more 
technical  form  used  in  the  last  drive.  In  addition,  arrange- 
ments have  been  made  to  carry  the  message  of  appeal  to  the 
foreign  language  population  of  the  city.  Each  of  tho  34 
nationalities  which  make  up  cosmopolitan  New  York  will 
be  dealt  with  in  a  selling  way  by  men  and  women  who  speak 
the  language  of  the  nationality  to  which  they  are  assigned. 
School  children  will  deliver  circulars  in  English,  Yiddish 
and  Italian  to  neighborhoods  where  they  will  be  of  assistance. 
In  addition,  practically  every  home  in  the  city  will  be  pre- 
pared for  the  coming  of  the  bond  salesman  through  circulars 
which  will  give  much  advance  information.  With  Mr.  Leach 
on  tho  committee,  as  it  has  been  finally  constituted,  are: 

William  F.  Atkinson,  Life  Underwriters'  Association; 

S.  B.  Blakeman,  John  Hancock  Mutal  Life  Insurance  Oo.; 

Thomas  A.  Bucknor,  New  York  Lifo  Insurance  Co.; 

L.  A.  Cerf,  Mutual  Benefit  Life  Insurance  Co.; 

W.  A.  Day,  Equitable  Lifo  Assurance  Society; 

George  T.  Dexter,  Metropolitan  Life  Insurance  Co.; 

L.  Arnold  Frye.  Patriotic  Service  League; 

R.  Willis  Goslin,  Prudential  Life  Insurance  Co.; 

B.  K.  Marcus,  Vice-President,  Bank  of  (he  United  States; 

Douglas  Mathewson,  lawyer; 

Edwin  P.  Maynard,  Brooklyn  Trust  Co.; 

Joseph  P.  Merlohan,  Prudential  Life  Insurance  Oo.; 

H.  J.  Miller,  Metropolitan  Life  Insurance  Co.; 

J.  S.  Myrick,  Mutual  Life  Insurance  Co.; 

William  J.  O'Shea,  Superintendent    Public  Schools; 

Edgar  L.  Perera,  Foreign  Langnai 

n.  Duncan  Reld,  Globe  Indemnity  Oo.; 

Dr.  F.llery  Q.  8  to  well,  Patriotic  Service  League;  and 

Charles  Wesley  of  Liggett  A  1  >re\el 

The  executive  committee  f  tlie  Metropolitan  committee 
is:  Powhatan  Boiling  of  Fields.  Richards  A  Co.;  Hamilton 
Candee  of  the  Guaranty  Trust  Co.;  W.  E.  Fuloher  of  A.  B. 
Leach  &  Co.,  and  II.  P.  Whitney  of  Remiok,  Hodges  &  Co. 
Mr.  Boiling  is  the  member  in  charge  of  the  Bronx,  while 
Mr.  Fuloher  is  Mr.  Leach's  aid  m  Manhattan.  Mr.  Whit- 
ney is  in  general  charge  iu  Brooklyn. 
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RAINBOW    DIVISION   OUT    TO   QBT   sir,i),(XK),()00   OF 
NEW    YORK'S  LIBERTY  BOA  D  ALLOTMENT. 

Headed    liy    GrOOrgS    deB.    (liveno,    as    Chairman    of    the 

Advisory    Trades    Committee,    the    Rainbow    Division    of 

Allied  business  divisions  in  lliis  city  is  ready  to  start  its 
great  drive  for  Liverty  Loan  subscriptions.  The  division 
expects  to  raise  half  of  the  quota  of  1900,000,000  officially 
allotted  to  the  Second  Federal  Reserve  District.  This  im- 
mense organization,  representing  130  industries,  which  are 
grouped  into  eighty-one  trado  committees,  lias  a  roll  of 
1,200,000  members.  It.  represents  every  branch  of  profes- 
sional, business  and  industrial  life  in  tho  Second  or  New 
York  Federal  Roserve  District,  though  its  activities  do  not 
extend  outside  of  the  five  boroughs 

Benjamin  Strong,  Governor  of  the  Second  Federal  Re- 
serve Bank,  is  commander-in-chief  of  the  division,  and  he 
has  appointed  tho  Chairman  of  the  committees  which  are  to 
direct  tho  operations  of  each  section.  The  chairmen  have 
selected  2,000  lieutenants  to  be  associated  with  them  in  the 
campaign,  and  during  the  four  weeks  of  the  drive,  each 
committeeman  will  receive  leave  of  absence  from  his  firm, 
and,  without  remuneration,  will  devote  his  entire  time  to 
the  service  of  the  Liberty  Loan.  Helping  the  drive  will  be 
a  corps  of  140  experienced  bond  salesmen,  who  will  aid  the 
various  committees  in  every  possible  way. 

The  Rainbow  Division  was  organized  last  October  to 
participate  in  the  campaign  for  the  last  Liberty  Loan.  The 
plan  of  the  organization  was  to  push  the  loan  by  work 
within  particular  section  by  men  in  those  sections.  By 
means  of  intensive  work  among  firms  and  corporations  and 
about  five  hundred  employees'  meetings,  which  were  ad- 
dressed by  such  men  as  Charles  E.  Mitchel,  of  the  National 
City  Company;  Thomas  W.  Lamont,  of  J.  P.  Morgan  & 
Co.,  and  Job  E.  Hedges,  a  sum  of  $331,735,500  or  nearly 
25%  of  the  entire  amount  subscribed  in  the  Second  Federal 
Reserve  District  was  rolled  up.  More  than  600,000  in- 
dividual subscriptions  were  represented  in  this  sum,  and 
now  it  is  hoped  to  double  the  number  of  bond  buyers. 

In  the  last  campaign  the  hardware  men  led  the  list  with  a 
total  subscription  of  $42,218,250  the  shippers  being  second 
with  $40,005,850,  and  the  chemical  men  third  with  $32,- 
400,000.  One  of  the  great  objects  that  the  Rainbow  Di- 
vision hopes  to  accomplish  is  to  impress  the  general  public 
with  the  truth  that  this  is  not  a  rich  man's  war.  This  will 
be  done  by  personal  appeals  of  an  army  of  canvassers  who 
will  visit  the  thousands  of  industrial  shops  here  and  will  try 
to  convince  each  worker  that  it  is  his  or  her  individual  duty 
to  subscribe.  In  speaking  of  the  work  of  the  trades  George 
deB.  Greene,  who  is  a  member  of  the  firm  of  E.  H.  Rollins 
&  Sons,  said: 

We  are  particularly  anxious  to  make  an  appeal  to  the  man  and  woman 
of  small  capital  this  year.  Every  homo  in  the  city  should  have  one  or  more 
bonds  of  the  new  issue.  We  want  the  clerk  and  bookkeeper  to  feel  that  his 
S50  or  $100  is  just  as  important  to  the  success  of  the  drive  as  the  quarter 
of  a  million  dollar  subscription  of  the  corporation  capitalist. 

The  increased  cost  of  living  will  offer  some  opposition  to  the  canvassers' 
work.  I  believe  that  the  man  behind  the  ledger  is  both  ready  and  willing 
to  make  sacrifices  which  he  knows  will  benefit  the  country  at  large. 

It  is  proposed  to  conduct  a  thorough  canvass  of  the  homes 
of  this  city  and  its  suburbs.  Every  employee  in  each  house 
will  be  listed  and  asked  to  buy  bonds  in  a  circular  letter. 
Following  is  the  personnel  of  the  advisory  trades  committee, 
which  is  the  organization  assisting  each  Rainbow  Division 
in  its  activities:  G.  deB.  Greene,  Chairman;  Craig-Colgate, 
Vice-Chairman;  Pemberton  Berman,  H.  S.  Bowers,  Arthur 
B.  Holden,  Cecil  D.  Landale,  Morris  K.  Parker,  Miss  Vir- 
ginia Potter,  Arthur  J.  Rosenthal,  Walter  N.  Stillman, 
Richard  H.  Swartwout,  Robert  Tinsman,  Jacques  Wein- 
berger, Beekman  Winthrop,  and  Milton  S.  Harrison,  Sec- 
retary. 


NEW  LIBERTY  LOAN  LEGION  WILL  JOIN  BOND 
SELLING  FORCE. 

Announcement  was  made  on  Monday  in  Liberty  Loan 
headquarters  that  a  new  organization  has  been  formed  to 
take  part  in  the  Third  Liberty  Loan  campaign.  This  latest 
auxiliary  of  tho  bond-soiling  army  is  the  Liberty  Loan  Legion. 
At  least  a  quarter  of  a  million  additional  workers  will  be  added 
to  the  force  in  this  Federal  Reserve  District  by  the  time  the 
campaign  is  in  full  swing. 

Any  person  who  obtains  subscriptions  for  the  Third  Lib- 
erty Loan  is  eligible  for  membership  in  the  Liborty  Loan  Le- 
gion. The  Liberty  Loan  Committee  will  recruit  the  first 
of  its  legionaries  from  among  the  men,  women  and  children 
who  subscribed  to  the  First  or  Second  Liberty  Loan  in  this 
district.     Those  workers  signed  up  for  the  loan,  thousands  of 


others  will  be  brought  in.  Every  member  of  the  Legion  will 
be  entitled  to  weara  broii/e  badge.  The  following  eommuni- 
Oatdons,  which  v.  ill  be  sent  broadcast  throughout  the  distriot, 
that  i-  I.-  .;.  ,  through  New  York  State,  the  twelve  northern 
counties  of  New  Jersey  and  Fairfield  County  in  Connecticut, 

explains  the  purpose  of  the  Liberty  Loan  Legion:' 

•II:-  DBPABTMl  NT. 

Second  Pederal  i;.  rid  Wat  Loan  Organisation. 

LIBBBTY    LO  w    OOMMITO 
il    Reserve    Bank    of    New    York.    120   Broadway. 

April  6  1918. 
To  Those  Who  Sine  at  Home: 

The  most  Important  duty  of  those  who  serve  at  home  Is  to  convert  money 

o(   thr  QatiOD  into  shells,  clothing,  rifles  and  food  for  those  who  serve  In 

the  lie  Id.      Uc-  nni  t  have  an  army  of  finance  and  to  this  end  we  are  tak- 

,is  to  organize  in   this  Federal   Reserve  District  a  division  of  the 

Liberty  Loan  Legion. 

As  one  who  hu  served  the  Government  in  past  loans,  you  are  Invited 
to  enlist.  As  a  member  of  the  Legion  it  will  be  your  duty  to  solicit  sub- 
scriptions of  your  friends  and  neighbors.  You  will  be  enrolled  as  a.member 
on  receipt  by  us  of  the  enclosed  card,  showing  that  you  have  procured 
subscribers  to  the  Third  Liberty  Loan. 

The  work  of  the  Liberty  Loan  Legion  can  be  done  in  no  other  way.  It 
is  your  privilege — your  duty — to  serve  conscientiously.  You  can  do  more 
to  help  the  loan  with  those  you  know  than  all  the  advertising  or  formal  ap- 
peals can  accomplish.  You  know  what  your  neighbor  can — and  should — 
do,  and  it  is  your  duty  to  see  that  they  do  it.  Please  get  at  least  five  sub- 
scriptions and  as  many  more  as  possible.  Every  bond  sold  is  a  vote  for 
victory. 

Go  to  your  Liberty  Loan  Committee  or  any  bank  and  get  subscription 
blanks.  As  you  secure  subscribers  have  the  blanks  filled  out  and  signed, 
and  then  deliver  the  subscription  blanks  to  your  local  Liberty  Loan  Com- 
mittee that  they  may  keep  a  record  of  your  work. 

A  membership  button  will  be  sent  promptly  on  receipt  of  the  enclosed 
application,  properly  filled  out. 

Yours  very  truly. 

LIBERTY  LOAN  COMMITTEE. 
Second  Federal  Reserve  District. 

In  reply  to  this  notice,  the  Liberty  Loan  Committee  will 
send  the  new  legionary  the  bronze  badge  of  membership,  and 
will  point  out  that  he  or  she  may  continue  to  be  of  help  to  the 
Government  by  inducing  the  persons  who  have  subscribed 
through  his  or  her  efforts  to  join  the  Legion.  The  following 
letter  explains  this  phase  of  the  work: 

TREASURY  DEPARTMENT. 
Liberty  Loan  Legion,  Second  Federal  Reserve  District. 
To  Legion  Member: 

We  acknowledge  the  receipt  of  your  application  for  membership  in  the 
Liberty  Loan  Legion  and  take  pleasure  in  notifying  you  that  you  are  now 
a  member  of  that  vast  army  of  loyal  people  who  serve  at  home. 

We  are  enclosing  your  emblem  of  membership,  which  identifies  you  as 
having  performed  a  valuable  service  to  your  country.  You  are  now  au- 
thorized to  inform  those  subscribers  you  have  already  obtained  that  they, 
too,  may  become  members  provided  they  secure  new   subscribers   to  the 

Third  Liberty  Loan,  and  we,  therefore,  enclose application  cards  for 

you  to  distribute  to  them. 


PUBLISHERS  AND  ALLIED  TRADES  START  THIRD 
LIBERTY  LOAN  CAMPAIGN. 

The  Third  Liberty  Loan  Campaign  among  publishers  of 
books,  publishers  of  periodicals,  printers  of  books  and 
periodicals,  general  printers,  job  printers,  photo-engravers, 
bookbinders  and  book  sellers,  both  wholesale  and  retail  down 
to  the  smallest  dealer,  is  in  full  swing.  At  a  recent  luncheon 
at  the  Aldine  Club,  given  by  the  Chairman  of  the  committee, 
Charles  Scribner,  President  of  Charles  Scribner's  Sons» 
the  guests  were  the  men  who  have  accepted  positions  on  the 
general  committee. 

It  was  determined  at  the  meeting  that  this  general  com- 
mittee should  act  as  an  executive  committee.  Mr.  Scrib- 
ner, in  addition  to  being  Chairman  of  the  general  committee, 
will  have  charge  of  the  work  among  the  publishers.  He 
will  share  the  chairmanship  of  this  sub-committee  with 
these  three  other  publishers:  George  P.  Brett,  President  of 
the  Macmillan  Co.;  G.  A.  Plimpson  of  Ginn  &  Co.,  and 
Joseph  II.  Sears,  President  of  D.  Appleton  &  Co.  The 
periodical  branch  of  the  industry  will  be  in  charge  of  A.  C. 
G.  1  [ammesfahr,  Vice-President  and  General  Manager  of 
P.  F.  Collier  &  Son.  Charles  E.  Butler,  Treasurer  of  Bren- 
tano's,  will  be  in  charge  of  the  work  among  the  booksellers. 
The  campaign  among  the  bookbinders  and  allied  trades  will 
be  in  charge  of  Raymond  E.  Bayles,  President  of  the  Eugene 
C.  Lewis  Co.  Tho  general  field  of  printers,  photo-engravers 
and  other  branches  of  the  practical  end  of  publishing  will  be 
under  the  supervision  of  John  Clyde  Oswald,  Editor  of 
"The  American  Printer." 

The  genera]  Secretary  for  the  whole  campaign  will  be 
Whitney  Darrow  of  Charles  Scribner's  Sons.  Mr.  Darrow 
will  act  as  a  general  clearing  house  of  information  for  the 
committee.  He  plans  to  issue  a  daily  bulletin,  which  will 
keep  every  person  on  the  committees,  sub-committees  and 
teams  fully  informed  of  the  progress  of  the  campaign.  This 
new  committee  covers  a  field  so  much  larger  than  that  in- 
cluded in  tho  Second  Loan  in  this  group  of  industries  that  a 
vastly  increased  subscription  record  is  expected  to  result 
from  its  labors. 
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EXCLUSIVE  CLUBS  TO  BE  USED  FOR  DISPLAY  OF 
LIBERTY  LOAN  ADVERTISING. 

For  the  first  time  in  their  history,  the  exclusive  clubs  of 
New  York  City  will  permit  the  use  of  the  exterior  of  their 
structures  for  advertising  purposes.  Permission  has  been 
granted  to  the  Liberty  Loan  Committee  by  the  presidents, 
governors  and  executive  bodies  of  a  majority  of  them,  to 
place  signs  and  banners  wherever  it  is  believed  they  will 
attract  the  most  attention.  Although  appealed  to  by  many 
humanitarian  and  patriotic  societies  for  this  privilege,  the 
clubs  have  always  refused  to  permit  advertising  signs  of  any 
nature  to  be  placed  on  the  exterior  of  their  buildings.  It 
was  contended  that  as  these  clubs  were  not  only  the  meeting- 
places  but  also  the  homes  of  persons  of  prominence,  finan- 
cially, socially  and  professionally,  the  privacy  which  these 
men  and  women  sought  would  be  destroyed  by  the  attention 
which  the  advertising  materials  would  attract.  The  present 
war  has,  however,  broken  many  long-established  prece- 
dents, and  with  the  knowledge  that  many  of  their  own  boys 
are  now  helping  the  Government  by  fighting  for  it  or  working 
with  it,  it  is  felt  that  anything  that  the  clubs  as  organizations 
and  the  members  as  individuals  could  do,  should  be  done. 

Among  the  clubs  which  will  display  signs  and  banners 
advertising  the  Third  Issue  of  Liberty  bonds,  to  be  offered 
April  6,  are:  The  Union,  Union  League,  Racquet  &  Tennis, 
Colony,  Yale,  Harvard,  Columbia,  St.  Nicholas,  Univer- 
sity, Criterion,  Knickerbocker,  Harmonie  and  Manhattan 
clubs.  Several  of  the  clubs  also  have  notified  the  Liberty 
Loan  Committee  that  they  will  grant  it  the  use  of  their 
luxuriously  furnished  meeting-rooms  during  the  campaign. 


JEWELED  FLAGS  OFFERED  AS  PRIZES  BY    UNDER- 
WRITERS' ASSOCIATION  IN  LIBERTY  LOAN 

CAMPAIGN. 
Two  American  flags,  made  of  rubies,  diamonds  and  sap- 
phires, are  offered  as  prizes  to  members  of  the  Life  Under- 
writers' Association  of  New  York,  one  to  be  awarded  to  the 
member  selling  the  greatest  number  of  bonds  of  the  Third 
Liberty  Loan  and  the  other  to  the  member  who  disposes  of 
the  bond  of  highest  denomination.  The  donor  of  the  prizes, 
Harry  B.  Rosen,  who  has  a  reputation  as  a  most  successful 
life  insurance  agent,  barred  himself  from  the  competition  in 
making  the  offer  at  the  dinner  of  the  Association  at  the  Ark- 
wright  Club  last  week.  Mr.  Rosen,  who  himself  subscribed 
for  $480,000  of  the  bonds  of  the  two  earlier  loans,  also  an- 
nounced that  for  the  period  of  the  Liberty  Loan  drive  he 
would  forego  the  underwriting  of  insurance  entirely  and  de- 
vote all  his  energies  to  selling  Liberty  bonds. 


DEPARTMENT    STORES    UNITE    FOR    THIRD    LOAN 

DRIVE. 
What  promises  to  be  one  of  the  greatest  efforts  during 
the  coming  campaign  for  the  sale  of  the  Third  Issue  of 
Liberty  bonds,  which  begins  to-day  (April  6)  has  been 
started  by  the  department  stores  of  this  city.  At  a  meeting 
held  in  the  rooms  of  the  Retail  Dry  Goods  Association, 
21  West  Thirty-eighth  St.,  at  which  were  present  the 
leaders  of  this  industry,  detailed  plans  were  adopted  and 
the  work  was  at  once  started.  Efforts  on  the  part  of  the 
heads  of  all  the  stores  in  this  city  will  be  directed  to  reaching 
every  patron  by  direct  and  indirect  methods.  Thousands 
of  lines  of  newspaper  advertising  will  be  contributed  and 
the  advertising  managers  of  the  various  companies  are  pre- 
paring a  large  number  of  attractive  advertisements.  In 
addition  to  this,  thousands  of  lines  of  space  aro  to  be  given 
to  the  Liberty  Loan  Committee  direct,  to  be  used  in  what- 
ever way  they  may  desire.  Booths  have  been  installed  in 
every  store,  signs,  posters  and  other  printed  matter  placed 
in  conspicuous  spots,  and  in  many  cases,  direct  solicitation 
will  be  used.  But  tho  persons  visiting  the  stores  are  not  the 
only  ones  to  be  appealed  to,  for  the  Committee  has  decided 
to  uso  skilled  window  dressers  to  arrango  attractive  and 
unique  displays  to  interest  tho  passers-by  in  the  Liberty 
Loan.  Windows  in  unoccupied,  as  well  as  the  occupied 
stores,  will  be  artistically  treated  by  these  employ 
Among  the  other  ideas  which  the  Committee  is  using  are 
the  mailing  of  postal  cards  and  literature  to  every  ono  on 
their  immense  mailing  list;  the  sending  out  of  pamphlets  with 
every  parcel;  tho  distribution  of  Liberty  Loan  book-in 
in  every  book  department,  and  other  similar  schemes.  Tho 
stores  will  also  uso  their  own  delivory  wagons  and  drivers 
in  whatever  way  may  be  found  necessary.  And  while  this 
campaign  for  interesting  the  general  public  is  being  carried 
on,  an  intensivo  one  will  be  actively  waged"among„.tho^em- 


ployees.  Each  store  will  give  a  prize  to  the  employee 
bringing  in  the  greatest  number  of  individual  Liberty  Loan 
subscriptions  to  the  bond  booth  of  the  store  in  which  he  or 
she  is  employed.  The  prize  will  be  awarded  for  the  number- 
rather  than  the  amount  of  the  subscriptions.  The  Com- 
mittee of,] the  Department  Store  Division  of  the  Liberty  Loan 
Committee,  many  of  whom  were  present  at  the  meeting,  are: 

Chairman,  Louis  Stewart  of  James  McCreery  &  Co., 

Vice-Chairman,  S.  F.  Rothschild  of  Abraham  &  Straus,  Brooklyn. 

Secretary,  Lauren  Carroll, 

Samuel  J.  Bloomingdale  of  Bloomingdale  Brothers, 

Clarkson  Cowl,  of  James  A.  Hearn  &  Son, 

Michael  Friedsam,  of  B.  Altman  &  Co., 

Bernard  F.  Gimbel,  of  Gimbel  Brothers, 

E.  V.  H.  Koch,  of  H.  C.  F.  Koch  &  Co., 

Edgar  A.  Baum,  of  A.  I.  Namm  &  Son,  Brooklyn, 

Isaac  Levy,  of  Oppenheim,  Collins  &  Co., 

Samuel  W.  Reyburn,  of  Lord  &  Taylor, 

Horace  Saks,  of  Saks  &  Company, 

Butler  Sheldon,  of  John  Wanamaker  Co., 

Franklin  Simon,   of  Franklin   Simon, 

Louis  Stern,  of  Stern  Brothers, 

Jesse  I.  Strauss,  of  R.  H.  Macy  &  Co., 

H.  A.  Weatherbee,  of  Arnold,  Constable  &  Co., 

James  M.  Speers,  of  James  McCutcheon  &  Co., 

Hubert  T.  Parson,  of  F.  W.  Wool  worth  Co., 

Alexander  New,  220  Fifth  Ave., 

Herman  Lubet,  of  J.  S.  Bailey  &  Co.,  Brooklyn, 

Louis  Stewart  Jr.,  of  James  McCreery  &  Co., 

William  G.  Cooper  of  Frederick  E.  Loeser  Co.,  Brooklyn,  and 

Albert  L.  Levi  and  H.  M.  Wykes,  of  The  Berlin  Store,  Brooklyn. 

The  Committee  on  Advertising  is:  Samuel  W.  Reyburn, 
Jesse  L.  Strauss,  Franklin  Simon  and  Butler  Sheldon. 


WOMEN  WHO  SHARE  BURDEN  OF  MAKING  THIRD 
LIBERTY  LOAN  A  SUCCESS. 

The  women  of  the  Second  New  York  Federal  Reserve 
District  are  now  prepared  and  organized  to  assume  a  sub- 
stantial part  of  the  burden  of  obtaining  subscriptions  to  the 
Third  Liberty  Loan  of  $3,000,000,000,  the  drive  for  which 
begins  on  April  6th.  Final  plans  for  the  activity  of  thousands 
of  women  throughout  the  district  were  announced  on  Mar.  31. 
While  the  Woman's  Liberty  Loan  Committee  has  general 
charge  through  the  district  embracing  New  York,  twelve 
counties  of  New  Jersey  and  a  part  of  Connecticut,  the 
women  have  carried  their  principle  of  localizing  the  selling 
function  to  a  very  fine  point.  They  have  divided  the 
Second  Federal  Reserve  District  into  nine  sub-divisions, 
each  under  the  chairmanship  of  some  efficient  woman. 
They  have  also  organized  county  committees  and  com- 
mittees which  do  local  work  in  various  cities.  Thus,  the 
network  of  their  organization  extends  from  the  big  centres 
to  the  most  isolated  home  in  the  country. 

Two  women  who  are  in  the  forefront  of  the  women's  fight 
for  a  big  oversubscription  to  the  Third  Liberty  Loan  in  the 
Second  Federal  Reserve  District  are  Mrs.  John  T.  Pratt, 
Chairman  of  the  Woman's  Liberty  Loan  Committee  of  the 
Second  District  and  Mrs.  Courtlandt  D.  Barnes,  Chairman 
of  the  Woman's  Liberty  Loan  Committee  of  the  Metro- 
politan District  which  is  made  up  of  the  boroughs  of  Man- 
hattan, the  Bronx  and  Brooklyn. 

The  Metropolitan  District,  embracing  the  Boroughs 
of  Manhattan,  the  Bronx  and  Brooldyn  is  under  the  direc- 
tion of  Mrs.  Courtlandt  D.  Barnes,  Chairman.  There  are, 
in  addition,  chairmen  for  the  Bronx  and  Brooklyn,  respec- 
tively, Mrs.  Ella  O'Gorman  Stanton  and  Mrs.  W.  S.  Brow- 
ster.  In  addition  to  this  organization  for  the  Metropolitan 
District  there  is  an  executive  committee  as  follows:  Miss 
Virginia  Potter  of  the  Advisory  Trades  Committee  Miss 
M.  Louise  Dixon  of  the  Committeo  on  Booths,  Mrs.  Oscar 
Stevens  of  the  Committee  on  Theatres,  Mrs.  Lydig  lloyt, 
Miss  Virginia  Furman,  Treasurer,  and  Mrs.  James  F. 
Curtis.  Many  other  prominent  New  York  women  have 
offered  their  services  to  the  Third  Liberty  Loan  drive. 
They  have  been  formed  into  a  Central  Commit l ee  made  up 
as  follows: 

Mrs.  August  Belmont,  i  P.  Hylan,  MJbs  Virginia  Qilderalesve, 

Miss  M.-try  Garrett  Hay,  Miss  Mary  E.Dreler,  Miss  Ethel  Bowers,  Mrs. 
James  S.  Ouahman,  Mrs.  William  Klnnlcutl  Draper,  Mrs.  Daniel  I 
helm,  Miss   Anna   O.  Maxwell,  Mrs.  Martin   Vogel,  Mra.  John    I  r.m<-is 
Yawgor.  Mrs.  Wlllai  it,  Mrs.  Charles  st.m»>.  Mrs.  Francis  Louis 

Blade,  Mrs.  Harrj  I  Oharlea  I 

Burrall  Hoffman  and  Mre.  Coffin  Van  Rennx 

PROPOSED  FIXING  OF  PRICE  OF  COTTON  FABRICS. 
It  was  announced  yesterday  by  (he  Council  of  National 
Defense  that  in  order  that  a  prioe  may  be  fixed  for  cotton 
fabrics,  Mi-  price-fixing  committee  of  the  War  Industries 
Board  ha  call*  d  ;i  meeting  of  the  committee  Tor  Wednesday 
next,  April  10.  Representatives  of  the  entire  cotton  in- 
ted,  will  attend  the  meeting  and  co-operate 
with  the  Government.    As  a  result  of  the  large  purchases 
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by  thr  Government  for  war  needs,  the  statement  -ays,  we 
to-day  hftve  what  La  known  U  a  runaway  market  Or  ab- 
normally high  values  in  many  rotton  fabric*. 


ACT    OF     CONGRESS     REGARDING    WAR     FINANCE 
CORPORATION. 

The  Administration  bill  creating  a  War  Finance  Corpora- 
tion passed  this  week  the  final  stages  Looking  to  its  enactment 
into  law.  An  agreement  on  the  bill  was  reached  by  the  con- 
ferees on  March  30  and  the  conference  report  was  adopted 
by  the  Senate  on  April  1  and  by  the  House  on  April  2.  While 
in  substanco  the  provisions  of  the  Senato  and  House  bills 
were  to  a  considerable  extent  the  same,  there  were  differences 
between  the  two,  and  for  the  most  part  the  provisions  of  the 
House  bill  were  agreed  to  in  conference.  One  of  the  essen- 
tial particulars  in  which  the  bills  disagreed  was  as  to  the 
amount  of  bonds  which  the  corporation  should  be  empowered 
to  issue;  the  House  bill  limited  the  amount  to  §2,000,000,000, 
while  the  Senate  bill  fixed  the  maximum  at  $4 ,000,000,000, 
the  amount  urged  by  Secretary  of  the  Treasury  McAdoo. 
On  this  point  a  compromise  was  agreed  to  by  the  conferees, 
who  decided  to  empower  the  corporation  to  issue  bonds  to 
the  extent  of  not  more  than  six  times  its  paid-in  capital 
($500,000,000),  or  $3,000,000,000.  The  House  bill  stipu- 
lated that  these  bonds  could  not  be  offered  for  sale  at  less 
than  par,  while  the  Senate  bill  permitted  their  sale  at  less 
than  par  if  the  directors,  with  the  approval  of  the  Secretary 
of  the  Treasury,  should  so  determine.  This  provision  of  the 
Senate  bill  was  accepted  by  the  conferees.  The  Capital 
Issues  Committee  provided  for  as  finally  agreed  to  is  to 
consist  of  seven  members;  this  had  been  the  number  proposed 
in  the  House  bill,  whereas  the  Senate  bill  had  called  for  a 
membership  of  five;  the  Senate  bill  had  also  provided  that 
three  of  the  members  of  the  committee  should  be  members  of 
the  Federal  Reserve  Board,  while  the  House  bill  stated  that 
at  least  three  should  be  members  of  the  Board,  and  this  stip- 
ulation in  the  House  bill  is  carried  in  the  bill  as  it  has  finally 
been  adopted.  The  provision  in  the  House  bill  (not  con- 
tained in  the  Senate  bill)  that  not  more  than  four  of  the  mem- 
bers of  the  committee  should  be  members  of  the  same  po- 
litical party  is  omitted  in  the  bill  in  its  final  form.  It  was 
provided  under  both  bills  that  the  Corporation 
should  be  managed  by  a  board  of  directors  of  five 
members,  one  of  whom  would  be  the  Secretary  of  the 
Treasury,  the  other  four  to  be  appointed  by  the 
President,  by  and  with  the  advice  and  consent  of  the  Senate. 
The  proviso  in  the  House  bill  that  not  more  than  three  of 
the  five  directors  should  be  members  of  the  same  political 
party  was  not  incorporated  in  the  bill  accepted  by  the  con- 
ferees. The  salary  of  the  directors  is  fixed  at  $12,000  per 
annum.  The  salaries  of  the  members  of  the  Capital  Issues 
Committee  is  to  be  $7,500  each.  The  bill  in  its  final  form 
provides  for  the  voluntary  licensing  system  for  controlling 
private  security  issues  of  $100,000  and  over.  Senator 
Simmons  in  the  Senate  on  April  1  stated  that  the  voluntary 
security  issue  licensing  plan  would  have  about  the  same  effect 
in  actual  practice  as  the  compulsory  plan  originally  proposed 
by  Secretary  McAdoo,  since  without  the  approval  of  the 
committee  it  would  be  difficult  to  find  any  market  for  securi- 
ties. In  reply  to  a  question  by  Senator  Cummins,  of  Iowa, 
Senator  Simmons  said  he  thought  cities,  counties,  school 
districts  and  similar  public  municipal  corporations  would 
have  to  submit  proposed  bond  issues  for  public  improvements 
to  the  Capital  Issues  Committee.  One  of  the  sections  of 
the  bill  which  occasioned  more  or  less  dispute  was  section 
13,  authorizing  Federal  Reserve  banks  to  discount  paper 
secured  by  bonds  of  the  War  Finance  Corporation.  It 
was  provided  in  the  Senate  bill  that  in  the  case  of  discounts 
and  rediscounts  of  such  obligations,  the  Federal  Reserve 
Board  might  fix  the  rates  at  the  same  or  higher  rates  than 
those  provided  for  the  purchase  or  rediscount  of  paper 
secured  by  bonds  or  notes  of  the  United  States.  Under 
the  House  bill  it  was  stipulated  that  no  discount  or  rediscount 
should  be  granted  at  a  less  interest  charge  than  1%  per 
annum  above  the  prevailing  rates  for  eligible  com  m  ere  i a 
paper  of  corresponding  maturity.  This  provision  of  the 
House  bill  was  retained  by  the  conferees.  The  conferees 
dropped  the  further  provision  in  the  House  bill  (not  carried 
in  the  Senate  bill)  that  no  discount  or  rediscount  of  paper 
secured  by  the  bonds  of  the  corporation,  should  be  granted 
unless  the  member  bank  satisfied  the  Federal  Reserve 
Bank  that  it  had  in  its  possession  for  the  purpose  of  the 
transaction  insufficient  commercial  paper  eligible  for  dis- 
count under  the  regulations  of  the  Federal  Reserve  Board 


made   under  authority   of   tl  -.  c   Act.      With 

regard  to  section  13,  tin  "Journal  of  Commerce"  of  March  29 

quoted  <  'hairman  (J  la     ,  of  t  he  1  Ion  -e  ( 'ominitl<  >   on  Banking 

and  Currency,  who  had  assisted  the  Bouse  Way-  and  Means 
Committee  in  redrafting  it,  as  saying  in  support  of  the 
House  amendment: 

lion  13,  in  my  Judgment,  is  tin:  only  thing  that  stands,  texlually, 
between  tlie  Federal  Reserve  system  and  utter  wreck.  It  is  the  one 
literal  safeguard  which  should  not  be  abandoned  or  treakaned.     I  do  not 

belies  e  the  House  or  the  country  would  desire  to  see  the  conum -n  ial  banking 

credit  system  of  the  country  Impaired  or  menaced  by  the  operation!  of  an 
emergency  system  chiefly  devised  to  refund  the  obligations  and  finance 
the  business  of  public  service  Corporations,  railroads,  war  Supply  enter- 
.  and  great  concerns  that  relate  themselves  to  the  conduct  of  the 
war. 

This  scheme  was  presented  by  those  who  designed  it  as  an  emergency 
measure.  This  particular  provision  of  the  bill  makes  it  an  emergency 
measure.  The  Senato  bill,  as  it  came  to  the  House  in  a  kindred  provision, 
practically  made  the  bonds  of  the  War  Finance  Corporation  preferential 
security  for  discounts  and  rediscounts  at  Federal  Reserve  banks  and  in 
tlie  open  market  transactions  of  these  banks.  The  Senate  provision  practic- 
ally issued  an  engraved  invitation  to  the  great  concerns  of  the  country 
that  are  in  need  of  refunding  facilities  to  come  and  get  priority  benefits 
of  the  Federal  Reserve  system,  largely  to  the  exclusion  of  current  commerce 
and  industry.  That  provision  of  the  Senate  bill,  together  with  its  open 
market  feature,  if  enacted  into  law,  might  and  very  likely  would  clutter 
up  the  Federal  Reserve  banks  with  unliquid  securities,  and  to  that  extent 
impair,  if  not  exhaust,  their  ability  to  minister  readily  to  current  commerce 
and  industry. 

In  the  case  of  the  section  (9)  dealing  with  direct  loans 
made  by  the  Corporation  to  persons,  firms,  corporations  or 
railroad  or  public  utilities  necessary  to  the  prosecution  of  the 
war,  the  Senate  bill  authorized  loans  direct  upon  adequate 
security,  while  the  House  bill  authorized  direct  loans  secured 
by  adequate  security  equal  to  at  least  133%  of  the  amount 
advanced;  the  conferees  have  changed  the  percentage  to 
125,  but  have  excepted  from  this  requirement  advances 
made  to  railroads  under  Federal  control  for  the  purpose  of 
additions,  betterments  or  extensions.  Direct  loans  to  firms 
and  corporations  which  had  been  limited  under  the  House 
bill  to  16  2-3%  of  the  paid-in  capital  of  the  War  Finance 
Corporation,  plus  the  amount  of  bonds  of  the  Corporation 
outstanding,  are  limited  to  12  H%  under  the  change  made 
by  the  conferees.  The  provision  in  the  House  that  in  no 
case  shall  the  aggregate  amount  of  advances  to  any  person, 
firm,  corporation  or  association  exceed  10%  of  the  War 
Finance  Corporation  is  embodied  in  the  bill  as  finally  agreed 
to,  but  the  proviso  with  regard  to  excepting  advances  to 
railroads  under  Federal  control  is  also  made  to  apply  in  this 
particular.  Besides  the  text  of  the  bill  in  its  final  form, 
which  we  give  on  another  page  in  to-day's  issue  of  our  paper, 
we  subjoin  the  statement  of  the  conferees  of  the  House,  indi- 
cating what  was  done  by  the  conferees  in  perfecting  the  bill. 

STATEMENT  OF  THE  MANAGERS  ON  THE  PART  OF  THE  HOUSE. 

The  managers  on  the  part  of  the  House  at  the  conference  on  the  disagree" 
ing  votes  of  the  two  Douses  on  the  amendment  of  the  House  to  the  bill 
(S.  3714)  to  provide  further  for  the  national  security  and  defense,  and, 
for  the  purpose  of  assisting  in  the  prosecution  of  the  war.  to  provide  credits 
for  industries  and  enterprises  in  the  United  States  necessary  or  contributory 
to  the  prosecution  of  the  war,  and  for  other  purposes,  submit  the  following 
written  statement  in  explanation  of  the  effect  of  the  action  agreed  upon  by 
the  conferees  and  recommended  in  the  accompanying  conference  report: 

TITLE  1— AVAR  FINANCE  CORPORATION. 
Section  1 — Establishment  of  War  Finance  Corporation. 
The  Senate  bill  sets  forth  the  purposes  of  the  Act.  The  House  bil 
eliminated  the  statement  of  the  purposes  of  the  act,  in  view  of  the  fact 
that  the  purposes  were  fully  set  out  in  the  title.  The  remainder  of  the 
section  is  identical  in  both  bills,  except  for  minor  clerical  changes.  The 
conferees  adopt  the  House  section. 

Section  2 — Capital  Stock  of  the  Corporation. 
The  substance  of  this  section   is  the  same  in  both  bills.     The  House 
bill  makes  a  transposition  of  language  iu  the  interest  of  clearness.     The 
conferees  adopt  the  House  section. 

Section  3 — Management  of  the  Corporation. 
The  substance  of  the  two  bills  is  identical,  with  the  following  exception: 

1.  The  House  bill  provides  thai  not  more  than  three  of  the  five  directors 
shall  be  members  of  the  same  political  party.  The  Senate  bill  contained 
no  similar  provision.     The  conferees  omit  this  provision. 

2.  The  House  bill  provides  thai  each  director  shall  devote  to  the  busi- 
ness of  the  corporation  all  of  his  time  not  devoted  to  the  business  of  the 
United  States.  The  Senate  bill  contains  no  provision;  therefore  it  would 
not  require  a  director  to  devote  his  entire  time  to  the  business  of  the  cor- 
poration or  to  do  the  business  of  the  United  Stales.  The  conferees  pro- 
\h!e  that  "each  director  shall  devote  his  time,  not  otherwise  required  by 
the  business  of  the  United  States,  principally  to  the  business  of  the  cor- 
poration." 

3.  The  House  bill  provides  that  nothing  contained  in  this  or  any  other 
Act  shall  be  construed  to  prevent  the  appointment  as  a  director  of  the 
corporation  of  any  officer  or  employee  under  the  United  States  or  of  a 
director  of  a  Federal  Reserve  bank.  The  similar  provision  of  the  Senate 
bill  is  not  as  broad  as  the  provision  of  the  House  bill,  and  provides  that 
nothing  contained  in  this  Act  or  in  the  Federal  Reserve  Act  shall  be  con- 
strued to  prevent  the  appointment  of  a  member  of  the  Federal  Reserve 
Board  or  of  any  other  governmental  administrative  body,  or  of  a  director 
of  a  Federal  Reserve  bank,  as  a  director  of  the  corporation.  The  con- 
ferees adopt  the  House  provision. 

Section  4 — Salary  of  the  Directors. 
The  substance  of  the  provisions  of  the  two  bills  is  identical,  with  the 
exception  that  the  House  bill  fixes  the  salary  of  the  directors  at  $12,000 
per  annum,  while  the  Senate  bill  allows  the  Secretary  of  the  Treasury, 
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with  the  approval  of  the  President  of  the  United  States,  to  fix  the  salaries 
at  an  amount  not  exceeding  $12,000.  The  conferees  adopt  the  House 
section. 

Section  5 — The  Principal  Offices  of  the  Corporation. 
The  provisions  of  the  two  bills  are  identical,  with  the  exception  that 
the  House  bill  permits  the  board  of  directors  to  establish  agencies  or 
branch  offices  in  any  city  or  cities  of  the  United  States,  while  the  Senate 
bill  permits  the  board  of  directors,  with  the  approval  of  the  Secretary  of 
the  Treasury,  to  establish  such  agencies  or  offices.  The  conferees  adopt 
the  House  section. 

Power  of  the  Corporation. 

Section  6 — Ordinary  Corporate  Powers. 
The  provisions  giving  the  corporation  the  ordinary  powers  and  privi- 
leges  enjoyed   by   corporations   are   identical    except   for   certain   clerical 
changes   in   the   interest   of  clearness.     The   conferees   adopt   the   House 
section  with  minor  changes. 

Section  7 — Advances  Through  Banks. 

The  substance  of  the  provisions  of  the  two  bills  relating  to  advances 
through  banks  are  the  same,  with  the  exception  of  the  following: 

1.  The  House  bill  limits  the  advances  that  can  be  made  by  the  corpora- 
tion to  those  made  upon  the  basis  of  loans  of  banks,  bankers,  or  trust 
companies  made  and  outstanding  to  persons,  firms,  corporations,  or 
associations  since  April  6  1917,  the  date  of  the  declaration  of  war.  The 
Senate  bill  contains  no  such  limitation  and  would  permit  the  corporation 
to  make  advances  to  banks,  bankers,  or  trust  companies  on  outstanding 
loans  whenever  made.     The  conferees  adopt  the  House  provision. 

2.  The  House  bill  limits  the  advances,  which  can  be  made  by  the  cor- 
poration to  banks,  bankers,  or  trust  companies  (on  the  basis  of  securities 
of  war  industries  held  by  such  banks,  bankers,  or  trust  companies)  to  such 
securities  purchased  since  April  6  1917.  The  Senate  bill  contains  no  such 
limitation,  and  would  allow  such  advances  to  be  made  on  any  war  industry 
securities  held  by  banks,  bankers  or  trust  companies  which  have  rendered 
financial  assistance,  directly  or  indirectly,  by  the  purchase  of  such  securi- 
ties from  persons,  firms,  corporations,  or  associations  whose  operations  are 
necessary  or  contributory  to  the  prosecution  of  the  war.  The  conferees 
adopt  the  House  provision. 

3.  The  House  bill  limits  the  advances  to  banks,  bankers  or  trust  com- 
panies in  the  United  States.  The  Senate  bill  contains  no  such  limitation. 
The  conferees  adopt  the  House  provision. 

4.  The  House  bill  limits  the  persons,  firms,  corporations  or  associations 
whose  loans  may  be  made  the  basis  of  an  advance  to  a  bank,  banker  or 
trust  company  to  those  conducting  an  established  and  going  business  in 
the  United  States.  The  Senate  bill  contains  no  such  limitation,  and  would 
permit  advances  to  be  made  to  concerns  outside  of  the  United  States, 
if  such  concerns  had  outstanding  loans  or  held  securities  of  concerns  whose 
operations  were  necessary  or  contributory  to  the  prosecution  of  the  war. 
The  conferees  adopt  the  House  provision. 

5.  The  House  bill  requires  the  corporation  when  it  makes  an  advance 
up  to  100%  of  the  face  value  of  the  loan  by  the  bank,  banker  or  trust  com- 
pany to  require  additional  security  equal  to  at  least  33%.  The  Senate 
bill  requires  in  such  cases  additional  security  equal  to  at  least  25%.  The 
conferees  adopt  the  House  provision. 

6.  The  Senate  bill  gives  fire  and  life  insurance  companies  the  same 
privilege  permitted  to  banks,  bankers  or  trust  companies  under  this  sec- 
tion. The  House  bill  does  not  give  fire  and  life  insurance  companies  this 
privilege.     The  conferees  omit  this  provision. 

7.  The  House  bill  provides  that  the  corporation  shall  retain  power  to 
require  additional  security  at  any  time.  The  Senate  bill  provides  that  the 
corporation  shall  retain  power  to  require  additional  collateral  security  at 
any  time.  The  word  "collateral"  is  left  out  in  the  House  bill.  The  con- 
ferees adopt  the  House  provision. 

Section  8 — Advances  to  Savings  Banks  and  Similar  Institutions. 
The  substance  of  the  provisions  of  the  two  bills  providing  for  advances 
to  savings  banks  and  similar  institutions  are  identical,  with  the  following 
exceptions: 

1.  The  House  bill  permits  advance  to  be  made  to  trust  companies  in 
the  United  States  which  receive  savings  deposits.  The  Senate  bill  does 
not  extend  this  privilege  to  trust  companies.  The  conferees  adopt  the 
House  provision. 

2.  The  House  bill  limits  the  advances  that  can  be  made  under  this 
section  to  banking  institutions  and  building  and  loan  associations  in  the 
United  States.  The  Senate  bill  does  not  require  such  institutions  or 
associat'ons  to  be  doing  business  in  the  United  States.  The  conferees 
adopt  the  House  provision. 

3.  The  House  bill  provides  that  the  board  of  directors  shall  prescribe 
the  character  of  securities  that  shall  be  required  of  savings  banks  and 
similar  institutions  receiving  advances  under  this  section.  The  Senate 
bill  prescribes  that  the  board  of  directors  of  the  corporation,  with  the 
approval  of  the  Secretary  of  the  Treasury,  shall  prescribe  the  character 
of  such  securities.     The  conferees  adopt  the  House  provision. 

4.  The  Senate  bill  provides  that  the  rate  of  interest  charged  savings 
banks  and  similar  institutions  shall  not  be  less  than  one-half  of  1%  per 
annum  in  excess  of  the  rate  of  discount  for  90-day  commercial  paper  pre- 
vailing at  the  time  of  such  advances  at  the  Federal  Reserve  bank  of  the 
district  in  which  the  borrowing  institution  is  located.  The  House  bill 
provides  that  such  rate  of  interest  shall  not  bo  less  than  1%  per  annum 
in  excess  of  the  rale  for  such  90-day  commercial  paper.  The  conferees 
adopt  the  House  provision,  with  the  added  limitation  that  such  rate  of 
interest  shall  in  no  case  be  greater  than  the  average  rate  receivable  by  tho 
borrowing  Institution  on  its  loans  and  investments  made  during  the  six 
months  prior  to  the  date  of  the  advance,  except  that  where  the  average 
rate  so  receivable  by  the  borrowing  institution  is  less  than  such  rate  of 
discount  tor  90-day  commercial  paper  the  rate  of  interest  on  such  advance 
shall  be  equal  to  such  rale  of  discount. 

5.  The  Senate  bill  provides  that  all  advances  made  1<>  savings  banks  and 
similar  institutions  shall  be  secured  by  tho  pledge  of  securities  the  market 
value  of  which  shall  lie  equal  in  amount  to  at  least  12.r)%  of  tho  amount  of 
the  advances.  The  House  bill  increases  the  amount  of"  Securities  to  be 
required  in  such  eases  to  an  amount  equal  to  at  least  133%  of  tho  amount 
ol'  the  advance.     The.  conferees  adopt  the  House  provision. 

0.  Tin;  Senate  bill  provides  thai,  in  the  ease  of  loans  to  savings  banks 
and  similar  Institutions  that  the  corporation  shall  retain  power  to  require 
additional  collateral  security  at  ;niy  time.  Tho  Houso  bill  provides  that, 
in  making  advances  to  sueh  institutions  the  Corporation  shall  retain  power 
to  require  additional  security  at  any  time.  The  word  "collateral"  is  loft 
out  in  the  House  provision.     Tho  conferees  adopt  the  House  provision. 

Section  9 — Direct  Loans  Made  by  the  Corporation. 
The  Senate?  bill   provides   that  the  Corporation   may   make  advance! 
upon   adequate  security   directly   (1)   to  any   person,   firm,   corporation   or 

association  owning  or  controlling  (directly  or  through  stock  ownership) 
any  railroad  or  other  public  ulility  and  (2)  to  any  person,  firm,  corporation 
or  association  conducting  an  established  and  going  business  whoso  bonded 
indebtedness  is  not  In  excess  of  its  actual  invested  capital  and  assets  and 


whose  operations  are  necessary  or  contributory  to  the  prosecution  of  the 
war.  The  Senate  bill  also  provides  that  such  advances  shall  be  made 
only  in  such  cases  as  the  board  of  directors  shall  determine  to  be  of  excep- 
tional importance  in  the  public  interest. 

The  siniilar  provision  of  the  House  bill  makes  no  specified  reference  to 
any  particular  class  of  business,  but  authorizes  the  corporation  to  make 
advances  in  exceptional  cases  direct  to  any  person,  firm,  corporation  or 
association  conducting  an  established  and  going  business  in  the  United 
States  whose  operations  shall  be  necessary  or  contributory  to  the  prosecu- 
tion of  the  war  (but  only  for  the  purpose  of  conducting  such  business  in  the 
United  States,  and  only  when  such  person,  firm,  corporation  or  association 
is  unable  to  obtain  funds  upon  reasonable  terms  through  banking  channels 
or  from  the  general  public).  The  conferees  adopt  the  House  provision, 
except  that  the  determination  of  the  ability  of  the  applicant  for  the  loan 
to  obtain  money  through  banking  channels  or  from  the  general  public  is 
specifically  left  to  the  judgment  of  the  board  of  directors  of  the  corpo- 
ration. 

The  Senate  bill  contains  no  limit  to  the  amount  of  money  that  can  be 
loaned  direct  under  this  section  by  the  Corporation  to  any  person,  firm, 
corporation  or  association.  The  House  bill  provides  that  the  Corpora- 
tion can  not  have  outstanding  at  any  one  time  in  direct  loans  more  than 
one-sixth  of  its  paid-in  capital  stock  plus  the  aggregate  amount  of  its 
bonds  authorized  to  be  outstanding  at  such  time.  The  conferees  adopt  a 
provision  limiting  the  aggregate  amount  of  advances,  made  in  direct 
loans,  which  may  be  outstanding  at  any  one  time  to  one-eighth  of  the 
sum  of  its  authorized  capital  stock  and  bonds. 

The  House  bill  also  contains  an  additional  limitation  with  reference  to 
the  advances  to  be  made  direct  by  the  Corporation  not  contained  by  the 
Senate  bill,  namely,  that  the  rate  of  interest  charged  on  any  such  advance 
shall  not  be  less  than  1%  per  annum  in  excess  of  the  rate  of  discount  for 
90-day  commercial  paper  prevailing  at  the  time  of  such  advance  at  the 
Federal  Reserve  bank  of  the  district  in  which  the  borrower  is  located. 
The  conferees  adopt  the  House  provision. 

The  Senate  bill  authorizes  the  Corporation  to  make  loans  direct  upon 
adequate  security.  The  House  bill  provides  that  the  direct  loans  shall  be 
secured  by  adequate  security  equal  to  at  least  133%  of  the  amount  ad- 
vanced by  the  Corporation.  The  conferees  adopt  the  House  provision, 
changing  133%  to  125%  and  providing  that  advances  to  railroads  under 
Federal  control  for  the  purpose  of  making  additions,  betterments,  or  road 
extensions  shall  be  secured  by  security  deemed  adequate  by  the  directors 
of  the  Corporation. 

Section  10 — Single  Advances  to  the  Corporation. 

The  House  bill  provides  that  in  no  case  shall  the  aggregate  amount  of 
advances  made  under  this  Act  to  any  person,  firm,  corporation  or  asso- 
ciation exceed  at  any  one  time  10%  of  the  authorized  capital  stock  of  the 
corporation,  or  $50,000,j00.  The  Senate  bill  contains  no  such  limitation. 
The  conferees  adopt  the  House  provision,  but  except  from  its  operation 
advances  to  railroads  under  Federal  control  for  the  purpose  of  making 
additions,  betterments  or  road  extensions. 

Section  11 — Purchase  and  Sale  of  Government  Bonds  and  Obligations. 

The  Senate  bill  authorizes  the  Corporation  to  subscribe  for,  acquire, 
and  own,  buy,  sell  and  deal  in  bonds  and  obligations  of  the  United  States 
to  such  extent  as  the  Secretary  of  the  Treasury  may  from  time  to  time 
determine.  The  House  bill  limits  the  power  of  the  Corporation  in  that  it 
only  authorizes  it  to  subscribe  for,  acquire,  and  own,  buy,  sell  and  deal  in 
bonds  and  obligations  of  the  United  States  issued  or  converted  since 
Sept.  24  1917,  and  only  to  such  extent  as  the  board  of  directors,  with  the 
approval  of  the  Secretary  of  the  Treasury,  may  from  time  to  time  de- 
termine. While  the  Senate  bill  would  permit  tho  Corporation  to  deal  in 
Government  bonds  and  obligations  of  all  issues,  the  House  bill  would  only 
authorize  it  to  deal  in  such  bonds  and  obligations  issued  or  converted  since 
Sept.  24  1917,  the  date  the  last  bond  Act  became  a  law.  The  conferees 
adopt  the  House  provision. 

Section  12 — Corporate  Authority  to  Issue  Bonds. 

The  House  bill  authorizes  the  Corporation  to  issue  $2,000,000,000  worth 
of  bonds.  The  Senate  bill  authorizes  it  to  issue  $4,000,000,000  worth  of 
bonds .     The  conferees  authorize  it  to  issue  $3 ,000 .000 .000  worth  of  bonds . 

The  House  bill  provides  that  these  bonds  can  not  be  offered  for  sale  at 
less  than  par.  Under  the  Senate  bill  the  bonds  could  be  offered  for  sale 
at  ess  than  par  if  the  board  of  directors,  with  the  approval  of  tho  Secre- 
tary of  the  Treasury,  should  so  determine.  The  conferees  adopt  the 
Senate  provision. 

The  House  bill  requires  the  approval  of  the  Secretary  of  the  Treasury 
only  as  to  the  rate  of  interest,  whereas  the  Senate  bill  requires  such  approval 
as  to  every  corporate  act  in  relation  to  the  issue  of  its  bonds.  The  con- 
ferees adopt  the  House  provision. 

Both  bills  authorize  the  issuance  of  bonds  payable  in  foreign  money;  but 
the  House  bill  contained  fuller  provisions  therefor.  The  conferees  adopt 
the  House  provision,  with  verbal  changes. 

Section  13 — Federal  Reserve  Banks  Authori:rd  to  Discount  Paper  Secured  by 
War  Finance  Corporation  Bonds. 

Both  bills  authorize  the  Federal  Reserve  banks  to  discount  the  direct 
obligations  of  the  member  banks  secured  by  bonds  of  the  corporation  and 
to  rediscount  eligible  paper  secured  by  such  bonds  and  indorsed  by  a  mem- 
ber bank. 

The  Senate  bill  provides  that  in  the  ease  ol'  discount  and  rediscount 
of  the  obligations  of  member  banks  of  the  Federal  Reserve  system  secured 
by  bonds  of  the  Corporation,  that  the  Federal  Reserve  Hoard  may  fix  the 
rates  at  the  same  rates,  or  higher  rates,  than  i:  provides  for  the  purchase  or 
rediscount  of  paper  secured  bj  bonds  or  notes  or  Hie  United  States.  The 
House  bill  provides  thai   no  discount  or  rediscount   under  this  section  shall 

uoted  at  a  less  Interest  per  annum  above  the  prevailing 

rates  for  eligible  commer  ol'  corresponding  maturity.      The  Con- 

ferees adopt   the  lie  Ion. 

The  House  bill  Contains  another  limitation,  namely  that  no  discount  or 
rediscount  shall  bo  ■ranted  ol'  paper  secured  by  the  bonds  ,>r  the  corpora- 
tion unless  tho  member  I  lies  the  Federal  Keserve  bank  that  it 
has  in  ils  possession  for  the  purpose  <>r  the  transaction  Insufficient  com- 
mercial paper  eligible  for  discount  or  rediscount  under  the  regulations  of 

the  federal  Reserve  Board,  made  under  authority  or  the  federal  Reserve 
Act.  Tho  Senate  bill  contains  Q0  similar  provision,  The  conferees  omit 
this   pro\  Ision. 

Section  14     President  to  AvOwrUe  Corporation  to   Commmet   Business. 
Tin.  section  prohibits  the  corporation  from  doing  any  business,  es 
such  as  Is  incidental  and  preliminary  bo  its  organisation,  until  it  la  an- 
ed  by  the  President  to  commence  business.     The  senate  bill  contain- 
oilar  provision.     The  conferees  adopl  the  House  section. 

n  i;,     Earning*  of  the  Corporation  Not  Required  for  its  Opera 

The  Sen. lie  bill  Specifies  certain  UK  I  that  may  be  made  or  the  net   earn- 

;  M,,.  Corporation  not  re, mired  ror  its  operations  upon  the  direction 

oi   He    9i  I  rotary  or  the  Treasury.      The  House  bill  pro\  ides  tor  similar  disc- 
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position  <>r  Midi  Del  earning!  of  the  Corporation  upon  direction  oi 

directors,    willi    the   approval    Of   tin-    Secret  ary    Of   tin-    Tl  Willi  | 

Tin'  nonfjnmw  adopt  the  House  provision. 

The  Benate  bill  provides  that  the  net  trarntngi  of  the  corporation  nol 

required  fur  lis  operations  ma>]  be  Invested  In  any  bonda,  ootee  or  certifl- 

-  of  iiMirhi.iiM.--s  of  the  United  States.    The  Souse  bill  providee  that 

Blich    net    rarnliiiis    mav     he    Invested    only    in    honils   and    obligations   of   the 

i  'nil.  -.i  si.ii.  -  Issued  or  converted  since  Sept.  i'  1  1917.  the  date  of  the  passage 
of  the  last  bond  Act.    The  conferees  adopl  the  House  provision. 

The  House  hill  provides  thai  such  net  earnings  or  any  other  funds  of  the 
Corporation  may  h.  used  In  the  purchase  or  redemption  Of  any  honds  Issu.  d 
by  the  corporation.  The  Senate  hill  docs  not  contain  a  similar  provision. 
The  conferees  adopt   the  House  provision. 

The  House  hill  prov  ides  that  the  directors  of  the  Corporation  may  from 
time  to  time  sell  and  dispose  Of  any  securities  or  other  property  acquire  d 
by  the  Corporation.  The  Senate  hill  does  not  contain  a  similar  pro- 
ViSlon.      The  conferees  adopt    the    House  provision. 

The  Senate  hill  provides  that  any  balance  remaining  after  the  payment 
of  the  debts  of  the  Corporation  shall  be  paid  to  and  become  the  property 
of  the  United  States.  The  House  bill  provides  that  such  payment  shall 
be  paid  into  the  Treasury  of  the  Dhited  States  as  miscellaneous  receipts. 
The  conferees  adopt   the  House  provision. 

Section   16 — Bonds  of  the  Corporation   Tax  Exempt  to  the  Same  Extent  as 
Liberty  Fours  are  Exempt. 
The  substance  of  the  tax-exempt  bond  provisions  of  the  two  bills  is 
identical.     The  House  bill  makes  certain  changes  in  the  interest  of  clear- 
The  conforoes  adopt  the  House  section. 


Section  17 — The  United  States  not  to  be  Liable  for  Obligations  of  the  Corporation. 
This  section  provides  that  the  United  States  shall  not  be  liable  for  the 
payment  of  any  bond  or  other  obligations  or  the  interest  thereon  issued  or 
Incurred  by  the  Corporation,  nor  shall  it  incur  any  liability  in  respect 
of  any  act  or  omission  of  the  Corporation.  The  Senate  bill  contains  no 
similar  provision.     The  conferees  adopt  the  House  section. 

Section  18 — Penalty  for  Perjury,  Forgery  and  Embezzlement. 

The  substance  of  the  penalty  provisions  of  the  two  bills  are  identical. 
Certain  clerical  changes  have  been  made  in  the  House  bill  in  the  interest 
of  clearness.  The  House  bill  increases  the  penalty  or  false  statements 
and  wilful  overvaluation  of  securities  from  a  fine  of  not  more  than  85,000 
or  imprisonment  for  not  more  than  one  year,  or  both,  to  "a  fine  of  not  more 
than  $10,000  or  imprisonment  for  not  more  than  five  years,  or  both." 
The  House  bill  increases  the  forgery  and  embezzlement  fine  from  $5,000, 
provided  in  the  Senate  bill,  to  $10,000.  The  conferees  adopt  the  House 
provision,  reducing  the  penalty  for  wilful  overvaluation  of  securities  to 
fine  of  not  more  than  $5,000,  or  imprisonment  for  not  more  than  two  years, 
or  both. 

Section  19 — Quarterly  Reports  of  the  Corporation. 

The  Senate  bill  requires  only  reports  with  reference  to  direct  advances 
made  by  the  Corporation.  The  Senate  bill  requires  a  report  of  the  name 
and  place  of  business  of  each  person,  firm,  corporation  or  association 
receiving  direct  advances  from  the  Corporation,  the  amount  advanced, 
the  terms  and  the  securities  accepted  therefor.  The  House  bill  provides 
that  the  Corporation  shall  file  quarterly  reports  with  the  Secretary  of  the 
Senate  and  with  the  Clerk  of  the  House  of  Representatives,  stating  as  of 
the  first  day  of  each  month  of  the  quarter  just  ended,  (1)  the  total  amount 
of  capital  paid  in,  (2)  the  total  amount  of  bonds  issued,  (3)  the  total  amount 
of  bonds  outstanding,  (4)  the  total  amount  of  advances  made  under  each 
of  sections  7,  8  and  9,  (5)  a  list  of  the  classes  and  amount  of  securities 
taken  under  each  of  such  sections,  (6)  the  total  amount  of  advances  out- 
standing under  each  of  Sections  7,  8  and  9,  (7)  the  amount  of  bonds  and 
obligations  of  the  United  States  bought  or  sold  under  Section  11,  and  (8) 
such  other  information  as  may  be  hereafter  required  by  either  House  of 
Congress.     The  conferees  adopt  the  House  provision,  omitting  item  (7). 

The  House  bill  also  requires  the  Corporation  to  make  a  report  to  Con- 
gress on  the  first  day  of  each  regular  session,  including  a  detailed  state- 
ment of  receipts  and  expenditures.     The  conferees  adopt  this  provision. 

Section  20 — Indebtedness  of  a  National  Banking  Association. 
This  section  provides  that  Section  52  2  of  the  Revised  Statutes  of  the 
United  States  rela'ing  to  the  Indebtedness  of  a  national  banking  associa- 
tion shall  not  apply  in  the  case  of  any  liability  incurred  by  such  associa- 
tion under  the  provisions  of  the  War  Finance  Corporation  Act.  This  pro- 
vision does  not  appear  in  the  Senate  bill.  The  conferees  adopt  the  House 
section. 

TITLE  II— CAriTAL  ISSUES  COMMITTEE. 

Section  200 — Creation  of  Capital  Issues  Committee. 

The  Senate  bill  provides  that  the  capital  issues  committee  shall  be  com- 
posed of  five  members.  The  House  bill  increases  the  membership  to 
seven  members.  The  Senate  bill  provides  that  three  of  the  members  shall 
be  members  of  the  Federal  Reserve  Board.  The  House  bill  provides 
that  at  least  three  of  the  members  shall  be  members  of  the  Federal 
Reserve  Board.  The  conferees  adopt  the  House  provision  as  to  these 
matters. 

The  House  bill  provides  that  not  more  than  four  of  the  members  of  the 
committee  shall  be  members  of  the  samo  political  party.  The  Senate 
bill  contains  no  similar  provision.     The  conferees  omit  this  provision. 

The  House  bill  provides  that  no  member  or  officer  of  the  committee  shall 
In  any  manner,  directly  or  indirectly,  participate  in  the  determination  of 
any  question  affecting  his  personal  interest,  or  the  interest  of  any  corpora- 
tion, partnership  or  association  In  which  ho  is  directly  or  indirectly  inter- 
ested. Before  entering  upon  his  duties  each  member  and  officer  shall 
certify  under  oath  to  the  Secretary  of  the  Treasury  that  ho  will  comply 
with  the  provisions  aforesaid,  and  he  shall  also  take  an  oath  faithfully  to 
discharge  the  duties  of  his  office.  Nothing  contained  in  this  or  in  any 
other  Act  shall  bo  construed  to  prevent  the  appointment  as  a  membor  of 
the  committee  of  any  officer  or  employee  under  the  United  States,  or  of  a 
director  of  a  Federal  Ilcservo  bank.  The  Senate  bill  contains  no  similar 
provision.  The  conferees  adopt  the  House  provision,  omitting  the  re- 
quirement of  an  oath  to  comply  with  the  prohibition  or  participation  by 
a  member  In  any  action  affecting  his  personal  interests. 

Both  bills  fix  the  salary  of  the  members  of  the  committee  who  u 
members  of  the  Federal  Reserve  Board  at  $7,500  per  annum.  The  lions' 
bill  also  provides  that  if  any  member  receives  any  other  compensation 
from  any  office  or  employment  under  the  United  States,  the  amount  so 
received  shall  be  deducted  from  such  salary,  and  if  such  other  compensa- 
tion is  $7. ">()()  or  more,  that  such  member  shall  receive  no  salary  as  a  mem- 
ber of  the  committee.  The  Senate  bill  contains  no  similar  provisiou. 
The  conferees  adopt  tho  House  provision. 

The  Senate  bill  provides  that  the  salary  of  tho  members  of  the  committee 
shall  be  paid  by  the  Corporation.  Tho  House  bill  provides  that  the  salaries 
shall  be  paid  by  the  Federal  Government.  The  conferees  adopt  the  House 
provision. 


Tie  Bouse  bill  proi  Idi  ■  that  any  member  or  the  committee  shall  be  sub- 
ject to  removal  by  the  I  ttsttas).     T\  bill 

contains  no  similar  prov  islon.      Tie-  conferee*  adopt  the  BOUSS  provision. 

The  House  hill  provides  that  the  Presfdi  nl  shall  designate  one  "f  the 
member!   of  the  committee  as  chairman,   and   that  four  memtwrs  of  the 

committee  shall  constitute  ■  quorum  for  the  Iisimmi Huh  of  business.  The 
Senate  bin  contains  no  similar  provision.  The  conferees  adopt  the  House 
provisions,  but  add  a  clause  providing  that  any  vacancy  In  the  chairman- 
ship shall  be  filled  by  the  commit  i 

PI  201  -Officers.  Attorneys,  Agents  anil  Other  Employees  of  the  Committee. 
This  section  provides  that  the  committee  may  employ  and  fix  the  com- 
Ltion  of  such  officers,  attorneys,  agents  and  other  employees  as  may 
be  deemed  necessary  to  conduct  its  business,  who  shall  be  appointed  without 
regard  to  the  provisions  of  the  Act  entitled  "An  Act  to  regulate  and  Im- 
prove the  Civil  Service  of  tho  United  States."  approved  Jan.  16  1883 
(Vol.  22.  U.  S.  Stat.  L.,  p.  403),  and  amendments  thereto  or  any  rules  or 
regulations  made  in  pursuance  thereof.  No  such  officer,  attorney,  agent 
or  employee  shall  receive  more  compensation  than  persons  performing 
services  of  like  or  similar  character  under  the  Federal  Reserve  Board. 
The  Senate  bill  contains  no  similar  provision.  The  conferees  adopt  the 
House  section. 

Section  202 — Transaction  of  the  Committee  Business. 
This  section  provides  that  all  the  expenses  of  the  committee,  including 
all  necessary  expenses  for  transportation  incurred  by  the  members  or  by 
their  officers,  attorneys,  agents  or  employees  under  its  order  in  making 
an  investigation  or  upon  official  business  in  any  other  place  than  at  their 
respective  headquarters,  shall  be  allowed  and  paid  on  the  presentation  of 
itemized  vouchers  therefor  approved  by  the  chairman.  The  committee 
may  rent  suitable  offices  for  its  use,  and  purchase  such  furniture,  equip- 
ment and  supplies  as  may  be  necessary,  but  shall  not  expend  more  than 
$10,000  annually  for  offices  in  the  District  of  Columbia.  The  principal 
office  of  the  committee  shall  be  in  the  District  of  Columbia,  but  it  may  meet 
and  exercise  its  powers  at  any  other  place.  The  committee  may,  by  one 
or  more  of  its  members,  or  by  such  agents  as  it  may  designate,  prosecute 
any  inquiry  necessary  to  its  duties  in  any  part  of  the  United  States.  The 
Senate  bill  contains  no  similar  provisions.  The  conferees  adopt  the 
House  section. 

Section  203 — Committee  to  Investigate  Issuance  of  Securities. 

This  section  authorizes  the  committee  to  investigate,  pass  upon  and  de- 
termine whether  it  is  compatible  with  the  national  interest  that  there 
should  be  sold  or  offered  for  sale  or  for  subscription  any  issue,  or  any  part 
of  any  issue,  of  securities  hereafter  issued  by  any  person,  firm,  corpora- 
tion or  association,  the  total  or  aggregate  par  or  face  value  of  which  issue 
and  any  other  securities  issued  by  the  same  person,  firm,  corporation,  or 
association  since  the  passage  of  this  Act  is  in  excess  of  $100,000.  The 
Senate  bill  authorizes  the  committee  to  investigate,  pass  upon  and  determine 
whether  or  not  the  sale  or  offering  for  sale  or  for  subscription  of  any  issue 
or  any  part  of  any  issue  of  securities  hereafter  issued,  the  par  or  face  value 
of  which  issue  shall  be  in  excess  of  $100,000,  is  compatible  with  the  public 
interest.  The  House  bill  changes  the  expression  "compatible  with  the 
public  interest"  to  "compatible  with  the  national  interest."  The  con- 
ferees adopt  the  House  provisions. 

The  Senate  bill  authorizes  the  committee  to  make  rules  and  regulations, 
with  the  approval  of  the  Secretary  of  the  Treasury,  with  reference  to  passing 
upon  such  issues  of  securities.  The  House  bill  leaves  the  making  of  rules 
and  regulations  to  the  discretion  of  the  committee.  The  conferees  adopt 
the  House  provision. 

The  Senate  bill  provides  that  the  issues  of  shares  or  securities  heretofore 
made,  only  a  part  of  which  have  been  sold  or  disposed  of  prior  to  the  passage 
of  the  bill,  shall  not  be  affected  by  the  provisions  of  the  bill.  The  House 
bill  provides  that  any  securities  which  upon  the  date  of  the  passage  of  this 
Act  are  in  the  possession  or  control  of,  or  are  in  hypothecation  by,  the  cor- 
poration, association,  or  obligor  issuing  the  same  shall  be  deemed  to  have 
been  issued  after  the  passage  of  this  Act.  The  conferees  adopt  the  House 
provision,  omitting  the  words  "or  are  in  hypothecation  by." 

The  House  bill  provides  that  nothing  in  this  bill  shall  be  construed  to 
authorize  the  committee  to  pass  upon  (1)  any  borrowing  by  any  person, 
firm,  corporation  or  association  in  the  ordinary  course  of  business  as 
distinguished  from  borrowing  for  capital  purposes,  (2)  the  sale  or  offering 
for  salo  or  subscription  of  securities  the  issue  of  which  the  committee  has 
determined  to  bo  necessary  to  the  renewing  or  refunding  of  indebtedness 
existing  at  the  time  of  the  passage  of  this  Act,  (3)  the  resale  of  any  securities 
the  sale  or  offering  of  which  the  committee  has  determined  to  be  compatible 
with  the  national  interest,  (4)  any  securities  issued  by  any  railroad  cor- 
poration the  property  of  which  may  be  in  the  possession  and  control  of 
the  President  of  the  United  States,  or  (5)  any  bonds  issued  by  the  War 
Finance  Corporation.  This  provision  is  substantially  the  same  as  the 
provisions  of  the  Senate  bill,  except  that  items  (3)  and  (5)  are  not  included 
in  the  Senate  provision,  and  that  the  Senate  bill  in  place  of  item  (2)  pro- 
vided that  the  Act  should  not  apply  to  "borrowing  to  renew  or  refund 
indebtedness  existing  at  the  tine  of  the  approval  of  this  Act."  The  con- 
ferees adopt  the  House  provision,  amending  item  (2)  so  that  nothing  in 
the  bill  shall  be  construed  to  authorize  the  committee  to  pass  upon  "the 
renewing  or  refunding  of  Indebtedness  existing  at  the  time  of  the  passage 
of  this  Act." 

Section  204 — Appropriation  of  $200,000  for  the  Establishment  and  Main- 
tenance of  the  Committee. 
This  section  provides  that  there  is  appropriated  out  of  any  money  in 
tho  Treasury  not  othcrwiso  appropriated,  for  the  remainder  of  the  fiscal 
year  en. 'i.e.:  June  8  101S  and  the  fiscal  year  ending  June  30  1919,  the  sum 
of  S200.00(i  for  the  purpose  of  defraying  the  e  ulishmcnt 

and  maintenance  of  the  committee.  Including  tho  payment  of  the  salaries 
and  rents  herein  authorized.  The  Senate  bill  contains  no  similar  provision. 
Tho  conferees  adopt  the  House  section. 

Section  205 — Annual  Report  of  the  Committee. 
This  section  provides  that  the  committee  shall  make  a  report  to  Congress 
on  the  first  day  of  each  regular  session,  including  a  detailed  statement  of 

.penditiii-es,  and  also  including  ho  names  of  officers  and 
employees  and  the  salary  paid  to  each.  The  Senate  bill  contains  no  similar 
provision.     The  conferees  adopt  the  House  section. 

Section  20G — Termination  of  the  Work  of  the  Capital  Issues  Committee. 

This  section  of  the  House  bill  provides  that  the  capital  issues  committee 
title  shall  continue  in  effect  until,  but  not  after,  the  expiration  of  six  months 
after  the  termination  of  the  war,  the  date  of  such  termination  to  be  de- 
termined by  a  proclamation  of  the  President  of  the  United  States,  but  that 
tho  President  may  at  any  time  by  proclamation  declare  that  this  title  is 
no  longer  necessary,  and  thereupon  it  shall  cease  to  be  in  effect.  The 
Senate  bill  contains  no  similar  provision.  The  conferees  adopt  the  House 
section. 
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TITLE  III— MISCELLANEOUS. 

Section  300 — Penalty  for  Violations  of  Act  not  Covered  by  Section  18. 
This  section  provides  that  whoever  wilfully  violates  any  of  the  provisions 
of  this  Act,  except  where  a  different  penalty  is  provided  in  this  Act,  shall, 
upon  conviction  in  any  court  of  the  United  States  of  competent  jurisdic- 
tion, be  fined  not  more  than  $10,000  or  imprisoned  for  not  more  than  five 
years,  or  both;  and  whoever  knowingly  participates  in  any  such  violation, 
except  where  a  different  penalty  is  provided  in  this  Act,  shall  be  punished 
by  a  like  fine  or  imprisonment,  or  both.  The  similar  Senate  penalty  pro- 
vision is  substantially  the  same  except  that  the  penalty  provided  in  the 
Senate  bill  is  a  fine  of  not  more  than  $1,000  or  imprisonment  for  not  more 
than  one  year,  or  both,  and  except  that  the  clause  "except  where  a  different 
penalty  is  provided  in  this  Act"  does  not  appear  in  the  Senate  bill.  The 
conferees  adopt  the  House  section,  reducing  the  maximum  term  of  im- 
prisonment from  five  years  to  one  year. 

Section  301— Stamp  Tax  to  Apply  to  Promissory  Notes  Secured  by  Liberty  Fours. 
This  section  provides  that  no  stamp  tax  shall  be  required  or  imposed 
upon  a  promissory  note  secured  by  the  pledge  of  bonds  or  obligations  of 
the  United  States  issued  since  April  24  1917  or  secured  by  the  pledge  of  a 
promissory  note  which  itself  is  secured  by  the  pledge  of  such  bonds  or  obli- 
gations: Provided,  That  in  either  case  the  par  value  of  such  bonds  or  obli- 
gations shall  equal  the  amount  of  such  note.  The  Senate  bill  does  not 
contain  a  similar  provision.     The  conferees  adopt  the  House  section. 

Section  302 — The  Savings  Clause. 
The  savings-clause  provisions  of  the  two  bills  are  identical. 
Section  303 — Definition  of  the  Term  "Securities." 
The  definition  of  the  term  "securities"  is  the  same  in  the  two  bills,  except 
the  House  bill  specifically  provides  that  the  term   "securities"  includes 
"shares  of  stock,"   and   "debentures."     The  conferees  adopt  the  House 
section. 

Section  304 — Right  to  Amend,  Alter  or  Repeal  Act  Reserved. 
This  provision  is  exactly  the  same  in  the  two  bills. 

Section  305 — Short  Title  of  the  Act. 
This  section  provides  that  the  short  title  of  the  Act  shall  be  the  "War 
Finance  Corporation  Act."     The  Senate  bill  does  not  contain  a  similar 
provision.     The  conferees  adopt  the  House  section. 

Section  306 — Repealing  Provision. 
This  section  provides  that  all  provisions  of  any  Act  or  Acts  inconsistent 
with  the  provisions  of  this  Act  are  hereby  repealed.     The  Senate  bill  does 
not  contain  a  similar  provision.     The  conferees  adopt  the  House  section. 

TITLE. 
The  conferees  amend  the  title  to  read  as  follows: 

"An  Act  to  provide  further  for  the  national  security  and  defense,  and, 
for  the  purpose  of  assisting  in  the  prosecution  of  the  war,  to  provide  credits, 
for  industries  and  enterprises  in  the  United  States  necessary  or  contributory 
to  the  prosecution  of  the  war,  and  to  supervise  the  issuance  of  securities, 
and  for  other  purposes." 

CLAUDE   KITCHIN. 
HENRY  T.   RAINEY, 
LINCOLN  DIXON, 
J.  HAMPTON  MOORE, 
WILLIAM  R.  GREEN, 
Managers  on  the  part  of  the  House. 


TEXT  OF  BILL   CREATING   WAR   FINANCE 
CORPORATION. 
The  following  is  the  text  of  the  bill  creating  the  War 
Finance  Corporation  in  the  form  in  which  it  went*  to  Presi- 
dent Wilson  for  approval: 

AN  ACT  to  provide  further  for  the  national  security  and  defense,  and, 
for  the  purpose  of  assisting  in  the  prosecution  of  the  war,  to  provide 
credits  for  industries  and  enterprises  in  the  United  States  necessary  or 
contributory  to  the  prosecution  of  the  war,  and  to  supervise  the  issu- 
ance of  securities,  and  for  other  purposes. 

TITLE  I— WAR  FINANCE  CORPORATION. 

That  the  Secretary  of  the  Treasury  and  four  additional  persons  (who 
shall  be  the  directors  first  appointed  as  hereinafter  provided)  are  hereby 
created  a  body  corporate  and  politic,  in  deed  and  in  law.  by  the  name, 
style  and  title  of  the  "War  Finance  Corporation"  (herein  called  the  Cor- 
poration), and  shall  have  succession  for  a  period  of  ten  years:  Provided, 
that  in  no  event  shall  the  Corporation  exercise  any  of  the  powers  conferred 
by  this  Act,  except  such  as  are  incidental  to  the  liquidation  of  its  assets  and 
the  winding  up  of  its  affairs  after  six  months  after  the  termination  of  the 
war,  the  date  of  such  termination  to  be  fixed  by  proclamation  of  the  Presi- 
dent of  the  United  States. 

Sec.  2.  That  the  capital  stock  of  the  Corporation  shall  be  $500,000,000, 
all  of  which  shall  be  subscribed  by  the  United  States  of  America,  and  such 
subscription  shall  be  subject  to  call  upon  the  vote  of  three-fifths  of  the 
board  of  directors  of  the  Corporation,  with  the  approval  of  the  Secretary 
of  the  Treasury,  at  such  time  or  times  as  may  be  deemed  advisable;  and 
there  is  hereby  appropriated,  out  of  any  money  hi  the  Treasury  not  other- 
wise appropriated,  the  sum  of  $500,000,000,  or  so  much  thereof  as  may  be 
necessary  for  the  purpose  of  making  payment  upon  such  subscription 
when  and  as  called.  Receipts  for  payments  by  the  United  States  of 
America  for  or  on  account  of  such  stock  shall  be  issued  by  the  Corporation 
to  the  Secretary  of  the  Treasury,  and  shall  be  evidence  of  stock  ownership. 

Sec.  3.  That  the  management  of  the  Corporation  shall  be  vested  in  a 
board  of  directors,  consisting  of  the  Secretary  of  the  Treasury,  who  shall 
be  chairman  of  the  board,  and  four  other  persons,  to  be  appointed  by  the 
President  of  the  United  States,  by  and  with  the  advice  and  consent  of  the 
Senate.  No  director,  officer,  attorney,  agent  or  employee  of  the  Corpo- 
ration shall  in  any  manner,  directly  or  indirectly,  participate  in  the  deter- 
mination of  any  question  affecting  his  personal  interests,  or  the  Interests 
of  any  corporation,  partnership  or  association,  in  which  he  is  directly  or 
Indirectly  Interested;  and  each  director  shall  devote  his  time,  not  otherwise 
required  by  the  business  of  the  United  States,  principally  to  the  business 
of  the  Corporation.  Before  entering  upon  his  duties,  each  of  the  four 
directors  so  appointed,  and  each  officer,  shall  take  an  oath  faithfully 
to  discharge  the  duties  of  his  office.  Nothing  contained  In  this 
or  any  other  Act  shall  bo  construed  to  prevent  the  appointment  as  a  director 
of  the  Corporation  of  any  officer  or  employee  under  the  United  States  or  of 
a  director  of  a  Federal  Itosorve  bank. 

Of  the  four  directors  so  appointed,  the  President  of  tho  United  States  shall 
designate  two  to  serve  Tor  two  years,  and  two  for  four  years;  and  thereafter 
each  director  so  appointed  shall  serve  for  four  years.  Whenever  a  vacancy 
shall  occur  among  the  directors  so  appointed,  the  person  appointed  director 


to  fill  any  such  vacancy  shall  hold  office  for  the  unexpired  term  of  the 
member  whose  place  he  is  selected  to  fill.  Any  director  shall  be  subject 
to  removal  by  the  President  of  the  United  States.  Three  members  of  the 
board  of  directors  shall  constitute  a  quorum  for  the  transaction  of  business. 

Sec.  4.  That  the  four  directors  of  the  Corporation  appointed  as  herein- 
before provided  shall  receive  annual  salaries,  payable  monthly,  of  $12,000. 
Any  director  receiving  from  the  United  States  any  salary  or  compensation 
for  services  shall  not  receive  as  salary  from  the  Corporation  any  amount 
which,  together  with  any  salary  or  compensation  received  from  the  United 
States,  would  make  the  total  amount  paid  to  him  by  the  United  States 
and  by  the  Corporation  exceed  $12,000. 

Sec.  5.  That  the  principal  office  of  the  Corporation  shall  be  located  in  the 
District  of  Columbia,  but  there  may  be  established  agencies  or  branch 
offices  in  any  city  or  cities  of  the  United  States  under  rules  and  regulations 
prescribed  by  the  board  of  directors. 

Sec.  6.  That  the  Corporation  shall  be  empowered  and  authorized  to 
adopt,  alter,  and  use  a  corporate  seal;  to  make  contracts;  to  purchase  or  lease 
and  hold  or  dispose  of  such  real  estate  as  may  be  necessary  for  the  prosecu- 
tion of  its  business:  to  sue  and  be  sued:  to  complain  and  defend  in  any 
court  of  competent  jurisdiction,  State  or  Federal;  to  appoint,  by  its  board  of 
directors,  and  fix  the  compensation  of  such  officers,  employees,  attorneys 
and  agents  as  are  necessary  for  the  transaction  of  the  business  of  the  corpora- 
tion, to  define  their  duties,  require  bonds  of  them  and  fix  the  penalties  there- 
of, and  to  dismiss  at  pleasure  such  officers,  employees,  attorneys  and  agents; 
and  to  prescribe,  amend  and  repeal,  by  its  board  of  directors,  subject  to  the 
approval  of  the  Secretary  of  the  Treasury,  by-laws  regulating  the  manner 
in  which  its  general  business  may  be  conducted  and  the  privileges  granted 
to  it  by  law  may  be  exercised  and  enjoyed,  and  prescribing  the  powers 
and  duties  of  its  officers  and  agents. 

Sec.  7.  That  the  Corporation  shall  be  empowered  and  authorized  to 
make  advances,  upon  such  terms,  not  inconsistent  herewith,  as  it  may 
prescribe,  for  periods  not  exceeding  five  years  from  the  respective  dates  of 
such  advances: 

(1)  To  any  bank,  banker  or  trust  company,  in  the  United  States,  which 
shall  have  made  after  April  6,  1917,  and  which  shall  have  outstanding, 
any  loan  or  loans  to  any  person,  firm,  corporation  or  association,  conducting 
an  established  and  going  business  in  the  United  States,  whose  operations 
shall  be  necessary  or  contributory  to  the  prosecution  of  the  war,  and  evi- 
denced by  a  note  or  notes,  but  no  such  advance  shall  exceed  75%  of  the 
face  value  of  such  loan  or  loans;  and 

(2)  To  any  bank,  banker,  or  trust  company,  in  the  United  States,  which 
shall  have  rendered  financial  assistance,  directly  or  indirectly,  to  any  such 
person;  firm,  corporation  or  association  by  the  purchase  after  April  6 
1917  of  its  bonds  or  other  obligations,  but  no  such  advance  shall  exceed 
75%  o  >he  value  of  such  bonds  or  other  obligations  at  the  time  of  such 
advance,  as  estimated  and  determined  by  the  board  of  directors  of  the 
Corporation. 

All  advances  shall  be  made  upon  the  promissory  note  or  notes  of 
such  banic.  banker  or  trust  company,  secured  by  the  notes,  bonds  or  other 
obligations,  which  are  the  basis  of  any  such  advance  by  the  Corporation, 
together  with  all  the  securities,  if  any,  which  such  bank,  banker  or  trust 
company  may  hold  as  collateral  for  such  notes,  bonds  or  other  obligations. 

The  Corporation  shall,  however,  have  power  to  make  advances  (a)  up 
to  100%  of  the  face  value  of  any  such  loan  made  by  any  such  bank,  banker 
or  trust  company  to  any  such  person,  firm,  corporation  or  association, 
and  (6)  up  to  100%  of  the  value  at  the  time  of  any  such  advance 
(as  estimated  and  determined  by  the  board  of  directors  of  the  Corporation) 
of  such  bonds  or  other  obligations  by  the  purchase  of  which  financial 
assistance  shall  have  been  rendered  to  such  person,  firm,  corporation  or 
association:  Provided,  that  every  such  advance  shall  be  secured  in  the  man- 
ner described  in  the  preceding  part  of  this  section,  and  in  addition  thereto 
by  collateral  security,  to  be  furnished  by  the  bank,  banker  or  trust  com- 
pany, of  such  character  as  shall  be  prescribed  by  the  board  of  directors,  of 
a  value,  at  the  time  of  such  advance  (as  estimated  and  determined 
by  the  board  of  directors  of  the  Corporation) ,  equal  to  at  least  33  %  of  the 
amount  advanced  by  the  Corporation.  The  Corporation  shall  retain 
power  to  require  additional  security  at  any  time. 

Sec.  8.  That  the  Corporation  shall  be  empowered  and  authorized  to 
make  advances  from  time  to  time,  upon  such  terms,  not  inconsistent  here- 
with, as  it  may  prescribe,  for  periods  not  exceeding  one  year,  to  any  sav- 
ings bank,  banking  institution  or  trust  company,  in  the  United  States 
which  receives  savings  deposits,  or  to  any  building  and  loan  association 
in  the  United  States,  on  the  promissory  note  or  notes  of  the  bor- 
rowing institution,  whenever  the  Corporation  shall  deem  such  advances  to 
be  necessary  or  contributory  to  the  prosecution  of  the  war  or  important  in 
the  public  interest:  Provided,  That  such  note  or  notes  shall  be  secured  by 
the  pledge  of  securities  of  such  character  as  shall  be  prescribed  by  the 
board  of  directors  of  the  Corporation,  tho  value  of  which,  at  the  time  of 
such  advance  (as  estimated  and  determined  by  the  board  of  directors 
of  the  Corporation)  shall  be  equal  in  amount  to  at  least  133%  of  the 
amount  of  such  advance.  The  rate  of  interest  charged  on  any  such  ad- 
vance shall  not  be  less  than  1%  per  annum  in  excess  of  the  rate  of  discount 
for  ninety-day  commercial  paper  prevailing  at  the  time  of  such  advance 
at  the  Federal  Reserve  Bank  of  the  district  in  which  the  borrowing  insti- 
tution is  located,  but  such  rate  of  interest  shall  in  no  case  be  greater  than 
the  average  rate  receivable  by  tho  borrowing  institution  on  its  loans  and 
investments  made  during  the  six  months  prior  to  the  date  of  the  advance, 
excopt  that  where  tho  average  rate  so  receivable  by  the  borrowing  insti- 
tution is  less  than  such  rate  of  discount  lor  ninety-day  commercial  paper 
the  rate  of  interest  on  such  advance  shall  lie  equal  to  such  rate  oT  discount. 
The  Corporation  shall  retain  power  to  require  additional  security  at  any 
time. 

Sec.  9.  That  the  Corporation  shall  bo  empowered  and  authorized.  In 
exceptional  cases,  to  make  advances  directly  to  any  person,  firm,  corpora- 
tion or  association,  conducting  an  established  and  going  business  in  the 
United  States,  whose  operations  shall  be  necessary  or  contributory  to  the 
prosecution  of  the  war  (but  only  for  the  purpose  of  conducting  such  busi- 
ness in  tho  United  States  and  only  when,  in  tin'  opinion  of  the  board  of 
directors  of  the  Corporation,  Buch  person,  firm,  corporation  or  asso- 
ciation is  unable  to  obtain  funds  upon  reasonable  terms  through  banking 
channels  or  from  tho  general  public),  for  periods  not  exceeding  rive  years 
from  tho  respective  dates  of  such  advances,  upon  such  terms,  and  subject 
to  such  rules  and  regulations  as  ma\  be  prescribed  by  the  board  of  directors 
of  the  Corporation.  In  no  C8M  shall  the  aggregate  amount  of  the  advances 
made  under  this  section  exceed  at  any  one  time  an  amount  equal  to  124% 

of  the  sum  or  (i)  the  authorised  capital  stock  <>r  the  corporation  plus 
(2)  the  aggregate  amount  or  bonds  of  the  Corporation  authorised  to  be 

outstanding  at  any  one  time  when  I  ho  capital  stock  is  fully"  paid  In.  Every 
such  advance  shall  be  secured  by  adequate  security  of  such  character  M 
shall  be  prescribed  by  the  board  Of  directors  Of  a  Value  a1  the  time  or  such 
advance  (as  estimated  and  determined  by  the  board  of  directors),  equal 
to    (except    in  CSSS  of  an  advance  made  to  a   railroad   in   the  possession  and 

control  of  the  President,  tot  the  purprtw  ftf  malrlng  additions,  betterments 

nr  road  extensions  tO  such  nilroad)  at  least,  1.259  "r  the  amount  ad- 
vanced   by    the    Corporation.        Tho    Corporation    Shall    retain     power    to 
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Dole  of  the  Corporation,  imi  this  section  shall  not  apply  In  tl 
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li.  Thai  tin-  Corporation  shall  be  empowered  and  authorised  to 
subscribe  for,  acquire  and  own,  buy,  mi  and  deal  In  bonds  and  obligation! 
of  the  i  nit  id  Mates  issued  or  converted  after  Sept.  24, 1917.  to  such  i 
as  the  board  of  directors,  with  the  approval  of  the  secretary  of  the  Treasury, 
may  from  time  to  time  determine. 

BaO.  11!.  That  the  Corporation  shall  be  empowered  and  authorized  to 
Issue  and  have  outstanding  at  any  one  time  its  bonds  in  an  amount  aggregat- 
ing not  more  than  six  times  its  paid  in  capital,  such  bonds  to  mature  not 
less  than  one  year  nor  more  than  live  years  from  the  respective  dates  of 
issue,  and  to  bear  such  rate  or  rates  of  Interest,  and  may  be  redeemable 
before  maturity  at  the  option  of  the  Corporation,  as  may  be  determined 
by  the  board  of  directors,  but  such  rate  or  rates  of  interest  shall  be  subject 
to  the  approval  of  the  Secretary  of  the  Treasury.  Such  bonds  shall  have  a 
first  and  paramount  floating  charge  on  all  the  assets  of  the  Corporation, 
and  the  Corporation  shall  not  at  any  time  mortgage  or  pledge  any  of  its 
assets.  Such  bonds  may  bo  issued  at  not  less  than  par  in  payment  of  any 
advances  authorized  by  this  title,  or  may  be  offered  for  sale  publicly  or 
to  any  individual,  firm,  corporation  or  association,  at  such  price  or  prices, 
as  the  board  of  directors,  with  the  approval  of  the  Secretary  of  the  Treas- 
ury, may  determine. 

Upon  such  terms  not  inconsistent  herewith  as  may  be  determined  from 
time  to  time  by  the  board  of  directors,  with  the  approval  of  the  Secretary 
of  the  Treasury,  at  or  before  the  issue  thereof,  any  of  such  bonds  may  be 
issued  pay  able  in  any  foreign  money  or  foreign  moneys,  or  issued  payable 
at  the  option  of  the  respective  holders  thereof  either  in  dollars  or  in  any 
foreign  money  or  foreign  moneys  at  such  fixed  rate  of  exchange  as  may 
be  stated  in  any  such  bonds.  For  the  purpose  of  determining  the  amount 
of  bonds  issued  payable  in  any  foreign  money  or  foreign  moneys  the  dollar 
equivalent  shall  be  determined  by  the  par  of  exchange  at  the  date  of  issue 
thereof,  as  estimated  by  the  Director  of  the  Mint  and  proclaimed  by  the 
Secretary  of  the  Treasury  in  pursuance  of  the  provisions  of  section  25  of 
the  Act  entitled  "An  Act  to  reduce  taxation,  to  provide  revenue  for  the 
Government,  and  for  other  purposes,"  approved  August  27th  1894. 

Sec.  13.  That  the  Federal  Reserve  banks  shall  be  authorized,  subject 
to  the  maturity  limitations  of  the  Federal  Reserve  Act  and  to  regulations 
of  the  Federal  Reserve  Board,  to  discount  the  direct  obligations  of  member 
banks  secured  by  such  bonds  of  the  Corporation  and  to  rediscount  eligible 
paper  secured  by  such  bonds  and  indorsed  by  a  member  bank.  No  discount 
or  rediscount  under  this  section  shall  be  granted  at  a  less  interest  charge 
than  1  %  per  annum  above  the  prevailing  rates  for  eligible  commercial 
paper  of  corresponding  maturity. 

Any  Federal  Reserve  bank  may,  with  the  approval  of  the  Federal  Reserve 
Board,  use  any  obligation  or  paper  so  acquired  for  any  purpose  for  which  it  is 
authorized  to  use  obligations  or  paper  secured  by  bonds  or  notes  of  the 
United  States  not  bearing  the  circulation  privilege: 

Provided,  however,  that  whenever  Federal  Reserve  notes  are  issued 
against  the  security  of  such  obligation  or  paper  the  Federal  Reserve  Board 
may  make  a  special  interest  charge  on  such  notes,  which,  in  the  discretion 
of  the  Federal  Reserve  Board,  need  not  be  applicable  to  other  Federal 
Reserve  notes  which  may  from  time  to  time  be  issued  and  outstanding. 
All  provisions  of  law,  not  inconsistent  herewith,  in  respect  to  the  acquisition 
by  any  Federal  Reserve  bank  of  obligations  or  paper  secured  by  such  bonds 
or  notes  of  the  United  States,  and  in  respect  to  Federal  Reserve  notes  issued 
against  the  security  of  such  obligations  or  paper,  shall  extend,  in  so  far  as 
applicable,  to  the  acquisition  of  obligations  or  paper  secured  by  the  bonds 
of  the  Corporation  and  to  the  Federal  Reserve  notes  issued  against  the 
security  of  such  obligations  or  paper. 

Sec.  14.  That  the  Corporation  shall  not  exercise  any  of  the  powers 
granted  by  this  title  or  perform  any  business  except  such  as  is  incidental 
and  necessarily  preliminary  to  its  organization  until  it  has  been  authorized 
by  the  President  of  the  United  States  to  commence  business  under  tho 
provisions  of  this  title. 

Sec.  15.  That  all  net  earnings  of  tho  Corporation  not  required  for  its 
operations  shall  be  accumulated  as  a  reserve  fund  until  such  time  as  the 
Corporation  liquidates  under  the  terms  of  this  title.  Such  reserve  fund 
shall,  upon  the  direction  of  the  board  of  directors,  with  the  approval  of  the 
Secretary  of  the  Treasury,  be  invested  in  bonds  and  obligations  of  the 
United  States,  issued  or  converted  after  Sept.  24, 1917,  or  upon  like  direc- 
tion and  approval  may  be  deposited  in  member  banks  of  the  Federal 
Reserve  system,  or  in  any  of  the  Federal  Reserve  banks,  or  be  used  from 
time  to  time,  as  well  as  any  other  funds  of  the  Corporation,  in  the  purchase 
or  redemption  of  any  bonds  issued  by  the  Corporation.  The  Federal 
Reserve  banks  are  hereby  authorized  to  act  as  depositaries  for  and  as  fiscal 
agents  of  the  Corporation  in  the  general  performance  of  the  powers  con- 
ferred by  this  title.  Beginning  six  months  after  the  termination  of  the 
war,  the  date  of  such  termination  to  be  fixed  by  a  proclamation  of  the 
President  of  the  United  States,  the  directors  of  tho  Corporation  shall  pro- 
ceed to  liquidate  its  assets  and  to  wind  up  its  affairs,  but  the  directors  of 
the  Corporation,  in  their  discretion,  may,  from  time  to  time,  prior  to  such 
date,  sell  and  dispose  of  any  securities  or  other  property  acquired  by  the 
Corporation.  Any  balance  remaining  after  tho  payment  of  all  its  debts 
shall  be  paid  into  the  Treasury  of  Hie  Tinted  States  as  miscellaneous  receipts 
and  thereupon  the  Corporation  shall  be  dissolved. 

Sec.  10.  That  any  and  all  bonds  issued  by  the  Corporation  shall  be 
exempt,  both  as  to  principal  and  interest,  from  all  taxation  now  or  here- 
after Imposed  by  the  United  States,  any  State  or  any  of  tho  possessions 
of  the  United  States,  or  by  any  local  taxing  authority,  except  (a)  estate  or 
inheritance  taxes,  and  (b)  graduated  additional  income  taxes,  commonly 
known  as  surtaxes,  and  excess  profits  and  war  profits  taxes,  now  or  here- 
after Imposed  by  the  United  States,  upon  the  Income  or  profits  or  indi- 
viduals, partnerships,  corporations,  or  associations.  The  interest  on  an 
amount  of  such  bonds  the  principal  of  which  does  not  exceed  in  tho  aggre- 
gate $5,000, owned  by  any  Individual,  partnership,  corporation,  or  asso- 
ciation,  shall   In    exempt    from   the  taxes  referred  to  in  clause  (b).      The 

corporation ,  Including  its  franchise  and  the  capital  ami  reserve  or  surplus 
thereof,  and  the  income  derived  therefrom,  shall  be  exempt  from  all  tax- 
ation now  or  hereafter  imposed  by  tho  United  States,  any  State,  or  any 
of  the  possessions  of  the  United  States,  or  by  any  local  taxing  authority, 
except  that  any  real  property  of  the  corporation  shall  bo  subject  to  State, 
county  or  municipal  taxes  to  tho  same  extent,  according  to  its  value,  as 
other  real  property  is  taxed. 

Sec.  17.  That  the  United  States  shall  not  be  liable  for  the  payment  of 
any  bond  or  other  obligation  or  the  interest  thereon  issued  or  incurred  by 


it   incur  any  liability  in  rosp.  act  or 
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inlahed  by  a  fine  of  not  more  than  16,000,  or  by  im- 
prison ,■    more  than  two  yeas,  or  both. 

Whoever    li  falaelj  mala  or  eonnterfetta  any  bond,  coupon  or 

paper  in  Imitation  of  or  purporting  to  be  in  imitation  of  a  bond  or  coupon 
Issued  by  the  Corporation;  or  f2)  passes,  utters  or  pubUsfaes,  or  a' • 

,  utter  or  publish  any  false,  forged  or  count*  -id,  coupon 

or  paper  purporting  to  be  issued  by  the  Corporation,  knowfi 

ilsely  made,  forged  or  counterfeited;  or  (3)  falsely  alters  any  such 
bond.  Coupon,  or  paper;  or  utters  or  publishes  as  true  any  faNely 

altered  or  spurious  bond,  coupon  or  paper  i.siied  or  purporting  to  have 
ned  by  the  <  'orporat  ion .  Imowtng  the  sane-  to  be  falsely  altered  or 
spurious,  shall  be  punished  by  a  fine  of  not  more  than  $10.000. or  by  im- 
prisonment for  not  more  than  five  years,  or  both. 

Whoever,  being  connected  In  any  capacity  with  the  Corporation,  (1) 
embezzles,  abstracts,  or  willfully  misapplies  any  moneys,  funds  or  credits 
thereof,  or  2)  with  intent  to  defraud  the  Corporation  or  any  other  u>m- 
pany,  body  politic,  or  corporate,  or  any  individual,  or  to  deceive  any 
officer  of  the  Corporation,  (a)  makes  any  false  entry  in  any  book,  report, 
or  statement  of  the  Corporation,  or  (b)  without  authority  from  the  directors 
draws  any  order  or  assigns  any  note,  bond,  draft,  mortgage,  judgment, 
or  decree  thereof,  shall  be  punished  by  a  fine  of  not  more  than  $10,000.  or 
by  imprisonment  for  not  more  than  five  years,  or  both. 

The  Secretary  of  the  Treasury  is  hereby  authorized  to  direct  and  use  the 
Secret  Service  division  of  the  Treasury  Department  to  detect,  arrest  and 
deliver  into  custody  of  the  United  States  Marshal  having  jurisdiction  any 
person  committing  any  of  the  offenses  punishable  under  this  section. 

Sec.  19.  That  the  Corporation  shall  file  quarterly  reports  with  the 
Secretary  of  the  Senate  and  with  the  Clerk  of  the  House  of  Representatives, 
stating  as  of  the  first  day  of  each  month  of  the  quarter  just  ended  (1)  the 
total  amount  of  capital  paid  in,  (2)  the  total  amount  of  bonds  issued, 
(3)  the  total  amount  of  bonds  outstanding,  (4)  the  total  amount  of  advances 
made  under  each  of  Sections  7,  8  and  9,  (5)  a  List  of  the  classes  and  amount 
of  securities  taken  under  each  of  such  sections,  (6)  the  total  amount  of 
advances  outstanding  under  each  of  Section  7,  8  and  9,  (7)  such  other  in- 
formation as  may  be  hereafter  required  by  either  House  of  Congress. 

The  Corporation  shall  make  a  report  to  Congress  on  the  first  day  of 
each  regular  session,  including  a  detailed  statement  of  receipts  and  expendi- 
tures. 

Sec.  20.  Section  5202  of  the  Revised  Statutes  of  the  United  States  is 
hereby  amended  so  as  to  read  as  follows:  "Sec.  5202."  No  national  bank- 
ing association  shall  at  any  time  be  indebted,  or  in  any  way  liable,  to  an 
amount  exceeding  tho  amount  of  its  capital  stock  at  such  time  actually 
paid  in  and  remaining  undiminished  by  losses  or  otherwise,  except  on  ac- 
count of  the  nature  following: 
First.  Notes  of  circulation. 

Second.  Moneys  deposited  with  or  collected  by  the  association. 
Third.  Bills  of  exchange  or  drafts  drawn  against  money  actually  on 
deposit  to  the  credit  of  the  association,  or  due  thereto. 

Fourth.  Liabilities  to  the  stockholders  of  the  association  for  dividends 
and  reserve  profits. 

Fifth.  Liabilities  incurred  under  the  provisions  of  the  Federal  Reserve  Act. 
Sixth.  Liabilities  incurred  under  the  provisions  of  the   War  Finance 
Corporation  Act. 

TITLE  II.— CAPITAL  ISSUES  COMMITTEE. 
Sec.  200.  That  there  is  hereby  created  a  committee  to  be  known  as  the 
"Capital  Issues  Committee,"  hereinafter  called  the  Committee,  and  t>  be 
composed  of  seven  members  to  be  appointed  by  the  President  of  the 
United  States,  by  and  with  the  advice  and  consent  of  the  Senate.  At  least 
three  of  the  members  shall  bo  members  of  the  Federal  Reserve  Board. 

No  member,  officer,  attorney,  agent,  or  employee  of  the  Committee 
shall  in  any  manner,  directly  or  indirectly,  participate  in  the  determination 
of  any  question  affecting  his  personal  interests,  or  the  interests  of  any  cor- 
poration, partnership,  or  association  in  which  he  is  directly  or  indirectly 
interested.  Before  entering  upon  his  duties,  each  member  and  officer 
shall  take  an  oath  faithfully  to  discharge  the  duties  of  his  office.  Noth- 
ing contained  in  this  or  any  other  Act  shall  be  construed  to  prevent  the 
appointment  as  a  member  of  the  Committee  of  any  officer  or  employee 
under  the  United  States  or  of  a  director  of  a.  Federal  Reserve  bank. 

Tho  terms  during  which  the  several  members  of  the  Committee  shall 
respectively  hold  office  shall  bo  determined  by  the  President  of  the  United 
States,  and  the  compensation  of  the  several  members  of  the  Committee 
who  are  not  members  of  the  Federal  Reserve  Board  shall  be  $7,500  per 
annum,  payable  monthly,  but  if  any  such  member  receives  any  other 
compensation  from  any  office  or  employment  under  the  United  States  the 
amount  so  received  shall  be  deducted  from  such  salary,  and  if  such  other 
compensation  is  $7,500  or  more,  such  member  shall  receive  no  salary  as  a 
member  of  tho  Committee.  Any  member  shall  bo  subject  to  removal  by 
the  1'resident  of  the  United  States.  The  President  shall  designate  one  of 
the  members  as  Chairman,  but  any  subsequent  vacancy  in  the  Chairman- 
ship shall  be  filled  by  the  Committee.  Four  members  of  the  Committee 
.shall  constitute  a  quorum  for  the  transaction  of  bushuss. 

Sec.  201.  That  the  Committee  may  employ  and  fix  the  compensation  of 
such  officers,  attorneys,  agents  and  other  employees  as  may  be  deemed 
necessary  to  conduct  its  business,  who  shall  bo  appointed  without  regard 
to  the  provisions  of  the  Act  entitled  "An  Act  to  regulate  and  improve  the 
civil  service  of  the  United  states."  approved  January  it;  1883  (Vol.  22. 
U.  S.  statutes  at  La  rue,  page  103),  and  amendments  thereto  or  any  rules 
or  regulations  made  in  pursuance  thereof.  Xo  such  officer,  attorney,  agent 
or  employee  shall  receive  more  compensation  than  persons  performing 
services  of  like  or  similar  character  under  the  1-Yderal   Reserve   Board. 

Sec.  201'.  That  all  the  expenses  of  the  Committee,  including  all  necessary 
expenses  for  transportation  Incurred  by  the  members  or  by  its  officers, 
attorneys,  agents,  or  employees  under  its  orders  in  making  an  investigation 
or  upon  official  business  in  any  other  places  than  at  their  respective  head- 
quarters, shall  be  allowed  and  paid  on  the  presentation  of  itemized  vouchers 
therefor   approved   by   the  Chairman. 

The  Committee  may  rent  suitable  offices  for  its  use,  and  purchase  such 
furniture,  equipment  and  supplies  as  may  be  necessary,  but  shall  not 
expend  more  than  $10,000  annually  for  offices  in  the  District  of  Columbia. 

The  principal  office  of  the  Committee  shall  bo  in  the  District  of  Colum- 
bia, but  it  may  moot  and  exercise  all  its  powers  at  any  other  place.  The 
Committee  may,  by  one  or  more  of  its  members,  or  by  such  agents  as  it 
may  designate,  prosecute  any  inquiry  necessary'  to  its  duties  in  any  part 
of  the  United  States. 

Sec.  203.  That  the  Committee  may,  under  rules  and  regulations  to  be 
prescribed  by  it  from  time  to  time,  investigate,  pass  upon  and  determine 
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whether  it  is  compatible  with  the  national  interest  that  there  should 
be  sold  or  offered  for  sale  or  for  subscription  any  issue,  or  any  part  of  any 
issue,  of  securities  hereafter  issued  by  any  person,  firm,  corporation,  or 
association ,  the  total  or  aggregate  par  or  face  value  of  which  issue  and  any 
other  securities  issued  by  the  same  person,  firm,  corporation,  or  association 
since  the  passage  of  this  Act  is  in  excess  of  $100,000.  Shares  of  stock  of 
any  corporation  or  association  without  nominal  or  par  value  shall,  for  the 
purpose  of  this  section,  be  deemed  to  be  of  the  par  value  of  $100  each. 
Any  securities  which,  upon  the  date  of  the  passage  of  this  Act,  are  in  the 
possession  or  control  of  the  corporation,  association,  or  obligor  issuing  the 
same,  shall  be  deemed  to  have  been  issued  after  the  passage  of  this  Act 
within  the  meaning  hereof. 

Nothing  in  this  title  shall  be  construed  to  authorize  such  committee  to 
pass  upon  (1)  any  borrowing  by  any  person,  firm,  corporation  or  association 
in  the  ordinary  course  of  business  as  distinguished  from  borrowing  for  capital 
purposes;  (2)  the  renewing  or  refunding  of  indebtedness  existing  at  the  time 
of  the  passage  of  this  Act;  (3)  the  re-sale  or  any  securities  the  sale  or  offer- 
ing of  which  the  Committee  has  determined  to  be  compatible  with  the  na- 
tional interest;  (4)  any  securities  issued  by  any  railroad  corporation  the 
property  of  which  may  be  in  the  possession  and  control  of  the  President  of 
the  United  States;  or  (5)  any  bonds  issued  by  the  War  Finance  Corporation. 

Nothing  done  or  omitted  by  the  Committee  hereunder  shall  be  construed 
as  carrying  the  approval  of  the  Committee  or  of  the  United  States  of  the 
legality,  validity,  worth  or  security  of  any  securities. 

Sec.  204.  That  there  is  hereby  appropriated  out  of  any  money  in  the 
Treasury  not  otherwise  appropriated,  for  the  remainder  of  the  fiscal  year 
ending  June  30, 1918,  and  the  fiscal  year  ending  June  30, 1919,  the  sum  of 
$200,000  for  the  purpose  of  defraying  the  expenses  of  the  establishment 
and  maintenance  of  the  committee,  including  the  payment  of  the  salaries 
and  rents  herein  authorized. 

Sec.  205.  That  the  committee  shall  make  a  report  to  Congress  on  the 
first  day  of  each  regular  session,  including  a  detailed  statement  of  receipts 
and  expenditures,  and  also  including  the  names  of  all  officers  and  employees 
and  the  salary  paid  to  each. 

Sec.  206.  That  this  title  shall  continue  in  effect  until,  but  not  after,  the 
expiration  of  six  months  after  the  termination  of  the  war,  the  date  of  such 
termination  to  be  determined  by  a  proclamation  of  the  President  of  the 
United  States,  but  the  President  may  at  any  time  by  proclamation  declare 
that  this  title  is  no  longer  necessary,  and  thereupon  it  shall  cease  to  be  in 
effect. 

TITLE  III— MISCELLANEOUS. 

Sec.  300.  That  whoever  willfully  violates  any  of  the  provisions  of  this 
Act,  except  where  a  different  penalty  is  provided  in  this  Act,  shall,  upon 
conviction  in  any  court  of  the  United  States  of  competent  jurisdiction,  be 
fined  not  more  than  $10,000  or  imprisoned  for  not  more  than  one  year, 
or  both;  and  whoever  knowingly  participates  in  any  such  violation,  except 
where  a  different  penalty  is  provided  in  this  Act,  shall  be  punished  by  a  like 
fine  or  imprisonment,  or  both. 

Sec.  301.  No  stamp  tax  shall  be  required  or  imposed  upon  a  promissory 
note  secured  by  the  pledge  of  bonds  or  obligations  of  the  United  States 
issued  since  April  24  1917,  or  secured  by  the  pledge  of  a  promissory  note 
which  itself  is  secured  by  the  pledge  of  such  bonds  or  obligations:  Provided, 
That  in  either  case  the  par  value  of  such  bonds  or  obligations  shall  equal 
the  amount  of  such  note. 

Sec.  302.  That  if  any  clauses,  sentence,  paragraph  or  part  of  this  Act 
shall,  for  any  reason,  be  adjudged  by  any  court  of  competent  jurisdiction 
to  be  invalid,  or,  in  case  any  court  of  competent  jurisdiction  shall  adjudge 
to  be  invalid  any  provisions  hereof  in  respect  of  any  class  or  classes  of  secur- 
ities, such  judgment  shall  not  affect,  impair,  or  invalidate  the  remainder 
of  this  Act,  but  shall  be  confined  in  its  operation  to  the  clause,  sentence, 
paragraph,  part  or  subject  matter  of  this  Act  directly  involved  in  the 
controversy  in  which  such  judgment  shall  have  been  rendered. 

Sec.  303.  That  the  term  "securities,"  as  used  in  this  Act,  includes  stocks, 
shares  of  stock,  bonds,  debentures,  notes,  certificates  of  indebtedness, 
and  other  obligations. 

Sec.  304.  That  the  right  to  amend,  alter,  or  repeal  this  Act  is  hereby 
expressly  reserved. 

Sec.  305.  That  the  short  title  of  this  Act  shall  be  the  "War  Finance 
Corporation  Act." 

Sec.  306.  That  all  provisions  of  any  Act  or  Acts  inconsistent  with  the 
provisions  of  this  Act  are  hereby  repealed. 


HOTEL  MEN  PLEDGE  THEMSELVES  TO  USE  WHEAT 
PRODUCTS  UNTIL  NEXT  HARVEST. 
At  a  meeting  on  March  29  in  Washington  of  500  leading 
hotel  men  from  all  parts  of  the  country  pledged  themselves 
to  abolish  the  use  of  wheat  products  in  their  establishments 
until  the  present  emergency  and  the  imperative  need  for 
increased  wheat  exports  has  passed.  Tho  pledge  was  given 
in  response  to  an  appeal  from  the  Federal  Food  Administra- 
tor, Herbert  C.  Hoover,  who  briefly  outlined  the  present 
world  food  situation  and  the  urgent  need  for  wheat  in 
Europe.  The  following  cablegram  telling  of  the  pledge 
taken,  at  the  meeting  was  sent  by  Mr.  Hoover  to  Victor 
Boret,  Signor  Crespi,  and  Lord  Rhondda,  the  French, 
Italian  and  British  Ministers  of  Food: 

At  a  special  meeting  in  Washington  500  leading  hotel  men  from  all  parts 
of  the  country  pledged  themselves  to  abolish  absolutely  the  use  or  wheat 
products  in  their  hotels  until  tho  next  harvest,  in  order  that  through  their 
savings  and  example  shipments  of  wheat  to  the  Allies  may  proceed  without 
interruption. 

Mr.   Hoover  in  addressing  the  gathering  said  in  part: 
Unfortunately,  you  meet  us  at  probably  the  most  serious  day  in  our 

national  history  since  the  baltle  Of  Gettysburg.  The  seriousness  of  (he 
Situation  can  only  emphasize  Che  problem  which  we  Wish  to  put  before  you. 

The  Food  Administration  has  not  taken  the  attitude  of  the  General  in 

command  giving  orders.  Our  attitude  toward  the  American  people  has 
been  consistent-  that  we  should  ask  for  service,  that  we  should  ask  for 
Self-sacrifice,    ;  QOUld   tell   in   a   clear  anil   direct    way   the   why  and 

v  therefore  of  en  ery  recui 

Our  wheat  situation  is  to-day  the  iluation  in  (he  food  sup- 

ply of  the  Whole  allied  world.      We  have  had  a  stocktaking  in  the  earl.\   - 

or  March,  and  we  find  thai  our  ii  ■  less  than  ii  was  estimated. 

Then  uother  and   more  bitter  difficulty  in   the  delays  or  ship] 

in  the.  growing  scarcity  of  ships,  thai  has  thrown  a  larger  burden  upon  the 
American  people  in  feeding  tin   allies  than  we  had  anticipated, 
v.c  had  ail  expected  that  the  Argentine  nippl]   would  be  available  in 

Etirope  before  this  time.  These  supplies  will  not  arrive  tor  another  tun 
months   in   quantity,    and    even    then    will    be    less    than    we    had    expected. 


The  consequence  is  that  the  supply  of  breadstuffs  in  Europe  is  at  its  lowest 
ebb.     There  is  but  one  source  of  supply,  and  that  is  the  United  States. 

Every  shipment  of  grain,  every  shipment  of  wheat,  that  we  can  send 
from  our  ports,  is  a  shipment  saved  from  the  Argentine.  Every  ship  can 
do  double  the  duty  from  our  ports  that  it  can  do  from  the  Argentine. 
Every  time  we  save  a  ship  we  save  building  a  ship.  Every  time  we  save 
a  ship  we  save  the  transport  and  the  supply  of  one  regiment  of  American 
soldries. 

We  are  asked  why  we  do  not  ship  corn,  why  we  wish  to  ship  wheat.  No 
corn  can  be  shipped  across  the  Atlantic  for  two  months  after  the  first  of 
April ,  because  that  is  the  germinating  season  for  corn  and  it  will  not  stand 
shipment. 

Now  in  this  period  of  extreme  difficulty  in  Europe,  the  time  when  the 
morale  of  the  civil  populations  of  our  Allies  is  at  its  lowest  ebb ,  it  does  not 
stand  for  us  to  say,  "You  can  wait  two  months  and  then  you  can  eat  corn." 
It  is  for  us  to  say,  "You  shall  receive  every  solitary  grain  of  wheat  that  our 
ports   can   handle." 

Now,  we  have  founded  the  Food  Adminsitration  on  voluntary  effort. 
We  have  no  desire  to  depart  from  this  idea,  but  if  we  are  to  accomplish 
this  problem  it  must  be  accomplished  by  the  voluntary  effort  of  the  in- 
telligent people,  the  influential  people  of  the  community. 

I,  therefore,  cannot  give  you  orders,  I  am  going  to  make  an  appeal. 
That  appeal  is  this:  that  you  should  abolish  the  use  of  wheat  and  wheat 
products  in  every  first-class  hotel  and  restaurant  until  the  next  harvest. 

Now,  in  these  times  of  social  unrest  there  is  one  antidote.  That  antidote 
was  never  applied  in  Russia,  and  the  result  has  been  massacre.  That  anti- 
dote is  a  willingness  for  us  to  sacrifice  more  than  we  ask  of  those  who  have 
less  to  give.  We  must  ask  sacrifice  from  those  who  give  from  plenty,  not 
from  those  who  would  have  to  give  from  their  necessities. 

Therefore,  my  message  is  small  and  concrete — the  service  that  we  ask 
of  you,  that  we  ask  of  every  well-to-do,  every  independent  person  in  the 
United  States  to-day  is,  that  he  shall  abstain  from  the  use  of  wheat  in  any 
form  until  the  next  harvest.  Every  message  that  we  receive  every  hour 
of  the  day  from  this  country — and  it  is  a  great  country — shows  us  that  we 
shall  have  a  larger  acreage  planted  in  wheat  this  year  than  ever  before. 
The  arrival  of  the  next  harvest  will  solve  our  difficulties.  If  the  Lord  is 
good  to  us  in  the  weather  our  problem  will  be  over  by  Sept.  1 .  That  is  not 
a  long  period  of  sacrifice. 

Most  of  us  can  play  but  a  small  part  in  winning  this  war  and  you  and  I 
do  not  wish  to  look  into  the  eyes  of  our  children  ten  years  hence  and  say 
that  we  failed  in  our  duty.  This  is  a  sacrifice  that  is  small  in  figure,  but 
I  can  assure  you  there  is  no  message  I  could  send  the  food  controllers  of 
Europe  to-day  that  will  carry  such  weight  and  encouragement  as  to  be 
able  to  say  that  every  first-class  hotel  in  the  United  States,  has,  for  their 
sake,   abolished   the  use  of  wheat. 

Food  Administrator  Hoover's  appeal  followed  an  analysis 
of  America's  and  the  Allies'  wheat  needs  by  Dr.  Alonzo 
E.  Taylor,  of  the  Food  Administration.  Dr.  Taylor  based 
his  address  upon  three  main  points — first,  that  wheat  is  not- 
essential  to  the  human  diet,  that  it  is  rnerelj'  a  cereal  among 
many,  with  no  food  elements  that  are  not  contained  in  other 
grains;  second,  the  positive  example  that  can  be  set  by  the 
representative  hotels  and  restaurants,  a  working  influence 
that  indirectly  controls  the  smaller  establishments;  third, 
the  strong  negative  example  that  can  be  set  by  this  same 
class  of  men,  making  it  impossible  for  those  unwilling  to 
follow  the  conservation  programs  that  are  being  observed  in 
private  homes  to  escape  their  restrictions  by  going  to  public 
eating  places.  Dr.  Taylor  drew  a  strong  parallel  between 
the  representative  hotels  of  Germany  and  the  leading  hotels 
in  the  allied  countries.  It  shows,  he  declared,  the  two 
widely  different  attitudes  that  have  been  adopted  by  the 
so-called  upper  classes  of  the  belligerent  countries.  In 
Germany  those  with  money  may  obtain  foodstuffs  in  any 
quantities;  in  France,  Italy,  and  England  it  is  the  well-to-do 
who  are  bearing  the  burden  of  sacrifice.  The  German 
masses  are  beginning  to  realize  that  thejr  are  secondary  to  the 
classes;  the  allied  people  have  already  realized  that  the 
classes  of  wealth  and  station  are  absoluely  in  this  war  from 
beginning  to  end,  are  willing  to  risk  and  are  risking  every- 
thing and  will  stand  every  deprivation  that  they  are  asking 
of  others. 

J.  McE.  Bowman,  Chief  of  the  Hotel  Restaurant  and 
Dining  Car  Division  of  the  U.  S.  Food  Administration,  and 
proprietor  of  tho  Biltmore  Hotel  in  New  York,  presided  ai 
the  Washington  meeting,  and  it  was  at  his  request  that  a 
rising  vote  plodging  the  adoption  of  the  Food  Administra- 
tor's request  was  taken.  The  hotel  men  continued  their 
meeting  in  New  York  on  March  30  ;is  the  guests  of  Mr. 
Bowman.  A  dinner  given  by  the  latter  to  Hie  visitors  on 
that  day  was  mado  notable  by  reason  of  the  absence  of  bread 
from  the  menu.  Earlier  in  the  day  the  following  resolution 
was   adopted    by    the   hotel   representatives: 

Whereas,  There  is  a  serious  shortage  of  wheat  flour  in  this  country,  and 
Whereas,  It  is  important  to  ship  all  available  wheat  to  our   Mhos  ami  hcl| 

win    the    war,    be    i1 

ReSOlted,  That    the  hotel  and   restaurant    men   in  session   tO-daj    stop   (h. 

Serving  of  all  wheat   prodU  Inning  as  soon  as  possible,  but   not    later 

than  April  1  1.  


NO  GENERAL  ORDER  TO  REQUISITION  117//;. 1  /'  HOLD- 
INGS ISSUED  BY  U.  8.  FOOD  ADMINISTRATION. 
A  statement  to  the  effect  that  no  general  order  requisition* 

ing  wlicit   had  been  sent  out  by  the  (J.  S.  Pood  Administra- 
tion was  issued  by  the  Administration  <m  March  28«     The 

previous   day    there   had    been   reports  announcing    lhal    as  a 
i  of  the  information  that  the  luvad  ration  of  the  French 
soldiers  hail  been  cut   hecause  of  the  shortage  (if  wheat.   I  In 
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Administration  planned  drastic  tn<  o  ourb  hoarding  in 

this  oountry;  State  administrators,  it  wax  laid,  had  been  re- 
minded thai  the  Pood  Law  authorizes  the  requisition 
grain  in  the  national  emergency,  and  had  been  asked  to  be 
diligenl  in  their  i  fcion  of  cases  of  alleged  hoarding. 

In  announcing  thai  there  had  been  no  general  order  calling 
for  the  seizure  of  wheat,  the  Administration  said: 

r  wheal  ha  at  out  by  thi  Pood  Ad- 

ministration.    T  ;'-  food  administrators  In  the  wheat  States 

■  Nr  Id  fin.  hit-  tin-  cent  InuoUS  shipment  ol  wheal 

to  the  Ulles  io  appeal  to  farmers  In  the  Middle  and  Southern  States, 
that  the]  should  market  their  residue  of  wheat  after  seed  requirements  by 
May  l .  and  In  the  extreme  Northern  stairs  by  May  L5. 

The  at  t<  nt  It t  the  state  administrators  has  been  called  to  the  ma 

porta  til  ii  n  loyal  farmers  of  German  farmers  refusing  to  market  any  of  their 

wheat.      Administrators  have  been  asked  to  Investigate  SUCh  eases  and  to 

direct  such  persons  to  al  once  market  their  wheat.     No  publicity  will  be 

given  to  individual  cases  unless  they  should  re:  u -e  this  specific  direction, 
and  it  Should  become  necessary  to  requisition  such  pan  els  on  behalf  of  the 

Government . 


NEW    YORK   STATE   FOOD   DEPUTIES  ORDERED    TO 
REQUISITION   WJUJ AT  HOARDINGS  BY  PRO- 
GERMANS. 
The  Federal  Food  Board  of  the  State  of  New  York  on 
March  29  sent  to  its  deputies  the  following  notice  relative  to 
the  hoarding  of  wheat  by  pro-German  farmers,  and  asking 
them  to  report  as  to  any  knowledge  they  might  have  in  the 
matter,  and  to  use  their  authority  to  requisition  the  grain 
where  warranted. 

If  you  have  any  knowledge  or  should  gain  any  knowledge  of  such  in- 
stances, kindly  bring  the  same  to  the  attention  of  the  Federal  Food  Board 
at  once.  You  w  ill  then  be  directed  in  each  instance  of  this  kind  to  instruct 
such  farmers  to  bring  their  grain  to  the  nearest  elevator  within  the  shortest 
possible  period. 

If  they  fail  to  respond,  you  will  be  authorized  to  requisition  the  wheat. 
Where  requisitioning  is  done,  you  will  act  on  price  basis  of  the  local  ele- 
vators, less  enough  to  pay  necessary  charges  for  transportation  from  the 
farmer  to  the  elevator.  If  cases  of  this  character  arise  where  transporta- 
tion is  necessary,  from  the  farmer  to  the  elevator,  advise  the  Federal  Food 
Board  at  once  and  the  matter  will  be  arranged  through  the  proper  officials 
of  the  Grain  Zone  in  which  you  are  located.  Wherever  actual  requisition 
is  necessary,  notify  the  Federal  Food  Board,  which  will  make  the  necessary 
arrangements  for  purchase  and  transportation.  Also  advise  the  Federal 
Food  Board  of  any  instances  where  you  issue  direct  orders,  the  results 
therefrom  and  any  instances  where  you  actually  requisitioned.  You 
probably  will  not  have  to  issue  very  many  requisitions  as  one  or  two  ex- 
amples will  suffice.      


CITIZENS  OF  GRIMES  COUNTY,  TEXAS,  TO  USE  NO 
WHEAT  FLOUR  UNTIL  AFTER  NEXT  HARVEST. 

Announcement  that  the  citizens  of  Grimes  County,  Tex., 
have  decided  to  refrain  from  the  use  of  wheat  flour  until  after 
the  next  harvest,  was  made  as  follows  by  the  Federal  Food 
Administration  on  March  30: 

No  wheat  flour  will  be  used  by  the  citizens  of  Grimes  County,  Tex.,  until 
after  the  next  harvest,  according  to  a  telegram  received  by  the  United 
States  Food  Administration.  These  patriots  have  already  turned  over  to 
the  Government  at  cost  one  car  of  wheat  flour  and  will  deliver  others  now 
in  transit.  These  cars  are  being  diverted  to  an  Atlantic  port  by  the  Wheat 
Export  Co.  and  the  Food  Administration  for  immediate  shipment  to  the 
Allies: 

In  appreciation  of  this  act  on  the  part  of  these  Texas  citizens,  the  follow- 
ing wire  was  sent: 

"We  compliment  the  citizens  of  Grimes  County  upon  their  patriotism 
and  every  pound  of  wheat  flour  they  conserve  will  go  to  our  assoc:ates  in 
the  war.  HOOVER." 


APRIL  MILK  PRICES  FIXED  BY  FEDERAL  MILK 
COMMISSION. 
Under  the  schedule  of  milk  prices  for  April  decided  on  by 
the  Federal  Milk  Commission  in  session  at  the  Hotel  Mc- 
Alpin,  this  city,  on  March  19,  the  producers  are  to  receive 
in  the  150-mile  zone  $2  50  for  every  100  pounds  of  milk 
which  is  3%  butter  fat.  A  slight  reduction  in  the  price  to 
consumers  is  made  in  the  prices  which  went  into  effect  on 
April  1,  quart  bottles  of  Grade  A  milk,  which  sold  at  16 H 
cents  last  month,  being  reduced  to  16  cents;  the  price  of 
Grade  B  milk,  quarts,  bottled  and  delivered  to  consumers, 
is  now  14  cents,  against  14^  cents  last  month.  The  fol- 
lowing are  the  new  prices: 

<  ;rade  A,  bottled  and  delivered,  16  cents  a  quart,  9  cents  a  pint. 

Grade  B,  bottled  and  delivered,  14  cents  a  quart,  8  cents  a  pint. 

Prices  to  stores  for  Grade  B  bottled  milk,  1314  cents  a  quart  and  7JA 
cents  a  pint. 

Grade  B,  loose  milk,  to  stores,  9}£  cents  a  quart;  to  consumers,  10  cents 
a"  quart.  

MEATLESS  DAY  SUSPENDED  FOR  30  DAYS. 
While  stating  that  both  the  need  of  food  on  the  other  side 
and  the  need  of  economy  in  America  is  greater  than  ever, 
U.  S.  Food  Administrator  Herbert  C.  Hoover  has  called  on 
the  State  Food  Administrators  to  suspend  the  meatless  day 
for  the  next  thirty  days,  in  view  of  the  overnormal  run  to 
market  of  hogs.     Mr.  Hoover's  statement,  issued  on  March 

29,  said: 

d  I  am  asking  the  State  Administrators  to  suspend  the  meatless  day  for 

the  next  thirty  days. 


.cry  much  overnormal  run  to  ma  '.,  supplies 

dammed  back  during  the  "inter  months  car  sfa  U  continues,  and 

on  for  another  thlrtj 
shortage  in  mat  In. 

It  I  ret  t  hat    I  i   our  domestic  Mora/. 

the  limited  overseas  and  inland  transportation,  and  port  tm*mti^m  ,],,  not 

permit  and    moving    the    whole  ol 

surplus  io  the  -1 '  hen  thla  heavj   killing  season  has  passed. 

On  the  oiler  hand,  tl  md  cheaper  supplies  of  i  od  the 

..  i.  li  i  hi  ie  fcirtle-r  I 

OUld  laciir 

of  which  o  much  deficient   in  allied 

I   am  Confident    thai   this  holiday   will  not    he  taken  advantage  of  by  the 
producers  to  »sk  more  than  B  fair  price  and  fair  profit,  and  thai  the  ;,  . 
and  retailers  will  fa  realize  that  this  is  not  to  be  a  holiday 

of  high  prii 

Nor  should  the  consumer  take  this  announcement  as  in  any  way  a  de- 
parture from  the  general  principles  of  conservation  of  all  foods  which  the 
Food  Administration  preaches.  The  need  of  food  on  the  other  side  is 
greater  than  ever,  the  need  of  economy  in  America  greater  than  ever. 


HOOVER'S  RECOMMENDATION  FOR  CONTROL  OF 
MEAT  INDUSTRY. 
A  recommendation  that  the  U.  S.  Government  appoint 
a  board  to  study  the  entire  situation  with  regard  to  the  meat 
industry  to  determine  the  policy  to  be  pursued  by  the  Ad- 
ministration as  to  annual  production,  and  the  sale  and  dis- 
tribution of  meat  during  the  war,  is  contained  in  a  communi- 
cation addressed  to  President  Wilson  by  Food  Administrator 
Herbert  C.  Hoover,  on  March  26,  and  made  public  March  31. 
The  proposal,  it  is  stated,  has  the  approval  of  the  President. 
Mr.  Hoover  suggests  that  the  commission  to  which  shall  be 
delegated  the  determination  of  this  policy  shall  consist  of 
the  following  or  their  delegates  directly  responsible  to  them; 
the  Secretary  of  Agriculture,  representing  the  producer;  the 
Chairman  of  the  Federal  Trade  Commission,  representing 
trade  conditions;  the  Chairman  of  the  Federal  Tariff  Board, 
representing  economic  thought;  the  Secretary  of  Labor, 
representing  the  civilian  consumer,  and  the  Food  Adminis- 
trator, who  has  to  carry  out  any  policy  adopted.  In  his 
letter  to  the  President,  Mr.  Hoover  states  that  "we  have 
been  struggling  as  intelligently  as  possible  with  the  situa- 
tion in  the  meat  industry  with  entire  inadequacy  of  definite 
national  policy,"  but,  he  continues,  the  Food  Administra- 
tion has-been  "powerless  hitherto  to  properly  project  all 
branches  oflthe  cattle  industry  with  its  constantly  changing 
economic  situation  or  to  give  intelligent  direction  or  assist- 
ance to'cattle  production."  The  continuance  of  the  present 
direction  of  large  purchases  "with  a  mixture  of  partial 
national  policy  in  production  and  day-to-day  dealing  with 
emergency,"  says  Mr.  Hoover,  "is  an  almost  intolerable 
situation.  I  recognize  fully,"  he  says,  "the  well  rounded 
objection  to  any  theory  of  price  fixing,  but  where  the  pur- 
chases of  war  necessities  .  .  .  have  reached  such  a 
volume  that  the  purchase  of  these  commodities  trench  into 
the  domestic  consumption,  the  operation  of  this  purchasing 
power  becomes  a  condition  of  price  fixing  and  to  my  mind 
all  theories  go  by  the  board."  The  following  is  Mr.  Hoover's 
letter  in  full: 

March  26  1918. 

Dear  Mr.  President:  I  feel  that  we  have  reached  a  position  with  regard 
to  the  whole  meat  industry  of  the  country  that  requires  a  reconsideration 
of  policy.  The  situation  is  one  of  the  most  complex  with  which  the  Gov- 
ernment has  to  deal,  by  virtue  of  the  increasing  influence  that  the  Govern- 
ment purchasing  has  upon  prices,  by  the  necessity  of  providing  for  increas- 
ing supplies  for  the  Allies,  and  the  consequent  reduction  of  civilian  con- 
sumption and,  withal,  the  due  protection  of  the  producer  and  the  civilian 
consumer.  This  change  of  policy  may  take  the  form  of  more  definite  and 
systematic  direction  of  the  larger  packers  as  to  the  course  that  they  are 
to  pursue  from  month  to  month,  or  may  even  take  the  form  of  operation  of 
the  packing  house  establishments  by  the  Government. 

The  general  economic  forces  bearing  on  the  situation  appear  to  me  to  be: 

1.  The  Allied  purchases  for  both  civilian  and  military  purposes  in  meats, 
as  in  many  other  commodities,  have  been  consolidated  by  necessity  of 
shipping  conditions  and  by  the  necessity  of  the  Treasury  arrangement 
for  advances  to  the  Allies,  until  private  trading  has  been  of  necessity  elimi- 
nated. 

It  is  also  becoming  necessary  for  the  Government  to  co-ordinate  these 
purchases  with  those  of  our  army  and  navy,  in  order  to  prevent  conflict 
in  the  execution  of  orders.  This  great  consolidation  of  buying  has  to  some 
extent,  and  will  increasingly,  dominate  prices. 

We  have,  since  last  September,  recognized  that  the  export  purchases  of 
pork  products  would  affect  prices,  and  after  consultation  with  important 
committees  of  swine  growers  we  last  autumn  gave  a  rough  assurance  to 
the  swine  producers  of  a  minimum  price  which  we  felt  that  we  could  main- 
tain from  the  export  buying,  and  this  has  been  maintained,  although  with 
considerable  difficulties,  and  has  been  beneficial  in  stimulating  production 
The  indications  are  that  these  purchases  will  now  be  further  increased.. 

The  beef  purchases  have  not,  up  to  the  present  time,  been  sufficient  In 
volume  to  more  than  temporarily  affect  price,  but  the  present  indications 
are  that  for  some  time  in  the  future  they  will  be  greatly  increased  and  to  a 
point  whore  they  may  affect  prices  materially. 

2.  The  Increased  quantities  required  for  export  must  be  obtained  by 
either  Increased  production  or  by  reduction  in  civilian  consumption — 
probably  both. 

The  reduction  in  civilian  consumption  can  be  obtained  much  the  most 
equitably  by  voluntary  reduction  by  the  consumer  and  by  moderate 
restraints,  such  as  meatless  days,  &c,  and  while  it  may  be  contended  byn 
some  that  a  reduction  in  consumption  may  be  obtained    by  increase  in 
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price,  such  conservation  is  obtained  by  the  elimination  of  that  section  of 
the  community  with  the  least  purchasing  power.  In  other  words,  conser- 
vation by  price  becomes  conservation  for  the  rich  and  not  for  the  poor; 
whereas  an  extension  of  the  conservation  policy  now  in  force  places  reduc- 
tion in  consumption  where  it  rightly  belongs — on  those  who  can  save  from 
plenty,  not  upon  those  who  save  from  nourishment. 

It  appears  to  me  also  of  the  utmost  national  importance  that  we  shall 
maintain  through  the  country  a  complete  sense  in  voluntary  reduction  in 
the  consumption  of  all  commodities  if  we  are  to  provide  the  necessary 
surpluses  either  in  money,  man  power,  or  material  necessary  to  winning 
the  war.  On  the  other  hand,  the  adjustment  of  conservation  measures  of 
this  type  and  the  surplus  required  from  time  to  time  is  extremely  difficult 
without  these  measures  themselves  affecting  prices  and  developing  discon- 
tent and  criticism  in  sections  of  the  producing  community. 

I  recognize  fully  the  well-founded  objection  to  any  theory  of  price  fixing, 
but  where  the  purchases  of  war  necessities  in  a  given  commodity  have 
reached  such  a  volume  that  the  purchase  of  these  commodities  trench  into 
the  domestic  consumption ,  the  operation  of  this  purchasing  power  becomes 
a  condition  of  price  fixing  and,  to  my  mind,  all  theories  go  by  the  board. 

3.  The  Government  is  thus  faced  with  three  alternatives  in  the  matter 
of  control  of  meats: 

a.  To  free  the  Government  from  all  interest  in  price  by  abandoning 
direction  of  war  purchases  and  to  abandon  conservation  measures  because 
these  may  also  affect  price. 

This  would  be  a  relief  to  the  Government,  but  with  growing  volume  of 
purchases  the  price  influence  will  be  transferred  to  uncontrolled  agencies 
who  are  themselves  price  fixing  and  carries  the  following  dangers: 

It  will  stimulate  profiteering  and  speculation.  Prices  in  the  season  of 
the  year  of  large  production  can  be  manipulated  downward  and  in  the 
sparse  season  will  ascend  to  the  point  where  some  classes  will  be  eliminated 
from  consumption.  The  cost  of  living  thus  subjected  to  abnormal  fluc- 
tuation will  reflect  in  wage  discontent  and  instability.  It  will  destroy 
systematic  saving  of  the  commodity  by  individuals,  and  this  saving  in  con- 
sumption is  a  vital  national  policy.  The  producer  will  go  through  erratic 
periods  of  discouragement  and  of  stimulation  which  must  undermine  any 
systematic  policy  of  national  or  individual  increase  in  production,  for  every 
period  of  discouragement  cuts  off  production  of  animals,  which  can  not 
be  recovered. 

b.  To  continue  as  at  present  the  direction  of  these  large  purchases 
with  a  mixture  of  partial  national  policy  in  production  and  day-to-day 
dealing  with  emergency. 

This  is  an  almost  intolerable  situation  for  any  Government  official  in 
criticism  from  both  producer  and  consumer,  and  with  the  growing  volume 
of  purchases  this  criticism  must  increase.  It  permits  of  no  constructive 
policy  in  production. 

c.  To  stabilize  prices  based  upon  cost  of  production  at  a  fair  and  stimu- 
lative profit  to  the  producer  and  with  stabilization  to  eliminate  speculative 
risks  and  wasteful  practices  and  thus  some  gains  for  the  consumer. 

If  such  a  policy  is  adopted  it  also  follows  that  it  will  have  a  most  im- 
portant bearing  on  and  relation  to  policies  of  agricultural  production  and  a 
long  view  can  be  taken  and  supported  in  assuring  the  producer  of  fair 
returns . 

This  course  is  also  fraught  with  dangers.  It  leads  either  to  a  voluntary 
agreement  with  the  packers  as  to  prices  to  be  paid  producers  and  charged 
to  consumers  from  time  to  time  or  to  actual  operation  of  the  packing  plants 
by  the  Government.  In  either  case  the  Government  will  need  to  take  some 
financial  responsibility  in  speculative  business.  In  such  situation  the 
Government  will  be  under  constant  pressure  from  the  producers  for  en- 
hancement of  price  and  from  the  consumer  for  reductions.  It  necessitates 
the  constant  action  of  a  commission  to  determine  such  prices.  It  will 
mean  that  all  the  complaints  of  trade  fall  upon  the  Government.  The 
choice  of  alternatives  is  one  of  determination  of  the  maximum  contribution 
to  winning  the  war  and  the  choice  of  the  lesser  economic  evil  between  such 
alternatives. 

The  legal  ability  of  the  Government  to  give  authority  to  such  measures 
lies  in  the  power  to  direct  contracts  for  war  necessities,  to  take  over  and 
operate  plants,  and  to  make  voluntary  agreements  to  carry  out  a  defini- 
tive and  constructive  policy.  AVhen  purchases  are  so  large  as  to  cut  into 
civilian  consumption  it  becomes  possible  to  insure  manufacturers  a  com- 
plete market,  thus  eliminating  their  risk  and  thereby  eliminating  some  of 
the  margin  that  they  must  take  in  the  conduct  of  a  speculative  business, 
and  it  also  gives  sound  reason  for  directing  their  policies. 

For  these  very  reasons  it  has  been  necessary  to  set  up  partial  or  complete 
arrangements  of  this  character  in  iron,  steel,  copper,  explosives,  wheat, 
sugar,  and  some  other  commodities.  None  of  these  arrangements  have 
evolved  out  of  any  governmental  policy  of  price  fixing,  or  any  desire  to 
interfere  with  the  operation  of  natural  trade  laws,  but  are  simply  the  result 
of  the  Government  being  forced  into  the  issue  of  becoming  the  dominant 
purchaser  and  thereby,  willingly  or  unwillingly,  the  price  determiner  in 
particular  commodities. 

We  have  been  struggling  .-is  Intelligently  as  possible  with  the  situation  in 
the  meat  industries  with  entire;  inadequacy  of  definite  national  policy.  Our 
purchases  hitherto  have  been  sufficient  to  influence  tin;  market  at  times, 
and  in  the  case  of  pork  products  have  been  sufficient  to  preserve  a  minimum 
price.  We  have  been,  however,  powerless  hitherto  to  properly  protect 
all  branches  of  the  cattle  Industry,  with  its  constantly  changing  economic 
situation,  or  to  give  Intelligent  direction  or  assistance  to  cattle  production. 
As  you  know,  i  have  never  fell  that  when  we  arrived  at  a  point  to  deter- 
mine the  broad  policy  with  respect  to  a  commodity  that  tins  should  be 
determined  at  the  opinion  of  any  single  individual,  no  matter  how  sincere 
and  earnest  the  application  of  Intelligence  might  be. 

I  would  therefore  like  to  recommend  to  you  to  extend  the  policy  which 

you  have  already   initiated   in   the  matter  of  many  commodities,   by  early 

appointment  of  a  board  to  study  the  entire  situation  with  regard  to  the 

meal    Industry  and  the  steps  that   should   be  taken  with  regard  thereto.      I 

would  suggest  that,  following  Hie  precedent  that  you  have  already  estab- 
lished, a  committee  should  be  set  up  embracing,  either  the  following  gentle- 
men or  their  delegates  directly  responsible  to  them 

The  Secretary  of  Agriculture  as  represent  in;;  the  producer. 

Tiie  chairman  of  tin-  federal  Trade  «  oumiission  as  representing 
condit  ions 

The  Chairman  of  the  Federal  Tariff  Board  as  representing  economic 
thought  . 

The  Secretary  of  Labor  as  repr<  tenting  the  civilian  consumer. 

The  Food  Administrator  as  having  bO  carry  out  any  given  policy  de- 
termined  upon. 

This  commission  should  at  oni  ■  I  .  ely  consider  t  he  ent  ire  sil  uat  ion 

In  all  of  its  aspects  and  determine  a  positive  national  policy  in  mi 

I  apologize  for  writing  at  such  length  but  the  subject  permits  of  little 
brevity. 

I  am,   your  obedient  servant, 

HERBERT  C.   HOOVER. 
His  Excellency  the  President  of  the  United  Slates. 


RESOLUTION  FOR  TAKING  OVER  PACKING  HOUSES. 
A  resolution  providing  for  the  taking  over  and  operation 
by  the  Government  of  packing  houses  was  introduced  in 
the  Senate  on  April  3  by  Senator  Thompson  of  Kansas  and 
referred  to  the  Agricultural  Committee.  Senator  Thompson 
charged  that  "monopolistic  control"  by  the  packers  has 
greatly  increased  the  cost  of  foodstuffs  to  the  army  and  navy 
as  well  as  to  the  people. 


CREATION  OF  PRIORITIES  DIVISION  FOR   WAR 

MATERIAL  TO  ELIMINATE  GOVERMENT 

COMPETITION. 

The  priority  of  delivery  in  raw  and  manufactured  raw 
materials  will  be  established  by  a  Requirements  Division, 
whose  creation  was  announced  on  April  2  by  the  War  In- 
dustries Board  at  Washington,  of  which  B.  M.  Baruch  is 
Chairman.  The  new  division,  it  is  said,  "will  eliminate 
competition  among  Government  departments  in  obtaining 
supplies.  It  is  also  said  that  a  price-fixing  program  closely 
allied  with  priorities  arrangement,  soon  to  be  put  into  effect, 
contemplates  the  organization  of  committees  to  pass  on 
prices,  consisting  of  members  of  the  War  Industries  Board, 
who  are  directly  charged  with  the  study  of  raw  materials 
and  manufactured  products,  a  labor  representative,  the 
Chairman  of  the  Federal  Trade  Commission,  the  Chairman 
of  the  Tariff  Commission  and  the  Fuel  Administrator. 
The  new  priorities  agency  will  be  headed  by  Alexander 
Legge.  Other  members  already  named  are  Judge  E.  B. 
Parker,  priorities;  George  N.  Peek,  finished  products: 
J.  L.  Replogle,  steel;  Director  Gifford,  Council  of  National 
Defense;  Colonel  George  H.  Estes,  War  Department;  Rear 
Admiral  Peoples  Navy  Department;  F.  A.  Brown,  of  the 
Emergency  Fleet  Corporation,  Shipping  Board;  T.  C. 
Powell,  Railroad  Administration;  P.  B.  Noyes,  Fuel  Ad- 
min si tration;  C.  W.  Merrill,  Food  Administration,  and 
James  A.  Carr,  Allied  Purchases  Commission. 


NICKEL  PRICES  AGREED  ON. 
It  was  made  known  in  Washington  advices  on  April  1 
that  an  agreement  had  been  entered  into  between  represen- 
tatives of  the  International  Nickel  Company  and  Bernard 
M.  Baruch,  representing  the  Council  of  National  Defense, 
fixing  the  price  of  nickel  at  40  cents  per  pound  for  the  highest 
grade  and  38  cents  for  the  lower  grade.  Practically  all 
nickel  produced  by  the  International  Nickel  Co.  is  pledged, 
it  is  stated,  to  the  Allies  in  advance  and  only  such  as  the 
Allies  do  not  wantls  sold  to  the  public.  No  nickel  can  be 
sold  by  the  company  except  with  the  consent  of  the  British 
Government. 


CREATION   OF   INDUSTRIAL    SERVICE   SECTION   OF 
SIGNAL    CORPS. 
The  War  Department  this  week  gave  out    the  following 
statement  with  reference  to  the  creation  of  ;m   industrial 
service  section  of  the  Signal  Corps: 

The  appointment  of  Charles  V.  Neill.  of  Washington,  D.  C.,  Manager 
of  the  Bureau  of  Information,  Southeastern  Railways,  and  former  United 
States  Commissioner  of  Labor,  as  chief  of  tin1  Industrial  Serv  ice  Section 
of  the  signal  Corps,  and  of  w.  .let;  Lauck,  of  Washington,  D.  C,  editor 
of  the  "Labor  Gazette,"  and  former  mining  expert  and  consulting  statis- 
tician of  the  United  States  Commission  on  Industrial  Relations,  as  his 
assistant,  completes  the  War  Department's  program  of  creating  in  each 
important  procuring  bureau  an  organization  for  the  development  and 
maintenance  of  satisfactory  relations  between  employers  and  employees 
engaged   in   production  for  the   Army.      The  sections  Organized   are: 

industrial  Service  Section  of  ordnance  Bureau,  in  charge  of  Herman 

Schneider;  location.  Sixth  and  11  Streets;  telephone.  Main  L'oTO.  branch   149. 

industrial  Service  Section  of  Quartermaster  Department,  in  charge  of 
I-:.  M.  Hopkins;  location.  1800  Virginia  ^  mue  telephone,  Maui  2570, 
branch   2396. 

industrial  Service  Section  of  Signal  Corps,  to  of  Charles  P.  Neill; 

location.  161  Woodward  Building  telephone,  Main  3670. 

industrial  Service  section  of  Construction  Division,  m  charge  of  Ool. 
J.  I!.  Alexander;  location,  Seventh  and  B  Streets   telephone,  Main  2570. 

The  work  of  tin's-  sections  is  bel  I   on  in  close  co  -opera!  ion  with 

tht-  Department  of  Labor  and  Is  being  co  ordin  ited  through  the  office  of  the 
Secretary  <>f  War  with  the  Labor  Vdministration. 


FEDERAL   WAR  RISK   I  \  SURA  \  <  E  R  \  TE    VGAl  V 
LOWERED. 

A  further  reduction  in  the  rates  of  the  War  Risk  [nsuranoe 
Bureau  of  the  Treasury  Department  on  American  steamers 
and  cargoes  traversing  the  war  zone  was  announced  by  the 
Bureau  on  March  18.  The  presenl  reduction  on  bulls  and 
ia  from  l','  to  3%;  the  reduction  in  insurance  rates 
on  the  officers,  masters  and  crews  of  merchant  vessels 
through  the  war  /.our  is  from  .r>()  cents  to  25  cents  per  $100  of 
pay-roll.  Both  reductions  became  effeotive  March  18.  The 
first  reduction  <>f  insurance  rales  by  the  War  Risk  [nsuranoe 
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Hunan  ma  made  Ias1  October,  when  the  rate  on  oargoee  was 
reduoed  from  6H%  '"  5%.    The  Beoond  reduction  m 

Nov.  23,  and  «;i-  iroui  .">%  to  4%.  A  statement  issued  on 
March  25  by  the  Treasury  Department,  Bureau  of  Publicity 
of  the  Liberty  Loan,  with  reference  to  the  reduction  in  rates, 

said: 

Om  of  the  most  valuable  uses  of  the  Liberty  Loan  is  to  reader  poeelble 
tins  mr-rlek  Inanranoe  on  the  nd  men  on  our  merebanl  ■hips 

voyaging  through  the  war  cone.  Under  the  protection  of  this  Insurance 
hundreds  of  millions  of  dollars  of  American  commerce  has  been  enabled  to 

seek   and   reach   foreign   markets. 

Tho  reduction  In  the  insurance  rale,  the  rates  steadily  decreasing  as 
American  preparedness  increases,  speaks  in  most  convincing  tones  of  Amer- 
ican efficiency.     There  is    a  not  Inconsiderable  number  of  well-informed 

men.  and  they  are  not   all   Americans  In    any   means,   u  ho   believe  that  the. 

American  gunners  have  not  quite  their  equals  in  the  navies  of  the  world. 


ANNUAL  MEETING  OF  UNITED  STATES  CHAMBER 
OF  COMMERCE. 
Business  readjustments  to  war  will  be  tho  dominant  note 
of  tho  sixth  annual  meeting  of  the  United  States  Chamber  of 
Commerce,  which  is  to  be  held  in  Chicago  next  week,  April 
10,  11  and  12.  Representatives  of  more  than  1,000  com- 
mercial organizations,  with  a  combined  membership,  it  is 
stated,  in  excess  of  500,000  business  executives,  will  gather 
there  to  map  out  the  further  part  business  is  to  play  the 
second  year  of  the  war.  There  will  be  four  chief  objective 
points: 

(a)  Financing, the  war. 

(b)  Railroads  and  highway  transportation. 

(c)  Ships  and  shipping. 

(d)  Organized  control  of  industry. 

Prominent  among  those  who  will  deliver  addresses  are: 

The  Earl  of  Reading,  British  Ambassador  Extraordinary  and  Plenipo- 
tentiary on  Special   Mission. 

Secretary  of  the  Navy  Daniels. 

Secretary  of  tho  Interior  Lane. 

Edward  N.  Hurley,  Chairman  of  the  Shipping  Board. 

Alba  B.  Johnson,  President  of  the  Baldwin  Locomotive  Works. 

Edwin  Carry,  Director  of  Operations,  U.  S.  Shipping  Board. 

John  F.  Wallace,  Chairman  of  the  Chicago  Terminal  Commission. 

Roy  D.  Chapin,  President  of  the  Hudson  Motor  Car  Company  and 
Chairman  of  the  Highway  Transport  Committee  of  the  Council  of  National 
Defense. 

Theodore  N.  Vail,  President  of  the  American  Telephone  &  Telegraph 
Company. 

Charles  A.  Hinsch,  President  of  the  American  Bankers'  Association. 

On  the  4th  inst.  Charles  S.  Hamlin,  of  the  Federal  Reserve 
Board,  was  designated  by  W.  G.  McAdoo  to  represent  him 
as  Secretary  of  the  Treasury  at  the  meeting.  Although 
the  meeting  itself  will  not  open  until  Wednesday  morning, 
on  Tuesday  afternoon  at  the  meeting  of  the  National 
Councillors  in  the  Gold  Room  of  the  Congress  Hotel, 
F.  A.  Seiberling,  President  of  the  Goodyear  Tire 
&  Rubber  Company,  and  Chairman  of  the  Chamber's 
Committee  on  War  Payrolls,  will  report  on  progress  in  the 
matter  of  the  return  to  industry  of  soldiers  and  sailors  who 
become  crippled  in  the  war.  A.  W.  Douglas,  Vice-President 
of£the  Simmons  Hardware  Company,  St.  Louis,  will  report 
for  the  Committee  on  Statistics  and  Standards.  W.  F. 
Hypes,  General  Manager,  Marshall  Field  &  Co.,  will  report 
for  the  Committee  on  Immigration  on  the  subject  of  Ameri- 
canization during  the  war.  W.  L.  Clause,  President  of 
the  Pittsburgh  Plate  Glass  Company,  will  report  for  the 
Budget  and  Efficiency  Committee  the  progress  made  to- 
ward a  national  budget  and  toward  the  improvement  of 
administrative  efficiency.  A.  Lincoln  Filene,  of  the  Filene 
Stores,  Boston,  will  report  the  successful  efforts  of  the 
Committee  on  Daylight  Saving  and  the  character  of  the  bill 
which  goes  into  effect  March  31.  Harry  P.  Kendall  of  the 
Plympton  Press,  will  report  for  tho  Committee'onUndustrial 
Relations  concerning  the  provision  that  has  been  made  for 
the  constitution  of  a  Bureau  of  Research  of  Industrial 
Problems  in  the  headquarters  of  the  National  Chamber  in 
Washington  under  tho  advice  of  this  Committee. 

Lucius  Teter,  President  of  the  Chicago  Association  of 
Commerce,  will  deliver  the  address  of  welcome  at  the  first 
session  Wednesday  morning.  R.  G.  Rhett,  President  of 
the  United  States  Chamber  of  Commerce,  will  sound  the 
keynote  of  the  convention,  which  will  be  followed  by  the 
usual  routine  of  committee  reports  and  committee  appoint- 
ments. At  the  afternoon  session  of  the  first  day  leading 
Government  officials  will  outlinejthe  Government's  position 
in  regard  to: 

(a)  Government  organization  in  relation  to  war. 

(b)  Railroads. 

(c)  Finam  e 

(d)  Shipping. 

Thursday  thore  will  bo  discussions  of  the  subjects  sug- 
gested on  Wednesday  afternoon  and  evening.  Waddill 
Catchings,  Chairman  of  tho  War  Service  Committee  of  the 
Chamber  of  Commerce  presiding,  will  discuss  Government 
organization  in  relation  to  business  in  war.     Following  an 


address  by  the  <  'hairuiaii,  George  X.  Peek,  Industrial 
Etapretentativi  of  the  War  Industrie!  Board,  will  speak 
on  "I low  shall  We  Keep  [ndustry  Going  and  Carry  on  the 

War'.'"  followed  by  William  II.  Yandervoort,  member  of 
official  Council  Of  Employers  and  Employees.  Finance  will 
be  taken  up  by  the  group  under  the  leadership  of  Charles 
A.  ilin  eh.    The  di  on  will  be  divided  between  trade 

ptanoee  and  the  effect  of  Government  financing  on  in- 
dustry. Lewis  E.  Pierson,  Chairman  of  the  Hoard  of  Di- 
rectors of  the  Irving  National  Bank,  and  Wallace  D.  Sim- 
mons, President  of  the  Simmons  Hardware  Company,  will 
discuss    trade   acceptances.     Thomas    X  rter,    Presi- 

dent Public  Service  Corporation  of  New  Jersey,  and  David 
Forgan,  President  of  the  National  City  Bank,  Chicago, 
111.,  will  be  the  speakers  on  the  effect  of  Government  financ- 
ing on  industry.  The  group  discussion  of  railroads  and 
highway  transportation  will  be  under  the  leadership  of 
Harry  A.  Wheeler,  Chairman  of  the  Chairman  of  the  Na- 
tional Chamber's  Committee  on  Railroads.  Alba  B.  John- 
son, President  of  the  Baldwin  Locomotive  Works,  will 
speak  on  motor  power.  John  F.  Wallace,  Chairman  of  the 
Chicago  Railway  Terminal  Commission,  will  discuss  ter- 
minals. Car  supply  will  be  the  subject  of  Edwin  Carry, 
Director  of  Operations,  U.  S.  Shipping  Board.  Roy  D. 
Chapin,  Chairman  of  the  Highway  Transport  Committee 
of  the  Council  of  National  Defense,  and  also  prominent  in 
the  automobile  world,  will  present  the  cause  of  highway 
transportation.  "How  can  we  get  more  ships  in  the  next 
six  months"  will  be  the  subject  of  the  shipping  groups 
under  the  leadership  of  E.  A.  Filene,  Chairman  of  the  War 
Shipping  Committee.  Following  addresses  by  the  Chair- 
man and  Judge  George  Gray  of  Delaware,  there  will  be  an 
explanation  of  what  Rochester,  N.  Y.,  is  doing  by  Henry 
T.  Noyes. 

Friday  morning,  following  the  election  of  officers  and  a 
report  of  the  Committee  on  Resolutions,  there  will  be  a 
general  discussion  leading  to  action  upon  the  resolution 
presented.  


NEW  YORK  STATE'S  ICE  LAW  AMENDED. 
Sections  3  and  4  of  New  York  State's  Ice  Law  passed  by 
the  Legislature  in  Feb.  1918  (published  in  full  in  these 
columns  on  March  2) ,  providing  for  the  harvesting  and  stor- 
age of  ice  on  the  Hudson  River,  regulating  the  manufacture 
and  sale  of  artificial  ice,  &c,  has  been  amended  so  that  the 
law  now  reads  as  follows.  We  italicize  the  matter  added, 
and  the  parts  of  the  old  law  that  has  been  eliminated  we 
place  in  black  face  brackets: 

AN  ACT  to  provide  for  the  harvesting  and  storage  of  ice  on  the  Hudson 
River,  to  regulate  the  manufacture  and  sale  of  artificial  ice  and  to  pro- 
vide for  the  appointment  of  an  ice  comptroller,  and  making  an  ap- 
propriation therefor. 

The  People  of  the  State  of  New  York,  represented  in  Senate  and  Assembly, 
do  enact  the  following: 

Section  1.  Benjamin  B.  Odell  is  hereby  appointed  Ice  Comptroller  and 
shall  have  tho  powers  and  perform  the  duties  hereinafter  prescribed.  The 
said  Ice  Comtrptroller  is  hereby  authorized,  and  it  shall  be  his  duty,  so  far 
as  in  his  judgment  tho  public  interest  requires,  to  contract  in  behalf  of 
the  State,  for  the  storage  during  the  year  1918  of  ice  to  be  harvested  during 
the  present  ice  season  on  or  near  the  Hudson  River,  and  at  places  convenient 
for  shipment  on  such  river  for  the  benefit  of  the  inhabitants  of  the  State, 
for  shipment  on  such  river  for  the  benefit  of  the  inhabitants  of  the  State. 
Tho  amount  so  contracted  to  be  stored  shall  not  exceed  two  million  tons 
in  excess  of  the  amount  usually  harvested  and  stored  along  or  near  the 
said  river.  Such  contracts  shall  provide  that  the  State  shall  not  in  any 
case  bo  required  or  bo  liable  to  pay  under  said  contract  any  loss  or  damage 
suffered  by  the  contractor  by  reason  of  such  storage,  unless  his  sale  of  ice 
or  opportunity  to  sell  at  tho  usual  market  price  prior  to  Feb.  1  1019  shall 
be  less  than  the  amount  usually  harvested  and  stored  by  him,  and  the 
amount  of  any  additional  ice  contracted  to  be  stored  pursuant  to  such  Act. 
Such  contract  shall  further  provide  that  if  any  such  contractor  by  reason 
of  such  additional  storago  shall  on  Feb.  1  1919  have  on  hand  Ice  (not  ex- 
ceeding such  additional  storage)-  which  he  has  been  unable  to  sell  at  the 
usual  market  prico.  tho  Ico  Comptroller  shall  have  the  power  to  settle  and 
fix  the  loss  or  damage  sufferod  by  such  contractor  by  reason  of  such  addi- 
tional storage,  including  a  profit  of  not  to  exceed  10%  on  the  cost  of  har- 
vesting and  storing  additional  ice  or  such  part  thereof  as  has  caused  him 
to  have  ice  on  hand  which  he  could  not  dispose  of.  and  after  deducting 
therefrom  the  value  of  such  ice  so  stored,  shall  fix  and  determine  the 
amount  to  which  the  said  contractor  is  entitled  to  receive  from  the  State  by 
reason  of  his  additional  storage  of  ice.  And  such  contract  shall  further 
provide  that  the  State  shall  bo  required  to  and  be  liable  to  pay  to  the  con- 
tractor the  amount  of  such  loss  or  damage.  -Vll  contracts  made  by  the 
Ice  Comptroller  under  this  section  shall  bo  submitted  to  the  Attorney- 
QeneraJ  for  his  inspection  and'shall  not  be  effective  unless  approved  by  the 
Attorney-General  as  to  their  form  and  sufficiency. 

Sec.  2.  Tho  Ico  Comptroller  shall  submit  a  written  report  to  the  Legis- 
lature at  some  time  during  the  session  of  1919.  which  report  shall  state  the 
names  of  the  persons,  partnerships  or  corporations  with  whom  contracts 
were  made  as  herein  provided,  and  shall  state  the  amount  to  bo  paid  to  each 
of  such  persons,  partnerships  or  corporations  with  whom  such  contracts 
were  made,  on  account  of  the  liability  assumed  by  the  State  by  virtue  of 
such  contracts.  Appropriations  shall  be  made  by  the  Legislature  in  an 
amount  sufficient  to  pay  the  amounts  due  under  such  contracts. 

Sec.  3.  The  Ice  Comptroller  is  hereby  given  power  to  regulate  and  control 
the  manufacture  of  artificial  ice  in  the  city  of  New  York,  on  Long  Island,  or 
in  the  counties  bordering  on  the  Hudson  River  up  to  and  including  the  counties 
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of  Albany  and  Rensselaer;  to  regulate  and  control  the  storage  and  transportation 
of  natural  and  artificial  ice  in  said  locality;  and  to  regulate  and  control  the 
sale,  delivery  and  distribution  of  natural  and  artificial  ice  in  any  city  having 
more  than  one  million  inhabitants .  A  person,  partnership  or  corporation 
shall  not  manufacture  artificial  ice,  for  sale  or  any  other  purpose,  in  the  city 
of  New  York,  on  Long  Island  or  in  the  counties  bordering  on  the  Hudson 
River  up  to  and  including  the  counties  of  Albany  and  Rensselaer,  nor  shall 
a  person,  partnership  or  corporation  engage  in  the  business  of  selling  and 
delivering  or  distributing  artificial  or  natural  ice  in  any  city  having  more 
than  1,000,000  inhabitants  after  March  1  1918  [and]  or  before  Feb.  1 
1919,  [and]  without  first  obtaining  a  license  to  be  issued  by  the  Ice 
Comptroller  in  a  form  and  upon  terms  and  conditions  to  be  prescribed  by 
him.  Any  such  person,  partnership  or  corporation  engaging  in  the  manu- 
facture of  artificial  ice  in  such  localities  or  in  the  business  of  selling  [and  J 
delivering  or  distributing  artificial  or  natural  ice  in  any  such  city,  without 
such  license,  or  after  the  revocation  thereof  by  the  Ice  Comptroller ,  shall  be 
[subject  to  a  penalty,  to  be  recovered  by  the  Attorney  General  upon  in- 
formation furnished  by  the  Ice  Comptroller,  in  the  amount  of  $50  for  each 
day  that  such  ice  is  manufactured  or  such  business  is  so  engaged  in  without 
such  license]  guilty  of  a  misdeanor  and  upon  conviction  shall  be  liable  to  a 
sentence  of  imprisonment  for  not  more  than  one  year  or  a  fine  of  not  more 
than  $  1 ,000,  or  both.  Any  person,  partnership  or  corporation  who  has  been 
so  icensed,  who  fails  to  comply  with  any  order,  rule  or  regulation  of  the 
Ice  Comptroller  or  any  competent  State  or  Federal  authority  as  to  the 
manufacture,  sale,  [and]  delivery  or  distribution  of  artificial  or  natural 
ice,  shall  forfeit  such  license. 

Sec.  4.  The  Ice  Comptroller  shall  have  power  to  appoint,  and  may  fix 
the  compensation  of  such  clerks ,  assistants  and  other  employees  as  may  be 
required  for  the  performance  of  the  duties  imposed  upon  him  by  this  Act 
[.],  and  may  employ  and  use  persons  in  the  employ  of  the  Stale  or  under 
its  control  to  better  carry  out  the  provisions  of  this  bill  relating  to  the  manufacture 
transportation,  sale  delivery  or  distribution  of  artificial  or  natural  ice.  The 
Ice  Comptroller  shall  be  entitled  to  receive  compensation  for  expenditures 
necessarily  incurred  by  him  in  the  performance  of  his  duties  under  this 
Act.  The  compensation  of  clerks,  assistants  and  employees  appointed  by 
the  Ice  Comptroller,  and  the  expenses  necessarily  and  actually  incurred 
by  them  in  the  performance  of  their  duties,  shall  be  paid  out  of  moneys 
appropriated  for  the  purpose,  upon  the  warrant  of  the  State  Comptroller 
issued  upon  proper  vouchers  approved  by  the  Ice  Comptroller.  The  sum 
of  twenty-five  thousand  dollars  ($25,000),  or  so  much  thereof  as  may  be 
necessary,  is  hereby  appropriated  out  of  any  moneys  not  otherwise  approp- 
riated, for  the  purpose  of  carrying  into  effect  the  provisions  of  this  Act. 

Sec.  5.  This  Act  shall  take  effect  immediately. 


LENROOT  WINS  WISCONSIN  SEN ATORSHIP— HEAVY 
SOCIALIST  VOTE. 
Irvine  L.  Lenroot,  Republican,  was  elected  to  the  United 
States  Senate  at  the  special  election  held  in  Wisconsin  last 
Tuesday,  by  a  margin  of  about  12,000  votes  over  Joseph  E. 
Davies,  his  Democratic  opponent.  Virtually  complete 
returns  gave  the  vote  as  follows:  Lenroot,  Republican, 
148,302;  Davies,  Democrat,  136,612;  Berger,  Socialist, 
102,911. 

The  heavy  vote  for  the  Socialist  candidate  has  been  viewed 
with  mixed  feelings — disappointment  that  so  many  voters 
should  support  a  candidate  under  indictment  for  sedition 
and  running  on  an  avowedly  anti-war  platform,  and  satis- 
faction that,  in  a  State  with  such  a  large  German  popula- 
tion, the  loyal  voters  should  still  outnumber  the  disloyal  by 
more  than  three  to  one. 

Mr.  Lenroot  has  announced  that  he  will  support  the  Ad- 
ministration's war  policies,  and  believes  that  America  must 
go  on  with  the  war  to  victory. 

Daniel  W.  Hoan,  Milwaukee's  Socialist  Mayor,  was  re- 
elected by  a  majority  of  2,110  over  Percy  Braman,  non- 
partisan. Mayor  Hoan  ran  far  ahead  of  his  associates  on 
the  Socialist  city  ticket.  The  non-partisan  candidates  for 
Treasurer,  Controller  and  Attorney  were  re-elected  by 
majorities  over  the  Socialist  candidates  ranging  from  10,000 
to  7,700.  Of  the  six  Aldermen-at-large,  the  Socialists 
elected  three  and  the  non-partisans  three.  Of  the  twenty- 
five  wards  in  the  City  of  Milwaukee,  nine  elected  a  Socialist 
representative  on  the  Board  of  Aldermen.  This  is  said  to 
be  a  net  gain  of  one  in  the  Socialist  strength  on  the  board. 


TEXT  OF  ACT  PROVIDING  FOR  GOVERNMENT  CON- 
TROL OF  RAILROADS. 
As  announced  in  these  columns  March  23  (page  1193), 
the  bill  providing  for  Government  control  of  the  railroads 
during  the  war  became  a  law  with  its  approval  by  Presidont 
Wilson  on  March  21.  In  our  issue  of  March  9  (page  985) 
we  published  the  bill  as  it  had  been  agreed  to  in  conference 
on  March  7.  It  had,  howover,  subsequently  been  returnod 
to  conference  because  of  the  insertion  by  the  conforees  of 
now  matter  not  carried  in  (lie  hill  as  it  went  to  conference 
This  was  containod  in  Section  15  and  dealt  with  tho  taxing 
powers  of  tho  States,  tho  conferees  having  embodied  in  the  bill  a 
provision  to  tho  effect  that  the  States  should  not  tax  the  rail- 
roads in  groater  ratio  than  their  taxes  bore  to  tho  total  State 
taxes  during  the  year  prior  to  Federal  control  of  the  railroads. 
When  the  report  was  returned  to  the  conferee's  (his  pro- 
vision, objected  to  by  some  of  the  Senators,  notably  Sena- 
tor Frelinghuyson  of  New  Jersey,  was  dropped,  and  the 
original  tax  section,  providing  (hat  State  taxes  and  railroad 
regulations  shall  not  be  interfered  with,  so  far  as  theyfare 


consistent  with  Federal  control,  was  re-inserted.  The  only 
other  material  difference  between  the  bill  as  published  in 
our  issue  of  March  9  and  as  we  now  give  it  lies  in  the  clause 
embodied  in  the  compensation  feature  of  the  bill  covering 
the  dates  of  acquisition,  consolidation  or  lease  of  roads  not 
making  separate  returns;  the  period  of  such  taking  over  had 
previously  been  confined  to  the  dates  between  July  1  1914 
to  June  30  1917;  the  bill  as  enacted  into  law  has  been  changed 
so  as  to  embrace  the  time  from  July  1  1914  to  Dec.  31  1917. 
The  following  is  the  text  of  the  bill  as  it  has  been  put  on  the 
statute  books. 

AN  ACT  to  provide  for  the  operation  of  transportation  systems  while 
under  Federal  control,  for  the  just  compensation  of  their  owners,  and 
for  other  purposes. 
Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America  in  Congress  assembled.  That  the  President,  naving  in 
time  of  war  taken  over  the  possession,  use,  control  and  operation  (called 
herein  Federal  control)  of  certain  railroads  and  systems  of  transportation 
(called  herein  carriers) ,  is  hereby  authorized  to  agree  with  and  to  guarantee 
to  any  such  carrier  making  operating  returns  to  the  Inter-State  Commerce 
Commission,  that  during  the  period  of  such  Federal  control  it  shall  receive 
as  just  compensation  an  annual  sum  (herein  called  standard  return, 
payable  from  time  to  time  in  reasponable  instalments,  for  each  year  and 
pro  rata  for  any  fractional  year  of  such  Federal  control,  not  exceeding  a 
sum  equivalent  as  nearly  as  may  be  to  its  average  annual  railway  operating 
income  for  the  three  years  ended  June  30  1917,  that  any  railway  operating 
accruing  during  the  period  of  Federal  control  in  excess  of  such  just  compen- 
sation shall  remain  the  property  of  the  United  States.  In  the  computation 
of  such  income,  debits  and  credits  arising  from  the  accounts  called  in  the 
monthly  reports  to  the  Inter-State  Commerce  Commission  equipment 
rents  and  joint  facility  rents  shall  be  included,  but  debts  and  credits  arising 
from  the  operation  of  such  street  electric  passenger  railways,  including 
railways  commonly  called  interurbans,  as  are  at  the  time  of  the  agreement 
not  under  Federal  control,  shall  be  excluded.  If  any  lines  were  acquired 
by,  leased  to,  or  consolidated  with  such  railroad  or  system  between  July 
1  1914  and  Dec.  31  1917,  both  inclusive,  and  separate  operating  returns  to 
the  Inter-State  Commerce  Commission  were  not  made  for  such  lines  after 
such  acquisition,  lease,  or  consolidation,  there  shall  (before  the  average  is 
computed)  be  added  to  the  total  railway  operating  income  of  such  railroad 
or  system  for  the  three  years  ending  June  30  1917,  the  total  railway  operat- 
ing income  of  the  lines  so  acquired,  leased  or  consolidated,  for  the  period 
beginning  July  1  1914  and  ending  on  the  date  of  such  acquisition,  lease,  or 
consolidation,  or  on  Dec.  31  1917,  whichever  is  the  earlier.  The  average 
annual  railway  operating  income  shall  be  ascertained  by  the  Inter-State 
Commerce  Commission  and  certified  by  it  to  the  President.  Its  certificate 
shall,  for  the  purpose  of  such  agreement,  be  taken  as  conclusive  of  the 
amount  of  such  average  annual  railway  operating  income. 

Every  such  agreement  shall  provide  that  any  Federal  taxes  under  the 
Act  of  Oct.  3  1917,  or  Acts  in  addition  thereto  or  in  amendment  thereof, 
commonly  called  war  taxes,  assessed  for  the  period  of  Federal  control 
beginning  Jan.  1  1918,  or  any  part  of  such  period,  shall  be  paid  by  the  carrier 
out  of  its  own  funds,  or  shall  be  charged  against  or  deducted  from  the 
just  compensation;  that  other  taxes  assessed  under  Federal  or  any  other 
Governmental  authority  for  the  period  of  Federal  control  or  any  part 
thereof,  either  on  the  property  used  under  such  Federal  control,  or  on  the 
right  to  operate  as  a  carrier,  or  on  the  revenues  or  any  part  thereof  derived 
from  operation  (not  including,  however,  assessments  for  public  improve- 
ments or  taxes  assessed  on  property  under  construction,  and  chargeable 
under  the  classification  of  the  Inter-State  Commerce  Commission  to  invest- 
ment in  road  and  equipment)  shall  be  paid  out  of  revenues  derived  from 
railway  operations  while  under  Federal  control;  that  all  taxes  assessed 
under  Federal  or  any  other  Governmental  authority  for  the  period  prior 
to  Jan.  1  1918,  whenever  levied  or  payable,  shall  be  paid  by  the  carrier 
out  of  its  funds,  or  shall  be  charged  against  or  deducted  from  the  just 
compensation. 

Every  such  agreement  shall  also  contain  adequate  and  appropriate  pro- 
visions for  the  maintenance,  repair,  renewals  and  depreciation  of  the 
property,  for  the  creation  of  any  reserves  or  reserve  funds  found  necessary 
in  connection  therewith,  and  for  such  accounting  and  adjustments  of  charges 
and  adjustments  of  charges  and  payments,  both  during  and  at  the  end  of 
Federal  control,  as  may  be  requisite  in  order  that  the  property  of  each 
carrier  may  be  returned  to  it  in  substantially  as  good  repair  and  in  substan- 
tially as  complete  equipment  as  it  was  in  at  the  beginning  of  Federal  con- 
trol, and  also  that  the  United  States  may,  by  deductions  from  the  just  com- 
pensation or  by  other  proper  means  and  charges,  bo  reimbursed  for  the  cost 
of  any  additions,  repairs,  renewals  and  betterments  to  such  property  not 
justly  chargeable  to  the  United  States;  in  making  such  accounting  and  ad- 
justments, due  consideration  shall  be  given  to  the  amounts  expended  or 
reserved  by  each  carrier  for  maintenance,  repairs,  renewals  and  depre- 
ciation during  the  three  years  ended  June  30  1917,  to  the  condition  of  the 
property  at  the  beginning  and  at  the  end  of  Federal  control  and  to  any  other 
pertinent   facts  and   circumstances. 

The  President  is  further  authorized  in  such  agreement  to  make  all  other 
reasonable  provisions,  not  inconsistent  with  the  provisions  of  this  Act  or 
of  the  Act  entitled  "An  Act  making  appropriations  for  the  support  of  the 
Army  for  the  fiscal  year  ending  June  30  1917.  and  for  other  purposes." 
approved  Aug.  29  1918,  that  he  may  doom  necessary  or  proper  for  such 
Federal  control  or  for  the  determination  of  the  mutual  rights  and  obliga- 
tions of  tho  parties  to  tho  agreement  arising  from  or  out  of  such  Federal 
control . 

If  the  President  shall  find  that  the  condition  of  any  carrier  was  during 
all  or  a  substantial  portion  of  the  period  of  three  years  endod  June  30  1917. 
because  of  non-operation,  receivership!  <>r  where  recent  expenditures  for 
additions  or  improvements  or  equipment  were  not  fully  reflected  in  the 
operating  railway  income"  of  Said  three  years  or  a  Substantial  portion  thereof, 
or  because  of  any  undeveloped  or  abnormal  conditions,  so  exceptional  as 
to  make  tho  basis  of  earnings  hereinabove  provided  for  plainly  inequitable 
as  a  fair  measure  of  just  compensation,  thou  tho  President  may  make  with 
the  carriers  such  agreement  for  such  amount  as  just  compensation  as  under 

the  circumstances  of  the  particular  case  he  shall  find  just. 

That  every  railroad  not  owned.  Controlled,  or  operated  by  another 
carrier  company,  and  w  hlch  has  heretofore  competed  for  traffic  with  a  rail- 
road or  railroads  of  whlCD  the  President   has  taken  tho  [UinsnSSltin.  use  and 

control,  or  which  connects  with  such  railroad,  and  Is  engaged  as  i  common 

carrier  In   general    transport  at  ion,   shall    ho   hold   and   considered   as   within 

"Federal  control,"  as  herein  defined,  and  necessary  for  tho  prosecution  of 
the  war,  and  shall  be  entitled  to  she  benefit  of  all  the  provisions  <>f  this 

Act;  Provided,  however,  that  nothing  In  this  paragraph  shall  ho  oonstruod 
as  Including  any  street  or  tntorurban  slectlic  railway  WbiOfa  has  as  it  s  prin- 
cipal   source     of     operating     revenue     urban,     suburban,     or     Inlorurban 
mor  traffic,  or  sale  of  power,  boat   and  light,  or  both 
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the  chronicij; 
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The  agn  .incut  Khali  also  provide  i  ii.it  the  owner  shall  accept  all  the  terms 
■ad  condition!  <>r  this  icl  and  any  regulation  or  order  made  by  or  through 
thr  I'n  Mil.  ni  under  authorltj  of  this   \<  t  or  ol  that  portion  or  tin-  Act 
iropiitatloui  Tor  tin'  support  <>r  tbe  army  for 
thr  ,  one  30  1017,  and  for  other  purpooee,"  approved 

20  L018,  which  authorlsi  Ident  In  tune  of  war  to  take  posses- 

sion, aaaume  control,  and  utilise  system*  or  transportation. 

Bee,  2,  Thai  If  no  such  agreement  is  made,  or  pending  the  execution  or 
an  agreement,  the  President  may  Devertheless  pay  to  any  carrier  while 
under  Federal  control  an  annual  amount,  payable  In  reasonable  Install 
meuta,  Dot  exceeding  ninety  per  centum  of  the  estimated  annual  amount 
of  just  compensation,  remitting  such  carrier,  In  case  oo  agreement  la  made 
toils  legal  rights  for  any  balance  claimed  to  the  remedies  prw  Ided  In  Bectlon 
threi  \in   ainouni   thereafter  round  due  such  carrier  above  i h<- 

amount  paid  shall  bear  Interest  at  the  rate  of  B" ,  per  annum.  The  accep- 
tance of  any  benefits  under  this  section  shall  constitute  an  acceptance  by  the 
carrier  or  all  the  provisions  of  this  Act  and  shall  obligate  the  carrier  to  pay 
to  the  United  States,  with  Interesl  at  the  rate  of  695  per  annum  from  a  date 
or  dates  fixed  In  proceedings  under  Sect  Ion  i  hree,  t  he  amount  by  which  i  he 
sums  received  under  this  section  exceed  the  sum  round  duo  in  such  pro- 
ceedings. 

Sec.  8.  That  all  claims  Tor  just  compensation  not  adjusted  (as  provided 

in  Section  one)  shall,  on  the  application  of  the  President  or  or  any  carrier. 

bo  submitted  to  boards,  each  consisting  <>r  three  referees  to  be  appointed 

by  the  Inter-State  Commerce  Commission,  members  or  which  and  1 1n- 
official force  thereof  being  eligible  for  service  on  such  boards  without  ad- 
ditional compensation.  Such  boards  ol'  referees  are  hereby  authorized  to 
summon  witnesses,  require  the  production  of  records,  books,  correspond 
ence.  documents,  memoranda,  and  other  papers,  view  properties,  admin- 
ister oaths,  and  may  hold  hearings  in  Washington  and  elsewhere,  as  r 
duties  and  the  convenience  ot  the  parties  may  require.  In  case  of  dis- 
obedience to  a  subpoena  the  board  may  invoke  the  aid  of  any  District 
Court  of  the  United  states  in  requiring  the  attendance  and  testimony  of 
witnesses  and  the  production  of  documentary  evidence,  and  such  court 
within  the  jurisdiction  of  which  such  inquiry  is  carried  on  may,  in  case 
of  contumacy  or  refusal  to  obey  a  subpoena  ssued  to  any  person,  cor- 
poration, partnership,  or  association,  issue  an  order  requiring  appearance 
before  the  board,  or  the  production  of  documentary  evidence  if  so  ordered, 
or  the  giving  of  evidence  touching  the  matter  in  question;  and  any  failure 
to  obey  such  order  of  the  court  may  be  punished  by  such  court  as  a  con- 
tempt thereof.  Such  cases  may  be  heard  separately  or  together  or  by 
classes,  by  such  boards  as  the  Inter-State  Commerce  Commission  in  the 
first  instance,  or  any  board  of  referees  to  which  any  such  cases  shall  be 
referred  may  determine.  Sa.d  boards  shall  give  full  hearings  to  such 
carriers  and  to  the  United  States;  shall  consider  all  the  facts  and  circum- 
stances, and  shall  report  as  soon  as  practicable  .n  each  case  to  the  President 
the  just  compensation,  calculated  on  an  annual  basis  and  otherwise  in  such 
form,  as  to  be  convenient  and  available  for  the  making  of  such  agreement 
as  is  authorized  in  Section  one.  The  President  is  authorized  to  enter  into 
an  agreement  with  such  carrier  for  just  compensation  upon  a  basis  not  in 
excess  of  that  reported  by  such  board,  and  may  include  therein  provisions 
similar  to  those  authorized  under  Section  one.  Failing  such  agreement, 
either  the  United  States  or  such  carrier  may  file  a  petition  in  the  Court 
of  Claims  for  the  purpose  of  determining  the  amount  of  such  just  com- 
pensation, and  in  the  proceedings  in  said  court  the  report  of  said  referees 
shall  be  prima  facie  evidence  of  the  amount  of  just  compensation  and  of 
the  facts  therein  stated.  Proceedings  in  the  Court  of  Claims  under  this 
section  shall  be  given  precedence  and  expedited  in  every  practicable  way. 

Sec.  4.  That  the  just  compensation  that  may  be  determined  as  herein- 
before provided  by  agreement  or  that  may  be  adjudicated  by  the  Court  of 
Claims  shall  be  increased  by  an  amount  reckoned  at  a  reasonable  rate 
per  centum  to  be  fixed  by  the  President  upon  the  cost  of  any  additions  and 
betterments,  less  retirements,  and  upon  the  cost  of  road  extensions  to  the 
property  of  such  carrier  made  by  such  carrier  with  the  approval  of  or  by 
order  of  the  President  while  such  property  is  under  Federal  control. 

Sec.  5.  That  no  carrier  while  under  Federal  control  shall,  without  the 
prior  approval  of  the  President,  declare  or  pay  any  dividend  in  excess  of 
its  regular  rate  of  dividends  during  the  three  years  ended  June  13  1917: 
Provided,  however,  That  such  carriers  as  have  paid  no  regular  dividends 
or  no  dividends  during  said  period  may,  with  the  prior  approval  of  the 
President,  pay  dividends  at  such  rate  as  the  President  may  determine. 

Sec.  6.  That  the  sum  of  8500,000,000  is  hereby  appropriated  out  of  any 
moneys  in  the  Treasury  not  otherwise  appropriated,  which,  together  with 
any  funds  available  from  any  operating  income  of  said  carriers,  may  be 
used  by  the  President  as  a  revolving  fund  for  the  purpose  of  paying  the 
expenses  of  the  Federal  control,  and  so  far  as  necessary  the  amount  of 
just  compensation,  and  to  provide  terminals,  motive  power,  cars  and  other 
necessary  equipment,  such  terminals,  motive  power,  cars  and  equipment 
to  be  used  and  accounted  for  as  the  President  may  direct  and  to  be  disposed 
of  as  Congress  may  hereafter  by  law  provide. 

The  1're.sident  may  also  make  or  order  any  carrier  to  make  any  additions, 
and  to  provide  terminals,  motive  power,  cars,  and  other  equipment  neces- 
sary or  desirable  for  war  purposes,  or  in  the  public  interest  on  or  in  connec- 
tion with  the  property  of  any  carrier.  He  may  from  said  revolving  fund 
advance  to  such  carrier  all  or  any  part  of  the  expense  of  such  addiitons, 
betterments,  or  road  extensions,  and  to  provide  terminals,  motive  power, 
cars,  and  other  necessary  equipment  so  ordered  and  constructed  by  such 
carrier  or  by  the  President,  such  advances  to  be  charged  against  such 
carrier  and  to  bear  Interest  at  such  rate  and  be  payable  on  such  terms  as 
may  be  determined  by  the  President,  to  the  end  that  the  United  States 
may  be  fully  reimbursed  for  any  sums  so  advanced. 

Any  loss  claimed  by  any  carrier  by  reason  of  any  such  additions,  better- 
ments, or  road  extensions  so  ordered  and  constructed  may  bo  determined  by 
agreement  between  the  President  and  such  carrier:  Palling  such  agreement 
the  amount  of  such  loss  shall  be  ascertained  as  provided  in  Section  3  hereof. 

From  said  revolving  und  the  President  may  expend  such  an  amount  as 
he  may  deem  necessary  or  desirable  or  the  utilization  and  operation  of 
canals,  or  for  the  purchase,  construction,  or  utilization  and  operation  of 
boats,  barges,  tugs  and  oilier  transportation  facilities  on  the  inland,  canal 
and  coastwise  waterways,  and  may  in  the  operation  and  use  of  such  tacili- 
ties  create  or  employ  such  agencies  and  enter  into  such  contracts  and 
agreements  as  he  shall  deem  in  the  public  interest. 

Sec.  7.  That  lor  the  purpose  or  providing  funds  requisite  or  maturing 
obligations  or  for  oilier  legal  and  proper  expenditures,  or  for  reorganizing 
railroads  in  receiverships,  carriers  may,  during  the  period  of  Federal  con- 
trol, issue  such  bonds,  notes,  equipment  trust  certificates,  stock,  and  other 
forms  of  securities,  secured  or  unsocured  by  mortgage,  as  tho  President 
may  first  approve  as  consistent  willt  the  public  interest.  Tho  President 
may,  out  ot  the  revolving  fund  created  by  this  Act .  purchase  for  the  United 
States  all  or  any  part  of  such  securities  at  prices  not  exceeding  par,  and 
may  sell  such  securities  whenever  in  his  judgment  it  is  desirable  at  prices 
not  less  than  the  cost  thereof.  Any  securities  so  purchased  shall  bo  held 
by  the  Secretary  of  the  Treasury,  who  shall,  under  the  direction  of  the 
President,  ropresont  tho  United  States  in  all  matters  in  connection  therewith 
in  the  same  manner  as  a  private  holder  thereof.  The  President  shall  each 


year  as  soon  as  practicable  after  January  f  ir>l .  cause  a  detailed   report 

be  submitted  to  the  Congress  or  ail  receipts  and  expenditures  made  under 

tills  m-cI  ion  and  Seel  i.,n  6  during  the  preceding  calendar  f( 

See.    g,    That    the    I'resldenl    may    execute   any   or   tin     |  ■ .  r.i   and 

heretofore  granted  him  with  relation  to  Federal  control  through  suet,  agen- 
cies at  in-  may  determine,  and  may  fix  the  reasonable  compensation  ror  the 
performance  or  services  in  conned  ion  therewith,  and  may  avail  himself  of 
tin- a  :  ,  and  co-operation  of  the  Inter-State  4  ommerceOotn- 

:i  and  ot   I  he  members  and  employees  t  lienor,  and   I  ,11  upon 

any  department .  commission,  or  board  ol  the  Government  for  such  services 
deem  expedient ,     Hut  no  such  official  or  employee  <>f  thi 

II  receive  any  additional  compensation  Tor  such  services  except 
as  now   permitted   by   law  . 

Ih.it  the  provision*  of  the  Act,  entitled  "An  Act  making  appro- 
priations Tor  the  support  or  the  Army  Tor  the  fiscal  year  ending  June  30 
1917  and  I'or  other  purposes,"  approved  Aug,  "JU  1016,  shall  remain  In  force 
and  effect  except  as  expressly  modified  and  restricted  by  this  Act:  and 
the  President,  in  addition  to  the  powers  conferred  by  this  Act,  shall  have 

and  is  hereby  given  such  other  and  further  powers  necessary  or  appropriate 
to  give  effect  to  the  powers  herein  and  heretofore  conferred.  The  provi- 
sions of  this  Act  shall  also  apply  to  any  carriers  to  which  Federal  control 
may    be   hereafter    extended, 

Sec.  10.  That  carriers  while  under  Federal  control  shall  be  subject  to  all 
laws  and  liabilities  as  common  carriers,  whether  arising  under  State  or 
Federal  laws  or  at  common  law,  except  in  so  far  as  may  be  inconsistent  with 
the  provisions  of  this  Act  or  any  other  Act  applicable  to  such  Federal  con- 
trol, or  with  any  order  of  the  President.  Actions  at  law  or  suits  in  equity 
may  be  brought  by  and  against  such  carriers  and  judgments  rendered  as 
now  provided  by  law:  and  in  any  action  at  law  or  suit  in  equity  against  the 
carrier,  no  defense  shall  be  made  thereto  upon  the  ground  that  the  carrier 
is  an  instrumentality  or  agency  of  the  Federal  Government.  Nor  shall 
any  such  carrier  be  entitled  to  have  transferred  to  a  Federal  Court  any 
action  heretofore  or  hereafter  instituted  by  or  against  it,  which  action  was 
not  so  transferable  prior  to  the  Federal  control  of  such  carrier;  and  any  ac- 
tion which  has  heretofore  been  so  transferred  because  of  such  Federal 
control  or  of  any  act  of  Congress  or  official  order  or  proclamation  relating 
thereto  shall  upon  motion  of  either  party  be  retransferred  to  the  Court  in 
which  it  was  originally  instituted.  But  no  process,  mesne  or  final,  shall  be 
levied  against  any  property  under  such  Federal  control.  That  during  the 
period  of  Federal  control  whenever  in  his  opinion  the  public  interest  re- 
quires, the  President  may  initiate  rates,  fares,  charges,  classifications, 
regulations  and  practices  by  filing  the  same  with  the  Inter-State  Commerce 
Commission,  which  said  rates,  fares,  charges,  classifications,  regulations 
and  practices  shall  not  be  suspended  by  the  Commission  pending  final 
determination.  Said  rates,  fares,  charges,  classification,  regulations 
and  practices  shall  be  reasonable  and  just  and  shall  take  effect  at  such 
time  and  upon  such  notice  as  he  may  direct,  but  the  Inter-State  Com- 
merce Commission  shall,  upon  complaint,  enter  upon  a  hearing  con- 
cerning the  justness  and  reasonableness  o"  so  much  of  any  order  of  the 
President  as  establishes  or  changes  any  rate,  fare,  charge,  classification, 
regulation  or  practice  of  any  carrier  under  Federal  control  and  may  consider 
all  the  facts  and  circumstances  existing  at  the  time  of  the  making  of  the  same. 

In  determining  any  question  concerning  any  such  rates,  fares,  charges, 
classifications,  regulations,  or  practices  or  changes  therein,  the  Inter-State 
Commerce  Commission  shall  give  due  consideration  to  the  fact  that  the 
transportation  systems  are  being  operated  under  a  unified  and  co-ordinated 
national  control  and  not  in  competition.  After  full  hearing  the  Commission 
may  make  such  findings  and  orders  as  are  authorized  by  the  Act  to  regu- 
late commerce  as  amended,  and  said  findings  and  orders  shall  be  enforced 
as  provided  in  said    Act. 

Provided,  however,  that  when  the  President  shall  find  and  certify  to  the 
Inter-State  Commerce  Commission  that  in  order  to  defray  the  expenses  of 
Federal  control  and  operation  fairly  chargeable  to  railway  operating  ex- 
penses, and  also  to  pay  railway  tax  accruals  other  than  war  taxes,  net  rents 
for  joint  facilities  and  equipment,  and  compensation  to  the  carriers,  oper- 
ating as  a  unit,  it  is  necessary  to  increase  the  railway  operating  revenues, 
the  Inter-State  Commerce  Commission  in  determining  the  justness  and 
reasonableness  of  any  rate,  fare,  charge,  classification,  regulation  or  prac- 
tice shall  take  into  consideration  said  finding  and  certificate  by  the  Presi- 
dent, together  with  such  recommendations  as  he  may  make. 

Sec.  11.  That  every  person  or  corporation,  whether  carrier  or  shipper,  or 
any  receiver,  trustee,  lessee,  agent,  or  person  acting  for  or  employed  by  a 
carrier  or  shipper,  or  other  person,  who  shall  knowingly  violate  or  fail  to 
observe  any  of  the  provisions  of  this  Act,  or  shall  knowingly  interfere  with 
or  impede  the  possession,  use,  operation,  or  control  of  any  railroad  property, 
railroad,  or  transportation  system  hitherto  or  hereafter  taken  over  by  the 
President,  or  shall  knowingly  violate  any  of  the  provisions  of  any  order  or 
regulation  made  in  pursuance  of  this  Act,  shall  be  guilty  of  a  misdemeanor, 
and  shall,  upon  conviction,  be  punished  by  a  fine  of  not  more  than  $5,000, 
or,  if  a  person,  by  imprisonment  for  not  more  than  two  years,  or  both. 
Each  independent  transaction  constituting  a  violation  of,  or  a  failure  to 
observe,  any  of  the  provisions  of  this  Act,  or  any  order  entered  in  pursuance 
hereof,  shall  constitute  a  separate  offense.  For  the  taking  or  conversion 
to  his  own  use  or  the  embezzlement  of  money  or  property  derived  from  or 
used  in  connection  with  the  possession,  use  or  operation  of  said  railroads 
or  transportation  systems,  the  criminal  statutes  of  the  United  States,  as 
well  as  the  criminal  statutes  of  the  various  States  where  applicable,  shall 
apply  to  all  ofriccrs,  agents,  and  employees  engaged  in  said  railroad  and 
transportation  service,  while  the  same  is  under  Federal  control,  to  the  same 
extent  as  to  persons  employed  in  the  regular  service  of  the  United  States. 
Prosecutions  Tor  violations  ot"  this  Act  or  or  any  order  entered  hereunder 
shall  be  in  tbe  district  court,  or  the  United  States,  under  the  direction  of 
the  Attorney-General,  in  accordance  with  the  procedure  ror  the  collection 
and  Imposing  or  Tines  and  penalties  now  existing  in  said  courts. 

Sec.  12.  That  moneys  and  other  property  derived  rrom  the  operation 
of  the  carriers  during  Federal  control  are  hereby  declared  to  be  the  property 
of  the  United  States.  Unless  otherwise  directed  by  the  President,  such 
moneys  shall  not  be  covered  into  the  Treasury,  but  such  moneys  and 
property  shall  remain  in  the  custody  of  tin-  same  officers,  and  the  accounting 
thereof  shall  be  in  the  same  manner  and  form  as  before  Federal  control. 
Disbursements  therefrom  shall,  without  rurther  appropriation,  be  made  in 

the  same  manner  as  before  Federal  control  and  for  such  purposes  as  under 
the  Inter-State  Commerce  Commission  Classification  or  accounts  in  force 
on  Dec.  27  1017  are  chargeable  to  operating  expenses  or  to  railway  tax 
accruals  and  for  such  other  purposes  in  connection  with  Federal  control 
as  the  President  may  direct,  except  that  taxes  under  Titles  1.  and  II.  Of 
the  Act  entitled  "An  Act  to  provide  revenue  to  defray  war  expenses,  and 
for  other  purposes,"  approved  Oct  'A  1017,  or  any  Act  in  addition  thereto 
or  in  amendment  thereof,  shall  be  paid  by  the  carrier  out  of  its  own  funds. 
If  Federal  control  begins  or  ends  during  the  tax  year  for  which  any  taxes 
so  chargeable  to  railway  tax  accruals  are  assessed,  the  taxes  for  such  year 
shall  be  apportioned  to  the  date  of  the  beginning  or  ending  of  such  Federal 
control,  and  disbursements  shall  be  made  only  for  that  portion  of  such 
taxes  as  is  due  for  the  part  of  such  tax  year  which  falls  within  the  period 
of  Federal  control. 
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At  such  periods  as  the  President  may  direct,  the  books  shall  be  closed 
and  the  balance  of  revenues  over  disbursements  shall  be  covered  into  the 
Treasury  of  the  United  States  to  the  credit  of  the  revolving  fund  created 
by  this  Act.  If  such  revenues  are  insufficient  to  meet  such  disbursements 
the  deficit  shall  be  paid  out  of  such  revolving  fund  in  such  manner  as  the 
President  may  direct. 

Sec.  13.  That  all  pending  cases  in  the  courts  of  the  United  States  affect- 
ing railroads  or  other  transportation  systems  brought  under  the  Act  to 
regulate  commerce,  approved  Feb.  4  1887,  as  amended  and  supplemented, 
including  the  commodities  clause,  so  called,  or  under  the  Act  to  protect 
trade  and  commerce  against  unlawful  restraints  and  monopolies,  approved 
July  2  1890,  and  amendments  thereto,  shall  proceed  to  final  determination 
as  soon  as  may  be,  as  if  the  United  States  had  not  assumed  control  of  trans- 
portation systems;  but  in  any  such  case  the  court  having  jurisdiction  may, 
upon  the  application  of  the  United  States,  stay  execution  of  final  judgment 
or  decree  until  such  time  as  it  shall  deem  proper. 

Sec.  14.  That  the  Federal  control  of  railroads  and  transportation  sys- 
tems herein  and  heretofore  provided  for  shall  continue  for  and  during  the 
period  of  the  war  and  for  a  reasonable  time  thereafter,  which  shall  not  ex- 
ceed one  year  and  nije  months  next  following  the  date  of  the  proclamation 
by  the  President  of  the  exchange  of  ratifications  of  the  treaty  of  peace; 
Provided,  however.  That  the  President  may,  prior  to  July  1  1918,  relinquish 
control  of  all  or  any  part  of  any  railroad  or  system  of  transportation, 
further  Federal  control  of  which  the  President  shall  deem  not  needful  or 
desirable;  and  the  President  may  at  any  time  during  the  period  of  Federal 
control  agree  with  the  owners  thereof  to  relinquish  all  or  any  part  of  any 
railroad  or  system  of  transportation.  The  President  may  relinquish  all 
railroads  and  systems  of  transportation  under  Federal  control  at  any  time 
he  shall  deem  such  action  needful  or  desirable.  No  right  to  compensation 
shall  accrue  to  such  owners  from  and  after  the  date  of  relinquishment  for 
the  property  so  relinquished. 

Sec.  15.  That  nothing  in  this  Act  shall  be  construed  to  amend,  repeal, 
impair  or  affect  the  existing  laws  or  powers  of  the  States  in  relation  to 
taxation,  or  the  lawful  police  regulations  of  the  several  States,  except 
wherein  such  laws,  powers  or  regulations  may  affect  the  transportation 
of  troops,  war  materials  or  Government  supplies,  or  the  issues  of  stocks 
and  bonds. 

Sec.  16.  That  this  Act  is  expressly  declared  to  be  emergency  legislation 
enacted  to  meet  conditions  growing  out  of  war;  and  nothing  herein  is  to 
be  construed  as  expressing  or  prejudicing  the  future  policy  of  the  Federal 
Government  concerning  the  ownership,  control  or  regulation  of  carriers 
or  the  methods  or  basis  of  the  capitalization  thereof. 


PRESIDENT  WILSON'S  PROCLAMATION  AUTHORIZ- 
ING MR.  McADOO  TO  NEGOTIATE  AGREEMENTS 
WITH  RAILROADS. 

A  proclamation  by  President  Wilson,  bearing  date  Mar.  29, 
and  made  public  April  1,  delegates  to  Director-General 
McAdoo  full  authority  to  negotiate  compensation  agree- 
ments or  other  contracts  with  the  railroads  under  Govern- 
ment control.     We  give  the  proclamation  herewith: 

The  President  of  the  United  States  of  America. 

A  PROCLAMATION. 

Whereas,  By  the  proclamation  dated  Dec.  26  1917,  taking  over  each  and 
every  system  of  transportation  and  the  appurtenances  thereof  located 
wholly  or  in  part  within  the  boundaries  of  the  continental  United  States,  it 
was  provided  "That  the  possession,  control,  operation,  and  utilization  of 
such  transportation  systems  hereby  by  me  undertaken,  shall  be  exercised 
by  and  through  William  G.  McAdoo.  who  is  hereby  appointed  and  desig- 
nated Director-General  of  Railroads,"  and  the  said  William  G.  McAdoo 
pursuant  to  said  proclamation  entered  upon  and  has  continued  to  discharge 
the  duties  of  Director-General  of  Railroads  as  provided  therein;  and 

Whereas,  Since  the  issuance  of  said  proclamation  the  Congress  of  the 
United  States  has  passed  an  Act  entitled  "An  Act  to  provide  for  the  opera- 
tion of  transportation  systems  while  under  Federal  control,  for  the  just 
compensation  of  their  owners,  and  for  other  purposes,"  which  Act  was 
duly  approved  by  me  on  the  21st  day  of  March  1918,  and  is  now  in  full 
force  and  effect;  and  in  terms  confers  upon  the  President  the  powers  spec- 
fied  therein  and  the  authority  to  carry  the  same  into  effect;  and 

Whereas,  It  is  provided  in  Section  8  of  said  Act  that  the  President  may 
execute  any  of  the  powers  therein  and  theretofore  granted  him  with  rela- 
tion to  the  Federal  control  of  systems  of  transportation  and  parts  thereof, 
including  railroads,  inland  waterways,  &c,  through  such  agencies  as  he 
may  determine; 

Now,  Therefore,  I,  Woodrow  Wilson,  President  of  the  United  States, 
under  and  by  virtue  of  the  powers  and  authority  so  vested  in  me  by  said 
Act  and  of  all  other  powers  me  hereto  enabling,  do  hereby  authorize  the 
said  William  G.  McAdoo,  Director-General  of  Railroads  as  aforesaid,  cither 
personally  or  through  such  divisions,  agencies  or  persons  as  ho  may  appoint, 
and  in  his  own  name  or  in  the  name  of  such  divisions,  agencies  or  persons, 
or  in  the  name  of  the  President,  to  agree  with  the  carriers,  or  any  of  them, 
or  with  any  other  person  in  interest,  upon  the  amount  of  compensation  to 
be  paid  pursuant  to  law,  and  to  sign,  seal,  and  deliver,  in  his  own  name 
or  in  the  name  of  the  President  or  in  the  name  of  the  United  States,  such 
agreements  as  may  !><•  necessary  and  expedient  with  the  several  carriers 
or  other  persons  in  interest  respecting  compensation,  or  any  other  matter 
concerning  which  it  may  be  necessary  or  expedient  to  deal,  and  to  make; 
any  and  all  contracts,  agreements,  or  obligations  necessary  or  expedient, 
and  to  issue  any  and  all  orders  which  may  in  any  way  he  found  necessary 
and  expedient  in  connection  With  the  Federal  control  of  systems  of  trans- 
portation, railroads,  and  inland  waterways,  as  fully  in  all  respects  as  the 
President  is  authorized  to  do.  and  generally  to  do  and  perform  all  and 
singular  all  ac1  •  and  things  and  to  exercise  all  and  singular  the  powers  and 
duties  which  in  and  by  the  said  Act,  or  any  other  Art  in  relation  l<>  the 
subject,  hereof,  the  President  is  authorized  to  do  and  perform. 
Kin  Witness  Whereof.  I  have  hereunto  set  my  hand  and  caused  the  <;il 
of  the  United  States  to  he  affixed. 
IfcDone  in  the  District  of  Columbia  this  29th  day  of  March,  in  the  year  of 

our  Lord  1918,  and  of  the  independence  of  the  United  states  <.r  America 
the  1  I2d. 

[Seal.]  WOODROW   \\  tLSON. 

By  the  President 
fey    ROBERT  LANSING,  Secretary  of  State.  im- 


presses the  opinion  that  no  salaries  or  office  and  traveling 
expenses  of  officers  should  be  paid  where  the  services  are 
not  necessary  to  the  operation  of  the  roads.  We  give  the 
order   herewith: 

U.  S.  RAILROAD  ADMINISTRATION, 
Office  of  Director-General, 

Washington,  March  30  1918. 
Circular  No.  17. 
The  Director-General  is  of  opinion  that  the  Government  ought  not  to 
pay  the  salaries  and  office  and  traveling  expenses  of  officers  whose  services 
are  not  reasonably  required  for  the  operation  of  the  railroads.  It  is,  of 
course,  evident  that  in  the  past  the  railroad  companies,  in  establishing 
and  maintaining  their  staffs  of  officers,  have  provided  not  only  for  the 
actual  necessities  of  operation ,  but  in  addition  have  provided  (a)  for  finan- 
cial and  corporate  functions  beyond  what  is  necessarily  connected  with 
operation — for  example,  functions  calling  for  chairmen  of  boards  of  direc- 
tors and  of  executive  committees,  &c;  (6)  for  other  activities  in  which  the 
company  may  be  lawfully  engaged  but  whose  operation  is  not  to  be  con- 
ducted by  the  Government;  (c)  for  operating  functions  which  were  natural 
when  railroads  were  operated  under  the  competitive  system,  but  which 
are  unnecessary  under  existing  conditions — for  example,  traffic  functions 
connected  with  the  obtaining  of  traffic  rather  than  with  the  giving  of  ade- 
quate and  convenient  information  and  assistance  to  the  public;  (d)  for 
officers  who  have  practically  retired  from  service  and  whose  salaries  have 
been  continued  because  of  their  past  services  rather  than  because  of  their 
need  for  current  operation;  (e)  for  counsel  whose  services  have  not  been 
needed  for  the  conduct  of  ordinary  operating  activities  of  the  company, 
but  who,  to  a  large  extent,  if  not  entirely,  have  devoted  themselves  to  mat- 
ters of  a  corporate  character;  (for  example,  many  of  whom  are  now  de- 
voting themselves  to  the  problems  in  connection  with  the  making  of  the 
contracts  with  the  Government  for  the  use  of  the  railroads) . 

It  will  be  necessary  for  the  Government  to  make  a  careful  study  to  deter- 
mine the  extent  to  which  operatimg  expenses  under  Government  control 
should  be  relieved  of  charges  for  the  salaries  and  office  and  traveling  ex- 
penses of  officers  not  necessary  to  carry  on  operating  functions,  and  this 
circular  is  to  give  notice  that  this  subject  is  and  will  be  under  consideration, 
and  that  in  clear  cases  the  Government  may  charge  back  against  the  com- 
pany any  amounts  charged  into  operating  expenses  on  and  after  April  1 
1918  for  the  salaries  and  office  and  traveling  expenses  of  officers  who  are 
not  required  to  conduct  railroad  operations. 

This  policy  will  not  affect  the  positions  of  any  officers  whom  the  company 
itself  may  desire  to  continue  to  pay  out  of  its  own  funds,  but  who  are  not 
necessary  to  railroad  operations. 

It  is  the  purpose  of  the  Government  to  carry  out  the  above  policy  in  a 
reasonable  and  considerate  way  and  not  to  disturb  unnecessarily  the  oper- 
ating forces  of  the  railroads.  In  general,  it  is  anticipated  that  the  rank 
and  file  of  railroad  officers  are  needed  for  the  conduct  of  the  company's 
business  and  that  practically  all  railroad  employees,  as  distinguished  from 
officers,  can  be  continued  in  service  even  though  the  offices  in  which  they 
now  work  may  no  longer  be  continued.  It  is  believed  that  the  readjust- 
ment of  operating  charges  above  suggested  will  be  called  for  almost,  if  not 
entirely,  with  reference  to  general  officers  of  the  character  illustrated  by 
clauses  (a)  to  (e) ,  whose  functions  are  not  necessarily  connected  with  opera- 
tion. W.   G.  McADOO, 

Director-General  of  Railroads. 


MR.fMcADOO  DISAPPROVES  SALARIES  TO  OFFICERS 

WHERE  SERVICES  ARE   NOT  NECESSARY    TO 

RAILROAD   OPERATIOh  , 

In  an  order  issued  under  date  <>f  March  30,  and  made 

public  April  2,  Director-General  <>r  Railroads  McAdoo  ex- 


RAILROAD  PRESIDENTS  HELD  BY  RAILROAD  AD- 
MINISTRATION AS  EXECUTIVE  AUTHORITY. 
Announcement  that  the  President  of  railroads  are  to  be 
treated  by  the  Railroad  Administration  as  the  principal 
executive  authority  of  the  roads  was  made  by  Secretary  of 
the  Treasury  McAdoo  in  an  order  issued  on  March  28, 
which  states  that  Chairman  of  Boards  are  not  to  exercise 
functions  connected  w  th  the  operation  of  the  railroads 
under  Federal  control.     The  following  is  the  order. 

U.  S.   RAILROAD  ADMINISTRATION. 
Office  of  the  Director-General. 

Washington,  March  28  1918. 

General  Order  No.  16. 

In  the  organization  of  the  various  carriors  some  doubt  appears  at  times 
to  exist  as  to  the  extent  to  which,  if  at  all,  the  executive  authority  in  operat- 
ing matters  is  dividod  between  tho  President  of  tin-  company  and  the  Chair- 
man of  tho  board  of  directors  or  of  some  committee  thereof. 

For  the  purpose  of  simplification  and  definlteness  it  is  ordered  that  the 
President  of  each  company  shall  bo  treated  by  the  United  States  Railroad 
Administration  as  the  company's  principal  executive  authority  (subject  to 
the  Director-General)  in  all  matters  of  operation  under  Federal  control, 
and  that  Chairmen  of  boards  of  directors  or  of  committees  thereof  shall  not 
exercise  functions  connected  with  the  operation  of  the  railroads  under 
Federal  Control.  W.  (i.  McADOO, 

Director-General  of  Railroads. 


ORDER    CONCERNING   RAILROAD  PASSES  MODI- 
FIED AS  TO  EXISTING  ADVERTISING 
CONTRACTS. 
A  modification  of  General  Order  No.  6  issued  by  Director- 
General   McAdoo  on  Jan.  28  (and   published  m  our  issue  of 
Fob.   2)   was   made   known    1».\    Mr.    McAdoo  on    March  26. 
Tho  order,  it  will  be  remembered,  relates  to  Hie  dropping  of 
Legislative  agents  and  the  observance  by  railroads  of  regula- 
tion regarding  passes  and  (fee  transportation.     Under  tho 
modified  order  contracts  already  math-  for  the  exchange  of 
enger  transportation  for  advertising  will  he  allowed  to 
continue,  bul  will  nol  be  permitted  to  extend  beyond  tho 
presenl  calendar  year.    The  announcement  of  tin-  modifica- 
tion of  ilte  order  reads  as  follows: 

i  i;  ULRO  \B    UDMINI8TB  vn<>\ 

Office  <>f  Director-General. 

u  ashinoton,  M  L018. 

-  upplement  '"  ( ieneral  <  irder  No   0 
on  the  28th  day  of  Januarj    1018,  General  Order  No    8  w 
prohibit  "-  ranspon  'Hon  exi  epl  a  -  exprt    rtj  authoi 

bj  the  \f l  ol  ""  •    approved  Feb.  i  1887,  and  amendment  • 
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Tiic  carriers,  in  oin  iiii  m  a  to  tald  order,  withdraw  Um  ptMM  or  mileage 
book*  which  had  theretofore  been  i  ianl  to  contracta  fur  uewB- 

papcr  adrertlatng,  the  I-  -ii .iiii-i'  then  sen  held  un- 

lawful  i'>  tha  Supreme  Court  of  Um  United  Btatea  (218  I 

,iap<T  Confracfs. 
ii  later  came  to  mag  attention  that  contraeta  for  oewapapei  advertlalng 
to  bo  puiii  for  in  iiaMiHiilaHiin  at  a  fixed  rata  had  bean  made  in  various 
s  of  the  country;  that  mileage  books  had  been  lamed  pursuant  to 

such   contracts;   and   llial    the   war   tax   thereon   liad   hirn    paid   as   required 
by  law.      It  socmisd  to  BM  IllllUlltllllll.  therefore,  that  the  legality  of  such 

OQBtracM  ihaU  i»-  paaaad  upon  i>>-  tha  interstate  commerce  Coma 

I  tingly  this  and  a  number  of  other  queatloM  growing  out  of  Ocncral 

Order  No.  8  waa  lataued  i >>  baa  to  tha  Enter-State  commerco  Commission 

for  consideration. 

I  am  in  receipt  of  its  report  dealing  only  with  tills  question,  in  which  It 
Is  said: 

Modification  of  Order  Adrisid. 

"In  view  of  tha  circumstances  ...  we  are  inclined  to  suggest  the 
advisability  of  modification  of  the  Dlrector-Ciciieral's  Order  No.  6  to  the 
extent  of  permitting  a  continuance  of  contracts  already  made  for  the 
exchange  of  Intra-Btate  niianmiuar  transportation  for  advertising  to  the 
termination  of  such  contracts,  but  in  no  instance  beyond  the  end  of  the 
current  calendar  year.  We  recommend  such  modification  of  the  order, 
but  suggest  that  in  connection  therewith  it  bo  mado  entirely  clear  that  it 
applies  only  to  contracts  now  in  effect  and  which  are  not  repugnant  to 
State  requirements;  that  it  authorizes  only  completion  of  such  contracts 
uhich  expire  prior  to  the  end  of  the  present  calendar  year,  and  a  continu- 
ance only  to  the  end  of  the  year  of  any  which  may  by  their  terms  terminate 
at  a  later  date.  It  should  also,  we  think,  be  made  clear  that  transportation 
issued  under  such  contract  may  not  bo  used  in  connection  with  other  trans- 
portation on  any  interstate  journey." 

It  is  therefore  ordered  that  the  said  General  Order  No.  6  be  and  the  same 
is  modified  accordingly,  and  the  carriers  will  be  permitted  to  recognize  the 
validity  of  said  contracts  and  honor  transportation  to  the  extent  recom- 
mended by  said  Commission. 

W.  G.  McADOO,  Director-General  of  Railroads 


CREATION    BY    RAILROAD     ADMINISTRATION    OF 
SECTION  TO  PROTECT  RAILWAY  PROPERTY 

FROM  THEFT. 
The  creation  by  the  Railroad  Administration  of  a  section 
to  protect  railway  property  from  theft  and  to  guard  ship- 
ments in  transit,  was  made  known  by  Director-General  of 
Railroads  W.  G.  McAdoo  in  the  following  circular,  issued 
under  date  of  Mar.  26: 

DIRECTOR-GENERAL  OF  RAILROADS. 
Inter-State  Commerce  Building. 

Washington,  March  26  1918. 
(Circular  No.  14.) 
To  All  Railroad  officials  and  Employees: 

A  section  for  the  protection  of  railroad  property  and  property  of  shippers 
in  transit  has  been  established  in  the  Division  of  Law  by  the  Director- 
General  to  enforce  rigorously  the  Federal  law  against  theft  from  cars, 
stations,  sidings,  and  wharvas,  and  to  take  all  necessary  measures  in 
co-operation  with  carriers  to  prevent  loss  from  this  cause,  which  in  past 
years  has  been  enormous. 

Philip  J.  Doherty  is  hereby  appointed  manager  of  such  section. 

Full  co-operation  with  this  section  is  required  from  all  officers  and 
employees  of  the  railroads,  and  special  agents  or  secret  servicemen  em- 
ployed by  the  carriers  are  especially  required  to  co-operate  with  this 
section,  both  in  preventing  and  investigating  thefts,  making  arrests,  or 
prosecuting  offenders,  and  railroad  attorneys  and  all  other  officials  are 
required  to  give  all  possible  aid. 

Anyone  having  knowledge  of  any  such  offense  should  report  the  same 
to  the  nearest  railroad  official  or  to  this  section  in  order  that  indictment  of 
the  guilty  parties  may  bo  had  under  the  Federal  law  which  carries  a  max- 
imum penalty  of  10  years'  imprisonment. 

Communications  should  be  addressed  to  Philip  J.  Doherty,  manager 
Section  for  Protection  of  Railroad  Property,  U.  S.  Railroad  Administration, 
Washington,   D.   C. 

Officers  and  employees  must  understand  that  all  property  being  trans- 
ported by  the  railroads  is  in  the  custody  of  the  United  States  and  they 
owe  an  especial  duty  to  guard  and  protect  the  same  and  to  report  promptly 
any  person  who  tampers  therewith;  and  the  United  States  looks  to  the 
officers  and  employees  to  do  their  duty  in  this  behalf. 

W.    G.    McADOO, 
Director-General    of   Railroads. 


TAX    REFORM    ASSOCIATION    CONDEMNS   LISTING 
SYSTEM  FOR  PERSONAL  PROPERTY  PROPOSED 
FOR  NEW  YORK  CITY. 
The  New  York  Tax  Reform  Association  of  this  city  under 
date  of  March  26  issued  tho  following  circular  explanatory 
of   six   bills   introduced   in   the  New   York   Legislature   by 
Senator  Boylan  and  Assemblyman  Wells,   relating  to  the 
taxation  of  peronal  property. 

At  the  request  of  President  Cantor  of  the  Tax  Department  of  tho  City 
of  New  York  six  bills  relating  to  the  taxation  of  personal  property  were 
Introduced  March  20.  It  is  stated  that  these  measures  were  prepared 
by  the  Corporation  Counsel. 

They  contain  the  most  reactionary  and  unjust  tax  proposals  that  havo 
appeared  in  the  Legislature  for  many  years.  Their  enactment  would 
result  in  double  taxation  in  its  most  Indefensible  form  throughout  the 
State,  and  in  a  "listing  system"  for  the  city  such  as  has  been  condemned 
by  every  Investigating  commission. 

These  measures  have  been  introduced  in  both  Senate  and  Assembly. 
A  summary  of  the  bills  and  their  effect  follows: 

1 .   Owners  of  stock  to  be  taxed  on  their  shares. 

Senate  bill  Int.  No.  997,  printed  No.  1242,  by  Mr.  Boylan. 

Assembly  bill  Int.  No.  1180.  printed  No.  1414,  by  Mr.  Wells. 

This  bill  repeals  subdivision  16  of  Section  4  of  the  tax  law,  which  now 
provides: 

"Tho  owner  or  holder  or  stock  in  an  incorporated  company  liable  to 
taxation  on  its  capital,  shall  not  be  taxed  as  an  individual  for  such  stock." 

This  vicious  measure  would  result  in  taxing  the  individual  shareholder 
at  full  local  rates  on  the  value  of  his  shares,  while  at  the  same  time  the 


Corporation    paJd   taxes  on  all  Its  property  as  at  present.      This  Is  the  most 

unjust    propoi  al    that    has    been    made   in   ,»  generation.      It   means   double 

•inn    ol    die    in,,   i    iii.l.  I.  iisihle    Idnd.      Shares   of   stock    represent   the 

propci  1 1,. ii. it.  '•!     tin-    indh  idual    holder    in    ti  y    of    the 

corporation.     Whan  that  property  is  taxed  to  the  corporation,  either  its 

the  amount   available  for  dividends,  are  reduced  by  the  amount 

oi  the  tax  pud.  which  ta\  therefore  cornea  prorata  (rem each   harebotdar* 

To  DUl  another  tav  upon  the  individual  shareholder  simply  means  that  he 
i  wire  the  tax  that  an  individual  ouner  pays  on  similar  property. 

The  Injustice  is  moal  evldenl  bf  comparing  two  cases  of  tha  ordinary 

small  buatnaaa;  one  a  partnership  and  one  a  corporation  with  only  a  few 
stockholders.      Tha   property   of   tha   firm    would    be   taxed   '■  ■     in- 

corporated business  would  be  taxed  twice  on  its  property— once  to  the 
Corporation  and  again  to  the  individuals  composing  it  (in  addition  to  the 
State  franchise  tax  for  the  privilege  of  being  a  corporation).  The  prin- 
ciple is  the  same,  and  the  result  is  unjust .  whether  the  corporation  be  small 
or  large. 

Tho  only  stockholders  who  would  not  be  affected  by  this  proposed 
change  are  those  who  own  bank  shares.  Because  of  the  Federal  law, 
banks  are  not  taxed  as  such,  but  the  tax  is  levied  against  the  shareholders. 
But  trust  companies  are  now  taxed  as  such,  and  therefore  the  holders  of 
their  shares  would  be  taxed  twice,  while  the  owners  of  bank  shares  would 
be  taxed  only  once. 

2.  A  Listing  System  for  the  City  of  New  York. 

Senate  Int.  996,  printed  No.  1241,  by  Mr.  Boylan. 

This  bill  amends  the  New  York  City  Charter  to  provide  that  every 
person  residing  in  the  city  and  owning  personal  property  which,  without 
deduction  for  debt  or  exemption,  is  worth  $5,000  or  over,  must  file  a  de- 
tailed and  sworn  list  with  the  Tax  Department.  This  applies  also  to  cor- 
porations and  to  non-residents  who  have  property  within  the  city;  also  to 
all  those  who  have  any  such  property  under  their  control,  as  trustees, 
executors,    &c. 

Proposals  have  repeatedly  been  made  for  "listing"  systems  in  this  State 
and  they  have  always  aroused  a  storm  of  protest  and  been  defeated.  The 
experience  of  other  States  with  listing  systems  has  indicated  clearly  that 
even  with  stringent  penalties  and  premiums  to  informers  they  only  increase 
the  inequalities  and  unfairness  of  the  personal  property  tax. 

Abundant  testimony  to  this  effect  was  presented  to  the  (Mills)  Legisla- 
tive Committee  on  Taxation  at  the  hearings  in  1915.  (See  report,  pages 
143-148.)  This  Committee  quotes  with  approval  the  criticism  of  the  New 
York  Legislative  Commission  of  1872  which  referred  to  the  listing  system 
as 

"A  method  of  procedure  which  has  no  parallel  except  in  the  records  of 
the  Middle  Ages  and  of  the  Inquisition,  and  constitutes,  in  itself,  a  satire 
of  any  claim  to  wholly  free  and  enlightened  government." 

Also  from  the  report  of  the  New  York  Special  Tax  Commission  of  1907, 
as   follows: 

"The  sole  result  of  increasing  the  rigor  of  the  law  will  be  here,  as  it  has 
always  been  elsewhere,  to  augment  perjury  instead  of  revenue  and  to 
breed  more  inequality  without  aiming  at  greater  justice.  No  law,  how- 
ever carefully  devised,  can  enforce  a  system  which  is  out  of  harmony  with 
the  economic  facts.  The  personal  property  tax  has  become  an  anachron- 
ism and  is  hence  unworkable  under  any  possible  administrative  method 
in  our  modern  industrial  centres.  We,  therefore,  brush  aside  as  unde- 
serving of  any  serious  consideration,  the  proposition  to  remedy  the  present 
evils  of  personal  property  taxation,  by  attempting  to  make  the  law  more 
rigorous." 

And  in  conclusion,  the  Committee  itself  says: 

"But  there  is  no  need  to  continue  to  dwell  on  the  shortcomings  of  the 
listing  system.  AVe  are  of  opinion  that  it  cannot  be  made  to  succeed;  that 
its  adoption  would  be  highly  detrimental  to  the  best  interests  of  the  State; 
that  it  is  contrary  to  all  our  traditions,  and  that  public  opinion  would  not 
sanction   its   adoption." 

3.  Tangible   personal   property  to   be  assessed   where  located. 
Senate  Int.  No.  995,  printed  No.  1240,  by  Mr.  Boylan. 
Assembly  bill  Int.  No.  1178.  printed  No.  1412,  by  Mr.  Wells. 

This  bill  amends  Section  8  of  the  tax  law  in  relation  to  the  place  of  taxa- 
tion of  property  of  residents  by  inserting  the  following  words: 

"But  the  owner  or  holder  of  tangible  personal  property  shall  be  assessed 
for  such  property  in  tho  tax  district  where  such  property  is  located,  and 
such  owner  or  holder  shall  for  the  purpose  of  taxation  thereof  be  deemed 
to  be  a  resident  of  such  tax  district  and  assessable  therein  for  such  prop- 
erty." 

Senate  bill  Int.  No.  998,  printed  No.  1243,  by  Mr.  Boylan. 

Assembly  bill  Int.  No.  1179,  printed  No.  1413,  by  Mr.  Weils. 

This  bill  amends  Section  11,  in  relation  to  the  place  of  taxation  of  prop- 
erty of  Corporations,  by  inserting  the  following  words: 

"But  the  tangible  personal  property  of  every  such  incorporated  company 
shall  be  assessed  against  such  company  in  the  tax  district  in  which  such 
property   is   located." 

Under  the  present  law  every  resident  of  the  State  is  assessed  for  all  of 
his  personal  property  in  the  tax  district  where  he  rolles.  Every  domestic 
corporation  is  assessed  for  personal  property  in  the  district  where  its  prin- 
cipal office  is  located.  From  the  taxable  personal  property  assessed,  both 
individuals  and  corporations  are  allowed  to  deduct  indebtedness. 

The  amendments  to  the  tax  law  make  no  provision  for  the  deduction 
of  indebtedness  against  tangible  personal  property  which  is  assessed  In  a 
district  other  than  that  in  which  the  owner  resides,  or  has  its  principal 
office.  This  would  create  this  situation — that  the  owner  of  tangible 
property  kept  in  the  district  where  he  resides,  could  deduct  indebtedness — 
tho  owner  of  exactly  similar  property  which  was  in  another  tax  district 
than  the  one  in  which  he  lives  could  not  deduct  indebtedness.  The  same 
would    apply    to    corporations. 

There  is  no  provision  for  public  sen  Ice  corporations.  Railroad  cars 
would  be  "located"  wherever  an  assessor  saw  them  not  in  motion  in  assess- 
ment day.  Local  trains  mlghl  be  assessed  in  twenty  or  thirty  districts — 
the  Empire  State  Express  would  be  taxable,  if  seen,  in  the  six  tax  districts 
where  it   stops,   and  in   the  two   terminals. 

4.  To  tax  buildings  under  construction. 
Senate  Int.  991.  printed  No.  1239,  by  Mr.  Boylan. 

This  bill  repeals  Section  889-a  of  the  New  York  City  Charter,  which  was 
enacted   in    1913   and   provides: 

Sec.  889-a.  A  building  in  course  of  construction,  commenced  since  the 
preceding  first  day  of  October  and  not  ready  for  occupancy,  shall  not  be 


Prior  to  1913  it  was  the  practice  to  assess  buildings  that  were  only  partly 
completed  on  assessment  day,  at  what  was  their  value  as  they  stood. 
This  was  a  difficult  problem.  The  purpose  of  the  present  law  was  to 
avoid  theso  difficulties  of  assessment,  and  give  relief  to  builders.  Some 
buildings  are  entirely  completed  within  a  tax  year  and  are  rented  by  as- 
sessment day.  others  may  be  only  partly  completed  and  thus  pay  a  tax 
before  they  begin  to  yield  an  Income.     The  exemption  of  buildings  under 


Apri  6  1918.] 


THE  CHRONICLE 


1425 


construction  had  long  been  the  law  in  Baltimore  and  has  been  a  custom 
in  other  places. 

The  carrying  charges  for  interest  and  taxes  on  land  during  the  period 
required  to  tear  down  an  old  building  and  finish  a  new  one  ready  for  oc- 
cupancy are  a  serious  concern  in  the  City  of  New  York.  Such  charges  of 
course,  must  be  added  to  the  rentals  in  the  long  run.  The  taxes  on  an 
uncompleted  building  become  part  of  the  construction  charge  on  which  a 
return  must  be  earned.  To  refrain  from  taxing  a  building  until  completed 
encourages  reconstruction  and  benefits  tenants  as  well  as  builders. 

Owing  to  the  high  cost  of  materials  and  labor,  building  construction  is 
practically  at  a  standstill.  This  is  bringing  about  a  serious  condition  both 
for  business  and  living  accommodations.  Instead  of  still  further  hamper<- 
ing  construction  by  taxing  uncompleted  buildings,  it  would  be  better  to 
offset  to  some  degree  the  present  handicaps  in  the  way  of  construction,  by 
exempting  new  buildings  for  a  period  of  years. 

5.  Senate  Int.  993,  is  the  only  one  of  the  series  to  which  no  serious  ob- 
jection can  be  made.  It  amends  Section  12  of  the  taw  law  (under  which 
corporations  are  assessed  for  personal  property  taxation)  by  taking  out  the 
present  exemption  of  so  much  of  the  surplus  as  does  not  exceed  10%  of 
capital.  There  is  no  logical  reason  for  this  exemption  and  it  does  tend  to 
unequal  treatment  of  corporations  of  the  same  class.  The  bill  further 
amends  the  section  by  repealing  the  exemption  of  shares  of  stock  owned 
by  a  corporation  in  another  corporation.  This  is  in  line  "with  the  unfair 
proposal  in  Senate  Int.  997  referred  to  above,  but  unless  that  bill  should  be 
passed,  this  change  in  Section  12  would  not  deprive  corporations  of  the 
same  exemption  for  shares  of  stock  that  is  given  to  individual  holders. 

A.  C.  PLEYDELL,  Secretary. 

March  26  1918. 

A  hearing  was  given  at  Albany  Tuesday  by  the  Senate 
committees  on  the  affairs  of  the  City  of  New  York  and  on 
taxation  in  joint  session  on  the  six  tax  bills,  referred  to 
above,  at  the  request  of  the  New  York  City  Administra- 
tion. 

President  Cantor  of  the  City  Tax  Department,  Assistant 
Corporation  Counsel  King,  and  City  Comptroller  Craig 
advocated  the  enactment  of  these  bills.  The  bill  which 
would  tax  the  owners  of  shares  of  stock  on  the  shares  as 
well  as  the  corporation  on  its  property,  was  defended  by 
Mr.  King  on  the  ground  that  many  corporations  evaded 
their  taxes  and  therefore  to  place  another  tax  upon  the 
owner  of  a  share  would  not  be  entirely  double  taxation. 

Comptroller  Craig  advocated  very  strongly  the  measure 
for  a  listing  system,  with  an  amendment  limiting  the  rate 
on  such  personal  property  as  was  assessed  to  11  mills  ($1  10 
per  $100).  Finally  he  stated  that  while  the  Administration 
desired  the  enactment  of  all  the  bills  they  would  be  satisfied 
for  this  year  if  the  listing  bill  was  passed.  He  admitted 
that  the  increase  in  revenue  might  not  be  very  large  but  said 
that  the  reason  the  Administration  desired  that  measure 
was  that  they  might  have  information  as  to  the  holdings  of 
personal  property  both  taxable  and  exempt  in  order  to  de- 
vise legislation  that  would  get  more  taxes  out  of  personal 
property. 

The  bills  were  opposed  by  A.  C.  Pleydell  on  behalf  of  the 
New  York  Tax  Reform  Association.  Protests  against  the 
bill  taxing  shares  in  the  hands  of  individuals  was  made  on 
behalf  of  the  Association  of  Manufacturers. 


MASSACHUSETTS  LEGISLATURE  RATIFIES  NATION- 
AL PROHIBITION  AMENDMENT. 

The  Massachusetts  State  Senate  on  April  2  ratified  the 
National  Prohibition  Amendment  by  a  vote  of  27  to  12. 
The  House  on  Mar.  26  indorsed  the  amendment,  145  to  91. 

By  this  action  Massachusetts  becomes  the  first  of  the 
northeastern  States  to  ratify  the  amendment  and  the  eleventh 
in  the  entire  country.  The  other  ten  States  are:  Mississippi, 
Virginia,  Kentucky,  South  Carolina,  North  Dakota,  Mary- 
and,  Montana,  Texas,  Delaware  and  South  Dakota. 


EQUAL  SUFFRAGE  LAW  APPROVED  BY  GOVERNOR 
OF  TEXAS. 
The  bill  passed  by  both  branches  of  the  special  session  of 
the  Texas  Legislature,  which  adjourned  on  Mar.  26,  giving 
women  the  right  to  vote  in  primary  elections  and  to  partici- 
pate in  nominating  conventions  and  referred  to  in  these 
columms  two  weeks  ago,  was  signed  by  Governor  Hobby  on 
Mar,  26. 


COUNT  CZERN 'IN  DEFENDS  EASTERN  TREATIE8— 
WILL  ENFORCE  PEACE  BY  '1'llVSlCAL  STRENGTH." 
In  an  address  to  a  delegation  from  the  Vienna  City  Coun- 
cils on  April  2,  Count  Cxcrnin,  the  Auslro-I  lun^:iri:ui  For- 
eign Minister,  made  a  belated  reply  to  President  Wilson's 
most,  recent    peace  speech  ;ui(l   set    forth   in   detail   tin-  results 

Austria-Hungary  expects  to  realize  from  the  Russian,  Ru- 
manian ami  Ukrainian  peace  treaties.     In  regard  to  the  four 

peace    principles    laid    down    by     President     Wilson,    Count 

Czernin  declared  he  agreed  with  the  German  chancellor 

that  they  furnish  a  suitable  basis  upon  which  to  negotiate 
poace.  "The  question  is,"  he  continued,  "whether  or  not 
Mr.  Wilson  will  succeed  in  uniting  his  allies  upon  that  hasis." 


Referring  to  the  western  offensive,  Count  Czernin  declared 
that  "we  have  tried  everything  possible  to  avoid  a  new  of- 
fensive, but  the  Entente  would  not  have  it."  He  virtually 
accused  France  of  having  blocked  the  road  to  peace  by  her 
insistence  upon  Alsace-Lorraine,  saying: 

Some  time  before  the  western  offensive  began ,  M .  Clemenceau  addressed 
to  me  an  inquiry  whether  and  upon  what  basis  I  was  prepared  to  nego- 
tiate. In  agreement  with  Berlin,  I  immediately  replied  that  I  was  pre- 
pared to  negotiate  and  that  as  far  as  France  was  concerned  the  only  ob- 
stacle I  could  see  in  the  way  of  peace  was  the  French  desire  for  Alsace- 
Lorraine. 

The  reply  from  Paris  was  that  it  was  impossible  to  negotiate  on  this 
basis.     Thereupon  there  was  no  choice  left. 

When  shown  the  above  statement  by  Count  Czernin, 
Premier  Clemenceau  replied  simply,  "Czernin  lied!"  In 
other  quarters  the  allegation  that  France's  desire  for  Alsace- 
Lorraine  is  the  stumbling  block  to  peace  is  interpreted  as  an 
attempt  on  Count  Czernin's  part  to  create  bad  feeling  be- 
tween France  and  her  allies,  especially  the  English  labor 
element . 

Count  Czernin  defended  the  Russian  and  Rumanian  peace 
treaties,  denying  that  they  were  imperialistic.  "It  is  a  dis- 
tortion of  fact,"  he  said,  "to  say  that  Germany  has  made 
conquests  in  the  east.  Lenine's  anarchy  drove  the  border 
peoples  into  the  arms  of  Germany." 

Count  Czernin's  address,  as  reported  by  the  New  York 
"Times"  in  a  copyrighted  cablegram,  is  as  follows: 

I  am  quite  ready  to  reply  to  the  questions  put  by  the  Burgomaster, 
and  thereby  to  give  both  you  and  the  wider  public  a  full  view  of  political 
conditions  as  I  see  them  at  the  moment.  I  had  hoped  to  speak  before  the 
competent  forum,  but  the  fact  that  one  of  our  commissions  cannot  meet  at 
present  makes  this  impossible,  so  I  take  this  opportunity  of  affording  in 
brief  a  review  of  the  international  situation. 

With  the  signature  of  peace  with  Rumania  the  war  in  the  East  is  ended. 
Three  treaties  of  peace  have  been  signed — with  Petrograd ,  Ukraine  and  Ru- 
mania.    One  principal  section  of  the  war  is  thus  ended. 

Before  discussing  the  separate  peaces  which  have  been  signed  and  going 
into  details,  I  wish  to  return  to  the  statements  of  the  President  of  the 
United  States  wherein  he  replied  to  the  speech  I  made  before  the  delegations 
on  Jan.  24.  In  many  parts  of  the  world  Mr.  Wilson's  speech  was  regarded 
as  an  attempt  to  drive  a  wedge  between  Vienna  and  Berlin.  I  do  not  be- 
lieve that,  because  I  have  much  too  high  an  opinion  of  Mr.  Wilson's  states- 
manship to  suspect  him  of  such  a  train  of  thought. 

According  to  my  impressions,  Mr.  Wilson  does  not  want  to  separate 
Vienna  from  Berlin.  He  does  not  desire  that,  and  knows  that  it  is  impos- 
sible. 

He  perhaps  thinks,  however,  that  Vienna  presents  more  favorable  soil 
for  sowing  the  seeds  of  a  general  peace.  He  has  perhaps  said  to  himself 
that  tho  Austro-Hungarian  Monarchy  has  the  good  fortune  to  have  a  mon- 
arch who  genuinely  and  honorably  desires  a  general  peace,  but  that  this 
monarch  will  never  be  guilty  of  a  breach  of  faith;  that  he  will  never  make  a 
shameful  poace,  and  that  behind  this  monarch  stand  55,000,000  souls. 

I  imagine  that  Mr.  Wilson  says  to  himself  that  this  closely  knit  mass  of 
people  represents  a  force  which  is  not  to  be  disregarded  and  that  his  honora- 
ble and  firm  will  to  peace  with  which  the  monarch  is  imbued  and  which 
binds  him  to  the  peoples  of  both  States  is  capable  of  carrying  a  great  idea, 
in  the  service  of  which  Mr.  Wilson  has  also  placed  himself. 

Before  I  discuss  Mr.  Wilson's  last  utterances,  I  would  like  to  clear  up 
one  misunderstanding.  In  my  last  speech,  which  I  delivered  before  the 
Austrian  delegations,  I  replied  to  an  inquiry  in  this  connection  that  probably 
Mr.  Wilson  was  already  in  possession  of  my  utterances.  Later  Mr. 
Wilson  corrected  this,  and  pointed  out  that  there  must  be  some  mistake. 
I  had  prepared  my  speech  beforehand,  so  as  to  avoid  any  possibility  of  its 
being  incorrectly  or  incompletely  transmitted,  and  at.  tho  moment  T  made 
my  speech  I  supposed  that  it  had  already  reached  Washington,  Ap- 
parently, however,  it  only  arrived  there  some  days  later. 

This  does  not  affect  the  matter  itself.  My  object  was  to  assure  that 
the  President  of  the  United  States  should  get  the  exact  text  of  my  speech, 
and  this  object  was  attained  and  the  trifling  delay  of  a  few  days  was  a 
matter   of  indifference. 

With  regard  to  Mr.  Wilson's  reply.  I  can  only  say  that  I  consider  it  very 
important  that  the  German  Chancellor  in  his  admirable  speech  of  Fob.  25 
took  the  answer  out  of  my  mouth  and  declared  that  the  four  points  developed 
by  Mr.  Wilson  in  his  speech  of  Feb.  11  are  the  basis  upon  which  a  general 
peace  can  be  discussed.     I  entirely  agree  with  him  in  this. 

President  Wilson's  four  points  are  a  suitable  basis  upon  which  to  bogin 
negotiating  about  a  general  peace.  Tho  Question  is  whether  or  not  Mr. 
Wilson  will  succeed  in  uniting  his  allies  upon  this  basis. 

(iod  is  my  witness  that  wo  have  tried  everything  possible  to  avoid  a  new 
Offensive,  but  that  the  Entente  would  not  have  it.  \  short  time  before  the 
beginning  of  the  offensive  in  tho  «<st  m.  Clemenceau  inquired  or  me 
whether  and  upon  what  basis  I  was  prepared  to  negotiate.  I  immediately 
replied,  in  agreement  with  Berlin,  that  l  was  reads  to  negotiate,  and  that  as 
regards  France  l  saw  no  other  obstacle  for  peace  than  Prance's  desire  for 
Alsace-Lorraine, 

Tho  reply  from  Paris  was  that  it  was  Impossible  to  negotiate  on  this 
basis.      There  was  t  hen  no  Choice  left 

The  gigantic  Struggle  in  the  west  has  already  begun.  A  wslro- 1  Unitarian 
and  German  troops  are  fighting  shoulder  to  shoulder  as  they  did  in   lOissia. 

Serbia,  Rumania  and  Italy  We  are  fighting  united  for  the  defense  of 
Austria-Hungary  and  Germany,  our  armies  will  show  the  Entente  that 
French  and  Kalian  aspirations  to  portions  of  our  territory  an-  UtOpfas 
which  will  he  terribly  avenged 

The  explanation  of  thifi  attitude  of  the  Kntente  Towers.  whiCfa  VeYgeS  on 

lunacy,  is  in  a  ureal  extern  to  be  sought  in  certain  domestic  events  hero. 
to  which  i  shall  return  later  Whateverxnaj  happen,  we  shall  not  sacrlflo 
German  interests  anj  more  than  Germany  will  desert  us.  Loyaltj  on  the 
Danube  Is  not  less  than  German  loj  altj  We  are  not  fighting  for  ImperiaH 
ist  or  annexationist  ends   either  for  ourselves  or  for  Germany,  but  weshal 

aet  together  1,,  tlie  end  lor  OUT  defense,  for  our  political  oxi-.teneo  ami  for 
our  future 

The  first  breach  in  the  determination  of  our  enemies  to  war  has  boon 
driven  by  the  peace  negotiations  with  Russia      That  was  a  break  through 

le     l  In     idea  i.T  p. 

ii   i.  a  symptom  i>r  childish  dflletantlsm  to  overlook   the  .  i 
tionsiiip  df  the  various  peace    Ignatures  with  each  other      The  con  tells 

tion  oT  enemj  Towers  in  the  BaSt  was  like  a  net  When  on.-  mo-.h  Was  out 
through   tho  romainin  loosened  of  their  OWB  eOOQftl. 
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w  i-  ■  miii hi  in  the  teparatlon  or  Ukraine 

from  Ru  - 1 .i.  which  had  to  be  accompli  I  lnt<  rnal  affair  of  KuNala. 

Profiting  from  resultant  circumstances,  which  were,  favorable  to  our  i 
era  concluded  with  the  Ukraine  the  p  hi  bj  that  country. 

Tin-  save  the  lead  to  peace  with  Petrograd,  whereby  Rumania  « 

oding  alone,  ao  thai  the  also  had  to  conclude  p.  .,<,,   p,  ,. , 

brought  another,  and  the  deetred  v  mely,  the  end  of  the  war  in  the 

w ;is  acfalm i'ii ■ 

Tin'  peace  oonclnded  with  Romania,  it  is  calculated,  will  be  the  starting 
point  <>r  friendly  relatione.  The  alight  frontier  rectlflcatlona  which  wi 
cerre  are  ool  annexations.  Whollj  uninhabited  reglona,  they  serve  aolely 
for  military  protection.  To  thoae  who  insist  that  theae  rectlflcationa  (all 
under  the  category  of  annexationi  and  accuse  me  of  Inconsistency,  i  reply 
that  I  have  publiclj  protested  agalnsl  holding  oul  a  license  to  our  eni 
which  would  assure  them  againsl  the  dangers  of  farther  adventures. 

From  Russia  I  iiid  not  demand  ;i  single  meter,  but  Rumania  neglected  the 
favorable  moment.  The  protection  of  mercantile  snipping  In  the  lower 
Danuveand  the  guarding  of  the  Iron  Qate  are  guaranteed  by  theextea 
of  tin'  frontier  to  the  heights  of  Tnrnu-Severin,  by  leasing  for  thirty  years  a 
valuable  Wharf  mar  tins  town,  together  with  a  strip  along  the  river  hank, 
an  annual  rental  of  1  .000  lei.  and.  finally,  by  Obtaining  the  leasing  rights  to 
the  islands  of  Ostrovo,  Marecorbu  and  Bimearu,  and  the  transfer  of  the 

frontier  several  kilometers  southward  in  the  region  of  the  l'etroscny  coal 
mine,  which  better  safeguards  our  possessions  in  the  S/.urdok  I 'ass  coal  basin. 

Nagy-Szeben  and  Fogaras  will  receive  a  new  security  frontier  of  an 
average  width  of  from  15  to  18  kilometers  at  all  passes  of  importance,  as, 
for  Instance,  Predeal,  Bodz,  Qytmes,  Bekas  and  Tolgyee.  The  new  fron- 
tier has  been  BO  far  removed  to  Rumanian  ground  as  military  reasons  re- 
Quire. 

The  rectification  east  of  Czernowitz  has  protected  that  city  against  fu- 
ture attacks. 

At  the  moment  when  we  are  successfully  endeavoring  to  renew  friendly 
and  neighborly  relations  with  Rumania,  it  is  unlikely  that  wo  would  open 
old  wounds,  but  every  one  knows  the  history  of  Rumania's  entrance  into 
the  war  and  will  admit  that  it  was  my  duty  to  protect  the  monarchy 
against  future  surprises  of  a  similar  kind. 

I  consider  the  safest  guarantee  for  the  future,  international  agreements  to 
prevent  war.  In  such  agreements,  if  they  are  framed  in  binding  form,  I 
should  see  much  stronger  guarantees  against  surprise  attacks  by  neighbors 
than  in  frontier  reel  if icat  ions,  but  thus  far,  except  in  the  case  of  President 
Wilson,  I  have  been  unable  to  discover  among  any  of  our  enemies  serious 
inclination  to  accept  this  idea.  However,  despite  the  small  degree  of  ap- 
proval this  idea  receives,  I  consider  that  it  will  be  realized. 

Calculating  the  burdens  with  which  the  States  of  the  world  will  emerge 
from  the  war.  1  vainly  ask  myself  how  they  will  cover  military  expenditures 
if  competition  in  armaments  remains  unrestricted.  I  do  not  believe  that  it 
will  be  possible  for  the  States  after  this  war  adequately  to  meet  the  increased 
requirements  due  to  the  war.  1  think,  rather,  that  financial  conditions 
will  compel  the  States  to  enter  into  a  compromise  regarding  the  limitation 
of  armaments. 

This  calculation  of  mine  is  neither  idealistic  nor  fantastic,  but  is  based 
upon  reality  in  politics  in  the  most  literal  sense  of  the  word.  I,  for  my  part, 
would  consider  it  a  great  disaster  if  in  the  end  there  should  be  failure  to 
achieve  general  agreements  regarding  the  diminution  of  armaments. 

It  is  obvious  that  in  the  peace  with  Rumania  we  shall  take  precautions  to 
have  our  interests  in  the  questions  of  grain,  food  supply  and  petroleum  fully 
protected.  We  shall  further  take  precautions  that  the  Catholic  Church 
and  our  schools  receive  the  state  of  protection  they  need,  and  we  shall  solve 
the  Jewish  question.  The  Jew  shall  henceforth  be  a  citizen  with  equal 
rights  in  Rumania. 

The  irredentist  propaganda ,  which  has  produced  so  much  evil  in  Hungary, 
will  be  restrained,  and,  finally,  precautions  will  be  taken  to  obtain  indemni- 
fication for  the  injustice  innocently  suffered  by  many  of  our  countrymen 
owing  to  the  war. 

We  shall  strive  by  means  of  a  new  commercial  treaty  and  appropriate 
settlement  of  the  railway  and  shipping  questions  to  protect  our  economic 
interests  in   Rumania. 

Rumania's  future  lies  in  the  east.  Large  portions  of  Bessarabia  are  in- 
habited by  Rumanians, and  there  are  many  indications  that  the  Rumanian 
population  there  desires  close  union  with  Rumania.  If  Rumania  will  adopt 
a  frank,  cordial,  friendly  attitude  toward  us,  we  will  have  no  objections  to 
meeting  those  tendencies  in  Bessarabia.  Rumania  can  gain  much  more 
In  Bessarabia  than  she  lost  in  the  war. 

In  concluding  peace  with  Rumania  it  has  been  my  first  thought  to  furnish 
the  monarchy  with  foodstuffs  and  raw  materials.  Russia  did  not  come  into 
consideration  in  this  connection  owing  to  the  disorganization  there. 

We  agreed  with  Ukraine  that  the  quantity  of  grain  to  bo  delivered  to  the 
Central  Towers  should  be  at  least  1 ,000,000  tons.  Thirty  cars  of  grain  and 
peas  are  now  en  route,  600  cars  are  ready  to  bo  transported,  and  these 
transports  will  be  continued  until  the  Imports  are  organized  and  can  begin 
regularly.  Larger  transports  are  rendered  possible  by  the  peace  with  Ru- 
mania, which  enables  goods  to  be  sent  from  Odessa  to  Danubo  ports. 

We  hope  during  May  to  undertake  the  first  large  transport  from  Ukraine. 
While  I  admit  that  the  imports  from  Ukraine  are  still  small  and  must  bo 
increased,  nevertheless  our  food  situation  would  have  been  considerably 
worse  had  this  agreement    not    been  concluded. 

From  Rumania  we  will  obtain  a  considerable  surplus  of  last  year's  har- 
vest .  Mori  over,  about  400,000  tons  of  grain,  peas,  beans  and  fodder  must 
be  transported  via  the  Danube.  Rumania  must  also  immediately  provide 
us  with  800,000  shei  p  and  pigs,  which  will  improve  our  meat  supply  slightly. 

It  is  clear  from  this  that  everything  will  be  done  to  obtain  from  the  ex- 
ploitation of  the  regions  which  peace  has  opined  for  us  in  (he  East  what- 
ever is  Obtainable.  The  difficulties  of  obtaining  these  supplies  from 
Ukraine  are  still  consldl  rable,  as  no  state  of  order  exists  there.      Hut   with 

the  good-will  or  the  I  kraJnlan  Government  and  our  organization,  we  will 
succeed  in  overcoming  the  difficulties. 

An  Immediate  general  peace  would  not  give  us  further  advantages,  as  all 

Europe  to-day  is  suffering  from  lack  of  foodstuffs.  While  the  lack  of  cargo 
Space  prevents  other  nations  from   supplying  themselves,   the  granaries  of 

Ukraine  and  Rumania  remain  open  to  the  central  Powers. 

Replying  to  the  annexationists,  Count  Czernin  said: 
The  forcible  annexation  of  foreign  peoples  would  place  difficulties  in  the 
way  of  a  general  peace,  and  such  an  extension  of  territories  would  not 
strengthen  the  Empire.  On  the  contrary,  considering  the  grouping  of  the 
monarchy,  they  would  weaken  us.  What  we  require  are  not  territorial 
annexations.    bu1     iCOnomiC  safeguards  for   the   fill  lire. 

We  wish  to  do  everything  to  create  in  the  Balkans  a  situation  of  lasting 

calm.  Not  until  the  C0Uap8e  or  Russia  did  there  cease  to  i  xist  (he  factor 
Which  hitherto  made  il  impossible  for  us  to  bring  about  a  definite  stale  of 
internal   peace   in   the    Balkans. 

We  know  thai   I  he  desire  lor  peace  is  very  great   in  Serbia,  but  Serbia  has 

been  prevented  by  the  Entente  Powers  from  concluding  it.  Bulgaria  must 
receive  from  Serbia  certain  districts  inhabited  by  Bulgarians.  We,  how- 
ever, have  no  desire  to  destroy  Serbia.  We  will  enable  Serbia  to  develop, 
and  we  would  welcome  closer  economic  relations  with  her. 


We  do  not  in  in' ii ri  relations  between  the  moi 

and  Serbia  and  M  I  iiciing  wn  h  friendly,  in  IghPCCiy 

relations.     The  bi  il  itat<  of  egoism  Is  to  come  to  terms  with  a  Lx 

DOT,    which   leads  u-  to  this     My  egoism  ri  . 

after  being  conquered  militarily,  our  eneml  orally. 

Only  linn  is  v  ii  lorv  Complete,  and  in  Ihih  n-spect  diplomacy  must  fin 

work  ol   Hi' 

.since  i  rani,   into  otner  i  have  striven  onl] 

secure  an  honorable  peace  for  the  monarchy  and  to  create  a  situation  which 

will  secure  in  Austria-Hungary  future  free  development,  ami.  mot 
to  do  everything  possible  to  Insure  that  mis  terrible  war  shall  be  tl 
one  for  time  out  of  mind.     I  hs  ;ioken  differently.     I  do  not  In- 

tend to  go  begging  for  peace,  or  to  obtain  it  by  entreaties  or  lamentations, 
bin  to  enforce  i'  by  our  moral  right  and  physical  Strength.  Any  other 
tactics.   1  consider,  would  Contribute  to  the  prolongation  of  the  war. 

I  must  say,  to  my  regret,  that  during  the  last  few  weeks  and  D 
much  has  hern  spoken  and  done  in  Austria  that  prolongs  the  war.  Those 
who  are  prolonging  the  war  are  divided  into  various  groups,  according  to 
their  motives  and  ladies.  There  are,  first,  those  who  continuously  beg 
for  peace.  Tin  y  are  despicable  and  foolish.  To  endeavor  to  conclude 
peace  at  any  price  is  despicable,  for  it  is  unmanly,  and  it  is  foolish  because  It 
continuously  feeds  the  already  aggressive  spirit  of  the  enemy.  The  desire 
for  peace  of  the  great  masses  is  natural  as  well  as  comprehensible,  but  the 
leaders  of  the  people  must  consider  that  certain  utterances  produce  abroad 
just  the  opposite  effect  from  what  they  disire. 

Firmly  relying  on  our  si  rength  and  the  justice  of  our  cause,  I  have  already 
concluded  three  moderate,  but  honorable  peace  treaties.  The  rest  of  our 
enemies  also  begin  to  understand  that  we  have  no  other  desire  than  to  se- 
cure the  future  of  the  monarchy  and  of  our  allies,  and  that  we  intend  to  in- 
force  this  and  can  and  will  lnforce  it.  1  shall  unswervingly  prosecute  this 
course,  and  join  issue  with  any  one  who  opposes  me. 

The  second  group  of  war  prolongcrs  are  the  annexationists.  It  is  a  dis- 
tortion of  fact  to  assert  that  Oermany  has  made  conquests  in  the  East. 
Lenine's  anarchy  drove  the  border  people  into  the  arms  of  Germany.  Is 
Germany  to  refuse  this  involuntary  choice  of  foreign  border  Bta 

The  German  Government  has  as  little  desire  for  opporessions  as  we,  and 
I  am  perfectly  convinced  that  neither  annexationists  nor  weaklings  can  pre- 
vent forever  a  moderate  and  honorable  peace.  They  delay  it,  but  they  can- 
not prevent  it . 

The  hopes  of  our  enemies  of  final  victory  are  not  merely  based  on  military 
expectations  and  the  blockade.  They  are  based  to  a  great  extent  on  our 
interior  political  conditions  and  on  certain  political  leaders  not  forgetting 
the  Czechs.  Recently  we  were  almost  on  the  point  of  entering  into  nego- 
tiations with  the  Western  Powers.  wrhen  the  wind  suddenly  veered  round 
and,  as  we  know  with  certainty,  the  Entente  decided  it  had  better  wait, 
as  parliamentary  and  political  events  in  our  country  justified  the  hope  that 
the  monarchy  would  soon  be  defenseless. 


450,000  TONS  OF  JAPANESE  SHIPS  FOR  THE  U.  S. 
AND  ALLIES. 

A  total  of  450,000  tons  of  shipping  is  to  be  supplied  by 
Japan  for  the  use  of  the  Allies,  according  to  Associated  Press 
reports  from  Tokio  this  week.  Of  this  total  150,000  tons 
will  be  supplied  immediately,  in  return  for  no  consideration 
except  the  chartering  rates  of  the  Allies.  The  Japanese 
Government  will  make  up  the  difference  between  this  pay- 
ment and  the  Far  Eastern  rate,  involving,  it  is  said,  an  ex- 
penditure of  18,000,000  yen.  Another  100,000  tons  of  new 
ships  will  be  delivered  between  May  and  September  in  ex- 
change for  an  equal  tonnage  of  steel.  The  remaining 
200,000  tons  will  be  turned  over  as  constructed  later,  upon 
terms  which  are  mutually  regarded  as  most  satisfactory. 
The  plan  was  arranged  by  the  American  Ambassador  to 
Japan,  Roland  S.  Morris,  with  the  fullest  co-operation  on 
the  part  of  the  Japanese  Government  and  shipbuilders. 

On  March  28  the  War  Trade  Board  announced  that  the 
Japanese  Government  had  agreed  to  sell  to  the  United  States 
twelve  large  steamers,  aggregating  100,000  tons  capacity, 
and  that  in  return  the  War  Trade  Board  had  agreed  to  de- 
liver to  Japanese  shipbuilders,  ton  for  ton,  a  corresponding 
amount  of  steel  for  shipbuilding.  It  was  also  announced 
that  negotiations  were  pending  for  an  additional  200. 000 
tons  of  new  construction  on  the  same  terms.  The  official 
statement  of  the  War  Trade  Board  was  as  follows: 

Arrangements  have  now  been  made  as  a  result  of  the  negotiations  between 
the  United  States  and  Japanese  shipbuilders  for  the  purchase  of  twelve 
Japanese  ships  of  approximately  100,000  tons  deadweight  capacity,  which 
will  be  added  to  the  fleet  of  the  United  States  Shipping  Hoard  within  the 
next  few  months.  All  of  the  vessels  are  large,  modern  steamers  of  (>,000 
tons  or  over,  with  one  exception,  and  none  over  two  years  old.  Some,  in- 
deed, are  still  awaiting  completion.  Deliveries  of  the  ships  at  American 
port:,  are  to  begin  not  later  than  May.  and  to  1)0  finished  i:i  September,  a 
progressively  higher  price  per  ton  to  be  paid  according  to  the  month  of 
delivery    as    a    premium    on    early    deliveries. 

In  return  for  the  sale  of  the  ships  the  War  Trade  Hoard  has  agreed  to 
deliver  to  the  Japanese  shipbuilders  a  corresponding  amount  of  steel  for 
shipbuilding,  ton  for  ton  against  delivery  of  the  ships. 

Further  negotiations  are  in  progress  to  secure  from  Japanese  shipbuilders 
200,000  additional  tons  of  new  construction,  the  sbips  to  be  built  in  return 
for  new  steel  placed  at  the  disposal  of  the  builders  by  the  War  Trade  Hoard. 
Recent  editorials  in  such  papers  as  the  .liji  "Shimpo"  of  Tokio  show  an 
encouraging  disposition   to  regard  the  furnishing  of  tonnage  for  Allied  war 

needs  in  the  light  of  a  patriotic  contribution  to  Allied  war  purposes,  and 
with  this  spirit  prevailing  a  quick  and  reasonably  satisfactory  result  from 
these  negotiations   is  hoped   for. 

As  to  the  chartering  of  150.000  tons  in  addition  to  the 
above,  there  lias  as  yet  been  no  official  announcement,  hut 
a  Washington  dispatch  to  the  "Journal  of  Commerce"  on 
April  2  reported  as  follows: 

The  best  information  available  here  as  to  the  vessels  obtained  under 
(■barter  is  that  the  rate  paid  will  be  considerably  higher  than  that  estab- 
lished by  the  Shipping  Hoard  for  the  requisitioned  American  ships.  The 
procedure   by   which    these   were   secured,    it    is   understood,    was   thai    the 

Japanese  Government  chartered  them  from  the  private  owners  and  agreed 
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to  re-charter  them  to  the  United  States.  The  100,000  tons  acquired  by 
purchase,  on  the  other  hand,  are  secured  directly  from  the  shipbuilders, 
the  transaction  being  sanctioned  and  facilitated  by  Japan,  Some  of  these 
latter  vessels  are  stated  to  be  still  under  construction,  the  ships  to  be  de- 
livered in  August,  for  example,  being  scheduled  for  completion  during  that 
month.  Thus  this  country  will  receive  practically  new  tonnage  under  this 
arrangement. 

How  many  vessels  the  150,000  tons  to  be  chartered  comprise  is  not  known 
here.  It  is  believed,  however,  that  they  average  about  5,000  or  6,000 
tons,  which  would  mean  the  addition  to  the  American  merchant  fleet  of 
25  or  30  vessels,  which  can  be  employed  to  good  advantage  in  the  trans- 
Atlantic  trade. 


PROTEST  OF  THE  DUTCH  GOVERNMENT  AGAINST 
SHIP   SEIZURE. 

That  the  seizure  of  Dutch  ships  in  American  ports  was 
unjustified,  and  constituted  "an  act  of  violence  which  it  will 
oppose  with  all  the  energy  of  its  conviction  and  its  wounded 
national  feeling,"  was  declared  in  a  statement  issued  by  the 
Dutch  Government  and  published  in  the  "Official  Gazette" 
at  The  Hague.  The  document  was  subsequently  handed 
to  American  Minister  Garrett  at  The  Hague,  not,  it  is  stated, 
as  a  formal  protest,  but  simply  as  an  expression  of  the 
Dutch  Government's  views.  The  statement  denies  that 
Holland  had  acted  under  German  duress,  and  maintains 
that  President  Wilson  was  "incorrectly  advised"  as  to  sev- 
eral statements  contained  in  his  proclamations,  which  con- 
tained assertions  "contrary  to  the  true  facts." 

The  statement  of  the  Dutch  Government,  as  forwarded 
from  The  Hague  on  March  30,  was  as  follows: 

With  painful  surprise,  the  Government  and  the  whole  Dutch  nation  have 
taken  notice  of  the  Presidential  proclamation  and  the  statement  of  March 
20  relative  to  the  seizure  of  part  of  the  Dutch  merchant  fleet.  The  seizure 
en  bloc  of  a  neutral  mercantile  fleet,  if  only  for  the  duration  of  the  war,  is  an 
act  indefensible  from  the  viewpoint  of  international  law  and  unjustifiable 
toward  a  friendly  nation,  apart  from  considerations  of  legality.  But  the 
manner,  also,  in  which  the  Presidential  statement  defends  this  act  of  vio- 
lence does  not  contribute  toward  lessening  the  sting  thereof,  for  this  defense 
has  plainly  been  drawn  up  under  the  influence  of  a  completely  incorrect 
representation  of  affairs. 

The  manner  in  which  the  Dutch  merchant  fleet  has  been  treated  in  past 
months  in  the  United  States,  the  incessant  difficulties  placed  in  the  way  of 
our  sailings  from  American  ports,  repeated  refusals  of  bunkering  facilities, 
and  forced  unloading  of  cargoes  already  bought — all  this  may  be  within  the 
rights  of  the  United  States  (save  one  case,  that  of  the  Zeelandia,  which  with 
her  own  bunker  coal  entered  an  American  port  and  has  been  unlawfully  de- 
tained there  since)  but  it  surely  was  against  the  traditional  friendship  be- 
tween the  two  countries,  although  on  this  point  the  Presidential  statement 
keeps    silence. 

According  to  President  Wilson's  proclamation,  the  Netherlands,  owing 
entirely  to  German  pressure,  failed  to  observe  the  preliminary  arrangement 
which  was  proposed  for  the  purpose  of  leaving  no  longer  idle  the  Dutch  ton- 
nage in  American  ports  and  furnishing  an  opportunity  for  making  voyages 
within  a  period  of  ninety  days,  pending  a  definite  agreement  on  Dutch  ton- 
nage and  rationing.  This  is  distinctly  incorrect.  It  is  equally  as  incorrect 
as  the  allegation  that  Germany  had  threatened  to  sink  two  ships  which  were 
to  sail  from  Holland  in  exchange  for  two  from  America  which  were  to  sail 
to  Holland  with  America's  approval,  and  that  Germany  had  made  in- 
creasing threats  to  prevent  both  the  observance  of  such  a  preliminary 
arrangement  and  the  conclusion  of  a  permanent  one.  The  real  facts  of 
the  case  are  as  follows: 

After  the  (American)  War  Trade  Board  had  insisted  that  Dutch  ships  in 
American  ports  make  trips  pending  a  definite  arrangement,  the  Nether- 
lands Government  proposed  that  some  of  the  ships  should  make  voyages 
for  the  Commission  for  Relief  in  Belgium,  which  Holland  has  always  fos- 
tered sedulously  for  the  benefit  of  distressed  Belgium  and  Northen  Prance. 
When  information  was  received  that  Germany  objected  to  America's  de- 
mand that  a  Dutch  ship  sail  from  Holland  each  time  in  exchange  for  a  re- 
lief ship  sailing  from  America,  the  Netherlands  Government  deemed  it  a 
duty  imposed  by  good  faith  to  inform  the  American  authorities  thereof  im- 
mediately, so  that  a  ship  which  was  then  on  the  way  toward  Argentina 
could  be  given  a  different  destination.  The  direct  consequence  was  that 
those  ships  were  kept  moving,  which  was  exactly  in  consonnance  with  the 
provisional    agreement. 

Respecting  sailings  to  Cette  (France) ,  a  Swiss  interest  with  which  Hol- 
land sympathized  warmly,  the  shipowners  agreed  thereto  completely  as 
soon  as  France  gave  assurances  that  the  ships  would  not  be  detained  at 
Cette.  Accordingly,  several  ships  were  chartered  for  this  service.  The 
charterings  and  sailings  of  all  these  ships  were  not  sensibly  delayed  by  the 
aforementioned  objections,  neither  did  Germany  attempt  to  influence  the 
execution  of  the  provisional  agreement,  which  affected  traffic  between  trans- 
atlantic ports.  What  did  seriously  interfcro  with  its  execution  was  the 
fact  that  cablegrams  to  and  from  shipowners  were  extremely  slow  in  trans- 
mission, and  sometimes  never  were  delivered.  The  cause  of  this  remains 
unexplained. 

The  fact  is  that  a  majority  of  the  ships  had  been  chartered  under  the  pro- 
visional agreement  through  the  War  Trade  Board,  and  part  were  already 
sailing  to  South  America,  but  were  stopped  on  route  by  the  American  au- 
thorities, while  in  the  Pacific  ships  plying  between  the  western  coast  of  the 
United  States  and  the  Dutch  East  Indies  made  regular  voyages  without  any 
impediment,  direct  or  indirect,  by  the  Netherlands  Government.  Tho 
ships  now  in  British  ports  in  and  outside  Europe  and  in  the  Portuguese  port 
of  St.  Vincent  were  prevented  from  sailing  by  the  British  and  Portuguese 
themselves. 

As  shown  by  the  foregoing,  the  allegation  that  tho  Netherlands,  owing  to 
Gorman  pressure,  was  powerless  to  observe  the  provisional  agreement  is 
Contrary  to  fact.  That  the  I 'resident  was  incorrect  |y  advised  i>  proved  Con- 
clusively on  a  point  of  greater  importance,  namely,  where  the  statement 
mentions  the  new  demand  that  Dutch  ships  would  have  to  enter  tho  war 
zone,  and  tho  seizure  which  followed  Holland's  reply. 

After  tho  incorrect  allegation  that  Holland  was  unable  to  observe  tin- 
provisional  agreement  ,  the  statement  continues:  "Great  Britain  on  March  7 
made  Holland  a  final  proposal,  whereupon  Holland  came  forward  with  a 
counterproposal  which  was  unacceptable.  Even  had  the  arrangement  been 
Concluded  Holland  would  have  been  unable  to  keep  it  in  actual  practice,  for 
which  reason  the  seizure  was  determined  upon.  This  reasoning,  st. 
as  It  may  seem,  lacks  one  important  link  which  is  indispensable  to  placo  the 
matter  in  a  proper  light.     What  wore  the  fact  s  ?  ._. 


On  Feb.  22  the  Netherlands,  in  view  of  the  food  shortage  threatened  in 
the  coming  summer,  asked  America  to  advance  100,000  tons  of  wheat  on 
account  of  400,000  to  be  definitely  arranged  for.  It  is  true  that  the  as- 
sociated Governments  on  March  6  replied  affirmatively  regarding  the 
100,000  tons,  without  giving  a  definite  reply  about  the  400,000,  but  to  that 
apparent  acquiescence  they  attached  the  onerous  condition  that  they  were 
to  obtain  immediately  the  disposal  of  all  of  that  part  of  the  Dutch  merchant 
fleet  to  which,  according  to  the  projected  London  plan,  they  would  eventu- 
ally become  entitled. 

The  Netherlands  Government,  under  the  stress  of  circumstances,  pre- 
pared to  accept  this  condition  as  soon  as  the  certainty  could  be  had  that  the 
fullest  reliance  could  be  placed  not  only  on  the  100,001  tons,  but  also  on 
the  full  400,000  as  the  basis  of  definitive  regulation.  The  Government 
was  in  a  position  to  accept  because  at  the  deliberations  in  London  and  af- 
terward it  was  understood  strictly  that  Dutch  ships  would  be  employed 
only  outside  the  danger  zone  and  that  therefore  they  would  in  no  cases 
undertake  services  for  a  belligerent  which  would  be  an  infringement  of 
neutrality. 

Suddenly  the  aforesaid  London  engagement  was  broken  on  March  7, 
when  the  cardinal  point,  that  ships  given  in  exchange  for  the  advance  of 
100,000  tons  of  grain — ships  with  tonnage  amounting  to  about  500,000 — 
were  to  be  used  in  the  danger  zone,  was  revoked.  The  onerous  character 
of  this  change  lay  not  in  the  fact  that  the  Dutch  ships  were  to  be  sent  into 
the  danger  zone — for  this  has  nothing  to  do  with  neutrality — but  because 
it  was  evident  that  to  enter  that  zone,  situated  as  it  is  around  the  associated 
countries  in  Europe,  would  amount  to  a  large  extent  to  the  transportation 
of  troops  and  war  materials  from  America  to  the  European  co-belligerents. 
Moreover,  the  Dutch  ships,  if  armed,  would  run  the  risk  of  armed  conflict 
with  German  warships.  Holland,  as  a  neutral  country,  could  not,  there- 
fore, consent  to  the  use  of  its  ships  in  the  danger  zone  unless  the  associated 
Governments  could  guarantee  that  the  ships  would  not  be  armed  and  would 
not  transport  troops  or  war  materials. 

In  the  light  of  the  foregoing,  the  reasoning  of  the  Presidential  statement, 
in  accordance  with  which  the  seizure  was  held  to  be  necessary  because  Hol- 
land would  be  unable  to  observe  the  contract,  cannot  be  sustained.  It  is 
contrary  to  the  true  facts.     The  only  true  representation  is  this: 

The  Powers  in  question,  owing  to  the  loss  of  ships,  felt  constrained  to 
replace  the  tonnage  by  obtaining  the  disposal  of  a  very  large  number  of 
ships  which  belonged  not  to  them  but  to  the  Netherlands.  They  became 
aware  that  the  Netherlands  Government  could  not  permit  the  ships  to  sail 
in  the  interest  of  the  associated  Governments  except  on  the  conditions  im- 
posed by  neutrality,  but  which  were  in  the  judgments  of  the  Governments 
not  sufficiently  in  accordance  with  their  interests.  Therefore  they  decided 
to  seize  the  Dutch  merchant  fleet  in  so  far  as  it  lay  within  their  power. 

The  Netherlands  Government  deems  it  its  duty,  especially  in  serious 
times  such  as  the  present,  to  speak  with  complete  candor.  It  voices  the 
sentiments  of  the  entire  Dutch  nation,  which  sees  in  the  seizure  an  act  of 
violence  which  it  will  oppose  with  all  the  energy  of  its  conviction  and  its 
wounded  national  feeling. 

According  to  the  Presidential  statement,  this  procedure  offers  Holland 
ample  opportunity  to  obtain  bread  grain.  This  is  so  only  apparently;  for 
would  it  not  be  an  irresponsible  act,  after  the  experiences  of  Dutch  ships  in 
American  and  British  ports,  to  permit  other  ships  to  sail  to  these  ports 
without  adequate  guarantees  that  these  experiences  shall  not  occur? 

The  American  Government  has  always  appealed  to  right  and  justice, 
has  always  come  forward  as  the  champion  of  small  nations.  That  it  now 
co-operates  in  an  act  diametrically  opposed  to  those  principles  is  a  pro- 
ceeding which  can  find  no  counterweight  in  the  manifestations  of  friend- 
ship or  assurances  of  lenient  application  of  the  wrong  committed. 

A  formal  answer  to  Holland's  protest  is  expected  to  be 
issued  by  the  State  Department  within  a  few  days.  An 
Associated  Press  dispatch  from  Washington  on  March  31 
commented  on  the  Dutch  protest  as  follows: 

In  the  view  of  the  American  Government,  requisitioning  of  the  Dutch 
ships  in  American  ports  was  done  in  full  accord  with  recognized  principles 
of  international  law  and  most  generous  guarantees  were  given  for  the  pro- 
tection of  Holland's  commerce  and  the  rights  of  tho  shipowners.  It  would 
have  been  within  the  rights  of  the  United  States  to  take  the  vessels  per- 
manently, paying  for  them  a  just  price,  but  recognizing  that  Holland  would 
be  handicapped  after  the  war  by  such  action,  it  was  announced  that  only 
the  use  of  the  ships  would  be  required.  After  the  war  they  will  be  returned 
to  the  Dutch  flag  in  as  good  condition  as  when  taken,  and  if  sunk  will  be 
replaced. 

Robert  Otis  Hayward,  representative  of  the  War  Trade 
Board  at  the  London  conferences  with  the  Dutch,  was  quoted 
in  press  dispatches  on  the  2nd  inst.  as  stating  that  in  his 
presence  the  Chairman  of  the  Dutch  Commission  declared 
that  German  pressure  prevented  Holland's  carrying  out  the 
terms  of  the  proposed  agreement.  It  was  only  after  this 
admission,  according  to  Mr.  Hayward,  that  the  United 
States  and  England  notified  Holland  that  they  would  aot 
to  close  the  agreement  by  requisitioning  the  ships  within  one 
week.  This  time  was  extended  to  two  weeks  on  a  request 
from  the  Dutch  Government. 

Holland's  resentment  over  the  requisitioning  of  Dutch 
ships  of  the  United  States  and  Great  Britain  will  subsido  if 
the  United  States  carries  out  scrupulously  her  promise  to 
supply  the  Dutch  people  with  food,  in  the  opinion  of  Hay- 
ward. More  than  200,000  tons  of  Dutch  river  and  canal 
shipping  is  being  used  by  Germany,  Mr.  Hayward  said. 


DUTCH  SHIPS  EN  ROUTE   TO  AMERICA   NOT  TO  BE 

SEIZED. 
The  American  Government  has  decided  that  Dutch  ships 
enroute  to  tho  United  States  from  Holland  at  the  time  tho 
Dutch  shipping  in  American  ports  was  requisitioned  shall  not 
be  taken  over  on  arrival  hero.  Tho  War  Trade  Board,  in 
making  I  his  announcement  on  tho  2d  inst.,  declared  that  inas- 
much as  tho  requisitioning  had  boon  done,  according  to 
President  Wilson's  proclamation,  to  restore  tho  ships  laid 
up  in  American  h.irbors  to  their  normal  activity,  it  was  not 
intended  to  take  the  uso  of  those  whioh  were  in  service  from 
Holland  when  tho  proclamation  was  issued. 
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EXTENSION    GRANTED   FOE   FILING   INCOME    TAX 
RETURNS  PROVIDED  TAX  is  NOW  PAID. 
A  rush,  in  ili.   Kline  of  income  Lax  returns  was  witni 
in  \\\f  few  days  before  tin-  time  tor  their  tiling  expired.     On 
Mi.ti.ia>  lasti  April  I.  the  final  day  for  handing  in  reports, 
ili.-  internal  Revenue  Collectors,  anting  under  instructions 
from   Commissioner    Eloper,   kepi    ilieir  offices  open    until 
midnighl  for  those  who  had  delayed  or  been  unable  t<>  make 
their   return-   earlier.      Thai    those    who   Tailed    to    mal 
turns  by  midnighl  of  the  1st  \\ill  not  necessarily   have   to 
pa>  the  heavy  penally  required  by  law,  was  indicated  in  an 
announcement   by  Commissioner  Eloper  on  the  2nd  Inst., 

whi.-li    said: 

Collectors  have  been  directed  to  permit  delinquent  taxpayers  to  submit, 
witti  late  returns.  If  tiled  Immediately,  statement*  showing  causes  <>r  de- 
linquency. These  statements  will  be  given  full  consideration  in  the  de- 
termination of  penalties  and  amount  of  taxes  to  be  assessed. 

The  following  notice  has  also  been  sent  out  by  Collector 
Edwards  for  the  Second  District  of  New  York  regarding 
special  extensions  of  time  granted: 

OFFICE  OF  'Pill:  COLLECTOR  OF  INTERNAL   REVENUE. 
Second  District  of  New  York. 

Custom  House,  New  York,  N.  Y. 
Sir:     Relative  to  the  extension  of  time  granted  by  me  to  you  to  file  your 
Income  Tax  Return,  I  have  just   received  a  telegram  from  the  Commis- 
sioner of  Internal  Revenue  at  Washington,  reading: 

"Taxpayers  granted  extension  to  include  May  1  provided  they  pay  tax 
when  returns  art-  filed.  Reference  to  this  telegram  should  be  attached  to 
returns  when  filed." 

Under  the  circumstances  you  will  be  required  to  pay  your  tax  at  the 
time  you  file  your  return,  otherwise  you  will  have  to  consider  the  extension 
abrogated. 

Will  you  also  kindly,  by  return  mail,  por  the  enclosed  envelope  which  needs 
no  stamp,  give  me  approximately  the  amount  of  tax  which  will  be  dis- 
closed by  your  return  when  filed.  It  is  very  important  that  I  get  this  in- 
formation immediately  by  return  mail. 


BILL   FOR   PAYMENT  OF  INCOME 
INSTALLMENTS. 


TAX   IN 


Under  a  bill  introduced  by  Representative  McCormick 
on  April  2,  the  payment  of  income  and  excess  profits  taxes 
in  two  installments,  one-half  on  or  before  June  15  and  the 
other  half  on  or  before  Oct.  15,  is  provided  for.  Represen- 
tative McCormick  is  quoted  as  saying: 

It  is  estimated  that  the  income  and  excess  profits  taxes  will  bring  from 
$2,500,000,000  to  54,000,000,000.  Under  the  present  law  these  must 
be  paid  before  July  1  next.  In  order  to  facilitate  their  payment  the  Treas- 
ury issues  short-time  tax  certificates,  of  which  approximately  $1,310,- 
000,000  have  been  taken  up.  If  the  lowest  estimate  of  the  total  of  the 
income  and  excess  profits  taxes  is  correct  then  business  men  of  the  country 
will  have  to  pay  under  present  conditions  approximately  $1,200,000,000 
into  the  Treasury  between  now  and  July  1. 

In  the  samo  period  they  will  be  called  upon  to  subscribe  another  $3,- 
000,000,000  in  Liberty  bonds  and  to  give  $100,000,000  to  the  Rod  Cross  as 
well  as  to  finance  their  regular  business  enterprises. 

It  is  my  understanding  that  the  best  banking  opinion  in  the  country 
favors  relief  by  the  Government  to  the  taxpayers  in  the  nature  of  an  au- 
thorization of  deferred  payments,  so  that  the  banks  will  not  bo  called  upon 
to  find  money  for  taxes,  Liberty  bonds,  additional  Treasury  certificates 
and  ordinary  business  credits  all  in  a  brief  period  of  time. 

The  Treasury.  I  am  told,  does  not  need  the  money  so  urgently  that  it  is 
necessary  to  strain  the  credit  of  the  country.  If  the  Government  should 
run  short,  the  banks  would  bettor  make  advances  on  Treasury  certificates 
between  June  15  and  Oct.  15.  than  to  thousands  of  taxpayers  who  must 
borrow  to  pay  taxes.  The  interest  on  the  certificates  would  be  covered 
by  the  interest  for  which  provision  is  made  in  my  bill. 


INCOME  TAX— APPOINTMENT  OF  FEDERAL  BOARD 
OF  TAX  REVIEWERS. 
Announcement  was  made  on  April  2  of  the  appointment 
of  a  Board  of  Tax  Reviewers,  composed  of  fourteen  members, 
which  will  be  charged  with  the  duty  of  adjusting  assess- 
ments to  accord  with  the  individual  problems  of  each  busi- 
ness. Only  returns  appealed  by  collectors  or  taxpayers  will 
be  considered  by  the  Board,  the  personnel  of  which,  as  an- 
nounced by  Internal  Revenue  Commissioner  Roper,  is  as 
follows: 

T.  S.  Adams,  economist,  of  Vale  University,  Chairman. 

J.  B.  Bterrett,  accountant,  New  York  City. 

St iiart  W.  Cramer,  of  the  National  Council  of  Cotton  Manufacturers. 
Charlotte.  N.  c 

K.  T.  Meredith,  agricultural  publisher,  Dos  Moines,  Iowa. 

William  N.   Davis,  engineer  and  oil  expert,  liartlesvillo,  Okla. 

Thomas  E.  Lyons,  member  of  Wisconsin  State  Tax  Commission,  Madi- 
son,   Wis. 

R.  C.  Allen,  State  Geologist,   Lansing,  Mich. 

Ralph  Arnold,  geologist  and  petroleum  engineer,  Los  Angeles,  Cal. 

John  Maries,   lawyer  and  sugar  planter.   Napolconville,   La. 

A     I'    Ba "  .  mining,  smelting  and  refining  expert  .  W'allaco,  Idaho. 

George  M.  Cornwall,  lumber  expert  and  editor  of  "The  Tiinborman," 
Portland.  Ore. 

Carl    II.    Nan,   accountant,   Cleveland,   Ohio. 

ii.  M.  r.nn.i.  Massachusetts  income  Tax  Deputy,  Boston,  Mass. 
L.  F.  Speer,  Deputy  Commissioner  of  internal  Revenue. 

J.  C.  Peacock,  a  tax  expert  connected  with  the  Revenue 

Bureau,  will  be  Secretary  of  the  tax  reviewers.     Mr.  Adams, 

Mr.   Sterrett,  Mr.  Cramer  and  Mr.  Meredith  have  been 

members  of  tho  Board  of  Excess  Profits  Advisers.     Legal 


om  arising  under  the  mw  oommittet  .  will  be 

handled  by  Arthur  A.  IJallant  it..  .  Boston,  SOtitttsY  for  the 
Revenue  Bureau;  Fred.  T.  Field,  Boston;  Hugh  Satterh.-of 
Rochester,  \.  ^  .;  Robert  \.  Miller  of  Louisville,  and  other 
special  attorney  of  the  Bureau.  These  nil!  l>e  in  addition 
four  advisory  members:  Representative  CordeU  Hull,  mem- 
ber of  the  House  Ways  and  Means  Committee  and  Chair- 
man of  the  Bxm  Profits  Advi  era;  Wallace  D.  Simmons, 
President  of  the  Simmons'  Hardware  Co.,  st.  Louis;  Henry 
Walters,  ( 'hairman  of  the  Atlantic  <  !oas1  Line  and  the  Louis- 
ville ov  Nashville  RR.,  Baltimore,  and  John  Burke,  'I 

un-r   of   the    I  Hiled    Stat' 

It   is  stated  thai   in  anticipation  of  tin;  creation  of  thi 
vi.  wring  body,  many  taxpayers  with  doubts  as  to  the  proper 
method  of  reporting  filed  their  returns,  together  with  state- 
ments of  the  attitude  assumed  in  calculating  profits  a  certian 
way,  and   have  asked  a  review.     These  will  be  sorted  out 
immediately    by    collectors   and   referred    to    the   revi> 
Other  taxpayers  who  failed  to  submit   their  returns  in  this 
form,   however,  are  privileged  to  ask  review  of  their  • 
To  assist  in  the  review  work  the  committee  will  have  an 
expert  named  by  each  of  the  64  district  revenue  collectors. 
This  staff  will  not  be  permanent,  different  men  being  ap- 
pointed from  time  to  time. 

It  is  reported  that  there  is  to  be  advanced  to  each  collector 
at  the  beginning  of  each  quarter  of  the  fiscal  year  out  of  the 
appropriation  for  the  refundment  of  internal  revenue  taxes 
a  sum  estimated  to  be  sufficient  for  the  repayment  to  tax- 
payers of  excessive  collections,  as  follows: 

1.  Collections  exceeding  the  tax  shown  by  the  return  of  the  taxpayer 
to  be  due. 

2.  Collections  exceeding  the  amount  of  tax  shown  by  the  assessment 
list  to  be  due. 

3.  Duplicate  payments  where  (a)  both  are  made  before  assessment;  (6) 
both  are  made  after  assessment;  (c)  one  is  made  before  and  one  after 
assessment.  _^ — ___■•-__■« 

ENTRY    OF    PROFITS    IN    INCOME    TAX    RETURNS. 

Advices  as  to  how  to  make  proper  entries  of  profits  on 
income  tax  returns  in  exceptional  cases  are  contained  in 
a  letter  from  the  Bureau  of  Internal  Revenue  to  Lee,  Hig- 
ginson  &  Co.,  published  as  follows  in  the  "Wall  Street 
Journal"  of  yesterday: 

Reference  is  made  to  your  letter  of  Feb.  7  1918.  in  which  you  state  that 
the  Collector's  office,  Third  Massachusetts  District,  is  requiring  individuals 
who  fill  out  income  tax  returns,  form  1049.  to  submit  a  list  of  all  securities, 
together  with  the  information  called  for  C  on  page  3,  and  you  ask  if  it  is 
necessary  to  submit  a  list  detailing  each  sale. 

In  reply  you  are  advised  that  if  the  profits  or  losses  on  sales  made  through 
any  one  broker  aggregated  $800  or  more,  you  should  report  the  transac- 
tions on  a  separate  line  with  the  name  and  address  of  the  broker.  The 
total  of  other  transactions  should  be  reported,  but  it  is  not  necessary  to 
give  details.  If,  however,  this  office  should  ask  for  further  information, 
the  taxpayer  should  be  able  to  furnish  all  the  details  requested. 

The  same  paper  also  publishes  the  following  from  a  letter 
to  the  Corporation  Trust  Co.,  signed  by  Commissioner 
Daniel  C.  Roper,  and  dated  March  22  1918: 

Reference  is  made  to  your  letter  dated  Feb.  15  1918.  in  regard  to  the 
execution  of  income  tax  return  form  1040.  You  inquire  if  a  taxpayer,  in 
filling  in  Block  G.  interest  on  •'tax-free"  covenant  bonds,  is  required  to 
itemize  the  payment  of  or  only  show  the  total  amount  of  interest  received 
during  the  calendar  year. 

In  reply,  you  are  advised  that  it  is  not  necessary  to  enter  in  Block  G 
the  separate  payments  of  interest  on  "tax-free"  covenant  bonds,  but  the 
total  amount  of  interest  received  during  the  calendar  year  from  each  debtor 
corporation  should  be  shown. 

You  also  Inquire  if  the  name  and  address  of  each  tenant  must  be  listed 
separately  under  Block  D.  income  from  rents  and  royalties,  and  you  state 
that  in  the  case  where  a  large  office  building  is  owned  by  a  taxpayer  it 
would  be  difficult  for  bun  to  furnish  the  names  and  addresses  of  all  the 
tenants  and  it  would  also  be  difficult  to  apportion  repairs  and  property 
losses. 

In  reply  to  this  Inquiry,  yon  are  advised  that  in  cases  where  a  large  office 
building  is  owned  by  an  individual,  the  amount  received  from  each  tenant 
should  be  reported  separately  under  Block  D  in  eases  where  the  amount 
of  rent  received  from  the  tenant  equals  1800  or  more,  but  only  the  total 
amount  of  income  received  from  the  tenants  paying  less  than  1800  is  re- 
quired to  be  shown.  It  will  not  bo  necessary  to  apportion  the  repairs  and 
property  losses  with  respect  to  each  tenant  in  the  building,  but  the  total 
thereof  must  be  show  n. 


WALL  STREET  MEN  KILLED  IN  FEANCE. 
News  of  the  first  fatalities  of  Wall  Street  young  men  in 
France  v. as  made  public  this  week  when  the  names  of  Lieut. 
John  B.  Graham,  of  Potter,  Choate  &  Prentice,  and  Lieut. 
William  Baillie  Frascr-(  'ampbell,  of  Brown  Brothers,  of 
this  city,  appeared  in  the  death  lists.  John  B.  Graham  went 
to  France  as  a  Second  Lieutenant  with  the  Pershing  expe- 
ditionary forces  and  was  wounded  in  action  on  March  5 
and  died  last  Monday.  Potter,  Choate  &  Prentice  before 
America's  participation  in  the  war  encouraged  many  of 
their  men  to  take  the  Platfsburgh  military  training,  and  Mr. 
Graham  was  one  of  the  first  men  to  get  his  commission. 
The  firm  has  twenty-three  men  in  the  service.  Lieut. 
Frascr-Campbell  had  been  a  member  of  the  firm  of  Brown 
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Brothers  for  one  year  before  he  left  for  service  in  the  Argyle 
and  Sutherland  Highlanders,  in  January  1916.  Lieut. 
Fraser-Campbell  was  at  the  front  continuously  with  the 
British  forces  for  eight  months  and  took  part  with  the 
British  forces  around  Ypres.  His  death  occurred  while  in 
action  on  March  23.  He  graduated  from  Harvard  in  1911. 
His  father,  the  late  Evan  J.  Fraser-Campbell  of  this  city  and 
Dunmore,  Scotland,  was  a  British  subject  and  it  was  the 
father's  desire  that  his  sons  should  retain  the  same  alle- 
giance. 


BANKING  AND  FINANCIAL  NEWS. 

No  sales  of  bank  or  trust  company  stocks  were  made  at 
the  Stock  Exchange  or  at  auction  this  week.  Extensive 
tables  reporting  bid  and  asked  quotations,  deposits,  surplus, 
&c,  of  banks  and  trust  companies  in  all  important  cities  in 
the  United  States  are  published  monthly  in  the  "Bank  and 
Quotation"  Section,  the  April  Issue  of  which  accompanies 
to-day's  "Chronicle."  Bid  and  asked  quotations  for  all 
New  York  City  bank  and  trust  company  stocks  are  also 
published  weekly  in  another  department  of  this  paper,  and 
will  be  found  to-day  on  page  — . 


The  Central  Trust  Co.  of  this  city,  which  plans  to  merge 
with  the  Union  Trust  Co.,  has  purchased  the  Century  Build- 
ing, a  twenty-one  story  office  structure,  at  74  Broadway, 
which  adjoins  that  of  the  Union  Trust.  The  newly  acquired 
property  extends  through  to  9  and  11  New  Street;  it  occupies 
a  plot  with  a  frontage  of  45.6  feet  on  Broadway  and  44.7 
feet  on  New  Street.  The  Century  Building  was  bought 
about  a  month  ago  from  the  Century  Building  Co.  by 
Franklin  Pettit.     The  property  is  assessed  at  $1,250,000. 

The  stockholders'  meeting  to  act  on  the  proposed  merger 
of  the  Central  and  Union  Trust  companies  will  be  held  next 
week,  April  11.  It  was  stated  this  week  that  holders  of 
more  than  83%  of  the  capital  of  the  Central  Trust  had 
already  sent  in  proxies  approving  the  plans. 


of  the  credit  department,  and  George  M.  Bromler  has  been 
made  manager  of  the  foreign  exchange  department.  Mr. 
Bromler  was  formerly  connected  with  Kountze  Brothers. 


Carroll  C.  Rawlings,  Vice-President  and  Trust  Officer 
of  the  Union  Trust  Co.  of  this  city,  died  suddenly  at  East 
Orange,  N.  J.,  on  April  4.  Mr.  Rawlings,  who  was  65 
years  of  age,  was  born  in  Du  Pont,  Ind.  In  1880  he  entered 
the  service  of  the  Union  Trust  Co.  as  private  secretary  to 
Edward  King,  who  was  the  President  at  that  time,  and  rose 
through  successive  stages  to  the  Vice-Presidency.  Mr. 
Rawlings  was  also  Vice-President  of  the  Bound  Brook 
Trust  Co.  of  Bound    Brook,  N.  J. 


The  directors  of  the  National  City  Bank  on  April  2  elected 
James  A.  Stillman  Chairman  of  the  Board,  to  succeed  his 
father,  the  late  James  Stillman.  The  latter's  death  occurred 
on  Mar.  15.  The  motion  to  install  the  younger  Mr.  Stillman 
in  the  post  left  vacant  through  his  father's  death  was  made 
by  Frank  A.  Vanderlip,  President  of  the  bank.  At  the  same 
meeting  Charles  V.  Rich  was  elected  General  Executive 
Manager,  succeeding  James  A.  Stillman;  the  latter  has  been 

made  ex-officio  member  of  the  Board  of  Executive  Managers. 

• 

Harry  Lawton,  formerly  head  of  the  foreign  exchange  de- 
partment of  the  Fort  Dearborn  National  Bank  of  Chicago, 
was  on  April  3  appointed  an  Assistant  Treasurer  of  the  Guar- 
anty Trust  Co.  of  New  York.  Mr.  Lawton  was  born  in  Eng- 
land in  1873  and  at  the  age  of  21  entered  the  employ  of  Thomas 
Cook  &  Son,  whom  ho  represented  in  several  of  the  Conti- 
nental cities.  He  was  sent  to  their  New  York  offices  in 
1896.  The  following  year  he  went  to  Chicago,  where  he  be- 
came associated  with  the  Illinois  Trust  &  Savings  Bank.  He 
was  also  connected  with  the  old  Commercial  National  Bank 
prior  to  its  consolidation  with  the  Continental  National. 
Mr.  Lawton  left  the  Commercial  in  1911  to  take  charge  of 
the  foregin  exchange  department  of  the  Fort  Dearborn 
National  Bank.  lb;  was  also  President  of  the  Export  Man- 
agers' Association  of  Chicago,  later  known  as  the  Foreign 
Traders'  Association. 


On  April  2  T.  Coleman  du  Pont  was  elected  President  of 
the  Industrial  Finance  Corporation,  succeeding  Clark  Will- 
iams, who  resigns  to  undertake  war  work  abroad.  The  In- 
dustrial Finance  Corporation  is  the  parent  company  and  chief 
stockholder  of  the  Morris  Plan  Banks;  there  are  now  104 
banks  in  the  system  throughout  the  United  States.  The 
total  capital  of  Morris  Plan  banks  has  been  increased  dur- 
ing the  last  four  years  to  $12,000,000.  The  total  resources 
amount  to  $40,000,000.  Mr.  du  Pont  before  his  election  to 
the  Presidency  this  week  had  been  a  director  and  stock- 
holder in  the  corporation. 


Minor  C.  Keith,  First  Vice-President  of  the  United  Fruit 
Co.,  has  been  elected  a  director  of  the  Merchants'  National 
Bank  of  this  city. 


The  opening  of  branches  of  the  Farmers'  Loan  &  Trust 
Co.  in  France  has  been  authorized  by  the  New  York  Slate 
Superintendent  of  Hanks. 

♦ 

John  H.  Brennon,  ereilit  manager  of  the  Atlantic  National 
Bank  of  this  city,  has  been  made  Assistant  Cashier  in  charge 


The  directors  of  the  German-American  Bank  of  this  city 
at  a  meeting  on  April  3  resolved  to  change  the  name  to  the 
Continental  Bank  of  New  York,  and  counsel  was  instructed 
to  take  the  necessary  legal  steps.  Preliminary  to  this 
week's  action,  the  directors  on  March  4  adopted  a  resolu- 
tion authorizing  the  appointment  of  a  committee  to  select 
a  new  name  and  to  adopt  the  necessary  measures  to  effect 

the  change. 

♦ 

Over  300  New  York  bankers  were  present  at  the  fifth 
annual  dinner  of  the  Forum  of  New  York  Chapter,  American 
Institute  of  Banking,  which  was  held  at  the  Hotel  McAlpin 
Wednesday  evening,  April  3.  Romaine  A.  Philpot  of 
Lazard  Freres,  Chairman  of  the  Forum,  presided.  The 
address  of  the  evening  was  made  by  former  Senator  Theodore 
E.  Burton,  President  of  the  Merchants'  National  Bank  of 
New  York,  who  in  the  course  of  his  remarks  made  the  pre- 
diction that  a  double  result  of  the  war  in  which  the  United 
States  is  now  engaged  will  be  a  complete  victory  over  Ger- 
many and  a  solidifying  of  the  American  people  into  a  unified 
and  thoroughly  democratic  nation.  H.  R.  Kinsey,  Presi- 
dent of  the  New  York  Chapter,  and  J.  A.  Neilson,  Vice- 
President  of  Mercantile  Bank  of  the  Americas,  urged  the 
audience  to  co-operate  to  make  the  banking  support  of  the 
nation  effective  in  the  war. 

Because  of  expanding  business,  the  National  Bank  of 
Commerce  in  New  York  has  found  it  necessary  to  take  over 
additional  space  in  its  building  at  31  Nassau  Street.  Only 
recently  it  was  announced  that  more  room  was  being  ac- 
quired at  35  Nassau  Street,  to  provide  new  and  larger  quar- 
ters for  the  President  and  to  allow  more  space  for  the  senior 
officers.  The  bank  is  to  use  the  remainder  of  the  fourth  and 
sixth  floors  and  the  entire  eighteenth  floor  of  the  bank  build- 
ing. During  1917  the  force  of  clerks,  it  is  stated,  increased 
nearly  40%.  To  provide  adequate  restaurant  facilities  for 
this  increase,  the  entire  eighteenth  floor  is  being  remodeled. 
In  addition  to  the  clerks'  dining-room  there  will  be  well- 
appointed  private  rooms  for  officers  and  guests.  The  nine- 
teenth floor,  now  occupied  by  the  restaurant,  will  be  given 
over  to  a  club-room  for  the  bank  employees,  and  will  accom- 
modate the  other  welfare  activities  maintained  by  the  bank 
for  its  corps  of  clerks.  This  expansion  is  further  evidence 
of  the  growth  of  the  National  Rank  of  Commerce  since 
James  S.  Alexander  was  elected  President  in  1911.  The 
statement  of  condition  of  the  bank  as  of  March  4  shows 
total  resources  of  over  $484,000,000.  At  the  time  of  Mr. 
Alexander's  accession  to  the  presidency,  the  resources  of  the 
bank  were  somewhat  over  $207,000,000.  The  comparison 
shows  an  increase  of  more  than  100%.  This  growth  lias 
taken  place  practically  within  the  last  four  years. 


The  Mechanics  &  Metals  National  Bank  of  New  York 
has  changed  its  fiscal  year  to  conform  with  the  calendar  year, 
and  in  computing  its  earnings  accordingly  lias  declared  a 
regular  quarterly  dividend  of  l' ,  for  the  two  months  period 
ending   March  3l,   this  dividend  being  payable  April   15. 

The  last  dividend  was  paid  Feb.  13. 


At   the  regular   monthly    meeting  of   the   directors  of   (lie 

United  States  Mortgage  <S  Trust  ('<>.,  on  March  29,  a  quar- 
terly di\  idend  Of  6'  ,  <>n  the  Capital  stock  of  the  company  was 

declared,  payable  March  30,  to  stockholders  of  record 
March  29.  All  of  the  existing  officers  of  the  company  were 
re-elected  and  Eugene  \Y.  Dutton,  Manager  of  the  Madison 

Avenue    Branch    was  elected    an    Assistant,   Treasurer. 
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Felice  Bava,  <>!'  66  Broadway,  representative  of  the  New 
York  agency  of  the  Credito  [taliano  (headoffioe,  Milan), 
announces  on  Maroh  •'!!•  the  reoeipl  of  the  following  oable 

from    the   head    oilier: 

A i  i  lie  annual  meeting  of  the  Oredlto  [taliano,  shareholder! 

approi  ad  the  Board"!  report  for  Tear  1917  allowing  Bel  profit!  of  13,980,'  00 

irhlcta  8,000,000  lire  k-<>  to  surplus  fund,  1,000,000  iir«-  to  tighter'! 

national  aaalatance  rand,  and  the  real  to  dividend,  viz.:  86  lire  per  ahare,  or 

•  ■ 

The  bank  lias  a  capital  and  reserve  of  115  million  lire. 


inning  in  June,  the  national  organization  of  the  Ameri- 
can  Institute  of  Banking  will   start    the  publication  of  a 

quarterly  magazine  to  be  known  as  the  "Bulletin."  Devoted 
to  the  interests  of  the  22,000  Institute  members  throughout 
the  United  States,  the  first  issue  of  the  "Bulletin"  will  con- 
tain approximately  100  pages,  of  a  small  enough  size  to  be 
carried  in  the  pocket  and  of  typographical  arrangement  that 
will  make  it  unusually  attractive  to  its  readers.  Heretofore 
The  "Journal-Bulletin"  of  the  American  Bankers'  Associa- 
tion, of  which  the  American  Institute  of  Banking  is  the 
educational  section,  was  the  Institute  publicity  organ.  With 
the  "Bulletin"  hereafter  issued  separately  from  the  "Journal," 
the  latter  will  nevertheless  continue  to  carry  news  of  the 
more  important  Institute  activities,  and  its  value  to  members 
as  an  educational  medium  will  not  be  lost.  The  new  "Bul- 
letin" will  be  written  in  a  more  intimate  and  personal  vein 
than  the  "Journal,"  and  its  articles  will  be  made  to  appeal 
particularly  to  the  younger  banking  element  of  America. 
Its  principal  aim  will  be  to  provide  a  clearing  house  of  In- 
stitute activities,  conducted  by  members  for  members,  in- 
spired by  the  spirit  to  promote  Institute  unity  and  loyalty, 
and  to  elevate  banking  ideals  throughout  the  country.  The 
proposed  subscription  price  of  the  "Bulletin,"  50  cents  per 
annum,  will  be  included  in  the  membership  dues  of  all 
Chapters. 


The  Irving  National  Bank  of  this  city  has  reprinted  the 
address,  "The  Relation  of  Industrial  Chemistry  to  Bank- 
ing," delivered  by  G.  A.  O'Reilly,  its  foreign  trade  repre- 
sentative, before  the  Philadelphia  Section  of  the  American 
Chemical  Society.  The  pamphlet  will  be  mailed  by  the 
bank  to  inquirers. 


Theodore  Walter  Myers,  well-known  banker  and  ex- 
Comptroller  of  New  York,  died  suddenly  of  heart  disease  at 
his  home  in  this  city  on  March  19,  in  his  seventy-fifth  year. 
Mr.  Myers  was  born  in  New  York  City  on  Jan.  11  1844. 
His  business  career  began  in  1864,  when  he  entered  the  bank- 
ing firm  of  Camblas  &  Myers  as  Cashier.  Later  he  became 
a  partner  in  the  Stock  Exchange  house  of  M.  E.  De  Rivas 
&  Co.  In  1884  he  organized  the  firm  of  Theodore  W.  Myers 
&  Co.,  from  which  he  later  retired  to  become  a  special  partner 
in  the  firm  of  Arthur  Lipper  &  Co.  He  was  elected  Comp- 
troller in  1888,  serving  the  city  four  years  and  gaining  the 
epithet  of  "the  honest  Comptroller."  During  the  Civil  War 
Mr.  Myers  fought  in  the  Union  Army  as  a  Captain  of  the 
Third  New  York  Infantry. 


Vincent  Loeser,  President  of  the  East  River  National 
Bank  of  this  city,  died  on  April  1  after  a  few  days'  illness, 
aged  60  years.  Mr.  Loeser  was  a  native  of  Brooklyn.  He 
was  senior  partner  in  the  firm  of  Loeser,  Robinson  &  Arm- 
strong and  for  many  years  a  member  of  tho  New  York 
Produce  Exchange.  He  had  been  President  of  the  East 
River  National  Bank  since  1905. 


Aaron  Adams,  President  of  the  Essex  County  Trust  Co., 
East  Orange,  N.  J.,  died  at  Atlantic  City  on  April  2,  aged 
seventy-eight  years.  Mr.  Adams  was  for  many  years  a 
member  of  the  wholesale  grocery  irm  of  Fleming,  Adams  & 
Howe  (later  changed  to  Adams  &  Howe)  of  this  city, 
which  was  dissolved  in  1900.  He  was  a  director  of  the 
Fidelity  Trust  Co.  and  the  City  Trust  Co.  of  Newark,  N.  J. 


The  Bridgeport  Savings  Bank  of  Bridgeport,  Conn., 
recently  opened  its  new  bank  building  at  the  corner  of 
Main  and  Slate  Streets,  that  city.  The  building  is  devoted 
entirely  to  the  needs  of  the  institution.  The  Bridgeport 
Savings  Bank  was  incorporated  in  1842.  Arthur  W.  Bur- 
ritt  is  President,  Edgar  W.  Bassick  and  John  S.  Pullman 
are  Vice-Presidents,  and  Samuel  M.  Hawley  is  Treasurer. 


Cilery  Holbrook  was  elected  an  At  istant  Secretary  of  tho 
Industrial  Trusl  Ck>.,  of   Providence,  R.    J.,   on  Marcb  20. 


At  a  meeting  of  the  director!  of  the  Merchants  National 
Bank  of  Providence  on  April  l  ;  Edward   I'.  Jastram   was 

eh  cted    a    director. 


The  citizen-  Trusl  Co.  of  Schenectady,  N.  V..  has  in- 
creased itfl  capital  $50,000,  raising  it  from  $150,000  to  $200,- 
000.     The  enlarged  capital,  which, became  effective  April  2, 

is  made  up  of  2,000  shares  of  $100  each. 


Fdward  S.  Lewis,  hitherto  Cashier  of  the  Farmers'  & 
Mechanics'  National  Bank  of  Philadelphia,  lias  been  ap- 
pointed Assistant  Cashier  of  the  Philadelphia  National 
Bank. 


Henry  G.  Brengle,  hitherto  a  Vice-President  of  the  Phila- 
delphia Trust  Co.,  of  Philadelphia,  was  on  April  1  eh 
President  to  succeed  Thomas  S.  Gates,  whose  resignation 
in  order  to  become  a  partner  in  the  firm  of  Drexcl  &  Co., 
we  referred  to  in  our  issue  of  March  23.  Mr.  Brengle,  who 
has  been  closely  associated  with  Mr.  Gates  in  the  building 
up  of  the  business  of  the  company  since  he  entered  its  service 
six  years  ago,  was  the  recipient  of  numerous  congratula- 
tions. 


William  B.  Kessler  was  elected  a  director  of  the  Mutual 
Trust  Co.  of  Philadelphia  on  April  2  to  take  the  place  of  a 
deceased  member  of  the  board. 


The  Comptroller  of  the  Currency  reports  the  liquidation 
of  the  Sussex  National  Bank  of  Seaford,  Delaware.  The 
insitution  has  been  consolidated  with  the  Delaware  Trust 
Co.  of  Wilmington. 


A  new  banking  institution,  the  Titus ville  Trust  Co.,  oj 
Titusville,  Pa.,  was  opened  for  business  on  March  18  with  a 
capital  of  $350,000  and  surplus  of  the  same  amount.  The 
new  trust  company  is  at  present  occupying  temporary  quar- 
ters, pending  the  completion  of  its  own  bank  building,  work 
on  which  has  already  been  begun.  J.  C.  McKinney  is 
President  of  the  new  institution,  and  D.  H.  Thomas,  Secre- 
tary. Mr.  Thomas  resigned  as  Secretary  of  the  Common- 
wealth Trust  Co.,  of  Pittsburgh,  in  order  to  accept  the 
Secretaryship  of  the  new  Titusville  Trust.  He  had  been 
with  the  former  companj'  eighteen  years. 

G.  Harry  Barnes,  Cashier  of  the  National  Bank  of  Com- 
merce, of  Baltimore,  was  on  Mareh?26  elected  Vice-Presi- 
dent of  the  institution.  He  will  retainjthe  office  of  Cashier, 
to  which  post  he  was  appointed  in  1914  when  the  National 
Bank  of  Commerce  absorbed  the  Maryland  National  Bank, 
and  of  which  he  had  at  the  time  of  theTmerger  been  Cashier. 
Mr.  Barnes  is  a  member  of  the  executive  committee  of  the 
Baltimore  Clearing  House  Association.  Eugene  Levering  is 
President  of  the  National  Bank  of  Commerce,  and  J.  W. 
Oster,  Assistant  to  President. 


Walter  W.  Beers,  formerly  AssistantJCashier  of  the  Na- 
tional Union  Bank  of  Maryland  of  Baltimore,  has  been 
elected  Cashier  to  succeed  S.  Sterrett  McKim,  who  some 
time  ago  became  Vice-President  of  the  Savings  Bank  of 
Baltimore,  but  retained  the  Cashiership  of  the  National 
Union  Bank  of  Maryland  pending  the  appointment  of  his 
successor.     The  changes  became  effective  March  1. 


W.  R.  Neel  has  been  elected  Assistant  Cashier  of  the  Schiff 
&  Co.  State  Bank  of  Chicago. 


A  new  banking  instituion,  the  Crawford  State  Savings 
Bank  of  Chicago,  was  recently  opened  for  business  at  4015 
West  12th  St.  The  new  bank  has  a  capital  of  8200,000  and 
surplus  of  $20,000.  Howard  H.  Hanks  is  President  and 
Arthur  E.  M.  Hanke,  Vice-President;  H.  M.  Ellinwood, 
Cashier;  Albert  Sedlacek,  Assistant  Cashier. 


At  a  meeting  of  the  directors  of  the  Mercantile  Trust  & 
Savings  Bank  of  Chicago  on  March  19,  the  quarterly  divi- 
dend was  increased  from  1%  to  llA%,  putting  the  stock  on 
a  6%  basis.     The  dividend  was  made  payable  March  30. 
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An  increase  of  $150,000  in  the  capital  of  the  National  Bank 
of  Athens,  at  Athens,  Ga.,  raising  it  from  $100,000  to  $250,- 
000,  has  been  approved  by  the  Comptroller  of  the  Currency. 


The  First  and  Old  Detroit  National  Bank  has  placed 
each  of  its  256  officers  and  employees  under  a  group  insurance 
plan,  additional  to  its  pension  system.  Those  in  the  bank's 
service  for  five  years  or  less  are  insured  for  $500,  five  to  ten 
years  $1,000  and  those  more  than  ten  years  for  one  year's 
salary  not  less  than  $1,000  or  more  than  $3,000.  The 
insurance  is  made  payable  to  the  widow  or  family  of  the 
insured  and  automatically  terminates  in  case  the  employee 
leaves  the  service.  The  insurance  was  written  by  George 
W.  Brooks,  of  the  Prudential  Insurance  Co.  The  bank's 
pension  fund,  started  Jan.  1  1913  with  $25,000,  now  amounts 

to  $90,356. 

♦ 

Judging  from  the  architect's  drawing  which  has  just  been 
hung  in  the  lobby  of  the  Citizens  National  Bank  of  Alton, 
111.,  that  institution  is  to  have  a  fine  new  business  home. 
Louis  A.  Schlafly,  Vice-President,  announces  that  contract 
for  new  building  has  been  let  to  Hoggson  Brothers,  builders, 
of  Chicago  and  New  York.  L.  Pfeiffenberger  and  Son  of 
Alton  are  the  architects.  The  new  home  of  the  Citizens 
National  Bank  will  be  an  individual  bank  building  occupied 
exclusively  by  the  bank.  Architecturally  it  will  follow  the 
lines  of  the  French  Renaissance  type  of  design,  and  wil. 
present  a  dignified  and  handsome  appearance.  A  light 
colored  face  brick,  with  grey  granite  base  and  terra  cotta 
cornice  and  trimmings  will  be  the  materials  used.  The 
building  has  been  planned  with  an  eye  to  the  future,  and  the 
enlarged  quarters  should  afford  ample  accommodations  for 
the  constantly  increasing  business  of  the  Citizens  National 
Bank. 


The  first  consolidated  statement  of  the  United  Commerce 
National  Bank  of  Cleveland  and  the  affiliated  Citizens 
Savings  &  Trust  Co.,  issued  on  March  4,  depicts  the  com- 
manding size  of  this  large  financial  unit  under  one  owner's 
hip.  The  merger  of  the  Union  National  Bank  of  Cleveland 
and  the  Bank  of  Commerce  National  Association  took 
place  on  Feb.  2.  The  united  institution  on  March  4  re- 
ported deposits  of  $52,686,387  and  total  assets  of  $73,345,471 . 
It  has  a  capital  of  $4,000,000  and  surplus  and  undivided 
profits  of  $3,229,781.  The  Citizens  Savings  &  Trust  Co., 
with  which  the  Union  Commerce  National  operates  in 
affiliated  ownership,  in  its  March  4  statement  showed 
deposits  of  $61,473,913,  while  its  assets  aggregated  $70,733, 
503.  It  has  capital  and  surplus  of  $4,000,000  each  and 
undivided  profits  of  $939,590.  The  Union  Commerce 
National  is  under  the  direction  of  the  following:  Warren  S. 
Hay  den,  Chairman;  George  A.  Coulton,  President;  George 
S.  Russell,  William  E.  Ward,  Elmer  E.  Creswell  and 
William  C.  Caine,  Vice-Presidents;  Walter  C.  Saunders, 
Cashier;  Harry  E.  Hills,  Carl  R.  Lee,  Frank  A.  White  and 
Fred  W.  Cook,  Assistant  Cashiers.  The  officers  in  charge 
of  the  affairs  of  the  Citizens  Savings  and  Trust  Co.  are: 
J.  H.  Wade,  Chairman;  J.  R.  Nutt,  President;  E.  V.  Hale, 
First  Vice-President;  W.  M.  Baldwin,  Second  Vice-President; 
J.  P.  Harris,  Third  Vice-President;  D.  Z.  Norton,  Wm.  G. 
Mather,  D.  Leuty  and  H.  B.  Corner,  Vice-Presidents; 
H.  D.  Messick,  Trust  Officer;  G.  P.  Koellicker,  Secretary; 
F.  D.  Williams,  Treasurer;  W.  J.  O'Neill,  Assistant  Trust 
Officer;  O.  C.  Nelson,  W.  H.  Kinsey,  R.  R.  Lee,  H.  and  L. 
Brown,  Assistant  Secretaries;  W.  H.  Fowler,  Van  R.  Purdy, 
P.  T.  Harrold,  J.  H.  Clark  and  L.  R.  Miller,  Assistant 
Treasurers;  and  H.  J.  McGinness,  Auditor. 


Officials  of  the  Third  National  Bank  of  St.  Louis  announced 
on  March  20  that,  in  view  of  trade  expansion  in  St.  Louis 
and  the  surrounding  territory,  the  bank  would  erect  a  large 
new  building  at  213-15  North  Broadway.  Tho  Third 
National  recently  purchased  this  property,  which  is  adjacent 
to  its  present  quarters.  The  building  now  occupying  the 
site  will  be  torn  down.  Tho  new  structure  will  bo  of  the 
same  stylo  of  architecture  as  the  present  bank  building  and 
will  be  connected  with  it  by  means  of  arched  doorways. 
In  it  will  be  located  the  Trust,  tho  Savings  and  the  New 
Business  Departments  of  the  bank.  The  New  Business 
Department,  organized  recently,  will  be  in  charge  of  Noble 
R.  Jones  of  St.  Louis,  who  was  formerly  connected  with 
R.  G.  Dun  &  Co.  and  the  Commercial  Credit  Co.  It  is  also 
announced  that  "in  order  not  to  compete  with  the  Govern- 


ment for  labor  and  materials,  work  on  the  new  building 
will  not  begin  until  a  later  date."  The  capital  of  the  Third 
National  is  $2,000,000  and  surplus  and  profits,  $2,184,537. 


E.  F.  O'Connor,  formerly  1st  Vice-President  of  the  Peoples' 
Bank  of  Savannah,  was  on  March  19  elected  President  to 
succeed  E.  M.  O'Brien,  deceased.  At  the  same  time 
T.  J.  McEUinn,  Jr.,  hitherto  an  Assistant  Cashier,  was 
appointed  First  Vice-President  to  take  the  place  of  Mr. 
O'Connor;  A.  E.  Pierce,  formerly  an  Assistant  Cashier, 
was  elected  2nd  Vice-President  and  Cashier  and  J.  R. 
Lovett  was  made  Assistant  Cashier.  Mr.  McEUinn  and 
Mr.  Pierce  were  also  elected  directors.  The  Peoples  Bank 
was  organized  in  1910  by  E.  F.  O'Connor  and  E.  M.  O'Brien 
at  which  time  Mr.  O'Brien  became  President  (a  position  he 
held  until  his  death)  and  Mr.  O'Connor  First  Vice-President. 
The  bank  has  a  capital  of  $60,100  and  surplus  and  profits 
of  $41,000. 


The  opening  for  business  of  the  new  Marine  Bank  &  Trust 
Co.  of  New  Orleans  of  which  L.  M.  Pool  is  President  (men- 
tion of  which  was  made  in  our  issue  of  Feb.  23)  occurred  on 
March  18.  The  occasion  was  marked  by  the  receipt  of 
floral  tributes  from  all  the  other  New  Orleans  banks  as  well 
as  banks  in  other  cities.  Deposits  on  the  first  day  exceeded 
$2,000,000.  At  present  the  new  institution  is  located  in 
temporary  quarters  at  732-34  Gravier  Street,  pending  the 
remodeling  of  the  Denegre  Building  on  Carondelet  St.,  which, 
it  was  announced  on  March  26,  has  been  purchased  by  the 
bank  for  a  permanent  home.  W.  T.  Marfield  is  Cashier 
and  W.  J.  Pillow,  Assistant  Cashier.  The  directors  are: 
J.  A.  Bandi,  Horace  Brownell,  Vernon  L.  Caldwell,  A.  F. 
Dantzler,  W.  K.  De  Pass,  M.  P.  Doullut,  W.  J.  Fitzgibbons, 
A.  D.  Geoghegan,  Raymond  F.  Harriss,  W.  Irving  Moss, 
Furman  B.  Pearce,  L.  M.  Pool,  Hampton  Reynolds,  F.  W. 
Salmen,  W.  H.  Sullivan,  George  H.  Terriberry,  W.  H. 
Weil,  and  R.  O.  Young.  The  Marine  Bank  &  Trust  Co. 
is  a  member  of  the  New  Orleans  Clearing  House  Association 
and  the  Federal  Reserve  system.  There  were  two  sales  of 
stock  of  the  Marine  Bank  &  Trust  Co.  on  March  18  in  the 
unlisted  department  of  the  Stock  Exchange.  Five  shares 
were  sold  at  $151  and  later  five  more  at  $154  per  share. 
The  stock  was  subscribed  for  at  $125  per  share. 


D.  F.  Garrettson,  Chairman  of  the  board  of  directors  of 
the  First  National  Bank  of  San  Diego,  Cal.,  has  been  elected 
President  of  the  institution  to  take  the  place  of  C.  L.  Williams 
who  has  resigned  on  account  of  failing  health.  This  is  the 
second  time  Mr.  Garrettson  has  held  the  Presidency  of  the 
First  National.  For  many  years  he  served  in  that  capacity, 
but  withdrew  from  the  office  a  short  time  ago  to  assume 
the  less  arduous  duties  of  Chairman  of  the  board.  He  will 
now  hold  both  offices. 


The  annual  report  of  the  Bank  of  Hamilton  of  Hamilton, 
Ont.,  recently  issued  (and  which  this  year  covers  a  period 
of  fifteen  months,  the  close  of  the  fiscal  year  of  the  bank 
having  been  changed  from  Nov.  29  to  Feb.  28),  shows  net 
earnings  (including  war  taxes  on  circulation,  patriotio 
contributions  and  pension  assessments)  of  $598,522,  or 
19.95%  of  the  $3,000,000  paid-up  capital  of  tho  bank,  or 
on  the  basis  of  twelve  months,  at  the  rate  of  15.96%  as 
compared  with  14.75%  for  1916.  Deposits  increased 
during  the  fifteen  months  from  $45,39S,174  to  $53,359,000; 
quick  assets,  including  $6,024,000  of  Dominion  notes,  $901,- 
000  of  current  coin  and  $2,500,000  in  central  gold  reserves, 
total  $29,616,000;  almost  50%  of  liabilities  to  public;  general 
discounts  amounted  to  $33,134,000  and  total  assets  reached 
the  large  sum  of  $66,541,000,  being  an  increase  of  $9,378,000. 
Sir  John  Hendrie  is  President  of  the  Bank  of  Hamilton;  C.  A. 
Birgo,  Vice-President;  and  J.  P.  Bell,  General  Manager. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cablo,  have  been  as  follows  the  past  week: 

London,  War. 80.    April  1.  Apnii.  April i,  April  i.    IpriXb. 

n .'..  Sat.        Hon.       Tncs.       \\<ti.      Thurs.       Fri. 

Silver,  per  o» _ d.  Holiday  Holiday  46M        »■'•'  18 

Consols.  2H  '•'  -  -        "  "         MX         64  \         64  54 M 

Britisii.  :>  per  oeni         "  "  MM 

British,  4  H  per  oenti "  "      ioo»i      ion  (      100  ,      \ooh 

French Rentes  (In Parts).. *r 67.25      57.24      57.50        

French    \\:>r    Loan    (In 
P tr.    ......  ^  IS       88  88       B8  86         

Tho  price  of  silver  in  New  York  on  tho  same  days  has  been: 
Silver  In  N.  Y.,  per  oa..ots.  99H       02X       92><       02'8       91M 
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Canadian  Bank  Clearings.     The  olearinga  of  the  Cana- 
dian banks  for  the  month  »>!'  March  L918  she*  an  inor 
hi,'  month  of  L917  of   2.1%,  and   lor  the  i 
months  the  gain  roaches  6.0%. 
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1,960,005 

+  2.0 

7.820,166 

6,403,749 

+  22.1 

1...  76. 375 

1.107.323 

+  42.4 

1.7  12.171 

3,312,625 

+  43.2 

Mediolne  Hal 

1,927,924 

3,2117.0(12 

— 41.5 

6,058,171 

7,123,711 

—14.9 

2.71  5,1  - 

2,492,826 

+  8.9 

8,118,666 

6,965,086 

+  16.7 

Sberbroa 

3,865,468 

3,254.74s 

+  2.5 

8,997,084 

8,151.10.- 

+  10.4 

Kitchener 

2,431.999 

30,566 

—3.9 

6,781,841 

6,826,456 

j     — 0.7 

Total  Canada 

957,913,044 

938,308,699 

+  2.1 

2.817.455.724  2,057.205.170 

+  6.0 

The  clearings  for  the  week  ending  March  28  at  Canadian 
cities,  in  comparison  with  the  same  week  of  1917,  show  an 
increase  in  the  aggregate  of  11.5%.        


Clearings  at — 

Week  ending  March  2s. 

Inc.  or 

1918. 

1917. 

Dec. 

1916. 

1915. 

S 

S 

% 

S 

S 

Montreal 

68, 32s.  775 

67,001,825 

+  2.0 

55,474,197 

38,911,525 

61,881,479 

49,102,167 

+  26.0 

37,162,673 

28,081,735 

40.000.0)0 

3'.). 552, 308 

+  1.1 

23,776,741 

20,367,805 

9,123,385 

6.241,856 

+  46.2 

4,478,663 

4,948,582 

4.835.S64 
3,593,815 

2.997.637 

4,319,258 
3,667,383 

1,918,199 

+  11.9 
—2.0 
+  56.3 

3,656,674 
2,555,608 
1,556,784 

4,176,391 

2,304,997 

Halifax 

1,614,509 

Hamilton 

4.111 7. 030 

3.976,577 

+  23.7 

3,594,916 

2,263,641 

St.  John       - 

2,030,678 

1,91)5. SOS 

+  1.8 

1,284,982 

1,383,350 

2,035,770 

1,812,655 

+  12.3 

1,699,957 

1,299,091 

( lalgary .. 

6,039.307 

5,463,782 

+  10.5 

3,299,793 

3,116,916 

1,697,118 

1,420,490 

+  19.5 

1,045,857 

1,670,455 

3.101,872 

2,270,194 

+  36.6 

1,940,379 

1,975,235 

2,962,825 
500,000 

2,612,847 

441,035 

+  13.4 
+  13.4 

1,548,528 
436,257 

1,278,860 

366,095 

Lethbrldge 

977,532 

698,101 

+  40.0 

395.931 

244,007 

Saskatoon 

1,688,994 

1,640,484 

+  2.9 

867,346 

646,926 

Brantford     

1,020.543 

667,713 

+  52.9 

530,648 

431,492 

Moose  Jaw 

Fort  William 

1.100.706 
375,000 

1,101,300 
398,510 

—0.05 
—5.9 

710,110 
351,348 

827,506 

342,852 

New  Westm'er.. 

300,000 

235,521 

+  27.4 

178,032 

231,307 

Medicine  Hat... 

400,000 

528,946 

—24.6 

294,717 

236,403 

Peterborough 

475.000 

468,790 

+  1.3 

433,603 

335,050 

812,762 

891,835 

—5.5 

523,633 

Sherbrooke 

Kitchener 

475,000 

494,610 

— 4.0 





Total  Canada . 

221,701.092 

198,922.254 

+  11.5 

147.797.377 

117.055. S90 

Other  Western  and  Southern  Clearings  brought  for- 
ward from  the  first  page: 


Clearings  at — ■ 


Kansas  City 

Minneapolis 

Omaha 

St.  Paid. 

Denver . 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Lincoln 

Davenport 

Topeka - 

Cedar   Rapids.. 

do  Springe 
Pueblo 

Fargo 

Duluth.. 

Waterloo 

> 

Fremont 

age 

Billings 

Aberdeen  . 


Tot  .other  West 


Week  ending  March  30. 


1918. 


1917. 


187,319,609 
26,725,900 
59.36S.047 
12.756,774 
21.730,5071 
20,480,474 
10.000.000 
0,897,082 
9,46 

4,002.411 

2,100.000 

3,300.000 

1,870,787 

505,000 

598.892 

1,688,548 

3,988,335 

2.400.000 

1,592,194 

862,570 

573,583 

978,968 

909,820 


Inc.  or 
Dec. 


St.  Lot! 

New  Orleans. 

Louisville 

Houston 

eston    ... 

Richmond 

Port  Worth 

Memphl  i 

ata 

Savannab  

Nashville 

Norfolk 

Birmingham 

V.ugusta  - 

Jacksonville 

Mobile 

vllle 

Little   ROOl 

Charleston 

Oklahoma 

"ii 

Austin 

Vlcksburg 

on    

Dallas 

Tulsa       

Muskogee 


Total  Southern 


$ 

117.304,106 

28,150,316 

33.607,439 

12,068,517 

14.666,112 

15,424,097 

7.979,812 

5,582,839 

5,131,693 

3,587,251 

2,069,742 

2,190,385 

2,040,602 

500,000 

526,290 

1,468,198 

4,34  1,32  1 

2,377,304 

1,554,882 

506,191', 
492,749 
68 1 .307 
613.501 


1916. 


383.718.151 

119.532.216 
42,805,338 
21,49 

12.. ■..'io.ooo 
100,000 
38,89 
13,24 

10,541,617 

19,988 

6,911,843 

11.001.751 

7,06 

3,793,442 

3,500,000 

4.242  471 
1.32 
2,800  ooo 

l  626,544 
2,600,000 

,  .S.7I1 
l  ,800.000 

4,100  ooo 

500.000 
11.901,913 

18,776 

2.376.035 


% 

+  59.7 

—5.1 

+  46.9 

+  5.7 

+  48.2 

+  32.8 

+  25.3 

+  77.3 

+  84.5 

+  28.3 

+  1.5 

+  50.7 

—8.3 

+  1.0 

+  13.7 

+  15.8 

—8.2 

+  1.0 

+  2.4 

+  70.4 

+  43.0 
+  41.4 


262,890,672 

112,242,424 
28,061,117 

17,162,70  1 

10,000.000 

3.7S7.S11 

21,895,1  18 

9,959.769 

9,683,74 

182,877 

167,416 

7,976,580 

4.1. 

3, 183,613 

1.000. 007 

3,471.098 
1,210.000 

2.400.000 
2,845,769 

3.030.11 1 

2,279,679 

6. ISO. 71  I 
1,212,698 

4,000.000 

218,657 

350,289 

9,663,100 

o.l  10,283 

1.509.311 


s 

77,467.956 

22,413.694 

22,000,000 

1 1,682,488 

10,186,923 

9.380,343 

6,190,353 

4,500,000 

4,289,258 

2,783,360 

1.683,726 

1.432.239 

1,807,873 

525.000 

405.726 

1,674,008 

3, 751.  S0  1 

2,258,119 

1,035.075 

30S.130 

237.340 

514,856 

694,686 


423.640.710      300.liOS.502     +40.9 


+  46.7 

+  33 .2 
+  52.6 

+  25.0 
-I  29  1 
+  77.6 
+  33.0 

i  io.e 

I  69.4 

+  110.7 
I  -22.2 
+  9.8 
—4.2 

-1-52.2 
1110 
+  38.4 

+  2.5 

+  6S.1 
+  42.9 
+  24.1 
+  37.9 
+  57.4 


1915. 


67,428,643 

17,497.196 

17,525,213 

8.518.518 

8,036,91:', 

6,192,587 

6,108,840 

3,200,000 

3,207,234 

2,261.030 

1,861,24*2 

1,063.703 

1,749,004 

500.000 

400.458 

1,048,485 

3,154,855 

1,760,590 

1,242.932 

331,238 

257.067 

461,985 

519.722 


190,223,137 

87,153.133 

22.509.978 

17,0-11,560 

10.326,923 

3,557,4  15 

1  1,877,609 

6,988,548 

6,893,  i  19 

I  17.745 

4,3 

6,437,875 
1,334.983 
2,728,440 
1,195,989 
3,267.760 
1,0 

2,ooo  000 
190,483 
2,568,581 
1,849,207 
3,2 
2,938,818 

3.000.000 

196. 

346.014 
6,192,782 
8,721   108 

861,663 


Clearings  i 


i  city. 

Minneapolis 

I 
st .  Jo 


1918. 


1017. 


Inc.  or 


ill. 

10(1 


DesMi 


154,327.455 

80,747.027 
17,085,107 
10,341,272 

7,500,000 

4.673,369 

11.764 

0.117.575 

6,649,016 

12,000.03  1 

5,003,944 
4,771,844 
3,744.915 

2.5SS.7I7 
1,575. IS1 
2,795,599 
1,177.746 

1.600. 000 


1 

955 

2  1 5 

2 

125 

712 

2 

190 

437 

'.' 

1  16 

2 

311 

995 

3.10 

446 

230 

780 

3110.97  7 

* 

;  1,000 

I 

91  I  998 
989,727 
762.707 

594,191 

000,517 
,289,289 

305,342 
,011,004 

839,246 

,72  1.592 
,469,749 

,240*158 
,830,968 


Wichita 

Lincoln 

Davenport.  .  . 

Cedar    Rapldfl 
Colorado  Spgs. 

Pueblo 

Fargo 

BIOUX    Falls. . 

Duluth 

\\  aterloo 

Helena - 

Fremont 

Bastings 

Hillings 

Aberdeen 

Jo  pi  III 

Grand  Forks.. 

Lawrence 

Iowa   City 

Oshkosh 

SprlngTd,  Mo* 
Kan  City,  Kan 
Lewistown 


Tot.Oth.West  1938039577  1301681756 


S 
551.778. 

I-.I  1  1 

12.913 
10.958 

3,510 
2.774 
7.13S 
7.770 
19,846 
10,384 
7,145 

2,612 
3.957 
3,097 
8.112 
4,307 
1,149 
2,486 
2.141 


'.US 

,139 

,190 
,761 
,786 

,731 
,163 

,538 

,020 
,222 
.000 
,912 

,721 

.000 
,206 

,312 
846 


Three  Months. 


1918 


1017 


Inc.  or 


1,910.817 
2,852,000 


St.  Louis. 


.683,296 


1.041.217 
002.395 


New  Orleans. . 

221,903, 

Louisville 

1 11,626, 

Houston 

61,080, 

Galveston 

22,511, 

Richmond 

172,051, 

Fort  Worth... 

Memphis 

Atlanta 

196,914, 

Savannah  . 

Nashville 

59. 175, 

Norfolk 

35,368, 

Birmingham  .. 

19,089, 

Augusta 

18.947, 

Jacksonville  . . 

20,433, 

Mobile 

6,731. 

Knoxville 

11,305, 

Little  Rock 

23,577, 

Chattanooga. . 

20,442, 

Charleston 

13,256, 

Oklahoma 

38,002, 

Macon 

8,851, 

Beaumont 

5.870, 

Austin 

25,999. 

Wilm'n,  N.  C. 

3,800, 

Vlcksburg 

1,939. 

Columbia 

8,504, 

Columbus,  Ga. 

3.440, 

Jackson  

3,000. 

Meridian 

2,000. 

Tulsa 

35,522, 

Muskogee 

11,704, 

El  Paso 

17,342, 

Dallas 

76,637, 

ort  New? 

3,784. 

Montgomery.. 

7,000 

Tampa 

6,088. 

Texarkana.Arfc 

2,738 

Raleigh 

4,086 

Sbreveport 

110.601 

,570  506 
,519  139 
il9  87 
075  47 
,316i  19 
,492  98 
,979  50 
,247  45 
,670101 
,323    23 

,,217    41 
,180    23 

i,670|   15 
,660 
.116 


% 

■    11   7 

+  73.4 
O  07 

+  1.8 

—8.0 
+  11.6 
+  12.1 
+  59.1 
+  26.3 

+  8.7 
+  48.9 

+  8.0 
+  13.6 
+  60.1 

+  9.6' 
+  15.3; 

+  17.3 

— 35.8 


,505.1' 

,0,411 
129,33 
il  1.983.304 

100,010,1011 

32.tlOO.097 
43.4  1 

26,648,646 
10,283,671 

s, 747. 020 

•1,234 

23,777 

54.442,925 

29,023.077 

23,303.540 

12.157,121 

7,644.074 

12.740,443 

12,060,9201 

23.413,514 

,7,000 

4,825.316 

5.694,088 

6,577.233 


62.487 
2,149 

193.1 
108.72 

72336,711 

48.11 

32.2 

81,438.169 
11,211.986 

19.02 

19,337,064 

67.704.364 

27.050.323 
21.925,722 

8.7- 

6.280.301 
11.040.20! 

-  710, 791 

22.31 
12.338  ooo 

3. 070, 050 

5,02 

6.0. 


•   14  5 

+  19.0 

+  46.4 

Jl  'i 

—16.6 
—8.3 

—5.6 
+  7.3 
+  6.6 

+  21.6 
•  15  4 
+  45.0 

+  5.0 
+  10.5 
+  31.2 
+  13.3 

+  9.1 


6.575,996 

5,588,803 


163      —2.2 
7,399,2651  —24.5 


+  48.5  5,072.548,545  3.585.484,638    +41.5 


.702 
,,304 
,691 
,567 
,295 

;,386 

,568 
,,575 
1,008   25 

1.937      2 


',410 
,259 
,521 

1.000 

1.000 

,3  is  28, 

,955  7. 

1,899  18, 

.231  60 

.164  2 

1.000;  3 

1.844  5 

1.355  1 

,.205  2 

,615,  6 


,679,732 
,360,641 
,827,398 

.857,635 
,908,260 
,083,626 
,016.781 

007,741 
,010,451 
,400,347 
,795,648 

,141,459 
729,174 
524,282 
152,625 
,767,801 
,442,223 
,369,716 
,669,741 
.550.450 
,999,500 
,567,453 
.160,754 
,995,575 
,149,063 
,025,723 
,660,987 
,585,989 
,307.887 
.714.206 
897,834 
262,287 
.345.910 
,121,335 
485,476 
,707.000 
,022,453 
,910,562 
,935,466 
.793.514 


Total  Southern  2127789252  1560059710 


+  20.61 
+  59.2 
+27.1 

+  27.6, 
+  13.1 
+  75.4! 
+  23.7 
+  27.5 
+  93.8 
+  40.7 
+  41.31 
+  52.8| 
+  21.4 

+  122.3 
+  12.6 
+  10.5 
—  1.2 
+  64.1 
+  39.4 
+  25.6 
+  43.0 
+  58.9 
+  13.9 
+  0.01 
+  76.8 
+  89.1 
+  80.3 

+  117.0 
+  30.0 
+  16.7 
+  22.9 
+  61.2 
—5.5 
+  26.8 
+  52.3 
+  88.8 
+  8.3 
+  43.3 
+  39.2 
+  56.1 


,876.276,292  1 

664,962,594 

293,323,903 

193,434,324 

70.128,953! 

481.147,756 

190,539,247' 

- 1.7871 

582,221.774 

94,325,582 

168.550.6S51 

98.480.56s 

54,295.731 

48,409,301 

59,013,082 

18,814,161 

33.346,016 

64,371,105 

57.501.7S5 

44,699,810 

114,478.366 

29,382.152 

16,473,389 

78,365.245 

11,248,376 

6,145,597 

24,986,982 

9,894.955 

8.596.115 

6,315.275 

100,659,1101 

33,440,387 

50,246,555 

247,135,833 

9,811,582 

20.86S.996 

18,447,020 

8.848,874 

11.607,2361 

32,727,218 


,629.565.248 

17,6171 

280.103,950 

155  681,070 

61.739,038 

287.021.773 

139.037.288 

!0,023 

299.. s, 

64.122,364 

118,504,650 

67,658,254 

45,100,621 

24,772.006 

50,0" 

17.176,242 
29,891.840 
39,914,003 
44,87 
31,4- 

73,277,771 

16,727,513 

14,653,112 

64,202.2.54 

6,572.652 

3,450.054 

14.491.579 

4.5S1.016 

7,516.984 

4,767,800 

76,7' 

19,635.457 

52,268.067 

163,771.902 

7.164.132; 

12,307.142 

15,210.200] 

5,798.356 

S. 720. 272! 

20.981.665 


+  15.1 
+66  9 

+  4.7 
+  24.2 
+  13.6 
+  67.6 
+37.0 
+  31.9 
+  94.2 
+  47.1 
+  42.2 
+  45.6 
+  20.4 
+  95.4 
+  18.0 

+  9.5 
+  14.9 
+  61.3 
+  28.1 
+  42.0 
+  56.2 
+  75.5 
+  12.4 
+  22.1 
+  71.2 
+  78.1 
+  72.4 
+  116.0 
+  14.4 
+  32.5 
+  29.8 
+  70.3 

—3.9 
+  50.9 
+  36.9 
+  69.6 
+  21.3 
+  52.6 
4-33.1 

+  56.0 


+  36  4  6.116.313,7194.541,550.053'    +34.7 


•Returns  no  longer  obtainable. 

Clearings  by  Telegraph— Sales  of  Stocks,  Bonds,  &c. 

— The  subjoined  table,  covering  clearings  for  the  current 
week,  usually  appears  on  the  first  page  of  each  issue,  but  on 
account  of  the  length  of  the  other  tables  is  crowded  out 
once  a  month.  The  figures  are  received  by  telegraph  from 
other  leading  cities.  Good  Friday  (a  partial  holiday) 
occurred  in  the  week  last  year:  


Clearings — Returns  by  Telroraph. 
Week  ending  April  6. 


New    York 

Chicago  . 

Philadelphia 

on 

St.    Louis 

Kansas  City 

San   Franc   ■ 
Pittsburgh. 

Detroit 

Baltimore. 

is  . . 


Eleven  cities,  five  days 
Other  cities,  five  di 


Total  mi  cities,  five  days 

All  Cities,  one  day 


Total  all  cities  for  week 


1918. 


$2,895 

438 

336 

254 

123 

*185 

7s 

71 

15 

54 

48 


,726 

.011 

.111 
965 
ooo 
1 05 

.512 

.230 
06  I 

.086 


365 
841 
639 
371 
618 

.000 
.137 

,01S 
.SIS 
.067 


1917. 


53,059,; 

419, 345. 945 

243. 790. SOS 
10J.919.19S 
112,472.909 

71.704.105 

52,7 

42,361,982 

38,250.644 

41.3 


500,779 
821,067,493 


$5,551,568,272 
925.267.461 


86,276,835,733 


S4.420.155.3M-, 
654,289.693 


85,074,445,079 

737,519.352 


$5,811.! 


Per 
Cent. 


—5.4 

+  4.5 
+  42.6 

+  4.4 
+  20.5 
+  64.5 

+  S.9 
+  35.5 

+  6.8 

+  16.3 


+  2.5 
+  25.5 


+  5.5 
+  25.5 


+  8.0 


Partly  estimated. 


Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  three  months  of  1918  and  1917  are  given  below. 


235. IO2.7I0!     194.364.446 


tion. 


Months  1918. 


Par  1 


hs  33,453.913 

Val    $3,135,4 


p.i!    bonds 

TJ.  8. bonds 
State  dcclty 

bonds  . 

Bank  stks. 


76,490,500 
1  78,649,600 

56,680,500 

12.400 


Actual 
Value. 


A  rcr . 
Price 


12,882,567,388    91  " 

66,100.:,', 
173.234.S03    97  0 

63,048,486 

21,392172  5 


Three  Months  1917 


Par  Valve 
or  Quantity. 


Actual 

Value. 


49,186,172 
$4,411,449,589 

1S4.193.500 

103.500 

91,709.000 
15.200 


84. 224. 694. 541 

165.9S2.715 

200.032 

8S.264.125 


.4  n-r . 
Price. 


95.8 

90.1 

103.4 

96.3 


37.565  247.1 


Total....  53. 447. 166.450  S3. 174.962. 575    02  1  84. 087,560, 73QlS4,479,179,00Sl  95.6 


.4 
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The  volume  of  transactions  in  share  properties  on  the  New- 
York  Stock  Exchange  each  month  since  Jan.  1  in  1918  and 
1917  is  indicated  in  the  following: 

SALES  OF  STOCKS  AT  THE  NEW  YORK  STOCK  EXCHANGE. 


M'th 

1918. 

1917. 

Number 

of 
.Shares. 

Values . 

Number 

of 
Shares. 

Values . 

Par. 

Actual. 

Par. 

Actual. 

Jan  . 
Feb. 

Mar. 

13,616,357 
11,418,079 

8,419,477 

$ 
1.279,740.700 
1,083,216,900 
772,475,950 

$ 
1,175,427.682 
996,548,289 
710,581,417 

16,939,440 
13,588,465 
18,658,267 

$ 
1,537.971,930 
1,219,280,130 
1,654,197,470 

$ 
1,465,687,290 
1,170.569.9X8 
1,588,437,263 

Istqu 

33,453,913 

3,135,433,550 

2,882,557.388 

49,186,172  4,411,449,530 

4,224,694,541 

The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1  1918  and  1917: 

MONTHLY  CLEARINGS. 


Month. 

Clearings,  Total  All. 

Clearings  Outside  New  York. 

1918. 

1917. 

% 

1918. 

1917. 

% 

Jan 

Feb  .. 
Mar.. 

S 
26,540.574,018 
22,259.358.866 
26,085,951,085 

S 
25,642,505,405 
21,6:i0.473.389 
24.794.414,566 

+  3.6 
+  2.8 
+  5.2 

$ 

11,821.506,488 
10,000.002,811 
12,245,669,704 

$ 

10,515,139.790 

8,836.386,145 

10,565,287,306 

+  12.6 
+  13.2 
+  15.9 

1st  qu. 

74,885,883,969 

72,067,393,360 

+  3.9 

34,067.179,003 

29,916.813,241 

+  13.9 

The  corse  of  bank  clearings  at  leading  cities  of  the  country 
for  the  month  of  March  and  since  Jan.  1  in  each  of  the  last 
four  years  is  shown  in  the  subjoined  statement: 

BANK    CLEARINGS    AT    LEADING    CITIES. 

-Jan.  1  to  March  31- 


-March- 


(000,000s 
omitted.) 

New  York 13,840 

Chicago 2,345 

Boston 1,110 

Philadelphia 1,427 


1018.     1917.     1916.     1915.      1918.       1917.       1916.       1915. 


683 

301 

423 

237 

216 

919 

303 

222 

141 

112 

217 

130 

121 

49 

294 

83 

65 

63 

94 

172 

58 

128 

32 

50 


14,229 

2,218 

972 

1,467 

567 

352 

368 

174 

183 

552 

267 

139 

127 

88 

231 

110 

138 

44 

164 

73 

63 

56 

66 

98 

46 

87 

40 

51 


12,54.8 

1,731 

932 

1,013 

408 

269 

270 

150 

182 

372 

166 

102 

112 

80 

166 

85 

109 

39 

114 

59 

64 

42 

49 

68 

34 

65 

35 

38 


St.  Louis. 

Pittsburgh 

San  Francisco. . 

Cincinnati 

Baltimore 

Kansas  City 

Cleveland 

New  Orleans 

Minneapolis 

Louisville 

Detroit 

Milwaukee 

Los  Angeles 

Providence 

Omaha 

Buffalo 

St.  Paul 

Indianapolis 

DenverJ 

Richmond 

Memphis 

Seattle 

Hartford 

Salt  Lake  City. 

Total    .    23,835  22,970   19,302  62,715     68,554     66,935     55,092     36.032 

Other  cities 2,251     1,824     1.442     1,133       6,332       6,132       4,084       3,212 

Total  all 26,086  24,794  20,744  13,848  '  74,886     72,067     59,176     39,244 

Outside  New  York.  12,246  10,565     8,196     6,2S3f34,067     29,916     23,195     17,909 

©xrrametxial  mi&WListM&uzoxis  ^txas 


7,565 

1,386 

653 

659 

336 

203 

220 

113 

155 

306 

120 

83 

125 

54 

107 

69 

88 

31 

86 

43 

57 

34 

37 

41 

34 

56 

29 

25 


40,819 
6,154 
3,222 
4,173 
1,876 
881 
1,217 
597 
556 
2,505 
905 
665 
399 
293 
616 
346 
363 
143 
682 
250 
180 
180 
257 
481 
183 
358 
96 
157 


42,151 
6,044 
2,909 
4,116 
1,630 
987 
1,052 
501 
535 
1,601 
775 
424 
348 
280 
664 
305 
388 
132 
430 
225 
170 
163 
180 
2S7 
139 
232 
109 
158 


35,981 
4,695 
2,601 
2,989 
1,194 
778 
746 
413 
549 
1,047 
486 
309 
337 
245 
482 
242 
293 
122 
299 
176 
191 
126 
130 
201 
108 
160 
97 
109 


21,335 
3,850 
1,855 
1,898 
988 
587 
622 
319 
452 
920 
321 
248 
363 
166 
292 
220 
250 
93 
231 
137 
148 
102 
110 
115 
100 
146 
81 
74 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  FOR  CHARTER. 
For  organization  of  national  banks: 

The  Farmers  National  Bank  of  Stuart,  Okla.     Capital $25,000 

The  First  National  Bank  of  Stratton,  Colo.      Capital 25,000 

The  First  National  Bank  of  Montpelier,  N.  Dak.      Capital 30,000 

For  conversion  of  State  banks: 

The  Stockmen's  National  Bank  of  Faith,  S.  Dak.     Capital 25,000 

Conversion  of  The  Stockmen's  State  Bank,  Faith.  

Total $105,000 

INCREASES  OF  CAPITAL  APPROVED. 
The  First  National  Bank  of  Stuttgart,  Ark.     Capital  increased 

from  $25,000  to  $50,000.     Amount $25,000 

The    National    Bank    of    Athens,    Ga.     Capital    increased    from 

$100,000  to  $250,000.     Amount... 150,000 

Total... $175,000 

VOLUNTARY  LIQUIDATIONS. 
For  consolidation  with  other  national  banks: 

The   Merchants   &    Miners   National    Bank   of   Idaho   Springs, 

Colo.     Capital $50,000 

Liquidating  Agent,  Wm.  A.  Roberts,  Idaho  Springs. 

Consolidated  with  The  First  National  Bank  of  Idaho  Springs. 
Other  liquidations: 

The  Sussex  National  Bank  of  Seaford,  Dela.     Capital 50,000 

Liquidating  agent,  3     II.  Nixon,  Wilmington. 

Consolidated  with  tho  Delaware  Trust  Co.  of  Wilmington. 


Bhart  Pet  a  m 

3,900  i ':  udi  '  ill  Produi  Ing.Sl  each, 

$50  lot 
200  Knlcker.-Wyo.     on,     oom  . 

I  id  each  1125  lot 

in  Jolebury    Nat.    Bank,    New 

Hope,  Pa  W0  pec  Sh. 

in  I  ,ii    Si  .    Realty. 

$70  per  sli . 


Stocks. 
con  achleffelln  &  Co. 


_$1   per  sli. 
I'ir  ci  nl 


i  Remington     Anna-Union 
Met .  ( iartrldge  1919 

9,000  m  Ive   nit   i'.'.  Receiver's 
certificates  as 

i  .olio  Cosden  &  Co   Isi  Ss,  19  !8      76 


By  Messrs.  Millctt,  Roe  &  Hagen,  Boston: 


Shares,     storks. 

20  Pub.  Service  invest ..  pre! 

dtham  Watch,  oommon  io1  , 

g  V\  Is.  A  Minn     l,t     A-   POW.,  pn  ( 

10  Plymouth  Cordage 


S  pi 
mon  E  alii  M  Eg  .  oom  SO 

Bond*.  Pm 

(1,000  Qulncy   Mkt.   Realty    I 

I 9  1  '  , 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.     Stocks.  $  per  sh. 

7  Merchants'  Nat.  Bank 264^ 

6  First  Nat.  Bank,  Boston 395 

10  Nat.  Shawmut  Bank 190 

1  Boston  Belting,  pref .,  $50  each.  38H 

\i  Salmon  Falls  Mfg.,  common 30 

10  Ludlow  Mfg.  Associates 129' £ 

10  Waltham  Watch,  common 10!^ 

3  Lawrence  Gas 111  % 


Shares.     Stocks.  $persh. 

1  Amer.  Glue,  pref 136^ 

15  Scranton  Life  Ins.,  $10  each 6 

ii  Mass.  Bonding  &  Insur 15 

9  Hood  Rubber,  pref 97 

18  Plymouth  Cordage,  div.  on 200 

Bonds.                                             Per  cent. 
S'2,000  Brockton,  Mass.,  Hunting- 
ton School  loan  4s 98  Vi 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Auction  Sales. — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange,  wero  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  If.  Muller  &  Sons,  New  York: 


Shares.     Stocks.  $  per  sh. 

30  People's  Nat.  F.  Ins.,  $25  each.   16 

11  Phil.  Ger.  &  Norris.  RR.,  $50 

each 125  X 

25  Kensington  Nat.  Bk.,  $50  each.  101 

10  Land  Title  &  Trust 525 

5  Logan  Trust 150 

1  Philadelphia  Trust 825 

1  Fire  Assoc,  of  Phil.,  $50  each_..300 

12).^  United    Firemen's    Ins.,    $10 

each  12 

10  United  Gas  &  EL,  1st  pref 40 

20  People's   Trust 35^ 

5  Green  River  Oil,  $1  each SI  lot 

18  Barney   Dumping   Boat SI  lot 

1  Alaskan    Ruby    Mg.    &    Dev.,1 
SlOeach ,  $1 

200  N.  J.  &  Pa.  Telephone )  lot 

5  National  Butter,  pref \  $2 

7  National  Butter,  common /  lot 


Shares.     Stocks.  $  per  sh. 

800  Pacific  Mg .  &  Reduc . ,  $10  each  $2  lot 
61  Santa  Lucia  Mg.  &  Mill.,  com.,] 

SlOeach |   $1 

5  Santa  Lucia  Mg.  &  Mill.,  non-  !■  lot 

accum.,  $10  each j 

70  Amer.  Product  Co $2  lot 

25  Gibraltar  Mining $1  lot 

5  Pa.  Bldg.  &  Loan  Assoc \  $1 

1  Star  Newspaper  Assoc (  lot 

500  Daly    Mining 1.30 

Bonds.  Per  cent. 

$1,000  Camden   &    Suburban   Ry. 

1st  5s,  1946 91J4 

500  Gibraltar  Mining  deben.  6s  SI  lot 
500  Burlington  Gas  Lt.  1st  5s, 

1921 95M 

2,000  Montrose  Cemetery  1st  5s, 

1916 50 


BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c— We  give  below  tables  which 
show  all  the  monthly  changes  in  national  bank  notes  and  in 
bonds  and  legal  tenders  on  deposit  therefor: 


1917-18. 


Mar.  30 
Feb. 28 
Jan.  31 
Dec.  31 
Nov  .30 
Oct.  31 
Sept  29 
Aug.  31 
July  31 
June  30 
May  31 
Apr.  30 
Mar.  31 


1918. 
1918. 
1918. 
1917. 
1917. 
1917. 
1917. 
1917. 
1917. 
1917. 
1917. 
1917. 
1917. 


Bond*  and  Legal  Tenders 
on  Deposit  for — 

Circulation  Afloat  Under — 

Bonds. 

Legal 
Tenders. 

Bonds. 

Legal 
Tenders. 

Total. 

$ 

688,060,510 
685,349,410 
684,508,260 
683,581,260 
681, 565.810 
679,440,210 
678.131.370 
677,818,430 
673.121,730 
671,333.060 
669,392,710 
667,587,120 
664,526.370 

% 
36,252,360 
37,047,275 
36,311,670 
37,397,649 
38,103,287 
39.573.272 
41.396.305 
43,223.059 
45.410,747 
47.749.577 
50,241,202 
53,245,374 
56,191,132 

S 
684,667,147 
680,992,730 
681,521,545 
681,814,981 
678,948,778 
676,703,103 
675,182,077 
674,514,656 
670.367,175 
667,670,433 
666.344,773 
664,245,448 
661,371.468 

S 

36,252,360 
37,047.275 
36.311,670 
37,397,649 
38,103,287 
39,573,272 
41.396,305 
43.223.059 
45.416,747 
47,749,577 
50,241,202 
63,245,374 
56,191.132 

1 

720,919.507 
718,040,005 
717.833.21S 
719,212,630 
717.052,065 
716.276,375 
716,578,382 
717,737,715 
715,783,922 
715.420,010 
716,585,975 
717.490.822 
717,562,600 

$1 1,662,045  Federal  Reserve  bank  notes  outstanding 
covered  by  bonds  and  $1,01S,045  by  lawful  money. 


April  1,  of  which  $10,614,000 


The  following  show  the  amount  of  each  class  of  U.  S. 
bonds  held  against  national  bank  circulation  and  to  secure 
public  moneys  held  in  national  bank  depositaries  on  Mar.  30; 


The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  Mar.  1  and 
Apr.  1  and  their  inc.  or  dec.  during  the  month  of  March. 

National  Bank  Notes — Total  Afloat — 

Amount   afloat  March  1   1918 ...$718,040,005 

Net   amount  issued  during  March 2,879,502 


Amount  of  bank  notes  afloat  April  1  1918 1720,919,607 

Legal  Tender  Notes — 

Amount  on  deposit  to  redeem  national  bank  notes  March  1  1918 137,047,275 

Nei  amount  of  bank  notes  retired  in  March  794,915 


Amount  on  deposit,  to  redeem  national  bank  notes  April  1  1918. 


136,262,360 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name    of    Company. 

Rallroruls  (Steam). 
A tch.  i .  {guar.). . . 

Belt  kh.  ,t-  Stk.  yds.,  lndianp.,com.  (<?».) 

Prefern  -/  (quar.) 

i  lelaware  Lai  kawanna  *  \\  <■  tei  □  (quar.) 

Georgia  RR.  &  Banking  (quar.) 

(treat   Northern  (i  

■■■  City  BOUI '  .mar.). 

Minn.  st.  Paul  .t  s.  8.  m..  com   A  pref-. 

Norfolk  A    West'  i  11.  ail),  pref 

Northern  Paolfic  (quar  I 
; iir.jii,  n.  /,\7    prior 
Reading  Compan 
He  idlng  <  nui 
Southern  Railway,  preferred 

\v a •  ran  nu 

Street    ft    tie,  trie   Rail 

■ 

'.  row.  (qu- 
II 
cin.  Newp  a  -  ..\    i    aii..  .on 

Crete;  I  .  .1       ,|'     •!    ) 

Cities  Kervlre.  oommon  A  pref.  (monthly) 
(  Ion)  hie  In  enllllii 

Duo"  pre!   (qua 


Per 

Cm 


1H 
6 

$2  50 

:t 

i    . 

l 
3« 

l 
l    , 

Ode 

1 
$1  75 


When 
Payable. 


\|.ril  I 

April  1 

April  15 

May  1 

June  l 

\piil  16 

Apr.  15 

May  IS 

May  1 

May  I 

May  !> 

\vr  11 

\prll  .ill 

\prll  :«> 

April  1.', 


Books  Closed. 
Dags  Inclusive. 


Solders  of  reo.  Maj     :; 


Solders 

April    2 
Holders 

i  lolders 
Solders 

Solders 

Holders 
1  lelders 

Solders 

Holders 


\prll  1 
Spril  15 

Ma]     i 

\prll  16 
April  IS 
\prll  Ifi 
May  I 
Mnv      1 


I  ',     iMar    30 


Of  n  e 

to 
of  rcc. 

of  reo. 
of  reo. 

of  rcc. 

of  lee. 

of  reo, 
of  reo. 

of  ree. 
of  ree. 
of  ree. 


Ol  ree 
\prll      1        I,. 
Solders  of  ree. 
Mar. 31        |.. 
I      to 

I  In 

Solders  of  ree. 
of  ree. 
to 
Holders  of  ree 


April     5a 
April  14 
April     on 

Mar.  30« 
Mar.  22(J 

April  120 
April  I6fl 
\;-rll  I-., 

Anrlt    2n 

April    6n 


\  in  II  15 
April  16 

Mull  I6a 

Mar    31 
April    1 
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i    .in.i   i  lectrli    Railway*. 

i 

Mum. I 
IT.  ti 

Phlladelphl  i  Co  quar.) 

Phlla    A   v\  ■    [ci  I.  II  i   . 
Republic  Rj 

ITr'.  ■    27)  

I  uar.) 
United    Rj     -\  i  I"-  .  Ball  .  oom.  dinar.) 
hull    a    \ mi.ip  .  oommon  (quar.) . 

i  .mi   Power,  preferred  (quar.) 

Vurk  Railways,  preferred  (quar.) 


il  BO 

i    . 
2 

1 
I 

SI 
IK 


Bank*. 

Mechanics  a-  Sittali  National  (quar). 

.  X,  tc  York  (quar .) . . 


Miscellaneous. 

Bk  Mining  (quar.) 

Air  Reduction,  oommon  (quar.)  iNo.  4).. 

Preferred  (quar.) 

Alabama  Company,  1st  A  2d  prof,  (quar.) 



Allla-Cnalmeri  Mfg.,  prof,  (quar.) 

Extra  (.hi  aoot.  accumulated  dividends) 

Aiiut.  Agile.  Chein.,  OOm.  (<IU.)  (No.  20) 

Preferred  (quar.)  (No.  61) 

Amer.  Bank  Nolo,  oommon  (quar.) 

Amor.  Beet  Sugar,  oommon  (quar.) 

American  Cigar,  common  (quar.) 

Amer.  CyanamUl,  pr,f.  {No.  10)     

Amer  Gas 4  l  lee  pret.  (quar.)  (No.  45), 
American  Olue,  common 

Common  (extra,  rty  Loanbds) 

American  Ice,  preferred  (quar.) 

Light  A  Tract.,  com.  (quar.). 

mon  [payable  in  common  stock) 

Preft rred  (quar.) 

American  Locomotive,  preferred  (quar.). 
Amer.  Malting,  1st  and  2d  prcf.  (quar.).. 
American  Seeding  Machine,  com.  (quar.) 

Preferred  (quar.) 

American  Shipbuilding,  common  (quar.). 

Common  (exl  ra) 

Preferred  (quar.) 

Amer.  Telep.  &  Teleg.  (quar.) 

Amer.  Type  Founders,  common  (quar.). 

Preferred   (quar .) 

Amer.  Woolen,  common  (quar.) 

Preferred  (quar.) 

Anaconda  Copper  Mining  (quar.) 

Associated  Oil  (quar.) 

Alias  Powder,  pre/,  (quar.) 

BarnhartBros.&Splndler,lst&2dpf.(qu.) 

Barrett  Co.,  preferred  (quar.) 

Bell  Telephone  of  Canada  (quar.) 

Bell  Telephone  of  Pennsylvania  (quar.).. 
Bonbright  &  Co.,  (Inc.)  preferred  (quar.). 

British  Columbia  Packers'  Association 

British  Columbia  Fishing  &  Packing 

Broun  Shoe,  pre/,  (quar.) 

Canada  Cement,  common  (quar.) 

Carbon  Steel,  common  (quar.) 

Common  (extra) 

Beoond    preferred  (annual) 

Central  Coal  &  Coke,  common  (quar.) 

Preferred  (quar.) 

Central  Foundry,  1st  pret.  (quar.) 

Ordinary  preferred  (quar.) 

Central  Leather,  common  (quar.) 

Central  <fe  South  Amer.  Telegraph  (quar.) 

Central  Sugar  Corp.,  pre/,  (quar.) 

Chevrolet  Motor  (quar.) 

Chicago  Pneumatic  Tool  (quar.) 

Cleve.  Elec.  Ilium.,  com.  (quar.) 

Preferred  (quar.) 

Cluett,  Peabody  &  Co.,  Inc.,  com.  (qu.)  __ 
Colorado  Fuel  &  Iron,  com.  (quar.) 

Preferred  (quar.) 

Colorado  Power,  common  (quar.) 

Commonwealth  Edison  (quar.) 

Commonwealth  Cas  &  Elec.  Co.,  pf .  (qu.) 
Computlng-Tabulating-Recording  (quar.) 
Consolidation  Coal  (quar .) 

Extra  (payable  in  stock) 

Continental  Motors  Corp.,  prcf.  (quar.). 
Continental  Refining,  common  (monthly) 

Corn  Products  Refining,  pref.  (quar.) 

Cosden  &  Co.,  com.  (pay.  in  com.  stock).. 
Creamery  Package  Mfg.,  com.  &  pf.  (qu.) 
Cresson  Con.  Gold  Min.&  Mill,  (monthly) 
Crocker-Wheeler,  common  (quar.) 

Preferred  (quar .) 

Delaware  Lackawanna  &  West.  Coal  (qu.) 

Detroit  Edison  (quar.) 

Detroit  Iron  &  Steel,  common  (quar.). 

Common  (extra) 

Preferred   (quar .) 

Distillers  Securities  Corp.  (quar.) 

Extra 

Dominion  Steel  Corp.,  prcf.  (quar.) 

Dominion  Textile,  preferred  (quar.)__. 
duPont  (E.  I.)  de  Nemours  &  Co. 

Debenture  stock  (quar.) 

duPont(E.L)  de  Nem.  Powd.,  com.  (qu.) 

Preferred   (quar.) 

Eastern  Steel,  common  (quar.) 

Eastman  Kodak,  common  (quar.) 

Common  (ex  tra) 

Preferred    (quar.) 

Electrical  Secur.  Corp.,  preferred  (quar.) 
Electrical  l -nnrts.  prcf.  (qu.)  (No.  32)  _. 

Elgin  National  Watch  (quar.) 

Eureka  Pipe  Line  (quar.) 

Fajardo  Sugar  (quar.) 

Firestone  Tire  &  Rubber,  pref.  (quar.) 

General  Electrlo  (quar.) 

General  Motors  Corp.,  common  (quar.). 

Preferred    dinar.) 

Gillette  Safety  Razor  (quar.) 

Extra 

Globe  Oil... 

Qlobe-Wernicke,  prcf.  (quar.) 

Goodrich  (B.  F.)  Co..  common  (quar.).. 
Granby  Cons.  Mln.,  Smelt.  &  Pow.  (qu.) 
Harbison-Walker  Refract.,  pref.  (quar.). 
Holly  Sugar  Corporation,  pref.  (quar.).. 

Illinois  Brick  (quar.).. 

Indiana  Pipe  Line  (quar.) 

Extra 

inspiration  Consolidated  Copper  (quar.). 
hit .  Buttonhole  Sewing  Machine  (quar.) . 
Interntat .  Harvester  of  N.  J.,  com.  (QU.). 

International  Nickel,  prcf.  (quar.) 

international  Paper,  preferred  (quar.) 

Isle  Itm/alc  Copper  CO.  (quar.) 

Jones'Bros.  Tea.  Inc.  (quar.) 


l:r 


ii  hen 
Payable 


April  -JO 
April    0 

April  IS 
\prll  18 
April  18 
April  I. 
April  18 
May  1 
April  18 
April  16 
April  16 
April  1 
April  16 
April  16 
May  1 
April  :;n 


Apr     16 
Apr.   16 


82 

•1 

l'» 

IK 

I 

IK 
hx 
IK 
IK 
75c. 
t2 

3 

75c 
5 
(6 
IK 
2K 

IK 

IK 
IK 
1 

IK 

2K 
IK 
2 
1 

IK 
IK 
IK 
$2 
IK 

IK 

1% 

IK 

2 

IK 

IK 

5 

2K 

IK 

IK 

2 

2 

0 

IK 

IK 

2 

IK 

IK 

IK 

IK 

3 

IK 

2 

IK 

IK 

K 
2 

K 
2 

IK 
1 

IK 
14 

IK 
10c. 
IK 
/25c 
IK 
10c 
2 

IK 
SI. 25 
2 

2K 
2K 
IK 
K 
IK 
IK 
IK 

IK 

IK 

IK 

2K 

2K 

7K 

IK 

IK 

IK 

2 

S6 

2' 

IK 
2 
3 
IK 

SI  75 

$1 
IK 
1 
1 

2K 
IK 
IK 
IK 
S2 
$1 
S2 
1 

IK 
IK 
IK 
600  ■ 
50c. 


liayt  Inch,!,,  . 


Holders 
Mai .  24 

Holders 
Holders 
Holders 
Holders 

Holders 
Holders 

Holders 

Hi. hie,  | 
Mar  22 
Holders 

Holders 
Holders 

Holders 


uf  res 


lo 
of   ree 
of   ree 

ot  n  0, 

of  ree. 
of  ree. 
of  ree, 
of  ree. 
of   ree. 

to 
of   ree 
of   ree 

of  ree 


April  |()u 
April     7 

April    h 
April     la 
Mar.  80d 

Mar.  :;ilii 

April     Id 
Mar.  80a 
Mar.  80 
Mar.  lit) 
Mar,  81 
Mar.  27n 
Mar.  300 
April  20 
April  2(W 


of  ree    \pr.    6a 

Holders  of  ree.  Apr.   10a 


Apr.  10 
April  16 
April  16 
April  10 
April  16 

April  IS 

April  16 
April  15 
April  15 
May  16 
April  30 

May 

May 
May 
May 
May 
April  25 
May 
May 
May 
Apr.  22 
May  1 
April  15 
April  15 
May  1 
May  1 
May  1 
Apr.  15 
April  15 
April  15 
Apr.  15 
Apr.  15 
May  27 
Apr.  15 
May  1 
May  1 
April  15 
April  15 
April  15 
April  10 
May  21 
May  21 
May  1 
April  16 
April  15 
April  15 
July  30 
April  15 
April  15 
April  15 
April  15 
May  1 
April  10 
May  1 
May  1 
April  25 
April  15 
May  1 
May  1 
April  25 
April  25 
April  15 
May  1 
April  15 
Apr.  10 
Apr.d30 
Apr.  20 
April  15 
April  10 
April  15 
May  1 
April  10 
April  10 
April  IS 
April  15 
Apr.  15 
April  15 
April  15 
April  15 
April  15 
Apr.  18 
Apr.  18 
May  1 
Apr.  15 


Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
April  21      to 
Holders  of  ree. 
April  14      to 
April  14      to 
Holders  of  ree. 
April  12      to 
April  12       to 
April  12       to 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Mar.  16      to 
Holders  of  ree. 
Holders  of  ree. 
Mar.  17      to 
Mar.  17      to 
April  21      to 
Holders  of  ree. 
April  21      to 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
May  10     to 
May  10     to 
Holders  of  ree. 
Holders  of  reo. 
Holders  of  ree. 
Holders  of  ree. 
Holders  ot  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  ot  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
April  16      to 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
April    6      to 
Holders  of  ree. 
Holders  of  ree. 
April  11      to 
April  1      to 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  re  . 
Holders  of  reo. 
Holders  of  ree. 
April    6      to 
lAprll    6      to 
April    6      to 
Holders  of  ree. 
Holders  of  ree. 
Apr.  16      to 
Holders  of  ree. 


Apr.  25 
May  1 
May  1 
April  15 
July  1 
June  1 
July  1 
May  1 
April  15 
May  I 
May  1 
May  i 
Apr.  15 
April  15 
May  1 
May  1 
Juno  1 
June  1 
April  10 
April  15 
May  16 
May  1 
Apr.  20 
May  1 
Apr.  15 
May  16 
May  15 
Apr.  29 
Apr.  15 
April  15 

May  l 
Apr.   15 

Apr.  30 
April  15 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Apr.  5 
Holders 
Holders 
Holders 
Holders 
nolders 
Holders 
Holders 
Holders 
Holders 


of  ree. 
of  reo. 
of  reo. 
of  reo. 
of  ree. 
of  ree. 
of  ree. 
of  reo. 
of  ree. 
of  ree. 
of  ree. 
of  rcc. 
of  rcc. 
of  ree. 
of  rcc. 
of  reo. 
of  ree. 
of  ree. 
of  reo. 
of  ree. 
of  ree. 
of  reo. 
of  reo. 
of  reo. 

to 
of  reo. 
of  reo. 
of  ree. 
of  reo. 
of  roc. 
of  reo. 
of  reo. 
of  ree. 
of  reo. 


Mar.  29 
Mar.  30a 
Mar.  30a 
Mar.  30a 
April  II) 
Mar.  80a 
Mar.  30a 
Mar.  25a 
Mar.  25a 
May     1 
April  13a 
April  16a 
May     1 
April  18 
May    2 
May     2 
April  15a 
April  25 
April  25 
April  25 
Apr.     5a 
April  16a 
Mar   30a 
Mar.  30a 
April  15a 
April  15a 
April  15a 
Mar.  26 
April  10a 
April  10a 
Apr.     1 
Apr.     1 
May  15 
Mar.  22a 
April  30 
April  26a 
April    la 
Mar.  31 
April    5a 
Mar.  30 
May  20 
May  20 
April  20 
Mar.  31 
April  10 
April  10 
July  20a 
Mar.  30a 
Mar.  30a 
Mar.  30a 
Mar.  30a 
April  10a 
April    6a 
April  15a 
April  15 
April  25 
April    la 
April  25a 
April  20 
April  10a 
April  10a 
Mar.  30 
April  15a 
April    la 
Mar.  25a 
April  25a 
Mar.  30a 
April  15 
Mar.  30a 
April    la 
April  30 
April    10 
Mar.  30 
April    5 
April  15 
Apr.     la 
April    la 
April  16 
April  16 
April  10 
Apr.     2a 
Apr.     2a 
May    1 
Mar.  30 

Apr.  10 
Apr.  25 
Apr.  25 
April    1 
May  31a 
Apr.  30a 
May  31a 
April  22a 
April    6 
Apr.  2  1 
Apr.    15 
April  20 
Apr.     la 
Mar.     DO 
April  15a 
April  16a 
May      1 
May26 
Mar.  31 
Mar.  30 
May     3o 
April  19a 
Apr.   10a 
Apr.   15 
Apr.  15 
Apr.  24 
Apr.  24 
Apr.    12a 
Apr.      1 
Mar.  25a 
April  10 
Apr.     9  a 
Apr.    12 
April     2 


■  .. 


Mi  • 


U  ixludctl)  — 

l 




Per 


(In  eoio.  stock) 
,ii  and  2d  pn  ' 

oommon  (quar.) 
I 

IToJ.  

Manul  H'  >'  (quar.) 

Maple  Leal  Milling,  common  (quar.) 

Preferred  (quar) 

.  oommon  'quar.) 
iitlm;  Cos.,  com.  (qu.) 

Preferred  (quar.).     

n  Petroleum,  oommon  (uuur.) 

Miami  ".  23) 

Michigan  Llmesto  pref.  (qu.) 

I  <t  i ltd.  (quar.)  (Xo.  0) 

Midwest  oil,  preferred  (quar.) 

iuar.).. 

Montreal  Telegraph  (quar.) 

Mountain  States  i  elep.  ^  Teleg.  (quar.) 
National  Biscuit,  oom.  (quar.)  (No.  79). 
Nat .  Cloak  ,v  Suit.  corn,  (qu.)  (No.  5).-. 

National   I  in  I  (...:,  (quar.) 

National  Grocer,  common  (quar.) 

Preferred 

National  Paper  &  Type,  common  (quar.) 

Preferred   (quar.) 

Nnada-Calii  Corp.,  pref.  (qu.) 

New  England  rower,  pref.  (ouar.) 

NewJeraej  Zinc  (quar.) 

New  York  Transit  (quar.) 

Extra 

Niagara  Falls  Power  (quar.) 

Nlplssing  Mines  (quar.) 

North  Buttt  Mining  (quar.)  (No.  46) 

Northern  Slates  Power,  preferred  (quar.) 
Nova  Scotia  Steel  &  Coal,  com.  (quar.).. 

Preferred  (quar.) 

Ohio  En,t  Supply  (guar.) 

Oklahoma  Natural  Gas  (quar.) 

Osceola  Consolidated  Mining  (quar.) 

Otis  Elevator,  common  (quar.) 

Preferred   (quar .) 

Pacific  Coast  Co.,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Pacific  Teleph.  &.  Teleg..  pref.  (quar.)... 
Pan-Amer.  Petrol.  &  Trans.,  com.  (quar.) 
Penmans,  Ltd.,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Pennsylvania  Lighting,  pref.  (quar.) 

Pennsylvania  Salt  Manufacturing  (quar.) 
Plerce-Arrow  Motor  Car,  common  (quar.) 
Pittsburgh  Coal  (of  Pa.),  oom.  (quar.).. 

Preferred   (quar.) 

Pittsburgh  Coal  (of  N.  J.),  pref.  (quar.). 
Prairie  Oil  &  Gas  (quar.) 

Extra 

Prairie  Pipe  Line  (quar.) 

Extra 

Procter  &  Gamble,  preferred  (quar.) 

Public  Serv.  Corp.  of  Nor. 111. .com. (quar.) 

Preferred  (quar.) 

Quaker  Oats,  common  (quar.) 

Common    (extra) 

Preferred  (quar.) 

Reece  Button  Hole  Machine  (quar.) 

Reece  Folding  Machine  (quar.) 

Republic  Iron  &  Steel,  com.  (qu.)  (No.  0) 
St.  Louis  Rocky  Mt.&Pac.Co.,  com.(qu.) 
Shattuck-Arlzona  Copper  (quar.) 

Extra 

Shawlnigan  Water  &  Power  (quar.) 

Southern  Cal.  Edison  1st  pf.(qu.)(No.35) 

Southern  N.  E.  Telephone  (quar.) 

Standard  Motor  Construction  (quar.) 

Steel  Co.  of  Canada,  common  (quar.).. 

Preferred  (quar.) 

Superior  Steel,  common  (quar.) 

First  and  second  preferred  (quar.) 

Swan  &  Finch  (quar.) 

Tennessee  Copper  &  Chemical 

Tonopah  Mining  of  Nevada  (quar.) 

Transue  &  Williams  Steel  Forg.  (quar.). 

Tucketts  Tobacco,  preferred  (quar.) 

Union  Natural  Gas  Corporation  (quar.).. 
Union  Oil  of  Calif .  (quar.) 

Extra 

United  Alloy  Steel  Corporation  (quar.).. 
United  Cigar  Stores,  com.  (qu.)  (No.  22).. 

I'liiin!  Drug,  1st  pref.  (qu.)  (No.  9) 

United  Electric  Securities,  prcf 

United  Fruit  (quar.)  (No.  75).. 

United  Gas  Improvement  (quar.) 

United  Paperboard.  preferred  (quar.) 

UnltedVerdeExtenslonMlnlng(qu.)(No.8) 

Extra 

U.  S.  Industrial  Alcohol,  pref.  (quar.) 

U.  S.  Rudder,  1st  prcf.  (quar.) 

U.  S.  Smelt.,  Refg.  &  Min.,  com.  (quar.) 

Preferred    (quar.)  _ 

U.  S.  Steamship  (bi-monthly) 

Extra  .. 

Utah  Qas  <c-  Coke,  prcf.  (quar.) 

Victor  Talking  Machine,  common  (quar.) 

Preferred   (ouar.) 

Vlrglnla-Caro.  ("hem.,  com.  (qu.)  (No.42) 

Preferred  (quar.)  (Xo.  90) 

Wells  Fargo  <t-  Co.  (quar.) 

Western  Grocer,  common 

Preferred 

n  Power  Company ,  preferred  (qu.) 

Western  Power  Corp..  preferred  (quar... 

.C-  Eire.  prcf.  (quar.).. 

Western  union  Telegraph  (qu.)  (No.  196) 

Wtstinghoust  Mr  Brake  (quar.) 

Weatlnghouse  Elec.  A  Mfg.,  com.  (quar.) 
Preferred  (quar.) 

Weyman-Bruton  Co..  common 

'     lid  .V-  My.,  com.  Ultra) 

I 'refer  reel   (quar.) 

Wtllys-Orerliuiil  Co.,  common  (quar.) 


Pay  .'/.■ 


Hwjkt 
liayt  Ittcluttve. 


IK 
fl 
20. 
5 

/20 

IN 

2^ 

IK 

IK 

81 

2K 

1 

IK 

IK 

26c 
81.60 

12 
2>A 
81 

IK 
8150 

2c. 

81 

2 

IK 

IK 

IK 

2K 

2 

3 

2 

IK 

IK 

4 

4 

4 

2 

25c. 
25c. 

IK 

IK 

2 
62KC 

50c 

S2 

IK 

IK 

1 

IK 

1 

IK 
/SI  25 

IK 

1 

IK 

IK 
SI  25 
SI  25 

CTlK 

IK 

IK 

3 

2 

5 

5 

2 

IK 

IK 

3 

1 

IK 

3 

1 

IK 

1 

25o. 
25o. 

IK 

IK 

IK 

S2 

IK 

IK 

IK 

2 

2K 
SI 

7Kc. 
$1.25 

IK 

2H 

IK 

1 
SI 

2 

IK 

3K 

2 

SI 

IK 
50o. 
25o. 

IK 

2 

$1  25 

87Kc. 

10c. 

5c. 

nlK 

6 

IK 
K 

2 

IK 

4 

3 
$1  20 

1 

IK 

IK 
$1.75 
S7V*c 
87KC 
/20 

3 

2 

25c. 


May     1  ll<- 
April  . 

April  1(1  lb 
Apr     16  Mar    .'Jl        to 
April  1 
April  15  ll< 
April  i 

Apr.    16  Holders  of  ree. 
A pr .    Is  Hoi 
Apr.    I 
Apr.   181  Ho 
May      1   Holders  of  ree 
April  l  ,f  ree. 

April  16  Holders  ■ 
Apr.  1(1  Holders  of  ree. 
Apr.  17  Hi  . 
May  16  Holder-  of  ree. 
April  16  Holders  of  ree. 
May  1  Holder-  of  ree. 
April  20  Holders  of  ree. 
May  1  Holders  of  ree. 
Apr.  15  Holders  of  ree. 
Apr.  16  Holders  of  ree. 
April  16  Holders  of  ree. 
April  IS  Holders  of  ree. 
April  16  Holders  of  ree. 
June  80  June  20  to 
June  30  June  20  to 
Apr.  16  Holders  of  ree. 
Apr.  16  Holders  of  ree. 
April  30  Holders  of  ree. 
April  16  Holders  of  ree. 
May  10  Holders  of  ree. 
Apr.  15  Holders  of  ree. 
Apr.  16  Holders  ot  ree. 
Apr.  15  Holders  of  ree. 
April  20  Mar.  31  to 
April  29  Hoi  era  of  ree. 
April  20  Mi.  ers  of  rcc. 
Apr.  15  Uo.ders  of  ree. 
Apr.  15 i Holders  of  ree. 
April  lSjllolders  of  ree. 
Apr.  20iHolders  of  rcc. 
Apr.  30:HoIders  of  ree. 
April  15;  Holders  of  ree. 
April  15  Holders  of  ree. 
May  l;Holders  of  ree. 
May  1  .Holders  of  ree. 
May  I. Holders  of  ree. 
April  15JMar.  31  to 
Apr.  10  Holders  of  ree. 
May  15  Holders  of  ree. 
May  15  Holders  of  ree. 
May  1  Holders  of  ree. 
Apr.  15  Holders  of  ree. 
April  15; Holders  of  ree. 
May  1 1 Holders  of  ree. 
April  25  Holders  of  ree. 
April  25  Holders  of  ree. 
April  10  Holders  of  ree. 
Apr.  30,  Holders  of  ree. 
Apr.  30  Holders  of  ree. 
Apr.  30  Holders  of  ree. 
Apr.  30  Holders  of  ree. 
April  15  Holders  of  ree. 
May  1  Holders  of  ree. 
May  1 'Holders  of  ree. 
April  lSi'Holders  of  ree. 


April  16 
Mar.    30 

April 
Apr. 


1 

I 
1 

60 
14 


Mar.  30a 
Mar.  30a 
Apr.     la 
Apr.     3 
Apr.     3 
Apr.     3 
April  15 
Mar.  25 
Mar.  25 
Mar.  16a 
Apr.   10a 
May      la 
Mar.  1 6a 
April  16a 
April    1 
Apr     15 
Mar.  30 
Mar.  30a 
Mar.  30a 
April    8a 
Mar.  30a 
June  30 
June  30 
Mar.  30a 
Mar.  30a 
Mar.  30a 
April    la 
Apr.  30 
Mar.  23 
Mar.  23 
Mar.  30a 
April  17 
April  12a 
Mar.  30 
Mar.  30 
Mar.  30a 
Mar.  30a 
Apr.     9 
Mar.  30a 
Mar.  30 
Mar.  30 
Apr.  24 
Apr.  24 
Apr.  24 
April  15 
Mar.  16a 
May     6 
May    6 
April  22 
Apr.     8 
Mar.  30 
April  15 
April  10a 
April  10a 
April  10a 
Mar.  30 
Mar.  30 
Mar.  30a 
Mar.  30a 
Mar.  25a 
April  15 
April  15 


April  15 
May  31 
April  15 
April  15 
May  1 
April  10 
April  20 


Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  reo. 
Mar.  31  to 
Holders  of  reo. 


April  20 ! Holders  of  ree. 
April  lOHolders  of  ree. 
April  15  Holders  of  ree. 


April  15 
May  1 
May  1 
May  1 
May  1 
May  15 
May  1 
May  15 
April  20 
April  15 
April  15 
April  15 
Apr.  20 
Apr.  20 
April  20 
May  15 
May  1 
May  1 
April  15 
Apr.  15 
Apr.  15 
May  1 
May  1 
April  15 
Apr.  30 
April  16 
April  15 
May  1 
May 
April  1 
Apr.  15 
Apr.  15 
May  1 
April  15 
Apr.  20 


Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Mar.  31  to 
Holders  of  ree 


April 
April 
May     1 
April    1 
April    1 
April  23a 
April    9 
Mar.  30a 
Mar.  30a 
Mar.  28 
Mar.  31a 
Mar.  30a 
Mar.    4 
April  10 
April  10 
April  15 
May     1 
Apr.     1 
April  30a 
April    7 
Mar.  30a 


Mar.  31      to      April  15 


Holders  of  ree 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree 
Holders  of  reo 
Holders  of  ree 
Holders  ot  ree 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree 
l\ Holders  of  rcc 
Holders  of  ree 
Mar.  31  to 
Mar.  31  to 
Holders  of  ree 
Holders  of  reo 
Holders  of  ree 
June  30  June  20  to 
June  30  June  20  to 
April  16  Holders  of  ree 
April  16  Holders  of  roc 
April  16  Holders  of  ree 
April  lSlMar  21     to 

April  22  Holders  Ol  ree 

April  30  Holders  of  ree 


April  15 
Oot.      1 

May     1 
April     1 

May     1 


Holders  of  ree 
Holders  of  reo 
Mar.  21      to 
Mar.  22       to 
Holders  of  ree 


April  5a 

.  Apr!'  26a 

,  April  15 

.  Apr.  lla 

.  Mar.  90a 

.  Mar.  30a 

.  Apr.     la 

.  April    5a 

.  April    5a 

.  Mar.  30a 

.  Apr.  15 

.  April    5a 

.  April    5a 

.  April  10 

.  April  10 

.  Mar.  20a 

April    6 

April    6 

April  15a 

.  April  8  a 

.  Apr.     Sa 

June  30 

June  30 

.  Mar.  30a 

.  Mar.  30a 

.  Mar.  30 

April  10 

. April    8 

.  April   4a 

.  April    4a 

Sept.  16a 

April     1 

Mar.  31 

Apr.  15 


a  Transfer  books  not  dosed  tor  this  dividend.  6  Less  British  Income  tax.  i  Cor 
reotlon.  e  Payable  In  stock.  /Payable  In  common  stock,  o  Payable  In  scrip 
h  On  account  of  accumulated  dividends,  i  Payable  In  Liberty  Loan  bonds.  *  De 
dared  S<"r,  payable  In  quarterly  Instalments,  as  follows:  2%  as  above;  2%  July  31 
to  holders  of  record  July  13:  2%  Oct.  31  to  holders  of  record  Oct.  11:  2%  Jan.  31 
1919  to  holders  of  record  Jan.  11  1919.  /  Payable  as  nearly  as  possible  one-half 
In  oaab  and  one-half  In  2d  Liberty  Loan  l'";  bonds  (under  $100  all  Oash).  m  De- 
clared v  ,  .  payable  In  quarterly  Instalments  of  1  K%  on  April  25.  July  25,  Oct.  25. 
pus  and  Jan.  26  1019  to  holders  of  record  of  the  tenth  day  of  the  month  preceding 
date  of  payment.    "  Payable  in  five-year  6%  scrip. 
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The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board 
on  March  30: 

Increases  of  12.9  millions  in  combined  gold  reserves,  38.3  millions  in  earning  assets,  29.6  millions  in  net  deposits  and  23.3  millions  in  circula- 
tion are  shown  in  the  Federal  Reserve  Board's  weekly  bank  statement  as  at  close  of  business  on  March  28-29  1918.  The  banks  at  Philadelphia 
and  Minneapolis  as  well  as  the  branches  at  Baltimore  and  New  Orleans  obersved  last  Friday  as  a  legal  holiday  and  their  weekly  statements  are 
given  as  at  close  of  business  the  day  before. 

New  York  reports  a  gain  of  34.2  millions  in  reserves,  accompanied  by  decreases  of  35.7  millions  in  earning  assets,  and  of  9.4  millions  in  ne& 
deposits  and  a  gain  of  7.9  millions  in  outstanding  circulation.  Gains  in  reserves  reported  by  the  Boston  and  Philadelphia  banks  may  be  traced 
largely  to  increased  deposits  and  additional  note  issues.  All  other  banks,  except  at  Atlanta,  show  reduced  reserves  largely  as  the  result  of  in- 
creased investments  and  the  transfer  of  funds  to  Eastern  centres  in  connection  with  Government  financing  operations. 

Discounts  on  hand  increased  40.1  millions,  while  acceptances  show  a  decrease  of  24.8  millions.  Of  the  total  discounts  held,  301.4  millions, 
as  against  283  millions  the  week  before,  is  represented  by  war  loan  paper.  Most  of  the  short-term  securities  held  are  certificates  of  indebtedness 
taken  for  the  temporary  accommodation  of  member  banks.  Other  earning  assets,  including  Government  bonds,  show  a  decrease  of  about  3.5 
millions. 

Admission  to  membership  of  trust  companies  and  State  banks,  largely  in  the  Chicago  and  San  Francisco  districts,  accounts  for  an  increase 
of  $212,000  in  paid-in  capital.  Gains  of  12.6  and  19.4  millions  are  shown  for  Government  and  members'  reserve  deposits.  Federal  Reserve 
Agents  report  an  addition  for  the  week  of  5-3  millions  to  the  total  of  Federal  Reserve  notes  issued.  Against  the  total  of  1,564  millions  of  notes 
outstanding  they  hold  at  present  852.2  millions  of  gold  and  863  millions  of  paper.  The  banks  show  a  total  Federal  Reserve  note  circulation  of 
1,452.8  millions,  all  the  banks  except  Atlanta  and  Dallas  reporting  larger  circulation  figures  than  the  week  before. 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  In  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thus 
furnishing  a  useful  comparison.  The  earlier  figures  have  been  revised  in  order  to  conform  with  new  form  adopted  by  the 
Federal  Reserve  Board  as  of  June  22.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives  details 
regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latter 
and  the  Federal  Reserve  banks. 

Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  op  Business  March  28-29  1918. 


March  23  and 

29  1918.  Mar.  22  1918.  Mar.  15  1918.  Mar.   8  1918.  Mar.   1  1918.  Feb.   21  1918.  Feb.   15  1918. 


RESOURCES. 

Gold  coin  anil  oertifloates  In  vault; 

Gold  settlement  fund — F.  R.  Board 

Gold  with  foreign  agencies 


Total  gold  held  by  banks 

Gold  with  Federal  Reserve  Agent 

Gold  redemption  fund 


Total  gold  reserves 

Legal  tender  nctea,  silver,  &o_ 


Total  reserves 

Bills  dlaoouticed — members.. 
Bills  bought  In  opea  market. 


Total  bills  on  hand 

U.  8.  Government  long-term  securities 
U.S.  Government  short-term  securities 
All  other  earning  assets 


Total  earning  assets 

Due  from  other  F.  R.  banks — net 

Uncollected  Items 

Total  deduc'ns  from  gross  deposits 
0%  redemp.  fund  agst.  F.  R.  bank  notes 
All  other  resources 


Total  resouroeu.. 


LIABILITIES. 

Capital  paid  In 

Surplus ... 

Government  deposits 

Due  to  members — reserve  account 

Collection  Items 

Other  deposits,  Incl.  for.  Gov't  credits. 


Total  gross  deposits. 

F.  R.  notes  In  actual  circulation 

F.  R.  bank  notes  In  circulation,  net  Hub. 
All  othor  liabilities 


Total  liabilities 

Gold  reserve  against  net  deposit  liab__ 
Gold  res.  aest.  F.  R.  notes  in  aot.  olrc'n 
Ratio  of  gold  reserves  to  net  deposit  and 

Fed.  Res.  note  liabilities  combined. 
Ratio  of  total  reserves  to  net  deposit  and 

Fed  Res  note  liabilities  combined 


489,948,000 

399,568,000 

52,500,000 


942,016,000 

852,192,000 

21,496,000 


1,815,704,000 
58,359,000 


1,874,063,000 
583,228,000 
304,065,000 


887,293,000 

58,190,000 

252,579,000 

3,523,000 


1,201,585,000 

26,945,000 

339,130,000 


366,075,000 

537,000 

3,724,000 


470,529,000 

379,866,000 

52,500,000 


902,895,000 

878,805,000 

21,114,000 


1,802,814,000 
59,558,000 


1,862,372,000 
543,119,000 
328,880,000 


871,999,000 

61,039,000 

226,036,000 

4,240,000 


1.163,314,000 

8,801,000 

367,821,000 


376,622,000 
537,000 
550,000 


3,445,984,000|3,403,395,000 


74,223,000 

1,134,000 

104,086,000 

1,499,400,000 

216,897,000 

81,059,000 


1,901,442,000 

1,452,838,000 

7,978,000 

8,369,000 


3,445,984,000 
61.4% 
60.1% 

60.8% 

62.7% 


74,011,000 

1,134,000 

91,505,000 

1,480,025,000 

229,115,000 

81,751,000 


1,882,396,000 

1,429,509,000 

7,978,000 

8,367,000 


3,403,395,000 

59.6% 

63% 

61.4% 

63.4% 


477,521,00 
372,508,000 
52,500,000 


902,529,000 

869,628,000 

21,086,000 


1,793,243,000 
58,950,000 


1,852,193,000 
517,484,000 
323,248,00^ 


840,732,000 

68,383,000 

193,980,000 

4,040,000 


1,107,135,000 

11,609,000 

357,147,000 


368,756,000 

537,000 

1, 452,00a 


3,330,073,000 


$ 

73,886,000 

1,134,000 

72,023,000 

1,447,997,000 

232,207,000 

81,048,000 


1,833.275,000 

1,406,228,000 

8.000,000 

7,550,000 


3,330,073,000 
61.6% 
63.3% 

62.5% 

64.5% 


464,144,000 

354,585,000 

52,500  000 


871,229,000 

890,702,000 

20,267,000 


1,788,198,000 
59,685,000 


1,847,883,000 
520,340,000 
317,952.000 


838,292,000 

72.154,000 

182,822,000 

4,064,000 


1,097,332,000 

6,113,000 

337,283,000 


343,396,000 
537,000 
761,000 


3,289,909,000 


$ 

73,624,000 

1,134,000 

56,208,000 

1,465,504,000 

216,986,000 

77.137,000 


1,815,835,000 

1,383,900.000 

8.000,000 

7,326,000 


3,289,909.000 
59.2% 
66.3% 

62.6% 

64.7% 


461,615,000 

357,299,000 

52,500,000 


871,414,000 

885,346,000 

20,509,000 


1,777,329,000 
60,444,000 


1,837,773,000 
502,525,000 
299,213,000 


801,738,000 

77,705,000 

157,482,000 

3.6S0.000 


1.040,605,000 

11,882,000 

369.185,000 


381,067,000 
537,000 
796,000 


3.260.778,000 


S 

73,401,000 

1.134,000 

150,781,000 

1,388.020,000 

218,031,000 

64,122,000 


1,820.954,000 

1,351,091,000 

7,999,000 

6,199,000 


3,260,778,000 
60.5% 
66.6% 

63.7% 

65.8% 


$ 
447,508,000 
375,273,000 
52,500.000 


875,281,000 

877,023,000 

20,091,000 


1,772,395.000 
60,129,000 


1,832,524,000 
509,534,000 
296,170,000 


805,704,000 

52,950,000 

169,707,000 

3.436,000 


1,031,797,000 

11,463,000 

299,402,000 


310,865,000 
537,000 
731,000 


3,176,454,000 


73,305,000 

1,134,000 

56,165,000 

1,459,720,000 

199,278,000 

58,329,000 


1,773,492,000 

1,314,581,000 

7,999.000 

5,943,000 


3,170,454.000 
60% 
67.5% 

63.8% 

66.0% 


446,378,000 

386,966,000 

52,500,000 


885,844.000 

852,375,000 

20.323,000 


1,758,542,000 
60,194,000 


1.818,736,000 
501.916,000 
287,263,000 


789.179,000 

52,343.000 

105,981,000 

4,486,000 


951,989,000 

17,258,000 

357.069,000 


374,327.000 
537,000 
582,000 


3,146,171,000 


S 

73,229,000 

1,134,000 

87,643,000 

1,409,714,000 

228,289.000 

52.315.000 


1,777.961.000 

1,281,045,000 

7,999,000 

4,803,000 


3.146,171.000 
63.1% 
68.1% 

65.5% 

67.7% 


Feb.  8  1918. 


439.907,000 

404,042,000 

52,500,000 


896,449.000 

838,259,000 

19.960,000 


1,754,668,000 
58,426,000 


1,813,094.000 
525,121,000 
280,705.000 


805,826,000 

t55  782 .000 

tl70.100.000 

4,423,000 


1.036,131,000 

12,458.000 

272,506,000 


284,964.000 
537.000 
551.000 


3.135,277,000 


72,829,000 
1,134.000 

59,488.0  i 
,501,301.000 
167.154.000 

59,874,000 


1,787.817.000 

1,261.219.000 

8,000.000 

4,278,000 


3,135,277.000 
59.6% 
68.0% 

63.5% 

65.6% 


Mar.  30  1917. 


374,903,000 
200,061,000 


574,964,000 

360,668,000 

2,414,000 


938,046,000 
9,282,000 


947,328,000 
20,106.000 
84,473,000 


104,579,000 
29,275,000 
18,425,000 
15,840.000 


168,119,000 

2,275,000 

132,759,000 


135,034,000 

400,000 

5,268,000 


1,256,149,000 


s 

56,075,000 

20,567,666 
720,411,000 
100,961,000 


841,939,000 
357,610,000 


525,000 


1,256,149,000 
81.3' 

101.5    , 

88.1% 
89.0% 


DUlrtbution  by  Malmilitt— 
1-16  days  bills  discounted  and  bought 

1-16  days  municipal  warrants  

1-16  days  U.  S.  Govt,  short-term  sees 
16-30  days  bills  discounted  and  oougbt 

16-30  days  municipal   warrants 

16-30  days  U.  S.  Govt,  short-term  seos. 
31-60  days  bills  discounted  and  bought. 

81-60  days  municipal   warrauta 

31-60  days  U.  S.  Govt,  short-term  seca. 
61-91)  daya  bills  discounted  and  bought. 

61-90  days  municipal  warrants 

61-90  days  U.S.  Govt,  ahort-term  aeos. 
Over  W0  days  bills  discounted  and  bought 
fiver  90  days  municipal  warrants  . 
Over  90  daya  U.  S.  Govt,  short-term  sees 
Federal  Reserne  Votr.t — 

Issued  to  the  ban  lis ...... 

Held  by  banks 


In   circulation 

Pen    Ret    V<  te.i  ( Agent)  Acrounlt) — 

Deceived  from  tbe  comptroller 

Heturned  to  the  Comptroller  . 

Amount  chargeable  to  Agent 

la  banda  of  Agent 


Issued  to  Federal  Reserve  banks.. 

How  Secured — 

By  gold  coin  and  certificates 

By  lawful  money 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 


Total 

EE1I  Bible  paper  delivered  to  F.R.  Agt 


Mar.    28   and 
29  1918. 


359,987,000 

217,613.000 

34,000 

127,065,000 

2,224,000 


1,462,838,000 

2,13  1,1 
324,  ! 


1,806,597,0  10 

212,  on.  ■Kill 


1,563,987,000 


253,524,000 


711.795,000 
12,000 


987,000 


;  t  .(Kin 


Mar.  22  1918.  Mar.  15  1918.  Mar.   8  1918. 


315.123,000 

186,681,000 

55,000 

126,26:1.000 

2,787.000 

13,000 

240,549,000 

6,271,0110 

3,000 

142, OHO. 000 

2.901.000 

469,000 

8.401  000 

27,396,000 

1,000 


1,558.705.000  1 
129,196,000 


331.103,000 

151,392,000 

49,000 

87,477,000 

7,614,000 

19,000 

267.591,000 

4,255,000 

3.000 

1  15,904,000 

2,132.000 

13.000 

8.657.000 

2S.5S7.O00 

157.000 

96  000 
114,068,000 


1,429,509,000  1,406,228,000 

2,100,160,000  2,064,120,000 
309,705,00  I  305,414.000 


1,790,  155,000 
231,750,000 


1.558,7 


271,658,000 


679,900,000 
47,0 

561),  1  20.000 


l  ,758,706,000 

238,410  ooo 


>Q6  1)00 
266,824,000 

rj  id.B6s~.666 

(7,984,000 

10.000 


1,558,705,000  1 .520.206, ooo 


852,674,000  S21  ,0  i  '  000 


S 
331,978,000 


140,837,000 

88,804.000 

55.000 

7,702,000 

226,033.000 

3,000 

4,086,000 

182,096,000 

13.000 

1,771.000 

8,781,000 

457,000 

28.420,000 


1,505.213,000 
121,223,000 


1,. 'Is:!. 000. 000 

2,01  1,980,000 


1.711  ins. ooo 
212,! 


1.5(15.213.0011 
07,000 


608.511.0(1  I 

47,91 
570,501 


Mar.   1  1918 


307,246,000 

10.000 

106.603,000 

93,655,000 

"  "2,000.000 

183,752,000 

7,000 

9,546,000 

207,554.000 

3.000 

2.925,000 

9.53 1.000 

169,000 

36,408,000 


1,464,645,000 

113.554.000 


1.351.091.000 

•  10.000 
292,490,001 


1.675, 710, 01 10 
2 11. 065, 000 


1,464,646,000 
276,987,000 


113,000  1  I 


si3.275.0'io   r82.777.000 


Feb.   21  1918.  Feb.   15  1918 


338,543.000 

133.000 

46.150,000 

104,830,000 

JB1,765",666 

174,400.000 

7.000! 

6,884.000 

178.4SO.ooo 

2,000 

6.296,000 

9.391,000 

470.000 

28.612,000 


1.429,732.000 
115.151,000 


1.314,581.000 

1 .920.680.000 

284.452.0(111 


1.642.22.8.000 
212,496,000 


1.429.732,000 


292.S77.0O0 


552.709.000 
46,699.000 

538,447.000 


1  .429.732.000 


732.855.000 


34S, 930.000 
634.000 

~9~3""rs5~.000 
10.000 

r85~.54r2"6o6 

7,000 

1~5~6.567~.666 
1.000 


10,155  000 
169,000 


1,392,484,000 
1 11,439.000 


1.28  1.0 15.000 


1,910.160.000 
281.1  16.000 


01 1.000 
236,6 


1,392,484,000 


123,000 


540.109,000 
(4.512.000 
516,1) 


184.000 


I  14.000 


Feb.  8  1918 


372.107.000 
513.000 

1~2~3~.~S~5~3~.666 
134.000 

I~7~2~.~i53~.666 
7,00(1 

f2~~.~105.666 
1 .000 


9,748,000 

834 .000 


1  .374,225,000 
112,411.000 


1,361,784,000 

1,890.180,000 

277.70O.OOO 


1.012. 420.000 
238  1 


1,374,226  000 


17,000 

5:1.5. 101  .onn 

43.830.000 

177,000 

1.374,225.000 


571.70  1   OOO 


Mar.  30  1917. 


31,061.000 
744,000 


30,320.000 
345.000 


30.636.000 
437,000 


11.735.000 
11,977,000 


S27.000 
2.212.000 


3S2.564.000 
24.799.000 


357.765.000 


(.17  700.000 
127.917.000 


5I9.7S3.000 
137.219.000 


1.000 


222.377.000 

21.H9S.000 

17.631.000 

I  10.  (.(,0,000 

382,566,001 

23,050,000 


a  Net  amount  due  to  other  Federal  Reserve  banks,    t  This  Item  Inoliidm  foreign  Gov't  credits 


t  Revised  figure* 
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WKEKLY  STATEMENT  of  KKSOUKCKS  Md  I.I  Mill  1  1  IM    .1  tiWK 

<>r  the  11 

iiiimim     id    ■     live    MINKS  at   CLOSE  of   BUMM  ss 

MMt      JH-21    1*18 

Two  MyJMn  (00)  <•"" 

BOMM 

1 
1,0 

Y„rk 

t 

81,467.0 
18,1  12,0 

/'/lli.i.lrl 

S 

ItMlMd 
1 

Ki-hm  a. 

t 

1  .h  I7.il 

Atlanta 

1     /..-uli 

Mlnncap 

Kan    CU\, 

Han  Fran 

Tutal 

jurso 

(.>>•!•  I  coin  nii.1  WIH    In  vault. 
Gold  tel  i  lemeut  dm. 1        . . 

Ooid  witii  foreign  ■genelM 

% 

• 

t 

2,100,0 

t 
164774 

2,100,0 

% 
1494 

2  62  1.0 

f 
11.749,0 

» 

I 

Total  fold  liflil  by  bmiks 

Uoiii  artta  Federal  u<--<    akoihs 
Quid  redemption  fund 

1  ,1   II 

119,0 

10,000.0 

■ 

,■>..  il.O 

2,000,0 

246,0 

808,0 

1.1  11.0 

i  ,286  0 

ll  ,047.0 

1  .3MI.0 

I.0  1O.0 

871,0 

0 
14024 

■ 

1  .496,0 

Total  K"M  rotarrai 

Lemtl-u-tid*i   note*),  ullver.  dto.  .. 

III 

i .  108,0 

163.889.0 

8014 

1,964,0 

4.464,0 

1.575,0 

68.398,0 

I. Id,', 

-  1  ,<l 

2.301.0 

99.815.0  1. hi  5.704 .0 

Total    reserves 

BI1H 

. — MemlMT  AF  U   batik* 
lluiiKlit  In  0MB  market 

118,737,0 
59,741, 0 

217 

riu.ss7.il 

147.522.0 

81  ,410,0 
22,4  Hi. ii 

80,226,0 
28.01  1.0 

36,481,0 

80,486,0 

18,707,0 

7.117.0 

37,8  '.7.0 

32,067,0 

8,537,0 

5.273,0 
11.122,0 

84,476,0 

100,207,0 
27,4784 

1,874 

r.itui  Iiiiih  mi  band       

ii   8  kmi^Miui  seourftles 

0.8.  short-term  securities 

All  other  earning  assets 

8  ,  ,.o 

.iTs.sOI.O 

l  ,618,0 

■70,498,0 

7,601,0 

7,788,0 

16,060,0 
1,004,0 

4,670.0 

32.1117.0 

609,0 

10.1,01,0 
2,233.0 
1,444,0 

143,0 

2.808,0 

4.310.0 

689,0 

46.144.0 
8,862.0 
4.194,0 

3,970.0 

1.736.0 

1,924,0 
1  54  .0 

887.293.0 
3,523.0 

Total  earning  assets   

Due  from  .»;  n.-r  K    It.  bunks — Net 
Uncollected   Items 

7  ..-'H  .ii 

1 ,310,0 

17.s7s.il 

550,016,0 

1,054,0 

71,388,0 

(1,010,0 

92.220,0 

132,0 

10,406,0 

40,206,0 
1,230.0 

3,461 ,0 

s.l  ll.o 
66,608,0 

44,424.0 
18,280,6 

24.108,0 

1,100.0 

69,237,0 

B2 .678.0 

11,9914 

946,0 

339,130.0 

Total  deduo'ns  from  gross  dep 
6%  redemption  fund  agejj 

erul  Reserve  bank  note* 

All  other  resources 

10,188,0 

6,851,0 
75,0 

7,540,0 
91,216,0 
14,903,0 

75,437,0 

ll. oin. ii 
300, o 

19,537,0 

83,660,0 

2  1,000,0 

65.047,0 

18,230,0 

2,063,0 

14.926.0 

26,7904 

400 

19,496,' 

137.0 

15.451,0 
1,272,0 

366.075.0 

Total   resouroes 

L1AHILIT1ES 
Capital  paid  in . 

1,310.1-iSl.O 

255,737,0 

276,670,0 

137,244,0 

118,811,0 

l  12,782,0 

143,527,0 

108,042,0 

170,903,0 

98,7604 

1774044 

3,445.984.0 

19,711,0 

649,0 

5,946,0 

668,218,0 

57,650.0 

75.7754 

6.873,0 

10,990,0 

83,642,0 

32,543,0 

1,421,0 

8,303,0 

1.3,209.0 

106,850,0 

15,804,0 

"  208*6 

3,761.0 

116,0 

6,066,0 

45,154,0 

20,484,0 

2,913.0 
40,0 

8,856,0 
39,060,0 
10,981,0 

3.0 

9,431,0 

216,0 

11.002,0 

187,288,0 

20,294,0 

2.037,0 

3,476,0 

5,410,0 
53,517,0 
14,301,0 

3,168,0 
97,0 

2,738, 

88,0 
6,687,0 

40,581.0 
4,295.0 

17.6 

3,450,0 

6,7694 
74,984,0 

9,647.0 

"iV,b 

2,830.0 

7.47V.6 
38,056,0 

0,120,0 
1.017,0 

4,2964 
70,8344 

2.903,6 

74.223,0 

Surplus 

1,134,0 

Government  deposits 

Due  to  memberB — Reserve  acct 
Collection  Items 

104 
1.4'.i9.400.0 
216.897.0 

Due  to  otli.  F.  a.  banks — Net.. 
Oth.  deposits  Incl.  for  Gov't  cred 

'874694 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation. 
F.  R.  bank  notes  In  clrc'n — Net. 
All  other  liabilities.. 

113.  fills,  0 

92,789,0 
843,6 

807.589,  - 
477.598,0 

"6,137,6 

134,602,0 
114,262,0 

136,131,0 
131,479,0 

"  597,6 

71,704,0 
61,592,0 

""71,6 

58,900.0 
56,928,0 

220,621,0 
211,770,0 

"744,6 

76,493,0 
63,558,0 

51,580,0 
53,538,0 

"  1484 

90,419,0 

68,392,0 

7,978.0 

664.0 

52,669,0 
40,0064 

"  1664 

92,672.0  1,901,442.0 
80.836.0,1,452. 838.0 



J         8.369.0 

3,445.984.0 

Total    liabilities 

213.725.0 

1.310.684.0 

255,737,0 

276.570.0 

137,244,0 

118.811,0  4 42. 782, 0143,527,o'l08,042.o'l70.903,0 

95,760,0  177.804,0 

•  Difference  between  net  amounts  due  from  and  net  amounts  due  to  other  Federal  Reserve  banks 

STATEMRNT   OP    FEDERAL    RESERVE    AGENTS'    ACCOUNTS    AT  CLOSE    OP    BUSINESS    MARCH    28-29    1118 


Two  clpheri  (00 1  omitted . 

Boitun 

% 

128.0S0.0 

23.907,0 

.V<;u>  York 

1 

■  802,2S0,0 
158.421,0 

PhHadH 

S 

153.600,0 
25,689,0 

1  lleveland 

$ 

16  5.510.0 
12,440,0 

Richmond 

Atlanta. 

Chicago. 

St. Louis. 

Minneap. 

Kan.  City 

Dallas. 

San  Fran 

Total 

Federal  Reserve  notes — 

Reoelved  from  Comptroller 

Returned  to  Comptroller 

% 
91,440,0 

17.9S3.0 

S 

89,620,0 
14,239,0 

S 

280,360,0 

11,481,0 

% 

83,500,0 
10,731,0 

S 
71,980,0 
11,903,0 

% 

96,70    ,0 
14,920,0 

S 

68,500.0 
14,320,0 

* 
101.260.0 
8,229,0 

t 
2.130,860,0 
324.263,0 

Chargeable  to  F    R    A„'ent 

In  hands  of  F   R  Agent.. 

104,173,0 

8,720.0 

643,359,0 

115,200.0 

127,911,0 
6,240,0 

151,100.0 
13,760,0 

73,457,0 
4,95.5,0 

75.3S1.0 
17,005.0 

268,879,0 

44,480,0 

72.769.0 
4,760,0 

60,077.0 
5,495.0 

81,780,0 
8,160,0 

54,180.0 
13,8354 

93,031,0 

1.806,597,0 
242,610,0 

Issued  to  F    R    Biu* 

Held  by  F.  R.  Agent- 
Gold  coin  and  certificates 

Gold  redemption  fund 

Gold  Sett.  Fd.,  F.  R.  Board. . 
Eligible  paper,  mm.  req'd 

95,453,0 

32,109,0 
4,844,0 

11,500,0 
47,000,0 

523,659,0 

179,152,0 
12,167,0 

5,000.0 
332,340,0 

121,071,0 

6,232,6 

73,519,0 
41,920,0 

137,340,0 

12,077,0 

6,603,0 

70,000,0 

48.660,0 

68,502,0 

2,374,6 

27,000,0 
39,128,0 

58,376,0 

2,504,0 

2,071,0 

34,920,0 

18,831,0 

224,399,0 

"1734 

165,  '50,0 
59,176,0 

68,000,0 

2,134,6 
38,913,  1 

26,902,0 

54,582,0 

13,102,0 

1,934,0 

24,500,0 

15,046.0 

73,620,0 

3,024,6 
52,360.0 
18,236,0 

40,345,0 

14.5S0.0 

2,199.0 

584,0 

22,982,0 

93,031,0 

5,1714 

46,396.0 
41,464.0 

1,563,987,0 

253,524,0 

48,926,0 

549.742,0 

711,795,0 

Total .   . 

Amount  of   eligible  paper  deilv 

ered  to  F   R.  Agent ... . 

F   R    notes  outstanding . 

F  R   notes  held  by  banks  .   . 

95.453,0 

528,659,0 

121,671,0 

137,340,0 

68. 502,0 

58,376,0 

224,399,0 

68,009,0 

54,582,0 

73,620,0 

40,345,0 

93,031.0 

1.563,987.0 

72,487,0 

95,453,0 

2,664,0 

378,303,0 
523,659,0 

51.051,0 

47,532,0 

121,671,0 

7,409,0 

66.139,0 

137,34\0 

5,861,0 

44,663,0 

6S, 502,0 

6,910.0 

19.227,0 

58,376,0 

1,448,0 

64,769,0 

224,399,0 

12,629,0 

34,818,0 

68,009,0 

4,451,0 

15,937,0 
54,582,0 

1,044,0 

45,140,0 

73.620,0 

5,228,0 

23,848,0 

40, 345.0 

249.0 

50.10S.0 
93.031.0 
12,195.0 

863,471.0 

1.563.9S7.0 

111.149,0 

F.  R.  notes  In  actual  niroulsr.'r. 

92.789.01     477.598.0 

114,262,0 

131,479,0 

61,592.0 

56.92S4 

211,770,0 

63,558.0 

53,538,0 

68,392,0 

1  40,096,0 

80.836.0 

1.452,838,0 

Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks  and  dated  Mar.  22.  Because  of  the  large 
number  of  banks  for  which  returns  are  furnished  the  statement  is  not  issued  until  a  week  later  than  that  for  the  Federal 
Reserve  banks  of  the  same  date.  Definitions  of  the  different  items  contained  in  the  statement  were  given  in  the  weekly  state- 
ment issued  under  date  of  Deo.  14  1917  and  which  was  published  in  the  "Chronicle"  of  Dec.  29  1917,  page  2523. 

STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  MEMBER  BANKS  LOC\TEO    IN  CENTRAL  RESERVE.  RESERVE  AND 

OTHER  SELECTED  CITIES  AS  AT  CLOSE  OF  BUSINESS  MARCH  22.  1918 

Principal  changes  for  the  week  in  the  condition  of  682  member  banks  in  100  principal  cities  are  shown  as  folllows:  Holdings  of  V.  S.  bonds 
exclusive  of  circulation  bonds,  decreased  about  15.4  millions,  while  those  of  certificates  of  indebtedness  went  up  217.7  millions,  of  which  the 
banks  in  the  central  reserve  cities  are  credited  with  109  millions  and  the  banks  in  the  other  reserve  cities  with  97.7  millions.  Loans  secured  by 
T7.  S.  War  obligations  gained  11.7  millions,  chiefly  at  central  reserve  city  banks.  Other  loans  and  investments  at  these  banks  show  a  decrease 
for  the  week  of  25.6  millions,  the  decrease  for  all  reporting  banks  being  23.3  millions. 

Reserves  with  the  Federal  Reserve  banks  increased  40.7  millions,  largely  in  New  York  City,  while  cash  in  vault  shows  a  gain  of  11.4  millions, 
mainly  in  the  banks  outside  reserve  cities.  An  increase  of  10.2  millions  in  net  demand  deposits  is  more  than  offset  by  a  reduction  of  13.4  millions 
in  time  deposits.  Government  deposits  increased  243.6  millions,  the  banks  in  the  central  reserve  cities  reporting  aggregate  gains  under  this  head 
of  124  millions,  compares  with  gains  of  113  millions  shown  for  banks  in  other  reserve  cities. 

The  ratio  of  combined  cash  and  reserve  of  all  reporting  banks  to  total  deposits  shows  an  increase  from  13.7  to  13.9%,  while  thi  like  ratio 
for  the  central  reserve  city  banks  went  up  from  14.9  to  15.3%.  Inversely,  the  ratio  of  investments  to  deposits  for  all  reporting  banks  shows  a 
decline  from  108.1  to  107.5%  and  for  the  banks  in  central  reserve  cities  from  104.4  to  103.6%.  Total  excess  reserves  show  a  rise  from  72  millions 
to  112.2  millions,  while  like  reserves  of  the  banks  in  central  reserve  cities  show  a  rise  from  39.5  to  75.4  millions. 


1.  Data   for  all   reporting  bankg  In   each  district      Two  ciphers  (00)  omitted 


Member  /tanks. 

Boston. 

New  York. 

Phlla. 

Cleveland 

Richmond 

Atlanta. 

Chicago. 

St.  Louis 

Minneap 

Kan.Cilu. 

Dallas. 

San  Fran. 

Total. 

Number  of  reporting  banks 

38 

97 

47 

79 

66 

40 

94 

32 

32 

69 

41 

47 

682 

$ 

$ 

$ 

S 

S 

S 

S 

S 

$ 

S 

$ 

S 

S 

U.  S.  bonds  to  secure  olroulat'n 

14,621,0 

50,571,0 

12,981,0 

42,932,0 

22,892,0 

15,150,0 

18.317,0 

17.370,0 

5,532,0 

13,938,0 

17,569.0 

35.399,0 

267.272,0 

Other  U.  S.  bonds,  In'-ludlng 

Liberty   bonds  . 

11,320,0 
39,091,0 

171,6394 
822,173,0 

11,072,0 
52,311,0 

36,923,0 
62,544,0 

18,377,0 
17,606,0 

18,229,0 
20,358,0 

37,800.0 
73. 010.0 

11,608,0 
32,709,0 

5.1  '.17.0 
13,968,0 

10,205,0 

31.S39.0 

9,986,0 
13,684,0 

14,322.0 
37.269,0 

351.773.0 

U.S.  certificates  of  Indebtedn's 

1,217.552,0 

Total  U.  S.  securities 

65,932,0 

1,044.383,0 

76,361,0 

1  12,399,0 

58,965,0 

48,737,0 

129,223,0 

61,687,0 

24,097.0 

55.9S2.0 

41,238,0 

86,990,0 

.597,0 

Loans  sec.  by  U.S.  bonds,  &c 

35,402,0 

171.919,0 

21,770,0 

I'.i.'.i  19,0 

13,009,0 

1,934,0 

28,432.0 

8,671,0 

2,642,0 

2.641,0 

3.372.0 

1,697,0 

314, 

All  other  loans  &  Investments 

732,623,0 

3,994,444,0 

597,077.0 

929,196,0 

337.612.0 

201,432,0 

1,365,807,0 

873,685,0 

229, 'IP  1,0 

150,634,0 

184,364,0 

176,100,0 

9.963,007,0 

Reserve  with  Fed.  Res.  Hank. 

80,025,0 

680,580,0 

61,8904 

85,352,0 

27,351,0 

25, 553,0 

141,726.0 

38,626,0 

18.213.0 

41.732,0 

17,151.0 

i  1,837,0 

1.193,039.0 

Cash  hi  vault 

23,682,0 

130,492,0 

19,509,0 

34,360,0 

1  1,963,0 

I  5,15  1,0 

62,509,0 

13,842,0 

S. 597,0 

16,4694 

11,366,0 

21 ,066,0 

372.1 

Not  demnti'i  deposits 

602,9  19,0 

1,342,553,0 

509,591,0 

705,0054 

273.210.0 

21  1,932,0 

1,037,775,0 

287,605,0 

172.136.0 

397,485,0 

160.1824 

365,7364 

9,129,135.0 

Tlmedct>'>il!s.    .   

75, 910.0 

288,024,0 

15,417,0 

217,141,0 

47,891 ,0 

79,728,0 

355.015,0 

71,927.0 

45,307.0 

52.701,0 

24.536,0 

106.21 9.0 

1.379.816.0 

Government-  deposits ....  ._    .     71,901,0 

304,579,0 

17,865,0     61.510,0     12.308,0 

11.496.0 

75.478,0     32.536,0 

15,7694'  22.012.0    13.580.0 



762.124.0 

2.  Data  for  banks  in  each  Central  Reserve  city,  banks  In  nil  other  Reserve  cities  and  other  reportlnit  hanks. 


Two  ciphers  omitted. 

New  York. 

Chicago. 

St.  hauls. 

Total  Central  Res,  < 

Other  Hcscrre  Cities. 

Country  Banks. 

Total. 

March  22 

March  15. 

March22. 

March22 . 

■it  22. 

March   15. 

March  22, 

March  15. 

March22. 

MarchlB 

^rarch  22. 

March  15. 

Number  of  reporting  banks.    . 

57 

58 

40 

14 

Ill 

112 

424 

420 

147 

149 

682 

681 

% 

$ 

S 

S 

8 

S 

1 

s 

S 

S 

S 

8 

U.  S.  bonds  to  secure  olroulat'n 

>B7,0 

35,287,0 

1,393,0 

10.370,0 

47 

350.0 

47,040,0 

171,708,0 

173,270.0 

18. 124.0 

48,4264 

267,273,0 

268,745.0 

Other  U.  S.  bonds,  including 

Liberty    bonds . 

163,493,0 

160,075,0 

13,129,0 

6,660,0 

173 

282,0 

181,9  18,0 

i  16,725,0 

168,001,0 

31 ,766,0 

32.094,0 

351.773.0 

7.033,0 

U.  S.  certificates  of  Indebtedn's 

792, 

708,539,0 

45,113,0 

26,787,0 

SOI 

752,0 

755,703,0 

315,121,0 

217.101  .0 

37.679,0 

26.702,0 

1,217,552,0 

999.806,0 

Total  U.  s.  securities  .... 

981  9 

902,851,0 

59,635,0 

43,817,0 

1.0S  i 

184,0 

984,690,0 

633.0  1  1.0 

543,672,0 

1 17,569,0 

107,177.0 

5974 

1.635,584.0 

Loans  sec.  by  U   S.  bonds,  ,tc 

1  18,839,0 

l  lo.fiio.o 

15.975.0 

6,988,0 

171 

852,0 

160,669,0 

122,195,0 

121. fill), 0 

20.0814 

20.390,0 

314,428,0 

.705.0 

All  other  loans  .fe  Investments 

3,548,  !66  0 

3,583,586,0 

827,702,0 

275,1  15.0 

1,651 

113,0 

1,876,689,0 

i.924,0 

1,564,246,0 

745,970,0 

743,783,0 

9.963.007.0 

9  ps.j.718.0 

Reserve  with  Fed.  Res.  Bank. 

539,065.0 

550,365,0 

97,963,0 

29,136,0 

710 

2 1  i  .0 

678,018,0 

1,912,0 

425,055,0 

19.913.0 

49,135,0 

1,193,030,0 

1,152,208.0 

Cash  In  vault 

107,099,0 
3,931 ,253,0 

104,713,0 
3,902,899,0 

10.121,0 
696.883,0 

7,978,0 
203,093,0 

1 55 

4,8  '.1 

201,0 
229,0 

160,331,0 

4.S09.O75.0 

177.229.0 
3,685,083,0 

178,894,0 
3,721,377,0 

39,578,0 
612,873,0 

31.300.0 

587,755,0 

372,008.0 

9.129.135.0 

360,525.0 

Net  demand  deposits 

9.1  is, 207.0 

Tlmedeposlts 

235,129,0 

247.245,0 

137.769.0 

52.104.0 

425 

002,0 

143,106,0 

794,524,0 

797.151.0 

160.290.0 

152,1  15,0 

1,379.816.0 

1.392,492,0 

Government  deposits  . . 

360  788  0      '''i'',.",v>  n    -,^,'ifi7.o    ->8. o-i.o      us 

700  n 

•cu  <",7o  o     ocn  -<\n  o      ir7  7ts  n    ■»'  finn    •>«  n«o  n     WW  inn 

51 8.5 15.0 

a  Exclusive  of  Kansas  City.     •Amended  figures. 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  statement 
hows  the  condition  of  the  New  York  City  Clearing  House  members  for  the  week  ending  Mar.  30.  The  figures  for  the 
eparate  banks  are  the  averages  of  the  daily  results.    In  the  case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 


CLEARING  HOUSE 
MEMBERS. 

Week  Ending 
Mar.  30  1918. 


/Nut.  Banks  Mar.    4\ 
\ State  Banks  Nov.  14 ( 


Memberi  of  Federal 
Reserve  Bank. 

Bank  of  N  Y,  N  B  A. 
Bank  of  Manhat  Co. 
Merchants'  National. 
Meob  &  Metals  Nat. 

Bank  of  America 

National  City 

Chemical   National. . 

Atlantlo  National 

Nat  Butoh  &Drovers' 
American  Exch  Nat. 
Nat  Bank  of  Comm. 

Pacific  Bank 

Chat  &  Pbenlx  Nat.. 

Hanover  National 

Citizens'  National 

Metropolitan  Bank  . 
Corn  Exchange  Bank 
Importers  &  Trad  Nat 
National  Park  Bank. 
East  River  National. 

Seoond   National 

First  National 

Irving  National 

N  Y  County  National 

German  American 

Chase   National 

German  la  Bank 

Line  In  National 

Garfield   National.. 

Fifth  National 

Searoard    National. 

Liberty  National 

Coal  &  Iron  National 
Union  Exch  National 
Brooklyn  Tru  t  Co 
Bankers  Trus"  Co. 
TJ  8  Mtge  &  tTr  Co 
Qua  amy  T  nut  no 
Fidelity  Trrst  Co— 
Columbia  Trusi  Co 

Peoples  T  rust  Co 

New  Vof«  Trust  Co 
Franklin  Trust  Co. 

Llncoln  Trust 

Metropolitan  Tr  Co 
Nassau  Nat,  Bklyn. 
Irvine  Trust  Co 
Farmers  Loan  &Tr  Co 

Average  for  week. 

Totals,  actual  oondlti 
Totals,  actual  conditi 
Totals,  actual  oondlti 
Totals,  actual  conditi 

State  Banks. 

Greenwich 

People's 

Bowery 

Fifth  Avanuo 

German  Exchange . . . 

West  Side 

N  Y  Produce  Exch . 
State 


Totals  avge  for  wk 

Totals,  actual  conditi 
Totals,  actual  oondlti 
Totals,  aotual  oondlti 
Totals,  actual  oondlti 

Trust  Companies. 

Title  Guar  <fc  Trust  _. 
Lawyers  Title  A  Tr.. 

Totals,  avge  for  wk 

Totals,  aotual  oondlti 
Totals,  aotual  oondlti 
Totals,  actual  conditi 
Totals,  actual  conditi 

Grand  aggregate, avge 
Comparison  prev  wk 

Grand  ag'gate,  actual 
Comparison  prev  wk. 


Capital. 


Net 
Profits. 


2,000 
2,050 
2,000 
6,000 
1,500 
25,000 
3,000 
1,000, 

300, 

5,000, 

25,000, 

500, 
3,500 
3,000, 
2,550 
2,000, 
3,500, 
1,500, 
5,000 

250 

1,000 

10,000 

4,500 

1,000 

750 
10,000 

400 
1,000 
1,000 

250 
1,000 
3,000 
1,000 
1,000 
1,500 
11,250 
2,000 
25,000 
1,000 
5,000 
1,000 
3,000 
1.000 
1,000 
2,000 
1,000 
1,500 
5,000 


linn 
000 
0(10 
000 
000 
000 
000 
000 

000 
000 

ooo 
ooo 

000 
000 
000 
000 
000 
000 

< 

000 
000 
000 
000 
000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
000 
000 
,000 
000 
000 
000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 


c4s 


191,800,000 


$ 

263,300 
221,200 
481,000 
356,600 
572,500 
917,000 
874,600 
839,500 

90,100 
730,800 
269,300 
002.900 
501,400 
856,000 
825,400 
128,600 
510,200 
659.500 
028,500 

75,100 
816,700 
722,800 
386,600 
298,200 
885,900 
,966,900 
816,400 
,008,500 
352,300 
405,200 
578,700 
039,000 
884,800 
241,100 
,155,400 
,980,400 
691,500 
125,400 
,213,200 
210,700 
331,800 
032,700 
168,700 
568,200 
,070,900 
,148,000 
082,200 
525,000 


Loans 

Discounts, 

Investments . 

&c. 


Gold. 


on  Mar.  30 
on  Mar.  23 
on  Mar.  16 
on   Mar.    9 


4,076,600 


on  Mar.  30 
on  Mar.  23 
on  Mar.  16 
on   Mar.    9 


Not  Mem 
5,000,000 
4,000,000 


9,000,000 


on  Mar.  30 
on  Mar.  23 
on  Mar.  16 
on   Mar.    9 

204,876,600 


condition 


Average. 

% 

43,943,000 

55,549,000 

22,957,000 

153,607,000 

31,174,000 

538,305,000 

72,726,000 

15,781,000 

2,885,000 

108,894,000 

355,988,000 

12,647,000 

83,252,000 

138,130,000 

37,253,000 

22,478,000 

101,789,000 

41,014,000 

188,749,000 

2,805,000 

20,460,000 

236,782,000 

92,717,000 

10,286,000 

5,878,000 

294,304,000 

6,473,000 

16,669,000 

11,257,000 

6,625,000 

47,839,000 

66,688,000 

11,747,000 

12,551,000 

34,784,000 

268,656,000 

448,368,000 

108,901,000 

181,759,00' 

17,653,000 

24,566,000 

85,982,000 

25,236,000 

14,992,000 

54,675,000 

13,554,000 

38,491,000 

136,063,000 


323,910,700  4,173,882,000 


hers   of  Feet 

1,372,700 

503,400 

812,900 

2,300,200 

868.300 

54,000 

1,014,100 

654,100 


7,579,700 


hers    of   Fed 

11,706,300 

5,184,000 


16,890,300 


348,380,700 


Mar    30. 


Grand  ag'gate,  aotual    condition  on   Mar.  23  4.347,211,000  48,353,000 

Grand  ag'gate,  actual    condition  Mar.  16. _.  4,266,425,000  48,157,000 

Grand  ag'gate,  actual|  condition  Mar.    9  ...  4,348,139.000  48.033.000 

Grand  ag'gate.  actual  condition  'Mar.    2.   .14,312.361.00045,209.000 


4,172,463,000 
4,185,870,000 
4,104,724,000 
4,187,557,000 


erol    Reserve 

14,729,000 

3,848,000 

4,667,000 

16,997,000 

5,691,000 

4,420,000 

19,694,000 

26,348,000 


96,394,000 


96.446,000 
94,772.000 
94.771.000 
93,208.000 


eral    Reserne 
42,339,000 
24,233,000 


66,572,000 


66,552,000 
66,569,000 
66,930,000 
67,374,000 


4.336.848,000 
+  45,128,000 


4,335,461.000 
11,750,000 


Legal 
Tenders. 


Average. 
$ 

30,000 

1,433,000 

126,000 

8,010,000 

464.000 

8,023,000 

263,000 

91,000 

27,000 

671,000 

108,000 

68,000 

1,106,000 

4,199,000 

92,000 

610,000 

621,000 

70,000 

46,000 

2,000 

45,00 

19,000 

872,000 

91,000 

15,000 

3,287,000 

50,000 

119,000 

8,000 

45,000 

364,000 

168,000 

6,000 

11,000 

97,000 

546,000 

352,000 

2,870.000 

89,000 

46,000 

51,000 

7,000 

77,000 

9,000 

288,000 

15,000 

190,000 

3,713,000 


39,521,000 


39,547,000 
39,408,000 
39,425,000 
39,593,000 


Bank 

815,000 
48,000 

271,000 
1,064,000 

414,000 

204,000 
1,159,000 
2,440.000 


6,415,000 


Bank 

1,994,000 
654,000 


2,648,000 


2,775,000 
2,594,000 
2,591,000 
2,290,000 


48,584,000 
+  273,000 


48,770,000 
417,000 


Average. 

$ 

133,000 

434.000 

117,000 

230,000 

226.000 

3,068,000 

238,000 

99,000 

47,000 

303,000 

764,000 

325.000 

520,000 

362,000 

29,000 

251,000 

243,000 

470.000 

522,000 

17.000 

60,000 

195,000 

411,000 

31,000 

15,000 

2.359,000 

23,000 

312,000 

35,000 

60,000 

288,000 

34,000 

40,000 

10,000 

50,000 

115,000 

76,000 

133,000 

33,000 

123,000 

81,000 

14,000 

56,000 

40,000 

41,000 

78,000 

294,000 

27,000 


Silver. 


13,432,000 


12,712,000 
13,487,000 
12,467.000 
13,673,000 


190,000 

33,000 

14.000 

109,000 

75,000 

149,000 

526,000 

375,000 


1,471,000 


1,377,000 
1,377,000 
1,329,000 
1,428,000 


131,000 
189,000 


320,000 


317,000 
323,000 
320.000 
320.000 


15,223,000 
+  387,000 


Average. 
$ 

155,000 
573,000 
467,000 

1,976.000 
402,000 

1,372,000 
523,000 
188,000 
43,000 
773,000 
470,000 
448,000 

1.304,000 

1,772,000 
680,000 
665,000 

2,011,000 
38,000 
550,000 
121,000 
326,000 
602,000 

1,978,000 

198,000 

18,000 

2,077,000 

186,000 

138,000 

239,000 

257,000 

395,000 

122,000 

130,000 

225,000 

184,000 

202,000 

92,000 

782,000 

65,000 

458,000 

264,000 

13,000 

192,000 

112,000 

93,000 

208,000 

866,000 

64,000 


National 

Bank 

and 

Federal 

Reserve 

Notes . 


25,017,000 


24,813,000 
24,808.000 
24,460.000 
24,831,000 


251,000 

91,000 

41,000 

1,122,000 

152,000 

136,000 

462,000 

375,000 


2,630,000 


202,000 


201.000 
212,000 
213.000 
204,000 


27.849,000 
+  164,000 


Average. 
$ 
96,000 

1,239,000 
111,000 
280,000 
248,000 

1,546,000 
691.000 
94,000 
8,000 
652,000 
947,000 
139,000 

1,610,000 
801,000 
352,000 
403,000 

3,416,000 
176,000 
601,000 
20,000 
410,000 
544,000 
965,000 
393,000 
93,000 
856,000 
110,000 
148,000 
116,000 
57,000 
200,000 
577,000 
409,000 
361,000 
341,000 
637,000 
236,000 

1,749,000 
106,000 
387,000 
378,000 
178,000 
215,000 
176,000 
332,000 
74,000 

1,341,000 
187.000 


Reserve 
with 
Legal 
Deposi- 
taries. 


25,006,000 


25,010,000 
24,560,000 
23,212,000 
22,921,000 


782,000 
190,000 
226,000 
630,000 
248,000 
50,000 
456,000 
563,000 


3,145,000 


475,000 


448,000 
4 S3, 000 
627.000 
579.000 


28,626.000 
+  1069000 


27,722,000  2,8,760.000 
-65,000  +618,000 


15,187,000  27,787,000  28,142,000 
14.116.000  27,301,000  26,865  000 
15,421,000  28.059,000  26.235.000 
14.402.000  28.330,000  24.050.000 


Average. 

$ 
5,021,000 
8,756,000 
2.566,000 

22,293,000 
3,799.000 

86,601,000 

11,274,000 

2,067,000 

451,000 

11,939,000 

33,059,000 
1,574,000 
9,358,000 

19,366,000 
4,616,000 
3,442,000 

13,514,000 
4,035,000 

18,835,000 

466,000 

2,199,000 

22,495,000 

15,544,000 

1,183,000 

710,000 

34,040,000 
1,040,000 
2,541,000 
1,598,000 
SO!), 000 
6,994,000 

10,047,000 
1,244,000 
1,775,000 
4,014,000 

32,125,000 
6,858,000 

56,293,000 
1,807,000 
9,180,000 
2,399,000 
7,480,000 
2,352,000 
1,967,000 
5.599,00 
1,385,000 
4,573,000 

17,155,000 


518,438,000 


535,104,000 
524,519,000 
501,933,000 
515,218.000 


689,000 
199,000 
256,000 
798,000 
248,000 
267,000 
1,230,000 
1,501,000 


5,188,000 


5,107,000 
4,554,000 
4,793,000 
4,791,000 


1,2S8,000 
1,405,000 


2,693,000 


Additional 
Deposits 
with 
Legal 
Deposi- 
taries. 


Average. 
S 


Net 
Demand 
Deposits. 


Net 

Time 

Deposits. 


236.000 


181,000 

431,000 

22,000 


870,000 


564,000 
1,491.000 

768,000 
1,382,000 


809,000 
84,000 


893,000 


711.000 

748,000 

619,000 

1,832,000 


1,763,000 
—287,000 


Average. 

S 
33.024,000 
56,149,000 
18,157,000 

146,483,000 
26,134,000 

535,798,000 

63,948,000 

14,295,000 

2,183,000 

89,367,000 

267,260,000 
11,337,000 
68,903,000 

134,321,000 
30,492,000 
22,939,000 

105,306,000 
29,614,000 

143,288,000 
2,921,000 
15,350,000 

149,875,000 

96,419,000 

10,301,000 

4,886,000 

244,617,000 
6,663,000 
15,678,000 
10,100,000 
6,134,000 
48,085,000 
63,645,000 
10,031,000 
12,754,000 
29,149,000 

229,099,000 
50,616,000 

393,485,000 
9,097,000 
65,977,000 
22,275,000 
58,3S9,000 
16,596,000 
13,056,000 
40,956,000 
10,237,000 
39,738,000 

122,424,000 


Average. 

$ 

1,760,000 

1,500,000 

492,000 

14,975,000 


8,287,000 

3,389,000 

525.000 


6,302,000 

5,205,000 

92,000 

7,044,000 


291,000 


301,000 
3,819,000 


8,364,000 
772,000 


25,000 
14,868,000 


National 
Bank 

Circula- 
tion. 


Averagt. 
$ 
785,000 

l,8~63~66o 
3.781,000 


1,765,000 
445,000 
149,000 
250.000 

4,958,000 


1,906,000 

305,000 

1,021,000 


51,000 

4,215,000 

50,000 

940,000 

7,668,000 

640,000 

199,000 

i,3ob",666 


3,597,551,000 


3,610,266,000 
3,571,923,000 
3,553,451.000 
3,498,311.000 


15,324,000 
3,405,000 
4.260,000 

17,943,000 
5,682,000 
4,439,000 

20,847,000 

28,285,000 


100,245,000 


42,401,000 


42.157.000 
41,749.000 
42,663.000 
41.229.000 


a3. 740. 197, 000 
+  30.643,000 


b3,752,365,000 

+  40,236.000 


1,000 

27,000 

339,000 


2,698,000 

439,000 

450,000 

5,011,000 

25,139,000 

2,809,000 

29,506.000 

717,000 

14,957,000 

1,750,000 

5,233,000 

1,930,000 

1,121,000 

1,874,000 

530,000 

194,000 

11,823,000 


184,559,000 


181,833.000 
188,279,000 
199,645.000 
198.511,000 


5,000 


45,000 


50.000 


51.000 
50.000 
53.000 
50.000 


895.000 
581,000 


1,476,000 


1.471,000 
1,474,000 
1,435,000 
1.526,000 


186.085,000 
—8.033.000 


183,355,000 

— 6.44S.OOO 


894,000 
400,000 
249,000 
70,000 
912,000 
414,000 
396,000 


50,000 


35.676,000 


35.676,000 
+  434,00) 


35.S72.000 
+  409.000 


542.924,000     1,275,000 
+  11183,000    —964,000 

531,741,000  ¥,239,000  b3, 712. 119,000  189,803.000  35,463,000 

509.196,000  1,387.000     3,694.516.000  201.133.000  35.023.000 

522.673,000  3.214,000     3.635.760.000  200,087.000  3I.SSS.000 

468.053.000  2.632.000     3,540,704,000  194.330.000  34,737.000 


a  U.  S.  deposits  deducted,  $291 ,257,000.     b  U.  S.  deposits  deducted,  $291,415,000.     c  Includes  capital  set  aside  for  foreign  branches,  $6,000,000. 
Note. — The  statement  for  the  week  ending  March  9  Includes  the  aggregates  for  the  Farmers'  Loan  &  Trust  Co.,  which  became  a  member  of  the  Federal  Reserve  Bank 
n  March  1. 


STATEMENTS  OF   RESERVE   POSITION 


Members  Federal 
Reserve  Bank. 

State  banks 

TnistCompanles* 

Total  Mar.  30. 
Total  Mar.  23. 
Total  Mar.  16. 
Total  Mar.    9. 


Arerajie9. 


Cash 

Reserve 

in   Vault. 


13.661.000 

3.6  15.000 


I  7. 306. 000 
16,916.000 
16.129.000 


Reserve 
in 

Depositaries 


518,438,000 
5,188,000 

2,093.000 


526,319.090 
519,018,000 

520.6S7.000 


518,438,000 

18.SI9.000 

0,338,00 


543,625,00 
530,534.000 

'136, SI  6.000 


Reserve 
Required. 


473.21S.IOO 
is. oil. 10  I 
6. 360. 150 

497,622, 6 -.0 
I93.7S0.240 

1S9  .070,  S  10 


Surplut 
Reserve  . 


45, 219. BO  ' 

SO  1,900 

def  .22,150 


16,372,000  501,285,000  520.057.000  IS.'. I  30,190 


46,002,350 
42,753,760 

47.736.160 
38.520.810 


Inc.  or  Dec. 

from 
PreviouvWe.ek 


+  2.776.000 

+  409.3  10 

r-  62,650 


+3,248,590 

— 1,982.100 
+0.215,350 
—1.802.950 


Actunl    Figures. 


17.576.000 
17206,000 
16.S7 


Reserve 

in 

Depositaries 


-,'i.-,.lol,ooo 
5,107,0  10 

2.7; 


142.0  'i.oo  l 

i  1.000 

,09,  196  ooo 


Total 
Reserve. 


535,104,000 

IS. 01 

6,464,000 


I  ooo  199,100,880 

MS. 017. OOO    10i.OS1.170 

i  000  192  055.190 


Surplnt 
Reserve. 


60.31  1,430 
954,240 
130,460 


16.730.000  522.673.000  539.103,000  481.239,710 


61,399,120 
54,965,830 
34.31  -  sio 
55.103,290 


Inc.  or  Dt*. 

from 
PrerioutVCrtl 


1,700 

16,700 

+  112,800 


I-  n  ,4a 

i'I. 020 
— 20.SI7.ISO 
+  42.652,440 


•  Not  members  of  Federal  Reserve  Bank 

a  This  Is  the  resorve  required  on  net  domand  deposits  In  the  oase  of  State  banks  and  trust  companies    bUI  In  the  case  of  members  of  the  Federal  Reserve  Hank   Includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:   Mar    3  '.  15,530,770;  Mar.  2  I,  15,778,180;  Mar    16.  15,962,350;  Mar  no 

b  This  Is  the  reserve  required  on  net  demand  deposits  In  the  ease  of  State  banks  and  trust  companies,  bill  I"  tlM  OS  M  "f  members  of  the  Federal  Reserve  llnnk   Include* 
also  amount  of  reserve  required  on  not  time  deposits,  which  was  as  follows:   Mar.  30,  $5,454,990    M  148,370   Mar.  16,  1  '   Mar.  0,  $5,005,889. 

c  Amount  of  cash  In  vault,  which  Is  no  longer  oounted  as  resorve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
Mar.  30,  8102.976,000;  Mar.  28,  1101,473,000;  Mar.  16,  $101,654,000;  Mar,  0,  $101,018,000 

Amount  of  cash  in  vaults,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
Mar.  30.  $102,082,000:  Mar.  23,  $102,263,000;  Mar    16.  ?99. 561.000;  Mar    9.  $100,011,000 
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The  State  Banking  Department  reports  weekly  fignrei 

■howing  tin'  oondition  of  State  banks  and  trust  oompaniei 

In  New   York  City  not  in  the  Clearing  HoU9$,  as  folio.. 

BUM M All V  OF  STATE  BANKS   _ND  TBUBT  COMPANIES    in'  OREATBB 

NEW  mi.'  'U  DBD  i  N  CLE  LRINI  I  HO 

(/•':    .  Banking  Department.)     Difference*  from 

Loans  and  Investments 

Bpoola 

k       .  .5.1  I  1.800 

. 

in 

I  i  ;  386,000 
J  I    l 

RE8ER\  l 

Stale  Banks Trust  fun,, 

<12  984.400     10  '.'i  f69.003.300 

Deposits  i:i  ii.ii.k-. mi  i  •  i00     12.16  36,942,800      7  25 


[no 

1 1. 

100 

[no 

391 

lu- 

100 

ll.- 

200 

J.600 

Ill' 

Total $-'7,7  19.900     22.84' 


-  105,946,100     20  79' 


The  averages  of  the  New  York  City  Clearing  House  hanks 
and  trusl  companies  combined  with  those  tor  the  State  banks 

and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing    House  are  as  follows: 


COMBINED    RESULTS    OP    BANKS    ASM)    TRUST 

COMPANIES    IN 

GREATER  N'EW   YORK   {two  ciphers  omitted) . 

Loan 

* 

Resern   III 

Wttk 

and 

■  '.nil 

Legal 

Cash  in 

1)1 1' 

Ended— 

in  nt-< 

Deposits. 

Specie. 

8 

Tenders. 

Vault. 

Units. 

$ 

$ 

S 

$ 

$ 

Jan.      5... 

5,945.390.8 

4.413,769.4 

104.006,5 

100,321.2 

204.327,7 

617,798.8 

Jan.    12... 

4,893.792.4 

1,526.394,9 

104,730,0 

102,483,2 

207,219,2 

613,402.6 

Jan.    19... 

1,892,797,1 

4.57S.900.7 

101.678,7 

98,375.5 

203,054,2 

612.272.4 

Jan.    26... 

1,899,129,6 

4.479,558,6 

101.471.0 

97.599,0 

199.070.0 

619.095.8 

Feb.     2... 

5.006.037,0 

1    isr,, 506,5 

97.829.7 

95,280,8 

193,110.5 

627.476.3 

Feb.     9... 

5.038.372,7 

1,617,827,5 

96,292,1 

93,282,0 

189,574,1 

649.108,3 

Feb.   16... 

5,049,9  '.'.'i 

4.501.204,7 

95,857,3 

101,927,9 

197,785,2 

598,152.4 

Feb.   23... 

5,116,616,8 

4,428,375,5 

93,416,1 

101,863.0 

195,279,1 

567,452,0 

Mar.  2   ... 

5.150.846  2 

4.433,280.6 

92,655,7 

102.961,4 

195.617.1 

570.836.9 

Mar.    9... 

5,127,304,4 

4,319.035,1 

90.537,4 

83,762,6 

174.300,0 

560,387,6 

Mar.  16... 

5,061,380,8 

4,369.257.5 

90,131.4 

81,255,4 

171,380,8 

574,445,1 

Mar.  23... 

5.034.741.0 

4,409.310.1 

90,664.8 

84,264,8 

174,929,6 

569,773.5 

Mar.  30— 

5.089.. 

4.446.491.7 

!l  1.076. 7 

86,187,0 

177,263,7 

578,017,3 

In  addition  to  the  returns  of  "State  banks  and  trust  oorn- 

ftanieeifl  New  York  City  not1  in  the  Clearing  /fouxr,"  furni8hed 
>y  the  state  Hanking  Department,  the  Department  also 

.  statement  covering  all  the  institutions  of  this  class 
in   thfl  whole  I'll"  fij/ur.--.  are  coin;  >  di»- 

tingui-h  between  the  results  for  New  York  City 

Fork)  and  those  for  the  rest  of  the  State,  as  per  thfl  fol- 
lowing: 

For  definitions  and  rules  under  which   the  various  items 
are  made  up,  see  '•Chronicle,"  V.  98,  p.    1661. 

The  provisions  of  the  law  governing  the  rOBOtTfl  require- 
ment-: of  Slate  banking  institution-  u  amended  Mav  22 
1917  were  published  in  the  "Chronicle"  May  19  191* 
101,  p.  1976).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  th<  were  given  in  the  "Chronicle" 

April  4  1914  (V.  98,  p.  1046). 

STATE  BANKS  AND  TBUBT  OOMPAN1 


Week  tnrlvd  Mar.  30. 


t  Inoluded  with  "Legal  Tenders"  are  national  bank  uotes  aud  Fed.  Reserve  notes 
Said  by  State  banks  and  trust  oos.  but  not  those  held  by  Hed   Reserve  members. 


Capital  tin  <if  Siuit.  8 

Surplus  aa  ol  Sept. .  8 

Loans  and  Investment..  . 
Change  from  l;.st  week. 


Specie . . 

Change  from  last  week. 

Currency  and  bank  notes. 
Change  from  last  week. 

Deposits  with   t'.e  V    R. 

Bank  of  New  York 

Change  from  last  week . 


Deposits 

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits- 
Percentage  last  week, . 


State  Hankt 

in 

Greater  NY 


Trust  Cot.         State  Hanks 
in  outside  of 

Greater  N .  Y    Oreatt 


$19, 

413 

+  2 

16 


23 
+  1 


775,000 

500,722 

009,400 
,284,000 

,'195.400 

209,900 

,893,200 

,350,300 


547 

+  7 


98 

—2 


134.700 
248,900 

907,500 
107,600 

680,400 
808,800 

22.2% 

■ii. '.y. 


$88,950,000 

1  ii  1. 001, 400 

78,000 

+  11.7 

20,509,200 
+  190,300 

15,335,200 

+  227,400 


208,117.100 
+  7,955,500 

2,087  575,000 
+  22,233,700 

319,338,300 
+  13,453,800 

19.1% 
18.5% 


$16,573,000 
16,937.000 

107,2 

+968 


outside  of 

Onattt  .v.  y 
125,938,700 

;«.040 

S.900 
->,700 


205,034.300 
+  631,300 

33,166,400 
+  107,300 

19. sr; 

19.8% 


316,277,900 
—763,700 

37,178,600 
—772.700 

16.5% 
16.8% 


+  Increase  over  last  week       —  Decrease  from  last  wees 


Non-Member  Banks  and  Trust  Companies. — Following  Is  the  report  made  to  the  Clearing   House  by  clearing 
son-member  Institutions  which  are  not  inoluded  in  the  "Clearing  House  return"  on  the  preceding  page: 
RETURN  OP  NON-MEMBER  INSTITUTIONS  OP  NEW  YORK  CLEARING  HOUSE. 


CLEARING 

Net 

Loan*. 

National 

Reservt 

Additional 

HON-MEMBER9. 

Capital.    1    Profits. 

Discount). 

Bank 

with 

Deposits 

National 

_____ 

Investments . 

Legal 

&  Federal 

Legal 

with   Legal 

Net                  Ntl 

Hank 

Week  Ending  Mar.  30  1918. 

JNat.  banks  Mar.    4 
\ State  banks  No  v .  1 4  J 

etc. 

Oola 

Tenders 

Slleer 

Reserve. 

Deposi- 

Deposi- 

Demand           Time 

Circula- 

Average. 

Notes. 

taries. 

taries. 

Deposits. 

Deposits 

tion. 

Members  of 

Average 

Average. 

Average. 

Average. 

Average. 

Average. 

Average 

Average. 

Averagt 

Federal  Reserve  Bank 

$ 

$ 

$ 

$ 

$ 

S 

$ 

$ 

$ 

S 

S 

t 

Battery  Park  Nat.  Bank 

400.000 

462, 000 

7,287,000 

63,000 

9,000 

26,000 

115,000 

1,230,000 

644,000 

6,645,000 

86,000 

193,000 

W.  R.  Grace  A  Co. "8  Bank... 

500.000 

642,400 

3,216,000 

1.000 

2.000 

500,000 

1,483,000 

750,000 

First  Nat.  Bank.  Brooklyn... 

300.000 

655.500 

7,032,000 

10,000 

13,000 

115,000 

73,000 

598,000 

644,000 

5,596,000 

631,000 

294,000 

Nat.  City  Bank.  Brooklyn... 

300,000 

594,400 

6,436,000 

4,000 

23,000 

60,000 

94,000 

563,000 

519,000 

5.327.000 

407.000 

120,000 

First  Nat.  Bank,  Jersey  City. 

400.000 

1,319,000 

7,173,000 

209,000 

224,090 

145,000 

214,000 

1,000,000 

2,310,000 

6,972,000 

396,000 

Hudson  Co   Nat..  Jersey  City 

250,000 

787,300 

5.178,000 

85.000 

11,000 

76,000 

115,000 

324,000 

707,000 

4,237,000 

475.000 

198,000 

First  Nat.  Bank,  Hoboken 

220.000 

632,500 

7,274,000 

7.000 

2,000 

36,000 

129,000 

332,000 

932,000 

2,872,000 

3.4S2.000 

218,000 

Second  Nat.  Bank.  Hoboken. 

125,000 

275,800 

5,384,000 

6,000 

51,000 

107,000 

14,000 

284,000 

721,000 

2.871,000    2,520.000 

100,000 

Total 

2,495,000 

5,369,800 

48.9S0.000 

385,000 

333,000 

565.000 

756,000 

4,831,000 

6,477,000 

36,003.000    8,351,000 

1,519,000 

State  Banks. 

t 

Not  Members  of  the 

Feieral  Reserve  Sank. 

Btok  of  Washington  Heights 

100,000 

480,300 

2,458,000 

70.000 

62,000 

125,000 

131.000 

55,000 

2,184.000 

Colonial  Bank 

500,000 
1,000,000 

1,003,400 

020. S00 

10,049.000 
13,023,000 

589,000 
638,000 

149,000 

280,000 

364.000 

124,000 
553,000 

631,000 
778,000 

352,000 
259.000 

10,519.000          

12.974.000          

Columbia   Bank..   . .   . 

International  Bank 

500,000 
209,000 

146,900 
523,000 

4,940,000 
8,843,000 

159,000 
486,000 

16,000 
80,000 

60.000 

226,000 

284,000 
334,000 

277,000 
525,000 

4,000 
29,000 

4.611.000        293.000 
8,959,000         134.000 

Mutual  Bank . 

New  Netherland  Bank 

200.000 

213,700 

4,258,000 

55,000 

45,000 

262,000 

184,000 

259,000 

39.000 

4.637,000           77,000 

Torkvllle  Bank 

100,000 
1,600,000 

663,400 

70S. 700 

7,424,000 
22,951.000 

438,000 
532,000 

80,000 

323,000 

378.000 
1,028,000 

107,000 
403,000 

479,000 

1,412.000 

103.000 
1,238.000 

7,983 ,000 :       101,000 
23,533,000          96,000 

Mechanics'  Bank,  Brooklyn.. 



North  Side  Bank,  Brooklyn.. 

200,000 

174,800 

5,066,000 

114,000 

25,000 

114,000 

241,000 

249,000 

445,000 

4,541,000         400,00 

Total 

4,400,000 

4,625,000 

79,012,000 

3,081,000 

718,000 

2,774,000 

2.355,000 

4,741,000 

2,524,000 

79,941,000     1.101,000 

Trust  Companies. 

Not  M embers  of  the 

F'Aeral  Reserve  Bank. 

Hamilton  Trust  Co.,  Brooklyn 

500.000 

1.007, SO) 

9,180,000 

365,000 

47.000 

21,000 

131,000 

365,000 

321,000 

7,296,000        820.000 

Mechanics'  Tr.  Co.,  Bayonne 

200,000 

314,000 
1,315  80U 

7,665,000 

15,000 

26.000 

75.000 

103,000 

515.000 

212.000 

4.686.000     3.069.000 

Total 

700. 000 

16,845,000 

380,000 

73,000 

96,000 

234,000 

sso.ooo 

533.000 

11.9S2.000    3.889.000 

Grand  aggregate 

7,595,000 

11,346,600 

144,837,000 

3,846,000 

1,124,000 

3,435,000 

3,345,000 

10.452,000 

9.534.000 

al27. 926.000  13,341.000 

1.519,000 

Comparison  previous  week 

+  1,371,000 

—105,000 

—58,000 

+  112,000 

+  163.000 

+  336.000 

-1.151.000 

+  544.000     +110.000 

^1.000 

Excess  reserve 

466,850 

Increase 

=  -==^=r=-  _: 

-_   __.-=.-.-_- 

L;_i_;  _.^__ 

-_^  — 

:___:__-  _:  =_.__= 

_.^_  =__=_ 

_=___:  =  _____ 

1 — : 

_____ 

Grand  aggregate  Mar.  23 

6,895.000 

11.442.000 

113.166,000 

3.951.000 

1.182,000 

3,323,000 

3.182.000 

10,116.000 

10,085,000 

al27.3s2.000  13,231, 00C 

1.518.000 

Grand  aggregate  Mar.  16... 

6,895.000 

1  1  .442,000 

1 13,103.000 

3,992,000 

1,158,000 

3,301.000 

3,322,000 

10,013,000 

11,49  1,000 

al26,148,000  13,208,001 

1.520.000 

Grand  aggregate  Mur.   9 

6,895,000 

11.616.700 

1I2.S97.000 

3,924,000 

1. 286,000 

3,110,000 

3,278,000 

13,711.000 

U124. 108.000  13. 191.001 

1.520.000 

Grand  aggregate  Mar.  2 

6,895.000 

U.610,700;HO,S32,000 

4,003,000 

1,301.000 

i  1 .000 

9.382.006 

ll.367.00C 

al23.399.000  13,842,001 

1.522.000 

O'and  aegi-pgH'e  Fob    23..    . 

6.89.S.000 

11  616.700  110,025.000 

3.083.000 

1,378,000 

3.220.000 

3.162.000 

9,610.000 

12.661.000 

al23.356.000  13.544.000 

1.515.000 

a  U.  S.  deposits  deducted,  $5,531,000. 


Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSR  MEMBERS. 


March  30 
1918. 


Circulation. $4,997,000 

Loans,  dlso'ts  &  Investments    ts7. 1 
Individual  deposits,  Lnol.U.S.  419, 

Due  to  banks      .. 120.692. 000 

Time  deposits 20,300,000 

Exchanges  for  ( ile  .-.  House      LO.fl 
Due  from  other  banks  .   .   .    82,376,000 
Cash  In  bank  &  In  P.  H.  Bank    58,2  10,000 
Reservi  and 

Federal  i:  ...     13,53 1.000 


Change  from 
previous  week. 


Inc. 
Dec. 
:  no. 
Deo, 
Deo 
1  nr 
Deo. 
[no. 

[no. 


S31 
1 ,922 
3,808 
1,326 

Ml- 

2.2S5 

2.002 

975 


000 

000 



000 
000 
000 
000 
000 


990,001) 


March  23 
1918. 


Mar.  16 
19  is. 


.000  81,971.000 
189,406,000  17.",. 'i  19,000 
115. 777, 'I  1  1  100,  146,000 
125,018,000  125.296.000 


21.10n.000 
1  1,641  .oon 
85,278,000 
57,265,000 


20  75  1. 000 
15,322,000 
85,777.000 

5S.  150,000 


12,511.000'    15.3S3.000 


Philadelphia  Banks. — The  Philadelphia  Cloaring  House 
statemont  for  the  week  ending  Mar.  30,  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Pederal  Reserve  system 
are  10%  on  demand  doposits  and  3%  on  time  deposits,  all 
to    be    kept   with    the    Pederal    Reserve    Bank.     "Cash    in 


vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  membors  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Week  ending    Mar.  30  1918. 

Two  ciphers    (00)    omitted. 

Mar   23 

1918 

Mar.   16 
1918. 

Mrm    of 

Trusl 

F.  R    Su.il 

Cos. 

Total. 

$31,475,0 

85. 500.0 

$81,475,0 

$31,475,0 

Surplus  and  profits 

67,199,0 

13,981,0 

SI. ISO. 0 

80,982.0 

"-O.S45.0 

Loans,  dl-c'ts  <*  Invest'ts. 

5  1 5 

46,410,0 

501. SOS. 0 

587.344,0 

5m). 899.0 

Exchanges  lor  Clear. House 

22,320,0 

605.0 

22,925,0 

1 '1.562.0 

20.352,0 

Due  troiu  banks 

127,058.0 

1  17.0 

127.205.0 

123,654,0 

125,8 

165,006,0 
418,455,0 

1.173.0 
32,036,0 

160,179.0 

-150. 491,0 

[69.717.0 
446,706.0 

172.807.0 

Individual    deposits 

453,032,0 

Ttrue  deposits   

4,120,0 

4.120,0 

4.128,0 

4.256.0 

587,581,0 

33.. 

620,790,0 

020,551.0 

6*0.095.0 

U.S  depnsitsdi.'t  Included) 

36.397.0 

41  ,1 

20,555,0 

Ree've  with  Fed    lies   Hk 

15, 

45, 050. 0 

50.0»7.0 

49.942.0 

Res've  »itt.  legal  depos'lee 

1,964,0 

4.964.0 

1.822,0 

Cash  In  vault 

15,666,0 

1,767,0 

17,433,0 

18.342.0 

is. 003.0 

Total  reserve  >V  cash  held 

60.716.0 

6.731.0 

67,447,0 

251,0 

73.428,0 

Reserve  required. 

i  1,631,0 

1,868,0 

48,399.0 

49,041,0 

49.708.0 

BSxnesi  res   A  .-ash  In  vault 

17,185.0 

1 ,863.0 

19,048,0 

21.210.0 

23.720.0 

Cash  In  vault  Is  not  counted  as  reserve  lor  F.  R.  Bank  members. 


Apr.  6  1918.] 
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Wall  Street,  Friday  Night,  April  5  1918. 

The  Money  Market  and  Financial  Situation. — While 
several  rather  stirring  events  have  transpired  during  the 
week,  both  at  home  and  abroad,  the  security  markets  have 
been  wholly  undisturbed  thereby.  This  is  one  more  illus- 
tration of  the  tranquility  which  exists  in  Wall  Street  where 
it  is  firmly  believed  that,  whatever  intervenes,  the  final  out- 
come of  the  present  world  conflict  will  be  just  what  all 
civilized  and  sane  peoples  desire  it  to  be.  About  this  matter 
there  now  seems  very  little  room  for  doubt. 

The  markets  have  been  decidedly  inactive  as  might  have 
been  expected,  on  the  eve  of  another  Liberty  Loan  cam- 
paign. This  new  Loan  of  only  $3,000,000,000,  to  run  ten 
years  at  4%%,  seems  attractive  and  will  doubtless  be  readily 
taken.  It  is  interesting  to  note  in  referring  to  this  offering, 
which  is  so  much  smaller  than  had  been  expected,  that  the 
monthly  expenditure  for  war  purposes  is  substantially  less 
than  the  earlier  estimates  and,  moreover,  that  the  income 
and  excess  profits  tax  returns,  filed  with  the  Collector, 
indicate  that  receipts  from  that  source  will  considerably 
exceed  expectations. 

An  interesting  feature  of  the  latest  report  on  our  inter- 
national trade  is  that  exports  to  South  America  to  the  far 
East  and  other  remote  countries  have  been  very  much  larger 
during  eight  month  of  the  fiscal  year  covered  by  the  report 
than  ever  before,  indicating  a  commercial  situation  that  will 
doubtless  be  highly  beneficial  after  the  war. 

Reports  of  conditions  in  the  iron  and  steel  industry  show 
that  the  daily  output  on  April  1st  was  about  2,900  tons 
larger  than  on  March  1st  and  1,500  tons  larger  than  the 
average  for  1917.  The  money  market  has  grown  easier,  as 
the  week  advanced,  call  loan  rates  dropping  temporarily  as 
low  as  2}4%. 

Foreign  Exchange. — Sterling  exchange  has  ruled  some- 
what firmer,  with,  however,  no  special  features.  In  the 
Continental  exchanges  rates  on  Amsterdam  have  advanced 
sharply.     Pesetas  also  were  distinctly  higher. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were 
4  72y8@4  72%  for  sixty  days,  4  7540  @4  7547 K  for  cheeks 
and  4  7645 @4  7646 J^  for  cables.  Commercial  on  banks 
sight,  4  75@4  75yi;  sixty  days,  4  71^@4  71%;  ninety  days, 
4  69H@4  69%,  and  documents  for  payment  (sixty  days) 
4  71^@4  71%.  Cotton  for  payment,  4  75@4  75%,  and 
grain  for  payment,  4  75 @4  75%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  79%@5  79%  for  long  and  5  73M@5  73%  for  short. 
Germany  bankers'  marks  were  not  quoted.  Amsterdam 
bankers'  guilders  were  47  1-16  @46  13-16  for  long  and 
47  3-16  @46  15-16  for  short. 

Exchange  at  Paris  on  London,  27.20  fr.;  week's  range, 
27.19%  fr.  high  and  27.19%  fr.  low. 

Exchange  at  Berlin  on  London,  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows: 


Sterling,  Actual —      Sixty  Days. 
High  for  the  week... 4  72 % 
Low  for  the  week 4  72  % 

Cheques. 
4  7535 
4  7547 yi 

Cables. 
4  76  7-16 
4  7646 ^ 

Paris  Bankers'  Francs — 

High  for  the  week 5  79 

Low  for  the  week 5  79  % 

5  72M 
5  TlVt 

5  70H 

5  70K 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  the  wcclc 





Amsterdam  Bankers'  Guilders — 

High  for  the  week 47  3-16 

Low  for  the  week...    45  13-16 

47  M 
46 

47  % 
46  Yi 

Domestic  Exchange. — Chicago,  par.  Boston,  par.  St. 
Louis,  .05c.  per  $1,000  discount  bid.  San  Francisco,  par. 
Montreal,  $15,625  per  $1,000  premium.  Minneapolis, 
10c.  per  $1,000  premium.     Cincinnati,  par. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $1,000  New  York  4%s,  at  105;  and  $2,- 
000  New  York  4 %s,  at  100%. 

The  market  for  railway  and  industrial  bonds  lias  been  only 
moderately  active  and  relatively  firm.  Of  a  list  of  20  issues, 
prominent  in  the  week's  operations,  8  have  advanced  and 
5  are  unchanged. 

Among  the  exceptional  features  Inter.  Mer.  Mar.  6s  are 
conspicuous  for  an  advance  of  2  points;  Third  Avo.  5s  show 
a  gain  of  3  points,  Rock  Island  4s  are  1  point  higher,  and 
Northern  Pacific,  Southern  Pacific,  Hudson  &  Manhattan 
and  Distilling  Securities  have  been  strong.  On  the  other 
hand,  Atchison,  Rubber  and  Steel  issues  aro  fractionally 
lower. 


United  States  Bonds. — In  addition  to  very  large  sales 
of  Liberty  Loan  33^s,  at  98.76  to  99,  L.  L.  1st  4s,  at  96.26 
to  97,  and  L.  L.  2d  4s,  at  96.26  to  97.14,  sales  of  Govern- 
ments at  the  Board  include  $11,500  4s,  reg.,  at  105;  and 
$1,000  2s,  reg.,  at  97%.  For  to-day's  prices  of  all  the  differ- 
ent issues  and  for  weekly  range  see  third  page  following. 

Railroad  and  Miscellaneous  Stocks. — Not  in  recent 
years  has  the  stock  market  been  so  inactive  at  this  season, 
and  rarely  at  any  season,  as  it  has  this  week.  Transactions 
averaged  only  174,000  shares  per  day,  as  against  an  average 
of  over  800,000  a  year  ago  and  nearly  as  much  in  1916. 
The  tone  of  the  market  has  generally  been  steady  to  firm. 
Fluctuations  have  been  exceptionally  narrow  in  rails  with 
net  changes  about  evenly  divided  between  higher  and 
lower.  The  railroad  list  has  especially  been  neglected. 
The  highest  prices  of  the  week  were  recorded  in  these  stocks 
on  Monday,  while  industrial  shares  scored  their  best  prices 
on  Thursday  and  despite  a  tendency  to  react  to-day  12  of 
the  14  most  active  of  this  group  close  higher  than  last  week. 
Conspicuous  among  these  is  Am.  Sum.  Tobacco,  which  sold 
on  Thursday  9yi  points  above  last  week's  closing  price. 
Several  other  stocks  of  this  class  covered  a  range  of  1  to  3 
points  and  generally  in  an  upward  direction. 

For  daily  volume  of  business  see  page  1447. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Range  since  Jan 

1. 

Week  ending  April  5. 

for 

Week. 

Lowest. 

Highest. 

Loir. 

Highest. 

Par. 

Shares 

S  per  share. 

S  per  shore. 

S  per  share. 

S  per  share. 

Adams  Express 100 

576 

65  Vi  Apr     3 

7ZV2  Apr 

1 

€5 

Mar 

80 

Jan 

Amer  Bank  Note 50 

100 

31 M  Apr     3 

31  %  Apr 

3 

31  Vi 

Mar 

:\r-, 

Mar 

Preferred 50 

100 

42      Apr     3 

42      Apr 

: 

12 

Apr 

42 

Apr 

American  Express 100 

200 

80H  Apr     4 

81      Apr 

1 

80 

Feb 

81 

Apr 

Am  Smelters  Securities 

pref  series  A  - 

312 

90      Apr     2 

91  Vi  Apr 

1 

90 

Apr 

94  H 

Mar 

Atlanta  Birm  &  Ad. .100 

100 

9       Apr     4 

9      Apr 

8H 

Jan 

9 

Jan 

Barrett,   pref 100 

100 

100 14  Apr     4 

100%  Apr 

•!   10O 

Jan 

iom 

Feb 

Batopilas  Mining 20 

3,300 

1  %  Mar  30 

1  H  Apr 

:        I 

Jan 

w% 

Mar 

Central  Foundry 100 

1,000   37  Vi  Apr     2 

39      Apr 

4 

26 

Mar 

40 

Mar 

Preferred 100 

1,500!  48      Apr     2 

49      Apr 

5 

41 

Jan 

49  H 

Mar 

Cent  &  So  Am  Teleg.100 

100108       Apr     4 

108      Apr 

■1 

10s 

Apr 

10S 

Apr 

Continental  Can  pref  100 

100103       Apr     2 

103       Apr 

2 

103 

Mar 

105 

Mar 

Elk  Horn  Coal 50 

100   26!^  Apr     3 

26  MS  Apr 

22 

Jan 

2s ', 

Mar 

Fed'I  Mg  &  Sm  pref. 100 

300   30^  Apr     3 

31  y2  Apr 

5 

27 

Jan 

36  Vi 

Feb 

Fisher  Body  Corp  no  par 

2001  34      Apr     1 

34       Apr 

1 

26 

Jan 

35  Vi 

Mar 

General  Chemical 100 

100  170      Mar  30 

170      Mar 

30 

165 

Jan 

180 

Feb 

Hartman  Corpora'n.lOO 

100 

37      Mar  30 

37      Mar 

30 

37 

Mai- 

44 

Jan 

Int  Harvester  Corp. .  100 

100 

55      Apr     1 

55      Apr 

1 

53 

Mar 

72 

Feb 

Preferred  ... 100 

350 

97^  Apr     1 

100       Apr 

1 

Jan 

102  Vi 

Feb 

Kelsey  Wheel,  pref..  100 

300 

90       Apr     1 

90      Apr 

1 

81 

Jan 

90 

Mar 

May  Dept  Stores.. .100 

100 

51       Apr     3 

51       Apr 

3 

47 

Jan 

52 

Feb 

National  Acme 50 

100 

28  Vi  Apr     1 

28 Vi  Apr 

1 

Jan 

32 

Jan 

Nat  Biscuit,  pref 100 

125  109      Apr     1 

109      Apr 

l 

108  Vi 

Jan 

114 

Mar 

N  Y  Chic  &  St  Louis.  10'! 

1001  16      Mar  30 

16       Mar  30 

14 

Jan 

16 

Jan 

Nova  Scotia  S  &  C..100 

100 

62      Apr     1 

62      Apr 

1 

62 

Mar 

69 

Jan 

Owens  Bottle  Mach._25 

100 

57       Apr     4 

57      Apr 

■1 

Jan 

65 

Feb 

Pitts  Steel,  pref 100 

200 

90       Apr     2 

90      Apr 

2 

90 

A  pi- 

(IS 

Jan 

Savage  Arms  Corp..  100 

300 

64  V%  Apr     3 

65       Apr 

2 

53 

Jan 

70 

Feb 

Sloss-Shef  S  &  I,  pref  100 

100 

873  .  Apr     •) 

87  Vi  Apr 

■i 

81 

Feti 

S71.; 

Apr 

Third  Avenue. ._        100 

l.ooo 

16      Apr     2 

\7-~  Apr 

4 

16 

Apr 

21  \ 

Jan 

Transue&Will'ms  no  par 

1001  39 %  Apr     5 

30  <4   Apr 

:> 

\pr 

10 

Feb 

V  S  Express 100 

60    14       Apr     r< 

14       Apr 

5 

16 

Hi': 

Mar 

U  S  Realty  &  Impt.,100 

100    10       Apr     3 

10     Apr 

3 

8 

Miii- 

11  Vi 

Jan 

Vulcan  Detinning_-.100 

100|     7M  Apr     3 

7  '.,   Apr 

7H 

Apr 

Mar 

Wells,  Fargo  Express  100 

300 

76       Ai.r     2 

76      Apr 

' 

7.", 

Jan 

83H 

Jan 

Outside  Market. — There  was  a  complete  lack  of  interest 
shown  in  "curb"  market  speculation  this  week,  trading 
throughout  the  list  being  extremely  dull.  Prices  for  the 
most  part  moved  within  narrow  limits  though  the  tone  of  the 
market  was  steady.  Even  the  usually  active  motor  issues 
were  affected.  A  heavy  demand  for  Kesytone  Tire  & 
Rubber  com.  advanced  the  price  from  17  to  18 yi,  the  close 
to-day  being  at  18.  Chevrolet  Motor  moved  up  6  points 
to  121  and  ends  the  week  at  120.  United  Motors  from  26 
advanced  to  26%,  fell  to  25 y£  and  sold  back  to  26  finally. 
The  aeroplane  issues  were  neglected.  There  were  no  trans- 
actions reported  in  Curtiss  Aeroplane  &  Motor.  Wright- 
Martin  Aircraft  com.  improved  fractionally  to  7  '  {,  weakened 
to  6%  and  recovered  to  7*s-  The  close  to-day  was  at  7'  [. 
Aetna  Explosives  com.  declined  from  x-"' s  to  8.  Submarine 
Boat  was  adversely  affected  by  the  unfavorable  showing  in 
annual  report  of  Electric  Boat  Co.,  moving  down  from  13 
to  \2yi  and  up  finally  to  123  ■  Burns  Bros.  Ice  appeared 
for  the  first  time  at  19,  advancing  to  '_'0:!  [  and  reacting  to  20. 
Oil  stocks  were  less  active  and  very  little  changed.  A  few 
issues  show  improvement.  Houston  Oil,  com.,  after  early 
weakness  from  43  to  11  '-j  rose  to  41  "v, ,  the  final  figure  to- 
day being  11.  Dixie  Gas  from  It)1,  advanced  to  ID\. 
Okmulgee  Prod.  &  Refg.  improved  at  first  from  x1,  to  8%, 
then  dropped  to?1  j.  It  moved  upward  again,  resting  finally 
at  8'L>.  Men-iii  oil  fluctuated  between  is',  and  1x-<, 
wiili  the  final  transaction  a1  ix' ...  Midwest  Refining  ad- 
vanced from  !(>">  to  105,  dropped  to  99  and  closed  to-day 
at    lot).     Mines  generally  dull  and  Hide  changed.     Bonds 

show    impnn  ement  . 

A  complete  record  of  transactions  in  the  "curb"  market 
for  the  week  avjII  be  found  on  page  1448. 
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1 AUE 

■UK 

Uilill   .1  - 

—  fBK 

AH  MtH.    MOT   rhK   CM 

.MiUi/or 

STOCKS 

HEW   VOIIK    - 

IOl: 

■     1 

Rant/e  fm 
year 

1917 

:(   I 

■est. 

Illghctt. 

t  per  thart 

illghtit 

i  /'■ ' 

t  per 

6  per 

i  p" 

Railroad! 

far 

t  P'r 

%  Per 

AM  0  1  i)iM.nn»  Mama  ■*•. 

100 

81 

•  Jan 

M 

si 

181% 

80    J 

Atlantic  C'jarl  1.1 1 

loo 

Ian     8 

1  LB       2 

119     Jan 

2,900 

llalilnj.ir..  A  Ohio 

100 

4o    Jan  21 

• 

•.,1 

2011 

Do       IJH.f. 

KM) 

\pr     1 

Ian      .'. 

48  . 

Jan 

Hi 

til 

11 

2.000 

Brooklyn  llaiild    rrauall    . 

1'Ki 

1  eb  2  i 

4H%Jan      2 

Ji.-, 

Jan 

l.tou 

CauaOluu  1'u,  Iflc 

Ian  .".1 

167**  M  ar 

Cucatiix-aKi-  .V  OblO 

.100 

Ian  16 

00%  Mar  14 

42 

15*4  J*" 

•6% 

7 

Obloago  On  1!   ..••stern.. 

100 

8%.l 

;>.  . 

14%Jan 

•2(1 

•211 

21 

•211 

21% 

•20 

21 

1 '"       pre!.    . .  . 

19%  Jan    15 

20     Jan     3 

41<4Jan 

II 

liu 

11 

II 

41 

40'4 

CqIchko  Mllw  A  ril  Paul. 

.100 

1  eb  26 

4  7% Jan      2 

Nov 

02     Jan 

711- 

70  , 

71 

71% 

71 

.01  , 

71% 

IJo      yrel 

100 

• 

79%  Jan      I 

1  toe 

125%  Jan 

— 

•130 

92 

300 

OblcaKu  .*  Northwoateru. 
Do       prer 

.100 
100 

137     Jan   20 

l.ni      3 
137     Jan  29 

Daa 

137': 

124%  Jan 
172%  I  eb 

L9*4 

Ohio  11  >ck  1 0  .v  i' v  tet 

18%  Jan    16 

23     Jan      3 

16 

-  June 

(,0 

65% 

SOU 

7%  preferred  temp  oils 

..Ian    16 

Mar  1 2 

84%  Apr 

66% 

65% 

55% 

1.000 

6%  preferred  texnp  eUt 

46     Jan    15 

50%  Marl2 

35  . 

71     Apr 

•27 

•25 

S3 

33 

31 

31 

35 

200 

ClerClnChloa  -u  Louie. 

100 

26     1 

31 

21 

61     Jan 

84   1 

84*4 

0IU 

6  l-'i 

I)u         DH'I.     .     . 

100 

0  1      J.i-j    11 

0  1      Jan    J" 

Jan 

•18  i 

Bl 

Jl 

21 

21 

21 

Colorado  A  Hout'aern 

100 

20     Jan    22 

23     Jan      2 

1 

30    Jan 

M  . 

•1  . 

17 

17 

•46 

52 

Da      1st   urul   . 

100 

47     Apr     3 

50%  Jan       1 

.  Jan 

•49 

•  12 

51 

10 

•10 

100 

Do     2d    prcf. 

100 

40     Apr    4 

Marl  4 

41      Sept 

46     Mar 

•  105 

IDS 

•102 

!()> 

106 

LOO 

105 

•105 

107 

•104 

110 

800 

Delaware  a  Hudson 

100 

105     Apr     3 

115%  Feb     1 

Nov 

151%  Jan 

•170 

• 

175 

• 

17". 

• 

175 

170 

170 

* 

170ii 

100 

Delaware  Luck  A    '• 

.50 

170     Jan     7 

.£180     Jan     41 

DM 

238     Mar 

*3l; 

•4 

6 

•4 

51- 

•4 

6 

•4% 

6 

Deuver  A  Ulo  Grande... 

100 

2%  Jan     4 

6     Jan      '. 

5     Deo 

17     Jan 

•71, 

•71, 

8% 

•s 

S', 

•8 

0 

100 

Do      pref 

100 

6%  Jan  30 

13%  Jan     2, 

9%  Dec 

41     Jan 

14% 

1  , 

15 

14*4 

l|:i, 

•141- 

1    i 

1  I-, 

1  I'x 

14% 

1  is 

3,000 

Krle 

100 

14%  Jan    15 

17',  Jan      2 

13%  Doe 

34*4  Jan 

•27l| 

28 

2.S 

27% 

2  s 

2  7% 

27% 

•27 

28 

300 

Do     lot  pre! 

100 

23%  Jan   16 

30%  Marls 

18*4  Doe 

49%  Jan 

•lOlj 

•191- 

21 

•10 

20 

•10 

2  1 

•10% 

20% 

19*4 

1934 

100 

Do     2d    pref 

.100 

18% Jan  25 

22      Maris 

1  Dec 

39*4  Jan 

90 

90 

00 

91 

00 

00  , 

00 

•88 

00 

2.000 

Great  Northern  p.-el 

100 

86     Jan    15 

92%  Feb  14 

79%  Dee 

11 8% Jan 

-'7 

271 1 

27% 

27% 

27*4 

27% 

27h 

271, 

27% 

3.500 

Iron  Oro  properties. ,.Vo  par 

25% Jan    15 

30%  Feb  1 

22%  Nov 

38%  Mar 

96% 

96*4 

•0  5 

96*4 

•91 

96*4 

•95 

96 

300 

Illinois  Ceniral 

100 

92     Jan     7 

.   \pr     2 

H534  Dee 

106%  Jan 

7 

7 

•6% 

7 

7 

7 

7>l 

7% 

.8 

7% 

7-'4 

1,950 

Interboro  Cons  Corp..jVo 

par 

634  Mar25 

9%  Jan     3 

5%  Dec 

17%  Jan 

•4114 

12 

427j 

43 

43 

43 

13% 

43% 

441, 

•11 

44 

3 , 1 50 

Do      pref 

100 

41      Feb  25 

47%  Jan     3 

72%  Jan 

•151- 

1612 

•15% 

16 

•151- 

Hi 

•15% 

16 

15% 

15% 

•15 

15% 

200 

Kansas  City  8outb(irn... 

.100 

15%  Mar26 

1834Jan     71 

13%  Nov 

25%  Jan 

•47 

49 

•17 

49 

18% 

48% 

•48 

50 

•48 

50 

49% 

49% 

200 

Do      pref 

100 

45     Jan     5 

5 1      Feb     1 

40      Nov 

58%  Jan 

•9>S 

10% 

•918 

10% 

•9% 

10% 

•9% 

10% 

•9% 

10% 

9% 

9% 

100 

Lake  Erie  A  Western 

100 

9    Jan   14 

10%  Feb  10 

8%  Nov 

25%  Jan 

•18 

2  1 

•18 

21 

•18 

22 

•18 

22 

•18 

22 

•18% 

23% 

Do      prel 

ion 

21     Feb  25 

21     Feb  25 

23     Oct 

53*4  Jan 

•5758 

115 

•57i2 
•  1121- 

5(1 
117 

•57% 
•113% 

60 
114 

•581, 
114 

59 
1  1  1*4 

111% 

59 
114«J 

5.8% 
«113i.i 

5.81-1 
1141- 

166 
200 

Leblgh  Valley 

50 

55    Jan   15 
110    Jan     2 

6278  Marll 
118      Marl) 

50%  Dec 
103     Dec 

79%  Jan 
133*4  Jan 

•112% 

Louisville  A  Nasbvlllc 

.100 

9 

•8I4 

9li 

'81, 

O'l 

•8% 

9% 

•si. 

9 

*8% 

9*4 

Mloneap  A  8t  L  (neu).. 

.100 

8%  Feb     2 

10%.lai.      3 

6%  Dec 

32%  Jan 

4*8 

4% 

45» 

43i 

•43, 

5 

434 

4*4 

458 

4-^8 

*434 

5 

800 

Missouri  Kansas  A  Texas 

100 

4%Jan     5 

6%Jan     2 

3%  Dec 

11     Jan 

•81  » 

9>8 

•Sl- 

9% 

«\1- 

9% 

•8% 

9% 

8% 

8% 

•8% 

9% 

100 

Do      pref 

100 

6%  Jan  29 

9%  Jan      7 

7      Nov 

20%  Jan 

•211- 

221, 

21*4 

22 

21*4 

221, 

2134 

2134 

•2134 

22 

2134 

21*4 

2,200 

Missouri  Pacific,  tr  ctfs... 

.100 

20    Jan   15 

24%  Jan      2 

1978  Nov 

34    Jan 

•51 

52 

52 

52 

52 

52% 

52 

52 

52% 

52% 

•52 

5234 

800 

Do     pref  tr  ctfs 

100 

41     Jan  15 

54%  Mar  15 

37%  Deo 

61     Jan 

69% 

89*4 

69% 

6(1% 

00 

697fl 

69% 

69% 

69% 

6934 

60% 

601- 

3,000 

New  York  Central 

ion 

67% Jan  15 

73%  Jan     4 

62%  Deo 

103%  Jan 

29 

29% 

29 

29*4 

28*8 

2834 

2834 

2834 

28% 

2834 

*28% 

29% 

1,800 

N  Y  N  H  A  Hartford 

100 

27% Jan  24 

32%  Jan     2j 

21%  Sept 

52%  Jan 

•20 

21 

♦20 

21 

20 

20 

•20 

21 

•20 

21 

•20 

21 

100 

N  Y  Ontario  A  Western. . 

.ion 

18% Jan  22 

21%Jan     3 

17      Nov 

29%  Jan 

10t»i  10434 

•102 

105 

103% 

104 

10334  1033.1 

105 

105 

104 

104 

900 

Norfolk  A  Western 

100 

102     Jan  24 

IOO34  Marl2 

92%  Dec 

138% Jan 

•84% 

85*4 

851s 

851- 

84*4 

851- 

84% 

84% 

84% 

84% 

8458 

845„ 

1,600 

Northern  Paclflo 

100 

81% Jan  24 

88%  Jan     3 

75     Dec 

110%  Jan 

44% 

4Mb 

4  1% 

44% 

44% 

44% 

44 

44% 

44 

44 

44 

44 

9,200 

Pennsylvania 

50 

44     Mar25 

47%  Ian     2 

40%  Dec 

57*8  Jan 





111- 

12 

11 

11 

10 

10 

800 

Pere  Marquette  v  to... 

100 

10     Apr     3 

14     Jan     4 

12     Deo 

36*4  Jan 





5212 

5212 

30 

30 

200 
100 

Do     prior  pref  v  c  0 

Do     pref  vtc 

.100 
100 

52%  Apr    3 
30    Apr     5 

5834  Feb  19 
37    Jan   11 

45      Nov 
37     Oct 

73%  Jan 
57    June 

•26% 

27% 

*27iS 

271? 

•27 

271. 

27 

27^ 

27% 

27% 

•27 

27% 

500 

Pittsburgh  &  West  Va... 

.100 

225g  Jan     2 

30%  Marl  4 

18«4  Deo 

35*4  June 

•66 

67 

67 

67 

•66 

68 

•66 

68 

•66 

68 

•66% 

68 

100 

Do     preferred 

100 

61     Jan   10 

08%  Maris 

53%  Apr 

68    Jan 

80 

81% 

Sl% 

82% 

80% 

813., 

80% 

81% 

81% 

82% 

81 

813S 

44,400 

Reading 

50 

70% Jan    15 

85%  Maris 

60%  Nov 

104%  Jan 

•34% 

37 

•341- 

37 

•34% 

37 

•3  n- 

37 

*34i- 

37 

•34% 

37 

Do     1st  pref 

50 

36    Jan  12 

38     Mir  14 

34      Nov 

45    Jan 

35 

35 

•34% 

38 

*34i. 

38 

•3  1% 

38 

•34% 

38 

•34% 

38 

200 

Do     2d    pref 

50 

35      Mar30 

3S%Marl6 

33%  Deo 

45%  Jan 

•97, 

11*4 

10 

10 

978 

9% 

9% 

9*4 

*9% 

0% 

10 

10% 

1,400 

8t  Louis-San  Fran  tr  ctfs 

100 

938Apr     3 

14     Jan     2 

12     Deo 

26% June 

•18 

20i2 

•18 

2012 

•18 

201- 

•18 

20% 

•18 

20% 

•18 

20% 

8t  Louis  Southwestern 

.100 

19%  Marl 2 

23    Jan     7 

22     Dec 

32     Jan 

•3.5 

4912 

•35 

49% 

•35 

49% 

*35 

49% 

•35 

45 

•35 

49% 

Do      pref 

100 

34%  Feb  13 

40%  Jan     3 

34     Deo 

53    Jan 

•7*4 

8% 

*734 

8I4 

•7% 

8 

•7% 

8 

•7% 

8 

•7% 

8 

Seaboard  Air  Line 

100 

7%  Jan     2 

8%  Jan     4 

7%  Dec 

18    Jan 

•17 

18% 

•16% 

I8I4 

•10% 

18 

•16% 

18 

17% 

17% 

•16% 

18 

100 

Do      pref 

.100 

16%  Jan  21 

19%  Jan     3 

16%  Deo 

39%  Jan 

83% 

83 14 

83is 

83% 

82-% 

83% 

83 

83 

•83% 

83*4 

82% 

83 

3,700 

Southern  Paclflo  Co 

100 

80%  Jan  24 

88»4  Feb  27 

75%  Deo 

98%  Mar 

22% 

22U 

22% 

22*4 

221, 

221.1 

22% 

22% 

22% 

22% 

22% 

22% 

4,200 

Southern  Railway.. 

ion 

21%  Mar25 

25%  Mar  12 

21%  Deo 

33%  Jan 

60% 

60% 

00">8 

6034 

•57% 

59 

58% 

58% 

58% 

58% 

58% 

5S% 

900 

Do      pref 

100 

57     Jan  21 

61%  Marll 

51%  May 

70%  Jan 

•16 

iei. 

•16 

18 

•16 

17% 

•16 

17 

•16 

17 

*16 

16% 

Texas  A  Paclflo 

100 

16     Jan     8 

19%  Feb  20 

11%  Nov 

19*4  Jan 

•51 

53 

•51 

53 

51 

52 

•49 

51 

5034 

50*4 

•49 

51 

350 

Twin  City  Rapid  Transit. 

100 

5034Apr     4 

65% Jan  31 

62     Deo 

95    Jan 

119 

120 

11934  12012 

118% 

120M 

119 

119% 

119*4  120 

119 

11914 

7,610 

Union  Pacific 

100 

10934  Jan    15 

12334  Feb  28 

101%  Dec 

149%  Jan 

•71 

7112 

*71 

711- 

§71% 

711- 

•71 

7H- 

•71 

71% 

•71 

71% 

100 

Do      pref 

ion 

69     Jan     3 

74%  Marll 

69%  Deo 

85    Jan 

5«4 

534 

•434 

5% 

•5 

6 

•5    - 

6 

•5 

6 

•5 

6 

100 

United  Railways  Invest.. 

.100 

434  Jan    15 

6%  Jan     3 

4%  Deo 

11*8  Jan 

•11 

13 

•11 

12 

•11 

12 

•11 

12 

•11 

12 

11 

11 

200 

Do      pref 

1034  Mar27 

1434  Jan     3 

11%  Deo 

23*4  Jan 

•73s 

8 

7l2 

712 

•  7% 

734 

*7% 

73.4 

7% 

734 

•7% 

8 

1,000 

Wabash 

100 

7%  Apr     1 

91 1  Jan     2| 

7      Nov 

15*4  Jan 

40% 

40% 

40% 

40% 

•40 

41% 

40% 

41 

41 

41 

41% 

41iS 

1,200 

Do     pref  A 

ion 

39%  Jan   15 

44%  Jan     2 

36%  Dec 

58    Jan 

•22 

23 

22U 

22l4 

•22 

23 

22% 

22% 

22% 

22% 

22% 

22U 

400 

Do     pref  B 

100 

20%  Jan   15 

23%  Mar  8 

18    Dec 

30%  Jan 

•14 

15 

•14 

15 

14 

14 

•14 

15 

•14% 

16 

14 

14 

800 

Western  Maryland  (new) 

.100 

13    Jan   15 

17«4Feb  15 

12     Dec 

23    Apr 

•26 

30 

•25 

30 

•25 

30 

•25 

30 

•25 

30 

•25 

30 

Do     2d  pref 

inn 

20     Jan  29 

31%  Feb  15 

20     Deo 

41     Mar 

•13% 

14'2 

13l2 

1312 

13 

13 

•121- 

13% 

•12% 

13% 

13 

13 

300 

Western  Pacific 

100 

13    Jan     2 

161- Feb  15 

10%  Dec 

lS%May 

*50'4 

52i2 

5012 

501 2 

•50 

521- 

•50 

52% 

•51 

52% 

•51 

52% 

175 

Do     preferred 

100 

46    Jan     3 

58     Feb     6 

35%  Dec 

48    July 

•83* 

9l2 

*S% 

9ll 

•8% 

0 

*834 

9 

8% 

8-% 

•8% 

9% 

400 

Wheeling  A  Lake  E  Ry._ 

.100 

8%  Jan    15 

10%  Jan     2 

7%  Deo 

22%  Jan 

•19 

21 

•18 

21 

18 

18 

•17 

21 

•17 

10 

•17 

20 

100 

Do     preferred 

100 

18     Apr     2 

22%  Feb  18 

16%  Nov 

50%  Jan 

•36 

38 

•36 

38 

•36 

38 

•36 

3734 

•36 

38 

•36 

38 

Wisconsin   Central 

100 

36%  Feb    8 

39%  Jan     3 

33     Deo 

64%  Jan 

Industrial  &  IVIIacellanaoui 

•11% 

1212 

*in2 

12% 

•11% 

12% 

•111. 

12% 

12% 

13 

•13 

13% 

400 

Advance   Rumely 

.100 

11     Jan   19 

1478Feb  IS 

7%  Nov 

18%  Jan 

•27 

281 2 

•27 

28>2 

•27 

28% 

•27 

28% 

28% 

29% 

•28% 

29% 

300 

Do      prel 

ion 

25%  Jan   15 

30%  Feb  IS 

19     Oct 

37%  Jan 

•50% 

56 

54 

54% 

54 

54 

56 

56 

57 

57 

500 

AJax  Rubber  loo... 

50 

49    Jan     2 

57    Apr     5 

45%  Dec 

SO    Jan 

n- 

lSj 

H2 

1% 

1'2 

1% 

•1% 

134 

1»4 

1% 

*158 

13.1 

1,400 

Alaska  Gold  Mines.. 

in 

1%  Mar30 

2%  Jan   12 

1     Dec 

Hi,  Jan 

1% 

l«s 

H2 

11? 

•  11, 

1% 

•1% 

2 

15g 

1% 

♦1% 

1% 

1  ,800 

\laska  lune.au  Gold  Mid" 

K-10 

l%Apr     1 

31- Jan  21 

1»4  3eo 

8%  Mar 

•23% 

24 

24 

24 

•23 

241- 

•23 

24% 

•221- 

24% 

•22% 

24 

100 

Allls-Cbalmers  Mfg  v  t  0 

100 

1734  Jan   15 

27%  Feb  21 

15    Deo 

32%  May 

•75 

82 

81 

81 

•79% 

85 

79 

79 

•75% 

80 

•76 

80 

200 

Do     preferred  v  t  0 

100 

72%  Jan     4 

83%  Mar  7 

65     Deo 

86'sMar 

•81% 

85 

•8H2 

85 

•8   % 

85 

•81% 

85 

•  81% 

85 

••81% 

85 

Amor  Agricultural  Cbem. 

.100 

78    Jan     2 

90    Feb  13 

72     Deo 

95%  May 

•88>8 

93 

*8312 

93 

•83% 

95 

•90 

95 

♦88% 

95 

•91 

95 

Do      pref 

100 

89%  Jan   17 

921- Marll 

91     Dec 

103%  Jan 

•745s 

75% 

•7412 

76 

75 

75 

74 

74% 

74% 

7.51.1 

7434 

7434 

6,700 

American  Beet  Sugar 

100 

70%  Jan     5 

84    Feb  27 

63     Deo 

1021,  Feb 

•80 

91 '2 

•80 

97 

•80 

97 

•80 

97 

•80 

07 

•80 

97 

Do      pref 

.100 

84     Jan     9 

86     Feb  19 

78%  Dec 

98    Jan 

4012 

40% 

40l2 

40% 

40% 

40% 

40% 

41% 

41% 

42% 

40% 

41% 

10,600 

American  Can... 

100 

34% Jan   15 

43%  MarlS 

29%  Nov 

53     May 

•92 

951 2 

•92 

951. 

59334 

93*4 

*92 

96 

•03 

96 

•93 

97 

50 

Do      pref 

89%  Jan  23 

9634  Marll 

87     Deo 

111%  June 

7734 

79lg 

79 

79% 

78 

7834 

78% 

79% 

7934 

80% 

79 

79% 

28,300 

American  Car  A  Foundry 
Do      pref 

.100 
.ion 

68%  Jan   14 
106     Jan     3 

S038  Apr    4 
110%  Feb     1 

57     Feb 
inn     Nov 

80%  June 
118*4  May 

•30 

3n2 

•30 

31% 

31 

31% 

32 

33% 

33% 

3334 

3334 

333, 

2,800 

Amorlcao  Cotton  OH... 

100 

25    Jan   16 

3334  Apr     4 

21     Deo 

50%  Jan 

•70 

82 
1 2*4 

•70 
•12 

80 
13 

•70 
•12 

80 
13 

•71 
•12 

80 
13 

79 
•12 

79 

13 

•75 
12% 

80 
12% 

100 

100 

Do      pref. 

ion 

79     Mar27 
11%  Jan   10 

81%  Mar  S 
1438  Feb  26 

8U     Dec 
in     Feb 

ion.  Jan 

•12 

American  Hide  A  Leather 

17%  Mar 

•56 

57 

•56 

57 

•56% 

57 

*5(> 

57 

57 

57 

•56 

57 

200 

Do      pref 

50    Jan     2 

63%  Feb  26 

43%  Deo 

75    Jan 

•1234 

141? 

*12l« 

14% 

•12% 

1  11- 

•12% 

14V, 

•12% 

H% 

14% 

14% 

400 

American  Ice 

.100 

ll%Jan     2 

15     Feb  19 

87»  July 

16%  Aug 

•41 

42l| 

•41 

421- 

•41 

•121- 

•41 

42% 

•41 

42% 

42% 

43% 

200 

Do     preferred . 

100 

38*4  Jan  W 

43%  Apr     5 

35     Dec 

55    July 

•52 

68 

*52 

53 

•52 

53 

53 

53% 

53*4 

51% 

•53% 

55 

1,400 

Amer  International  Corp 

100 

52%  Mar25 

58%  Feb     1 

46     Oct 

62*4  Aug 

30% 

31 

31 

31 

30*4 

303., 

31 

31  M 

3H, 

313, 

30% 

31 

2,400 

American  Linseed.. 

ion 

27    Jan     7 

34%  Feb     6 

15»4  Feb 

29%  Aug 

•71 

74 

•70 

73 

71 

71 

•70 

73 

•71 

73 

•71 

73 

100 

Do      prel 

69%  Jan     7 

75%  Feb    6 

48     Feb 

75     Nov 



615S 

62 

61% 

62 

61 34 

621, 

021, 

03 

6178 

62 

4,600 

American  Locomotive 

100 

53%  Jan   15 

69%  Feb  19 

46%  Dec 

82*4  Jan 

•98 

100 

•9.8 

100 

•97%  100 

Do      pref 

inn 

z95     Jan     4 

ino     Feb  18 

93     Dec 

1067,  Jan 

•8 

9% 

9 

9 

8*4 

834 

•8 

8*4 

834 

8*4 

9 

9 

700 

American    Malting.. 

100 

8»4Apr    2 

13%  Feb     6 

8%  Deo 

19*4  Mar 

*4R 

481- 

47 

48 

•lr,i. 

18 

48 

18 

48 

18 

47% 

47%. 

800 

Do     1st  pref 

.ion 

46     Mar   9 

58%  Feb    6 

5U     Deo 

71%  July 

•87 

99 

»X7 

99 

•05 

00 

99 

100 

•91% 

100 

100 

100 

700 

American    Shipbuilding 

100 

90     Feb  21 

ino     Apr     3 

88     Nov 

93      Nov 

77% 

77% 

77% 

78 

77% 

7.8 

778« 

77*4 

77% 

7.81, 

76% 

77-% 

•1.000 

Amor  Smelting  A  Refining 

.100 

75%  Mar25 

86%  Feb  19 

67%  Deo 

112*4  June 

•104%  105 

105 

105 

•1041- 

1051- 

105% 

05% 

•105 

100 

105 

105 

425 

Do      pref 

.100 

104     Jan     5 

1063.1  Mar  2 

r99%  Nov 

117%  Jan 

83 

83 

62*4 

62% 

•62 

03 

62*4 

023, 

0234 

03 

62% 

62% 

1,100 

Amer  Steel  Foundries. . 

100 

58     Jan   15 

osu  Feb  19 

6n%  Deo 

75    June 

•100 

101 

101 

10  .", 

100% 

101 

101 

101% 

102 

102 

•101 

102 

900 

American  Sugar  Koflntng 

.100 

98     Jan   16 

10S%Feb  in 

89%  Nov 

126*a  June 

•106i2 

10s 

(10 

•mm  2 

90% 

10s 
94% 

•  106% 
98% 

100 
ot% 

•106% 
94*4 

109 

96% 

•101',% 
07 

100 

98*4 

♦106% 

00 

100 
97% 

46,500 

100 

108%  Mar23 
6034Jan      5 

lim-Jan     3 
98'4Apr     4 

106     Deo 
39    May 

121%  Jan 

89 

Am  Sumatra  Tobaooo 

62%  Deo 

100 

100'! 

100% 

101% 

100%  101% 

100 

101 

99% 

101 

001- 

100% 

1 1 .500 

Amer  Telephone  A  Teleg 

100 

90%  Mar2s 

109%  Feb     1 

95*4  Dec 

128%  Jan 

151 

152ij 

•150 

156 

•151 1. 

156 

151 

154 

•152 

166 

1  56 

1 60 

000 

American  Tobacco 

.100 

140% Jan     5 

16878  Feb    6 

123     Dec 

220     Mar 

*9P2 

06 

•91 

96 

•9H- 

96 

•91% 

96 

95 

05 

•91% 

00 

300 

Do     pref  (new) . .   . 

.100 

94     Jan  24 

99     Feb  23 

89     Dec 

109*4  Jan 

•50 

51 1| 

51 

5 1 1 1 

49% 

50', 

50% 

50% 

51 

51  % 

•50 

51 

1 ,200 

Am  Woolen  of  Mass  . 

100 

44% Jan    15 

56%  Feb  21 

37%  Feb 

68*4  June 

•92 

96 

•92 

95 

•021- 

0  5 

•92 

94% 

•05 

96 

•93% 

96 

Do      prof. 

100 

92     Jan     4 

95'8  Marl2 

87     Nov 

100    June 

•22 

26 

•2()l| 

26 

•22 

26 

•20 

26 

22 

22 

•22 

21 

100 

Am  Writing  Paper  pref. 

ion 

20%  Jan   18 

31%  Feb     5 

17     Nov 

64%  Mar 

•13 

141- 

•13 

I  11- 

13% 

13% 

1  3*4 

KM, 

•13 

111, 

•13 

1  l 

300 

Am  Zlno  Lead  A  8 

25 

12%  Jan   IS 

17% Jan     3 

in%  Deo 

41*8  Jan 

•44 

47 

•44 

47 

•1  1 

47 

•44 

47 

•11 

47 

•11 

47 

Do      pref 

2ft 

41     Jan     2 

47    Jan     3 

39%  Dec 

72%  Jan 

62% 

63 

8314 

63% 

627j 

63% 

63 

031, 

63% 

63% 

03 

63% 

15,300 

Anaoonda  Copper  Mining 

50 

i59%Jan   18 

66% Feb  19 

51%  Nov 

87     May 

•104 

106 

105 

106 

Kill. 

105% 

105% 

108 

109 

110% 

10.81,  100 

8.600 

All  Gulf  A  W  I  SS  Line.. 

.100 

97»4  Jan     5 

120%  Feb  18 

87%  Sept 

121%  Jan 

•61 

621- 

61V) 

611, 

•61% 

021, 

•61 

621- 

•61 

62% 

•01 

62 

100 

Do     pref 

.100 

58    Jan     5 

64%  MarlS 

64     Feb 

66     Jan 

741 1 

74«s 

747g 

7512 

71 

74«4 

71% 

753.1 

75% 

70% 

743, 

75% 

22,500 

Baldwin  Locomotive  Wks 
Do      prel                

.100 
10(1 

56%  Jan    15 
93     Jan     2 

81%  Feb  19 
100     Feb  28 

43     Feb 
93    Dee 

76%  July 
102%  Jan 

•85 

87 

87 

87 

•85 
79 

80 

70 

•86% 

89 

•861, 

90 

•87% 

8934 

100 
100 

Harreti  Co   'The' 

Bethlehem  Steel  Corp 

100 
.100 

85     Jan     4 
74%  Jan   15 

93     Feb  19 
83?s  Feb  27 

82    Deo 
66%  Deo 

136    Jan 
515    Jan 

77% 

7734 

773, 

7.81, 

77', 

77>! 

77% 

78 

7s 

78% 

77% 

77»4 

21.400 

Do    class  B  common . 

100 

72%  Jan   15 

83%  Jan     3 

r66%  Deo 

,   156    June 



101% 

1013, 

101% 

1011, 

101  ■, 

101% 

10134 

102 

10134 

101% 

2.200 

no     cum  ennv  8%  prel 

96%  Jan    15 

103     Feb     1 

93     Deo 

'   101%  Oot 

•22 

23 

223, 

23 

•223, 

23% 

23% 

24 

24 

25 

1    •24% 

25 

1.300 

21     Jan   21 

26     Feb   Is 

"  bid  and  arked  prices;  no  sales  on  this  day.     t  Kx-rigiiit..     I  Less  than  100  sbares.     a  Ex-dlv.  and  right*,     f  Bx-dlvldend.     b  Before  payment  of  first  Installment, 
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Fot  record  of  sales  during  tne  week  of  stocks  usually  Inactive,  see  second  page  preceding. 
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*WH    AND   LOW    SALM   PX1CSS—PBR   SHAKE,    NOT   PER   CENT. 


Saturday 
March  30. 


$  -per  share 
*120      123 

*934     10 

19l2  19% 
•39%     40'4 

15  1512 
•42        45 

64%  64% 
*103      101 

3034  30^4 
*81        82% 

15        15% 

40l2     40% 


*30l2 
*86 
*59 
353g 

"(52% 
*86 

29l2 
•78% 

4012 

*8 
*33 
137 
118 
*80 

44l2 
*93 
*77 
•39% 
*87 
*95 

3912 

45U 
*12 
*38 
*115 

23% 

8934 

28 
*29 
*61 

*4n2 

30% 

76 
*12 
*18l2 
*52 
*73 
•61% 
*26 

5312 
*20 

91% 
*88l2 

31 

44  58 
*65 
*95 
*14l2 
*47 
*95 

54% 
*100 

18% 
*120 
*45 

38 
7'4 
*27 

89 
*42 
*24 
*37 
*90 
*52 
*80 
•59% 
*95 
*104 
113U 

515g 
*96 

23 

78 
*96 

75 

*7 
•142 
•15% 

273g 

"40% 
•80 
*35l4 
*9412 
16% 
•141% 
50 
•87 
♦100 
•68 
*38 
85I2 
♦102 
123 
•12 
42 
121% 

•54" 
102l2 
•42 

4534 

89% 
1091 2 

77% 
*12 

41% 
•104 
•66 
•91 

401 2 
•60 

42% 

1712 
•80 

S3 

•110 

*11712 

•38 

»g6 

*.-|H 


32 
88 
70% 
3534 

63  ~ 

89 

29i2 

80 

4114 
9 

34 
137 
118 

83 

441 2 
100 

78 

4012 

89 
102 

39% 

4612 

14 

45 
119 

24% 

90% 

28% 

30 

63 

44 

30% 

76 

13 

20 

63 

7612 

62l2 

27 

54 

22 

92l4 

94 

31 

45 

70 

"l5  " 

48 
98 
54% 

"18% 
125 

50 

38 
734 

28 

89% 

45 

25 

38 

95 

54 

81 

61 

96 
106 
113i2 

5134 

98 

2318 

78% 

98 

75i8 
9 
146 

161 2 

28% 

4"l% 

90 

3512 

99 

17ig 
145 

507g 

91 
101 

7212 

40 

8634 
112 
123 

14 

42 
122>2 

661] 

102i2 
43i  2 
45^4 
no 

I09«a 

78is 
13 
4  1 18 
10-: 
70 
B3 

4012 

70 

42l2 

1 73, 

81 

5(1 
112 
121 

401 2 

90 

63 


Monday 
April  1. 


$  per  share 
*120      123 
97g        97g 


1912 

*39l2 
*15 
*43 
04-% 
*103 


19l2 
4012 
16 
45 
6  5 14 
105 


3034  3034 

81lg  81% 

151 4  151] 

<i  41% 


32ig 

86 
*59 

3534 
*95 

62% 
*86 
*28l2 
•78% 

40% 
8l2 

33i2 
138% 
11712 

81 
*42 
•93 
•76% 

4012 
*90 
*95 

39l2 

46l2 
*1212 
•38 
11512 

245g 

90% 

283g 
*29l2 
•60 
•41 

307g 

7634 
*12 

I8I2 
•52 
•73 

6H2 
*26 

52lg 
*20 

9214 
*88l2 

31 

45 
65 
*95 

HI4 
•4712 
•95 

54'g 
•100% 

19 
•120 
*45 
*3712 
734 
*27 
*8814 

42 
*23 

38 
•90 

52 

•80 

*60 

*95 

♦104 

*112l2 

52 
•96 

233g 

787g 
*9612 
•73 

•7 
•142 

16 

2r,5g 

♦50 

3812 
•80 

351] 
*941» 

17%" 
142l2 

51 

•88 

•100 

677g 
•38 

87% 
•102 
•124 
•12 
•40 
.22 
•92 
•54 
10312 

4212 
•443, 

901 1 
*  1 093, 

787, 
•1212 

42 
1011, 
•66 

92 

407, 
•60 

42 

173, 
•80 

55 

♦110% 

•11712 

•39 

•85 

•58 


327g 

86 

69 

36 

98 

63l2 

89 

2934 

81 

41% 
8l2 

33% 
138% 
120 

81 

45 
100 

78 

401 

92l2 
102 

39% 

4712 

15 

44 
II6I4 

25lg 

9  Ui 

28% 

30i2 

63 

44 

31 

77 

13 

181] 

63 

76 

6H2 

27 

5234 

22 

93'g 

93 

31 

4514 
70 

"14% 

49 
98 
56 

"l9% 
125 
50 
38% 
77g 
29 
911 
42l2 
25 
38 
95 
52 
81 
61 
96 

lT5~" 

521.1 

98 

23% 

79 

98 

75 
9'4 
148 

16 

283g 

53 

41 

00 

35% 

99 

1 73i 
144% 

52 14 

92i2 
107 

68 

39 

88% 
112 
125 

13'2 

45 
123 

99 

661] 
103i2 

427, 

45*4 

90% 
110 

791 2 

13 

42% 
101'n 

70 

92 

407, 

70 

42 

07% 

82 

66t| 

11.-, 
121 

40 

90 

63 


Tuesday 
April  2. 


S  per  share 

*120  123 

•9%  10 

19l2  1912 

397,  40 

*15  16 

*43  45 

64l2  651, 

*103  104l2 

3034  3034 

•SO  83 

15  151 

41i4  41U 

377g  377g 

32  32l2 

857g  857g 

•58  7OI4 

358s  357g 

96  96 

62  6234 

*877g  89 

287g  29 

•78*8  80 

z38%  3914 

*S%  9 

*33  34 

138  138 

116l2  118 

•80  811 

43  43 

*93  100 

77  77 

*9o"  ¥2" 

•95  102 

3834  39 

4634  47lg 
*121]     15 

*40  45 

116  116 

24lg  247g 

89%  903, 
283g     2834 

291,  30 

*60  63 

41  4H] 

307g  31 

76 14  76% 

12  121; 


*1S14 
*55 
•74 
*6H2  621 
•24»4  26 
*521]  541 
*19  2H 
92U     923 


19 
63 

7fll; 


2.8%     30% 
45        45*8 
•65        70 


•14U 

47i2 
•96 

56% 
•100% 
*18l2 
§125 
•45 

38 
734 
*27 

90U 

41 

24 

38 
•90 

52 
•80 

60 
*94 
*104 
*112l2 

52 
*96 

23% 

78% 
•9612 

73 

•7 
143ig 

15% 

26% 
•50 

37% 
•80 

357, 
*971* 

UI4 
14212 

51% 
•88 
•100 

68 

39 

86 1 2 
*.02 
•1221] 
•12 
•40 
12012 
•92 

517, 
*I02l2 

4212 

4  51 2 

89% 

HVI'i 
79% 

12lo 

42% 

•103 

•or, 


15 

47i2 

98 
56l4 

"19% 

125 

50 

3814 
8*4 

29 

911 

42 

24 

38 

95 

52 

82 

60 

90 
106 
115 

521 2 

98 

233, 

78% 

98 

73 

9 

1431 

15% 

27 

54 

391] 

90 

36 
102 

17% 
.44 

5173 

9212 
107 

68 

3914 

88% 
112 
126 

13l2 

45 
122 

99 

551 ; 
101 
43 
461] 

90% 
10'H2 

791 

121 

431 
110 

69 


Wednesday 
April  3. 


$  per  share 

*117      122 

*9*4       97g 

1914     21% 

3934     3934 

*15i2     16 

•43  45 
65        65 

10314  103U 
30i2     3034 

*80  83 
14%  15 
41         41U 


*37 
•30 
•85 
*58 


381; 
32 
87 
69 


3534  36% 

957,  957g 

62  62% 

88l2  88l2 

29  29 

*783g  81 

39  39% 

8'2  8% 

*33  34 

138%  138% 

116%  118% 

•80  81% 

*42%  46 

•93  100 

*7634  78 

•40%  41% 

*09  92 

•95  102 

39%  39% 

4634  47 

♦12%  14% 

•39  431; 

•116%  120 

2434  253. 

90%  91% 

2838  281 

•29%  30 

•60  63 

•41  43 

3034  31 

76  77U 

*12  13 

•18%  19 


•55 

•73 


63 

761; 


•61%  621 

•2534  26% 

55  55 

•19  21 

92%  93 


40%     40% 
•60        70 


43 

17% 
80 


•41 

17 
80 

•51%  65 

I  1  0%  1  1 0% 

117%  120% 

40  40 

•$6  90 

•58  63 


27% 

45 
•65 
*90 

14 
•47 
•96 

57Vi 
•100% 

18% 
§125 
•45 

37% 
8% 
•27 

90% 

40% 

23 

37% 

93 
•51 
•80 
•591] 
*95 
•103 
•114 
•51 

96% 

24 

78% 

973, 
•72 

*7 

143% 
•15% 

2634 
•50 

39 
•80 
*35 
•94% 

17% 
142% 

511] 
•88 
•100 
•68 

39 

87% 

•102 

•123 

•11 

•10 

121% 

963, 

r.  1 1] 
104 
•421] 
*I31* 

8934 
109 

78*4 

12% 

42-% 
♦10! 

67 

92% 

40% 
•60 
•41 

17% 

80 

68 

•110 

•117% 
•40 

•85 
♦60 


28% 

45% 

70 

"14% 
49 
98 
60% 

Ts% 

125 

50 

38% 
9% 

29 

90% 

40>4 

25 

38 

93 

53 

82 

61 

96 
105 
115 

5234 

96% 

241 

78% 

9734 

75 

9 

143% 

17 

27% 

53 

40% 

90 

36 

99 

17% 
143% 

52% 

93 
10734 

73i2 

39 

88 
112 
126 

13% 

45 
122% 

963, 

54% 
Kill, 

43% 

4534 

90% 
10')% 

7  S3, 

12% 

43% 

no 

67 
921] 

67 

42% 

17% 

80 

563, 
115 
120% 

42% 

00 

02% 


Thursday 

April  4. 


S  per  share 
*117      122% 

97g  97g 

20%  20% 

40  40% 
•15%  16 
•43  45 

65%     67% 

*103      104% 

*303g     31% 

83        83 

14%     15 

41  41 


32% 

87% 
•65 

36% 

95% 

62% 
*88% 

29 

79 

39% 

*83g 

3334 
138% 
118 
•80% 
•42% 
•93 
*  76-14 
•40% 
*89 
•95 

40 

47 
*12% 

43% 
•116% 

25% 

9134 

28% 

29-% 
•60 
*41 

31 

77% 

12% 

I884 
•55 
•73 

62% 
*25% 

53% 
*20 

93  % 
•88 

28% 

45% 

69 
♦98 
*14 

48% 
•96 

61 
•100% 

18% 
•120 
*45 

37% 
8% 
•27 
•90% 
•40% 
•23% 
•37 
*90 

52% 
•80 

60% 
•95 
•100 
115 

52% 
•90% 

24 

7  S3, 

9734 

731, 

•5% 
143 
•16 

26% 
•50 

40% 
•89 
•35 
♦94% 

17% 
143% 

51% 

•85 

•100 

•68 

•39 

88 
•102 
124 
•11 
•40 
122% 
•93 

64% 
101% 

43 
•43 

90'4 
109% 

7S% 
•121] 

43% 
•10U- 

67 
•91% 
7  101, 
•60 

42% 

17% 
♦79 

66% 
•110 
•112 

II 

89 

62% 


32% 

88 

70'4 

37 

95% 

63% 

8834 

29% 

80 

40% 
81 

34 
139 
121 

81% 

44 
100 

78% 

41% 

92 
11)2 

40 

47% 

141; 

43% 
120 

2534 

93 

28% 

29-34 

63 

43 

31% 

771 

12% 

I884 

63 

761 

62% 

27 

;>i 
21 

91% 
89% 
281; 
457 
69 
103 
15 
48% 
98 
6134 

"l9" 
125 

50 

37% 
9% 

30 

9134 

45 

25 

39 

95 

52% 

82 

6034 

96 
106 
1 1  5*4 

52*4 

98 

24% 

79% 

98 

73% 
9 
143 

17 

27% 

53 

413g 

90 

37 

99 

17% 
144% 

53% 

93 
107 

72% 

39% 

881] 
112 
124 

13% 

45 
123% 
100 

65 

101. J 

43% 

46 

90% 
110 

793, 

12% 

133, 
1  10 

68 

93 

40% 

70 

1  !% 

1 73, 

si 

56% 
116 
120% 

I  '   1 

S'l 

63*4 


Friday 
April  5. 


Saleifor 
the 

Week 
Shares 


$  per  share 

121%  121% 

*9%  10 

20  20% 

40%  40% 

153g  151 2 

•43  45 

657g  66% 

*103  105 

•30%  31% 

•82  84% 

14%  15 

40%  41 

38  38 

32  32 

*86  89 

•65  70>4 

36%  36% 

*95%  96% 

62%  62% 

*8S%  8884 

28%  28% 

79%  79% 

39%  413g 

•8%  8% 

*33%  34 

138%  13834 

118%  121 

•80%  8H 

43%  433, 

•93  100 

•76*4  781 

40%  40% 

•89  91 

•95  102 

*38%  39-% 

4634  47% 

•12%  15 

43%  44 

•116%  120 

25%  25% 

91%  92-% 

28%  28% 

29%  29% 

•60  63 

•41  43 

30%  31% 

77  77 

•12  14 

•18%  19 

•52  63 

•73%  76% 

62%  62% 

*26  27 

•52  55 

•19  2H 

9234  93% 


•28 

45% 
•66 
•98 

14 

48% 
*96 

59% 
•100% 

18% 
•121 
•45 

36% 
9% 

29% 
•90% 
•40% 

24 

38% 
•91 
•51 
*81 


28% 
45% 
691 


14 
49% 
98 
60% 

Y8% 
125 

50 

37% 

10 

29% 

91% 

43 

24 

38% 

95 

52 

83 


100 
•114 

53 
•96% 

23% 

78% 
•97 

73% 
7 
141 

16 

26% 

51% 

40% 
•SO 
•35 
*941* 

17 
143% 

52% 
•85 
*100 
•OS 
*38i] 

87% 
•100 
•124 
•11 
•40 
122 
•96*4 

56 
104 
•10% 
•42% 

89% 
109% 

7S% 
•12U 

43  " 
•104*8 

68 
•921] 

40 
•60 
•40 

17% 


100 
116 

53 

98 

24 

781] 

98% 

73% 

7 

14234 

16 

27% 

51% 

41 

90 

36% 

99 

17*8 
143% 

53 

93 
105 

72% 

3S% 

87% 
112 
126 

13% 

45 
122% 
100 

65 
101 

431- 

453, 

901, 
109% 

7S% 

13 

18 

110 
38 
91 
40% 

70 
43 

17% 


♦531,  66 

•111  116 
•112 

12)  t  |'i, 

*ss  02 
f.2-3. 


400 
100 
1,700 
800 
700 


8,700 
100 
400 
200 
2,900 
1,400 
200 
800 
500 


16,400 

300 

15,400 

100 

3,500 

600 

45,500 

400 

300 

1,020 

8,200 

100 

400 


200 
400 


1 ,600 
11,200 

""".850 

300 

10,000 

42,600 

3,300 

800 


700 

4,300 

1,600 

300 

200 


500 


900 


23,900 


8,500 

7,700 

100 


500 
1,900 


4,000 
100 

1,900 
150 


9,107 
24,600 


900 

1 ,500 

200 

500 


S00 


500 


STOCKS 

NEW  YORK  8TOCF 
EXCHANGE 


PER  SHARE 

Range  Since  Jan.  1. 

On  basis  of  100-share  lots. 


100 

520 

1 ,520 

100 

4,500 

2,750 

400 

1 ,600 

200 

700 

400 

46,150 

200 

77,000 


400 


9,950 

4,000 

16,300 


300 

600 

9,100 


250 


100 

10,000 

100 

1,100 

S10 

600 

300 

107,530 

2 ,620 

4,600 
500 

4,700 
100 
700 

800 

2,000 

"~500 

12.000 

200 

4,000 

100 


500 

400 

1 .000 


lndustrlal&Mlsc.(Can.)  Par 
Burns  Bros.. 100 

Butte  Copper  &  Zinc  v  t  c 5 

Butte  &  Superior  Mining..  10 

California  Packing No  par 

California  Petroleum 100 

Do      pref 100 

Central    Leather 100 

Do      pref 100 

Cerro  de  Pasco  Cop No  par 

Chandler  Motor  Car 1 00 

Chile  Copper 25 

Chlno  Copper 5 

Colorado  Fuel  4  Iron 100 

Columbia  Gas  AElec 100 

Consolidated  Gas  (N  Y)..100 

Continental  Can,  Inc 100 

Corn  Products  Kalinins.. .100 

Do      pref 100 

Crucible  Steel  of  America- 100 

Do      pref 100 

Cuba  Cane  Sugar Vn  par 

Do      pref... 100 

Distillers'  Securities  Corp.  100 
Dome  Mines,  Ltd.. .    .   ...10 

Gaston  W  &  W  Ino. .No  par 

General  Electric 100 

General  Motors  Corp 100 

Do     pref 100 

Goodrich  Co  (B  F). 100 

Do      pref 100 

Granby  Cons  M  S  A  P 100 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctfs..  .100 

Do     1st  pref  tr  ctfs..   .100 
Haskell  &  Barker  Car..  No  par 

Inspiration  Cons  Copper 20 

Internat  Aijrtcul  Curp 100 

Do      pref 100 

Intern  Harvester  of  N  J..  100 
Int  Mercantile  Marine 100 

Do      pref . .  ,100 

International  Nickel  (The). 25 
International   Paper.....    100 

Do      stamped   pref 100 

Selly-Sprlngfleld   Tiro 25 

Kennecott  Copper. No  par 

Lackawanna  Steel .100 

Lee  Rubber  A  Tire.  .  No  par 
Loose-Wiles  Biscuit  tr  ctfs.  100 

Do     2d  pref 100 

Mackay  Compaale* .  100 

Do      pref . 100 

Maxwell  Motor,  Inc 100 

Do     1st  pref 100 

Do     2d  pref 100 

Mexican   Petroleum.. 100 

Do      pref 100 

Miami  Copper ....   .    .5 

Mldvale  Steel  .V  I  irdn-tnee  50 
Montana   Power..... 100 

Do      pref. 100 

Nat  Conduit  A  Cable  No  par 
Nat  Enam'g  A  Stamy%     .  loo 

Do      pref .      100 

National  Lead .   .....100 

Do      oref... h»o 

Nevada  Consol  Copper.    .   .5 
New  York  Air  Brak.- 
North  American  Co    . 
Ohio  Cities  Gas  I  Tue> 
Ontario  Silver  Mining 

Pacific  Mall  SS 5 

Pan-Am  Pet  A  Trans,  pref .  100 
Peoole%  QL4C  Ohio  100 
Philadelphia  Co  fPituhi  .  iO 
Plerce-Arrow  M  Car No  par 

Do      pref 100 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pressed  Steel  Car .100 

Do      pref 10G 

Public  Serv  Corp  of  N  J ...  100 

Pullman  Company 100 

Railway  Steel  Spring 100 

Do      pref ;00 

Ray  Consolidated  Cooper..  10 
Republlo  Iron  A  Steel 100 

Do      pref . .100 

Royal  Dutoh  Co  otfs    dep  .  _ 

Saxon  Motor  Car  Corp 100 

Sears,  Roebuck  A  Co 100 

Shattuck  Aria  Copper 10 

Sinclair  OH  A  Raf%.  .No  par 
81oss-Shefflnld  Steel  A  Iron  100 
Studobaker  Corp  (The)...  1 00 

Do      pref 100 

Superior  Steel  Corp'n 100 

Do     1st  pref ...100 

Tenn  Copp  A  C  tr  cits. No  par 

Texas  Company  (The> 100 

Tobacco  Products  Co-p     .100 

Do      pref 100 

Underwood  Typewriter.  .  100 
Unlin  Bag  A  Paper  Corp..  100 
United  Alloy  Steel..  .  .No  par 
United  Cigar  Storos. 100 

Do      pref.. .100 

United   Fruit 100 

US  Cast  t  Pipe  A  Fdy 100 

Do      pref...    ...    100 

U  S  Industrial  Alcohol   .      100 

Do      pref 100 

United  States  Rubber 100 

Do     1st  preferred   100 

U  8  Smelting  Ref  AM.. 

Do      pref 

United  States  Steel  Corp 

Do      pref 

Utah  Copper.. 10 

Utah  SnnurlrliiH  v  t  0 100 

VlrglnW-< Carolina  Chom   .    100 

Do      pref 100 

Virginia  Iron  C  A  C  .  .100 
Western  Union  Telegraph.  100 
Westlnghouse  Eleo  A  Mfg     50 

Do     1  st  preferred 

White  Motor. 50 

Willys-Overland  (The) . . .      26 

1  )o     pref  (new) 100 

Wilson  A  Co.  Inc,  v  t  0.  .  100 
Woolworth  (F  W) 100 

Do      pref 100 

Wortblngton  P  A  M  r  t  0. 100 

Ho     prof   A 100 

Do     prof  B 100 


100 

.100 

25 

1(10 


...50 

. .  .  50 

-.100 

.100 


Lowest. 


Highest. 


S  per  share. 

108    Feb     5 

9%  Marl5 

16%  Jan     2 

36%  Jan     3 

12     Jan     7 

36  Jan  5 
61%  Jan   15 

102%  Marl4 
29%  Mar  6 
68%  Jan  2 
14%  Apr  4 
39  Mar25 
3434  Jan  29 
2834  Mar25 
84  Jan 
68%  Mar25 
297gJan    15 

i90%  Jan     7 

52  Jan  12 
86  Jan  31 
28%  Mar25 
78%  Mar25 

i33    Jan     2 

8     Marl4 

3134  Mar25 

12734Jan     7 

106%  Jan  15 

80%  Mar2S 

38    Jan     2 

96     Jan   10 

74    Jan  25 

38% Jan   17 

86  Jan  15 
102     Jan   10 

34  Jan  5 
4258jan  15 
10    Jan     8 

38  Jan  5 
111% Jan 

21  Jan  15 
833,  Jan  2 
27  Jan  15 
24%  Jan  15 
58     Jan  22 

41  Apr  2 
29  Mar25 
7334jan  12 
12  Apr  2 
17%  Jan     8 

53  Feb  15 

74  Marl  8 
57  Jan  4 
23% Jan  15 
52%  Apr  1 
1934  Jan  15 
79     Jan     5 

87  Jan  15 
273gApr  3 
43%  Mar23 
66     Mar20 

95  Marl9 
14  Apr  3 
37% Jan     7 

96  Jan  2 
43 '4  Jan  7 
9934  Mar  2 
1734  Mar25 

117'Kjan  12 
43  Jan  2 
35%  Mar25 
4%.Iau  22 
23%  Jan  21 
86  Jan  8 
39%  Jan  2 
23  Mar25 
34  Jan  16 
89%  Jan  26 

42  Jan  15 
79%  Jan  2 
58%  Mar25 
95    Jan     2 

100    Apr     5 

100%  Jan  7 
45%  Jan  7 
95  Jan  2 
22% Jan    15 

■t72%  Jan   15 

92%  Jan     2 

70%  Mar23 

6-%  Jan     2 

139%  Jan  5 
15%  Jan  17 
26%  Apr    2 

39  Jan  24 
373gApr  2 
90  Mar27 
34%  Mar25 
95  Feb  16 
12'gJan     2 

136%  Jan      7 

48%  Mar25 

z87%  Marl9 

100%  Feb     7 

65     Jan  24 

37  Jan  2 
8334  Mar28 

101% Jan  6 
116>4Jan  16 
11% Jan  9 
41  Mar26 
Jan  5 
Jan  22 
Jan  15 
Jan  1 5 
Mar23 
J..)  i)  29 
86%  Mar 25 

10.8  Mar25 
70%  Marts 

11%  Jan  2 

33%  Jan  2 

lis      J. in  HI 

50     Jan  B 

1  an  2 

3si2Jan  17 

lan  II 

36%  Jan  2 

15% Jan  15 

75  Jan  3 
45% Jan  1 

110     Mar25 


114 
95 
51 

r9S 

42 
43 


3 1  Jan  4 
85%  Feb  5 
69     Jan    is 


$  per  share. 

125%  Marl6 
1034  Feb  15 
24%  Marll 
40%  Mar  6 
1838Feb  19 
48%  Feb  18 
733g  Feb  27 
J107  Mar  8 
33%  Feb  20 
95  Feb  25 
17% Jan  2 
45%  Feb  1 
42%  Feb  19 
35  Jan  30 
92%  Feb  7 
95     Feb  19 

38  Mar22 
977g  Marti 
68%  Feb  19 
90  Jan  2 
337g  Feb  20 
83  Feb  18 
43%  Feb  5 
10    Jan     4 

39  Feb  13 
143%  Feb  19 
14134Feb    9 

88     Feb     1 

z50%  Feb     5 

100     Feb  19 

79%  Jan     3 

45     Feb    6 

96% Jan     3 

102     Jan   10 

4234Mar   4 

48%  Feb  19 

15% Jan  30 

4934  Feb    5 

130     Feb  20 

3134Feb  23 

102%  Feb  18 

3078  Jan     3 

34%  Mar  8 

65%  Jan     3 

47%  Jan   11 

34%  Feb  19 

81%  Mar  8 

16     Feb  19 

22%  Feb  27 

57     Feb  26 

78%  Feb  28 

62i->Feb  28 

32%  Feb  19 

■  6434  Feb     8 

26     Feb     5 

983,  Marl2 

95  Feb  23 
33% Jan  31 
48%  Jan  4 
73     Jan     4 

100%  Jan  3 
18%  Feb  13 
53%  Feb  26 
99%  Feb  20 
61%  Apr     4 

104  Jan  11 
20     Mar  6 

138  Feb  27 
46%  Feb  23 
42%  Feb  13 

10  Apr  5 
30%  Mar    1 

96  Feb  27 
55  Jan  31 
30  Jan  3 
43%  Mar  1 
97i»Marl2 
58%  Feb  28 
S4  Feb  19 
69%  Feb  19 
97%  Feb  13 

109%  Mar  5 

118     Feb  18 

567gFeb  19 

98  Feb  15 
25  Feb  19 
823,  Jan  3 
99%  Feb  19 
80%  Marll 

11  Jan  31 
158    Feb  15 

18%  Feb  19 

39  Feb  5 
5534  Marl 2 
56%  Feb  19 
96     F"h     n 

40  Jan  3 
95  Feb  10 
17%Jau  30 

160%  Feb  2 
56%  Feb  21 
93     Feb     2 

104%  Mar  2 
70  Feb  28 
40     Feb  26 

99  Jan  23 
101%  Jan  5 
133    Feb  is 

15%  Feb  18 
47%  Feb  1 
130%  Feb  19 
99  Marti 
59)4  Feb  19 

101%  Apr     4 

18*4  Feb  19 
46*4  Feb     1 

osijFeb    1 

11 2%  Jan  31 

85*4  Feb  19 

15%  Feb  is 

\pr  4 
inns  \pr  1 
70%  Mar22 
93  Marl  4 
43%  Feb  19 
64%  Feb  20 
45%  Feb  20 
22  Jan  3 
S2%  Mario 
59  Jan  19 
120%  Jan      3 


43  Mar  9 
89  Apr  I 
68*4  Apr    4 


PER  SHARE 

Range  for  Previout 

Year  1917 


Lowest  Highest 


$  per  share    $  per  than 
89    Jan      125%  Apr 


12%  Deo 
3334  Nov 
10%  Dec 
29%  Nov 

55  Deo 

97  Dec 

25  Dec 

56  Nov 
11%  Nov 
35%  Nov 
29%  Nov 
257g  Nov 
76%  Deo 

76  Nov 
18  Feb 
88%  Nov 
4534  Deo 
83  Deo 
24%  Nov 
7478  Dec 
11%  May 

6%  Nov 
28     Feb 

118  Deo 
74%  Nov 
72%  Deo 
32%  Deo 

z91%Dec 
65     Nov 

34  Nov 

77  Nov 
101%  Nov 

27%  Nov 

38  Nov 
7%  Nov 

29%  Nov 
10034  Nov 
17%  Deo 
62%  Feb 
24%  Deo 
18%  Nov 
50%  Nov 
36",  Deo 

26  Nov 

68  Nov 
10%  Nov 
12%  Nov 
55  Jan 
70  Nov 
57%  Deo 
19%  Nov 
49  Deo 
13  Nov 
67  Deo 
847,  Nov 
25  Nov 
39%  Dee 

j;5834  Deo 
95%  Dej 
13%  Der 

24  Feb 
90%  May 
377g  Dec 
99  Dec 
16     Nov 

98  Nov 

39  Deo 
31%  Oct 

3%  Nov 
18    Feb 

87  Nov 

35  Deo 
24%  Deo 

25  Dec 

88  Nov 
37%  Deo 
74  Deo 
49     Deo 

i90     Nov 

99  Deo 
106%  Deo 

36%  Nov 
88%  Dec 
19%  Nov 
60    Feb 

89  Deo 

59  May 
47,  Nov 

123%  Dec 

15  Deo 
25%  Deo 
33%  Nov 
33%  Nov 
85  Nov 
30%  Nov 

96  Deo 

1 1      Nov 

1 1 4»a  Deo 

42%  Dee 

*86      Oee 

183      Deo 

59%  Deo 

34%  Dec 

81 12  Nov 

98%  Deo 

1 106     Dee 

10     Nov 

42     Deo 

98%  Nov 

88      Nov 

45  Deo 
91     Dee 

40  Dec 
43»«  Nov 
79%  Dec 

102%  Dec 

70%  Dec 

9 '8  Der 

20      Nov 

97  Dee 

46  Feb 
*7fl     Dee 

33%  Dee 
621 4  Dee 
33%  Nov 

16  Nov 

69  Nov 
42  Nov 
90%  Doe 

113  Dec 
23%  Ceh 
88      Nov 

60  Mat 


52%  Jan 
42%  Aug 
30%  Jan 
62%  Jan 
101%  Jun 
11578Jan 

41  Feb 
104%  Mar 

27%  Mar 
63%  Mar 
58  June 
477g  Apr 

134%  Jan 

103%  June 
37%  July 

1123gJan 
91%  July 

117% Jan 
55%  Jan 
94%  Jan 
44%  Oct 
24>4  Jan 
41%  Aug 

171»4  Jan 

146%  Jan 
93  Jan 
61%  Jan 

112  Jan 
92%  Jan 
47  Jan 

137  Jan 

110  June 
40  June 
66% June 
21'gMay 
60%July 

123  Jan 
36%  Mar 

106%  Oct 
4738Mar 
49%  Jan 
77%  June 
64%  Jan 
50%  May 

1037,June 
30  Jan 
27%  Jan 
64  Jan 
8984  Feb 
67%  Jan 
61 84  Jan 
74%  Jan 
40    Jan 

106%  Jan 
977g  June 
43%  Apr 
67U June 

109%  Jan 

117%  Mar 
39    June 
4684  Oct 
99*4  July 
63%  Mar 

114  Jan 
26%  June 

156  Mar 
72%  Mar 

143%  Apr 
7%  Sept 
30%  June 
98  Jan 

106%  Jan 

42  Jan 
1134  June 
98%  Aug 
54%  Sept 
90  Aug 
83%  Jan 

1 107     Jan 
131     Jan 
167%  Jan 
68    June 
101     Jan 
32%  Apr 
94%  June 
105%  May 
73%  Nov 
68    Jan 
238% Jan 
2984  Mar 
5984  Mar 
7484Mar 
1101]  Jan 
108% Jan 
51*4  June 
102%  July 
19%  June 
243    Jan 
80%  Aug 

105  Mar 
107  Aug 
112    Jan 

49%  June 
127%  Aug 
120»4Mar 
164%  Jan 
21% June 
63  Jan 
171%  June 

106  June 
67     Aug 

U484  Jan 
87*4  Jan 
52%  Jan 
136%  May 
121% Jan 
118%  May 
24«4  Jan 
46     May 
1121,  Jan 
77     Mar 
9984  Jan 
56     May 
70'„  Jan 
62%  Jan 
38%  Jan 
100     Mar 
S4%  M  ar 
161     Jan 
126%  Jan 
37% June 
97%  June 
«3     .lure 


•  Bid  and  asked  prloee;  no  aalea  on  this  (lay. 

Certificates  of  deposit      z  i.»  mv .m, 


1  than  100  shares. 


X  Ex-rlghte.       «Bi-dlT.   and   rights.        »  Par   S10    per   share        a  Par    S100    per    share. 


1442    New  York  Stock  Exchange— Bmd  Record,  Frid  ay,  Weekly  and  Yearly 

In  J  l  i     1000  i'ik  Ricnanjn  rnv  'i  /   I  >o  tl  ions  rnanjed  and  price*  art  now — "and  inlereW — except  for  tnterntt  and  defaulted  bond*. 


BOND! 

N.  y  .Niii; 

Wiwik   tin  ling    M>rll    5 


U.  ».  QoHrnmifll. 
O  8  SV»i  l.llxTly  I.....U     .    .1947 
U  8  4s  ooiiVL-rtnl  (rum    1*1 
erty    Utah    ......... 

U  s  it  .'.i  Liberty  Loan  - 

(7  8  3a  ooni  I__.dl930 

U  B  Js  OOtttOl  coupon 

U  S  :ta  registered *!9ls 

uhjj  aoap  >o tiuis 

U  3  4a  regH'ored 

U  S  4i  cou;ioa 

U  3  Pan  I  m. I  in  5  i  y< 

U  8  Pan  Canal  In  SO  f\  - 

O  8  Pal  I  tag   .  ..I  Hill 

U  S  Philippine  laUnd  4rt.  1914-34 

Perelgn    Soximiunl. 
A  Tier  foratgD  I    10 

Anglo- Frniich  5-yr  5s  Est 
Argentine— Internal  5a  ol 
Bordeaux  (City  o(>  .1  yr  I 
Chinese  (Bukuang  R>) — taol   1 1 
Cub  i — External  debt  5a  of  1904. 
Etfer  dt  5j  of  '11  aer  A...  19411 

External  loan  4  41 1949 

Dominion  ol  Canada  g  58. ..1921 

Do  do  19  21! 

Do  do  19.11 

Freaon  Repub  5Hs  nom 

Japanese  Govt — £  loan  4  4a.  1925 

Ssoond  aeries  4  Vis 192S 

Do    do     "German  Btamp". 

8terllng  loan  4s 1931 

Lyons  (City  of)  3-yrfla 1919 

Marseilles  (City  of)  3-yr6ii--19l9 
Mexico — Exter  loan  £  5a  of  1899 

sGold  debt  4a  of  1904 1951 

Parla.  City  of.  6-year  0a..    .1921 

Toiyo  City— 58  loan  of  1912 

UK  of  Ot  Brit*  I2-yr6a..l918 

3-year  54%  notes 1919 

5-year  64%   notes 1921 

Convertible  54%  notes.  1919 
tTkete  are  price*  on  the  batt*  of 

■  tat*  and  City  Securities. 

W  Y  City — 4Xs  Corp  stock.  1960 

4 4 a  Corporate  stock 1964 

44a  Corporate  stock 19(56 

44s  Corporate  atock 1965 

4  4s  Corporate  stock 1963 

4%  Corporate  stock 1959 

i%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock  reg  .1956 

New  44s 1957 

44%  Corporate  stock. ..1957 
34%  Corporate  stock...  1954 

If.  Y  Stat* — is 1961 

Canal  Improvement  4s 1961 

Oanal  Improvement  4a 1962 

Canal  Improvement  4s. ..I960 
Oanal  Improvement  449.1964 
Canal  Improvement  44a. 1905 
Slghway  Iraprov't  44s..I963 
Highway  Improv-t  4>i"S-.I965 

Virginia  funded  debt  2-39...1991 
6a  deferred  Brown  Bros  ctfa 

Railroad. 

Ann  Arbor  latg  4s 61995 

Atch  Ton  A  S  Fe  gen  g  4s. ..1995 
Registered 1995 

Adjustment  gold  4s »1995 

Registered A1995 

Stamped 41995 

Oonvgold4s 1955 

Oonv  4a  Issue  of  1910 1960 

East  Okia  Dlv  1st  g  4s...  192-1 
Rocky  Mta  Olv  1st  48...1965 
Trans  Con  Short  L  1st  43.1958 
Cal-ArU  1st  4  ref  4 4s-,A',t9«2 
SFePreadt  Ph  1st  g  63...  1942 

Atl  Coast  L  1st  e"!d  4s S1952 

Gen  unified  44s 1964 

Ala  Mid  1st  gu  gold  5s.  __  192.8 
Bruna  4  W  1st  gu  gold  4s.  1938 
Oharlea  4  3av  1st  gold  7a. 1936 

L  4  N  coll  gold  4a 01952 

8avF4  W  1st  gold  fls 1034 

1st  gold  59 1934 

8l!8pOca4  0gug4s 191S 

Bait  4  Ohio  prior  34s 1925 

Registered A1925 

let  50-year  sold  4a A 1948 

Registered 31948 

10-yr  conv  44s 1933 

Refund  4  gen  5s  Serlea  A.  1995 

Pitta  June  1st  gold  6a 1922 

PJuno  4  M  Dlv  1st  «  34s  1925 
PI-  E4  WVaSys  ref  4h..  1941 
^outhw  Dlv  1st.  gold  3  4a  1925 
Cent  Ohio  R  1st  og  44s..  1930 
CI  Lor 4  W  con  lat g 6s..  _ 1933 
Monon  River  1st  gu  g  5i  1919 
Ohio  River  RR  lac ,:  6s.  . .  1936 

General  gold  5a    1937 

Pitta  Olev  4  Tol  lnt  g  fis.  .  1922 

Buffalo  R  4  P  geu  g  6s 1937 

Oooso!   44a )957 

All  4  West  1st  g  4s  go 1098 

Clear  4  Man  1st  gu  k  68-.  1943 
Roch  4  P!t(j>  lgt  goid  fla._]W2l 

Coasol  1st  e  8a 1922 

Canada  8ou  coo»  gu  A  5a  1 003 
Ca-  Clinch  4  Ohio  1st  30-yr  58  '88 
Central  of  Ga  1st  gold  Se. -P1945 

Conaol  gold  5s 1945 

Cbatt  Dlv  pur  money  g 

Mac  A  Nor  Dlv  let  g  6a. .  1 946 

Mid  Ga  4  Atl  Dlv  5s 1947 

Mobile  Dlv  latg  5a 1946 

Oen  RR  4  B  of  Oa  col  g  5a. .  1937 

Cent  of  N  Jgen'Uoldos 1087 

Registered 6198? 

Am  Dock  4  Imp  go  68...  1921 

Leo  4  Hud  Rl ■:  gen  gu  g  5s. "20 

N  Y  4  Long  Br  *en  «  4«   .1941 

Cent  Vermont  1st  gu  k  4a..el«20 

Chaaft  4  O  fund  4  Impt  6a. .  1929 

let  conaol  (told  6s 1 939 

Reglaterod     ....1939 

General  gold  44s 1992 

Registered       .   1992 

20-year  convertible  4  4a..  1930 
80-year  conv  aeoured  6a..  1946 

Big  Sandy  1st  4s 1944 

Coal  River  Ry  1st  gu  4b.  .  1946 


1 


J  -D 


V  -  A 
A-O 
M-  8 
M-  N 
J  -D 

m-  a 

F  -  A 

F- A 
A-O 
A-O 
A-O 


J  -  J 

M  N 
M-N 
Q-  J 
J  o 
A-O 
M-  S 
M-  S 
M-N 
M-N 
F-  A 
J5lo£ 


M  8 
M-  8 
A  -O 
J  -D 
M-  8 
M-N 
M-N 
M-N 
M-N 
M-N 
IW-N 
M-N 
M-  8 
I  -  J 
J  -  J 
J  -  J 
J  -  J 
J.J 
M-  S 
M-  8 
J  -  i 


Q-  J 

A-O 
A-O 

Nov 
Nov 
M-N 
J  -D 
J  -D 
1*  S 
J  -  J 
J  -  J 

m-  a 

M-  S 
M-  8 
J  -D 
M-N 
J  -  J 
J  -  J 
M-N 
A-O 
A-O 
J  -  J 
J  -  J 
Q-  J 
A-O 
Q-  J 

j"  D 
J  -  J 

M-  N 
M-N 
.1  -  J 
M-  S 
A-O 
F  -  A 
J  -D 
A-O 
A  -O 
M-  S 
M-N 
A  -O 
J  -  J 
F  •  A 
J  -  D 
A  -  O 
J  I) 
F  -  A 
M-  N 
J  -D 
J  -  I 
J  -  J 
i  -  J 
M-N 
J  -  J 
O  J 
J  -  J 
J  -  J 
M-  S 
Q-  F 
J  -  J 
M-N 
IV?  N 
M-  8 
M-  8 
F  -A 
A  O 
J  -D 
J  -D 


y-iiiv 


Md 


Alt 


08  roflAia 


97U 

1IIIU 

liiu 
80 


H.1I0 

Mi;.- 

105>z 


95 

9()i.i 

87 
J  67 

91  '8 

3D 
94l| 

92 1» 

00 

93% 

: 

: 


Hale 

Silo 
8  1 
97 

8  .  1 

Sale 


:  7414 

ss     s.Ue 

Si     8ale 

t   42  "g     45 

30        40 

S4'2  Sale 

72  75 
00  Bale 
96  Sale 
93U  Sale 
9914  Sale 


88  89 
88  89 
88  »J"s 
94i2  95 
94i2  9478 
8534  Sale 
86I2    8734 

8612 

84i8    85l2 
95     Sale 
94i2    95 
76U  Sale 

95 


98 

*96      ... 
106     107U 

98      104i2 
105     Sale 

98     IOOI4 
79 

25       40 


54       56 

80  Sale 
79  80 
71"8     72?8 


7134 

82 

82 

85'8 

«8 

77 

79 

85 

82 

76 


74 
85 
83>4 


80 
79i2 
81 
100 

84;2 

80 14 

9412 

75i8 

1071s 

71'2  Sale 

106'4 

93i2 

99     

86'4     86I2 

87-4 

76i2    77: 

737„ 

767g  Salo 
8034  Sile 

"80"i8  "86"i4 

72 

83''4 

82i2 

91      


Bom   w 


Loir 


Hljh 


9S.76      OJ.OO 


91l8  ... 
81        90 

"9978  101)' 
85        0  * 
75      

fob" "  1 05 

99l2  107 
91 

84 


90.2« 
00  1 

106 

97>« 

84 

100 


B  ;  1 
85 1| 
60 

021g 

80 

05 

92 

95U 
89 

7878 

74 14 

85% 

85% 

40U 

3.Hs 

8178 

72 

98'4 

95«4 

92  s 

99>s 


97.10 

•17.1  I 

M.ir'l^ 

Nov' 17 

1  eb  'i  1 
105 

Out  '17 

Deo  '  1 7 
Feb  '15 


05>i 

S3i| 

S7 

00 

M  ir'ls 

Mar' 18 

95  u 
9  2  i 
eoij 

96 

Mar' 18 

Mar' Hi 

Mar'18 
88 
88 
Feb  "18 
Dec  '17 
85>2 
72'2 
99 
96U 
9;ii8 
109 


|] 


.V«. 


85U    8734 

79 

90 

101'8 

88      

113 

1021s  101 

100     102 

9812  101) 

100     101' 1 

02     

65        70 
78«8    80's 
96     Sale 

96      

7678  Sale 

"72  "  Sale' 

7T.s  S,lo 
65  78 
65     


89 

9014 

90'-2 

95 

OS 

85*4 

87'a 

8634 

851j 

05 

95-8 

76 14 
101 

96 
100 

96 
10634 
103 
105 
100>4 

74 

SOU 


£>■> 
80 
83 
76 

85i2 

73 

8238 

84 

9H2 

,H 

77 

79 

9934 

82 

75 

09*4 

85 
129'8 

7P» 
115 
105 

99 

S6'8 

90'2 

7678 

92 '4 

76'2 

80 
112 

88 

72 

83»4 
100 

09 '» 

UI1'4 

99 '4 
88U 

9  i'a 

39 

09  2 

97 

103 '8 
103 
104 

90 

84 

97'4 

8734 

78 
103 

97 '8 

lot's 

102 
09 
LOO 

lu  is 
66 
80 
95"s 

nil'. 
7678 
30*4 
7134 
79  8 
B4 
8512 


89 

Mar' IS 

Mar'18 

95U 

96 14 

8612 

Mar'18 

Mar'18 

Mar'18 

95 

9558 

76U 

July  17 

Mar'18 

Nov'17 

Jao  'IS 

Mar'18 

Sept' 17 

105 

lOOU 

Deo    17 

June:i7 


71 

.. 

12:1 

8 

1 


10 
16 
34 

138 


120 

146 


Mar'18 

81 
83pt'17 
Feb  '18 
Nov' 17 

7378 

82  <4 
Mar'18 
Oot  17 
Aug  '17 

77 
Mar'18 
July' 17 

82 

75 
Oot    17 
8opt'17 
AUfi  '15 

7234 
July' 17 
July'15 
Jao   '18 

86»4 
8ept'17 

77>4 
Mar '17 

77 

Jan  'lz 
Oct  '17 
.Mir' 18 
83*4 
Apr  17 
June' 17 
Nov'lli 
Oot  17 
Deo  '17 
Mar'18 
Mar'18 
Oct  17 
Nov  lti 
Feb  '16 
Feb  '18 
.M,)v'l7 
Mar'18 
Deo  '  1 7 
Mar'18 

Aug  '17 
Mar' 17 
June' 17 
Apr    17 

Aui.'  '17 
1  Oil- 
Mar' 18 

Mar'18 

Juue'13 
Jan  '13 

Mar' IS 
80 
9612 

Jan  '17 
77 

Mar  17 
72i8 
8OI4 

Apr    17 

Nov' 16 


240 
239 

828 
221 
263 

802 


18 


36 


.SI  ace 
J  <-i     1. 


Itljtl 

14.70  I 

97        97 '2 


105     I05«| 

105     in". 


97'u     97'n 


04*4 

97i2 

■  1 

78 

Si<: 

81 

'.III 

53l| 

60l| 

:>■■>■; 

05*4 

90 14 

92l| 

80 

80 

04 

95>| 

90  '8 

05*4 

B87, 

94 

04 

08 

9  1 

924 

36 

92% 

77 

81 

74 14 

76 

34 

90 

84 

89'4 

40 

42% 

Sl?s 

891  j 

6>i 

72ij| 

97 

99% 

95U 

98 

91% 

91S4 

97% 

100 

8S7R 

9H4 

8934 

90% 

88% 

90>2 

9434 

98% 

9H2 

9634 

S(il.| 

87% 

86% 

87U 

86ij 

87l? 

85 

86 

95 

96% 

95 

97 

76'4     7812 


96       97U 


96       96 
105     10634 


104%  107% 
100U  100U 


59 

85% 


72%    76 


71%  78 
82%  86 
84        86 


80% 

8234 


8434 
82% 


L6 


15 


1  1 


70       73% 


99       99 

86%    89% 


76       78 


76%    79% 
80       83% 


75 
85 


99%     99% 
99        99% 


103      103 


86%     91% 


97        97% 
8734    90 


102      104 
102      101 

9S%    99% 


H5  05 
SO  so 
95%  100% 


72         77 

'fi\5%  "73  " 

70        Sl% 


BONDS 
y    BTOCK 
Weok  on  ling    \. 


Obeeapaike  A  Ohio  (Cum — 

Oral*  Valley  1st  g  6a 1940 

Poll*  Creek  Hr  1st  4a 1946 

R  A  A  Dlv  1st  uoo  g  48.  .  .  1989 

21  oonaol  gold  4a 

Groeubrl^r  \ty  lut  ku  »■ 
WannHprl' 

ObN:  •  AIUM  Itll  r.'f  x   (1...1919 
KtU'OiD  lai  lion  34m..    ..1950 

OL1-  M  4  Q  Dcnvor  Dlv  41. .  1922 

Illlrr.H  Dlv  3  4a 1949 

in;  tola  Dlf  I  ...1040 

Iowa  Dlv  Hlnklntf  fund  ua.  1010 

Blnklag  fund  4a 1919 

Joint  bonds     8m  Qreat  North 

Nebraika  ICxuthIoij  4a...  1927 

itered 1927 

Oeuor'il  la. 1958 

Chin  4  10  111  ref  4  Imp  4ag..l955 
U  S  \,  ,  ,:tfaof  dop.. 

In',  corn  il  .{..M  6l    . 1931 

General  oonaol  lit  5a 1937 

U  8  M 1  i  4  Tr  Co  otfa  of  dep 

Ouar  I  r  ( 'o  etfl  of  dep 

Purcb  mincy  lit  coal  5a..  1942 

Chic  4  ludO  Uy  la».5s...l936 

Ohloago  Ore  it  Wast  lat  4s. .  1959 

1  4  Loulsv — Ref  68.1947 

Refuudlng  tr.M  5s .1947 

Refunding  19  Serlea  C 1947 

lud  4  Louliv  lHt  gu  4s...  1950 

Chlo  Ind  4  Sou  50-yr  4a 1956 

Chic  L  8  4  Kaat  1st  4  4s. -.1969 
Chicago  Milwaukee  4  St  Paul — 
Qeu'l  gold  4^  Series  A...el989 

Registered el989 

Permanent  4s 1925 

Oen  4  ref  Ser  A  4  4s a2014 

Qen  ref  coav  Ser  H  5a a2014 

Qen'lgold  3  4a  Ser  B el989 

General  44s  Series  C...el989 

25- year  debenture  4s 1934 

Convertible  44s 1932 

Chic  4  L  Sup  Dlv  g  5a. ..1921 
Chlo  4  Mo  Rlv  Dlv  5s...  1926 

Chic  4  P  V7  1st  g  58 1921 

C  M  4  Paget  Sd  lstgu  48.1949 
Dubuque  Dlv  lat  s  f  6s. ..1920 
Fargo  4  Sou  aasum  g  68..1924 

LaCroase4  D  lat  5s 1919 

Wis  4  Minn  Dlv  g  5s 1921 

Wis  Valley  Dlv  1st  6a 1920 

MI1W4  No  lat  ext  4  4a..  1934 

Cons  extended  44s 1934 

Ohlc  4  Nor  West  Ex  4s  1886-1926 

Registered 1886-1926 

General  gold  343 1987 

Registered pl»87 

General  43 1987 

Stamped  4a 1987 

General  58  stamped 19S7 

Sinking  fund  6b 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-1929 

Registered 1879-1929 

Debenture  5s 1921 

Registered.. 1921 

Sinking  fund  deb  5s 1933 

Registered 1933 

Des  Piainesvai  iat  gu  *4sI947 
Frem  Elk  4  Mo  V  1st  6a  1933 
Man  G  B  4  N  W  1st  3  4a.  1941 
MI1W4S  L  lstgu  343. ..1941 
Mil  L,  8  4  West  1st  g  68..1921 

Ext  4  Imp  8  f  gold  58.. .1929 

Ashland  Dlv  1st  g  6s 1925 

Mich  Dlv  1st  gold  6a     1924 
Mil  Spar  4  N  W  1st  gu  4s.  1947 
8t  L  Peo  4  N  W  lat  gu  58.1948 
Chicago  Rook  Ial  4  Pao— 

Kailwiv  general  gold  48 198S 

Registered 1988 

Refundlug  gold  4s 1934 

20-year  debenture  5s 1932 

Coll  trust  Series  P  4a 1918 

R  I  Ark  4  Louis  1st  44s.  1 1934 
Burl  C  R  4  N— 1st  g  53..  1934 
C  RI  F4  N  W  I«tgu5s..l921 
CflocOkla  4  G  gen  g  5s._<>1919 

Consol  gold  5s. 1952 

Keok4  Dea  Moines  lat  5s. 1923 

St  Paul  4  KCSh  L  lat  4  4s '41 

Ohlc  St  P  M  4  O  cons  6s...  1930 

Cqna  6s  reduced  to  34s.. 1930 

Debenture  5s 1930 

ChSt  P4  Minn  )3tg6a.Il918 
North  Wisconsin  1st  69...  1930 

St  P  &  8  CUy  lgt  g  69 1919 

Superior  Short  L  lat  5»g.<?1930 
Chlo  T  H  4  So-Eaat  lat  68. .  1980 
Chlo  4  West  lud  gen  g  6»..jl932 

Conaol  60-year  is 1952 

Oln  H  4  D2d  gold  44a 1937 

lat  4  refunding  4a 1959 

1st  guaranteed  4a 1959 

Cln  D  4  I  let  gu  g  5a 1041 

C  Find  4  Ft  W  1st  gu  4«  g  1923 

Day  4  Mich  1st  cona4  4a  1931 

Clev  Cln  Ci.  *  Sr  L  gen  4a.  1993 

20-year  dob  4  4s 1931 

General  5s  Series  B 1993 

Cairo  Dlv  1st  gold  49.._Il939 
Cln  W  4  M  Div  1st  g  4s. .1991 
St  L  Dlv  1st  coll  tr  g  4s..  1990 
8pr  4  Col  Dlv  lstg  4a. -.1940 
W  W  Val  Dlv  1st  g  4»...  1040 
C  I  St  L4Coonsol6s IT.'O 

1st  gold  4a tlSl'i 

R  e  .'laterod t)  9.41) 

Cln  S  4  Ol  <-on.i  lot  g  5s..  1923 
C  C  C  A  ;  «en  cone g  6a. .1934 

Ind  n  4  w  <-,t  pre)  4- 19*0 

O  Ind  4  W  lat  pro'  Se  ..<J193-> 
Peons  4  East  lat  cona  4a.  1940 

lin'.imf  4a 19"0 

Clove  ,^:u>rt  L  lat  wj  4  K«.. .1001 
Ool      IlilK.i1   181   g  lid   18    ,     .  I'U7 

Trnni  (•,)  oertlla  ol  deposit 

Colorado  *  Boa  let  g  4s 1929 

Refund  4  Ext  4  4b 1935 

Ft  W  A  Den  C  lat  g6a._  .1921 

Conn  A  Pas  Rlvs  lat  g  4a 1943 

Cuba  KK  1st  50-year  5a  B..1952 
Del  Lark  4  Western — 

Morris  4  Eaa  lat  gu  3  4«-2000 

N  Y  Lack  4  W  lat  61 1031 

Construction  5f 1923 

Term  4  Improve  4a 1923 

Warren  1st  ref  gu  g  3  4a.  .2000 


J  -  J 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-  8 
A  -O 
J   -  J 

r  -a 
j  -  j 
j  -  j 

A  -O 
A  -O 

VI  -N 
M-N 
M-  8 
J  -  J 


A-O 

M-N 


F  -A 

J  -  J 
M    S 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -D 

J  -  J 
Q-  J 
J  -D 
A  -O 
F  -A 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -D 
F- A 
F- A 
M-N 
Q-  F 
M-N 
M-N 
M-N 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
M-  S 
A-O 
J  -  J 
J  -  J 
M-  8 
F  -A 
M-  8 
J  -  J 
M-  S 
J  -  J 

J  -  J 
J  -  J 
A-O 
J  -  J 
M-N 
M-  8 
A  O 
A-  O 
J  -  J 
M-N 
A  -O 
F- A 
J  -D 
J  -D 
M-  8 
M-N 
J  -  J 
A-O 
M-  8 
J  -D 
Q  -M 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
I  -D 
J  •  J 
J  -D 
J  -  J 
J  -  J 
M-N 
M-  S 
J  -  J 
M-N 

u-  f 
y-F 
j  -  j 
j  -  j 

A-O 

Q-  J 
A-  O 

■Uu 
A  -O 
J    •   i 


I'riee 
FrUliV 
April   6 


ma 


A  Ik 


F  -A 
M  -N 
J  -  D 
A-O 
J  -  J 

J  -D 
J  -  J 

F  -  A 
M-N 
F-  A 


63      

70 



65     .. 
96% 

37'«     38 
99%  101 

72      

9734 

97% 

9134    92% 

"si"  "f.a 

22 14     30 

2j% 

98      101 

84% 

74 

90 

51% 

10       J  I 
64*4  Bale 

98>4  105 
9734 


71        78% 


.-     77% 


79%  Sale 
68  Sale 
79      Sale  | 

71-s 

82% 

70  74 
73     Sale 

95% 

81% 

90% 

83's 

94%  106% 
93%  108 
94      103% 
93%    99 
94'8    97% 

85      

81% 

88      

85%     89% 
69%    70% 


S3 

Sale 

80 

90 

99% 

Sale 

104 



94  's  100 
9234 

95  103 
91  97 
93%    9734 


7634 

103      

52      

100%  102"% 

98      

100% 

100% 

72%    85 
95 

75     Sale 
74 

64%  Sale 
61      

9734 

6238    62% 
90       95 

100 

93%  97 
75       90 
5734    60 
60%    61% 
104%  112 

83      

86        96 

100% 

100% 

100%  103 
84%    95 

80 

103     

66%  Sale 


Hange  or 


Low  Hli/r, 

911%  1 

H4>4  Jan  13 
73  Nov' 17 
71  Oct  '17 
88%  Wept' 11 

ii.it  1  • 

■  rii  . 

eb  'is  . 

73%   Mar'h  . 

I  .  I  J  in  'I-. 
97      Jan    '1* 


Mu. 


I.  .'..« 
Jan.  1. 


Low    High 


92% 
01 

82 
25 
25 
101 
K7 
70 
70 
07*4 
32 
54 1 2 
98% 

100'2 

84% 

70 

97% 

77 

92% 

79  2 
. 

79 

72% 

82% 

74 

72% 

97 

94 

96% 

79 
100 
104% 

98 
100% 
107 

81 

81% 

89 

86% 

70 

81% 

83 

86 

99% 
104% 
109% 
104 
103% 

95 
100 

93% 
104% 
101% 
101 

88 


Mar' is 
Mar' 18 

83 

Mar'18 
Juoe'17 
Feb  '18 

July'17 
Feb  '13 

Mar'17 
55 

Apr  17 
Apr  '17 
Nov' 10 
Jan  '17 
Dec  '16 


Mar'18 
Feo  '1 

79%         5 

68    i      19 
4 

Aug '17 

Mar' IS 

Mar' Is 

73%         0 

Jan  '18 

Feb  Ms 

96%         1 

Dec  '17 

Oct  '17 

8ept'17| 

Jan  '18 

8ept'17| 

Doc  '16; 
Dec  '17 
Feb  "18 
Jan  '18 
Oct  '17 

70 
Oct     16 

83 
Sept'17 

99% 
Deo  '17 
Apr  '16 
Sopt'17 
Apr  '16 
Mar'18 
Jan  'IS 

93% 
June'16 
Oct  '16 
Jan  'IS 
Jan  '17 


96 

5934    60% 
67*4  Sale 
75        85 
08%    81% 
53%     63% 
64%    65 
67% 


100%  102 
75        87% 


86%  .. 

101      -. 

64      .. 


46      

1 8  20 
85%  87i 
7'8  10 
6%  7% 
84  86% 
69  Sale 
95        961 

84      

94 


74*4     79% 
102      .. 
95%  _. 
90%     94% 


102% 

Mar'18 

98 

9S 

111% 

Deo  '15 

111%  Nov' 16 

86%  Sept'17 

93 

Oct  '17 

75 

75% 

87 

Mar'17 

63% 

64% 

70 

Feb  'IS 

9734  Oct  '17 

62% 

62% 

96 

Feb  '18 

97%  J  une' 17 

LOO 

Feb  '18 

97% 

July'15 

60 

M„r'lS 

61% 

61% 

103 

Mar'18 

85% 

Mar' IS 

S5i8 

Mar'lS 

111 

June' 17 

118 

Nov'ie 

100% 

Mar'lS 

105% 

N0VI6 

82 

Jan  '17 

104 

Mar'lS 

65% 

07 

90 

May' 17 

50 

97% 

99% 
97 


50% 
471s 
99% 

75% 
87% 
99% 
97 


91%  92% 

91  91 

81  84% 

26  30 

25  28 


98      101 


70        70 


60% 

98% 


76%    79 


76%    80% 
64*4    70 
77%     80 


82%  84% 

74  74 

71%  75% 

97  97 

94  94 

96%  98% 


98       98 


81%    81% 
89       89 


70  73% 
80%  "85% 
"997g  103"  " 


95       96% 
100     100 
93%    93% 


101     101 


101     102% 
98       98 


73       77*4 

"62"%    68"% 
66       71 


62       64 
96       96 


---I    95     100 


90 
25 
ss 
06 
59*4 
65% 
80 
83% 
79 
64 
73% 
84 
102% 
87 
SSI. 

103% 

107% 
94 


May'17 
Jily'15 
Mar' 11 
Jan  '17 
60% 
6  1 
SO 
Mar'17 
Feb  '17 
Mar'lS 
Juue'17 
Nov' 16 
Oot  17 
Deo  '17 
May' 15 
Jan  '17 
AUg  '17 

Juiy'08 


15 


46      Marls 
12%  Deo  '17 
90      Mar'lS 
7  7 

Mar'lS 
83%         80 
68  69 

96%  Mar'lS 


94     Feb  '16 

73%  Jan  '18 

102  102 

98     Feb  'IS 

9334  Jan  '18 

102%  Feb  'OS 


57       60 
59        61% 
102      103 
85%    85% 
85%     85% 


100%  100% 


103%  104 
64       67 


59        63% 
65%    72 

SO        SO 


64       66 


46        51% 


88  90 
R  8 

5%       7% 

82J4  S6% 

66  73 

96  96% 


73%     73% 
100%  102% 
98        98 
93*4    93*4 


•No  prloe  Friday;  latest  this  week    a  Due  Jan    d  Due  April.  «  Due  May    u  Due  June    »  Due  July.  *  Due  Aug    0  Due  Oot.  p  Due  Nov.  1  Due  Deo.   lOptlontale 


Apr.  6  1918.] 
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BONDS 

!».  Y.  STOCK  EXCHANGE 

Week  ending  April  5 


Delaware  4  Hudson — 

1st  Hen  equip  g  4Xs 1922  J  -  J 

1st  4  ref  4s 1943  M-N 

20  year  oonv  5s 1935  A-O 

Alb  A  Suaq  conv  3X8 1946  A-O 

Kenss  4  Saratoga  1st  7s. .1921  M-N 
Denv  4  R  Qr  1st  cons  g  4s..  1936  J  -  J 

Consol  gold  4X8 1936  J  -  J 

Improvement  gold  5s 1928  J  -D 

1st  4  refunding  5a 1955  F  -  A 

Bio  Or  Juno  1st  su  g  5s.  ..1939  J  -  D 
Bio  Or  Sou  1st  gold  4s...  1940  J  -  J 

Guaranteed 1940  J  -  J 

Bio  Gr  West  1st  gold  4a.  .1939  J  -  J 

Mtge  4  coll  trust  4s  A..  1949  A-O 

Des  Moines  Un  Ry  1st  g  58.1917  M-  N 

Det  4  Mack— 1st  lien  g  4s..  1995  J  -D 

Gold  4s. 1995  J  -D 

DetRlvTun— TerTun4H9l961  M-N 
Dul  Mlssabe  4  Nor  gen  5a..  1941  J  -  J 

Dul4  IronRange  1st 5s 1937  A-O 

Registered 1937  A-O 

Dul  Sou  Shore  4  Atl  g  5a... 1937  J  -  J 
Elgin  Jollet  4  East  1st  g  58.1941  M-N 

Erie  1st  consol  gold  "a 1920  M-  S 

N  Y4  Erie  latest  g  4s.. .1947  M-N 

2d  ext  gold  5s 1919  M-  S 

8d  ext  gold  4X3 1923  M-  S 

4th  ext  gold  os 1920  A-O 

5th  ext  gold  4a 1928  J  -D 

N  Y  L  E  4  W  1st  g  fd  7s.. 1920  M-  S 

Krle  1st  cons  g  4s  prior 1996  J  -  J 

Registered .1996  J  -  J 

lat  consol  gen  Hen  g  43.1996  J  -  J 

Registered 1996  J  -  J 

Penn  coll  trust  gold  4a..  1951  F  -  A 
60-year  conv  4s  Series  A  1953  A-O 

do         SeriesB 1953  A-O 

Gen  conv  4a  Series  D  1953  A-O 
Ohio  4  Erie  lat  gold  5a  1982  M  -  N 
Clev  4  Mahon  Vail  g  5a..  1938  J  -  J 
Erie  4  Jersey  1st  a  f  6s...  1955  J  -  J 
Qenessee  River  1st  s  f 6a..  1957  J  -  J 
Long  Dock  consol  g  6s...  1935  A-O 
Coal  4  RR  lat  cur  gu  6s.  1922  M-N 
Dock  4  Impt  1st  ext  5a  1943  J  -  J 
If  Y  4  Green  L  gu  g  5s  1946  M-N 
If  Y  Suaq  4  W  lat  ref  5a.  1937  J  -  J 

2d  gold  4X8 1937  F-A 

General  gold  5s 1940  F  -  A 

Terminal  lat  gold  5s.     1943  M  -N 

Mid  of  N  J  lat  ext  5s—     1940  A-O 

Wilk  4  East  1st  gu  g  5a  .1942  J  -D 

Ev  4  Ind  lat  cons  gu  g  6a       1926  J  -  J 

Evanav  4  T  H  1st  cons  6a     1921  J  -  J 

1st  general  gold  5s.  1942  A-O 

Mt  Vernon  1st  gold  6a.. .1923  A-O 

Sull  Co  Branch  lat  g  5a.. .1930  A-O 

Florida  E  Coast  lat  4Xa  .  1959  J  -D 

Fort  St  UD  Co  latg4Xa     1941  J  -  J 

Ft  Worth  4  R!o  Gr  lat  g  48.1928  J  -  J 

Galv  Hous  4  Hen  l8t  5a         1933  A-O 

Great  Nor  C  B  4  Q  coll  4a    1921  J  -  J 

Registered J1921  Q-  J 

let  4  ref  4%a  Series  A. ..1961  J  -  J 

Registered 1961  J  -  J 

St  Paul  M  4  Man  4s. .        1933  J  -  J 
lat  consol  gold  6a. .         1933  J  -  J 

Registered .1933  J  -  J 

Reduced  to  gold  4  Ha. 1933  J  -  J 

Reglatered  ...         1933  J  -  J 

Mont  ext  1st  gold  48..  1937  J  -D 

Reglatered 1937  J  -D 

Paclflo  ext  guar  4s  £...1940  J  -  J 
3  Minn  Nor  Dlv  let  g  4a  1948  A-O 
Minn  Union  lat  g  6s..       1922  J  -  J 

Mont  C  lat  gu  g  6s 1937  J  -  J 

Reglatered 1937  J  -  J 

lat  guar  gold  58...     1937  J  -  J 
Will  4  S  F  lat  gold  6a.. 1938  J  -D 

Green  Bay  4  W  deb  ctfs  "A" Feb 

Debenture  ctfa  "B"  Feb 

Gulf  4  S  I  1st  ref  4  t  g  58     91952  J  -  J 
Hocking  Val  let  cona  g  4 Ha  1999  J  -  J 

Registered 1999  J  -  J 

Col  4  H  V  lat  ext  g  4s     "1948A-0 

Col  4  Tol  lat  ext  4a..       1955  F  -  A 

Houaton  Belt  4  Term  let  6a  1937  J  -  J 

Bllnola  Central  lat  gold  4a     1951  J  -  J 

Registered 1951  J  -  J 

let  gold  3Xs """1951  J  -  J 

Reglatered 1951  J  -  J 

Extended  1st  gold  3  Ha       1951  A-O 

Registered 1951  A-O 

1st  gold  3s  sterling 1951  M-  S 

Registered 1951  M-  8 

Collateral  trust  gold  4a      1952  A-O 

Reglatered 1952  A  -  O 

1st  refunding  4s 1955  M-  N 

Purchased  lines  3 Hs...  1952  J  -  J 
L  N  O  4  Texas  gold  4s...  1953  M-  N 

Registered 1953  M-  N 

Cairo  Bridge  gold  4s. .  1950  J  -  O 
Litchfield  Dlv  1st  gold  3s  1951  J  -  J 
Loulav  Dlv  4  Term  g  3X8.1963  J  -  J 

Reglatered 1953  J  -  J 

Middle  Dlv  reg  6s 1921  F  -  A 

Omaha  Dlv  lat  gold  3a..  1951  F  -  A 
8t  Louis  Dlv  4  Term  g  3a  1951  J  -  J 

Gold  3Xs 1951  J  -  J 

Registered 1951  J  -  J 

flprlngf  Dlv  1st  g  3 Ha...  1951  J  -  J 
Western  lines  lat  g  4s..     1951  F  -  A 

Reglatered 1951  F-A 

Bellev  4  Car  1st  6s 1923  J -D 

Cart)  4  Shaw  1st  gold  4s  1932  M-  S 
ChIo8tL4  NO  gold  6s.. 1961  J  -D 

Registered 1951  J  -D 

Gold  3X8 1961  J  -D 

Reglatered ...1961  J  -D 

Joint  1st  ref  5a  Series  A  1963  J  -  D 
Memph  Dlv  1st  g  4s. ..1951  J  -  D 

Registered 1951  J  -D 

St  Louis  Sou  lat  gu  g  4a     1931  M-  S 
Ind  1114  Iowa  1st  g  4s. .       1950J-J 

Int  4  Great  Nor  let  g  6s 1919  M-N 

James  Frank  4  Clear  1st  4e  1959  J  -D 
Kansas  City  Sou  1st  gold  3s.  1 950  A  -  O 

Reglatered 1950  A-O 

Ref  4  Impt  6s Apr  I960  J  -  J 

Kansas  City  Term  1st  4a... I960  J  -  J 
Lake  Erie  4  West  1st  g  6s. .1937  J  -  J 

3d  gold  5s 1941  J  -  J 

North  Ohio  1st  guar  a  5s..  1945  A-O 
Leh  Val  N  Y  let  gu  g  4H9..1940  J  -  J 

Registered 1940  J  -  J 

Lehigh  Val  (Pa)  oona  g  4s. .2003  M-N 
General  oone  4Hn 200.3  M-If 


63 


Price 

Friday 
April  5 


Bid 


Ask 


93%    9534 
82        83% 
8534    86 
72       741; 

100% 

65  Sale 
6712  71 
71  73 
4912  Sale 

95 


64%  Sale 

SOU    58 


76 

9934  104% 
9012    97 


87 

87      102 
100     Sale 

7312    98i2 

96%  -. 

93i2 

95U  — 


97U 

65%    67 

~5f%  Sale 

73 

77     Sale 
44     Sale 
44       4434 
497s  Sale 
84       90% 


98%  102 

96i4  100 

106     


72       7434 
62 

61% 

*80     ... 

76       95 

65 


94       97 

50% 


._    95% 


923g  Sale 


86%    88 


87l2  --- 
107     113 

99% 

93  95 
86%  99 
81%  89 
80%    89 


79       86% 
99%  -. 
102     -- 


93     -. 
92%  .. 

Q79% 

6%  9i, 
7414  77i8 
76       76% 


68%    87% 

70% 

95 

"82%    95 

93 

"58"%    90 

66%    81 

68%  ... 

56%  — 


72       77% 

6514 

80    Sale 

70  71 

71  74% 
70       84 
70%    79 
56     — 

75 


95% 

60     

62       66 
62%    83% 
61"2  -- 
79% 

79     — 


10734 


95%  ... 


62%  -. 


85%    92l2 
68%    90 


75     

72%  98 
91%  96 
75%  90 
68       60 


76     Sale 

75%  Sale 

78       98 

81 

72 

85       89% 
83%    93 
78       83 
84%    89*4 


Week'* 
Range  or 
Last  Sale 


Low 


High 


94  94 
85%  Mar'18 

86  86 
76     Mar'18 

11278  Dec  '16 

65  65 
68  Jan  '18 
72  72 
48%  49% 
37  Aug  "17 
61%  Apr  '11 
39  July '17 
64%  64% 
51  Mar'18 
98%  Mar '17 
82  Deo  '16 
75%  July '16 
76  Mar'18 
99%  Deo  '17 
90      Nov' 17 

105%  Mar  '08 

87  Mar'18 
104  Jan  '17 
100  100 

98%  Mar  '17 
96i8  Mar'18 
93%  Jau  '18 
99%  July'17 
9434  Nov' 15 
107%  Deo  '16 

66  66 

84  Deo  '16 
51% 

June' 16 
77 
44 
Mar'18 

50 
Mar'18 
10678  Jan  '17 
103  July'17 
10334  Aug  '17 
110%  Nov'17 
103  Jan  "18 
102%  July'17 

85  Jan  '18 
7434  Feb  '18 

100%  Deo  '06 
74     Nov'17 

108     Jan  "17 

108     Jan 
62     Feb 
23%  Jan 
97      Nov'17 
8512  June'17 

108     Nov' 11 

95  June' 12 
85  Deo  '17 
92  Aug  '10 
56%  Oct  '17 
85%  June'16 
92%  92% 
92%         92% 


51 
73 

77 
44 
44 

49% 


96 
86% 
111 

118 

93% 
102% 

82 14 

95% 

85% 

80% 
10838 
113 
136% 

92% 
10934 

6934 
8% 

78 

76 

98% 

82% 

75 

90% 

87 

921 

78% 

84 

80 


June'16 
Mar'18 
Aug '17 
Apr  '17 
93% 
May'16 
Mar'18 
Mar '16 
Nov'15 
Deo  '17 
Jan  '17 
June'17 
May'06 
Mar'18 
Aug  '16 
Deo '16 
Deo  "17 
Feb  '18 
Mar'18 
Jan  '14 
Aug  '17 
Feb  '18 
Apr  '17 
Mar'18 
Sept'17 
Deo  '17 
Nov'15 
June'17 


80     July  09 


72% 

9514 

79% 

70 

75 

72 

89 

74 

71 

83 
102 

72% 

62 

63 

80 

80% 

79 

92 
117% 

90 

97 
114 

90 


7534 
Sep  '12 

80 
Mar'18 
Mar'18 
Feb  '18 
Apr  '17 
Feb  '14 
Feb  '18 
Aug  '12 
June'16 
Jan  '17 

62 
Feb  '18 
June'16 
Nov'  16 
Mar'18 
Nov' 10 
May' 10 
Jan  '1 
Mar'18 
Feb  '1 
Oot  '09 


85%  Mar'18 
70i8  Nov'17 
65  Nov'17 
80  Feb  '18 
89  Apr  '17 
91%  Mar'18 
82%  June'17 
58%  Mar'18 
63  Oot  '00 
75%  76% 
75'8  75% 
85  Mar'18 
80%  Feb  '17 
897a  Mar'17 
87>g  Mar'18 
89  Oot  '17 
80  Oot  '17 
87%  Mar'18 


33 


No. 

3 

'""5 


Low    High 

93%  94 

8134  86% 

85l2  90 

74  76 


14 


12 


IS 


274 

44 

2 


Range 

Since 

Jan.  1. 


60%  69 

68  71 

72  76% 

48%  51% 


63i2    67% 
51       55 


76       76% 


82       87 


100     101 


96%    96% 
93%    95 


65       69 


49%    57% 


75%  77 

42  48% 

42%  49 

48%  56 

88  93 


103     103 


85 

74 


85 
75 


62       62 


92       94% 
91 34    93% 


86%    86% 


93%    94 


81%    82% 


92%    92% 


78       83 
75%    78 


67%    75 
"87"  "95" 


72%    78% 


79  83 

70  70 

74  76% 

72  72 


71       71 


62  62 

63  63 


79       79 


97       98 


86%    91 


so 
00  ' 


80 
"92" 


58       61% 


73%  77 
74%  78 
78       92 


87la    94% 


87%    90% 


BONDS 

Y.  STOCK  EXCHANGE 
Week  ending  April  5 


£  a. 


Leh  V  Term  Ry  1st  gu  g  6s..  1941 
Registered 1941 

Leh  Val  Coal  Co  lat  gu  g  58.1933 

Registered 1933 

lat  lnt  reduced  to  4s 1933 

Leh  4  N  Y  1st  guars  4a 1945 

Registered 1945 

Long  laid  lat  cons  gold  53..A1931 

lat  consol  gold  4a A1931 

General  gold  4a 1938 

Ferry  gold  4  Ha 1922 

Gold  4a 1932 

Unified  gold  4a 1949 

Debenture  gold  5s 1934 

20-year  p  m  deb  5s 1937 

Guar  refunding  gold  4S-..1949 

Registered 1949 

N YB&MB  1st  con  g  58.1935 

N  Y  4  R  B  1st  gold  5s 1927 

Nor  Sh  B  1st  con  g  gu  5s.ol932 

Louisiana  &  Ark  1st  g  5s 1927 

Louisville  4  Nashv  gen  68.-1930 

Gold  58 1937 

Unified  gold  4s 1940 

Registered 1940 

Collateral  trust  gold  5s...  1931 

E  H  4  Nash  1st  g  6a 1919 

L  Cin  4  Lex  gold  4X8- ..1931 

N  O  4  M  1st  gold  6s 1930 

2d  gold  G8-. 1930 

Paducah  4  Mem  Dlv  4s..  1946 
St  Louis  Div  1st  gold  6S..1921 

2d  gold  3s 1980 

Atl  Knox  4  Cin  Div  4a...  1955 
Atl  Knox  4  Nor  1st  g  5s. .  1946 
HenderBdge  1st  afg  6s. .1931 
Kentucky  Central  gold  4s.  1987 
Lex  4  East  lat  50-yr  5s  gu  1965 
L  4  N  4M  4  M  1st  g  4  Ha  1945 
L  &  N-South  M  Joint  4a..  1952 

Registered ftl952 

N  F!a  4  S  lat  gu  g  5s 1937 

N  4  C  Bdge  gen  gu  g  4X8.1945 

Pensae  4  Atl  1st  gu  g  8a..  1921 

S  4  N  Ala  cons  gu  g  5s...  1936 

Gen  cona  gu  50-year  58.1963 

L  4  Jeff  Bdge  Co  gu  g  4a.. .1945 

Manila  RR — Sou  lines  4s. ..1936 

Mex  Internat  1st  cons  g  48..1977 
Stamped  guaranteed 1977 

Midland  Term— lat  a  f  g  5a.  1925 

Minneapolis  4  St  Louis — 

l8t  gold  7s ...1927 

Paclflo  Ext  lat  gold  6a 1921 

1st  consol  gold  5a 1934 

1st  4  refunding  gold  4e 1949 

Ref  4  ext  50-yr  5a  Ser  A. .  1 962 

Des  M  4  Ft  D  1st  gu  4a..  1935 

Iowa  Central  1st  gold  63..  1938 

Refunding  gold  4s 1951 

MStP4SSMcong4slntgu.l938 
lat  Chic  Term  8  f  4a  1941 

M  S  S  M  4  A  1st  g  4s  lnt  gu.'26 

Mississippi  Central  1st  5a...  1949 

Missouri  Kansas  4  Texas — 

1st  gold  4s 1990 

2d  gold  4a __pl990 

lat  ext  gold  5a 1944 

1st  4  refunding  4s 2004 

Gen  alnking  fund  4Xs..  1936 
St  Louia  Div  1st  ref  g  4s.. 2001 
Dall  4  Waco  1st  gu  g  5a.. 1940 
Kan  City  4  Pac  1st  g  4a     1990 

Mo  K  4  E  lat  gu  g  5s 1942 

M  K  4  Okla  1st  guar  6s.. 1942 
M  K  4  T  of  T  1st  gu  g  58.1942 
Sher  Sh  4  So  lat  gu  g  5a..l942 
Texaa  4  Okla  lat  gu  g  5a._  1943 

Missouri  Paclflo  (reorg  Co) 

1st  4  refunding  5a 1965 

lat  4  refunding  5a 1923 

let  4  refunding  6s 1926 

General  4a 

Mlaaourl  Pac  1st  conagea"! 

40-year  gold  loan  4s 

lat  4  ref  conv  5a 

3d  7a  extended  at  4%.." 
Boonv  St  L  4  8  lat  5a  gu 

Cent  Br  U  P  lat  g  4a 

Pao  R  of  Mo  lat  ext  g  4a. . 

2d  extended  gold  5a 

St  L  Ir  M  &  8  gen  con  g  6a 
Gen  oon  stamp  gu  g  6a. . 
Unified  4  ref  gold  4a.. 

Reglatered 

Rlv  4  O  Div  1st  g  4a 
Verdi  VI4  WlatgSa... 

Mob  4  Ohio  new  gold  66.. 

1st  ext  gold  8h j 

General  gold  4s 

Montgomery  Dlv  let  g  5s 

8t  Loula  Dlv  5a 

St  L  4  Cairo  guar  g  4a 

Nashv  Chatt  4  St  L  lat  5e.. 
Jasper  Branch  lat  g  6e... 

Nat  Rys  of  Mex  pr  Hen  4  Xa. 
Guaranteed  general  4e... 

Nat  of  Mex  prior  lien  4XsI! 
let  coneol  4s 

N  O  Mob  4  Chlo  lat  ref  5sl 

New  Orleana  Term  1st  4s... 

N  O  Tex  4  Mexico  1st  8s... 
Non-cum  Income  5s  A 

New  York  Central  RR — " 

Conv  deb  8s 

Consol  4s  Series  A 

Ref  4  Imp  4Xs  "A" . 

New  York  Cent  4  Hud  Rlv 

Gaar  3Xs 

Reglatered . 

Debenture  gold  4s 

Registered 

Lake  Shore  eoll  g  3  Xa 

Registered 

Mloh  Cent  ooll  gold  3X8.. 

Registered 

Battle  Cr  4  Stur  let  gu  3e. 
Beeob  Creek  1st  gu  a  4s.. 

Registered 

2d  guar  gold  5a 

Registered 

Beech  Cr  Ext  1st  g  8  Hs.ti 

Cart  4  Ad  let  gu  g  4a 

Oonv  4  Oewe  1st  gu  g  Sa. 

Mod  4  Mai  1st  gu  g  4s 

N  J  Juno  R  guar  lat  4a 

N  Y  4  Harlem  gSHe 

N  Y  4  Northern  lat  ■  Sa. 


920 
945 
950 
938 
951 
IMS 
938 
938 
93 1 
931 
929 
929 
933 
926 
92  7 
927 
93S 
917 
927 
93 1 
928 
923 
957 
977 
92(1 
951 
980 
953 
925 
935 

985 

998 
2013 

997 
997 
934 
984 
998 
998 
99s 
098 
9S9 

980 

036 
930 
93(1 
051 
OS  I 
9«3 
991 
988 
000 
023 


Price 

Friday 
April  5 


Bid  Ask 

1013g  112 

106 

9634 


Low 
102 
113 
100 
105 


80% 


95     Sale 

77% 

64       85% 
95 


71% 

97 

73 

72  75% 


92% 

92%  104% 
82  93% 
85%  87% 
109  11234 
94%  98% 
833g    84 


99 

100% 

8634    9434 

101%  112 

92% 

75        83 

100% 

50  58% 
71%  77% 
95% 

100% 

71%     76% 
93        94 
77%    9134 
67%     67% 


94        97% 
82%  ... 
100%  108% 
95%  100 
85%  102% 
57% 


106 


70 
42 
40 


76 

42% 

46 


79       84% 
42%    43 
83       841 


94 

60%  61 
28'4  32% 
21  41% 
40  45 
25  29 
40 


70 

37       50 

55% 

51     Sale 

60 

50 


89% 

88 

57 

97% 

56«4 


80% 
90% 
Sale 
Sale 
99% 


♦60 
78 
88 
92% 


85 
93% 


73%  Sale 


68% 

"96  " 
90% 
65 
80 
87% 
71% 
99% 
97% 


Sale 
105% 


85 
100% 
1021. 

30 


60 
91 
45 


63 

93% 

46 


927g  Sale 
72  73 
82% 

70%  Sale 

71 

75%  Sale 


04%    65 
64% 


79% 
"83  " 


65%  .. 


78% 
67 
70 
94 


Week's 
Range  or 
Last  Sale 


High 
Mar'18 
Mar  '17 
Mar'18 
Oot  '13 


87     Apr  '17 


9134         95 
94%  June'16 
85%  Feb  '17 
90      July'17 
99%  Oct  '06 

89  May'17 

97  Jan  '18 

73  73 
79%  Jan  '18 
95     Jan  '11 

103%  Apr  '17 

96%  Aug  '17 

100     Aug  '16 

90  Mar'18 
109     Feb  '18 

94%  94% 
83  8334 

96%  Jan  '17 
99      Mar'18 
1033g  July- 17 

98  Sept'17 
106  Aug  '17 
104%  Feb  '17 

90%  Apr  '12 

100%  Jan  'IS 

58%  Mar'18 

74  74 
10834  Jan   '17 
105%  Aug  '17 

74     Oct  '17 

93  Jan  '18 

94  Aug  '17 
813g  May'17 

95  Feb  "05 
9634  Jan  '18 
97%  May'16 

102%  Feb  '18 

99  Oct  '17 
93%  Jan  '18 
79       Apr'17 


TJ2 


No. 


77  Mar'  10 
75  NoVIO 
91%  June'17 


104 
103% 

74 

42% 

42 

60 

80 

43 

84% 

92 

85% 

95 


Feb  '18 

Oct  '16 

Nov'17 

42% 

Mar'18 

Feb  '15 

Mar'18 

43% 

84i2 

Jan  '17 

Nov'17 

Deo  '16 


61  62 

28  2834 

325g  Nov'17 
40  Mar'18 
30  Mar'18 
40  Nov'16 
69%  Apr  '17 
58  Jan  '18 
40%  Nov'17 
55%  Deo  '17 
51  51 

51  Deo  '16 
49     Jan  '18 


80% 

90% 

88 

56% 

99% 

60 

60>2 

82 
100 

97% 

80 
100»4 

92 
102 

73% 

80% 

68% 

78 
101% 
109 

68 

93 

90 

77 
101 
110% 

30 

35 

96% 

30 

59 

62% 

93 

46 


Mar'18 

90% 

88 

57% 

Mar' IS 

July'17 

Apr  '17 

Apr  '17 

Feb  '13 

Deo  '13 

Mar'18 

Apr  '17 

92 
July '14 
73% 
Oot  '17 
68% 
Sept' 15 
Mar'18 
Feb  '16 
July '17 
July'17 
Aug '17 
Deo  '17 

101 
Mar'17 
May'17 
Aug '16 
Feb  '13 
Oot  '18 
Deo  '16 
Feb  '18 
Mar'lS 
47 


92%  93% 
71%  Mar'lS 
83  83 


70% 

74 

75% 

92 

64 

67% 

63.% 

75 


70% 
Sept'17 

76>2 
Deo  '16 

65% 
8ept'17 
Mar'lS 
Mar'17 


96% 
95% 
104 


Apr  '17 
Nov'16 
May'16 


89      Nov'10 


94 
89% 
80 
101 


Mar  '10 
Feb  '10 
May'17 
June'17 


1 
1 

116 


Low    Higi 
102     102 


Range 

Since 

Jan.  1. 


96%  101 


9134    95 


97       97 
72       75 

79%    79% 


87%    90 

109     109'4 

9334    94% 

83       88% 


99       99 


100%  100% 
58  58% 
74       79 


9134    93 


2 
102 
""3 

3 


9634    96% 

102%  10"2"% 

9~3%  "93"% 


104     104 


41       44 

40       46 


75%  80% 
41%  46% 
83%    86% 


60%    63 
28       35 


40 

27 


40 
34 


58       58 


49       56% 


40  40 

80%  86 

90  92 

S6%  90 

55%  59% 

98%  99% 


79       80 


90%    95% 
'72%  "75" 


66%    71 
io"i%  101% 


98     101 


60  63 

92  94% 

40  49% 

91%  94% 

71%  74% 

80  84% 

70%  74% 


75%    79 
61  "  "65"% 
62"%  '68% 


*  No  price  Friday;  latest  bid  and  asked  this  week,     a  Due  Jan,    a  Due  Feb.     g  Due  June,    ft  Due  July.     0  Duo  Oct.    •  Option  •ale. 
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BOND* 


I'rlet 


1  It  Kit  (( 
N  Y  A  I'm  liil  conn  gu  |l<  : 

H  v\     > 

H  W  A  o  I   U  Ihi  gu  w  " 

Holland  :  1041  J 

(),•  .»    i    <    h  I'll  I  -,'  nn  I-  . 

It  it  <  !auada  1HI  gug4j  ' 

si  l.  iwi  a  Adlr  iai  a 
2d  (old  '. 

ii  A  Itlk  lllv  mil  4a.. 1922  J 

I  8  Hi  i  J 

RflglSI  ;  i 

nure  gold  4a 

irgold  4a ..  1031  M 

Itegl  ...  IBS)    M 

Ka  A  A  (>  It  HI  vii  e.'.e.  ..  i 

MaUon  ( 'I  Hit  1st  6* 1034  J 

PltL*  A  I.  I.r'e  2d  8  6a...fll028  A 
Pitts  McK  A  Y  latgti' 

2d  guaranteed  flu 1984  J  ■ 

MeK.-.w  A  H    ,    l-i  g  I, 
Michigan  Central  fie.    .      1 08  I  •"" 

i-rod 

4a llilli  J 

Ueglatered 1040  J 

J  LAS  1st  gold3He-..195l  M 

Ut  gold  8  Ha 

20-j  >ar  debenture  4a 1929  A  ■ 

N  I  ChleASt  List  g  48.  .1937  A 

Ueglntered 1937  A- 

Debenture  4a 1931  M- 

west  shore  1st  4a  guar. ..2361  J  ■ 

Re g  Istered 286  1  J  ■ 

NYC  Llneaeq  tr  5a. .  191( 

Equip  trust  4  Wa_.  1919  192'.  J  ■ 
N  T  Connect  latgu4HaA_.1963  F  ■ 
N  Y  N  U  4  Hartlord— 

Non-conv  doben  4a 1947  M- 

Won-conv  deben  3H8-    -.1947  M- 

Non-conv  debca  3Ha 1964  A- 

Nonconv  deben  4« 1955  J  ■ 

Non-conv  debeu  4a I960  M- 

Codv  debenture  3  Ha 1960  J  ■ 

Conv  debenture  6e 194S  J  - 

Cona  Ry  non-con v  4e 1930  F  ■ 

Non  conv  deben  4a 1954  J  - 

Non-conv  deben  4a 1955  J  ■ 

Non- conv  deben  4a 1955  A- 

Non-conv  deben  4a 1956  J  ■ 

Harlem  R-Pt  Cbea  lat  4e.  1954  M- 
B  A  N  Y  Air  Line  lat  4e..  1965  F  - 
Cent  New  Eng  lat  gu  4a.. 1961  J  - 

Hartlord  8t  Ry  lat  4a 1930  M- 

Houeatonlc  R  cona  g  58...  1937  M- 

Naugatuck  RR  lat  4a 1954  M- 

N  Y  Prov  4  Hostun  4b...  1942  A  - 
NYWcbeaAB  lateerI4Ha'46  J  - 
N  H4  Derby  cona  cy  6e..  1918  M- 
Boaton Terminal  lat 4a.. .1939  A- 

r?ew  England  cona  6a 1946  J  - 

Consol  4a 1946  J  - 

Providence  Secur  deb  4a..  1957  M- 
Prov  4  Springfield  lat  68.1922  J  - 
Providence  Term  lat  4a.. -1956  M- 
W  AConEaatlst4Ha— .1043  J  - 

H  Y  0  4  Wref  lat  g  4a 01992  M- 

Reglatered  $5,000  only_.ffl992  M- 

<)erera]4s. 1955  J  - 

Norfolk  Sou  let  4  ref  A  6a..  1961  F- 

Iforf  ASoulatgold6e 1941  M- 

Rorf  4  West  gen  gold  6s 1931  M- 

Improvement  4  ext  g  6a..  1934  F  - 

New  River  lat  gold  6s 1932  A- 

S  4  W  Ry  lat  cona  g  4a..  1996  A  - 

Regletered 1996  A 

Dlvl  let  lien  4  gt-ng  48.1944  J  - 

10-25-yearoonv4a 1932  J  - 

10-20-year  oodt  4a 1932  M- 

10-26- year  conv  4 Ha...  1938  M- 

PocahC4C  Joint  4e.-.  1941  J  - 

C  C  4  T  lat  guar  gold  6a. .  1922  J  - 

Brio  V4NEletgug48__  1989  M- 

Nor  Pacific  prior  Hen  g  4a.  ..1997  Q  - 

Regletered ...1997  0.- 

Qeneral  lien  pold  3a a2047  Q- 

Reglatered 02047O- 

8tPauI-DulUthDlvg4e..l996  J  - 

Bt  P  4  N  P  gen  gold  6a.. .  1923  F  - 

Regletered  certlfloatea. .  1923  Q  - 

Bt  Paul  4  Duluth  lat  6a.   1931  F  - 

lat  eoneol  gold  4a 1968  J  - 

Waeh  Cent  lat  gold  4a 1948  Q  - 

Nor  Pac  Term  Co  lat  g  6e..  1933  J  - 
Oregon-Wash  lat  4  ref  4s.. .  1961  J  - 

Pacific  Coast  Co  let  r  5a 1 946  J  - 

Paducah  4  Ills  lat  a  /  4H*.   1955  J  - 
Pennsylvania  RR  1st  g  4s..  1923  IH- 

Conaol  gold  5s 1919  M- 

Conaol  gold  4s 1943  M- 

Consol  gold  4a 1948  M- 

Conaol  4Hs 1960  F - 

Ocncral  4Hs 1965  J  - 

Alleg  Va.  Ren  guar g 4a..  .1942  M- 
r>RIUt&B'»elRtRU48g..l936F  - 
Philn  Bait  &  \V  1st  R  4a..  1943  M- 
8odus  Bay  &  8uu  1st  g  58  1924  J  - 
Bunbury  A  Lewis  1st  g  4a.  1936  J  - 
DNJRRACiingen4a...l94l  M 
Pennsylvania  Co — 

Guar  lsi  gold  4H* 1921  J  - 

Registered 1921  J  - 

Guar  3 Hs  coll  trust  reg  A.  1937  M- 
Guar  3  Ha  coll  trust  ser  B  1941  F 
Guar  3Hs  truat  ctfs  <:._  1912  J  - 
Guar  3Wa  trust  etls  1)..  1944  J 
Guar  16-26-year  gold  4a. .  1931  A  - 
40-year  guar  4s  ctfs  8er  E  1 952  M  - 
Cln  Leb  A  Nur  t-'ii  4a  g..  1942  M- 
Cl  &  Mar  lsi  iMi  e  4  He. . .  1936  M  - 
Cl  4  I'  gen  gn  4  Ha  set  A  1042  J  - 
Berlee  » 1942  A  - 

lilt  reduced  tn3Hs      194  2  A  - 

HiTlea  C  3hb. 1948  M- 

ScrleaD  3  Ha 

Erie  A  Pitts  gug  3  Ha  II.    1940  J  - 

Series  C 1910  J  - 

Or  R  *  I  ex  let  «i  g  1  Ha  1941  -' 
Ohio  Connect  1st  gu  4s.  .    19  Ci  M 
Pitts  Y  \   Ash  [Bt  eons  5s    1927  M- 
Tol  W  V  AOgu  4Hs  A..  1931  J  - 

Series  B  4  Ha 1933  J  - 

Series  C  4s .        1942  M- 

PCC  A  St  I.  gu  1  i.,      \      |940  A- 

Berles  B  Riiur 1912  A  - 

Series  c  guar 1912  M 

Series  D  4s  guar 1945  ^<- 

8erlesE3'<s  gUaXgOld    1949  f  - 
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BONDS 

N.  ■* 

. 

■004    'i    1 

Berlea  O  «■  tun 

I  A 

OHt  1.4  I'  o 

Peoria  •.  t 

I 

■r.6  -.  .. 

Philippine  Ky  lat  30  )f»i 

;o  A  -  O 
laic. 
Rendu... 

Rrtgui  IM 

Jeraej  161  A  -O 

AH'OH  li   •   :■  ,  gu«i    U  ■ 

Bt  Ji,^  A  i,r  In!  i  -I  g  In 

Ht  Loula  a     .-.  i  :  an  (reorg  (  ■ 
Prior  Lien  m 

Prior  lien  «er  B    .-  ISM  J       * 

Cum  adjuat  ner  A  ijs. .      Al 

A 1 900     Oct 

Bt  Loula  4  iao  Fran  gen  6a   1931  J  -  J 
Oeneral  gold  .'.a 1931  J  -  i 

Bt  1.4  s  I    Kit  eonag  lb..  1996  J  -  J 

S./Utdw  Dlv  lat  g  58...1947  A  -O 

K  C  1  i  s  ,t  M  cona  g  68. .  192k  M  -  N 

1  Ity  r.  f  g  48.  1936  A  -O 

K  (.4  M  K4  B  lat  gu  58.1929  A  -O 

Bt  I.  S  W  1st  |  4a  bond  ctfa..  19S9  M    N 

2d  g  4j  Income  bond  ctfa.j.1989  1-1 

Consol  gold  4a 1932  J  -D 

lat  tirinl  4  uulf  5a 1952  J  -  J 

Oray'a  Pt  Tor  1st  gu  g  5a.  1947  J  -  D 

B  A  4  A  Pubs  lat  gu  g  4a 1943  J  -  'J 

BF4NP  latekidg58 19'  •  I 

Seaboard  Air  L:ce  g  4a 1950  A  -  o 

Gold  4a  stamped 1950  A  -  O 

Ad.'Usttnenl  6C ol949  F  -A 

Hefut.dlng  48 1969  A  -  O 

Atl  B'rin  30  yr  1st  g  4a..<1933  M-  8 

Car  t'ent  1st  con  g  4a 1949  J  - 

FlaCent  4  Pen  lat  g5e__.1918  J  - 

1st  land  gr  ext  g  5a 1930  J  - 

Consol  gold  5s ...1943  J  - 

Oa  4  Ala  Ky  1st  eun  ia.. 01945  J  - 
Ga  Car  4  No  1st  gu  g  6a. .  1929  J  - 

Beab  4  Roan  lat  5a 1926  J  - 

Southern  Paclflo  Crj — 

Gold  4s  (Cent  Pac  coll)..*1949  1  -  D 

RtgKe'ed *1940  J  -  D 

20->tar  conv  4s ol929  M-  8 

20-year  conv  6s ...1934  J  -D 

Cent  Pac  1st  rel  gu  g  4a.. .  1949  F  -  A 

ReglBtered 1949  F  -  A 

Mort  guar  gold  3He..JU929  J   -  D 

Through  St  L  li-t  gu  4a.  1964  A  -  O 

GH4SA  M4P  1st  fa.. 1931  M-N 

2d  exten  5^  guar 1931  J  -  J 

GllaVG4  N  lat  gu  g  6a._  1924  M-N 
H0UBE4  WT  lat  g  58...  1933  M-N 

lat  guar  5a  red. 1933  M-N 

H4TC  lat  g5alntgu...l937  J  -  J 
Gen  gold  4a  Int  guar.  .1921  A  O 
Wa-o  4  N  W  dlv  1st  g  6B  '30  M-N 

A  4  N  W  lstgu  g  5a 1941  J  -  J 

Louisiana  West  let  6a 1921  J  -  J 

Morgan's  La  4  T  let  7e..  1918  A  -  O 

latgold6s._ 1920  J  -  J 

No  of  Cal  guar  g  5a 1038  A  -  O 

Ore  4  Cal  1st  guar  g  5s...  1927  J  -  J 
8o  PacolCal— Gug68..  1937  M-  N 
So  Pac  Coast  1st  gu  4s  g..  1937  J  -  J 
San  Fran  Terml  lat  4s...  1950  A  -  O 
Tex  4  N  O  con  gold  5s..   1943  J  -  J 

So  I'ae  RR  1st  ref  4s 1955  J  -  J 

Southern — let  cona  g  5a 1994  J  -  J 

Regletered 1994  J  -  J 

Develop  4  gen  4a  8er  A. . .  1956  A  -  O 
Mob  4  Ohio  coll  tr  g  4s.  1938  M-  S 
MemDIv  lstg4He-6a  ..1996  J  -  J 

Bt  Louis  dlv  1st  g  4s 1951  J   -  J 

AlaCenlstgea 1918  J  -  J 

Ala  Gt  Sou  1st  cona  A  6a  1943  J  -  O 
Atl4Char  ALlat  A4Hel944  J  -  J 

lat  30-yr  5s  aer  B 1944  J  -  J 

Atl4Danvl8t  g4a 1948  J  -J 

2d  4a 1948  J  -  J 

Atl  4  Yad  let  g  guar  4a...  1949  A  -O 

ET  Va4QaDlvg6a         1930  J  -  i 

Con  lat  gold  6a...         1966  M-  N 

E  Ten  reo  lien  g  5a 1938  M-  8 

Ga  Midland  1st  3a...         1946  A -O 

Ga  Pac  Ry  1st  g  6s 1922  J  -  J 

Knox  4  Ohio  lat  g  6a..  1925  J  -  J 
Mob  4  Blr  prior  lien  g  6a   1945  J  -  J 

Mortgage  gold  4a 1945  J  -  J 

Rlch4Dandeb5aetuipd  1927  A  -  O 
Rich  A  Meek  lat  gu  4s  1948  M-  N 
So  Car  A  Ga  iBt  g  6a.  ..  1919  M-N 
Virginia  M Id  aerD  4-5a..    1921  M-  S 

Series  E  6a 1926  M-  8 

8erles  F  6a 1931  M-   R 

GeneraISs -    1930  M-N 

Va  A  So'w'u  tat  gu  6s.   2O03  J  -  J 
lat  cons50-yi  >ir  oa        195«  A-O 

WO  A  W  lat  cy  gu  4a 1924  f  -A 

Spokane  Int ernat  lsi  g  61       1955  J  -  J 

Ter  A  of  St  L  1st  g4Ha 193»  A-O 

let  con  gold  :.s 1S04-1944  F  -  A 

Gen  refund  a  f  g  4s. . 19,      i  -  i 

St  L  M  Bridge  Tet  gu  g  5c  1930  A  -  O 

Tex  4  Pan  1st  gold  5s 2000  J  -D 

2d  gold  lnc  5a <2000  Mar 

La  Dlv  B  I.  1st  g  .'.a..  ..  1931  J  -  J 
W  MluW,l  N  W  18tgu6  1930  F  •  A 

Tol40C  lstgu6a 1935  J  -  J 

rii  Dlv  1st  g  68 1935  A  -  O 

General  gold  6a 193.'  .'  -D 

Kan  4  M  lat  ru  g  4a 1990  A  -  O 

2d  20-year  6s 1927  J  -  J 

Tol  P  4  W  1st  gold  4a     .        1917  J  -  J 
TolSt  L4  W  pr  lien  g  3H«   1926  J  -   1 

50-year  gold  4s_ 1 9.11  A  -  O 

Coll  tr  4a  r  Sit  A 1917  F-  A 

Tor  Ham  A  Buff  1st  g  4a..»194(l  J  -  D 
Ulator  4  Del  lat  eon  g  fia..    19- 

lat  refund  R  4a 19 

Union  l'aclf'c  lat  g  4s 19  I 

Keglaiered .  10+7  J    ■    i 

20-jear  conv  4a .  H>1 

lat  4  rel  4a 2008  M>  S 

Ore  R K  4  Nftv  con  s  4a  19ir,  i  D 
Ore  Short  Line  lat  t  d«._   1922  »■      I 

lat  conaol  g  6a into  J  -  J 

Ousr  refund  4a  .   ...   1929  J     O 

Utah  4  Nor  gold  SB   . .    192H  J   -  .' 

lat  extended  4a._..    1933  J      J 

Vandalla  cona  g  4a  Ber  A. .      1955  T  -  A 

Console  4  Series  B.    .        1957  M-  N 
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Sept'16 
Aug  '17 
Mar'lS 
Nov' 16 

7712 

92 
Aug  "16 

61 
Mar'lS 
Jan  "IS 

65 
8epfl6 
Mar'18 
July'171.. 

9314 
Mar'lS 
Mur'16 
Feb  '17 
Mar'lS 

95 
July'17 
Ma-'18 
Deo  '17 
100i2 
Sept'16 
Jan  'IS 
Jan  'IS 
Sept'12 
Deo  '17 
June' 11 
Aug  '16 
Dec  '16 
Feb  'IS 
Mar'17 
Jan  'IS 
Mar' I  7 
Mar'17 
8opt'17 
Feb  'IS 
Jan  'IS 
Juiyi7 

Mar'lS 
Feb  'IS 
Apr  '17 
Nov'04 

Jan  '17 
Feb  '17 
Nov'17 
Deo  '17 
Alii'  '17 
Feb  MS 

Mar'06 

Anr  '17 

Xov-17 
Sept '  1  7 

Feb  'is 

83is 

7" 

Mar'lS 

101 

951 1 

83 
Deo  '17 
Feb  '18 
Jan  '18 
June'17 


82 


13 


21 


7112   7iiz 
70      7Ha 


55»4 

5014 

75 
77 


72        76 


7512     79 
86ig    93U 
78       82 


S6i2    88 
71        72'2 


9634    96*4 


87       87 


93»s    96l2 


74       8H2 


7634     82Sg 
9014     9314 


59  615s 

67  68lj 

87  87 

64ig  6912 


8778    8778 

9l""  "95" 
70U    70>4 


96 
971, 


51        63 

g's'sg  ioo"r2 


68 
95 


94       94 
'72"u  "72"l: 


95 

S2U 


83        80 
46's    -16ig 


90       93 


SO 
53 


S5Sg    89 
S6        86 
S2»4     87lj 
751;    81*4 
SO        S21- 
100%  104 

97»a 

8178    85 


89 

so 


89 
SO 


•  No  price  Friday;  latest  bid  and  asked.  «  Due  Jan.  »  Due  Feb.  <  May.  0  Due  June,  a  Due  July.  (Due  Aug.  »  Dae  Oct.  r  Due  Nov.  t  Due  Deo.  (Option  sale 
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BONDS 

N.  T.  STOCK  EXCHANGE 

Week  ending  April  5 


II 


Price 

Friday 
April  5 


Week's 
H'inue  or 
Last  Sale 


»  era  Crus  *  P  let  gu  4HS--1934  J  -  J 

Virginian  1st  5s  Series  A 1962  M-N 

Wabash  1st  gold  6s 1939  IW-N 

M  gold  68 1939  F  -A 

Debenture  Series  B 1939  J  -  i 

1st  Hen  equip  a  fd  g  5a 1921  M-  S 

1st  lien  50- yr  g  term  49 1 954  J  -  J 

Det  *  Ch  Ext  1st  g  5a 1941  J  -J 

Dea  Moines  Dlv  lat  g  4a.  .1939  J  -  J 

OmDlv  lstg  3  Ha 1941  A-O 

Tol  ACh  Dlv  lstg  4a 1941  IW-  S 

WasbTerml  lstgu  3  He 1945  F  -  A 

1st  40-yr  guar  4s 1945  F  -  A 

West  Maryland  lat  g  4a 1952  A-O 

West  N  Y  A  Pa  Int  a  5s 1937  J  -  J 

Oen  gold  4s. 1943  A-O 

Income  5s pl943  Nov 

Western  Pao  1st  ser  A  5s...  1946  IW  -  S 

Wheeling  &  LE  latg  5s 1926  A-  O 

Wheel  Dlv  1st  gold  5s 1928  J  -  J 

Gxten  A  Inapt  gold  5s 1930  F  -  A 

Refunding  4%e  serlea  A..  1906  M-  S 

RR  1st  oousol  4a 1949  M-  S 

Trust  co  ctfs  of  deposit 

Winston-Salem  S  B  lBt  4s  .  1960  J  -  J 

Wla  Cent  60-yr  1st  gen  4a. ..  1949  J  -  J 

Sup  4  Dul  dlv  A  term  1st  4s '  36  M-N 

Street   Railway 

Brooklyn  Rapid  Tran  g  5a..  1945  A- 

1st  refund  conv  gold  4s.. 2002  J 

8-year  secured  notes  5s 1918  J 

Bk  City  lat  con  4s.. 1910-1941  J 
Bfe  Q  Co  A  S  con  gu  g  5a_ .  1941  IW 

BkiynQCoAS  1st  5s 1941  J 

Bklyn  On  El  1st  «  4-58...1950  F 

Stamped  guar  4-5s 1950  F 

Kings  County  E  1st  g  4s. .  1949  F 

Stamped  guar  4a 1949  F 

Nassau  Elec  guar  gold  4s.  1951  J 

Chicago  Rys  1st  5s 1927  F 

Oonn  Ry  A  L  1st  A  ref  g  4  Hsl951  J 

Stamped  guar  4  Ha 1951  J 

Det  United  lat  cons g i. Ha..  1932  J 
PtSmltb  Lt  A  Tr  1st  g  5s...  1936  IW 

Qud  A  Manbat  5s  Ser  A 1957 

Adjust  income  5s 1957 

N  YAJersey  1st  5s 1932 

loterboro-Metron  ooll  4H8.1956 
Interboro  Rap  Tran  1st  5s.. I960 
Manbat  Ry  (N  Y)  cons  g  4s.  1990 

Stamped  tax-exempt 1990 

Metropolitan  Street  Ry — 

Bway  A  7th  Av  1st  c  g  5s.  1943 

Col  A  9th  Av  1st  gu  g  6s. .  1 993 

Lex  Av  A  P  F  1st  gu  g  5a.  .  1993 

Met  W  S  El  (Chic)  1st  g  4a ..  1938 

Mllw  Eleo  Ry  A  Lt  cons  g  5a  1926 

Refunding  A  ex  ten  4  Ha.  .1931 

Mlnneap  St  lat  cons  g  6a..  .1919 

Montreal  Tram  1st  A  ref  58.1941 

Hew  Orl  Ry  ALtgen41^s._1935 

N  Y  Munlclp  Ry  1st  a  f  5s  A  1966 

ff  T  RysletREAref4a-_.1942 

30-year  adj  tno  5a al942 

N  Y  State  Rya  lat  cona  4  Ha. 1962 

Portland  Ry  let  A  ref  5a 1930 

Portld  Ry  Lt  A  P  1st  ref  58.1942 

Portland  Oen  Elec  1st  58.1935 

9t  Jos  Ry  L  H  A  P  1st  g  5s..  1937 

9t  Paul  City  Cab  oons  g  6s. .  1937 

Third  Ave  1st  ref  4b I960 

ArlJ  ice  6a al900 

Third  Ave  Ry  1st  g  5a 1937 

Tri-Clty  Ry  A  Lt  1st  s  f  5a. .  1923 

Undergr  of  London  4  Ha 1933 

Income  8s 1948 

Onion  Elev  (Cbloi  lstg  5s. .1949 
Onlted  Rys  Inv  5a  Pitta  Iss.  1926 

Onlted  Rys  St  L  1st  a  4s 1934 

3t  Louis  Transit  gu  6a  ...  1924 
Onlted  RRs  San  Fr  a  I  4s. .  .  1 927 
^a  Ry  A  Pow  lat  A  rat  6a.  .1934 


Bid 


Ask 


Qao  and   Eloctrlc   tight 

4tlanta  O  L  Co  1st  g  5a 1947 

Bklyn  On  Gag  1st  cons  g  6s.  1945 
Buffalo  City  Oas  1st  g  6a...  1947 
Glnoln  Gas  A  Eleo  IstAref  68  1956 

Columbia  O  A  E  1st  6s 1927 

Columbus  Oas  1st  gold  6s. .  1932 

Oousol  Gas  conv  deb  6s 1920 

OonsGaaE  LAP  of  Bait  5-yr6a'21 
Detroit  City  Oaf  gold  5a. ..1923 
Detroit  Oas  Co  cons  lat  g  5a  1918 
Detroit  Edlaon  1st  coll  tr  59.1933 
1st  A  ref  6s  arr  A  ..  .  .A1940 
So  G  L  N  Y  1st  oone  g  58  .  1932 
Oaa  A  Elec  Berg  Co  o  g  6s. .  1949 

Havana  Eleo  oonsol  g  5s 1952 

Hudson  Co  Gas  1st  «  os.. .  1949 
Kan  City  (Mo)  Gas  lat  g  6s.  1922 

KlngaCo  El  L  A  Pg  5s 1937 

Purohuae  money  6a .1997 

Convertible  deb  6a 1925 

Ed  El  111  BkD  lat  <-on  g  48.1939 
(  aoOas  Lof  St  I.  lat,  v  6a..el«19 

Ref  and  ext  1st  g  5a     1934 

Milwaukee  Oas  L  lat  4o 1927 

rfewark  Cod  Gaa  g  5s 194* 

HYOELH*  PffCs 194S 

Purchase  money  g  4a 1949 

Ed  Eleo  III  1st  cons  g  5s. .  1996 
3  YAQ  El  L  A  P  1st  con  g  5a  1930 
Pacific  G  A  El  Co — Cal  G  A  E 

Corp  UDlfylng  A  ref  5s...  1037 
Pacific  O  A  E  gen  A  ref  5k      1942 
Fao  Pow  A  Lt  1st  A  ref  20- yr 
«a  International  Merles..    1930 

Vat  A  Pasaalc  O  A  El  6s 1 949 

PeopOas  A  n  lat  conegRa.    1948 

Refunding  gold  5n 1947 

Registered      1947 

CbO-1.  A  Coke  lstgugSs  1937 
Con  G  Co  of  Cb  l«t  gu  g  Sol 936 
I nrt  Nat  Oas  A  Oil  30-yr  6k  I 
Mil  Fuel  Qaa  lat  gu  g  ,',H_    1947  M 
PhlladeipM'  i         run  F 

Conv  deben  goli  6^  .922  M 

rttand  Ghs  A  El  conv  «.  t  n«  1926  J 
Syracuse  LlgbMng  1st  g  6n  .  1951  J 
Syracuse  Light  A  Power  64     1954  J 

T'rrnton  O  A  El  1st  g  5s 1949  IW 

Onion  Elec  Lt  A  P  1st  g  I5».. ' 

Refunding  A  extension  Os  1033  "* 
Onlted  Fuel  Ons  1st  s  f  Os ....  1936  J 
Utah  Power  A  Lt  1M  M  1944  r 

Otlca  E!»c  I,  A  P  In;  g  M...I9M)  i 

Otlca  Has  A  Elec  ref  «s 1917  J 

Wpfltchctqcr  T,t»  gold  1«i  1  'imi '  I 


O 

1 
J 

J 
N 
J 
A 

\ 

A 

A 
J 
A 
J 
.1 
-J 
S 
F  -A 

f"-"a 

A-O 
J  -  J 

A-O 

»-o 


F  -  A 
J  -  J 


A  O 
IW-N 
J  -  J 
A-O 
A-O 
J  -  J 


J  -D 
IW-N 
A-O 
A-O 
J  -  J 
J  -  J 
Q-  F 
M-N 
J  -  J 
F  -  A 
J  J 
M-  S 
IW-  S 
J  -D 
F  -  A 
IW-N 
A  -O 
A-O 
A  -O 

iw  a 
j    j 

Q-  r 
A  -O 

IW-N 
J  -  O 
J  D 
f  A 
J  J 
f      A 

M-  N 
i       J 

P  -  i 
M-  H 
A  O 
M-  S 
M-  S 
J  -  J 
J  D 
N 

N 
/> 
N 
D 

n 

> 
B 
* 

N 
J 
■\ 
J 
I 

D 


89?8  Sale 
93  Sale 
85%    86 

90 

100 

65     

90      102 

76 

7434 

80 

651j     80 

80  85 
59'a     5913 

104&8 

70        853g 
40      .. 

81  8H2 

96 

9934 

9834 

58  75 
55        61 


Low 

35 

89 

9212 

86 
105 
100U 

78 

9912 

80 

75 

8414 

76 

85 

59  lg 

90 

70 

36 

8P2 
10034 
100 

993g 

60 

60 


60's  85lg 
70lg  7234 
73       75 


Sale 

69 

Sale 

.    90 

.    90 

9912 

80 

80 

73 

77's 

687; 

83i2  Sale 

85      

85     

72       72i2 


80 
68 
96 


79i2 
78 


56     Sale 

16i2  Sale 

100 

52       54 
80     Sale 
73l2    7878 
77 

76        81 

7212     8212 

7934 


so 


4912     50 

19'8     20 

75l2 


62l2    68 


100 

"55"  Sale 
33  Sale 
90  104 
9012    92 

76      

56        58 

"'I  "5.5" 

56       561 

69 

38 

78U 


85      

90l2    93 

62 

.,..     90 

7734  Sale 

"993",  Safe 
93 

94 14    95 


95i8  -  — 

91  >2  100 

100i« 


88'4  --- 

100 

84      

8512  ... 
99 


74     -- 
9758    9734 
89 

8712 


871 2    no 
70     Sale 


891" 

79ig    791 2 

80'2 

100 

"7",  ... 
77 


90 

' ! "     "89 


78 
8fi| 


927( 

81 
91 


85i2 

99 

803,     8112 


957, 

...      92 


High 
Sept- 17 

90 

93'2 

86 
Oot  '15 
Mar' 18 
May'17 
Sept' 17 
Aug  '12 
Apr  '17 
Jan  '17 
Dec  '17 
Deo  '17 

59ig 
Jan  '18 

70 
Oct  '17 

82 
Apr  '17 
Feb  '17 
Mar'17 
Mar' 18 
Mar'18 


No 


Range 

Since 

Jan.  1. 


Low     High 


85     May'17 

72l2  72>2 

76     Feb  'IS 


80 

68 

95 

94 

80 
101 

80 

80 

73 

78 

70 

83l2 
100% 
100ig 

72l2 

84 

5534 

15l2 
100 

525g 

79 

8012 

79 

85 

95 

80 

30 
100i2 

93 

9834 

97l2 

79 

99 

49 

18 

77% 

38l2 

621 2 

90l2 

95 
1021 2 

55 

297g 

95 

92% 

76 

56 

84 

58 

58 

50 

25 

79 


83% 
68 
96% 
Oct  '17 
May'12 
May'13 
80 
80 
Sept'17 
July'17 
Aug '17 

84 
Feb  '17 
Apr  '17 
7212 
Jan  '14 
56% 
16i2 
Feb  '17 
54 
80 
Feb  '18 
Mar'18 

Feb  '18 
May'17 
Sept'17 
Mar'14 
June' 17 
Nov'16 
Aug  '17 
July'17 
Aug  "17 
May'17 
49% 
19'g 

AUg  '17 

Nov'16 
Mar'18 
Feb  '17 
July'17 
Mar'17 
55 
34 
Jan  '18 
Feb  '18 
Mar'18 
Mar'18 
Oot  '08 
Feb  '18 
Oot  '17 
June' 17 
Feb  MS 
Mar'  18 


103 

90 

54 

80!2 

77% 

97 

9934 

921* 

96% 
10H2 

95% 

9H2 

94 
100 

02 '« 

90% 

90% 

90 

99 
110 

78 

97% 

92 

857g 
104% 

871 2 

70 

105% 

96% 


Sopt'15 

90 

June' 13 

89  % 

77% 

Feb  '15 

100 
Feb  '18 
Mar'18 
Oot  '16 
95% 
91% 
Feb  '18 
Feb  '13 
Nov"  17 
Deo  17 
Deo  10 
Dpc    17 

Mar'18 
June' 17 
Nov'17 

97% 
Feb  '18 

85% 
Apr  '17 
Mar'18 

70 
June'17 
Aug '17 


887g  Mar' IS 

78%  7:1 


95 
100 

9Slj 

77% 

99 

96 
100 

s'1 

94 
99% 

80 

97% 
M 

101 

97% 

80% 

101 
96 

1 06 


Jan  '17 
July  17 
Mar'18 

77'h 
Sept  '03 
Sept'17 
Apr  17 
Mar  17 
July'17 
Nov'15 
Mar'18 
Dec  '17 
May'17 
July'17 

Oct    'IT 

Sept'17 
Nov'16 

Jan  'is 

81% 

Juno' 17 

Aug  '17 

Mar    17 


88%     93 
92%    95% 
85        86% 


98%  100U 


58 
99 

70 


61% 

99 

70 


79U    84 


60 
60 


60 
60 


72 
72 


72% 


4     79%     83% 

6     65        69 

74     92%    97% 


17 


17 


79 

7'.  I 


87% 
85% 


81%    86I2 


68       72% 


48%     61 
1434     1934 


52 
79 
79 
78 


57% 
85 
80% 
82 


76%     85 


49       51 

1734    21% 


62%    62% 


52%     56 
27%    38% 
95        95 


92 

76 
56 


96 
80 
60 


58       60 


25 

79 


25 
80% 


90       9534 


89l2    90 
75%    80 


99%  102 
92%    92% 
94U     95% 


92       96 

91%    92% 
94       94 


99       99 


97%    98% 
92       94% 

85%    85% 


87%    89% 
69       73 


8878    92% 
78%    80% 


98%    98% 

77ig    81 


80       84 


97%     97% 
80ig     84 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  April  5 


32 


Price 

Friday 
April  5 


Coal  Iron  &  Steal 

Betb  Steel  Istextsf  6a 1920 

1st  A  ref  5a  guar  A.. 1942 

20-year  p  mA  imp  s  f  6a. 1936 

Buff  A  Susq  Iron  a  f  5a 1932 

Debenture  5a til 928 

Cababa  C  M  Co  1st  gu  6a. . .  1922 

ColFAl  Co  gen  a  f  6a 1943 

Col  Indus  let  A  coll  6a  gu.  ..1934 
Cona  Coal  of  Md  1st  Arc!  6s.  1950 

Elk  Horn  Coal  eonv  6s 1925 

Eli  Horn  Fuel  lat  eouv  68.1918 
GrRlvCoalAC  lat  g  8a...ftl919 

III  Steel  deb  4Hb 1940 

Indiana  Steel  lat  6a 1052 

Lackaw  Steel  latg6a 1923 

1  st  cons  esSorlesA 1950 

Mldvale  Steel  A  O  conv  «  f  5il936 
Pocab  Con  Collier  lat  a  f  68.1967 
Repub  I  A  S  10-30-yr  6s  e  f.1940 
St  L  Rock  Mt  A  P  6s  stmpd.  1966 
Tenn  Coal  I  A  RR  gen  . 
O  8  Steel  Corp — lcoup.._<J1903 

S  F  10-fiO-yr  6afreg ,11983 

Victor  Fuel  1st.  a  f  6s 1953 

Va  Iron  CoalACoke  1st  g  5a  1949 

Telegraph   A   Telephone 
Am  Telep  A  Tel  coll  tr  4s. .    1929 

Convertible  4s 1930 

20  yi  convertible  4  Ht 1933 

30-yr  temp  coll  tr  6m  ...1946 
Cent  Dlst  Tel  lat  30-yr  6s..  1943 
Commercial  Cable  1st  a  4 

Registered 2397 

CumbT  A  T  1st  A  gi-n  5s.  1937 
Keystone  Telephone  1st 
Meiropol  Tol  .1  Tel  1st  e  foe  1918 
Mich  state  Telepb  ibi  r.p  1924 
N  Y  A  N  .1  Telepbobe  5s  g  1920 
N  V  Telen  1st  A  gen  n  14  '• 
Par  Tel  A  Tel  1st  fit  1 98 J 

South  Hell  Tel  AT    JbI  «  ■ 
West  Onlim  coll  tt  r-ur  ,r.«        19.'ts 
Fd  and  real  est  g  4  »•  a.    ..I960 
Mul  Pn  Trl  gu  en  (In      ..1P41 
Northwest  Tel  gu  4  i>»  g__  1934 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 1948  IW- 

Alaaka  Gold  M  deb  6s  A 1925  1W- 

Conv  deb  6s  series  B 1926  IW- 

Armour  A  Co  1st  real  est  4Ha'39  J  - 
Booth  Fisheries  deb  s  f  6S...1926  A  - 
Braden  Cop  M  coll  tr  s  I  68.1931  F  - 
Bush  Terminal  1st  4s 1952  A  - 

Consol   58 1955  J  - 

Bldga  5s  guar  tax  ex 1960  A  - 

Cerro  de  Pasco  Copp  env  6a  1925  M- 
Chic  C  &  Conn  Rya  s  t  53.1927  A 
Chic  On  Stat'n  1st  gu  4  Hs  A  1963  J 
Chile  Copper  10-yr  conv  7a.  1923  IW 

Coll  tr  Aconv  6s  ser  A  part  pd  A 

do     do     full  paid A 

Computing-Tab-Rec  s  1 6a..  1941  J 
Qranby  Cona  M  8  A  P  con  be  A  '28  IW 

Stamped 1928  IW 

Great  Falls  Pow  1st  s  f  6s..  1940  M 
Int  Mercan  Marine  9  f  6s. ..1941  A 
Montana  Power  1st  5s  A.. .1943  J 

Morris  A  Co  latsf  4H8 1939  J 

Mtge  Bond  (N  Y)  4s  ser  2..  1966  A 

10-20-yr  58  aeries  3 1932  J 

N  Y  Dock  50-yr  1st  g  4a 1951  F 

Niagara  Falla  Power  1st  5a. .  1932  J 

Ref  A  gen  6a al932  A 

Nlag  Lock  A  O  Pow  1st  58..1954  M 
Nor  States  Power  25-yr  5s  A  1941  A 
Ontario  Power  N  F  1st  5s.. .1943  F 

Ontario  Transmission  59 1 945  IW 

Pub  Serv  Corp  N  J  gen  58..1959  A 
Tennessee  Cop  1st  conv  6a..  1925  M 
Wash  Water  Power  1st  5S..1939  J 
Wilson  A  Co  1st  25-yr  s  f  68.1941  A 

Manufacturing    &    Industrial 

Am  Ag  Chem  let  o  5s 1928  A 

Conv  deben  5s 1924  ~ 

Am  Cot  Oil  debenture  5s...  1931  IW 

Am  Hide  A  L  1st  s  f  g  6s 1919  IW 

Am  8m  A  R  1st  30-yr  5s  set  A  d'47 

Am  Thread  1st  coll  tr  4s 1919  J  -  J 

Am  Tobacco  40-year  g  6a...  1944  A-O 

Gold  4a ...1951F-A 

Am  Writ  Paper  lat  a  f  5e 1919  J  -  J 

Baldw  Loco  Works  1st  5s.. .1940  IW-N 

Cent  Foundry   1st  s  1  6s 1931  F  -  A 

Cent  Leather  20-year  g  58..1925  A  -  O 

Conaol  Tobacco  g  4s 1951  F  -  A 

Corn  Prod  Ref  9  f  g  5e 1931  IW-N 

1st  25-year  s  f  5s 1934  IW-N 

Cuban-Am  Sugar  coll  tr  88..1P18  A-O 
Dlatll  Sec  Cor  conv  1st  g  68.1927  A  -  O 
E  1  du  Pont  Powder  4 He. -.1936  J  -D 
General  Baking  lat  25-yr  68.1936  J  -D 
Gen  Electric  deb  g  3He 1942  F  -  A 

Debenture  6s 1952  M-  S 

Ingersoll-Rand  let  6e 1936  J  -  J 

Int  Agrlcul  Corp  let  20-yr  6s  1932  IW-N 
Int  Paper  Co — 

Consol  conv  s  f  g  68 1935  J  -  J 

Liggett  A  Myers  Tobac  7s..  1944  A  -  O 

5a.. 1951  F-A 

Lorlllard  Co  (P)  7e 1944  A  -  O 

58 1951  F-A 

Mexican  Petrol  Ltd  con  6s  A  1921  A-O 
•  1st  lien  A  ref  6a  aeries  C 1921  A-O 
Nat  Enam  A  Stpg  1st  6s. ..1929  J  -D 

Nat  Starch  20-yr  deb  6s 1930  J  -  J 

National  Tube  1st  5s 1952  IW-N 

N  Y  Air  Brake  let  conv  6s. .1928  IW-N 
Railway  Steel  Spring — 

Interocean  P  1st  s  f  5a 1831  A  -  O 

Sinclair  Oil  A  Refining — 

lat  a  f  7a  1920  warr'nta  attch 
do  without  warrants  attach 

Standard  Milling  1st  5a 1930  M-  N 

The  Texae  Co  conv  deb  6a.  .1931  J  -  J 
Onion  Bag  A  Paper  lat  68..  1930  J  -  J 

Stamped 1930  J  -  J 

O  8  Realty  A  I  conv  deb  g  5a  1924  J  -  J 
O  8  Rubber  10-yr  col  tr  6a..  1918  J  -  D 

1st  A  ref  6a  aeries  A 1947  J  -  J 

U  S  Smelt  Ref  A  M  oonv  6a.  1926  F-A 
V-Car  Chem  lat  16-yr  6s...  1923  J  -  D 

Conv  deb  6a el924  A-O 

WeBt  Electric  lat  6a  Deo 1922  J  -  J 


Bid 


Atk 


Low 


66  67 

18%  20 

18  20 

8234  83% 

88% 

91  93 

78  83 

85 

75  76% 

105%  105U 


87i2  Sale 
103      104 
76i2  Sale 
75     


79 
93 
94 
90 


86 
9634 
9634 
91% 


92%  Sale 
8834  Sale 
89' 


Week's 
Range  or 
Last  Sale 


High 


66 

19% 

19 

82% 

90 

93 

82 

80 

75 
105% 

58 

87% 
104 

75% 

87 

79 

91 

96 


J  -  J 

IW-N 
J  -  J 
J  -D 
M-  8 
J  -D 
F  -  A 
F  -  A 
J  -D 
J  -  D 
M-N 
A-O 
A-O 
M-N 
A-O 

m-  e 

M-5 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
M-N 
J  J 
M-   P 


J       J 

IW     8 


IW    N 

r  a 
m  n 

M-  H 

J  I 
J  J 
J     J 

M-N 
M  U 
I       J 


93        9634 
97%  100 

85 

8638  Sale 
86       90% 

95 

80     Sale 
92%    93 
88 
94%  Sale" 


93%  99 
92  Sale 
83%     871 

100  101 
87  Sale 
97%    981S 

117      

71     Sale 
83       8434 
sl01%  Sale 
80       85 
93%  Sale 

81 

96%  99 
9634    981 


82      Sale 
100 

~71~  "76"78 

98% 

99 

70       72 


Mar'18 

19% 

Marls 

83% 

Feb  'IS 

93 
Feb  '18 
Mar'18 
75 
105% 
Mar'18 
87% 
104 
76% 
Oct  '17 
Feb  'IS 
Jan  '18 
Mar'18 
90%  Mar'18 
90%         93 
88%         89 
90      July'17 

83  Apr  '14 
94  June'16 
66  Mar'18 
96%  Mar'18 

105%  Oct  '16 
89%  Oct  '17 
863g  86% 

85%  Mar'18 

84  June'17 
80  S0% 
93      Mar'18 

103%  Jun  -14 
93%         94% 


No 

"l 

"65 
.... 


Low  High 

64  66 

18%  26% 

19  26 

82%  87% 

90  90 

8978  93 

82  83 


103      107% 
58        58 
86%     90 

1023g  107% 
73        80% 


110% 
90  lg 

109 
89% 

1053g 

105 
94% 
93 
95% 
9S% 


98l4 
113% 

9134 
114 

90U 
106 
100% 

98 

~96~ 
100 


95      


88I4 
85% 
90 
98% 
75 
75% 
46 
100 
77% 
95 
94% 
93 
96 


Sale 
Sale 

93% 
Sale 

89 

85 

47 
Sale 
Sale 
Sale 

95 

94% 
Sale 


96%  Sale 
91  93 
80     Sale 

96 

91% 


83  85 

74  75 

85%  89 

97 


90%  95 
84  Sale 
95%    9578 

89  90 
S3%  Sale 

83% 

96%    97% 
so    Sale 
95%    99 


v< 


75 


81%  Sale 

87 

88  Sale 
9Hs  Sale 
98%  Sale 


97 

09%     99% 

91',      BH4 
92%     05 

101% 


93l-> 

92 

82 
100 

86% 

97S4 
119 

71 

84% 
101% 

80 

93% 

SI 

97% 

97% 
100 

80 
104 

85% 

74 

98% 
100 

70 


931 
92 
Feb  '18 
100 
87 
Mar'18 
Dec  '17 
71 
S4% 
1011. 
80 
94 
Mar'17 
9734 
9734 
Feb  '18 

82 
May'l 
Mar' 16 
Mar' IS 
9S% 
Oct  '13 
Mar'18 


99     Jan  '18 

110         110 

89  90 

115     Feb  '18 

87%         88 

10534       106 

103     Dec  '17 

95  95 

92U  Feb  '18 

95     Mar'18 

99  99% 

96i8  Feb  '18 


85 
90 
98 14 
82% 
88«2 
45 
100 
77U 
95 
9334 
95% 
95% 


901s 

9:; 
79% 
95 
85 
101 
85 
71 
83 
98% 
98% 
91 
83% 
95 

88% 

8312 

86% 

96% 

80 

95% 

97% 

80 
85 


81% 
85% 

8a 

7:< 

68>« 
91% 
98 

ss 
97 

91 

80 
101% 

'ii 


8834 
86% 

Feb  '18 
98% 

Aug '17 

May'17 
47 
100 
78 
90 
9334 

Mar'18 
96 


96ig 
Mar'18 

80 
July'17 

Jan  'IS 
Dec  '14 
85 
74 
Jan  'IS 
Sept' 17 
Aug  '17 
Feb  "IS 
84 
95% 

Mar'18 

Feb  '18 
96% 
80 

Mar' IS 

98 
Mar' is 
Dec  '16 
Mar' is 


S2 
Feb  "is 
v> 
91% 

Nov'17 

Jan  'IS 
Mar'18 

Apr  '16 

F.-h  'is 

MMl-'lS 

Mar'18 
B7i< 

M'.r'lS 

83 
Bepf  17 
Nov'16 


48 


30 


3 

3 

120 
4 


16 


s 

0 

9 

"io 

"i 

3 


Range 

Since 

Jan.  1. 


84% 
79 


78%  79 

91  97 

91  98 

90%  94 

90%  95 

8684  92 


66        66 

9634    97 


86       87% 
85%    87% 


73%    82% 
88       93 


93%    96% 


92U  100% 
90i4    95% 
82       82 
98%  100 
86%     89  % 
96%    9734 

"7l"  "74% 
79       87 
99%  101% 
SO       SO 
93%    97% 


97%    9734 
95       98 
9978  100l2 
75       82% 


71        74 
94%  100 


68%    73% 

98  99 

110  117 
86       95 

111  115 

85  93 
10534  106 

95"  95"" 
91%  92% 
93       95»4 

99  100 

96%    96% 

86  93% 
84%    88% 
88       90 
96'2  101% 


45  49 

100      100% 

76  7934 

94  98 
90  97% 
94%    97% 

95  98 


95%    99 
87        93% 
78%    81% 


85       85 


85 
76 
86 


94  94 
81  85% 

95  97 

9478  96% 

88  90% 


801; 

93 
SO 
95 
9: 


98% 
80 

971- 
100 


97%     997, 
83"  '85% 


M>%  83% 

81*i  86% 

so  91% 

98%  99% 


99%  99% 

B6%  I B 

'17  97 
89 
90% 
901, 

SI)  SS 


•  No  price  Friday;  latest  bid  and  aikod.  «  Due  Jan.  &  Due  April.  <  Duo  \fay,  0  l>>i>-  lune.  ft  Due  July,  t  Due  Aug.  •  Due  Oot.  «>  Dun  Nov.  (Due  Dee.  1  Option  sale. 
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BOSTON  STOCK  EXCHANGE— Stock  Record 


BONOS 
Saa    Not  Pag. 


IVol.  106. 


shak*  rmcMS—NOT  n*  custum    hkk:ks. 


i 


i 


Friday 


■ 
•II 


•11(1 
Ml  I 


I  I 

16%     17 


•11 

90 

•i 

•  _  _ 

i66% 

Ills 

99% 

•.■)ll 

93 

•til 

•77 

11 

•104 

•61 

•22% 

*13 
»4U 
•14.-,  " 

138% 

*5'4 
•12 

41g 
•92 
•80 

65 
•110 

•1 
•88 
•88 

881» 
•61 
112 
•33'2 
•1212 
127*2 
•46 
123% 

44i2 

25U 

89% 
110 

•6% 


!U 


I 


lis 
lis 


•1 
•I  I 


01 


•110 

•111 


118 

lis 

-I 


LOO 


1110 
.■2 


60 


I 
62        «56 


90 
2 

12 
1001] 
10s 
1001] 

931] 

M)  " 

111] 


90 

•1 

ids 
!00l; 

•:>i 
93% 

•hi 

•77 
•11 


10.^12  *104% 


60 

221S 

13 

414 
1  it; 
138%  *136% 


23 
131* 


534 
15 

4% 

~81% 

60% 
114 
2 


8834 
67 

113% 

34 

138 " 

4 'J 
124 

4.-. 

25% 

90 

110 

7 


•1  13g 

•78  80 

134  134 

*.25  .30 

•50  52 

13%  1312 

•44  46 

12%  13 

•.25  .32 

•19  20 

•67  68I2 

432  432 

i4  14 

•40%  41 

44  443S 


•1% 
53i 
•9U 
•512 
•76 
•39 
•8 
> 

*63~ 

•81 

21 

5U 

1% 

*512 

•234 

•412 


2 
534 
934 
5% 

80 

41 

8% 
.85 

64 

~21% 
5U 
114 
6 
3 
5% 


*514     51 2 
.75        .85 


•1% 
•60 

19 

•2 

•15 

•15 

•75 

8% 


214 
62 
19 

2l4 
17 
17 
77 

834 


14%  14% 
•.62         .68 
1%       1'2 

•41  42 

54  54 

19%  19% 

•69  U  70 

•23  233i 


50 

•1 

•4% 
•16 

1% 
•.10 

•434 

•212 
3'2 

•.95 

43 


50 
1% 
412 

17l2 
1% 
.14 
5 

234 
3l2 
1 

43 


45%     45% 
2  2 


9% 

•78 

2% 

•2% 

134 

30 
♦.50 


9% 

78i2 
2% 
2% 
134 

30 
.90 


•5% 
•12 

•4 
•92 

SO 
*65    . 
•112 

*1 
•88 
*88 

88 
•61 

•33% 

•12 

13434 

•46 

124 

44% 

25 

90% 
•109% 

•6% 

•1 
•78 

1% 
*.25 
•50 
*13 
*44 
•12% 
*.25 
•19% 

67 
432 

1334 

41 

43% 

*1% 

5% 

934 

5% 

•76 

•39 


*63 
•81% 

21% 

•5% 

•U4 
5 1  o 

*234 

*4U 
5% 

.85 

•2 

61% 
•19 

•2 
•15 
•15 
•75 

•8% 

1  Hi 
*.62 
1 

41% 

54 

19 

('1914 
•23 

53 

•1 
4% 
•15 

♦1% 
•.10 

•4»4 

•2% 
3% 

*.95 

4234 

45 
2 

9% 
•79 
2% 

•2% 

•U4 

28 

•.60 


12 

108% 
101% 

61% 

94 


ins 

105% 
63 

13 

•l'i 
146 
137% 

534 

15 

414 

80% 

III 
2 


SOU 
67 

84" 

139% 

48% 
12410 

45 

25U 

90% 

10934 

7 

1% 
80 
134 
.30 

"14% 

47 

1234 
.32 

20 

68 
440 

14 

41 

4478 
2 

534 
934 
5% 

79 

41 
8% 
.85 

64% 

84 

2134 
5% 
1% 
5% 
3 

5% 
5% 
.90 
2% 

62% 

1934 
2% 

17 

17 

78 
8% 

14% 
.68 
1% 

4134 

54 

19 

70 

2334 

53 
1% 
43g 

17 
2 

.15 
5 

2% 
3% 
1 

4.1% 

45% 
2 
9% 

79% 
2% 
2% 
134 

28 
.85 


'.'0 

•1% 
•11 

■  108% 

93% 

•ill 
•77 
11% 
•105 

»r>o 
•23 
•13 

4% 
1-45 
138% 

•5% 
•12 

•4 
•92 

79% 
•65 
114 

•1 

88 
*88 

89 
•61 
113% 
•33% 
•12 
13434 

48 
123 

44% 
•25% 

S934 

10934 

6% 


•1  1% 

♦78       79 

1%  1% 
*.25  .30 
•50        52 

13%     13% 


60 

85% 
91 

u 
ion- 

101% 

.-,i 
94 

so" 
in., 

106 
63 
23% 

13% 

4% 

138'.i 
5% 
15 

4% 

79% 

66 

114 

2 


89 

67 

113% 

34 

138" 

48 
124 

44% 

26 

90% 
110 
6% 


•1 
•11 


111) 
111 

•2s 


lis 

lis 

St 

18% 


VI 


•44 
12% 

46 
12% 

.30 

.30 

*19 

20% 

67% 

67% 

435 

439 

13 

13% 

*41 

4134 

44% 

4438 

*1% 

2 

5% 

534 

9% 

9% 

•5 

6 

*76 

79 

•39 

41 

8 

8% 

.85 

63 

63 

*81% 

84 

21% 

21% 

•514 

5% 

•1% 

134 

•5% 

6 

*234 

3 

•41^ 

5% 

5 

5 

.80 

.90 

*2 

2% 

*61% 

62 

19 

19 

•2 

2% 

•15 

17 

•15 

17 

•75 

78 

8% 

S% 

•14% 

15 

*.62 

.68 

*34 

1% 

42 

42 

•54 

56 

»1S% 

19 

70 

70 

23% 

23% 

•51 

5234 

1 

1 

•4% 

4% 

•15 

17 

•1% 

2 

.13 

.14 

•4% 

434 

•2% 

234 

♦3% 

4 

•.95 

1 

4234 

43 

45% 

4534 

2 

2 

•9% 

10 

•79 

79% 

2% 

2% 

•2% 

2% 

•1% 

134 

•28 

28% 

•.60 

.85 

•  1 1 

•SI 

•Ml 
12 

102 

MIS 

100 

•50 

933i 

*lil 

•77 

•11% 

♦1(17% 

•60 

23% 

•13 

5 

•145 

•138 

5 

♦12 

4 

•92 

•79 

65 

114 

*1 

•88 

•88 

88% 
*61 
•113% 
*33 

13% 
135 
*46 
123 
44 
25% 
89% 
*10834 
6% 

*1 

79% 
134 
*.25 
*50 

1314 
*44 
♦12% 

.30 
*20% 

67 
435 
•13 
*41 

44 

•1% 
5% 
9% 

•5 
•75 
*39 


64 

*81 
22 

5% 
*ll4 
*5% 
*234 
*4% 
538 
.65 
•2 

*61% 

*1S% 
2 

*15 

•15 

•75 
*8% 
14% 

*.02 
*34 
41 
55% 
19 

•70 

•24 

•51 
1 
4% 

•15 
•1% 

•.10 

•4% 

2% 

•3% 

•.95 

•43 
45'4 
2 
9% 

•78% 
•2% 
•2% 
•1% 
28% 
•.60 


46 

86% 

90% 

Hi 

12 
102 
108% 

101 
51 

!l  11 1 

80 " 
11% 
10*) 

t;:i 

24 
13% 


139 
5% 
15 
4 

80" 
65 
114 
2 


89% 

67 
115 

34 

13% 
142% 

47 
124 

45 

25% 

90% 
10914 


1% 
79% 

1% 

.30 
52 
13% 
47 
13 

.30 
22 
68 
435 
14 
4134 
44% 

2 

534 

9% 

6 
79 
41 

8% 

.85 
64 
84 
22 

5% 

Mi 

6 

3 

5% 

5% 

.85 

214 
62 
19 

2 
17 
17 
78 

8% 
14% 

.88 

1% 
41 
55% 
19 
72 
2434 
5234 

1 

4 
17 

2 

.15 

5 
2% 

4 

1 
43% 
4534 

2 

9% 
79 

2% 

2% 

2 
28% 

.80 


/. 


♦:il 

/. 
•11        46 

1,11 

84  S  1 

1% 

•11         13 
•101%  102% 

10S%  109 
99*4 

94         !U 
64 
Last  Sale 

11%    11% 
109%  1 101.1 

•60        63 
24%    2434 
13        13% 

5 
•143      145 
•138%  139% 

*5         534 

Last  Sale 

4  4 

Last  Sale 

7!)       79 

65       65% 

•112%  114 

Last  Sale 

•88      

Last  Sale 
89%     90 

Last  Sale 
113%  113% 
Last  Sale 
13%     13% 
137%  143 
47        47 
124%  125 
44        44% 
25%     25I4 
90%     90% 
110      110 
6%       6*4 

Last  Sale 
*78%     79 
134         134 

Last  Sale 
Last  Sale 
*13%     14 

Last  Sale 
*12%     1234 

*.25  .32 
Last  Sale 

67%    67% 
♦432     435 
*13        14 
*4034     41% 

44%  4438 
Last  Sale 
5%  5% 
9%      9% 

*5         6 
Last  Sale 
Last  Sale 

*8  8% 

.70 

63 

80% 

22% 
5% 

•1% 


68 

19 

90       J 


Vi      M;ir- is 
II         11 


•84 
91%    92 

•  1%      is. 


108%  108% 

99%  100 

51%  Mar'lS 
93%     ill 
64        64 

771 1  Mar'18 

11%    U% 

108%  109% 

62%    62% 

24%     24% 


145      145 
139%  139% 

13%~Mar"I§ 

92""  Mar"  18 

•78        79 
•65       66 

l"""SepV'i7 

92%  Aug"  17 

89  90 
61      Mar'18 

34""Mar*18 

137%  144% 

124%  125 

4414     44% 
25%     2 

90  90% 
110      110 

638       6% 


.70 
64 
81 
2234 
5% 
134 
*5%       6 
Last  Sale 
Last  Sale 
•5%      5% 


.85 
2% 
62 

•18% 
"1% 


.87 
2% 

62 

19% 
2 


Last  Sale 
Last  Sale 
Last  Sale 
•8%  8% 
15  15 
Last  Sale 
-%       1% 


•41 
•54 

18% 
•70 
•2334 
•50 

.99 

4 


4  2 

55 

18% 

72 

24% 

52% 
.99 
438 


Last  Sale 
•1%      2 

.14      .14 

Last  Sale 

234      234 
•3% 

Last  Sale 
42%    43 
•45       45% 

2%       2% 
•9%     10 

Last  Sale 
•2%       2% 

Last  Sale 
•1%      2 
28%    28% 

Last  Sale 


1        Mar'18 
78       79 

134         I84 

.25    Mar'18 

50%  Mar'18 

*13        14% 

44      Mar'18 

!   *12%    1234 

*.25       .32 

18%  Mar'18 

*67%    68 

432      432 

*13        14 

44%     4438 

1%     Mar'18 

5%      5% 

*9%       934 

•5  6 

79      Mar'18 

41%  Mar'18 

*8         8% 

.70       .70 

*62%     631> 

*8034 

*22% 

5% 

*1% 

•5%      o 

2%    Mar'18 

5        Mar'18 

*5%       5'2 

.85 

*2% 

♦60% 

*18% 

•1% 

16%  Mar'18 

17      Mar'18 

77      Mar'18 

•8%       8S4 

•14%    15 

84      Mar'18 

*34        Hi 

♦40%    41 

55 

19 

71 

23% 

•50 

•.90 

4% 

16%  Mar'18 

•138      11 


83 

23 
5% 
1% 


.90 
2% 

62 

19 
2 


55 
19 

17 

23% 

5234 

1 

4% 


434     Mar'18 
234      2% 
3%      3% 
.99    Mar'18 
*40'4    42 
144%    44% 
2  2 

♦9%     10 
77%  Mar'lS 
2»X.  2% 
2%     Mar'lS 
•1'2       2 
♦28        28% 
.90    Mar'lS 


1 


STOCKS 


53 1 


66 

34 

207 

16 

1 54 
2,979 


283 

137 


.100 

.100 

25 

60 


273 
225 

10 
945 
490 
100 
105 

15 
210 


470 


119 
95 
10 


134 
""22 


30 

10,880 

10 

521 

937 

325 

1,560 

74 

,820 


25 
480 


55 


125 
315 


136 

20 

65 

6 

704 


J'in     I 


//•»/!/•« . 


.100 

.100 

50 


1,760 
210 
100 


95 

20 

60 

110 

371 

360 

10 

10 


140 
1,670 
50 
76 
15 
50 


49 
205 


170 
170 

36 
515 

46 
200 

55 
800 
353 


50 
700 


335 
55 


540 
137 
410 
155 


2S0 


Railroad. 
Boston 

lllMllllII    A     I   .IW.II 

Boston   •  i"i' 

Do        ■  '  ...no  pat 

<  "til.-  June  icy  .v  1 

i>..     prat  too 

Ucul    River  100 

ntrhi.ur*  pn  I 

DDdlOO 

Do  .100 

Maine  1  .-.100 

m»«h  1.1,  eirlo  <  m  ..  100 

I  Jo  p  :   100 

N  VN  I!  ,<.    Bartford. 

\orl  .   I  ,    nnnUre     100 

old   Colony 100 

Kutiand.   prel 100 

Vermoi                   iiuBetts.ioo 
Lreet 

Do      pref 50 

Mltcellaneou* 
Amer  Agrlcul  Clu-mlcal.. 

Do      pref 

Amur  Pneumutic  Scrvlce. 

Do      pref 

Arner  Sugar  Refining 100 

Do      pref 10(1 

Amer  Telep  4  Tele* 100 

American  Woolen  of  Mass. 100 

Do      pref 100 

Amoskeag  Manufacturing 

Do      pref 

Art  Metal  Construe  Inc 10 

AtlGulf  &  W  188  Lines..  100 

Do      pref 100 

Booth  Fisheries no  par 

Cuban  Port  Cement 10 

East  Boston  Land 10 

Edison  Electric  Ilium 100 

General  Electric 100 

Internal  Port  Cement 10 

Do      pref 50 

Island  Oil  &  Trans  Corp. ..10 
McElwaln  (W  H)  1st  pref.  100 
Massachusetts  Gas  Cos 100 

Do      pref 100 

Mergenthaler  Linotype 100 

Mexican  Telephone 10 

New  Eng  Cotton  Vara 100 

Do      pref 100 

New  England  Telephone..  100 

Nova  Scotia  Steel  AC 

Pullman  Company 

Punta  Allegre  Sugar 

Reece  Button-Hole 10 

Swift  A  Co 100 

Torrlngton 25 

United  Fruit 100 

United  Shoe  Mach  Corp 25 

Do      pref 25 

U  8  Steel  Corporation 100 

Do     pref 100 

Ventura  Consol  OH  Fields.     5 
Mining 

Adventure  Con 25 

Ahmeck 25 

Alaska  Gold 10 

Algomah  Mining 25 

Allouez 25 

Amer  Zinc,  Lead  A  Smelt.  25 

Do      pref 26 

Arizona  Commercial 6 

Butte-Balaklava  Copper..  10 
Butte  *  Sup  Cop  (Ltd)...  10 

Calumet  A  Arizona 10 

Calumet  A  Hecla 25 

Centennial 25 

Chlno  Copper 6 

Copper  Range   Co 25 

Daly-West. 20 

Davis-Daly  Copper 10 

East  Butte  Copper  Mia 10 

Franklin 25 

Granby  Consolidated 100 

Greene  Cananea 100 

Hancock  Consolidated 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw  Copper 26 

Lake  Copper  Co 26 

La  Salle  Copper 25 

Mason  Valley  Mine 6 

Mass  Consol.. 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 25 

Nevada  Consolidated 5 

New  Arcadian  Copper 25 

New  Idrla  Quicksilver 5 

New  River  Company 100 

Do      pref 100 

Nlplsslng  Mines 6 

North   Butte 16 

North  Lake 25 

OJIbway  Mining 26 

Old  Dominion  Co 25 

Osceola 25 

PondCreekCoal 10 

Qulnoy 25 

Ray  Consolidated  Copper.  10 
8t  Mary's  Mineral  Land..  26 
Santa  Fe  Gold  A  Copper..  10 

Shannon 10 

Shattuck-ArUona 10 

South  Lake 25 

South  Utah  M  A  8 6 

Superior 25 

Superior  A  Boston  Copper.  10 

Trinity 26 

Tuolumne  Copper 1 

U  8  Smelt  Refill  A  Mln...   60 

Do     pref 60 

Utah-Apex  Mining 6 

Utah  Consolidated 6 

Utah  Copper  Co 10 

Utah  Metal  A  Tunnel 1 

Victoria 26 

Winona 26 

Wolverine 26 

Wvundntt  ?K 


l-'i      I 
37      Jail       2 
S7 

1     Jan    26 
10%  Mar    1 


30      Mar   5 


i  eb  i  . 

mi      I  VI,   1  I 
118    1 

.in  20 

2     J  :ili  :>. 

S%.lan  22 
27 

Jan  hi 
Feb  21 

J. in     2 
Jan  2i 

Jan   lfl 


90 

20 
B3 
37 
47 


I  ,n     :i 
I  or    2 

100      1 

168%  Jan   17 

2      J:ili    26 
11       1 


30       ' 


78% 

.76 
8 
99 
108 
99*a 
45% 
90 
60% 
76 
11 
98 
58% 
21 
12 
4 
:I37 
128 
5 
12% 
4 
91 
177% 
65 
113 


Jan  2 
Jan  2 
Jan  21 
Jan  29 
Jan  2 
Jan  19 
Mar28 
Jan  8 
Jan  3 
Jan  2 
Jan  7 
Feb  21 
Jan  15 
Jan  17 
Jan  25 
Jan  29 
Jan  31 
Jan  15 
Jan  16 
Apr  3 
Jan  29 
Apr  3 
Feb  6 
Jan  15 
Jan  29 
Mar  4 


88    Jan  15 


120 

81 

IT- 

33 
90 
98 
25 
85 
17:- 


Jao  0 

Jan  3 

Apr  1 

Al>r  4 

Jan  2 

Jan  10 

Jan  2 

.Ian  S 

Apr  1 

A  pr  1 


Range  /or  Prttiom 
Ytar   1«17 


Uiurn 


120     l>*> 

1.0    dm 


89%  Feb  14 

94      Mar   1 

2%  Mar  2 

15%  Mar  4 

108%  Feb  20 

111     Feb    6 

109    Feb    6 

56%  Mar  6 

9634  Mar  12 

64     Apr     4 

80     Feb     1 

1 3S4  Jan     4 

120%  Feb  16 

6234  Mar21 

26     Feb  16 

15»4  Maris 

5%  Feb  15 

154%  Jan     2 

143%  Feb  19 

6%  Feb    2 

14     Feb     5 

5%  Marl8 

92%  Feb  28 

82%  Feb  20 

70    Jan     3 

124    Jan  31 


89    Jan  10 


87  Mar28 

61  Mar25 

102  Jan     7 

29  Jan     3 

11  Jan  29 

124% Jan     7 

45  Jan  29 

115%Jan   17 

41  Jan     2 

25  Jan  19 

87  Mar25 

108  Mar25 

5  Jan     2 

1  Jan  10 
77     Mar28 

l%Jan   19 

.25  Jan     7 

50    Jan   15 

125g  Mar23 

41  Jan     2 

11  Jan  5 
.25  Feb     1 

17     Mar25 

62%  Jan  15 

427     Feb  28 

12  Jan  14 
40%  Marl  6 
43%  Mar25 

l%Mar28 
5  Jan  2 
8%  Mar25 

4  Jan  29 
74%  Jan  29 
39    Jan  17 

7%  Feb  18 
.70  Mar27 

50  Jan  14 
80  Jan  24 
19%  Jan   14 

5  Jan  2 
.99  Jan  24 
5     Mar25 

2  Jan  2 
5  Jan  29 
5  Apr  2 
.65  Mar26 

1 7At  Jan     4 

x58    Jan     9 

18%  Jan  30 

134  Jan  24 
13%  Jan  2 
17  Jan  2 
75  Jan  2 
8sX«Jan  11 
14% Jan  26 

.25  Feb  14 

34  Jan     4 

3934  Mar26 

5 1  Mar30 
17%  Jan  12 
69  Mar27 
21»4  Mar22 
49%  Mar23 

.65  Jan  26 
4  Maris 
16  Jan  15 
l»g  Mar30 
.11  Jan  23 
4  Feb  19 
2%  Mar2S 
3%  Jan  14 
.93  Feb  14 

42  Mar23 

43  Jan  8 
2  Jan  30 
9     Mar20 

77%  Mar23 
2  Jan  30 
2%  Jan  26 
1     Jan   10 

28  Mar22 
34  Tan     4 


100 

69 
117% 

35 

13% 
1441 

50% 
133 
47% 
26% 
98% 
1112 


Jan  3 
Jan  2 
Feb  1 
Feb  23 
Marl6 
Apr  5 
Jan  4 
Feb  18 
Mar  8 
Mar  8 
Feb  19 
Feb  1 
Jan  24 


l'4Jan  25 

83  Jan  3 
234  Jan  22 
.25  Jan     7 

54  Feb  27 
17%  Jan  3 
48  Feb  18 
14%  Feb  18 
.45  Jan  7 
24%  Marll 
71%  Marl2 
464  Jan  4 
14%  Feb  19 

45  Feb  19 
48%  Jan     3 

2%  Mar   1 

6%  Mar  8 

10%  Jan     2 

6    Feb  18 

79  Mar28 
44%  Feb  6 
10%  Jan     2 

1  Jan     3 
67%  Mar27 

84  Feb  IS 
26    Jan     2 

6  Feb  19 
l%Jan  2 
7%  Jan  3 
3%  Mar  6 

6  Feb  13 

7  Jan  2 
l%Jan  3 
2%  Feb    5 

66  Jan  2 
20%  Mar  7 
2%  Feb  9 
17%  Mar  7 
20    Jan     2 

80  Jan  31 
8%  Marl9 

16% Jan     3 

.95  Marl!? 

1%  Mar30 

45%  Jan     3 

65    Jan     9 

20%  Fob  20 

76    Feb  19 

24%  Mar  4 

57    Jan     2 

l%Feb  21 

534  Jan     2 

16%  Marl5 

2  Jan  3 
.20  Jan  8 
5%  Jan  2 
334  Jan  3 
4%  Feb  13 
1%  Feb  21 

49%  Feb  19 

46  Jan  2 
2%  Feb 

12    Jan  16 

86    Feb  19 

2 '4  Jan     4 

3  Jan  3 
2    Jan     3 

36  Jan  3 
1  V,  M»r  7 


80    Aug 

4 1    Das 

ih:    dm 

Vi       JuiJ" 

7-    dm 
1    Dm 

6     l»ee 

90%  Oct 
85  Dm 
16%  Dm 

S3     I)e< 

34     Deo 

145     Dec 

78  Dm 

88  De<- 

1  Dec 

7%  Deo 

90  NOV 

105  Dec 

'".  Dee 

i87%  Dec 
60  Dec 
75  Dec 
6  Deo 
88  Sept 
65%  Feb 


9     Deo 

3%  Deo 
133%  Deo 
11834  Deo 

4  Deo 
10    Dec 


92%  Deo 

71    Deo 

63    Dec 

110    Deo 

1     Mar 

35    Jan 

60    Jan 

93     Deo 

159     Nov 

107    Deo 

29     Deo 

10  Deo 
116     Nov 

40     Nov 

•  105    Dec 

37%  Deo 

25     Oct 

79%  Deo 

10334  Deo 

4%  Deo 

1    Oct 

70  Deo 
1     Dec 

%  Sept 
45     Deo 

11  Deo 
40     Nov 

8%  Nov 

.25  Deo 

12%  Dec 

55     Deo 

411     Deo 

11     Deo 

36%  Deo 

39%  Deo 

1%  Apr 

3%  Nov 

8%  Deo 

4  Deo 
66  Deo 
35     Nov 

7     Deo 

%Deo 

62     Nov 

80  Nov 
20    Dec 

4%  Apr 
1%  June 

5  Oct 
l%Deo 
4%  Nov 

6  Nov 
1  Nov 
1%  AUS 

57    Deo 

16     Nov 

l%Deo 

10     Nov 

22    Jan 

65    Deo 

634  July 

11%  Oct 

.30    Nov 

.98  Deo 

33     Nov 

53%  Deo 

16     Nov 

60     Nov 

20     Nov 

48    DM 

.68   Dm 

6%  Oct 

19     Oot 

.89   Dm 

.10  Dm 

3%  Deo 

2%  Deo 

3     Nov 

1  May 
40%  Deo 
43%  Nov 

1%  Mar 
9%  Dm 

71  Deo 
2%  Deo 

2  Oot 
2  Oot 

81  Deo 
IK  Ana 


176    Jan 
7t    Jan 

Mar 
4',     Mar 

211     Jao 
July 
July 


I'eb 
150  J»n 
108     Jan 

Mar 
Mar 
Jan 
Jan 
100  .  Mar 
«»n  June 
81%  July 
Jan 
\pr 
Jan 
M%Fob 
lid    Jan 
66%  -"'lar 

74  Jan 

94%  May 
103%  Jan 
2*1,  Jan 

14     Mar 
126%  June 
121% Jan 
12s% Jan 

58    June 
10'i%June 

75  July 
97%  Jan 

1 4%  Deo 

121%Jan 

66    Jan 


20%  June 
10  Jan 
226  Jan 
170%  Jan 
18%  Jan 
33%  Jan 


102    Jan 
100%  Mar 
81     Mar 
169    Jan 
1%  July 

95  Mar 
92%  Aug 

124%  Mar 
112    Jan 
166%  Jan 
46    Jan 
16     Mar 
162%  Apr 
68    June 
155%  Jan 
5S%  Jan 
30%  Mar 
135    May 
121    Jan 
8%  Jan 

4%  Jan 

108    Jan 

11%  Jan 

1%  Jan 
70     Mai 
41%  Jan 
73    Jan 
15% June 

2%  Jan 
52  Jan 
85%  Jan 
690  Feb 
27%  Jan 
63  Mar 
68    Jan 

3  Jan 
7%  Jan 

16    Jan 
9     Mar 
92    Jan 
46%  Jan 
20%  Jan 

4  Mar 
76%  June 
94  Apr 
36    Jan 

6     Aug 
4%  Jan 
18    Jan 
6    Jan 
8%  Aug 
15%  Jan 
3    May 
5%  Mar 
98     Jan 
26%  Mar 
6    Jan 
17-tApr 
80     Mar 
92%  Mar 
9%  Sept 
24%  Mar 
2»4  Jan 
2%  Jan 
67%  Mar 

96  Mar 
28%  June 
94%  Feb 
32%  Aor 
89%  Mar 

2    Jan 

10    Jan 

80%  Mar 

6%  Jan 

.31  Jan 

16%  Mar 

8%  Jan 

8%  July 

2%  Jan 

67%  Jan 

52%  Jan 

3%  Sept 

21%  Feb 

118%  May 

6%  Jan 

6    Jan 

5%  Jan 

63%  Mar 

2%  Jan 


•  Bid an d  asked  prioM.     a  Ex-dlvldend  and  rights,     t  Assessment  paid,     a  Kx-rlgbts.     •  Bx-dlvidend.     •  Hall-paid. 


Apr.  6  1918.] 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Mar.  30  to  April  5,  both  inclusive: 


Friday 
Last 
Sale 

Price . 

Week's  Range 

of  Prices. 
Low.      High. 

Sales 
for 

Week. 

Range  since  Jan.  1. 

Bonds — 

Low. 

High. 

U  S  Lib  Loan  3 %s.  1932-47 
1st  Lib  Loan  4s_  1932-47 
2d  Lib  Loan  4s. -1927-42 
Am  Tel  &Tel  coll  4s.  .1929 
Atl  G&  W  I  SS  L  5s..  1959 
Ches  &  Ohio  conv  5s. .  1946 
Chic  June  &  U  S  Y  5s.  1940 
Mass  Gas  4%s  ..   -.1929 
Miss  River  Pow  5s  reg  1951 

N  E  Telephone  5s 1932 

Pond  Creek  Coal  6s  .1923 
Punta  Alegre  Sugar  6s  1931 

Swift  &  Co  1st  5s 1944 

U  S  Rubber  5s 1918 

98.64 
96.18 
96.10 
81% 
75  % 

88 
93% 

97.82  99.06 
96.14  97.10 
96.10  97.06 
81  %     81% 
75        75% 
80        80 
88         89% 
90%     90% 
71         71 
90         90 
90%     92 
80         80 
92%     93% 
77%     77% 

$67,150 

49,500 

174,400 

2,000 

16,000 

24,000 

2,000 

1,000 

5,000 

3,000 

10,000 

13,000 

8,000 

1,000 

96.52  Jan 
95        Feb 
94.54  Feb 
81        Feb 
75       Mar 
80        Apr 
88        Apr 

88  Jan 
71        Apr 

89  Jan 

90  %     Jan 
79        Feb 
92%    Mar 

,    77%     Apr 

99.06  Apr 
98         Jan 
97.90  Mar 
83         Jan 

79  Jan 

80  Apr 
91%     Feb 
91%    Mar 
71        Apr 
91 %     Feb 
95        Feb 
80  %     Jan 
95%     Feb 
7734    Ap 

Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Mar.  30  to  April  5,  both  inclusive,  compiled  from  the  offi- 
cial sales  lists,  is  given  below.  Prices  for  stocks  are  all  dol- 
lars per  share,  not  per  cent.  For  bonds  the  quotations  are 
per  cent  of  par  value. 


Stocks — 


Par. 


American  Gas  of  N  J..  100 
Buff  &  Susq  Corp — ■ 

Preferred  v  t  c 100 

Cambria   Iron 50 

Elec  Storage  Battery.  _  100 
General  Asphalt 100 

Preferred 100 

Insurance  CoofNA 10 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Pennsyl  Salt  Mfg 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts) — 

Preferred  (5%) 50 

Pref  (cumulative  6%)  50 

Phila  Elec  of  Pa 25 

Phila  Rapid  Transit  v  t  r  50 
Philadelphia  Traction.. 50 

Phila  &  Western 50 

Reading 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

■  Union  Traction 50 

United  Cos  of  N  J 100 

United  Gas  Impt 50 

U  S  Steel  Corporation.  100 

Warwick  Iron  &  S 10 

West  Jersey  &  Sea  Sh 50 

Westmoreland  Coal 50 

Wm  Cramp  &  Sons 100 

York  Railways,  pref 50 

Bonds — 
U  S  Lib  Loan  3%s  1932-47 

1st  Lib  Loan  48.1932-47 

2d  Lib  Loan  4s.  1927-42 
Amer  Gas  &  Elec  5s.  .2007 

do         small 2007 

Beth'm  Steel  pur  m  5s  1936 
Elec  &  Peoples  tr  ctf  4s_'45 
Lake  Superior  Corp  5s  1924 
Lehigh  C  &  N  cons  4  %  s.  '54 
Lehigh  Val  cons  reg  6s  1923 
Lehigh  Val  Coal  1st  5s  1933 
Pennsylv  RR  gen  4%s  1965 

Consol  4%s 1960 

P  W&B  ctfs4s 1921 

Philadelphia  Co  1st  5s  1949 

Cons  &  coll  tr  5s  stamped 

s  f  &  red 1951 

Phila  Electric  1st  5S..1966 

Small 1966 

Reading  gen  4s 1997 

J-C  col1at4s 1951 

Spanish  Am  Iron  6S..1927 
Sun  Hazln  &  Wilk  2d  6s  .'38 
Welsbach  Co  5s 1 030 

Small 1930 


Friday 
Last 
Sale 

Price. 


78% 
48 


48% 


26 
15 
65 

58% 
88% 
44% 


25% 

25% 


3% 


39 


90 

7% 


Week's  Range 

of  Prices. 
Low.      High. 


32 

99.04 


96.32 


50 


100 

89? 


74% 
93% 


81% 


78%  80% 

46  48 

40  40 

48  48% 

15%  16% 

49%  49% 

25%  26 

14  15 

63%  65 

58  58% 

88%  88% 

44  45 

24  24 

29  30% 

25%  25% 

25%  25% 

68%  68% 

8  8 

80%  82 
3%       3% 
3  3 

38%  39% 
1190       2:190 

65%  66% 

89%  90% 
7%     8% 

40%  40% 

69  69 

79  79 

32  32 


Sales 

for 

Week. 

Shares 


98.50 
96.40 
96.20 

79 

79 

79% 

70 

50 

93% 
100% 
100 

89% 

97% 

95 

87 


99.04 
96.90 
97.12 

79 

79 

79% 

70 

50 

93% 
100% 
100 

89% 

97% 

95 

87 


73        74% 
93%     93% 
95         96 
81%     82 
83         83 
100%  100% 
102%  102% 
91%     91M 
91%     91% 


115 

12 

115 

283 

185 

135 

47 

1646 

414 

135 

4 

1,644 

3 

30 

786 

383 

10 

3 

420 

460 

255 

159 

4 

962 

776 

1,490 

33 

76 

40 

135 

51,350 
2,100 

87,600 
1,000 
100 
5,000 
1.000 
3,000 
5,000 
2,000 
1,000 

13,000 
3,000 
9,000 
1,000 

6,000 

32,000 

2,000 

27,000 

1,000 

2,000 

3,500 

3,000 

500 


Range  since  Jan.  1. 


Low. 


78%     Apr 


46 

40 

48 

li7A 

47 

24 

12 

61% 

55 

82 

44 

24 
29 
225 
23% 
68% 

7 
71 

3 

3 

38% 

190 

65% 

86% 

7% 
40% 
69 
74 
31 

97 

95.80 
94.50 

79 

77% 

79 

70 

47% 

93% 
100% 

99% 

89% 

96 

95 

85% 

73 
93 
94 

81% 

83 
100 
102% 

91 

91 


Jan 
Apr 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 

Mar 
Apr 
Feb 
Mar 
Mar 
Mar 
Jan 
Jan 
Jan 
Apr 
Jan 
Apr 
Mar 
Apr 
Apr 
Mar 
Jan 
Feb 

Jan 
Feb 
Feb 
Mar 
Mar 
Mar 
Mar 
Jan 
Jan 
Apr 
Mar 
Alar 
Mar 
Apr 
Feb 

Apr 
Mar 
Jan 
Apr 
Apr 
Jan 
Apr 
Feb 
Mar 


High. 


89 

48 

243 

51 

17 

51% 
26 
17% 
65% 
63 
90% 
47% 


Jan 

Mar 
Mar 
Feb 
Feb 
Feb 
Apr 
Feb 
Feb 
Mar 
Mar 
Jan 


28 

Mar 

33 

Jan 

25% 

Feb 

30 

Jan 

71% 

Feb 

8 

Apr 

85% 

Mar 

3% 

Mar 

4 

Jan 

42% 

Jan 

195 

Feb 

72% 

Jan 

98% 

Feb 

8% 

Mar 

48 

Mar 

76 

Jan 

85 

Feb 

33 

Jan 

99.04 

Apr 

97.90 

Jan 

97.60 

Mar 

82 

Jan 

82 

Jan 

80% 

Feb 

73 

Jan 

52 

Feb 

95 

Jan 

100% 

Ap 

100% 

Jan 

92 

Jan 

98% 

Jan 

95 

Apr 

87% 

Jan 

74%  Apr 

96  Jan 

96%  Mar 

85  Jan 

84%  Feb 

101  Feb 

102%  Apr 

91  %  Feb 

91%  Apr 


t  Ex-dividend. 

Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Mar.  30 
to  April  5,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  Btocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par. 


Am  Win  I  'i 

Colin  o  100 

Crucible  Steel  pref 100 

Gold  Bar  Mines 1 

indep  Brewing  com 50 

Preferred 50 

Mfrs  Light  .v  Heal  50 

Nat  Flreproofing  preferred 
Ohio  Fuel  Supply  ...25 
Oklahoma  Natural  Gas. 26 

..50 

100 

1 
Plttsb  ft  W 

i>in  .1,  OH*  Gas..    .     loo 
San  •|'(iv  Minin 
TI  M  Steel  Corp  B0 
W'li  .  ..50 

W'hOUSfl  Elec  &.  Mfg. ..50 

Bonds — 
Indep  Brewing  6s__ 
PlttSb  Coal  deli  Bfl         19  '•! 


Friday 
Last    Week's  Range 
Sale    '    of  Prices 

Price.   Low.      High 


lo  ts  >  t 

32J* 

.SO 

Mr 

1% 

7 

50 

41%     241% 


1% 
7 


24 

1% 


70c 
300 


96% 


34 


21 
1% 

37c 

IK' 


:m 
98% 


49 

89 

lie 

1% 

7 
51 

8% 
41% 
21 

2 
52 

80a 

10, 

lie 

41 


34 


Sales 

for 

Week. 

Shares 


12 

10 
20 
300 
360 
300 
1  I.". 

:.o 

330 
1,165 

430 

100 

5.100 

200 

300 

isi 
312 
425 


SS.O00 
..",.000 


Range  since  Jan.  1. 


Low. 


40 

Ml 

1  If 
1% 

50 

s 

241% 

2  1 
1% 

45 
■10C 
2  li- 
lle 

80 


Jan 
Mar 
Mar 
Mar 

Jan 
Mar 

Apr 
Mar 

>  I  ar 

Mar 

Mar 

.l:in 

Jan 
Jan 
Jan 
Mar 
Jan 
Jan 


Apr 
Mar 


High. 


58 

I'd) 

35 

Jan 

Feb 

L3o 

Jan 

2 

Feb 

.Ian 

53 

Jan 

9% 

id) 

45 

Jan 

25 

Jan 

2% 

Jan 

Feb 

1 

480 

Mar 

7%  Mar 
16o 


9 


hVb 


96%    Mar 


43 


40 

99 


Jan 


Jan 

Mar 


Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  Mar.  3.0 
to  April  5,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par 


American  Radiator 100 

Amer  Shipbuilding 100 

Preferred 100 

Booth   Fisheries,   common 

new (no  par)  _ 

Preferred 100 

Chic  City  &  C  Ry  pt  sh  pf 
Chic  Pneumatic  Tool..  100 

Commonw-Edison 100 

Cudahy  Pack  Co,  com.  100 

Deere  &  Co,  pref 100 

Diamond  Match 100 

Hartman  Corporation.  100 

Illinois  Brick 100 

Lindsay  Light 10 

Middle  West  Util,  com.  100 

Preferred 100 

National  Carbon  preferred 
Peoples  Gas  Lt  &  Coke.  100 
Pub  Serv  of  No  111  com.100 

Preferred 100 

Quaker  Oats  Co,  pref..  100 
Sears-Roebuck,  com 100 

Preferred 100 

Shaw  W  W  common 100 

Stewart  Warner  Speedom, 

Common 100 

Swift  &  Co 100 

Union  Carbide  &  Carb  Co 
United  Paper  Bd,  com.100 
Ward,  Montg  &  Co,  pref. . 
Wilson  &  Co,  com_..-..100 

Preferred 100 

Bonds. 

Armour  &  Co  4%s...l939 
Booth  Fisheries  s  f  d  6s  '26 
Chicago  City  Ry  5s..  1927 

Chicago  Rys  5s 1927 

Chic  Ry  4s.  .Series  "B" 
Commonw-Edison  5s. 1943 
Cudahy  Pack  1st  M  5s  1946 
Liberty  Loan  3  V2s.  1932-47 
Liberty  Loan  1st  4sl932-47 
Liberty  Loan  2d  4s  1927-42 

Ogden  Gas  5s 1945 

Peo  G  L  &  C  ref  g  5s.  1947 
Swift  &  Co  1st  g  5s...  1944 
Wilson  &  Co  1st  6s...  1941 


Friday 
Last 
Sale 

Price. 


100% 
85 

24% 


15J1 
64 
106 


96% 
108 


49% 
21% 


114 
~75~ 


99% 
143 


54 

1435 

505 


Week's  Range 

of  Prices. 
Low.      High 


250  250 
97  101 
85         85 


22% 

80 

15% 

61 
105 
112% 

96% 
108 

36% 

49% 

19% 

25 

59 
114 

40% 

75 

87% 

99 
143 
119 

67 


25 

80 

16 

65 
106% 
114% 

96% 
109% 

39 

50!^ 

21% 

25% 

59 
114 

43 

75 

87% 

99% 
144 
120 

67 


103% 


83 


98.60 


77% 
93% 


53%  55 
129  144% 
47%  51% 
17  17 
103  104 
53%  57 
98         99 


83 

88 

87 

84 

55 

92 

90 

98.40 

96.60 

96.42 

75 

77% 

92% 

94 


83 

88 

87% 

84 

55 

92 

90 

98.60 
96.80 
96.90 

75% 

77% 

93% 

94% 


Sales 

for 

Week. 

Shares 


13 

921 
50 

1,745 

10 

495 

2,211 

51 

523 

85 

104 

201 

118 

902 

68 

25 

10 

85 

10 

10 

50 

951 

20 

10 

344 

25,615 

7,645 

200 

251 

1,086 

95 


SI, 000 
4,000 
3,000 
1,000 
3,000! 
4,000 

20,000 

1,800; 

850 

69,050 

12,000 

1.0001 

6,500 

4,000 


Range  since  Jan.  1. 


Low. 


250         Jan 
87         Jan 

84%    Mar 


18% 

80 

14 

47% 
103 
107% 

94% 
102 

30 

49% 

19% 

24% 

57 
114 

40% 

72 
287 

95 
139 
119 

53% 

47 
124 

47% 

14% 
103 

46 

95 


Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Apr 
Mar 
Mar 
Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Apr 
Jan 

Jan 
Jan 
Apr 
Feb 
Apr 
Jan 
Jan 


83  Apr 

88  Apr 

84%  Jan 

82  Jan 


50 
90 
90 
97 


Jan 

Mar 
Mar 
Jan 


95. 04  Mar 
94.70  Feb 
75  Mar 
77%  Apr 
92%  Apr 
94        Apr 


High. 


265        Feb 

101        Apr 

90         Jan 


26 

86 

18 

65 
108 
114% 

97 
112 

44 

58 

28 

28 

65 
120 

55 

77 

90 
100 
157 
120% 

69 

58 
144% 

54% 

17 
110 

59 

99% 


Feb 
Feb 
Mar 
Apr 
Feb 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Feb 
Jan 
Jan 
Feb 
Mar 
Mar 

Feb 
Apr 
Feb 
Mar 
Feb 
Jan 
Mar 


85% 

90 

87% 

84% 

59% 

94% 

91 

98.80  Mar 

97.50  Jan 

97.52  Mar 

75%    Mar 

81H     Feb 

95%     Jan 

96       Mar 


Feb 

Feb 
Mar 
Mar 

Jan 
Mar 

Jan 


2  Ex-dividend . 

Baltimore  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Baltimore  Stock  Exchange  from  Mar.  30 
to  April  5,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par. 


Alabama  Co 100 

Arundel  Sand  &  Gravel  100 

Atlantic  Petroleum 10 

Consol  Gas,  EL&Pow.-lOO 

Consolidation  Coal 100 

Cosden  &  Co 5 

Preferred 5 

Davison  Chemical -_no  par 

Elkhorn  Coal  Corp 50 

Houston  Oil  pref  tr  ctfs  100 

Klrby  preferred 

Mer  &  Miners  Trans.  .100 
MtV-Wood  Mills  v  t  r.100 

Preferred  v  t  r 100 

Northern   Central 50 

Pennsyl  Wal  &  Power.  100 

Robinson  Oil  pref 10 

Sapulpa    Refining 5 

United  Ry  &  Elec .50 

Wash  B  &  Annan 50 

v.  ayland  oil  &Gas 5 

Bonds — 
Alabama  Cons  C&I  5s  1933 
i  Co  gen  6s...  1933 
Carolina  Central  Is  1949 
Consol  Gas  cen  4%s.l954 
Console,  EL&P4%8  1935 

0  per  rent  notes 

Cosden*  CoBer  is  0s_i9!2 

Fair  A  Claries Trao 

Ga  Son  a-  Florida  5s    1945 

Norf  &  Ports  Trac  5s.  1936 

Pennsyl  W  A  P  5s  ...into 
United  Ry  A  i:  4s         1949 
Income  1 1.  - 

L93{ 


Friday 
Last 
Sale 

Price. 


80 


89% 
6% 
3% 


78% 


72 
73 


27% 


84 


96 


85 

71 


Week's  Range 

of  Prices. 
Low.      High 


80  80 

33%  33% 

2% 

95%  96% 

89%  90% 
6%  7% 
3%      3% 

33%  34 

26%  26% 

67  67 


60 
78% 


60 

78 

15%     16 

72        73 

73 

65 


73 

65 
8 

8  '  i      8  ! , 
21 M 

3  3 


83         S3 
84 

76 '  i 
86%    86% 
83 
96 

90         '10 

'.12  ' , 

793 

71 


Sales 

for 

Week. 

Shares 


10 

10 
110 

68 
364 
745 
430 
150 
275 

25 
5 

35 

77 

20 

110 

100 
25 
M0 
290 
130 


i  .on" 
2. lino 

1,000 

1  .000 

l  1,000 


Range  since  Jan.  1. 


Low. 


50 
31% 


Jan 
Jan 


2%  Mar 

94  Jan 

89%  Apr 

r,  '  i  Jan 


3% 
30 

22  ! , 


Jan 
Jan 
Jan 


64%     Jan 
60        Apr 


56 

15 

68 

70 

60 

7 

8 

20 

21 

3 


Jan 
Jan 
Jan 
.Ian 
Jan 
Feb 
Mar 

Mar 

Jan 
Apr 


Jan 
82        Feb 

\pr 

Mar 

Jan 
79%     Apr 

'HI         Apr 

02 

Mar 

Mar 

99  Jan 


High. 


87 
36'. 

3% 
102 
106 

8% 

4 
38% 
29 
74 
65 
92 
\7\ 
74 

65  !  i 
8% 

24% 


Mar 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
'Jan 
Mar 
Jan 
Jan 
Mar 
Feb 
Feb 
Feb 
Mar 
Mar 
Apr 

Feb 

Mar 
Jan 


Apr 
si  Mar 
80         Feb 

Feb 
84 

Mar 

Jan 

92        Jan 

Apr 

Ml 

86  Apr 

77'.    Feb 

Apr 


Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS  AT  THE  NEW  YORK  STOCK  EXCHANGE 
DAILY.  WEEKLY  AND  YEARLY. 


Week  emling 
April  5  1918. 

Stocks. 

Railroad, 
Bonds. 

State,  Mun 
■  eion 

United 

Statu 

■  ds. 

Shares. 

Par  Value. 

Baturda]  . 

Monday 

Wedne  day    

Friday 

101,350 
111.777 

$9. Hi 

16,940,600 

15,4 

21 ,840,500 

.7.700 

$418,000 
573,000 

787.000 
1.0H 

$3,1  ' 

08,000 
14.000 
9,000 

i.l 

Total 

1,01 

103.030.450 

i 

$23,184,000 

1448 


THE  CHRONICLE 


[Vol.  106. 


Kit'. 


Wttk  ending  Aprlt  5. 


1918. 


1U17. 


Pmi 

Oovernmcnt   boi 

Stnlr.  mil' 

Kit.  and  mlsc  bonds 


I  013,037         '■<■.. 


Total  bonda 


10.020 


I  1,000 


Jan.  1  to  April  5. 


I01g 


812.4(H) 

193,600 

71.000 

80.047.000 


■I  1,500 


1917. 


M.70( 

8201 
102  081 


200 

BOO 
000 

.,id) 


l  1  .(Mil) 


daily    TRANSACTIONS    AT   THH    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  stock   BXCHANQE8. 


>i  ,tk  ending 
April    i 

. 

PhOadelpMa. 

llalltmore. 

Sum. 

Bond  Bait*. 

Bhartt. 

Hand  Salts 

Hand  Sola. 

Saturday  - 

4,882 
.,.,„, 
7,619 

141,900 

45,700 
41,000 

266 

1.27C. 

2,214 

l  ,906 
2,094 

43,150 
27,550 
66,100 
68,000 

534 
408 

si; 

508 

8,600 

V           

.',.000 

Thursday     

Frlilav 

1  1  .000 

Total  . 

45.575' 

11.02  1 

8265,250 

3.260 

New  York  'Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Mar.  30 
to  April  5,  both  inclusive.  It  covers  the  week  ending 
Friday  afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
Is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
In  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
It  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  April  5. 
Stocks —  Par 


Aetna  Explos.r.  .  (no  par) 
Brlt-Amer  Too  ord'y...£l 

Ordinary  coupon ill 

Burns  Bros  Ice  r 

Carbon  Steel  com.r 100 

.  r__100 

Car  Lie  &  Power  r 25 

Chevrolet  Motor 100 

Electric  Guu  r 1 

Emerson  Phonograph 5 

Internal  Motors  com  r  100 

1st   preferred _r 100 

2d  preferred. r 100 

Keyat  Tire  &  Rubb  com.  10 
Kresge  (S  S)  com  r  ...100 
Marconi  Wire!  Tel  of  Am. 5 

Maxim  Munitions. r 10 

North  Am  Pulp  &  Pap  (t) 

Poulsen  Wireless  r 100 

st  Joseph  Lead.r 10 

Seripps  Booth  Corp  r 

Security  Drug.r 10 

Smith  Motor  Truck. r...  10 
Standard  Motor  Conatrr  10 
Submarine  Boat  v  tc..(t) 

rnlogen  Co  of  Amer  r 

i  t!s  Corp  r  (t) 
Mangle  Film  Corp  v  t  o.6 
0 nit  eri  Motors. r__  (no  par) 

0  S  LI  I    10 

o  S  Steamship 10 

World  Film  <  lorp  v  t  C 5 

Wright-Martin  Airo.r__(t) 

I'ormci  Standard  Oil 
Subsidiaries. 

Anglo-Amer  Oil   r £1 

Eureka  Pipe  Line  r 100 

Galena  comrlOO 

Pipe  Line  r 100 

Ohio  Oil  r 25 

Prairie  Oil  A  Gas  r 100 

Prairie  Pipe  Line  r 100 

South  1'enn  oil  r 100 

Standard  Oil  (Calif)  r  .100 
Standard  OH  of  N  J  r  .  100 
Standard  Oil  of  N  Y  r  .  100 

Vacuum  Oil  r 100 

Other  Oil  Stocks 

Allen  Oll.r 1 

Amer  Ventura  Oil 1 

Barnett  OH  &  Gas.r 1 

Boston-Wyoming  Oll.r.. ._] 
Contlnen  "gcomio 

Preferred 10 

Cosden  A  Co,  oom.r 5 

Crown  Oll.r 1 

Dixie  Gas.r... 10 

Elk  Basin  Petroleum. r___5 

Bliland  on  a  Gas  r l 

Esmeralda  Oil  Corp.r...l 
Federal  Oll.r 5 


Friday 
Last 
Sale. 

Price 


15 
20 


120 


IS 
82 

3K 
9-16 

2H 


2% 


12A 


26 

53-s 
"vii 


189 


2^7 
2  2. "J 


lie 

A 

21c 


7 
H 

10  A 
6K 
5-32 
lie 

3 


Week's  Range 

of  Prices . 
Low.      High. 


UK 

14% 

19 

90 

65 

2K 
116 
H 

2K 
23  H 
55 
27 
17 
82 

3K 
K 

2X 
11K 
16 
15 

6K 
2  5-16 
13 
12K 

4K 
80 

'A 
25K 

IX 

5 
K 

6K 


8K 
H'.> 
1534 
20  A 
91 
65 

2% 
121 
% 

3 
24 
56 
27  K 
18K 
82 

3K 
A 

2X 
11% 
16 
15 

6% 

2% 
13A 
13 

4K 

80'A 

A 

26% 

IX 

A 
7% 


Sales 

for 

Week. 

Shares. 


12 
88 

134 
187 
326 
470 
270 
287 
223 
638 
263 
343 


12', 

88 
134 
189 
335 
475 
272 
290 
225 
558 
207 
343 


7-16  A 

9c  12c 

9-16  A 

20c  21c 

UK  13K 

12  13 

6K  7% 

%  'A 

10'A  10K 

6K  6K 

A  5-32 


10c 

2% 


12c 
3% 


8,700 

400 

14,300 

1,000 

60 

40 

1,000 

2,000 

10,950 

700 

100 

35 

110 

4,200 

100 

100 

32,000 

100 

200 

100 

20 

1,000 

47,200 

450 

2 ,400 

4,800 

15; 

500 1 
7,200  i 
4,800 

10.200 
1,000 
9,8001 


Range  since  Jan.  1. 


Low. 


High. 


6% 
14J* 
14H 
19 
77 
65 

2 
100 
A 

2% 
14 
55 
16 

12M 
69  A 

3% 
A 

2>A 
UK 
14K 
14 

6K 

1 

8K 

n% 

4 
73 

A 

19  K 
1 
4X 


6M 


Feb 
Apr 
Apr 
Apr 
Jan 

Mar 
Jan 
Jan 

Mar 

Mar 
Jan 

Mar 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 

Mar 
Jan 

Mar 

Mar 
Jan 
Jan 

Mar 

Mar 
Jan 
Feb 
Jan 

Mar 
Jan 
Jan 
Jan 


U 


2,500 

3  88 

10  184 

10  180 

165  300 

30  4 is 

20  255 

20  275 

30  212 

154  510 

125  252 

15|  350 


X    Feb 

Mar 

Mar 

Mar 

Jan 
Jan 
Fen 

Jan 
Mar 
Mar 
Jan 
Feb 


700 

22,000 

13.300 

24,500 

800 

200 

5.010 

33.600 

2,400 

1,100 

2,000 

20,800 

8,800 


%  Feb 

6o  Jan 

'At  Apr 

2()»  Mar 

11 H  Apr 

12  Apr 

6H  Jan 

H  Feb 

10  K  Feb 

ii '.i  Jan 

A  Jan 

10c  Mar 

2K  Jan 


<JH  Mar 

16K  Jan 

in  Feb 

20  A  Apr 

91  Apr 

05  Mar 

3K  Mar 

135  Feb 

A  Apr 

1%  Jan 

24  Mar 

56  Mar 

27' j  Mar 

18  A  Apr 

84  Mar 

3%  Mar 

1  Jan 

3  A  Jan 

12  Mar 

17«    Feb 

15  Mar 

6K  Mar 

2%  Mar 

13}*  Mar 

14  A  Jan 

5  Mar 

80M  Apr 

1  Jan 

30  %  Feb 

i  ! ;  Jan 

5  A  Feb 

H  Mar 

SK  Feb 


17K    Jan 

88        Mar 


145 
192 

365 
500 
278 
290 

237 
579 
2S5 
357 


Jan 

Jan 

Jan 

Feb 
Feb 

Jan 
Jan 
Feb 

Feb 

Feb 


11-16  Jan 
16o  Feb 
1  3-16  Jan 
33c       Jan 

i:.',     Apr 

is      api- 
sh   Feb 
1  6-lfi  Jan 
I0H  Mar 
7         Feb 
',     Jan 
5-16  Jan 
4        Feb 


Other  oil  Sum  ^ 


•  .11    r  10 

Hanover  on  .v  Bal  • 
Houston  <  ni  oom  i        100 

[aland  Oil  .V    I  ran.    r         to 

.    OH  I 

Merrltt  OH  (  •■   p  10 

Metropolitan  P(  txoleum  ..'• 
i  on  oom   r  1 

Preferred  r  i 

Mldweei  Refining  r        80 
Mineral  Wells  Pel  i 

lahoma  i  HI  boo  ri 
Northwestern  Oil  oom.r. 1 
Oklahoma  on  oom  <        i 

( iklahon.a  Prod  A    Id  t.      B 

Okmulgee  Prod  <v  Bet.     B 

( )mar  oil  A  (.as  com I 

Pan-Am  Petrol  oom  r     .  B0 

Penn-Kentuoky  oil.r 5 

Queen  Oll.i l 

Ulce    Oll.r... 1 

Royal  on  r i 

Bapulpa   Refining. r. ..,..5 

Sequoyah  oil  Av  ltef 1 

Stanton  oii.r l 

10 

Tuxpam  Star  on  r l 

Dnlti  d  w  estern  Oll.r l 

Vacuum  Oas  &  oh  Ltd._i 

Victoria   oil   r 10 

Mining  Stocks 

i  lol  Metals     l 

Amerlc  1 

Atlanta  Mines ..1 

Aurora  Silver  Mines. r 5 

Big  Ledge  ( topper. 5 

Booth  _r 1 

Boston  &  Montana  Dev. .5 

Bradshaw  Copper.r 1 

Butte-Detroll  ( 'op  a  Zinc  1 

Caledonia  Mining 1 

Calumet  &  Jerome  Cop  r  1 
Canada  Copper  Co  Ltd._5 

Cash  Boy l 

Cerbat  Silver  M  &  M  r..l 

Coco  River  Mining,  r 1 

Conaol  Arizona  Smelt 5 

Consol  Copper  Mines 5 

Consol-Homestead.r 1 

Copper  Valley  Mining. r.l 
Cresson  Cons  Gold  M&M  1 

Dupont  Copper.r 1 

El  Salvador  Silver,  r 1 

Emma  Copper.r ..1 

Eureka  Croesus  Mln  r 1 

First  Xat  Copper 5 

Fortuna  Cons'd.r 1 

Goldfield    Consolidated.  10 

Great  Bend  r l 

Green   Monster. r 50c 

Hecla  Mining 25c 

International  Mines. r.__l 

Iron    Blossom. r 10c. 

Jerome  Prescott  Copper.  1 

Jerome  Verde  Copper 1 

Jim  Butler  r ] 

Jumbo  Extension l 

Kerr  Lake 5 

Kewanus  r l 

Lampazos  Silver ■ Zl 

La  Leona  Silver  r 5 

La  Rose  Consol  Mines 5 

Liberty  Silver  (prosp't)  r  1 

Lone  Star  Consol.r 1 

Louisiana   Consol 1 

Magma  Copper 5 

Marsh  Mining  t 1 

Mason  Valley 5 

McKinley-Darragh-Sav.-l 

Mogul  Mining. r 1 

Monster  Chief  r 1 

Mother  Lode  r ] 

National  Leasing  r II 

Nat  Zlno  &  Lead  r 1 

Nevada  Ophir  r 10c 

Nevada  Rand  r 10c 

New  Cornelia  r 6 

Nlplsslng  Mines 5 

Nixon  Nevada 1 

Ohio  Copper  r 1 

Onondago  Mines. r 1 

Porphyry  Copper  r 1 

Provincial    Mining 1 

Rawley  Mines    ... 1 

Ray  Hercules  Mining  r__5 

Red  Warrior  Mining  r 1 

Rex  Consolidated  Mg 1 

Rochester  Mines 1 

Senorlto  Copper.. 1 

Silver  Flssue  Silver. r_.     1 

Silver  Pick  Cons  r 1 

Silver  Plume  Cons.r 1 

Standard  Silver-Lead 1 

Stewart 1 

Success  Mining 1 

Superior  Cop  (prosp't)  (t) 
1  Belmont  Dev  r  1 

Tonopab   Extension 1 

United  Eastern 1 

United  Verde  Kxtcn.r.oOo 

U  S  Lead  &  Zinc  J.r 1 

Unity  Gold  Mines 5 

Ward  Mining*  Milling  r  1 

\\  a  shoe  Copper 1 

West  End  Consolidated.    5 

white  Caps  Extension  lOc 

White  Cans  Mining. __10c 

w  illicit  Mining.. 

Bonds 

Am  Tel  &  Tel  1-yr  6s 

Beth  Steel  5%  notes  .1918 

Canada  (l)om  of)  5s..  1919 

Gen'l  Eleo  6%  notes.. 191!) 

notes    1020 

Phlla  Eleo  (is  w  I 1920 

Procter  A-  Gamble  7s  r  1919 

7s  r 1920 

7s   r 1921 

7s   r 1922 

78  r 1923 

Russian  Govt  6 Ms  r.,1919 

r 1921 

South'n  Ry  5r'   notes  r  '19 

D  s  Llghl  A  Heat  6s 

Westlnghouse  Eleo  &  Mfg 
1 -year  6%  notes.. 


/■/i 


fur 
uf  I'r. 

H  .  '. 


I 

I    . 
(ile 

49 

25C 

16   16 

2 

7e 

4  A 


1  1-10  1  1-16 
90      105 

■ 


I  01 


lie 
15-16 


54c 

A 

% 

40c 

1  3-16 

1  13-16 

10c 

1 

2A 
1  15-16 

9-32 

1% 

4% 

A 

64c 

*A 

1  7-10 


11-32 

6 

% 

4  7-16 

14c 


■'. 


1 


H    1  1-16 


10 

A 

4 

H 
50c 

1  DI- 
SK 

H 

4'Ac 
52c 
A 
9-32 
40c 
1  1-16 
1% 


10 

go 

7-16 
5 1  <■ 

lie 
4% 

\A 
5c 

57c 

9-16 

7-16 

43c 
IX 
1% 


9',c    1_". 


1 
2 

1  15-16 

5A 

A 

1% 

4% 

A 

63c 

7-32 

1  5-16 

IX 

37c 


5  A 


1A 
4 


30c 


39A 

6Ac 

5 


8Ac 
36c 

5  '  .  c 

30c 

18c 

21c 

16J- 


1 
1 
3X 


ll',c 
34c 
% 
13-16 


75c 
7    16 
7-32 
16c 


154 

4  5- If. 


6 


l'i 


15-32 


99', 

98 


100 

100  - 
100   ( 

111 
87M 


75 


1 

2A 
2 

5X 
5-16 
2V% 
4% 
A 
66c 
A 
I A 
1A 
37c 
9-32  11-32 

6  6 

9-16  11-16 

4%       4X 

12c      14c 

5-16    5-16 

4X       6 
9-16  11-16 
59c       60c 


13c 

5% 

6c 

1  1-16 

3 


14c 

hA 
6c 
IA 
4A 


A  11-16 

30c  35c 

4c         4c 
A         A 

38  40 

oAc  §Ac 

5  5 

43c  46c 

16c  20c 

6c  3-32 

35c  38c 

4'.;c  5Mc 

23c       30c 


18c 
19c 
16H 

*'-< 

1 
15-16 

3% 
75c 
51c 

4 
7-16 
lie 
31c 


18c 
23c 
17  X 

8  A 
1  1-32 

1 

82C 

52c 
2A 
4H 
A 
12c 
34c 


13-16 
13-16  13-16 


Ic 

72c 

13-32 

7-32 

13c 

3  A  3  1-16 
!■-       1H 


4c 
76c 

I 

'. 
16o 


I  5-16 

31o 

llo 

1  3-16 

760 

9J  io 
7-16 

lie 

99 '  i 

100 

100 
98  X 
100  A 

99H 

ion', 

40 
37 


38c 
6 

15  c 

ik 

79c 

lie 
99 '  - 

ICO', 
1011'. 

99   1 

100'. 

100 
100H 
42 

39 
97'  . 
75 


. 


JKiih. 


.■  710 
10  600 

I  I  ,880 
31,800 

2,110 
15,100 

BOO 

159.000 
1  ,500 

3,100 

5,000 

1 ,000 
11,500 
0,225 

2,300 
27.000 

17.100 
39,000 

16.200 

67.600 
5,800 

1.450 

5,100 

1,150 

5.800 

3.150 

3,600 

1,800 

19,200 

26.200 

0,750 

450 

900 

9.  sou 

2,000 

31,000 

5.330 

28,800 

100 

8,280 

10,300 

4,200 

2,300 

675 

1,200 

11,600 

3,900 

13,910 

9,300 

4,000 

500 

1,000 

11.500 

100 

3.500 

i  04 

31,200 

21,400 

37,000 

11.440 

2.500 

2.1O0 

3.200 

6.S00 

S.600 

2,800 

5,200 

2,800 

700 

2,300 

1,200 

24.000 

S.200 

4,600 

0.500 

2.000 

13.375 

30.000 

10.300 

7.900 

500 

200 

2, 7. '5 

2.570 

1 .000 

13,800 

3,300 

1 , 1 00 

400 

1.000 

1 .000 

92,000 

31,000 

30.000 
15.000 
15,000 

SO. 000 

4  .000 

52.000 

23.000 

5.000 

5.000 


Jun 

J  an 

1   1H      J"»n 

3-32   Jan 

17H    Mar 

9J< 
1    1-14 

1H      Jan 

M      Jan 
Jan 
Jan 
6M 

2  A     Jan 

1  eb 

40 
6  Jan 

17c 

3-: 

8        Mar 
K     Jan 
IK 

.  Mar 

6c  Apr 

At  Mar 

1-16  Mar 

3A  Jan 


N 
50c 
80 


Jan 
Mar 
Jan 


2v$    Feb 

A     Jan 


3o 
41o 


Jan 

Jan 


A     Jan 
A     Jan| 


40c 

•1 


Mar 
Jan 


1  5-16     Jan 

0  Jan 

42c       Jan 

I A    Mar 

1  'At     Feb 
5         Jan 

22c       Feb 

A     Jan 

4  A    Mar 

A    Apr 

55c     Mar 

7u  Mar 

A    Feb 

1 X    Apr 

35c  Jan 
A   Mar 

4 1    c     Feb 

9-16     Jan 

2  A     Jan 
So 

% 


Jan 
Apr 


I A     Jan 

'At  Mar 

55e       Jan 

13c     Mar 

5         Jan 

60      Jac 

A    Feb 

3  Apr 
25c  Jan 
28c  Feb 
3Ao  Mar 
7-16  Jan 
36        Feb 

4c      Jan 

4  A  Jan 
43c  Mar 
16c      Apr 

6c    Apr 
25o       Jan 


3o 
15o 
13c 
13c 


Jan 
Jan 
Feb 
Feb 


15  A  Jan 

8  Jan 

A  Jan 

A  Feb 


2 
67c 
43c 


Jan 

Mar 
Jan 


1J4  Jan 

3A  Jan 

X  Jan 

9o  Jan 


27o 
X 


Jan 
Jan 


H  Mar 
4e     Apr 

47c  Feb 
H     Jan 

3-16     Jan 


.c 

2 

3 


Jan 
Jan 
Jan 
Jan 


3X  Jan 
36  H     Jan 

9  c      Feb 

3  A     Jan 

llo      Mar 

I  3-16    Feb 

65c       Jan 

Apr 

11-32  Jan 

BO       Feb 

9SH"   Mar 
96  H     Jan 


94  A 
99 


Jan 
Jan 


98  A  Jan 

97  A  Feb 

OS  Mar 

99 A  Mar 

99  Mar 

98  M  Mar 

3S  Mar 

35  Feb 

97 ' s  Fob 

75  Apr 


50.000      98  A   Mar 


24  -. 
A 

1  24 

IH 

114 

2A 

~A 
UK 
40o 

BM 

M 

10 

IK 

2  A 
10 

22c 
A 
A 
6J* 


Jan 
Jan 
Jau 
Mar 
Feb 
Jan 

Jan 
Jan 

Jan 

Mar 

I  <-b 

Jan 

Mar 

JdO 

Feb 

Jan 

Mar 
Jan 
Mar 
Mar 
Mar 
Mar 
Jan 
Mar 
Mar 


9-16  Jan 

51c  Mar 

13c  Feb 

4K  Apr 

1H  Mar 

5 He  Mar 

Mar 

IK  Jan 

K  Mar 

56c  Jan 

IK  Mar 

2K  Jan 

19c  Feb 

IK  Mar 

2K  Jan 

2K  Jan 

7  Jan 

K  Mar 

2K  Mar 

5  A  Jan 

X  Mar 

660  Apr 

"At  Feb 

IK  Apr 

2K  Jan 

40c  Jan 

7-16  Jan 

10c  Feb 

X  Jan 

5  Jan 
20c  Feb 
11-16  Jan 

6  Apr 
A  Jan 

90o  Jan 

24c  Jan 

6K  Jan 

9c  Feb 

IK  Mar 

4K  Mar 

%  Apr 

39c  Feb 


5c 

5 
42 


H 


Feb 
Jan 
Jan 


SKo     Mar 
6  H     Jan 


r,0c 
35c 


Jan 

Jan 


5-16  Jan 

41o  Mar 

8c  Feb 

3So  Feb 

21c  Jan 

23c  Mar 

18K  Mar 

SH  Mar 

IK  Mar 

IK  Mar 

4K  Mar 

IK  Mar 

52o  Feb 

2K  Jan 

4K  Jan 

H  Mar 

15c  Feb 

450  Mar 

H  Mar 

H  Mar 

7c  Feb 

69o  Mar 

K  Apr 

l!  Jan 

TOO  Apr 

2 A  Mar 

3H  Mar 

IK  Jan 

6K  Feb 

50K  Mar 

600  Mar 

6  Apr 

22c  Mar 

1 K  Feb 

S60  Feb 

18c  Feb 

K  Jan 

14c  Jan 


99  H 

9SK 

95H 

100  K 

100H 

99  K 

100K 

100M 

100 
100K 

52 
97  K 

75 


Jan 
Mar 
Mar 
Feb 
Feb 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Jan 
Jan 
Apr 
Apr 


99  K    Feb 


•  Odd  lots,  t  No  par  value.  <  Listed  as  a  prospect.  I  Listed  on  the  Stock  Ex- 
change this  week,  where  additional  transactions  will  be  found  .  0  New  st-ock.  <■  r  n 
listed,  u  Ex-cash  and  stock  dividends.  u>  When  Issued,  x  Ex-dlvldend.  y  Ex- 
rlghts.     2  Ex-stock  dividend. 
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CURRENT  NOTICE. 

— As  a  matter  of  record,  all  the  notes  having  been  sold.  Win.  A.  Read  & 
•Co.  of  this  city  are  inserting  in  this  issue  an  advertisement  of  their  recent 
offering  of  $1,430,000  American  Gas  &  Electric  Co.  3-year  6%  secured 
convertible  gold  notes,  due  Mar.  1  1921.  Price  95M  and  interest,  to  net 
about  7M%-     See  the  advertisement  for  details. 

— Newburger,  Henderson  &  Loeb,  members  of  New  York  and  Philadel- 
phia Stock  Exchanges,  100  Broadway,  New  York,  have  issued  an  elborate 
circular,  entitled  "Baltimore  &  Ohio  or  Chesapeake  &  Ohio." 

— The  New  York  P.  S.  Commission,  Second  District,  has  issued  volume 
III  of  its  report  for  the  year  ended  Dec.  31  1916,  giving  abstracts  of  reports 
of  corporations,  electrical,  gas,  telegraph,  telephone  and  steam. 

— E.  W.  Thomas  has  been  elected  Secretary  of  the  investment  house 
of  Elston  &  Co.  of  Chicago. 


GOVERNMENT  REVENUE  AND  EXPENDITURES. 
— Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  March  1918  and 
1917  and  for  the  nine  months  of  the  fiscal  years  1917-18  and 
1916-17. 

Receipts. 
Ordinary — 

Customs 

Internal  revenue: 

Income  and  excess  prof- 
its tax 

Miscellaneous 

Miscellaneous  revenue 


March  1918.    Marchl917.   9  mos.  1917-18  9  mos.  '16-17 
18,106.373     20,154,128        126,028,355  157,692,563 


31,424,027 
89,635,238 
16,536,309 


Total ...     155,701,947 

Panama  Canal — 
Tolls,    &c 1,047,331 

Public  Debt — 

1st  Liberty  Loan  bonds 14,068 

2d  Liberty  Loan  bonds 587,931 

Certificates  of  indebtedness.    924,638,500 
War  Sav.  &  Thrift  Stamps.       53,967,865 

Postal  Savings  bonds 

Deposits  for  the  purchase  of 

one-year   Treasury   notes 

(Sec.  18,  Federal  Reserve 

Act,  approved  Dec.  23  '13)    

Deposits  for  retirement  of 

national  bank  notes  and 

Federal    Reserve    bank 

notes    (acts    of    July    14 

1890  and  Dec.  23  1913) .. 


4,694,572 

36,267,107 

5,244,259 

66,360,066 

857,634 


50,000,000 


102,241,310  32,035,731 
539,780,208  302,434,499 
156,329,261     50,089,723 


924,379,134  542,252,516 
4,366,462       4,444,500 


520,284,929 
3,807,724,921 
6,307,160,000 

129,912,282 
1,020,940 


50,000,000 
1,794.600 


19,150,000 


466,090     12,041,542 


5,938,700     36,244,665 


Total. 979,674,454     62,041,543  10,791,191,772     88,039,325 


Grand  total  receipts 1,136,423,732  129,259,243  11,719,937,368  634.736,341 

Disbursements. 

Ordinary — 
Checks  and  warrants  paid 

(less  balances  repaid,  &c.)    818,472,073     72,328,775     4,575,619,029  694,254,440 
Interest  on  public  debt  paid        1,654,109  445,128  55,892,604     17,374,229 


2,176,896 


Total. 820,126,182 

Special — 
Panama  Canal:  Checks  paid 

(less  balances  repaid,  &c.)        1,512,840 
Purchase  of  obligations   of 

foreign  governments 317,500,000       

Purchase  of  Farm  Loan  bds: 

Principal 16,550,000        

Accrued  interest 275,602        

Paym't  for  West.  Ind.  Isl'ds     25,000,000 


72,773,903     4,631,511,633  711,628,669 

14,301,551     14,486,277 

3,783,829,750        

30,550,000        

452,822        


25,000,000 


Total 335,838,441 

Public  Debt — 
Bonds,  interest-bear'g  notes 

and  certificates  retired ...      40 ,479 ,252 
One-year  Treasury  notes  re- 
deemed (Sec.  18,  Federal 

Reserve    Act,     approved 

Dec.  23  1913) 

National    bank    notes    and 

Fed'l  Reserve  bank  notes 

retired   (Acts  of  July   14 

1890  and  Dec.  23  1913)..    1,379,295 


27,176,896  3,829,134,123 


190  3,347,527,116 


39,486,277 
14,571 


2,929,188 


19,150,000 


18,039,412     31,125,975 


Total 41,858,547       2,929,377     3,384,716,528     31,140,546 


Grand  total  disbursements.!, 197,823, 170  102,880,177  11,845,362,284  782,255,492 


Excess  of  total  receipts  over 

total  disbursements 26,379,066 

Excess  of  total  disbursem'ts 

over  total  receipts 61,399,438       


125,424,916  147,519,151 


New  York  City  Banks  and  Trust  Companies 


Hanks-  -AT.  Y. 

America* 

Amer  Exch. 

Atlantlc 

Battery  Park 

Bowery* 

Bronx  Boro* 
Bronx  Nat.. 
BryantPark* 
Butch  A  Dr. 

Chase '.. 

Chat  A  Phen 
Chelsea  Ex  • 

Chemical 

Cltizons 

City 

Coal  A  Iron. 
Colonial*... 
Columbia*.. 
Commerce.. 
Comm'l  Ex* 
Common- 
wealth •_. 
Contli 

Corn  Exch*. 
Cosmopol'n* 
East  River.. 
Fifth  Ave*.. 

Fifth 

First 

Oarfleld 

Ootham 

Greenwlob*. 

Hanover 

Harrlman 

Imp  4c  Trad. 
IrvlngUrctfs 

Liberty 

Lincoln 


Bid 

Ask 

485 

500 

208 

2 1 5 

170 

180 

190 

200 

400 

150 

200 

150 

148 

1 66 

80 

96 

345 

225 

100 

110 

380 

390 

210 

220 

383 

388 

205 

215 

MOO 

<150 

175 

167 

171) 

390 

405 

180 

190 

1 36 

146 

305 

3 1 6 

86 

100 

00 

05 

3500 

4000 

215 

230 

880 

166 

180 

200 

335 

860 

645 

060 

286 

845 

475 

490 

)270 

300 

406 

2S0 

300 

Banks 

Manhattan  * 
Mark  A  Fult 
Mech  A  Mot 
Merchants. 
Metropol'n  * 

Mutual* 

New  Neth*. 
New  York  Co 
New  York.. 

Pacific* 

Park 

Peoplo'e* 

Prod  Exch*. 

Public 

Seaboard  

Second 

Sherman 

State* 

23d   Ward*. 
Union  Exch. 
Unit  States* 
Wash  H'ts* 
Weatcb  Ave* 
West  Side* 
Yorkvllle*. 
Brooklyn. 
Coney  Isl'd* 

First 

Flatbush  ... 
Orecnpolnt  . 
Hillside  *... 
Homestead  * 
Mechanics' 
Montauk*. 

Nassau 

Nutlon'lClty 
North  Side* 
People's 


Bid 

Ask 

315 

330 

305 

290 

306 

240 

255 

166 

175 

375 

200 

220 

150 

415 

270 

490 

510 

200 

210 

200 

200 

215 

460 

470 

400 

425 

125 

135 

100 

110 

110 

125 

145 

155 

500 

350 

176 

200 

LI  0 

190 

640 

565 

1  15 

1 66 

265 

270 

140 

150 

150 

105 

110 

120 

115 

110 

120 

05 

195 

205 

205 

275 

175 

200 

130 

140 

Tru9t   Go's. 

New  York 
Bankers  Tr. 
CentralTrust 
Columbia  .. 
Commercial. 

Empire 

Equitable  Tr 
Farm  L  A  Tr 

Fidelity 

Fulton 

Guaranty  Tr 

Hudson 

Irving  Trust 
Law  Tit  A  Tr 
Lincoln  Tr.. 
Mercantile 

Tr  A  Dep. 
Metropolitan 
Mut'l  (West- 

Chester) .  . 
N  Y  Life  Ins 

A  Trust.. 
N  Y  Trust.. 
Soandlnavl'n 
TltleGuATr 
Tran8atlan  'o 
Union  Trust 
UHMtgATr 
nnlt.rdHtnt.es 

Westchester. 

Brooklyn. 
Brooklyn  Tr 

Franklin 

Hamilton 

Kings  Co... 
Mimiifact're. 

People's 

Queens  Co.. 


Bid 

365 
700 
253 
100 
290 
337 
380 
200 
240 
320 
135 
165 
95 
95 

190 
300 

115 

875 
585 
260 
205 
175 
405 
400 
890 
130 


500 
235 
265 
025 
135 
205 
70 


Ask 

375 
715 
258 

300" 

342 

390 

210 

255 

327 

142 

102" 
102 


315 

125 

900 
600 
275 
275 

4~20 ' 
410 
9 1 5 
140 


530 
215 
275 
060 
146 
275 
85 


•  Banks  marke<I  with  a  (•)  are  State  banks, 
change  this  week      I  New  stoolc.     y  Ex-rlghts, 


t  Bale  at  auction  or  at  Stoon  Ex- 


Hew  York  City  Realty  and  Surety  Companies 


Bid 

Ask 

Alliance  R'lty 

65 

75 

Amer  Surety. 

108 

115 

Bond  &  M  G. 

187 

195 

Casualty  Co. 



100 

City  Investing 

15 

20 

Preferred  - . 

60 

66 

Lawyers  Mtge 
Mtge  Bond.. 
Nat  Surety.. 
N  Y  Title  A 
Mtge 


Bid 
S7 
80 

160 

50 


Ask 
92 
90 

166 


Realty  Assoc 
(Brooklyn)  - 

U  S  Casualty. 

USTitleGAI 
57  West  A  Bronx 
Title  &  M  G 


Bid 

65 

176 

55 


Ask 

75 

190 

65 


160    I   175 


Quotations  for  Sundry  Securities 

All  bond  prices  era  "and  interest"  except  wbori  marked  "f" 


Standard  Oil  Stocks   Pe 

Par 

Anglo-American  OH  new.  £1 

Atlantlo  Refining 100 

Borne-3orymser  Co 100 

Buckeye  Pipe  Line  Co 50 

Chesebrough  Mfg  new 100 

Colonial  Oil. 100 

Continental  Oil 100 

Crescent  Pipe  Line  Co 50 

Cumberland  Pipe  Line..  100 

Eureka  Pipe  Line  Co 100 

Galena-Signal  OH  oom...l00 

Preferred 100 

Illinois  Pipe  Line 100 

Indiana  Plpt  Line  Co 50 

International  Petroleum.  £1 
National  Transit  Co. ..12. 50 
New  York  Transit  Co.. .100 
Northern  Pipe  Line  Co..  100 

Ohio  Oil  Co 26 

Penn-Mex  Fuel  Co 25 

Pierce  Oil  Corporation 25 

Prairie  Oil  A  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

Southern  Pipe  Line  Co..  100 

South  Penn  Oil 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California)  100 
Standard  Oil  (Indiana)..  100 

Standard  Oil  (Kansas) 100 

Standard  Oil  (Kentucky)  100 
Standard  Oil  (Nebraska)  100 
Standard  Oil  of  N'ew  Jer.100 
Standard  OH  of  New  Y'k  100 

Standard  Oil  (Ohio) 100 

SwanA  Flroh 100 

Union  Tank  Line  Co 100 

Vaouum  Oil. 100 

Washington  Oil ..  10 

Bonds.  Per 

Pleroe  OH  Corp  oonv  68.1924 

Ordnance  Stocks — Per  S 

Aetna  Explosives  pref 100 

American  A  British  Mfg.  100 

Preferred 100 

Atlas  Powder  common 100 

Preferred 100 

Babcook  A  Wilcox 100 

Bliss  (E  W)  Co  common.  60 

Preferred 60 

Canada  Fdye  A  Forglngs.100 
Carbon  Steel  common 100 

1st  preferred 100 

2d  preferred 100 

Colt's  Patent  Fire  Arms 

Mfg. 25 

duPont  (E  I)  de  Nemours 

A  Co  oommon 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  A  Iron  oom.100 

Preferred 100 

Heroulea  Powder  com 100 

Preferred 100 

Nlles-Bement-Pond  oom.100 

Preferred 100 

Penn  Seaboard  Steel  (no  par) 

Phelps-Dodge  Corp 100 

Soovlll  Manufacturing...  100 

Thomas  Iron 50 

Wlnohoster  Repeat  Arms. 100 
Woodward   Iron 100 

Public  Utilities 
Amer  Gas  A  Eleo  oom 60 

Preferred 50 

Amer  Lt  A  Trao  oom 100 

Preferred 100 

Amer  Power  A  Lt  oom 100 

Preferred 100 

Amer  Publio  Utilities  oomlOO 

Preferred 100 

Cities  Service  Co  oom 100 

Preferred 100 

Com'w'lth  Pow    Ry  A  L.100 

Preferred 100 

EIoo  Bond  A  Share  pref..  100 
Federal  Light  A  Traotlon.100 

Preferred 100 

Great  West  Pow  5s  1946.JAJ 
Mississippi  Riv  Pow  oom.100 

Preferred ..100 

First  Mtge  5s  1951--.JAJ 
North'n  States  Pow  oom.100 

Preferred .100 

North  Texas  Eleo  Co  oom  100 

Pre!  erred 100 

Paolflo  Gas  A  Eleo  com..  100 

1st  preferred 100 

PugetSd   TrLAPoom.100 

Preferred 100 

Republlo  Ry  A  Light 100 

Preferred 100 

South  Calif  Edison  oom. .100 

Proferred 100 

Standard  Gas  A  El  (Del) .  50 

Preferred 60 

Tennessee  Ry   LAP  oom  100 

Preferred 100 

United  Gas  A  Eleo  Corp.  100 

1st  preferred 100 

2d    preferred 100 

United  Lt  A  Rys  coin 100 

1st  preferred 100 

Western  Power  common.  100 

Preferred 100 


Share 
Bid. 

12 
925 
425 
•93 
315 

10 
440 
*30 
135 
187 
135 
123 
187 
*95 
*14 
*1212 
200 
104 
330 
*38 

*9 
480 
268 
300 
184 
280 

92 
222 
630 
440 
315 
475 
553 
263 
410 

95 

95 
340 
*26 

Cent. 

73 

hare. 

58 

4 

15 

168 

93 

113 

*350 

*70 

120 

88 

85 

60 

*63 

260 

93 

93 

33 

75 

225 

110 

114 

'  97 

♦38 

265 

450 

•25 

700 

n35 


•88 

•3912 

200 

9534 

40 

72 

18 

45 
201 

75 

22 

47 

93 
5 

26 

74 

121. 

37  ' 

71 

43 

83 

54 

73 

33 

80 

10 

22 

57 

0 

*5 
•23 

2 

8 

5 
41 

7 
29 
60 

13 
49 


Alk. 

12i4 
940 
450 

96 
325 

40 
460 

33 
145 
192 
138 
128 
192 

97 

14>2 

131; 
210 
108 
335 

42 
91 
485 
273 
315 
188 
285 

97 
226 
640 
460 
325 
500 
558 
267 
425 
105 

97 
350 

30 


75 


60 
6 

20 
173 

95 
116 
425 

80 
140 

93 

95 

65 

65 

265 

95 

96 

37 

80 

233 

113 

118 

102 

42 

275 

470 

35 

S25 

45 


90 

40^2 
202 

9612 

46 

75 

22 

50 
203 

76 

24 

49 

90 
8 

30 

78 

15 

401 

72U 

47 

86 

70 

SJ 
14 
41 
24 
60 
83 

7 

3 

10 

7 

45 

10 

61 
IS 

52 


RR.  Equipments — PerCl. 

Baltimore  A  Ohio  4  Ma 

Buff  Rooh  A  Pittsburgh  4  Ms 

Equipment  4s 

Canadian  Paoifio  4Ms 

Caro  Clinohfield  A  Ohio  5s.  . 
Central  of  Georg!  a  5a 

Equipment  4Ma 

Chicago  A  Alton  4s 

Chicago  A  Eastern  111  5Ms.- 

Equipment  4Ma 

Ohio  Ind  &  Loulsv  4Mb 

Chio  St  Louis  A  N  O  5s 

Chicago  A  N  W  4Ms 

Chloago  R  I  A  Pao  4Mb 

Colorado  A  Southern  53 

Erie  5s 

Equipment  4Ma 

Equipment  4s 

Hocking  Valley  4s i. 

Equipment  5s 

Illinois  Central  5s 

Equipment  4Ma 

Kanawha  A  Michigan  4 Ha.. 

Louisville  A  Nashville  5s 

Michigan  Central  5s 

,Mlnn  St  P  A  S  S  M  4MB 

^Missouri  Kansas  A  Texas  58. 

Missouri  Pacific  5s 

Mobile  A  Ohio  5s 

Equipment  4Ma 

New  York  Central  Lines  5s. . 

Equipment  4Ms 

N  Y  Ontario  A  West  4  Mi  a.. . 
Norfolk  A  Western  4Mb 

Equipment  4s 

Pennsylvania  RR  4Mb 

Equipment  4s 

St  Louis  Iron  Mt  A  Sou  5«.. 
St  Louis  A  San  Franoisoo  6a. 
Seaboard  Air  Line  5s 

Equipment  4Ms 

Southern  Paclflo  Co  4Ma._- 

Southern  Railway  4  Ms 

Toledo  A  Ohio  Central  4a... 


Tobacco  Stocks — Per  S?ta 

Par 

American  Cigar  common..  1  CO 

Preferred 100 

Amer  Machine  A  Fdry.-lOO 
British-Amer  Tobao  ord..£l 

Ordinary,   bearer £1 

Conley  Foil ...100 

Johnson  Tin  Foil  A  Met.  100 
MaoAndrcws  A  Forbes..  100 

Preferred 100 

Reynolds  (R  J)  Tobaoco.100 

Preferred 100 

B  stock 

Young  (J  S)  Co 100 

Preferred 100 

Short-Term  Notes — Per 
AmorTelATel6slB19__FAA 
Balto  A  Ohio  5s  1918  ..JAJ 

58  1919 JAJ 

Beth  Steel  5a  1919. .FAA  15 
Canadian  Pao  6s  1924.MAS  2 
Chio  A  West  Ind  0s'  18. MAS 
Del.  A  Hudson  5s  1920  FAA 

Erie  RR  5s  1919 A-O 

General  Rubber  6s  1918.JAD 
Gen  Eloc  6s  1920 JAJ 

6%  notes  (2-yr)  '19.  .TAD 

Great  Nor  5s  1920 MAS 

Hocking  Valley  0s  1918  MAN 

K  C  Rya  5Ms  1918 JAJ 

K  C  Term  Ry  4  Ha  '18.MAN 

4Mb  1921 ..TAJ 

Laclede  Gas  L  5s  1919- -F8r  A 

MIoh  Cent  6s  1918 

MorganAWrlght  6s  Deo  1  '18 
N  Y  Central  4Msl918-MAN 

5s  1919. 

N  Y  N  H  A  H  68-Apr  15  1918 
Penn  Co  4 Ms  1921..  JAD  16 
Pub  Ser  Corp  N  J  5s  '19.MAS 
Rem  Arms  U. M.C  is'lOFAA 
Southern  Ry  6s  1919.. M-9  2 
United  Fruit  5s  191S...M-N 
Utah  Seo  Corp  6s  '22.M-S  15 
Wlnohes  RepArms7s'19.MAS 
Industrial 
and  Miscellaneous 

American   Brass 100 

American  Chloleoom 100 

Preferred 100 

Am  Graphophono  com 100 

Preferred 100 

American  Hardware 100 

Amer  Typefounders  oom.100 

Preferred  100 

Borden's  Cond  Milk  com.  100 

Preferred .  100 

0  illulold  Company  100 
Columbia  c.rnphoph  Mr?  (ti 

Preferred 100 

Havana  Tobnnco  Co 100 

Preferred. _1op 

1st  e  6s  June  1  1922. .J-D 
nntlnen  Rul<l>  corn    100 

Intermit  Banking  Co 100 

International  Sail   . . 

1st  t'otd  5fl  1051 A-O 

International  Silver  nrpf.100 

1  eblRn  Valley  <~<n\  Sal 

OtlfE'evMl-  -100 

Preferred 100 

Remington  Typewriter — 

.. 100 

1st  preferred ..100 

2d    preferred 100 

Hnval  Baking  Pow  pot  B 

Preferred 100 


Basis 
Bid 
6.00 
6.00 
6.00 
6.75 
6.85 
6.40 
6.40 
7  40 
7.00 
7.00 
6.30 
0.00 
5.80 
7.00 
6.50 
6.60 
6.60 
6.60 
0.40 
0.40 
6.00 
6.00 
0.25 
5.90 
6.25 
5.90 
7.00 
7.00 
0.00 
0.60 
6.25 
6.25 
0.40 
5.80 
5.80 
5.75 
5.75 
6.90 
0.90 
7.00 
7.00 
5.90 
0.50 
6.50 

re. 

Bid 

95 

80 

70 
*1412 
•1412 
175 

75 
170 

90 
300 

98 

250 

120 

100 

Cent. 

99 

99i2 

98 

9778 

97 

9858 

9712 

94 

98i2 
100 

99"S 

97's 

99l8 

97l2 

98 

92ij 

96t2 

99!>8 

98l2 

9958 

97 

99*4 

9534 

9512 

84 

97«4 

9978 

84 

99U 


220 

37 

63 

80 

82 
127 

37 

80 

96 

9a 

•70 
67 

*4 

3 
/44 

St2 
100 

"68 

77 

•so 

40 

69 

131* 

07 

48 

91 


Atk. 
5.75 
5.00 
5.60 
6.00 
0.00 
5.50 
5.50 
6.50 
6.00 
0.00 
0.00 
5.50 
5.40 
6.00 
6.00 
6.00 
6.00 
6.00 
0.00 
0.00 
5.50 
5.50 
0.00 
5.00 
5.75 
5.50 
0.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
5.40 
5.40 
5.50 
5  50 
6.00 
6.00 
0.00 
0  00 
5.50 
5.50 
6.00 


Atk 
100 

90 

80 

16 

15l2 
225 
125 
190 

98 
325 
102 
300 
140 
106 

99U 
99»4 
98l2 
9Sl8 
9734 
99 
98 
94i2 
98?s 
100Vi 
lOO's 
973s 
9958 
9812 
99 
93l2 
'.IS 
9978 

"9978 
97i2 

100 
96«4 
961] 
89 
93 

"" 
991» 


230 
40 
67 
86 
86 
180 
42 
85 
98 
95 
166 
73 
69 

l»l 

6 
48 

91* 

"5512 
70 
st 
82 


141j 
09l2 

13. 
9  1 


•  Per  share.     6  Basis,     d  Purchaser  also  pays  accrued  dividend      «  New  acock. 
Flat  price,     n  Nominal      z  Ex-dlvidend      y  !<:*-"■  Ights      (1)  With   tit  pat  value. 
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HAILROAD     GROSS     EARNINGS. 

The  following  table  shows  the  ^mss  earning!  of  various  STEAM  roadl  from  which  regular  weekly  or  monthly  returns 
onn  be  obtained.  The  first  two  columns  of  figarei  ^ivc  tlu>  ^ross  earning!  for  the  latest  week  or  month,  and  the  last  two 
ooliimns  th.«  earning!  for  the  period  from  .Iiui.  1  to  and  Including  the  latest  week  or  month.  We  add  a  supplementary  state- 
ment to  show  fisc.il  year  totals  of  those  roads  whose  fiscal  year  doe!  HOl  begin  with  January,  hut  covers  some  other  period. 

It  should  be  noted  that  our  running  totals  (or  year-to-date  figures)  are  now  all  made  to  begin  with  the  first  of 
January  instead  of  with  the  1st  of  July.  This  is  because  the  Inter-State  Commerce  Commission,  which  previously 
required  returns  for  the  12  months  ending  June  30,  now  requires  reports  for  the  calendar  year.  In  accordance 
with  this  new  order  of  the  Commission,  practically  all  the  leading  steam  roads  have  changed  their  fiscal  year  to 
correspond  with  the  calendar  year.  Our  own  totals  have  accordingly  also  been  altered  to  conform  to  the  new 
practice.      The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


BOADS. 


Ala  &  Vlcksburg 

Ann  arbor 

A  toh  Topeka  ft  9  Fe 
Atlanta  Birm  &  Atl 
Atlanta  a   W  est   I't. 

Atlantic  City 

Atlantic  Coast  Line 

Chariest  <k  W  Car 

Lou  Hend  ft  St  L 

a  Baltimore  &  Ohio. 

B  ft  o  Oh  Ter  R  u 

Bangor  &  Aroostook 

Belt  Ry  of  Chicago. 

Bessemer  &  L  Erie. 

Birmingham  South. 

on  ft  Maine 

Buff  Koch*  Pittsb. 
Buffalo  &  Susq  UK. 
Canadian  Nor  Syst  _ 

<  '.maili an  Pacific 

CaroClinchf  &  Ohio 
Central  of  Georgia. 
Cent  of  New  Jersey 
Cent  New  England . 
Centra]  Vermont.  _ 
Ches  &  Ohio  Lines. 

Chicago  ft  Alton 

Chic  Burl  ft  Quincy 
b  Chicago  &  East  ID 
c  Chic  Great  West. . 
Chic  Ind  &  Louisv. 
Chicago  June  RR.. 
Chic  Milw  &  St  P 
dChic  &  North  West 
Chic  Peoria  &  St  L. 
Chic  Rock  Isl  &  Pac 

OhicRI&Gulf 

d  Chic  St  P  M  &  Om 
Chic  Terre  H  &  S  E 
Cine  Ind  &  Western 
Colorado  Midland. 
e  Colorado  &  South- 
Cuba    Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  lront 
Det  &  Tol  Shore  L. 
Dul  &  Iron  Range. . 
Dul  Missabe  &  Nor 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
Elgin  Joliet  &  East. 
El  Paso  &  So  West. 

Erie 

Florida  East  Coast. 

Fonda  Johns  &  Glov 

Georgia   Railroad.. 

Grand  Trunk  Pac. 

Grand  Trunk  Svst_ 

Grand  Trunk  Ry 

Grand  Trk  West. 

Det  G  H  &  Milw. 

Great  North  System 

Gulf  Mobilo  &  Nor. 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  ft  Grt  Nor 
Kansas  City  South. 
Lehigh  &  Hud  Riv. 
Lehigh  &  New  Eng. 

Lehigh  Valley 

Los  Angeles  &  S  L_. 
Louisiana  <fe  Arkan. 
Louisiana  Ry  &  Nay 
f  Louisville  &  Nashv 

Maine  Central 

Maryland  &  Penna. 

Midland  Valley 

Mineral    Range 

Minneap  ft  St  Louis 
Minn  St  P  ft  S  S  M 
Mississippi  Central. 
(7  Mo  Kan  &  Texas. 
Mo  Okla  &  Gulf... 
h  Missouri  Pacific. 
Monongahela 


Latest  Gross  Larutngs. 


Jan.  1  to  Latest  Date. 


W<ek   or 
Month 


February 
3d  wk   Mar 
December 
3d  \vk  Mar 
January 
January 
February 
December 
February 
December 
January 
February 
January 
January 
January 
February 
4th  wkMar 
February 
4th  wkMar 
4th  wkMar 
January 
February 
January 
[January 
January 
|  February 
January 
January 
January 
3d  wk  Mar 
4th  wkMar 
January 
January 
I  January 
January 
February 
December 
January 
January 
January 
January 
3d  wk  Mar 
January 
February 
j January 
'January 
January 
3d  wk  Mar 
January 
January 
February 
January 
3d  wk  Mar 
December 
January 
January 
January 
January 
February 
January 
1st  wk  Mar 
4th  wkMar 
1st  wk  Mar 
1st  wk  Mar 
1st  wk  Mar 
February 
January 
January 
February 
February 
January 
February 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
3d  wk  Mar 
4th  wkMar 
3d  wk  Mar 
December 
1th  wkMar 
January 
January 
January 


Cum  in 

Year. 


t 
171 
.".I 
14541 
03 
165, 
184 
4.357 
243 
209. 
10668 
72, 
292. 
161 
481 
117. 
3.937 
514 
199 
1,248 
4,306 
317 
1,644, 
2,434 
372. 
315. 
4,214 
1.233, 
9,108 
1.307 
409, 
263 
193 
7.492 
7,172 
125 
6,462. 
398 
1,690 
217, 
208, 
126, 
334, 
1,231, 
1,954 
4,393. 
2,342 
63 
28 
97 
110 
102 
142 
72 
136. 
860, 
1.219 
5,037 
755 
74 
431 
98. 
1,796, 
903 
157 
61. 
5.140 
171, 
187 
732 
7,210 
1 ,052 
1.257, 
148 
197 
3,105 
1,013 
138 
207 
6,243 
951 
32, 
237. 
20 
227, 
593, 
112. 
1.363, 
142, 
5,870 
158, 


PrsttotM 

Year. 


S 

108  158,509 
300  43,730 
066  13133867 
563  82,964 
736  132,844 
502  141,675 
022  3.790,315 


Current 
Year. 


196.382 

170.497 

10311307 

146,382 

349,919 

290.334 

519,483 

98.822 

316  4,001,884 

240  405,110 

407   121,421 

700  1,146.800 

000  3,932,000 


514 
721 
050 

(itr, 
853 
431 
675 
311 


908 
265 
532 
258 
753 
230 


626 
05 
377 
833 
766 
939 
519 


353.780 

1,133.566 

2,798.487 

446.132 

337.143 

3,679,250 


1,533.383 
9,590,840 
1,615,681 
293,720 
251,635 
266,229 
8,351,113 
006:8,075,065 
098  176.379 
895  5.949,978 


193 
007 
287 
688 
641 
818 
s::;5 
006 
946 
478 
671 
050 
815 
969 
858 
987 
032 
693 
545 
615 
442 
494 
568 
997 
902 
678 
203 
396 
945 
938 
631 
675 
135 
449 
522 
074 
02 
218 
888 

091 

839 

830 
781 
870 
500 
979 
036 
805 
256 
621 
832 
844 
171 


340,488 

1,662,436 

287,068 

230,909 

122,355 

309,779 

761,119 

1,762,706 

4,434.676 

2,203,762 

139,411 

21,087 

218,709 

157,474 

103,135 

169,847 

50.383 

146.705 

1,188,754 

1,237,182 

5,602,096 

793,300 

75,021 

294,751 

90,298 

1,815,571 

846,460 

159.294 

57,400 

4,923,528 

180,424 

177,384 

600,631 

6,229,685 

901,621 

994,095 

178,930 

282,071 

3,658,111 

891,143 

124,855 

199,714 

5.956,240 

L.069,171 

37,386 

201 ,087 

17.673 

266,730 

396.872 

61,008 

1,054.388 

160,589 

6.306.936 

168.472 


S 
351,007 
547.789 

165529519 

937,583 

165.736 

184.592 

8.570,977 

2.401,443 

376,475 

133613321 

72.645 

614,893 

161,434 

461,075 

117.311 

8,047,967 

3,759.259 

393,071 

8,842.600 

32,629,119 

317,908 

3,187,192 

2.434,532 

372.258 

315.753 

7,776,571 

1.233.626 

9,108,705 

1,307,377 

3.565,022 

1,936,210 

193,939 

7,492,519 

7,172,006 

125,098 

12,771,195 

3,899.173 

1.690,007 

217.287 

208,688 

126,641 

4,056,385 

1,231.835 

4.071,802 

4,393,946 

2,342,478 

63.671 

248,953 

97.815 

110.969 

205,094 

142,987 

730,692 

2,026,109 

860,545 

1,219,615 

5,037,442 

755,494 

154,843 

431.997 

1,002,937 

12,884,022 

6,913,733 

1.402,387 

473,904 

10,926.561 

171,631 

187,675 

1,355.250 

13,543,527 

1,052.522 

2,443,423 

148,702 

197.218 

3.195.888 

1,013,989 

138,091 

207,839 

6,243.830 

951,781 

32,870 

237,500 

246,695 

2.611,428 

5,675,705 

974,749 

10,999,673 

142.832 

5,870,844 

158.171 


Prt-vious 
Year. 


% 

332.380 
554.106 

144290238 

843,605 
132,844 

141.675 

7.500.815 

2.025.370 

331,380 

121793  843 

146.382 

761.146 

290.334 

519,483 

98,822 

8.520.165 

3.161,300 

261,129 

8,464,400 

30,934,584 

353,780 

2,331.944 

2,798,487 

446,132 

337,143 

7,900,082 

1,533,383 

9.590.840 

1,615.681 

3,379,309 

2,129,227 

266,229 

8,351,113 

8.075,065 

176,379 

12,705,508 

3.402.921 

1.662,436 

287,068 

230,909 

122,355 

3,893.222 

761,119 

3,916,250 

4,434.676 

2,203,762 

139,411 

238,298 

218,709 

157,474 

207,395 

169,847 

763,536 

1.882.888 

1.188,754 

1,237.182 

5,602,096 

793,300 

157,104 

294,751 

715,468 

13,532.631 

7,667,374 

1,473,944 

494,937 

10,604.458 

180,424 

177,384 

1,294,348 

13,024,070 

901,621 

2.067,053 

178,930 

282,071 

3,658,141 

891,141 

124,855 

199,714 

5.956,240 

1.069.171 

37,386 

201.087 

255.298 

2,415,661 

5.893,884 

823.365 

9,626.787 

166,589 

6.306,936 

168,472 


Monongahela  i 
Nashv  Ohatt  St  St  L 

Nevada-*  !al  -<  M 
New  Orl  ( ireat  NOT. 

NOTexftMex  Lines 

j  New  York  Central 

Boston  &  Albany 

n  Lake  Erie  &  W. 

Michigan  Central 

Cleve  C  C  ft  St  L 

Cincinnati  North 

Pitts  ft  Lake  Erie 

Tol  ft  Ohio  Cent. 

Kanawha  ft  Mich 

Tot  all  lines  above 

N  Y  Chicago  ft  St  L 

N  Y  N  H  ft  Hartf.. 

N  Y  Ont  ft  Western 

N  Y  Susq  ft  West.. 

Norfolk  Southern.. 

Norfolk  &  Western. 

Northern  Pacific 

Northwest'n  Pacific 

Pacific  Coast  Co 

p  Pennsylvania  RR. 
Bait  Ches  &  Atl. . 
Cumberland   Vail 

Long  Isladd 

Mary'd  Del  &  Va 
N  Y  Phil  ft  Norf. 
W  Jersey  &  Seash 
WestN  Y&  Pa.. 

Penn  West  Lines 

Grand  Rap  &  Ind 
I  Pitts  C  C  ft  St  L 
Penn  System — 

Lines  East 

Lines  West 

Lines  E  ft  W 

Pere  Marquette 

Pitts  Shaw  ft  North 

Port  Reading 

Reading  Co — 
Phila  &  Reading- 
Coal  &  Iron  Co-_ 

Total  both  cos 

Rich  Fred  ft  Potom 
Rio  Grande  South-  . 

Rutland 

St  Jos  ft  Grand  Isl. 
St  L  Brownsv  ft  M. 
St  Louis-San  Fran. 
St  Louis  Southwest. 
Seaboard  Air  Line.. 

Southern  Pacific 

k  Southern  Ry  Syst. 
Ala  Great  South. 
CinNO  ft  Tex  P- 
New  Orl  &  Nor  E 

Mobile  ft  Ohio 

Georgia  Sou  &  Fla 
Spok  Port  ft  Seattle 
Tenn  Ala  &  Georgia 
Tennessee  Central. 
Term  RR  Assn  St  L 
St  L  M  B  Term.- 

Texas  &  Pacific 

Toledo  Peor  &  West 
Toledo  St  L  &  West 
Trin  &  Brazos  Vail. 
Union  Pacific  Syst. 
Union  RR  (Bait).. 
Vicks  Shrev  &  Pac. 

Virginian 

Wabash 

Washington  South'n 
Western  Maryland- 
Western  Pacific 

Western  Ry  of  Ala- 
Wheel  &  La  ke  Erie. 
Yazoo  ft  Miss  Vail. 


Latest  Gross  Earnings. 


Week    or       Currrni 
Month.  Year. 


January 
February 

4th  wk  Feb 

January 

January 

i  January 
anuary 
January 
January 
January 
January 
January 
January 
January 
February 
January 
February 
December 
January 
February 
February 
January 
February 
February 
February 
February 
February 
February 
February 
February 
February 
February 
February 
February 

February 

February 

February 

January 

January 

January 

February 

February 

February 

January 

Januaryl 

January 

January 

January 

December 

4th  wkMar 

January 

December 

3d  wk  Mar 

January 

January 

January 

3d  wk  Mar 

3d  wk  Mar 

January 

2d  wk  Mar 

January 

January 

January 

4th  wkMar 

February 

3d  wk  Mar 

January 

January 

January 

February 

January 

January 

January 

January 

January 

January 

February 

February 


I 

131.084 
L  .403,776 

3,487 
148,130 
641.9871 


Previous 
Year. 


S 

171.904 

1.095.112 

4.136 

152.708 

579.003 


16246807  17579050 


522,477 

3,511,838 

3,533,021 

140,043 

1,810,293 

463,463 

250,181 

26478123 

1,119,982 

5,898,364 

682,429 

294.187 

336,645 

5,076.193 

6,031,436 

347.384 

528,909 

18928  900 

32,210 

290,143 

1.095,135 

21,461 

357,678 

480,805 

815.179 

4,626.354 

432,077 

4,905,695 


685.007 
4.061.055 

4.001.801 
193.282 

1.804.669 
513.769 
262,289 

29100922 

1,158,279 

6,712,001 
563,108 
324.632 
430,591 

4,527,345 

5,430,116 
316.809 
345.131 

18830132 
26,613 
323.877 
930,416 
31.579 
317,270 
487,487 
880.751 

4,456,140 
427,539 

4,920,574 


Jan.  1  to  Latest  Date. 


Current        Freriou* 
Year.  Year. 


10 


S 
131 
597, 

30 
1  18 
641 
,246 

522 
,511 
,533 
140 
.MO 
463 
2. Mi 
,478 
,107 
,989 
,366 
,151 
336 
,864 
,196 
347 
,075 
,396 

41 
592 
,219 

30 
701 
940 
,710 
,783 
800 
,384 


S 

084    171,964 
441  2,298,310 

31,777 
130    152,708 


987 
807 


477 
838  4 

021 
'if:'. 
293 
463 
181 
123 
793 
364 
632 
145 
645 
097 

266 

384 

823 
009 
75  n 
186 

000 
793 
507 
113 
035 
254 
042 
726 


21466  802  2122711443,444 
10120  843  9,947,659  19.265 
31587  645  31 174  773  62,709 


579.003 
17.579,050 


40 


685.007 

.001.055 

,001,801 
10H.2H2 

,804,660 
513.769 
202.2V* 
100.922 
498.162 
712,001 
196.637 
974,431 
430.591 
489,407 
719,591 
316.809 
714.505 
071,254 
95,333 
634.660 

,981,510 

92,302 

762.272 

977,586 

.937.015 

.794,426 
916,721 

,417.001 


Various  Fiscal  Years. 


Canadian  Northern 

Cuba  Railroad 

Pacific  Coast  

St  Louis-San  Francisco 


1,262.026 

131.744 

94,566 

4,566,229 

4,150,876 

8,717,105 

412,349 

54.383 

309.969 

201.156 

325,572 

5.191.248 

592,000 

2.529,137 

17328  493 

2,615,828 

544,012 

850,755 

457,215 

235,546 

56,284 

737,832 

2,750 

127,119 

252,314 

202.432 

626,433 

129,578 

151.114 

91.184 

9.882.066 

155.892 

200,050 

702,344 

2.345.367 

230.414 

918.821 

858.292 

182,440 

703.179 

1.511,963 


1.759,809 
126.432 
150.062 

4,583,701 

3,185.199 

7,768,900 

372,771 

47,974 

328.151 

174.096 

369.943 

4.764.996 

453,000 

2,569.166 

15396  828 

2.048,239 

536.187 

1,082,880 

403,099 

218,685 

51,070 

466,881 

2.229 

146.070 

306.461 

239.915 

605.409 

ss.902 

137,643 

156,778 
167.053 
874.196 

2.912.839 
187.876 

1.031.965 

125.076 

575.374 

1,228.968 


Period. 


July  1 
July  1 
July  1 
July  1 


Mar 
Jan 
Feb 
Dec 


1.262 
131, 
94 

9,138 

7,946 

17.085 

412 

54 

309 

201 

325 

59.681 

4.766 

2.529 

193971 

26,313 

544 

850 

457 

2,058 
664 
737 
20 
127 
252 
202 

5.707, 
223 

1,295, 
91 

9,882 
155 
403 
702, 

2,345, 
230 
918, 
858 

1,384, 
3,024, 


157  45,196,560 
806  21,429,329 
963  66.625.888 


026 
744 
566 


940 
520 
160 

349 
383 
969 
156 
572 


1,759.809 
126,432 
150.062 


9.999.375 
7,318.930 
17.318.305 
372.771 
47.974 
328.151 
174.096 
369,943 
610  53,116.827 
334  3,986,960 
137  2,569.166 
163427  423 
22.665,513 
536.187 
1.082,889 
403.099 
2,750,573 
642.089 
466,881 
22.385 
146,070 
306.461 
239.915 
5,192.416 
194,949 

1,383,913 
91,518 

S. 483.592 
156.778 
348.9S2 
874,196 

2,912.839 
187,876 

1,031.965 

,372 

125,076 

1.256.291 

2,654,736 


489 
774 
012 
755 
215 
571 
575 
832 

003 
119 
314 
132 
311 
167 
925 
IS! 
066 
892 
095 
344 
367 
414 
821 
292 
440 
711 
464 


Current 
Year. 


31  30.699.100 
31  5.783.350 

28  4.1 
3ll32.049.790 


Prettouj 
Year. 


30,095.900 
3.936.295 
4,474,642 

28.752,377 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Current 

Previous 

Increase  or 

vrrent 

Previous 

Increase  or 

•  Weekly  Summaries. 

Year. 

Year. 

Decrease. 

% 

•  Monthly  Summaries 

Year. 

Year. 

Decrease. 

% 

$ 

$ 

$ 

Mileage.       Cur.  Yr. 

1 

1 

t 

2d    week  Jan     (26  roads).. 

9.952.137 

10.665.500 

—713.363 

6.69 

May.. 248,312 

'5.032 

308.132.969 

+45.692.063 

14.82 

3d    week  Jan     (23  roads) 

9.362.837 

9.783,078 

— 120,241 

4.29 

June 242,111 

241,550 

351.001.045 

301.304.803 

+49.696.242  16.49 

4th  week  Jan     (28  roads).. 

15.069.139 

15.123.132 

—53.993 

0.30 

July 245.699 

244.921 

353,219.982 

306.891.957 

+  46.32S.025  15.09 

1st  weok  Feb    (27  roads) 

9.533.171 

U.103 

+  542.068 

6.03 

August 247.099 

246.190 

373.326.711 

333,555,136 

+  39,771.575  11.92 

2d    week  Fob     (27  roads) 

3d    week  Feb     (26  roads).. 

10,686,704 

9,701.101 

+982.300 

10.12 

September..  245. 14S 

243.027 

SO.  086 

330.978.448;  +33.901.638  10.34 

10,693,488 

9.728.415 

+  905.073 

9.82 

October 247.048 

245.967 

389.017.309 

345.079.977   +43.937.332  12.73 

4th  week  Feb    (26  roads) 

11.651,809 

10.30 

+1,346.1  12 

13.07 

November .  .212 ,407 

211,021 

300.002,052 

57.1471+33.304.905  10.19 

1st    week  Mar    (25  ro 

10,925.448 

9.890.084 

+1.035,364 

10.47 

December.  .247,988 

217.205 

3  13. ST.-,. 052 

317,836.386  +26.038.666    8.18 

2d    week  Mar    (24  roads) 

1.910 

10.  19'). 35') 

+  77 

7.10 

January 69.881 

68.532 

51.911.327 

62.740.060                -  733    1.73 

3d    week  Mar    (24  roads) 

12.090.910 

10.096.017 

+2,000.893 

19.82 

February 66.381 

00.0  11 

47.210.440 

43.113.4S7 

+4.006.053 

9.51 

a  Includes  Cleveland  Lorain  ft  Wheeling  Ry.  and  Cincinnati  Hamilton  *  Dayton,  b  Includes  Rvansvllle  ft  Terre  Haute,  c  Includes  Mason  City  ft 
Fort  Dodge  and  the  Wisconsin  Minnesota  ft  Pacific,  d  Includes  not  only  operating  revenue,  but  also  all  other  receipts,  e  Does  not  include  earning*  of 
Colorado  Springs  &  Cripple  Greek  District  Ry.  /  Includes  Louisville  ft  Atlantic  and  the  Frankfort  ft  Cincinnati,  g  Includes  the  Texas  Central  and  the 
Wichita  Falls  linns,  h  Includes  the  St.  Louis  Iron  Mountain  ft  Southern,  f  includes  the  Lake  Shore  ft  Michigan  Southern  Ry.,  Chicago  Indiana  ft 
Southern  RR..  and  Dunkirk  Allegheny  Valley  ft  Pittsburgh  RR.  k  Includes  the  Alabama  Great  Southern,  Cincinnati  New  Orleans  ft  Texas  Pacific. 
New  Orleans  ft  Northeastern  and  the  Northern  Alabama.  1  Includes  Vandalla  RR  n  Includes  Northern  Ohio  RR.  p  Includes  Norther"  Central, 
and  Philadelhpla  Baltimore  &  Washington.     *  We  no  longer  Include  Mexican  roads  In  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — For  the  third  week 
of  March  our  final  statement  covers  24  roads  and  shows 
19.82%  increase  in  the  aggregate  over  the  same  week  last 
year. 


Third  Week  of  March. 


Previously  reported  (21  roads) . 
Ann   Arbor 

Atlanta  Birmingham  &  Atlantic 
Toledo  St  Louis  &  Western 


Total  (24  roads) .  12,096,910  10,096,017  2,000,893 

Net  increase  (19.82%) 


1918. 


1917. 


11,797,933  9,831,671 

54,300  43,739 

93,563  82,964 

151,114  137,643 


Increase. 


1,966,262 
10,561 
10,599 
13,471 


Decrease. 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroads  reported  this  week 


Roads. 


-Gross  Earnings- 
Current        Previous 


Year. 


Year. 

$ 

3,790,315 

7,500,815 


-Net  Earnings 

Current        Previous 


Year. 


Year. 


1,471,031 
2,735,547 


2,358,600  def480,400 
26,822,700     2,279,700 


1,762,706  defl77,299 
3,916,250  def462,105 
82,910      _def8,887 


1,890,208  defl45,747 
1,095,112         290,387 


2,298,310 

228,989 

491,277 
3,320,920 
7,322,722 

608,973 
1,293,981 

430,173 


386,520 

9,787 

3,378 

471,956 

382,101 

def7,473 

def61,103 

def90,685 


1,603,806 

3,070,264 

108,200 

6,886,400 

1,986,049 

4,417,527 

C298.128 

C611.149 

149,296 

369,319 

939,849 

2,606,976 

183,828 

605,942 

3,734 

4,812 

1,246,698 

2,803,322 

(7120,903 

(7298,761 

28,119 

447,909 

174,263 

531,126 

240,166 

528,690 


Atlantic  Coast  Line.b-.Fcb  4,357,022 

Jan   1   to  Feb  28 8,570,977 

Canadian  Northern Feb  2,691,000 

July  1  to  Feb  28 27,263,100 

Canadian  Pacific. a Feb  9,574,302     9,084,277         590,898 

Jan   1   to  Feb  28 20,364,119   19,242,584     1,758,891 

Central  of  Georgia. b-- -Feb  1,644,265     1,133,566       C566.895 

Jan   1   to  Feb  28 3,187.192     2,331,944       c984,786 

Chicago  Ind  &  Louisv... Feb      648,696         615,721  73,154 

Jan   1   to  Feb  28 1,138,757     1,378,261     def51,776 

Chic  R  I  &  Pac.b Feb  6,462,895     5,949,978         626,783 

Jan   1   to  Feb  28 12,771,195  12,705,508     1,043,540 

Delaware  &  Hudson. b_ .Feb  1,954,696 

Jan   1  to  Feb  28 4,071,802 

Detroit  &  Mackinac.a.-Feb        99,061 

Jan   1   to  Feb  28 172,889         172!331     def42,400 

Illinois   Central.a Feb  7,210,449     6.229,685     1,008,342 

Jan  1  to  Feb  28 13,543,527  13,024,070        531,416 

Minneap  &  St  Louis.a.-Feb      818,353        666,956         ?14,137 

Jan   1   to  Feb  28 1,693,374     1,540,515         082,663 

Minn  St  P  &  S  S  M.a-.Feb  1,237,119     1,050,925     def80,269 

Jan   1   to  Feb  28 2,543,768     2,537,440     def98,371 

Chicago  Division  .a.  ..Feb      799,782        835,425     def37,478 

Jan   1   to  Feb  28 1,478,103 

Nashv  Chatt  &  St  L.b.-Feb   1,403,776 

Jan  1  to  Feb  28 2,597,444 

New  York  Central — 

Kanawha  &  Mich. a.  .Feb       291,347 

Jan  1  to  Feb  28 541,528 

Clev  Cin  Ch  &  St  L.a.Feb  4,098,856 

Jan  1  to  Feb  28 7,631,878 

Lake  Erie  &  Western. ..a       564,497 

Jan   1   to  Feb  28 1,086,974 

Toledo  &  Ohio  Cent. a. Feb       529,391 

Jan   1   to  Feb  28 992.853 

Northern  Pacific_b Feb  6,031,436 

Jan   1   to   Feb  28 12,196,266  li;719;591     2,569,076 

Pacific  Coast Feb      528.909        345.131  72,663 

July  1  to  Feb  28 4,177.483     4.474,642         741,366 

Tol  St  Louis  &  West. a.. Feb      482,383         471,090  37,932 

Jan   1   to  Feb  28 881,815         992,396     def33,910 

Wheeling  &  Lake  Erie.a.Feb      703,479        575,374     defl4,129 

Jan  1  to  Feb  28 1,384,711     1,256,291     def96,123 

Yazoo  &  Miss  Valley.a- -Feb  1,511,963     1,228.968        369,037 

Jan   1   to  Feb  28 3,024,464     2,654,736         629,907 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes, 
c  After  allowing  for  uncollectible  revenues  and  taxes,  operating  income  for 
Feb.   1918  was  $492,776,  against  $235,776;  from  Jan.  1  to  Feb.  28  was 
$836,644  in  1918,  against  $492,913  last  year. 

g  For  Feb.  1918  net  income  after  additional  income  was  $56,861,  against 
$111,119  in  1917,  and  from  Jan.  1  to  Feb.  28  was  $161,292  in  1918,  against 
$282,914. 

Gross         Net  after         Fixed  Balance, 

Earnings.       Taxess.        Charges.       Surplus. 


943,942  def248.081 
5,430,116     1,322,996 


20,458 

69,008 

226,197 

1,100,333 

130,548 

347,407 

def21 ,280 

37,227 

1,970,551 

4,632,121 

85,718 

685,525 

75,122 

190,097 

110,595 

255,601 

268,571 

677,225 


Mo  Kan  &  Texas.  _  Feb  '18 
'17 
2  mos  '17 
'16 
.Feb  '18 
•17 
"18 
"17 


N  Y  Ont  &  West- 


2  mos 


■Chicago  Great  West. Feb  '18 

'17 

2  mos  '18 

■17 


Reading  Company — 

Phila  &  Reading. Feb  "17 

'16 

2  mos  '7 

'16 

Coal  &  Iron  Co. .Feb  '17 

'16 

2  mos  "17 

'16 

Total  both  cos Fob  '17 

'16 


3,489,972 

3,016,452 

7,110,727 

6,425,629 

682.429 

563,108 

1,366,632 

1,196,637 

Total  Oper. 

Revenue. 

% 
1,308,825 
1,097,805 
2.449,640 
2,429,867 

Gross 
Receipts. 

$ 


75,616  743,734  def668,118 

187,158  571,557  def384,399 

201,025  1, 464, 926df  1.263,901 

592,906  1,169.037  def576,131 

20,637  111,482     def90,845 

80,438  92,007     defl  1,569 

14,019  212,054  defl98,035 

199,299  201,860       def2,561 

Total  Oper.  Net  Rev.       Net  Inc. 

Expenses,  from  Oper.  after  Chgs. 

1,157,395  151,430     defol,746 

910,863  186.942       def8,571 

2,307,714  141,926  def289,630 

1,930,766  499,101         106,454 

Profit  in  Rent,  Int.,      Balance. 

Operating.  Taxes,  &c.     Surplus. 


$ 


4,566.229  dof305,276 

4,583,701      1,126,395 

9,138,940  def721,447 

9,999,375     2,649,005 

4,150,876         327.  S33 

3,185,199         320.361 

7.946,520         325.763 

7,318,930         859,276 

8,717,105  22.607 

7.76S.900     1.446,756 

12  mos  '17  17,0X5,460  (lcf39.r>.6X4 

•16  17,318,305     3,508,281 

Reading  Company  Feb  '  1  7 

•16 

2  mos  '17 

'16 

Total  all  cos Feb  "17 

'16 
2  mos  '17 
'16 
Net  after 
Taxes . 


882, 500  dfl, 1X7, 776 
832,500  293, X95 
1.765,000df2,486,447 


1,665,000 

100,000 

12.500 

200.01)0 

25,000 


9X4,005 
227,883 
307,861 
125.763 
834,276 


982,500  def959,893 
845.000  1.01.756 
,965.000  df2 ,360,684 

,790.000  1,818,2x1 


Other 
Income. 

$ 


598,540 

575,502 

1,198,008 

1,154.778 

621,117 

2,022,258 

802,324 

4,663,059 

Gross 
Income. 

I 


467,000 
493.000 
(ro. Don 
986,000 


131.540 

82,502 

249,008 

168.778 


1.440.500  def828,353 
1,338.000  684,258 
2,914,000df2,l  l  l.t>70 
2,676,000     1,987,059 

Fired 
Charges, 


/in  Ion  re, 
Surplus. 

$ 


Gross 
Earnings 
$ 
Buffalo  <V  Sn ■ ., 

Feb '18       199,407  81,048          44,607          76,050          22,670 

•17        121,4    i  19,080          04,696          83,076          2  I,  I  >5 

2  mo» '18       393,071  68,588          91,227        149,816          45,631 

•17       261,129  40,480        12!), IS.'!        176,009          40,908 

N  Y  Chic  A  St  f<— 

Feb  "18    1,119,982  def42,97fl 

'17     1,158,279  107,961 

2  mos  'IN     2.1O-.70:!  def346,488 

'17    2,498,162  816,408 

Pitts  <Sr  W  Va  and  Weal  Side  B 

Feb '18        147,033  def9,884          55,009          46,186          22,042          2.'!,  1 4 rt 


K).r,7r,    <lef 23, 303 
7,318        115,209 
41,110  del  10 
28,003        344,090 


53,076 

104,281 
12S.701 


13  def262,116 
190,077     di 

8  def707,728 
408,40  i  de 


Gross 
Earnings. 
S 
Chesapeake  &  Ohio — 

Feb  'IS    4,214,230 

'17    3,679,250 

2  mos '18    7,776,571 

"17    7,900,0S2 

Duluth  So  Sh  &  At! — 

Feb '18        252,113 

'17        260,726 

2  mos  '18        525,420 

'17        561,900 

Fonda  Johns  &  Gloversv- 


Feb 

2  mos 


74,568 

75,021 

154,843 

157,104 


Hocking  Valley — 

Feb  'IS        732,135 

'17        600,631 

2  mos '18     1,355,250 

'17    1.294.34S 

Mineral  Range — 

Feb  '18  84,346 

'17  90,617 

2  mos  '18        1S2.277 

'17        192,130 

Norfolk  &  Western — 

Feb  '18    5,076,193 

'17    4,527,345 

2  mos  '18    9.864,097 

•17    9,489,497 


Penna  RR Feb 

2  mos 
Bait  Ch  &  Atl.Feb 

2  mos 
Cumb'd  Vail.. Feb 

2  mos 
Long  Island Feb 

2  mos 
MdDel&Va_.Feb 

2  mos 
NYPhil&Norf.Feb 

2  mos 


Net 
Earnings. 

S 

817,487 

921,956 

926,942 

2,310,058 

def3S,610 

43,380 

def66,956 

100,827 

26,771 
27,091 
56,907 
61,130 

5,243 

140,628 

defl25,854 

337,644 

def3,427 

465 

def  5,0X7 

6,196 

957,226 
1,799,684 
1,594,909 
3,913,492 
Railivny 
Operating 
Revenues. 
$ 
18  18,928,900 
17  18,830,132 
IS  38,396,009 

17  40,071,254 

18  32,210 
17    26,613 

'IS  41,758 

17  95,333 


Other 
Income. 


Total 
Income. 


Charges 
&  Taxes. 

$ 


Balance, 

Surplus. 

S 


104.467  921,954  1,016,135     def94,181 

282,722  1,204,678  935,592         269,086 

408,519  1,335,461  2,024,013  def688,552 

403,875  2,713,933  1,864,301         849,632 


9,278  def29,332 

5,138  48,518 

13,150  def  53, 806 

10,940  111,767 


2,409 
3,028 
4,761 
7,780 

48,143 
138,256 

77,967 
234, 7S2 

166 
541 
365 
827 

ir,S, 536 
350,493 

016,968 


29,180 
30,119 
71,668 
68,910 

53.3S6 

278,884 

def47,887 

572,426 

deI3,261 

1,006 

deM,672 
7,023 

1,125,762 
2,150,177 

1.-45.521 
4,530,400 


102,636  defl31,968 

95,398  def46,880 

207,554  def201,360 

200.714  defS8.947 

36,316  def7,136 

36,426  def6,207 

73,021  defll,353 

72,820  def3,910 

173,327  defll9,941 
160,746  118,138 
346,321  def394,208 
321,865         250,561 

11,482  def  14, 743 

13,932  defl  2,926 

23,280  def27,952 

27,912  def20,889 

745,364  380,398 

759,749  1,390,428 

1,493,028  352,493 

1,525,346  3,005,054 


Net  after       Net  nftcr  Hi 
Ing      Taxes  &    & 
tses.   Uncoil.  Rev. 


IS 

17 

18 

17 

18 

17 

18 

17 

'18 

17 

18 

17 

IS 

17 

'18 

•17 

Phil  &  Cam  Fy  .Feb  18 

17 

2  mos  18 

17 

W  Jers  &  Seash .  Feb '  1 8 

17 

2  mos  18 

17 

WestNY&Pa.FeblS 

17 

2  mos  18 

17 


290,143 

323.877 

592, 1S6 

634,560 

1.095, 135 

93    ,416 

2,210,600 

1,981,510 

21,461 

31.579 

30.793 

92,302 

357, 67S 

317,270 

701 ,507 

762,272 


df2,510,175 

1,665.590 

df4,478,323 

6,409,024 

def23,391 

def  28, 005 

def69,591 

def24,080 

81,767 

140.032 

149,748 

275,078 

34,167 

34,525 

54,261 

238,812 

de!21,185 

defll,4S3 

def55,327 

def2,270 

def4,398 

def30,448 

dof'25,470 

defl  70,0X4 


df3,354,258 
841,190 

df6,171,168 

4,761,375 

def25,795 

def30,296 

def74.345 

def'28,662 

74.40S 

135,777 

132,670 

148,568 

def45,489 

def.38,330 

dcfl00,178 

91,586 

def22,302 

defl2,559 

def  57,511 

def4,421 

defl8,441 

deflf.,099 

def53,277 

defl47,592 


reof  Equip.       Net 
.[■'in:  Fac.   Operating 
Rents.  Income. 

S  S 

4S5,99Sdf3,S40.256 
286,618  554,572 
961, 2S9df7, 132.457 
788,723     3,972,052 


cr.320 
crl0,088 

70S 

cr  797 

24.203 

18,572 

45,388 

34,280 

36,047 

29,722 

115,986 

12S.234 

809 

cr  393 

1,223 

916 

crl,588 

16,955 

7,871 

10, SSI 


def25,475 

def20,208 

def75,143 

def27,865 

50,205 

117,205 

87,282 

114,288 

def81,536 

defOS.052 

def  222, 164 

def.30,648 

def'23,111 

defl2,166 

def  58, 734 

def5,337 

def  16. 853 

def  33,054 

def01,148 

defl58,473 


68,250  26,809  22,086 

62,447  27,390  23,418 

137,506  54,003  45,837 

130,860  60,996  53,052 

480,805  dcfl01,133  def  141, 728 

487,487     def59,904  defl00.3S6 

940.113  def259,233  der.342.4sl 

977,586     def42,432  defl23,381 

815,179  def.374,199  def397,807 

8S0.751  de!184,201  def207,826 

1,710,035  de!708,432  def755,649 

1,937,015  defl00,137  defl56,388 


15,109  defl.56,837 
14.S27  defll.5,213 
30.175  def372.056 
30,087  defl53.468 
50.773  def44S,5S0 
65,439  def'273,205 
103,795  def859,444 
147,343  def303,73l 


Penna  RR  Co — Western  Linos — 

Feb  18  4,626,354  def811.-2Sldri.OOf. 
4.450,140  defl67,808  det467 
8,783,254di2,120,444df2  690 


17 
2  mos  18 

17  9.704,420  2SS.040  def311 

Gr  Rap  &  Ind. Feb  IS  432,077  3.440     deflO 

17  427,539  17.110       def5 

2  mos  18  800.042  def55,470  deflOl 

17  916,721  99,910           54 


417 

837 
.557 
9S0 
723 
60S 
5S6 
3S4 


PC  C  &  St  L_.Feb  18    4,905,095     def07,397  dcf'207.045 

17     4,020,574  710.700  470.744 

2  mos  18    9,384.720  def790,540dfl,255,618 

17  10,417,001      1,719,467      1.239, 70S 

Pennsylvania  System — 

Lines  Fast.. Feb  18  21,400.800 

17  21,227,114 

2  mos  -IS  43,444,157 

17  45.106.560 


109 

49 

233 

195 

15 

crl 

35 

32 

199 

165 

455 

406 


736dfl.200.153 
557  def516.394 
674df2.924,231 
567  def 507, 54 7 
203  def34.926 
271  4.603 

641  defl37,227 
438  21.946 

.255  def 496,300 
095        305,049 

570dfl.7U.lS8 
757         832.951 


Lines  West.  .Feb  IS  10.120,843 

17    9,947,059 

2  mos  IS  10. 205. sue, 

17  21,429,329 

East  &  West .  Feb  18  31 ,587 ,64  5 

17  31,174.773 

2  mos  18  62.709.903 

17  00,025,888 


df3.3S4.003 

907.03!) 

dfO.373.JO! 

5,424,424 

dfl. 430, Oil 

defO.527 

df4,124,352 

062,481 

df4.S20.104 

900.512 

dfl0497043 

0,386,005 


563.332df3.047.305 

362. S43         604.196 

1.167 ,272  df7,540,S63 

000,079     4,458,345 

319,431  dfl.  755.472 

184,831  defl 'ii  ,358 

700,363df4,830  715 

60S. 939         353.512 

882,762df5,702,806 

547.673         412. S39 

1,873,635  df  12871278 

1,575.017     4,811.888 


ELECTRIC   RAILWAY  AND   PUBLIC   UTILITY  COS. 


Name  of  Road 
or  Company. 


Atlantic  shore  Rv 

c  Aur  Klgln&  Chic  Ry 
Bangor  Ry  &  Electric 
Baton  Rourp  Elec  Co 
Berkshire  Street  Rv 
Brazilian  Trac,  L  &  P 
Brock  &  Plym  St  Ry. 
Bklyn  Rap  Tran  Syst 
( lape  Breton  Elec  Co 
i  lent  M  iss  v  El  Prop 
( 'ho  tanooca  Ry  &  Lt 
Cities  Service  Co 
Cleve  Painesv  &  Ea^t 
o  Columbia  Gas  *  El. 
Columbus  (Ga)  El  Co 
Colum  (O)  Ry.  P  &  I, 
Com'w'th  P,  Ry  &  Lt 
Connection!  Oo 

Consiim  I'mv  fMlolO- 

OumbOo  (Moi  P  .t  L 
Dayton  Pow  &  Light 

?  Detroit  Edison 
lciroii   United  Linns 
[>!iluth  Superior  Trac 
St  Louis  *  sul)_ 
Eastern  Texas  Blec 
E  I  Paso  Elecl  ric  <  !o 
n  Federal  LI  4  Ti 
Gah  -Houa  Elec  <  !o 
Grand  Rapids  Ry  Oo 


Latest  Gross  Earnings. 


Week  or 
Month. 


February 

December 

January 

January 

December 

January 

February 

December 

February 

January 

January 

February 

January 

February 

January 

January 

February 

I  ) Mlh.T 

February 

January 

February 

February 

December 

February 

January 

February 

February 

January 

February 

January 


Current    Previous 
Year.         Year. 


8,261 

186. 00  r, 

77  776 

21.530 

RS  91fl 
f7837000 

7.1  9'-' 

28,046 

133.002 
1849  61  1 

10  77'-' 

108,978 
367  662 

1619.202 

S3"  0  17 

483.419 

231  606 

103.180 

i  i  12  197 

299.688 

80.409 

103.875 

3  10. .111 
181  ,8  '  ' 

107  6  18 


Jan.  1  fo  Latest  Date. 


Current    ■   Previous 
Year.  Year. 


% 

176.571 

74.6.84 

20.4  16 

X7    1"8 

f7206O00 

7.714 

2152.706 

32.010 

20.327 

107.040 

1081  .868 

36.436 

10.51.lV17     2 

89,607 

337.571 
1530.73  5     3 

mis. ins  in 


460.279 

238.719 

167.246 

I034.60S 

1 17.240 

73.007 

111.255 

24  <  s;s 
1  18.284 
113  1 0S 


i; 


t 

19.093 

181  .871 

77.770 

21.530 

058  720 

,837.000 

1  1,751 

.563.718 

77.722 

28.0  10 
133.002 
SSI  .073 

40.772 
432.085 
108.078 
367.002 
310.672 
023.162 

OOI,  3S'> 
231.000 
3SS  RR3 
420.264 

200  088 

10  1.  80S 

.310  3  11 
.370,. 005 
107  018 


14.912 

2.056.362 

74.684 

20.446 

0OO  886 

T7.260  000 

10.730 

29.304.948 

70.501 

26.327 

107.049 

3.536.317 

36.436 

2.171.492 

89.607 

337.571 

3.1  18.152 

Ifl   135 

017.606 

238.719 

3  11  815 

2.1  14.331 

16.036.660 

'  607 

152.350 

598 

•i 

.311.300 

1 13  ins 


1452 


TIJK   CHRONICLE 


[Vor.  106. 


tfan 

or  ( 'ompany. 


■lings. 


Mmilli. 


•  February 
HarrUburg  KallwayH   Janunrj 
Ravai  LAP  Jan  - 

Honolulu  it  T  .v.  Land  January 
Houghton  Co  Trac  Co  Kebruary 
h  Hudson  ,v   Manlml     Kehruarj 
Illinois  Tract  ion 
Interboro  Rap  Tran     i  'ebi 

n\  lllr  Trac  (  o  February 
Keokuk   Electric  ( 'o     Kobruarj 
I.  >■( lit-  ( !o  Fobruary 
Ry    January 
Lewi  t  Aug  A  Waten  January 

i  iland  Ele  -trie    I  locemoor 
LouL<u  llle    Rallwi  v      December 
Mllw  1:1  Ry  ,v  Ll  <  !o    February 
Milw  It.  111  \  Tr  <  !o  February 
llle  Kv  a  Light  January 

NOWpIS  &    II    Kv.(..\  E   l>r.  1 

\  \  \  Long  Island  December 
N  "i  .v  North  Shore  December 
N  \  &  Queens  Co...  December 
New  York  ii.1iiw.1vs_  January 
N  Y  A  Stamford  Ry  December 
N  v  Westrhes  A  Host  December 
Northampton  Trac  December 
North  Ohio  ElecOorp  February 
North  Tezaa  Electric.  February 
Ocean  Electric  iL  [).  December 
Pacific  Gas  &  Bloc.. .  December 
o  Paducah  Tr&  Lt  Co  February 
Pensacola  Electric  Co  February 
Phila  Rapid  Transit.  February 
I'ortiOrciKv.Uvl'Co.  January 
g  Pugel  sd  Tr.  Lt  &  P  January 


^Republic  Ry  ,t  Light 

Rhode  Island  Co 

Richmond  U  . 

St  Jos  Ry.  I..  If  &  P 

Santiago  El  Lt  &  Tr. 

Savannah  Electric  Co 

Second  Avenue  (Bee) 

Southern  Boulevard. 

Southern  Cal  Edison. 

Staten  Isl'd  Midland. 

Tampa  Electric  Co.. 

Third  Avenue  Ry 

D  D  E  B  &  B  RR. 
42dStM&StNAvRv 
Union  Ry  Co(NYC) 
Yonkers  Railroad- . 
N  Y  City  Interb  Ry 
Belt  Line  Rv  Corp. . 

Third  Avenue  Si/slem 

Twin  City  Rap  Tran. 

Virginia  Ry  &  Power. 

Wash  Bait  &  Annap. 

Westchester  Electric. 

WestchesterStreetRR 

0  West  Penn  Power.. 

g  West  Penn  Rvs  Co. 

York  Railways 

Youngstown  &  Ohio. 


January 

December 
December 
November 

January 

February 

December 

December 

Febru 

December 

February 

Decern  ber 

December 

December 

December 

December 

December 

December 

February 

February 

February 

February 

December 

December 

November 

November 

January 

February 


/ 


I 

348.451 

99,803 

3256.310 

(it!  1  hi  1 

13,1  19 
1  11 ,655 

15.871 
29]  955 
724.874 
206.027 
204.521 

1  1  .205 

67.830 

865.377 

24.377 

46.84  I 

18.275 

533.095 

237.353 

6,828 

1770.392 

24,722 

35.22s 

2262.61 1 

589.787 

960,090 

is  I  586 

498.252 

30.416 

132.033 

55.477 

60.617 

15.694 

530. 50S 

19.321 

87,102 

336,419 

37.251 

127,651 

209.282 

65,555 

54,718 

50,113 

693.966 

780.372 

60S. 730 

164.302 

43,616 

17.561 

365.238 

672,612 

97.528 

29,760 


.Inn.  1  to  tali  it  ilnli 


Ourrt  m 
Year. 


I'm  lout 


I 

828.982 
647.488 

1065.019 
3240.154 

01.703 

1  r.i53 

270.131 
634.375 
160.752 
209.869 
57.980 

ll'.  I  15 
1  12.713 

097.075 

25.290 

-19.155 

1S.1  17 

483,866 

158.578 

6.31  1 

1009.12(5 
25.550 

26.909 

2205.319 
"199,231 

787,870 
379.784 
481,639 

31.9  15 

125.091 

49,713 

119.295 

58,382 

15.160 

659,860 

23.571 

90.360 

318,420 

32,932 

127.491 

222,716 

41.154 

58,660 

51,250 

767,252 

827,374 

478.499 

58,052 

37,259 

14.763 

297.012 

568.381 

91,490 

24.318 


1. 


I 

718.724 

58.356 

1.11  i.865 
2.397.553 
6,825,331 

131.501 

11  ,920 

1  -1 1  .555 

•17.120 

251.122 

1 ,498.957 

201.521 

1.357. 308 

170.197 

132,362 

805.377 
39  1.259 
555.414 
216.215 

1.0sl .1ST 

487,665 

15S.301 

19.813.3S1 

52.416 

72.371 

4,731,510 
589.787 
900.090 
484,586 

6. 000. 0112 
4  17,538 

1.373.630 

55.477 

178.572 

855.600 

218,643 

1,096.279 
346.612 
173,551 

4,117.833 
455.616 

1.766,080 

2,910,070 
824,866 
733.081 
677,840 

1,442.317 

1.622,097 

1,224,316 
336,740 
554,914 
246.023 

3.576.572 

6.984.869 
97.528 
60,583 


S 
07' 

54  . 
57.984 

5  1.002 

I  ,039.095 

2.217.519 

0,847 

113 

21  ,985 
12S 

01.703 

245.164 

8.078,297 

12.031 

33 1 ,187 

209 

1,013.712 

413.986 

160.216 

1,391.330 

997.075 

357.816 

1.654 

200.070 

.'.Oil 

329.678 

153.905 

18.615.49s 

54 ,338 

53.956 

4.633.137 

490.231 

7S7.870 

379.784 

5.81 1 ,996 

406,738 

1,235.944 

49,713 

14  1.3  1s 

766.250 

182.956 

1,370,862 

331.428 

182,675 

3,590,943 

421,808 

1,672.888 

2,544.253 

561.967 

632.805 

678.447 

1,596,677 

1,725.307 

1,003.671 

125.011 

441,131 

225.734 

2,706.802 

5,705.741 

91 .498 

49,666 


6  Represents  Income  from  all  sources,  c  These  figures  are  for  consoli- 
dated company.  /Earnings  now  given  In  mllreis.  g  Includes  constituent 
companies. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

— ■ — -Net  Earnings 

Current        Previous 
Year.  Year. 


Companies. 


Gross  Earnings — 

Current        Previous 
Year.  Year. 


Atlantic  Shore  Ry.b Feb  8,261  22,040  def3,436 

Jan  1   to  Feb  28 19,093  44,942  def5,599 

Philadelphia  Co — 

Natural  Gas  Dept Feb  1,086,216  1,075,470  512,327 

Apr  1   to  Feb  28 9,470,419  8,101,531  4,482,154 

Oil  Dept Feb  63,294  41,688  37,546 

Apr  1  to  Feb  28. 718,532  314,489  492,677 

Coal  Dept Feb  123,610  123,811  4,247 

Apr  1   to  Feb  28 1.519.771          650,554 

Elect  Lt  &  Pow  Dept.Feb  913,435  699,564  263,967 

Apr  1  to  Feb  28 8,943,988  6,592,324  2,426,594 

"  Street  Railway  Dept. .Feb  967,925  1,053,682  <i    ,-,    o 

Apr  1  to  Feb  28 12,713,341  12,635,755  2,986,912 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  g  ven  are  before  deducting  taxes. 

Gross  Net  after  Fixed 

Earnings.  Taxes.  Charges. 

V  V  w 

Abington  &  Rockl     Feb  '18  17,540  4,332  507 

Elec  Lt  &  Pow               '17  17,408  5,061  199 

2  mos  '18  36,017  .s.843  1,030 

"17  31.952  8,097  420 

Blackstone  Valley     Feb  '18  170,418  50,938  26,114 

Gas  &  Electric                 '17  161,412  57,094  25,211 

2  mos '18  357,113  105,227  52,772 

"17  335,610  122,232  50,575 

Brockton  &  Plym     Feb  '18  7,192  def  1 ,345  1,327 

"17  7,714  def  996  1,160 

2  mos  '18  14,751  def3,640  2.684 

"17  16.730  dof2,227  2,294 

Cape  Breton  Elect     Feb '18  36,294  7,295  6,534 

•17  32,010  12,565  0.551 

2  mos  '18  77,722  15,466  13,069 

'17  70,591  27,937  13,103 

Cent  Miss  Val  Elec   Jan  "18  28,046  6,317  2.797 

Props                                '17  26,327  8,643  2,117 

Conn  Power  Co           Fob  "18  74.884  29,029  19,318 

'17  67,959  32,658  16,312 

2  mos '18  156.797  55,879  38,998 

'17  139,125  69,018  33,096 

Columbus  (Ga)  Elec  Jan '18  108,978  67,373  31,894 

•17  89,607  56,427  28,521 

Colorado  Power  Co    Feb 'IS  100.198  56,187          

'17  89.537  52,742          

12  mos  "18  1.212.092  693,531  346,283 

'17  1.063.794  592.879  326,026 

Eastern  Texas  Elec    Feb '18  80,409  35,888  9,705 

"17  73,007  33,827  9,783 

2  mos '18  164,868  72,581  19,631 

"17  152,359  73.001  19,409 

El  Paso  Electric         Feb  '18  103,875  37.400  6.512 

'17  111,255  47,187  5,312 

2  mos '18  218,235  76,979  13.025 

'17  227,598  98.386  10.556 


660 
def413 

684,537 
4.486,763 

31,808 
208.078 

77,180 


285,557 

2,718,886 

293,020 

4,122,498 


Balance, 

Surplus. 

.8 

3,825 

4,862 

7,813 

7.677 

24,824 

31,883 

52,455 

71,657 

def  2, 672 

def  2. 156 

dof(>,324 

def  4. 521 

761 

6,014 

2,397 

14,834 

3.520 

6,526 

9,681 

16,346 

16,881 

35,922 
35,479 
27,906 


1383,462 

X304.117 
26,183 
24,044 
52,960 
53,592 
30,888 
41,875 
63,951 
S7.S30 


>n    I.I..-   Ill 

'  1 : , •  ■ 


Feb  'is 

17 
2  ii' 

'17 

Fall  Ii,  Bb'18 

■17 
2  in 

•17 

<i.ih-n.,ii-!on  Elec    Peb  18 
■17 
2  in- 

■17 


Haverhill  I  • 


Feb  '18 

•17 

2  mos  'is 

'17 

Houghton  Oo  El  LI    Peb  'is 

•17 

2  mos  'IS 

'17 

Houghton  Co  Tract     Feb  'IS 

'17 

2  mos  '  1 S 

'17 


Hudson  &  Manhat 
(all  soun 


tigs. 

40,319 
106.470 

89.254 

181,822 

370.005 

81 1.880 

30.000 
27.694 

57,412 
55.293 

85.101 
38.101 
76.183 

79.237 

26,646 
25,249 
56.068 

51.002 

IS  538. 938 

17  497.800 

2  mos  '18  1.114 

'17  1.03! 


Fob 


Jacksonville  Tract     Feb  '18 

•17 

2  mos  '18 

•17 


Keokuk  Elect  Co 


Feb  '18 
'17 

2  mos  '  1 8 

'17 


Key  West  Electric 


Feb  '18 

•17 

2  mos  '18 

'17 

Lowell  Elec  Lt  Corp  Feb '18 

•17 

2  mos  '18 

'17 

Miss  River  Pow  Co   Feb '18 

•17 

2  mos  "18 

'17 


53,932 
131.501 
113.093 

20,054 
19,030 

39.927 

13,149 

10,082 

26,924 

21,985 

63,493 

61,545 

131,763 

126,296 

166,705 

147,722 

328,367 

299,592 


.\it  ■ 
I  nits. 
% 

1  1.023 
12.275 

84.428 

50. 208 

43.31 1 
11* 

2.01,0 

7.591 

2.200 

13.239 

13.473 

31.985 

41,028 

7.519 

7.015 

16,388 

17.685 

9,288 

200.473 

513.407 

673,435 

18,759 

16,619 

37.255 

37,4  50 

4. SIS 

5.79s 

9.469 

12,700 

5.499 
3,864 

10,330 
7,428 

21,636 

25.609 
48.799 
53,192 
121.511 
118,602 
239,385 
240.749 


Montana  Power  Co — 

(Including  subsidiary  companies) 

3  mos  to  Dec  31  '17     1,772,201 

'16 
12  mos  to  Dec  31  '17 
•16 
No  them  Ohio  Elec    Feb 


'18 

'17 

2  mos  '18 

'17 

Northern  Tex  Elec     Feb  '18 

"17 

2  mos  '18 

"17 

Paducah  Trac  &  Lt    Feb  '18 

'17 

2  mos  '18 

'17 

Pensacola  Elec  Co     Feb  '18 

'17 

2  mos  '18 

"17 

Puget  Sound  Trac     Jan  '18 

Light  &  Power  '17 

Republic  Ry  &  Jan  '18 

Light  '17 

Savannah  Elec  Co     Feb  '18 

'17 

2  mos  '18 

'17 

Sierra-Pacific  Elec     Feb  '18 

'17 

2  mos  '18 

•17 

South'n  Cal  Edison    Feb  "18 

'17 

2  mos  '18 

'17 

Feb  '18 

'17 

2  mos  '18 

'17 

Utah  Pow  &  Light     Feb 

(incl  West'n  Col  Pow) 

12  mos 


Tampa  Elec  Co 


18 

•17 

'18 

'17 

Wisconsin  Edison     Feb  '18 

Co  (subsidiary  cos)        '17 

2  mos  "18 

'17 


New  York  Dock       Feb 
2  mos 


Charges. 

12.199 

19 

21 
3 

2 1 8 

2 

6.102 
13.491 

12.214 

7.0V, 
7.124 

14.167 

11.248 

217 

210.203 

431 

4  32.431 

17.02,0 
15.492 

31.039 

2.712 
2.104 

5.323 
4,217 

2.419 

2.507 

4,959 

4.995 

1.308 

774 

2,702 

1.641 

119,766 

106.258 

240,699 

213,945 


1,833,184 

6,912,364 

6,244,905 

533,095 

483,866 

1,081,487 

982,011 

237,353 

158,578 

487,665 

329,678 

24,722 

25,550 

52,416 

54,338 

35.228 

26.909 

72,371 

53,956 

960,090 

787,870 

484,586 

379,782 

85.198 

69,295 

178,572 

144,348 

59,287 

48,462 

128,451 

101,663 

530,508 

659,860 

1,096,279 

1,370,862 

87,102 

90,360 

173,551 

182,675 

461,198 

401,029 

5,309,822 

4.452,266 

1,120,050 

946,715 

2,292,101 

1,959,006 

Gross 

Earnings. 

$ 

398.684 
316,009 
821,094 

033,022 


1,138,627 

1,395,488 

4,889,032 

4,753,282 

176,030 

182,980 

352,566 

392,018 

105.748 

62,013 

216.151 

127.898 

6.526 

6,720 

10,772 

14,114 

11.399 

11,826 

23,121 

23,219 

372,085 

316,632 

134,176 

122,677 

28,293 

26.650 

58,484 

50,796 

32,970 

21,211 

71,487 

46,809 

270,927 

385,572 

562,591 

816,527 

39,799 

44.594 

74,039 

89,330 

245,276 

213,728 

.733,753 

.303,602 

223,710 

335,186 

486,957 

707.120 


Net 

Earnings. 

190.153 
155,066 
386,955 
295,772 


363,303 

338,577 

1 ,395.605 

1,319,735 

140.495 

125,766 

283.028 

253,004 

28,239 

29.114 

57,030 

58,346 

7,901 

7.181 

16.054 

14,490 

7,996 

7.800 

15,956 

15,604 

204.491 

191,925 

88,903 

78.725 

24,382 

23.564 

49.592 

47,642 

6,896 

6,834 

13,744 

13,781 

232,868 

189,243 

404,966 

379,525 

5,461 

4.373 

10,545 

8.628 

127.910 

113.338 

1,409,708 

1,202,840 

180,651 

146.350 

366.275 

288,844 

Fixed  Chgs. 

A  Taxes. 

S 

97.72S 

81,618 

187,783 

157.422 


lin  /'/ 1 

Oil. 

11  ,850 

14.022 

12.254 
34.425 

17.231 

• 
19.504 

1  >53 

1.193 
12.678 

13.392 

18.494 
29.414 

436 

191 
2.221 
3.437 

42.136 
50.270 

108 

141.001 

1 .729 
1.127 
4.360 
0.417 

2.106 

4.146 
8.543 

3,080 

1 .357 

5,371 

2,433 

20,328 

24.835 

46,097 

51,551 

1,745 

12,344 

def  1,314 

26.804 


775.324 

1,056,911 

3,493,427 

3.433.547 

35.535 

57.214 

69,538 

139,014 

77,509 

32.899 

159,121 

69.552 

def  1.375 

def  261 

def5.284 

def376 

3.403 

4,026 

7.165 

7.615 

167.594 

125,707 

155.621 

144.796 

3.911 

3.086 

8.892 

3,154 

26,075 

14,377 

57,743 

33,083 

1151,009 

1203.763 

Z308.146 

Z454.791 

34,538 

40.221 

63.694 

80,702 

117.366 

100.390 

t.045 

il.130.762 

43.059 

188,830 

120,682 

418,276 

Balance, 
Surplus. 

I 

92.425 

73.418 

199.172 

138,350 


.r  After  allowing  for  other  income  received. 


General  Gas  &  Electric  Co. 

March.  Inc.  (+)  or 

Estimated  Gross  Revenue —                          191S.  1917.        Dec.  ( — ). 

Rutland   System $39,669  $36,331        +$3,338 

Northwestern  Ohio  System 25,000  19.722          +5.278 

Sandusky  System. 40.621  44.340         —3.719 

Binghamton  System 33.360  27,898        +5.462 

Sayre  System 11.272  8,363        +2,909 

New   Jersey   System 21.199  16.66S          +4.531 

[nterurban  Gas  Co 660  549           +111 

Total $171.781  S153.871     +$17.910 

Eastern  PowerJ&ILight  Corporation. 

March.  Inc.  ( — lor 

Estimated  Gross  Revenue —                              1918.  1917.        Dec.    (  +  ). 

Roading   System $301,122  $212,992     +$58,130 

Pennsylvania   Utilities  System 125.374  95.485      +29,889 

West    Virginia  System 91,800  83,296          +8.504 

Claremont    System 31,597  24.192         +7.405 

Total... $549,893  $445,965  +$103,928 

Vincennos  System $9,342 
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ANNUAL   REPORTS 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Mar.  30.     The  next  will  appear  in  that  of  April  27. 

Chicago  St.   Paul  Minneapolis  &   Omaha  Ry. 

(36th  Annual  Report — Year  ending  Dec.  31  1917.) 

The  remarks  of  President  James  T.  Clark,  together  with 
a  comparative  income  account  and  the  balance  sheet  as  of 
Dec.  31  1917,  were  given  on  pages  1360  to  1362  of  "Chron- 
icle" for  March  30 . 


Cal. 

1917. 

1916- 


EQUIPMENT  STATISTICS  FOR  CALENDAR  YEARS. 

Years.     Locomotives.     Pass.  Cars.     Freight  Cars.     Other  Cars.      Total. 
.392  342  13,111  363  13,816 


.388 


342 


12,548 


363 
326 


13.216 


PASSENGER  AND  FREIGHT  STATISTICS  FOR  CALENDAR  YEARS. 

Calendar  Years—  1917.  1916.  19.1o. 

Passengers  carried 5,179,642  5.249.303  5.'0^5.007 

Passengers  carried  1  mile 268,990,390  253.521.43S  250,438.225 

Aver,  rate  paid  per  pass,  per  m.  2.134  cts.  2.136  cts.  1.974  cts. 

Revenue  freight  carried.. 10,695.384  10,699,463  9,187,746 

Rev.  freight  carried  1  mile 1.678,230.772  1,714.280.167  1.411, 032, 3S2 

Aver.  rev.  rec'd  per  ton  per  mile  0.83  cts.  0.81  cts.  0.84  cts. 


RESULTS  FOR  YEARS  ENDING  DEC.  31. 


1917. 
1,749.33 


1916. 
1,752.81 


1915. 
1,752.81 


Average  mileage  operated 

Operating  Revenues — 

Freight $13,884,709  $13,837,306  $11,877,190 

Passenger 5,741,038       5,414,952       4,942,474 

Other  transportation,  &c 1,850,762       1,603,028       1,380,950 


Total  operating  revenues $21,476,509  $20,855,286  $18,200,614 

Operating  Expenses — 

Maintenance  of  way  and  structure...  $2,481,820  $2,360,323  $2,111,099 

Maintenance  of  equipment 3,016,674  2,534,794  2,451,420 

Traffic   expenses 344,106  356,121  349,171 

Transportation  expenses 9,279,431  7,680,387  6,735,068 

General,  miscellaneous,  &c,  expenses         719,282  677,255  609,621 

Total  operating  expenses --$15,841,313  $13,608,879  $12,256,378 

Per  cent  oper.  exp.tooper.  rev (73.76%)  (65.25%)  (67.34%) 

Net  earnings $5,635,196  $7,246,407  $5,944,236 

Railway  tax  accruals. 1,327,995  1,053,393  994,468 

Uncollectibles 8,662  7,033  5,817 

Operating  income $4,298,538  $6,185,981  $4,943,956 

Otherincome 539,187  478.070  413,158 


Gross  income 

Interest  on  funded  debt 

Rentals 

Other   deductions 

Preferred  dividends  (7%) 

Common  dividends (5)  927 ,835  (7)  1 ,298  ]986  (7)  1 ,298  ,'934 

Total  deductions __  $4,435,122     $5,036,297     $5,244,380 

Balance,  surplus $402,603     $1,627,754         $312,729 


$4,837,725 
$2,262,870 

434,933 
21,333 

788,151 


$6,664,051 
$2,259,665 

667,174 
22.236 

788,235 


$5,357,109 
$2,165,333 

777,067 
15,070 

787,976 


BALANCE  SHEET  DEC.  31. 


Assets — 

Road  &  equip't 77 

Sundry  constr.,&c.  2 
Dcpos.   in  lieu  of 
intged.  property 

sold 

Misc.  phys.  prop. 
Inv.  in  affil.  cos_- 
Secur.  in  treas. — 
Preferred  stock.   1 
Common  stock.  2 
Debs,  of  1930..  2 
Eq.  tr.  of  1917.   1 

Cash 

Special  depos.  acct 
war  tax  collec'ns 
Traffic,  &c,  bal_. 
Agents  &  conduc. 
Mat.eri.il  &  supp.  _    3 

Miscellaneous 1 

Unadjusted  debits 


1917. 

S 
,633,640 
022,513 


1916. 

$ 

76,274,511 

1,359,129 


339,042 

197,294 
349,598 

,386,974 
844,207 

,000,000 
,100.000 
472,809 

150,000 
78,611 
894,790 
176,718 
131,685 
934,580 


198,087 

348,965 


1,386,974 
2,844,207 


2.51S.949 


68,808 
610,64] 

1,463,200 
717,944 
661,050 


Liabilities — 
aCommon  stock.  .18 
aPreferred  stock. .  1 1 
Capital  stk.  owned 

by  company 4 

Long  term  debt.b44 
Loans  &  bills  pay. 
Traffic,  &c,  bal__ 
Vouchers  &  wages  1 
Misc.  accts.  receiv. 
Mat'd  int.  &  divs. 
Accr.  int.  &  divs..   1 

Tax   liability 

Accrued  deprec'n.  2 
Prem  .on  fund  .debt 
Unadjusted  credits 
Add'ns   to  property 

through  surplus.   1, 
Profit  and  loss c6 


1917. 

$ 
,559,087 
,259,859 

,231,181 

,487,634 
500,000 
524,931 

,S51,818 

343,489 

55,844 

,266,4.81 
901,224 

,930,271 
127,188 

486,418 

018,450 
107,587 


1916. 

$ 

18,559,087 

11,259,859 

4,231,181 
41,387,634 

360,436 
1,288,099 

14S.519 

53,509 

1,452,388 

764,646 
2,500,913 

137,431 

217,154 

230,689 
5,860,325 


Total 94,711,460  88,452,465  1 


Total 94,711,460  88,452,464 

a  Includes  scrip,  b  After  deducting  in  1917  $3,100,634  bonds  and  scrip 
owned  by  the  company,  c  After  deducting  $787,761  surplus  appropriated 
for  investment  in  physical  property  and  $101,660  depreciation  accrued 
prior  to  July  1  1907  on  equipment  retired  and  changed  from  one  class  to 
another  and  adding  $572,927  profit  from  road  and  equipment  sold,  $218  - 
736  donations  and  $2,416  miscellaneous  (net). — V.  106,  p.  1360,  1336. 

Lehigh  Valley  Railroad  Company. 

(64th   Annual   Report — Year  ended   Dec.   31    1917.) 
President  E.  E.  Loomis,  I'hila.,  Apr.  1,  wrote  in  substance: 

Results.— During  the  year  1917  your  company  handled  the  greatest 
tonnage  and  received  the  largest  gross  revenue  in  its  history  Passenger 
revenue  showed  an  increase,  oven  excluding  the  revenue  ($il9  696)  from 
troop  movements,  and  notwithstanding  the  fact  that  the  running  of  special 
excursion    trains    was    discontinued. 

(•Because  of  the  serious  fuel  situation  in  the  eastern  part  of  the  United 
States,  evidences  of  which  appeared  in  the  early  autumn,  your  company 
made  special  efforts  to  keep  all  mines  located  on  its  lines  supplied  with 
cars  and  to  transport  coal  to  market  with  all  possible  dispatch  As  a  re- 
sult, it  handled  14,916,894  net  Ions  or  anthracite  during  the  year  1  18->  010 
tons  more  than  was  handled  during  the  preceding  twelve  months.  ' 

The  average  revenue  per  ton  mile  on  merchandise  freight,  was  17-100  of  a 
mill  greater  than  the  previous  year,  largely  as  a  result  of  the  rate  Increase 
granted  by  the  Inter-Stale  Commerce  Commission  on  June  27  1917  in 
the  "1595   Rate  <  lase." 

■But while  the  cost  of  fuel  was  S2.036.373  greater  than  in  the  preceding 
year,  the  freight  rate  increases  netted  but  $608,569. 

in  view  of  the  material  and  labor  situation,  few  opportunities  were  of- 
fered for  reductions  or  savings,  but  the  Item  of  hire  of  Freight  cars  was  one 
exception.  Operations  for  the  year  show  a  credit  from  (his  account  of 
$195,415,  compared  with  a  debit  last  year  of  $512,103.  an  Increase  for  the 
year  of  $707, .lis. 

Thirty-four  new  industries  were  located  on  the  System  during  the  year 
31  of  these  having  direct,  tracb  connection  with  your  railroad. 


Transportation  Expenses.  —Of  the  Increase, 

the  advances  in  the  price  of  locomotive  fuel. 


$2,036,373  was  caused  by- 
Increase  in  the  pay  of  em- 


ployees in  train  service  amounted  to  $1,071,298.  In  addition,  other  in- 
creases necessary  to  keep  our  forces  at  requisite  strength  amounted  to 
$433,399. 

Taxes. — These  aggregated  $2,126,626,  of  which  $330,937  was  for  Fed- 
eral income  taxes. 

Additions  and  Betterments. — The  payments  on  this  account  aggregated 
$7,103,579,  including:  (a)  Lines  owned  in  fee,  $3,923,318,  of  which  $2,871,- 
554  was  for  steam  locomotives  and  $322,259  for  new  freight  and  passenger 
train  cars.  (6)  Lines  of  subsidiary  companies,  $3,180,261,  notablv  $1,138,- 
665  for  shops  and  engine  house,  $607,622  for  bridges,  trestles,  and  culverts, 
and  $372,491  for  floating  equipment. 

Among  the  more  important  items  charged  wholly  or  in  part  to  road  and 
equipment  are  52  rreight  locomotives,  10  passenger  locomotives,  25  steel 
baggage  cars,  183  steel  underframe  and  steel  end  80,000-lbs.  capacity  au- 
tomobile cars. 

Nine  locomotives  and  three  cars  in  passenger  service  and  268  cars  in 
freight  service  were  torn  down. 

Financial. — The  delivery  of  equipment  under  equipment  trusts  designated 
Series  "O"  and  "R,"  authorized  last  year,  was  completed.  The  equip- 
ment trust  certificates  were  purchased  by  your  company  and  to  make  the 
payment  it  was  necessary  to  borrow  $4,000,000,  as  shown  in  the  balance 
sheet  opposite  "loans  and  bills  payable." 

Obligations  Redeemed. — The  following  matured,  were  redeemed  and  can- 
celed: Collateral  trust  bonds,  $1,000,000:  equipment  trusts  of  Series 
"J,"  "K,"  "L,"  "M,"  "O"  and  "R,"  $2,300,000. 

Lehigh-Buffalo  Terminal  Ry. — This  subsidiary  corporation,  under  au- 
thority of  the  New  York  P.  S.  Commission,  issued  to  vour  company  $5,- 
000,000  1st  M.  4)4%  bonds  in  exchange  for  $3,740,000  5%  debenture 
bonds,  and  for  additional  cash  advances  for  completion  of  its  freight  and 
passenger  terminals  at  Buffalo,  N.  Y.  Of  these  bonds,  $442,000  have  been 
sold  and  $4,558,000  retained  in  the  treasury  (V.  104,  p.  1263). 

Treasury  Securities. — On  Dec.  31  1917  your  company  had  in  its  treasury 
the  following  securities  of  its  own  issue:  General   Consol.   Mtge.   bonds, 
$14,000,000:   collateral    trust   bonds,    $925,000;   equip,    trust    Series    "L, 
S800.000:  "M,"  $1,200,000:  "O,"  $2,500,000:  "R,"  $2,000,000;  a  total  of 
$21,425,000. 

In  addition,  your  company  is  entitled  to  receive  $12,000,000  of  bonds 
upon  application  to  the  trustee  of  the  General  Consolidated  Mortgage  to 
reimburse  it  for  expenditures  it  has  made. 

There  are  in  the  treasury  $1,226,950  Liberty  bonds,  including  $924,350 
subscribed  for  by  employees,  who  are  paying  for  them  in  installments. 

Vessels  Requisitioned. — The  U.  S.  Government  during  the  vear  requisi- 
tioned and  brought  to  the  seaboard  for  ocean  service  four  3,000  ton  vessels 
of  the  Lake  fleet  of  the  Lehigh  Valley  Transportation  Co.,  the  entire  capi- 
tal stock  of  which  is  owned  by  your  company.  The  price  to  be  paid  has 
not  yet  been  agreed  upon. 

Government  Operation  .—The  President  of  the  United  States  issued  a  proc- 
lamation on  Dec.  26  1917,  taking  possession  and  control  of  the  railroads 
at  noon  Dec.  28  1917,  under  authority  of  the  Act  of  Congress  approve^ 
Aug.  29  1917.  For  accounting  purposes  the  effective  date  was  midnight 
Dec.  31  1917.# 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


Aver,  miles  oper_- 
Rail-line  revenues: 

Coal  freight 20 

Merch.   freight .22 


1917. 
1,443 


Passenger 

Mail,  exp.,  Ac. 

Water  line  revs 

Incidentals 


1916. 
1,444 

s 

402,226  18,330,880 
705,556  21,478,421 
894,990  4,598,212 


777,077 
170.023 
408,574 


2,420,175 

1,055,974 

976,247 


Total  revenues _53, 358, 446  48,859,909 


Oper.  Expenses — 
Maint.of  way.&c.  5,353,466     4,967,202 
Maint.  of  equip..  9,999,610     9,118,815 

Traffic 1,013,395     1,009,061 

Transportation-.  .24, 141, 699   18,446,145 
General,  &c 1,317,996     1,223,753 


Tot.  oper.  exps_41,826,166  34,764.977 
Net  earnings 11,532,280  14,094,932 


1917.  1916. 

$  $ 

Net  earnings 11,532,2S0  14,094,932 

Taxes 2,126,626  1,804,812 

Uncollectibles 2,330  10,343 


Operating  income.  9,403,324  12,279,778 

Other  Income — ■ 
Hire  of  equipment      195,415  deb512,103 
Dividend  income.  3,344,546     1,317,488 
Other  income 1,537,195     2,181,883 


Gross  income- -14,480.480 
Rent  for  leased  rds.  2,144,178 
Other  rents ,  &c  _  -  .  1 , 2  3 1 .  567 
Int.  on  fund,  debt  3,790,077 

Other  interest, 162. 799 

Pref.  divs.  (10%).         10,630 
Com.  divs.  (10%)  6,050,170 


15,267,045 
2,142,589 
1.543,381 
3,711.209 
42,095 
10,630 
6,050,170 


Total  deduc'ns_13,389.421  13,500,074 
Balance,  surplus.    1,091,059     1,766,971 


BALANCE  SHEET  DEC.  31. 


1917. 
Assets —  $ 

Road  &  equipm't_S7,327,656 
Impts.    on    leased 

railway  property  1,746,561 
Misc.  phys.  prop-  2,027,290 
Inv.  in  affil.  cos. — 

Stocks 55,051,792 

Bonds 24,445,926 

Notes 226,250 

Advances 7,671,682 

Other  Investm'ts-  1,820,043 
Time  drafts  &  dep.  200.000 
Special   deposits..         42,222 

Cash 4, 573, 057 

Traffic,  &c,  bate.  1,070,036 
Agents  &  cond'rs.  2,739.593 
Misc.  aco'ts rec'le.  1,389,416 
Material  &  supn__  6,228,778 
rni  ,&-divs.rec.,&c.  549,671 
Deferred  assets. _.  1,899,592 
Unadjust.    debits      1,293.722 


1916. 

s 

83,404,338 


2,044, S98 

46,0S0,552 

32,745.926 

3,776,490 

2,318,178 

593,148 


11,423.286 

613,846 

1.736.275 

1,383,593 

3.563.297 

481,580 

1,627,712 

2,669,218 


Total 200,303.288  194462,335 


Liabilities — 

Common  stock 60 

Preferred  stock 

Funded  debt a82 

Loans  &  bills  pay.  4 
Traffic.  Arc,  bate. 
Accounts  &  wages  6 
Misc.  acc'ts  pay'le  1 
Int.  matur'd.unp'd 
Divs.,  &c,  mat'd, 

unpaid 

Unmatured     divs. 

declared 1 , 

Unmat'd  int.  accr. 
Unmatured     rents 

accrued  

Other  cur.  Habit's 
I  leferred  liabilities  2 

Tax   liability 

Accr'd  deprecia'n.ll 
Unadjust.  credits 
Profit  and  loss 26 


1917. 
S 

,501,700 
106,300 
,911,000 
.000.000 
881.551 
,139,008 
423,105 
437,409 

19,625 

515,200 
581,613 

356,136 
710,174 

244.145 
977.275 
136.900 

249,879 

112.17!) 


1916. 

$ 

00,501,700 

106,300 
84,281,669 

920,144 

4,249,179 

269,021 

405,262 

12,232 

.515,200 
603,713 

351,256 

489,122 

1,659,687 

633,815 

9,858.464 

3,687,357 

24,918,212 


Total 


-200.303.2S8  194462,335 
T.   106. 


a  After  deducting  $21,425,000  funded  debt  held  in  treasury 
p.   1227,  607. 

Maine   Central  Railroad. 
(57th  Annual  Report — 6  and  12  Mos.  ended  Dec.  31  1917.) 
President  Morris  McDonald,  Mar.  13,  wrote  in  subst.: 

Results. — The  operating  revenues  for  the  six  months  ended  Dec.  31 
1917  amounted  to  $7,300,887.  an  increase  of  $492,779,  or  7.24%,  and 
for  the  year  1917  amounted  to  $14,125,577,  an  increase  of  $1,300,901  or 
10.14%  over  the  corresponding  figures  for  1916.  The  company's  operating 
revenues  for  the  year  1917  were  the  largest  in  its  history  because  of  the 
continuation  of  the  great  industrial  activity  throughout  the  country 

The  operating  expenses  for  the  six  months  increased  $953,934  or  20.49%, 
and  for  the  year,  $1,875,115  or  21.31',  -  The  increase  in  operating  ex- 
penses beyond  the  amount  which  might  ordinarily  be  expected  by  reason 

Of  the  increase  in  the  company's  traffic  during  the  six  mouths'  was  on 
account  of  further  increases  in  wages  of  different  classes  of  employees; 
the  increase  in  cost  of  locomotive  fuel;  the  increase  in  cost,  of  matt-rial 
and  supplies  entering  Into  the  maintenance  and  operation  of  the  railroad: 
and  the  additional  expense  Occasioned  by  the  seven  weather  conditions 
which   prevailed  during  Dec.    1917.       National,   State,  city  and  town   taxes 

for  the  year  show  an  increase  of  $106,704. 

The  balance  of  income  account  for  the  six  months  amounting  to  $87,667 

has    1 n    transferred    to   the   credit    of   this   account    and    this    with    other 

minor  adjustments  leaves  the  credit  balance  of  the  profit  and  loss  account 
at  the  end  of  the  period  $4,560,  100  or  $55,  1  Hi  more  than  the  credit  balance 
on  June  30  1917 

Stockholders. — On  Dec.  31  19  17  the  company  had  2,079  common  stock- 
holders and   the  average  holding  was  5s  shares. 

improvements  to  Leased  Roads      The  sum  of  $23,533  expended  during  the 

six  months  for  additions  and  betterments  lo  [eased  roads  will  not  bo  re- 
covered from  lessor  companies  and  lias  been  charged  as  rent   of  leased  roads. 

Additions,  Ac.  The  net  amount  expended  during  the  si\  months  for 
additions  and  betterments  was  $600,804,  chleflj  waterville  to  Clinton. 
grade  and  second  tracb  Improvement,  $421,764. 

The  new  bridge  across  the  Kennebec  |{  i  \  er  bel  ween  Fairfield  and  Benton 

has  been  completed      Grading  for  the  revision  of  line  and  extensiontof 

second  trail,   has  been  completed  from   \\ater\ille  Freight    Yard  to  Barker's, 


1 1  r>  i 
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, n    with   the   Dexter  &    Nowport   Kl( 

to  take  up  al   maturity  thai  comp 

uondi.    which    this    ci lany    had    i 

Vs  Ul,  were   not    favorable   thi 

tt„.    (,,  the   compam    uncanceled    ror    the    present, 

jf  ihr  l).\i.  r  \   Nowporl   lili    Co    has  thus  been  reduced,  affective  Sept. 
1   [917,  iin'  intorest  on  theae  bonda  being  s,-,(hmi  per  annum. 

Portia  \al  Co  Otu    I  anteed  Note*  due  Sept.  16 

To  provide  ror  additions,   betterments,  and  Improvements  and   »»r  iw 
capital  ror  the   Portland   Terminal  Co.,   I  «ny   on   Bept.    15  1917 

gunrantood  the  payment  of  principal  and  Interest  on  an  issue  «r  S.oO.000 
Portland  Terminal  Co   One- Year  5'     notea.  due  Sept.  161918. 

[•hree  new  Paciric  type  p  locomotives  and 
60  all  steel  side  dump  hopper  cars  of  100,000  n>>.  capacity  have  been  re- 
ceived and  put  in  service  during  the  -i\  


I    in    ••oiiiii 

1    .|   t>)      !■  i  ■  Inn    net 
i*iii  on  a    u 
Thi«  compan)    bj    arran 

:  .1  i  a .i.i    on  Bept     I 


lbs   capacity,  r.-nt t.-«i  20  for  passenger  and  30  for  freight  service. 

The  Increases  in  mileage  and  local  fares  referred  to  la 

the  last  annual  report  became  effective  on  tater-State  travel  and  on  travel 
In  Vermont,  New  Hampshire  and  in  Canada  on  Bept.  l  1917.  The  in- 
creases In  mileage  and  local  fares  for  Intra-State  travel  in  the  State  Of 
Maine  were  permitted  hv  t  he  ( 'ommission  to  go  Into  effect  NOV.  1  1917. 
Application   has   been   made  to   the   I.-S.   ('.   Commission   lor   permission 

(1)  to  increase  joint  passenger  fares  so  that  they  will  conform  to  the  basis 

of  local  rares  now  in  effect.       (2)   I"  common  with  other  carriers    in  Ollieial 

Classification  Territory,  during  the  latter  part,  of  1917  for  general  increases 

In  freiKht  rales  beyond  the  amounts  previously  allowed.  lliese  applica- 
tions were  subject  to  hearings  during  a  considerable  period,  but  this  com- 
Eany  has  not  BO  far  ben  panted  authority  to  put  into  effect  any  of  the 
lereases  in  rates  requested. 

nment  Control.— Under  proclamation  of  Dec.  26  1917  taking  over 
the  railroads  of  the  country  as  a  war  and  financial  measure  On  Dec :  28 
but  from  an  accounting  standpoint  effective  Jan.  1  1918,  the  railroads 
of  this  company  are  now  being  operated  under  Government  control.  It 
is  expected  that  the  Government  will  make  suitable  provisions  for  neces- 
sary additional  capital  for  additions  and  betterments  and  will  protect  all 
the"  interests  of  the  railroad  owners  and  allow  equitable  compensation 
for  the  use  of  the  properties  during  the  period  of  Federal  control. 

Annual  Medina.— The  stockholders  on  Oct.  17  voted  that  in  future  the 
annual  meeting  be  held  on  the  third  Wednesday  of  April  in  each  year. 
[Compare  map  on  page  79  of  "Railway  &  Industrial  Section.   ] 


Av.  miles  operated 

Rev.  tons  carried 

do     do     carried  1  mi 

Rev.  per  ton  per  mile 

Passengers  carried 

do  carried  1  mi. 
Rev.  per  pass,  per  mile, 
Oper.  rev.  per  m.  of  road 


TRAFFIC  STATISTICS. 

— — C)  Mos.    ending Years  ending  Dec.  31 — 

June  30  '17.  Dec.  31  "17. 

1.217.91    1.216.07 

.  4.568.733   3,954,920 

.453.268,255  394.691,418 

1.020  cts.   1.104  cts. 

1.839,626   2,120,221 

68.164,767  91,610,455 


2.382  cts. 
$5,604 


2.442  cts. 
$6,004 


1917. 
1,216.99 
8,523,653 
847,959,673 
1.059  cts. 
3,959,847 
159,775,222 
2.416  cts. 
$11,607 


1916 
1.220.67 
8.159,846 
793,644,115 
1.046  cts. 
3,829,181 
153,136,502 
2.287  cts. 
$10,506 


INCOME  ACCOUNT. 


6    Mos. 

Operating  Revenues —  June  30 '17. 

Freight $4,622,269 

Passenger 1,623.41b 

Mail,    express,  &c 579,005 

Total  oper.  revenue..  $6,824,690 

Mainl.  of  way,  &c $748,338 

Maint.  of  equipment 955,879 

Traffic  expenses 69,002 

Transportation 3,113,331 

General,  &c 179,464 


ending 

Dec.  31  '17. 

$4,358,441 

2,236,918 

705,528 

57,300,887 

$884,474 

1.117,228 

82,574 

3,303,593 

221,994 


— Years  ending  Dec.  31 


191.. 

$8,980,710 

3,860,333 

1,284,534 

$14,125,577 

$1,632,812 

2,073,107 

151,575 

6,416,923 

401,458 


1916. 

$8,304,289 

3,502,923 

1,017,464 

$12,824,676 

$1,733,137 

1,764,219 

144,453 

4, 766, OS  1 
392,871 


Total  oper.  expenses.   $5,066,013     $5,609,863  $10.6,5.876     |8.800.«61 

Net  earnings  $1,758,677     $1,691,024     $3,449, ,01     $4,023,915 

Taxes     &c  352.462  374.860  727.322  621.318 


Operating  income. 
Other  income 


$1,406,215     $1,316,164     $2,722,379 
213,195  228,339  441,534 


$1,544,503 

$403,241 

638,161 

75,000 

360.444 


$3,163,913 

$816,609 

1,245,779 

150.000 

720,888 


$3,402,597 
620,240 

$4,022,837 

$848,992 

1,577,093 

150,000 

722,382 


57.657         $230,637         $724,370 


Gross    income $1,619,410 

Int.  on  funded  debt $413,368 

Rentals,  &c 607,617 

Pref.  divs.  (5%  p.  a.)...  75.000 

Com.  divs.  (6%  p.  a.)..         360,444 

Balance,  surplus $162,980 

(1)  Portland  Terminal  Co. — 

Calendar       Gross      Net   Aft.       Other        Interest  Dividend          Balance. 

Years —  Earnings.    Taxes.       Income.  Rents,  Ac.  Paid.          BUT. <>r" ['■ 

1917  ....$359,501   $105,479  $214,415  $300,391  (5%)$50.000  def.$30,497 

1916  ....  298,445     122,289     215,779     262.608  (5%)   50,000  sur.   25,460 

(2)  Sandy  River  &  Rangely  Lakes  RR. — 

1917 $223,153     $32,239  $462     $36,673      -.-„-===  dof'  *%•%& 

1916 210;901       47.012  1.614       37,190   (2%)   $6,800  sur.     4,636 

(3)  Bridgton  &  Saco  River  RR.— 

1917 $65,262     $14,209       $1,236       $7.2  19   di' ;  ) 

1916 65.632        18.456  721  6,800   (6%) 


$6,135  sur.   $2,061 
6,135  sur.     6,243 


BALANCE  SHEET. 


Dec 
I    ii  ts — 
:  e  [ul  i  n't   38 

Slaking  run  I 
Mlscell      pay  Leal 

irty    

owned  6 

i  i 

Caa  i 
Agts.' 

In  trail -It    

Agts,   I 
Loans  .*.:  blU 
Bpeolal  deposits  . 
Traffic,  Ac  .  :>  Us 
Ml  well  ine 
M.i  i      ipo'.lea      l 
Equlpm't  of  lease- 
hold 
Insurance,     fto  . 
paid  In  advance 
Property    aban  I'd 
oaarg.to  c>;>.cm>. 
Oth.  unad).  debits 


.31   '17.  J.inciO  -17 

I 

34  I 


,592 
,939 


37,989 

553 


7SS 
IT.'. 


296 

.070 

...  , 
943, 

182 

US 

15 

384 
732 
,719 


071 

512 

,27  i 

102 

979 
001 

107 


1.078,824 
13.782 


295 
6,070 

712 
1,209 

2 '21 
1211 
107 
153 

'.  ;  . 

1,622 

1,078 

33 


12 
242 


159 


21 
1H 


646 
,91  l 
,538 
,031 

,753 
,96  I 
.102 

688 
,161 

161 
.  1 10 

,824 

.oss 

,550 
731 


I  Dec.3\  '17.  June30 

Liabilities—  t 

Common  si,,.-'.;  1 1,888,400  l  1.888 
i  i  stock  3,000,000  3,000 
II  iblllty  for 

c  inversion     ...        19 
Fun  le  i  debt  19,534 

\  mi  e  i  ac  si  i  pay. 
Traffic,  4c  .  b  lis 

p  ii  ible 
Mlscellane  .us 
tut ..  fto.,  mat.u  mi 
la    .  a •  •  .  accrue  I 
Rem     tor     leased 

reel;,  due  Jul]  l      I'.  1,642 
Bqulpm'i  of  i 

hold  estates 
Deferred  liabilities 
Accrued  depreo'n 
v)tu.  unadj.  credits 
\|.|'m  to  prop'ty  \i  ,606,080  sl.602 
Fund,  debt  retired    xi7s.ur>      xi07 

Sk?     f'l.    reserves.       347.154 
Profit  uiul  loss...   4,560.400      1.604 


71 
208 
30 1 
164 


,217 

,000   19 

,835 

,458 

,279 

,342 

,042 

.482 


19, 
,761, 

389 

70 
130 
321 


Louisville  &  Nashville  Railroad. 

,rt — Year  ending  l>>r.  :;i   1917.) 
The  report  will  be  .■it<<l  fully  next  w» 


1017. 


Calmaat  >  <nrt — 
Rallwa 

ltall«.i>    i\  |,.        ■ 



Tax  accrual 



Add     Hire  ol  i  qulpmenl 



I  in  Idond  Incomi 
rom  rundi 
do       mil  iino  lea. 

-..$24.0 
iclllty  rent*,  &c...    $1,019 

Intere  I  on  funded  debt 7,495.030 

Sinking  runds,  ftc 82.516 

Dh  WPPO 


I91Q 

.  V 1 20 


fee 


3,41 

1.161.133 

I  1.356 

601.723 


1,182 
404.1 11 

-   i  i',' 


7  62 1  .'»<7 
10.000 


1916 


701 


170 


1 ,078 
195 

I. 101 


,824 
,656 
,162 
.949 


1 ,078 
195 

4.301 
192 


Balance,  nirplu  $11,341,499 

14,    1227. 

Public  Service   Corporation  of  New  Jersey. 
{9th    Annual    Report—Year   ending    her.    :,\     1017.) 
The  remarks  of  President  Thomas  X.  MoCartar  wfll  be 
found  at  Length  on  subsequent  pages,  together  with  the  in- 
come aocounl  of  the  company  and  balance  she*  ts  of  the  com- 
pany and  its  subsidiaries,  and  numerous  inter*  Bting  statistical 
i allies  covering  a  number  of  yean.     A   map  showing  the 
lines  of  the  system  will  be  found  m  the  "Electric  Railway' 
Section  of  Jan,  20  1918,  pages  SO  and  81. 

EARNINGS  OF  PUBLIC  SERVICE  CORPORATION  OF  NEW  -JERSEY 
AND  SUBSIDIARY  COMPANIES  FOR  YEARS  ENDING  DEC.  31. 
1917.  1916.  1915.  1914. 

(iruid  c;M:tnilh*df(^r!d?47.291.342  $42,548,775  $37.471.2,  I  454 

Oper    expand  taxes,.      30,529,369     25.863.854     22,094.07  709 

Amortization    charges. -| \      l.**U*i.o»» 

Net  earnhiKs $16,751,973  S16.684.921   $15,376,550  $14,728,136 


17. 

400 

000 

LM7 
500 
2  5  5 
ooo 
896 
.11  I 
,002 


113,612 


821 
656 
606 

17:< 
723 
no  I 
542 
984 


Total 


397,706 


516,529 


419.073 


351.162 


*1 .729,865       1.802.536       2.351.809       2.484.645 


Non-operative  income. 
P.  s.  Corp.  of  N.  J.  inc. 

from    secure,    pledged 

(excl.  of  divs.  on  st.ks. 

of  oper.  cos.),  &  from 

miscell .  sources 

Total $18,879,544  S19.003.986  $18,147,432  S17.563.943 

BciD,C&cC',"hit.ofsub.cos.Sl2,299.838  $11,963,114  S12.209.215  $12,097,110 

^SerVfcffcc^P  "ofN' bJ.C     4 ,  202 .307       4.099.005       3.966.965       3.841.496 

Net  income S2.377.400     $2,941,868     $1,971,252     $1,625,337 

Deduc'   s  from" net  inc     aCr  117  161        *Cr .5.826  124.947  42,248 

nfvanends l^aid. V.   .(8'I)2.399.968(7M)1937500(6^)1562500(6)1 .500.000 

Balance,  surplus S94.593     $1,010,194         $283,805  $83,089 

*  After  deducting  in  1917  $223,232  expenses  and  taxes. 
a  Includes  in  1917  appropriation  accounts  (1)  of  sub.  cos     viz     amortiza- 
tion of  new  business  expenditures  prior  to  Jan.  1   1911.  S40.330.  and  ad- 
justments (credit)   of  surplus  account,  S140.007.      (2)  Appropriations  ac- 
counts of  Public  Service  Corp.  of  N.  J.,  exclusive  of  dividends,  $1<  ,48o. 

PUBLIC  SERVICE  CORPORATION  BALANCE  SHEET  DEC.  31. 


Assets — 

Perpetual  interest- 
bearing  ce: i Is 

Securs.  of  sub.  & 
leased  cos 

other  securities.. 


1917.  1916. 

S  S 

867, 4S5  864,485 

1,639,155  93,121,785 

120.01")  10,015 


Gen   M.  5s  in  tr'y.  12,500,000  12,500,000 
Advances  to  cos..   1,710,000  2,250,000 
363.47S  363,445 
19  1,768,776 
159. 024  146.229 
S01  5,980 
9,551  999 
1.204.037  936.8S8 
243,204 
1,819,500 


Real  estate,  .fcc 

Case 

Acer.  int.  &  rents. 
Acc'ta  receivable. 

Oth.  suspense.  &c. 

Sinking  fund 

other  spec  funds. 
Subscr.  tn  cap.atk. 
Unamortized   debt 

discount  &  exp_  4.027,658 


4,186,897 


Total  . . 


120,715,311  118218,202 


-V.  106.  p.  1345.  1127. 


1917.  1916. 

Liabilities—                 S  * 

Stock    29.999.000  25,000,000 

Cap.stk.SUbser's.         4.995.000 

Gen.M.5   .  Ixls.  .50.000.000  50.000,000 
Perpetual  inuicst- 

bearinu'  certts.. 20,050,770  20.047,770 

3-yr.5%  coll.notes  7.500.000 

Adv.from  other  cus.     250.000  

Bills  payable   (see 

a  subseq't  page)  6,9H'  "0,000 

Acc'ta   payable...           1.643  12.954 

Accrued  taxes 61  03.615 

Accrued  interest..       S52.321 

Other  accr'd  items         99.872  92,891 

Prem.  on  stks  res.  

Contractual  res' vea     B54.736  1.162,552 
Res   for  sink.  fd.  of 

Gen.  M.  bonds.   1.257,012  

Other  reserves 69.406 

ProHt  and  loss 2.855.649  3.178   - 


Total 


.120.715.311  11S21S.202 


United  Railways   Company  of   St.   Louis. 

(18th  Annual  Report — Year  ended  Dec.  31  1917.) 
Pres.  Richard  McCulloch,  St.  Louis,  Feb.  12,  wrote  in  sub.: 

Results. —Passenger  revenue  for  1917  was  $13,008,984.  an  increase  oyer 
1916  of  $190,167.  "or  3.92%,  and  the  gross  operating  revenue  and  other 
income  amounted  to  S13.220.262.  an  increase  of  $496,380,  or  3.90' r. 
Onerating  expanses    including  depreciation)  increased  S.30.815.  or  8.bJ/0. 

Interest  charges  decreased  $21,383,  or  0.84%,  due  to  the  retirement  of 
SI  000  000  St.   Louis  &    M.ramec  liiver  RR.  6%   bonds  matured  May  8 

1916  and  $200,000  Southern  Electric  RR.  5%  bonds  matured  Aug.  1  1916, 
also  the   purchase  of  various  underlying  bonds. 

Wooes  Ac. — The  amount  of  money  paid  out  in  wages  was  S4.bb8.3b/ , 
or  35'57%  of  the  gross  operating  revenue.  The  average  number  of  em- 
ployees in  the  sei\  fee  of  the  company  during  the  year  was  5.525. 

Traffic. — The  total  number  of  passengers  carried  during  the  year  1917 
as  compared  with  the  year  1916  was  as  follows: 

Rev   pass.—  1017  1916.        I  1917.  1016--,.. 

Passengers  (5c.)257. 70  1. 405  247,706,094   Transfer   pass     140.735.831    136.065.566 

(lo       (2'<jc  ).     4,770:370      5. 00.102  | Total paseengenrtOS. 300. 696  389.112.158 

The  percentage  of  revenue  passengers  using  transfers  during  the  year 

1917  was  53.60.     The  average  fare  per  ride  was  3.23   cents. 
Vdiustments  to  Capital   Account.— The  following  property,    which  was 

dismantled  during  the  years  1916  and  1917.  was  charged  off  Doc.  31  1917: 
Hodiamont  power  plan!  equipment.  $638,280;  south  boiler  plant   central 

power  station.  S10...7S2:  battery.  &C,  $91,209.  During  191,  $843.572 
uas  charged  again. t  the  depreciation  reserve  account  for  property  ret 

Onerattn  -It  may  !>■•  roughly  estimated  that  of  the  Increaseln 

operating  expenses,  S350.000  is  due  to  increase  in  rate  ot  wages,  MOO.OOU 
to  increase  in  price  of  coal  and  S200.000  to  increase  in  price  ol  supplies. 

Capital  Expenditures.    -These  aggregated  $293,475:  less  property  retired 

The  principal  additions  consisted  of 


Cap 

or  sold 


$158,341;  total.  $135,134 


the  purchase  of  about  12  acres  at  Broadway  and  Taylor  Ave.  for  car  stor- 
age the  construction  of  a  new  sub-station  on  Page  A\e  .  the  building  or 
10  new   trail  cars,  new  building  at   Park  and  39th  St.,  grading  on  Hartold 


i2.S66,060l     Total 52,399,388  52,366.060 


x  All  through  Income  and  surplus. — V.  106,  p.  1311. 


franchise,  $239,936;  total.  $784,379;  balance,  tax  reserve 
above  is  subject  to  deterniinat  ion  of  Federal  war  taxes  payable  June  15  191b. 
Portion  of  taxes  paid  accruing  to  city  and  schools,  Sb.  1.290.  or  bo. 08  /o 

°f  During 'the  year  2.32  miles  of  track  were  added  and  3.27  miles  were  re- 
moved, making  tho  total  mileage  of  single  track  457.. 9  miles,  including 
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city  track,  345. 61,  and  county,  112.18.  The  tracks  built  across  the  new 
Chouteau  Viaduct,  batween  Grand  and  Vandeventer  Avenues,  have  re- 
placed surface  tracks  formerly  in  this  location. 

Maintenance,  &c. — -Track  reconstructed,  19.72  miles,  and  re-tied  and 
re-ballasted,   3.35  miles. 

During  the  14  years  ended  Dec.  31  1917  the  amount  of  track  reconstruc- 
tion, removal  and  extensions  of  track  of  the  company  in  the  city  and 
county  aggregated  370. 74  miles,  of  which  201.49  miles  were  entirely  new 
track  of  the  most  modsrn  construction,  consisting  of  heavy  rail  laid  on 
concrete  and  pived  in  the  most  approved  manner.  The  expenditure  for 
these  201.49  miles  of  new  track  was  $8,016,540. 

Power. — Our  power  supply  is  obtained  from  three  sources:  (1)  Water 
power  purchased,  22,400  kilowatts;  (2)  steam  power  purchased,  14,000 
kilowatts;  (3)  power  produced  in  plants  of  the  United  Railways  Co.  Dur- 
ing 1917  the  average  distribution  of  power  on  a  kilowatt  hour  basis  was  as 
follows:  Purchased  water  power,  56.2%;  purchased  steam  power,  28.5%; 
United   Railways  plants,    15.3%. 

Future  Power  Requirements. — The  contract  under  which  steam  power  is 
purchased  expires  Dec.  31  1920.  The  present  plants  of  the  company  are 
of  an  obsolete  type  and  poorly  located,  and  their  use  should  be  abandoned 
as  soon  as  practicable.  Considering  both  generated  and  purchased  power, 
the  company  has  available  up  to  Dec.  31  1920,  58,000  kilowatts  capacity, 
of  which  14,000  kilowatts  expires  on  that  date.  Provisions  should  be  made 
to  meet  the  power  situation  at  that  time,  either  by  the  purchase  of  power,- 
or  by  the  construction  of  a  new  power  plant. 

To  replace  the  present  plants  and  the  expiring  steam  power  contract, 
and  to  make  reasonable  allowance  for  an  increased  power  demand  on  ac- 
count of  the  growth  of  the  business,  the  new  plant  should  have  a  capacity 
of  not  less  than  40,000  kilowatts. 

RESULTS  FOR  CALENDAR  YEARS. 

Calendar  Years—  1917.  1916.  1915.  1914. 

Revenue  pass,  carried. .262, 564, 865  253,046,586  232,771,390  248,040,033 

Transfer  passengers 140,735,831    136,065,566   124,043,205   127,444,829 

Transportation $13,038,623  $12,548,859  $11,589,488  $12,359,219 

Other  than  transporta'n  86,937  92,435  91,712  91,706 

Total  oper.  revenue.. $13, 125, 560  $12,641,294  $11,681,200  $12,450,925 
Oper.  exp.  &  deprec'n..     9,200,895       8,470,080       8,176,356       8,644,736 


$4,171,214 

821,684 

$3,349,530 

82,589 

$3,432,119 

2,544,614 


Net  earnings $3,924,665 

Taxes 853,161 

Net  income $3,071,504 

Other   income 94,703 

Gross    income $3,166,206 

Int.,  &c,  charges 2,523,230 

Balance,  surplus $642,976 

BALANCE  SHEET  DEC.   31 

1917.  1916. 

Road  &equip't_l  jl,3S  1,302  102,141,439 
Inv.  in  affil.  cos.        953,513 


$3,504,844 
749,833 

$2,755,011 

98,484 

$2,853,495 

2,587,968 


$887,505         $265,527 


$3,806,189 

767.794 

$3,038,395 

87,901 

$3,126,296 

2,618,255 

$508,041 


U.S.Gov.2%  bus 

1,675,000 

Other  stocks  and 

bonds  owned . 

76,210 

Material  &  3upp 

764,838 

Cash         .... 

613, 152 

Cash  for  coup's. 

50,433 

Not.es   &    loans, 

&c,  reseiv'le. 

111,296 

Unadjust.  debits 

109,008 

Special  deposits. 

20,985 

780,000 

925, 72S 
494,178 

556, S33 

47,853 

246,445 
31,759 


1917. 

Liabilities —  $ 

Pref.  shs.  issued  16,333,200 

Com.  shs.  issued  24,913,800 
Funded  debt  (see 

"St.Ry."Sec).  55,825.000 

And.  vouch.. &c.  400,425 

Coupons  due 667,550 

do  mat'd,    not 

presented 50,737 

Miscellaneous..  is.5,917 

Accrued  taxes..  386,470 

Accrued  interest  278,354 

Unadjust. credits      

Deprec'n  res've.  1 ,404 .967 

Other  reserves. .  2,475,076 

Profit  &  loss, sur.  a2, 784, 541 


1916. 

S 

16,383,200 

24,913,800 

55,962,000 
402,602 


48,258 

121,502 

290,276 

947,567 

189,956 

1,720,882 

2,132,736 

2.121,506 


Total 105,756,038  105,234,284       Total 105,756,038  105,234,284 


a  After  making  adjustments  for  the  year,  $20,059. — V.  103,  p.  494. 

Midvale  Steel  &  Ordnance  Co. 

(2d  Annual  Report — Year  ending  Dec.  31  1917.) 
The  report,  signed  by  Chairman  William  E.  Corey  and 
President  A.  C.  Dinkey  is  given  in  full  on  subsequent  pages, 
including  text,  income  account  and  balance  sheet. 

CONSOLIDATED  INCOME  ACCOUNT. 

— Years  end.  Dec.  31 3  Mos.  end. 

1917.              1916.  Dec.  31  '15 

Net  earnings  from  operations. a$69.838,254  $36,718,819  $1,669,488 

Other  income — Interest  earned,  &c._      1,567,522           887,199  14,359 

Total $71,405,776  $37,606,018     $1,683,847 

Deduct — Interest  paid,  &c $407,940         $188,904  $13,410 

Prov.  for  depreciation,  exhaustion  of 

minerals,    &c 6,826,421       3.560,277  228,550 

Prov.    for    prospective    income    and 

excess  profits  taxes 25,731,910  

Bond  int.:  Midvale  S.  &  O.  Co.,  $2,- 

244,734:  subsid.  cos.,  $279,493 2,524,227       2,086,133  

Guaranteed     dividend     on     Cambria 

Iron  Co.  stock 338.720  310 


Balance $35,576 

Add — -Excess  of  prem.  on  stock  sold 
over  discount  on  bonds  and  organ- 
ization expensos 


493     

558  $31,460,211  $1,441,886 


754 


Total $35,576,558  $32,214 

Previous  surplus  brought  forward 18,656,610       1,441 

Add — Reserves  for  ore  depletion  added 

back  to  surplus bl31,827  


513 

724 
887 


$1,441,886 


Total $54.364 ,995  $33,656,610     $1 ,441 .886 

Deduct — Special  deprecn.  charged  off 

property  &  plant  account 15,000,000  

Transferred  to  appropriated  surplus. .         903,434  

Dividends  paid  (12%) 12,000,000  


Total  surplus  Dec.  31. ..$41,461,561   $18,656,610     $1,441,886 

a  Not  earnings  from  operations  after  deducting  all  expenses  incident  to 
operations  incuding  in  1917  those  for  ordinary  repairs  and  maintenance, 
amounting  to  $13,836,597.  b  Reserves  set  aside  from  profits  for  ore  de- 
pletion prior  to  Dec.  31  1916  over  and  above  the  amount  allowed  by  the 
Government  for  income  tax  purposes  now  added  to  surplus. 

The  results  for  1917  of  the  Cambria  Steel  Co.  will  be  found  below. 
CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


1917.  1916. 

Assets — ■  8  S 

xProp.  A  plant.   158,909,900   135,708,933 
mem  i    in 

other  cos 608,930  649,772 

Cash 18,833,078     II. 

Customers'  aoots  20,807,786     i  1,631,894 
Advance    pa 

on  ore  purcV , 

&<■  ...     4,342,081       8,839,215 

mils  and    loans 

receivable  1.460,216       B.987,384 

Marketable  sec. 

at  oost,   Incl. 

In  1917  U    8. 

ct.fs.  oi  Indcbi  27,690,196  1,375,821 
Inventories  36,758.371      33,422,686 

Adv.     stripping 

ore  mines.  Ac.        763,399         867,563 

Sink,  fund  cash  125.. 329 

Ins.   fund  assets 


1917.  1910. 

Liabilities  |  s 

y  Capital  stock  1 00,000.000  100,000.000 
1  ap  si k.  of  sue. 

ens.  not  held 

by  m.  s.  AO, 

00    (Par)        .     2,033,450        

Quarant'd  stock — 

D     Ir.  Co     z8 ,468 ,000     z8,468,000 
5  ,    con  v.  s.   f. 

hour!  jiif  Mldv 

8.  A  <).  Co     wl  1,666,000  45,736  000 

Bond!  ol  sub  eo     1  1,34  !,000  9,1  11 .000 

Vouch. Apayrolls    7, 310,115  5,490,406 

Bills i  loan  ipay,       393.121  330/213 
Depos.  received 

on  contracts          » r  7 . 7 10  7,90 

is.  Ac       v29,412,532  3,880,035 

Ac,  res     1  1.200.319  8,054  069 

I  •■hi  >,■  ,re    1  e     1 ,61  .'.721  8,0 
Surp.  applicable 
to  minority  stk. 

Inters                   "3.921 ,461  t.i  !6  851 

Surplus  balance,  41,461,561  18,658,610 


Total  270.099  316  214,846  '3        Total  270.099,316  211  845  133 

w  After  deducting  In  [917  11,508,000  In  treasury,  1645.000  redeemed  In 

1917  and  $3,381,000  unissued,      x  Includes  property  leased  under  006 


lease  from  Cambria  Iron  Co.  and  improvements  thereto,  y  After  deduct- 
ing $24,727,500  held  for  conversion  of  bond  and  $25,272,500  for  general 
corporate  purposes,  z  Cambria  Steel  Co.  guarantees  an  annual  dividend 
of  4%  on  the  above  mentioned  Cambria  Iron  Co.  stock  as  rental  for  property 
held  under  the  999-year  lease.  *  Includes  also  in  1917  premium  and  dis- 
count  on  capital  liabilities,  v  Includes  in  1917  estimated  Federal  taxes. 
— V.  106,  p.  611,  402. 

Cambria  Steel  Company. 

(17th  Annual  Report — Year  ending  Dec.  31   1917.) 
This  company,  in  which  97%  or  more  of  the  $45,000,000 
capital  stock  is  owned  by  the  Midvale  Steel  &  Ordnance  Co., 
which   see  above,  has  issued  a   separate   pamphlet   report. 
President  A.  C.  Dinkey  says: 

Owing  to  th9  necessity  for  conserving  the  cash  resources  of  the  company, 
so  as  to  ba  prepared  to  meet  the  heavy  obligations  for  Federal  taxes  which 
are  payable  in  June  1918,  no  important  new  work  has  been  undertaken. 

[Various  improvements  and  renewals  were  completed  during  the  year 
and  others  are  still  in  progress.] 

CONSOLIDATED  INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1915.  1914. 

1,139,100  858,580 

1,452,276  1,188,240 

1,021,462  783,922 

8,546,084/  $2,991,798 

I  124,134 


1917.  1916. 

Pig  iron  (tons) 1 

Ingots  (tons) [Not  stated.  Not  stated. 

Shipments  (fin.  prod.).) 

xNet  earns,  from  oper.  \$47, 361, 763  $27,511,794 

Rents,  investments,  &cj 

Total  net  income $47,361,763  $27,511,794 

$240,093         $257,617 


2,637,719 
1,158,981 


1.685,557 
135,547 


Int.  on  bonds  of  sub. cos. 

Extraord.  replacements. 

Depr.  &  accruing  renew. 

Exhaustion  of  minerals. 

Provision  for  prospective 
income  &  excess  prof- 
its taxes 17,264,397         

Balance $26,060,573  $25,433,074 

Fixed  chgs.  under  Cam- 
bria Iron  Co.    ease...  338,720  338,720 

Balance 

Dividends 

Balance,  sur. 


$8,546,0S4 
$219,412 

f,021~.997 

229,527 


$7,075,148 
671,610 


$3,115,932 

500,000 

137,837 

$2,478,095 

517,105 

$25,721,853  $25,094,354     $6,403,538     $1,960,990 

(12 %)5. 400, 000(6 M)3037500 (6)2,700,000  (5)2,250,000 

ordef..sr.$20,321,853S$22,056,854sr$3,703,538def.$289,010 
X  Includes  in  1917,  1916  and  1915  total  net  earnings  after  deducting  all 
expenses,  and  ordinary  repairs  and  maintenance,  approximately  $5,89  >,700 
in  1917,  $4,818,300  in  1916,  $3,158,000  in  1915  and  $3,084,000  in  1914. 

CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 
(Cambria  Steel  Co.  and  Subsidiary  Companies.) 


1917. 
Assets —  § 

Prop,  acc't,  incl. 
leasehold  Cam- 
bria Iron  Co..   82,872,401 
Adv.  stripping  at 

ore  mines,  Ac.  175,052 
Inv.  in  assoc.cos  861,500 
Sundry  secure. .         182,938 

Inventories 17.33S.641 

Cash 17,379,768 

Market  sec, incl. 
TJ.  S.  certif.  of 
indebtedness..   12,655,200 
Acc'ts  receivable  12,714,215 
Bills  &  loans  rec.  11,118,909 
Res've  A  sinking 
fund  assets 323,831 


1916. 

$ 

79,075,870 
808,485 


130,121 
14,567,337 
2,764.213 


9,905,749 
11,727,915 


196.S96 


1917.  1916. 

Licit)  \li.tics~~'               15  S 

Capital  stock.  _.  45,000.000  45.000,000 
Minority  inter'ts 

in  sub.  cos 2,302,074 

Camb.Ir.Co.stk. 

(guar.  4%)...      8.46S.000  8,468,000 

Bonds y4,S6S,000  5,641,000 

Acc'ts  pay., incl. 

est. Fed. taxes..  22,405,598  4,594,062 
Bills   and    loans 

payable 143.912        

Dividend   serin.      6,124 

Reserves a9,037.525  7,599,232 

Surplus b65, 619,420  45.566,093 


Total 155,622,455    119,176,585        Total 155,622,455   119,176,585 


y  Includes  $3,258,000  bonds  of  the  Manufacturers  Water  Co.,  $1,300,000 
Johnstown  Steamship  Co.,  and  $310,000  Beaver  Steamship  Co. 

a  Includes  reserve  for  depreciation  and  exhaustion  of  minerals,  $6,530.- 
352,  and  reserve  for  blast  furnace  relining  and  other  operating  accounts 
and  contingencies,  $2,557,173. 

b  After  deducting  $845,755  proportion  of  $45,566,093  surplus  as  of 
Dec.  31  1916  applicable  to  affiliated  companies,  less  than  95%  owned, 
included  in  consolidated  accounts  at  Dec.  31  1916,  now  excluded  in  pursu- 
ance of  treasury  regulation  defining  affiliated  companies;  and  also  $607,229 
reserves  set  aside  from  profits  for  ore  depletion  prior  to  Dec.  31  1916  over 
and  above  the  usual  amount  allowed  by  the  Government  as  a  deduction  for 
income  tax  purposes  now  added  back  to  surplus. 

Note. — Under  the  lease  the  Cambria  Steel  Co.,  as  a  part  of  the  rental 
thereunder,  agrees  to  pay  annually  for  999  years  a  sum  equal  to  4%  on  the 
$8,468,000  (par)  stock  of  the  Cambria  Iron  Co. — V.  106.  p.  1233,  931. 

Sloss-Sheffield  Steel  &  Iron  Co. 

(ISth   Report — Thirteen   Months   ending   Dec.   31    1917.) 
The  report  of  President  J.  W.  McQueen  for  the  late  fiscal 

year,  with  the  balance  sheet  and  income  account,  will  be 

found  at  length  on  a  subsequent  page. 

INCOME  ACCOUNT. 


Profits  on  pig  a 

Profits  on  coal  after  de- 
duction for  deprec'n.  . 
Profits  on  coke,  &c 


13  Mos.  to 
Dec.  31 '17. 


-Years 


Rents,    royalties,    stores    separated 


&  miscellaneous,  &C 

Divs.on  treas. stocks, &c. 

Total 

Deduct    gen.     exp.    ace 
taxes,  licenses,  &c 


Not 


for  this 
period. 


1916. 
Sl-.675.549 

59,350 
188,765 

383.499 
12,360 

$2,319,532 

118,858 


Nov. 


endinq 
1915. 
$432,259 

05,357 
127.358 

244,692 

9,409 

S909.075 

176,687 


30 

1914. 
1327,467 

92.781 
161.391 

2  13.671 

15.202 

$813,605 

143.466 


$2,200,674         $732. 3S8         $700,139 
Deducted  from   "Net  Profit"   above. 


Net  profit $3 ,370,614 

Deprec  n  &  depletion 665,74 1 

Prov.  for  income,  war  and 

excess  prof,  taxes  (est.)       325.000 

Bond   interest,    „ $227,500 

Preferred  dividend     is1, 

Common  dividends  .(l  '2r;,)l48.S69 

Balance,  surplus $1,429,623    $1,521,674        $170,638 


$210,000         $210,000         $210,000 
i,-'  169  <i<i<H5K)351,750     (7)169,000 


521,139 


a  After  deducting  for  depreciation  on  coal  and  iron  ore  and  35  cents  per 
ton   profit  on  coke  manufactured . 

BALANCE  SHEET. 

[For  details  of  Doc.  31    1917.  balance  sheet,  see  a  subsequent  page.l 

Dee.  31  '17  Nov.  30'16.  I              30   16 

Resources —                  s                   s  $ 

Property  account  23,886,752  23,431    135  ick        8,700,000     6,700,000 

Securities  owned               -  I    i        216.702  Co  ■       10,000.000  10.000,000 

Inventories               1,651  8.  Co  6s  2.000.000     2,000,000 
atoch  Id 

Treasury  securities                             1,320  10.000 


094  i  loco 

Notes   ecelvi  95,942  ile 

Accounts  recelv'le    i   16  ccounta 


t     s   i  loert 
Insure  ice  A  ts  .<• 


193,379 
.;  1,191 


w.ir 


Total 


.i    26,804.4    • 


n    M 


0,000 

'.'.171 


1,46  ..o7o 


27,84  i 


+  After  deducting  $153,370  adjustments  relating  to  prior  periods 
V.  106,  p.  1349.  1236. 
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Willys-Overland  J  Co.,   Toledo,    Ohio. 

Dec.  31  1917. 
Presidi  at  J.  N.  Willj    Bays  in  sub  tanoe: 

in    1917  thi 

i  ..til    ml  •  i     <■'.  oral  new    I'm.  \ 

mob  ihoad  "i    1918  for  the  first   nine  month*,   inn   deel 

i  |M-rit ><l    ..r   I  he 

■ :  111-t  int-iil    froni  ■    a   war  li  . 

Our   purcha  e  "I   .• 

inii  i-  i    in   :in-  i  pan  niii'i  utrat  i    In  that, 

tin"  _   Motor  <  'orp  iimer 

of  1017  oi  tin  in  aircraft  organization, 

mid  mi!   have  been  quick!  rency   need*  (  ..■ 

through   o   li.  n    motor-manufacturi]  Tin. 

the  willy*  Overland  <  ".  and  Its  allied  organizations,  with  tneir  Immi 
plants  ;ii  Toledo,  ESlralra,  Elyria  and  Pontlac,  were  able  to  provide,  and 
thus  bridge  the  gap  between  experimentation  and  big-scale  production, 

Slock  and  esaid  Purchase      In  connection  with  the 

n  of  an  interest  in  the  Curtiss  Aeroplane  >v  Mot  the 

WQlys-Overland  ('■>.  sold  ai  par  to  private  Interests  13,475,000  of  it~  . 
preferred  stock  authorized  In  [915,  but  unissued  since  then,  (V.105,  p.  R 

The  proceeds  of  this  sale,  together  with  SI, 1.000  of  6^  one-year  Willys-, 

Overland  Co.  notes,  were  used  to  purchase  24,000  shan  -  um,  pref. 

stock  and  60.000  shares  of  common  stork  and  11.600,000  of  in 
notes  oi'  tin'  Curtiss   Aeroplane  &   Motor  Corp.     since  Jan.    1    i'Ms  the 
Curtiss  Corporation  has  redeemed  these  10-ye 

Ordei  planes  and  Mv  I   ucks.     Orders  raipany 

to  date  for  aeroplane  motors  and  parts  amount  to  iii  excess  of  tl2.000.000 
and  rurtlier  heavy  orders  are  assured.  An  Important  ordnance  contract 
has  been  undertaken  amounting  to  over  $15,000,000.  Negotiations  have 
been  completed  for  <  large  munition  contract,  for  the  execution  of  which 
the  company's  machine  shops  are  admirably  fitted,  and  at  an  early  date 
the  company  expects  to  have  In  hand  for  early  delivery  substantial  truck 
orders,  which  cm  be  handled  without  interference  with  other  war  work. 
The  company  i-  tin  -  prepared  to  counteract  any  probable  curtailment  of 
passenger  car  production. 

Automobiles.  The  automobile  business  fur  tlic  past  year  was  satisfac- 
tory. Bales  for  the  first  nine  months  were  well  in  excess  of  the  same  per- 
iod of  the  pre\  lous  year,  and  for  the  full  twelve  months  might  have  reached 
a  new  hi^li  total  were  it  not  for  the  readjustment  to  war  conditions,  as  here- 
inbefore referred  to. 

Unfilled  orders  on  hand  to  date  are  in  excels  of  the  same  period  of  a  year 
ago.  This  fact,  together  with  the  advanced  staKo  of  1918  schedule  of  au- 
tomobile production,  points  clearly  to  the  conclusion  that  plant  and  branch 
house  inventories  will  be  very  largely  reduced  before  the  end  of  the  summer. 
This  release  of  funds,  now  in  progress,  will  enable  the  company  to  reduce 
materially  the  outstanding   current   indebtedness. 

AdditUms. — An  expansion  in  property  account  of  approximately  $3,691,- 
000  occurred  during  the  year,  represented  mainly  by  plant  extensions  at 
Elmira,  and  additional  equipment  there  and  at  Toledo  for  Government 
orders,  of  this  amount.  82.500.000  was  advnaced  by  the  Government. 
No  further  important  outlays  are  contemplated. 

Balance  Sheet. — The  increase  in  "investments  and  advances"  is  repre- 
sented by  the  securities  of  the  Curtiss  Aeroplane  &  Motor  Corp.  and  by 
advances   to  subsidiary   companies. 

Earnings. — The  net  earnings  for  1917  received  no  benefit  from  the  war 
work  program,  but,  on  the  contrary,  were  adversely  affected  throughout 
the  second  half-year,  notably  in  the  final  quarter,  when  the  strain  of  fac- 
tory readjustment  was  most  intense  and  when  difficulties  incidental  thereto 
were  increased  by  unprecedented  traffic  and  material  conditions.  [A 
quarterly  dividend  of  1%  was  paid  Feb.  1  1918;  V.  105,  p.  304.1 

Depreciation,  &c. — Followins;  the  company's  practice,  liberal  deductions 
from  earning!!  were  made  for  accruing  renewals  and  depreciation,  providing 
for  tool  replacements  and  for  parts  of  discontinued  models,  a  total  of  nearly 
$3,000,000.  Also  development  expenses  amounting  to  over  $900,000, 
attributable  to  war  work  for  1918  delivery  was  written  off  and  deducted 
from  surplus  account. 

War  Policy. — Our  production  policy  for  1918  will  be  dictated  largely  by 
the  intention  of  the  management  to  co-operate  with  the  Government  to 
the  fullest  possible  extent  in  carrying  on  the  war  to  a  successful  conclusion. 
The  financial  policy  is  definitely  conservative,  looking  to  reduction  of  in- 
ventories   and    of   outstanding    debts. 

CONSOLIDATED   INCOME  ACCOUNT    (INCL.    SUBSIDIARY  COS.). 

Calendar  Years—                                        1917.  1916.  1915. 

*Net  earnings  and  income *$10, 193,490  $11,995,932]  Not 

Reserve  for  accr'g  renew.  &deprec...   $1,330,798  $951,380^  separated 

Provision  for  tool  replacements 1,030,000  1,028,132  in 

Parts  discont'd  models  written  off 559,940            )  1915. 


Balance $7, 272,752a$10, 016,420  $10,201,256 

Interest  paid 1,151,208  450,702  330,578 

Balance $6,121,544  a$9,565,718     $9,870,678 

Preferred  dividends (3 H)$121,065  

7%  cum.  convert,  pref.  divs (7%)1,017,275      (7)994,705      (7)322,164 

Common  dividends  (cash)..      -_(12%)4.885,237  (9)2,503,249  (6)1,229,895 

Balance,  surplus 


Previous  surplus 27,596,594 

Prem .  received  on  securities  Issued 

Total 


$97,967  a$6,067,763  $8,318,619 
14,720.550  7.651,931 
b7, 963,971  


$27,694,561   $28,752,284  $15,970,550 

Common  div.  (in  stock) (5%)$1,965,991(5)$1155,690(5)$1000,000 

Prov.  for  redemption  of  bonds 450,000  250,000 

Good-will  of  sub.  cos.  purchased  and 

written  off 74.243  

Development  exp.  acc't  of  new   work 

for  1918  delivery,  written  off 902.942  

e=_ Total  profit  and  loss  surplus...... $24.301 ,384  $27^596.594  $14,720,550 

♦After  deducting  repairs  ami  maintenance  of~the  properties,  bad~and 
doubtful  accounts  receivable  and  in  1917  provision  for  Federal  taxes. 

a  Exclusive  of  profit  on  shipments  to  distributing  branches  which  were 
unsold  Dec.  3  1  1916,  amounting  to  $1,318,665.  If  the  net  profits  for  the 
year  had  been  compiled  on  the  same  basis  as  in  1915,  they  would  have  been 
$1,318  jer   than    reported. „__________ 

_~Pn  1  on  securities  issued  less  premiums  paid  on  securities 

retired,  expenses  of  refinancing  and  good-will  of  affiliated  cos.  purchased 
duriii'-'  the  year  and  written  off  (net) . 

CONSOLIDATED  BALANCE  SHEET  DEC.    31. 
|For  details  of  1917  balance  sheet,  see  "Advertising  pages."] 


1917.  1916. 

\--,  I  s 

Real  b  it 

mach'y,  Ac         31,290,156  28,779,013 
Good  12  14,0 

Inv.,&e..tnoth.cos.  8,021,326     2,291,642 
Inventories  10,5 

Due  fro 

Notes  receb  '  1,786,290 

Acc'ts  rec  ,1 

Misc.  Invest  .  i  ■■  y3,588,130  i 

Cash  9,593  870  l  l  404,951 

Prepaid  Inl  _c          509,202  381,279 


1017 

S 


191 


Prof,    (nutli.    J10, 
noo.iKKl)  Btock       3,473,600 

( '  >nv    pref.  (autii. 

$15,000.00  ii  itk  1 1,532,500  15.000,000 

Common  si    :„       39,385,462  37  273,84  i 

Real  e  it 

umed                    225,000  I 

iayable        20,437,861  11,849,067 

acc'ts  payable        6,926,635  7,538,411 

Dealers'  Inlt  lal  pay- 
ments                      628,065  808.325 

Accrued  int.,  _c     \i  ,599,686  84  8,041 

Reserve  funds         .1,467,500  1,774.224 

Pref.  Btock  <llv            315,107  21 

Pr.ifli  and  los           !4    101,384  27,59 


Tot   1  113,292,701   103110,006       Total 

x  Includes  in    1017  taxes  and   interest    accrued. 


113,292,701  103110,006 
provision  for  premiums 

to  distributors  and  dealers,  reserve  for  repairs  under  guaranty,  &C,  $1,- 
245,841.  and  pay-rolls  and  salaries  accrued,  $353,745. 

y  Includes  in  1017  Guaranty  Securities  Corp.  certificates  of  beneficial 
Interest  in  Customers'  deferred  installment  notes,  $978,250;  Liberty  bonds 
purchased  for  employees,  less  payments  thereon,  $515,166,  and  miscel- 
laneous Investments,  $2,094,714. 

z  Includes  In  1017  reserve  for  future  contingencies,  $1,000,000;  for  re- 
demption of  pref  stock,  $150,000,  and  for  surplus  arising  from  redemption 
of  prof,  stock.  $17,500. 

As  to  reduction  of  the  quarterly  dividend  rate  on  the  common  stock  to 
1%,  soo  report  on  another  page  and  also  V,   106,  p.  304.  ________  _ 

On  an  advertising  jxigo  will  bo  found  the  income  account 
for  1017  and  balance  sheet  ofDec.31  1917.— V.  106,  p.  1230. 


.  1  .OM! 

264 

1.866.851 

5,20i 

.2.382 

15,437 

1912 

.2,  1-'-' 

5,12 

101  1 

2.439 

70s 

1.306.369 

1910 

.'. '.().", 

17.877 

2.511.427 
1,727.451 


Consolidation  Coal  Co. 
[th  Am, mil  Report     Ynir  ending  Dee.  '■'•l    1917.) 
On  subsequent  pages  will  be  found |t_  Pn   ident 

.) .   II.   Wheelwright,  together  with  the  tonnage  and  other 
the  income  aooount  for  the  calendar  year  \'>]7  and 
the  balance  sheel  at  of  Deo.  -;i   i '. » 1 7 .     Earn 

the  greatest  in  the  history  of  the  company,  the 
26,1 13,204,  again  I  in  1916. 

'  Mm'  il  li'j  (lit   Cm, pun  i 

iland.       \v.  Va.         I  Mill  Cr.  at. 

l^s      1,159.923      1.496.920      165.710     . 
1.484.1  10 
1.923.487 
1.952.750 
1,957 
1.872.236 
1.921,777 
The  coal  mined  by  lessees  in   1017  aggri   • 
5*3.372  net  tons  in  1016.     Coal  manufactured  by  company,  175,1. 
iinis,  against    112,018  net   tons  in   1916. 

BESl  LTS  FOB   YEAR  ENDING  DEC  31    {INCL 

1017.  1916  1915.  1914. 

Orosa  earns.,  all  so  6.113.204  $17,342,366  $15,617,968  $14.* 

Oper.  exp.,  ord.tax.,_c  $13,320,855  $10,701,369  $11,175,117  $11,01 

Depreciation 953.531  435.562  438,053  414 

Depletion... 501.857  „. 

Net   earnings $11, 336.961  $6,205,435 

Int.  on  fund,  debt,  &c__    $1,334,670 

Bk.  fd.  Cons.  Coal  bonds \        330. 879 

Bk.  fd.  sub.  cos.  bonds..  J 
1 1    for  income  and 

excess  profits  tax 1,491,067  ...  

Cash   dividends (9)3,121,290  (6)1,500.781  (6jl.500.000  (6)1 ,500.000 

Total   deductions $5,947,028  $3,630,661     $2,969,117 

Balance,  surplus S5.3s9.933  $2,574,774      S1.035.6S1 


563.002 
602.025 
514.306 

511.329 


11.10 
!  1.72 
11.1" 
10.317.1W 

10.505.110 


$4,004,798  $3.39 

020  Si. 113.576 
261.0971  16 

\         101.704 


2.913 

$509,733 

S. 774, 252 

$9,283,985 

70.657 
$9,213,328 


Previous  surplus 12.625.52.5     10.160,617  0.213.32S 

Total $18,015,458  $12,735,391  $10,249,009 

Div. in  stk.pd.Peb.2'17(5„  )  1671.780  

Adjustment  of  accounts,         246,513  _      109,866  SS.392 

Balance _S16.097.165  $12,625,525  $10,100,617 

Revaluation  of  coal  lands 
as  of  Mar.  1  1913,  less 

adjustments x3S.925.972 

Total  p.  &1.  surplus. x?55,023, 137  $12,625,525  $10,160,617     $9,213,328 
x  A  dividend  of  14%  in  stock  ($4,916,982)  has  been  declared,  payable 

to  holders  of  record   March  30  1918  out  of  special  surplus  arising  from 

revaluation   of  the  coal   lands. 


COMBINED   GENERAL   BALANCE    SHEET   DEC.    31. 


A  tsi  I 
Property  acc't.a 
Adv.  paym'tson 

coal  land  pur- 
Due  from  1st  <i_ 

ref . M  .  trustee 
Stock     reserved 

for  conversion 

ol  bonds,  _c 
Stocks  allied  cos. 
Other  invest  m'ts 
Sinkiiii,'  funds. 
Bonds  in  treas'y 
Sec. pur.  &  hekk 
Liberty  bonds 

do  for  empl . 
Coal  and  coke. . 
Mat'ls,supp.,_c. 
Bills  receivable. 
Acc'ts  receivable 
( 'ash  in  DkS.,_C. 
Cash    for    bond 

int.  &div.  due 
Special  depos.  to 

cover  royah  lea 
Deferred  items 


1017. 

s 

95,882,696 

2,544,003 


c9,878 

d6,902 

.02 

1 ,237 
1,710 

894 
1 ,529 

. 

412 
2.0(10 

107 
6,553 


696 
095 

lis 
104 
000 
2<i4 
100 
276 

835 
368 
,584 

217 


1916. 

S 

54,511,023 

2,253,220 

b446,468 


14, 10... 900 

4.040,084 

493,232 

936,578 

2.293,000 


208,838 


1  I, 
113, 


1,208,027 

1.248,154 

155.034 

0.799.424 

2.673.479 

70,688 

11,554 

173,183 


1917. 
—  % 

Capital  stock. e.    45.000,000 
Outstanding,  sec  footnote 
Bonded  dent.. .   26.170.000 
7T_  con  v.   debs. 
Convertlble  6s.  _ 
(ar  trust  bonds- 
assumed  by  C. 

&   P.   RR 

Purchase  money 
obligations--  - 

Acc'ts   payable. 

Pay-roll _ 

Royalties  pay'le 
Int.  roup.itdivs. 

not  presented 

for  payment. 
Bond  in: 
Sink,  funds accr. 
ord.  taxes  accr. 
Acer.  Fed. inc.  & 

exc.  prof.  tax. 
Div  .pay  .Jan. 31. 
Extra  cash   div. 

(3%)    payable 

Feb.  n  191S. 
Individ.  _  COS.. 
Insurance   res. 


6.02S.OO* 


70. DOS 

1,365 
S36.049 
305.608 


75,188 

."573,384 

142.659 

531 

1,491,067 
526.764 


1916. 

s 

39.190.500 

'e." 

24.072,000 

7,000 

0. 177.500 


152.000 

2,615 

100.313 
1 1 .554 


158,659 
15,500 


375,839 


1.054.206 
639,152 


Profit  and  loss. .  55,023,137 


595,658 
12.625,525 

Total..        ..137,768.686     92.079.048        Total..        .    137.76S.6S6     92.079.048 

a  Property  account  ($95,882,696)  includes:  Coal  lands  and  other  real 
estate,  $74,631,675;  mining  plant  and  equipment,  $16,518,193:  Cumber- 
land &  Penn.  RR.,  $2,307,088;  Cumberland  &  Penn.  RR.  equipment, 
SI, 620. 019:  and  floating  equipment,  $805,721. 

b  For  75%  of  cost  of  improvements,  extensions,  &c.  $353,548,  and  for 
expenditures  on  Northern  Coal  lands,  $92,920. 

c  Includes  in  1917  $5,740,976  stock  reserved  for  conversion  of  6%  bonds 
and  $4,137,720  stock  reserved  for  future  corporate  purposes,  against 
$6,169,300  and  $7,996,600  in  1916. 

d  Stocks  of  other  companies  owned  include  18,900  shares  of  com.  stock 
and  5,400  shares  Northwestern  Fuel  Co.  pref.  stock:  13,323  shares  Metro- 
politan Coal  Co.  common  stock  and  13,018  shares  of  Coastwise  Transpor- 
tation  Co.   stock. 

e  Capital  stock  outstanding  Dec.  31  1917  was  $35,121,304  after  deduct- 
ing items  mentioned  in  footnote    "c." — V.  106,  p.  1233,  193. 

American  Smelting  &  Refining  Company,  New  York. 
(19i7i  Annual  Report — Year  ending  Dec.  31   1917.) 
President  Daniel   Guggenheim  says  in  substance: 

Results. — The  earnings  of  the  company,  and  its  subsidiaries,  for  the  year 
after  deducting  general  expenses,  fixed  (marges  and  corporate  taxes,  aggre- 
gated $25,035,938,  being  $206, 35S  less  than  in  1916.  The  increase  in  cor- 
porate taxes,  however,  was  $2,864,005.  After  deducting  the  annual 
charge  for  depreciation  and  depletion  of  ore  reserves.  $4,954,482,  for 
life  insurance  and  pension  funds  S600.000.  miscellaneous  charges  S9S5.-' 
831.  and  preferred  dividends  of  $4,712,666,  there  remains  applicable  to 
dividends   on   the   common  stock    $13,782,959,  equal  to  22 ' .  '      theron. 

Regular  quarterly  dividends  at  the  rale  of  li';  per  annum  and  an  extra 
Cross  dividend  of  r  wire  declared  on  the  common  stock,  calling  for 
$4,269,860.  and  the  directors  believed  it  vise  to  make  a  special  appropria- 
tion of  SO. 000. 000  to  care  for  enlargement  and  extension,  all  of  which  has 
been  planned  to  be  expended  during  the  year  1918.  The  profit  and  loss 
surplus  which  on  Jan.  1  1917  was  i23.442.295,  was  on  Dec.  31.  $26,955,394. 

A  comparison  of  the  accounts,  herewith  submitted,  with  the  semi-annual 
report  made  as  of  June  30  191/  will  show  gross  earnings  for  the  first  half 
Of  the  year.   SIS. 757. SOO.   and   for  the  last   half.   $12,844,716. 

Hinh  Pries  for  Metals        The  p  apt  for  zinc,  was  reached  during 

the  tii'st  half  or  the  year.  Since  then  there  have  been  very  serious  declines 
in  all  metals,  as  follows:  Copper  from  33c.  to  23'  c:  lead  from  1  lc.  to  5Hc 
diver  from  $]  00  to  78c,  and  zinc  from  13c.  to  7H>c.  These  results  have 
been  partly  brought  about  by  Governmental  actions. 

Increase  in  Expenses.  ( >n  the  other  hand,  all  of  our  expenses  of  operation 
have  constantly  Increased  and  are  -till  Increasing.  Hut  our  greatest  diffi- 
culties have  been,  and  are.  in  connection  with  the  lack  of  supply  and  the 
constantly  increasing  demand  for  labor.  Therefore,  our  costs  ^f  smelting 
and  refining  arc  greater  month  by  month,  but  our  receipts  are  fixed. 

of  Governmental  Action.  It  lias  always  been  our  policy  to  make 
long-time  contracts  for  ore  and  bullion,  at  a  fixed  price  for  smelting  and 
refining.  While  the  Charge  in  such  contracts  was  fixed,  the  company  had 
a  certain  interest  in  the  metal  recoveries,  which  under  ordinary  economic 
conditions  would  nave  afforded  increased  returns  equal  to  the  increased 
cosl  of  smelting  and  refining. 

Wi'  are  now  Buffering  from  the  entire  lack  of  economic  law,  and  are 
Operating  under  the  direction  of  Governmental  commissions,  whereby  the 
value  of  our  metal  products  is  fixed,  but  the_cost  of  labor  and  supplies  is 
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not  fixed;  in  fact,  owing  to  the  various  Governmental  contracts  for  ship- 
building and  other  construction  of  great  magnitude,  which  have  been  made 
on  the  basis  of  cost  plus  a  commission,  the  contractors  have  no  interest  in 
holding  labor  costs  at  a  point  where  a  profit  can  be  made,  and,  in  fact, 
their  own  interests  are  in  favor  of  as  high  a  cost  as  can  be  justified. 

By  these  two  Governmental  actions,  first,  by  reducing  the  value  of  our 
product,  and,  second,  by  constantly  increasing  our  cost,  this  great  corpora- 
tion, producing  what  is  absolutely  necessary  to  the  Government  in  carrying 
on  the  war,  is  having  its  ability  to  pay  a  fair  return  to  its  stockholders 
seriously  jeopardized. 

Enlargements. — While  it  may  be  said  that  the  previous  profits  were  ex- 
cessive, had  it  not  been  for  such  profits  the  company  would  not  have  been 
able  to  enlarge  its  works  and  increase  its  output,  all  of  which  has  been 
of  vital  necessity  to  the  Government.  These  enlargements  have  been 
effected  at  a  cost  of  fully  $15,000,000,  all  of  which  has  been  taken  out  of 
the  earnings  and  the  enlarged  capacity  will  doubtless  be  entirely  useless 
after  the  war  demand  ceases. 

Mexican  Properties. — The  three  smelting  works  in  Mexico,  located  re- 
spectively at  Monterey,  Matehuala  and  Aguascalientes,  were  started  up  in 
a  small  way  during  the  first  half  of  1917,  and  it  is  hoped  that  the  smelter 
at  Chihuahua  will  soon  be  blown  in.  There  is  no  immediate  prospect  of 
the  smelter  at  Velardena  being  put  into  commission,  or  of  the  mining  proper- 
ties in  that  section  being  opened,  as  bands  of  bandits  are  still  disagreeably 
active  in  that  vicinity.  None  of  our  very  valuable  mines  around  Chihuahua 
have  been  operated  as  yet,  and  the  same  is  true  with  the  copper  properties 
around  Matehuala.  Our  smelting  works  have  not  been  worked  to  capacity, 
and  the  uncertainties  as  to  transportation  and  fuel,  together  with  the  fact 
that  costs  have  been  quite  as  grealy  increased  in  Mexico  as  in  this  country, 
have  not  made  for  a  profitable  outcome.  Nevertheless,  there  has  been  a 
gradual  improvement  in  this  direction.  During  1918  the  requirements  of 
our  Mexican  properties  will  be  large  for  labor-saving  devices,  and  other  in- 
stallations looking  to  reduction  of  cost. 

Additions. — The  various  expenditures  charged  to  property  account  during 
the  year  have  been  largelv  along  the  lines  referred  to  in  the  last  annual 
report.  The  total  expenditures  were  $6,605,691.  Of  this,  approximately 
$4,700,000  was  expended  in  extending  and  enlarging  the  copper  smelting 
works  at  Garfield  El  Paso  and  Hayden,  and  the  copper  refining  works  at 
Baltimore,  Perth  Amboy  and  Tacoma. 

Copper  Output. — These  expenditures  have  brought  the  smelting  and 
refining  capacity  of  the  company  up  to  1,150.000.000  lbs.  of  electrolytic 
copper  per  annum,  and  the  company  is  actually  producing  at  the  rate  of 
1,000,000,000  lbs.  per  annum,  all  of  which  is  sadly  needed  by  our  Govern- 
ment and  its  allies. 

Zinc  Plant. — The  company  has  added  one  more  zinc  plant  to  its  opera- 
tions,  located  at  Henryetta,   Okla. 

Property  Account. — -There  has  been  credited  to  this  account  during  the 
year:  Property  sold,  $19,417;  ore  depletion,  $1,247,391;  depreciation, 
$3,707,091  ;  and  enlargement  and  extension,  $6,000,000.  This  leaves 
the  property  account  at  $136,797,476.  or  a  reduction  of  $4,368,208. 

Metal  Stocks. — The  metal  stocks  of  the  company,  valued  at  the  usual 
conservative  figures,  amount  to  $36,339,499,  or  an  increase  of  $8,861,849. 

Current  Assets. — The  decrease  in  cash,  of  $6,039,774,  is  more  than  offset 
by  the  holding  of  Liberty  bonds  of  a  par  value  of  $6,419,250.  ^^^ 

CROSS  RECEIPTS  FOR  CAL.  YEARS  [1916  and  1915  Insertedby  Editor]. 


1916. 


1917. 
xFrom  sales  of  metals —  * 

Gold 51,471,459 

Silver 49,044,505 

Lead 43,772,391 

Copper 248,552,766   185,919,397 

Zinc 4,381,530       7,558,556 

Tin 6,460,047 

Other  metals 1,933,468 


54,656,120 
41,179,791 
37,421.880 


1,730,811 
1,831.397 


1915. 
$ 
54,952,106 
35,454,210 
27,027,012 
92,356,662 
4,372,145 

f,338~i05 


Total .405.616,167  330,297,952  215,500,241 

Prom  mining  properties 8,788,455       5,661,198  4,289,620 

From  manufactured  products 22,785,294     16,304,914  4,103,229 

From  misc.   income,   rents,   interest, 

commissions.  &c 3,407,688       2,818.082  1,791,511 


Total  from  sales  &  misc.  income... 440, 597, 604  355,082,146  225,684.601 
x  Does  not  include  value  of  metals  treated  and  delivered  in  kind. 
While  the  cash  transactions  as  herein  related  show  a  very  substantial 
increase  over  1916,  unfortunately  this  was  very  largely  due  to  increased 
values,  which  were  only  a  burden  on  our  cash  resources.  The  following 
statistics  will,  therefore,  give  a  more  correct  idea  as  to  actual  business 
done  at  the  smelters  and  refineries  of  the  company. 


OPERATING   STATISTICS  FOR   CALENDAR    YEARS. 


1917.  1916. 

No.  of  men  employed,  excl.  Mexico..  24.698  21,073 

Total  wages  &  salaries,  excl.  Mexico. $24,497. 836  $17,047,944 


1915. 
15,556 
11.392.503 

$2.44 

4,153,092 

579,080 

1,578,611 

235,222 

120,660 

2,672,702 

76.117,453 

693 

296,086 


Average  wages  per  8-hour  day $3.31  $2.70 

Charge  smelted  (tons)... 5,918,924  4,789,474 

Bullion  refined  (tons) . 706 ,  875  677 .460 

Ore  mined   (tons) 2,318,925  1,638,566 

Coal  mined  (tons) 259.499  224.807 

Coke  produced  (tons) 186.107  140.961 

Gold  produced  (oz.)_ 2,496,693  2,662,011 

Silver  produced  (oz.) 69,841.061  71,868,451 

Platinum  &  paladium  produced  (oz.) .             1 ,507  868 

Lead  produced  (tons) 275,266  279,144 

Copper  produced  (lbs.) 848,888,000  789,438,000  551,798,000 

Best  select  copper  produced  (lbs.)...  68,086,000        

Spelter  produced  (lbs.).. 52.522,000  47,807,547     36,154,000 

Nickel  produced  (lbs.) 682,715  1,224.328       1.120.556 

Tin  produced  (lbs.) 12,130,000       4.522.000        ... 

Sulphuric  acid  produced  (lbs.) 66,174,000  25,842,000     34.124.000 

Arsenic  produced  (lbs.) 9,132,000  9,090.000       7,269,000 

Copper  sulphate  produced  (lbs.) 7,598,000  13,016,000       8,366.000 

By-product  metals  (lbs.) 4,131,709  5,671,827       2.220.XX7 

Copper  &  brass  ro'fd  products  (lbs.).   39,767.274  31,597,489       8,763.  ISO 

Test  lead  &  litharge  sold  (lbs.) 426.472  417.898           355,229 

Loaded  cartridges  sold  (No.) 14,180.000  15,338,000     12,898.000 

Sheet  lead.  pipe.  «&c,  sold  (lbs.) 13,678,245  21.713.331       9, 63*. 205 

Mixed  metals  sold  (lbs.) 5,188,045  2,831,617  1*  2,566.255 

CONSOLIDATED   INCOME  ACCOUNT   FOR  CALENDAR  YEARS. 
(Incl.  Amer.  Smelting  &  Refining  Co.  and  Amer.  Smelt.  Securities  Co.) 

Net  Earnings—                                         1917.  1916.               1915. 

Smelting  and  rerining  plants,  &c $24,125,684  $22,574,527  $14,472,612 

Mining  properties. 4,069,243  2,725,222        1.984,977 

Total  net  earnings $28,194,927  $25,299,749  $16,457,589 

Other  income  (net; 3,407,689  2,818,082        1.788,142 

Gross  income $31 ,602 .61 6 

Deductions— Administrative  expenses  $1 ,235,886 

Research  and  examination  cxp 216.572 

Corporate  taxes  (lncl.  est.  Fed. tax)     3,849,971 

Int.  on  Am.  Sm.  Secur.  Co.  deben- 
ture bonds  with  public   25,450 

Int.  on  Am.  Sm.  Sc  Ref.  Co.  bonds 

with  public 1,208,798 

I  Jfe  insurance  fund 500.000 

Deprec.  A  deple.  of  ore  reserves..     4,954,483 

Vni'iri..  of  discount  on  bonds 

Employees'  bonuses,  &c 100,000 

ellaneous .        985,831 


$28,117,831   $18,245,731 
$923,121         8831,033 


239,266 
985,965 

677.182 


71,263 

280.645 

770,371 


1,990,048 
50,000 

1,000.000 
100.000 

Total  deductions $13,106,990     $5,965,582 

Net    income $18,495,625  $22, 1 52.2  10 

Preferred  dividi 
Amer.  Smelt  *  Refg.  Oo.  (7%)„-     3,500,000      3,500.000 
Am.  sm.  Secur.  Oo.  pref.  "A"  (6%)        699,572  1,268 

do        do        do  pref.  "B"  (5%)        513,094       l.r.nn.ooo 

Am.  Sm.  .V  Kef.  Oo.  common  divs..  (7)4,269.860  (6)3,140,576 

P" Income  balance. .. $9,513,099  $13,018,415 

Previous  surplus.. _   23,442,295     19,660,438 


1,839,687 

50.000 
705,000 

554,428 

$5,192,427 
$13,053,304 

3.500.000 
1,001,84  I 
1,500,000 
2.001 ,080 

$5,050,380 
19,510  067 

'"'Total $32,955,394  $32,578,854  $24,560,438 

Special  approp.  for  prop,  ace't.  *C  .      $.'!.!  1,100,000 

Reserve  for  enlargement  &  extension  .      6,000,000        6.000.000        3.000.000 


(Incl 


CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 
American  Smelting  &  Refining  Co.  and  Amer.  Smelters  Secur.  Co.) 


1917 

S 


Assets 

a  Cost  of  plants, 

prop.&sub.cos. 

&c 136,797,476 

Sees,  of  oth.  cos.  1,057,313 
Ore  bullion,  &c, 

on  hand  and  in 

transit b36,339 ,500 

Cash 10,901,718 

Secured  loans..  c2, 041, 184 
Notes   &   accts. 

receivable 17,S26,S76 

Adv.  toaffil.cos.  1.091,781 
Mater.  &  supp.  7,478,121 
Liberty  bonds. .  6,419,250 
Prepaid  insur'ce, 

taxes,  &c 531,113 

Pension  fund...  884,679 
Life  Insur.  fund.  478,924 
Sink,  fund  cash 

with  trustees. . 
Accrued  interest 

in  sinking  fund 


1916. 

S 


141,165,684 

827,277 


27.477,650 
16,941,492 

■1,119,412 

20,593  ,603 

775,699 

4,263,210 


338,101 
623,319 


9,820 


96.935 
102.750 


1917. 


50,000.000 
60,998,000 


Liabilities — 

Pref.  stk.  Am.  S. 
&  Ref.  Co 

Common     do 

Amer.  S.  S.  Co.: 
Pref.  "A"  stk-      9,992,300 
Pref.  "B"  stk.  d3,682,500 

Bonds: 
Am.S.&R.Co  31,881,400 
Am.  S.S.Co..      

Acc'nts,  drafts, 
&c,   payable..  20,819,671 

Int.,  &c,  un- 
claimed    10S.882 

Acer,  bond  int. 
not   due 407,27* 

Divs.  payable. _      1,986,373 

Acer,  taxes  not 
due  (war  taxes 
est.) 4,372,67d 

Ins.,  &c,  res've     2,010.942 

Res.  for  enlarge- 
ment &  exten.     6,000,000 

other  reserves..     2,642,353 

Profit  and  loss.  _  26,955,394 


1916. 


50,000,000 
54,299,000 


16,458,800 
30,000,000 


6,699,000 
23,319,926 


215,852 


375,000 
2,275,168 


|     Profit  and  loss  surplus  Dec.  31 $26. 055. 391   $23,442,296  $19,660,438 


1,282,343 
1,639,049 

6,000,000 

1,318.701 

23.442.295 

Total 221,857,754  217.325,133       Total 221,857,754  217.325,133 

a  Also  includes  additions  and  improvements,  less  depreciation  and  addi- 
tions and  improvements  written  off  to  profit  and  loss,  b  After  deducting 
in  1917  $43,987,303  approximate  value  of  metals  purchased  and  on  hand, 
payment  of  which  is  to  be  made  in  refined  metals  and  not  in  cash,  and 
$9,402,736  unearned  treatment  charges,  c  Includes  in  1917  loans  secured 
by  Stock  Exchange  collateral  and  bankers'  acceptances,  $1,829,892,  and 
loans  secured  bv  copner  in  process  of  refining,  $21 1 ,292.  d  After  deducting 
in  1917  $26,317, 500 "held  in  treasury.— V.  106,  p.  1346.  925. 

May  Department  Stores  Co.,   New  York. 

(Report  for  Fiscal  Year  ending  Jan.  31  1918.) 

Jan.  31  Years—               1917-18.  1916-17.          1915-16.          1914-15. 

Net  sales $35,631,660  $30,347,482  $23,309,802  $20,514,712 

Net   profits $4,246,691  $3,422,362     $2,161,101     $1,902,889 

Other  income 31.257  22,696             25,964             22.215 


Total 

Officers'  salaries- 
General  expenses 

Fed'l  income,  &c,  taxes, 
incl.  war  income  and 
excess  profits  taxes  in 
1917-18  ($850,000)--. 

Bad  debts 

Deprec'n  &  amortiza'n. 
Interest,  bal.  of  acc't.. 
Reduc.  in  val.  of  invest's 
Preferred  divs.  (7%) 


$4,277 

$62 
25 


048 
500 
410 


S.445 

$61 

18 


,058 
,000 
,363 


$2,187,065     $1,925,104 

$50,903  $60,000 

20.48T  12.254 


878,078 
71,340 

195.857 
22,829 
13,625 

499,538 
Common  dividends... (5%)750,000(2; 


80,671  27,664  31.758 

44.318  52,298  59.844 

190,507  176,342  201,084 

12,988  126,362  150,124 

4,861  2,467  4,704 

512,531  534.187  544,320 

;)412,500(2M)412,500(5%)750,000 


Total    deductions $2,519,176 

Balance,  surplus $1,758,772 


$1,337,738 
$2,107,320 


$1,403,210 
$783,855 


$1,814,088 
$111,016 


CONSOLIDATED  BALANCE  SHEET  JAN.    31. 


Assets — 
Real    estate,     Im- 
provements, <fcc.  5 
Good-will,     trade- 
names, &o.x 14 

Investments 

Inventories 6 

Acc'ts  &.  notes  rec.  3 
Delivery  enuipm't 

Sundry  debtors 

Prepaid   expenses, 
insurance,   &c. 
U.  S.  Liberty  bds. 
Cash  1 


1918. 


1917. 

S 


275,927     5.185,66s 


510,827 
896,710 
,652,413 
,413,371 
77,434 
176,173 

141,377 
253,500 
,902,023 


14,510,827 

855  601 

5,669,089 

2,956,642 

9  !,91 

111,938 

129,164 


1,130,447 


Total 33,299,755  30,642,294 


Liabilities — 

Preferred  stock 

Common  stock 1 

Pur.  money  mtge. 

Notes  payable 

Accounts  payable. 
Sundry  creditors.  _ 
Reserve  for  trading 
,  coup.,  &c 
r  taxes 
Special  surplus  ac- 
count,   


Surplus 


Total  . 


...y5 


1918. 
S 

,012,500      7 
,000.000  15 

150,000 
.100,000      1 
.244.853      1 

907,722 

132,0411 
850,000f 

,687,50*      1 
,215.139     3 


1917. 
$ 

,260.000 
.000.000 

150,000 
,000,000 
.310.530 

510,155 


251,903 

,440,000 
,719,706 


...33.299.755  30,642,294 

x  Consists  of  good-will  and  trade  names,  including  cost  of  acquisition, 
subsequent  to  the  organization  of  this  company,  of  good-will  of  the  M. 
O'Neil  &  Co..  Akron. 

y  After  deducting  $15,841  premium  on  acquisition  of  pref.  stock  for  retire- 
ment and  $247,500  transferred  to  special  surplus  account. — T.  106,  p.  505. 

Gulf     States     Steel     Co.,     Birmingham,     Ala. 
(Fourth  Annual  Report — Year  ended  Dec.  31  1917.) 
President  James  Bowron  says  in  substance: 

Additions.  Ac. — The  salient  features  of  our  business  during  1917  were 
the  completion  and  successful  operation  of  the  by-product  coke  ovens, 
beginning  in  April  and  the  acquisition  of  additional  coal  reserves  to  guar- 
antee their  continued  supply.  As  there  is  recovered  in  coke  over  one-fourth 
of  the  coal  carbonized  more  than  was  formerly  recovered  in  the  beehive 
ovens,  this  is  equivalent  to  an  increase  of  25r;,  in  the  lifetime  of  the  Virginia 
mines,  which  possess  the  highest  quality  of  coking  coal  in  the  State.  In 
addition  we  aro  effecting  various  fuel  economies  by  the  uso  of  the  oven  gas 
after  extraction  of  the  by-products. 

In  order  that  the  coking  coal  reserves,  now  est  Imated  at  1 1 .000.000  tons, 
might  more  nearly  equalize  the  iron  ore  reserves,  estimated  at«l 25.000.000 
tons,  the  directors  acquired  the  Sm/rc  rml  property,  consisting  of  15.277 
acres,  divided  as  follows:  Fee  simple.  8,365  acres;  mineral  rights.  6.543 
acres:  surface  rights,  369  acres.  Of  tins  area  4.500  acres  carrr  the  "big 
seam,"  the  main  coking  seam  of  the  Birmingham  district,  and  are  esti- 
mated to  contain  from  16  to  18  million  tons.  Drilling  is  now  commencing, 
to  ascertain  the  thickness  of  the  lower  measures  preliminary  to  opening 
them  at  a  suitable  point.  V  preliminary  estimate  of  the  lower  seams  would 
be  30.000.000  tons  of  Black  Creek  gas  coal  and  possibly  a  similar  amount, 
of  the  Jefferson  steam  coal  seam,  although  both  seams  rire  seldom  found 
of  workable  thickness  in  (he  same  locality  .  The  acquisition  of  these  lands 
has  cost  the  company  QOt  more  than  3C.  per  ton,  predicating  the  cost 
only  on  the  "big  seam."  This  property  is  in  full  active  operation.  A 
slope  producing  600  tons  a  day  is  located  on  the  LouisTillo  &  Nashville 
l(l< .  at-  the  town  of  Sayre. 

This  mine  and  the  above  mentioned  coke  o\  ens  and  equipment  are  at 
present  in  tile  occupation  of  a  no'  her  company  under  lea  si'  to  June  '.W  1  01  S. 

at,  which  date  i  ins  company  will  assume  the  active  operation.     The  output 

may    be    raised    without    difficult}     bo    B    figure    sufficient    to   maintain    our 
coke  OVens  in  full  Operation  and   to  supply  the  s('<ol  works  with  BUCh  steam 

coal  as  is  needed  to  supplement   tie-  product  of  Altoona  mines. 

All"  Mines.      TO  op.  D  up  additional  parts  of  the  available  terri- 

tory  I  <;   miles  of  narrow-gauge  railroad  has  been  laid  along  the  outcrop  of 

the  seam,  together  with  construction  of  a  new  tipple  and  driving  of  two 

new     mine    openings. 

Shannon  Ore  Mine.  The  prosecution  of  the  permanent  slope  has  gone 
steadily  forward  without  Interruption      On  Dec.  :n  1017  It  was  completed 

1,330  linear  feet,  pro  I  concrete  sides  and  roof,   tin-  slope 

being  1  S  f t     Wide  and  9  ft.    ID  in.  high,   with  double  tracks.  70-ll>    rails  laid 

on  concrete  stringers      The  portions  of  the  slope  requiring  concrete  pro- 
tection are  ahoui    i..v ,    completed.     The  last    portions  will   not  require 

concreting  and    win    prot i    more   rapidly.     The  outside  equipment    is 

practically   read]    for  operation,  except  as  to  grading  and  laying  of  por- 
ks 

Clinton  On  Minis.  This  mine,  under  lease,  has  been  Operated  steadily 
and   has  furnished   the  most    Important    part    of  our  ore  supply   for  the  blast 

furnace,  the  remainder  being  purchased   in  open  market   on  short   term 

contracts,  pending  the  opening  of  the  Shannon  mine.       Through  the  opera- 
tion oi  a  suitable  charge  for  amortization  the  debil  our  investment 

in  the  Clinton   Minll  luced  from  SI  13,432,  reported  last 

37,  li.",. 


I  158 


THE  CHHONICU-; 


[Vol.  LOG. 


;  In  1917.   I7< 


I 

.  -n       ill.-  extent  of  <mr  marki 
i  tills   tonnugo   having   gone   to   2 1 

I  to 

:m  lii' 

TONNAGE  PRODUCED,   I  .  LND    VET  TONS. 

!'■!  ; 
I 

da 

IV  It 


ii" 
do 


1910 
71.01  I 


10.333 

In,'     • 


671 
3,743 


20.9K2 
2.S22 

."I. SSI) 

123 


1 'i  .  057 

-',117       1.081 
INCOME  ACCOl  NT  FOR  CALENDAR   YE  LBS, 
L917  1016. 

Qroaa  s.i,  ■  $11,763,476     17.626.250 

profits $4,199.92  0,007 

Depreciation,  taxes,  4c,  1  146  197,496 

First  preferred  dlvldenda     (7',  1]  10.000(7?! )  l  10.000(161  c)i '.11.100 

Second    preferred   dlvldenda  6  .    f>4,543(5K)207.068  

Oommon  dlvldenda  *74.188(2%)141,860 


1915. 

$633,105 
24.162 


Balance,  surplus 

Ppei  loua  surplus 2.656,5  19 


$1,963,783 

692,700 


$417,843 
274,923 


Total  surplus. $4,449,297     $2,666,649        $692,766 

Tin-  ii',  iii\  Idenda  on  common  stock  deducted  from  the  earnings 
or  1917  Includes    2  .    April  2:  :r.   July  2;  \\    Red  Opobb  July  2; 
Oct,  1   1917  and  .  1.  2  1918.     Ed, 


BALANCE  SHEET  DEC.  31. 


Assfg — 
Work  >Apr  >p  based 
on  stock  porch  11 

U.S  •■  fa    .'  Indebt. 
Libert  y  :  ond 

Ck'i 

Notes  &  accts.  rec.  1 
Ini  en  orles — 

Sal  ible 

(  ,1  ivertlble  ...   1 

Conau  aable 

( 'as',  Tor  diva.*.  .  _    . 
Unexp.  lnsur.,  &c_ 


1917. 

$ 


1916. 
$ 


,182.805  10,597,740 
B7.44  i 
10 
310,  100 

""'i. 'i  17 
,350.486 


626,017 
,121,536 


26,097 


1  .  -  -  I  .  '  7  I 

706,611 

311,357 
608,6  ''' 
261,030 

13.676 


LtabUUtes — 

*i'i -si  pret,  Bto 

id  pref.  sik. 
*<  lonunon  si  0 
Self  FlUX  Dr.-  1  lo 

bonds 
Land  purch.  notes 
Accounts  payable. 

Items 

Dividends  payable 

Jan,  and  Feb   .    - 

R.eser\  es a3 

Surplus 4 


1917. 

I 
000.000 
860.800 
,130,200 

210.000 
475,000 
325,039 

110,010 


176.401 
449,297 


1916. 

s 

•-'.000.0(10 
7,31 1,400 

239,000 

384,739 

126,106 

205.415 

66,818 

2,656,549 


Total ...19,745.800  14.678,627       Total 19,745,800  14,678,627 


♦After  deducting  in  1917  $1,000,000  1st  pref.,  $1,000,000  2d  pref.  and 
$2,500,000  common  stocks  held  in  treasury,  a  Includes  in  1917  reserve  for 
depreciation  and  extinguishment,  $448,852;  for  special  reserve  against  prop- 
erty. $1,647,681:  for  taxes.  $1,000,000;  for  replacements  and  sundries, 
$72,342.  and  for  bad  debts,  S7.529.— V.  106,  p.   1348.  1234. 

The  White  Motor  Co.,  Cleveland,  Ohio. 

(Second  Annual  Report — Year  ending  Dec.  31  1917.) 
Pres.  Windsor  T.  White,  Cleveland,  Mar.  16,  wrote  in  sub.: 

Additions. — The  capital  assets  of  the  company  and  its  subsidiaries  have 
been  increased  during  the  year  1917  to  the  extent  of  $822,415,  chiefly  for: 

(1)  purchase  of  land  for  new  service  station  at  20th  St.  and  Erie  Ave.,  Phila.; 

(2)  final  payments  on  the  new  sales  building  at  Park  Ave.  and  57th  St.,N.Y.: 

(3)  erection  of  a  new  factory  building  at  Cleveland,  to  provide  about  120,000 
sq.  ft.  additional  manufacturing  space;  this  building  is  in  addition  to  the 
one  erected  in  1916;  (41  additions  to  machinery  and  equipment. 

The  new  service  station  is  now  in  course  of  construction  in  Philadelphia, 
and  in  addition  to  the  new  factory  building  at  Cleveland,  O.,  just  completed, 
arrangements  have  been  made  for  the  erection  of  an  additional  factory 
building,  which  will  provide  180.000  sq.  ft.  of  manufacturing  space.  Both 
of  these  additions  will  be  completed  during  the  year  1918. 

Payment. — Purchase  money  obligations  of  $175,000  were  paid  when  due. 

Results.—  The  gross  sales  for  1917  were  $25,749,446,  and  for  1916  $18,- 

307,756,   an  increase  of  $7,441,689,   equivalent  to  40.65%.     The  profits 

1,8.30. 309'  deducting  tho  reserve  for  Federal  income,  war  and  excess 

profits  taxes  of  $1  030.000,  and  dividends  of  $1,280,000   (8%).  leaves  a 

balance  for  the  yeai  1917  to  bo  carried  to  surplus  account  of  $2,520,309. 

Balance.  Sheet. — The  surplus  Doc.  31  1916  was  $2,541,041;  to  this  should 
be  added  an  adjustment  of  taxes  applicable  to  prior  period  of  $154,951, 
making  the  surplus  at  Dec.  31  1916,  as  corrected,  $2,695,992.  Adding  the 
balance  of  profits  for  1917.  $2,520,309,  makes  the  surplus  account  at 
Dec.    31    1917   S5.216.301,   as  shown. 

Outlook. — Orders  on  hand  for  our  own  and  allied  Governments  which  will 
take  most  of  our  output  for  the  first  half  of  this  year.  The  demand  for 
our  product  for  domestic  business  is  also  particularly  heavy.  Prices  of 
labor  and  material  are  constantly  advancing  and  railroad  congestion  makes 
deliveries  uncertain.  However,  we  feel  that  the  outlook  for  the  year  1918 
is  promising. 

CONSOLIDATED  RESULTS  FOR  CALENDAR  YEARS. 


Net  earnings.  . 
Other  income 

'!'"•:.!  Income 

Kt     ,r  reduce  val 
of   In   en  ory  x 


1917.  1910. 

i  749  $4,087,027 

'.  4,01  ' 

$4,830,309  $4,441  041 


1917. 
Federal  income  & 
e-:c  prof. tax. (est)S  1,030,000 
Dividends  1,280,000 

Rate  per  cent..  (8 


1916. 


1,160,000 


$740,000|     Balance,  8urplus$2, 520,309  S2.54l.04l 

x  Kcservo  to  reduce  value  of  inventory  to  value  based  on  prices  current 
Dec.  31    1915. 

CONSOLIDATED  BALANCE  SHEET  DEC  31. 


■  ts — 
Bldga 

o!  good- will, 
pat.,  i  tod 

in  other  cos. 
■ 

Note 
Accts 
in       tori 

■•  bda 
i  ■ 


1917. 

1916. 

I 

i,380 

3,815.019 

5,388,910 

240,000 

,600 

1,988,379 

1.499,1 

1,041,696 

9,6  18,129 

6,835,176 

1  '  ,.!!'■: 

11  },296 

126,507 

Total 


.'  21,035.207 


1916. 
$ 

.01)11.0110 


.300,000  175.000 


1917. 
/  inhiliiii  ;  $ 

StOCk  16,000,000   16 

Notes  payable  for 
borrowed  money 
Accts    payable  it 

pay-rolls 
Deposits  on  cars 
Accrued  Int  .  6  o 
.  b  to  reduce 
■  ■'  Inven'y 
for     war 
taxes  1,030,000 

Surplus  b5.216.301     2,541,041 


2.  US, 212 
104,589 
64,435 


952,750 
l  17,047 
479,469 


710.000  710.000 


Total    - 


25,573,537  21.035,307 


a  After  deducting  In   1917  $363,526  reserve  for  depreciation,     b  After 
deducting  $154,951  adjustment  of  taxes  of  prior  period. — V.  106,  p.  509. 

(The)  Atlantic  Refining  Co.,  Philadelphia,  Pa. 
(Annual  Report  for  Fiscal  Year  ending  Dec.  31.) 
Pres.  J.  W.  Van  Dyke,  April  1,  wrote  in  substance: 

A  comparison  of  the  Important  Items  with  those  of  former  statements 

fleets  the  changing  business  conditions.     From    such    comparison 

you  will  note  a  large  Increase  In  Investment,  both  for  merchandise  and 

plant,  and  a  decrease  In  the  fund  available  for  the  latter  purpose,     Thla 

change  is  the  natural  effect   of  a  larger  volume  of  business  at  B  higher  price 

level,  as  Indicated  by  a  23'.  Increase  In  crude  oils  consumed  and  a  43'; 
increase  in  sales  values  as  compared  with  1916.  At  the  same  time  Federal 
taxes  have  been  increased  from  about  $200,000  for  1916  to  about  $4,000,000 

for  1017.     The  result  has  been  thai  the  profits  from  operations  at 

for  Investment  In  the  business  have  been  barely  sufficient  to  meet  the 
demands  for  additional  working  capital. 


ii  of  ■  condl 


MM 


Million   p| 

of  y,,ur  i    |  the 


The  ■ 

While    - 

anient  In  •  po-iid,- 

XNCOMl  i   FOB  CALENDAR   YBAM8. 

1917.  1916.  1914. 

Profltal  $12  $940,741 

Inventory  371  ,946  2l0.523deb1  ,932.143 

Dlvldi   els   paid  000(20)1.000,000  20; 1. 000. 000 

Federal   Income  and 

8,926.186  

Balance,  rar.  or  def  sr  *-  $8.628.256sr.$4.592.425df$l  .241.402 


BALANCE  sheet  DEC  81. 


x2:i 


Plant  act  ount 

Other  Ii 

.<•  fund 
Notes  d 

■ 
Prep'd  i fi -,  .  .\.i- 
Adv.    tu    acct,    of 

raw  ii, 

be  .lai  ihed  3 

Adv.  to  Othi 
Employ.  I. lb    lids. 


1917  1916. 

S  S 

[2,767,124 
B73.548 

431,626      1.99 

,925.150   12,2 

27,26.5 


232.81S 

175. 4.52/ 

102.433  


— 

Capital   • 
Account 
Emplo 
bond 
loomed  in' 


1917 
S 

■ 
2,219,717 


1916. 

S 
5.000.000 


I'roflt  and  In  i  .'i.192 


Total  80.771.927  41.982,622        Total. 60,771,927   41. '"2.622 

x  After  deducting  $11,350,496  depreciation  and  $317,776  on  revaluation 
prior  to  1917.  y  Denotes  reserve  fund  to  cover  steamships  and  plant 
extensions  under  construction,  z  Includes  in  1917  $45,907,638  accumu- 
lated from  Income  and  $2,560,889  increase  by  revaluation  of  plant. — 
V.  106.  d.  1232.  399. 

Pierce-Arrow  Motor  Car  Co.,  Buffalo,  N.  Y. 

(First  Annual  Report — Year  ending  Dec.  31  1917.) 

Pres.  Charles  Clifton,  Buffalo,  Mar.  26,  wrote  in  subst.: 

Results. — The  net  profits  of  $3,598,748  were  arrived  at  after  fully  main- 
taining plant,  after  providing  S487.560  for  depreciation  and  after  deducting 
$1,161,802  for  Federal  excess  war  profits  and  income  taxes  as  well  as  addi- 
tional amounts  for  largely  increased  local  and  State  taxes.  There  were 
declared  during  the  year  four  dividends  of  S2  per  share  on  the  preferred 
stock  and  two  dividends  of  $1  25  per  share  on  the  common  stock.  There 
was  added  to  surplus  the  net  amount  of  $2,173,748. 

Gross  sales  amounted  to  $32,565,908,  as  against  $18,687,287  for  1916. 
This  increase  was  due  in  large  part  to  war  orders  from  the  United  States 
and  Allied  Governments. 

Inventories — Financing. — This  increase  of  nearly  75%  in  volume  of  gross 
business  has  been  accomplished  with  an  increase  in  inventory  of  about  53% . 
Inventory  increased  S.5, 157, 729,  due  in  part  to  the  expansion  of  business 
and  in  part  to  (1)  higher  costs  of  raw  material,  (2)  larger  stocks  of  raw 
materials  on  hand  and  in  transit  required  by  difficulties  of  railroad  trans- 
portation and  by  competition  for  orders  from  overworked  material  manu- 
facturers, and  (3)  difficulties  of  railroad  transportation  for  shipments. 

Your  company's  extraordinary  requirements  in  connection  with  these 
inventories  have  been  financed  at  the  banks,  as  have  the  like  requirements 
of  other  industries  with  large  temporary  business  and  inventory  expansion. 

Orders. — Unfilled  orders  on  hand  for  trucks  and  passenger  cars  aggre- 
gated 5.098  on  Jan.  1   1918,  as  against  1,343  on  Jan.  1  1917. 

Additions. — Charges  to  capital  account  during  the  year,  for  additions  to 
real  estate,  plant  and  equipment,  aggregated  SI  .360,166. 

Early  in  the  year  your  company  purchased  17  acres  of  land  adjoining  its 

Eroperty  on  the  east.  This  purchase  completes  the  block  of  land  bounded 
y  Klmwood,  Great  Arrow  and  Delaware  avenues  and  the  N.  Y.  Central, 
Belt  lines.  A  new  building  I  in  the  uniform  style  of  reinforced  concrete, 
four  stories  in  height,  and  containing  100,000  sq.  ft.  of  floor  surface,  was 
constructed  and  was  ready  for  service  by  July  1  1917.  Additional  con- 
struction, largely  for  storage  purposes,  was  also  completed,  and  new 
machinery  and  other  factory  equipment  was  installed. 

An  increase  in  gross  business  of  more  than  S14.000.000  was  taken  care 
of  by  these  capital  expenditures  aggregating  only  SI, 360, 166. 

Outlook. — In  conformity  with  the  desires  of  the  U.  S.  Government  growing- 
out  of  the  war,  the  current  output  of  passenger  cars  has  been  curtailed. 
Your  company  will,  however,  continue  a  moderate  schedule  of  passenger- 
car  production  sufficient  to  supply  the  current  demand  and  to  maintain 
the  integrity  of  the  sales  organization.  Every  endeavor  will  be  made  to 
serve  the  requirements  of  the  United  States  and  Allied  Governments  with 
trucks  as  well  as  to  stimulate  the  sale  of  trucks  for  commercial  use. 

PROFIT  AND  LOSS  ACCOUNT  FOR    YEARS  ENDING  DEC.    31. 

Calendar  Years—  1917.  al916. 

Gross  sales S32 .565,908  $18.687 ,287 

Net  manufacturing  profit,  after  providing  in  1917 

$487,560  for  depreciation  of  properties $4,791,274     $4,076,166 

Deduct — Excess  war  profits  and  income  taxes 1,161,802        


Balance S3 .629 ,472 

Other   income:     Dividend    from    affiliated    selling 

company,   $10,200;  miscellaneous,   $1,658 11.85S 

Total S3. 641. 330 

Deduct — Interest   (net) 42.582 

Net  profit  for  the  year S3. 598, 748 

Preferred  dividends  paid (8' 7t  )s-00,000 

Common  dividends  paid  ($2H) 625.000 

Balance,  surplus  for  year $2,173,748 

Previous  surplus 242,216 


Total 

Applicable  to  operations  of  predecessor  company. 

Total  surplus  as  per  balance  sheet  below 

a  Includes  operations  of  predecessor  co. 
from  Dec.  (»  to  Dec.  31  19 Hi. 


S2. 415.963 


S4. 076, 166 

63 ,843 

$4,140,009 
69.750 

S4. 070. 259 
b57,778 

S4. 012.481 


$4. 012.481 
$3,770,266 


.  S2.415.963    $242,215 
b  At  the  rate  of  8%  per  annum 


BALANCE  SHEET  DEC.  31. 


1917. 
Assets —  < 

Plant  Bite,  bldga., 
machinery,  4o  t5.425.087 

trade- 
marks, 4c 
invest .  in  affiliated 

■    00 

Bond  redemp.  fund  1 

Finished vehTs, 40  3,800,168 
Work  In  process      1,108,5  ;i     9 

iat'1  d  Bupp, 
Notes  S 

Misc.  inv.  A  depoe 
t  :ash 

Libert]  lion, is 
Deferred  oh 


lOlfi. 

8 


6,  151 

40.000 


6,929,087 

3,66 
86.463 

1,192.697 
634,991 
195,904 


,055 
,351 


40 

,287 


on  I 
500 


680,057 


,450 


,929 
677 


Total 


26,084,918   18,408,890 


1017. 
S 


1916. 
$ 


Liabilities — 

B1 1   cum.  convert , 

pref    stock  10.000.000   10.000.000 

Com.  stock  (250.- 

000  shares  of  00 

par  value,  but  of 
leclared  val. 

,  per  share)     1,250.000     1.250.000 
il  surplus         4.081.412     4,08 
Bonded  debt l  .250.000 

Bank    loans  4.500.000        

Bank  loans  sei'.  by 

dep.of  Llb.bda.     0*1.533       

Accounts  payable  1,914,402  1,422,686 
Customers' depoa  119.800  124,994 
Acer,    excess    war 

pref .  4  Inc .  t  axes  1,181  .802       

Accrued  bond  int 37.500 

Surplus   tscc  table 

above) 2.415.963         242.215 


Total.. 26,  84.913   18.40s.S9O 


x  After  deducting  In  1917  $1,720,576  reserve  for  depr'n.— V.  106.  p.!403. 
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Kelsey  Wheel  Co.,  Inc.,  (Incl.  Subsid'y  Cos.),  Detroit. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Pres.  John  Kelsey,  Detroit,  Mar.  13,  wrote  in  substance: 

Our  net  increase  over  1916  was  38%  in  sales.  For  the  year  1918  we  have 
sold  approximately  80%  of  our  entire  output  and  consequently  this  year 
should  show  a  very  satisfactory  result. 

CONSOLIDATED    RESULTS   FOR    YEARS   ENDING   DEC.    31. 

1917.  1916. 

Sales  less  returns,  allowances,  &c $11,321,356     $8,178,921 

Mfg.  cost  of  sales,  administrative,  &c,  expenses.     9,647,738       7,267,619 


Balance $1,673,618 

Add — Miscellaneous  income 49,246 


Total $1,722,864 

Amount  reserved  for  depreciation $342,963 

Provision  for  Federal  excess  profits  and  income 

taxes  and  business  profits  war  taxes 305,000 

Interest  on  borrowed  money 34,646 

Preferred  dividends  paid (7%)210,000 

Dividends  paid  on  stocks  of  constituent  companies 

prior  to  reincorporation     

Organization  expenses  incurred,  $32,724;  appraisal 

adjustment  credit,  $4,723 


$911,303 
196,299 

1,107,602 
$219,932 


29,030 
(1M)52,500 

123,719 

28,001 


Balance,  surplus  for  year. $830,255        $654,420 

CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


1917. 
Assets —  $ 

Property  acct.  &c.a2,519,507 

Trade-names,  good- 
will,  &c 10,000.000 

Inventories 2.212.S40 

Notes  &  accts.  rec.      932,509 

Liberty  bonds 

Victory  bonds 

Deferred  assets, &c. 

Cash 


b63,347 
c2,000 
59.929 

333,830 


1916. 

$ 

2,041,339 

), 000,000 

1,788,073 

833,765 


168,594 
74,903 


1917. 


Liabilities — 
7%  cum.  pref.  stk 
Common  stock .  _ . 
Notes     payable 

(bank  loans) 

Accounts    payable 

(trade  creditors) 
Sundry  creditors  & 

accrued  Uaoil's. 
Prov.  for  war  tax. 
Surplus 1,484,675 


3,000.000 
10,000,000 


290,000 
788,315 


234,383 
326,587 


1916. 

S 

3,000,000 

0,000,000 

484,090 

361,111 

407,144 

654~,420 

Total -.16, 123, 960  14,906,674       Total  ..  __16, 123,960  14,906,674 

a  Includes  land,  buildings,  machinery,  equipment,  comprising  manu- 
facturing plants  at  Detroit,  Memphis  (Tenn.)  and  Windsor  (Ont.),  valued 
at  cost,  less  reserve  for  depreciation  aggregating  $1,058,814  in  1917. 
b  After  deducting  $17,220  unpaid  installments  not  due  and  $32,483  pay- 
ments by  employees,  c  After  deducting  $18,000  unpaid  installments  not 
due.— V.  106,  p.  1234.  504. 

Oklahoma  Producing  &  Refining  Co.  (of  Del.),  N.  Y. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 

$2,982,710 


Earnings  for  calendar  year  1917,  including  sub.  operating  cos 
Dividends  on  stock  of  Union  des  Petroles  d'Oklahoma 


263,781 


Total  income  for  year  ending  Dec.  31  1917 $3,246,491 

Deduct — Depreciation,  $966,481;  depletion,  $521,557;  total. ..$1,488, 038 

War  excess  profits  and  income  taxes 319,025 

Proportion  of  earns,  of  sub.  cos.  applicable  to  stock  not  owned.      355,583 
Dividends  paid 677,745 


Balance,  surplus,  for  the  calendar  year  1917 $406,101 

In  Aug.  1917  the  company  purchased  stock  of  the  Union  des  Pertoles 
d'Oklahoma  at  a  cost  of  $4,727,311.  The  proportion  of  the  earnings 
applicable  to  stock  owned  by  the  Oklahoma  Prod.  &  Ref.  Co.  has  not  been 
taken  into  the  profit  and  loss  account;  credit  has  only  been  taken  for  the 
dividends  received,  amounting  to,  as  above  stattd,  $263,781. 


BALANCE  SHEET  DEC.  31    (INCL. 


1917. 

$ 


1916. 
I 


4,154,792 


Assets — 
Oper'g   properties, 

pipe  lines,  &c.*ll,S27,326 
Osage-Hominy  Oil 

Co.  stock 3,187,500 

Union  des  Petroles 

d'Okla.    stock..  4,727,311 
Misc.  investments 
Oil,  materials,  &c. 

Cash 

Acc'ts  receivable. . 
Deferred  charges. 


11,454 

6,723 

699,315 

212,369 

433,705 

1,089,989 

398,211 

252,234 

25,287 

6,485 

SUB.  COS.). 
1917. 

$ 
9,570,440 


Liabilities — - 

Capital  stock 

Cap.  stock  of  sub. 

cos.  with  public 

at  book  value ..      298,322 
Prem .    on    capital 

stock  issued,  less 

underwr.  comm.  3,714,813 

Bills  payable 3,365,000 

Accounts  payable,      297,791 
Prov'n   for   excess 

prof.,  &c,  taxes      319,025 
Surplus 557,278 


1916. 

$ 

5,000,000 


2,737 


1,097,549 

2,500,000 

158,628 

"  151478 

Total  __  ..18,122,668     8,910,092       Total 18,122,668     8,910,092 

♦Includes  in  1917  operated  properties,  $11,174,148;  undeveloped  lands 
and  leases,  $250,399,  and  pipe  lines,  buildings,  machinery,  tank  cars,  &c, 
$1,484,318;  total,  $12,908,865,  less  $1,081,539  reserve  for  depreciation. 
—V.   106,  p.  826.  302. 

United  Alloy  Steel  Corporation,  Canton,  O. 

(Report  for  Fiscal  Year  ending  Dec.  31   1917.) 

RESULTS  FOR  CAL.  YEAR  1917  AND  FROM  OCT.  25  1916  TO  DEC.  31  '16 


Year '17.  Period 'IIS. 
Manufacfg  profits. $6, 505, 266  $729,438 
Other  income 101.943         38,121 


Total.. ...S6,610,209     S767.559 


Profit  sharing,  Red 

Cross,   &c $207,S42 

Int.,  discount,  &c.  7,580 


$5,217 

1,355 


Year  '17.     Period 'Id. 

Depreciation $516,296  $27,083 

Reserv'd  for  Federal 

income  &  excess 

prof,  taxes  (est.).  1,500,000        

Dividends  paid...  2,050,000  500,000 

Rate  per  cent ($4)  ($1) 


Balance,   surplus.. $2,328,490     $173,901 
Initial  dividend  of  31  per  share,  was  paid  Jan.  10  1917;  April,  July  and 
Oct.,  $1;  Jan.  1918,  $1. 

BALANCE  SHEET  DEC.  31. 

Assets 1917. 

Real  estate,  buildings,  machinery,  equipment,  &c_ $14, 614. 650 

Cash  on  hand  and  on  deposit 1,163,756 

Bills  receivable,  miscellaneous,  $2,258;  accounts 

receivable  (customers  accounts),  $3.036.339 3,038,597 

Inventories — raw  in  process  and  finished  material 

at  cost 6,572,070 

Trustee  of  employees'  stock,   $937,043;  personal 

and  advances.  S12.201 

Investments  -United    Furnace  Co.,   representing 

50%  of  the  stock,  excl.  of  directors'  qualifying 

shares.  11,409,700;  stocks  &  bonds,  $167,800.. 
Deferred — Prepaid  expenses 


1916. 
$8,269,966 
3,186,402 

1,806,882 

2,356.277 


919,244 


1,667,500 
67.403 


1,509,438 
67,727 


Total $28,073,220  $17. 

Liabilities—  1917. 

Capital  stock — Declared  capital  in  accordance  with 
stock  corp.  law  of  N.  V.,  represented  by  an 
auth.  issue  of  525,000  shares,  ;ill  outstanding..  $2 

Notes  payable,  $514,603;  accounts  payable,  $1,- 
916.203;  total 2 

Personal  and  miscellaneous.  $17,975;  deferred  pay- 
ment on  Liberty  bonds.  s.r>s,000 

Dividend.  4th  quarter,  payable  Jan.  20  1918 

Accrued  accounts  Local  taxes,  SO. 301 ;  reserve 
for  Federal  Income,  war  and  excess  profits  tax, 
(est.),  $1,500,000;  health  &  aedd.  res.,  $20.142..     1,529,442 

Reserves      for  repairs  and  renewals 9.602 

Capital— Surplus a20,877,395     12, 


625,000 

430.806 

75.975 
525,000 


196.692 

1916. 

625,000 
148,660 


86.280 
56.832 

279.920 


Total -. .$28,073,220  $17,196,692 

a  Includes  $2,328,490  net  profit  for  year  1917  after  paying  $2,060,000 

cash  dividends  and   providing  as  a  reservo  $1,500,000  For   Federal   taxes. 

— V.  106.  p.  1371.  1143. 


Standard  Oil  Cloth  Co.  and  Meritas  Mills  (of  Ohio),  N.Y. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
COMBINED  RESULTS  FOR  CALENDAR  YEAR  1917. 
(Including  Standard  Oil  Cloth  Co.  and  Meritas  Mills.) 


Net    sales $10,901 ,5.50 

Cost  of  sales 9,019,222 


Gross  earnings $1,882,32S 

General  expense 613,285 


Net  earnings $1,269,04?. 

Other  income 31,027 


Gross  income $1,309,070 

Cash    discount    reserve    and 

fixed  charges $42S,717 

Dividends  paid  and  de- 
clared           526,399 

Transferred  to  reserves 291.560 


Gross  income SI. 300, 070  I      Balance,  surplus. 

The  net  sales  for  the  calendar  year  1916  aggregated  8 
balance,   after   all    charges   and   dividends,    $767,012. 


$53,394 

,236,583,  and  the 


COMBINED     BALANCE     SHEET     DECEMBER     31. 
(Including  Standard  Oil  Cloth  Co.  and  Meritas  Mills.) 


Assets — 
Land,  bldgs.,  &c.  8 

Furniture,  &c 

Cash 

Receivables 

Inventories(at  cost)5 
Development — de- 
sign &  publicity 
Unearned     insur., 
taxes  &  interest. 
Cash   forconstruc- 
tion,  &c 


1917. 

$ 
662,489 

19,930 
500,885 
917,100 
,163,812 

62,998 

100,903 


1916. 

$ 

7,709,982 

15.040 

153,708 

709,869 

3,299,602 

71,353 

79,424 

210.932 


Total 15,428,118  12,249,910 


Liabilities — 
Pref.  "A"  stock.. 
Pref.  "B"  stock.. 

Common  stuck 

1st  Mtge.  bonds — 

Meritas   Mills_. 

Notes  payable 

Accts.  pay.&accr'd 
Deferred  credits.  - 
Deprec'n  reserve. 
Other  reserves 


1917 

S 

2,970 

3,000 

3 ,000 

940 

2,840 

198 


700 
000 
,000 

.000 
,000 
,404 


6R0,064\ 
681,332/ 
Surplus al, 137, 618 


1916. 

S 

3.000.000 

2,000,000 

3.000.000 

1,000.000 
900.000 
193,267 
223,472 
892,877 

1.040,294 


Total 15,428,118   12.249,910 

a  After  adding  $43,930  reserve  adjustments. — V.  106,  p.  1236,  714. 

Porto  Rican-American  Tobacco  Co.  of  New  Jersey. 

(Annual  Report — For  Fiscal  Year  ending  Dec.  31  1917.) 
Treasurer  A.  H.  Noble,  Mar.  14,  wrote  in  substance: 

There  has  been  no  change  in  the  capital  stock  during  the  year,  the  amount 
now  outstanding  being  $3,632,750. 

Our  business  has  suffered  very  materially  during  the  year  from  strikes 
that  prevailed  in  Porto  Rico,  resulting  in  practically  no  production  in  our 
factories  for  more  than  three  months.  A  final  agreement  was  reached 
with  the  labor  organizations  at  the  end  of  the  year,  and  operations  have 
since   been   conducted   at   full   capacity. 

The  net  earnings  for  the  year,  after  deducting  all  charges  and  expenses 
of  operations,  were  $450,851,  and  after  adding  dividends  from  the  Indus- 
trial Co.  of  Porto  Rico  and  Porto  Rican  Leaf  Tobacco  Co.,  $60,480,  the 
net  income,  applicable  to  surplus  and  dividends  was  $511,331.  During 
the  year  two  quarterly  dividends  of  4%  each  were  paid  in  cash  amounting 
to  $290,620,  and  two  quarterly  dividends  of  4%  each  in  scrip,  $290,620. 

INCOME  ACCOUNT. 

12  Mos.   to 

Dec.  31  '17. 

Sales    Not  reported 

Net  earnings  (after  providing  for  ob- 
solete machinery,  &c.) $450,851 

Dividends  from  other  companies 60,480 

Interest  on  loans,  deposits,  &c 

Miscellaneous 


6   Mos.   to     12   Mos.   to 

Dec.  31  '16.  June  30  '16. 

$3,972,912     $5,705,129 


$221,176 

109,740 

26,429 

144,649 

Total  net  income $511,331        $501,994 

U.S.  Government  corporation  tax $11,734 

Dividends    (cash *(16%)581.240(8%)264,212 

Dividends  (stock) (10)330,260 


$536,235 

30,525 

48,621 

198,809 

$814,190 

$7,211 

(16)528,450 


Balance,  surplus  or  deficit def.$69,909def.$104.212sur.$278,529 


*  Includes  two  quarterly  dividends  of  4%  paid  in  scrip  and  two  quar- 
terly dividends  of  4%  paid  in  cash. 


BALANCE  SHEET  DEC.  31. 


1917. 
Assets —  $ 

Real  est.,  bldgs,  &c.\l  ,424,009 
Mach.,  fixtures,  &c.J 

Good-will,  &c 200,600 

Mfd.  stk.,  sup.,  &c.\4,280,498 

Leaf  stock J 

P.R.  Leaf  Tob.  Co.     765.969 
Stock  in  other  cos..    271,653 

Cash 327.779 

Bills  &  accts.  receiv.  1 .031 ,208 


1916. 

$ 

(857.484 

1217.311 

161  .61)0 

I     533,123 

11,511.280 

689.3S8 

365,654 

201,198 

1,545,268 


Total  ... 
— V.   106, 


8,307,716  6,082,306 

1132,  826. 


1917. 

Liabilities —  $ 

Capital   stock 8,632,750 

Scrip 290,690 

Bills    and     accounts 

payable 2,334,436 

Provisions  for  com., 

obsolete    mach'y 

and  other  funds..     446.693 
Surplus 1,603,147 


1916. 
$ 
3,632,750 
90 

348,236 


428,175 

1,673,055 


Total 8,307,716  6.0S2.306 


Diamond  Match  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 


1917. 
Net  profits,  all  sources. .  $5,637,925 
Deprecia'n,  repairs,  &c_        429,440 
Res've  against  inventory     1 ,700,000 

U.  S.  Gov't  taxes 1,103,098 

Reserve  against  cost  of 

potash   plants 

Reserve  to  protect  stocks 

against  price  decline  ..  

Net  earnings $2,405,387 

Profit  from  sale  of  Bry- 
ant &  May,  Ltd.,  ord. 
stock 279,475 


1916. 
$2,925,806 
252,944 
192,350 


1915. 
$2,284,564 

291,188 
388,368 


1914. 
$1,872,165 
329,931 


400,391 
300,000 


$2,780,121      $1,605,009     $1,542,234 


Total .$2,684,862  $2,780,121  $1,605,009     $1,542,234 

Approp.  for  gen.  reserve          $250,000        $250,000 

Depreciation  reserve...      $180,000  $150,000  150.000              0  <'<io 

Dividends (9%)1,526.859(7«)1314795(7)1,130,599  (7)1,126,342 

Surplus $978,003  $1,315,326  $74,410 

Previous  surplus 520,056  454,730  880,320 

Total $1,498,059  $1,770,056  $954,730 

Patents.  &c,  written  off         719.999  1.250.000  500,000 


$15,892 

864.428 

$880,320 


Surplus  Dec.  31 $718,060        $520,056        $454,730 

BALANCE  SHEET  DEC.  31. 


Assets — 
!  .Ac  

•i  IB,  Arc 

I 

u  <fcc  ,1m  i   t. 

i  »ef.  ohis.  looper. 




1917. 

L916, 

1 

691,516 

' 

132,959 

' 

4,808,312 

1,1 


2,685,832 


Total        -    ..     21,698,802   U 
\     106.  P.  1129.  604. 


1911 

-—  $ 

16,965 

Is7 



I   1 ,2 1  l 
2 . 1 20 
Surplus  A   profit- 


$880,320 


L916. 
54,037 


loo  16 

106 
060 


Total 21.598  t.978 
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Electric  Storage  Battery  Co.,  Philadelphia. 


..■/  Vim  t  riding  l><  e.  31  L917.) 


191'. 

91! 


751.182 


$1,770,188 


Net  earning! $.•  11.318.706     $1,188,618         $h  I 

Other    I  263  172,130  1.610 


ToUl  Del  Income  $2.  177.883 

tor  1917  i -«'i.  taxee        150.000 
1  >i  v  i.l.  nda  (  r.  0-1 


J2.053     11.360.748     11,103,238 


649,964 


649.964 


649,964 


Balance,  eurplua $1,877,916        $932,089       $710,784        $453,274 


CONDENSED  BALANCE  SHEET  DEC.   81. 


* 

i.oa 


$ 


I 
r 

I  1,000,000  I  1.0 

receivable.   2,617,287     1,974,415 
Notes  reoelvable         121  2,109 

Inventory  ecc'ta      4,928,760    3.1 


Tnl.nl 


24,707,929  20,651,916 


tt— 

I 

i  tyable,  1-2 
ear  notes.  2 
Depreo'n  reserve. .   l 

oontr.  .v  oontln. 
itcs.  for  Ped.taxes. 

\ilv:iiicrd  rentals.     . 
Surplus y3, 


1910, 

* 

■   16,249,426 

J7:(,!M'.i  52,218 

000,000        800,000 
1,016,428 

I         216,867 
450,000 

13,662 
594,592     2,818,686 


Total 24,707,929  20.0.51,915 


\  I  ill-hull's  common  stock,  S17.880.500,  and  pref.  stock,  $119,500;  total, 
$18,000,000,  leas  stock  bold  In  treasury,  $1,750,575;  balance,  as  above, 
$16,249,426.  .\  After  deducting  $102,009  adjustments  of  accounts  and 
all   items  not   Incident  to  the  current  year. — V.   10b,  p.   1233,  020. 

Interstate  Iron  &  Steel  Co.,  Chicago. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Presidents.  J.  Llewellyn  says  in  substance: 

This,  the  first  year  of  our  enlarged  activities,  has  been  profitable  and 
satisfactory.  Our  new  open-hearth  steel  capacity  was  put  into  operation 
in  July  and  August  and  has  been  doing  good  work  since  that  time.  After 
payment  of  all  operating  expenses,  taxes  and  fixed  charges,  and  after  ample 
provision  for  depreciation,  preferred  stock  dividends  and  preferred  stock 
sinking  fund  requirements,  the  net  earnings  were  equal  to  24.7%  upon  the 
outstanding    common    stock. 

In  normal  times,  therefore,  a  substantial  dividend  upon  the  common 
stock  would  be  justified.  However,  in  view  of  the  extremely  unsettled 
financial  conditions  and  the  many  unknown  factors  in  the  business  situa- 
tion throughout  the  world,  your  directors  believe  that  it  is  to  the  best  in- 
terests of  the  stockholders  to  conserve  our  cash  resources  so  as  to  adequately 
meet  any  unforeseen  demands,  rather  than  to  pay  a  dividend  at  this  time. 

World  conditions  are  such  that  it  is  difficult  or  impossible  to  make  any 
predictions  as  to  the  future  of  this  business.  So  much  depends  upon 
Governmental  activities  and  regulations,  that  ordinary  principles  of  busi- 
ness do  not  apply.  We  are  going  ahead  with  full  confidence  that  we  can 
master  the  problems  and  difficulties  that  may  appear  and  hope  to  make  a 
satisfactory  showing. 

The  surplus  net  income  after  taxes,  &c,  for  the  calendar  year  1917  was 
$1,050,687,  and  after  deducting  $61,659  pref.  dividends  paid,  the  balance 
carried  forward  was  $989,028.  (See  bond  offering,  &c.  V.  104,  p.  168,  867.) 
—V.  106.  p.  1039. 

BALANCE  SHEET  DEC.  31  1917  {TOTAL  EACH  SIDE  $9,885,999). 

Assets    ($9,885,999)- 

Land,  buildings,  plant,  machinery,  good-will.  &c a$5,795,938 

Materials,  supplies,  finished  product,  &c 1,813,608 

Accounts  and  bills  receivable,  less  reserve 1,082,404 

U.  S.  Liberty  Loan  bonds,  4s 475,000 

U.    S.   Treasury  certificates,  4s 500,000 

Cash  In  banks,  &c 210,432 

Deferred   charges 8,617 

Liabilities  ($9,885,999)— 

7%  cum.  pref.  stock  [auth.  $3,000,000,  issued  $1,000,000] [b$866.600 

Common  stock  authorized  and  issued 4,000,000 

First  mortgage  6%  serial  sinking  fund  bonds 2,189,000 

Accounts  payable  and  pay-rolls  accrued 402,487 

Reserve  for  accident  liability 25,343 

General   taxes  and  interest  accrued 48,140 

Provision  for  Federal  income^and  war  excess  profits  tax 700,000 

Reserves c502,662 

Surplus 1,151.767 

a  After  deducting  $523,978  depreciation  reserve  and  $44,450  proportion 
of  abnormal  cost  of  construction  during  1917  written  off.  b  After  deduct- 
ing $133,400  pref.  stock  held  in  treasury,  c  Includes  reserves  for  relining 
open  hearth  furnaces,  $24,505;  for  special  inventory  reserve,  $128,157; 
for  pref.  stock  sinking  fund,  $50,000,  and  for  contingencies, i.$300. 000. — 
V.  106.  p.  1039.     i. «^ 

By-Products  Coke  Corporation,  Syracuse,  N.  Y. 

(12th  Annual  Report — Year  ending  Dec.  31^1917.) 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


1917. 
Total  earns,  from  oper..  $3,373,904 
Earns,  from  investments  41 ,356 


Total  earnings 

Expenses,  &c 

Bond,  &c,  interest 

Depreciation,  &c 

Reserve  for  war  taxes.. 
Dividends 


$3,415,260 
$80,965 
244.512 
699.304 
900,000 
755,732 


1916. 
$2,433,345 
40,000 

$2,473,345 
$67,966 
185,736 
452,517 


1915.  1914. 

$768,544  a    $472,480 
12,180      I       36,863 


$780,724 
$69,582 
103,157 
298,023 


$509,343 
$68,467 
108,399 
153,758 


Percent 8&  4  stock 


392,648 

ay2%) 


267,263 
(6%) 


155,864 
(4%) 


Balance  for  year $734,746     $1,374,479  $42,699  $22,856 

"Wr/he  item  of  dividends,  $755,732,  charged  against  the  earnings  of  1917 
below  includes:  May  1917,  1)4%  and  1  extra;  Aug.,  \y2  and  1  extra;  Nov.. 
\Yt  and  an  extra  2%  in  stock;  Feb.  15  1918,  1H%  In  cash  and  2  in  stock, 
In  all  8%  in  cash  and  4%  in  stock.] 

[Compare  offering  of  new  stock  among  news  items  on  a  subsequent  page. 


BALANCE  SHEET  DEC.  31. 


Assets — 

Plant  accounts 

Real  estate 

Invest.  In  oth.cos. 

Sinking  fund 

(  ash 

Mat']  <v  supplies.. 
Acc'i  a  receivable.. 
Miscellaneous 

Liberty  bonds 


1917. 
S 
S, 727,010 
929,209 
938,857 

1,174,439 

2.'.ll(i.72.ri 

2,198,962 

183,257 

147,500 


1910. 
S 

0,247,742 
630,704 
743,837 
463,834 
631,370 

1.759.100 

44,821 


Total 17.771,002   11,986,046 


Liabilities — 

Capital  stock 6 

Stock   scrip 

Bonds *3 

Pur.  money  notes.  1 
Hills  payable 1 

Accrued  bond  int. 

\\  ages 

Miscellaneous 

Rcs've  for  income 
&  excess  prof. tax 
Accounts  payable.  1, 
Undivided  earns.. x2 


1917. 

s 

,629,200 
41,498 
,135,000 
700,000 
218.107 
00,392 
138,637 
182,210 

900.000 
161,744 
604,154 


1916. 
$ 

5,235.300 

212,750 
3.190,000 


■11111.(1(10 
91,802 

68,601 

161,108 


827,435 
1,804,661 


Total 17,771,002   11,9S0,646 

•Includes  By-Products  Coke  Corp.  bonds.  $2,000,000,  and  Federa 
Furnace  Co.  bonds,  $1,135,000.  x  Before  deducting  regular  dividend  o 
$1  50  per  share  and  $2  in  stock  paid  Fob.  15  1918.  aggregating  $232,456 
This  amount  is  included  in  table  above  under  item  of  dividends  for  1917" 
totaling  $755,732.  [Ed.]— V.  106.  p.  717.  399. 


American  Graphophone  Co. 
(Report  jar  Fiscal  Y<nr  ending  Dec.  '-'A   l'.i\7.) 
]*n   .  Fraud   9  rVnitten,  Feb.  18  191 

Vour 

the  gr<  ■  ' 

■  ii   coniplci  i  '1   and   the   \\  u>l    Plan) 
much  Improved,  while  the  organization  has  be<  n  built  up  - 

■ 
'no  ,  due  torn 

ombargi  .rial-, 

oi  'ii  i.i.  mi   l  ibor, 

:   ill      llC.ll   '. 

While  a   10'  .   advance  In  the  price  of  •  1*'I7. 

..n  in  thi 
possible  to  .i<l\ .  ■ 
t in-  ii.«  op<  rating  • 

Notwithsi  •  <]    raw   m 

many  c  .  economl.  ting  hundredi  ol  Ui'-usands 

<>r  dollars  nave  been  j>ut  Into  operation  which  b 
advam 

Hea  i  sales,  hi  by  the 

national  Governmi  at  on  ..our  company  and  have  been  paid.     These  tax'* 
an-  a  direct  tax  on  capital  and  in  do  x  on  income. 

[An  additional  (2,558,895  common  stock  was  often  <i  to  common  and  pref, 
shareholders  at  par  early  In  1017  and  was  all  subscribed  for,  making  sr,  iMj  - 
685  outstanding  after  April  16  1017.— V.  104,  p.  1146.   I 

in  regard  to  the  plan  now  operative  for  change  In  name  to  tin- Columbia 
Graphophone  Mi;:.  Co,  In  connection  with  the  recapitalization  of  the 
enterprise,  see  \  .  106,  p.  1128,  1037. 


INCOME  ACCOUNT  FOR  CALENDAR   YEAR. 


xl917. 
Net  earnings,  all  sources  SI. 722, 772 
Int. on  fund.4  float. debt      S417,'.<!  1 

Gen'l  invent,  reserve 

Depreciation 330.050 

Other  reserves,  &c y339,974 

Preferred  dividend  (7%)         175,000 
Common  dividend  (7%)       z318,l(i4 


Total... $1,581,741 

Surplus  for  year $141,031 

Surplus  <>c  reserve  accts. 

beginning  of  year 2,047,147 


1916. 

6,475 
8272,876 

150.000 
330.000 

50,000 
101,045 

lfe.; 

$1,147,807 
SI, 028,608 


1915. 

Sl.oss.401 
$125,744 


1914. 
$637,036 
$125,374 


40 : 

150,169 

183,010 

$951,713 
$1,031 


101,330 
146.764 


1,590,351        1.070.156 


$433,468 
$203,568 

866.588 


Total $2,188,178 

Charged  off ,  patents, &c.  


S2, 618.959     $2,100,844     $1,070,156 
571,812  516.493  


Total  surplus  Dec.  31  S2, 188, 178     S2. 047. 147     $1,590,351     $1,070,156 


x  The  statement  in  1917  does  not  include  any  profits  of  the  London  com- 
pany which  were  included  in  1916  to  the  extent  of  $51 ,000.  The  statement 
for  the  full  year  for  the  London  company  is  not  yet  finally  completed, 
but  the  earnings  for  1917  will  probably  equal  if  they  do  not  exceed  the 
earnings  for  1917.  y  Includes  reserve  for  bad  accounts  and  notes  receivable 
written  off,  $111,779  and  other  charges,  $228,195.  z  Includes  1%% 
on  the  82,627,790  common  stock  and  5)4%  on  the  $5,186,685  common 
stock. 

BALANCE  SHEET  DEC.  31. 


1917. 

S 


1916. 
S 


1,000,000 
4,114,165 


Assets — 
Patents, franchises 

good-will,  &c__.   1,000,000 
Real   est.,    bldgs., 

&c,  less  deprec'n  4,295,931 
Invest,  in  affl.  cos.      686,635 

Inventories *7,874,521   *5,389,740 

Accts.  &  notes  rec. 

less   reserve 3.726,321     3,466,812 

Cash.. 1,377,965        664,011 

Deferred  assets...       119,055        116,244 


1917. 

Liabilities —  $ 

Common  stock 5,186,685 

Preferred  stock 2.500,000 

Mtge.  bds.  1910-30  1.936. S00 
6%  serial  notes...  2,500.000 
Current  accts.,  ac- 

cr'd  int.  &  taxes 

&  notes  payable  4,768,765 
Surplus  &  reserve 

accounts 2,188,178 


1916. 
$ 

2,627,790 
2,500,00' 
1.936,800 
2,500,000 


3,139,235 
2,047.147 


Total 19,080,428   14,750,972        Total 19,080.428   14,750,972 

*  Includes  at  cost  raw  materials,  goods  in  process  and  finished  goods. 
$2,835.568.— V.   106,  p.   1128,   1037. 


ALLOCATION  OF  FOREIGN  DIVIDENDS. 


The  following  telegram  from  the  Internal  Revenue  Com- 
missioner in  regard  to  allocation  of  1917  dividends  of  foreign 
corporations,  was  received  too  late  for  publication  in  last 
week's  "Chronicle": 

Dividends  paid  by  foreign  corporation  to  citizens  or  residents  United 
States  may  be  allocated  in  accordance  with  Treasury  decisions  2659  and 
2678.  Where  foreign  corporation  has  earnings  from  sources  within4United 
States,  foreign  dividends  in  hands  of  stockholders  who  are  citizens  or. resi- 
dents of  United  States  [are]  subject  to  additional  tax  to  the  extentvthat 
[the]  dividend  represents  earnings  from  sources  within  United  States,  and 
[the]  remainder  [of  the]  dividend  [is]  subject  to  both  normal  and  additional 
tax.  If  foreign  corporation  has  no  earnings  from  sources  within  United 
States,  [the]  entire  dividend  in  hands  of  such  shareholder  [is]  subject  to 
both  normal  and  additional  tax.  Dividends  of  foreign  corporations  paid 
to  individuals  who  are  non-resident  aliens  in  accordance  with  Treasury 
Decision  2242  [are]  not  subject  to  Federal  income  tax.  (Compare^notice 
in  last  week's  issue,  page  1342.) 


GENERAL  INVESTMENT  NEWS. 


1917.  1916. 

Interest,  &C $228,442  $214,912 

Pref.  dlvs.  (7rr) 105.000  105.000 

Bal.  for  com.  dlvs $50,625  $49,198 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 
Atchison  Topeka  &  Santa  Fe  RR. — Resignations. — 

Walker  D.  llines  (Chairman)  and  Carl  R.  Gray  have  resigned  as  direc- 
tors. Edward  Chambers  has  resigned  as  Vice-President.  Their  successors 
have  not  yet  been  chosen. — V.  106,  p.  817. 

Bangor  (Me.)  Ry.  &  Electric  Co. — Consol.  Earnings.— 
Calendar  Yens —        l o 1 7 .        1016. 

Gross  earnings $886,120  $829,988 

Oper.  exp.  A  taxes...   602,053     460,878 

Net    earnings $384,067  $369,110 

—V.  106.  p.  497. 

Bay  State  Street  Ry.,  Boston. — Fare  Schedule. — 

Receiver  Donham  has  filed  with  the  P.  S.  Commission  a  new  schedule  of 
fares  and  plans  to  put.  into  effect  April  26  a  new  mileage  system,  by  which 
the  city  patrons  will  pay  a  fare  of  0  cents  within  a  new  city  zone,  an  area 
of  about  throe  miles  in  the  middle  of  each  city,  and  those  riding  beyond  the 
city  zone  will  pay  7M  cents,  or  in  tickets  six  for  15  cents.  Those  "who  ride 
still  further  in  the  country  section  will  pay  from  2  to  3  cents  a  mile,  depend- 
ing upon  the  density  of  traffic. 

Receiver  Donham  estimates  that  for  191S  additional  revenue  of  $2,202.- 
767  is  required  to  give  a  fair  return,  while  for  the  year  next  ensuing  increased 
faro  schedules  filed  Oct.  9  1917  should  yield,  he  believes.  $575,000,  and  the 
aforesaid  zone  system  for  the  coming  year  $1,300,000.  making  a  total  in- 
crease of  $2.021 ,000.— V.  106,  p.  1125.  1036. 

Capital  Traction  Co.,  Washington,  D.  C. — Earnings. — 


Cal.  Years —  1917.  1916. 

Gross  earnings..  -  12,289,261 

Net  earnings $1,250,209  $1,051,840 

other  Income 16,262  8,928 

Income  si, 266.471  $1,060.76S 

—V.  106,  p.  497. 


1917.  1916. 

Gross  Income $1,266,471  $1,060,768 

Int..  taxes,  Ac...       469,941         -124,592 

Dividends (6X0750.000   (5)000,000 

Balance,  surplus..      $46,530        $36,177 


Apr.  6  1918.] 
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Charleston  &  Western  Carolina  Ry. — New  Treasurer. — 

John  T.  Reid  has  been  elected  Treasurer  with  office  at  Wilmington,  N.  C, 
succeeding  J.  F.  Post.— V.  105.  p.  2453.    j 

Chattanooga  (Tenn.)  Ry.  &  Light  Co. — Earnings. — 

Calendar                 Gross  Oepr.Exp.  Net  Interest,  Balance  for 

Years —          Earnings.  &  Taxes.  Earnings.  &c.            Divs.,  &c. 

1917 $1,356,342  $1,138,903  $217,439  $359,785  def.$142,346 

1916 1,235,623  823,444  412,178  356,324  sur.     55,855 

—V.  106,  p.  497. 

Chicago  Railways  Co. — Earnings,  Jan.  31  Years. — 
Joint  Account  with  the  City. 
Jan.  31.  Net  (after        Int.,  5%  Balance       Of  Which  to 

Year —  Taxes).        on  Invest' t.      Divisible.       City,  55%.       Co.,  45%. 

1917-18 $6,839,556     $4,418,135     $2,421,421     $1,331,782     $1,089,639 

1916-17 7,536,983       4,319,783       3,217,200        1,769,460       1,447,740 

After  adding  (to  the  45%,  or  the  company's  proportion,  $1,089,639  in 
1917-18)  $4,418,137  interst  allowed  on  valuation  of  property  and  $146,584 
miscellaneous  credits,  total  $5,654,359,  and  deducting  interest.  Sec,  de- 
ductions, excluding  interest  on  income  bonds  amounting  to  $5,244,383. 
the  net  income  is  $409,976.  Interest  on  adjustment  and  dividends  on 
Series  1  participation  certificates  amounted  to  $352,600,  including  interest 
on  adjustment  bonds,  $100,000,  leaving  a  surplus  for  year  $57,376.  The 
total  surplus  Jan.  31  1918  was  $511,143. 

Adjustment  Income  Interest. — 

The  directors  have  declared  4%  (annual)  interest  on  the  $2,500,000 
Adjustment  Income  bonds  for  the  year  ended  Jan.  31  1918,  payable  May 
1. — V.  106,  p.  601. 

Chicago  Rock  Island  &  Pacific  RR. — Govt.  Operation. — 

The  shareholders  will  vote  May  2nd  authorizing  the  signing  of  an  agree- 
ment between  the  company  and  the  Government  for  operation  of  the  road 
under  Federal  control.— V.  106,  p.  1036,  295. 

Cincinnati  Dayton  &  Toledo  Traction  Co. — Plan  of 
Reorganization. — The  bondholders'  protective  committee, 
J.  M.  Hutton,  President,  announces  that  they  have  pur- 
chased the  property  and  have  adopted  a  plan  of  reorgani- 
zation, as  follows: 

A  new  corporation  with  $1,250,000  common  stock  will  be  formed  to  take 
over  the  property,  and  will  issue  $250,000  5%  10-year  bonds  on  the  line 
from  Spring  Grove  Ave.  to  College  Hill,  with  branch  to  Mt.  Healthy; 
$500,000  like  bonds  on  the  Lindenwald  power  house  and  plant,  and  $250,000 
like  bonds  on  the  equity  in  the  Hamilton  city  lines. 

All  the  above  stock  and  bonds  go  to  the  committee  as  part  payment  for 
the  property,  but  will  be  held  to  insure  completion  of  the  plan,  which  con- 
templates exchanging  all  the  above  bonds  and  all  the  $2,300,000  under- 
lying bonds  for  like  amounts  of  an  issue  of  $4,500,000  First  &  Refunding 
Consolidated  Mtge.  5%  20-year  bonds,  secured  by  the  entire  property. 
Of  the  remaining  bonds,  $450,000  go  to  the  committee  to  complete 
payment  for  the  property  and  $750,000  will  be  reserved  by  the  new  com- 
pany for  future  improvements,   &c. 

On  the  completion  of  the  plan  the  committee  will  distribute  among  the 
depositing  bondholders,  after  paying  expenses  and  compensation  as  pro- 
vided in  said  agreement,  the  securities  so  received  for  the  property  or  the 
proceeds  thereof. 

Those  not  approving  the  above  plan  may  withdraw  their  bonds,  as  pro- 
vided in  the  agreement,  to  and  including  April  11  1918. — V.  106,  p.  295. 

Cleveland  (Electric),  Ry. — Fares  Raised. — 

The  Court  of  Appeals  at  Cleveland,  Ohio,  has  reversed  the  decision  of 
Judge  Pearson  in  the  Common  Pleas  Court,  which  granted  the  city  an 
injunction  restraining  the  company  from  increasing  fares  on  April  1 .  The 
railway  company  announces  the  new  schedule  of  fare  4  cents  cash,  seven 
tickets  for  a  quarter  and  1  cent  for  a  transfer  with  a  rebate,  will  go  into 
effect  at  once.  The  present  fare  is  4  cents  cash,  six  tickets  for  20  cents 
and  1  cent  for  a  transfer  without  rebate. — V.  106,  p.  1230,  929. 

Colorado  Midland  Ry. — Decree  Value. — 

William  L.  Dayton,  Special  Master,  by  adv.  dated  April  1  1918,  an- 
nounces that  the  amounts  payable  out  of  the  proceeds  of  the  foreclosure 
sale  to  the  holders  of  the  First  Mtge.  bonds  and  appurtenant  coupons 
maturing  Jan.  1  1913  and  July  1  1913  having  been  determined,  payment 
will  be  made  at  the  office  of  Central  Trust  Co.,  New  York  City,  on  April  22 
1918,  and  thereafter  by  the  Clerk  of  the  U.  S.  District  Court  at  Denver. 
The  amount  to  be  paid  is  not  known  in  N.  Y.  City,  but  is  supposed  to  be 
about  $74  per  $1,000  bond.    Compare  V.  104,  p.  1701,2010. — V.105,p.2455# 

Columbus  (O.)  Ry.,  Power  &  Light  Co. — Earnings. — 

Calendar      Gross         Net  (after  Interest,    — —Pref.  Divs.  Paid—    Bal.  for 

Years — Earnings.       Taxes).  &c.      Prior     Pref.      Series  A.  Com., &c. 

1917. -.$4,024,186  $1,080,257  $558,589  $520  $98,691   $209,155  $213,302 

1916.--   3,537,399     1,432,275  516,373     520     76.218     209,170     629,994 
—V.  106,  p.  1344.  1036. 

Connecticut  Company. — Sub.  Co.  Fare  Increase. — 

See  Hartford  Street  Ry.  below. — V.  105,  p.  2365. 

Cumberland  County  Power  &  Light  Co. — Earnings. — 

Cat.  Years—  1917.  1916.  1917.  1916. 

Gross  earnings. -.$3,081, 927  S2,.Sfl6,997  Pref.  divs.  (6%)..     $138,000      $138,000 

Net  after  taxes...   1,027,881      1,091,510  Common  divs (3)81,000     (1)27,000 

Interest,  &c 820,400        809,342  Bal.  for  deprec'n.def  .$ll,519sur$116,168 

—V.  106,  p.  503. 

Denver  &  Rio  Grande  RR. — Default. — The  interest  due 
April  1  on  the  Rio  Grande  Western  $15,080,000  4%  First 
Consol.  Mtge.  bonds  of  1899  and  on  the  Denver  &  Rio 
Grande  $10,000,000  7%  Adjustment  Mtge.  income  bonds 
of  1912  has  been  deferred.  It  is  understood  that  the  default 
is  merely  temporary  until  arrangements  have  been  made 
with  the  U.S.  Government  to  advance  funds  under  the  con- 
tract shortly  to  be  drawn.  The  judgment  obtained  by  old 
Western  Pacific  bondholders  tied  up  funds  that  might  other- 
wise have  been  used.— V.  106,  p.  1126,  1036. 

Detroit  United  Ry. — Definitive  Notes. — 

The  Guaranty  Trust  Co.,  N.  Y.,  is  now  delivering  the  definitive  5-year 
7%  coll.  trust  gold  notes  in  exchange  for  the  syndicate  managers'  interim 
receipts.— V.  106,  p.  1126,  929. 

East  St.  Louis  &  Suburban  Co. — Earnings  — 

Cat.  Years —  1917.  1916. 

Gross  earnings. ..$3,092,471  $3,027,699 
Oper.  exp.  &  taxes  2,481,519  1 ,820,774 
Net  earnings...  Jl, 210,962  $1,206,925 
—V.  106.  p.  499. 

Georgia  &  Florida  RR. — New  Interests — Possible  Re- 
organization.— J.  F.  Lewis,  1 'resident  of  the  Citizens  Bank, 
Valdosta,  Ga.,  writes  tho  "Chronicle"  as  of  Mar.  28asfollows: 

My  brother,  K.  B.  Lewis  of  Montezuma,  Ga.,  and  I  have  bought  quite  a 
large  interest  in  the  Georgia  &  Florida  RR.,  having  taken  over  the  Interest 

Of  the  Baltimore  Trust  CO.  and  some  other  Baltimore  interests.  Wo  have 
not  made  any  definite  plans  as  yet  for  the  future.  Tho  road  owes  a  great 
deal  and  it  will  probably  be  several  weeks  before  we  can  complete  OUT  plans. 
We  do  not  know,  just  at  this  time,  whether  we  will  reorganize  it  or  not 
as  it  will  take  a  great  deal  of  money  to  do  so  and  this  the  road  hasn't  got. 
Wo  will  probably  determine  more  definite  plans  in  the  course  of  a  month 
or  so  as  to  just  what,  if  anything,  will  be  done  in  financial  reorganization. 
In  the  meantime,  we  are  trying  to  Increase  the  business  of  the  road,  using 
the  utmost  economy  and  trying  in  every  way  to  increase  its  efficiency. — 
V.  106,  p.  1344. 


Georgia  Ry.  &;.Power  Co.,  Atlanta. — Earnings. 


1917.  1916. 

Rental  divs SS01.168  $801,168 

Miscell.  charges..        161,6x8  123,270 

1st  pref.  divs.  (6%)     120,000         

do    acc'taccum.   (4)80,000  (3)60,000 

Surplus $419,626  $753,607 


1917.  1916. 

Interest,  &c_ $785,382  1755,083 

Preferred  divs (3)180,000  (3)180,000 

Bal.fordeprec'n..    $215,570  $271,892 


Cat.  Years —  1917.  1916. 

Gross   earnings. _ .$7,807,039  $6,985,709 
Net  (after  taxes) .$2,915,597  $3,076,929 

Other  income 189,271         120.3.".:. 

Gross   income $3,104,868  $3,  197.2ns 

Bond,&c.,int 1,520,384     1,459,244 

— V.  106,  p.  710. 

Grand  Trunk  Ry.  of  Canada. — Earnings. — 

Press  reports  state  that  the  gross  earnings  for  the  calendar  year  1917 
were  £10,725,500,  contrasting  with  £9,819,700  in  1916  and  £8,292,688  in 
1915;  but  that,  owing  to  the  increase  in  operating  expenses,  the  net  income 
was  only  £1,790,600,  against  £2,654,100  and  £2,154,631,  respectively,  in 
the  earlier  years.  Consequently,  the  surplus  from  the  operations  of '1917 
after  deducting  all  charges,  but  with  no  allowance  for  dividends  was  re- 
duced to  £26,300,  against  £802,300  and  £510,704,  respectively  in  1916  and 
1915.— V.  106,  p.  1344,  1230.  uiu  <*  " 

Hartford  Street  Ry. — Six-Cent  Fare  Sustained. — 

The  Connecticut  P.  S.  Commission  has  announced  a  finding  upholding 
the  company's  six-cent  fare  and  denying  the  petition  of  the  citv  of  Hart- 
ford for  a  reduction. — V.  81,  p.  1043. 

Hudson  &  Manhattan  RR. — Connection  with  Shipyards. — 

The  Federal  authorities,  in  order  to  avoid  the  necessity  of  providing 
homes  for  the  numerous  hands  engaged  in  shipbuilding  and  munition 
plants  on  the  Newark  meadows,  have  under  consideration  plans  for  the 
building  of  a  surface  electric  railway  which  would  be  virtually  an  extension 
of  this  company's  Hudson  River  Tubes,  and  thus  permit  through  service 
to  and  from  Manhattan  and  the  district  mentioned.  The  new  road  is 
projected  to  extend  from  a  point  midway  between  the  Hackensack  and 
Passaic  rivers  to  a  point  opposite  the  main  gate  of  the  Federal  Shipbuilding 
Co.  on  Lincoln  Highway  and  other  plants  in  the  adjacent  neighborhood 
such  as  Henry  Ford  Co.,  Foundation  Co..  New  Jersey  Zinc  Co.  and  the 
proposed  Niles-Bement-Pond  Co.  plant.  The  plans  also  include  a  further 
extension  south  by  the  Public  Service  Ry.  to  the  yards  of  the  Subma- 
rine Boat  Corporation. 

It  is  said  that  the  new  line  will,  when  completed,  provide  transportation 
facilities  for  about  50,000  workers.  Running  time  from  the  yards  to  Cort- 
landt  St.,  N.  Y.,  is  estimated  at  16  minutes,  and  to  33d  St.  26  minutes. 
No  definite  action  has  yet  been  taken  declaring  the  plan  operative  — 
V.  106,  p.  929,  822. 

Illinois  Central  RR. — -Dividend. — 

A  quarterly  dividend  of  1H%  has  been  declared  on  the  stock  payable 
June  1  to  holders  of  record,  it  is  stated,  as  of  May  3.     A  like  amount  was 
paid  on  Mar.   1  when  the  rate  was  increased  from  114°^  auarterlv — V 
106,  p.  929. 

Inter-State   Rys.,   Philadelphia. — Deferred  Rental. — 

See  United  Power  &  Transportation  Co.  below. — V.  106,  p.  1036,  924. 

Kansas  City  Ry.  &  Light  Co.— Strike  Off. — 

The  general  sympathetic  strike  in  Kansas  City  has  been  declared  off 
on  Apr.  3,  strikers  returning  under  unchanged  conditions. — V.  103,  p.  1118. 

'Lehigh-Buffalo  Terminal  Ry. — Sale  of  Bonds. — 

See  Lehigh  Valley  RR.  under  "Annual  Reports"  above. — V.  104,  p.  1263. 

Lehigh  Valley  RR. — Nero  Treasurer — Report. — 

E.  C.  Mann  has  been  appointed  Treasurer,  succeeding  C.  J.  KuId 
deceased.— V.  106,  p.  1227,  607. 

Lincoln  (Neb.)  Traction  Co. — Suit  Follows  Omission  of 
Feb.  1  1918  Dividend  on  Pref.  Stock.— 

The  dividend  due  Feb.  1  last  on  the  $1,149,400  6%  cumulative  pref. 
stock  remaining  unpaid,  certain  of  the  holders  of  this  issue  have  brought 
suit  against  the  company,  its  officers  and  several  of  the  common  share- 
holders, demanding  that  they  refund  about  $190,000  alleged  to  have  been 
improperly  diverted  to  dividends  in  1916  and  earlier  on  the  common  stock, 
and  $140,000  claimed  to  have  been  spent  in  improvements.  The  defend- 
ants assert  that  the  failure  to  pay  dividends  on  pref.  stock  Feb.  1  1918  was 
due  to  the  fact  that  the  net  earnings  were  not  sufficient  to  justifv  such 
payment.— V.  97,  p.  1898.  521. 

Maine  Central  RR. — Bonds — Annual  Report. — 

The  stockholders  will  vote  April  17  on  authorizing  the  directors  to  issue 
from  time  to  time  not  exceeding  $3,000,000  of  First  &  Refunding  Mort- 
gage gold  bonds  under  provisions  of  Sec.  4  and  [or]  5  of  Article  II  of  the 
First  &  Refunding  Mtge.,  dated  Dec.  1  1915,  for  the  purposes  specified 
in  either  or  both  of  said  sections,  and  to  designate  the  serial  letter  or  letters 
under  which  said  bonds  shall  be  issued,  and  fix  the  rate  or  rates  of  interest 
which  they  shall  bear  and  the  premium  or  premiums  and  time  or  times  at 
which  they  shall  be  redeemable. 

See  annual  report  under  "Reports"  above. — V.  106,  p.  1344. 

Missouri  Kansas  &  Texas  Ry. — General  Manager. — 

F.  W.  Taylor  has  been  appointed  General  Manager,  with  office  at  Par- 
sons, Kan.,  succeeding  H.  F.  Anderson. — V.  106,  p.  1344,  822. 

Mohawk  Valley  Co. — Dividend  Action  Deferred. — Presi- 
dent Horace  E.  Andrews,  in  circular  of  Mar.  18,  says: 

The  net  earnings  of  your  subsidiary,  the  Rochester  Ry.  &  Light  Co.,  for 
the  year  ended  Feb.  28  1918,  were,  with  the  exception  of  those  for  the 
year  ended  Feb.  28  1917,  the  largest  in  its  history.  That  company  has. 
however,  been  greatly  extending  and  modernizing  its  plants  so  as  to  increase 
its  output  of  both  gas  and  electricity  to  meet  the  constant  growth  of  its 
business.  Because  of  conditions  due  to  the  war,  it  has  not  heretofore  been 
practicable  to  provide  all  the  necessary  moneys  for  these  improvements  by 
the  sale  of  securities,  and  so  the  company  has  also  used  its  surplus  earn- 
ings, and  proceeds  of  notes  for  this  purpose.  This  being  the  situation,  the 
directors  of  that  company  thought  it  wise  to  defer,  for  the  present,  payment 
of  dividends  on  the  common  stock. 

As  your  company  needs  the  dividends  which  it  receives  from  Its  holdings 
of  Rochester  Ry.  &  Light  Co.  common  stock  for  the  payment  of  its  own 
dividends,  the  directors  have  taken  like  action  and  have  deferred  the  declar- 
ation of  a  dividend  on  the  Mohawk  Valley  Co.  stock. — V.  106,  p.  814. 

Morgan's  Louisiana  &  Texas  RR. — Payment  of  Bonds. — 

The   "Chronicle"   is  officially   advised   that  the   $4,935,000  7%  bonds 
due  April  1  1918  will  be  paid  off  at  maturity  on  or  after  April  1  1918  a' 
office  of  Southern  Pacific  Co.,  N.  Y.  C,  from  cash  on  hand.     No  new 
securities.  It  is  stated,  will  be  issued. — V.  103.  p.  1210. 

Nashville  (Tenn.)  Ry.  &  Light  Co. — Earnings. — 

Calendar                          Gross  Net  (after  Interest,  Pf.  Divs.  Bal.  for 

Years —                    Earnings.        Taxes).  Ac.  (6%).  Com.,  Ac. 

1917 $2,458,321  $868,903  $190,071  $125,000  .$253,832 

1916 2,383,041       929,853  508,971  125,000  295.882 

—V.  106,  p.  602. 

New  York  Central  RR. — Additional  Stock. — 
Following  a  decision  of  the  Ohio  Supreme  ( 'onrt  denying  an  application 
Of  James  Polllty  and  Clarence  II.  Venner,  minority  stockholders  .for  an 
order  preventing  the  proposed  issue  of  capital  stock,  (he  Ohio  1".  r.  Com- 
mission re-allowed  I  he  company's  applied  ion  to  issue  $  1 .219.976  addit  ional 
capital  stock  to  reimburse  the  treasury  for  various  purposes. — V.  106  D. 
1231,  607. 

New  York  State  Rys. — Rochester  Fare  Derision. — 
Judge  Outhbert  W,   rounds  In  the  New  Vorh  State  court  of  Apnoals 
at  Albany  has  handed  down  an  opinion  holding  that   the  New    York    P 
Commission  for  the  Second   District   cannot    increase  fares  in   Rochester 
on  surface  roads  to  <>  cents.     \  ,  106,  p.  807,  198 

Ocean  Shore  RR.  (California). — Directors  Not  Liable.— 

The  IT.  S.  Supreme'  Court  on  Mar.  25  upheld  California  decrees  deriving 
the  right  of  bondholders  to  recover  from  the  directors  of  the  company, 
which  had  been  declared  insolvent. — V.  105.  p.  8094 
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Orloans-Kenner   Electric    Ry.      A'  d. — 

Ion  Co.,  ll  urn- 

10,  86 

Orleans-Kermer   Traction   Co  .. — 

Pacific  Gas  &  Eloc.  Co.,  San  Francisco.     8al 

The  i  in  hn    changed  II     order  authorising  the 

comp  m\    i"    ill  i  In-   in  ilng  unsold  0        V  tol 

LhorUed  to  be  Mid  At  90.     V.  106,  p.  926.  718. 

Pennsylvania  RR.     Canal  Co.   Litigation   Ended. — 

!•. in.. i.  (.in. j  Co    under  "Industrials"   below.     \.    106,  p,  1845, 

Pere  Marquette  Railway.     Earnings. — 
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12,152,052  12.178,258 

$294,865       $266,598 
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\  For  the  purpose  of  comparison  the  I'.n  re  stated  on  ti. 

of  the  Interest  charges  of  the  new  companj       V.  106,  p.  601,  697. 

Philadelphia  &  Reading  RR.     Fan  Increase. — 
The  I   B.  O,  <  lommlsslon  has  allowed  Increased  fares  bel  ween  Philadelphia 
ami  New  Jersey  points,  for  160  trip  tickets  on  the  Atlantic  City  branch, 
Points  affected  are  Atlantic  City,   Cape  May,   Ocean  City,   Baa   Island. 
Stone  Harbor  and  Wild  wood.     \  .  106,  p.  B6, 

Pittsburgh    Chartiers    &    Youghiogheny    Ry. — 
J.  J.  Turner  has  been  elected  Preeldenl  to  succeed  J.  M.  Bchoonmaker. 
B.  H.  Taylor  has  been  made  Vice-President,  both  with  offices  at  Pitts- 
burgh,  Pa.-  -V.  82,  p.   1269. 

Portland  (Ore.)  Ry.,  Lt.  &  Power  Co. — Annual  Report. 

1917.  1916.      I 

Gross  earnings      16,023,510  $5.483,1 10 1  Interest,  Ac 
Net  after  taxes        2,446,917     2,444,856   Balance,  surplus 
— V.  106.  p.  1345.  1037. 

Portland  (Me.)  Terminal  Co. — Guaranteed  Notes. — 
The  company  has  outstanding  an  issue  of  $750,000  One-year  5%  guar- 
anteed notes  due  Sept.  IS  19  IS — guaranteed  principal  and  interest  by 
the  Maine  Central  BR.  It  Is  understood  that  the  notes  were  recently 
offered  by  the  Fidelity  Trust  Co.  of  Portland.  Mo.  .See  Maine  Central 
under  "Annual  Reports"  above. — V.  95,  p.  1404. 

Public  Service  Corp.  of  N.  J. — Fares — Annual  Report. — 

At  a  hearing  in  Trenton.  X.  J.,  on  the  company's  application  for  a  7-cent 
fare,  a  2-cent  charge  for  transfers  and  a  1-cent  charge  for  a  transfer  upona 
transfer.  I'res.  T.  X.  McC'arter  expressed  the  opinion  that  a  6-cent  fare 
would  produce  a  10%  increase  in  revenue,  or  $1,850,000,  and  a  7-cent 
faro  a  15' ;  increase,  or  S2.&00.000.  A  2-cent  transfer  charge  was  estimated 
to  yield  $850,000.  making  a  total  of  $3,050,000.  The  revenue  from  the 
1-cent  extra  transfer  charge,  included  above,  was  put  at  only  $20,000  or 
$30,000.     See  annuai  report  in  full  on  subsequent  pages. — V.  100,  p.  1345. 

Puget  Sound  Trac,  Lt.  &  Pow.  Co. — No  Sub.  Co.  Sale. 

See  Tacoma  Ry.  &  Power  Co.  below . — V.  106,  p.  1231.  930.' 

Quincy  Omaha  &  Kansas  City  RR. — New  Treasurer. — 

Charles  D.  Norton  has  been  elected  Treasurer,  with  office  at  New  York, 
to  succeed  Samuel  II.  Miller,  who  continues  as  Secretary. — V.  75,  p.  794. 

Rapid  Transit  in  New  York. — Operations,  &c. — 

The  New  York  P.  S.  Commission  has  announced  that  the  new  Culver 
rapid  transit  line  in  Brooklyn  would  be  put  into  operation  within  three 
months  and  that  bids  would  be  opened  on  Apr.  15  for  an  extension  of  the 
line  from  Avenue  X  to  Coney  Island. 

Strike  Situation — Bill  for  Completion  of  Lines. — 
Rapid  transit  construction  in  New  York  has  been  interfered  with  by 

strikes  of  laborers,  a  whole  or  partial  strike  being  reported  at  six  points. 
A  bill  enabling  the  Public  Service  Commission  and  the  Board  of  Estimate 

to  make  arrangements  with  the  contractors  on  the  new  subways  so  that  the 

completion  of  the  work  may  be  assured,  was  sent  to  Albany  Apr.  3. — V.  106, 

p.  1345,  1231. 

Reading  Transit  &  Light  Co. — Sub.  Co.  Bonds. — 

See  Metropolitan  Edison  Co.  under  "Industrials"  below. — V.  106,  p.  297. 

Rio  Grande  Western  Ry. — Interest  Defaulted. — 

See  Denver  &  Rio  Grande  RR.  above. — V.  106,  p.  608. 

San  Fran. -Oakland  Terminal  Rys. — Sub.  Co.  Coupons. 

Coupons  due  Mar.  15  from  the  First  Mtge.  6%  gold  bonds  due  Mar.  15 
1923  of  the  Twenty-third  Ave.  Electric  Ry.  are  being  paid  upon  presenta- 
tion to  the  National  Park  Bank,  N.  Y.,  or  the  Wells-Fargo-Nevada  Na- 
tional   Hank.    San   Francisco. 

A  San  Francisco  paper  quotes  F.W.  Frost,  Secretary-Treasurer,  as  an- 
announcing  that  the  company  is  paying  the  interest,  due  Jan.  18  1917, 
amounting  to  $79,425,  on  the  Oakland  Traction  Co.  General  Consol. 
Mtge.  5%  gold  bonds,  due  1935. — V.  106.  p.  397. 

Selma  (Ala.)  Street  &  Suburban  Ry. — Successor. — 

This  company's  property,  recently  sold,  has  been  transferred  to  the  Selma 
Traction  Co.,  a  new  organization,  which  will  operate  the  property  and.  it 
is  said,  make  certain  improvements.  J.  D.  Woodward,  Warren,  Pa.,  is 
President. — V.    106,   p.   823. 

Selma  (Ala.)  Traction  Co. — New  Company. — 

See  Selma  Street  &  Suburban  Ry.  above. 

Southern  Pacific  Co. — Payment  of  Bonds. — 

See  Morgan's  Louisiana  &  Texas  RR.  above. 

Government  Control — New  Director. — 
PWAt  the  annual  stockholders'  meeting  on  April  3  the  directors  were  author- 
ized to  execute  the  control  agreement  with  the  President  of  the  United 

All  th<    old  directors  also  were  re  elected. 
J.    Horace    Harding   has   succeeded    Robert   Goelct   as   member   of   the 
executive  committee. — -V.  106,  p.  207. 

Springfield  (Mass.)  Street  Ry. — Fare  Zone  System. — 

The  Mass.  P.  8.  Commission  has  handed  down  a  decision  permitting  the 
company  t<>  put  in  operation  a  zone  system  allowing  for  increases  in  fares. 
— V.  105.  p.  1999. 

Tacoma  (Wash.)  Ry.  &  Power  Co. — No  Sale. — 

\  ni,  is  of  Tacoma  .  Wash.,  have  defeated  a  proposal  that  the  city  issue 
$5,000,000  in  bonds  for  the  purchase  of  the  co's.  property. — V.  106. p. 930. 

Tennessee  Central  RR. — Nashville  Station. — 
O.  ll.  Markham,   Regional  Director  of  Railroads,  has  ordered  the  con- 

sr.ii T;.  i  in  cf  till  th;  passeng  r  and  Ir.  i_ht  tenant  il  I  :ililr.\s  in  j\  islnille 
and  accordingly  this  company  will  shortly  use  the  union  passenger  station 
facilities  of  the  Nashville  Chattanooga  &  Bt.  Louis  Ry.  and  Louisville  & 

Nashville  RR.  The  Nashville  Terminal  Co.  owns  a  bridge  across  the 
Cumberland  Kn  er  and  20. 17  miles  of  track.     Leased  for  99  years  to  Tenn. 

Central    RR.       7.    106,   p.    I 

Tennessee  Ry.,  Light  &  Power  Co. — Combined  Earns. — 

Col,  Years—  L916.      I  1917.        1916. 

Grose  B83.636   Dlvs.  on  stocks  of  ocn- 

Btll .  cos.  Q01  owned. 1108,235 
Interest.  Ao  1,610,061      1,840,172    Balance,  surplus 1180,687  $646,849 

— V.   nil.  i>.   1894. 

Tennessee  Railway. — Foreclosure. — 

This  road,  extending  from  Oneida  to  Hosedale,  Tenn.,  39  miles,  was 
recently  sold  under  foreclosure  proceedings  to  J.  N.  Baker,  trustee,  for 
>1_'.). 000.     It  is  said  that  H.  B.  Spencer,  Vice-Pres.  of  Southern  Ry., 
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Toledo  St.  Louis  &  Western  RR. 

In  ii.  olvlng  tin-  validity  of  the  Collateral  Trust 

bond  and     ii."  e\  id.  ' 

organ'  The  company  Ubued  their  boi  irol- 

ling  I  of  the    Chicago  &  Alton  Kit.  was  purchased  from 

the  Chicago  Rock   Island  ft  Pacific   (v.  86,  p.    1647,   V.  86.  i-     1468). — 
i,  p,  384. 

Toronto  By. — Control.     Holdings  of  Pres.   Mackenzie. — 

dim.'  the  report   thai   he  had  been  •  ck  holdings 

in  the  company,   i'res.  sir  William  Mackenzie  i    quoted  Ii 
by  the  Canadian  "Financial  Post,"  Toronto.  In  substance  as  follows 

"I  am,  .and  always  have  been,  the  biggest  shareholder,  or  one  of  the 
biggest,   of  the  company.     My   present    holdings   an    2,U  I 

have  not  been  selling  recently. 

"For  21  years,  I  have  been  al  the  head  of  this  company,     i  have  always 

worked  for  the  interests  of  the  shareholder'-,  and  I  ast   whether  it  would  be 
Beamingly  rood  policy  to  make  a  change  when  there  i-  ■   for 

the  franchise  to  continue.     The  interests  of  the  shareholdi  rs  are  being  "reU 

guarded   and   their  position   is   better  than   would   appear   on   the  Mir: 
The  proposition  to  increase  the  board  is  an  idea  of  Eastern  shareholdi 

During  the  last  five  years  there  never  was  a  chance  lor  getting  together 
with  the  city,  lint  things  are  changing.  It  may  come  to  a  problem  of 
finance.  Already  the  City  is  facing  a  thirty-mill  rate,  and  if  capital  remains 
tight  it  may  be  In  the  interests  of  both  the  citizens  and  the  shareholders 
to  get  together  on  this  proposition. 

The  reduction  in  the  dividend  was  necessary  in  order  to  secure  the  re- 
newal of  the  short-term  notes  which  the  company,  owing  to  the  conditions 
created  by  the  war.  has  been  compelled  to  float.'' — V.  100.  p.  930,  608. 

Trenton  Lakewood  &  Seacoast  Ry. — No  Receiver. — 

Vice-Chancellor  Poster  in  the  New  Jersey  courts  has  denied  the  applica- 
tion for  a  receiver  for  this  company.     Compare  V.  106,  p.  1345. 

Trenton  &  Mercer  County  Traction  Co. — Rental. — 

See  United  Power  &  Transmission  Co.  below. —  V.  106.  p.  1345. 

Trinidad  Electric  Co. — Dividend  Omitted. — 

An  official  circular,  regarding  the  omission  of  the  quarterly  dividend 
due  Apr.  10,  says  in  substance:  "In  1915  the  directors  passed  the  dividends 
and  did  not  resume  payment  thereof  until  July  1917.  By  this  time  they 
had  accumulated  a  sum  of  money  enough,  as  they  thought,  to  refit  and 
enlarge  the  plant  in  Trinidad,  and  they  recommenced  the  payment  of  the 
usual  quarterly  dividends  in  July  1917,  believing  that  after  the  long  stoppage 
thereof  such  a  step  would  not  have  to  be  taken  again.  In  1917  the  Govern- 
ment of  Trinidad  imposed  a  War  Contribution  Tax.  which  the  company 
has  been  compelled  to  pay,  amounting  to  $20,018.  This  has  upset  all  our 
financial  calculations.  Your  directors  consider  the  tax  a  most  inequitable 
one  and  are  pressing  the  matter  with  all  diligence." — V.  101,  p.  1015. 

Union  Pacific  RR. — Former  Secretary  Dies. — 

Alexander  Millar,  for  45  years  connected  with  the  Union  Pacific  RR.  Co., 
died  on  Mar.  31.  Mr.  Millar  was  Secretary  of  the  company  for  20  years 
prior  to  Julv  1917,  when  he  retired  owing  to  impaired  health.  Edwin  M. 
Kindler  has  been  elected  Asst.  Sec— V.  106.  p.  1231.  1037. 

United  Gas  &  Electric  Corp. — Vice-President  &  Director. 

Tracy  A.  Johnson  has  been  elected  Vice-President  in  charge  of  finance, 
and  a  director  and  has  also  been  appointed  a  member  of  the  Finance  Com- 
mittee. Mr.  Johnson  was  formerly  a  member  of  the  firm  of  Rhoades  & 
Co.— V.  106,  p.  1127,  602. 

United  Power  &  Transportation  Co. — Rental  Extended. 

This  company  has  granted  the  Trenton  &  Mercer  County  Traction 
Corp.  a  further  extension  until  July  1  for  payment  of  the  rental  due  Jan.  1 
1918  on  account  of  the  Trenton  Street  Ry.  properties  (compare  Inter- 
State  Rys..  V.  106,  p.  189;  V.  91,  p.  1512.)     V.  106.  p.  925,  608. 

Valdosta  Moultrie  &  Western  Ry. — New  Officers. — 

The  following  officers  were  recently  elected:  C.  L.  Jones,  Pres.:  O.  D. 
Dalton,  1st  V.-Pres.:  L.  E.  Jones,  Gen.  Mgr.:  S.  W.  Jones,  Sec.  &  Treas., 
all  with  offices  at  Valdosta,  Ga.— V.  104,  p.  1389. 

Wabash   Railway. — Regular   Dividend. — ■ 

The  directors  on  Apr.  3  declared  the  usual  quarterly  dividend  of  \%  on 
the  "A"  preferred  stock,  payable  April  30  to  holders  of  record  Apr.  10. — 
V.  106.  p.  1345.  924. 

Washington  Ry.  &  Electric  Co. — President  Resigns. — 

Clarence  P.  King  on  Mar.  31  retired  as  President  of  this  company  and 
the  Potomac  Electric  Power  Co.,  Washington,  D.  C  a  subsidiary.  Will- 
iam F.  Ham,  Vice-President  and  Comptroller,  will  be  the  active  head  of 
the  company  until  Mr.  King's  successor  is  chosen. — V.  106,  p.  602. 

Western  Alleghany  RR. — New  Secretary-Treasurer. — 

H.  Doescher  has  been  elected  Sec.  &  Treas.,  with  office  at  Pittsburgh. 
Pa.,  to  succeed  C.  A.  Young. — V.  95,  p.  619. 

Western  Maryland  Ry. — New  President. — 

Lawrence  Greer,  Vice-Pres.  &  General  Counsel,  has  been  elected  Pres. 
and  Chairman  Of  the  board  to  succeed  Carl  R.  Gray,  who  has  been  ap- 
point "d  Director  of  Transportation  in  the  U.  S.  Railroad  Administration. — 
V.  106,  p.  88. 

Western  New  York  &  Pennsylvania  Ry. — Earnings. — 
Calendar      Gross  Net  after      other       Inter  ns&     Ba  ancc. 

Years.    Earnings.        Taxes.      Income.   Rents,  Ac.    Hctt'ts.       Deficit. 

1917 $14,710,397       $701. 6S7  $37,934   S2, 739.300 $1,999,678 

1916  13,682.410     2,583,677      11.173     2. 543. 90S     719.395        668.513 

— V.  104,  p.   1389. 

Winnipeg  Electric  (Street)  Ry. — Jitney  Competition. — 

City  authorities  have  voted  to  abolish  jitney  service,  t litis  removing  this 
form  of  competition  against  the  company. — V.  106,  p.  1232. 


INDUSTRIAL    AND    MISCELLANEOUS. 
Acadia  Sugar  Refining  Co. — To  Continue  Operations. — 

Canadian  dispatches  state  that   arrangements  have  been  made  to  con- 
duct   operations   another   year   without    resorting    to   reorganization.      It    is 

understood  that  the  loan  of  between  $2,000,000  and  S3. 000. 000  has  been 

extended.       I'.    K.    Warren  and   D.   R.   Turnbull   (Secretary-Manager)  have 
I   .1  T.  S.  Rogers,  K.C..  and  J.  B.  Kenny,  directors. — V. 106,  p. 298. 

Earnings. — 

1917.  1916. 

income $715,758  $-4- 

Interest 166,201  204.901 

Surplus $550,557  $283,478 


Advance-Rumely    Co. 


CUl.  Voirs —              PUT.  1916. 

cress  earnlaa                 01 ,8  12  H.76 

\et  earnings             '  198.364  167,603 

other  Income             317,394  120,776 
— V.  105,  P-  2644. 


Aetna  Explosives  Co.,  Inc. — New  Stockholders  Committee. 

•  The  following  committee,  as  owners  or  direct  representatives  of  over 
lOODDO  shares  (both  common  and  preferred),  have  issued  a  circular, 
dated  Mar.  30,  stating  their  reasons  for  opposing  the  proposed  readjust- 
ment and  asking  for  proxies  in  the  name  of  P.  E.  Kenton: 


Apr.  6  1918.] 
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Committee  (office,  30  Broad  St.,  N.  Y.):  Joseph  N.  Lovell,  Lovell  & 
Co.,  Members  New  York,  Boston  and  Chicago  Stock  Exchanges;  Charles 
W.  Baker,  120  Broadway,  New  York;  Chas.  L.  Davenport,  Eastern  Salt 
Co.;  G.  Tracy  Rogers,  Bihghamton,  New  York;  Charles  S.  Smith,  President 
Old  Dominion  Copper  Mining  &  Smelting  Co.,  and  Edward  T.  White, 
Pell  &  White,  New  York. 

[Judge  Mayer  in  United  States  District  Court  at  N.  Y.  authorized 
Receivers  Odell  and  Holt  to  (a)  enter  into  a  contract  with  the  Government 
of  France  for  sale  of  875,000  pounds  of  picric  acid;  and  (6)  to  make  an 
adjustment  of  a  claim  of  $3.5,000  held  against  the  company  by  a  western 
gas  company.] — V.  106,  p.  1345,  1232. 

American  Cyanamid  Company. — Dividend  No.  10. — 

A  dividend  of  3%  has  been  declared  on  the  preferred  stock  payable 
May  1  to  holders  of  record  April  20.  An  official  circular  says:  "This 
dividend  is  for  the  six  months'  period  ended  Dec.  31  1916  [not  1917]-" — 
V.  106,  p.  716. 

American  Gas  Co.,  Philadelphia. — Earnings. — 

Affiliated  Companies American  Gas  Co. 

Cal.  Gross  Oper.      Bond  Int.,    Balance,  Int.,&c,  Divs.   Bal.,Sur. 

Year:    Income.     Expenses.  Depr.,&c.    Surplus.  Am. G. Co.   (7%)      orDef. 

a-  *  *  Sit  Sfe  Sft  Sit  % 

1917- -5,978,523  3,235,498   1,768,697       974,328  535,680  525,005  dS6,357 
1916.-4,987,051   2,568,898  1,379,771   1,038,382  386,391   515,953sl36,037 
Gross   income  as  above  includes  miscellaneous  income,   $264,624,   and 
sundry  income  items  (Amer.  Gas  Co.),  $426,192. — V.  106,  p.  1037,  608. 

American  Gas  &  Electric  Co. — Sale  of  Notes. — Wm. 
A.  Read  &  Co.  give  notice  by  advertisement  on  another 
page  of  the  sale  at  a  subscription  price  of  953^  and  int.,  to 
net  about  7%%,  of  $1,430,000  Three-year  6%  Secured  Con- 
vertible gold  notes,  due  Mar.  1  1921.  A  full  description 
of  this  issue  may  be  found  in  last  week's  issue.  Compare 
V.  106,  p. 1345, 1232. 

American  Glue  Co. — Dividend  in  "Liberty"  Bonds. — 
An  extra  dividend  of  5%  has  been  declared  on  the  common  stock,  payable 
in  Liberty  Loan  bonds  (with  adjustment  of  fractions  in  cash),  in  addition 
to  a  semi-annual  dividend  of  5% ,  both  payable  May  1  to  holders  of  record 
April  13.— V.  106,  p.  930,  819. 

American  Graphophone  Co. — New  Stock  Ready. — 

See  Columbia  Graphophone  Mfg.  Co.  below. — V.  106,  p.  1128. 

American  International  Shipbuilding  Corp. — Order 
for  Sixty  Additional   Ships — Officers. — 

A  contract  from  the  Emergency  Fleet  Corp.  has  been  placed  with  the 
company  calling  for  the  construction  of  60  steel  cargo  ships  of  the  "A"  type 
of  8,300  tons  displacement. 

Frederick  Holbrook  has  been  elected  President  to  succeed  Dwight  P. 
Robinson,  resigned. — V.  106,  p.   1346,   1232. 

American  Pipe  &  Construc'n  Co.,  Phila. — Receivership. 

Judge  McPherson  in  the  U.  S.  Circuit  Court  of  Appeals  has  sustained 
Judge  Dickinson  of  the  U.S.  District  Court  at  Philadelphia  in  his  appoint- 
ment of  Robert  Wethehll  as  receiver  for  this  company. — V.  105,  p.  2457. 

American  Pneumatic  Service  Co. — Operations. — 

The  Congressional  Investigating  Committee  has  reported  (in  part)  as 
follows:  "The  tubes  carry  a  large  portion  of  the  first-class  mail  in  the  cities 
where  established.  They  were  constructed  with  the  sole  purpose  of  facilita- 
ting the  delivery  of  letter  mail.  To  replace  the  tubes  with  automobiles 
would  doubtless  effect  an  economy,  estimated  by  Stone  &  Webster,  en- 
gineers, at  $114,522  per  year.  The  commission  is  of  the  opinion,  however, 
that  delays  in  the  delivery  of  large  quantities  of  letter  mail  would  result 
from  this  action.  The  engineers  say:  'No  number  of  automobiles,  even 
at  a  cost  exceeding  that  of  the  best  combined  automobile  and  tube  service, 
could  obtain  all  the  advantages  of  a  combined  service.'  " 

The  engineers  reported  that  it  costs  the  companies  $512,200  to  operate 
the  tubes,  but  the  Government  could  have  operated  the  same  for  $453,500. 
Carriers  go  at  an  average  speed  of  20  to  25  miles  an  hour  and  are  sent  eight 
to  ten  seconds  apart.  Capacity  of  the  tubes  is  2,880  lbs.  an  hour  for  each 
line,  and  some  24,000,000  letters  are  carried  daily  by  the  tubes. — V.  106, 
p.  1124,  1037. 

American  Rolling  Mill  Co.,  Middletown,  O. — Stock 
Listed  on  Pittsburgh  Stock  Exchange. — 

The  Pittsburgh  Stock  Exchange  on  April  4  listed  this  company's  shares, 
the  capitalization  being  reported  as  follows: 

Capitalization —  Authorized.   Outstanding. 

Common  stock  (par,  $25) $20,000,000     $9,441,075 

Pref.  stock  6%  cum.  non- voting  (div.  Q.-J.  15) 

(par.  $100) 1,500,000       1,300,000 

Gold  notes  of  1915  (interest  A.  &  O.)  duo  April  1 

1919  and  1920  ($750,000  paid  off  Oct.  1  1916 

and  $500,000  April  1  1917) - 2,500,000       1,166.500 

The  company  was  reincorporated  June  29  1917  and  absorbed  the  Colum- 
bus Iron  &  Steel  Company's  property  per  plan  in  V.  104,  p.  1900. — 
V.  106.  p.  925. 

American  Smelters  Securities  Co. — New  Director. — 

Frank  W.  Hills  has  been  elected  a  director  to  fill  a  vacancy. — V.  106. 
p.  925,  298. 

American  Smelting  &  Ref.  Co. — New  Directors — Report. 
W.  E.  Meriss,  Secretary  of  the  company  and  Evander  B.  Schley  have 
been  elected  directors  to  fill  vacancies. 

The  annual  report  is  cited  on  a  previous  page. — V.  106,  p.  1346,  925. 

American  Thermos  Bottle  Co. — Dividends. — 

A  dividend  of  ii','  lias  been  declared  on  the  stock  payable  Apr.  15  to 
holders  of  record  as  of  Apr.  5.  This  compares  with  5%  in  June  1917  the 
last  dividend  paid.     See  V.  106,  p.  926. 

American  Tobacco  Co. — Government  Control  of  Plant. — 

The  0"nll  Government  on  April  3  took  over  (lie  entire  output 

of  "Hull  Durham"  cigarette  tobacco,  manufactured  by  this   company,  at 

the  Durham,  N,  O.,  Factories  to  be  devoted  to  the  needs  of  the  American 

soldiers  and  sailors  abroad. 

The  company  will  receive  the  same  price  for  its  goods  as  it  charged 
domestic  jobbers  and  all  orders  now  on  hand  or  in  the  mails  for  this  brand 
will  bo  cancelled,  and  no  further  orders  will  be  accepted  until  such  time  aa 
there  may  tic  a  supply  in  excess  of  the  demands  of  tho  Government. 
—V.  106,  p.  1121,608. 

Associated  Oil  Co. — New  Director. — 

Reports  state  that  A.  L.  McLaughlin  has  been  inado  assistant  to  the 
President  and  a  director,  and  that  14.  P.  Schwerin  has  resigned  as  Vice- 
President  and  General  Manager. — V.  106,  p.  819,  501. 

Barnett  Oil  &  Ga3  Co. — Dividend  Action  Deferred. — 

The  directors  have  decided  to  defer  action  on  the  dividends  for  a  period 
of  30  days.— V.   106,  p.  502. 

Bethlehem  Steel  Corp. — Bonus  System  Sanctioned. — 

Shareholder .  on  \pr.  2  adopted  a  by-law  providing  for  tho  payment  of 
bonuses  on  an  established  basis  of  not  to  exceed  8%  pei-  year. 

Following  the  annual  meet  in"  of  the  shareholders.  Chairman  Charles  M. 
Schwab   was    quoted   as  that  the  company's  output,   "is  Bhowll 

splendid    Improvement,   as   compared   with   the   previous   earlier  months  in 
tho   year.    Owing    to    the    Improvement    in    transportation    facilities." 

"Steel  plants   are   now   running  at  80%   capacity,   compared    Wtth   only 
50%    in    January.      Our    shipbuilding   departments    are    running    at     ll 
capacity.      Practically    all    our    plan  irking    for    the    United    States 

Government  and  the  Allies." — V.  106,  p.  1316,  1338,  1227. 

Brunswick-Balke-Collender  Co. — Earnings. — 

Cat.  Years —  1917.  1010.  1917,  rur>. 

Net,  Income .$1,309,798  $1,1(1:,,  !<>  on  dlvi $ls().()00      $270 

Federal  taxes         .         97,909  Rate  per  cent 

Pref .  divs.  (7%)    -       339,202        319,075   Surplus $692,087      $5) 

—V.  106.  p.  712. 


By-Products   Coke   Corporation,    Syracuse,   N.    Y. — 

Option  to  Subscribe  for  25%  New  Stock  at  Par. — Annual  Report. 

This  company  having  capital  stock  authorized  $10,000,000  and  outstand 
ing,  $6,803,530  in  circular  of  Mar.  26,  signed  by  President  H.  S.  Handy, 
says  in  substance: 

"In  order  to  provide  funds  to  aid  in  the  financing  of  the  new  plant  at 
Indiana  Harbor  as  well  as  the  coal  properties  referred  to  in  circular  letter 
dated  Feb.  26  1918,  the  directors  have  decided  to  offer  ($1,700,900)  new 
capital  stock  at  par  to  stockholders  of  record  at  3  p.  m.  on  Apr.  9 
1918.  Subscriptions  will  be  received  at  Bankers  Trust  Co.,  N.  Y.,  on  or 
before  May  10  in  amounts  equal  to  25%  of  the  stock  in  present  holdings 
(but  only  on  subscription  warrants  which  will  be  issued  on  or  about  Apr.  15) 
and  payment  must  be  made  at  said  trust  company;  50%  on  May  10,  and 
50%  on  Aug.  1  1918.  [Passed  upon  by  Capital  Issues  Committee.] 
See  "Reports'"  above. — V.  106,  p.  717,  399. 

Caddo  Oil  &  Ref.  Co.  of  La.,  Inc. — 1917  Results.— 


Cal.  Yr.      Gross.       Exp., Taxes,  &c.  Net. 

1917 $2,089,114         $1,532,659  $556,455 

— V.  104,  p.  259. 


Interest.      Bal.for  Dep 
$142,191  $414,264 


Centennial  Copper  Mining  Co. — New  Directors. — 

Ernest  B.  Dane  and  John  T.  Burnett  have  been  elected  directors  to 
succeed  Benjamin  Joy  and  E.  V.  R.  Thayer. — V.  106,  p.  1342. 

Central  Foundry  Co. — Earnings. — 


1917. 

Federal  taxes 5558,562 

Preferred  divs 39,977 

Ordinary  divs 230,000 

Surplus S958.464 


Cal.  Years—  1917.  1916.  1917.  1916. 

Gross  income S2,203,911  5971,106 

Sinking  fund   and 

depreciation  ...       286,289  112,463 

Interest  charges..       130,619  182,933    Surplus S958.464      5675,710 

—V.  106,  p.  604,  399. 

Central  Sugar  Corp. — Offering  of  One-Year  Notes. — 
Spencer  Trask  &  Co.,  A.  B.  Leach  &  Co.,  the  Engineering 
Securities  Corp.  and  Boettcher,  Porter  &  Co.  are  offering  at 
99  and  interest,  yielding  over  8%,  the  small  unsold  balance  of 
$1,000,000  one-year  7%  gold  notes,  dated  Mar.  1  1918,  due 
Mar.  1  1919,  but  callable  all  or  part  on  30  days'  notice  on 
or  before  Aug.  31  1918  at  100^2  and  interest,  and  thereafter 
at  par  and  interest. 

Issue  passed  by  the  Capital  Issues  Committee  of  the  Federal  Reserve 
Board  (opinion  No.  51)  as  not  incompatible  with  the  interest  of  the  U.  S., 
but  without  approval  of  the  merit,  security  or  legality. 

Interest  M.  &  S.  in  N.  Y.  City.  Denom.  $l,000c.  Trustee:  the 
Equitable  Trust  Co.  of  N.  Y.  Company  assumes  normal  Federal  income 
tax  up  to  2  % .  No  mortgage  permitted  (other  than  purchase  money  mort- 
gage) while  these  notes  remain  outstanding. 

Organization. — Incorporated  Dec.  22  1916  in  N.  Y.,  and  as  of  Dec.  6 
1916,  acquired  the  sugar  estate  of  "Central  Fe",  located  at  Salamanca. 
Santa  Clara  Province,  Cuba. 

Property. — A  well  equipped  factory,  annual  capacity  250,000  bags,  about 
24  miles  of  railroad  and  32,935  acres  of  cane  lands,  of  which  16,683  are 
owned  in  fee  and  16,252  acres  held  under  leases,  chiefly  for  long  terms. 
A  large  additional  cane  zone  is  tributary  to  Central  Fe.  Assets  are  con- 
servatively valued  at  $5,000,000. 

Capitalization  (No  Mlge.  during  life  of  Notes) — Authorized.     Outstanding. 

One-year  7%  gold  notes  (this  issue) $1,000,000     $1,000,000 

7%  cumulative  conv.  pref.  stock  (par  $100) 3.000,000       3,000.000 

Common  shares  (no  par  value) *80,000shs.     44.000  shs. 

*  Includes  30,000  shares  reserved  for  conversion  of  preferred  stock,  and 
6,000  shares  reserved  for  general  corporate  purposes. 

Earnings. — For  year  ended  Oct.  31  1917  the  balance  which  would  have 
been  applicable  to  the  payment  of  interest  on  these  notes  was  $413,204. 
It  is  estimated  that  the  present  crop  will  yield  200,000  bags  and  show  profits 
for  the  year  ending  Oct.  31  1918  substantially  over  the  previous  year,  and 
a  balance  available  for  interest  on  these  notes  of  about  $700,000. 

Purposes  of  Issue. — The  arrangement  put  into  effect  by  the  international 
Sugar  Committee,  whereby  deliveries  of  sugar  are  prorated  over  a  period 
of  ten  months,  prevents  the  corporation  from  realizing  on  its  product  as 
soon  as  it  is  manufactured  and  makes  necessary  additional  workiug  capital, 
which  will  be  provided  by  part  of  this  issue.  The  balance  will  reimburse 
the  treasury  for  the  excess  cost  (due  to  war  conditions)  of  additions  to  the 
factory  and  railroad. — V.  106,  p.  1342,  299. 

Cerro  de  Pasco  Copper  Corp. — Production  (lbs.). — 

1918 March 1917.  Increase.]      1918 — 3  M os  — 1917.  Increase. 

6,966,000  6,074,000  892,000 1 19,096,000  17,598,000  1,498,000 

— V.  106,  p.  1129,  1038. 

Certain-teed  Products  Corp. — Application  to  List. — 

Application  has  been  made  to  the  New  York  Stock  Exchange  for  authority 
to  list  $4,350,000  7%  cum.  First  pref.  stock,  $2,000,000  7%  cum.  Second 
pref.  convertible  stock  and  100,000  shares  of  common  stock  without  par 
value.  Practically  all  of  these  amounts  as  stated  are  now  outstanding. — 
V.  106,  p.  1038.  926. 

Chicago  Pneumatic  Tool  Co. — President  Resigns. — 

W.  O.  Duntley  has  resigned  as  President. — V.  106,  p.  1347,  824. 

Chevrolet  Motor  Co. — Majority  Assent  to  Sale  of  Property 
to  General  Motors  Co. — Circular  to  Other  Shareholders. — 
Secretary  John  T.  Smith,  in  circular  of  Mar.  25,  says: 

General  Motors  Corporation  has  made  an  offer  to  your  company  to 
purchase  all  of  its  assets,  property  and  good  will,  exclusive  of  450.000 
shares  of  General  Motors  common  stock  now  owned  by  your  company 
(See  V.  106,  p.  824.)     The  purchase  price  is  to  be  2  lares  of  General 

Motors  common  stock,  and'  in  addition  it  is  proposed  that  the  liabilities 
of  the  Chrevrolet  Co.  are  to  be  assumed  by  <  Ion. 

At  a  meeting  of  your  board  of  directors  it  was  det  able  to  accept 

the  offer  subject   to   the   approval   or  the   com]  ckholders.     If 

accepted,  the  Chevrolet  Co.  would  own  I  Motors 

common  stock  and  be  free  of  all  liabilities,  except  such  as  might  arise 
after  the  date  Of  transfer. 

The  proposed  sale  has  already  been  consented  to  by  a  majority  In  interest 
of  the  stockholders  of  the  Chevrolet  Co.  and  a  form  of  ■  enclosed 

horewith  for  your  signature  if  approved  by  you. — V.  106,  p.  1038.  823. 

Cleveland  Worsted  Mills  Co. — New  Stock  Certif. — Div. — 

Thi  has  notified  the  ('!'■      land  Stock  Bxchai 

for  the  new  stock-  issued  as  stock  dividend  are  now  being  delivered  and  the 
next  dividend,  1  '  i  %,  will  go  to  all  holders  of  full   shares   of  record   as   of 

March  20.— V.  106,  p.  1129. 

Colorado  Fuel  &  Iron  Co. — Sub.  Co.  Bonds  Called. — 

Sixteen    ($16,000)    First    Ml  :   fund  gold   bonds  of  Kooky 

Mountain  Coal  &  Iron  t  ll,000)~have  been  called  for 

?ient  May  1  at  par  and  int.  at  Columbia  Trust  Co.,  N.  Y. — V.  106,  P- 
122,  824. 

Colt's  Patent  Fire  Arms  Mfg.  Co. — Earnings. — 

1,  Years—  1016. 

i     me S6,a"  '    " 

.  surplus..*  0,731 

—V.  106,  p.   1121. 

Columbia  Graphophone  Mfg.  Co. — New  Certif s.  Ready. 

The  stock  certificates  of  this  new  company  are  now  ready  for  delivery  at 
the  New  i  nri(  Trus  d  St.,  N.  ^»  ..  In  exchange  for  the  stock 

of  the  American  Graphophone  Co,  on  the  basis  of  the  options  accepted  by 
everal  own  latter,  under  plan  of  Dee.  i  i  i\  .  106,  p    2367). 

It  is  not  yel  po  -  how  much  stock  of  each  class  will  be  Issued,  aa 

more  of  i  be  ol  I  In  every  da]  . 

Officers:  Pres.,  Francis  B,  Whit  ten;  Vlce-Pres.,  Wm.  M.  Johnson; 
Vice  I'res.  .t  Treas.,  O.  Wm.  Woddrop;  Vice-Pros.  &  Gen.  Mgr.,  m  i  . 
Wlllson;  sec.,  O.  W.  Cox.  N.  Y.  office,  Woolworth  Building.  Compare 
V.  106,  p-  1139. 
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Consolidated    Arizona    Smelting    Co. 


( . 


in 


cupper   in    r.u:    »^    8.213.6 

$0    i  1(1  :it   .ill  :i 

p.  1 120.  610. 

Consolidated  Gas  Co.  of  N.  Y.     Daylight  Saving. — 
The  "Daj  light  let,  which  is  expect  Hon  In 

the  rlcltj   and  thus  In  the  consumption  of  coal,  went 

Into  in'   ->i  .1    news   dopt.,last  i  i  oronicle," 

page  1274.      (  •  106,  p.  601,  892. 

Consolidation  Coal  Co.,  Baltimore. — Annual  Report — 
Allocution.    -The    company's    report    I'or    the    calendar    year 

la  given  in  full  on  other  pages  of  this  issue. 

a  belated  allocation  notice  dated  Mar.  l.  valuable  for  record,  shows: 
Dividends  paid  during  the  year  l'.iiT  should  be  treated  as  foil 
Cash  Dividend. — $]  50  per  share  on  the  capital  stock  was  paid  Jan.  81 
1017  out  of  earnings  as  follow  .  or  11.1682  per  share,  paid  out  of 

the  earnings  for   1'.I17.  and  22.79%,  or  31.  IS  cents  per  share,  out  of  the 
earnings  for  1 916. 

.s.',,(A  Ditidi  nil.  -  5<  .  ,  or  $5  per  share,  was  paid  Fob.  2  1917  out  of  the 

earnings  for  i '.»!»>. 

■  dends  of  SI  60  each  wire  paid  out  of  the  earnings  for  1917  on 

April  30,  July  31  and  Oct.  81. 

To  be  Listed. — 

This  company  has  applied  to  the  N.  Y.  Stock  Exchange  for  authority 
to  list  $6,720,800  additional  capital  stock  chiefly  on  account  of  the  14% 
dividend  payable  In  stock  to  shareholders  of  record  Mar.  30  (V.  100,  p. 
1233).     This  will  make  about  $40,867,000  stock  listed  to  date. 

.-1  nnual  Report. — 
See  other  pages  of  this  issue. — V.  106.  p.  1233,  193. 

Continental  Paper  Bag  Co. — New  Secretary — Director. — 

Thomas  Fynes  has  been  elected  Secretary.  F.  B.  Jennings  of  Stetson, 
Jennings  &  Russell,  succeeds  Ogden  L.  Mills  as  a  director. — V.  104,  p.  2643. 

Corn  Products  Refining  Co. — Wage  Advance. — 

Effective  Apr.  1,  the  1.500  employees  of  this  company's  Argo  plant  were 
granted  a  10',  increase  in  wages. — V.  106,  p.  1347,  1033. 

Cosden  &  Co.,  Baltimore. — Quarterly  Dividend  Again 
Paid  in  Stock. — 

In  order  to  conserve  cash  resources,  a  stock  dividend  of  5%  has  again 
been  declared  on  the  $15,973,285  common  stock  payable  in  common 
stock  on  May  1  to  holders  of  record,  it  is  stated,  as  of  Apr.  10,  in  lieu  of 
the  regular  cash  distribution.  A  like  amount  was  paid  in  stock  on  Feb. 
1  last.— V.  106,  p.  1228,  1038. 

Curtiss  Aeroplane  &  Motor  Co. — Report — Particulars  as 
to  Purchase  of  Slock  by  Willys-Overland  Co. — Production. — 

See  Willys-Overland  Co.  under  "Annual  Reports"  above. 

Production  at  the  Curtiss  plant  it  is  reported,  has  been  considerably  re- 
tarded through  the  efforts  of  German  sympathizers,  but  it  is  understood 
that  shipments  are  now  being  speeded  up. — V.  106,  p.  1038,  824. 

Daly-Judge  Mining  Co. — No  Amalgamation. — 

See  Daly-West  Mining  Co.  below. — V.  106,  p.  1233. 

Daly- West  Mining  Co. — No  Control  by  Daly-Judge  Co. — 

We  are  officially  informed  that  there  is  no  truth  in  the  report  published 
by  a  leading  mining  journal  as  coming  from  Salt  Lake  City  and  reprinted 
in  the  "Chronicle"  to  the  effect  that  the  shareholders  at  their  recent 
meeting  "voted  to  pass  control  of  the  property  to  the  Daly-Judge  Mining 
Co."  While  H.  Otto  Hanke  of  Cincinnati,  President  of  the  last-named 
successful  enterprise,  is  understood  to  have  been  elected  President  of 
the  Daly-West  Mining  Co.  and  with  associates  to  have  come  into  control 
of  that  company,  it  is  pronounced  absolutely  untrue  that  the  Daly-Judge 
Mining  Co.  has  taken  over  control  or  that  a  consolidation  of  the  properties 
is  proposed.  It  appearsthat  what  has  taken  place  was  merely  to  carry  out 
the  policy  advocated  some  months  ago  by  the  stockholders'  protective 
committee  in  the  expectation  that  the  property  might  once  more  be 
placed  on  a  profitable  basis.     Compare  V.  106,  p.  400. — V.  106,  p.  1233. 

Damascus  Brake  Beam  Co.,  Cleveland. — Dividend. — 

A  quarterly  dividend  of  2%  was  paid  on  the  common  stock  on  Apr.  1. 
This,  it  is  stated,  compares  with  214%  quarterly  since  Apr.  1917.  At  last 
accounts  there  was  $500,000  common  stock  auth.  and  outstanding;  $250,000 
pref.  stock  auth.  and  $200,000  outstanding. 

Dayton  (Ohio)  Power  &  Light  Co. — Bonds  Authorized. — 

The  Ohio  P.  U.  Commission  has  granted  this  company  authority  to  issue 
$1,750,000  7%  Two-year  bonds,  notice  of  the  offering  of  which  by  Drexel 
&  Co.,  has  been  given  in  these  columns.     Compare  V.  106,  p.  1347,  1129. 

Detroit  Iron  &  Steel  Co. — Extra  Dividend. — 
An  extra  dividend  of  2H%  has  been  declared  on  the  common  stock  in 
addition  to  the  regular  quarterly  2J4%  on  the  common  and  \%%  on  the 
pref.  stocks,  all  payable  Apr.  15  to  holders  of  record. — V.  105,  p.  1524. 

(Joseph)  Dixon  Crucible  Co. — Earnings  for  Year  1917.— 

$10,931,449 


Total  sales 

Net  after  depreciation,  Fed- 
eral taxes,  Ac.- $2,439,176 


Dividends  paid 

Balance,  surplus 

— V.  106,  p.  712. 


$2,000,000 
$439,176 


Dominion  Iron  &  Steel  Corp. — Rolling  Mill  Plant. — 

Arrangements  have  been  completed  between  this  company  and  Hon. 
C.  C.  Ballantyno,  Canadian  Minister  of  Marine,  for  the  construction  of  a 
rolling  mill  for  steel  plates,  capable  of  producing  150,000  tons  of  ship  steel 
annually.  Under  this  arrangement  the  Montreal  "Gazette"  of  Mar.  27 
says  the  company  will  receive  orders  for  its  product  from  the  Government, 
and  will  also  be  free  to  fill  private  commercial  orders. 

The  plant,  it  is  said,  will  entail  an  expenditure  by  the  corporation  of  from 
three  to  five  million  dollars  and  will  be  ready  for  operation  in  from  fifteen 
to  eighteen  months. 

No  direct  financial  aid  is  being  given  by  the  Government  toward  the 
construction  of  the  plant,  but,  it  is  said,  is  guaranteeing  sufficient  Govern- 
ment orders  to  insure  a  return  on  the  investment.  The  plant,  it  is  said, 
will  be  located  at  Sydney,  Cape  Breton. — V.  105.  p.  1806. 

Dominion  Textile  Co. — Common  Dividend  Reduced. — 

A  quarterly  dividend  of  \M%  was  paid  April  1  on  the  common  stock  In 
addition  to  the  regular  quarterly  1  %%  on  the  pref.  stock.  Previous  divi- 
dends were:  1907-12,  5%  per  annum;  1913  to  April  1917,  6%  per  annum; 
July  1917-Jan.   1918,  7%  per  annum. — V.   105.  p.  815. 

(E.  I.)  du  Pont  de  Nemours  &  Co. — Hadley's  Bend  Plant. 

The  plant  at  Hadley's  Bond  near  Nashville.  Tenn.,  under  construction 
on  behalf  of  the  Govt,  will  bo  larger  than  was  originally  intended  and  will, 
it  is  stated,  have  a  daily  capacity  of  1,000,000  lbs.  each  of  smokeless 
powder  and  guncotton.     Compare  V.  106,  p.  1347,  1233,  610. 

Electric   Boat   Co.    and   Electro-Dynamic   Co. — Com- 
bined Results  for  Calendar  Years. — 

1917. 


1916. 
S 
Dividends 1,380,978     4,603,260 

surplus 699,060     1,876,189 


1917.  1910. 

$  I 

Gross   bUSls  '    26.000.000 

Net  earnings..  _  7,012,084 

Depreciation  531,974 

The  Electric  Boat  Co.  and  Electro  Dynamic  Co.  had  unfinished  business 
on  their  books  on  Jan.  1  1918,  of  $53,000,000,  after  having  done  a  gross 
business   of  s_M.000.000   in    1917. 

The  gross  sales,  less  ni  urns  and  allowances  of  the  New  London  Ship  & 
Engine  Co.  (owned  by  the  Electric  Boat  Oo.J  for  the  calendar  year  1917 
were  $5,085,237;  net  profit  from  operations,  S613.690;  and  net  income  after 
reserve  for  doubtful  accounts,  &c,  $550,987. 

Compare  oarnings  of  the  Submarine  Boat  Co.  below. — V.  106,  p.  400. 


East  Butte  Copper  Mining  Co.  .. — 


'.due.  ,1     |||      |'|] 

1916      \  •  li»,.  p    1038,  610. 
Fall  River  (Mass.)  Elec.  Lt.  Co. 

The  •  inf.-! i. . ;■ 

for  \i>  run  don   to  Im 
from  100.000   to   provide   lor   ou 

and  al  n  for  thi    new  high- tension  tranwi 
over  the  Taunton  River.     \.  106,  i>-  301, 

Fifth  Avenue  Coach  Co.     New  Prt  ident. 

.     ..importation  OO.  below.  —  V.  II 

(Robert)  Gair  Co.,  Bklyn.,  N.  Y.     Earning*  9  .V 
Dec.  '.'A    1(.)17;  11  mot.   tnding  Mar.  31   1017  and  yearn  ending 

Feb.  5  — 

I  Months.  14  Months,  r  1916. 

Net  , $916,493       $727. 335  $403,684  $321,722 

Preferred  dividends. 161,200        103,364  173.600  17:.  I 

Balance,  surplus $764,293       $533,981       $230,084       $14S.122 

The  company  charged  to  depreciation  In   1917  $268,172  and  on  Doc.  31 

bills  payable  v.  066,  against  $1,146,192  on  March  31.  and  since. 

it  is  said,  have  been  reduced  to  .$200.000. — V.  108,  P 

General  Motors  Co. — Proposed  Purchase. — 

See  Chevrolet  Motor  Co.  above. — V.  106.  p.  1228,  1224. 

Goodrich  Transit  Co. — New  Secretary-Treasurer. — 
I).    Fairbank   has   been   elected   Secretary  &   Treasurer,    with    uffles  at 
Chicago,  succeeding  W.  L.  Phelps.— V.  100.  p.  1922. 

Gordon,  Ironside  &  Fares  Co.,  Ltd. — Control. — 

See  Harris  Abbatoir  Co.,  Ltd.,  below. — V.  95,  p.  820. 

Grass  Creek  Petroleum  Co. — Extra  Dividend. — 

An  extra  dividend  of  3%  has  been  declared  on  the  stock  in  addltloa  to 
the  regular  quarterly  3%.  both  payable  May  1  to.  it  is  said,  holders  of 
record  Apr.  15.  In  Feb.  last  an  extra  of  2%  was  paid. — V.  105.  p.  1423, 
502. 

Griffin  Wheel  Co.,  Chicago. — Earnings. — 

1917.              1916.                                                 1917.  1816. 

Gross  earnings. ..$1,452,547  $1,764,025   Common  divs $611. 4*2  $610,750 

Net,  after  depreo.   1,143,240     1,649,018    Bal.,  surplus 1'0.370  6s«.S57 

Pref .  dividends            351,378        351,411  [Total   surplus 2,239,92»  8.059,569 

— V.   104.  p.  1262. 

Harris  Abbatoir  Co.,  Ltd.,  Toronto. — Control. — 

This  company  recently  purchased  51  %  of  the  stock  of  the  Gordon, 
Ironside  &  Fares  Co.  (V.  95,  p.  820). — V.  97,  p.  731. 

Hartman  Corporation. — Earnings  for  Calendar  Years. — 


1917.  1916. 

Net  income..   ...    $500,315  $2,014,406   Depreciation.  Ac. 

Interest  charges..    24,374   Balance,  surplus.. 

Dividends  (3 %%)      450,000      | 

— V.  106.  p.  713. 

Havana  Tobacco  Co. — Earnings. — 

Calendar  Years—                            1917.  1916. 

Dividends  received $299,278  $479,245 

Operating  expenses,  &c 371,338  347.302 

Bond  interest -  375,000  375,000 


1917.  1916. 
$188,000 

551.319  $1,802,031 


1915. 

$277,36$ 

341.516 

375.000 


1914. 

$204,748 

299.728 

375,000 


Balance,  deficit $447,060     $243,057     $439,164     $469,980 

— V.  104,  p.  951. 

Honolulu  Consolidated  Oil  Co. — Receiver. — 

Federal  Judge  Frank  H.  Rudkin  recently  appointed  Gratz  Halm  receiver 
for  the  company. 

Huntington  (W.  Va.)  Development  &  Gas  Co. — Earns. 

Gross      Net.  (aft.    Interest     Depre-    Pf.  Div.  Balance, 

Period  ending —       Earns.     Taxes.dc.)  Charges,    ciation.     (6%).    Surplus. 

12  mo. to  Dec. 3T17. $644. 289  $365,038  $190,816  $82,125  $90,000  $58,548 

7mo.toDec.3ri6-   277,407     155,720     99.269 56.452 

— V.  106,  p.  90. 

Huron  Milling  Co.,  Harbor  Beach,  Mich. — 1917  Divs. — 

The  company  as  of  Mar.  27  confirms  its  original  statement  Issued  Feb.  1, 
that  the  dividend  of  $4  per  share  paid  on  Mar.  28  1917  was  earned,  15.62% 
in  1917,  69.76%  in  1916  and  14.62%  in  1915.  All  of  this  dividend,  it  is 
explained,  could  not  have  come  out  of  1917  earnings  because  at  the  time 
the  dividend  was  paid  the  earnings  for  the  year  1917  consisted  of  the  earn- 
ings for  only  Jan.  and  Feb.     Compare  V.  106,  p.  1342. 

(The  company  manufactures  wheat  and  corn  starches,  flour  products, 
edible  pastes,  albumens  and  gums.  G.  J.  Jenks  is  Pres.,  G.  G.  Scranton, 
V.-P.  and  Gen.  Mgr.;  B.  W.  Jenks,  Treas.,  and  R.  M.  Jenks,  Sec.] — V. 
106,  p.  1342. 


Interlake  Steamship  Co.,  Cleveland. 

Cal.  Year—              1917.  1916. 

Net  earnings $3,841,524  S2.323.069 

Other  Income 163,792  86,050 

Cress   income $4,005,316  $2,409,119 


Earnings. — 

1917.  1916. 

Federal.  &c,  tax. $1,245,962  

Bond,  &c,  interest         81,987        220,408 

Dividends (12)7SO.O00  (8)505.690 


Depreciation 700.959         671.979    Balance,  surplus     $1  .l»«.-<0s   $1  O0S.042 

The  total  surplus  Dec.  31  1917  was  $3,241,329.  after  deducting  $111,844 
premium  on  bonds  retired,  &c.  "Since  Dec.  31  1916  we  have  retired 
$1,750,000  bonds,  leaving  outstanding  $250,000  due  Nov.  1  1918  and 
$250,000  due  Nov.  1  1919." — V.  105.  p.  1214. 

International  Nickel  Co. — Prices  of  Nickel. — 

It  nas  been  announced  that  an  agreement  had  been  entered  into 
between  representatives  of  this  company  and  Bernard  Baruch,  representing 
the  Council  of  National  Defense,  fixing  the  price  of  nickel  at  40  cts.  per  lb. 
for  highest  grade  and  38  cts.  per  lb.  for  lower  grade.  The  greater  part  of 
the  company's  nickel  goes  to  the  Allies  for  munition  purposes,  and  only 
the  remainder  is  sold  to  the  public. — V.  106,  p.  1035.  611. 

Iroquois  Natural  Gas  Co.,  Buffalo,  N.  Y. — Rates. — 
Under  an  arrangement  with  the  P.  S.  Commission  the  company,  it  is 

stated,  will  postpone  until  May  1  the  new  increased  rate  schedule  for  gas 

in  Buffalo.— V.  100,  p.  90. 

Knickerbocker-Wyoming  Oil  Co. — Stock  Reduction. — 

shareholders  will  vote  May  10  on  reducing  the  capitalization  from 
$10,000,000  (par  $10)  to  $2,500,000,  par  $10,  the  S2. 500. 000  capital  stock 
to  consist  of  $1,000,000  pref.  and  SI, 500. 000  common  stock:  the  proposed 
reduction  to  be  accomplished  by  the  corporation  accepting  the  surrender 
to  it  of  $6,600,000  of  common  stock,  to  be  made  for  the  purpose  of  effecting 
this  reduction  and  by  the  cancelation  of  $1,000,000  par  value  of  the 
common  stock  now  in  the  treasury. — V.  105,  p.  914. 

Laclede  Steel  Co.,  St.  Louis. — Slock — Directors. — 

The  capital  stock  of  this  company,  operating  a  plant  on  the  east  side  of 
the  river  in  Illinois,  has  been  increased  from  $1  .400.000  to  $2,200,000.  and 
the  board  of  directors  increased  from  5  to  7.  the  new  members  being  War- 
ren Goddard  and  J.  llerndon  Smith,  both  Of  St.  Louis.  Thomas  K.  Akin 
continues  as  President.  The  Laclede  company  recently  acquired  the  plant 
of  the  Valley  steel  Co.   (There  is  to  be  no  public  offering.) — V.  104.  p.  2121. 

Lindsay  Light  Co.,  Chicago,  111. — Extra  Dividend. — 

An  extra  dividend  of  5%  has  been  declared  on  the  common  stock  in 
addition  to  the  regular  quarterly  1 '/  %  on  the  pref.  and  5' ;  on  the  common 
stocks,  all  payable  May  31  to  holders  of  record,  it  is  said,  as  of  May  1. 
In  Feb.  last  an  extra  of  15%  was  paid. — V.  106.  p.  713.  194. 
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Luckenbach  Co.,  Inc. — Bonds  Called. — 

This  company  gives  notice  that  all  bonds  of  Oct.  1  1915  now  outstanding 
were  called  for  payment  on  Apr.  1  1918  at  the  office  of  the  Cleveland  Trust 
Co.,  Cleveland,  Ohio,  when  the  principal  and  six  months'  interest  then 
accrued,  together  with  a  premium  of  1%,  was  paid. — V.  105,  p.  2547. 

Mackay  Companies. — Valuation  Ordered. — 

The  I.-S.  C.  Commission  has  ordered  an  investigation  of  the  physical 
valuation  of  45  telgraph  and  cable  companies,  embraced  in  the  Mackay 
Companies'  system,  for  the  purpose,  it  is  understood,  of  assisting  the 
Commission  to  pass  on  rate  questions.  The  Western  Union  and  the  tele- 
phone companies  are  not  included  in  the  investigation  order. — V.  106,  p. 
812,  602. 

Maritime  Telegraph  &  Telephone  Co.,  Halifax. — Sale. 

The  shareholders  have  authorized  the  directors  to  sell  the  company's 
holdings  of  stock  in  the  Prince  Edward  Island  Telephone  Co.  A  resolution 
was  also  adopted  approving  of  a  proposal  in  a  bill  now  before  the  Legislature 
to  increase  the  capital  to  $3,000,000  by  the  creation  of  100,000  shares  of 
7%  pref.  stock  to  be  issued  from  time  to  time. — V.  105,  p.  1714. 

Marlin-Rockwell  Corp. — New  Subsidiary. — 

See  Marlin-Rockwell  Loading  Co.  below. — V.  106,  p.  719,  91. 

Marlin-Rockwell  Loading  Co. — Incorporated. — 

This  company  was  incorporated  in  Del.  Apr.  3  with  an  auth.  capital 
stock  of  $8,113,600.  It  is  a  subsidiary  of  Marlin-Rockwell  Corp.  and  is 
empowered  to  engage  in  loading,  packing  and  shipping  of  aerial  and  other 
munitions.  The  Corporation  Trust  Co.  is  the  Delaware  representative 
of  the  new  organization.  The  Marlin-Rockwell  Corporation  itself  has 
outstanding  81 ,136  shares  of  capital  stock  of  no  par  value.  No  explanation 
for  this  correspondence  as  to  number  of  shares  was  obtainable  at  the 
N.  Y.  office  yesterday. 

Metropolitan  Edison  Co. — Application  For  Bonds. — 

This  company  has  applied  to  the  Pennsylvania  P.  S.  Commission  for 
authority  to  issue  $525,000  bonds  for  extensions  and  improvements. 
V.  106,  p.  195. 

Mexican  Oil  Tax. — Text  of  the  New  Decree. — A  trans- 
lation of  the  decree  follows: 

Venustiano  Carranza,  Constitutional  President  of  the  United  Mexican 
States,  to  the  inhabitants  thereof,  know  ye: 

That  in  the  exercise  of  the  extraordinary  powers,  which,  in  the  branch 
of  finance,  were  conferred  upon  me  by  the  honorable  Congress  of  the  Union, 
I  have  seen  fit  to  issue  the  following  decree: 

Article  1.  A  tax  is  established  on  oil  lands  and  on  oil  contracts  which 
may  have  been  executed  prior  to  the  first  of  May  1917,  and  which  may 
have  for  their  purpose  the  leasing  of  lands  for  the  exploitation  of  carbides 
of  hydrogen,  or  permission  for  doing  this  under  an  onerous  title  (for  a 
consideration   of  value). 

Art.  2.  The  annual  rentals  stipulated  in  the  contracts  cited  in  Article  1 
are  taxed  in  the  following  proportions: 

A.  Those  of  five  pesos  per  annum  per  hectare  or  less,  10%  of  the  total 
amount. 

B.  Those  of  more  than  five  pesos  and  less  than  10  per  hectare  per  annum, 
10%  on  the  first  five  pesos  and  20%  on  the  balance. — "Oil  Trade  Journal 
of  New  York. 

Miami  Copper  Co. — Dividend  Reduced. — 

A  quarterly  dividend  of  $1  per  share  has  been  declared  on  the  $3,735,570 
stock,  par  $5,  payable  May  15  to  holders  of  record  May  1.  This  compares 
with  $1  50  (30%)  per  share  in  Feb.  1918  and  Nov.  1917.— See  V.  106,  p. 505. 

Production. — For  March  and  three  months  ending  Mar.  31: 

1918 March 1917.      Decrease.   1      1918 — 3  Months — 1917.         Decrease. 

5,174,365  5.217.903  43,538 1  14,386,753  14,449,053  62,300 

—V.  106,  p.  1039,  611. 

National  Acme  Co.,  Cleveland. — New  Officers. — 

A.  W.  Henn,  Sec.-Treas.,  has  been  elected  President,  succeeding  W.  D. 
B.  Alexander,  who  was  made  Chairman  of  the  board.  Mr.  Henn  will 
continue  as  Treas.,  but  is  succeeded  as  Sec.  by  N.  S.  Rathburn. — V.  106, 
p.  1131,  505. 


National  Lead  Co.,  New  York. 

Cal.  Year—       1917.  1916. 

Net  earnings. $4,896. 953  $2,977,699 
Pref.divs.(7%)  1,705,732  1.705.732 
—V.  106,  p.  826,  505. 


■Earnings. — 

1917.  1916. 

Com.  divs-.(5)l,032,770   (4)826,216 
Balance,  surp. $2, 158,451      $445,751 


New  York  Transportation  Co. — New  President. — 

John  A.  Ritchie  has  succeeded  Richard  W.  Meade  as  President  of  this 
company  and  also  of  the  Fifth  Avenue  Coach  Co.  Mr.  Meade  was  elected 
Chairman  of  the  board. 

Earnings. — Six  Months  ending  Dec.   31: 

Cal.  Years—  1917.  al916 


Gross  earnings- --$1,23,S,S65        $59,599 
Exp.,  taxes,  Ao...   1,134,151  14,543 

Net  earnings $104,714 


1917.  al916. 

Net  earnings $104,714        $45,056 

Other  income 66,418     


$45,056  |  Net  income $171,132        $45,056 

a  The  earnings  for  6  mos.  in  1916  does  not  mention  subsidiaries.  V 
106,  p.  402. 

Northern  Calif ornia  Pow.  Co.,  Consol'd. — New  Officers. 

Edward  Whaley,  Secretary  and  General  Agent,  has  been  elected  Genera 
Manager,  and  W.  H.  Pearce,  Asst.  Sec,  has  been  elected  Secretary.  J.  M" 
Rogers  has  been  made  Asst.  Sec. — V.  106,  p.  933. 

Nova  Scotia  Steel  &  Coal  Co. — New  Directors. — 

The  directorate  has  been  increased  to  sixteen,  with  the  addition  of  D-  C. 
Jackling,  New  York,  and  W.  Hinkley  Smith,  Philadelphia.  Robert  M. 
MacGregor  has  been  elected  a  director  to  succeed  the  late  Jas.  D.  Mao- 
Gregor.— V.  106.  p.  1039.  719. 

Oklahoma  Produc.   &  Refin.   Corp.  of  America. — 

This  company  has  been  Incorporated  in  Delaware  to  take  ovor  all  the 
subsidiaries  of  the  Oklahoma  Producing  &  Refining  Co.,  and  it  is  supposed, 
will  eventually  absorb  also  the  parent  company.  The  new  corporation  has 
an  auth.  capital  stock  of  $25,000,000,  of  which  $21,500,000  is  reported  to 
have  been  issued,  $13,500,000,  it  Is  said,  going  to  the  Oklahoma  Producing 
&  Refining  Co.,  and  $8,000,000  to  the  Union  Des  Petroles,  a  French  com- 
pany (in  which  the  Oklahoma  P.  &  R.  Co.  has  acquired  a  two-thirds  inter- 
est) in  exchange  for  the  latter's  ownership  in  valuable  oil  producing 
properties  in  Kansas,  Oklahoma.  &c.  Tbero  have  also  boon  issued  some 
$2,000,000  bills  payable,  including  $1,500,000  purchase-money  obligations 
for  the  Osage  Hominy  lease,  and  $500,000  for  the  Muskogee  Refining   Co. 

The  company,  it  is  stated,  will  thus  have  a  daily  production  of  7,000 
bbls.  a  clay,  on  which  it  expects  to  clear  $1  75  a  bbl.,  with  refinery  earnings 
estimated  at  $25,000  a  month.     Compare  V.  106,  p.  302,  826. 

Oklahoma  Gas  &  Electric  Co.-*-Revised  Data. — Bon- 
bright  &  Co.,  Inc.,  have  issued  a  revised  circular  relative 
to  the  company's  issue  of  $2,250,000  two-year  6%  gold  notes 
due  June  15  1919,  which  issue  was  fully  described  in  our 
issue  of  June  23  1917  (V.  104,  p.  2558).     The  circular  shows: 

Capitalization —  Authorized.  Outstand'o. 

Common  stock .SlO.ooo.ooo  $4,500,000 

Preferred  7%   cumulative  stock 10,000  000*    I  778  800 

Two-year  I,'  ;    .'old   notes 5,000,000      2,250.000 

First  Mtge.  r,';    bonds    due  1929 5,000,000     2,563,000 

Divis.  bonds  on  I', n Id    Muskogee  &  Sapulpa  prop't's     Closed  2  071  600 

Divisional  pref.  stock  of  Muskogeo  Gas  &  Elec.  Co.     Closed  286,200 

*$285,200  reserved  to  retire  by  exchange  a  like  amount  of  Muskogeo 
Gas  &  Electric  Co.  [inferred  stock. 

The  present  issue  of  new  two-year  6%  gold  notes  provides  for  the  retire- 
ment of  the  present  outstanding  $228,500  6%  Debenture  bonds,  dated 
Oct.  1   1912  and  due  Oct.  1  1922. 


Earnings  of  All  Properties  for  Cal.  Year  1917  Four  Times  Int.  on  These  Notes 
Gross  earnings,  $2,502,881;  net,  after  maintenance  and  taxes,    $805,614 
Annual  charges  on  $2,563,000  Oklahoma  5%   bonds,  due  1929, 
$128,150;  $2,074,500  divisional  bonds,  $111,205;  $285,200  divi- 
sional preferred  stock,  $19,964 259,319 

Balance $546,295 

Annual  interest  on  $2,250,000  two-year  6%  gold  notes 135,000 

Oper.  Statistics  as  of  Dec. 31 —  1913.  1915.  1916.  1917. 

Electric  customers 16,590  18,489  20,515  25,132 

Incand.  lamps  (16  cp.equiv.)       273,097         313,619         338,739         385,817 
No.  stationary  motors  served  2,123  2,491  2,693  3,262 

H.P.  stationary  motors  serv'd        11,277  13,972  16,094  20,833 

Kw.  connec.  load,  all  purpos's        27,759  31,693  36,365  41,996 

Miles  of  pole  line 360  381  393  469 

Annual  k.w.  hour  output  for 

years  ended  Dec.  31 21,524,361  22,824,753  26,455.493  33,549,477 

Gas    customers 18,874  20,848  22,864  25.246 

Miles  of  gas  mains 319  332  378  394 

Equity. — The  properties  have  a  present  replacement  value  estimated  to 
be  in  excess  of  the  total  bonds,  divisional  pref.  stock  and  these  notes. 
The  notes  are  followed  by  $1,778,800  pref.  7%  cumulative  stock  and  $4,- 
500,000  common  stock.     See  full  details,  V.  104,  p.  2558. — V.  106,  p.  1235. 

Pacific  Mail  Steamship  Co. — General  Manager. — 
D.  Mann  has  been  appointed  Gen.  Mgr.  and  assistant  to  Vice-President. 
— V.  106,  p.  826,  402. 

Palma  Sugar  Co. — Receivership  Application  Merely  Formal 
and  Preparatory  to  Sale. — Company  Solvent. — 

Explaining  a  current  press  report,  Lorenzo  D.  Armstrong,  as  attorney 
for  the  company,  states  that  the  application  for  the  appointment  of  a 
receiver  was  made  on  March  28  to  the  Superior  Court  in  Bridgeport,  Conn., 
by  stockholders  representing  over  74%  of  the  stock,  and  is  a  purely  formal 
one,  the  company  being  entirely  solvent.  Mr.  Armstrong  adds:  "An  offer 
has  been  received  for  the  purchase  of  the  property  at  a  figure  which  will 
net  the  stockholders  a  large  return,  and  which  a  great  majority  of  the 
stockholders  desire  to  accept.  The  only  reason  that  recourse  to  a  friendly 
receivership  was  made  necessary  was  because  of  certain  technicalities  of  the 
Cuban  law  which  prevented  the  usual  conveyance  without  recourse  to  a 
receiver.  The  company  is  having  an  extremely  prosperous  year  at  present. 
Word  has  recently  been  received  that  the  other  stockholders  have  also 
approved  of  this  sale,  which  may  avoid  the  necessity  for  any  receiver." 

Passaic  (N.  J.)  Worsted  Spinning  Mills. — Govt.  Control. 

The  following  German  owned  New  Jersey  woolen  mills  have  been  taken 
over  by  A.  Mitchel  Palmer,  Alien  Property  Custodian;  Passaic  Worsted 
Spinning  Mills,  Botany  Worsted  Mills,  New  Jersey  Worsted  Spinning  Co. 
the  Forstmann  &  Huffmann  Co.,  the  Gera  Mills,  all  of  1'assaic and  the  Gar- 
field Worsted  Mills,  of  Garfield,  N.  J. 

Earnings  for  Year  1917. — 

Depreciation $247,306 

Net   loss   through   profit   and 

loss   surplus 158,058 

Surplus   for    1917 2^0.058 


Penn-Mex  Fuel  Co.- 

Gross  earnings $1 ,606,752 

General,  &c,  expenses 557,433 

Exportation  taxes 285,213 

Interest 127,742 


The  company  has  outstanding  $10,000,000  capital  stock  and  $2,000,000 
notes  payable.  The  profit  and  loss  surplus  Dec.  31  1917  was  $560,648. — 
V.  101,  p.  532. 

Pennsylvania  Canal  Co. — Litigation  Ended. — 

Judge  Woolley  in  the  U.  S.  Circuit  Court  of  Appeals  at  Philadelphia 
on  April  1  filed  a  decision  affirming  the  right  of  the  bondholders  of  this 
company  to  collect  a  fund  of  upwards  of  $2,000,000  from  the  Pennsylvania 
RR.  The  litigation  has  been  in  the  courts  for  seven  or  eight  years  and 
grew  out  of  failure  of  the  railroad  corporation  to  maintain  a  sinking  fund 
to  meet  the  bonds  of  the  canal  company  at  maturity,  as  required  by  a 
mortgage. — V.    105,   p.   915. 

Rochester  Ry.  &  Light  Co. — Dividend  Deferred. — 
See  Mohawk  Valley  Co.  under  RRs.  above. — V.  106,  p.  1349.  602. 

Rockland  (N.  Y.)  Light  &  Power  Co.— Stock. — 

The  New  York  P.  S.  Commission  has  authorized  this  company  to  is*ue 
$300,000  common  stock  to  provide  for  the  discharge  of  First  Mortgage 
bonds  of  the  former  Nyack  Gas,  Light  &  Fuel  Co.,  due  April  1;  for  the  pur- 
chase of  gold  notes  of  the  Rockland  Electric  Co.  of  Closter,  N.  J.;  for  the 
discharge  of  notes  payable  and  for  additions  and  betterments,  Jtc.  Com- 
pare V.  106.  p.  1349. 

Wm.  A.  Rogers,  Ltd. — Dividend  Deferred. — 

A  press  dispatch  from  Toronto  on  Apr.  5  states  that  the  directors  hare 

deferred  payments  of  dividends  on  the  preference  stock. 

Profits  for  the  year  are  reported  as  $81 ,855,  comparing  with  $240,648 

in  1916.— V.  106,  p.  719,  302. 

Safety  Car  Heating  &  Ltg.  Co. — Earnings  for  Year  1917. 

The  net  earnings  for  the  calendar  year  1917  were  $1,124,108,  after 
deducting  expenses  and  taxes  (except  U.  S.  and  Canadian  war  taxes), 
against  $1,016,308  for  1916.  Dividends  paid  in  1917  aggregated  $739,650. 
Reserves  for  United  States  and  Canadian  war  taxes  amounted  to  $70,000. 
and  reserves  for  depreciation  and  contingent  funds  totaled  $305,495.  The 
profit  and  loss  surplus  as  of  Dec.  31  1917  was  $3,830,605. — V.  106,  p.  605. 

Savannah-New  York  Transport'n  Co. — Bonds  Called. — 

Five  ($5,000)  First  Mtge.  Serial  6%  gold  bonds  dated  Nov.  1  1916 
(Nos.  334,  341.  343,  344  and  348)  have  been  called  for  payment  May  1 
at  101  and  int.  at  Fidelity  Trust  Co.,  Baltimore. — V.  104,  p.  566. 

Southern  Can  Co.  of  Baltimore. — Offering  of  Discount 
Notes. — Robert  Garrett  &  Sons,  Baltimore,  and  associates 
are  offering  to  yield  from  6.70%  to  6.80%  according  to 
maturity,  $800,000  endorsed  6%  discount  notes  in  denomina- 
tions of  $2,500  and  $5,000  each,  dated  Mar.  28  1918. 

The  notes  are  due  $200,000  each  Sept.  30,  Oct.  28.  Nov.  29  and  Dec.  30 
1918.  From  the  price  of  a  6%  discount  basis,  a  special  concession  of  \i% 
or  $2  50  per  $1,000,  par  value,  will  be  allowed  on  the  six  and  seven  months' 
maturities  and  of  %%,  or  $3  75  per  $1,000,  par  value,  on  the  eight  and 
nine  months'  maturities. 

Data  from  Letter  of  Pres.  E.  Everett  Qibbs,  Dated  Mar.  26  1918. 
Organization. — Organized  in  Nov.  1901  with  an  authorized  capital  of 
$5,000  and  for  about  one  year  the  total  resources  did  not  exceed  $10,000. 
The  present  capitalization  of  $500,000.  all  of  which  has  been  made  out  of 
earnings,  has  been  distributed  in  the  form  of  special  stock  dividends  and  re- 
invested   in    the    business. 

Plant. — Located  on  the  water  front  in  Baltimore  Harbor,  and  manufac- 
tures cans  and  containers  for  fruits,  vegetables,  &C,  with  a  wooden-box- 
making  department  and  lithographing  plant  and  machine  shop.  Occu- 
pies about  two  acres  under  a  long  term  and  irrevocable  lease.  Enployees 
average  800.     Plant  Is  amply  covered  by  insurance..  \ 

During  Nov.  1917  the  physical  plant,  carried  on  the  books  at  $540,031 
as  of  Dec.  31  1917,  and  against  which  have  been  set  up  reserves  of  $279,- 
010,  leaving  $261,021  net,  was  appraised  at  a  reproduction  value  of  $719.- 
031,  with  a  then  present  value  of  1654,445.  |,g 

CONDENSED  BALANCE  SHEET  AS  OF  DEC.  31.    1917.* 
Assets — Real    estate,    $16,157;    machinery,    equipment,    jtc, 
$422,872;  automobiles,  horses  and   wagons,  914,204;  equip- 
ment leased  to  customers,  $86,798     . $540,031 

Cash.  $114,474:  U.  s.  Liberty  bonds.  $12,500;  notes  receivable, 
$5,000;  accounts  receivable,  $146,986;  Inventory— -raw  mate- 
rials, goods  in  process,  Ai-..  $788,757 .       $1,007,717 

Deferred  debit  items 13,734 


Total $1,621,483 

Offsets — Notes  payable,  $505,000;  accounts  payable,  SOii.iT.")  ...    $671,175 
Reserves — For    depreciation    of    machinery,    automobiles.    Sic,  , 

$211,745;   uncollectible.   $-,00:   mlscellai  1.589;    Federal 

excess  profits  >*>•  Income  tax,  $63,176 279.010 

Capital  stock  outstanding 600,000 

Profit  &  loss  surplus 21  i 

*  Hoes  not  Include  tin  plate  in  transit  at  Dec    31    1917,    of  a  value  of 
$87,786,   nor  the  liability   therefor. 
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1917 $563,123 

1916 .  6!  6, 105 

Total    surplus    Dec.    ;>1 


Sears,  Roebuck  &  Co. — Sale*. — 

Spring  Valley  Water  Co. — Promisaory  Xotes. — 
Tin-  shareholders  win  rota  May  j  i  on  authorizing  t4.0Q0.000  <><;;  prom- 
issory inn.     dated  m  lp.   i    1018,  maturing  In  2  years.     Union  Trust  Oo. 

8an   I  will  l)i'  trustee.      It  Is  understood  that  thee  note-,  are  t1 

men  recently  sold.     Compare  V .  106,  p.  1182,  984. 

Standard-Chemical  Iron  &  Lumber  Co.  Ltd. — 

/),  Int'  Other  llu; 

cialion.  Charges.        Dsduc.         Surplus 

$150,973         $100,700         $6,814         8299.676 
,269  110,  000  487.891 

1917  «as  8164.408,  after  deducting  $1: 

\  aluatlon  of  iron  t  urnaces,  timber  limits  and  other 
investments,  and  $11,983  reserve  lor  income  tax. — V.  104,  p.  1495. 

Standard  Gas  &  Electric  Co.,  Chic— Earns. — Bonds. — 

Cal.  Qross  Net  other     Int., Ac.,        Preferred        Balance, 

Yrs.    Bantings     Earnini  charges.       Dividends.        Surplus 

1917— $1,620,343  $1,566,051   $100,000  $847,746     (6%  )S707,097  $111,200 

1916—1,712,927     1.664,200     311,857     814. 703  (4  2-3)  549,964*  581, 33Q 

Company's  Dividend  Policy. — Thejreport  says  inTpart: 

The  uncertainty  of  the  times  makes" it* increasingly  difficult  to  forecast 
dividend  distributions.  It  is  unlikely  that  the  conditions  produced  by 
the  war  will  permit  any  increase  in  the  preferred  stock  rate  during  the 
current  year  over  the  (>r;  now  being  paid.  Construction  requirements 
have  been  reduced  to  a  minimum  in  accordance  with  the  general  request 
of  the  Government  to  conserve  materials  and  money  for  war  purposes, 
it  is  Impossible,  however,  to  cut-off  construction  entirely.  Should  it 
become  impossible  to  finance  necessary  Improvements  and  extensions, 
your  company  may  find  itself  compelled  to  apply  its^. earnings  to  such 
purposes,  even  to  the  extent  of  reducing  its  dividends.  *■; 

At  this  time  it  seems  improbable  that  an  emergency" measure  of  this 
nature  will  have  to  be  resorted  to.  Practically  all  of  your  subsidiaries 
are  in  position  to  finance  their  respective  requirements  in  any  but  the  most 
extraordinary  times.  Even  in  such  times  they  will  not  necessarily  have  to 
rely  exclusively  upon  your  company  for  funds  if  the  service  to  be  rendered 
by  the  anticipated  War  Finance  Corporation  is  correctly  interpreted. 
In  this  connection  it  is  again  emphasized  that  the  rapidly  growing  gross 
earnings  of  the  subsidiaries  are  much  less  due  to  war  conditions  than  are 
the  abnormally  high  operating  costs,  and  that  materially  increased  net 
earnings  must  follow  the  return  of  normal  times.  This  would  quickly  be 
reflected  in  your  company's  collectible  income  and  correspondingly  increased 
dividend  rates. 

The  placing  of  securities  of  the  respective  companies  in  the  communities 
served  proved  successful.  From  Jan.  1  1917  to  March  23  1918,  inclusive, 
local  securities  sales  numbered  5,240,  aggregating  $4,008,350  par  value. — 
V.  106,  p.  710. 

Standard  Motor  Construction"CorT"Jersey  City. — 


Cal.  Year—         •«'  1!)17.  1916. 

Profi's '6       $396,377 

Dividends (10)2S.S,000   (0)108,000 


1017.  1916. 

Reserve  for  taxes  _    (865,000  

Surplus $702,376      $288,377 


Balance  Sheet  December  31. 


Land,  Dldgs.,  &c. 

Patents 

;s 

Notes  &  aects.  ree. 
Mdse.  inventory. - 
Miscellaneous 


Total s  1 ,681 ,567  $2,929,735 

—V.  106,  p.  1040.  714. 


Liai>. 
Capital   stock 

Bonded  debt 

Accounts  payable. 
Depos.  on  orders. 
Reserve  for  taxes. 
Accrued  Interest.. 


1917.  1916. 

Sl.800,000  Sl.800,000 
187,203         202,702 


251,212 
2,530 

865,000 
3,750 


Surplus 1,571,871 


47,0:53 
6,444 


4.000 
SG9.496 


Total 


-S4,6S1,567  S2.929.735 


Standard  Oil  of  Kansas. — Report. — 

Calendar  Years—  1917.  1916.  1915." 

Net  profits 81,422,982     SI, 270. 313   "    '$563,946 

Dividends (24%)480,000   (16)320,000    (12)240,000 


Balance 


1914. 

$33,219 

(13)260,000 

...sur.S942.982  sur.S950,313sur.$323, 946 def. $226,781 
Balance  Sheet  December  31. 


Assets 1917. 

Real  est.  &  plant.S2, 306,948  82.  u 

Raw  material,  Ac.   1,663,92  I  1 ,078,1  5 

Cash 731,841 

Securities 1,209. 035  6! 

Accta.  receivable.   1,339,138  766,822 


les—  1917.  1916. 

S2, 000,000  32,000.000 
payable...      435,101 

Depreciation 449,476        345,576 

1,064,647         

Surplus 3,361,066     2,41 


Total S7.310.S90  $5,101 


Total 1  35,101,579 

— V.  106,  p.  1125,  507.  ..S: 

Standard  Oil  Co.  of  N.  J. — Wage  Advance,  &c. — 

The  company  has  announced  a  general  increase  of  10^  in  wages  effective 
immediately,  applicable  to  ;i!l  wage  earners  except  first  class  brick  layers 
and  watchmen,  whose  rates  will  be  increased  5%,  and  lead  burners,  who 
recently  n  1  increase.  ■ 

jGerman  Utilization  of  Rum':  elds. — Acquisii 

'  A  European  dlspatcl  ,t  German  nt  with 

Rumania    for   the   utilization  of  the  oil  fields  of  the  latter  country  for  a 
period  of  0!)  years  and  to  exclude  all  other  countries. 

It  was  reported  some  weeks  ago  that  the  Standard  Oil  Co.  of  N.  J.  had 
taken  over  the  Gompanla  Transcontinental  de  Petroleo  S.  A.  and  the 
Vera  Cruz  Mexican  Oil  Syndicate,  Ltd.,  and  important  holdings  of  the 
late  Blcardo  A.  Mestres.  Including  the  Panuco-Excelsior  aa 
quired  last  fall,  all  these  properties  will  be  combined  under  the  Trans- 
continental Co.,  which  will  be  the  Standard  company's  operating  com- 
pany In  Mexico.  

New  Regulations  as  to  Distribution  of  Fuel   Oil — Bill  Au- 
thorizing President  to  Fix  Prices. — 
Se^  I  in  last  week's  i  p.  613,  605. 


Standard  Oil  Co.  of  Ohio.— Balance  Sheet' Dec.  31.—" 


1917. 

$ 

10,722,420 

Merchandise 5, 399. 0112 

119,002 

ree..  A.C. ._   4,212,418 

Res.  for  plaintext., 

under  construe 


1916. 
1,144,626 


I 

oak 

\. •counts  payable 
li  Ion     aC' 

count 2,419,729 

Surplus 9,577.368 


"Total 20.752.S12   15,930,832        Total ...  12    15.930.832 

Note. — No  deduction  has  been  made  for  Fed  payable  in  1918. 

Federal  income  and  excess  profits  tax  for  1917,  payable  in  1918,  is  estimated 
at  $1,427.058.— V.  106.  p.  507.; 


Standard  Woven  Fabric  Co.,  Walpole.M* 


•>wSlk.— 


;'-rea-i 


the 

in  order  so 

1.    11111  & 

most 

In  our 

•  rod- 

ern- 

'1,  the 

1  urn. 

-    ■■ 

i'lUS, 

Stoughton    Bell    is 


The  . 

I 

I 

company  is  prod  1 

$1  ,200,000  7' .    cum.  first 
■  ommon.   $625.01 
000  2d   pref.   ai 
the  cal.  year  1917  thi   < 
Deduct  reserve  for  federal  t.),  $25,000 

id,   &c,    lor   pref.    st< 
$57,449.     Total    surplus    per    b  $120,272 

ton  office.   60  Mate  St.) 

Studebaker  Corporation. — Earnings — Status. — A  pub- 
lish* d  statement  Bays  in  rabstai 

At  the  animal  meet!  ent  Ersldne  was  quoted  as  saying:     Our 

troubles  are  all  behind  us.  We  have  devoted  every  effort  to  the  malnte- 
n:, me  of  tli  company's  credit  and  the  reduction  of  its  indebtedness  and 
we  v, in  ci, in Inue  to  pursue  that  policy. 

Of  the  S50.000.000  gross  in  1017.  $43,000,000  represented  receipts 
from  motor  sales,  S5.000.000  from  hart  -  :.d  S2. 000. 000 

.  ears  were  on  hand  at  the  beginning  of 
this  v,.  week  600  cars  were  sold. 

Studebaker,  without  demand  from  the  Government,  voluntarily  re- 
duced Its  output  and  offered  the  Government  the  capacity  thus  rendered 
lable.  Whatever  causes  an  interruption  of  continuous  capacity  pro- 
duction in  the  automobile  business  seriously  affects  profits.  Our  sales  in 
the  last  nine  months  of  1917  were  23.754  cars,  against  50,000  in  1916.  The 
decrease  was  due  partly  to  the  falling  off  in  demand  caused  by  war  condi- 
tions and  partly  to  an  increase  in  the  price  of  our  standard  car  to  $1,050, 
I  by  the  higher  cost  of  materials. 

We  are  now  in  a  position  to  establish  substantial  a.uantity  production 
on  our  new  lines,  which  assures  the  corporation  a  fair  profit  yield.  ["'Wall 
St.  Journal."  Apr.  3.]— V.  106,  p.  1349.  1121. 

Submarine  Boat  Corp.,  New  York. — 1917  Results. — 

The  net  income  for  the  calendar  year  1917  amounted  to  $1 .248,099,  and 
after  deducting  dividends,  SI, 147,215,  the  surplus  was  $100,884. — V.  106. 
p.  403.  303. 

Swift  &  Co.,  Chicago. — Stock  Increase — Segregation. — 
This  company  has  applied  to  the  Chicago  Sub-Committee  of  the  Capital 
Issues  Committee  for  permission  to  offer  to  stockholders  S25.000.000  of 
new  stock.  This  contemplates  an  increase  in  capital  stock  from  $100,- 
000.000  to  S125.000.000,  and  it  is  presumed  the  new  stock  will  either  be 
offered  to  shareholders  at  par  at  the  ratio  of  one  share  of  new  for  every  four 
shares  now  held  or  distributed  in  whole  or  part  as  a  stock  dividend. 

The  segregation  of  the  company's  foreign  packing  business  from  its 
domestic  business  is  reported  to  have  been  recently  under  consideration. 
— V.  106,  p.  507,  404. 


Taylor-Wharton  Iron  &  Steel  Co. — Earnings. — 


1910. 


SI  32,669 
S79.205 


1917.  1910.  1917. 

Net,  after  deprec_Sl,619,569  S359.374   Res.  for  contln.&c.  $458,362 

Bond  Interest 211,053         147,500   Preferred  divs 131,341 

War  taxes .       110,000 |  Balance,  surplus. .  $408,813 

— V.  106,  p.  714. 

Tennessee  Power  Co. — Earnings. — 

Cal.  Years—            1917.  1916.      I  1917.  1916. 

Gross  earnings..'. SI .910.503  SI ,036, 71 6   Interest $623,592  3564,177 

Net,  after  taxes..     $652,468  S675.234   Other  deductions.  is. 107  109.258 

Other  earnings. ..        29,561          84,011  i  Surplus S76.544  1304,926 

— V.  104,  p.  1904. 

Union  Electric  Light  &  Power  Co.,  St.  Louis. — Offer- 
ing of  Two-Year  Notes. — The  Mercantile  Trust  Co.,  the 
Mississippi  Valley  Trust  Co.  and  the  Third  National  Bank, 
all  of  St.  Louis,  are  offering  at  97%  and  int.,  to  net  lx/i%, 
$1,000,000  Two-Year  6%  bond-secured  gold  notes  dated 
Mar.  15  1918,  due  Mar.  15  1920,  but  subject  to  redemption 
as  a  whole  or  in  part  upon  30  days'  notice  on  any  interest 
day  before  maturity  at  101  and  int.  Authorized  S2.000,- 
000;  issued  $1,000,000. 

Approved  by  Federal  Capital  Issues  Committee,  permit  No.  125.  In- 
terest Q.-M.  15  in  St.  Louis  or  New  York.  Denom.  SI. 000  c*.  Trustee. 
Mercantile  Trust  Co.,  St.  Louis.  These  notes  are  exempt  from  all  State 
and  local  taxes  in  Missouri,  having  been  registered  under  the  terms  of  the 
Secured  Debts  Act. 
Extracts  from  Letter  of  V.=Pres.  Chas.  S.  Ruffner,  Dated  Mar.  15  1918. 

Territory. — Owns  and  operates  all  but  a  small  part  of  the  central  station 
electric  light  and  power  business  in  St.  Louis  and  in  the  counties  of  St. 
Louis,  Franklin  and  Perry.     Population  served  about  1.000,000. 

Capitalization —  Authorized.       Issued. 


Preferred    stock SS. 010. 000 

Common  stock -  13 .200.000 

Two-vear  6%  gold  notes  (this  Issue) 2,000.000 

Ref.  &  Ext.  Mtge.  5',   bonds,  due  1933 50,000.000 

l  nderli/ina  Issues — First  M.  5s.  1932 Closed 

Mo.  Elec.  Lt.  &  Pov,                    121 Closed 

Missouri  Edison  El.  Co.  5s.  1927 Closed 


SI  .903.400 

10.505.000 

1.000.000 

♦11, 100.000 

6.202.000 

600.000 

3.198.000 

*  Including  SI  ,500,000  bonds  deposited  as  collateral  securing  these  notes. 

Property. — General  »ns  have  installed  rated  capacity  exceeding 

76,000   k.   W.     Also  about   50,000  k.   w.   from   the   Mississippi 

River    Power    Co.     Und  .'stem.    800.7    duct    miles   of   conduit. 

Thero  are  in  service  :ers  and  95.952  consunv 

Earnings  for  Calendar  Years  1900-1917. 

Cal.  Years—         1900.  1908.  1912.  1916.  1917. 

Cross  earnings. _$1. 1  3,013.297  S3. 659. 628  S5. 102. 122  S6.046.549 

Net  after  taxes  and  depreciation  reserve $1,652,600 

Annual  bond  int.,  $986,000;  int.  on  2-yr.  notes,  $60,000 1,046.000 

Surplus S606.600 

These  Xotes. — A  direct  obligation  of  the  company,  secured  by  pledge  of 
$1,500,000  Kef.  &  Ext.  Mtge.  bonds,  which  are  a  mortgage  on  all  the 
property  of  the  company,  now  owned  or  hereafter  acquired,  subject  to 
SKI  000.000  underlv  ">  Inasmuch  as   Ret'.  A   Ext.   bonds  cannot 

be  issued  in  excess  of  s.V  .  oi  the  cash  cost  of  extensions  and  Improvements, 
and  these  notes  have  been  secured  by  150%  of  their  face  amount  In  bonds, 
it  will  be  seen  that  the  notes  cannot  represent  more  than  56  2-3%  of  the 
cost  of  the  added  property. 
The  proceeds  of  the  Si  ,000.000  notes  will  retire  a  like  amount  of  floating 
debt  incurred  for    enlarging  the  property. — V.  106,  p.  1371,  196. 

Union  Oil  Co.  of  California. — Extra  Dividend. — 

An  extra  dividend  of  1'.  has  been  declared  on  the  $43,461,110  stock  In 
addition  to  the  regular  Quarterly  1M%,  both  payable  April  20  to  holders 
Of  record,  it  is  stated.  April  1.  A  like  amount  was  paid  in  January  last 
and  a  10%  stock  distribution  on  March  15  last. — V.  106.  p.  1010.  .714. 

War  Regulations. — Zone  Syste?n  for  Coal  Distribution — 
Coal  Exports  to   Canada — Daylight   Saving  Plan. — 
See  general  news  in  last  week's  issue,  V.  106,  p.  1371. 

For  other  Investment  News,  see  pase  1477. 
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PUBLIC  SERVICE  CORPORATION  OF  NEW  JERSEY 

NINTH  ANNUAL  REPORT— FOR  YEAR  ENDING  DECEMBER  31   1917. 


To  the   Shareholders:  . 

The  combined  results  of  operations  of  Public  Service  Cor- 
poration of  New  Jersey  and  subsidiary  companies  for  the 
twelve  months  ending  December  31   1917,  were  as  follows: 

Operating  ^Revenue  of  Subsidiary  Companies $47,291,342  13 

Opera  ting  jExpenses,   including  Amortization  Charges  and 

Taxes  oU,ooy,ooo  to 

Operating  Income J16,oS'-nR  q§ 

Non-Operating  Income oJt  ,<vo  at 

Income  Deductions  of  Subsidiary  Companies  (Bond  Interest, 
Rentals  and  Miscellaneous  Interest  Charges) 

Net  Income  of  Subsidiary  Companies --  $4,849,841  53 

Public  Service  Corporation  of  New  Jersey  In- 

t  come  from  Securities  Pledged  (exclusive  of 

dividends  on  stocks  of  operating  companies) 

("and  from  Miscellaneous  Sources $1,953,097  iy 

Less  Expenses  and  Taxes 223,232  19 


$17,149,679  70 
12,299,838  17 


Public  Service  Corporation  of  New  Jersey  In- 

tj*_come  Deductions:  .,  „„„  „.  -K 

Interest  Charges _ ... S3'T?S'6JJ  Ac 

Amortization  of  Debt  Discount  and  Expense      159,238  08 
Sinking   Fund   for   Public   Service   General 

Mortgage  5  %  Bonds.  ______      2§?'§§2  §n 

Other  Contractual  Deductions  from  Income         3b, 93b  30 


1,729,865  00 
$6,579,706  53 


4,202,306  73 


Net  Income  of  Public  Service  Corporation  of  -New  Jersey 

and  Subsidiary  Companies »_■„}//. 3 J9  »u 

Appropriation  Accounts  of  Subsidiary  Companies: 
Amortization  of  New  Business  Expenditures 

g$     prior  to  January  1  1911 ?49'222  2§ 

Adjustments  of  Surplus  Account  (credit) —       140,00b  b9 


Appropriation  Accounts  of  Public  Service  Corporation  of 
New  Jersey  (exclusive  of  dividends)  (credit) 


99,676  73 
52,477,076  53 

17,484  77 


Net  Increase  in  Surplus  before  payment  of  dividends..  $2,494,561  30 

During  the  year  the  Corporation  issued  stock  to  the 
amount  of  $4,999,600  under  an  authorization  voted  by  the 
directors  in  September  1916,  making  the  total  capital  stock 
issued  $29,999,600,  upon  which  was  paid  in  1917  dividends 
at  the  rate  of  eight  per  cent  per  annum,  aggregating  $2,- 
399,968.  _  _        ,       , 

Notes  to  the  amount  of  $1,600,000  secured  by  the  de- 
posit of  $2,000,000  of  Public  Service  Electric  Company 
stock,  were  issued  in  November.  Bonds  of  the  Gas  & 
Electric  Company  of  Bergen  County  to  the  amount  of 
$500,000  were  issued  to  reimburse  Public  Service  Electric 
Company  for  extensions,  improvements  and  betterments 
of  the  plant  of  the  former  company. 

In  accordance  with  its  custom  of  financing  its  subsidiary 
companies  the  Corporation  purchased  at  par,  stock  of 
Public  Service  Railwav  Company  to  the  amount  of  $2,000,- 
000;  stock  of  Public  Service  Electric  Company  to  the  amount 
of  $2,000,000;  and  stock  of  Public  Service  Gas  Company 
to  the  amount  of  $1,000,000.  The  outstanding  stock  of 
Public  Service  Railway  Company  is  now  $48,731,600,  at 
par,  of  which  all  but  twenty-six  shares  belongs  to  the  Cor- 
poration. The  outstanding  stock  of  Public  Service  Electric 
Company  is  $27,000,000,  at  par,  and  the  outstanding  stock 
of  Public  Service  Gas  Company  is  $13,600,000,  at  par, 
all  of  which  stock,  of  both  companies,  excepting  directors' 
shares,  belongs  to  the  Corporation. 

DIFFICULTIES  OF  OPERATION. 

The  operation  of  all  public  utilities  was  attended  with 
greater  difficulty  in  1917  than  ever  before.  The  enormous 
increase  in  the  cost  and  the  shortage  of  labor;  the  vast  in- 
crease in  the  cost  of  every  commodity  used  in  the  operation 
of  these  properties,  and  the  difficulty  of  obtaining  materials, 
all  combined  to  create  an  unprecedented  situation  which  is 
reflected  in  smaller  depreciation  charges  and  net  earnings. 
The  fuel  bill  alone  of  the  three  operating  companies  was 
approxii  2,500,000  in  excess  of  what  it  would  have 

been  for  the  same  amount  of  coal  at  the  1916  prices.  By 
the  end  of  1 1  apparent  that  it  would  be  neces- 

sary to  make  application  for  an  increase  of  the  rates  of  all 
three  comp.  >  enable  the  companies  to  properly  per- 

form their  fi  risting  conditions.     The  amount 

of  mone  for  maintenance  largely  exceeded  that  spent 

in  previi  ig  to  increased  cost  of  labor  and  ma- 

terials and  tne  properties  have  been  well  maintained.  The 
amour'  'if  ordinary  maintenance,  set  aside  for 

amortization  was  $1,111,119  40.  The  services  of  833  trained 
men  were  lost  to  the  opi  companies  by  virtue  of  that 

number  of  employees  haying  joined  tho  various  branches 
of  the  Army  and  Navy.     While  (heir  loss  is  felt,  this  mani- 
►n  of  loyalty  to  country  is  a  source  of  gratification. 

\    pi  R80N  \i,  WORD. 

On  the  ith  day  or  February  1917,  Mr.  John  J. 

Burleigh,  who  had  long  been  the  Second  Vice-President  of 

tho  Corporation  and  of  all  of  its  subsidiaries,  died  at  his 
home  in  Merohani  irtlle,  New  .Jersey,  after  an  illness  of  about 
a  year.  Mr.  Burleigh  was  an  indefatigable  worker  and 
his  loyalty  to  Public  Service  was  unbounded.     It  is  not  too 


much  to  say  that  his  health  was  broken  and  that  the  disease 
which  caused  his  death  was  superinduced  by  the  strenuosity 
of  his  labors.  He  was  respected  and  loved  by  the  entire 
organization  and  he  will  never  be  forgotten. 

At  the  annual  meeting  of  the  shareholders,  held  in  April, 
Mr.  George  J.  Roberts,  for  ten  years  the  First  Vice-Presi- 
dent of  the  Corporation  and  of  all  of  its  subsidiaries,  asked 
not  to  be  re-elected  and  withdrew  from  business  activity. 
He,  too,  was  broken  down  in  health  and,  warned  by  Mr. 
Burleigh's  example,  made  up  his  mind  to  retire  and  to  re- 
cuperate his  health  before  it  was  too  late.  Happily,  he  has 
in  a  large  measure  succeeded  in  doing  this.  He  was  an 
operator  of  strong  ability  and  virility,  and  it  has  been  dif- 
ficult to  fill  the  place  made  vacant  by  his  withdrawal. 

THE  RAILWAY  COMPANY. 

War  and  weather  conditions  combined  presented  unusually 
difficult  problems  for  Public  Service  Railway  in  1917. 
Shortage  of  labor  and  inability  to  secure  supplies  at  any- 
thing like  normal  prices  or  within  reasonable  periods  of  time 
for  deliveries  added  greatly  to  the  railway's  physical  and 
financial  burdens,  particularly  during  the  latter  portion  of 
the  .<  <  ar.  In  spite  of  these  handicaps,  however,  the  oper- 
ating revenues  of  the  railway  and  its  affiliated  companies, 
showed  about  the  average  rate  of  increase — 6.70  per  cent. 
As  against  this  operating  expenses  showed  an  increase  of 
12.70%  over  the  preceding  year,  reflecting  the  marked  rise 
in  the  cost  of  labor  and  materials.  The  growth  in  operating 
revenues  for  the  Railway  and  Railroad  companies,  com- 
bined, was  $1,105,672,  to  earn  which  were  operated  1,122,- 
695  additional  ear  miles. 

Operation  during  the  month  of  December,  particularly 
during  the  last  seventeen  days,  was  under  weather  con- 
ditions unprecedented  in  the  history  of  these  properties. 
The  snow  storm  of  December  13,  following  another  storm 
of  three  days  previous,  practically  forced  the  transportation 
facilities  of  this  part  of  the  country  to  an  almost  complete 
suspension  of  business  for  a  matter  of  hours — in  some 
sections  for  several  days.  The  Railway's  earnings  for  the 
month,  instead  of  showing  an  increase  of  about  $100,000  as 
could  reasonably  have  been  expected,  actually  showed  a 
falling  off  of  $7,000  from  the  corresponding  month  of  the 
vear  previous,  and  the  operating  expenses  increased  more 
than  $211,000,  so  that  the  operating  income  fell  $218,000 
below  that  of  December  1916. 

There  has  been  a  phenomenal  development  in  war  indus- 
tries during  the  last  year  in  the  territory  served  by  the  rail- 
way. The  manufacture  of  munitions  and  war  supplies  has 
engaged  the  services  of  thousands  of  men  and  women; 
existing  shipyards  located  on  the  Delaware  River  in  Camden 
and  Gloucester  have  been  enlarged,  and  there  have  been 
constructed  large  shipyards  for  the  Submarine  Boat  Cor- 
poration at  Port  Newark  Terminal;  the  Federal  Shipbuilding 
Company  on  the  Hackensack  River;  and  the  Foundation 
Company,  acting  for  the  United  States  Shipping  Board,  on 
the  Passaic  River,  both  of  the  latter  being  located  south 
of  the  Lincoln  Highway  in  the  Town  of  Kearny.  In  ad- 
dition to  the  foregoing  the  Government  has  caused  to  be 
erected  Quartermasters'  and  Engineers'  Depots,  canton- 
ments, and  various  other  buildings  for  use  of  war  enterprises. 
All  of  these  operations  have  necessitated  the  employment 
of  large  forces  of  men,  and  the  transportation  of  these  work- 
ers has  severely  taxed  the  facilities  of  the  railway.  The 
operation  of  these  various  plants,  when  fully  completed, 
will  mean  a  tremendous  influx  of  regular  employees  which 
the  railwav  will  be  called  upon  to  handle  during  the  year 
1918.  ,    , 

An  especially  good  showing  in  gross  earnings  was  made  by 
Public  Service  Railroad.  The  Chrome  line  gross  increased 
46.90%;  the  Perth  Amboy  line  30.85%;  and  the  Trenton 
line  8.57%;  a  total  increase  for  the  railroad  of  14.68%  for 
vear.  The  increases  were  due  to  the  natural  growth  of 
the  communities  served  and  added  industrial  activities  in  the 
vicinity  of  Chrome  and  Perth  Amboy.  There  is  every  in- 
dication that  the  gains  mad  1917  will  be  surpassed 
during  the  coming  v 

y  open  cars  and  fiftj  closed  oars  were  constructed  at 
til-  Newark  shops  and  put  in   •  >n  during  the  year. 

An  additional  fifty  closed   ear-   were   purchased   from   the 

Loinnati  Car  Company,  but  owing  to  the  freight  con 

tion  which  overtaxed  the  steam  railroads  of  the  country, 

one  of  I  ed  in  time  to  be  put  in  ser- 

The  eompan;  aue  cars  and 

602  open  revenue  oars.  of  the  latter  are  of  the  La 

sixteen-bench   I  ed  and   built  by  the  company, 

which  proved  very  popular  with  the  riding  public.    Track 

extensions  to  the  >.361  miles  were  built  during  the 

This  worh   consisted   principally  of  the  installation 

nd  track-  on  the  Haddon  Heights  Line  to  Clementon; 

the  extension  of  the  Central  line  to  West  Orange,  and  the 

Jlation    Of   other   aeOtions   Of   second    traok,    loop-:,    cross- 
over;  and    connection-;.       The   company    reconstructed    with 
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new  rail  28.437  milt  i  of  taok,  and  al  o  n  oon  truot<  d  10 
mile-;  of  tr:n-!v  with  thi  I    •  k  of  labor  and  ma- 

terials prevented  more  of  thu  obaraeter  of  work  beii 
The  total  traolcage  of  i  b 

renue    from  irtation    incn  31.412o. 

t  oar  mile  to  32. 18  ks.  p<  r  oar  mile,  or  1 .073o.  pi  r  oar  mile. 
Operating  revenue  deductions  increased  from  20.354c.  per 

■  mile  to  22.340c.  per  oar  mile,  notwithstanding  smaller 
depreciation    charges.    The    ratio    of    operating    revenue 
deductions  to  operating  revenue  v 
increased     2.0* , . 

During  the  vear  3,907  trainmen  were  appointed,  an  in- 
crease of  1,238  over  the  number  appointed  in  1916.  The 
large  number  of  additions  to  the  lore..  0f  platform  men 
were  made  necessary  by  the  faol  thai  main-  employees  left 
the  service  because  of  the  war-time  wages  offered  by  ship- 
yards and  munition  plants,  in  addition  to  those  who 
■ought  industrial  employment  elsewhere,  upwards  of  300 
of  the  company's  employees  .joined  the  colors.    As  a  n 

Of  the  war  and  war-plant  wages,  the  number  of  men  avail- 
able for  platform  duty  was  materially  curtailed,  and  it  was 
deemed  advisable  to  modify  the  standard  of  eligibility  for 
employment.  A  few  other  like  companies  have  tried  out 
in  an  experimental  way  the  use  of  women  as  conductors, 
and  this  company  has  made  some  preliminary  investigation 
to  obtain  data  in  case  the  man  shortage  should  necessitate 
the  employment  of  women  on  Public  Service  lines. 

Effective  October  1,  an  increased  wage  scale  for  trainmen 
was  adopted  as  follows: 

£££.!*£!  mpn - -- ---28  cents  per  hour 

Second  year  men 29     "  "        " 

Third  and  fourth  yoar  men """"  30     "  " 

Fifth  and  sixth  year  men ""    I  "31      "  "        " 

Seventh  and  eighth  year  men I.. I  "32      " 

Ninth  and  tenth  vear  men.  "~33     " 

Rlarenth  year  and  thereafter "™"""I""'"84 

Publio  Service  Terminal,  in  Newark,  has  been  steadily 
growing  in  popularity  with  patrons  of  the  company,  more 
than  60,000  persons  boarding  and  leaving  the  cars  there, 
on  an  average,  daily.  The  Terminal  was  equipped  with  a 
pre-paynient  system  of  fare  collection  April  1,  with  gratify- 
ing results,  muoh  time  being  saved  in  the  loading  and  move- 
ment of  cars. 

The  Railway  Claim  Department  spent,  including  its 
administration  expenses,  during  the  year,  $751,096  09,  or 
4.13%  of  the  gross  passenger  receipts.  This  is  an  increase 
of  approximately  $88,000  over  the  outlay  for  1916.  The 
larger  expenditures  are  attributable  to  the  greater  volume 
of  business  done  by  the  company  and  also  to  the  vastly 
increased  use  of  the  highways  by  other  vehicular  traffic, 
especially  motor  cars. 

There  was  a  noticeable  falling  off  during  the  year  in  the 
number  of  jitneys  operated  in  the  cities  served  by  the  rail- 
way. The  most  pretentious  effort  to  utilize  the  motor  bus 
as  a  competitor  of  the  street  car  was  made  in  the  City  of 
Newark,  and  resulted  in  the  operating  company  going  into 
bankruptcy,  and  the  disposition  of  its  assets  at  a  receiver's 
sale  about  August  1.  A  subsidiary  of  the  Railway  Com- 
pany, known  as  the  New  Jersey  Transportation  Company, 
was  formed  to  provide  bus  service  between  the  terminus 
of  the  Englewood  line  at  Tenafly  and  Camp  Merritt,  and 
service  was  inaugurated  November  17.  The  same  sub- 
sidiary company  is  preparing  to  put  into  operation  a  fleet  of 
fifteen  buses  to  act  as  feeders  to  the  street  car  lines  in  trans- 
porting employees  of  the  Submarine  Boat  Corporation  at 
Port  Newark  Terminal. 

THE  ELECTRIC  COMPANY. 

In  addition  to  the  serious  difficulty  it  encountered  in 
securing  a  sufficient  supply  of  coal  Public  Service  Electric 
Company  was  materially  handicapped  during  the  year  by 
the  failure  of  manufacturing  contractors,  owing  to  war  con- 
ditions, to  deliver  apparatus  and  supplies  as  promised.  At 
the  Essex  Power  Station  the  35,000  Kva  unit  ordered  in  1916 
was  completed  as  to  installation,  but  necessary  adjustments 
made  it  impossible  to  place  it  in  service  in  1917,  as  was 
anticipated.  At  this  same  station  the  installation  of  four 
additional  boilers  was  started  and  two  were  completed. 
This  will  give  a  battery  of  twelve  boilers  at  Essex  which  will 
furnish  sufficient  steam  for  the  two  25,000  and  the  one  35,000 
Kva  units.  At  Perth  Amboy  a  12,500  Kva  turbo-generator 
was  installed,  but  as  at  Essex,  and  for  like  reasons,  the  date  of 
delivery  was  so  deferred  that  it  was  not  possible  to  get  the  ma- 
chine ready  for  service  before  the  end  of  the  year.  At  Burling- 
ton two  now  boilers  were  added  to  the  system,  making  eight 
in  all.  The  equipment  of  the  rest  of  the  boilers  with  automatic 
stokers  was  beeun  and  about  half  completed.  When  this 
work  is  finished  the  steam  requirements  of  the  throe  gen- 
erating units  at  this  station  will  be  amply  provided  for.  A 
new  sub-station  was  put  into  operation  at  Bayway,  which 
will  bean  important  switching  point  for  the  Central  Division, 
the  sub-station  being  fed  from  Essex  Station.  At  City 
Dock,  Newark,  the  work  of  changing  the  old  generating 
station  to  a  complete  sub-station  went  forward;  tho  Glouces- 
ter plant  was  changed  from  a  generating  station  to  a  sub- 
station and  additional  rotary  capacity  was  installed  at 
Gloucester  and  at  Bordontown. 

The  most  important  addition  to  the  transmission  system 
was  the  construction  of  a  line  over  a  now  route  from  the 
Essex  Station  to  the  new  Bayway  sub-station  to  furnish 
additional  capacity  to  the  Central  Division.  Other  im- 
portant additions  were  made  to  the  transmission  system 
in  the  Contral  Division  and  provision  was  made  for  26,000 


volt   service  on   the  transm  Marion 

and  Ha  ;  Marion  and  Passaic;  Bay  I   Perth 

Amboy;  Perth  Amboy  and  Metuchen;  a  and  .\ 

and   Burlington   to   Borden  id    Lib* 

street,    Trenton.     Underground    tr  on    lim 

in  tailed  from  the  Essex  station  to  city  Dock;  froi 
to  the  Bloomfield  Avenue  sub-etation,  and  from  Camd 

Station  to  the  Atlantic  Aven  tation  in  th 

The  policy  of  furniahins  power  in  large  ami 
tomers  at  b  ion  voltage  was  continued,  and  the  I 

mendous  demands  made  upon  the  company  for  war  pur- 
posi  bed  a  number  of  important  installations  of 

this  character.     It  may  be  interesting  to  note  that  it  is 
mated    that   67%   of   the  company'  >ted    power 

load  is  being  utilized  indirectly  on  war  busim 

The  increase  in  kilowatt  hours  commercially  sold  by  the 
company    was   90,637,616,    or  .'52.27';.      Th  .'-"from 

electric   Bales   increased    18.57%.     The   prio  ed   per 

kilowatt  hour  sold  averaged  3.99o.,  as  compared  with 
4.45c.  in  1916.  Tho  ratio  of  operating  revenue  deduction 
to  operating  revenue  was  61.7%,  as  against  58.4%  for  the 
corresponding  period  of  the  year  previous. 

THE  GAS  COMPANY. 

Public  Service  Gas  Company  was  confronted  during  the 
last  three  days  of  1917  with  a  demand  upon  its  manufac- 
turing resources  that  was  without  a  parallel  in  its  previous 
history.  A  combination  of  circumstances  due  to  extremely 
cold  weather  and  an  unusual  shortage  of  coal  for  domestic 
uses,  culminated  on  December  30  with  a  sendout  of  62,- 
220,000  cubic  feet  of  gas.  The  combined  output  of  all  the 
works  for  the  last  three  days  of  December  was  181.012,000 
cubic  feet,  an  increase  over  the  corresponding  three  days 
in  1916  of  51,942,000  cubic  feet,  or  40.24%.  Due  to  the 
policy  of  the  company  to  carry  large  reserve  stocks  of  coal 
and  oil  it  was  possible  to  keep  the  plants  going  continuously, 
and  the  abnormal  demands  for  gas  made  it  necessary  to 
operate  all  of  the  stations,  including  the  Sixth  Street  (Jer- 
sey City),  and  the  New  Brunswick  works. 

During  the  year  extensions  to  the  trunk  main  system  have 
been  made  wherever  the  pressure  in  the  distributing  mains 
has  indicated  the  need  of  such  extensions,  and  the  company 
has  maintained  uniformly  good  pressure  throughout  the 
whole  territory  it  serves.  The  tunnel  under  the  Hacken- 
sack  River  was  completed.  This  tunnel  was  bored  at  a 
depth  of  100  feet  below  mean  high  water  and  is  645  feet  in 
length,  between  two  shafts,  each  100  feet  deep.  The  bore 
is  "D"  shape,  nine  feet  wide  by  seven  feet  four  inches  high, 
and  contains  two  24-inch  and  one  16-inch  gas  mains.  These 
mains  are  used  to  convey  gas  from  the  Seaboard  By-Products 
Company  to  this  company's  West  End  Works,  where  it  is 
measured  and  then  distributed  in  the  Hudson,  Essex  and 
Bergen  Divisions  of  the  company. 

At  the  Brunswick  Avenue  Works,  Trenton,  an  additional 
set  of  water  gas  apparatus,  together  with  all  necessary  ap- 
purtenances, was  erected,  resulting  in  enlarging  the  capacity 
of  the  station  from  1,500,000  to  4,000,000  cubic  feet  of  gas 
a  day.  This  improvement  was  needed  to  take  care  of  the 
growth  of  business  in  the  Southern  and  Central  Divisions. 
At  New  Brunswick  additional  land  adjoining  the  generating 
station  was  purchased  and  there  was  erected  a  2.000,000 
cubic  foot  holder  in  a  steel  tank,  together  with  a  compres- 
sor house  and  equipment.  A  200  h.  p.  Heine  water  tube 
boiler  was  installed  to  furnish  steam  for  gas  making  pur- 
poses. At  the  West  End  Works,  Jersey  City,  a  large 
filtering  plant  was  installed  to  remove  all  traces  of  foreign 
matter  from  waste  water  before  the  latter  is  discharged  into 
the  river.  A  somewhat  similar  plant,  smaller  in  size,  was 
built  at  the  Trenton  Works.  Improvements  were  also 
made  at  the  Newark,  Plainfield  and  Camden  works.  Toluol 
plants  were  constructed  and  put  in  operation  at  Newark, 
Jersey  City,  Paterson  and  Trenton.  All  toluol  obtained  is 
furnished  to  the  United  States  Government  or  its  Allies. 
Additions  to  the  land  holdings  of  the  company  were  made 
at  the  Newark,  Paterson  and  Camden  works  besides  the 
purchase  at  New  Brunswick  referred  to.  A  number  of 
large  customers  were  taken  on,  including  the  Eagle-Pitcher 
Load  Company,  in  Newark,  which  concern  abandoned  a 
gas-making  plant  of  its  own  which  had  been  in  operation 
only  a  short  time.  A  large  installation  was  made  for  the 
Pennsylvania  Shipbuilding  Company  at  Gloucester,  and 
large  additional  quantities  of  gas  were  furnished  for  the 
General  Electric  Company,  the  Westinghouse  Electric  Com- 
pany and  the  American  Can  Company  in  the  Northern  part 
of  the  State. 

The  sales  of  the  company  increased  1,211,012,515  cubic 
feet,  a  gain  of  9.77%,  and  the  revenue  from  sales  of  gas  in- 
creased 8.72%. 

TAXES. 

The  taxes  for  tho  year  1917  amounted  to  S3.974.9S3  51,  an 
increase  of  $1,261,924  64  over  the  previous  year.  Once 
more  attention  is  directed  to  the  fact  that  the  'tax  burdens 
of  the  Corporation  are  mounting  more  rapidly  year  by  year. 
Nor  do  the  foregoing  figures,  large  as  they  are,  tell  the  whole 
story.  Reference  was  made  in  the  last  annual  report  to  a 
bill  then  pending  in  the  State  Legislature  having  for  its 
purpose  the  increasing  of  the  franchise  taxes  to  be  paid  by 
the  gas  and  electric  companies.  That  bill  was  enacted  into 
law,  and  beginning  with  the  year  1918  the  rate  of  franchise 
tax  payments  will  be  increased  1%  a  year  until  1920,  by 
which  time  the  gas  and  electric  companies  will,  like  the  rail- 
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way  company,  be  paying  in  the  form  of  franchise  taxes 
5%  of  their  gross  receipts. 

INSURANCE. 

Fire  insurance  in  force  as  of  December  31  1917,  amounted 
to  $35,889,977,  an  increase  of  $2,938,941  over  the  corre- 
sponding period  of  the  year  previous.  Premiums  paid 
aggregated  $114,507  80,  an  increase  of  $8,073  45.  The 
average  rate  paid  was  31.9c.  per  one  hundred  dollars  of 
insurance,  as  against  an  average  rate  of  32.3c.  for  the  year 
1916. 

WELFARE  WORK. 

Expenditures  for  the  work  of  the  Welfare  Department, 
including  payments  made  under  the  Workmen's  Compen- 
sation Act,  amounted  during  the  year  to  $184,227  07,  an 
increase  of  $18,422  34  over  the  preceding  twelve  months. 
Of  the  total  sum  $98,418  74  was  for  Welfare  Work,  dis- 
bursed as  follows: 

Insurance $23,191  00 

Sick  Benefit* 27.004  91 

Pensions --  33,846  34 

Expenses . 14,376  49 

Total .. .$98,418  74 

Most  of  the  increase  of  $10,050  41  in  the  total  of  the  fore- 
going items  was  due  to  additional  pensions,  there  having  been 
twenty-one  names  placed  on  the  pension  rolls  and  eight 
removed  through  death,  leaving  the  number  at  the  end  of 
the  year  standing  at  eighty-nine.  There  was  also  an  in- 
crease in  the  insurance  item,  seventy-nine  deaths  having 
been  reported  as  against  seventy-six  last  year.  Sick  benefit 
payments  decreased  because  there  was  a  gratifying  lessening 
of  the  number  of  cases  of  illness  among  employees. 

The  cost  of  injuries  to  employees,  coming  within  the  scope 
of  the  Compensation  Act,  was  $85,808  33,  or  $8,371  93 
more  than  the  year  before.     It  was  divided  as  follows: 

Payments  required  by  law $63,783  37 

Additional  payments  over  and  above  those  required  by  law 9,374  15 

Expenses  of  department 12,650  81 

Total $85,808  33 

HUDSON  RIVER  TUNNEL. 

Under  date  of  February  20  1917,  a  special  committee  sub- 
mitted a  report  embodying  the  fruits  of  a  comprehensive 
study  of  the  feasibility,  from  engineering  and  financial  view- 
points, of  constructing  and  operating  a  vehicular  tunnel 
beneath  the  Hudson  River  connecting  Jersey  City  and  New 
York.  A  thorough  investigation  of  all  questions  involved, 
was  made,  including  personal  observation  of  the  operation 
of  tunnels  under  the  River  Thames  in  London,  and  it  was 
the  opinion  of  the  committee  that  the  proposed  Hudson 
River  tube  would  be  of  such  advantage  to  the  States  of  New 
Jersey  and  New  York  that  its  construction  by  Governmental 
agencies  as  a  free  public  highway  would  be  fully  justified, 
and  the  project  to  have  the  two  States  join  in  linking  the 
commonwealths  together  by  a  sub-aqueous  bore  capable  of 
accommodating  vehicular  traffic,  has  received  a  new  im- 
petus. 

FINANCIAL   STATEMENT   AND    STATISTICAL   INFORMATION. 

I  call  attention  to  the  balance  sheets  and  statement  of 
earnings  and  expenses  of  the  Corporation  and  its  subsidiary 
companies,  which  have  been  verified  by  Niles  &  Niles, 
Certified  Public  Accountants  of  New  York,  and  to  the  usual 
statistical  information  and  other  statements  herewith  sub- 
mitted. 

THOMAS  N.  McCARTER,  President. 


COMBINED  RESULTS  OF  OPERATIONS.  PUBLIC  SERVICE  COR- 
PORATION OF  NEW  JERSEY  AND  SUBSIDIARY  COMPANIES. 
FOR  THE  TWELVE  MONTHS  ENDING  DECEMBER  31   1917. 

Operating  Revenue  of  Subsidiary  Companies $47,291,342  13 

Operating  Expenses,  including  Amortization  Charges  and 

Taxes 30,539,368  75 


Operating  Incoma $16,751,973  38 

Non-Operating   Income. __ 397,706  32 


$17,149,679  70 
Income  Deductions  of  Subsidiary  Companies  (Bond  Inter- 
est, Rentals  and  Miscellaneous  Interest  Charges) 12,299,838  17 


Net  Income  of  Subsidiary  Companies $4,849,841  53 

Public  Service  Corporation  of  New  Jersey 
Incomo  from  Securities  Pledged  (exclusive 
of  dividonds  on  slocks  of  operating  com- 
panies) and  from  Miscellaneous  Sources..  $1,953,097  19 

Less  Expsasos  and  Taxes 223,232  19 


Public  8orvlc«  Corporation  of  New  Jersey 
Income  Deductions: 

interest  on  Perpetual  Interest-Bearing 

Iflcates $1,202,986  20 

Interest  on  Public  Service  Goneral  Mort- 
gage 5%  Bonds        1,875,00000 

interest  on  5%  Collateral  Notes .        375,000  00 

Interest  on  Miscellaneous  Obligations.        343,645  65 
Amortization  of  Debt  Discount  and  Ex- 
pense  159,238  68 

winking  Fund  for  Public  Service  General 

Mortgago  5%   Bonds 209,500  09 

Other  Contractual  Deductions  from  In- 
coma     36,936  30 


1.729.865  00 
$6,579,706  53 


Not  Income  of  Public  Service  Corpora- 
tion  of   New   Jei  .   t   and   Subsidiary 

Companies  .  

Appropriation  Accounts  of  Subsidiary  ( lompanles: 

Amortization  or  New  Business  Bfxpendl- 
fcur   i  prior  to  January  ]   Mill    $40,329  96 

Adjiuitm.jiitji  of  Surplus  Account  (credit)         1  10.006  69 


Appropriation    Accounts  of  Public  Service  Corporation  of 
Mow  JorHoy  (exclusive  of  dividends)    'credit) 


4,202.306  73 


f 2,377,390  80 


99,676  73 

$2.477. ore.  53 
17,484  77 


Not  Increase  In  Surplus  before  payment  of  dividonds. .      $2.491 .501  80 


PUBLIC   SERVICE   CORPORATION    OF   NEW  JERSEY. 
BALANCE   SHEET  DECEMBER  31   1917. 
ASSETS. 
Investments — 

Securities  of  subsidiary  and  leased  com- 
panies  .$98,639,155  28 

Perpetual  interest-bearing  certificates 867 ,485  00 

Other  securities ._         120,015  00 

Advances  to  Public  Service  Gas  Co 1,700,000  00 

Advances  to  Public  Service  Railroad  Co  .  10,000  00 

Real  estate 181,911  05 

Other  investments 181,576  79 

$101,700,143  12 

Treasury  Bonds — 

General  Mortgage  5%  Sinking  Fund  50-year  Gold  Bonds — 
Pledged  as  collateral  to  $7,500,000  00  5% 

3-year  collateral  Gold  Notes $10,000,000  00 

Pledged  as  collateral  to  $2,000,000  00  6% 

note 2,500,000  00—12.500,000  00 

Sinking  Funds  and  Other  Special  Funds- 
Sinking  Fund  of  General  Mortgage  5% 

Sinking  Fund  50-year  Gold  Bonds $1,204,637  14 

Other  special  funds _ 1,026,908  00 —  2,231,545  14 

Current  Assets — 

Cash $85,688  83 

Accounts  receivable 801  02 

Interest  and  dividends  receivable 159,924  11 —      246,413  96 

Deferred  Charges — 

Prepayments $9,550  46 

Unamortized  debt  discount  and  expense..     4,027.658  15 —  4,037,208  61 

$120,715,310  83 


LIABILITIES,    CAPITAL    STOCK   AND    SURPLUS. 
Funded  Debt — 

General  Mortgage  5%  Sinking  Fund  50- 
year  Gold  Bonds $50,000,000  00 

Perpetual  interest-bearing  certificates 20,050,770  00 

5  %  3-year  Collateral  Gold  Notes 7 ,500 ,000  00 


$77,550,770  00 
.000  00 


250, 


Advances  from  Other  Corporations — 

Public  Service  Electric  Company 

Bills  Pavable— 

6%  Note  secured  by  pledge  of  $2,500,000 
General  Mortgage  5%  Sinking  Fund  50- 
year  Gold  Bonds $2,000,000  00 

6%  Notes  secured  by  pledge  of  $2,000,000 
Public    Service    Electric    Co.    Capital 

Stock 1,600,000  00 

4%   Note  secured  by  pledge  of  $90,000 

United  States  Liberty  Loan  Bonds 81 ,000  00 

Other  6%  Notes 3,250,000  00 —  6,931.000  00 

Current  Liabilities — 

Taxes  accrued $61,207  04 

Interest  accrued. _         852,320  64 

Other  accrued  liabilities 99, 872  67 

Accounts  payable 1,643  36 


Reserve  for  Sinking  Fund  of  General  Mort- 
gage 5  %  Sinking  Fund  50-Year  Gold  Bonds 

Other  Reserves — 

Premiums  on  stocks 

Contractual  reserves 


1.018,043  71 
1.857.012  14 


$1,500  00 
854.736  27 


856 

Capital  Stock 29.999 

Corporate  Surplus — 

Balance  December  31  1916 $3,178,286  42 

Net  income  year  ending  December  31  1917     2,059,845  52 
Sundry  additions  to  surplus 17 ,484  77 

Total $5,255,616  71 

Less  dividends  paid  during  year 2,399,968  00 


236  27 
600  00 


Balance  of  surplus  December  31  1917. . 


2,866.648  71 
$120,715,310  83 

PUBLIC  SERVICE  RAILWAY  COMPANY  AND    PUBLIC  SERVICE 
RAILROAD   COMPANY. 

BALANCE   SHEET  DECEMBER  31    1917. 
ASSETS. 
Fixed  Capital — 

Balance  December  31  1916 $96,781,789  87 

Less  amount  transferred  to  investments..        358,990  00 


$96,422,799  87 
Construction — Year  ending  December  31 

1917 --     2,748,849  51 


Total $99,171,649  38 

Less  property  written  off  during  year 536,506  80 

Balance  December  31  1917 

Investments 

Special   Funds 

Current  Assets — 

Materials  and  supplies 

Cash 

Bills  receivable 

Accounts  receivable 

Interest  and  dividends  receivable 

Special  deposits 

Other  current  assets 

Deferred  Charges — 

Prepayments 

Unamortized  debt  discount  and  expense.. 

Property  abandoned. 


$9S.635,142  58 
628.534  40 
352.620  28 


$619,842  27 

224,824  13 

1,199  00 

217.321  86 

2,27  i  93 

24,777  7l> 

39.410  00= 

$118,523  54 
740.768  16 

79.7  i 


1.129,646  91 


LIABILITIES,  CAPITAL  STOCK  AXD 

Funded  Debt — 

Bonds $46,000 

Equipment  trust  certificates 1 .  199 

Real  estate  mortgages 278, 

Advances  from  other  Corporations — 

Port  Richmond  &  Bergen  Point  Kerry  Co.  $-10,000  00 

Public  Service  Corporation  of  New  Jersey  10,000  00- 

Ourrent  Liabilities — 

Taxes  accrued $603.3 

Interest  accrued      —  284,378  8' 

Other  accrued  liabilities 292,134  oo 

Accounts  payable.. 1,328.835  57- 

Reserves — 

Permanent  reserves       $1,866 

Accrued  amorti.-  it  ion  Of  Capital 

Unamortized  premium  on  debt      — in 

Casualty  and  Insurance  reserve  182 

Other  optional   reserves 

<  la  pita  l    Stock 

Corporate  Surplus 

Balance  D                   11916 $139,433  74 

Net  Income  ^ear ending  December 31  1917  1,137,3 

Sundry  additions  to  surplus 63,6 


939,010  42 
$101,684.954  59 
SURPLUS. 

000  08 

000  00 

435  00— 47. 477. 435  00 


"iO.000  00 


00  09 


617  or 
764  09 

163  i  i 

49.035.000  00 


Total  $1,340,4 

paid  during  year 1,096,461  00 

Balance  of  surplus  Decembers]  i" 


$101,684.9 


1170 
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LIABILITIES,  CAPITAL  STOCK 
Funded  Debt— 

tteal  es 

Ilill^  

Advan 

ration  of  New  Jersey 

Current  l.i.ibilii 

Ta  -- - 

Iiu        ■  

oi'i  tllties 

Co  

Oth   ■  ile 

Other  unfunded  debt 

Beaar  ■ 

Permanent    n  

Accrued  amortization  of  capital 

Unamortized  premium  on  debt 

Bualty  and  insurance  reserve 

Other  optional  reserves 


2,041,664 

3.916.6 


;(>30 
I  90 


107.210  S9 


$18.270, 472  26 


AND    SURPLUS. 


32  lo 
,07  42 

463,062  92 
792.- 

820.592  08 
11,971  91- 

$15,378  20 
165,895  37 

33  93 
33,430  44 

2.930  44 


Capital   Stock 

Corporate  Surplus — 

Balance  December  31  1916-- 

Net  income  year  ending  December  31  1917 


Total 

Sundry  deductions  from  surplus. 


$248.  166  C7 
50,000  00 

1.700,000  00 


217,668  38 
13.600,000  00 


Less  dividends  paid  during  year 

Balance  of  surplus  December  31  1917.. 


.5243,711  3.-) 
000,480  44 

$844,191  79 
20.407  01 

$823,784  78 
816,000  00 


7.784  78 


818.276,472  25 


P 


X)MP 


31 

5.722.625  42 

162  43 


I    1917 

2.3 

In  

O!1 '•■!■■ 


irgea  - 


- 

•  lit  discount  and  expense. 




4.111 


.14  52 


LIABILITIES.    CAPITAL    STOCK 

■I  Debt — 

Real  mortgages... 



Current  Liabllitli 

Ta  i 

ued 

other  accrued  liabilities 

Oonsumi  rs'  deposits 

(it her  accounts  payable 

Oilier  unfunded  debt 

Rosen  i 

•manent    reserves 

A< •■  '  ligation  of  capital 

amortized  premium  on  debt 

Casualty  and  insurance  reserve 

Other  opt  ional  reserves 

Capital   Stock 

Corporate  .Surplus — 

Balance  December  31  1916 

Net  income  year  ending  December  31  1917 
Sundry  additions  to  surplus 


$34,280,743  80 
AND    SUnPLX 

$312,033  33 
100.000  00 

$918,054  89 

247,1  ' 
409.82 
1.113.070  01 

30.698  SO—  2.723.071  01 

$850,568  11 

63.0  , 
8.338  91 


$503,337  66 
3,093.7 

52,705  96 


3.121.860  84 
27.000.000  00 


Total $3,649,778  62 

Less  dividends  paid  during  year 2,020,000  00 

Balance  of  surplus  December  31  1917- - 


1,029,778  62 
$34,286,743  80 


53   STATE   STREET, 
BOSTON 


Henry  A  Niles,  C.P.A. 
Charles  E.  Niles.  C.P.A. 
Norman  E.  Webster.  C.P.A. 
Henry  A.  Home,  C.P.A. 

NILES  &  NILES 

Certified  Public  Accountants 

111  Broadway,  New  York 

CERTIFICATE  OP  ACCOUNTANTS. 

New  York,  March  14  1918. 

We  have  examined  the  books  and  accounts  of  the  Public 
Service  Corporation  of  New  Jersey,  and  of  its  subsidiary 
operating  companies  for  the  year  ending  December  31  1917. 

We  certify  that  the  statoment  shown  on  page  17  [of  pamph- 
let report]  correctly  presents  the  combined  income  and 
profit  and  loss  of  the  Public  Service  Corporation  of  New 


Jersey  and  its  subsidiary  companies  for  the  year  ending 
December  31  1917,  and  that  the  balance  sheets,  as  of  De- 
cember 31  1917,  of 

Public  Service  Corporation  of  New  Jersey, 

Public  Service  Railway  Company  and  Public  Service  Rail- 
road Company  (Consolidated), 

Public  Service  Gas  Company,  and 

Public  Service  Electric  Company, 
shown  on  pages  18  to  21  [ot'  pamphlet  report[,  are  in  accord- 
ance with  the  books,  and  correctly  show  the  financial  condi- 
tion of  those  companies_at  that  date. 

NILES  &  NILES, 

Certified  Public  Accountants. 


PUBLIC  SERVICE  CORPORATION  OF  NEW  JERSEY  AND  SUBSIDIARY  COMPANIES. 
STATEMENT  OP  FUNDED   DEBT   DECEMBER  31    19'7. 


Authorized . 


Outstanding. 


Amount 
Owned  by  the 
Corporation. 


Am 

in  the  Uandi 
of  Public. 


Public  Service  Corporation  of  New  Jersey — 

Public  Service  •  General  Mortgage.     Due  October  1  1959. 

Fidelity  Trust  Compan  e.     Interest  Payable  April  and  October.. 

Perpetual  I  tearing  Cei  Of  Public  Service  Corporation  ol  New  Jersey. 
Fidelity  Trust  Company  (Newark),  Trustee.  Rate  6%.  Interest  Payable  Alay 
and  November . 

Public  Service  Corporation  of  New  Jersey  5%  Three- Year  Collateral  Gold  Notes.  Due 
March  1  1919.  Fidelity  Trust  Co.  (Philadelphia).  Trustee.  Interest  Payable 
March  and  September 


S50.000.000  00 

20.200.000  00 

7.500.000  00 


$50,000,000  00 

20,050.770  00 

7.500.000  00 


$12,500,000  00 
867 .485  00 


•$37.500 .000  00 

19,183.285  00 

7.500.000  00 


Public  Service  Gas  Company. 
Public  Service  Electric  Company. 

Companies  Leased  by  Public  Service  Gas  Company — 

Newark  Consolidated  Gas  Compan;  .i  ,  Consolidated  -Mortgage.  Due  December  1 
1948.  Fidelity  Trust  Co.  (Newark).  Trustee,  interest  Payable  June  and  De- 
cember  

Newark  (  Mortgage.  Due  April  1  1914.  J.  William  Clark, 
Marcus  L.  Ward,  .lobn  O.  11.  Pitney,  Trustees.  Interest  Payable  July ,  October, 
January,  April 

Hud  I  ir.^t  Mortgage.     Due  November  1  1919. 

J<  I                     Guarantee  &  Trust  Co.,  Trustee.     Interest    Payable  May  and  No- 
vember  

New  Brunswick  Ligl  >any  4%  First  Mortgage.     Du 

cember  15  19;i!i.     Fidelity  Trust  Oo.   (Newark),  Trustee.      Interest  Payable  June 
and    I)  

Rldgewood  Gas  Company  5%  First  Mortgage.     Dun  June  1  1925.     Equitable  Trusl 

<'o..  Trustee.     Interest  Payable  June  and  December 

[ortgage.      Due   \pril  1  1925.      Fill. 
Oo.  [Newark),  Trustee,     inte  bile  April  and  October 

Companies  Leased  by  Public  Service  Electric  Co. — 
United  ESlectrl  ay  of  New  Jersey  4%   First  Mortgage.     Due  June  1 

New  J  uarantee  &  Trust  Co.,  Trustee.      Interest  Payable  June  and 

December 

Cons  i  &  Power  company  Mortgage.     Due  June  l 

!o.,  Trustee.     Interest  Payablo  June  and 

mber 

Nori'  t  Company  5  .  Mortgage.      Due 

1938.      \.  Title   Guarantee   &    Trust    Co..    Trustee.      Interest     Payable 

April  and  Od  

Middlesex  Electric  Lighl   &  Pii  it   Mortgage.     Due  January   1 

1955.     Fide:  .ile).  Trustee,     interest  Payable  July  and  January 

Weehawki  Firs!    Mortgage      Due  February   20   1928. 

Weehawken  Trusl  •  ee.     Intorest  Payable  August  and  February 

Companies  Leased  by  Public  Service  Gas  Co.  and  Public  Service  Electric  Co.— 
Paterson  &   Passaic  <ia<  &   Electric  Oompa  Consolidated   Mortgi 

March  1   1919.     The  Paterson  Safe  Deposit  &    Trust  i'o..  Trustee.     Interest  Pay- 

able  September  and  March 

♦Includes  $1,329,000  purchased  by  the  Sinking  Fund. 


$77,550,770  00 


S13. 367.485  00 


$64,183,285  00 


$10,000,000  00 

4.000,000  00 

10.500.000  00 

500.000  00 
100,000  00 
100.000  00 

20,000,000  00 

1.000.000  00 

2.000.000  00 

200.000  on 

30.000  00 

5.000.000  00 


56.000,000  00 

3,999.700  00 

10.500.000  00 

500.000  00 

100.000  00 

85,000  00 

18.617.500  00 

308.000  00 

367 .000  00 

181.000  00 

30.000  00 

4.019.000  00 


too  00 


21.000  00 


$6,000,000  00 

3,999.700  00 

10.500.000  00 

500.000  00 

100.000  00 

85.000  00 

17.934.500  00 

308.000  00 

;V.7.000  00 

160.000  00 

30.000  00 

4.019.000  00 
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Authorized. 


Outstanding . 


Amount 
Owned  by  the 
Corporation. 


Amount 

in  the  Hands 

of  Public. 


Brought   forward 

Edison  Electric  Illuminating  Company  of  Paterson  5%  First  Mortgage.  Due  July  1 
1925.  The  Paterson  Safe  Deposit  &  Trust  Co.,  Trustee.  Interest  Payable  Janu 
ary  and  July 

Passaic  Gas  Light  Company  6%  First  Mortgage.  Due  June  1  1922.  The  Paterson 
Savings  Institution,  Trustee.     Interest  Payable  June  and  December 

Passaic  Lighting  Company  5%  Consolidated  Mortgage.  Due  May  1  1925.  Guar- 
anty Trust  Co.,  Truster-.     Interest  Payable  May  and  November 

South  Jersey  Gas,  Electric  &  Traction  Company  5%  First  Mortgage.  Due  March  1 
1953.  Fidelity  Trust  Co.  (Newark),  Trustee.  Interest  Payable  September  and 
March 


Burlington  Gas  Light  Company  5%  First  Mortgage.     Due  May  1  1921.     Burlington 

City  Loan  &  Trust  Co.,  Trustee.     Interest  Payable  May  and  November 

Trenton  Gas  &  Electric  Company  5%  First  Mortgage.     Due  March  1  1949.     Equita 

ble  Trust  Co.,  Trustee.     Interest  Payable  March  and  September 

Somerset  Union  &  Middlesex  Lighting  Company  4%  First  Mortgage.     Due  Decern 

ber  1  1913.     Fidelity  Trust  Co.  (Newark),  Trustee.     Interest  Payable  June  and 

December 
Central  Electric  Company  5%  Consolidated  Mortgage.     Due  July  1  1940.     Fidelity 

Trust  Co.   (Newark),  Trustee.     Interest  Payable  January  and  July 

Edison  Electric  Illuminating  Company  of  New  Brunswick  6%  First  Mortgage.     Due 

June  1   1918.     Beuj.  F.  Howell,  Theo.  E.  Townsond,  Trustees.    Interest  Payable 

June  and  December 

Plainfield  Gas  &  Electric  Light  Company  5%  General  Mortgage.     Due  April  1  1940 

Guaranty  Trust  Co.,  Trustee.     Interest  Payable  April  and  October 

Somerset  Lighting  Company  5%  First  Mortgage.     Due  February  1  1939.     Fidelity 

Trust  Cn.  (Newark),  Trustee.     Interest  Payable  February  and  August 

The  Gas  &  Electric  Company  of  Bergen  County  5%  General  Mortgage  No.  2.     Due 

November    1    1954.     Fidelity    Trust    Co.    (Newark),    Trustee.     Interest    Payable 

May  and  November 

i  he  Gas  &  Electric  Company  of  Bergen  County  5%  General  Mortgage  No.  1.     Due 

November   1    1954.     Equitable  Trust  Co.,  Trustee.     Interest   Payable  May  antl 

November 
The  Gas  &  Electric  Company  of  Bergen  County  5%  Consolidated  Mortgage.     Due 

June  1  1949.     Fidelity  Trust  Co.  (Newark),  Trustee.     Interest  Payable  June  and 

December 

Hackensack  Gas  Light  Company   5%  First    Mortgage.     Due  July  1   1934.     G.  W 

Conklin,  D.  W.  Chamberlain,  Trustees.     Interest  Payable  July  and  January  at 

Fidelity  Trust  Co.  (Newark) 

Hackensack  Gas  &  Electric'Company  5%  Gen'l  Mortgage.     Due  July  1  1935.     G.  W 

Conklin,  E.  A.  I'earce,  Trustees.     Interest  Payable  January  and  July  at  Fidelity 

Trust  Co .   (Newark) 

Englewood  Gas  &  Electric  Company  5%   First  Mortgage.     Due  January   1   1939. 

Geo.  W.  Conklin,  Trustee.     Interest  Payable  January  and  July 

Princeton  Light,  Heat  &  Power  Company  5%  30-year  Sinking  Fund  Mortgage.     Due 

February  1  1939.     Equitable  Trust  Co..  Trustee.     Interest  Payable  February  and 

August 


Shore  Lighting  Company  5%   First  Mortgage.     Due  April  1   1951. 
Co.  (Newark),  Trustee.     Interest  Payable  April  and  October 


Fidelity  Trust 


$600,000  00 

50,000  00 

450.000  00 

15,000,000  00 

100,000  00 

2.000,000  00 

2.750,000  00 
750.000  00 

50,000  00 
500,000  00 
150,000  00 

5.000.000  00 

5,000.000  00 

1,500.000  00 

42.000  00 

40.000  00 
200.000  00 

250.000  00 
400.000  00 


$44,737,200  00 

585.000  00 

50,000  00 

316.000  00 

12.892,000  00 

100.000  00 

2.000,000  00 

1.974.371  87 
700,000  00 

50.000  00 
500.000  00 
150.000  00 

2,571.000  00 
38.000  00 

1.443.000  00 

24,000  00 

10,000  00 
23.000  00 

178.500  00 
400,000  00 


$704,000  00 


3,507.000  00 


573,181  70 
20.200  00 


21.000  00 
955.000  00 


$44,033,200  00 

585.000  00 

50.000  00 

316.000  00 

9.385.000  00 

100.000  00 

2,000.000  00 

1,401.190  17 
679.800  00 

50.000  00 
500.000  00 
129,000  00 

1.616.000  00 
38.000  00 

1.443.000  00 

24.000  00 

10.000  00 
23,000  00 

178,500  00 
400,000  00 


Total  Public  Service  Gas  Company  and  Public  Service  Electric  Company 

Public  Service  Railway  Company — 

North  Jersey  Street  Railway  Company  4%  First  Mortgage.  Due  May  1  1948 
Bankers  Trust  Co.,  Trustee.     Interest  Payable  May  and  November 

Jersey  City  Hoboken  &  Paterson  Street  Railway  Company  4%  First  Mortgage.  Due 
November  1  1949.  New  Jersey  Title  Guarantee  &  Trust  Co..  Trustee.  Interest 
Payable  May  and  November 

North  Hudson  County  Railway  Company  5%  Consolidated  Mortgage.  Due  July  1 
1928.  E.  A.  Stevens,  S.  B.  Dod,  Trustees.  Interest  Payable  January  and  July 
at  First  National  Bank,  Hoboken 

North  Hudson  County  Railway  Company  5%  Improvement  Mortgage.  Due  May  1 
1924.  Fidelity  Trust  Co.  (Newark),  Trustee.  Interest  Payable  May  and  No- 
vember 


,742,071  87 


$5,780,381  70 


$62,961,690  17 


North  Hudson  County  Railway  Company  5%  Weehawken  Extension  Mortgage. 
Due  February  1  1945.  Fidelity  Trust  Co.  (Newark) ,  Trustee.  Interest  Payable 
February  and  August 

Paterson  Railway  Company  6%  Consolidated  Mortgage.  Due  June  1  1931.  Coluin 
bla  Trust  Co.,  Trustee.     Interest  Payable  June  and  December 

Paterson  Railway  Company  5%  2nd  General  Mortgage.  Due  October  1  1944.  Fl 
delity  Trust  Company  (Newark),  Trustee.     Interest  Payable  April  and  October.. 

Elizabeth  Plainfield  &  Central  Jersey  Railway  Company  5%  First  Mortgage.  Due 
December  1  1950.  Fidelity  Trust  Co.  (Newark),  Trustee.  Interest  Payable 
June  and  December 

Plainfield  Street  Railway  Company  5%  First  Mortgage.  Due  July  1  1922.  Fidelity 
Trust  Co.   (Newark),  Trustee.     Interest  Payable  January  and  July 

Elizabeth  &  Raritan  River  Street  Railway  Company  5%  General  Mortgage.  Due 
May  1  1954.  Fidelity  Trust  Co.  (Newark),  Trustee.  Interest  Payable  May  and 
November 

Brunswick  Traction  Company  5%  First  Mortgage.  Due  July  ]  1926.  Fidelity  Trust 
Co.    (Newark),  Trustee.      Interest   Payable  January  and  July 

East  Jersey  Street  Railway  Company  5%  First  Mortgage.  Due  May  1  1914.  Perth 
Amboy  Trust  Co..  Trustee.     Interest  Payable  May  and  November 

Middlesex  &  Somerset  Traction  Company  5%  First  Mortgage.  Due  January  1  1950. 
Fidelit.v  Trust,  Co.    (Newark'*.  Trustee.      Interest    Payable  January  and  July 

Public  Service  Newark  Terminal  Railway  Co.  5%  First  Mortgage.  Due  Juno  1  1955. 
Fidelity  Trust  Co.  (Newark),  Trustee.     Interest  Payable  June  and  December 

Public  Service  Series  "B"  Equipment  Trust  5%  Certificates.  $22,000  due  each  Janu- 
ary 1st,  $23,000  due  each  July  1st.  Fidelity  Trust  Co.  (Philadelphia),  Trustee. 
Interest  Payable  January  and  July 

Public  Service  Series  "C"  Equipment  Trust  5%  Certificates.  $25,000  due  each  March 
1st  and  September  1st.  The  Pennsylvania  Company  for  Insurances  on  Lives  & 
Granting  Annuities,  Trustee.     Interest  Payable  March  and  September 

Public  Service  Series  "D"  Equipment  Trust  5%  Certificates.  $44,000  duo  each 
November  30th  and  May  31.  Philadelphia  Trust  Co.,  Trustee.  Interest  Payable 
November  30th  and  May  31 


$15,000,000  00 

20.000.000  00 

3.000.000  00 

1.292.000  00 

100.000  00 

1.250.000  00 

300.000  00 

2.500.000  00 
100,000  00 

3.500,000  00 

500,000  00 

500,000  00 

1,500,000  00 

5.000,000  00 

450,000  00 

500,000  00 

880,000  00 


$15,000,000  00 

14.061.000  00 

2.998.000  00 

1.291.000  00 

100,000  00 

1,250,000  00 

300,000  00 

2,400,000  00 
100,000  00 

1,500,000  00 

500,000  00 

500,000  00 

1,000,000  00 

5,000,000  00 

113.000  00 

250,000  00 

836,000  00 


$7,230.000  00 
1.498.000  00 


154.000  00 


274,000  00 


$7,770,000  00 

12.563.000  00 

2,998.000  00 

1.291,000  00 

100,000  00 

1.250.000  00 

300.000  00 

2.246.000  00 
100.000  00 

1.226.000  00 

500.000  00 

500.000  00 

1.000.000  00 

5.000.000  00 

113.000  00 

250.000  00 

836,000  00 


Total  Public  Service  Railway  Company. 


$47,199,000  00 


$9,156,000  00 


S38.043.000  00 


Companies  Controlled  by  Public  Service  Railway  Company — 
Consolidated  Traction  Company  5%   First  Mortgage.     Duo  Juno  1  1933.     Bankers 

Trust  Co.,  Trustee.     Interest  Payable  December  and  June 

Jersey  City  &  Bergen  Railroad  Company  4'-3  %  First  Mortgage.      Due  January  1  1923. 

Edmund  Smith,  Trustee,      interest  Payable  January  and  July  at  Bankers  Trust 

Co.  or  First  Nal  tonal  Hank,  Jersey  City 

Newark  Passenger  Railway  Company  5%  First,  Mortgage.      Due  July  1  1930.     New 

Jersey  Title  Guarantee  &  Trust  Co.,  Trusteo.     Interest  Payable  January  and  July 
Passaic  &  Newark  Electric  Traction  Company  5%  First  Mortgage.     Due  June  1  1937 

New  Jersey  Title  Cuarantco  &  Trust  (Jo.,  Trustee.      Interest    Payable  June  and 

December 

Rapid  Transit   Street   Railway  Company  5%   First  Mortgage.     Due  April   1    1921. 

Fidelity  Trust  Co.   (Newark),  Trustee.      Interest    Payable  April  and  October 

Oramre  .V  Passaic  Valley  Railway  Company  ■",%   First,  Mori  >ue  December  1 

193S.     New    Jersey     Title    Guarantee    &    Trust    Co.,    Trustee.     Interest    Payable 

June  and  !)■■■ 

Camden  .V  Suburban  Railway  Company  .VI  First  Mortgage.     Due  July  1  1946.  Now 

Jersey  Trust  &  Safe  Deposit  Co.  (Camden),  Trustee.      Interest  Payable  Jan.  &  July 
Bergen  Turnpike  Company  5%   First  Mortgage.     Due  July    1    1951.     New  Jersey 

Title  Guarantee  k  Trust,  Co.,  Trustee.     Interest    Payable  January  and  July 

People's  Elevating  Company  5%  First,  Mortgage.  Due  October  1   l'CO.   New  Jersey 

Title  Guarantee  A  Trust  Co.,  Trustee.  Interest  Payable  April  and  October 

Paterson  &  State  Lino  Traction  Company  5%  First  Mortgage.     Due  June  1   1964. 

Fidelity  Trust  Oo.  (Newark),  Trustee.     Interest  Payable  June  and  December 

New  Jersey  <t  Hudson  River  Railway  &  Perry  Company  1%  50-year  Mortgage.     Due 

March    1    i960.      United    States   Mortgage  &   Trust,  Co.,  Trustee.      Interest    Pay 

able  March  and  September . 

Hudson  River  Traction  Company  5?5   First  Mortgage.     Due  March  l  1950.     United 

States  Mortgage  *  Trust  Co.,  Trustee.     Interest  Payable  March  and  September 
Riverside  Traction  Core  First,  Mortgage      Due  June  l    I960,     weal 

Trust  Co..  Philadelphia,  Trustee,     [nterest  Payable  December  and  June 

Totil   Companies  Controlled  by  P.  S.   Ry.  Co 

Total  Public  Service  Railway  Co.  and  Subsidiary  Companies 


$15,000,000  00 

1.000.000  00 
6.000,000  00 

1,000.000  00 
500,000  00 

1.000,000  00 

3.000.000  00 

1,000.000  00 

250.000  00 

300.000  00 

5.000.000  00 

l.OOO.ooo  00 
1,500,000  00 


$15,000,000  00 

258.000  00 
6.000,000  00 

550.000  00 
500,000  00 

833,000  00 
1,940.000  oo 
1.000,000  00 

176,000  00 

150,000  00 

4,0]  1 ,000  00 
631 ,000  00 

1,500.0(11)  00 


83,000  00 


$15,000.000  00 

258.000  00 

'i.000.000  00 

.-..-.i  1.000  00 

500.0IH1  00 

750.000  00 

1.910.000  00 

1.000,000  00 

175. 000  00 

150.000  00 

4.011.000  00 
•   94,000  00 

1.500.000  00 


548,000  oo 


$83,000  on 


198,000  00 


179.747.000  oo 


19,239,000  no 


570.JU.noo  00 


Companies  Controlled   bv   Public   Service  Railroad   Co. — 
Elizabeth  <V  Trenton  Railroad  Co.  .V ;    First   Mortgage.     Hue  April  1   1902.     Logan 
Trust  Co.,  Philadelphia,  Trustee,     interest  Payable  April  and  October 


$1,200,000  oo 


i  mo  on 


100  00 


Total  Companies  Controlled  by  Public  Service  Railroad  Co  . 
TOTAL  PUNDRD  DRBT 


I  10   Oo 


1990.000  00 


$227.n  19  841  87 


186.866  70 


Sig8.675.97fi  17 


•  $67,000  II  i  I  <  ■  i    c.'or  Traction  Company  bonds  owned  by  New  Jersey  &  Hudson   River  Railway  &  Ferry  Company. 
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REAL  ESTATE   MORTG 


Authorised. 

Outstanding. 

Amount 

■  d    by    tltr 

juration. 

Amount 
fa    Irir    I  lands 

ibUe. 

Publlt   Service  Wnil»n\  Company  Rati  Estate  Mortgages 

$278,435  00 
2  IS 

:::::::::: 

$278.43.1  00 

24  S 

Public  sen  uc  i  lectrlc  Com  pans   Baal  i    tat*  Mortgagee 

312  ' 

Total.. 

$838,635  00 

$838,635  Oft 

LIST  OF  SPOOKS  OF  COMPANIES  OPKBATBD   UNDER   LEASE   HY  SUBSIDIARY  OPERATING  COMPANIES   OP  PUBLIC    8ERVICK 
CORPORATION   OP   NEW   JERSEY.   WITH   THE    RATES   OP    DIVIDEND    PAYMENTS  GUARANTEED    PI.  ,TAL8. 


COMPANY 


Amount  Amount 

I  iiu    ffl  Hands  of 
Capital       Corporation       Public, 

Slack  and  Ptedytd     Including     - 

Outstanding':  Under   Gen.     Directors'    Ann. Rale 

Mortgage.  \      Shares.       12-31-17. 


RENTALS 

Equivalent  Per  Cent  on 

Capital  Stock. 


Maximum 
Rate 


Date 


Term 

l.'Cl'f. 

Years. 


Bordentown  Electric  Co 

Burlington  Electric  Light  &  Power  Co 

The  Camden  Bone  Railroad  Co 

The  Camden  A  Suburban  Railway  Co 

Olnnamlnaon  Electric  Light.  Power  &  Heating  Co 

Citizens'  Electric  Light.  Heat  &  Power  Co 

Consolidated  Traction  Co 

The  Baal  Newark  Gas  Light  Co 

Elisabeth.  A  Trenton  Railroad  Co..  Preferred 

Elisabeth  A  Trenton  Railroad  Co.,  Common 

Essex  A  Hudson  Gas  Co 

The  CJas  Light  Co.  of  the  City  of  New  Brunswick 

The  Gas  &  Electric  Company  of  Bergen  County 

Hudson  County  Gas  Co 

Middlesex  Electric  Light  &  Power  Co 

The  Morristown  Gas  Light  Company 

Newark  Consolidated  Gas  Co 

New  Jersey  &  Hudson  River  Ry.  &  Perry  Co.,  Preferred 

New  Je.rsev  A  Hudson  River  Ry.  &  Ferry  Co.,  Common 

The  Nichols  Electric  Light  &  Power  Co.  of  Nutley.  N.  J 

Orange  A  Passaic  Valley  Railway  Co 

The  Paterson  &  Passaic  Gas  &  Electric  Co 

Princeton  Light.  Heat  &  Power  Co 

Rapid  Transit  Street  Ry.  Co.  of  the  City  of  Newark 

The  Ridgewood  Gas  Company 

Riverside  Traction  Co.,  Preferred 

Riverside  Traction  Co.,  Common 

Shore  Lighting  Co. 

Somerset  Union  A  Middlesex  Lighting  Co 

South  Jersey  Gas,  Electric  &  Traction  Co 

The  South  Orange  &  Maplewood  Traction  Co 

United  Electric  Company  of  New  Jersey 

Weehawken  Contracting  Co.,  Preferred 

Weehawken  Contracting  Co..  Common 


$50,000 

17.5501 

250.000 

3.000.000 

20.000 

41.400 

15.000.000! 

60.000 

180.300 

811.350 

6,500.000 

400.000 

2.000,000 

10.500.000 

175,000 

367 .500 

6,000.000 

750.000 

2,500.000 

25.000 

1.000.000 

5.000.000 

122.500 

504.000 

100.000 

266.5001 

747.150^ 

112.0001 

1,050.000 

6.000.000 

225.000 

20.000.000 

41,050 

70.000 


$17,050 


41.175 
25 


174.500 
367.150 


4.633 

2,446.350 

24.750 

•923.500 

269.700 

115.850 


104.900 
422,400 


'19,604.500 
41,050 
69.450 


$50 

250 

3.000 

20 

15.000 

t59 

180 

811 

6.500 

400 

2.000 

10.500 


6.000 

1743 

53 

76 

4,730 

6 

504 

100 

266 

747 

7 

627 

6,000 

225 

395 


000       1-5% 
500  12.82% 

.000 

.000 

.000 

.000 
,975 
,300 
,360 
.000 
.000 
.000 
,000 

BOO 

350 
.000 

,867 

.650 

250 
,600 
.300 
.650 

000 

000 

500 

150 

100 

600; 

000 

000   2 

500 


$83,886,300  $24,626,983 


550 


24« 

4% 

K% 

10% 

4% 

6% 

5% 

4% 

8% 

5% 

5% 

8% 

5% 

5% 

5% 

6% 

6% 

10% 

1  4-5% 

5% 

2% 

UJi% 

2% 

5% 

2.57% 

5% 

4% 

8% 

2-3% 

5% 

6% 


$59,257.8171 


i-v: 
12.82% 

2-1  •; 

4% 
K% 
10':; 
4% 
6% 
5%1 
4%/ 
8% 
5% 
5% 
8% 
5% 
5% 
5% 
6%\ 
6%/ 
10% 

1  4-5  <:- 

5% 
2% 
11}*% 
2% 
5% 
2.7% 
5% 
4% 
8% 

2  2-S% 

5% 
6% 


4-  1-14 

5-  1-11 

4-  1-96 

5-  1-04 
4-  1-14 
6-15-10 

6-  1-98 
9-   1-09 


1-12 
1-03 
2-05 
1-05 
1-03 
1-08 
1-10 
12-  1-98 


4- 
6- 
1- 
1- 
6- 
5- 


6- 
5- 
ftl- 
6- 
6- 
8- 


1-11 
1-08 
1-03 
1-03 
1-11 
1-93 


7-   1-10 


(1918) 


4- 
5- 


1-12 

1-11 

12-31-03 

6-  1-03 
10-  1-03 

7-  1-0' 
1-  1-10 


41 

BOO 
BM 

999 

46 

909 

BM 

999 

999 

900 
900 
999 
900 
BBB 
999 
999 

900 
999 
900 
900 
900 
999 
999 

999 
900 
900 
900 
Perpetual 
999 
999 


T 


•Pledged  under  agreement  securing  Public  Service  Corporation  of  New  Jersey  Perpetual  Interest-Bearing  Certificates. 

t  All  of  this  stock  except  directors'  shares  is  owned  by  Essex  &  Hudson  Gas  Company  and  Newark  Consolidated  Gas  Company. 

t  $1,500  reserved  to  retire  stock  of  consolidated  companies. 


LIST  OP  STOCKS  OP  SUBSIDIARY  OPERATING  COMPANIES  OP 
PUBLIC  SERVICE  CORPORATION  OP  NEW  JERSEY. 


Public  Service  Electric  Co. 

Public  Service  Gas  Co 

Public  Service  Railway  Co. 
Publie  Service  Railroad  Co 


Capital 

Stock 

Outstanding. 


$27,000,000 

13,600.000 

J48, 750,000 

285,000 


$89,635,000 


Amount 
Owned  by 
P.  S.  C. 
of  N.  J. 


•$26,999,000 

tl3.598,900 

§48.729,000 

1284,100 


$89,611,000 


Amount  in  Hands 

of  the  Public. 

(Inc.     Directors' 

Shares) . 


$1,000 

1,100 

a21,000 

900 


$24,000 


*  $24,999,000  pledged  under  Public  Service  Corporation  of  New  Jersey 
General  Mortgage;  $2,000,000  pledged  to  secure  $1,600,000  bills  payable. 

t  Pledged   under   Public   Service   Corporation   of  N.  J.   General  Mtge. 

j  Of  this  amount  $18,400  00  is  reserved  to  retire  outstanding  stock  of 
consolidated  companies. 

§  $47,479,000  pledged  under  agreement  securing  Public  Service  Corpora- 
tion of  New  Jersey  Perpetual  Interest-Bearing  Certificates.  $1,250,000 
pledged  under  Public  Service  Corporation  of  New  Jersey  General  Mortgage. 

a  Includes  stock  of  merged  companies. 

SUMMARY  OP  SECURITIES   OWNED   BY  THE   CORPORATION. 

Par  Value. 

Bonds $28,386,866  70 

Stocks  of  Leased    Companies 24.626. 9S3  00 

Stocks  of  Subsidiary  Operating  Companies 89. 611 .000  00 

Total $142,624,849  79 


OPERATING  REVENUE  AND  NON-OPERATING  INCOME  OF  SUBSIDIARY  COMPANIES  AND   MISCELLANEOUS  FNCOME  OF  PUBLIC 

SERVICE  CORPORATION  OF  NEW  JERSEY. 


YEAR. 


1903  (Seven  Months). 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911--. 

1912 

1913*.. 


1914-. 
1915». 
1916-. 
1917.- 


Electric 
Properties. 


776 
502 
721 
161 
647 
584 
117 
872 
,0S9 

.515 
.340 
.487 
898 
2-10 


.557  65 
811  92 
631  68 
917  81 
219  18 
682  27 
728  0! 
237  86 
731  57 
373  58 
845  06 
749  47 
.281  33 
.064  75 
114  06 


Gas 
Properties. 


$3,026 

5.37s 

6,526 
7,349 

8,491 

8,985 
9.S09 
10,222 
10.555 
10,764 
11.911 
12,954 


.993  50 
,4  M)  oh 

,31   '■  0! 

iso  ;,{) 
930  2:; 
878  58 

SS2  '10 
oss  42 

009  s:; 

556  53 
S77  9-1 
625  S3 
256  69 


Railway 
Properties. 


S4.471 
8.415 
9,488 
10.086 
10.705 
1  1 ,0*6 
12.114 
13.290 
14.450 

10.20! 
16.379 
16.638 
18.255 
19,194 


,244  37 
.278  79 
,358  45 
.933  92 
.392  77 
,353  43 
,■112  19 
.131  99 
,088  44 
.4  20  49 
.9:-!  2  56 
.309  53 
.141  73 
.613  80 
.677  70 


P.  S.  C 
laneous 


Misccl- 
Income. 


$187 
463 

640 
723 
1 ,023 
1,246 
1.457 
1  .532 
1.SP0 
1,939 
2.30S 
2.484 
2.437 
1 .965 
1.953 


403  74 
249  75 

405  91 

432  29 
347  57 
512  55 
33s  57 
.873  59 
644  82 
874  08 
421  58 
097  19 


Total. 


c9.-H-2 
17.759 
19.909 

23.628 

26.560 
29.186 
32.016 
31.593 
37  "79 
38.760 
40.328 
45.030 
49.642 


.199  26 
,781  09 
.842  60 
,826  08 

,6S7  29 
,451  10 
.899  S8 
.020  9S 

..sOS  47 
.319  00 
.260  35 
.175  OS 
.725  96 
.145  64 


vCh  tnge  in  classification  of  accounts  effective  Jan.  1. 


EXPENDITURES  CHARGED  TO  FIXED  CAPITAL  ACCOUNTS  BY 
SUBSIDIARY    COMPANIES    OF    PUBLIC    SERVICE    COR- 
PORATION OF  NEW  JERSEY,  YEAR   1917. 

Gas — 

Land  Devoted  to  Gas  Operations $31,107  80 

General  Structures 11 ,570  99 

General   Equipment 40,737  32 

and  Station  Structures 03,772  71 

Holders.      - 251,184  70 

Furnaces,  Hollers  and  Accessories 52,086  62 

Steam    Engines --  28,005  13 

Miscellaneous   Power   Plant  Equipment 387  79 

Water  Gas  Sets  and  Accessories 48,040  84 

Purification   Apparatus.    . 61,565  51 

tment  at  Works 203,869  27 

Trunk  Lines  and  Mains 435,506  70 

Gas  Services 245,046  37 

Gas  Meters 206.838  30 

Oas  Meter  Installation 33,325  7S 

Municipal  Street   Lighting  Fixtures 3.101  07 

Gas  Tools  and  Implements 535  01 

Gas  Laboratory   Equipment 1,269 

Other  Tangible  Gas  Capital 1,970  o<> 

Englneerincr  and  Superintendence 507  OS 

Fixed  Capita]  In  other  Departments 88,176  ss 

Fixed  capital  installed  during  year $1,814,072  35 

Less  property  written  off  during  year 267,824  77 

$1,556,847  58 


Electric — 

Land   Devoted  to  Electric  Operations $35,822  56 

Organization 4.004  00 

General   Structures 99.717  27 

General   Equipment.. 61,745  92 

Power  Plant   Buildings 368.674  39 

Furnaces,  Boilers  and  Accessories 678.143  33 

steam    Engines 208.61 

to   Generators 35.41S  58 

Accessory  Electric  Power  Equipment 393. 590  23 

Substation   Buildings 60.226  49 

Subsl  at  Ion  Equipment 727 .233  03 

I'oles  and  Fixtures. 286.349  30 

Underground   conduits 207.301  00 

Transmission  System 725,241  46 

overhead  Distribution  System 439.108  25 

other  Underground  Distribution  System. 102.782  37 

Line  Transformers  and  Devices 391,951  11 

Electric  Services -  341.511  49 

Electric  Meters 228.466  17 

Electric  Meter  Installation 38,689  66 

Municipal  Street   Lighting  System 96,157  33 

Commercial  \ re  Lamps 6  50 

other  Lighting   Fixtures 1,950  94 

Electric  Tools  and  Implements.. 48  40 

Electric  Laboratory  Equipment 12,311  31 

other  Tangible  Electric  Capital.. 1.970  08 

Engineering  and  Superintendence 109,492  93 

Fixed  capital  installed  during  year $5,722.625  42 

property  written  off  during  year 842,162  47 
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Railway — 

Engineering  and  Superintendence $9,679  10 

Right  of  Way 15,211  73 

Other  Land  Used  in  Electric  Railway  Operations  4,304  06 

Grading --  3,519  74 

Ballast 14,351  80 

Ties -  67,532  79 

Rails,  Rail  Fastenings  and  Joints 211,823  61 

Special  Work.. 35,137  31 

Paving 278,219  76 

Track  Laying  and  Surfacing 296.182  38 

Roadway  Tools ---  1,771  33 

Bridges,  Trestles  and  Culverts 4,521  05 

Crossings.  Fences,  Cattle  Guards  and  Signs 6,718  88 

Interlocking  and  Other  Signal  Apparatus 8,571  31 

Telegraph  and  Telephone  Lines 5  21 

Poles  and  Fixtures 8,677  76 

Underground   Conduits -  2,218  52 

Distribution  System 60,346  48 

General  Office  Buildings 79,104  37 

Shops  and  Carhouses 35,751  12 

Stations,    Waiting    Rooms   and   Miscellaneous 

Buildings 13,005  52 

Shop  Equipment-.. 14,071  38 

Cars 1,060,840  83 

Electric  Equipment  of  Cars 479,977  89 

Other  Rail  Equipment 24,190  46 

Miscellaneous  Equipment 43,602  71 

Organization 33  25 

Ferry  Slips  and  Buildings 324  71 

Fixed  capital  installed  during  year $2,779,695  06 

Less  property  written  off  during  year 536,534  30 

2,243,160  76 

$8,680,471  29 

ELECTRIC  DISTRIBUTION  SYSTEM  STATISTICS. 

Number  of  Poles 45,059             159,357 

Miles  of  Wire 4,244               18,100 

Number  of  Transformer! 5,336              24,379 

Number  of  Meters 16,000             159,131 

Total  Commercial  Load  Connected    (in  50  W. 

equivalent)... 710,000         7,340,410 


ELECTRIC  STATIONS— RAILWAY  AND  LIGHTING. 

June  1  1903  Dee.  31  1917. 

Number  of  Generating  Stations 14  18 

Number  of  Boilers 113  143 

Number  of  Generators 156  140 

Capacity  of  Generators  in  Kilowatts 40,075  265,348 

Number  of  Substations 9  65 

Number  of  Rotaries 12  116 

Capacity  of  Rotaries  in  Kilowatts 5,400  90,600 

Kilowatt  Hours  Produced  (Years  1903  and  1917).129,614,180     720.153.943 

— — —  ELECTRIC  CONDUITS"AND'fRAN_sSlTsTlON"LiNEs"  Z. 
(Railway  and  Lighting  Combined.) 

Length  of  Transmission  Lines  (in  miles) 47  835 

Length  of  Conduits  (in  street  miles) 25  15S 

ELECTRIC  LIGHTING  AND  POWER  STATISTICS. 


Kiloicatt 

No .  of  Street  Arc 

No.  of  Street  In- 

Total  Connected 

Year. 

Hours 

Lamps  Supplied 

candesc't  Lamps 

Load  in  K.  W. 

Sold. 

December  31. 

Supplied  Dec. SI 

December  31. 

1903...- 

7,745 

5.733 

45,380 

1904.-- 

8,121 

8,538 

55,748 

1905.-- 

48,894.308 

8,681 

12,351 

68.331 

1906—- 

56,666.749 

9.150 

13.168 

81 ,873 

1907—. 

65,472.561 

9,671 

13,821 

92.143 

1908—- 

69.274.132 

10,397 

14,352 

102,104 

1909—. 

78.911,840 

10,863 

15.175 

118,138 

1910—. 

89,742,689 

11,441 

16,640 

137.058 

1911—- 

103.144.595 

11.720 

18,906 

156.202 

1912—- 

122.543.747 

12,297 

20,347 

180.942 

1913—- 

141,936.243 

12,787 

22,339 

209.835 

1914--. 

159,044.648 

13,187 

24,214 

239,719 

1915--- 

197,079,581 

12,619 

26.062 

277,652    • 

1916-.- 

280,871,843 

10.954 

29.033 

326.019 

1917..- 

371.509,459 

10,073 

31,376 

367.021 

The  increases  shown  above  are  somewhat,  but  not  very 
materially,  affected  by  properties  acquired  between  June  1 
1903   and  January   1    1918. 


GAS  STATISTICS. 


Gas  Sold — M.  Cubic  Feet 

Miles  of  Mains  in  use  Dec.  31 

Meters  in  Service  Dec.  31 

Services  Run 

Ranges  Sold 

Water  Heaters  Sold 

Hot  Plates  Sold 

Heating  Stoves  Sold 

Gas  Arcs  Installed 

Welsbach  Lamps  Sold 

Mantles  Sold 

Domestic  Appliances  Installed 

Manufacturing  Appliances  Installed 

House  Piping  Orders 

Gas  Fixtures  Installed 

No.  of  Gas  Engines  Installed 

Horse  Power  of  Gas  Engines 


1908. 


'.162,588 

2,119 

305,044 

10,711 

9,409 

2,084 

2,849 

1,799 

895 

12,755 

81,361 

602 

364 

1.095 

20,409 

29 

346  J^ 


1909. 


7.676,574 

2,241 

331,034 

15,218 

13,864 

3,268 

3,106 

1,951 

1,830 

18,264 

75,954 

1,674 

572 

3.050 

28,383 

38 

495^ 


1910. 


1911. 


;  ,404 ,760 

2,456 

360,101 

15,232 

18.152 

4,690 

3,912 

2,949 

3,952 

21,689 

82,489 

4,029 

621 

3,469 

32,689 

53 

684  H 


1912. 


1913. 


1.894,571 

2,637 

388,606 

15,327 

20,608 

5,971! 

3,606] 

2.423 

4,505' 

80,986 

146,894 

9,431 

686 

3,942 

32,179 

39 

333  V7 


,637,555 

2,741 

410,649 

14,154 

20,855 

6,753 

3.135i 

3.403: 

4,787 

46,096 

123,977] 

24,011 

682! 

3,487i 

30,208! 

36 

300^! 


10 


1914. 


,221,097  10 

2,844 

435,383 

13,192 

23,437 

8,792 

3,044 

3,703 

3,815 

49,805 

136,367 

22,608 

927 

3,431 

27,419 

32 

268  h; 


,907,541 

2.906 

454,389 

10,787 

23,296 

9,587 

2,421 

7,477 

5,222 

33,634 

121,254 

16,731 

1,134 

2,962 

20,008 

40 

505  H 


1915. 


11 


231,828 

2,977 

473.644 

11,452 

23,071 

9.963 

1,945 

8.383 

4,921 

68,908 

185,285 

15,335 

1,175 

2,560 

15.817 

29 

292  % 


1916. 


12.399,852 

3,041 

496,885 

11.037 

27.901 

11,766 

2,221 

11,094 

•    5,405 

59.277 

314,303 

34,190 

1,778 

3.035 

15.769 

48 

774  H 


1917. 


13.610,866 

3.089 

*16,745 

7,629 

27,613 

11.468 

1,608 

19,442 

4,918 

41,828 

327.868 

42,737 

2,444 

2,874 

12.883 

47 

514H 


RAILWAY  TRAFFIC 

STATISTICS. 

Percentage  of 
Passengers 

Average 

Passenger 

Passenger 

Transfers 

Fare 

Passen- 

Receipts 

Receipts 

Revenue 

and 

Total 

Using 

Per 

Car 

Car 

gers  Per 

Per  Car 

Per  Car 

YEAR. 

Passengers . 

Passes. 

Passengers . 

Transfers . 

Passenger. 

Mileage. 

Hours. 

Day. 

Mile. 

Hour. 

1904 

165,400,000 

50,000.000 

215.400,000 

21.8 

3.83c. 

32,168,888 

4,003,614 

5S8.525 

25.59c. 

S2.06 

1905 

180,000,197 

55,079,789 

235,079,986 

21.2 

3.83c. 

35,068,223 

4,228,344 

644,055 

25.73c. 

2.13 

1906 

198,326,467 

62,986,021 

261.312,488 

22.1 

3.76c. 

37,462.804  4,464,162 

715,925 

26. 29c. 

2.21 

1907-.    

211,025,3861 
219.421,074 
238.171.257 

71,638,588 
74,688,628 
81,518,978 

282,663,974 
294,110,602 
319,720,235 

23.2 
23.0 
23.0 

3.70c. 
3.70c. 
3.72c. 

30. 178,27714,671,246 
39,519,972  4.598,714 

774,422 
803,581 
875.040 

26.75c. 

27.56c. 
29.08c. 

2  24 

1908 -    _ 

2.37 

1909 

40,890,360 

4,747,729 

2.50 

1910 

258,746,130 

82.052,558 

341.398,688 

22.1 

3.78c. 

12.632,760 

4,961,608 

951 ,721 

30.29c. 

191U-    

277.730,238! 
293,085,287! 

84,820,157 
90,01 8,960 

362,550,395 
383,104,247 

21.4 
21.2 

3.82c. 
3.82c. 

44.561.141 
47,355,292 

5, 159, 07:-! 
5,465 

993.289 
1,046.733 

31.07c. 
30.87c. 

1912 

1913 .   . 

308.985,240 

95,425.865 

tot.  411. 105 

21.1 

3.82c. 

49,853,408 

5,696,066 

1,107, 976 

30.97c. 

2.71 

1914 

310.308,660 

96.969,254 

407,277,914 

21.2 

3.83c. 

50.702.889  5.665,119 

1,115,830 

30.72c. 

2.75 

1915 

313,923,363  100,498,677 

414,422,040 

21.5 

3.82c. 

51.873.660  5.573.670 

1,135,403 

30.49c. 

2.84 

1916 

342,205,993  109,492,019 

451.698.012 

21.8 

3.82c. 

54,964.708  5,911.131 

1,234,147 

31.37c. 

2.92 

1917 

361,187,782115.787,201 

476.974.983 

21.9 

3.82c. 

56,087.403  6.021,225  1,306.781 

32.44c. 

S.03 

MILEAGE— DECEMBER  31    1917. 

First  main  track 535.250  miles 

Second  main  track  and  turnouts.- 297.612     " 

Connections,  crossovers,  wyes  and  loops 12.895     " 

Oarhousc  and  yard  tracks 45.477     " 


Total 891.234 

Total  number  of  passenger  cars  available  for  operation: 

Closed  •  Open 

1.703  602 

Number  of  new  passenger  cars  since  1903: 

>sed.  Open 

1,142  327 


Track  reconstructed  with  new  rail  during  1917 28.437  miles 

Track  reconstructed  with  same  rail  during  1917 10.039 

Extensions  built  during  1917 6.361      "gj 


HB»ffifff,ag 
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MUNICIPALITIES    SERVED    BY    SUBSIDIARY    COMPANIES    OF 
PUBLIC    !-KKYi<  PORATION    OF    NEW    JERSEY.     __ 

Muniripa Hties  Population}! 
Served.        (1915  Census) 

Electric 100  2.196.0S1  -i 

Gas 163  2,033,02fU 

Railway --         146  2.126.889B 

Total  Number 220  2,: 


SLOSS-SHEFFIELD  STEEL  AND  IRON  COMPANY 


EIGHTEENTH  ANNUAL  REPORT— FOR  THE  CALENDAR  YEAR  ENDING  DECEMBER  51   U  7. 


To  the  Stockholders  of  the  Sloan- Sheffield  Steel  &  Iron  Company: 
Herewith  is  presented  for  your  consideration  the  balance 
sheet  of  the  Company  as  of  Dec.  31  1917,  together  with  the 
result  of  operations  for  tho  thirteen  months  ending  on  that 
date.  The  period  of  thirteen  months  occurs  by  reason  of  a 
change  in  the  by-laws  at  your  last  annual  meeting  Fixing  your 
Company's  fiscal  year  (which  heretofore  ended  on  the  last 
day  of  November)  to  conform  to  the  calendar  year. 

The  profit  and  loss  statement  is  made  after  adequate  pro- 
vision for  depletion  of  mineral  resources  and  after  liberal  al- 
lowance for  depreciation  of  plants  (notwithstanding  their 
efficient  maintenance,  which  is  charged  to  cost  of  production), 
and  after  pnu  i  ion  for  all  taxes,  including  income  and  excess 
profit  faxes,  all  of  which  appears  by  the  Certificate  of  the 
Company's  auditors,   Messrs.   Krnst  &  Ernst. 


During  the  year,  in  order  to  prove  the  property  value? 
appearing  upon  the  balance  sheets  of  prior  years,  an  appraisal 
was  made  of  the  Company's  properties  by  qualified  experts 
not  connected  with  your  Company,  and  tho  values  appearing 
on  the  balance  sheet  reflect  the  result  of  such  appraisal, 
and  which  values  are  in  substantially  the  amounts  hereto- 
fore appearing  in  your  various  financial  statements.  In 
making  this  appraisal  no  value  was  given  to  the  minerals  or 
COal  in  lands  carry  ins.:  minerals  or  coal,  the  extent  of  which 
minerals  or  coal  had  not  been  proved  by  DOlingS  or  workings. 

It  is  safe  to  say  the  appraisal,  both  as  to  properties  and  plants, 

is  conservative. 

The  past  year  has  been  one  presenting  extreme  difficulties 
in  your  Company's  operations.  Interruptions  in  transpor- 
tation   made   it    impossible   for    the   Company    to   »hip   kirtfw 


1-17-1 


THE   (  IIRONK  LK 


[Vol.  106. 


quantities  of  pig  mm  on  hainl    v.  hidi  bad  I"  I  D  Bold  and  which 

hi I>   demanded  by  the  buyers.    Other  oonditioni 
•ffeoted  oper&tiona  in  a  marked  wray. 

The  abnormal  oonditiona  affeotdng  your  Company's  oper- 
ations during  the  tned  to  your  management  to  neces- 
sitate the  maintenance  of  your  ( !ompany  in  a  strong  oaah  i«t- 
tition,  partioularly  in  view  of  the  early  maturity  of  a  portion 
of  your  Company's  only  bonded  indebted  four  mil- 
of  dollars.  Therefore,  your  ma  enl  deemed  it 
prudent  to  be  oonservath  e  in  r             I  its  dividend  polioy. 

Your  Company  lias  not  undertaken  during  the  | 
any  large  fixed  improvements,  having  limited  its  expendi- 
tures in  this  regard  to  the  effieienl  maintenance  of  its  prop- 
erties ami  to  sueli  expenditures  for  improvements  and  other- 
3  were  regardi  d  ei  s<  ntial  to  maintaining  the  output  of 
the  mines  and  furnaces  as  now  developed  and  in  operation. 

All  your  Company's  blast  furnaces  and  developed  mines 
were,  notwithstanding  traffic  interruptions  and  other  ad- 
verse operative  conditions  during  the  year,  in  effective  oper- 
ation, and  arc  now  in  full  operation  and  producing  to  the 
maximum  of  output  under  the  present  development  of  prop- 
erties and  plants.  It  must  be  anticipated,  however,  that 
costs  of  production  will  increase,  owing  to  labor  and  material 
conditions.  The  demand  for  pig  iron  exceeds  the  supply. 
Your  sales  are  being  made  at  the  price  fixed  by  the  Govern- 
ment. 

The  outlook,  notwithstanding  the  uncertain  conditions  ex- 
isting throughout  the  year,  seems  to  be  favorable  and  your 
Company  should  enjoy  a  good  business  for  the  ensuing  year. 

By  order  of  the  Board  of  Directors. 

J.  W.  McQUEEN,   President. 

Birmingham,  Ala.,  March,  1918. 


Report  from 
ERNST  &  ERNST 
Audits  and  Systems 

New  York,  March  12  1918. 

To  the  Officers  and  Board  of  Directors,  Sloss- Sheffield  Steel  & 
Iron  Company,  Birmingham,  Ala.: 

Gentlemen: 

We  submit  herewith  Certified  Balance  Sheet  and  Surplus 
Account,  under  date  of  Dec.  31  1917. 


('urn  Hi  rating   $3,613  .    have   been 

.  and,  based  upon  our  examination  <>f  the  Notes 
and  A  ble,  sufficient  allowan  >  pro- 

vide, i  for  all  doubtful  itei 

The  \i.  Inventories  have  been  valued  at  Co 

.Marl.  r  was  the  lower,  and   ao  ,   ,n  our  Opinion, 

eon  i  rvath  ely  stated. 

The   booh    '..due  of   Buildings,   .Machinery.    Equips 
Mineral    Land,   and   other   Property   .'•  confirmed 

during  the  year  by  independent  appraisal,  and  the  amounts 
provided  during  the  year  to  cover  both  ition  and  De» 

»n,  an-  baa4  d  upon  the  appraisal  and  .  ive. 

Provision  has  been  made  for  all  known  liabilities  of  the 

Company  at  Dec.  31  1917,  and  We  Hereby  Certify  that, 
in  our  opinion,  based  upon  the  record-  examined  and  infor- 
mation obtained  by  us,  the  accompanying  Balance  Shi 

i  to  correctly  set  forth  the  financial  position  of 
the  Company  at  the  date  named,  and  the  relative  statement 
showing  Surplus  Account  is  correct. 

Very  truly  3'ours, 

(Seal)  ERNST  <fc  ERNST. 


PROFIT  AND  LOSS— SURPLUS  ACCOUNT. 

I  OK  THIRTEEN  MONTHS  ENDED   DEC.  31  1917. 

Total  Operating  Profits: 

Alter  deducting  all  Expenses  of  Operations,  Including  ad- 
ministrative expenses,  repairs,   maintenance,  renewals, 

&c --  .$3,370,614  12 

Deductions: 

Bond   Interest §227.500  00 

Depreciation  and  Depletion  Charges 665,74136 

893,241,36 

$2,477,372  76 

Provision  for  Income,  War  and  Excess  Profits  Taxes  (Esti-  '-* 

mated) 325,000  00 

$2. 152. 372  76 
Dividends  Paid: 
Preferred  Shares: 

Dec.  27  1916— 1M% $114.776  20 

Mar.  10  1917— 1%% S114.776  20 

June  28  1917— 1^% $114,776  20 

Sept.  27  1917— 1%% S114.776  20 

Dec.  27  1917— 1%% $114,776  20 


Common  Shares: 
Jan.    27  1917— 


$573,881  00 
1H% --- 148,868  67 


722,749  67 


Balance  Carried  Forward ..$1,429,623  09 

Surplus  Accounts: 

Per  Report  Nov.  30  1916 $4,465,070  13 

Adjustments  relating  to  prior  periods  (net) 153,379  46 

4,311,690  67 

Profit  and  Loss— Surplus  Account — Dec.  31  1917 $5,741,313  76 


CERTIFIED  BALANCE  SHEET  DECEMBER  31  1917. 


ASSETS. 
Current  Cash: 

On  Deposit $195,355  99 

On  Hand 12,737  74 

Notes  Receivable: 

Customers'  Note-;.. SSI  ,808  28 
Less:  Unearned  In- 
terest          500  05 

■ —      SSI, 308  23 

Trade  Acceptance 14,633  50 

Accounts  Receivable: 

Ov  tomers' — Pig     Iron,     Coal 

and  Coke,  &c SI, 556, 245  87 

Less:    Allowance   for   possible 

losses 92,485  15 

U.  S.  Liberty  Bonds: 
Owned    and    Sub- 
scribed for  r ;;  .8342,850  00 
Less:  Unpaid  Sub- 
scripts Not  Due  139,234  00 

203,616  00 

Less:  Amounts  Paid  by  Em- 
ployees          10,236  85 

Inventories: 

Pig  Iron,  Coal,  Coke.  Ore.  &C.S1, 105,464  09 

Furnace  and  Mint;  Supplier 361,683  02 

Merchandise  at  Retail  Stores.       184,755  19 


$208,093  73 


95,941  73 


1.463.760  72 


193.379  15 


1,651,902  30 


Other  Assets: 

Employees  and  sundry — Acc'ts  Receivable.  $4,302  76 

ekeepers'  and  storekeepers'  Accounts..  8,669  62 
Land   Tenants'    Notes   and    Accounts — Less 

All                       6.21849 

Common  Carrier  Claims  -  Less  Allowances.  13.703  49 

Central  Trust  Co.-  Trustee  Under  Mortgage  297  00 


$3,613,077  63 


Securities  Owned: 
(Including  1.707  ahares  of  Preferred  and  882  2331-10.000 

shares  of  Common  Stock  Of  this  Company  taken  at  par 

value) 

Deferred   Charges: 

Prepaid  Account    i<>  I'm ure  Operations.. 

Permanent  : 

Plant,  Machinery,  Equipment, 

&c $6,521,604  03 

Less:  Allowance  for   Deprecia- 
tion since  Aug.  1 119.698  00 

$6,401,906  03 

Ore,   Coal   and    Dolomite    He- 


serves  S16.634.985  00 

Less:  Allowance  Tor  Depletion 

since  Aug.  1 141,374  35 


Improvements  on  Leased  Properties 

Line  stock  inventory 

Outside  Lands   Undeveloped) 909 


16,493 
17 
64 


33.191  36 

259.185  31 
52,147  15 


610  65 
160  78 
362  15 
712  60 


23,886.752  11 
$27,844,353  56 


LIABILITIES. 

Current: 

Notes    Payable — Secured: 

Purchase  Money  Note  Given  for  Purchase  o. 

Additional  Land $75,000.00 

Accounts  Payable: 

For  Purchases,  &c S564.878  49 

Unpaid  Payroll,  not  due 139,511  75 

Store  Coupons  Unredeemed..         11,054  05 
Certificates  and  Time  Checks 

Outstanding 3,176  07 

Unclaimed  Wages 12,614  55 

Customers"  Credit  Balances..  590  00 

Federal  Income  Tax  Withheld  1,316  06 

Commissions  Due  Agents 901  25 

Coupons  Not  Presented 1 ,232  50 

Trust    Funds 3,633  33 

738.908  0' 

Accrued  Accounts: 

Interest  on  First  Mtge.  Bonds      $50,000  00 
Interest    on    General    Mtge. 

Bonds 22,500  00 

Other  Interest. 3,225  00 

75.725  00 

Bonds: 

First  Mortgage  6%  Due  Feb.  1  1920 $2,000,000  00 

General  Mortgage  4H%  Due  Apr.  1  1918. .  2,000,000  00 

Resen  es: 

For  Fire  and  Boiler  Insurance. S48.6PS  69 

For  Furnace  Repairs  and  Kelining 94,370  27 

For  Federal  Income  and  Excess  Profit  War 

Taxes-  Estimated 325,000  00 

For  Contingencies 45,337  79 

Capital   Stock: 

Preferred 

Authorized.    S10.000.000  00 
Unissued.     3.300.000  00 

6,700.000  00 

Common — Authorized  and  Is- 
sued ._ 10.000,000  00 

16.70(1 

Profit  and  loss- Surplus 5,741.313  76 


$889.633104 


4,000,000.00 


513,406:75 


22.441.313176 


$27,814.353156 
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THE  CONSOLIDATION  COAL  CO. 


FIFTY-FOURTH  ANNUAL  REPORT— FOR  THE  YEAR  ENDING  DECEMBER  31  1917. 


Office  of  The  Consolidation  Coal  Company, 

Baltimore,  Md.,  March  20  1918. 
To  the  Shareholders: 

The  President  and  Board  of  Directors  beg  to  submit  the 
following  report  of  operations  of  the  Company  for  the  year 
ending  December  31  1917: 

INCOME. 

Earnings  from  all  sources. $26,113,204  25 

Operating    Expenses,    Taxes, 

Insurance     and     Royalties, 

exclusive    of    Income    and 

Excess  Profits  Tax $13,320,854  97 

Depreciation 953,531  21 

Depletion 501,857  43 

14,776,243  61 


Net  Earnings  from  Operations-.. $11,336,960  64 

Interest  on  Funded  Debt 1,334,670  11 


Net  Earnings  for  the  year,  before  deducting  Income  and 

Excess  Profits  Tax $10,002,290  53 

Less  Reserve  for  Income  and  Excess  Profits  Tax 1 ,491 ,067  37 


Net  Surplus  for  the  year $8,511,223  16 

Less  Cash  Dividends  declared  for  the  year  1917 3,121,290  32 

Net  Surplus  for  the  year  1917  carried  to  Profit  and  Loss..  $5,389,932  84 
Profit  and  Loss  Account,  December  31  1916- 12,625,525  01 

Total ...$18,015,457  85 

Less   Five   Per  Cent   Stock   Dividend   paid 

February  2  1917 $1,671,780  00 

Less  Adjustment  of  Accounts  for  previous 

years - 246,512  81 

1,918,292  81 


Balance $16,097,165  04 

Special  Surplus  arising  from  Revaluation  of  Coal  Lands  as 
of  March  1  1913,  less  adjustments  for  Depletion  and 
Depreciation 38,925,971  68 

Profit  and  Loss  Account  and  Special  Surplus,   Decem- 
ber 31  1917 $55,023,136  72 

BONDED  DEBT  AND  SINKING  FUNDS. 

The  aggregate  outstanding  Bonded  Debt  of  the  Company 
is  $26,488,000,  exclusive  of  $4,710,000  Five  Per  Cent  First 
and  Refunding  Mortgage  Bonds  held  in  Treasury,  and 
$1,000,000  of  bonds  of  the  Cumberland  &  Pennsylvania 
Railroad  Company,  issued  under  its  mortgage  of  April  1 
1891.  The  securities  in  the  Sinking  Fund  of  this  mortgage, 
with  the  annual  accretions,  will  provide  ample  funds  for 
retirement  of  the  bonds  at  their  maturity.  Included  in  the 
above  outstanding  Bonded  Debt  are  $6,028,000  of  the 
$6,500,000  Ten- Year  Six  Per  Cent  Convertible  Secured 
Gold  Bonds,  $472,000  of  the  said  Bonds  having  been  con- 
verted into  Stock  prior  to  December  31  1917. 

Of  the  authorized  issue  of  $40,000,000  First  and  Refund- 
ing Mortgage  Bonds,  dated  December  1  1910  there  have 
been  issued: 

$11,041,000  00  which  are  included  in  the  above  amount  of  outstanding 
bonds. 
9,419,000  00  reserved  to  provide  for  the  retirement  of  an  equal  amount 

of  other  bond  issues  of  the  Company. 
7,631,000  00  held  for  future  development  and  additions  to  the  property. 

699,000  00  purchased  and  held  by  the  Sinking  Fund. 
6,500.000  00  pledged   under   the   Ten-Year   Six   Per   Cent   Convertible 

Mortgage. 
4,710,000  00  held  in  the  Treasury. 

The  combined  Sinking  Fund  Account  for  the  year  under 
the  various  mortgages,  other  than  the  Railroad  mortgage,  is: 

Balance  in  and  due  Funds  December  31  1916 $164,331  93 

Accrued  Sinking  Funds  for  the  year  applicable  to  the  purchase 

of  bonds 295.738  35 

Interest  accretions  and  other  receipts  for  the  year 28,986  89 

Total $489,057  17 

Less  $319,000  par  value  of  bonds  purchased  during  the  year 

at  a  cost  of 300,489  47 


Balance  in  and  due  Fund  December  31  1917 ..$188,567  70 

The  above  three  hundred  and  nineteen  Bonds,  plus  two 
thousand  nine  hundred  and  fifty-four  Bonds  purchased  in 
prior  years,  make  a  total  of  three  million  two  hundred  and 
seventy-three  thousand  dollars  par  value  of  Bonds  retured 
by  the  various  Sinking  Funds,  December  31,  1917. 

The  following  is  the  the  detail  of  the  Sinking  Fund  Ac- 
count of  each  issue  of  bonds: 

FIRST  MORTGAGE  4M  PER  CENT  BONDS.  DUE  JANUARY  1   1922. 

Under  the  operation  of  and  in  accordance  with  the  pro- 
visions of  the  Deed  of  Trust  of  December  15  1896,  there 
have  been  applied  to  the  Fund  during  the  year  the  following 
amounts: 

Balance  in  hands  of  Trustee  December  31  1916 $3,054  04 

One  cent  per  ton  on  1 , 1 50,436  gross  tons,  output  1917. $11, 504  36 
One  cent  per  ton  on   133.231   gross  tons,  mined  by 

Lessees  on  Royalty  Leases,  1917 1,332  31 

One  cent  per  ton  on  ",l*i. :■:.::!  rross  tons,  unmined,  to 

make  minimum  required  by  mortgage 5,163  33 

18.000  00 

Interest  accretions  to  the  Fund  for  the  Year 27.7  ; 

Accrued  Interest  on  Securities  In  the  Fund  due  January  1  1918-.   13,972  50 


Five  Bonds  purchnNP'l  for  the  Fund,  cost $5,315  50 

In  Fund,  Uninvested,  December  81  1917 43,481  04 

Accrued  Interest  due  January  1  1918 13,972  50 


$62,769  01 


-$62,769  01 


The  abovo  five  Bonds,  plus  six  hundred  and  sixteen  Bonds 
purchased  in  prior  years,  make  a  total  of  six  hundred  and 


twenty-one  thousand  dollars  par  value  of  Bonds  held  by  the 
Trustee  of  the  Sinking  Fund,  December  31  1917. 

REFUNDING  MORTGAGE  4H  PER  CENT  BONDS,  DUE  MAY  1  1934. 

Under  the  operation  of  and  in  accordance  with  the  pro- 
visions of  the  Deed  of  Trust  of  May  1,  1904,  there  have 
been  applied  to  the  Fund  during  the  year  the  following 
amounts: 

Balance  in  hands  of  Trustee  December  31  1916 $708  66 

Balance  due  Fund  December  31  1916 48,852  51 

Three  cents  per  ton  on  1,150,436  gross  tons,  output 

1917 $34,513  08 

Three  cents  per  ton  on  133,231  gross  tons,  mined  by 

Lessees  on  Royalty  Leases,  1917 3,996  93 

38,510  01 

$88,071  18 

Fifty-one  Bonds  purchased  for  the  Fund,  cost $49,392  00 

In  Fund,  Uninvested,  December  31  1917 169  17 

Due  Fund  for  the  year  ending  December  31  1917  (paid 

February  27  1918) 38,510  01 

$88,071  18 

The  above  fifty-one  bonds,  plus  seven  hundred  and  thirty- 
three  Bonds  purchased  in  prior  years,  make  a  total  of  seven 
hundred  and  eighty-four  thousand  dollars  par  value  of  Bonds 
held  by  the  Trustee  of  the  Sinking  Fund,  December  31  1917. 

FIRST    AND    REFUNDING    MORTGAGE    5    PER    CENT    BONDS, 
DUE  DECEMBER  1  1950. 

Under  the  operation  of  and  in  accordance  with  the  pro- 
visions of  the  Deed  of  Trust  of  December  1  1910,  there  have 
been  applied  to  the  Fund  during  the  year  the  following 
amounts: 

Balance  in  hands  of  Trustee  December  31  1916 $940  93 

Balance  due  Fund  December  31  1916 91,059  26 

Three  cents  per  ton  on  8,512.092  gross  tons,  output 

1917 $255,362  76 

Three  cents  per  ton  on  745,853  gross  tons,  mined  by 

Lessees  on  Royalty  Leases,  1917 22,375  59 

$277,738  35 
Less  Sinking  Fund  requirements  of  prior  mortgages.   109,179  53 

168,558  82 

Interest  allowed  on  deposit 1,244  39 

$261,S03  40 
One  hundred  and  ninety-four  Bonds  purchased  and 

canceled,  cost $177,945  25 

In  Fund,  Uninvested,  December  31  1917 559  41 

Balance  due  the  Fund  December  31    1917   (paid 

January  29   1918) 83,298  74 

$261,803  40 

The  above  one  hundred  and  ninety-four  Bonds,  plus  five 
hundred  and  five  Bonds  purchased  in  prior  years,  make  a 
total  of  six  hundred  and  ninety-nine  thousand  dollars  par 
value  of  Bonds  canceled  and  held  by  the  Trustee  of  the 
Sinking  Fund,  December  31  1917. 

C.  &  P.  RR.  CO.  FIRST  MORTGAGE  5   PER  CENT  BONDS.  DUE 

MAY  1   1921. 

The  accretions  of  the  Sinking  Fund  for  the  year  1917  were 
$117,931  03.  There  are  now  in  this  Fund  securities  aggre- 
gating $1,074,300  00  par  value,  representing  an  invest- 
ment of  $1,038,878  60.  For  details  of  this  account  see 
page  19  of  this  [pamphlet]  report. 

FAIRMONT  COAL  CO.  FIRST  MORTGAGE  5  PER  CENT  BONDS. 
DUE  JULY   1    1931. 

Under  the  operation  of  and  in  accordance  with  the  pro- 
visions of  the  Deed  of  Trust  of  June  27  1901,  there  have 
been  applied  to  the  Fund  during  the  year  the  following 
amounts: 

Balance  in  hands  of  Trustee  December  31  1916 $374  71 

Balance  due  Fund  December  31    1916 18.747  32 

Two  cents  per  ton  on  3,284,710  gross  tons,  output 

1917 $65,694  20 

Two  cents  per  ton  on  248,766  gross  tons,  mined  by 

Lessees  on  Royalty  Leases,  1917 4,975  32 

70.669  52 

$S9.791  55 

Sixty-nine  Bonds  purchased  and  canceled,  cost $67,836  72 

in  Fund.  Uninvested,  December  31   1917 5.27125 

Due  Fund  for  Quarter  ended  December  31  1917  (paid 

January  29  1918) 16.683  58 

$89,791  55 

The  above  sixty-nine  Bonds,  plus  ten  hundred  and  eighty- 
six  Bonds  purchased  in  prior  years,  make  a  total  of  one 
million  one  hundred  and  fifty-five  thousand  dollars  par 
value  of  Bonds  canceled  and  in  the  Sinking  Fund,  Decem- 
ber 31  1917. 

REMARKS. 

The  tonnage  output  for  the  year  was  1,574,141  tons  less 
than  for  the  preceding  year.  This  reduction  in  the  pro- 
duction was  causod  by  the  failure  of  the  railroad  conmpanies 
to  furnish  necessary  transportation,  and  is  very  disappoint- 
ing, especially  in  view  of  the  Iaree  expenditures  which 
have  been  made  in  opening  and  equipping  new  mines  and 
for  additions  and  betterments  in  the  extension  of  mines 
already  in  operation. 

The  various  Sinking  Fund  Accounts,  with  their  condition 
as  of  the  close  of  the  year,  will  be  found  on  pages  6  to  10, 
inclusive.  Balance  Sheet  and  other  statements  of  the  Com- 
pany will  be  found  on  pages  12  to  20.     [Pamphlet  report.] 

By  order  of  the  Board. 

J,     II.     WHEELAYKir.IlT, 

Preside?)!. 
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THE  consolidation  COAL  COMPANY. 


Ttio  (  )o««oHdatlo»  <  .    Pit  (  Vnl 

The  Consolidation  Coal  Oo    ic.   Per  Oent 

Refunding  Mortgage  Bondi 
The  Consolidation  Goal  Oo.  .r>  Per  Oent 

Pint  and  Refunding  Mortgage  Honda 
Fairmont  Ooal  Company  .">  Per  Oent  iir^t 

Mortgage  llonds 
SouiiiiTii  Ooal  A  Transportation  Oo.  6  Per 
i  i-ir»i  Mortgage  Bonds 


lui  la  in .  in 

and 

Fundi 

Dee.  31  1016 

Applicable 

Heat  million 

nds. 

$3,051  oi 

SI  17 

92.000  19 

19.122  03 


SIMM  \l; 

Sink  I  ng  Fund 

Accrued    foi 

Yeat  1817. 

Applicable 

for 

nittion 

of  Bonda. 


III!. 

unit  Other 
RrreipU   for 
Yeot 


Tutul. 


ilue  of 
/binds 
Bed*  ■ 

htj      7 

During  1917. 


Premiumi  or   Coth  in  and        Par  Value 

iinls  ■  /binds 

On  /binds        Due  Funds         Bedet  mid  to 
etned     lite.   31    1917.   Dec.  31   1917. 

During  l'J17. 


$18,000  00  $27.7  12  50 
88,01001   


168,068  83 

70.069  52 


1,244  39 


148,706  M  $5,000  00 

88.071  18  51.000  00 

201.803  40  191.000  00 

89.791  55  69.000  00 

0M  50   


$315  50a 

1 .608  006 

16.054  75d 

1.163  286 


$43,481  04 

79  18 

83.858  16 

21.954  Si 

594  50 


$621,000  00 
784.000  00 
699.000  00 

1.155,000  00 
14.000  00 


Total 8164,881  03 

Cumberland   A    Pennsylvania    Railroad   Company — 

Socurltlee  held  by  Trustees,  par  value... $1,074.300  00     Cost  $1,038.878  60 


$295,738  35     $28,980  89     $-189,057  17     $319,000  00     $18,510  53     $188,507  70     $3,273,000  00 


in  Fund,  Uninvested,  December  81  1917, 

Accrued  Interest  to  December  31   1917.  on  securities. 

*  Denotes  Premium. 

*  Denotes   Discount. 


251  93 
9,706  15 


SUMMARY  OP  FUNDED  DEBT.  EDCEMBER  31   1917. 


The  Consolidation  Coal  Co.  4M  Per  Cent 
First  Mortgage 

The  Consolidation  Coal  Co.  4><i  Per  Cent 
Refunding  Mortgage 

The  Consolidation  Coal  Co.  5  Per  Cent  First 
and  Refunding  Mortgage 

The  Consolidation  Coal  Co.  6  Per  Cent  Con- 
vertible Secured  Gold  Bonds 

Cumberland  &  Pennsylvania  RR.  Co.  5  Per 
Cent  First  Mortgage 

Fairmont  Coal  Co.  5  Per  Cent  First  Mortgage 

Southern  Coal  &  Transportation  Co.  5  Per 
Cent  First  Mortgage 

Somerset  Coal  Co.  5  Per  Cent  First  Mortgage 
of  1910 


A  utlwrized 
Issue. 

$750,000 

7,500.000 

40.000,000 

6,500.000 

1,000,000 
6,000,000 

500,000 

3.585,000 


Held  to 

Retire 

Bonds  of 

Prior 

Mortgages. 


Pledged  as 
Collateral 

under 
First  and 
Refunding 
Mortgage. 


Converted 
into 
Stock. 


Pledged  as 
Collateral 
under  6% 
Convertible 

Secured 
Gold  Bonds. 


Held  for 
Retired  by        Future 
Operations  Development 
of  and  Addi- 

Sinking         tions  to 
Funds.        Property. 

$621,000      


Held  in 
Treasury . 


$1,750,000      $332,000 

9.419,000 $6,500,000 

472.000      


1189,000 

486.000 

3,585.000 


784.000      

699,000  $7,631,000  $4,710,000 

1,155.000      '.'.'.'.'.'.'.'.      '.'.".'.'.'.'.'. 

14.000      


In  Hands 

of  Public 

Dec.  31 

1917. 

$129,000 

4,634.000 

11.041.000 

6.028.000 

1.000,000 
4.656.000 


Total $65,835,000  $11,169,000  $4,592,000  $472,000  $6,500,000  $3,273,000  $7,631,000  $4,710,000  $27,488,000 

•$1,074,300  00  Par  Value  of  Securities — Cost  $1,038,878  60. 

x  Includes  $90,000  which  were  previously  held  to  retire  outstanding  Briar  Hill  Coal  &  Coke  Co.  Bonds.     Now  held  by  United  States  Mortgage 
&  Trust  Company  and  under  terms  of  First  and  Refunding  Mortgage  cannot  be  issued. 


GENERAL  BALANCE  SHEET  DECEMBER  31   1917. 

ASSETS. 
Capital  Assets: 

Coal  Lands  and  Other  Real  Estate _ $83,651,146  39 

Less  Reserve  for  Exhaustion 9,019,471  57 


Mining  Plants  and  Equipment  (Abstract  "A") 25,117,071  07 


Less  Reserve  for  Depreciation. 

Cumberland  &  Pennsylvania  Railroad  Company. 
Less  Sinking  Fund  for  Redemption  of  Bonds 


Cumberland  &  Pennsylvania  Railroad  Company  Equipment. 
Less  Reserve  for  Depreciation 

Floating  Equipment 

Less  Reserve  for  Depreciation 


8,598,877  85 

3,355,924  63 
1.048,836  6S 

2,480.910  67 
860,891  30 

1,164,898  79 
359.177  98 


$74,631,674  82 

16,518,193  22 

2,307,087  95 

1,620,019  37 


Advance  Payments  on  Coal  Purchases  (Unmined) . 


805,720  81 
2,544,002  82 


Capital  Stock  reserved  for  Conversion  of  Ten-Year  Six  Per  Cent  Convertible  Secured  Gold  Bonds. 

Capital  Stock  Unissued  reserved  for  future  corporate  purposes  of  the  Company 

Investments  in  Allied  Companies: 

13,323  shares  Metropolitan  Coal  Company  Stock 1 

5,400  shares  Northwestern  Fuel  Company  Preferred    Stock \ 

18,900  shares  Northwestern  Fuel  Company  Common  Stock | 

13,018  shares  Coastwiso  Transportation  Company  Stock J 


Investments  in  Securities  of  Other  Companies  ($6,300  00  of  which  is  pledged  under  the  First  and  Refunding  Mortgage  of  December  1  1910) 

Assets  in  Hands  of  Trustees  of  Bond  Sinking  Funds  {Exclusive  of  Bonds  purchased  and  held  by  Trustees  of  Sinking  Funds  and  which  are 
deducted  from  Bonded  Debt — Contra  Side): 

Cash 50.075  37 


$98,426,698  99 
5.740,976  32 

4.137,720  00 

6.902.094  88 

802.418  34 


Accrued 

In  Hands  of  Trustees  of  Cumberland  &  Pennsylvania  Railroad  (Abstract 


'B"). 


138,492  33 
1,048.836  68 


Deferred  Debit  Items 

Current  Assets: 

Bonds  in  Treasury $4 

Securities  Purchased  and  Held 

Liberty  Loan  Bonds 1 

Balance  Duo  on  Employees'  Subscriptions  to  Liberty  Loan  Bonds 

Stock  on   Hand: 

Coal  and  Coke $412,785  33 

Materials,  Supplies  and  Stores  (Abstract  "C")._ 2,000,834  58 


1.237.404  38 
113,220  87 


710.000  00 
894.293  75 
529.400  00 
293,276  33 


Bills  Receivable 

Accounts   Receivable 

Cash — 

In  Banks  and  on  Hand 

Deposited  with  Fiscal  Agents  Account  of  Bond  Interest  and  Dividends  Due. 
Special   Deposits  to  Cover  Royalties  Payable 


,413,619  91 
107.36S  35 
.553.584  21 

.686.217  06 
20S.838  00 
11.554  18 


20.408.151  79 

$137.768.685  57 

LIABILITIES. 
Capital  Liabilities: 

Capital  Stock  (Outstanding.  $35,121,303  68) - -- -  $45,000,000  00 

Bonded  Debt  of  The  Consolidation  Coal  Company  December  31  1917.     (For  details  see  above) . 32,198,000  00 

Car  Trust  Bonds — Assumed  by  Cumberland  &  Pennsylvania  Railroad 76,000  00 

Purchase  Money  Obligations 1,365  02 

$77,275,365  02 

Current  Liabilities: 

Accounts  Payable . 836.040  12 

Roll. 305,609  47 

Interest  Coupons  and  Dividend  Checks  not  presented  for  payment 75.1S8  00 

Bond  Interest  Accrued 373.384  17 

Sinking  Funds  Accrued - -- 142,659  00 

Federal   Incomo  and  Excess  Profits  Tax   Accrued 1,491,067  37 

Taxes  Accrued 530  50 

Dividend   No.   80,   Payable  January   31    1918... - 526.764  44 

Extra  Cash  Dividend  of  3  Per  Oent,  Payable  February  11  1918. - 1,054.206  00 

Due  to  Individuals  and  Companies.. 639,151  72 

5.444.60079 

Insurance  Fund  Reserve 25 .583  04 

Profit  and  Loss  Account  and  Special  Surplus 55.023,136  72 

$137,768,685  57 
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TONNAGE. 

COAL,  MINED  BY  THE  CONSOLIDATION  COAL  COMPANY. 

Net  Tons 

Maryland  Division —  1917.  1916.  Increase.   Decreas 

Mines   on   Cumberland   &   Penn- 
sylvania Railroad 1,288,488  1,682,264        393,776 

West  Virginia  Division — 

Mines  on  Baltimore  &  Ohio  RR__ 3,731, 510  4,764,694        1,033,184 

Mines  on  Western  Maryland  Ry.    405,860      102,157      303,703        

Mines    on    Pittsburgh    &    Lake 

Erie  Ry.. 22,553        22,553        

Pennsylvania  Division — 

Mines  on  Baltimore  &  Ohio  RR. -1,186, 825  1,343,537        156,712 

Mines  on  Western  Maryland  Ry.     310,095       140,603       169,492        

Millers  Creek  Division — 

Mines  on  Millers  Creek  RR 465,710      563,002 97,292 

Elkhorn  Division — 

Mines  on  Baltimore  &  Ohio  RR-1, 489, 340  1,766,235        276,895 

Mines    on    Louisville    &    Nash- 
ville RR 633,162      745,192        112,030 

Total 9,533,543  11,107,684       1,574,141 

Coal  mined  by  Lessees  during  1917,  835,355  net  tons. 

COKE   MANUFACTURED   BY  THE   CONSOLIDATION   COAL  CO. 
Net  Tons —  1917.  1916.         Increase. 


West  Virginia  Division 175.129 


112.018 


63.111 


TABLE  SHOWING  THE  PRODUCTION   IN  NET  TONS  OF  THE    MINES 
OF  THB  CONSOLIDATION  COAL  COMPANY    SINCE   1864. 


Maryland 

Year —  Division. 

1864 37,678 

1865 65,068 

1866 104,798 

1867 213,148 

1868 205,494 

1869 287,605 

1870 429,751 

1871 566,190 

1872 564,627 

1873 614,302 

1874 523,545 

1875 502,794 

1876 399,635 

1877 390,191 

1878 452,497 

1879 541,735 

1880 636,433 

1-881 844,368 

1882 472,048 

1883 510.987 

1884 771,917 

1885 795,272 

1886 756,730 

1887 1,049,215 

1888 1,146,151 

1S89 976.039 

1890 1,070,755 

1891 1,020,294 

1892 1,051,338 

1893 1,010,466 

1894 999,602 

1895 1,034,494 

1S96 1,296,064 

1897 1,417,748 

1898 1,607,668 

1899 1,720,844 

1900 1,299,374 

1901 1,887,630 

1902 1.955,597 

19  J3 1,964,237 

1904 2,053.376 

1905 2,347,759 

1906 2,384,344 

1907 2,343,058 

1908 1,958,021 

1909 1,847,392 

1910 2,605,456 


West  Millers 

Virginia    Pennsylvania     Creek        Elkhorn 
Division       Division       Division,    Division 


1911. 

1912 

1913 

1914 

1915 

1916. 

1917 

Total 


2,439,798 
2,422,556 
2.382,387 
2.231,423 
2,263,342 
1,682,264 
1,288,488 


2,533,403 
5,032,190 
5-,  153,532 
5,448,857 
5,532,514 
6,283,152 
6,356,812 
4,465,432 
4,620,336 
5,967,877 
4,396,369 
5,125,662 
5,215,437 
1,659,246 
5,1-06,079 
4,866,851 
4,159.923 


1,369,011 
1,319,340 
989,512 
1,514,844 
1,717,760 
1,961,102 
1,595,178 
1,736,410 
1,921,777 
1,872,236 
1,957,862 
1,952, 
1,990,637 
1,923,487 
1,484,  l'O 
1,496,920 


511,329  

585,648  255,372 
514,306  1,090,098 
555,464  1,273,246 
602,025  1,727,451 
563,002  2,511,427 
465,710  2,122,502 


Total. 

37,678 

65,068 

104,798 

213,148 

205,494 

287,605 

429,751 

566,190 

564,627 

614,302 

523,545 

502,794 

399,635 

390,191 

452,497 

541,735 

636,433 

844,368 

472,048 

510,987 

771,917 

795,272 

756,730 

1,049,215 

1,146,151 

976,039 

1,070,755 

1,020,294 

1,051,338 

1,016,466 

999,602 

1,034,494 

1,296,064 

1,417,748 

1,607,668 

1,720,S44 

1,299,374 

4,421,033 

8,356,798 

8,437,109 

8,491,745 

9,395,117 

10,385,256 

10,660.972 

8,018,631 

8,204,138 

10,495.110 

9,219,732 

10,347,100 

11,154,987 

10,710,016 

11.722.3S4 

11, 107. OS  1 

9,533,543 


..63,449,993  85.023.672  26,802.975  3.797,484  8.980,096  188.054.220 


ABSTRACT  "B"— CASn  AND  NKCOK1TIKS  HELD  BY'TRUSTEES 
OF  CUMBERLAND  &  PENNSYLVANIA  RAILROAD  COM- 
PANY    BOND     SINKING     FUND. 
Par  Value.  Cost. 

$171,000  00  Fairmont  Coal  Company  5  Per  Cent  Bonds..    $164,996  27 
162,000  00  The   Consolidation   Coal    Company   4^    Per 

Cent  Refunding  Mortgage  Bonds 154,838  80 

500,000  00  The  Consolidation  Coal  Company  5  Per  Cent 

First  and  Refunding  Mortgage  Bonds 477,050  42 

18,300  00  Baltimore  City  414  Per  Cent  Sewer  Stock 18,993  11 

223,000  00  C.  &  P.  RR.  First  Mortgage  5  Per  Cent  Bonds      223.000  00 


$1,074,300  00     Total  Investments $1,038,878  60 

Cash 251  93 

Accrued  Interest  to  December  31  1917  on  above  Securities..  9.706  15 


ABSTRACT  "A"— PLANT  AND  EQIPMENT  OF  THE 
DATION  COAL  COMPANY. 

Mine  Openings  and  Gradings 

Tipples  and  Equipment 

Power  Plant  Buildings 

Sub-Station   Buildings 

Buildings  for  Haulage  Equipment 

Buildings  for  Ventilating  Equipment 

Repair  Shops 

Supply   Buildings 

Stables 

Office    Buildings 

Other  Mine  Buildings 

Power  Plant  Equipment 

Sub-Station  Equipment 

Transmission  Systems 

Ventilating  Equipment 

Haulage  Equipment 

Wire  Rope 

Steel  Rails 

Mine  Pumps  and  Motors 

Copper  Wire 

Trolley  Wire  and  Equipment 

Mining  Machines 

Locomotives 

Mine  Cars 

Live  Stock 

Water  Works 

Repair  Shop  Equipment 

Other  Mine  Equipment . 

Coke  Ovens 

Coke  Equipment 

Coke  Crushers 

Tenement  Houses 

Recreation  and  Amusement  Buildings 

Recreation  and  Amusement  Equipment 

Hospitals 

Hospital  Equipment 

Store  Buildings 

Store  Fixtures 

Farm  Buildings 

Farm  Equipment 

Stone  Crushers  and  Equipment 

Lighting  Systems 

Telephone  Systems 

Office  Equipment 

Engineering  Equipment 

Laboratory  Equipment 

Outside  Operations — Buildings 

Outside  Operations — Equipment ..  ..  .. 

Emergency  Equipment .. 

Branch  Office  Equipment 

Drainage  Tunnel 

Improvements  (Not  Completed): 

Maryland  Division 

West  Virginia  Division 

Pennsylvania  Division 

Millers  Creek  Division 

Elkhorn    Division 

Fairmont  Mining  Machinery  Company 


CONSOLI- 


$5,240 

947, 

362, 

54, 

35, 

143, 

104, 

55 

153, 

113, 

84, 

1,319 

291 

149 

319 

336 

41 

1,693 

253 

269 

223 

558 

493 

946 

235 

441 

85 

67 

224 

8 

10 

8,904 

86 

17 

49 

4 

438 

73 

125 

5 

9 

34 

13 

70 

20 

4 

102 

609 

57 

352 

289 


406  98 
007  13 
544  78 
577  66 
375  54 
681  56 
558  96 
233  08 
029  78 
315  71 
718  97 
104  29 
387  70 
031  49 
555  12 
530  93 
756  58 
330  62 
692  46 
794  35 
322  11 
781  38 
788  21 
946  76 
062  77 
512  37 
433  25 
423  80 
173  78 
139  98 
498  84 
804  65 
451  43 
,255  04 
.455  62 
,221  04 
,216  70 
,414  94 
,377  41 
,449  90 
,027  32 
,810  07 
,504  64 
,204  29 
,160  71 
,S62  82 
641  93 
023  70 
674  69 
,708  66 
122  53 


15,287  44 
2,047,523  86 
1,182,740  01 

70,331  04 
285,370  06 

83,713  63 


Total $25,117,071  07 

Depreciation  to  December  31  1917. 8,598,877  85 

Depreciated  Value  December  31  1917 $16,518,193  22 


ABSTRACT     "C"— MATERIAL    ON     HAND,     INCLUDING     MER- 
CHANDISE   STOCK    IN   STORES   FOR    WEST    VIRGINIA, 
MILLERS    CREEK   AND    ELKHORN    DIVISIONS. 

Cost 

Maryland  Division 

West  Virginia  Division 

Pennsylvania  Division 

Millers  Creek  Division 

Elkhorn  Division 

Stationery 

Cumberland  &  Pennsylvania  Railroad 
Canal  Towage  Company 


$35,294  00 
430.490  64 

34,433  29 

137,405  24 

560,894  97 

430,52 

132.548  08 

12,246  35 


Fairmont  Mining  Machinery  Company 657,001  49 

Total.  _ . $2,000,834  58 

CAPITAL  STOCK  OF  COMPANIES,  THE  ENTIRE  AUTHORIZED 

AND   OUTSTANDING   ISSUES   OF  WHICH   ARE   OWNED 

BY  THIS  COMPANY. 


Par  Value. 


Shares.         Companies 

15.000  Cumberland    &     Penn. 

RR.Co 

100  Fairmont  Coal  Co 

40,000  Somerset  Coal  Co 4,000,000  00 

4,480  Fairmont  Mining  Mach. 

Co 

200  Ca^sville  &    Mononga- 

hela  RR.  Co 

50  Canal  Towage  Co 

50  Pennmont  Coal  Min.Co. 
5  Maryland  Construction 

&  Contracting  Co 

6,500  Consolidation  Coastwise 
Co 


Pledged  under 
Refunding 

yiortgane  of 
May  1  1904". 


Pledged  under 

First  and 

Refunding 

Mortgage  of 

Dec.  i  1910. 


,500,000  00  $1,500,000  00 


*10,000  00 


448,000  00 

20,000  00 
5,000  00 
5,000  00 

500  00 


5,000  OS 
2,000.100  00 


4.099  92 
1.999.900  00 


5,000  00 


650,000  00 


650,000  00 


Total  Fund  December  31  1917 $1,048,836  68 


66,385       Total. ..$6,638,500  00  $3,505.100  08  S2.659.S99  92 

The  values  represented  by  the  above  capital  stock  are  eliminated  from 
both  the  assets  and  liabilities  in  the  General  Balance  Sheet  above. 


♦  Capital  Stock  Fairmont  Coal  Co.  reduced  June  14  1915  from  $12,- 
000,000  00   to   $10,000  00. 


United  States  Steel  Corp. — 15%  Wage  Advance. — 
Chairman  Elbert  H.  Gary  has  issued  the  following: 

The  finauce  committee  has  unanimously  voted  to  increase  the  wage 
rates  of  day  labor  at  the  manufacturing  plants  about  15%,  to  become 
effective  April  15.  The  rates  of  other  employees,  except  in  cases 
whore  advancements  have  been  made  recently,  will  be  equitably  adjusted. 
Railroad  companies,  coal  mining  companies  and  shipbuilding  companies 
aro  not  Included. 

tt  is  rumored  that  some  employers  of  labor  havo  been  discussing  the 
adoption  of  an  8-hour  per  day  base,  and  in  view  of  this  fact  we  have  given 
careful  consideration  to  this  question  and  have  decided  against  It. 

Extending  over  a  period  of  many  years  wo  have  been  operating  on  an 
8-hour  basis  in  departments  where  tho  labor  is  unusually  heavy  and  where 
the  workmen  and  managers  havo  both  decided  8-hour  work  was  most 
conducive  to  health  and  comfort,  and  wo  have  also  been  putting  into 
practice  from  time  to  time  during  the  last  few  years  an  8-hour  day  in  most 
of  our  underground  iron  ore  and  coal  mines.  A  little  over  25%  of  our 
total  i  on  an  8-hour  basis. 

The  conclusions  arrived  at  to-day,  as  above  stated,  have  boon  influenced 
largely  by  the  reason  that  we  believo  the  largest  production jwill  be  thereby 
secured.  This  is  always  essential,  and  especially  important  in  times 
like  tho  present. 

Continuance  of  Steel  Prices  Until  July  1. — 
See  page  1298  in  last  weok's  Lssue. — V.  106.  p.  1371.  1350,  1337. 

Willys-Overland  Co. — Advance  in  Prices — Report. — 

This  company  has  Increased  the  price  of  Its* passenger  ears,  effective 
April  1.  Model  90  Is  advanced  from  $835  to  $909,  and  other  models  hi 
about  tho  same  proportion. 

The  annual  report  for  1917  Is  cited  on  a  preceding  page. — V.  106  D. 
1236.  509. 


CURRENT    NOTICE. 

— "A  bank  statemont  that  any  man  or  woman  can  understand"  is  the 
way  the  Corn  Exchange  Bank  of  this  city  describes  their  statoment  as  of 
April  1st,  published  elsewhere  in  our  columns  to-day.  Departing  from 
the  usual  legal  itemized  form  of  condensing  its  figures,  the  Institution  has 
set  out  tho  main  considerations  to  show  the  layman  in  the  simplest  terms 
its  financial  responsibility.  The  bank  owed  to  depositors  payable  on 
demand  $133,608,843  on  April  1st,  and  for  this  purpose  it  had  cash  funds 
of  gold,  bank  notes,  specie,  and  with  legal  depositories  payable  on  demand 
of  $35,757,113,  checks  on  other  banks  payable  In  one  day,  17,689,841; 
loans  to  individuals  and  corporations,  payable  when  asked,  secured  by 
collateral  of  greater  value  than  the  loan,  $13,570,665;  bonds  of  1".  s. 
railroads  and  other  corporations  of  first  quality  and  salability.  (46,107,188; 
loans  payable  in  less  than  three  months  on  the  average  and  largely  secured 
bv  collateral,  S37.188.857;  bonds,  mortgages  and  real  estati  M62; 

and  the  bank's  sixteen  banking  houses  m  Not  >  ori<  Olty,  $3,378,117. 

Those  assets  total  SI  I  I. (ill. 792.  and  leave  a  surplus  of  SI  I  .03;:. 9  19.       The 

corn  Kxchange  Bank  supplies  banking  facilities  to  Greater  New  "\  ork 
through  forty  branches  located  at  pivotal  points  In  every  borough.  Wil- 
li, hi   A     Nash  is  Chairman  and   Walter  K.   Irow.   President 

Messrs.   I.amhorn   ft   Oo.   announce  Hie  opening  of  offices  Si    7   Wall 

Street  for  the  transaction  of  a  general  business  In  Investment  securities  and 
Commodity  Futures.  The  firm  are  members  of  the  Not  York  Stock,  Cot- 
ton   Coffee  and  Sugar,  and  Produce  exchanges  also  the  Chicago  Board 

Of  Trade  and  the  London  Produce  Clearing  House.  Ltd.  Their  offices  at 
9K   Wall   Street.   New    York,  also  in   Philadelphia.     New    Orleans.   Savannah 

and  Havana  mil  be  maintained  with  their  same  efficient  organizations  for 

the  handling  of  sugar  in  all  its  branches — raw,  refined,  export  an. I  import. 
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MIDVALE  STEEL  AND  ORDNANCE  COMPANY 


)    ANNUAL    REPORT     FOR   THE  FISCAL  YEA]  'ED  DECEMBER  31 1917. 


7     117,7     1<)//,     £ 
Wilmington,    I), Inn, 

To   ! 

The  year  of  H»i7  has  been  notable,  chiefly  beoauae  of  the 
tognitioa  by  the  United  stales  of  a  slate  of  war  with  Ger- 
many and  Austria-Hungary,  and  the  cons,  r,,i- 
lowing  this  aotdon.  The  Steel  trade,  i„  particular,  has 
been  profoundly  affeoted  by  conditions  growing  out  of  the 
war;  first,  by  the  Governmental  policy  of  establishing  prii 
and  second,  by  the  War  Tax  Legislation,  including  Excess 
Profits  Tax  and  increased    Income  Tax 

Tho  action  of  the  Government  in  establishing  prices  in 
September  1017  has  been  a  disturbing  factor;  not  so  much 
on  account  of  the  fact  of  regulation,  but  because  most  of  the 
factors  entering  into  the  cost  of  manufacture  have  not  been, 
and  apparently  cannot  be,  limited  by  the  same  authority. 

Notwithstanding  the  difficulties  of  adjusting  business 
to  those  new  conditions,  your  Company,  in  common  with 
all  of  the  Steel  Companies  of  the  country,  has  given  its  earn- 
est and  loyal  support  to  the  Government  authorities  in  their 
endeavor  to  formulate  .  workable  plan  whereby  a  maxi- 
mum output  would  be  secured,  together  with  fair  prices  to 
consumers  of  steel  products. 

The  War  Taxes  have  had  a  marked  influence  on  trade, 
especially  during  the  latter  part  of  the  year.  Business  men 
generally  have  had  to  face  the  fact  that,  while  their  balance 
sheets  might  show  a  highly  profitable  year,  tax  obligations 
could  not  be  met  with  such  assets  as — accounts  of  solvent 
customers,  inventories,  or  property  accounts.  As  an  in- 
evitable result,  there  has  been  and  will  continue  to  be  a 
liquidation  more  or  less  drastic  in  order  to  convert  these 
assets,  so  necessary  to  a  going  business,  into  cash,  as  the 
Federal  Taxes,  due  in  June  1918,  must,  of  course,  be  paid 
in  cash  or  equivalent  Government  securities.  In  order 
to  accumulate  the  large  cash  reserves  necessary  to  meet 
this  obligation,  which,  in  the  national  aggregate,  is  prob- 
ably the  largest  payment  due  on  one  date  in  all  human 
history,  it  has  been  necessary  for  the  officers  to  conserve 
the  cash  resources  of  your  Company  in  every  possible  man- 
ner, even  to  the  postponement  of  improvements  and  exten- 
sions, which  under  normal  conditions  would  have  been 
made. 

Ku  examination  of  the  balance  sheet  published  herewith, 
will  show  that  the  financial  condition  of  your  Company  is 
such  as  to  enable  it  to  meet  the  maximum  requirements  of 
the  Federal  Tax  Laws. 

In  October  1917  the  minority  stock  of  The  Midvale  Steel 
Company,  which  was  in  the  hands  of  the  public,  was  ac- 
quired by  your  Company  and  the  Company  was  enabled 
thereby  to  immediately  thereafter  carry  into  effect  the  plans 
which  it  had  under  consideration  from  its  organization  for 
the  taking  over  of  the  properties  of  The  Midvale  Steel  Com- 
pany, Worth  Brothers  Company,  and  Wilmington  Steel 
Company,  thus  making  your  Company  an  operating  Com- 
pany. This  result  is  expected  to  effect  greater  efficiency 
and  economy  of  operation. 

Furnace  and  Mill  operations,  during  the  last  Quarter 
especially,  have  been  seriously  hampered  by  lack  of  trans- 
portation facilities.  The  regular  movement  of  coal  and 
coke  was  particularly  affected,  so  that  in  spite  of  the  fact 
that  the  Company  has  its  own  coal  minos  and  cars,  the  out- 
put of  the  Blast  Furnaces  and  Mills  has  been  seriously  cur- 
tailed. 

While  it  is  a  source  of  gratification  to  know  that  in  the 
great  crisis  through  which  our  country  is  passing,  your  Com- 
pany is  an  important  source  of  supply  for  munitions  of  war, 
it  is  proper  to  state  that  materials  used  exclusively  for  war 
purposes,  i.  e.,  armor,  ordnance,  shells,  &c,  but  not  in- 
cluding ordinary  commercial  products  such  as  are  used  in 
ship-building  and  rounds  for  shells,  constituted  only  12.83% 
of  the  total  business  for  the  year  1917. 

The  purchase  of  the  property  of  the  Pittsburgh-West- 
moreland Coal  Company,  mentioned  in  the  First  Annual 
Report,  was  consummated  early  in  the  year. 

Additional  sources  of  ore  supply  were  secured  by  the  pur- 
chase of  interests  in  Hanna  Ore  Mining  Company,  Hoyt 
Mining  Company,  Bennett  Mining  Company,  and  Plym- 
outh Mining  Company,  as  set  forth  later  in  this  Report. 


The  Company  has  arranged  trith  tin.  United  Gov- 

ernment 1  the  idaoe  of  the  Remington  Ar  tpany 

(of  D(  in  the  manufacture  of  modified  Enfield  Rifles 

for  the  United  states  Government.    The  I  ill  be 

reimbursed  for  all  of  its  expenditurea  and  liabilities  ineurred 

■■Mint  of  this  manufacturing  operation,  and  will  r. 
hi  addition  ai  i    profit.      The   Remington  Arms  Com- 

pany (of  Delaware)  is  in  Dl 

Under  existing  conditions,  it  would  be  futile  to  attempt 
to   make  any   forecast  of  business  conditions  during    i 
The  controlling  factor  will   be  the  ability  of  the   Railroads 
to  provide  men  and  equipment  to  handle  the  raw  materials 
to,  and  the  finished  material  from,  your  Works. 

Respectfully  submitted  by  order  of  the  Board  of  Directors. 
A.  C.  DINKEY,  WILLIAM  E.  COREY, 

Preisdent.  Chairman. 


STATUS    OF    CAPITAL    STOCK    AND    BOND    ISSUE 
DECEMBER  31   1917. 

CAPITAL  STOCK. 

unified -$100,000.000  00 

unissued "50.000,000  00 

Total  authorized— $150,000,000  00 

PrivHe  ethlS   amounfc    S24-727.500  00   Is   reserved    for    Bond    Conversion 

BOND  ISSUE. 

Twenty-year  Five  Per  Cent.  Convertible  Sinking  Fund  Gold  Bonds- 
Principal  duo  March  1  1936.     Interest  payable  March  1  and  September  1. 
«    «.     •     ?ubJect  t0  redemption  as  provided  in  Trust  Indenture. 

fit:;::::;;;;;;;;;;;;;;;;;;;;;;;;;;;:;;:^SM 

Re|e^d-;:::::::::;:::::::;;:::::::;: -^,000-56 $46-619-000  00 

In  Treasury 1,508,000  00 

$2,053,000  00 

Outstanding _  S44.566.000  00 

INVENTORY  DECEMBER  31  1917. 

Iron  Ores so  MfilVs  21 

Pis    Iron,    Scrap,    Ferro    Manganese,    Feiro""s"ili"c"on""a"nd  *a,DOD-*'° zl 

Spiegel 3999091  ru 

Coal.  Coke.  Fuel  Oil,  Wood  and  Charcoal                    261069  76 

sten,  Aluminum,  Nickel.  Chrome,  Titanium" "Vana-  '•«<"»  <° 

dmm,  Sundry  Alloys  and  Alloy  Scrap         .  1  1  "St  196  01 

Limestone,  Fluxes  and  Refractories-.  728035  34 

Molds.  Bolls.  Iron  Castings.  &c                    "" 3  08910815 

Manufacturing   Supplies,    Stores   and   Sundry  "items "not  ' 

otherwise  classified __    _      _   _  4  116  287  20 

Steel,  Nickel  and  Chrome  Vanadium  Ingots   " l'478'319  67 

Blooms    Billets,  Slabs.  Blocks,  Rough  Bar,  Mill  BarrSk'elp  i^'°'ola  "' 

and   Flue  Iron r  o  n7r.  cn«  on 

Finished  1'roducts "  5370  14s  12 

Mining  Supplies  and  Stores  for  Ore,  Coal  and"  StoneProper-  ' 

Workiii  P~roces~ss"I"I"  "" 3  fie'cRR  §1 

Material  in  Transit .--'.'.ZZ'.Z'.'.Z'.Z'.Z'.'.'.'.'.Z"'.  256:518  87 

Total S36.75S.371  34 


CERTIFICATE  OF  INDEPENDENT  AUDITORS, 

New   York,   March  18  1918. 
The   President   and    Directors,    Midvale    Steel   and   Ordnance 
Company,  New  York,  N.   Y.: 

We  have  examined  the  books  and  records  of  Midvale  Steel 
and  Ordnance  Company  and  Subsidiary  Companies  and 
have  prepared  therefrom  the  attached  Balance  Sheet  and 
Consolidated  Income  Account. 

Property  Account  additions  for  the  year  have  been  prop- 
erly made.  The  provision  for  Depreciation  is  in  our  opinion 
adequate.  Deferred  Charges  are  all  items  applicable  to 
future   Operations. 

Cash,  Bills  and  Loans  Receivable  and  Securities  have  been 
verified  by  inspection  or  by  certificate  of  the  Depositaries. 
Accounts  Receivable  are  all  regarded  as  good  and  collectible. 
Possible  losses  are  covered  by  the  general  Reserve  for  Con- 
tingencies. Inventories  have  been  valued  at  cost  and 
certified  as  to  quantities  by  responsible  officials. 

A  reasonable  reserve  has  boen  made  for  Income  and  Excess 
Profits  taxos,  though  with  the  present  uncertainty  regarding 
the  interpretation  of  the  law,  the  exact  final  figures  are  not 
ascertainable 

We  certify  that  in  our  opinion  the  attached  Balance  Sheet 
and  Income  Account  correctly  disclose  the  financial  condi- 
tion of  Midvale  Steel  and  Ordnance  Company  and  Subsidiary 
Companies,  at  December  31  1917,  and  the  result  of  their 
operations  for  the  year  ended  that  date. 

Arthur  Young  &  Co., 

Certified  Public  Accountants. 


Apr.  6  1918.] 
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MIDVALE     STEEL     AND     ORDNANCE     COMPANY 
AND  SUBSIDIARY  COMPANIES. 

CONSOLIDATED    STATEMENT    OF    INCOME    FOR    THE    YEAR 
ENDED  DECEMBER  31    1917. 

Net  Earnings  from  Operations  (after  deducting  all  Expenses 

incident  to  Operations  including  those  for  ordinary  Re-  

pairs  and  Maintenance  amounting  to  813,836,596  88)  —  -  $69,83S,253  73 

Add- 
Other  Income: 

Interest  earned,  &c 1,567.522  22 

$71,405,775  95 
Deduct — 
Other  Charges:  ,„„  .„„  „ 

Interest  paid,  &c 407,939  52 

$70,997,836  43 

Deduct — 
Provision    for    Depreciaton,    Exhaustion   of 

Minerals,   &c $6,826,42146 

Provision  for  Prospective  Income  and  Excess 

Pr0fUsTaXeS- -- -25,731,910  24     3^33^ 

$38,439,504  73 

Deduct — 
Bond  Interest: 

Midvale  Steel  and  Ordnance  Company $2,244,733  50 

Subsidiary  Companies 279,493  07 

Guaranteed     Dividend     on     Cambria     Iron 

Company    Stock -         338,720  00  „„     „ 

2,862.946  57 

Net  Income  for  the  year  1917,  after  provid- 
ing for  Minority  Stock  Profits. -  $35,576,558  16 

Add— 

Surplus  per  certified  accounts  December  31 

1916 $18,656,610  45 

Reserves  set  aside  from  profits  for  ore  deple- 
tion prior  to  December  31  1916.  over  and 
above  the  amount  allowed  by  the  Govern- 
ment for  Income  Tax  purposes  now  added 
back  to  Surplus 131,826  52 

$18,788,436  97 
Less    Amount  transferred  to  Appropriated 

Surplus 903,434  18 

$17,885,002  79 
Less    Dividends  paid.. 12,000,000  00 

5,885,002  79 

Surplus  Balance,  December  31  1917,  carried  to  Balance 

Sheet --  $41,461,560  95 


MIDVALE     STEEL     AND     ORDNANCE     COMPANY 
AND  SUBSIDIARY  COMPANIES. 

CONSOLIDATED   BALANCE  SHEET  DECEMBER  31  1917. 

ASSETS. 

Property  and  Plant  (including  property  leased  under  999 
year  lease  from  Cambria  Iron  Company,  and  improve- 
ments thereto) -..$158,909,900  31 

Investments  in  other  Companies 508,929  76 

Total  Capital  Assets... $159,418,830  07 

Current  Assets: 

Cash  in  Banks  and  on  Hand $18,833,078  22 

Customers'  Accounts 20,807,785  19 

Advance   payments   on   Ores   Purchased, 

&c .-     4,342.081  50 

Bills  and  Loans  Receivable 1,460,245  58 

Marketable   Securities  at  Cost   including 

U.S.  Certificates  of  Indebtedness 27.590,196  30 

Inventories 36,758,371  34 

109,791.758  13 

Deferred  Charges: 

Advanced  Stripping  Ore  Mines,  &c 763,398  84 

Sinking  Fund  Cash 125.328  88 

$270,099,315  92 

CAPITAL  AND  LIABILITIES. 
Capital  Stock: 

Authorized $150,000,000  00 

Unissued: 

Held    for    Conversion    of 

Bonds .$24,727,500 

For      General      Corporate 

purposes 25,272.500 

50.000,000  00 

$100,000,000  00 

Capital  Stock  of  Subsidiary  Companies  not 
held    by    Midvale    Steel   and    Ordnance 

Company  (Par  Value) 2,033,450  00 

Guaranteed   Stock: 

Cambria  Iron  Company  Stock  (see  note 

below) 8,468.000  00 

Bonded  and  Mortgage  Indebtedness: 

Midvale  Steel  and  Ordnance  Company, 
5%  Convertible  Sinking  Fund  Gold 
Bonds,  due  March  1  1936: 

Authorized $50,000,000  00 

Less 

In  Treasury $1,508,000 

Redeemed  during  1917.         545,000 
Unissued 3,381,000 

5,434,000  00 

$44,566,000  00 
Subsidiary  Companies 13,342,000  00 

57.908,000  00 

Total  Capital  Liabilities..  $168,409,450  00 

Current  Liabilities: 

Vouchers  Audited  and  Unpaid  Payrolls..     $7,310,415  08 

Deposits  received  on  Contracts 477,739  65 

Accruals    and    Miscellaneous,    Including 

estimated  Federal  Taxes 29,412,532  44 

Bills  and  Loans  Payablo 393,124  28 

37,593,811  45 

Reserves: 

For  Depreciation  and  Mine  Exhaustion.  $14,200,319  09 
For  Contingencies  and  Miscellaneous 4,512.723  58 

18,713,042  07 

Surplus  applicable  to  Minority  Stock  Interests,  also  Pre- 
mium and    Discount  on  Capital   Liabilities.  &c 3,921,450  85 

Surplus  Balance  (after  deducting  Midvale  Stoel  and  Ord- 
nance Company  dividends  paid,  $12,000.000) 41.461.560  95 

$270,099,315  92 

Note. — Cambria  Steel  Company  guarantees  an  annual  dividend  of  four 
per  cent,  on  the  above  mentioned  Cambria  Iron  Company  stock  as  rontal 
for  property  held  under  the  999  year  lease. 


%ht  ©ommjcrrial  3£imego 

COMMERCIAL  EPITOME. 

Friday  Night,  April  5th  1918. 
With  improved  railroad  facilities  and  a  larger  production 
of  goods  business  is  more  active.  There  were  fewer  strikes. 
The  outlook  for  grain  crops  is  considered  good.  The  winter- 
wheat  yield  may  reach  672,000,000  bushels,  according  to 
some  present  estimates,  which  would  not  be  so  far  behind 
the  high  record  yield  of  1914,  which  was  685,000,000  bushels. 
Last  year  it  was  only  418,000,000  bushels.  Prices  of  food 
have  declined  somewhat.  A  high  record  spring-wheat 
acreage  is  expected.  The  daylight  saving  plan  has  affected 
business  favorably,  rather  than  otherwise.  In  pushing  the 
war  the  Government  is  seeking  out  hoarders  of  wheat. 
They  must  sell  by  May  15th  or,  be  forced  to  do  so.  Most 
of  the  business  of  this  country  is  of  a  strictly  legitimate 
kind.  Speculation  is  almost  non-existant.  Of  course, 
Government  requirements  overshadow  everything  else. 
Civilian  trade  still  keeps  in  the  background.  The 
Easter  retail  trade,  however,  was  unusually  large,  ex- 
cept at  a  few  Eastern  centres.  In  the  grain  districts, 
where  the  buying  capacity  of  the  people  has  been  great- 
ly increased  by  high  prices,  merchants  are  buying  more 
freely,  even  anticipating  future  wants.  It  is  not  so  easy, 
however,  to  secure  supplies,  although  production,  as  al- 
ready intimated,  is  being  increased  as  the  coal  and  railroad 
situation  is  far  better  than  it  was  some  weeks  back.  In 
big  manufacturing  centres  advances  in  wages  have  stimu- 
lated business.  Trade  in  luxuries  has  largely  declined,  and 
it  is  said  that  in  the  automobile  business  the  cheaper  cars 
sell  the  best.  On  the  10th  inst.  there  are  some  intimations 
that  the  Price  Fixing  Committee  of  the  War  Industries 
Board  will  take  action  in  the  matter  of  price  regulation  of 
cotton  goods.  The  production  of  pig  iron  in  March  showed  a 
noteworthy  increase,  and  the  output  of  steel  is  increasing. 
Meatless  days  have  been  stopped  for  the  period  of  a  month, 
but  the  Government  warns  packers  and  retailers  against 
charging  unduly  high  prices.  The  Government  may  yet 
fix  meat  prices  or  operate  the  plants.  Wheat  has  been 
eliminated  from  the  menus  of  the  country's  leading  hotels 
to  the  number  of  several  hundred  until  the  next  harvest,  in 
order  to  facilitate  the  sending  of  wheat  to  the  Allies.  Ship- 
building is  to  be  speeded  up.  "Ships,  not  excuses,"  is  now 
the  word.  The  question  of  ship  plates  is  a  burning  one 
and  it  looks  as  though  the  production  will  be  stimulated. 
It  now  seems  that  Japanese  ships  to  the  amount  of  450,000 
tons  are  to  be  turned  over  to  the  United  States  and  also  that 
Russian  ships  will  be  acquired.  Moreover  there  is  a  report 
the  British  Government  has  authorized  the  United  States 
Government  to  commandeer  British  ships  in  American  ports 
to  hasten  the  transportation  of  troops,  munitions  and 
food.  The  fact  that  the  aeroplane  output  is  some 
three  or  four  months  behind  the  schedule  has  occa- 
sioned sharp  comment  and  an  improvement  is  looked  for  in 
the  near  future.  It  is  stated  that  of  60,000,000  feet  of 
spruce  needed  for  aeroplanes  this  year,  30,000,000  feet  has 
already  been  produced  and  that  the  required  total  will  be 
furnished  before  July  1.  This,  it  is  said,  would  be  enough 
to  enable  the  Government  to  build  30,000  aeroplanes  of  the 
largest  size.  It  is  believed  that  the  new  Government 
Liberty  Loan  of  $3,000,000,000  at  4^%  will  be  a  success 
and  the  commercial  world  does  not  look  for  any  material 
disturbance  of  the  money  market.  Collections  still  make  a 
good  showing  and  failures  are  relatively  few.  The  war  situa- 
tion in  Prance  is,  of  course,  keenly  watched  and  there  is 
every  evidence  that  the  United  States  Government  intends 
to  hurry  reinforcements  across  the  water,  something  that 
public  sentiment  certainly  favors.  The  general  business 
situation  of  this  country  in  the  meanwhile  is  considered  in 
the  main  favorable  and  it  is  believed  that  with  anything 
like  average  weather  the  crops  may  easily  turn  out  to  be  the 
largest  on  record,  for  the  acreage  will  be  greatly  increased 
everywhere. 

STOCKS    OF    MERCHANDISE    IN    NEW    YORK. 

Apr.  1   1918.    Mar.  1  1918.  Apr.  1   1917 

Coffee,  Brazil bags.  1,327. 182  1.660.209  2,006.062 

Coffee,  Java mats.       14.301  19,595  L4.760 

Coffee,  other bags.    449.711  468,966  625,769 

Sugar tons.       28.659  21.819          

Hides*    No.      _ 

Cotton bales.    145,383  141,260  121,482 

Manila    hemp bales.      

Flour barrels.        7,900  3,000  32,500 


♦Not  published  during  the  war. 

LAUD  easier;  prime  Western  26.20@26.30o.;  refined  to 
the  Continent,  28.75c.;  South  American,  28.90o.;  Brazil, 
29.90c.  Futures  declined  on  increased  stocks  and  then 
rallied  on  covering  and  a  falling  off  in  offerings.  Reoeipts  of 
hogs  have  been  running  ahead  of  last  year.    Washington 

reports  the  total  arrivals  at    the  stock  yards  in  February  as 

'120.001)  larger  than  in  the  same  month  last  year.  These 
figures  cover  58  cities,  the  total  being  4,295,930  as  against 
3,873,730  in  Feb.  L917.  Cattle  receipts  at  58  cities  in  Feb- 
ruary were  l.l  10, nil,  against  1,284,584  in  February  last 
year;  bul  sheep  receipts  dropped  in  February  to  981,073 
againsl  1,342,175  last  year.  The  stock  of  lard  at  Chici 
on  April  1  was  31,778,879  lbs.  against  20,579,391  on  March 

1  and  44,281,163  0D  April  1  last  year.      This  includes  11,283,1 
853  lbs.  of  contract  sradc  on  April  1  this  year  againsl  6,83"  .- 
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PORK  higher;  m  •:  dear,  -  product  s, 

firm;   mi  India  >2@$54.     Cut 

eady;  piokled  hams,  10  to  20  lbs.,  25J4p.m}  pickled 
bellies,  31o.  The  Btook  of  bacon,  b.  r.,  in  Chicago  on 
April  !  was  13,340,041  lb  .,  as  against  9,898,624  on  March  1 
and  15,S62,844  on  April  l  last  year.  Btook  of  bacon, 
Ex.  S.  ( '.,  <>n  April  I  i  his  j  ear  7,804,673  H>s.,  against  4,718,- 
996  March  1  and  L ,359 ,988  on  April  I  L917.  Total  stock  of 
.•ut  meats  April  l,  182,582,039  lbs.,  against  174,805,663 
March  1  and  128,843,541  on  April  l  lasl  year.  Liverpool 
advices  report  the  situation,  from  a  supply  and  demand  view- 
point, as  becoming  Increasingly  favorable  and  additional 
Quantities  of  bacons  and  lard  arc  being  allocated.  Retail 
demand  is  fairly  active.  To-day  May  pork  closed  at  S17  60, 
showing  a  decline  for  the  week.  Butter,  creamery,  I2(" 
12'^e.  Cheese,  flats,  held,  colored,  specials,  2.~> (« 2f> '•_><• . 
BggB,  fresh,  38c. 

(  !OPPEB  steady;  \'o.  7  Rio,  9^c;  No.  4  Santos,  11  J£e.; 
fair  to  good  Cucuta,  113^@12^c.  Futures  declined  some- 
what, April  and  May  falling  to  meet  Government  regulations 
permitting  a  difference  of  only  15  points  between  months. 
Yet,  warehouse  deliveries  are  liberal  and  there  is  trouble 
apparently  in  getting  ocean  tonnage  in  Brazilian  waters. 
New  importations  are  only  moderate  at  American  ports, 
and  stocks  at  New  York  are  steadily  decreasing,  while 
deliveries  are  larger  than  normal.  Still,  there  has  iatterly 
been  some  selling  on  intimations  that  the  Brazilian  freight 
situation  might  improve.  American  importers  are  said  to 
be  holding  quite  a  little  coffee  at  Brazilian  ports,  awaiting 
better  shipping  facilities.  Yet,  the  total  in  sight  for  this 
country  is  only  1,S38,595  bags,  against  2,674,401  bags  a 
year  ago.  There  has  been  more  or  less  trade  selling,  sup- 
posed to  be  hedging  against  purchases  in  Brazil.  Pending 
further  developments,  the  market  here  might  almost  said 
to  be  marking  time.  To-day  prices  closed  unchanged  to 
16  points  higher.     But  they  show  a  decline  for  the  week. 


April  ...cos.  850®  --- 

May 8  05®  ... 

June 8.71®875 

July -8.77@8.78 


August  .  .ccs_880@8.8l  |  December  ct»8.93@9. 95 

September  _. 8. 83@8. 85  January 8.99@9.00 

October 8.86@8  88  February  .._9.05@9.06 

November  ..8.*9@8.9l 1  March 9.12@9.13 


SUGAR  firm;  centrifugal"  96-degrees  test,  6.005c; 
granulated,  7.45e.  The  question  of  shipping  bulks  large  in 
the  sugar  situation.  It  looks  as  though  the  April  shipments 
to  Atlantic  and  Gulf  ports  will  be  large.  For  the  outlook 
for  ships  is  much  better.  Twenty  Dutch  ships  have  been 
assigned  to  the  sugar  carrying  trade.  Something  like  300,- 
000  tons  of  sugar  a  month,  it  is  estimated,  will  be  moved 
from  Cuban  ports  to  America  during  the  next  three  months. 
It  all  hinges  on  the  question  of  ships.  The  crop  is  making 
rapid  progress  in  Cuba  with  196  mills  in  operation.  Some 
look  for  a  high  record  yield  if  weather  conditions  are  at  all 
favorable.  Just  at  the  moment,  however,  arrivals  are  not 
satisfactory;  they  are  too  irregular.  Many  refiners  are  not 
running  at  full  capacity  as  yet.  Stocks  in  the  meanwhile 
are  piling  up  at  Cuban  ports  and  the  necessity  of  a  plentiful 
supply  of  ocean  tonnage  is  so  great  that  improvement  in 
this  respect  is  constantly  expected  in  the  near  future.  Cuban 
receipts  at  all  ports  last  week  were  140,715  tons,  compared 
with  155,131  in  the  previous  week  and  160,549  tons  two 
years  ago;  exports,  63,925  tons,  against  96,181  a  week  ago 
and  101,122  two  years  ago;  stocks,  852,446  tons,  against 
785,656  last  week  and  752,785  two  years  ago.  In  Cuba  the 
weather  is  improving. 

OILS. — Linseed  firm;  city,  raw  American  seed,  $1  54(5) 

SI  56;    Calcutta,    $1  50.     Lard,    prime,    $2  35.     Cocoanut, 

Cochin,  18%@19c.     Ceylon,  17%  ©18c.     Soyabean,  19  V2c. 

Spirits  of  turpentine,  41@41J^c.     Strained  rosin,  common 

to  good,  $6  05.     Prime  crude,  Southeast,  17.50c.     Closing 

prices  for  refined  for  future  delivery  are  as  follows: 

April 19.751  June 20.00 1  August 20.00 

May 20.25  |  July 20.00 1 

PETROLEUM  higher;  refined  in  barrels,  $12  90© $13  90; 
bulk,  $6  50©$7  50;  cases,  $10  75@$17  75.  Naphtha,  7:;  to 
<<>  degrees,  in  100-gallon  drums  and  over,  54%c.  Gasoline 
firm;  motor  gasoline,  in  steel  barrels,  to  garages,  24c;  to 
consumers,  26c  Gasoline,  gas  machine,  steel,  41c;  72  to 
70  degrees,  38c  The  stock  of  crude  on  Jan.  1  is  said  to  have 
been  160,000,000  bbls.;  production  in  1917,  320,000,000  bbls., 
and  there  was  a  draft  on  reserves  of  about  20,000,000  bbls., 
or  something  over  50,000  bbls.  a  day.  There  was  a  sharp 
spurt  in  field  work  during  March,  Oklahoma,  Kansas  and  the 
Gulf  Coast  fiehls  being  the  most  active.  Also  wild  oat  oper- 
ations in  I  he  North  Texas  field  increased.  Drilling  opera- 
tions in  California,  however,  show  a  very  decided  decline  in 
comparison  with  those  of  a  year  ago.  During  the  past  week 
li  nei  started,  making  a  total  of  Kit)  since  the  first  of 

the  year,  an  average  of  14  a  week.      During  the  same  period 
last  year  270  wells  were  started,  an  average  of  23  per  week, 
("losing  quotations  were  as  follows: 

Pennsylvania  dark  4  00  South  Lima .$2  38   Illtuots 


Oabell 2  7 

Orlchton 1  10 

Corning 2  85 

Wooster 2  68 

Thrall 2  25 

Sirawn 2  25 

De   Soto _.  2  15 

North  Lima 2  38 


Indiana 2  281 


above    30 
degrees $2  42 


Princeton 2  12   Kansas  and   Okla- 


Somerset.  32  del?..  2  60 

Kagland _    1  27. 

Electra.. _  2  25 

Moran 2  25 

Plymouth 2  33 


noma 2  25 

Caddo.  La.    light.   2  25 
Caddo,  La.,  heavy.    125 

Canada 2  68 

lloaldton 1  46 

Henrietta 2  25 


TOBACCO  i  with  an  uninterrupted  demand. 

Stock  r  from   burdensome  and   th<    bod  umption  ii 

good.      Some  are    predictii  .  r  ad- 

vances.    It  ia  contended  thai  then 

the  world  over,  and  some  argUC  that   it   i-   likely   to  continue 

for  the  duration  of  the  war.     The  tobacco  oompaniei  are 

said,    in     om<  lo   be   making  large 

This  ia  one  of  the  outward  signs  of  the  condition  of  the  to- 
bacco business  generally.    Then-  ady  demand  not 

only  for  domestic  tobaOCO,  !>ut  also  for  Havana  and  Sumatra. 
COPPER    output     is    heavy    at     23^g0.,    and    u    railroad 
transportation    improves   an    ample   supply    will    I.. 

tributing  centres.  The  demand  from  outside  sources 
continues  light,  but  a  heavy  consumption  is  expected  this 
year.     Tin    is    still    scarce.     Chinese,    alone,    is    available 

and    that    at    high    prices.      For   Chinese   tin   at    tic 

Cents  Was  asked.      Total  stock-;  5,151    tons;  afloat,    134   ton:-. 

Lead  is  Bcarce  and  slightly  higher  at  7.25@7.30c.,  although 
deliveries  have  been  rather  freer  with  improvement  in  rail- 
road traffic.  Spelter  more  active  at  80.  with  supplies  here 
light. 

PIG  IKON  is  still  in  big  demand  and  although  the  output 
is  larger  it  does  not  come  up  to  requirements.  Yet  in  March 
the  product  ion  reached  3,213,091  tons,  or  103,648  tons  a 
day,  as  against  2,319,39?)  tons  in  February,  or  only  82 
tons  a  day.  Coke  is  more  plentiful  and  the  number  of  fur- 
naces in  operation  has  increased  within  a  month  nearly  25. 
The  increased  production  is  partly  due  to  more  favorable 
weather,  and  the  acute  shortage  may  be  ended  sooner  than 
was  at  one  time  expected.  But  the  supply  of  coke  is  still 
more  or  less  uncertain.  Until  that  evil  is  removed  normal 
conditions  cannot  be  expected  in  the  pig  iron  industry. 

STEEL  production  is  increasing  and  so  are  shipments. 
The  March  figures  will,  no  doubt,  show  a  gratifying  improve- 
ment. Transportation  facilities  are  better.  This,  natur- 
ally, increases  the  consumption.  Some  think  that  the  de- 
crease in  January  and  February  may  have  largely  been  made 
good  in  March.  But  it  is  still  a  fact  that  Government  busi- 
ness overshadows  private  trade.  The  requirements  for  war 
purposes  are  enormous.  They  are  bound  to  be  attended  tc 
first.  Ship  plates  are  scarce.  Production  of  these  will,  nc 
doubt,  be  speeded  up,  especially  as  there  are  sharp  com- 
plaints about  the  delay  in  shipbuilding  in  this  country, 
is  attributed  partly  to  the  inability  to  secure  an  adequate 
supply  of  ship  plates.  It  is  stated  that  the  matter  will  be 
placed  before  President  Wilson.  Production  of  these  in 
January  and  February  was  restricted  by  the  lack  of  fuel. 
About  75%  of  the  plate  mill  production,  it  is  stated,  must 
now  go  to  Government  work.  Japan  is  to  take  about 
100,000  tons  of  steel,  mostly  plates.  It  is  said  that  the 
Government  will  want  300,000  tons  of  rails  in  addition  to 
what  the  railroads  had  already  ordered  for  1918  delivery. 

COTTON. 

Friday  Night,  April.  5  1918. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
74,681  bales,  against  76,620  bales  last  week  and  93.749 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1917  4,970,464  bales,  against  5,915,466  bales  for  the 
same  period  of  1916-17,  showing  a  decrease  since  Aug.  1 
1917  of  945,002  bales. 


Sat. 

Mon. 

Tucs. 

ll'ed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas  City 

1,905 

1,462 

3,862 

2.529 

1.790 

1,639 

"178 

2.374 
1.065 

2~386 

"211 

308 

129 

96 

205 
1,341 

13.187 

Port  Arthur.. 

Aransas  Pass,&c. 

1 

178 

New  Orleans 

Mobile 

Pensacola ._ 

12,377 

1 

2,802 

3,494 
1,214 

5,379 
602 

3.506 
1,127 

29.932 
4,013 

Jacksonville  __ 

Savannah  

IJrunswick 

1,852 

3,302 

2,703 

1,525 

3,359 

15.127 

Charleston 

Wilmington 

Norfolk         --  . 

108 
1.518 

64 

702 
2,506 

468 
505 
726 

63 

St 

366 

94 

1 .337 

171 

1,008 
4,544 

3,898 

N'port  News,  &c 

96 

New  York 

Boston 

Baltimore.. 

112 

341 

65 

291 

273 

1,290 
1,341 

Philadelphia 

07 

67 



Totals  this  week. 

17,873 

11,276 

13,104 

10,839 

11.657 

9.932 

74.681 

The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1917  and  the  stocks  to-night,  compared  with 
last  year:  


pts  to 

April.  5. 


1917-18. 


1910-17. 


This    \  Since  Aug 

Week.  ■    1  1917.' 


<  lalveston. 

Texas  City 

Tort  Arthur 

Aransas  Pass,  &c. 

New  Orleans 

Mobile 

Pensacola    

Jacksonville 

nail 

Itnmsw  irk 

Charleston 

Wilmington 

Norfolk 

N'porl   News.  Sec. 

\  <  h  York 

Boston 

Baltimore 

Philadelphia 

Totals 


3,187  1 


I7v 

1,013 


i.nos 
1,544 

:i.s>is 

f,2§6 

1 .3  1 1 

07 


,470.175 
66,948 

20.954 

,343.333 

90  822 

30.213 

117.001) 
5,931 


This 
Week. 


Since  Aug 
;  1  1916. 


34,045  2 


400 

10.177 

824 

2".8O0 
1,033 

1 .933 

8,407 


L.97  '• 
2,433 

77. 


358,951 

242,065 

35.074 

60.083 

283.306 

31.381 

768,403 

107.7.00 

153,649 

85.204 

12.132 
34.487 

7!. 070 

1,780 


Stock. 


191S. 


191. 


335. 9S3 


1  18,81 1 
16,824 

284.604 

!  2.7.00 
17.533 

10.91 1 

14 6.6iS 


S2 


141.111 

4.000 

34,912 

113~i09 

11.7.20 
26,523 

3.7.77. 


74.681  4.9;  "  3725.915.486  1.541.879  1.173.582 
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In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1918. 

1917. 

1916. 

1915. 

1914. 

1913. 

Galveston 

TexasCity,&c 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.  _ 
Norfolk    . 
N'portN.,&c. 
All  others 

13,187 

178 

29,932 

4,013 

15,127 

"l",668 

4,544 

3,898 

96 

2,698 

34,045 

400 

16,477 

824 

4,033 

1,000 

1,933 

969 

8,407 

7,284 

30,879 
6,190 

17,960 
3,419 

11,350 
3,000 
1,543 
4,770 

11,537 
1,149 
1,658 

70,759 
1,647' 

39,487 
3,128 

23,088 
7,000 
3,858 
2,309 

13,186 
5,762 
6,925 

30,494 
1,165 

22,820 
5,831 

22,209 

1,939 
1,975 
6,868 
6,287 
1,434 

34,496 
2,062 

20,306 
7,323 

14,071 
2,100 
2,711 
3,026 
8,198 
278 
634 

Total  this  wk. 

74,681 

75,372 

93,455 

177,149 

101,022 

95,205 

Since  Aug.  1. 

4,970,464 

5,915,466 

5,892,898 

9,214,934 

9,710,855 

9,039,025 

The  exports  for  the  week  ending  this  evening  reach  a  total 

of  15,848  bales,  of  which    were  to  Great  Britain, 

to  France  and    15,848   to    other   destinations.     Ex- 
ports for  the  week  and  since  Aug.  1  1917  are  as  follows: 


Week  ending  April  5  1918. 

From   . 

Vug.  1  1917  to  April  5  1918. 

Exports 

Exportev  to — 

Exportevto — 

from — 

Great 

Great 

Britain. 

France. 

Other. 

Total. 

Britain. 

France. 

Oilier. 

Total. 

Galveston-  _ 

444,875 

50,780 

15S.229 

653,884 

Port  Arthur 

8,102 





8,102 

Laredo,  &c. 



2,507 

2,507 

New  Orleans 

1,500 

1,500 

344,468 

128,545 

35,700 

508,7)3 

Mobile 





64,624 

1,000 

65,624 

Pensacola_- 

30,987 



30,987 

Savannah . _ 







163, SOS 

110,661 

121,995 

396,464 

Brunswick  _ 

96.514 

96,514 

Wilmington 



7,174 

35.9S9 

24,906 

68.069 

Norfolk 



60,492 

21,000 

2,003 

83,495 

Xew  York_ 

400,574 

93,913 

181,273 

075, 7G0 

Boston 

105.600 

23,164 

2,607 

131,377 

Baltimore.- 







76,340 

1.367 

2,652 

80,35'> 

Philadelphia 









26.984 

473 

27,451 

Portl'd,  Me 

1 ,600 



1,600 

Detroit 

1,623 

-.    _ 

1,623 

Pacific  ports 





14.34S 

14,348 



425,847 

425.S47 

Total 





15,848 

15.848 

1,833,771 

465,419 

959,192 

3,258,382 

Tot.  'le-n 

45.15S 

16,844 

43,091 

105.093 

2,211,790 

71S.812 

1,506,077 

4,430.079 

Tot.  '15-'16 

67.466 

20,289 

36,092 

123,847 

1,994,257 

633,858 

1,499,581 

4,127.096 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — ■ 

Apr.  5  at — 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Cont't. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans*. 

Savannah  

Charleston 

Mobile .  _   _ 

Norfolk 

New  York  * 

Other  ports  *__ 

10",666 

"750 

6~,666 
6,000 

7,000 

2,000 

14,000 

3",  666 
4,000 



15.562 
2,000 

2",  666 
1,000 

13,500 
1,000 
2,000 

2~,467 
400 

36,062 
15,000 
16,000 

3",217 

400 

11,000 

11,000 

299,921 

433.811 

268,604 

47.533 

13,607 

89,261 

135,018 

161,445 

Total  1918.  . 
Total  1917.  . 
Total  1916- . 

22,750 
28,204 
20,543 

30,000 

9,364 

22,560 

"166 

20,562 
32,983 
70,598 

19,367 
9.679 

18,447 

92,679 

80,230 

132,248 

1,449,200 
1,093,352 
1,206,411 

*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  still  been  on 
a  restricted  scale,  but  there  is  a  continued  trade  demand 
and  prices  reached  a  new  high  level  for  the  last  fifty  years. 
White  cotton  at  the  South  continues  scarce  and  the  demand 
for  it  is  pressing.  Even  the  lower  grades  are  now  said  to  be 
selling,  in  some  sections,  more  freely.  Strict  middling, 
1-inch  staple,  is  said  to  have  sold  at  the  South  at  as  high  as 
36 Yi  cents  Liverpool  and  also  American  trade  interests  have 
bought  with  little  interruption.  Old  crop  months  have  been 
especially  firm.  At  times,  too,  contracts  have  been  scarce. 
And  that  has  been  a  recurrent  feature  for  a  year  or  more. 
Spinners  have  been  calling  cotton,  they  have  big  contracts 
with  the  Government.  New  York  is  well  below  the  spot 
parity  of  Southern  prices.  Though  stocks  at  the  ports  and 
interior  towns  are  larger  than  those  of  last  year  by  consider- 
able, it  is  insisted  that  the  disparity  is  more  apparent  than 
real.  Much  of  the  cotton  is  said,  in  other  words,  to  be 
already  sold  to  European  and  American  trade  interests,  and 
only  awaits  ocean  tonnage  and  rail  transportation  to  move 
out  to  its  ultimate  destination.  At  the  South,  too,  there 
is  still  much  talk  of  the  food  crop  propaganda;  also  of  the 
scarcity  of  labor  and  of  fertilizers.  Texas  lias  had  rain,  but 
it  is  said  needs  more.  American  consumption  continues 
on  a  large  scale.  It  is,  of  course,  likely  to  be  larger  if  the 
army  is  greatly  increased,  and  there  is  said  to  lie  some  pros- 
pect of  its  being  increased  to  3,000,000  men.  Some  military 
authorities  recently  suggested  thai  it  should  be  increa 
From  4,000,000  to  5,000,000  men.     And  possibly  i his  may 

have  io  be  done.  Naturally,  thai  depends  upon  the 
eours-  of  events  across  the  water.  The  feeling  in  regard 
to  flie  war  was  more  cheerful,  when  the  German  drive  on  the 
Western  Front  slackened.  It  is  believed,  (oo,  that 
Great  Britain  will  imporl  more  freely  in  both  April  and 
May   of   American   cotton.       Its  stocks,   which   are     verj 

il,  show  bui  little  tendency  to  increase.  \nd  as 
many  look  for  a,  prolonging  of  the  wax  for  some  years, 
it     is    argued,     in     some    qua  England     ■■  Ml 

have   to   speed    up   its    importations   <>\   American    cotton, 

dally  a.  Manchaster  trade  is  actn         \    |   Lancashire 
mills  are  so  busy  that  it  seems  thai  they  have  had  •■>  rel 
some  business  with  Prance.     American  mill-  are  operating 


on  a  big  scale  with  the  coal  and  rail  and  water  freight  situa- 
tion greatly  improved.  New  England  mills  are  doing  so 
well  that  their  shares  are  steadily  rising.  Finally  nothing 
further  has  been  said  about  price  fixing.  Another  conference 
will  shortly  be  held  at  Washington  between  Government  offi- 
cials and  cotton  manufacturers  but  for  a  time  there  was  an 
idea  that  an  arrangement  will  be  reached  which  will  not  seri- 
ously, if  at  all,  distrub  the  normal  course  of  the  cotton  trade. 
Meantime  with  American  prices  33  to  36  cents  or  more  Liver- 
pool price  is  nearly  52  cents  per  pound  in  American  money. 
On  the  other  hand,  Texas  has  had  beneficial  rains  over  three- 
quarters  of  the  State.  And  this  means,  of  course,  a  distinct 
improvement  in  the  outlook  there.  East  of  the  Mississippi, 
moreover,  the  prospects  seem  favorable.  Field  work  in  not 
a  few  sections  is  understood  to  be  much  further  advanced  than 
usual  at  this  time  of  the  year.  Exports,  whatever  they  may 
be  in  the  future,  are  just  now  to  all  appearances  light. 
Ocean  freights  continuescarce  and  very  high.  And  as  re- 
gards the  acreage,  many  believe  that  it  will  be  increased. 
They  think  it  stands  to  reason  that  Southern  farmers  will 
find  it  hard  to  resist  the  temptation  of  existing  high  prices. 
And  more  than  one  member  of  the  trade  believes  that  if  cot- 
ton continues  to  rise  the  Government  may  find  some  meansof 
putting  a  check  on  it,  indirectly  if  not  directly.  Also,  the 
into-sight  figures  in  recent  weeks  have  been  larger  than  in 
the  corresponding  weeks  last  year,  and  the  spinners'  takings 
smaller  than  then.  The  bearish  week-end  figures 
for  several  weeks  have  attracted  some  attention, 
whatever  construction  may  be  put  upon  them  by 
believers  in  higher  prices.  And  speculation  is  down 
to  a  minimum.  Curiously  enough  too  the  New  York  stock 
in  licensed  warehouses  is  steadily  rising,  despite  talk  to  the 
effect  that  the  supply  of  warehouse  room  here  is  very  small. 
Somehow  or  other  it  is  being  found.  At  times  of  late, 
moreover,  Liverpool  has  been  selling  here  and  so  have  some 
of  the  trade  interests,  probably  in  closing  out  hedges  as  they 
secured  the  actual  cotton.  The  South  has  also  sold  to  some 
extent.  Many  have  felt,  too,  that  a  reaction  was  due  here 
after  the  recent  big  advance,  especially  as  the  technical 
position  has  become  more  or  less  impaired  by  the  wholesale 
liquidation  of  short  contracts.  This  need  not  be  wondered 
at.  Bears  have  certainly  had  severe  punishment  at  various 
times  thus  far  this  year.  Finally  some  are  holding  aloof 
awaiting  further  further  developments  in  regard  to  the  war 
in  Europe.  To-day  prices  declined  about  70  points,  owing 
to  reports  from  Washington  that  the  Price-Fixing  Committee 
of  the  War  Industries  Board  may  take  action  on  the  10  th 
inst.  looking  to  the  fixing  of  prices  on  cotton  goods.  This 
may  possibly  affect  raw  cotton,  especially  if  the  Com- 
mittee should  restrict  the  profits  of  the  mills.  Also  there 
were  good  rains  in  Texas  and  the  war  news  at  first  was  con- 
sidered rather  less  favorable,  though  it  improved  later. 
The  technical  position  was  weaker.  On  the  decline  Liver- 
pool and  American  trade  interests  were  buyers.  All  eyes 
are  now  on  Washington  and  the  price-fixing  question. 
Prices  for  the  week  show  a  substantial  advance.  Middling 
upland  closed  at  35.35c,  an  advance  of  110  points  for  the 
week. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


March  30  to  April  5 — 
Middling  uplands 


Sat.    Mon.    Tues.    Wed. 
H.     34.95     35.00     35.30 


Thurs.  Fri. 

36.00     35.35 


NEW  YORK 

The   quotations 
Apr.  5  for  each  of 

1918-C 35.35 

1917 20.55 

1916 12.00 

1915 9.90 

191  1 .13.50 

1913 12.60 

1912 11.00 

1911 14.50 


QUOTATIONS  FOR  32  YEARS, 
for  middling  upland   at  New    York  on 
the  past  32  years  have  been  as  follows: 


1910  c- 

.--35.35 

1902 _c  

9.19 

1909 

.--10.10 

1901 

S.lt 

1908 

.-.10. 50 

1900 

9.75 

1907 

...11.00 

1899 

6.19 

1906 

.--11.70 

1898 

6.19 

1905 

...   8.15 

L897 

7.11 

1904 

...14.00 

1896 

7.ss 

1903 

..-10.25 

1895-. 

6.38 

1894.C 7.75 

1893 8.38 

1892— 6.69 

1891 9.00 

L890  11.44 

L889  10.25 

1888 9.81 

1887 10.62 


FUTURES. — The  highest,   lowest  and  closing  prices  at 
New  York  for  the  past  week  have  be  n  as  follows: 


Saturday, 

Monday, 

" 

R 

. 

Frulav. 

Mar.  30. 

April     1. 

April    2 

April    3. 

1 

• 

Wee*. 

'.  prti 
it  inge 

Closing 

33.71    • 

33.65-.6S 

33.96-.01 

34.64   — 

— 

May — 

Range 

32 .80-  .65 

33.40- .86 

33  so-    : 

• 

Closing 

33.46-  1  • 

14.40-  60 

— 

Range 

—  —  — 

—  —  — 

—  . —  — 

—  —  — 

—  —  — 

—  —  — 

Clo 

33.0S    — 

33.12   — 

33.40   — 

;i  os 

Rani  ■ 

32.23-.94 

32. 62-. 00 

33  09-  18 



i 

Rani 

— 

83.16-  .86 

('in  ii 

1  '    0 

32.82   — 

13    In 

32  70 



e 

—  —  — 

— 

DAY. 

'   |  ,i 

i 

i 

1 

1 

1 

■ 

SI 



e 

31.69    - 

32.30   - 

—  —  _ 

n  06    ' 

81.71     16 

1 



31.18    17 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  aa  made 
up  by  oable  and  telegraph,  is  as  follows.     Foreign  stool 
n  <ll  as  i  he  afloal ,  are  i  In  uenl  ly 

all  foreign  fi|  brought  down  to  Thursday  evening. 

Hut     to    make      ill,-     total     tin'    complete    figures    for    to-night 

( Friday),  we  add  the  item  rom  the  United  States, 

including  in  it  the  exports  of  Friday  only. 

1018.  1917.  1016  I'm:. 

bales 

ndon  21  .( 23.000 

tt  Manchester 10        55.000        80.000      I 

[tain. 513.000      769,000  1.003.000  1,666.000 


Btock  mi  Hamburg. 

Stock  .it   i  . 

Btock  at  Havre  

Stock  :it   M 

Btock  :it  Barcelona ..      20.000 

Btock  al  Genoa 4.000 

Btock  at  Trieste.. 


'I. (HID 
•l.llltll 

6.000 

Kil. (Kin 

♦1,000 


'1 ,11(111 

•1.000 
310,000. 

13.000 

83.000 
110,000 

*1.000 


►34.000 

'.MT.dini 

250.000 

10.000 

41.000 

•4.000 


Total  Continental  stocks ioo.ooo     480.000      537,000  1.605.000 


Total  European  stocks 703.000 

India  cut, >n  afloat  for  Europe... 

Axner.  rioat  for  Europe..     160.000 

Egypt.  Brazil. &c., afloat  r,>r  Kur'pu      si), nun 

Stock  In  Alexandria,  Egypt 338.000 

Btock  in  Bombay,  India •570.000 

Btock  in  U.S.  ports 1,541 .870 

Btock  in  D.  s.  Interior  towns 1,270.758 

U.  s.  exports  to-day l  ,500 


240.000   1,510.000 
00.000 

1,824 

32.000 

100.000 

1.087.000 

1.338.650 


222.885 
42.000 

1  17. IKK) 

1.173.582 


1,061.28581.060.178 
66.416 


3.17l.(KK) 

130,000 

757.062 

■hi  000 

210.000 

730.000 

1.401 ,057 

877.272 

7.620 


Total  risible  supply.. 4.697.137  4,814.725  5.610.077  7 

or  the  above,  totals  of  American  and  other   descriptions  ae  as 
I  m  rican — 

Liverpool   stock bales.    200.000 

Manchester  stock 

Continental  stock *l 

American  afloal  tor  Europe 160.000 

U.  U.  ports  Blocks. .1,541.870   1,173,582 

D.  s.  Interior   stocks ...1.270.758  1.061.258  1.060.178 

U.  S.  exports  to-day 1,500        66,416 


5S0.000 

40.000 

420.000 

222.885 


613,000   1 

1  IS.  000*1 

320.824 
1.338.650  1, 


484.820 
follows 

213.000 
06.000 

330. 000 

7.272 
7.029 


Total    American 

Basl  Indian,  Brazil,  <S:c. 

Liverpool  stock 177.000 

London  stock.. 21.000 

Manchester  stock 29,000 

Continental  stock *2l  .000 

India  afloat  for  Europe.. 32  000 

Egypt.  Brazil,  &c,  afloat xo.OOO 

Stock  in  Alexandria,  Egypt 338.000 

Stock  in  Bombay,  India *570.000 


-.3.429.137  3.515.725  3,942.077  5.779.820 


110.000 

2  1.000 

6.000 

♦51.000 
99.000 
42.000 

117. 000 

820.000 


216.000 
55.000 
21,000 

•89.000 
65.000 
32.000 

100.000 
1.0K7.000 


305.000 

23.000 

29.000 

•169.000 

130.000 

•10.000 

210.000 

739.000 


Total  East  India.  &c 1.268,000   1.299.000   1.668.000   1.675.000 

Total   American.. .3.429.137  3.515.725  3.942,077  5.779.S20 


Total  visible  supply 

Middling  Upland,  Liverpool 

Middling  Upland.  New  York 

Egypt.  (Jood  Brown,  Liverpool.. 
Peruvian,  Rough  Good,  Liverpool 

Broach,  Fine.  Liverpool 

Tinnevelly,  Good,  Liverpool 


4.697.137  4,814,725  5.610.077  7.454.820 


24.95d. 
35. 35c. 
32.8Id. 
3900d. 
22.90d. 
23.15d. 


12.60d. 

20.55c. 
25.50d. 
18.75d. 
12.20d. 
12.38d. 


7.62d. 
12.00c. 
10.91d. 
13.00d. 

7.40d. 

7'52d. 


5.52d. 
9.80c. 
8.50d. 
9.25d. 
5.15d. 
5.26d. 


•  Estimated. 
Continental  imports  for  past  week  have  been  19,000  bales. 

The  above  figures  for  1918  show  a  decrease  from  last  week 
of  5,377  bales,  a  loss  of  117,588  bales  from  1917,  a  decline  of 
912,940  bales  from  1916  and  a  falling  off  of  2,757,683  bales 
from  1915. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Movement  to  April  5  1918. 

Movement  to  April  6  1917. 

Towns. 

Receipts. 

Ship- 
ments. 
Week. 

Stocks 

Apr. 

5. 

Receipts . 

Ship- 
ments. 
Week. 

Stocks 

Apr. 

6. 

Week. 

Season. 

Week. 

Season. 

Ala.,  Eufaula.. 

32 

4.301 

2.831 

9,474 

13 

9.193 

Montgomery  . 

180 

47.764 

1,359 

8,054 

239 

41,473 

375 

29.829 

Reims 

53 

33,864 

213 

831 

53 

20,893 

322 

6,711 

Ark.,  Helena.. 

138 

39.879 

227 

14.001 

857 

70,258 

1,856 

20,562 

Little   Rock.. 

3.0.H7 

215.513 

9,842 

53,003 

1,617 

214,805 

2.436 

33,855 

Pine    Bluff... 

1,000 

133,452 

1,515 

59.200 

939 

144,778 

94 

4  LOSS 

Ga.,  Albany 

15 

12,294 

50 

1.800 

15 

19.069 

98 

1,867 

Atliens 

863 

117.14S 

2.266 

31.751 

2,200 

97.416 

2.000 

25,144 

Atlanta 

5.8:t4 

302.826 

9,116 

60.027 

5.511 

275.612 

4.259 

72,354 

Augusta 

3,635 

417.574 

8,595 

136.0")3 

3,719 

347.776 

5,114 

99,570 

Columbus 

150 

34.989 

7,022 

574 

60.326 

2,443 

10,131 

Macon 

2,3:i4 

155.106 

2,201 

22.969 

3,294 

150.230 

2.6s4 

15,353 

Rome 

522 

52,527 

1,250 

11.792 

636 

54,190 

660 

7.350 

La.,  Khreveport 

90fi 

192,095 

755 

38,087 

1,265 

142.155 

1,710 

15,156 

Miss, Columbus 

20 

9,844 

48 

1,292 

72 

5,494 

17 

1,245 

Clarksdale  *.. 

400 

103.294 

900 

34.036 

60 

55.352 

151 

17.400 

Greenwood 

1,766 

123.121 

1,159 

40.302 

527 

106.954 

4 

24.093 

Meridian 

753 

33.190 

804 

10.401 

93 

19.985 

5,5 

5,498 

Natchez 

43 

50.944 

7.257 

230 

33.605 

987 

9,762 

VlOKSDUrg 

573 

29,175 

849 

7.833 

76 

15.801 

385 

4.023 

0    City.. 

InO 

87,808 

186 

15.418 



19.010 

409 

5.591 

Mo.,  St    LoulS 

31,700 

842,445 

30.666 

18.066 

1 1 .330 

831.438 

9,894 

87,388 

N.C  .('.r'nsboro 

400 

47,.r).r>2 

400 

9.500 

2.322 

66,043 

1,780 

0,912 

Raleigh 

385 

9,862 

400 

831 

134 

10.466 

225 

157 

(>.,  Cincinnati. 

1.427 

106.010 

3,400 

24,240 

1.054 

164.890 

1 ,503 

21.656 

Okla.,  Ardmore 

13.7.r)0 

124 

51.731 

250 

2,250 

Chli-kasha 

500 

06.230 

512 

7.000 

881 

76.734 

894 

8.460 

lluu'i) 

43 

83.353 

152 

5.692 

2.811 

27.803 

827 

8.084 

Oklahoma 

857 

42 . 1 36 

1 ,273 

4.257 

459 

30.S25 

246 

1 .075 

S  C  .Greenville 

4,767 

110.67S 

3.237 

24.070 

3.372 

120.638 

2,936 

27.520 

Greenwood 

13.200 

440 

5.900 

16.432 

. 

6.417 

Tenn. .Memphis 

39,822 

1,096,359 

28,971 

372.405 

14.747 

1,139.153 

21,533 

338.787 

Nashville 

35 

1.701 

132 

1 . 1 06 

458 

1.910 

490 

12 

Tex..  Abilene.. 

20.990 

678 

234 

58,054 

473 

1,501 

Brenham 

74 

20.934 

6C 

800 

14 

23.749 

3C 

2,238 

Clarksvllle 

40 

52.668 

4 

5.317 

611 

42.039 

402 

2,039 

Dallas 

l.oon 

123,705 

1,865 

15,000 

2.200 

112.421 

1,247 

7.000 

Honey  Grove. 

802 

00.133 

233 

7,394 

202 

80,420 

3  1 

BBS 

Houston 

10,216 

14,020 

201.366 

27.991 

2.331,095 

28,311 

125.351 

30.' 

,     102,370 

43C 

14,987 

8.08S 

127.192 

6,889 

San  Antonio.. 

29.616 



30 

115 

43.307 

97 

2,300 

Total.  41  towns 

115.24<1 

6,745,309 

128.087 

1270758 

91.151 

7.226.422 

97,694 

1061258 

»  Last   year's  figures  are  for  Crcenvllle. 


OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  tolegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Apr 
Shlpih 

...30 

\  i  i  Mo  ■ 

I  land 176 

\  la  I 

Innatl 

Virginia  point* 

\  la  other  routes,  A:c _ 9.641 


-1017-18 


' 


I 
- 


17 

.Si  nee 
Auij.  1. 

I 

5 

- 

712.321 


Toi  iveriand 40,013 

land  to  N    V 

Bet  ween  Interior  town,   

Inland,  *c,  from  South. 23.721 


1 ,08  I  1 .007 


: .29.801    1.015.624 


■ 

2  046 

16  151 


. 


21.681       575.057 


i  il  net  overland* 19.212      968.711         14.827  1.460,040 

'Including  movement  by  rail  to  Canada,    a 

The  foregoing  shows  the  week's  net  overland  movement 
Ikls  been  19,212  bales,  against  14,827  bales  for  the  week  last 
year,  and  that  for  the  Beason  to  date  tl  net  over- 

land exhibits  a  decrease  from  a  year  ago  of  490,320  hales. 

1917-18 1916-17 

In  Sight  and  Spinners'                                      Since  Since 

Takings.                               Wick.           Aug.  1.  Week.           Aug.  1. 

Receipts  at  ports  to  April  5 74.681     4.070.464  76.372     5. 915.466 

Net  overland  to  April  6 10.212        068.711  14.827     1.4.V1010 

Southern  consumption  to  Aprfl  6a  86.000    2. 903. 000  90  000    2.870.000 


Total  marketed 178.803 

Interior  stocks  in  excess *l  2 


8.842.175 
016.266 


180.199 
♦3.543 


10.250.506 
707.524 


Oame  into  sight  during  week. 
Total  in  sight  April  5 


.166.055      176,656 

.       9.758.441       


10.958.030 

North.  spinnV  takings  to  April  5  38,279     1,577,110       29.638     2,335.602 

'Decrease  during  week,     a  These  figures  are  consumption;  takings  not 
available. 

Movement  into  sight  in  previous  years: 

Week —  Bales.    I      Since  April  1 —  Bales. 

1916— April  7 180.982  '  1915-16— April     7 10.2 

1915— April  9 230.11811914-15— April     9 13  1- 

1914— April  10 126,497  1 1913-14— April  10 13.460.310 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. 


Week  ending 
Apr.  5. 


Galveston 

New  Orleans. 

Mobile 

Savannah  

Charleston 

Wilmington.. 

Norfolk 

Baltimore 

Philadelphia  . 

Augusta 

Memphis 

Dallas 

Houston 

Little  Rock.. 


Closing  Quotations  for  Middling  Cotton  on- 


Salurday.  Monday.   Tuesday.]  Wed'day.  Thursd'y.    Friday. 


HOLI- 
DAY. 


34.00 

33.63 

33.50 

33  5* 

33 

33 

33.50 

33.50 

35.20 

34.13 

33.75 

33.65 

34.00 

33.75 


34.00 

34.25 

34.00 

34.25 

31.00 

34.00 

33  *4 

34 

33  % 

33  K 

33  % 

33  H 

33.75 

33.  S3 

34.00 

3400 

35.25 

35.55 

34.63 

3^.75 

34.00 

31.25 

33.65 

33.95 

34.00 

34.20 

33.75 

33.75 

34.75 
34.25 

35  00 

34>A 

34 

34 

34. 50 

34. 25 

36.25 

35.25 

34.25 

3445 

31.75 

34.25 


34.25 

34  50 

35.00 

34  X 

34 

34 

34  63 

34.75 

35.60 

35.25 

31.25 

33.90 

34.10 

34.25 


NEW  ORLEANS  CONTRACT  MARKET. 


April 

May 

June 

July 

Alienist 

October  .  . 
December 
January.. 
Tone. — 

Spot 

Options 


Saturday. 
Mar.  30. 


HOLI- 
DAY. 


Monday,]  Tuesday.'  Wed'day. 
April     I.April    2JApril    3. 


Thursd'y.]  Friday, 
April    4.  April    5. 


32. 08-. 11  32.06-.09  32.28-.50  33.15  — 
32. 08-. 11  32. It-. 12  32.33-.37  33. 20-. 22 
32. 08-. 11  32.11-.13  32.33-.35  33.20-.22 
3i.50-.51  31. 55-. 56  31. 76-. 7932. 58-. 59 
31.20-.25  31.40-.42  31  61-. 61  32  13-. 45 
30.30-.34  30. 38-. 40  30. 57-. 60  3 1.34- .38 
30.03-. 05  30.11  —  30.28-.30  31.04-.16 
29. 92-. 94  30. 00-. 05  30. 13-. 15 


Steady 
Steady 


Steady 
Steady 


Steady 
Steady 


32.45   — 

32. 50-. 62 
32. 50-.  62 
31.71-.80 
31  59-62 
31  50-. 70 
30.25-30 
30.88-.90  30.10-.12 


Steady 
Steady 


Steady 
Steady 


MARKET  AND  SALES  AT  NEW  YORK. 


Spot  Market 
Closed. 

Futures. 
Market 
Closed. 

SALES. 

Spot. 

Contract    Total. 

Saturday 

Monday  _. 

Steady  70  pts  adv.. 

Quiet  5  pts  adv 

Quiet  30  pts  adv 

Steady  70  pts  adv  .. 
Quiet  65  pts  dec 

HOLIDAY 
Firm _ 

400 

400 

Tuesdav 

Wednesday. 

Strong    . 

Thursday  ._ 

Firm 

Friday..    .. 

Barely  steady.. 

Total    ... 

400 

400 

WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphio 
reports  to  us  this  evening  from  the  South  indicate  the  pre- 
cipitation has  been  moderate  to  light  on  the  whole  where 
rain  has  fallen  during  the  week,  but  beneficial  as  a  rule. 
Light  to  heavy  rains  are  reported  from  Northeastern  and 
Central  Texas. 

Galveston,  Tex. — Light  to  heavy  rains  have  occurred  in 
Northeastern  and  Central  Texas  and  in  different  localities 
in  other  sections.  We  have  had  rain  on  two  days  during 
the  week,  the  precipitation  being  fifty-six  hundredths  of 
an  inch.     Minimum  thermometer  66,  maximum  78,  mean  72. 

Abilene,  Tex. — Rain  has  fallen  on  one  day  during  the  week, 
the  rainfal  roaching  four  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  68,  the  highest  being  92  and  the 
lowest  44. 

Brenham,  Tex. — There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  going  twenty-eight  hundredths  of 
an  inch.  The  thermometer  has  averaged  80,  ranging  from 
62  to  88. 

Brownsville,  Tex. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  64  to  94,  averaging  79. 

Cucro,  Tex. — Dry  all  week.  Minimum  thermometer 
66,  highost  94,  mean  80. 

Dallas,  Tex. — We  have  had  good  rain  on  one  day  during 
the   week,    the   rainfall   being   one   inch   and   ninety-eight 
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hundredths.     The  thermometer  has  ranged  from  54  to  94, 
averaging  74. 

Huntsville,  Tex. — There  has  been  rain  on  one  day  during 
the  week,  to  the  extent  of  thirty-two  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  58  to  88,  averaging  73. 

Kerrville,  Tex. — It  has  rained  on  one  day  during  the  week, 
the  precipitation  reaching  sixteen  hundredths  of  an  inch. 
Minimum  thermometer  54,  maximum  96,  mean  75. 

Lampasas,  Tex. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  eighteen  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  46  to  98,  averaging  73. 

Nacogdoches,  Tex. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  being  fourteen  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  58  to  86,  averaging  72. 

Palestine,  Tex. — Rain  has  fallen  on  two  days  of  the  week, 
to  the  extent  of  eighty-four  hundredths  of  an  inch.  Minimum 
thermometer  58,  highest  90,  average  74. 

Paris,  Tex. — There  has  been  good  rain  on  one  day  during 
the  week,  to  the  extent  of  one  inch  and  twenty  hundredths. 
The  thermometer  has  ranged  from  50  to  90,  averaging  70. 

San  Antonio,  Tex. — Dry  all  the  week.  Average  thermo- 
meter 81,  highest  100,  lowest  62. 

Taylor,  Tex. — Rain  has  fallen  on  two  days  during  the  week, 
the  rainfall  reaching  thirty-four  hundredths  of  an  inch. 
Minimum  thermometer  56. 

New  Orleans,  La. — There  has  been  rain  on  three  days 
during  the  week,  the  precipitation  being  ninety-nine  hun- 
dredths of  an  inch.     The  thermometer  has  averaged  73. 

Shreveport,  La. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  being  one  inch  and  twenty-five  hun- 
dredths.    The  thermometer  has  ranged  from  53  to  88. 

Vicksburg,  Miss. — It  has  rained  on  one  day  during  the  week, 
the  precipitation  reaching  eleven  hundredths  of  an  inch. 
Minimum  thermometer  53,  maximum  85,  mean  67. 

Mobile,  Ala. — With  good  rains  planting  is  progressing 
rapidly.  Rain  has  fallen  on  five  days  during  the  week,  the 
rainfall  reaching  one  inch  and  eighty-six  hundredths.  The 
thermometer  has  ranged  from  54  to  83,  averaging  68. 

Selma,  Ala. — It  has  rained  on  three  days  during  the  week, 
the  precipitation  reaching  thirty  hundredths  of  an  inch. 
Minimum  thermometer  49,  maximum  86,  mean  65.5. 

Savannah,  Ga. — There  has  been  rain  on  three  days  during 
the  week,  the  rainfall  being  eighty-six  hundredths  of  an  inch. 
The  thermometer  has  averaged  66,  the  highest  being  88  and 
the  lowest  48. 

Charleston,  S.  C. — It  has  rained  on  two  days  during  the 
week,  the  precipitation  reaching  thirteen  hundredths  of  an 
inch.  The  thermometer  has  averaged  69.  ranging  from  47 
to  80. 

Charlotte,  N.  C. — We  have  had  rain  on  one  day  of  the  week, 
the  precipitation  being  thirteen  hundredths  of  an  inch. 
Minimum  thermometer  40,  maximum  83,  mean  62. 

Memphis,  Tenn. — We  have  had  rain  on  two  days  during 
the  past  week,  to  the  extent  of  twenty-one  hundredths  of 
an  inch.  Average  thermometer  65,  highest  87  and  lowest  51. 
March  rainfall  seventy  hundredths  of  an  inch;  smallest  for 
the  month  on  record. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1917. 

1916. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  March  29 - 

Visible  supply  Aug,  1 

American  in  sight  to  April  5 

Bombay  receipts  to  April  4 

Other  India  ship'ts  to  April  4.- 
Alcxandria  receipts  to  April  3-- 
Other  supply  to  April  3* 

4,702.514 

1~6~6~055 

655,000 

62,000 

68,000 
67,000 

2,814,776 

9,758,441 

1,210,000 

64,000 

697,000 

140,000 

4.831,039 

176~.656 

80.000 
7,000 
8,000 
5,000 

3,198,251 

10,958.030 

1,815.000 

1  VS. 000 

633,000 

138,000 

Total  supply 

4,940,569 
4,697,137 

14,684,217 
4,697,137 

5,107,695  16,930,281 

Deduct — 
Visible  supply  April  5 

4,814,725'  4,814,725 

Total  takings  to  April  5.a . 

Of  which  American..    _. 

243,432 

183.432 

60,000 

9.987.080 
7,849,080 

2.138.000 

292,970  12.115.556 
224.970    9.530,556 

68,000     2.5S5.000 

•Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  includes  the  estimated  consumption  by  Southern  mills, 
2.903,000  bales  in  1917-18  and  2,876,000  bales  in  1910-17— takings  not 
being  available — and  the,  aggregate  amounts  taken  by  Northern  and 
foreign  spinner-,  7,084,080  bales  in  1917-18  and  4.946.080  bales  in  1916-17. 
of  which  4,9 16.080  bales  and  6.649,556  bales  American.     6  Estimated. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
March  13. 

1917-18. 

1916-17. 

1915-16. 

Receipts  {canlars) — 

This  week 

90.627 
4.929.729 

81,279 
4,577.484 

68.217 

Since  Aug.  1 

4,385.229 

Exports  (bales) — 


To  Liverpool 

To  Manchester 

To  Continent  and  India. 
To  America 

Total   exports 


Since 
Week.}  Aug.  1. 


6.255  139.826 


4.152 


-  10,407  370,372 


153.905 
54,008 
22.513 


Since 
Week.' Aug.  1. 


155,783 

109,836 

822    97.927 
105.215 


I    Since 
Week.]  Aug.  1, 


engaged,  and  therefore,  indifferent.  We  give  prices  for 
to-day  below  and  leave  those  for  previous  weeks  of  this 
and  last  year  for  comparison: 


3.302'177,727 
2.720  117.3S0 
3,597  130,996 
5,416  173,033 


822  468.7611  15.031  599.13!) 


BOMBAY  COTTON  MOVEMENT. 

January  21. 

Receipts  at — 

1917-18. 

1910-17. 

1915-16. 

Week. 

.Since 
Aug.   1. 

We«k. 

Mnot 

Aug.   1  . 

II  <-/. 

Sinrr 
1  ?/  a     1  . 

Bombay .- 

-10. nno 

1 .080.000 

78  000 

1  .170  one 

in  •  000 

1,183  nii'i 

MANCHESTER  MARKET.— Our  reporl  by  cable  from 
Manchester  states  that  the  market  is  quid,  the  advance 
serving  to  check  business.     Producers,  however,  arc  fully 


1918. 

1917. 

8  4  lbs.  Shirt- 

Cot'n 

84  lbs.  Shirt-     Cofn 

32s 

ings  Common 

Mid. 

32s  Cop 

ings.  Common 

Mid. 

I'wist 

to  finest. 

Uv's. 

Twist 

to  finest. 

Up's. 

Feb. 

d. 

a. 

s.  a.           a.  d 

A. 

d. 

d. 

3.  d.           a.  d. 

d. 

15 

38  >4 

@ 

40  4 

18  4H@25  9 

23.01 

15H 

@ 

16H 

9     1^@11  9 

10.86 

22 

■iH>4 

(<>) 

40  4 

18  4M@25  9 

23.15 

15?* 

© 

16  H 

9     0     ©11  7M 

11.33 

Mar 

1 

39  K 

@ 

40 '4 

18  4H@26  9 

23.81 

155* 

<a 

16»4 

9     1H®11  9H 

11.48 

8 

40 

(<4 

40?4 

18  4«©26  9 

23.59 

ibH 

© 

16H 

9     4H@12  0 

11.94 

15 

41 

(d> 

43 

18  4H®26  9 

23 .63 

15** 

® 

17 

9     5     ©12   1H 

12.08 

22 

41  J* 

m 

44  H 

18  4H@26  9 

24.10 

16 

© 

17H 

9    5     ©12  m 

12.47 

29 

41  V* 

® 

44  4 

18  4M@26  9 

24.32 

16  % 

© 

18 

9     4     ©12  4H 

12.77 

Apr. 

5 

Vl% 

@ 

IhVi 

19  10!^  ©28  m  2- 

IRS 

© 

18 

9     4     ©12  4H 

12.69 

LIVERPOOL. — Sales,  stocks,  &c,  for  past  week: 


Mar.    29. 
14,000 


April  5. 
20.000 


7.000        10.000 


Mar.    15.   Mar.    22. 

Sales  of  the  week. 18,000        30,000 

Of  which  speculators  took 

Of  which  exporters  took 

Sales.  American 9,000 

Actual  export 

Forwarded 58,000 

Total  stock 474,000 

Of  which  American 293,000 

Total  imports  of  the  week 70,000 

Of  which  American 44,000 

Amount   afloat 207,000 

Of  which  American 121,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


11,000 

63~.666 
460,000 
281,000 

45.000 

29,000 
192.000 

92,000 


33.000 
458.000 
284,000 

40.000 

36.000 
131.000 

60.000 


60.000 

467.000 

290.000 

64,000 

46,000 


Sdot. 

Saturday. 

Mondy. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     ( 
12:15      { 
P.M.     1 

Moderate 
demand. 

Moderate 
demand. 

Moderate 
demand. 

Mid.Upl'ds 

Good  Mid. 

Uplands 

24.56 
25.08 

24.63 
25.16 

24.95 
25.48 

Sales 

HOLIDAY 

HOLIDAY 

HOLIDAY 

5,000 

5,000 

5,000 

Futures. 
Market      / 
opened  \ 

Steady 

28@31  pts. 

advance. 

Quiet 

10®  13  pts. 

advance . 

Steady 

25© 30  pts. 

advance. 

1 

Market,     1 

4             { 

P.M.     I 

1 
I 

Quiet 

33@43  pts. 

adv. on 

new, 
24  pts. 
on  old. 

Steady 
34@41  pts. 
adv. on 
new, 
17  pts. 
on  old . 

Steady 
110*14  pts. 
adv.  on 
new, 
12  pts. 
on  old. 

The  prices  of  futures  at  Liverpool  for  each  day  follow: 


Mar.  29 

to 
Apr.  5. 

Sat. 

Tues. 

Wed. 

Mon. 

Thurs. 

Fri. 

12)i 

\2V2\2}4.     4 

12M     4 

\2M 

4 

12)4 

4 

12)4 

4 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.  m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

Ncic  Contr't 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

April     

24  75 
24  55 

87 

09 

21 

41 

32 

May 

59 

so 

00 

23 

14 

June 

24  41 

45 

6fi 

85 

08 

(IS 

July 

24  28 

32 

70 

93 

S2 

August 

24  08 

12 

32 

50 

73 

62 

Old  Contract 

Holiday 

Holiday 

Holiday 

April 

23   -11 

41 

48 

58 

80 

70 

Apr. -May  . 
M  ay-June  . 

23    33 

33 

40 

50 

72 

62 

23  25 

25 

32 

42 

64 

54 

June-July  . 

23   17 

17 

24      34 

56 

46 

BREADSTUFFS 

Friday  Night,  April  3  191S. 

Flour  has  been  quiet.  Consumers  are  being  supplied  by 
current  receipts,  however,  and  substitutes  are  now  dull  and 
somewhat  weaker  in  price.  Daily  receipts  on  old  orders 
supply  the  local  trade.  Predictions  of  a  famine  current 
some  time  back  have  not  been  and  will  not,  it  seems,  be 
verified.  Very  little  new  business,  however,  is  being  done. 
Mills  are  offering  very  sparingly.  Many  of  (hem  have  sold 
their  entire  allotment.  Where  they  have  not  done  so  the 
Government  has  taken  alarge  proportion  of  their  production. 
It  looks  as  though  considerable  flour  is  still  to  come  forward, 
judging  from  the  fact  that  some  of  the  recent  receiptswere 
shipped  from  mills  as  far  back  as  November  and  December. 
In  other  words,  a  good  deal  of  flour  blockaded  on  the  roads 
by  tho  worst  winter  in  eighty  years  is  still  coming  in.  Also 
if  the  movement  of  wheat  crop  is  stimulated  by  Government 
action  against  wheat  hoarders  it  is  at  least  conceivable 
that  mills  will  be  able  to  get  more  wheat  and  speed  up  produc- 
tion. Substitutes  are  slow  of  sale,  but  if  the  percentage 
of  admixture  with  wheat  flour  is  to  be  increased  as  some  aro 
prophesying  it  will  naturally  mean  a  larger  business  in 
substitutes  than  has  been  the  case  heretofore.  In  Liverpool 
local  mills  are  active  with  supplies  fair.  Foreign  arrivals 
there  aro  good.  Export  offerings  are  better,  but  holders 
remain  firm. 

Wheat  has  continued  firm,  owing  to  scarcity.  There 
seems  littlo  or  no  prospect  that  trading  in  wheat  futures  will 
be  resumed,  though  (hen-  has  been  some  irossip  to  the  effect 
that  it  might  be.  The  winter  wheat  crop  is  looking  well  and 
may  turn  out  to  be  200,000,000  bushels  larger  than  last 
year.  Tho  American  and  Canadian  spring  wheat  are,  more- 
over, beginning  well.  Bui  the  need  of  wheat  is  so  great 
the  world  over,  especially  in  Europe,  that  to  many  it 
seems  improbable  that   the  Government  will  permit  a  return 

to  trading  in  futures.  Wheat  lias  just  been  removed  from 
the  menus  of  several  hundred  of  this  country's  leading  hotels 
in    response    to    a    request    from    the    food    Administration 

.•it,  Washington  that  "every  well-to-do  person  in  the  United 
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States  Bhould  pledge  complete  abstinence  from  wheal  until 
tbenext  harvest.  This  is  with  th<  aim  of  supplying  the  impe™ 
:,"V  I  the  All-       Meanwhileil  loofcs  aa  thoueh  the 

wheal  in  both  the  United  Stab  mada 

will  be  greatly  increased.    In  France  the  condition  of  the  cron 


is  said  to  be  favorable.  It  looks  as  though  the  French  crop 
would  be  larger  than  thai  of  lasl  year  in  spite  of  the  hortagS 
of  fertilizers,  rhe  seeding  of  spnng  wheal  is  now  pi 
rapidly  m  France  and  the  sowing  will  greatly  exceed  thai  of 
art  spring.  In  Italy  crop  prospect*  continue  good.  In 
Spain  the  weather  conditions  are  more  seasonable  and  the 
fanning  outlook  is  better,  with  ample  moisture.  Supplies  in 
Spain  are  coming  forward  more  freely.  In  the  United  King- 
dom the  weather  has  been  mild.  Good  progress  has  theri 
forebeenmade  in  plowing  and  sowing.  fruiter  whea  stS 
ooksw,!.      n  North  Africa  the  ou&ook  is  very  favorable 


flioting 


uncertain,  as  the  advices  are  con- 
regarding     the     result     of     new     seedii  i„ 
"'    mam,    however,     prospects    do    not    look    favora- 
ble  in    Russia      From    present    appearances    there    is    no 
Ucehhood  oi  the  United  Slates  Government  advancing  the 
price  oi   wheat;  the  needs  of  the  Allies  are  too  great 
would  ook  too  much  like  profiteering.     Moreover  the  Food 
Administration  at  Washington  is  after  wheal  hoarded 
s  sad  that  ,t   has  discovered  considerable  wheat  on  farms 
which  has  been   held  for  some  time  past.     If  the  owners 
refuse  to  sell    n  will  be  seized.     Every  enlightened  ,      I 
of  the  grain   trade  hopes  the  Government  will  succeed  S 
bringing -about  a  freer  movement  of  wheat  in  this  eountrv 
rhe  worlds  shipments  of   wheat  last  week  were  4,203  ()(')() 
mshels.     On  the  Pacific  Coast  the  crop  outlook  is  favora  lie 
and  ear  shortage  is  gradually  being  relieved.     Mill  opera! 
tions  there  continue  active.     The  Chicago  "Tribune"  savs 
a  wheat  crop  close  to   the  billion-bushel  mark  is  wi  h  n 
he   range    of    possibilities    this    year.     The    recent    rains 
m   the   Southwest   have   removed   the   only  real  cause   for 
alarm   that  had  existed.     The  available  supply  in  North 
:'SandT°aSed     ]-ast    ,Week     6,279,000     bushels      as 

:  i'?nnn \n°t1Crea^-m  V16  same  week  last  year  of 
^,167  000  bush.     This   makes   the   total   American   snr.nl v 

and  iSVofi'nnn'?00  Sft  again^n  130>^,OoS a  ye^go 
and  lo4,306,000  for  this  time  in  1916.     Snow's  report  gives 

ToV.^fn011^^011  as J9.3%  against  63.4  last  £a>and 
/9.3  last  December.  Winter  killing  was  the  smallest  in 
many  years.     There  is  talk  of  a  possible  winter  wheat  crop 

last  year.     Australian  advices  state  that  good  rains  have 
faUen   which  will  put  the  land  in  good  condition  for  plowing 
It  is  officially  reported  that  there  are  at  present  165  000,000 

Wfn.  SSSf-  h,ddp  Sere-  Stora^e  accommodation  suff - 
.?  W  oue"thlrd  °f  the  average  normal  Australian  harvest 
has  been  recommended;  this  is  to  be  in  the  form  of  silos  of 
reinforced  concrete  having  a  capacity  of  50,000  bush,  each 
Plans  are  being  devised  to  eliminate  the  weevil  Mills 
continue  active  manufacturing  flour  for  the  Imperial  Gov- 
ernment. Flour  is  being  stored  awaiting  shipment  and  is 
clearing  in  moderate  quantities  for  Europe. 

DAILY  CLOSING  PRICES  OF  WHEAT  IN  NEW  YORK. 

Sat.  Mon.  Tues.  Wed.  Thurs'  Fri 
226  226  226  226  226  226 
229   229   229   229   229   229 

Indian  corn  declined  with  less  demand  and  falling  cash 

™£eLt     °+U  the  lrt,  instJ-  cash  Prices  at  Chicago  topped 
10  to  15  cents  on  good  grades,  while  poor  sample  grades  wVre 

aTlow^f™'  fa"mg  2?  *  25  cfn,ts-     Sales  weS  made  It 
tnrfhA-  3v°  ?ntS ?er  bu,shel>  while  industries  bid  90  cents 

forwarH    gFSt  ^f  ■     A  -g0°d.  deal  of  P°or  co™  is  oommg 
orward      Even  at  low  prices  it  sells  slowly.     Receipts  at 
terminal  points  are  well  above  those  of  last  year.     Amend- 
ments to  the  rules  of  the  Chicago  Board  of  Trade  are  to  be 
voted  on  to-morrow,  April  6th      They  provide  for  a  new 
;;tlf2fr*h  shf  b*  No    4  inixPed  toconLannno" 
o  o.  r     aa-7p  of  m°lstu™-     Other  grades  will  be  deliver- 
able at  fixed  differentials,  if  the  new  rule  goes  into  effect   as 
very  probably  ,t  will.     On  April  2  there  was  an  election 
h££S£  Chlca^and  the  Board  of  Trade  was  closed      The 
favorable  crop  outlook  for  wheat  and  oat  crops  has  had  a 
ore  or  less  depressing  effect  on  corn.     If  the  new  rule  is 

i      Hnf  SllT*!  t0  N°-  t4  ,miX6d  COrn'  ft  is  beli°ved  that 
n  acting    will    be    larger.  ^July    may    even    become    active 


"  UI/J    ■   LOSING    ri.i.   i  )kK 
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llT-jr  to  alitor  ,. 

clined,  partlj   in  sympathy  with  corn.     Liquid*- 
been  hi  To  make  mattei 

port  demand  has  fallen  off.     Expon  operations  ma5 
be  brought  down  to  a  steictly  cash  basis.     Receipts  at  the 
fcaye  been  large.     Farmers  are  plainh  anxiou 
bodj   believes  thai  the  acreage  will  b\  enon 
with  reasonably  good  weather  thai  the  crop  will  be  oorre- 
•ndingh  large.     And  it  is  also  believed  thai  the  Food  Ad- 
ministration will  set  its  face  against  very  high  prices      Prem- 
iums al   Chicago  and   the  Northw<  reduced 
Overmqsl  oi  the  belt  the  weather  has  been  favorable      & 
ricial  rains  nave  promoted  germination.     Field  work  is  well 
m  advance  of  ttoal  of  last  spring.     The  tendency  is  plainly 
towards  a  weekly  increase  in  the  visibl  supplj  ai  least  for  a 
tune,      ro-morrow,  April  6,  the  Chicago  Board  of  Trade  will 
vote  on  the i  question  of  a  proposed  new  contract  grade  of  No  3 
white,  with  other  grades  deliverable  at  fixed  differentials 
The  rule  seems  likely  to  be  adopted  and  it  may  result  in 
hxrger  trading     Certainly  that  is  the  view  of  a  good  many. 
On  the  other  hand   the  visible  supply,  after  all,  is  still  small, 
and  it  is  a  fact  that  therehasbeen  no  considerable  accumula- 
tion of  stocks  in  spite  of  liberal  receipts.     The  unavoidable 
inference   is    that   consumption    is   good.     At    times     too 
prices  have  been  firm  at  Minneapolis.     That  was  noticeably 
the  case  on  the  2d  inst     when  the  Chicago  market  was  closed 
as  usual  on  Election  Day.     The  immediate  future  of  prices 
hinges  largely  on  the  attitude  of  exporters.     It  would  seem 
that  Europe  woud  have  to  buy  American  oats  freely,  though 
there  may  be  a  lull  in  purchases  from  time  to  time  durine 
the    present    year      Undoubtedly,    however,    the    military 
needs  are  large.     Snow's  report  says  oats  seeding  was  very 
early  under  perfect  weather  and  soil  conditions,  and  acreaee 
materially  increased.     The  crop  is  up  with  a  good  sta£d 
as    far    north    as    southern    Illinois    and    central    Missouri 
i°i "day2rices  declined.     Crop  reports  were  generally  favor- 
able     There  was  a  good  cash  demand,   however,   and  at 
one  time  during  the  day  prices  were  higher.     For  the  week 
they  show  some  decline,  however. 


Fri. 


DAILY   CLOSING    PRICES    OF    OATS    IN    NEW    YORK 

(is_  iiea-  Thurs. 

Xo.'2^,'(i_105V--106H     1°4M-105«     104M-105H  104M-105H         104>J 

lOfl'4-107^     105H-106H     104H-105K     104H-105M  104H-105M         105 

DAILY    CLOSING    PRICES    OP    OATS    FUTURES    IN    CHICAGO 

Sat.     Mon.    Tues.     U'ecf.  Thurs.    Fri.' 
85         83^      Hoi.     S5H     85*     84  li 


-$5  15 
-4  52* 


No.  2  red cts 

No .  1  spring ~_  _Y_ 


May  delivery  in  elevator cts. 

The  following  are  closing  quotations: 

FLOUR. 

8S::::::::::::,j8LTlJ^:?^g^^to>- 
&«-::-::::::  !L9?|  »8  BaN^rodS-Portagvsirfey: 
whi1?/     •    sacks  10° lba:  «--    Nos-  2: 3  and-i:::::::::::  1 U 

Corn  Hour  ..—."""""i  fg  %&££**:  2.  3  and  4""     6  II 

Oats  goods-Carload,  spot  del.  10  95 
GRAIN. 
Wheat— 


7  red.-. $2  26 

y>"ng  - 2  29 

1  Northern 2  28 


No 
No 
No 
Corn- 
No.  3  mixed nom. 

No.  2  yellow 2  20 

No.  3  yellow 1  97* 

No.  4  yellow __~  1  99* 

Argentine 2  50 


Oats — 

Standard .  SI  04U 

No.  2  white "105 

No.  3  white 1  04 

BaH°vlWhlte I::::    103* 

feeding $180®    190 

Malting 2  00®   2  20 

Rye — 

Western 2  65 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below^are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  nyer  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been- 


Receipts  m — 


\t.rl    ..V,^*i,~_  n°         ,      ,•'         aJ     ovou    uouomo    active. 

\nd  another  result  no  doubt  would  be  a  larger  hedrine 

M"L  An   brtJ*   woll-ld   he   better   for   allToncerS 


No  doubt  there  will  be  a  large  corn  acreage  this  year       In 

Argentina  condition  of  the  eorn  crop  is  reported  as  L o 'ruble 

posjH.Ms  point  to  a  good  harvest;  samples  show  JSod 

.'^    in,         ,/VS,'rV,iS    :}r,'.hsht    ?hcre-     Tho    tonnage    at 
I}  iu.U\^.J!°its  »| , slowly  increasing.     The   cash   demand 


Chicago 

Minneapolis 

Duluth 

Milwaukee  -- 
Toledo 

Del  r..ii 

Cleveland  -. . 
St.  Louis 

Peoria 

Kbiwbb  City. 
Omaha 


Total  wk. 

Same  wk. 

Same  wk. 

Blnce  Aui; 
1917-18 
1916-17 
1916-16 


Flour. 


IVIient. 


Corn. 


33,000 


bbls.lMlbs. \bush.  60  lbs. 

1!U,000  125,000 

804,000 

24,000 

37.000 

IS, 000 

6,000 

3,000 
1  79,000 
61,000 
167,000 

70.000 


1 ,000 

8,000 

05,000 

32.000 


330.000 
440,000 

370,000 


Oats. 


1.483,000 
6,896,000 
6,978,000 


busli.  56 /6s. 

2.540,0001 

453.000 

4,000 

825,000 

98,000 

206,000 

66.000 

1.043,000 

836,000 

992.000 

1.672.000 


S. 734, 000 

4.173.000 
4.104.000 


[1.827.000  144.657,000  ir.7,50S,000 


bush.  32  Ms 

2,650,000 

1,773,000 

5.000 

1.042,000 

107,000 

4S.000 

73,000 

1.45S.O00 

460,000 

353.000 

832.000 


Barley. 


buth.igtbs. 
442.000 

890.000 
64.000 

303.000! 
73.0001 


Rye. 


bush.b&lbs. 

99,008 

236,000 


8.801,000 
5.207,000 
3, 971, 000 


3.0001 

4f.,00() 
27,000 


07.000 
13,000 

" 1.666 

20.000 
10.000 


l  ,848.0001      440,000 
1.260.0001      311.000 

2.094,000,       365.000 


239,342,000  42.462,000  20,886,008) 


a    the  West   has  fallen  oti  noti^.    Sh  PP  ng        in" 
Jt  Chicago  ^der  eating  railroad  conditions1*  Satrfffi 

«       Mion [-      Hes.des    the  visible   supply   gained   very   notioe- 
I     her  f         •  Pf1^8  danced  slightly  and  they  end  a  shade 

ig   er  foi    the   week.      There   was   better   buying   by   house, 
c-as.   eonneet  ,ons  a.    Chicago,    the   recSpte  thOTe   wer, 

u  a\  1  !,(  ,s:;V,',h'  ««fe1  afvanoed  5  to  10  cents  with 
tne  qualitj  oi  the  receipts  steadily  improving  There  is 
much  less  poor  grain  coming  in. 


'■'• ni,'lll7-'''''-'"'»'^.^3S.OOoll42:on7;()OOU2  25r:oo!M9:J34:o^ 


oJiZ  AXrPOrtSQnr°m  t,he  sev-eral  seaboard  ports  for  the  week 
ending  Mar.  30  are  shown  in  the  annexed  statement: 
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The  destination  of  these  exports  for  the  week  and  since 
July  1  1917  is  as  below: 


Exports  for  Week, 
and  Since 
July  1  to- — 

Flour . 

M'hcal. 

Corn. 

Week 

Mar. SO 
1918. 

Since 
July  1 
1917. 

Week 

Mar.  30 

1918. 

Since 
July   1 
1917. 

Week 

Mar.  30 

1918. 

Since 
Ji'lu   l 
1917. 

United  Kingdom. 

Continent . 

So.  &  Cent.  Amer 

West   Indies 

Brit. No. Am  .Cols. 
Other  countries.  _ 

Barrels . 
47,086 
84,221 

Barrels. 

1,756,116 

2,481,692 

231,411 

333,634 

5,250 

66,757 

Bushels. 
24,427 
32,425 

Bushels. 

23,239,306 

26.145,122 

20,754 

7,282 

32,190 

Bushels. 
509,003 

Bushels. 

5,997,716 

4,249,362 

426,256 

168,841 

5,689 

Total 

Total  1916-17 

131,307 
222,961 

4,874,860 
10,543,959 

50,852 
861 ,935 

49,444,654 
197,038,592 

569,003 
1,681,279 

10,847,864 
38,416,51 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Mar.  30  1918  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Bye. 

Barrels. 

Bushels. 

Bushels. 

Bushels. 

Bushels . 

Bushels. 

New  York 

218,000 

33,000 

1,061,000 

186,000 

56,000 

1.000 

Philadelphia  . 

43,000 

106,000 

163,000 

267,000 

30,000 

14,000 

Baltimore 

68,000 

35,000 

266,000 

332,000 

50,000 

N'port  News. 

66,000 

479,000 

New  Orleans* 

61,000 

34,000 

43,000 

41,000 

Montreal 

16,000 

184,000 

151,000 

35,000 

1,0  JO 

Boston 

82,000 

1 ,000 

69,000 

329,000 

2,000 

2,000 

Total  wk.  '18 

554,000 

393,000 

1,602,000 

1,785.000 

123,000 

OS, 000 

Since  Jan.  1'18 

6,532,000 

8,753,000 

5,:-f)3,000 

21,698,000 

2,418,000 

1    ,932,000 

Week  1917.  _. 

468,000 

3,347,000 

2,0^7,000 

1,561,000 

192,000 

202,000 

Since  Jan.  1' 17 

5,020,000 

54,697,000 

24,168,000 

26,927,000 

5.754.000 

3,198,000 

♦Receipts  do  not  include  rrrain  passing  throui 
on  through  bills  of  lading. 


:h  New  Orleans  fur  foreign  ports 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Mar.  30  1918  and  since  July  1  1917  and  1916  are 
shown  in  the  following: 


Wheal. 

Corn. 

Exports. 

1917-18. 

Q1916-17. 

1917-18. 

01916-17. 

Week 
Mar.  30. 

Since 
July  1. 

Since 
July  1 . 

Week 
Mar.  30. 

Since 
July  1. 

Since 
July   1. 

(forth  Amer* 
Russia    . 

Danube 

Argentina  ._ 

Australia 

India 

Oth.  countr's 

Bushels. 
4,203,000 

1 ,784~,6o6 

520,000 

240,000 

72,000 

Bushels. 
210,282,000 

22,044,666 

32,401,000 

12,222,000 

2,534,000 

Bushels. 
262,668,000 
6,352,000 

54~,300~,666 

33,624,000 

25,898,000 

2,968,000 

Bushels. 
738,000 

296,666 

38,000 

Bushels. 
19,281,000 

15,975,666 

2,841,000 

Busht  Is. 
38,759,000 

88,781,666 

-1, NOD.  .00 

Total 

6,819,000 

279,483,000 

385,810,000 

1,072,000 

38,097,000 

132,340.000 

*  North  America. — The  Canadian  Government  lias  officially  prohibited  the 
issuance  of  both  manifests  and  exports  until  after  ten  days.  This  Is  effective 
during    the    continuance    of    the    war.     a  Revised. 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheal. 

Corn. 

United 
Kingdom. 

Continent. 

Total. 

United 
Kinydom. 

Continent. 

Total . 

Mar.  30  1918.. 
Mar.  23  1918.. 
Mar.  31  1917.. 
April    1  1916.. 

Bushels. 
Not  avail 
Not  avail 
Not  avail 

Bushels. 
able 
able 
able 

Bushils. 
57,296,000 

Bushels. 

Bushels . 

Bushels. 
9.762,00 

0 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  |at  lake  and 
seaboard  ports  Mar.  30  1918  was  as  follows: 


United  States — 

New  York 

Boston 

Philadelphia 

Baltimore 

Newport  News 

New  Orleans 

Galveston. 

Buffalo 

Toledo 

Detroit 

Chicago 

Milwaukee 

Dulutb 

M  lnneapolls. 

St.   Louis 

Kansas  City 

Peoria . 

Indianapolis 

Omaha 


GRAIN 

STOCKS. 

Wheat. 

Corn. 

Oats. 

line. 

Barlt  v 

bush. 

bush. 

bush. 

bush. 

bush- 

48,000 

809,000 

517,000 

121,000 

611.000 

5,000 

25.000 

6S8.000 

6,000 

1 ,000 

14,000 

131,000 

519,000 

4,000 

21,000 

89,000 

386,000 

707,000 
600,000 

80,000 

10,000 

334,000 

2,562,000 

728,000 

15,000 

1,474,000 

6,000 

1,105,000 

554,000 

1,711,000 

•116,000 

533,000 

13,000 

180,000 

103,000 

188,000 

120,000 

24,000 

133,000 

140,000 

91,000 

178,000 

34.000 

942,000 

4,761,000 

6,617,000 

465,000 

818,000 

461 ,000 

1,131,000 

1,122,000 

72,000 

199,000 

557,000 

63,00" 

40,000 

4,000 

442,000 

469.000 

795,000 

1.4S  1,000 

206.000 

1,178,000 

20.000 

809,000 

1,107.000 

7,000 

1,000 

284,000 

3,228,000 

1 .624 ,000 

21,000 

10,000 

116,000 

573,000 

9,000 

47,000 

6K6.000 

168.000 

141,000 

1.744,000 

776,000 

13.000 

78,000 

Total  Mar.  30  1918 5,381,000  19,010.000   18,008,000  1,085,000  5.709.000 

Total  Mar.  23  1918  6,521,000  16,086,000  17,009,000  1,051,000  5,104,000 

Total  Mar.  311017..  30,318,000  11,971,000  3-1.33l.000  1,603,000  4,720,000 
Total  April    11916  67,387,000  27,717,000  17,892,000   1,844,000  2,840,000 

SOU.-  -Bonded  (Tain  not  included  above:  o.-os,  32,000  New  York;  total,  32  000 

bushels,  against  3,458,000  In  1917:  and  barley.  27.000  In  Ncu   York.  9,000  Duluth; 

total,  36.000.  against  484,000  In  1917. 

Canadian- — 
Montreal  120.000         30.000       257.000  1.000       69,000 

Ft.  William  <V  Port  Arthur     4,134,000  6.262  000 

afloat  ...    2, 692, 000 

other  Canadian  1.502.000  1,874,000 


Total  Mar.  30  1918 

Total  Mar  23  1918 
■|  otal  Mar  31  1917 
Total  April    1   1916 

Summary — 

American  

Canadian 


8,614.000 
10,391,000 
32,810.000 

B  000 


30.000  B.393  000 

40.000  8,  172.000 

11.000  I '..6  10.000 

13,000  15,349,000 


I.000  69,000 

1 .000  | 

20,000  B6.000 

30.000  107,000 


5,381,000  19,016,000  18,098,000   1,085,000  .... 
8,51  I.000  36,000     8,393,000  1  000 


Total  Mar.  30  1918 

Total  Mar.  23  1918 
Total  Mar  31  1917 
Total  April     I    1916 


96,000   19,062,000  26,491,000  1,086,000  6,778,000 

16,912,000  16,126,000  26,181,000  1,052.000  5.107.000 

72.l2H.ooo    12. 01.',. 000  52.071.000  1. 719, 000  4,806.000 

90,272.000  27.730.000  33.2  1 1  .000  1,880,000  2,941 


THE  DRY  GOODS  TRADE. 

Neic  York,  Friday  Night,  April  5  1918. 
Drygoods  markets  have  remained  comparatively  quiet 
during  the  past  week,  with  difficulties  in  the  way  of  active 
trading  increasing.  Mills  are  endeavoring  to  reduce  their 
outstanding  commitments  as  much  as  possible  and  are  con- 
tinually refusing  to  accept  future  business.  Merchants  are 
likewise  beginning  to  show  less  desire  to  make  purchases 
for  deferred  delivery.  This  change  in  attitude  is  expected  to 
stabilize  conditions  and  prevent  a  runaway  market.  Prices, 
however,  show  no  indications  of  receding  from  present 
levels  and  continue  to  be  firmly  maintained.  Government 
work  continues  to  monopolize  the  attention  of  manufacturers, 
and  everything  possible  is  being  done  to  speed  up  both  pro- 
duction and  distribution  of  goods  used  in  connection  with  the 
war.  Mills  have  taken  action  to  discourage  speculation. 
Stipulations  were  recently  made  in  many  contracts  to  prevent 
cloths  from  being  resold  except  as  finished  goods.  INew  regu- 
lations as  to  the  delivery  of  goods  are  also  being  inserted  by 
mills  as  they  are  desirous  of  releasing  themselves  from  any  re- 
sponsibility of  delay,  while  many  are  permitting  either  buyer 
or  seller  to  cancel  orders  if  the  goods  are  not  delivered  within 
ninety  days  after  date  of  contract.  In  fact,  the  entire  situa- 
tion appears  to  be  in  the  hands  of  mills,  as  demand,  both  from 
the  Government  and  civilian  sources,  continues  far  in  excess 
of  the  supply.  Production  is  believed  to  be  at  the  highest 
obtainable  under  prevailing  conditions,  and  little  increase  is 
looked  for,  at  least  for  the  time  being.  A  good  inquiry  is 
reported  for  export  account ,  and  as  a  result  of  the  scarcity  of 
goods  and  the  high  prices,  exporters  are  experiencing  in- 
creased difficulties  in  securing  supplies.  Owing  to  the  un- 
favorable freight  situation,  shipments  from  domestic  ports 
continue  light. 

DOMESTIC  COTTON  GOODS.— The  reluctance  of 
mills  to  accept  new  orders  continues  to  result  in  only  moder- 
ate trading  in  staple  cottons.  While  the  yardage  of  goods 
purchased  is  comparatively  small  the  monetary  value  is  far 
larger  than  normal.  Goods  of  all  descriptions  are  very 
scarce,  and  mills  are  not  desirous  of  booking  orders  for  de- 
ferred delivery.  The  supply  and  demand  situation,  as  a 
matter  of  fact,  is  becoming  more  acute  each  day.  Specu- 
lation in  fabrics  is  being  curtailed  as  much  as  possible  by 
both  manufacturers  and  merchants,  who  are  anxious  to 
eliminate  all  unfavorable  features  from  the  market.  Mills 
making  heavy  goods  are  offering  practically  nothing  as  they 
are  booked  to  capacity  with  Government  orders.  Civilian 
needs  for  this  character  of  goods  are  also  large,  but  buyers 
are  being  compelled  to  seek  whatever  substitutes  available. 
Jobbers  have  been  endeavoring  to  purchase  heavy  brown 
goods,  but  very  few  of  such  fabrics  are  in  the  market. 
Bleached  goods  are  firm,  and  despite  the  fact  that  pro- 
duction is  being  rushed,  are  difficult  to  buy.  Some  small 
sales  of  colored  goods  have  been  made  recently,  and  if  mills 
had  larger  quantities  to  offer  they  would  have  no  trouble  in 
disposing  of  them.  Cotton  dress  goods  are  in  active  request 
as  many  buyers  are  taking  these  to  replace  woolens.  Gray 
goods,  38^-inch  standard,  are  quoted  at  17%c. 

News  was  received  from  Washington  to-day  say  nig  that 
the  Price-Fixing  Commii-tee  of  the  War  Industries  Board 
in  order  to  consider  fixing  a  price  for  cotton  fabrics  has 
called  a  meeting  of  the  Committee  for  next  Wednesday. 
It  is  understood  that  representatives  of  the  entire  cotton 
industry  will  attend  and  co-operate  with  the  Government 
officials.  It  is  further  stated  that  as  a  result  of  the  large 
Government  purchases  for  war  needs  there  oxists  to-day 
what  is  known  as  a  runaway  market  or  abnormally  high 
values   in   many   cotton   fabrics. 

WOOLEN  GOODS. — Manufacturers  of  woolen  goods  are 
making  every  effort  to  increase  production,  as  there  is  said 
to  be  a  considerable  shortage  of  goods  used  for  war  purposes. 
As  a  result  of  the  shortage,  retail  clothiers  have  been  advised 
by  the  Commercial  Economy  Board  of  the  Council  of  Nati- 
onal Defence  to  conserve  material  in  clothing..  Worsted 
dress  goods  markets  have  been  quiet  duo  largely  to  the 
unwillingness  of  manufacturers  to  accept  orders.  Cutters 
are  reported  in  need  of  velours  for  coatings,  but  are  only 
able  to  secure  small  lots.  Business  in  the  men's  wear  trade 
is  slow  owing  to  the  small  amount  of  fabrics  available,  and 
as  machinery  to  a  large  extent  is  being  devoted  to  Govern- 
ment work,  supplies  for  civilian  acoounl  are  expected  to 
continue  light.      Prices  remain  firm. 

FOREIGN  DRY  GOODS.— A  further  slowing  down  of 
trade  has  been  noted  in  the  market  for  linens.  Holders  of 
fabrics  are  unwilling  to  sell,  while  the  rapidity  of  the  ad- 
vance in  prices  has  checked  inquiry.  Ii  is  generally  be- 
lieved throughout  the  trade  thai  retailers  have  fair  supplies 
on  hand,  considering  (In1  market  situation,  as  they  placed 
fairly  large  orders  early  in  the  season  in  anticipation  of  such 
developments  as  have  materialized.  Importers  have  not 
entirely  abandoned  hope  Of  receiving  further  small  ship- 
ments from  abroad,  and  are  said  to  have  recently  requested 
their  foreign  representatives  to  forward  as  soon  as  possible 
whatevei  thejj  could  obtain  licenses  for  from  (lie  Brit- 

i  h  Government.  Prices  for  substitutes  continue  very  firm, 
and  are  becoming  equally  as  difficult  to  secure  as  pure  linens. 
Burlap  market  remain  firm  with  demand  largely  for  liirlit 
weights.  Lighl  weight:  are  quoted  unchanged  at  19c,  and 
liea\  y  weight 
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MUNICIPAL   BOND   SALES   IN    MARCH. 

The  amount  of  municipal  borrowing  during  the  month  of 
March  is  further  proof  of  the  effectiveness  of  the  ruling  of 
the  Capital  Issues  Committee  of  the  Federal  Reserve  Board 
against  the  issuance  of  municipal  bonds  for  purposes  other 
than  those  vitally  essential  at  this  time.  The  sales  of  such 
securities  last  month  totaled  $23,857,705,  as  against  $34,- 
878,852  in  March  1917.  The  aggregate  for  the  three  months 
in  1918  is  807,392,695,  while  for  the  same  period  in  1917  it 
was    S100, 895,003. 

In  a  report  issued  by  the  Capital  Issues  Committee  under 
date  of  Mar.  22,  and  referred  to  in  our  editorial  columns  last 
week,  it  is  shown  that  since  Jan.  12  the  Committee  (although 
its  organization  was  not  perfected  until  early  in  February) 
had  made  final  disposition  of  130  issues,  of  which  00  were 
municipal    obligations. 

The  largest  and  most  important  sale  negotiated  last 
month  was  83,500,000  5%  State  of  Louisiana  Port  Com- 
mission canal  improvement  bonds  which  were  purchased 
by  a  syndicate  and  later  offered  to  investors  at  par  and 
interest.  Another  important  issue  placed  in  March  was 
by  the  City  of  Cincinnati,  Ohio,  of  $1,000,000  4 %s  at  102.09. 
The  City  of  Bridgeport,  Conn.,  also  sold  a  large  block  of 
bonds  last  month  amounting  to  $900,000  and  bearing  5% 
interest.  The  price  paid  for  these  securities,  which  were 
disposed  of  at  private  sale,  was  100.80.  Other  prominent 
issues  floated  in  March  and  the  prices  realized  in  each  case, 
are  as  follows: 

Place.  Amount.  Int.  Rate.           Price. 

Abilene,  Texas _ 5230,000  5%                    95 

Buffalo.  X.  V 438,138  IX,%  100 

Corpus  Christ i,  Texas 000,000  5%  100 

Harrlsburg   School   District,   Pa 230,000  4H%  101.017 

Highland   Park  School  District,  Mich 325.000  5%  100.138 

Lima.  Ohio 255.000  5H%  101201 

Minneapolis,   Minn 210,000  4%                    95.06 

Montana    (State). 500.000  6%  100.07 

Nashville,  Tennessee 605,000  5%                       14 

Oregon  (State) 500.000  4%                 91.17 

Ottawa  County,  Ohio 2  9,500  6%  100 

St.  Louis  County,  Minn 500,000  5%  100 

Sabine  County,  Tex 500,000  5H%  100.10 

Woonsocket.  R.  I. 500,000  5%                     99.19 

Youngstown  School  District,  Ohio 350,000  5%  100.153 

Unsuccessful  offerings  last  month  fell  off  considerably, 
amounting  to  less  than  $1,000,000,  while  during  the  two 
preceding  months  they  reached  a  total  of  over  $10,000,000 
for  each  month,  including  5,000,000  4J^%  highway  bonds 
offered  by  the  State  of  California. 

The  foregoing  deals  with  bonded  debt  or  long-term  obli- 
gations. As  regards  issues  of  floating  debt  New  York- 
City  on  March  12  made  a  public  offering  of  its  corporate 
stock  notes  and  revenue  bills,  when  $20,000,000  of  these 
securities  were  placed  on  a  4.79%  interest  basis.  The 
loan  consisted  of  $12,000,000  corporate  stock  notes, 
dated  Mar.  12  and  maturing  Juno  28,  and  $8,000,000  revenue 
bills,  dated  Mar.  12,  and  payable  July  8.  On  the  28th  of 
the  month  the  city  sold  $5,000,000  revenue  bills  on  a  4.7 
interest  basis,  dated  Mar.  28,  and  due  July  10  next.  The 
total  of  Now  York  City's  temporary  borrowing  for  March 
was  $29,451 ,000.  In  addition  to  this  city's  disposal  of  short- 
term  securities,  $10,325,552  of  such  loans  were  negotiated 
throughout  the  United  States,  bringing  the  total  of  tem- 
porary loans  put  out  in  March  up  to  $39,776,552. 

In  Canada  $4,027,780  debentures  were  sold,  including 
$1,000,000  Province  of  British  Columbia,  $1,250,000 
Province  of  Nova  Scotia  and  $1,012,000  city  of  Regina, 
Saskatchewan,    debentures.     We    furnish     below     a     com- 


parisOD   of  all    various   forms   of  obligation!   Bold    in    March 

during  the  lait  Hi  • 


1017  1910. 

*  <  * 

Perm'l 

posses'i.  016,000 

Oan'd'anl'ns  (perm.).  4,027.7 


» 

0  000 

0.420 


1014. 

t 

..'JO* 
000 


Total. 


00,477 

try  MOUTH  v  New  York  City  ID  March.  129,461,000 

in  lois.  133.600,000  In  1017,  037,016,666  in  1016,  $14. 967, h- i  In  1016  and  *5'j.- 

t  include- 1160,000,000  Dominion  Oovernment  loan. 

/  ui  > .000, 000  Dominion  Oovernment  loan  arranged  far  In  V.  B. 

Th<>  number  of  municipalities  emitting  permanent  bonds 
and  the  number  of  separate  issues  made  during  March  1918 
were  200  and  249,  respectively.  This  contrasts  with  236 
and  295  for  February  1918  and  382  and  585  for  March  1917. 

For  comparative  purposes  we  add  the  following  table, 
showing  tho  output  of  long-term  issues  for  March  and  the 
three  months  for  a  series  of  3'ears: 


III  of 

Tot  the 

Month  of 

For  the 

March. 

Three  Mos. 

March. 

Thru  Mot. 

1018 

.$23,857,705 

$67,30-.'. 005 

1904.. 

814.7il3.021 

$ 16.51  g.  046 

1017 

.   34.87 

100,805,063 

1003.. 

9,084.016 

30.176.768 

1016 

.  32,770,315 

120,003,23s 

7,080,232 

31.510.536 

1015 

_t67.939.805 

144,850,202 

1901 .. 

10.432,241 

23.S04.354 

1911 

.   43,346,491 

165.762,752 

1000.. 

8,080.735 

34.402.466 

1013 

.    14,541,020 

72.613,546 

5.507.311 

18.621.686 

1012 

_    21.13S.269 

75,634,170 

1898.. 

6.309.351 

23.705.733 

1911 

.  22,800,196 

123,463,610 

1807.. 

12,488,800 

35.571.062 

1010 

.169,093,390 

2104,017,321 

ISO  6.. 

4,219,027 

15,150.268 

1909 

.    32.6S0.227 

79,940,446 

ISO  5.. 

4.015 

21.026.942 

1908 

.   18.912,083 

90,700,225 

1804.. 

5.0^0.424 

24.lis.si3 

1007 

.    10.620.197 

58,326,063 

1803  — 

6,994.216 

17.504.423 

1900 

.   20,332,012 

57,030,249 

1892.. 

8,150,500 

22.204,431 

1905 

17,980,922 

35.727,806 

t  Includes  $27,000,000  bonds  of  New  York  State. 
x  Includes  $50,000,000  bonds  of  New  York  City. 


Owing  to  the  crowded  condition  of  our  columns,  we  are 
obliged  to  omit  this  week  the  customary  table  showing  the 
month's  bond  sales  in  detail.     It  will  be  given  later. 


NEWS   ITEMS. 

Delaware  (State  of). — Special  Session  of  Legislature 
Adjourns. — The  special  session  of  the  9Gth  General  Assembly 
of  Delaware,  which  convened  on  March  11,  adjourned  sine 
die  March  29,  after  having  completed  all  the  work  for  which 
the  session  was  called,  including  the  ratification  of  the 
National  prohibition  amendment. 

Maryland  (State  of). — Legislature  Adjourns. — The  1918 
regular  session  of  the  General  Assembly  of  Maryland  ad- 
journed sine  die  on  April  1.  Among  the  matters  favorably 
acted  upon  by  the  Legislature  was  the  national  prohibition 
amendment  which  was  ratified  in  February  and  referred  to 
in  our  editorial  columns  on  Feb.  10.  A  bill  was  also  passed 
authorizing  the  issuance  of  $3,000,000  road  bonds. 

Massachusetts  (State  of). — Legislature  Ratifies  National 
Prohibition  Amendment. — See  reference  this  week  in  our  edi- 
torial columns. 

Mississippi  (State  of).  —  Legislature  Adjourns. — On 
March  28  the  regular  session  of  the  Legislature  adjourned. 
Early  in  January  that  body  ratified  the  national  prohibition 
amendment. 

New  Jersey  (State  of). — Commissioner  of  Accounts'  Ex- 

Eerience  with  New  Municipal  Finance  Laivs. — Walter  R. 
>arby,  Commissioner  of  Municipal  Accounts  of  the  State  of 
New  Jersey,  in  an  address  delivered  before  the  third 
annual  convention  of  the  New  Jersey  State  League  of 
Municipalities,  reviews  his  experience  with  the  Pierson 
municipal  finance  laws  adopted  by  the  Legislature  in  1917, 
and  referred  to  at  length  in  Part  One  of  our  "State  and  City 
Section"  for  May  20  1917,  page  70.     Mr.  Darby  said: 

1  reel  that  you  are  interested  in  hearing  something  about  how  the  munici- 
pal finance  laws  passed  by  the  1917  Legislature  are  working  out. 

Let  me  say.  first  of  all,  that  I  am  not  at  all  satisfied  with  what  has 
been  done.  We  have  fallen  far  short  of  what  1  had  hoped  would  be  ac- 
complished. Perhaps  1  expected  too  much,  but  if  so.  it  is  no  crime  to  have 
high   ideals — as   tho   copy-book   motto  says,    "Aim   high." 

I  do  not  believe  that  the  members  of  the  Legislature  fully  appreciated 
what  the  Commissioner  of  Municipal  Accounts  would  have  to  contend 
with  In  administering  the  finance  laws  or  they  would  have  given  him  more 
to  work  with.  The  salary  appropriation  was  sufficient  only  for  the  Com- 
missioner and  two  stenographers,  part  of  the  time  there  was  only  one,  and 
everything  that  has  been  done,  has  been  done  with  that  force  with  the  ex- 
ception of  an  outside  man  for  two  months,  and  he  spent  only  ten  days  on 
office  work.  Outside  of  what  he  did.  1  have  interviewed  all  callers,  attended 
to  all  correspondence,  made  all  calculations,  and  anything  else  that  there 
was  to  be  done.  The  (rouble  with  the  Department  is  that  it  is  a  one  man 
department  for  financial  reasons.  Understand,  I  am  not  compla  nlng,  1 
have  been  working  with  the  tools  that  have  been  furnished,  but  if  any 
of  you  feel  that  some  things  have  not  been  done  that  should  have  been 
done  or  that  the  Department  has  not  been  as  prompt  as  it  might  have 
been  in  some  of  the  things  that  have  been  done,  I  ask  you  to  consider  what 
the  conditions  have  been.  No  one  of  you  can  feel  half  as  badly  about  it 
as  1  do.  However,  we  have  tried  to  build  permanently  so  that  .here 
would  be  the  leaal   possible  which  would  have  to  be  done  over. 

Now  as  to  (he  outside  cause — here  again,  perhaps,  I  expected  too  much, 
but  1  certainly  did  not  suppose  that  it  would  be  necessary  to  write  as  many 
as  five  letters  to  gel  one  annual  debt  statement,  and  as  matters  stand 
now,  there  are  fifty-four  of  these  statements  which  1  have  been  unable  to 
gel  in  spite  of  repeated  letters  and  telegrams.  This  works  a  double  dis- 
advantage. We  haven't  the  necessary  data,  which  Is  bad.  and  we  have 
to  use  time  which  might  and  could  be  used  to  much  greater  benefit 
in  other  directions.  This  is  worse.  As  to  the  reasons  why  the  delinquents 
are  numerous,  there  are  three  which  seem  to  bo  the  main  ones.  1.  The 
Statements  and  reports  are  new  and  therefore  require  thought  and  atten- 
tion and  the  matter  is  put  off  for  a  more  convenient  season.  2.  Misunder- 
standing; a  financial  report  was  made  to  the  State  Comptroller  and  no 
reason  is  seen  for  making  any  more.  Then  there  are  those  municipalities 
Which  have  no  bonded  debt .  or  floating  debt,  or  debt  of  any  kind,  therefore 
it  is  considered  unnecessary  in  say  so.  The  officials  know  their  munici- 
palities have  no  debt  and  It  surprises  them  to  find  that  anyone  else  wants 
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to  know  it.  3.  For  want  of  a  better  word,  "cussedness."  Some  people 
object  to  doing  anything  that  anyone  else  wants  them  to  do,  especially 
if  one  wants  it  done  in  a  certain  way.  This  is  a  very  small  class,  I  am 
happy  to  say,  but  there  are  a  few. 

Now  as  to  the  operation  of  the  laws.  The  change  in  Chapter  252  of  the 
Laws  of  1916,  which  provided  for  an  annual  debt  statement  with  supple- 
mental statements  as  additional  indebtedness  was  authorized,  was  a  good 
one.  In  my  opinion,  the  deductions  allowed  by  the  Act  are  very  liberal, 
especially  in  some  directions,  and  speaking  generally,  the  debt  limit  is 
ample  There  are  some  municipalities  whose  percentages  of  debt  are 
high,  almost  15%,  and  they  run  from  this  down  to  nothing.  The  number 
of  municipalities  whose  percentage  of  debt  is  over  10%  is  small  and  the 
average,  excluding  those  which  have  no  debt,  runs  from  3%  to  4%. 

The  results  of  Chapter  153 — the  floating  indebtedness  Act — more  fairly 
satisfactory,  but  the  time  allowed  was  too  short  for  several  municipalities 
to  find  out  their  financial  condition,  and  the  result  is  that  there  is  some 
floating  indebtedness  which  is  a  real  floating  indebtedness  now.  In  times 
past  it  did  not  seem  to  make  much  difference  whether  a  municipality  had 
an  indebtedness  which  was  termed  floating  or  not,  but  when  a  municipality 
has  a  floating  indebtedness  as  defined  by  Chapter  153,  it  may  be,  and 
probably  is,  a  very  serious  matter,  as  the  only  way  to  get  rid  of  it  is  to 
pay  it  off,  and  paying  one's  debts  is  always  a  serious  matter,  especially  if 
there  are  not  enough  funds  and  no  assets  to  borrow  against.  I  can  see  no 
relief  except  for  the  Legislature  to  extend  the  time  limit  for  funding  such 
indebtedness.  This  creates  an  awkward  situation  because  the  Act  expired 
by  limitation  on  Nov.  1  1917,  and  it  may  be  necessary  to  re-enact  the 
whole  statute  in  order  to  extend  the  time.  I  will  cite  one  instance  which  is 
typical  of  many,  of  the  situation  as  it  existed.  One  municipality  had  been 
carrying  $20,000  of  certificates  of  indebtedness  for  seven  years.  These 
had  arisen  for  the  most  part  from  exceeding  appropriations,  and  no  one  had 
the  nerve  to  suggest  increasing  the  tax  levy  and  paying  them  off.  As  a 
consequenca,  it  paid  $7,000  for  the  luxury  and  now  will  have  to  pay  tbem 
off  anyway.  The  principle  laid  down  in  Chapter  153  and  carried  over  into 
Chapter  192,  that  a  balance  should  be  made  and  maintained  between  tax 
revenue  notes  on  tbe  one  hand  and  cash  and  uncollected  taxes  on  the 
other,  was  very  much  needed  as  the  practice  was  very  common  of  using 
receipts  of  taxes  of  one  year  to  support  expenditures  of  another  instead  of 
retiring  the  obligations  which  were  supported  by  the  delinquent  taxes. 

One  of  the  greatest  benefits  of  the  municipal  finance  laws  is  that  they 
compel  an  analysis  of  the  financial  condition  of  the  municipality  on  the 
part  of  the  officials.  The  Treasurer  of  one  of  our  cities  said  that,  antici- 
pating tbe  enactment  of  the  bills,  the  officials  analyzed  the  financial  con- 
dition of  their  municipality  and  while  he  felt  that  the  bills  were  good  ones 
and  should  become  laws,  so  far  as  their  municipality  was  concerned,  it 
did  not  make  any  difference  whether  they  became  laws  or  not,  for  they 
either  had  applied  the  principles  on  which  the  bills  were  based  or  would 
apply  them  (speaking  particularly  of  the  budget),  at  the  first  opportunity. 

The  Sinking  Fund  Act,  Chapter  212,  is  a  fine  piece  of  legislation.  How- 
ever, it  can  be  improved,  I  think,  by  allowing  surpluses  in  one  classification 
of  bonds  to  be  used  to  make  good  deficiencies  in  another  classification  and 
by  making  it  permissible  to  distribute  a  sinking  fund  surplus  over  a  term 
of  years  by  using  a  certain  portion  of  such  surplus  each  year  to  reduce 
the  annual  sinking  fund  requirement.  The  latter  provision  will  not  affect 
very  many  sinking  funds  as  the  number  which  have  a  general  surplus  is 
comparatively  small.  On  the  other  hand,  the  number  of  sinking  funds 
which  are  deficient  is  comparatively  large,  from  60%  to  70%  of  the  whole. 
The  reasons  for  these  deficiencies  are: 

1.  Insufficient  appropriations.  Included  in  this  al^o  are  appropriations 
which  never  were  paid  to  the  Sinking  Fund  Commission.  In  one  instance 
these  amount  to  more  than  $513,000. 

2.  Hybrid  bonds;  that  is,  bonds  which  are  not  true  serial  bonds  but  yet 
do  not  all  mature  at  one  time.  They  have  been  called  serial  bonds,  and 
therefore  no  attempt  was  made  to  provide  a  sinking  fund  for  their  retire- 
ment. There  are  any  number  of  different  kinds  of  these  bonds.  Some 
will  mature  in  amount  of  from  $500  to  $2,500  per  year,  for  ten  years  or  so, 
and  then  a  larger  amount  the  next  ye:tr.  litis  larger  amount  running  from 
$5,000  to  $79,000.  Then  there  are  the  maturities  which  are  sprinkled 
around — pay  one  year,  skip  one  year,  pay  two,  skip  two,  pay,  skip  wich 
variations  ad  libitum.  The  longest  period  between  payments  is  eleven 
years.  The  last  sinking  fund  bond  matures  in  1978,  so  that  sinking  funds 
will  be  in  fashion  for  some  time.  This  is  an  issue  of  school  bonds  put  out 
in  1908,  maturing  from  1929  to  1978,  inclusive.  Where  will  the  building 
be  in  1978,  which  was  built  with  the  proceeds  of  that  issue?  How  many 
children  will  be  educated  in  that  school  whose  parents  were  property  owners 
in  that  district  but  who  never  paid  one  cent  on  the  principal  of  the  bond 
issue?  The  humiliating  feature  is  that  the  issue  was  perfectly  legal,  as 
there  was  absolutely  no  time  limit  for  bond  issues  under  the  Act.  The 
only  wonder  is  that  they  were  not  issued  for  ninety  or  one  hundred  years, 
or  even  longer. 

The  variations  in  the  amount  in  the  sinking  funds  with  re  vpect  to  the 
requirements  is  great,  running  from  a  deficit  of  $700,000  to  an  excess  of 
$1,300,000. 

The  reports,  as  submitted,  range  from  one,  which  is  as  complete  as  could 
be  asked,  to  those  which  are  hopelessly  confused  and  jumbled.  The  one 
just  referred  to  is  a  completo  statement  of  the  exact  amount  (exclusive 
of  excess  earnings  which  cannot  be  anticipated)  which  will  have  to  be 
appropriated  each  and  every  year  until  the  bonds  have  been  retired.  Of 
course  it  entailed  considerable  work  to  prepare  this  statement,  but  if  this 
had  been  done  by  all  sinking  fund  commissions  my  labors  would  have 
been  lightened  at  least  50%.  The  calculations  only  have  to  be  made  once 
and  the  advantage  is  that  the  program  is  complete  and  the  officials  know 
Just  what  their  -.inking  fund  obligations  are  for  any  year  so  long  as  there  is 
any  necessity  for  a  sinking  fund. 

The  provisions  of  Section  11,  allowing  a  sinking  fund  commission  to 
cancel  bond'  which  it  holds  when  there  is  an  excess  abovo  requirement;.  1 
find,  has  not  been  taken  advantage  of,  either  because  it  has  not  been 
understood  or  because  it  has  not  appealed  to  the  officials.  I  have  recom- 
mended action  under  this  section  for  the  reason  that  it  reduces  the  annual 
Interest  charge  and  the  annual  requirement  for  sinking  fund  purposes 
thereby  reducing  the  overhead  charges  instead  of  using  the  surplus,  or  a 
part  of  it,  each  year  to  reduce  the  annual  requirement,  leaving  the  interest 
and  annual  requirement  undi-turbed.  The  excess  was  .acquired  over  a 
number  of  years,  and  it  seem-  to  mo  that  it  Is  better  business  to  use  it  to 
reduce  the  funded  indebtedness  of  the  municipality  rather  than  to  reduce 
the  amount  to  be  raised  by  taxes  for  a  few  years. 

The  Budget  Act,  Chapter  102.  is  only  now  really  being  put  into  effect, 
and  therefore  not  much  can  bo  said  concerning  its  practical  workings. 
There  are  a  few  matters  which  need  clearing  up,  such  as  the  matter  of 
voting  on  appropriations  in  townships,  appropriations  for  utilities,  and  the 
bank  stock  and  second-class  railroad  taxes.  With  these  points  made 
plain,  this  Act  will,  I  believe,  prove  very  satisfactory.  There  Is  some 
iguity  at  present  with  regard  to  whether  some  items  come  under  the 
budget  or  not,  but  unless  everything  goes  through  the  budget  or  is  con- 
trolled by  the  budget,  the  effect  of  the  budget  is  lost.     The  Budget  Act 

will  not  be  fully  appi lated  for  a  year  at  least,  but  unless  some  financial 

;   some  municipalities  in  a  way  that  may 
not  be  anticipated  and  certainly  will  not  be  desired. 

The  provisions  of  <  chapter  156,  requiring  the  filing  of  copies  of  procedure 
ting  to  bond  Issues  with  the   Department  has  been  quite  generally 

Ignored  and  We  have  been  unable  to  follow  the  matter  tip  as  it  should  b 

>  (lone.      It  is  our  intention  as  soon  as  the  subject  can  bo  taken  up,  to 
endeavor   to   complete   the   Tiles   of  such    prOCedUTl 

•\h  in  s  months'  experience  with  the  municipal  finance 

law  one,     Anything  new  or  strange  appears  formidable 

e  I  iv.;.      When  we  have  learned  how  to  Operate  under 

li  r  how  we  ever  made  out  under  the  old  system. 
In  conclusion,  my  idea  of  the  D  of  Municipal  Accounts  is  that 

It  shall  -  c,r  real  ser  i  :  financil 

lines  To  rendi  r  officii  at  eri  I  »  and  obtain  the  best  re  ult  i,  the  depart- 
ment operation  of  municipal  officials.     We  feel  that  we 

already  have  tlii     to  a  large  degree  and  we  want  to  pre  erve  and  incre  >■ 

<l  it,  and,  we  hope,  deserve  It.       We  feel  (bat  In   nine  months 

wo  have  accomplished  toward  putting  the  municipal  finances 

of  N'  on  a  bush  With  you  id  co-operation 

•wo  can  do  much  more.  Will  you  give  them  '  I  feel  that  there  is  no  doubt 
about  the  an  ,.• 

New  York  State— New  York  City. —  Taxation  Measures 
Pending  in  Legislature.  We  publish  in  full  in  our  editorial 
columns  thii  week  a  circular  issued  on  March  26  by  the  New 
York  Tax  Reform  Association,  explaining  six  measures 
recently  introduced  at  Albany  at  the  request  <>f  President 
Cantor  of  the  Tax  Department  of  New  York  City,  relating 


to  the  taxation  of  personal  property.  Their  enactment,  the 
Association  says,  "would  result  in  double  taxation  in  its 
most  indefensible  form  throughout  the  State,  and  in  a  listing 
system  for  the  city,  such  as  has  been  condemned  by  every 
investigating  commission." 

In  our  editorial  columns  on  March  16  we  published  the 
text  of  a  circular  issued  by  the  above-mentioned  tax  asso- 
ciation on  March  8,  setting  forth  its  objections  to  a  bill 
introduced  in  the  Legislature  to  limit  the  tax  rate  on  real 
estate  in  this  city  and  tax  all  personal  property  without  de- 
duction or  exemption. 

Porto  Rico. — Bond  Offering. — Proposals  will  be  received 
until  2p.m.  April  25  by  the  Bureau  of  Insular  Affairs,  War 
Department,  Washington,  D.  C,  for  $100,000  of  an  issue 
of  $1,700,000  4%  tax-free  gold  irrigation  bonds  authorized 
by  an  Act  of  the  Legislative  Assembly  of  Porto  Rico,  ap- 
proved Aug.  8  1913,  enacted  in  pursuance  of  the  authority 
contained  in  Sections  32  and  38  of  the  Act  of  Congress  ap- 
proved April  2  1900,  entitled,  "An  Act  temporarily  to  pro- 
vide revenues  and  a  civil  government  for  Porto  Rico,  and 
for  other  purposes." 

These  bonds  will  be  issued  in  registered  form  and  in  the  denomination 
of  $1 ,000  and  $5,000  in  proportions  to  suit  the  purchaser  or  purchasers,  and 
will  be  interchangeable  one  denomination  for  the  other.  They  will  be 
registered  and  transferaole  on  the  books  of  the  United  States  Treasury 
Department.  Date  Jan.  1  1917.  Principal  and  semi-annual  interest 
(J.  &  J.)  payable  at  the  United  States  Treasury.  Due  Jan.  1  1961.  Certi- 
fied check  (or  bank  draft)  in  New  York  City  fund;  for  2%  of  the  par  value 
of  the  bonds  bid  for,  payable  to  Prank  Mclntyre,  Chief  of  Bureau  of  Insular 
Affairs,  required.  Purchaser  to  pay  accrued  intere  it.  Accepted  subscrip- 
tions will  be  payable  on  June  1  1918  at  a  ban1:  in  New  York  City  to  be 
designated  by  the  Bureau  of  Insular  Affairs,  and  the  bank  so  designated 
will  make  delivery  of  the  bonds,  or  interim  certificates  exchangeable  for  the 
definitive  bonds  as  soon  as  the  bonds  can  be  issued. 

The  legality  of  the  issue  of  $1,700,000  irrigation  bonds  has  been  passed 
upon  by  the  Attorney-General  of  the  United  States.  The  United  States 
Treasury  Department  authorizes  the  statement  that  unless  and  until 
further  notice  to  the  contrary  shall  have  been  sriven,  it  will  accept  these 
bonds  as  security  for  public  deposits,  at  their  market  value  but  not  exceed- 
ing their  par  value.  The  Postmaster-Genreal  authorizes  the  statement 
that  they  will  be  accepted  at  par  as  security  for  deposits  of  postal  saving 
The  bonds  will  also  be  accepted  at  par  by  the  Government  of 
L'orto  Rico  as  security  for  deposits  of  funds  of  that  Government,  or  as  se- 
curity required  by  any  of  the  laws  of  Porto  Rico  to  be  deposited  with  the 
Treasurer  of  Porto  Rico. 

The  official  circular  states  that  the  purpose  for  which  these  bonds  a 
issued  is  to  acquire  funds  to  repay  to  the  Insular  Treasury  the  sum  of 
$100,000  advanced  therefrom  to  assist  the  Irrigation  Service  in  the  pay- 
ment of  principal  and  interest  due  Jan.  l  101S  on  So. 100. 000  outstanding 
bonds  previously  issued  for  the  irrigation  project.  The  authority  for  such 
advances  from  the  Insular  Treasury  is  contained  i  i  31  of  the  Act 

of  Aug.  8  1913,  mentioned  above.  These  bonds,  like  all  the  former  irriga- 
tion bonds,  are  to  be  paid  for  from  the  receipts  of  special  taxes  levied  upon 
the  lands  benefited.  Provision  was  made  in  the  Act  authorizing  the  issue 
whereby  limitations  are  placed  upon  the  amount  of  tax  which  the 

shall  be  liable  in  any  given  year,  and  pro',  i  ions  were  also  made 
whereby  additional  refunding  bonds  may  still  further  be  issued  provided 
the  receipts  from  taxation  shall  not  be  sufficient  for  meeting  the  obligation 
of  the  outstanding  bonds  and  the  maintenance  and  operation  of  the  system, 
the  amount  of  such  additional  bonds  to  be  limited  to  the  amount  of  former 
irrigation  bonds  then  already  redeemed.  The  entire  irrigation  project  is 
now  completed  and  in  operation,  and  the  fund  from  the  special  taxes  pro- 
vided by  law,  together  with  the  privilege  of  issuing  refunding  bonds  in  case 
of  necessity,  offers  ample  security  for  the  payment  of  all  irrigation  bonds 
at  their  maturity;  but,  in  addition  to  this,  the  good  faith  of  Hie  people 
of  Porto  Rico  is  irrevocably  pledged  for  the  payment  of  the  interest  and  the 
repayment  of  the  principal   of  these  bonds. 

The  bonded  debt  of  the  Insular  Government  on  Dec.  31  1917  was  $9,- 
380.000,  while  the  balance  in  the  sinking  fun  date  was  $1,010,- 

310  36.  The  population  of  the  islands,  according  to  the  Census  of  1910, 
was  1,118.012,  and  the  assessed  value  of  property  in  the  island  for  the 
purposes  of  taxation  for  the  fiscal  year  1916-17  amounted  to  $182,739,584. 

Tacoma,  Wash. —  Voters  Reject  Proposal  to  Issue  Bonds 
for  Purchase  of  Traction  Lines. — See  reference  to  this  in  our 
"General  Investment  News"  section  this  week. 

Texas  (State  of). — Equal  Suffrage  Law  Signed  by  Governor. 
— See  reference  in  our  editorial  columns  this  we 


BOND  CALLS  AND  REDEMPTIONS. 

California  (State  of). — Bond  Call. — State  Treasurer 
Friend  M.  Richardson,  according  to  San  Francisco  papers, 
is  out  with  a  suggestion  that  holders  of  matured  San  Fran- 
cisco seawall  and  California  State  highway  bonds  redeem 
them  and  invest  the  money  in  the  Third  Liberty  Loan. 
Treasurer  Richardson  says  that  he  has  funds  on  hand  for 
the  payment  of  five  seawall  and  two  State  highway  bonds, 
each  of  .$1,000  denomination,  and  as  interest  on  them  has 
ceased  he  is  at  a  loss  to  explain  why  they  have  not  been 
presented  for  payment. 

San  Francisco  seawall  bonds  Nos.  53,  66,  112,  247  and 
1264  were  drawn  on  Jan.  2  last  and  notice  was  given  that 
interest  on  them  had  ceased.  State  highway  bonds  Nos. 
151  and  152  matured  July  3  1917,  and  notice  that  interest 
on  them  had  also  ceased  was  given,  but  they  are  still  out- 
standing. Inasmuch  as  funds  are  available  tor  payment  of 
all  seven  bonds,  the  Treasurer  makes  the  suggestion  relative 
to  their  redemption  noted  above. 

Del  Norto,  Colo.— Bond  Call.— An  i  11,500  8 

refunding   water-works    bon  ^.pril    I    1908,    duo 

April  1  1928,  subject  to  call  April  1  1918,  are  called  for  pay- 
ment at  either  the  (  1  Hank  of  Denver  or  at 
iffice  of  Bosworth,  I               &   Co.,  of  Denver. 

The  official  notice  of  this  bond  call  appears  among  the  ■  lente 

.  ,i    litis    Penult  ! 

BOND    PROPOSALS    AND    NEGOTIATIONS 

tliis  week  have  been  as  follows: 

Al.BEMARLF.    Stanly    County,    Nc  VG.— 

Proposal  »  will  be  n  loived  unl  I  irne, 

8,000   I   10 
fundi  l-annual 

"ALCORN   COUNTY   (P.   O.   Corinth),    Mi**.     BOND   SALS      The 
$30,0(10  1,',    Park  Bi  t  bonds,  offered  on  Dec.  3     V.  105,  p.  2111 
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i,1','",,  >ui*.     Denom.  $500. 

the  al>ov< 
'".">•    .  '  I  Hum,  1927  l.i  I'M  I.  Incl.      Total  bo 

o '  ;;„,;.'.        ,.,,  v  ■  ■■' nUu*" °°°  **»*  *»•« 

NTY     P.    O.    Lima),    Ohio.      BtWZW     PROPOSED.— Aa 
■  10  road  bonds  i,  bell  ,•,,!.  ' 

ANN    ARBOR,     V.  County,     Mich.      BONDS    VOTED         \ 

J!'"1",'1,",'"'  ''  '"!.  al  an  elec 

i m m    iiciii    Apr      1. 

ANTON  CHICO  SCHOOL  DISTRICT  .P.  O.  Anton  Chleo),  Guadn- 
Sio.ooo  school-bulldtag   bonds   was   recently    rated. 

ARAN  t  NTY  (P.  O.  Rockport),  Tex.     BONDS  VOTED      On 

Mar    23  the  voters  authorised   the  Issuance  of   $30,000  Jefferson   Davis 

-M.Tiion.ii  Highway  i di  ,.itia  stated. 

ARCHER  CONSOLIDATED  INDEPENDENT  SCHOOL  DISTRICT 

.i  '   V-   A"'"r  •   OBrien   County,    Iowa.      BOND  SALE       On    Mar     23 
'!" '  v;,'!'  "'"I  building  bonds  voted  at  an  election  held  Feb    23- 

s.-'i.'    '.,"       ,s     ww5  aw?^ea  to  the  White  Co.  of  Davenport  at  par. 
school  Board  to  pay  for  printing  of  bonds. 

rpAnKMr^S'LOjy,St.,ANA  HIGHWAY  IMPROVEMENT  DISTRICT 
i  ..n      McCfhe<;>.  Desha  County,  Ark.    -BOND  SALE.      The  $2  500  000 

*1  bonds  offered  without  Buccess  on  Jan.   17     v    106?  o    730 
were  awar.  led  on  Mar.  26  to  a  syndicate  comprising  the  w.  i<"  Osmpton 

Vn,s,  Vol:,!li,r^  S,°i.:M'n;sM"M';M|,"i  V;i",y  Tn,Sl  ro-  :i"<'  t",•  M«««S^ 

....  ^T1"?801?.0,  Br'8to1  County,  Mass.-7.o.i.v  OFFERING      Reoorts 

a,';,,;:  V-;;  ,,;;w,Trt'Tur,'r "iU %**** ,,i<ls m"il  l0 »■ «>■  Wnff*5 

paSabieOct^i2?9ia  an,"'",:il,"n  of  «™>nue.  to  be  dated  April  10  and 

BEE  COUNTY  (P.  O.  Beeville),  Tex.— NO  ACTION  YET  TAKEN  — 

road'b^^^e^nnv^0«?P!(l^8  th<3  iSSUanCe  °f  th<>  *200'000 

iSSStS1  £OVNVf   (P*  °"  Hackensack),   N.  J.— LOAN  OFFERING 
Anrii  V'^V.orTnnn bounty  < 'oii.ctor.  will  receive  sealed  bids  until  12  m. 

,  ...    on'  •*J&fi0<s2°0  &SS9&?  "J* -s;«tic-u.ati«»ii  bonds  offered  without  suc- 

cess  on  March  28.     Certified  check  for  2';    required. 
of^oV1E/R-n\'1E8Sex'  ,M?**-— TEMPORARY  LOAN.— A  temporary  loan 
r«?2°°;    '■  \, IT  BT?35d  rtn  Mar;  2§  t0  R-  L-  °ay  &  Oo.  of  Boston  at 
«;- !V  ,   unt-     A  Dld  was  received  from  S.  N.  Bond  &  Co.  of  N    Y 
at  o-ivvi  discount. 

thfV?  (.mt.AMiTSN'  Br?°m«  County,  N.  Y.—BOND  SALE.— On  April  2 
G«S>4£'  fNl.;Vi^riniI!nu">1Jal   bond?— V.    106.  p.    1378— were  awarded   to 

S5R  <nM,•7-^;;fi,'^ll1^XefoIuI4•?1l29l9e.ql,a,  to  100-3-  Denom- 

NB,0°NTON  SCHOOL  DISTRICT  (P.  O.  Boonton),  Morris  County, 

couDon"  s?-ho>l^'iffr  !^(  "  &&.1  the*12'°™  §%  2-12-year  serial  tax-free 
coupon    school-site    bonds   dated    Apn     1    1918 — V.    106     d     1152 wm 

«aHTn^r,?ithf  B2Pnton  National  Bank  at  par  and  tat.     APbId  of  pa?  to? 
$5,000  of  the  bonds  was  received  from  Laura  J.  Wigg. 


BOND^Xofvp-FInrr*0*?  D*STRICT  NO.  2  (P:  O.  Bryan),  Tex.- 

n£\i  ,  i?  A r  SOkD— No  sale  has  yPt  been  made  of  the  $70  000  5H  % 

coupon  road  bonds,  offered  on  Mar.  4.— V.  106,  p.  948.         »'"•""«  ^  /o 

*  rn°n?pMNE'    Norfolk    County,    Mass.— BOND   SALE.— Estabrook 

bond°s  a°t  lB0O0Stl°4n  EZSSSt*'  "  "  ^^  $"-°00  4«%  6«"y«"  ave'' 

aathV/lwJ&n--  Y"— B<WP  SALES.— The  following  4%   bonds,  aggre- 
fcronn^of M2„°i-  ^'cre  EFT***"!  a*  Pf*  by  the  City  Comptroller  for  the 
13  ^  Of   r,^nHariOUStsinl\Illg/und^duri1^  the  month  of  March: 
*3.o00  00  refunding  water  bonds.     Date  March   1    1918.     Due  March   1 

2,643  07  Department   of  Public   Works  bonds.     Date  March   15   1918 
Due  March  15  1919.  "' 

MN&EHC?nNTY  (P.  O.  Aaheville),  No.  C*ro.— BOND  OFFER- 
the  ^'  („  o  Rr/de*ails  are,atHand  relative  to  the  offering  on  Apr.  15  of 
XL*  .  3,0,°°  6%  coupon  bridge  bonds.— V.  106,  p.  1378r  Proposals  for 
rwf-  br?nd^wl»  b?  received  until  12  m.  on  that  day  by  J  J  Mackcy 
?iem0Bo?rd  of  County  Commissioners.  Denom.  $1000  Date  An?' 
Apr'lig^^^^1110  Hanover  National  Bank.  N.'y"'  Duo  $33% 
Apr.  1  19J.S  and  $30,000  yearly  on  Apr.  1  from  1929  to  1937    incl       rw 

Bhoncd^d0dH!^'T3T4o>;an}!e  tomJ;  £■  B^?7^S^^«^%SS- 

val  1017  «&  xii3nnn00°\T  P  loat,"1"  de,°?  /addi*ional  $489,227  96.  Assess. 
vat.  X9i/  $J2,b81,000.     No  conditional  bids  will  be  considered. 

CANTON,  Stark  County,  Ohio. — BOND  OFFERIATG Pronnsnls  will 

be  received  until  12  m.  April  29  by  Samuel  E    Barr    CltyAud™or    for  the 
Son  nfflf  ctwo>lssuef  of  5«%  coupon  bonds,  aggregating  $293. 000: 
$290,000  sanitary  trunk  sewer  bonds.     Due  $10,000  yearly  on  March  1 
from    iqqq  K  ioH'  mc  usive,  and  $20,000  yearly  on  March   1 
•j  mn  ;.rom   i9^»  to  194/,  mclusive. 
d.OUU  lire  department  bonds.     Due  March  1    1928 

at  th?  rnl,Sti°nP-  Datl'  A,i^'ch  J  i,928-  Int«rest  semi-annually,  payable 
Canton  for "^  Tr,casurer-s  office  Certified  check  upon  a  solvent  Dank  of 
canton  for  5%  of  the  amount  of  bonds  bid  for,  payable  to  the  Citv  Treas- 
K'of^S-  B°nd,S  t0  b0  delivered  and  paidtor  within  ton  da^s  from 
tune  of  award .     Purchaser  to  pay  accrued  interest  and  furnish  blank  bond™ 

9ASCAPE  COUNTY  (P    O.  Great  Falls),  Mont.— BCWD  ELECTION. 

^taget4rooVorbidghronAsfrr:  &&*  -tot0d'  to  ™°  °"  the  ^^ 

pSSlSSSL  ^eV,^Sfenroaa  ton^K^n^o^--^^ 
pJr^i  S,9,U,NTY    (P*.  0>.  Logansport),    Ind.— BOND   OFFERING.— 
SeMurer   tollTrnftl^  1&  m"  rfv  U  by  U'  s-  Hoffman.  County 
hon  u  or  'hil.^  S  rT '600  ih%   Fred  A-   Dykeman,  et.  al.,  highway-impt 
niw.  «vwnr,pton  Twp-     Pen°m.  $880.     Date  Apr.  2  1918       Int.  M    &  N 
Due  $880  each  six  months  from  Ma3    L6  1919  to  Nov.  15  1928  incl 

CHARLESTOWN     SCHOOL     TOWNSHIP     (P.     O.     Charlestown) 
sT1it,r^r,CofUnty<,MInd--BOV/>  OFFERING.— Chas.   F    Pangburn     ToTn- 

lo^s^Soi  CdTTls^S18  untu  3  p'  m-  Apr-  20  ^Ise.ooo'i ... '' 

chUrfSSSI^Sr  iFria^°rd  F°u,n^  Kan.— BOND  ELECTION.— A  spe- 
^n^W.0^^^^ootk  !t  "  StatGd'  l°  V°te  °D  the  «»««*««  <* 

Ai.^^.STCs.  X-c?:  ofV8TlSui?UereMa,wa^ea?Te  Ao%% 

re  m,oa.(r    ,o„,s  (V    106.  p.  1152)  for  $40,675.  equaf  to  101^87       Denon,'. 
bidders  were:       y  Interest  M.  &  N.     bue  May  1  1923.     other 


COLUMBIANA  VII  HOOL  DISTRICT  . P.  O.  Columbi.na;. 

Columbiana    County,    Ohio.      lui\n   oil  1.1(1  .\(..  |     Int 

II    12  ii i     Apr.  30  for  -■ 
'"I"'!"'  \M\t. 

be  de- 
rrom  time  of  a«ard        I   • 

of  bo  to  ii..  above  i  l< 

COLUMBUS.  Ohi...     BO  TBORIZED      Tba  Oonunoo  Ooaaefl 

■  10,000  ■treet-lmpt.  b 
COOSA   COUNTY     P.   O.   Rockford.,  Aln.      BONDS   LI  I  I    ■11.1,- 
On  March  25  thi   proposition  to  1  i.WKJ  fundiiif.-  bonds  « 

(\.  106,  p.   1269).     The  rote  iras  332  "tor"  to  n-  " 

(RAFTON,  Allegheny  County,  Pa. — DESCRIPTION  OP  BOH 
rhe   140,000    p.-,    with    privlli  Hon    tax-free   taipt. 

awarded  on  Mar.  19  to  Lyon,  Stager  &  Co.  of  Pitt  |06   \,    13791 

i  m    ol  $1,000  and  dated  Mar.   1    1918.      Prin.  and  semi  Lnn.  tatl 
payable  al    the  First   National  Bank  of  (ran  on.      Due  SJ  fXX) 
yearly  on  Mar.   1   from   l'.f.'i!)  to  1948  incl. 

uncial    Statement. 

K.al  \aluation  r.-siimated) «h  '■.(to  nan 

nated    valuation    1917     ..   6  418  190 

Bonded  debt    tacludtae;  this  issue) ''ooo 

Population.  1910  census.  4,683;  1018  (estimated),  6.600."" 
o^9R.YSTAL    LAKE,    Hancock    County,     Iowa. — BONUS    NOT    YET 
s<''-'  been  made  of  the  $8,000  695    water  works  bonds, 

offered  on  Mar.  5. — V.  106.  p.  919. 

DAVENPORT,  Scott  County,  Iowa.— BOND  SALE.— On  Mar.  30 
Geo.  M.  Bechtel  .V  Co.  of  Davenport  were  awarded  $85,000  595  local 
park  bonds  at  par.  Denom.  $1,000.  Date  April  1  191s.  int.  A.  &  O. 
Due  April   ]    1 93s. 

DAYTON,  Montgomery  County,  Ohio.— BONDS  AUTHORIZED.— 
An  ordinance  has  been  passed  authorizing  the  issuance  of  I  Vi% 

work-house  bonds.      Date  Juno  1   1918.     Due  June  1  1938. 

DEARBORN,  Wayne  County,  Mich.—  BONDS  VOTED.— The  propo- 
sition to  issue  $107,000  (not  $100,000.  as  first  reported)  sewer  bonds  carried 
at  the  election  held  April  1  by  a  vote  of  443  to  7  (V.  106,  p.  1 

DEEPWATER  SCHOOL  DISTRICT  (P.  O.  Deepwater  ,  Henry 
County,  Mo.— BOND  SALE.— The  $16,000  6%  5-20-year  serial  bonds 
offered  on  March  18  (V.  106,  p.  1152;.  were  awarded  to  the  Wm.  R.  Comp- 
ton  Co.  of  St.  Louis  for  $16,264,  equal  to  101 .605.  it  is  stated. 

*  DE^I^NC,E  COUNTY  (P.  O.  Defiance),  Ohio.— BOAD  SALE.— On 
April  I  Breed,  Llliott  &  Harrison,  of  Cincinnati,  were  awarded  $15,000  6% 
bridge-building  bonds  for  $15,490.  equal  to  103.272.  Denom.  $500. 
T&S  AIa,r^.1  J91,8"  Int-  M.  &  S.  Due  $1,500  yearly  on  March  1  from 
1919  to   1928.   inclusive.     Other  bidders  were: 


Field,  Richards  &  Co. ,Cin.S15, 471  00 
First  Nat.  Bank,  Defiance  15,408  00 
Provident  Savings  Bank  & 

Trust  Co..  Cincinnati..   15,394  .r,0 
Seasonecood  &  Mayer,  Cta.   15,363  50 


Merc.  Onion  Trust  Co.. .$40,656  50 
Sittaej  8pitzer&Co.,Tol.  40,575  00 

'       Moehler  &  Co.,  Tol.    40,273  50 

[fbernla  Hank  8c  Tr.  Co.     40  255  oo 


Field,  Richards&Co., Cm. $40,056  00 

Wm.  R.  Compton  Oo 40.036  00 

.1.  O.  Mayer  &  Co.,  Cta..  40,027  50 
National  City  Co l()  025  00 


erifhues^H.n,^'   P?"'!1  County.  So.   Dak.— BOND  SALE.      The   Das, 

1%  dretaa?eMbonds.°f  Den^SSOof  rCCe"t,y  aWarded  a"  issu°  °*  "M00 

l^yeaTs^nar^^For^  &*^— »"   April    1    the  $8,000    P 
5"/        ■-,  v ■[-,.'     i  '  ?,'-'.'',,l)0  •',-.'    5-year  street-lmpt.  and  the  $60,000 
the  P        mn     n,,,"'(>(sTy'in?'p-I2Ss     u,r<'  awarded  as  folloWsi 
100  i  s  an,l 'he  -  'T'  h"n.,ls  "'  Bstabrook  &  Oo.  of  Boston  al 

Iwoo  i',";1  't!,,;;.,-'  b^dde^were:*0  *****'  P°rbes  &  Co'  of  N<>"    V"'k 

$8,000  $50,000  $1 2(5.000 

it    i     n-v&rvi  r"rk-       r"rk-        s,"'rl  ' 

b  fe.cSrtfcos:::::: —  *I8ol§ 88  •JIS-SSRS 

Otis  it  Co  .ill.tlS.l  00       120..D9  02 

Redmond  &o5Z" AiT„r-n«n/,()i.,S0  '■"     li&H9«°° 

M„n.     .,....„"■ A"  or  none — Premium  $355  7.. 

Mar  llflll      r'rl ,        '.'  '  <''""">n   "i,iw  bo"<ls-     Denom.  $1,000.     Date 
National  Bank  tfNew  Yorit**"1,  ""  •  "ajahl1' :"  "'-'  Amerfcan  Exchange 


Graves,  Blanchet  &  Thorn- 

biu-ph,    Toledo $15,341  00 

Well,  Roth  &  Co.,  Cine.    15.300  00 

Otis&  Co.,  Cleveland 15.263  00 

F.  C.  Iloehler  &  Co.,  Tol.  15.193  25 
DELAWARE  COUNTY  (P.  O.  Muncie),  Ind.— BOA'DS  NOT  SOLD.— 
It  is  stated  that  no  bids  were  received  for  the  $5,200  4H  7c  1-10-year  serial 
Job"  Mafford  et  al  road-improvement  bonds  offered  on  March  30  (V.  106. 
p.  1259). 

DENVER,  Colo.— BOND  ELECTION  PROPOSED.— Local  papers  state 
that  a  proposition  to  issue  $14,000,000  water-plant-purchase  bonds  will  be 
voted  on  at  an  election  to  be  held  in  the  near  future.  Secretary  of  the 
treasury  William  G.  McAdoo,  who  was  appealed  to  by  the  municipal 
authorities  m  respect  to  the  bonds,  has  replied  that  the  Government  will 
raise  no  objection  (V.  106,  p.  1051). 

DES  MOINES  TOWNSHIP  SCHOOL  DISTRICT,  Pocahontas 
County,  Iowa.— BOND  SALE.— The  $16,000  5%  additional  consolidated 
school-house  bonds  mentioned  in  V.  106.  p.  517.  were  awarded  on  Feb.  26 
£?  A&?  wJilte  Co-  of  Davenport  on  an  int.  basis  of  about  5%.  Denom. 
$1,000.     Date  Mar.  1  1918.     Int.  M.  &  N.     Due  Nov.  1  1938. 

tv r DODGE  COUNTY  (P.  O.  Mantorville),  Minn.— BOND  SALE.— On 
March  4  the  Wells-Dickey  Co.  of  Minneapolis  was  awarded  $50,000 
&T4  r  J,°~y,ear  average  road  and  bridge  bonds  at  par.  Denom.  $1,000. 
Date  March  1  1918.     Interest  semi-annual. 

EAST  LIVERPOOL   DRAINAGE  AND   LEVEE   DISTRICT   (P.    O. 

^,w,1f.t™n>  Fulton  County,  III.—  DESCRIPTION  OF  BONDS.— The 
$14.2,000  b%  tax-free  drainage  bonds  awarded  in  Dec.  to  Tavlor,  Ewart  & 
£r°™of  (i"£a£°  at  par  and  int.— V.  106.  p.  1379— are  in  denoins.  of  $1,000. 
$500  and  $100  and  dated  Feb.  1  1918.  Int.  semi-ann.  F.  &  A.,  payable 
at  the  above  company  or  at  the  Canton  National  Bank  of  Canton.  111. 
rU1V>-arJyr°"o«u?-,Aoas  fol,ows:  S15.700  in  1924,  1925  and  1926.  $16,000 
In  192. ,  $15, ,00  in  1928.  1929  and  1930,  $16,000  in  1931  and  $15,800  1932. 

ffPr^TON'  Chowan  County,  No.  Care— BOND  SALE.— Of  an  issue 
?  S6,99?.6"  street-impt.  bonds  offered  on  Mar.  26.  $15,000  was  awarded 
in,the  VtIzens  Bank  and  $30,000  to  the  Bank  of  Edenton.  Date  Jan.  1 
1918.  Int.  semi-ann.  Due  $2,000  yearly  on  Jan.  1  from  1919  to  1937, 
incl.,  and  $7,000  Jan.  1  1938. 

EL  CENTRO,  Imperial  County,  Calif.— BOA'D  ELECTION.— An 
election  will  be  held  April  8  to  vote  on  the  proposition  to  issue  $15,000 
equipment  bonds. 

^.EL^i^RT  COUNTY  (P.  O.  Goshen),  Ind.— BOND  SALE.— On 
.•  i1J.h^wo  lssues  of  4y2  %  of  1-20-yr.  serial  road  impt.  bonds,  aggreg- 
ating $23.900— V.  106,  p.  1259 — were  awarded  as  follows:  the  $17,500 
Chas  Snyder  at  al  road  bonds  to  Wr.  H.  Charnlev  and  the  $6,400  Frank 
J.  Miller  road  bonds  to  the  St.  Joe  Valley  Bank  of  St.  Joe. 

EMERYVILLE  SCHOOL  DISTRICT  (P.  O.  Emeryville).  Alameda 
County,  CaUf. —BOND  OFFERING  DELAYED.— We  are  advised  by 
V  .i  ,a  ,  y;  C]erk  of  School  Board,  that  "owing  to  recent  instructions 
S  .  i  2\?deral  Reserve  Board  the  sale  of  the  bonds  of  the  Emeryville 
"cn"'?i  iJ'strict  has  been  delayed."  Bonds  amounting  to  $60,000  and  bear- 
ing 5%  int.  were  to  have  been  offered  for  sale  April  1. — V.  106.  p.  949. 

oC^,RMONT'  Mar*»n  County.— BONDS  AUTHORIZED.— On  Mar 
2b  The  voters  authorized  the  issuance  to  the  State  of  Minnesota  of  $75,001 
water  system  bonds.— V.  106.  p.  1054.     The  vote  was  300  to  100. 

FLATHEAD  COUNTY  SCHOOL  DISTRICT  NO.  6  (P.  O.  Kalispell), 
^?nt-'7"^?Ayj  WFERIXG.— Proposals  will  be  received  by  M.  C.  Manning 
District  Clerk,  until  April  21  for  $3,000  6%  10  30  year  (opt.)  school-site 
and  construction  bonds. 

.„  f ORT..MYERS,  Lee  County,  Fla.— BONDS  VOTED.— A  proposition 
to  issue  $.*•), ooo  (,< ,  I miding  bonds  carried  at  an  election  held  Mar.  26  bv  a 
vote  ot  .,i  to  36.  Int.  semi-ann.  Due  $5,000  yearly.  The  bonds  will 
be  offered  about   May   1.     W.   P.  Franklin  is  Mayor. 

FRAMINGHAM,    Middlesex    Countv,    Mass.— LOAN    OFFERING.— 
roposals  will   be   received    by    Herbert    B.    Stone.   Town   Treasurer,   until 
1  p.  m.  April  15  for  a  temporary  loan  of  $100,000  in  anticipation  of  revenue. 
Denom.  to  suit   purchaser.      Due  Dec.  12  1918. 

rmTKKHN    COUNTY    (P.    O.    Columbus),    Ohio.— NO    BIDS   RE- 

,  ■  V,      .     No  hl(ls  "',>ri'  received   for  the  $750. 000  6%    1-20  year  serial 

goidflood-emergency  bonds,  dated  April  l  1018,  offered  on  April 3  <v.  106. 

cr^RE;?NO'   Fre.8no  County,   Cal.— BOA'D  SALE.— An   issue  of  16.117 

Old  coupon  iinpt.  assess,  bonds  offered  on  Mar.  5  has  been  purchased 

by  contractors.     Date  Jan.  21    1 0 1 s .     Int.  J.  &  J.     Due  $51 1  70  yearly 

On  July   1   from   1919  to   1928  incl.  *«"»* 

FULLERTON.    Nance  County,   Neb.— BONDS  AUTHORIZED.— An 
ordinance  has  been  passed  authorizing  the  issuance  of  $31 .000  t\>     5  20  vear 
coupon    street    paving   bonds.       Denom.    $500.      Dale   Mar.    6    191,s        Prin 
?'     i>S'V,nl~ann-    '"'.      M      *    s       payable   at    office   Of   Countv    Treasurer. 
E.   K.    1  ranbarger  is  City  Clerk. 

GALLIA  COUNTY  (P.  O.  Gallipolis),  Ohio.— BOND  SALE.— On 
April  ..  the  $40,000  691  refunding  bonds  dated  April  6  1918— V.  106.  p. 
1153— were  awarded  to  the  State  Industrial  Commission  Of  Ohio. 

RtRAR<FrVr0Xfti^mT    P-  °'  A,amo^.  Williams  County,  No.  Dak.— 

BOND  SALE.-   On  March  26  the  1'armers'  State  Hank  of  Alamo  was  awar- 
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ded  the  $3,500  6%  20-year  road  bonds,  dated  March  26  1918  (V.  106,  p. 
1054),  for  $3,550,  equal  to  101.428. 

GARY  SCHOOL  DISTRICT  (P.  O.  Gary),  Deuel  County,  So.  Dak. 

—BONDS  AWARDED  IN  PART.— Of  the  $25,000  school  bonds  recently 
authorized — V.  106,  p.  1379 — $12,000  were  purchased  by  the  State  of 
South   Dakota. 

GUNTOWN  SCHOOL  DISTRICT  (P.  O.  Guntown),  Lee  County, 
Miss. — BONDS  AUTHORIZED.— A  resolution  has  been  adopted  authoriz- 
ing the  issuance  of  $6,500  school-building  bonds.  R.  B.  Epting  is  the 
District  Clerk. 

GUTTENBERG,  Hudson  County,  N.  J.— BOND  SALE. — On  March 
25  tbe  Trust  Company  of  New  Jersey,  Hoboken,  was  awarded  the  $55,000 
5%  refunding  bonds  at  par  and  interest.  Denoms.  10  for  $2,200  and  10 
for  $3,300.  Due  $2,200  yearly  on  April  16  from  1920  to  1929,  inclusive, 
and  $3,300  yearly  on  April  16  from  1930  to  1939,  inclusive. 

HAMILTON,   Hamilton   County,   Ohio.— BONDS  AUTHORIZED. — 

An  ordinance  has  been  passed  providing  for  the  issuance  of  $20,000  5% 
coupon  fire  department  bonds.  Denom.  $500.  Date  Mar.  1  1918. 
Prin.  and  semi-ann.  hit.  payable  at  office  of  City  Treasurer.  Due  $3,000 
yrly.  on  Mar.  1  from  1923  to  1932,  incl.     Purchaser  to  pay  accrued  int. 

BONDS  TO  BE  RE-OFFERED.— The  $43,33150  4H%  street-impt. 
bonds  offered  without  success  on  Feb.  26 — V.  106,  p.  949 — will  be  re- 
offered  as  5 'As,  it  is  stated. 

HENDERSON,  Shibley  County,  Minn.— BOND  OFFERING.— Pro- 
posals will  be  received  by  W.  I?.  Bosel,  City  Clerk,  until  8  p.  m.  April  10, 
it  is  stated,  for  $10,000  5%  refunding  bonds.  Denom.  $500.  Certified 
■check  for  $5,000  required. 

HENDERSON  COUNTY  (P  O.  Athens),  Tex.— BOND  SALE.— 
On  Mar.  13  the  two  issues  of  5%  roads  bonds,  aggregating  $90,000 — V. 
106,  p.  949 — were  awarded  tc  '  mith  Bros,  of  Crockett  at  par  and  int.  as 
follows: 

$50,000  Road  Dist.  No.   7  bonds.     Total  bonded  debt  this  issue  only. 
Assess,  val.  $611,115.     Real  value  $2,576,140. 
40,000  Road  Disu.  No.   10  bonds.     Total  bonded  debt  this  issue  only. 
Assess,  val.  $357,760.     Real  value  $1,026,500. 
Date  Feb.   15   1918.     Prin.   &  ami.   int.  payable  at  Hanover  National 
Bank,  N.  Y..  or  in  Texas  at  Austin  or  Athens,  at  option  of  holder.     Due 
in  30  years.     Subject  to  call  one  of  each  issue  ;,  early. 

HIGH  POINT,  Guilford  County,  No.  Caro.— BOND  SALE.— On 
Mar.  30  the  three  issues  of  0%  coupon  (with  privilege  of  registration  street- 
paving  bonds,  aggregating  $97,000 — V.  106,  p.  1380 — were  awarded  to 
R.  M.  Grant  &  Co.  of  N.  Y.  for  $98,621  84,  equal  to  101.672.  Other 
bidders    were: 

Prudden  &  Co.,  Toledo. .$98,028  20|Hole  Bros.,  Greensboro..$97,275  00 
Harris,  Forbes  &  Co.,N.Y.   97,680  00 1 

A  bid  of  par,  less  $1,150  for  commissions,  was  received  from  Spitzer, 
Rorick  &  Co.  of  Toledo. 

HILL  COUNTY  SCHOOL  DISTRICT  NO.  13  (P.  O.  Fresno),  Mont.— 

BOND  SALE. — On  Mar.  23  the  Wells-Dickey  Co.  was  awarded  the  $5,928 
6%  18-20-year  (opt.  school-bldg.  bonds — V.  106,  p.  1153 — for  $5,953, 
•equal  to  100.421.  jJenorns.  11  for  $500  and  1  for  $428.  Date  Apr.  1  1918. 
Int.  semi-ami. 

HILL  COUNTY  S?  !OOL  DISTRICT  NO.  40  (P.  O.  Lethair),  Mont. 
— BOND  SALE. — The  >5,000  10-20-year  (opt.)  coupon  school  site  and  con- 
struction bonds  offered  on  Mar.  1  (V.  106,  p.  949)  have  been  sold. 

HUDSON  COUNTY  (P.  O.  Jersey  City),  N.  J.— BOND  OFFERING.— 
Proposals  will   be  received  by  Walter  O'Mara,   Clerk  of  Bd.   of  Chosen 
Freeholders)   until  3  p.  m.  Apr.   11   for  the  following  4J4%   gold  coupon 
(with  privilege  of  registration)  municipal  bonds: 
$150,000  park  bonds.     Due  $5,000  yearly  on  Mar.  1  from  1920  to  1937, 

incl.,  $7,000  yearly  on  Mar.   1  from  1938  to  1945,  incl.,  and 

$4,000  Mar.  1  1946. 
155,000  boulevard-repair   bonds.     Due   $9,000   yearly   on   Mar.    1    from 

1920  to  1922,  incl.,  $10,000  yearly  on  Mar.  1  from  1923  to  1927, 

incl.,  and  $13,000  yearly  on  Mar.  1  fom  1928  to  1933,  incl. 
Denom.  $1,000.  Date  Mar.  1  1918.  Prin.  and  semi-ann.  int.  (M.  &  S.) 
payable  at  office  of  County  Collector.  Successful  bidders  will  be  furnished 
with  the  opinion  of  Hawkins,  Delafield  &  Longfellow  of  New  York  that 
the  bonds  are  binding  and  legal  obligations  of  the  county.  The  bonds 
will  be  prepared  under  the  Supervision  of  the  U.  S.  Mtge.  &  Trust  Co.  of 
New  York,  which  will  certify  as  to  the  genuineness  of  the  signatures  of  the 
officials  and  the  seal  impressed  thereon.  Cert,  check  for  2%  of  amount 
of  bonds  bid  for,  on  an  incorporated  bank  or  trust  company,  payable  to  the 
Board  of  Chosen  Freeholders,  required.  Bids  are  to  be  made  separately 
on  each  issue. 

HUMBOLDT  SCHOOL  DISTRICT  (P.  O.  Humboldt),  Humboldt 
County,  Iowa. — BONDS  VOTED. — On  Mar.  22  a  special  election  was  held 
and  an  issue  of  $100,000  high-school  bonds  was  authorized,  it  is  stated. 

INDEPENDENCE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Great 
Meadow),  Warren  County,  N.  J.— BOND  SALE.— On  Mar.  30  the  $18,- 
000  5%  4-21-year  serial  school  bonds  dated  Feb.  1  1918  (V.  106,  p.  1380) 
were  awarded  to  local  investors  at  par  and  int. 

JOHNSON  COUNTY  (P.  O.  Cleburne),  Tex.— BOND  SALE.— It  is 
stated  that  an  issue  of  $65,000  county  bonds  recently  voted  has  been  sold. 

JOHNSON  COUNTY  ROAD  DISTRICT  NO.  1,  Ark.— BOND  SALE. 
— An  issue  of  $259,000  road  bonds  was  awarded  to  Edgar  Hahn  of  Little 
Rock  at  95,  it  is  reported. 

KING  COUNTY  (P.  O.  Seattle),  Wash.— BONDS  APPROVED  BY 
CAPITAL  ISSUES  COMMITTEE. — Reports  state  that  an  issue  of  $235,- 
000  road  bonds  has  been  approved  by  the  Capital  Issues  Committee  of  the 
Federal  Reserve  Board. 

KINGSTON  TOWNSHIP,  Washington  County,  Mo.— BOND  SALE. 
— Francis  Bros.  &  Co.  of  St.  Louis  have  been  awarded  $10,000  5%  road 
bonds.  Denom.  $500.  Date  Feb.  15  1918.  Int.  semi-ann.  (F.  &  A.), 
payable  at  Merchants'  Laclede  Nat.  Bank,  St.  Louis,  except  first  year's 
interest,  which  is  to  be  annual.  Due  $500  yearly  1919  to  1927  incl.  and 
$1,000  yearly  1928  to  1933  incl.  Total  bonded  debt,  this  issue  only. 
Assess,  val.   1914,  $209,000.     Actual  valuo  (est.),  $1,000,000. 

KUTZTOWN,  Berks  County,  Pa.— BOND  SALE.— The  $15,000 
4H"  15-29-year  serial  coupon  elcctric-light-plant  bonds  dated  Apr.  1 
1918,  offered  on  Mar.  25  (V.  106,  p.  1259),  were  awarded  to  the  Kutztown 
National  Bank. 

LAKE  BENTON  SCHOOL  DISTRICT  (P.  O.  Lake  Benton),  Lincoln 
County,  Minn. — BOND  SALE. — An  issue  of  $30,000  school-building 
bonds  was  awarded,  it  is  stated,  to  Kolman,  Matteson  &  Wood,  St.  Paul. 

LAKE  LONG   DRAINAGE   DISTRICT   (P.   O.   Plaquemine),   La.— 

HOXI)  OFFERING. — It  is  stated  that  Joseph  A  .  Grace,  See'v  Board  or  (  !om 
nnssioners,  will  receive  proposals  until  11  a.  m.  Apr.  27  for  $175,000  5% 
I  I  1-8  year  aver,  drainage  bonds.      Int.  semi  aim. 

LAKE  SCHOOL  DISTRICT,   Kings  County,   Calif  .—BOND  ELEC- 

I  ION. — Reports  stato  that  an  election  will  be  held  on  Apr.  27  to  vote  upon 
the  question  of  issuing  $16,000  69!  1-16-year  serial  bonds.  Denom. 
f  1.000. 

LAKE    WORTH   INLET   DISTRICT,    Palm   Beach   County,    Fla.— 

BOX  I)  SALE. —  It  is  reported  that  of  the  $200,000  5'/i%  inlct-coiiKtrtiei  ion 
bonds  offered  without  success  on  Feb.  23  1917  (V.  104,  p.  678),  $196,000 

have  been  awarded  to. I     c.  Mayer  &  Oo.  Of  Cincinnati  and  O.  W.  MeNe.ir 
&   Oo,   of  Chicago  jointly  at  95K    and    Int.      The  remaining  $4,000  bonds 
have  already   matured.       Honded   debt,   this  issue  only.      Assess,   val 
estate)  1916.  $3,482,060;  actual  value  (est).  $7,000,000. 

LANCASTER,  Lancaster  County,  Ohio.     -BONDS  AUTHORIZED.- 
Local  papers  state  that  an  ordinance  baa  been  passed  authorizing  the  lasu* 
ance  of  (4,000  water  works  bnpt.  bonds  mentioned  in  v.  108,  i>.  1380. 

LANDIS     TOWNSHIP     SCHOOL     DISTRICT     (P.     O.     Vinelnnd), 
Cumberland  County,  N.  J.      BOND  SALE.      <>n   March  23    the  $64,000 
l-18-year  serial  school  bonds  <\  ,  ioo.  p.  [260)  were  awarded  to  A.  B. 
Leacb  <v  <'o..  of  Philadelphia,  .'it  par. 

LITTLE    ROCK,    Pulaski    County,    Ark.-    WARRANT    SALE.      An 
ie  of  $316,000  tax  free  funding  warrants  la  being  offered  to  Invi 
at  a  price  to  yield  b' ;  by  Hornblower  4  Weeks  and  Field,  Richards  &    •  o 
both  of  N.  v.  Oity  and  elsewhere.     Denom.  $]  ,ooo.     Date  Mar.  26  1918  . 
Prin.  parable  at  Nat.  Oity  Bank,  \.  v.     Due  Mar,  26  1919 
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Financial  Statement   (as  Officially  Reportea) . 

Real  value  of  taxable  property $80 ,000 ,000  00 

Assessed  valuation  (1917) 39,708.690  00 

Bonded  debt None 

Floating  debt   (incl.   these  warrants)    (less  than  2}4%   of 

of  assessed  and  1  %  %  of  actual  valuation) 959, 87 1  06 

Valueof  property  owned  by  city  (Jan.  31  1918) 1,222,814  03 

Population  (1910  Census),  45,941;  1916  (Gov't  estimate),  57,343;  present 

official  estimate,  80,000. 

LORAIN,  Lorain  County,  Ohio. — BOND  SALE. — Local  papers  state 
that  the  $90,000  5%  coupon  2-24-year  serial  waterworks-impt.  bonds 
offered  without  success  on  Mar.  19  (V.  106,  p.  1260)  were  subsequently 
awarded  at  private  sale  to  the  National  Bank  of  Commerce  of  Lorain  at 
par  and  int. 

LOWELL,  Middlesex  County,  Mass.— TEMPORARY  LOANS.— On 
Mar.  30  a  temporary  loan  of  $200,000,  maturing  Dec.  1  1918,  was  awarded 
to  R.  L.  Day  &  Co.  of  Boston  at  5.72%  discount. 

On  the  same  day  the  above  company  was  also  awarded  a  temporary  loan 
of  $200,000,  maturing  Mar.  30  1919  at  57A%,  interest  to  foUow.  Int. 
semi-ann. 

LUTHER  SCHOOL  DISTRICT  (P.  O.  Luther),  Oklahoma  County, 
Okla. — BOND  SVOTED.- — A  proposition  to  issue  $16,000  school  bonds 
carried  at  a  recent  election,  it  is  stated. 

McKENZIE  COUNTY  (P.  O.  Schafer),  No.  Dak.— BOATD  SALE.— 
The  $180,000  seed  and  feed  bonds  mentioned  in  V.  106,  p.  950  were  pur- 
purchased  by  the  State  of  North  Dakota  during  March. 

MAHNOMEN  COUNTY  INDEPENDENT  SCHOOL  DISTRICT 
NO.  1  (P.  O.  Mahnomen),  Minn.— BONDS  AUTHORIZED.— On  Mar.  27 
the  voters  authorized  the  issuance  to  the  State  of  Minnesota  of  $15,000 
4%  refunding  bonds.     The  vote  was  38  to  1.     Due  July  1  1938. 

MARION  COUNTY  (P.  O.  Ocala),  Fla.— BOND  SALE.— The  $10,000 
5%  20-yr.  school  bonds  offered  on  Mar.  5 — V.  106,  p.  950 — were  awarded 
on  Mar.  16  to  the  Hanchett  Bond  Co.  of  Chicago  for  $9,057,  equal  to  90.57. 

MARION  COUNTY  (P.  O.  Marion),  Ohio.— BOND  OFFERING.— 
Proposals  will  be  received  by  Harry  E.  Mason,  County  Auditor,  until  12  m. 
Apr.  18  for  $66,500  5^%  coupon  ditch-hnpt.  bonds.  Auth.  Sees.  6442- 
6562-48,  Gen.  Code.  Denom.  $500.  Date  Mar.  16  1918.  Int.  M.  &  S. 
Due  $6,000  each  six  months  from  Mar.  1  1919  to  Mar.  1  1920  incl..  $6,500 
each  six  months  from  Sept.  1  1920  to  Sept.  1  1921  incl.,  $7,000  Mar.  1, 
1922  and  Sept.  1  1922  and  $7,500  Mar.  1  1923  and  Sept.  1  1923  incl. 
Cert,  check  for  $300,  on  a  solvent  bank  of  Marion  County,  payable  to 
above-named  Auditor,  required.  Purchaser  to  pay  accrued  int.  Bonds 
are  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 

MARTIN  COUNTY  (P.  O.  Fairmont),  Minn.— BOND  SALE.— An 
issue  of  $94,000  bonds  offered  on  Mar.  16  1917  was  awarded  to  Wells- 
Dickey   Co.   of  Minneapolis. 

MARYLAND  (State  of).— BONDS  AUTHORIZED.— The  State  Legis- 
lature, just  adjourned,  passed  a  bill  authorizing  the  issuance  of  $3,000,000 
road  and   bridge  bonds. 

MASSACHUSETTS  (State  of).— TEMPORARY  LOAN.— During  the 
past  week  State  Treasurer  Burrill  announced  the  completion  of  financing 
which,  it  is  expected,  will  meet  the  demand  of  the  State  until  late  in  the 
year.  This  financing  is  made  up  of  two  loans  of  $2,500,000  each  to  the 
Guaranty  Trust  Co.  and  Kuhn,  Loeb  &  Co.,  both  of  N.  Y.  City,  and  is 
issued  in  anticipation  of  taxes.  The  notes  will  be  dated  Apr.  4  1918  and 
mature  Oct.  25  and  Nov.  19  of  this  year,  and  will  be  payable  at  the  Guar- 
anty Trust  Co.  of  N.  Y.  While  the  basis  on  which  the  notes  were  sold  was 
not  stated,  it  was  said  that  the  rate  obtained  was  satisfactory  in  view  of  the 
general  money  market  situation.  It  is  not  expected  that  there  will  be  any 
public  offering  of  these  notes  until  after  the  Third  Liberty  Loan  campaign. 

MELROSE  SCHOOL  DISTRICT  (P.  O.  Melrose),  Paulding  County, 
Ohio. — BOND  OFFERING. — Proposals  will  be  received  by  Reid  Burt. 
Clerk  of  Board  of  Education,  until  2  p.  m.  April  20.  for  $3,250  0%  school 
bonds.  Due  $200  yearly  on  Dec.  20  from  1920  to  1934,  inclusive,  and  $250 
Dec.  20  1935. 

MILLARD  COUNTY  (P.  O.  Oasis),  Utah.— BONDS  AUTHORIZED. 
— It  is  stated  that  at  a  recent  election  an  issue  of  $1,250,000  drainage  dis- 
trict bonds  was  authorized. 

MILLS  COUNTY  (P.  O.  Glenwood),  Iowa. — BOND  SALE. — J.  M. 
Casadv  Jr.  &  Co.,  of  Council  Bluffs,  on  March  14  were  awarded  *  15,000 
5%  funding  bonds  at  par.  Denom.  $1 ,000.  Date  April  1  1918.  Interest 
semi-annual.     Due  $7,000  April  1  1927  and  $8,000  April  1  1928. 

MILL  VALLEY,  Marion  County,  Calif.— BOATD  SALE.— The  $35,- 
642  80  7%  street-impt.  bonds,  offered  without  success  on  Mar.  5 — V.  106, 
p.  1153 — have  been  awarded  to  the  Clark  &  Henry  Construction  Co.  of 
Stockton.     Due  part  yearly  on  July  1  from  1919  to  1928,  incl. 

MILTON,  Miami  County,  Ohio.— DESCRIPTION  OF  BONDS  AND 
NOTES. — The  $50,000  5%  10-vear  bonds  and  the  $8,000  6r;  5-year  notes 
recently  awarded  to  Sidney  Spitzer  &  Co.  of  Toledo  at  par  and  hit .  (V.  106, 
p.  732).  are  in  denoms.  of  $1,000  and  $500  and  dated  Feb.  15  1918.  Int. 
F.&  A. 

MILWAUKEE,  Wise— BOARDS  AUTHORIZED.— An  ordinance  has 
been  passed  providing  for  the  issuance  of  $250,000  593  coupon  electric- 
light  bonds.  Denom.  $500.  Date  July  1  1918.  Prin.  and  semi-ann.  int. 
(J.  &  J.)  payable  to  the  City  Treasurer's  office.  Due  $12,500  yearly  on 
July  1  from  1919  to  1938  incl. 

MINGO  JUNCTION  VILLAGE  SCHOOL  DISTRICT,  Jefferson 
County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received  until 
6  p.  m.  Apr.  16  bv  John  Carlisle,  Clerk  of  Board  of  Education,  for  $175,000 
5'2%  coupon  school  bonds.  Auth.  Sees.  7625  and  7626  Gen.  Code. 
Denom.  $1,000.  Date  Apr.  1  1918.  Prin.  &  semi-ann.  int.  payable  at 
First  Nat.  Bank,  Mingo  Junction.  Duo  $2,000  each  six  months  from 
Apr.  1  1919  to  Oct.  1  1936,  and  $3,000  each  six  months  from  Apr.  1  193< 
to  Apr.  1  1953  and  $4,000  on  Oct.  1  1953.  Cert,  check  (or  bond)  for  $1 .000. 
payable  to  above  Clerk,  required. 

MINNEAPOLIS,  Minn. — BIDS. — The  other  bids  received  for  the 
$210,000  4%  5-year  aver,  bonds  awarded  on  Mar.  27  to  Ilornblower  & 
Weeks  and  Wm.  R.  Compton  Co.,  jointly,  for  $199,626,  equal  to  95.06 — 
V.  106,  p.  1381— were: 

R.  L.  Day  &  Co.,  Boston,  95.17  for  bonds,  due  Apr.  1   1923. 
Morrill,  Oldham  &  Co.,  Boston.  95.17  for  bonds,  due  Oct.  1    1922 
R.  M.  Grant  &  Co.,  Chicago,  95.06  for  bonds,  due  Apr.  1  1923. 
Minneapolis    Fire    Department    Relief    Assn. — Minneapolis,    for    $2o,000 

Fire  Department  bonds— 95.00.     Due  Apr.  1  1923. 

MINTO  SCHOOL  DISTRICT  (P.  O.  Minto),  Walsh  County,  N. 
Dak. — BONDS  VOTED. — At  a  recent  election  an  Issue  of  $7,500  school 
building  bonds  were  voted,  it  is  stated. 

MONROE  COUNTY  (P.  O.  Aberdeen),  Fla.— BOND  8  LLB  -On 
Mar.  4  the  $75,000  25-year  serial  tax-free  road  bonds,  dated  May  1  1918 — 
v.  loo.  i).  ml1  were  awarded  to  the  Bank  <>r  Commerce  &  Trust  Co.  of 
Memphis,  Term.,  for  $75,722  50,  equal  to  100.963. 

MONTANA    (State   of).— FINANCIAL   STATEMENT.-    We   are    In 

receipt  of  (he  following  financial  statement   Issued  in  connection  with  the 

$500,000  (not  $200,000  as  reported  last  Week  V.  106,  p.  1381)  6'  ,  tax- 
free  war-defense  bonds,  awarded  on  Mar.  20  to  A.  it.  Leach  a  <  o.  and 
It.  W.  Pressprlcb  &  Co.  of  Nov.  York  jointly.  (V.  106,  p.  138).  Hate 
Mar.   20   1918.      Due  Mar.  20   1923. 

Financial    StaU  ment. 

Estimated  true  value  all  property  (1912).- ..$1,149,732 

sed  valuation  (1917)  ---       502...99..M. 

Total  general  bonded  debt,  including  this  Issue       -.  <i23.000 

Population  (1910  Census),  376,053;  ioi,   (estimated),  751.200. 

MONTCLAIR,   Essex  County,   N.  J.      /(t>.\/>  OFFERING.      Propt 
nrili  bi  d  until  8  p    m     V.pi     u   (date  changed  from  Apr.  I     \     106, 

p    [260)  bj   Harry  Trippett,  Town  Clerk,  for  $40,300  4  H  "2    land-i 
,,,,,,,  Denom     10  for  $1,000  and  1  for  $800      Date  Jan    15  1918. 

ivin    and  int.  pavable  at  the  First   National  Bank,  Montclaii        D 
yearly  on  Jan    15  from  1919  to  1931  incl    and  $1,300  Jan    15  193 
check  for  $1,000,  payable  to  the  Tow  n  Treasurer,  required.     Total  bonded 
del, I     (includln  essnn  nl     debt .     $6"  ,000. 

,-,i  and  a.  hi. ii   val  Tan  rate    u><  I    11,000),  $! 

Population   1916  (U.  8.  18, 
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MORRIS  COUNTY  (P.  O.  Dain«f-rfirl<l>,  Texas.       BOND  OFFERING. 

— Geo,  K    Bhlve,  Oounty  Judge,  >wil  receive  proposals  until  ;i  p.  m.  Apr.  B 
for  the  following  5 <*{  coupon  bonds: 
$35  -  Ml   Road  \o.  :i  I,..ik1s. 

80.1  iii  Road  District   No    i  bonds       Denom.  $750.     D 

20  bond  ■  iii.  r  date  »ii  li  optloi 

(.in'  bond  yearly  for  20  years,  the   remaining    20    payable  1 1.000 
fl  or  date. 
9. 250   -H1  i  Road  Di  trlcl    \".  5' bonds.     Denom.  $250.     Due 

-  date  and  remainder  payable  i 
no    i  bonds. 
Date  Oct.    in  1917.     Prln.  and  semi-ann.  Int.  payable  at   Mh'  Oounty 
ca,  or  Banover  Nat.  Bank,  n.  Y.Oert.  cluck  r,,.- 
on   each,    raoul 

MUSSELSHELL  COUNTY  SCHOOL  DISTRICT  NO.  76.  Musseshell 
County.   Mont.— BONDS    VOTED.-     An   Issue  of  SI. 000  SChoO]   bond 

authorized,  ii  i  ■.<  a  recent  election.  

NEWARK,     N.     J.— DESCRIPTION    OF    N0T1  on  000 

t  it  revenue  and  175  >  0  10  I  i\  anticipation  notes,  awarded  on  Mar. 
J.  P.  Morgan  \  <  !o.  of  tf.  Y.  atp  a  for  6a     V.  106,  i>.  1381-  are  in  denoras. 
or  in  for  and    in  lor  $.50,000  and  arc  dated  Apr.    I    IBlg.      Dm, 

July  1  1918.     Other  bidden  wo.ro: 

$1,200,000     $750,000       Both 
_,       __  ..  .  _  Nvi(s.  Notes.       1 

White,  Weld  &  do.  (for  3  months) 5.05% 

National  Olty  Co.  (for  3  months) r, 

J.  8.  Rlppel  &  Oo.ffor  3  months 6.05?! 

for  6  months . 6.25$ 

NEW    HARTFORD    SCHOOL    DISTRICT    (P.    O.    New    Hartf 
Butler   County,    Iowa.-W).V/»    SALE. — An    issue   ol 

bid-,  bonds  dated  Feb.  1    1918  has  been  purchased  by  Geo.  M.  H> 
at  Oo.  of  Davenport.     Dcnom.  $1,000.     Int.  M.&N.     Duo  May  l   1923. 
NEWPORT,    Newport    County,    R.    I.— TEMPORARY  LOAN.— It   is 
staled  thai  the  temporary  loan  of  $50,000  Issued  in  anticipation  of  revi 
was  awarded   on   Apr.    .'    (V.    106,    p.    1381)     to   the    Acouidnech  National 
Bank  of  Newport  at  5.31%  discount.      Other  bidders  wore: 

Blake  Bros.  *  Co..  Boston 5. .50%  discount 

S.  N.   Bond  &  Co.,  New  York 5.85%  discount 

r^.ESL?ALEM  SCHOOL  DISTRICT  (P.  O.  New  Salem),  Rusk 
COUNTY.  Tex. — BONDS  VOTED.— Reports  state  that  an  issue  of  $5  000 
school-building  bonds  was  voted  at  a  recent  election. 

NIAGARA    FALLS,    Niagara   County,    N.    Y. — BOND  OFFERING  

Proposals  will  he  received  by  O.  E.  Carr,  City  Manager,  until  10  a.  m. 
April  8  for  the  following  bonds: 

$10,000  5' ;   paving  bonds.     Due  $2,000  yearly  in  November  from  1919  to 
1923,  inclusive. 
15.000  470%    municipal  building  bonds.     Due  Nov.   1    1927. 

The  legality  of  the  bonds  was  approved  by  Reed,  McCook  &  Hoyt.  of 
New  York  City. 

BOND  ELECTION.— An  election  will  'be  held  April  '15  to  'vote  on  a 
proposition  to  issue  $60,000  school-addition  bonds,  it  is  stated.' 

NORFOLK  COUNTY  (P.  O.  Portsmouth),  Vs.— BOND  BILL  AP- 
PROVED BY  GOVERNOR.— The  hill  passed  by  the  1918  legislature 
authorizing  the  issuance  of  SI. 000,000  road  constr.  and  bridge  bonds' 
was  signed  by  the  Governor  on  Mar.  28. 

OKLEE,  Red  Lake  County,  Minn.— BOND  SALE.— The  State  of 
Minnesota  purchased  an  issue  of  SI. 700  bonds  offered  on  May  1   1917. 

OLD  FORT  RURALSCHOOL  DISTRICT  (P.  O.  Old  Fort),  Seneca 
County,  Ohio. — BOND  OFFER  I. KG.— Proposals  will  he  received  bv  C.  A. 
Stogler.  Cork  of  Bd.  of  Education,  until  12  m.  Apr.  17  for  $5,000  fi% 
coupon  school  bonds.  Auth.  Sec.  7629  Gen.  Code.  Denom.  $500. 
Date  May  1  1918.  Due  $500  each  six  months  from  Mar.  15  1920  to 
Sept.  15  1924,  incl.  Cert,  check  for  5%  of  amount  of  bonds  bid  for,  payable 
to  above  Glerk.  required.     Bonds  to  be  delivered  May  1   1918. 

ONTARIO,  Malhuer  County,  Ore. — BOND  SALE. — On  Mar"  25 
the  S100.000  10-20-yr.  (opt A  water  system  bonds,  dated  Mar.  1  1918— 
V.  106.  p.  1  151 — were  awarded,  it  is  stated,  to  Keeler  Bros,  of  Denver  for 
$100,607  50.  equal  to  1  00.607.  The  bonds,  it  is  stated,  have  received  the 
approvl  of  the  Capital  Issues  Committee  of  the  Federal  Reserve  Board. 

PAINSVILLE  RURAL  SCHOOL  DISTRICT  (P.  O.  Painesville), 
Lake  County,  Ohio. — BOND  SALE.— On  Mar.  2  the  $15,400  6H% 
1-10-yr.  serial  coupon  school  impt.  bonds,  dated  Apr.  1  1918 — V.  106, 
p.  1151 — ".ere  awarded,  it  is  stated,  to  Prudden  &  Co.,  Toledo,  for  $15,511 
(100.72)  and  int. 

PEORIA.  Peoria  County,  III.— BOARDS  PROPOSED.— Local  papers 
state  that  this  city  is  contemplating  the  issuance  of  $250,000  terminal 
bonds. 

PERRYSVILLE,     Ashland     County,     Ohio.— BOND     OFFERING. — 

Proposals  will  be  received  bv  W.  A.  McDowell.  Villa??  Clerk,  until  12  m. 
Apr.  30  for  $18,000  1  to  10-year  serial  6%  street  impt.  assess,  bonds. 
Denom.  $1,800.  Date  Apr.  1  1918.  Cert,  check  for  5%  of  amount  of 
bonds  bid  for,  payable  to  the  Village  Treasurer,  required.  Bonds  to  be 
delivered  and  paid  for  within  15  days  from  time  of  award.  Purchaser  to 
pay  accrued  int. 

PHILADELPHIA,  PA.— BONDS  APPROVED  BY  CAPITAL  ISSUES 
COMMITTEE. — Permission  has  been  granted  the  city,  according  to  local 
papers,  by  the  Capital  Issues  Committee  of  the  Federal  Reserve  Board, 
to  sell  the  $5,500,000  municipal  bonds  mentioned  in  V.  106.  p.  1055.  after 
the  flotation  of  the  Third  Liberty  Loan.  It  is  proposed  to  offer  the  bonds 
in  June,  so  that  they  be  dated  July  1  and  mature  July  1  1948. 

PHILLIPS  COUNTY  (P.  O.  Malta),  Mont.— 7?0ATD  SALE.— During 
March  an  issue  of  $50  000  T%  2-5-year  (opt.)  seed  and  grain  bonds  were 
awarded  to  the  Wells-Dickey  Co.,  of  Minneapolis  at  par.  Denom.  $1,000. 
Date  Apr.    1    1918.      Int.   semi-ann. 

PLATTE  COUNTY  (P.  O.  Piatt  Ciy),  Kan.— BONDS  DEFEATED.— 
On  March  29  an  issue  of  Si. 000. 000  road-tmpt.  bonds  was  defeated  by  a 
vote  of  1.333  to  1.264,  it  is  stated. 

~PORT  ANGELES,  Clallam  County,  Wash.— BOND  SALE.— An 
issue  of  $14,315  81  7%  street  paving  bonds,  was  awarded  to  contractors 
at  par.  Denom.  $100.  Date  Feb.  16  1918.  Due  Feb.  16  1930,  subject 
to  call  at  any  interest  paying  date. 

PORTLAND.  Or*.— BONDS  TO  BE  OFFERED  SHORTLY.— The  City 
Council  will  offer  $55,000  10-yr.  6%  city  impt.  bonds  within  the  next  two 

weeks,  it  is  stated. 

PORTSMOUTH,     Rockingham    County,     N.     H.— BOND     SALE.— 

On   Mar.   29  an    issue  of  $3 ".000  4  Y,  %    coupon   water  bonds  was  awarded 

to  the   Board   of  Sinking   Fund   Commissioners  for  $35,157  50   (100.15). 

a  basis  of  about   4J<%.       Denom.  $1,000.      Date  Apr.    1    191$.      Prin.   and 
geml-ann.  int.   (A.  &  0.)  payable  at   First  National  Bank  of  Boston  or  at 
the   County   Treasurer's   office,    at   op'lon   of  holder.      Duo  $5,000  yearly 
on  Apr.  1  from  1920  to  1926  Incl.     Other  bidders  wore: 
F..   II     Rollins  .<t  Sons.  Boston.. 100.033 

Merrfl  Oldham  &  Oo.,  Boston 100. 019 

Harris,  Forbes  ft  Co.,   Boston  99.09 

DEBT  STATEMENT.  MARCH  19  1918. 
Bnnrl'd  Debt — 

Water $370,000 

School 151.000 

Funding  and  refunding '.'57.000 

Street    paving 152.000 

Sewer 31 .000 

Total  bonded  debl  (excl.  above  issue) $961,000 

Water   sinking   funds $1 19.000 

Other  sinking  funds 206.600 

Cash  in  sinking  fund 2,386 

Total  sinking  fund .    ...  $327,985 

Section  9  of  the  Municipal  Bonds  Act  of  1  S95  does  not  apply  to  $100,000 

school  bonds  included  in  the  above  school  debt. 

Assess,-,!  Valuation  1917 .-$11,083, 821 

PORTSMOUTH,  Scioto  County,  Ohio.— NO  ACTION  YET  TAKEN 
— Louis  a.  Zucker,  City  Auditor,  writes  us  under  date  of  Mar.  30  that  no 

action  has  as  yet  been  taken  looking  towards  the  Issuance  of  the  $2S,000 
5%  street  impt.  bonds  recently  authorized. — V.   106,  p.  1261. 


PRO  PECT  PARK  (P.  O.  Pnter.on;,  Pauaic  County,  N.  J.— 
BOND  OFFERING       P.   Homme*.   Borough  Clerk,   will  reci  sal» 

until   S  p.    in.    April    IS.   ||  for  $22,000   ',  a.\~r     tower 

bonds.     Int.  seml-ann.     Cert,  check  ior  _'■;   requl 

PUISSIMO   S(  HOOL   DISTRICT,  Santa   Barbara  County,  Calif  — 

BONDS  \<ii /  it  r  $1,500  w.hooi-bulidhig  bond*  wai,  recently 

I .  accoi ding  to  n  i»»r 

PUTNAM  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Palatka), 
Fla.-    BONDS  VOTED. — Loc  le  of  $85,000  school 

and  equipment  bonds  earned  by  ■  rote  of  its  to  48. 

OUINCY    SCHOOL    DISTRICT    (P.    O.    Ouincy).    Cadien    County 
Fin.     BONDS  CARRIED.-   An  an  election  held  on  Mar.   is  ai 
$42,000  school  building  bonds  carried,  it  Is  stated,  by  a  vote  of  43  to  13. 

RAVENNA,  Portage  County,  Ohlo^-BONDB  VOTED  The  voters 
on  April  :  water-works-lmpt.  bonds 

by  ■  ITOte  Of  209  to  13— V.   106.  p.   1380.      Date  ot 

ROCHESTER,    N.    V.— NOTE  OFPBBINQ -—Sealed    bids    will    ' 
i  by  Henry  Q.  Quinby,  City  Comptroller,  until  2  p.  m.  Apr.  0  for 
,11  r  works  impt.  bonds .  payable  4  moi 

and  Minie  notes,  payable  2  months  from  Apr.    12    19IV  at   the 

0.,    New   York.      Notes  will  bo  drawn  with  Interest   and  will 

be  di  above  trust  company  on  Apr.  12  J9is      i  'ate 

rate  Of  Inter!    I    and  designate,  to  whom,  (not   bearer;   notes   will   bo  payable 

and  denom.  desired. 

ROCKLAND,    Plymouth    County,    Mass.— TEMPORARY    LOAN  — 
iry  loan  ol  aturing  Nov.  2!  19  1  ntly  awarded 

to  the  Wildoy  Savings  Bank  of  Boston  at  5.35';    di  count. 

ROOT  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Decatur),  Adam* 
County,  Ind. — BOND  SALE. — The  $16,000  o'A  %    1-11  o I  house 

bond  tar.  27   bus.  offered  on   Mar.  27— V.    106,   p.    i  154— wore 

awarded   to  the   First   National   Bank  of  Decatur  for  $lo,171  75   (101.073) 
and  Inl .     Other  bidders  ••■■ 

Meyer-Ki   er  Bank.   Indianapolis $16,161  75 

German-American  Bank.  Ft.  Wayne 16.150  00 

Breed.  Elliott  &  Harrison,  Indianapolis 16.026  00 

ROUNDUP  SCHOOL  DISTRICT  (P.  O.  Roundup),  Musselahell 
County,  Mont. — BOND  OFFERING '. — Proposals  will  be  received  until 
Apr.  3d  ri  '  --'  000  6' ;  10  to  20  yr.  (opt.)  school  building  bonds  authorized 
by  a  vote  of  1*6  to  7  at  an  election  hold  March  2. 

RUSH  COUNTY  (P.  O.  Rushville),  Ind.— NO  BIDS  RFCEIVFD.— 
No  bids  were  received  for  the  $23,800  4  ,'•£'-'.  1-10-year  serial  highway 
impt.  bonds,  dated  Mar.  15  1918,  offered  on  Apr.  1.—  V.  106.  p.  1382. 

RUTHERFORD,  Rutherford  County,  Tenn.-BO.V/).S  VOTED.— 
It  is  stated  that  at  an  election  held  on  Mar.  23.  bonds  to  erect  an  electric 
plant  were  authorized  by  a  vote  of  63  to  55.- 

ST.  JOHN,  Clinton  County,  Mich.— BOND  SALE.— The  $4,172  80 
51-'','  serial  paving  bonds  awarded  on  Mar.  6  to  the  Clinton  County  Sav. 
Bank  of  St.  John  for  $-1,198  80 — equal  to  100.623  (not  100.006.  as  first 
reported — V.  106.  p.  1382) — are  in  denoms.  of  4  for  $376  27  and  4  for 
$666  93.      Date  Mar.  25   1918. 

ST.  JOSEPH  COUNTY   (P.  O.   South  Bend),   Ind.— BOND  OFFER- 
ING.— Proposals   will   be  received   until   Apr.    10  by   Edward   F.    Keller, 
County  Treasurer,  for  the  following  4]4°/c  highway-impt.  bonds: 
520,800  bonds.     Denom.  $520.     Due  51,040  each  six  months  from  May 
15  B119  to  Nov.  15  1928  incl. 
29.000  bonds.     Denom.  $725.     Due  SI ,450  each  six  months  from  May 

15  1919  to  Nov.  15  1928  incl. 
13,000  bonds.     Denom.  $650      Due  S650  each  six  months  from  May  15 
1919  to  Nov.  15  1928  incl. 
Date  Apr.  1   1918.     Int.  M.  &  N. 

ST.  LOUIS  COUNTY  (P.  O.  Duluth),  Minn.— BOND  SALE.— The 
$500,000  5%  refund.ng  bonds,  offend  on  Mar.  27 — V.  106.  p.  1261 — were 
awarded  at  par  as  follows:  $40,000  to  the  Northern  National  Bank.  $269.- 
000  to  the  First  National  Bank.  S149.000  to  the  American  Exchange 
National  Bank  and  $13,000  to  the  City  National  Bank.  Other  bidders 
were: 
A>.  B.  Leach  &  Co.,  Chicago. — Par  and  int.  and  1  7-16%  compensation  for 

services  and  expenses  for  placing  bonds. 
Kalman,    Matteson   &   Woods,   St.   Paul. — Par   and   int.   and   $12  50  per 

$1,000  compensation  for  services  and  expenses  for  placing  bonds. 
Minnesota   Loan   &   Trust  Co.,   Minneapolis. — Par  and  int.  and  $10  per 

$  1  000  compensation  for  services  and  expenses  for  placing  bonds. 
Merrill,  Oldham  &  Co.,  Boston. — 99.17  and  int. 
Wells-Dickey  Co.,   Minneapolis. — Par  and  int.;  $6,865  compensation  for 

services  and  expenses  for  placing  bonds 
Equ.table  Trust  Co.,  New  York. — Par  and  Jit.;  S6.950  compensation  for 

services  and  expenses  for  placing  bonds. 

ST.  LUCIE  COUNTY  (P.  O.  Fort  Pierce),  Fla.—  WARRANT  SALE. 
—  Reports  state  that  an  issue  of  $10,000  6%  10-year  time  warrants  has  been 
purchased  by  the  Bank  of  Fort  Pierce. 

SALISBURY,  Rowan  County,  No.  Caro.— BOND  SALE.— An  issue 
of  $192,000  refunding  bonds  has  been  purchased,  it  is  stated,  by  Prudden 
&  Co.,  of  Toledo. 

SAN  MATEO,  San  Mateo  County,  Calif.— BO.YD  OFFERING.— 
Reports  state  that  E.  E.  Early,  City  Clerk,  will  receive  proposals  until 
8  p.  m.  April  9  for  S74.085  7%  5  %  -year  aver.  impt.  bonds.  Int.  semi-ann. 
Cert,  check  of  5%  required. 

SCHENECTDAY,  N.  Y. — CERTIFICATE  OFFERING.— Proposals 
will  be  received  until  11  a.  m.  April  11  by  Leon  G.  Dibble,  City  Comp- 
troller, for  $350,000  certificates  of  indebtedness.  Denom.  to  suit  pur- 
chaser. Date  April  12  1918.  Interest  rate  to  be  named  in  bid.  Due 
Oct.  12  1918  in  New  York  exchange,  at  the  City  Treasurer's  office,  or  at 
Importers'  &  Traders'  Nat.  Bank,  N.  Y.,  as  purchaser  n  ay  desire.  Certi- 
fied chock  for  1  %  of  certificates  bit!  for,  payable  to  the  City  Comptroller, 
required.  Certificates  to  be  delivered  and  paid  for  within  ton  days  from 
notice  of  award.  Purchaser  to  pay  accrued  interest. 
Financial  Statement  April  3   1918. 

Present  bonded  debt $4,S79.10S  05 

Revenue  bonds  or  certificates  of  indebtedness. 200.000  00 

Temporary  loan  certificates 600  00 

Total - - $5,079,700  05 

Deduct: 

Sinking  funds $341. $11  50 

Revenue  bonds  or  certificates 200,000  00 

Bonds  included  above,  maturing  during  the  year 
191S.  tax  for  their  payment  having  been  in- 
included  in  the  levy  of  the  present  year 293.736  30 

835.547  $0 

Net  bonded  debt ..$4,244,160  25 

Water  bonds  Included   in   the  above 330.000  00 

Assessed  Valuation,  Heal  estate .S63.4S7.1S9  00 

Persona] 714.450  00 

Franchises 2,450,800  00 

$66,652,439  00 

Population,   1916   (State  Census),  80,386;  1917   (Bostal  Census).  97387. 

SCOBEY.  Sheridan  County,  Mont.— BONDS  NOT  SOLD— BONDS 
TO  BE  RE-SUBMITTED. — The  $35,000  6%  15-20-year  6',  )  water-works 
and  sewerage  bonds  offered  on  March  25  (V.  106.  p.  1055).  were  not  sold, 
we  arc  advised  "on  account  of  an  error  being  made  in  the  election.  It 
has  been  found  necessary  to  hold  naother  election  for  the  purpose  of  getting 
this  matter  cleared  up."      The  election  has  boon  called  for  April  22. 

SCOBEY  SCHOOL  DISTRICT  (P.  O.  Scobey),  Sheridan  County, 
Mont.— BOND  ELECTION.— An  election  will  be  held  to-day  (April  6) 
to  vote  on  a  proposition  to  issue  $30,000  school-bldg.  bonds.  Rev.  R.  T. 
Oookingham  Is  the  District  Clerk. 

SHEFFIELD,  Colbert  County,  Ala.— BO.YDS  NOT  .SOLD— No  sale 
was  nude  of  (ho  $50.00  )  514  30-year  school  bonds  offered  on  Feb.  20. — 
V.  106,  p.  620. 

SHELBYVILLE,  Shelby  County,  Ky.— BONDS  UPHELD.— Local 
papers  state  that  a  tax-payers'  suit  to  enjoin  this  city  from  issuing  $15,000 
sewer  bonds  was  affirmed  by  the  Court  of  Appeals  holding  that  the  city 
could  issue  the  bonds  and  levy  an  additional  tax  to  pay  them  off. 
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SOUTH  PARK  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Beau- 
mont), Jefferson  County,  Tex.— BOND  ELECTION.— On  Apr.  13  an 
election  will  be  held  to  vote  on  a  proposition  to  issue  $97,500  5%  school- 
building  bonds.  Due  $2,500  yearly  on  Apr.  10  from  1919  to  1957  mcl. 
J.  E.  Turner  is  Sec.  of  the  Board  of  School  Trustees. 

SPRINGFIELD,  Clark  County,  Ohio. — BOND  SALE. — On  March  28 
the   Sinking  Fund   Trustees  purchased   $4,084  street-impt.   bonds,   it  is 

STILLWATER  COUNTY  SCHOOL  DISTRICT  NO.  6  (P.  O.  Colum- 
bus), Mont. — BOND  SALE. — On  Mar.  26  the  Montana  Trust  &  Sav. 
Bank  was  awarded  an  issue  of  $38,000  6%  5-20-year  (opt.)  school-bldg. 
bonds  for  $38,150  (100.394)  and  int.     Denom.  $500. 

STOUGHTON,  Norfolk  County,  Mass.— TEMPORARY  LOAN.— 
A  temporary  loan  of  $20,000,  maturing  Oct.  30  1918.  was  awarded  to  the 
Wildey  Savings  Bank  of  Boston  at  5.35%  discount  plus  $636  06  premium. 

STUTTGART  STREET  IMPROVEMENT  DISTRICT  NO.  6  (P.  O. 
Stuttgart),  Arkansas  County,  Ark.— BOND  SALE.— On  May  26  1917 
Edgar  J.  Holin  of  Little  Rock  was  awarded  $26,000  6%  2-20-yr.  serial 
street-paving  bonds  at  par.     Denom.  $500.     Date  May  1  1917. 

SUPERIOR,  Nuckolls  County,  Neb.— BONDS  AUTHORIZED.— 
Ordinances  have  been  passed  providing  lor  the  isusance  of  $45,000  5J^% 
20-year  coupon  paving  district  bonds.  Denom.  $1,000.  Date  Mar.  18 
1918.  Prin.  and  semi-ann.  int.  payable  at  office  of  the  County  Treas. 
L.  L.  Carpenter  is  the  City  Clerk. 

TACOMA,  Wash. — BOND  ELECTION. — An  election  will  be  held 
April  16,  it  is  stated,  to  vote  on  a  proposition  to  issue  $4,000,000  electric 
power-plant  bonds. 

TEKOA  SCHOOL  DISTRICT  (P.  O.  Tekoa),  Whitman  County, 
Wash. — BONDS  VOTED. — At  a  recent  election  an  issue  of  $7,000  high- 
school-addition  bonds  carried,  it  Is  stated. 

THROCKMORTON,  Throckmorton  County,  Tex.—  WARRANT 
SALE. — J.  L.  Arlitt  of  Austin  was  recently  awarded  $4,000  6%  funding 
warrants.     Denom.  $250,  maturing  serially  from  1919  to  1929  incl. 

TILLAMOOK,  Tillamook  County,  Ore. — BOND  SALE. — On?Jan.  28 
an  issue  of  $129,500  6%  1-10  (opt.)  impt.  bonds,  was  awarded  to  Morris 
Bross.,  Inc.,  of  Portland  for  $126,910,  equal  to  98.  Denom.  $500.  Date 
Nov.  7  1917.     Int.  M.  &  N. 

TOLEDO,  Ohio. — BONDS  AWARDED  IN  PART. — Local  papers  state 
that  $50,000  of  the  $150,000  5%  park  bonds  recently  authorized — V.  105, 
p.  2295 — have  been  purchased  by  the  Sinking  Fund  Trustees. 

TOOLE  COUNTY  (P.  O.  Shelby),  Mont.— BONDS  OFFERED  BY 
BANKERS. — The  Kauffman-Smith-Emert  Investment  Co.  of  St.  Louis 
are  offering  to  investors  at  a  price  to  yield  5.50%,  an  issue  of  $75,000  7% 
funding  bonds.  Date  April  1  1918.  Principal  and  semi-annual  interest 
payable  in  TSTew  York.  Due  $25,000  on  April  1  in  each  of  the  years  1921, 
1922  and  1923.  Total  bonded  indebtedness,  $152,000.  Assessed  valua- 
tion, $6,773,840.  Real  valuation,  $10,159,821.  The  official  advertise- 
ment states  that  these  bonds  are  the  direct  obligation  of  the  entire  county, 
payable  by  an  unlimited  ad  valorem  tax,  and  were  authorized  by  the 
qualified  voters. 

TUSCALOOSA,  Tuscaloosa  County,  Ala. — BOND  SALE. — On  Mar. 
12  the  $50,000  5%  tax-free  gold  coupon  wharf  bonds  (V.  106,  p.  951)  were 
awarded  to  the  Mercantile  Union  Trust  Co.  for  $45,811,  equal  to  91.622. 


UNION  TOWNSHIP,  Washington  County,  Mo. — BOND  SALE. — 
An  issue  of  $20,000  5%  road^bonds  was  awarded  to  Francis  Bros.  &.  Co.  of 
St.  Louis.  Denom.  $500.  Date  Feb.  1918.  Int.  semi-ann.  (F.  &  A.) 
payable  at  Merchants  Laclede  National  Bank,  St.  Louis,  except  first  year's 
interest,  which  is  to  be  annual.  Due  $500  yearly,  1920  to  1925,  incl., 
$1,500  yearly,  1926  to  1929,  incl.,  and  $2,000  yearly,  1930  to  1933,  incl. 
Total  bonded  debt,  this  issue  only.  Assess,  val.  1914  $416,000.  Actual 
val.  (est.)  $2,000,000. 

UTICA,  Oneida  County,  N.  Y.—BOND  SALE. — On  Mar.  29  H.  A. 
Kahler  &  Co.  of  N.  Y.  were  awarded  an  issue  of  $17,275  02  5%  tax-free 
registered  paving  bonds  for  $17,280  (100.028)  and  int.  Date  Mar.  12 
1918.  Prin.  and  ann.  int.  payable  at  the  City  Treasurer's  office,  or  upon 
request  of  the  registered  holder  will  be  remitted  in  New  York  exchange. 
Due  $2,879  17  yearly  from  1919  to  1924  incl.   ■  There  were  no  other  bidders. 

VAN  ZANDT  ROAD  DISTRICT  NO.  4  (P.  O.  Canton),  Van  Zandt 
County,  Tex. — BOND  OFFERING. — Proposals  will  be  received  by  the 
Board  of  County  Commissioners  for  $250,000  1  to  30-year  serial  5!^% 
couponbonds.     Denom.  $1,000.     Date  about  Feb.  1  1918.     Int.A.&O. 

WAPAKONETA,  Auglaize  County,  Ohio. — BOND  SALE. — On 
April  1  the  $11,000  5%  3-14-year  serial  coupon  fire-dept.  bonds  dated 
April  1  1918 — V.  106,  p.  1262— were  awarded  to  the  First  Nat.  Bank  of 
Wapakoneta  at  par. 

WARD  COUNTY  (P.  O.  Minot),  N.  D.— BONDS  AUTHORIZED.— 
The  County  Commissioners,  it  is  stated,  have  passed  a  resolution  author- 
izing an  additional  $150,000  seed  and  feed  bonds. 

WASHINGTON  TOWNSHIP,  Lucas  County,  Ohio.— BOND  ELEC- 
TION.— An  election  will  be  held  to-day  (Apr.  6)  to  vote  on  a  proposition  to 
issue    $200,000    school    bonds. 

WAUTAUGA  COUNTY  (P.  O.  Boone),  No.  Caro.— BONDS  NOT 
SOLD — BOND  OFFERING. — No  sale  was  made  of  the  $50,000  5%  5-30-yr. 
road  bonds  offered  on  April  1 — V.  108,  p.  952.  Proposals  are  again  asked 
for  by  W.  R.  Gragg,  Clerk  of  Bd.  of  Co.  Commrs.,  until  2  p.  m.  May  6. 
Cert,  check  for  1%  of  amount  of  bonds  bid  for  required. 

WAYNE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Dayton),  Mont- 
gomery  County,  Ohio. — BONDS  REFUSED.— The  $2,800  6%  1-10-year 
serial  coupon  school  bonds  awarded  on  Mar.  11  to  Otis  &  Co.  of  Cleveland 
(V.  106,  p.  1262)  were  subsequently  refused  by  them,  we  are  advised. 

WELDON  VALLEY  DRAINAGE  DISTRICT  (P.  O.  Fort  Morgan) 
Morgan  County,  Colo. — BOND  OFFERING. — Proposals  will  be  received 
by  Nate  Lamborn  until  2p.m.  Apr.  20  for  $2,000  bonds,  maturing  Dec. 
15  1921. 

WEST  BEND,  Washington  County,  Wis. — BONDS  VOTED. — A 
proposition  to  issue  $10,000  5%  bridge  bonds  carried  at  an  election  held 
April  2  by  a  vote  of  199  to  195.  Due  $2,000  yearly  from  1927  to  1931 
inclusive.     Date  of  sale  not  yet  determined. 

WEST  SIDE  IRRIGATION  DISTRICT  (P.  O.  Tracy),  San  Joaquin 
County,  Calif.— BOARDS  NOT  TO  BE  ISSUED  AT  PRESENT.— No 
action  will  be  taken  looking  towards  the  issuance  of  $100,000  impt.  bonds 
voted  in  February  until  about  June  1. 

WEST  UNITY,  Williams  County,  Ohio. — BOND  SALE.— On  April  1 
the  $3,500  5>A%  5-9-yr.  serial  coupon  fire-dept.  bonds,  dated  April  1  1918 
— V.  105,  p.  1383 — were  awarded.to  Edward  Langley  at  par.  There  were 
no  other  bidders. 


BOND  CALL 

$31,500 
TOWN  OF  DEL  NORTE,   COLORADO 

6%  Refunding  Waterworks  Bonds 

Dated  April  1,  1908.  due  April  1,  1928,  optional 
April  1,  1918,  principal  and  interest  payable  at 
Kountze  Brothers,  New  York  City. 

These  bonds  are  called  for  payment  April  1, 
1918.  Interest  coupons  due  on  that  date  and 
bonds  will  be  paid  if  presented  at  either  the  Colo- 
rado National  Bank,  Denver,  Colorado,  or  at  the 
office  of  Bosworth,  Chanute  &  Company,  Century 
Building,  Denver,  Colorado. 


FINANCIAL 


FINANCIAL 


High  Grade 
Investment   Bonds 


Munlolpal  and  Corporation 
Issues  Underwritten 

We    specialise    In    seouritles    of 

the  Mississippi  Valley  and  the 

South. 


BOND  DEPARTMENT 

Mississippi  Valley  Trust  Co. 

ST.  LOUIS 


F.  WM.  KRAFT,  Lawyer 

Spoelallxlni  In  Examination  A  Preparation  of 

County,  Municipal  and  Corporation 

Bonds,  Warrants  and  Securities  and 

Proceedings  Authorizing  Same. 

Room.  R17S20     111    W.Monro*  St., 
Harrla  Trust  Building 

CHICAGO,  ILLINOIS 


MELLON   NATIONAL   BANK 

PITTSBURGH 
STATEMENT  OF  CONIDTION  AT  THE  CLOSE  OF  BUSINESS  MARCH  4  1918 

RESOURCES 

Loans,  Bonds  and  Investment  Securities $90,163,057  07 

Overdrafts 9  35 

Cash 5,408,826  14 

Due  from  Banks _.  18,641,337  10 

$114,213,229  66 
LIABILITIES 

Capital $6,000,000  00 

Surplus   and   Undivided   Profits 4,253,334  08 

Reserved  for  Depreciation,  etc 1,174,517  59 

Circulating    Notes... 4,907,300  00 

Deposits JL7_L878'077  " 

$114,213,229  66 


Acta  as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar  and 
Transfer   Agent. 

Interest  allowed 
on  deposits. 


Girard  Trust  Company 

PHILADELPHIA 

Chartered    1836 

CAPITAL  and  SURPLUS,  $10,000,000 

E.  B.  Morris,  President. 


illiiioLsTnisUVSavinjisBanl 

CHICAGO 


Capital,  Surplus  and  Undivided  Profits 


$16,400,000 


Pays  Interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

Deposits,  Current  and  Reserve  eellent  seouritles.     Buys  and  sells 

Aooounts.     Deals  In  Foreign  Ex-  Government,  Munlolpal  and 

change.     Transaots  a  General  Trust  Business.  Corporation  Bonds. 
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Will  I  MAN,      Plymouth      (..unty,     Ma...       /  /    \lft  if  I  I; )       LOAN.— 

'  he    "  II  i»k   of   Bo  i. .11   was  i. . .  nil\    awarded   a   l 

loan  i  maturing  !>.•<•.  27  1918  a  mi 

WILLIAMSTOWN     SCIl.  rRICl      ■!>.     O.     Willinm.town    . 

Jrffrr.on    County,    K.n..       IU>\1>    ('III  I 

'I  until    Vpr.    17  by  the  Clerk  <>r  Board  ol   Education  lor  (I 

bool  bonds  authorized  I ■  \.   a  vote  of  77  to  6  at  an 
•lection  held  Mar.  23.     V.  106,  p.  i 

WINSLOW  TOWNSHIP  SCHOOL  DISTRICT    P.  O.  StcklerrllU) 
idan  (  ounty,  N.  J.      BOA  /;.\  .\ov    \  /:/  SOLD.      No  sale  ha 
made  ol  the  l  bond  |()(l  offi  r<  d  wit!  oul 

Mir.-.-ss  on    Mar.    iv      \.    int..   p,    [263      Wn    J     Thomp* 

(     llTk. 

WISCONSIN    iStntt-    of).     BONDS    Ai  THORIZED    BY    LBQISO.   \ 
I  i  RE      <  baptor  15,  LawB  of  1918,  authorized  the  8tate  to  b  sue  |]  000  noo 
coupon   bonda  at  not   exceeding    l\    Int.,     Tor  the  purpose  <<r  ropel 
■  ion,  suppressing  Insurrection  and  defending  the  State  In  time  <.r  «j 
Tiir  loan  la  to  be  known  aa  the  ■•Wisconsin  War  Loan  of  1918"  and  both 
principal  and  semi  ann.  int    (J,  \   D.)  will  b<-  payable  at  the  office  of  the 
statf  1'n'a.suriT.     Dm.  moii.ihki  > early  on  June  30  from  1023  to  1932  Ind. 

WISE  COUNTY  (P.  O.   Decatur,,  Tex.      BOND  OFFERING       .1     U 
Walker,  County  Judge,  will  receive  sealed  bids  until  L2  m.  April  30  for 
'"(l  •''■    13  ■  30-yr.  optional  road  bonds  voted  at  an  election  in-ui 
N"V    I71aa1     V.  108.  p.  2294-    It  la  stated.     Int.  annually. 

i    \  \  \  i  >  i  \  \ 


CANADA,     its    Provinces    and     Municipalities. 

,,  Af-BFJrTA  ,  'Prov'nce  of).— LOAN  proposed.— The  Merchants 
Hank  of  <  anada  has  agreed,  it  is  stated,  to  loan  81.000.000  to  the  Province 

ol  Alberta  at  (>',  toward  the  encouragement  of  the  li\e  stock  industry 
under  the  Act  passed  in  1917  known  as  the  "Cow  Bill."  Durinu  the  first 
year  ot  the  operation  of  the  Act,  the  Minister  of  Agriculture  announced 
the  bank  had  loaned  S.500,000  for  this  purpose,  and  it  had  all,  with  8300  000 
in  addition,  boen  taken  up  by  the  Alberta  farmers. 

"wRRAS  SCHOOL  DISTRICT  NO.  3969,  Sask.— DEBENTURE 
V.A.Lh- — Recently  the  Canada  Landed  &  National  Investment  Co  of 
Winnipeg  purchased  an  issue  $2,000  school  debentures. 

TB°*KEVJ EW    SCHOOL    DISTRICT    NO.    1325,    Sask.- DEBBN- 

1  UKE  SALE. — The  Canada  Landed  &  National  Investment  Co  of  Winni- 
peg was  recently  awarded  3600  school  debentures. 

c  <B,9LOS,EY^SCTHO,9L„PISTRICT  NO-  3890'  Sask.—  DEBENTURE 
S,r£x—  t,  ,  VL"  McKinnon  &  Co.  of  Regina  were  recently  awarded 
81,500  school  debentures. 

BURLINGTON,  Ont.— DEBENTURE  SALE.— A.  E.  Ames  &  Co.  of 
Toronto  have  purchased .  it  is  stated,  8101,158  73  6%  25  and  30  instalment 
local  impt.  debentures. 

DRAKE,  Sask.— DEBENTURE  SALE.— Recently  the  W.  L.  McKin- 
non  &  Co.  of  Regina  were  recently  awarded  $1,000  debentures. 


•  i  mill 

inATED 

iteel   thai   a  pn 

bmiwedtoi  ,,„;; 

kAITON    ,t  HOOL  DISTRICT   NO.   3976.   Stele.     ,,,,,   STVR1 
burj   Waterbui  Ci       l  •<: 

I  del,,  ,,,-  '      " 

s  w  r°AnONT  5S?°0L  DISTRICT  NO'  396°-  s»':«-     DBBBK  1  I  HI 
fant 

s  ,f,,AVCRH'LL  SCHOOL  DISTRICT  NO.  3862,  Sa„k.     DEBBNTl  U 

ftHsW  ;;;.„":  ,:r'°  ^' 

-  ,,TANDAHAR  SCHOOL  DISTRICT  NO.  3333,  Sa.k.     DBB1 

SALE.  -8.    Holiald  of  Kandahar  recently   purchased  -f  81000 

school  debentures.  ■""        ai.uuu 

LA  FLECHE,  Sask.— DEBENTURE  BALE  TM  rfflao  naenftta 
awarded  $1,000  debenture,  to  W.   L.  MeKinnon  .V   OoTof  lill-ii'L    M< '  nt,y 

LANDI     SCHOOL     DISTRICT,     Man.      BOND     ELECTION  —  Local 

newspapers  state  that   an  election  will  be  held  to  day   'Apr    6)   to 
proposition  to  issue  $15,000  20  instalment  debentures' 

LEVI    SCHOOL    DISTRICT,    Man.     BOND    ELECTION.— VUm, 

00   .    .     15  installment   debentur-  h 

NOVA   SCOTIA   (Province  ot) .—DEBENTURE  SALE On   Mar     91 

the  H.000,000  67,    iO-year  debentures— v.  106    p.  1263— were  awarfJl 
it  ,s  stated,  as  follows:  $760,000  to  a  syndicate  composed  of  the  Maritime 

me^s3 «'  :ompen^t1ona,goardCo?  rfo^lS  $25000°  "  9*  WHh  the  W°rk" 

PETREL  SCHOOL  DISTRICT,  Man.—  BOND  ELECTION  —On 
Apr  «  the  voters  will  decide  whether  they  are  in  favor  of  issuing  84  500 
7%  20  installment  debentures,  it  is  stated.  9i.ow 

PLATO,  Sask.— DEBENTURE  SALE.— An  issue  of  82  600  debentures 
was  recently  awarded  to  W.  L.  McKinnon  &  Co.  of  Regina        aenentuJ-es 

SASKATOON,   Sask.— DEBENTURE  OFFERING.— Proposals  will  be 

«^S!^lI"V'^p-a mvApJ'-  15rbyi^i-  Yorath-  City  comStataSifot 

$100,263  o%  30-year  (sinking  fund)  debentures  dated  Jan.  1  1914. 

WENTWORTH  COUNTY  <P.  O.  Hamilton),  Ont.— DEBENTURE 
^n^'nT^V?^68  f  CiV  of  Jofonto  were  recently  awarded,  it  is  stated. 
$150,000  6C,L  5-year  funding  debentures.  ow»«*j, 

W'NDSOR,  Ontario.— BONDS  VOTED.— At  a  recent  election  an  issue 
of  $210,300  was  authorized  by  a  vote  of  1,332  "for"  to  183  "against  "it 
is  stated.  ' 


FINANCIAL 


ATLANTIC  MUTUAL  INSURANCE  COMPANY 

Tie  Trustees,  to  conformity  with  the  Charter  of  the  Company,  submit  Ihemfo^nJsmem^nTo/us^mUs^nihe 

3Ul  of  December ,   1917. 
The  Company  s  business  has  been  confined  to  marine  and  inland  transportation  insurance 

Pri^rV^011  S^  <"iSks  f.rom  the  1st  January.  1917,  to  the  31st  December,  1917 Sll  105.619  46 

Premiums  on  Policies  not  marked  off  1st  January,  1917 1135  785  43 

Total  Premiums --"""""I"™""!  $12/241,'404.89 

Premiums  marked  off  from  1st  January,  1917,  to  31st  December,  1917. $11,171,853.93 

Interest  on  the  investments  of  the  Company  received  during  the  year  S404  411  15  ~~ — 

Interest  on  Deposits  in  Banks  and  Trust  Companies,  etc  126  991  '53 

Rent  received  less  Taxes  and  Expenses 93l474l66  S    624,877.34 

Losses  paid  during  the  year "  sOT^esT^O 

Less:  Salvages "™JL1V.VJLY_VJ$W6,896782 

Ue-insurances 503,857.68  $    840,754.00 

$2.672.899.20 
Re-insurance  Premiums  and  Returns  of  Premiums  _  si  'in  7111  r,c, 

Kxpenses,    including   compensation   of   officers  and  cleVks,  taxes"  stationery" 

advertisements,  etc _*_'  $    857,596.09 

k  >jA  d'vMo"d  of  interest  of  Six  per  cent,  on  the  outstanding  certificates  of  profits  will  be  paid  to  thk 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fifth  of  February  next 

The  outstanding  certificates  of  the  issues  of  IVIS  and  of  1916  will  be  redeemed  and  paid  to  the  holders 
thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fifth  of  February  next  from  which  date  all 
interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment 'and  canceled 
o,  .  ,,  dlvl<iena  ?A,V>rtv,per  oent- ls  fleclared  on  the  earned  premiums  of  the  Company  for  the  year  ending 

wiHthief«n«?r™19,1^  Wf}Lc,b-£re  e°title,f' to  Partielpateta  dividend,  for  which,  upon  application,  certlflcatei 
will  De  Issued  on  and  after  Tuesday  the  seventh  of  May  next. 

By  order  of  the  Board,  G.  STANTON  FLOYD-JONES,  Secretary. 

TRUSTEES. 

HERI1ERT  L.  GRIGGS 

SAMUEL  T.  HUBBARD. 

LEWIS  CASS  LED  YARD, 

WILLIAM  H.  LEFFERTS. 

CHARLES  D.  LEVEHICH. 

NICHOLAS  F.  PALMER, 

WALTER  WOOD  PARSONS. 

CHARLES  A.  PEABODY. 

WILLIAM  R.  PETERS. 

JAMES  H.  POST, 

CHARLES  M.  PRATT. 

DALLAS  B. PRATT, 


ENGINEERS 


THE 


J-GWHTTE  COMPANIES 


Financiers 
Engineara 
Operators 


Purchaser* 
Contractors 
Managar* 


of  Public  Utility  and  Industrial 
Properties 

REPORTS—  VALUATIONS—  ESTIMATES 

43  EXCHANGE  PLACE,  NEW  YORK 

LONDON  CHICAGO 


EDMUND  L.  BAYLIES. 
JOHN  N.  BEACH, 
NICHOLAS  I'.IDDLE. 
JAMES  BROWN, 
JOHN  (LAI  LIN, 
GEORGK  C.  CLARK, 
FREDERIC  A.  DALLETT, 
CLEVELAND  II.  DODGE, 
CORNELIUS  ELDERT, 
RICHARD  H.  EWART, 
G.  STANTON  FLOYD-JONES 
PHILIP  A.  S.  FRANKLIN. 


ANTON  A.  RAVEN. 
JOHN  J.  RIKER, 
DOUGLAS  ROBINSON, 
JUSTUS  RUPERTI 
WILLIAM  JAY  S'lIIIEFFELIN. 
SAMUEL  SLOAN, 
WILLIAM  SLOANE, 
LOUIS  STERN, 
WILLIAM  A.  STREET. 
GEORGE  E.  TURNURE, 
GEORGE  C.  VAN  TUYL.  Jr. 
RICHARD  H.  WILLIAMS. 


A.  A.  RAVEN,  Chairman  of  the  Board 
CORNELIUS  ELDERT,  Prcsldrnt. 
WALTER  WOOD  PARSONS,   Vice-President. 
CHARLES  e.  fay.  2d  Vice-President. 
WILLIAM  D.  WINTER,  3rd  Vice-President. 


ASSETS. 
United  Suites  and  State  of  New  York 

Bonds S  1.185,000.00 

Stock  of  the  City  of  New  York  and 

Stocks  of  Trust  Companies  &  Banks     1 ,446,550  00 

Stocks  and  Bonds  of  Railroads 3,287,129.85 

Other  Securities 305 

Spechtl   Deposits  In  Banks  and  Trust 

Companies 3,000.000.00 

Real  Estate  cor.  Wall  Street,  William 

Street  and    Exchange  Place 
Real  Estate   on   Staten   Island   (held 

under   provisions  of  Chapter  481, 

Laws  of   1SS7) 

Premium  Notes 

Bills  Receivable.. 

Note  Receivable 

Cash  In  bands  of  European  Hankers 

to  pay  losses  under  policies  payable 

In  foreign  countries 

Cash  In  Bank  and  In  Office... 2,187,198'87 

itory  Deposit  with  the  State  of 

Queensland ,   Australia 4,765.00 

J18.041.890. 25 


3,900,000.0u 


75,000.00 

1.009,677.74 

1,038,460.86 

6.122.26 


608,675.67 


LIABILITIES. 

Estimated  Losses  and  Losses  Unset- 
tled In  process  of  Adjustment J  4 

Premiums  on  Unterminated  Risks 1 

Certificates  of  Profits  and  Interest 
Unpaid 

Return  Premiums  Unpaid 

Taxes   Unpaid 

Re-insurance  Premiums  on  Termi- 
nated  Risks 

Claims  not  Settled,  Including  Com- 
pensation, etc 

Certificates  of  Profits  Ordered  Re- 
deemed. Withheld  for  Unpaid  Pre- 
miums  

Income  Tax  Withheld  at  the  Source.. 

Certificates  of  Profits  Outstanding 5 


,432,959.00 
,069,550.96 

301,406.75 
121,980.96 

500.000.00 

365.667.87 
183.517.10 


22.7.r>0.10 

8,136.96 

,732.690.00 


Balance 5,318.322  55 


WILLARD  CASE  &  COMPANY 

CONSULTING     ENGINEERS 

Development  of 

Industrial    Plants    &    Equipments 

Reports  on 
Operating  Methods   &   Conditions 

Determinations  of 

Worth    of    Established    Properties 
17  BATTERY  PLACE  NEW  YORK 


Alex.  O.  HojBpnreys  Alten  S.  Ml'Ju 

HUMPHREYS^  MILLER,  Inc 

■  NGINMRS 

Power — Light — Gas 


65   BROADWAY 


NEW  YORK 


Sls.0t1.SH0. 25 


Balance  brought  down «5 

Accrued  interest  on  the31sl  day  of  December.  19T7,  amounted"  to s  ' 

Rente  due  and  accrued  on  the  3 1st  day  of  De<  >edto !""$ 

Re-Insurance  due  or  ar-rued.  In  companies  auth  1  iw  York,  on  the  31st    day   o'f 

Dei  mounted  to................  s 

Note:    The  Insurance  Depart  men  1  iuYoftneRei  n  Sta'tcn"  island" 

In  excess  of  the  Book  Value  given  above,  at     .  .  s- 

The  Insurance  Department's  valuation  of  Storks.  Bonds  and  other  Securities  exceeds" the 
Company's  valuation  by _ .....$2, 

On  the  basis  of  these  Increased  valuations  the  balance  would  be.. SS.367 ,303.84 


318,322.66 
76,724.00 

22.201.50 

5S3.467.92 

63.700.00 

303.887.87 
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THE  MUTUAL  LIFE 

Insurance  Company  of  New  York 


Abstract  of  Statement  December  31,  1917 

Income  for  Year  1917 $96,461,069.70 

Paid  to  Policy-holders  during  year  ...      70,029,164.50 

Reserves  and  Liabilities 539,230,513.42 

Contingency  and  Dividend  Funds            -        -  -      94,769,055.95 

Assets 633,999,569.37 

Insurance  in  Force 1,773,411,526.00 

Annuities  in  Force       -        -                ...  2,762,078.63 


CHARLES  A.  PEABODY,  President 

WILLIAM   H.  TRUESDALE,  Vice-President 


GRANVILLE     M.    WHILE, 

GEORGE  T.  DEXTER,  2d  Vice-Presidents 

JAMES  TIMPSON, 

WILLIAM  J.  E ASTON,  ) 

..,  S  ________         Secretaries 

WILLIAM   F.  DIX,  S 


"THE    BANK    THAT    SERVICE    BUILT." 

THE 

Seaboard  National  Bank 

NEW  YORK 

Statement  at  Close  of  Business  March  4  1918. 

RESOURCES. 

Loans  and  Discounts.. $40,293,546  70 

United  States  Bonds - 7,958,450  00 

Bonds,  Securities.  &c 3,378,046  42 

Due  from  Banks - 336,284  26 

Due  from  Federal  Reserve  Bank  of  New  York 8,694,617  20 

Cash  Exchanges  and  Due  from  U.  S.  Treasury...  7,784,766  46 

Customers'  Liability  Account  of  Acceptances 300,000  00 

$68,745,711  04 
LIABILITIES. 

Capital  Stock $1,000,000  00 

Surplus  and  Profits  (Earned) 3,578,725  95 

Rediscounts  with  Federal  Reserve  Bank 2,001,212  93 

Circulation 69,997  50 

Reserved  for  Taxes 148,881  69 

Deposits 61,346,892  97 

Acceptances  Executed  for  Customers 300,000  00 

U.  S.  Bonds  borrowed.. 300,000  00 

168,745,711  04 

OFFICERS. 
8.  G.  BAYNE,  President.  H.  W.  DONOVAN.  Cashier. 

O.  O.  THOMPSON,  Vice-President.        O.  M.  JEFFERDS,  Asst.Cashier. 
B.  L.  GILL,  Vice-President.  C.  C.  FISHER,  Asst.  Cashier. 

W.  K.  CLEVERLEY,  Vice-President.    J.  D.  SMITH,  Asst.  Cashier. 
L.  N.  DeVAUSNEY.  Vice-President.      B.  I.  DADSON,  Asst.  Cashier. 
J.  E.  ORR.  Asst.  Cashier. 

Correspondence  Invited  with  a  View  to  Business 
Relations 


paterson,  H.  3. 

First  National  Bank 

Statement  at  Close  of  Business  March  4  1918. 

RESOURCES. 

Time  Loans $1,787,916  41 

U.  S.  and  Other  Bonds.- 1,543,281  51 

$3,331,197    2 

Cash  and  Balances  In  Banks $1,390,610  99 

Due  from  Treasurer  U.  S. 16,800  00 

Demand  Loans 456,506  44 

1,863,917  4  S 

Real    Estate 303,800  0 

$5,503,915  3  E 
LIABILITIES. 

Capital  Stock.  Surplus  and  Undivided  Profits—  $1,158,574  2  S 

Circulation „         295,997  5 

Deposits 4,049,343  6  2 

$5,503,915  3  5 

OFFICERS. 
EDWARD  T.  BELL.  President.         WHITFIELD  W.  SMITH.  Cashier 
ROBERT  J.  NELDEN.  Vlce-Pres.     FRED'K  D.  BOGERT.  Asst.  Cash, 

PROMPT   ATTENTION    QIVEN    TO    COLLECTIONS. 


THE 


HANOVER  NATIONAL  BANK 


OF  THE  CITY  OF  NEW  YORK 
Comer  Nassau  and  Pine  Streets 

ESTABLISHED  1851 


CAPITAL,  $3,000,000 


SURPLUS  &  PROFITS,  $  1 7,000,000 


WILLIAM  WOODWARD,  President 
E.  HAYWARD  FERRY,  Vice-President 
SAMUEL  WOOLVERTON,  Vice-President 
JOSEPH  BYRNE,  Vice-President 
CHARLES  H.  HAMPTON,  Vice-President 
HENRY  P.  TURNBULL,  Vice-President 


WILLIAM  E.  CABLE  JR.,  Cashier 

J.  NIEMANN,  Asst.  Cashier 

WILLIAM  DONALD,  Asst.  Cashier 

GEORGE  E.  LEWIS,  Asst.  Cashier 

WILLIAM  H.  SUYDAM,  Manager  Foreign  Dept. 

ROBERT  NEILLEY,  Asst.  Manager  Foreign  Dept. 


mew  l^orft  Cits, 

Chemical  National  Bank 

Statement  at  Close  of  Business  March  4  1918. 

ASSETS. 

Loans  and  discounts -- ...$57,884,338  29 

U.  S.  bonds  to  secure  circulation 450,000  00 

"       "       "       "     (J.  S.  Deposits --     4,050,000  00 

Other"       "       "       "         "  "         740,000  00 

Bonds,  securities,  etc - 3,152,716  54 

Banking  house 720,000  00 

Customers'  Liability  under  Letters  of  Credit  and 

Acceptances 3,192,563  17 

Due  from  banks 3,086,183  93 

Exchanges  for  Clearing  House,  etc 6,303,456  01 

Due  from  U.  S.  Treasurer 177,500  00 

Five  per  cent  redemption  fund 22,500  00 

Cash  on  hand — 

Specie [S867.451  00 

Legal-tender   notes 178,116  00 

1,045,566  00 

Federal  Reserve  Bank 6.791.878  31 

Customers'  Liability,  account  of  loans 1,335.000  00 

Interest  Collected,  but  not  Earned 132.878  40 

S89.084.580  65 
LIABILITIES. 

Capital   Stock S3, 000, 000  00 

Surplus  and  Undivided  Profits 8,874,622  08 

National  bank  notes  outstanding 442.597  50 

State  bank  notes  outstanding 10,825  00 

Letters  of  Credit  and  Acceptances 3,192,563  17 

Reserved  for  Interest  and  Taxes 49,672  09 

Deposits 69.013,075  07 

Bonds  borrowed 2,800,000  00 

Interest  unearned 366,625  74 

Loans  for  account  of  customers 1.335.000  00 

$89,084,680  65 
H.  K.  TWITCHF.l.l,,  President. 
P.  II.  JOHNSTON.  Vlce-Pres.  J.  L.  I'AKSON,  AsRt.  Cashier. 

FRANCIS  IIAUMN.  Vlce-Pres.  J.  G.  SOHMELZEL,  Asst.Cashier 

I.  B.  HOPPER.  Vtee-Pres.  J.  B.  DODD.  Afist.  Cashier. 

B.  H.  SMITH.  Cashier.  S.  T.JONES,  Asst.Cashier. 

H.  M.  ROGERS.  Mfrr.  Foreign  Dept. 


COAL  ^  IRON  ^0NAL 


NEW  YORK 

Statement  at  Close  of  Business  March  4  1918. 

RESOURCES— 

Loans  and  Discounts S8. 242. 961  45 

United  States  Bonds 2.178.271  96 

Other  Stocks  and  Bonds 2,438.337  99 

Due  from  Banks ---  890.901  04 

Cash  and  Exchanges.. 2,390.953  22 

Customers'  Liability  Account  Acceptances 323,427  41 

S16.464.853  07 
LIABILITIES— 

Capital   Stock - --  SI, 000, 000  00 

Surplus  and  Profits  (Earned) 885.159  16 

Circulation - 412,750  00 

Unearned  Discount 44,644  48 

Deposits ---  11.240.048  08 

Postal  Savings  Deposits - 430,359  01 

U.  S.  Government   Deposits              -  917,000  00 

Rediscounts  and   Bills  pn.vahle   Federal   Rescoe 

Bank 1.002,470  62 

Reserve  for  Taxes  and  Contingencies... 89.172  52 

Acceptances  for  Account  Customers 443,249  30 

S16.464.863  07 
JOHN  T.  BPROTTIiL,  President. 
DAVID  TAYLOR.  Vice-President  ADDISON  S.  DAT,  Oashlor. 
ALLISON  DODD.  Vice- President   WILLIAM  It    J\QUIT11.  Asst  Oas 
WALLACE   A.  GRAY.   AlSt.  Cashier 


Member  New  York  Clearing  House  Association 


Merchants    National   Bank 

WORCESTER,  MASS.         _ 

Statement  at  Close  of  Butinett  March  1  L918. 

ASSETS — 

loans  and  Discounts... - $10,190,645  86 

Bond!  ami   Securities 3.649.989  64 

Banking Houm     ---  619.600  oo 

Customers    I  inl>ilit>  account  of  acceptances 730.036  30 

Cash  on   Hand.  In  Hanks,  and  Due  from  United 

States    Treasurer - 2.951.166  36 


S18.141.337  06 
LIABILITIES— 

Capital $750,000  00 

Surplus  and  Undivided  Profits 810,699  04 

Circulating   Notes 15.000  00 

Acceptances  Based  on  Imports  and  Exports 730,035  30 

Liberty  Bond  Rediscounts 2.326.352  00 

Bond  Account - 15,000  00 

Deposits - 13,494.350  72 


S18.141.337  06 

The  Largest  National  Bank  in  Massachusetts, 
Outside  of  Boston. 


Hartford -Aetna  National  Bank 


ESTABLISHED   1792 


RESOURCES 


National  Bank 


$120,000,000 


F.  A.  DRORY,  President.  _____ 

O.  A.  EVANS,  Vice-President. j 

ATR7BRIGHAM.  Vice-President. 


W.  J.  CONLON,  Vice-President^  . . 
"CCS.  PUTNAM,  Cashier."     _ 
"n.  T.  TILLSON,  Assistant  Cashier. 


Collections  on  all  New  England 
Received   on   Favorable    Terms.  £_, 


A.   Spencer  Jr.,  President 
F.  P.  Furlong,  V.-Prest.     W.  S.  Andrews, Asst. Cash. 
H.  T.  Holt,  V.-Prest.  E.M.  Crampton,Asst.Cash. 

A.  G.  Brainerd,  Cashier     D.  W.  Hubbard, Asst. Cash. 


Special  attention  given  to 
Hartford  Collections 


BOSTON'S    OLDEST    BANKING    INSTITUTION.     INCORPORATED    1792 

THE  NATIONAL  UNION  BANK 

BOSTON 

40  STATE  STREET 

STATEMENT   AT  THE  CLOSE   OF  BUSINESS  MARCH  4  1918 


RESOURCES. 
U.  S.  Bonds  to  Secure  Circulation 


Other  U.  S.  Bonds. 

Bonds  and  Stocks 

Time  Loans  and  Discounts ---------- 

Demand   Loans $3,079,248  32 

UeFedeVal  Reserve  Bank 1.650,405  24 

Other   Banks--- 1,134.143  45 

U.  S.  Treasurer 25,000  00 

Exchanges                  767,297  71 

cash!.--—:::::::::"" 393.  w  ss 

Customers'  Liability— Letters  of  Credit 

Customers'  Liability — Acceptances 

Loans  for  Customers'  Account — 


$400,000  00 
881,000  00 
714,283  00 

7,519,074  08 


7,049.282  60 
151,449  78 
325,000  00 
175,000  00 


LIABILITIES. 

Capital $1,000,000  00 

Surplus - 1,000.000  00 

Profits   (Net)-- - -- 500.456  39 

Reserves 46.287  64 

Circulation 

Deposits — 

Individual $8,817,496  81 

U.  S.  Deposits -- 700.127  33 

Bank - -     2,797.247  54 

Time - 29-570 

Liabilities    for    Rediscounts,     including    those    with 

Federal  Reserve  Bank -- 1,274.153  60 

Acceptances  based  on  imports  and  exports i'A-lll  52 

Acceptances  Sold J$°-£22  22 

Customers'  Funds  Loaned 175?°2  9° 

Letters  of  Credit  - —  -J-4"  " 

Letters  of  Credit  guaranteed 


$2,546,744  03 
398.300  00 


$12,344,442  05 


$17,215,089  46 

Henry  S.  Grew President 

William  S.  B.  Stevens. .Vice-President 
Hubbard  B.  Mansfield. 


817,215,089  46 


Alexander  Whiteside. .Vice-President 

Arthur  E.  Fitch Cashier 

Assistant  Cashier 


An  Independent  Bank  Whose  Medium  Size  Gives  Assurance  of  Personal  Attention  to  its  Depositors 


THE 

Merchants  National    Bank 

PROVIDENCE,  R.  L 

ESTABLISHED  1818 

UNITED  STATES   DEPOSITARY 

Statement  at  Close  of  Business  March  4  1918. 

RES°  Loa",^  Discounts- 8I'"H"  " 

United  States  bonds  and  other  securities. 3,714.921  75 

Customers'  Liability  account  of  acceptances 400,000  00 

Stock  in  Federal  Reserve  Bank 52.500  00 

Banking  house - —      ,  100,000  00 

Cash  and  due  from  banks. 1,275.179  75 

$12,695,724  64 
LIABILITIES— 

Capital - - - $1,000,000  00 

Surplus  and    undivided    profits - 1,295.673  86 

National  bank  notes  outstanding 986.400  00 

Deposits - - 8,938,750  78 

Acceptances  executed  for  customers 400.000  00 

Other    Liabilities... — 76.000  00 

$12,696,724  64 

OBERT  W.  TAFT,  President 

CHARLES   II.   NEWELL,  Vice-President 
m  iBES  J.  BARBER,  Vice-President 
FRANK    \.  GREENE,  Oaahler 

WTLLARD  1.  ANC.KLL,  Assistant  Cashier 

BARRY  s.  I1AT1IA.\   iY,  Assistant  Cashier 

Collections  on  points  in  this  State  made 
direct  and  remitted  for  promptly  at  low  rates. 


First  National  Bank 

OF  JERSEY  CITY 

Statement  at  Close  of  Business  March  4  1918. 

RESOURCES— 

Loans  and  discounts $4,795.045  70 

Due  from  banks  and  bankers 6,210.438  86 

Customers'  liability  account  acceptances 105.292  48 

Real  estate  and  securities 1.306.017  70 

United  States  bonds  and  certificates. 1,645.600  00 

Cash - - 2.101.421  41 

$16,163,816  15 

LIABILITIES— 

Capital - - $400,000  00 

Surplus  and  undivided  profits 1,319.025  81 

Circulation  - - 400.000  00 

Time    acceptances.-- - 105.292  48 

Deposits 12.939,497  86 

$16,163,816  15 


EDWARD  I.  EDWARDS.  President  ROBERT  E.  JENNINGS.Vlce  Pres. 
HENRY  BROWN  JR..  Cashier  JACOB  R.  WORTENDYKE.  Asst.Cash- 


THE  MARKET  STREET 
NATIONAL  BANK 

1107  MARKET  STREET 
PHILADELPHIA 

Statement  at  Close  of  Business  March  4  1918. 

RESOURCES— 

Loans  and  investments $11,335,858  32 

Customers'  liability,  letters  of  credit 62,196  84 

Due  from  banks 3,375,300  97 

Customers'  liability,  account  of  acceptances 1,345,803  16 

Exchanges  for  Clearing  House 945,730  53 

Cash  and  reserve 1,379,819  14 

.$18,453,708  96 
LIABILITIES— 

Capital  stock $1,000,000  00 

Surplus  and  net  profits 1,617,159  66 

Circulation 595,200  00 

Acceptances  under  Commercial  Letters  of  Credit     1,354,803  16 

Letters  of  credit 62,196  84 

Deposits - 13,824,349  30 

$18,453,708  96 

JAMES  P,  SULLIVAN, 
President. 
WILLIAM  P    8INNBTT.  FEED     P    SPELLISSY. 

Vice-President  &  Cashier  Assistant  Cashier 

B.  LIVINGSTON  SULLIVAN.  W     B.  TRAPPE. 

Vice-President  Assistant  Cashier. 

We  solicit  the  accounts  of  Banks,  Corporations, 
Firms  and  Individuals,  and  will  be  pleased  to  meet 
or  correspond  with  those  who  contemplate  making 
ohanges  or  opening  new  accounts. 


Quick  to  serve 
you  at  all  times 


Corn  Exchange 
National  Bank 

Philadelphia 


CHARTERED  1832 


THE  GIRARD  NATIONAL  BANK 

PHILADELPHIA,  PA. 

STATEMENT  AT  CLOSE  OF  BUSINESS  MARCH  4  1918. 
RESOURCES  LIABILITIES 


Loans  and  Investments $59,344,849  56 

Letters  of  Credit  and  Acceptances 6,956,985  49 

Due  from  Banks 15,905,257  71 

Exchanges  for  Clearing  House 2,246.898  16 

Cash  and  Reserve 7,247,522  41 


$91,701,513  33 


Capital _ $2,000,000  00 

Surplus  and  Net  Profits -----.- 5,290,410  51 

Reserve  for  Depreciation  in  Securities 374,561  52 

Circulation 1,079.600  00 

Letters  of  Credit  and  Acceptances 6,956,985  49 

Rediscounts  Federal  Reserve  Bank 4,569,740  00 

Deposits 71,430,215  81 

$91,701,513,33 


OFFICERS 
JOSEPH  WAYNE  JR.,  President 


EVAN  RANDOLPH,  Vice-President 
CHARLES  M.  ASHTON,  Cashier 


ALBERT  W.  PICKFORD,  Asst.  Cashier 
ALFRED  BARRATT,  Assistant  Cashier 


Accounts  of  Banks,  Bankers,  Corporations,  Firms  and  Individuals  Received 

CORRESPONDENCE  SOLICITED. 

The  Fourth  Street  National  Bank 

OF    PHILADELPHIA 


Capital,  Surplus  and  Undivided  Profits,  $9,800,000 


ACCOUNTS    OF    BANKS    AND    BANKERS    SOLICITED 

EXCEPTIONAL  COLLECTION  FACILITIES 

FOREIGN  EXCHANGE   BOUGHT  AND  SOLD 


SIDNEY  F.  TYLER,   Chairman  of  the  Board. 
E.  F.  SHANBACKER,  President.  W.  K.  HARDT,  Vice-Prosidtnt. 

FRANK  Q.  ROGERS,  Vice-Preaident.  W.  A.  BULKLEY,  Assistant  Cashier. 

R.  J.  CLARK.  Vice-President  A  Cashier.  CHARLES  F.  SHAW  Jr.,  Assistant  Cashier 

W.  R.  HUMPHREYS,  Assistant  Cashier. 


Charter    No.    1 

The  First 
National  Bank 

OF  PHILADELPHIA 

Condcmed    Report    at    Close   of    Business  March    4,  1918 
RESOURCES 

Cash   and    Reserve S3. 780. 104  73 

Exchanges  for  .Clearing   House 1,778.888  19 

Due  from   Banks 6. 852. 482  19 

,  .    ,  $11,411,475  11 

Loans  and    Investments 31,770  949  58 

Interest   Earned    but    Uncollected '_  119,007  43 

Customers'   Liability    for   Acceptances   Executed 62,614  33 

Tot-1 - .$43. 364, 6461 5 

LIABILITIES. 

r?,p°,i,t' - $39,625,811  63 

uapltal   ... 1.500.000  00 

Surplus  and   Undivided    Profits $1,926,494  12 

Interest  and  Discount  Collected  but  Not 

Earned    ----- 149,684  12 

Reserved    for   Taxes 88,99108 

Reserved   for    Interest 11,051  17 

a  c  .    ,  [ 2,176.220  49 

Acceptances   Executed   for    Customers 62,614  33 

TotBl - $43,364,646  45 

WM.  A.  LAW 
President 
KENTON  WARNE  THOMAS  W.  ANDREW 

Vice-President  Cashier 

FREAS  B.  SNYDER  CHAS.  H.  JAMES 

..Y~      Pr**ident  A"'t  Cashier 

HA,RRY  J.  HAAS  CARL  H.  CHAFFEE 

Vice-President  Ass't  Cashier 


"Strength    and    Service" 

Equipped  with  every  modern  faolllty, 
we  are  prepared  to  render  to  our  corre- 
spondents first  quality  servioe  In  the 
collection  of  checks,  transfer  of  funds, 
credit  Information  and  any  other  mat- 
ters for  which  they  may  call  upon  us. 

Tradesmens 

National   Bank 

PHILADELPHIA,  PA. 

ESTABLISHED   1846 

Capital  &  Surplus $1,500,000 

Total    Resources 15,000,000 


Organized  1803 


National  Bank  1864 


The  Philadelphia  National  Bank 

STATEMENT  AT  CLOSE  OF  BUSINESS  MARCH  4  1918 


RESOURCES. 

Loans  and  discounts $58,898,058  26 

Due  from  banks 31,246,729  08 

Exchanges  for  Clearing  House 6,654,938  18 

Cash  and  reserve 9.37M34  55 

Accrued  Interest  receivable 67,896  19 

Customers'    liability   under   letters   of   credit 

and  acceptances 12,495,086  28 


$118,734,142  54 


LIABILITIES 

Capital  stock $1,500,000  00 

Surplus  and  net  profits  (earned) 5,412,482  85 

Unearned    discount 480,175  74 

Accrued  interest  payable 45,787  77 

Reserved  for  taxes 159,041  13 

Letters  of  credit 5,620,688  15 

Acceptances 6,382,562  36 

Acceptances  of  other  banks  sold 2,770,027  43 

Notes  and  bills  discounted 2,754,525  00 

Deposits 93,608,852  11 


$118,734,142  54 


CHARLES  P.  BLINN,  JR.,  Vice-President 
WILLIAM  S.  MADDOX.  Vice-President 
HORACE  FORTESCUE,  Vice-President 
O.  HOWARD  WOLFE,  Cashier 


LEVI  L.  RUE,  President 


STEPHEN  E.  RUTH,  Assistant  Cashier 
EDWARD  S.  LEWIS,  Assistant  Cashier 
EAYLPJX-  STEWART,  Assistant  Cashier 
FRANK  P.  STEPHENS,  Assistant  Cashier 


EDGAR  ROSS,  Mgr.  Foreign  Department 

EVERY  FACILITY  FOR  THE  SATISFACTORY  HANDLING  OF  ITS  CORRESPONDENTS' 

BUSINESS,  BOTH  DOMESTIC  AND  FOREIGN  »"*««■■"■ 

ACCOUNTS  OF  BANKS,  BANKERS,  MERCANTILE  FIRMS  AND    CORPORATIONS 

RESPECTFULLY  INVITED 


FOREIGN  EXCHANGE  BOUGHT  AND  SOLD 


LETTERS  OF  CREDIT  ISSUED 


GIRARD  TRUST  COMPANY 

OF  PHILADELPHIA 

CONDENSED  STATEMENT  AT  CLOSE  OE  BUSINESS  DECEMBER  11,  1917 


ASSETS. 

Reserve  in  Federal  Reserve  Bank $3,897,193  24 

Cash  in  Vault  and  Banks 5,579,049  22 

Loans 22,348,434  67 

Securities 21,613,401  52 

Real  Estate 3,365,187  82 

Customers'  Liability  acct.  Acceptances.  _         750,000  00 


LIABILITIES. 

Capital ___  $2,500,000  00 

Surplus  _      7,500,000  00 

Undivided  Profits 1,093,480  95 

Deposits _   43  9S0  883  52 

Dividend  Payable  January  2,   1918 '225^382  00 

Drafts  and  Bills  Accepted.. 750,000  00 

Notes  and  Bills  Rediscounted.. _      1,503,520  00 


$57,553,266  47 

OFFICERS. 
E.  B.  MORRIS,  President. 


$57,553,266  47 


A.  A.  JACKSON,  Vice-President. 
SAMUEL  W.  MORRIS,  Secretary. 
P.  LEWIS  BARROLL,  Asst.  Seoretary. 
JONATHAN    M.    STEERE,  Trust  Ofioer. 
Q.  L.  BISHOP  JR.,  Asst.  Trust  Offloer. 


W.  N.  ELY,  Vice-President. 
GEORGE  H.  STUART  3d,  Treasurer. 
THOMAS  S.  HOPKINS,  Asst.  Treasurer. 
EDWARD  T.  STUART,  Asst.  Cashier. 
LARDNER  HOWELL,  Real  Estate  Offloer. 

JOHN  M.  OKIE,  Asst.  Roal  Estate  Officer. 

ACTS   AS   EXECUTOR,    ADMINISTRATOR,    TRUSTEE,    ASSIGNEE   AND    RECEIVER. 

FINANCIAL   AGENT    FOR   INDIVIDUALS    OR    CORPORATIONS. 

ACTS  AS  TRUSTEE  UNDER  CORPORATION  MORTGAGES. 

DEPOSITARY  UNDER  PLANS  OF  REORGANIZATION.  REGISTRAR  AND  ^TRANSFER  AGENTS 


jfort  TKHortb,  Gems. 

Fort  Worth  National  Bank 

FORT  WORTH.  TEXAS 

Statement  at  Close  of  Business   March  4  1918. 

RES°  LoaCnESS;nd  Discounts - $6'SJ^2  70 

Banking  House 2|S*S2a  §r 

Other  Real  Estate- ------ c5H«n  nn 

United  States  Bonds  to  Secure  Circulation S92'5?S  XX 

Liberty  Loan  Bonds !§Mnn  on 

Other  Bonds  425,500  oo 

Bonds  to  Sec'ure  Postal  Savings  Fund         165'X«  aa 

Thrift  Stamps  and  War  Savings  Certificates 

Revenue  Stamps 

Other  Securities __.._.__ 

U.  S.  Certificates  of  Indebtedness 

Federal  Reserve  Bank  Stock 

Due  from  Banks ^'tii'iz!.  Hi 

Cash  in  Vault - 1,010,586  70 


4,053  88 

1.462  94 

1.463  07 
601,000  00 

36,000  00 


4,483,973  93 
$13,877,212  90 

UAB,CapitEa1-  Stock—.- — 1$!°.?'222  °o°5 

Surplus  and  Profits  (earned) —  1.361,939  25 

Circulation - 471'e22  22 

Dividends  Unpaid ....^5 

Deposits 22H22.  Sn 

Bills  Payable.-- 295 ,000  00 

Rediscounts  with  Federal  Reserve J?X*£22  22 

Liberty  Loan  bonds  borrowed 


$13,877,212  90 
OFFICERS, 
K.  M.  VAN  ZANDT,  President 
ELMO  SLEDD,  Vice-President  R.  E.  HARDING.  Vice-President 

E.  B.  VAN  ZANDT,  Vice-President 
W.  M.  MASSIE.  Cashier  RAYMOND  C.  GEE.  Asst.  Cashier 

B.  W.  FENDER,  Asst.  Cashier  H.  P.  SANDIDGE,  Asst.  Cashier 

UNEXCELLED  COLLECTION  FACILITIES. 


Whitney-Central 
National  Bank 

of  NEW  ORLEANS 

Statement  at  Close  of  Business  March  4  1918. 

RESOURCES.  1H7-A7 

Loans  and  Discounts $22,946,197  67 

U     S     Bonds          3,277,300  00 

Stock  In  Federal  Reserve  Bank 1?2'2?2  22 

Bonds  and  Securities -— H^'S™  22 

Banking  House,  Furniture  and  Fixtures 1,800,000  00 

Other  Real  Estate                     - .— - - -  46,oo6  oi 

Cash,  Due  from  Banks  "and   U.  S.  Treasurer—  7,299,041  02 

Customers'  Liability  Letters  of  Crwdlt HfHS?  22 

Customer**  I  lability  Account  of  Acceptances—.  1,966,904  45 

Exchanges  for  Clearing  House 1,866,862  60 

Total ...$40,748,183:55 

UABIcLp!tEaSrStock $5^2'?M 

Surplus  and  Profits H?HZ2  no 

Circulation .Hin'iTfi  2s 

Deposits 32'2f2'5?2  l| 

Reserved  for  Taxes ofS'Sln  !n 

Letters  of  Credit - .  369,380  40 

Acceptances— Customers    Accounts 1,?S2,22s  |2 

Discounts  collected — not  earned li^.sda  *>i 

Total - $40,748,183  55 

JOHN  E.  BOUDEN  JR.,  President 
FRANK  B.  WILLIAMS,  Vice-Pres.  WALTER  BROACH,  Vice-Pres."1 
HARRY  T.  HOWARD,  Vice-Pres.    JNO.    B.    FERGUSON,    Vice-Pres. 
J.  D.  O'KEEFE,  Vice-Pres.  „™„,,    A     .  «.     j1??  Cashier 

MAURITZ  PYK   Vice-Pres.  E.  H.  KEEP,  Assistant  Cashier       1 

CHAS    de  B.  CLAIBORNE,  N.   E.    BERTEL,   Assistant   Cashier 

Vice-President     S.    J.    McMAIN,    Assistant   Cashier 
N   M    WHITNEY   Vice-Pres.  W.  B.  ALLISON,  Assistant  Cashier 

LEEDS  EUSTIS,  Auditor 


The  First  National  Bank  of  Chicago 

welcomes  and  appreciates  the  accounts  of  banks  and 
bankers.  Its  extensive  clientele,  developed  during 
more  than  fifty  years  of  consistent,  considerate  ser- 
vice, is  splendid  endorsement  of  the  agreeable  and 
satisfactory  relations  maintained  with  correspondents. 

Capital  and  Surplus,  $22,000,000 


James  B.  Forgan 
Chairman  of  the  Board 


F.  O.  Wetmore 
President 


INCORPORATED  1900 


FRANKLIN  NATIONAL  BANK 

CHESTNUT  STREET  WEST  OF  BROAD,  PHILADELPHIA 

STATEMENT  AT  CLOSE  OF  BUSINESS  MARCH  4   1918. 


RESOURCES 

Loans  and  discounts $43,143,829  57 

Due  from  banks 11,499,554  98 

Cash  and  reserve 4,237,017  58 

Exohanges  for  Clearing  House 3,518,651  48 

Liability  under  Letters  of  Credit 459,572  71 


$62,858,626  32 

J.  R.  MeALLISTER,  President 
J.  A.  HARRIS  Jr.,  Vice-President 


LIABILITIES 

Capital $1,000,000  00 

Surplus  and  net  profits 4,168,168  59 

Letters  of  Credit  and  Acceptances 459,572  71 

Rediscounts  Federal  Reserve  Bank 1,900,635  00 

Deposits — 55,330,250  02 

$62,858,626  32 


E.  E.  SHIELDS,  Assistant  Cashier 


J.  WM.  TIARDT,  Cashier 

W.  M.  GEHMANN  Jr.,  Assistant  Cashier 


SAMUEL  T.  BODINE 
HENRY  TATNALL 
J.  RDTHERFOKD  MoALLISTER 
FREDERICK  L.  BAILY 
EFFINGHAM  B.  MORRIS 


DIRECTORS 
PERCY  C.  MADEIRA  O.  9.  W.  PACKARD 

ELLIS  PUSEY  PA99MORE  CHARLTON   YARNALL 

J.  A.  HARRIS,  JU.  W.  W.  ATTRRUURY 

JOHN  HAMPTON  BARNES  KOOAR  O.  FBLTON 

MORRIS  L.  CLOTHIER  EDWARD  F.  BEALE 

TRAVELERS'  LETTERS  OF  CREDIT  ISSUED 
FOREIGN  EXCHANGE  IN  ALL  ITS  BRANCHES 


!>\XIEL  B.   WENTZ 
ARTHUR  W.  SEWALL 
JOSEPH  MOORE.  JR. 
LEWIS  LILLIE 


Invite*  the  Accounts  of  Banks,  Bankers,  Corporations,  mercantile  Firm*  and  Individual* 


6 


SAFE  DEPOSIT  &  TRUST  CO. 

OF  BALTIMORE 


Chartered  1864 


Organized  1867 


Capital,  $600,000      Surplus  &  Profits,  $2,701,414 


Aote  as  Trustee  of  Corporation  Mortgages,  Fiscal 
Agent  for  Corporations  and  Individuals,  Transfer 
Agent  and  Registrar.  Depositary  under  plans  of 
reorganization. 

Aots  as  Exeoutor,  Administrator,  Guardian, 
Trustee,  Reoeiver,  Attorney  and  Agent,  being 
especially  organized  for  oareful  management  and 
settlement  of  estates  of  every  character. 

SECURITIES  HELD  ON  DEPOSIT  FOR  OUT-OF-TOWN 
CORPORATIONS  AND  PERSONS. 

DIRECTORS. 
H.  WALTERS,  Chairman  of  Board. 
fOHN  J.  NELLIGAN.  Pres.  SAMUEL  M.  SHOEMAKER. 

IOHN  W.  MARSHALL.  Vlce-Pres.  EL1SHA  H.  PERKINS. 

BLANCHARD  RANDALL.  DOUGLAS  H.  THOMAS. 

WALDO  NEWCOMER.  ISAAC  M.  GATE. 

HORMAN  JAMES.  ROBERT  GARRETT. 

GEORGE  O.  JENKINS 


ArTDREW  P.  SPAMER.  2d  Vlce-Pres.       GEO.  B.  GAMMIE.  Treasurer. 


Atlanta,   Cfft. 

Atlanta  National  Bank 

Statement  of  Condition  (condensed)  March  4  1918. 

RESOURCES— 

Loans  and  Discounts $13,234,312  14 

United    States   Bonds 1.652.300  00 

Other  Bonds  and  Stocks 340,404  00 

Banking  House. 800.000  00 

Other  Peal  Estate 38.446  70 

Account  our  Acceptances 100,000  00 

Cash  and  Due  from  Banks 6.168.394  17 

922.233.857  01 
LIABILITIES— 

Capital   Stock $1,000.000  00 

Surplus  and  Undivided  Profits 1,464,267  61 

Reserved  for  taxes  and  interest 30.000  00 

Circulation 967.700  00 

Acceptances  for  customers 100.000  00 

Deposits 18,681.889  40 

$22,233,867  01 
OFFICERS 
ROBT.  F.  MADDOX.  President       J.  8.  KENNEDY.  Caahier 
F.  E.  BLOCK,  Vice-President  J.  D.  LEITNER.  Aaet.  Cashier 

JAS.  S.  FLOYD.  Vice-President  D.  B.  DeSAUSSURB.  Asat.  Caahier 
GEO.  R  DONOVAN.  Vlce-Presid't  R.  B.  CUNNINGHAM.  Aaet.  Cash. 
T.  J.  PEEPLES.  Vice-President         J.  F.  ALEXANDER,  Aaet.  Caahier 

DIRECTORS. 
F.  E.  BLOCK  H.  R.  DURAND  R.  F.  MADDOX 

J.  EPPS  BROWN  DR.  W.  S.  ELKIN       W.  L.  PEEL 

S.  C.  DOBBS  JAS.  S.  FLOYD  J.  J.  gPALDING 

JAS.  L.  DICKEY  J.  T.  HOLLEMAN     ALBERT  B.THORNTON 

GEO.  R.  DONOVAN      E.  H.  INMAN 


THE  OLDEST  BANK   IN  THE  SOUTH— ESTABLISHED  1796 


THE 


National  Bank  of  Baltimore 

MARYLAND 


Capital,  Surplus   and   Profits,   $1,600,000 


SPECIAL    ATTENTION    GIVEN    TO    COLLECTIONS. 

ACCOUNTS  OF  BANKS  AND  BANKERS  INVITED. 

FOREIGN  EXCHANGE  BOUGHT  AND  SOLD. 


T.  ROWLAND  THOMAS,  President 
JNO.  SCHOENEWOLF,  Vice-President 
WILLIAM  J.  DELCHER,  Cashier 

er 

First  &  Old  Detroit  National  Bank 

DETROIT,  MICH. 

Statement  at  Close  of  Business  March  4  1918 

RESOURCES— 

Loans  and  Discounts $41,039,530  86 

U.  S.  Bonds 1,685.000  00 

Bonds  and  Securities 7,038.422  58 

Liberty  Loan  Bonds  and  U.  S.  Certificates 4,654,811  56 

Real    Estate 660,500  00 

Safe  Deposit  Vaults,  Furniture  and  Fixtures 100.000  00 

Federal  Reserve  Bank  Stock- 225,000  00 

Customers'  Liability  under  Letters  of  Credit  and 

Acceptances 16,876  05 

Cash  Resources — 

Due  from  U.  S.  Treasurer S264.250  00 

Due  from  Banks 4.937.963  18 

Due  from  Federal  Reserve  Bank.      9.871,250  43 

Cash  on  Hand 3,626.132  10 

18,699,595  71 

$73,818,695  76 
LIABILITIES— 

Capital    Stock $5,000,000  00 

Surplus  Fund 2,500,000  00 

Undivided  Profits.  Net 1,006.640  85 

Reserved  for  Interest  and  Taxes 226.685  98 

Discount  Collected,  not  Earned 349.817  52 

Circulation 1,267.197  60 

Bond  Account 200.000  00 

1  etters  of  Credit  and  Acceptances 67.994  67 

Bills  Payable  with  Federal  Reserve  Bank 4,000.000  00 

Deposits 59.200,369  24 

$73,818,696  76 

EMORY  W.  CLARK  .  1 'resident  W.  A.  McWHINNEY.  Asst.  Cashier 

VTM.J    CRAY    Vice-President  ELMKli  K    FORD,  Asst.  Cashier 

W    T.  DeGRAPP,  Vice-President        P.  P.  CHRISTIE,  Asst.  Caahier 
FRANK  G    SMI  Til.  Vice-President     RUSSELL  E.  SMITH.  Asst. Caahier 
EDWARD  O,  MAHLER,  Vice-Pros.  JAMES  A    WILSON.  Asst.  Cashier 
JOHN    11     HART.   Vice-President  BYRON    W.  CLUTE,  Asst.  Cashier 

W.  G.  NICHOLSON.  V.-P    &  Cash.   H.J    BRIDGMAN,  Asst.  Cashier 
L.  W.  HiCliZ.  Mat.  Foreign  Exchange. 


SNOWDEN   HOFF,  Assistant  Cashier 
T.  N.  AUSTIN,  Assistant  Cashier 
R.  R.  REVER,  Assistant  Cashier 


THE 

PEOPLES  STATE  BANK 

DETROIT.  MICHIGAN 

Statement  at  Close  of  Business  March  4  1918. 

RESOURCES. 

Loans  and  Discounts $31,580,504  97 

Bonds 8.333.633  16 

Mortgages 17.199,333  31 

United   States  Bonds 3.350.000  00 

$60,513,471  44 

Federal  Reserve  Bank  Stock.. 150.000  00 

Banking  House  and  Branch  Buildings 1.259.000  00 

Cash  on  Hand  and  Due  from  Banks 15.304.382  34 

$77,217,853  78 
LIABILITIES. 

Capital   Stock $2,500,000  00 

Surplus 3.500.000  00 

Undivided  Profits  (net) 558.690  02 

Rediscounts  Federal  Reserve  Bank 3.000.000  00 

Deposits 67,659.163  76 

$77,217,853  78 

COMMERCIAL  AND  SAVINGS  DEPARTMENTS 

OFFICE  Ks 
JAMES  T.   KEEN  A,   President 
JOHN  W    STALKY.  Vice  President    CHARLES  11.  AYKRS,  Asst.Oash'r 
F.  A    BOHULTB,  Vice-President  ENOCH  SMITH,  Assistant  Cashier 

H.  P.  BORGMAN,  Vice-President  A.  11.  MOODY.  Assistant  Cashier 
JOnN  R.  BODDE.  Vice-President  D.  E.  LEUTY.  Assistant  Cashier 
R.  W.  SMYLIE.  Vice-President  W.  BRAASOH,  Assistant    Cashier 

AUSTIN  E.  WINO.  Asst.  to  Prest     GEO.  T.  COURTNEY.  Auditor 
B.  T.  OUDMORE,  Cashier  CARROLL  H.  LA WSON.  Bond  Off. 


THE 

Norfolk  National  Bank 

NORFOLK,  VA. 

Statement  at  Close  of  Business   March  4  1918. 

RESOURCES  scounts  $7,115,355  12 

II     <?   hnnTu  1,922,250  00 

Other    bSnds ~^^IJI 1,056,939  06 

Bankinz  houie" 200,300  00 

Banking  nouse 549,596  11 

Due  from  batiks """""""—— 1,867,002  10 

Customers'  liability  account  acceptances 1,415.600  00 

$14,127,042  39 

L,ABIcLI!t2/H—  $1,000,000  00 

Wolus ."...'. 500,000  00 

lJndiv^d"Drofits 310,107  04 

Circulation 985,600  00 

Debits   .::::::::::""""-- 9,915,735  35 

Acceptances  executed  for  customers 1,415,600  00 

$14,127,042  39 

W.  A.  GODWIN,  President 
A.  B.  SCHWARZKOPF.  V.-Pres.    C.  S.  WHITEHURST.  Asst.  Cashier 
J.  B.  DEY  JR.,  Asst.  Casbier  I.  T.  VAN  PATTEN  JR..  Asst.  Cash. 

WITH  WELL  ESTABLISHED  CONNECTIONS 
THIS  BANK  HAS  UNSURPASSED  FACILITIES 
IN  EVERY  BRANCH  OF  LEGITIMATE  BANKINQ 

ACCOUNTS  OF  BANKS  AND  BANKERS  RECEIVED 
ON  MOST  FAVORABLE  TERMS. 


"Expeditious  Service  Now— Long  Experience  Taught  Us  How" 


With  Capital  and  Surplus— $6,000,000 
we  offer  the  service  of  a  strong 
conservative  banking  institution 


UNION  COMMERCE 
National  BanJ^ 


OF    CLEVELAND 


FIRST  NATIONAL  BANK 
FIRST  TRUST  &  SAVINGS  CO. 

CLEVELAND 


Resources  over 


$100,000,000 


The    FIRST    NATIONAL    BANK    is    the    pioneer    national    bank    of 
Cleveland  and  the  largest  national  bank  in  Ohio 

The  stock  of  the   FIRST  TRUST  &  SAVINGS  CO.  is  owned  by   the 
stockholders  of  the  FIRST  NATIONAL  BANK 


THE  SEABOARD  NATIONAL  BANK 
OF  NEW  YORK,  WITH  A  CAPITAL, 
SURPLUS  AND  PROFITS  OF  $4,578,- 
000,  OFFERS  ITS  SERVICES  TO  MER- 
CANTILE FIRMS,  INDIVIDUALS, 
BANKS  AND  CORPORATIONS. 

CORRESPONDENCE    INVITED 


Fifth-Third  National  Bank 

of  Cincinnati 

Statement  at  Close  of  Business  March  4  1918. 

RESOURCES. 

Loani  $23,347,798  71 

U.  S.  Bonds  and  Securities S^kHr?  ?* 

Other  Bondi  and  Securities 4-J52. 184  12 

Stock   Federal   Reserve  Bank  Jnl'vna  41 

Acceptances  and  Letters  of  Credit- 1,2nnnnn  nn 

RinllnnHllllUI  DUU.UUU    UU 

Cash "and  I l?u€ 'from  Banks  and IV.  S.  Treasurer..    10.789.428  61 

$46,888,372  38 

LIABILITIES. 

Capital   Stock $?-2?2-.?2  °° 

Surplus  and  Profit. ..   1,716,647  11  $4  ?16  647  „ 

Circulation ^lltHl  62 

Notes  and    Bills  Sold---          -    -- Hllol  ri 

Acceptance  of  Other   Banks  Sold      R??qsf  41 

Acceptances   and    letters   of   Credit --  J^Hnn  nn 

IUUlS2^.S^::::::::::::::::::==:  sWftSSooj 

S45.888.372  38 
OFFICERS. 
CHARLES   A.    BINSOH      ITo*i<lont. 
EDWARD  A.  8EITKK.   V.-IYos.        MONTK  J  .  OOHUS.  Caahlar. 
CHARLES  T.  I'KKIN.  Aast.  Caah.     FBI  I'     J     MAYKK.   AasV  Oaatalar. 
(MAS     II     SRTBLDS,  Aeat.  Caah.      MAMI.    Mrl'AHI.ANl),    Aai.    Cub. 
L.  E.   VANAUHDOL.   Asat.  Caah.      RDWAKI)  A.  VOSMRK.  Awt.Os      . 

DESIGNATED   DEPOSITARY   OP  THE    U.    S     (K)VBBNMENT. 
STATE  OF  OHIO     CITY  OF  CINCINNATI 


THE  LIVE  STOCK  EXCHANGE 
NATIONAL  BANK  OF  CHICAGO 

]  1018. 
K-l  -<)i  RCI  S 

I  <.;iiis   ami   discount!  -    - -$13,886,667  28 

Overdraft* 2.708  36 

United  States  bondi                                          100.000  00 

Libert)  Bonds,  i  nlted  states  Certificates  of  ln« 

debtednesi  and  War  Savings  Stamps. 962.108  25 

Other    bonds               129.000  00 

i  ederal  Reserve  hank  stock 52.500  oo 

Real    I  st. iii-             46,000  00 

Customers'  Liabllltj  Account  Acceptances 175. ooo  oo 

Other    resources                                      16.11102 

CASH    AND   DUE   IHO«    MANNS 9.974.227  01 

S26.343.321  92 
LIABILITIES— 

Capital    Stock $1,250,000  00 

Surplus 600.000  00 

Imlividcd    profits-- 269,404  08 

Discounts  collected  but  not  earned 177,044  50 

Reserved  for  taxes 62,305  76 

Rediscounts  with  Federal  Reserve  Bank 50,000  00 

Acceptances  executed  for  customers 175,000  00 

Other    liabilities 15,736  36 

Circulation 100,000  00 

DEPOSITS -  22,743,831  22 

$25,343,321  92 
OFFICERS 
M.   A.   TRAYLOR.   President 
S    T.   KIDDOO.   Vice-]  'resident  L.    I,.    HOBBS,  Asst.  Cashier 

(.:      V.    EMERY,    ('..shier  I).    R.    KENDALL,   Asst.  Cashier 

A     V7.  AXTELL,  Asst.  Cashier  H.  E.  HERRICK,  Asst.  Cashier 

DIRECTORS 

James  H.  Ashby  Arthur  G.  Leonard  Edward  F.  Swift 

Samuel  Cozzens  Halsey  E.  Poronto  M.  A.  Traylor 

(i.  !•'.  Kmery  J.  A.  Spoor  V.  K.  White 

S.  T.  Kiddoo  Thomas  E.  Wilson 


pl.NANCIAL  institutions  in  all  parts  of  tha  country  dsslrlng 
*  prompt  and  satisfactory  Hanking  and  Trust  Company 
ssrvica    arm    invited    to    correspond     with    us. 

High-grade  Municipal,  Railroad  and  Corporation  Bonda 
In  convenient  denominations  furnished  through  our  Bond 
department.      8%    interest    paid    on    Dormant    accounts. 

Our  officers  extend  careful  personal  attention  to  every 
matter  entrusted  to  our  care. 

OFFICERS 

LTJOIUB  TKTKR President 

EDWARD   P.   HA1LKY Vice-President 

JOHN    A.    MrCOitMKlK Vlce-Preeident 

RAYMOND    K.    DURHAM Vice-President 

W.   T.    BACON Vice- President 

WM.    M.     RICHARDS Caahlar 

F.    O.    BIRNKY Assistant  Caahler 

FRANK    R.   WARTON As*laUnt  Cashier 

WILLIAM    A.    N1COL AanUtant  Caahler 

WILLr-AM    T.    ANDERSON Assistant  Cashier 

EDWARD   J.    PRE8COTT Secretary 

JOHN  O.  ARMSTRONG AsRlatant  Secretary 

H.  L.  SCUMIT2 Manager  Real  Estate  Loan  Dept. 

C.    H.   FOX Aast.  Mgr.  Bond  Dept. 

LEROY  E.  WILSON Auditor 


ChiCAcoSavtngsBank 
4  Trust  Company 


<^rj      >C— —  Service  /Ja/r  maAes 


/ri'eirt/s-  on</  KEEPS  //cm 


Cbtcaoo,  III. 


National  Bank  of  the  Republic 

CONDITION  AT  CLOSE  OF  BUSINESS  MARCH  4  1918 


RESOURCES 

boans - $19,901,693  59 
nited  States  and  Other  Bonds 4,194,679  90 


Other  Securities,  &c_ 

Stock  of  Federal  Reserve  Bank 

Customers'    Liability    Under    Letters   of 
Credit- 

Customers'  Liability  Account  of  Accep- 
tances. 


111,127  90 
90,000  00 

232,383  32 

740,848  58 


Cash  and  Exchange 12,170,563  27 


Total ...$37,441,296  56 


LIABILITIES 

Capital 

Surplus  

Undivided  Profits 

Reserved  for  Taxes  and  Interest 

Dividends  Unpaid 

Currency  in  Circulation 

Letters  of  Credit  and  Travelers'   Checks 

Outstanding 

Acceptances  Based  on  Imports  and  Ex- 
ports  

Deposits 


S2, 000, 000  00 

1,000,000  00 

352.936  36 

73.205  09 

3.392  50 

100,000  00 

247,017  97 

740.848  58 
32.923.896  06 


OFFICERS 


JOHN  A.  LYNCH,  President 
WILLIAM  T.  FENTON,  1st  Vice-Pres.  &  Mgr. 
ROBERT  M.  MoKINNEY,  2nd  Vice-President 
O.  H.  SWAN,  Cashier 


Total S37.441.296  56 

WM.  B.  LAVTNIA,  Assistant  Cashier 
THOS.  D.  ALLIN,  Assistant  Cashier 
LOUIS  J.  MEAHL,  Assistant  Cashier 
WM.  C.  FREEMAN,  Assistant  Cashier 


CHAS.  S.  MACFERRAN,  Assistant  Cashier 


CONTINENTAL  AND  COMMERCIAL 

NATIONAL  BANK 

OF  CHICAGO 


CAPITAL,  SURPLUS  &  PROFITS  $35,000,000 


GEORGE  M. 

ARTHUR  REYNOLDS,  Vice-President 
RALPH  VAN  VECHTEN,  Vice-President 
ALEX  ROBERTSON,  Vice-President 
HERMAN  WALDECK,  Vice-President* 
JOHN  C.  CRAFT,  Vice-Presidont 
WILLIAM  T.  BRUCKNKR,  Vice-President 
JOHN  R.  WASHBURN,  Vice-President 
WILSON  W.  LAMPERT,  Cashier 


REYNOLDS,  President 

HARVEY  C.  VERNON,  Assistant  Cashier 
GEORGE  B.  SMITH,  Assistant  Cashier 
WILBER  HATTERY,  Assistant  Cashier 
H.  ERSKINE  SMITH,  Assistant  Cashier 
DAN  NORMAN,  Assistant  Cashier 
GEORGE  A.  JACKSON,  Assistant  Cashier 
R.  G.  DANIELSON,  Assistant  Cashier 
JOHN  F.  CRADDOCK,  Manager  Credit  Dept. 


JOSEPH  McCURRACII,  Manager  Foreign  Dept. 
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THE 


National  Bank  of  Commerce 

IN  ST   LOUIS 


Fifty-nine  years  of  successful  ex- 
perience, complete  facilities  and 
thoroughly  up-to-date  methods — 
these  are  the  features  that  dis- 
tinguish the  service  of  the 
National  Bank  of  Commerce  in 
St.  Louis. 

Correspondence  cordially  invited. 


Minneapolis 

FIRST  AND  SECURITY 
NATIONAL  BANK 

Statement  at  Close  of  Business  March  4  1918. 

ASSETS. 

Loans  and  Discounts $50,912,544  60 

Overdrafts 8,132  14 

United  States  Bonds _. 4,104,450  00 

Other  Bonds  and  Securities 2,895,627  78 

Bank  Building  and  other  Real  Estate 950,000  00 

Customers'  Liability  Letters  of  Credit  and  Ac- 
ceptances  2,915,400  41 

Cash  on  hand  and  due  from  Banks 22,514,942  34 

$84,301,097  27 
LIABILITIES. 

Capital  Stock $5,000,000  00 

Surplus  and  Undivided  Profits 5,420,843  30 

Taxes    Accrued 222,451  77 

Bills  Payable  with  Federal   Reserve  Bank 1,000,000  00 

Circulation. 1,429,600  00 

U.  S.  Bonds  Borrowed 220,000  00 

Letters  of  Credit  and  Acceptances 2,915,400  41 

Deposits 68,092,801  79 

$84,301,097  27 

$10,000,000  Capital  and  Surplus 


Anglo  &  London  Paris 
National  Bank 

Of  San  Francisco 

Statement  at  Close  of  Business  March  4  1918. 

RESOURCES— 

Loans  and  Discounts $29,863,837  12 

U.  S.  Bonds  to  secure  Circulation 3,500,000  00 

Other  U.  S.  Bonds  and  Certificates 4,094,800  00 

Other  Bonds— 9,654,179  92 

Other  Assets - ._ 1,083,300  66 

Customers'  Liability  on  Letters  of  Credit 10,432,370  96 

Cash  and  Sight  Exchange 26,143,007  13 

$84,77i,495  79 
LIABILITIES— 

Capital  Stock. $4,000,000  00 

Surplus  and  Undivided  Profits 2,301,792  03 

Circulation 3,500,000  00 

Federal  Reserve  Bank 5,196,148  39 

Letters  of  Credit,  Domestic  and  Foreign 10,432,370  96 

Deposits 59,341,184  41 

$84,771,495  79 

HERBERT  FLEISHH ACKER,  Pres.  WM.  H.  HIGH,  Asst.  Cashier 

MORTIMER  FLEISHH  ACKER,  J.  W.  LILIENTHAL  JR.. 

Vice-President  Asst  Cashier 

J.  FRIEDLANDER,  Vice-President  FRED  F.  OTTER,  Asst.  Cashier 

O.  F.  HUNT,  Vice-President  J.  G.  ANDERTON.  Asst.  Cash. 

E.  W.  WILSON,  Vice-President  GEO. A.  VANSMITH,  Asst. Cash. 

C.  R.  PARKER,  V.-Pres.&  Cashier  V.  KLINKER,  Asst.  Cashier 

H.  CHOYNSKI,  Vice-President  J.  S.  CURRAN,  Asst.  Cashier 
A.  L.  LANGERMAN,  Secretary 


THE  COAL  AND  IRON  NATIONAL 
BANK  OF  NEW  YORK,  WITH  A 
CAPITAL,  SURPLUS  &  PROFITS  OF 
$1,885,000,  OFFERS  ITS  SERVICES 
TO  MERCANTILE  FIRMS,  INDIVI- 
DUALS, BANKS  &  CORPORATIONS 
CORRESPONDENCE   INVITED 


The  Corn  Exchange  National  Bank 


OF  CHICAGO 

STATEMENT  AT  CLOSE  OF  BUSINESS  MAR.  4  1918. 


RESOURCES. 

Time  Loans.. $63,794,579  93 

Demand  Loans 12,109,526  12 


United  States  Bonds  and  Certificates  of  indebtedness 
Other  Bonds 

Stock  In  American  Foreign  Banking  Corporation 

Stock  In  Federal  Reserve  Bank 

Bank   Building . 

Customers'  Liability  on  Letters  of  Credit _ 

Customers'  Liability  on  Acceptances 

Cash  on  Hand  and  Checks  for  Clearing 

Mouse  . ------ -- $7,845,113  68 

Due  from  Federal  Reserve  Bank 9,576,741  73 

Due  from  Banks 22,306,395  6G 

Due  from  Treasurer  of  United  States 91,000  00 


65,904,105  95 

2,922,557  00 

2,985.535  53 

299,880  00 

240,000  00 

2,000.000  00 

368,959  33 

1,072,910  05 


39,819.251  07 
15,613,198  93 


LIABILITIES. 

Capital  -. -  $3,000,000  00 

Surplus -. 7.000.000  00 

Undivided    Profits 1,012,369  80 

Dividends   Unpaid-- 108  00 

Reserved   for  Taxes 64.726  10 

Liability  on  Letters  of  Credit 368.959  33 

Liability  on   Acceptances 1,072.910  05 

Unearned  Interest - -  650,000  00 

Deposits!  Banks  and  Bankers S44.113.797  01 

llndividual 58.340.328  64 

102,454.125  65 


115,613.198  93 


ERNEST  A.  HAMILL.  President 
OHAKI-K.S   L.   HUTCIMNHON.  Vice-President. 
D.   A.   MOULTON,   Vice-President. 
OWEN'  T.    REEVES  JR..   Vice-President. 
J.   KDWAHD   MAASS.  Vice- President. 
NOKMAN   .1.   FORI).  Vice-Pres.dent. 

WATSON   F.   TILAIR 
O.    B.    BORLAND 
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CitizensNational  Bank 

OF  LOS  ANGELES,  CAL. 

Statement  at   Clote  of  Business    March  4  1918. 

RESOURCES— 

I  oani  and  Discounts $12,465,062  24 

United  Statu  Bonds 1.661,672  60 

Federal    Reserve   Hank  Stock 60.000  00 

Bonds,  Securities.  &c 781.106  80 

Sto^U     In     Commercial     Fireproof    Building     Co 

(Bank  Building) 292,600  00 

Other  Real  Estate  Owned 26,789  24 

Customers'   I  i»hllit>   on  Letter!  of  Credit 17.908  61 

Furniture  and  Fixtures 179,000  00 

Fl»e  Per  Cent  Fund... 37.600  00 

Cash  and   Due  from  Banks - 5,266.981  37 

$20,677,400  76 
LIABILITIES— 

Capital   Stock $1,600,000  00 

Surplus 600,000  00 

Undivided  Profits  Less  Expenses  and  Taies  Paid  281,313  32 

Reserved   for  Taxes 11,971  46 

Rediscounts 666,600  00 

Circulation 740.397  50 

Letters  of  Credit - 18.408  61 

Deposit* 16,958,809  87 

320,677.400  76 
A.  J.  WATERS.  President 
E.  T.  PETTIGREW.  Vice-President  GEO   E.  F   DtTFFET.  Asst.  Cashier 
J.  M.  RUGG.  Vice-President  GEO.  BUGBEE.  Asst.  Cashier 

M.  J.  MONNETTE.  Vice-President    L.  O.  IVEY.  Asst.  Cashier 
H.  D.  IVEY.  Cashier  F.  R.  ALYORD.  Asst.  Cashier 

Exceptional  facilities  for  handling 
collections  on  all  California  points 


Xos  Hnoeles,  CaL 

First  National  Bank 

OF  LOS  ANGELES 


LAROEST  NATIONAL   BANK   WEST  OF  DENVER 
AND  SOUTH   OF  SAN   FRANCISCO 


Statement  at  Close  of  Business  March  4  1918. 

RESOURCES. 

Loans  and  Discounts $26,650,089  10 

Bonds.    Securities.    &c 4.611.936  69 

U.  S.  bonds  to  secure  circulation 1,250.000  00 

Furniture  and   fixtures 150.000  00 

Real  Istateowned 69.679  10 

Customers'  liability  letters  of  credit 138.179  13 

Other    assets 3.352  01 

Cash  and  sight  exchanges 9.449.677  10 

$42,312,913  13 

LIABILITIES. 

Capital  stock.. SI. 600.000  00 

Surplus  and  undivided  profits 2,808.310  60 

Circulation 1,161.297  80 

Reserved  for  taxes 41.498  26 

Letters  of  credit 158.120  63 

Notes  and    Bills   Redlscounted 3.296.068  08 

Deposits 33.347.618  08 

$42,312,913  IS 

J.  M.  ELLIOTT.  Chairman  Board  of  Directors 
STODDARD  JB8S    President  W.   T.   8.    HAMMOND.   Cashier 

E.  D.  ROBERTS.  Vice-President  A.  O.  WAT.  Assistant  Cashier 

JOHN  P.  BUSES.  Vice-President  S.   W.  COB.   Assistant  Cashier 

B.  B.   PALLY.   Vice-President  A.  B.   JONES.   Assistant  Cashier 

JOHN  S.  CRAVENS.  Vice-President       W.  O.  BRYAN.  Assistant  Oashler 


3PUlttmnlu«,   Ixftis. 


FIRST  NATIONAL  BANK 


UNITED  STATES  DEPOSITARY 

STATEMENT  AT  CLOSE  OF  BUSINESS  MARCH  4  1918 


RESOURCES. 

LOANS $36,165,493  95 

U.   S.   BONDS 6,502,000  00 

INVESTMENT  SECURITIES - 2,852,439  00 

STOCK   IN    FEDERAL   RESERVE  BANK 120,000  00 

REAL  ESTATE 58,215  36 

EOUITY    IN    BANKINO    HOUSE 1,350,000  00 

CUSTOMERS-   LIABILITIES— LETTERS  OF  CREDIT  102,395  09 
CUSTOMERS'    LIABILITY    ACCOUNT    OF    ACCEPT- 
ANCES  463,999  99 

CASH  AND  DUE  FROM  BANKS- 8,183,265  48 


LIABILITIES. 

CAPITAL $3,000,000  00 

SURPLUS - 1,000.000  00 

UNDIVIDED  PROFITS 491.155  26 

SPECIAL  QUARANTY  FUND 266.305  99 

DISCOUNTS  COLLECTED  BUT  NOT  EARNED 190.383  24 

RESERVE  FOR  ACCRUED  INTEREST 75.700  00 

RESERVED  FOR  TAXES 41,644  49 

CIRCULATION 1,579.997  60 

LETTERS  OF  CREDIT 102.395  09 

ACCEPTANCES  FOR   CUSTOMERS 463.999  99 

REDISCOUNTS  WITH  FEDERAL  RESERVE  BANK..  6,013.529  17 

U.  S.  SECURITIES  DISCOUNTED --  3.250.000  00 

BONDS  BORROWED 1.850.000  00 

DEPOSITS 36.472,698  14 


TOTAI $54,797,808  87  TOTAL - —  — S54.797.808  87 


OFFICERS 

FRED  VOGEL  JR.,  President 
FRED  T.   GOLL,  Vice-President  OSCAR  HASTEN,  Assistant  Cashier 

EDGAR  J.   HUGHES,  Vice-President  A.  G.  CASPER,  Assistant  Cashier    I 

HENRY  KLOES.   Vice-President  GEORGE  C.   DREHER,  Assistant  Cashier 

AUGUST  W.  BOGK,  Cashier  G.  E.   FLEISCHMANN,  Assistant^Cashier 

W.  C.   HAAS,  Manager  Foreign  and  Savings  Department 
J.  O.  PARTRIDGE,  Manager  Bond  Department 


CHARLES  ALLIS 
JOHN  I.   BEGGS 
ROBERT  CAMP 


M.  T.  CUDAHY 
OTTO  H.  FALK 
ADOLPH   FINKLER 
FRED  T.  GOLL 


DIRECTORS 
HOWARD   GREENE 
A.   K.   HAMILTON 
E.  J.   HUGHES 
STUART  H.  MARKHAM 


GEO.    P.  MILLER 
H.    J.    NUNNEMACHER 
LUDINGTON    PATTON 
CHAS    F.   PFISTER 


F.  C.  PRITZLAFF 
WM.  W.  PLAN  KINGTON 
EDWARD   A.   UHRIG 
FRED   VOGEL  JR. 
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STOCKS 

NEW  YORK  AND  BROOKLYN 

BOUGHT  AND  SOLD 


CLINTON   GILBERT 
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\UGUST  BELMONT  &  CO., 

No.  43  EXCHANGE  PLACE,  NEW  YORK 

AGENTS  AND   CORRESPONDENTS   OF   THE 

Messrs.    ROTHSCHILD, 
LONDON,    PARIS    AND    VIENNA 


DRAW  BILLS  OF  EXCHANGE 
AND  MAKE  TELEGRAPHIC 
TRANSFERS  TO  EUROPE, 
CUBA,  AND  THE  OTHER 
WEST  INDIES,  MEXICO, 
AND    CALIFORNIA. 


ISSUE  LETTERS  OF  CREDIT 

FOR  TRAVELERS 

AVAILABLE  IN 

ALL  PARTS  OF  THE  WORLD 


COLLECTIONS    IN   ALL   COUNTRIES 

Receive  deposits  of  corporations  and  individuals,  subject  to  check  or  by  special  arrangement, 
and  allow  interest.  Securities  and  other  real  and  personal  property  received  and  managed. 
Coupons,  dividends  and  interest  collected  and  remitted,  or  invested,  under  careful  advice. 
Special  attention  given  to  investments  of  all  kinds.  Execute  orders  for  purchase  and  sale  of 
bonds  and  stocks  in  all  markets,  domestic  and  foreign. 


Chartered  1822 


The  Farmers'  Loan  and  Trust  Company 


NOS.   16,   18,  20  AND  22   WILLIAM    STREET,  NEW  YORK 
BRANCH,  475  FIFTH    AVENUE. 
LONDON 
16  Pall  Mall  East,  S.  W.,  1 
26  Old  Broad  Street,  E.  C,  2 


PARIS 
41   Boulevard  Hauumann 


The  Company  is  a  legal  depositary  for  moneys  paid  into  Court,  and  is  authorized  to  act  at 
Executor,  Administrator,  Trustee,  Guardian,  Receiver  and  in  all  other  Fiduciary 
capacities.  * 

Acts  as  Trustee  under  Mortgages  made  by  Railroad  and  other  Corporations,  and  as  Transfer 
Agent  and  Registrar  of  Stocks  and  Bonds. 

Receives  deposits  upon  Certificates  of  Deposit,  or  subject  to  check,  and  allows  interest  on 

daily    balances. 
Manages  Real  Estate  and  lends  money  on  Bond  and  Mortgage. 
Will  act  as  Agent  in  the  transaction  of  any  approved  financial  business. 
Depositary  for  Legal  Reserves  of  State  Banks  and  also  for  moneys  of  the  City  of  New  York* 
Fiscal  Agent  for  States,  Counties  and  Cities. 
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REVIEW  OF  MARCH. 

The  month  of  March  will  always  remain  mem- 
orable in  history  for  the  tremendous  assault  (or 
"drive"  as  the  common  designation  is)  made  by  the 
German  armies  on  the  British  and  French  lines  in 
France.  The  Germans  attacked  with  overwhelming 
forces — estimates  of  the  troops  employed  running  all 
the  way  from  1,000,000  to  1,500,000  men— and  for 
many  days  they  carried  even/thing  before  them,  the 
British  and  French  forces  retiring  along  an  extended 
front.  Early  in  the  month  the  Germans  had  suc- 
ceeded in  wringing  a  peace  treaty  out  of  the  Russian 
Bolshevik  Government — the  Russians  yielding  in 
sheer  helplessness — and  that  had  left  Von  Hindenburg 
and  the  Kaiser  free  to  carry  out  their  long-planned 
scheme  in  France. 

A  feature  of  this  military  operation,  perhaps  the 
most  stupendous  in  human  annals,  was  that  the 
Germans,  contrary  to  their  uniform  policy  since  the 
beginning  of  the  present  world  conflict,  made  no 
secret  of  their  intentions  on  this  occasion.  Pre- 
viously it  had  been  their  invariable  practice  to  con- 
ceal their  plans  and  purposes,  they  aiming  to  take 
the  enemy  by  surprise  and  by  dealing  a  number  of 
quick,  successive  blows,  hope  to  achieve  victory.  Now 
they  actually  paraded  what  they  contemplated  doing 
before  the  gaze  of  the  entire  world.  They  did  not 
of  course  disclose  their  military  movements,  but 
they  took  special  pains  to  let  it  be  known  that  they 
meant  to  attack  and  that  the  movement  would  be 
no  idle  one.  As  long  ago  as  last  January  (the  19th 
of  the  month),  Associated  Press  correspondence  in 
advices  from  The  Hague  told  of  travelers  from  Ger- 
many bringing  an  account  of  a  conference  at  Berlin 
at  which  Field  Marshal  von  Hindenburg  received  the 
editors  of  thirty  German  newspapers  and  discussed 
the  food  situation  with  them.  According  to  these 
advices  the  editors  told  von  Hindenburg  that  by 
next  May  then-  would  be  no  food  in  Germany.  "My 
reply  is."  the  Field  Marshal  was  said  to  have  stated, 
"that  by  next  April  I  shall  be  in  Paris."  Further- 
more, in  its  preparations  for  the  drive,  a  London 
dispatch  credited  the  Exchange  Telegraph  corre- 
spondent at  Copenhagen  as  reporting  on  March  L9 
that  the  heads  of  the  German  army  had  invited  a 
number  of  neutral  correspondents  to  be  presenl  at  the 
German  offensive  on  the  Western  front.  The  cor- 
respondents, il  ated,  would  leave  for  the  front 
en  Wednesday,  March  20. 

Thai  ( rermany  had  !  the  scene  of  the  month's 

i    battle   for  an   epoch-making  drive,   was  evi 
denced   also   in   a   telegram   which,   according  to  a 
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Ccnti-;il  News  dispatch  to  London  from  Amsterdam 
on  March  21,  Emperor  William  had  sent  to  the 
Rhenish  Provincial  Council.  Id  this  be  was  quoted 
as  saying:  "We  arc  at  the  decisive  momenl  of  the 
war,  and  one  of  the  greatest  moments  in  German 
history."  Another  telegram  in  response  to  a  con- 
gratulatory message  reported  in  a  Kiel  dispatch  on 
March  21  to  have  been  sent  to  the  Schleswig-Holstein 
Provincial   Council  by  the  German   Emperor,   was 

said  to  have  stated:  "The  prize  of  victory  must  not 
and  will  not  fail  us — no  soft  peace,  hut  one  which 
corresponds  with  Germany's  interests."  On  the 
same  date  Field  Marshal  von  Hindenburg  was  re- 
ported to  have  telegraphed  to  the  Posen  Provincial 
Council:  "God  willing,  we  will  also  overcome  the 
enemy  in  the  west  and  clear  the  way  to  a  general 
peace." 

On  March  23  the  official  announcement  from  Ber- 
lin stated  that  Emperor  William  was  in  command  on 
the  Western  front.  The  London  dispatches  in  an- 
nouncing this  said: 

This  announcement  is  regarded  as  further  evidence  that  the  Emperor 
has  staked  his  a  1  on  an  offensive,  hoping  to  win  and  to  go  down  In  history 
as  the  victor  in  this  great  and  decisive  world  conflict. 

Dispatches  from  Amsterdam  picture  the  Emperor  at  Spa,  Belgium, 
which  is  being  kept  isolated  on  a  radius  of  fifteen  kilometers. 

The  German  Crown  I'rince,  Field  Marshal  von  Hindenburg,  General 
von  Ludendorff  and  other  prominent  Germans  are  also  reported  to  be 
there  with  him. 

On  March  24  another  London  dispatch  set  out: 

The  Berlin  "Vossische  Zeitung's"  war  correspondent,  telegraphing  from 
the  nei'-chb  >rhood  of  the  OLse,  is  quoted  by  the  Central  News  correspondent 
at  Amsterdam  as  saying: 

"All  of  our  movements  have  taken  place  with  miraculous  exactitude 
according  to  the  plans  of  the  master  who  organized  the  attack.  The 
English  are  defending  themselves  bravely,  but  the  British  command  was 
not  equal  to  the  attack,  which,  although  doubtless  foreseen,  probably 
was  not  expected  so  early." _____^____^™, 

From  the  newspapers  it  appears  that  the  German 
military  operations  comprised  three  great  simultane- 
ous thrusts  along  important  highways  toward  three 
railway,  industrial  and  political  centres.     While  the 
armies  composing  the  German  right  wing  advanced 
toward   Arras,   along  the  routes   through   Cambrai 
and  Bucquoy,  the  centre  advanced  toward  Amiens 
on    routes    leading    from    Bapaume,    Vernand   and 
Roye,  and  the  left  wing  advanced  toward  Paris  over 
the  Montdidier-St.  Just  road,  the  Roye-Senlis  route 
and  the  Noyon-Compiegne  highway.     The  German 
drive  was  opened  on  March  21,  on  which  date  Field 
Marshal  Haig's  report  from  the  British  headquarters 
in  France  described  the  German  offensive  as  compris- 
ing an  intense  bombardment  by  the  artillery  and  a 
powerful  infantry  attack  on  a  front  of  over  fifty 
miles.     On  the  following  day  the  British  official  com- 
munication announced  that  the  German  forces  had 
continued  to  attack  in  great  strength  along  almost  all 
the  battle  front  in  France,  the  German  official  an- 
nouncement of  the  same  date  reporting  the  capture  of 
16,000    prisoners    and    200    guns.     Continued    vie 
tories  were  claimed  by  Germany  on  the  23rd,  its  an- 
nouncement telling  of  successes  along  the  battle  front 
at  many  points,  with  the  number  of  prisoners  taken 
increased  to  25,000  and  the  booty  to  400  guns  and  300 
machine  guns.     Field  Marshal  Haig's  report  of  the 
same  date  told  that  a  battle  of  most  intense  charac- 
ter was  proceeding  along  the  entire  front  from  the 
Scarpe  River  to  La  Fere,  the  British  commander 
stating  that,  despite  the  determined  attacks  of  the 
Germans,  the  British  had  held  their  positions  on  the 
northern  part  of  the  line.     On  the  south  and  west  of 
St.  Quentin,  however,  he  declared  that  his  forces 
had  been  compelled  to  retire  to  new  positions  and  were 
there  meeting  new  assaults  by  the  enemy.     The  news 
of  the  day  also  contained  the  announcement  that 
Paris  had   been  under  bombardment  of  long  range 
guns,  shells  of  240  millimeters   (about  9.5  inches) 
having  reached  the  city  and  its  suburbs  at  intervals 
of  twenty  minutes,  killing  and  wounding  a  number  of 
civilians.     It  was  pointed  out  that  the  shortest  dis- 


tance from   Paris  io  the  front   is  over  100  kilome' 

miles).  According  to  press  advices  from  Paris 
on  March  24,  the  monger  cannon  which  had  bom- 
barded Paris  was  located  in  the  forest  of  St.  Gohain, 

west   of  Laon,  and   122  kilometers  (approximately 

76  miles)  from  the  Paris  City  Hall. 

The  battle  continued  in  its  intensity  on  Palm 
Sunday  (Mar.  24),  terrific  fighting  throughout  the 
day  along  the  British  front  north  and  south  of 
Pennine  being  reported  in  Field  Marshal  Hai. 
announcement.  The  German  official  communi- 
cation announced  the  capture  by  the  Germans  of 
Pennine  and  Ham  and  the  defeat  of  the  British  and 
American  (so  the  report  read)  regiments  brought  up 
from  the  southwest  for  a  counter  attack  on  Chauny. 
More  than  30,000  prisoners  and  600  guns  were 
reported  as  the  total  of  the  takings  of  the  Germans 
up  to  that  time.  The  British  3rd  and  4th  armies 
and  parts  of  the  Franco-American  reserves  were 
declared  to  have  been  beaten,  with  the  heaviest 
losses,  on  the  line  from  Bapaume  to  Bouchavesnes, 
and  behind  the  Somme  between  Peronne  and  Ham, 
as  well  as  at  Chauny. 

News  of  the  taking  of  Bapaume  by  the  Germans 
was  contained  in  Field  Marshal  Haig's  communi- 
cation of  the  25th,  the  loss,  he  said,  having  occurred 
after  "fighting  of  the  most  severe  description"  north 
and  south  of  the  city.  His  announcement  empha- 
sized the  terrific  assaults  of  fresh  forces  of  the  enemy 
both  at  Bapaume  and  north  and  south  of  Peronne. 
The  capture  of  Nesle  (nearly  six  miles  west  of  Ham) 
and  Guiscard  (five  miles  south  of  Ham),  announced 
by  Berlin  on  the  26th,  was  confirmed  by  Field  Mar- 
shal Haig,  who  added  that  "French  reinforcements 
are  arriving  in  this  neighborhood."  The  Germans 
on  the  26th  placed  their  total  captures  of  prisoners 
at  45,000,  the  number  of  guns  continuing  at  the 
figure  announced  the  previous  day,  namely  600. 
The  unceasing  pounding  of  the  German  forces  on  the 
battlefront  south  of  the  Somme  was  indicated  in  the 
official  British  reports  of  the  26th,  while  the  German 
advices  told  of  the  capture  of  Noyon,  Roye  and 
Lihons  (two  miles  west  of  Chaulnes),  and  the  cross- 
ing by  the  German  forces  of  the  old  Somme  battle 
line  at  many  points.  More  than  100  tanks  were 
reported  as  having  been  found  in  the  section  taken, 
while  the  guns  captured  were  placed  on  the  26th 
at  963.  It  was  also  stated  that  since  the  beginning 
of  the  battle  93  Allied  airplanes  and  six  captive 
balloons  had  been  brought  down.  In  an  early 
night  report  on  the  26th  the  British  announced  that 
the  Germans  had  been  checked  west  of  Roye  and 
Noyon.  Further  reassuring  news  that  in  a  day  of 
furious  fighting  all  along  the  front  of  the  German 
offensive  the  British  troops  had  on  Mar.  27  checked 
the  enemy  and  by  counter-attacks  had  made  several 
important  gains,  came  from  the  British  commander. 
He  stated  that  south  of  Albert  the  British  retook  a 
position  and  held  it  in  face  of  heavy  German  attacks; 
that  Morlaincourt  and  Chipilly,  villages  a  little  to 
the  north  of  the  Somme,  were  recaptured  from  the 
Germans,  and  immediately  south  of  the  river  the 
British  had  advanced  their  lines  to  the  village  of 
Proyart.  The  capture  of  Albert  was  reported  in  the 
German  bulletins,  which  also  stated  that  to  the 
south  of  the  Somme,  after  violent  fighting,  German 
forces  had  driven  the  enemy  back  by  way  of  Chaulnes 
and  Lihons.  As  indicating  that  the  Germans  were 
no  longer  advancing  very  rapidly,  the  German  an- 
nouncement on  the  27th  stated  that  "on  both  banks 
of  the  Somme  our  armies  are  engaged  in  a  slowly 
progressing  attack." 

The  accounts  of  the  battle  from  Field  Marshal 
Haig  on  Mar.  28  were  that  after  an  all  day  encounter 
north  and  south  of  the  Somme,  with  Arras  as  the 
chief  centre,  the  British  forces  had  beaten  off  the 
Germans,  with  heavy  losses  to  the  enemy.  That 
day's  fighting  opened  in  a  new  sector  to  the  north  of 
the  battle  line;  the  enemy  attacked  the  British  both 
north   and  south   of  the  Scarpe.     The  report  also 
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stated  that  at  Boyelles,  Moyenneville,  Albainville, 
Bucquoy.  and  Puisieux  (on  the  line  between  Arras 
and  Albert)  the  British  troops  "also  have  been  re- 
peatedly attacked  and  have  beaten  off  a  number  of 
determined  assaults.  At  Dernancourt  the  enemy 
succeeded  in  forcing  his  way  for  the  second  time  into 
the  village,  but  was  driven  out  once  more  by  our 
counter-attack,  with  the  loss  of  many  killed  or  taken 
prisoner . "  South  of  the  Somme  it  was  stated  different 
localities  had  changed  hands  frequently  in  bitter 
fighting,  but  the  British  positions  were  said  to  have 
been  maintained.  The  report  on  the  28th  from  the 
German  headquarters  told  of  engagements  on  the 
Scarpe  and  the  Ancre,  and  stated  that  between  the 
Somme  and  the  Avre  strongly  defended  villages  were 
taken.  It  also  announced  the  capture  of  Mont- 
didier,  60  kilometers  (about  37  miles)  from  St. 
Quentin .  The  German  forces  claimed  to  have  broken 
through  old  Allied  positions  at  many  points  south  of 
the  Somme,  and  to  have  driven  back  the  British 
and  French  into  territory  which  had  remained  un- 
touched since  1914.  The  statement  on  Mar.  29 
from  the  British  War  Office  told  of  continued  violent 
fighting  in  the  region  of  Montdidier,  and  added  that 
notwithstanding  repeated  counter-attacks  the  enemy 
was  not  able  to  eject  the  French  from  villages  which 
they  captured  yesterday  [the  28th].  An  Associated 
Press  dispatch  from  the  British  Army  headquarters 
in  France  on  March  29  stated  that  the  Germans 
were  able  to  penetrate  Marcelcave,  12  miles  east 
of  Amiens,  in  the  region  south  of  the  Somme,  only 
by  means  of  heavy  massed  attacks,  late  on  the 
28th,  which  gradually  forced  the  British  back. 
Berlin 'on  that  day  claimed  70,000  prisoners  alto- 
gether "with  1,100  captured  guns.  The  fighting 
front,  originally  about  50  miles,  was  gradually  ex- 
tended, until  it  was  about  90  miles  long.  On  March 
30  the  British  War  Office  reported  the  wresting  from 
the  French  of  six  villages  in  the  Montdidier  section; 
also  that  following  the  capture  of  Mezieres  the  day 
before  by  the  Germans,  they  had  renewed  their 
furious  assaults  on  Demuin  (two  miles  northwest  of 
Mezieres)  and  had  suffered  complete  repulse;  fur- 
ther that  in  the 'morning  of  March  30  the  Kaiser's 
troops  had  forced  their  way  into  Demuin,  but  had 
been  held  up  at  the  western  outskirts  of  the  village; 
later  Demuin  itself  was  retaken  by  the  British.  The 
Germans  in-their  statement  for  Mar.  30  reported  the 
capture  of  Beaucourt  as  well  as  Mezieres  and  said 
that  fresh  attacks  against  Montdidier  had  failed, 
and  that  Ayette  (a  village  'about  8  tniles  southwest 
of  Arras)  had  been  cleared  of  enemy  forces;  early 
in  April,  however,  Ayette  was  reoccupied  by  the 
British.  On  March  31  the  Germans  reports 
claimed  local  successes,  but  British  and  French  troops 
in  turn  succeeded  in  recovering  some  lost  ground. 
Berlin  stated  that  with  the  fighting  in  the  closing 
days  of  the  month  the  number  of  prisoners  brought 
in  since  the  beginning  of  the  battle  had  increased 
to  over  75,000. 

The  net  result  of  this  stupendous  battle, 
at  the  end  of  the  month,  with  the  conclusion  of  the 
first  stage  of  the  great  combat,  was  that  though  the 
Germans  had  succeeded  in  pushing  enemy  forces 
back  some  25  to  35  miles  and  captured  many  prison- 
ers and  much  booty,  they  had  definitely  failed  to 
attain  any  of  the  objectives,  having  reached  neither 
Arras,  Amiens,  nor  Paris.  Ohe  of  the  important 
events  of  the  month  was  the  appointment  of  General 
Ferdinand  Foch,  who  had  saved  the  day  for  the 
French  in  the  Battle  of  the  Marne  in  1914,  as  com- 
mander of  all  the  Allied  forces  in  the  Western  front. 
The  announcement  was  made  by  the  British  Premier, 
Mr.  Lloyd  George,  on  Mar.  30,  but  the  day  before 
President  Wilson  had  sent  the  brilliant  French 
General  a  congratulatory  telegram,  saying  "such 
unity  of  command  is  a  most  hopeful  augury  of  ul- 
timate success."  Another  important  event  was  the 
action  of  General  Pershing,  in  a  conference  with 
French  officials  at  the  front  on  Mar.  28,  in  placing 


at  the  disposal  of  the  French  Government  the 
entire  American  forces  in  France.  The  French 
Government  acceded  to  the  request.  General  Per- 
shing was  quoted  as  saying: 

"I  come  to  tell  you  that  the  American  people  would  feel  highly  honored 
if  our  troops  were  engaged  in  the  present  battle. 

"I  ask  this  in  my  own  name  and  in  my  country's  name. 

"At  the  present  moment  the  only  thing  to  do  is  to  fight. 

"Infantry,  artillery  and  aviation — all  we  possess — are  at  your  disposal. 
Use  them  as  you  please. 

"Other  forces  are  following,  as  many  as  will  be  necessary. 

"I  especially  came  here  in  order  to  tell  you  that  the  Americans  will  be 
proud  to  participate  in  the  finest  and  greatest  battle  in  history.'' 

Dutch  shipping  in  American  harbors  was  taken 
over  on  Thursday,  Mar.  21,  after  prolonged  nego- 
tiations had  failed  to  bring  about  an  agreement  with 
Holland  compatible  with  the  military  necessities  of 
the  United  States.  At  the  same  time  similar  action 
was  taken  by  Great  Britain  with  the  Dutch  ships  in 
English  harbors.  A  proclamation  issued  by  Presi- 
dent Wilson  on  the  previous  day  set  forth  that  the  law 
and  practice  of  nations  accords  to  a  belligerent 
Power  the  right,  in  times  of  military  exigency,  and 
for  purposes  essential  to  the  prosecution  of  war,  to 
take  over  and  utilize  neutral  vessels  lying  within  its 
jurisdiction,  and  that  the  imperative  military  needs 
of  the  United  States  required  the  immediate  utiliz- 
ation of  the  Netherlands  ships  now  in  our  harbors. 
At  the  same  time,  the  President  issued  a  statement 
in  which  he  pointed  out  that  Holland  was  necessarily 
influenced  by  fear  of  Germany  and  that  events  had 
shown  that  we  had  "been  attempting  to  negotiate 
where  the  essential  basis  for  an  agreement,  namely 
the  meeting  of  free  wills,  is  absent."  We  quote  the 
statement  in  part  below: 

For  some  months  the  United  States  and  the  Entente  Allies  have  been 
conducting  negotiations  with  the  Dutch  Government  with  the  object  of 
concluding  a  general  commercial  agreement. 

A  very  clear  statement  of  the  character  of  these  negotiations  was  made  on 
March  12  to  the  Dutch  Parliament  b;-  His  Excellency  the  Minister  of  For- 
eign Affairs  of  Holland.  As  appears  from  a  statement,  the  discussion 
proceeded  upon  the  basis  of  two  fundamental  propositions,  namely  that 
the  United  States  and  the  Allies  should  facilitate  the  importation  into  Hol- 
land of  foodstuffs,  and  other  commodities  required  to  maintain  her  economic 
life,  and  that  Holland  should  restore  her  merchant  marine  to  a  normal  con- 
dition of  activity. 

It  was  the  task  of  the  negotiators  to  develop  a  specific  application  of  these 
propositions  which  would  be  acceptable  to  the  Govern  ments  concerned. 

Early  in  January  1918  the  negotiators  came  to  an  understanding  which 
was  embodied  in  a  tentative  agreement  which  was  submitted  to  the  Gov- 
ernments concerned  in  order  that.  If  acceptable,  it  might  be  ratified,  or. 
If  unacceptable,  a  counter-proposal  might  be  made. 

The  negotiations  becoming  prolonged,  the  Dutch  delegates  proposed,  in 
order  that  their  ships  might  sooner  be  put  Into  remunerative  service,  that 
Dutch  tonnage  lying  idle  in  American  waters  should,  with  certain  excep- 
tions, be  chartered  to  the  United  States  for  periods  not  exceeding  ninety 
days. 

This  proposal  was  accepted  by  the  United  States  Government,  and  on 
Jan.  25  1918  the  Dutch  Minister  at  Washington  handed  to  the  Secretary  of 
State  of  the  United  States  a  note  expressing  the  terms  of  the  temporary 
chartering  agreement  and  his  Government's  acceptance  thereof. 

^Thls 'agreement  provided,  among  other  things,  that  150.000  tons  of  Dutch 
shipping  should,  at  the  discretion  of  the  United  Statas,  be  employed 
partly  in  the  service  of  Belgian  relief  and  partly  for  Switzerland  on  safe 
conduct  to  Oette,  France,  and  that  for  each  ship  sent  to  Holland  in  the 
service  of  Belgian  relief  a  corresponding  vessel  should  loave  Holland  for 
the  United  States.  Two  Dutch  ships  in  the  United  States  ports  with 
cargoas  of  foolstuffs  were  to  proceed  to  Holland,  similar  tonnage  being 
sent  in  exchange  from  Holland  to  the  United  States  for  charter,  as  in  the 
case  of  other  Dutch  ships  lying  in  the  United  States  ports. 

The  agreement  was  explicitly  temporary  in  character,  and,  being  designed 
to  meet  an  immediate  situation,  prompt  perforin  nice  was  of  the  essence. 
The  Dutch  Government  at  once  disclosed,  however,  that  it  was  unwilling 
or  unable  to  carry  out  this  chartering  agreement  which  it  had  itself  proposed. 
The  first  desire  of  the  United  States  wis  to  secure  at  once  shipping,  as  con- 
templated by  the  agreement,  to  transport  to  Switzerland  foodstuffs  much 
needed  by  that  State.  Ouo  difficulty  after  another  was,  however,  raised  to 
po>tpon9  the  chartering  of  Dutch  ships  for  Swiss  relief,  and,  although  the 
reason  was  never  formally  expressed,  it  w  is  ge  it  illy  know  i  that  the  Dutch 
shipowners  feared  lest  their  ships  should  b?  destroyed  by  German  sub- 
marines even  tii  >ugh  on  an  orn.i  I  >■'  m  trey  and  though  not  traversing  any 
of  the  so-called  "danger  zones"  proclaimed  by  the  German  Government. 
That  this  fear  was  not  wholly  unj  istified  has  unhappllj  been  shown  by  the 
recent  act  of  the  German  Govern  up nt  In  sinking  the  ship  Sar- 

diuero  outside  the  "danger  /.one"  wh  in  carrying  a  cargo  of  grain  tor  Swltzer- 
l an  l.  and  after  the  submarine  commander  had  ascertained  this  fract  by  an 
inspection  of  the  ships  papers. 

in  respoct  of  Belgian  relief,  the  Dutch  Government  expressed  Its  present 
Inability  to  comply  with  the  agreemenl   on  I  tint   the  German 

Government  had  giveu  Holland  to  uu  1  irsl  in  I  thai  II  wo  ill  forcibly  pre- 
vent the  d  •  tart  ire  from  noli  in  l  of  the  corresp  inding  mips  whic  i  u  ider 
the  agre  >ment  were  to  leave  coincldently  for  the  unl  tea.   The  Dutch 

Govern  n  >nt  even  felt  Its  >i r  un  ible  bo  secure  the  two  car  oea  of  ro  >  I 
which    under  the  agreement,  it  wis  permitted  I  i  lecure,  since  here   igaln 
the  Germ  in  Govern  mint  inter  v  i  i  -  I   ind  threatened  to  destroj  the  eq  ilva- 
lent  Dutch  tonnage  .which  under  the  agreement  \vi>  to  leave  Holland  for 
the  United  States.  , 

Nearly  two  months  hive  elapsed     Ince  the    naking  of  |  ,     irary 

..j  ,  r   tgreemsat,  and  the  proposed    feneral    igreemenl   n  is  lain 
Ion  ter  without  reply  on  tb  •  part  of    [olland.      Meanw  die,  Germ  in  thro  its 
hive  grown  in  »re  violent,  with  a  view  to  preventing  i  i  i  mt  agree- 

,,,.  it  an  1  of  forcing  Holland  t  i  'rv  agreement, 

On  March  7  through  Ireat  Britain,  a  final  proposal  expiring  on  the  18th, 
was  sub  nil  bed  to  Holland.      \  reply  ii  i  ■  tile  In  It- 

gejf  ,, .  I,  ler    il  i  ir  co  idl  Ions  have  jerve  I  as  i 

ir  negotiations,     n  il  t  le  events  to  rhl    i  I   lave  illu  led  had  »en  ■•  i    .> 
inclusively    thai    we   have   been   attempting   to   nego 
Hi  ii  basis  r  >r  an    igree  a  int.  naraeli  ig    >r  free 

wills   is  absent.     BSven  were  an  agr  is  lackl  ig  that 

power  of  Independent  action  which  alone  can  assure  performance. 

i  s;iv  i  hi-  ooi  In  criticism  of  the  Dutch  Government.     I  profoundly  sym- 
pathize with  the  difficulty  of  her  position  under  the   nenace  of 
pOWer  win  every  way  demonstrated  Its  disdain  of  n  utral  n  • 

urn    since  coercion  does  In  fart  exist,  uo   ilternatlve  is  left  to  u^  bu 

i  ,e  i>r  our  In  lispul  ible  rights  a<  :i  sove  'etgn, 
thai    whlcb   is  so  reasonable  that.   In  other  circu  we  could   be 

,.  ,,,n  :  impllshin  .-  Il  by  1 1 

The  vessels  taken  over  in  rVmerioan  waters,  it  wns 
said,  numbered  68,  of  an  aggregate  tonnage  of  470,- 
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000,  and  it  was  estimated  thai  those  in  British  waters 
repress  nted  an  aj  ■  of  aboul  the  Bame  tonna 

making  together  nearly   1,000,000  tons.     The  diffi 
culiics  of   Holland's  position   were  fn  dmitted 

and  sy n 1 1 i;it  helically  understood,  both  in  this  country 

and  in   England.     Compelled  to  import   foodstuffs, 
Holland  had  both  the  money  with  which  to  buy  and 

the  ships  in  which  to  cany;  hut   England  and  America 
controlled    the    markets   and    coaling   stations,    while 

Germany,  on  the  other  hand,  threatened  her  with  a 
submarine  blockade  if  she  allowed  her  ships  to  enter 

the   service   of   the    Allies.      In    these   circuinst  :n 
whatever  decision    Holland    made   would    he  sure    In 
offend.      The  eomment   of  the  Dutch  press  has  been 
bitter  in  the  extreme,  and  in  the  main  hostile  to  the 
Anglo-  American  proposals. 

The  Railroad  Control  Bill  passed  both  Houses  of 
Congress  and  was  signed  by  the  President  on  Mar.  21. 
The  War  Finance  Corporation  Bill  also  passed  both 
Houses  of  Congress,  but  sharp  differences  existed 
between  the  two  Houses,  and  the  bill  went  to  confer- 
ence. The  conferees,  however,  were  quick  in  reach- 
ing an  agreement  and  made  their  report  on  Mar.  30, 
which  was  accepted  early  in  the  new  month,  the 
Senate  adopting  the  conference  report  April  1  and 
the  House  April  2.  One  of  the  essential  particulars 
in  wdiich  the  two  drafts  of  the  bill  differed  was  in  the 
amount  of  the  bonds  that  the  Corporation  is  to  be 
allowed  to  issue.  The  House  bill  limited  the  amount 
to  82,000,000,000,  while  the  Senate  bill  fixed  the 
maximum  at  8-1,000,000,000,  the  amount  urged  by 
Secretary  of  the  Treasury  McAdoo.  The  conferees 
decided  upon  a  compromise  and  fixed  the  amount  at 
83,000,000,000. 

On  Mar.  1  Secretary  of  the  Treasury  McAdoo 
announced  that  April  6,  the  anniversary  of  the  day 
the  United  States  entered  the  war  against  Germany, 
had  been  fixed  as  the  date  for  the  opening  of  the 
Third  Liberty  Loan  campaign.  In  making  this 
known  the  Secretary  stated  that  the  campaign  should 
begin  with  great  demonstrations  of  patriotism  in 
every  city,  town  and  hamlet  of  the  country,  and  that 
every  American  should  pledge  anew  to  his  Govern- 
ment the  full  measure  of  his  resources. 

Quite  to  the  surprise  of  the  community  Secre- 
tary McAdoo  in  an  announcement  issued  Mar.  25, 
made  it  known  that  the  amount  of  the  Third  Liberty 
Loan  would  be  only  83,000,000,000,  with  the  right, 
however,  to  accept  oversubscriptions,  and  the  rate 
of  interest  no  more  than  434%.  Estimates  of  the 
prospective  offering  had  run  all  the  way  from  85,- 
000,000,000  to  810,000,000,000,  and  inasmuch  as 
the  Secretary  of  the  Treasury  had  earlier  in  the 
month  raised  the  rate  of  interest  on  Treasury  Cer- 
tificates of  Indebtedness  from  4  to  4^%,  it  had  been 
supposed  the  Liberty  Loan  bonds  would  also  bear 
this  higher  rate  of  interest.  In  explanation  of  his  ac- 
tion, which  embodied  some  other  new  features,  such  as 
the  elimination  of  the  privilege  to  convert  into  sub- 
sequent issues  bearing  higher  rates  of  interest  and 
the  adoption  of  the  principle  of  making  sinking  fund 
purchases  to  maintain  the  price  of  the  bonds,  the 
Secretary  gave  out  the  following  statement: 

The  Secretary  of  the  Treasury,  in  a  conference  with  Mr.  Kitchin,  Chair- 
man of  the  W  ays  and  Means  Committee,  to-day  outlined  his  plans  for  the 
Third  Liberty  Loan.  Actual  expenditures  of  the  United  Stales  Govern- 
ment and  of  the  Allied  Governments,  having  been  much  less  than  had  been 
indicated  by  the  estimates,  tho  amount  of  the  next  loan  will  bo  only  $3  - 
000.000.00(1.  the  right  being  reserved  to  allot  oversubscriptions."  l  he- 
Secretary  will  ask  authority  from  Congress  to  issue  bonds  bearing  interest 
at  the  rate  of  1 ' ,  ' ,  per  annum,  acceptable  at  par  and  accrued  Interest 
in  payment  <>l  I  nited  States  inheritance  taxes  and  having  the  benefit  of 
a  sinking  fund  of  b','<>  per  annum  during  the  period  of  the  war  and  for  one 
year  thereafter. 

It  is  the  belief  of  the  Secretary  that  the  rate  now  proposed  is  sufficient 
and  that,  by  restricting  unnecessary  capital  issues,  and  bv  Inducing  the 
people  \wu>  subscribe  for  Liberty  bonds  to  save  and  keep  them  for  in 
ment,  and  by  purchases  with  the  sinking  fund  n-om  those  who  find  them- 
selves compelled  to  sell,  future  increases  In  the  Interest  rate  may  be  avoided. 
in  order  to  vu\  an  end  to  the  expectation  of  higher  Interest  rates,  it  is  pro- 
d  that  the  conversion  privilege  shall  be  eliminated  from  the  new  bonds 
lull  the  holders  of  Liberty  bonds  of  all  existing  Issues  will  be  given  an  op- 
portunity to  com  ert  their  bonds  Into  the  new   1 1 ,  ',;  bonds. 

In  addition  to  the  foregoing  principal  items  of  the  proposed  campaign 
Congress  will  be  asked  for  authority  for  bonds  to  the  amount  of  $4,500.- 
000. 000  in  addition  to  those  now  authorized,  in  order  to  proivde  for  future 
issues;  for  authority  to  issue  additional  Treasury  Certificates  of  Indebted- 
ness; for  authority  to  make  additional  loans  to  the  Allied  Governments 
during  the  .summer;  and  for  authority  to  deposit   income  and  excess  profits 

taxes  with  national  hanks,  state  banks  and  trust  companies  throughout 

the  Unit i'il  states  m  the  same  manner  as  the  proceeds  of  the  Liberty  Loan 


After  the  close  of  the  month  (on  April  4)  there  came 
anotl  in  the  announcement  that  tin;  new 

bond  to  run  only    10  pears  and  to  mature 

Sept.  L5  I'.- 

Following   the   closing   on    Mar.    5   of   the   sub- 
scriptions to  the  $500,000,000  Treasury  Certifi 
of  [ndebtedi  tied  in  anticipation  <  Third 

Liberty   Loan,  Secretary  of  the  Tn  McAdoo 

on  the  6th  announced  thai   they  had  I 
oversubscribed.     This    issue    of 
Feb.  'l,  and  maturing  May  28,  was  the  first  to  bear 
A  new  offering  of  $500,000,000  of  Treasury 
certificates  of  indebtedness,  in  antic  [  the 

Third  Liberty  Loan,  and  bearing 
announced  by  Secretary  of  the  Treasury  McAdoo  on 
11.  This  was  the  fourth  issue  of  Treasury 
certificates  put  out  in  preparation  for  the  forth- 
coming Liberty  Loan;  the  first,  for  s  100.000,000 
was  dated  Jan.  22;  the  second,  for  $500,000,000  bore 
date  Feb.  8,  and  the  third,  likewise  for  s500,000,000 
was,  as  already  stated,  dated  Feb.  27.  The  new  cer- 
tificates were  dated  Mar.  20  1918  and  are  to  mature 
June  18.  Subscriptions  for  the  same  were  received 
by  the  Federal  Reserve  banks  up  to  the  close  of 
business  Mar.  22.  A  fifth  offering  of  Treasury  Cer- 
tificates of  Indebtedness  in  anticipation  of  the  Third 
Liberty  Loan  was  announced  by  Secretary  of  the 
Treasury  McAdoo  on  Mar.  27.  This  offering  also 
was  for  a  minimum  of  8500,000,000.  This  issue  will 
be  dated  April  10,  and  is  made  payable  July  9.  The 
rate  of  interest  is  43^%. 

On  Mar.  2  the  Secretary  of  the  Treasury  gave  out 
a  statement  to  the  effect  that  the  increase  in  the  in- 
terest rate  of  Treasury  Certificates  of  Indebtedness 
issued  in  anticipation  of  the  Third  Liberty  Loan 
would  not  be  followed  by  a  similar  increase  in  the 
rate  of  Treasury  certificates  issued  in  anticipation  of 
taxes.     The  Secretary  said: 

The  increase  in  the  rate  of  Interest  borne  bv  the  United  States  Treasury 
Certificates  of  Indebtedness  issued  in  anticipation  of  the  Third  Liberty  Loan 
from  4%  to  4]^%  has  resulted  in  inquiries  as  to  the  likelihood  of  an  increase 
in  the  rate  borne  by  the  certificates  issued  hi  anticipation  of  income  and 
excess  profits  taxes.     No  such  increase  is  In  contemplation. 

The  two  issues  are  of  entirely  different  character  and  purpose.  The  cer- 
tificates issued  in  anticipation  of  the  Third  Liberty  Loan  are  not  acceptable 
in  payment  of  income  and  excess  profits  taxes,  ;l7id.  whatever  their  matur- 
i  o  redemption  at  the  option  of  the  United  States  on  and  after 
the  first  installment  payment  date  for  the  Third  Liberty  Loan,  while  the 
icates  are  not  subject  to  redemption  and  are  not  acceptable  in 
payment  of  bond  subscriptions. 

The  tax  certificates  were  issued  successfully  as  long  ago  as  Nov.  30  at 
the  4%  rate.     Since  the  announcement  of  the  te  for  the  bond  cer- 

tificates, sales  of  the  }';  tax  certificates  have  continued  from  day  to  day 
over  the  counter  in  gratifying  amounts. 

Later  (on  Mar.  13)  the  issuance  of  another  block 
of  4%  Treasury  Certificates  of  Indebtedness,  accep- 
table in  payment  of  income  and  excess  profits  taxes, 
was  announced  by  the  Secretary  of  the  Treasury. 
These  certificates  were  dated  Mar.  15  and  will  ma- 
ture June  25.  The  last  previous  block  of  certificates 
issued  in  anticipation  of  taxes  was  dated  Feb.  15. 
In  announcing  the  new  issue  Secretary  McAdoo  said 
that  about  $75,000,000  of  the  certificates,  dated 
Feb.  15,  had  been  sold,  making  the  total  amount  of 
certificates  maturing  June  25  1918  to  date  about 
$1,255,000,000. 

Following  a  conference  in  Washington  between 
members  of  the  War  Industries  Board  and  the 
General  Committee  on  Steel  and  Iron  Products  of 
the  American  Iron  and  Steel  Institute  (of  which 
Judge  E.  H.  Gary  is  Chairman),  President  Wilson 
on  Mar.  26  approved  the  recommendation  of  the 
Price  Fixing  Committee  of  the  Board  that  the  exist- 
ing steel  prices  be  continued,  with  two  exceptions, 
until  July  1.  The  announcement  covered  ore,  coke, 
steel  and  steel  products,  and  the  only  changes  were 
a  reduction  in  the  maximum  price  of  basic  pig  iron 
from  $33  to  $32  per  gross  ton,  and  in  the  maximum 
price  of  scrap  steel  from  $30  to  $29  per  gross  ton. 

The  stock  market  yielded  less  than  might  have 
been  expected  to  the  effects  of  the  German  military 
operations.  In  the  early  part  of  the  month  the  mar- 
ket displayed  considerable  strength  and  a  quite 
substantial  advance  in  prices  occurred  in  share 
properties,  both  in  the  industrial  and  in  the  railroad 
list.     The  market  at   the  beginning  of  the  month 
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opened  in  a  listless  fashion  and  there  was  at  no  time 
during  the  month  any  great  activity — on  some  days, 
indeed,  there  was  practically  nothing  doing,  dealings 
being  of  the  most  restricted  character — but  a  marked 
tendency  towards  higher  prices  soon  developed,  the 
railroad  shares  taking  the  lead  in  an  upward  move- 
ment which  reached  considerable  proportions .  Read- 
ing stock  was  perhaps  the  most  active  in  the  rise, 
but  such  shares  as  Union  Pacific,  Southern  Pacific 
and  Northern  Pacific,  Milwaukee  &  St.  Paul  and 
New  York  Central  all  were  distinguished  for  a  rise 
of  several  points.  There  appeared  to  be  no  special 
reason  for  the  marked  improvement  in  these  railroad 
shares  except  the  progress  made  with  the  Railroad 
Control  Bill  in  Congress.  Returns  of  railroad 
earnings  as  they  came  in  for  January  and  February 
made  a  very  poor  showing,  many  leading  railroad 
systems  having  in  both  months  fallen  far  short  of 
meeting  their  ordinary  operating  expenses,  the 
Pennsylvania  RR.  being  a  conspicuous  instance 
in  point.  These  poor  results  were,  of  course,  no 
surprise,  considering  the  severity  of  the  weather 
experienced,  but  were  nevertheless  noteworthy  as 
one  of  the  events  of  the  day.  The  matter,  however, 
was  of  little  moment  to  the  railroads  or  their  owners, 
inasmuch  as  the  Government  was  shouldering  the 
burden,  the  railroads  under  the  Railroad  Control 
Act  being  given  a  fixed  rental,  based  on  past  earnings. 
While  the  railroad  shares  were  showing  such  pro- 
nounced strength,  the  industrial  properties  also 
moved  upward,  and  some  of  these  made  very  much 
larger  gains  than  the  railroad  shares;  later  Canadian 
Pacific  stock  suffered  a  severe  break  on  the  action 
of  the  Dominion  Government  in  exacting  ad- 
ditional income  taxes  and  the  other  railroad  shares 
also  lost  part  of  their  previous  advances.  The 
general  tone  of  the  market  remained  firm,  barring 
the  development  of  occasional  weak  spots,  as  in  the 
case  of  American  Telephone  &  Telegraph  and  Stude- 
baker.  The  first  influence  that  exerted  a  general 
adverse  effect  came  with  the  action  of  Great  Britain 
and  the  United  States  in  arranging  to  seize  all  the 
Dutch  ships  lying  in  their  harbors.  This  news 
came  on  Mar.  14,  and  at  first  was  without  effect 
in  the  market,  but  on  Mar.  18  a  sharp  decline  in 
prices  was  recorded  on  reports  of  friction  between  the 
United  States  and  Holland  because  of  the  step.  The 
German  attack  in  France  began  on  Thursday, 
Mar.  21,  and  as  it  was  attended  by  great  initial 
successes,  the  market  on  Mar.  22  reflected  the  fact 
in  a  general  weakening  of  prices  the  latter  part  of 
the  day;  on  Saturday,  Mar.  23,  with  the  continu- 
ation of  the  German  successes,  the  market  took  a 
further  downward  plunge  of  several  points.  Monday's 
market  (Mar.  25)  proved  a  complete  surprise.  It 
opened  still  lower  by  substantial  figures  (the  news 
over  Sunday  having  been  very  discouraging)  but 
the  course  of  values  was  almost  immediately  re- 
versed and  by  the  end  of  the  day  the  opening  losses 
had  been  in  great  measure  recovered.  The  utmost 
confidence  seemed  to  prevail,  both  here  and  in 
London,  that  though  the  Entente  forces  had  sus- 
tained serious  reverses,  the  Germans  would  fail  in 
their  attempt  to  break  through  the  British  and 
French  lines.  This  confidence  continued  to  the  end 
of  the  month  and  proved  well  founded,  since  though 
the  Germans  succeeded  in  pushing  the  Entente 
forces  back  a  considerable  way,  their  onward  rush 
was  in  the  end  definitely  checked.  Thus  it  hap- 
pened that,  the  remainder  of  the  month  was  marked 
by  more  or  less  general  recoveries  in  prices  through 
out  the  list,  though  the  market  continued  to  display 
intense  dulness. 
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18,658,267  l">.i" 

Par  value  <0  (1,664,197,470  11,331,870, 

tar  value) 

ill:  20,499,600  44,266,600 

■...vi    bond  i6.000  116  308,200 

State,  municipal  a 

foreign   bonds  1 1,647  000         80,961,000 


en;, 


7,8( 
(681 ,471,315 


,  ,000 


1,802,000 


Total  bond  sales       1121,102,600       (76,344,000  !14    ■"" 


Jan.  1  to  March  31 —  1918. 

stork  sales — 

Number  of  shares.         33,453,913  49,186,172  43,280,734  17.321,967 

Par  value $3,135,433,550  .54,411,449,530  $3,785,177,145  $1,497,039,000 

Bond  sales  (par  value)  — 

RR.&  misc.  bonds       $76,490,500       $184,193,500       $224,933,500       $158,333,000 
U.  S.  Govt,  bonds      178,549,500  193,500  377,700  374,000 

State,  municipal  & 

foreign  bonds..         56,680,500  91,709,000  59,706,500  5,460.500 

Total  bond  sales.     $311,720,500       S276.09ri.000       8285,017.700       $164,167,500 

In  the  money  market  the  feature  was  the  growing 
firmness  of  call  loan  rates  and  the  practical  inability 
to  obtain  loans  on  time  on  Stock  Exchange  col- 
lateral. This  was  part  of  a  plan  to  control  the 
money  market  in  the  interest  of  the  Government. 
Surplus  reserves  of  the  New  York  Clearing  House 
institutions  on  Mar.  2  (on  the  basis  of  legal  reserves) 
were  down  to  only  $12,510,850  (not  counting  cash 
in  vault)  and  were  at  no  time  large  during  the  month, 
though  there  was  a  recovery  by  Mar.  30  to  $61,- 
399,120,  while  loans  were  running  considerably  in 
excess  of  deposits.  Government  needs  were  urgent, 
the  Secretary  of  the  Treasury  being  engaged  in  put- 
ting out  every  two  weeks  an  additional  $500,000,000 
of  Treasury  Certificates  of  Indebtedness  besides 
completing  plans  for  the  Third  Liberty  Loan,  some 
of  the  details  of  which  were  announced  towards  the 
end  of  the  month.  In  these  circumstances  both 
Federal  Reserve  officers  and  bank  officials  were 
agreed  in  thinking  that  all  the  resources  of  the  money 
and  investment  markets  ought  to  be  carefully  hus- 
banded for  Government  needs.  The  New  York 
Clearing  House,  at  the  instance  of  the  Federal  Re- 
serve Board,  took  steps  to  prevent  the  banks  and 
trust  companies  from  offering  increased  rates  of 
interest  on  deposits,  the  practice  being  not  only 
objectionable  in  itself,  but  likely  to  make  the  task 
of  the  Government  in  obtaining  subscriptions  still 
harder.  Preparations  for  the  huge  income  tax  pay- 
ments, due  in  June,  also  served  to  add  to  the  tense- 
ness of  the  situation.  The  movement  to  restrict 
interest  rates  on  deposits  met  with  some  opposition 
on  the  part  of  trust  companies,  but,  after  a  number 
of  conferences,  agreement  was  reached  satisfactory 
to  all  classes  of  institutions.  The  agreement  pro- 
vided that  no  member  of  the  Clearing  House  shall 
pay  on  any  credit  balance  payable  on  demand, 
or  within  thirty  days,  or  on  a  certificate  of  deposit 
so  payable,  interest  at  a  rate  in  excess  of  1%  per 
annum  when  the  then  ninety  days  discount  rate  for 
commercial  paper  at  the  Federal  Reserve  Bank  at 
New  York  is  2%  or  less ;  an  additional  %  of  1 '  , 
for  every  }/£  of  1%  that  such  discount  rate  of  the 
Federal  Reserve  Bank  shall  exceed  2%  may  be  paid, 
but  with  the  maximum  fixed  a1  3%. 

A  6%  rate  on  call  was  repeatedly  recorded  and  it 
was  well  understood  that  the  Liberty  Loan  Money 
Committee  would  not  perniil  that  figure  to  be  ex 
ceeded  in  any  event.  The  time  loan  rate  throughout 
the  month  was  quoted  nominally  at  the  same  figure. 
but  the  supply  was  at  all  times  extremely  light  and 
the  Money  Committee  took  no  steps  to  make  loans 
available  for  fixed  maturities.  The  position  o\'  the 
Committee,  it  is  understood,  is  that  until  Govern- 
ment requirements  have  been  satisfied  it  is  not 
desirable  to  tie  up  funds  in  a  fixed  form,  especially 
as  persons  whose  demands  for  money  are  legitimate 
ought  to  find  no  difficulty  in  obtaining  accommo- 
dation on  call  at  a  rate  which  it  is  certain  will  not 
be  allowed  to  exceed  6%.  Obviously,  Stock  Ex 
change  operations  are   not    considered    intrinsic    in 

times  like  these,  and  commission  houses  have  been 
advising  and  enforcing  caution  on  the  part  of  their 
clients.  They  themselves  have  not  felt  disposed  to 
enter  into  loan  engagements  on  call  with  the  pos 

sibility  of  being  placed  in  a  highly  sensitive  position 

by  sudden  demands  for  funds  which  can  only  be 

satisfied    by   enforced    sales   of   securities.      It    should 

be  noted  thai  the  Secretary  of  the  Treasury  found 
it  necessary  to  raise  the  rate  of  interest  on  Treasury 

certificates  of  indebtedness  from    I    to    1  '  •/  ,  .   1'u!    m 

fixing  the  rate  lor  the  prospective  Third  Liberty  Loan 
advanced  the    rate   only  to    l'i'(:   the  expectation 

bad  l» '''ii  that   this  rate,  too,  would  he  fixed  at    I  '  ■  >'  ,  . 
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In  the  foreign  exchange  market  rates  for  sterling 
were  maintained  in  the  same  way  as  for  a  long  time 
past— which  moans  thai  quotations  for  bankers' 
bills  were  practically  unchanged;  in  the  case  of  cable 
transfers  absolutely  no  deviation  occurred  from  the 
arbitrary  figure  of  4  76  7-16.  In  Continental  ex- 
change, rates  on  the  neutral  centres  all  displayed 
a  rising  tendency.  This  applies  to  Spanish  pesetas, 
to  the  Scandinavian  exchanges,  to  rates  on  Switzer- 
land and  to  those  on  Amsterdam.  The  comman- 
deering of  Dutch  ships  was  followed  by  an  advance 
in  the  rates  on  Amsterdam  for  sight  bills  from  44}/£ 
cents  Mar.  1  to  46  cents  Mar.  30;  rates  on  Switzer- 
land advanced  from  4.48  francs  to  the  dollar  Mar.  1 
to  4.33  Mar.  30.  In  like  manner  Spanish  pesetas 
(taking  the  quotation  at  the  opening  and  the  close 
of  the  month)  rose  from  24.25  to  25.60.  At  Den- 
mark the  kroner  advanced  from  30.25  to  31  cents, 
at  Sweden  from  31.75  to  33.50,  and  at  Norway  from 
30.50  to  31.50.  Exchange  on  Italy  fluctuated  con- 
siderably, at  times  improving  and  then  depreciating 
again;  on  Mar.  4  the  quotation  for  sight  bills  was 
8.97  to  the  dollar,  from  which  there  was  an  improve- 
ment to  8.42  to  the  dollar  Mar.  13,  but  by  Mar.  25 
the  quotation  was  8.833/2  again,  with  the  close 
Mar.  30  8.75.     The  Russian  ruble  was  nominally 


quoted  at  L3  cents  throughout  the  month,  bul  with  no 
business  doing.  In  Russian  paper  currency  deal- 
ings  were   recorded  at,  -harp  advaiic 
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RATES  OF  EXCHANGE   ON   CONTINENTAL  CENTRES. 

Paris 

Swiss                                   Amsterdam 

Italian 

Greek 

Mar. 

Francs 

Francs 

Guilders 

Lire 

Drachmas 

Bankers' 

Commercial 

Bankers' 

Bankers' 

Bankers' 

Ba  n  1 

Checks 

Cables 

Sight 

60  Days 

Sight 

Cables 

Sight 

Cables 

Sight 

Cables 

Checks 

Cables 

1... 

5  72H®72« 

5  70M@70% 

5  73>i@73H 

5  79%@79% 

4  48 

4  46%  ©46 

44%  ©44% 

45     (3  45% 

1  86      ©82% 

8  84%  @  81 

5  14 

5  12% 

2... 

5  72K@72H 

5  70H@70H 

5  73K@73% 

5  79%®79M 

4  48     ©47 

4  46     ©45 

44%  ©44% 

45     ©45% 

}  88     ©85% 

5  14 

5  12% 

:i... 

SUN 

DAY 

4... 

5  72»ie@72H 

5  70%@70H 

5  73'ie@73M 

5  79'i6©79% 

4  47%  ©47 

4  46     ©45 

44% 

45 

1  97     ©88% 

8  96     o   -: 

5  14 

5  12% 

a 

5  72H®72M 

5  70%@70K 

5  73%@73M 

5  79%  ©79% 

4  48     ©47% 

4  46%@46 

45 

S96%  ©92 

8  95      i 

5  14 

5  12% 

6... 

5  72^@72H 

5  70M&70H 

5  73%@73M 

5  79%  ©79% 

4  49      ©48 

4  47      ©46 

44% 

45 

$93%  ©90 

8  92%  ©89% 

5  14 

5  12% 

7... 

5  72H 

5  70%  ©70% 

5  73K 

5  79%  ©79% 

4  49      ©48% 

4  47      ©46% 

44% 

45 

?93%@91% 

8  91%  ©90 

5  14 

5  12% 

8... 

5  72H 

5  70'3i»-70M 

5  73M 

5  79%  ©79% 

4  49 

4  47 

44% 

45 

1  91%  ©71% 

8  90      ©70 

5  14 

5  12% 

9... 

5  72H 

5  70K@70M 

5  73  H 

5  79%  ©79% 

4  49 

4  47 

44% 

45 

i  75%  ©73% 

8  74      !■■  72 

5  14 

5  12% 

10... 

SUN 

DAY 

11... 

5  72^@72^ 

571K@71 

5  73M@73H 

5  79%  ©79% 

4  49%  ©49 

4  47%  ©47 

44% 

45 

1  73%  ©55 

8  72      ©53 

5  14 

5  12% 

12... 

5  72%  («  72    ; 

5  71-', (»71  ', 

5  73%@73H 

5  79%@79% 

4  49      ©48% 

4  47      ©46% 

44%  ©44% 

45      ©45% 

1  51      ©7  95 

8  49      (5  7   97 

5  14 

5  12% 

13... 

5  73      @72K 

5  71»i6@71% 

5  73K@73% 

5  80     ©79% 

4  48      ©44 

4  46      ©42 

44%  ©44% 

45      ©45% 

i  42     ©8  27 

8  40      ©8  25 

5  14 

5  12% 

14... 

5  73      @72 

5  72      @71K 

5  73%@73H 

5  80     ©79% 

4  42 

4  40 

45 

45% 

i  52     ©40 

S  50      ©38 

5  14 

5  12% 

15... 

5  72H@72H 

5  71H@71W 

5  73H@73« 

5  79%@79% 

4  43      ©42 

4  42      ©41 

45      ©45% 

45%  ©45% 

i  60     ©57 

8  5S      ( 

5  14 

5  12% 

16... 

5  73  J.,  < 

571H@71% 

5  73%  ©73% 

5  79%@79% 

4  43      ©42 

4  40%  ©40 

45%  («  45 % 

46     ©46% 

8  60 

8  58 

5  14 

5  12% 

17... 

SUN 

DAY 

is  ... 

5  73     @72Jf 

5  71%@71% 

5  73%@73% 

5  80     ©79% 

4  43      ©42 

4  41%@41 

45%  ©45% 

46      ©46% 

3  61%@60% 

i  60     ©59 

5  14 

5  12% 

19  — 

5  73      («72\, 

571%@71% 

5  73% ©73% 

5  80     ©79% 

4  42 

4  41      ©40 

45%  ©46 

46%@46% 

S62%@61% 

S  61      ©60 

5  14 

5  12% 

20... 

5  72H@72K 

5  71J4@71 

5  73K@73 

5  79%©79M 

4  42      ©39 

4  40     ©37 

46 

46% 

?  64     ©62% 

3  63     ©61 

5  14 

5  12% 

21... 

5  72%<S72M 

5  71K@71H 

",  73->a»  73  M 

5  79%  ©79% 

4  35 

4  33      ©32 

45%  ©46 

46      ©46% 

1  66%  ©65 

8  65     ©63% 

5  14 

5  12% 

22... 

5  72%@72M 

5  7 1 '4 111  7 Hi 

",  7:; '  i  («  73 

5  79%@79M 

5  37      ©34 

4  34%  ©32 

46      ©46  '4 

46%@46% 

1  68     ©66% 

8  66%  ©65 

5  14 

5  12% 

23... 

72H 

571<4®7iy, 

73  \4 

5  79%  ©79% 

4  36%  ©36 

4  34 

46     ©46% 

46%  ©46% 

3  77     ©71 

8  75     <§  69 

5  14 

5  12% 

24... 

SUN 

DAY 

25... 

5  72%@72H 

5  71%@71H 

>  73%@73% 

5  79%  ©79% 

4  38      ©36 

4  36      ©33% 

46 

46% 

3  83%@76% 

8  82     ©75 

5  14 

5  12% 

2fi  . . . 

5  73      (<•  72  H 

5  7  P  2  l«  7 1 J , 

",  73',-r..  73  H 

5  79%@79% 

4  39      ©37 

4  37     ©35 

46 

46% 

8  82     ©73 

5  14 

5  12% 

27... 

723 

71K 

5  73%  ©73% 

7!IS 

4  39      ©38 

4  36 

45%  ©46 

46      ©46% 

3  82%  ©80 

8  81      ©78% 

7,  14 

5  12% 

28... 

',72',  «:  72    ; 

5  71!4@70% 

",  73  ' ,  In  73  !  „ 

5  79%  ©79% 

1  36      ©33 

4  34      ©31 

45%  ©46 

46      ©46% 

3  80     ©72 

3  78%  e  7(i 

5  14 

5  12% 

2!)... 

5  72^<S>72% 

5  70%C<H70y4 

5  73M@73H 

5  79% ©79% 

4  33 

4  31 

46 

46% 

8  75 

8  73 

5  13 

5  11% 

:«) . . . 

72  H 

70  % 

73 

79 

4  33%  ©33 

4  31 

AC, 

46% 

8  75 

3  73%  ©73 

5  13 

5  11% 

31... 

SUN  DAY 

Denmark 

Sweden 

Norway 

Berlin 

Vienna 

Russian 

Spanish 

Kroner 

Kroner 

Kroner 

Rclclmmarks 

Kronen 

Rubles 

Pesetas 

Mart 

1. 

Hankers' 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Exchange         Bankers' 

Bankers' 

Checks 

Cables 

Checks 

Cables 

Checks 

Cables 

Sight 

Sight 

Sight 

Cables 

Checks 

Cables 

1 

30  25 

30.75 

31  75 

32.25 

30.50 

31 

13 

13.25 

24.27>i 

24.35@24.42 

2 

30.25 

30  75 

31.75 

32.25 

30.50 

31 

13 

13.25 

24.33t 

24.40@24.42 

3 

30.125 
30 

30.026 
30.60 

31.50 
31.50 

32 
32 

30.25 
30.125 

SUN 
30.75 
30.625 

DAY 

13 
13 

13.25 
13.25 

2  1   ;;-j 
24.33, 

4 

24.42 

5 

24.43@24.45 

6 

29.876 

30 '  i  ("  30  :  j 

31.375 

31.875 

30 

30.50 

13 

13.27, 

24.40@24.42 

24.4S@24.49 

7 

29.875 

30',  (•'  30 

31.375 

31.875 

30 

30.50 

13 

1 3  .25 

24.40 

24.50 

8 

30 

10  60 

31.50 

32 

30.125 

80.625 

13 

18.26 

24.47., 

24.55@24.60 

9 

30 

30.50 

31.50 

32 

30.125 

30.625 

13 

13.25 

24.69 

24.60 

10 

29.75 

80.26 

3  1  .375 

31.875 

29. S75 

BUN 

30.375 

1)  \V 

13 

13.25 

21.7,2(r.  21.r,0 

11  ... 

24.60( 

12... 

29.76 

30.25 

3 1.50  ("32 

32 

30.25 

30.77, 

13 

13.27, 

24.601 

24.70( 

13 

2'l  77, 

30  26 

31.75 

32.25 

30.26 

30.75 

NO  QUO- 

NO  QUO- 

13 

13.27, 

2  1. Ml, 

24.90(7.  27>  10 

14... 

2!I.S77, 

30.377, 

31.75 

32.25 

30.25 

30.75 

T  \  riONS 

TATIONS 

13 

13.25 

24.80i 

24.900 

15... 

29.876 
30 

30.376 
80  60 

81.76 

32 

32.26 

32.50 

30.25 
30.25 

3(1.77, 

13 
13 

13.25 
13.25 

2t  B0 
24.801 

24.90 

16 

24 .90  ©24 .95 

17 

Mil 

80.60 

32 

32.7,0 

30.26 

80  77, 

DAY 

13 

13.25 

24.801 

2t.90@25.00 

30.50(..  30  77, 

31        ( 

32.77 

33       ©33.25 

30.75(3  31.27, 

31. 25  (« -.31.75 

13 

13  26 

24.95C 

25.O50 

31 

SI  .60 

33.50 

31 

31.50 

32 

13 

18.26 

25.10<§  25.20 

25 .2    ©25.30 

21... 

30.75 

31.28 

33.75 

8  1 .25 

31.60 

32 

13 

13.27, 

05.41@25.60 

22... 

31 

31  60 

33.75 

34.25 

31.50 

32 

13 

13.27, 

25.101 

28  . . . 

31 

31.50 

33.50 

34 

31.50 

32 

13 

13.27, 

25.40 

25.50 

24... 

sr\ 

DAY 

30.75 

31.27, 

33.50 

3  1 

31.50 

32 

13 

13. 2  7, 

25.40 

25.60 

30.25 

30.75 

33 

33.50 

81.26 

81.75 

13 

13.27, 

25.80( 

27... 

30.50. 

31       @31.2( 

>          33 

33.50 

31.126 

31.625 

18 

18.26 

25.40@25.50 

28... 

81 

3  1.7,0 

33.7,0 

31.50 

32 

13 

13.25 

25.50* 

25.60@25.70 

29  . . . 

31 

31.50 

33.7,0 

31 

31.60 

32 

13 

13.25 

25.60 

25.70 

30... 

31 

31.50 

33.50 

34 

31.50 

32 

13 

13.25 

26  BO 

25.70@25.75 

31  . 

^rx  d  \v 
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New  York  Stock  Exchange 

MONTHLY  AND  YEARLY  RECORD 

The  following  tables  furnish  a  oomplete  reoord  of  the  New  York  Stook  Exchange  transactions  for  the  past  month  and 
the  year  1918.  They  need  no  extended  Introduction,  as  they  are  self-explanatory.  The  tables  embraoe  every  security 
(exoepting  only  State  bonds)  dealt  In  on  the  Exohange.  We  give  bonds  first,  using  the  olasslfloatlon  adopted  In  the  offiolaj 
list.     The  blaok-faoed  letters  In  the  oolumn  headed  "Interest  Period"  lndloate  in  eaoh  oase  the  month  when  the  bonds  mature 

In  aooordanoe  with  the  rule  adopted  by  the  New  York  Stook  Exohange  In  1909,  all  quotations  for  interest-paying 
bonds  are  at  a  prioe  to  whioh  aoorued  interest  must  be  added.  The  exoeptlons  to  the  rule  are  lnoome  bonds  and  bonds 
on  whioh  Interest  la  in  default.     This  method  of  quoting  bonds  beoame  effeotlve  January  2  1909. 

&FPor  fooi-note$  to  table*  tee  last  page  of  bond*  and  last  page  of  ttockt. 

BONDS— PRICES  AND  SALES  FOR  MARCH  AND  THE  YEAR  TO  DATE. 


BONDS 

N     Y     STOCK     EXCHANQE 


U  S  Oov  &  City  Securities 

U  S  3%s  Liberty  Loan.  1932-47 
U  S  4s  converted  from  Liberty 

Loan  3%s  of  1917._1932-'47 
U  S  4s  2d  Liberty  Loan  1927-42 

U  S  2a  cons  reg April  1930 

U  S  2a  cons  coup April  1930 

U  S  3s  Conversion  seriesl916-46 

0  S  3b  reg    10-208 Aug  1918 

O  8  3s  coup  10-208-. -Aug  1918 

O  S  4s  registered 1925 

0  8  48  coupon 1925 

Pan  Can  10-30-yr  2s.Aug  1936 

Registered 

Pan  Can  10-30-yr  2s  regis.  1938 
P*nama  Canal  3a 1961 

Hew  York  City— 4%s 1960 

4%a  Corporate  stock 1964 

4%s  Corporate  8tock..l966 

4  %s  Corporate  stock 1965 

4%a  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock 1956 

New  4%s 1957 

4%%  Corporate  stock. .1957 
3%%  Corporate  8tock..l954 

New  York  State— 4s 1961 

Highway  Impt  4%a 1963 

Highway  Impt  4%a 1965 

Canal  Improvement  48. .  1961 
Canal  Improvement  4s..  1962 
Canal  Improvement  48. .I960 

Canal  Improve't  4%s 1964 

Canal  Improve't  4%b.-.1965 
Canal  Improve't  4  $48 1945 


Foreign  Gov't  Securities 
imer  Foreign  Secure  fls — 1919  F 

Anglo-French  5-year  5s A 

Argentine — Internal  6s  of  1909  M- 
Bordeaux  (City  of)  3-yr  6s.  1919  M- 
Imperlal  Chinese  Govt — 

Hukuang  Ry  sterling  58.1951  J 

aep  of  Cuba  5s  ext  debt..  1904  M- 

5a  ext  debt  ser  A  of  1914   1949  P 

4%a  external  loan 1949  F 

Dominion  of  Canada  g  5s  .1921  A 

Do  do 1926  A 

Do  do ..1931  A 

French  Republic  2-yr  5%s.l919  A 
Imp  Japanese  Gov — £  4%s  1925  F 

2d  series  4%8 1925  J 

do  German  stamp 

Sterling  loan  4s 1931  J  -  J 

Lyons  (City  of)  3-year  68..1919  M-  N 
Marseilles  (City  of)  3-yr  68.1919  M-  N 
o  S  of  Mexico  external  gold 

loan  of  1899  sinking  fund  6s  Q  -  J 

4a  gold  debt  of  1904 1954  J  -D 

Paris  (City  of )  5-year  6s...  1921  A-O 
P.-ot  of  Alberta  deben  4%a  1924  P  -  A 

Tokyo  City  loan  of  1912  58 M-  8 

United  King  of  Gt  Brit  A  Ire 
2-year  5%  notea..8ept  1918  M-  S 

3  year  notea  5%a 1919  M-  N 

5-year  notea  5%s 1921  M-  N 

Convertible  notes  5%s.-1919  P  -  A 

Railroad  Bonds 
A  l&bama  Cent.  See  South  Ry 
Alabama  Mid.  See  Atl  CoastL 
Albany  A  Susq.  See  Del  A  Hud 
Allegh  A  West.  See  Buff  RAP 
Am  Dock  A  Imp.  See  CentofN  J 
Ann  Arbor  1st  g  4a.. July  1995  Q  -  J 
\tch  Top  A  8  F— Gen  g  48- 1995  K-O 

Registered 1995  A-O 

Adjustment  g  4a... July  1993  Nov 

Registered July  1995    Not 

Htarnped July  l»n.  if  -N 

50-year  cony  gold  4a...  1955  J  -D 

out  4s  Issue  of  1910. ..I960  J  -D 

East  Okla  DIt  1st  g  4S..1928  M-  8 

Rocky  Mt  dlT  1st  4a  A.  .  1965  J  -  J 

Short  Line  1st  4a  gold.  .1958  J  -  J 

Cal-Arlz  1st  A  ref  4%8-_1962  M-  H 

8  Fe  Pres  A  Phe  1st  g  6s.  1942  M-  S 

ttlau  Knoxr  A  No.     See  L  A  N 

-All  Coast  L  1st  g  4S-.July  1952  M-  8 

General  unified  4%s 1964  J  -  I) 

Ala  MM  1st  guar  g  5a.. .1928  M-  N 
Bruna  A  W  1st  gu  g  4a. .  1938  J 
Charla  A  Bar  lat  g  7a. . .  1930  J 
LAN  collat  gold  4a. Oct  1952  M-  N 


Int. 
Per- 
iod. 


Sales  in 

March . 
Par  value 


J  -D 


M- 
Q- 
Q- 
Q- 
Q- 
Q- 
Q- 
Q- 
Q- 
Q- 
Q- 
Q- 

M- 
M- 
A  - 
J  - 
M- 
M- 
M- 
M- 
M- 
M- 
M- 
M- 
M- 
M- 
M- 
J  - 
J  - 
J  - 
J  - 
J  - 
J  - 


16949000| 

3,387,000 

64893000 

10,000 


11,000 


33,000 
30,000 

1,000 

129,000 

72,000 

16,000 

2,000 
14,000 
10,000 

5,000 
81,000 


5,000 


Price  about 

Jan.  2 

1918. 


98.60Sale 

97.02Sale 
97.20Sale 
96%     97% 

96% 

80       

99         99% 
99         99% 
104       105 
104       105 
96       


96 
80 

88  % 

88 

88 

93% 

94% 


86 


94% 
95J4 


97 
100 

90 

95% 

99 

87% 

85  % 

90 

85H 

95% 
Sale 

83% 


102% 
101 

99 

96 


1,000; 105 

...  101 


281,000 

3,381,000 

3,000 

539,000 

7,000 

3,000 

1,000 

1,000 

41,000 

37,000 

61,000 

885,000 

2s,  000 

2%  000 

41,000 

7,000 

528,000 

281,000 


557,000 
1~29~,666 


2,093,000 

795,000 

1,915,000 

2,523,000 


2,000 
280,000 


2.-.,  OOO 

6,000 

Vl.ono 


3,000 

20,000 


19,000 


95       Sale 
88  %  Sale 

80       

84%  Sale 


67  % 
Sale 

95 

87  % 

96  % 
Sale 
Sale 
Sale 

90% 

91 
Sale 

74% 
Sale 
Sale 


91% 

92% 

72% 

93 

90% 

89 

94  % 

90 

90 

77 

74  % 

85 
85 


42%  ---- 

35 

83  %  Sale 


Bid.         Ask.  Bid.        Ask.'     Sale  Price*.     I     Sale  Price* 
97.96  Sale      98.96  Sale      97.26Mar.  15    99       Mar.  28 


69  %  Sale 

97  M  Sale 
95  X  Sale 
91  %  Sale 

98  %  Sale 


56         58 
83  %  Sale 

82 

72       ~79% 


i:\  77 

86 

85  90 

84 

71 ! ■  so' 

82%  85  H 

88%  100 

82%  84Ji 
86 

92% 

74  Mi  87 
100 

70  M  72  % 


PRICES  IN   MARCH. 


Mar.  1. 


Mar.  30. 


Lotoett. 


Highest. 


97.08  Sale 
96.42  Sale 
97%     98 

97% 

80       ... 

98% 

98% 


99% 
99% 
104%  105% 

104% 

97       


97 
81 

90  % 

90% 
90% 
96% 
96% 
86% 
87 

sr,3, 
s.-,  '  L> 
96% 
96 
77% 


97 

Sale 
92% 
96% 
96% 

Sale 
87% 

87  I  , 

87 

96% 

96% 

78% 


105       107 
100       104% 
96^     97% 
96%     98 

96% 

105       110% 
100       104% 


96%  Sale 
89%  Sale 

82% 

89      Sale 


60% 
95 

90% 

79% 

94% 

94% 

93 

97% 

89% 

89% 

70  '  , 

75% 

89 

89 


68 

97 

93 

85% 
Sale 
Sale 
Sale 
Sale 
Sale 

91% 
Sale 


Sale 
Sale 


42%  45 
31%  38 
86       Sale 


70%  "70% 

98%  Sale 
07  '  i  Sale 
93%  Sale 

99%  Sale 


56  63 

82%  Sale 

83       

74%     81 


7.'!  70  i .. 

84%  s7 
84  Hi  87 
84%  ... 
68  SO 
77%  82 
79         85% 

83  1 00 

84  84% 

81  % 

75%  ... 
106%  --- 


97.10  Sale 
97  Sale 
97%     98% 

97}^ 

80       

98%     99% 
98%     99% 
105      Sale 

104% 

96% 


00'. 
80 


89 


95% 
95 

86% 
80% 

SO  1  , 

84% 
95% 
95% 

76% 


104% 
98 


Sale 

100 
90 

Sale 

Sale 

Sale 
87% 
SO;' 4 
85 

99% 
95% 
77% 
96 

105 

IOOI4 
96 


106       107% 
98       104% 


95%     95% 
90      Sale 
80%     82% 
SO       Sale 

56%  68% 

94  95% 

91%  92% 

80  85% 

94%  95% 

91%  92 

90  90% 

95%  Sale 

86 

87% 


74%  .... 
86  Sale 
86       Sale 

42%     45 
30  10 

82      Sale 


96.10Mar.  16    97.70Mar.  26 


95.76Mar. 
97%  Mar. 


97.98Mar.  26 
97%  Mar.  1 


105       Mar.  30  105       Mar.  30 


90% 
90% 
95 
95 

86% 
86% 
86% 
85% 
96% 
95% 


Mar.  26 
Mar.  13 
Mar.  18 
Mar.  28 
Mar.  28 
Mar.  22 
Mar.  4 
Mar.  26 
Mar.  20 
Mar.  18 
Mar.  28 


96      Mar.  27 


91% 

90% 
00', 
96% 
96  % 

87% 

87% 

87% 
S7,% 
90% 
97 


Mar.  13 
Mar.  11 
Mar.  18 
Mar.  8 
Mar.  5 
Mar.  12 
Mar.  8 
Mar.  4 
Mar.  20 
Mar.  16 
Mar. 


97%  Mar.  14 


106%  Mar.    9 


95  Mar. 

89%  Mar. 

80%  Mar. 

85  Mar. 


53% 

95% 

02  1  , 

80 

94 

91% 

90 

9.-.1, 

89 

85 

78', 

75% 

85 

85 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


68%     72 

98  15-16Sale 
96%  Sale 

93%  Sale 

100      Sale 


54  63 

so  80% 

80 

71%  7i    . 


7.;         71 

Sale 

86 

68 
76 

79 

85 


so 

si 


81%  Mar. 
68%  "Mar.' 


30 


98%  Mar. 
95%  Mar. 
92       Mar. 

98%    Mai  . 


;,.-,        Mar.  27 
so        Mar.  27 


106%  Mar.    9 


96%  Mar.  1 
90%  Mar.  15 
80  %  Mar.  20 
89%  Mar.    1 


60% 

95% 

92% 

80 

95% 

94% 

93 

97% 

89% 

89  '  , 

79% 

75% 

89 

89 


Mar.  6 
Mar.  14 
Mar.  27 
Mar.  18 
Mar.  14 
Mar.  4 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar.  13 
Mar.  1 
Mar.    1 


86%  Mar.    2 


72%  Mar.  28 

99%  Mar.  20 

97%  Mar.     1 

93%  Mar.    4! 

100       Mar.  30 


56       M.i  1    21 
83      Mai       1 


71 

si         M.:      19 


79       M.i'    27 


si 

Ml 
Ml 

3ale 


71  '  .   Mar.     5 
86         Mar     16 

si,       Mai      2 


Mai    27 


si        Mar       2 


70      Mai    11    7.",  Mi  -      0 


RANGE   SINCE   JAN.    1. 


Lowest. 


Highest. 


Sale  Prices,     i     Sale  Price: 
97.20  Jan.  31     99       Mar.  28 

96.04Feb.  14  98.40  Jan.  10 
94.70Feb.  13  97.98Mar.  26 
97        Jan.  29    97%  Mar.  18 


99%  Feb.  21,  99%  Feb.  21 

98%  Feb.    19    99       Feb.  21 

105      Feb.      1  105%  Feb.  20 

105      Feb.     6:105      Feb.  6 


97%  Feb.  21 
97%  Feb.  21 


88%  Mar. 
89%  Feb. 
88%  Jan. 
94%  Jan. 
94%  Jan. 
86%  Mar. 
86%  Jan. 
86%  Jan. 
85  Jan. 
95  Jan. 
95  Jan. 
78%  Jan. 


97%  Feb.  21 
97%  Feb.  21 


91% 
90% 
90% 
96% 
96% 

87% 

s7  '4 
87  ; , 

.   96% 

9      07 

29     78% 


Mar.  13 
Mar.  11 
Mar.  18 
Jan.  16 
Mar.  5 
Feb.  21 
Feb.  5 
Feb.  7 
Mar.  20 
Mar.  16 
Mar.  8 
Jan.    19 


104%  Jan. 
96      Mar. 


10sl07%Feb.   27 
%'~Mar."l4 


96      Jan. 
105      Jan. 


24i    96      Jan.    24 
[   Mar.    9 


94%  Jan. 
88%  Jan. 
78      Jan. 

84  Jan. 

53%  Alar 
90%  Jan. 
90J4  Jan. 
80  Mar 
94  Feb. 
90%Jan. 
88%  Jan. 
94  Jan. 
89       Mar 

85  Mar 
77  Jan. 
74%  Jan. 
84  Jan. 
84   Jan. 


2  97%  Feb.  1 

2  90%  Feb.  21 

8  80]  -  Mar.  20 

4  90   Jan.  31 


.  26 


95 

92% 
80 
95% 
95 
94 
98 
92% 
28     92% 

2  SI 
30    70 

4     90 

3  89% 


Mar.  6 
Mar.  14 
Jan.  8 
Mar.  18 
Jan.  10 
Jan.  11 
Feb.  6 
Feb.  26 
Jan.  31 
Jan.  31 
Feb.  1 
Feb.  14 
Jan.  31 
Jan.   31 


40      Jan.    25    42%  Jan. 


81%  Ma 


68      Jan. 

97  Jan. 
95i4  Jan 
91%  Jan. 
97%  Jan. 


30    89 X  Jan.   31 

j  Mar ."28 


2  9915-16.Ian.17 

1     9s       Feb.   18 

eb.     l 

Mar.  30 


Mai    :7 

SO        Mar     27 


72%  Jan.    17 


71     -    ^ 

Mar   30 
si      Jan.     7 


so      Jan.   21 
79       M 


8H4 


69       Jan.    26 
Jan.    31 


76      Feb.   18 


IVb.    15 
Mar.  15 

Jan,   10 


Jan.    10 

.  Jan.      5 


6 
Feb.  20 


7o       Jan.    21  •>.      5 


•.'0 


BONDS— STOCK   EXCHANGE   RECORD. 


[Vol    106 


BONDS 

Int. 

BaJUt  in 

Mi 
I'm  ra/ue. 

ibovU 

Jan.    2 

run  /     /  \    \i  \i;<  ii 

RA-                                     1. 

M     Y     STOCK     BXCHANOI 

I           Mew 

Lour, I                     ll\uhetl. 

Loictet.                     IllyfirH 

Atlantic  Coast  Line  (Con.) 
«!«t  lla  fl   \V   1st  g  6b.  ..  1984 

A       O 
A  -  O 

t 

t 



02% 

96  %     99 

■ 

SI, 

Bid.        Atk.  B\d. 
108%  ...       nil,' . 

Atk 

Sale 

Sale 
Bale 

lit  I'ricee.          Sal*  Hr\r,, 

Sale  Hrxeei.          Salt  I'rtcee. 

1st  gold  3s 11 

38 

77' 



81lT   HpgB  O  A  G  gll  g   48.  lit  IX  J            J 

Ulan  A  ItiiiiT.     Sm  Bouth'n  K> 
Aaitln  A   N   W.      8m  So  Pacific 
Qalt  A  O— l'r  lien  g  3%s.  1«28  J   -   J 
D      Registered . iQ  -  J 

Mar       1 

89%  Jan.      5 

Gold  4a        July  1948 

A-O 
Q-  J 

76      Sale 

M.ir       7 

.    Mai        1 

76       Feb.    18     7H       Ja. 

Registered 

10-year  rouvert  4%a._.1933M-  8 
Refund  A  gen  5s  Her  A..  191)5  J    -  O 
PlttBh  June   1st  g  6a 1922  J    -   J 

107,000 

83%  Sale 

si         82 

77 
80   i 

SO    -   M 

.  alar      1 

•        2 

Sit       Jan.    22 

..  Jan.      2 

Pitts  Jet  A  M  1)  lstg3%s'2J 

M-  N 
M-  N 
J        J 
M-    S 

I  .olid 
1,000 

83%    89% 

75 
85      Sale 

82%     87%     > 

72 

PLKAWVaSys  ref  g  4B..1941 
S  W  DIt  1st  gold  3%s__1928 
C  O  Reorg  1st  cou  g  4%a  1930 

72 

-  .      Bale 

82%   . 
90%  100 

in 

72        Mar      2 
si         Mar    22 

72        Mar       2 

85        Mar.      1 

72        Mar      2 
si         Mar.  22 

Jan.    24 
85       Jan.      7 

Cle»  Lor  A  W  con  1st  g  fla  "33  A      0 

85% 

Hon  R  1st  guar  gold  5b   1919  F  -  A 
Ohio  RIt  Hit  1st  g  58. -.1936  J  -D 

4,000 

91% 

80        90 
100% 

91%  .    ... 
79         90 
...  100% 

si 

General  gold  8s 1937  A-O 

Pitts  Cler  A  Tol  let  g  6a.  1922  \      0 

■.in 



99%  Mar.    '.    99%  Mai 

•  ir.    6 

Mar.    6 

fltatlsl  Ry  let  gu  g  4%s   1943  J  -  I) 

laech  Creek.   8nNYC4UR 
Ballev  A  Carond.      See  III  Cent! 
BollTla  Ry   1st  8a 1927  J    -   J 



Bmna  A  Weat.     See  Atl  Coast  L 

l«ff  RAP.  geu.  g,  Ss 1937 

Conaol  4%a ..1937 

Allegh  A  West,  1st  g.  gu  4a  '98 

M-    S> 
M-  N 
A-O 
J       J 
F  -  A 
J       D 

A-O 
A-O 

J  -  O 

F      A 

M-  N 
M-  N 
J  -  D 
J  -   J 
J       J 
J  -   J 
M-  N 
J  -   J 
Q-  J 
J  -  J 
J  -  J 
M     S 

Q-  F 
J  -   J 
M-N 
M-N 
M-  8 
M-   8 
FA 
A-O 
J  -D 
J  -D 
J   -  J 
J   -  J 
J  -  J 
J       J 
M-  8 
M-  N 

A  -  O 
J  -   J 
F  -  A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
A-O 
M-N 
M-N 

M-  S 
J  -   J 

1,000 

89%  100% 
77%     92% 

95         99 
85         99 
75 

99% 

85 

7.", 

100 
99 

99       Mar.  15 

Mar.  15 

99       Mar    15 

99%  Feb.   19 

CI  A  Mah  1st  gu  g .  3b  .    1943 

Rocb  A  Plttsb  1st  g,  6a. .  1921 

1,000 

99  %  105 
99%  107% 

81         95% 

101%  102 
99%  102 

91%  . 

100 

99% 

105 
107 

91 

103       Feb.      1 

103      Feb.      1 

Consul,  1st  g,  6s 1922 

■arl  C  R  A  No.  See  C  R  I  A  Pac 

pan  Sou  con  gu  A  8a...    .1962 
*■»     Registered. ...1962 

90        Mar.  20 

91%  Mar.    6 

86%  Jan.   24 

91%  Feb.  28 

;»rb  A  Sbawn.   See  111  Central 
Carolina  Cent.  See  8eab  Air  L 
CarollnaCllnchAOhlolBt5sl938 

80 

84 

95 

84 

Carthage  A  Ad.  See  N  Y  C  A  H 
Cad  R  la  F  A  N .  See  B  C  R  A  N 
Jantral  Branch.  See  Mo  Pacific 
Jantral  Ohio.  See  Bait  A  Ohio 
"Jantof  Ga—  lstf    *■  ^ot  1948 

1,000 

95 

85         88% 

97%  Mar.  18 

97k,    Mar.  Is 

97      Jan.    30 

88%  Jan.      4 

97%  Mar.  18 

Consol,  gold,  Sb 1948 

89%     94% 

85% 

87% 

90      Jan.    10 

Registered 1948 

Chat  DIt  pur  money,  g,  4a  '31 

59  %     79 

79 

88 

79 
90 

Mac  A  Nor  DIt,  1st,  g.  3a  '46 

Mid  Ga  A  Atl  DlT  38- -.1947 

-  101% 

Mobile  DIt,  1st.  i,  3S-.1946 
Jan  RRAB  of  Ga— Col  g  3s,  '37 

-11,666 

4,000' 
11,000 

1,000 
8,000 

83%     92 
82         0514 
103%  106% 
100%  102 
07y8  100 
94%  101% 
92 

55         65 
77         86% 
96%     98% 
96 

89%     92 
84%     93 
103%  Sale 
102%  106% 
98%    99 
99%  100 
92 

6.")         70 

80         87 

97         98 

96 

74         75 

88 

102% 
100 

'.IS  1  , 

100 
92 

65 

77 

95% 
96 
75 



93 
106% 
102 
100 
101% 

Cantral  of  N  J— Gen  g,  8s.  1987 

Registered July  1987 

Am  Dock  A  Imp  Co  gu  3s,  1921 
Leh  A  H  R  gen  gu,  g,  3a.  1920 

103       Mar.    2 

102       Mar.  28 

98%  Mar.    9 

104       Mar       1 

103       Mar.     8 

99       Mar.  26 

102      Jan.    15 

102       Mar.  28 
98%  Mar.    9 

104      Feb.   15 

104       Feb.     7 

99%  Jan.    25 

N  Y  A  L  Br,  gen,  g,  4s  1941 

Oantral  Pacific.  See  So  Pac.  Co 
Oant  Ver  1st,  gu,  g,  4s,  May  1920 
"has  A  O — Fund  A  Imp  5s_  1929 

70 
80 
97% 

05       Mar.  21 

65       Mar.  21 

65      Jan.    22 

65      Jan.    22 

1st  cona.  gold,  Ba ..1939 

Registered 1939 

95%  Mar.  22 

97%  Mar.    7 

95%  Jan.      4 

100%  Jan.    15 

ieneral,  gold,  4%B.      ■    1992 

Registered 1992 

20-year  conTertlble  4%a. 1930 
SO-yr  conv  8s  secur  bonds  1946 

Big  Bandy,  1st,  4s -1944 

Coal  RIt  Ry  1st,  gu,  48.1948 

49,000 

75      Sale 

77 

75       Mar.    5 

76       Mar.  28 

72      Jan.    18 

76       Mar.  2s 

272,666 
1,313,000 

70 14  Sale 

78  %  Sale 

78 

71       Sale 
79%  Sale 
65         78 
65       

71% 
80% 

ii:, 
65 

78 
Sale 

78 

70%  Mar.     4 
78       Mar.  25 

73       Mar.  12 
81%  Mar.  15 

65%  Jan.    17 
76      Jan.    18 

73       Mar.  1 
-      i  Mar.  1 

Craig  Valley,  1st,  g,  6a..l940 
Potta  Creek  Br  1st  4s  .    1946 

70 

70        82 
65        82% 
96% 

63         70 
70         82 

82% 

96% 

03 
70 

65 
52 

;s7;. 

Ml)  '  ■ 
70 

S  A  A  DlT,  1st  con  g,  41. 1989 

82 

82% 
96% 

. 

2d  con  gold,  4a 1989 

Warm  8pr  Val,  1st  g,  8B.1941 
Qreenbr  Ry  lat  gu,  g,  4a,  1940 

Chic  A  Alt  RR — Ref  g  3s.  .1949 

54% 

51         59 
40         42 
99%  101 
74%  Sale 

59 
38% 
101 
74 

50      Feb.   15 
36%  Jan.    25 
97%  Jan.    29 
73%  Jan.      2 

50%  Feb.  25 

iaMvav,  1st  Hen,  g,  3%a  1950 
Okie  Burl  A  Q — DenT  D  4s,  '22 

38,000 
13,000 
11,000 

0,000 
5,000 

21,000 
5,000 

2,000 

42%  Sale 
99       101 
73  %  Sale 
65% 

37       Mar.  26 

40      Mar.    5 

47  'j  Jan.      7 
99%  Feb.     8 

Illinois  DlTlslon,  3%a.-.1949 
Registered 1949 

73%  Mar.  21 

74%  Mar.    1 

75%  Feb.     1 

Illinois  DlTlslon,  4a            1949 

Registered ...1949 

Iowa  DIt  sink  fund,  Sa 1919 

8  IK     83% 
76 14 

83%    90 

82% 

87 

--    . 

82       Mar.  15 

83%  Mar.  II 

82      Mar.  15 

87%  Feb.  21 

99  y2  Sale 

95% 

91         92% 

96% 

95% 

91%     93 

97% 
91% 

92% 

99%  Jan.      2 

97  Jan.    19 
91%  Jan.    17 
91       Mar.  12 

81       Jan.      3 
26       Mar.  18 
25       Feb.   25 

98  Mar.    8 

99%  Jan.      2 

Sinking  fund  4s 1919 

97      Jan.    19 

Nebraska  Ezten,  4a 1927 

Registered      - ..1927 

~g2       Mar.  28 
|)1        Mar.  12 

82%  Mar.  18 
26       Mar.  18 

92%  Mar.  28 
91       Mar.  12 

83%  Mar.     7 
26       Mar.  18 

92%  Mar.  28 
91       Mar.  12 

ta.  Joint  bonds.  See  Grt  Nor 
General   4a    1938 

Chic  A  E  111-Ref  A  lmpt  g  4a  '88 
Trust  Coctfs  of  deposit 

81      Sale 
30         33 
23         30 
97       101 
84  % 

82%  Sale 
22%    25 
23         25% 
98       101 
84% 

83 

22 
2-A 
98 

84% 
30 
25% 
101 
84  % 

84%  Feb.      2 
30      Jan.      7 
28       Feb.     5 

lat  cona,  gold,  6s 1934 

General  cons,  1st,  8a 1937 

A-O 
M-  N 
M-  N 

98      Mar.    8 

101       Mar.  20 

101       Mar.  20 

Registered 1937 

D  S  M  A  Tr  Co  ctfs  dep. . . 

74 

74 

74% 

90 

51% 

10         25 
55      Sale 

96%  105 
98 

51% 

10 

98 

71 

7-1% 

90 

70      Feb.     1 

70      Feb .     1 

do        do        stamped . . 

75 

Guar  Tr  Co  ctf  of  dep.  - 

90 

Par  money  1st  coal  8s.  .1942 

P  -  A 

J  -  J 

M-  S 

J    -   J 
J    -   J 
J    -   J 
J  -   J 
J   -  J 
J  -D 

J   -  J 
J  -  D 
A-O 
F  -A 
J   -  J 
J   -  J 
J   -  J 
J  -D 
J   -  J 
J  -   J 
J  -   J 
J  -   J 
J   -   J 
J   -   J 
J   -   J 
J   -   J 
J        J 

209,000 

51 

8         25 
60%  Sale 

95%  102 
99% 

Ok  A  Ind  Coal  Ry  1st  Sa  1936 
Okie  Gt  West— lat  80-yr  4al9S9 

Chic  Ind  A  Lou — Ref,  g,  6sl947 

25 
55 

105 
97    i 

51       Mar.    4 

55       Mar.  20 

54      Feb.   18 
98      Feb.   19 

60%  Jan.      2 
98      Feb.   19 

Refunding,  gold,  Ss 1947 

Refunding  4b,  Series  C.  1947 

75         78 
.     72 

Ind  A  LouIst  1st  gu  4b     1986 



Okie  Ind  A  Sou— 80-yr  48.1986 

85 

71         78% 

71 

78% 

Okie  L  S  A  East— 1st  4%8   1969 

Okie  Mllw  A  St  Paul- 
Gen,  g,  4s,  8er  A. .May  1989 

Permanent  4s 1928 

Qan  A  ref  series  A  4%a_.2014 

Gen  ref  conT  ser  B  Ss 2014 

Gen  g,  3%a,  8er  B   May  1989 

4,000 

43,000 

150,000 

17,000 

79      Sale 
79%  Sale 
68%  Sale 
77%  Sale 
77% 

77%     78 
78%     79% 

67%  Sale 

79         81 

77% 



73% 

72     Sale 

95% 

81% 

96%     98% 

83% 

07%  106% 
95%  10S 
97%  103% 
93%     98% 

97% 

85 

81%     88 

7'.'  !  i 
67 ! , 

7(1 
72  !  . 
95  ! 
81% 

in1, 
93% 
94 

!.:;', 
94% 
B5 

SM, 

77', 
68% 
71% 

78 

Sale 

97 

83 ! 
106% 
108 

99 

77       Mar.  20 
78%   Mar.     2 

r,iP,    Mar.     (', 
7s       Mar.  1!) 

77        Mar-.  20 
80       Mar.  28 
(is       Mar.  27 
80       Mar.     7 

76%  Jan.   22 
76%  Jan.    17 
64%  Jan.    14 
77%  Jan.      2 

79      Jan.      5 
80%  Feb.   25 
70      Jan.      2 
SO      Jan.    10 

General  4 Ms,  Ser  C  May  1989 
IB-year  debenture  4s..    1934 

ConTertlble  4Mb 1932 

Ch  A  L8up  DIt,  g,  Sa      1921 
Ch  A  Mo  RIt  DIt.  5s..     1926 

Ck  A  P  W,  let.g,  Ss 1921 

C  M  A  Puget  S  1st  gen  4s  '49 
Dubuque  DIt  1st  a  f  68.1920 

2,000 

77,000 

6,000 

84% 

75         78 
75      Sale 

94% 

88%     98 
94%     98 

85 

82    .   Mar.  13 
7  1        Mar.  28 
71  'i    Mar.      I 

82%   Mar.  26 
7  1        Mar.  28 
7:.       Mar.     8 

82  \  Mar.  13 
74       Mar.  28 
71%  Feb.   27 
97       Jan.    31 
94       Feb.    18 
97      Jan.    11 

Jan.      5 
7  1       Mar.  28 
75  \i  Jan.      5 
97       Jan.    31 

'.7        Mar.     6 

97      Mar.    8 

94       Feb.    18 
98%  Feb.    18 

97%  106% 
97%  108 
96%  100% 
93%  101 

97% 

85 

81%     88 

Fargo  A  So,  assu,  g,  6s..  1924 

lat  La  Crosse  A  D,  S8...1919 

98      Jan.    31 

Jan.    31 

Wlac  A  Minn  DIt,  g,  Sa.  1921 

Via  Val  DIt  1st  af  6a...  1920 

Mil  A  Nor  1st  ext  4%a..l934  J  -  D 



Cona  ex  4  Ma 1934  J  -D 

81%  Jan.    16 

81  M  J»n.      6 

<U>R.,  1918. 
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BONDS 

N     V    STOCK     EXCHANQE 


Chicago  &  Northwestern — 
Extension  4S 1886-1926 

Registered 1886-1926 

General,  gold,  3%s 1987 

Registered Not  1987 

General  4s 1987 

Stamped 1987 

General  5s  stamped 1987 

Sinking  fund  6s.  ..1879-1929 

Registered  ...  .1879-1929 
Sinking  fund  5a.   .  1879-1929 

Registered 1879  1929 

Debenture  3s_. ..1921 

Registered 1921 

linking  fund  deb  Ss 1933 

Registered 1933 

Oe»  Pines  Val  let  gu4%8l947 
Frem  Elk  A  Mo  V  1st  6s.  1933 
Man  GBANW  1st  gu  3%8  '41 
Milw  &  S  L  1st  gu  3%s. .  1941 
ML84  West,  1st,  g,  6s  1921 

Ext  A  imp,  s  f ,  g,  to. .  1929 

Ashland  DlT,  lst.g,  6sl925 

Michigan  DIt,  lst.g,  6s '24 
Mil  Spar  AN  W  lstgu4s  1947 
8t  L  Peo  A  N  W  1st  gu  5sl94S 

Chic R  I  A  Pacific  geu,g4s!988 
Registered 1988 

Refund  gold  4s 1934 

80-year  debenture  8a.- .1932 
Certfs  of  deposit  stamped 
Coilat  tr  48,  Series  P  ...1918 
R  I  Ark  A  L  4%8  rec.1934 
Burl  C  R  A  No — gold  5s.  1934 
C  R  I  F  A  N  W,  gu,  g,  5s  1921 
M  A  St  L,  lstgu.t;,  7s. .1927 
Choc  OkJAG  gen.  g  Ss.Oct'19 

Consol.gold,  5s 1952 

Keok  A  Des  M,  1st,  fls..  1923 

St  P  A  K  C  Sh  L  1st  4%s  1941 

Chic  8t  L  A  N  O.    See  111  Cent 

Chic  St  L  A  Pitts.   See  Penn  Co 

Chic  St  P  M  A  O,  cons  6s..  1930 

Cons  6s,  reduced  to  3%. 1930 

Debenture  5s... .1930 

Ch  St  P  A  Min,  1st  g,  6s.  1918 
North  Wisconsin  1st  6s.  1930 
8t  P  A  8  City,  lstg  68..  1919 
Superior  8  L  1st  5s,  June  1930 
Chic  T  H  A  S'east  1st  5s. .  1960 
Chic  A  W  I  gen,  g,  6s. Dec  1932 

Consol  50-year  4s 1952 

Choc  Okl  AG.  See  C  R  I  A  P 
Cln  Ham  A  D  2d  g.  4%s  .1937 
CinFlnAFtW,  let gug4s.  1923 
Day  A  Mich  1st  con  4%sl931 
Cln  Ind  St  L  A  C.  See  CCCAStL 
Cin  San  A  Cler.  See  CCCAStL 
Clearfield  A  Mahon.  See  BR&P 

O  C  C  A  St  L  gen  g  4s 1993 

20-year  debenture  4%s_1931 

Gen  5s  Series  B ...1993 

Cairo  Dir,  1st,  gold,  48.1939 
Cin  W  A  M  DIt,  1st,  g,  4s  '91 
8t  L  DIt ,  1st  coll  tr  g,  4s  1990 

Registered 1990 

Sp  A  Col  DIt,  1st,  g,  48.1940 
WW  Val  DIt,  lstg.  48.1940 
Cln  I  St  LAC,  cons  68..  1920 

First  gold,  4s Aug  1936 

Registered Aug  1936 

Cln  8  A  CI,  cons  1st  g  8s.  1928 
CI  C  C  A  In  gen  con,  g,  6s.*34 
Ind  Bl  A  W,  1st  pref,  48.1940 
O  I  A  W,  Jst  pf,  fls.Apr  1938 
Peor  A  East  1st  cons  48.1940 

Income  is 1990 

CleTe  Lor  AW.  See  Bait  A  O 
Clefe  A  Mahon  Vail.  See  Erie 
Clereland  A  Pitts.  See  Penn  Co 
Clere  Short  L—  lstgu4%s  1961 
Colo  Midland — lstg  4s...  1947 

Trust  receipts 

Colo  A  Southern  1st  g  4s. .  1929 
Refunding  A  ext,  4%8..1935 
F  W  A  D  City— 1st  g  6s.  1921 
Colum  A  Hock  V.  See  Hock  Val 
Col  Conn  A  Term.  See  Nor  AW 
Conn  A  Pas  RIts,  1st  g  48.1943 
Cuba  RR  lBt  80-yea/  0s  g.1982 

Dallas  A  Waco.  See  Mo  K  A  T 
Delaware  Lack  A  Western — 
Mor.A  E.lstgu.3  %s.2000 

NfYLAW,  1st,  68 1921 

Construction  5s 1923 

Term  A  lmproTe't  48.1923 
War  RR  1st  ref  gu  g  3%s2000 

Delaware  A  Hudson — 

nt  Men  eq  18-yr  g  4  %s. .  1922 

l»t  refunding  4s 1943 

CqnTertlble  8s 1938 

AID  A  Susq,  conT  3%s..l946 

Kens  A  Saratoga  1st  7s..  1921 

"•'  R'»  RR  Bdge.  See  PennRR 

»«n  A  R  G— let  cons,  g,  4s  1936 

Consol  gold  4  He .1936 

Improvement  gold,  fig   .1928 

First  A  refunding  8s 1935 

KloOrJunr.  lg«,gu,f,8p    1A3P 


Int. 
Per- 
iod. 


F  -  A 

F  -  A 
M-N 
Q-F 
M-N 
M-N 
M-N 
A-O 
A  -O 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
M-  8 
A-O 
J  -  J 
J  -  J 
M-N 
F  -  A 
M-  8 
J  -  J 
M-  8 
J    -  J 

J       J 

J  J 
A-O 
J  -  J 


M-N 
M-  8 
A-O 
A-O 
J  -D 
J  -  J 
M-N 
A-O 
F  -  A 


J  -D 
J  -D 
M-  S 

M-N 
J  -  J 
A-O 
M-S 
J  -D 
Q-M 
J  -  J 

J  -  J 
M-  N 
J   -  J 


J  -D 
J  -  J 


J  -  J 
J   -  J 

M-  N 
M-  N 
M-  S 
J  -  J 
M-N 
Q-F 
Q-F 
J  -  J 
J  -  J 
A-O 
Q-  J 
A-O 
April 


A-O 
J   -  J 


P- A 

M-N 
3   -  D 


A-O 
J  -  J 


J  -D 
J  -  J 

I-  -  A 
V-N 
F  -  A 


J  -  J 

M-N 
A-  O 
A-O 

M-N 

J  -  J 

J  -   J 

J  -D 

F  A 

J  D 


Sales  in 

March. 

Par  value 


10,000 

Ye",  666 
~  2,666 


5,000 

V.666 


1,000 


20,000 

361,666 


6,000 


3,000, 
13,000 


1,000 
5,000 
2,000 


Price  about 

Jan.  2 

1918. 


83% 

70%     74% 


79 


102 
99 


80  % 

90 
102% 
104 


99% 
92% 
95 


102 


93% 

90 

76 

99 

52 


103 

100 
97% 
97% 


88% 


100% 
97% 
99% 
99  % 
70% 
93 

74 ' 


68% 
50 


96% 


85 
104 

Sale 
78 

Sale 
70 
75 


64 

96% 

98 


90 


4,000 


5,000 
5,000 


18,000 
13,000 


2,000 


6,000 


3,000 


5,000 
33,000 
96,000 

1,000 


10,000 


1  ,000 

8, 

14,000 
5,000 


62,000 


1,000 
83,000 


60 


100% 

78  % 

8054 

100^ 

100H 

99  % 

84  % 


60 
61  J* 


112 


92 


103 


10334 
64 


80 
104 
Sale 

80 


62 

70H 


63% 

51 

58 


65 
62% 
100  % 
85 


Sale 

83 
101 

81 

70 

74 

71!4 


105J4 


83J4 
59% 


80 


47 
10% 


Sale 
12}4 


PRICES  IN   MARCH. 


Mar.  1. 


Ask 


Bid. 

88%  --- 
85%  --- 
70%     73 


8434  85 

90 

100  101% 

104  


94  100 
9254  97 
95J4  103 
91  97 
93J4     96 


76% 
102J4 
52 


100% 
98 
99% 
99% 
71 
93 


84 
98 


77J-6  Sale 


64  %  Sale 
61  70 
69%  75 

98   

63  Sale 
90  95 
100 


92%  100 

90 

55  59 

54  59 


10214 

78% 

85% 

100% 

100% 

100 14 

84% 


112 


Sale 


103 


103% 
66 


80 
104 
66% 


96 


60%  63 
68%  73% 
75    80 


Mar.  30. 


Bid.        Ask. 


85%     89; 
70%  .... 


80         88% 
80         90 
99%  100% 
104       


94%  100 

92% 

96  103 
91  97 
94%     97% 

95 

76% 

103       

52       


Lowest. 


Sale  Prices . 


Highest. 


Sale  Prices. 


70      Mar.  27 


83       Mar.  28 
99%  "Mar."  16 


72      Mar.    7 


84%  Mar.    4 
'99%"Mar."l6 


95       Mar.  12    95%  Mar.  11 


100%  102% 

98       

100% 

100% 

72%     84 


75         76% 

74 

63%  Sale 

61       

75 

97% 

62  62% 
90         95 

100 


93%  99  h 

75  90 

57%  60 

59%  61 V 


104% 

80% 

86 

100% 

100% 

101)1  s 

84% 


112 


96 


103 
95 

80 


103 
65 


lie, 


96 


60 


Sale 

70 

75         80 


68%     81%  68%     81% 

55%     63%|  58%     63% 

65         67  64%     65 

71%l  60         71% 

67% I  67% 


100%  105%:i00%  102 
87%     75         87% 


87% 


64 


40 
12 


is 
20 


86% 
101 
04 


16 

12 


83%     86 

6 

5 
83 


7% 
87% 


72%     73% 
95         98 


84 


86 


73%     83% 
100%  103 
95         95% 
87%    93 
82% 


93 


95% 
88 
89% 
74% 


89 

71 

100% 


68      Sale 
68         72% 
76         77 
■r'1  % 
95 


89  90 
5%  7 
5%  Sale 
84%  Sale 
69%  70% 
95         97% 


84 


94 


76    79 
101%  102 
95%  99 
91%  95% 


94 

83 

86         88 
74%     77% 
100% 


65%  Sale 
66%  73 
74%  Sale 
19      Sale 

or, 


ss  1 , 
5% 
5% 

86 

lis 

90% 


SI 


53% 

20 


Si)  '  , 

7 

7 
Sale 
69 
97 !  1 


93%  Mar.  13;   93%  Mar.  13 


102%  Mar.  21  102%  Mar.  21 


73       Mar.    9,    77%  Mar.     1 


62%  Mar.  26.    64%  Mar.    2 


62      Mar.    61    63       Mar.     1 


57       Mar.    7,   60       Mar.    8 
59       Mar.    7    61%  Mar.  25 


103  Mar.  20  103  Mar.  20 
85%  Mar.  Ill  85%  Mar.  11 
85%  Mar.     1.   85%  Mar.     1 


I 


100%  Mar.  25  100%  Mar.    5 


103%  Mar.    4  104       Mar.    8 
66       Mar.  25    67       Mar.  15 


60       Mar.  28    62%  Mar.    5 
69       Mar.  27i   72       Mar.    6 


64       Mar.    5    64       Mar.    5 


46       Mar.  27|   47%  Mar.    5 


RANGE   SINCE   JAN.    1. 


Lowest. 


Sale  Prices. 
89      Jan.    22 


70  Mar.  27 
80%  Jan" "§ 
'99%  "Mar."  16 


95       Mar.  12 

100      Jan.      9 

93%  Mar.  13 


101      Jan.    14 


101      Feb.     8 


73       Mar. 


62%  Mar.  26 
66      Jan.    29 


62      Feb.  18 
96      Feb.  13 


Highest. 


Sale  Prices. 
89      Jan.   22 


73%  Feb.  18 

85%  Jan7~3d 

103"  "'"Feb"  "S 


96%  Feb.     7 

100      Jan.      9 

93%  Mar.  13 


101       Jan.    14 


102%  Mar.  21 


77%  Feb.   23 


68%  Jan.      2 
71      Feb.     7 


64      Feb.     2 
96      Feb.  13 


95      Feb.  13  100      Feb.  27 


57 
59 


Mar.    7 
Jan.      3 


102  Jan.  14 
85%  Mar.  11 
85%  Mar.    1 


100%  Mar.  25 


103%  Jan.    16 
64      Jan.      2 


60      Mar.    8 
61%  Mar.  25 


103  Mar.  20 
85%  Mar.  11 
85%  Mar.    1 


100%  Feb.   25 


104      Mar.    8 
67       Mar.  15 


59      Jan.    23    63%  Jan.    11 
68%  Jan.    15    72       Mar.    6 


64       Mar.    5 


46       Mar.  27 


60      Jan.    25 


51%  Jan.     5 


90       Mar.  15,    90       Mar.  15 


'.)  I 


74%     79% 
101%  1"-' 
95%  ----- 
90  %      9.V', 


93% 

82 


94 
85 


S(i'4  ss 
75    75% 
100% 


64% 
67 

72 
19 


65 !  i 

71 

73 

50 

95 


5%  Mar.  28;  5%  Mar.     1 

83%  Mar.    8  86       Mar.  30 

67%  Mar.  25!  70       Mar.    8 

96%  Mar.  13  96%  Mar.  13 


10132   Mar.      I   102        Mar.  22 


93]  i  Mai  22 
si  ■■-,  Mar.  9 
853  ■  Mar.  23 

75%  Mar      6 


64%  Mar    25 


7:; 
19 


Mar.  22 

Mar.      I 


88      Jan 

6      Jan 

5%  Mar.  28 
82%  Jan.  26 
GO  Jan.  19 
96      Jan.      9 


15    90      Jan.    U 

8      8      Jan.    22 

7%  Jan.    22 

86%  Feb.   15 

7:;      .Tan.     3 

96        Mar.  13 


73%  Jan.    18    73%  Jan.    18 

100%  Jan.    23  102%  Jan.    14 

98      Feb.   14    98       Feb-    14 

93%  Jan.      8    93    1  Jan.      8 


93%  Mar.  22 
86%  Mar.  II 
B6  !  ■  Mar.  8 
76       Mai     L5 


65%  Mar.     7 


74%    Mar.     s 
103      Mai       s 


93  J4  Feb.    28 

Mar.     9 

85]      Mar    23 

7 1      Jan.    11 


ran.   17 

68  Jan.  10 
7  |  Mar,  22 
48%  Feb.      S 


Feb.  28 
ss  Jan.  5 
90  Jan.  11 
76       Mar.  15 


69      Jan.  3 

71       Jan.  5 

.  Jan.  3 

51%  Jan.  3 
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bonds           ;,;; 

Soil 

/'rir  lillur. 

j. in.  3 
1  '.1 1 B 

//;/<                 ■l.Micil. 

RANG!.                     JAN.    1. 

■     Y     STOCK     bXCMANUI 

.  l. 

If  1 

Loutet. 

Hiuhetl. 

/.'itrefl. 

Hxoheet. 

DeiiT   •                       .  luded) — 
Bio  Cir  Boa,  III,  i.  M...1B4U 

Outrun  i>-< 

Rio  Or  U.-ni    1st,  g.  4s      1080 

M  A  coll  tr,  g,  4H.8erA.  '411 

Om  M  A  It  1 1     8m  m  a  Ht  1. 

Dal  A  Mack,  HI  lieu  I  41.1999 

Gold  4a i»9fl 

J       J 
J       J 
J       J 
A-O 

J  -D 
J  -D 

M-N 
J  -   J 
A-O 
A-O 

J  -  J 

M-N 
M-  S 
M-N 
M-  S 
M-  8 
A-O 
J  -D 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
P- A 
A-O 
A-O 
A-O 
M-N 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -  J 
M-N 
J  -    J 
P- A 
F- A 
M-N 
A-O 
J  -D 

J  -  J 
J  -  J 

A-O 
A-O 
A-O 

J  -D 
J  -  J 
J  -  J 

A-O 

J  -  J 

Q-  J 
J  -  J 
J  -  J 

J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -D 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 

Feb 

Feb 

J  -  J 

J  -  J 

J  -  J 
J  -  J 
A-O 
P-  A 

J  -  J 

J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
A-O 
M-  8 
A-O 
A-O 
M-N 
J  -  J 
M-N 
M-N 
J  -D 
J  -  J 
J   -  J 

r  -  j 

P- A 

F  -  A 

r  -  j 
r  -  j 

F  -  J 

$ 

r',666 
1,000 

$ 

66% 
Bale 

Bid. 
SI 

Aek. 

Bid. 
60 

Aik. 

Sole  Price*. 

1  tr.    7 

Bole  FrfaM 

r.  16 

.".1       Mar.    7 

Sole  Pricei. 

Mar.     7 

Bale  Price*. 

1 

Jan.    24 

Detroit  Hirer  Tunnel — 

Det  Term  Tunnel  1st  4%b  '81 

Oil  Mlaaabe  A  Nor  get.  fla.  1941 

Dal  A  Iron  Range,  1st  5a..  1937 

Registered ...1937 

6,000 

72         79 
86       101 

.      77  % 
98%  102H 
90%  101 

76 
99%   102% 
90%     87 

76      Mar,  26 

76%  Mar.     2 

76       Mar.  36 

76%  Feb.  23 

Daiuth  Short  Line.    See  Nor  P 
Dal  Bo  Shore  A  Atl.  g,  8a. .1937 

1 ,000 
1,000 

81         85 

85       102 
99%  103 
73 

92% 

95 

87 

87 
100 
72% 
96% 
93% 
95% 

86 
102 

101% 

98% 

87       Mar.    6 

87       Mar.     (i 

82       Jan.    IK 

87       Mar.    6 

■Tut  Of  MIllU.  See  8  P  M  A  M 

**aal  Teiin  Reor  lien.  See  So  Ry 
■•at  Tenn  Va  A  Qa.   See  8o  Ry 
■If  In  Jol  A  East,  1st  a  fls  .  1941 
■rle — 1st  consol,  gold,  78-1920 
N  Y  A  Erie  1st  ext,  g,  4a  1947 

2d,  eit,  gold,  8b 1919 

8d,  ext,  gold,  4%e 1923 

«th,  ext,  gold,  8s 1920 

Bth,  ext,  gold,  4s 1928 

N  Y  I.  E  A  W  a  fund.  7B.1920 
■rle  1st  con  g  prior  4a. . .  1996 
Registered 

102 
102 
98>A 

100 
67 

K7 
100 

73% 

95% 

97% 
65% 

101      Jan.    15 

101      Jan.    15 

96%  Mar.  11 

96%  Mar.  11 

96%  Mar.  11 
93%  Jan.    11 

96%  Mar.  11 
96      Jan.    10 

25,000 

91% 

67      Sale 

66 

65      Mar.  25 

66  m  Mar.    5 

65       Mar.  25 

69      Jan.    31 

lat  consol  gen  Hen  g  4b  1996 
Registered  . . 

73 

43% 
43 
49% 
90 

73 
KG 
45  J^ 
44  % 
50^ 
91^ 

61 

76 

44% 
43% 
49% 
86 

Bale 
73 

84 
15 

44% 
50% 
87% 

51      Mar.    4 

52%  Mar.    9 

49%  Jan.    18 

57%  Jan.      2 

Penn  coll  trust  g  48 1981 

SO-vr  conT  g  48  8er  A.  1983 
Do        do       8erB.19S3 
Gen  cony  4h  Series  D.1953 
Chic  A  Erie  1st  gold  B8..1982 
Cler  A  Mahon  Va!  g  88.1938 
Erie  A  Jersey  1st  s  f  6a. .  1988 
Genessee  RlvRR  1st  s  f  6s  '87 

3,000 

00,000 

49,000 

146,000 

2,000 

82% 

48  50 

49  Sale 
56      Sale 

100 

76      Mar.  14 
42%  Mar.  25 
44       Mar.  26 
49%  Mar.    9 
88      Mar.    6 

76      Mar.  14 
45%  Mar.  15 
46      Mar.  18 
51      Mar.  18 
88      Mar.    6 

75%  Feb.     5 
42      Jan.    24 
42%  Jan.    24 
48%  Feb.     9 
88      Mar.    6 

76       Mar.  14 
48%  Jan.     3 
49      Jan.      2 
56      Jan.      2 
93      Jan.    14 

95        97 

-  103% 

97^ 

102%  109 

98% 
96 
106 

102 
97% 

Long  Dock  cons  gold  6s.  1935 
C  A  RR  Co  1st  cur  gu  68  1922 

100%  109 
103 

DA  Impt  Co  1st  extd  8a  1943 
NYAGreenw  L  guar  g  8s  1»48 

95 

85 

103      Jan.    14 

103      Jan.    14 

N  YSusqAW  1st  ref  g  8a.  1937 
Second  gold  4 Me...   .1937 

General  gold  6a 1940 

Terminal  1st  gold  S8..1943 

Mid  of  N  J  let  ext  6s. ..1940 

Wilk  A  East  1st  gu  g  88.1940 

■rle  A  Pittsburgh.  See  Penn  Co 

ST  T.  i?d  l8t  con  KU  B  6a-  - 1926 

■t  A  T  H — 1st  cons  g  6a..  1921 

lat  general  gold  8s  ...   .1942 

Mt  Vernon  lat  gold  6s..  1923 

BulICoBrch  1st  g  8a 1930 

Pfrgo  A  Sou.  See  Ch  M  A  St  P 
■  to  Cent  A  P.  See  Seab  Air  L 
Fls  East  Coast  1st  4%8...1939 

5?^7Bi  V,P£°  l8t  «  4MB.  1941 
Ft  W  A  RIoGr  1st  g  4a 1928 

70         79 
65 

72 

80 
75 
63% 

94 
50 

74  % 
62 

61% 

77 
97 

88 
72 

80 
76 

94 
50% 

74% 

62 

61% 

74      Jan.    21 

75      Jan.    24 

74         94 
60         77 

97 

95 
65 

97 

62      Feb.     9 

62      Feb.     9 

86         95% 

95% 

95% 

|^»1  H  A  San  A.  See  So  Pac  Co 
«  f  A  Ala.  See  Seab  Air  Line 
Q»)t  Hnus  A  Hen  let  5s..  1933 
Ga  Car  A  Nor.  See  Seab  Air  i, 
Georgia  Pacific.  See  South  Ry 
Olto  V  G  A  N.   See  Sou  Pac  Co 
Q?17  AOswegat.   See  N  Y  Cent 
Gt  Nor— C  B  A  Q  coll  tr  4s  1921 

Registered July  1921 

lit  &  refund  4%s  Ser  A.  1961 
Registered 1 96 1 

1,403,000 
3,000 
2,000 

70         87 

93  %  Sale 
91% 

80 

92%  Sale 

88 
92%  Sale 

92      Mar.  25 
91%  Mar.  20 
88      Mar.  30 

93      Mar.     1 
92      Mar.  28 
88      Mar.  30 

92      Mar.  25 
91%  Mar   \>. 
86%  Jan.    17 

94%  Jan.     4 
93%  Jan.      7 
89      Feb.     7 

83        97% 

88% 

89 

88 

Sale 

o*  x'aui  Minn  A  Manitoba — 
Consol  mortgage  4s.  .  .  1933 
1st  consol  gold  6s           1933 

Registered. 1933 

Reduced  to  gold  4%8.1933 
Registered    ...  ...1933 

Mont  Ext  1st  gold  48.1937 

Registered 1937 

_  Dac»fxJ 'Sterling gu  48.1940 
■  Ry  M  No  Dlv  1st  g  4s.  1948 
Mlnneap  Un  1st  g  6s.  .      1922 
Mont  C  1st  gu  g  6s           1937 

Registered 1937 

lat  guar  gold  8a. 1937 

Registered 1937 

Will  A  8  F  1st  gold  8s...  1938 
Qreenbrler  Ry.  See  Chea  A  O 
•  £*£  *  W  deb  cf8  A  ($100  par) 
nPshT6 nture  ctfs  B  (par  $100) 
QABhl  1st  ref  A  ter  8s  g  Feb  '32 
Reglatered    Feb  1952 

2,000 

1,000 
5,000 

81%    97% 
99%  113 

99% 

94         99 
85         99 
79%     89 
78%     89 

86% 
105 
99% 
93% 
85% 
81% 
80% 

113 

95 
99 
89 
89 

87% 
107 
99% 
93 
85% 
81% 
80% 

113 

86%  Mar.    2 

86%  Mar.    2 

86%  Mar.    2 

86%  Mar.    2 

94 
99 
89 
89 

93%  Mar.    6 

93%  Mar.    6 

93%  Mar.    6 

94      Jan.      7 

81%  Mar.  11 

82%  Mar.  16 

81%  Jan.    16 

82%  Mar.  16 

79% 
99% 
102 

86% 

79 
99% 
102 

86% 

99% 

99% 

92% 

99 

93       

92%  Mar.  26 

92%  Mar.  27 

92%  Mar.  26 

92%  Mar.  27 

91% 

79% 

91% 

6% 
74% 

79% 
9% 
83 

92% 

6% 
74% 

79% 

i»'s 

77% 

7%       9% 
74%     80 

78      Feb.     1 

83      Jan     1 1 

Llock  Val  1st  con  g  4%8. .  1999 

£« *4?  y,lflte*tR4s_.1948 

Col  A  Tol  1st  ext  4s           1955 

Housatonlc.   See  N  Y  N  H  A  H 

5„„.  ^T.^S.*-  See  8o  Pac  Co 
Houa  Belt  A  Ter  let  3a 1937 

10,000 

78       Sale 

77 

78% 

76 

76% 

76       Mar.  27 

77      Mar.    6 

75%  Jan.    11 

78      Jan.      2 

87% 

70% 

87 

76 
56% 

58% 
56% 

87% 

95 

96 

93 
90 
81 

68|  i 

70', 

66 !  i 
66 !  j 

87% 

6  7%  Sale 
95 

67%  Jan.      2 

75       Feb     28 

95 

87 

90 
81 

|Ulnola  Central— 1st  g  4a..  1981 

*     Registered 1951 

lat  gold  3%a 1931 

2,000 

87        95 
93 

87      Mar.    6 

s7      Mar.  25 

87      Mar.    6 

95      Jan.    14 

Registered  ....            io51 

Extended  lat  g  3%8 1951 

Registered  ..                 iqsi 

58% 

56% 

lat  gold  3s  sterling           lOfli 
Collateral  trust  gold  4a.    1952 

1st  refunding  48 1953 

Purchased  lines  3%s 1952 

Coll  tr  g  4a  LN  OAT..  1953 

23,000 

1  ,000 
1.000 

70% 
79%     84 

74% 

74         81 
70        80 

70% 

SI?., 

60 

74 

71% 

72 

55 

80 

81  '  ■ 

7.i 

77 

SI 

79 

75 

71 
65  ! , 

70 

74% 

71 

70% 

55 

..  i 

7s      Mar.    s 

78%  Mar.  12 

74      Jan.    16 

78%  Mar.  12 

Bl 
71 
76% 

si 

7" 

80%  Mar.  19 

70        M;ir.  14 
7.".       Mar.  2:i 

8  1    |   Mar.  15 
70       Mar.  1  1 
76%  Mar.     4 

79      Jan.     3 
70      Mar.  14 
74      Jan.      8 
72      Feb.  26 

83      Feb.   14 
70      Mar.  14 
76%  Feb.  25 
72      Feb.   26 

Litchfield  dlT  latg  38...19S1 
Lout  air  A  term  g  3%a_ 1953 

55 

71 

,;, 

71      Feb.  13 

71      Feb.  13 

Middle  Dlv  regis  8s           19*>i 

CnjfthapiTlstk38     ""~1931 

9 tA,0,H,Ii,7  *  terin  K  38. .  1 93 1 . 
Gold  3%8 1951. 

1,666 

55 

57         62 
83% 

95%  . 

00 

62 

64% 

61% 

.S3' 4 

60 

62      £ 

61  '.; 

70 
silr 

' 

62       Mar.  30 

62  Feb.  25 

63  Feb.     7 

62  Feb.  25 

63  Feb.     7 

Registered 193J  , 

1 

1 

1 

APR.,   1918.] 


BONDS-STOCK  EXCHANGE  RECORD. 
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BONDS 

N     Y    STOCK    EXCHANQE 


Int. 
Per- 
iod. 


Illinois  Central— (Cone.)  — 
Spring*  Dlv  1st  g  3%s..l951 
Western  Lines  1st  g  4s.  .1951 

Registered 1951 

Belle  A  Carond  1st  6s...  1923 
Carb  A  Shaw  1st  4s  g-,.1923 
Cn  St  L  <fe  N  O  gold  5s..  1951 

Registered 1951 

Gold  3%s..- 1951 

Registered 1951 

Joint  1st  ref  aer  A  5s..  1963 
Memphis  DIt  1st  g  48.1951 

StLSo  lstgug4s 1931 

tad  Bl  A  W.  See  CI  C  C  A  St  L 
Ind  Dec  <fe  W.  See  Cin  HAD 

Ind  111  A  la  1st  gold  4s 1950 

Intern  <fc  Gt  No— 1st  g  6s.  .19 19 
Iowa  Central.  See  Minn  <fe  St  L 

Jack  Lans  A  Sag.  See  Mich  Cen 
ame8  F  <fe  Clear  1st  4s.. .1959 
Kail  All  A  G  R.  See  L8AMS 
an  A  Mich.  See  Tol  &  O  C 
K  C  Ft  8  &  M.  See  St  L  <fe  S  F 
K  C  &  M  Ry  &  B.  See  StLASF 
K  C  <fe  Pacific.  See  Mo  K  A  T 
Kan  City  South  lstg  3S...1950 

Registered 1950 

Ref  A  Imp  5s Apr  1950 

Kansas  C  Term  1st  4s 1960 

Kentucky  Central.  See  L  A  N 
Keok  A  Des  M.  See  C  R  I  A  P 
Kuoxvllle  A  Ohio.   See  8ou  Ry 

Lake  E  A  W  1st  gold  5s  1937 
2d  gold  5s 1941 

North  Ohio  1st  gu  g  5s..  1945 

L  Sh  A  Mich  So.     See  N  Y  Cent 

Leh  V  (NY)  1st  gu  g  4%8.1940 
Registered 1940 

Leh  V  (Pa)  gen  con  g  4s. ..2003 
Genconaol4%a 2003 

Leh  V  Ter  Ry  1st  gu  g  5s.  .1941 
Registered 1941 

Leh  V  Coal  Co  1st  gu  g  5s.  1933 

Registered ...1933 

First  lnt  reduced  to  48.-1933 

Leh  A  N  Y— 1st  gu  g  48-..1945 
Registered 

Leh  A  Hud  R.   See  Cent  of  N  J 

Long  Dock.  See  Erie 

Long  Isl  1st  con  g  Sa.July  1931 

1st  cons  gold  48 July  1931 

Gen  gold  4s ..1938 

Ferry  gold  4%s 1922 

Gold  4s 1932 

Unified  gold  4s 1949 

Deb  gold  3s ..1934 

20-year  temp  deb  5s 1937 

Guar  ref  gold  4s 1949 

N  Y  B  A  M  B  con  g  5s. .1935 
N  Y  A  Ro  Bch  1st  g  5s. .  1927 
NShBch  1st  con  gu  5s  Oct'32 

Louisiana  A  Ark  1st  5s 1927 

La  Western.     See  So  Pacific 

LouIst  A  NashT— Gen  g  6a  1930 

Gold  5s 1937 

Unified  gold  4s .1940 

Registered 1940 

Coll  trust  gold  5s 1931 

E  H  A  Nash  1st  g  6s 1919 

Louis  Cln  A  Lex  g  4%8.1931 

NOAM  lstg  68 ..1930 

2d  g  6a 1930 

Pad  A  Mem  D1t  4s 1946 

8t  Louis  DiT  let  g  6a 1921 

2d  gold  3s--_ -1980 

Atl  Knox  A  Cin  Dir  g  4s  1955 
Ati  Knox  A  No  1st  g  5s . .  1946 
Heud'sonBdge  1st  8  f  6s  gl931 
Kentucky  Central  g  4s.  .1987 
Lex  A  E  1st  50-yr  5s  gu.  1965 
LANMobAMlst  g  4%8.1948 
LAN-Sou  Mon  Joint  4s...  1952 

Registered July  1952 

NF1  AShef  1st  gu  g  5s. .1937 
NptACinB  gen  gu  g  4%s  1943 
Pens  A  Atl  1st  gug  6s...  1921 
SAN  Ala  con  gu  g  5s. . .  1936 
Gen  cons  gu  80-yr  5s_ .  1963 
LouAJeffBdge  Co  gu  g  4a  1945 

Mahoning  Coal.  See  L  8AM  So 
""*anlto  8  W  Coloulz  g  5s.  1934 
Manila  RR— Sou  lines  4s. .  1936 
McK'ptABVern.  SeeNYCAHR 
Mex  Internet  1st  cons  g  4s.  1977 

Stamped    guaranteed 1977 

Michigan  Central.  See  N  Y  Cent 

Mid  Term  1st  g  s  f  5s 1925 

If II  L  8  A  West.  See  Chic  A  NW 

Mil  A  North.   See  Ch  M  A  St  P 

Minn  A8t  L  1st  gold  7s...  1927 

Pacific  Ext  1st  gold  6s..  1921 

1st  cons  gold  5s 1934 

let  A  refund  gold  4s 1949 

1st  A  ref  5s  Series  A 1962 

DesM  A  FtD  1st  gu  g  4s.  1935 
Iowa  Cent  1st  gold  5s...  1938 

Refunding  gold  4s 1951 

Minn  A8t  Lgu.   ^BCRAN 

M  St  P  A  8  8  M  con  gold  4s 

itpd  payment  of  lnt  gu_.1938 

M  St  P  A  8  8  M  A  Cent  Term 

1st  Cblc  Term  8  f  4s. .  1941 

M  8  H  M   A.  Atl   1st  gold   4s 

stpd  payment  of  lnt  gul920 

Mlnneap  Cn.    See  Ht  P  M  A  M 

Mississippi  Cent  1st  fls 1949 

Mo  Kan  A  Okla.   8m  M  K  A  T 

Mo  Kan  A  Tex— 1st  g  48.1990 

2d  gold  4h   .  June  1990 

1st  extension  gold  5s 1944 

1st  A  refund  mtge  4s    .      2004 

Trtlfll  Co  Cti  Of  deposit  .. 
General  «  f  I4«  ...  1936 

Tm«t  C'o  rtfi  f>f  deposit 


J  - 

F- 
F- 
J  - 
M- 
J  - 
J  - 
J  - 
J  - 
J  - 
J  - 
M- 


J  -D 


Sales  in 

March. 

Par  value 


§: 

J  -D 
M- 

J 
M 
J 

Mi- 
nt- 

A  ■ 
M- 


Q 
W- 

J 

M- 
J  - 
J  - 
M- 
J  - 
M- 
J  - 
J  ■ 
F  - 

w- 

M 
J  - 
M- 

J  - 

A 
M 

J 


J  -D 

M-N 

M-  S 

M-  S 


J  -D 

A-O 
M-N 
M-  8 
Q-P 
J  -  J 
J  -D 
M-  8 


J  -  J 

M-N[ 
J  -  J 
J  -  J| 

J  -D 

F  -  Al 

M-  N 
M-  S 

J       J 


8t  Ixm  DlT  1st  ref  g  4h. 
Dal  A  Wb  1st  gn  it  5h 
Kan  C  A  Par  1st  «  4s 
Mo  K  ,V  V.  111  git  g  5s 
Mo  K  *  Ok  1st  gu  38 


.2001 


0 


1<)40  M-  N 
1990  i        \ 

l<(42  A   -  O 
M      N 


10,000 


5,000 


Price  about 

Jan.  2 

1918. 


79  % 


11,000 


16,000 


107  % 
"96" 


8,000 


86,000 
34,000 


5,000 


90         92J 
68  %     90 
70  %    80 

jilj 

71%*98 
89%, .94% 


PRICES  IN  MARCH. 


Mar.  1. 


Bid. 


79 


Ask. 
79  % 


107^ 


97 


72 


78 


1,000 


1,000 
1,000 


6,000 


58      Sale 


77  Sale 

78  Sale 


70 


85 
75  % 

91% 


85         95 
78%     93 

90 

97^ 

101%  112 

100       

101  Sale 


86%  92 
6834  90 
79% 


Mar.  30. 


Bid. 


79 


Ask. 
79  % 


107^ 


97 


62% 


Lowest. 


Sale  Prices. 


79       Mar.     7 


97      Mar.    4 


Highest. 


RANGE    SINCE   JAN.    1. 


Sale  Prices. 


79       Mar.    7 


97       Mar.    4 


85%  92 
68%  90 
75       


7,000 


2,000 


48,000 


3,000 


12,000 
3,000 


41,000 
11,000 


1,000 
30,000 


8,000 


100% 


94 
75 
75 


105 


98% 


78 


75 
75 


71%     98 
91%     96 


75%     90 


60      Sale 


75 
75 


80 


Sale 
75% 


81 


104% 

90         93% 
85%     88 

107%  109% 
97%  ... 
86      Sale 


99 


99% 
81 

98% 
91% 
69% 
100% 
49% 
71% 
87% 
99% 
703^ 


98% 
112 


81% 


89  93% 
83%  93 
78  93 
87%  97% 
102  112 
100  106 
96%  101 


81% 


91%  98 

77%  _■__ 

85% 

98 


78 

97 

73%  78 

72  87 


72%  98 
92    96 


75%  90 


58%  69 


75%  Sale 
75%  Sale 


80 


92 
81 
72 


85         94% 
83%     93 
78         83 
84%     97% 
101%  112 

106 

96% 


85%  Mar.  11 


91%  Mar.  18 


58%  Mar.  11 


74%  Mar.    8 
74%  Mar.  19 


85       Mar.  28 


87%  Mar.  15 


80% 


91%  100% 

77% 

64         85% 
96% 


84%  104% 

93% 

86%     90 

108       110 
94       109% 
85%     86 


72 
90 
90 

82 


78 
97 
73 

74% 


104% 
93% 


87%     94 

106  112% 
94%  109% 
83%  Sale 


56% 
79 


76Vi 


78% 
92% 
96 
70 


95% 
81% 
99% 
95 


101% 


100 


'17. Hi  ID 
II  .nun 


8*666 

1,000 


57% 


102 


104 


61         80 

44%  Sale 
47J> 


78%     80 
44%  Sale 


s  I 


si". 


84%    91% 
94 


1,'  Sale 

32%     40 

:;t 
35 


42 
31% 


99% 

86% 
102% 

92% 

71 
100 

57% 

77% 

95% 
100% 

71 

93 

77 

67  J4 


102% 


95 

112 


83 


59% 
80 


99 

100%  ._- 

86%     94% 
101%  112 

92% 

71 
100% 

50         58% 

71%     77% 

95% 
100% 

71 


83 


78% 

95 

92%!    77%     91% 

81%    67%     69 


87%  Mar.    7 
102      Mar.    " 


85%  Mar.  13 


92      Mar.    8 


Lowest. 


Sale  Prices. 


79       Mar.    7 


97      Mar.    4 


85%  Jan.   21 


80      Feb.   19 


90      Jan.    24 


60       Mar.     1 


76       Mar.  28 
75%  Mar.  27 


92      Mar.  11 


87}^  Mar.  15 


87%  Mar.    7 
102       Mar.    7 


96%  Mar.  13il00       Mar.  14 


Highest. 


Sale  Prices. 


79       Mar.    7 


98      Feb.   26 


91      Feb.   25 
86~~~Feb~.~l9 


92      Mar.    8 


58      Jan. 


74      Mar.    4 


90       Mar.     7 


53       Mar.  26 


99      Mar.  11 


58     «Mar. 
77%jMar.    J 


76% 
95 


74       Mar.     5 


90       Mar.    7 


85%  Mar.    4 
99~~~Mar.~ii 


73%  Jan.    24 
74%  Mar.  19 


78      Jan.    18 


87%  Mar.  15 


87%  Mar.    7 
102       Mar.    7 


96%  Mar.  13 


94%  Jan.      9 


58%|Mar.    0 

77%jMar.     S 


87% 
82 

100% 
97% 
85)^ 

57  !  i 


97% 


108% 

100 

102% 


102 


IDS 


1;;,  76 
43%  Sale 
43 


76%     84% 

44  II  '  " 


86 


ss 


!    5 


'i  1 


62 
Sale 


28 

40 


28 


41% 
19 

19% 
31 
3ale 
10 


9  1  97% 

82% 

100%  108% 

95%  100 

85%  U 

57% 


102 


106 


70         76 

H%     42% 
40         48 


78j>g     80 
43         44% 


Ml 


84% 


ss 


HI 


711 


70 

mo'*    3h'4    no 


'II 

61 

86 

U  ', 
1  i 

10 


40 


Mar.  1  1 
Mar.   13 


80      Mar.  26 
42       Mar.     7 


si    „  Mir     !2 


37 
58 


711 
•1  1 


97  Jan.  10 
72  Jan.  30 
79%  Jan.    21 


61%  Feb.    16 


77  Jan. 

78  Jan. 


92       Mar.  11 


94%  Jan.   21 


90%  Jan.    16 
102      Mar.    7 


101      Jan. 


94%  Jan.     9 


87%?Jan.    18 

109  Jan.  5 
93%  Jan.  10 
83      Mar.  26 


Jan.    17 


100  3^  .Tan.  2:5 
58  Mar.  5 
77      Jan.      3 


97  Jan.  10 
75  Jan.  8 
79%  Jan.    21 


90      Mar.    7 

109%  Jan.  10 
93%  Jan.  10 
88%  Feb.     1 


99      Jan.    17 


ion',  Jan 
58 H    Mar.     9 
79      Jan.     3 


01    ,  .Ian.     9.  93      Jan.    24 


44 
12 


Mar.  1  5 
Mar.  15 


80       Mar.  28 
15      Mar    16 


Mar.  22 


9  i  ■,  Jan.     4 


L0        Feb.   18 
raii'   ii 


104      Feb.   27 


11       Jan.    25 
to       Mar.  13 


,--,   1   Feb.     6 
41%  Jan.    15 


fan.     3 


Jan. 


L02%  Feb.   18 
|"jan7"li 


mi       Feb.    27 


46       Jan.    :>o 
43       Feb.    27 


s  i's  Feb.  23 

i.,'.  Jan 


iri 


I 


M 


in       M 


1 


Mar.  is 


10       \In    27 


Mar 


Mar.  21 

M.ir     is 


I 


M 


in 


27 
26 


Mat    12 


fan     IB 


10         M 


I 


Jan 

Jan. 


fan     10 


24 


BONDS-STOCK   EXCHANGE   UKCORD 


[Vol.   1U6 


BONDS 

M     Y     STOCK     EXCMANOE 


Int.        Sillrn  in 

Ver- 

\od.     Par  mini- 


Mo  Kim  A    \\\- (Concluded) 

M  K.n  of  T  lHl  gu  g  flu  1942  M-  h 
8her  Shr'T  A  So  lHl  gu  g  Ah  ' 43  J  -  D 
Tel  A  Ok  la  ]Ht  gu  g  Ah.     1943  M      S 


MlMourl    I'nclflr    (new   roi — 
lHt  A  refund   6a  Bei  A.,  iflftft 

lnt  A  refund   fin  Ser  B.       1938 
1st  A  refund   68  Ser  C  1920 

General  4h I '..  7  :> 

Mo  i'ac — 1st  consol  g  6a..  1930 

40  year  gold  loan  4b 1944 

lit  A  ref  tout  fls 1WSW 

Certificates  of  deposit 
Certfs    of  deposit  stamped 

8d  7s  ext  at  4  % 1 1)38 

Boonv  8t  L  A  8  1st  fls.  .1961 
Cent  Br  Un  Pac  1st  g  4s.  1948 
Pac  R  of  M  1st  ext  g  4s. .  1938 
2d  extended  gold  fls..  1938 
St  Louis  Iron  Ml  A  South- 
Gen  con  ry  &  Id  g  5s..  11)31 


K  -  A 

F  -  A 

I-  -  A 

M  -  S 

M  N 

m  a 

M  S 


M-  rs 

F  -  A 

J  -D 

F  -  A 

J  -  J 


Gen  con  stpd  gu  g  fls.  1931 

Uulf  &  ref  gold  4s 1 029 

River  A  Gulf  dlT  1st  g  4s'33, 


A  -  O 

A  -  O 

4s 1929IJ   -   J 

M-  N 
VerdlgrlsVIAW  1st  g  0b.1926|M-  8 

Mobile  A  Blrm.  See  South  Ry 
Mobile  A  Ohio  new  g  6s...  1927|j    -D 
1st  extension  g  6s  July  1927  Q  -  J 

General  gold  4s 1938!M-  S 

Montgom  D1t  1st  g  5s..  1947iP  -  A 

SI  Louis  Division  5s 1927  J  -  D 

St  L  A  Cairo  gu  g  4s 1931|J  -  J 

Collat  trust  4s.  See  Southern! 
Mohawk  A  Mai.  See  N  Y  C  A  H 
Montana  Cent.  See  St  P  M  A  M 
Morgan's  LaAT.  See  So  Pac  Col 
Morris  A  Essex.     See  D  L  A  W 

Mashv  Chatt  A  St  L  1st  58  1928  A  -  O 
'  ^  Jasper  Bcb  1st  gold  6s..  1923  J  -  J 
Ifuh  Flor  A  Shef  See  Lou  A  N I 
Nat  Rys  Mex  pr  lien  4%s.  1957  J  -  J 
Guaranteed  general  4s.  1977  A  -  O 
Nat  of  Mexprfleng  4%s..l926  J  -  J 

lit  consol  gold  48 1951JA-0 

N  H  A  Derby .  See  N  Y  N  H  A  H 
.V  J  Junc'n  RR      See  N  Y  Cent' 
Newp't  A  Cln  B'ge.  See  LouAN 
N»w  Orleans  Term  1st  4s. .1953  J  -  J 
N  O  Tex  .V-  Mex  1st  Ser  A  6sl925' J  -  D 
Non-cum  Income  ser  A  531935  A  -  O 
N  Y  B  A  Man  Beach.     See  L  Isl 
N  Y  Cent  RR  conv  deb  6s-  19.3.r>  M  -  N 

Consol  8er  A  4s 1998  F  -  A 

Ref  A  Imp  4%s  A_.  .    .   2013  A -O 
tf  Y  Central  A  Hudson  River- 
Gold  mortgage  3%s 1997  J  -  J 

Registered 1997  J  -  J 

Debenture  gold  48 1934  M~N 

Registered 1934  M-N 

50-year  debenture  4s...  1942  J  -  J 

Lake  Shore  coll  g  3%s._  1998  F  -  A 
Registered    .    j 998  F  -  A 

Mich  Cent  coll  g  3^8-.  1998  F-A 
Registered 1998  F-A 

Beerh  Creek  1st  gu  4s..  1936  J  -  J 

Registered 1936  J  -  J 

2d  guar  gold  Os 1936  J  -  J 

Registered 1936  J  -  J 

BchCr  ex  1st  gu  g3%s  Feb  '51  A  -  O 


J  -D 
J  -D 


Cart  A  Ad  lstgug  4s...  1981 
Qouv  A  O  1st  gu  g  5s...  1942 
Mob  A  Mai  let  gu  g  48.  _  1991  M-  S 
N  J  June  R  gu  1st  48...  1986| P  -  A 
N  Y  A  Harlem  g  3%s. . .  2000 
„  Registered 2000 

£J.?.North  1st  g  fls.  __  1928 
N "YAPut  1st  con  gu  g  4e_  1993 

£'?£  9T2?k  re8  &uar  6s-  - 1932 
R  W  A  O  con  1st  5s.  July  1922 
RWAOTR  1st  g  5s.  July  1918 


Jutland I  let  cons  g  4%b.1941 

Or  A  L  Ch  1st  gu  g  48.  1948 

.*  ?u  ""C*11  1st  gu  g  4s. .  1 949 

Bt  Law  A  Adir  let  g  5s.  .1996 

2d  gold  68 1996 

P»  ca  A  Bl  Riv  gu  g  4s.  .  1922 
Lake  Sh  A  M  8  g  3%s. .  1997 

Registered 1997 

Debenture  gold  4s...  1928 

Kegistered  4s 1928 

85-year  gold  4s 1931 

Registered 1931 

ft.*' A  *  G  R  1st  gu  c  fls.  1938 
Mahon  Coal  RR  1st  5s.  1934 
Pitts  A  L  E— 2d  g  5s.  Jan  1928 
Pitts  McK  A  Y  1st  gu  6s.  1932 

2d  guar  6s 1934 

McK  A  Belle  V  1st  g  6s.  1918 

Michigan  Central  0s 1931 

Registered 1931 

**-,------ 1940 

Jack  LAS  gold  3%8. 1951 

1st  gold  3%8.. 1952 

2(>-year  debenture  4s.  1929 

*  YCbk  AStL  1st  g  48. 1937 

Kegistered 1937 

26-year  debenture  4s  1931 
«  *st  Shore  1st  4s  guar. .  236 1 

Registered 2361 

»'VC  Lines  equip  6s...  1917 
Equip  tr  4%s  Ser  K_.  1920 
«  Y  Connect  1st  gu  4%s  A  1953 
2  i,  *  Greenwood  L.  See  Erie 
N  Y  A  Har.  See  N  Y  C  A  H  R 
\   V  Lack  A  West.   .See  D  L  AW 


M-N 
M-N 
A  -O 
A-O 
J  -D 
A-O 
M-N 

J  -  J 
J  -  J 
J  -  J 

J  -  J 
A-O 

J  -  J 
J  -D 
J  -D 

M-  S 
M-  S 

M-N 
M-N 

J   -  J 

J  -  J 
A-O 
J  -  J 
J  -  J 
J   -   J 

M-  8 
Q-M 
J  -  J 
M-  S 

M-N 
A-O 

A-O 
A  -  O 

M-N 
J  -  J 
J  -  J 
M-  N 
J  -  J 
F  -  A 


S 

1, .nun 


24,000 

2,000 

507,000 

1:1.111111 


I  .000 

I    I, IK  II) 


.-.1,(10(1 

34,000 


I  .noil 


I'rirr   iihuut 

Jan.  2 
1918 


ID       Sah 


40 


'.hi         94 
89%  Side 



Bale 
98%  100 


85 


78         80 
90%     98 

90  %  Sale 


735^ 
66  % 


102  105% 
106 

55       

101 

85       

70%     85 


97       102 
97%  102%| 


11(11   I        I  \      \l   IRC//. 


TNCB    JAN.    1. 


M.tr.    1. 


Bid. 

.,1 


Ask 

1,11 
1,0 
11 


83   . 

dip,  Sale 
86  'hi 
57Ji  E 

'.17 


60 


83 


60       

79  !  |      85 

92 ! .. 


'i.-, 


Sale 


73  %     7  1', 
70         72% 


101%  103 

105 

65       

80       

85%  ---- 
71 %     85 


97       103% 
97^  102% 


25 


26 


M         60 

18,000     90 
64,000     41 


576,000 

18,000 

3,000 

24,000 


40,000 


2,000 


4,000 


1,000 


2,000 


1,000 


14,000 

1,000 

26,000 


47,000 


1,000 
1.000 


94% 
74  % 
80% 

71 

66% 

77% 


Sale 

94% 
Sale 

Sale 
Sale 
82% 

Sale 
70% 

78% 


70  % 
62 


65 

65% 
68  % 


77% 


83 


63% 


68% 
61"" 


92% 

65 

99% 

98% 

95% 


67%  ... 
70        70% 


89%  97 

73%  74 

70  

83%  .... 


83% 


99% 


85 


7S 


60%     74% 
80% 


82 


•"•.000  62  65 
7,000  77%  80 
7,000     75         78 


79%     87 


30 


I/, 


Bid. 


A.k 

1,0 


'..(I 


■sile 


60 

78        86 

93%    93% 


'.12 


92  V. 


72  '  .      7  1 
70 


102',  10:1 

1    ---- 

<;.-,      

so      101 
87%  .... 
71%     85 


101%  103% 
97%  102% 


30 


Loxceil. 


liioheit. 


Lowett. 


11  when. 


Sale  Prxcet. 
:,  I        Mar.  28 


Mar.  2:1 

•hi        \l;u     -'7 
- 1  :i  I  .  2i, 

56      Mar.  2:, 

09  !  •  M:n      s 


SO       Mar.   19 


93%  Mar.  26 


73       Mar.  27 
66%  Mar.  27 


Mil  ',   Mar.     1 


35 


60%     62% 
93%  Sale 
46%  Sale 

93%  Sale 
73%     73% 
83       


71 


73% 
73% 

77% 


70% 
64 


65 

65% 


79 

87% 


69 


76% 
65% 
63 


92% 

72% 

100% 

98         99% 
95% 


67% 


03 


89%  97 

73%  74% 

73% 

85  85% 


83       Sale 


85 


100% 
100% 


88%  .--- 
85%     92 
75       


64%  75 

70  74 

80  82 

80  

62  63 

77  78 

74%  77% 


87 


00 


47 

0:; 

69% 

83% 

70 
60  •' 
76% 


63 
93% 

Sale 

Sale 
73 


70% 
73% 


70% 


07 


79% 
83"~ 


65% 


76% 

67 

70 


94       

68%     74% 

100% 

97%     98% 
97% 


67% 
60 


72'L,     73'., 

73% 

82         83% 


82         82% 


85 
90 

1003  • 


ss', 

85  ' ,     02 




0:,  

72%     73 

70 '  1     82 
7.">         so'  • 
61         0:; 

70 

72',      7  1', 


70'.      85% 


93       Mar.  19 
46%  Mar.     1 

91%  Mar.  25 
71%  Mar.  19 

83%  Mar.  23 

71       Mar.  26 


76%  Mar.  12 


04      Mar.    2 


63%  Mar.    2 


Sate  Hricei. 

Mar   1:. 


SalePricei.  Sale  Pricei 

M      Jan.      2:   56%  Jan       7 


40      Jan.      2    40      Jan 


Mar     I.",      80    .   Mar 

Mat.     :,     on        Mar.  27     'Jv       Jan.       3 
Mar    20     00       Jaii 
.Ian.    M     59%  Jar: 

M,i       %     OS  yj  Jan  1] 


SO       Mar     10 


o:,1  i  Mar.     6 


7  1        Mar.     s 
69      Mar   23 


101  ',  Mar.    4 


94  Mar.  8 
49%  Mar.  22 

93%  Mar.  8 
73%  Mar.  7 
84%  Mar.     (i 

72%  Mar.    5 


77%  Mar.    2 


65%  Mar.  22 


63%  Mar.     2 


74%  Mar.  271   74 H  Mar.  27 


98      Mar.    5    98      Mar.    5 


63      Mar.  15 


73       Mar.    4 
72%  Mar.  13 

83       Mar.  27 


82%  Mar.  28 


73%  Mar.     I 
7s       Mar.  26 


61  Mar  II 
77  Mar.  19 
73)      Mar.    8 


63      Mar.  15 


731.;  Mar.  21 
72%  Mar.  13 
85%  Mar. 


S3Ji  Mar.     2 


7  1        Mar.     8 
78       Mar.  26 


01  Mar.  11 
70  Mar.  s 
74%  Mar.  M 


7i       Feb.   21 


90%  Jan.      2 


72%  Jan.    23 

Mar.  27 


80      Jan.      4 


Mar.    6 


75 

71 


Jan.      5 
Jan.    16 


101%  Mar.    4 


98      Jan.    25 


101%  Mar.     4 


101      Jan.    24 


60  Jan.  2 
92  Jan.  16 
40      Jan.    11 

91%  Mar.  25 
71  \  Mar.  19 
80      Jan.    23 

71       Jan.      2 


76%  Mar.  12 


61      Jan.   22 


62%  Feb.  25 


72%  Jan.    14 


98      Mar.    5 


63      Mar.  15 
70      Jan.    15 


72      Feb.      1 
72%  Mar.  13 

83      Mar.  27 


82%  Mar.  28 


73%  Mar.     4 
78       Mar.  20 


61  Jan.  17 
76H  Feb.  27 
73%  Mar.    S 


86%  Jan.    30 


63  Jan.  9 
94%  Feb.     6 

49%  Mar.  22 

94%  Jan.  2 
74%  Jan.  2 
84%  Feb.  21 

74%  Jan.    10 


79      Jan.    11 


65%  Mar.  22 


63%  Feb.     8 


74',  Mar.  27 


98%  Feb.   27 


63      Mar.  15 
70     Jan.    15 


75%  Jan.  11 
Mar.  13 
Feb.  14 


86%  Feb.     8 


80%  Jan.    12 
82      Jan.     8 


63%  Jan.     9 

SO      Jan      11 

lar.'H 


88      Jan .    25 


Apr.,  1918  ] 


BONDS— STOCK  EXCHANGE  RECORD 


25 


BONDS 

N     Y    STOCK    EXCHANGE 


UYI  Erie  A  West.  See  Erie 
N  Y  A  Long  Bch.  See  Cent  N  J 
N  Y  New  Haven  A  Hartford— 
Non-conv  debenture  3%a  '54 
Non-conv  debenture  48.1955 
Non-conv  debenture  48.1956 
Convertible  deben  3%8.1956 

Convertible  deben  6s 1948 

Consol  Ry  non-conv  4s..  1930 
Harlem  R  &  Pt  Cbea  1st  4a'54 
B  A  N  Y  Air  Line  1st  4s.  1955 
Cent  N  E  1st  guar  4s...  1961 
Housaton  RR  con  g  5s ..19 37 
N  Y  Prov  &  Bo8  gen  4s.  1942 
N  Y  Wches  A  B  1st  4%sl946 
NHADerby  con  coup  5s.  1918 
New  Eng  RR  cons  4s...  1945 
Providence  Sec  deb  4s.  .1957 
Prov  A  Spring!  1st  5s. .1922 
Providence  Term  1st  4s.  1956 
K  Y  A  Northern.  See  N  Y  Cent 
N  Y  Ont  A  W  1st  g  4s  June  1992 
Reg  $5,000  only.. .June  1992 

General  4s 1955 

■  YAPutnam.  See  NYC  AH 

N  Y  A  Rock  Beach.  See  Long  Is 

N  Y  Susq  A  Western.     See  Erie 

Nort  Sou  1st  A  ref  A  fls_..1961 

Norfolk  A  South  1st  g  5a.  .1941 

Norfolk  A  West  gen  g  6a..  1931 

Improvem't  A  ext  g  6a. .  1934 

New  River  lat  gold  6a. .  1932 

Nor  AW  Ry  lat  con  g  48.1996 

Registered 1996 

Div  1st  A  gen  g  4s 1944 

10-25-year  conv  4S...1932 
10-20-year  conv  4s...  1932 

Convertible  4%a 1938 

Poca  C  A  C  Joint  4s.  ..  1941 

Col  Con  A  T  1st  gu  g  5s.  1922 

Scio  V  A  N  E  1st  gu  g  4s.  1989 

ff orthern  Ohio .    See  L  Erie  A  W 

Worth  Pacific — Prior  4s. _.  1997 

Registered 1997 

General  Hen  gold  3a.Jan  2047 

Registered Jan  2047 

Ref  A  imp  4%s  ser  A... 2047 
St  Paul-Dul  Div  g  48. ..1996 

Registered 1996 

C  B  A  Q  coll  tr  4s.   See  Gt  Nor 

St  P  A  No  Pac  gen  g  6a.  1923 

Registered  certificates  1923 

St  Paul  A  Duluth  1st  5a.  1931 

lat  consol  gold  48 196s 

Wash  Cent  Ry  1st  g  48.1948 

Mor  P  Ter  Co  1st  g  6s 1933 

Nforth  Wlscon.   See  C  St  PM&O 

ffcR'i  A  L  Champ.  See  Rutland 
^hlo  .Dd  A  W.  See  CCC&StL 
Oregon  A  Cal .  See  Sou  Pac  Co 
Ore  RR  A  Nav.  See  Union  Pac 
Oregon-Wash  lat  A  ref  48.1961 
Oswego  A  Rome.    See  N  Y  Cent 

Pacific  Coast  Co  1st  g  5a.  1946 
acific  of  Missouri.  See  Mo  Pac 
Paducah  A  Ills  1st  s  f  4%s  1955 
Perm  RR  1st  4s  real  est  g.1923 

Consol  gold  5s 1919 

Consol  gold  4a 1943 

Consol  gold  48 1948 

Consol  4%s ...1960 

Qeneral  4%s i960 

Alleg  Val  gen  gu  g  4s 1942 

Del  RlvRRBdg  lat  gu  g  48  '36 
Phila  Bait  A  W  lat  g  48.1943 
Sod  Bay  A  3o  1st  g  5s. -1924 
Sunburv  A  Lewis  1st  g  4S1936 
UNJRR  A  Can  Co  gen  481944 


Int. 
Per- 
iod. 


A-O 
J  -  J 
M-N 
J  -  J 
J  -  J 
F- A 
M-N 
F- A 
J  -  J 
M-N 
A-O 
J  -  J 
M-N 
J  -  J 
M-  S 
J  J 
M-  8 

M-  S 
M-  S 
J  -D 


F- A 

M-N 
M-N 
F-  A 
A-O 
A-O 
A-O 
J  -  J 
J  -D 
M-  S 
M-  S 
J  -D 
J  -  J 
M-N 

Q-  J 
Q-  J 
Q-  F 
Q-  F 
J  -  J 
J  -D 
J  -D 

F  -  A 

Q-  F 
F  -  A 
J  -D 
Q-M 
J  -   J 


Pennsylvania  Co — gu  4 %a.  1921 

Registered  ._ 1921 

Gu  3%8  coll  tr  reg  ctfs-.1937 
Gu  3%s  coll  tr  ctfs  B...  1941 
Gu  g  3%a  tr  ctfs  Ser  C. .  1942 
Gu  g  3%s  tr  ctfs  Ser  D.1944 
Guar  gold  15-25-year  4a.  1931 
40-yr  gu  tr  ctfa  4s  aer  E. 1952 
Cln  LAN  lat  con  gu  g  4a.  1942 
Clev  A  Mar  1st  gu  4%s.l935 
Clev  A  Pitts  gu  g  4  %8  A  .  1942 

Series  B  434s 1942 

Int  reduced  to  334%.  1942 

8erle8  C  3%a 1948 

Series  D  3%s 1950 

Erie  A  Pgengug  3%s  B.  1940 
Series  C 1940 

Qr  RAI  ex  1st  gu  g  4%a. 194 1 
Ohio  Connect  1st  gu  4s. .  1943 
Pitta  Y  &  Aeh  lat  con  5a.  1927 
TolWVAO  lat  gu  434s  A.  1931 

8erles  B  4%a 1933 

Series  C  4a. 1942 

PCCA8tL  gu  g  4%sSerA1940 

Series  B  guar. 1942 

8erlea  C  guar ,942 

Series  D  4s  guar 1945 

Series  E  3%s  guar  g._  1949 

Series  F  cona  4s  gu  g . .  1 95  3 

8  O  cons  4a  guar  .  1957 

11  cons  is  t:ii_  __  1900 

Series  1  cons  4  34s  gu._1963 

ChSt  L  A  Pconsg  5s...  1932 

Pensacola  A  Atl.  See  LouANasn 

Peor  A  Fast.     See  C  C  C  A  St  L 

Peor  *  Pek  Union  Istgflp    192] 

Second  gold  434s...Keh  1921 

Pere  Mam  —  1st  hp.t  A  Ba 

1st  ser  B  4s .    1966 

Philippine  Ry  1st  30-yr  a  f  4s  '37 
Pine  Creek.     8e$  N  Y  Central 
Pitta  C  C  A  St  L.     See  Peiin  Co 
PltUb  Clev  A  Tol.    See  Bait  A  O 
Pltti  J  jnctlou.    See  Bait  A  Ohio 


J  -  J 

J  -D 

J  -  J 

M-N 
M-  S 
M-N 
M-N 
F  -  A 
J  -D 
M-  S 
F-  A 
M-N 
J  -  J 
J  -  J 
M-  S 

J  -  J 
J  -  J 

M-  S 
F- A 
J  -D 
J  -D 
A-O 
M-N 
M-N 
M-N 
J  -  J 
A-O 
A-O 
M-  N 
F-  A 
J  -  J 
J   -    J 

J  -  J 
M-  S 
M-N 
J  -  J 
J  -  J 
M-  S 
A-O 
A-O 
M-  N 
M-  N 
F  -  A 
J  -D 
M-  N 
F  \ 
F  -  A 
A-O 


Q-  F 

M-N 


Sales  in 

March. 

Par  value 


3,000 
~2~5~,666 


70,000 


5,000 


4,000 


24,000 
~  3,566 


22*2,000 


Price  about 

Jan.   2. 

1918. 


55 


84      Sale 

62%  :." 


74% 


46      Sale 


60 

68"  '.'-".'. 

6534  ---- 
60         65" 


61 

81 

100  % 

100% 

10234 

84 


65 
90 


Sale 


78 


105       ... 
8334     84% 

9734 

7834    81 

84      Sale 


48,000 


1,000 


9,000 


6,000 

31,000 

484,000 


58% 
5234 


68J4 


102       10434 


92% 

79% 

61         76 
10334  10934 


7434  Sale 
89% 


5,000 


1 ,000 


1,1 

V.666 


86,000 
1,000 


99% 

87  34 

9634 

88  Sale 

88  89 
97      Sale 

89  %  Sale 
84        8934 


83 


8034 


96%     98 

94% 

7034 

6834    76 

6834 

68J4 

82%     89% 
70 


9134 
92% 
9234 


87% 


8034 
8034 
71% 
71% 


96% 


98 
92 


89 

90% 

75 

75 

82 

8934    9934 

8934    9934 

89  34     99 

85% 

8534     95 

85% 

85%     91 


8934 


81%  Sale 

6534 

66 


PRICES  IN  MARCH. 


Mar.  1. 


Bid.        Atl. 

55 


50 


57% 

5534 

85%  Sale 


68 


73% 


47%     49 


60 

68"  '.'-'.'. 
68%  Sale 

Z'.'.Z  ~60" 


60         63% 
81         92% 

10631 

10234 

102%  10634 
83 


75 


76% 


104  110 

105       

83%     93 
97%  .... 
75       


81%  Sale 


59  %  Sale 


Mar.  30. 


Bid 


Ask 


50 
55 
55 
45 
86       Sale 


57^ 


68% 
68 


69  h 


45      Sale 
'.'.'.'.  ~60~ 


66%     67% 


60 


85% 


63 

81 
106 
104 
102%  ... 

82%     83 


75% 


104  110 

105  

80%     83 

95% 

75  87 

79%  Sale 

82 

57  59% 


52%     59      I   52%     57 

80.  8S  Ki 


80         85% 
71%     89%     71%     89% 


101% 


93       

63%     68 

61         76 

107%  109 


72%  Sale 


100 


91 
97% 

85% 
s87% 


90% 

S()% 

75 

83% 


Sale 
98% 


75 
84 


97         97% 
96%     97 
73       ..... 

73       

73       

72%     88 
84         85% 

84       

....     87% 
90% 


102       109 


93%  .... 

64       

63%     76 
106       109 


71%     73% 
83% 


100 

91% 

95% 

85% 

82%     85% 


89%  Sale 
82%     88% 

75       

83% 


92% 


80% 
80% 
75 
73% 


98 
92 


84%  99 
89  ... 
94% 
76 
76 
73%  . 
91%  ... 
91  H  100 
91%  99 
86%  ... 
87  90 
86%  ... 
86%     91 


91% 

Hill 


80%     si 

85% 

50 


75 

S4 

97 
90 

7.-) 

73 

74 

70  \ 

83 

84 


Lowest. 


Sale  Prices. 


55%  Mar.  28 


83%  Mar.    6 


45       Mar.  25 


68%  Mar.     1 


60       Mar.    5 


81%  Mar.    5 
75%~Mar.~15 


79%  Mar.    7 
57       Mar.  25 

85%  Mar ."   2 


Highest. 


Sate  Prices 


55%  Mar.  28 


86%  Mar.  28 


47%  Mar.    2 


6833  Mar.  18 


63%  Mar.  13 


83       Mar.  28 


76%  Mar.    5 


81%  Mar.    1 


59%  Mar.     1 
§5%"Mar."2 


72       Mar.  19    72%  Mar.  20 


86  Mar.  25 
95%  Mar.  14 
89       Mar.  25 


97%     97       Mar.     5 
97 


'83%!: 

85 


92 

89% 
89% 
80% 
80% 

80% 

7.", 

si', 
90 

95% 
80% 

MI'N 

7834 

s7', 
86 !  I 

ST 

86% 


87% 


99 
91 


98 
92 


03 

100 

99 


88 


in, 
93 


100 


Sale 
65 

50 


87       Mar.  15 


s:  ',  Mar.    6 


Kin      Mai 


79 


Mai    1  5 


87%  Mar.  1 
9S  Mar.  2 
90%  Mar.     2 


98       Mar.  13 


87       M 


87%  5 
[66      Mar.  28 


81       Mai 
Mar.  1  • 


RANGE   SINCE   JAN.    1. 


Lowest. 


Sale  Prices. 


52       Feb.    27 

55%  Mar.  28 


83%  Mar.    6 


45       Mar.  25 


64      Jan.    11 


60      Mar.    5 


81%  Mar.    5 
74%~Jan"22 


105%  Jan.    22 
83%  Jan.     9 


79%  Mar.    7 


Highest. 


Salt  Pricet. 


52       Feb.    27 

55%  Mar.  28 


86%  Mar.  28 


49%  Jan.      4 


68%  Mar.  18 


64       Feb.      6 


85      Jan.      9 


76%  Feb.  27 


105%  Feb.     6 
85%  Feb.     5 


84%  Feb.     5 


57       Mar.  25    61%  Jan.    24 


85%  Mar.    2    85%  Mar.     2 


102      Feb.    28  102%  Jan.    14 


71      Jan.    17 
90      Jan.    16 


88  Jan.  2 
86  Mar.  25 
95%  Mar.  14 

89  Mar.  25 


97      Jan.    11 


70      Jan.    17 


87 


Feb.  21 
Mar.  15 


s7   ,  Mar     6 


1011      Mar.  28 


79      Mar.  27 
Feb.     •"> 


75      Jan.      3 
90      Jan.    16 


88  Jan.  2 

90  Jan.  25 

99  Jan.  5 

92  Jan.  8 


98      Feb.   13 


70      Jan.    17 


«88        Fob.   21 
s7       M  ir.  15 


■ 1 


inn      Ma 


82      .1  hi.      8 
65      Jan.    is 


2<> 


BONDS-STOCK   KXOIIANGK   KKCORD. 


(Vol.  100. 


BONDS 

Int. 

./.IN.    2. 

1018. 

/•/;;<                ./  \i;ih 

'7.    JAN.    1. 

N     V     STOCK     LXCMANUI 

Mar.    1. 

Lou  ■                       lltyhtit. 

Lourtt.                      Hxuhrtt. 

Pitta  A                                   1  tent 
Plttn  MrK  a   *>                      <  «iit 

PlttHti  Bh6D  4    I.  E   lHt  K  68.  HMO  A-O 

f 

■ 
98% 

Bid.         Atk. 

Bid.        Atk. 

S^lr  I'rtcee. 

Sat- 

S'ilt   l'T\r,,.                gait    l-r\     ■ 

Jan.    24 

First  consul  gold  Am            [043  i    -  J 

Pitt*  V  .V  AhIuhIj.    See  Peim  »  '<■ 

Deadlng  ('<>  K«*n  gold  48.  .1997 
■»•      Heglstered             1997 

J  -  J 

J  -  J 

A-O 
J  -  J 

J       J 

J  -  J 
J  -  J 
A-  O 
Oct. 
J   -  J 
J  -  J 
J   -  J 
A-O 
M-N 
A-O 
A-O 

M-N 
J  -  J 
J  -D 
J  -  J 
J  -D 

J  -  J 

J  -  J 

A-O 
A-O 
F- A 
A-O 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 

J  -D 

M-  8 
J  -D 
F  -  A 
F  -  A 
J  -D 
A-O 
M-N 
J  -  J 
M-  N 
M-N 
M-N 
J   -  J 
A-O 
M-N 
J  -  J 
J  -    J 

A-O 

jr  -  j 

A-O 

j-  J 

M-  N 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -   J 
A-O 
M-  S 
J  -  .1 
J  -  J 
J  -  J 
J  -D 
J  -   J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
M-N 

M-  S 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
M-  S 
M-  S 
M-  8 
M-N 
J  -  J 
A-O 
F- A 
J  -  J 

A-O 
F  -  A 
J  -  J 
A-O 

81 

.   M.ir.  28 

Mar.     2 

Jang  <  leotral  roll  g  4a.. 1 931 
Atl  City  lot  con  gu  g  48. 1951 

6,000 

84  % 

r.    8 

' 

.    M 

Cm  Tubc  AH.     See  Pere  Maru 
■^t  Jos  A  Or  IhI  1st  g  48. . .  1947 

1,000 
106,000 
1  16,000 
128,000 

1,000 

60  65  % 

61  Bale 

Sale 
Bale 

101       101 
98% 

Bale 

70  i, 

66  'j  Bale 

10        50 

110 
92% 

Bt  Law  A  Adlr.     8m  n  Y  Cent 
8t  LA  Cairo.  Sm  Mobile d  Ohio 
Bt  L  Iron  Ml  A  So.    Sm  Mo  Pac 
BtLMHr.  8««TerRRAASo  ofStL 

Bt  Louis  A  S.m  1'run  (Jborg  ('■>) 
Prior  Lieu  -is  hit  A   .....  1060 
Prior  Hen  5m  mi  B 

Cum  ailj  Her  A  r« 1066 

Income  mi  A  <>s  .   .    ,      i960 

Bt  L  A  San  Kr — fieri  g  6a..  1931 
General  gold  3a     ....      1081 
BtLASl  KR  cons  ii  4a   19m. 

:,i, 

■Sale 

48 

101          110 

: 

.  .  25 
.Mar.  25 
47?  i 

Mar.  14 

Mar.  11 

71        Mar.     s 

67       Mar.     8 

.  Mar.  16 

ii 

;  Jan.    17 

.I.ui.    16 

60       Jan.     Is 

18 

101  U  Mar.  14 

61 

Jan.      8 

i.      2 

5i      Feb.     2 

101  '  ;  Mar.  14 
Jan.      5 

South  West  I)H  K  Aa    .  1947 

K  C  Ft  B  A   M  COD  K  lis       192K 

E  C  Ft 8  A  M  Hv  ref  g  4al936 

KCAM  HAH  1st  gug  5a.  1929 

Bt  Loula  South      Set  III  Central 

■t  Loula  Souths  —  1st  g  4a.  1989 

2d  g  4s  Inc  bd  ctf8.  .Nov  1889 

30,666 

10,000 
18,000 

26.666 

26,000 

102%  163 
61%     68% 
80         90 

66  %  Sale 
50        64 
63      Sale 
58%  Sale 

100%   102 
60 
81         90 

66        66 !  1 
61        64 

60%  B 
59 

81       

1 
Mar.  Is 

101        Mar.  12 
ol       Mar.  1  1 

100%  Mar.     6  1023'.  Jan.      4 
Mar.  Is    69    "  Jan.    11 

66 

52 

50         60 

52         5 1 

Mar.  16 

Mar.  11 

" 

105       Mar.  16                     I.    12 
50)--.                                Jan.    24 
50                                    Jan.      2 
52       Mar.  27    50%  Jan.      2 

Consol  gold  4a 1932 

let  ternil  A  unlf  58            1062 
GrayePtTer  latgugSa   1947 

59      Mai 

52       Mar.  27 

61      Ma 

55       Mar.    5 

Bt  Paul  A  Duluth.     See  No  Pac 
BtPMinAMan     See  Gt  North 
Bt  Paul  A  Nor  Pac.     See  No  Pac 
BtPASlouxC.    See  C  StP  MAO 
B  A  A  A  P  let  guar  g  48. ..  1943 
B  F  A  N  P  let  af  g  5a 1919 

15,000 

59        60  Ji 

60         61 

Mar.     5 

-   Mar.     2 

50%  Jan.    15 

|  Jan.    24 

Bcloto  Val  A  NE.    See  Nor  A  W 
Beaboard  Air  Line  g  4a...  1950 

1,000 
2,000. 

277.00D 

112.000 

2,000 

70%' 

69% 

55  %  Sale 
55%  Bale 

75 

77         83 
96%     99%j 

71% 

71%  Mar.  19 
71%  Mar.  15 
49      Mar.  26 
52       Mar.  2s 
73       Mar.    2 

71%  Mar    19 

71%  Mar.  15 

50%  Mar.     1 

Mar.     2 

75       Mar.    8 

71%  Mar 

7i  U  Mar.  19 

Stamped..    1950 

Adjustment  5a Oct  1949 

Refunding  4a 1959 

Atl-Blr  30- yr  1st  g  4a.May'33 
Caro  Cent  1st  cons  g  4s. .  1949 

71%  Sale 

50       Sale 

53      Sale 

73 

Sale 
52 

70       Jan.    22                       r.  15 
49       Mar.  26    55%  Jan.      2 
52       Mai    .                Jan.      3 
73       Mar.    2    74      Jan.    16 
77       Jan.    10    77       Jan.    10 

Fla  Cent  A  Pen  let  g  5a.  1918 

97%     99% 
90 

92% 

91       100% 

92 

01         96 

72%  Sale 
78      Sale 
91%  Sale 
81%     82 

97%     99% 
90       

let  land  grant  ext  g  5a.  1930 

Conaol  gold  5a     1943 

19,000 
203,000, 
327,000 

56,000 

92 

83%  100% 

80% 

90%     96 

73      Sale 
78      Sale 
88%  Sale 
78%    79 
90% 

99 

91  100% 

92       

Ga  A  Ala  1st  con8  5s  Oct  1945 

Ga  Car  A  Nor  let  gu  g  5a  1929 

Beab  A  Roanoke  1st  5a_ .  1926 

92% 

Sner  Shr  A  So  —  Set  Mo  K  A  T 
Bll  8p  O  A  G—  Set  Atl  Coaat  L 
Sou  Caro  A  Ga— See  Southern 
Southern  Pacific  Co — 

48  g  Cent  Pac  coll.. Aug  1949 

ConvertlMe  4a June  1929 

Convertible  fla...   .          1934 

Cent  Pac  let  ref  gu  g  4a.  1949 

ReRlatered 1949 

72         72% 

76  Sale 
91       Sale 

77  78% 

72      Mar.  12 

75%  Mar.  25 
90      Mar.  25 
79       Mar.  21 

72%  Mar.    5 
78      Mar.    1 
93%  Mar.  12 
81%  Mar.    4 

72      Mar.  12 
75%  Jan.    19 
86%  Jan.    17 
78      Jan.    25 

76       Jan.      3 
79      Jan.   27 
93%  Mar.  12 
82      Jan.    .. 
.     .14 

Mtg  gu  g  3%8.._Aug  1929 

86         88 
70         75  % 
101 

86%     88 
70         75 
100% 

97 

95 

79%     95 

95 

51%  104 

09 

86  87 
70         7.-> 

100 

97 

95 

80        95 
95 

91%  104 

87  99 

86%  Jan.    16 
71  *  Jan.    29 

88      Feb.   25 

Through  St  L  1st  gu  g  4s' 54 

Feb.   . 

Gal  H  A  San  Ant  let  5a    193! 

.    ..18 

2d  guar  exten  5a 1931 

...    .     97 

96%  Jan.    18 

96%  Jan.    .. 

Gila  V  G  A  N  lat  gu  g  6a  1924 

95 

H  E  A  W  T  lat  g  5a...    1933 

.      ..     95 

1st  gu  g  5s  redeem 1933 

95 

. 

HATexC  1st  g  5s  Int  gu.  1937 

90       104 
85         98% 

24 

Gen  gold  4e,  lnt  guar  1921 

87      Jan.    24 

87      Jan.    .. 

Waco  A  N  W  1st  g  6s   1930 

A  A  N  W  lat  gu  g  58 1941 

..  100% 

166% 

90%  105% 

100       104% 
105% 

92% 

96% 

98 

90 

77         79% 
85 



105'  2 

100%  104% 
105% 

Louisiana  West  lat  6b..  1921 





11,000 



96%  105% 

100%  104% 
...  100 

92% 

90%     96% 
i   98 
88%     92 
81%  Sale 

Morgan's  La  A  T  lat  78.1918 

-- 

First  gold  6a. 1920 

Nor  of  Cal  gu  gold  fle. .  .  1938 

92% 

. 

21 

Ore  A  Cal  let  gu  g  5a. .  _  1927 

91%     90 

93%  Jan.      7   96%  Feb.    . 

So  Pac  of  Cal  1st  cons  88  1937 

91%     ... 

S  P  Coast  1st  gu  g  4a  .    1937 

90       

_ 4 

San  Fran  Term  lat  4s       1950 
Tex  A  N  O  cons  g  5a  .    1943 

74% 

85 
76%  Sale 
91       Sale 
80%  Sale 
66          71 
87         92 
65 
00        Kill 

86% 

80%     87 
01%     92% 

80 

74       Mar.  20 

77      Mar.    2 

74       Mar.  20    813  i  Jan.    .. 
23 

So  Pac  RR  1st  ref  gu  4s  1955 

Southern— 1st  cone  g  5h     1994 

Devel  A  gen  4a.  Ser  A..  1956 

Mob  A  Ocoll  trg  4a 1938 

Mem  D1t  1st  g  4%-3b     1996 

264,000 

75,000 

373,000 

3,000 

3,000 

"5,666 

79  %  Sale 
93%  Sale 
01}!  Sale 
66         68 
80%     90 
65%     71 
94%  104 

80%  Sale 
Sale 

di's  Sale 

66 

91         02 
Sale 

95       104 

84 

80         87 

94      Sale 

70%     83 
80 

76%  Mar.  27 
91       Mar.  30 
60%  Mar.  25 
67      Mar.  20 

80%  Mar.     1 
92%  Mar.     2 
61%  Mar.     1 
67      Mar.  20 

76%  Mar.  27 
90%  Jan.    22 
59      Jan.     7 
67      Mar.  20 
87      Jan.    IS 
64%  Mar.  23 

.      2 

;    a.    18 

61  %  Feb.    17 

Jan.    18 

87      Jan.     9 

Bt  L  Dlv  let  g  4a 1951 

Ala  Cent  RR  let  g  6b. ..1918 

64%  Mar.  23 

68%  Mar.    1 

69}  i  Jan-    -- 

Ala  Gt  Sou  1st  cone  A  3b  1943 

87%  Mar.    8 

87%  Mar.    S 

87%  Mar.    S 

T.      S 

Atl  A  Char  AL  1st  A  4%a  '44 

85 

lat  30-yr  5a  Ser  B__.    1944 

Atl  A  Danv  lat  g  4a...    1948 

Second  4a 1948 

8,000 
2,000 

90%     91 

70         75 

80 

92%  Mar.  23 
70%  Mar.  11 

94      Mar.    7 
70 ','  Mar.  11 

91       Jan.      8 
70%  Mar.  11 

95      Jan.   31 
70Ji   Mar.  11 

Atlan  A  Yad  lat  gu  g  4s.  1949 

E  T  VaA  Ga  dlv  g  5s.    1930 

Cons  1st  gold  58..  .   1956 

E  Ten  reorg  Hen  g  3s       1938 

1,666 

5,000 

91%     99% 
100 

96        99% 
97%  100 

97 

97% 

06       Mar.  19 
97%  Mar.    5 

96      Mar.  10 
07' 2  Mar.    6 

96      Mar.  10 
97%  Mar.    5 

96       Mar.  19 
07%  Mar.    5 

Georgia  Midland  lat  3b  1946 
Ga  Pac  Ry  lat  g  fis. . .     1922 

1,666 

51         63 
100       106 
100       102% 
95 

51 
100%  102 
100       102% 

06 
63         68 
92%  103 

40       

100%  ... 

51       Mar.  11 

Mar.  11 

51       Mar.  11 

63      Jan.      4 

Knox  A  Ohio  let  g  6e       1925 

OS's    llll 

85 

63        i.s 

in.; 

98%  Feb.   14 

100      Jan.    18 

Mob  A  Rlrm  prlleng  38   1945 

Mortgage  gold  4a...    1945 

58         72 
108 

Jan.    26 
95      Jan.    19 

68      Jan.    26 

R  A  Danv  Deb  8a  etpd  1927 

Jan.    19 

Rich  A  Meek  let  g  4a       1948 

Bo  Car  A  Ga  lat  g  8s.        1919 

95         99 

96%     99 

Va  Mid — Series  D,  4-88   1921 

Serlee  E,  5a 1926 

93 
91 

9  1         94 !  ■, 
05       100 
70%    78 

78% 

95 

99% 

90        95 

93       

Series  F,  58.    ..            1931 

ill 

Virginia  Mid,  gen  8b     1936 

94 

00 

05       inn 
70%     7s 

7s'.. 

04       Feb.     1 

94       Feb.      1 

v"a  A  8  W  let  gu  8b..      2003 

92       100 
TO         72% 

78% 

95 



First  cons  30-year  8s  1958 

Jan.      4    1 

W  O  A  W  1st  cy  gu  4s     1924 

Spokane  Internat  1st  g  6s  1953 

Ter  ABan  of  8t  L  lat  g  4%e  1939 
*      First  cons  g  8s   1894-1944 

99% 

00]  • 

90         95 
82% 

00 

S2  ' , 

Feb.     8 
82      Jan.    11 

95       Feb.     8 

Gen  ref  s  f  gold  4s 1933 

Bt  L  M  Br  Ter  gu  g  3a     1930 

Jan.    29 

93% 

....  101H 

101 ' . 

APR  .  1918.] 


BONDS— STOCK  EXCHANGE  RECORD. 


27 


BONDS 

N     Y    STOCK    EXCHANGE 


Texas  A  Pacific  1st  g  fls. .2000 

Second  g  Income  5s 2000 

La  Dlv  B  L  1st  g  5s 1931 

W  M  W  A  N  W  1st  gu  fls  1930 

Tol  A  Ohio  Cent — 1st  g  5s.  1935 
Western  Dlv  1st  g  fls.  ..  1935 

General  gold  5s 1935 

Kan  AM  1st  gu  g  4s 1990 

Second  20-year  5a 1927 

To  Peor  A  W  1st  gold  4s.  .1917 

Tol  St  L  A  W— Pr  1  g  3%8. 1925 

Fifty-year  gold  4a 1950 

Coll  trust  4a  g  Ser  A 1917 

Tor  H  A  B  1st  g  4a.  .July  1946 

U later  A  Del  let  con  g  fla.  1928 
First  refund  g  4a 1952 

Onion  Pac  RR  A  Id  gr  g  4a.  1947 

Registered 1947 

20-year  conv  4a 1927 

First  A  refund  4a. .June  2008 
Ore  RR  A  Nav  con  g  4a.  194G 

Ore  Sh  Line  lat  g  6a 1922 

Flrat  conaol  gold  fla.  .1946 
Guar  refund  gold  4a.  .1929 

Utah  A  Nor  gold  5a 1926 

let  extended  4a 1933 

1/andaIIa  consol  g  4a 1955 

*  Consol  4s,  Series  B..1957 
Vera  Cruz  A  P  1st  gu  g  4%al934 
Virginian  1st  5s  aerlea  A..1962 


Wabash  1st  gold  fla 
Second  gold  fla 

Debenture  Series  B  6».. 
lit  lien  equip  a  f  g  fla... 
lat  Hen  flO-yr  g  term  4a. 
Det  A  Ch  Ex  1st  g  5s... 
Des  Moines  Dlv  lat  g  4s 
Omaha  Di?  lat  g  3%s_ 
Tol  A  Chic  Dlv  1st  g  4s. 

Waah  Term  1st  gu  3%a.  .. 

1st  guar  40-year  4s 

West  Maryland  1st  g  48... 
WeatN  YAPa  lat  g  fla... 

Oeneral  gold  4a 

Income  5s 

Western  Pacific  1st  5s  A 
Wheel  A  L  Erie — lat  g  fla 

Wheeling  Dlr  lat  g  fla.. 

Exten  A  Imp  gold  fla... 

Refunding  4%s  ser  A._ 
<Vh  A  L  E  RR  1st  con  g  4s 
Wlnaton-Salem  S  B  1st  4a 
Wlacon  Cent  1st  gen  g  4s_ 

Bup  A  Dul  dlv  A  ter  lat  4a 


1939 
1939 
1939 
1921 
1954 
1941 
1939 
1941 
1941 

1945 
1945 
1952 
1937 
1943 
1943 
1940 
1926 
1928 
1930 
1966 
1949 
1960 
1949 
1936 


Int. 
Per- 
iod. 


J  -D 
Men 
J  -  J 
F-  A 
J  -  J 
A  -O 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
F-  A 
J  -D 

J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
M-  8 
J  -D 
P- A 
J  -  J 
J  -D 
J  -  J 
J  -  J 

P- A 

M-N 
J  -  J 

M-N 

M-N 
F- A 
J  -  J 
M-  S 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  8 

F-A 
F- A 
A-O 
J  -  J 
A-O 
Nov 


Sales  in 

March. 

Par  value, 


A-O 

J  -  J 
F-A 
M-  S 
M-  S 
J  -  J 
J  -  J 
M-N 


Street  Railway  Bonds 

Brooklyn  Rap  Trans  g  fla..  1945 

lat  refund  couv  g  4s 2002 

8-year  secured  notes  fls.1918 
Bklyn  City  1st  con  fls  '16  '41 
Bklyn  Q  Co  A  S  gu  g  fls' 16  '4 1 
Bklyn  Q  Co  A  S  1st  fls..  1941 
Bklyn  Un  El  1st  g  4-38..195U 
Stamped  guaranteed.  1950 

Kings  Co  El  1st  g  4s 1949 

8tamped   guaranteed.  1949 
Nassau  Elec  guar  gold  4s  1951 

Chicago  Rys — 1st  5s 1927 

Oonn  Ry  A  Lt — 1st  g  4%s. 1951 

Stamped  guar  4%s 1951 

Det  United  1st  cons  g  4 Ha.  1932 
ft  Smith  Lt  A  Tr  1st  g  5s.  1936 
Hudson  A  Manhat  ser  A  fls  1957 

Adjust  Income  fls 1957 

N  Y  A  Jersey  lat  fla 1932 

Inter-Metrop  coll  4%s 1956 

Interboro  R  T  1st  A  ref  fls.  1966 
Manhat  Ry  (N  Y)  con  g  4s  1990 

Stamped  tax  exempt 

Manila  Elec  let  A  coll  fla..  1953 

Met  St— B'y  A  7th  Av  fla..  1943 

Col  A  9th  Av  1st  gu  g  fls.  1993 

Lex  Av  A  P  F  1st  gu  g  fla  1993 

Met  W  S  Elev  Chic  1st  4s.  1938 

Mil  El  Ry  A  Lcons  fls 1926 

Refunding  A  ext  4%8...1931 

Gen  A  refund  5s 1951 

Minn  St  Ry  1st  con  g  fla.  ..  19 19 
Mont  Tram  1st  A  ref  A  fls.  1941 
N  Or!  Ry  A  Lt  gen  4%8..-1935 
NYMunlcRyl      A  fls. .196 
New  York  Rys  1st  A  ref  48  1942 

Adjustm't  Income  fls 1942 

N  Y  8tate  Rys  1st  cons  4%s  '62 

Portland  Ry  1st  A  ref  fla.  .1930 
Port  Ry  L  A  P  conv  fla. ..1942 
g»  Jo  Ry  Lt  H  A  P  lat  g  fla.  1937 
it  Paul  C  Cable  cons  g  fla..  1937 
Third  Ave  1st  ref  4s 1960 

Adlustmeut  Income  fla.. 1960 
Third  Ave  RR  lat  gold  fla..  1937 
Tri-Clty  Ry  A  Lt  1st  a  f  88.  1923 
Dndergr'd  of  London  4%8.1938 

Income  6a. 1948 

On  Rye  Inv— fla  Pltt8  I88..1926 
United  Rys  St  L  1st  g  4a..  1934 

St  Louis  Tran  gu  Imp  fla.  1921 
United  RRs8an  Fr  s  f  4s.. 1927 

Union  Tr  (NT  Y)  ctf  dep   .. 

Eqult  Tr  (N  Y)  Inter  ctf 

Virginia  Ry  A  Pow  lat  fla.  1934 

Gas  &  Electric  Light  Cos 

Bklyn  Un  Gas  Co  1st  c  g  fls  1945 
Buffalo  City  Gas  1st  fls. ..1947 
Cincinnati  Gaa  A  E  1st  Aref  5s  '66 
Columbia  GaH  A  El  1st  58.1927 

Stamped 

Consolidated  Gaa  conv  fla.  1920 


A-O 
J  -  J 
J  -  J 
J  -  J 
M-N 
J  -  J 
F-A 
P  -  A 
F-A 
F-A 
J  -  J 
F-A 
J  -  J 
J  -  J 
J  -  J 
M-  8 
F-A 


F-A 

A-O 
J  -  J 
A-O 
A-O 
M-  8 
J  -D 
M-  S 
M-  S 
F-A 
F-A 
I  -  J 
J  -  D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 

M-N 
F-A 
M-  N 
I  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
J  -  J 
\  -O 
A-O 


J  -  J 


M-N 
\  -O 

\-o 
J  -  J 
I  -  J 

CJ-F 


t 
8,000 


23,000 


148,000 

76,666 

76,000 

6,000 

9,000 

7,000 

18,000 


104,000 

28,000 
15,000! 

~  ¥,666 


66,000 


95,000 


2,000 
5,000 

"13"  666 


3,000 

16,000 
293, ) 


4,000 
2,000 


11,000 


9,000 


■liii',  (ii)i) 
241,000 


89,000 
491,000 


Price  about 

Jan.  2. 

1918. 


$ 

85  90 
40  70 
93 


90 


65 


74 
47 


97 

96% 

92 

75 

93 

50 

80 

53 


87 


95 

63 

87%  Sale 

86 

84  %  Sale 
79  Sale 
76        80 

104  Sale 
95  100 
84  %  Sale 
86%  98 
92       100 


80 
80 


81 
92 


92      Sale 

93%    95^ 
85         89 
80        93 
98       


80 

74  % 

80 


65%     75^ 
75         85 
Sale 
102 

85%' 

-I 


61 


PRICES  IN  MARCH. 


Mar.  1. 


Bid. 
85 
40 


.4  si 
95 
70 
93 


91%     94^ 
96% 


65%     75 

93 

35 


50 


50 
80 
50% 


87 


95 

70% 

87%     87% 
85         86% 
87      Sale 
81       Sale 
79%    81 

100%  101% 
95%  100 
84      Sale 
86%    98 

89 


80M  ---- 
80         92 


90  %  Sale 


94 

85% 


95 
86 
90 


100% 
65 
90 

72 


80  82% 
98 

98%! 

....  98%! 

75% 

74%-! 

60%  85%l 

72  74%' 

74%  76% 


81% 

57  68 

91%  95% 

93% 

78 

99% 

87%  88% 

89 

75 

.77% 

68% 

81%  Sale 

79  93% 


69%  Sale 


53  Sale 
15%  Sale 
100 


10,000 


24,000 

72.01)1) 


1,000 


2.000 

69,000 


2,000 

10.000 


12.000 
3,000 

1  .000 


,000 


1 .000 
13,000 


1SI.OOO 


56  Sale 
81%  Sale 
70%    80% 


80 


76% 


83 
80% 
85 
82% 

77 


88 


87% 
86 


51  Sale 
10%  Sale 
....     75% 


68 
100 


52%  59 
14  !  .  Sale 
so         95 


91 

7.-. 
60 

,-,s 


94 
85 

S. il- 
oo 
60 
69% 

3ale 

78         83 


07 


65% 

75% 

60% 

99 

65 

40 

81 


76 

7.5 
80 

75% 

85 
Sale 
104% 

70 


60 
63 
60% 

72 
75% 


82 

98 

98% 

98% 

75 

63% 

85% 

74% 

76 


99% 

75  -i 

70 

Sale 


83%  Sale 

69       

94%  Sale 

94 

90 

99% 

88 

82 

73 

77% 

69 

87 


80% 
80 


83 
85 


68%     70% 


57  Sale 
16%  Sale 
100 


5 1      Sale 
83%  Sale 
75%     81 
79         83 

80% 

76%     85 

82% 

80 


87% 
86 


49         52% 
18      Sale 
71%     75% 


68 
100 


55         58 
28%      32 

104 

93% 


58        62 

67% 

60 

69J 

38 

25 

25 

80]  i 


94         95) 
62 
35 

;s      Sale 

SO', 

100]  ■  Sale 


Mar.  30. 


Bid  Ask. 

85%  90 

40  70 

93 


93         94% 

96% 

80 

65%     75 

91 

35 

80 
51 


48 


85% 
82% 
82  u 
78% 
79% 
101 
95% 
82 
86% 
80 

81 
81 


84 

95 
70 

Sale 

86% 
Sale 
Sale 

80 
102 

97 

83 

98 

85 


92 


89%  Sale 

93      Sale 

85%     86 

90 

100 

65 

90 


65% 

80 

59% 


102 
76 
74% 
80 

80 

85 
Sale 
104% 

70 


40 

81% 


60% 

71% 
73 


Sale 
95 

99% 
98% 
70 
61 

85% 
74% 
75 


s.-;;s 


82 
68 

96%  Sale 
90 


79% 

78 


84 


90 

99% 

83 

80 

73 

77% 

65 

87 


72 


75 


55%  Sale 
15%  Sale 

100 


Lowest. 


Sale  Prices. 
85       Mar.    5 


48%  Mar.  21 


85%  Mar.  30 


82%  Mar.  30 
78%  Mar.  28 
80  Mar.  16 
100%  Mar.  13 
94%  Mar.  6 
81%  Mar.    9 


88%  Mar.  28 

92%  Mar.  14 
85%  Mar.    4 


100%  Mar.    2 


Highest. 


Sale  Price*. 
85%  Mar.    4 


50%  Mar.    5 


87%  Mar. 


87  Mar.  4 
81  Mar.  1 
80  Mar.  21 
101%  Mar.  27 
95%  Mar.  21 
84       Mar.     1 


90%  Mar.    4 

94%  Mar.    6 
86      Mar.  25 


100%  Mar.    2 


59%  Mar.  2:,     61       Mar.     2 


80%  Mar.    6    82       Mar.  18 


00       Mar.  20    60 
60       Mar.  12    60 


72       Mar.  15 


82  Mar.  15 
65%  Mar.  15 
92%  Mar.  27 


79 
79 


Mar.  27 
Mar.  15 


83%  Mar.  25 


69       Mar.  16 


54%  Mar.    8 
15%  Mar.  27 


7.2',      52% 
79       Sale 


73 '4 
77 
78 
70 
72  ! , 


80 
80 


81 

82% 
76 


49%  Sale 
is      Sale 

75% 


61 


OS 

LOO 


54 
90 


30 

101 
92 


56         58 

60 

25 
25 

7s 


94 


77 

Kin 


52%  Mar.  28 
79       Mar.  28 


70       Mar.  13 


L9  ;,   Mar,  21 
17',  Mar.    9 


62%  Mar.  L2 


tai      5 
27'  i   Mar.     .' 


76        M  11     L5 
56       Mar.  12 


21         M.ir       7 

Mar    11 

79      M.11    11 


■ii 


Mar.  20 
.Mar.  12 


72%  Mar.    9 


Mar.  1 
69  Mar.  7 
963  ■  Mar.  28 


80%  Mar.  13 

79%  Mar.  14 


85       Mar.  14 


72%  Mar.  26 


57 
17 


Mar.    1 
Mar.    2 


RANGE    SINCE   JAN.    1. 


Lowest. 


Sale  Prices. 
83      Jan.    18 
46%  Feb.   18 


90      Jan. 


80      Jan.      3 

48%  Mar.  21 


Highest. 


Sale  Prices. 
86      Jan.   30 
46%  Feb.   18 


93 


Jan.     9 


80 
53 


.fan. 
Feb. 


85%  Mar. 
86  Jan. 
82%  Mar. 
75%  Jan. 
80  Jan. 
100%  Mar. 
94%  Mar. 
81%  Mar. 


89       Feb.   21 
80      Jan.    22 


88%  Mar.  28 

92%  Mar.  14 
84%  Feb.   14 


98%  Feb.   13 


58      Jan.    25 
99      Jan.    29 


79%  Feb.     6 


60 
60 


Mar.  20 
Feb.  19 


72 

72 


Jan.      9 
Jan.    25 


79%  Jan.  25 
65  Feb.  13 
92%  Mar.  27 


70       Mar.  27 
70       Mar.  15 


81%  Jan. 


68      Feb.  27 


48%  Jan.      2 
14%  Jan.    11 


89      Jan.  5 

86      Jan.  17 

87%  Feb.  7 

81%  Feb.  25 

82%  Feb.  13 

104      Jan.  2 

97%  Feb.  2 

85       Feb.  19 


89       Feb.  2-1 
SO      Jan.    22 


93      Jan.    11 

95%  Feb.     5 
86%  Jan.    31 


100%  Mar.    2 


61%  Feb.     2 
99      Jan.    29 


84      Jan.    10 


60       Mar.  20 
60       Feb.   20 


72%  Feb.    26 
76%  Feb.     2 


Mar.     1 

Feb.  26 

97%  Jan.    10 


87      Jan.     3 
Jan.    14 


86%  Feb.  26 


72  :_.  Mar.  26 


61      Feb.   18 
19%  Feb.  21 


54%  Mar.    7 
83%  Mar.     1 


79       Mar.  13 


50       Mar.     8 

is:,  Mar.  is 


Mar.  12 


32 


Mar      1 

Mar.     :> 


7>.       Mnr    16 
56      Mar    L2 


\  I 
Mar.  1  1 

Mar,  1 1 


I     94        M.ir       I 


90       Mai 

77   i  Mai    -'i     so 


Mai    20 
Mar     8 


100    -   M.ir.     2 


52%  Mar.  28  57%  Jan.     3 

79      Mar     18  -         Feb.     8 

79      Jan.  Feb.  20 

78      Jan.    12  82      Feb.  19 


76%  Jan.      5    85       Feb.     7 


10      Jan.    17 
17%  Feb.     2 


62%  Mar.  12 


Mar.  5 
17  !  Mar.  2 
95  Jan.  1 
92  Jan.  12 
76      Mar.  16 

Mnr.  12 
58      Feb.  19 


Feb.  21 
24  Mar.  7 
24  ,  Feb.  31 
79      Mar.  1 1 


94      Feb.  is 


90 

1. m.  21 

70      Jan.  22 

99 '     Mar  26 


51      Jan.      2 
21%  Jan.      4 


Mar.  12 


Jan.  30 

Jan.  3 

ran.  1 

Feb.  8 

Feb.  8 

Jan.  2 

Jan.  3 


80 
60 


1     21 
126       Feb.   28 

Jan.   11 


95      Jan.   26 


Mai      B 
76      Jan 
10       Jan.     4 


2W 


BONDS-STOCK   EXCHANGE   RECORD. 


Vol.  1C6 


*■ 

BONDS 

Int. 

in  1 

Jan.   2 

1  9  1  S  . 

IHK  g£    I  \     \l  \l:<  II                                      ICA                              JAN.    1. 

N     Y     STOCK     EXCHANOh    io4.    1 

i            1/.,.      10              Lovtit.               //•(/*««(. 

Lourti                         H\j>.'H 

CouaGu.*  B  1.  .V  Pol  Mult  8 

conv  5«                           ...  1921  M-N 

s 

8 

.  100 

Hid.        Aik.  Bid.        Atk. 

| 

Salt  fnett 

Salt  Cntii. 

SaU  l'r>    H 

92%  Feb.    20 

Sal*  Prt$4§. 

92 Vi  Feb.    20 

Detroit  City  Qaa  Co  g  Bi  - 1923  J  -  J 

Detroit  (inn  iMt  cona  k  5b. .1918  I-  -  A 

98 

i,i      B 

9434  Feb.   27    96  s  Mai 

Detroit  Bdlaon  Co  im  Bi.  .1038  J  -  J 
iHt  A  nt  Ba.  Serial  A       i«40  M-  8 

1 1,666 

91%     96 

99  '  i 

95         96 
100                     00 

100% :   LI 

M 

\l;ir.    5 

92        1                               Mar      5 
92%  Feb.    20    92  V,  Feb.    20 

■q  Om  LCo  N  X  oon  k  5s.  1988  M-  8 
Uu  a  El  ( «  ol  Bergeo  ( '<>  Bi  '4«  J  -  l) 

100% 

94       Feb.    19 

94        1-eti.    19 

Havana  ElOC   It  v  1'oiirt  g  5s  _  1952  l:  -A 

88 

96 

Budaon  Co  (Jaw  1st  g  5s        1949  M-N 

98 

DA 

Kansas  CltT.  Mo.  0*8  08.-1922  A-O 
Slugs  Co  EC  I.  A  1'  g  ft«   --- 1987  A-O 

83  % 

83%      73 

1,000 

85% 

105 

85% 

100 

Purc-tniHi-  money  Bi          1997  A-O 

('nnrerllhle  deb  68 1925  M      B 

LOO 

99        Mar     11 

' 

Mar.  11 

Mar    12 

Ed  El  III  I'.ku  IHt  roil  k  48.1939  J  -   J 
UcOu  L  lstg  5b... May  1919  q      1 

Refund  A  Bzl   lHl  k  As-  -  -  1934  A-O 
Louisville  Can  A  1    1st  &  refBB  '18  J   -  J 

1 1,666 

73 

9734     97% 
95 

74 

98         98% 

92% 

7  1 

an 

97'..   Mar       6 

98      Mar.    5 

97%  Jan.    10 
92       Feb.     7 

98%  Feb.     6 
94%  Jan.    16 

Milwaukee  Gas  Lt  lat  4b.  .1927  M  -  N 
Newark  Coub  Gas  coub  Sb  g  1948  J   -  D 

3,666 

93 

87%     88                    85% 

85%  Mai    28 

85%  Mar    28 

A 

N  Y  Gas  El  Lt  II  A  I>  5b..1948!j  -D 
Purch  money  coll  tr  g  4b.  1949'  P  -  A  i 
Ed  El  III  1st  cons  g  5b.  . .  1995  J  -  J 

15,666 

10,000 

92~% 

66         71% 

88%     9  1         91         92% 
70%     71%    69         70 

87%  Mar.  20 

69%  Mar.  27 

M  11        7 
70%  Mar.    8! 

87%  Feb.     1 
69      Jan.    16 

Mar.     7 
Jan.    10 

NYAO  El  LA  P  1st  eg  58  1930!  F  -  A! 
Pacific  G  A  Elec— Cal  G4E 

Corp  unifying  A  ref  5b  . .  1937 IM-  N 
Pacific  (J  A  E  pen  A  rer  5s.  1942IJ  -  J 
Pacific  Povs  A  Lt  1st  A  ref  5s  '30  F  -  A 

84       101         vi       nil 

I  1,000 

13,000 

90%  Sale 
79         79  % 
90 

91',     92 
SO',  Sale 

ss', 

82 

Mai    23 

78%  M 

91%   Mar.  12 
so',  Mai 

88%  Mar.  23 
j  Mar.  27 

92%  Jan.    12 
80%  Feb.   23 

Paterson  A  Passaic  GAE5sl949|M-  8 

1,666 

L2.000 

98       100 

98% 

89 

91 

98%  100 

inn 

People's  Gas  A  C— let  6s. .  1943  A-O 

Refunding  gold  5b 1947|M-  S 

ChGas  LA  C  lBtgug  5s  1937  J  -  J 

101       97% 

78%  Bale     77% 

90%                 or. 

98%  Mai      5 

78   "  Mar.     7 

78%  Mar.     1 

98%  Jan.    18 

"  Mar.     7 

98%  Jan.    18 
81      Jan.    31 

Cousum  Gas  Cb  1st  gu  g  6a' 36  J    -  D 

89 

98 

.     89 

Ind  Nat  Gas  A  Oil  ref  5s.  1936  M-N 

89 

RO 

Mut  Fuel  Gas  1st  gu  g  5b  1947  M-  N 

94 

93% 

Phlla  Co  cony  deb  5s-   ...1919  F-A 

97  % 

92% 92% 

75         81%     78         81 

91                              9  1 

Conr  debeu  Sag ..1922  M-N 

Maud  Gas  A  El  cour  b  f  6a  1926  J  -  D 

10,000 

84         88 

99  % 

80       Mar.     7 

80      Mar.    7 

80       Mar.    7 

84      Jan.    15 

lyracuse  Ltg  Co  let  g  5s..  1951 

J  -D 
J  -  J 

M-   S 
M-  S 
M-N 
J   -  J 
F-A 
J  -  J 
J   -  J 
J   -  () 

m  —  b 

M-  8 

M-  S 

M-N 

81% 

90 

71 

90 
98 

81% 

lyracuse  Lt  A  Pow  s  f  5s. .  1954 
rrenton  Gas  A  Elec  1st  5s.  1949 

80 

95 

Onion  El  L  A  P  1st  g  68     1932 

92  J-g 

92% 

Refund  5s .    1933 

85  '  2 

Oi.iteii  Fuel  (Jus  1st  s  f  6S.1936 

......1 

17.000 

97% 

83 

93% 

83         83% 

93% 
80%     81% 

97%  Jan.      S 
80%  Jan.    24 

97%  Jan.      8 

Dtah  Power  A  Lt  1st  5s...  1944 
Otlca  Elec  LA  P  lat  s  f  5a  g  1950 

80%  Mar.  27 

83%  Ma 

84       Feb.   20 

Otlca  G  A  El  ref  A  ext  3?..1957 

96 

95%- 
93 

01 

19      Sale 

17%     19 

95% 

.....     92 

66         67 

19          20 
19         20 

Veetcbeeter  Llgbt  gold  5a.  1950 

Miscellaneous  Bonds 

idains  Express  coll  tr  g  4S.194S 
Alaska  Gold  M  deb  6a  A  1925 

10-yr  conv  6a  Ser  H 1926 

AmerSteamshlpofWVa  1st  59*20 

2,000 

12,000 

4,000 

66% 

20      Sale 
19      Sale 

64       Mar.     8 
is'  ,    Mar.     4 
19       Mar.  11 

66      Mar.  16! 

19  Mar.    7 

20  Mar.  12 

04       Mar.    8 
18%  Mar.    4 
19      Jan.      2 

66      Mar.  16 
26%  Feb.     7 
26      Feb.     7 

*rmour  A  Co  1st  real  est  4%8'39  J  -  L) 
Booth  Fisheries  deb  a  f  6s.  1926  A-O 

104,000 

20,000 

5,000 
8,000 
16,000 

10,000 
53,000 

47,000 
188,000 

84      Sale 
89 

90         90% 

83      Sale 
85 

79      Sale 
102       106 

85%     86 
88         90% 
92%     92% 
78%     83 
76         85 
1   75 
106      Sale 

83 
88% 

91% 

78         83 
80 

75         76% 
105%  Sale 

83       Mar.  28 

85%  Mar.    2 

83       Mar.  2s 

90       Feb.    18 

89%  Jan.      8 

82       Feb.    14 

80      Feb.     8 

74       Feb.     6 

103       Jan.    15 

5s       Mar.  25 

86%  Mar.     2 

102^8  Jan.    17 

e73      Jan.    16 

78%  Jan.    22 

87%  Feb.    18 
90       Feb.   18 

Braden  Copper  coll  trsf  68.1931 
Bush  Terminal  1st  4a...      1952 

F-A 

A-O 

92%  Mar.     6 

93       Mar.  2s 

93      Jan.    14 
83      Jan.      2 

Consol  5s    .. ...    1955  J  -   J 

Buildings  Ba  gu  tax  ex..  1960  A-O 
Cerro  de  Pasco  Copp  conv  6s  '25  M-  N 
OfaC&Conn  Rys  coll  5s  Jan'27  A-O 

so       Mar.  26 

70       Mar.  28 

105%  Mar.  27 

Mar.  2.5 

86%  Mar.    2 

103       Mar.  26 

275%  Mar.  27 

80       Mar.  26 
77       Mar.    6 
10631  Mar.  15 
58       Mar.  25 
873-  Mar.  12 
107       Mar.  11 
C3       Mar.  15 

84%  Jan.    10 

79      Jan.      2 

107%  Feb.   20 

5s       Mar.  25 

Chic  Un  Stat  1st  gu  A  4%s   1903  J       J 

Cone  Copper  conv.  7s   1923  M-N 

Coll  tr  &  conv  Csser  A  wl..  A-O 
Computlug-Tab-Recaf  68.1941  J  -  J 

80%    91  % 

104      Sale 

e77%  Sale 

82 

86%    86% 
106%  Hale 
77         78 
79         82 

87  3-i  E 
103        104 

75%     76 
86 

90  Jan.  22 
107%  Feb.  19 
eS0%  Feb.   19 

79       Feb.    28 

Comstock  Tunnel  Inc  4s...  1919  M-N 

Oranby  Con  M  8  A  P  1st  6s.  1928  M  - 

2,666 

4,000 
109,000 
95,000 

94  34  Sale 
80        95 
9134  Sale 
8734    9034 

97 
91%     96 
92%     95 
92%  Sale 
89      Sale 

93  96% 

94  96% 
90         95 

91 
88%     91 

91      Jan.    17 
91       Jan.    17 
90%  Mar.  19 
90  li  Jan.      2 
86%  Jan.    15 

97      Jan.      7 

Stamped... ...1928 

Jreat  Falls  Pow  la*  a  f  5s. .  1940 

outMer Marine  lstaf  68 1941 

Montana  Power  lstAref  s  f  5s  A 
Mortgage  Bond  4s  ser  2._  .  1966 

M-N 
M-N 
A-  O 
J  -  J 
A-O 
J  -  J 
J  -  .1 
F-A 
J  -  J 
M-  N 
A-O 
F-A 
M-N 
A-O 
F-A 
M-N 
J  -  J 
A-O 

A-O 
F-A 

M-N 
M-  S 
A-O 
J  -  J 
A-O 
F-A 
J  -  J 
M-N 
A-O 
F-A 
F-A 
M-  N 

96       Mar.  14 
90%  Mar.  19 
90',   Mar.  28 
ss       Mar.  28 

96       Mar.  14 
90%  Mar.  19 
93       Mar.  14 
903-  Mar.  15 

96      Mar.  14 

94  Jan.    29 

95  Jan.    18 
92      Feb.   13 

10-20-yr  5s,  ser  3 1932 

Morrla  A  Co  1st  a  t  4 Via..  1939 

1,666 

0,000 

42,000 
3,000 

36,000 

11,000 

89% 

89% 

N  Y  Dock  50-year  gold  48.1951 

66       Mar.     5    66       Mar.     5 

66      Mar.    5    66      Mar.    5 

Niagara  F  Power  lat  58...1932 
NJag  Lock  AOutPowlst3s. 1954 

95 
....     9334 

8734 

89 

75      Sale 

85        88 

97         99% 
85 

S6%     87% 

85%     87% 
9  ."> 

79      Sale 

96% 

85 

86  % 

86         90% 

95 
80%  Sale 

Mar.  21 

97       Mar.    8 

96    v  Mar.  21 

97       Mar.    8 

Nor  States  Power  5s  A 1941 

Ontario  Pow  N  F  1st  5a. ..1943 
Ontario  Transmission  5s..l94f 

Mar.  14 
85%  -Mar.  IS 

s7'..   Mar.     1 
87%  Mar.  13 

86      Jan.      7 
85  '  i  Mar.  18 

87%  Jan.    25 
87%  Mar.  13 

Pub  Ser  Cor  N  J  gen  50-yr  5s  '59 
•terra  ASF  Power  1st  58.1949 

79        Mar.     1 

82%  Mar.    6 

73%  Jan.      4 

.  Mar.    6 

Tennessee  Copp  1st  conv  6s  '25 
Waah  Water  P  lat  30-yr  6b  1939 

92      Sale 
88        oi 
95%  Sale 

98        99 
95      Sale 
82         85 

100       101 
88      Sale 
97%     98% 

117 
71         78% 
86%     87 

100       105% 
96%  Sale 
75         80 
81 
i     99 
98% 
99%  100H 
79'.,   Sale 

100 

7.-, 

92 

ss 

92       Mar.     1 

93       Mar.     1 

88      Jan.    11 

93      Mar.     1 

Wilson  A  Co  1st  a  f  6s 1941 

Manufacturing  &  Industrial 

im  Ag  Chein  1st  cona  58..1928 

Convertible  deb  5a 1924 

am  Cotton  Oil  deb  5s 1931 

24,000 

11,000 
54,000 

95      Safe 

9034    92 

9 1      Sale 

88 

9!        Sale 

933  •    oi 
91%     92 

87% 

100          1(11 

s7      Sale 
97',     98% 
117 

9  1       .Mar.  3( 

93       Mar.  2( 
90%  Mar.  21 

96%  Mar.  13 

98       Mar.    6 
95       Mar.    1 

93%  Jan.    17 

92%  Jan.      9 
90^  Mar.  2t 
82      Jan.    24 
98%  Jan.      7 
86  !  I  Mar.  22 
|  Jan.    18 

96%  Feb.   19 

100%  Feb.   26 

,  95%  Feb.   27 

Jan.    24 

am  Hide  A  L  lat  a  f  g  6s...  1919 
Am  Smelt"!;  A  Ref  lst5sA.  1947 
amerlcan  Thread  lat  4s...  1919 
am  Tobacco  40-year  g  6a. .  1944 

43,000 
68,000 
11,000 

1,000 
60,000 

7,000 
74,000 

98       101 
8634  Sale 
96        97  % 
119 

71         7734 
76        80 
100 
9534  Sale 

100       Mar.     1 
so',   Mar.  22 
vT  4   Mar     1 

100       M 
ss       Mar.    2 
97;,    Mar.  22 

100       Feb.  28 
S9%  Feb.   18 

•|-    ,   Mar.  22 

48 1951 

am  Writing  Paper  lat  b  f  581919 
Baldwin  Loco  Wka  1st  a  f  5a  '40 
Geutral  Leather  20-yrg  58.1925 
Central  Foundry  1st  s  f  63.1931 

70          7  1 
84%  Sale 

99 

■n      Safe 

75         80 

si 
9.6%     99 

98% 
100 

si         83 

100 

71       Mar.     - 

si       Mar.     ! 

Mar.  2( 

91      Mar. 31 

71        Mar.     8 

so       Mar.    2 

LOO       Mar.  15 

97',    Mar.     4 

71       Mar.    8 
79       Jan.      4 
99%  Jan.      4 
94      Mar.  30 

74%  Feb.  28 
!  87  Feb.  18 
!100%  Jan.    24 

97',   Mar.     4 

Cousol  Tobacco  50-yr  g  4s.  1951 

Corn  Prod  Ref  g  8  f  5a 1931 

14,000 

9434    97% 

95J4    9734 

100       100% 

75      Sale 

97%  Feb.  21 

Jan.    21 

99%  Jan.     7 

75      Jan.     5 

97%  Jan.    31 

1st  25-yr  a  f  5a 1934  M-N 

Cuban-Am  Sugar  col  tr  68. 1918  A-O 

97',    Mar.     £ 

97\   Mar    28 

98      Feb.     6 
100%  Jan.    21 

Dlitlllers'  S  C  conr  1st  g  8a  1927 
1  I  du  Pont  Powd  434a...  1936 

A-O 
J  -D 
J  -D 
F-A 
M-  S 
U  -  J 

Mar. 

32  \   Mar.  22 

.    Mar    22 

General  Baking  lat  25-yi  6ai936 

Jeneral  Elec  deb  g  3%s 1942 

Debenture  6a 1952 

IngeraoII-Rand  lat  5a. Dec  1935 

11,000 

12.001 

78 
92        95 

71       Sale 
98%  102 

71 

98%  loo 

71        Mar. 
98  4   Mar.     i 

74        Mar.      1 
i  LOO       Mar.  is 

71       Mar.     I 
94%  Jan.      S 

7  1       Mar.     4 
100       Mar.  is 

I  nt  Agrlc  Corp  lat  Acoll  tr  5a . '  32  M-N 
Internal  Paper  conv  sf  g  5s  1935  .1  -  J 

6,001 

29,001 

]      UMII 

20,001 

7,oo( 

88,001 
90,001 

68  34  Sale 

97% 

111       117 
85         8634 
109%  111 

84  Ji 
,  102       105 
103       103% 

98  98% 

91% 

90        96% 

99  100 

96        99% 
86%  Sale 

! 83  

97%    99% 

LIS        Sale 

95       Sale 

1  1  L'  •  s    116% 

89%     91  ', 

106%    109 

100         109 

oi        98 

91  4 

94%    95 

.... 

96 

92 

s7       Sale 

72 

70       Mar.  2\ 

,    Mar.  T. 

in.     : 

98      Jan.     i 
ill       Jan.      i 

86      Jan.      i 

111      Jan.    11 

Jan.     ; 

j   Mar.  12 
99      Jan.    16 

Lit  A  Myera  Tob  7s 1944 

5a 1951 

A-O 

F-A 

in       ii.;, 
90        91', 
I  I  I 

s7 

105    i   109 
L05       109 

9  1         98 

93 

1  1  1        Mar.  r. 
92        Mar.  2\ 

!  115        Mar.     1 
95       Mar.     1 

117       Feb.  20 
95       Feb    28 

,P)  Lorlllard  Co  7a 1944 

A-O 
F-A 
A-O 
A-O 

J  -D 
.1   -    i 
M-N 
M-N 

A-O 

1 15       Feb.   14 

3b 1951 

Mar.  21 

S   Mar.   1  1 

93      Feb     14 

Mex  Petrol  Ltd  conr  6a. .    1921 

lit  lien  A  ref  6a  Series  C.  1921 

Net  EnamAStpg  1st  20  yr  5s'2P 
Nat  Smirch  2.)  year  deh  5s    1931 

91 X  Jan.     ( 

93      Feb.      S 
99      Jan.    2S 

96%  Feb.    26 

86      Jan.      7 

si  4  Jan.    K 

92  3i  Feb.   25 

National  Tube  1st  8s          1952 
S  Y  Air  Brake  let  conv  6a   1928 
Railway  Steel  Spring— 
Inter-ocean  P  lat  e  f  5s.  .1931 

95%    96 
98        99*4 

95 

9  1        M,n       f 
99'..   Mar.  2i 

t    95-\    Mar.  21 
"9  ■,    Mar.     ( 

j    Mar.  21 
100      Jan.     8 

96%  Feb.    26 

Sinclair  OH  A  Refg  1st  3-yr  a  f 
7s  notes  with  warrants  attach 
Without  stk  warrants  attach 



ss.  , 
SO',    Sale 

ss        Mar.  2" 
86       Mar. 

'    91       Mar.    7 
s7       Mar.     1 

93%  Feb.   18 
1    SS%  Feb.   18 

APR.,    1918.] 
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BONDS 

N     Y     STOCK     EXCHANQE 


Int. 
Per- 
iod. 


Standard  Milling  1st  58-..1930 
The  Texas  Co  conr  deb  6b.  1931 
Onion  Bag  A  Paper  1st  b  f  5b '30 
D  S  Realty  &  Imp  deb  g  5s  1924 
n  8  Rubber  10-yr  col  tr  6a.  1918 

1st  A  ref  5s  series  A  ...1947 
DS  Smelt  Ref  &  Mgconv6s  1926 
Va-Car  Chem  1st  15-yr  58.1923 

Conv  deb  a  f  6a May  1924 

Western  Elec  1st  5s  Dec  31  1922 

Coal  iron  and  Steel  Bona* 

Beth  Steel  lstextsf  5s 1926 

1st  A  refund  5s  gu  ser  A.  1942 
20-yr  pur  &  m  imp  s  f  5s.  1936 

Buff  &  Susq  1  sf  5s. 1932 

Deb  5s Jan  1926 

Cah  C  M  Co  1st  gu  g  68. . .  1922 
Col  Fuel  A  I  Co  gen  s  f  g  5s  1943 
Col  Indus  1st  coll  tr  5s  gu..  1934 
Consol  Coal  Md  40-yr  5b.  .  1950 
Elk  Horn  Coal  conv  6s. ..1925 
Elk  Horn  Fuel  lst-conv  53.1918 
Illinois  Steel  deben  4%s. ..  1940 

Indiana  Steel  1st  5s 1952 

Jefferson  A  Clearf  2d  5s  ...  1926 
Lackaw  Steel  1st  coot  5s.  .  1923 

l8t  cons  5s  Series  A 1950 

Mid  vale  St  &  Ord  conv  s  f  5s  '36 
Pocahon  Con  Coll  1st  s  f  5s  1957 
Repub  IAS  sink  fund  5s.  1940 
St  L  R  Mt  A  Pac  5b  stmp'd  1955 

Tenn  C  I  A  RR  gen  5a 1951 

U  S  Steel  Corp  a  f  g  5a  Apr  1963 

Registered Apr  1963 

Victor  Fuel  1st  a  f  5s 1953 

v«  Ir  Coal  A  Coke  1st  t  6s.  1949 

Telegraph  an-1  Telephone 
4m  Tel  A  Tel  coll  trust  4a.  1929 

Convertible  4a 1936 

20-year  convert  4%8.-.1933 

30-year  coll  trust  5s 1946 

Cent  Diet  Tel  1st  30-yr  5b.  1943 
Chicago  Telephone  1st  58.1923 
Commercial  Cable  1st  g  48.2397 
Climb  T  A  T  1st  A  gen  5a.  .  1937 
Keystone  Telephone  1st  5a  1935 

MetT  AT  latafgds 1918 

Mich  State  Telep  let  20-yr  5a' 24 
N  Y  AN  JTelepgen5a  ...1920 
N  Y  Tel  1st  A  gen  s  f  4%a.  1939 

Pacific  T  A  T  1st  5a 1937 

South  Bell  Tel  A  T  1st  a  f  5a  '41 

West  Un— Coll  tr  cur  5a...  1938 

Fund  A  real  est  4%a  g.,1950 

Mutual  Unext  5a  gu 1941 

No  W  Tel  gu  fund  4%s  g  1934 


M-  N 


-  J 

-  J 

-  J 
-D 

-  J 


J  -D 

A-O 
J  -  J 


J  -  J 

M-N 
J  -  J 
J  -D 
M-  S 
J  -D 
P- A 
F-  A 
J  -D 
J  -  D 
M-N 
A-O 
M-N 
J-  D 
A-O 
M-  8 
M-  S 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
M-  S 


J  -  J 
M-  8 
M-  8 
J  -D 
J  -D 
J  -  D 
Q-  J 
J  -  J 
J  -  J 
M-N 
P  -  A 
M-N 
M-  N 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 


Sales  in 

March. 

Par  value 


90,000 


Prices  about 
Jan.  2 
1918. 


87         90 
96 %  Sale 


7,000 

46,000 

689,000| 

32,000, 

5,000 

4,000 

33,000 


0,000, 

15,000, 

100,000 


49 

100  Sale 
77  %  Sale 
94  %  97 
90  Sale 
96  97 
98      Sale 


94  97  % 

86%  87 

78%  82 

96 

90 


7,000 
40,000 


36,000 
12,000 


23,000( 
118,000, 
205,000, 


8,000, 


3,000 

617,000 

15,000, 


14,000, 


148,000, 


5,000, 

439,000 

2,000 


19,000 


82 

73  %  Sale" 
....    87% 
96 


81% 

94% 

95 

94  % 

88 

81 

84  % 

93% 

77% 


Sale 
95 


98 


95 
Sale 
Sale 

84% 
Sale 

80 

95 
Sale 


PRICES  IN  MARCH 


Mar.  1. 


Mar.  30. 


Lowest. 


Highest. 


Bid.        Ask. 
90         93% 

98%     99% 

89 

•17  Sale 
100  Sale 
78%  Sale 
97  Sale 
95  96% 
95%  97 
96%  Sale 


95% 
93% 
Sale 
96 
91% 


90} 
80 


Bid. 
90 

98  = 


43 

100 
78 
95 


Ask. 

93% 
Sale 

89 

46% 
100% 
Sale 

95% 


Sale  Prices. 


93%  95 
93  96 
95%     96 


92 
91 

79% 


95% 

93 

80 

96 

91% 


45  Mar.  5 
100  Mar.  4 
76  Mar.  23 
95%  Mar.  26 
93%  Mar.  27 
95%  Mar.  26 
95%  Mar.  26 


95%  Mar.  21 
92%  Mar.  19 
78%  Mar.  13 


82% 

74%     76 
83%     90 


84  85 
73%  74 
83%     90 


83 


75 
85% 


83      Sale 


87       Sale 
90      Sale 
94         98% 
100 


7,000. 

2,000 
74,000 
25,000 
19,000 
15,000 


90      Sale 

97 

99%     99% 

91 

96% 

86%  Sale 
90%     91% 
92      Sale 
92         93 

88% 

101% 


96 
95 
96 

X.V's 

84% 

84% 

97% 

80 

95% 

99% 


Sale 
96% 


Sale 

90 

Sale 


Sale 
82 
99 

Sale 


83%  Sale 
98         95% 
95 
95 


82 
83 
95 
80 


Sale 
90 

82% 


06% 
87 


95%     99 
98       Sale 


75 

83%     86 


83 


91 

93% 

99 


Sale 

98 

92 
Sale 

Kill's 
100 


83 


75 
86 


68% 
91% 


81%  Sale 

87 

88         90% 
90      Sale 
98%     99 
96% 


99% 

87% 

97 

87% 

91% 

91% 

93 


Sale    I 

97 
100 

93 


98      Mar.  25 


RANGE   SINCE   JAN.    1. 


Sale  Prices. 


100      Mar.    5 


47  Mar.  1 
100  Mar.  28 
78%  Mar.  2 
97  Mar.  1 
96%  Mar.    4 

96  Mar.  13 

97  Mar.  19 


95%  Mar.  25 
93%  Mar.  22 
80       Mar.    2 


84%  Mar.  19    85       Mar.  15 
73       Mar.  18    75       Mar. 


83 
95 


Mar.  25 
Mar.  20 


85%  Mar. 
96       Mar. 


95 

88% 
80% 


Mar.  21 
Mar.  20 
Mar.  23! 


96%  Mar.  2 
90  Mar.  7 
85       Mar.     1 


Lowest. 


Highest. 


Sale  Prices.     I     Sale  Prices. 
88      Jan.      5    90      Jan.    25 
96%  Jan.      2  101%  Jan.    10 


45 
100 
76 
04 
90 


Mar.  5 
Jan.  8 
Mar.  23 
Jan.  18 
Jan.     2 


94%  Jan.    29 


49       Feb.  23 

100%  Jan.  23 

79%  Feb.  2 

98      Feb.  7 

97%  Feb.  8 

97%  Feb.  20 


95      Jan.    18    98      Jan 


95%  Mar.  2ll  99  Feb.  6 
87  Jan.  25;  93%  Mar.  22 
78%  Mar.  13    81%  Jan.    15 


85      Jan.    12i   85      Jan.    12 


83  Feb.  25|  85  Mar.  15 
73  Mar.  18  76  Feb.  23 
83   Jan.  22,  83   Jan.  22 


81 
95 


Jan.   2  85%  Mar.  6 
Jan.   4  97   Jan.  14 


96   Mar.  27i  97%  Mar.  1 


95% 

97 

97% 


Mar.  28 
Mar.  2.5 
Mar.  20 


85   Mar.  15 


81%  Mar.  26 


88 
90 


Mar.  27 
Mar.  23 


98%  Mar.  2 


95%  Mar.  28 
99%  Mar.  1 
97%  Mar.  13 


86   Mar.  28 


83   Mar.  1 


91  Mar.  4 
93%  Mar.  1 
99   Mar.  23 


88% 

93% 

92 
Sale 

87% 
101% 


90%  91 

97 

99%  99% 
87%  93 

95   

87  Sale 
91  92 
91%  92 
90  90% 
78  85 
101% 


90   Mar.  23  91%  Mar.  4 


94%  Jan. 
88  Jan. 
80%  Mar. 
85%  Feb. 
93   Jan. 


96%  Feb.  21 
90%  Jan.  9 
85%  Feb.  18 
85%  Feb.  1 
98%  Feb.  23 


95  Jan.  10,  97%  Jan.  25 
97  Mar.  25|  100  Jan.  3 
97%  Mar.  20  99%  Feb.  9 


83   Jan.  23 


81  Feb. 
81%  Jan. 
86  Jan. 
90  Jan. 
98%  Jan. 


86 


Mar.  28 


15  83%  Jan.  14 

4  85%  Feb.  28 

4  91} 2  Feb.  9 

2|  95%  Feb.  5 

12  99%  Feb.  16 


87%  Mar. 

IS 

88       Mar. 

Ml 

97       Mar. 

6 

97      Mar. 

6 

87       Mar. 

23 

89       Mar. 

4 

91       Mar. 

27 

92%  Mar. 

2 

91%  Mar. 

19 

92%  Mar. 

25 

90       Mar. 

5 

93       Mar. 

4 

90  Jan.  9|  93%  Feb.  1 


99%  Feb. 
86%  Jan. 
97  Jan. 
85%  Jan. 
90%  Jan. 
90%  Feb. 
90  Jan. 
87      Jan. 


7i  99%  Feb.  16 

15  88       Mar.  19 
21     97      Jan.    21 

16  89  Mar.  4 
8  92%  Mar.  2 
1,   92%  Mar.  .2  5 

21  93%  Fet.    27 

22  88      Jan.    10 


a  On  the  basis  of  $5  to  the  £  sterling.     6  On  the  basis  of  four  marks  to  one  dollar,     e  1st  installment  paid, 
•ales,     u  This  was  a  sale  made  "Seller  4  free."     y  Bonds  "when  issued."     x  Flat  price. 


d   Full  paid.     «  Part  paid.     *  OptioD 


STOCKS— PRICES  AND  SALES  FOR  MARCH  AND  THE  YEAR  TO  DATE 

In  accordance  with  a  rule  of  the  Stock  Exchange  effective  Oct.  13  1915,  all  stocks  are  now  quoted  dollars  per  share. 
■»»loti  are  on  oasis  or   100-shara  lota.     Bxoaptlono  of  stocks  whlcb  sell  only  In  »  amall  way  art*  aotan  o>  ;c»  i«U»i  a.     Option  sales  are  disregarded. 


STOCKS 

N   Y  STOCK    EXCH'QE 


SALES  TO  APR.  1 


Par 
Atchison  Top  A  S  Fe..l00 

Preferred 100 

Atlanta  Blrm  A  Atl...l00 
Atlan  Coast  Line  RR..100 
Baltimore  A  Ohio 100 

Preferred ..100 

Brooklyn  Rao  Transit.  100 
Buffalo  Roch  A  Pitts.  .100 

Preferred ..100 

Canadian   Pacific 100 

Central  of  New  Jersey.  100 
Chesapeake  A  Ohio...  100 

Chicago  A  Alton  RR..100 
Preferred 100 

Chic  Great  West 100 

Preferred.. ..100 

Chic  Mllw  A  8t  Paul..  100 
Preferred 100 

Chicago  A  North  West.  100 
Preferred 100 

Chic  Rock  Isl  A  Pac  (new). 

7%  preferred 

6%  preferred 

Chic  St  P  Minn  A  Om.100 

Clev  Cin  Chic  A  8t  L..  100 
Preferred. 100 

Colorado  A  Southern. .100 

First  preferred 100 

Second  Preferred 100 

Delaware  A  Hudson.-lOO 
Del  Lack  A  Western..  50 
Denver  A  Rio  Grande.  100 

Preferred. 100 

Detroit  United  Ry 100 

Duluth  8  8  A  Atlantic.  100 

Preferred 100 

Erie 100 

First  preferred 100 

Second   preferred 100 

Great  Northern,  pref.,100 

Iron  ore  properties 

Gulf  Mob  A  Nor  stk  tr  ctfs 

Preferred 

Ilava  P  100 
Illinois  Central 100 

Railroad  Securities  Ser  A 
Interboro  Cons  Corp  v  t  c 

Preferred.    100 

Iowa  Central. .100 

Kansas  City  Southern.  100 

Preferred  _ 1 00 


In 

March. 


Shares. 

18,300 

4,050 

100 

1,700 

68,400 

1,400 

8,400 


73,300 

200 

86,300 

200 


655 

4,025 

40,400 

42,290 

4,900 


36,175 
14,900 
16,690 

200 

1,900 


1,080 
200 
100 

2.500 

768 

100 

1 ,800 

102 
100 


19,600 
48,900 
6,200 
I  1 ,600 
10,700 
Kio 

1 
2,800 


I-:.  I  mi 


i.  i00 
100 


Since 
Jan.  1. 


Shares. 

63,100 

17,405 

2,000 

8,500 

190,575 

4,414 

55,250 

10 

10 

189,950 

345 

189,900 

600 


Price  about 
Jan.  2 
1918. 


Bid. 

85% 
82% 


Ask 
Sale 
Sale 


92 

52% 

56 

48% 
a80 
110 
139% 
190 

51% 


Sale 
Sale 
Sale 
Sale 
Sale 
120 
Sale 
235 
Sale 


3,025 

8,025 

155,760 

101,840 

11,900 

100 

123,475 

4:5,240 
51,000 

:{io 
3,600 

400 
3,180 

75(1 
100 

16,410 

2,788 

1 ,600 

21,110 

34  i 

200 

in 

134,300 

79,(12(1 
1  I  ,000 

16,200 

137, too 

300 

1. 100 

1 

7,721 


200 

I  1 .075 

2,400 


9         12 

22 
~8%  Sale 
24%  Sale 
46%  Sale 
78%  Sale 


PRICES  IN   MARCH 


Mar.  1. 


22%  Sale 
65%  Sale 
56%  Sale 


70 
28 


23 

50 
45 


80 
32 
76 
Sale 
Sale 
50 


106%  Sale 

175      Sale 

5  9 

12%  Sale 

90 

2%       3% 
5  7 


17 

28 
20 
90 


Sale 
Sale 
Sale 
Sale 


Bid.        Ask. 

86      Sale 

81%  Sale 

8%       9 

91         92 

53%  Sale 

55%  Sale 

39%  Sale 

62         90 

82       107 

zl46%Sale 

216       220 

55%  Sale 

8         10% 
20 

7%  8 
20%  Sale 
41  Sale 
69%  Sale 
93%  Sale 


20%  Sale 
66  Sale 
54%  Sale 
70         80 


20 
68 
21% 

is 
45 


Hi 
62 
22 
52 
51 


Mar.  30. 


Bid. 

83% 

81 
8 

90 

52 

52 

38% 

75 

90 
137% 
200 

56% 


.4  8*. 

Sale 

82 
9 

91 
Sale 

54 

40 

86 
107 
Sale 
220 
Sale 


8 

11% 

20 

6% 

7% 

20 

22 

41 

Sale 

71%  Sale 

19%     203 

64%     66 

.-,-,  i.   Sale 


27%  Sale 


93%  Sale 


8%  Sale 

46  Sale 
2  6 

18%  Sale 

47  60 


1 06       1 1 2 
178       Sale 

9      Sale 
85 

5  10 

L6      Sale 

26 ' , 

18  20', 

91  7,  Sale 
Bale 

i  i 
27         36 


97 


8 

13    , 

17        Sale 
I  8  51 


70 
27 
59 

I '.!'', 

15 

12 

106 

170 

• 


Lowest. 


Sale  Prices. 
81       Mar.  23 
80       Mar.  14 

8%  Mar.  7 
90.%  Mar.  26 
50%  Mar.  25 
54  Mar.  26 
38%  Mar.     1 


135  Mar.  25 

216  Mar.  22 

54  Mar.  25 

9  Mar.  11 


7       Mar.     5 

20       Mar.  28 

38%  Mar.  25 

no'  ,   Mar.     I 

;89%  Mar.  25 


14  ■■, 
27% 
19] 
90 

27  !  j 

7 
27 


7 

33 

64% 

21 

52 

52 

108 

17;, 

8% 

u 

III 
Sal< 

Sale 
Sale 


10  Mar.  25 

64  Mar.     I 

53)  Mar      I 

7o  Mai    i  I 

28  Mai      8 


20',  Mar.  I  I 
is  Mai  II 
I.-,      Mai    i  i 


!     Mai 

173       Mai 


Sale 


7 

I   i 
I. 


Sale 

L6% 
19 


8        Mar 
86 

Mai 


14%  Mai 
Mai 
19 

8       Mai 
Mai 

Mar. 


Highest. 

Sale  Prices 
86%  Mar.     0 
82       Mar.     s 

8%  Mar.  7 
91%  Mar.  8 
56%  Mar.  14 
563  .  Mar.  1  1 
41%  Mar.  12 


I  Mi's   Mar.     s 

216       Mar.  22 

60%  Mar.  It 

0',  Mar.     it 


8 
23 
13% 

70 


Mar. 
Mar. 

Mar 
Mar 

Mar 


69% 


Mar. 

Mar. 

Mar 

Mai 

Mai 


Mai- 
ls Mar 
15        Mar. 

in',   Mai 
170      Mai 


Mai 
85       Mai 

Mar. 


Mar    Jr, 
Mai    is 


is 


Mat     26 

Mai    19 


Mai 
Mai 
Mai 

Mar 

Mai 

s        Mai 

Mai 
Mai 

'<(,',    Mar 


Sale 

81 

80 
8% 

89% 

49 

54 

38% 
a80 
allO 
135 
216 

49% 


RANGE    SINCE   JAN.    1. 
Lowest.  Highest. 


Prices. 
Mar.  23 
Jan.  30 
Jan.  17 
Jan.  8 
Jan.  24 
Mar.  26 
Feb.  25 
Jan.  2 
Jan.  9 
Mar.  25 
Feb.  16 
Jan.    15 


8%  Jan.    19 


6 

10 

MS 

OS 

89 
137 
18 
66 
46 

70 

26 
61 
20 

is 
15 


%  Jan. 
%  Jan. 

Feb. 

Feb. 
',  Mai 

Jan. 
%  Jan. 
%  Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Feb 

Mar. 


Salt 
87% 
82% 

0 
92 
56 !  i 
57% 
48J4 
<i80 
<ill0 
149% 
216 
60   . 


Prices. 
Jan.  3 
Jan.  2 
Jan.  31 
Jan.  2 
Mar.  14 
Jan.  5 
Jan. 
Jan. 
Jan. 
Jan. 
Feb.  15 
Mar.  14 


2 

2 

9 

31 


9%  Jan.    16 


8% 
25 

i7k 

79% 
96 
137 

23 

70% 

61 
23 
1 5    so  i-j 

II        15 


In     12 

:     f  Mar     s 


Mai      9 
Mai    27 


105% 
170 
2% 
6% 
85 

2% 
al 
14% 
23% 
18% 
86 
25% 

s 
27 

92 


Jan. 
Jan. 
Jan. 
Jan. 
Feb. 

Jan. 
Jan. 

Jan. 

Jan, 
Jan. 

Jan. 
Mai 

Mai 
Jan. 


1  1  5  I  s 

«180 
6 

90 

17', 


. 


i.ii  25 

n       Feb,  26 

,n 

i .-, '     Mai  26 

45      Jan.  5 


Jan.  2 

Jan.  3 

Jan.  2 

Jan .  5 

Jan.  3 

Jan.  29 

Jan.  3 

Mai  12 

Mar.  12 

Mar.  8 

Mar.  22 

Jan.  29 

Jan.  2 

Jan.  4 

Mar  II 

Feb  i 

Jan.  4 

Jan.  3 

Jan.  2 

Jan.  14 

Mar  28 

Jan.  30 

Jan .  2 

Mai  .  is 

Feb  ii 

Feb  is 

Feb,  18 

Feb  is 


Jan 

Jan, 

4      Jan 

Jan 

51         lot, 


M) 


STOCKS-STOCK    EXCHANGE  RKCORD. 
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STOCKS 

r*   V  STOCK    EXCH'OE 


BALES   TO    APR    1 


Par 
I  ake  Krle  A  Western.  .10*, 

Preferred. .. 100 

i-ehlgh  Valley. 60 

l.OUlMTlllf  .1     NnMtlTllle.100 

Manhattan  Railway.  .100 
MinueapA  St  I-  (new).  100 

M  tit  P  A  88  M 100 

Preferred loo 

Uo  Kansas  A  Texas...  100 

Preferred ...100 

MlHuourl  Pacific  trctfs  100 

Preferred  tr  ctfs loo 

Morris  A  Essex 

Naahv  ciiatt  A  st  L..100 
Nat  Elys  of  Mex  2d  pf.  100 
n  Orl  Tex  A  Mei»  ic.  100 
New  York  Central-  ..  ion 
N  V  Chic  A  St  Louis..  100 

Second   preferred 100 

N  Y  N  H  A  Hartford.. lOfcl 
V  Y  Ontario  A  West..l00| 

Norfolk  Southern 100 

Norfolk  A  Western 100 

Pref   (adjustment)..  100 

Northern   Pacific IOC 

F'ennsylTanla 50 

Peoria  A  Eastern lot) 

Pere  Marq  v  t  r 100 

Prior  pref  Ttr 100 

Preferred  v  t  r. 100 

Pitts  Ft  Wayne  A  chic  100 
Pitts  A  W  Va  lnt  ctfs..  10U 

Preferred  lnt  ctfs 100 

Heading  Company 80 

First   preferred 80 

Second  preferred 80 

*i  Lou-8an  F  tr  ctfs  ..10u 

Preferred  A  tr  ctfs..  100 
«i  Louis  8outhwest-..100 

Preferred 100 

""aboard  Air  Line 100 

Preferred 100 

•outhern  Pacific  Co.. .100 
Southern  Railway 100 

Preferred 100 

Texas  A  Pacific 100 

'  hlrd  Are.- ...100 

Tol  St  L  &  W  pref  tr  rec. . 
a  irln  City  Rapid  Tran.lOo 

Preferred ..100 

Onion  Pacific 100 

Preferred 100 

Onlted  Rys  InyestmentlOd 

Preferred 100 

Wabash 100 

Preferred  A 100 

Preferred  B 100 

West'n  Maryland  (new)  100 

2d  preferred 100 

Western  Pacific .100 

Preferred 100 

Wheel  ALE  Ry 100 

Preferred 100 

Wisconsin  Central 100 

Industrial  and  Mlscellan 

Adams    Express 100 

Adyance  Rumely 100 

Preferred 100 

AJax  Rubber  Inc 50 

Alaska  Gold  Mines 10 

Maska  Juneau  Gold  Mg  10 
litis  Chal  Mfg  t  tc.-.lOO 

Preferred  t  t  c 100 

Atner  Agrlcul  Cnem — 100 

Preferred 100 

American  Bank  Note 50 

American  Beet  Sugar..  100 

Prelerred ..100 

am  Brake  8  AF  ctfs..  100 

Preferred  ctfs 100 

American  Can — 100 

Preferred 100 

Amer  Car  A  Foundry.  .100 

Preferred ...100 

imtrtcan  Cotton  OIL. 100 

Preferred 100 

American   Express 100 

Amer  Hide  A  Leather.  100 

Preferred 100 

American  Ice  (new) 100 

Preferred 100 

Amer  Internat  Corp.  .100 
American    Linseed 100 

Preferred 100 

American  I/Ocomotlye.lOO 

Preferred 100 

American  Malting 100 

1st  preferred    100 

Amer  Shipbuilding 100 

am  Smelt  Sec,  pref  B.100 

Trust  Co  receipts 

Preferred  ser  A  stamped 
Amer  Smelt  A  Refln...  100 

Preferred. 100 

Amerlcau    Suuff 100 

Preferred,   new 100 

Amer  Steel  Foundries.  100 
American  Sugar  Refln.  100 

Preferred,  new ioo 

Am  Sumatra  Tobacco. 100 

Preferred.. 100 

Amer  Teleg  A  Cable..  100 
Amer  Telerh  A  Teleg.  100 
American  Tobacco 100 

Preferred,  new 100 

Amer  Woolen  of  Mass.  100 

Preferred 100 

Am  Writing  Paper,  pf.100 
Amer  Zinc.  Lead  A  8m. 28 

Preferred 25 

Anaconda    Copper BO 

Assets   Realization 10 

Associated  Dry  Goods   100 


Sham. 


I  1,720 

I,. ".i  in 
2,495 

mo 

2,700 

1,200 

28,600 

7,200 

1 


llll) 

37,800 
570 


47,300 

1,250 

100 

13,500 

too 

18,000 
29,156 

400 
3,000 

500 

200 

13 
42,690 

3,117 

745,400 

300 

1,400 

5,600 

300 

IOO 

300 

4,950 

5,300 

40,410 

52, SOO 

10,500 

600 

400 

500 
1,200 


107,030 
1,323 

1  ,100 

500 
3,800 

is. nun 
1,680 
5,350 
300 
500 
1,100 
2,000 


800 


1,000 

600 

806 

700 

5,700 

22,550 

27,500 

4,000 

400 

225 

300 

10,100 


10 
200 

115,100 
850 

171,850 

200 

•1.200 

472 

350 

2,100 

4,800 

800 

400 

7,013 

28,400 

1,800 

11,7110 

900 
8,400 

11,250 
300 


170 

67,860 

1 ,075 
.  320 


9,450 
9,200 

110,100 

200 

10 

4,550 
916 

31.300 

t.380 

7.KI0 

500 

121,100 

L00 


Share 

1,300 

ioo 

25.120 

1 ,600 

...iil  i 

in.  too 

;  S65 

inn 
s.  inn 

I22.7nn 

1 


1,500 

2,500 

137. 20(1 

1,170 


71,205 

11,170 
100 

41,500 
400 

86,975 

107,373 

500 

12,200 

1 ,700 

650 

13 

129,290 

14,406 

,396,520 

800 

2,800 

18,100 

2,600 

400 

1,050 

12,380 

11,400 

144,885 

150,400 

25,950 

13,300 

2,700 

600 
2,309 


305,030 

5,823 

4,200 

2,400 

12,310 

49,700 

14,530 

30,050 

3,100; 

11,047 
9,970 

12,550 
1,700 
2,500 


1,700 

8,510 

6,706 

3,850 

39,475 

77,450 

152,010! 

12,800 

4,650 

1,175 

400 

90,200 

400 

10 

510 

372,500 

4,600 

299,700 

1,147 

39,600 

922 

467 

32,400 

3:1,100 

1,17." 

2,544 

19,813 

174,850 

19,440 

251,225 

2,930 

21,700 

17,150 

400 


Price  11b, :ut 
Jan.  2 


Bid. 

" 

57 

111% 
LOO 
9H 

87 


Aik 

12 

Sale 

Bale 

Sale 
BO 


6% 

45 
110 


Sale 

9  '  , 
Sale 

Bale 

85 

122 


21 

71% 

16 

41 

32% 

21% 


23 
Sale 
Sale 

48 
Bale 
Sale 


104% 
70 


Sale 
85 


86  %  Sale 
47  %  Sale 
6  9 

12%  Sale 
55      Sale 


117% 
24  % 
62% 
72% 
35 
36 
14 
30 
25 
40 

7% 
18% 
83  % 
24  % 
59  % 
16  % 
18 

9 
60 


115 
69  % 
6% 
13% 

9% 
44% 
23 

14% 

22 
13% 
48 
10 

21% 

38 


159  % 

Sale 
Sale 
Sale 

40 
Sale 
Sale 
Sale 

28 
Sale 
Sale 
Sale 
Sale 

Sale 

Sale 

Sale 

Sale 

15 

65 

125 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

28 
Sale 
Sale 
Sale 
Sale 

42 


PRICES  /.V    MARCH 


RAlfOB   8ISCE   JAN.    1. 


Mar.   30. 


Hid. 
B 

is 

'i7 

B% 

inn 

5(1 1, 
72 
I  10 

Pi 

71  ', 
1 5 !  I 
12 
28% 

-•n 


Id 
10 

Sale 

inn 
9 

ss 

111) 

s 

Bale 

Sale 

75 
122 
7% 

21 

Bale 

IS 

16 

28  % 
20  % 


104        Sale 
7.s  !  ,     90 


86 
45^ 
4% 


Sale 

Bale 
6 


131 

27 

066  % 

7S'.i 
35 
36% 
M  \s 
22 
18 
32 
s 
17% 
86 
24  Va 
5  s  !  , 
13L, 

17% 


15S 

28 
Sale 
Sale 

13 

37 

V2h 

25 

22'. 

39  % 
8% 

is 
Sale 
Sale 

60 

19 
Sale 


71  90 

14  Sale 
27  Sale 
49  Sale 
1  %  Sale 
2%  Sale 
19      Sale 

72  %  Sale 
79  Sale 
90  Sale 
29%  35 
71  Sale 
85      Sale 


38  %  Sale 
90  Sale 
70%  Sale 


1,406 

521,700 

5,175 

820 

37.750 
45,210 

I  .950' 

299.75(1 

2,050 

650 

161,718, 
54,665 

3,290 

87,850 

3,380 

20,000 

26,950 

4,200 

568,100 

1,300, 
2001 


28  Sale 
70  82 
78  %  90 
12%  Sale 
50  Sale 
11%  Sale 
40%  Sale 
56%  Sale 
27  Sale 
69%  Sale 
55%  Sale 
95      Sale 

9%  Sale 
53  Sale 
87        94 


93% 

80 
101 

80 

85 

60 
100 
109  % 

62  ', 

81 

50 

104% 
143 

90 

45% 

89 

25 

14 
41 
62 


Sale 
Sale 
103 

95 
100 
Sale 
Sale 
Sale 
Sale 
Sale 

68 
Sale 

Sale 

L00 

Sale 
91 P, 

Sale 

Sale 

Bale 

Sale 


in 


15 


6 

00 


12 
65 
.  125 
122%  Sale 

72'.,     73'. 

5  ! .,  6 
12%     14 

8%  Sale 
43%  Sale 
23 'x  Sale 
16%  16% 
28  30 
15%  Sale 
53      Sale 

9%  Sale 
20  23 
37         38% 


65 
13 
29 


Sale 
14 
30 


2  Sale 
2  Sale 
25%  Sale 
80  81 
85  Sale 
92  95 
31%  34 
81%  Sale 
82         94 


Bid. 

Is 

IOO 

1 

21  ! 

51 


109 

I 
17 

L6 

12 

29 

20 


Aek 

10', 
21 

115 

B 

-7 
I  10 

Bale 

7% 

17 

Bale 
21 


104    i 

7s 

84% 

1  1 
4 


Sale 

85 
6 


26 ' , 
66 

81% 

3  1  ! .- 
35 
'■ 
20 

is 
35 

7 

17 
83% 

22  '  , 

60% 

16 

15 


L58 

27', 
07 

Sale 

37 

Sale 

11  ;. 

25 

20% 

19% 
8% 

18% 
Sale 
Sale 
Sale 

16J 

17 


Loweet. 


Higheet. 


Loweet. 


H\j\r>t 


Salt 


Price*. 

Mar.  li 


Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

LOfl 

Mar. 

Mar. 

s 

Mar. 

Mar. 

Mar 

,.75 

Mar. 

Sale 


Price*. 
Mar.  11 


7'  .  Mar.  11 
is  Mar.  25 
68  Mar.  23 
15    .   Mar.  25 


Mar.  23 
20  Mar.  7 
20      Mar.  26 

102       Mar.     5 
78       Mar.  14 


8% 

12 

51 

53 

125 

,120 

Sale 

71 

71% 

5%  Sale 

11 

13 

7 

8 

ll>;. 

Sale 

22 

23 

14 

15 

26 

30 

13% 

14% 

50% 

52% 

S»A 

9% 

19 

21 

36 

38 

41      Sale 
93        96 

78%  Sale 


31% 
o82% 
80 
13% 
62,% 
13 

41% 
5  1  ' , 

73', 
07 


Sale 

Sale 
85 
14 

Sale 
14 

Bale 

Sale 

Sale 

71 

Bale 


9%     12', 
49  52 

92       Sale 


81% 
106% 
86 
.so 
66 

,1115 
rlOS 

93 
56 

107% 
1 60 

,97'  • 
54 
93 
25 !  ■• 

15 

13 


Sali- 
Sale 
95 
100 
Bale 
107 
111 
Sale 
Sale 

66 
Bale 
1 65 

Sale 
Sale 

Sale 
Sale 
15% 

Sale 


1.3      Sale 


65 

11% 

27 

50% 
1% 
1% 

23% 

75 

81% 

88', 
30% 

74% 
80 


74 

12% 

28% 

56 
Sale 
Sale 

24 

82 

85 

93 

34% 

75% 

91 


40% 
/92 
/79 


Sale 

95% 
Sale 


30 

70 
80 
12 

750 
12 
I  I 

J52 

3  1 
71 


31% 

82 

85 

12% 

57 

1  1  ' ,, 

12' 

Sale 

71 


S  9'.. 

II,  IS  I., 

87        99 


9  1         93 

Sale 
101  1.,  1(15 
SO  9  1 

si)       L00 
Sale 

100       lot 
L06J  i  L08 

90        Sale 

88         89 


/inn'  [Sale 

Sa'e 

91  1.    96 
.;50         51% 


92 
22 
13 
I  1 
63 


95 
26 
14% 

17 
Sale 


84 
11 

1% 
11% 

54% 

ol28 
26 
66 

75', 

37 

35 

22 

19% 

37 
7% 
10  "4 
81% 
21% 
58% 
Is 
17', 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


8%  Mar. 
52       Mar. 


>116  Mar. 
71%  Mar. 

4%  Mar. 
10%  Mar. 

7%  Mar. 
40       Mar. 


22 
14 
29 
14 
51 
9 
21 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
36%  Mar. 


65   " 

12 

28 

50% 
1% 
1% 

23 

79 

85 

92% 

31% 

74% 


Mar.  1 
Mar.  20 
Mar.  27 
Mar.  25 
Mar.  30 
Mar.  25 
Mar.  25 
Mar.  12 
Mar.  1 
Mar.  11 
Mar.  2 
Mar.  25 


I  is 

109 
5% 

,i75 


Mar.  II 
Mar.  14 
Mar.  4 
Mar.  8 
Mar.  13 
Mar.  12 
Mar.  IS 
Mar.  12 
Mar.  12 
Mar.  15 
Mar   2 


7%  Mar.  11 

20   Mar.  s 

Mar.  1  1 

11,   Mar.  27 


Mar.  I  1 

21  '-.  Mar.  11 

20   Mar.  26 

106%  Mar.  12 

79   Mar.  6 


86% 

45% 

5 

57 

35 

al28 

S5  '  , 

38 

38% 

12% 

25% 

19% 

37 

8% 
19% 
87% 
25  '  i 
oi7„ 
19% 
17% 


Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar 

Mar. 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar. 

Mar. 


Soli 

9 

21 

55 

110 

9  1 

109 

6% 
20 

41 

'i  7  5 


.Ian. 

1  eb. 
Jan. 
Jan. 
Mar 
I  ,  b 
Jan. 
Mar 
Jan. 
Jan. 
Jan. 
Jan. 
Mar 


8ale 
14      10% 

25    21 

■ 
211s 

2     10% 

12   109 


-.75 


Price*. 

I1I1.  19 
let,.  25 
Mar.  11 
Mar.  It 
Mar.  4 
Jan.  1 
Mar    13 

■ 
Jan.  2 
Jan.  7 
Jan.  2 
Mar.  15 
Mar.     2 


6%  Jan.  is  7  '  ,  Jan.  18 

18       Jan.  23  21       Jan 

Jan.  15  73':  Jan.  4 

14      Jan.  30  16      Jan.  2 


27%  Jan.  24  32%  Jan.  2 
18%  Jan.  22  21%  Jan.  3 
20  Feb,  "  21  Feb.  5 
102  Jan.  24  106%  Mar.  12 
78      Mar.  14    79       Mar.    0 


9      Mar. 
61%  Mar. 


o97 
165 

3S"S 
J'94% 
j'74 
109% 

30% 

79 

80 

12 
?55N 

l-':i, 

41% 
»52% 

30% 

71% 

98 


Mar. 
Mar. 
Mar. 

Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


9  Mar.  9 
16  Mar.  9 
92       Mar.     1 


92        Mar. 

Mar. 

105       Mar. 

91%  Mar. 


11 


10 


13 


L00 
108% 

si, 

,,5(1 
150% 

9  1 

18 

W.\ 
23% 

13 

13 

iit)% 

1 
13 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


123% 
74% 

6% 
12 

8% 
43% 
23% 
17% 
30 
15% 
54  % 
10% 
21 
38% 


73 
13 

29% 
52 

2 

2% 
26% 
83% 
87 

92% 
34% 
82 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Mar.  16 
Mar. 
Mar.  20 
Mar.  13 
Mar.  1 
Mar.  6 
Mar. 
Mar. 
Mar. 
Mar.  13 
Mar.  21 
Mar. 


a97 
165% 
43% 

96% 

79  ■-•„ 
110 

32 

81% 

so', 

13', 

62% 

13% 

42 

55% 

75 
07  !  i 

99  !  , 


Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 


.20 
5 

is 

11 

1 

21 

15 

s 
s 
6 

1 

4 
1 
6 

1  I 
12 


Mar.  15 

Mar.  10 

99       Mar.     0 


94%  Mar. 
82%  Mar. 

Mar. 

Mar. 


66% 
106 

no 

o50 

107% 

L59 

5fi  W 
95% 
27% 
16% 

10 

05 
1  % 

13 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


81% 
44 

4% 
11% 

31 
ol28 

22% 
61 

70% 
35 

35 

9% 
22 
19% 

34% 

7% 

16% 

8014 

21  ■•, 
57 
16 
17% 


Jan. 
Mar 
Mar 
Mar 
Feb. 
Feb. 
Mar 
Jan. 
Jan. 
Jan. 
Jan. 
Mar 
Mar 
Mar 
Mar 
Feb. 
Jan. 
Jan. 
Jan. 
Mar. 
Jan. 
Jan. 
Jan. 


8%  Mar.  1.= 
52       Mar.  26 


109% 
69 
4% 

ro% 

7% 
39% 
20% 

13 
20 
13 

46 

8% 
20 
36% 


11 

25% 

49 
1% 
1% 

17% 

72% 

78 

89% 

31% 

70% 

84 

a97 
165 

34% 

89% 

68% 
106 

25 

79 

80 

11% 

50 

11% 

38% 

52% 

27 

69% 

53', 
j:95 


Jan. 

Jan. 

Jan. 

Mar. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 


Mar.  1 
Jan.  19 
Jan.  15 
Jan.  2 
Mar.  30 
Mar.  25 
Jan.  15 
Jan.  4 
Jan.  2 
Jan.  17 
Mar.  2 
Jan.  5 
Jan.     9 


47% 
0 
14 

37 
al28 
30% 
68% 
85% 
38 
38% 
14 
30 
23 

40% 
8% 
19% 
88% 
25% 
61% 
19% 
21% 


Jan.  3 
Jan.  2 
Jan.  10 
Jan.  4 
Feb.  19 
Jan.  11 
Mar.  16 
Mar.  14 
Mar.  18 
Mar.  18 
Mar.  14 
Mar.  16 
Jan.  2 
Jan.  2 
Jan.  7 
Jan.  3 
Jan.  4 
Jan.  3 
Feb.  27 
Mar.  12 
Mar.  11 
Feb.  20 
Jan.   3 


12%  Jan.    24 
65%  Jan.    31 


123% 
74% 

6% 
14% 

9% 
44% 

17% 

31% 

16% 

58 

10% 

22% 

39% 


80 

14% 

30% 

56 
2% 
3% 

27% 

83% 

90 

92% 

34  !  i 

84 


Mar 
Mar. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Mar. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Mar 
Jan. 
Jan. 
Jan. 
Jan. 


20  ^97 

12  175 
15!    43% 
23    96% 

14  7'< 

3  110% 
16    33 

27     81% 

13  so>, 
10  14  H 

2  63% 

2  1 5 

16  43 

2     34% 

15  :TS 

4  100 


Feb.  28 
Mar.  II 
Jan.  3 
Jan .  3 
Jan.  2 
Jan.  2 
Mar.  B 
Feb.  15 
Feb.  15 
Feb.  15 
Feb.  6 
Jan.  2 
Feb.  18 
Jan.     3 


Jan.  11 
Feb.  18 
Feb.  18 
Feb.  19 
Jan.  22 
Jan.  11 
Feb.  21 
Mar.  7 
Feb.  13 
Mar.  13 
Mar.  21 
Feb.  27 
Feb.  19 

Mar.  20 
Jan.  5 
Mar.  18 
Mar.  11 
Mar.  1 
Feb.  1 
Feb.  20 
Mar.  S 
Mar.  8 
Feb.  2(1 

Feb.  26 
Feb.  19 
Jan.  3 
Feb.  1 
Feb.  6 
Feb.  6 
Feb.  19 
Feb.  19 


9  Jan.  30  13%  Feb.  6 
10  Mar.  9  58%  Feb.  6 
90   Feb.  21  W      Mar.  6 


92   Mar. 

Mar. 

104   Jan. 

89%  Jan. 


8  94%  Mar.  8 

b.  19 

5  1063.,  Mar.  2 

25  94   Feb.  6 


58 
98 

108% 
60  M 

81 

51 

\)>.^ !  I 
140% 
94 

44  ', 
92 
20  ' , 
12% 
41 
i59% 
1 
12% 


Jan. 
Jan. 
Mar 
Jan. 

Jan. 
Jan. 
Mar 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Mar. 
Feb. 


15  68% 

16  108% 

23  110% 

5  96 1 1 

2  93 
15  60 
28  109% 

5  168% 

24  99 
15  56% 

4  95% 
IS  31% 
17% 
47 


IS 
2 


18  66% 
20   1  j  g 

27  13 


Feb.  19 
Feb.  18 

Jan.  3 
Mar.  15 
Feb.  14 

Feb.  25 

Feb.  1 

Feb.  6 

Feb.  23 

Feb.  II 

Mar.  12 
Feb.  5 
Jan.  3 
Jan.  3 
Feb.  19 
Mar.  20 
Mar.  1 
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STOCKS 

N   Y  STOCK   EXCH'QE 


SALES  TO  APR.  1. 


In 

March. 


Par 

Associated  Oil... 100 

Atl  Gulf  A  WI  SS  Line.  100 

Preferred. 100 

Baldwin  LocomotlTe.-lOO 

Preferred 100 

Barrett  Co  (The) 100 

Preferred 100 

Batopilas  Mining 20 

Bethlehem  Steel  Corp.  100 

Class  B  common 100 

Preferred  . . -  - 100 

Pref  sub  rects  full  paid.. 

Booth  Fisheries no  par 

Brooklyn  Union  Gas.-lOO 
Brown  Shoe,  Inc 100 

Preferred 100 

Brunsw'kTerm  ARySec.  1  Ou 
Burns  Bros 100 

Preferred 100 

Butte  Cop  &  Zinc  v  tc...5 

Butteries -100 

Butte  A  Sup  Cop.  Ltd..  10 
Calif  Packing  Corp.no  par 
Calif  Petrol  vot  tr  ctf . .  100 

Preferred 100 

Calumet  A  Arizona  Mg- 10 
Case(JI)Thresh  M  pfctf  100 
Central  Foundry 1 00 

Preferred 100 

Central  Leather 100 

Preferred 100 

Cent  &  So  Amer  Teleg.  100 
Cerro  de  Pasco  Cop.no  par 
Chandler  MotCar(The)  100 

Chile  Copper 25 

Cuino  Copper 5 

Cluett,  Peabody  &  Co.ioo 

Preferred 100 

Colorado  Fuel  A  Iron..  100 
Columbia  Gas  A.  Elec.  100 
Computlng-Tab-Rec.  _  100 
ConsG,  E  L  &  P(Balt).100 
Consolidated  Gas  N  Y  100 
Cons  Int-State  Call  Mg.10 
Continental  Can  Inc.  .100 

Preferred 100 

Continental  Insurance.  25 
Corn  Products  Refln.-lOO 

Preferred 100 

Crex  Carpet 100 

Crucible  Steel  of  Amer.  lOu 

Preferred .100 

Cuba  Cane  Sugar.no  par. 

Preferred 100 

Cuban-Amer  Sugar 100 

Preferred 100 

Deere  A  Co  pref 100 

Detroit  Edison 100 

Distillers'  Secur  Corp.  100 
Dome  Mines  Ltd  (The).  10 
Elec  Storage  Battery..  100 
Elk  Horn  Coal  Corp — 5o 

Preferred 50 

Federal  Mln  A  Smelt..  100 

Preferred 100 

Fisher  Body  Corp.-  no  par 

Preferred 100 

Gas  WmeAWIg,  Inc  No  par 

General  Chemical 100 

General  Cigar  Inc 100 

Preferred 100 

General  Electric 100 

Gen  Mot  Corp  tern  ctfs  100 

Preferred  teaip  ctfs.  100 
Goodrich  (B  F) 100 

Preferred 100 

Granby  Cons  M.  8  A  P.  100 
3reene  Cananea  Copp.100 
Gulf  States  Steel  tr  ctfs  100 

1st  preferred  tr  ctfs.  100 
Hartman  Corporation.  100 
Haskell  A  Barker  C  no  par 

Homestake   Mining 100 

Inspiration  Cons  Cop.  .20 
tnt  Agric  Corp  t  t  clOO 

Preferred  t  t  c 100 

Lot  Harrester  of  N  J..  100 

Preferred 100 

lot  Harrester  Corp — 100 
Preferred 100 

{nternat  Merc  Marine.  100 
Preferred 100 

(uternat  Nickel  t  t  c.  25 
Preferred  vtc 100 

International  Paper. . .  100 

Preferred 100: 

Preferred  stamped..  100 

International    Salt 100 

Jewel  Tea  Inc 100 

Preferred 100 

Kayser  (Julius)  A  Co..  100 

Kelly-Sprlngf  Tire 25 

Preferred 100 

Kelsey  Wheel,  Inc 100 

Preferred ..:..100 

Kennecoit  Copper.. no  par 
Kings  Co  Elec  L  A  PowlOO 

Kress  (S  II)  &  Co 100 

Lackawanna  Steel 100 

Laclede  Gas  (St  Louis).  100 
Lee  Rubber  A  Tlre.no  par 
Liggett  A  Myers  Tob..  100 

Preferred 100 

I  ooae  Wiles  Big  tr  ctfa.  10i>' 

First  preferred 100 

2nd   preferred 100 

P    Lorillard 100 

Preferred 100 

•  Mackay  Companies 100 

Preferred I  on 

Maxwell  Motor  tr  rtf.loo 

1st  preferred  tr  ctf..  100 

2d  preform!  tr  ctf  ..100 


Shares. 

100 

52,425 

1,200 

493,000 

300 

1,600 

260 

10,700 

5,000 

390,100 

100 

13,731 

3,300 

100 


100 

600 

11,500 

100 

6,400 

500 

34,500 

5,650 

4,800 

1,400 

600 

600 

15,100 

4,500 

73,811 

900 

72 

8,200 

8,910 

11,400 

15,900 

300 

400 

5,900 

8,910 

100 

100 

3,500 

300 

2,900 

2,100 

100 

221,500 

3,745 

10 

165,460 

700 

49,100 

7,200 


Since 
Jan.  1. 


600 

800 

466 

77,050 

2,000 
100 

1,350 
100 
500 

1,300 
300 

2,500 

7,900 

360 
2,200 

100 

20,100 

132,475 

1,600 

1,900 

100 
2,100 
2,525 

650 


1,100 

20,000 

322 

29,000 

1,000 

950 

1,500 

100 

600 


94,300 

332,000 

32,700 

420 

51,475 

100 

1,700 

200 

300 

100 


1,300 


300 

200 

34,900 

98 

300 

17,500 

800 
100 

1  .101 

500 


100 

500 
350 

l.ooo 
1,700 

i  ,800 


Shares. 

3,000 

318,325 

4,240 

1,340,300 

1,200 

8,010 

1,982 

17,300 

32,800 

1,726,300 

1,100 

50,631 

37,100 

202 

400 

300 

3,050 

25,500 

210 

19,500 

700 

70,300 

11,950 

35,317 

19,775 

1,800 

2,750 

18,900 

6,400 

363,540 

2,600 

179 

28,800 

41,510 

78,500 

66,450 

2,200 

500 

35,020 

41,510 

900 

400 

16,800 

500 

11,000 

2,150 

550 

599,791 

11,751 

110 

706,210 

2,400 

185,300 

21,480 

600 

900 

1,300 

791 

475,600 

24,200 

100 

7,750 

100 

1,570 

5,050 

725 

2,700 

40,150 

1,450 

3,900 

100 

118,150 

501,845 

8,266 

41,200 

1,500 

7,300 

10,475 

6,150 

100 

2,500 

37,869 

722 

140,090 

9,000 

11,250 

14,000 

1,435 

3,300 

200 

526,200 

2,015,850 

154,230 

620 

143,825 

100 

5,630 

300 

1,100 

600 

280 

10,500 

100 

900 

400 

136,850 

618 

400 

69,850 

l.i: 

3,300 

i. 

I,  Ml 

5,400 

n 

200 

96 
730 

2,3 

2.000 

39,200 
16,200 

21',. 700 


Price  about 
Jan.  2 
1918. 


Bid.        Ash. 

58 

99      Sale 

58  60 

59  Sale 
93  Sale 
85%  Sale 

x98       101 
1%  Sale 
76%  Sale 
75%  Sale 


98  %  Sale 


75 

60 

87 

6 

113 

105 


90 

62 
100 

7% 
Sale 
116 


10%  16 
16%  Sale 
36  37 
14  Sale 
38      Sale 


76 
30 
41 
65 
104 
99 
30% 
68% 
17 

42% 
45% 
93 


Sale 
Sale 
Sale 
Sale 
Sale 
102 
Sale 
Sale 
Sale 
Sale 
Sale 
97 


36%  Sale 

32%  Sale 

28 

35 

89% 

95 

87 

Sale 

8 

10% 

87%  Sale 

88 

110 

45 

55 

31 

Sale 

91 

Sale 

36 

45 

54%  Sale 

90 

Sale 

28%  Sale 

80 

Sale 

145 

150 

96 

98% 

94 

97 

98 

102 

i33 

Sale 

8%  Sale 

49 

52% 

22%  Sale 

13%  Sale 

35%  Sale 

28 

34 

70 

87% 

34% 
160 

36 

90 

134% 
107% 

81 

38 

97 

78 

39% 

89 


42 
35% 


47% 

12 

36 
111% 
108% 


Sale 
180 
Sale 
100 
Sale 
Sale 
Sale 
Sale 
Sale 

80 
Sale 

95 
102 
Sale 
Sale 

97% 
Sale 
Sale 

39 
Sale 
Sale 


59  Sale 
94  97 
22%  Sale 
83%  Sale 
30%  Sale 


29%  Sale 
75  95 
60  65 
54%  60 
30  33 
85  95 
95  Sale 
44%  Sale 
70  85 
28  Sale 
75         79 


32%  Sale 

91 

95 

77%  Sale 

78 

82 

ioo" 

'  200  ~ 

100 

107 

18 

Sale 

so 

50 

64 

155 

170 

110 

75 

Sale 

57 

69 

20%  Sale 

58 

Sale 

22%  Sale 

PRICES  IN  MARCH 


Mar.  1. 


Bid.        Ask 
58%     59 

113  Sale 
60%  Sale 
77%  Sale 


90        92 

100       

1  1% 

80      Sale 
78%  Sale 


101      Sale 

24%  Sale 

80      Sale 

63%    68 

90       102% 

7  8% 

118      Sale 

107% 


9%  Sale 
10%  Sale 
20%  Sale 
38%  Sale 
16%  17 
46  48 
i59  70 


28 
41 
71 

104 

107 
31% 
90% 
16% 
43% 
55 
99% 


33 

45% 
Sale 
107 
109 
Sale 
Sale 

16% 
Sale 

60 
104 


38%  Sale 
33%  Sale 
30%  33 
96       

89  91 
9%  Sale 

73%  Sale 
102       115 

44  50 
35%  Sale 
96  Sale 
40  47 
64%  Sale 
89%  90 
32%  Sale 
81         83 

145       155 

90  Sale 
94%     96 

107     zl09 

39       Sale 

8%  Sale 

45  52 
28%  Sale 
37  40 
11%  Sale 
33  34% 
26  33 
80         87 


Mar.  30. 


Bid. 


104 
61 
74% 


Ask. 

58 
106 

62% 
Sale 


j85 
101 
1% 


87 
103 
Sale 


;'77%  Sale 


jlOl 

22 

77 

62% 

95 
6% 
120 
105 

9% 
9 

19% 
39% 
15% 
42 


101% 

28 

88 

68 

98 

7 

123 


10 
10 

Sale 

40% 
Sale 

45 

69 


38 

46% 

64% 
.7103 
108 

30% 
*81 

15% 
J'40% 

50 

95 


Sale 

49% 
Sale 
104 
110 

31 

82% 
Sale 
Sale 

56 
102 


36 
175 

40 

95 
141 
117% 

83  % 

44% 

94% 

75 

40% 

90 

95 

40 

39 

81 

46 

12% 

44 
125 
109 


Sale 
183 

42 
100 
Sale 
Sale 

85 
Sale 
100 

77 

41% 

94% 
100 

43 
Sale 

87% 
Sale 

15 

49 
129 
112 


60         70 

95  10.5 
29%  Sale 
99  Sale 
20      Sale 

96  100 
30%  Sale 

95 
60 
61 
43 
95 


/:> 
58 
55 

38 

0  1 


47  Sale 
76%  85 
24  29 
sr,         93 

Sale 

'.i  I         95 


77% 

85 

ISO 

nil 

19 

so 

50 
LOO 

MM 
77 


Bale 
90 

10 

lor, 

107 

21 

64 

120 

70 

63 

2  1 


30% 
30 
93 
86 

8% 
59 
100% 
42 
35% 


Sale 

33 
100 

88 
9% 

70% 
103 

48 
Sale 


38 

62% 

86 

29% 

78% 
142% 

90 

94% 
102 

40% 
8 

43 

26% 

37 
9 

30 

34 

76% 

33 

170 
44% 
95 

yi37 

118 

80 

44% 

93 

77 

39% 

87 

95 

37 
J'39% 

76 

46% 

12 

38 
115 
108 


47 
Sale 

89 
Sale 

80 
150 
100 

97 

105 

Sale 

9 

50 

27% 

47 

10% 

31% 
Sale 

83% 

34 

Sale 

47 

98 
Sale 
Sale 

83 
Sale 
100 

78 

40% 

89 
102 
Sale 
Sale 

80 
Sale 

14 

45 
119 
112 


Lowest. 


53  59 
97%  102 
24%  Sale 
90%  Sale 
28%  Sale 


29  30 

80  100 

61  63 

55% 

34  37 

90  95 


Sale 

57 
103% 

60% 

71% 

98% 

J  86% 

100% 

1 

78% 
j74 

92 
i99% 

22% 

80 


Prices. 

Mar.  18 
Mar.  25 
Mar.  1 
Mar.  25 
Mar.  18 
Mar.  25 
Mar.  7 
Mar.  2 
Mar.  28 
Mar.  25 
Mar.  4 
Mar.  13 
Mar.  28 
Mar.  1 


96   Mar.  18 

6%  Mar.  18 

116   Mar.  13 

110   Mar.  22 


9% 

10% 

18% 

38% 

15 

43 

67% 

84 

26 

41% 

62 
102% 
al09 

29% 
J"81% 

15 
.739 

54% 

98% 

36% 

28% 

32% 

96 

84 
8 

68% 
103 

44 

34% 

96 
a40 

59 

88 

28% 

78% 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 

Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Highest. 


Sale 

57 
114 

64% 

79% 

99 

91% 
101 
1% 

82% 

81 

92 
101% 

24% 

80 


Prices. 

Mar.  18 
Mar.  5 
Mar.  18 
Mar.  15 
Mar.  13 
Mar.  2 
Mar.  27 
Mar.  11 
Mar.  9 
Mar.  12 
Mar.  4 
Mar.  7 
Mar.  9 
Mar.  1 


96   Mar.  18 

7%  Mar.  5 

125%  Mar.  16 

110   Mar.  22 


90 
94% 
103 
37% 

8 
49 
26% 
37 
11 
30 
34 
75 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


41%  44 

75  85 

25  29% 

85  92 


;30% 

02 
70 

82 

12 

L65 

Ml  : 
is'  . 
81 

Is  ; 

Mi 


Sale 

93% 

60 
Sale 

90 

13 
190 
107 

90 
63 

I  12 
22 


31%  Mar. 
170   Mar. 

39%  Mar. 

96%  Mar. 
jl34%Mar. 
113%  Mar. 

80%  Mar. 

41%  Mar. 

99%  Mar. 

76      Mar. 

39%  Mar. 

88      Mar. 


37  Mar. 
j37%  Mar. 

80      Mar. 

43%  Mar. 

12      Mar. 

40  Mar. 
120  Mar. 
109      Mar. 


53       Mar.  28 


23 's 

SO', 

27% 

95 

28% 

99 

01 

35 

92 


Mar.  25 
Mar.  28 
Mar.  2.", 
Mar.  25 
Mar.  25 
Mar.  5 
Mar.  26 

Mar.  28 
Mar.  12 


42       Mar.  25 


29       M 

90       Mar.  2:; 


.729 

180 
19 


Mar. 

Mar. 
Mar. 
Mai . 

Mar. 


200 

101 

'i 


M;ir. 

Mai . 
Mar. 


10% 
10% 
24% 
40% 
16% 
46% 
69 

85% 
40 
49% 
71% 
zl07 
allO 
32% 
90% 
16% 
43% 
55 
99% 

40 

33% 

32% 

96 

90 

10 

73% 
105 

44 

38 

97% 
a40 

65% 

90 

33 

83 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 

Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


91 

95% 
105 
41% 
8% 
49 
28% 
37 
11% 
33 
35% 
80 

36% 
175 

45 

96% 
141% 
129% 

84 

45 

99% 

79 

41% 

93 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 

Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


RANGE  SINCE  JAN.   1 


40      Mar. 

42%  Mar. 

80%  Mar. 

46%  Mar. 

13       Mar. 

44  Mar. 
126%  Mar. 
109      Mar. 


60%  Mar.  12 


Mar. 

Mar. 

29%   Mar. 

98  Mar. 
■     Mar. 

99  Mar. 
63  ! 

56 

Mar. 

Mar. 


Lowest. 


47        Mar. 


90 


Mar. 
Mar. 


Sale 

56 

97% 

58 

56% 

93 

85 

100 

1 

74% 

72% 

90 

96% 

21 

80 

62% 

95 
6% 
108 
110 

9% 

10% 

16% 

36% 

12 

36 

63% 

73 

26 

41 

61% 
102% 
al04 

29% 

68% 

15 

39 

45 

95 

34% 

28% 

30 

95 

84 
8 

68% 
103 

44 

29% 
i90% 

44% 

52 

86 

28% 

78% 
145 

90 

94% 

98 

i33 

8 

49 

22 

37 
9% 

27 

26 

70% 

31% 
165 

34 

96% 
127% 
106% 

80% 

38 

96 

74 

38% 

86 
102 

37 

34 

80 

42% 

10 

38 
111% 
106% 

53 

97 

21 

83% 

27 

95 

24% 

99 

58 

53% 

35 

95 

42 

76% 

28 

81 


Prices. 
Jan.    15 


Highest. 


Jan 
Jan 


Jan.    15 
Jan.     2 


Jan. 
Jan. 


Jan.  23 
Jan.  15 
Jan.  15 
Jan.  3 
Jan.  15 
Jan.  21 
Mar.  1 
Jan.  7 
Jan.  17 
Jan.  29 
Feb.  5 
Feb.  28 


Mar. 

Mar 
Mai 
Mar. 
Mar. 
Mai . 


Mai 
Mar 
Mar. 
Mar. 

61        Mar. 
23      Mai 


94 

85 

ii   101% 
17% 

100 

98 

71 

23'  j 

M>     i 


Mar. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Mar. 

Jan. 

Jan. 

Mar. 

Jan. 

Mar. 

Jan. 

Jan. 

Mar. 

Jan. 

Jan. 

Jan. 

Mar. 

Jan. 

Jan. 

Jan. 

Jan. 

Mar. 

Mar. 

Feb. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Mar. 

Mar. 

Feb. 

Mar. 

Feb. 

Jan. 

Jan. 

Mar. 

M;«r. 

Jan. 

Mar. 

Jan. 

Jan. 

Jan. 

Jan. 

Mar. 

Jan. 

Jan. 

Mar. 

Jan. 

Jan. 

Mar. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Mar. 

Jan. 

Mar. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Mar. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Mar. 

.la  ii. 
Mar. 
Mar. 
Mar. 

Jan. 

M  U 

i  ■  b. 
Jan. 
Jan. 

M;ir 

Jan. 
Jan. 
Jan. 

Mar. 

.Ian. 

Jan. 

Jan. 
Jan. 
Feb 
Jan. 
Jan, 

M     ■ 

Jan 
Jan, 

Jan . 


25    95 


Sale 

59% 
120% 

64% 

81% 
100 

93 
101% 
1% 

83% 

83% 

92 
103 

26 

85 

63% 

96 

8% 
125% 
110 

10% 
11% 
24% 
40% 
18% 
48% 
70 
85% 
40 
49% 
73% 
xl07 
alio 
33% 
95 
17% 
45% 
56 
99% 

42% 

35 

32% 

98 

92% 

10 


Price*. 
Jan.  8 
Feb.  18 
Mar.  18 
Feb.  19 
Feb.  28 
Feb.  19 
Feb.  27 
Mar.  11 
Feb.  27 
Jan.  3 
Mar.  4 
Feb. 


Feb.   18 


105 

46 

38 

97% 

44% 

68% 

90 

33% 

83 
152 

95% 

96 
105 

43% 

10 

49 

28% 

37 

13% 

36% 

35% 

87 

39 
180 

45 

96% 
143% 
141% 

88 
i50% 
100 

79% 

45 

96% 
102 

44 

89 
4S% 
15% 
19% 

130 

110% 


Feb. 
Feb. 
Mar.  18 
Feb.  20 
Mar.  16 
Feb.  28 

Feb.  15 
Feb.  13 
Mar.  11 
Mar.  6 
Feb.  19 
Feb.  18 
Feb.  27 
Mar.  15 
Mar.  27 
Mar.  21 
Feb.  27 
Mar.  8 
Mar.  28 
Feb.  20 
Feb.  25 
Jan.  2 
Feb.  1 
Feb.  20 
Mar.    4 


Feb.  19 
Jan.  30 
Mar.  20 
Jan.  10 
Feb.  7 
Jan.  15 
Feb.  19 
Mar.  IS 
Feb.  9 
Mar.  22 
Mar.  21 
Feb.  16 
Feb.  19 
Jan.  2 
Feb.  20 
Peb.  18 
Jan.  31 
Feb.  16 
Feb.  14 
Mar.  13 
Feb.  5 
Jan.  4 
Mar.  S 
Mar.  1 
Mar.  2 
Jan.  2 
Feb.  19 
Mar.  18 
Jan.    31 


72 

MUM, 

2  102% 
15  30  H 
30    98 


65 ! , 
10 


2  104 


17% 

90 

94 


12    81  % 

m     16 
22  195% 
16  107% 

I 

30    84% 


Feb.  13 
Feb.  19 
Mar.  27 
Mar.  7 
Feb.  19 
Feb.  9 
Feb.  1 
Feb.  5 
Feb.  19 
Jan.  3 
Feb.  6 
Jan.  3 
Jan.  10 
Jan.  12 
Mar.  I 
Jan.  8 
Feb.  19 
Jan.  30 
Feb.  5 
Feb.  20 
Feb.    IS 

Feb.  1 
Feb.  25 
Feb.  23 
Feb.  18 
Jan.  3 
Mar.  15 
Mar.  9 
Mar.  5 
Jan.  3 
Feb.  27 
Feb.  i- 
Jan.  80 
Feb.  2 
Jan.  ii 
Feb.  20 
Mar.  13 
Mar.  13 

Feb.   19 

Mar.  16 

I 
Feb.   io 
Feb.  20 

Mar.  1  t 

Feb    is 

Feb.  19 
Feb 


vz 


STOCKS    stock    EXCHANGE   KKCOKb 


[Vol.  inn 


STOCKS 

N    Y   STOCK    KXCMOE 


Pat 
Mr\  I  >ept  BtorM  100 

Preferred  - ...100 

Mexican  i  •troleum       mo 

ferred     100 

Miami   Coppei  « 

MMThlf  Bteel  A  Ord..  50 

Montana    I'owor.  . 

Preferred     .......    mo 

National  Acme .r>0 

National  Hlcrult-  . 

Preferred 
Nat  Cond't  A  Cable  no  par 
Net  Enamel  A  Stamp.  100 

Preferred 100 

National    Lead 100 

Preferred 100 

Nerada  OouboI  Copper.. 0 
New  York  Air  Brake. -100 
New  York   Dock 100 

Preferred 100 

No  Amei  Co  new  stock  10U 
Nora  Scotia  Steel  A  C.100 
Ohio  Cities  Gas  (The)..  25 

Ohio  Fuel  Supply 25 

Ontario  yilxei  Mlnlna  IOC 
Owens    Bottle-Mach. .   25 

Preferred.. 100 

Pacific  Mall  88- 5 

Pacific  Telep  &  Teleg.100 

Preferred.. 100 

Pen-Amer  Pet  &  T  pf . .  100 
Peorle'sGas  LA  Coke.  100 
Pettlbone-Mulllken.  - .  100 

First   preferred 100 

Philadelphia  Co(P1Hb).50 

Pierce- Arrow  Mot  C  no  par 

Preferred 100 

Pittsburgh  Coal  (of  Pa)  100 

Preferred. 100 

Pittsburgh  Steel  pref--100 

Pond  Creek  Coal 10 

Pressed  Steel  Car 100 

Preferred... 100 

Pub  Serr  Corp  of  N  J.  100 

PullmaD  Company 100 

Kallwav  Steel  Spring..  100 

Preferred 100 

Ray  Consol  Copper 10 

Republic  Iroi  i   oteel.100 

Preferred --100 

Royal  Dutch  Co  certfs... 

Sava£»  Arms  Corp 100 

Saxon  Motor  Car 100 

Sears  Roebuck  A  Co..  100 

Preferred 100 

ShattuckArtzonaCopper  10 
Sinclair  Oil  A  Refg.no  par 
81  oss-Bhef field  Steel  Al.  100 

Preferred. 100 

So  Porto  Rico  Sugar.  .  .  100 

Preferred.. -.100 

Standard  Milling 100 

Preferred 100 

Studebaker  Corp  (The)  100 

Preferred 100 

StutzMotCarofAm.iVopar 
Superior  8teel -100 

1st  preferred 100 

Tenn  Cop  &  Chem  wh  Iss 

Texas  Co  (The) 100 

Tidewater  Oil 100 

Tobacco  Prod  Corp.. .100 

Preferred ...100 

TransueAWms  Steelnopar 

Underwood  TypewrlterlOO 

Preferred 100 

Union  Bag  A  Paper  neu>100 
United  Alloy  SteeL.no  par 
United  Cigar  Stores. -.100 

Preferred. 100 

United  Drug 100 

1st  preferred 50 

2d  preferred 100 

United   Dyewood 100 

Preferred- ..100 

United    Fruit 100 

United  Paperboard 

0  8  Cast  Iron  Pipe  A  F.100 

Preferred 100 

US  Express ..100 

0  8  Indust  Alcohol- ..100 

Preferred 100 

U  8  Realty  A  Improv. .  100 
O  8  Rubber 100 

First  preferred 100 

U  8  Smelt  Refg  4  Mg-,50 

Preferred -.80 

United  States  Steel...  100 

Preferred 100 

Utah  Copper 10 

Utah  Securities  ▼  t  c.100 
Va-Carollna  Chemical.  100 

Preferred 100 

Va  Irou  Coal  A  Coke.  .  100 
Vulcan  Detlnning     loo 

Preferred mo 

Wells,  Fargo  Express. .100 
Western  Union  Te!eg..l00 
West'gh  E  A  Mfg  assent. 50 

First  preferred 50 

White  Motor 50 

Willys-Overland. 25 

N  ew  preferred 100 

Wilson  A  Co  Inc  t  t  c.100 

Preferred  stock 100 

Woolworth  (F  W) 100 

Preferred 100 

Worthlng'n  PAM  v  t  c.  100 

Preferred  A  v  t  c.100 

Preferred  P>  ▼  t  c.100 


sm.is  TO 


lu  Ninrr 

Jan.    I. 


Snaret. 



000 
J  1 1 ,050 

Hill 

7.  inn 

i  ,.-,iin 
i  .nun 

tun 

15,  Mill 
2(1.100 

17:, 

6,900 
165 

1  1,000 

8,200 

300 

too 

600 
000 

46,627 
300 

65,836 
2,950 


7.000 
100 


1,500 
6,100 


2,200 

17,000 
1,100 

28,000 

1,400 

200 


5,700 
1,000 
1,650 
4,000 

16,350 
400 

20,940 

62,200 
1,700 

22,000 
1,900 
1,100 
3,400 
40 
1,200 
100,900 
7,500 


110 
100 
200 


254,300 
900 
400 

2,700 


18,250 
42,600 

32' 

73,400 

1,200 

600 

300 


100 

1,100 

61,900 


300 
100 
100 


4dt) 
4,260 


950 

1,100 

200 

90,000 

250 

300 

11,600 

1 ,635 

8,300 

200 

307,000 
8,535 

L'S.IOO 

1,10(1 

3,100 

205 

3,300 

163 

160 

500 

4,800 

15,310 

25 

1,100 

65,100 

1,400 

8,600 

mo 

3,000 


1,550 


Price  about     

Jan.  2 

mis.  \t, 


PRICES  IS    UARCB 


Shartr 

1  .  Kill 

l  034 

6,100 
1.400 

-MOO 

I  ,160 

72,350 

-MO.  100 

785 

10. 000 

1,290 

10,750 
29,910 

I  .Slid 

111  1 

2,700 

3,410 

323,928 

1 1 ,800 

71,036 

5,050 


27,000 
3,500 


8,300 

32.000 

650 

200 

7,7001 

48,70o' 

3,425} 

144,000 

6,600 

900 

200 

36,550; 

1,555, 

2,650 

21,895 

84,620 

700! 

79,040, 

253,325 

7,170 

63,300 

5,520 

12,000 

19,410 

60 

7,920 

245,800 

21,600 

100 

440 

325 

1,150 

110 

623,450 

1 ,450 

15,500 

28,500 

100 

89,350 

205,275 

696 

300,375 

2,400 

2,400 

1,050 

270 

400 

22,200 

183,727 

100 

1,400 

1,700 

500 


Bid. 
47 
07 
98H 

Ml 
1  I 


A.t 
100 

Bale 
Bale 
Bale 
Bale 

Sale 

Bale 


Bale 
17%  Bale 
38     Bale 

Sale 

47  K  Bale 
98%  105 


18% 
118 
20  k 

42 

43 

69 

38% 

41 

5% 
55% 
106 
25 
19 


39  % 
30 
90 
i27 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

48 
Sale 
Sale 
120 

25  % 

25 

96 

86 
Sale 

55 
100 
Sale 


Bid 

ii  ii  i 


A,t 


31 

15 

Sale 

71.', 

100 

20 


30 


18% 

59% 

95 

101% 
112 

48% 

95 

23% 

79% 
92% 

a71% 
50 
7% 

145 

"4% 
16% 
29% 
40 


400 
22,040 


7,450 
1,950 

200 
252. SOO 

5  50 

ooo 

88,000 

7,835 

25,300 

2,070 

7,150,300 

51,010 

10  1, SOO 

12,700 

33,800 

2.750 
10,000 

L60 

2, I 

18,500 

101,055 

525 

8,820 

578,080 

6,900 

31,100 

100 

o.ono 


1,500 


6,350 
900 

2,900 


36  Sale 
88  92 
45%  Sale 
79%  Sale 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

Sale 
Sale 
Sale 
60 
Sale 
Sale 
122 
Sale 
Sale 
Sale 


135 
102 

79 

78 

50% 

91 

38% 

39% 

93 

12% 
141% 
160 

50 

83 

39 


175 
Sale 

84 

83 
Sale 

98 
Sale 
Sale 

98% 
Sale 
Sale 
170 
Sale 

89 


63%  67% 
37  Sale 
92  Sale 
101  105 
68%  70 
47  50 
80      Sale 


119% 

14 

12 

44 

15 
118 

88 
9 

54% 

98 

45% 

45 


Sale 


Sale 

Sale 

18 

Sale 

95 

11 

Sale 

Sale 

Sale 

Sale 


91«i*91'«Sales 
109  Sale 
81%  Sale 
12  Sale 
34%  Sale 
97       102 


74 

85% 

40% 

57 

37 

21 

73% 

45% 

90 
114% 
113 

35 

82 

60 


79 
Sale 
Sale 

62 
Sale 
Sale 


Sale 

99 
Sale 
115 

35% 

88 
Sale 


15      Bale 
49%  Bale 

07        loo 
53 
a99%  Bale 

18%  Bale 
135%  Bale 
20 

38        is 
15        50 


39% 
42 

62% 
105 
29% 

22% 

85 

94% 

46 

30 

98 

25% 


Bale 
65 


Sale 
Bale 
100 

96 

48 

40 
100 

26% 


41%  Sale 
93%  Sale 
57      Sale 
83        83% 
91         98 


60%  Sale 
95  97 
106  Sale 
115  117 
54%  Sale 
97  100 
24      Sale 


I.oirrgt. 


Bid.         AU 

17 
loo       111 

94 


14%     15 

i. 

98 

Bale 

101      Bale 

j'18%  Bale 

;120  125 

20  22 

42  17 

15  50 


38 

m 

7% 
■>.) 

103% 
27 
19 

84% 
89 
42 
33 
96% 
24 

37 
90 
52 
80 
90 


Bale 

12 

Sale 
59 


Bait 

97 

l  m 
14% 

10 

art  2 1 

10 

47 

11 

02 


28 
25 
94 

Sale 
45 
60 

102 
25 

38 
95 
54 
81 
98 


77 

96% 

76 

63 
9% 
152 
117 

17 

35% 

50% 


Sale 

98% 
Sale 

67 

10,% 
Sale 
120 
Sale 
Sale 
Sale 


161 
103 

90 

78 

47% 

93 

43 

36% 

94% 

16% 
152 


170 
112 

98 

84 
Sale 

96 
Sale 
Sale 

99 
Sale 
Sale 


59%    61 

95         96 

104       106 

113%  Sale 

i51%  Sale 


96 
i23 


98 
Sale 


78%  Sale 

j'96        98 

75%  Sale 

66        68 


7 
142 
118 
15}f 

28 


9 
146 
120 

16% 
Sale 


54%  Sale 
89  91 
40      Sale 

104%  107% 

108% 

67  72% 
39%  Sale 
91%  Sale 
101  115 
69%  71 
47  48 
78         78% 


127       130 


14  Sale 
z40         44  % 

15  17 3 , 
122      Sale 

93       100 
9  10 

57%  Sale 
98  103 
46%  Sale 
13%     48 

i91%-92Sale 
110       Sale 
81%  Sale 
15% 

40%  Sale 

64         07 


80 

90 

41% 

60 

43 

18% 

SO', 

54 
93 

118% 
114 
40 

S7  '  . 
62 


s  : 
Sal- 
Sale 

69 

45 

Bale 

82 

os 

Sale 

120 

•12 

90 
63 


150       170 
103       112 
91%     98 
78         84 
41%  Sale 
80         90 
40%     42% 
35%     35% 
94%     99 
17%  Sale 
il41%  145 
175       190 
50%  Sale 
j87        91 


l'r\rn 

Mar.  1 
\l.,r  26 
Mar.   15 

Mar.  23 
Mar.  20 
Mar.  10 
Mar.  19 
Mar.  is 
Mar.  16 
Mar.  26 
Mar.  20 
Mar.  10 
Mar.      I 

Mar.    2 


Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

35%  Mar. 

41%  Mar. 

5%  Mar. 

56%  .Mar. 


27%  Mar.  23 
20%  Mar.  23 


89      Mar.  30 
40%  Mar.  13 


23      Mar.  25 


36%  Mar. 
93%  Mar. 
51  Mar. 
80  Mar. 
91      Mar. 


58%  Mar. 

95  Mar. 
104%  Mar. 
110  Mar. 
.748%  Mar. 

96%  Mar. 
/22%  Mar. 

76  Mar. 
j97      Mar. 

70%  Mar. 

62      Mar. 

7%  Mar. 

140      -Mar. 

all9%Mar. 

16      Mar. 

27%  Mar. 

48      Mar. 


fiiohttt. 


Sale 
60 

10.: 

I  I  1 
15% 

mi 
20 

20% 

17 

15% 
64 

42% 

8% 

62% 


l'r\m. 
Mar.  1 
Mar.  11 
Mar.  12 
Mar.  2 
Mar.  11 
Mar      8 

Mar.  18 

Mar  2 
Mar 
Mar.  13 
Mar.  s 
Mar.  15 
Mar.  10 
Mar.  21 
Mar.  :i0 


ft  A  A'  (11    8INCB  JAM     l 


Loweet. 


Highest. 


Mar. 
Mar. 
Ma- 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar 
Mar. 


30%  Mar. 
22%  Mar. 


95 

48 


Mar.  12 
Mar.    9 


25%  Mar.    7 


43%  Mar. 
97%  Mar. 
57%  Mar. 
83%  Mar. 
91       Mar. 


160      Mar. 

105      Mar. 

92      Mar. 


38%  Mar. 
90  Mar. 
41%  Mar. 
34%  Mar. 


15%  Mar. 
il40  Mar. 
185      Mar. 

48%  Mar. 
x87%  Mar. 

40       Mar. 


104 


100 

107 
68         72% 
38         40 
86%  Sale 

102  112 
69%  71 
48  50 
77%     78 


il23    Sale 


12  14 

42      Sale 

13  17 
122%  Sale 


7%     10 
54         55% 

102'-;  Sale 
■12  13% 

45%  Sale 


89% 
109% 

12 

41% 
104 
66 


Sale 
Sale 

Sale 

13 

Sale 

108 

70 


7H 

m 

-10', 

60 
42  % 

I7:, 

56 
90 

no 

117'. 
38 
85 
68 


78 
93 

Sale 

70 

Sale 

Sale 
81 

Sale 

00 

1  12 

121 

Hi'. 

90 
68 


104      Mar.    2 


68  Mar. 
38%  Mar. 
83%  Mar. 


69%  Mar. 
50  Mar. 
78      Mar. 


64%  Mar. 

96  Mar. 
109%  Mar. 
117      Mar. 

55%  Mar. 

98      Mar. 

24%  Mar. 

81%  Mar. 

97%  Mar. 

80%  Mar. 

68      Mar. 

10  Mar. 
152  Mar. 
oll9%Mar. 

17%  Mar. 

35%  Mar. 

55%  Mar. 


160      Mar. 

105       Mar. 

92       Mar. 


49%  Mar. 
92      Mar. 

43%  Mar. 
36}^  Mar. 


17%  Mar. 
153%  Mar. 
190       Mar. 

54%  Mar. 

90       Mar. 

40)4  Mar. 


104%  Mar.    2 


68      Mar. 

40       Mar. 
91%  Mar. 


Sale 
47 
08% 

70 
29% 

93 

37  34 
00 
43  J* 

117% 

42 
43 

02 

35% 

41% 

4% 

55% 


Pries*. 

Jan.      2 


Jan. 
Jan. 
Jan. 


Mar.  23 
Mar.  20 
Mar.  10 
Jan.  7 
Jan.  is 
Jan.  2 
Mar.  26 
Jan.  7 
Jan.  2 
Jan.  7 
Mar.     2 


103 

100% 
100 

114 

101 


1 
13 


M 


Jai 

Jan. 
Jan. 

Jan. 
Mar.  1  : 

let,.     13 

Feb.  26 
Feb.  20 

Mar.  21 
Jan.    11 


;i 

4 
4 

3 
2 
3 


Mar. 

Jan. 

Jan. 

Jan. 

Jan. 

Mar. 

Mar. 

Mar. 

Jan. 

Jan. 


25|   20       Mar.     t, 

12  138       Feb.  27 

9    22      Feb.  20 

2    47       Mar.   15 

2    46%  Feb.  23 

Jan.      2 

25    42%  Feb.   13 

25    44  54  Jan.    22 

M  Mar.  13 

65      Feb.     5 


23%  Jan.    21 
18%  Feb.     2 


86  Jan.  8 
39%  Jan.  2 
29%  Jan.  18 
98  Jan.  29 
23       Mar.  25 


21  70>4  Mar. 
9  50  Mar. 
4    78      Mar. 


96      Mar. 
j'119    Mar. 


14      Mar. 

41  Mar. 
16      Mar. 

118%  Mar. 

98".,  Mar. 
8       Mar. 

54  Mar. 
100%  Mar. 

42  Mar. 
Mar. 


si',', 
IDS 

13 
38% 

102", 
0  1 

25  '  ( 

7S 

so\ 
m 
o63% 

12 
17 

;79 '  i 
50 '  i 
98% 

110 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Mar. 
62       Mar. 


25 


34 

89% 

42 

79% 

90% 

18% 

58% 

95 

101% 
100% 

45% 

95 

22% 

i72% 

92% 

70% 

53 
6% 
139% 
all7 

15% 

27% 

39 

81 
158 
102 

84 

89 

38% 

90 

38% 

34% 

95 

12% 
136% 
178 

48% 
iS7% 

39% 

100% 
108% 

65 

37 

83^ 
101% 

69% 

46 
i78 


96%  Mar. 
131       Mar. 


14% 

15 

16% 
125% 

00 
8% 

57  "s 
103% 

46% 

15  H 

92% 
110% 

13% 

41% 

102% 

70% 

>', 
25% 
80 
93 
42% 
a63  ■  | 
11 
lo 
82  ' , 

118% 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 

Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


13 


13       Mar.    9 


03 '2  Mar.  14 


Jan. 

Jan. 

Jan. 

Jan.  - 

Jan. 

Jan. 

Mar. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Mar. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Mar. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Mar. 

Mar. 

Jan. 

Mar. 

Feb. 

Jan. 

Jan. 

Jan. 

Mar. 

Mar. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Mar. 

Jan. 

Jan. 

Jan. 

Feb. 


30%  Mar.     1 
26      Feb.  21 


96 
55 
35 
99 
30 


43% 
97% 
58% 
84 
18    98 

2     19% 

25    69% 

2    97% 


109% 
118 

56% 

98 

25 

82% 

99% 

80% 

70 

11 

156 

all9J 
18% 
I    ?9 


96      Mar. 
116%  Jan. 


11%  Jan. 

41       Mar. 


16 
114 

95 
8 

51 
i95 

42 

43 

86 '  ■ 
108 
76k 

11% 

sag 

98 
50 

8  k 
25  k 

86W 

;<s., 

59 

36% 

15% 

75 

15  H 

98% 

110 


Mar. 

Jan. 

Jan. 

Mar. 

Jan. 

Jan. 

Mar. 

Jan. 

Mar. 

Mar. 

Mar. 

Jan. 

Jan. 

Jan, 

Jan. 

Mar. 

Mar. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Mar. 

Mar. 


00% 

81 
162 
105 
i96 

89 

56% 

95 

47% 

40 

95 

17% 
160k 
190 

56% 

93 

40% 


Feb.  27 
Jan.  31 
Jan.  20 
Feb.  6 
Jan.      3 

Mar.  1 
Mar.  12 
Feb.  28 
Feb.  19 
Jan.  10 
Jan.  30 
Feb.  19 
Feb.  13 
Mar.  5 
Feb.  18 
Feb.  19 
Feb.  15 
Feb.   19 

Jan.  3 
Feb.  19 
Mar.  11 
Feb.  25 
Jan.  31 
Feb.  15 
SMar.ll 
Feb.  19 
Feb.  5 
Mar.  12 
Feb.  28 
Jan.  10 
Feb.  7 
Feb.  18 
Jan.  25 
Feb.  19 
Feb.  6 
Feb.  8 
Jan.  3 
Feb.  16 
Jan.  30 
Feb.  2 
Mar.  13 
Feb.  21 
Feb.  2 
Feb.   16 


104%  Mar.  2 
112  Feb.  8 
70  Feb.  28 
40  Feb.  26 
99  Jan.  23 
101%  Jan.  5 
70%  Feb.  14 
50  Mar.  9 
80      Jan.     2 


96%  Mar.    7 
133      Feb.   18 


15  k 

47% 

16% 

130  k 

11% 

59% 

103% 

9S% 
U2M 

43 
103 


Feb.  18 
Feb.     1 

Mar.  10 
Feb.  19 
Mar.  21 
Jan.  24 
Feb.  19 
Mar.  20 
Feb.  19 
Feb.      1 


8  k 

83jJ 
93 

43% 

64% 
45% 

15     22 
31  82% 

2     59 

25  120% 


Feb. 

Jan. 

Feb. 
1  eb. 
Feb. 

Mar.  22 
Mar.  13 
Jan. 
Mar. 
Feb. 
Feb. 
Feb. 
Jan. 
Mar.  19 
Jan.  19 
Mar.  22 
Jan.     3 


1 
31 
19 
18 
19 
13 


15 
14 
19 
20 
20 
3 


34      Jan.      4    43       Mar.    0 

Feb.     5    88%  Feb.  26 

59      Jau.    18 1  63%  Mar.  14 


a  Less  than  100  shares,    b  Ex-rlghts.    e  Ex-dlT.  A  rights,    d  1st  paid.    e2d  paid.  /  Full  paid,    0  3d  paid     h  Ex-stock  dlr.  /  Quoted  ex-dlrldend 
drOiethe  montr  prior  to  this  date,    n  From  Judp  16  sold  ex-stk.  dlT.   <  Ex-dfrldend.    iTrust  crrtfs        •  Opening  sales  at  110%  and  111. 
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General  Quotations 

OF 

BONDS    AND    STOCKS. 

i.  in  the  following  thirty-two  pagea  of  tables,  quotations  are  given  for  all  the  more  Important  securities  Hated  on  any 
t  1.00k  Exchange  In  the  United  States;  also  for  leading  unlisted  and  inactive  seouritiea. 

2.  Quotations  from  all  Stook  Exchanges  are  as  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  oj 
»8«oe.  As  the  New  York  Stook  Exohange  began  with  Jan.  2  1909  to  quote  all  bond  prices  "and  Interest,"  we  have  adopted 
she  same  method,  and  no  longer  employ  a  designating  mark  to  indicate  the  faot  except  where  there  Is  a  deviation  from 
this  rule.  The  reader  will  understand,  therefore,  that  unless  the  letter  "/"  is  prefixed  to  the  price,  he  must  pay  accrued 
Interest  in  addition  to  the  prioe.  This,  however,  does  not  apply  to  inoome  bonds  or  bonds  in  default,  in  whloh  oases  the 
prioe  includes  the  Interest,  should  there  be  any. 

3.  The  letter  "/"  prefixed  to  bond  prices  denotes  that  the  quotation  Is  a  flat  prioe — that  la,  that  the  aoorued  Interest 
forms  part  of  the  prioe,  and  therefore  the  purchaser  does  not  have  to  provide  for  It  separately  in  making  payment.  As 
already  stated  In  the  case  of  Inoome  bonds  and  bonds  In  default,  the  prioe  Is  always  "flat,"  and  no  designating  mark  Is 
employed  to  indicate  the  faot. 

4.  Stook  prices  marked  thus  (d)  are  per  share.  All  others  are  per  oent  exoept  bank  stook  prloes,  whloh  are  quoted 
oer  share  unless  otherwise  stated. 

5.  It  should  be  borne  In  mind  In  the  use  of  these  tables  that  the  quotations  for  many  lnaotlve  and  unlisted  securities 
we  merely  nominal,  but  in  all  oasea  the  figures  are  obtained  from  sources  which  are  considered  reliable. 

6.  The  following  abbreviations  are  often  used,  viz.:  "M"  for  mortgage,  "g"  for  gold,  "g'd"  for  guaranteed,  "end"  for 
endorsed,  "oons"  for  consolidated,  "oonv"  for  convertible,  "a  f"  for  sinking  fund,  "1  g"  for  land  grant,  "op"  for  optional. 

7.  The  blaok-faoed  type  In  the  letters  showing  the  Interest  period  indloates  the  month  when  the  bonds  mature. 

NOTICE — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds 


92 
85 
83 


RAILROAD  BONDS 
3»nd»  of  companies  consoVd  are 
sften  under  the  consolidated  name. 
Adirondack — See  Del  <fe  Hudson 
Akron  A  Barb  Belt  g  4a  '42.  JAD 
Alabama  Cent — See  South'n  Ry 
Ala  Gt  South  1st  5s  Dec  '27.  JAJ 

Qen  M  5a  Dec  1  1927  £..JAD 

1st  cona  g  5a  1943  Ser  A.  JAD 

Belt  Ry  of  Cbatt  5a  1943. J&J 
Ala  Midland — See  Atl  Coast  Lin 
Alabama  N  Orl  T  &  P  June— 

"A"  deb  5a  g  '40  red  '10.MAN  If 

"B"  deb  g  5a  '40  red  '10. MAN  If 

"C"  deb  g  5s  Not  1 1940.  AAO  If 
Ala  Tenn  A  Nor  5s  1956.. A AO 
Ala  A  Vlck— Con  g  5a  1921  AAO 

2d  consol  g  5s  1921.     ..AAO 

Vlcks  A  Mer  lat  g  6a  '21.  AAO 
Albany  A  Susq — 8ee  Del  A  Hud 
AlleghenyV  alley — See  Penn  RR 
Alleg  A  West— See  Buff  RAP 
Allentown  Term  4a  g  1919.. JAJ  98  34  99 
Alton  Bridge— See  S t  C  M  AStL 
Ann  Arbor  1st  g  4s  1993. ..Q-J       54  63 

Arkansas  Oklahoma  A  West — 

lat  g  6a  Jan  1  1947 JAJ 

Aroostook  Northern — SeeBango  r  A  Aro  ostook 
Aroostook  Valley — See  Canadian 
Ashevllle  A  Spartanburg — S  U  A 

Col  1st  m  g  gu  48  1993.. JAJ 
Men  A  Eaat'n  Br— 4a  1928. JAJ 
Atchison  Topeka  A  Santa  Fe — 

Qen  mort  gold  4s  1993.. AAO 

Adjustment  4a  July  1  *95.Nov 
Stamped MAN 

Cony  g  4s  1958  opt JAD 

Conv  g  4s  1960 JAD 

Trans  8  L  1st  g  4s  1958  .  .JAJ 

Cal-  Ariz  lat  Arf4  34a'  62op  MAS 
Series  B 

E  Okla  DIt  1st  g  4s  '28.MAS1      85 % 

Hutch  A  So  1st  g  5s  1928.  JAJ       95 

Rocky  Mt  Div  4s  1965. JAJ1      68 

San  Fran  A  San  Joaquin  Vall- 

let  g  58  Oct  1  1940. ..AAO     

Santa  Fe  Prescott  A  Phoenix 

1st  f  OS  1042 MAS       85 

Atlanta  Blrm  A  Atlantic — 

Atl  A  Blrm  1st  g  0s  1934.  JAJ       78 

Income  5s  Not  1  1930 47 

Atlanta  A  Charl  A  L— See  South  ern  Ry 
Atl  Knox  A  Cin— See  Lou  A  Nashville 
Atlanta  Knoxr  A  Nor — See  Lou'lsv  A  N 
Atlantic  A  Dan— See  South  RR! 
Atlantic  City— See  Reading  Co 
Atlantic  Coast  Line  Co  ofConn — 

Certs  Indebt  5s  lrredeem  JAD  / 


Bid. 


82 

99 

90 
86  3^ 
80 


88 
83 
81 

"92~ 
80 
97 


r  A  Aro 
Pac. 

70 
80 

80 

71% 
73 
83 
83 

76% 
79 
If. 


Certs  Indebt  4s  opt  1920. JAJ/  .. 
48  1925  opt  1910 JAJ/    80 

Atlantic  Coast  Line  RR— 
lat  cona  4a  July  1  1932  MAS 
Col  tr  g  4s  Oct  1  '32  opMAN 
Cony  deb  4s'39  op  '16  MAN 
Qen  unlf  8erA4%s'64.JAD 
Eq4  34sJ*ne*18-Dec*21  JAD  6 
•   Mfd- 


81^ 

72 

7.'. 


6% 

9  t  !  - 


AlaMfd— lat  gug3s'28MAN 
Atlantic  Coast  Line  of  SC 

Gen  let  g  4a  July '48.  JAJ  78% 
N  Eof  SC  6s  1933.. JAJ 

Brun  A  West  1st  48*38.  JAJ  75% 

Cent  of  So  Car  68*21.. JAJ  101 

Char  A  Say  gen  7s  1936  JAJ  107% 

Fla  So  let  g  gu  4b  '45..  JAJ  75 

Nor  A  Car  6a  1939.. -AAO  100 

Pet'b'g— ClasaASa  g'26  JAJ  96 

Class  B  6s  g  1926.. AAO  104 

RlchAPeters4%e  1940.  AAO  87 

8ayFlaAW  1st  g  6s '34  AAO  106  ', 

lat  M  g  5a  1934...   AAO  933. 
Sllv  Spgs  Ocala  A  Quli— 

4s     gold  July  1918. .JAJ  00 

Wll  A  Wei  gen  g  5s  '30. JAJ  99  % 

Qen  mort  g  4s  1935  .JAJ  80 
Atlantic  A  Yadkin— See  Southern  Ry 
Augusta  South — See  South  Rv 
\ng  Term— See  Charl  A  W  Car 
Austin  A  Northw'n — See  So  Pac 
<Ult  Ones  A  Atlan— See  Pa  RR 

Bait  ACumb  Val  RR  6s'29  JAJ  100 

Ex  1st  M  6s  July  1931... J&J  ion 


.4  3*. 


Bonds 


Bid. 


so% 

74% 

74 
87 
86 
79  % 
81 


80 

100% 

96 

85 
50 

ash* 


98 

~85_ 

84  % 
72% 
76 
80 
5.50% 


SO 


Ask. 


Bait  A  Harrisb— See  West  Md 
Baltimore  A  Ohio — 

Prior  lien  33^8  g  1925.. .JAJ       86% 
1st  M  4s  g  July  1  1948..AAO       76% 
Cony  4%  sl933red  1923  MAS       74 
Ref  A  gen  5s  1995  Ser  A.JAD       80% 

5%  notes  1918 ..JAJ       99 34 

5%  notes  1919 JAJ       98 

Eqg  434a  1919-Feb  '22.PAA6     6.10 

Eq  4%s  1918-1923 AA06     6.10 

Pitt  JcAM  div3J4s  g'25MAN       8034 
Plttsb  Lake  Erie  A  W  Va— 

Refund  gold  4s  1941  ..MAN     

8  Wdlv  1st  g  3Ha  1925.. JAJ     

Central  Ohio— 

Reor  lat  con  g  4%s'30MAS       82  34 
Monon  Riy  1st  g  5s  1919  FAA!      90 
Ohio  RiyRR— 1st  g  5s'36JAD       91 34 
Qen  gold  5s  1937...     AAO       84 
HuntABS  lat  6a  1922.  .JAJ       95 
Ray  SpenAQ  1st  6s'20  FAA       95 

Pitts  CI  A  Tol  1st  6s  '  22.  A  A  O     

Pitts  June— 1st  g  6s  '22. .JAJ  91 
2d  g  3s  July  1  1922..  JAJ1  85 
8chRiyEast8Ide4s'25-JAD|  92 
Staten  Isl  Ry  4%s  1943.  JAD  70 
Tol  &  Cin  div  4s  1959.  .JAJ  55 
W  Va  A  Pitts  1st  4s  g  '90  AAO  69 
Bangor  A  Aroostook — 

1st  M  5s  g  Jan  1  1943 JAJ!      90 

Cona  refund  g  4s  1951 JAJ       54 

Medford  Ext  5s  1937...MAN       80 
Piscat  Dly  g  5s  Jan  '43.. AAO       80 
StJohnsRiyExt  gu  5s'39.FAA       75 
Van  Bur  Ex  5s  g  Jan  '43.AAO       82 
Washburn  Ext  1st  5s*39. FAA       78 
Aroostook  Nor  5s  g  1947  AAO       84 
Nor  Maine  Seaport  3s  '35AAO  n    70 
Battle  Cr'k  A  Stur— See  Mich  C 
Beech  Creek— See  N  Y  C  A  H  Rlv. 
Bellingham  Bay  A  Britlah  Col- 
let g  5s  Dec  1  1932 JAD 

Bell  A  Caron — See  Illinois  Cent 
Belt  RR  A  Stk  Yds  (Ind'pTs)— 

lat  ref  g  4a  1939. ..MAN 

Belt  Ry  of  Chat— See  Ala  Gr  So 
Belvidere  Del — See  Pennsylvania 
Bennington  A  Rutl'd — See  Rutland 
Big  Sandy  Ry— See  Ches  A  Ohio 
Blrm  Belt— See  St  L  A  San  Fr 
Birmingham  A  S  E  6s  1961  MAN 
Blrm  Term  1st  g  4s  *57  gu.M&S       67 
Boony  8t  Louis  A  Sou — See  Mo  Pacific 
Boston  A  Albany  5s  Oct  '63.J&J 

5s  June  1942 JAD 

5s  July  1  1938 JAJ 

4%8July  1937 .JAJ 

4s  May  1  1933  gu  NYC.  MAN 
4s  May  1  1934  gu  N  Y  C  MAN 
48  May  1  *35guN  YC..MAN 

3J4a  Jan  1  1951. JAJ 

Ref  334s  1952  gu  NYC  AAO 
Bost  A  Lowell  4  34a  Feb  '33. JAJ 

4s  Oct  11918     AAO 

4s  April  1932 AAO 

334s  July  1  1919 JAJ 

334s  Jan  1921 ..JAJ 

Boston  A  Maine — 4J4a  S  '44 J&J  / 

4  348  April  1  1929 AAO/ 

4s  Sept  11926 MAS/ 

4a  Feb  1  1937... ..FAA/ 


85 


4a  Aug  1   1942     FAA/ 

3348  Noy  1  1921 MAN/ 

334s  Jan  1923 JAJ/ 

3s  July  1930 JAJ/ 

PortaGtFACon  4  34a  '37 -JAD 
Boa  A  NYAL— See  NYNfTAH 
Boston  A  Proy — 4a  1918... JAJ 
Boston  Rey  B  A  L  4  34s  '27_.TAJ 
Bruns  A  W — See  At  Coast  Line 
Buffalo  Creek  1st  5s  1941.. JAJ 
Buffalo  Rochester  A  Pittsburgh 

General  5s  g  1937 .MAS 

Con  g  434s  1937..      ...MAN 
Equip  4J4s8er  E  1922   .MAN  6 
Equlpg4%aSerF  1927-  AAO  6 

Equip  4fl8erG  1929 AAOb 

Al  A  West  48  g  guar  1998A  AO 

Clear  AM  lat  5s  g  gu  '43.  J&J 

Rorh  &  P  1st  g  68  1921. .P&A 

OonSOl  lat  g  6s  1922. -J.W> 

Buffalo  A  Southwest — See  Erie. 


so 

97 

75 

94 

87  % 

55 

60 

55 

55 

55 

75 

72 

40 

70 

98 

88 


98% 
85 
8% 

73 

100 

100 


87  34 
77  34 
76% 
80  % 
99% 
98% 
.75% 
.75% 
S6% 

72 
83% 


90 


103 


94 

60 " 
72 

93 

58 
85 
83 
80 
86 
82 
87 
80 


90 
93 

63 


92 

93  % 
94 
88  34 
84% 
83% 
85 
70 
69  34 


100 


L00 
00 

5.50% 

5.50% 


105 

107 


Bonds 


Bid 


Buff  &  Susquehanna  RR  Corp — 

lat  4s  Dec  30  1963 JAJ 

Burl  Ced  RapANo— SeeCRIAP 
Burl  A  M.  (Neb)— See  C  B  A  Q 
ButteAnaconda  &  Pac  5s  '44  FAA 
California  N  W  5s  1928  gu.AAO 
Cam  A  Clear — 1st  5a  g  '41.  JAJ 

Gen  M  g  4s  1955 FAA 

Canada  Sou  5s  1962  ser  A.AAO 

Can  No — Land  gr  4s  1919. FAA 

1st  con  deb  4s  1930  gu.  JAD30 

6%  notes  July  1918...JAJ10 

6%  note  Sept  1918 MAS 

6%  notes  Jan  1919  ...JAJ  10 

Eq  434s  various 

Manitoba  SE  1st  4a  £'29  FAA 

Winnipeg  Term  g  4s  '39  g  JAJ 

Canadian  Pacific — 

Cona  deben  4s  perpetual..  J  AT 

6%  notes  Mch  2  1924. MAS2 

Eq  tr  4%a  1918-1928  ..  JAJ 

Aroostook  Val  4%a  1929. FAA 

New  Brunsw  1st  g  5s  *  34 .  FA  A 

Cons  deb  4a  perpetual. J&J 

OntAQue  deb  gu  5s  perp.JAD 

Carb  A  Shaw — See  Illinois  Ceni 

Carolina  Cent — See  Seab  Air  L. 

Caro  Clinch  A  Ohio  5s  1938.  JA  D 

Equip  5a  1918-1922 FAA 

Carolina  A  Yadkin  Riyer — 

1st  a  f  5a  1962 JAD 

Carthage  A  Adiron — See  NYC 
Catawissa  cona  g  4s  1948.. AAO 
C  R  la  F  A  N— See  B  C  R  A  N 
Cent  Ark  A  East— See  St  L  8  W 
Cent  Branch  Ry — See  Mo  Pac 
Central  of  Georgia — 

1st  M  g  5s  Noy  1  1945. _FAA 

Cona  gold  5a  1945 MAN 

Chatt  Dly  gold  4a  1951. .JAD 
Macon  A  Nor  g  5s  1946.. JAJ 
Mid  Ga  A  Atl  1st  5s  1947.  JAJ 

Mobile  Diy  g  5s  1946 JAJ 

Oconee  Diy  1st  g  5s  1945. JAD 
Cent  RR  A  Bkg  5s  1937  MAN 
ChattahoocheeAQ  3s  '30. JAJ 
Chat  R  A  South  g  5s  '47.JAJ 
Eatonton  Br  5s  g  1926. .JAD 
Ocean  SS  Co  g  gtd  5s  '20. J&J 
Cent  Indiana— See  CI  Cin  Ch  & 
Cent  New  Eng— See  N  Y  N  H 
Central  of  New  Jersey — 
Gen  M  (now  1st)  g  5s  '87 .J&J 
Am  D&Imp  Co  gtd  5s  *21  .J&J 
Leh  &  W  B  Coal  con  g   4s 

1920,  1925,  1930,  1935. J&D 

N  Y  &  L  Br  gen  4s  '41. .MAS 

General  gold  5a  1941  .MAS 

Central  Ohio— 8e9  Bait  A  Ohio, 

Central  Pacific — See  So  Pacific. 

Cent  Verm  1st  4s  May  '20..Q-F 

Charleston  A  Nor — See  Caro  Atl 

Charl  A  W  Car  lat  5s  '46..AAO 

Aug  Term  1st  gug  6s '47  AAO 

Chateaugay  Ry — See  Del  &  II 

Chattahoochee  &  Gulf — See  Cent 

Chattanooga  Sta  4s  '37  gu.J&J 

Chesapeake  &  Ohio — 

1st  cons  g  5s  1939 M&N 

General  4 34s  gold  1992. .MAS 
Cony  g  4348  1930  op  '13  FA  A 
Gen  fund  &  Impt  5s  1929.  J&.T 

Conyg  5s  1946 A&O 

Craig  Valley  1st  Sag '40.. J&J 

Potts  Creek  4s  1946 JAJ 

R  &  A  Dly  1st  con  k  4a*89.  J&.l 
2d  cons  g  4a  1089..  .  J&J 
Warm  8p  Val  1st  5s  g  '41  «,H 
Coal  Rly  Ry  1st  4ngu*4.VJAn 
Elevator  Cog  4agu138 
Big  Sandy  Ry  1st  g  48*44.  JA  I) 
GreenbRy  1st  g  gd  4s"40M  .t  \ 
Raleigh  A  8  W  1st  4s  '.< 
West  PocCorpl8t4  34s*4.1  F&A 
Chesapeake  A  Ohio  Northern — 

1st  M  5s  1945  guar A, to 

Chcsterf'd  A  Lane  1st  3s  '50FJ  A 
Chic  A  Alton  lBt3>48  1950    ..JAJ 

RR  refund  g  3s  1949 AAO 

Deb  5a  1922  subj  to  ea!' 
Eq  Assn  434s  1918 


70 


98 
85 


98% 

98% 

n    96% 

nb    8% 


//    75 

9734 
6  6%% 

50 
If   89   • 
If    71 
If   90 


7% 


90 


97% 
85% 


90 

90 

80 

90 
St  Louis 
A  Hartf 

102  34 
9834 

6 

92 


65 
West 


of  Oa. 
70 

75 

71% 
77 
80 
85 

63 

70 


4*t. 


72 


95 

101 

102 

90 

91 


65 

60 

6.". 
li.-. 

70 


60 
70 


99  34 
99  34 
97% 

S'c 


79 

98 

6%% 

"92" 
73 
92 

84 
6% 

50 

92 


87% 
70 
90 
101% 

166"" 

93 


106^ 
L00 


70 

100 
105 


75 

97% 

77 
7> 
80 


82 
82  J 
963 


78 
|6 


98 


&  Basis.     /This  price  Includes  accmed  Interest      t  Last  sale.     I  In  London,     n  Nominal.     .<  Sale  price. 


M 


NOTIrw  GENERAL  QUOTATIONS. 

NOTICB.— All   bond    price.   «r„   ",„j   |„lcrcit"   except    where   innrked   "f 


[Vol.  106. 

and  Income  and  defaulted  bonds. 


Uondi 


Bid. 


Chicago  Burlington  A  Qulncy — 
Gen  M  48  1008.. 
Denv  Kit  roll  tr  4m  1923   FAA 
Illinois  DlvSUa'iSop'n    r*j 
4s  July  1  1040  J  I  I 

lows  DlT  8  f  3s  1918  \.W> 

Woking  fund  48  1019. .A.t  O 
Nebraska  Kit  4s  1927   .MAN 

8  W  DlT8f  4s  1921    MAS 

Burl  A  Mo(Neb)  OOnfla'l&JA  i 
Repub  Vail  let  (Is  1010       J  .V.I 
0  B  A  Q  Joint  4s— See  Ot  Nor 
Oolrago  a  Eastern  Illinois — 
Ref  A  Ini[>  M  4s  g  '33  op. JAJ 
U  8  Mtg  A  Tr  ctfs  dep  ... 
lit  consol  68  gold  1934.. A AO  / 
Gen  consol  1st  3s  1937.. MAN  / 
U  S  MiKc  A  Trim  ctfs  dep  / 
stamped  M  &  N  1015 
M  A   N    1018  and 

M  A  N  1017  int. 

Guaranty  Tr  Co  ctf  dep... 

PurM  1st  lien  coal5s'42opFAA 

Eq  3s   Sept '18-'22op._.MAS 

ChilC  Ry—  1st  3a  '3«  JAJ 

DsutAQ  Cr  1st  M  6s  '20MAN 

Et  THAChiclnc  0s  '20  MAN 

Chic  Ot  West— 1st  4s  1959MAS 

Chic  Ham  A  West  1st  6a'27  JAJ 

Chic  A  I  C  Ry— See  Chic  A  E  111 

Chicago  Indiana  A  Southern  Ry 

Con  mtge  g  4s  1956  guar.  JAJ 

Ind  111  A  la  1st  g  4s  1930. JAJ 

Chicago  Indlanap  A  Louisville — 

Ref  M  g  6s  1947  Ser  A. ..JAJ 

Ref  M  g  8s  1947  Ser  B...JAJ 

Ref  M  g  4s  1947  Ser  C     .JAJ 

1st  A  pen  5s  1966 MAN 

Eq  4%sSept  13 '18-'21_.MAS 

Eq  4%aApr.  15'18'21  AA015 

Eq  4%s  Aug/18-Aug  '23. FAA 

Indlanap  A  Lou  1st  4s  '56 JAJ 

_  Monon  Coal  gu  3s  '36  op  J  AD 

Ch  I  A  StL  ShL— See  CCCAStL 

Chicago  Lake  Shore  A  Eastern — 

1st  M  4Mb  1969  op  1919.  JAD 

Chic  Mllw  A  Puget  8ound — 

1st  M  g  4s  1949  guar  JAJ-Q-J 
Chicago  Milwaukee  A  St  Paul — 
Gen  g  4s  A  May  1  1989.. JAJ 
GenAref4%s  Jan  2014  AAO 
Conr  Bs  Jan  2014  Ser  B  FAA 
Gen  g  3  4s  B  May  1  1989  JAJ 
Qen  g  4%a  May  '89Ser  C  JAJ 
Deb  gold  4s  July  1  1934.. JAJ 
ConT  deb  4  %a  '32  op  '22  JAD 
Gold  bonds  4s  1925  op  '22JAD 
Chic  A  L  Sup  D1t  g  3s  '21  JAJ 
Ch  A  Mo  R1t  1st  8s  1926.  JAJ 
Ch  A  Pac  We8tD!v38'21.JAJ 
Dubuque  DIt  1st  6s  1920  JAJ 
Fargo  A  So  g  6s  ass'd  '24.  JAJ 
La  C  A  D  D1t  1st  3s  1919  JAJ 
Mil  A  Nor  6sext  at  4%'34  JAD 
Con6s'13extat4%to'34JAD 
Wis  A  Minn  D1t  g  8s  '21.  JAJ 
Wise  Vail  DIt  1st  6s*20  JAJ 
Ch  A  No  M— See  Pere  Marq 
Chicago  A  North  Western — 

GenM3%sg  1987 MAN 

Qen  M  gold  4s  1987 MAN 

Stpd  non-pay  Fed  Inc  Tax 
Oen  LI  881987  stp  inc  tax  MA  N 
Sink  fund  deb  5s  1933  MAN 
Binklne  fund  6s  1929... AAO 

8s  1929... AAO 

80-year  deb  8s  1921. .AAO  15 
Exten  bonds  4s  1926.  .FAA  18 
Equip  tr  4%s  1918-1922.AAO 
Boyer  Val  1st  g  3%a  '23. JAD 
Des  Plalnes  Val  4%a  '47. MAS 
Frem  Elk  A  Mo  V  6s  '33  AAO 
la  Minn  A  NWlst3%s'33JAJ 
ManftowGBANW3%8*41JAJ 
Mashf  ext  1st  M  3s  '22.. AAO 
Mil  Lak  Sh  AW  6s  1921MAN 
Mich  DIt  1st  g  6S  1924  JAJ 
Ashland  DlTlst  g6s'25MAS 
Ext  A  Imp  s  f  g  8s  '29.  FAA 
MilSpartaANWlst4s  '47MAS 
MHABtateLlne  lst3%s'41JAJ 
Minn  A  la  1st  g  3%s^24  JAD 
Peoria  A  N  W  3%s  1926  MAS 
Prln  A  Northw  34s  1926  JAJ 
St  L  Peo  A  N  W  8s,  1948. JAJ 
8tPaulEastGrTr4%8  '47  JAJ 
Sioux  City  A  Pac34s'36FAA 
Chicago  Peoria  A  St.  Louis— 

Prior  Hen  «4Ka   1930. .MAS 
Chic  Rock  Isl  A  Pac  Railway — 
General  gold  4s  1988..     JAJ 
Ref  g  4s  1934  op  to  1911.  AAO 
Coll  tr  g  4s  Ser  P  1918.  MAN 
Deb  g  8s  Jan  18  '32  op  JAJ  13 
Bkrs  Tr  ctf  dep  stp  July  '13 
8tpd  July '18  A  Jan '16.. 
Eq  3s  Ser  H  1918-1923      JAJ 
Eq4%s  Oct'18-Oct'19.  AAO  6 
Eq  4%s  May '18  '23.  ..MAN  6 
Eq  4%sJuly'18-July  '27. JAJ  6 
Burl  Cedar  Rapids  A  North- 
Con  IstAcol  tr  8s  g'34  AAO 
Cedar  Rap  la  Falls  A  NW— 
8s  gold  guar  1921. .AAO 
MAStL  1st  gu  g  7s  '27  JAD 
Choctaw  Oklahoma  A  Gulf — 
Gen  M  g  8s  Oct  1  1919  JAJ 
Consol  gold  3s  1952.. MAN 
Choc  A  Memph  8s  1949.   JAJ 
Peoria  RyTer  4s'37  gu  op  JAJ 
R  I  Ar  A  La  4%s  1934. .MAS 
Rock  Isl  A  Peoria  6s  '23.. JAJ 
StPAKCShL4Hs'41FAA 
^w?®2  *  De8  M— 1st  8a  '23AAO 
Chic  St  L  A  N  O— See  111  Cent 
Chic  8t  L  A  Pitts— See  Peun  Co 


A.k. 


Bonds 


Chic 


Bid. 


71 

72% 

98 

"80  " 

80 
66.50% 
66.50% 
66.50% 

/"58" 


67% 
78  % 


70 

72% 
79% 
95% 
81% 

94  % 

93% 

94 

85 

81% 

93% 

94% 


70  % 
80 
80 
99  % 
94% 
104 
94% 
96 
8S 
65.90% 
88 
76% 
103 

"52 
95 

100% 

100  i., 

100% 
98 
72% 


72 

55 

75 

63% 
97% 
61 


00 


100 


65 


78% 
98 


92 

83  % 

77y2 
68% 
78  % 
71% 

82  y3 

78 
73% 


97 
106% 
108 
103  % 


99 


83  % 
90 
100% 
97% 

166"" 

103 
5"40% 


102% 


84 


95 


70 

76  % 

63% 


Ht  I'ikiil  Minn  A  Omaha  - 
< Son  Si  June  l  1930         jad 
'"'  Con 8t red  10:14s  1936.. jad 

74  1  ),.|,  gold  3h  Mar  1  1930  MAS 

87  Stamped 

Ch  Ht  P  A  M  1st  g  6s  1018MAN 

•MXS3       North  Wisconsin— «ls  '80  J'.  1 

'•»-'  '»       8tPA8ClHtg6s  1919  .AAO 

T™"  ^L8uD<,r  Sh  L  •,8  JU»e  1930  MA  ■- 

00       Chicago  Terminal  Transfer— 

100  Chic  A  Gt  W  5ag  1936..JA1) 

Chic  Terre  Haute  A  Southeast — 

1st  A  ref  g  5s  Dec  1  'OOopJA  D 

.,-  1  -  „£ou  In<1'a»a  1st  g  4s  '31. FAA 

-'>'.•  Chicago  Union  Station— 

ol,J~  l8t  K  4H8  1983. JAJ 

Chicago  A  Western  Indiana — 
74  Gen  gold  6s  Dec  1  1932. Q-M 

Consol  g  guar  4s  1932 JAJ 

,,„       6%  notes  Sept  1918 MAS 

74  %  Chic  A  West  Mich— See  Pere  M 
90     I  Choc  Ok  A  Gulf— See  C  R  I  A  P 

"am  l£!"  J?ay  *  Iron  S"  88  '41. MAN 
6%  CIn  Find  A  Ft  W— See  Cin  HAD 
CIncin  Hamilton  A  Dayton — 

General  8s  gold  1942 JAD 

2d  mtge  gold  4%s  1937. .JAJ 
Gen  M  4  4s  July  1  1939..   . 
Fixed  4%  int  JAJ  A  Not 

1st  A  ref  gold  4s  1959 JAJ 

Guaranteed 

Bankers  Trust  Co  ctfs  dep" 

Cin  FlndAFtW  4s  1923. MAN 

Dayton  A  Mich  1st  5s  1911 

Ext  at  44%  to'31op'17JAJ 

C  I  St  L  A  C— See  CCC    A  St— 

Cin  Indianapolis  A  Western — 

1st  m  g  5s  Not  1  1965  ..MAN 

Cin  Leb  A  Nor — See  Pennsylvan 

Cine  A  Musk  Val  4s  1948.FAA 

Clncln  N  O  A  Texas  Pacific— 

Eq  44s  May  15  '18-21  MAN15 
Clncln  North  1st  g  4s  1931. JAJ 
Cin  Rich  A  F  W— 7s  g  '21.  JAD 
Cin  San  A  CleT — See  CCCA  StL 
Clearfield  A  Jeff — See  Pa  A  N  W 
Clearf  A  Mahon — See  B  R  A  P 
Cleveland  Akron  A  Columbus — 

General  gold  5s  1927 MAS 

1st  cons  guar  g  4s  1940.. FAA 

Unguaranteed 

Cleve  Clncln  Chic  A  St  Louis—' 
General  4s  gold  1993.  .  JAD 
Gen  M  5s  Ser  B  1993... JAJ | 

Deb  gold  4%s  1931 JAJ 

Eq  tr  5s  1918-1929 JAJ  6 

Cairo  DIt  1st  g  4s  1939.. JAJ 
C  W  AM  DIt  l8t4sg'91.JAJ 
StLDlv  1st  col  tr  g4s'90.  MAN 
SprAColDiT  4s  latg*40.MASi 
White  WV  DIt  1st  4a'40.JAJ 
Cent  Ind  Ry  gu  4s  1953.  MAN 
Chic  Ind  A  St  L  Sh  Line  Ry— 

1st  gold  guar  4s  1953.  AAO  n 

CIS  LAClst4s  g  Aug'36-Q-F 

Con  s  f  6s  '20  dr@105.MAN 

ClnSanACleTCong  5s'28.JAJ 

CleT  Colum  Cin  A  Indlanap 

Gen  congold  6a  1934..  JAJ 

Id  Blm  A  W  ext  4s  1940.  AAO 

Ind  A  St  L  1st  7s  1919  A.  JAJ 

1st  7s  July  1919  Ser  B.MAS 

1st  7s  July  1919  SerC. MAN 

O  Ind  A  W  g  8s  Apr  1938.Q-J 

Peo  A  East  cons  4s  '40.. AAO 

2d  cons  inc  4s  1990 Apr  1 

Empire  Trust  ctfs  dep 

Cleveland  Lorain  A  Wheeling — 

Cons  now  1st  g  3s  1933.. AAO 

Stamped  subject  to  call 
Con  refg  g  4^s  1930  red.  JAJ 
CleT  A  Mahon  Val— See  ErieRR 
CleT  A  Marietta — See  Penn  RR 
CleTeland  A  Pitts — See  Penn  Co 
CleTe  Short  Line — See  L  S  A  MS 
CleTeland  Terminal  A  Valley — 
1st  4s  gold  guar  1993. ..MAN 
Coal  A  Coke  Ry  3s  1919. .AAO 
Coal  A  Iron  Ry — See  Western  M 
Colo  Midland— 1st  4s  g  '47. JAJ 

Cent  Tr  Co  ctfs  of  dep 

Colo  A  Sou  1st  g  4s  1929.  .  .  FAA 

Ref  M  g  4  J^s  May  1  '33.  MAN 

Ft  Worth  A  D  C  6a  '21     JAD 

Colo  Sou  N  O  A  Pac— See  8t  LA 

Colo  Spr  A  Cripple  Crk  D  Ry— 

1st  gold  a  f  5s  1930 JAJ 

1st  cons  5s  Oct  1942 AAO 

Col  Connect  ATer — See  NorfAW 

Col  Hock  ValAT— See  Hock  Val 

Concord  A  Mont  cons  4s  '20  J  AD 

Deb  4s  June  1  1920...   .JAD 

Deb  3>$s  June  1  1920...  JAD 

Conn  A  Pass — 1st  g  4s  '43.  AAO 

NewpARichf  lst3a'41  gu.  JAJ 

ConnRlver — Gold  4s  1943. MAS 

3^8  Jan  1921 JAJ 

3.4s  Jan  11923 JAJ 

Connecting  Ry  (Phlla)— 

j      1st  Mgu4sMarl8'81.MAS  13 

[Connellsv  A  Monongahela  Ry — 

!      1st  s  f  g  4s  1930  opt MAS 

Cuba  RR— 1st  g  8s  1982.. .JAJ 
Imp  A  equip  3s  I960.. MAN 
Cum  A  Penn— 1st  g  3s '21. MAN 
Current  R1t— See  K  C  Ft  S  A  M 
Dallas  A  Waco — See  Mo  K  A  T 
Daws  Ry  A  C'l— See  El  Paso  A 
Dayton  A  Mich  8ee  Cin  H  A  D 
Del.  A  Bound  Br.  34s  '55. FAA 
Delaware  A  Hudson — 

Conv  5s  1933 AAO 

1st  lien  equip  g  4  4s  *22. .  J  A  J 
let  A  ref  gold  4s  1943. ..MAN 

5%  notes  1920 FAA 

Adlrond  1st  44a  '42  gu.MAS 

Albany  A  Susq  34s  gold  1946 

(conv  before  1916)  gu.AAO 


A,k. 


Bonds 


Bid. 


A$k. 


112 


1004 
1004 


60 
50 

87H 

103 
65 
98^ 


20 


SO 
75 


50 
90 


10. ( 


70 
55 


20 


la  RR 

75 

6  6H% 

60 

100 


93 
77 
77 


87  4 


86 

98  y% 


85 
80 


81 


96 


70 


54% 


75 


Delaware  A  Hudson  (Coned) —  ' 
Bluff  Point  Land  Irnpt  Co— 

1st  M  g  guar  4s  1940. .  JAJJ  60 
Chateaugay  Ore  A  Iron — 

Guar  gold  48  1942 JAJ  60 

Hud  C01.I  'l.-n  4s  1918       MAN  90 

Rena  ASar  reg  1st  7s '21MAN  100Ji 

Utica  Clin  A  Blng  3s  "39.  JAJ  90 
Delaware  Lack  A  Western — 

Morrla  A  Essex  3482000  JAD  74Ji 
N  Y  Lack  A  Western — 

1st  6s  g'd  Jan  1  1921. .JAJ  1014 

2d  3s  g'd  cons  1923...  FA  A  95% 

Term  A  Imp  4s  gd '23  MAN  004 

Osw  A  Syracgu  3s '23     MAN  1 

Warren  1st  refg3  4s  2000FAA  70 
DeiiTer  A  Rio  Grande — 

1st  con  g  4s  1933. JAJ  644 

1st  con  g  44s  1936 JAJ  07 

ImproT't  gold  5s  1928. ..JAD  72 

1st  A  ref  g  3s  1933  op... FAA  /  »' 

AdJInc7scum  1932op..AAO/  60 

RloGr  June  1st  gu  3s '39  JAD  78 

Rio  Gr  80  1st  g  4s  '40. ..JAJ/  35 

_  1st  g  4s  guar  1940. .     JAJ  35 

Rio  Gr  West  let  4a  '39    JAJ  63  4 

1st  cons  g  4s  1949  op. .AAO  50 

Utah  Fuel_ls£ 3s  1931. MAS  824 


102 


65  4 

71 

73 

50 

62 

84 

40 

45 

64  hi 

53 


Des  Moines  A  Ft  Dodge— See  M  inn  A  S  t  Louis" 


N  W 


95 
92 


90  4 
99 
99 
99tf 

90 


6.50 
68  H 
534 
644 

67  y3 

60 
60 

70 

75 

100% 

86% 

101 
64 


46 

12 


60 
80 
70 
5.90% 
814 
63 


'4. 
4 


95 

100 


99% 

90 

95 

"61% 
60 


91 
92 
75 


70 

93 

aryland 

5 

5 
84% 
68 

8  F 

75 
50 


90 
8S 
87 
84 
86 
65 

00 

85 
85 

90 

75 
70 


66 


87% 
102 


53% 

20 

15 


85 


95 

7 
7 

86% 

69 

97% 


Des  Plalnes  Val  Ry— See  ChlcA 

Detroit  Grand  HaTen  A  Mllw 

1st  Equip  6s  Not  14  "18.  AAO 
Con  gu  6a  Not  15  1918. .AAO 
Det  Gr  Rap  A  Weat— See  PereM 
Detroit  A  Mackinac — 
Prior  Hen  gold  4s  1993. .JAD 
Mortgage  gold  4s  1995. .JAD 
Detroit  Riv  Tun— See  Mich  Ceti 
Detroit  A  Toledo  Shore  Line 

1st  gold  guar  4s  1953 JAJ 

Du  A  Ir  Range— 1st  3s  '37  AAO 
Dul  Mis  A  Nor  1st  6s  '22  JAJ 
1st  cons  g  6s  Jan  1  1923. .JAJ 
Gen  gsf  5s  Jan  1  1941..  JAJ 
Duluth  Rainy  Lake  A  Winnipeg 

1st  5s  1916  ext  1921 JAJ 

Duluth  South  Shore  A  Atlantic 

let  gold  5s  1937 JAJ 

Dutchess  Co — See  CentNewEnu 
East  Tenn  Va  A  Ga— See  So  Ry 
Eastern  Minn— See  St  P  M  A  M 
Easton  A  Amboy— See  Leh  Val 
Elgin  Jol  A  East  5s  1941.. MAM 
Elkin  A  Alleg— 6s  1941... JAJ 
Elmlra  A  Wllllamsport — 

1st  6s '10  ext  at  4%  1950.  JAJ 

Income  5s  2862..  AAO 

El  Paso  A  Rock  Isld-^See  El  Pa* 

El  Paso  A  Southwestern  Co — 

New  Mexico  Ry  A  Coal  Co— 

1st  col  tr  g  5s  Oct  l  '47  AAO 

IstAconAcoll  tr  g  5s'31AAO 

Dawson  R  A  Coal  3s  '31JAJ 

c  .    E1Pa3*5T  l8tggu5s'31JAJ 

Erie—  NYAElat4aextg'47  MAN 

3a  2d  ext  gold  1919 MAS 

4%a  3d  ext  gold  1923..  MAS 
88  4th  ext  gold  1920..     AAO 

4a  5th  ext  gold  1928 JAD 

7a  1st  cona  g  1920 MAS 

7a  lat  cona  g  fund  1920.  MAS 
Prior  Hen  gold  4a  1996.  JAJ 
Gen  lien  gold  48  1996..  JAJ 
Conv  gold  4a  1933  Ser  A.  AAO 

Seriea  B  1953 AAO 

SerleaD  1953... AAO 

Eqg44aAug'18-Aug'21FAA  66.50% 
Eq  g  5a  July  1918-1923. .JAJ  66.50% 


100 
98 


81% 
67 


85 
97 


87 


87 

95 

o  A  Sou 


85 
75 
95 


73% 
96% 
93% 
95% 
84 
100 
97% 
65% 
51 

44% 
44  % 
49% 


102% 
93  4 
86 


102 


90 
96 
thwest 


95 
85 
98 
90 
984 


66.50% 
93% 
76 

99 

"98  " 

"86"" 

"98% 
96 
106 


Southw 

r»     75 

S6% 
93% 

97% 


Eq  4  %aSerBB  Aug'  18-24F  A  A 

5a  notes  Apr  19 19 AAO 

Penn  coll  g  4s  Feb  1  '31  FAA 
Buffalo  A  Southwestern — 

1st  g  6s'08ext  at  3%'18  JAJ 

2d  g  3s  '08  ext  to  1918. JAJ 
Jeff  RR5s  gu'09  ext  to'  19A AO 
Chic  A  Atl  Term  3s  1918. JAJ 
Ch  A  Erie  3s  lat  g  1982.  MAN 
CleTe  A  Mah  Val  g  3a  '38  JAJ 
Erie  A  Jersey  a  f  6s  1953. JAJ 
Genesee  River  6s  1937  JAJ 
Long  Dock  6s  con  g  1935  AAO 
Newb  A  N  Y  1st  5s  1929.  JAJ 
N  J  A  NY  1st  6s  1910— 

Extat3%tOl930 MAN 

NYAGr  Lake  gu  g  3s'46  MAN 
NYLEAWCA  RR— 

lat  6a  curr  guar  1922.  MAN 
60  N  YLEAWD  A  I  1st  Ss  '13 

Extended  at  5%  to  '43  JAJ 

954       NY  Susq  A  Western— 

93  1st  refunding  3s  1937. .JAJ 

2d  mtge  44s  1937 FAA 

Gen  mtge  5a  g  1940.. _FAA 
Term  1st  g  5a  194 3... MAN 
Midland  of  N  J  lat  6s.  1910 
ext  at  5%  to  1940..  AAO 
Wllkea  AE  lat  g  3s'42  JAD 
Erie  A  Jersey— See  Erie  RR 
.Erie  A  Plttsb— See  Penn  RR— 
European  A  N  A— See  Maine      Central 
Evans  Hend  A  Nash — See  Louis  A  Nash 
Erausvllle  A  Indianapolis — 
Consol  g  guar  6a  1926..  .JAJ  / 
Et  A  Iu  1st  g  gu  6a  1924. JAJ  / 
b-vansTllle  A  Terre  Haute — 

1st  cone  gold  6s  1921 JAJ  / 

1st  gen  8s  gold  1942 AAO  / 

Kefund  M  5s  July  1941.   JAJ 

Wt  Vernon  1st  6s  g  1923.  AAO 

Sul  Co  Br  1st  g  3a  1930..  AAO 

E  T  H  A  Chic— See  Chic  A  E  Hi 

Fargo  A  So-  8ee  Chic  M  A  St  P 

Fltchburg— 5s  Jan   1  1934  .JAJ 

4  4a  ref  1928 MAN 

449  Jan  1933     .." JAJ 

48  refunding  1925 .MAN 

4a  refunding  Mar  1927. .MAS 


8S 


94 
85 
80 


estern 


83 
94 
88 
98 


75% 


101% 

"66"" 
52% 
45 
44% 
50% 

6% 
6% 
6% 

94% 

84 


100 

"87% 

102"" 
97% 






-_  -  - 

83 





93 





72 

74% 

62 

45 

00 

80 

76 

95 

65 

auaslB.     /  This  pnee  include,  accrued  Interest,     t  Last  sale      i  In  London       .Nominal 


25 

25 

94 

97 

50% 

30 

75 

75 

85 

90 

85 

88% 

81 

85 

82% 

•  Sale  price 


APE.,  1918.] 

NOT1CB.- 


GENERAL  QUOTATIONS  35 

-All  bond  prices  are  "and  Interest"  except  where  marked  "I"  and  income  and  defaulted  bond*. 


Bonds. 


■Fltchburg —  (Concluded) 

4s  refunding  1927 AAO 

4b  Jan   1928 JAJ 

8%8  Oct  1  1920... A&O 

S%8  Oct  1  1921 A&O 

Troy  &  Boston — 7s  1924.  J&J 

Flint  &  PereMarq— SeePereMar 

Fla  Cen  &  Pen— See  Seab  Air  L 

Florida  East  Coast  4%8  '59  J&D 

Florida  South — See  Atl  Coast  L 

Florida  West  Shore  5s  1934.  J&J 

Fonda  Johnstown  &  Gloverav — 

1st  cons  ref'g  g  4%s  1947. J&J 

Gen  ref'g  gold  4a  1950. ..J&J 

1st  con  ret  4%a  '82  opt.M&N 

Fort  Dodge  Des  Moines  &  Sou — 

1st  5s   1938. J&D 

FtSmlth&West  1st  g  4s'54.A&0 
Fort  Si  UnDepDet  4%a  '41  J&J 
Ft  Worth  &  Den  C— See  Col  &  S 
Ft  Worth  &  Rio  Gr  4s  1928.  J&J 
Fre  Elk  &  Mo  R1t— See  C  &NW 
GalT  Har  &  San  An — See  So  Pac 
■GalT  Houston  &  Henderson — 

1st  M  5s,   1933. A&O 

Genesee  River — See  Erie  RR 
Gen  &  Wyo  1st  g  5a  1929. .A&O 
Qeor  &  Alabama — 8ee  Seab  A  L 
Georgia  Car  &  N— See  Seab  A  L 
Georgia  Coast  &  Piedmont — 

1st  gold  5a  1962 .A&O 

Ga  *  Fla  1st  g  5s  1956 M&N 

Geor  Midland — See  South'n  Ry 
Georgia  Pacific — See  South'nRy 
Geo  RR  &  Bank'g  6a  1922..  J&J 

58  Jan   1    1922 J&J 

48  Jan  1   1947 J&J 

Ga  Sou  &  Fla  1st  g  5s  1945  J&J 
Gettyaburg  &  Har  5s  gu  '26 A&O 
Gila  Val  Globe  &  Nor— See  Sou 
Gr  Rap  Bel  &  8ag — SeePereMar 
Grand  Rap  &  Ind — See  PennRR 
Grand  Trunk  West  4s  £  '50.J&J 
1st  g  gu  4a  S  July  1  1950.J&J 
Great  Northern — 

C  B  &  Q  coll  tr  g  4s  1921.J&J 
UtArefg4%s  1961op'41J&J 

5%  notes  1920 M&S 

Great  Northern  Ry  of  Canada- 
Con  48  1934  opt  to  1914.  A&O 
Green  Bay  &  West  deb  ctfa  A.. 

Deb  ctfs  B 

Greenbrier  Ry — See  Chesapeake 
Greenwich  &  Johnsonvllle — 

1st    old  4s  1924... J&J 

Gulf  &  Ship  Island  RR— 

1st  ref  &  term  g  5sFeb'52.J&J 
Gulf  Terminal  of  Mobile— 

1st  mtge  g  4s  1957  gu J&J 

8»rtford  &  Conn  Western — 

1st  ext  g  4%s  July  1  1923. J&J 
Henderson  Br — See  Lou  &  Nash 
Hocking  Valley  Ry — 

1st  cons  gold  4%s  1999..J&J 

6%  notes  Not  1918 M&N 

Eq  8a   1918-1923 F&A 

Eq  48  Aug  18  1918...F&A18 

Col  &  H  V  Ext  48  1948. -A<sO 

Col  &  Tol  let  g  4s  1955. F&A 

Holldaysb  Bed  &  Cumb — See  P 

aoosac  Tunnel  &  Wilmington — 

lat  M  g  8s  Sept  1922. ..M&S 

aousatonlc — See  N  Y  N  H  &  H 

Houaton  Belt  &  Term  8a  '37  J&J 

Houaton  E  &  W  Tex — See  Sou  P 

Houston  &  Tex  Cen — See  Sou  P 

Hudson  &  Manhattan — 

1st  g  5s  1987  opt F&A 

AdJ  In  cup  to  8%Feb  57  A&O 
1st  M  4%a  1987  conT...F&A 
N  Y  &  Jer  1st  g  8a  '32optF&A 
Huntingdon  &  Broad  Top — 

1st  g  4s  Sept  30  1920 A&O 

2d  mtge  4a  gold  1928 F&A 

Cone  8a  g  Mar  31  1925.. A&O 
Huntington  &  Big  Sandy — See 
Hutchinson  &  8— See  A  T  A  8  F 
Illinois  Central—  let  g  4a'81.  J&J 

lBt  gold  3%s  1981 J&J 

Main  L  ext  1st  g  3%b'81_  A&O 

1st  m  £  3s  1981 M&S 

lat  m  £  4a  1951 A&O 

Tr  bda  £  3%s  1980 J&J 

Coll  trust  gold  4s  1982. .A&O 
Col  Tr  L  NO  &  T  g  4a'83M&N 
Pur  lines  lat  g  3%s  1982. J&J 
Ref  g  4s  1938  opt  1918. M&N 
Jt  lat  ref  M  (I  C  &  C  S  L  &  N  O 

8a  1963  8er  A J&D 

Equip  tr  4%8  Aug  '18-'23  F&A 

Eq  trust  4%a  July' l8-'26. J&J 

Equip  8s  Aug  '18-'23...F&A 

Cairo  Bridge  4s  g  1980. .J&D 

Litch  DIt  1st  g  3a  1981..  J&J 

Louisv  DIt  3%8  g  1983.. J&J 

Middle  DIt  reg  8a  1921.. F&A 

Omaha  DIt  lat  3a  g  1981  F&A 

8t  Louis  DIt  3%8g  1981.J&J 

8t  Louis  DIt  3a  g  1981. ..J&J 

Bp'gfleld  DIt  Ext  3%8'81  j&j 

Western  lines  g  4a  1981. .F&A 

Chicago  8t  Lou  la  &  N  O— 

Con  g  8a  June  18  *81.  J&D1B 

Cong3%aJ'nel8'Sl.JAD18 

Eq  8aJn  1920-Dec  1924  J&D 

Mem  DIt  lat  4s  g  1981  J&D 

Kankakee  A  8  W  8a  '21. F&A 

8t  Louis  Alton  &  Ter  Haute — 

BelleT&Car  1st  6s  '23.  J&D 

8t  L  South  let  g  4s  '31  M&S 

Carb&Sbaw  lat  g  4s'32MAR 

Ind  Bl  &  Wn— See  C  CC  &  St  L 

Indiana  III  A  la — See  Chic    Ind 

Ind  &  LouIbt— See  Ch  Ind  A  L 

Ind  8t  L— See  C  C  C  A  St  L— 


Bid. 


82  % 
82 
92 
90 

104  % 


70 

70 
56 
55 

84 
18 
75 

55 


Ask. 


70 


17 


100 
95 
80 

91% 
96 
Pacific 


55 

92  % 

86% 
96% 

If   68 

""6% 
A  Ohio 

86 

74% 

60 

93 


95  % 

85 

80 
61 
59 

88 


65 


85 


25 


100 


70 
56 

92  J, 

88 

97 

73 

79  % 
9% 

93 

77Ys 


76 
99 
6.50 
6.50 

68  Y 
70% 
a  RR 

70 

80 
aclflc 
aclfic 


55 
15% 
70 
80 

70 

50 
50 


76% 
99% 
75% 
75% 
87% 


85 


65  X 
15% 
75 

90 


Bait  A 


82% 
58% 
58% 


71 

74% 
70 
79% 

85% 
8% 
6% 
6% 

70% 

65 


95% 
60 

62% 
62 


79 

97 

62% 

6% 

68% 


75 
80 

A  Sou 


60 
Ohio 

87 
90 


77Ji 
76^1 
71 
81 

92 

5.50% 

5.50% 

5.50% 

79 


Bonds. 


75 

"70" 
83% 
64 
79% 


5.50% 
90 


107% 


Indianapolis  Un  4%a  '26..MAN 
Gen  A  ref  g  5a  1965  Ser  A.  JAJ 
Interboro-Met  VSee  8treet  A  El 
Inter  Rap  Tran/  Ry  Securities 
International  A  Gt  Northern — 

lat  g  6s  1919 MAN 

5%  notea  Aug.  1  1914. ..FAA 
Col  R1t  Bridge  7a  '20. .MAN 
Internat  Ry8  (Central  America) 
1st  M  5s  1972  opt...  M&N 
Iowa  Central — See  Minn  &  St  L 
la  Minn  &  N  W— See  C  &  N  W 
Jacksonv  Ter  lat  5s  gu  '39. J&J 
Jameatown  Frank  &  Clearfield — 

lat  g  4a  1959  guar J&D 

Jefferaon — See  Erie 
Joplln  Union  Station — 

lat  g  4%s  1940  guar  op.M&N 
Kal  Al  &  G  R— See  L  8  &  M  S 
Kanaw  &  Mich— See  Tol  &  O  C 
Kankakee  &  8  W— See  111  Cent 
Kansaa  City  Clinton  &  Sp — 

1st  5s  gold  1925  guar  ...A&O 

Kan  City  Ft  Scott  &  Memphis 

Refdg  g  48  1936  guar.. .A&O 

Cona  6a   1928 M&N 

Current  Riv  lat  5s  1927. A&O 

K  C  Mem  &  Blr  4s  1934. M&S 

Income  5s  Mar  1934  Sept  1 

Assented M&S 

Kan  City  &  Mem  Ry  A  B 

1st  5a  gold  1929 AAO 

Kana  A  Mo— lat  5a  '22..F&A 
Kan  City  A  Mem  5a  1961.  MAN 
Kanaas  City  Mexico  A  Orient — 

lat  gold  48  1951 FAA 

6%  notes  Apr  30  1916.. AAO 
Kan  City  A  N  W  1st  g  5s  '  33  JAJ 
Kan  City  A  Pac— See  M  K  A  T 
Kan  City  St  Joa  A  Council  Bl 
Nodaway  Val  lat  7a  1920  JAD 
Tarkio  Val  lat  7s  1920..  J  AD 
Kan  City  Southern 

lat  gold  3s  1950 AAO 

Ref  A  lmp't  5s  Apr  1  '50.JAJ 
Kanaaa  City  Terminal  Ry — 

1st  g  4s  1960  op  1930 JAJ 

4%%  notes  Nov  15  '18  MAN 

4%s  notes  1921 JAJ 

K  C  Viaduct  A  Term  Ry  1st  s  f 
4%a  Sept  '34  op  '30  rets. JAJ 
Kentucky  Central — See  LAN 
Keokuk  A  Dea  M— See  C  R  I  A 
KnoxT  A  Ohio — See  South'n  Ry 
Lake  Erie  A  Weatern — 

lat  gold  5a  Jan  1  1937...  JAJ 

2d  g  8a  July  1  1941 JAJ 

No  Ohio  lat  gu  5a  g  '43. AAO 
Lake  Sh  A  Mich  80— See  NYC 
Leavenw'th  Term  Ry  A  Bridge 

lat  M  gold  5s  1923 JAJ 

Lehigh  A  Hudson  River  RR — 
Gen  g  5s  July  1  1920  guar  JAJ 

Unguaranteed 

Lehigh  A  Lake  Erie — See  Lehigh 
Lehigh  A  New  England — 

1st  M  g  8a  1943 ..JAJ 

Lehigh  Valley — 

1st  6a  ext  g  4s  1948 JAD 

Con  M  6a  ann  reg  lrred.JAD 
Con  M  68  R  gold  1923..  J  AD 

Con  M  4%s  C  1923 JAD 

Con  M  4%a  ann  lrred.JAD 
Gen  cons  gold  4s  2003.. MAN 

Gen  con  g  4%s2003 MAN 

Col  tr  g  4a  Aug'18-Feb*26FAA 
Easton  A  Amb  3a  1920. .MAN 
Lehigh  A  Lake  Erie — 

1st  4%a  1937  gu MAS 

Lehigh  A  N  Y  lat  4s  '48. MAS 
Lehigh  Valley  Coal — 

lat  5a  gold  guar  1933..  JAJ 
1st   40-year  gu  lot  red  to 

4%    1933 JAJ 

Lehigh  Valley  Ry  of  N  Y— 

lat  4%a  gold  1940 JAJ 

Leh  Vat  Term  8a  1941..AAO 
Middlesex  Val  1st  5s  *42  MAN 
PaANYCanal  con  5s  '39  AAO 

Con  M  4%s  1939 AAO 

Cona  M  4a  1939 AAO 

Lehigh  A  Wilkes— See  Cent  N  J 
Lex  &  East — See  Louisv  &  Nas 
Litchfield  &  Mad  lat  5a  '34M&N 
Little  Miami— 

Gen  g  guar  4a  1962 M&N 

Little  Rk  &  Hot  Sp  Weat  Ry— 

1st  g  4s  1939  guar .J&J 

Long  Island-Unified  g  4a  '49M&S 

Refund  g  gu  4s  1949 MAS 

Tax-exempt  NY 

2d  mort  7a  1918 ...FAA 

lat  cona  g  5a  July  1  1931.  Q-J 
lat  cona  g  4a  July  1  1931  .Q-J 

Gen  mort  g  4s  1938 JAD 

Ferry  1st  4%a  con  g  1922MA8 

4a  gold  1932 .JAD 

Debenture  gold  5a  1934.  JAD 

Deb  gold  5s   1937 M&N 

Montauk  Ext  8s  1943... JAJ 
Brook  A  Mon  2d  8a  1938  J&D 
L  I  C'y  &  F  con  8a  1937  M&N 
N  Y  Bay  Ex  R  lat  3a  g'43J&J 
N  Y  B'klyn  &  Man  Beach  lat 

gold   5a   1938 A&O 

N  Y  A  R  B  1st  g  8s  1927  MAS 
North  8hore  Branch — 

lat  con  fis  g  Oct  1  1932  Q-J 
Louisiana  &  Arkansas  Ry — 
latsf  g3s  1927 M&S 


Bid. 


85 
90 


92 

38 


If    65 


80 
755 


70 

63% 
100  5- 
85 


55 
60 

81 
92% 


10 
10 


58% 
74 

75 
98 
93 


/     18 


80 


90 
90 

82 

87%j 
Ixiulslana    Western — See   South  ern  Pac 


&  H  R 

70 

100 
97 
Valley 

100 

89 
120 
100 

95 

98 

78 

87% 
6  6%% 

98% 

90 

70 

99^ 

90 

85 
101 
90 
99 
92 
85 


70 

78 
60 


Ask. 


90 


72 


91% 
77  $3 
64 


85 


LotilflT  CIo  *  Lex — 8ee  LouIstA 
Louisville  Henderson  A  8t  L — 

1st  mort  gold  8s  1946 JAJ 

Louisville  &  Jeffersonv  Bridge — 

Guaranteed  gold  48  1943   MAH 


NaahT 
93 
57% 


96 

44 


70 


90 


75 

65 
103 
95 
75 
65 
65 


69 
75% 

75% 

99 

95 

23 


92 
81 
72 


80 

101% 


Bonds. 


5.90 
71% 
95% 

"86% 
101% 

92% 

71 
100% 
100% 

50 

100% 

100% 

71 


77% 

67% 

70 

94 

82% 

100% 

95% 

85 

"83 

95 
84 
80 
80 
93 


\\ 


102 

92 
125 
102i 

97 
100 

83 

91 
5%% 
100 


75 

100% 
94 

94% 
104 

98 
101 


90 


64 

78 
74  3 


100J 


85% 
96% 

7.5 


104  ', 
94 
99 


Loulavllle  &  Nashville — 

Gen  mort  gold  6s  1930..  J&D      106 
80-year  gold  8s  1937. ..M&N        94% 

Unified  gold  4a  1940 J&J        83% 

Coll  tr  gold  3a  1931 M&N 

Equip  5a  J'ne  1918-1923.  J&D  6 
At  K  &  Cln  dlv  4a  1955.  M&N 
Atl  Knox  &  Nor  1st  5a'46J&D 
Consol  gold  48  2002.. M&S 
Lou  C  &  Lex  4%a  g  '31.M&N 
N  O  &  Mob  let  g  6a  1930.  J&J 

2d  gold  6s   1930 J&J 

Pad&Memdivlst  4s  '46.  F&A 
Pensacola  DIt  lat  6a  '20.  M&S 
St  Louie  Div  1st  g  6s  '21.M&S 

2d  38   1980 M&S 

8  E  &  St  L  div  6a  1921.  M&S 
E  H  &  N  lat  6s  1919.. .J&D 
Henderson  Br  6s  g  1931. M&S 
Kent  .Central— 4s  g  1987.J&J 
Lex  &  East  1st  5s  1965. .A&O 
L&N  Mob&Mont4  %a'45M&S 
Louisv  &  Nashv  South'n  Joint 

gold  4s  1952 J&J 

L&N  Term  lat  g  4a '52  gu  J&D 
Naa  F  &  8  1st  gu  g  58  '37.F&A 
Newport  &  Cincin  Bridge — 

lat  M  g  4%s  1945  guar.JA J 
Pensa  &  Atl  1st  6s  gu  '21  F&A 
8  &  N  Ala  Con  M  g  5s  '36  F&A 
Gen  con  gu  g  5s  1963  A&O 
Macon  Dub  &  SaT  5s  1947  J&J 
Macon  Terminal  5s  1965.. J&J 
Mahoning  Coal — See  L  S  &  M  S 
Maine  Central-Coll  tr  5s  '23J&D 

1st  &  ref  4%s  1935 J&D 

Eur  &  N  A  4s  gold  1933..  J&J 
Hereford  Ry— G  4s  '30.M&N 
Knox&  Line  PenSL4a'20.  F&A 
Upper  Cooa  lat  gu  4a  '30  M&N 
UpperCooaEx4%8  g  '30  M&N 
Waahington  Co  Ry  1st  g  gu 

3%8  Jan  1954  op  1924.  J&J  60 
Manila  RR — See  Foreign  GoT't  p.  49 
Manitoba  &  S  E — See  Canadian  Northe 
MarqHoughton&Ont6s'25A&0  96 
Md  Dei«  Va  5s  1953  gu... F&A  30 
Maryl  &  Pa  1st  g  4s  1951. .M&S 

Income  4s  1951 A&O 

Mason  City  &  Ft  Dodge — 

1st  M  gold  4s  1955 J&D 

McK'sp't  &  B  V— SeePMcK&Y 
Memphis  Union  Station  Co — 

1st  g  gu  5s  Not  1  '89.. M&N 
Merchants'  Br — See  Term  RR 
Meridian  Term  4a  '33  guar  M&N 
Mexican  International — 
Prior  Hen  g  4%s  1947. ..M&S 

1st  con  gold  4s  1977 M&S 

Stamped  guar  op  to  Mar  '07 
Mexican  North  lat  6a  1930.J&D 
Mich  Cent— See  N  Y  C  &  H  R 
Middlesex  Valley — See  Leh  Val 
Midland  of  N  J — See  Erie 

Midland  Term  8a  1925 J&D 

Midland  Valley— 8a  1943. .A&O 
Adj  M  Apr   1  '53  Ser  A.Sept  / 

Series  B... / 

Milieu  &  Southw — 5a  1955"  AAO 

MHShAWest— See  Chic  A  N  W 

MUw  A  No — See  Chic  Mil  AStP 

Milw  A  Sparta  AN  W — See  Chic  A  N  W 

MlnAPac— See  M  St  P  A  S  8  M 

Minn  A  St  L — lat  7s  1927  JAD 

Pacific  Ext  1st  6a  1921.. AAO 

l8t  con8ol  gold  5s  1934 ..MAN 

1st  ref'g  gold  4s  1949... MAS 

RefAext  5sFeb'62  Ser  A  Q-F 

De8  MolAFtD  1st  4s,  '38.  JAJ 

Iowa  Cent  1st  g  8s  1938.JAD 

1st  A  ref  g  4s  1951...M&8 

Minn  St  P  A  8ault  Ste  Marie— 

1st  cons  gold  4s  1938 JAJ 

1st  cons  gold  5s  1938 JAJ 

2d  M  gold  4s  guar  1949. .JAJ 

Eqg notes  4%aJne'18  '22JAD  b 

M  8  Ste  M  A  Atl  1st  4a'26  JAJ 

Minn  A  Pac  1st  4a  1936.. JAJ 

MStPASSMACentTermRy— 

l8tChlTersf4a'41op'l6M&N 

Mlnneapolla  Term — See  Wia  Ce 

MInneapolia  Union — See  St  P  M 

Mississippi  Cent  g  58  1949.J&J 

Miss  River  &  Bonne  Terre — 

lat  a  f  g  8a  1931  op A&O 

Missouri  Kansaa  &  Texas — 

lat  gold  4a  1990 J&D 

2d  gold  4s  June  1  1990.. F&A 

Union  Tr  Co  ctfs  dep 

1st  Extension  5s  1944 ..MAN 
1st  A  ref  4s  gold  2004 ...  MAS 

Guaranty  Trust  ctfs  dep 

Gen  M  sf  g  4%8  1936.. .JAJ 

N  Y  Tr  Co  ctfa  of  dep 

Conaol  M  g  38  1940 A&O 

6%  notes  '16  Cent  TrctfMAX 
Eq  g  5s  June  *18-'23...JAD 
8t  Louis  div  g  48  2001  ..AAO 
Boonvllle  RR  Bridge— 

latgguaf  4s  1951. ..M&N 
Dal&Waco  1st  gu  5a'40  M&N 
KanC  A  Pac  lat  4agl990FAA 
Mo  Kan  A  E  5s  1942  gu.  AAO/    37 
Missouri  Kansas  A  Okla — 

lstggu  5s  May  1  '42. MAN  /    58 

V  S  MtgATr  Co  ctfs  dep      

MKATofT  1st  flsgu  '42  MAS        51 
8hermun  Slireveport  A  8 — 

1st  M  gu  gold  As  1043   JAD 

8  W  Coal  A  Imp  1st  6a'29  JAJ 

Toms  A  Okla— 38  1943    MAS 

Mo  Okla  ,t  Qulf  RR  5s  'Mi   man 

Mo  Piiririr  rr  (new company) 

1st  A  ref  5s  Jan  1923 KAA        90 

1st  a  ref  6a  July  1020 FAA       85% 

ref  6a  Jan  1  <»c,r,  .     1  \  \ 
Gen  M   is    Mur  107:.   ...MAS 
Mo  Pac— Cone  6s  1920. ..MAN        97  H 


Bid. 


Ask. 


112% 
109% 

84 

99 

5.40% 
77% 


/     15 
45 


95 


20 
25 


85 
78 
28 
15 


70 

41% 

40 

45 

78% 

43 

80 

*70" 
6% 
88 


94% 
112 

"83"" 
"58% 

"76% 
95 
91% 

69 

"97% 


108% 

100 

102% 

"is"" 


85 
85 
98 


63 

rn. 
101 

"65" 
30 

55 
102 


40 


90 
83 


75 


106 
100 

70 

42% 

48 

50 

80 

44% 

84% 

"80"" 
5%% 


75 

M 

85 

90 

60% 

27% 

27% 

28 

40 

'25"" 

25 

30" 

7% 


92 


90 

96 

el 
36 

45 
47% 
30 
32 

"46 

6% 
40 


70 

7.1 
52 

90 
".V>" 

60 
"56" 


99% 


ftBasls.      /This  price  Includes  accrued  Interest,     t  Last  sale.         In  London,     n  Nominal.     »Sale  price. 


;j(i 


RAILROAD   HoNDS. 


Vol    100. 


NOIICb.— All  bona  prices  are  "and  Intercut"  cicept  where  marked  'I"  and  Income  and  defaulted   bond* 


Bonds. 


Bid, 


Mtwuurl    Parlflc-  (Conrluded) 
Eq  fl«  Mav  'is  Not  '21. MAN 
(loli!  In  Mur  1  1940 Opt      MAS 
3d   7m  ext   to  July    1038  at 

4% .— 

Boon*  StLASou  fls'fll  op  I  A  A 
Cent  Mr  HnPaclBt  g4B'48jAI> 
Pac  of  Mo  1st  ex  g  4b '38   l,U 

U  ext  Ss  gold  1938 JAJ 

81  1.  K  B  lwt  Se  1938.. MAN 

Car'ili  Ietltrl3t4%8'38  AAO 

dt  Louis  Iron  Mtu  4  Sou — 

Unify  A  Kef'g  g  48  '29.JAJ 

Qen  con  ry  A  1  g  8a  '31  AAO 

Qeu  CouHtpd  gugflB'31  AAO 

Eq  Ss  MayTlS-Nov'21MA  N 

RlT  A  Oulf  DIt  4b  '33  MAN 

Plue  Bluff  A  W  58  '23. AAO 

Verd  Val  IAW  l8t5B'26MA8 

Mobile  A  Blrui — Bee  Southern  R 

Mobile  A  O— 1st  g  68  1927. JAD 

lit  exten  6e  July  1927... Q-J 

Qeu  g  4  1938 MAS 

Eq    6a    1919 Var 

Eq  5b  May  '18-Not  '23. MAN 

Eq  4%b  Sept  '18-Sep  '22  MAS 

Moutgom  Ulv  g  6b  1947. FAA 

St  LoulB  DIt  58  1927  ..-JAD 

8t  L  A  C  48  guar  1931.  _.JAJ 

Mobile  Ter  A  Ry  6s  '35  op  MAS 

Mob'kAMalone— See  N  Y  CAH 

Monong  River — See  Bait  A  Ohio 

Monongahela  Sou  5s  1955  AAO 

Mont  Cent— See  St  P  M  A  M 

Morgan's  La  &  Tex — See  8o  Pac 

Morris  A  Essex— See  D  L  A  W 

Mutual  Term  of  Buf  4a  1924JAJ 

Nashville  Chattanooga  A  8  L — 

let  consol  gold  5s  1928.. AAO 

CentreTllle  Br  g  6s  1923. .JAJ 

Jasper  Br  1st  6b  1923 JAJ 

Nash  Flor  A  Sheff— See  LAN 
National  Rys  of  Mexico — 

Prlieng4%8  8f  1957 JAJ 

Jan.  1914  coupon  on 

Qen  M  4b  1977 AAO 

April  1914  coupon  on 

fl%  g  notes  June  1915 JAD 

Vat  RR  of  Mex  p  1  g  4%s'26JAJ 
January  1914  coupon  on — 

lit  cons  g  4s  1951 AAO 

April  1914  coupon  on 

Nebraska— See  C  B  A  Q 
Sew  Eng  RR— See  NYNHAH 
N  H  A  Derby— See  NYNHAN 
New  HaT  A  No— 8ee  NYNHAH 
N  J  Junction— See  N  Y  Central 
New  Jer  A  New  York — See  Erie 

New  Lon  Nor  let  4s  "40 JAJ 

New  Mex  RyAC'l— See  El  Paso 

New  Orl  Gt  Nor  let  6s  1955  FAA 

New  Orleans  A  North  E  6s  1915 

Extended  at  5%  1940. .MAN 

SewOrleaneTerm  1st  4s'53.JAJ 

New  Orleans  Texas  A  Mexico — 

let  g  6a  Oct  1925  Ser  A.. JAD 

Non-cum  lnc  5s  Oct  '35  Ser  A. 

Newport  A  Cln  Bdge — See  Louis 

Newp  A  Rich — See  Conn  A  Pass 

N  Y  B  A  M  Bch— 8ee  Long  Isl 

N  Y  Bay  Ext  RR — See  Long  Isl 

New  York  Central  R.  R.— 

Gonv.  deb.  6s  1935 MAN 

Con  M  4s  1998,  Ser  A.. FAA 
New  York  Cent  A  Hud  River— 
Ref'gg3%aJuly  1  1997..  JAJ 
Deb  g  48l934tax-exemptMAN 
Deb  4s  1942  tax-exempt. JAJ 
Ref  A  Imp  4%a  2013  op  AAO 

5%  notes  1919. 1 

4%%  notes  May  1918.. MAN 
NYC  Lines  eq  8s'18-'22MAN 
NYC  Lines eq4%s'19-*25JAJ 
NYC  Lines  eq  4%s'19-'27JAJ 
NYCLlneseq4%8'19-'28.JAJ 
Bos  A  Alb  eq  4%s'18-*27  AAO 
L8Coltrg3%8  1998... FAA 
M  C  col  tr  g  3%s  1998.. FAA 
8eech  Cr— 1st  4s  g  gu  '36  JAJ 

2d  guar  g  5s  1936 JAJ 

Clf  Bit  C  Co  1st  g  4s  '40JAJ 
Beech  Creek  Ext  3 %s'31.  AAO 
Cart  A  Adlr  1st  4s  g '81. .JAD 
Qout  A  Osw  1st  5s  g  '42JAD 
Lake  Shore  A  Mich  South — 
Con  g  ref  3%8  1997...  J  AD 

Deb  g  4s  1928 MAS 

Gold  4s  1931 ...MAN 

Cleve8hortLine4%s'61AAO 

K  A  A  Gr  R  1st  5a  '38..JAJ 

KalAW  Plg'n  g  5s  '40..JAJ 

MahonC  RR  1st  6s '34.. JAJ 

Merchants'  Dlsp  Trans  Co — 

Eq  trust  4%s  1918-26.. JAJ 

Michigan    Central — 

6s  cou  *31  DABC  dlv.MAS 

Debg4sl929 AAO 

5%  notes  1918 

Equip 5s  Oct  '18-'31  ..AAO 
1st  6s  Kal  A  SH  1939. MAN 
1st  mtge  M  Air  L  48  '40  JAJ 
1st  g  4sJolANInd'57  JAJ10 
1st  g  3%b  JLASag  '51  MAS 

1st  g  3%a  1952 MAN 

BayCABClstM  g3s'89JAD 
Bat  CAS  1st  gu  g3s'89  JAD 
Det  R  Tun  4%s'61gu  MAN 
Grand  R1t  Val  4s  '59. MAS 
Tol  Can  Sou  A  D  4s  '86.  JAJ 


7% 


'  "66" 


72% 
02 

68 
90 
80 

102  % 

66 

66.50% 

66.50% 

66.50% 

80 

87  % 
71% 


90 

90 
101% 
"97% 


26 


70 

A  Sout 

51 

95 
60 


A.k. 


6% 

M 


SS 
93% 


71 
92% 

in 

6% 
70 
94 


103 


6% 
6% 
101 

"86^ 


Bonds. 


103% 
105 
102  % 


30 
"35" 


/     46 
ville  A 


92% 
69  % 

70 

74  % 
70% 
83% 

96  % 

99% 
66.25% 
66.30% 
66.40% 
66.40% 
66.25% 

65% 

62 

79% 

83 


65  % 
87 

72  % 
82 
82 
88  X 

"95" 
85 

r»6     7% 

88  X 

72% 

99% 

66.25% 

"75" 

~M\" 
65 

"56" 


35 


80 

hwest 

53 

100 
63 

93% 
49  % 
Nashv 


93 
73 

70  X 
76 


85 
97 

99% 

5.75% 

6% 

6% 

6% 

5.34% 

67 


H,l 


73% 
83% 
82% 
89% 


6%% 


73 
99% 
5.85% 


n     70 


76 


N  Y  Cent  A  Hud  Klv— (C«mrJ> 

Moh  A  Mai  48  1991 MAS 

CoiihoI  g  3%8  2002.  MA H 
N  J  June  lBt  48  gu  "86. ..FAA 
NYAHar  lHt  g  3%s2000MA  N 
N  Y  A  Nor  1st  g  8b  '27 
N  Y  A  Put  1st  4b  g  1993  \  •  O 
Pine  Creek  gu  (is  1932..  JA  I) 
PlttH  A  L  Krle  (Sb  1928..    JAJ 

5b  Jan   1    1928 A.'  1 1 

PlttH  McK  A  Y  1st  6s  '32  JAJ 

2d  6s  guar  1934 JAJ 

McKABV  let  (is  g  '18.JAJI 
RWAO  con  58  July  r22.  .AAO 
RWAO  cone  k  3%b  '22  \Ao 
RWAO  Ter  K  lst5s'18.MAN 
I'tlca  A  H  HIv  4s  g  1922. JAJ 
West  Trans  Co  3%8  '23.  FA  A 
W  est  Shore  1st  4s  2361 ...  JAJ 
N  y  C  A  StL  1st  g  4s'37.  .AAO 
Deb  48  May  1  1931...  MAN 
N  Y  Connecting  RR— 

1st  M  4%b  1953 FA  A 

N  Y  A  Gr'wood  Lake — See  Erie 
N  Y  A  Harlem— See  N  Y  C  A 
N  Y  A  Jersey — See  Hud  A  Man 
N  Y  Lack  A  West— See  Del  Lac 
N  Y  L  E  A  W  C  RR— See  Erie. 
N  Y  A  L  Br— See  Cent  of  N  J. 
N  Y  New  Haven  A  Hartford- 
Deb  6s  Jan  15  '48  conv  JAJ  15 
Deb  4s  Julyl'55non-conv  JAJ 
Deb  4s  1956  non-conv__MAN 
Deb  4s  1947  non-conv..MAS 

Deb  4s  Apr  1  1922 AAO 

Deb  3%s  Mch  1947 MAS 

Deb  3%s  1954  noa-conY  AAO 

Deb  3%s  1956  conv JAJ 

5%  notes  Apr  15  '18..AA015 
BosANYAL  1st  48  g'55.FAA 
Cent  New  Eng  4s  1961.. JAJ 
Dutchess  Co  4%8  '40.  JAD 
Danb  A  Norwalk  48  '55.  JAD 

Con  5s  July  1  1920 JAJ 

Gen  5s  Apr  1  1925 AAO 

Harl  Rlv  A  Portch  4s'54  MAN 

Housatonlc  con  5s  1937.MAN 

Naugatuck  1st  4s  '54. -MAN 

New  Eng  cona  4s  '45  gu  .JAJ 

Consol  g  5s  July  1  '45-. JAJ 

NYANEBosTer4s  '39  AAO 

NHADerby— Cons5s'18  MAN 

N  Hav  A  North  4s  '56  guJAD 

N  Y  Prov  A  Bos  4s  '42.. AAO 

N  Y  Westchester  A  Bos  Ry— 

1st  M  g  4%s  1946  gU-.JAJ 

Prov  Sec  deb  4s  1957  gu  MAN 

Prov  Ter  1st  g  4s  gu  '56. MAS 

N  Y  A  Nor— See  N  Y  Central 

New  York  Ontario  A  Western — 

Ref  1st  g  4s  June  1992.. MAS 

Gen  M  g  4s  1955  red JAD 

Eq4%sSept  '18-Mch'28  MAS 
NYPhllaANor—  1st  g  4s'39  JAJ 
Income  4s  Jan  1  1939. ..MAN 
N  Y  Prov  A  Bost— See  N  Y  N 
N  Y  A  Putnam— See  N  Y  Cent 
N  Y  A  Rockaway  Beach-See  Lo 
N  Y  Susq  A  W— See  Erie 
N  Y  Westc  A  Bos— See  N  Y  N 
Nodaway  Val— 8ee  KCStJACB 
Norf  A  Caro — See  Atl  Coast  L 
Norfolk  Southern — 

1st  A  ref  g  5s  '61  op  '18.. FAA 

Norf  A  Sou  1st  5s  1941. .MAN 

1st  gen  g  8s  1954  opt.. JAJ 

Ral  A  Cape  F  1st  5s  r43  MAS 

Ral  A  Southp  con  5s  '65.  JAD, 

8uffolk  A  Car  con  5s  '52. .JAJ 

Norfolk  Ter  lstgu  4s'61.-MAN 

Norf  A  West  gen  6s  1931.. MAN 

Imp  A  exten  6s  1934 FAA 

New  River  1st  6s  1932.. AAO 
NAWRy  1st  cons  4s  '96. AAO 
Div  1st  Hen  A  gen  g  4s  July  1 
1944  opt  Jan  1  1929... JAJ 
Conv  g   4s  1932  op  1917.  JAD 

Conv  deb  4%s  1938 MAS 

NAW  Pocahontas  4s  '41.JAD 
Eq  tr  4%s  1918-1924  ..  .FAA 
ColConATer  lat  5s  g  '22.  JAJ 
Scioto ValANE  lat4s'89  MAN 
North  A  South  Caro — See  Caro 
Northeast  Penn  8s  1920  ..AAO 
N'east  of  SC — SeeAtlC  L  of  S  C 
Northern  Cal  Ry— See  So  Pac 
Northern  Central — 

Con  gen  M  4%8  E  1923.  AAO 

Mort  bds  5s  1926  Ser  A.. JAJ 

Mort  bonds  6s  1926  8er  B  JAJ 

Northern  Ohio— See  LEA  West 

Northern  Pacific — 

Prior  Hen  g  4s  Jan  1997. ..Q-J 
Gen  Hen  g  3s  Jan  2047...  Q-F 
Ref  A  Imp  4%e  2047SerA.JAJ 
StP  ADDlvg4s  1996..JAD 
Wash  Cent  4s  Mch  1948. Q-M 
C  B  A  Q  Coll  4s— See  Gt  Nor 
St  Paul  A  Dul  1st  5s  '31. FAA 
1st  consol  g  48  1968.  ..JAD 
Dul  Union  Dep  5s  '30.  AAO 
St  Paul  A  N  Pac  6s  g  '23  FAA 

Reg  certs  6s  1923 Q-F 

No  Pac  Ter  Co — 1st  6s  '33.  JAJ 
North  Ry  of  Cal — See  Sou  Pac 
North  Pac  Coast — See  No  Shore 
North  Pennsylvania — 

1st  M  4s  extended  1936. MAN 

Gen  g  3  3-lOs  1953 JAJ 

Northw  Term  g  8s  1926  gu.JAJ 
Norwich  A  Wor— 4s  1927.. MAS 
Ogd'bu  A  L  Cham-See  Rutland 
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95 
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6% 
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83 
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87 
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100 


90 
65 
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Ohio  Counert'g  l«t  g  4b'4 
Ohio  I  A  W— See  CCCAi-U 
Ohio  River— See  Halt  A  Ohio 
Old  Colony— 4b  gold  1924. FAA 

48   Dec   1928 JoYD 

48  Jan   1938 ..JAJ 

3%i  July  1  1932 J  '.  1 

Oregon  A  California — See  80 Par 
Oregon- WaHhlngioii  Kit  A  Nat 
lBt  A  ref  g  gu  48  '01  opt  1 1 
Ore  RR  A  Nav  con»  4b'46JAI< 
Oregon  Short  Line — Bee  L'n  Pac 
OawegoABy racuse — See  D  L  A  W 
Pacific  Coast  Co — See  Mine  B<1h 
Paducah  A  Illinois — 

lstsf  g4%s  1955  gu JAJ 

Pan  American  1st  5h  '34  op  J<sJ 
Pennsylvania  RR  — 

Con  M3eg  1919. M4!r 

do      48  gold    1943..      MAN 

do      48  gold   1948 MAN 

do     4s  gold  1948  sterling 
stamped  dollar  bonds 

do     4%s  g  1960 FAA 

Geng4%sl965... JAD 

ConM3%8g£   1945 JAJ 

Col  tr  48  Ph  W  A  B  1921. JAJ 
RE  pur  moil  1st  g  48  '23  MAN 
Gen  ft  eq  4s  May'18to'20  Q-F 
Gen  ft  eq  4s  Jne'18-'22.Q-M 
Gen  fteq4%sApr'!9  '23.Q.J 
Aleg  Val  gen  4s  1942.. .MAS 
BaltChesAAtlstg5s'34  MAS 
Belvldere  Del  gu  4s  1927. FAA 

1st  g  gu  3%B  1943 JAJ 

Cln  Leb  A  Nor 4s  1942. MAN 

Clev  AMarletta-4  %a'35  MAN 

Cleveland  A  Pittsburgh— 

SerA4  %a  gen  gtd  1942..  JAJ 

8erB4%sgengtd  1942. AAO 

Int  red  to  3%% 

BerC  3%sgen  gtd  '48MAN 

Ser  D  3%s  gen  gtd  "SOFA  A 

D  Rlv  RRAB  gu  g  48  36  FAA 

Erie  A  Pittsburgh— 

Gen  gu  g  3%s  SerB  '40. JAJ 

8erles  C   1940 JAJ 

Gr  R  A  Ind  Ext  4%s  '41.JAJ 

Muskegon  Div  g  5s  '26. JAJ 

Holldayab   Bedford  A  Cumb 

lat  M  g  4a  1951  guar.JAJ 

Pennsylvania  Company — 

1st  M  g  4%s  1921 JAJ 

Col  tr  4%s  J'ne  15  '21 JAD15 
Gu  g  4s  1931  op  1921. AAO 
Gu  tr  ctfs  g  4s  1952.. MAN 
Gu  tr  ctfs  g  3%s  1937.MAS 
Gu  tr  ctfs  g  3%s  1941.  FAA 
Gu  tr  ctfs  g  3%s  '42..JAD 
Gu  tr  ctfs  g  3%s  '44-.JAD 
Pitts  C  C  A  St  L— 
Con  g  gu  4%sSerA  '40AAO 


Bid. 
BO 


An. 


79% 


01 


•J2X 


59  !  . 
85% 
89% 
76 


109 
109" 


93 
70 
63 


88 

. 

50 

85^ 

82% 

89  H 

77 

97 

91% 

65.80% 
15.80% 
65.80% 

B2g 

50 

88 

68 


92 

89% 
89  j 
80% 
SOfi 

80%' 
75 

75 
73% 

84%! 
50 

84 

97 

95% 

83 

84 

75 

73 

71 

70% 


.v-10% 
5.40% 

60 

"87% 


80% 
80% 

73% 


98 
100 


87  >, 

do         Ser  B  1942  .AAO        87%' 

do        Ser  C  1942  .MAN       87% 

do        Ser  I   1963.  .FAA       87% 

do     4%s  Ser  J '64  MAN        87% 

do     4s  Ser  D  '48. .MAN       86% 

do     4s  Ser  F  1933. JAD        86% 

do     4s  Ser  G  1937.MAN        86% 

do     4s  Ser  H  1960. F& A        86% 

do     3%s  Ser  E  '49.FAA        87 

C&tLAPlttsl8t6sg'32AAO      100 

Pitts  Va  A  Char  gu  4s'43MAN        83 

Sodus  Bay  A  Sou  g  5s  '24.JAJ        80 

Sun  A  Lew  1st  g  4s  1936.JAJ        75 

Tol  Walh  Valley  A  Ohio— 

1st  g  gu  4%s  1931  Ser  A  JAJ 

1st  g  gu  4%s  '33  Ser  B.JAJ 

1st  g  gu  4s  1942  Ser  C.MAS 

Penn  ANY  Canal — See  Leh  V 

Pennsylvania  A  Northwestern — 

Gen  5s  Jan  1  1930 JAJ 

Clearfield  A  Jeff  lat  6a  '27.  JAJ 
Penaacola  A  Atl — See  Lou  A  N 
Peoria  A  Eaatern — See  Clev  Cln 
Peoria  A  N  W— See  Chic  A  N  W 
Peoria  Ry  Term — See  Ch  R  I  A 
Peo  A  Pekln  Un  1st  6s  '21. Q-F 
2d  mort  g  4  %a  Feb  1  '21  MAN 
Pere  Marquette  (New  Co) — 

1st  g  58  July  '56  Ser  A JAJ 

1st  g  48  July  '56  Ser  B  ...JAJ 
Perkiomen.  1st  8s'18  ext  to'38Q-J 

2d  8s  1918ext  to  '38 Q-J 

Petersburg — See  Atl  Coast  Line 
Phlla  A  Bait  Cent  4s  1931  .MAN 
Phlla  Bait  A  Wash  4s  '43. MAN 
Philadelphia  A  Erie- 
Gen  (now  1st)  gu  6s  g  '20. JAJ 

Gen  g  8s  July  1  1920 AAO 

Geng  4s  July  1  1920 AAO 

Phlla  Harrisburg  A  Pittsburgh- 
lst  mort  gold  8s  1928. ..AAO 
Phlla  Newt  A  N  Y  3s  '42. .AAO 
Phila  A  Read— See  Reading  Co 
Phila  Wilmington  A  Bait- 
Debenture  4s  1922 MAN 

Debenture  g  4s  1926 JAJ 

Debenture  g  4s  1932 AAO 

Col  tr  ctfs  1921— See  Penna  RR 
Philippine  Railway 

1st  4s  1937  s  f  op  gu JAJ 

Pine  Bl  A  W— See  St  L  1  ,MASo 

Pine  Creek— See  N  Y  Cent  A  H  ud  Rlv 

PltlB  Bessemer  A  Lake  Erie 

P  8  A  L  E  1st  g  5s  1940.  AAO        96 
Cona  1st  g  5s  July  1  '43JAJ        96 
P  B  A  L  E  con  g  5s  1947.  JAJ 

Deb  g  5s  1919 JAD        9 

Pitts  Char  A  Youghlogheny — 

Gen  mort  gtd  4s  1932... AAO        80 
Pitts  Cln  Chic  A  St  L— See  Penn  RR 
Pitts  Cleve  A  Tol— See  B  A  O 


Chic  A 

Pac 
95 
75 

79% 
63 
95 
95 

82 
83% 

100 
98 

97 
69 


M 

90 


99 


88 

97% 
96% 

85 


- 

93 

100 

99 


96 
93 

SS 


90 


93 
92 


100 
103 

St  L 


101 


65 
100 
100 

85 


102 

100 

98 


73 


97 
95 
92 


50 


100 


6  Basis.     /This  price  includes  accrued  Interest,     k  Last  sale.     /  In  London,     n  Nominal.     «  Sale  price,     t  Tax-exempt. 


Apr.,  1918.] 

NOTICE. — All  bona  prlees  are 


RAILROAD  BONDS.  37 

"and  interest''  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 


Pittsburg  Junction — See  BiO 
Pitts  A  Lake  Erie— See  N  Y  Cent  &  Hud 
Pitts  McK  A  Yough— See  NYC 
Pitts  ShawAN— 1st  g  5s'49  FAA  / 

Gold  4s  Feb  1  1952 FA  A/ 

6%  recelrers'  ctfs  1918.. MAS 
Pittsburgh  A  Shawmut — 

1st  s  f  gold  5s  1959  opt. -J AD 
Pitts  ShenALE— SeePBesaAL  E 
Plttsb  Term  RR  A  Coal— 

1st  g  gu  s  f  5s  1942 JAJ 

WestSldeBelt  1st  g  5s'37MAS 
Pitts  Va  A  Chas— See  Penn  RR 
Pitts  A  Western— See  B  A  O 
Plttsb  Youngst  A  Ashtabula — 

Consol  5s  1927 MAN 

1st  gen  4s  Ser  A  1948  — .JAD 
Portland  A  Ogdensburg — 

1st  M  4%8  1928  guar.. .MAN 
Port  A  R  Falls— 1st  g4s'26  MAN 
Debenture  4s  Aug  1927-.FAA 
Portl  (Me)  Term  gu  4s  '61.JAJ 
Port  Reading — 1st  gu  5s'41.JAJ 
Ports  Qt  F  A  Con— SeeBosA  Me 
Potomac  Val — 1st  gu  5s  g'41JAJ 
Princeton  A  Northw — See  Chic 
Prov  Sec  Co.— See  NYNHAH 
ProTldence  Term— SeeNYNHAH 
Prov  A  Wore— 1st  4s  1947.AAO 
Raleigh  A  Augusta — See  Seaboa  rd 
RalACapeFear — See  Nor  South! 
Raleigh  A  Gas — See  Seab  Air  L 
Ral  A  Southp — See  Nor  South'n| 
Raleigh  A  S  W— See  Chesapeake  A  Ohl 
Rarltan  River— 1st  g  5s'39.  JAJ 


Bid. 


Ask. 


94 
90 


95  k 
85 

90 
91 

80 
75 


95 
N  W 


78 
Air 


River 

7 

4 

85 

85 


90 
92 


85 
80 


100 


82 
Line 


o 


Bonds. 


-See  Ba 


It  A  Oh 


Ry 


90 


Ravensw  Spenc  A  Glen 
leading  Company — 

Gen  g  4s  Jan  1  1997 JAJ 

ler  Cen  g  4s  '51  op  '06— AAO 
Atlantic  City  5s  19 19.. .MAN 
1st  cons  g  gu  4s  1951.. JAJ 
#AN  s  tr  ctfs  4s  red  105.Q-M 
.Jhlla  A  R— 2d  5s  g  1933. AAO 
Imp  M  ext  g  4s  1947.  AAO 
Cons  ext  gold  4s  1937. MAS 
Term  fls  g  gu  May  1  '41  Q-F 
Del  R  Ter  p  m  g  5s  '42MAN 
Ex  p  mon  g  5a  1942. JAJ 
Wllm  A  No  1st  5a  '27.JAD 
Gen  g  5a  Aug  1  1932. Q-F 
Phlla  A  Read  Coal  A  Iron- 
Col  a  f  g  4s  ext'32  guFAA 
ctena  A  Saratoga — See  Del  A  H 
Rlchm  A  Danv — See  Southern 
Rich  Frederlcksb  A  Potomac — 
Cons  mtge  4%a  1940. ..AAO 
Rich  A  Mecklenburg — SeeSoRy 
Rich  A  Peters — See  Atl  Coast  L 
Richmond- Washington  Co — 

Col  trggu  4a  1943  opt.. JAD 
tllo  Gr  June — See  Denv  A  Rio 
Rio  Grande  So — See  Den  A  Rio 
Rio  Grande  West — See  Denv  A 
Roch  A  Pitts— See  Buff  RAP 
Rocklsl- Frisco  Term— 5s'27  JAJ 
Rock  Isl  Ark  A  La— See  C  R  I  A  Pac 
Rocklsl  A  Peoria— See  C  R  I  API 
Rome  W  A  Og— See  N  Y  C  A  H 
Rutland— Con  4%s  1941  ...JAJ 
BennARut  4%a  g  1927. MAN 
OgdALCh  1st  g  gu  4s  '48.JAJ 
Rutl  Can  1st  g  gu  4s  '49.  JAJ 
Equip  tr  4%s  1923-27 ..MAN 
Sag  Tusc  A  Hur — SeePere  Marq 
St  Clair  Mad  A  St  Louis  Belt- 
Alton  Bridge  1st  g  4s  '51.  JAJ 
St  Clair  Term  1st  5s  1932.  FAA 
St  Johns  A  L  Cham— 5s  '44  MAS 
St  J  A  Gr  Isl— 1st  g  4s '47.. JAJ 
St  Law  A  Adlron  1st  5s'96.JAJ 

2d  gold  6s  1996 AAO 

St  Louis  Al  A  T  H— See  111  Cent 
St  Louis  Br — SeeTerra  RR  Assn 
St  L  A  Cairo— See  Mobile  A  O 
St  L  Iron  Mt  A  Sou— SeeMoPac 
St  L  Mer  Br  Co— See  Term  RR 
St  L  Peoria  A  N  W— See  Chic  A 
St  L  Rocky  Mt  A  P  5s'55— See  C 
St  L  South  —See  Illinois  Centrai 
St  Louis-San  Fr  (reorganized) 

Pr  1  4s  1950  Ser  A AJ 

Pr  1  5s  1950  Ser  B JAJ 

Cum  ad!  6s  July  1955...AAO 
Income  mtge  6a  July  1960Oct 
St  Louis  A  San  Francisco — 

Gen  mtge  g  6a  1931 JAJ 

Gen  mtge  gold  5a  1931  _. JAJ 
Blrm  Belt  1st  g  gu  4a'22.AAO 
Sou  West  Dlv  g  5s  1947. AAO 
fit  Louis  Southwestern — 

1st  g  4s  1989  certfs MAN 

2d  g  lnc  4s  Nov  '89  cert .  .JAJ 

1st  consol  g  4s  1932 JAD 

1st  term  A  unlf  5s  1952. JAJ 
Eq  58  Ser  D  1919-1923.  .FAA  6 
Eq5s  Ser  E  1918- 1924. .A&O  b 
Cent  Ark  A  Ea  1st  5a'40opJAJ 
Grays  Pt  Term  g  5a  '47. JAD 
Shrev  BdgATei  5s  '55  guFAA 
StephenvNASTex5s'40op.JAJ 
St  Paul  Bridge  A  Terminal  Ry._ 

lst  M  6h  1929 ...JAJ 

St  Paul  A  Duluth— See  Nor  Par 
St  Paul  EaHt  Or  Trunk— SoeChlr  *  N 
St  Paul  A  K  C  Short  L  Boo  Oh  U  1  A 
St  Paul  Minn  A  Manitoba — 

1st  cons  g  4s  1933 JAJ 

1st  consol  g  r.s  1933 IAJ 

1st  con  rod  to  4^s  g  '33.JAJ 
Montana  ext  1st  4s  '37   .JAD 
Paclflr  Kxt  1st  4a  £  1940JAJ<*  . 
Eastern  Ky  of  Minnesota — 
Nor  div  1st  g  4s  1948.  AAO       79 
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St  Paul  Minn  A  Manlt  (Concl) 
Minn  Union  1st  6s  1922. .JAJ 

1st  5s  July  1922 JAJ 

Mont  Cen  1st  gd  6s  '37.JAJ 
1st  guar  gold  5s  1937.. JAJ 
Wil  A  S  F  1st  5s  g  1938.  JAD 
St  P  A  N  Pac— See  No  Pac 
St  P  A  S  C— See  C  St  P  M  A  O 
Salt  Lake  City  Un  Dep  A  RR— 

1st  M  5s  1938. MAN 

San  Ant  A  Aran  Pass — SeeSoPac 
San  Francisco  A  Nor  Pacific — 

1st  g  5s  sink  fund  1919. -JAJ 
San  Fr  A  S  Jo  Val— See  ATASF 
San  Fran  Term — See  Sou  Pacific 
Santa  Fe  Pres  A  Ph — See  Atch 
Sault  Ste  Marie  Bridge — 

1st  M  s  f  g  5s  July  1  1937. JAJ 
Sav  FlaAW — See  Atl  Coast  Line 
SavAStates — 1st  g  gu  5s  '53  JAJ 
Schenectady  A  Duanesburg — 

1st  guar  6s  1924-.- MAS 

Schuylkill  River  E  S— See  B  A  O 
Scioto  Val  A  N  E— See  Nor  A  W 
Seab  Air  L— 1st  g  4a  1950.  AAO 

Stamped 

Adjust  M  5s,  Oct  1  '49. .FAA 

Ref  g  4s  1959  opt AAO 

1st  A  con  6s  1945  Ser  A.MAS 
Eq4%s  July'i8-July'22JAJ15 
Eq  g  5a  Juno  '18  Dec'19JAD15 
Eqg5a  Aug  18 Aug*23  FAA15 
Atlanta-Birmingham  DIvis — 
1st  g  4s  May  1  1933..  MAS 
Car  Cent  1st  g  gu  4s  '49..  JAJ 
Florida  Cent  A  Peninsula — 

1st  gold  5s  1918 JAJ 

1st  1  g  ext  5s  gold  '30.  .JAJ 
1st  con  5s  gold  1943-.JAJ 
So  Bound  1st  g  5a  '41- AAO 
Georgia  A  Ala  5s  Oct  '45. JAJ 
GaAAlaTerm  1st  g  53'48  JAD 
Ga  Car  A  N— 1st  5s  g  '29.JAJ 
Ral'hAAug'sta—  1st  6s'26  JAJ 
Ral'hAGa8t'n — let  g5a'47JAJ 
Seab  A  Roanoke — 1st  5s' 26  JAJ 
Seacoaat  RR  of  N  J  5s  "48.  AAO 

Seattle  Term  6a  1918-1930 ,     100 

Sebaat  A  Mooseh  1st  5a'28.MAS 
Shamokin  Sunb'y  A  Lewlsb'g — 

2d  6a  g  July  1  1925 JAJ 

Sherman  Shrev  A  Sou — See  Mo   Kan  A 
Shreve  Brdg  A  Ter — See  St  Loui 
Sierra  Ry  of  Cal — 

lat8f63,g,Aprl2'37  .AA012 
Silv  Sp  Ocala  A  Gulf— See  Atl  C 
Sioux  C  A  Pac— See  Chic  A  N  W 
Sodus  Bay  A  Sou — See  Penn  RR 
Somerset  Ry  lat  A  ref  4a'55_  JAJ 
South  Bound — See  Seaboard  AL 
So  Car  A  Ga — See  Southern  Ry 

South  Car  West iSee  Car 

South  Car  West  Ext.  j  Atl  A  We 
Sou  Indiana — See  Ch  Terre  Hau 
Southern  Pacific  Co — 

Coll  tr  4s(CP)  Aug  1  '49. JAD 
Conv  g  4s  Jne  l'29op*14.MAS 

Conv  g  5s  1934 .JAD 

Eq  4%a  1918-Sept  1923.MAS 
Car  tr  4%s  '18-Mar'23.MAS 
Aust  A  Nor  1st  5s  g  '41. -JAJ 
Central  Pacific — 

1st  refdg  4s  g  g'd  '49. FAA 
1st  ggu4sOctl  1954. AAO 
M  3%s  g  g'd  Aug  1'29-JAD 
Galveston  Harriab  A  SanAn — 
MexAP  Dlv  1st  5a'31.MAN 

2d   M   5s   1931  gu JAJ 

Gila  Val  Globe  A  Northern— 

1st  g  5s  Nov  1  1924. .MAN 

Houston  Eaat  A  West  Texas 

1st  5s  g  May  1  1933. .MAN 

1st  guar  g  5a  Mar  '33.  MAN 

Houston  A  Texas  Central — 

lat  1  g  5a  1937 .JAJ 

Gen  gold  4a  1921 AAO 

WacoANWDlv6s  g'30MAN 

La  Weat  lat  6s  1921 JAJ 

Morgan's  Louis'a  A  Texas — 

lat  g  6a  1920 JAJ 

North  Cal  Ry  g  5s  1929.  JAD 
NoRy  ofCal  5a  g  gu  1938  AAO 
Oregon  A  Cal  1st  5s  1927.JAJ 
8  A  A  Ar  Pass  g  gu  4s'43.  JAJ 
San  Fran  Term  1st  4s'50  AAO 
So  Pacific  Br  6s  1937 ...AAO 
Southern  Pacific  RR  Cal— 
1st  con  g  5s  gu  1937.. MAN 
lat  ref  g  4a  1955  op '10.  JAJ 
So  Pac  Coaat  1st  g  4s  '37. JAJ 
Texas  A  N  O— 

Conaol  gold  5s  1943. .JAJ 
Dallaa  Dlv  lat  g  4a'30.FAA 
Southern  Railway — 

1st  consol  gold  5s  1994.. JAJ 
Develop  A  gen  M  g  48*56  \A< ) 
5%  notes  Mar  2  1919.  .MAS:.' 
Eqtrg4^sAug'18-Feb'21FAA 
Eq  tr  4^3  Ser  M  *18-'19.JAD 
Eqtrg4  ^sOct, '  18-Apr'20  AAO 
E  Tenn  reor  lien  5a  1938.  MAS 
lat  Mem  dlv  g  5s  1996  ..JAJ 
St  Louie  Div  lat  g  4a  1951  JAJ 
Aiken  Br  lat  g  4a  1998. -JAJ 
Ala  Cent  1st  g  6s  1918... JAJ 
Atlanta  A  Charlotte  Air  Line 
1st  M  4%s  1944  ser  A. JAJ 
lat  M  5s  1944  ser  B...JAJ 
Atl  A  Danville  1st  4a  '48. JAJ 
2d  g  la  1948  JAJ 

Atl  A  Yad  lat  gu  g  4a'49.  AAO 
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Southern  Railway — {Con.) — 

Aug  South  g  5s  1924 JAD 

ETVaAGa— Dlv  g  5s*30.JAJ 

Consol  1st  g  5s  1956..MAN 

Ga  Mid  1st  g  3s  1946. ..AAO 

Ga  Pac  1st  g  6s  1922 JAJ 

Knoxv  A  O  1st  g  6s  1925.JAJ 
L  A  N  So  Joint  g  4s— See  LAN 
Mob  A  Blrm  pr  lien  5s  '45  JAJ 

Gen  M  g  4s  1945 JAJ 

Mobile  A  O  coll  tr  4s  '38. MAS 
Rich  ADanDeb5sstpd  27  .  AAO 
Richmond  A  Mecklenburg — 

1st  g  4s  Nov  1  1948. -MAN 

So  Car  A  Ga  1st  g  5s  '19  MAN 

SumterA WatR5s  g'  1 9  AAO 

Va  Mid  Series  D  4-5s  '21.MAS 

Series  E  5s  1926 MAS 

Series  F  5s  1931 MAS 

Gen'l  5s  1936 MAN 

do  guar  stamped. MAN 
Wash  OAW  lat  gu  4a' 24  FAA 
SAN  Ala — See  Loula  A  Naahv 
South  Pac  Coast — See  Southern 
SpartanUACol — See  AshvASpar 
Spokane  Falls  A  Northern — 

1st  6s  g  1939 JAJ 

Spokane  International — 

lat  g  5s  1955 JAJ 

State  L  A  Sulliv  4%s  '29..  -JAJ 
Staten  Isld  Ry— See  Bait  A  Ohio 
Stephenv  N  A  S  Tex— See  St  L 
Suff  A  Carolina — See  Norf  A  So 
Sumter  A  Water  R— See  SCAGa 
Sunbury  Hazleton  A  W  B — 

1st  5s  May  1  1928 MAN 

2d  mort  lnc  6s  '38  coup -MAN 
Sunbury  A  Lew — See  Penn  RR 
Superior  Short  Line — See  Ch  St 
Tampa  A  Jacksonville — 

lat  M  5a  1949 .AAO 

Tampa  North  1st  5s  1936  opJAJ 
Tarklo  Valley— See  K  C  St  J  A 
Term  RR  Assn  (St  Louis) 

lat  gold  4%s  1939 AAO 

lat  conaol  gold  5a  1944- .  FA  A 

Gen  ref  a  f  g  4s  '53  op  '10. JAJ 

St  L  Br  1st  g  7s  1929\_  — AAO 

StL  Mer  Bdge  T— 5a '30  AAO 

Mer  Bdge  6a  '29  op  '09  FAA 

Terre  Haute  A  Ind  5a  1925-JAJ 

Tex        Terre  Haute  A  Peoria — 

western^     1st  con  g  5s  Sept  1  '42.-MAS 

llTexas  Central— 1st  5a  1923AAO 

1  Texas  A  New  Orl — See  So  Pac 

Texas  A    Okla— See    M.  K  A  T 

Texas  A  Pac  lat  5a  2000.. -J AD 

2d  lnc  g  5s  Dec  2000 Mar 

Lou  Dlv  1st  g  5s  1931 JAJ 

Weatherf'd  Mln  W  A  North 

lat  gu  g  5s  1930 FAA 

Toledo  Can  Sou  A  Det — See  MIc 
Toledo  A  Ohio  Central — 

lst5sg  1935 JAJ 

Weat  Div  lat  5s  g  1935. .AAO 

Gen  g  5s  1935 JAD 

Car  tr  4s  Ser  B  1918-'20— JAJ 
Kaua  A  Mich  lat  4a  1990  AAO 

2d  M  g  5s  1927 JAJ 

Eq4%aJuly   'l8-Jly'22JAJ 
Eq4%a;July  *18-J'ly'24JAJ 
St  Mary's  Div  4a  g  1951. FAA 
Toledo  Peoria  A  Weatern — 

1st  g  4s  July  1  1917 JAJ 

Toledo  St  L  A  Western— 

Prlleng  3%s  July  1  '25— JAJ 

1st  g  4s  Apr  1  1950 AAO 

Col  tr  g  4s  Ser  A  1917  —  .FAA 

Union  Tr  ctf  dep 

Tol  Term  lst4%a  1957  gu.MAN 
Tol  Walh  Val  A  O— See  PennRR 
Tomblgbee  Val  lat  g  5a  '56  AAO 

Gen  mtge  63  1935- JAJ 

Toronto  Ham  A  Buffalo — 

1st  g  4s  June  1  1946 JAD 

Troy  A  Boston — See  Fitchburg 
Troy  AWT  Bdge  5s  1939- JAD 
Ulster  A  Del  con  5s  1928.. JAD 

1st  ref  g  43  1952 AAO 

Union  Pacific- 
ist RyA  1  g  4a  t  1947. -JAJ 

Conv   48    1927 -JAJ 

lat  A  ref  4a  June  2008. -MAS 
Ore  RR  A  Nav— See  Ore- Was 
Oreg  Sh  Line  1st  g  6s'22_  FAA 
1st  conaol  5a  g  1946  —  -JAJ 
Ref  g  gu  4s  '29,  op '07.  JAD 
Utah  A  Northern— 

Ist7s'08extat4%to'33  JAJ 
Conaol  gold  5a  1926- -JAJ 
Union  Terminal  Co  (Dallas) 

1st  g  5s  1942  op   1922  — AAO 
United  N  J  RR  A  Canal  Co- 
General  gold  4a  1923... -FAA 
General  gold  4a  1929— MAS 
General  gold   4a  1944..    WAS 
Gen  1st  g  3^s  Mar  1  '51  MAS 
Upper  Coos— See  Maine  Central 
Utah  A  Northern— See  Union  I' 
Utlca  A  Bl  R— See  N    IT  C  AH 
Utlca  Clint  A  Ulug  -See  Del  A 
Vandal  la  11 R— 

Con  g  4a  1955  Ser  A— .FAA 
Ser  B  1957  MAN 

Vera  Cm:.  A  Pacific  RR  — 

lat  g  4  b  J*  •' 

Verdlg  Val  In  1  A  W  See  Mo  Pa 
Vermont  Val  1st  \  H»  40.  AAO 
virkaburg  A  Meridian — See  Ala 
Vlcka  Shreve  A   Pac— 

PI  6s '15  ext  5%  '40   .    MAN 
(Jen    .rm    M.iv    1     L941  MAN 

Virginia  Midland  -See  So  Uy 

Va  A  Bouthw  5fl  2008 JAJ 

1st  ron  g  5s  1958    -    -    -     *•<■'' 
Virginian  fey- 
Let  M  g  5s  1162  opt—      Md  N 
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RAILROAD  STOCKS. 
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Honda  and  Stocks. 
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85  X 


00 
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65% 
80 
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Wabuh     iHt  K"M  Sa  1980  ma  N 
9d  gold  Bt  Ifl  HI  I  d  \ 

Deb  mori  iim  mi  H  1930 
Equip  f  8s  Mur  1    1921    MAS 

lit  Urn  term  g  4s  11)84  I  ■   I 

raid  ri..t.  -  Ma 

Del  A   I    III  ext   iMl  K  8m    4  1  JAJ 
DeS    M    lllT     IHt  g   48    l»;t(l     .U.I 

Tol  A  Chic  48  k   1IMI       ..MAN 
Omaha  l)l»  lMt  3l«,riR'4IAAO 

u  arrerj  Kit  -See  D  I.  A  u 

olum  Klv— 4h  '38  JAJ 

inglon  Cent — 8w  Nor  Pac 

i  o   Ky — See  Maine  iVm 

i  O  A  W— See  Southern  l(v 

Wash  r«rraCo.— 3%s  1943. FAA 

1st  g  4s  1940  guar  l.l   \ 

Weatherford  Min  WeiisA  N— 8e 

Weal  Jertej   A  Sea  Shore — 

Consoi  g  48  lU.'ttl    .    .    ...JAJ 

Cons  3%s  g  Ser  B  1936     JAJ 

Maryland  — 48  1932. AAO 

0%  gold  notes  1913  op     J  A. I 

Bait  A  Harris  g  5a  '30..  MAN 

let  M  Went  Ext  g  3s  ' 38  MA  N 

Coal  A  Ir  Ky  5s  g  1920  .FAA 

West  N  Y  A  Peon  Be  1937.. JAJ 

Gen  mort  gold  4s  1948     AAO 

Income  g  3a  Apr  1948     Nov  1 

Western  Pacific  Kit  <  orp- 

lst  M  5s  Mar  1   1940   ..MAS 
Western  Pa  — 1st  g  4a  192s  JA  I ) 
West  Ky  of  Ala— 4%s  1918  AAO 
Western  Transit— See  N  Y  i 
West  Shore— See  NYC4HR 
West  Side  Belt— See  Pitts  Term 
West  Va  A  Pitta— See  B  A  O 
Wheeling  A  Lake  Erie  RR— 
Istconsolg  4s  1949  MAS 

Ref  M4H,  Ser  A ,  1900.  M A S 
L  Erie  Dlv  lat  g  5s  192B.AAO 
Wheeling  Dlv  lat  g  5a  '28  JAJ 
Exten  A  impt  g  5a  1930.  FAA 

Equip  a  f  g  5s  1922 JAJ 

Wheeling  Term— 4a  1940.. FAA 
Wichita  Falls  A  Northwestern— 

lat  38  Jan  1939 JAJ/     00 

1st  A  ref  g  5s  1940  op.. .JAJ        33 
Wichita  Union  Term  Ry— 

1st  g  gu  4%s  '41  opt.. .MAN  n     7s 
Wilkes- B  A  Euat— See  NYSAW 
Wllllamsport  A  N  Branch  RR — 

1st  ref  g  4  Hs  1931 .JAJ/     15 

WIIlmarASFafls— SeeStPMAM 
Wll  A  Nor— See  Phlla  A  Read's 
Wll  A  W  eldon— See  Atl  Coast  L 
Wlneton-Salem  Southbound— 

1st  g  guar  4s  1960. JAJ 

Wise  Cent  Ky—  1st  m  g  4s'49  JA  J 
Marshfleld  A  South  East  Dlv 
purmon  1st  g  4s  1951. MAN 
Sup  A  Dul  Dlv  48  1936.. MAN         73 
Minueap  Term  3%s'50op  JAJ 
Wise  A  Mich  Ry— 5s  1945   .JAJ  /  ... 
W  iscori  Val— 8ee  C  M  A  St  P 
"WorNashARoch—  4BJan'30JAJ        80 

43  Oct   1   1934 ..AAO        80 

Yosemite  Val  8  f  g  5b  1936  JAJ 
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RAILROAD  STOCKS.  Par 

Ala  Great  Southern  com  50 

Preferred 50 

Alabama  A  Vlcksburg...l.ri00 
Albany  A  Susquehanna (gu)  100 
Allegheny  A  West  (guar). ..100 
Ann  Arbor  common 100 

Preferred "loo 

Atch  Top  A  Santa  Fe.IIII'lOO 

Preferred.      100 

Atlanta  Blnn  A  Atlantic  100 
Atlau  A  Char  Air  L  (guar)  100 
Atlanta  A  Weat  Point  100 

Atlantic  Coast  L  Co  of  Ct  50 
Atlantic  Coast  L  RR  com  100 
Atlantic  1st  leased  lines  rent  tr 

oU?u?1^^  8av  <S"&D- 100 

Bait  A  Ohio — Common.  100 

Preferred     . .  100 

Beech  Cr  (guar  N  Y  C). .""  50 
Boat  A  Alb  (guar  NYC  ...100 
Bo6t  A  Lowell  (guar  BAM)    100 

Boston  A  Maine 100 

Preferred 100 

BoBt  A  Prov  (guar  Old" Col)"  100 
Boaton  Rev  Beach  A  Lynn     100 
Buffalo  Roch  A  Pittsburgh      100 
Preferred     ..  100 

Buff  A  Susq  RR  Corp  "com"  100 

Preferred      .    100 

Camden  A  Burl  Co  (guar)""  25 
Canada  Southern...  100 

Canadian  Pacific "l00 

Preferred "  1 00 

CaroCllnchfleld  A  Ohloco'm"  100 

Preferred joo 

Catawlsaa  RR— 1st  pf  (guar)  50 
2d  pref  (guar  PAR).  50 

Oayuga  A  Susq  (gu  D  L  A  W")  30 
Central  of  New  Jersey    '  100 

Chesapeake  A  Ohio.  "    "100 

Chicago  A  Alton  RR..    ."    "100 

Preferred 1 00 

Chic  Burl  A  Qulncy.  "100 

Chic  Gt  West  com....  100 

Preferred ~1P0 

Chic  A  East  111— Preferred"  100 

Pref  Equit  Tr  ctf  dep 

Chic  Ind  A  Loulsv  com  106 

Preferred     ..  "lOO 

Chicago  Mllw  A  St  Paul         100 

Preferred 100 
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50 
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5 

83  % 

81 

8 
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140 


90  % 
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95 

52 

52 

d    35 

1 25 

87 

22  % 

32 


120 

7r, 

90 

59 

47 

28 

41' 
137% 
Id  71 


46 

46 

45 

200 

50', 
8 


80 
85 

Pac 


6J 
20 


41 
71 


Stock*. 


Par.      Hid. 


hleago  A   North  Western 
Preferred 

Cblc  K  I  A   Pac   (-..in    t 

7%  pref  temp  ctfs 

6%  pref  temp  ctfi 

02       Chicago  St  Paul  Minn  A  I 

io_'  Preferred   .   100 

70       Chic  Tern  Haute  A  S  K 100 

80     Cln  Indianapolis  A  Western    100 

74%      Preferred 

Cine  New  1  )rl  A  Tex  Pac. . 

Preferred  _ . [00 

Cincinnati  Northern.. 100 

('In  Sandusky  A  Cleve  pref.    50 
Clev  Cln  Chicago  A  St  L   .    100 

Preferred  . . 

Clev  A  Pitts  (Guar  Pa  RK)~    80  d 
Betterm't  stk  (Gu  Pa  It  I: 

Colorado  A  Southern. loo 

1st  preferred.. ion 

2d    preferred loo 

59%  Columbus  A  Xenla  (Guar)       50 
Concord  A  Mont — Class  I.,  loo 

Class  II 100 

Class  III.. 

Class    IV ..  .100 

I  'oncord  A  Ports  (guar)..    .100 
70     I  Conn  A  Passumpslc — Pf(gu)  loo 
Conn  Rlv  (guar  B  A  M)..      100 

,  Cripple  Creek  Central 

s  1  ' . .       Preferred 100 

90      Cuba  RR  preferred loo 

Dayton  A  Mich  com  (guar)     50 

Pref  (guarC  H  A  D) 50 

Delaware  A  Bound  Br  (gu)      ion 

Delaware  A  Hudson loo 

Delaware  Lack  A  West 50 

Delaware..   .  25 

51       Denver  A  Rio  Grande 100 

70  Preferred 100 

95       Des  Moines  A  Fort  Dodge..  100 

Preferred 100 

98  H   Detroit  Hills  A  S  W  (guar) . '.  1 00 
Detroit  A  Mackinac 100 

Preferred .100 

Detroit  Toledo  A  Ironton..    100 

Preferred 100 

Duluth  South  Shore  A  Atl. .  100 

Preferred 100 

East  Penna  (guar  PAR).. 
Elmlra  A  W'msport  (guar)       50  d 

Pref  (guar  Nor  Cent) 50  d 

Erie — Common .     100 

1st  pref 100 

2nd  pref 100 

Erie  A  Kalamazoo  (guar).       50  d 
Erie  A  Pitta  (guar  Pa  RR)..   50  d 

Fttchburg  preferred 100 

Fonda  Johns  A  GIot  com..  100 
Ft  Dodge  Des  M  A  Sou  pref .  loo 
Ft  Wayne  A  Jack — pref  (gu)  loo 
Geor  RR  A  Bank  Co  (guar).  100 
Georgia  Southern  A  Florida.  100 

1st  preferred 100 

2nd  preferred loo 

Grand  Raplda  A  Indiana..  100 
Grand  River  Valley  (guar)  100 
Great  Northern  Ry — Pref_.10o 

Ore  certificates 

Green  Bay  A  Western 166 

Deb  ctfs  A  A  B — See  under  bo  nds 
Gulf  Mobile  A  North  com.  100 

Preferred 100 


80 

40 


30 


85% 


75 


85 
85 
55 


90 

I  I 
165 
125 

80 
107 

60 

48 

32 

54 
137% 

7.', 

26 

50 

50 

50 

65 
220 

ii'. 
.'(I 

~Jx 

21 

'  ;, 
I  :, 


•1  '.. 


0  1 

19 

70 
100 

240 

i  . 
42 

■so 

SO 

80 

80 
110 

71 
110 

25 

25 

81 

25 
65 

150 

100 

170 

37 

4 

7% 
1 
15 
70 
60 
75 


Atk. 


2% 

5 
52 
42 
62 
14% 
27% 
19% 
70 
50 
58 

"§6" 

100 
235 


23 
125 

89  5^ 
27% 


7 
27 
95 


45 
80 

15  ',, 
47 


Harrlsburg  Ports  Mt  J  A  Lan  50 
45  Hartford  A  Conn  Western  100 
53%  Hocking   Valley — Common.  100 

Hudson  Companies — Pref     100  3 

200      Hudson  A  Manhattan 100  1% 

1 1 5          Preferred 100  3 

6       Huntlngd  A  Broad  Top  t  t  c  50  d      5 

10  Preferred  t  t  c 50  d    15 

rillnola  Central 100  95% 

Leased  lines  (guar) 100  60 

9  Stk  tr  ctfs— See  RR  Secure  Co 

165       Internat  Rys  (Cent  Am)coml00  Id    9 

1>0      I     Preferred 100  Id  48 

Iowa  Central 100  2 

9 1      Jackson  LanaASag(guar)..l00  87% 

89      Jollet  A  Chic  (guar  C  A  A). .100  100 

100       Kal  Allegan  A  Gr  Rap  (gu)..  100  115 
52%  K  C  Ft  Scott  A  Memphis  Ry— 
54           Pref  Cent  Tr  ctf  dep  stpd.  100 
40       K  C  St  L  A  Chic— Pref  (gu).  100 

Kansas  City  Southern 100 

Preferred .100 

Keokuk  A  Des  Moines 100 

Preferred 100 

Lackawanna  RR  of  N  J 100  76" 

Lake  Erie  A  Western 100  9% 

Preferred 100  18 

Lake  Shore  A  Mich  Sou     ..   100 
Lehigh  A  New  York  pref..    100 

Lehigh  Valley. sod    58 

Preferred 50  d    85 

Little  Miami  orlg  guar .50  d  85 

Spec  guar  betterment  stk.  .50  d 

Lit  Schuyl  NaT  RRACoal(gu)50  d 

Long  Island  Kit 50  d 

Louis  A  Mo  Rlv  pref  (guar).  100  90 
Loulsv  Heud  A  St  L  com...  100 

Preferred 100  20 

Louisville  A  Nashville 100  1 1  2  '  . 

Lowell  A  Andover 20  80 

Mahoning  Coal  RR... 50  d  250 

Pref  (guar  L  8  A  M  S) 100  40 

Maine  Central 100  -  s_> 

Preferred 1 00(  95 

Manchester  A  Lawrence 100  80 

Maryland  A  Pennsylvania. .  loo  4 

MassawlppI  Valley  (guar)..  100  70 

Michigan    Central. 100  85 

Mine  Hill  A  Schuyl  Hav  (gu)   50  d  50 

Mlnneap  A  St  Louis  new. ..  100  8 *£ 

Minneapolis  St  P  A8S  M..100  85 

Preferred      100  lot) 

4  %  Leased  Line  Ctfs 100  55 


30 

130 
16 


"eo" 

'.1  . 

70 
41 
21 

51 
91 


77 

118 

32 

86 


Stock* 


1 65 

108 

175 

42 


MlaslsHl ppi  ( ;.iitral 100 

A  Texan 

Preferred  ..100 

trust  ctfs..  100 

Preferred  tru-t  certlfi  ...100 

Mobile  A  Hlrm  pref  (guari    .100 
Mobile  A  Ohio-  tb'n  Itv 

Morris  A  Essex  (guar) 

Nashua  A  I. 100 

Nash  Chat  A  St  Louis 100 

Nashv  A  Decatur  (gu  L  A  I 
National  Rye  of  Mex  1st  pref  100 

Second   preferred 

New  Orl  Tex  A  Mex  vtc 


N  YB'lynA  Man  B  pref  (gu).  100 
New  York  Central  It  K 100 

Dividend  payable  In  Loudon 
New  York  Chic  A  St  Louis..  100 

lat  preferred ..100 

20    preferred.. 100 

New  York  A  Harlem  (guar).  50 
N  Y  Lack  A  West  (guar).  .100 
New  York  New  Hav  A  Hart,  loo 

N  Y  Ontario  A  Western 100 

Norfolk  Southern 100 

Norfolk  A  Western  Ry 100 

Adjust    preferred 100 

No  Carolina  (guar  80  RR)    .100 
Northern  Central  (gu  Pa  RR >  50  d 
North'n  N  H  (guar  BAM).  100 

Northern  Pacific  Rv. 100 

Mor  RRof  N  J  (gu  Erie)..     100 
Northern  Securities  Co  stubs 
North  Penuaylv  (gu  P  A  R).    50  d 
Norwich  A  Wore  pref  (guar  11  00 '  x 
Ogden  Mine  RR(gu  CenNJ)  100 
Old  Colony  (gu  NYNHAH).100 


bui. 
51 
36 


17 
100 

10 

46 
42 

172 
20 

20 

1  V) 
80 
50 


Ontario  A  Quebec 100  W104 


4M 
10 
56 
46 
66 
14% 
28 

21% 
85 
60 
00 

166" 

115 

240 


27 


90 

27' 


9 

30 

105 

30 

5 

3 

5 
10 
20 
96% 
70 

11 
52 


44%] 
100 
4 
11% 
30 
52 


115 
125 

65 
95 
16% 
49 
7 
50 
80 
10% 
24 


59 


95 
13 


115 

"25" 
115 


00 

26 

66 
135 
121 

90 

55 

34% 
35 
115 

250 
22.3 

250 


100 

100 

20 


350 
5Q 
84 

100 


10 
77 
93 
52 

9% 

87 

110 

70 


5%|Oswego  A  Syra  oxu  DLAW).    50  d    80 
Pac  Coast  Co — See  Misc  stocks 

Pennsylvania  Railroad 3o  d 

Peoria  A  Bureau  Val  (guar).  100 

Peoria  A  Eastern 100 

Pere  Marquette  temp  vtc 100 

Pref  temp  vot  tr  ctfs 100 

Prior  pre    temp  v  t  c 100 

Phlla  Germ  A  Norrls  (guar).  50  d  125 
Phlla  A  Trent  (gu  Pa  RR)..10o  195 
Pittsburgh  Bess  A  Lake  Erie  50  d    23 

Preferred 50  d    48 

Plttsb  Cln  Chic  A  St  Louis..  100!  50 
Plttsb  Ft  W  A  Chic  reg  (gu).100     125 

Special  (guar  Pa  RR) 100      115 

Pittsburgh  A  Lake  Erie 50  d  120 

Plttsb  McK  A  Yough  (guar)   50  d 

Plttsb  A  West  Va  com 100 

P  referred .100 

Pitts  Youngst  A  Asht  pref..  100 

Prov  A  Worcester  (guar) 100 

Providence  Warren  A  B 100 

Railroad  Securities  Co — 
4%  III  Cent  Stock  ctfs  1952.. 

ReadingCo. 50  d 

1st  preferred 30  d 

2d  preferred. 50jd 

Rensselaer  A  Saratoga  (guar)  100 
Rich  Fred  A  Pot — Common.  100! 

Dividend  obligations 1001 

6%  guaranteed 100 

7  %  guaranteed 1001 

Rich  A  P  A  R  F  A  C  Conn.   70  d  100 

Rio  Grande  Southern 100| 

Roch  A  Genesee  Val  RR 100| 

Rome  A  Clinton  (gu  D  A  H)100! 

Rutland  preferred 1001 

St  Joseph  A  Grand  Island..  100| 

1st  preferred 100: 

2d  preferred 100! 

St  Loula  Bridge  1st  pref 100 

2d  preferred 100 

St  Louis-San  Fr  stk  tr  ctfs.  100! 
Pref  stock  tr  ctfs  Ser  A...  100 

St  Loula  Southwestern 100' 

Preferred iooi 

Saratoga  A  Schenectady  (gu)100 

Seaboard  Air  Line  com 100 

Preferred 100 

Sharon 50 

Southern  Pacific  Co 1 00 

Southern  Ry  common 1 00 

Preferred 100 

Mob  A  Ohio  atock  tr  ctfs 

Southwest 'n  of  Ga  (guar) 100 

Texas  A  Pacific 100 

Toledo  St  L  A  Western 100 

Empire  Tr  Co  ctf  dep..   .. 

Preferred 100 

Empire  Tr  Co  ctf  dep 

Troy  A  Gr'bush  (gu  NYC)  30  d 

Tunnel  RR  of  St  L 100 

Union  Pacific — Common 100' 

Preferred 1OO1 

United  N  J  RR  A  Canal  (gu)100 
Utlca  Chen  A  Susq  Val  (gu).lOO' 
Utlca  Clinton  A  BlnghamtonlOO 

Valley  RR  (N  Y)  (guar) 100| 

Vermont  A  Mass  (guar) 100  z 

Virginian    Ry 100! 

Wabash    Ry 100 

Pref  A .100 

Pref  B 100 

Ware  Rlv  RR  (gu  B  A  A)...  100 
Warren  N  J  (guar  D  L  A  Wi  50  d 
West  Maryl  Ry  new  com...  100 

New  lat  pref 100 

New  2nd  pref 100I 

Western  Pacific  RR  Corp. . .  100 

Preferred 100 

Weat  Jersey  A  Sea  8h — Com  50  d 

Wheel  A  Lake  Erie  Ry 100 

Preferred 100 

Wisconsin  Central 1001 

Wright8vllle  A  Tennllle,  com  25  d 


U 

21 

7 

"ii" 

47 

176 

.'1 
22 

105 

73 
"85  H 

90 

100 

100 

107 
90 

44% 
130 
6 

12% 
36  Vi 

130 

27 

58 

65 
132 
125 
145 

62 

27% 

07 
145 
128 


05 

38 
130 

245 
270 
270 
150 

115" 

120 

22 


bBasis.  i.Price  per  share,  not  per  cent,    f  Fiat  price.    *Last  sale.    Iln  LondOD.    aNomlntJ     «Sale  price 


(New  stock     zEx-dlv     1/ Ei  rights. 


PUBLIC  UTILITIES 


3» 


In  the  following  rearrangement  of  our  quotation  lists  we  bring  together  under  the  general  designation  of  "Public 
Utilities,"  all  the  different  forms  of  suoh  securities,  thinking  it  easier  for  the  reader  to  find  any  particular  issue  in  a 
general  list  than  when  the  securities  are  subdivided  under  separate  heads  and  there  is  doubt  as  to  what  head  to  look 
under.  In  other  words,  under  "Public  Utilities,"  we  include  Street  and  Eleotrio  Railways,  Gas,  Electric,  Power,  Water  and 
Telegraph  and  Telephone  Companies. 

In  quoting  Public  Utility  bonds,  we  employ  the  same  method  as  in  quoting  the  bonds  of  steam  railroads.  The  great 
majority  of  issues  being  quoted  "and  interest,"  we  use  no  designating  mark  whatever  where  that  is  the  case.  On  the 
other  hand,  we  prefix  the  letter  "/"  where  there  is  a  deviation  from  this  rule;  in  suoh  oases  the  interest  forms  part  of  the 
prioe.  Unless,  therefore,  "/"  appears  against  a  quotation,  the  buyer  will  understand  that  the  accrued  interest  is  to  be 
added  on.  This,  however,  does  not  apply  to  income  bonds  and  bonds  in  default,  in  which  oases  the  prioe  takes  account 
of  the  interest  (should  any  payment  be  announced)  and  no  designating  mark  is  employed. 

NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


84 
83 

944 

97 
97 

75 
L  &  Su 


77 

93 

"78"" 
79 

964 
954 
90 
74 

80 
94 
93 


814 


Adirondack  Elec  Power  Corp— 
1st  M  gold  58  1962  opt...  J&J 
Alabama  Power — 

1st  M  5s  1946  ODt  1921. ..MAS 

6%  gold  notes"  1922 J&J 

Alabama  Water  6s  1932... J&J 

6%  notes   1922 J&J 

Albany  Ry — See  United  Tract'n 
Albany  Sou  RR  1st  5s  '39. MAS 
Alton  Gran  A  St  Tr— See  East  St 
Altoona  A  Logan  Val  Elec  Ry — 
Con  g  44s  1933  gU-.FAA  15 
American  Cities  Co — 

Coll  trust  g  fl-6s  1919  opt.JAJ 
American  Gas — 

Conv  coll  tr  g  5s  1920-  ..  JAD 
Non-cony  coD  tr  g  5s  '20. JAD 

Deb  6s  2016 JAJ 

Am  Gas  A  Elec  coll  fis  2007.  FA  A 

6%  gold  notes  1920 J&J 

6%  gold  notes  1921 J&J 

Am  Pow  A  Lt  6%  notes'21.FAA 

Deb  g  6s  2016 MAS 

American  Public  Service — 

1st  lien  6s  1942 .-.JAD 

Conv  6%  notes  Mar  '19. JAD 
Amer  Pub  Util  Coll  6s  '36.AAO 
American  Railways — 

Coll  trust  conv  g  5s  1931  .FA A 
American  Teleph  A  Teleg  Co- 
Col!  tr  g  4s  1929 JAJ 

Conv  g  4s  '36  conv  af'09.MAS 
Conv44s*33op  aft  1925.MA5- 

Coll  tr  5s  1946.. JAD 

6%  notes  1919 FAA 

Amer  W  W  A  El  5s  1934-  .AAO 
Anacos  A  Pot  River  RR— See  W 
Appalachian  Pow  5s  1941. JAD 
Ardmore  St  Ry— See  Phila  Co 
Arizona  Pow  6s  '33  op  '13-MAN 

8%  notes  1919 JAJ 

Arkansas  Light  A  Power — 

1st  Msf  6s  1945 A&O 

Arkansas  Valley  Ry  Lt  A  Pow 

6%  notes  July  1  1919 J&J 

Asheville  (N  C)  Pow  A  Light- 
lit  •  f  g  5s  1942  opt A&O 

Ashland  (Wis)  L  Pow  A  St  Ry— 

1st  M  gold  8s  1939 JAJ 

Atchison  Ry,  Light  A  Power — 

1st  5s  Nov  1935 MAN 

Athens  (Ga)  Ry  A  Electric— 

1st  A  ref  s  f  g  8s  '50  op' IS  JAJ 
Atlanta  Cons  St  RR-See  Ga  R 
Atlanta  Gas  Lt  8s  g  1947 ..JAD 
Atlanta  Nor  Ry — See  Ga  Ry  A 
Atlantic  Ave  RR— See  Bklyn  R 
Atlantic  City  (N  J)  Gas— 

1st  g  Ss  Jan  1  '60  opt'  20.  JAJ 
Atlantic  City  A  Shore  RR— 

lit  M  A  col  8s  1948  opt. JAD 

Atlan  Coast  El  1st  5s  '45.. MAN 

Auburn  A  Syracuse  Elec  RR — 

1st  A  ref  g  5s  '42  opt  '12. AAO 

Augusta-Aiken  Ry  &  El  Corp — 

Sink  fd  g  5s  Dec  1  '33  opt  .JAD 

Augusta  Ry  A  El  5a  '40.  JAD 

Aurora  Elgin  A  Chicago  RR — 

1st  A  ref  g  5s  1946  opt.. -JAJ 

A  F,  A  C  Ry  1st  g  5s  '41  AA015 

Bait  &  Ann  S  L— See  Md  El  Ry 

Bait  Elec  1st  g  5s  '47gu...JAD 

BaltSpPA.Ches— See  Un  RyA  El 

Bait  Traction— See  Un  Rv  *  El 

Bangor(Me)Po  4-4  4-5s\31MAS 

Bangor  Ry  A  Electric — 

lit  cons  g  Ss  1935  opt... JAJ 
Bay  Counties  Pow  8s  '30.. MAS 
BeaverValTrac  ien  g  5s'53MAN 
BellTelp  Canada  Deb  5s'25AAO 
Berkshire  St  1st  g  5s  1922..  JAD 
Blnghamton  Gas  8s  1938. .  AAO 
Blnghamton(NY)  L,  II  A  P— 

1st   ref   5s    1946   F&A 

Blnghamt  Ry  8s'31  op '11  MAN 
Blrm  Knox  A  All— See  Phlla  Co 
Blrrn  Ry,  Light  A  Power — 
Gen  ref  g  4  4s  '84  op  "09 .  AAO 

Ref  A  ext  g  6s  1957 MAN 

6%  notes  Apr   1919 A&O 

Blrm  Ry  A  El  1st  g  5s  '24. JAJ 
Blackstone  Val  OAE  8s  '39.  JAJ 
Bleocker  St  A  Ful  Ferry — See  N 
Blue  Lakes  Water  1st  68*38. MAS 
Boston  El  L  let  con  8s  '24. MAS 
Boston  Elev  Rv  4h  1 935..  MAN 
Deb  g  4  4s  Oct  1  1937. .AAO 
Deb  g  4  4s  Nov  1941. .MAN 

Deb  g  5a  Dec  1942 JAD 

West  End  St  Ss  1932.  ..MAN 

5s  May  1938 MAN 

Si  March  1944 MAH 

Ss  Aug  1919 F&A 

Ss  March  1922 MAS 

44s  Jan   1    1923 JAJ 

44«  July  1   1930 JAJ 

*o  Aug  I  1932 FAA 

/  Thl«  price  Includes  accrued  Intereat 
stock  exoharu'' 


Bid. 


Ask 


90 

85 

96  4 
100 


72 


96 
"82" 


90 
98  % 
63 
ash  Ry 
68 

85 

97 

94 
9.5 
86 
90 

78 


y  A  E 

99 
El 
ap  Tr 


97M 
96 
94 
80 

90 

9S4 

95 

80 

81M 
87 
90 
91 

99  4 

65 
A  El 

72 

90 
100 

97 

99 

92 

93 

83 


30 


81 

56 
84 

55 

77 

s    93 


s     37 
"96" 


62 
90 

65 

83 


934 


85 

974 
75 

90 

80 
934 

80 
80 

86H 

84 

78  ' , 
97 

82 
93 
98 

"92"" 

Y  Rys 

"96*" 

"92"" 
60 

"97"" 

Bonds. 


Bid. 


Bost  A  Nor  St  Ry  ref  4s  54. JAJ 

Georget  Row  A  Ipsw  5s'  20  J  A  D 

Low  Law  AH  1st  g  5s'23opJAD 

Lynn  A  Bos  1st  5s  g  '24.JAD 
Bost  A  Wore  St  Ry  44s  '23  F&A 
Brazilian  Tr  Lt  A  Power — 

6%  gold  notesNovl'19-MAN 
Bridgeport  Gas  Lt  4s  1952  .JAJ 
Bridgeton  A  MillvTr  5s  '30.J&J 

Bristol  G  A  E  5s  1939 JAJ 

BwayA7thAveRR— SeeNY  Rys 
Bway  Surface  RR— See  N  Y  Rys 
Bronx  GAE  5s  '60  op  aft'20.JAJ 
Bklyn  Boro  Gas  5S  1945  op  JAD 
Bklyn  City  A  New  RR— See  C  I 
Brooklyn  Rap  Tran — 5s'45  AAO 

1st  ref  gold  4s  2002 JAJ 

5%  gold  notes  1918  opt.. JAJ 

Bklyn  City— 1st  5s  1941.JAJ 
WmAFlat44s  July'41.F-A 

Bklyn  Hgts  1st  5s  1941.  AAO 

Brooklyn  Queens  Co  A  Sub — 
let  M  g  5s  1941  opt  '16.JAJ 
1st  con  gu  5s  July  '41. MAN 

Bklyn  Un  Elev  5s  1950. .FAA 
Stamped  guaranteed 

Kings  Co  El  1st  4s  1949. FAA 
Stamped  guaranteed 

Nassau  Elec — 1st  5s  '44.  AAO 
1st  g  4s  Jan  1  1951 JAJ 

Atlantic  Av  con  5s  g  '31. AAO 
Bkln  BathAWE  5s'33.AAO 
BklynUnGaslst  conSs  g^sMANj 
Brownsville  Ave — See  Phlla  Col 
Buffalo  City  Gas  g  5s  1947. AAO1 
Buff  Gen  Elec  1st  5s  1939.  FAA 

1st  ref  5s  April  1  1939... JAJ 
Buff  A  Lack  Tr  1st  5s'28op  JAD 
Buffalo  A  Lake  Erie  Traction — 

1st  A  ref  g  5s  '36opsf..MAN 

Hamburg  Ry  4s  1926.. M&N 
Buff  A  Niag  Falls  El  L  A  Pow— 

1st  g  88  1942 FAA 

Burl'ton  (Vt)  G  L  3s  1955..  JAJ 
Burlington  (la)  Ry  A  Light — 

1st  S  f  gold  5s  1932  opt. .MAS 
Butte  E1AP  istsf  5s'18-'51  JAD 
California  Electric  Generating — 

1st  8  f  g  88  '48  opt  aft'12M  AS 
California  Gas  A  Elec  Corp — 

Sink  fund  g  8s  1933  opt.MAS 

UnifAref  g  3s  '37  op  8  f.MAN 

Cal  Cent  Gas  A  El  3s'  31.  FA  A 
Cal  Pac  Ry— See  Pacific  Elec  R 
Calumet  A  South  Chicago  Ry — 

1st  M  rehab  g  5s  *27op'12FAA 
Camden  A  Sub  Ry— See  Public 
Canadian  LAP  5s'49  op' 14  JAJ 
Canal  A  Clalb  RR— See  N  O  Ry 
Canton-Akron  1st  g  5s  '22. MAS 

Canton  Mass  lstg  5s'20.MAN 

Can-N  Phlla  g  5s^23  opt.  FA  A 
Canton  (O)  El  5s'37  op  r12MAN 
Capital  Trac  (Wash,  D  C)— 

1st  g  5s  June  1   1947 JAD 

Carbondale  Ry  Ss  Nov  '33. JAJ 
Carolina  Power  A  Light — 

1st  Mg  3s  1938 FAA 

Cass  Av  A  F'r  Gr'ds  Ry— See  U 
Central  Ark  Ry  A   Lt  Corp — 

1st  1  8  f  5s   1928 MAS 

Central  California  Traction — 

1st  s  f  g  5s.  1936,  opt..  AAO 
Cent  Crosst  RR— See  N  Y  Rys 
Central  District  Telephone — 

1st  8  f  g  58  1943  op  '18.. JAD 
Cent  Ga  Pow— See  Ga  L  Pow  A 
CentralIllsLlghtlst5s  1943. AAO 
Central  Illinois  Public  Service— 

1st  A  ref  g  5s  1952 FAA 

CentMainePow  5s'39op'19MAN 
Cent  Market  St— See  Col  Rv  Po 
Cent  N  Y  G  A  E—  5s  '41    .JAJ 

Tracy  Devel.6s  1944..  A&O 

Central  Pow  A  Lt  6s  1946 

Central  Ry-SeeUnRyA  ERBalD 
Cent  States  El  5%gnotes  22J&D 
Centra]  Tract — See  Phlla  Co 
Charleston  Coua  Ry  Gas  A    El 

Consol  g  5s  1999 MAS 

Ch  City  Ry  1st  g  5s  1923  J&J 
Chattanooga  Ry  A  Light — 

1st  A  ref  g  5s  1956  op  '16.  MAN 

Chatt  Rys  1st  con  5b  '56.M4  \ 
Ches  A  Pot  Tel  5s  '29  op'09.JAJ 
Ches  A  Pot  Tel  of  Va  58*4  3  M&N 
Chicago  City  &  Connecting  Rvh 

Col  tr  s  f  g  Ss  Jan  1  1927. AAO 
Chicago  City  Ry— 

1st  g  Ss  1927  op  up  to  '12.F&A 
Chicago  Elevated  Rys — 

5%  notes  1916  ext  1919  TAJ 
Chic  June  RR  4s  1945    ...MAS 

Chic  North  Shore*  Mllw  un 
1st  M  g  61  1936   .        ..   JAJ 

Chicago  A  Oak  Park  Klec  R\ 
Lake  St  El  1st  5s  192*  gn  .1.1  I 
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82 
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41 
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89 

89 
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90 
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69 

964 
90 


85 
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75 
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90 


Bonds. 


Bid. 


Chicago  Railways  Co — 

1st  m  g  5s  1927  opt FAA 

Con  MSs  Ser  A  Feb  '27.  AAO 

Series  B  Feb  1927 JAD 

Series  C  Feb  1927 FAA 

Pur  mon  4-5s  Feb  '27  op. JAJ 

AdJ  inc  4s  Feb  1927  op. .May 

Chic  Sou  Bend  A  Nor  Ind  RR— 

lstg  5s  Jan  1  1937 JAJ 

Chicago  Telep  5s  '  23  op  '  1 3 .  J  A  D 
Chris  A  10th  Sts  RR— See  N  Y 
Cicero  Gas — See  Northwest  Gas 
Cin  D  A  T  Trac  gold  5s  '22. JAJ 
South  Ohio  Trac  5s  '20. .  M&N 
.  Cin  A  H  6s  g  Apr  1  1918JA.I 
Cincinnati  Gas  A  Electric — 

1st  A  ref  5s  1956  Ser  A. .AAO 

Cincinnati  Gas  TranaportatioD- 

let  Ss  1933  guar  op  '13..JAJ 

Double  guarantee . 

Cin  Lawr  A  Aur  5s  1919. ..JAJ 
Cin  New  A  Cov  Ry  5s  1922. JAJ 

2d  g  5s  July  1922 JAJ 

80  Cov  A  Cin  6s  g  1932. .JAJ 
Cities  Fuel  &  Power — 

7%  gold  notes  1919 J&D 

Citizens'  Gas  (Indianapolis) — 

1st  &  ref  g  58  1942 J&J 

Citizens  L,HAP(Johnatown,Pa) 
1st  g  38  1934  opt  1914. .MAN 
Citizens'  Ry  A  Lt — See  Muscat) 
Citizens  St  Ry— See  Ind  Tr  A 
Citizens'  Tract— See  Phila  Co. 
City  Elec  San  Fran  5s  1937.JAJ 
City  A  Sub  Ry— See  Port  (Ore) 
City  A  Sub— See  Un  Ry  A  El  (B 
City  A  Sub  Ry— See  Wash  Ry  A 
Clev  El  111  1st  5b  '39  op'24-AAO 
Clev  Painesv  A  Aahtab  Elec — 

1st  gold  5s  July  1  1922... JAJ 

Clev  Pains  A  East  Con  5s'18A  AO 

Clev  Rv  1st  5s  1931  opt..    MAS 

Cleve  Southwest  A  Coluiu  Ry — 

1st  gen  con  5s  1927  opt. .  AAO 

ClevASW  1st  5s  '23op'13.FAA 

CI  BerElyAOber5s  g  '19.  MAS 

Clev  Ely  A  W  5s  1920.. .FAA 

CoastCos  LAP  1st  5s'46op  FAA 

ColoradoPower-lst  5s  1933M&N 

Colorado  Spgs  Lt,  Ht  A  Pow — 

1st  A  ref  g  5s  1920  op  '17  FA  A 

Colo  Spgs  El  5s  1920.A&O20 

Colo  Spgs  LA  P  5s  1919.  A&O 

Columbia  G  A  E  1st  Ss  '27.  JAJ 

Stamped 

Deb.  5s  1927 J&J 

Columbia  (S  C)  Ry  Gas  A  El  Co 

1st  M  s  f  g  5s  1936 JAJ 

Col  Buckeye  L  A  New — See  Col 
Columbus  Citizens  Telephone — 

1st  5s  Jan  1   1920 JAJ 

Columbus  (Ga)  El  Co  5s  '33  AAO 
Columbus(0)Gas  1st  Ssg'32JAJ 
Columbus (O)  Interurbau  Ter  Co. 

1st  guar  5s  1935 JAD 

Col  Loud  A  Sprlngf  Ry— See  Ind 
Columbus  Newark  A  Zanesv — 

1st  gold  5s  1924 MAS 

Gen  &  ref  gold  Ss  1926. M&N 
Col  Buck  Lake  A  New  Trac 

1st  gold  5s  1921 MAN 

Zanesvllle  Ry,  Lt  A  Power  - 

5s  1912  ext  to  Mar'24.AAO 

Colum  A  9th  Av  RR— See  N  Y 

Columbus  (Ga)  Pow  fls'SO.AAO 

Columbus  Rv,  Pow  &  Light — 

1st  ref  A  ext  s  f  5s  1940    \A  O 

Col  Ry  1st  4s  '39  opt  '14.Q-J 

Col  St  Ry  1st  5s  g  1932. .JAJ 

Cross  St  1st  5s  »*  1933.  JAD 

Com'cial  Cable— 4s  g  2397. Q-J 

Commonwealth- Edison  Co — 

1st  g  Ss  June  1  1943 MAS 

Com'wealth  El  5s  J'ne  '43.  M<J  s 
Commonwealth  Power  (MlrlM  — 
1st  g  8s  Dec  1  1924  .1.1  I) 

Commonwealth  Power  (Neb)— 

1st   gold    68    1914 MAS 

Commonwealth  Pow,  Ry  A  Lt — 

Conv  0«   191  s  M,t\' 

Compt  Hts  A  Mer  Ter— 8 

Conestoga  Trac  1st  4a  '50     JAJ 

Coney  Inl  A  Mklvn  RR  4s'48JAJ 

Consol  gold  4s   1955        JAJ 

BC  A  N  1st  cons  6s  1939 
Connecticut  Power  5s  '63   A. to 

1st  A  coll  tr  5a   1956   -     M  J 

6'  ,     Notes    1920... JAJ 

Conn  Rv  A  LI  4  Ha  195]        IAJ 

Stamped  guaranteed  opt'l 
Conn  Rlv  Row   1  JAD 

Consolidated  cities  1,  r  a  Ti 
1st  lien  ,r)S    1962  Itpd  J<J  J 

Consol  Gas  of  Bait  5s  1930  J&J 
Qeng  4  4s  Apr  1954 AAO 
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*  Last  sale       n  Nominal.      •  Sale  price      mm.  Minimum  prices  established  on  Montreal  and   P01  >nto 
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NoriCB.—  All  bond   prlcaa  art    'and  Inrercit"  eicept    where  marked     T    and   Income  and  defaulted   bondi. 


UiV> 


Bond*. 


Bid. 
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A  P. 
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70 
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95 
90  X 


91 

80 
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Conaol  Gas  Dae  L  A  P  I  Halt)  — 
Oeu  f  4  4s  Keli  14  1986  -JA.I 
Com  MAN 

( Son  -"i  Po  ■■  '    .      ■■!'■■  '19  M  a 

ConaoKliuj  N  J  Sag  1H30 IA  J 

lHt  ref  5a  lim.i       .    ....AAO 

Consolidated  <  iaa  (N  Y)  — 

Conv  deb  fta  1030    .-----Q  f 
Underlying  coa  -S««    s^  1 

Oon  Gaa  (Pitts)  8s  '48  rets.  FA  a  / 

Undepoalted  bonds  / 

Conaol  Ltg  C.'o(Vt)  1st  3a'26  JAJ 
Con  Ry(NewHav)deb  4a  '84JAJ 

Deb  4s  1953 JAJ 

Deb  4a  1950  guar JAJ 

Cona  g   4-  ...FAA 

Cona  Ry  A  Pow  (Salt  Lake)  Seel  Utah 
Cona  Tr(N  J)— SeePubServOor 
Con  Wat  of  mica-let  6s  '30. JAJ 
Deb  5s  Jan  1  '30  op  1011   JAJ 
Conauru  L  H  A  P  Co  (Ellz.  N  J ) 

8a   1938 .JAD 

Conauraera'  Power  Co  (Mich)  — 
lat  A  refg  3a  1936  op  '16.  JAJ 
Continental  Ga8  A  Electric — 

lat  lien  coll  tr  3a  1927.  .MAN 
Oroastowu  8t  Ry— See  Col  Ry  A  Lt 
Croaa  St  Ry— See  Int  Tr  (Huff) 
Cumberland  Co(Me)PowALt— 

lat  A  refg  Be  1942 MAS 

Cumb'laud  Tel  A  Tel — 

Deb  3a  Feb  1  1920 FAA 

lat  A  gen  5a  1937 JAJ 

Cuyahoga  Telep  5s  1919... JAJ  . 
Dallaa  El  Cor  col  trg5a'22.AAO  85 
Dallaa  Gaa  1st  g  58  1925  opMA  N  85 
DanvSt  RyALCo3s'19'23  JAJ  90 
Danville  Urbana  A  Champ  Ry— 

lat  8s  1923  optional MAS  n    85 

Darby  Med  A  Ches  Ry— See  Phi1  la  R  Ti 
Dayton(0)Qas  5a  '30  op*15MAS  91 
Dayton  Ltg  lat  5a  '37  op'12MAS  88 
Day  El  L  lat  5s'21op'06  MAS  94 
Dayton  Pow  A  L  1st  5s  "41.  JAD  80 
Defiance  (O)  GAE  5a  1942MAS  88 
Delaware  Co  A  Phlla— See  Un  p  A  Tran 
DenCTram— Purchg6s'19  AAO.  90 
lat  A  ref  g  5s  1 933  op  s  f  M  A  N        55 

Con  Trarn  con  g  Se  1933  AAO      

Deny  Gas  A  El  lat  g  3a  '49  MA  N        85 

let  A  ref  59  1951 MAN        77 

Denver  Tram  Power  Co— 

lat  lmpggu  5s  '23  op  'OS  AAi ';     

Denver  Tramwav  Terminals 

letmggu  5s  1918-'40.-.MAS    Basis 
Denver  Union  Water  5s  '14.JAJ       82 
8oPlatteCarm!ARes5s'23.JAJ|       82 
Dee  Moines  A  Cent  la  Elec  Co— 
8  F  6s  1937  op  Ser  A... MAS        85 
8  F  5s  1937  op  Ser  B . . .  MAS        78 
Dee  Moines  City  Ry — 
Ref  g  5a  1921  op  isofl.-.AAn 

Qen  A  ref  5s  1936 IA.I 

Detroit  C  Gaa  3%  g  M  '23. .  J&J 

Prior  Hen  5s  1023  .    JAJ 

Det  A  Sub  Gas  1st  5a  '2SJAD 
Detroit  Edison  lat  g  OS  '33.JAJ 
1st  A  ref  3s  July  l  40.  .M&S 
Det  United  4>$s  1932  opt.  JAJ 
7%  coll  tr  notes  1923... A&O 
Det  Ry  lat  5a  '18-'24...JAD 
DetAFllnt  1st  g  5a  '21. .FAA 
Det  Roch  Romeo  A  L  Orion 

lat  ak  fd  g  5a  1920 JAD 

Det  Ft  Wayne  A  Belle  Isle— 
let  g  5s  Apr  1  1928... AAO 
Det  Mon  A  Tol  Short  Line  Ry 
let  M  b  5a  Jan  1933.. .JAJ 
DetANW  4Hs  '21  op  '11  MAN 
Det  A  Pontlac— 5s  g  '22.  FAA 
Consg  4J^s  '26  op   11   JAD 
Det  A  Pt  Huron  Shore  Line- 
let  g  3s  1950 JAJ        90 

Det  A  Lake  St  CI  3s  "20.  AAO 
Det  Yp8ll  Ann  Arbor  A  Jack- 
let  «  3s  1926 .FAA         sj 

D  Y  A  A  A  Con  6s  1924.FAA        94 
DDE  BAB  RR— See  Third  Av    Rv 
Duluth  Ed  El  lat  3a  '31  op. MAS       88 
Duluth  Superior  Traction  Co — 

Duluth  St  Ry  1st  g  5s  '30MAN         82 
Duquesne  Trac — See  Phlla  Co — 
Eastern  Pa  Rya  lat  5s  1936  JAJ        58 
Eastern  Wisconsin  Ry  A  Lt — 

lat  M  g  5a  1923  opt AAO 

E  Chic  AI(idnarWat53'27.  AAO        80 
East  Pa  G  A  El  lat  5a  42. JAD 
East  St  Ixmle  (Tile)  Lt  A  Pow— 

let   5e    1940 ...JAD 

East  St  Loula  A  Suburban  Co— 
Coll  trust  g  5s  1932  opt.  AAO 
Conv  6e  Jan  )  1919  ..  ..J&J 
Alton  Granite  A  St  L  Trac— 

lat  cone  g  Se  1944 FAA       70 

Easton  Cons  El  9e  1949   .MAN 

Easton  Palmer  A  Beth  St  Ry 

1st  g  3a  Dec  31   1918.. JAJ 

Bconomy  Lt  A  Pow  (Jollet,  111). 

lat  M  a  f  g  5a  1956 JAD       85 

E  dison  Elec  111  of  Boston — 

6%  gold  notes  1919 JAD 

Edlaon  Elec  Co  (Lancaster)— 

Refund  5s  1943 ..FAA        88 

Edlaon  Elec  Co  of  Loa  Angelea 

1st  A  ref  g  5s  1922  op'07  MAS        96 
Edison  Lt  A  Pow  (S  F)  6s'21Q-F 
Eighth  Ave  RR— See  N  Y  Rve 
Elec  A  Peon — See  Philu  Rap  tr 
Electrical  Securities  Corp — 

Coll  tr  g  a  f  5s  1935  opt.  .  FAA 
Ellz  Plalnf  A  Cent  J 1  See  Public 
Ellz  A  Trenton  RR/Serv  Corp 
Elmlra  Water  Light  A  R  fi- 
let A  con  g  5s  1956 MAS 

El  Paso  El  Co  coll  tr  g  5s' 32 JAJ 
Empire  Dlst  Elec  Co — 

let    6s    1949... MAN 

Empire  Gaa  A  Elec  and  Empire 
Coke  Jt  latAref  8s'41  op  MAS 


95 

ill', 
72 


.4.*. 
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98 
06 


98 
LOOM 


32 
97 

66 

56 


A   Ry 

98 
90 


86 


90 
91 

87 


91 
95 
90 
90 

94  a 

90 
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90 


Hx.l 
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•M 

06 
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00 

00 

95 

100 

Bond*. 


B\d. 


85 
90 

95 
63 

"90" 
82 
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85 
85 

90 

84 


84  y2 
97  y2 

95M 
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Empire  Gaa  A  Fuel  — 

1st  M  s  f  6e  1036  .  -MA  N 
Enid  (Ok)  El  AG  letoa'30opM4  N 
Eqult  <;  '.  1;  1  ilea  6a  r.»i2  aao 
Eqult  111  Gaa,  Phlla,  M('3 

Erie  Kl  Motor  I  f  g  .r>?  11)4  I   AA  '  > 

Brie  Ltg  lat  \i  .r,s  i'.i<s7 Aa.0 

Evanav  GAE  L  6a'83op'19  JAD 
FvanHT  A  Sou  I  mi  Traction — 
tnsv  El  1st  g  4a  '21. ma  N 

Evanav  A  Prlnc  1st  3s  '23AAO 
Excelsior  Springs  Wat,  Gas  A  El 

1st  M  tis  1083  op  .....  -JAI) 
Fairmont  A  Clarksburg  Tract'n 

1st  k  3s  1088  OP  1018  -AAO 
Falnnount  Pk  Transportation— 

lataf  g  5s  l!)37opt AAO  / 

Federal  Light  A  Traction— 

let  a  f  g  5s  1942  opt MAS 

Fed  St  A  Pleaa  Val— See  PnllCo 

Ft  Pitt  Trac— See  Phlla  Co 

Ft   Smith    Light   A    Traction— 

Let  M  k  5s  Mar  1  '36  opt  M  A  S 
FtWayneB  A  M  lat  5s  "35  gu  J  A  .) 
Ft   W   Van   Wert  A  Lima  Trac— 

1st  M  g  5b  1930  guar    JAJ 

Ft  Wayne  A  Wabash  Val  Trao 

1st  oons  g  5b  1934     .    ...MAS 
Ft  Worth  Pow  A  L  5s  '31    FAA 
42d  8t   M   A  St  N  A  v— See  Third  A  v.-  Rj 
Frankf  Taoony  A   Holmesb  Ry — 

1st  g  5s  July  1940 JAJ 

Galv  Elec  Co  lat5s'40  op  MAN 
Galveston-Houston    Elec    Ry — 

1st  M  a  f  g  5a  1954  opt.. AAO 
GaaAEl  of  Bergen  Co  5a'49  JAD 

Gen  5a  Nov  1  1954 MAN 

General  G  A  El  1st  5s  "32  JAJ 
Geor  Row  A  Ips — See  BosANor 
Georgia  Light,  Power  A  Rys — 

1st  lien  a  f  g  5s  1941  opt  MAS 

CentGaPow5s  '38  op  U3MAN 
Georgia  Ry  A  Elec  5s  1932.  JAJ 

Refg  A  lrnpt  g  5s  '49  s  f.  .JAJ 

Atlanta  Cons  St  5s  1939 .JAJ 


66 


40 

33 

86 
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7s 
98 
90 


75 


St  Ry 

68 

89 


89 


100 
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97 
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95 
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91 

87 


86 
62 

"90 

92 


72 

90 


95 
99 
90 

97 

104 

95 


88 
93 


Georgia  Elec  Lt  5a  1930. JAJ 

Atlanta  Northern  Ry  Co — 

1st  guar  5s '54  op '09.. JAJ        91 
Georgia  Ry  A  Power — 

1st  A  ref  a  f  5s  1934  op . .  AAO  78 
Grand  Rap  G  L  5s  1939 . . .  FA.  A  99 
Grand  Rap  Gr  Hav  A  Musk  Ry 

1st  g  5s  July  1  1926 JAJ        87 

Gt  Falls  Pow  1st  5a  '40  op  MAN  90 
Great  Lakes  Power,  Ltd — 

1st  M  6s  1919-1944...  MAN  95 
Great  Northern  Power — 

1st  Mg  5s  1935  op. FAA         79 

Great  West  Pow  5s  1946  op. JAJ 

Con v  deb  6s  1925 MAN        84 

Greenwich  Tram  1st  5s  '31. JAJ  90 
Hackensack  Wat  4s'52op'12JAJ  68 
Hamburg  Ry— See  Buff  A  Lake  Erie 
Harrisburg  (Pa)  Light  A  Power- 

lst  A  ref  g  5a  1952  opt..  FA  A        87 

Hart  Man  A  Rock  5s  1924.AAO      

Hart  A  Sprlngf  3s  g  1921. .JAJ 
Hart  St  Ry— 1st  g  4s  1930. MAS 
Harwood  El  5s  '39  op'14._.JAJ 

1st  A  ref  a  f  g  6s  '42  op. MAS 
Havana  El  cona  g  5s  1952. FAA) 
Helena  LARy  1st  5s  *25  op  MAS 
Hest  Man  A  Fair  Pass  Ry— See. Hilla  K 
Home  Telep  A  Teleg  (Los  An- 
geles Cal)  1st  5s   1933. JAJ 

1st  refg  5s  1945 JAJ 

Honolulu  Rap  Trans  A  Land — 

1st  k  68  1927  op  19)7...  MAN 
HoughtonCo(Mlch)  El  Light  — 

1st  g  5s  Jan  1  1927  opt.. .JAJ 
Houghton  County  Traction 

let  con  g  5s  1937 IAJ 

Houghton  Co  St  5s  1920. JAJ 
Hous  El  5s  1925  op  1910.. FAA 
Houston  L  A  Pow  5s  1931  AAO 
Hudson  Co  Gas  5s  g  1949. MAN 
Hud  Riv  GAEI  1st  5s  '29.MAN 
Idaho  Power  1st  5s  1947... JAJ  80 
Illinois  Ceutral  Traction— 

1st  M  g  5s  1933  op  euar  JAD  SO 
Illinois  Northern  Utilities  Co— 

1st  A  ref  g  5s  1957  opt.  .AAO  70 
Illinois  Valley  Ry— 

1st  s  f  g  guar  5s  1935. ..MAS  84 
Imitana  Columbus  A  E  Trac — 

Gen  A  ref  g  5s '26  op '1 1.  MAN  I       55 

Col  Lon  A  Sprlngf  5s  '20.AAO 
Indiana  Ltg  4s  1958  op..    .FAA 


95 
96 

88  y4 

78^ 


86 


86 

81 
94 
90 
90 


Indiana  A  Mich  El  5s  1957.  FAA 


70 

si 


Indiana  Nat  Gas  A  O — See  Peop  les  G  L 

Indiana  Union  Traction — 

1st  g  5s  July  1  '33  op  'OS.AAOt  60 

Indiana  Nor  1st  g  5s  '33. AAO  

Munc  A  Un  Cy  gu  5s'36opJAJ  . 

Indlauap  Columbus  A  Sou  Tr — , 

1st  M  g  5s  Feb  1  1923   . .  FAA  I  90 

Indianapolis  Gas  5s  1952  .AAO  81 

Indlauap  A  Green  Rap  Tran — 

1st  g  5s  Jan  1  1929 JAJ1  95 

ludianap  L  A  H  5a  1940.. AAO  81  ', 

I  idlanap  A  Martinsv  Rap  Tr  — . 

1st  g  5s  1932  opt JAJ  90 

In  lliuapolla  Northern — See  Union  l'r  0 


A>k. 


55 

37 

90 


84 
84 


95 


75 

"94" 
91 
97 
92 

96 

80 
101 

90 
95 


98 
83 

"88" 


73 
Trac 

89 

100 
80 
94 


84 
86 


85 
76 

78 
B6 


06 

M 

96 

40 
00 

88 


91 

81 

83 
00 


Indianapolis  A  Northwest  Tr 
1st  g  5a  1923  opt MAS 

Indlanapolla  A  Southeast  Trac; 

let  Mg5s  1935. TAJ 

Mit'pShelbyv  A  Southeast  1st 
afg  5s  Jan  1  1932 JAJ 

IiKilunapolla  Trac  A  Term  Co— 
1st  s  f  g  5s  Jan  1  1933. ..AAO| 
Indlanap  St  gen  4s  1933.. JAJ 
Citizens* 8t  con  5s  g  '33.  MAN 

'tidlanap  Wat — 3s  '26  op' 11.  J  A  J 
1st  A  refg  4Hs  1940  op. .JAJ 

Interborough-Metropol    Co — 
Coll  trust  g  43^8  1956. .AAO 

Interborough  Rapid  Transit — 
lat  A  ref  g  6a  '66  op  tax-ex JA  J 


85 


ss 

90 

86 

90 
77, 


70 


82 


88 
90 


90 

86 
98 
94 
99 
96 

"85"" 

90 

80 

90 

65 

"75" 

88 
A  Coke 

70 

70 

94 

100 
86 

95 

f  Ind 

88 
SO 
93 

92 

77. 


95 

85 

79    . 


80 

84 

89 

85 

92 

73 

83  ^ 

88  !^ 

96 

82 
76 


98  H 

82 
75 
70 


100 

85 
81 
91 

99 
84 
80 
75 

52 


liitermountaln  Ry  Lt  A  Pow — 

1st  g  6s   1043    ....  '   '•  A        97 

Internatl  Traction   (Buffalo)  — 

Coll  tr  4s  JAA 

Huff  Ky  HI  .-on  M  .'•  •    .:  I   I    1 

Croaa  St  Uy  1st  5s  g  '32.  vi  •    . 

Buffalo  Trac  lat  g  3s  '48. JAD      

Huff  Bell  A  Lan  5a  1927. JAD      

Buff  A  Look  IstgSs  1938. JAJ       

Huff  A  Mag  Falls  Elec  Ry— 

1st  M  5s  g  1933 .JAJ       

2d  mtgg  5a '21  op'01..J.\  I 

luternat  Ry  ref  3s'62op  MA  N        78 

Lockp  A  Olc  latg  5s'20..JAJ        90 
Interstate  Elec  Corp  6a  1933  MAS 
Interstate    Rya — Col    tr    g    4s 

1943  op   1913... FAA 

Iowa  Ry  A  Lt  (Cedar  Rapids) — 

1st  A  ref  g  5s  1932  op  '  15  MAS 
Iron  wood  A  Bessemer  Ry  A  Lt 

lat  a  f  g  58  '36  op  aft  '  15.  FAA 
Jackaon  A   Battle  Creek  Trac \' See  Mir  hlgan 
Jackson  Consolidated  Traction  ]\  United    Rya 

Jack8on(Mlch)Gas5sg '37  AAOl     -- 

Jackson  (Miss)  Light  A  Tr — 

lataf  g5a  1922  opt '14..  AAO 
Jackaonv(Fla)Ga8  a  f  5a  '42  JAD 
Jacksonville  Traction — 

1st  con  58  Men  '31  opt.. MAS 

Jackson v  El  5s  '27  opt..  MAN 
Jer  City  Hob  A  Pat— See  Public  Service  Corp 
Johnstown  (Pa)  Pasa  Ry — 

Rfg  g  4a  1931 JAD 

JopllnAPittaRy  lst5s'30  opMAS 
Kankakee(Ill)GAE  5s  '30  MAS 
Kana  Clty(Mo)Gaa  5a  '22.  AAO 
Kan  C  Home  Telep  5s  1923  JAJ 
Kan  City  KawVal  A  West  Ry— 

1st  M   6s  Aug   1924 FAA 

Kansas  City  Light  A  Power — 

1st  M  5s  July  7  1944 JAJ 

2d  M  6s  July  7  1944 JAJ 

K  C  Long  Dl8  Tel  5s  1925.. JAJ 
Kansas  City  Railways — 

5>$%  notes  July   1918..JAJ 

1st  M  5s  July  7  1944 JAJ 

2d  M  6s  July  7  1944 JAJ        75 

2d  M  5a  July  7  1944 JAJ 

Kan   City- Western — 1st   refg   g 

5s  1925  opt  Sept  1  '10.. MAS  /    45 
Kansas  Electric  Utilities — 

1st  g  5s  1925 AAO      

Kansas  GAE  lat  5a  '22  op.MAS       90 
Keutucky  Trac  A  Terminal — 

lat  A  ref  gu  5s  '51  op  '14. FAA 

Lexington  Ry  1st  5a  '49 -JAD 
Kentucky  Util  6s  *  19  A  A  O  15 
Key.  Tel  1st  g  5s  '35  op'08.JAJ 
Kings  Co  E  L  A  P  1st  5s  '37 AAO 

Purch  money  6s  g  1997.AAO 

Conv  deb  6s  1925 MAS 

Edison  El  111  Bklyn  4s' 39  JAJ 
Kings  Co  Elev  Ry— See  Bklyn  R  ap  Tr     | 

Kings  Co  GasAIll  1st  5s'40AAO      

Klnloch  Lg  Dlst  Tel  5s  '29  JAJ  I     

Klnloch  Telephone  6s  1928.  FA  A 
Knoxv  Gas  1st  5s' 33  op' 13  AAO 
Knoxvllle  Railway  A  Light — 

Ref  A  ext  5s  1946  op... JAD 

Knoxvllle  Trac  5s  1938. .AAO 
Kokomo  Marlon  A  W  Trac — 

1st  g  5s  July  1  1933 JAJ 

Lackawanna  A  Wyo  Val  R  T 

Coll  tr  5s   1951 FAA 

Laclede  Gas  g  5s  May  1919. Q-F 

Deb  g  5s  Feb  1919 FAA 

Ref  A  ext  g  5s  1934 AAO 

Lacombe  El  1st  M  5s'21..MAN 
Lake  Roland  Elev — See  Un  Rys 
Lake  Sh  Elec  1st  con  g  5s  '23JAJ 

Gen  g  5s  Feb  1  1933 FAA 

Lor  A  Clev  g  5s  '27  op  '17.JAJ 

Sand  Frem  A  80  5s  1936. JAJ 

Tol  FremANor5s'20op'05J  AJ 
Lake  St  Elev  RR— See  Chic  A  O  ak  Pk 
Lancaster  Co  Ry  A  Light — 

Coll  tr  5s  1951 JAJ 

Lansing  Fuel  A  Gaa  5s  '21.  AAO 
Laurentlde  Power,  Ltd — 

1st  s  f  g  5s  1946  op  1920. JAJ 
Lehigh  Power  Securities  Corp — 

6%  gold  notes  1927 F&A 

Lehigh  Valley  Transit— 

lat  M  g  5a  Dec  '35  opt. .MAS 

lat  M  g  4a  Dec  '35  opt.. MAS 

Cons  g  4a  1935 JAD 

Ref  A  lmptg  5s  1960 JAD 

Lewleton  Augusta  A  Waterv — 

lat  A  ref  g  5s,  1937  op..  AAO 
Lsxlngton  Ave  A  Pav  Fer — See  N  \    R  ys 

L^x  A  Boat  1st  g  4  Vja '20. AAO      .. 

Lexington  (Ky)  Ry— See  Ky  Tr  A  Term 

Lincoln  G  A  E  L  1st  5s  1941  JAD'     -. 

Llndell    Ry— See    United     Ryai  (St  Lo,u1s) 

Little  Rock  G  A  F  6s '37. .MAN      1 

Little  Rock  Ry  A  Klec— 

lat  g  5s  1933  op  1908.  ..AAO!     95 


75 
92 


74 


95 

SO 

86 

08 
90 


100 


101 

80 

88 

85 

100 

85  H 

93 

96 

97^ 

96^ 

97  '{ 

88 

93 

95 

100 

A  Elec 

79 

84 

70 

88 

92 

50 

60 

91 

97 

ak  Pk 

ElecRy 

95 


80 

69 

96 
SO 
76 
SO 


07 


36 
70 
99 

S  i 


Ref  A  ext  g  6s  1938 AAO 

Lockport  Light  I  [eat  A  Pow — 

8%  notes  July   16  '18.JAJ16 

Lockport  A  Olcott  Ry — See  Int 

Lorain  A  Clev  RR— See  Lake  Sh 

Los  Augele8  Gas  A  El  Corp — 

lat  A  ref  g  5a  1939  opt. .MAS 

Los  AngG  A  E  5a  "34 JAJ 

L08  Ang  Ltg  5s  Aprll'24  AAO 
Los  Ang  Pac  Co — See  Pac  El  Ry 
Loa  Angeles  A  Pasadena — See 
Los  Angelea  Ry  Corp — 

1st  A  ref  a  f  g  5a,  1940. .JAD 
Loa  Ang  Ry  3a  g  1938.. AAO 
Los  Ang  Trac  1st  g  3s'38JAD 
Louisville  Gas  A  Electric — 
let  A  ref  g  6a '18  op '14..   JAJ 

7%  gold  notes  1020 M&S 

Loulsv  Home  Telep  5s  '22..JAJ 
Louisville  Ltg  5a  '53  stpd.AAO 

IT  nstamped 

Loulsv  A  Nor  Ry  A  L  5s'25JAD 


90 


99  99  H 

Trac  (B  uffalo> 
Elec    R  v 


00 
04 


98 


Pac  El  er   Ry. 


82  '  i 


99 


89 


s| 


100 
07  4 

90  M 


/This  price  includes  accrued  intereat.     k  Laat  aale     n  Nominal 


s  Sale  price 


Apr.,  1918  ] 
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NOTICE — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Bid. 


97 
85 


ulsville 
St  Ry 

"96" 


85 

105 

93 

95 
96 

94 

73  a 

77 


78 


97 

PhiiaR 
United 


50 

n     70 

90^ 

84 
Nash  R 

77 

.  87^ 
&  Elec 

99J4 


LouIst  Ry  con  M  flag  '30 J&J 

2d  mtge  4J^a  1940 M&S 

Gen  M  5s  1950 ..F&A 

Louisville  Water — See  under  Lo 
Low  Law  &  Hav — See  Boa&Nor 
Luzerne  Co  (Pa)  Gas  &  Elec — 

1st  ref&lmp  g  5s'48op'13  A&O 
Lykens  Val  L  <fe  P  6s  1945.  M&S 
Lynn  &  Boat  RR— See  Bos  &  N 
Macon  Railway  &  Light  Co — 

1st  cons  8  5s  '53  opt  '08. .J&J 
Madison  Co  (Ills)  Lt  &  Power — 

1st  g  5s  1936 J&D 

Madison (Wis)G&E  g  6s*26  A&O 
MadRlvPowlst58*35gu  op.  F&A 
Mahoning  &  Shenango  Ry&  L — 

Penn  <fc  Mah  Val  5s  '22.  MAN 

Youngst  Shar  Ry&L5s'31  J&J 
Manchester(NH)  Tr  L  &  Pow— 

1st  cons  5s  1921 A&O 

Manhattan  El  con  4s  g'90.  A&O 

Stamped  tax-exempt 

2d  g  4s  2013 J&D 

Manila  Elec  RR  &  Ltg  Corp — 

1st  Hen  &  col  tr  g  5s  '53.  M&S 
Manila  Sub  Ryslstds  1946.  M&S 
Mfrs  Light  &  Heat  (Plttsb)— 

Mort  &  coll  tr  g  6s  '18-*20A&O 
Man'frs  Wat  (Pa)  5s  1939. J&D 
Market  St  Elev  Pass  Ry— See 
Market  St  Ry  (San  Fran)— See 
Maryland  Electric  Rys — 

1st  a  f  g  guar  5s  1931  red.  A&O 

Bait  &  Ann  S  L  5s  1946.F&A 
Massachusetts  Electric  Cos — 

Col  tr  5%  notes  1918.. .A&O 
Massachusetts  Gas  4^s'29.J&J 

Deb  g  4}^s  Dec  1931 J&J 

McGavock  &  Mt  Vernon — See 
Memphis  St  Ry  con  g  5s  '45.  J&J 
Mercb  Ht  &  Lt  (Indianapolis) — 

Ref  g  5s  Oct  1  1922  optA&O 
Metropolitan  RR— See  Wash  Ry 
Met  St  Ry— See  N  Y  Rys 
Met  Telep  &  Teleg  5s  1918. M&N 
Metropolitan  West  Side  "L" 

1st  gold  4s  1938. .F&A 

Exten  gold  4s  1938 J&J 

Mexican  El  L  1st  M  g  5s  '35  J&J 
Mex  Lt  &  Pow  1st  5s' 33  sf  F&A 
Mich  City  G&E  5s  *37  op'lOJ&J 
Michigan  Light  1st  5s  1946.M&S 
Michigan  Nor  Pow  1st  5s'41J&J 
Mich  Ry  6%  notes  1919  ..J&D 
Mich  State  Telep— 5s  1924. F&A 
Michigan  United  Rys — 

1st  &  ref  gold  5s  1936.. _M&N 

Jack  &  Bat  Crk  5s  '23 J&J 

Jack  Cons  Tr  5s  1934.. M&N 

Mich  Traction  1st  5s  '21.  J&J 

Mich  Trac  Ext  1st  5s  '23.  J&J 
Middlesex  &  Boston  St  Ry — 

1st  &  ref  g  43^8  1932  opt.  J&J 
Middle  West  U  6s  Jan  1  '25A&0 
Millvale  Etna  &  Sharps — See  P 
Mil  El  Ry  &  Lt— 5s  1926.. F&A 

Ref  &ext  4^s  g '31  opt.. J&J 

Gen  &  ref  g  5s  1951  opt.  .J&D 

Milw  Light,  Heat  &  Trac— 
1st  g  5s  gu  1929  opt. -M&N 
Milwaukee  G  L  1st  4s  '27- M&N 
Minn  Anoka  &  Cayuna  R'ge  RR 

1st  5s  1935 M&N 

Minneapolis  Gas  Light — 

1st  gen  5s  Feb  '30  op  *14  M&S 
Minn  Gen  El  1st  fls  '34  op.. J&D 
Mlnneap  St  Rys — See  TwinCity 
Mississippi  Riv  Pow  58  '51.J&J 
Mississippi  Valley  Gas  &  Elec — 

Coll  tr  58  May  1922  opt. M&N 
Mississippi  Valley  Ry&Power — 

1st  &  ref  5s  1945 J&J 

Missouri  Edison  El  5s  '27.  F&A 

Mo  El  Lt  6s  May  1921. .Q-M 
Mobile  Elec  5s  '46  op  '10.M&N 

Mobile  Gas  1st  58  1924 J&J 

Mob  Lt  &  RR— 1st  g5a'37.  J&D 

Consg5sl941 M&S 

Monongahela  LAP  5s  '49.. J&D 
Monongahela  8t  Ry — See  Phlla 
Monongahela  Valley  Traction — 

1st  Mg5s  1942  opt '22..  J&D 
Montana  Power — 

lat&ref  af  58  1943op'18.J&J 
Montreal  Lt,  Ht  &  Power  Co — 

Ist&col  tr  g  4^a'32  op*  12  J&J 

Gold  6s  1933  op  1913... A&O 
Montreal  Tramways  &  Power — 

Coll  tr  6%  g  notes  1919  A&O 
Montreal  Tramways — 

1st  &  ref  g  5s  1941  opt... J&J 

Montreal  St  Ry  4  ^s'22_  F&A 
Montvllle  St  Ry— 5a  1920. M&N 
Morris  Co  (N  J)  Traction— 

1st  5a  J'ne  '15  1935   .J&D  15 
Morrls&Romerset  Elec5s'40A&O 
Mt  Waah  St  Ry— See  Phlla  Co 
Muncle  El  L  1st  5s'32  op  '12.I&J 
Muncie  Hart  &  Ft  Wavue  Tr— 

let  g  5s  1935  opt  1925. ..J&J 
Muncie&UnCTr— See  Ind  Un  Tr 
Municipal  Gas  &  Elec,  Roch — 

let  Mg4>$8  1942op'12.AAO 
Municipal  Service  Co — 

8  f  col  tr  g  5sMar'42op'15M&S 
Muskegon  Tr.&Lg.  1st  1931  MAS 
Muskogee  Electric  Traction — 

1st  a  f  gold  5s  193*  .  ...M&N 
Muskogee(Okla)  Gas  A  Elec— 

1st  &  ref  5a  1926  op  '09.  .J&D 
Nashville  Hallway  A  Light— 

Conag  5a  1953  opt  1908.. JAJ 

Ref  and  ext  goki  5s  19.58. JAJ 

Naehvllle  Ht  Ry  5s  1925..  JAJ 

Edgefield  St  cona  6s  1920.  JAJ 

McGavock  A  Mt  Vernon — 
Summer  St  IstM  0s'26. JAJ      LOO 
2d  series  6s  Julv  1 937.  .JAJ      102 

Nashville  Water  4a  1928 IAJ  M  BO 

Naaaau  El  RR— See  Bklyri  Hup    Tr 
Naaaau  Lt  A  Pow  lat  5a '27  AAO       90 


57 

48 
29 
36^ 


77 
90 
87  % 


90 

85 


75 

85 

hila  Co 

9G3^ 

81 

81 

89 


90 

88 
89 
Rapid 
70  H 

73 


92 


Ask. 


98  H 
90 
91 
p.  50 


95 


90 

90 

108 
96 


97 
80 
80 


Bonds. 


Tran 
RRs 

91  J* 
55 

80 


86 


75 
83 


55 

92 

90  >£ 
75 
90 
99 


87 
y  A  Lt 
80 

90  M 


99  M 

58 
50 
34 

39^ 


83 
92 
93 


95 
95 


80 
90 

98 
85 
85 

90 

85K' 

93 

92 
92 
Transit 
71 H 

78 


95  U 


80 
83 
91 
90 

Jo 

86 
89 
94 
91 
92 

85 

87 

88^ 

91 

82 

k 

81M 
90 

95 

77 

min. 

93 

97 

84 

ss 


89 
78 

65 

95 

'ii  !  . 
78 
D 
102 

105 

1  LO 
4  80% 

9H 


Nassau  A  Suff  Ltg  5s  '45..FAA 
Nat  L  H  A  P  5s  '19  Ser  B  ..JAJ 
Coll  trust  5s  1920  Ser  C..JAD 
Cent  Ind  Ltg  5s  1927.. .MAN 
CityG&E(Parls,Ill)5s'35A&0 
Jerseyvllle  111  5s,  1935.. F&A 
National  Properties  Co — 

Coll  tr  4-4  H-514S  1946  -J&J 
Nevada-Calif  Elec  6s  1946.J&J 
Nevada-Cal  Pow  6s  1927.  A&O 
Newark  Gas  6s  Apr  1  1944. Q-J 
Newark  Cons  Gas  con  5s  '48J&D 
Newark  Pass  Ry — See  Public  Se 
New  Bed  Middleb  &  Brock — See 
New  Bedf  &  Onset  1st  5a' 22.  J&J 
New  Brunswick  (Can)  Pow  Co — 

1st  M  5s  1937 M&S 

New  England  Elec  Securities — 

1st  coll  tr  5s  Jan  3  1932..  J&J3 

New  Eng  Tel  A  Tel  5s  1919.  A&O 

4s  Jan  1930 J&J 

5s  gold  Oct  1  1932 A&O 

N  H  &  Centrev  lat  5s  g'33.M&S 
New  Haven  Wat  4^8  1962. J&J 
N  J  &  Hud  Riv  Ry  &  Ferry— 

1st  gold  4s  1950  opt M&S 

N  J  Pow  &L  5s  1936 F&A 

New  London  G&E  5s  '27 ..A&O 

2d  M  58  1929 A&O 

Consol  &  refg  5s  1933  ...J&J 
New  Milford  Pow  1st  5s  '32  F&A 
New  Orleana  Ry  &  Light  Co— 

Gen  M4Hsg  1935 .J&J 

Ref&gen5s'49op'19aerA  M&N 

Penn  tax  exempt 

Deb  g  gu  6s  1918  opt.. .J&D 

Canal  &  Claib  lat  6s  '46. M&N 

N  O  Cy  RR— Gen  g  5a  '43J&  J 

N  O  Cy  &  Lake  5s  1943. J&J 

NO&Carroll  con5sFeb'33.J&J 

Edison  El  1st  5s  1929. .J&J 

N  O  Pow-House  Co  5s  *41  .J&J 

St  Charles  St  1st  g  4s*52..JAJ 

Newp  News  &  Hamp  Ry,  G&E 

1st  A  ref  5s  1944 JAJ 

Newp'tNewsAOld  Pt  Ry  A  El 
1st  g  5s  Nov  1  1938..MAN 
Gen  g  5s  Mar  1  1941. .MAS 
New  W'msburgh  A  Flatbuah — 
N  Y  Gas  Elec  L  H  A  P  Co— 

1st  g  5s  Dec  1  1948 JAD 

Pur  mon  col  tr  4s  1949. _FAA 
Ed  El  111,  N  Y,  con  g  5s'95JAJ 
Central  Un  Gas  5s  g  1927JAJ 
Equitable  Gas  5s  1932..  .MAS 
New  Amster  Gas  5s  1948- JAJ 
NYAER  Gas  lot  g  5a  '44.  JAJ 

Con  5s  1945... ..JAJ 

NYAWestch  Ltg  4s  2004 -JAJ 
Deb  g  5s  1954  op  guar.JAJ 
North  Un  Gas  5s  1927-MAN 
Standard  G  L  5s  1930..MAN 
N  Y  Municipal  Ry  Corp— 

1st  M  5s  1966 ..JAJ 

NY  A  N  J  Telep  5s  g  1920. MAN 
N  Y  A  Pa  Telep  A  Teleg  Co— 
1st  gold  5s  Feb  1  1926.. .FA A 
Gen  S  Fd  g  4s  Nov  '29.. MAN 
N  Y  A  Queens  Elec  Lt  A  Pow— 
lat  cons  g  5s  Aug  1  1930. FAA 
NYAQueeasGas  1st  5s  '34  FAA 
NY  A  Queens  CoRy  4s*46.AAO 
Stelnway  Ry — 1st  g  6s'22.JAJ 
New  York  Railways — 

lat  RE  A  ref  4s '42op'16.  JAJ 
AdJ  inc  g  5s  Jan  1942..  .AAO 
Bleeck  St  A  FF  1st  4a  '50.  JAJ 
BwayA7th  Av  Cons5s'43JAD 
Bway  Surf  RR  1st  5s  '24. JAJ 
CenCrosstown  1st  6s'22.MAN 
ChrlsAlOthSt  lst4s'18AAO 
Col  A  9th  Av  1st  5s '93- .MAS 
Eighth  Av  cert  Ind  6s'  19. FAA 
LexAvAP  Fy  lat  5s  g'93.MAS 
Second  A  v  con  5s  g'48  gu.FAA 

Trust  Co  ctfs  of  deposit 

South  Ferry  1st  5s  19 19.  AAO 
Tar  W  P  A  Mam  5s  g  '28MAS 
Third  Ave — See  under  "T." 
34th  St  Crosst  1st  5s  '96.  AAO 

23d  8t.  Ry.  5s  1962 JAJ 

N  Y  A  Rich  Gas  5s  1921.  .MAN 

NYAStamf—  1st  g  5s  '31. -AAO 

IstAref  g4s'58op  af'14guMAN 

New  York  State  Rys — 

1st  con  g  4!^8  '62  op  '13MAN 

N  Y  A  Suburban  Gas — See  West 

NY  Tel  lst4>$s'39  tax  ex. MAN 

N  Y  Westch  A  Boa  Ry— See   St 

Niagara  Falls  Pow  58  1932.  JAJ 

Refg  A  gen  6a  Jan  1932. AAO 

Niagara  L  H  A  P  lat  5a  '22  MAN 

Cons  A  refg  g  5a  '25  opt  MAN 

Niagara  Lockport  A  Ont  Pow — 

1st  a  f  g  5a  '54  tax-exempMAN 

6%  conv.  g  notes  19  20..  FA  A 

Nort  A  Atl  Term— See  VaRyAP 

Nort  A  Ports  Tr— See  Va  Rv  AP 

Norf  Ry  A  Lt  lat  5s'49..MAN 

Norfolk  St  lat  g  5s  1944..  JAJ 

North  Carolina  Elec  Power — 

let  8  f  g  5s  Oct  '40  op  "16  AAO 
North  Carolina  Pub  Serv  Co— 

1st  A  ref  5a  1934  opt AAO 

Sallsb  A  Spencer  5a  '45.  .MAN 
North  Cal  Pow  5a  1932... JAD 
R  A  cona  s  f  5s  '48  op  '15  JAD 
Nor  Canada  Pow  6s  1928. .JAJ 
Northern  Idaho  A  Mont  Pow — 
lstef  g6a  1949  op  *14... FAA 
Northern  Illinois  Lt  A  Trac — 

lat  M  gold  5s  1923  guar.. JAJ 
Northern  Ohio  Trac  A  Light— 

latconaol  g  5a  1933 IAJ 

lat  consol  g  4s  1083 JAJ 

1st  I  A  ref  5s  1 956. FA  A 

Nor  Ohio  con  g  5s  1919  _.IA.l 
North  OntLAP6a  Apr  '31. JAJ 
Northern  States  Power  Co — 

lat  A  ref  5s  1941 AAO 

6%   notes   1926 AAO 


Bid. 


85 


65 
85 
65 

39 

90 

95 
110 

95 
rv  Corp 
Old  Col 


80 

Of  73 

85 

80 

86 

96 

80 

88  J4 

90 

90 

98 

66 

73 

79 

83 

94 

92 

88 

91 

64  M 


96 
109 


99 


80 


See  Bkl 


75 


Ask. 


93 


75 
95 
75 

40^ 

95 
100 
115 

97 

St  Ry 


96 

6514 

"98~" 


100  34 
101 
100H 
94 


yn  R  T 


91 

9234 

69 

70 

"85" 

"90"" 

iooy8 

80 

83 

85 

90 

75 

80 

62 

66 

80 

90 

87 

92 

90 

95 

"95"" 



90 

75 

84 

101 

80 

85 

"63" 

"76"" 

4924 

50 

/     17 

18 

50 

62 

76 

81 

99 

101H 

90 

100 

'72y2 

~82>i 

100 

76 

/        1 

3 

/        1 

3 

80 


Chester 

87 
earn    R 

93 

97J4 

70 

75  y2 

Light's 
87  M 
Rs— 
96% 
100 



85 
97 

93 
95 

95 
101 

.78 

82 

70 
70 

SI 

89    | 

85 

S7  ! , 
87  X 

92" 

50 

60 

85 

90 

"7l"" 

77 

75 

82 

'is 
80 

80 
B9 

91 

Bonds. 


Northern  Texas  Electric  Co — 

Coll  tr  a  f  g  5a  1940  opt.. JAJ 
Northern  Texaa  Traction  Co — 

lat  g  5s  1933  opt  1913...JAJ 

Nor  Westch  Ltg  5a  1955. ..JAD 

North  Hud  Co  Ry— See  Public 

North  Hudaon  Lt,  H  A  P  Co 

(Hoboken,  N  J)  5s  1938. AAO 

North  Jer  St  Ry— See  Pub  Serv 

North  Shore  Electric  Co— 

lat  g  5a  1922  op  1912... AAO 

lat  A  ref  g  5a  '40  op  '20.  AAO 

North  Shore  Gaa  Co  of  IUinois 

lat  g  5a  1937  opt FAA 

North  Texas  Gas  Co — 

1st  6s  1919-1932 .AAO 

Northwestern  Elevated  (Chic) — 

1st  M  5s  1941  opt MAS 

Union  El  (Loop)  5s  g'45.AAO 
Northwestern  Pennsylvania  Ry 

1st  g  5s  1941 ..M&S 

Northwest  Gas  L&Coke  (Chic) 
Cona  g  5a  Dec  1  1928.. .Q-M 
Cicero  Gas  gen&ref  5s  '32  J&J 
Norwich(Ct)Gas&E  g  5s'27  J&J 
Norwich  St  Ry  1st  g  5s  '23  A&O 
Oakland  Traction  Co — 

Gen  con  5s  Jan  18  '35..J&J18 
Oakl  Trac  cons  5s  1933. -J&J 
Oak  Tran  1st  con  a  f  58*32  J&J 
Oak  Tran  lat  con  g  5a  '31  .J&J 
Oak  Tr  Co  con  g  6s  *  18.  J&J 

Ogden  Gas  5s  1945 M&N 

Ohio  State  Telephone — 

Cona  A  ref  s  f  4a-5a  '44.. J&J 
Oklahoma  Gaa  &  Electric — 

1st  M  g  5a  '29  op  aft  '14. A&O 
OklahomaNat  Gas  Ser  6s .    M&S 
Oklahoma  Power  &  Transmis- 
sion 6s,  June  1937. 

Oklahoma  Ry — 

1st  &  ref  g  5s  '41  opt  '21. _  J&J 
Old  Colony  Gaa  1st  5s  1931  J&D 
Old  Colony  St  Ry  ref  4s  '54.J&J 
Omaha  &  Council  Bluffs  StRy— 

1st  consol  g  5a  1928 -J&.J 

Omaha  &  Coun  Bluffs  Ry  &  Br 
1st  cons  g  5s  Jan  1  1928. -J&J 
Omaha  EL&P  5s  '33  op  '08.J&J 
Omnibus  Cable  Ry  (San  Fran) 
Ontario  Pow  5s  '43  op  to  '13F&A 
Deb  g  6a  1921  opt  1910.  .J&J 
Ontario  Transmission  Co,  Ltd — 
1st  gu  g  5a  '45  op  bef'16.M&N 
Orange  &  Passaic  Val  Ry — SeeP 
Oregon  Electric  Ry — 

istg  5s  1933  opt M&N 

Oro  Elec  Corp  1st  6a  '51  op  A&O 
Ottawa  Elec  lat  g  5a  1933..  J&D 
Ottumwa  (Iowa)  Ry  &  Light — 

lat  &  ref  g  5s  1924 .J&J 

Ottum  Tr  &  L  1st  5a  '21.  A&O 
Pacific  Coast  Power — 

let  M  g  58  1940  op  1915. M&S 

Pacific  Elec  Ry  g  5a  1942.. J&J 

Los  Angeles  Pacific  Co — 

lat  ref  g  4s  1950  opt'15.  J&J 

L  A-Pac  RR  con  5a*31  A&O 

L  A  Pa  RR  Cal  5s  '43.  M&S 

Loa  Ang  &  Pas  5s  g  1928- J&J 

Pacific  Gas  &  El  ref  5a  '42.  J&J 

Pacific  Gas  &  Elec  (Arizona) — 

1st  M  6s  Jan  1931 J&J 

Pacific  Gaa  Imp  4a  Sept  '30  Q-M 
Pacific  Light  &  Power  Corp — 
lat  &  ref  a  f  g  5a  1951  op. M&S 
Pac  L  &  P  Co  lat  5a  '42..J&J 

Guaranteed 

Pacific  Pow  &  L  1st  5a  '30.F&A 
Pacific  Teleph  &  Telegraph— 

lat&col  tr  s  f  g  fls'37  op*22.JAJ 
Paducah  TAL  col  tr  g5s'35  MA N 
Parr  Shoals  Pow  5s  195 2 ..AAO 
Paterson  Ry — See  Pub  Ser  Corp 
Paterson  A  Paasalc  Gas  A  Elec 

Consol  g  5s  1949 MAS 

Pawtucket  Gas  4a  1932 ..MAN 
Peekakill  Lt  A  RR— 5s  '30. AAO 
Pennsylvania  Ltg  5s  1940..JAJ 
Penn  A  Mah  Vail — See  Mah  A 
Penn  Wat  A  Pow  a  f  5s  '40.  JAJ 
Penn  Public  Serv  5s  1962.  FAA 
Pensacola  El  Co  1st  5s  "31.  FA  A 
People's  G  L  &  Coke,  Chicago — 

lat  con  g  6a  1943 A&O 

Refunding  gold  5s  1947. M&S 
Chic  G  L  &  C  lat  5s  '37. .J&J 
Consum  Gas  1st  g  5s  '36  J&D 
Ind  Nat  G&O  g  5s  *36gu  M&N 
Mutual  Fuel  Gas  g  5s  '47  M&  N 
People's  Trac— See  Phlla  R  T 
Peoria  Bloom  &  Champ  Trac — 

1st  gguar  5s  1936 M&N 

Peoria  Q  A  E  5s  '23  op  '08.  J&J 
Peoria  Ry  5s  '19  to  '26  gu.F&A 
Peoria  Water  Works  Co — 

Prior  lien  5s  1948 MAN 

1st  con  43   1948 MAN 

Philadelphia  Company — 

1st  coll  trust  g  5a  1949.  .MAS 
Cona  mtg  coll  tr  g  5s  '51  .MAN 

Conv  del)  g  5s  1 9 1 9 FA  A 

Conv  dob  g  5s  1922  opt   M<J  N 

Ardmore  St  Ba  1988 AAO 

Central  Trac  1st  5s  19 29. JAJ 
Citizens'  Trac  lat  5s  1927AAO 
Duquesne  Trac  Ht  88*30  ja .1 
Fed  St  A  P  V  5a  Mav  1  '4  2JA.I 
Ft  Pitt  True  1st  Ba  1988  JAD 
Millvale  Etna  A  Sharpah— 

l8t  g  5s  1928    .    .    -    .MAN 
Monona  st  Ry  5»  g  1928. JAO 
WIlkAKPIt  1st  gBs'29  MA  - 
Mount  Washington  St  K\ 

1st  A  coll  tr  gti  B8  1933. A&O 

Pitts  tlleg  A  M  gen  Be*80A&O 

Pitta  A  BlrTr  5sg  1929    MAN 

B  K  A   \   True  Ba  I931.M&S 

Brownsv  Are  fla  HOi    PA  \ 

W  Liberty  iRt  g  Ba  '30  J&J 

Pitts  A  Charlorol  5s  \V2    MA  N 


Bid. 


Ask. 


80  85 

85  91 

Service   Corp 


95 
Corp 

94 
85 

80 

9734 

67 


82 


21 
30 


75 
80 

86 


89 
75 

80 

80 
90 

See  Unl 
86 
93 


97 
90 

85 

99  % 
70 


95 

87 


35 
40 
65 

77  34 
80 


9134 
97 

93 

84  y2 

85 

87 

ted  RRs 
91 
95 


95 
ub  Serv  I  Corp 

,       90 


90 
92 

83 


n    55 
80 

"86" 

785 

85 


89 
89 
82 

91 
65 

74 


77 
07 
88 
Shen  R 
si 
85 
80 

97^ 


90 

100 

83 

85 
58 

87 


7^ 
70 

f    B0 

f    7s 
f    80 


94 
95 

88 

75 


95 


86 
93 
93 
85 

92 
70 
79 


100 
80 
99 
92 
V  &  LI 
SIJ4 
90 
85 


72 

70 

81 
80 


77  4 

96 
95 

89 
93  M 


95 

~'J0~" 

92 

BS 

71 
SI 

so 

75 


92 
56" 


/This  price  Includes   accrued   Int. 
T*T««t«  •t*ek  >«^.han««« , 


k  Last   gale.      n  Nomina1 


I  Iti  London 


Sain  prlea       min.  Minimum  prices  established  on  Montreal  and 
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NOTICB.— All  bond  prices  ara  ••and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Bid. 


"76" 

98  N 

86 
83 

70 

83 


n 

n 

70 
92 

75 
98 

01 
70 

68 

75 

n 

"96"" 

"93 

min. 

9sy2 

85 

80 

100 
95 
90 

Philadelphia  CO.    \.Conrlnd€d)  — 
PIttH    lHl  Trac  an 

HoTraclHtAcoll  tr  g  3s'50AAO  / 
Th(  I  r  Ba  1934    J.Mi  / 

United  Traction  Si 
West  JAJ 

Philadelphia  Electric — 

M  m  Si  mod \.l  O 

notes  1920         Pd  \ 
Philadelphia  Kapld  Transit— 
Coll  trg  38  1957  opt  h  f..FAA 
S  f  guar  g  38  '62  opt  '  1 7    >Vl  B 
Darby  Media  A  Cues  St  llv 

lnt  4  Us  '30  opt  '10  gu  J.V  J 
Market  Street  Elev  Pawn  Ry — 

1st  g  gu  4s  1953 MAN 

Union  Traction — 

Ele  trctfs'43AAO 

Hest  Man  A  F  5s  1924  MA  N 
People's  Tractlou  Co — 

P  P  Ry  tr  ctfs  48  '43  FAA 

W  Phil  Pass  2d  Sb  '-'<>. ma  N 

Philadelphia  Suburban  Gas  A  El 

HIMA  ref  g  B8'60  op'IS.FAA 

Phlla  A  Wesj  I  Iheatex  Tr— 

Mtge  eold*4-.  i9fi  1  JAJ 

Philadelphia  4  western  Ky— 

1st  g  58  July  1   1900 JAJ        91 

Pitta  Alleg  A  Man— See  1'hllaCo 
Pitta  A  Blrm  Tr— See  Phlla  Co 
Pitta  A  Charlerol— See  Phlla  Co 
P  McKACon— See  W  Penn  Rys 
Pitts  Trac— See  Phlla  Co 
Portland  (Me)  EI  58  '26  optFAA  n    90 
Portland  (Ore)  QaB  A  Coke- 
lit  A  ref  g  S9  '40  opt  '20.  JAJ        82 
Portland  Gas  1st  3a  1931  FAA 
Portland  (Me)  RR— 

1st  con  3348  1951  op  '31. JAJ 

1st  1  A  con  m  5s  1945.. MAN 

Portland  Ry  Lt  A  Power — 

lit  A  ref  a  I  5s  1942  op.. FAA 

Poitl'd  Ry  ref  3s  '30  op. MAN 

City  A  Sub  con  4s  '30_  JAD 

Port  Gen  Elec  1st  5s   35.JAJ 

Portland  (Me)  Water  4s  '27FAA 

Porto  Rico  Rya,  Ltd— 

lit  1  38  Not  1  1936  op_  MAN 
Potomac  El  Pow  5s  '29  op.  JAD 
Cons  M  g  8a  1936  guar.. JAJ 
Prescott  G  A  El  1st  69  '40  .JAJ 
Ptoy.  Secur. — see  Steam  R.R's. 
Public  L  A  Pow  1st  5s  1945FAA        80 
Public  Service  Co  of  Nor  Hi- 
nt A  ref  g  3s  1956  op'21.AAO        79  34 
Public  Service  Corp  of  N  J — 
Trust  certs  6%  perpet.-MAN 

8%   notes    1919 MAS 

Qen  g  3s  Oct  1  1939  op..AAO 
Camden  Sub  1st  5s  1946. JAJ 
Cons  Trac  1st  3s  1933. -JAD 
Ellz  Pialuf  A  Cent  Jer  Ry— 

lit  g  3a  Dec  1  1950... JAD 
Elizabeth  A  Trent  5s'62  AAO 
J  C  Hob  A  Pat  4s  1949. MAN 
Newark  Pass  con  5s  '30. .JAJ 
Newark  Term  Ry  5s  '55.JAD 
N  Hud  Co  Ry  cona  5a  ' 28 .JAJ 

2d  5s  ext  to  1924 MAN 

Nor  Jer  St  Ry  4s  1948. MAN 

Or  A  Pass  Val  1st  5s  '38.JAD 

Paterson  Ry — Con6sg'31JAD 

2d  6s  '14  ext  5%  to  '44AAO 

B  Tr  8t  Ry  1st  M  5s  g*21AAO 

Riverside  Trac  5s  1960. JAD 

80  Jersey  Gas  El  A  Trac— 

Guar  g  5s  Mch  1  1953  MAS 

Paeblo  A  Sub  Tr  A  Ltg— 

lit  8  f  8s  1922 ...AAO 

P«get  Sound  Power  Co — 

lit  g  gu  3s  1933  opt JAD 

P«get  Sound  Tr  L  A  Pow— 

Mort  6s  Feb  1919 FAA 

Puget  Sound  Electric  Ry — 
1st  consol  g  5s  '32  op. FAA 
Tacoma  RyAP  5s  '29  AAO 
Quebec  Ry  L  H  A  Pow — 

Com  g  3s  1939  opt JAD 

Queens  Borough  (NY)  Gas  A  Ei 

Gen  M  gold  5s  1952 JAJ  n 

Quincy  (111)  Gas  Elec  A  Heat— 

1st  cons  g  39  1933  op '10. MAS 

Quincy  G  A  E  5s  1929. .MAS 

Racine  (Wis)  Water  5*  '31. MAN 

Rap  Tr  St  Ry— See  Pub  Ser  Cor 

Reading  Trac  6s  1933 JAJ 

ReadA Worn—  1st  3s  g  '25  JAJ 

Rhode  laid  8ub  4b  '50 JAJ 

Richmond  (S  I)  Lt  A  RR— 

1st  coll  tr  g  4s  1952 JAJ 

Bio  de  Janeiro  Tram  L  A  P— 

lit  g  3s  1935 ..JAJ 

Riverside  Trac — See  Pub  Serv  C 

Roanoke  W  W  6s  1936 JAJ 

5%  notes  1919 MAN 

Roch  QAE  2d  4>48'20op'10MAS 
Roch  Ry  A  Lt  5s  '54  opt.. .JAJ 

Tax   exempt 

Roch  Ry  cons  3s  g  1930.  AAO 

2d  Ss  g  1933.. JAD 

Roch  8yr  A  E  1st  5s  1945. MAN 
Rochester  Telep  1st  g  5s  '20. JAJ 

Gen  8b  1933 AAO 

Rockford  (III)  Electric  Co— 

1st  A  ref  s  f  88  '39  op'  '14  MAS  n    82 
Rockford  A  Inter-Urban  Kv— 
1st  g  3s  1022  op  1907. ..AAO 
Rockford  A  Freeport  1st  g  gu 
88  1923  op  aft  Feb  '10  MAN 
Rock  n  A  J  1st  g  5s  -30guAA() 
Rumford  Fulls  Pow  leOctl  19411 
Rutland    RyLAP   lst5s'46   MAS 
8acrameoto  Elec  Gas  A  Ry — 

Cons  .Is  Not  1  1927    .    .MAN 
Sacramento  Gas  6s  '18-40. AAO        93 
Saginaw  Hay  Cltv  Hy — 

lat  A  ref  g  5a  1935 MAS        75 

Raglimw  Val  Tr  Si  1920   FAA         91 
Bt  Charles  St  RR— See  N  Or  Ry  V   1. 
Bt  Clair  County  "in  Gas  A  El— 
1st  cons  -Tuar  5s  1959       MAS 


70 
94 

71 
97 

95 

78 
100 

gg 

92 

65 

4.« 


41 


.,,  1 
983 

90 
86 

85 

84 


98 


92 
86 


Bonds. 


82  34 
80 


95 

98 

95 

97 

80J^ 

81 

93 

95 

93 

95 

90 

90 

67 

7U 

95 

97 

91 

92 

95 

93 

69 

71 

90 

95 

104 

100 

98 

80 

90 
91 
86 
95 


Bid. 


A.k. 


92 
95 
92 
98 


77 

82 

80 

85 

00 

80 

85 

78 

80 

85 

76 

81 

98 

100 

90 

95 

85 

50 

60 

83 

"P 

96  m 

98 

06  34 

90Ji 

94 

97 

86 

88 

85 

88 

90 

93 

85 

90 

50 

54 

91 

100 

60 

70 

89 


75 

'IS 

96 

S2 
90  '2 


It  J 

st  Jo.M-ph  Ky  1,1  Heat  .v  Po 
lat  g  Sh  Nov  1  1987 

St  LoUll  lilt—  See  Un  llvs  (StL) 

st  Louli  Bprlngl  k  Peoria  11  it  - 

1  Ht  A  ref  gu  g  Bl  '  19  OD    .JAD 
St  Louis  &  Sprlngf  5h  '33.  J&D 
Spring  A  N  KTr  Si  L036  JAD 
st  LA  sub  ay— See  Qn Rj 

St  L  Trail —See  Un  Rys  (St  1.) 
St  Paul  City  Ry— See  Twin  City 
St  PGaa  Leon  ex  6a  1918      ill 
Gen  gold  3a  1944..   .   .  Mi- 
st I'etersb  (Fla)  Ltg  68 '43.  JAD 

Salisbury  a  Bpenoor    800  No  <  !a 

S'llmoiiRlvPow  gu  3s'52  01 
Salt  Lake  Term  6s  1935   J&D 
San  Antonio  GAE  5s  '49. MAS 
San  Antonio  Water  Supply — 

1st  A  ref  s  f  58  '33  op'l3  FAA 
San  Diego  Consol  Gas  A  Elec — 

1st  g  3s  1939  opt  1914.. MAS 

Deb  68  1922 LVD 

Sand  Frem  A  80  Ry — See  Lake 
San  Fran  GAE  434s  1933. MAN 

Not  callable 

San  Fran  Oak  A  San  Jose  Con — 

Con  8s  May  19  1938..MAN19 

8  F  O  A  8  J  Rv  1st  5s  '33. JAJ 
2d  Ml  3s  1933  8  f..    ..JAJ 
San  Joaquin  Lt  A  Pow  Corp — 

IstAref  g  6s  '50  Ser  A  op.  FAA 
Series  C 

8an  Joaquin  Light  A  Power — 

let  38  1943  op  aft  '10..  JAD 

Santiago  (Cuba)  Elec  L  A  Tr— 

lstg  68  1959  opt  '19 JAJ 

Sao  Paulo  Tram  LAP,  Ltd— 

1st  g  5s  June  1  1929 JAD 

Savannah  Elec  Co  5s  g  '52.  JAJ 
Sayre  (N  Y)Elec  5s  1947.. AAO 
Schenectady  Railway  Co — 

1st  M  5s  1946  op  '19. ..MAS 
Schuylk  Trac— 1st  5s  1943  AAO 
Scioto  Vail  Tr  1st  5s  1923  MAS 
Scranton  Elec  5s  '37  opt  '12.JAJ 
Scranton  Ry — 1st  5s  Nov'32JAJ 

Gen  g  5s  1920  opt MAN 

8cran  Trac  1st  6s  g  '32. MAN 

8cran  A  Carb  Tr  1st  6s  '23JAJ 
Seattle  Elec  1st  g  5s  '30  op  FAA 

Con  A  refg  s  f  5s  1929... FAA 

Seattle  Ry  5s  1921  opt..  MAN 
Seattle-Everett    Traction — 

1st  M  g  5s  1939  op  '14.  .MAS 
Seattle  Ltg  1st  5s'44  op  10. MAS 

Ref  g  58  1949  opt  1914. .AAO 
Second  Ave — See  N  Y  Rys 
Second  Ave  Trac — See  Phlla  Co 
Seueca  Power  Corp  6s  '46.  MAS 
Sharon  A  New  Castle  Ry — 

1st  g  3s  guar  1931 JAJ 

Shawlnlgan  Water  A  Power — 

5%  gold  notes  Oct  1  '18.AAO 

6%congnotesDec  1.V19JAD 
Shrevep  Kys — 1st  5s  '18-'44JAJ 
Sierra  A  Saa  Francisco  Power — 

1st  g  3s  1949  opt FAA 

Sioux  City  Service  Co — 

1st  A  ref  s  f  g  5s  '28  op JAJ 

Sioux  City  Tr  1st  5s  1919  JAJ 
Somerset  Un  A  Middlesex  Ltg  — 

Mtge  g  4s  Dec  1  1943.. .JAD 
So  Bend  A  Mlshawaka  Gas — 

Cons  7  58  1926  opt  1908... JAJ 
South  Carolina  Lt  Pow  A  Ry — 

1st  8  f  g  5s  1937  opt MAN 

South  Gov  A  Cin  St  Ry-See  Cin 
South  Ferry— See  N  Y  Rys 
South  Jer  G  E  A  T— See  Pub  Ser 
South  Sh  A  Bos  St  Ry — See  Old 
So  Side  El  4  349  1924  op '10  JAJ 
Sou  Yuba  Wat— Con  6s  '23.JAJ 
Southern  Bell  Telep  A  Teleg— 

1st  sf  g  5s  1941  op  '16...  JAJ 
Sou  B'vard— See  Third  Ave  Ry 
Southern  California  Edison  — 

Gen  g  3s  Nov  1939  opt   .JAJ 

Convdeb6s.Marl5,'20  MARIS 

Gen  A  ref  2-yr  63  1919.. JAJ 
Southern  Ills  Light  A  Power — 

1st  M  6s  1931  op JAJ 

Southern  Light  A  Traction — 

Coll  trg  5s  1949  opt MAS 

South  N  E  Telep  1st  5s  '4S.JAD 
South  Ohio  Tr — See  Cin  Day  A 
Southern  Pow  5s  1930  opt  M  l  S 
Southern  Sierras  Power — 

1st  af  ggu  69Seo'30op'lS  JAJ 
Southern  Trac— See  Phlla  Co 
Southern  Utilities  SB  1933.  AAO 
Southern  Wise  Pow  5s  '38.  AAO 
Southwestern  Gas  A  Electric— 

1st  A  ref  s  f  5s  1932  opt  .FAA 
Southwestern  Power  A  Light  — 

1st    lien    58    1943 JAD 

Southwest  Missouri  RR — 

Gen  A  ref  59  1931 MAS 

8  W  Mo  El  Ri/ ref  5s  1923.  MAS 
Spokane  A  Inland  Empire  RR 

1st  A  ref  B5S  1920  opt.  MAN 
Spring  Br'k  Water — 56  g' 26. AAO 
Springfield  (Oi  Lt  Ht  A  Power— 
1st  s  f  g  5s  1929  00  1914.  FAA 

Gen  A  ref  59  1933  ...  .AAO 
Spring!  A  N  E  Tr— See  St  L  Sprl 
Springfield  am  Rv  A  Lt  Oo 

Coll  tr  g  5a   1933  opt      .JAD 
Springfield  (Mo)  Ry  &  Lt  Co— 
1st  s  '  g  ris  1926  opt.  .    :  MAN 

5%  notes  1918 

Springfield  (Ohio)  Ry- 

lst  m   5s    1935   .        .    .  .MAS 

1st  in  5b  1918  1935  ..    .MAS 

Spring  Val  Wat  ref  g  4s  '23. JAD 

Standard  Gas  A  Elec  of  IVIaw  — 

ConT  9  '  g  0s  1020  opt    .    IAD 

0%  gold  notes   1935  AAO 

Stelnway  Rv— See  N  Y  A  Qu  Co 

Suburban  Gas  Co  of  Phlla— 

1st  sf  g  3s\pr  l'52on'07    \AO 
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Bonds. 


Bid. 


Superior  Water  Light  A  Pow  — 

1st  4s  May  1931 MAN         72 

Syracuse  Qaa  g  38  1946 JAJ        90 

Syracn  >iore  A  Nor — 

1st  M  g  5a  17  opt  '17  ■•' 
Syracuse  Light  g3a  g  1931.  JAD  HI 
Syrac  LAP  coll  tr  38  '54  .JAJ  70 
Syrac  Rap  Tr  1st  g  3«  1946.  MAS 

2d  mtge  g  5s  1930..  1  '  Bl 

Tacoma  Rv  A  P — See  Puget  Sou  nd  Kle- 

Tacoina  Wat  Sup  1st  5a  '23.JAJ      

Tampa  Electric  Co — 

1st  M  g  5s  1933  s  f  op-.JAO 
Tarnpa  Gas  3s  1937  opt  .  MAN  85 
Tar  W  PI  A  Ma  Ry— See  N  Y  R>- 
Tenii  Pow  gu  38  1902  opt  MAN 
Terre  Haute  Indlanap  A  East  — 
1st  A  ref  a  f  g  5s  '43  op.  AAO 
Terre  Haute  Trac  A  Light— 

1st  con  M  g  5s  1944 MAN-        85 

Terre  Haute  El— 5s  '29.. JAJ 
Texarkana  Q  A  E  5a  '80.  .-JAJ        88 
rexaa  I'ow  A  Lt  1st  5a  '37. JAD       82 
Texas  Public  Service  6s  '33..IAJ        98 

Tex  Trac—  1st  8  f  g  5a'37opt  JAI      

Third  Avenue  Ry  (N  Y)— 

1st  ref  g  48  1960  op  aft '14  JAJ  54 
AdJ  Inc  g  5s  Jan  1960  op.  AAO  /  29 
Third  Av  RR  1st  5s  g  '37. JAJ  90 
Dry  Dock  E  Bway  A  Batt'y 

1st  5s  gold  1932 JAD        65 

Certlf  lndebt  5s'14...FAA  /     10 
42nd  St  M  A  St   N    1st  6s  'M 
Ext  at  5%  to   1940..MA3 
Sou  Boulev  g  5a  1943. ..JAJ 
28thA29th  St5s'96  ctfa  AAO 
Union  Ry  1st  59  g  1942. .FA  A        75 
Westchester  El  l9t  5a  g*43JA  J        70 
Yonkers  Ry  lat  5s  1946.  AAO        75 
Thirty-fourth  St  Crosstown— S  ee  V  Y 
Tide  Water  Power — 

Gen  M  6s  1920 FAA        96 

Toledo  Bowl  Green  A  Southern 
1st  g  5a  May  1  1921 MAN 


Am. 


79 
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92 
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00 


90 
94 
90 
8634 
100 


55  H 
30 
104 


85 
15 


82 

90 

85 

Rys. 

98 


Tol  Frem  A  Nor  St  Ry— See  Lak  e  Sh  El  Ry 


90 


98  y2 

98 
85 

77 

83 


65 


80 
New  A 
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Colony 
79  H 
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86 
98 
97  M 

93 


96 
Tol  Tra  ct 


100 


Hv 


88 

9234 

94 

97 

87 

92 

81 

84 

80 

84 

65 
97 

70 
100 

90 

95 

f~A~H 

oona — 

75 

SO 

7  1 
95 

B  '• 
97 

Basis 

M.isis 
90  # 

%m 

86 

70 

90 
75 

96 

Tol  G  E  A  H  con  1st  g5s'33  AAO 
Toledo  Home  Telep  5s  1922.JAJ 
Tol  A  Indiana'lst  59  1931. JAJ 
Toledo  Trac  Light  A  Power — 

1st  lien  79  1920 JAJ 

Tol  A  West  Ry  1st  g  59  '26.JAJ 
Topeka  Edlgon  5s  Sept  '30.JAJ 
Topeka  Ry — 5s  '30  op  '15. .JAJ 
Toronto  Ry  434b  '18-'21..FAA 
Trenton  G  A  El  g  5a  1949. .MAS 
Trent  St  Ry — con  g  5s  '38.. JAJ 
Trent  Pass  6s  Sept30'31  AAO 
Trl-City  Ry  A  Light- 
Coll  tr  8  f  g  5s  1923 AAO 

1st  A  ref  g  5b  1930  opt  ..JAJ, 
Troy  City  Ry— See  Un  Tr  (Alb) 

Troy  Gas  2d  6s  1923 FAA 

Consol  58  1939. MAN 

28th  A  29th  Sts— See  3d  Ave  Ry 
23d  St  Ry— See  N  Y  Rys 
Twin  City  Rapid  Tranglt  Co — 
Minn  St  R  con  5s  '19  JAJ  13 
St  Paul  Cy— l9t  g  69  '32.  AAO 

l9t  cons  69  g  1934 AAO 

Cable  con  5g  g  1937..JAJ15 

Guar  g  59  1937 JAJ 

Minn  A  St  P  Sub  5s  '24MAS 
Minn  St  A  St  Paul  City- 
Cons  guar  g5s  1928.. AAO 
Twin  City  Telep  5b  1926  ...  JAJ 
Twlu  States  Gas  A  Elec — 

1st  A  ref  59  Oct  1953. ..AAO 
Underground  Elec  Ry  of  London 

4^9  Jan  1   1933 JA.) 

Income  6s  Jan  1  1948 

Union  Depot — See  United  Rys 
Union  El  Lt  A  Pow  Co  of  St  L— 

tst  g  8s  Sept  1  1932 MAS 

RefAext  59\33  op  aft'18.MAN 
Union  Elev  RR — See  Northwest 
Ualou  Light  Heat  A  Pow(Cln1— 
1st  4s  Mav  1  '18opt'06.MAN 
Union  Ry— See  Third  Ave  Ry 
Union  Ry  Gas  A  Elec  Co  (111)— 
Col  tr  g  58  1939  conv  op. JAJ 

5%  notes  1919 AAO 

Union  Trac  Co  of  Indiana — 

1st  g  59  July  1919 JA 

Indlanap  North'n  59  1932  JA 
Union  Utilities  5s  1944  op.JA 
United  Elec  Lt  A  Power,  Bait—1 
1st  cons  g  4Mb  1929. ..MAN 
Unit  Elec  Co  of  N  J  48  '49. JAD 
United  Electric  Securities  Co — 
Coll  tr  g  5s  1933  to  1943. FAA 
United  Fuel  Gas  6s  1936..JAJ 
United  Gas  A  Elec  Corp — 

Coll  tr  9  f  g  6-s  1945 AAQ. 

UnltedGAEofNJlst5s'22.JAJj 
United  Gas  A  El(SF)  8s'32.JAJ 
United  G  A  F6s'18op'14.MAN 
United  Ilium  Co  New  Haven — 

1st  4s  Feb  1  1940. FAA 

United  Light  A  Rys— 

1st  A  ref  g  5s  1932  op.. JAD 

Conv  deb  6s  1926. MAN 

6%  gold  notes  1920  opt    _JA.l 
6%  g  notes  May  1920  Ser  A.. 
United  Power  A  Tran — 

Del  Co  A  Phi  tr  ctfs48'49  JAJ, 

United  Rvstr  ctfs  4s  '49  JA.I 

United    Public    Utilities    (Del) 

1st  0s  1943. JAJ 

United  RRs  of  San  Fran— 
Sf  g  4s  April  I  1927..    .AAO 
Un  Tr  Co  N  Y  ctfs  dep 
InterchctfsUnTrSFAEqTr 
Market  St  con  g  5s  1924.  MAS 
Omnibus  Cable  1st  Os'is  \A<) 
Unit  Rys  A  Elec  (Baltimore!  — 
1st  consol  g.48  1949   .    .MA 
Incomes  g  4s  1949  op  '29  JAD 
In<-  funding  e  5a   l<i36...IAn 
COnV    notes    1922...  FA  A 
6%   conv    notes    1922... FA  A 
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71 
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87 
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93 

93 

53 
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88 
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53 

75 


35 
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85 
72 

88 
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77 
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2334 

25 

22 

66 

93 

71 

53  34 
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6  Basis,     /rids  price  includes  accrued  Interest. 
Montreal  and  Toronto  stock  exchana««. 


k  Last  sale.     I  In  London,     n  Nominal.     *  Sale  price,     min.  Minimum  prices  established  on 
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NOTICE. — All  bond  prices  are  "and  Interest"  eicept  where  marked  "I"  and  Income  and  defaulted  bonds. 


Bonds. 


Bid. 


Atik. 


Unit  Rys  <fe  Elec  (Bait)  {Concl) 

Bait  Sparrows  Pt  A  Chea — 
1st  g  gu  4J4s  1953...  FAA 

BaltTracCol8tM5s'29_MAN 
No  Bait  Dlv  1st  5s  '42.  JAD 

Cent Ry con Mg 5s  1932.  MAN 
Ext  A  Imp  5s  1932. ..MAS 

City  &  Sub  1st  5s  1922.JAD 
Lake  Ro  El  1st  5s  '42  MAS 
Unit  Rys  (Phlla)—  See  Unit  PAT 
United  Rys  of  St  Louis — 

Gen  g  4s  July  1  1934 JAJ 

Cass  At  A  F  Qds  1st  5s  1912 
Ext  at  4>4%  to  1922.. JAJ 

Llndell  Ry   1st  g   5s   1911 
exten  at  434%  to  '21.FAA 

Compt  HUDAM  Ter  6s  '13 
Ext  at  5%  to  1923 JAJ 

St  Louis  RR  (B'way)  5s 
ext  at  4}4%  to  1920.MAN 

Union  Dep  con  6s  g  1918.JAD 

St  L  A  Sub  1st  5s  g  1921  PAA 
Gen  g  5s  Apr  1 1923  gu  AAO 

St  Louis  Trans  Co  3s  19  24  AAO 
United  Rys  Investment  Co — 

1st  lien  coll  tr  s  f  g  5s  '26  MAN 
U  S  Pub  Serv  1st  6s  '27..F&A 

U  8  Teleph  5s  1919... JAJ 

United  Traction  (Albany)— 

Deb  g  4^8  1919 .MAN 

Con  g  434a  2004 JAD 

Tax-exempt 

Albany  Ry  con  M  5s  g  '30  JAJ 
Gen  g  5s  1947 JAD 

WTumARR  1st  g  6s  '19  MAN 
2s  g  6s   1919 ..MAN 

Troy  City  Ry  fls  g  1942.AAO 
Unit  Tr  (Plttsb)— See  Phlla  Co 
United  Tr  A  El  (Prov)  5s  *33  MAS 
United  Util  1st  6s  '43  op  '18  JAJ 
Utah  GasACokelst5s'36  optJAJ 
Utah  Lt  A  P  cons  g  4s  '30.  JAJ 
Utah  Lt  A  Ry  (Salt  L  City)— 

Cons  Ry  A  P  1st  5s  '21..JAJ 
Utah  P  A  L  1st  5s  1944...  FAA 
Utah  Securities  Corp — 

6%  notes  Sept  15  1922.  MAS 
Utlca  El  L  A  P  1st  5s  1950.  JAJ 
Utlca  GasAEl  ref Aext  5s  '57  JAJ 
Utlca  A  Mohawk  Valley  Ry — 

1st  g  434s  1941 ..MAS 

Utlca  Belt  L  1st  g  5s  '39  MAN 

2d  g  5s  1931 JAJ 

Valley  CountiesPow  5s'30.MAN 
Ventura  CoPow  1st  6s'36.MAN 
Vermont  Pow  A  Ltg  5s  '27  .MAS 
Virginian  Pow  1st  5s  1942.  JAD 
Virginia  Ry  A  Power — 

1st  A  ref  g  5s  1934 JAJ 

Norf  A  Atl  Term  5s  '29  MAS. 

Norf  A  Ports  Tr  5s  *  36..  J  AD 
Wash  Alexandria  A  Mt  Vernon 

1st  g  5s  1955  opt MAS 

Washington  Bait  A  Ann  El— 

1st  M  5s  Mch  1941  op. .MAS 
Wash'n  (DC)  Gas  5s  1960. MAN 
Washington-Idaho  Wat  L  A  P — 

1st   g    6s    1941 MAN 

Wash  Ry  A  El  g  4s  1951. ..JAD 

Anacost  A  Pot  5s  1949. -AAO 
Guaranteed 

City  A  Sub  5s  g  1948.. .FAA 

Metropolitan  1st  5s  1925  FAA 
Washington  Water  Power  Co — 

Consol  A  coll  tr  g  5s  1929. JAJ 

1st  refg  g  5s  1939  op JAJ 

Waterloo  Ced  Falls  A  No  Ry— 

1st  M  8  f  g  5s  1940  op  '15.  JAJ 
Watervllet  Turnpike  A  RR— See 
Westchester  Elec — See  3d  AvRv 
Westchester  Lt  1st  g  5s  "50.  JAD 

N  Y  Sub  Gas— 1st  g5s'49MAS 
West  Chester  (Pa)  St  Ry— 

1st  g  5s  Aug  7  1932 FAA 

West  End  St— See  Boston  El 
West  End  St  Ry— See  Boston  El 
Westerly  L  A  P  5s  1937... JAD 
Western  Light  A  Power — 

1st  a  f  5s  1925 MAN 

Western  N  Y  A  Pa  Trac— 

1st  A  ref  g  5s  1957  op  '12. JAJ 
Western  N  Y  Utilities— 

lit  g  5s  1946 JAD 

W  Ohio  Ry— 1st  5s  1921. .MAN 
Western  States  Gas  A  Electric — 

1st  A  ref  5s  1941  opt JAD 

6%  notes  Feb  1927 F.t  A 

Western  TAT  Col  tr  g  5s* 32. JAJ 
West  UnTeleg  Coll  tr  5a  '38.  JAJ 

Fdg  A  R  E  M  434sg  '50. MAN 

MutUn6sextat5%to'41MAN 

Northw'n  gu  g  4  34s  1934.  JAJ 
Western  United  Gas  A  El — 

IstAref  5s  g  19M  to  '50  FAA 
West  Liberty  St  Ry— See  Phlla 
West  Penn  Power — 

1st  M  5S  '46  op  "21  SerA  MAS 
West  Penn  Railways  Co — 

1st  g  5s  Jan  1  1931 AAO 

Pitts  McKees  A  Connells  RR 
1st  cons  g  5s  Jan  1  '31. .JAJ 
West  Penn  Tr  1st  5s  1960.  JAD 
W  Phlla  Pass  Ky— See  Phla  RT 
Whatcom  Co  UyALt  5s'35MAN 
Wheeling  (W  Va)  Elec  Co— 

1st  M  58  1941  opt MAN 

Wheeling  Trar  5s  g  1931  ...JAJ 
Wllkea-HarreGAE  5s*55opt.JAJ 
Wllkes-Mtrre  A  Hazletou  RR— 

1st  coll  tr  g  5s  19.11  ..MAN  16 
Wllkea  A  Wyo  Val— 5s  '21  AAO 
Wllklnsb  A  E  Pitts  St  Ry— See 
Willapa  Elec  6s  192.'(  ...  J.V.I 
Wllllamspt  Gas— 1st  g5s'39FAA 
Wilmington  (Del)  Gaa  Co— 

1st  A  ref  af  g  5s  1949  op. MAS 
Winnipeg  El— 1st  ref  5s  r3fl  JAJ 
Wisconsin  Edison  Co — 

Con*  deb  6s  1924 MAN 
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98 

95  34 

98 

97 

6234 

53 

55 
96 
95 


55 

55 

88 

87 
100 
100 

85 

90 
98 

"8§" 

96 

siy2 

85 


94 

85 
102 
100 

98 

"97" 
85 

78 
85 
80  M 

75 
8234 


98 
70 


103 

93 
93 

52 
(Alb) 

92 
89 

70 


95 

90 

66 

80 
88 

80 
90 
90 

90  X 
85 
101  X 
90 

95 


86 


Bonds. 


Bid. 


93 


90 
71 

87 

90 
92 
95 

36 
97 


95 
90 

89 


Wisconsin  Gas  A  Electric — 

lBt  g  58  1952  opt  1919...  JAD 
Wisconsin  Minn  Light  A  Pow 

1st  A  ref  58  1944  op  *  19 .MAN 
Worcester  A  Conn  Eastern  Ry — 

1st  8  f  g  434s  1943 JAJ 

Wotc  Con  St  Ry  434s  1920.MAS 

1st  A  ref  g  434s  1930 FAA 

Deb  g  5s  1927 MAN 

Wore  A  Clint  1st  g  5s  '19.JAJI 
WorcASouthbStRy4  34a  .22M  AS 
Wore  A  Web  St  Ry  5s  '19.JAD 
Yonkers  Ry — See  Third  Ave  Ry 
York  Haven  Water  A  Power — 

1st  5s  June  1  1951 JAD 

2d  6s  May  1  1924 MAN 

Cons  M  5s  May  1  1957.  MAN 
York  Rys-lst  M  g  5s  1937  opJAD 
Youngatown  A  Ohio  River — 

1st  M  g  5s  1935  opt  '15.AAO 
Youngs-Sharon  Ry  A  L — See  M  ah 
Zanesv  Ry  LAP — See  Col  New  A 

PUBLIC  UTIL  STOCKS    Par. 

Adirondack  Elec  Power 100 

Preferred 100 

Albany  Southern  RR  com..  100 
Preferred 100 

Allegheny  Trac — See  Phlla  Co 
Amer  Cities  Co  com 100 

Preferred 100 

Amer  Dist  Teleg  (N  Y) 100 

Amer  Dist  Teleg  (N  J) 100 

Amer  Gas  A  Electric 50 

Preferred 50 

Amer  Gas  of  New  Jersey — 100 
Amer  Light  A  Traction 100 

Preferred 100 

Amer  Power  A  Light 100 

Preferred 100 

Optional  warrants  1921 

Optional  warrants  1931 

Amer  Public  Utilities 100 

Preferred 100 

American  Railways  Co 50 

Preferred 100 

Amer  Teleg  A  Cable  guar..  100 

Amer  Telep  A  Teleg 100 

Appalachian  Power 100 

Preferred 100 

Arizona  Power 100 

Preferred 100 

Arkansas  Val  Ry  L  A  P  pf._.100 
Augusta- Aiken  Ry  A  El 100 

Preferred 100 

Aurora  Elgin  A  Chicago...  100 

Preferred 100 

Bangor  Ry  A  El  common..  100 

Preferred 100 

Bay  State  Gas... 50 

Bay  State  St  Ry  1st  pref._.100 
Bell  Telephone  (Canada)...  100 
Birrn  Ry  Light  A  Power 100 

Preferred.. 100 

Blackstone  Val  Gas  A  E 50 

Preferred 100 

Bleeck  St  A  Ful  Fy— SeeNYRys 
Bloomlngton  A  Normal  Ry  A 

L  pref  guar 100 

Boston  Elevated  RR 100 

West  End  Street  Ry  com.  50 

Preferred  8% 50 

Boston  Suburban  Elec. (no  par) 

Preferred (no  par) 

Boston  A Worcest  Elec.  (no  par) 

Preferred (no  par) 

Brazilian  Tr  L  A  P  Ltd 100 

B'way  A  7th  Ave  RR— See  N  Y 
Brooklyn  Rapid  Transit 100 

Brooklyn  City  RR 10 

Brooklyn  Union  Gas.. 100 

Buffalo  General  Electric 100 

Calif  Elec  Generating,  pref.  100 
Calif  Ry  A  Pow  prior  pref  ...100 
Calif  St  Cable  RR(San  Fran)  100 
CamdenASubRy — See  P  S  Corp 
Canadian  General  Electric.  100 
Capital  Trac  (Wash,  D  C)._100 
Carolina  Pow  A  Light,  com.  100 
Cent  Arkan  RyALCorp  pref  100 
Cent  Crosst  RR— See  N  Y  Rys 
Cent  PkNAER  RR— See  N  Y  R 
Central  A  South  Amer  Teleg. 100 
Central  States  Elec  Corp 100 

Preferred 100 

Chic  City  A  Concom  part  ctfs(t) 

Pref  partlc  ctfs (no  par) 

Chicago  City  Ry 100 

Chicago  Elevated  Rys  com 

Preferred 

Chicago  Rys  partlc  ctfs  ser  1 

Series  2 

Series  3 

Series  4 

Chicago  Sub  Gas  A  Electric.  100 

Preferred .100 

Chris  A  10th  Sts  RR— See  N  Y 
Cincinnati  Gas  A  Electric. 100 

Cincinnati  Gas  Transp 100 

Cincinnati  A  Hamilton  Trac. 100 

Preferred 100 

Cln  New  A  Cor  Lt  A  Trac.  100 

Preferred 100 

Cincinnati  Street  Rv 50 

Clncln  A  Subur  Bell  Telep.. 50 
Cities  Service 100 

Preferred 100 

Citizens'  Pass  Ry— See  Phil  R  T 
Citizens  Trac— See  Phlla  Co 
City  Pass  Ry— See  Reading  Tr 
City  Ry  (Dayton,  Ohio) MO 

Preferred  .100 

Civic  InveslA  Tndust(Montn'iil) 
Clev  Palnesv  A  Eastern  RR  UK) 
Cleveland  Rv   -    .  -        I'") 

Cleve  South*  A  Col  Ry..      100 

Preferred    . .  1110 

Colorado  Power 100 

Preferred ..100 


83 

82 

80 

9314 

82 

85 

96 

90 

9534 


80 
65 
45 


90 
A  S 
Zane 


14 « 
69 


3 

9 

15 

53 


40 
80 
201 
95 
45 
74 

3 

2 
22 
54 
d  18 
75 
48 
99  X 

234 

15 

7 
50 
93 

2 

5 
..... 

30 
90 

8C 

I30" 


d    65 
92 


90 

54  34 

dx  45 
d  56 
d  1 
d     11 

d 

d    30 

34}4 
Rys 

39 
o  136 

75 

97% 

80 

15 

65 

102 

x     8234 

25 

80 


y« 


108 
10 
50 
1« 

1534 


53 
12  J* 

IX 

X 


Rys 

70  ys 
95 


70 


dx  49  X 
d    74 
201 
74 


90 
100 

"166" 


27 


Ask. 


87 

86 

"96}i 
86 
90 


85 
75 


91 

95 
RyAL 
sville 


1634 
73 


12 

20 

56 

91 

41 

82 
203 

97 

48 

76 
8 

10 

25 

56 

22 

80 

58 

10034 

5 

25 

12 

60 

97 

10 

20 

"16" 
40 
100 
10C 

130  34 


97 


95 

55 

45  34 
65 

3 


3534 

40 
141 
88 
99 
87 
25 


Stocks. 


Par.     Bid. 


30 
90 


110 
12 
55 
2 
16 
100 
5 
18 
60 
1334 
234 
IX 


72 
110 
65 
75 
74 
65 

78 


105 

74 

Ml  H 


100 


90 
25 
76 


20 

19 

103 


Columbia  Gas  A  Electric...  100       30J4 
Columbia  (SC)  Ry  Gas  A  El  100       40 

Preferred... 100       78 

Columbus  Ry  Pow  A  L  com  .100       1 7  34 

Preferred  A 100       85 

Preferred  B 100       58 

Commercial  Union  Teleg(gu)  .25  d    20 
Commonwealth-Edison    Co.  100     106 34 
Com'lth  Pow  Ry  A  L  com. .100       24 

Preferred 100      48 

Coney  Island  A  Bklyn  RR..  100     

Connecticut  Power  pref 100       80 

Connecticut  Ry  A  Lighting- 100       48 

Preferred 100       51 

Cons  Gas,  E  LA  P  (Bait).. 100  96 
Consolidated  Gas  (N  Y)     See    under  N 

Consolidated  Gaa  (Pitts)  pf..50  d 

Cons  Trac  of  N  J — See  Pub  Serv  Corp 
Consol  Water  (Utlca)  com..  100       60 

5%   preferred 100       75 

7%   preferred 100     100 

Consumers'  Gas  (Toronto)  —  50     

Consumers  Pow  (Mich)  pref  .100       78 
Contin  Pass  Ry— See  Phila  R  T 
CumbTd  Co  (Me)  P  A  Lt-.lOO     

Preferred 100 

Danv  Champ  A  Dec  pref 100 

Dayton  Power  A  Light 100 

Preferred. 100 

Dayton  A  Western  common.  100 

Preferred 100 

Denver  Gas  A  Elec  pref 100 

Denver  A  Northwestern  Ry.100 

Denver  Union  Water 100 

Detroit  Edison : 100 

Detroit  United  Ry. ...10C 

Dominion  Teleg  (Canada)  —  50 
Duluth  Edison  Electric 100 

Preferred.. 100 

Duluth-Superior  Trac  Co...  100 

Preferred... 100 

Duquesne  Light — See  Phila  Co. 

Eastern  Penn  Rys  com 100 

East  Read'g  El— See  R'd'g  Trac 
East  St  Louis  A  Suburban..  100 

Preferred. 100 

Edison  Elec  Ilium  (Boston).  100 
Eighth  Ave  RR— See  N  Y  Rys 

Electrical  Securities  pref 100 

Electric  Invest  Corp 100 

Preferred 100 

Elec  Storage  Bat — See  Ind.  A  M 

Elizabeth  Gas  Light 20 

Ellz  A  Tren  RR— See  Pub  Serv 
Elmira  W  LARRlst  pf  v  t  c.100 
El  Paso  Elec  Co  common — 100 

Preferred 100 

Empire  A  Bay  State  Teleg..  100 
Empire  DlstrlctElectric 100 

Preferred 100 

Equitable  111  G  L  (Phila)  pf.100 

Essex  A  Hudson  Gas 100 

Falrm't  Pk  A  Had  Pass  Ry — See 
Falrmount  Park  Transport'n  50 

Fall  River  Gas  Works. 100 

Federal  Light  A  Trac  com..  100 

Preferred 100 

Federal  Utilities 100     

Preferred 100     

Ft  Wayne  A  Nor  Ind  Trac.  100     

Preferred 100     

Franklin  Telegraph  (guar)..  100  37 
Galveston-Houston  El  Co.. .100       19 

Preferred        100       58 

Gas  A  Elec  of  Bergen  CountylOO  75 
Gas  A  Electric  Securities.. .100     

Preferred -100      90 

General  Electric — See  Ind.  A  Misc.  Cos 
General  Gas  A  Electric 100         1 

Cumulative  preferred 100       20 

Convertible  preferred 100     

Georgia  Ry  A  El  Co  stmpd-100     114 

Preferred -.100       80 

Georgia  Ry  A  Power  com 100       11 

First  preferred. -100       88 

Second  preferred 100       17 

Gold  A  Stock  Teleg  (guar) . .  100  90 
(.mud  Rapids  Ry  preferred.  100  50 
Hackensack  Water 25      90 

Preferred. 25       90 

Harrlsburg  Lt  A  Pow  pref. -.50  d    44 

Hartford  Electric  Light 100     190 

Hartford  City  Gas  Lt  com. ..25  d 

Preferred 25  d 

Havana  Elec  Lt  A  Power...  100 

Preferred 100 

Holvoke  Street  Ry 100 

Houghton  County  Elec  Lt...25  d 

Preferred 25  d 

Houghton  County  Tr  com..  100 

Preferred 100 

Houston  Gas  A  Fuel  pref — 100     

Hudson  County  Gas. 100     11^ 

Illinois  Traction  common..  100         min 

Preferred 100         m\n 

Ilium  A  Power  Securities.. .100       15 

Preferred. 100a    90 

Indiana  Lighting 100     

Indiana  Rys  A  Lt  common..  100     

Preferred. 100     

tndiana  Union  Traction 100     

Indianapolis  Gas 50  d    50 

In  ilanap  A  Southeast  Tr  pf.100     

Indianapolis  St  Ry  Co 100       SI  ', 

[ndianap  w  w  Bee,  pref 100 

[nterboro  Consol  Corp  v  t  c.  ^t)  d 

Preferred         -    100         42 

[ntermountain  RvLA  Ppf.inn       94 

internal  Ocean  Teleg  (guar).  100  85 

International  Trac  (Buffalo)  100  

4  %  preferred .100  

preferred    ..   ...  ..  .100  

Inter  State  Rvs  preferred 10  A       4 

Jacksonville  Traction  coin   .100        15 

Preferred       .  100         45 

Jersey  Central  Traction  .  .100  15 
Kansas  (las  ,*   Electric  pref.  100  a     90 


70 
30 
45 


7 

30 

145 

n    70 


isc.    Co 
d    75 
Corp 

90 

87 

85 

60 

"73" 
100 
120 
Phila 

d 

167 

6 

28 


Atk. 


32 
60 
90 

1834 
90 
60 
25 
107 
26 
52 

"85" 
50 
53 
97 
7  City 
20 

70 
k    80 


14434 
82 

*95 
30 
81 


25 
21 
105 
85 
80 
41 
75 
40 
55 


96 
101 
60 
1334 
20 
20 
75 


10 
40 


85 


95 
92 

90 
70 

"85* 
105 
126 
R  T 

176* 

8 

32 

10 

35 


45 
21 
64 
80 
275 
95 

2 

25 

6 

115 
84 
13 
91 
19 

100 
60 


46 

200 

16 

15 

103 

75 

15 

22J4 

25 

.SO 
100 
123 
35 
xSO 

25 

95 

"50" 
98 

"io" 

80 

96 

7 
42  % 

'IS 

95 

90 

8 

20 

50 

iod" 


a  Purchaser  also  pays  accrued  dlv     t>  Basis.  dPrtw  per  share    uol  pei  cent     1  This  price  Includes  accrued  int     *  !,»■»»  *al«  .    n  Nominal,   0  Per  cent 
Par  value    »  Sale  price    *  Ex  dlv    y  Ex  rights.    (i)Without  par  value,    min.  Minimum  prices  established  Montreal  and  foronto  stock  fl 
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Stocks. 


Bid. 


Kentucky  S<\-urltlea  Corp..  100 
Preferred  .   ...     100 

Keystone  Telephone 50 

Preferred so 

Kings  County  Elec  A  Pow.,100 
Klnioch  Long  Dlst  Telep..    100 

Laclede  Gas  Light 100 

Preferred 100 

Lake  Shore  Elec  common 100 

Firm   preferred 100 

Second  preferred 100 

Lancaster  Co(Pa)RyALt  pref  50 

Laurentlde  Power 100 

Lehigh  Valley  Transit  com..  50 

Preferred 50 

Lincoln  (Neb)  Gas  A  El  Lt . .  100 

Little  Rock  Ry  A  Elec 100 

Preferred 100 

Lone  Star  Gas 100 

Loulsyllle  Home  Telephone.  100 

Loulsrllle  Railway  Co 100 

Preferred 100 

Lowell  Electric  Light 100 

Lowell  Gas 100 

Mahoning  A  Shen  Ry  A  L,  pref 
Manhat  Elev  Ry  (N  Y).    ..100 
Manufac  Lt  A  Ht.,  Plttsb...50 
Marconi  Wireless  Tel  of  Amer.5 
Mass  Electric  Companies..    100 

Preferred,  stamped .    100 

Massachusetts  Gas  Cos 100 

Preferred 100 

Massachusetts  Ltg  Cos  com .  ( t ) 

Preferred 100 

Memphis  Street  Ry  com 100 

Preferred 100 

Mexican  Light  A  Power 100 

Mexican  Northern  Power 100 

Mexican  TelegTaph 100 

Mexican  TelepATeleg 10 

Preferred 10 

Mexico   Tramway 100 

Michigan  Light  pref 100 

Michigan  State  Telep  pref..  100 

Middle  West  Utilities 100 

Preferred 100 

Mllw  Elec  Ry  A  Lt  pref 100 

Mississippi  River  Power 100 

Preferred 100 

Mobile  Electric  Dref 100 

Mohawk  Valley  Co 100 

Monongahela  Val  Tr 25 

Preferred 25 

Montana  Power 100 

Preferred 100 

Montreal  Telegraph 40 

Montreal  Tramways  com 100 

Montreal  Tram  A  Pow 

Mountain  States  Tel  A  Tel..  100 

Municipal  Gas  (Albany) 100 

Muskogee  Gas  A  Electric 100 

Preferred 100 

Narragansett  Electric 50 

Nashville  Ry  A  Light  pref..  100 
National  Light,  Heat  A  Pow. 100 

Preferred 100 

Nebraska  Power  pref ..100 

Newark  Consolidated  Gas..  100 
New  Bedford  Gas  A  Elec...  100 
New  Bedford  A  Onset  Ry.__100 

New  England  Co  com 100 

First  preferred ! 100 

Second  preferred 100 

New  England  Power,  pref.  100 
New  England  Tel  A  Tef.--.100 

New  Haven  Gas  Light 25 

New  Haven  Water 50 

New  Orl  Rys  A  Light  Co. . .  100 

Preferred 100 

New  York  City— 

Consolidated  Gas 100 

N  Y  Mutual  Gas  Light...  100 

New  York  Railways ...100 

Bleecker  St  A  Fulfn  F'y . .  100 

Bway  A  7th  Ave  guar 100 

Central  Crosstown  7%. ..100 
Christopher  A  Tenth  Sts.lOO 

Eighth  Ave 100 

42d  St  A  Grand  St  Ferry. .  100 

Ninth  Ave  guar  6% 100 

Second  Ave ..100 

Sixth  Ave     .       100 

Twenty-third  St  guar 100 

N  Y  A  Richmond  Gas 100 

N  Y  State  Rys  common 100 

Preferred 100 

Niagara  Falls  Power 100 

Norfolk  Railway  A  Light...  25 
Northampton  (Mass)  St  Rv_100 
Northern  Calif  Power  Cons.  100 
North'n  Idaho  A  Mont  Pow.  100 

Preferred 100 

North  Ohio  Elec  Corp,  com.  (t) 
Preferred ..100 


so 

8 

-,o 

02 


80 


d     45 
i  152 

d     19 

d     37 

"50" 

60 

1    98 

102 

80 


150 
177 

89 

92  !  j 


34 
■I 

n; '  . 
80 
65 
8 
75 


A,k. 


I     15 

I 

150 
d  1 
d  1 
I 

80 

72 

24 

56 
n     85 

124 

37 
an  80 

30 
d  15 
d    22 

65 

95 
min 


23 


130 

a  "85" 
dx  70 

""§" 

30 
95 

85 


124 

30 

90 

55 

93 

88 

30 

80 

10H 

31  a 

86 
130 


15 

135 


100 
230" 


112 

220 

50 

22 

58 


d     23 


14 


d     20 
55 


9 


140 

90 
90 

"35" 

153 


85 
90 

Hi.-) 


95 
96 
51 
3H 

44 
17 

81J4 

66 
11 
85 
30 

"26" 

165" 
2 
2 

"85" 


Stockt. 


far        BU. 


Ask. 


11 
64 

S7 

71 
d  ID 
x     87  J 

17 


40 
70 

20 

min 

'924 
d     15 
35 
80 

aSS" 
117 

'85" 
20 
84  4 


25 
64 
90 
15 

40  h 
90 
60 
16 
,25 
70 


120 

150 

24 

103 

133 

"56" 
75 

"B" 

35 
100 

90 
158 


35 
95 
614 

98 
884 
32 
82 


88 

140 

6 


150 


260 
150 

120" 
260 
65 
26 
62 
1 55 
24 
75 


28 
65 


24 
24 

30  4 


Northern  Ohio  Tr  A  L  pref  ion 
Nor  Ontario  Lt  A  Pow  corn    I  on 

Pref  erred 100 

Northern  States  Power 100 

Preferred 1 00 

Northern  Tex  Elec  Co  com      104 

Preferred     ...     KM 

Northwest  Electric 

Preferred 1 00 

Northwestern  Teleg  (guar) ...  50 

Ohio  Cities  Gas. 25 

Preferred 100 

Ohio  Fuel  Supply 25 

Ohio  Gas  A  Electric  pref 1 00 

Ohio  8tate  Telephone 1 00 

Preferred 100 

Ohio  Traction — Common ...  1 00 

Preferred 100 

Oklahoma  Natural  Gas  new.  25 

Omaha  A  Council  Bluffs 100 

Preferred 100 

Ontario  Power 100 

Oro  Electric  Corp,  pref 100 

Ottawa  Light,  Heat  A  Pow. .100 

Ottawa  Traction 100 

Ottumwa(Ia)Ry  A  Lt  pref  ion 
Pacific  A  Atlantic  Teleg  (gu).25 

Pacific  Gas  A  Electric 100 

First  preferred ..100 

Second  preferred  (old  pref)  100 
Pacific  Gas  A  Elec  (Ariz)  pf.100 
Pacific  Light  Corporation..  100 

Preferred 100 

Pacific  Power  A  Light  pref..  100 

Pacific  Telep  A  Teleg 100 

Preferred 100 

Paducah  Tr  k  Light  com..    100 

Preferred 100 

Paterson  A  Passaic  Gas  A  El. 100 

Pawtucket  Gas  preferred 100 

Pennsylvania  Lighting  com.  100 

Preferred 1 00, 

Pennsylvania  Water  A  Pow.  100 

Pensacola  Elec  Co,  com 100 

Preferred 1 00, 

People's  G  L  A  C  (Chic) 100 

People's  Nat.  Gas  A  Pipeage. .  25 

Phlla  Co  (Pittsburgh). 50 

5%  non-cum  preferred 50 

6%  cum  preferred 50 

Allegheny  Traction 50 

Citizens  Traction 50 

Duquesne  Light  pref 100 

Federal  St  A  Pleasant  Val  25 
Pittsburgh  A  B'ham  Tr. .  50 
United  Traction  preferred   50 

Phila  Electric  (full  paid) 25 

Phlla  Rap  Tran  Vot  Tr  Ctfs.  50 
Citizens'  Passenger  guar. .  50' 
Continen  Pass  Ry  ($29  pd)  50 
Fairm't  Pk  A  Haddlng'n..  50 
Frankf 'd  A  Southwark  Pass  50 
Germantown  Passenger..  50 
Green  A  Coates  Sts  ( $  1 5  pd )  5  0 
Hestonville  M  A  F  com..   50 

Preferred 50 

Phlla  Cy  Pass  Ry($23»<£  pd)50 
Phil  A  Gray's  Fy  ($25  pd)  50 

Philadelphia  Traction 50 

Ridge  Ave  Pass  ($28  paid)   50! 

2d  A  3dStsRyguar 50 

13th  A  15th  Sts  Pass  Ry..  50 
Union  Pass  ($30  5-6  pd)..  50 
Union  Traction  ($174  pd).50 

West  Phlla  Pass  guar 50 

Pine  Bluff  Co  pref 100 

Pittsb  A  Birm  Trac— See  Phila 

Pittsburgh  Oil  A  Gas 100 

Portland  (Me)  Gas  Light 50 

Portland  (Ore)  Ry  Lt  A  Pow— 
New  stock  (75%  paid)...  100 

Porto  Rico  Rys  Ltd 100 

Preferred . 100 

Providence  Gas 50 

Public  Service  Corp  of  N  J..  100 
Camden  A  Sub  ($5  paid)..  25 
Consolidated  Trac  of  N  J.  100 
Elizabeth  A  Trent  com...    50  d 

Preferred 50d 

Rapid  Transit  St  Ry  Co..  100 

80  Jersey  Gas  Elec  A  Trac  100 

Public  Service  Co  of  Nor  111.100 

Preferred 100 

Puget  Sound  Tr  Lt  A  Pow.,100       10 

Preferred ..100       38 

Quebec  Ry  Lt  Heat  A  Pow..  100       15 .4 
Railways  Company  General     10  d      3 
Rap  Tran  St  Ry— See  Pub  Serv  Corp 

Reading    Traction 50  d    23 

City  Passenger  Ry 50  d  108 

East  Reading  Electric  Ry.   50d    70 
Reading  Transit  A  Lt,  pref.. 50  dn  80 

Republic  Ry  A  Lt  com 100       21 

Preferred   100       59 

I 


1  1 
57 

17', 

50 

38 

7.-. 
12 

95 

10 

24  M 

75 


Stocki. 


Pat 


37 

69 

"95" 
18 
36 
82 

"96" 


85 

88 

40 

78 

634 
8 

70 

43 
,\d 
Id 
Id 
\d 
\d 

yd 

98 
id 

\d 

id 

Id  25 
d  25^ 
id  230 
id  100 
i;d  50 
id  310 
Id    98 

98 

38 

48 


65 

68 
d  200 

d 

d  205 
d  165 
d  38 
d 

95 
Co 

64 
d    50 

6 


dx  63 
104 


05 
20 
30 
200 
115 
75 


244 
94 
5 
15 
90 
95 
50 
83 
04 
11 
76 
44 
34  4 
25 
26 
32 


99  4 


25  a 

25  4 
250 
102 

52 
320 
102 
105 

40 

50 
k  150 

70 

70 

205 

k  217 

220 

175 

39 
k  168 

97 

55 

10 


70 

106 

18 

67 


120 
78 
88 
14 
41 


5 

26 
110 
75 
90 
26 
hi 


Richmond  LlfDI  \  Kit  .  .  100 
Koch  Kv  A  Llk'ht  preferred  Kin 
St  Joh  Ky  1. 1  Hi  ,V  Pow  pref.  Ktn 
San  Joaquin  Light  «v  1 

100 

rlc  Co 100 

Preferred  ...100 

ScloU)  Valley  True  coin    ...100 

First  preferred 100 

Preferred 100 

Rcranton  Elec,  pref 100 

Shawlnlgan  Water  A  Power.  100 
Somerset  Dn  A  Middlesex  Ltion 
South  Calif  Edison  com 100 

Preferred 100 

South  A  Atlan  Teleg  (guar).. 25 
Southern  New  Eng  Telep. -.100 
Southern  Utilities  com 100 

Preferred 100 

So  Jer  Gas  El  A  Tr— See  Publl 

Southwest  Missouri  RR 100 

Southwesfn  Pow  A  Lt  pref.  100 
Spokane  A  inl  Emp-Cap  stk  100 

Preferred  ctfs 100 

Springfield  (Mo  )  Ry.  A  L.  pref 
Sprlngfield(0.)L.H.A  P.preflOO 

Spring  Valley  Water 100 

Standard  Gas  A  Elec  (Del). .50 

Preferred- 50 

Superior  Water,  LAP  com.  100 

Preferred 100 

Tampa  Elec  Co 100 

Tennessee  Ry  L  A  P  com...  10') 

Preferred 100 

Terre  Haute  Ind  A  East ion 

Preferred 100 

Terre  Haute  Tr  A  Lt  pref ...  100 
Texas  Power  A  Light,  pref..  100 

Third  Ave  Ry  (N  Y)      100 

Toledo  Bowling  Green  A  8o_10<> 

Toledo  Home  Telephone 100 

Toledo  Rvs  A  Light  Co 1 00 

Toronto  Railway 10' 

Tri-City  Ry  A  Light  Co..    10'- 

Preferred. 10" 

Tri-State  Telep  A  Teleg 10 

Pref  errei  1 10 

Troy  (N  Y)  Gas 100 

23d  Street— See  N  Y  Railway 
Twin  Cltv  Rapid  Transit.. .10' 

Preferred 10' 

Union  Natural  Gas ...100 

UnlonStRy(New  Bed, Mass)  10< 
Union  Trac  of  Ind  com 100 

First  preferred 100 

Second   preferred 100 

United  Elec  of  New  Jersey..  100 
United  Electric  Secur  pref..  100 
United  Gas  A  Elec  Corp 100 

First  preferred 100 

Second  preferred 100 

United  Gas  A  Elec  of  N  J  pf .  100 

United  Gas  Improvement 50 

United  111  Co  of  New  Haven.  100 
United  Light  A  Rys  com 100 

First  preferred 100 

United  Rys  of  St  Lou— Com.  100 

Preferred 100 

United  Rvs  A  Elec(Balt)  com  50 
United  Rys  Investment  Co.  100 

Preferred 100 

United  Trac  A  Elec  (Prov).lOO 
United  Utilities. 100 

Preferred 100 

Utah  Power  A  Light  pref...  100 

Utah  Securities  Corp 100 

Virginia  Ry  A  Power  com...  100 

Preferred 100 

Wash  Bait  A  Annap 50 

Preferred 50 

Washington  (D  C)  Gas 20 

Wash-Idaho  Wat  L  A  P  pf . .  100 
Wash  (D  C)  Ry  A  El  com..  100 

Preferred 100 

Wash- Virginia  Ry ,  pref 100 

Washington  Water  Power  ColOP 

Western  Ohio  RR  ctfs. 100 

Western  Power 100 

Preferred .100 

Western  Rys  A  Light  pref..  100 
Western  States  Gas  A  Elec..  100 

Preferred 100 

Western  Union  Telegraph..  100 
West'house  Elec  A  Mfg — See  un 

West  Penn  Power  pref 100 

West  Penn  Rys  preferred 100 

West  Penn  Tr  A  Wat  Pow. .  100 

Preferred 100 

Winnipeg  Electric  Ry 100 

Wisconsin  Edison  common. .  100 
Wisconsin-Minn  LAP,  pf.  100 
York  (Pa)  Rys  common 50 

Preferred.. or 


Bid. 

Aik. 

10 

15 

75 

68 

73 

7 

10 

70 
90 

"65" 

SO 

IS 
107 


I 

18 

20 

100 

73 

111 

70 

S3 
101    i 

109 


c  Servlc  e  Corp 


82 


80 

6 

24 

50 

80 
100 
14 
84 


93 

87 
15  H 


90 

1 

4 
95 
85 
52 

7 
26 

'§7« 

..... 

10 


94 
17 


min   58 


145 

9 
150 

51 



53 

125 
151 
132 

"90"" 



67 


00 


48 


o  Purchaser  also  pays  accrued  dividend,     d  Price  per  share,  not  tier  cent,     e  New  stock,     h  Ex-stock  dividend.     *  Last  sale.     I  In   London 
n  Nominal.     *  Sale  price,     u  Ex-warrants,     v  Old  stock,     x  Ex-dlvldend.     y  Ex-rights,     t  Without  par  value 

INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

In  the  rearrangement  of  our  quotation  lists  we  classify  under  the  designation" Industrial  and  Miscellaneous  Securities," 
all  Issues  which  do  not  appear  under  the  previous  two  headings,  namely  "Railroads  (Steam)"  and  "Public  Utilities."  In  the 
oase  of  stocks,  however,  we  put  "Textile  Manufacturing,"  "Insurance,"  "Mining,"  "Real  Estate  and  Land,"  "Title  Guar- 
antee and  Safe  Deposit  Companies"  under  separate  heads,  then  follow  with  the  rest  of  the  "Industrial  and  Miscellaneous." 

Quotations  marked  "/"  indicate  that  accrued  interest  is  included  in  the  prioe.  Prioes  not.  marked  are  "and  interest," 
that  is,  purchaser  has  to  pay  aoorued  interest  in  addition  to  the  prioe.  This,  however,  does  not  apply  to  income  bonds 
and  bonds  in  default,  in  whioh  oases  the  prioe  takes  aooount  of  the  interest  and  no  designating  mark  is  employed. 

NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


INDUSTRIAL  &  MISCEL'NE 

Acme  White  Lead  A  Color  Wks- 
lst  6s  July  1918  to  '28  op.JAJ 

Adams  Exp  col  tr  g  4s  '48. MAS 
Col  tr  s  4s  1947..  .IAD 


Bid. 


OUS  B 

97 

66 

/    53 


Atk. 


ONDS. 

99 
67 
59 


Bonds. 


Advance-Rumely  deb6s'25  MAF 
Aetna  Explosives  6s  Jan  '45-O-J 
Ala  Steel  A  Shipbldg— See  TenD 
AlaskaGoldMinesdeb6s'25MAS 
Deb  6s  1926  Ser  B IVVtrS 


Bid. 

Ask. 

84 

86 

83 

86 

C  I  & 

RR. 

in 

20 

19 

20 

Bonds. 


Bid. 


AU 


American  Agricultural  Cher  — 
1st  g  5s  1928  s  f  conv..-AAO 
Conv  g  deb  5s  1924 FAA 

American  Can — 

S  f  deb  g  58  1928  opt.    .  FAA 


93'.,' 
91 


90 


94 
92 

92 


Br 


/  TttU  price  Includes  accrued  Interest,     k  Last  sale,     n  Nominal.     «  SalpDrlce.     <  New  stock. 


ape.,  1918.]      INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES  45 

NOTICE. — All  bond  price*  are  now  "and  Interest"  except  where  marked  "1"  and  Income  and  defaulted  bonds. 


Bonds. 


Bid. 


Amer  Cot  Oil  g  5s  1931  optMAN 
Amer  Graphophone  6s  '30.JAD 
AmHldeALeathlst  g  6s'19.M<feS 
American  Ice  Securities — 

American  Ice  Co — R  E  1st  A 
gen  8  f  6s  '42  opt  '13_ -FA A 

Amer  Malting  5s  1926 J&D 

Amer  Pipe  <fe  Constr  Securities- 
Coll  tr  g  6s  1922  opt-..F&A 
Am  Pipe  &  Fdy  6s  1928.  ..J&. I 
Am  Sew  Pipe — 1st  s  f  6s  '20M&S 
Amer  Smelt  &  Refining — 

1st  M  58  1947 A&O 

Amer  Spirits  Mfg  g  6s  1920MAS 
Amer  S  S  of  W  Va  5s  1920 M&N 
Amer  Steel  Foundries — 

Deb  48  1923 FAA 

AmerThread  col  tr  4s  g  1919.  J  A  J 
Amer  Tobacco  6s  g  1944.. .AAO 

4s  g  Aug  1  1951 FAA 

American  Type  Founders — 

Deb  gold  68  1939 MAN 

American  Writing  Paper — 

1st  g  5s  '19  op  aftJuly'09.JAJ 
Armour  &  Co. — Real  est  1st  g 

4J48  1939  op JAD 

Associated  Oil  Co— 5s  1922FAA 
Astoria(NY)Veneer    MillsAD— 

1st  8  f  g  6s  1941  opt JAJ 

Atlantic      Fruit — 

Deb   6s,  Jan   1945 !&J 

At!  Quit  &  W  Indies  Ss  Lines— 

Col  trg  5s  Jan  1  1959 JAJ 

Atlantic  Ice  A  Coal  Corp — 

1st  M  gold  6s  1930 JAJ 

Atlas  Port  Cement  1st  6s'25MAs 
Baldwin  Locomotive  Works — 

1st  8  f  5s  1940  op  aft  '15  MAN 
Barney  A  Smith  Car  5s  1936JA.I 
Beech  Creek  C  A  C  5s  '44.  .JAD 
Bethlehem  Steel  Corporation- 
Beth  8t  1st  ex  g  5s  r26  gu.JAJ 

Beth  8t  pur  m  6s  Aug  '98.Q-F 

Beth  St  1st  1  A  ref  5a'42_  MAN 
5%  notes  Feb  15 '19. FAA  15 

Pur  M  53  1936 JAJ 

Booth  Fisheries  s  f  6s  1926.  AAO 
Boston  Term  Co— 3348  '47  FAA 
Braden  Copper  Mines  Co — 

8  f  g  68  1931 FAA 

Brooklyn  Ferry  Co — 

Con  5s  '48  ctfs  dep  stpd.FAA 
BuffaloASusq  Iron  5s  1932JAD 

Debg  5s  Jan  '26  op '10.. MAS 
Buras(P)ACo  68'24op  af'14AAO 

1st  A  ref  sf  6s  1931 JAJ 

Bush  Term  1st  4s   1952  ...AAO 

Consg  5s  Jan  1  1955 JAJ 

Bush  Terminal  Buildings  Co — 

1st  8  f  gold  guar  5s  1960.  AAO 
California  Wine  Association — 

Conv  gSaSeplO'25  op  s  f  MAS 
Canada  Cem't  1st  6s' 29  op  AAO 
Canadian  Car  A  Fdy  Co,  Ltd— 

let  a  f  g  6s  1939 ..JAD 

Canadian  Cons  Rubber,  Ltd — 

Gold  6s  1946  opt  1911. .AAO 
Canadian  Cottons  fla  1940  JAJ2 
Case  (J  I)  Threshing  Machine — 

1st  M  6a  1918-1926  op. .JAD 

Cent  Foundry  6s  1931 FAA 

Cent  Hud  St'boat— 5s  '19  MAN 

fla  April  1933 AAO 

Central  Leather  5s  1925.. AAO 
ChesADel  Can  1st  5s(4s)'26  JAJ 
Chic  Jet  coll  tr  ref  g  481940  AAO 

Coll  tr  ref  5s  1940 AAO 

Chic  Pneu  Tool  5s  Dec  31'2UAJ 
Chic  Un  Sta — See  Steam  RR  bds 

Chicoutimi  Pulp  6s  '43 JAJ 

Chili  Copper conv  7s  1923. MAN 

Conv  6s  1932  Ser  A  f  p.  AAO 

Part   paid 

Clearfield  Bit  Coal  4a  1940.  JAJ 
Cleve  A  8andusky  Brewing — 

1st  s  f  g  6s  J'ne  1  '48  op.  .JAJ 
Clyde  88  1st  5s  1931  opt. .  FAA 
Col  Fuel  A  Iron  s  f  fls  1943.  FAA 

Col  Fuel  gen  g  6s  1919.. MAN 

Gr'd  RlvCAC  6s  July"  19. AAO 
i  olorado  Industrial — 

1st  g  gu  5s  ser  AAB  '34opFAA 
Computlng-Tabulating-Ree  Co- 
Sink  fund  gold  6s  1941 .  ..JAJ 
Cons  Ind  Coal  5a  '35  gu  opt. JAD 
Cons  Tobac  coll  tr  4s  *51.  .FAA 
'ousol  Coal  4  34s  1934  opt  MAN 

1st  A  ref  s  f  g  5s  1950... JAD 

Conr  6%g  '23opaft '16.FAA 
Corn  Prod  Ref  s  f  fls  '31 ...  MA  N 

1st  g  fls  1934  8  f MAN 

Cramp(Wm)SouaShlpAEn  Bids 

1st  M  g  5s  1929  opt MAP 

Crew  Levlck  Co  let  6s  1931  FAA 

Cuban -American    Sugar — 

1st  lien  6%  notes — 

Jan  1  1919 (JAJ) 

Jan  1  1920 (JAJ) 

Jan  1  1921... (JAJ) 

Cudahy  Packing  Co — 

1st  s  f  gold   5a   1946 IAD 

Davles  (Wm)  Co  1st  6s  '26  JAJ 
Dewees  ( W)  Wood  Co  5s  '30  MA  N 
Distillers'  Securities  Corp — 

Col  tr  ct  g  5a  '27  on  '08  AAO 
DomlnCoal  fla  '40  op  '10.  MAN 
Dominion  Iron  A  8t  fls  I929.JAJ 
Dunlop  Tire  A  Rub  Gooda.  Ltd 

1st  s  f  g  6a  1927  opt MAS 

du  Pont  (E  I)  de  Nem  Powd  — 

Gold  4*SaJune  1  1936. .JAD 
EafleAPhenlx  Mfg  fls  1926.  JAJ 
Eastern  HS  lat  5a  1927  op.  MAN 
Eastern  Steel  latfla'Slop'lflFAA 
Elk  Horn  Coal  6s  1925..  J&  D 
Elk  Horn  Fuel  SB  1018  MAN 

Empire  Refg  lat  6a   1927. .FAA 
Fairmont  Coal  5a  1931..        JAJ 
Federal  8ug  Rfg  5%not«'20  J  A.I 
Fort  8t  Union  Depot— See  Steam  R 
General  Baking  lat  6s  1930  JAD 


83 


100 


96^ 
93 

94J-2 

98 

88 

86*1 
92 
101 

90 
97*i 
117 
70 

83 

83 

82 

99  ya 

95 

55 

75 

94 
95 

99  H 


85 

92 

114 

91 

97  34 

7934 


9134 


99 

97 
78 


75 


90 
96 


mm. 
min. 

99 

75 

85 

85 

93H 

40 

72 

90 


Ask. 


Bonds. 


87  H 
98 
101 


98 
96 

96}/ 

'90" 


96 

92 
98J4 

"7I" 

90 
84  Va 
83 

105 

75 

75  34 

98 
100 


63 
90 

9534 
117 
93 

97M 
80 


93 

1 
96 
9134 
101 
99 
83 
80 

7634 

9534 
9634 

97  34 

94 
81 

101 
80 
98 
98 
94 
50 
79 

~96~~ 


88 
103 
75 
75  M 

92 

104 

76 

89 

84 

5034 

93 

85 

"iioji 

"95" 

73  x 

74 

86 

81 

8334 
100 

96  H 

97  % 

"II"" 
86 
90 

10034 

99 
9834 

100 

90 

103 

91 '2 

99 
06  !  i 

99  \i 

98 
96  % 

90 

08 
9fi 

90  '  , 
101 

81 
86 

si 

83 
88 

08 

100 

04 

100 
98" 

09M 

s7 

92', 
95 

1!    Bo 
75 

100 

•III 

9314 

96  34 
nda 

General  Elec  3J4s  1942  op.FAA 

Debg  58  1952  op MAS 

6%  gold  notes  1920 JAJ 

6%  gold  notes  1919 JAD 

General  Petroleum  Corp — 

1st  M  s  f  6s  June  1926.. .JAJ 
General  Rubber  5a  1918. ..JAD 
Glrard  Pt  Storage  3  Ha  '40.  AAO 
GordonlronsldesAFares  Co, Ltd, 

1st  af  g  6s  1927  opt JAJ 

Gorham  Mfg  Co — 

1st  M  7s  F&A  '19-'24..FAA 
Gottlieb-Bauerschmldt-Straua 

3rew  Co— 1st  4s  1951. .MAS 

2d  Income  5s  Sep  1951.  MAN 
Granby  Con  Min  Smelt  A  Pow — 

lat  conv  6s  1928  aer  A__MAN 

Stamped 

Grand  River  Coal  A  Coke — See 

Hall  Signal  6s  '18  '20 AAO 

Harris  Abbatoir  6s  1928.. FAA 
Havana  Tobacco — 5s  1922  JAD 
Hecker -Jones-Jewell  6a  '22  MAS 
Hoboken  Land  A  Impt  Co — 

lat  M  g  5a  Nov  1930 ...MAN 
Hock  Val  Producta  5s '61  op. JAJ 
Hoster-Columbus  Co  6s'40_  AAO 
Hudson  Nav  g  6s  1938  op.FAA 
Huebner-Toledo  Brew  6s  '30JAJ 
Huntington  Land  A  Impt — 

Coll  tr  g  gu  6s  1918-1927  JAD 
Illinois  Steel— Deb  434s  40.  AAO 
Independent  Brewing  6s'55  JAJ 
Indiana  Steel  1st  5s  1952..  MAN 
Ingersoll-Rand — 1st  g  5a  Dec  31 

1935  opt  Dec  31  1910  ..  JAJ 
Inland  Steel  1st  6s  1919  28.  AAO 

ExtAref  6s  '42  op' 16  aerA.JAJ 
Internat  Agrlcul  Corp — 

IstAcoll  tr  s  f  g  5s'32op  MAN 
International  Merc  Marine — 

1st  M  coll  tr  6s  1941. ..AAO 
International  Paper — 

Con  conv  g  s  t  da  '35op'09  JAJ 
Internat  Salt  g  5a  '51  op... AAO 
Internat  Sliver  lat  6s  '48-. JAD 

Deh  6s  1933. .    .JA.T 

Iron  Steamboat  1st  5s  1932  AAO 

Gen'l  4s  1932 AAO 

Jeff  A  Clear  CAI  1st  fls  '26. JAD 

2d  gold  5a  1926 ..JAD 

Indiana  Co  lat  a  f  5s  '50_  .JAJ 
Jones  A  Laughlin  St  5a'39_  MAN 
Kan  City  Brew  6a  1930.. MAN 
Keystone  Steel  A  Wire — 

Conv  6s  1918-1926 JAD 

Knickerb  Ice  1st  5s  '41  opt.JAJ 
La  Belle  Iron  Wks — 

1st  A  ref  5s  1940 JAD 

Lackaw  St  5a  '23  op  to  '06  .  AAO 

lat  5a  1950  op  after  1915. MAS 

Eq  5s   1918-1926    MAS15 

Lake  Superior  Corp  luc  5s'24  Oct 

1st  A  coll  tr  gold  5a  1944  .  JAD 
Lake  of  the  Woods  Mill  Co,  Ltd 

1st  M  6a  June  1923 JAD 

Latrobe-Connellavllle  C  A  C— 

lat  a  f  g  6a  1931  opt. .  .JAD 
Laureutlde  Paper  lat  6a'20  JAJ2 
Lehigh  Coal  A  Nav — 

Gen  Mg  434a  May  1924. .Q-F 

Funding  4s  g  July  1  1948.  JAJ 

Col  tr  power  4  34s  '21  op.JAD 

Con  s  f  g  4  34a  1954 JAJ 

Leh  A  W-Barre  Coal — See  Cent 
Liggett  A  Myers  g  7s  1944.AAO 

Gold  bonds  5a  1951 FAA 

Lima  Locomotive  Corp — 

lstaf  g6a  1932. MAN 

Lorillard  (P)  Co  g  7s  1944.AAO 

Gold  bonds  fls  1951 FAA 

Mallory  88  1st  s  f  5a  1932. .JAJ 
Maryland  Steel  1st  5a  1922. FAA 
Metropolitan  SS  5s  1939  ...JAJ 
Mexican  C  A  C  5s  1926  op.  MAS 
Mexican  Petroleum  of  Del  Ltd — 

1st  1  conv  a  f  6a  '21  Ser  A  AAO 

Series  C 

Midvale  Steel  A  Ordnance — 

Conv  s  f  5a  1936 MAS 

Monon  Coal — See  Chic  Ind  A  L 
Monon  Rlv  Con  CAC6a'49  AAO 
Morgan  A  Wright  fla  '18..J&D 
Morria  A  Co  lat  a  f  434s  '39. JAJ 
Mtge  Bond  4s  Ser  2  '66  op.  A&O 

5s  8er  3  1932  op  "22 JAJ 

Mt  Vernon -Wood  berry  Mills — 

6%   uotes    1918 FAA 

Nat  Conduit  A  Cable  Inc — 

1st  M  sf  6s  1927 AAO 

Nat  Enam  A  Stpg  5s  '29  JAD 
National  Fire  Proofing — 

IstAcoll  trg  fls '18  '32op  MAS 
Nat  Starch  deb  fls  1930  gu.  JAJ 
National  Tube  lat  5a  1952  MAN 
Natomaa  Co  of  Cal — 

Gen  A  ref  6s  1935 JAJ 

N  E  Cot  Yarn  Co  g  fls  1929  FAA 
New  Eng  Nav— See  N  Y  N  H  A 

N  J  Zinc  1st  4s  1926 AAO 

NYAlrBrakelst  6s'28conv  MAN 
N  Y  Dock  Co— 1st  g  4s  '81  FAA 
N  Y  A  Hob  F'y  fls  May  '46  JAD 

Hoboken  Ferry  fls  "46.. MAN 

N  Y  A  N  J  Ferry— fls  '46.  JAJ 
N  Y  Shipbuilding  Co— 

lat  M  s  f  5s  Nov  1  1946 

Nlpe  Bay  Co  fls  1923 MAN 

O'Gara  Coal  5s  53  op  aft'08.M  AS 
Ogllvle  Flour  Mills  68  '32. JAD 

Sertae  B 

Series  C 
Otis  Elevator'fls  '2o"opv13    At  i  > 
Pacific  Coast  Co— O  3s  '46  JAD 
Palace  Hotel  (8an  Fran)    1st  fla 

Aug  1   1928    

Park  A  TUford  s  f  fls  *36..JAI) 
Parsons  (W  Va)  Pulp  A  Lumber 

1st  m  g  fls  '18'24  opt  MAN 
PeerlessTrk  A  Motfls'25  MAN  10 
Pmimans.Ltd — latfls'2«op  MAN 


Bid. 


Ask. 


71 

98J4I 
99  %\ 
99%< 

99  34 1 
98*6 

82 


76J4, 
100 
100  34! 
100 


95 


97 

83  M 
93" 


90 


95 
88 

7% 
50 
60 


95 

min. 

95 
87 
97 
933^ 
RR  of 
111 
90 


/ 

105*| 
105 

82 
Ry  p  34 

113 
98  H 


99  X 

91)4 
94 

97  34 
03 
05  !  i 

71 

h'rr" 

90 
08 


100 
40 


99  34 

15*| 


102 

100 
101 34 

98 
91 
99 

9434 

N  Jp33 

113M 

9134 

94 
114 
90M 


109 
109 


89  J4 

75 

95 


92*3 
98 


70 

92 

77*4 
mm 


■»;>.■., 


98 


07 


Bonds. 


Bid. 


Pennaylv  C  A  C  1st  5s  '32  opJAJ 
Pennaylvanla  Steel — 

PaAMd  Steel  con  g  6a'25.MAS 
Span-Amer  Iron  68  1927.JAJ 
Pierce  Oil  Corp  conv  6s  '24  JAJ 
Pittsb  Brewing  6s  Feb  4  '49.JAJ 
Pitts  Coal  deb  5a  July  1931  MAS 
Pittsb  Term  Warehouse  A  Trans 
1st  refg  fla  Nov  1  1936. .MAN 
Pittsburgh- Westmoreland  Coal- 

lat  8  f  g  5S  1947  opt MAN 

Pitta  A  WestmC58'25op.MAN 
Pleasant  Vail  Coal  5s  1928.JAJ 
Pocahontaa  Consol'd  Collleries- 

lat  gold  5s  1957  opt JAJ 

Powell  Riv  Co  6s  '19-'27..JAJ 
Producers  Transp  5a  1921.JAJ 
Provld't  Loan  Soc  4  34a  '21  MAS 
Railway  Steel-Spring — 

1st  M  g  5a  1931  opt AAO 

Remington  Anna  Un  Met  Cart — 

5%   notea    1919.. FAA 

Remington  Typewriter — 

1st  M  6s  1919-1926 JAJ 

Republic  Ir  A  Steel  5s  '40.AAO 
Roch  A  Pitta  CAI  5s  1946.MAN 
lat  a  f  g  434s  1932  opt.__FAA 
Rocky  Mtn  Fuel  5s  1941  ..AAO 
Rogers-Brown  Iron  5s  "19-40 JAJ 
St  Clair  Furnace  5s  *18-'39  FAA 
St  Lawrence  Pulp  A  Lumber — 

1st  M  6s  1918-1933 F&A 

St  Louts  Brew  Assn  6s  1939  JAJ 
St  Louis  Car  Co  6s  '21-'23  MAN 
St  L  Nat  Stock  Yds  4s  '30  .JAJ 
St  L  Rocky  Mt  A  P  5s'55  stp.IAJ 
St  P  Union  Depot — 6s  '30.  MAN 

Consol  fls  1944 ...MAN 

Conaol  4s  1944 MAN 

St  Paul  Un  Stk  Yda  5s  '46. AAO 
Securities  Co  N  Y  4%  cona  MAS 
Sibley  Mfg  Co  1st  fls  1922  .JAJ 
Sinclair  Gulf  Corp  6s  1927  MAS 
Sinclair  Oil  &  Ref  Corp — 

7%  notes  '20  war's  atch.FAA 
Without  stk  war'nts  attach. 
Sioux  City  Stk  Yds  lat  5s'30  JAJ 
Siosa  Iron  A  Steel  lat6a'20.FAA 
Somerset  Hotel  Tr  4a  1921.  JAD 
Standard  Mill— 1st  g  5a30MAN 

Steel  Co  of  Can  6s  1940 JAJ 

Sun  Cr  Co  col  tr  a  f  g  5a  '44. JAJ 
Swift  A  Co  l8t  s  f  g  fla  '44..JAJ 
T  H  Symington  conv  6s'20  JAJ 
Temple  Coal  a.  f.  fla  1924.JAJ 
Tenn  CIA  RR  gen  5s  '5 1 .  .JAJ 
Ala  SteelAShlpbdg  68'30.JAJ 
Cahaba  C  M  Co  1st  6a'22  JAD 
Tenn  Cop  Co  conv  6s  '25. M&N 
Texas  Co  deb  6s  '31  op  '13  JAJ 
Union  B  &  P  1st  g  3a  '30  op  J&J 

8tamped 

Union  Oil  Co  of  California- 
First  lien  a  f  3s  1931  opt.J&J2 
Union  Steel  Co  1st  58'52gu.J&D 
Ua  Tranapor  lat  5a  1923. .F&A 
Union  Typewriter — See  Remin 
Quit  Fruit— Deb  4  34a  1923. J&J 

Deb  g  434s  1923  s  f JAJ 

8%  gold  notea  1918  opt  M&N 
United  Lead  deb  fls  1943.. J&J 
U  8  Env  1st  fla  *18  '34op'19J&D 
U  8  Finishing— 1st  fls  1919. JAJ 

Con  gold  5s  1929 JAJ 

U  S  Mtge  &  Trust— 

4s  Ser  H  to  I  '18-'19 Var 

3  S  Realty  &  Imp  3s  g'24  op  J&J 
J  8  Rubber — Coll  tr6a  '18. J&D 
1st  &  ref  5s  1947  Ser  A. .J&J 
U  S  Smelt  Refg  &  Mining— 

Conv  6%  notea  1926 F&A 

United  States  Steel  Corp — 

Col  trsf  5a  Apr  '31  op  '11.  Var 

Col  tr  a  f  5sApr'51  not  op. Var 

Col  s  f  2d  58  Apr'63op'13M&N 

Utah  Fuel— See  Denv  &  Rio  Gr, 

Vancouver  Lumber  6s'18-'25J  &J 

Vandalla  Coal  lat  6s  '30  op. J&J 

Victor-Amer  Fuel  lat  6s  '40F&A 

Victor  Fuel  1st  a  f  g  fla  1953. J&J 

Virginia-Carolina  Chemical— 

1st  M  g  fls  1923  opt  a  f   .J&D 

Conv  deb  fla  1924 AA015 

Va  Ir  Coal  A  Coke  fla  1949MAS 
WebaterCAC  latg  5a'42op.MAS 
Welabach  Co  col  tr  fls  '30.  .JAD 
West  Canada  Fl  Mills  Co.  Ltd— 

1st  8  f  68  Mch  1928 MAS 

1st  A  ref  8  f  6a  1931 MAS 

Weatern  Electric  Co— 

1st  58  Dec  31  '22  op  aft' 11  JA .  I 
W'h'se  Mach  lat  6s  Nov'40  Q-F 
Whltmer(Wm)&Sons6s'20.M»S 
Wlckwlre  Steel— lat  6s  '34  MAN 
Wilson  A  Co  1st  fla  1941  AAO 
Winchester  Repeating  Anns — 
7%  gold  notea  Mar  '19. MAS 

(Jxchanue  seA  1  s 

No.  Lanl  Sale. 
N  *  SlocK  Exch  1.100 
N  Y  Con  Stk  Ex  186 
N  Y  Produce  Ex  1.800 
N  Y  Cotton  Ex  400 
N  Y  Coff&Sug  Ex  323 
Hal  1 1  more  Stk  Ex  87 
Boston  Stock  Ex  150 
Chic  Bd  of  Trade  1,623 
Chicago  Stk  Exch  250 
Cincinnati  Stk  El  35 
CNreland  Stk    Ex        35 

Louisville  8tk  Ei        20 
Mlnneapi  !b  ofCom  573 

Montreal  Stk  Ex  flfl 

New   «>r I  Cot   El        500 
Phllii  Stock  Exch 
Pittsb  Stock  Ex    . 
-1   l.ouU  Stk  Ex.. 
(SanFlRtkAIMKi 
Wash 'ton  Stk  Ex. 


100 
99 
73 

5134 
98  % 

95 

82 
95 
75 

83 

"95" 
99 

95 

86 

92 
95 
98 
94 


85 
99 


90 
72 
80 


50 
92 
75 

87*4 
85 
80 
95 


90 

89  M 
/     12 

92J4 

95 

99 

95*4 
100 
100 

92 

98  % 


39 

101 

90 

gton   T 

96 

95 

99*3 
73 
94 
96 
70 


Ask. 


100 

101 

100 
75 
52 


100 
100 


89 

99 

96  % 


60 
95 


67 
95 
79 

87 


52 
96 

82 

88  % 

86  M 
85 
100 
98 
93  *i 


93  34 

lOl"" 
99 

105 
10.5 

93 

9834 

89 

85 

89  Si 

103 

100 

ypewrit 

98 


76 
97 

"82" 


43  4634 

100  100J4 

77  78 


95 

102 

102 

97*£ 

p.  34. 

90 

"eo" 


93  j* 

93 

83 
90 
9134 

98 
98 

95  H 

97*4 
90 
05 
03 

99 

$ 


221 

120 

50 

U 

40 


$.-..->.  «10 
3,000 
1,260 
12.2:>0 
3,350 
8.000 
10,000 

1 ,625 

1.5(10 

8  000 
2.400 
2,250 
1,200 

26,000 
4.150 
2.500 
2,250 
l.ooo 

12,500 
1.200 


95  \  , 

107 

107 

98 

98 

"75" 
75 

95 
96 
86 
93 


100 
99 

06 

98*i 
95 
98 
91 

99  34 


2.000  3,000 

10  1.300 

12.000  13.000 

2.500  t  800 

10.000  12,666 

4,250  4,625 

1.000  1,500 

3,000  4,000 


30,000 

4.100 

2.. --O0 
2,500 
1.500 

V.566 


6  Basis.     /This  price  Includes  accrued  Interest, 
and  Toronto  atock  exchanges 


k  Last  aale.     n  Nominal.     1  Sale  prlc»>.     m\n.  Minimum  prices  established  on  the  Montre 


4« 


INDUSTRIAL  AND  MISCELLANEOUS  8ECURIT1J 


[Vol.  106. 


Stocki. 


Par 


TEXTILE  MFG. 

STOCK 


North.  Mills.    Par. 


Bid. 


Acadia    M. - 

A«-utiMii.-tMlll(NH).i 
Am  Linen  (Fall  K)  u 
American    Mfg —  a 

Preferred  100 
AmoHk.'Hir  Mfg(vol 

untiiry  aswii)     (t) 

Preferred  .  (t) 
Androscog  M(Me)o 
A|>pleton('o(Mass)a 
ArkwrlghtM(FR)a 
ArlingtonM  (Mass)a 
Barnard  Mfg(FR)  a 
Bates  Mfg  (Me)- .a 
Beacon  Mfg  (NB)  a 

Preferred a 

Berkshire  Cot  Mfg, 

Adams,  Mass.. a 
Blgel-HartfCarp't  a 

Preferred a 

Boott  Mllls(MasB)  a 
Border  CMfg(FR)o 
Boston  Mfg  (Mass)  a 
Bos  Duck  (Mass).c 
BourneMills(F  R)  a 
Bristol  Mfg  (N  B)  a 
Butler  Mill  (NB). a 

Preferred 100 

Chace  Mills  (F  R)  a 

Charlton  Mills a 

Chlcopee  Mfg  (pf)a 
CltyMfgC'rp(NB)a 
ContlnT  M  (Me). a 
Cornell  MillsfFR)  a 
Dartmouth  Mfg 

Corp  (N  B) a 

Preferred o 

Davis  Mills  (FR).  a 
Davol  Mills  (FR).o 
Draper  Corp. -.100 
DwfghtMfg(Mass)e 
Edwards  Mfg  (Me)  a 
EsmondM(RI),pf  a 
Everett  M  (Mass)  a 
Falrh  Mills  com  100 

Preferred 100 

FarrAlpaca(Mas8)  a 
Flint  Mills  (F  R)-o 
Franklin  Co  (Me) -a 
QosnoldM  (NB)..o 

Preferred 

Granite  Mille(FR)a 
GtFallsMfg(NH)a 
Grlnnell  Mfg(NB)  a 
HamlltMfgJMass)  a 
Hamilton  W  (Mass)o 
Hargraves  M(FR)  a 
Harrnonv  Milis  pf .  a 
Hill  Mfg  Co  (Me).o 
Holmes  Mfg  (N  B)o 

Preferred a 

KllburnM  (N  B).a 
KlngPhllipM  (FR)  a 
Lancast'rM  (Mass)o 
Laurel  Lake  (FR).o 
LawrenceMfg(M).a 
Lincoln  Mfg  (FR).o 
Lock  wood  Co  (Me)  a 
LowellBleach  (M) .  a 
Lyman  Mills  (M).o 
Manomet  M(NB).a 

Mass  Cot  Mills a 

Mechanics'M  (FR)  o 
MerchMfg(FR)..o 
Merrimack  Mfg 

(Mass) o 

Preferred a 

Middlesex  Co(M).o 
Mt  V-Wood  Mills 

(Bait)  t  t  r a 

Preferred  v  tr..  a 

Nashawena  M a 

NashuaMfg(NH).e 
Naumkeag  (Mass) 

Steam  Cot  Co.. a 
Newmarket  Mfg 

Co  (N  H) a 

Nonqultt8p(NB).o 
OsboruMlflsJFRJ.a 
Pac  Mills  (Mass). a 
Page  Mfg  (N  B)..o 
Parker  Mllls(FR). a 
PepperellMfg(Me)a 
Pierce  Mfg(NB).. a 
Pocasset  Mfg(FR)a 
Ponemah  M(Prov)o 

Preferred a 

PotomskaM(NB)  a 
Rich  Borden  Mfg 

Co  (F  R) a 

Sagamore   Mfg 

(F  R) a 

Salmon  Falls  Mfg 

Co(NH) a 

Seaconnet  M(FR)  a 
Sharp  Mfg (N  ii)..a 

Preferred 

Skenandoah  Cot 

Co(Utica) a 

Soule  Mill  (N  B).o 
Stafford  M(F  R) 
Stevens  Mfg(FR). a 
TaberMill  (N  B).o 
TecumsehM(FR)  a 


Per 

110 

140 

ga 

61 
77 


210 

110 

115 

BO 


105 
100 

I?.", 
04 
83 


102  Vi 


92 


128 
140 


135 


140 
220 

st; 

120 

105 

109 

1050 


111 


84  ^ 
170 


103 
85 
105 
185 
132H 

"92"^ 


222 
117 
137 


100 
115 
100 


A.k 


-I.  (  k..     fai 


Bxd. 


A.k. 


share. 
120 


08 

14.", 
86 


Ml 

*  190 

220 


120 


2S0 


185 

66 

85 

*    83>* 

k  "76" 

*1280 

107'., 
"99" 


k     995 

si*80" 


230 
90 


112^ 
"66"" 


100 


162H 
*  210 
107 
90 


190 


70 
*97 
Jfc77 


121 

142 

170 

s    90M 


134 
125 
149 
127 
105 
127H 


77M 


15^ 
71 

109 
800 


130 

115 


83 
67 


350 

100 

90 


137 
155 
270 

60 

70 
80 
99 


97  A 
107  >/2 
105 
126 

110 


k  102^ 


154 
130 


Thomdlkfl  (Mans)  u 

QODt  A  Suffolk 
M      (MllHH)  I 

DnlonCotMf(FR)  a 

rjtlCB    Knitting         a 

Preferred  1 

Ptlrii  Stiitm  X 

Mob  ViilCot  M.a 
\Vii(ii|iitiioag   MIIih 

(F  It) 
Wamsutta  M(NH),i 
Weetamoe  M(l-'K),i 
Whitman  M  (NB)o 
Vork   Mfk'  (Me). .a 


Southern   Mills. 


AhbevllleCM(SC)a 
Araer  Spinning  Co. 
AndersonCM(SC)  a 
Arkwrlght  M  (8C)a 
Atl&GulfC  (Ga).a 
Augusta  Fac  (Ga).a 
Helton  Mills  (SC). a 
Bibb  Mfg  Co  (Ga)  a 
CabarrusCM(NC)a 

Chesnee   M 

Clifton  Mfg  (SC).a 
Clinton  CotM(SC)  a 
CourtenayMf(SC)a 
Dallas  Mfg  (Ala).o 
Darl'g'nMfgOO.o 
Eagle  A  Phenlx 

MIUs  (Ga) a 

EnterprlseMf  (Ga)  a 
Expos'n  C  M  (Ga)a 
Gaffney  Mfg  (SC)  a 
Granitev  Mfg(8C)a 
Greenw'dCM(SC)a 
Grendel  Mllls(SC)a 
Henrietta  M  (NC)o 
King,JP,Mfg(Ga)  a 
LancasterCM  (SC)  a 

Preferred a 

Laurens  CM (8C).o 
Louise  Mills  (NC).  a 
Marlboro  CM  (8C)a 
Mayo  Mills  (NC).o 
Mills  Mfg  Co(SC).o 
Monarch  CM(8C)a 
iNewberryCM(SC)o 
OrrCot  M  (SO.. a 
PacoletMfg(SC)-a 
Pelzer  MfgCo(SC)a 
PiedmontMfg(SC)c 
PhilllpsButtorffM  a 
Poe.FW,Mfg(SC)  a 
Roanoke  M  (N  C)  a 

Saxon  Mills 

Sibley  Mfg  (Ga)..a 
Spartan  Mills  (SC)  a 
Tucapau  M  (S  C) .  a 
Union-Buffalo  M 

(S  C)  1st  pref.. 
Victor-Monag  Co.a 

Preferred a 

Victor-Monag  Mpf  a 
Warren  Mfg  (8C)-a 

Preferred a 

Wash'n  M  (Va)  pf.o 
Webb  Mfg  (Nash)  a 
Whitney  Mfg(SC)  a 
Woodslde  Cot  M.a 

Guaranteed a 

Preferred a 

Woodruff  M 


Par 
1800 


132  J-3     Canadian   Mills. 


60  % 
"57"" 

10  Yi 

73 
112 
825 

s  155 

105 

140 


«  143M 


70 
190 


110 


75 
85 


135 
Il6" 

132" 


Can  Convert,  Ltd. a 
Can  Cottons ,  Ltd . a 

Preferred a 

Domln  Text,  Ltd. a 

Preferred a 

Montreal  Cottons. o 

Preferred a 

Penmana ,  Ltd a 

Preferred a 


INSURANCE 
STOCKS. 


Albany. 


Par 


12  , 
Bfl 

120 

10:- 


Per 


120 

100 

60 

165 

"35" 

135 

195 


Albany  InsCo..  00 
CommercelnsCo  28 


Baltimore. 

German 10 

German- Amer..  2fl 


Boston. 

Boston 100 

Colum  Nat  Life.  100 
Conveyance™' 

Title ..100 

Mass  Bonding 

Mass  FA  M 

Mass  Title 100 


Brooklyn — 8eeN 


90 
135 


90 
180 
115 
125 
135 
200 
108 
135 

150" 

50 
160 
300 

115 
72 
93 
93 
65 
85 

"06" 
125 

98 


«Ajr«. 


240 

100 

150 


J  id 

1  1 

125 


65 

180 

"40 
14  1 
200 


150 

155 

115 

125 

120 

130 

116 

78 

102 

00 

175 

92 

95 

85 

160 

210 

185 

85 

95 

150 

I25"" 

----- 

100 
140 


95 


85 
125 


mm. 
56  M 
min. 
83y8 
100 
50 
■min. 
72 'A 
min. 


100 

87 

95 

135 


43 

58  y2 

x76 
84 
101 


Per 

190 
180 


Per 

20  H 
35 


Per 
112"" 


140 
250 
112 
145 


60 
175 


117 
75 
96 
95 
70 
95 

"75" 


99  y2 

74 
81 H 


share. 

200 
195 


share. 

21 

40 


share 


Stocks.         for 


Bid. 


Ask. 


Detroit. 

Detroit  F  4  M      60 
Michigan  FA  M    flO 


Hartford. 

AKtna   (Fin-)         100 
Murtford    Kir,-      mo 

Martf  Steam  Boil 

IiiHp  A  I  ni  .100 
National  Fire  100 
Phoenli    (Flr.-i    100 

Standard  Fire..    50 

Life  Insurancr 
Aetna  Cas'ty  A  Sur 

Aetna  Life 100 

Conn  Gen 100 

Travelers' 100 


Louisville. 
German 50 

Minneapolis. 
Nor'westFA  M   100 

Newark. 

American. fl 

Firemen's 50 

Newark  Fire 5 

Prudential  Life. .50 


New  Haven. 

Security   Ins 25 


New  Orleans. 

Lafayette 50 

Mechan  A  Trad  100 


New  York. 

Amer- Alliance. .  100 

City  of  NY 100 

Commonwealth  100 

Continental 25 

Fldelity-Phenlx  100 
Great  American  100 

Hanover 50 

Home..  .    .100 

National  Liberty  50 

Niagara 50 

Northern 100 

North  River 25 

Pacific  Fire 25 

Stuyvesant 100 

United  States ...20 
Westchester  new  10 


Philadelphia. 

Alliance  of  Phlla.  10 
Fire  Association. 50 
Ins  Co  of  N  A.. .10 
IusCoStateofPalOO 
Lumbermen's  _  .25 
People's  Nat  Fire  50 

Phlla   Life 10 

Reliance  .. 60 

UnitedFlremen's  10 


Pittsburgh. 

Allemania 50 

BlrmlnghamFire-50 

City  Fire 50 

German  Fire 50 

Nat.BenFrankiin50 

PittsbFire 50 

Teutonia. 50 

Western  Fire 50 


Providence. 
Prov  Wash'torj.OO 

Richmond. 
Virginia  F  A  M  . .  28 


St     Paul.   Minn. 

St  Paul  FA  M..100 

San  Francisco. 

Firemen's  Fund  100 

Washington. 

Arlington 10 

Corcoran 50 

Fireman's 20 

German 'Amer.  .100 
National   Union     5 


Per    share. 
142 


134 
BO 


Per    share. 


720 


:;r,n         400 

.V2.r,  340 

x  335         360 
60 


Per 
180 


583 


Per 


Per 

n  "80"" 


share. 
400 
610 

72U 
610 


cent. 


Per      share. 


Per    share. 


17 
185 

13  X 

450 


18^ 
190 


Per    share 
26  28 


Per 

220 


share 


Per    share 


160 

97 

300 

43 

285 

475 

75 

405 

150 

160 

102 

30 

30 

50 

34 

30 


Per 


170 
107 
325 

48 
295 
490 

85 
412 
158 
170 


25 


10 
35 
70 
40 
31  Ji 


share 

19 
300 


s    ieys 
s   ioys 


share 
85" 


Per 
100 

Per 

82 


Per 


87 
75 

"57" 


share. 
110 

share. 
85 


<Aare. 


Per    share. 


Per  share. 

8  10 

70 

19     I     

250 

6>*      .... 


Stocki     Pei 


MARINE     INSUk 
ANCE   SCRIP. 

Atlantic  Mutual— 
1917 / 


Ask. 


101 


MININO  STOCKS 

Acacia 1 

Adventure  Cori- 

Ahrneek 28  1 

AlaHkaCJold  M  10 
Alaska  Juneau 

Gold  Mining..  10 

Algomah 2: 

Allouez 25/ 

AmGoldM  (StL)  K  n 
Amer  Zinc  Lead  A 

Smelting 25 

Preferred 28 

Anaconda  Cop.. 60 
Arizona  Com'clal.5 

Arnold 25 

BatopllasMln...20 
Bonanza  Dev  Co  10 
Butte  Cop  A  Z  vtc.5 

Butte  &  Sup 10 

Cable  Consol 1 

Calumet  A  Ariz.  10 
Calumet  A  Hecla  28 
Canada   Copper.. 8 

Centennial 25 

Centre  Cr'kMln.10 
Cerro  de  Pas  Cop  (t) 
Chill  Copper  ...25 

Chlno  Copper 8 

Consol  Interstate — 

Callahan 10 

Con  Min  A  Smell  00 1 
Cop  Range  Con  100 

Cresson  Con  G 1 

Cripple  Cr'k  Cons  1 

Crown  Reserve 1 

Daly- West 20 

Davis-Daly  Cop.  10 

Dante. 1 

Doctor   Jackpot.  .1 

Dome  Mines 10 

Elkton  Cons 1 

El  Paso  Gold 5 

Federal  MASm.  100 

Preferred 100 

FlrstNatlonal 

Cop  ($3  75  pd).8 

Franklin 23 

Gold  Dollar  Cons.  1 

Golden   Cycle I  1.57H 

GoldfieldCousol 

Mines 10         25c.         32c. 

Granby  Cons  M  S 

AP 100       7G!,'        78 

Granlte-Bi-Metalllc 

(St  Louis) 10     45c. 

Granite 30c.        40c. 

Greene-CananealOO       39  %       40J4 
Hancock   Cons.. 25         S  8H 

Holllnger  Mines.  .5     

HomestakeMlnlOO       76  80 

Horn  Silver  M 1     

Inspiration   Cons 

Copper. 20;      46  Ji       46  Y2 

Isabella 1      5J4c.  6c. 

Island  Cr'k  Coal.-l  1    63  64 

Preferred     li    81         

Isle  Royale  Cop. 25       21  21  % 

Jack  Pot 1  2c.      2^c. 

Kennecott   Cop.(t)       30  %       31 

Kerr  Lake 5        oH         5H 

Lake  Copper 26         5M         6 

LaRose  Cons  M..5        55c.        65c. 
La  Salle  Copper.  25         2Ji         3 
Mary  McKinney.l      5  He.  8c. 

Mason  Val  Mines. 5         4A         5>$ 

Mass  Cons 25        5}£         5H 

Mayflower01dCol25       00c.         l 
Miami  Copper. ..5       31  31H 

Michigan 25  iys  2Ji 

Mohawk 25       60  62 

Nevada  Cons  Cop  5       18  M        19 
New  Idria  Quicks- 5  z    15  17 

New  River  Co..  100,       15  17 

Preferred 100       75  77 

Nlpissing  Mines. .5 1      SH         8Ji 

North  Butte 15      14  4         15 

North  Lake 25  b     02c.        68c. 

Ohio  Copper  new  10  %  % 

Old  Dominion... 25       41  42 

Ontario  Sil  Min  100  7^  7% 

Osceola 25  x    53>i       54 

Plttsb  Consol 1      

Pitts-Idaho 1     

Pltts-Jer  Cop 1        79c.        80c. 

Pit  A  Mt  Shasta  Cop        37c.        39c. 

Plttsb  Sil v  Peak..  1 

Pond  Creek  Coal. 10 1    19^        19^ 

Portland .1       95c.        1.05 

yulncy 25*     69}i        70 

Ray  Cons  Cop     10       23 '4        23^ 

Ross  M  A  M 1     17c. 

St  Joseph  Lead     10       15  16 

8antaFe(GACop)10         1  1# 

San  Toy 1        lie.        14c. 

Seneca  Cop  Corp.t         8*4        10 M 

Shannon 10         4    -  4H 

ShattuckArlzCop  10       I5's        16*3 
Superior  A  Bost.  10         2^  2% 

Superior 25 

Tennessee  Copper 

A  Chemtemp.(t)       17  17M 

Tonopah  Belmont  1         3lX,         314 
Tonopah    (Nev)..l.r       2  3 Mi 


a  Par  value  $100.  6  Assessment  paid .  c  Par  value  $700.  d  Price  per  share,  not  per  cent. 
$50.  *  Last  sale,  m  1st  Install,  paid,  n  Nominal,  s  Sale  price,  t  New  stock.  1  Ex-div 
min.  Minimum  prices  established  on  the  Montreal  and  Toronto  stock  exchanges. 


e  Par  value  $500.     0  Par  value  $1,000.     h  Par  value 
V  Ex-rights.     •  Ex-stock  div.     t  Without  par  value. 
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Stocks.     Par.     Bid 


Tonopah  Ext  Mln  1 

Trinity 25 

UnltedGoldMlnes  1 
Dn  Verde  Ext- -50c 

Utah  Cons fl 

Utah  Copper  Co.  10 

Victoria 28 

Vindicator 1 

Winona. 28 

WolTerlne 28 

Wyandot 28 

Yukon  Gold 8 

REALESTATETR 
ft  LAND  STOCKS 

Albany  Tr  (Boat). J 
Alliance  Realty  .* 
Barristers'  Hall  Tr 

(Boston) I 

Bedford  Tr(Bost).J 
BerkeleyHotlTr(B)* 
BdofTrBlg_Tr(B)i 
BosGr'dR'tTr(C).  / 
BostRET  (Bos). A 
BosStorW'h'8e(B)  I 
Boston  Wharf  Co.  J 
Bromf  BldgTr(B)  I 
Business  RETr(B)  I 
Cent  Bldg  Tr  (B).i 
Chic  R  E  Trustees  h 
City  Assoc  (Bos)-.e 
City  RET  (C)..& 
Congress  St  Associ- 
ates (Boston) 1 

C'gressStBlgTr(B)  I 

Constitution  Wharf 

Trust   (Boston). I 

Copley  8q  Tr  (B)_l 

Preferred I 

Delta  Bldg  Tr(B).i 
DevonshBlgTr(B)J 

Preferred 

Dwelling  House 

Assoc  (Boston). h 
East  Bos  Land  (B). 
EastStRETr(B)  I 
Ensley  Land  Co.. I 
Essex  St  Tr  (Bos).i 
Factory  Bid  Tr(B).  I 
Fifty  Assoc  (Bos).. 
Haymarket  Tr  (B)J 
HotlTr,T'ralne(B)  I 
Huntington  Cham 

Tr  (Boston) I 

Journal  Big  Tr  (B)  I 
Kimball  Big  Tr(B)  I 
LoveJoy'sWhTr(B)! 
MerchRETr(Bos)  h 
Municlp'lRETr(B)i 
Old  South  Bid  As./ 
OllTerBldTr  (B)_i 
Paddock  Bid  Tr(B)J 
Pem'tonBldTr  (B)  I 
PostOfSqTr  (B).J 
PrayBlds  Tr  (Bos)  I 
R  E  Assoc  (Bos) ..J 
Realty  Associates  of 

Brooklyn I 

Som'set  H  Tr  (B)  .1 
8outh  St  Tr  (Bos)./ 
South  Term  Tr  (B)» 
State  St  Associates 

(Boston) I 

State  St  Ex  (Bos) .J 
Suffolk  R  E  Tr(B)  h 
Summer  St  Tr  (B).J 
Term  Hotel  Tr(B).  J 

Preferred I 

Texas  Pacific  Land 

Trust  certfs I 

Trem'tBldTr(B).! 
TrimtnTr  (Bos).. J 
University  Associ- 
ates (Cambr) I 

WesternRETr.-.J 
WinthropBldTr(B)J 


TITLB   QUARAN- 

TEB  &   SAFB 

DEPOSIT 

STOCKS 

Amer  Surety 60 

Bond  AM  GuarlOO 
Casualty  of  Am.  .  10 
Chicago  T  A  Tr.  100 
CitySD(AlbNY)100 
Columbia  Title 

(Washington)..  8 
FIdelltyAD  (Md)80 
lgtMgGuN  Y-100 
E  C  (Mo)  Casual . 
Kentucky  Title  Co 

Preferred 100 

Lawyers'  M  Co.  100 
Louisville  Title.  100 
Maryland  Cas  Co2S 
Mortgage  Bond.  100 
Nat  Surety  Co.  100 
NY  Title  AMtg.  100 
RETIns(Wash)100 
Rhode  Isl  3D. .100 
TltleGuTr(StL)100 
U  8  Casualty -.100 
USFidelAGu(M)  50 
USTGuAIndemlOO 
Weatch  A  Bronx  Tit 

A  Mtg  Guar.  100 

INDUSTRIAL  & 
MISCELLANEOU 

Acme    Tea 100 

lHt  pref 100 

Adams  Express.  100 
Advance-Rumely — 

Com .100 

Pref ..100 


Per 

1% 

3% 

15C 
37 

9% 
78 

2% 

30c 

1% 
28 

50C 

1 


Per 


65 


55 


80 


90 


4% 


80 


90 
60 


70 


90 


125 


Per 

108 
187 

157H 
125 

d      4 
d  114 


87 
120 

79 

80 
165 

50 


190 

102 

65 

160 


Per 
80 
80 
65 

11H 

27 


Ask. 


share. 

1% 
3% 

15  %c 
38% 
10 

78  % 

2% 
45c 
2 
28  % 
90c 

1H 


share. 

70 
75 

70 
65 
65 
95 
95 
900 


85 

86 

55 

60 

1000 

450 

950 

93 
35 

50 
35 
90 
65 
35 
100 

600 

5 

95 

90 

80 

80 

4000 

50 

110 

75 
25 
35 
97 
400 
87 
55 

92% 
96 
40 

"l5" 
70 

78 
50 


60 

50 
50 
600 
65 
95 
75 

168 
95 
95 

40 

120 

60 


cent. 

115 
195 
100 
165 


5 
114% 
80 
8% 

103 

92 
123 

80 

90 
170 

57 

80 


205 
102% 
65 

175 


share. 

100 

85 

74 

12% 
28% 


Stocks.    Par 


Aeolian- Weber — 

Piano  A  Plan.  100 

Preferred 100 

Aetna  Explosives 

New  stk  (no  par) 

Preferred 100 

AJax  Rubber 50 

Alabama  Co 100 

1st  pref 100 

2nd  pref 100 

Alaska  PackAssnlOO 
Albany  (N  Y)  Safe 

DepAStorage  100 
Allls  Chalmers  Mfg 

Comvtc 100 

Pref  v  t  c 100 

Am  AgriChem.100 

Preferred 100 

Am  Bank  Note.  .50 

Preferred 50 

Am  Beet  Sugar.  100 

Preferred 100 

American  Book.  100 
Am  Brake  ShAFlOO 

Preferred 100 

American  Brass  100 
Am  A  Brit  Mfg.  100 

Preferred 100 

American  Can. .  100 

Preferred 100 

Am  Car  A  Fdry  100 

Preferred 100 

Am  Caramel- -.100 

Preferred 100 

Am  Chicle 100 

Preferred 100 

Am  Cigar 100 

Preferred 100 

Am  Coal  of  NJ_. 25 
Am  Cotton  Oil- 100 

Preferred 100 

AmCredltlndem  100 
Am  Cyanamid-100 

Preferred 100 

Am  Express 100 

AmFruitProd  pf  100 
American  Glue.  100 

Preferred 100 

AmGraphoph-.lOO 

Preferred 100 

Am  Hardware. .100 
AmHldeALeathlOO 

Preferred 100 

Amer  Hosiery 28 

Amer  Intern  Corp 

$60  paid 100 

Am  Ice  Co 100 

Pref 100 

Am-La  France 

FireEng  Inc.  100 

Pref 100 

Amer     Laundry 

Machinery— 100 

Preferred 100 

Amer  Linseed..  100 

Preferred 100 

Am  Locomotive  100 

Preferred 100 

AmMchAFdy  100 
Am  Malting.. .100 

1st   pref 100 

Amer  Piano 100 

Preferred 100 

Am  PipeACons.  100 
Am  Pneu  Serv..50 

First  pref 50 

Preferred 80 

Am  Press  Assn.  100 
Am  Radiator...  100 

Preferred 100 

Am  Rolling  M1U  25 

Preferred 100 

American  Screw  100 
Am  Seed  Mach.100 

Preferred 100 

Am  Sewer  Pipe.  100 
AmShipbldg.-.lOO 

Preferred 100 

Amer  Smelt  Sec 

Pf  SerAstpd.100 

Pref  SerB...  100 
Cent  Tr  rets. 
Am  Smelt ARefg  100 

Preferred 100 

Am  Snuff  com.  .100 

Preferred 100 

Am  Steel  F 'dries  100 
American  Stores  t 
Am  Sugar  Refg.  100 

Preferred 100 

Am  Sumat  Tob- 100 

Preferred 100 

Am  Thread  pref  ..8 
Am  Tobacco- ..  100 

Preferred 100 

Am  Type  Foun.  100 

Preferred 100 

Am  W  W  A  Elec 

Common 100 

First  pref...  100 

Partlcpref  ..100 
Am  Wind  Glass 

Pref 100 

Am  Wind  Glass 

Mach 100 

Preferred 100 

Am  Wool  (Mass)  100 

Preferred 100 

Am  Wringer...  100 

Preferred 100 

Am  Writing  Pap  100 

Preferred..  100 
Anglo-Amer  Oil. JEI 
Assets  Reallza  .  100 
Assoc  Dry  G'ds.  100 

1st    pref 100 

2nd  pref 100 

Associated  Oil..  100 


Bid.        Ask 


Per 


15 

45 


d  .. 


58 

"§6" 

85 

69 


1% 


125 

22  % 
75% 

si% 
88  y2 
30  y2 

42  \4 
74^ 
79 
120 


163 

220 

4 

15 

40% 

92 

78  % 
107 
2 

25 

37 

63 

95 

80 

45 

30% 

70 


33 
59 

80 

2% 

215 
135 

80 

82 
127 

12 

56 


52 

12% 

41 

60 
80 

47 

102 

31 

71% 
61% 
98 
70 

s% 

46 


1 

35 


% 


25 


55% 
105 

156  y2 

61 

98% 


87 
84% 

91 


77% 

104  y2 

82 
80 
62% 


100% 

106  y2 

89% 
88 
3% 
152 
91% 
37 
80 

4% 
58 
12 


47 


60  % 
93 


2 

22 

12 

I 

io' 


% 


86 !  1 


share. 

25 
65 

9 
60 

~8l" 
87 
70 

226 


23% 

82 

84 

95 

34  % 

45 

75% 

92 
130 

97 

194 

230 

6 

20 

40% 

95 

79 

115 

5 

40 

40 

67 
100 

90 


31% 
80 
200 
37 
63 
85 


139 

86 

87 
130 

12% 

57 

90 

53 
14 

42% 

80 
85 

49 
105 

31% 

74 

61% 
100 

80 
9 

48 

12 

55 
1% 
2 

40 

12 

35 
250 
128 

56 


16734 
66 


14% 

96  y2 

87 
93 


7734 
105 

94 
100 

63 

29 
101 
108 

90% 

89 

4% 
154 

92 

42 

85 

5% 
60 
14 

k  101 


79 

51% 
95 
90 
112 
2% 
26 
12% 

1" 
13 
59 


Stocks.    Par.      Bid. 


Assoclat'd  Simmons 

Hardware 100 

Preferred 100 

Atlantic  Fruit..  100 

Atl  Fruit  A  S.  S 

Atl  Holding 100 

Atl  Gulf  A  W 

Ind  SS  Lines.  100 

Preferred 100 

Atlantic  Refln.100 
Atlas  Powder..  100 

Preferred 100 

Autosales  Corp. .50 

Preferred 50 

Babcock  A  Wil.100 
Baldw  Loc  Wks  100 

Preferred 100 

Baltimore  Tube  100 

Preferred 100 

BarASmithCarlOO 

Preferred 100 

Barrett  Co 100 

Preferred 100 

Beatrice  Cream  100 

Preferred 100 

Beth'hem  Steel.  100 

Clas8Bcom..l00 

Preferred 100 

8%  cum  conv 
pref  sub  rects. 
Billlngs  A  Spen.-25 
Bliss  (E  W)  Co.. 50 

Preferred 50 

Booth  Fisheries,  (t) 

1st   pref 100 

Borden's  Con  M  100 

Preferred 100 

Borne-Scrymser  100 
Bost  Belting  pf.100 
Brier  Hill  Steel.  100 

Preferred 100 

Brill  (JG) 100 

Preferred 100 

Bristol  Brass 25 

Brit-Amer  Tob..£l 

Ordin  bearer.. £1 
British  Col  Fish 

A  Packing...  100 
Broad  Brook  Co. 25 
Brown  Shoe 100 

Preferred 100 

Brunswick-Balke- 

Collender  pf.100 
Brunswick  Term 

A  Ry  Sec 100 

Buckeye  Pipe  L.50 
Burns  Bros 100 

Preferred 100 

Bush  Terminal.  100 

Preferred 100 

ButterickCo.-.lOO 
Cal  Pack  Corp..(t) 

Preferred 100 

California — 

Petrl'm  Corp.  100 

Preferred 100 

Calif  Wine  Assn.  100 

Preferred 100 

Calumet  A  Chic 

Can  A  Dock.  100 

Cambria  Iron 60 

Cambria  Steel. -. 50 
Canada  Cement  100 

Preferred 100 

CanFdysAForg  100 

Preferred 100 

Can  88  Lines..  100 

Voting  Trust 

Preferred 100 

CanadianCarAF  1 00 

Preferred 100 

Can  Con  Rub..  100 

Preferred 100 

Canad'n  Explos.100 

Preferred 100 

Can  LocomotivelOO 

Preferred 100 

Canton  Co 100 

Carbon  Steel.. .100 

1st  pref 100 

2d  pref 100 

Carriage  Fact..  100 

Preferred 100 

Case  (J  I)  Thresh 

Mach  pref...  100 
CaselnCoofAm  100 
Case  Lockwood  A 

Brainard  Co.  100 
Celluloid  Co...  100 
Central  Agulrre 

Sugar  Cos 100 

Central  C  AC. .100 

Preferred 100 

Cent  Foundry..  100 

Preferred 100 

Cent    Leather..  100 

Preferred 100 

Certain-teedProd(f) 

1st  pref 100 

2d  pref 100 

Champion  Coated 

Paper.. 100 

Preferred 100 

Chandler  MotorlOO 
Chesebrough 

Manufact'ng.100 
Chevrolet  MotorlOO 
Chicago  Audito- 
rium Assn 100 

Chic  June  Rys  A 

UnSt  YdstpdlOO 

Preferred 100 

Chic  Pneu  Tool.  100 
Chic  Ry  Equip.  100 
Chllde  Co 100 

Preferred 100 

ClnToh  Wareh.100 
Cin  UnStk  Yds.  100 
City    Investing- 100 

Proforrrvl  100 


Per 


Ask. 


share. 


250 
90 

285 
92 

12 

15 

2 

3 

40 

50 

104 

106 

6i% 

62% 

915 

940 

167 

173 

93 

95 

dn     1 

2 

dn   15 

17 

114 

118 

74% 

74% 

98 

100 

78% 

80 

85 

87% 

10 

25 

86 

87 

101 

103 

175 

185 

100 

105 

78  y2 

80 

77% 

77% 

89 

94 

101% 

101% 

d    88 

90 

d  375 

425 

d    70 

80 

d     22 

23 

80 

82 

96 

98 

93 

95 

415 

440 

s  40 

182 

185 

105 

106 

23 

65 

75 

d    41 

43 

d     14% 

16 

d     15 

16 

49 

53 

d 

21 

62% 

68 

95 

98 

97 

101 

6% 

7 

d    93 

97 

120% 

121% 

105 

97 

80 

85 

9 

10 

d    39% 

40% 

102% 

103% 

15% 

16 

43 

45 

50 

81 

51 

d     40 

42 

d   125 

135 

x    58% 

59% 

90% 

91 

140 

160 

""  "  ~ 

"39% 

38 

x 

76 

24% 

25 

63 

64 

mxn 

90 

mxn 

z97 

250 

300 

100 

107 

x 

58  • 

84% 

150 

160 

88 

93 

85 

95 

60 

65 

mxn 

15 

mxn 

58 

84 

86 

34 

43 

200 

145 

150 

180 

184 

63% 

69% 

38 

39 

47 

48 

64 

64% 

103 

105 

d    40% 

41% 
90% 

88 

140 

100 

110 

81 

83 

310 

330 

117 

118 

14 

15 

x 

149 

83% 

60 

61 

100% 

102 

70 

73 

90 

94 

17 

22 

95 

105 

15 

20 

65 

70 

.100 
.100 


Stocks.    Par. 


Clev  Cliffs  Iron.  100 
ClevASandBre  w  1 00 

Preferred 100 

Cleveland  Stone  100 
Cluett,  PeabodylOO 

Preferred 100 

Collins  Co 100 

Colonial  Oil 100 

Colo  Fuel  A  Ir-100 

Preferred 100 

Colt's  Patent 

Fire  Arms  M..25 
Col  Graph  Mfg.W 

Preferred 100 

Comput-Tabulat  A 

Recording  Co  100 

Conley  Foil 100 

Consol  Car  Heat  100 
ConsCoalofStL.100 
ConsIce(Plttsb)_50 

Preferred 50 

Cons  Coal  of  Md  100 
Consumers   Co.  100 

Preferred 100 

ContCan 100 

Preferred 100 

Continental  Motor- 
Preferred    (new) . 
Continental  Oil.  100 
Corn  Prod  Refg.  100 

Preferred 100 

Cosden  A  Co  com  .5 
Cramp  (Wm)  A 

SonsShAEBldlOO 

Vot  trust  ctfs 

Crescent  Pipe  L  50 
Crex  Carpet. -.100 
Crock-Wheeler.100 

Preferred 100 

Crucible  Steel . 

Preferred 

Cuba  Cane  Sugar 

Corp  com  (no  par) 

Pref 100 

Cuban-Am  Sug.  100 

Preferred 100 

Cumberl  Pipe  L  100 
DH  Holmes  Ltd  100 
Davis  CA  C-..100 
jjavison  Chemical 

Corp (t) 

Deere  A  Co  pref  100 
DLA  W  Coal.. .50 
De   Long   Hook 

AEye 100 

Diamond  Match  100 
Dlst  Sec  Corp..  100 
Dixon  (J)  Cruc.  100 
Dodge  Mfg  pref  100 
Dominion  Bdge.100 
Dom  Coal  pref.  100 
Dominion  Glass  100 

Preferred 100 

Dom  IAS  pref.  100 
DomStCorpcom  100 
duPont  (E  I)  de 

N  A  Co  com.  100 

Debent  stk. .100 

Eagle  Lock 25 

Eastern  Steel  ..100 

1st  pref 100 

Eastm  Kod  N  J  100 

Preferred 100 

Edm's  AJones  Cor 

Preferred  ...  100 
Elec  Bd  A  Sh  pf  100 
Elec  StorBatt..  100 
Elec  Bleach  Gas  100 
Elgin  Nat  Watch  100 
Elk  H  Coal  Corp. 50 

Preferred 50 

Ely  Walker  Dry 

Goods 100 

1st  preferred  .100 

2d  preferred  .100 
Emerson-Brantlng- 

ham 100 

Preferred 100 

Empire  Petroleum  5 
Empire  St  A  Ir.  100 

Preferred 100 

Eureka  Pipe  L.100 
Fajado  Sugar ..100 
Far  A  Ship  Tob 

Warehouse  ...100 

1st  preferred.  100 

2d  preferred  .100 
Fay  A  Egan  pref  100 
Federal  SugRefg  100 

Preferred 100 

Fisher  Body (f) 

Preferred 100 

Foundation  Co    (t) 

Preferred 100 

Freeport  Tex  Co  (t) 
Galr  (Robert) 

Co  pref 100 

Galena-SIg   011.100 

Preferred 100 

Gaston  Williams 

A  Wlgmore.-(t) 
Gen  Asphcom.-lOO 

Pref 100 

Gen  leaking 100 

Preferred.  .100 
Gen  Chemical..  100 

Preferred 100 

Gen  Cigar  com.  100 

Preferred 100 

General  ElectriclOO 
Gen  Motors  new  100 

Preferred  new  100 
Gen  Petrol 100 

Prof  erred . 

Gen  Rv  Signal   ion 

Preferred 100 

Globe- Wernicke  100 

Preferred 100 

Goodrich  (B  K)    inn 

Preferred  . .    .  1 00 


Bid. 

Ask. 

Per 

share. 

218 

3% 

10 

55 

50 

56 

95 

102 

180 

10 
37 


60 
70 

67 

30 

175 

25 

80% 
2% 

103% 
35% 
78 
59 

100% 

5% 

92% 

420 
35% 
96% 
6% 


78 

30 

38 

91 

93 

62% 

86 

29 

78% 
142% 

90 
135 
152 

53 

33% 
95 
175 

55 

108 

40% 
300 

97 

mxn 


32 


59 
60% 

259 

93 

70 

93 

90 
415 
104 

16 

75 

94 

48 
150 
125 

26% 

37 

103 
103% 
82 

12 

50 

2 

33 

75 
187 
107 


50 

79 

92 

34 

76% 

70 

90 

40 

95 
134 
123 

33 
16% 
49 
6 
27 
170 
98% 
44% 

187 

lis 
80 
86% 
BO 
70 

130 

100 

11 


40 
38 


63 
73 
69 

33 

225 
35 


s  106 

37 

80 

69 

103 

5% 

95 

440 

35% 

98 

7 


80 

32 

47 
100 
100 

63 

89 

29% 

80 
150 
100 
145 


63 

34% 
96 
185 

65 

110 

40% 
325 
101 
123 

94% 

35 

91 

59% 

60% 

260 
95 
75 
96 
94. 


18 
85 
97 
49 

128" 
27% 
43 

105 

"84" 


15 

53 
3 

37 

80 
193 
112 

5 
70 
25 
60 
82 
95 
35 

83% 
75 
95 
42 

100 
139 
128 

33% 

10% 

51 

10 

30 
179 
1 03 

!.> 

139 

118% 

BO  K 

98 

80 

83 
160 
110 

44% 

100 


a  Purchaser  also  pays  accrued  int.     d  Price  per  share,  not  per  cent.     *  Par  vilue  $800. 
Par  value  $100.     n  Nominal.      •  Price  per  cent  of  par  value.     •  Sale  price.        New  stock, 
t  Without  par  value. 


ft  Par  value  $1,000.     i  Par  value  $10. 
■  Ex-stock  dividend,    j  Ex-dlvldend. 


k  Last  sale 

»  Kx  right*. 


1* 


l.\l)l FSTRIAL  AND  MISCELLANEOUS  SECURITIES. 


[Vol.  106 


Stocks.    Par 


Goodyear  Tire  A 

Kiiiiix-r  com  i"" 

Preferred  100 

Oorliuin  Mfg  pf  ion 

Grasselll  Chem   mo 

Preferred    ..    ion 

Gray  A  Dudley    inn 

Gt  A  A  I'Teu  pf  ion 

Great  LakeeTow  inn 

Preferred loo 

Qt.  Nor.  Paper   100 

Rights. 

QreaiSouth  Lumber 
QreatWeet  8ug.  100 

Preferred  _    ..100 

Ouantanamo  Bug60 

Qulf  States  Steel  li  in 

lat  pref  trctf.100 

2d  pref  tictf.100 
HaleA  Killnini  ( !orp 

( 'ominon  inn 

Preferred inn 

HallSwltchASIglon 

Preferred  -  .  inn 
Harbison  Walker 

Refractories  .  100 

Preferred 100 

Hartman  Corp.  100 
Hart.   Scbaffner 

A  Marx 100 

Preferred 100 

HaskABarkCar.(t) 
Havana  Tob...l00 

Preferred 100 

Hawaiian  Com 

A  Sugar 25 

Helme  (GW)  ColOO 

Preferred 100 

Hendee  Mfg...  100 

Preferred 100 

Hercules  Powder  100 

Preferred 100 

Herr-H-MarSafelOO 
Hevwood  Bros  A 

Wakefield  Co  100 

Preferred 100 

Hock  Val  Prod.  100 
Holly  Sug  Co.  ..(t) 

Preferred 100 

HolyokeWatPo.100 
Hooven  Owens  A 

Rentschler  pf  100 
Houston  Oil  ctfs  10C 

Preferred  ctfs  100 

Divobllg.-.FAA 
Hutch  Sug  Pltn.25 
Hydrauilc  Pr  Br  100 

Preferred 100 

Illinois  Brick...  100 
Illinois  Pipe  L..  100 
Imperial  Tob  of 

Canada  com  —  5 
Indepen  Brew 'g. 50 

Preferred 80 

Indiana  Pipe  L..50 
Indian  Ref  com  100 

Preferred  ...100 
Ingersoll-Rand    100 

Preferred 100 

Inland  Steel  ...100 
Intercont  Rub.  100 
Int  Agr  Cor  com  100 

Preferred 100 

Intern  Banking.  100 
Inter  Button  Hole 

Sew  Machine.  10 
Int  Educational 

Publish 'g  com. 60 

Preferred 00 

Int  Harr  of  N  J  100 

Preferred 100 

Int  Harv  Corp.  100 

Preferred 100 

Inter  Merc  Marine 

Com. .100 

Preferred 100 

Inter  Nickel 25 

Preferred 100 

Inter  Paper 100 

Preferred 100 

Pref  stamped 

Internat  Petrol ..£1 

Inter  Salt 100 

Inter  Silver 100 

Preferred 100 

Int  Text  Book..  100 
Iron  Steambt  Co.10 
JR  Montgomery  100 
Jewel  Tea 100 

Preferred 100 

Johnson  Tin  Foil 

A  Metal 100 

Johns-Pratt  Co.  100 
K  C  Stk  Yds  of  Me 

Common 100 

Preferred 100 

Kayser(Jul)ACol00 

1st  preferred  .100 
Kelly-Springfield 

Tire  com 25 

Preferred 100 

Kelsey   Wheel..  100 

Preferred  ...100 
Kentucky  Wag.  100 
Keyst  Watchc'e  ion 
Kirby   Lumber,  inn 

Preferred 100 

Kolb  Bakery  pf..  10 
Kresge  (S  8)  Co- 
New  stock.  ..100 

Preferred 100 

Kress  (SH)A  ColOO 

Preferred 100 

La  Belle  IrWks.  100 

Preferred 1 00 

Lackawanna  St.  100 
Lake  Sup  Corp.  100 
Lake  Torp  Boat.  10 


Bid. 


170 


00 
94 

3  s 

7n 

;;oo 

1 1 16 

57 

95 


10 

4 

12 


35 

60 

in:;1, 
89 

X 
3 

140 
95 
13 

78 

227 

110 

5 


92 


93 
400 


Atk. 


thare. 


I'll    . 

"I 
100 

19 

49 

86 
820 

ins 
59 
91 

1  OL- 


IO 

in 

8 

20 

a  120 

a  102 

39 

62 
110 
39  k 

Ik 

5 

44 
160 
102 

17 

82  k 
237 
113 

10 

145 
96 

9k 
40 
96 


85 


65 
95 


49  k 

180 

4 

Ik 

6k 

92 

105 

84 

200 

95 

175 

sy2 

13 

40 

160 


3k 

I       X 

2 
115 
109 

55 

97  k 

24  X 
90  % 
28  k 
92 


80 
75 


42 
75 
26 

85 


60 

9 

62 

70 

80 

100 

63 

100  X 
106 

118 
76 

14  k 
2X 


Stocks,     Par 


95 
47 

66  k 
96 
19  k 


13 

51 
185 

5k 
1  J4 
7X 
94 
115 
87 
215 


Bid. 


Atk. 


178 
9k 
15 
43  X 


4X 

k 

2X 

119 

112 

59 

103 

24  k 
90  k 
28  % 


29  H 

30 

80 

100 

60 

03 

14 

14k 

55k 

60 

77 

81 

10  H 

11 

I     2 

4 

'.).-> 

33 

38 

90 

95 

75 

125 

350 

87 
78 


44 

85 

29 ! ,. 

S9  ' , 

60 

70 

10k 

64 

80 

85 

105 

60 

105 

ion's 
1 19 
77k 

uys 

3k 


Lake  of  the  Woods 

Milling 100 

Preferred 100 

Landers,    Frary 

A    Clark... 
..aiiHt  Monotype  100 
Lee  Unl,  A  Tire  (t) 
Lehigh    Coal    A 

Navigation 80 

Lehigh  Val  Coal 

Sales 80 

Leh  A  Wilkee- 

BarreCoal 30 

Liberty  Mills..  100 
Library  Bureau.  100 

Preferred 100 

LlgAMyersToblOO 

Preferred 100 

Lima  Locom 100 

Preferred 100 

Lindsay  Light. ..10 

Preferred 10 

Lit  Brothers...  10 
Loose-WllesBls.lOO 

1st   pref 100 

2d  pref 100 

Lord  A  Taylor.  100 

1st   pref 100 

2d  pref .100 

Lorillard  (P)...100 

Prefen-ed 100 

LoulsvTobWhselOO 

Preferred 100 

MacAndrewaA 

Forbes 100 

Preferred 100 

Mackay  Cos.. .100 

Preferred 100 

Manhat  Beach  Co 
Manhattan  Eloc 

Supply 100 

1st  preferred -100 
Manhat  Shirt- .100 

Preferred 100 

Marlin  A  rms  com  (t) 
Mathl's'n  Alkali.  .50 
Maxwell  Mot.  .100 

1st  pref 100 

2d  pref 100 

May  (The)  Dept 

StoresCo  com  100 

Preferred 100 

McCrory  Stores 

Common 100 

Preferred 100 

Merg  Linotype.  100 

Merritt  Oil 10 

Mexican  Petrol.  100 

Preferred 100 

Mldvale  Steel  A 

Ordnance 30 

Midwest  Refg...50 
Mitchell  Motors  (t) 
Mollne  Plow  1st 

pref ...100 

Montgomery  Ward 

A  Co.  pref.. -100 
Morse  Twist  Drill 

A  Machinery.. 50 
Mt  Olivet  Cemetery 

(Nashville)  ..100 
Nashville  Wareh 

A   Elevator ..100 

Nat  Acme  Co 50 

Nat  Aniline  A 

Chemical  comlOO 

Preferred 100 

Nat  Biscuit 100 

Preferred 100 

Nat  Candy 

1st    pref. 

2d  pref 100 

Nat.CloakASuitlOO 

Preferred 100 

NatConduitAC.(t) 
NatEnamAStpglOO 

Preferred 100 

Nat  Flre-Proofg    50 

Preferred 

Nat  Lead 

Preferred 

Nat  Ref  com.. 

Preferred 

Nat  Sugar  Refg 
Nat'l  Transit  12.50 
Natomas  Co  of  Cal 

preferred 100 

New   Departure 

Mfg  pref 100 

NewEngCotY'n  100 

Preferred 100 

N  J  Zinc. 100 

New  Mexico  A 

Arizona  Land.,1 
NewOrl  Brew..  100 

Preferred 100 

N  Y  Air  Brake.  100 
N  Y  Dock 100 

Prefen-ed 100 

NYAKyCo  Ttc  100 

Pf  vot  tr  ctfs.  100 
N  Y  Shlpbldg-.(t) 
N  Y  Transit. -.100 
Nicholson  File.  100 
Nlles-Bem-P'd  .100 

Preferred 100 

NIpeBay  Co.. .100 
Nor  A  W8tboat  100 
North  AmerCo.lOO 
N.  A.  Pulp  A  Pap.t 
Northern  Pipe  LI 00 
Nova  Sc  St  AC.  100 

Preferred 100 

Ogilvie  Fl  Mills.  100 

Preferred 100 

Ohio  Fuel  Oil..      1 

Ohio  Oil 25 

Old  DomlnSS.-lOO 
Otis  Elevator.  .100 

Preferred 100 


Per 


d  00 

d  12 

d  03 

d  80 

d    170 
98 

4.". 

96 

166 

103 

43 

73 
d  20 
d  10 
d     25 

IV1, 

81  H 
52 


thart. 

1.11 


7" 

04 

82 

200 
105 


.100 
.100 


50 
.100 
.100 
.100 
.100 
.100 


40 

IS 

183 

104 
13 
85 

170 
90 
73 

61k 
1 

36 

80 


d    73 
dx  44 

26 

53 

20 

48 
102 

18 
75 
110 
18k 
92k 
88k 

44  % 
103 


94 

103  X 

d  198 

95 

20 
d    28 

25 

77 

90  a 

108 
38 
99 

,ss  ' .', 

69 

101 

d     14 

47 

95 
d      3k 
d       8 

54 

look 


97 

12k 


100 
88 
88 

238 


05c 


26 

121 
20 
42 


85 

39 
200 
332 
111 

97 

150  " 
15 

2  X 
103 
61 

151"" 


d     16 

d  322 

55 

46 

69 


105 
169 
105 

in 
80 
20  Ji- 
ll 
27 
19 
90 
58 
15 
15 


225 

110 

15 

100 

190 
98 
70  k 
62  k 
3 

39 
90 


78 
48 
27 
54 
24 

51 
111 

22 

90 

115 

19 

92k 
93 

45 

105 

36 

96 

104  k 


100 
30 

28  k 

30 
81 
98 
110 
38  X 


89 
76 
110 
15 
48 
98 


57 


200 

123 

99 

17 
110 


Stocks.    Par. 


Bid. 


in 

75 

I 

68 

27 

102 

90 

181 

18 
88  X 

2S 

hn 

38 

33 

97 


37  X 
90 

9  34 
lVs 
8 

52 

88 


90 
97 


245 
85c 

"45" 

125 

22 

47 

50 

92 

42 
210 
375 
117 
102 

165" 

50 

107 
67 


327 
80 


72 


Owens  Bot  Mach.25  d 
Preferred     .   100 

t    Brew    ...100 

Preferred       .100 

Pac  ( ioMt  Co  .  inn 

iHt   pref        .100 

2d  pref  .  inn 

Pacific  Mull  Bfl 

Preferred  . ..  ion 

Packard    Motor,  ion 

Preferred       .100 

Palrpolnt  Corp    100 
Pan    Am    Petrol 
A  Trans   corn  50  d 
Preferred    .      100 
PcckStowAWIIc    26  d 
Penn  Bait  Mfg.    50  d 
PennSeab'dSteel  (t)  •' 
I  ruffle    .    2  Mi  d 

Penn-Mei  Fuel  -25 
Pettlb  Mulllken  100 

1st  preferred.  100 

2d    preferred .  1 00 
Phelps-Dodge  Cor- 
poration   100    '260 

Pierce  Arrow    Mot 

Car  Corp  (no  par) 

Preferred 100 

Pierce  Oil  Corp     25  d 
Plttsb  Brewing     50  d 

Preferred 50  d 

Pitts  Coal  (Pa).  100 

Preferred 100 

Plttsb  P!  Glass.  100 
Plttsb  Steel  pf..  100 
Plant(TG)  pref. 100 
PllmiitonMfgColOO 
Porto-Rlcan  Am 

Tobacco 100 

Prairie  OIlAGas  100 
Prairie  Pipe  L..100 
PrattAWhlt  pf.lOO 
PressedSteelCar  100 

Preferred 100 

Proc  A  Gamble.  100 

Preferred 100 

Pullman  Co 100 

Pure  Oil 8 

Quaker  Oats.. .100 

Preferred 100 

Ry  Stl  Spring..  100 

Preferred 100 

Reece    Button- 
Hole  Machiue   10  d 
Reece  Fold  Much  1 0  d 
Remington  Typew- 

Common 100 

1st   pref 100 

2d  pref .100 

Reo  Motor  Car..  10 
Republ  A  Steel.  100 

Preferred 1 00 

Reynolds  (R  J) 

Tobacco 100 

Preferred   .    .  100 
Rocky  Mt  Fuel.  100 

Preferred 100 

Rome  Brass  A  C .  1 00 
Royal  Bak  Pow  100 

Preferred 100 

Royal  Dutch  Co(t) 
Saco- Lowell  Co.  100 

Preferred 100 

Safety  Car  HAL  100 
St  L  Cot  Comp  100 
St  L  Rocky  Mt  A 

Pacific  Co. -.100 

Preferred 100 

St  Louis  Transf.  100 
SantaCeciliaSuglOO 

Preferred 100 

Sapulpa   Refg 5 

Savage  Arms 100 

Saxon  Mot  Cor.  100 

Scovill  Mfg 100 

Sears,    Roebuck 

A  Co  com...  100 

Preferred 100 

Secur  Corp  Gen .  1 00 

Preferred 100 

Shredded  WheatCo. 

Common 100 

Preferred 100 

Silversmiths  Co  100 

Preferred. .  .  .100 
Sinclair  Oil  A  Reft  d 

Warrants d 

Singer   Mfg 100 

Singer  Mfg  Ltd.. £1 
SlouxC'yStkYdslOO 

Preferred 100 

Sloss-Sheff  SAI.100 

Preferred 100 

Smyth  Mfg  Co.  100 
Solar  Refining..  100 
Southern  Pipe  L  100 
South  Penn  Oil.  100 
So  Porto  RlcoSug  100 

Preferred 1 00 

S'west  Pa  P  L.100 
Spicer  Mfg  com.  100 

1st   pref 100 

Stand    Coupler  100 

Preferred. ...  1  on 
Stand  Milling. .100 

Preferred 100l 

Stand  Oil  (CrI).IOo! 
Stand  Oil  (Ind).lOOl 
Stand  Oil  (Kan)  100J 
Stand  Oil  (Kv).ioo 
Stand  Oil  (Neb)  100 
Stand  Oil  of  NJ.  100! 
Stand  Oil  of  NY  100 
Stand  Oil  (Ohio)  100 
Standard  Screw  100 

Preferred  A  .100! 
Stanley  Rule  A 

Level  (N  Brit).  100 
Stanley  Works.   23  d 


120 
468 
268 

95 

60 

95 
590 
160 
113 

24  X. 
274 

99  k 

51k 

96 

12k: 
3 

13  k 
67 
48 
16k 
78  ri 
96  X 

300 
98 


300 
125 
91 
74 
140 
89 
60 


A,k. 


Stocki.    Par        Bid.         Ark 


20 

90 

28 
103 
96 
91 


60 

91 

32 

12 

3 

43 
100 


270 

95 
9X 
2 


54 

81 
114k 

98 
100 
120 

140 
473 
273 
100 

96 

610 
175 
115 

24  X 
280 
100 

52 

98 


34 
60 


14 
43 

SX 
65 

7 
450 

142 
118 

15 

70 

in  i  n . 
*59~ 


28 

20 
17S 
5 
35 
88 
50 
80 


290 
180 
285 
160 
103 
92 
17 


90 
9 1 '  ■. 
78 

635 
430 
8 1 8 
465 
630 
2m 
370 

235 
100 


3k 

14k1 
09  k 
49 

16  k 
78  k1 
98 

325 
102 


335 
135 

94 

75 
145 

92 

64 

40 

38 
65 
65 
18 
46 

8k 
68 

9 
475 

143 
120 

25 

80 

109  k 

"76"" 

93 

28  k 

30 
185 
5k 

45 

92 

51 

90 
200 
310 
185 
290 
170 
120 

'.)7 

25 

90 

15 
100 

98 

84 
228 
646 

450 

323 
485 

540 

JliS 

245 


Steel  Co  of  Can    inn 
Preferred    .      100 
Bros  pref    100  n 

100      310 

Preferred 100     166 

t-Warner 

Speedometer    100 

BtudebakerCorplOO 
Preferred     ..100 

Stutz  Motor  Car(t)  d 
Submarine  Boat  (f)  d 
lid) 

I  ir-t  pref ion 

Swan  A  Finch.,  ion 

Swift  A  Co 100 

Texas  Company  100 
Tex  A  Pac  Coal .  1 00 
Thomas  Iron     .  .60  d 
Tide  Water  Oil.  100 
Tobacco  Prod.. ion 

Preferred 100 

TorrlngtonCo..   25 

Preferred ...  25  d 
Transue  A  Williams 

Steel  Fore   -  ..(t) 
Trenton    Pott,  .inn 

Preferred     ..100 

Triangle  Film 6 

UnderwTypew.100 

Preferred 100 

Un  BAP  Corp. 100 
Union   Carbide 

A  Carbon.no  par       47k! 
Union  Ferry  (NV 

A  Brooklyn).  100        36 

UnlonOU. 100      102k 

Union  Tank  L..  100       90 
Un  Stock  Yds 

So  Omaha. -.1001  100 
United  Alloy  Steel  t  d  38 
Untd  Clg  Stores 

of  Am  com..  .100;      80M 

Preferred 100      102 

United  Drug...  100        69k 

1st   pref 50,d     48 

2d  pref 100        77k 

UnitedDyewoodlOO      

Preferred 100,     «96 

United  Fruit...  100;     122 
Untd  Paper  Bo'dlOO1       10k 

Preferred 100        52 

UntdShMachCor25  dx  44  k 

Preferred 25  dx  25 


395 
94 


U  S Bob  A  Shut  100 

Preferred 100 

USCastlPAFdy  100 

Preferred 100 

D  S  Envelope..  100 

Preferred 100 

I    -  Express 100 

U  B  Finishing..  100 

Preferred 100 

USGlass 100 

U  S  Ind  Alcohol  100 

Preferred 100 

U  S  Play  Card.  100 
U  S  Print  A  Litho 

common 100 

1st  pref 100 

2nd  pref 100 

US  Realty  Aim  100 
U  S  Rubber 100 

1st  preferred  .100 
USSmRefAMin    50 

Preferred 30 

U  S  Steel  Corp.  100 

Preferred 100 

Vacuum  Oil 100 

Vandalia  Coal..  100 

Preferred 100 

Va-Caro  Chem.  100 

Preferred 100 

Va  Iron,  C  AC.  100 
Vulcan   Detln.,100 

Preferred 100 

Waltham  Watch  100 

Preferred 100 

Warwick  I  A  St.  .10 
Washburn  Wire  100 

Preferred 100 

Washington  Oil..  10 
Wash  Market- -.80 
Way  land  OU&G.5 
Wells  FargoACo  100 
Welsb'chCocoralOO 
WestlngAirBr'ke  80 
WesfhseElAMf.50 

1st    pref 50 

Westmor'd  Coal  .50 
WVaPulpAPaplOO 
Weym-BrutCo.lOO 

Preferred 1 00 

Wheeling  Mould 

A  Fdy  new  com  . 

New  preferred  . 
Wheeling  St  A  1. 100 

White  Motor 50 

Willys-Overland  .25 

New  pref 100 

WilsonACo  vtc.100 

Preferred 100 

Winchester 

Repeat  Arms .  1 00 
Woman's  Hotel  100 
Woodward  Iron.  100 
Wool  w'th(FW).  100 

Preferred 100 

World  Film 3 

Worthln'ton  Pump 

A  Mach  v  tc.100 

Pref  A  v  t  c.100 

Pref  B  v  tc.100 
Yale*  Towne..l00 
Young  (J  S)  Co.  100 

Preferred 100 

Youngstown  Sheet 

A  Tube 100 

Preferred 100 


59 


12 
40 


103k 
14 


90 


122 

92 
170 

10 
57 
15 

0 

54  k 
102 

42 

44  k 

89  k 
109k 
345 

10 

'iiji 

104 
66 
s7 
24 
10 
74 
Sk 

105 
26 
16  J4 

3 

74 
45 
95 

40  ri 
60 
lis 
n  125 
175 
93 


201 
42 
17 
80 
55  '  i 
90 

750 
40 
n35 
110 
117  k 

39 

85 

58 
210 
110 
100 

320 
106  k 


a  Purchaser  also  pays  accrued  dividend.     6  Assessment  paid,     d  Price  per  share,  not  per  cent.     *  Last  s'de.^n  Nominal. 
Ex-stock  dividend,     u  Ex-cash  and  stock  dividend,     x  Rx-dlvldend.     y  Rx-rlghts.     t  Without  par  value. 
min.     Minimum  prices  established  on  Montreal  and  Toronto  stock  exchanges. 


a  Sale  price. 
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UNITED  STATES  AND  MUNICIPAL  BONDS 

In  State  and  municipal  bonds  the  custom  has  always  been  to  quote  them,  "and  interest."  That  is  the  accrued  Interest 
must  In  all  oases  be  added  on.  There  are  a  very  few  instances  which  form  exceptions  to  the  rule — that  is,  where  the  prioes 
given  are  flat  prices,  the  accrued  interest  having  been  taken  into  account  in  making  them.  These  are  indicated  by  a  speoial 
mark,  thus  (/). 

The  figures  in  the  column  "to  net"  indicate  the  basis  on  whioh  the  securities  sell  or  the  Interest  rate  which  the  seouritieg 
held  to  maturity  will  net  to  the  purchaser  at  the  present  market  price. 


Bonds 


UNITED  STATES— Se 

2s  Pan  Can  Nov  1938- .Q-F 
2  34s  Postal  Sav  1931-36.J&J 
3s  Conversions    1946-47.Q-J 

3s  Treasury  notes Q-J 

Instrumentalities  of  the  U 

Issued  by  First  Joint  Sto 

Bank  of  Chic — 4)4  % 

Loan  bonds  '37.M&N 

5sFarmLoan'37.M&N 

U.  S.  Possessions — See  Fore 

ALABAMA 

4s  renewal  CI  C  1956. . -J&J 
4s  Currency  fund'g  1920. J&J 
3348  renewal  Jan  1956..  J&J 
Birmingham  6s  ref  '23.  F&A 
534s  March  1  1927-.M&S 
5s  Improv  Sepl5  '21  M&S 

5s  School  1924 J&J 

5s  Sewer  1938 J&J 

5s  Fund  Sep  30  '41  M&S30 
Jefferson  Co— 6s  1921. .A&O 

5s  July  15  1920. J&J 

4^8  July  1  1931 J&J 

434s  Hospital  1963-..J&J 
Mobile — 5s  Sewer  1942M&N 

5s  School  1943 J&D 

5s  Dock  Nov  1  1947  M&N 

434s  Refunding  1937.A&0 

434s  Wat  &  Sew  '39..J&J 

Mobile  Co  5s  ref  1928- -M&S 

5s  Ref  1931 J&D 

5s  Road  Feb  1932...F&A 

58   Nov    1    1947 M&N 

4s  C  H  &  Jail  1926--.J&J 
Montgomery — 6s  1924..J&J 

6s  May  1  1918 J&J 

5s  Street  Pav  1923.-.J&J 

5s  Funding  1940 J&J 

4J4s  Water  1928 A&O 

4Mb  Sch  WW&Sew'44  J&J 
Montgom'y  Co — 5s  '35.A&0 
8elma— 5s  '27  op  '10  M&N 

ARIZONA 

4)^8  ref  Apr '38  op  '28  J&J] 5 
Maricopa  County  S  D  No  1 

5s  March  1933 Mar 

?tooenlx4348  1950  op '30  J&J 

6s  School  Mar  1933 

6s  Jan  1  1954  op  1934.  J&J 

Prescott — 5s  1948 J&J 

Tucson — 5s  Water  1950  J&J 
4J4s  WW  Mchl0'38  M&S10 

ARKANSAS 

Ft  Smith— 5s  1926 A&O 

5s  W  W  1918-1926..M&N 

St  Francis  Levee  Dlst — 
6s  Oct  1  1943  opt  '33.J&J 

6s  1947  opt  1937 J&J 

5)4s    1945-1964 J&J 

68  1949  opt  1929 J&J 

CALIFORNIA 

434sUnlv  bldgJan5'2l-65J&J 

4b  Harb  Imp  1985  op'50.  J&J 

48  Hlghw  July  3  '18-*61.J&J 

Alameda— 48  '18  to  '41. J&D 

434s  Mun  Imp  '19-'48A&0 

Bakersfield  5s  '18-*52._A&0 

Berkley  5s  1942-1951. ..J&J 

6s  School  1919-1955.. J&J 

Lob  Ang— 434s  '18  to  '35  J&J 

4J4s  OR  Dec31'18-'37J&D 

4)4a  Harb  Imp  '18-'51  J&D 

4)4s  El  plant  '18-'51  J&D 

434s  Aug  1  '23-'42...F&A 

4s  W  ann  1918  to  '45  M&N 

4s  g  1918  to  1930 J&J 

3Jis  Water  '18  to  '41  A&O 

4J*8  Sch  1918  to  '44.J&D 

Los  Ang  Co  4J4s'19-'49  F&A 

Oakland— 534s  '18-'43.F&A 

434s  Mun  Imp  '18-'43F&A 

4Mb  Jan  lfl  '19-'47...J&J 

434sSch&cJne'18-'51  J&D 

Oakland  8  D  4s  '18-'44.J&J 

Orange  Co  5s  '19-'45.-.M&8 

Pasadena — 48Jan'19-'42  J&J 

434s  Wat  Pl't  '18-'36  A&O 

Pasad  8  D  4)4b'18-'22  Sep  15 

Redlanda — 6s  *22-'51...J&J 

Riverside  6s  1918-53.. -J&D 

Riverside  Co  5s  '26-'54  M&N 

Sacramento  4s  Jan'19-'45  op 

4)4s  Sew  &  Dr  '27-*34  J&J 

Sacram'to  Co4Ms'18-46JAD 

SanDlego  5s  WW'18-'64A&0 

4J4s  1918-1941 J&J 

434b  Wh  &  Har  '19-'fl2J&J 

San  Francisco  5s  g'18-'55J&J 

6b  Munlc  1918-1960.  .J&J 

88   1918-1939 M&N1 

4^8  April  1922 A&O 

334s  g  July  1  '18-'44..J&J 
8anJoaa,uinCo  6a  *18-'49  J&J 
San  Mateo  Co  5s  '18-'42  J&J 


Bid. 


also 
96)4 


Ask. 


To 

Net. 


pagel9 


80 

99 
SGovt 
ck  Lan 
Farm 

99 


ign  Go 


96 
97 
83 


97 


100 

85 

100 


100M 
101 
Vt.  p. 


98 
99 
86 


100 


&  4.75 


b     5% 


4.65 
4.65 
4.65 


.50% 
:90% 


50% 
50% 
50% 


Bonds 


49 


5.15 
5.15 

5 

5 

5 

5 

5 

5 

5 

5 

5 

5 

5" 

5 
5 
5 
5 
5 
5 
6 
5 
5 
5 
5 
5 
5 
5 


5% 
5 

5% 

5% 

h% 
5% 


534 

534 

5)4 
534 
5)4 
5)4 


4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 

4. go 

4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 


Bid. 


Santa  Barbara — 5s  gold  Sch 
1919  to  1941 Jan  10 

434s  g  Aug  1943 F&A 

Stockton  8  D  5s  '18-'21.J&J 

CANADA — See  page  50. 

COLORADO 

4s  1922  opt  1912 M&S 

Boulder  5s  Sept  1  1926. M&S 
Canon  C'y  5a  '31  op  '21M&N 
ColoradoSpgs4s'  29op*  1 4  M&S 
4s  Ref.  Water  Mar  1  1941. 
Delta  Co  5s  ref  30  op' 20  J&D 

Denver  5s  Oct  1919 A&O 

5s  Aug  15  1928-.F&A  15 
Garfield  Co— 

5s  refdg  May  1933  op  '23- 
Grand  Jet  5s  '26  op  '21.J&J 
Gunnison  Co  4s'19op'09A&O 
Lake  Co  4sNov'21op'llA&0 
Las  Animas  Co  4  34s  1931  J&J 
Ouray  Co— 4s '  2 1  op '  1 1  F&A 
Pueblo  6s  Sept  1  1921. M&S 

5s  1918  op  1913 J&D 

PuebloCo434sref'31op'21J&J 
Pueblo  Co  S  D  No  20  434s 

1932 M&S 

Trinidad  5s  '32  op  '22. A&O 
CONNECTICUT 

48  July  1  1936 J&J 

Ansonia  434s  1919-44. .A&O 

Bridgeport— 434s  CH'18J&J 

4)4s  Bridge  *18-'65..-J&J 

4)4s  School  1918-35.F&A 

4)£s  July  1  1925-1941.J&J 

434s  1918-1946 A&O 

4s  Corp  July  1919-..J&J 
Bristol— 4b  Funding  '27.J&J 

Danbury— 4s  1920 J&J 

3)4s  Oct  1941 A&O 

334sSch&RefApr'32A&0 
EHartford— 4s'24op*04A&O 
4s  Funding  '39  op  '29. A&O 
E  Hartf  Fire  D  4s  1931.A&0 
Fairfield  Co  434s  C  H  '45J&J 
Greenwich  434s  '18-*24..J&J 
Greenwich  (Borough) — 
434b  Funding  1918-38  J&D 

Hartford— 4s   1918 J&J 

4s  g  Water  1918 J&J 

3)4s  g  June  1  1955... J&D 

Hartf  S  D— 4s  ArsV18-J&D 

4s  2d  North  '24  op  '04- J&J 

3Hs  South  1931 M&N 

334s  South  1955 M&S 

Merlden  4s  1918 J&J 

Merlden  (Town) — 

3^8  1918  to  1924-..M&N 
Middletown— 4s  1922...  J&J 

334s  1921 J&J 

New  Britain  4sJulyl'27F&  A 

334s  Sewer  1924 J&J 

New  Britain  (Town)— 

3)4s  Sch  1929  op  '09. F&A 

New  Haven — 4s  19 19- .-J&J 

4s  Sewer  1919-1925.. A&O 

3)4s  Oct  1918-1924. -A&O 

4s  Town  1939 J&J 

3)4s  Town  1918-1929. J&J 
New  London  4s  Sch  '27  J&D 

33^s  Water  1926 J&J 

Norwalk-43^8  Jan  15  '54  J&J 

4s  g  May  1935 .J&J 

334s  (Town)  1918. ..A&O 
334s  Water  '29  op  *19.  J&J 

Norwlch-4}*8  1939 M&S 

4a  1930 M&S 

Town  3)48  1925 J&J 

Orange — 4s  g  Fund  '25.  .J&J 
South  Norwalk  4)4s  '42M&N 
Stamford  4s  Park  1942  M&N 
4)48  School  1919-1945  .J&J 
Wallingford— 

4s  High  Sch  1918-'46.J&D 

Waterbury4JisSch'19-21J&J 

43*8  Water  1919-'71..J&J 

434s  School  1922-1953  J&J 

48  Water  1920-'49 J&J 

4s  Park  1918-1958 J&J 

3  J4s  School  1919-'32..J&J 
West  Hartf'd  434s,  '43-J&D 
WiUlmantic— 4b  1924- .A&O 
Windham— 4Mb  1944..  .J&J 

DELAWARE 
3b  Dec  1  1927  op  '02.-. J&D 
NewCastleCo4  34s' 26-34  J&D 
4b  Ref  Dec  '18  to  '24.J&D 

334a  1918  to  1920 J&J 

Wilmington— 4)4s  '22  .A&O 
4Hs  St  &  Sew  1934. .A&O 

4V4B  1928-1937 A&O 

4Hn  Bldg-Con  '53-62  M&S 
4a  St  &  Sew  Apr  1925.  A&O 
DIST  OP  COLUMBIA 
3.65a  Fund  cur  1924... F&A 

FLORIDA 
Duval  Co  634B'32op'12M.<fN 

68  Road   1939 JA- D 

6b  Armory  1944 J&J 


98 

97 

96 

94 
>  4.75 

95 
100 
101 

97 
96 
96)4 
85 
95 
85 
b     5% 


5% 
5% 

5% 
96 


97 
6     5% 


5% 

5% 

5% 

5% 

5% 

5% 

9634 

6    4.80 

b    4.80 

6    4.80 

90 

93y3 


95 
99 

99 
99 
99 
85 
100 
97 
90 
84 
99)4 

6    4.70 
9734 
96^ 
95 
94 

90 

97)4 

96 

94^ 

88 

87  y2 

92 

88  *A 
96 
93 
98 

6    4.70 
6    5.10 

96 

89 

95)4 

95 
6    4.70 
b    4.70 


Ask. 


To 

Net. 


100 

99 
100 

95 
4.65% 

98 
10034 
102 

100 
99 


90 

97 

90 
4.80% 
4.80% 
4.80% 

4.80% 
99 

99 

4.70% 
4.70% 
4.70% 
4.70% 
4.70% 
4.70% 
4.70% 


Bonds 


4.60% 
4.60% 
4.60% 


4.60% 


4.80 

4.75 

4.75 

4.75 

4.75 

4.75 

4.75 

4.60 

96 

99 


5.10 
5.10 
5.10 
5.10 
5.10 

95 


4.60% 


4.60% 
4.60% 

4.60% 
4.70% 
4.70% 
4.70% 
4.70% 
4.70% 
4.70% 


Hernando  Co — 
4.90      5a  Fund&Highw  1944.J& J 
4.90  Jacksonv  5s  Mayl5'24  M&N 
4.90      5s  Improvt  Jan  1  '36-  -  J&J 
434s  Imp  Nov  1936.M&N 

434s  Feb  1937 F&A 

Jacksonville  S  D  No  1 — 

5s  April  1945 

.-  Key  West  5s  1942 J&J 

.-  Miami  5s  1919-1944 J&J 

..  Orange  Co  5a  1944 J&J 

.-  Ponscaola  434s  ref  1941. A&O 
.-  Polk  Co  5s  Road  1921-40-  -. 
.-  Tampa  5s  June'55  op'25.J&J 
.-'     5sMunImp'62op'32J&D 


FOREIGN  GOVTS 

Amer  Foreign  Securities  Co — 
5%  gold  notes  1919..F&A 

Anglo-French  5s  '20.A&O  15 

Argentine  Republic — 

Internal  g  5s  of  '09  s  f  M&S 
6%  Treas  bds  May  15  1920 

British— Cons2 34s  op' 23. Q-J 
434s  War  Loan'25-'45J&D 
5%  gold  notes  1918. -M&S 
534%  notes  Feb  1919. F&A 
534%  g  notes  1919. .M&N 
5)4%  g  notes  1921. .M&N 

Chinese  Government — 
6%  Treasury  notes  Nov 

1919 M&N 

Hukuang  Rys  5s  £.J&D15 
5s  of  1896  £  red  on  or 

before  1933 A&O 

434s  of  1898  £  red  od  or 
before  1944 M&S 

Cuban  5s  1944  op  1911-M&S 
"Internal"  5s  Nov  28  1913 

optional M&N  28 

"Ext'l"  g  434s  '49  op.F&A 
"Exfl"  g  5s  1949 F&A 

Dominican  Republic — 
Cust's  adm  s  f  5s  '58.F&A 

France  (Republic  of) — 

5%  National  Loan  not  red 

before  Jan.  1931. Q-F  16 

5348  conv  notes  1919. A&O 

German — 334s  opt A&O 

New  4s  irr  bef Aprl'18A&0 

Hawaii,  Territory  of — 
4s  Imp  '41  opt  '31--.F&A; 
48  Imp  Sep3'42op'32.M&S 
4s  May  15  '46(op'36)M&N 
48  Aug  1947  (op  '37)  F&A 
334s  Imp  '21  op  1911.J&J 

Italian  Government — 
534%  10-yrg  bds(Sept'16) 
6%  Int  1926-1941 J&J 

Japanese  Government — 
434s  £  '25  opt  '10.-F&A15 
434s  £  1925  opt  1910  (2d 

series) J&J  10 

4s  £  '54  opt  '10.J30  &  D31 
4s  £  Jan  *31  opt  after  1921. 

Neth'd  Gov  5s  *18-'30-.F&A 

Philippine  Islands — 

4s  g  L  Pur  '34  opt  '14. Q-F 
4s  P  Wks  &  Imp  1935.Q-M 
4b  Impt  1936  opt  '16.  F&A 
4s  gold  Dec  1  1946... Q-M 
Philippine  Ry— see  under 

Porto  Rico — 4s  1919-33. J&J 
4s  Jan  1  1937  opt  '22. J&J 
48  Jan  1  1944-1950... J&J 

4s  gold  1919-1956 J&J 

4s  Road  1927-1930.  .  .J&J 

Russian  4s  of  1902  opt.  -Q-M 
Wladlkawkas  4s  Jan  13  '57 

optional  1916 J&J  14 

634%creditI'nel8'19J&J10 
634%  Int  Loan  '26.F&A14 
6»4  %  Ext  Ln  Dec  *21. J&D 
4%  Int  Loan  1924.Q-M  14 

Swedish  4-334B  1920..-F&A 

Switzerland  4s  optlonal.J&D 
5%  notes  1920 M&8 

United  States  of  Mexico — 
6a  g  Refunding  '44..Q-Jan 
4b  gold  1954 J&D 


Bid. 


95 


Ask. 


97 


103 

94 
6    5.50 

95 

94 
b  5.25 


9534 
89% 

80M 

95 
I  54 
100^ 

98  H 

99  M 
9634 
92^ 


85 
56J-I 


94 

85 

80 
91M 

85 


v  $130 
95M 


88 
88 
88 
88 
90 


u  395 

c 

c 


106 
9734 
5.25% 

9734 
96 
5 .  10% 


95^ 
9034 

82M 
96 


99 
99  % 
96M 
93 


92 
68^ 

80 

70 
95  J4 

90 
85  34 
92^ 


$138 
9534 


95 
95 
95 
95 
94 


c   74M 


85 
85 
85 
85 

Steam 
88 
88 
88 
88 
88 


$110 
86 
87)4 


To 

Net. 


100 
98 
98 


1.8O':; 
1.80% 
1.80% 
l.80g 
1.80% 

100 


100 
100 


4 

4.80 
4.80 
4.80 


FOREIQN   CITIES,   &c. 

Amsterdam  4s  1900-'01-A&O 
Bordeaux  (Fr)6s  '19  ...M&N 
Copenhagen  4s  of  1901. M&N 
Frankfort-on-Maln  (German 

334s  Ser  1  1901 M&8 

Havana— 1st  6s  1939...Q^J 

2d   6s Q-J 

Lyons  (City,  Fr)  6s  '19M&N 
IVIarsellles  (Fr)  6s  "19_,  M.V  N 
l'arln(Cltyof)«B  1921.A&016 
San  Jimn  (Cltv  of)  Porto  Rl 

58  Ref  &  Imp  1922-36- J&J 
Sao  Paulo  (City),  Brazil— 

6%  Ext  g  ImIh  1919-28  J&J 
Tokyo  (City  of)  6a  of  1912 

Red  ann  s  f  beg'17-52M&S 


26 

39 
<$85 

37 
i 


100 

«   42J4 
30 


86H 


101 
100 

85  34 
CO — 

6     534 


90 
90 
90 
90 
RRs 
94 
94 
94 
94 
94 


42 
$90 

39 
$80 


101 

45 
40 


86 


105 
104 

86 

86 

82 

5% 
90 


68  H      72 


b  Baala.     c  On  basis  of  $5  to  the  £.     A  On  the  basis  of  4  marks  to  the  dollar 
■  Nominal.     *  Bale  price,     t  Dollars  per  1,000  rubles,  flat 


/  Flat  price 
m  Dollars  per  1,000  lire,  flat 


A  On  the  basis  of  $4.86  2-3  to  the  £. 
t  Dollar*  per  1.000  francs. 


( In  London. 
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Bonds 


Bid. 


95 
BO 


7% 

84 


.JAD 

.MAN 

.MAN 

.MAN 

FAX 


99  H 


87 


CANADA 
Dominion  of  Canada — 
6%  gold  nol«a  IS IV      i  \  \ 

6s    19.il AAo 

6a    1028 AAO 

6s    1931 AAO 

60  Mar   1   1937 MAK  /  89Vi 

Alberta.   Province  of — 
6%  deb  Hit  1  1925. MA  \ 
[  *  f  deli  1924. __FAA 

Calgary   6a   193.1 JAJ 

6a  June  13  1935... JAD  15 

6a  July  1.1945 JAJ 

Oalt  4  Vis  Apr  18  '31.  AAO  IS 
4  4a  ElPowJ'ue5'31.JAD5 
Ouelpb — 

6a  Cona  debt  1920 JAJ 

Halifax  N  S  4a  July  1045 

6a  Jan   1951 ...JAJ 

Hamilton  4a   1922 AAO 

4a  Apr  1  1932 AAO 

4a  Elec  LAP  1941. .AAO 
Lachlne  P  Q  5a  1954. 
Malaonneuve  Q — 
6  Via  May  1    1919. 
BViaMay  1   1930.. 
5H)  May  1  1938... 

Manitoba  6a  1920 

6a  Dec  1  1918 ..JAD 

4a  gold  1930 MAN 

4a  Drainage  July  1  '29JAJ 
Montreal — 

6%  notes  1918 MAN 

6e  Dec  1  1945 JAD 

6a  a  f  Nov  1  1956. ..MAN 

4Via  May  1964 

4MsJan    1944 JAJ 

4a  1925. ...MAN 

4a  reg  May  1927 MAN 

4a  May  1  1933  £ MAN 

4a  May   1   1944 MAN 

3  Vis  Rfg  May  1939. -MAN 
New  Brunswick,  Provof 

SVis  Jan   1933 JAJ 

4a  April  16  1921. .AAO  IS 

4s  July  3  1930. .JAJ 

4a  1932  opt  1902 JAJ 

4s  1932  opt  1902. _FAA  15 

4Via  Dec  1  1925 JAD 

North  Vancouver  5a  '60. JAJ 
Nova  Scotia,  Prov4fl'19  JAJ 

4s  Jan  1   1920 JAJ 

4s  May  1  1920 .MAN 

5s  Jan  1  1926 JAJ 

Ontario,  Prov  of,  fls  '20.  FA  A 

6s  Dec  1  1926 JAD 

4Vi«  May  1925 MAN 

4s  1941 MAN 

4s  March  1  1926 MAS 

SVis  1936 JAJ 

Ottawa  City  5s  'lS-US-.JAJ 
4Vis  '25,  '34,  *35,  '44. JAJ 
8 Vis  Sew  Sep  26  '28. MAS 
Quebec,  Province  of — 

5s  April  1   1920 AAO 

6s  June  1  1926 JAD 

Quebec  City  5s  April  1920.. 

4Vis  1922 JAJ 

SVis  gold  July  1930.. JAJ 
3Vis  July  1  1931 JAJ 

3  Vis  Jan  1  1931 JAJ 

3Vis  July  1  1933 JAJ 

Reglna  5s  1929 JAJ 

6s  May  1  1918 .MAN 

8t  Boniface, Man, 5s'31  JAJ2 

Three  Rivers  5  Vis  "20  MAN2 

Toronto  5s    1918-1936. .JAJ 

4Via  1923 ...JAJ 

4  Vis  July  1  1924 JAJ 

4 Vis  July  1  1925 JAJ 

4VisJuly  1  1948 JAJ 

4Vis  Jan    1  1949 JAJ 

4Vis  July  1  1953 JAJ 

4Vis  Jan    1  1955 JAJ 

4s  St  Imp  July  1922..JAJ 

4s  £  July  1  1948 JAJ 

4a  July  1  1918 JAJ 

SVis  July  1  1944-'45..JAJ 

Vancouver,  B  C — 

6s  1919  opt  1917 JAD 

6Vi%Tr'a  notes' 18'20MAS 

4 Vis  Nov  30  1924... MAN 

4s  St  Imp  Sept  9'22.MAS9 

4s  St  Imp  Sept  9'27.M  AS9 

4s  St  Imp  Sept  9'32.MAS9 
VlctorlaBC4  ViaJan21'24  JAJ 

5s  Feb  1  1919 FAA 

Winnipeg,  Man,  5s  '44. AAO  66  V%% 

5s  June  1  1926 JAD  ' 

6a  Oct  1926... 

4a  June  1  1934 

is  Aug  1  1948 FAA  15 


Atk. 


96 I ; 
as  I  { 

BOM 

6H 
88 


To 


IS. Midi. 


Bid. 


8  I  .■ 

7 

7 

fl 
OK 


Macon—  r,a  July   1923. ..(J  J  b 

4Vi»  Oct  iw.'rt Q  J  ij 

4Ua  W  W  l0lS-'38   .   JAJ  b 
4a  Pav  4c  Sew'2oto'39  JAJ  b 

Bona  \  Via  1028 .  U 

U  Muiilc  bldic  '25  '39  A  '. 

Savannah— 4  Vi»  ref  '43.JAJ  b 
4  Via  Drainage  1944..  FA  A  b 
4  Via  refunding  1959. .FAA  b 

Valdoata  5s  1919  '42 Jan 


A,k. 


To 

Net. 


BONDS 


Bid 


00  •»    70% 
70% 


A.k 


r. 

Not. 


Pelk  Co  4  Vis  "22  '32  AAO  166   4    80  4   70% 
tl  Court  Use  'l8-'24  AA06   4.804   70% 

Sioux  City — 

4e  Jan   1919  opt  1914. JAJ  6  4.90  4.80% 

Waterloo — 

4  Vis  W  W  Jan  15  '30.  JAJ  6 

Woodbury  Co  5a  '25-'32  JAJ  6 


IDAHO 

4 Vis  May  1  '31  op  '21... JAJ  b 

4  Via  Highway  '35  op  '25  JAJ  b  4   88  1 

4  Via  Hlghw  r37  op  *27..JAJ  b 

4a  Jan  1  UI34  op  1924. ..JAJ  6  4.85  4 

Hlalne  Co  5a  Feb'22'31   JAJ 

Bolae  City  5a  '22  op  '12. JAJ 

BolaeC'ySD5s'25op'15  MAN 


70% 
70% 
70% 

70% 


On  Shoshone  County  — 


100 


92 


6H 


6H 

6Ji 

6Vi 
6Vi 

6Vi 
634 

6Vi 
6Vi 
6Vi 
6Vi 


5a  1918  to  1924  op  '15. JAJ 

ILLINOIS 

Chicago  4s  1919  to  1924.  JAJ 
48  World's  Fair  1921. .JAJ 

4s  g  1919  1925 JAJ 

4sg.Iudg  1919  to  '24..  JAJ 
4s  g  Gen  Corp  '19-'25.JAJ 

4s    1919-1931... JAJ 

4s  Ref  Wat  1922-1935.  JAjl 
So  Park  4a  18  to  '24. JAD 
Lincoln  Park  4a  1923. JAJ 
No  W  Pk  4Vis  '20  34  JAJ 
W  Chic  Pk  4s  '18  '31. JAJ 

Chicago  Sanitary  District — 
4s  Dec  1  1918  to  1923. JAD 
4s  Sent  1918-1931. ..MAS 
3  Vis  June  30  1918 JAD 

Cook  Ce — 4s  1918-'25.MAS 
4s  Ser  K  1918  1931. .JAD 
4s  Ser  M  1918-1933. .JAD 
4s  Forest  Pree'19'34  AAO 
3Vis  g  1919  to  1923. ..JAJ 

East  St  Louis — 

4Vi9  ref  Sept  1  '28. -Sept  1 

Molina  4 Vis  1918-'32___JAJ 


*   85% 
4.80  4.75% 


6Vi   Peoria  4  Vi9'18-'24.. .June  1  b  5716 


6Vi 

7 

6Vi 

6Vi 

6Vi 

6Vi 

6Vi( 

6m; 

6Vi 
6M 
6Vi 
6'A 
6V£ 
6Vi 
6M 


Rock  Island  5s  1918-1923 
Springfield  3 Vis  ref  "20  Sept 


0  0  'Sj     (. 

66^% 

b<$H% 
bQVs% 


6*4% 
6^% 
6  H% 
6%% 
9H7i 


4% 

4% 
4% 


QEORQIA 

4Vi«  1922 .JAJ  6  4.25 

4V*s  ref   1935-1945 JAJ*   4.25 

4s  July  1  1926 JAJ  6   4.25 

»Vis  Jan   1919  1935 JAJ  6  4.25 

Albany— 5a  1945 JAD 

Athens— 5s    1922 MAN 

Atlanta — 

4Vis  1922... JAJ 

4Vis  Jan   1   1940 JAJ 

4  Vis  Sewer  1919-'40.  .JAJ 

4a  Water  May  31  '23. JAJ 

8  Vis  July  i  '3]  &  '33. .JAJ 
Augusta— 5s  1921 MAN 

4Vis  Red  May  1  '24.MAN 

4 Vis  Flood  Prot  '42. MAN 

4s  refunding  1934 JAJ 

SVis  April   1930 AAO, II 

Brunswick— 5s  Jan '21  ..JAJ      98         100 
Chatham  Co— 5s  1919._JA.I-  I 

Clarke  Co  5s  1923 '41..JAJ  6 
Columbus  5a   1918^22__JA  J  b    4  75 

5s  W  W  1918-1944. ..JAJ  ft    4.75 

4Kb  Refunding  1939. JAJ  6    4.75 


INDIANA  (tea  foot-note  o) 
oBooneCo4sCH'18-'20  MAN 
Cass  County — 

o4s  Bridge  1918-33MAN15 
oCrawfordsv  4s '18-'20  .JAJ  a   . 

eEvansvllle — 4s  Ref  '32.  JAJ  o 

o4s  Ref  1942. ..JAJ  o 

oFloyd  Co  4s  1919-'30..JAJlo 

oFtWay— 3VisJan  18'20  JAJo 

oFtWayneSD  4al8-'23AAO  o 

o  Franklin  Co  4s  '18-'30.  JAD|  a 

oHendrlcks  Co — 

6%       4sCHJan'15'23,32JAJ15,« 

6%  oHunt'tonCo3Vis'18-'24JAJ  «... 

6%i  Indlanap— 4s  Mar  1  '24 .JAJ! 

6%\  4s  Park  Imp  Jan  1 '27  JAJ  ... 
63A{  o4sFlreDeptJ'nel'41JAJo.._ 
6%\  o3Vis  Hospital  1936-.JAJo.__ 
6%\  o3Vis  City  Hail  1039. JAJ  ».__ 
63A  olndlanapS  D  4s  '18-'26  JA  J  o... 
o4s  BldgSept  1  1946..JAJ*-.. 

7  o3Vis  July  1  1941 JAJo 

7      Jeffersonvllle — 
7  o3Vis  Refund  1925.. MAN 

6\i  oKnox  Co— 4s  1918-'20.JAD 
6'4  aKokomo  4s'21-'26-'31.MAS 
6J4  oLafayette  4Vis'20op'15JAD 
6Vi  oLa  Porte  Co  5s  *18-r28.  JAD 
6Vi  oLogansut  3  4s'26op'16  JAJ 
6Vi;       o4>isSchH'18-'37JAD  15  o.. 

6Vii  Marlon  Co— 4s  Ref  '27. JAD 

6V<|      o3Vis  Bridge  1924 JAJ  o 

6V|!      o,3 ^is  Refund  1925. ..JAD  o 

614'  Michigan  City— 

6><       o4  Vis  School  1920-24. JAj' 

6Vi  oRlchmond— 4s  1927. ..MAS  o 

oRlchraSc.hC  4s '18  '19FAAlo 

7       oSt  JosCo3Vis  *22-'24.AAO  o 

o3Vis  1919-1926 FAAlo 

7       oSouth  Bend — 4s  1925.. JAJo 

7  «3Vis  Nov  1  1918... MAN  o 

7      South  Bend  School  Dlatrlct- 

o4s  Apr  17  '18-'27 FAA'o 

7       Terre  Haute — 

»4s  Oct  1  '27  opt  '17.AAO  o 

»4s  Hewer  1930 FAA  o 

oTerre  H  SchC4s'18  '31  MAS  o 

oVlgoCo4V.Decl6'l8-27JAD  o 

o4s  Bridge  1923 JAJ  o 

INDIAN  TERRITORY  (See   Oklah 


4.75% 


KANSAS 
Atchison  Co — 

il  Refund  '29  op  "14. .JAJ 
Emporia — 

4 Via  Dec  '29  op  '19    .FAA 
EmporlaSD4Vis,32op'2.IAJ 
Ft  Scott  4  Vis  '35  op  *10  MAS 
Hutchinson—  5s    1931      AAO 
6  4 Vi»  Pub  Isldg-eiop^UAJ 

5       Kansas  City — 

5a  Feb  1  1019-1925..  FAA  6  4  80  4  70% 
4 Via  WatAEIL  '18  22AA0  6  4  80  4  70% 
4  Vis  Sch  Bldg  1929  .JAJ  6  4 
4 Vis  Wat  Plant  Pur'30JAJ  6  4  SO  4.70% 
4Vis  Refg  Feb  1  '29.. FAA  ft  4  80  4.70% 
4.70  Leavenw — 4Vis  *18'21  JAJ 
4.70  Morris  Co  4 \i%  '18-'23..JAJ 
4.70  Sedgwick  County— 
4.70  5s  Fund  1925  op  1915  JAJ 
4.70  4VisB'ge  Oct'27opl7  JAJ 
4.70  Shawnee  Co — 4s  1924  MAN 
4.70  Topeka— 

4.60.  5s  Top  Wat  Sept  '26. .JAJ 
4.701  4Vis  Elec  Light  1929. JAJ 
4.70       4s  Water  April  1  '24. AAO 

4.70       3Jis  Refund  1919 JAJ 

Topeka  S  D  4s  Jan  1925  JAJ 
4.70  Wichita— 

4.70       5s  1929  opt  1919 JAJ 

4.70       4Vis   1923 AAO 

4.70  Wichita  School  District— 

4.70       4 >is  July  1  1923 JAJ 

4  70  Wyandotte  County— 

4.70,      4>is  Bridge '32  to '41  FAA 

4.70 


4  80 
4.70 

i.  70 
4.70! 


« 

a 

8 ._ 

0 

a 

o 


6%  4.90% 


60% 
60% 
60% 


5 
5 

4Vi 
4Vi 
4>i 
4Vi 

4  '  i 
4. CO 

4.60 

4.60 

t.(ii) 
4.60 


4.60 

4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 

4.60 
4.60 
4.60 
4.60, 
4.60 
4.60 
4.60 
4  60 
4  60 
4.60 

4.60 
4.60 
4.60 
4.60 
4.00 
4.60 
4.60 
4.60 
4.60 
4.60 


KENTUCKY 

Tax-exempt:   an  amendment 


to 


5% 
5% 
5% 
5% 


th 

Hon  of  Kentucky  patted  at  the  Not.  19 

provide!  that  all  bondt  of  muni  cipal    c 

now  issued  or  hereafter  to  be  itt  ued    th 

exempt. 

Covington — 

4Vis  W  W  1919-1951 ft 

4s  Redemption  1922. FAA 6 

4s    Water    1927 JAJ  6 

48  Fundg  1952  op  '42  FA  A  6 

Fayette  County — 

4Visg  Fund  r19  to '24  JAJ 

Frankfort  4Vis'27opt'17  JAJ 

Franklin  Co  5s  '18  to  '24  JAJ 

Harlan  Co — 

5s  Rd  A  Bldg  *22-'46.MAS 

Lexington  5s  RR  aid  '18JAD 
4s  Feb   1945 ..FAA 

Lexington  S  D  4s  1938. JAD 

Louisville — 

4Vi»  Hospital  1951. .MAS 
4 Vis  School  lmpt  '64.  AAO 

4s  Mun  Imp  1923 JAJ 

4s      do      Dec  1  '28..Q-M 

4s  Park  1930 JAJ 

4s  Refg  July  1  1937..JAJ 

4s  Sewer  1947 FAA 

4s  Loulsv  W  Co  1946. JAJ 
4s  Loulsv  Wat  Co  '50  FA  K 
3 Vis  g  Refg  1940... MAN 
3Vis  Refunding  1943. JAJ 
3s  Sewer  A  Park  1941. JAJ 
McCracken  County — 

5s  Ref  1933  op  19 13.  MAS 
5s  Ref  1933  op  1923.  M%S 
Owensboro — 4s'31  op'HJAJ 
4s  Street  1930  op  '  15.  .JAJ 
Paducah  4 Vis  '18  op  "98  JAD 
4s  Oct  1  1920 AAO 


4.70 


4.75 
4.75 
4.75 

4  75 
4  75 
4  75 
4  75 
4.75 

4.75 
4.75 

4.76 

4.70 


Const  itu- 
15  elec  tion 
orporai  iont 
all  be  t  ax- 


SO  % 
80% 
80 


4.80 


1021-S 
102 

97 

96 


07 
96  Ji 

9»'-_ 
99  >i 


105  Vi 
104 

08  Vi 

08 

08 

08 

97 
101 
101 


4.00 

4.90 
4.90 

5 

4.90 
4.90 
4.90 


IOWA 

Boone  4V.9  1918'31...  MAN  b 
Burlington  4  Vis  "18-'33MAN  6 
Cedar  Rap  4Vis  1918 JA  J  6 

4a  1918  to  1919 JAD  b 

Cedar  Rapids  School  Dlst   - 

4  Vis  June  1  1921 JAD  6 

Council  Bluffs—    

4  Vis  Wat-wks  '18-'30MAN  6 

4  Vis  Fire  Eng  H'se  '20  JAJ  b 
Couucll  Bluffs  School  Dlst— 

4a  ref  July  2  '20  op  '15  JAJ  b 
Davenport  4s  1918-29  MAN  6 
Davenr>ortSD4Vis  1921  JAD  6 


oma) 


4.90  4  85% 

•v  .  4  80% 

•l  90  1  80  % 

4.90  4.80% 


4.90  4.75%    .. 


4  Vi^  Sch  Bldg  1025. ..JAJ  ft   4 

Dw  Moines  5s  M8  "21 6  4 

6s  Mutilclp  1918-1957  JAJ  ft  4 

4Vis   19181931 MAN  6   4 

4sCltv  Hall  1918-29. .JAJ  ft  4 
Des  M  fnd  8  D  4V$a'83-JAJ  ft  4 
Dubuque  Co  4  Vis  "il-'SU  A  J  b  4 
Fremont  Co  5a  T18-'35..JAJ  ft  4 
Greene  Co  5a  1920  25. .AAO  6  4 
Jackson  Co  5s  1918-30. AAO  ft  4 
Marshalltown  Ind  S  D — 

4  4s  July  1022 JAJ  6  4.00 

O'Brien  Co  5s   1920-26    FAAh   4    90 


5% 
5% 

1.90 
.  85 
BO 
B0 
B0 
!ii) 
B0 
80 
80 
B0 
B0 
90 
BO 


4.85% 
4.85% 


^i?*?1^-     '  £lat  Prlc«-     "  Nominal,     o  Tax-exempt;  under  a  law  approved  Mar 


75% 

70% 

80% 

80% 


80%  .. 

80%  .. 

80%  ... 

80%  .. 

80%  ... 

80%  ... 

-.80%  ... 

4.80%  ... 


100  Vi 

100 

101 

101 

101 
101 
101 

100  yi 

100M 


91>, 

89  H 
87 

101 

100 

110 


4.60 

4  60  LOUISIANA 

4  60  5s  Port  Comra'u  '20-'54  AAO  6  5. 10 

4  60  5s  Port  Comin'n  '24'59  JAJ  6  5.  10 

14  60  5s  Port  Cora  '23-'55...JAD  6  5.10 

4  60  4Vis  Ref  1918-1964 FA  A  6     5% 

4  60  4Vis  Pt  Comm  '25-'57.MAS6     5% 

Atchafalaya  Levee  Dlst — 

4.60       5s  Ref  1949  op  1939. MAS 

Bossier  District  Levee — 

'4.60       6s  1922  opt  1912 MAN 

4  60  Caddo  District  I^vee— 

4  00       5s   1951  op   1941 JAJ 

4  60  Fifth  District  Levee— 

4  60       5s  1950   opt    1940 JAJ 

5s  1952  opt  1942 JAJ 

5s  Oct  15  1962  op  '52  AAO 

5s  Oct  15  1963 \AOl5 

Lafourche  Basin  Lev«e — 

5s  Jan  1954  opt  1944. JAJ 
Lake  Borgne  Dlst  Levee — 

5s  Dec  1952  opt  1942. JAD 
New  Orleans — 

7s  g  O  S  A  D  S  July'22J-Q    102 

5s   Premium JAJ  /3.J.5 

5s  Premium  (dr  num)_JA.I  /3.">0 
4s  Floating  debt  '48. AAO      70 
4a  Constitutional  '42  JAJ 
4s  Public  lmpt  1950  opt 

1842  (old  las) JAJ 

4s  Pub  Imp  '42  op  '31  JAJ 
Orleans  Dlst — 

5a  July  1959  opt  1929. JAJ 
Plaqurttnlne  Parish  E  Bank  — 
6s  Oct  1952  opt  1942.  AAO 
Poutchartrain  District — 

D8fl  1944. MAN 

Red  Klver  A  A  B  B  Dlst— 

5s  1950  Series  B AAO 

5s  Mch  1953  op  '43.. MAS 

5s  1965  Ser  D FAA 

Shreveport — 

4Jis  WWASew'18-'54  JAJft  5.20,5 


5% 

5 'J 

5% 

I  90% 

1.90% 

102>i 


4.40 
4.40 
4.40 

4.90 
4.90 
4  90 
4.90 
4.90 
4.90 


340 


92Vi 
89  Vi 


4.80% 
4    .80% 




101  U   - 

lOlVi 


10% 


after  that  date  by  Btate  or  municipal  corporations  are  tax^xeraDt.  and  these  aell  on  a  better  basis 


9  1903  and  which  went  into  effect  Apr.  23  1003.  bonda 
s  Sale  prlee. 


Apr.,  1918.] 


STATE  AND  MUNICIPAL  BONDS. 


51 


Bonds 


MAINE 

6s  June  1  1919.. J&D 

4s  Sept  1  1918  1953. ..MAS 
4s  Highway  1919  1936. MAS 
Auburu— 334s    1925 J&J 

4s  1935  &  1940 J&J 

Augusta — 

4fi  Ref  1918  to  1919..F&A 
Bangor — 4sRef  Water'35JAJ 

4s  Fund  '20- "30  tax  ex  J&J 

Bath  4a  Ref  1941 .J&D 

Belfast— 4s    1918. F&A 

Biddeford  4s  '18-'35.._MAN 
Cumberland  Co  3Ms  J'ne  '21 
Gardiner  Water  District— 

4s  Jan  1934 ...J&J 

Kennebec  Water  District — 

334a  g  1920  &  1925. .M&N 
Klttery  Water  District — 

5s  Jan  1919  to  1938...  J&J 
Lewlston — 

4s  g  Oct  1927 A&O 

Portland — 

48  Aug  1  1929 ..F&A 

4sCity  Hall  1926  to'45  A&O 

4s  Hgh  Sen  1937. 

334»g  Ref  July  1922.. J&J 
Portland  Bridge  District — 

334s  July  '18  to  '39..M&S 
Portland  Water  District — 

4s  Funding  1928 J&D 

Saco  4s  Apr  1939 A&O 

Washington  County — 

4S  1928  opt  1923 J&J 

Watervllle— 4s  g  July  1  1927 

3M»Sept  1935 M&S 


MARYLAND 

4s  1926  to  1928. 

48  1928  opt  1923 J&J 

4s  Jan  1  1929.. J&J 

4s  1918-1929. F&A 

4s  Roads  1919  1930 F&A 

834s  July  1919  opt  1914.  J&J 

334s  Roads  1923  to  1928 

Annapolis  434«  W  W  '42A&0 
Baltimore — 

4  34s  Mar  1  1919-55. .M&S 

4Hs  Mar  1   1955 M&S 

4s  Nov  1  1920 M&N 

4s  Water  1926 M&N 

4«  Aug  1  1951 F&A 

4s  Annex  1954 JAD 

4s  Parks  1955 M&N 

4s  Men  1  1961 M&S 

4s  Aug  1  1961 F&A 

334*  July  1  1930 J&J 

334    Imp  1940 J&J 

3H"  Marc)    1945 MAS 

3  4s  Rounding  1952.  .JAJ 
334  8e»  'age  Imp  '80.AAO 

8Ws  Jan  1  1927 JAJ 

Cumberland  434WW41AAO 

4s  Water  1923 F&A 

Frederick — 

4s  1918  opt  1903 J&J 


Bid. 


b    4.70 
b    4.70 

99 
6    4.70 
6    4.35 
b    4  80 

99 
6    4.80 

97 

OS 

b    4.80 


Ask. 


4.60% 
4.60% 


93 


93 
4.40 


4.60% 
4760% 


4.70 

95 
92 
84 


4.50 
4.50 
0234 
9234 
92 
92 
92 
92 
92 
00 
86 
85 
84 
78 
84 


MASSACHUSETTS 

4«s  May  1918-1922  .  .MAN 

4s  1918  52  (tax  exernpt)\ar.  95 

3348  g  Oct  1918. J&J  9834 

3J4s  gold  Nov  1923... M&N  05 

834»g  July  1  1935 J&J  89 

8348  Water  1942 ..J&J  82J4 

834s  g  July  1944 MA8  85 

8s  April  11929 AAO  84 

3sgMayl929 MAN  84 

3s  Met  Sewerage  1936.  MAS  78 

8s  g  July  1  1919 JAJ  76 

8s  g  Water  Jan  I  1941.  .JAJ  76 

Arlington— 4a  Water  '22  JAJ  97 

Attleborough— 4s  1924     JAJ  06 

3  34*  March  1035 M&8  85 

Beverly — 

4s  Sewer  1019-36 A&O  b  4.70 

Boston — 

4  34s  Tub  I960  tax  ex. A&O  93 

4s  Water  1919 AAO  9834 

4s  Park  1920 IAJ  97  34 

4aJulyl936 IAJ  89»4 

4s  Apr'19-'37(tax-ex)  AAO  94 

4s  1918-1939  (tax-ex). JAJ  93*4 

4s  Tunnel  A  8u» '48.JAD  86H 

4s  Sub  1957  tax  ex. ..AAO  87  34 

4s  Sub  1958  tax  ex JAJ  8734 

4sTun.&Sub'>9  taxex.JAJ  87 

334*  Imp  Bew'age '19    IAJ  9734 

334s  June  1   1923 JAD  93*4 

334s  June  1  1924 JAD  93 

334s  June  1  19*2 JAD  87^ 

334s  June  1  1934 JAI)  Rft^ 

3J48  July  11935 JAJ  80 

33-is  June  1   1948 JAI)  83 

334s  June  1   1944 J.VU  8  2. '4 

83*8  July  1  1945 JAJ  82 

3s  Jan  11921 ...JAJ  05 

Brockton.  4s  May  1927  MAN  94 

3J^s  Water  1032 MAN  85 

Brook  line — 

4s  Water  1918  to  1923  J&J  07 
imhrllee — 

3  34s  Water  May  '25.  MAN  03 

3s  Bridge  194  1    .  FA  A  77 

Chelsea— 4h  Park  1936  A.tO  . 

Everett— 4s  Sew  1920   .MAS  03 


o 


4.30% 
97 


40% 

40% 

94 

94 

93 

93 

93 

93 

93 

93 

90 

90 


80 


To 

Net. 


434 
434 
4M 


4.50 
4.50 
4.50 


Bonds 


Bid. 


4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 


93 


91 
90 

4.75 

98 

4.75 

9834 

4.70 

99 


4.60% 


96 
95  X 


90 

90 

89  H 


02>4 


4.50 


Fall  River — 

4s  Municipal  1922.. .F&A      96 

334s  Water  Feb  1030. F&A  88 
Fltchburg  4s  1922 A&O      96 

834s  Water  1926 J&J      88 

Gardner — 

4s  Water  1918-1934.M&N  95 
Gloucester — 

3  34s  Water'18to'31_A&0»    4.75 

Haverhill— 4s    1927 J&D      94 

Holyoke — 4s  gold   1927.J&J|     94 

834s  Dec  1918- 1932.. J&D  b    4.75 
LawTence  4s  1924 J4J|     96 

4s  Mch  1  1919-1922.. M&S  »    4.75 
Leominster — 4s  g  1926. A&O      94 
Lowell-48  Water  1920.M&N      97J4 
Lynn— 4s  July  1927 J&J      94 

3Ks  April  1  1932 A&O      88 

Maiden—  4a   1924 M&N      95 

334s  Water  July  1  '24. J&J  93 
Marlborough— 4sJuly'26J&  J  94 
Medford — 

4s   Feb   1930 F&A      93 

Melrose — 4s  June  1924.  J&D      94 

Methuen — 4s    1028 F&A      01 

Middlesex  County — 

4s  1918  to  1924 J&D  9    4.75 

Milton— 334s  *18  to '32.F&Ab    4.75 
New  Bedford — 

4s  Water  Apr  1  1926.  A&O      94 

4s  Sewer  1918-41  (tax- 
exempt)  M&N 

3J4s    1923 F&A 

Newburyport — 

334a  Water  *18  to  '34.J&D 
Newton — 

4s  Water  Ang  1935.. F&A 

334s  Water  Dec  1926.J&D 
Northam  p  ton — 

334s  g  1918  to  1926-..J&J 
Qulncy  4s  Sep  3  '18-'22.M&S 

334s  April  M9  to '39.  .A&O 
Salem— 4s  1918  to  1920. J&D 

4s  Jan  1  '32-'54  tax-exempt  b 
Somerville — 

4s  July  1918  to  1919. .J&J 
Springfield — 

334s  gold  1918 J&J 

334s  School  1935 J&J      85^ 

3sSewer  1930 J&D      83% 

Taunton— 4s  1927 J&D      94 

334»  Sewer  Deo  1  '30. J&D  87 
"Wakefield 

4s  Water  1918-1033. A&O  94 
Waltham — 

334s  July  1920 J&J      97 

Watertown— 4s    '18-'34.J&J      95 

334s  1919  to  1929 J&J  6    4.75 

Winchester — 

4s  Sewer  Dec  1  *18-'24J&D  97 
Worcester— 4s    1922...  A&O      9734 

48  Jan  '23  (tax-exmt).J&J  b    4.50 

334s  April  1  1922 A&O      05 


MEXICO 

See  Foreign  Gov'ts  page  49 


MICHIGAN  (See  foot  not  e  e) 

Alger  Co — 5s  Road  '22.P&A 

Ann  Arbor  School  District — 
4s  Sept  1935 A&O 

Battle  Creek— 

4s  City  Hall  1927-'36.F&A 

Bay  City— 

6S  1020 M&S 

4s  1034 J&J 

»Bay  Co — 5s  Dec  12  '19.JAD 
04s  Ref  Dec  15  1923. J&D 

Calhoun  Co — 

434s  Road  1919-26.. A&O 

Detroit — 

4s  Sewers  Apr  1  '22.. A&O 
o4s  March   1   1944.. .MAR 

o4s  School  1946 MA  No 

S"4s  Park  1930 MAS 

•Escanaba  4  34s  1918-30  JAJ 

oFlint  434*   1918-'39...F&A 

Grand   Rapids — 

434«  Flood  Protec'33.MAS 
4s  Water  Nov  15  '29. MAN 

Highland  Park  5s  1928.. JAJ 
o4!43  Sept  15  1934. .MAS 

Holland— 4s  Ref '19'23.  Feb 

Kalamazoo — o  4  34s  Sewer 
&  Imp  1918-'25 J&J 

Lansing— 5s  1918  to '23.J&D 
48  Water  1920 JAJ 

Marquette  334a  1926. ..JAJ 

Muskegon — 

6s  Water  1918-'25 JAJ 

434a  W-W  1919-'44...JAJ 
4s  May  1  1934 MAN 

Muskegon  School  District  — 
5*  1*43   July 

Muskegon  County — 

4  4s  Jan  1  1932 J&J 

Pontlac — 

434s  W  WImp'31-'47MAS 

Port  Huron — 4s  Ref'g  1919. 

4s  Jan  1   19(2 J&J 

8  34s  Park  July  1  '20.  .J&J 

Saginaw — 

4  34s  Wat  May  I  '25.  MA  N 
4s  Sewer  July  1918..  JAJ 
334s  Wnt  Mch  10  "20. MAS 

Sault  Ma  Marie — 

4  34s  Bridge  July  1  '20. JAJ 
4'  eol'l  July  1  1932       J.V  I 

Wyandotte—  4  34"  1034.  J&D 


To 

Ask.     Net 


4.50% 


4.55 


4.75 


4.80  4.70% 
4.80  4.70% 


5 

5 

4.76 

6 
5 

4.80 
4.80 

4.80 


4.80 
4.76 


Bonds 


Bid.       Ask. 


4.85 
4  85 
4.80 

4.80 
4.80 
4.80 
4.80 

4.80 
4.80 
4.80 

4.80 

4.80 

4.80 
4.80 
4.80 
4.80 

4.75 
4  7.5 
4.75 

4  80 
4  80 
4.80 


MINNESOTA 

AitkenCo4KsDec'18  '24Aug 

Beltrami  Co  434s'18-'24JAD 
534a  Ditch   1923-34. .JAD 

Brainerd — 5s  Nov  1919-1929 

Cass  Co— 6s  Ct  Hse  '22  A&O 

Duluth — 

5s  g  Water  &  Lt  1926  J&J 

434s  g  July  1  1926 J&J 

4s  g  Water  &  Lt  '28.. A&O 
4s  Water  &  Lt  1936.. A&O 

Duluth  Ind  School  Dist— 

5s  May  1    1923 M&N 

4  34s  Feb  1  *40  op  '30.  F&  A 
4s  1934  Opt  1924 A&O 

Hennepin  County — 

434s  Ct  H  Apr  1924. A&O 

KoochichlngCo  5s'19-'33JAJ 
534s  Ditch  1921-1035. J&J 

Minneapolis — 

4^8  Impt   1918-1920. J&J 

4^9     1921-1925 J&D 

4£is  1926-1935. 

4)48  g  July  1920 J&J 

4348  Mch  1919-'37..M&S 
4s  School  Jan  1927.. .J&J 

4s  May  1  1927 M&N 

4s  School  Jan  1  1935.. J&J 
4s  Improvem't  1937.. J&J 
4s  Improvem't  1942. J&D 

4s    1944 A&O 

334s  School  Jan  1  '29.  J&J 
334s  Water- Wka  '32.  .J&J 

Ramsey  Co — 

3Hs  May  6  1921 M&N 

Red  Lake  Co — 534s'20.A&O 

St  Paul— 

434s  July  1935 .J&J 

434s  Park  June  1  1943 J&D 
434s  Sewer  July  1  '43. J&J 
434a  Water  Aug  1  '43  F&A 

4«4a  Nov  1  1931 

4s  Ref  March  1  1939. M&S 
4s  Sew'age  July  1  '39. JAJ 

4s  March  1   1940 M&S 

334s  April  30  1922.. M&N 

South  St  Paul  534sref'33  J&J 


MISSISSIPPI 
4J4S    1919-1934 J&J 

434s  July  1  1921-1935. ..J&J 

434a  July  1  1936 J&J 

4s  State  Jan  1  1919 Jan 

3  34a  Refund  Jan  1  1927 .J&J 
334s  State  1934  op  '14. .J&J 

Greenville  6s  1920 JAJ 

5s  Refund  Sept  1927. MAS 

Jackson  5  34s  July  1  '33. J&J 

5s  Water  Aug  1  1928. F&A 

6s  Water    1930 F&A 

5s  June  1  1932 J&D 

Meridian — 6s  May  '24. May 

6s  Dec  1  1939 J&D 

434s  Sen  House  1941.J&J 
Mississippi  Levee  Dist — 

5s  May  2  1944 M&N 

6eJuly  1  1053 J&J 

434a  Sept  1034 M&S 

Vlcksburg — 

5s  St  Impt  1918-'32..F&A 

4  34s  Sewer  Dec  1  '28.  Dec 

Yaxoo-Misa  Delta  Levee  Dist 

6a  1947  option  1917. .JAJ 

6s  1924-1054 MAN 

4348  July  1049 JAJ 

4s  1952  option  1922.. J&J 


MISSOURI 

334sCapBldg  '18-'25  op.J&J 

Kansas  City — 

434s  Sept  1  1930 M&S 

434s  March  1  1933.. M&S 
4s  Market  House  '24. J&J 

4s  Water  1024. J&J 

4s  Park  &  Boul  1024.. J&J 
4s  Sept  1  1030. MAS 

Kansas  City  School  Dist— 

434a  July  1  1033 J&J 

4s  July  1  1027 ..J&J 

4s  July  1  1930 J&J 

4s  Bldg  1932 J&J 

8J4s  Jan  1923 JAJ 

834s  July  1925. J&J 

Lafayette  Co  3  34s  1921    JAJ 

Little  River  Drainage  Dist  — 
534s  Oct  1919-1033..A&O 

Pettis  County — 

4s  1918  opt  on  1908. .MAN 

St  Joseph  4a  1923 FA  A 

4s  1924 MAS 

4s  1926.. ..MAN 

St  Joseph  School  District — 
4  34s  1925,  1930  &  1935... 

St  Louis — 

4  34s  Rdge-Compl  '36  AAO 

4s  Renew  g  1018 JAJ 

is  [Mama  Lay'a  '28.AAO 

4s  Public  Impt  1028.. JAJ 
4a  Public  Hide  1929.  AAO 
48  WW  Renew  '31. .MAN 

4s  School    1937 JAJ 

4s  School  1938  .  J&J 
8  18a  Ken  Jun  25  '27  J&D 
3J4»  Renew  g  1018.. J&D 

3  34s  April  I  1925 AAO 

3J4*  K   April  I   1922   .AAO 
Springfield  Aa  '32op'17.J&D 


b  6.50    5M% 


4 


b   4.50  4.30'.; 


4.754. 

4.804.' 
4.754.1 
4.754  1 
4.754.1 

4.754.1 

4.784.1 

4.754.1 
4.754  I 
4.754.1 
4  754.1 
4.764.1 
•5 


65»i% 

07 
96 

9a 
96 


98 
00 


MONTANA 
Hillings  5s  1934  op  '29    .JAJ 
Baseman  —  5*  '10  op  '09  JAJ 
Hutt  I 

5s  Funding  1922-193*  JAJ 

.1  District  No  1 
4348  1924  opt   1014. ..J&J 


94  H 


534% 

00 
97 
97 

97 


100 
100J4 

96 

96 

M 

96 


4.70 


9434 

96 


9ft 


•«K 


b  Baals.     /  Flat  price,     m  Nominal.    •  Tax  exempt;  under  a  law  approved  May  13  moo.  and  wblrh  weut  luto  effect  Sept.  1  1000,  bonds  Issued 
after  that  date  by  muiikclprJ  rotporatiooe  are  tax  exempt  and  these,  accordingly .  sell  on  a  better  basis. 
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STATE  AND  MUNICIPAL  BONDS. 


[Vol.  106. 


Bond* 


Caarmle  Co     «i'21  opl  1JA.I 
l>    16  JAJ 
DflorLoli  JAJ 

Great    I  J  .<.. 1 

4m  1933  option   1914     J.U 
h  Dint  No  1  — 
48   J92.r>  option    19  1 
Helena  5g  1031  opt   1916  JAJ 
0*  B  D  No  1  4  «8'22J&J 

Jeff  i8-'i9JAJ 

Kallsp  JAJ 

'.  (  larke  ( 'utin t \  — 

6Hn  C  H  r  '18  to  '19. JAJ 

Lincoln  Co  M  '32  op  '27   JAJ 

6s  l  viixi  M.-ir.ii  op'au&J 

Missoula  iMu  '24  op  '14  JAJ 
Missoula  County — 

4*  Kef  1921  opt  1911.  F&A 
Phillips  Co— 

6s  lief  Dec  1935  op  '33JAJ 
Yellowstone  County — 

5s  Ki-f  1018  op  190S-.J&J 


NEBRASKA 

Douglas  Co — 4s  '18-'28  AA-O 
3^9  1922 JAJ 

Oruml  Isl  4Ms  "25  op  '10JAJ 

Uneola— 4Ms'18to  '19  FA  A 
^Ha'ief'-'Oto^Oop'aOF&A 
is  Rof  1919  op  1909. MAS 

Lincoln  8ehool  District — 
4M»  1924  opt  1909.. M&N 

Omaha  4Mb  1919  21. ..Mar 
4Mb  Renewal  1924. ..JAJ 

4Mb  Mar  1   1932 MAS 

4M8  Refunding  1934. JAJ 
4Ms  W  W  Dec  15  '41. JAJ 

Omaha  8  D  4Mb  1928. .JAJ 

4Ms  July  1931 ..JAJ 

4s  Jan  1919 .JAJ 

So  Omaha4Ms'24  op'09  JAD 

SouthOmahaSD— 5s  '23  JAJ 
6s  Dec   1929 J&D 


NEVADA 
Reno — 5s  1924  op  1909.J&J 
WashoeCoSD5s'  19to'29MAS 


H„l. 


Aik. 


1 ., 
Atl. 


Oondi. 


4.00  Hudson  Co.  iCundudrd) 

4-w      4h  Counts  uiiIkh  '46  I 

4.90       4b  gold  Ref  1936 

•  Idge  '19  to  '20.A.M) 

4.90  Irvlngton  6a  School  '68.JA  I) 

lly — 
4.90       6s  gold  asfieas  1924. .M,'. 
6  5m  Water  June   1   *21 

Refunding   1U28.JA.I 

School  MM 5 JAJ 

4M«  Water    1901    ...A&O 

4h»  Bcfa  Men  1961. .W 

4kH  I'urk  Mch  1901. M. 

48  \\  liter    1932 A  1 

48  1935 JAD  ;, 

4fl  Refunding  1949. . .  FA  A  /, 

3 M  Refunding    1920.  JAD/, 
Kearny  4^8  1930 FAA  b 

4 Kh  April   1902 AAO  b 

Lodl— 5s    1919-1947 JAJ 

Long  Rranch  5s  1943.. MAN 

4s  June  1  1935 .JAD 

Co— 4Mb  1933..  JAJ 

4b  Road  1933 JAD 

3Ms  April  1941 AAO 

Middlesex  Co  4Me'24-'34JAJ 

4Mb  Imp  1919-'32...AAO  . 

3Ms  Bridge  '22  to  '31. JAJ 
Montclalr  4HsSch  '41. AAO  b   4.90  4.80% 

4Mb  H  Sch  Bldg  '44. JAD  b  4.90  4.80% 

3Ms  School  1932 JAJ  6  4.90  4.80% 

Morris  Co — 4s  "35  op  '05  JAJ 

4Mb  1942  opt  1922. ..JAJ, 
4.80  Morrlstown  4Mb  '18-42.JAD 
4.80  Newark— 4  Ms  1944 FAA  6    4.804.60% 


5 


4.80 
4.80 
4.80 

4.80: 


Bonds. 


hid.      Atk. 


T» 

Ntt. 


W    YORK    {Conclude 
4.7.'.  Albu.  4  fl0 

4M«  Water  1918  34    M  I  n 
<H»  Oct   1963  460 

4  3-iH  Water  193.  4 r0 

4^8  19 

la  J'ark  1920  to  4  6o 

4s  Illjrti  Hcli   19 

3MePuhImp  1919-241  4  60 

Albany  Co — 3Mb'1  4  50 

3M«  Aug  1  192.:  I  h  50 

4Mb  1930-19  i  go 

Aubu'ii-4MBD<  '  4  00 

48  Water  .M>. 

4«4s  192.',  1034  4eo 

Blnghamton  4h  'i  4.7 

4b  Sew  1 1 

33^8  Bridge  19:: 
-.  Broome  County — 
4.90      6a  Hospital   1919  33.JVI 
Brooklyn — d—  6s  1924. 


NEW   HAMPSHIRE 
3Ms  Hospital  1918-'25.. JAJ      97M 
Berlin— 4s  Ref  1918-35  MAN 
Concord — 4s    1923 JAJ 

3Ms  1924  to  1929 JAJ  6 

Dover   3Ms  '28-*31 J&Difc 

Laconla — 4s    1924 AAO  6 

Manchester — 

3Ms  Fund  Apr  1  '19.AAO  6 

Nashua— 38  1923. AAO  b 

Pembroke  4s  '24-'34...F&A  6 
Portsmouth  4s  g  Sch  '23JAD  b 

4s  Ref  Water  1932 JAJ  6 

Rochester— 4s  1922 J&D  b 

8omersw'th — 4s  1918.. A&O  6 


NEW  JERSEY 

Asbury  Park — 5s  1924. J&D 
45*8  School  Jan  1943. J&J 

Atlantic  City— 5s  1925.  J&D 
4Mb  g  Water  1926. ..J&J 

4Ms  Paving  1938 J&J 

4Ms  Water  1944 JAJ 

4^8  Jan  1  1945 J&J 

4s  Water  1930 J&J 

Atlantic  Highlands — 

4s  g  Sewer  July  1  1928  J&J 

Bayonne — 5s  Fund  1928  J&J 
4Ms  Funding  1931. ..J&D 

4Mb  Jan  1  1933 J&J 

4s  Floating  Debt  1928  J&J 

Belleville— 5s  Fund 

1924-1934-1944. ..MAN 
4Mb  Funding  1945 

Belleville  8  D  5s  '27-44  M&N 

Bergen  Co  5s  Dec  1  '19. J&D 

6s  Dec  1  1944. J&D 

5s  Dec  15  1918-1955  J&D15 

4Mb    1918-1939 A&O 

4Mb  Aug  1918-1938. .F&A 
4s  Bridge  '18  to  '24.. F&A 
4s  Court  Hse  '19-'38.A&0 

Bloomfleld  5s  '18-'23-.M&N 

Camden — 4  Ms  Wat  '23.  J&J 

4Mb  Dock  1930 A&O 

4Mb  School  1943 A&O 

4s  Paving  1929 M&N 

Camden  Co  4Mb  1933. F&A 
48  1944 J&J 

Cape  May — 5s  1934.. .J&D 
4Mb    1919-1952 M&S 

East  Orange  4  Ms' 25-45  F&A 

4s   1934 A&O 

4s  Water  1933. J&D 

3  Mb  Water  1933 A&O 

Elizabeth  4Mb  1953.. .A&O 
4Mb  Sch  Jan  1  1955.. J&J 
4s  1922  op. .J&J 

Englewood — 4s  Sep  '35  M&S 

Essex  Co4Ms  Road  '53. F&A 
4Mb  L'd  Purch  '19-'46  J&J 

4s    1926 .F&A 

4s  g  Park  1938- F&A 

4s  Hospital  1946 F&A 

3.65s  Park  '19  to  '36. F&A 

Falrvlew — 5s  1944. 

Gloucester  Co4Mb'18-'20  var 

Guttenberg — 5s  Ref  Apr  16 
1918 A&O 

Hackensack — 4Ma  1942F&A 

Harrison — 4s   1930 J&J 

Hoteoken— 4s    1919 F&A 

4Ms   1940 J&J 

3M8  1931 M&N 

5s  School  1919-1954. .J&J 

Hudson  Co — 4M8  1948. AAO 

4Mb  Road  1923 J&J 

4Mb  May  1  1950 M&N 

48  g  Park  1959  &  '54. M&N 


4.50 
4.50 
4.50 

4.50 

4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 


4.85 
4.85 


4.80 
4.80, 
4.801 
4.801 
4.80i 
4.80 
4.80 
4.80; 
4.80, 


4.50 


4.75% 
4.75% 
4.85:4.75% 
4.854.75% 
4.85  4.75% 
4.854.75% 


4.90 
4.90 


6     6% 


?8< 


4.80 

4.80 

4 .  80  4 .  70 

4.804.70 

4.80  4.70 

4.804.70% 

4.80  4.70% 


5 

4.80 
4.80 
4.80 
4.80 

5 
6 
6 


5 

4.75 
4.75 
4.75 
4.75 
4.80 
4.80 
4M 
4M 


9.904.70% 
4.904.70% 
4.904.70% 
4.904.70% 
4.904.70% 
4.904.70% 


4M8  Dock   1959 F&A  6 

4Mb  June  1  1960 ._     b 

434b  Sch  Dec  1  '45... J&D  b 
4s  Refunding  1923. ..M&S  b 
48  Sch  House  1959  op  1949  6 
4s  PaaValSew'61op'61J&D  b 

3Ms  1929.. J&D  b 

zy2a  Track  Elev  "64. F&A  6 

Vallsburg  4Mb  1934.. J&J  \b 

New  Brunswick  4s  '22. M&N  6 

4J£s  Aug  1  1919-57.. F&A  6 

North  Bergen  5s  1941. .JAD  .. 

No  Plalnfield  5s  1918-1954.  J. 

Nutley  5s  1933. J&D  .. 

Ocean  City— 5s  1944.-.FAA '_. 
Orange — 5s  1923  to  '32.  J&J  6 

5s  Water  1938. F&A  b 

4Ms  Sewer  '18  to  '21. A&O  b 

4Mb  School    1943 JAD  b 

4s  Sch  House  1934..-J&D ,6 
Passaic  4Mb  1919-'40-.MAS  6 

4Mb  School  1942 JAJ  6 

4Ms  Ref  1944 M&N.6 

3Hs  1918  to  1920.. . F&A  6 
Passaic  Co — 4b  '20-'24..J&J  .. 

Paterson— 5s    1919-'22.AAO 

4J^B  1933  to  1944. ..MAN 

4J?s  Feb  1  1945 F&A 

48  N  C  Hall  '23  to  '32. J&J 
Perth  Amboy  4J^s  Apr  1944. 

4J^8  School  1938 

4^8  Funding  '18-'27.AA-0 
Plalnfield — 4s  '18  to  '34.  J&D 

4s  School  1959 M&N 

Rahway — 4s  AdJ'22  op  M&N 
Ramsey  5s  Water  1921-'40._ 
Rldgefleld  5s  July'18-'31J&J 
Ridge  wood  5s  1918-'26.F&A 
Riverside  5s  1925-'32..A&0 
Sea  Isle  City  5s  1943...  FA  A 
So  Orange — 4s  '18  to  '44. J&J 
Summit  4Mb  Sch  1941. F&A 

48  1933 M&N 

Trenton  4 He  May  '24. M&N 

4>^8  Water  1943 A&OJ6 

4s  Fund  1934 A&O  6 

4s  City  Hall  1939 J&D  6 

3^s  Sch  Nov  1  1929. M&N  6 
Union  Co  4^8  1937... M&S 

43^8  1942 M&S 

4s  Oct  1  1942 A&O 

Vallsburg — See  Newark. 
Weehawken-4  HeFd'  20 .  F&A 
4J^s  Funding  1918-28.JAD 
West  New  York  5s  '36. M&S 
Wlldwood— 

4J^B  Sew  1919-1957. .F&A 
NEW  MEXICO 
4 Jis  ref  1953  op  1933. ..J&J 
4Hs  Dec  16  '52  op  '22..J&D 
48  Ref  June  '33  op  '23.M&S 
4s  Bldg  1929  op  1919. .M&N 
4s  Fund  1939  op  1919. .MAS 
48  Highway  1921-1944. .JAJ 
Albuquerque  4Hs  '29.. M&S 
Bernalillo  Co  6s  '22  op*12J&  J 

6s  1931  op  1921 

SocorroCo5s  '41  op  '21. A&O 


4.80  4.60% 
4. SO  4.60% 
4.80  4.60% 
4.80  4.60% 
4.80  4.60% 
4.80  4.60% 
4.80  4.60% 
4.80  4.60% 
4.80  4.60% 
4.90  4.80% 
4.90  4.80% 


5%  4.70% 

5%  4.70% 

5%4.70% 

5%4.70% 

5%|4.70% 

4.85  4.80% 

4.85  4.80% 

4.8.5  4.80% 

4.S5  6.80% 


4.80 
4.80 


4.90% 


4.70% 

4.70% 

4.804.70% 

4.804.70% 

4.804.70% 


NEW   YORK 
4^8  Highway    1963. ..M&S 

4^8  Canal   1964 JAJ 

4J4s  Canal    1965 J&J 

4}*8  Highway  1965 MAS 

4^s  Barge  Canal  1946. .J&J 

4b  Canal  Term  1942 J&J 

4b  Canal  Term  Jan  1946.  J&J 
4s  g  High  Imp  Mch  '68.MAS 
4s  g  High  Imp  Sep  '68. MAS 
4s  High  Imp  Mch  1960.MA8 
4s  Canal  Imp  July  1960. JAJ 

5  48  Canal  Imp  Jan  1961. J&J 
4.80  4s  Canal  Imp  July  1961  .JAJ 

4a  HIghw  Imp  Mch  '61. MAS 

6  4s  Palisade  Park  1961. -MAS 
4.85  4b  Canal  Jan  1962 JAJ 

5       4s  Highw  Imp  Mch  *62.  MAS 
4.70  4s  Highw  Imp  Sept '65.M AS 

4.70  4sCaaal  Jan  1966 J&J 

4.70  4s  Canal  Imp  Jan  1967.  JAJ 

4.70  4s  HlghwImpMch  1967. MAS 

70  4s  Palisades  Park  1967. MAS 

4.70  3s  gold  Jan  1  1923 JAJ 

4.70  3sg  Jan  1  1956 J&J 

4.70  3s  g  July  1  1958 J&J 

3a  g  Canal  Jan  1  1959. ..JAJ 


104J^ 
106 

98 

98 

97 

92 

92 

92 

92 

92 

92 

9  2 

92 

92 

92 

92 

92 

92 

92 

92 

92 

92 

88 

88 

88 

ss 


105 

107^ 

1041, 

10034 

100 

94 

94 

94 

94 

94 

94 

94 

94 

94 

94 

94 

94 

94 

94 

94 

94 

94 

93 

93 

93 

93 


6s  Bridge  1919 JAJ  ... 

4s  Bridge  1926 JAJ  ... 

4s  School  1920. .        ..J&J 
3Msg  1919  to  19'!7.-_JAJ  ... 
3Hsg  July  10  1925. ..JAJ  ... 

33^8  gold  1927 JAJ  ... 

33^8  g  July  10  1934..  J.'.  I 

334s  gold  1930 JA. 

3s  Bridge  1925.. JAJ  ... 

...  Buffalo—  7s  1924  A  1925  JAJ 

4.80|      6s  Parks  Jan  1  1924. .JAJ  ... 

4.80i      43^8  Nov  15  1933.  ..MAN  .... 

4.90;     4HsSchNovl5'18  'J3M&N 

43^8  June  15  1944.  JAD  15 

43^s  June  15  1964.JAD  13  ..   . 
434s  Feb  15'62op'32_ FAA  .. 

4s  School  Aug  1  1929.FAA 

4s  Serial  1918  to '29. .FAA    . 
48  June  15  1918-'30..JAD 

4s  June  15  1960 JAD 

33^8  Park  Reg  1927.. F&A  ... 

3>$8  Water  1918-35. MAS 

Elmira — 4s  1935 MAS 

43-£s  Water  1918-1945AAO 
3HsRedemp'18to'2UAJ 

5      jErleCo434s'18-'36tax-ex  JAJ 

5       dFarRockaway  5s  '1S-'21JAJ 

5  Franklin  Co  4Hs'31-'40  MAS 

5.10  Fulton— 3. 40s '18  to  "29  J&D 

Geneva — 4s  Water  '26. AAO    .. 
Glens  Falls — 4 Ms  ref  sewer 

Aug31  1918-1928 FAA 

Haverstraw4.128'18-'37M&S 

Hempstead-d-48  g  1923 .JAJ  .. 
Herkimer— 4Ms'18-'27MAN 
Hornellsvilie— 3Hs  '21.FAA 
Hudson— 4s  Wat '18-'22Julv      . 
4 Ms  High  Sch  '25-'32  AAO       .. 
4.80  Irvlngton  4.10s  '20-'36.AAO    ... 
4.70  Ithaca  4.308*27  op  var.  .JAJ 
4.70      4Mb  Ref  Water  1942.  .JAJ 
4.70(  Jamesfn  4s  Mch  20  '43.A&0 
4.70  dKings  Co  4s  May  1  '18'44 
4.90  Kingston  3M8g'19-'36.  AAO 

4.90       4Mb  1919-1925 A&O     .. 

Long  Island  City — d 
4.90       4Mb  1918  to  1923... MAS    . 
4.90       4sWater8epl  1920. MAN1   . 
4.95       3Ms  Wat  May  1  '20. MAN 

6  Madison  Co  4Ms'19-'29  Febl     . 
4.90  Mlddleport  4.35s'lS-'42  JAD 
4.80      4.35s  sewer '18-'3»... J&D    . 

iVs  Mlddletown— 3Ms'31 . .  FAA 
4.90  Mt  Vernon  4Mb '31-'43.  AAO  .     . 
4.90       4^8  Sch  1962-'73...MAX 
4.90       4sSewerage'50-'55..M&N 
4.90       5s  Jan  2  1919-1928.. JA.I2 

5s  Jan  2  1938 JA.I2 

Nassau  Co — 4  Ms  '20-' 29  J&J 
4Ms  Ref    1922-28..-M&S 

4MB  1938-1943 J&D 

3Ms  Court  House  '30  M&S 
4.80  Newburgh  4Mb  '19-*34.F&A 
4.80J  NewRochelle4Ms'l8-22M&N 
4.80       434s  Mun  Imp  '19-35 MAN 

4s   1918-1930 M&N 

5  3Ms  1918  to  1933 J&D 

5      New  York  City— 

5  4Mb  June  1965 J&D, 

4Mb  June  '18-'30 JAD  b 

5  4Mb    1963 MAS 

4Mb  (old)  May  1957.  M&N  I 
4.60       4MB  (new)  Nov  1957  MA  N 
4.60      4Mb  Corp  atock  1967.JAJ 
4.60       4MsCorpstock'18-'32JAJ  b 
4.60       4MB  1960opt  1930... MAS 

4.60       4MB  1960 .MAS 

4.60       4Mb  Mch  1   1962 MAS 

5  4Mb  Mch  1  1964 M&S 

6  4Mb  April  1  1966 A&O 

6  4s  Various  1936 MAN 

6  4a  Nov  1955 MAN 

4b  Various  1956 MAN 

4s  Various  May  '67-.MAN, 

4a  Nov  1958 MAN 

4s  May  1959 M&NI 

3 Mb  Exempt  1922.  .MAN  6 
3 Mb  Bklyn  M  Sew  '27  JAJ  b 
3Ma  g  D'k  1927  Ex. MAN  6 
3 Mag Exempt  1941. M&N  6 
3Ma  Exempt  1942. .MAN  6 
3Mb  R  T  1948-1950.MAN  6 
3Msg  Exempt  1952. MAN  b 
3Mb  g  Exempt  1953.MAN  b 
3Mflg  Exempt  1954. MAX 
3Ma  g  Water  Ex  '54. MA  N 
3Mb  Exempt  1955. .MAN 
3MsStk  April  1  '54- -AAO 

3MsNov  1  1929 MAN  6 

3.30s  Co  '18-'21  Ex.-.JAJ  b 
3s  g  Dock  1924  Ex. .MAN  b 
3sgRT  1950  Exem. M&N  b 
Niagara  Falls — 4a  Not  1921  6 
4.10%  Sewer  1935-40.JAJ  6 
4Mb  School  1921-26. -F&A  6 

3Ms   1942-1945 MAN  6 

-   North  Tonawanda  4s'24AAO, 

—  I     4MB  1918-1925 JAD 

---   Oneida  Co — 3Mb'19-'28FAA' 


4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4  80 
4.80 
4. NO 
4.60 
4.50 
4.50 
4.50 
4.60 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.60 
4.60 
4.60 
4.50 
4.80 
4.50 
4.60 
4.60 

4.50 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.80 
4.60 
4.60 

4.80 
4.80 
4.80 
4.50 
4.60 
4.60 
4.60 
4.65 
4.65 
4.65 
4.65 
4.65 
4.70 
4.70 
4.70 
4.7C 
4.60 
4.60 
4.60 
4.6C 
4.6C 


5% 
95 

95 


95M 
4.40 
95  H 
96« 
99  « 
95  M 


4.904.80% 
89  M 
89»4 
89 ' 
100 
90 
90M 


•  Baaia.    d  Now  part  of  New  York  City,     j  Flat  price,     n  Nominal. 


Apr.,  1918.) 


STATE  AND  MUNICIPAL  BONDS- 


53 


Bonds. 


Bid. 


4.80 

4.80 


Ask. 


4.60% 
4.60% 


To 

Net. 


b  4.65'4.50% 


4.65 
4.65 
4.65 
4.66 
4.65 
4.65 
4.65 
4.65 


4.50% 
4.50% 
4.50% 
4.50% 
4.50% 
4.50% 
4.50% 
4.50% 


b  4.654.50% 


Onondaga  Co  3s  '18-'29-J&J 
434s    1919-26 J&J 

Orange  Co  334s  '19-24. Feb  1 
Osstning— 434s  '18-'42.M&S 
Oswego   434s   '20-'29-.M&N 

334s    1919-22 A&O 

Penn  Yan  4.35s  *  18  to'31  Oct 
Po'keepsle  4J48  1922... F&A 
334s  1918  to  1930...M&S 
Putnam  Co  4343 '  18-'29  F&A 
Queens  Co — 

4s  1927 J&D 

Richmond  Co — d4s  g  '21  J&J 
Rochester— 4J4s  Fdg  Apr  '44 

434s  Jan  15  1933. I&JI6  4.65,4.50% 

4^,3  Municipal  1945.M&S|6  4.65[4.50% 
434s  Sch  1919-1945. --J&JJ6  *  «*  *■ 

4Jis   1919-1936 J&J16 

48  1922  to  1927 J&J  b 

4s  Imp  Sch  &c  '19-'47.J&J  b 

4s  Jan  1946 J&J 

4s  W  W  Imp  1947 I&J 

334s  Imp  July  1  1924-J&J 

3J4s  Ref  1933  op  '13.  J&J 

334  s  Bridge  Sept  1  '21  J&J 

Rockland  Co— 4s'  18-34  M&S 

334s  Fund  '18  to  '24.J&D 

Rome  4Ms  Sept  15  '31.-J&J 

Rye— 5s  Mar  10  '19-38.  M&S 

Saranac  Lake4  J4s'18-20M&S 

4.45s  FireHouse' 18  '39J&J 

Saratoga  Springs — 

4>is  Park  1919-40...A&O 
Scarsdale  434s  '20-'45..J&D 
Schenectady  5s  *18-'33.J&J 

434s    1918-1931 A&O 

4  Jis  Pub  Mkt  '19-'  30  A&O 

4>i3   1918-1934 J&J 

8chenectdyCo4J4s'42  '58J&J 
Solvay  434s  1918-40.. .F&A 
Suffolk  Co  434s  '24-'32..J&J 
Syracuse— 43  Wat  1920.J&J 

4J4s  1918-35  Var 

4s  Refunding  1929... J&D 

3}4s  Water  1928 J&J 

3s  Water  July  1  1920..T&J 
Tioga  Co  53  1919-30. .- M&S  b  4.60  4.55% 
Tonawanda  434s  '19-'42.J&J|_. 
Troy— 434s  1918-1925..J&DJ 
4  34s  School  1918-31.. F&A 


4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 

4.80 
4.80 


Bonds 


Bid. 


Ask. 


101 
b  5.10 
b  5.10 


4?is  1919-1957 b  4.75  4.65% 

49  Water  1918-1925.. J&D 

4s  Sept  1  1926. --- 

334s  Water  1918-36.-J&J 
Otica— 4^3   1918-35..M&N 

4s  1919 Jan 

3343  Nov  1  1918  to  '35  Nov 
Warsaw  Union  Fr  S  D  No  10 

434s    1920-1942 Octl.. 

Watortown  4}<3  1942.. -J&J  - . 

4s  May  1  1938 M&N-. 

3J4s  Sewer  '18  to  '27  M&N!-. 
West  Seneca  53  '18-'38-A&0|.. 
Westch'rCo334s'27&'28J&D,6 

4 Ms  Co  Bldg  1927-44  A&O  b 

4S  Co  Bldg  1920-59. -M&S  b 

43  1930  to  1935 F&Ab 

4J4s  San  Sew  *33-'82_J&Jjl> 
White  Plaius-43  '18-'28  F&A  b 

334s  Water  1931 A&Ob 

4349  Fund  '21  &  •22-.J&D  b 

5s  Refunding  1922. .A&O  b 
Woleott434sJly  15'  18-'42J& J  . 
Yonkers— 4s  '19  to  '25. M&S 

4s  Water '19  to '22.. A&O] .. 

4^s  Mar  1  '27-'56..A&06     5% 

334s  May  '18  to  '24. .F&A 

59  April  1  1923-27..  L  — ... 

-9s   1919 .A&O  6     5% 


4.80 
4.80 
4.80 
4.80 
4.80 
4.80 


4.00% 

4.60% 

4.60% 

4.60% 

4.60% 

4.70% 

4.80|4.70% 

4.80  4.70% 

4.S0,4.70% 


4.60 
4.60 
4.60 
4.60 
4.70 
4.70 

4.70 
4.60 
4.60 
4.60 
4.60J 
4.60; 
4.60 
4.75 
4.60 
4.50 
4.50 
4.50 
4.50 
4.50| 

£.  60 
4.60 
4.60 

4".  60' 
4.60 
4.60 
4.50 
4.50 
4.50 

4.70 
4.60 
4.60 
4.60 
4.75 


100 
97 
98 


4.60% 


4.60% 


NORTH  CAROLINA 

98  Construction  1919..A&0 

4s  Refunding  1950 J&J 

4s  Building  1951 J&J 

Asheville  5s  Ref  1941...J&J 

58  School  1943 J&J 

534sStreet  1920-1936.  F&A 

4s  April  1922 A&O 

Buncombe  Co  5s '  18  '46  J&D 
4  34s  Funding  1939. -M&S 
Charlotte-53  St  &  Sew '  29  J&J 
4343  Water  Mar  1935.J&J 
434s  Water  Oct  1  '41.  A&O 
43^3  School  Oct  1  '41-J&J1 

4  34s  July  l  1942 J&J, 

Durham-4  '4HSew&Lt'4lJ&J| 

434s  Fund  1921  to  1940...1 

5s  Water  1920  to  1945  J&J 

5s  Fd  &  Sewer  '18-' 

Granville  Co— l '  £s  '39  MA  N 

Greensboro— 5s  W  W '30 J&J 

5s  Aug  1  1942 F&A 

4s  Water-Wks  1954. .J&J 

Iredell  Co  5s  Aug  1  '42.  F&A 

Lee  Co  5s  Road  1952..M&N 

Lincoln  Co  5s  1  9  1 3  &  '  18  J&J  b  5 .  40  _ 

5s  Bridgi  i51.  F&A  b  ..    10  .. 

Mecklenburg Co-6s'20  M&N 

59  Fun'l  1918-1936..M&N. 

4)4s   1943-1947 M&S 

Raleigh  6  '     !    

5s  1927  

6s  Mum  r&J 

5s  W  '&D 

6s  Irnpl  '  fcD 

Rutherrun:  '     

Wake  Co  

Weldon  6s  J 
Wllmli 

5s  re  

4J4sgW  '    

414,    • 

lag  Ref  Ju 

Wln-i 

1 
58  Si  <*s 

4HaJu  '   

NORTH    DAKOTA 

iiFuc  -1'\*. 

War. I  C(  '  •  ' 


101 
100 


4.80 
4.60 
4.60 

4~.60 
4.60 


■15% 
.15% 


OHIO  {See  foot-note*) 

•Akron— 5s  1923 M&S 

*5s  '19,  '20,  '24  &  '28. Var 

♦534s  W  W  1924 M&S 

♦434WWDec31'18-37J-D31 

43  W  W  1942 A&O 

Alliance  434s  '27-'32...J&D 
Ashland  Co  *5^3  Bridge 

Apr  15  '18-Oct  1  '23. A&O 

Butler  Co  4343  '21&'24.J&J 

*4J43F1-Emerg'21-'31M&N 

Cambridge— 4^3' 19-'34  J&J 

4s  1923 ..J&J 

*53  Sew  1953 M&S 

*5s  Sewer  1931-1937  M&S 
Canton—  *5s  Sew  1953.M&S 
*534s  Fund  1919-37.J&D 
434s  Water- Wks  '30-M&S 
4s  '21,  '22,  '26  &  '27.F&A 
Canton  S  D 

*5s  Apr  8  1954 A&O8 

*4.40s  1956 

Cincinnati— *4J4sSt  '32  J&J 

♦434s  July  1943 J&J 

*4j|s  Park  1953 M&N 

♦4J4s  Sewer  1955.. .A&O 
*4^s  Sew  Sep  3  1937M&S3 

49  Aug  1   1934 F&A 

4s  s  f  1941  opt  1921. ..J&J 

4s  Sept  15  1949 M&S 

3.653  g  Feb  1937 F&A 

334s  Ref  '56  opt  '36.  M&N 
334s  1938  opt  1918..F&A 
3J43  Water  '45  op  '25  F&A 
334s  Ref  1952  opt  '32.J&J 
3s  Water  1939  op  '19. F&A 
Cine  S  D  *434s  1934.A&013 

4s  1936  opt  1906 M&S 

3343  1940  opt  1912..A&0 

Cleveland  5s  1918 A&O 

♦53  St  impt  '18-'19.M&N 
*4J4s  St  Imp  Feb  1  '34F&A 
*434s  St  imp  Feb  P32F&A 

*4J4s   Mch    1949 M&S 

*4343  Fire  dep  '19-'55A&0 
4MsClarkAvBdg  '42.A&0 

434s  Bridge  1931 A&O 

4}£s  Park  1938 A&O 

4.10s  Paving  1930. ..A&O 
4.10s  Sew  Con9t  '30- A&O 
49  Infirmary  1920. ..  A&O 

49  Water  1920 A&O 

4s  Sewer  1925 J&D 

4s  Refunding    1927..A&0 

4s  Park    1929 A&O 

43  Park    1931 A&O 

4s  Sewer    1919 .M&S 

4s  Park    1924 A&O 

4s  Grade  Cros3'g  '30.  A&O 
Cleveland  S  D  *4}*s'_18-'35 

4s   1922 A&O 

4s  July  1  1932 J&J 

Clifton  (in  Cincinnati)— 

434s  Water  2d  ser  '22  A&O 
Columbus— 4  34sSew'2lM&S 

4s  Dec  1  1927 J&D 

4s  Sewer  '33  opt  '13.M&S 
43  Wat-W  '45  op  '20.M&S 
3349  1932  opt  1912.. .J&J 
Columbus  S  D  48  1926. M&S 
3>£s  March  1  1923 -.M&S 
CuyahogaCo— 5s' 1 8-' 20  A&  O 
*5s  Bridge  1918-27. -A&O 
*5s  Ref  1920-1939... A&O 
43  Ref  1918  to  1926.A&0 

4s    1918-1941 A&O 

♦Dayton— 59  1923-'32.M&N 

*534s  W  W  Imp  1944.J&D 

*5s  W  W  Imp  1945. .F&A 

*434s  W  W  Imp  1940. J&D 

*4^s  Bdge  1933-1939A&0 

Dayton  S  D  4s  1920. ..M&S 

East  Liverpool — 43  '40.  .J&J 

Elyrla  4s  1918  to  1923.F&A 

4s  Water  1924  to  '38. J&D 

Findlay  City,  S  D— 

*59    1918-1927 J&J 

Fostoria— 4s   1925 M&S 

*5a  W  W  Imp  *19-'40  M&S 
Franklin  Co  4s  '19-*25.M&S 
*5s  Fl-Emerg  '20-'29  M&S 
Gallipolis  43  Aug  25  '20  F&A 
Hamilton  4  34*  1919.. -M&N 
Hamilton  Co  *4%s  '43. F&A 
43  C  H  J'ne'36op'16  J&D 

Irouton  *±H  W  W  1936 

Lakewood  134s  '21-'39.A&0 

*4 343  Oct  1945 A&O  ... 

•5s  Park&Imp  '18-'41A&0  ... 
♦Lawrence  Co  5s  1931. M&S 
Lima  4s  Sewer  '18  to  '25  A&O 
♦434s  Oct '  lS-Oct'30. A&O 
334s  Uef  '30  op  '25. .A&O 

I Lorain  5s  1918  to  '32 f&J 

*5a  W  W  Ref  '18-'27-M&S 
Lucas  Co  43  C-H  1944.  M&S 
Madison  vl He  (In  Cincinnati) 

5s  19  12  op  1922 J&J 

Marietta  -*4J$a'18-'33  J&D 

334s  1931  op  1911 F&A 

Marlon  5a  1919  to  '23. .M&S 
Martin's  Kv  5s  '26  '44  M&S 
Mercer  ( Jo  —5s '19  to  '24 F&A 
Middle!  i0op'20.F&A 

Montgomery  Co. — 

I  Emerg  '23  '42  J&D 

I '  1 8-23 

[8  '19  '11.. A&O 

,    1925   .J&D 

I;    1930   - \  <•'> 

mouth— 4s'18  '24  .l&l> 



918  to '26  i'V.  \ 

Sprii  18to'21  M  '  5 

1    ,<  BlgSep  1  '18  '21  M  '•  S 

' 
Sprlngf'dSl  l*5s 
Steubenville  »5a  '10  '35 


103 
4.80% 
4.80% 


To 

Net. 


Bonds. 


Bid. 


100 


4.80; 

4.851 
4.85 
4.85 
4.25 
4.50 

5 
4.25 

5 

4.50 
4.50 

5 


4.25 
4.25 

4.85| 
4.80 
4.80 
4.80 
4.80 
4.80! 


4.25 

4.25 

4.25 

4.25 

4.25, 

4.25! 

4.25 

4.25 

4.25 

4.80 

4.25 

4.25 

4.801 

4.80, 

4.80 

4.80 

4.80! 

4.801 

4.25 

4.25 

4.25 

4.25 

4.25 

4.251 

4.25, 

4.25 

1.25 

4.25 

4.25 

4.25 

4.25' 

4.25 

4.80 

4.25 

4.25 

4.25 
4.25 


Toledo— 434s  1919 A&O 

♦4J4s  Gen  Imp  Sept  15  '20 
♦4343  Sept  1  1928..M&S 
43is  Bdge  '28'33&'38  F&A 

4s  1926 A&O 

4s  Park  July  1  1942.. J&J 

3 34s  Refunding  1930. M&N 

Toledo  Sch  Dist-43  '23  to  '29 

Warren  Co  5s  1929-*34.M&S 

Youngstown  ♦Ss  '18-'25  A&O 

♦434s  1919-1957 A&O 

Youngstown  School  Dlst — 

♦4343   1944-1947 M&S 

Zanesville — *5sCity  Hall 
&  Mkt  1920-'39..'..M&S 

OKLAHOMA 

434s  Oct  13  1924-'33.A&0  15 

4s  Funding  1918-27 F&A 

Ardmore — 5s  1922 M&N 

Canadian  Co  4s  '22-'31.F&A 
Muskogee— 434s  1925.  M&N 

5s  Nov  1  1924 M&N 

5s  Funding    1929 M&S 

5s  Sewer  1936 M&S 

Okla  City— 5s  '37  op  '22F&A 

5s  Water   1936 M&S 

5s  Fund  Oct  9  '36. -A&O  9 
5s  Fire  Dept  1934... J&D 

434s  Sewer  1936 F&A 

4343  W  W  1941 J&J 

Okla  City  S  D  49  1933. -J&J 
Okla  Co— 4343  '24-'33.J&D 
Payne  Co  4349  '20  to  '29A&0 


Ask. 


4.90 
4.90 


OREGON 

49  Highway  1923-42. ..A&O  6  4.80 
4s  Highway  1922-41...A&0  6  4.80 
Albany  59  ref  '31  op  '21. A&O,  100 

Astoria  53  1953 J&D|   100 

Baker  City  53  1934 M&S  6    5.10 

Clatsop  Co  53  1934 A&Ob    5.K 

Columbia  Co  5s  Road 

Apr  1  *19-'24-'29-'34-A&0 

Dallas  Cltv  5s '18-'26-.M&N 

Eugene  5s  1942 M&S.. 

Multonomah  Co  434s'32J&D 

5s  Road  1920-1929..M&N  b 
Portland— 5s  g  C  H  '22.J&J  6 

5s  Water  1923 J&J, 6 

5s  g  Bridge   1925 A&O  6 

4J43  Dock   1943 M&Nb 

4343  Oct    1920-47-—  A&O  b 
4s  g  Bridge  1934.. ...  J&J  b 

4s  Water  1937 M&N  b 

Pt  ofAstoria5sHar'24-'29J&J 
Pt  of  Coos  Bay  Harbor  5s  -  - . 
Port  of  Portland  5s  '22- -J&J 

43  Dry  Dock  1934 J&J 

Salem— 5s  Sewer*  18-'33M&N 


4.70% 
4.70% 


5% 
5% 


b  5.10 


PENNSYLVANIA 

Allegheny— 4s  '22  &  '27.  J&J  b 
4s  Street  Imp  1937--M&N  b 


97 

5.50  4.80% 

5%  4.85% 

5%  4.85% 

5%  4.85% 

1.85% 

5%4.85% 
5%  4.85% 
100 
100 


101 
9134 
10034 


334s  1918  to  1931...A&06 
4.25  'Allegheny  Co  434s  '43.M&N  b 
4.25 
4.251 
4.25 
4.25 
4.25 
4.25 
4.00 
4.90 
4.25 
4.25 
4.85 


4.75% 


96 
96 
96 


100 


4.85 


4.50 


5 

4.50 
5 

4.25 
4.90 
4.50 
4.50 
4.90 
4.25 


101 


5X 
5 
5 
S 

5 
5 
B 
B 


4.40  4.25% 

4.40  4.25% 

4.50  4.35% 
4.50  4.25% 

4.40  4.25% 

4.40  4.25% 
4.40  4.25% 
4.50  4.35% 

94 

91 

94 

94 

4.50  4.40% 

4.50  4.40% 

4.7514.50% 

94  96 

4.50'4.40% 
4.50  4.35% 
4.75,4.50% 

97  98 

98  99 
4.40  4.30% 
4.40  4.30% 
4.404.30% 
4.40  4.30% 
4.40  4.30% 
4.40  4. 30 % 
4.40  4.25% 
4.40  4.25% 

1.25% 
1.50  4.35% 


5 


4s"  Road  1938 F&A;6 

4s  Road  1939 A&O6 

4s  Bridge  1942 F&A6 

3}4s  1932  opt  1922. .M&N  b 

Altoona— 43  '34  opt  '14.J&J 

43  Ref  1936  opt  1916..J&J 

43  Highway  '37  op  '32  J&J 

Altoona  S  D  43  '  19  to  '35 A&O 

Braddock  4^3  '18-'44.M&N;o 

4S  1918  to  1935 M&N> 

Chester— 334s    1929 J&J  6 

4s  '37  op  '17  tax-exm.J&J 

4J4s  1930-35-40 J&J  6 

4.85  Chester  S  D  4>*s,32-,37-'42   6 

4.85'lEaston— 334s  1928 A&O 

4.25  Eastoii  S  D  4s'24  op  '14  F&A 
4.50,  Erie— 49  Street  '21  op' 11  J&J 
4.50  I     434s  Ref  1934  op  '24. .J&J  b 

Erie  S  D  4s  '18-*38 F&A  6 

434s  1918-1937. A&O16 

434s  Jan  1  1936-1916 b 

Fayette  Co  4s  Road  '26  A&O  b 

49  Road  1936 A&O  6 

Harrl9burg— 49    1920.     J&J  6 

43  Aug  31  1926-'32..M&S6 

43  Pub  Imp '19  to '36  M&S/. 

Johnstown— 5s  '21  op-M&N  b 

4UsSentl  1923 M&S6    4.o0  4.35% 

4 Sis  1920,  1925  &  1930. . .  6    4.50  4 .  35$ 

49  Building  1930  opt  M&S6    4.50  1.35% 

Lackawanna  Co  43  1944F&  A  b    4.40      25   , 

Lancaster— 4a  July'iS^OQ-Jb   4. ■     j.2.»  „ 

43  Street  Ira  '38op'28  A&O  b    4.40  4 .  25% 

3349  Sower  1934 M 

4.50  Lancaster  S  D  4s  May  1945  b 
4.90  Lowi'.rMerlonTp  49,4  343,4  3436 
1  50  McKeesport  S  D  4  343  191 

1943         M&No 

Norristown  S  D  4^9  '43  J&J  b 
I'hlla.l.-lphla— 4s  1937. -1a 

43  July  1939. J&J 

Is.lulV  1940— J&J 

49  July  1942. J&J 

49  Nov  1943 J&J 

J&J 

— &J 

. J&J 

.—J&J 
J&J 

...  J&J 
.    1   1934.  ...    I&J 
13  ..,«..;. 

,  4  D  b 

to  1927    .    -    M&N'b 
.  1930        ...J&J  6 
u  1918  to  i"  16    -    - 

' 


4.25 
5 
5 
5 


4.50 
1.90 

1.25 

4.25 

5 
4.50 

5 

1  50 
1.90 

1  90 


1.40  I 
4.40  ! 

4.50  1 
1  50  1 


97 
97 
97 
97 
97 
97 
97 
07 

9  1 

9  1 


92 
91 


1.40  I 

1   10  1 

1     |H    i 

1.40  1 


:(.     d  Now  part  of  New  York  City.     /  Flat  price,     n  Nominal.  ft     j        ,  ,.»n  by  nnmlrlpalltlea  in 

♦  Hut.J'Tt  to  taxation.     By  an  amendment  to  the  roiMltutlnn  »f  <)h|. .  iwm >IM  Sept.  3  19ia  Dona*  Himinv  <m.      ■»"»» 
that  State  t  to  taxation.      Bonds  Issued  prior  to  Jan.  1  191  from  luxation. 
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Schuylkill  ('•  3a  '21  opt    .U.I  '. 

Scmutou  i*4n    18    -n 

*■  1B1.H   1917     M 

4a   1920  25  30  35 A. 

Scran  ton  S  D  4s  191 

"M  '33               ...     .     \.<  o/, 
»H"  1918  19.(2 I 

Unlontowii  4s'28  tax-ex  M 

Waahu  (  o  (  Uf  '  2 1  - '  3  1   MAS  6 
4*    1W24   1933    .     M 

Wilkes  BaJTVS  I  ,  &A  6 

4a   1910  to   1935 J 

4  V  Imp  Her  I  "22  '88AAO  /- 
i  iu3i  mo 

4H»  Imj)    1940-194;'.      JAJ  I, 
Wmsport  3^s'29op'09  MA  S  h 
York  4^0  1924- 1943        I 
York  Co3Ha  1918-32   M 


RHODE   ISLAND 

4sCharlt  Inst  1965 MAS 

34s  gold  B  II  1934 JAJ 

3eStaL  II  July  193S...AAO 
Bristol— 3H«g  1930..  MAS 
E  Provldce4:sJunel5,47JAD 
Johnston  4  !^s  1920,  1925, 

.    1930,  1935,  1940 MAN 

Lincoln — 49  1928...  AAOl 
Newport— 4  Ha  '19-'39.MAS  6 

4a  gold   1927 FA  ^  6 

4s  May  15  1948 MAN'  6 

_  3 Hsg  High  Sch  1954. JAD  6 
Pawtucket— 4!^s  1950 


1.40  i    2  . 
1.75  I    50 

4.75  I  60' 
1.75  I  50 
4.75  I 
4.50  s 
4.40  I  25?! 
•I  .".(I  i 


88 
91 


05 

4.70  4  60% 
470  4.60% 
4.70  4.60% 
4.70,4.60% 


4Hs  Sewer  1952...     JA D 

4s  Water  1937 MAN  ~ "" 

3H?    1922.. ...J&D...   " 


N'liMlvlllf  U'ondudrd)  — 

h   1918  1040...    JAD 

\ 
-^tr.-.-i    IB 
I'ruiik  Sew  104 
4.HJ»  aigh  Sch 
<■  (Tenn  C  HK)  '24 
4s  Bewer  1027..  _         i     | 

Is   Wnl,  r    1028 

Putnam  Co  4  Hi  hmi  July  l 
RobertaonCo4s'41op'31   JAJ 

Shelbv  Co— 4 M*  Sell  '4  1 .  J  A  I 
48  Court  House  1955  JAJ 


Providence— 4s  g  1921.. JA J      96U; 
4s  gold  April  1927. __AAO'     93 

4s  May    1    1944 MAN!      87 

4s  Jan  1  1945 ...J&J      87 

4sJuhrl956 _JAJ      85 

3Hs  Sch  A  Br  1929. MAN 

3s  Sew  A  Imp  1929.. MAN      83  H 

WS8,terl&-49   1927 MAS      93 

3Hs  Water  Feb  1929.  FA  A      90 

Woonsocket  4  Ha  Fd  '41JAD 
4Hs  Funding  1944. .MAN 

4s  Funding   1941 JAD 

4s  Funding  1947 AAO 

3Ha  Wat  May  1  '31. MAN 


4.25 
4.25 


4.70 


4  75 
4  75 
4  75 
4.75 


OS 

os 


SOUTH  CAROLINA 

4>is  Blue  1928 JAJ 

4i i  Refund  1952  op  1932.  JAJ 

Charleston— 5s  Oct  '22  AAO 

4  Ha   1928 AAO 

4s  Sewer   1929 AAO 

4s  July  '37  (tax-exm).JAJ 

4s  Refg  '38  (tax-exm)  .JAJ 

Cheraw  5s  "52  op  '32.. July  1 

Columbia— 6s  1921 JAJ 

5s  Ref  Men  1  1941.   MAS 

4^s  Water  1945 JAJ 

Greenville— 5s  1940...  JAJ 

5s  Street  1942 JAJ 

grerp^illeCo  4Hs'40-'55JAJ 

Richland  Co  5s  1933 JAJ      99 

Rock  Hill  5s  1951  op '31.  JAJ    100 
Spartanburg— 4  Ha  '35.AAO      95 


101 

97 

101 

100 

96 

97 

97 

99 

102 

104 

99 


4.75 

4.75, 
4.75 
4.75 
4.75 


103 

98 

102 

101 

97 

98 

98 

100 

103 

105 

100 


SOUTH   DAKOTA 

Aberdeen— 5s  '18-'21..AAO 
43^»  Sewer  Jan  1932. .JAJ 

8  oux  Falls  5s  1931 JAD 

Sioux  Falls  S  D  5s  1935  AAO 


5%  4.90% 
100 
102 
97 


4  80 
4.80 


TENNESSEE  I 

4^3  July  1   1918-67 JAJ  6 

4Hs  Ref  1918-1955 JAJ  6 

4^8  1938-1955 JAJ  6 

48  Ref    1918-1955 JAJ  6 

4a    1932-1953....  JAJ  ° 

Blount  Co  5s  1921,  1926 
1931,  1936,  1941.  '51.JAJ 
Chattanooga  5s  1920.AAO15 
4Hs  Public  Imp  1937. JAJ 
fHs  Rfg  Apr  15  '39AA015 
4Hs  SewAcDec30'41  JAD 

4Ha  Park  1942 MAN 

3Ha  Jan  1  1922 JAJ 

Cocke  Co  Rd  A  Brge  1919 

'24- '29. '34, '39 MAN 

Cumberland  Co  5s  1956.  JAJ 
Davidson  Co  4Ha  '37  opFA A 
Grainger  Co  5s  1940... FAA 
Hamilton  Co  5s  1944.   AAO  „ 

6s  April  1  1935 AA06 

5s  April  1  1945 AAO  6 

lhaA%lh  — J<tD6 

4HaC  II  A  Jail  "42. .AAO  6 


4.80 
4.80 
4.90 
4.90 


4.90 
4.90,4 
4.90  4 
4.90|4 
4.90  4 


4.70% 

'    70% 

70% 

70% 

70% 


4)^8  Rdge  A  Sch  1947  AAO 
Knox  (  o  5s  1930-1945 
Kuoxvllle— 5s  g  1921.. AAO 
6s  Refunding  1940.. MAN 
lYi9  i"nded  Ac  1937  JAD 
4H9  Water-wks  1949. JAJ 

4s  June  1   1929 jad 

Memphis  5s  July  1954.. JAJ 
5s  1918-1927...  FAA 

4^8  Refunding  19"2~6~.JAJ 
4  Hs  Refunding  1939  JAJ 
4  Ha  St  Impt  Ac  '46.  FA  A 

4Hs  Park    1947 JAJ 

4  Ha  Street  1947  MAS 
4Ha  1950    .....  JAJ 

4^8  Park  1959...   ""/VAO 

,,48  Water  1933 MAN 

Memphis  S  D  4  Via  '59.. JAJ 
Nashvllo— 5«  Wat  1921  JAD 

5s  March   1933 MAS  6 

68  1019-1935 In&Sb 


5%'4.80% 
5%  4.80% 
5%  4.80% 
6%  4.80% 
5%  4.80% 
5%  4.80% 


5%'4.90% 
5%  4.90% 


5 
5 
5 
6 
5 

4.90 
5 


TEXAS 

Austin  SB  1918-1042 JAJ 

Ss8chfie;AHoe'52op'32JAJ 

_  *H%  Refg  1918-1946. JAJ 

Beaumont  5s  '52  op  '32   AAO 

5s  Water  Works  1954. MAS 

4s  1942  opt  1922 JAD 

C  lebume5sWW'52op'32  .JAJ 
Dallas — 

5s  June  1  1931 JAD 

69  g  Aug  1928 FAA 

4Ks  Sch  1918-1952. MAN 
4s  Water  '47  op  '17. .AAO 
49  Water '18  to '49.  MAN 
4s  School  1918-'51._  JAJ 
DallasCo4HsSeplO'51Apr  10 
5s   Viad    A    Bdge   Feb    10 

1954  op  1924 Apr  10 

ElPaso5sWWPurch'50  AAO 
5s  Fund  1951  opt  '31.  MAS 
5s  School  1955  op  '35  J  A  J 
5s  Imp  Aug  1  1948.. FA  A 
Fort  Worth— 6s  1922.. FAA 
5s  Refunding  1920... JAJ 
5s  Apr  1951  opt  '31. .AAO 
4HsStImp'48op  aft'28JAJ 
4Hs  Sch  '48  op  aft  '2S.JAJ 
4HsSc.h'49opaft'29  JAD 
4s  Refunding  1941. ..JAJ 
Galveston — 

5s  Llm  debt  1932-1936  JAJ 

59  Grade  Rais  1944     AAO 

5a  School  1918-1954. MAS  »5tf% 

5s  Wat  A  Sew  1919-34MA8  fc5  &% 

68  1919  1956      AAO  65$% 

4$8Grad  Ac  '48op'28.JAJ ,65^% 
^HsGradAe^op^g.AAO  65 H% 
Galveston  County — 

5s  Bd  Apr  10  '5lop'31AAO 
-.irrls  Co  4s  '47  op  r17.AAO 
Houston  5s  Comp  '18  JAJ 
5»  Sew  Nov  15  1939  MAN 
5s  RefOctl6'41  op'31  AAO 
5s  Mun  Imp  *26-'5B_ .  FAA 
4J<s  Sept  1918-1952  MAN 
4Hs  Oct  26  '38  op'28  AAO 
SanAntonio-6sg'18op'07  JAJ 

5s  Sept  1918-'53 MAS 

4H-9  May  1  1920 MAN 

Port  Arthur  5s  1918  56. MAS 
San  Antonio  S  D  5s  '56  FAA 
Tarrant  Co — 5s  Road  A  Bdg 
Apr  10  '52  opt  '22..Apr  10 
Waco  5s  Impt  1920.. .MAS 

5s  Nov  1  1934. MAN 

5s  Sewer  1937 JAJ 

5s  Water- Wks  1942... JAJ 
4s  Jan  1  1931... 


Newport  News  4Hs  '48  JAO 
i 
ire«t  Nov  1  1941   V 
Norfolk— 6i  ken    1023  JAD  6 
4H»  Munlr  Impt  '42  MAS  b 
<H«  RwiewaJ   1041     aao  b 

4'A»  Imp  July    1010.. JAJ  b 
4«  JUlj    I  .JAJ  b 

«J  Hiitcr  Oct  1  1934. A. 
4s  Impt  March  19 
burg  4 Ha  1952.  ./■. 


5%  4 
5%  4. 


4.90  Portsmouth— 4 >^a  1940  I 

4H«  Imp  Od   1   1942    A 
•1  Hi  Sch  a  Sew  1938. JAJ 
Richmond  5s  '20  to  '22  J,W 
4^8  Pub  Imp  1949..    J 

4s  1920  to  1930 JAJ 

4a  1938  to  1943 JAJ 

4a  J924 __J4J; 

48  Jan  1  1926 JAJ 

4s  1938. ....JAJ  " 

48  J941 .jAj  ; 

4s  Jan  1  1942 JAJ 

4s  1943 ...JAJ.":"" 

Roanoke  4^9  Ref  1930. JAJ 
4^8  St  Impt  May  1940 
4^8  Pub  Bldg  1941. MAN 
4^8  Pub  Bldg  1944. MAN 

4s  St  Impt  1936 JAJ 

4 .80  Stafford  Co  5a  1942..  JAJ 
4.80  Tazewell  Co  5s  1923-46. JAJ 
5 


5.10 
80 

4  80 

4.80 

4  80 


95 
95 


.5.10  Clarke  Co  os 


97 
97 


98 


WASHINQTON 

Aberdeen  5^s  '22-'31._JAD 

Bellirigham  5s  1926 AAO 

Clallam  Co — 4^9  1921  MAN 

'<"'«  *='35op'25  Jan  1  " 


5 
6 
6 

5 

4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
5 
5 
5 
5 
5 


99 
99 

5% 
5% 
5% 
5% 
5% 

100 


98 


98 


100 


100 


UNITED    STATES— Se 


UTAH 


e  page 


5s  Capitol  Bldg  1934.. .JAJ  6 
4  Hs  Capitol  Bldg  1935.  AAO  b 
4s  Capitol  Bldg  1934. ..JAJ  6 
4s  Capitol  Bldg  1924. ..JAJ  6 
3Hs  Refunding  1918. ..JAJ  6 
3^8  Refunding  1920..  JAJ 
Box  ElderOo4%sSch'32FAA 

Ogden— 4>^s  1929 JAJ 

4^9  Refunding  1932. JAD 

4)^8  Ref  Wat  1933.. MAN 

48  Ref  1921  opt  1911.  JAD 

Ogden  S  D  4s  '22  op  '  12. JAJ 

Salt  Lake  City  4^9  '24.  JAJ 

4^8  May  1  1934 MAN 

4s  Refund  Jan  1921. ..JAJ 

4Hs  ref  1934 MAN 

4s  Water  '20  opt  '10.  AAO 
4s  S  A  W '25  opt  '15.  AAO 
Salt  Lake  City  S  D  4s  '30JAJ 

4Hs  Feb  1  1932 FAA 

4)^8  Aug  1  1933 FAA 

Salt  L  Co  4 Ha  '26op'16  FAA 


49 


4.80|4.70% 
4.804.70% 
4.804.70% 
4.804.70%! 
4.80  4.70% 
4.80  4.70% 


4.904.80% 

4.904.80% 

5%  4  90% 

5%  4  90% 

5%  4  90% 

5%  4  90% 

5%4.85% 

4 . 95  4 . 85  % 

4.954.85% 

4.954.85% 

4.704   60% 

4.704.60% 


' 


VERMONT 

Barre — 3Hs  '22  op  1918. JAJ 

Burlington— 4*  1919 JAJ 

Mlddlebury  4s'41op'21  MAN 
Montpeller  4s  '19  op'04.AAO 
Rutland— 4s  g  1924. ..MAN 


Everett  5s  July  15  193~l_J,v  J  b 

68  June   1936 JAD  b 

King  Co — 5s  1928 MAS  6 

5s  C't  House  '33  opt  Mav  h 

5s  Road   1935 FAA  b 

4HsHarb  opt  '22-'30  Novl  b 
Lewis  Co  5s  1923-32..  MAS  6 
Pierce  Co  5s  ref  '25op'  1 5A A  O  b 

5s  Sept  1  1928-37 Sept  6 

4s  Ref  1926 opt  1916. MAS  b 
Port  of  Seattle  59'18-'55MAS  b 
4Hs  Jan  1919-1955. ..JAJ  b 
Seattle — 53    1918- 1930..  JAJ 

4Hs  Sewer    1927 MAS" 

4 Ha  Water  1931 JAJ 

4Ha  Park    1931 JAD 

4Ha  Light  ext  1932. .JAJ 
4s  Lib  Oct  15  '22.AA015 

4s  April  1  1929 AAO 

Seattle SD  Nol  4^9*24  MAN 

4Ha  Mar  '19  to  '31. .MAS 

Snohomish  Co  5s  '31  op  aft  '21 

Spokane  5 Ha  Fund '18  FAA 

5s  Park  Dec  1  1927.. JAD 

4Ha  Bdge  Const  1931  JAJ 

4Ha  Water  1935 JAJ 

4Hs  Park   1962 .JAJ """ 

4'Hs  Bridge  1918-36..  JA  J  &"4~85  4~g6% 
4s  Water  July  1  1925.JAJ  ^/j, 

SpokaneSDNo814Ha'29JAj'" 

4Hs  May  1  1931 MAN 

4a  Aug  1  1918-1922. .FAA 

Spokane  Co  4s  '21  op'HJAD 

Stevens  Co — 4  Hs  '29  op  '  1 9 

Tacoma — 5s g  Feb  15  '20  FAA 

5s  Refunding  '18-'33.JAD 

4Hs  Lt  A  Pow  1929. .JAJ 

4HaRefdg    1931 AAO 

Tao  S  D  No  10  4Ha  "20  FAA 
WhatcomCo4Ha'22op'12JAJ 


4.80 
4.80 
4  80 
4  80 
4  80 
4.80 
4  80 
4  80 
4.80 
5 

4.80 
4  80 
4.8C 
4  80 
4.80 


WEST  VIRQINIA 
Charleston  4  ^s'41  op'27  JAJ 
ClarksbgSD5s'41op^21MAS 
Hancock  County — 5s  Grant 
Road  Dlst  '46 op '32. MAN 
Huntington  5s  1944...  Oct 
Martinsburg5s'43op'29Decl 
MercerCo5s'44op'24AAOl5 
Parkersburg  4s  Wat  '29  June 

4Hs  June  1  1933 JAD 

Wheeling— 6s  1924  op.. Nov 
5s  City  1919  op  1906.  July 
4Ha  Bdge  '24  op  '06. July 
4s  Ref  1918  to  1936. .July 


95 
98 
97 
99 
95 


86 


VIRQINIA 

6s  deferred  ctfs  1871 JAJ, 

Brown  Bros  ctfs 25 

3s  "Rlddleberger"   1932  opt! 

1900 jaj 

3s  Funded  debt  1991... JAJ 

Danville— 43  Refg  1931. JAJ 

4Hs  Ref  Aug  1942. .FAA 

Lee  Co — 5s   1919-'41...JAJ 

Lynchburg— 5s  '26  op.. JAJ 

4Ha  Ref  June  1  1927. JAD 

4Hs  Pub  Impt  1939.. JAJ 

4Hs  Pub  Impt  1946. .JAJ 

4s  Ref  Oct   1934 JAJ 


40 


79 


5 
5 
5 
5 
5 
5 

4.80 
4  80 
4.80 
14  80i 
4.80 

4.80  WISCONSIN 

4.80  Appleton  4  Ha  1919-32.  FAA 
4. SO  Fond  du  Lac  4Ha  "18-'35 
4.80  Green  Bay  4H9  '19-'33  JAJ 
5  I     4s  Refdg  1918  to  '20.  .JAJ  b 
Kenosha — 3Hs'19  op'09  JAJ  b 
LaCrosse  4  H»'32  op  '22  FA  A  b 
4s  Water  '31  op  V21..JAD  6 

.  3Hs  Refdg  1919 AAO  6 

Langlade  Co  4s'  18  to'23J u  n  1  6 

Madison — 4s  Oct  1931. AAO  6 

Murshfield  4Hs  *22-'32.JAJ6 

Milwaukee — 

4Ha  W  W  Jan  '19-'32.JAJ  & 

I    .s  Parkl919-1935..JAJ  6 

4s  Viaduct  1918  to  '26  JAJ  6 

3Hs  July  1918  to  '21  JAJ  6 

Milwaukee  Co  4s'18-'25MAS  6 

Oshkosh  4  Ha  1919  34..  FA  A  6 

Racine  4  ^9  Ref  '19'30.  FAA  b 

4s  School    1919  1923   FAA  b 

3Hs  Sch  '19  op  '09.Julv  1  6 

Racine  Co  4s  '19  to  '23.  FAA  b 

Wausau— 4Ha    '19-'33.AAO  6 


14.80 
4.80 
4.80 
4.80 
4.80 
4.85 
4.85 
4.85 
4.85 
4.90 
5 


6 

5 

4  90 


4.904 
4.904 
4.804 
4.80  4 
4.80  4 
4.80  4 
4.80  4 
4.804. 
4.804 
4.80  4 
4.80  4. 


80% 

80% 
70% 
70% 

r"'r 

70% 
70% 

'4 

70% 


WYOMING 

4  90  6s  In9ane  Asy  1919  21. .Jan 

B-22  ?,lPub  BldS  1919-28. ..Julv 

90Cbeyenne53  '31  op  'll.FAA 


6  Baals.         /Flat  price.         n  Nominal. 


4.704.60% 
4.70  4.60% 
4.704  60% 
4  704  60% 
4.704  60% 
4  80  4  70% 
4.80  4  70% 
4  80  4 
4  80  4 
4.80  4 
4.804 


>J9    -■ 
70%    .. 

70%    .. 


4.65 

4.65 

5 
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BANKS  AND  TRUST   COMPANIES. 


Quotations  in  this  department  are  given  per  share,  not  per  oent,  exoept  for  stocks  of  New  York  City  Brooklyn  and 
Canadian  institutions  and  are  as  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  of  issue,  though  otten  are 
nominal.     An  asterisk  (*)  denotes  sales.     The  letter  (*)  prefixed  to  a  price  indicates  that  the  figures  show  the  book  value. 

Figures  of  deposits    capital  and  profits  for  the  national  banks  are  from  the  Comptroller  a  last  call;  for  all  other  insti- 
tutions they  are  the  latest  obtainable,  direct  returns  baing  procured  by  us  where  no  periodic  statements  are  required.     For 
the  Clearing  House  banks  of  New  York,  Philadelphia  and  Boston,  deposits  are  taken  from  the  latest  weekly  statement. 
Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  In  the  Advertising  Columns 


ALABAMA — iVo<.  banks  March  4;   State  institutions  latest  retuns. 


Surplus 

Gross 

Capital. 

&    Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Birmingham — 

$ 

$ 

$ 

Per 

share. 

Amer  Tr  &  Sav  Bk. 

500,000 

310,933 

6,890,367 

100 

125 

135 

Birmlng'm  Tr  &  8. 

500,000 

707,927 

10,210,767 

100 

250 

265 

First  National  Bank 

1,500,000 

1,558,424 

21,823,939 

100 

230 

240 

Traders'  Nat  Bank- 

250,000 

e63,979 

e2 ,591 ,272 

100 

125 
Per 

135 
share. 

Mobile— 

First  National  Bank 

300,000 

648,938 

8,470,994 

100 

395 

400 

Merchants'  Bank.. 

150,000 

276,190 

3,818,063 

100 

290 

310 

People's  Bank 

150,000 

346,871 

2,791,085 

100 

260 

275 

Montgomery — 

Per 

share. 

Exchange  Nat  Bank 

300,000 

e95,077 

el, 260,491 

100 

113 

116 

First  Nat  Bank 

1,000,000 

304,597 

4,022,721 

100 

130 

135 

Fourth  Nat  Bank.. 

500,000 

e60,547 

e3. 983,961 

100 

95 

100 

Capital  Nat  Bk... 

200,000 

r32.000 

r  1,100 .000 

100 

90 

95 

AlabamaBk&TrCo 

300,000 

30,000 

520,000 

100 

106 

110 

Sullivan  BkATr  Co 

260,000 

26,054 

318,495 

100 



Union  Bk  A  Tr  Co. 

100,000 

50,000 

782,795 

100 

148 

160 

ARIZONA — Nat.  bank*  March  4;  State  institutions  latest  ret 

irns. 

Phoenix — 

Nat  Bk  of  Arizona- 
Phoenix  Nat  Bank- 
Phoenix  8  Bk  A  Tr. 
Valley  Bank- 

200,000 
200,000 
100,000 
500,000 

e222,865 
237,462 
125,914 
103,327 

e2,789,712 
3,798,490 
1,533,907 
3,351,746 

100 
100 

Per 

share. 

ARKANSAS — Not.  banks  March  4;    State  institutions  latest  returns. 

Little  Rock- 
Bank  of  Commerce 
England  Nat  Bank- 
Exchange  Nat  Bk_. 

Amer  Nat  Bank 

People's  Sav  Bank- 
Bankers  Trust  Co.. 

Amer  Trust  Co 

Mercantile  Tr  Co. . 
Southern  Trust  Co. 
Union  Trust  Co... 

Pine  Bluff- 
Citizens'   Bank 

CottonBelt  SAT  Co 
Merch  A  Plant  Bk. 
Slmmons  Nat  Bank 


300,000 
200,000 
800,000 
750,000 
100,000 
250,000 
250,000 
300,000 
500,000 
250,000 

300,000 
100,000 
175.000 
200,000 


186,669 

47,469 

276,409 

120,330 

40,044 

18,137 

57,267 

54,300 

159,014 

287,797 

182,901 

53,172 

195,337 

el54,637 


5,234,139 
1,340,067 
3,721,768 
5,978,897 
1,049,274 
1,974,908 
526,199 
1,444,724 
2,705,247 
2,685,406 

2,045,439 
310,234 

2,433,711 
e3, 337,263 


25 
100 
100 
100 

25 
100 
100 
100 

25 
100 


25 
100 


Per   share. 


Per 


share. 


CALIFORNIA — Nat.  banks    March  4;    State  institution*  latest  returns. 


Berkeley — 

Berkeley  Bk  of  SAT 
First  Nat  Bank 

Fresno— 

Bk  A  Tr  CoCentCal 
Farmers  Nat  Bank. 

First  Nat  Bank 

Union  Nat  Bank 

Los  Angeles — 
Cal  Sav  A  Com  Bk. 
Cilizens  Nat  Bank.. 
Commercial  Nat  Bk 
Farmers  A  Mer  Nat 
First  National  Bank 
Guar  Tr  A  Sav  Bk- 

Home  Sav  Bank 

Intern'l  Sav  A  Ex  B 
Hibernian  Sav  Bk. 
Merchants'  Nat  Bk 
Security  Nat  Bank. 
BecurityTr  ASBk. 
HellmanComTA  S 
Citizens  Tr  A  8  Bk 
LoaAngTrA8Bk. 
U  8  National  Bank. 

Oakland — 

Central  Sav  Bank.  _ 
Central  Nat  Bank- 
Farmers  A  Mer  Bk. 
First  National  Bank 
First  Savings  Bank 
Oakland  Bk  of  Sav 

Security  Bank 

State  Savings  Bank 

Pasadena — 

First  Nat  Bank.. 
Nat  Bk  of  Pasadena 
Security  Nat  Bank 
Union  Nat  Bank . . 
CrownCltyTrASBk 
First  Tr  AS  B... 
Union  Tr  A  Sav  Bk 


Sacramen 

California  Nat  Bk 
California  Sav  Bk. 
Farm  A  Mech  8  Bk 
N  B  DO  Mills*  Co 
People's  Hav  Bank 
Sacramento  Bank 

San  Bernardino 
California  Statu  Bk 
Farmers'  Exch  Nat 

San  Diego — 

First  Nat  Bank. 


430,500 
300,000 


200,000 
300,000 
500,000 
150,000 


500,000 
1,500,000 

300.000 
1,500,000 
1,500.000 
1,500,000 
1,000,000 

400,000 

500,000 
1,500,000 

600,000 
1,800,000 

800,000 

760,000 
1,500,000 

200,000 


600,000 
1,000,000 
214,500 
500,000 
500,000 
1,250,000 
423,500 
100,000 


300,000 
400,000 
100,000 
100,000 
205,000 
300,000 
425,000 


1,000,000 

300,000 

860,000 

500,000 

500,0011 

1,000,000 

100,000 
100,000 


600,000 


392,069 
190,574 


238.390 
e41 1,070 
e550,520 

e96,241 


17 

781, 

178 

2,109 

2,808 

1,070 

89 

164, 

156 

434 

313 

1,811 

277 

239 

1,884 

112 


104 
313 
200 
777 
310 
192 
221 
189 
546 
929 
990 
341 
867 
627 
694 
497 


442,600 

r939,000 

54,240 

el3 1,166 

80,291 

1,166,723 

70,689 

202,172 


68,799 

e31,972 

•  19,000 

ell  7. 375 

11,439 
101,404 
186,744 


•  303,876 

125,769 

64,340 

dl,034,969 

178,412 

579,330 

14,433 
a58,707 


•  197,944 


7,656,735 
3,853,703 


1,890,943 
e4,089.596 
e5,997,120 
el, 990, 145 


,463,077 
,958,909 
,015,746 
,315,902 
,347,771 
,783,174 
,495,002 
,534,283 
,624,069 
,638,392 
,679,570 
,333,716 
,529,661 
,091,670 
,163,917 
,806,747 


15,100.100 
r 12000000 

2,339,802 
e4, 049, 971 

6,749,332 
30,727,995 

2,404,316 

1,067,172 


2,287,027 

e3, 381,519 

•950,000 

e2, 695. 966 

1.088,915 

3,026,777 

3,684,347 


ell242374 
2,850,798 
2,848.889 

46,958,542 
4,594,487 

10.085,710 


628,729 
a669,060 


c7,445,977 


100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


30 
100 
100 
100 


75 

20 

100 


100 
100 
100 


100 


100 
100 
100 


100 
100 


100 


100 


Per 


share. 


Per 
"250 


300 
620 


150 

245 " 


155 
Per 


Per 


share. 
130 


180 
320 


260 
135 


198 
362^ 


share. 


share. 


CALIFORNIA— (Concludedl) 


San  Diego  (Con.) 
Merchants'  Nat  Bk 
San  Diego  Sav  Bk. 
UnitedStatesNatBk 
Southern  TrA  Com- 
merce Bank 

San  Francisco — 
American  Nat  Bank 
Anglo- London-Paris 

National  Bank 

Bank  of  Calif ,  N  A 

Bank  of  Italy 

Columbus  S  A  LSoc 
Crocker  Nat  Bank 
Don'hoe-Kelly  BCo 
First  National  Bank 
French-Amer  Bank 

of  Savings 

German  SAL  Soc. 
Humboldt  Sav  Bk. 
Mercantile  Nat  Bk 
Merchants'  Nat  Bk 
Mission  Sav  Bank 
Mutual  Sav  Bank.. 
Sav  Un  Bk  A  Tr  Co 
Seaboard  Nat  Bank 
Security  Sav  Bank 
Wells  Far  Nev  Nat 
Anglo-Calif  Tr  Co 
First  Federal  Tr  Co 
Union  Trust  Co._ 

San  Jose- 
Bank  of  San  Jose. 
First  National  Bank 
Security  Sav  Bank 
Security  State  Bank 
Gard  C  Bk  A  Tr  Co 

Stockton — 

City  Bank 

Comm'l  A  Sav  Bk 
First  Nat  Bank-.. 
Stockton  Sav  Bank 


Capital. 


$ 

250,000 
200,000 
100,000 

1,000,000 

1,000,000 

4,000,000 
8,500,000 
3,785,900 

130,000 
2,000,000 

650,000 
3,000,000 

800,000 

1,000,000 

900,000 

2,000,000 

1,500,000 

300.000 

700,000 

1,500,000 

500,000 

500,000 

6,000,000 

1,500,000 

1,500,000 

1,200,000 


300,000 
300,000 
100,000 
100,000 
300,000 


400,000 
500,000 
200,000 
400,000 


Surplus 
&    Profits, 


$ 
538,070 
401,300 

»3,167 

253,379 
e413,417 

2,301,792 

8,237,249 
822,588 
180,394 

4,107,470 
263,000 

1,996,771 


323 

2,422 

428 

?1,293 

267 

28 

299 

1,844 
278 
399 

5,141 
698 
589 

2,068 


676 
194 
172 

392 
199 
,269 
,997 
,000 
,377 
,149 
,797 
,424 
,649 
,401 


282,932 

e322,144 

106,987 

99,069 

382,267 


126,787 

167,637 

o353,804 

104,229 


Gross 
Deposits. 


2,979,982 

4,289,632 

1)733,386 

8,250,971 

ell  829  309 

59,341,194 
59,147,134 
72,052,132 

2,830,263 
27,494,170 

2,001,100 
24,341,720 

9,079,578 

58,031,747 

e9, 512, 296 

el2 768676 

6,916,894 

4,414,442 

10,264,998 

40,393,391 

2,334,799 

4,419,466 

53,204,471 

13,613,899 

7,299,288 

30,634,037 


3,936,206 

e5, 115, 943 

1,728,537 

664,645 

3,256,074 


2,129,992 

4,177,006 

ol. 238, 170 

1,830,355 


Par 


100 
100 


100 

100 
100 
100 
250 
100 
100 
100 

100 
1000 
100 
100 
100 
100 

70 
100 
100 
250 
100 
100 

50 
800 


100 
100 
100 
100 
100 


80 


Bid. 


Per 


share. 


190 


e225 


100 


Per 


Ask. 


150 


92 
265 


360 


»^ar». 


CANADA — See  last  page. 


COLORADO — Nat.  Banks   March  4;  State  institutions  latest  return*. 


Colorado  Spgs — 
Colorado  Sav  Bank 
Colorado  Spgs  N  B 
Exchange  Nat  Bk- . 
First  National  Bank 
Colo  Title  A  Tr  Co. 

Denver — 
Central  S  Bk  A  Tr. 
City  Bank  A  Tr  Co 
Colorado  Nat  Bank 
Denver  Nat  Bank. 
Denver  Stk  Yds  Bk 
First  National  Bk 
Hamilton  Nat  Bank 
U  S  National  Bank. 
Amer  Bk  A  Tr  Co . 
Hlbernla  BkATrCo 
International  Tr  Co 
Interstate  Trust  Co 

Leadvllle— 
American  Nat  Bank 
Carbonate  Nat  Bk 

Pueblo — 
First  Nat  Bank... 
Pueblo  Sav  A  Tr  Co 


50,000 
100,000 
300,000 
300,000 
300,000 

300,000 
100,000 
500,000 

1,000,000 
100,000 

1,250,000 
250,000 
400,000 
500,000 
100,000 
350,000 
200,000 

100,000 
100,000 

500.000 
100,000 


144,771 
106,414 
214,592 
525,970 
99,277 


179, 

15 

1,785, 

1,376 

112 

460 

77 

518 

212 

11 

880 

44 


377 
474 
764 
997 
000 
654 
927 
241 
730 
267 
697 
217 


21,199 
34,371 

673,069 
118,099 


1,559,386 
1,029,768 
5,094,031 
4,705,181 
1,760,917 


,091,388 
789,449 
,418,771 
,569,746 
,000,000 
,628,703 
,072,226 
,411,904 
,068,099 
,204,467 
,574,765 
,532,813 


748,892 
1,782,791 

11,095,869 
3,033,769 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 

100 
100 


Per 


Per 


Per 


share. 


share. 


share. 


Hartford- 
Am  Indus'l  BATCo 
City  BkATr  Co.. . 
Colonial  Nat  Bank. 
Conn  River  Bkg  Co 
First  National  Bank 
Hartford- Aetna  NB 
Phoenix  Nat  Bank. 
State  Bank  A  Tr  Co 
United  States  Bank 
Conn  Tr  A  S  D  Co. 
Fidelity  Trust  Co.. 
Hurt  ford  Trust  Co. 
Riverside  Trust  Co 

Security  Tr  Co 

Travelers  B  A  TrCo 

New  Haven — 
First  National  Bank 
Mechanic*'   Bank 
Merchants'  Nat  Bk 
New  I  lav  Bl<  NBA 

Nat  Tradesm'i  Bk 
People  a  Bk  <fe  TrCo 

Second   Nat  Ban). 
I'm  A   N   ll.iv  Tr  Co 


200,000 
440,000 
500.000 
150,000 
1,150,000 
2,000.000 
1,000,000 
400,000 
100,000 
750,000 
100,(100 
500,000 
150.000 
300,000 
100,000 


1  ,000,000 

800,000 

500.000 
1.200,000 

300,000 
272,000 
760,000 

650,000 


119,971 
171,160 
154,209 
433,737 
1,037,140 
2,364,607 
990,342 
628,097 
364,967 

1,030,007 

156,174 
1,784 
173,490 
33S 

(10,701 


91  1,030 

I    noil 

i  159,964 
1,611.571 
(540,009 
188,919 
•846,777 
0,927 


2,332 
5,076 
1,901 
3,525 
9,501 
15,848 
15,348 
6,51  I 
3,062 
8,249 
i  ,568 
5 ,848 
1,735, 
2,211 
2,164, 


,774 

,571 
,142 

270 

,873 
,978 

.00:; 
220 
270 
522 
992 

213 

003 
700. 


6,46i 
1,531,765 

I.  101 

,4,443 

•1,814, 731 

3,523.970 

(6,178 

2,7.; 


100 

100 

100 

30 

100 
100 
100 

100 

100 

100 
100 
100 
100 

100 
100 


100 
60 
50 

100 
100 
100 

100 

100 


Per 

230 
220 
19J 
180 
126 

Per 
145 
132 
126 
146 

210~" 

360 "" 
475 


360 


Per 

ISO 
107 
7S 
100 
185 


190 

220 


share. 


CONNECTICUT — Nat.  banks    March  4;  Stole  inslitutiens  latest  return*. 

Bridgeport — 

City  National  Bank  250.000  522,744    6,570,880  100 

Connecticut  Nat  Bk  332,100  462,742    3,534,979  100 

First  Bridgeport  N  B  1,000,000  1,065,074  10,732,672  100 

Bridgeport  TrCo..  500,000  371,744    6,670,126  100 

Amer  BkATrCo..  100,000  83,274    2,846.790  100 


share. 


140 

132 

225" 

325 

250 


520 
32-"> 
485 
135 


share. 


B  ' 

200 

196 


*  Sale  price.         o  Bent 
Capital  la  to  be  Increased . 
d  Not.  10  1917.     n  Jan.  8  1918 


11  1917.         kThis  is  capital  paid  In;    authorized  amount  Is  larger;    when  full  paid,  par  valu*  wlH  also  be  Increased, 
z  Kx-dlvldend.     h  Ex  rights      e  Indud«  Pint  Fed.  Tl  iJaa.  234918.      t  Oct.  23.  1»17.     »  0<*.  15  1»17. 

e  Dec.  31  1917. 


'   Feb.  23  1918. 
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BANKS   AND  TRUST  COM  PAXILS 
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Who  re  Name*  arc  Printed  In  Italic*  Fuller  Rtlnrni  may  be  Pound  In  the  Advertising  Columns 


CONNECTICUT—  (Concluded.) 


plus 

dinar 

Capital. 

.{•     Profits. 

hi  posits. 

Par. 

Bid. 

Ask. 

►  Norwich— 

% 

* 

% 

Per 

•  /lore. 

MercliuniH'  Nut  Bit 

100.000 

17,964 

too 

105 

Thai                     ink 

1,000,000 

100 

l  i  B 

k 

100 

100 

105 

w  atarbu i 

Per 

share. 

Cltucens'  Nut  Hank 

300,11(1(1 

211 

'1,126 

100 

Manuiac's'  Nat  Hk 

200 

17,165 

100 

L80 

WaterDui 

0,000 

42 

60 

K0 

6,439,171 

100 

210 

Merchant 

KID, OKI) 

16,826 

100 

120 

Waterhnry  Tr  Co.. 

200,000 

01,814 

2,811,201 

100 

108 

DELAWARE — Nat.  bank*  March   1;  State  institutions  latent  returne. 


Wilmington — 
Oentrul  Nut  Hunk 

Fain  

Nat  Bk  of  l  telaware 
Union  N  B  I 
EuuitabCu  A  TrCo 
Security  T  A  SDCo 
Wilmington  Tr  Co. 


210,000 

I, 

IK 

3,176 
600,000 
600,000 

1,000,000 


111,947 

826,1  19 
878,199 


1,135 
2.13 
I  ,36 
3,724 
3.472,788 
2,403 
11,390,228 


i'er 

100 

120 

60 

120 

100 

225 

82 

100 

250 

100 

250 

50 

123 

share- 

125 
236 

265 
130 


DIST.  OF  COLUMBIA. — Nat.  bank*  March  4;  other  inetitutione  March  4. 


Washington — 

American  Nut  Bk.. 

Per 

share. 

600,000 

262,979 

4. 904. 25 1 

100 

150 

Columbia  Nat  Bk.. 

250,000 

307,737 

2.572,77(1 

100 

200 

Commercial  Nat  Bk 

750,000 

572,932 

15,790,022 

100 

189 

200 

Bank  of  Com  A  Sav 

100,000 

B40.931 

o678,t1  1 

10 

12 

District  Nat  Bk... 

550,000 

298,710 

6,879, "..-.7 

100 

il43 

Dupont  Nat  Bank- 

200.000 

»31,494 

1)841,033 

Farm  A  Mecb  Nat. 

252,000 

397,07'.) 

1,231,4  17 

100 

1 235 

245 

Federal  Nat  Bk... 

500,000 

1,419 

100 

167 

175 

Fr.mklin  Nat  Bk__ 

225,000 
100,000 

50.401 

3 19,  -170 

2,349,031 
(i, 795, 027 

Home  Savings  Bk.. 

1 00 

420 

Lincoln  Nat  Bank- 

300,000 

190,774 

3,27 

100 

160 

Nat  Bank  of  Wash- 

1,050,000 

B635.149 

o5,687,858 

100 

230 

Nat  Capital  Bank- 

200,000 

1 ,827 

1,162,967 

100 

200 

Nat  Met  Bank 

800,000 

683,777 

11,150 

100 

200 

Riggs  Nat  Bank 

1,000,000 

2,220,717 

17,457,492 

100 

480 

Second  Nat  Bank.. 

500,000 
3,000,000 

231,570 

2,39 

2.498,408 
12,462,675 

100 

100 

Amer  Secu  A  Tr  Co 

z230 

250 

Continental  Tr  Co. 

1,000,000 

s,297 

3,2! 

100 

sllSJi 

120 

Nat  Sav  &  Tr  Co.. 

1,000,000 

1,450 

8,15  ■ 

100 

280 

Munsey  Trust  Co.. 

2,000,000 

516 

4,700,881 

Uniou  Trust  Co... 

2,000,000 

1)538,077 

i  '1,782,897 

100 

xiisy2 

UnltedStatesSavBk 

100,000 

t)50, 1'l  1 

t)l,2G0,017 

Wash  Loan  A  Tr  Co 

1,000,000 

1,301,779 

9,325 

100 

240 

FLORIDA — Nat.  banks  March  4;   Stale  institutions  latest  returns. 


Jacksonville — 

Atlantic  Nat  Bank. 
Barnett  N  B  of  Jack 
Florida  Nat  Bank.. 

Tampa — 
American  Nat  Bank 
Bank  of  Commerce 
Exchange  Nat  Bank 
First  Nat  Bank 


350,000 
750,000 
500,000 

250,000 
100,000 
250,000 
400,000 


o938,569 
735,431 
352,994 

o 224, 004 

17,090 

t)327,070 

560,924 


ol2937768 
9,734,471 
9,247,167 

cl,519,695 

490,171 

j)3,116,777 

4,418,345 


100 
100 
100 

100 


100 


Per 


share. 


GEORGIA — Nat.  banks  March  4;  State  institutions  latest  returns. 


Atlanta — 

Per 

share. 

Atlanta  Nat  Bank.. 

1,000,000 

1,454,267 

18,081,889 

100 

285 

295 

Central  Bk  ..I-  Tr  Cor 

1,000,000 

403,774 

8,077,091 

100 

148 

152 

Fourth  Nat  Bank.. 

600,000 

1,199,907 

15,418,007 

100 

315 

320 

Fulton  Nat  Bk 

500,000 

j>  138, 574 

o3, 061, 337 

100 

110 

112 

Ga  Sav  Bk  &  Tr  Co 

200,000 

133,100 

1,059,310 

100 

150 

165 

American  Sav  Bank 

200,000 

30,000 

250,000 

100 

100 

105 

Lowry  Nat  Bank.. 
Third  Nat  Bank.. . 

1,000,000 

»1,236,832 

011414010 

100 

220 

225 

1,000,000 

1,114,224 

14,059,779 

100 

215 

220 

Atlanta  Tru9t  Co.. 

500,000 

58,127 

536,419 

100 

85 

95 

Trust  Co  of  Georgia 

1,000,000 

1,234,899 

1,729,746 

100 

290 

300 

►•  Augusta — 

Per 

share. 

Augusta  Savings  Bk 

50,000 

70,104 

881,768 

100 

140 

Georgia  RR  Bank. 
Merchants'  Bank.. 

600,000 

572,000 

8,188,000 

100 

200 

200,000 

318,094 

1,611,039 

100 

165 

175 

Cltizens  A  Sou  Bk. 

Branch  of  fl 

ce  see  retu 

rn  of  bank 

und 

erSava 

nnah 

NatExchange  Bk_. 

400,000 

» 225, 729 

o2,329,963 

100 

130 

137 

Planters'  L  AS  Bk. 

50,000 

245.307 

1,258,430 

10 

40 

45 

Union  Sav  Bank 

100,000 

40,000 

1,125,000 

100 

135 

Columbus — 

Per 

share. 

Columbus  Sav  Bk. 

200,000 
300,000 
100,000 

125,000 
200,000 
250,000 

150,579 

136,514 

9,594 

141,927 
221,122 
393,100 

1,431,748 
798,75!) 
533,288 
831,862 

5 s 5, 9 74 
1,205,015 

50 
100 
100 
100 

100 
100 

Fourth  Nat  Bank.. 

Home  Savings  Bunk 

Merch  A  Mecb  Bk_ 

Nat  Bk  of  Columbus 

Third  Nat  Bank.. 

Macon — 

Per 

share. 

Bibb  Nat  Bank 

200,000 

»7,297 

rl,  109, 303 

102 

103 

Fourth  Nat  Hank.. 

300,000 

416,012 

12,560,710 

100 

235 

215 

Macon  Nat  Bank.. 

150,000 

034,392 

»1,513,009 

100 

104 

105 

Savannah — 

Per 

share. 

Citizens' A  South  Bk 

1,000,000 
100 

125.000 

1,247,079 
■11 ,692 

90,000 

18,000,870 

586,661 

1,000,000 

100 

100 

100 

Commercial    Hank 

Exchange    Hank... 

Liberty  Bk  A  TrCo 

300,000 

445,700 

1,991,952 

100 

Hlbernia    Bank    of 

Savannah  

200,000 

5i  10,000 
400,000 

630 

150,000 
500,000 

300,771 

0224.091 

1,907 

0,499 

805 

70,912 

!,887 

1,074,719 
5,740 

-.ill 
1,646 
5,85 

1 ,95  1 
2,4:. 

100 

100 
100 
LOO 

100 

100 

100 

Merchants'  Nat  Bk 

Nat  Bkof  Savannah 

Oglethorne  Sav  ATi 
Savannah Hk A  . 

Citizens'  '! 

Chatham  BkATrCo 

IDAHO— .VaL  banks  March  4. 


Boise  Citv—         , 
Boisi  I  Hk. 

First  laho. 

Idaho  ik 

Pacific  N 
Overland  Nat  Hank 


250,000 

100,0(1') 

300,000 

100,000 


209,117 


3,449 
3,1  LI 

,1  t 
1  1 ,61  1,369 


100 
100 

Kin 

100 

100 


ILLINOIS— Nat.  banks   March 

4;   State  institutions  latest  returns. 

Surplus 

Gross 

Capital. 

<t     Profits. 

Dtpoiit*. 

Par. 

Ilxd. 

Ask. 

Aurora — 

% 

% 

% 

Num 

inal. 

Aur>                      11k.- 

100,000 

6,91  1 

2,008.059 

50U 

100, 000 

to; 

100 

Germ&n  Am  NutHk 

100.000 

100 

M)U 

325 

Merchant 

kid, ooo 

18" 

100 

300 

323 

Old                    it  Hk 

200, 000 

14 

1,2 

100 

120 

123 

Aurora  Tr  A  Sav  Bit 

100,000 

126,206 

100 

Chicago — 

Per 

share. 

ic  Bank.. 

200,000 

33,307 

780,000 

105 

Ami  r  siati-  Bank. . 

400,000 

266 

i2,437 

100 

178 

182 

Atlas  l':<ii  Nat  Bk. 

200,000 

..927 

■ 

115 

120 

Austin  Stat(    Hank. 

200, 000 

73,372 

L.166 

100 

215 

Calumet   Nat  Hank 

100,000 

72,391 

1,64 

100 

Capita]  StateSavBk 

10,000 

77 

100 

101 

108 

[fg  Dlfl  Bk 

250,000 

107 

100 

160 

176 

Cont                     at  Bk. 

21,500,000 

14,2:;. 

100 

.-24') 

252 

Corn  Bxch  Nat  Bank 

3,00 

,4M.UJ 

100 

s403 

Dev                   i  S  H 

300,000 

11  1,912 

2,205 

1  55 

163 

Drexi              Bank. 

350,000 

175.512 

100 

160 

170 

Dro                      tiik. 

750,000 

4  19,771 

18,')  11,494 

100 

224 

230 

Englewood  StateBk 

200,000 

52,637 

1,807 

100 

1 69 

Hank 

10,000.000 

13,78; 

100 

s443 

448 

First  Nat  Englew'd 

150 

288,401 

4,062 

HK) 

340 

345 

Foreman  Bros  BgCo 

Ft  Dearborn  N  Hk. 

1,500,000 

5,070 

16,646,061 

100 

3,000,000 

1,324,027 

47,788,741 

100 

208 

212 

Garfield  Hk  St  S  Bk 

200,iMio 

85,392 

1.579,997 

133 

140 

Halsted  St  StateBk 

200,000 

4  2,927 

76 

100 

120 

124 

Hibernian  Iikg  Assn 

2,000,000 

1.62S.977 

26,541,766 

100 

Hyde  Hk  State  Hk. 

20" 

79,757 

1,5'. 

100 

138 

142 

Illinols  State  Hank. 

200,000 

30,274 

758,665 

Irving  Hark  Nat  Bk 

100,000 

32,519 

1,05! 

150 

Kaspai  State  Bank 

500,000 

441,090 

1,722 

166 

275 

300 

Krause  StateSavHk 

200,000 

129,337 

l,2o 

Lake  View  Sta  1 

200,000 

7,090 

1,154,408 

100 

105 

108 

Lawndale  State  Bk 

200,000 

94,491 

1,519,309 

100 

250 

Lincoln  State  Hank 

200,000 

24,001 

722,721 

100 

Live  Stk  Ez  Nat  Hk.. 

1,250.000 

769,404 

23,743,231 

100 

240 

250 

Mech  A  Trad  St  Bk 

200,000 

80,000 

1,039,902 

100 

125 

129 

Nat  Bk  0/  Republic-. 

2,000,000 

1,352,937 

32,92 

100 

155 

160 

National  City  Bank 

2,000,000 

1,173,975 

33,713,410 

100 

141 

144 

Nat  Produce  Bank. 

500,000 

140,737 

3,606,714 

100 

160 

166 

North  Ave  State  Bk 

200,000 

00,570 

2, (ill, 706 

100 

112 

116 

NoSideStateSavBk 

200,000 

l,38( 

100 

105 

Noel  State  Hank 

300,000 

111,301 

2,207,107 

100 

160 

166 

Ogden  Ave  State  Bk 

200,000 

9,794 

023,265 

100 

People's  Stock  Y'ds 

State  ..      

500,000 

308,149 

6,471,760 

100 

298 

305 

Phillip  State  Bank. 
PioneerStateSa\  Bk 

200,000 

32,367 

815,270 

102 

200,000 

33,869 

670,946 

100 

103 

Roseland  State  S  B 

200.000 

75,069 

1,180,024 

100 

Second  Secur'ty  Bk 

200,000 

115,441 

1,075,064 

100 

Security  Bank 

400,000 

208,088 

3,907,360 

100 

285 

300 

So  Chicago  Sav  Bk. 
South  Side  State.  _. 

300,000 

235,000 

4,063,889 

100 

230 

200,000 

70,309 

100 

160 

State  Bk  of  Chicago 

1,500,000 

4,003,770 

30,353,308 

100 

401 

406 

Stock  Yds  Sav  Bk. 

300,000 

272,247 

3,831,969 

100 

350 

Union  Bank  of  Chic 

500,000 

161,647 

2,558,883 

100 

125 

130 

United  State  Bank. 

200,000 

42,644 

017,907 

110 

Washington  PkNBk 

100,000 

81,120 

2,920,372 

100 

275 

West    Englewood — 

Ashland  State  Bk 

250,000 

54,337 

1,030,145 

100 

145 

150 

West  TownState  Bk 

200,000 

54,222 

1,153,699 

120 

126 

Central  Tr  Co  of  111 

6,000,000 

2,667,697 

47,471,260 

106 

176 

181 

ChlcCity  BkATrCo 

500,000 

560,674 

3,382,978 

100 

255 

265 

ChicagoSBkATrCo 

1,000,000 

361,214 

9,497,274 

100 

143 

147 

Cont  A  Com  TAS  B 

3,000,000 

2,726,907 

37,842,916 

100 

DroversTrASavBk 

250,000 

316,390 

4,036,948 

100 

325 

First  Tr  A  Sav  Bk. 

5,000,000 
500,000 

5,911,709 
271,474 

69,139,774 
5,175,692 

100 
100 

Ft  Dearb  Tr  A  S  Bk 

178 

181 

Franklin  Tr  A  S  Bk 

300,000 

212,129 

1,020,789 

100 

166 

170 

Greenebaum  Sons' 

Bank  A  Trust  Co 

1,500,000 

647,410 

8,630,962 

100 

290 

Guarantee  Tr  A  Sav 

200,000 

94,276 

636,813 

100 

145 

155 

Harris  Tr  A  Sav  Bk 

2,000,000 

3,521,799 

26,913,212 

100 

575 

Home  Bk  A  Tr  Co. 

300,000 

103,474 

1.951,390 

100 

160 

167 

Illinois  Tr  A  Sav  Bk 

5,000,000 

11,617,174 

96,930,199 

100 

. 

465 

Kenw'd  TrASav  Bk 

200.000 

196,447 

2,856,964 

100 

250 

Lakeview  T  A  S  Bk 

400,000 

194,031 

3,126,169 

100 

175 

180 

Liberty  Tr  A  S  Bk. 

250,000 

83,917 

2,001,719 

100 

155 

160 

Lincoln  Tr  A  Sav  B 

200,000 

43,067 

572,794 

120 

125 

Market  Tr  A  Sav.. 

200,000 

41,437 

745,418 

100 

106 

110 

Mercantile  TrASav 

250.000 

72,690 

3,234,732 

100 

160 

165 

Merchants  LATrCo 

3,000,000 

9,215,092 

88,747.088 

100 

453 

460 

Michigan  Av  Tr  Co 

200,000 

77,676 

1,640,937 

100 

110 

120 

Mid-City  Tr  A  S  Bk 

500,000 

224,744 

4,550.844 

100 

221 

226 

Northern  Tr  Co  Bk 

2.000.000 

3,231,579 

.7,275 

100 

200 

Northwn  Tr  A  S  Bk 

500,000 

323,698 

6,385,046 

100 

235 

People's  TrASav  Bk 
Pullman  TrASavBk 

500.000 

364.497 

9,931,058 

100 

277 

283 

300,000 

349,317 

-  1,492 

100 

220 

230 

Sheridan  Tr  Sav  Bk 

200,000 

60,397 

2,072,119 

100 

lea 

166 

Sou  West  Tr  A  Sav. 

200,000 

30,192 

1,03' 

100 

115 

119 

Stand'd  TrASav  Bk 

1,000,000 

671,629 

7,696,179 

100 

150 

155 

Stockmen's  Tr  S  Bk 

200,000 

82,729 

1,519,760 

100 

145 

150 

Union  Trust  Co... 

1,500,000 

1,740,639 

31,82! 

100 

300 

325 

W  Side  TrASav  Bk 

400,000 

175.002 

5,194,429 

100 

290 

305 

Woodl'n  Tr  A  S  Hk 

200,000 

195,027 

2,072,199 

100 

245 

255 

Elgin— 

Per 

share. 

Elsin  Nat  Hank... 

100,000 

r27,529 

0830,903 

100 

at  Hank 

200,000 
150,000 
100,000 

0  100.111 
189,114 
(25,000 

d964,895 
1,053,769 

rtoo. 000 

100 
100 
100 

Home  Nut  Hank    . 

in  Nat  Hank 

Elgin  City  B'k'gCo 

100.000 

..224 

1,586,243 

'  Tr  A  Sav  Hk 

100,000 

109,389 

981,081 

100 

Peoria — 

al  Nat  Hank. 

300,000 

355,707 

1,870,743 

100 

Com'l  Ger  Nal 

750,000 

1,100,077 

8,846,912 

100 

Dime  Sav  A  TrCo. 

250,000 

225,879 

Flrel  Nal  Bank 

120,000 

1,000 

>  ),000 

150,0(10 

5  s 

218,372 

90.  OOO 

292,592 
418 

7.472,067 
2,159,244 

6,05( 
3,164,007 

100 

100 

Horn 

1 

[11  M'. 

100 

100 

First  Tr  &   Sav   lik. 

Quincv — 

Illinois  Slate  Hank 

300,000 
100,000 

40,260 
85,991 

2.011,737 
1,06 

Qulncy  Nat  Ba 

100 

Kicker  Nal  Ba 

0,000 

i.dOO 

417.537 

90.000 

5,281,677 

1,750,000 

antlleTr  *  B  B 

StateSai  LA   ; 

1,00 

510.107    7,054,792 





♦Sale  price,     a  Sept.  11  1917. 
•  These  figures  date  Dec  31    L917. 


!»ltal  to  be  increased.      0  Capital  paid  In;  authorized   amount  Is  lartrer.     1  Bx-dlTdend.      v  New  stock. 
d  Nov.  20    L917.      e  Oct.  23  1917.      n  .May  1  1917.      •  Oct.  31  1917.     I  Feb.  20  1918 


Apr.,  1918.] 
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Where  Names  are  Printed  in  Italics  Puller  Returns  may  be  Found  in  the  Advertising  Columns 


ILLINOIS— (Concluded.) 

Capital. 

Surplus 
&    Profits. 

Gross 
Deposits. 

Par. 

Bid. 

Ask. 

Rockford — 

Forest  City  Nat  Bk 
Manufrs  Nat  Bank 
Peoples  Bk  &  Tr  Co 
Rockford  Nat  Bank 
Swedish  Am  Nat  Bk 
Third  Nat  Bank... 
Winnebago  Nat  Bk 

Springfield — 
Fanners'  Nat  Bank 
First  National  Bank 
Illinois  Nat  Bank.. 
Rldgely  Nat  Bank. 
Sp'gfield  Marine  Bk 
FlrstT&SB.Springf. 
Sangamon  L  &  Tr  Co 

$ 
100,000 
200,000 
125,000 
400,000 
125,000 
250,000 
250,000 

200,000 
250,000 
300,000 
300,000 
300,000 
100,000 
400,000 

$ 
181,347 
135,027 
236,187 
369,172 
77,472 
263,994 
320,217 

n292,179 
n222,000 
138,737 
el93,076 
651,624 
140,000 
116,416 

$ 

1,822,939 
2,108,548 
1,758,976 
4,157,685 
1,314,167 
2,895,273 
2,025,859 

re2,559,4l2 
n2,470,000 
2,665,146 
e3, 055 ,074 
3,181,663 
1,000,000 
2,635,690 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 

Per 
Per 

share. 
1/280 
1/150 
1/250 
1/200 
1/150 
1/200 
1/200 

share. 
1/300 
1/250 
1/150 
1/175 

1/150 

INDIANA — Nat.  banks  March  4;  State  institutions  latest  returns. 


Evansville — 

Citizens'  Nat  Bank 
City  National  Bank 
Old  State  Nat  Bank 
West  Side  Bank... 
Am  Tr  <fe  Sav  Bank 
Citizens  Tr  &  S  Bk. 
Mercantile  Tr  &  S  B 

Fort  Wayne — 
First  &  Ham  Nat  Bk 
Genn-Amer  Nat  Bk 
Old  National  Bank. 
Cltlzens'  Trust  Co. 
People'sTr&SavCo 
Tri-State  L  &  Tr  Co 

Indianapolis — 
Commercial  Nat  Bk 
Continental  Nat  Bk 
Fletcher-Am  N  Bk. 
Indiana  Nat  Bank. 
Merchants'  Nat  Bk 
National  City  Bank 
People's  State  Bank 
Aetna  Tr  &  Savs  Co 
Farmers  Trust  Co. 
Fidelity  Trust  Co. . 
Fletcher  Sav  &  Tr. 
Indiana  Trust  Co.. 
Security  Trust  Co. 
Union  Trust  Co... 
West  Side  Trust  Co 

Terre  Haute — 
Ylrst  National  Bank 
McKeen  Nat  Bank 
Terre  Haute  Nat  Bk 
Onlted  States  Tr  Co 


500,000 
350,000 
500,000 
100,000 
200,000 
100,000 
100,000 

900,000 
260,000 
350,000 
200,000 
200,000 
500,000 

300,000 

400,000 

2,000,000 

2,000,000 

1,000,000 

1,000,000 

100,000 

250,000 

100,000 

100,000 

1,500,000 

1,000,000 

200,000 

600,000 

100,000 

500,000 
500,000 
300,000 
500,000 


n203,579 

424,237 

re371,000 

110,000 

124,047 

11,220 

53,091 

259,094 
»169,129 
215,776 
42,000 
118,663 
185,000 

4,930 

62,667 

1,494,209 

1,551,697 

1,102,409 

212,879 

47,496 

13,174 

138,342 

25,094 

380,741 

879,144 

26,090 

621,039 

42,660 

702,502 
358,547 
193,587 
151,677 


,395,064 
,371,902 
,000,000 
,450,000 
,712,460 
731,041 
390,932 

,613,293 
751,683 
,383,766 
868,673 
026,370 
650,000 


1,079,310 

4,110,846 

21,280,996 

18,887,679 

9,286,289 

4,050,192 

834,028 

1,702,907 

1,664,445 

1,228,519 

11,215,702 

8,446,903 

1.378,657 

4,324,307 

809,263 

3,952,964 
3,657,776 
2,365,949 
3,977,296 


Per    share 


ino 

ion 

100 

inn 

ion 

inn 

100 

Per 

share. 

inn 

100 

mo 

inn 

ion 

100 
100 
100 
100 
100 
100 

inn 

100 

235 
235 
253 
100 
161 

76 

ins 

245 

100 
100 
100 
100 
100 
100 
100 

301 
110 

175 
2U5 

340 

220 
103 

No 
100 

ion 
ino 

100 

minal 

prices 

300 

180 

175 

150 

IOWA — Nat.  banks  March  4;  State  institutions  latest  returns. 


Burlington — 

Burlington  Sav  Bk. 
First  National  Bank 
Genn-Amer  Sav  Bk 
Iowa  State  Sav  Bk. 
Merchants'  Nat  Bk 
National  State  Bk. 

Cedar  Rapids — 
Ced  Rapids  Nat  Bk 
Ced  Rapids  Sav  Bk 
Iowa  State  Sav  Bk. 
Merchants*  Nat  Bk 
People's  Sav  Bank. 
Security  Sav  Bank. 
Amer  Tr  <fe  Sav  Bk. 

Council  Bluffs- 
City  National  Bank 
Commercial  Nat  Bk 
Coun  Bluff  Sav  Bk. 
First  National  Bank 
State  Savings  Bank 

Davenport — 
Davenport  Sav  Bk. 
Farm  &  Mech  Sav. 
First  National  Bank 
German  Sav  Bank- 
Home  Sav  Bank 

Iowa  Nat  Bank 

Security  Sav  Bank. 
8cott  Co  Sav  Bank. 
Union  Savings  Bk. 
Citizens'  Tr  &  S  Bk 

Des  Moines — 
Bankers  Tni9t  Co.. 
Cap  City  State  Bk. 
Central  State  Bank 
Commercial  Sav  Bk 
Des  Moines  Nat  Bk 
Des  Moines  Sav  Bk 
Home  Savings  Bank 
Iowa  Tr  <fe  Sav  Bk 
Iowa  National  Hank 
Iowa  State  Bank.. 
Mechanios'  Sav  Bk 
People's  Sav  Bank. 
Unlversltv  State  Bk 
Valley  Nat  Bank.. 

Valley  Sav  Bank 

Iowa  Loan  <fe  Tr  Co 

Dubuque — 
Citizens'  State  Bk 
Dubuque  Nat  Bank 
Dubuque  Sav  Bank 
First  National  Bank 
German  Sav  Bank 
German  Tr  A  H  Bk. 
Iowa  Tr  A  Sav  Bk. 
Second  Nat  Bank.. 


100,000 
100,000 
150,000 
200,000 
100,000 
150,000 

500,000 
200,000 

loo.oon 

300,000 

50,000 

200,000 

200,000 

120,000 
100,000 
150,000 
200,000 
50,000 

300,000 

100,000 

'    200,000 

600,000 

50,000 
150,000 

50,000 
250,000 
200,000 

50,000 

1,000,000 
150,000 
250,000 

50,000 
750,000 
400,000 

50.000 

50,000 
1,200,000 

50,000 
100,000 
100,000 

50,000 
300,000 

50,000 

500.000 
ion, ooo 

100,000 

76,000 

200.000 
150.000 
150.000 
300.000 
200,0(10 


46,000 

71,81,370 

520,000 

363,042 

nl04,499 

rl57,291 

313,092 
135,024 

34,019 
508,524 

37,700 
144,977 

70,877 

66,922 
n35,764 
197,244 
235,099 
111,192 

487,170 

139,137 

225,479 

1,030,799 

28,899 
330,430 

43,000 

360,000 

228,883 

9,494 


221, 

61, 

281 

31, 

nl96, 

139, 

52, 

33, 

n808 

3, 

55 

237 

27 

r300 

107 

528 


067 
342 
927 
160 
472 
407 
224 
472 
549 
245 
,579 
032 
972 
,149 
,220 
,721 


18,000 
n4,101 
47,870 
n200,976 
78.000 
206,363 

20:>  ,OH9 

63,370 


1,350,000 
n900,968 
3,400,000 
4,058,958 
nl,898,701 
rl,268,288 

13,811,195 
2,894,970 
1,675,931 

13,386,472 
1,155,697 
2,403,308 
2,745,192 

1,843,737 
n938,183 
4,069,972 
6,194,067 
1,913,939 

4,813,76S 

2,108,416 

4,289,730 

13,135,791 

757,773 
4,640,730 

645,000 

5,30o,onn 

3,494,342 
659,229 

1,271,340 
2,225,643 
4,385,223 
1,548,668 

7i8,524, 308 

4,533,332 

1,587,143 

934.492 

nl3619901 

421,890 

1,893,968 

3,880,370 

443,582 

r3, 396, 467 
1,670,332 

(6, 216, 672 

672,046 
n91.r..5B» 
1,020 
n2,427,809 

1,100,000 

2,077,366 

1,931 

1,1 18,972 


100 
100 
100 
100 
100 
100 
No 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
200 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

100 
100 

100 
100 
100 
100 
100 
100 


Per 


minal 
156 
180 
146 


172 
169 
139 
Per 


Per 
390 
275 
285 
405 


290 


365 
315 
125 
Per 


1  35 
175 


165 
'140 


share. 

110 

150 

250 

250 

225 

225 

prices 


174 
share. 


share. 

310 

300 

300 

410 

145 

300 

185 

375 

325 

135 

share. 


100 
110 
200 
*135 


170 


IOWA— (Concluded.) 


Capital. 

Surplus 
&    Profits. 

Gross 
Deposits. 

Par. 

Bid. 

Ask. 

Sioux  City — 

Continental  Nat  Bk 

$ 
100,000 
600,000 
100,000 
200,000 
100,000 
100,000 
250,000 
50,000 
250,000 

$ 

13,817 

139,699 

21,260 

91,441 

40,147 

146,197 

359,367 

138,717 

48,900 

$ 
1,100,449 
11,991,422 
1,465,770 
6,320,224 
4,178,093 
1,898,026 
7,827,691 
1,717,781 
1,979,278 

No 
100 
100 
100 
100 
100 

ion 

100 
100 
100 

minal 

priest 

First  National  Bank 

Iowa  State  Sav  Bk. 

Live  Stock  Nat  Bk. 

Nat  Bank  of  Comm 

Northwest  Nat  Bk. 

Security  Nat  Bank. 

Woodbury  Co  S  Bk 

Farmers'  L  &  Tr  Co 

KANSAS — Nat.  banks  March  4;  State  institutions  latest  returns. 


Kansas  City — 

Commercial  Nat  Bk 
Exchange  State  Bk 
People's  Nat  Bank. 
Banking  Trust  Co. 
Kansas  Trust  Co.. 
Topeka — 

Bank  of  Topeka 

Central  Nat  Bank. 
Farmers'  Nat  Bank 
Merchants'  Nat  Bk 
Shawnee  State  Bk 

State  Sav  Bank 

Prudential  Trust  Co 


300,000 
100,000 
200,000 
200,000 
125,000 

310,000 
200,000 
100,000 
100,000 
60,000 
100,000 
100,000 


520,224 

124,077 

48,199 


130,000 

260,627 

152,572 

7i26,094 

116,249 

36,794 

73,490 

81,267 


9,102,904 

2,229,941 

1,547,452 

250,000 

587,600 

3,416,011 

4,784,018 
7i663,396 
2,212,677 
1,214,392 
1,798,074 
667,693 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 


Per 
335 
250 
150 
100 
250 


shart. 


KENTUCKY — Nat.  banks  March  4;  State  institutions  latest  returns. 


Covington — 

Citizens'  Nat  Bank 
First  National  Bank 
Liberty  Nat  Bank. 
Covlngton  S  B  &  Tr 
People's  S  Bk  &  Tr. 

Lexington — 
Fayette  Nat  Bank. 
First  &  City  Nat  Bk 
Phoenix&Third  N  B 
Second  Nat  Bank.  . 

Louisville — 
Amer-Southern  N  B 
Citizens'  Nat  Bank 
First  National  Bank 

German  Bank 

Liberty  Ins  Bank.. 
Liberty  SecurBank 
Kent  Tit  S  B  &  TCo 

Lincoln  Sav  B  &  Tr 
Loulsv  Nat  Bkg  Co 
Nat  Bk  of  Comm.. 
Nat  Bk  of  Kentucky 
Stock  Yards  Bank. 

Union  Nat  Bank 

Fidelity  &  ColumTr 
Louisville  Trust  Co 
United  States  Tr  Co 
Newport — 

Amer  Nat  Bank 

N ewport  Nat  Bank 


200,000 
600,000 
350,000 
100,000 
100,000 

300,000 
800,000 
800,000 
150,000 

800,000 
500,000 
500,000 
250,000 
250,000 
179,000 
//250.0001 
IplOO.OOO/ 
250,000 
250,000 

800, oon 

1,645,000 
100,000 
500,000 

2,000,000 
806,100 
350,000 

100,000 
100,000 


«173,207 

186,839 

nllO.OOO 

55,137 

34,990 

322,979 
458,869 
117,512 
154,790 

225,424 
775,239 
221,589 
597,640 
532,194 
201,037 
79,290 

57,149 

105,907 

640,070 

1,600,677 

74,530 
617,279 
833,930 
239,625 
117,537 


el, 357,206 
2,691,279 

711,576,956 
805,215 
638,427 

2,402,883 

3,536,741 

2,800,470 

984,310 

14,364,762 
10,750,474 
3,637,838 
4,798,948 
6,258,967 
1,419,027 
1,173,399 

1,333,305 
3,148,629 
8,931,314 
9,698,444 

787,814 

13,532,717 

3,834,630 

1,744,169 

942,929 


nl07,662      n919,297 
el09,910  el,045,016 


Per 

share, 

inn 

165 

175 

100 

130 

135 

100 

125 

135 

100 

141 

100 

115 

Per 

shart. 

100 

226 

100 

190 

100 

124 

100 

215 

Per 

shart. 

100 

130 

135 

100 

292 

300 

100 

al80 

100 

350 

50 

160 

100 

200 

(100 

Uoo 

100 

105 

100 

115 

120 

100 

120 

125 

100 

277 

300 

100 

208 

212 

100 

17S 

200 

100 

260 

270 

100 

227 

100 

165 

168 

100 

110 

120 

Per 

shart. 

100 

170 

175 

100 

200 

LOUISIANA — Nat.  banks  March  4;  State  institutions  latest  returns. 


New  Orleans — 

Bank  of  Orleans 

Canal  Bk  &  Tr  Co. 
Citizens'  Bk&Tr  Co 
City  Bank  .fe  Tr  Co 
Commercial  Nat  Bk 
Commercial  Trust 

&  Sav  Bk 

Int-State  Tr  &  BCo 
Metropolitan  Bank 
New  Orleans  N  Bk. 
U  S  S  Dp  &  Sav  Bk 
Whitney-Cent  N  B._ 
Hibernia  Bk&Tr  Co 
Whitney-Cent  Tr  & 

Savings  Bank 

Shreveport — 
American  Bk&T  Co 
American  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
First  Sav  B  &  Tr  Co 
Contln'l  B  &  Tr  Co 


100,000 
2,000,000 
400,000 
200,000 
300,000 

1,250,000 
750,000 
400,000 

1,000,000 
100,000 

2,500,000 

1,000,000 

200,000 

100,000 
150,000 
500,000 
500,000 
100,000 
300,000 


121,797 
842,977 
227,649 
138.667 
762,971 

935,071 
625,000 
236,760 
911,401 
158,779 
1,964,170 
2,602,010 

519,241 

40,797 

n61,207 

573,699 

n307,627 

106,204 

37,976 


2,351.726 
26,505,830 
5,018,248 
4,234,171 
9,666,667 

16,892,671 
8,815,046 
3,619,745 

11,398,978 
l,723,3nn 

32,249,49n 

36,567,765 

8,014,792 

605,839 

712,344,742 

11,448,407 

7i6.964.555 

1,359,770 

1,772,764 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


Per 
300 
208 
163 
200 
450 

235 
242 
150 
193 
169 
284 
350 


Per 


share. 


213 


shart. 


MAINE — Nat.  banks  March  4;  State  institutions  latest  returns. 


Bangor — 

First  National  Bank 
Merchants'  Nat  Bk 
Eastern  Tr&Bkg  Co 
Menlll  Trust  Co... 
Portland — 

Canal  Nat  Bank 

Chapman  Nat  Bank 
First  National  Bank 
Portland  Nat  Bank 
Fidelity  Trust  Co.. 
Casco-Merc'ntlle  Tr 
Union  S  D  &  Tr  Co 
USTrustCo 


400,000 
100,000 
175,000 
300,000 

600,000 
100,000 
600,000 
300,000 
400,000 
500,000 
250,000 
100,000 


426,919 
200,070 
649,422 
515,397 

477,694 
66,907 
529,822 
501,701) 
647,379 
319,822 
337,208 
164,741 


4,226,712 
1,431,449 
6,654,847 
4,155,949 

2,785,503 
2,544,460 
4,746,693 
7,362,900 
12,765,940 
8,217,742 
957.396 
1,728,763 


Per 

100 

140 

100 

280 

100 

100 

Per 

100 

107 

100 

105 

100 

117 

100 

180 

100 

196 

100 

125 

100 

190 

100 

150 

share. 

150 

300 

350 

300 

shart. 

108 

108 

120 

185 

205 

135 

200 

155 


MARYLAND — Nat.  banks  March  4;  State  institutions  latest  returns. 


Baltimore — 

American  Bank 

Bait  Comm'l  Bank. 

Calvert   Bank 

Canton  Nat  Bank 
Citizens'  Nat  Bank 
Commonw'lth  Bank 
Drov  .t  iM(H-hanlcs' 

Nat    Bank    

Farm  A  Mei  N  Bk 
( lerman  Bk  of  Bait 
Mercantile   Bank 

Mercb  Mech  is)  Nat 
Nat  Bank  of  Baltlm 
Nut  Bank  of  (  Cimin 
Nat  Exchange  Bank 


300,000 

500,000 
100,000 

loo.ooo 

1,000.000 
200,000 

600,000 

660,000 

■too.ooo 

100,000 
2. 500, ooo 

1 ,210,700 

750,000 
1,500.000 


186.901 

127,040 

90,424 

» 33.000 

2,686,992 

135.007 

198,291 

26 

828,830 

1  19 
2.1  17.1  11 
46i 

l.oi 

95S.700 


2,060,032 
2.IS5.771 
3,679,186 

„  1,250.  Ooo 
IS, 105. 050 

3,112,207 

11,17 

88,941 

10,728 

7,213 

31,416,298 

9,67i 

10,131,367 
13,08  '■ 


Per 

'hart. 

100 

110 

100 

50 

80 

105 

100 

10 

42 

45 

50 

90 

100 

190 

205 

10 

40 

44 

loo 

180 

15 

10 

11)0 

150 

16 

37 

100 

1.-^ 

•  Sale  price,  a  Include  one  half  share  of  Kent. 
nDcc.  31  1917.  rSept.  11  1917.  »Jan.  7  1918. 
/  Common .     a  Pie* aired . 


Tit.  s.  B.  .t  Tr.  com.  ■took,    h  Nov.  17  1910,    z  Ei  dividend,    o  Figurei  date  .'one  20  1017. 
(Includes   debentures.      »  May  1  1917.      y  Last  sale.       «  Nov.  20  1917.     «  Sept.  12   1916. 


5* 


BANKS  AND  TRUST  COMPANIES 
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Where  Names  are  Printed  In   Italics  Fuller  Returns  may   he  Found  In  the  Advertsllnx  Columns 


MARYLAND— (Continued.) 


Surplus 

(iruti 

Ca  pit  ill . 

.<•     Profits. 

l><  ijntiti. 

Par. 

Hid. 

Ask. 

Bait.  (C.n.)— 

% 

% 

% 

Per 

share. 

Nat  Murlni-  Hank. 

4IHI.000 

2,609 

4,179 

88 

40 

Nal  I  n  Bk  Of  M<1    - 

1,000.000 

688,390 

4,636,167 

100 

1  .'(0 

141 

Old  Tows  Nat  Bk. 

250.000 

182,923 

2,162,417 

10 

13 

Park  Hani.    

100. ooo 

loo. ooo 

25. 7 10 
81,740 

041 

Seaboard  Bank 

Bwond  Nat  Hunt 

ii.OOO 

l.loo.l  II 

3,046, 109 

100 

250 

275 

Western  Nat  Hunk 

500,000 

539, 

4,4  12,604 

20 

31J4 

34 

Baltimore  Trust  Co 

1,000.001) 

2,326,1  17 

11,01  i 

60 

166 

100 

Colonial  Trust  Co. 

300,000 

88,074 

1,461,117 

26 

25 

28 

Continental  Tr  Co. 

1.350,000 

1,667.029 

7,  10. ',0  10 

100 

175 

Fidelity  Tru.st  Co.. 

l.ooo, oho 

1,476,400 

12,  ooi,  oo.; 

100 

295 

315 

M'dl'd  Tr  CO 

l.ooo.ooo 

224,376 

6,817,996 

100 

100 

108 

MercTr  A  Dep 

1,500,000 

3, 35s, 202 

16,036,377 

50 

190 

200 

Equitable  Trust  Co 
Bale  Dep  A  TrCn   . 

1,000,000 

4  38,404 

8,209,347 

25 

40 

600,000 

2,701,414 

10,296,139 

100 

680 

Title  Gu  A  TrCo.. 

200,000 

221,774 

2,830,7  10 

100 

190 

Union  Trust  Co... 

500,000 

390,027 

5,507,973 

50 

98 

Frederick — 

Per 

share. 

Citizens'  Nat  Bank 

100,000 

(463,759 

(4,740,730 

100 

500 

Far*  MechNatBk 

125,000 

C143.717 

c2, 001, 105 

25 

38 

Franklin  8a v  Hank. 

90,000 

51,804 

079,920 

100 

115 

FTed'k  Co  Nat  Bk. 

150.000 

c75,237 

c994,489 

15 

21 

Fr'k  Town  Sav  Inst 

tl50,000 

105,098 

1,804.479 

100 

170 

Central  Trust  Co.. 

200,000 

240,041 

1,758,949 

100 

100 

MASSACHUSETTS — Nat.bks.(ezc.  Boston)  Mar.  4;  Stateinst.  latest  ret' na. 


Boston — 

Boylslon  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
Fourth-Atlantic 

Nat   Bank 

Merchants'  Nat  Bk 
Nat  RockBk  of  Rox 
Nat  Security  Bank. 
Nat  Shawmut  Bank 

Nat  Union  Bank 

People's  Nat,  Roxb 
Second  Nat  Bank.. 
Web  A  Atlas  N  Bk. 
American  Trust  Co 
Beacon  Trust  Co.. 
Boston  S  Dep  A  Tt 

gharleetown  Tr  Co 
olumbla  Trust  Co 
Comm'w'lthTrCo. 
Cosmopl'n  Tr  Co.. 
Dorchester  Tr  Co.  . 
Equitable  Tr  Co.. . 
Exchange  Trust  Co 
Federal  Trust  Co.. 
Fidelity  Trust  Co.. 
Hanover  Trust  Co. 
Hyde  Park  Tr  Co.. 
International  Tr  Co 
Jamaica  Plain  Tr  . 
Liberty  Tru.st  Co.. 
Market  Tnst  Co.. 
Massacbus'ts  Tr  Co 
South  Boston  Tr  Co 
Metropolitan  Tr  Co 
New  Eiif  Trust  Co. 
Old  Colony  Tr  Co.. 
Old  South  Tr  Co.. . 
Prudential  Tr  Co.. 
Puritan  Trust  Co_. 
StateSt  Trust  Co.. 
Tremont  Trust  Co. 
U  S  Trust  Co 


Beverly — 

Beverly  Nat  Bank- 
Beverly  Trust  Co.. 


Brockton — 

Brockton  Nat  Bank 
Home  Nat  Hank.. 
Plym'th  Co  Tr  Co 


Cambridge — 
Cambridge  Tr  Co 
Central  Trust  Co 
Charles  Riv  Tr  Co. 
Harvard  Trust  Co. 

E.  Cambridge 

Lechmere  Nat  Bank 

Fall  River- 
Fall  Rlv  Nat  Bank 
First  National  Bk 
Massasolt  -  Pocaaiet 

Nat    Hank 

Metacomet  Nat  Bk 
Durfee  Tr  Co... 


Fltchburg — 

Fltchb'g  Bk  ATrCo 
Safety  Fund  N  Bk 

Gloucester — 
Cape  Ann  Nat  Bk 
Cape  Ann  Sav  Bank 
Gloucester  Nat  Bk. 
Glou  S  D  Tr  Co.. 

Haverhill- 
Essex  Nat  Bank.. 
First  National  Bk 
Haverhill  Nnt  Bk. 
Merrimack  Nat  Bk 
Haverhill  Trust  Co 


Deposits  of 

700,000 

250,000 

7,500,000 

1,500,000 

3,000,000 

300,000 

250,000 

10,000,000 

1,000,000 

300,000 

2,000,000 

1,000,000 

1,000,000 

600,000 

1,000,000 

200,000 

100,000 

1,000,000 

200,000 

300.000 

200,000 

600,000 

1,000,000 

1,691,200 

200,000 

200,000 

1,500,000 

200,000 

200,000 

250,000 

500,000 

200,000 

300,000 

1,000,000 

6,000,000 

200,000 

200,000 

200,000 

1,000,000 

200,000 

1,000,000 


300,000 
100,000 


300,000 
500,000 
100,000 


100,000 
200.000 
200,000 
200,000 


100,000 


400,000 
400,000 

650,000 
750,000 
400,000 


500,000 
200,000 


150,000 


banks  date 

(346,094 

(287,077 

18,967,819 


2,132 

4,113 

659 

(1,007 

8,587 

1,500 

349 

3,823 

1,530 

2,705 

1,171 

3,221, 

55, 

67, 

831, 

160 

116, 

61, 

520 

377, 

558, 

93, 

44, 

1,911, 

22, 

365 

232 

383 

55 

330 

3,386 

8,189 

42 

167 

210 

1,831 

78 

1,259 


447 
207 
497 
797 
290 
467 
871 
574 
097 
749 
517 
204 
009 
109 
247 
963 
207 
370 
424 
449 
317 
019 
330 
197 
741 
882 
194 
720 
697 
697 
419 
594 
991 
422 
877 
114 
332 
707 


100,000 
200,000 


100,000 
200.000 
200,000 

210,000 
200,000 


221,347 
37,319 


363,310 
388,389 
120,748 


179,903 
448.708 
241,144 
300,100 


(137,337 


357,004 
445,077 

524,094 
379,747 

554,309 


339,117 
426,024 


164,947 
897,940 
128,355 

309,032 


156,379 
841,234 
451,194 
307,867 

101,717 


Mar.  30 
5,275,000 
2,648,000 
157634000 


,966,000 
,093,000 
,583,492 
387,000 
8164000 
,438,000 
,396,815 
324,000 
943,000 
426,003 
999,941 
553,340 
988.376 
055,760 
538,797 
937.249 
376,672 
024,734 
883,471 
234,967 
321,497 
428,502 
036,891 
454,699 
503,779 
839,149 
727,163 
347,733 
194,477 
283,773 
.706,471 
5558790 
262,918 
959,971 
,037,416 
,650,263 
,751,697 
,688,089 


1,609,929 
642,968 


3,561,958 
3,679,041 
3,581,379 


1,995.333 
6.063,956 
1,934.742 
3,815,093 


(845,667 


3,030,569 
1,956,773 

4,308,0:.:, 
2,746,895 

3,00.i,s.")l 


3,973,223 
4,146,727 


1,568,163 

3.211,722 
1,063,194 

3.707,229 


1,470,209 

2,649 

2,789,124 

1,363,111 

1,689,640 


1918 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 


100 
100 
100 


100 
100 
100 
100 


100 


100 
100 

100 
100 
100 


100 
100 


100 


Per 
110 
160 
395 

215 
260 
300 
400 
188 
185 
140 
265 
206 
340 
275 
400 
125 
155 
160 
180 
120 


400 

225 
265 
325 
425 
190 
190 
145 
275 
210 
350 
300 


150 
130 
118 


200 
105 
265 
160 


185 
400 
240 
110 


125 


Per 
147 
♦125 


Per 


100 


100 
LOO 

100 
100 

100 


Per 


Per 


Per 
150 
210 

167H 

120 

210 

Per 
145 
270 


share. 
120 


130 
165 
170 


125 


160 
135 
125 


210 
110 
275 
170 


190 


250 
120 


135 


share. 


share. 


share. 


share. 


share. 


Per 


MASSACHUSETTS— (Continued.) 


share. 

150 

275 


share. 


Holyoke — 
City  National  Bk.. 
Holyoke  Nat  Hank. 
Park  National  Bk._ 
Hudlrv   I  alls  Tr  CO 


Lawrence — 
Bay  Stats  Nat  Bk. 
Arlington  Trust  <  '<> 
Lawrence  Trust  Co 
Merchants'  Tr  Co. 


Lowell — 

Appleton  Nat  Bank 
Old  Lowell  Nat  Bk. 

Union  Nat  Bank 

Wameslt  Nat  Bank 
Lowell  Trust  Co... 
Mld'sexSD  AT  Co 


Lynn — 

Central  Nat  Bank 
Manufac'rs  Nat  Bk 
National  City  Bank 
Essex  Trust  Co.. 
Lynn  S  Dep  A  T  Co 
Security  Trust  Co 


New  Bedford — 

First  National  Bk.. 
Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 
N  Bed  S  D  A  Tr  Co 


Peabody — 

Warren  Nat  Bank. 


Salem — 

Merchants  Nat  Bk. 
Naumkeag  Tr  Co.. 
Salem  S  D  A  Tr  Co. 


Springfield — 

Chapln  Nat  Bank.  . 
Chlcopee  Nat  Bank 
Springfield  Nat  Bk. 
Third  Nat  Bank... 
Commercial  Tr  Co. 
Springfield  8  D  A  T 
Union  Trust  Co... 


Taunton — 

Machinists'  Nat  Bk 
Bristol  County  Tr. 

Worcester — 

Mechanics'  Nat  Bk 
Merchants'   Nat  Bk. 

Park  Trust  Co 

Worcester  BkTrCo 


Capital. 


500,000 
200.000 
100,000 
500,000 


375,000 

200.000 
100.000 
300,000 


300,000 
200,000 
350,000 
250,000 
240,000 
100,000 


200,000 
200,000 
200,000 
250.000 
100,000 
200,000 


1,000,000 
600,000 

1,000,000 
200,000 


200,000 


200,000 
250,000 
200,000 


500,000 
400,000 
500,000 
500,000 
350,000 
500,000 
500,000 


200,000 
300,000 


200,000 

750,000 

300,000 

1,250,000 


Surplus 
<fc  Profits 


% 

107,330 

301,717 


161  .977 
20.219 

232,907 


T260.949 

t83,847 

512,339 

« 124, 069 

95,569 

57,976 


»393.224 
136.491 

t 183. 904 
317,000 
280,377 
302,574 


1,023,017 
828,906 

1,342,114 
334,499 


137,014 


c309,097 

199,779 

30,399 


330.994 
r515,452 
938,391 
903,204 
132,877 
1,058,304 
993,597 


rl73,476 
130,692 


411,570 
810,579 
107,377 
693,002 


Gross 

l)r\,tii\tt. 


1,221,376 

5,025,091 


2,245 

1  ,437.920 

4,2; 
4.774,112 


rl, 631, 798 
•1,140.116 

3,689,710 
■433,891 

2,100,000 
1,741,800 


•  3,993.007 
2,782,717 

t3. 181,436 
2.400,000 
3,073.916 
5,230,747 


1,979,408 
3,813,114 
4,313,652 
2,858,175 


1,262,220 


c2,645,036 
4,472,144 
1,102,694 


2,711,268 
t.4,270,855 
6,649.933 
8.831,569 
1,899,724 
6,759,580 
10,390,246 


1)870,257 
2,434,549 


8,612.890 
13,494,360 

3,250,374 
21,666,093 


Par. 


100 
100 
100 


100 

100 

100 


100 
100 
100 
100 

100 
100 


Bid. 


Per 
1  25 
186 

1O0 
160 


Per 


Per 
103 

190 
04 

100 
90 


Per 
100  230 


100 
100 
100 
100 
100 


100 
100 
100 
100 


100 


No 

50 

100 

100 


100 
100 
100 
100 

166 
100 


100 


100 
100 
100 
100 


140 
150 
202 
300 
210 


Per 
145 
167H 
198 
250 


Per 
120 

Per 

minal 

90 

145 

75 


135 
170 
235 
238 
130 
235 
300 


Per 


Per 
225 
210 
145 
200 


Ask. 


share. 


190 
105 


thare. 


share. 


98 


100 


share. 


short. 


share. 


share, 
price. 


180 
240 
240 


240 


share. 


share. 


225 


MICH1QAN — Nat.  bank*  March    1;  State  institutions  March  4. 


Bay  City- 

Per 

share. 

Bay  City  Bank 

250,000 

292,330 

3,352,937 

100 

190 

200 

People's     Commer- 

cial A  Sav  Bank 

400,000 

(510,412 

(5,761,726 

100 

320 

Detroit— 

Per 

share. 

Amer  State  Bank.. 

500,000 

195,379 

6,100.791 

100 

163 

Central  Sav  Bank.. 

500,000 

356,919 

10,847, 3S1 

100 

300 

350 

Detroit  Sav  Bank.. 

750,000 

1,260,723 

17,172,619 

100 

275 

Dime  Savs  Bank 

1,000,000 

1,283,901 

26.161,300 

100 

291 

First  A  Old  Nmt  Bk. 

5,000.000 

3,500,740 

59.200,769 

100 

192 

195 

First  State  Bank... 

500,000 

247,7(54 

7,017.472 

100 

196 

Federal  State  Bank 

250,000 

79.SS0 

2,467,172 

100 

135 

Hlghl'd  Pk  State  Bk 
Merchants'  Nat  Bk 

500  000 

ig:>  9 17 

9,905,752 

1,000,000 

571,07  1 

9.04(1.470 

170 

Nat  Bk  of  Com'ce. 

1.000,000 

1,079,117 

21.8IS.701 

100 

205 

Peninsular  State  Bk 

2,500,000 

1,152,277 

22,500.704 

100 

225 

People's  State  Bank. 

2,500,000 

4,058.690 

67.659 

100 



275 

United  Savings  Bk- 
WavneCoHoSavBk 

500,000 

3,000,000 

180,771 

5  320  707 

100 

4,084,723 

L553 

100 

■ 

350 

Detroit  Trust  Co-_ 

1,000,000 

2,34  1,0(19 

<;S,1  17,755 

100 

400 

Securltv  Trust  Co. 

500,000 

960,200 

100 

260 

Union  Trust  Co... 

1,000,000 

776,779 

</6,l!>^ 

100 

190 

Grand  Rapids — 

Per 

share. 

Cltv  Tr  A  Sav  Bank 

200,000 

300,000 

109,192 

1,902,744 

100 

Corh'clal  Sav   Bank 

83.307 

2,582,725 

100 

225 

Fourth  Nat  Hank    . 

300,000 

296,991 

3. 712.9;  2 

LOO 

225 

Or  Etap  Nal  <"y  Bk 

1,000,000 

362.971 

8.811.199 

100 

150 

Gr  Rapids  Sav  Bk. 
Kent  Stute  Bank.. 

400,000 

389.212 

7,000,761 

100 

250 



5OO,0')0 

734,593 

8.570,790 

100 

260 

Old  National  Hank. 

800.000 

1,060,939 

8.540.7(19 

100 

200 

People's  Sav  Bank. 

100,000 

149.477 

1,852.120 

100 

300 

Grand  Rapids  Tr  Co 

300,000 

175,892 

435.9  19 

100 

160 

Michigan  Trust  Co 

200,000 

924,117 

1,158,916 

100 

750 

Saginaw — 

Per 

share. 

Bank  of  Saginaw.. 

500,000 

(941,421 

(10014,900 

100 

350 

360 

Commercial  Nat  Bk 

100,000 

(100,997 

(9! 

100 

• 

225 

Amer  state  Hank.. 

100.000 

161,299 

(3,298.398 

100 

200 

225 

People's  Say  Hank. 

100,000 

(118,121 

(1,334,107 

100 

210 

Second  Nat  Bank.. 

500,000 

(728,397 

(6,2! 

100 

250 

*  Sale  price,  a  Capital  to  be  Increased,  b  New  stock,  d  Includes  savings  deposit*,  e  Capital  paid  In;  authorized  amount  Is  larger.  I  This 
li  the  so-called  "weeklv  deposits,"  now  forming  ca  pit. 1 1  on  which  dividends  are  paid,  z  F,x -dividend.  (  Last  sale,  n  Maroh  5  1917.  t  Sept.  11  1917. 
(Deo.  31  1»17.     0  Includes  trust  deoosits.     h  Seut.  12  1916.     c    March  4  lui8.      1  Get.  17  low.      c  M»v.  go  1017. 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


MINNESOTA — Nat.  banks  March  4;  State  institution!  latest  returns. 


Surplus 

Gross 

Capital. 

&    Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Duluth— 

% 

$ 

$ 

Per 

share. 

Amer  Exch  Nat  Bk 

1,000,000 

1,673,010 

12,382,726 

100 

260 

City  National  Bank 

500,000 

356,597 

4,467,013 

100 

140 

First  National  Bank 

1,000,000 

1,935,910 

16,730,044 

100 

300 

Northern  Nat  Bank 

500,000 

229,379 

3,830,376 

100 

150 

Minneapolis — 

Per 

share. 

First  &  Secur  Nat  Bk 

5,000,000 

5,420,944 

68,092,901 

100 

268 

North  Amer  Bank. 

200,000 

250,949 

4,076,920 

100 

275 

HennepluCoSav  Bk 

250,000 

355,470 

7,367,080 

100 

260 

Mercantile  State  Bk 

300,000 

87,271 

1,875,119 



130 

140 

Merch  &  Mfg  St  Bk 

100,000 

76,049 

1,306,542 

100 

170 

Metrop  Nat  Bank. 

300,000 

33,591 

2,341,096 

100 

120 

Northwest  Nat  Bk. 

4,000,000 

3,134,192 

48,493,969 

100 

255 

Bt  Anth'y  Falls  Bk. 

300,000 

103,072 

3,303,393 

100 

170 

Midland  Nat  Bk  .. 

1,000,000 

402,176 

15,408,998 

100 

178 

180 

South  Side  State  Bk 

100,000 

65,714 

1,701,965 

100 

200 

Union  State  Bank. 

100,000 

75,727 

1,932,909 

100 

175 

Minn  L'n  &  Tr  Co 

1,000,000 

814,701 

4,264,672 

100 

St.  Paul- 

Per 

share. 

American  Nat  Bank 

400,000 

196,697 

5,063,005 

100 

130 

140 

Capital  Nat  Bank. 

500,000 

249,403 

6,936,679 

100 

125 

150 

First  National  Bank 

3,000,000 

2,838,294 
2,068,676 

54  117,327 

100 

Merchants'  Nat  Bk 

2,000,000 

26,245,675 

100 

240 

245 

Metropolitan  Bank 

100,000 

3,500 

301,306 

Nat  Bank  of  Comm 

400,000 

141,937 

2,512,392 

100 

140 

145 

Scandlnav-Am  Bk. 

100,000 

166,344 

1,842,311 

100 

260 

Stock  Yards  Nat  Bk 

350,000 

158,719 

3,964,091 

100 

Capital  Tr  <fe  Sav  Bk 

250,000 

446,669 

2,908,945 

100 

250 



MISSISSIPPI — Nat,  banks  March  4;  Slate  institutions  latest  returns. 


Jackson — 

Capital  Nat  Bank- 
Citizens'  Sav  Bk&T 

First  Nat  Bank 

Jackson-State  N  Bk 
Merch  Bk  &  Tr  Co. 

Vicksburg — 

Amer  Bank  &  Tr  Co 
Citizens'  Nat  Bank 
City  Sav&TrCo.. 

First  Nat  Bank 

Home  Savings  Bk. . 
Merchants'  Nat  Bk 


200,000 
50,000 
100,000 
200,000 
250,000 


150,000 
100,000 
50,000 
300,000 
100,000 
100,000 


182,911 
19,664 

165,707 
54,907 
64,199 


5,899 
53,779 
80,914 

180,730 
58,000 

386,767 


1,906,229 
608,577 
1,277,033 
1,667,649 
3,238,817 


735,078 

371,297 

1,507,123 

1,962,611 

250,000 

1,833,201 


100 

Per 

share. 

100 

100 
100 
100 
100 
100 
100 

No  mi 

nal. 

MISSOURI—  Wal.  1 

yanks   Marc 

h  4:   '"ate  institutions  latest  returns. 

Kvaiisai  \-ilv   ■ 

Per 

share. 

Central  Exch  Bank 

100,000 

20,877 

518,908 

City  Centre  Bank 

1UO.O00 

2  4,379 

567,075 

100 

140 

Com'wealth  Nat  Bk 

250.000 

463,887 

10,314,994 

100 

500 

Drovers'  Nat  Bank 

1,000,000 

237,771 

15,151,773 

100 

225 

• 

First  Nat  Bank 

1,000,000 

2,601,697 

41,583,470 

100 

685 

695 

Gate  City  Nat  Bk. 

200,000 

87,819 

3,174,166 

100 

210 

Int-State  Nat  Bank 

500,000 

1,342,497 

15,488,105 

100 

700 

Merchants'  Bank  _ 

100,000 
500,000 

27,069 
99,770 

888,997 
5,276,732 

Midwest  Nat  Bank 

National  City  Bank 

1,500,000 

472,589 

11,234,223 

172 

173 

Nat  Reserve  Bank. 

1,000,000 

157,597 

10,658,738 

100 

160 

New  Eng  Nat  Bank 

1,000,000 

767,290 

22,037,774 

100 

245 

250 

Produce  Exch  Bank 

100,000 

66,674 

1,330,095 

100 

225 

Security  Nat  Bank. 

200,000 

128,427 

1,582,215 

100 

196 

200 

Southw  Nat  Bank  of 

Commerce 

4,000,000 

1,606,423 

51,151,660 

100 

274 

276 

Traders'  Nat  Bank. 

200,000 

70,799 

6,003,472 

100 

175 

State  Bank . 

100,000 
200,000 

64,479 
131,971 

1,052,704 
3,193,678 

Stock  Yds  Nat  Bk. 

100 

225 

Western  Exch  Bank 

250,000 

155,293 

2,333,130 

100 

225 

Westport  Ave  Bank 

100,000 

72,771 

833,777 

100 

285 

Commerce  Tr  Co.. 

1,000,000 

1,237,492 

30,291,913 

100 

325 

Fidelity  Trust  Co.. 

1,000.000 

1,146.837 

11,869,91S 

100 

«340 

350 

Peoples  Trust  Co.. 

200,000 

39,504 

1,330,971 

Pioneer  Trust  Co. . 

267,500 

393,723 

2,661,904 

100 

270 

Fidelity  Savs  Tr  Co 

250,000 

91,290 

2,552,970 

100 

St.  Joseph — 

Per 

share. 

Burnes  Nat  Bank.. 

200,000 
500,000 
200,000 
250,000 
200,000 
50,000 
100,000 

135,307 

420,367 

4239,799 

175,000 

S232.000 

43,379 

42,150 

4,747,788 

9,625,931 
(8, 612, 091 

3,800,000 
S10400  000 

1,476,419 
967,619 

100 
100 
100 
100 
100 
100 
100 

Flrst  Nat  Bank 

Amer  Nat  Bk._   . 

St  Jos  Stk  Yds  Bk. 

Tootle-Lacy  N  Bk. 

First  Trust  Co 

Missouri  Val  Tr  Co 

St.  Louis — 

Per 

share. 

Baden   Bank 

100,000 

28,744 

857,316 

100 

135 

Boatmen's  Bank.. 

2,000,000 

730,730 

16,154,065 

100 

102>i 

104 

Bremen  Bank 

200.000 

594,149 

3,963,748 

100 

325 

Cass  Avenue  Bank. 

100,000 

135,272 

1,904,813 

100 

225 

230 

Central  Nat  Bank. 

1,000,000 

285,172 

16,282,377 

100 

125 

130 

Chippewa  Bank 

Franklin    Bank 

100,000 

109,512 

1,465,363 

100 

250 

600,000 

808,774 

9,024,616 

100 

305 

United  States  Bank 

1,000,000 

706,203 

7,155.29!) 

100 

200 

Liberty  Bk  of  St  Lo 

1,500,000 

1,379,304 

16,185.00.-) 

100 

190 

200 

Grand  Ave  Bank. . 

loo.ooo 

50,974 

1,687,173 

100 

220 

240 

Internat  Bank  St  L 

500,000 

545,449 

7,326,961 

100 

250 

Jefferson   Bank 

200,000 

30,177 

2, 010. 562 

100 

80 

LafayetteSo.HldeBk 

800.110') 

401,517 

11,753.040 

100 

288 

Lowell  Bank 

100,000 

18,921 

676,779 

100 

90 

100 

Manchester  Bank.. 

250,000 

128,570 

2,142,387 

100 

172 

Mech-AmerNat  Bk 

2,000.000 

2.844.439 

41,271,225 

100 

243 

250 

Merch  Lacleda  Nat 

1,700,000 

1,812,409 

16,106,533 

100 

225 

N<it  Bunk  vf  Citm'ct. 

10,000.000 

3,552,502 

05,010,204 

100 

114J4 

Night  <fc  Day  Bank. 

160,000 

200,000 

25,714 

022,1  1!) 

1,259,886 
5,648,96  1 

100 

100 

Northwewt'n  Bank 

375 

Bt  Louli  Union  Bk 

2,500.000 
100.000 

2,840.009 
170,224 

30,702,30  1 
1,931 

100 

100 

South'!)  Corn  <fc  Sav 

300 

State  Nat  Bank... 

2,0O0,O0() 

888, 7.",  7 

13,444,424 

100 

190 

Third  Nat  Bank    .. 

2,000,000 

2,11 

18,709,99  1 

100 

23  1 

240]^ 

Union  .Station  Bank 

100.000 

2'), 200 

1,501,40  1 

100 

100 

110 

American  Trust  Co 

1,000.000 

100,000 

171.712 
112,749 

7,12 
1,43 

100 
100 

B'way  Sav  Tr  ( !o 

185 

205 

Chouteau  Trust  Co 

100,000 

35,079 

562 

125 

135 

City  TriMt  Co   

100,000 

10,819 

1,072,426 

100 

110 

120 

Easton  TaylorTrCo 

100,  O00 

32,717 

368,09  i 

100 

I  15 

Farm  &  Mer  Tr  Co 

1,000 

25,344 

1,614,14  ' 

100 

2 1 5 

230 

Jeff  Gravoli  I'rCo. 

loo.ooo 

998,820 

100 

98 

1 10 

Lacledf*  Trust  '  '<> 

100,000 

719 

100 

115 

120 

Meraincr  Trust  <  lo 

:,o.ooo 

100 

50 

Mnrcitni lie  Tr  i  lo 

3,00 

6,91i 

37,68 

100 

341 

Mlra  Vail  Tr  Co 

3.000,000 

5.447,547 

277 

Nor  St  I-  Sav  Tr  Co 

100,000 

1,34! 

100 

200 

St  L  CTnlon  Ti  Co 

1 )(). 

ban 

100 

305 

Savings  Trust  '  lo 

100,000 

6,630 

71  ! 

too 

1  10 

South  Side  Tr  Co 

200,000 

1  .  19 

100 

100 

170 

VandPventiT  Tr  '  !o 

50,000 

13,613 

601 

100 

so 

West  St  L  Trust  Co 

100.000 

72 

100    110 

1  20 

MONTANA — Nat.  banks  March  4;  State  institutions  latest  returns. 


Capital. 

Surplus 
&    Profits. 

Gross 
Deposits. 

Par. 

Bid. 

Atk. 

Butte — 

First  Nat  Bank 

S 

300,000 
200,000 
200,000 
100,000 

200,000 
250,000 
150,000 
200,000 
250,000 

$ 

584,589 

67,124 

(21,931 

382,370 

(213,622 

161,237 

60,014 

117,000 

407,883 

$ 

7,704,791 

1,313,041 

(1,705,721 

6,596,711 

(4,087,926 
2,973,701 
1,783,371 
2,700,000 
5,968,770 

Per 

share. 

Miners  SBk  &TCo 

Silver  Bow  Nat  Bk. 

Daly  Bank  &  Tr  Co 

100 

Helena — 

Amer  Nat  Bank 

Nom 

inal. 

Nat  Bk  of  Montana 

100 
100 

Montana  Tr  ASaBk 

Conrad  Tr  &  S  Bk. 

Union  Bk  &  Tr  Co. 

100 

NEBRASKA — Nat.  banks  March  4;  State  institutions  latest  returns. 


Lincoln — 

Central  Nat  Bank. 

City  Nat  Bank 

First  Nat  Bank 

First  Sav  Bank 

Nat  Bk  of  Com'ce. 

Omaha — 
Corn  Exch  Nat  Bk. 

First  Nat  Bank 

Merchants'  Nat  Bk 
Nebraska  Nat  Bank 
Omaha  Nat  Bank 

State  Bank 

U  S  National  Bk. 

South  Omaha — 
Live  Stock  Nat  Bk. 
Stock  Yds  Nat  Bk. 
Packers  Nat  Bank. 


150,000 
300,000 
500,000 
100.000 
200,000 

300,000 

500,000 
1,000,000 

200,000 
1,000,000 

300,000 
1,000,000 

500,000 
750,000 
200,000 


95,510 
80,717 

424,999 
36,376 

172,934 

U61.999 

1,158,720 

6.68,929 

158,044 

1,186,771 

64,297 

972,334 

287,414 
877,290 
(147,312 


3,346,726 
5,766,474 
6,199,424 
1,630,734 
4,641,077 

(3,342,490 
23,885,963 
13,931,743 

4,588,094 
31,638,293 

4,109,926 
25,312,725 

8,642,590 
11,612,125 
(3,587,624 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 


Per 

share. 

Per 

share. 

NEW  HAMPSHIRE—  Nat.  banks  March  4. 


Manchester — 

Amoskeag  Nat  Bk. 

First  Nat  Bank 

Manchester  Nat  Bk 
Merchants  Nat  Bk. 


200,000 
150,000 
150,000 
150,000 


475,927 

203,271 

245,417 

74,689 


3,041,641 

1,276,166 

2,406,977 

850,717 


100 
100 
100 
100 


Per 


share. 


NEW  JERSEY — Nat.  banks  March  4;  State  institutions  latest  returns. 


Atlantic   City 

AtlanticCityNatBk 
Boardwalk  Nat  Bk 
Chelsea  Nat  Bank. 
Second  Nat  Bank. 
Union  Nat  Bank.. 
AtlantlcSD&TrCo 
Guarantee  Trust  Co 
Equitable  Trust  Co 
Marine  Trust  Co.. 

Bayonne — 
Bayonne  Trust  Co. 
Mechanlcs'  Tr  Co. . 

Bridgeton — 
Bridgeton  Nat  Bk 
Cumberland  Nat  Bk 
Farm  &  Mer  Nat  Bk 
Cumberland  Tr  Co 

Camden — 
Camden  Nat  Bank 
First  Nat  Bank... 
National  State  Bk 
Camden  S  D  &  T  Co 
Broadway  Tr  Co. 
Central  Trust  Co. 
Merchants'  Tr  Co. 
Securlty  Trust  Co 
West  Jersey  Tr  Co. 

East  Orange — 
East  Orange  Bank 
Savlnv  &  TrCo... 
Essex  County  Tr  Co 

Elizabeth — 
Elizabethport  B  Co 
National  State  Bk. 
Elizabeth  Tr  Co... 
Union  Co  Trust  Co 

Hoboken — 

First  Nat  Bank 

Second  Nat  Bank.. 

Columbia  Tr  Co 

Hoboken  Trust  Co. 
Hudson  Trust  Co.. 
Jefferson  Trust  Co. 
Steneck  Trust  Co  . 
Trust  Co  of  N  J... 

Jersey  City — 

Claremont  Bank 

First  National  Bank 
Hudson  Co  Nat  Bk 
Merchants'  Nat  Bk 

Comra'lTrN  J 

Greenv  Bk  &  Tr  Co 
Lincoln  Trust  Co.. 
Mercantile  Tr  Co.. 
N  J  T  Gu  &  Tr  Co. 
Union  Trust  Co... 

Long  Branch — 
Citizens'  Nat  Bank 
Long  Branch  BkgCo 

Morristown — 

First  Nat  Bank 

National  Iron  Bk._ 
Amerlcan  Trust  Co 
Morristown  Tr  Co. 

Mt.  Holly— 
Mt  Holly  Nal  Bank 

Union  \Tat  Bank 

Farmers'  Trust  Co. 

Newark — 
American  Nal  ■ 
Br'd  &  Markel  N  b 
Mfrs'  Nal  Bank 
Merchants'  Nat  Bk 
.    fc  1 
Bkg  Co 
Natl-  Bk 

North  Ward  Nal  b 
Union  Nat  Bank.. 
(  'itv    I'm  It  I  lo 

Clinton   rrual 

i  ,i  Trust  '  !o 
Fldelltj    I'm  it  I  !o 

IronlMiiniO    l'r  I  lo 


50,000 
200,000 
100,000 
100,000 
100,000 
150,000 
600,000 
200,000 
100,000 

100,000 
200,000 

100,000 
150,000 
150,000 
150,000 

100,000 
200,000 
500,000 
500,000 
100,000 
100,000 
100,000 
100,000 
100,000 

50,000 
150,000 
200,000 

50,000 
350,000 
100,000 
300.000 

220,000 
125,000 
100,000 
100,000 

1,000,000 

200,000 
100,000 
600,000 

100.000 
400,000 
250,000 
200,000 

1,000,000 
100,000 
150,000 
100,000 

1,000,000 
300,000 

100,000 
100,000 

200,000 

200,000 
15" 

100,000 
100 

200,0011 

300,000 

200.000 
iO.OOO 
500 

0,000 
1,000 
100 

loo.ooo 

1 ,000,000 

3,000,000 

200,000 


566,307 
(100,941 
112,740 
302,697 
169,447 
521,224 
436,490 
132,912 
200,667 

264,000 
353,465 

258,429 

577,737 

81,747 

177,171 

201,003 
358,607 
651,547 
1,001,929 
160,074 
347,299 
79,932 
211,727 
129,140 

43,041 
314,834 
266,493 

80,892 

866,609 

36,927 

394,576 

29,549 

275,771 

05,077 

170,703 

1,411,441 

120, J77 

116,914 

1,014,800 

84,337 

1,319,027 

787,347 

(53,71  i 

2,528.01!) 

85,967 

450,007 

07.000 

1,250,721 

135,000 

r203,000 

.Mr,. 571 
81,471 

617,109 

76,699 
98,443 

790,120 

636, 1 1 1 
2,486,571 

71,024 

l.l. 


2,533,186 
(827,947 
1,195,701 
1,588,899 
1,126,671 
2,651,775 
2,106,285 
1,014,474 
1,359,666 

3,133,667 
8,304,167 

1,796,016 

2,372,705 

934,169 

1,177,391 

3,468,963 
4,263,861 
6,960,123 
8,832,630 
1,903,563 
2,461,035 
1,229,572 
2,944,627 
1,500,081 

1,267,086 
6,217,188 
4,785,268 

2,848,725 

5,516,400 

920,108 

5,892,374 

7,031,191 

6,022,309 
616,246 

2,866,897 
19,020,402 

2,457,082 

1,99 
22,217,990 

1,615,675 
12,939,497 

5,390,117 

(2,036,662 

26,247,566 

11,455 

3,638,187 

3,169,2  >  I 
12,250,066 

..070 
H.0.V 

646,699 

3,326,798 
2,61 

68  , 
7. 010. lis 


'■si. 107 
901,622 
988,846 


5,181 

3,631 

,139 

5,01  1.373 
19,944 

l,718.6«9 
8,18  1,040 

2,6  '■  l.l.'- 


100 
100 


100 


100 


100 
100 
100 

25 
100 

25 
100 
100 
100 


50 

50 

100 

100 

25 

100 


100 
100 

loo 
100 
100 

100 
100 
100 
100 
100 

100 
100 
100 
100 
100 

100 
50 

100 

50 

100 

100 


100 

100 
100 

100 

100 
100 

100 
100 

100 


Per 


Per 

210 
♦200 

220 

105 
*250 

*96 

160 

295 
♦225 


Per 
140 
140 


340 
Per 
92 
390 


400 
175 
250 
375 

Per 
185 
320 
390 
100 
400 
200 
300 
200 
320 


Per 


125 

"Per 


10S 
100 

100 
340 

l  .-I 


share. 


share. 


110 
260 
110 
170 
300 


share. 


share. 
100 


430 


400 
share. 


400 
120 
420 
275 
320 


360 
100 


share. 

(225 

150 

(130 

400 

share. 


share. 


105 


•  Jul*  price,     i  Figures  of  date  Deo.  27  1916     e  <  lasltal  paid  In:  authorized  amount  Is  larger.    0  Amount  paid  in.     *  New  stock      t  Ex  dividend 
t  Capital  to  1.. (Increased      d  Sep    ni!)i7.     <•  Nov.  20  i si 7.     n Including  Fidelity  Sav.  A   rr.  stock.  «  Fob.  20  i«)8. 

*Dec.  31  1917.      r  Oct    18  1917       IkDw    HI   luia 


<)<l 


HANK     AND  TRUST  COMPANIES 


I  Vol.  l 


Where  Names  are  Printed  In   Italic*  Fuller  Keturni  May  be  found  In  the  Advertising  Columns 


NEW    Jl  USi:Y-(Concludcd.) 


Surplul 

Grot* 

Capital. 

.{•    Profit*. 

"it*. 

Hid. 

Ask. 

Newark  (Com.) 

t 

t 

% 

1'er 

uKare. 

I'D, 000 

1.217.720 

100 

100 

100 

19,779 

1011 

115 



1,000 

122,047 

1,37:..  100 

100 

800 

1,000 

101) 

New   Brunswick 

l\r 

share. 

Nm  Bank  of  N  J... 

7,111 

■7,179 

300 

People's  Nut  i  • 

100,000 

i  171.  .VI 1 

2,010 

100 

290 

1  (JO, 000 

1  1 

2,773,889 

100 

Passaic — 

Per 

thare. 

Passaic  Nut  Hunk.  . 

200,000 

8,189,594 

100 

275 

Holmrt  Trust  t  o 

2,06 

100 

Pas8ulc  1   .v  S  1)  Co 

300,000 

213,087 

6,1 . 

100 

People's  Bk&Tr  Co 
Peterson — 

200, ci:ii 

300, '..'7  7 

4,492,438 

100 

Per 

share. 

Pirst  National  Bank 

500, (Hie 

,57  1 

100 

255 

200 

Peterson  Nut  Hunk 

300.IMI0 

■511,040 

1,068 

100 

810 

Second  Nut  Hunk.. 

250,000 

372, .".'.17 

6,825,343 

50 

190 

200 

Peterson  Sav  Inst.. 

l.oi  ii),  cue 

63£ 

15,629,995 

100 

350 

Citizens'  Trust  Co. 

150,000 

224.977 

3,691 ,393 

100 

275 

Franklin  Trust  c  So 

160,000 

80,997 

881,930  -.. 

170 

USTrustCo 

250,000 

886,991 

5,556,064 

100 

380 

Hamilton  Trust  Co 

500,000 

443,044 

6,215,12:. 

100 

340 

Paterson  S  D&TrCo 

300,000 

462,164 

4,210,713 

100 

330 

350 

Plalnfield— 

City  Nut  Hunk 

First  Nut  Hunk 

150,000 

302,923 

4,120,178 

200,000 

147,177 

3,830,591 

Plalnfield  Trust  Co 

300,000 

816 

7,705,193 



State  Trust  Co.. 

100,000 

70,521 

1,720,088 

Trenton — 

Broad  St  Nat  Bank 

250,000 

421,474 

4,909,114 

100 

200 

First  Nat  Bank 

500,000 

t>491,409 

t4,359,092 

100 

208 

Mechanics'  Nat  Bk 

500,000 

1,255,879 

12.682.479 

50 

261 

Trenton  Bkg  Co 

500,000 

743,599 

4.965,931 

50 

109 

Mercer  Trust  Co 

100,000 

169,970 

2,233,072 

100 

Trenton  TiS  D  Co 

200,000 

308,211 

4,091,903 

100 

295 

NEW  YORK— Nat.  bk*.  (except  N.  Y.  City)  Mar.  4;  State  intt.  Mar.  14. 


Albany — 

First  Nat  Bank 

Mech  &  Farmers.. 
Nat  Commercial  Bk 
N  Y  State  Nat  Bk. 
Albany  Trust  Co.. 
Union  Trust  Co..- 

Auburn — 
Cayuga  Co  Nat  Bk 
Nat  Bk  of  Auburn- 
Auburn  Trust  Co.. 

Blnghamton — 

Citizens  Bank 

City  National  Bank 
First  Nat  Bank.. 
People's  Trust  Co 

Brooklyn — Depo 
date  Mar.  30  19 
1917  for  Nation 
Bank  of  Coney  Isl'd 
Bank  of  Flatbush 
First  National  Bk 
Greenpolnt  Nat  Bk 

Hillside  Bank 

Homestead  Bank. 
Mechanics'  Bank. 

Montauk  Bank 

Nassau  Nat  Bank. 
National  City  Bank 
North  Side  Bank. 
People's  Nat  Bank 
Rldgewood  Nat  Bk 
Brooklyn  Trust  Co 
Manufact'rs'  Tr  Co 
Franklin  Trust  Co. 
Hamllton  Trust  Co 
Kings  Co  Trust  Co 
People's  Trust  Co. 

Buffalo- 
Bank  of  Buffalo.. 
Qerman-Amer  Bank 
Manuf  &  Trad  Nat 
Marine  Nat  Bank.. 

Market  Bank 

People's  Bank 

Un  Stock  Yds  Bk.. 
Bankers  Trust  Co.. 
Buffalo  Trust  Co.. 
Citlz  Com'lTr  Co. 

City  Trust  Co 

Fidelity  Trust  Co.. 

Elmira — 
Merchants'  Nat  Bk 
Second  Nat  Bank._ 
Chemung  Can  T  Co 

New  York  City- 
ore  of  date  Mar 
1917  for  Nation 
of   bank*    and 
may  be  found  in 
America,  Bank  of.. 
Am  Exch  Nat  Bank 
Atlantic  Nat  Bank. 

Bank  of  Cuba 

Bank  of  Europe... 

Bank  of  US 

Battery  Pk  Nat  Bk 

Bowery  Bank 

Broadway  Cent  Bk 
Bronx  Borough  Bk 
Bronx  Nat  Bank.. 
Bryant  Park  Bank 
Butch  &  Drov  Nat 
ChaseNatlonal  Bk 


600,000 
250,000 
1,000,000 
500,000 
400,000 
250,000 


200,000 
200,000 
150,000 


100,000 
200,000 
400,000 
500,000 

sits  of  Broo 

18.      Surpl 

aland  Mar 

100,000 

100,000 

300,000 

200,000 

100,000 

200,000 

1,600,000 

100,000 

1,000,000 

300,000 

200,000 

200,000 

125,000 

1,500,000 

1,000,000 

1,000,000 

500,000 

500,000 

1,000,000 

1,000,000 
500,000 

2,000,000 

6,000,000 
100,000 
600,000 
250,000 

2,000,000 
500,000 

1,250,000 
500,000 
500,000 

250,000 
400,000 
600,000 

Deposits  of 

.  30  1918 

al  and  Mar 

trust    comp 

our  "Ry. 

1,500,000 

5,000,000 

1,000,000 

100,000 

150,000 

200,000 

400,000 

250,000 

100,000 

150,000 

200,000 

200,000 

300,000 

10,000,000 


c550,399lc8,705,603 


1,009,717 

1,942,453 

597,320 

330.694 

S534.239 


312.039 

98,067 

213,870 


S70.039 

286.470 

210,509 

si  35 ,094 

klyn    banks 

us  and  pro 

.   14  for  St 

56,192 

41,079 

655,490 

204,500 

s  40, 900 

S60.200 

798,776 

854,079 

1,148,022 

594,399 

174,794 

180,700 

94,500 

2,175,300 

440,399 

1,089,749 

1,007,927 

2,652,972 

1,284,747 


1,489 
705, 

2,140 

4,871 
74 
848 
156 
831 
485, 

1,351, 
369, 
544, 


500 
193 
494 
979 
029 
094 
971 
903 
112 
174 
571 
371 


C127.049 
538,187 
507,496 

N.  Y.  City 

Surplus  an 

14  for  State 

anies  in  N 

and  Ind." 

6,530,600 

5,730,730 

839,171 

74.770 

sl09,900 

159,277 

534,120 

8812,000 

34,247 

07,992 

230,200 

8148,989 

90,100 

11,900,971 


2,240,235 
25,774,984 
26,538,840 

9,011,063 
s6,016,643 


1,591,077 
1,822,974 
3,604,970 


si, 179,739 
1,706,212 
4,042,121 

s4,363,041 

are  reporle 
fits  are  of 
ate  Banks, 
v  929,741 
el, 686, 114 

6,227,000 
t2, 261, 700 
8840,000 
si, 117,700 
23,629,000 
8950,666 
10,707,000 

5,734,000 

4,941,000 
(2,901,700 
(2, 82 1,900 
30,965,962 
15,131,369 
21,945,494 

9,100,494 
24,968,371 
26,196,704 


,499,235 
,815,731 
,090,723 
,924,009 
,057,432 
,433,568 
,551,029 
,952,716 
,172,711 
,059,219 
,342,934 
,696,036 


cl, 132, 934 
5,414,955 
5,547,782 

banks  are 
d  profits  ar 
Banks.  A 
ew  York  Ci 
Sec,  page 
26,134.400 
95,609,000 
14,820,000 
e912,700 
83,017,700 
83,547,297 

6,731.000 

4.200,000 
el,484,200 
r2, 182. 221 
(1,898,900 
81,955,261 

2, 183, 900 
259  485000 


100 
100 
100 
100 
100 
100 


100 

100 


100 
100 
100 
100 

d  net 
dale 

100 
100 
100 
100 
100 
100 

50 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

repo 
e  of 
divi 
ty  an 
207 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
25 
100 


Per 
175 
525 
340 
270 
170 
350 

Per 


Per 
148 
200 
160 
120 

and  ar 
Mar. 
Per 
145 
140 
255 
150 
110 


110 


195 
265 
175 
130 


500 
135 
235 
265 
625 
265 

Per 
320 
345 
275 
320 
225 
270 
150 
200 
225 
225 
220 
275 

Per 


rted  net 
date  M 
dend  re 
d    Broo 

485 
208 
170 


500 
190 
400 


150 
150 
148 
75 
335 


share. 

180 

575 

350 

280 

175 


share. 


share. 

152 

212 

170 

135 

e  of 
4 

Cent. 
155 
150 
270 
165 
120 
115 
120 
95 
205 
275 
200 
140 


530 
145 
245 
275 
650 
275 
share. 


290 
330 


210 


230 
235 
300 
share. 


and 
arch\± 
cord 
klyn 


215 
180 


YORK— (Continued.) 


200 


200 

155" 

90 

345 


beau 

Bank 
'.  ni  Bank 

Bank,  Nut 'I   . 

I  Iron  Sat  Hk 



Columbia  Hunk  — 
Com'ce,  Nat  Hk  of. 
Corn  Exchange  Hk. 

lopolltan  Hunk 

[liver  Nat  Bk. 

Fifth  Avenue-  Hank 

National   Bk. 

Mr-'  Nat  Badk 

Garfield  Nat  Hank 
German- Amer  Bank 
Commer'l  Kxch  Bk. 

Germania  Hank 

Gotham  Nat  Hunk, 
w  i;  Grace  A  <-oBk 
Greenwich  Bank — 
Hanortr  Nat  Hank.. 

Harriman  Nat  Hk. 
Import  A.  Trad  Nat 
International  Bank 
Irving  National  Bk 
Liberty  Nat  Bank. 
Lincoln  Nat  Bank. 
ManhattanCo.Bkof 
Mech  &  Metals 

National  Bank- 
Merchants'  Nat  Bk 
Metropolitan  Bank 

Mutual  Bank 

New  Neth'land  Bk. 
N  Y  Co  Nat  Bank. 
N  Y  N  B  A,  Bk  of 

Pacific  Bank 

Park  Bank,  Nat.. 

People's  Bank 

Produce  Ex  Bk.NY 
Public  Nat  Bank. 
Seaboard  Nat  Bank 
Second  Nat  Bank. 
Sherman  Nat  Bank 
State  Bank 
Twentv-third  W  Bk 
Union  Exch  Nat  Bk 
Wash  H'ts,  Bank  of 
Westchester  Ave  Bk 
West  Side  Bank... 

Yorkville  Bank 

Bankers  Trust  Co 
Irving  Trust  Co  . 
Central  Trust  Co.. 
Columbia  Trust  Co 
Commercial  Tr  Co 
Empire  Trust  Co. 
Equltable  Trust  Co 
Farmers'  L  &  T  Co 
Fidelity  Trust  Co. 
Fulton  Trust  Co... 
Guaranty  Trust  Co 
Hudson  Trust  Co. 
Lawyers'  Title  <fe 

Trust  Co 

Lincoln  Trust  Co. 
MercantileTr&DCo 
Metropolitan  Tr  Co 
N  Y  L  Ins  &  Tr  Co 
New  York  Trust  Co 
Scandinavian  Tr  Co 
Title  Guar  &  Tr  Co 
Transatlantic  Tr  Co 
Union  Tr  Co  of  N  Y 
U  S  Mtge  &  Tr  Co 
U  S  Tr  Co  of  N  Y 

Jamaica,  L.  I. — 
Bank  of  Long  Isl'd 
First  Nat  Bank.. . 
Queens  Co  Trust  Co 

Rochester- 
Alliance  Bank 
Central  Bank. 
Citizens  Bank 
Merchants'  Bank-. 
Lincoln  Nat  Bank 
Nat  Bank  of  Coram 
Traders'  Nat  Bank. 
Fidelity  Trust  Co.. 
Genesee  Vail  Tr  Co 
Roch  Tr  <fe  S  D  Co 
Securltv  Trust  Co. 
Unlon  Trust  Co.. 

Syracuse — 

City  Bank 

First  Nat  Bank... 
Merchants'  Nat  Bk 
Nat  Bk  of  Syracuse 
Salt  Springs  Nat  Bk 
Third  Nat  Bank.. 
Central  City  Tr  Co 
Syracuse  Trust  Co. 
Tr  &  D  Co  of  Onon 

Troy— 

Manufac'rs  Nat  Bk 
National  City  Hank 
Nat  St  Bk  of  Troy. 
People's  Bank 

Union  Nat  Bank 

United  Nat  Bank 
Securltv  Trust  Co. 
Troy  Trust  Co 


Capital. 


Surplu* 
t      Profits 


3, 500, 000 

400,000 

3,000.000 

■  0,000 

25, 001), 000 

1 ,000,000 

500,000 

1,000,000 

10,000 

3,500,000 

100,000 

250,000 

100,000 

250,000 

10,000,000 

1,000,000 

750,000 

200,000 

400,000 

200,000 

500,000 

500,000 

3,000,000 

1,000,000 

1,500,000 

500,000 

4.500,000 

3,000,000 

1,000,000 

2,050,000 

6,000,000 
2,000,000 
2,000,000 

200,000 

200,000 
1,000,000 
2,000,000 

500,000 
5,000,000 

200,000 
1,000,000 

750,000 
1,000,000 
1,000,000 

500,000 
1,500,000 

200,000 
1,000,000 

100,000 

100,000 

326,600 

100,000 

11,250,000 

1,500,000 

5,000,000 

5,000,000 

500,000 
1,500,000 
6,000,000 
5,000,000 
1,000,000 

500,000 
25,000,000 

500,000 

4,000,000 
1,000,000 
1,000,000 
2,000,000 
1,000,000 
3,000,000 
1,000,000 
5,000,000 
700,000 
3,000,000 
2,000,000 
2,000,000 

900,000 
100,000 
600,000 


500,000 
300,000 
250.000 
500,000 

1,000,000 
750,000 
500,001) 
500,00) 
500,000 
500,000 
300,000 

1,000,000 


1,000,000 
1,000,000 
300,000 
600,000 
500,000 
300,000 
300,000 
500.000 
1,000,000 


150,000 
300.000 
250,000 
100,000 
300,000 
210.000 
200,000 
200,000 


Grots 


Par 


1  ,1 

12,017,017 
5,179 

020,0  1  1 
21  ,26  I 

7,636,474 
18,900 

75.100 

2,300,511 

105,200 

20, 722, 000 

1 ,352,312 

870,011 
SOS, 701 
834,172 

213,000 

642,41 1 

si, 372. 700 
17,451,447 

1,098 

7,659,479 
•142 

0,577 

;0,000 

2,008,300 

6,619,370 


10,356 

2,480 

2,227 

523 

232 

298 

5,263 

1,038 

17,028 

s503 

1,116 

779 

3,578 

3,816 

157 

520 

sl35 

1,241 

480 

s77 

s.54 

s687 

13,932 

1,020 

17,479 

6,502 

sl50 

1,304 

12,981 

10,706 

1,267 

008 

26,270 

574 

5,169 

500, 

570 

4,168 

4,262 

10,532 

1,633, 

11,751 

497 

5,383 

4,605 

14,401 


,000 
,971 
,771 
,047 
,500 
,200 
,330 
,117 
,500 
,400 
,731 
,509 
,727 
,712 
,449 
,391 
,600 
,077 
,299 
,400 
,000 
,900 
,100 
,077 
,797 
,467 
,800 
,521 
,125 
,042 
,017 
,079 
,152 
,577 

177 
091 
379 
886 
309 
977 
557 
796 
690 
911 
047 
690 


5  11i.- 

272  1' 
10531 

2.021  ,000 
17.943 

1582 

10,127,000 
4,01  1,000 
5. 0s.', 000 

6,66 

9,400 

2,2:13,000 

15. 320, 000 

134321000 

30, 2K), 70  1 

29,015,000 

4,904,000 

07,101,000 

66,343,000 

15,079,000 
57,049,000 

101458000 
is  ,01 9, 000 
22,939,000 

9,00 

4,714,000 
10,301,000 
34,784,000 
11,429,000 
147107000 

3,405,000 
20,847,000 
123356, 900 
48,085,000 
15,350,000 
(5,399,700 
28,330,000 
s3, 826, 900 
12,204,000 

2,184,000 
sl.484,000 

4,439,000 

8,084,000 
290995120 
47,322.449 
192170890 
92,551,393 
s4, 961, 200 
43,627,512 
212319337 
174070103 
13,724,176 

8,040,684 
537363117 

5,892,032 


S685.200 

41,900 

sl34,400 


s020 

286 

sl25 

8424 

1,826 

856 

371 

s430 

300 

8853 

t>640 

s513 


417 
914 
941 
447 
700 
917 
932 
371 
107 
369 
,912 
,837 


s221, 
660, 
314 
541, 
323, 
172, 
s331, 
.-•70S 
660, 


932 
109 
037 
714 
967 
514 
499 
094 
714 


■663,124 
■259,101 
■374,324 

sl35,276 

■428,017 
■179,399 

s70,097 


,742,938 
,273,366 
.09S.167 
,764,311 
,383,972 
,326,537 
,794,307 
,709,366 
,802,090 
,628,930 
,241,045 
,576,110 


S13474.S00 

1,420,000 

s2, 077, 100 


sl2161,6S6 

7.8S9.391 

si, 310, 736 

s6, 714, 709 

17,468,1  13 

10,686,272 

8,672,576 

■10545,494 

8,102,765 

s23035.'.:'i 

rl5091,333 

sl2550,69S 


86,602,340 

10,615,437 

2,112,934 

8. 018. 01  1 

3, 201, 000 

2,092.120 

■3,042,131 

■12587,999 

22,144,448 


til  003 049 
■4,671,963 
■2,913,394 
■1,018,049 
■2,707,149 
rl  .077,000 
■3,524, 122 
■2,307,092 


Bid. 


Per 


100 
100 
100 

100 
75 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
50 

100 
50 
100 
100 
100 
100 
100 
50 
100 
25 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 

166 

100 


100 
100 
100 
100 
50 
100 
100 
100 


215 

1 65 

135 

ISO 
200 


335 
040 

475 


p270 
390 
280 

310 

290 
240 
165 
375 
200 
150 
415 
270 
490 
200 
200 
210 
455 
400 
120 
100 
110 
145 
350 
175 
180 
540 
375 
165 
700 
253 
100 
290 
337 
385 
200 
240 
320 
135 

95 


190 
300 
875 
585 
260 
265 
175 
410 
400 
900 


A*k. 


cent. 

110 

405 
215 


310 


70 

Per 
210 
205 
140 
170 
210 
165 
157 
176 
100 
350 


150 

Per 
140 
155 
203 
190 
155 


205 
265 
230 

Per 
525 
170 
215 
214 
115 
295 
190 
93 


•Sale  price.     6  Capital  and  surplus  to  be  increased,     k  Capital  to  be  Increased.      x  Ex-dlvldeDd.    c  Nov.  20  1917.      e  March  14  191S.      /Last 
sale,      t  March  4  1918.     « Dec.  31  1917.     a  Nov.  14  1917.     a  New  stock,      a  Sept.  8  1917       p  Tr  ctfs.     y  Ex-rights. 
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Where  Names  are  Printed  In  Italics  Fuller  Returns  May  be  Found  In  the  Advertising  Columns 


NEW    YORK— (Concluded.) 


Utica— 

First  Nat  Bank 

Oneida  Nat  Bank.. 
Utlca  City  Nat  Bk. 
Cltlzens'  Trust  Co. 
Onelda  Co  Tr  Co.. 
Utica  Tr  A  Dep  Co. 

Watertown — 
City  National  Bank 
Jefferson  Co  Nat  B 
Watertown  Nat  Bk 
North'n  N  Y  Tr  Co 

Westchester  Co 
Mt  Vernon — 1st  N. 

Mt  Vernon  Tr  Co 
New  Rochelle — 

Nat  City  Bank.. 

North  Ave  Bk... 

Huguenot  Tr  Co. 

N  Rochelle  Tr  Co 
Ossining — 1st   Nat. 

Osslning  Nat  Bk. 
Peekskill — 

WestchCoNat.. 
Pleasantvville — 

Mt  Pleasant  Bk. 
Port  Cheater — 1st  N 

Mutual  Trust  Co 
Bye—  Rye  Nat  Bk.. 
Tarrytown  Nat  Bk. 
White  Plains — 

Citizens  Bank 

Cent  Bk  West  Co 

County  Trust  Co 

First  Nat  Bank.. 
Yonkers — 1st  Nat.. 

Yonkers  Nat  Bk. 

Weatches'r  Tr  Co 


Capital. 


$ 

1,250,000 
600,000 

1,000,000 
600,000 
250,000 
600,000 

100,000 
250,000 
200,000 
400,000 

200,000 
200,000 

200,000 
50,000 
150,000 
200,000 
100,000 
100,000 

100,000 

50,000 
100,000 
300,000 

50,000 
100,000 

100,000 
100,000 
100,000 
100,000 
300,000 
200,000 
300,000 


Surplus 
&    Profits 


Cross 
Deposits. 


1,550,110, 
805,491 
325,537 
592,077 
384,930 
673,097 

111,203 
a365,197 
O311.307 
(629,594 

90,794 
(306,520 

88,479 
27,901 
(78,549 
(58,491 
185,289 
31,160 

390,494 

(37,899 

j>189,492 

59,941 

93,232 

1)131,399 

(68,719 

(133.756 

(110.739 

68,276 

77,494 

36,127 

(192,207 


7,785,752 
2,494,304 
3,326,696 
9,272,911 
2,175,339 
10,750,971 

1,286,631 
a3.749,661 
a2,000,993 
(6,761,044 

3,713,588 
(3,981,130 

3,911,629 

528,900 

(1,144,056 

(2,989,956 

v     497,272 

1,050,029 

4,065,287 

(966,166 

(1,274,981 

1,630,921 

914,920 

»1,092,000 

(1,596,145 
(1,085,189 
(2,548,274 
1,205,606 
3,137,364 
1,629,727 
(2,989,286 


Par, 


100 
100 
50 
100 
100 
100 

100 
100 
100 
100 

100 
100 

100 


100 
100 
100 

50 


100 
100 
100 
100 

100 
100 
100 
100 
50 
100 
100 


Bid. 


Per 
275 


275 
Per 


Per 


115 


130 


Ask. 


share. 
290 
235 
58 
300 


share. 


share. 


125 


140 


NORTH  CAROLINA — Nat.bks.  March  4;  State  institutions  latest  returns. 


Charlotte- 
Charlotte  Nat  Bk._ 
Commerclal  Nat  Bk 

First  Nat  Bank 

Mer  &  Farm  N  Bk 
Union  Nat  Bank.  . 
American  Trust  Co 
Independ'ce  Tr  Co. 
Southern  L  A  S  Bk. 

Durham — 
Citizens'  Nat  Bank 

Fidelity  Bank 

First  Nat  Bank 

Home  Sav  Bank 

Merchants'  Bank.. 

Greensboro— 
Amer  Exch  Nat  Bk 
Greensboro  L  A  Tr. 
Qreensboro  Nat  Bk 
Textile  Bank 

Raleigh — 
Citizens  Nat  Bank. 
Comm'l  Nat  Bank- 
Merchants'  Nat  Bk 
Raleigh  BkgATrCo 

Wilmington — 
AmerBk  ATrCo.. 
Murchlson  Nat  Bk- 
People's  Sav  Bank. 
Wllm  Sav  A  Tr  Co. 

Wlnston-Salem 
Merchants  Nat  Bk. 
People's  Nat  Bank. 
Wachovia  Bk  A  Tr. 


250,000 
500,000 
300,000 
200,000 
100,000 
525,000 
500,000 
50,000 

100,000 
100,000 
150,000 
50,000 
100,000 

400,000 

200,000 

100,000 

25,000 

300,000 
300,000 
100,000 
100,000 

200,000 

1,000,000 

65,000 

100,000 

100,000 

150,000 

1,250,000 


245,471 
468,393 
515,511 
321,743 
124,779 
416,337 
259,147 
68,912 

rll5,000 
529,737 

1)262,877 
42,191 
55,349 

1)96,144 
53,917 

«34,062 
37,200 

100,256 

159,759 

155,852 

45,867 

39,277 

817,939 
130,000 
288,170 

18,589 

27,740 

821,204 


2,746,521 
2,233,060 
1,152.991 
1,785,309 
2,174,241 
3,058,279 
1,786,431 
389,941 

rl,300,000 

100 
100 
100 
100 
100 
100 
100 
100 

100 

185 

185 

210 

225 

250 

167K 

155 

200 

2,452,937 

r3,084,948 

100 

541,293 

572,404 

»3,434,087 

100 
100 
100 
100 

100 
100 
100 
100 

100 

100 

25 

50 

100 
100 
100 

2.443,169 

el, 433,709 

294,035 

2,018.598 

3,533,038 

4,308,205 

869,943 

3,185,480 
9,229,770 
1,550,000 
2,952,080 

689,393 

Per 

Per 

110 

160 

75 

255 

share. 

150 

110 

200 

150 

share. 

115 

165 

1,383,972 

14,034,439 

OHIO— (Concluded.) 


NORTH  DAKOTA — Nat.  banks  March  4;  State  institutions  latest  returns. 


fc*.  Fargo — 

Fargo  National  Bk. 

First  Nat  Bank 

Merchants  Nat  Bk. 
Northern  Sav  Bank 


50,000 
300,000 
100,000 
100,000 


15,2721  434,620 

255,549  5,261,170 

117,211  1,655.289 

24,377  1,425,393 


100 
100 
100 
100 


Per 

share. 

OHIO — National  banks  March  4;  State  institutions  latest  returns. 


*»  Canton — 
Central  Sav  Bank.. 
City  Nat  Bank... 
Dlme  Sav  Bank.. 
First  Nat  Bank... 

Cincinnati — 
Atlas  Nat  Bank.. 
Brighton  BkATr  Co 
Cinn  Bk&Tr  Co... 
Citizens'  Nat  Bank 
City  Hall  Bank.. 
Columbia  B  A  S  Co 
Cosmop  Bk  A  S  Co. 
C't  H'se  Sav  Bank. 

East  End  Bank 

Fifth-Third  Nat  Bk. 

First  Nat  Bank 

Fourth  Nat  Bank.. 
'Lincoln  Nat  Bank. 
Home  Sav  Bank  Co 
Market  Nat  Bk... 
North  Sldo  Bank 
Pearl  Market  Bk.. . 
Peoples  Bk  A  Sv  Co 
Prov  Sv  Bk  A  T  Co 
Second  Nat  Bank.. 
Secur  SIUSDCo 
South  Ohio  Sav  Bk 
Stk  YdsBk.t  TrCo 
Union  8  B  A  Tr  Co. 
Unlty  Bkg  &  Sv  Co 
Western  Bk  &  Tr  Co 
Central  Tr  Co 

Cleveland — 
Central  Nat  Bank. 
Cleveland  Nat  Bk 
Clark  Ave  Sav  Bk. 


150,000 
240,000 
200,000| 
500,000] 

400, 0001 

200,000 

125,000, 

2,000,000' 

100,000 

100,000 

250,0(10 

100,000 

50,000 

3,000,000 

6,000,000 

600,000 

500,000 

50,000 

500,000 

75,000 

1".  0,000 

200,000 

1,400,000 

1,000,000 

200.OD0 

10  I 

100,000 

1,000,000 
75,000 
10,000 

1,000,000 

1,000,000 
i  ,500,000 

200,000 


59,327     2,491,017 

1)199,9 14  1)2,759,076 

123,911,   2,985,796 

640,914i   8,855,794 


867 

342 

58 

1,994 

241 

229 

128 

23 

22 

1,716 

3,167 

872 

845 

20 

589 

61 

76 

80 

1 ,  l  55 
387 

11!) 

119 

3,115 

57a 

1,300 


,431, 
,677^ 
,697 
,710 
,927 
,692 
,53  1 
,300 
,342 
,747 

,294 
,947 
,594 
,212 
.7161 
,144  2 
,2291  1 
,749  10 
,-r>70  4 
,877  2 
,633 

,000 
,  I  7.", 
,271 
,490 
,902 


al. 049,300 
»723,969 


,685,472 
,822,743 
,564,417 
,963,727 
,110,335 
,750,948 
,254,310 

712,000 

200,274 
,799,790 
,275,995 
,127,711 
,658,671 

744,760 
,559,339 

828,701', 
,113,771 
,717,72!) 
,418,147 
,591,10  1 
,017,072 

,978,352 

922,000 
,710,714 
,652,365 

,663,072 

i 


al7693  783 
»7,00(i,7Il 


63,0621   1,651,675 


100 
100 

100 
100 

100 
100 
100 
100 
100 

10 

50 
100 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 

10 

too 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 


160 
170 
200 
225 

Per 
300 
300 
150 
180 
300 

38 

78  X 
100 
118 
185 
195 
200 
265 
100 
260 

90 
110 
110 

23 
106 
250 
200 
450 
175 
170 
3  10 
210 

Per 


100 


175 
180 
225 
250 

share. 


350 
195" 


40 
80 


195 

200 


280 
105 


120 
120 

25 
110 


230 

share. 

225 


J/122 


Cleveland  (Con.) 
Clev  Sav  A  Loan  Co 
Columbia  S  A  L  Co 

First  Nat  Bank 

Garfield  Sav  Bk  Co 
Ger-Am  Sav  B  Co. 
Lincoln  Sav  &  Bkg. 
Lorain  St  Sav  BkCo 
National  City  Bank 
Nat  Commercial  Bk 
PearlStS  ATCo.. 
People's  Sav  Bk  Co 
United  Bk  &  Sav  Co 
Union      Commerce 

Nat  Bank. 

W  Clevel'd  Bkg  Co 
B'way  Sav  &  Tr  Co 
Citizens'  S  A  Tr  Co 
Cleveland  Trust  Co 
First  Tr  A  Sav  Bk. 
Guardlan  Sav  &  Tr 
L  Sh  Bkg  &  Tr  Co. 
State  Bkg  &  Tr  Co. 
Super'rS  ATrCo.. 
Union  Sav  &  L  Co. 
Woodl'd  Av  S  &  Tr 

Columbus — 
Capital  City  Bank. 
Central  Nat  Bank. 
Citizens'  Tr  &  Sav. 
Clty  National  Bk.. 
Columbus  Sav  Bk. 
Commerc'l  N  Bank 
Fifth  Ave  Sav  Bk 
Hayden-ClinN  B.. 
Huntlngton  Nat  Bk 
Lincoln  Sav  Bk  Co. 
Market  Exch  Bank 
Nat  Bk  of  Com'ce. 
New  First  Nat  Bk. 
Ohio  National  Bank 
State  S  Bk  &  Tr  Co 

Dayton — 
City  National  Bank 
Dayton  Nat  Bank. 
First  Sav  A  Bk  Co. 
Fourth  Nat  Bank.. 
Merchants'  Nat  Bk 
Teutonla  Nat  Bk.. 
Third  Nat  Bank.. 
Winters  Nat  Bank. 
City  Tr  &  Sav  Bk.. 
Dayton  Sav  A  T  Co 

Toledo — 
Com  Sav  B  &  Tr  Co 
Dime  Sav  Bank  Co 

First  Nat  Bank 

Home  Sav  Bank 

Market  Sav  Bk  Co. 
MerACl'kSBk... 
Nat  Bk  of  Com'ce. 
Northern  Nat  Bk.. 
Ohio  S  Bk  A  Tr  Co. 
Second  Nat  Bank.. 
Secur  S  B  A  Tr  Co. 
Spltzer-Ror  T  A  Bk 
Tol  Sav  Bk  &  Tr  Co 
Cont'l  Tr  A  S  Bk.. 
Union  Savs  Bank.. 

Youngstown — 
City  TrASav  Bank. 
Commer'l  Nat  Bk. 
Dollar  Sav  A  Tr  Co 

First  Nat  Bank 

Mahoning  Nat  Bk. 
Mahoning  SATr  Co 


Capital. 


250,000 

100,000 

2,500,000 

350,000 

50,000 

50,000 

200,000 

1,000,000 

1,500,000 

200,000 

500,000 

500,000 

4,000,000 

100,000 

300,000 

4,000,000 

2,500,000 

1,250,000 

3,000,000 

500,000 

250,000 

500,000 

750,000 

350,000 

100,000 
200,000 
700,000 
300,000 

50,000 
300,000 

25,000 
700,000 
500,000 

40,000 
100,000 
200,000 
500,000 
400,000 
400,000 

200,000 
300,000 
100,000 
600,000 
200,000 
200,000 
400,000 
500,000 
100,000 
300,000 

200,000 
221,600 
500,000 
250,000 
161,200 
150,000 
1,000,000 
1,000,000 
850,000 
1,000,000 
250,000 
300,000 
300,000 
200,000 
250,000 

200,000 
300,000 
1,500,000 
1,500,000 
500,000 
100,000 


Surplus 
&     Profits 


190, 

145, 

3,107, 

418, 

124, 

46, 

184, 

1)669, 

sl,346, 

490, 

562, 

497, 

3,229, 

10, 

623, 

4,889, 

2,691, 
760, 

3,509. 
236, 
153, 

1,267. 
400 
500 


000 
327 
907 
761 
244 
111 
293 


Gross 
Deposits. 


3771 1)7 
610'  i>9 


000 
914 
000 

791 
707 
709 
493 
717 
332 
079 
919 
027 
247 
279 
374 


34,137 

18,534 
158,399 
228,607 

76,077 
442,197 

51,777 
724,091 
200,727 
6,190 
110,194 
1)214,779 
548,499 
562,549 
181,171 

330,714 
182,707 

70,909 
369,270 
130,404 
122,224 
287,429 
324,374 

28,320 
350,000 

75,490 

141,670 

1,318,040 

389,049 

31,116 
292,767 
453,731 
747,322 
515,863 
2,171,449 
257,711 

67,567 
532,277 

76,592 
345,520 

189,559 

356,545 

1,253,667 

1,766,277 

465,970 

75,744 


,700,000 
,644,773 
,893,132 
,918,967 
,327,437 
,337,671 
,569,739 
,740,795 
,088,401 
,647,000 
,899,930 
,080,000 

,686,387 
926,031 
382,247 
183,725 

,778,000 
427,207 

,577,009 

,034,712 
806,796 

,526,493 
474,291 

,142,227 


718,467 
1,662,409 
4,382,700 
6,625,107 

873,373 
6,315,768 

731,169 
5,485,241 
5,817,027 

436,515 
1,858,746 
»3,559,691 
7,582,797 
9,019,377 
3,508,695 

5,610,895 
2,164,736 
1,341,655 
2,36S,776 
1,681,606 
1,230,774 
2,314,828 
2,319,947 
1,339,776 
7,812,798 

4,204,294 
4,431,404 
8,622,017 
4,220,961 
1,696,970 
1,948,095 
11,827,065 
8,373,506 
12,379,466 
13,498,671 
3,832,315 
2,175,806 
3,018,671 
1,979,755 
1,015,171 

4,563,724 
5,019,676 
14,287,754 
12,428,836 
3,990,210 
1,344,704 


Par 


100 

50 
100 
100 

50 
100 

50 
100 
100 

50 
200 
100 

100 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 


Bid. 


Per 


v 

202 

«400 

250 

iyl80 

1/185 

173 

185 

173 

375 

280 

1/300 

102 

1/250 

281 

285 

211 

320 

330 

150 

330 

150 

1/275 

Per 

s  h  are. 

90 

100 

100 

105 

175 

200 

250 

265 

140 

160 

225 

250 

190 
175 
220 
250 
110 

Per 
300 
150 
155 
140 
140 
140 
180 
174 


205 
Per 


145 
330 
275 


300 
144 
170 
150 
300 
190 
125 
260 
110 
240 
Per 


215 
215 


Ask. 


share. 


200 

200 

240 

265 

125 

share. 

305 

155 

160 

150 

150 

150 

190 

185 


210 
share. 
130 
160 


350 

xllO 

340 

148 

185 


330 
200 


300 


share. 


OKLAHOMA—  National  banks 

Mar.  4;    State    institutions 

latest    returns. 

Quthrle— 

Per 

share. 

First  Nat  Bank 

100,000 

1)37,494 

1)1,742,589 

100 

1/135 

Guthrie  Sav  Bank. 

25,000 

6,400 

523,000 

100 

1/110 

Logan  County  Bk. 
Oklahoma  State  Bk 

25,000 

3,91 1 

259,729 

100 

1/100 

50,000 

7,500 

525,000 

100 

1/110 

McAlester — 

Per 

share. 

Amer  Nat  Bank... 

100,000 

11,770 

1,046,915 

100 

1/120 

City  Nat  Bank 

50,000 

8,165 

80  ' 

100 

1/110 

First  Nat  B  of  McA 

100,000 

46,877 

2,197,784 

100 

1/125 

Muskogee — 

Per 

share. 

Commercial  Nat  Bk 

250,000 

88,170 

3,080,482 

100 

1/125 

Exchange  Nat  Bank 

150,000 

2,42 

100 

115 

120 

First  Nat  Bank 

250.000 

127,479 

5 ,19 

25 

1/130 

Muskogee  Nat  Bk. 

100,000 

SI, 117 

1,164 

100 

115 

Oklahoma  Clty- 

Per 

share. 

Amer  Nat  Bank 

500,000 

107,217 

1,772 

100 

1/130 

Farmers'  Nat  Bk   . 

100,000 

100 

1/115 

Okla.Stk  YdsN.B. 

250,000 

100 

V120 

Security  Nat  Bank- 
State  Exch  Bank.. 

200,000 

203,177 

1,189 

100 

1/125 

100,000 

1,1- 

100 

I/U0 

State  National  Bk. 

250,000 

8,522,091 

100 

1/125 

OREGON — National  banks   Mar.  4;  State  institutions  Mar.  4. 


Portland — 

Can  Bk  of  Com'ce. 
Cltizena  Bank 

300,000 

100,000 

2,500,000 

100,000 

200,000 

1,000,000 

i.OOO 

100,000 

loo. ooo 

1  ,500,000 
250,000 

rO , 

1.1  17.711 
1,740 

I  I 

16,941 

l.i' 
183,341 

o4, 16 
894,444 

I  .711 

i  ,966 

1  .077 

1,198 

21,763,101 

1.175. 200 



Per 

share. 

First  Nat  Bank 

Bartm'D  A  T'mps'n 

MllxTiila  Sav   Hank 
Ladd  .<  Tllton  1 

M'wi  stern  Nat  Bk_ 





State    Bank 

tatea  Nat  Bk.. 

100 

Security  Sav  A  Tr. 





•Sale  price.  h  New  stock.  aSept.  11  1917.  k  Capital  to  be  Increased.  »>  Amount  i>ald  In.  z  Kx  dividend.  y  Last  sale.  d  These 
figures  date  Nov.  14  1917.  e  Nov.  20  1917.  »  Dee.  31  1917.  «  Oct.  31  1914.  r  Feb.  2  1918.  t  Nov  14  1917.  *  Endorsed  stock  Includes  1st 
Tr.  A  Sav.  Bk.       o  Feb.  20  1918. 
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PHNNSYLVANIA- 

-Nat.l>ks.(sxe.  Phila.)  Mar.  4;     Stmt*  inst.  latest  r stums 

PENNSYLVANIA— (Continued.) 

Capital. 

Surplus 
,t     fro/its. 

Crtiss 
llrpnsxts. 

Car. 

Hid. 

Ask. 

Capital. 

Surplus 
,tr     I'ru/its. 

Oross 

Ijepusxts. 

Par. 

Bxd. 

Ask 

Phila.— (Con.) 

■Jjkn  Tr  .'. 
1  .-lend  Trust  1 
Fidelity  Trust 

Finance  Co,  1*1  pntf 

2l!    plef            .      

% 
300,000 
126,600 

5,000.000 
a  1,470,  OOO 
a  1,530,000 
250.000 
600,000 
500,000 
000,000 

200,000 

2,500.000 
1,000,000 
125,000 
200,000 
125, 000 
500,000 

500,000 

200,000 

2,000,000 

1,000.000 

200,000 

250,000 

1,000,000 

125,000 

438,038 

500,000 

150,000 

150,000 

150,000 

2,000,000 

1,000,000 

634,450 

1,000,000 

2,000,000 

1,319,600 

2,410,300 

1,000,000 

400,000 

250,000 

150.000 

125,000 

1.000,000 

160,000 

2,000,000 

500,000 

50,000 

75.000 

100,000 

100,000 

2,400,000 
200,000 
600,000 
600,000 
500,000 
750,000 

6,000,000 
100,000 
100,000 
100,000 

4,000,000 
200,000 
200,000 
150,000 
50,000 
172,700 
500,000 
200,000 
100.000 
100,000 
300,000 

6,000.000 
200.000 

1,000,000 

50,000 

200,000 

100,000 

1,000,000 

3,000,000 
500,000 

2,000,000 

1,000,000 

1,000.000 
250.000 

2,600.ooo 

1,500,000 
450,000 
250.000 

2,000.000 
175,000 
165.400 
150.000 
125.000 
125,000 
200,000 
250.000 

2,000.000 
47  1,400 

2,000.000 
125.000 
300,000 
125.000 

1,500.000 
350.000 
125,000 

t 
100.212 

% 

1.491    ' 

60 

100 

100 

60 

100 

60 

100 

60 

100 

100 

100 

100 

50 

50 

50 
50 

100 

100 
35 
25 

100 
25 
50 

100 
50 
50 

100 

100 

50 

50 

100 

100 

/  100 

\100 

100 

50 

50 

100 

50 

100 

100 

100 

50 

50 

Per 

/ 

1 

t 
/ 

/ 

/ 

/ 

/ 

/ 

/ 

; 

/ 

/ 

I 

/ 

/ 

/ 

/ 

/ 

1 

1 

Alleghany — 

Bk  of  Sw-ured  Hava. 

I 

138,000 
200,000 
100,000 

300.000 

700,000 

1,000,000 

150,000 
400,000 

100,000 

1,000,000 
200,000 

50,000 
300,000 
150,000 
125.000 
125,000 
300,000 

150,000 
100,000 
125,000 
250,000 
243,000 
162,962 

300,000 
300,000 
200,000 
300.000 
300.000 
200,000 

125,000 
50,000 
100,000 
300,000 
100,000 
125.00C 
250.000 
300,000 
400,000 
125,000 
250,000 

200,000 
210,000 
200,000 
300,000 
125,000 
200,000 
225,000 
294,000 
250,000 
125,000 
125,000 
150,000 

Deposits  »} 

200,000 

300,000 

1,000,000 

300,000 

1,000,000 

1,000,000 

275,000 

2,000,000 

1,500,000 

3,000,000 

1,000,000 

2,000,000 

250,000 

200,000 

1,000,000 

200,000 

250,000 

400,000 

200,000 

200,000 

500,000 

1,500.000 

500,000 

300,000 

280,ih)(| 

150,000 

260,000 

200,000 

200,000 

200,000 

600,000 

600,000 

600,000 

100.000 

200.000 

125,000 

750,000 

200,000 

270,525 

400,000 

1,000.000 

1,000,000 

1,000.000 

158,575 

i 
1  10.071 
884,64  1 
04.94  2 

646,314 
1,161,104 

114,007 

108,310 

69.104 

1,230,297 

741,334 
443,44  I 

31,227 
661,407 
185.777 
164,972 
664,797 
100,029 

432,747 
{237,470 
100,791 
328,111 
161,700 
109,967 

784.894 
.409,731 

155.321 
t556.271 

469.174 

367,579 

65,902 
60,000 
496,171 
496,292 
1292,763 
338,000 
578,671 
348,000 
622,170 
45,204 
117,367 

532,544 
212,117 
221,990 
461,174 
104.177 
228,004 
825,000 
70.074 
1,157,717 
194,733 
523,301 
178,427 

banks  dale 

C106.269 

cl85,723 

2,123,984 

661,299 

4,112,422 

2.728.191 

1.146,003 

1,612,731 

1,926.494 

7,151,877 

4,168,179 

5,290.410 

418.589 

562.671 

1.017.179 

640,770 

1.188,247 

1,015.047 

238.727 

877,007 

1,690.227 

5,412  492 

546,279 

C97.544 

707,547 

31.8  637 

223  039 

160.000 

142.020 

131.707 

929.370 

1,16 

550,".  1  I 

C27.279 

195,404 

71.180 

678,860 

109,117 

300.425 

679,869 

2.195.893 

1,272,936 

1,195,863 

38.349 

* 

1,681.296 

4..'.  i 

686,766 
4.194.287 

3.374,417 
5,370,788 

is, 697 

095,294 

2,074.929 

6.806,213 

4,237.1  16 

4,202,24  1 

;s«,490 

3.962.091 

970,740 
1.832.298 
2,271.534 

954,922 

2,096,973 
<1, 603,201 

594.729 
1,895.945 
1,034,350 

897,397 

6.234.499 
fi,  617. 197 

2,325.905 
t6,  590, 934 

4,823,668 

3,248,794 

537,228 

760,009 

tl,  613, 727 

1,921,309 

£910,666 

1,526.000 

2,479,607 

3,360.000 

2,743.987 

862.173 

1,347,315 

2,992,251 

554,282 

2,254,205 

1,607,441 

659,486 

1,307,786 

3,673.000 

595,692 

6,957,677 

1,571,419 

3,042.639 

1,843,757 

Mar.  30  19 

cl, 322.612 

cl,414,771 

20.620,000 

4.121,000 

19,941.000 

41  010.  060 

5,194.0»0 

14,083,000 

30,800,000 

58,535,00© 

5  3  738,000 

65.082,000 

3  215.009 

t)3,249,760 

13,254,000 

»4 ,594 ,977 

5.71 4.008 

7,277,O«0 

4,090.086 

4.370.000 

8,678.000 

S6  109 ,080 

3,198.000 

cl  ,486.996 

e5 ,246,339 

2.638,000 

4,377.000 

839.000 

1.023.000 

1,925,000 

8.514,000 

10  489,000 

11,135.000 

C817.734 

1,154,257 

710,681 

6,771.189 

1.873.947 

2.451.694 

2. 082.026 

22.002.770 

6.080. 439 

7,553,652 

543,103 

60 

100 
100 
100 
100 
100 

50 
100 
100 

60 

100 
100 
50 
100 
30 
25 
50 
50 

100 
100 
100 
100 
100 
30 

100 
100 
100 
100 
100 
100 

50 

50 
100 

25 
100 

25 
100 
100 
100 

25 
100 

100 

100 

100 

50 

100 

100 

60 

100 

100 

50 

50 

50 

18 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 
100 
100 
100 
100 

100 

100 

100 

50 

100 

50 

50 

100 

50 

100 

100 

100 

50 

25 

Vtr 

share. 

share 
/SO 

■mi  Nut  Hank. 

174.    1,87 
17,101 ,871 

126 

\  ullev  Hank.. 

Second  Nftt  Hank    . 

la.226,009 

544, 149 
834,461 

627,766 

1,065, 070 

175,134 

8,603,480 

790.211 

49,309 

230,014 

1,305,010 

1,664,654 

24  2,134 

5,392,004 

510,120 

231,714 

200,240 

218,190 

6,687 

78.587 

2,220,321 

287,727 

543,929 

113,877 

5,468,507 

76,860 

152,020 

5,040,866 

6,051,667 

f     597,581 

1,942,908 

232,414 

77,774 

202.873 

39,097 

1,017,420 

59,274 

1,897,667 

580,149 

58.947 

65.779 

394,004 

272,210 

3,925.299 
881.520 

1,042,499 

1,605,576 
600,999 
777.924 

1,920,297 
673,120 

932.911 
3,864,336 

4,840,200 

2,300.667 

7,941,769 
1,146,667 
43,93 
7,704.712 
1,204,851 
1,84  7.284 
654 ,066 
5,857,208 

5,478,165 
3, 7  5  0,031 

12,022,046 

5,145,161 
2.927.010 
1  .•>73.309 
1,948.411 
51.829 

807.167 
8,229,420 
2,851,789 
3,843,113 

977,532 

32,917,365 
944,627 

1,645.126 
17,719.618 
12,530,957 

6.455,441 

4,669.666 
1,819,268 
1,565,491 
1,502,194 
1,010,451 
1,641,091 
816,885 
7,830,130 
3,647,779 

1,260,681 
1,129,674 
2,660,589 
1,032,464 

49,278,962 
7,886,959 

12,854,732 

11,432,966 
8,687,494 
8,284,939 

44,578,784 
5.611.227 

1  10 

Allegheny  Trunt  Co 

105 

Dollar  Sav  A  Tl  *  !<J 

Frankfort  Tr  i 

Franklin  Trust  Co 
Libert]    1 

Cormantown  Tr  Co 
Olr'd  li  T  d   1  1  ■- 

(lirard  Trust  C» 

Cijur  Tr  A  S  DCo 
Baddlnfft'o  T&TCo 
Hamilton  Truit  Co 
Hohnesburt;  Tr  Co. 
Indus']   I'rTA  Sav. 
Integrity    Title   Ins 

Tr  A  S  I)  Co 

KeiiHlnetou  Tr  Co. 
Land  Title  A  Tr  Co 

Logan  Trust  Co 

Market  St  T  A  TCo 
Manavunk  Tr  Co.. 
Merch  UnTrCo... 
Mortgage  Trust  Co 
Mutual  Trust  Co.. 
Northern  Trust  Co. 
No  Phila  Trust  Co. 
No  Western  Tr  Co. 
Pelhum  Trust  Co._ 
Penn  Co  for  Insur 

on  Lives  A  Gr  An 
Penn  Wh'gASD  Co 
People's  Trust  Co. . 
Philadelphia  Tr  Co 
Provident  Life  A  Tr 
Real  EstTrCo,  com 
do      do      pref 
Real  Est  T  I  A  Tr. . 
Republic  Trust  Co. 
Rittenhouse  Tr  Co. 
Tacony  Trust  Co.. 

Tioga  Trust  Co 

United  Sec  L  I  A  T. 
Wayne  June  Tr  Co. 
West  EndTrCo--- 
West  Phila  TATCo 

Pittsburgh — 

Allegheny  ValBk.. 
All  Nations  Dep  Bk 
Anchor  Sav  Bank.. 

Arsenal  Bank 

Bk  of  Pittsb  N  A.. 
City  Deposit  Bank. 
Columbia  Nat  Bk.. 
Diamond  Nat  Bk_. 
Duquesne  Nat  Bk. 
Exchange  Nat  Bk. 
Farmers'  Dep  NB. 
Farmers'  Dep  S  Bk 
Fifth  Avenue  Bk,.. 
Fir8t  N  Bk  of  Birm 
First  National   Bk. 

Freehold  Bank 

German  SAD  Bk. 
Germania  Sav  Bk_. 
Homow'd  Peop  Bk. 
IronAGlassDol  Sav 
Keystone  Nat  Bank 
Liberty  Nat  Bank. 
Libsrty  Sav  Bank.. 
Manufac'rs  Bank.. 
Marine  Nat  Bank.. 
Mellon  Nat  Bank.. 
Metropolitan  N  Bk 
Monotigahela  N  Bk 

Park  Bank 

Pennsylvania  N  Bk 

Penn  Sav  Bank 

Peopls's  Nat  Bank. 
People'sSavATrCo 
Third  National  Bk. 

Union  Nat  Hank 

Union  Savings  Bk. 
Western  Nat  Hank. 
Western  S  A  D  Bk. 
Colonial  Trust  Co. 
Com'wealth  Tr  Co. 
Continental  Tr  Co. 
Fast  End  S  A  TrCo 
Fidel  Tit  &Tr  Co.. 
Franklin  Sav  A  Tr_ 
Hazlew'd  S  A  TCo. 
Hill  TonS  A  T  Co. 
Merch  Sav  A  Tr  Co 
Motrotiolltan  Tr  Co 
Oakl'd  Sav  A  TrCo 
People'!  Trust  Co.. 
Pittsburgh  Tr  Co.. 
Potter  Tit  A  TrCo. 
Real  F.st  ate  Tr  Co. 
South  Hills  TrCo.. 
South  Side  Tr  Co.. 
Terminal  Tnist  Co. 
Union  Tnist  Co... 
Washington  Tr  Co. 
West  End  s  B  A  Tr 

177 

MauchoMler  Savings 
Hank  A  Trust  Co 

158  }f 

102H 

Provident  Trait  Co 

305  \i 

Heal  Kst  H  A  Tr  Co 

73 

Worklneman's    Sav 
Bank  A  Trust  Co 

BOO 

140 

Allentown — 

Allentowu  Nat  Bk. 
Merchants  Nat  Bk. 
Ridge  Ave  Hank... 
Second  Nat  Hank.. 
Allentown  Tr  Co.. 
Citizens    DepATCo 
Lehigh  Valley  T  Co 
Penn  Counties  Tr_. 

Per 

198 

365 

80 

•415 

73 

80 

300 

60 

Per 
325 
200 
150 
200 
200 
45 

Per 
310 

share. 
201 

85 

75 

62 

share. 
350 
210 
160 
210 
210 
47 

share. 

1 06 
160 
I62H 

176 

220 

50  K 
521 
15014 

111^ 

04  a 

90 

Altoona — 

First  Nat  Bank 

Second  Nat  Bank.. 

Union    Bank - 

Altoona  Trust  Co_. 
Central  Trust  Co.. 
Mountaln  C'y  T  Co 

Erie— 

First  National  Bk.. 
Marine  Nat  Bank.. 

/ 

/ 

; 

/ 

/ 

1 

1 

i 

1 

/ 

1 

1 

1 

/ 

; 

1 

1 

1 
1 

1 

1 

Nem'l 

36  Yt 
550 
200 
258  y, 
132^ 

700 
100 

35  % 
825 
425 

50  y> 

People's  Bank 

Second  Nat  Bank.. 

150 

100 

315 

Erle  Trust  Co 

62H 

Secur  Sav  &  Tr  Co 

55 

Harrisburg — 
Commercial  Tr  Co. 

East  End  Bank 

First  National  Bk.. 
Harrlsburg  Nat  Bk 
Merchants'  Nat  Bk 
Central  Trust  Co.. 
Commonwealth  Tr. 
Dauphin  Den  TrCo 
Harrisburg  Tr  Co .. 
Security  Trust  Co. 
Union  Trust  Co 

Per 
70 
100 

60 
390 
100 

200 

300 

25 

Per 
370 
215 
220 
126 
140 
185 
258 
100 
595 
136 
300 
113 

Per 

1 

1 

I 
1 

I 
1 

I 

/ 

1 

I 

1 

1 

I 

1 

I 

1 

1 

I 

1 

1 

1 

1 

1 

I 

1 

/ 

1 

< 

1 

1 

I 

1 

J 

1 

1 

share. 

75 
110 
1571 

62^ 

(400 

320 

30 

Z130 

share. 

372 

216 

225 

127 

142 

187 

259 

101 

600 

137 

310 

115 

share. 

154X 

125 

244  M 

275 

415 

400 

412 

220 

280 

484  y2 

350  K 

100 

328 

180 

140 

425 

330 

200 

401 H 

320 

460 

112 

(60 

317>i 

202 

155}* 

115 

120 

110 

250 

250 

203 

/45 

160 

235 

63  M 
1149 

noo 

201  H 
400 
241 
(87 
115 

240 
84 
133}$ 
100 
157}* 
148}* 

price 

50 

50 

50 

50 
100 
100 
100 

50 
100 
100 

50 
100 
100 
100 

50 
100 

50 
100 
100 
100 
100 

50 
100 
100 
100 
100 

60 
100 

50 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 
100 
100 

35 
100 

50 

50 
10O 
1(H) 
100 
100 
100 
100 
100 
100 

106 

100 
50 

Lancaster — 

Conestoga  Nat  Bk. 
Flrst  Nat  Bank 

Fulton  Nat  Bank.. 

Lancaster  Co  N  Bk 

Northern  Nat  Bk_. 

People's  Nat  Bank- 
Farmers'  TrCo 

103,690     1,249,122 
107,300     1.231.461 

Guaranty  Tr  Co 

1,222,314 

1,037,124 

242,574 

723,619 

40,144 

348,347 

632,224 

el41,335 

55,914 

226.644 

131,240 

4,253,334 

82,189 

1,782,124 

111.577 

209,237 

63.293 

2.203.237 

6.340,217 

261.071 

4,297,214 

23,202.042 
497,455 
3,784,901 
8,764,677 
1,278.098 
2,321,720 
7.190.643 

el, 220 .722 
1,373.472 
1,036,886 
1,797,112 

96,301,421 
1,329,430 

10,172,191 
2,082.951 
1,294,017 
1,028.040 

24,793,334 

11.802,348 
3,534.166 

25.430.318 

Northern  Tr  A  S  Co 

People's  Trust  Co_. 
Unlon  Trust  Co 

Philadelphia — 

American   Bank 

Bank  of  Cominerce. 

Bank  of  No  Amer.. 

Centennial  Nat  Bk. 

Central  Nat  Bank- 

Corn  Exch  Nat  Bank 

Eighth  Nat  Bank.. 
Far  A  Mech  Nat  Bk 

First  National  Bank 

Fourth  St  Nat  Bank- 

Franklin  Nat  Rank. 

Girard  Nat  Bank 

Kensington  Nat  Bk 

Manavunk   Nat  Bk 
Market  St  Nat  Bk    . 

1,201,390  10,995,677 
513,199     6.403.320 

Nat  Bk  of  Germ't'n 

401.0.".) 

3,565,313 

1,501.972 

235,787 

101,971 

6,133,692 

110,471 

128,267 

100,737 

21,175 

42.200 

200.826 

170.314 

1,900.205 

109,024 

1,813.409 

77,170 

204.27  7 

29,277 

86,112,282 

898,547 

361.500 

2,228,699 

14.101.403 
8,740,700 

10,027,902 
1,865,424 

16,30' 
1,449,601 
1.2 13. 34  0 
1,409.907 
661.196 
646,828 
3,693,711 
1,662.101 

15.573,090 

2,163.084 

4.135.131 
084,814 

1 ,868,790 
328,700 

130237  380 

3.193 

2,400,000 

Nat  Security  Bk 

Ninth  National  Bk 





Northern  Nat  Bank 

Northwestern  N  B 

Penn  National  Bk 

Philadelphia  Nat  Bk 

Quaker  City  Nat  B 
Middle  City  Hank- 
Second  Nut  Hank.. 
Sixth  Nat  Hank 





Southwiirk  Nat  Bk 

S'uf-ttern  Nat  Hk 

Tenth  Nut  Hank 

Textile  Nut  Hank 

Third  Nat  Bank... 





West   Phllii   Hank.. 
Aldlne  Trunt  ( !o 





Belmont  Trust  Co 

Cent  Tr  A  Sav  Co 

Chelteu  Trait  Co.. 
Colonial  Trust  Co. 
Columbla  Av  Tr  Co 
Commercial  Tr  Co. 
Com'lth  T  Ins  A  T- 
Cont-KuT  A  TCo. 
Empire  Tit  A  T  Co. 

•Sale  price,     a  Capital  paid  In;  authorized  amount  Is  larger.     6  Capital  to  be  Increased,    d  March  5  1917 
JLastsale.     (Jan.  18  1918.     »  Feb.  19  1018.     <  Dec.  31  1917.     c  Dec.  111917.     h  New  stock. 


r  March  1  1918      t  Ex-dlvldend 


APR.,  1918.1 
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Where  Names  are  Printed  In  Italics  Fuller  Returns  May  be  Found  in  the  Advertising  Columns 


PENNSYLVANIA— (Concluded.) 


Capital. 


Reading — 

Farmers'  Nat  Bank 
First  National  Bank 
Keystone  Nat  Bank 
National  Union  Bk 
Neverslnk  Bank — 
Penn  Nat  Bank... 
Reading  Nat  Bank. 
Schuylkill  Vail  Bk. 
Second  Nat  Bank.. 
Berks  Co  Trust  Co. 
Colonlal  Trust  Co.  . 
Commercial  Tr  Co. 
Pennsylvanla  Tr  Co 
Reading  Trust  Co. 

Scranton — 

Amer  Bk  of  Comm 
County  Sav  Bank.. 
Electric  City  Bank. 
First  National  Bank 
Green  Ridge  Bank 
Keystone  Bank  — 
North  Scranton  Bk 
Providence  Bank.. 
Peoples  S  A  D  Bk.  . 
South  Side  Bank... 
Third  Nat  Bank... 
Traders'  Nat  Bank. 
Union  Nat  Bank... 
West  Side  Bank... 
Anthracite  Tr  Co.. 
Lincoln  Trust  Co.. 

Wllkes-Barre— 

Dime  Deposit  Bank 
First  National  Bank 
Luzerne  Co  Nat  Bk 
Miners'  Bk  of  W  B. 
Second  Nat  Bank.. 
W  B  Dep  A  Sav  Bk 
Wyoming  Nat  Bank 
Wyoming  Val  Tr  Co 

Williamsport — 

First  National  Bank 
Lycoming  Nat  Bk. 
West  Branch  N  Bk. 
Wllliamsport  N  Bk 
Northern  CentralTr 

Co 

Susq  Tr  &  S  Dep  Co 

York- 
Central  Nat  Bank 

City  Bank 

Drov  A  Mech  N  Bk 
First  National  Bank 
Western  Nat  Bank 
York  Co  Nat  Bank. 
York  Nat'l  Bank- 
Guardian  Trust  Co 
Secur  Title  A  Tr  Co 
York  Trust  Co. 


Surplus 
&    Profits. 


$ 

400,020 
250,000 
100,000 
200,000 
100,000 
100,000 
200,000 
100,000 
300,000 
250,000 
250,000 
125,000 
250,000 
500,000 


500,000 

400,000 

80,000 

1,500,000 

50,000 

50,000 

60,000 

75,000 

700,000 

60,000 

400,000 

500,000 

500,000 

60,000 

250,000 

200,000 


$ 

855,527 

274,662 

267,303 

928,844 

76,730 

e330,509 

510,304 

251,176 

770,109 

202,972 

186,303 

79,797 

1,224,870 

720,900 


Oross 
Deposits. 


3,666,498 
1,946,043 

971,489 
1,763,274 

415,720 

e2, 658, 260 

2,914,506 

813,335 
1,214,893 
2,260,000 
1,141,413 
1,099,392 
5,766,939 
1,380,923 


Par 


Began  bus 
407,169 

51,500 
1,757,009 

26,222 

72,919 
102,000 

67,520 
593,729 
100,000 
1,104,394 
680,844 
218,734 
137,737 
118,814 

65,934 


200,000 
375,000 
400,000 
750,000 
500,000 
150,000 
150,000 
350,000 


300,000 
100,000 
400,000 
100,000 

500,000 
400,000 


200,000 
250,000 
100,000 
500,000 
225,000 
300,000 
600,000 
265,000 
250,000 
300,000 


iness  Marc 
4,258,413 

601,700 
20,819,901 

220,022 

733,969 
1,160,000 

670,747 
9,045,148 
1,108,723 
6,371,715 
5,256,731 
2,142,798 
1,437,138 
1,893,569 
1,360,999 


30 

100 

100 

25 

50 

100 

100 

50 

100 

10 

10 

100 

100 

100 


h  16 

100 

50 

100 

50 

50 

50 

50 

100 

50 

100 

100 

100 

50 

50 

100 


Bid. 


Ask. 


180,147 

1582,339 

e209,473 

2,380,201 

si, 205, 231 

563,440 

«837,474 

797,399 


s517,170 

rl98,497 

Bl,500,774 

8137,197 

180,897 
378,720 


53,779 
231,507 
125,719 
101,667 

77,762 
544,919 
340,101 
161,3741 

55,397| 

86,312 


1,412,041 
r3,723,271 
el, 976,074 

7,860,566 
86,975,963 

2,872,035 
e3, 499, 864 

3,500,709 


v2, 296, 101 
1)797,412 

t)4, 118, 548 
»604,109 

2,319,097 
1,905,433 


50 

100 

100 

50 

100 

50 

50 

50 


100 
100 
100 
100 

100 
50 


Per 

90 
150 
260 
125 

68 
315 
330 
140 
290 

16 

15 
105 
600 
215 

Per 
1918 
200 

75 
360 

62 
106 
190 

85 
298 
160 
440 
245 
116 
210 

83 
122 

Per 

98 

i260 

131 

il90 

z350 

il93 

300 

zl65 

Per 
265 


619,149 
1,941,226 

959,896 
2,316,106 
1,360,325 
1,681,133 
2,059,184 
1,465,965 
1,096,129 
1,395,012 


share. 

97 
155 
285 
130 

75 
340 
340 
150 
300 

18 

16 
115 
650 
225 

share. 

205 

80 
380 

66 
110 
200 

90 
305 
170 
450 
250 
120 
215 

86 
126 

share. 

100 

270 

134 

195 

360 

198 

305 

170 

share. 


TENNESSEE — Nat.  banks  March  4;  Stale  institutions  latest  return*. 


Per 
100  *109 


50 

100 

100 

100 

20 

25 

25 

50 

50 


share. 


85 
195 
♦120 
♦110 
*52  % 
*38^ 
•35 
*31M 
57  H 


86 
210 


60 


RHODE  ISLAND — Nat,  banks  March  4;  State  institutions  latest  returns. 


Newport — 

Aquidneck  Nat  Bk. 
Nat  Exchange  Bank 
Newport  Nat  Bank 
Newport  Trust  Co. 

Pawtucket — 

Slater  Trust  Co 

Providence — 

Blackstone  Can  Nat 
Columbus  Exch  Bk 
High  Street  Bank 
Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 
Nat  Bank  of  Comm 
Nat  Exchange  Bk_. 
Phenix  Nat  Bank. . 
Providence  Nat  Bk 
Westminster  Bank 
Industrial  Trust  Co 
Rhode  I  Hos  Tr  Co 
Union  Trust  Co.. 

Woonsocket — 

Citizens'  Nat  Bank 
National  Globe  Bk. 
Producers'  Nat  Bk 


200,000 
100,000 
120,000 
300,000 


500,000 


500,000 

100,000 

120,000 

500,000 

1,000,000 

850,000 

500,000 

450,000 

500,000 

300,000 

3,000.1)00 

3,000,000 

1,000,000 


100,000 

100,000 
200,000 


cl32,644 
1)82,571 
c62,712 
197,767 


1,276,179 


633,271 
35,297 

139,944 

309,274 
1,295,674 

937,712 
1,169,372 

843.874 

1,018,064 

93,939 

4,926,737 

3,909,843 

603,004 


25,884 

46,417 

214,537 


c3, 152,661 

r661,100 

C417.207 

2,210,120 


13,421,859 


3,168,261 

816,313 

1,003,602 

4,702,075 

8,938,700 

5,586,376 

9,872,847 

1,770,279 

3,376,396 

2,172,212 

62,509,089 

61,308,733 

10,538,902 


465,669 

62 1, 267 

1,627,699 


50 

50 

60 

100 


100 


25 
50 

50 
50 
50 
30 

100 
60 

100 
50 

100 
1000 

100 


Per 


Per 


share. 


Per 
43 


share. 


95 

60 

90 

70 
225 
107  H 
218 

56 


100 
25 
20 


280 


Chattanooga — 

ChattanoogaSav  Bk 
First  National  Bank 
Hamilton  Nat  Bank 
Hamilton Tr&  SB. 


Knoxville — 

American  Nat  Bank 
City  National  Bank 
East  Tenn  Nat  Bk. 
Holston  Nat  Bank. 
Knox  Co  Bank  &  Tr 
Mech  Bk  &  Tr  Co. 
Third  Nat  Bank... 
Union  Nat  Bank.. 


Memphis — 

Bank  of  Com&T  Co 
Cent  State  Nat  Bk. 
Flrst  National  Bank 

Amer  SB  A  Tr 

Man  Sav  Bk  A  Tr.  . 
National  City  Bank 
No  Memphis  S  Bk. 
People's  S  Bk  A  Tr. 
Securlty  Bk  &  TrCo 
State  Savings  Bank 
Union   A    Planters' 

Bank  &  Trust  Co 
Union  Sav  Bank  A 

Trust  Co.. 

Comm  Tr  &  Sav  Bk 


share. 


Capital. 


Surplus 
&    Profits 


Per   share. 


SOUTH  CAROLINA — Nat. banks  Marchi;  State  institutions  latest  returns. 


Charleston — 
Bk  of  Charl'n.NBA 
Carolina  Sav  Bank. 
Charl  Sav  [nstlt'n. 

Citizens  Bank 

Commercial  Nat  Bk 
Dime  Savings  Bank 
Enterprise  Bank.  __ 
Exch  Bkg  &  Tr  Co. 
Flrst  National  Bank 
Germanla  Nat  Bk. 
GernaanlaSav  Batik 
Miners*  Mer  Bk  . 
People's  Nat  Bank. 
Security  Sav  Bank- 
So  Car  L'n  A  Tr  Co 

Spartanburg — 
American  Nat  Bank 
Bank  of  Commerce 
Bk  of  Spartiinbiirc 
Centra]  Nat  Bank. 
Dollar  Sav  Bank... 

First  Nat  Bank 

Mer  A  Farm  Bank. 
Southern  Trust  Co 


500,000 

200,000 

100, 000 

12.")  ,000 

200,000 

60,000 

50,000, 

60,000 

200,00(1. 
200,000 
200,000 

50,000 
500,000 

50,000 
100,000 

100,000 

60,000 

100,000 

400,0(10 

5(1.000 

500,000 

100.000 

60,000 


704,579 

187,321 

107,977 

9,246 

79,494 

75,977 

30,179 

78,597 

428,547 

47,890 

27.1,1  11 

21,744 

173,194 

43,964 
63,790 

10,000 

12,494 

10  1.017 

14,200 
1  15,3  12 

103,711 

18,974 


6,899,667 
2,569,263 

923,725 
1,037.000 
1,118,719 

791,927 

007.10  1 

686,066 
1,784,278 
1,036,020 
3,517,423 

408,906 
3,882,299 

1,002,3.'.:. 
1,619,110 

479,242 
813,662 
348,399 

1  ,003,006 

313,600 

2,114,177 

4."..'., 000 

172,463 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 

100 

100 
100 
100 
100 

100 
10(1 

loo 


Per 
265 
225 
375 
95 
130 
220 
100 
245 
350 
150 
250 
120 
125 
225 
150 

160 
103 
130 

lir. 
1 30 
130 

200 
1 30 


share. 

275 

250 

400 

100 

135 

230 

105 

256 

360 

27.". 
125 
130 
250 
155 


105 
135 

140~ 

205  ~ 


Nashville — 

American  Nat  Bank 
Broadway  Nat  Bk 
Central  Bk  A  Tr  Co 
Cumberland  Val  N  B 
FirstSBkATrCo. 
FourthAFlrstNatB 
Tennessee  Hermi- 
tage Nat  Bank 
Nashville  Trust  Co 
State  Bk  ATrCo.. 


$ 

750,000 

750,000 

1,000,000 

250,000 


100,000 
500,000 
400,000 
500,000 
100,000 
300,000 
300,000 
200,000 


1,500,000 
600,000 
500,000 

50,000 
100,000 
200,000 
150,000 

50,000 
300,000 

50,000 

1,400,000 

50,000 
350,000 


1,000,000 
200,000 
100,000 
300,000 
220,000 

1,100,000 

300,000 
350,000 
100,000 


Gross 
Deposits. 


$ 
327,029 
681,762 
576,214 
177,949 


t23,000 

2)222,967 

u642,077 

8124,869 

9,500 

75,697 

8138,521 

t92,000 


1,258,970 

348,124 

698,723 

54,800 

162,817 

10,417 

116,990 

29,690 

13,907 

69,000 

379,554 

57,517 
181,497 


4,346,492 
13,345,946 
12,928,005 

2,179,473 


Par 


100 
100 
100 
100 


«300,000 
84,848,019 
84,910,492 
82,077,767 
250,000 
1,240,990 
82,077,042 
*2,700,000 


15,201,413 
5,167,795 
5,415,287 
1,599,632 
2,688,746 
2,116,734 
2,833,444 

619,969 
1,147,492 

950,000 

13,788,747 

1,269,444 
4,539,739 


Bid. 


Per 


Per 


559,549 

193,174 

24,983 

87,977 

116,274 

1,068,627 

98,570 

348,393 

30,704 


9,776,107 
2,492,093 
587,964 
4,436,927 
2,379,331 
16,235,235 

1,626,409 
2,701,503 
1,036,326 


100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 

100 
100 


100 
100 
100 
100 
100 
100 

100 
100 
100 


Ask. 


share. 


share. 


Per 
295 
150 
255 
375 
500 
100 
225 
140 

80 
255 

190 

350 
260 


Per 
150 
200 
120 
150 


share. 
300 
155 
260 
400 
600 
105 
250 
150 
85 
275 

200 

375 
265 


share. 

155 

210 

125 

165 


0247 

115 

200 
140 


252 

120 
210 
150 


TEXAS — National  banks  March  4;  State  institutions  latest  return: 


Austin — 

American  Nat  Bank 
Austin  Nat  Bank.. 
State  National  Bk. 

Beaumont — 
American  Nat  Bank 
First  National  Bank 
Gulf  National  Bank 
Texas  Bank  A  TrCo 

Dallas — 
Am  Exch  Nat  Bank 
Central  State  Bank 
City  National  Bank 
First  State  Bank.. . 
Nat  Bk  of  Comm'ce 
Security  Nat  Bank. 
Dallas  Tr  Sav  Bank 
Tenlson  Nat.  Bank 
El  Paso — 

City  Nat  Bank 

First  Nat  Bank 

State  Nat  Bank... 
Amer.  Tr.  Sav.  Bk. 
El  Paso  Bk  A  Tr... 
Rio  Gr  Val  Bk  A  Tr 
Security  Bk  A  Tr_. 
Texas  Bk  A  Tr  Co. 

Fort  Worth — 
American  Nat  Bank 
Continental  BkATr 
Farm  A  Mech  N  Bk 
First  National  Bank 
Ft  Worth  State  Bk 
Fort  Worth  Nat  Bk. 
Stockyards  Nat  Bk 
Texas  State  Bank.. 

Galveston — 
City  National  Bank 
First  National  Bank 
Texas  Bank  A  TrCo 

Houston — 
First  National  Bank 
Houston  Nat  Ex  Bk 
Lumber'ns  Nat  Bk 
Nat  Bank  of  Comm 

Union  Nat  Bank 

.Sou  Texas  Commer- 
cial Nat  Bank 

State  Bk  A  TrCo.. 
Bankers  Trust  Co.. 
San  Antonio- 
Alamo  Nat  Bank 
City  National  Bank 
Frost  National  Bk 
Groos  Nat  Bank. . 
Lockwood  Nat  Bk 
Nat  Bk  of  CommVo 
San  Antonio  NatBk 
Central  Trust  ( !o 
Commerc'  State  Bk 
Com'w'lth  BAT  Co 
State  Nat  Bank... 

Waco- 
Cent  Tox  Exch  Nat 
Citizen*'  Nal  Bank 

First  National  Bank 
National  City  Bank 
Provldenl  Nal  Bk 


300,000 
300,000 
100,000 

100,000 
200,000 
150,000 
250,000 

1,500,000 
200,000 

1,000,000 
250,000 
150,000 

1,500,000 

1,000,000 
500,000 

300,000 
800,000 
110,000 
200,000 

150.000 
500,000 
200,000 
100,000 

200,000 
500,000 
300,000 
1,000,000 
100,000 
600,000 
200,000 
200,000 

200,000 
300,000 
200,000 

2,000,000 
400,000 
600,000 
500,000 

1,000,000 

1,000,000 

100,000 
2,000.000 

500.000 

100.000 

500,000 

250, OO0 
200. 'I' 11' 

600 

500,000 
1,000. mil) 
160,000 
300,000 

5110,000 

500,000 

600,000 

100,000 

•{mi. lino 


791,119 
645,997 
c65,900 

378,390 

425,739 

cl62,997 

127,092 

1,790,552 

10,066 

1,713,397 

42,856 

8193,517 

571,292 

155,694 

112,274 

60,000 

207,274 

149,171 

79,499 

42,500 

130.0.IO 
50,000 
90,000 

211,512 

283,000 

e334,912 

»547,297 

27,100 

1,361,939 

204,710 

80,000 

8178,949 
230,070 
332,004 

596,817 
45S, 7 67 
473,041 
132,967 
591 


5,466,992 

4,444,190 

cl,750,100 

3,607,719 

2,880,709 

c2,984,010 

2,330,397 

22,621,309 
2,174,007 

20,187,061 
3,592,837 

82,664,444 

13,334,303 
3,226,709 
3,026,007 

3,220,763 
9,152,174 
4,012,079 
1,847,967 
1,351,669 
2,965,  i-'7 

1,332,  OH 
2,659,048 

3,533,319 

1,350,000 

e8.082,9S5 

(.13031  227 

800,000 

10,901,101 

4,437,912 

3,000,000 

t4,091,229 

2,33s,  720 
6,019,922 

16,293.710 

10,922,493 

7, 512. 795 

3,269,711 

J,  192 


100 

100 
100 

100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 


Per 


Per 


Per 
350 
130 
355 
150 
235 
105 


150 

175 

236 
500 


share. 


share. 


share. 

355 

135 

360 

160 

168" 
12S 


185 
241 


1,096,170  14,237,194 
25,404  1,129,906 

341,229   787,176 


329,060 
96,696 

B7.701 

207,102 
198,4  12 
227.970 
152,374 

15.107 

49,994 
93,491 

130,571 

100,717 
31,986 


5,429 
1,617 
1,810 
1  ,629 
2,371 

3,07  2 

1,631 
3,788 


701 
0  17 
201 
221 
966 
783 
730 
704 

,169 


100 

100 

100 
100 
100 
100 

100 

100 

100 

100 

100 

\ 

100 

100 

100 

100 

100 
100 

LOO 

100 

100 

100 

100 

100 
100 

100 

100 

100 

100 

101) 

100 


250 
Per 


share. 


8,153,1  17 

i.e.  t. 075 
4,83> 
269,600 


1110 
100 
100 

inn 


Per 
160 
1 50 
275 
mtnol 
190 

325 

186 

120 
170 

300 
125 
55 
Per 


share. 

1S5 

160 

300 

price* 

lib" 

190 
125 
177 

310 
140 
65 
share. 


Per 


share. 


•  Saleprioo.  a  Capital  and  surplus  to  be  Increased.  ft  Capital  to  be  increased,  p  Imounl  paid  Id  1  Ex  dividend  1  New  stock. 
1917.  1  Last  sal*.  J  July  21  1916.  »  July  24  1916.  « Jan.  21  1918.  •  Feb.  21  1018.  9  Including  First  S.  Bank  *  Tr.  Co.  stock. 
1917.     cSept.  11  1917.     r  NOT.  17  1916 


r  Dec 

r  Nov. 30 


04 
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UTAH  —National  banks  Btatt  institution!  latoot  rotumo. 


Ou'lcn  — 
First  National  Hunk 
lal  Nat  Hk 
Plngrm    Nat  Unit. 

Nut    Han 
I  ak«  Cltv  - 

Continental  Nat  Hk 

Doner,-;   Nat  Hunk. 

n l   Su\    Hunk. 

neia'   A    stock 

growers  Hunk  . 

Men-hunts'  Hunk.. 

McCoralck  A  CoHk 

Nat  Bk  of  Republic 

National  City  Hunk 

National  Copper  Hk 

Utah  State  Nut  Hk. 

Utah  Suv  <t:  Tr 

Walker  Kros,  H'kere 

Zions  S  Hk  A  Tr  Co 


Capital. 


I 

100.000 
175,00(1 
150.000 

850,000 
600,000 

100,000 

300,000 
250,000 
600,000 
300,000 
250,000 
800,000 

600.000 
300,000 
500,000 
500.000 


I'luS 

.<       frnfits 


I 

87,639 

84,71 1 
844,939 


3,762,860 


77.277  1,828 
10,143 
6,913 


74,740 

70,!'  17 
283,997 


5,652 
1 ,462 
7,863 
7,246 


.1  )  I 

,920 
,642 
,418 
,924 

,317 
,120 
,132 


Par. 


Bid. 


100 

loo 

100 

100 
100 

lOu 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Psr 

180 

82 

89 
290 
240 
168 
1  35 

220 
101 

236 

347 


A»k. 


share. 
185 

809 

1020 

83 

91 
292 
211 
170 
137 
221 
102 
230 
348 


VEiRMONT — National  banks  Mar.l,    1;  State  institutions  latent  return*. 


Bane 
Barre  S  Bk  &  Tr  Co 
Granites  H  A-  T  Co 
People's  Nat  Bank. 
Quarry  S  Bk  &  TCo 

Burlington — 
Howard  Nat  Hank. 
Merchants  Nat  Hk. 
Burlington  Tr  Co.. 

Montpeller — 
Capital  S  H  &  T  Co 
First  National  Bank 
Montpeller  Nat   Hk 
Montp'rSB&TCo 

Rutland- 
Baxter  Nat  Bank.. 
Clement  Nat  Bank. 
Kllllngton  Nat  Hk. 
Rutland  Co  Nat  Bk 
Rutland  Trust  Co. 


50,000 

75,000 

100,000 

100,000 

300,000 

150,000 

50,000 


69,617 

27,707 

/ID, .".37 

11,714 

(31S.717 
i»194,194 

285,101 


I 


100,000  196,529 

100,000  44,630 

150,000  (167,074 

100,000  231,824 


100,000 
100,000 
100,000 
100,000 
50,000 


73,314 

175,012 
89,041 
73,947 

148,857 


1,723,525 

1,920,7.'.; 
(827,063 

1.27s. II  l 

(1,429,687 
n411,736 

4,094,775 

2,407,231 

1,017,990 

(1,596,924 

4,303,104 

332,040 

1,810.872 

379,636 

954,473 
2,089,193, 


100 
100 
100 


Per 


100 
100 
100 

100 
100 
100 
100 

100 
100 
100 
100 
100 


thi 


Per   thare. 


Per 


Per 


share. 


share. 

110 

200 

130 

130 


V1RQINIA — National  banks   March  4;  Slate  institutions  latest  returns. 


Lynchburg 

First  National  Bank 
Lynchburg  Nat  Bk 
People's  Nat  Bank. 
Lynchburg  Tr&S  B 

Norfolk- 
Citizens  Bank 

Marine   Bank 

Mercantile  Bank.. 
Nat  Bk  of  Comm'ce 
Trust  Co  of  Norfolk 
Norfolk  Nat  Bank.. 
8eaboard  Nat  Bank 
Virginia  Nat  Bank. 

Petersburg — 
Petersb  Sv  &  InsCo 
Nat  Bk  of  Petersb. 
Virginia  Nat  Bank- 
Richmond — 
American  Nat  Bank 
Bank  of  Com  &.  Tr. 
Broad-Street  Bank. 
Broadway  Nat  Bk_ 
Central  Nat  Bk  ofR 
First  National  Bank 
Manchester  Nat  Bk 
Mech  &  Merch  Bk. 
Merchants  Nat  Hk. 
Nat  State  <t  CityBk 
Planters  Nat  Bank. 
8av  Bank  of  Richm 
Union  Bk  of  Ttlchm 
Old  Dominion  TrCo 
Rlchm  Tr  &.  Sav  Co 
Virginia  Trust  Co.. 


675,000 
500,000 
500,000 
150,000 

600,000 
220,000 
100,000 

1,000,000 
500,000 

,000,000 
300,000 
500,000 

200,000 
600,000 
400,000 

,000,000 

250,000 

200,000 

200,000 

350,000 

,000,000 

150,000 

100,000 

400,000 

,000,000 

600,000 

200,000) 

219,750 

,000,000 

,000,000 

,000,000 


1,704  4,093,711 

579,6741  3,227,417 

600,5791  2,939,443 

316,029  2, 497,008 


582,917 
149,307 
1,014 
1,071,967 
190,227 
810,107 
137,049 
13  4,304 

864,397 
(234,047 
8205,000 


731 

198 

137 

27 

cl04 

1,466 
dll 
141 

1,470 
c950 

1,447 
321 
567 

1,125 
223 
584 


176 
,200 
,507 
,472 
,530 
,534 
,107 
,914 
,792 
,772 
,477 
949 
279 
377 


4,91S,989 

957,04ii 

518,074 

10,915,469 

3,056,943 

9,915,735 

3,328,998 

2,240,642 

3,883,798 
(5,002,365 
s4, 119 ,000 


100 
100 


292  12,281 
932  2,122 
2,059 
698 
cl,696 
21,200 
d414 
949 
10,590 
C16577 
9,452 
1,576 
1 ,432 
2,165 
1,183 
3,092 


,823 
199 
202 
330 
972 
746 
670 
,415 
,770 
,392 
187 
,994 
394 
190 
714 
,263 


100 
100 
100 
100 
100 
100 
100 
100 

20 

100 
100 

100 
100 
25 
100 
100 
100 
100 
100 
100 
100 
100 
25 
50 
100 
100 
100 


Per 

228 

160 

100 

228 

155 

193 

150 

147 
Per 

125 

150 

200 
Per 

198 

198 

45 

75 

120 

208 

72 

215 

550 

170 

400 

90 
275 
1S5 
110 
285 


share. 


192 
share. 


share. 

200 

203 

48 

95 
122 
210 

80 
250 
600 
178 
450 

93 
285 
190 
116 
305 


WASHINOTON— National  banks  March  4;  State  institutions  March  4. 


Seattle- 
Bank  for  Savings. . 
Canad'n  Bk  of  Com 
Dexter-HortonN  Hk 
First  National  Hunk 
Metropolitan  Hank 
Nat  Bk  of  Comm'r-e 
Nat  Cy  Bk  of  Seatt 
People's  Sav  Bunk . 
ficand-Anier  Bank- 
Seaboard  Nat  Hank 
Boattle  Nat  Hank 
8tate  Bk  of  Seattle. 
Am  Sav  Bk&  TrCo 
Union  Sav  ,t  Tr  Co 
North w  Tr  A  S  Hk 
Dex-Hort  T  ,v  s  Bk 
Guardian  Tr  i 

Spokane — 

Bank  of  Montreal .. 
Exchange  Nat  I 
Fidelity  Nut  Hank 
Old  National  : 
Scandlnav-AmerHk 
Spok  A  Bast  TrCo. 
Inloi  Trust  Co... 
Washington  Tr  Co. 


Tacoma — 

Nat  Bk  of  Tacoma 
PugetSd  Bk&TrCo 

Scandlnav-Ainer  ]\V 
Fidelity  Trust  Co.. 
Tacoma  S  BATr  Co 


400,000 
200,000 

1,200,000 
400,000 
200,000 

1,000,000 
500,000 
100,000 

1,000,000 
200,000 

1,000,000 
100,000 
OOO.r.oo 
600,000 
100,000 
400.000 
100,000 


100,000 

1,000,000 

2. ",0,000 

1,200,000 
100,000 

1,000,000 
200,000 
200,000 


1,000,000 

100,000 

200,000 
500,000 
200,000 


10,072 


288,707 
331,934 

13:;, 077 
666,549 

219,827 

20S.097 

574,120 
64,909 

297,949 

21,122 
108,594 

1!H,707 
21,07  1 

170,177 
14,176 


235,411 

322, 511 

263,494 

102,0:;;; 
io,27i 


260,729 

cl3,791 
(448,144 

45, 797 


821,177 
5,301.662 

12,71s, 131 

10,501,207 
3.290.3IS 

17,484,620 
6,503,219 
3,155,949 

14,820,720 
818,200 

25,595,764 

2,2.; 
2,624,272 

4, 705. 73.-. 

2,0  15,72  1 

7,494,941 

50.-,, 997 

1,5.;: 

8,650,305 

4,047,919 

16,561,309 

o  14,298 

10. 5  j 

289,4  15 
7i 

13,133,720 
(1,610 
c2, 961, 439 
(5,920.942 

1,20, 

10C 
100 
100 
100 
100 
100 
100 
100 
100 

Per 



share. 
100 

*235 
275 
275 
275 
175 

245 
300 
280 
280 
ISO 

180 

185 

100 
100 
100 

100 
100 
100 

240 

250 
150 
100 
126 
125 

100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 

Per 

.lAure. 

150 
135 
150 
110 
150 
120 
120 

Per 

130 

75 

160 

160 
150 
160 
120 
175 
130 
135 

share. 

200 

140 

SI) 

170 

WES1    VIRGINIA—  Nat.  bank.  M  U  institutions  late.t  return,. 


Wheeling— 
Bunk  of  Ohio  \ 
<  Centre  WheellugSav 
Citizens'  Peoples' 

•I  rust  Co 
City  Hunk  of  '■'. 

al    Hunk. 
German  Bank 

aula  Half   I  )-,] 
lur  Si  \ 
Nal  Bank  o!  W 
Nat  Hunk 

Quarter Sava  Hunk. 

South  Bide  Hank 

Dollar  Suv  A-  Tr  Co 
Security  Trust  (  o 


Capital, 


I 

175.000 
50.000 

200,000 

100,000 

so, ooo 
50,000 

.",0. J, 0011 

100,000 

25,000 

500,000 
300,000 


Surplus 
.(•     Profits 


t 
47,211 

60.07S 

63.299 
140  000 

114.749 

574,201 

49,872 

1 18,000 

907,037 


dross 


1.401.447 
950.4  72 

fi54  .978 
5,018 

1,280 

-  .171 

6,199,940 

}2,107 

1,100,000 

6.060,143 

1.718,000 


Par 


70 

100 

100 
100 

100 

100 

100 
100 
50 
100 
100 


Hid. 


Per 


126 


Ask 


share. 


210 


108 


160 

214 


WISCONSIN— National  banks   March  4;   State  institutions  latest  return,. 


La  Crosse  — 
Batavlan  Nat  Bunk 
Exchange  State  Hk 
Nat  Bk  of  La  Crosse 

Security  Savs  Hank 
State  Bkol  La  Cr'se 

Milwaukee — 
Badger  State  Bank. 
First  National  Bank 
Amor  Kxch  Bank.. 
Germanla  Nat  Bk. 
Marine  Nat  Hank.. 
Marshall  A  IlsleyBk 
Mer  <t  Manufac  Bk 
Nat  Exchange  Bank 
Second  Ward  Sav  B 
West  Side  Bank... 
Wisconsin  Nat  Bk 
First  Trust  Co_. 
Wlsconsln  Trust  Co 


400,000 
25,000 

500,000 

30.000 

100,000 


200,000 

3,000,000 
500,000 
300,000 
500,000 

1,000,000 
400,000 
500,000 

1,000,000 
200,000, 

2,000,000 
300,000 
500,000 


216,991 
14,802 

20  3,590 

9,237 

63,179 


24 

1,491 

222 

198 

885 

750 

84 

(624 

724, 

199 

1,641, 

216, 

355, 


,447 
.167 
,072 
,797 
,94] 
,000 
,534 
,587 
,701 
076 
492 

770  2, 


3,775,302 

440.922 
4,901,04  1 

502,701 
l,607,5i,7 


,253,407 
472,798 
,540,919 
,968,966 

,075,279 
040,002 
855,494 

699,005 
434,477 


013,898 


100 
100 
100 

100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Per 
213 


205 
110 
225 

Per 


195 
145 
145 
245 
165 
100 
210 


shars. 


210 
120 
230 

shars 


155 
198 


160 


197 
150 
150 
250 
170 
102 
215 


165 
200 


165 


WYOMING— National    banks  Dec.   31. 


Cheyenne — 

Citizens  Nat  Bank 
First  National  Bank 
Stock  Growers  N  B 
Wyom  Tr  &  Sav  Bk 


100,000 

100,000 

100,000 

60,000 


46,079 
129,704 
168,877 

53,774 


1,702,702 

5,131,119 

5,981,126 

662,03l! 


100 


Per 


100 


shars. 


CANADA 

Returns  are  all  of  dale  Feb.  28  1918. 


MANITOBA. 


Winnipeg — 

Northern  Crown  Bk 


Capital 
Paid  in. 


Prices  are 
$ 
1,429,447 


Reserve 
Fund. 


per    cent, 
S 
715,600 


Deposits. 


not    per   sh 
S 

19,937,062 


Par. 


art 

100 


Bid. 


Per 


Ask. 


cent. 


NOVA  SCOTIA. 


Halifax— 
Bk  of  Nova  Scotia. 


06,500,000 


12,000,000 


96.573,687 


100 


Per  \cent. 
--.:r'218 


ONTARIO. 


Hamilton — 

Bank  of  Hamilton. 

Ottawa- 
Bank  of  Ottawa.. 

Toronto — 

Bank  of  Toronto.. _ 
Can  Bank  of  Comni 
Dominion  Bank... 
Homo  Bk  of  Canada 
Imperial  Hk  of  Can 
Standard  Hank.. 
Sterling  Hk  of  Can 


3,000,000 


3,300.000 


04,000,000    4,750,000 


05,000,000 

13,000,000 

6,000,000 

01,947,  US 

07.000. 000 

3,455,975 

1,216,817 


6,000,000 

13,500,000 

7,000,000 

300.000 

7,000,0(»0 

4,455,0771 


49,560,240 
43,989, S07 


61.635.030 
233  607010 
78,561,077 

11.918,198 

64,077.232 
52.250.09S 


300,000|11,6S6,890 


100 
100 


100 
100 

50 
100 
100 

50 
100 


Per 


cent. 
184 


201 


187 
185 

202 


185 
200 


QUEBEC. 


Montreal — 

Bank  of  Montreal.. 
Bank  of  Br  Nor  Am 
Banqued'llocheiega 
Merch  Bank  of  Can 
Molson's  Bank 
Provinc'l  Bk  of  Can 
Royal  Hk  of  Canada 

Quebec — 
Rainjue   Natlonale. 
Unlon  Bank  of  Can 


16,000.000 
4,866,666 

1/4.000,000 
y7.0O0.000 
04, 000, 000 
0l. 000, 000 
12,911,700 

2,000,000 
05,000,000 


•  Sale  price.     *  Par  of   this  bank 
sFeb.   19   1918.    r  May  1  1917 
Savings  Bonk  stock,     d March  5 


16,000,000 
8,017,338 

3,700.000 

7,000,000 

4,800,000 

760,000 

14,000,000 

2,000,000 
3,400.000 


326  027078 
50,105.628 
33,273,222 
95,773,186 
42.515.6S0 
14,782,818 
251000111 

100 
t 

100 
100 
100 
100 
100 

Per 

27.439,129 
100  950890 

100 
100 

145 

cent. 

210 

112 

140 

167 

179  H 


208 
148 


),cISu5?Q,7°SePi;.nL19n9,1Z;-7   "TThl9    «  ,c«?fi,ta,L  P*1'.1  Jn:    authorlzed  amount  is  larger,     x  Ex-dividend. 
e  June  20  1917.    n  Jan.  6  1917.    k  Includes  one-third  of  a  share  In  Dexter-Horton  Trust  4 
h  Now  stock. 


1917.      c  Nov.  20  1917. 


JOHN  BURNHAM  &  COMPANY 


Bank  Shares 

Unlisted  Stocks  and  Bonds 

Investment  Securities 


LA  SALLE  AND  MONROE  STS. 
CHICAGO 


115  BROADWAY 
NEW  YORK 


ENGINEERING- 
MANAGEMENT- 
CONSTRUCTION 


DAY^ 

ZIMMERMAKN 

/NCOPPORA  TED 
6II    CHESTNUT  ST.   PHILADELPHIA. 


THE  J.  G.  WHITE  COMPANIES 


Financiers 
Contractors 


Engineers 
Managers 


Public  Utility  and  Industrial  Properties 


43  EXCHANGE  PLACE 

London 


NEW  YORK 

Chicago 


Fourth  Edition 

New  Income  tax  Law 

With  Explanatory  Analysis 

We  have  Issued  the  Fourth  Edition  of  our  Income 
Tax  Book.  This  edition  contains  the  New  Income 
Tax  Law,  enacted  by  Congress,  with  an  explanatory 
analysis  of  is  practical  operation.  We  shall  be 
glad  to  supply  a  oopy  of  this  booklet  to  investors  on 
request. 

Ask  for  Income  Tax  Handbook  No.  30 

Harris,  Forbes  &  Co 

Pine  Street,  Corner  William 
NEW  YORK 


J.  P.  MORGAN  &  CO 

wall  street,  corner  of  broad 
New  York 


DREXEL  &  CO.,  PHILADELPHIA 

CORNER  OF  5TH  AND  CHESTNUT  STREETS 


MORGAN,  GRENFELL  &  CO.,  LONDON 

NO.  22  OLD  BROAD  STREET 


MORGAN,  HARJES  &  CO.,  PARIS 

31  BOULEVARD  HAUSSMANN 


Securities  Bought  and  Sold  on  Commission. 

Foreign  Exchange,  Commercial  Credits. 

Cable  Transfers. 

Circular  Letters  for  Travelers,  available  in  all  parts 

of  the  world. 


/p  1¥  |   /C>finanna[ 

\|mttmptria l  J  U  h  rn  n  t  Cle 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers*  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL.  106 
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NO.  2755 


PUBLISHED  WEEKLY. 
Terms  of  Subscription — Payable  in  Advance 

For  One  Year $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  postage) £2  148. 

Six  Months  Subscription  in  London  (including  postage) £1  118. 

Canadian  Subscription  (including  postage) $11  50 

Subscription  includes  following  Supplements — 


Bank  and  Quotation  (monthly) 
Railway  Earnings  (monthly) 
State  and  City  (semi-annually) 


Railway  and  Industrial  (3  times  yearly) 
Electric  Railway  (3  times  yearly) 
Bankers'  Convention  (yearly) 

Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines) $4  20 

(Two  Months         («  times) 22  00 

Standine  Business  Cards  )  Three  Months    (13  times) 29  00 

bianning  business  cards  <  six  Montns        (26  times) 50  00 

(.  TwelveMonths(52  times) 87  00 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  $5,860,024,187,  against  $6,292,399,151  last  week  and  $5,854,060,460 
the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  AprU  13. 


New  York 

Chicago 

Philadelphia  -_ 

Boston 

Kansas  City 

St.  Louis 

San  Francisco . 

Pittsburgh 

Detroit 

Baltimore 

New  Orleans. . 


Eleven  cities,  5  days. 
Other  cities,  5  days 


Total  all  cities,  5  days... 
All  cities,  1  day 

Total  all  cities  for  week.. 


1918. 


$2,511 

433 

287 

215 

173 

134 

82 

64 

45 

45 

52 


,854 
382 
,141 
677 
098 
635 
029 
,803 
,231 
,760 
,012 


944 
831 
804 
859 
630 
446 
811 
,503 
243 
,158 
459 


$4,045,630,688 
816,412,031 


$4,862,042,719 
997,981,468 


$5,860,024,187 


1917. 


$2,833,719,528 

437,042,369 

286,314,950 

189,229,231 

113,993,053 

117,685,601 

72,033,743 

65,536,612 

47  476,807 

38,455,956 

33,398,494 


$4,234,886,344 
675,197,418 


$4,910,083,762 
943,976,698 


$5,854,060,460 


Per 
Cent. 


—11.4 
—0.8 
+  0.3 
+  14.0 
+  51.7 
+  14.4 
+  11.1 
—1.1 
— 4.7 
+  19.0 
+  55.8 


—4.5 
+  20.9 


—1  0 

+  3.6 


+  0.1 


The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  In  the  above  the  last  day  of  the  week  has  to  be  In 
all  case9  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  April  6  follow: 


Clearings  at- 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany 

Rochester 

Scranton 

Syracuse  

ling 

Wilmington 

Wllltcs-Barre 

Wheeling 

Trenton'    

istcr  

York 



HltiKhamton 

nsburg 

Chester 

•Jtoona       

Montclalr 

Total    Middle 

Boston 

Providence 

Hartford 

New  Haven 

Springfield 

seter 

inrl 

River 

New'  Bedford 
Lowell 

Ice 

:or 


T')t.  N>w  Eng. 


Week  ending  April  6. 


1918. 


1917. 


3,439,381,922  3 
390,756,336 
11,181 

04.K29.620 
21,520,000 
13,000.000 
4,200.000 
8,947,473 
4,000.000 
5,630,283 
4,330,521 
3,63 
2.0" 

3,800,000 
3.210,141 
I  .697 
2 . 1  '■  • 

2, 367. 325 
967,700 

'l7.-i.000 

16,605 

860,843 


,412,107,329 

302.795,551 

68,247.724 

48,165,522 

13,187 

11,590,969 

I.6S0.707 

8,274,436 

4,626,840 

10,678 

3,321,087 

2,771,832 

2,0: 

3,9 

2,612,026 

6,9 

1,816,623 

1,638,157 

1,069,700 
949,690 

1.198,262 
691,749 
436,199 


4,072, 924,857  3,916,697,622 


277,026,268 
11,21 

8,780.077 
4,998,740 
4,602,476 
4,846,236 
2,. 50' I,  (100 
2,879,637 
1,6 
1. 165. 725 

995,1  ia 

650.000 
330.371.038   320.300.110 


8.738 

4.0M 
3.672 
2.300 
2,710 

1,200 
91  t 
700 


757 
.700 
,7S3 
.2  18 
,492 
,366 
ooo 
848 
681 
000 
1 63 
ooo 


Inc.    or 
Dec 


I 

+  0.8 
+  29.1 
+  24.7 
+  34.6 

+  3.0 
+  12.2 
—10.3 

+  8.1 
—13.5 

—3.5 
+  30.4 
+  31.3 

i  18.8 

—3  4 
+  23.1 
+  33.6 
+  17.8 
+  44.5 

—9.6 

+  2.7 
+  28.1 
+  24.4 

—2.2 


+  4.0 
+  6.8 
+  0.9 
—0.5 
+  5.8 

—  12.1 

—  15  5 
—8.0 

+  13.0 
—8.8 

—8.1 

+  7.7 


+  5.9 


1916. 


S 

,118,874,981 

254,664.979 

60,740,654 

43,032,907 

14.996,971 

10,078,313 

5,700,652 

7,688,964 

4,171.400 

4.188,354 

8,001 

8,101,783 

2,096,738 

2.647,560 

2.409,057 

6,174,363 

1.620.0MI 

1,517,923 

1,003,400 

850,000 

1,182,806 

618.416 

404.324 


8,649,089,648 

238,057,101 
10,6 
8,064.834 

4,728,266 

4,8  II 

4,012,649 
2,220,000 
1,716,696 
1,405,637 
1,04 

1,120,826 
863,920 


279.8* 


1915. 


1,874,225,401 

156,014,159 

51,823,907 

34,896,373 

11,834,584 

8,607,567 

5,296,096 

4,584,310 

3,123.680 

2,884,014 

2,307,972 

2,025,443 

1,689,917 

1,712,766 

1,844,299 

::. (i  12,676 

1,877,481 

994,689 

710,200 

732,086 

650,894 

572,938 

864,92a 


2,171,566,278 
191,61  I 

7.160.000 
7,741.772 
8,690,534 
2,705.777 
2,844,361 
1,86 

i    198,1 19 

1,081,380 

743.174 

675.002 

561.471 

185.852,067 


Note. — Por  Canadian  clearings  see  "Commercial  and  Miscellaneous  News." 


Clearings  at- 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Springfield,   111.. 

Fort   Wayne 

Canton 

Youngstown 

Lexington 

Rockford 

Akron 

Quincy 

Springfield,  O... 

South  Bend 

Bloomington 

Decatur 

Mansfield 

Danville 

Jacksonville 

Lansing 

Lima 

Owensboro 

Ann  Arbor 

Adrian 


Tot.  Mid.  West 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland.. 

Sacramento 

San  Diego 

Pasadena 

Fresno 

Stockston  

San  Jose 

Yakima 

Reno 

Long  Beach 

Total  Pacific. . 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Lincoln  

Davenport 

Topeka 

Cedar  Rapids 

Fargo 

Colorado  Sprlnks 

Pueblo 

Fremont, 

Waterloo 

Helena 

Billings 

Aberdeen 

Hastings 

Tot.  oth.  West 


Week  ending  April  6. 


1918. 


St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston) 

Richmond 

Fort  Worth 

Atlanta 

Memphis 

Savannah  

Nashville 

Norfolk 

Birmingham 

Chattanooga 

Augusta 

.T.irksonvllle 

Little  Rock 

BZnoxvllle 

Charleston. 

Mobile 

Oklahoma 

M:i  con 

Austin 

"irg 










518,749,041 

57,555,423 

80,343,353 

53,446,043 

28,207,403 

13,130,000 

11,380,300 

9,903,816 

5,008,000 

4,912,622 

6,612,746 

3,348,392 

2,300,000 

1,290,618 

3,700,000 

3,829,439 

900,000 

1,886,263 

5,280,000 

1,574,905 

1,312,107 

1,148,582 

1,545,329 

1,227,611 

1,102,579 

850,000 

596,273 

974,445 

947,201 

1,011,974 

385,000 

63,627 


824,514,092 

91,561,946 

28,577,000 

31,246,017 

20,701,626 

11,924,732 

7,317,650 

3,674,333 

5,704,595 

3,382,286 

1,799,712 

1,119,387 

1.940,563 

2,225,812 

960,935 

858,487 

500,000 

1,176.470 


1917. 


487,102,567 

43,571,527 

76,455,725 

50,387,655 

22,624,452 

12.6S4.000 

12,982,300 

10,603,411 

4,000,000 

4,800,456 

4,261,764 

2,677,740 

1,862,418 

1,784,446 

3,883,237 

3,748,950 

600,000 

1,443,044 

6,604,000 

1,224,131 

1.127.0S8 

1,186,788 

1,044,006 

838,418 

905,876 

750,000 

441,415 

1,0S6,316 

525,000 

652,848 

374,652 

46,703 


762,280,933 


Inc.    or 
Dec. 


% 

+  6.5 
+  32.1 

+  5.1 

+  5.1 
+  24.7 

+  3.5 
—12.3 

—6.6 
+  25.0 

+  2.3 
+  55.2 
+  25.1 
+  23.5 
—27.7 

—4.7 

+  2.2 
+  50.0 
+  30.7 
—20.0 
+  28.6 
+  16.4 

—3.2 
+  48.0 
+  46.4 
+  21.8 
+  13.3 
+  35.1 
—10.3 
+  80.4 
+  55.0 

+  2.8 
+  36.2 


+  8.2 


1916. 


355,517,740 

34,34S,650 

43,212,812 

35,957,594 

17,474,092 

9,790,000 

10,765,400 

8,558,747 

3,600,000 

3,961,535 

3,230,107 

2,033,947 

1,506,195 

1,413,576 

2,836,050 

3,727,523 

800,228 

1,144,380 

3,587,000 

1,049,927 

1,187,224 

898,956 

917,445 

746,045 

734,355 

989,636 

333,878 

600.000 

550,000 

447.409 

305,000 

60,011 


552,285.462 


1915. 


288,366.840 

26,280,950 

31,123,136 

22,847,087 

15,477,663 

7,661,554 

6,695,400 

6,077,944 

2,407,404 

2.790,063 

2,349,801 

1,144,468 

1,417,168 

1,292,483 

2,500,000 

1,627.106 

813,040 

1,027,211 

1,846,000 

971,093 

852,241 

717,731 

706,705 

385,178 

663,323 

623,605 

433,585 

350,000 

400,000 

299,850 

351,511 

57.707 


430,957,847 


Total  Southern 

Total  all. 6,202  3'"  151  5, 813.670, 821 

:,.  •;  Y  101.468  192 


198.2 

263.672.237 
+  18.8  1.870.330.030  I. 


1  l<M 
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INDEX  TO  CHRONICLE  VOLUME. 

Willi  this  issue  of  the  "Chronicle"  we  send  to  OUT 

subscribers  w  index  covering  the  numbers  of  the 
paper  thai  have  appeared  in  1 1 1  *  -  three  months 
ending  with  March  3]  L918. 


THE  FINANCIAL  SITUATION. 
In  his  earnest  plea  last  Saturday  at  Philadelphia, 

on  behalf  of  the  Third  Liberty  Loan,  Secretary  of  the 

Treasury  McAdoo  made  a  suggestion  with  reference 
to  further  increasing  taxation  which  should  not  be 
allowed  to  pass  unnoticed,  the  more  so  as  many 
Congressmen,  entirely  oblivious  of  the  heavy  income 
taxes,  surtaxes  and  excess  war  profits  taxes  which 
have  already  been  imposed,  are  giving  expression  to 
similar  views.  The  Secretary  said:  "I  do  not  think 
we  have  applied  taxation  strongly  enough.  I  think 
the  thinking  men  of  America  will  realize  later  that  a 
larger  measure  of  taxation  is  not  only  necessary  to 
finance  this  war,  but  it  is  the  soundest  thing  that  we 
can  do  for  ourselves." 

As  a  general  proposition,  no  exception  can  be  taken 
to  the  contention  that  in  war  time  taxes  should  be 
increased,  and  increased  very  heavily.  But  that  is 
precisely  what  has  already  been  done.  Under  the 
law  of  Oct.  3  1917  and  of  previous  laws,  levies  of 
taxes  are  being  made  of  such  magnitude  and  of  such 
a  nature  that  we  believe  it  correct  to  say  no  parallel 
to  them  can  be  found  in  the  first  year's  legislation  of 
any  other  country  that  is  participating  in  the  present 
gigantic  war. 

It  was  reported  last  week,  after  the  time  had  ex- 
pired on  April  1  for  filing  the  income  tax  and  war 
excess  profits  tax  returns,  that  the  yield  would  be 
considerably  in  excess  of  expectations.  The  state- 
ments came  from  some  of  the  officials  in  the  Internal 
Revenue  Department  and  we  think  the  Secretary  of 
the  Treasury  will  be  agreeably  surprised  when  the 
final  figures  are  made  up  to  see  what  great  dimensions 
the  aggregate  of  these  taxes  will  reach.  These  taxes 
are  so  heavy  and  so  all  pervading  that  it  would  not 
be  strange  if  the  yield  should  prove  $500,000,000  to 
$1,000,000,000  more  than  had  been  estimated.  We 
see  that  Samuel  Untermyer,  in  a  speech  at  the  open- 
ing of  the  Liberty  Loan  campaign,  at  Columbus, 
Ohio,  on  April  5  gave  expression  to  a  similar  opinion, 
saying  that  "we  are  now  raising  fully  25%  of  the 
annual  needs  of  the  Government  through  the  in- 
come tax  and  excess  profits  tax  laws"  and  that 
he  believed  "the  tax  will  yield  at  least  $3,500- 
000,000  and  probably  over  $4,000,000,000."  This 
compares  with  estimates  by  the  Treasury  De- 
partment last  December  of  $1,226,000,000  to 
be  derived  from  the  excess  profits  tax  and  $1,- 
201,000.000  to  be  derived  from  the  tax  on  in- 
dividual and  corporate  incomes,  or  only  $2,427,- 
000,000  together.  We  notice,  too,  that  Mr.  Unter- 
myer thinks  that  the  United  States  has  gone  to 
about  the  limit  in  this  form  of  taxation.  He  says: 
"Having  been  for  2G  years  or  more  a  consistent 
champion  of  the  Income  Tax  Law,  and  at  a  time 
when  it  was  regarded  as  a  reproach  and  a  socialistic 
assault  on  property  rights  to  entertain  such  views, 
I  have  no  tender  regard  for  the  inviolability  of  great 
incomes.  If  we  could  in  the  interests  of  the  pros- 
perity of  the  country  impose  still  further  taxation, 


1  should  be  heartily  in  favor  of  doing  bo.      .     .     . 

But    1    believe   We   h  II    Iligh    reached    the   border 

line  of  Bafety  in  the  way  of  that  form  of  taxation. 
Any    further    sul  ial    lan-den    in    that    din  ■ 

will  serve  only  to  provoke  evasion  and  to 

industry,  initiative    and  enterprise." 

The  truth  is,  there  is  little  conception,  either  in- 
side  or  outside  of   Coir  of   the  extent    to   which 

the  scheme  of  income  taxation   has  been  applied. 

The  new  statutes  in  that    respect  are  drastic  enough, 

but  by  stretching  the  language  of  the  law  their  oper- 
ation and  scope  have  been  very  greatly  extended. 
Take  the  case  of  the  excess  profits  tax.  It  will 
be  recalled  that  when  the  differences  of  the  two 
Houses  of  Congress  were  in  process  of  adjustment  in 
conference,  the  conferees  inserted  a  clause  providing 
that  in  a  trade  or  business  having  no  invested  capi- 
tal, or  not  more  than  a  nominal  capital,  a  tax  equiv- 
alent to  8%  of  the  net  income  of  such  trade  or  busi- 
ness should  be  levied  in  excess  of  a  deduction  of  S3,- 
000  in  the  case  of  a  corporation  and  in  excess  of  a 
reduction  of  $6,000  in  the  case  of  a  partnership  or  a 
citizen.  This  was  meant  to  reach  merely  cases  of 
lawyers  in  the  receipt  of  very  large  incomes,  like 
Mr  .Untermyer,  or  dentists,  physicians  and  the  like, 
who  would  otherwise  be  exempt  from  this  business 
tax,  which  runs  as  high  as  60%  of  the  amount  of  the 
net  income  in  the  case  of  business  concerns  having 
capital  invested.  To  reach  that  class  of  persons, 
the  terms  "trade"  and  "business"  were  defined  by 
the  law  itself  as  including  "professions  and 
occupations."  It  was  never  intended  that 
this  8%  tax  should  apply  to  the  ordinary  sal- 
aried individual,  no  matter  what  the  amount 
of  his  salary.  But  the  Commissioner  of  In- 
ternal Revenue  in  his  instructions  on  the  income 
tax  blanks  laid  down  the  rule  that  "if  your  net  income 
reported  under  A  on  page  3  (namely  the  part  of  the 
blank  assigned  to  '  income  from  salaries,  wages, 
commissions,  bonuses,  directors'  fees,  and  pensions, 
and  from  professions')  exceeded  $6,000  you  are 
subject  to  an  excess  profits  tax  at  the  rate  of  8%  on 
the  amount  by  which  the  net  total  under  A  exceeds 
$6,000."  Thus  by  this  interpretation  an  extra  tax 
of  8%  is  levied  on  all  salaries  in  excess  of  SO, 000  in 
addition  to  the  two  normal  taxes  of  2%  each  and  the 
surtaxes  at  the  prescribed  rates.  This  alone  must 
add  enormously  to  the  yield.  The  surtaxes  are  also 
very  heavy — a  fact  which  is  not  generally  realized. 
Even  on  amounts  of  income  between  $200,000  and 
$250,000  the  Government  takes  37%  (in  addition 
to  the  normal  tax  of  4%)  and  on  amounts  above 
$2,000,000  it  takes  63%  in  addition  to  the  normal 
tax.  And  this  is  only  in  the  first  year  of  the  war. 
It  is  difficult  to  see  how  it  is  possible  to  go  much 
further  without  the  confiscation  of  all  income. 

But  whatever  one  may  think  of  the  rates  of  taxa- 
tion the  law  should  be  amended  so  as  to  simplify  it 
and  so  as  also  to  remove  its  inequalities  and  unfair- 
ness. The  excess  profits  tax  should  be  changed  so 
as  to  make  it  a  real  tax  on  excess  profits,  that  is 
a  tax  on  profits  in  excess  of  what  they  were  before 
the  war,  instead  of  a  tax  on  the  excess  above  7  or 
9%  on  the  invested  capital.  That  would  make 
it  intelligible  and  understandable  and  remove  the 
difficulties  that  now  attend  attempts  to  execute 
the  law.     If  the  invested  capital  has  increased,  some 
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allowance  for  this  should  be  made  in  determining 
present  profits,  but  otherwise  the  tax  should  apply- 
only  on  the  amount  by  which  present  income  or 
profits  exceed  those  of  the  period  before  the  war. 
The  tax,  too,  it  would  seem,  should  apply  only  to 
business  profits  and  not  to  individual  incomes.  On 
the  other  hand,  if  the  8%  excess  tax  is  to  apply  in 
the  case  .of  ordinary  wages  and  salaries  then  the 
law  ought  to  go  a  step  further  and  make  the  tax 
applicable,  too,  to  incomes  derived  from  invest- 
ments. 

As  the  law  now  stands,  or  rather  as  it  is  now  in- 
terpreted, the  man  whose  income  comes  from  services 
and  work  is  discriminated  against  in  favor  of  the  man 
who  has  inherited  his  income  or  derives  it  from  past 
accumulations.  The  former,  by  the  Commissioner's 
interpretation,  is  subject  to  this  8%  extra  tax,  the 
latter  escapes  it  altogether.  As  indicating  how  un- 
fairly such  a  rule  works,  our  attention  has  been 
called  to  the  case  of  the  manager  of  a  large  corporation 
who  receives  his  remuneration  entirely  in  the  shape 
of  salary  and  gets  $2,000  a  month,  or  $24,000  a  year. 
This  man  is  obliged  to  pay  an  excess  profits  tax  of 
$1,440,  this  being  8%  on  $18,000  (the  amount  by 
which  the  $24,000  salary  exceeds  the  $6,000  exemp- 
tion). His  real  estate  taxes  are  $500  a  year,  which 
he  is  allowed  to  deduct,  and,  being  married,  he  is 
entitled  to  an  exemption  of  $2,000  in  the  case  of  one 
of  the  normal  taxes  of  2%  and  an  exemption  of  $4,000 
in  the  case  of  the  additional  normal  tax  of  2%. 
This  makes  his  normal  tax  in  the  one  instance  $401 
and  in  the  other  $361,  or  $762  together.  In  addi- 
tion, he  is  subject  to  the  surtaxes  at  the  specified 
rates  on  amounts  above  $5,000  a  year.  These  sur- 
taxes in  his  case  aggregate  $664  80.  Altogether  this 
individual,  whose  income  comes  entirely  from  work, 
must  pay  a  tax  of  $2,867  20,  made  up  of  $1,440 
excess  profits  tax,  $762  40  normal  tax  and  $664  80 
surtax. 

Perhaps  such  a  tax  does  not  work  any  special 
hardship  in  the  case  of  an  individual  with  an  income 
of  $24,000.  And  yet  it  should  be  noted  that  the 
sum  he  is  called  upon  to  pay  is  12%  of  his  income 
received  entirely  in  the  shape  of  salary.  We  will 
get  a  better  idea  of  what  this  means  when  we  measure 
it  in  terms  of  services.  As  this  man's  services  are 
worth  $24,000  a  year,  or  $2,000  a  month,  he  is  giving 
to  the  Government  in  paying  over  to  it  said  tax  of 
$2,867  20  the  equivalent  of  a  full  month's  service 
and  $867  besides.  In  other  words,  the  Government 
is  taking  from  him  the  equivalent  of  about  six  week's 
services  measured  in  the  terms  of  his  compensation. 
That  may  not  be  too  much,  considering  the  character 
of  the  struggle  in  which  this  country  is  engaged,  but 
if  this  man  is  taxed  in  the  amount  of  six  weeks'  work, 
why  should  not  others  be  taxed  in  the  same  way? 
In  particular,  why  should  not  those  having  a  similar 
income,  though  deriving  it  not  from  hard  work  or 
close  application,  but  from  interest  or  dividends  on 
security  holdings,  be  subject  to  the  same  tax?  As 
the  law  stands,  the  person  with  an  income  of  $24,000 
derived  from  security  holdings  would,  under  the 
least  unfavorable  circumstances  for  him,  have  to  pay 
a  total  tax  of  no  more  than  $1,600  (he  being  free  from 
the  excess  profits  (ax  of  8%)  as  against  S2.867  20 
paid  by  the  salaried  man.  And  this  $1,600  would  be 
materially  reduced  if  his  income  were  derived  from 
municipal  securities  or  bonds  carrying  a  tax-free 
covenant,  or  dividends  from  corporate  stock.  To 
show  in  a  graphic  way  the  glaring  inequality  of  the 


treatment  we  place  the  two  sets  of  computations  in 
juxtaposition  below  in  tabular  form: 

Taxes  of  an  Individual  with  $24,000  Income. 

From  From 

Salary.  Invest' ts 

Normal  tax  of  2% $40120  $430 

Additional  normal  tax  of  2% 361  20  390 


Total  normal  tax $762  40 

Surtax 664  80 

Excess  profits  tax  at  rate  of  8% 1,440  00 


780 
None 


$2,867  20      $1,600 

Besides  removing  the  inequality  of  the  present  law, 
the  law  should  be  simplified  both  for  the  benefit  of 
the  taxpayer  and  for  Treasury  officials.  Instead  of 
two  sets  of  normal  taxes  with  differing  amounts  of 
exemption,  there  should  be  only  one.  Instead  of 
two  sets  of  surtaxes  beginning  at  different  figures  and 
rising  by  different  graded  rates  there  should  be  only 
one  of  the  species.  The  excess  profits  tax,  we  have 
already  indicated,  should  be  applicable  to  trade  and 
business  alone. 

In  the  case  of  the  individual  income  tax,  it  strikes 
us  it  would  be  a  good  idea  if  the  rate  or  measure  were 
simply  a  man's  income  or  services  for  a  given  portion 
of  the  year,  as  in  the  illustration  further  above — that 
is,  a  man,  instead  of  being  taxed  2%  or  4%,  would 
be  taxed  the  equivalent  of  his  wages  or  his  income  for 
a  week  or  two  weeks  or  a  month — whatever  might  be 
deemed  needful  for  Government  requirements  and 
be  fixed  by  Congress.  Then  every  individual  would 
not  only  be  contributing  on  precisely  the  same  basis, 
but  would  know  just  what  he  was  contributing. 
Under  the  present  normal  tax  of  4%  the  individual 
pays  one-twenty-fifth  of  his  income;  this  corresponds 
very  closely  and  is  very  much  the  same  as  fixing  the 
tax  at  two  weeks'  salary  or  income,  for  this  latter 
would  be  two-fifty-seconds,  or  one-twenty-sixth  of 
the  income.  If  it  became  necessary,  or  is  now  neces- 
sary, to  increase  the  contribution  to  four  weeks' or  five 
weeks'  wages  or  income,  that  could  easily  be  done, 
and  the  same  rule  be  applied.  Under  such  a  method 
the  meaning  of  the  tax  would  be  so  obvious,  so  plain. 
Everyone  would  then  see  that  Mr.  Rockefeller  and 
Mr.  Carnegie  stood  on  absolutely  the  same  footing 
as  himself.  We  think,  too,  the  tax  would  be  more 
readily  borne  if  expressed  in  such  terms.  Everyone 
would  know  just  what  his  contribution  in  support  of 
the  military  undertaking  of  the  Government  was. 
He  could  point  with  pride,  too,  to  the  fact  that  he 
was  doing  his  share  in  support  of  the  Government — 
that  he  was  contributing  the  equivalent  of  two  weeks' 
or  three  weeks'  or  five  weeks'  salary  or  income,  and 
thus  was  not  a  slacker. 

As  far  as  the  personal  exemption  is  concerned, 
that  ought  to  be  limited  to  persons  of  very  small 
income.  There  is  no  sense  in  giving  Mr.  Rockefeller 
or  Mr.  Carnegie  the  exemption  of  $1,000  or  $2,000 
for  they  are  not  in  need  of  it.  In  much  the  same 
way,  there  is  no  valid  reason  for  giving  (his  exemp- 
tion to  the  man  with  an  income  of  $5,000  or  $10,000 
or  $25,000  or  $100,000.  If  there  is  to  be,  say, 
$1,000  exemption  in  the  case  of  unmarried  individu- 
als and  $2,000  in  the  case  of  (hose  who  are  married, 
the  exemption  should  apply  only  in  the  case  of  persons 
in  receipt  of  a  moderate  income — perhaps  not  above 
$3,000.  As  far  as  the  surtaxes  are  concerned,  these 
could  and  should  be  continued,  but  they  would  in 
the  event  supposed  not  have  to  begin  so  low  down  in 
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the  scale-  starting  al  S50,000  or  $100,000  instead 
of  $5,000  as  now.    After  Mr.  Rockefeller  had  given 

three  weeks  or  five  weeks  of  his  income  the  same  as 
everyone  else  ho  would  then  be  subjeol  to  Bupertazee 

the  same  as  now    hut  at  BOmewh&l  different  rates. 

Another  desirable  innovation  might  be  to  allow 
the  taxes  to  be  paid  in  instalments,  instead  of  in  a 
single  payment.  We  do  not  make  this  suggestion 
with  reference  to  the  present  year's  payment,  but 
more  particularly  to  those  of  subsequent  years. 
Payments  might  be  allowed  on  a  monthly  basis. 
If  the  tax  for  1918  were  three  weeks'  wages  or  income, 
calculation  of  the  amount  would  be  easy,  and  if  the 
individual  were  allowed  to  make  payment  in  monthly 
installments,  he  would  know  just  how  much  he  had 
to  lay  aside  for  the  purpose  and  pay  with  the  same 
regularity  he  does  his  monthly  rent.  The  Govern- 
ment in  turn  would  be  in  receipt  of  a  definite  fixed 
income  on  which  it  could  depend,  thereby  avoiding 
the  vast  accumulations  at  a  given  period  of  the  year 
which  come  under  the  present  system  of  annual 
payments. 

The  winter  wheat  condition  report  of  the  Depart- 
ment of  Agriculture  for  April  1,  made  public  on 
Monday,  while  much  better  than  that  for  the  like 
date  a  year  ago  and  offering  the  promise  of  a  quite 
exceptional  yield,  is  nevertheless  not  fully  up  to 
expectations  fostered  by  some  recently  issued  private 
reports.  It  has  probably  not  been  forgotten  that 
last  fall,  in  an  effort  to  materially  augment  our 
production  of  breadstuffs,  the  Government  inaugu- 
rated a  campaign  to  bring  about  a  record  planting 
of  winter  wheat  and  according  to  the  official  report 
issued  in  December,  met  with  no  little  success. 
Supplementing  this  a  sufficient  increase  in  the  sow- 
ings of  the  spring  variety  was  relied  upon  to  give  for 
the  whole  country  a  wheat  yield  of  at  least  1,000 
million  bushels,  thus  enabling  the  United  States  not 
only  adequately  to  supply  home  needs  and  the  re- 
quirements of  our  armies,  but  help  out  our  allies 
and  the  various  neutrals  who  have  become  more  or 
less  dependent  upon  us.  The  Government  program 
as  outlined  aimed  to  secure  672  million  bushels  from 
the  fall  planting,  but  according  to  the  forecast  which 
accompanies  this  report  a  crop  over  100  million 
bushels  less  than  that  total  is  indicated,  making  the 
realization  of  the  aggregate  originally  fixed  upon 
dependent,  apparently,  upon  further  improvement  in 
condition  hereafter  or  an  enormous  addition  to  the 
spring  wheat  area  and  good  average  weather.  It  is. 
of  course,  very  possible  that  the  present  estimate  of 
winter  wheat  may  be  materially  exceeded.  War- 
ranting this  conclusion  we  note  that  the  crop  prog- 
nostication is  based  upon  an  average  abandonment 
of  area  as  a  result  of  winter  killing,  whereas  all  private 
reports  make  it  plain  that  the  loss  from  winter  killing 
will  this  time  be  very  light.  Furthermore,  since  the 
date  of  the  report  there  have  been  fine  rains  where 
moisture  was  most  needed. 

The  report  on  winter  wheat  issued  last  December 
showed  a  planting  4.5%  larger  than  in  the  fall  of 
1916,  giving  a  total  area  of  42,170,000  acres,  and  a 
high  record  by  about  1,000,000  acres.  Condition 
at  that  time,  at  79.3,  was,  on  the  other  hand,  the 
lowest  on  record  for  the  date,  and  10 points  under  the 
ten-year  average.  The  grain  wintered  well,  how- 
ever, having  been  well  protected  by  snow  in  most 
localities,  and  experienced  generally  favorable  weather 
during  March.     Consequently  condition  on  the  first 


of  April  in  the  country  as  a  whole  is  stated  as  78.6, 
or  only  slightly  lower  than  on  Dec.  1  (the  usual  de- 
cline between  December  and  April  is  some  5.7 
points;  and  comparing  with  but  63.4  a  year  ago.  and 
a  ten-year  average  of  83.6.  Indicating  the  vastly 
better  outlook  than  a  year  ago  in  some  of  the  leading 
States,  we  note  that  condition  in  Nebraska  is  given 
as  75  against  35;  Kansas,  07  against  45;  Missouri, 
92  against  02;  Indiana,  94  against  65,  and  Illinois, 
88  against  00,  with  more  or  less  improvement  over 
Dec.  1  in  most  cases.  A  favorable  feature,  too,  as 
intimated  above,  is  that  the  May  report  will  likely 
show  a  comparatively  small  abandonment  of  area. 
Last  year  this  item  was  no  less  than  12,437,000 
acres,  or  31%  of  the  seeded  area,  and  in  1916  it 
reached  4,236,000  acres,  or  11.4%. 

Following  the  plan  pursued  by  the  Department  for 
several  years  past,  an  official  interpretation  of  this 
first  winter  wheat  report  of  1918  is  submitted,  the 
result  based  upon  an  average  abandonment  of  area 
and  average  influences  on  the  crop  to  harvest,  being 
a  yield  of  about  560,000,000  bushels.  This  total 
compares  with  a  yield  of  418  million  bushels  last 
year,  480 }/£  millions  two  years  ago,  674  millions  in 
1915  and  the  record  product  of  685  millions  in  1914. 

It  is,  of  course,  much  too  early  to  say  anything 
authoritative  with  regard  to  spring  wheat,  but  the 
official  weather  bulletin  for  the  month  of  March 
states  that  preparation  of  the  ground  for  the  grain 
was  carried  on  rapidly  and  seeding  was  under  way 
at  the  close  as  far  north  as  parts  of  Minnesota  and 
North  Dakota.  Private  reports  of  later  date  are  to 
the  effect  that  planting  operations  are  making  rapid 
progress  and  a  notable  increase  in  acreage  seems 
assured.  It  is  among  the  possibilities,  therefore, 
that  with  favoring  seasons  hereafter  the  wheat  crop 
of  the  country  may  much  more  closely  approximate 
the  1,000-million-bushel  mark  than  present  prog- 
nostications appear  to  indicate.  At  any  rate  the 
promise  now  is  good  for  a  crop  materially  larger 
than  the  last  one,  which,  with  increasing  supplies 
expected  from  Canada,  will  go  a  considerable  way 
towards  making  up  for  any  shortage  abroad. 


The  commercial  failures  statement  for  March  and 
the  first  quarter  of  1918  is  in  line  with  similar  ex- 
hibits for  some  time  past  in  disclosing  a  very  satis- 
factory solvency  situation  in  the  United  States. 
This  is  all  the  more  gratifying  as,  despite  the  con- 
dition of  prosperity  prevailing  quite  generally,  there 
has  not  been  an  entire  absence  of  factors  tending  to 
increase  liability  to  business  disasters.  The  putting 
of  foreign  commerce  under  license,  and  the  delays 
incidental  thereto,  the  prohibition  of  certain  classes 
of  imports  and  exports,  and  interference  (vitally 
necessary  though  it  undoubtedly  is  in  order  to 
expedite  shipments  of  war  supplies)  with  the  prompt 
movement  of  freight,  are  some  of  these.  In  some 
industries,  too,  inability,  through  scarcity,  to  obtain 
adequate  supplies  of  material  has  been  a  decided 
drawback.  But  with  all  the  adversely  operating 
influences  the  number  of  insolvencies  during  the 
latest  month  was  the  smallest  for  March  since  1910, 
while  for  the  quarter  ended  with  March  31  we  must 
go  back  to  1907  (before  the  panic  of  that  year)  for 
a  more  favorable  showing  in  that  regard — and  that 
only  moderately  so— and  to  1909  for  a  lower  aggre- 
gate of  indebtedness.  Furthermore,  there  is  no 
evidence  of  special  stress  in  any  important  lines  of 
trade  or  industry,  and  the  number  of  failures  for 
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amounts  in  excess  of  $100,000,  while  slightly  greater 
than  last  year,  covered  a  smaller  volume  of  debts. 

Messrs.  R.  G.  Dun  &  Co.'s  statement  of  failures, 
which  furnishes  the  basis  for  our  deductions  and  con- 
clusions, indicates  that  for  the  month  of  March  1918 
the  number  of  insolvents  was  only  1,082,  covering 
indebtedness  of  $17,087,331,  against  1,232  for 
$17,406,096  in  1917  and  2,090  for  $23,658,130  in 
1915,  with  the  trading  group  showing  up  very  favor- 
ably, the  liabilities  having  been  moderately  under 
the  very  low  total  of  last  year,  and,  in  fact, the  light- 
est for  the  period  since  1907.  Among  manufac- 
turers, the  volume  of  indebtedness  shows  a  diminu- 
ition  of  nearly  3  million  dollars  (from  $8,050,840  to 
$5,171,447)  with  the  various  lines  sharing  quite 
generally  in  the  decrease.  On  the  other  hand,  an 
increase  of  over  2%  million  dollars  is  to  be  noted  in 
the  liabilities  of  agents,  brokers,  &c. 

For  the  first  quarter,  the  total  of  insolvents 
indebtedness  reported  is  but  $49,195,300,  distributed 
among  3,240  defaults,  against  $52,307,099  and  3,937 
a  year  ago,  $61,492,746  and  5,387  in  1916,  and  $105,- 
703,335  and  7,216  in  1915— these  last  totals  being 
the  heaviest  on  record  for  the  period.  For  the 
quarter,  as  for  the  month,  trading  failures  make 
the  most  favorable  showing  in  many  years,  as 
regards  number  of  disasters,  and  the  contrac- 
tion in  liabilities  was  from  $20,908,655  in  1917 
to  $18,778,903,  all  but  two  lines  participating 
therein,  and  general  stores  in  greatest  measure. 
Among  manufacturers  the  decline  in  debts  was 
from  $20,082,297  to  $18,958,718,  the  decrease 
being  most  marked  in  clothing  and  millinery  and 
glass,  earthenware  and  brick.  In  the  group  em- 
bracing agents,  brokers,  &c,  however,  a  few  large 
failures  served  to  force  the  total  up  to  $11,457,679, 
against  $11,316,147  last  year,  and  only  $6,637,375 
in  1916.  Banking  suspensions  for  the  quarter  were 
9  representing  $2,325,000,  against  17  for  $7,268,000 
last  year.  Geographical  analysis  of  the  returns 
for  the  quarter  indicate  that  in  four  of  the  sections 
into  which  the  insolvencies  are  segregated  failures 
were  less  numerous  than  a  year  ago,  with  the  show- 
ing most  favorable  in  that  respect  in  the  South 
Atlantic  and  South  Central  groups.  Liabilities  were 
much  less  than  in  1917  in  the  South  Atlantic,  South 
Central  and  Pacific  sections,  but  in  New  England 
and  the  Central  West,  due  in  the  main  to  consider- 
able expansion  in  indebtedness  in  Massachusetts  and 
Missouri,  respectively,  showed  enlargement. 


The  marked  improvement  in  the  solvency  situation 
in  Canada,  noted  heretofore  in  1918,  continued  in 
March,  both  the  number  of  mercantile  casualties 
and  the  volume  of  indebtedness  represented  thereby 
falling  below  the  like  period  of  all  recent  years.  The 
result  for  the  quarter  ended  Mar.  31,  consequently, 
was  very  satisfactory,  the  number  of  failures  being 
the  smallest  since  1903  and  the  amount  involved  the 
lightest  in  five  years.  Specifically,  the  disasters 
numbered  only  288  for  $5,137,042,  against  370  for 
$5,921 ,327  a  year  earlier,  596  for  $9,344,441  in  1916, 
and  798  for  $15,636,915  in  1915.  In  the  manufae-' 
hiring  division,  due  to  unusual  stress  in  miscellaneous 
lines  in  Ontario,  the  volume  of  debts  was  greater 
than  in  either  1917  or  1916,  but  among  traders  the 
most  favorable  situation  since  1907  was  disclosed, 

and  liabilities  of  agents,  brokers,  dec,  covered  an 
exceedingly  small  total.  As  regards  the  various 
Provinces,  defaults  were  less  numerous  in  all  excepl 


Prince  Edward  Island,  where  two  disasters  were 
reported  against  none  a  year  ago.  Contraction  in 
liabilities  is  to  be  noted  in  seven  out  of  ten  Provinces 
and  especially  so  in  Alberta,  British  Columbia, 
Manitoba  and  Saskatchewan.  There  was  an  entire 
absence  of  banking  suspensions  in  the  Dominion  in 
the  first  quarter  of  1918  and  the  same  is  true  of  the 
similar  period  of  all  years  since  1911,  when  there 
was  one  for  $549,830. 


While  the  war  on  land  appears  to  have  been  going 
rather  badly  for  the  Allies  this  week,  the  news  from 
the  sea  is  more  encouraging.  The  British  Ad- 
miralty's report  on  Wednesday  last,  covering  the 
week  ending  April  7,  reported  a  British  marine 
mortality  of  only  6  vessels,  including  4  of  1,600 
tons  and  2  smaller  ones.  This  sudden  reduction 
in  activities  may,  of  course,  represent  the  with- 
drawal of  the  underwater  craft  for  the  purpose  of 
concentrating  upon  the  American  troop  ships  which 
have  begun  to  go  forward  in  much  larger  numbers 
than  during  recent  weeks.  The  week's  record 
is  a  reduction  from  13  vessels  which  went  to  the 
bottom  during  the  week  ending  March  31  and  28 
in  the  week  preceding  that.  For  the  months  of 
February  and  March  the  weekly  average  was  17.5 
vessels,  for  the  months  of  December,  January  and 
February  15.7  vessels,  for  September,  October  and 
November  17.5  vessels,  and  for  June,  July  and 
August  22.2  vessels,  and  for  March,  April  and  May 
of  last  year  29.8  vessels,  figures  which  suggest  that 
the  season  of  greatest  activity  is  now  with  us. 
Only  two  French  merchantmen,  both  over  1,600 
tons,  were  sunk  by  mines  or  submarines  during  the 
week  ending  April  6,  according  to  the  official  report. 
It  is  reported  that  the  British  S.S.  Minnetonka, 
13,528  tons  gross,  and  formerly  of  the  New  York- 
London  passenger  service  of  the  Atlantic  Transport 
Line  was  sunk  in  the  Mediterranean  in  February. 
The  International  Mercantile  Marine  Co.,  owners 
of  the  vessel,  profess  to  have  no  official  information 
as  the  vessel  had  been  engaged  in  British  Admiralty 
service.  The  Minnetonka  was  one  of  the  four 
passenger  ships  of  the  Atlantic  Transport  Line,  and 
if  the  report  of  her  destruction  is  accurate,  the 
entire  four  have  now  been  destroyed,  the  Minne- 
apolis on  March  22  1916,  the  Minnehaha  Sept.  7 
1917  and  the  Minnewaska  Nov.  29  1917. 


The  week  has  been  prolific  in  official  diplomatic 
statements  almost  if  not  quite  as  important  as  in 
military  developments.  Opening  the  Third  Liberty 
Loan  campaign  at  Baltimore  on  Saturday  last 
President  Wilson  delivered  a  prepared  speech  quite 
in  keeping  with  his  other  masterly  documents  asso- 
ciated with  the  war.  We  deal  with  it  at  greater 
length  on  a  subsequent  page.  In  brief  it  may  be 
regarded  as  final  announcement  that  negotiations 
are  impossible  with  .'in  enemy  so  devoid  of  honor 
and  that  the  days  of  talk  are  over.  The  President 
took  occasion  once  more  to  define  the  principles 
for  which  we  are  at  war  and  the  only  basis  upon 
which  a  just  and  righteous  peace  can  be  formulated. 
He  reiterated  the  country's  unalterable  purpose  to 
meet  the   German   challenge   "with   force   without 

stint    or  limit."     This  is  a   phrase  which  h;is  spread 

throughout  the  country  us  n  rallying  cry.  At  a 
meeting  of  the  Governors  of  the  New  York  Stock 
Exchange,  for  instance,  resolutions  were  adopted 
endorsing    enthusiastically    this   expression   of  our 
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national    purpose      This    is    but    an    example    of    re 
spouses   in   many   directions   ihat    have   come   in   ftp 

proval  of  the  President's  addret 


NYxt  to  President  'Wilson's  address,  in  point  of 
genera]  interest  and  importance,  bas  been  the  speech 

of  David  Lloyd  George,  delivered  in  the  House  of 

Commons  on  Tuesday  last.  The  occasion  for  the 
British  Premier's  address  was  his  introduction  of  the 
Man  Power  Bill,  and  the  address  was  an  explanation 
of  the  seriousness  of  the  situation.  As  to  the  Western 
drive,  he  said  that  it  had  verified  almost  in  detail 
the  predictions  of  Sir  Henry  Wilson,  British  Chief  of 
Staff,  made  some  months  ago  regarding  the  character 
of  the  offensive.  It  had  been  predicted,  the  Premier 
declared,  by  Sir  Henry  that  the  enemy  might  break 
through  half  the  depth  of  the  front  attacked.  The 
Germans  actually  attacked  with  97  divisions.  On 
the  reassuring  side,  Lloyd  George  pointed  out  that 
the  enemy  had  grossly  exaggerated  the  number  of 
prisoners  and  guns  taken.  "We  hold  ample  reserves, 
guns  and  munitions,"  he  added.  The  issue  of  the 
next  battle  might  very  well  be  determined  by  the 
action  of  President  Wilson  in  placing  American 
troops  at  the  disposal  of  the  Allies.  It  was,  he 
said,  impossible  to  overestimate  the  President's  offer. 
When  the  battle  on  the  Somme  front  began,  the 
total  combatant  strength  of  the  German  army  on 
the  Western  front  was  about  equal  to  the  total  of 
the  Entente  forces.  The  Man  Power  proposal  in 
the  bill  the  Premier  was  introducing,  he  explained, 
would  involve  an  extra  sacrifice  on  the  part  of  the 
people  of  Great  Britain.  The  Cambrai  battle  was 
a  trivial  event  when  compared  with  the  recent  battle 
and  until  the  strain  had  relaxed  it  would  be  difficult 
to  ascertain  exactly  what  had  happened.  A  sig- 
nificant sentence  was  that  there  were  still  reserve 
men  in  Great  Britain  available  for  the  battle  line 
in  the  event  of  great  emergency  without  "impairing 
our  striking  power  in  the  war."  By  the  Man  Power 
Bill  he  proposed  calling  up  all  under  twenty-five 
without  distinction  and  raising  the  age  limit  to  fifty 
and  in  certain  cases  to  55.  He  said  the  Germans 
were  calling  up  another  class  producing  550,000 
youths,  who  would  be  used  in  the  present  battle. 

The  Premier  also  announced  that  conscription 
would  be  extended  to  Ireland.  This  is  described  by 
press  correspondents  in  London  as  a  political  bomb- 
shell which  was  but  veiy  slightly  modified  by  his  ex- 
planation that  the  Government  intended  to  extend 
home  rule  to  Ireland.  The  scenes  in  the  House 
during  the  course  of  the  Premier's  speech  when  he 
referred  to  this  subject  were  dramatic,  approving 
cheers  and  cries  of  protest  arising  from  all  parts  of 
the  House.  A  test  of  strength,  however,  appeared 
when  Joseph  Devlin,  Nationalist,  moved  to  adjourn. 
The  Government  carried  a  closure  on  this  motion 
and  then  adjournment  was  defeated  by  an  over- 
whelming vote.  Irish  approval  of  the  proposed 
measure  was  not  foreshadowed  by  the  attitude  of 
the  Nationalist  leader  nor  did  the  Ulster  faction 
show  any  signs  of  conciliation.  John  Dillon,  suc- 
cessor of  John  Redmond,  denounced  conscription. 
On  the  other  hand,  Sir  Edward  Carson,  the  Ulster 
leader,  while  approving  conscription,  objected  to 
the  introduction  of  the  Home  Pule  measure  at  this 
juncture. 

The  House  approved  the  inst reduction  of  the 
Government's  Man  Power  bill  by  290  to  80  and  it 
was    announced    that     time    for    discussion    of    the 


bill  had  Ik  (ii  extended  until  next  Tuesday  Lloyd 
George  Btated  that  the  exclusion  of  Ireland  could 
nol  be  justified  any  longer  and  the  character  of  the 
war  was  fts  much  Irish  as  English.      Ireland,  through 

her  representatives,  had  approved  the  war  arid 
voted  to  commit  the  Empire  to  it.  After  reading 
a  declaration  of  the  Irish  party  approving  British 
participation  in  the  war,  the  Premier  referred  to  a 

speech  delivered  by  the  late  John  Redmond  in  the 
Mansion  House,  Dublin,  when  he  was  addrc 
a  recruiting  meeting  there,  declaring  that  the  heart 
of  Ireland  had  been  profoundly  moved  by  the  spec- 
tacle of  the  heroism  and  sufferings  of  Belgium.  "The 
other  day,"  the  Premier  quoted  Redmond  as 
ing,  "I  met  Cardinal  Archbishop  Mercier  and  I 
took  the  liberty  of  promising  him  that  Ireland 
would  bring  her  arms  and  her  strength  to  avenge 
Louvain  and  to  uphold  and  defend  the  integrity 
and  independence  of  Belgium.  Belgium,  Poland, 
Alsace-Lorraine  and  France — those  are  the  words 
for  the  Irish  people  to  think  over.  There  never  was 
a  war  in  which  higher  and  nobler  issues  were  at  stake. 
I  have  heard  some  people  speak  of  this  war  as  an 
English  and  not  an  Irish  war.  That  is  absolutely 
and  definitely  untrue.  Ireland's  highest  imperial 
interests  are  at  stake."  The  suggestion  seems  to 
obtrude  when  reading  the  British  Premier's  address 
that  he  has  considered  the  present  admittedly  critical 
stage  of  the  war  as  affording  favorable  opportunity 
for  seeking  a  decision  on  the  delicate  question  of 
conscription  in  Ireland.  With  America  active  in 
the  war  there  certainly  will  not  be  the  same  support 
for  Irish  revolt  against  the  measure  that  would  have 
been  the  case  with  the  situation  different. 


We  referred  last  week  to  the  charge  by  Count 
Czernin,  the  Austrian  Foreign  Minister  that  France 
had  invited  proposals  for  a  separate  peace.  This  was 
denied  by  the  French  Premier  and  reaffirmed  by  the 
Austrian  authorities,  and  various  passages  concern- 
ing the  veracity  of  those  making  the  conflicting  state- 
ments have  since  occurred,  culminating  iri  the  publi- 
cation at  Vienna  on  Thursday  of  an  official  statement 
giving  the  text  of  a  telegram  from  Emperor  Charles 
to  Emperor  William.  The  telegram  reads  in  part: 
"I  accuse  M.  Clemenceau  of  piling  up  lies  to  escape 
the  web  of  lies  in  which  he  is  involved,  making  the 
false  assertion  that  I  in  some  manner  recognized 
France's  claims  to  Alsace-Lorraine  as  just.  I  in- 
dignantly repel  the  assertion.  At  the  moment  when 
Austro-Hungarian  cannon  are  firing  alongside  of  the 
German  artillery  on  the  western  front,  no  proof  is 

ary  that  I  am  fighting  for  your  provim 
The  telegram  concludes  that  no  intrigue  can  endanger 
the  perfect  solidarity  between  the  two  empires. 
This  statement  was  followed  by  an  official  note  issued 
on  Thursday  at  Paris,  purporting  to  give  the  text  of  an 
autograph  letter,  communicated  on  March  31  1917 
by  Prince1  Sixtus  de  Bourbon,  the  Emperor  of  Aus- 
tria's brother-in-law,  to  President  Poincare  and  com- 
municated immediately,  with  the  Prince's  consent, 
to  the  French  Premier.  The  text  of  the  letter 
acknowledging  the  justice  of  the  French  claim  to 
Alsace-Lorraine,  and  containing  various  other  con- 
cessions, is  published  on  a  subsequent  page. 

The  most  reasonable  view  that  seems  to  be  justified 
of  the  situation  is  that,  when  it  became  inevitable 
that  the  United  States  was  to  enter  the  war,  the 
Austrian  Emperor  took  energetic  steps  looking  toward 
a  separate  peace,  and  indicated  readiness  to  concede 
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virtually  all  that  France  had  asked.  Conditions 
have  since  changed  and  Austria  to-day,  in  view  of 
the  collapse  of  Russia  and  the  successes  on  the 
Western  front,  is  not  so  desirous  of  securing  peace  on 
the  terms  so  frankly  laid  down. 


market  to  the  movement  in  securities.  The  frank 
speech  in  the  House  of  Commons  by  David  Lloyd 
George,  the  British  Premier,  on  Tuesday,  outlining 
the  military  situation  which  has  developed  in  France, 
was  the  source  of  considerable  nervousness,  which  in 
itself  was  sufficient  to  discourage  investments,  a 
The  second  stage  of  the  great  Western  battle  by  ■  feature  that  was  increased  by  the  decision  to  raise 


the  Germans  is  now  fully  under  way,  the  lull  in 
fighting  noted  at  the  close  of  last  week  having 
been  utilized  for  the  purpose  of  bringing  up  the  heavy 
guns.  Further  progress  has  been  made  under  the 
renewed  attacks  which  now  are  centring  apparently 
to  the  north  of  Arras.  Yesterday's  report  stated 
that  Geman  masses  are  being  thrown  against  the 
thirty  mile  British  lines  between  the  Ypres,  Comines 
and  the  La  Bassee  Canal.  The  struggle,  according 
to  press  dispatches,  is  rapidly  becoming  one  of  the 
severest  of  the  war,  having  passed  into  the  stage  of 
a  major  operation  and  dwarfing  all  the  other  fighting 
that  is  progressing  to-day  along  the  150  mile  line 
in  France.  The  Germans  have  pushed  the  British 
defenders  back  in  some  instances  as  much  as  six 
miles  since  the  beginning  of  the  Flanders  offensive. 
After  giving  up  gas-filled  Armentieres,  the  British 
have  fallen  back  to  Steenwerck  to  the  west  and  have 
also  been  forced  to  withdraw  slightly  to  the  north. 
Estaires  on  the  Lys  where  the  struggle  reached  the 
height  of  its  fury  for  three  days  has  also  been  re- 
linquished by  the  British.  Terrific  fighting  is  in 
progress  there  as  well  as  at  Messines  and  the  Wyt- 
schaete  district  just  south  of  Ypres.  At  latest 
accounts  the  British  were  still  holding  the  important 
Messines  ridge,  the  highest  point  in  Belgium. 
The  Germans  claim  to  have  captured  10,000  prisoners 
including  a  Portuguese  General.  Notwithstanding 
the  retirements,  a  telegram  from Reuter's  correspond- 
ent at  the  British  headquarters  in  France  says: 
"There  is  a  general  disposition  to  consider  the 
general    situation    in    Flanders    as    pretty    well    in 


the  military  age  to  fifty  and  the  still  further  determi- 
nation of  the  British  Government  to  introduce  con- 
!  scription  in  Ireland.     As  to  the  effect  of  raising  the 
military  age,  it  is  yet  too  early  to  speak,  though  in 
various  influential  quarters  in  London  there  appears 
I  a  disposition  to  believe  that  it  will  disorganize  busi- 
!  ness,  which  perforce  has  become  confined  to  older 
j  hands.     Toward  the  close  of  the  week,  however,  a 
|  belief  became  general  that  fears  in  this  direction  were 
;  exaggerated.     A   statement   by   Lord    Curzon   that 
'  the  Government  had  long  been  of  the  opinion  that 
the  war  would  continue  into  1919  is  being  widely 
quoted  and  discussed  in  London  and  seems  in  line 
with  the  Premier's  views.     The  Chancellor  of  the 
Exchequer  will  not  introduce  his  Budget  bill  next 
week,  as  was  originally  intended,  its  place  on  the 
parliamentary  schedule  being  taken  by  the  man-power 
bill.     The  Budget,  it  is  expected,  will  be  submitted 
on  April  22.     How  completely  British  finance  just 
now  is  tied  up  with  war  issues  is  indicated  by  the 
quarterly  statement  of  new  capital  issues  published 
in  the  "Economist"  last  Saturady  and  received  by 
cable  here.     Of  the  total  of  £475,259,000  issued  in 
the  months  of  January,  February  and  March,  no 
less  than  £472,246,000  represents  Governmental  bor- 
rowing.    The  total  for  the  quarter  (£475,259,000) 
compares   with    £214,362,100  for   the   quarter   pre- 
ceding and  £825,925,200  for  the  first  three  months 
of    1917.     The    "Economist"    index   number   as    of 
March  30  marks  a  new  high  record  for  commodity 
prices,  a  level  of  5867  being  recorded,  which  com- 
pares with  5845,  the  figure  nearest  approaching  it — 


hand  and,  although  hard  fighting  is  continuing  on  a  '  i.  e.,  that  of  December  1917.  The  March  number 
heavy  scale,  the  outlook  is  viewed  with  confidence."  represents  an  increase  of  49  points  from  the  February 
At  last  accounts  large  French  reinforcements  were  figure  and  indicates  an  increase  of  166.6%  over  the 
being  rushed  to  the  assistance  of  the  British.  j  basic  number  of  2200  representing  the  average  quo- 

The  "London  Daily  Express"  yesterday  quoted  a  !  tations  for  the  commodities  included  in  the  compila- 
Strassburg   dispatch,    received   by   way   of   Zurich,  \  tion  for  1901-05.     At  the  end  of  July  1914  (imme- 


Switzerland,  as  saying  that  Field  Marshal  von  | 
Hinderburg,  Commander  in  Chief  of  the  German  I 
armies,  is  under  treatment  at  a  private  hospital  | 
there,  suffering  from  a  slight  wound  caused  by  a 
bomb  dropped  by  one  of  the  Allied  airplanes  on  the 
Western  front.  Advices  from  London  quote  a  very 
high  naval  authority  there  as  stating,  they  had 
indisputable  information  that  von  Hinderburg  re- 
cently acknowledged  to  a  committee  of  Socialists 
that  the  submarine  campaign  was  a  failure  in  the 
sense  that  it  could  not  starve  out  England.  He 
assured  them,  however,  that  the  Western  campaign 
was  certain  to  be  successful  and  that  the  decision 
would  be  reached  by  August.  The  conference  with 
the  Socialist  committee  was  rendered  necessary, 
it  is  claimed,  by  their  threat  of  refusal  to  vote  addi- 
tional fimds  for  the  war.  Advices  via  Harbintothe 
ociated  Press,  announce  that  American  marines 
have  been  landed  a1  Yladivostock,  as  well  as  British 
and  Japanese  forces.  The  Americans  are  in  control 
of  the  docks,  while  the  Japanese  are  guarding  the 
railways  and  ammunition  depots. 


V  ith  the  renewal  of  the  en         i  dvance  in  France 

very   little   atl  has    been    paid    in    the    London 


diately  preceding  the  outbreak  of  the  war),  the  index 
number  was  2565,  which  represented  an  increase  of 
16.9%  over  the  basic  number. 

The  London  banks  are  buying  Treasury  bills  freely, 
thus  creating  the  belief  that  the  interest  may  be  re- 
duced soon,  which  is  said  to  be  quite  feasible  in  view 
of  the  Government's  control  of  the  market.  Mail 
advices  from  London  give  the  results  of  the  election 
of  the  Stock  Exchange  committee  at  thai  centre  at 
the  close  of  March.  There  was- practically  no  oppo- 
sition, and  only  a  few  hundred  ballots  wen1  cast. 

British  crop  prospects  are  excellent.  A  substan- 
tial increase  in  sheep  is  assured.  Reports  of  the 
British  Board  of  Agriculture  indicate  thai  autumn- 
sown  wheat  everywhere  is  looking  well  and  promis- 
ing and  that  winter  oats  are  also  a  good  and  gener- 
ally promising  crop. 

Sales  of  British  war  bonds  through  the  banks  for 
the  week  of  April  6  registered  a  sharp  reduction  to 
£10,940,000,  as  againsl  €16,316,000  the  week  pre 
ceding.  The  aggregate  sales  to  April  6  are  G62 
133,000.  The  post  offices  report  sales  for  the  week 
ending  March  30  of  £900,000,  bringing  the  posl  office 
total  up  to  £44,942,000.    of  war  certificates  for  the 
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March  30  week  the  sales  amounted  to  £1,711,000, 
m : i k i n ir  an  ite  of  £175,936,000.    One  cause 

of  the  Bmaller  totals  was,  of  course,  the  influeni 
the   Easter  holidays   extending  from  Thursday  to 

Tuesday.  It  was  only  natural,  too,  to  expect  a 
reaction  after  the  recent  heavy  drive.  A  special 
Campaign  has  been  in  progress  in  Scotland  this  week, 
but  results  have  not  as  yet  been  announced.  It  is 
accessary  to  speed  up  bond  sales  since  receipts  from 
revenue  now  are  seasonally  low.  British  revenue 
returns  for  the  week  ending  April  0  showed  a  falling 
off  in  both  revenues  and  expenses,  due,  of  course,  to 
the  Easter  holiday.  The  amount  of  Treasury  bills 
issued  indicated  a  gratifying  increase  over  the  pre- 
vious week,  though  considerably  below  the  total 
repaid.  Kxpenditures  for  the  week  amounted  to 
£57 .552.000  (against  £76,411,000  for  the  week  pre- 
ceding, while  the  total  outflow,  including  repayments 
of  Treasury  bills  and  other  items,  equaled  £186,479,- 
000,  as  compared  with  £271,017,000.  Treasury  bills 
repaid  were  £128,827,000,  against  £67,377,000. 
There  were  no  advances  repaid  reported  this  week, 
against  a  total  last  week  of  £117,500,000.  Receipts 
from  all  sources  were  £181,679.000,  in  comparison 
with  £273,609,000  the  week  previous.  Of  this 
amount,  revenues  contributed  £16,384,000,  against 
£25,895,000  last  week.  The  week's  issue  of  Treasury 
bills  reached  a  total  of  £105,313,000,  and  compares 
with  £64,003,000  a  week  ago;  war  savings  certificates 
amount  to  £1,400,000,  against  £2,000,000,  and  other 
debts  incurred  £104,000,  against  £26,093.,000  the  pre- 
ceding week.  Advances  amounted  to  £43,000,000, 
as  against  £114,672,000  the  wreek  before.  Treasury 
bills  outstanding  aggregate  £949,465,000  (last  week's 
total  was  not  cabled).  The  week  before  that  it  was 
£976,100,000.  The  Treasury  balance  now  stands  at 
£16,230,000.  A  week  ago  it  amounted  to  £19,672,- 
000. 


Indications  suggest  that  additional  war  scandals 
are  to  be  aired  in  Paris  within  a  short  time.  Bolo 
Pasha,  whose  execution  was  understood  to  have 
been  ordered  for  Tuesday,  made  a  statement  on 
Monday  night  regarding  other  pending  treason  cases. 
His  execution  was  in  consequence  postponed,  so  that 
his  assertions  could  be  verified.  The  nature  of  the 
statement  has  not  been  publicly  announced  except 
ws  to  an  intimation  that  it  concerns  closely  other 
c  ises  now  pending.  A  temporary  respite  was  there- 
upon granted  and  important  and  interesting  devel- 
o{  ments  may  be  expected.  Representatives  of  the 
Pi  ris  Municipal  Council  on  Thursday  requested 
Victor  Beret,  Minister  of  Provisions,  to  check  the 
speculation  in  livestock  which  had  been  in  progress 
for  some  time,  resulting  in  increases  in  the  prices  of 
dressed  beef.  The  committee  cited  differences  be- 
tween prices  at  the  stock  yards  and  in  the  central 
markets  as  evidence  of  manipulation  which  the  mu- 
nicipal authorities  believe  to  be  responsible  for  the 
recent  increases.  The  Minister  was  urged  to  requi- 
sition livestock. 


Germany  is  offering  a  new  long-term  war  loan. 
The  German  newspapers  are  filled  with  short  articles, 
pithy  sayings,  drawings  and  poetical  efforts  calcu 
lated  to  draw  out  subscriptions.  President  Wilson's 
Baltimore  speech  is  included  in  the  propaganda  in 
this  form:  "President  Wilson  threatens  us  with  force 
to  the  utmost  without  stint  or  limit.  We  believe 
he  means  it.     Therefore  hasten  ye  all  and  subscribe 


to  tin-  loan."  Germany's  debt  after  tin-  irar  will  be 
thirty  times  what  it  was  at  the  beginning,  Georg 
Bernhard,  editor  of  the  '  '•  Zeitung,"  de- 

clined in  a  recent  lecture  in  Berlin  in  connection 
with  the  campaign  for  the  loan.  The  editor's 
speech  concluded  with  a  statement  that  at  the  end 
of  the  war  Germany  probably  would  be  faced  with 
a  debt  of  150,000,000,000  marks.  inst  5,000,- 

000, 000  before  the  war.  Bernhard  said  that  14,- 
000,000,000  marks  would  have  to  be  provided  annu- 
ally after  the  war  through  taxation.  He  estimated 
the  empire's  national  wealth  at  400,000,000,000 
marks,  a  large  part  of  which  is  State  and  communal 
property.  He  did  not  favor  a  single  levy  on  capital 
and  urged  that  small  capital  should  not  be  taxed  too 
hard.  This,  he  declared,  would  mean  that  the 
larger  fortunes  would  have  to  pay  as  high  as  50%, 
which  he  thought  was  not  a  safe  tax  from  an  economic 
viewpoint.  The  latest  inducement  to  subscribe  to 
the  war  loan  is  a  device  by  which  a  man  may  mort- 
gage his  prospective  savings  for  the  next  ten  weeks 
by  means  of  a  special  insurance  policy. 


Official  bank  rates  at  leading  European  centres 
continue  to  be  quoted  at  5%  in  London,  Paris, 
Berlin,  Vienna  and  Copenhagen;  5H%  m  Italy  and 
Portugal;  6%  in  Petrograd  and  Norway;  4^%  in 
Switzerland,  Holland  and  Spain,  and  7%  in  Sweden. 
In  London  the  private  bank  rate  has  not  been  changed 
from  3  9-16%  for  sixty  and  ninety-day  bills.  Money 
on  call  in  London  is  still  quoted  at  3%.  So  far  as 
we  have  been  able  to  learn,  no  reports  have  been 
received  by  cable  of  open  market  rates  at  other 
European   centres. 

The  Bank  of  France,  in  its  weekly  statement, 
reports  a  further  gain  in  its  gold  item,  this  week's 
increase  being  1,285,415  francs.  The  aggregate 
gold  holdings  now  stand  at  5,376,310,750  francs 
of  which  2,037,108,484  francs  are  held  abroad. 
At  this  time  last  year  gold  holdings  totaled  5,222  - 
346,563  francs  (3,274,674,716  francs  being  in  vault 
and    1. ,947, 671, 846   francs   held    abroad),    while    in 

1916  the  amount  was  4,893,313,389  francs  (all  in 
vault) .  Increases  were  also  registered  in  several  of  the 
other  items,  viz.,  silver,  167,000  francs;  advances, 
14,837,000  francs,  and  general  deposits,  170,611,000 
francs.  Treasury  deposits  declined  26,728,000  francs 
and  bills  discounted  were  contracted  to  the  extent 
of  233,426,000  francs.  Note  circulation  showed  a 
further  expansion  of  238,900,000  francs,  bringing 
the  aggregate  amount  outstanding  up  to  26,086,- 
735,000  francs  as  against  18,844,126,830  francs  in 

1917  and  15,183,959,335  francs  the  year  before. 
On  July  30  1914,  the  period  just  preceding  the  out- 
break of  the  war,  the  amount  outstanding  was 
6,683,184,785  francs.  Comparisons  of  the  various 
items  with  the  statement  of  last  week  and  correspond- 
ing dates  in  1917  and  1916  are  as  follows: 

IF  FRANCE'S  COMPARATIVE  STATEMENT 

Choi  Status  as  of 

for  Wtt*.         April  11  191                                                  191fi- 
Oold  Holdings.           Francs.                 Franc.-!.               Fran 
in    France          .  Inc.       1.285,415    8,339.203.266    3,274,67 
Inroad Noohange  2,037,108,484     1.947,671.846  

Tocil Inc.       1,285.415  6,376,310.750  5.222.341 

silver .Inc.          167,000  265,069,000  259,605,801  :;;><>. 304,919 

Dills  discounted..  Dec.  233.426.000  (?)  493.068.137  380.7 

Advances       inc.     14.S37.000  (7)  1.194,873.168  i;231.681.023 

circulation     Cnc    238,900,000  26,086,735,000  18,844,126.830  15.183.959.385 

urv  deposits  lice.    26.728,000  .ST. 101.000  91.048,188  37,144.109 

General  deposits     Inc.    170.011.000  (?)  2.510.370.219  1.993.S03.997 
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A  heavy  loss  in  gold  was  shown  in  this  week's 
statement  of  the  Bank  of  England,  amounting  to 
£993,022,  and  contrasting  sharply  with  the  substan- 
tial gain  of  the  week  previous.  Note  circulation  de- 
clined £118,000;  hence  the  total  reserve  was  reduced 
£875,000.  There  was  a  large  reduction  in  deposits, 
as  a  result  of  which  the  proportion  of  reserve  to  lia- 
bilities was  advanced  to  18%,  compared  with 
17.09%  a  week  ago  and  19.49%  last  year.  Public 
deposits  expanded  £3,789,000,  but  other  deposits 
registered  a  reduction  of  no  less  than  £18,079,000, 
while  Government  securities  were  contracted  £2,- 
440,000.  Loans  (other  securities)  decreased  £11,- 
417,000.  Threadneedle  Street's  stock  of  gold  on 
hand  aggregates  £60,436,170,  which  compares  with 
£54,930,993  a  year  ago  and  £57,922,168  in  1916. 
Reserves  now  total  £31,005,000,  as  against  £34,- 
750,343  in  1917  and  £42,714,343  the  year  before. 
Loans  total  £102,069,000,  in  contrast  with  £123,623,- 
561  and  £90,544,951  one  and  two  years  ago,  respec- 
tively. The  cable  report  of  the  amount  of  currency 
notes  outstanding  has  not  been  received  this  week. 
Clearings  through  the  London  banks  for  the  week 
were  £401,300,000,  against  £324,150,000  a  week  ago 
and  £253,110,000  in  the  corresponding  week  of  1917. 
Our  special  correspondent  is  no  longer  able  to  give 
details  by  cable  of  the  gold  movement  into  and  out 
of  the  Bank  for  the  Bank  week,  inasmuch  as  the 
Bank  has  discontinued  such  reports.  We  append  a 
tabular  statement  of  comparisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 


1918. 

1917. 

1916. 

1915. 

1914. 

April  10. 

April  11. 

April  12. 

April  14. 

April  15. 

£ 

£ 

£ 

£ 

£  ' 

Circulation 47,880,000 

38,630.650 

33,657,825 

34,586,345 

29,024,420 

Public  deposits 40,077,000 

49,392,129 

68,802,934 

104,156,735 

19,237,777 

Other  deposits 132,193,000 

128.862,754 

79,960,638 

102,969,283 

41,860,950 

Govern't  securities.   .r)0,sGS,000 

37,596,370 

33,188,046 

47,S60,350 

11,150,770 

Other  securities 102 ,069,000 

123,623,561 

90,544,951 

137,813,066 

0,587 

Res've  note3  &  coin.  31,005,000 

34,750,343 

42,714,343 

39,175,641 

25,663,347 

Coin  and  bullion...  60,435,170 

54,930,993 

57,922,168 

55,311,986 

36,237,767 

Proportion  of  reserve 

to  liabilities 18% 

19.49% 

28.71% 

18.91% 

41.99% 

Bank  rate 5% 

5% 

5% 

5% 

3% 

The  Imperial  Bank  of  Germany,  in  its  statement 
for  the  week  ending  April  6,  showed  the  following 
changes:  Gold  and  bullion  increased  639,000  marks; 
gold  increased  197,000  marks;  Treasury  notes  were 
reduced  17,200,000  marks;  notes  of  other  banks 
gained  2,083,000  marks;  bills  discounted  registered 
the  remarkable  decline  of  1,831,500,000  marks,  while 
deposits  also  showed  a  huge  contraction,  i.  e., 
1,434,666,000  marks.  Advances  decreased  479,000 
marks,  and  investments  821,000  marks.  Other 
securities  were  reduced  40,204,000  marks.  Note 
circulation  expanded  60,761,000  marks.  Other 
liabilities  declined  311,647  marks.  The  Bank's 
stock  of  gold  on  hand  is  given  at  2,407,721,000 
marks,  as  against  2,531,920  marks  in  the  correspond- 
ing week  of  1917  and  2,460,860,000  marks  the  year 
preceding.  Totals  and  comparisons  of  note  circula- 
tion and  loans  and  discounts  are  not  available. 


Saturday's  bank  statement  of  New  York  Clearing 
House  banks  and  trust  companies,  which  will  be 
found  in  more  complete  form  on  a  later  page  of  this 
issue,  was  somewhat-  less  favorable  and  reflected  the 
large  withdrawals  of  funds  by  the  Govemmenl  from 
the  banks.  The  loan  item,  however,  showed  a  con- 
siderable contraction,  viz.,  843,634,000.  Ne1  de- 
mand deposits  increased  §9,808,000,  to  $3,762,163,- 
000  (GovernmeW  deposits  of  $228,903,000  deducted), 
while  net  time  deposits  expanded  $2,441,000.    Cash 


in  own  vaults  (members  of  the  Federal  Reserve  bank) 
was  increased  $1,758,000,  to  $103,840,000  (not 
counted  as  reserve).  Reserves  of  member  banks  in 
the  Federal  Reserve  Bank  declined  $15,571,000, 
to  $519,533,000.  The  reserve  in  own  vaults  (State 
banks  and  trust  companies)  decreased  $583,000,  to 
$16,993,000,  and  reserves  in  other  depositories  (State 
banks  and  trust  companies)  increased  $821,000,  to 
$8,641,000.  There  was  a  loss  in  aggregate  reserves 
of  $15,333,000,  bringing  the  total  down  to  $545,167,- 
000,  as  against  $791,432,000  a  year  ago.  Surplus 
reserves  declined  $16,751,480,  to  $44,647,640,  on  the 
basis  of  only  13%  reserves  for  member  banks  of  the 
Federal  Reserve  system  (but  not  counting  $103,840,- 
000  cash  in  vaults  held  by  these  banks) .  The  reserve 
required  was  expanded  $1,418,480.  At  the  corre- 
sponding period  in  1917,  excess  reserves  amounted 
to  $148,532,740,  on  the  basis  then  ruling  of  18% 
reserves,  including  cash  in  vault. 


In  local  money  circles  the  recent  feature  has  been 
the  further  easing  in  rates  for  fixed  maturities  which 
has  relieved  the  general  tension,  though  quotations 
for  demand  loans  have  risen  or  fallen  in  accordance 
with  the  volume  of  demand  in  Stock  Exchange  cir- 
cles. The  week's  range  for  call  money  has  been 
2@6%.  Thirty-day  funds  became  available  late  in 
the  week  at  5%%,  with  collateral  composed  entirely 
of  industrial  securities.  A  better  demand  exists 
for  acceptances.  The  first  installment  of  bills 
drawn  under  the  credit  granted  by  an  American 
banking  syndicate  to  finance  the  Cuban  sugar  crop 
is  expected  to  arrive  in  a  few  days.  These  bills  are 
to  run  ninety  days  and  all  will  be  payable  in  New 
York.  They  will  include  acceptances  of  banks  and 
banking  houses  located  in  leading  cities  throughout 
the  country.  In  the  interest  of  the  discount  market 
it  has  been  deemed  advisable  that  the  acceptances 
should  be  offered  in  the  open  market  rather  than  sold 
privately  by  the  banks  themselves  or  offered  in  the 
first  instance  to  the  Federal  Reserve  banks.  The 
Federal  Reserve  Bank  of  New  York  in  a  circular  just 
issued  announces  that  discount  rates  are  to  be  ad- 
vanced on  certain  maturities  secured  by  commercial 
paper  and  Liberty  Bonds,  these  advances  becoming 
immediately  effective  in  the  case  of  New  York  City 
banks  and  upon  receipt  of  the  announcements  in  the 
case  of  out-of-town  institutions.  Fifteen-day  ad- 
vances on  both  commercial  paper  and  Liberty  Bonds 
under  the  new  rate  are  4%  instead -of  3^%;  discounts 
on  maturities  from  fifteen  to  ninety  days  are  4%% 
on  commercial  paper  instead  of  4J^%,  and  4*4%  on 
Liberty  bonds  instead  of  4%.  Trade  acceptances  up 
to  ninety  days  will  be  discounted  at  4}4%  instead  of 
4%.  Discounts  on  agricultural  paper  of  over  ninety 
days  remain  without  change  at  5%.  J.  P.  Morgan 
&  Co.  again  offered  the  usual  amount  of  ninety-day 
British  Treasury  bills.  They  mature  on  July  8. 
The  rate  at  which  these  bills  are  being  offered  is 
6%  discount,  the  same  as  that  carried  for  some  time 

past. 

There  is,  of  course,  slight  probability  of  any  real 
ease  in  the  money  situation  during  the  progress  of 
the  Liberty  Loan  campaign.  The  initial  installment 
of  5%  to  accompany  subscriptions  will  itself  mean  a 
drain  upon  funds  since  there  is  every  indication  that 
Secretary  McAdoo'a  request  for  a  large  over-subscrip- 
tion will  be  complied  with.  In  addition  the  regular 
installments  will  require  a.  steady  accumulation  of 
funds.     It  also  is  well  to  recognize, that, in  the. first 
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Mini  Becond  loan  tlic  amount  of  payments  in  full 
formed  a  very  substantia]  pari  of  the  entire  Bubscrip 
lion  and  should  in  the  present  instance  be  reckoned 
with  as  constituting  an  early  demand  upon  the  supply 

of  funds. 

Referring  to  money  rates  in  greater  detail,  loans 

on  call  covered  a  range  for  the  week  of  2@6%,  as 
compared  with  2 '  •_<('/.■>','  a  week  ago.  On  Monday 
the  high  and  ruling  rate  was  li' ,  ,  with  A'/,  low. 
Tuesday  5}  _<C  was  the  highest ,  33  •/  ,  the  minimum, 
with  -\ '  •_/  ,  for  renewals.  Wednesday's  range  was 
3@4%  with  I',  the  renewal  basis.  On  Thursday 
(>'  ,  was  the  maximum,  the  low  !',  and  ?)}'//<  the 
ruling  figure.  The  range  on  Friday  was  43/2% 
high  and  for  renewals  and  2%  low.  No  impor- 
tant change  has  been  recorded  in  fixed  maturi- 
ties. During  the  opening  days  of  the  week  iY,'(  was 
still  the  nominal  rate  bid  for  all  maturities,  but  be- 
fore the  close  loans  were  reported  to  have  been  placed 
at  5%%  and  6%  for  thirty  days.  Transactions  in 
the  aggregate,  however,  were  of  very  moderate  pro- 
portions. Funds  for  longer  periods  are  not  freely 
available.  Banks  and  trust  companies  are  devoting 
most  of  their  time  at  present  to  the  Liberty  Loan 
campaign  and  are  averse  to  placing  funds  elsewhere. 
Thirty-day  money  is  now  quoted  at  524@6%,  with 
sixty  and  ninety  days,  and  four,  five  and  six  months' 
still  at  6%  bid.  A  year  ago  sixty  and  ninety-daj-s 
was  quoted  at  3%@4%  and  four,  five  and  six 
months  at  4@434%. 

Mercantile  paper  has  been  advanced  in  sympathy 
with  the  collateral  loan  market  and  sixty  and  ninety 
days'  endorsed  bills  receivable  and  six  months'  names 
of  choice  character  are  now  quoted  at  6%,  against 
5%(o>6%,  while  names  not  so  well  known  now  re- 
quire 6@63^%,  against  6%  a  week  ago.  Trading 
was  exceptionally  quiet. 

Banks'  and  bankers'  acceptances  continue  firm. 
Offerings  were  lighter  than  for  some  time,  conse- 
quently only  a  moderate  degree  of  activity  was 
recorded.     Quotations  in  detail  follow: 


: 


Eligible  bills  ol  member  banks 

Eligible  bills  of  non-member  bks.4M@4H 

Ineligible  bills h\i©Wi 


Spot    Delivery DeMtery 

Mnety         SUty          Thirty  within 

Days.          Days.          hays.  30  Day* 

4>A@4X      4$*@4J*       !'.,  i"4U  I',     bid 

4'-.  (.!  1  'S      4  4@  *H  *%    bt.| 

5Ji@45i      5K@4K  6        1>M 


Changes  in  the  discount  rates  were  made  this  week 
by  the  New  York  Federal  Reserve  Bank  and  others, 
including  the  Philadelphia,  Boston  and  Chicago  Re- 
serve banks.  In  all  these  cases  the  new  rates  appear 
in  the  table  below.  The  changes  affect  fifteen-day 
advances  on  commercial  paper  and  Liberty  bonds  on 
which  the  rate  is  raised  by  the  Federal  Reserve  Bank 
of  New  York  from  334  to  4%;  discounts  on  maturi- 
ties from  sixteen  to  90  days  are  now  4%%  in  the 
of  New  York,  Philadelphia  and  Boston,  while 
in  Chicago  they  are  4%%  for  maturities  of  sixteen 
to  sixty  days,  the  rate  continuing  at  5%  for  maturi- 
ties of  61  to  90  days.  The  rates  for  trade  accep- 
tances from  16  to  90  days  have  been  increased  from 
4  to  4H%  by  the  New  York  and  Philadelphia  Re- 
serve banks,  4%  remaining  as  the  rate  for  15  days 
and  less.  In  Chicago  the  rale,  now  434%  for  ma- 
turities within  ninety  days,  had  been  334%  for  one  to 
sixty  days  and  1'  ,'  from  sixty-one  to  ninety  days. 
The-  rate  of  ihe  Boston  Federal  Reserve  Bank  on 
trade  acceptances  within  ninety  days  had  heretofore 
been  434%-  Presumably  the  Reserve  banks  at  the 
other  centres  have  made  similar  changes  but  in  the 
absence  of  definite  advices  to  that  effect  we  continue 
the  previous  quotations  in  the  following  list: 


CLA 
Of 

.  .,     I  \D   U 


l>        inii — 
wiii, in  i.'i days.  Incl  men 

4 

01  i<,  1  urtty        1  . 

Agricultural    and    live 
paper  ovi  ■  90  'i 

df  >>r    Lib- 

■  bond*— 

Witliin     IS  lull- 

ing      member        bankB' 

■  lot  il  m  "  a 


IW  4X  IK 
Tradi 

1  r.i  60 da:  -*'  maturity »      » 

61  t.i  00  days"  maturity 


1      1 


4  4 

5  4H 


1 


3K  3'-< 

4        4 


8     3 

6    i 


4    4 

4*    4'-. 
6         4    . 


I 

4        4 


4 

4H 


. 


BW 


3W 

4 

4 
4 


a  'i  1 

•  Huie  ol  a  to  Wi%  'or  l-ilay  discounts  In  aonnectlon  with  ihe  loan  operation 
of  the  '  iovernmeut. 

date  tor  acceptances  i  urcnaaed  Is  i  p 

Dd  Mimic:.:'  .,  3  to  5%.     In  tin'  cam 

bco  t'ic  rmes  ranee  fr< 
in  c  ■-<■  i)  e  60-day  tra<!e  acceptanr  Isoount  rate. 

a  will  l)f  taken  .11  Me  lower  rate. 
lodtty  paper  have  been  mcr?e<I  with  thi.se  for  commercial  paper 
..t  corresponding  maturities 


Sterling  exchange  has  ruled  firm,  especially  in  the 
case  of  long  commercial  bills  which  are  undeniably 
scarce.  But  the  net  advances  still  are  merelyjof 
small  fractions  and  there  is  no  suggestion  that  the 
situation  is  being  removed  from  the  arbitrary  position 
it  has  occupied  for  so  long  a  period. 

Dealing  with  quotations  in  detail,  sterling  exchange 
on  Saturday  as  compared  with  Friday  of  last  week, 
{  ruled  strong  with  demand  and  cable  transfers  at  the 
highest  point  touched  on  the  current  upward  move- 
ment, namely,  4  7540@4  75^,  and  4  7645® 4  76M, 
respectively;  sixty  days  remained  at  4  72^g@4  72%. 
On  Monday  rates  were  well  maintained,  though  trad- 
ing was  quiet  and  devoid  of  special  feature;  demand 
bills  ranged  between  4  7545®  4  7547^2,  cable  trans- 
fers at  4  7645@4  76473^,  and  sixty  days  at  4  72^@ 
4  72^.  Dulness  marked  Tuesday's  dealings  and 
quotat  ons  remained  without  change  from  the  levels 
of  the  previous  day.  On  Wednesday  firmness  devel- 
oped and  fractional  advances  were  noted,  mainly  as 
a  result  of  the  easing  in  local  money;  demand  moved 
up  to  4  75  7-16@4  7534  and  cable  transfers  to 
4  7645@4  7634;  sixtjr  days,  however,  continued  at 
4  72%@4  72%.  Increased  strength  in  commercial 
and  bankers'  long  bills  was  the  feature  of  Thursday's 
market,  and  fractional  advances  were  noted  in  these, 
although  demand  and  cable  transfers  again  ranged  at 
4  75  7-16(0  4  7534  and  4  7645(5,4  7634;  bankers'  sixty 
days  were  marked  up  to  4  72%@4  72%;  a  pronoun- 
ced scarcity  in  offerings  of  long  bills  was  said  to 
be  chiefly  responsible  for  the  rise.  On  Friday  the 
tone  was  still  firm  and  cable  transfers  and  demand 
bills  ruled  a  shade  firmer.  Closing  quotations  were 
4  72^ s(«  4  723  j  for  s;xty  days,  4  7'  '■''■-_•  for 

demand  and  4  5}4  76J^  for  cable  transfers 

Commercial  sight  bills  finished  at  4  75}^(V/  4  753  i  • 
sixty  days  at  4  71\s(a  1  71;§>  ninety  days  at  4  70@, 
4  7034,  documents  for  payment  (sixty  days)  at 
4  7134@4  71}  o,  and  seven-day  grain  bills  at  4  71'.j 
(<-/  1  7  1  :>  s .  Cotton  and  grain  for  payment  closed  at 
4  75H@4  7.V 


Operations  in  the  Continental  exchanges,  so  far 
as  the  belligerents  are  concerned,  continue  to  demon- 
strate the  effects  of  the  uncertainty  felt  regarding 
the  outcome  of  the  great  battles  now  being  fought 
in  France  and  Flanders.  News  from  the  war  front 
was  somewhat  less  favorable  in  character.  Quo- 
tations for  the  most  part  were  fairly  well  maintained, 
although    the    volume    of    transactions    was    so    re- 
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stricted  as  to  render  these  practically  nominal.  Lire 
again  attracted  attention,  having  exhibited  con- 
spicuous weakness  throughout.  Checks  declined  to 
as  low  as  8  913^,  which  contrasts  with  the  official 
figure  fixed  by  the  Foreign  Exchange  Institute  in 
Italy  of  8  84.  Quotations  here,  however,  merely 
reflect  operations  in  Italian  exchange  in  the  London 
and  Paris  markets.  A  continued  heavy  influx  of 
offerings,  coupled  with  a  lack  of  demand,  and  the 
failure  of  definite  announcement  concerning  the 
granting  of  new  Italian  credits  by  this  Government, 
were  held  to  be  responsible  for  the  decline  at  these 
centres.  Francs  have  ruled  firm  and  without  im- 
portant change.  In  the  case  of  rubles,  an  advance 
to  14  has  been  recorded  for  checks,  but  no  specific 
cause  can  be  assigned  for  this,  the  quotation  being 
still  entirely  nominal,  with  no  business  reported. 
All  transactions  continue  to  be  suspended  in  German 
and  Austrian  exchange  and  quotations  in  reichs- 
marks  and  kronen  are  not  available.  The  unofficial 
check  rate  at  London  on  Paris  closed  at  27.163^, 
against  27.20  a  week  ago.  In  New  York  sight  bills 
on  the  French  centre  finished  at  5  72,  against 
5  723/6;  cable  transfers  at  5  7034 >  against  5  703^; 
commercial  sight  at  5  72%,  against  5  733^, and  com- 
mercial sixty  days  at  5  79%)  against  5  7934  iast  week. 
Lire  closed  at  8  873^2  for  bankers'  sight  bills  and  8  86 
for  cables.  A  week  ago  the  final  quotation  was  8  79 
and  8  82  respectively.  Rubles  have  been  advanced 
to  14  for  sight  bills  and  15  for  cables,  against  13  and 
14  the  previous  quotation.  Greek  exchange  has 
not  been  changed  from  5  13  for  checks  and  5  llH 
for  cables. 

In  the  neutral  exchanges  some  activity  has  been 
shown,  notably  in  Dutch  guilders  and  Spanish 
pesetas,  which  continue  to  rule  firm  and  higher. 
Early  in  the  week  cable  reports  asserting  that  the 
German  Government  had  issued  what  amounted 
to  a  practical  ultimatum  to  the  Spanish  authorities 
forbidding  the  latter's  acceptance  of  the  proposed 
trade  treaty  with  the  United  States  caused  uneasi- 
ness and  a  reduction  in  rates.  Subsequently,  how- 
ever, under  the  stimulus  of  a  brisk  demand,  prices 
rallied  to  the  highest  point  yet  reached,  namely, 
27.50  for  checks.  Announcement  by  the  Depart- 
ment of  Commerce  that  the  balance  of  trade  in 
favor  of  Spain  had  reached  nearly  $100,000,000  in 
1917,  was  regarded  of  special  significance  in  view 
of  Germany's  threat  to  put  a  stop  to  Spanish  com- 
merce because  of  her  attitude  towards  America  and 
the  Allies.  Reports  that  the  Dutch  Ambassador  at 
Washington  is  about  to  sail  for  Holland,  partly  on 
account  of  ill  health  and  partly  to  confer  with  his 
Government  on  the  situation  created  by  the  action 
of  Greal  Britain  and  the  United  States  in  seizing 
the  Dutch  vessels  in  Allied  ports,  was  without 
appreciable  effect  on  Dutch  exchange  here,  and 
guilders  were  maintained  at  or  near  to  List  week's 
abnormally  high  levels.  Swiss  francs  ruled  firm, 
while  Scandinavian  rates  were  a  trifle  easier.  Bank- 
sight  on  Amsterdam  finished  at  17,  againsl 
473^;  cables  a1  47^,  against  47%;  commercial 
sight  at  46  15-16,  against  47  3-1(1,  and  commercial 
sfartydaysal  46  13-10,  against  473-^on  Friday ofa  week 

0.     Swiss  exchange  closed   at  4  273^  for  banke] »' 
si<jhi  lulls  and  1  23  for  cables,  which  compares  with 
4  29   and   4  25   the   week    preceding.     Copenhagen 
checks  finished  a1  30"  s  and  cables  iii  :; i '  s. 
31    ;iiid  3l1:,.     checks  on   Sweden   closed  ;ii    : 
and     cables     34,    againsl     ZZ%    and    ;;i'i,    while 


checks  on  Norway  finished  at  313^  and  cables  at 
32,  compared  with  31  %  and  323^  last  week.  Spanish 
pesetas  closed  at  27.50  for  checks  and  27.60  for  cables. 
In  the  preceding  week  the  close  was  26.25  and  26.35. 
With  regard  to  South  American  quotations,  the 
check  rate  on  Argentina  has  been  advanced  to  44.48 
and  cables  to  44.58,  against  44.15  and  44.25.  For 
Brazil  the  rate  for  checks  is  25.41  and  cables  25.51, 
as  compared  with  25.64  and  25.74  last  week.  The 
Chilian  rate  is  now  quoted  at  15  13-32,  against 
15  9-16,  and  for  Peru  543^,  against  56.  Far  East- 
ern rates- are  as  follows:  Hong  Kong,  75^>@75.65, 
against  76@j76.15;  Shanghai,  106@107,  against 
107K@108M;  Yokohama,  51.75@51.85,  against 
51.75@51.85;  Manila,  49%@50  (unchanged);  Singa- 
pore, 5634@563^2  (unchanged),  and  Bombay,  36^4® 
37,  against  35M@36. 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
lost  $538,000  net  in  cash  as  a  result  of  the  currency 
movements  for  the  week  ending  April  12.  Their 
receipts  from  the  interior  have  aggregated  $6, 47 1,000, 
while  the  shipments  have  reached  $7,009,000.  Add- 
ing the  Sub-Treasury  and  Federal  Reserve  operations, 
which  together  occasioned  a  loss  of  $78,542,000,  the 
combined  result  of  the  flow  of  money  into  and  out 
of  the  New, York  banks  for  the  week  appears  to  have 
been  a  loss  of  $79,080,000,  as  follows: 


Week  ending  April  12. 


Into 
Banks. 


Out  of 
Banks. 


Net  Change  in 
Ba'tk  Holdings. 


Banks'  interior  movement 

Sub-Treasury  and   Federal   Reserve! 
onerai  ions 


m. 471, 000        $7, 009,000  Loss        S5:)8,000 
41.074,000i     119,610,000  Loss     78,542,000 


Total !     $47,545,000:  S126,625.000|Loss  $79,080,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of 


April  11  1918. 


Gold . 


6  1,090 

i 

I 

'    - 
i  I 
13,0-1 

1 1,000 
6,741,000 


10,200,000 

5,968,600 

12,375,000 

9,000 

1     1,000 

..,000 

610,000 

000,000 


136,000 


£ 
60,436 

126  3    I 
142,025 

10-   190 
13,049 


England. - 
France a _  _ 
'  lermaE  i 

Italy 

Nat Bel.h 
Switz'land 
Sweden 

,460    63,    -  I  601  '.70S, 13: 

Prev.  6  1,846  80  14  !,072,3  II   6 


,170 
0!  0 

Mill 
I 

000 
000 

I'lll 

000 
000 

001 
000 


April  12  1917. 


Gold. 


£ 

705,000 
700,000 

504,000 
102,000 


.il.OOO 

30,1  16,000 

57G.400 


125,000 


Total. 


54,930,993 
141,346,988 
[27,402,760 
i  9,469,000 
10,000 
84,433,000 
6,000 

..IKK) 

.'.000 


a  Gold  li   Idinga  of  tin-  Banis  of  Franco  ilii,!  ye  a  arc  exclusive  of  £81,484,840 

.  :  oad . 
•  No  figures  reported  since  October  29  1917. 

c  Figures  for  1918  those   given  by   'British  Board  ol   Trade  tor  Dm   7 

1917   riffurea  for  1917  estimated  on  the  basis  of  the  Deo   7  1917  I 
h  Auk    6  1911  in  both  years 


ENGLAND,  AMERICA  AND  THE  WAR. 
Deeply  interesting  as  the  actual  battle  news  from 
Europe  has  been  this  week,  it  has  divided  interest 
with  two  noteworthy  utterances  of  public  men. 
Ostensibly  made  to  urge  subscriptions  tor  the  war 
loan,  President  Wilson's  speech  at  Baltimore  last 
Saturday  was  devoted  mainly  to  a  statement  of  this 
country's  position  regarding  Germany,  in  the  light 
not  merely  of  the  conflict  in  Western  Europe,  bu1  of 
tin-  whole  episode  of  the  invasion  and  partition  of 
Russia.  Of  that  episode  Mr.  Wilson  ha-  I  his  to  say: 
The  United  Slates  had  dealt    fairly  and  temperately 

with  Germany;  il  had  received  with  due  consideration 

the  indefinite  professions  of  her  civil  rulers,  regarding 

their  purposes  :is  to  peace  and  their  attitude  toward 
other  and  Weaker  nations.  Bui  the  action  of  her 
military    masters,    in    Russia,    Finland,    the    Ikraine 

and  Rumania,  had  provided  the  real  test  of  the  G< 
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man    Government's   attitude.    The   answer   to   all 
proposals  of  a  fair,  just  and  honest  peace  has  coi 
"from  the  German  commanders  in  Ri 

The  President's  conclusion  is,  that  America 
cepts  the  challenge;  thai  since  <  rermany  has  again  ap 

pealed  to  force  and  force  alone    OUT  Own  attitude  inn- 1 

also  be  an  appeal  to  "force,  force  to  the  utmost,  force  i 
without  stint  or  limit,  the  righteous  and  triumphant 
force  which  shall  make  right  the  law  of  the  world  and 
cast  every  selfish  dominion  down  in  the  dust."     We  J 
do  not  see  how  less  could  have  been  said,  and  there  ' 
can  be,  we  think,  no  question  that  the  President  b 
voiced  the  feeling  and  resolution  of  the  American  pe 
pie  as  a  whole. 

Mr.    Lloyd    George's    speech    in    Parliament    on 
Wednesday  was  wholly  devoted  to  the  war.     It  con- 
tained two  distinct  parts — the  Premier's  explanation  I 
of  recent  events  on  the  European  front,  and  his  an- 
nouncement that  conscription  would  be  applied  in  i 
Ireland.     Regarding  the  battle,  Mr.  Lloyd  George 
Stated  that  notwithstanding  the  heavy  casualties  of  i 
1917,  the  Allied  army  in  France  was  considerably  ; 
stronger  on  Jan.  1  1918  than  on  Jan.  1  1917.     Before 
the  collapse  of  Russia,  the  Allied  forces  in  France 
stood  numerically  as  3  to  2  to  the  German  forces  on 
the  same  front;  and  even  when  very  heavy  reinforce-  ' 
ments  had  been  drawn  from  the  East,  after  peace  J 
with  Russia,  the  German  armies  in  Northern  France  > 
were  in  number  not  quite  equal  to  the  combined  Al- 
lied armies  in  infantry,  and  were  inferior  (though  in  ■ 
varying  degrees)  in  artillery,  cavalry  and  aircraft,  j 
The  fact,  so  often  referred  to  in  the  dispatches,  that  | 
the  Germans  had  massed  a  greater  number  of  divi-  ! 
sions  on  this  battle  front  than  the  Allies,  was  ex-  | 
plainable  by  the  fact  that  each  separate  German  divi-  | 
sion  was  so  organized  as  to  include  a  smaller  number  of 
men  than  an  Allied  division. 

In  some  respects  the  explanation  is  enlightening, 
but  in  others  mystifying.  This  summary  of  relative 
numerical  strength  in  the  German  and  Allied  armies 
removes  at  least  one  perplexity  from  the  mind  of  peo- 
ple who  could  not  understand  how,  with  the  Allies' 
great  preponderance  of  population  and  military  re- 
sources, they  should  have  actually  been  outnumbered 
by  the  Germans  on  the  front,  even  after  the  defec- 
tion of  Russia.  We  now  know  that  in  actual  army 
strength  they  were  not  outnumbered.  But  if  so, 
then  how  explain  the  overwhelming  power  of  the 
first  German  offensive  last  month,  Hindenburg's 
slow  but  almost  continuous  advance,  and  the  main- 
tenance of  the  defensive  by  the  Allies? 

Poor  generalship  in  one  part  of  the  British  com- 
mand is  alleged  to  have  been  at  least  in  part  respon- 
sible; indeed,  the  removal  of  General  Gough  from 
command  of  the  Fifth  Army,  after  the  first  stage  of 
the  battle,  was  official  confirmation  of  that  belief. 
Lloyd  George  emphasized  the  faot  that  the  Germans 
were  favored  by  weather,  by  their  rapid  concentra- 
tion at  night  and  by  their  unified  command.  Yet 
it  is  by  no  means  clear  why  these  incidental  advan- 
tages should  have  had  so  large  results. 

There  were  no  elements  of  surprise.  Lloyd  George 
himself  points  out  that  the  exact  character  and  prin- 
cipal objective  points  of  the  German  attack  had  been 
clearly  foreshadowed  to  the  Government  by  the  Chief 
of  the  British  Army  Staff,  two  or  three  months  ago. 
This  aspect  of  the  matter  will  undoubtedly  remain 
for  some  time  in  obscurity,  with  probably  a  continu- 
ing suspicion  that  some  British  commanders  were 
caught  of  their  guard.     But  it  is  also  fair  to  allow 


for  the  fact  thai  the  German  offensive  was  delivered 

with  complete  disregard  of  the  loss  in  life  involved, 

whereas    the    policy    both    of    IVtain    and    Haig    has 

heretofore  consistently  been  to  keep  th 

of  life  in  their  own  troops  down  to  the  smallesl  total 

compatible  with  attainment  of  military  end-. 

The  Premier's  speech  stated  that  substantial  num- 
bers of  English  1  loops  had  been  recalled  from 
Baloniki,  thai  only  three  white  divisions  were  left 
in  Mesopotamia,  Egypt  and  Palestine  combined, 
and  that  reinforcements  had  been  hurried  from  Eng- 
land to  France  so  rapidly,  since  the  battle  began, 
that  "no  such  large  numbers  of  men  had  ever  passed 
across  the  Channel  in  so  short  a  time."  This  is 
evidently  a  factor  of  reassurance,  like  the  adoption 
of  the  single  unified  command.  It  is  also  a  measure 
of  the  British  War  Office's  viewr  of  the  emergen* 
Lloyd  George  gave  further  evidence  of  this  second 
point  of  view  in  his  announcement,  first,  that  the 
age  of  compulsory  service  in  England  would  be 
raised  from  42  years  to  50,  and  second,  that  con- 
scription would  be  applied  to  Ireland. 

This  last  proposal  immediately  forced  something 
like  a  political  crisis.  On  the  floor  of  the  House  of 
Commons,  Nationalist  members  answered  that  "you 
will  not  get  any  men  from  Ireland  by  compulsion"; 
that  "an  Irish  draft  will  never  begin";  that  "it  is  a 
declaration  of  war  against  Ireland."  The  House, 
however,  passed  the  Man  Power  Bill  through  its 
two  preliminary  stages  by  299  votes  to  80  and 
323  to  100.  It  is  not  easy  to  judge  either  the  merits 
of  the  conscription  plan  for  Ireland,  taken  by  itself, 
or  the  probable  results  of  applying  it,  and  therefore 
its  political  wisdom  or  unwisdom.  There  is  much 
that  can  be  said  of  the  unfairness  of  leaving  Ireland 
to  purely  voluntary  service  with  far  less  than  its 
proportionate  contribution  made  to  the  Allied 
armies,  when  men  of  50  are  about  to  be  drafted  in 
England  and  when  men  of  Irish  birth  in  the  United 
States  and  Canada  had  been  subjected  to  conscrip- 
tion. 

On  the  other  hand,  the  proposal  of  a  draft  by  the 
British  Government,  at  a  time  wdien  the  Home  Rule 
policj''  was  still  in  abeyance,  and  when,  in  fact,  the 
convention  considering  alternative  proposals  had 
not  been  able  to  agree  by  any  large  majority,  must  be 
described  as  exceedingly  unfortunate.  Conscrip- 
tion proposed  along  with  an  offer  of  Home  Rule, 
and  conscription  proposed  without  such  offer,  wTere 
certain  to  appeal  to  the  Irish  mind  in  very  different 
ways. 

Yet  it  would  seem  that  so  experienced  a  public 
man  as  Lloyd  George  must  either  have  convinced 
himself  that  the  plan  was  practicable  and  safe,  or 
else  that  he  must  be  preparing  for  simultaneous 
dealing  with  the  Home  Rule  Bill.  The  outline  of 
the  Irish  Convention,  submitted  yesterday  by  Sir 
Horace  Plunkett.  would  certainly  appear  to  indicate 
formidable  obstacles  to  agreement  on  any  workable 
plan,  either  in  Ireland  or  in  England.  Yet  if  the  Irish 
people,  who  have  been  none  too  peaceable  thus  far 
in  the  war,  were  to  resist  the  draft  in  a  body,  then 
more  British  soldiers  would  possibly  have  to  be 
detached  for  service  in  Ireland  than  the  number  of 
Irish  soldiers  that  could  be  obtained  for  foreign 
service.  As  to  all  this,  events  will  soon  show  the 
real  character  of  the  situation.  Perhaps,  after  all, 
its  true  significance  is  its  reflection  of  the  determina- 
tion of  the  British  Government  and  its  allies  to  fight 
the  war  to  a  finish. 
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THE  THIRD  LIBERTY  LOAN— THE  PRIVILEGE 
OF  CONTRIBUTING  TO  ITS  SUCCESS. 

Whatever  may  have  been  the  convictions  of  any 
man  in  the  past  concerning  this  war,  there  is  but  one 
duty  now.  The  way  out  is  "over  the  top"  and 
through  the  enemy.  The  die  is  cast,  the  war  is  on, 
and  the  easiest,  best  and  most  humane  way  to  end  it, 
is  to  strike  quick  and  hard.  We  fight  for  peace,  and 
so  fighting,  victory  will  bring  it. 

And  yet,  while  the  arm  is  uplifted,  and  every 
ounce  of  the  nation's  energy  will  descend  with  the 
blow,  there  is  yet  time  and  opportunity  for  peace. 
But  the  means  must  come  from  the  other  side. 
Seeking  no  territory,  no  spoils,  no  mental  or  material 
dominion,  we  have  nothing  to  relinquish  to  that  end. 
Relinquishment  must  come  from  the  enemy — of 
lands  occupied  by  force,  of  the  spirit  of  militarism  as 
a  policy  of  human  government,  of  autocracy  that 
prevents  the  full  liberty  of  peoples  at  home  and 
abroad.  This  done,  we  shall  quickly  join  hands  in 
a  compact  for  perpetual  world-peace. 

We  fight  with  clean  hands.  In  other  times  great 
armies  advancing  to  battle  have  seized  upon  the 
property  of  friend  and  foe  to  sustain  them  on  the 
way.  But  we  do  not  forage  our  way  through  France. 
We  pay  as  we  go.  Aye,  more  than  that,  more  than 
was  ever  done  before,  we  literally  feed  the  hungry, 
clothe  the  naked,  care  for  the  suffering  and  dying, 
build  up  the  waste  places,  in  foreign  lands,  as  our 
columns  advance.  In  other  times  victorious  armies 
returned,  with  pomp  and  plunder,  dragging  captives 
at  their  chariot  wheels,  and  inflaming  the  populace 
with  the  greed  and  glitter  of  tribute.  Our  soldiers 
will  return  with  nothing  but  the  honor  and  glory  of 
having  fought  heriocally  in  a  sublime  cause,  con- 
scious of  good  accomplished,  and  content  to  return 
to  the  pursuits  of  peace. 

The  Government  asks  each  of  us  who  remain  at 
home  to  do  two  things — give  and  loan.  What  we 
give  is  taxes  is  gone — but  like  bread  cast  upon  the 
waters,  to  return  after  many  days  in  homes  and 
governments  made  secure,  in  liberty  and  justice 
abiding  throughout  the  earth.  What  we  loan  is  left 
to  us,  and  of  itself  is  no  longer  taxed.  By  the  magic 
of  credit  our  property  and  toil  is  transformed  into 
sustenance  and  equipment  for  our  armies  while  in 
the  field.  It  is  not  money  lost  or  spent  or  squan- 
dered, but  saved  and  treasured  up  for  better  days, 
a  little  of  what  we  have  gained  in  the  past,  what  we 
can  spare  in  the  present,  a  little  of  the  labor  of  the 
future.  So  small  a  contribution  is  this  that  the 
Government  asks  of  us,  who  have  sent  our  conscript 
sons  and  brothers,  that  we  must  ever  stand  abashed 
at  their  sacrifice. 

Now,  or  at  any  time,  such  are  the  demands  of  right 
and  progress,  of  equal  happiness  and  comfort  for  us 
all,  that  he  who  lives  extravagantly  dissipates  the 
present  and  denies  the  future.  Our  saved-up  labor 
is  the  future  capital  that  shall  make  the  world  a 
better  place  to  live  in — just  as  we  fight  now  that  it 
may  become  a  peaceful  place  to  live  in.  The  savings 
asked  for  are  thus  doubly  consecrated,  while  they  are 
yet  preserved  to  us  individually.  The  means  are  in 
war  bonds  now  offered  to  the  subscription  of  the 
citizens  according  to  their  ability  and  inclination. 
It  is  needless  to  ask  that  they  be  bought,  it  is  hardly 
courteous  to  good  sense  and  patriotism  to  argue  the 
wisdom  and  duty,  but  it  is  a  pleasure  to  feel  and 
believe  that  by  each  one  doing  his  part  toward  mak- 


ing the  Third  Liberty  Loan  a  success  we  shall  all  be 
pulling  together  for  the  common  good. 


AMERICANIZATION. 

Now  that  a  conference  has  been  held  upon  this 
subject,  it  has  become  of  country-wide  and  active 
interest.  And  in  this  fact,  we  feel,  is  to  be  found  its 
true  solution. 

It  is  not  a  local  question,  though  more  intensively 
important  in  certain  centres  and  districts  than  in 
others.  And  while  present  conditions  suggest  it 
be  given  immediate  consideration,  it  is  not  primarily 
a  question  of  the  great  conflict.  Indeed,  unfortu- 
nate as  it  may  be,  a  state  of  war  renders  its  perfect, 
and  even  possible,  consummation  a  more  difficult 
task. 

Americanization  is  assimilation — it  is  the  taking 
into,  and  absorbing,  of  an  alien  life,  quickly  pre- 
cipitated upon  our  shores.  This  process  of  assimi- 
lation depends  upon  a  true  conception  of  the  soul  and 
body  of  our  national  life.  It  cannot  succeed  while 
antagonism  is  a  motive  urging  its  accomplishment. 
It  must  embrace  all  peoples  that  have  sought  this  as 
a  home-land.  And  it  goes  farther  than  absorption 
into  our  social,  political  and  economic  life.  The 
newcomer  must  be  fastened  to,  made  a  part  of,  the 
very  soil  itself. 

Language  is  one  medium  of  communication.  And 
it  is  wise  and  proper  that  this  language,  as  far  as 
may  be,  be  English.  But  for  the  very  reason  that 
there  are  communities,  both  in  country  and  city, 
where  the  mother  tongue  is  still  spoken,  since  there 
has  not  been  time  for  it  to  be  supplanted,  it  is  de- 
batable whether  or  not  it  should  be  entirely  elimin- 
ated from  primary  schools.  But  whatever  be  the 
decision  as  to  this,  any  living  foreign  language  is 
there  by  sufferance,  and  for  use  as  the  only  possible 
medium  for  the  inculcation  of  American  ideas.  And 
both  teachers  and  text  should  be  held  rigidly  to 
this  interpretation.  The  sovereign  State  owes  this 
to  itself  since  it  has  sole  jurisdiction  over  schools. 
But  language  is  only  a  medium,  and  can  accomplish 
nothing  save  for  the  purpose  and  spirit  behind  it. 
And  the  endeavor  now  formulating  must  look  closely 
to  its  own  intent  and  feeling,  if  it  is  to  become  effec- 
tive. Practically  all  foreign  countries  come  within 
its  purview.  And  it  must  be  realized  at  once  that  a 
campaign  of  disparagement  of  these  countries  and 
peoples  is  not  necessary  to  success,  and  is  not  even 
consonant  therewith. 

First,  and  foremost,  we  would  lay  down  the 
principal  of  guidance — the  alien  must  not  be  made 
to  feel  that  he  is  an  enemy.  By  our  national  atti- 
tude and  laws  he  has  been  welcomed  here.  And  that 
welcome  carries  with  it  a  need  of  courtesy  extending 
to  all  nationalities.  These  five  and  a  half  millions 
who  come  within  this  movement,  are  in  a  way 
drawn  together  by  their  very  isolation  from  the 
common  speech  and  thought  of  the  country.  Even 
though  separated  among  themselves  by  race  and 
language,  there  is  a  sort  of  unspoken  feeling  and 
kinship  which  somehow  draws  them  together,  at 
the  first  realization  that  there  exists  an  overt  oppo- 
sition. And  it  is  unfortunate  for  the  spirit  of  the 
movement,  which  is  a  very  worthy  and  salutary  one, 
that  at  its  inception, circumstances,  world-conditions, 
serve  to  direct  the  purely  "educational  effort"  against 
the  immigrants  from  a  single  one  of  the  many  States 
of  Europe. 
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Afl  for  the  impressionabli  of  childhood,  it  is 

the  spirit    of  the  teaohing  that    counts,  and  only 

rence  in  the  mind  and  heart  of  the  teacher  for 

our  ins! it ni ions  is  allowable.  If  this  he  right,  it 
becomes  possible  to  utilize  the  lingering  foreign  lan- 
guage to  reach  not  only  the  child  mind,  hut  the  adult 

mind  at  home.  If  teacher  or  text  inculcate  an 
adulation  of  kaisers,  czars  or  kings,  of  autocracies 
or  socialistic  societies,  of  militarism  and  its  domin- 
ation over  organized  representative  systems  of 
rnment,  they  are  sowing  t ho  seeds  of  future 
rebellion,  license  and  anarchy.  But  childhood  by 
its  very  nature,  and  because  it  is  the  especial  care 
of  the  State,  cannot  become  an  immediate  menace 
through  false  teaching,  a  menace  that  extends  to 
sedition  and  treason.  And  all-important  as  it  is  to 
start  the  child-mind  right,  the  process  of  assimila- 
tion has  many  years  before  it;  and  as  far  as  the  State 
is  concerned  need  not  neutralize  its  power  by  direct- 
ing such  enmity  of  feeling  against  one  people  so  as 
to  antagonize  all  peoples. 

As  to  the  adult  alien  population,  special  schools 
to  teach  English  may  w7ell  be  a  prime  factor  in  better- 
ment. The  invitation  should  be  open  to  all,  and 
they  will  succeed  best  by  a  sympathetic  attitude 
toward  memories  of  the  home  land,  and  a  complete 
equality  to  all  in  the  welcome  extended,  and  in  the 
ideas  inculcated  as  to  the  liberality  and  worth  of  our 
institutions.  The  question  becomes  acute  in  cities 
like  New  York  and  Chicago,  and  requires  tact  in  the 
handling  if  it  is  to  accomplish  its  full  measure  of 
good.  Quite  a  different  problem  is  presented  in  the 
foreign  settlements  of  the  Northwestern  States. 
There  the  ;i ;  rcsentatives  of  the  different  races  take 
hold  upon  the  soil;  very  many  of  them  soon  become 
owners  of  quarter-sections  and  sections  of  land, 
landlords  in  their  own  right;  far  beyond  any  dreams 
or  hopes  to  be  indulged  in  in  the  old  countries.  But 
this  can  be  turned  to  advantage,  if  this  condition  of 
life  is  made  the  golden  example  which  our  govern- 
mental and  business  life  offers  to  all  without  regard 
to  race  or  country. 

But  one  paramount  duty  devolves  upon  the 
citizenry  of  the  whole  country — amicable  relations 
with  all  these  people  who  show  a  disposition  to  be- 
come identified  with  our  life — an  honest,  straight- 
forward regard  according  to  the  true  principles  of 
democracy — and  not  one  of  force  or  condescension 
tending  to  awaken  bitterness  and  possibly  ill-will. 
The  unfortunate  circumstances  which  surround  us 
all,  make  the  use  of  forbearance  and  persuasion  all 
the  more  imperative.  Our  laws  will  take  care  of 
overt  acts,  but  only  the  well-wishing  of  the  native- 
born  will  serve  to  ally  the  alien  to  our  country  and 
government.  And  we  have  yet  to  educate  ourselves 
in  appreciation  of  the  typical  American  by  eradi- 
cating a  certain  local  arrogance  and  pride,  a  living 
sectionalism,  which  yet  persists.  To  do  this  we 
must  reflect  upon  the  intermingling  of  our  own 
strains  of  life  during  the  generations  that  have 
passed.  There  were  two  historic  strains  possessing 
peculiar  and  to  some  extent  opposing  ideas  and 
ideals,  the  Puritan  and  the  Cavalier.  And  the  common 
descendants  of  these  in  new  localities  and  new  times 
must  serve  as  types. 

Until  this  is  done  our  influence  upon  aliens  will 
be  restricted.     The  Eastern  shores  where  the  influx 
congests,  and  upon  which  the  evil  descends,  what 
ever  it  may  be;  cannot  assume  all  the  prerogatives 
of  national  direction  of  affairs  if  the  breadth,  the 


opportunity,     the     freedom,     of    the     whole     unified 
Country  and  government  LA  to  invite  the  foreign-horn 
and   foreign  speaking  to  forsake  in  spirit   and  in 
the  old  and  cling  to  the  new:  appreciate  the  grandeur 

and  good  of  institutions  and  governments  made  by 

the  common  action  of  a  united  people.  Only  thus 
can  they  he  induced  to  forsake  their  "island  settle- 
ments" in  the  midst  of  our  widespread  population, 
and  follow  opportunity  to  the  land  and  locality  where 
it  most  invites.  This  educational  movement  is  not 
of  to-day  more  than  of  tomorrow,  and  it  calls  for 
thoughtful  consideration  by  every  citizen  as  to  his 
own  part,  and  every  community  as  to  national 
scope  and  purpose. 


THE  COUNTRY'S  BACKWARDNESS  IN  ITS 
AVIATION  PROGRAM. 

The  majority  report  of  the  Senate  Committee  on 
Military  Affairs,  three  of  the  eight  being  "politically" 
on  the  Administration  side,  is  disappointing  in  re- 
spect to  aviation,  even  if  it  cannot  be  called  sur- 
prising after  the  reluctantly  obtained  admission, 
some  days  ago,  that  of  the  12.000  planes  promised 
for  delivery  at  the  front  by  July  1  not  more  than  37 
could  be  now  expected.  The  majority  report  pro- 
nounces the  production  of  combat  planes  "thus  far 
a  substantial  failure  and  a  most  serious  disappoint- 
ment in  our  war  preparations."  We  had  no  design 
of  our  own;  we  did  not  adopt  a  European  design 
until  months  after  entering  the  war;  we  consumed 
time  in  discussion  over  types;  innumerable  changes 
in  designs  and  specifications  caused  more  delay.  Of 
one  large  fighting  plane,  it  is  said  that  its  adoption 
and  manufacture  "afford  a  remarkable  illustration 
of  procrastination  and  indecision  too  long  to  recite." 
From  other  sources  we  have  previously  been  told 
that  the  Liberty  motor  upon  which  such  hopes  had 
been  placed  is  not  successful  along  the  lines  intended 
and    expected. 

It  is  always  necessary  to  keep  impatience  out  of 
criticism  and  to  avoid  becoming,  as  a  member  of  the 
British  Parliament  told  the  members  of  one  of  the 
clubs,  on  Wednesday  night,  wTe  are,  "altogether  too 
jumpy  in  regard  to  the  war."  Every  possible  allow- 
ance and  consideration  should  be  granted  to  the 
difficulties  of  doing  so  many  new  things,  directed 
to  a  new  end,  and  with  so  many  hindrances  as  to 
labor  and  materials.  A  minority  of  three  in  the 
committee  submit  a  report  which  begins  by  expressing 
disbelief  that  the  majority  report  "shows  a  proper 
estimate  of  what  is  being  accomplished  or  is  suf- 
ficiently complete  to  give  an  accurate  impression 
of  the  facts."  The  minority  go  on  to  recite  the 
difficulties  of  aeroplane  construction,  its  many  com- 
plex and  delicate  parts,  the  castor  oil  required  for  it 
and  the  great  difficulties  of  procuring  that,  and  so 
on.  On  the  whole,  says  this  report,  the  record  of 
the  Signal  Corps  is  one  of  which  the  people  can  be 
justly  proud;  "in  the  face  of  unparalleled  difficulty, 
it  is  accomplishing  an  unparalleled  task,  with  charac- 
teristic American  energy,  capacity,  patriotism  and 
enthusiasm." 

Upon  this  the  majority  are  at  variance  with  the 
minority.  They  say  the  production  should  be  taken 
entirely  away  from  the  Signal  Corps  and  "be  con- 
trolled by  one  executive  officer  appointed  b}r  the 
President  and  responsible  to  him." 

It  is  a  maxim  iu  private  business  that  a  person 
good  at  excuses  is  of  small  good  at  anjdhing  else. 
Private  business  requires  things  to  be  done,  and  is 
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not  interested  in  listening  to  explanations  why  they 
have  not  been  done.  In  private  business  respon- 
sibility goes  with  power,  and  the  person  who  fails  to 
produce  results  justly  due  and  expected  has  to  stand 
aside.  In  the  ordinary  business  of  government, 
large  and  complicated  as  that  is,  we  waste  time  and 
material  and  miss  results  because  of  not  adhering 
enough  to  the  long-proven  methods  of  private  busi- 
ness; in  the  enormous  and  overwhelmingly  serious 
"business"  of  carrying  on  a  war  upon  which  every- 
thing worth  having  depends,  must  we  not  insist  upon 
the  test  of  results,  and  insist  that  whoever  fails  to 
produce  them  must  be  replaced  ?  There  will  be  mis- 
takes; there  always  have  been.  In  military  oper- 
ations at  the  front,  there  are  lost  opportunities  and 
there  are  errors  of  judgment;  so  there  are  in  the 
sustaining  work  at  home.  Yet  in  both  the  test  of 
results  has  been  applied  to  those  responsible  for  them, 
sometimes  too  severely  applied  perhaps,  but  on  the 
whole  failure  has  always  been  and  always  must  be 
sternly  regarded.  The  method  and  the  man  that  is 
found  wanting  must  be  replaced.  To  stand  by  a 
man  who  does  not  "make  good"  (as  the  expressive 
phrase  is)  would  be  to  sacrifice  the  many  to  the  one, 
whereas  no  man  and  no  hundred  men  can  be  con- 
sidered in  the  balance  against  the  interests  at 
stake. 

At  least  the  country  is  entitled  to  know  the  truth, 
and  dealing  out  roseate  statements,  in  which  what 
was  expected  to  be  done,  has  been  confused  with 
what  has  been  done,  has  been  a  grave  and  a  repre- 
hensible mistake.  Upon  this  the  majority  report 
says,  in  moderate  language,  that  "it  is  greatly  to  be 
regretted  that  the  statements  of  Government  officials 
have  misrepresented  the  progress  of  the  aviation 
program;  this  has  misled  the  public,  and  your  Com- 
mittee, cognizant  of  the  facts,  has  in  the  performance 
of  its  duty,  made  this  report."  It  is  not  very  long 
since  the  country  was  officially  told  that  we  were 
doing  finely  in  the  aviation  field  at  least,  and  in  that 
part  of  our  preparations  were  far  ahead  of  the 
schedule.  Intentional  deceit  is  not  suspected;  en- 
thusiasm and  the  wish  to  report  good  news  prompted 
such  a  discounting  of  the  future,  and  the  unpleasant 
truth  now  comes  the  more  disappointingly. 

We  shall  not  correct  our  mistakes  by  concealing 
them  from  ourselves,  and  from  the  enemy  we  cannot 
conceal  them.  It  is  best  to  know  where  we  have 
failed,  and  how  seriously,  and  for  what  causes.  We 
should  not  over-condemn,  nor  should  we  yield  to 
impatience;  on  the  other  hand,  no  man  is  entitled 
to  be  screened.  Moreover,  it  is  both  necessary  and 
hopeful  that  Congress  is  showing  a  determination 
to  assume  and  keep  its  proper  and  its  indispensable 
place  as  one  factor  in  the  Government  and  in  the 
conduct  of  the  war. 


THE  NEW   LABOR    DEMOCRACY   IN    THE 

STANDARD  OIL. 

bly,  without  previous  announcement  and 

without  any  sounding  of  trumpets  afterwards,  labor 

and   capital,   in   the  persons  of  conspicuous  rcpre- 

batives  of  each,  came  together,  one  evening  not 

long  ago,  and  did  so  by  sitting  down  for  dinner,  on 

premises  owned  by  the  latter  but,  as  might  be  said 

without   inaccuracy,  produced  by  the  former.     The 

0,000    ni'ii    employed    by   the   Standard    Oil    Co.    of 

New  Jersey  in  several  near-by  refineries  were  asked 

to  choose,  and  did  choose,  representatives  of  their 

own,  who  numbered  seventy  three,  and  those   men 


took  dinner  with  the  company's  officers  and  directors 
in  a  great  room  at  26  Broadway.  Out  of  this,  or, 
rather,  marked  and  consummated  by  this,  has  grown 
what  is  variously  called  the  "New  Republic"  or  the 
"New  Labor  Democracy"  in  the  Standard  Oil.  It 
includes  further  raising  of  wages  already  raised  more 
than  once;  it  includes  a  scheme  of  far-reaching  sick 
benefits  and  retiring  annuities,  which  may  be  called 
a  form  of  group  insurance.  It  includes  a  real  and 
general  improvement  in  housing  and  sanitary  con- 
ditions. It  includes  a  "plan  of  direct  representation 
by  which  the  men  will  have  henceforth  a  voice  in 
everything  affecting  their  welfare  and  working  con- 
ditions." One  thing  it  does  not  include:  strikes  and 
quarrels.     It  aims  to  make  those  impossible. 

At  the  dinner,  the  head  of  the  company  said  that 
if  any  good  is  to  come  out  of  the  war  it  will  be  the 
learning  by  the  whole  world  "that  the  day  of  achieve- 
ment by  brute  force  is  gone."  We  thought  this  had 
been  learned,  but  one  set  of  rulers  suddenly  attempted 
to  turn  back  the  clock  and  establish  that  policy; 
"this  is  a  procedure  which  the  world  will  never  put 
up  with  again,  neither  as  between  nations  nor  com- 
munities nor  classes."     Further,  said  Mr.  Teagle: 

"The  appeal  to  brute  force,  the  policy  of  gaining 
an  advantage,  wherever  coercive  measures  per- 
mitted, has  been  a  common  fault  of  all.  Industrial 
peace,  as  well  as  peace  between  the  nations,  must 
depend  upon  the  mutual  sympathy  and  understand- 
ing between  all  sections  of  industry  and  by  an  equit- 
able division  of  the  proceeds  of  that  industry  between 
the  two  partners  of  American  business,  Capital  and 
Labor.  It  is  in  recognition  of  this  truth  that  we  are 
here  this  evening." 

Justly  or  unjustly,  Standard  Oil  and  the  family 
most  largely  interested  therein  have  come  to  be 
associated  in  the  mind  of  the  average  person  with 
capitalism,  wealth,  and  everything  which  has  ever 
been  imputed  to  wealth  as  a  sin.  If  anybody  chooses 
to  insist  that  these  men,  hitherto  held  up  as  the 
representatives  of  the  "exploiting"  of  the  people  for 
the  sake  of  gain,  are  unchanged  at  heart  and  propose 
a  truce — no,  a  permanent  peace — to  labor  because 
satisfied  that  agreement  is  more  profitable  to  both 
sides  than  the  quarrelling  methods  of  unionism  and 
the  perpetual  strife  of  capital  with  labor,  let  him  do 
so;  men  must  still  be  judged  for  their  motives  by 
their  conduct  rather  than  by  their  words.  It  is  a 
fact  of  record  that  while,  during  a  long  term  of  years, 
organized  labor  has  been  fighting  to  deepen  and 
harden  the  rifts  of  cleavage  and  perpetuate  "class" 
hostilities,  to  set  up  a  power  within  ami  above  the 
Government  of  this  country  wherein  every  man  has 
as  much  voting  power  as  any  other  man  (or  woman) 
capital  and  labor  have  been  drawing  Dearer  together. 
Let  it  be  that  the  motive  is  self-interest  and  realiza- 
tion that  fighting  is  not  good  for  either  side;  the 
fact  of  approach  is  sufficient.  This  is  coining  about 
by  various  forms  of  profit-sharing;  in  a  greal  and 
growing  degree,  by  group  life  insurance,  as  an 
addition  to  and  not  any  part  r\'  the  work  wage;  by 
that  ancient  process  which  will  never  cease  entirely 
among  men,  "reasoning  together;"  by  the  unceasing 
stream  of  publi  from  men  who  in  one  or  another 

way  have  attained  wealth;  by  some  scheme  resemb- 
ling in  purpose,  if  not  in  detail,  this  "republic"  or 
"democracy"  now  inaugurated,  although  not  fully 
wrought  mil,  by  a  representative  corporation. 

That  old  slave,   Aesop,  left    the  world   the  fable  of 

the  belly  and  the  members.    The  world  Learns  that 
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and  other  fablesjwhich  crystallize  deep  truths  very 
slowly.  Yel  the  several  constituent  parts  of  the 
human  body  are  no1  more  inter-dependent  than  are 
the  several   "< '  (calling  them  so  merely  for 

convenience)    in    the   body    industrial    and    politic 
Capital   without    labor  would   be   as   usel 
diamond  mine  to  Robinson  Crusoe  while  imprisoned 
on  his  island.    Capital  is  the  unconsumed  product 

of  labor.  This  definition  is  sufficient  for  the  present 
purpose  and  is  the  larger  pari  of  all  which  political 
economy  as  a  science  can  say  about  it.  In  this 
country  of  unlimited  opportunity,  laborer  develops 
into  capitalist,  and  employee  into  employer;  further, 
by  the  great  movement  called  co-operation,  the  con- 
sumer becomes  producer  and  capital  changes  from 
control  into  helper  only.  We  are  now  at  literal  war, 
but  we  expect  to  earn  and  attain  a  just  and  lasting 
peace.  Let  that  peace  reach  fullness  by  extending 
to  industry.  This  will  not  be  while  capital  and  labor 
shake  closed  fists  at  each  other;  it  will  be  when  and 
as  they  draw  together,  realizing  that  they  are  essen- 
tially one  in  interest. 

The  Standard  Oil's  movement  (we  are  not  willing 
to  speak  of  it  as  an  experiment)  is  distinctly  encourag- 
ing. It  cannot  be  expected  to  please  Mr.  Gompers; 
but  Mr.  Gompers  is  fighting  unrighteously  and  un- 
wisely, and  he  must  surrender  the  ground  he  now 
insists  is  his  and  to  remain  his.  Being  opposed  only 
to  the  excesses  and  the  deplorable  misdirection  of 
labor  organizing,  and  not  in  the  least  to  the  organizing 
itself, .the  "Chronicle"  has  a  clear  right  to  draw  and 
does  draw  a  favorable  augury  from  the  sight  of 
capital  and  labor  sitting  at  table  as  host  and  guest, 
as  worker  and  fellow- worker. 


THE  MOTOR  TRUCK  AS  A  COMMERCIAL 
VEHICLE. 

Almost  unnoticed  by  the  general  public,  under  the 
absorbing  claim  of  world-wide  events,  an  associa- 
tion of  motor  dealers  held,  the  first  week  of  March 
in  Brooklyn,  the  only  motor  truck  and  delivery 
wagon  show  of  the  season  in  this  city.  More  than 
forty  makes  of  truck  were  on  exhibition,  besides 
trailers,  various  accessories  specially  adapted  to 
commercial  hauling,  and  a  number  of  specimens  of 
"form-a-truck,"  this  being  a  device  by  which  one 
may  convert  "any  new  or  used  automobile,  with 
straight  side  channel  steel  frame,  with  or  without 
single  or  double  drop,  into  a  one  or  two-ton  motor 
truck  chassis."  The  makers  of  commercial  motor 
vehicles,  some  but  by  no  means  all  of  them  pro- 
ducing no  pleasure  vehicles,  justly  thought  the  com- 
mercial vehicle  entitled  to  its  turn  and  its  exhibi- 
tion. This  is  not  the  spectacular  side  of  the  in- 
dustry. Luxury  of  appointments  and  artistic  beauty 
of  line  and  finish  do  not  belong  with  the  "business" 
car.  It  makes  no  appeal  to  fashion,  andj' public 
displays  of  it  do  not  attract  the  butterflies  of  society; 
the  horse,  the  fowl,  the  dog,  the  cat,  have  their  six 
days  in  turn,  and  throngs  go  to  see  them  and  one 
another,  but  the  motor  truck  is  as  ugly  as  a  foundry. 

Yet  it  has  its  claims.  Its  "mother"  isimodern 
necessity,  and  its  development  has  been  pushed  in- 
dispensably by  the  passion  for  speed  which  wrought 
the  motor  itself  into  approximate  perfection  through 
the  strains  of  the  cup  races  that  are  now  apparently 
passing  out  of  date.  Yet  while  Beauty  is  said  to  be 
its  own  excuse  for  being,  Utility  should  not  want  cele- 
bration and  celebrators.  The  manager  of  one 
motor  truck  company  spoke  for  this  ugly  servant 


of  industry  and  trade.  Confessing  that  its;  throb- 
bing adds  to  the  noises  of  the  streets  and  it  seems  to 
many  ;»  nuisance,  he  made  it  say  for  itself,  in  justi- 
fication: 

"I  am  t lie  motor  truck;  I  came  out  of  the  n< 
of  progress;  I  was  born  to  follow  the  will  of  wisdom 
and  take  burdens  from  the  tired  backs  of  beasts;  I 
brought  speed  to  traffic  and  economy  to  business;  I 
lake  the  place  of  three  horse-drawn  vehicles  in  our 
lanes  of  commerce,  thus  saving  space  in  our  streets; 
I  lighten  taxation  by  keeping  those-  highways  clean; 
I  carry  raw  materials  to  manufacturers  who  must 
needs  stop  for  patriotism's  sake  without  my  aid;  I 
take  the  hardships  from  embargoes;  I  save  worthy 
men  from  financial  wreck;  I  carry  milk  to  babies, 
that  wan  faces  may  be  bright;  I  bring  coal  in  win- 
ter and  ice  in  summer;  I  bring  comfort,  progress, 
luxury,  but  above  all  I  bring  the  aid  which  will 
crush  the  self-proposed  despot  and  elevate  righteous 
intercourse  between  nations." 

About  three  months  ago  we  cited  some  recent 
remarkable  cross-country  performances  by  motor 
trucks  and  enthusiastic  concerns  in  this  line  now 
advertise  others.  One  says  that  a  fleet  of  his  trucks 
has  gone  from  Wabash  to  Baltimore,  approximately 
800  miles  in  66  hours  without  stopping  for  repair  or 
replacement,  and  from  Wabash  to  New  York,  ap- 
proximately 900  miles,  in  80  hours;  on  the  trip  to 
Baltimore  each  truck  carried  another  as  its  load,  the 
eight  vehicles  being  thus  delivered  in  less  time  and 
at  less  outlay  in  money  than  carrying  by  rail  would 
have  cost.  Another  says  he  has  information  that 
several  railroads  are  already  using  motor  trucks  to 
advantage;  he  cities  one  in  California  which  is  using 
a  number  of  his  trucks  as  feeders  to  the  main  line, 
taking  the  place  of  short  rail  branches  to  near-by 
villages  and  towns,  and  says  one  of  his  vehicles  has 
actually  released  a  locomotive  for  general  service 
by  carrying  supplies  between  Springfield  and  West 
Springfield,  Mass.  The  "form-a-truck"  device  is 
a  modification  of  the  "trailer."  and  one  concern 
particularly  occupied  in  pushing  it  points  out  that 
it  answers  the  question  what  to  do  "with  your  used 
car,"  since  70%  of  all  such  are  passe  only  because 
of  appearance  and  style  and  not  of  mechanical  de- 
cadence; the  family  disdain  the  "old  car"  because 
it  offends  pride  in  appearances;  it  will  not  bring 
much,  even  in  a  trade,  but  it  can  be  made  to  return 
more  than  the  original  cost  all  the  same;  to  attach 
the  truck  body  to  the  old  thing  takes  only  five  hours, 
when  you  "can  sell  it  to  your  business,"  letting  it 
earn  $5  to  $7  50  a  day  as  a  motor  truck,  and  in 
two  years'  service  it  will  pay  for  itself  and  for  a  new 
family  car  as  well. 

Though  this  be  discounted  somewhat  as  enthusi- 
astic statement  it  has  a  very  substantial  basis  of 
fact.  It  is  certain  that  the  commercial  vehicle  is 
capable  of  an  expanding  influence  upon  transpor- 
tation; it  has  already  rendered  that,  and  has  demon- 
strated ability  while  not  yet  exhausting  it.  Accord- 
ing to  some  statements  by  an  official  of  the  general 
post  office,  it  is  in  increasing  use  by  the  postal  de- 
partment on  mail  routes.  In  this  past  winter,  says 
this  Fourth  Assistant  Postmaster-General,  trucks 
have  run  daily  on  a  110-mile  route  between  Oxford, 
Pa.,  and  Philadelphia,  mainly  carrying  mushrooms; 
he  cites  several  other  instances,  and  says  that  daily 
transportation  over  distances  of  20  to  50  or  more 
miles  must  be  brought  clearly  before  the  eyes  of 
the  farmer  in  order  to  stimulate  food  production. 
A  good  highway,  he  adds,  connects  the  county  seats 
of  nine  counties  in  the  most  productive  section  of 
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Georgia,  yet  producers  there  have  no  direct  means 
of  reaching  Atlanta,  and  along  the  100  miles  from 
Savannah  to  Macon  not  one  producer  is  shipping  to 
market. 

A  very  remarkable  evidence  of  the  possible  service 
of  the  truck  is  added  by  the  run  from  Lancaster, 
Pa.,  to  New  York,  on  March  20,  bringing  over  a 
ton  of  farm  produce  (including  some  newly-hatched 
chickens)  and  making  the  180  miles  in  10  hours' 
actual  running  time,  a  rate  comparing  very  favorably 
with  average  freighting  on  the  rail. 

Now  Mr.  Henry  Ford  recommends  "baby  tanks" 
carrying  two  men  for  war  operations;  once  standard- 
ized, he  thinks,  these  could  be  produced  at  the  rate 
of  a  thousand  a  day.  Upon  the  tractor  engine  in 
farm  service  he  speaks  with  greater  authority,  and 
such  a  machine,  he  says,  will  plough,  seed,  harvest, 
pump  water,  and  do  all  farm  work,  enabling  a  smaller 
force  of  human  workers  to  get  full  crops;  "one 
tractor  sent  to  France  or  England  now  will  produce 
fifty  times  its  weight  and  bulk  in  wheat  and  food 
this  year,  and  one  ship  carrying  tractors  now  is  as 
good  as  fifty  ships  carrying  food  next  fall;  a  prop- 
erly-organized factory  running  on  one  model  can 
produce  a  tractor  for  every  workman  in  every  fifteen 
days,  and  each  tractor  will  add  to  a  farm  the  work- 
ing power  of  several  men  during  the  whole  year." 
If  this  is  deemed  perhaps  too  enthusiastic,  the  ser- 
vice of  the  tractor  and  also  of  the  passenger  auto- 
mobile when  pressed  into  "chore"  work  for  which 
it  was  not  designed  has  been  proven.  And  now 
that  present  and  prospective  shortage  of  human 
labor  is  such  a  menace  Mr.  Ford  is  clearly  sound  in 
saying  that  "it  remains  for  America  to  carry  engine 
power  to  agriculture." 

The  textile  department  of  the  Merchants'  National 
Bank  of  Boston  is  about  to  issue  an  illustrated  32- 
page  booklet  on  the  motor  truck  problem,  with 
especial  reference  to  the  textile  and  allied  indus- 
tries. It  makes  the  broad  statement  that  80% 
of  the  vast  output  of  all  products  demanded  by  the 
war  for  Europe  has  had  to  be  carted  on  motortrucks 
at  some  stage.  It  emphasizes  the  importance  of 
distinguishing,  at  the  start,  between  the  cost  of  the 
truck  purchase  and  the  real  cost  of  the  transporta- 
tion when  put  to  use.  It  goes  into  detailed  analyses 
of  costs,  giving  each  item  (including  interest  and 
depreciation)  in  a  year's  use  of  a  three-quarter  ton 
and  a  two-ton  truck  in  textile  work,  the  former 
doing  16,321  miles  at  $0  14  and  the  latter  doing 
6,997  miles  at  a  cost  of  $0  372  per  mile.  A  list  of 
about  60  truck  users  in  the  textile  trade  is  given, 
and  while  the  booklet  brings  to  the  subject  the  acid 
test  of  actual  economy  it  is  sure  that  "the  day  of 
the  horse  around  the  mill  is  on  the  wane." 

The  railroad  is  only  an  artificially  leveled  and 
straightened  highway.  It  has  been  the  greatest 
single  factor  in  the  making  of  this  country.  When 
the  Civil  War  came  to  a  close,  the  railroad  was  not 
much  more  than  twenty  years  old,  and  since  then  it 
has  wrought  ill-appreciated  marvels.  Meanwhile 
the  plain  surface  road  which  must  still  serve  it  as 
feeder  has  not  been  adequately  kept  up  and  as  a  peo- 
ple we  have  yet  to  learn  that  really  good  roads  arc 
a  profitable  investment  and  bad  ones  a  constant 
drain  of  waste  and  loss.  Connecticut,  now  says  one 
morning  journal,  "is  the  only  State  in  the  Union 
which  has  risen  to  the  transportation  emergency  by 
making  it  possible  to  use  motor  trucks  during  all  the 
past  winter  for  the  haulage  of  goods  overland. "^It 


has  done  this  pioneer  work  and  shown  the  way  for 
every  State  to  help  the  rail  in  a  greater  development 
of  road  trucking  by  forming,  in  more  than  a  dozen 
important  cities  of  this  particularly  industrial  com- 
monwealth, what  is  called  a  "return  loads  bureau," 
this  bureau  having  listed  over  700  trucks  of  a  ca- 
pacity of  one  ton  or  more  and  available  for  hauling 
on  49  routes,  according  to  a  journal  of  this  industry, 
the  "Commercial  Vehicle."  This  work  of  organizing 
and  development  has  been  done  under  a  committee 
on  the  subject  appointed  by  the  Connecticut  State 
Council  of  National  Defense.  The  main  function 
of  the  bureau  has  been  to  discover  and  list  truck 
owners,  to  collate  and  register  the  information,  and 
to  bring  together  these  owners  and  the  shippers  of 
material,  leaving  the  respective  parties  for  the 
present  to  arrange  all  questions  for  themselves. 
It  is  said  that  the  manufacturers  of  Connecticut 
have  already  been  able  by  this  means  to  move  hun- 
dreds of  thousands  of  tons  which  otherwise  would 
have  added  to  the  unhappy  general  merchandise 
congestion. 

One  important  lesson  already  gained  in  the  success- 
ful working  of  this  "return  loads  bureau,"  according 
to  the  account,  is  that  the  State  must  undertake 
keeping  the  roads  clear  of  snow,  since  the  motor 
vehicle  is  not  able  to  escape  some  retardation  by 
snow,  although  its  comparative  superiority  in  deal- 
ing with  that  obstruction  is  manifested  here  in  New 
York  in  every  winter.  This  is  deemed  the  proper 
business  for  the  State,  because  townships  and  coun- 
ties will  probably  have  insufficient  funds  and  will 
also  leave  some  parts  of  the  routes  untouched.  Con- 
necticut enacted  a  law  on  March  27  of  1917  requiring 
the  Highway  Commissioner  to  "cause  the  removal 
of  snow  from  any  complete  portion  of  any  trunk 
line  highway  when  the  accumulation  thereof  shall 
render  such  highway  unsafe  or  impassable  for  public 
travel."  He  may  direct  the  selectmen  of  any  town 
or  other  proper  officer  to  remove  snow  at  the  cost 
of  the  State,  but  nothing  in  the  law  shall  be  con- 
strued to  relieve  street  traction  companies  of  respon- 
sibility for  snow  removal  from  their  track  areas. 

On  April  4  the  Merchants'  Association,  on  the 
recommendation  of  its  Committee  on  Transporta- 
tion, appropriated  $5,000  for  creating  in  this  city  a 
"Return  Loads  Bureau"  on  lines  like  that  of  Con- 
necticut. 

There  is  another  point  which  should  not  pass 
without  mention.  It  is  estimated  that  a  horse  in 
active  service  consumes  grain  enough  to  feed  four 
to  six  adults;  that  108,000  horses  are  kept  in  this 
city;  that  four  acres  of  cultivated  land  are  required 
to  grow  grain  for  one  horse  for  one  year;  and  that 
432,000  acres  need  to  be  cultivated  to  feed  the  horses 
of  New  York.  So,  according  to  the  Food  Control, 
inasmuch  as  the  world-wide  food  shortage  will  re- 
quire at  least  several  years  more  to  correct  and  the 
heavy  animals  used  for  large  loads  need  much  grain, 
practically  all  of  which  could  be  prepared  for  human 
consumption,  the  shift  from  horse  to  motor  hauling 
suggests  a  food-saving  which  is  worth  careful  con- 
sideration, and  "human  beings  ought  not  to  be  asked 
to  cut  down  (heir  rations  until  all  other  available 
means  of  preventing  food  waste  have  been  used." 

The  war  suggests  many  lines  of  military  pre- 
paredness and  efficiency  which  are  important, 
enough  and  pressing  enough  to  require  doing  im- 
mediately.  Among  tlu:  changes  impending  are 
some  distinctly  menacing,  but  also  some  distinctly 
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promising  and  hopeful.    While  we  do  our  utmost 
to  resisl  the  former  we  should  hold  ourselves  opes 

minded  and  active  BS   to  the  hitter. 


CANADA'S  CONTRIBUTION  To  Till':  WAR. 
Ottawa,  Canada,  April  11  1018. 

In  the  House  of  Commons  yesterday,  while  the 
gravest  Dews  of  the  war  trickled  across  the  cables, 
the  Government  of  Canada  set  aside  8113,050,000 
for  the  further  prosecution  of  the  struggle.  The 
vote  averages  $1,107  02  for  each  man  in  khaki,  and 
is  based  on  the  assumption  that  the  operation  of 
the  Military  Service  Act  will  increase  the  grand 
total  of  troops  raised  in  Canada  to  500,000.  There 
are  now  about  140,000  Canadians  fighting  in  France. 
150,000  in  England  and  the  number  of  discharged 
from  active  service,  killed,  died  of  wounds,  &c, 
exceeds  100,000.  An  important  item  in  the  esti- 
mates is  s]2,000,000  for  civil  rc-cstablishment  of 
returned  men.  The  amount  to  be  spent  this  year 
on  the  naval  service  is  $19,000,000,  about  double 
that  of  last  year. 

Canada's  mounting  war  bill  may  be  seen  from  the 
following  yearly  totals:  In  the  fiscal  year  of  1914-15, 
$60,730,476;  1915-16,  $166,197,755;  1916-17,  $300,- 
488,814;  from  March  31  1917  to  April  8  1918, 
$302,532,974.  

GOVERNMENT  COMPETITION  WITH  LENDING 
COMPANIES  IN  CANADA. 

Ottawa,  Canada,  April  12  1918. 

At  last  an  organized  effort  is  at  hand  to  hold  back 
the  tidal  wave  of  Government  legislation  striving  to 
offer  cheap  money  to  Canadian  farmers  without  re- 
gard for  money  market  conditions.  The  lending  com- 
panies organized  as  "The  Dominion  Mortgage  and 
Investments  Association"  held  their  annual  meeting 
recently  at  Toronto  and  made  public  a  survey  of  the 
acts  of  governmental  interference,  at  the  same  time 
suggesting  with  notable  moderation  and  fairness  that 
any  conflict  between  the  lenders  and  the  govern- 
ments could  bring  only  ill  results. 

The  lending  companies,  particularly  in  Western 
Canada,  have  been  subject  to  very  harsh  usage. 
Under  the  general  outcry  against  interest  rates,  Man- 
itoba and  Saskatchewan  essayed  public  schemes  of 
financial  credits  to  grain  growers  and  stock  raisers, 
the  former  province  lending  at  6%  while  borrowing 
public  funds  at  a  half  per  cent  higher.  These  pro- 
vincial enterprises,  however,  did  reduce  the  volume 
of  corporation  loans  and  have  made  many  of  the 
Eastern  and  Old  Country  companies  anxious  about 
the  future.  Added  to  this  competition  was  the 
Dominion  Government's  loan  of  seed  grain  on  a  lien 
taking  priority  to  first  mortgages,  and  the  soldiers' 
moratorium  acts,  under  which  many  a  borrower 
took  fictitious  refuge.  Legislatures  have,  as  a  rule, 
placed  the  whole  emphasis  upon  more  generous  terms 
from  the  lender  without  stressing  the  responsibility  of 
the  borrower  to  make  restitution  in  reasonable  time. 

In  Ontario,  recent  legislation  placed  a  tax  on 
Toronto  city  borrowers  of  one-tenth  of  1%  of  sums 
borrowed  for  the  purpose  of  paying  for  a  building 
that  houses  and  protects  the  titles  of  all  property 
owners. 

The  association  of  lenders  has  made  it  quite  clear 
that  no  objection  can  be  taken  to  the  loaning  of 
money  to  returned  soldier-farmers  at  a  rate  below 
the  market,  the  public  being  fully  content  to  bear 
a  share  of  the  cost  of  their  rehabilitation. 


RAILROAD    GROSS    EARNIN08    FOR  H. 

It  is  evident  from  the  returns  thus  far  available 

that    the  showing  of  earnings  of  United  lil- 

roads  for  the  month  of  March  is  to  be  Of  a  wholly 
different  character  from  the  extraordinarily  poor 
exhibit  for  .January  and  a  part  of  February,  at  li 
far  as  the  gross  revenues  are  concerned — in  the  matter 
of  the  net  results,  of  course,  no  figures  are  yet  at 
hand,  and  in  order  to  ascertain  the  outcome  in  that 
respect  it  will  be  necessary  to  await  the  receipt  of  the 
returns.  Even  in  the  matter  of  the  gross  earnings, 
the  number  of  roads  that  still  make  it  a  practice 
to  furnish  preliminary  estimates  soon  after  the  close 
of  the  month,  is  now  very  small,  but  from  those  that 
persist  in  the  practice  it  is  possible  to  get  a  pretty 
good  idea  of  the  general  character  of  the  showing. 

Altogether  we  have  returns  from  29  roads  (in- 
cluding the  three  large  Canadian  systems)  with  an 
aggregate  length  of  line  of  65,843  miles,  and  on  this 
mileage  there  is  an  increase  in  gross  earnings,  as 
compared  with  the  corresponding  month  last  year, 
of  $6,007,141,  or  11.45%.  This  result  is  the  more 
noteworthy  inasmuch  as  the  month  contained  five 
Sundays  the  present  year,  as  against  only  four  last 
year,  thus  giving  one  less  wrorking  day  in  1918.  On 
the  other  hand,  the  roads  had  the  advantage  of  a 
larger  grain  and  live  stock  movement  in  the  West 
and  also  some  increase  in  the  cotton  movement  in 
the  South.  Furthermore,  it  is  evident  that  after 
the  freight  congestion  and  embargoes  experienced  in 
January  and  February,  much  delayed  freight  was 
rushed  forward  in  March,  all  of  which  operated  to 
swell  the  volume  of  traffic  passing  over  the  roads. 
In  the  case,  too,  of  a  number  of  roads  running  west 
and  northwest  from  Chicago,  certain  special  draw- 
backs encountered  in  1917  in  the  way  of  bad  weather 
and  snow  blockades  were  averted,  there  being  no  such 
obstructions  ofaserious  nature  in  thesecasesin  1918. 

As  further  emphasizing  the  present  year's  improve- 
ment in  gross  earnings,  it  should  be  noted  that  this 
follows  a  gain  last  year  over  1916  (notwithstanding 
the  special  obstructions  just  referred  to)  and  also  an 
increase  in  1916  over  1915.  In  March  1917,  our 
early  statement  covering  86,517  miles  of  road  regis- 
tered an  increase  of  $5,678,031,  or  8.04%,  while  for 
March  1916  the  gain  by  our  early  statement  was 
no  less  than  $12,768,097,  or  21.08%.  To  be  sure, 
this  last  followed  losses  in  both  1915  and  1914  in  the 
same  month,  but  the  1916  gain  exceeded  these  losses 
for  1915  and  1914  combined.  That  is.  for  March 
1915  our  early  statement  showed  a  loss  of  $7,081,270, 
or  10.25%,  and  for  March  1914  our  early  tabula- 
tion registered  a  decrease  of  $2,191,364,  or 3.01 
Contrariwise,  in  1913  and  1912  there  were  moderate 
increases.  For  March  1913  our  statement  recorded 
$4,310,860  gain,  or  6.50%..  and  for  March  1912  the 
result  was  $3,702  918  gain,  or  5.73%.  In  March 
1911,  however,  there  was  a  loss  of  $1,053,860.  or 
1.59%,  notwithstanding  large  gains  by  the  three 
Canadian  systems.  In  March  1910  our  preliminary 
statement  revealed  an  increase  of  no  less  than  S8,- 
795,473,  or  15.01%.  In  March  1909,  too,  there 
was  improvement,,  the  increase  then  having  been 
$5,082,356,  or  10.99%.  In  March  1908,  on  the 
other  hand,  at  the  time  of  the  intense  depression  in 
trade,  our  early  returns  recorded  a  loss  in  the  large 
sum  of  SO,  150,668,  or  14.36%.  We  furnish  herewith 
a  summary  of  the  comparative  totals  for  March  and 
the  first  quarter  of  each  year  back  to  1897. 
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March 
1897... 

1898 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

1916 

1917 

1918 

Jan.  1  to 

1897 

1898 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

1916 

1917 

1918 


Roads 

121 

133 

119 

112 

103 

89 

69 

69 

62 

58 

66 

55 

48 

53 

50 

47 

47 

45 

43 

44 

41 

29 

Mar. 

120 

131 

118 

111 

103 

89 

69 

69 

62 

58 

66 

55 

48 

53 

50 

47 

47 

45 

43 

44 

41 

29   i 


Mileage. 


Year 
Given. 


Miles . 
92,737 
97,253 
94,333 
99,388 

100,739 
92,041 
95,620 
85,636 
80,134 
83,228 
92,828 
83,468 
77,656 
85,936 
88,447 
88,168 
88,311 
92,045 
88,283 
88,554 
86,517 
65,843 

31— 
92,598 
96,998 
93,875 
99,115 

100,739 
92,041 
95,620 
85,606 
80,134 
83,228 
92,828 
83,468 
77,656 
85,936 
88,447 
88,168 
88,311 
92,045 
88,283 
88,554 
86,517 
65,843 


Yr.  Pre- 
ceding. 


In- 

cr'se. 


Miles. 

92,048 

96,089 

93,235 

97,468 

97,542 

90,481 

93,441| 

83,386: 

78 ,881  i 

8 1.448S 

91,100 

82,332 

76,193; 

84,398 

86,208 

86,495: 

85,963| 

90,774 

87,420 

80,330 

84,555 

65,514 

91,907 
95,832i 
92,777! 
97,195 
97,542! 
90,481: 
93,441 
83,386, 
78,881! 
81,448! 
91,100 
82,332! 
76,193 
84,398| 
86,208! 
86,495! 
85,963; 
90,774| 
87,420' 
86,330 
84,555! 
65,514' 


0.75 
1.21 
1.18 
1.97 
3.28 
1.72 
2.33 
2.68 
1.59 
2.18 
1.90 
1.38 
1.92 
1.82 
2.60 
1.95 
2.73 
1.38 
0.99 
2.57 
2.32 
0.50 

0.75 

1.21 
1.18 
1.97 
3.28 
1.72 
2.33 
2.68 
1.59 
2.18 
1.90 
1.38 
1.92 
1.82 
2X.0 
1.95 
2.73 
1.38 
0.99 
2.57 
2.33 


Gross  Earnings. 


Year 

Given . 


Year 
Preceding. 


Increase  (  +  ) 

or 
Decrease  ( — ) . 


104 
126 
126 
154 
167 
155 
181 
152 
149 
183 
214 
149 
142 
179 
182 
190 
207 
199 
175 
205 
--  215 
0.50!l56 


S 
36,730 
44,918 
45,851 
54,226 
58,451 
53,947 
63,656 
54,218 
56,099 
60,824 
77,540 
54,549 
51,321 
65,155 
65,239 
68,404 
71,710 
70,785 
61,939 
73,344 
76,308 
5S.466 


,150 
276 
636 

22:> 
929 
913 
496 

2X7 
462 
758 
.501 
,532 
,597 
,888 
.119 
,320 
,950 
,610 
,361 
,766 
,967 
,439 


36,574,594 
38,767,463 
43,192,673 
48,306,240 
54,154,932 
50,750,057 
55,634,679 
54,355,422 
50,899,522 
55,489,877 
71,896,303 
63,700,200 
46,239,241 
50,361,415 
66,292,979 
64,701,402 
67,400,090 
72,976,974 
69,020,631 
60,576,669 
70,630,936 
52,459,298 


287,357  107 
755,310  109 


102,007 

477,543 

574,617 

556,409 

463,231 

071,336 

372,126 

644,6961154 

200,964  204 


515,630 
902,711 
172,331 
039,008 
997,306 
756,220 
138,010 
502,339 
245,604 
256,551 
312,582 


,550,519 
,339,374 
187,638 
,538,843 
125,356 
020,060 
459,158 
,791,510 
,415,455 
,918,113 
,957,203 
,209,991 
,609,385 
,045,813 
,487,121 
,042,806 
,761,626 
,623,711 
,562,201 
,173,053 
,153,372 
,011,730 


+  155 
+  6,150 
+  2,658 
+  5,919 
+  4,296 
+  3,197 
+  8,021 
— 137 
+  5,199 
+  5,334 
+  5,644 
—9,150 
+  5,082 
+  8,795 
—1,053 
+  3,702 
+  4,310 
—2,191 
— 7,081 
+  12,768 
+  5,678 
+  6,007 


556 
,813 
963 
,989 
,997 
856 
,817 
,135 
,940 
881 
1!>S 
668 
356 
473 
,860 
,918 
,860 
364 
270 
197 
031 
141 


—3 
+  17 

+  4 
+  21 
+  13 

+  9 
+  21 

— 1 

+  6 
+  28 

+  9 
—18 
+  11 
+  24 

+  1 
+  10 
+  19 
—11 
—17 
+  36 
+  19 
+  10 


,263,162 
,415,936 
,914,369 
,938,700 
,449,261 
,536,349 
,004,073 
,720,174 
,956,671 
,726,583 
,243,761 
,694,361 
,293,326 
,126,518 
,551,887 
,954,500 
,994,594 
,485,701 
,059,862 
,072,551 
,103,179 
,300 ,852 


% 
0.42 

15.87 
6.15 

12.25 
7.93 
6.30 

14.42 
0.25 

10.21 
9.61 
7.85 

14.36 

10.99 

15.61 
1.59 
5.73 
6.50 
3.01 

10.25 

21.08 
8.04 

11.45 

3.03 

15.93 
4.05 

16.55 
8.72 
6.52 

13.09 
1.12 
4.88 

18.54 
4.51 

11.11 
8.66 

15.23 
0.86 
6.10 

10.75 
5.45 
8.91 

21.32 
9.74 
7.06 


Note. — We  do  not  Include  Mexican  roads  In  any  of  the  years. 

The  Western  grain  moverhent  reached  very  large 
proportions,  except  in  the  case  of  wheat,  and  the 
explanation  of  the  falling  off  in  this  latter  instance 
is  that  there  is  comparatively  little  wheat  to  come 
forward  and  what  there  is  farmers  are  not  altogether 
willing  to  market.  For  the  five  weeks  ending 
Mar.  30  1918  the  receipts  of  wheat  at  the  Western 
primary  markets  aggregated  but  7,203,000  bushels, 
as  against  24,537,000  bushels  in  the  same  five  weeks 
of  1917  and  no  less  than  37,784,000  bushels  in  the 
corresponding  five  weeks  of  1916.  On  the  other 
hand,  the  receipts  of  the  other  cereals  were  of  pro- 
digious proportions.  Of  corn,  the  total  was  56,- 
859,000  bushels,  against  22,563,000  bushels  in  1917 
and  25,783,000  bushels  in  1916;  of  oats,  35,983,000 
bushels,  against  24,243,000  bushels  and  19,594,000 
bushels,  respectively;  of  barley,  10,106,000  bushels, 
against  5,468,000  and  9,937,000  bushels.  Adding 
rye,  the  aggregate  of  the  five  cereals  for  the  five 
weeks  this  year  is  found  to  be  112,764,000  bushels, 
against  77,905,000  bushels  in  1917  and  94,327,000 
bushels  in  1916.  The  details  of  the  Western  grain 
movement  in  our  usual  form  are  set  out  in  the 
following: 

WESTERN  GRAIN  RECEIPTS. 

Fl> e  Weeks          Flour.  Wheat.  Corn.  Oats.            Barley.         Rye. 

end. Mar. 30.        (bbls.)  (bush.)  {bush.)  (bush.)          {bush.)        {bush.) 

Chicago — 

1918 1,174,000  653,000  16,527,000  11,956,000  2,621,000   524,000 

1917 1,515,000  3,769,000  8,879.000  11,694,000  2,271,000   482,000 

Milwaukee — 

1918 102,000  257,000  3,427,000  3,347,000     1,652,000       405,000 

1917 53,000  1,009,000  1,244,000  2.734,000     1,330,000       150,000 

St.  Louis— 

1918 322,000  867,000  6,018,000  4,790,000    181,000    81,000 

1917 435.000  3,223,000  2,579,000  2,646,000     41,000    23,000 

Toledo — 

1918 75,000  695,000  585,000    199,000    62,000 

1017 -   192,000  374,000  380,000    

Detroit — 

1918 12,000  35.000  1,207.000  305,000           

1917 35.000  149,000  567,000  377,000          

Cleveland — 

1918 75,000  43.000  464,000  742,000           12,000           5,000 

1917 63.000  40,000  396,000  464,000             3,000           9.000 

Peoria — 

1918 188.000  137,000  5,434,000  2.628.000    154,000    32,000 

1017...  ..   190.000  230,000  3,097.000  1,187,000    203,000     9.000 

Dululh— 

1818 216,000  94,000  30,000         133.000           6.000 

1917 29S.O00  10,000  21,000         148,000         24,000 

Minneapolis — 

1018 3,805,000  4.152.000  7,091.000     5,154,000  1,498,000 

1017 11,011,000  1.787,000  2.702.000     1.472,000      897,000 

Kansas  CUy — 

S07.000  7.978,000      1.K73.000  

1917 3.223,000  1,669,000  620,000          

Omaha — 

30S.OOO  10,868,000    3,086,000 

1917 1,387,000  2,061400  1,409,000 

Tolnl  of  All— 

1918 1.873,000       7,203,000  00   10,106,000  2,613,000 

1917 2.291,000     24,537,000     22,563,000  24.243,000     5.468.000   1,094,000 


Jan.  1  to 
March  30 — 

Chicago — 

1918 2 

1917- 2 

Milwaukee — 

1918 

1917 

St.  Louis — 

1918 

1917- 1 

Toledo — 

1918- 

1917 

Detroit — 

1918 

1917 

Cleveland — 

1918 

1917 

Peoria — 

1918 

1917 

Dululh — 

1918 

1917 

Minneapolis — 

1918 

1917 

Kansas  City — 

1918 

1917 

Omaha — • 

1918 

1917 


Flour, 
(bbls.) 

327,000 
934,000 

224,000 
128,000 

686,000 
022,000 


57,000 
82,000 

176,000 
150,000 

584,000 
539,000 


Wheat, 
(bush.) 

1,263,000 
9,722,000 

601,000 
2,199,000 

2,136,000 
9,160,000 

287,000 
793,000 

167,000 
580,000 

129,000 
79,000 

516,000 
454,000 

974,000 
1,687,000 

12,983,000 
23,552,000 

2,345,000 
10,578,000 

1,662,000 
5,078,000 


Corn, 
(bush.) 


Oats, 
(bush.) 


30,529,000  24,482,000 
26,375,000  24,914,000 


6,427,000 
3,968,000 


8,232,000 
6,663,000 


9,593,000     8,374,000 
7,853,000     6,022,000 


Barley, 
(bush.) 

5,080,000 
6,063,000 

3,640,000 
3,906,000 

312.000 
215,000 


Rye. 
(bush.) 

821,000 
1,137,000 

931,000 
490,000 

143,000 
142,000 


1,019,000 
1,219,000 

1,861,000 
1,672,000 

« 

895,000 
828,000 

11,142,000 
11,399,000 

160,000 
10,000 


1,666,000 
867,000 

658,000 
860,000 

1,225,000 
803,000 

6,241,000 
2,51S,000 

125,000 
148,000 


202,000    81,000 


3,000 


16,000 
7,000 

336,000 
512,000 

423,000 
616,000 


3,000 


15,000 
38,000 

119.000 
51 ,000 

66,000 
337,000 


9,118,000  14,706,000 
4,426,000  5,146,000 


12,236,000  3,430,000 
3,804,000   816,000 


15,164,000 
3,822,000 

22,306,000 
6,256,000 


4,277,000 
1,386,000 


6,392,000 
2,670,000 


Total  of  All — 

1918 4,054,000 

1917 4,855,000 


23,063,000  108,214,000  76,738,000  22,248,000  5,609.000 
63,882,000  67,828,000  51.997.000  15.123.000  3.011.000 


In  the  live-stock  movement,  too,  the  1918  figures 
ran  well  above  those  for  1917.  At  Chicago  the 
receipts  for  the  even  month  aggregated  28,731  car- 
loads in  1918,  against  17,417  cars  in  1917;  at  Kansas 
City  10,921  carloads,  against  8,285,  and  at  Omaha 
12,445  cars  against  9,322. 

With  respect  to  the  cotton  movement  in  the  South, 
the  shipments  overland  for  the  even  month  of  1918 
were  161,415  bales,  against  171,470  bales  in  March 
1917,  237,125  bales  in^March  1916  and  211,684  bales 
in  March  1915.  At  the  Southern  outports,  the  re- 
ceipts were  402, 932bales,against319, 102  bales  in  1917, 
453,568  bales  in  1916  and  1,101,251  bales  in  1915. 

RECEIPTS  OF  COTTON  AT  SOUTHERN  PORTS  IN  MARCH  AND  FROM 
JANUARY   1   TO  MARCH   31    1918,   1917  AND   1916. 


Ports. 


Galveston bales. 

Texas  City,  &c 

New  Orleans 

Mobile 

Pensacola,  &c 

Savannah 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

Newport  News  ,&c 


Total 


March . 


1918.       1917 


107,846 

13,397 

130,532 

5,042 

106~,440 
1,100 
6,000 

12~,618 
19,170 

787 


13S.386 

5,394 

87,105 

2,272 

7,612 

14,830 

12,000 

10,035 

2",821 

37,525 

1,122 


1916. 


165,480 
45,889 
92,703 
10,376 

2,429 
51 ,372 
15,000 

6,202 

8~,606 

49,886 

5.625 


Since  January  1. 


1918. 


395,907 
53,169 

486,063 
23,633 
13,524 

242,951 
22,600 
32,524 


20,163 

75,724 

2,535 


402,932  319,102  453,568  1,368,793  1,130,366  1,696,649 


1917. 


569,754 
53,234 

258,885 
16,098 
18,333 
68,624 
29,000 
19.787 


6,139 

88,034 

2,478 


1916. 


641,378 

137.011 

319,110 

30,572 

25,930 

236,935 

36,700 

27.311 

101 

23,815 

176,586 

41.200 


In  the  case  of  the  separate  roads,  increases  are  the 
rule;  there  are  only  two  exceptions  of  losses  and  these 
for  very  small  amounts.  The  gains  are  very  heavy, 
too,  in  the  case  of  Southern  and  Southwestern  roads. 
For  the  Southern  Railway  System  the  increase 
reaches  no  less  than  $2,216,894.  Pretty  good  gains, 
however,  also,  come  from  other  parts  of  the  country. 
For  the  Great  Northern,  the  Minneapolis  &  St.  Louis 
and  the  "Soo"  System,  the  increase  is  a  recovery  of 
losses  sustained  in  1917,  these  being  lines  which  last 
year  suffered  from  weather  obstructions.  In  the 
following  we  show  all  changes  for  the  separate  roads 
for  amounts  in  excess  of  $30,000,  whether  increases 
or  decreases: 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  IN  MARCH. 


Increases. 

Southern  Ry  System $2,216,894 

Missouri  Kansas  &  Texas.       687,788 

Canadian  Pacific 573,000 

Great  Northern 482,693 

St  Louis  Southwestern 432.000 

Buffalo  Roch  &  Pittsb--.  322.647 
Grand  Trunk  (4  roads)...  257,042 
Chicago  Great  Western..       214,633 

-  &  Pacific- 176.384 

Canadian  Northern 163.100 


Increases. 

MinnStP&SSM $116,087 

Colorado  &  Southern 93.749 

Chicago  Ind  &  Louisville.  46.487 

\i<-ks  shreve  &  Pacific...  45.174 

Minneapolis  &  81  Louis..  42.907 

Vtlanta  Blrm  \  Ail           .  42.469 

Toledo  St  Louis  &  Western  31.117 

Representing  20  roads  in 

our  compilation $5,944,171 


To  complete  our  analysis  we  add  the  following 
six-year  comparison  of  the  earnings  of  leading  roads, 
arranged  in  groups. 

i:\RNINGS  OF  SOUTHERN  GROUP. 


tuxh. 

I'.HT 

Lftlfl 

L91S 

1914. 

l'.n.; 

S 

s 

S 

S 

S 

$ 

&la  a  Vlckab.. 

1 

122.1 

Mobile  a  ( 'ii- 

i,o«; 

1,011 

927.936     1  1 

1,061.109 

\i,i  i  irtSou   1 

131,048 

i  ■  \  < 

11,11!'.  TM 

{     7S4.101 

\    l  >  A     \    1 

North 

[      45,510 

ur  <fc  P. 

176,945 

138.794 

158.420 

Total 

13317,097 

0.7451   9,685,658 

7.988.1021   9,174,566 

9,110,6*9 

1512 
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KAHNINGH  <>l     BOUTIIWE8T1  RN   GROUP. 


ire*. 

LOIS. 

WIT. 

LOlfl 

1915. 

1914. 

LOU. 

s..iiiii 

• 

HI  l.oul.s  BO  \\  - 

1 

S 
3.888.940 

1 
t  ,381.793 
8 ,201.168 

S 

1.301,780 

1,080,008 

s 

871,168 
1,461,408 

S 
1 ,064,082 

8 
l.K 

1 .0. 
1,466 

1 

9.083.315 

7.093.394 

6,708,720 

0.202.321 

6,968.290 

0,170.649 

a  [nolu  .   Wlobita  Falli  line. 

I    \KM\..S    OF    NiillTIIWISTKUN    AND    NOKTil     PACIFIC    GROUP. 


March. 

1018              1917. 

1016 

1915. 

L91  1. 

1913. 

Canadian  Pac. 
ChloGi 

D11I  So  Bb  A  At 
Great  Northern 

Mlllll  .V   SI    1..  11 
M  SI  PA  SS.M 

$ 

1,672,366 
6343,260 
8, 189,00  1 
918,064 
2,480,269 

S 

11,092,000 

1,367,722 

341.03) 
6.000,910 

876.1  17 
2,370,172 

S 

1,370,636 

207.470 
6,377,978 

2,863,170 

S                  8 

090    9,447,461 

674     1,238,247 

236.088 

4,747,969    6,378,383 

891,616       846.987 

2,137,180'    2,321,497 

S 
11,111,893 

1.157,572 

5,475,096 
2,320,595 

Total 

34.074,621 

22,640,681 

22.225.770  10.903,322!  19,516,854 

21.113,938 

*  Includes  Mason  City  A  Fort  Dodge  and  the  Wisconsin  Minnesota  &  Pacific. 

a  includes  Iowa  Central. 

b  Fourth  week  not  yet  reported!  taken  same  as  last  year. 

EARNINGS   OF   MIDDLE   AND    MIDDLE   WESTERN   GROUP. 


March. 

191S. 

1917. 

1910. 

1915. 

1914. 

1913. 

S 

$ 

$ 

S 

S 

3 

Buff  Roch  &  P 

1,578.488 

1,255.841 

999,125 

722.325 

903,205 

832,657 

Chic  Ind  A  Lou 

797,463 

750,906 

075,888 

556.721 

592,293 

477,951 

Grand   Trunk  1 

GrdTrk  WesJ 

5,259,279 

5,002,237 

4,509,243 

4,014,204 

4,423,071 

4,676.681 

Det  GH  &  M  I 

Canada  At  1.1 

Tol  Peo  .t  West 

al01.405 

101,405 

101,800 

96,318 

104.052 

101,796 

Tol  St  L  &  W. 

504,049 

533,532 

460.033 

404,507 

375,478 

339,347 

Total 

8.301,274 

7,043.981 

6.746.089 

5,794,075 

0,399,359 

6,428,432 

a  Month  not  yet  reported;  taken  same  as  last  year. 

We  now  insert  our  detailed  statement  comprising 
all  the  roads  that  have  thus  far  furnished  returns  for 
March.  In  a  second  table  we  give  the  comparative 
earnings  of  the  same  roads  for  the  period  since  the 
first  of  January. 

GROSS  EARNINGS  AND  MILEAGE  IN  MARCH. 


Name  of  Road. 

Gross  Earnings. 

Mileage. 

1918. 

1917. 

Inc.  (  +  )  or 
Dec.  (— -). 

1918. 

1917. 

Alabama  &  Vicksburg 

Ann  Arbor   _.      

$ 

194,648 

1/149,802 

385,249 

7.069 

1.578.488 

3,436.300 

12,265.000 

1,572,355 

797.453 

1.475,541 

119,462 

2/205,272 

251,637 

5,259,279 

6,489.603 
1/64,418 
918.054 

2,486.259 

3.888,946 

1,064.295 

15.078 

1.787,000 

11,336,635 

1.931.828 

564,649 

222,119 

S 

166.416 

1/136.065 

342.780 

6.856 

1,255.841 

3.273.200 

11,692,000 

1,357.722 

750.966 

1,381.792 

108,607 

1/201,636 

228,310 

5,002,237 

6,006,910 
t/63,168 
875,147 

2,370,172 

3,201,158 

1,067,643 

30,010 

1,355,000 

9,119,741 

1.755,444 

533.532 

176.945 

$ 

+  28.232 

+  13.737 

+  42,469 

+  213 

+  322,647 

+  163,100 

+  573,000 

+  214,633 

+  46.487 

+  93,749 

+  10,855 

+  3,636 

+  23.327 

+  257.042 

+  482,693 

+  1,250 

+  42.907 

+  116.087 

+  687.788 

—3,348 

—14.932 

+  432,000 

+  2,216,894 

+  176,384 

+  31,117 

+  45,174 

142 
293 
640 
26 
586 

9,425 
12,993 

1,496 
654 

1,840 
384 
601 
402 

4,533 

8.260 

120 

1.646 

4,227 
3,869 

1.160 

275 

1,753 

7.946 

1.946 

455 

171 

142 
293 

Atlanta  Birm  &  Atlantic. 

Bellefonte  Central 

Buffalo  Rochester  &  Pitts 

Canadian   Northern 

Canadian    Pacific 

Chicago  Great  Western.. 

Chic  Ind  &  Louisville 

Colorado  Southern 

Detroit  &  Mackinac 

Duluth  So  Sh  &  Atl 

Georgia  Southern  &  Fla. 

Grand  Trunk  of  Canada) 

Grand  Trunk  Western  t 

Det  Gr  llav  &  Milw.  .  ] 

Canada  Atlantic J 

Great  Northern 

640 

26 

586 

9,296 
12,921 

1.496 
622 

1.842 
384 
600 
402 

4.533 
8.170 

Mineral   Range 

120 

Minneap  &  St  Louis 1 

Iowa  Central / 

Minn  St  Paul  &  S  S  M._ 
Missouri  Kansas  &  Tex. a 
Mobile  &  Ohio 

1.646 

4.227 
3.865 
1,160 

Nevada-Cal-Oregon 

St  Louis  Southwestern 

Southern  Ry  System 

Texas  &  Pacific 

274 
1.753 
7.946 
1,944 

Toledo  St  Louis  &  West.. 
Vicks  Shrev  &.  Pacific 

455 

171 

Total  (29  roads) 

Net  increase  (11.45%) 

58.466,439 

52.459,298 

+  6.007.141 

65,843 

65.514 

a  Includes  Texas  Central  In  both  years. 
y  These  figures  are  for  three  weeks  only. 


(Cuvvcnt  £ucnts  unci  ftiscussious 


GROSS  EARNINGS  FROM  JANUARY  1  TO 

MARCH 

31. 

Name  of  Road. 

1918. 

1917. 

Increase. 

Decrease. 

Alabama  &  Vicksburg 

$ 
545.655 

S 
498.796 

$ 
46.859 

$ 

Ann   Arbor 

t/547,789 

1/554,106 

6.317 

Atlanta  Birm  &  Atlantic 

1.061,833 

949,4(59 

112.364 

Bellefonte  Central 

18,544 
3.759.260 

21.489 
3.161.300 

597,960 

2.945 

Buffalo  Rochester  &  Pitts 

8.842,000 

8.464,400 

378.200 

Canadian  Pacific 

32.629,119 

30.934.584 

1,694,635 

Chicago  Great  Western 

4.021,995 

3.787,589 

234,406 

Chicago  Ind  &  Louisville 

1.936,210 

2.129,227 

193.017 

Colorado  &  Southern 

4.758.331 

4,362.441 

395,890 

Detroit  &  Mackinac 

292,351 

2K0.938 

11.413 

Duluth  South  Shore  &  Atl... 

730.692 

763,536 

32.844 

Georgia  Southern  &  Florida.  . 

769.378 

717.189 

52.189 

Grand  Trunk  of  Canada 

Grand  Trunk   Western 

Det  Grand  llav  &  Milw.. 

12.884,022 

13.532.631 

648.609 

Great  Northern 

17.282.900 

16.611.370 

671.530 

Mineral  Range 

t/246.695 

1/255,298 

8,603 

Minneapolis  &  St  Louis 1 

Iowa   Central / 

2,611.428 

2.415.661 

195.767 

Minneap  St  Paul  &  S  S  M_. 

6.508.131 

6.797,822 

289.691 

Missouri  Kansas  &  Texas. a. 

10,999.673 

9.626,787 

1.372,886 

Mobile  &  Ohio.. 

2.981.883 

3.127.924 

146.041 

Nevada-California-Oregon.  . 

49.628 

61,788 

12.160 

St  Louis  Southwestern 

4.760.334 

8,986,960 

779.374 

Southern  Railway  System 

30.263,286 

25.726.154 

4.637,182 

Texas  &  Pacific 

5.733.167 
1.446,464 

5.192.416 
1.525.928 

540.751 

Toledo  St  Louis  &  Western.. 

79.464 

Vicksburg  Shreve  &  Pacific 

625.214 

525.927 

99.287 

Total   (29  roads) 

156.312.582 

146.011,730 

11720543 

1,419,691 

Net  Increase  (7.06% .. 

10300852 

Till:  EFFECT  OF   WAR  LOAN 8  ON   8AVING8  BANKS 
DEPOSITS. 

From  ;i  circular  just  issued  l>y  Blyth,  Witter  iV.  (  'o.  oi 
Francisco  we  take  the  following  interesting  disOTJflsion  of  the 
subject   embodied  in  the  title  Of  this  article: 

Whii    frill   bfl   the  effect   of  Liberty   Loans  and    War   Sa\inifs  certificates 

on  Bavlnga  bank  deposits  in  the  '  otted  states?     More  pn  .mea 

this  Question  uImii  the  rate  of  interest  paid  on  Government  obligations 
ds  the  current  rate  paid  by  savings  banks  to  depositors.  Are  these 
banks  to  find  their  depositors  withdrawing  to  serve  patriotic  desires  to  help 
their  Government  or  selfish  desires  to  nap  greater  reward  in  higher  interest 
rales,  or  will  tiny  be  able  by  some  mysterious  condition  to  txilh  maintain 
savings  deposits  and  buy  Liberty  bonds  and  certificates?  No  precedent 
exists  in  the  history  of  our  country  on  which  to  base  comparisons  or  draw 
conclusions.  So  far  as  we  are  concerned,  the  sea  is  uncharted.  We  must 
look  to  the  record  of  those  Allied  nations  whose  condition  is  somewhat  com- 
parable to  ours  in  order  to  gauge  the  probabilities. 

Great  Britain  and  Canda  have  entered  the  second  half  of  their  fourth 
year  of  the  war.  During  the  whole  period  their  respective  issues  of  war 
debt  totaled  $24,500,000,000  and  S925.000.000.  At  the  outset  their 
respective  savings  deposits  aggregated  *$1, 120, 000.000  and  S722.000.OOO. 
while  at  the  present  time  they  are  reported  *$1 .266,000.000  and  $983.- 
000,000.  Respective  increases,  13%  and  36%.  On  the  per  capita  basis, 
the  debt  of  the  United  Kingdom  of  Great  Britain  before  the  war  was  $76  20. 
which  compares  with  S615  at  the  present  time;  while  savings  deposits*  per 
capita  are  practically  unchanged  from  $80  before  the  war  to  $79  at  the 
present  time.  In  Canada  the  per  capita  debt  before  the  war  was  S69, 
compared  with  $166  at  the  present  time,  an  increase  of  140%  ;  while  savings 
deposits  per  capita  have  increased  from  $93  05  to  $119  85,  a  growth 
of  28.8%. 

Canada,  in  general  respects,  gives  the  best  basis  on  which  to  make  pre- 
dictions of  the  future  trend  of  savings  bank  deposits  in  the  United  States 
as  a  result  of  recurring  war  loans.  Accordingly,  a  graphic  chart  based  on 
Canadian  statistics  has  been  prepared,  as  shown  on  the  back  [of  circular) 
hereof,  which  may  indicate  a  condition  likely  to  materialize  in  our  own 
country.  Of  the  three  divisions  of  this  chart,  A  indicates  the  growth  of 
savings  bank  deposits  from  December  1913  to  December  1917,  which  took 
place  during  practically  the  same  period  in  which  Canadian  war  loans,  to 
the  extent  of  $445,000,000,  were  subscribed,  as  shown  by  B.  In  a  period 
of  sixteen  months  war  loans  equalling  62%  of  the  savings  bank  deposits 
at  the  beginning  of  that  period  were  subscribed,  and  at  the  end  of  the  period 
savings  deposits  had  increased  36%.  A  indicates  in  green  figures  the  in- 
crease in  per  capita  savings  deposits  during  the  period  under  review,  and 
B,  in  green  figures,  the  increase  per  capita  debt.  C  indicates  the  relative 
interest  paid  on  Canadian  war  loans.  Liberty  loans  and  by  savings  banks. 

While  the  interest  yield  on  Canadian  loans  exceeds  5%,  Canadian  savings 
banks  allow  an  average  of  3%,  and  in  spite  of  this  lesser  rate,  have  con- 
stantly gained  in  deposits.  If  such  an  interest  disparity  fails  to  check  the 
growth  of  savings  bank  deposits  in  Canada,  it  appears  logical  to  assume 
that  in  the  United  States,  where  Liberty  bonds  yield  from  3H  %  to  4>£  %, 
with  Savings  Banks  paying  from  3%  to  4%  the  growth  of  savings  deposits 
will  continue  proportionately  greater  than  in  Canada. 

The  number  of  subscribers  to  successive  war  loans  is  indicative  of  an 
increased  investing  power,  which,  as  above  shown,  has  not  been  as  a  result 
of  the  diminishing  savings  bank  deposits. 

Canada's  First  War  Loan  was  subscribed  by  1  in  every  317  persons 

Canada's  Second  War  Loan  "  "    1  "       "     229        " 

Canada's  Third  War  Loan  "  "    1  "       "      187        " 

Canada's  Fourth  or  Victory  Loan  "  "    1  "       "        10 

The  First  English  Loan  "  "  "    1  "       "       23 

The  Second     "  "  "  "  "    1  "       "       38 

The  Third        "  "  "  "  "    1   "        "        13 

United  States  First  Liberty  Loan    "  "    1  "       "       27 

United  States  Second  "  "        "  "    1   "       "        11 H    ' 

War  Savings  certificates,  if  results  in  the  United  States  follow  those  of 
Great  Britain,  will  not  lessen  the  growth  of  savings  bank  deposits.  The 
British  War  Savings  Commission  reports  that  thrift  has  been  stimulated 
to  the  ultimate  good  of  the  savings  institutions. 

BLYTH,  WITTER  &  CO. 


*  British  figures  represent  only  Government  savings  bank  figures, 
in  the  United  Kingdom  not  available. 


Total  savings 


V  These  figures  are  down  to  the  end  of  the  third  week  only, 
o  Includes ..theJTexas  Central  Jn  both  years. 


PAYMENT  ON  $15,000,000  FRENCH  EXPORT  CREDIT. 
Bonbright  &  Co.,  Inc.,  announced  on  April  5  that  funds 
had  been  received  from  the  French  banks  participating  in 
the  $15,000,000  French  Export  Credit  of  March  12  1917, 
for  the  payment  of  the  first  $5,000,000  instalment  under 
that  crodit,  due  April  10  1918.  This  is  the  initial  payment 
on  the  last  of  four  credits  for  alike  amount,  aggregating 
$60,000,000  which  were  arranged  by  Bonbright  &  Co., 
Inc.,  for  Schneider  &  Co.,  the  French  munition  manufac- 
turers, for  the  purpose  of  financing  the  latter 's  large  pur- 
chases of  war  materials  in  this  countrv. 


CONTINUED  OFFERINGS  OF  BRITISH  TREASURY 
BILLS  BY  J.  P.  MORGAN  &  CO. 
The  usual  offering  of  ninety  day  British  Treasury  Bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  6% 
discount  basis — the  rate  recently  carried  by  these  weekly 
offerings.     The  bills  disposed  of  this  week  mature  July  8. 


ADDITIONAL  CREDIT  TO  FRANCE. 
An  additional  credit  of  $125,000,000  to  France  was  ad- 
vanced by  the  United  States  this  week,  making  the  total 
advanced  to  that  country  $1,565,000,000.  The  total  credits 
to  all  the  Allies  since  the  United  States  entered  the  war  reach, 
with  the  new  credit  to  France,  $5,285,600,000,  apportioned 
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as  follows:  Great  Britain,  $2,720,000,000;  France,  $1,565,- 
000,000;  Italy,  $550,000,000;  Russia,  $325,000,000;  Belgium, 
$104,600,000;  Cuba,  $15,000,000;  Serbia,  $6,000,000. 


PROPOSED  CREDIT  OF  $44,000,000  BY  UNITED  STATES 
TO  GREECE. 
With  regard  to  the  proposed  credit  of  approximately 
$44,000,000,  which  the  United  States  is  to  advance  to  Greece, 
Washington  dispatches  of  the  9th  inst.  stated  that  the  loan 
would  be  completed  as  soon  as  the  Greek  Parliament  had 
passed  the  necessary  authorizing  legislation.  The  nego- 
tiations for  the  financing  of  Greece,  proposed  by  Oscar  T. 
Crosby,  Assistant  Secretary  of  the  Treasury,  now  in  Europe, 
to  aid  in  solving  international  financial  problems,  have  been 
in  progress  for  the  last  few  weeks.  Mention  of  the  proposed 
credit  was  made  in  these  columns  last  week,  page  1399. 
The  Washington  press  dispatches  of  the  9th  said: 

Greece  is  the  last  of  the  Allied  belligerents  in  Europe  to  get  a  loan  from 
the  United  States.  A  credit  of  $6,666,666  for  Rumania  was  arranged 
several  months  ago  and  a  payment  of  $5,000,000  was  made  through  Russia. 
Overthrow  of  the  Kerensky  Government  prevented  its  delivery,  however, 
and  it  was  returned  to  the  Treasury  here. 


$80,000,000.     Many   of  the  loans  approved  were  for  reduced   amounts 
which  the  borrowers  declined  to  accept. 

Notwithstanding  the  unusual  expenses  incident  to  the  operation  of  new 
machinery  and  to  the  appraisement  amd  determination  of  title  on  many 
loans  that  have  not  yet  been  closed,  the  expense  of  the  banks  in  doing 
business  has  been  within  such  limits  as  to  justify  the  expectation  of  the  Farm 
Loan  Board  that  these  banks  will  easily  be  able  to  operate  on  a  difference 
of  one-half  of  1  %  between  the  loaning  rate  and  the  rate  which  they  pay  on 
their  bonds.  None  of  the  banks,  of  course,  received  any  appreciable  in- 
come from  their  business  during  the  first  half  of  the  year,  but  during  the 
last  hair  the  business  of  the  Spokane  Federal  Land  Bank,  for  example, 
was  sufficiently  profitable  to  come  within  about  $10,000  of  wiping  out  the 
excess  of  expenses  incurred  in  the  first  half,  and  the  volume  of  business 
on  its  books  assures  it  a  handsome  surplus  for  the  second  year.  Every 
borrower,  when  he  takes  out  his  loan,  makes  a  subscription  which  increases 
the  stock  of  the  Federal  Land  Bank  to  the  extent  of  5%  of  the  amount 
borrowed.  These  stock  subscriptions  of  borrowers,  in  the  case  of  several 
of  the  banks,  are  now  so  large  that,  in  accordance  with  the  provisions  of 
the  Act,  the  retirement  of  the  original  stock  of  the  banks,  which  was  prin- 
cipally subscribed  by  the  Government,  will  begin  within  a  few  months. 


FOREIGN  TRADE  BANKING  CORPORATION. 
The  new  Foreign  Trade  Banking  Corporation  of  this  city, 
the  organization  of  which  was  referred  to  in  these  columns  last 
Saturday,  page  1400,  is  to  open  for  business  on  Monday  next 
at  35  Wall  Street.  The  institution,  as  we  have  already  in- 
dicated, is  formed  primarily  for  the  purpose  of  dealing  in 
bankers'  and  trade  acceptances.  The  corporation  has  been 
organized  by  George  A.  Gaston  of  Gaston,  Williams  &  Wig- 
more,  Inc.  Mb.  Gaston  is  President  of  the  new  organization 
and  Max  May,  formerly  Manager  of  the  foreign  exchange 
department  of  the  Guaranty  Trust  Co.,  is  Vice-President 
and  Manager  of  the  corporation.  William  T.  Law  has  re- 
signed as  Assistant  Treasurer  of  the  United  States  Mort- 
gage &  Trust  Co.  to  become  Secretary  of  the  Banking  Cor- 
poration, which  has  been  formed  with  a  capital  of  $2,000,000. 

DISCOUNT  COMPANY  PROPOSED  BY  GUARANTY 
TRUST  AND  OTHERS. 

The  movement  for  the  establishment  by  the  Guaranty 
Trust  Co.  and  other  institutions  of  the  city  of  an  American 
discount  bank  is  also  proceeding.  The  appointment  of  a 
committee  on  organization  for  the  proposed  bank  was  an- 
nounced on  April  11.  The  committee  consists  of  the  fol- 
lowing members:  John  McHugh,  Vice-President  of  the  Me- 
chanics &  Metals  National  Bank;  E.  W.  Stetson,  Vice- 
President  of  the  Guaranty  Trust  Co.;  A.  M.  Anderson  of 
J.  P.  Morgan  &  Co.,  and  John  E.  Rovensky,  Vice-President 
of  the  National  Bank  of  Commerce.  This  committee  will 
submit  an  organization  report  at  a  meeting  next  week  of  the 
representatives  of  the  nine  financial  institutions  interested  in 
establishing  the  discount  bank.  Other  banks  and  bankers 
will  be  invited  to  become  stockholders  in  the  new  com- 
pany. 

The  National  City  Bank  on  April  8  denied  that  either  it 
or  the  National  City  Company  were  interested  in  the  pro- 
posal, which  is  being  furthered  by  the  Guaranty  Trust. 


MASSACHUSETTS  SAVINGS  INSTITUTIONS  PER- 
MITTED TO  INVEST  IN  FEDERAL  FARM  BONDS. 
The  1918  Massachusetts  Legislature  passed  a  bill  which 
was  approved  by  the  Governor  on  March  16  and  is 
now  known  as  Chapter  67  of  the  Laws  of  1918,  authorizing 
savings  banks  and  savings  departments  of  trust  companies 
in  Massachusetts  to  invest  in  Farm  Loan  Bonds  issued  by 
Federal  Land  Banks.     The  text  of  the  law  follows: 

Chapter  67. 
AN  ACT  to  authorize   savings  banks  and  savings  departments  of  trust 

companies  to  invest  in  farm  loan  bonds. 
Be  it  enacted,  &c,  as  follows; 

Section  1.  It  shall  be  lawful  for  savings  banks  and  savings  departments 
of  trust  companies  in  this  commonwealth  to  invest  in  farm  loan  bonds  law- 
fully issued  by  Federal  Land  banks  incorporated  under  the  provisions  of  the 
Act  of  Congress  approved  July  17  1916,  entitled  "An  Act  to  provide  capital 
for  agricultural  development,  to  create  standard  forms  of  investment  based 
upon  farm  mortage,  to  equalize  rates  of  interest  upon  farm  loans,  to  fur- 
nish a  market  for  United  States  bonds,  to  create  Government  depositaries 
and  financial  agents  for  the  United  States,  and  for  other  purposes." 

Sec.  2.  This  Act  shall  take  effect  upon  its  passage. 

Approved  March  16  1918. 


FIRST   YEAR'S  OPERATION  OF  FEDERAL  FARM 
LOAN   SYSTEM. 

According  to  an  announcement  given  out  by  the  Federal 
Farm  Loan  Bureau  on  April  7  the  twelve  Federal  Land 
banks,  which  have  just  completed  their  first  year,  received 
applications  during  the  twelve  months  amounting  to  $300,- 
000,000.  In  the  statement  relative  to  the  first  year's  opera- 
tion the  Bureau  says: 

Tho  Federal  Farm  Loan  System  has  completed  its  first  year  of  actua 
operation.  The  first  charier  issued  to  a  Federal  Land  Bank  is  dated 
\i  mcI)  1  1917.  and  the  charters  for  the  other  eleven  were  issued  during 
that  month.  Borrowing  under  the  Federal  Farm  Loan  System  is  done 
through  national  farm  loan  associations,  ami  the  first  charter  granted  to 
oneofthi  lattona  Is  dated  March  27  1917,  so  that  while  most  of  the 

work  of  organizing  the  banks,  systematizing  their  business,  appointing 
and  training  appraisers  and  the  like  had  to  hi'  done  after  the  end  of  March 
1917,  it  may  lie  said  that  the  banks  have  just  about  concluded  their  first 
year  of  operation.  \  Statement  of  tho  business  done  during  this  first 
year  is   therefore   of    interest. 

B6fore  the  system  was  put  in  operation  it  was  argued  that  our  American 
farmers  would  not  organize  for  CO-Operatlve  borrowing.  The  answer  to 
this  seems  to  be  found  in  the  fact  that  up  to  March  31  1918,  2. SOS  na- 
tional farm  loan  association!  were  incorporated,  representing  about  four 
iations  to  each  rive  counties  in  the  Muled  Stales.  These  associa- 
tions average  about  twenty  members,  representing  a  total  membership  of 

about    56,000   farmers. 

The    twelve    federal    Land    banks    have    received    applications    for    over 

120,000  loans,  amounting  to  about  1800,000,000.  Many  of  these  appli- 
cations have  been  rejected,  reduced  or  withdrawn.  About.  SO. 000  loin. 
have  been  approved,  amounting  to  over  1180,000,000,  and  on  over  30,000 
of  these  loans  money  has  been  paid  to  the  farmers  to  the  amount  of  about 


NEW    YORK    LEGISLATURE    AUTHORIZES    SAVINGS 
BANKS  TO  INVEST  IN  BANKERS'  ACCEPTANCES 

AND  BILLS  OF  EXCHANGE. 
A  bill  has  been  passed  at  Albany  amending  the  New  York 
savings  bank  investment  law  by  adding  a  new  sub-division 
(No.  11)  authorizing  savings  banks  in  this  State  to  invest 
in  bankers'  acceptances  and  bills  of  exchange.  The  text 
of  the  new  law  follows: 

AN  ACT  to  amend  the  banking  law,  in  relation  to  the  investment  of  the 
deposits  and  guaranty  fund  of  savings  banks  in  bankers'  acceptances 
and  bills  of  exchange. 

The  People  of  the  State  of  New  York,  represented  in  Senate  and  Assembly, 
do  enact  as  follows:  M 

Section  1.  Section  239  of  Chapter  369  of  the  laws  of  1914,  entitled  An 
Act  in  relation  to  banking  corporations,  and  individuals,  partnershps. 
unincorporated  associations  and  corporations  under  the  supervision  of  the 
Banking  Department,  constituting  Chapter  2  of  the  consolidated  laws," 
as  amended  by  Chapter  515  of  the  laws  of  1915  and  Chapter  363  of  the 
laws  of  1916,  is  hereby  amended  by  adding  at  the  end  thereof  a  new  sub» 
division   to  read   as  follows: 

11.  Bankers'  acceptances  and  bills  of  exchange  of  the  kind  and  maturiteS 
made  eligible  by  law  for  rediscount  with  Federal  Reserve  banks,  provided  the 
same  are  accepted  by  a  bank,  national  banking  association  or  trust  company, 
incorporated  under  the  laws  of  the  State  of  New  York  or  under  the  laws  of  the 
United  States  and  having  its  principal  place  of  business  in  the  State  of  New 
York.  Not  more  than  20%  of  the  assets  of  any  savings  bank  less  the  amount 
of  the  available  fund  held  pursuant  to  the  provisions  of  Section  251  of  this 
chapter,  shall  be  invested  in  such  acceptances.  The  aggregate  amount  of  the 
liability  of  any  bank,  national  banking  association  or  trust  company  to  any 
savings  bank  for  acceptances  held  by  such  savings  bank  and  deposits  made 
with  it  shall  not  exceed  25%  of  the  paid-up  eapiUtl  and  surplus  o)  such  bank, 
national  banking  association  or  trust  company  and  not  more  than  5%  of  the 
aggregate  amount  credited  to  the  depositors  of  any  savings  bunk  shall  be  invested 
in  the  acceptances  of  or  deposited  with  a  hank,  national  hanking  association 
or  trust  company  of  which  a  trustee  of  such  savings  bank  is  a  director. 

Sec.  2.  This  Act  shall  take  effect    immediately. 


BILL  PROVIDING  FOR  MELTING  OF  8ILVER  DOLLARS 
AND  FIXING  PRICE  AT  $1  AN  OUh TCE. 
A  bill  providing  for  the  melting  into  bullion  of  250,000,000 
silvor  dollars  now  in  the  Treasury  and  the  sale  or  export  of 
the  bullion  to  pay  trade  balances  and  providing  also  for  re- 
purchases of  silver  al  %\  an  ounce  was  introduced  as  an  emer- 
gency war  measure  by  Senator  Pittman  of  Nevada  on  April '.). 
The  hill  proposes  that  silver  certificates  ho  withdrawn  from 
circulation  as  the  dollars  are  taken  Iron,  the  Treasury  and 
Inderal  Ueserve  notes  of  -Si  and  $2  denominations  he  sub- 
stituted therefor.  It  is  pointed  out  that  the  measure,  if 
enacted,   Would    virtually   fix   a    standard   price  for  silver  of 

.1  ,.,,„  ounce  several  cents  above  the  market  when  tho 
lull  was  introduced  and  would  stabilise  the  world  market, 
since  the  United  states  produces  almost  half  the  total. 
The  hill  is  also  intended  to  stimulate  silver  production,  it  i* 
stated,  and  to  use  the  Treasury's  reserve  stocks  of  that  metal 

Bad    of   gold,    to   settle    this   country's   commercial    trade 

balances  in  the  0rient*and  elsewhere. 
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tn  anticipation  of  action  bj  (  .  Raymond  T.  Baker, 

Director  of  the  Mint,  baa  formulated  an  agreement  with  sil- 
■  producers-  and  dealers  t<>  nfl  to  tiie  Government  al  the 

SI   rate.      It   is  stated  that,  the  probable  result  -would  be  for 

the  Government  to  abaorb  the  country's  entire  output, 

about  74 ,(K)0,(KK)  ounces  last  year.  Officials  are  said  to  have 
stated  (bat  they  'would  make  arrangements  to  supply  quan- 
tities  of  silver  to  jewelers  and  manufacturers  requiring  it. 
The  bill  WOUld  permit  the  Secretary  of  the  Treasury  to  fix 
(he  selling  prico  of  the  <  m>\  eminent 's  silver,  but  it  is  assumed 
this  would  be  not  less  than  §1 .  India,  China  and  Japan  I 
silver  most  for  coinage  and  quantities  also  might  be  exported 
to  South  American  countries  and  European  neutrals,  whose 
trade  balances  are  against,  the  United  States.  India's  re- 
quirements would  be  negotiated  through  Great  Britain. 

Tlio  Treasury  now  holds  401,000,000  silver  dollars*  con- 
taining about  376,000,000  ounces  of  silver.  In  withdrawing 
silver  certificates  based  on  this  coin  an  effort  probably  would 
be  made  to  take  bills  of  denominations  of  $5  and  more, 
leaving  the  $1  andS2  bills,  which  are  now  in  great  demand. 
To  guard  against  contracting  circulation,  Senator  Pittman's 
bill  would  provide  for  the  issuance  of  Federal  Reserve  Bank 
note,  of  which  only  811,670,000  are  in  circulation,  in  smaller 
denominations  than  the  present  $5  minimum.  Federal 
Reserve  bank  notes  are  virtually  the  same  as  national  bank 
notes,  but  the  special  notes  would  have  a  slightly  different 
basis  consisting  of  Treasury  certificates  of  indebtedness,  or 
one-year  gold  notes.  Arrangements  would  be  made  for  the 
Federal  Reserve  Board  to  force  withdrawal  of  these  when  the 
silver  was  replaced  in  the  Treasury.  No  more  could  be  is- 
sued at  any  time  than  the  face  value  of  silver  taken  from  the 
Treasury.  In  a  letter  to  Senator  Pittman ,  supporting  the  bill 
as  a  war  measure,  Secretary  of  the  Treasury  McAdoo  said: 

I  have  examined  the  draft  of  a  bill  embodying  the  ideas  which  have  been 
discussed  between  lis  for  the  utilization  of  the  silver  now  lying  unused  in 
the  Treasury  of  the  United  States.  I  venture  to  recapitulate  briefly  the 
purposes  to  be  accomplished  by  the  bill  and  the  reasons  which  in  my  judg- 
ment require  its  enactment. 

The  price  of  silver  has  varied  from  about  48  J4  cents  per  fine  ounce,  at 
which  price  it  sold  during  August  1915,  to  $1  18  per  fine  ounce  during  Sep- 
tember 1917.  The  European  war  has  greatly  enlarged  the  demand  for 
silver.  The  Orient  is  willing  to  accept  silver  in  place  of  gold  for  commodi- 
ties furnished  by  them,  and  it  is  to  the  interest  of  the  United  States  and  its 
allies  that  foreign  trade  balances  should,  as  far  as  possible,  be  settled  in 
silver,  rather  than  in  gold.  The  gold  in  this  country  and  in  the  hands  of 
its  allies  is  needed  as  a  base  for  the  enormous  credit  structure  it  is  necessary 
to  erect  in  the  process  of  placing  Government  loans,  and  every  ounce  of 
silver  that  can  bo  used  in  the  settlement  of  foreign  balances  is  so  much 
gained. 

It  is  better  to  settle  trade  balances  by  shipping  silver  than  to  make  ar- 
rangements for  stabilizing  exchange,  where  these  are  possible,  as  they  are 
not  in  the  Orient,  because  these  exchange  arrangements,  whatever  their 
form,  always  mean  a  deferred  demand  for  gold,  while  the  settlement  of 
foreign  balances  in  silver  is  a  definitive  settlement,  calling  for  no  future 
adjustments.  Further,  the  unprecedented  business  activity  in  this  country 
has  caused  an  unusual  demand  for  silver  for  subsidiary  coinage,  the  needs 
of  the  United  States  for  this  purpose  during  the  present  year  being  greater 
than  ever  before,  amounting,  as  they  d6,  to  approximately  21,250,000 
ounces. 

There  are  now  in  the  Treasury  of  the  United  States  approximately 
.490,000,000  of  standard  silver  dollars,  containing  approximately  375,000,- 
000  ounces  of  fine  silver.  Against  these  standard  silver  dollars  there  are 
r  outstanding  silver  certificates,  and  so  long  as  these  silver  certificates 
remain  outstanding,  a  corresponding  amount  of  silver  dollars  must  be  held 
for  their  redemption. 

The  proposal  is  now  made  to  borrow  from  the  Treasury,  for  the  purposes 
stated  above,  a  portion  of  the  silver  so  held  in  the  Treasury,  but  only  upon 
the  cancellation  from  time  to  time  of  a  corresponding  amount  of  outstand- 
ing silver  Certificates.  The  silver  having  been  so  borrowed  and  used,  the 
Secretary  of  the  Treasury  is  required  to  repurchase  from  time  to  time  at  tho 
fixed  price  of  SI  per  fine  ounce  an  amount  of  silver  equal  to  the  silver  so 
borrowed  and  used,  and  to  recoin  that  silver  into  standard  silver  dollars, 
thus  in  time  replacing  in  the  Treasury  the  silver  so  withdrawn.  In  this 
way  tho  large  mass  of  silver,  which  is  serving  no  useful  active  purpose,  now 
can  be  made  available  for  a  direct  war  purpose.  There  is  no  intention  of 
making  any  permanent  change  in  tho  status  of  the  silver  certificates. 

The  proposition  is,  in  brief,  to  retire  silvor  certificates,  to  borrow  from 
the  Treasury  tho  silver  for  use  for  the  war  purposes  above  sot  forth,  and 
then,  as  silver  from  time  to  time  in  the  future  comes  on  tho  market,  to 
replace  the  silver  so  borrowed  by  purchase  in  the  market  at  the  fixed  price 
of  SI  per  fine  ounce,  and  to  replace  the  borrowed  silver  by  coining  tho  new 
silver  acquired  for  that  purpose  into  standard  silvor  dollars.  There  is  no 
limit  of  time  within  which  this  must  bo  dour. 

The  cost  of  producing  silver,  like  the  cost  of  producing  all  other  com- 
modities, has  greatly  increased.  Labor  is  receiving  very  much  higher  wages 
than  during  normal  times.  Machinery  is  more  expensive,  and  the  chem- 
icals and  other  supplies  needed  in  tho  production  of  silver  are  all  corre- 
spondingly higher  in  price.  The  price  at  which  the  silvor  is  to  be  re- 
bought  has  been  fixed  in  the  proposed  bill  at  $1  per  ounce.  This  price  was 
arrived  at  after  an  examination  by  the  Director  of  the  Mint  into  tho  cost  of 
producing  silver,  in  a  number  of  different  mines,  and  the  Director  of  tho 
Mint  is  of  the  opinion  that  SI  per  fine  ounce,  under  all  the  conditions  at 
present  prevailing,  is  a  fair  prico.  The  silvor  released  through  the  retire- 
ment of  silver  oertificat  s  will  he  sold  by  the  Secretary  of  tho  Treasury  for 
tho  war  purposes  stated,  at  a  prico  that  will  permit,  him  without  loss  to  re- 
buy,  at  the  price  of  §1  an  ounce,  the  silver  thus  sold. 

Tho  proposed  measure  is  unquestionably  in  the  interest  of  tho  country 
as  a  whole  for  the  prosecution  of  the  war.  It  proposes  no  permanent  change 
in  our  existing  currency  arrangements.  What  is  proposed  is  a  temporary 
change,  consist  ng  of  tho  active  use  for  war  purposes  of  the  silvor  now  lying 
inert  in  the  Treasury.  Tho  bill  provides  within  itself  the  steps  nocessary 
to  reverso  that  position  and  to  replace  and  recoin  the  silvor. 

The  arr  gement  proposed  is  purely  a  temporary  arrangement,  and  the 
ng  noeds  of  the  United  States  require,  in  my  opinion,  its  prompt 
nactment  into  law. 


•  nd  8  seem  to  ii .<■  '  he  best  iiitrac- 

tlun   of  the-  circul  liniii  which   would  otherv.lc   !,«•   brought   aliout 

through  er  eertifiostes.     Thin  U  aeoompHsbed  by 

authorizing  an  Ii  ■  hank  noti-.  In  small  dcnornli 

In  order  to  fill   tin-  VOldOCl  'In-  retirement  of  silver  certificates. 

and  provides  for  tho  prompi  retirement  of  those  Federal  Reserve  bank  notes, 

tSi  are  from  time  to  tine  iay  well   he 

difference!  of  opinion  as  to  tho  best  method  of  count  er.vl  big  md]  contrac- 
tion,    [f  no  method  of  meeting  the  contraction  be  pros  idi<i .  the  cost  i 

will    bl    automatically    relieved    through    the    issue   of   legal    tender    note- 
in  denoiiiinat  ions  of  Is  and  2s,   I  cdcr.,1   Re  BTVS  notes  taking  the  place  of 
the  legal  tender  notes.     This  would  he  perhaps  the  easiest  way  of  meeting 
tation  were  it  not  for  the  fad  that  Federal  i  'es  are  now 

secured  by  gold  reserve  of  over  til)',  ,  and  the  issue  of  additional  Federal 
Reserve  note,  without  ■  >  one  ponding  addition  to  the  gold  reserve  would 
reduce  t  he  percentage  of  reserve.  Federal  Rosen  '■  hank  notes,  on  the  other 
hand,  require  a  reserve  of  hut  5','  .  and  as  (there  is  absolutely  no  reason  why 
a  larger  reserve  lor  Federal  Reserve  bank  notes  should  be  provided,  it  seems 
to  me  unwise  to  reduce  the  percenta  -ve  under  Federal  Reserve 

notes.  My  reason  for  stating  that  the  Federal  Reserve  bank  not) 
issue  of  which  Is  contemplated  under  the  bill,  require  no  greater  reserve 
than  5%  is  that  those  notes  in  small  denominations  w  ill  merely  take  the 
place  in  the  pockets  of  the  people  of  the  silver  certificates  now  carried  by 
them  and  are  thus  extremely  unlikely  to  be  presented  for  redemption. 
If,  and  to  the  extent  that  they  arc  presented  for  redemption,  it  will  be  a 
demonstration  that  these  notes  are  not  needed  in  the  circulation  and  the 
means  for  their  prompt  retirement  is  furnished  by  the  deposit  as  security 
for  these  Federal  Reserve  bank  notes  of  short  time  certificates  of  Indebted- 
ness or  the  one-year  conversion  notes  of  the  United  States.  Whenever, 
therefore,  these  Federal  Reserve  bank  notes  are  presented  for  redemption. 
it  will  only  be  necessary  to  let  the  maturing  obligations  held  against  them 
run  off.  The  popular  and  well-founded  feeling  against  a  bond  secured 
currency  therefore,  does  not  apply  to  the  present  issue,  because  (1)  the 
issue  is  strictly  temporary  in  its  nature.  (2)  the  security  behind  tie 
automatically  provides  for  the  redemption  of  tho  issue,  (3)  no  artificial 
value  is  given  to  any  long  time  bonds  by  the  circulation  privilege  and  no 
vested  interest  is  created  in  the  circulation  privilege,  which,  if  created,  it 
might  prove  burdensome  for  the  Government  or  the  banks  to  abate. 


The  following  is  the  text  of  the  bill  as  introduced  by  Senator 

Pittman: 

A  BILL  ' 

To  conserve  the  gold  supply  of  the  United  States;  to  permit  the  settlement 

in  silver  of  trade  balances  adverse  to  the  United  States:  to  provide 

silver  for  subsidiary  coinage  and  for  commerical  use:  to  assist  foreign 

governments  at  war  with  the  enemies  of  the  United  States:  and  for  the 

above  purposes  to  stabilize  the  price  and  encourage  the  production  of 

silver. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 

of  America  in  Congress  assembled.  That  the  Secretary  of  the  Treasury  is 

hereby  authorized  from  time  to  time  to  melt  or  break  up  and  to  sell  as  bullion 

not  in  excess  of  250,000,000  standard  silver  dollars  now  or  hereafter  held  in 

the  Treasury  of  the  United  States.     Any  silver  certificates  which  may  be 

outstanding  against  such  standard  silver  dollars  so  melted  or  broken  up 

shall  be  retired  at  the  rate  of  SI  face  amount  of  such  certificates  for  each 

standard  silver  dollar  so  melted  and  broken  up.     Sales  of  such  bullion  shall 

be  made  at  such  prices  and  upon  such  terms  as  shall  be  established  from  time 

to  time  by  the  Secretary7  of  the  Treasury. 

Sec.  2.  That  upon  every  such  sale  of  bullion  from  time  to  time  the  Sec- 
retary of  the  Treasury  shall  immediately  direct  the  Director  of  the  Mint  to 
purchase  an  amount  of  silver  equal  to  three  hundred  and  seventy-one  and 
twenty-five  hundredths  grains  of  pure  silver  in  respect  of  every  standard 
silver  dollar  so  melted  or  broken  up  and  sold  as  bullion.  Such  purchases 
shall  be  made  in  accordance  with  the  then  existing  regulations  of  the  Mint 
and  at  the  fixed  price  of  SI  per  ounce  of  silver  one  thousand  fine,  delivered  at 
the  option  of  the  Director  of  the  Mint  at  New  York,  Philadelphia,  Denver 
or  San  Francisco.  Such  silver  so  purchased  may  be  resold  for  any  of  the 
purposes  hereinafter  specified  in  Section  3  of  this  Act.  under  rules  and  regu- 
lations to  be  established  by  the  Secretary  of  the  Treasury,  and  any  excess  of 
such  silver  so  purchased  over  and  above  the  requirements  for  such  purposes. 
shall  he  coined  into  standard  silvor  dollars  or  held  for  the  purpose  of  such 
coinage.  The  net  amount  of  silver  so  purchased,  after  making  allowance 
for  all  resales,  shall  not  exceed  at  any  one  time  the  amount  needed  to  coin 
an  aggregate  number  of  standard  silver  dollars  equal  to  the  aggregate  num- 
ber of  standard  silver  dollars  theretofore  melted  or  broken  up  and  sold  as 
bullion  under  the  provisions  of  this  Act.  but  such  purchases  of  silver  shall 
continue  until  the  net  amount  of  silver  so  purchased,  after  making  allowance 
for  all  resales,  shall  be  sufficient  to  coin  therefrom  an  aggregate  number  of 
standard  silvor  dollars  equal  to  the  aggregate  number  of  standard  silver 
dollars  theretofore  so  melted  or  broken  up  and  sold  as  bullion. 

Sec.  3.  That  sales  of  silver  bullion  under  authority  of  this  Act  may  be 
made  for  the  purpose  of  conserving  the  existing  stock  of  gold  in  the  United 
States,  of  facilitating  the  settlement  in  silver  of  trade  balances  adver~ 
the  l  nited  States,  of  providing  silver  for  subsidiary  coinage  and  for  com- 
mercial use,  and  of  assisting  foreign  governments  at  war  with  the  enemies  of 
the  United  States.  The  allocation  of  any  silver  to  the  Director  of  the 
Mint  for  subsidiary  coinage  shall,  for  the  purposes  of  this  Act.  be  regarded 
as  a  sale  or  resale. 

Sec.  1.  That  the  Secretary  of  the  Treasury  is  authorized,  from  any 
moneys  in  the  Treasury  not  otherwise  appropriated,  to  reimburse  tho 
Treasurer  of  the  United  States  for  the  difference  between  the  nominal  or 
face  value  of  all  standard  silver  dollars  so  melted  or  broken  up  and  the  value 
of  the  silver  bullion,  at  SI  per  ounce  of  silver  one  thousand  fine,  resulting 
from  the  melting  or  breaking  up  of  such  standard  silver  dollars. 

See.  5.  That  in  order  to  prevent  contraction  of  the  currency,  the  federal 
Reserve  banks  may  be  either  permitted  or  required  by  the  Federal  Reserve 
Board,  at  the  request  of  the  Secretary  of  the  Treasury,  to  issue  Federal  Re- 
serve bank  notes,  in  any  denominations  (including  denominations  of  $1  and 
$2)  authorized  by  the  Federal  Reserve  Hoard,  in  an  aggregate  amount  not 
exceeding  the  amount  of  standard  silver  dollars  melted  or  broken  up  and 
sold  as  bullion  under  authority  of  this  Act.  upon  deposit  as  provided  by 
law  with  the  Treasurer  of  the  United  States  as  security  therefor,  of  I' nited 
States  certificates  of  indebtedness,  or  of  United  States  on<>-year  gold  Dt 
The  Secretary  of  the  Treasury  ma\  .  at  his  option,  extend  the  time  of  pay- 
ment of  any  maturing  United  States  certificates  of  indebtedness  deposited 
as  security  for  such  Federal  Reserve  bank  notes  for  any  period  not  exceeding 
oik'  year  at  any  one  extension,  and  may.  at  his  option,  pay  such  certificates 
of  indebtedness  prior  to  maturity,  whether  or  not  so  extended.  The  de- 
posit of  United  States  certificates  of  indebtedness  by  Federal  Reserve  banks 
as  security  for  Federal  Reserve  bank  notes  under  authority  of  this  Act 
shall  be  deemed  to  constitute  an  agreement  on  the  part  of  the  Federal  Re- 
serve bank  making  such  deposit  that  the  Secretary  of  the  Treasury  may  so 
extend  the  time  of  payment  of  such  certificates  of  indebtedness  beyond  the 
original  maturity  date  or  beyond  any  maturity  date  to  which  such  certifi- 
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cates  of  indebtedness  may  have  been  extended,  and  that  the  Secretary  of 
the  Treasury  may  pay  such  certificates  in  advance  of  maturity,  whether 
or  not  so  extended. 

Sec.  6.  That  as  and  when  standard  silver  dollars  shall  be  coined  out  ot 
bullion  purchased  under  authority  of  this  Act,  the  Federal  Reserve  banks 
shall  be  required  by  the  Federal  Reserve  Board  to  retire  Federal  Reserve 
bank  notes  in  an  amount  equal  to  the  amount  of  standard  silver  dollars  so 
coined,  and  the  Secretary  of  the  Treasury  shall  pay  off  and  cancel  any  United 
States  certificates  of  indebtedness  deposited  as  security  for  Federal  Reserve 
bank  notes  so  retired. 

Sec.  7.  That  the  tax  on  any  Federal  Reserve  bank  notes  issued  under  au- 
thority of  this  Act,  secured  by  the  deposit  of  United  States  certificates  of 
indebtedness  or  United  States  one-year  gold  notes,  shall  be  so  adjusted 
that  the  net  return  on  such  certificates  of  indebtedness,  or  such  one-year 
gold  notes,  calculated  on  the  face  value  thereof,  shall  be  equal  to  the  net 
return  on  United  States  two  per  cent  bonds,  used  to  secure  Federal  Reserve 
bank  notes,  after  deducting  the  amount  of  the  tax  upon  such  Federal  Re- 
serve bank  notes  so  secured. 

Sec.  8.  That  nothing  in  this  Act  shall  be  construed  as  repealing  or  re- 
stricting the  right  of  Federal  Reserve  banks  to  issue  Federal  Reserve  bank 
notes  under  authority  of  the  Federal  Reserve  Act,  and  except  as  herein 
provided.  Federal  Reserve  bank  notes  issued  under  authority  of  this  Act, 
shall  be  subject  to  all  existing  provisions  of  law  relating  to  Federal  Reserve 
bank  notes.  ___^ _—— 

INCREASE  IN  DISCOUNT  RATES  OF  NEW  YORK 
FEDERAL  RESERVE  BANK. 
Advances  in  the  discount  rates  of  the  Federal  Reserve 
Bank  of  this  city  were  announced  on  April  6,  the  increases 
serving  to  effect  a  corresponding  advance  in  interest  rates 
paid  by  banks  on  demand  deposits  and  the  rates  charged 
on  loans  secured  by  Liberty  Loan  bonds.  The  rate  on 
fifteen  day  advances  on  both  commercial  paper  and  Liberty 
Bonds  has  been  raised  by  the  Federal  Reserve  Bank  from 
3H%  to  4;  discounts  on  commercial  paper  running  from 
sixteen  to  ninety  days  are  increased  from  4K%  to  4%%; 
on  paper  of  sixteen  to  ninety  days,  maturity  secured  by 
Liberty  Loan  bonds  the  rate  is  advanced  from  4%  to  4J4%- 
The  rate  on  trade  acceptances  having  a  maturity  of  sixteen 
to  ninety  day s  is  now  4  y2  %  instead  of  4  %  as  heretofore .  The 
rate  on  agricultural  paper  of  over  ninety  days  continues 
unchanged  at  5%.  The  following  is  the  circular  of  the  Re- 
serve Bank  announcing  the   new  rates: 

FEDERAL  RESERVE  BANK  OF  NEW  YORK. 

New  York  ,  April  6  1918. 
RATES  OF  DISCOUNT. 
To  the  Cashier: 

Sir — You  are  advised  that  this  bank  has  established  the  following  rates 
of  discount  effective  immediately  and  until  further  notice: 

Advances. 
For  advances  not  exceoding  15  days  to  member  banks  on  their  promis- 
sory notes  secured  by  eligible  paper  or  bonds,  notes  or  certificates 

of  indebtedness  of  the  United  States 4% 

Rediscounts. 
For  notes,  drafts  and  bills  of  exchange  having  a  maturity  at  time  of 

rediscount  of  not  more  than  15  days 4% 

For  notes,  drafts  and  bills  of  exchange  having  a  maturity  at  time  of 

rediscount  of  more  than  15  days  and  not  more  than  90  days 4M% 

For  agricultural  paper  having  a  maturity  at  time  of  rediscount  of 
more  than  90  days  and  not  more  than  six  months 5% 

Special  Rates. 
For  notes,  drafts  and  bills  of  exchange  issued  or  drawn  for  the  pur- 
pose of  buying  or  carrying  bonds,  notes  or  certificates  of  indebted- 
ness of  the  United  States,  and  secured  thereby,  having  a  maturity  at 
time  of  rediscount  of  more  than  15  days  but  not  more  than  90  days. 4 M  % 
For  trade  acceptances  having  a  maturity  at  time  of  rediscount  of  more 

than  15  days  but  not  more  than  90  days - -- 4J4% 

For  rediscounting  for  member  banks,  for  periods  not  exceeding  15 
days,  eligible  paper  having  a  maturity  at  time  of  rediscount  of 

more  than  15  days 4% 

Member  banks  are  reminded  that  the  Federal  Reserve  Act  permits  di- 
rect advances  by  Federal  Reserve  banks  to  member  banks  on  their  own 
collateral  notes  only  for  periods  not  exceeding  15  days. 

Similar  increases  are  announced  by  the  other  Federal 
Reserve  banks.  


from  the  newer  developed  portions  of  the  country,  where  individual  wealth 
is  small  in  comparison  with  that  of  the  older  sections. 

Some  of  the  characteristic  remarks  by  companies  in  reply  to  this  ques- 
tion are:  "Legally,  yes — practically,  no."  "Authorized,  but  can  do 
very  little  of  this  kind  of  business  in  a  small  town." 

In  response  to  the  question:  "Do  you  have  periodic  meetings  of  your 
officers  and  department  heads?"  48%  report  "yes"  and  46%  "no."  The 
remainder  of  the  reporting  companies  either  make  no  reply  to  this  question, 
or  explain  that  such  meetings  are  only  "occasional,"  or  that  they  are  held 
"when  needed." 

In  reply  to  the  question:  "Have  you  a  club  or  other  feature  whereby 
your  employees  come  together  periodically  for  the  discussion  of  daily  prob- 
lems, betterment  of  methods,  &c,"  the  surprisingly  large  proportion 
equalling  86%  of  the  reporting  companies  answer  in  the  negative. 

Only  9%  indicate  that  they  maintain  such  activities.  One  company 
reports  that  they  "have  a  monthly  dinner  for  the  members  of  their  trust 
department."  Another  company  states  that  they  "meet  each  month  to 
discuss  topics  pertaining  to  their  banking  department,"  while  another 
company  states  that  they  "had  one  last  year."  A  number  of  companies 
report  that  they  have  rooms  furnished  for  the  use  of  their  employees,  con- 
taining banking  periodicals,  books,  &c,  while  several  institutions  state 
they  have  separate  dinners  two  or  three  times  a  year  for  all  officers  and  em- 
ployees, at  which  time  talks  are  given  on  financial  subjects. 

A  further  analysis  of  the  replies  regarding  meetings  of  officers,  depart- 
ment heads,  or  employees,  discloses  the  interesting  information  that  these 
features  are  most  actively  promoted  in  the  States  of  Connecticut,  Illinois, 
Indiana,  Iowa,  Massachusetts,  Missouri,  New  Jersey,  New  York,  Ohio, 
and  Pennsylvania.  None  of  the  States  in  the  Far  West  or  South  report 
much  activity  along  these  lines. 

To  the  question:  "Do  you  maintain  a  pension  fund  or  other  welfare 
work?"  only  4%  reply  in  the  affirmative,  while  92%  state  "no."  One 
company  in  California  reports  that  they  have  a  pension  association  for 
thrift  and  educational  investment;  while  a  company  in  Iowa  states  that 
they  have  a  profit-sharing  system  in  which  officers  and  employees  join. 
A  Massachusetts  company  has  a  system  for  the  distribution  of  earnings. 
Several  companies,  in  reply  to  this  question  state  that  they  present  an  an- 
nual bonus  to  their  employees  in  lieu  of  the  establishment  of  a  pension  fund. 
From  the  replies  received,  companies  in  Pennsylvania  appear  to  be  pro- 
moting this  feature  more  actively  than  in  any  other  State. 

Only  11%  of  the  companies  report  that  they  have  any  educational  work 
for  their  employees,  while  84%  report  that  no  such  plan  is  in  operation. 
In  reply  to  the  question  as  to  employees  taking  the  American  Institute 
of  Banking  or  other  similar  course  of  study,  34%  indicate  that  employees 
are  taking  such  course,  while  61%  indicate  they  are  not.  Of  the  com- 
panies reporting,  the  proportion  of  men  indicated  as  having  graduated 
from  such  course  of  study  is  only  19% ,  while  72%  are  indicated  as  having 
failed  to  pursue  the  course  to  its  conclusion. 

In  regard  to  the  publication  of  a  house  organ  or  other  periodical,  only 
4%  report  the  publication  of  such  an  organ,  while  92%  state  that  they  do 
not  issue  such  periodical. 

In  answer  to  the  question:     "Have  you  a  library?"  31%  report    yes, 
67%    report   "no."  . 

In  answer  to  the  question:  "Do  you  maintain  a  dining  room/  VkS  /<, 
report  no  facilities  in  this  connection,  while  4%  indicate  such  a  feature. 

Upon  the  important  question  as  to  any  system  of  medical  examination 
only  2%  indicate  that  it  is  their  practice  to  carry  out  such  a  system,  while 
96%  have  no  plan  in  this  respect. 

As  to  assistance  in  connection  with  summer  vacation  plans,  11%  of  the 
companies  reporting  indicate  having  a  plan  for  making  suggestions  along 
this  line,  while  80%  of  the  companies  reporting  make  no  suggestions  or 
give  assistance  in  this  connection. 

Nine  per  cent  of  the  companies  report  the  maintenance  of  a  "Suggestion 
Box,"  while  87%  do  not  have  such  a  feature.     In  answer  to  the  question: 
"Have  you  any  men  in  the  military  or  naval  service,  and  how  many? 
52%  of  the  companies  report  men  in  the  service,  while  45%  of  the  companies 
have  not  as  yet  been  affected. 

In  82%  of  the  companies  a  safe  deposit  department  or  separate  company 
is  maintained,  while  15%  report  no  such  department  or  company.  As  to 
the  companies  maintaining  branch  offices  only  12%  report  that  they  do 
maintain  such  offices,  while  82%  report  that  they  do  not. 

The  practice  of  mailing  periodic  statements  to  customers  in  the  banking 
department  is  reported  as  being  done  by  only  59%  of  the  companies,  while 
36%  report  that  they  have  not  as  yet  undertaken  this  service.  The  ques- 
tion in  regard  to  having  representatives  at  the  convention  of  the  Slate 
Bankers'  Associations  brought  forth  the  informal  ion  that  74%  of  the 
companies  do  send  such  representatives,  while  18%  do  not,  and  at  the  con- 
vention of  the  American  Bankers'  Association,  33%  of  the  companies  re- 
port representation,  while  53%  fail  in  this  respect. 

Mr.  Mershon  states  that  it  is  the  purpose  to  develop 
separately  each  question  in  the  series.  This,  he  says,  has 
already  been  done  with  the  question  "Have  you  any  men 
in  the  military  or  naval  service — how  many?" 


RESULTS  OF  QUESTIONNAIRE  ADDRESSED  TO  TRUST 
COMPANY   MEMBERS  OF  A.    B.   A. 

The  results  of  the  replies  received  in  response  to  the 
questionnaire  sent,  out  by  the  Trust  Company  Section  of 
the  American  Bankers'  Association,  through  Leroy  A. 
ton,  Secretary  of  the  Section,  seeking  information 
as  to  their  corporate  interests  and  welfare  work,  are  made 
public  in  a  digest  appearing  in  the  April,  issue  of  the  "Jour- 
nal," published  by  the  Association.  The  questionnaire  was 
printed  in  these  columns  .Ian.  19.  A  partial  digest  of  the 
replies  is  furnished  in  an  article  from  Mr.  Mershon  from 
which    we   quote   as   follows: 

In  order  to  convey  some  Idea  regarding  the  informal  ion  winch  has  been 
received  in  response  to  the  series  of  Questions  relating  to  Die  management 
and  up-tniililinK  of  trust  company  business,  recently  forwarded  to  trust 
oampanles  t  hroughout  the  country,  a  brief  preliminary  survey  of  a  portion 
of  the  material  is  presented  herewith. 

in  reply  to  the  question:    "Do  you  transact  a  trust  business?"  80% 

of  the  reporting  companies  answer  "Yes,"  while  20' ,   state  that  for  various 

ons  they  do  not   exercise  tlie-e  powers.      Of  this  latter  number  a   I 
proportion  have  the  privilege,  under  their  charter      '"  handle  trusts,  but 
have   not    become  eouippod   aethely   to  promole   Iru    i    1 » m    ,  lae  "I 

expense  and  risi.  Involved,  as  well  ai  the  Mow  growth  attendant  upon 
the  •  '  Fiduciary  po«cr;     The     r,  ,  on    Mi-.-  reported  partlculary 


SPRING  MEETING  OF  EXECUTIVE  COUNCIL''  OF 
A.  B.  A.  POSTPONED  UNTIL  MAY  9,  10,  11. 
The  American  Bankers'  Association  announces  that  owing 
to  the  prospect  that  the  Third  Liberty  Loan  campaign 
would  commence  on  April  6,  so  that  the  third  and  most 
important  week  of  the  drive  would  fall  at  the  same  time  as 
the  proposed  spring  meeting  of  the  Executive  Council  of 
the  Association,  the  question  has  been  raised  as  to  the  de- 
sirability of  abandoning  the  meeting  as  originally  planned 
and  either  holding  it  at  some  later  date  of  substituting  a 
short  business  session  at  some  central  point.  The  Hot 
Springs  gathering  was  to  have  taken  place  April  22.  23  and 
24.  A  referendum  has  been  taken  anions;  the  members  of 
the  Executive  Council,  as  a  result  of  which  it  has  been  de- 
cided to  hold  the  meeting  at  Hot  Springs,  Ark.,  on  May 

q,    K)   and    11.      I'..    A-    Ruffin,    Secretary   of   the    Insurance 

Committee  of   the    Ajnerioan    Bankers'    Association,   since 

October   I'll:;,  has  tendered  his  resignation,  effective  May   1. 

!!<•  will  be  metropolitan  manager  for  the  General  Accident 
Fire  and  Life  Assurance  Corporation*  limited,  with  off' 

;,t     1DO    William    Street,    \ew     York    City. 
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REMOVAL  OF  STAMP   TAX    ON   PROMISSORY  NOTES 
SECURED  BY   LIBERTY   BONDS. 

Governor  Strong  <>f  the  Federal  Reserve  Bank  of  New 
York  in  calling  attention  to  the  fact  thai  the  Btamp  I 
promissory  notes  Beoured  by  Liberty  Bonds  or  other  Gov- 
ernmenl  obligations  issued  after  April  24  l'.MT,  is  removed 
under  a  provision  oarried  in  theAol  creating  tit**  War  Finance 
Corporation  Bays  in  his  circular  to  member  Wanks  on  the 
6th  inst.: 

\«)u  are  also  adi  laed  that'Sectlon  801  of  the    War  Finance  Corporation 

Act."  approved     \pril   .">    I'.US.   remo\ « ■<  I   stamp   tax   on   Certain   promissory 

notes  secured  liy  obligations  of  the  United  state.  Government  lamed  after 

April  21   1017.      Tin-  trxtloi  said  Section  is  as  follows; 

"That  no  stamp  tax  shall  he  required  or  imposed  upon  a  promissory 
note  secured  by  the  pledge  of  bon<is  or  obligations  of  the  United  States, 
issued  after  April  24  1917,  or  secured  by  the  pledge  of  a  promissory  note 
which  itself  is  secured  by  the  pledge  of  such  bonds  or  obligations:  Provided, 
That  in  either  case  the  par  value  of  such  bonds  or  obligations  shall  equal 
the  amount  of  such  note." 


BILL  PASSED  BY  HOUSE  SIMPLIFYING  CONSOLIDA- 
TION OF  NATIONAL  BANKS. 

A  bill,  which  according  to  its  sponsor,  Representative 
Wingo,  is  intended  to  simplify  the  procedure  for  the  consoli- 
dation of  national  banks,  was  passed  by  the  House  of  Repre- 
sentatives on  April  3.  In  calling  up  the  bill  on  that  date 
Mr.  Wingo  said: 

Under  the  present  existing  law,  if  two  banks  in  a  city  desire  to  consoli- 
date, one  or  the  other  has  to  liquidate  under  the  tedious  process  now  pro- 
vided by  statute  for  that  purpose.  Under  the  proposed  bill  the  question 
of  consolidation  is  determined  in  the  same  way  as  is  the  question  of  liquida- 
tion under  the  present  law.  Under  the  law  at  present  if  a  bank  wants  to 
go  into  liquidation  that  would  be  determined  by  a  vote  of  two-thirds  of  the 
stockholders.  Under  this  bill  two-thirds  might  vote  for  consolidation  of 
the  two-  banks  directly  without  going  through  the  process  of  liquidation 
provided  by  statute.  Ample  provision  is  made  in  the  bill  to  take  care  of 
the  rights  of  dissenting  stockholders  who  may  not  want  to  belong  to  the 
consolidated  organization.  Appropriate  provision  is  made  .  .  .  for 
the  transfer  and  vesting  of  rights  of  the  two  associations  into  the  consoli- 
dated bank. 

Representative  Wingo  stated  that  the  bill  was  offered 
at  the  request  of  the  Treasury  Department  where  their 
attention  had  been  called  to  the  necessity  for  it  frequently. 
He  further  said  that  the  bill  provided  for  consolidation  under 
the  charter  of  either  bank  and  that  it  did  not  change  the 
provisions  of  existing  law  with  reference  to  the  reduction 
or  the  increase  of  capital  stock.  Below  we  give  the  bill  as 
it  passed  the  House  on  the  3rd: 

H.    R.    10205. 

AN  ACT  to  provide  for  the  consolidation  of  national  banking  associations. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled.  That  any  two  or  more  national  banking 
associations  located  within  the  same  county,  city,  town,  or  village  may, 
with  the  approval  of  the  Comptroller  of  the  Currency,  consolidate  into  one 
association  under  the  charter  of  either  existing  bank,  on  such  terms  and 
conditions  as  may  be  lawfully  agreed  upon  by  a  majority  of  the  board  of 
directors  of  each  association  proposing  to  consolidate,  and  be  ratified  and 
confirmed  by  the  affirmative  vote  of  the  shareholders  of  each  such  associa- 
tion owning  at  least  two-thirds  of  its  capital  stock  outstanding,  at  a  meet- 
ing to  be  held  on  the  call  of  the  directors  after  publishing  notice  of  the 
time,  place,  and  object  of  the  meeting  for  four  consecutive  weeks  in  some 
newspaper  published  in  the  place  where  the  said  association  is  located,  and 
if  no  newspaper  is  published  in  the  place,  then  in  a  paper  published  nearest 
thereto,  and  after  sending  such  notice  to  each  shareholder  of  record  by  regis- 
tered mail  at  least  ten  days  prior  to  said  meeting:  Provided.  That  the  capi- 
tal stock  of  such  consolidated  association  shall  not  be  lass  than  that  re- 
quired under  existing  law  for  the  organization  of  a  national  bank  in  the 
place  in  which  it  is  located:  And  provided  further.  That  when  such  con- 
solidation shall  have  been  effected  and  approved  by  the  Comptroller  any 
shareholder  of  either  of  the  associations  so  consolidated  who  has  not  voted 
for  such  consolidation  may  give  notice  to  the  directors  of  the  association 
in  Which  he  is  interested  Mil  Inn  twenty  days  from  the  date  of  the  certificate 
of  approval  of  the  Comptroller  that  he  dissents  from  the  plan  of  consolida- 
tion as  adopted  and  approved,  wheroupon  he  shall  be  entitled  to  receive 
the  value  of  the  shares  so  held  by  him,  to  be  ascertained  by  an  appraisal 
made  by  a  committee  of  three  persons,  one  to  be  selected  by  the  share- 
holder, one  by  the  directors,  and  the  third  by  the  two  so  chosen;  and  in 
case  the  value  so  fixed  shall  not  be  satisfactory  to  the  shareholder  he  maj 
within  five  days  after  being  notified  of  the  appraisal  appeal  to  the  Comp- 
troller of  the  Currency,  who  shall  cause  a  reappraisal  to  lie  made,  which 
shall  be  final  and  binding;  and  if  said  reappraisal  shall  exceed  the  value 
fixed  by  said  committee,  the  bank  shall  pay  the  expenses  of  the  reappraisal; 
Other  the  appellant  shall  pay  said  expenses,  and  the  value  so  ascertained 
and  determined  shall  be  deemed  to  be  a  debt  due  and  be  forthwith  paid 
to  said  shareholder  from  said  bank,  and  the  shares  so  paid  shall  be  sur- 
rendered and  after  due  notice  sold  at  public  auction  within  thirty  days 
after  t lie  final  .appraisement  provided  for  in  this  Act. 

Sec.  2.  That  associations  consolidating  with  another  association  under 
the  provisions  of  this  Act  shall  not  bo  required  to  deposit  lawful  money 
for  their  outstanding  circulation,  but  I  heir  assets  and  liabilities  shall  be, 
reported  by  the  association  with  which  they  have  consolidated.  And  all 
tho  rights,  franchises,  and  interests  of  the  said  national  bank  so  COD  DU- 
dated  in  and  to  every  species  of  property,  personal  and  mixed,  and  .-hoses 
in  action  thereto  belonging,  shall  be  deemed  to  be  transferred  to  and  vested 
in  such  national  bank  into  which  it  is  consolidated  without  any  deed  or 
Other  transfer,  and  the  said  consolidated  national  bank  shall  hold  and 
enjoy  the  same  and  all  rights  of  property,  franchises,  and  interests  in  the 
same  manner  and  to  the  same  extent  as  was  held  and  enjoyed  by  the 
national  bank  so  consolidated  therewith. 

Passed  the  House  of  Representatives  April  A  1918. 


now    Till.    TRU8T    COMPANIES    FILL    V.  TBS 

CAUSED  r.Y  WAR. 

The  following  indicating  the  part  women  are  playing  in 

filliii";  the  places  made  vacant  in  the  ranks  of  the  tnist  coru- 

panies  bj  n  a  on  of  the  call  of  the  men  to  the  colors,  is  taken 
from  an  article  prepared  1>\    Leroy  A.  Mershon  try 

of  the  Tin   I    Company   Section    of  the  American   Hani.' 
iciation: 

How  the  trust  companies  fill  vacaiich-s  caused  by  war  service;  how  the 
nev.  cinpl.  Iged  to  fill  these \  acancies  are  trained;  whether  positions 

are  held  open  for  absentees,  and  the  matter  of  paying  salaries  in  full  or  In 

part .  became  the  subject  matter  of  ■  special  inquiry  addressed  to  those 
companies  having  Indicated  on  a  recent  questionnaire  addressed  to  all 
trust  companies  in  the  United  States  that  they  had  one  or  more  men  In 
military    or   naval    service. 

To  the  first  question.  "How  have  you  filled  the  positions  of  men  enter- 
ing military  or  naval  service,  the  majority  replied,  "with  women."  Many 
companies,  however,  stated  that  through  promotion,  and  by  engaging 
older  men  and  younger  men  they  had  been  able  to  solve,  at  least  in  part, 
the  perplexing  problem  brought  about  by  war. 

Uniformly  satisfactory  results  have  been  secured  from  the  service  of 
female  help,  as  is  indicated  by  the  following:  "We  are  employing  young 
women  to  fill  places  of  young  men  who  were  advanced  to  fill  the  positions 
of  those  lost  through  the  draft.  This  method  has  turned  out  better  than 
we  expected."  "Vacancies  in  our  company  being  filled  by  young  women 
have  been  most  satisfactory."  "Vacancies  in  our  company  being  filled 
by  young  women  without  previous  training."  "Since  the  beginning  of 
the  war,  have  increased  number  of  women  in  our  employ  from  five  to 
eleven,  and  they  now  represent  one-third  of  our  staff.  They  are  doing 
very  efficient  work  in  stenographic,  bookkeeping,  transit  and  Christmas 
Club  departments,  and  will  be  given  positions  of  greater  responsibility 
as  soon  as  they  prove  themselves  capable  of  doing  the  work.  One  of  our 
officers  is  a  woman."  "Positions  filled  by  women  have  proven  very 
satisfactory."  "Filling  positions  largely  with  women,  who  so  far  have 
proven  quite  satisfactory."  "We  have  found  it  increasingly  difficult  to 
secure  satisfactory  male  help  and  have  filled  several  positions  with  women. 
One  cage  is  being  operated  with  a  lady  teller."  "Places  of  absentees  filled 
by  promotions,  and  vacancies  caused  thereby  filled  by  women."  "A 
young  woman  is  handling  our  discounts  and  collections  in  a  most  satis- 
factory manner.  Other  vacancies  will  be  filled  by  women."  One  of  the 
largest  trust  companies  in  the  country  believes  that  young  women  are 
more  efficient  than  men  for  certain  positions.  The  institution  in  question 
had  thirty-five  women  on  its  payroll  five  years  ago.  while  it  now  has  a  total 
of  435  women  employees.  In  this  company  they  take  care  of  such  work 
as  checking,  operating  graphotype  and  addressing  machines,  telephone 
operating,  file  clerks,  librarians,  translators,  investigators  for  credit  and 
other  departments  and  general  clerical  work. 

Some  dissatisfaction,  however,  was  expressed  with  women  employees, 
chiefly  in  Eastern  States,  of  which  the  following  comments  are  typical: 
"We  have  taken  on  quite  a  number  of  women,  but  they  can  take  the  places 
of  the  men  only  to  a  limited  extent."  "Are  employing  young  girls,  but 
regret  that  they  are  not  efficient,  and  our  force  is  somewhat  demoralized." 
That  opportunities  exist  for  men  who,  in  normal  times,  would  remain  un- 
employed, is  proved  by  the  following  comments:  "Positions  have  been 
filled  by  men  physically  unfit  for  service."  "Engaged  men  physically 
incapacitated   for   war." 

Young  men  below  the  draft  age  are  generally  sought,  and  the  comments 
in  regard  to  the  supply  present  different  conditions  in  various  parts  of  the 
country.  "We  have  found  it  very  difficult  to  get  young  men  of  the  right 
calibre"  being  an  example,  while  the  exact  situation  in  many  companies 
is  revealed  in  the  following:  "We  have  advanced  our  clerks  and  employed 
young  men  under  the  draft  age,  and  in  one  case  a  man  sixty  years  old,  al- 
though in  both  cases  we  are  working  at  a  great  disadvantage."  "Vacan- 
cies in  our  company  have  made  it  very  hard  for  the  clerks  remaining;  the 
positions,  however,  have  been  filled,  and  at  present  we  are  struggling 
along  very  well."  "Positions  vacated  are  filled  by  both  men  and  women 
from  less  important  positions.  Each  and  every  man  is  doing  more  than 
his  usual  work  with  the  understanding  that  it  is  not  only  necessary,  but  a 
patriotic  duty.  They  are  meeting  the  situation  cheerfully.  Although 
we  have  lost  20%  of  our  force  we  are  able  to  keep  the  work  in  very  good 
condition  under  these  arrangements."  "Have  employed  young  boys, 
while  the  balance  of  the  force  is  doubling-up  on  the  work." 

The  second  question  was:  "Do  you  have  any  plan  for  training  the 
men  and  women  who  occupy  the  places  vacated?"  The  proportion  of 
replies  indicating  no  plan  or  special  training  was  surprisingly  large. 

"Do  you  hold  positions  open  for  absentees?"  was  the  third  question 
asked.  This  resulted  in  securing  information  which  indicates  unmis- 
takably that  a  large  majority  of  companies  throughout  the  country  are 
holding  positions  open,  or  have  made  definite  promise  of  reinstatement 
upon  the  soldier's  or  sailor's  return.  Many  of  those  companies  which 
definitely  said  that  positions  are  not  being  held,  or  that  no  promise  or  agree- 
ment was  made  to  hold  positions  for  absentees,  explained  the  impossibility 
of  making  such  a  promise  which  they  were  not  sure  could  be  fulfilled. 
The  following  extracts  from  letters  show  the  attitude  of  institutions  in  all 
parts  of  the  country  on  both  sides  of  the  question,  as  well  as  the  one  re- 
garding the  retention  of  newly  engaged  men  or  women  upon  the  return^of 
the  original  holder  of  the  place:  "We  will  certainly  hold  positions  open 
for  the  absentees."  "We  feel  and  believe  that  our  growth  will  warrant 
at  least  replacing  the  principal  absentees  upon  their  return  if  they  so  de- 
sire." "Employees  have  been  given  leave-of-absence,  and  their  positions 
will  be  open  to  them  on  their  return."  "We  have  told  our  boys  that  we 
will  do  our  best  to  keep  their  places  for  them  if  the  war  is  not  too  long  drawn 
out."  "Each  ease  is  decided  separately,  with  reference  to  the  time  and 
\ulue  of  the  officers'  or  Clerks'  service.  Our  aim  is  to  have  relations  ter- 
minated ia  six  months.  Holding  positions  open  Indefinitely  would\im- 
pair  the  efficiency  of  our  staff.  It  is  hardly  necessary,  however,  to  add 
that  when  absentees  return  they  will  find  us  more  than  willing ^to. find 
places  for   them."  ^sf, 

"Do  J  mi  pay  salaries  in  full  or  in  part  V  was  the  final  query  in  the  series. 
Considerably  in  excess  of  75'  ,  of  the  companies  report  that  no  salariesjare 
being  paid,  although  a  large  number  are  paying  the  difference. between 
the   old    salaries    and    tho   one   received    from    the    Govemmi  5      eral 

companies  Indicated  that  they  paid  salaries  in  part  for  afjbrieu  period, 
after  which  they  ceased.  In  the  event  that  absent ees{are  receiving  a 
larger  amount  from  the  Government  than  they  did  when  with  the  trust 
companies,  the  reporting  companies,  without  exception,  advised  that 
no  portion  of  the  salaries  is  continued.  The  matter  of  dependents,  has, 
however,  been  quite  generally  considered.  "Have  one  man  in  thejservice. 
to  whose  parents  we  are  paying  twenty-five  dollars  monthly,"  writes  one 
company,  while  another,  which  is  typical  of  this  class  states:  "Matter 
adjusted  according  to  the  condition  of  the  family  of  each  particular/em- 


Apr.  13  1918.] 


THE  CHRONICLE 


1517 


ployee."     Also,  "it  is  our  purpose  to  see  that  no  family  is  left  in  straight- 

several  institutions.     "We  are  t-^^.^^^-S^^^8 
writes  one  company  in  the  western  part  of  the  conn ry  .a nd  wn 
justifies  it  we  are  paying  a  proportionate  part  of  the  salary .        1  n   P 
manner  in  which  the  majority  of  trust  companies  have  tacea  M"  . 
"robTem has\een  summarized  by  a  Southern  company .^J^^" 
follows:     "I  wish  we  had  a  hundred  men  we  could  give  to  the  ^vernm       , 
because  we  are  in  the  war  to  the  end,  with  every  means  available,  and  we 
stand  bemnd  the  Government  with  every  dollar  we  can  command. 


BOND  AND  STOCK  QUOTATIONS  ON  N  Y  EXCHANGE 
TO  BE  SENT  OVER  SEPARATE  TICKERS. 
The  elimination  of  bond  quotations  from  the  stock  quota- 
tion tickers  of  the  New  York  Stock  Exchange  within  the  next 
few  months  is  proposed,  the  stock  and  bond  quotations  being 
thenceforth  sent  over  separate  tickers.  It  is  expected  that 
the  new  arrangement  will  bring  about  quicker  service  since 
stock  and  bond  quotations  will  go  out  simultaneously  in- 
stead of  bond  quotations  being  delayed  until  after  the  re- 
cording of  the  stock  quotations. 


DECISION   IN    WHICH    STAMP    TAX    UNDER    WAR 
REVENUE  ACT  IS  HELD  TO  APPLY  TO  SHORT 
SELLING. 
We  referred  last  week  (page  1401)  to  the  decision  of  the 
U   S   Attorney-General's  office  with  regard  to  the  stamp  tax 
on  transfers  of  stocks  as  applied  to  short  sales    and  the 
ruling  made  in  accordance  therewith  by  Internal  Revenue 
Commissioner  Daniel  C.  Roper.     Below  we  give  the  full 
text  of  the  decision,  as  embodied  in  a  communication  ad- 
dressed to  Secretary  of  the  Treasury  McAdoo  by  Acting 
Attorney-General  John  W.  Davis: 

DEPARTMENT  OF  JUSTICE, 

Washington.  ^^  ^  ^ 

^-TZzZ  hoTorT  acknowledge  your  letter  of  the  14th  instant 
revesting "my  opinion  on  the  Question  whether  the  stamp  ta,  imp0sec ^by 

B^LVofo^^^^^ 

borrowing  and  return  of  shares  of  certificates  of  stock. 

The  said  subdivision  levies  a  tax  j»iw=rf«. 

On  all  sales,  or  agreements  ^l^nugorand.  of^sale  or  deliveries 

M  upToTshowf  &$%  ^S^i^^^^fe^TSSSr 
tion.  or  by  any  assignment  in  Wank    or  by  any  aenvery  ^      wnet£er 

or  agreement  or  memorandum  or  other  evidence  o ^™U!h  stock  or  not  .  .  . 
entitling  the  holder  in  ?ny  manner  to  the  benentmsucn  s  ^ 

Provided  That  it  is  n^^^^/l^^rtmcatesTs collateral security  for 
ment  evidencing ;  a  deposit  of  stock  cer^caat^s are  not  actually  sold,  nor 
money  loaned  thereon  wmcn  st< pcK  ceruii ^  "  -d  d  further,  That  the  tax 
upon  such  stock  certificate i  so  deposited ^™°™\a  broker  for  sale,  nor 
SSn  aeliv^^  ortrin^s  gTS&e?  toTcu^omer .  for  whom  and  upon 
whose  order  he  has  purchased  same 


Your  letter  makes  the  following  further  statement: 

The  transactions  as  to  which  the  question  arises  are  described  as  follows; 

The  borrowing  of  shares  is  necessary  in  <»™ffi^?*£$§$££t 
Bales.  It  is  also  necessary  in  connection  ran  f«,  fhfTshares  being  in  transit 
not  on  hand  for  delivery   an  instance  of :  which  is the  shares  «e^|  hat 

from  abroad,  or  the  West. .or '  el^8™; d  f^dup0n  attempting  to  transfer 
a  broker  may  sell  shares  for  an  estate ^and  tmd  «PO"  additional  papers, 

oeeinCf aMy  a.oW£f  &&ft£2S  £  -kf  dXery.  after  replacing 
the  borrowed  shares. 

In  the  case  of  the  short  sale  transaction  the  following  occurs: 

ered  and  paid  for  the  day  following.  If  t™  sale  is  a  «no "hares  on  hand,  for 
are  not  on  hand  for  delivery  A  applies rfc .  C  .who £as  ™cn  ^^certificate  for 

return.     That  deposit  remains  until  the  s^hares  are  rciuin^.^   j 

his  delivery  under  his  transaction  ^^^°\^^ completing  the  transac- 
he  has  borrowed  from  O  for  tiiat  purpi»».  ►"»»«  •■.   desires  to  return 

tion  between  A  and  B  on  which  the  tax  is  paid       When  A ^'res  ™  ™w 

delivers  to  C  and  receives  the  amount  he  has ,  on  deposit vv.tti  ^ ■  **  «  » 
common  occurrence  that  C  demands  the  return  of  his  si ur* in  iv, ^"^^ 
A  substitutes  D  as  another  lender,  going  through  the  BfflM  W™*°X£ c™ % 
tag  the  deposit  of  the  value  of  the  shares,  as  with  C,  ™™™  'V  ""f™  c 
the  shares  he  has  borrowed  from  D  for  that  purpose,  and  receiving  1  r  Us 
the  amount  on  deposit  with  him  as  security  for  such  return  This  process 
may  be  repeated  many  times  in  respect  of  the  same  si lort  <*■>*>•.         course 

f  he  stamp  tax  provided  for  in  the  subdivision  above  quoted  or  COTgse^ 
applies  to  the  sale  and  delivery  of  any  borrowed  shares  and  to  Hie  P^nase 
OP  shares  for  the  purpose  of  returnina  them  to  a  len<  r .  1 \ J  .  I>ri; VS 
question  upon  which  ..pinion  is  desired  .s  ns  to  ^e*^Bi™LfSrMrtSfc2tes 
applies  t o  t  be  pawing  from  the  lender  to  the  borrower  of 'shares _o '<  f  n  |  a  ,s 
of  stock  "borrowed'1  and  also  to  the  passing  from  the  borrower  to  tne  lenaer 
of  shares  or  certificates  of  stock  "returned." 

You  enclose  1   OOP*  Of  an  opinion  rendered  you  by  the  Solicitor  of  In- 

i,.r„.-,i  Revenue  to  the  effect  that  the  transfer  of  the  stock  from  the  lender 
to  the  borrower,  and  later  from  the  borrower  to  the  lender  in  fulfillment  01 
the  former's  obllgat  ton .  an  bol  b  subject  to  the  tax.  w  it  b  this  conclusion 
I  agee  Tor  the  following  reasons: 

1.  The  Act  by  Its  express  terms,  it  will  be  observed,  covers  every  transfer 
of  ttl,  legal  title  to  shares  of  stork  with  certain  specific  exceptions.  There 
can  certainly  be  no  douW  that  there  is  a  transfer  of  the  legal  title  from  the 
lender  to  Hie  borrower  and  later  from  the  borrower  to  the  lender  under  the 
,.ir(  gtated        Shares  of  stork  are  fungible  things,  and  their  loan 

with  an  sgreemeni  to  rel  urn  t  hings  of  the  Mine  class  is  the  mat  urn  of  Roman 
law  as  to  whlcb  no  one  can  doubt  tbaJ  title  passes  from  the  lender  to  the 
borrower  and  vice  vent..     (Jones  on  Pledges,  page  64;  story  on  Bailments, 


7th  ed  Sections  283,  284;  Kent's  Commentaries,  12th  ed.,  Vol.  II.  p.  573: 
Surd  v  West  7  Cowen  (N.  Y.)  752.  756) .  Even  if  the  article  be  mingled 
Sh  olheTstf'tle  sTme  species  in  a  warehouse,  title  may  pass  to  the  ware 
houseman.  (Kent's  Commentaries  12th  ed  VoK  II,  P .590^  ^stace 
Himes'  note-  South  Australian  Ins.  Co.  v.  Eandell.  L.  B.,  3  Privy  wunui 
Appeals  101  Bahil.y  v.  Wilson,  3  Dillon  420).  Upon  th e  same  principle 
titlR  to  deposits  in  bank  passes  to  the  banker.  (Foley  v.  Hill,  2  House  oi 
Lords  Cas  28)  The  Supreme  Court  has  had  occasion  to  pass  upon  this 
characteristic  of  shares  of  stock  in  several  cases.  (Richardson  v.  Shaw, 
characteristic  o^  ^_  ^    g    Q();  Gorman  v.  Littlef.eld   229 

US    19;  National  City  Bank  v.  Hotchkiss,  231  U.  ^  50;  Duel  v^  Holhns 
241  U  S  523;  and  see  as  to  bonds  United  States  and  Mex.  T  Co  v.  Kansas 
City.  M    &  O.  By.  Co.,  240  Fed.  505).     In  Gorman  v.  Littlefield.  the 

court  held:  .    .  „.^ 

that  a  certificate  for  the  same  number  of  shares  represented  pre- 
cisely ih'e  tam%Sd  and  value  of property  ^the^S  otVSw'rS 

really  In  the  broker.  If  the  course  of  business  so  requires  although  the 
customs  may  retain .  as  against  the  broker  and  Ms  trustee  in  b.«kruptcy. 
ST£SiK»Me  right  In  rem  to  stock  in  the  broker',  posais.ton  of  the  same 

Pant0c°™otrS'tfa?-,n.3b2oUer  !s  a  mere  «««-"-*« 

^^S£^ZZ™^°™  "I  -""'ctmn/ttiSS'.r 

f  TthZ  There  are  therefore,  in  substance,  two  transactions,  a  transier 
bTthe  lender  to  the  borrower,  and  a  transfer  by  the  latter  to  the >  vendee^ 
SdthetTx'mustbepaidoneach -     ™™.***™£b«lt£^& 

7ed^a^^^^^ 

,45C1rcn2l\19FerioT^SS 

193  ^sSf'or42the  provisos    in    subdivision  4.  they  should  receive  a  fair 

SdCo'  ,W  ^^  CentrS  Byroad  1'  Ba^g  Co.  v.  Georgia 
Q2  U  S  665  674  BaHey  v.  Magwire.  22  Wall  215.  226.)  The  first ipro- 
v?so  deals  Sh  deposits  of  stock  as  collateral  security  for  a  loan,  and  the 
recondwitlTthe  transfer  of  stock  between  a  broker  and  his  cuatonttr. 
Under  no  fair  interpretation  can  either  be  held  to  cover  the  loan  of  stock 
under  the  circumstances  now  under  consideration  .      f 

A  loan  of  stock  cannot  r*  called  a  pledge  thereof  within  the  me amng ;  or 
the  tosTproviso.  The  transaction  is.  in  effect,  the  reverse  of  that  covered 
Dv  the  proXo      In  the  latter  case,  money  is  loaned,  and  stock  "deposited 

TTrTca^of^^^^ 
=  ?e^^^^^ 

reSU°hfseecbond°pToeviso.  it  is  sufficient  to  ^f^nlttZ^ 
tween  the  lender  and  the  borrower  in  the  present  case  is  not,  in  any 
that  of  a  broker  buying  and  selling  stocks  for  a  customer. 

Bespectfully.  ^^    jqhn  w   DAyIS 

Acting  Attorney-General. 


CIRCULAR  OUTLINING  DETAILS  OF  THIRD 
LIBERTY  LOAN  BONDS. 
A  circular  setting  out  in  detail  the  Third  J£e^I-« 
offering    of    $3,000,000,000   was    issued   by    the    treasury 
Department  on  April  6.     Some  of  the  particular^ ;  rega .ding 
the  new  offering  have  aheady  been  given  in  these  columns. 
The  bonds  will,  as  heretofore  stated   bear ^interest  at  ■ 4 A%, 
thev  will  be  dated  May  9  1918  and  will  mature  Sept.  15  19^S. 
As  fn  the  case  of  the  First  and  Second  Liberty  Lonn  offenng, 
fhe  bonds  of  the  Third  Liberty  Loan  will  be  m  two  clas  es- 
coupon  and  registered;  the  coupon  bonds  j il   ^  issued  m 
denominations  of  $50,  $100,  $500,  $1,000,  $5  000  and  $10,- 
OnnThe  roistered  bonds  will  be  put  out  in  denominations 
TisO    $00^500,   $1,000,   $5,000,   $10,000.  S:,0.000  and 
«00  000      The  bonds  of   the  forthcoming  issue  are  non- 
convert  >lo,   and  are  not  subjeol    to   call   for  redemptaon 
before  matin-iu,     The  .,rn,s  of  payment  of  ^e  ^ £** 
are  5%  with  the  application  on  or  before  Ma3  4,  20  (  on 
Mnv  2S- S50'  on  Ju  v  is.  and  40%  on  Aug.  15,  with  accrued 
SesWroS  May"  0  on   the   three    deferred   bostaWte. 
£ripS,  which  opened  on  April  8,  will  be  received  up 
toanTmcludngMay4.    WhUe  subscriptions  to  Ae  amoun 
S  (»oo.(»(K».oo.»  are  invited,  the  right  is  reserved  to  allot 
:](]iton;ll  bonds  up  to  the  full  amount  of  any  overeub- 
,ion.    A  new  feature  of  the  present  offermgia  he  bond 
S&L  fund,  through  which  the  Secretery  of  toAiMQ 
Ps^uthorized,  from  time  to  time,  until  the  expiration  of  one 
yeS  after  the  termination  of  the  war,  to  purohaw  bonds 
of  the  Third   yberty  Loan  issue  at  such  prices  and  upon 
jruoh  terms  and  conditions  as  he  may  prescribe.    Below  we 
give  Hi"  circular  in  its  entirety: 
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Depart  tin  ol  «  'Inular  Nu.  1  1  l 
irtl  [018. 


THE  ISURY  DEPARTMENT, 

orn<v  of  the  secretary. 

Washington,  April  •.  1918 

Loan.s  .-in, I  ( •urnti. 

The  Secretars  of  tin  I  invites  subscriptions,  .-n  pu  ltd  Mdnwd 

'"'•  i  the  people  of  the  1  nlted  Stati  10.000.000  of  United 

Poor  and  One-Quarter  Per  Cenl  Oold  I  1928, 

of  an  laue  authorised  by  an   let  of  Oongress  approved  Sept.  2  i  iv 
«reas  approved  April   i   1918:  the  right   • 
i<>  allot  additional  bonds  up  to  the  full  amount  of  any 
subscription. 

DKSikil'TloN'  OF  BONDS. 
i)i  nominations. 
lu':u'-  opens  attached  win  be  issued  in  d. -non, uri- 

nous of  $50.  $ioo.  $500.  $1,000.  $5,000  and  $io. ooii.  Bonds  registered 
as  to  principal  and  Interest  will  be  issued  in  denominations  of  850  $100 
$500.  $l.(iiin.  16,000.  $10,000.  $50,000.  and  $iO().(ioo.  Provision  will  be 
made  for  the  Interchange  of  bonds  of  different  denominations  and  coupon 
and  registered  bonds  and  for  the  transfer  of  registered  bonds,  without 
charged  !>>•  the  United  States,  and  under  rules  and  regulations  prescribed 
by  tlie  Secretary  of  the  Treasury. 

Rare  of  Interest,  Date  of  Bonds,  and  Maturity. 
The  bonds  will  be  dated  May  9  1918  and  will  bear  interest  from  that  date 
at  the  rate  of  four  and  one-quarter  per  cent  per  annum,  payable  on  Sept. 
15  1918,  and  thereafter  semi-annually  on  March  15  and  Sept.  15.  The 
interest  payable  on  Sept.  15  1918.  will  be  for  129  days.  The  bonds  will 
mature  Sept.  15  1928.  The  principal  and  Interest  of  the  bonds  are  payable 
in   United   States  gold  coin  of  the  present  standard  of  value. 

Tax  Exemption. 

The  bonds  shall  be  exempt,  both  as  to  principal  and  interest,  from  all 
taxation  now  or  hereafter  imposed  by  the  United  States,  any  State,  or 
any  of  the  possessions  of  the  United  States,  or  by  any  local  taxing  authority, 
except  (a)  estate  or  inheritance  taxes  and  (b)  graduated  additional  income' 
taxes,  commonly  known  as  surtaxes,  and  excess  profits  and  war-profits 
taxes,  now  or  hereafter  imposed  by  the  United  States,  upon  the  income  or 
profits  of  individuals,  partnerships,  associations,  or  corporations.  The 
Interest  on  an  amount  of  bonds  and  certificates  authorized  by  said  Act 
approved  Sept.  24  1917.  or  by  said  Act  as  amended  by  said  Act  approved 
April  4  1918,  the  principal  of  which  does  not  exceed  in  the  aggregate  $5,000 
owned  by  any  individual,  partnership,  association,  or  corporation,  shall  be 
exempt  from  the  taxes  provided  for  in  clause  (6)  above. 

Non-Convertible  and  not  Subject  to  Call  for  Redemption  before  Maturity. 
The  bonds  of  this  issue  are  not  entitled  to  any  privilege  of  conversion 
into  bonds  bearing  a  higher  rate  of  interest.     The  bonds  are  not  subject 
to  call  for  redemption  before  maturity. 

Receivable  for  Federal  Inheritance  Taxes. 

Any  of  the  bonds  which  have  been  owned  by  any  person  continuously 
for  at  least  six  months  prior  to  the  date  of  his  death,  and  which  upon  such 
date  constitute  part  of  his  estate,  shall,  under  rules  and  regulations  pre- 
scribed by  the  Secretary  of  the  Treasury,  be  receivable  by  the  United  States 
at  par  and  accrued  interest  in  payment  of  anf-  estate  or  inheritance  taxes 
imposed  by  the  United  States,  under  or  by  virtue  of  any  present  or  future 
law,  upon  such  estate  or  the  inheritance  thereof. 
Bond  Purchase  Fund. 

The  Secretary  of  the  Treasury  is  authorized  from  time  to  time,  until  the 
expiration  of  one  year  after  the  termination  of  the  war,  to  purchase  bonds 
of  this  issue  ot  such  prices  and  upon  such  terms  and  conditions  as  he  may 
prescribe.  The  par  amount  of  bonds  of  this  issue  which  may  be  purchased 
in  the  12  months'  period  beginning  on  the  date  of  issue  shall  not  exceed 
one-twentieth  of  the  par  amount  of  such  bonds  originally  issued,  and  in 
each  12  months'  period  thereafter,  shall  not  exceed  one-twentieth  of  the 
amount  of  the  bonds  of  such  issue  outstanding  at  the  beginning  of  such 
12  months'  period.  The  average  cost  of  the  bonds  of  this  issue  purchased 
in  any  such  12  months'  period  shall  not  exceed  par  and  accrued  interest. 

APPLICATIONS. 

Official  Agencies. 
The  agencies  designated  by  the  Secretary  of  the  Treasury  to  receivo 
applications  for  the  bonds  now  offered  are  the  Treasury  Department  in 
Washington,  D.'  C,  and  the  Federal  Reserve  Banks  in  Boston,  New  York, 
Philadelphia,  Cleveland  (with  branches  at  Cincinnati  and  Pittsburgh). 
Richmond  (with  branch  at  Baltimore),  Atlanta  (with  branch  at  New 
Orleans),  Chicago  (with  branch  at  Detroit),  St.  Louis,  Minneapolis,  Kansas 
City  (with  branches  at  Omaha  and  Denver),  Dallas,  and  San  Francisco 
(with  branches  at  Portland,  Seattle  and  Spokane).  The  Federal  Reserve 
banks  have  been  designated  as  fiscal  agents  of  the  United  States,  to  collate 
applications,  to  receive  payments,  and  to  make  delivery  of  the  bonds  alloted. 
Subscribers  may  send  their  applications,  accompanied  by  the  required 
payment,  direct  to  any  of  said  banks  or  branches. 

Subscribers'  Agencies. 
Large  numbers  of  national  banks.  State  banks,  and  trust  companies, 
in.estment  bankers,  express  companies,  newspapors,  department  stores, 
and  other  corporations,  firms,  and  organizations  have  patriotically  offered 
to  receive  and  transmit  applications  for  the  bonds  without  expense  to  the 
applicants.  The  Secretary  of  the  Treasury  appreciates  the  value  of  these 
offers,  and  will  have  application  blanks  widely  distributed,  through  the 
Federal  Reserve  bankB,  to  these  Institutions  throughout  the  country,  as 
well  as  to  the  post  offioi  s.  No  commissions  will  be  paid  upon  subscriptions. 
and  those  who  roceive  and  transmit  applications  are  therefore  rendering 
tho  service  as  a  patriotic  duly. 

Pom  nf  Application. 
Applications  must  be  in  the  form  prescribed  by  the  Secretary  of  the 
Treasury  and  be  accompanied  by  paymont  of  5%  of  the  amount  of  bonds 
applied  for.  Applications  must  be  for  bonds  to  an  amount  of  850  or  some 
multiple  thereof.  At  the  option  of  the  subscriber  payment  in  full  may  be 
made  with  the  application  without  rebate  of  interest,  in  which  case  bonds 
as  described  herein,  dated  and  bearing  interest  from  May  9  1918.  will  be 
delivered  to  the  subscriber  as  soon  as  possible  after  the  application,  acoom- 
panied  bj  such  payment  in  lull,  is  received,  except  that  no  deliveries  of 
bonds  upon  subscriptions  in  excess  of  $10,000  will  bo  made  prior  to  May  9 
1918.  If  registered  bonds  are  desired  and  payment  in  full  is  made  with  the 
application,  the  subscriber  should  fill  out  tho  required  form  appearing  on 
the  application  blank,  in  which  case  registered  bonds  datod  and  bearing 
interest  from  Maj  9  1918  will  be  mailed  as  promptly  as  possible  to  the 
address  given.  All  applications  for  bonds  in  excess  of  S10.000  par  amount 
will  be  received  subject  to  allotment. 

Time  of  Closing  Application  Books. 
Applications   accompanied   by   payment  as   aforesaid   must   reach   the 
Treasury  Department  or  a  Federal  Reserve  bank,  or  one  of  said  branches. 
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PAYMENT. 
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nt  in  United  States  Treasury  Certificates  of  Indebtedness. 

Payment  of  the  first  instalment  of  5%,  or  payment  in  full  with  applica- 
tion on  or  before  May  4  1918,  or  completion  of  payment  on  May  9  1918. 
may  be  made  in  United  States  Treasury  certificates  or  indebtedness  of 
any  maturity,  except  those  maturing  April  22  1918  and  June  25  1918. 
Payment  on  other  instalment  dates  may  be  made  in  United  States  Treasury 
certificates  of  indebtedness  of  the  issues,  if  any.  maturing,  on  said  instal- 
ment dates,  respectively.  Such  certificates  will  be  received  at  their  face 
value,  and  the  accrued  interest  thereon,  which,  in  case  of  payment  of  the 
first  instalment  or  payment  in  rull  on  or  before  May  9.  will  be  computed 
to  May  9,  will  be  remitted  by  check  to  the  subscriber.  Treasury  certificates 
thus  presented  must  not  be  or  a  larger  race  value  than  the  amount  then  to 
bo  paid  on  the  subscription;  and  subscribers  should  obtain  certificates  of 
appropriate  denominations  in  advance.  Incorporated  banks  and  trust 
companies  in  the  United  States,  duly  qualified  as  special  depositaries  or 
public  moneys,  may  make  payment  by  credit  ror  bonds  subscribed  lor 
ror  themselves  and  their  customers  up  to  an  amount  for  which  such  de- 
positaries, respectively,  shall  have  been  qualified  in  excess  or  then  existing 
deposits,  when  so  notified  by  Federal  Reserve  banks,  but  only  to  the  extent 
that  they  can  not  make  such  payment  in  such  Treasury  certificates  of 
indebtedness. 

How  to  Make  Payments. 

It  is  strongly  recommended  that  subscribers  avail  themselves  oi  the 
assistance  or  their  own  banks  and  trust  companies,  in  which  case  they  will , 
or  course,  make  payment  through  such  institutions.  In  cases  where  they 
do  not  do  so,  subscribers  should  make  payment,  either  to  the  Treasury 
Department  in  Washington  or  to  one  or  the  Federal  Reserve  banks  in 
cash,  or  by  bank  draft,  certified  check,  post-office  money  order ,  or  express 
company  money  order,  made  payable  to  the  order  of  the  Secretary  of 
the  Treasury  if  the  application  is  filed  with  the  Treasury  Department  in 
Washington  (thus:  "The  Secretary  of  the  Treasury.  Third  Liberty  Loan 
Account"),  or,  if  the  application  is  filed  elsewhere,  made  payable  to  the 
order  of  the  Federal  Reserve  bank  or  the  district  in  which  the  application 

is   filed    (thus:  "Federal    Reserve   Bank   of    ,    Third    Liberty 

Loan  Account"). 

DELIVERY. 

Bonds  dated  May  9  1918  and  bearing  interest  from  that  date,  will  be 
delivered  after  due  completion  of  payment,  by  the  several  Federal  Reserve 
banks  as  fiscal  agents  of  the  United  States  as  Tar  as  practicable  in  accordance 
with  written  instructions  given  by  the  subscribers,  and.  within  the  United 
States,  its  territories  and  insular  possessions,  at  the  expense  or  the  United 
States.  Bonds  as  described  in  the  circular  will  be  delivered  promptly 
after  completion  of  payments  therefor,  but  no  such  deliveries  will  be  made 
prior  to  May  9  1918,  except  to  subscribers  for  not  in  excess  of  $10,000  par 
amount  or  coupon  bonds  who  make  payment  in  ftill  on  or  before  May  4 
1918.  In  making  deliveries  before  May  9,  the  right  is  reserved  to  deliver 
bonds  or  the  largest  denomination  or  denominations,  not  exceeding  SI  .000 . 
contained  in  tho  respective  amounts  or  bonds  subscribed  for. 

INTEREST. 
As  the  bonds  are  dated  May  9  1918,  no  accrued  interest  will  be  due  on 
subscriptions  for  bonds  paid  lor  in  full  on  or  before  that  date.  No  rebate 
or  interest  will  be  allowed,  either  on  account  or  rull  payment  in  advance  or 
May  9  1918,  or  on  account  or  tho  rirst  instalment  or  5%.  Upon  comple- 
tion or  payment  for  the  bonds  on  May  28.  July  18,  or  Aug.  15  1918.  the 
subscriber  will  be  required  to  pay  accrued  interest  from  May  9  1918,  on 
the  deferred  instalment  or  instalments  at  the  rtae  or  4 >i  %  per  annum. 

FURTHER  DETAILS. 

The  bonds  will  be  receivable  as  security  for  deposits  or  public  money, 
but  will  not  bear  the  circulation  privilege. 

<  'on pon  bonds  will  have  four  interest  coupons  attached,  covering  intest 
payments  up  to  and  including  March  15  1920.  On  or  after  tliat  date  holders 
of  these  bonds  should  surrender  the  same  and  obtain  a  new  bond  or  bonds 
having  coupons  attached  thereto,  covering  semi-annual  payments  from 
15  1920  lo  Sept.  15  1936,  both  Inclusive.  This  is  to  avoid  the  in- 
convenience, both  to  tho  United  States  and  to  subscribers,  incident  to  the 
delivery  of  interim  receipts,  and  to  allow  sufficient  time  for  the  engraving 
and  printing  of  bonds  with  the  full  number  of  coupons  attached. 

The  Se  retary  of  the  Treasury  may  make  special  arrangements  for  sub- 
scriptions lor  the  bonds  at  not  less  than  par  from  persons  in  the  military'  or 
naval  forces  of  the  United  States. 

Further  details  may  bo  announced  by  the  Secretary  of  the  Treasury  from 
time  to  time,  information  as  to  which  as  well  as  forms  for  application  may 
be  obtained  from  tho  Treasury  Department  or  through  any  Federal  Re- 
serve bank. 

W.  Q.  MeADOO,  Secretary  of  the  Treasury. 


TEXT  OF  ACT  PROVIDING  FOR  §3,000,000,000  LIBERTY 
BONDS  AND  ADDITIONAL  CERTIFICATES. 
Because  of  typographical  errors  which  crept  into  the 
liberty  Loan  bill  printed  by  us  last  week,  making  provision 
for  the  issuance  of  the  new  $3,000,000,000  of  Liberty  Loan 
Bonds,  additional  Certificates  of  Indebtedness  and  new 
credits  to  the  Allies,  wo  reprint  herewith  the  bill  as  enacted 
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into  law.     It  was  signed  by  President  Wilson  on  April  4, 
after  passing  both  the  Senate  and  House  last  week: 

[H.  R.  11.123.] 
An  Act  to  amend  an  Act  approved  Sept.  24  1917,  entitled  "An  Act  to 
authorize  an  additional  issue  of  bonds  to  meet  expenditures  for  the  national 
security  and  defense,  and  for  the  purpose  of  assisting  in  the  prosecution 
of  the  war,  to  extend  additional  credit  to  foreign  governments  and  for 
other  purposes." 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America,  in  Congress  assembled.  That  the  first  section  of  the  Act  ap- 
proved Sept.  24  1917,  entitled  "An  Act  to  authorize  an  additional  issue  of 
bonds  to  meet  expenditures  for  the  national  security  and  defense,  and  for 
the  purpose  of  assisting  in  the  prosecution  of  the  war,  to  extend  additional 
credit  to  foreign  governments,  and  for  other  purposes,"  be,  and  is  hereby 
amended  to  read  as  follows: 

"That  the  Secretary  of  the  Treasury,  with  the  approval  of  the  President, 
is  hereby  authorized  to  borrow,  from  time  to  time,  on  the  credit  ol  the 
United  States  for  the  purposes  of  this  Act,  and  to  meet  expenditures  au- 
thorized for  the  national  security  and  defense  and  other  public  purposes 
authorized  by  law,  not  exceeding  in  the  aggregate  $12,000,000,000,  and 
to  issue  therefor  bonds  of  the  United  States,  in  addition  to  the  $2,000,000,- 
000  bonds  already  issued  or  offered  for  subscription  under  authority  ot 
the  Act  approved  April  24  1917,  entitled  'An  Act  to  authorize  an  issue  of 
bonds  to  meet  expenditures  for  the  national  security  and  defense  and,  lor 
the  purpose  of  assisting  in  the  prosecution  of  the  war,  to  extend  credit  to 
foreign  governments,  and  for  other  purposes':  Provided,  That  of  this  sum 
$3,063,945,460  shall  be  in  lieu  of  that  amount  of  the  unissued  bonds  au- 
thorized by  Sections  1  and  4  of  the  Act  approved  April  24  1917,  $225,- 
000,000  shall  be  in  lieu  of  that  amount  of  the  unissued  bonds  authorized 
by  Section  39  of  the  Act  approved  Aug.  5  1909,  $150,000,000  shall  be  in 
lieu  of  the  unissued  bonds  authorized  by  the  joint  resolution  approved 
March  4  1917,  and  $100,000,000  shall  be  in  lieu  of  the  unissued  bonds 
authorizdd  by  Section  400  of  the  Act  approved  March  3  1917. 

"The  bonds  herein  authorized  shall  be  in  such  form  or  forms  and  denomi- 
nation or  denominations  and  subject  to  such  terms  and  conditions  ot  issue, 
conversion,  redemption,  maturities,  payment,  and  rate  or  rates  of  interest, 
not  exceeding  four  and  one-quarter  per  centum  per  annum,  and  time  or 
times  of  payment  of  interest,  as  the  Secretary  of  the  Treasury  from  time  to 
time  at  or  before  the  issue  thereof  may  prescribe.  The  principal  and  in- 
terest thereof  shall  be  payable  in  United  States  gold  coin  of  the  present 
standard  of  value.  .        „  _,_ . 

"The  bonds  herein  authorized  shall  from  time  to  time  first  be  offered  at 
not  less  than  par  as  a  popular  loan,  under  such  regulations,  prescribed  by 
the  Secretary  of  the  Treasury  from  time  to  time,  as  will  in  his  opinion  give 
the  people  of  the  United  States  as  nearly  as  may  be  an  equal  opportunity 
to  participate  therein,  but  he  may  make  allotment  in  full  upon  applications 
for  smaller  amounts  of  bonds  in  advance  of  any  date  which  he  may  set  for 
the  closing  of  subscriptions  and  may  reject  or  reduce  allotments  upon  later 
applications  and  applications  for  larger  amounts,  and  may  reject  or  reduce 
allotments  upon  applications  from  incorporated  banks  and  trust  companies 
for  their  own  account  and  make  allotment  in  full  or  larger  allotments  to 
others,  and  may  establish  a  graduated  scale  of  allotments,  and  may  from 
time  to  time  adopt  any  or  all  of  said  methods,  should  any  such  action  be 
deemed  by  him  to  be  in  the  public  interest:  Provided,  That  such  reduction 
or  increase  of  allotments  of  such  bonds  shall  be  made  under  general  rules  to 
be  prescribed  by  said  Secretary  and  shall  apply  to  all  subscribers  similarly 
situated.  And  any  portion  of  the  bonds  so  offered  and  not  taken  may  be 
otherwise  disposed  of  by  the  Secretary  of  the  Treasury  in  such  manner  and 
at  such  price  or  prices,  not  less  than  par,  as  he  may  determine.  The  Secre- 
tary may  make  special  arrangements  for  subscriptions  at  not  less  than  par 
from  persons  in  the  military  or  naval  forces  of  the  United  States  but  any 
bonds  issued  to  such  persons  shall  be  in  all  respects  the  same  as  other  bonds 
of  the  same  issue." 

Sec.  2.  That  the  last  sentence  of  Section  2  of  said  Act  approved  Sept.  24 
1617,  be,  and  is  hereby  amended  to  read  as  follows: 

"For  the  purpose  of  this  section  there  is  appropriated,  out  of  any  money 
in  the  Treasury  not  otherwise  appropriated,  the  sum  of  $5,500,000,000, 
and  in  addition  thereto  the  unexpended  balance  of  the  appropriations 
made  by  Section  2  of  said  Act  approved  April  24  1917,  or  so  much  thereof 
as  may  be  necessary:  Provided,  That  the  authority  granted  by  this  sec- 
tion to  the  Secretary  of  the  Treasury  to  establish  credits  for  foreign  govern- 
ments, as  aforesaid,  shall  cease  upon  the  termination  of  the  war  between 
the  United  States  and  the  Imperial  German  Government." 

Sec.  3.  That  Section  4  of  said  Act  approved  Sept.  24  1917  is  hereby 
amended  by  adding  two  new  paragraphs,  as  follows: 

"That  holders  of  bonds  bearing  interest  at  a  higher  rate  than  four  per 
centum  per  annum,  whether  issued  (a)  under  Section  1,  or  (b)  upon  con- 
version of  four  per  centum  bonds  issued  under  Section  1 ,  or  (c)  upon  con- 
version of  three  and  one-half  per  centum  bonds  issued  under  said  Act, 
approved  April  24  1917  or  (d)  upon  conversion  of  four  per  centum  bonds 
issued  upon  conversion  of  such  three  and  one-half  per  centum  bonds,  shall 
not  be  entitled  to  any  privilege  of  conversion  under  or  pursuant  to  this 
section  or  otherwise.  The  provisions  of  Section  7  shall  extend  to  all  such 
bonds. 

"If  bonds  bearing  interest  at  a  higher  rate  than  four  per  centum  per 
annum  shall  be  issued  before  July  1  1918,  then  any  bonds  bearing  interest 
at  the  rate  of  four  per  centum  per  annum  which  shall,  after  July  1  1918, 
and  before  the  expiration  of  the  six  months  conversion  period  prescribed 
by  the  Secretary  of  the  Treasury,  be  presented  for  conversion  into  bonds 
bearing  interest,  at  such  higher  rate,  shall,  for  the  purpose  ol  computing 
the  amount  of  interest  payable,  be  deemed  to  have  been  converted  on  the 
dates  for  the  payment  of  the  semi-annual  interest  on  the  respective  bonds 
so  presented  for  conversion,  last  preceding  the  date  of  such  presentation." 
Sec.  4.  That  the  last  sentence  of  Section  5  of  said  Act  approved  Sept. 
24  1917  be,  and  is  hereby  amended  to  read  as  follows: 

"The  sum  of  such  certificates  outstanding  hereunder  and  under  Section 
6  of  said  Act  approved  Anvil  24  1917,  shall  not  at  any  ono  time  exceed  in 
the  aggregate  $8,000,000,000." 

Sec.  5.  That  Section  8  of  said  Act ,  approved  Sept.  24  1917,  be,  and  is 
hereby  amended  to  read  as  follows: 

"Sec.  8.  That  the  Secretary  of  the  Treasury,  in  his  discretion,  is  hereby 
authorized  to  deposit,  in  such  Incorporated  banks  and  trust  companies  as 
he  may  designate,  the  proceeds,  or  any  part  thereof,  arising  from  ihe  sale 
of  the  bonds  and  certificates  of  Indebtedness  and  war  savings  certificates 
authorized  by  this  Act,  and  arising  from  the  payment  of  income  and  excess 
profits  taxes,  and  such  deposits  shall  bear  such  rate  or  rates  of  interest,  and 
shall  be  secured  in  such  manner,  and  shall  be  made  upon  and  subject  DO 
such  terms  and  conditions  as  the  Secretary  of  the  Treasury  may  from  time  to 
time  prescribe:  Provided,  That  t  be  pro\  islons  of  Section  5191  of  the  Revised 
statutes,  as  amended  by  the  Federal  Reserve  Act,  and  the  amendments 
■  oi.  with  reference  to  the  reserves  required  to  bo  kept  by  national  bank- 
ing associations  and  other  member  banks  of  the  Federal  Reserve  system, 
shall  not  apply  to  deposits  of  public  moneys  by  the  United  Slates  in  desig- 
nated   depositaries.      The   Secretary   of  the  Treasury   is   hereby   authorized 

to  d  '•  po  Itaries  in  foreign  countries  \\  i 1 1 1  which  shall  be  depo  Ited 

all  public  money  which  it  may  be  necessary  or  desirable  to  have  on  deposit 
in  suet)  countries  to  provide  tor  current  disbursements  to  the  military  and 
naval  lore  ol  the  united  states,  and  to  the  diplomatic  and  consular  and 
other  representatives  oi  the  united  States  In  and  about  such  countries 

until  six  months  after  the  termination  of  the  war  between  the  United  Stale 

and  tin-  Imperial  German  Government,  and  to  prescribe  the  terms  and 
conditions  or  such  di 

6.    That  said   Act    approve, I    Sept.    1M    1017.   is   hereby   amended    by 

adding  four  new  lections,  to  read  as  follows: 

)  i  That  ii'.  bond  -  of  i  be  United  states  hearing  Interest  at  a  higher 
rate  than  four  per  centum  per  annum  (whether  issued  under  Section  I  of  this 
Let  or  upon  conversion  of  bonds  issued  under  this  Vet  or  under  said  \ct  ap 

proved  April  24  1017),  which  have  been  owned  by  any  person  continuously 
for  at  least  six  month,  prior  to  the  dale  of  hi>  death,  and  which  upon  such 
date   constitute    part    of   his   estate,   shall,    n  m :  lilions   pre- 

scribed by  the  Bi  cret  ary  of  the  Treasury,  be  receivable  b    the  [  aited  States 
par  and   accrued   interest    in  payment  of  any  estate  or  Inheritance  taxe 

Imposed  by  the  i  nited  States,  under  or  by  virtue  of  any  present  or  future 

law,   upon   such   estate  or   the   inheritance  thereol. 

"See.    15.    That   the  Secretary  of  the   Treasury    is   authorized   from    time 

to  time,   until   the  expiration   ol   one   year  after  the  t  erniinat  ion   of  the  war. 


to  purchase  bonds  issued  under  authority  of  this  Act,  including  bonds  is- 
sued upon  conversion  of  bonds  issued  under  this  Act  or  said  Act  approved 
April  24  1917,  at  such  prices  and  upon  such  terms  and  conditions  as  he 
may  prescribe.  The  par  amount  of  bonds  of  any  such  series  which  may  be 
purchased  in  the  twelve  months'  period  beginning  on  the  date  of  issue  shall 
not  exceed  one-twentieth  of  the  par  amount  of  bonds  of  such  series  originally 
issued,  and  each  twelve  months'  period  thereafter,  shall  not  exceed  one- 
twentieth  of  the  amount  of  the  bonds  of  such  series  outstanding  at  the  be- 
ginning of  such  twelve  months'  period.  The  average  cost  of  the  bonds  of 
any  series  purchased  in  any  such  twelve  months'  period  shall  not  exceed 
par  and  accrued  interest.  „ 

"For  the  purposes  of  this  section  the  Secretary  of  the  Treasury  shall 
set  aside,  out  of  any  money  in  the  Treasury  not  otherwise  appropriated,  a 
sum  not  exceeding  one-twentieth  of  the  amount  of  such  bonds  issued  before 
April  1  1918,  and  as  and  when  any  more  such  bonds  are  issued  he  shall  set 
aside  a  sum  not  exceeding  one-twentieth  thereof.  Whenever,  by  reason 
of  purchases  of  bonds,  as  provided  in  this  section,  the  amount  so  set  aside 
falls  below  the  sum  which  he  deems  necessary  for  the  purposes  of  this 
section,  the  Secretary  of  the  Treasury  shall  set  aside  such  amount  as  he 
shall  deem  necessary ,  but  not  more  than  enough  to  bring  the  entire  amount 
so  set  aside  at  such  time  up  to  one-twentieth  of  the  amount  of  such  bonds 
then  outstanding.  The  amount  so  set  aside  by  the  Secretary  of  the  Treas- 
ury is  hereby  appropriated  for  the  purposes  of  this  section,  to  be  available 
until  the  expiration  of  one  year  after  the  termination  of  the  war. 

"The  Secretary  of  the  Treasury  shall  make  to  Congress  at  the  beginning 
of  each  regular  session  a  report  including  a  detailed  statement  of  the  opera- 
tions under  this  section.  ... 

"Sec.  16.  That  any  of  the  bonds  or  certificates  of  indebtedness  authorized 
by  this  Act  may  be  issued  by  the  Secretary  of  the  Treasury  payable,  prin- 
cipal and  interest,  in  any  foreign  money  or  foreign  moneys,  as  expressed 
in  such  bonds  or  certificates,  but  not  also  in  United  States  gold  coin,  and  he 
may  dispose  of  such  bonds  or  certificates  in  such  manner  and  at  such  prices, 
not  less  than  par,  as  he  may  determine,  without  compliance  with  the  pro- 
visions of  the  third  paragraph  of  Section  1.  In  determining  the  amount 
of  bonds  and  certificates  issuable  under  this  Act  the  dollar  equivalent  of 
the  amount  of  any  bonds  or  certificates  payable  in  foreign  money  or  foreign 
moneys  shall  be  determined  by  the  par  of  exchange  at  the  date  of  issue 
thereon,  as  estimated  by  the  Director  of  the  Mint,  and  proclaimed  by  the 
Secretary  of  the  Treasury,  in  pursuance  of  the  provisions  of  Section  25  of 
the  Act  approved  Aug.  27  1894,  entitled  'An  Act  to  reduce  taxation,  to 
provide  revenue  for  the  Government,  and  for  other  purposes.'  The  Secre- 
tary of  the  Treasury  may  designate  depositaries  in  foreign  countries,  with 
which  may  be  deposited  as  he  may  determine  all  or  any  part  of  the  proceeds 
of  any  bonds  or  certificates  authorized  by  this  Act,  payable  in  foreign 
money  or  foreign  moneys 

"Sec.  17.  That  the  short  title  of  this  Act  shall  be  'Second  Liberty  Bond 
Act."  " 

Sec  7.  That  the  Act,  entitled  "An  Act  to  authorize  an  issue  of  bonds  to 
meet  expenditures  for  the  national  security  and  defense,  and,  for  the  pur- 
pose of  assisting  in  the  prosecution  of  the  war,  to  extend  credit  to  foreign 
governments,  and  for  other  purposes,"  approved  April  24  1917,  is  hereby 
amended  by  adding  a  new  section  to  read  as  follows: 

"Sec.  9.  That  the  short  title  of  this  Act  shall  be  'First  Liberty  Bond 
Act  *  " 

Section  8.  That  the  short  title  of  this  Act  shall  be  "Third  Liberty  Bond 
Act." 

Approved,  April  4  1918. 


AUSPICIOUS  START  OF  LIBERTY  LOAN  CAMPAIGN. 

The  campaign  for  the  $3,000,000,000  Third  Liberty  Loan 
started  off  on  the  6th  inst.  most  auspiciously;  the  returns 
on  the  first  day,  which  were  expected  to  be  light  in  view  of 
the  many  spectacular  and  other  features,  which  had  been 
arranged  to  usher  in  the  campaign,  were  surprisingly  large, 
and  in  New  York,  particularly,  were  gratifying.  While 
the  quota  for  the  New  York  Federal  Reserve  District  is 
$900,000,000,  the  Liberty  Loan  Committee  has  set  $1,- 
500,000,000  as  its  goal,  or  one-half  the  total  minimum  sub- 
scription sought.  On  the  8th  inst.  it  was  stated  that  un- 
official reports  to  the  Treasury  Department  put  the  first 
day's  subscriptions  at  $250,000,000.  The  subscriptions  for 
the  New  York  Federal  Reserve  District  on  the  first  day 
were  reported  as  in  the  neighborhood  of  $75,000,000.  On 
the  9th  inst.  it  was  announced  that  estimates  of  daily  sub- 
scriptions would  not  be  given  out  during  the  campaign  by 
national,  district  of  local  headquarters,  under  instructions 
issued  by  Secretary  McAdoo.  Instead  it  was  stated,  the 
Treasury  would  gather  from  each  Federal  Reserve  bank 
figures  on  subscriptions  actually  filed  with  them,  together 
with  receipts  from  the  initial  5%  payment,  and  a  tabulation 
of  these  would  be  made  public  each  day. 

At  Richmond,  Va.,  where  ho  made  his  first  Liberty  Loan 
speedh  on  a  Southern  tour,  the  Secretary  authorized  the 
following  statement: 

In  order  to  remove  the  risk  of  inaccurate  information  and  of  ovcr- 
sanguino  and  misleading  estimates  concerning  the  amount  of  subscriptions 
to  the  Third  Liberty  Loan  no  figures  will  bo  ghen  out  for  some  days,  and 
then  only  figures  as  to  the  actual  amount  of  subscriptions  officially  filed 
with  the  Federal  Reserve  banks. 

The  danger  of  relying  upon  optimistic  estimates  and  unofficial  sub- 
scriptions will  thus  be  avoided. 

This  information  will  be  made  public  beginning  al  an  early  date,  when 
the  Department  will  be  prepared  to  give  accurate  flgun  the  plan 

has  been  developed  ihe  Federal  Reserve  banks  will  report  to  'he  Treasury 
Department   the  amount  of  subscriptions  actually    filed,  and  those  reports 

will  be  given  out  dally.     The  Federal  I  aula  will  simultaneously 

announce  the  amount  of  such  subscriptions  officially  Hied  la  their  own 

districts  and  will  permit  LqObJ  Committees  t"  announce  the  amounts  of 
Subscriptions    officially    filed. 

I     ask    the    cooperation    of    newspapers    and     liberty     1/oan    committees 
throughout  the  country   in  the  policy  indicated,  which  is  of  vital  Import  I 
to  the  object   w.   all  base  in  mind  in  making  the  Libert]    Loan  an  unqualified 
success. 

On  the  10th  inst.  it  \\;is  made  known  thai  beginning  mi 

the    11Hi    daily   figUie8   would    be  given   out    at    Washington. 

These  reports,  it  waB  stated,  would  be  of  two  classes:  Sub- 
scriptions  reaching    Reserve    banks   accompanied    l>y   5% 
initial  payments,  and  in  addition  the  total  of  these  subscriB 
tions  and  those  reported  by  hanks  and  orusl  companies  iu 
the  districts  but  not  actually  forwarded  to  the  Reserve  batiks 

with  the  0*1  h  payments.  This  course  of  action  was  author- 
ized l<y  the  Treasury  in  a  message  to  Reserve  hanks,  follow- 
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pi  of  a  number  of  pro!  linsl  the  ruling  thai 

commit!.,  wi  re  iidI  i<>  give  oul  estimates'  <>f  daily  subscrip- 
tions, Qorwere  these estimatt  to  beoolleoted  in  Washington. 
Official  i  plained  thai  the  interpretation  <>r  the  ruling  of 
the  l i)i li  was  in  accordance  with  the  original  intention,  and 
that  the  former  instructions  had  been  generally  misunder- 
stood as  barring  tabulation  in  each  community  of  sub- 
scriptions recorded  by  local  banks. 
According  to  Washington  dispatches  of  the   llih,   the 

subscriptions  for  the  first  four  working  days  of  the  Campaign 
ended  on  the  10th,  reported  by  hanks  and  trust  companies 
in  ton  of  the  twelve  Federal  Reserve  districts,  amounted  to 

$275,919,000.  These,  it  was  stated,  represented  pledges 
backed  up  by  initial  payments,  but  since  many  banks' 
reports  were  not  included  in  this  total,  and  two  districts, 
Philadelphia  and  Minneapolis,  were  missing  from  the  tabula- 
tion, it  was  believed  the  actual  total  was  nearly  $400,000,000. 
The  Now  York  District  alone  reported  $181,400,000.  The 
Cleveland  district  reported  only  $7,150,  but  the  Treasury 
assumed  that  this  was  an  error  in  transmission.  Reports  of 
other  districts  were: 

Chicago $35. 91 0,000 1  Kansas  City $1,611,200 

Boston 35,500.000 1  Atlanta 1 ,599,550 

Dallas 11 ,762,700 1 St.  Louis. 1.394,100 

Richmond 5.610.650 1  San  Francisco 1.123,650 

Yesterday  New  York's  total  was  over  $200,000,000. 
Oregon,  it  was  announced  yesterday,  was  the  first  State 
to  report  officially  an  oversubscription  of  its  quota,  and 
hence  will  stand  at  the  head  of  the  nation's  roll  of  honor 
by  States.  A  number  of  cities  and  towns  have  exceeded 
their  quotas. 

On  the  9th  inst.  in  warning  against  overconfidence, 
Secretary  McAdoo  was  quoted  as  saying: 

Let  us  not  stop  when  we  have  reached  our  quota.  Let  us  go  forward 
and  make  the  quota  three  or  four  times  as  great,  if  it  is  possible  to  do  it, 
and  let  us  at  the  same  time  make  the  number  of  subscribers  to  these  bonds 
three  times  as  great  as  it  was  before.  There  is  no  answer  that  will  carry 
such  discouragement  to  the  enemies  of  America  and  of  civilization  as  that 
20,000,000  American  citizens  have  subscribed  this  time  for  Liberty  bonds. 
We  can  get  the  20.000,000  if  we  stay  in  the  fight  and  make  up  our  minds 
to  do  it. 

It  we  do  this  I  will  mean  that  the  loan  will  be  widely  distributed,  that  it 
will  not  strain  the  resources  of  the  country,  and  it  will  mean  in  addition 
that  we  shall  not  have  three  billion  dollars,  but  four  billion  or  five  billion, 
to  help  our  gallant  men  in  this  supreme  test  of  all  time  for  the  liberties  of 
the  world. 

The  following  shows  the  distribution  of  the  Treasury  quota 
of  $900,000,000  among  the  various  portions  of  the  New  York 
Federal  Reserve  District: 

New  York  City: 

Manhattan $618,794,000 

Brooklyn 39,616,900 

Queens 4,364.000 

Bronx 3,317,100 

Richmond. 1,032,900 


$667,125,300 

Remainder  of  New  York  State 151,939,500 

Twelve  Northern  Counties  of  New  Jersey 71,925,000 

Fairfield  County,  Connecticut 9,010,200 


Total  for  district $900,000,000 

In  accordance  with  a  recommendation  of  the  Liberty 
Loan  Committee  of  the  New  York  Federal  Reserve  District, 
embodied  in  a  resolution  adopted  by  it,  the  banking  institu- 
tions of  the  city  have  agreed  unanimously,  but  informal^, 
to  carry  loans  to  subscribers  of  the  Third  Liberty  Loan  for 
a  period  of  ninety  days  at  not  exceeding  4J^%.  As  in  the 
case  of  the  two  previous  Liberty  Loans,  numerous  very  large 
subscriptions  have  been  received  from  banks,  bankers,  cor- 
porations and  others.  The  United  States  Steel  Corpora- 
tion has  subscribed  for  $35,000,000  of  the  bonds— $25,000,- 
000  on  its  own  account  and  $10,000,000  to  be  offered  em- 
ployees; the  Du  Pont  Company  of  Wilmington,  through  its 
finance  committee,  is  said  to  have  authorized  subscriptions 
which  will  probably  total  $25,000,000;  the  Bankers  Trust  Co. 
has  subscribed  for  $25,000,000;  the  National  Park  Bank, 
$20,000,000;  the  Corn  Exchange  Bank,  $15,000,000;  the 
New  York  Life,  $15,000,000;  the  Mutual  Life  $10,500,000; 
the  Prudential  Insurance  Company  has  subscribed  to  the  ex- 
tent of  $10,000,000,  and  these  are  but  a  few  of  the  larger  sub- 
scriptions. 

On  the  5th  inst.  Mayor  Hylan  of  New  York  issued  the  fol- 
lowing proclamation  regarding  the  Liberty  Loan  drive: 

On  April  61918  the  United  States  Government  will  offer  its  people  an  op- 
portunity to  lend  their  funds  to  help  win  the  war.  This  is  the  anniversary 
of  the  day  upon  which  the  United  States  entered  this  worldwide  struggle 
for  freedom.  The  strength  of  America  is  being  mobilized  and  organized 
to  bring  victory  to  our  arms  and  to  establish  throughout  the  world  a  last- 
ing peace.  Now.  therefore.  I,  Ilohn  F.  Hylan,  Mayor  of  the  City  of  New 
York,  do  request  that  at  noon  on  Saturday.  April  6  1918,  the  citizens  of 
this  city  together  give  solomn  thought  to  the  fundamental  importance  of 
this  occasion,  and  do  highly  resolve  to  consecrate  themselves  to  this  great 


.     [lately   :it    li    I    !         I    .■  .11    Upon   :ill   or 
the  openil  D  a  solemn 

dim  manner.     I  suggeel  to  all  i  >t  they  display  flags 

on  thi-  thai  during  the  lour  (be  campaign  tiny  devote 

le  to  co-operate  with  the  rnited  States 
i  through  it*  aoa  itatives  In  tbJa  < 

Loan  Commltti 

Willi  Hi.    lull  OO-opt  ration  of  all  our  cittB  York  will  roiiti 

set  .-in  example  to  the  American  people  In  generom  contribution  of  the 

it  be  so  li  id  emphatic  as  to  hearten 

our  soldiers  and  sailors  as  well  as  our  alllt m,  and  to  carry  ■  now  mat 

our  cue  my  of  OUT  unalterable  determination  to  carry  through  to  a  victorious 
conclusion  the  task  to  winch  we  have  set  our  hand. 

In  irltness  (Thereof,  1  have  hereunto  set  my  hand  and  caused  the  seal 
of  the  City  of  New  York  to  be  affixed. 

Done  In  the  City  of  New  York,  this  5th  day  of  April,  in  the  year  of  our 
Lord,  one  thousand  nine  hundred  and  eighteen. 

JOHN    F.   HYLAN.   Mayor. 

On  the  9th  inst.  the  Board  of  Aldermen  of  the  city  adopted 
the  following  resolution: 

Resolved,  That  the  Board  of  Aldermen  of  the  City  of  New  York  earnestly 
urges  upon  the  people  of  the  city  the  paramount  importance  of  responding 
promptly  and  generously  to  the  call  of  the  Government  for  subscriptions 
to  the  Third  Liberty  Loan. 

The  founders  of  our  nation  made  untold  sacrifices  to  establish  what  they 
solemnly  doclared  to  be  the  inalienable  rights  of  life,  liberty  and  the  pursuit 
of  happiness.  If  we  are  to  be  worthy  of  the  name  of  free  men  every  energy 
that  we  possess  must  be  exerted  to  preserve  unimpaired  the  precious  heri- 
tage of  liberty  and  freedom  descending  to  us. 

The  country's  heart  is  in  this  righteous  struggle  for  humanity  and  justice. 
This  is  the  people's  war,  in  which  the  glorious  ideals  of  democracy  are 
arrayed  against  the  ruthless  dictates  of  autocracy  and  militarism. 

Our  heroic  soldiers  are  now  shedding  their  blood  on  the  battlefields  of 
Franco.  They  may  engage  at  any  moment  in  the  critical  battle  now 
raging,  the  outcome  of  which  we  are  awaiting  with  mingled  hope  and 
anxiety. 

To  carry  on  the  war  successfully  the  Government  asks  for  a  loan  of  our 
money,  for  which  the  best  security  in  the  world  will  be  given.  Let  the 
response  of  the  people  of  this  city  be  so  prompt  and  substantial  as  to  carry 
conviction  to  the  world  of  the  unwavering  determination  of  a  united  people 
to  support  the  policies  of  the  Government  in  this  just  war,  to  the  end  that  It 
may  be  prosecuted  with  such  vigor  as  to  compel  an  early,  victorious  and 
righteous  peace. 

Every  man  and  woman  in  the  City  of  New  York  should  feel  an  individual 
sense  of  responsibility  for  the  success  of  this  loan.  We  call  upon  them  all 
to  subscribe  to  it  most  liberally  and  to  participate  therein  as  fully  as  may 
be  in  their  power.  Any  sacrifice  that  this  may  entail  should  not  only  be  a 
solemn  duty,  but  a  privilege  of  which  we  should  be  proud  to  avail  ourselves. 
This  should  be  in  every  sense  a  popular  loan,  overwhelming  not  only  in 
amount,  but  in  the  number  of  those  who  subscribe  to  it. 

Let  us  strengthen  the  hands  of  the  President,  who  has  so  eloquently 
urged  the  employment  of  a  righteous  and  triumphant  force  which  shall 
make  right  the  law  of  the  world  and  cast  every  selfish  dominion  down  in  the 
dust. 


SECRETARY  McADOO'  SSPEECH  OPENING  THIRD 
LIBERTY    LOAN  CAMPAIGN. 

Secretary  of  the  Treasury  McAdoo  in  opening  his  campaign 
at  Philadelphia  on  April  6  in  furtherance  of  the  Third  Lib- 
erty Loan,  made  several  addresses,  and  in  one  of  these  de~, 
livered  at  the  thirt3'-fifth  annual  dinner  of  the  Five  O'Clock 
Club,  predicted  higher  taxes  as  necessary  to  the  financing 
of  the  war.  The  "Philadelphia  Ledger"  quoted  him  as  say- 
ing in  part: 

I  think  that  a  fair  equipoise  between  taxation  and  bond  issues  is  the 
proper  way  of  financing  this  war.  I  do  not  believe  frankly  we  have  that 
equipoise  now.  I  do  not  think  we  have  applied  taxation  strongly  enough. 
I  think  the  thinking  men  of  America  will  realize  later  that  a  larger  measure 
of  taxation  is  not  only  necessary  to  finance  this  war,  but  it  is  the  soundest 
thing  that  we  can  do  for  ourselves. 

We  are  not  going  to  effect  the  essential  economies,  we  are  not  going  to 
prevent  the  waste,  which  I  think  is  one  of  the  crowning  sins  of  America's 
prodigality,  unless  taxation  is  applied  more  heavily.  Of  course,  when  you 
apply  taxation  heavily,  man  must  economize.  People  must  economize  to- 
day and  it  has  a  wholeseome  effect  upon  the  body  politic  in  a  time  like  this, 
when  prices  are  mounting  and  when  the  great  difficulty  is  to  keep  things 
within  reasonable  bounds. 

In  his  speech  at  the  Philadelphia  Academy  of  Music  in 
behalf  of  the  Liberty  Loan,  Secretary  McAdoo  spoke  in  part 
as  follows: 

We  cannot  wage  wars,  of  course,  without  money.  The  Treasury  of  the 
United  States  is  the  tiling  that  underlies  every  Governmental  activity. 
The  man  who  is  Secretary  of  the  Treasury  of  the  United  States  must  at  all 
times  be  able  to  meet  any  drafts  or  demands  that  may  be  made  by  any  other 
department  of  the  Government;  and  while  that  is  true,  he  has  no  control 
whatever  over  the  estimates  of  expenditures  or  other  departments  of  the 
Government.  Some  other  fellow  controls  the  bunghole.  He  controls  the 
spigot,  and  the  duty  of  the  Secretary  of  the  Treasury  is  to  keep  that  tank 
full  of  liquid  credit  or  money,  so  that  those  who  draw  upon  it,  no  matter 
how  wastefully,  within  the  authorization  made  by  Congress,  will  never  find 
tho  tank  dry.  Now,  my  problem,  ladies  and  gentlemen,  is  your  problem. 
Tho  problem  of  your  Secretary  of  the  Treasury  is  the  problem  of  the  Ameri- 
can people,  and  it  is  upon  you  that  we  must  finally  rely  for  the  support 
which  is  essential  if  these  great  operations  are  to  be  carried  to  a  successful 
conclusion. 

There  are  two  ways  in  which  this  war  can  be  supported,  and  only  two 
ways  In  which,  in  my  judgment,  we  can  Intelligently  support  the  energy 
which  this  nation  must  put  into  the  war,  if  we  are  to  succeed.  The  first 
is  by  economy,  by  saving,  by  prevention  of  waste;  and  the  other  is  by  using 
those  savings  and  lending  them  to  your  Government,  so  that  it  may  have 
the  moans  to  buy  the  things  required  for  the  gallant  soldiers  and  sailors  who 
are  shedding  their  blood  for  your  lives  and  liberty  to-day. 

At  this  time  we  have  the  double  burden  not  only  of  carrying  our  part  in 
this  war,  in  financing  the  colossal  part  that  we  must  play  In  it ,  but  we  must 
also  extend  credit  to  the  Allies  who  are  fighting  with  us.  Therefore,  we 
must  raise  immense  sums  of  money  to  take  care  of  them.  In  addition  to 
that,  we  must  produce  the  things  which  they  have  to  have.  It  is  a  question 
of  producing  and  of  saving,  and  the  civilian  population,  who  do  not  carry 
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the  guns,  are  just  as  essential  in  this  great  conflict,  and  have  just  as  impor- 
tant  a  part  to  play,  as  the  men  who  actually  fight  in  the  trenches. 

The  food  supply  of  the  world  is  short  to-day.  People  must  have  food  in 
order  to  sustain  their  strength,  in  order  that  they  may  produce  other  things 
required  by  the  war;  and  the  chief  burden  devolves  upon  American  of  tur- 
nishing  the  food  required  not  only  for  our  own  people,  but  the  soldiers  and 
civilian  population  of  our  allies  in  this  war.  That  is  the  reason,  fellow-citi- 
zens,  that  it  has  become  necessary  recently  to  economize  with  wheat. 

Let  us  take  the  case  of  wool.  There  is  a  scarcity  of  wool  throughout  the 
world  Every  ounce  of  wool  that  you  can  save  is  a  direct  contribution  to 
the  fighting  man  in  the  trenches,  and  a  direct  contribution  to  the  civilian 
population  in  Europe,  whose  health  and  strength  may  be  kept  up  in  order 
that  they  may  take  up  their  arms  in  the  field. 

There  is  a  scarcity  also  of  leather  in  the  world,  and  it  is  very  difficult  to 
get  the  requisite  amount  of  it  to  make  the  shoes  required  for  the  armies  in 
the  field  and  for  the  civilain  and  starving  population  in  Europe,  especially 
in  Belgium. 

So  therefore,  my  friends,  whenever  you  refrain  from  spending  money 
upon  unnecessary  clothing  and  upon  unnecessary  shoes  and  upon  unneces- 
sary food  don't  you  see  that  you  release  something  in  the  general  and  lim- 
ited store  of  supplies  that  will  contribute  immensely  to  the  success  of  the 
armies  in  the  field  ?  4.fci__ 

I  have  been  told  that  to  buy  Liberty  bonds  is  just  patriotism  and  nothing 
else.  I  have  been  told  by  some  people  that  the  rate  of  interest  is  too  low, 
and  therefore,  we  could  not  rely  upon  the  patriotism  of  the  American  peo- 
ple to  buy  these  bonds.  I  have  been  urged  to  make  the  rate  of  interest 
higher  than  it  is  to-day  in  order  that  the  bonds  might  sell  more  readily.  1 
do  not  believe,  my  friends,  that  it  is  necessary  to  raise  the  rate  of  interest 
on  the  bonds  in  order  to  sell  them. 

I  do  not  believe  that  the  patriotism  of  America  is  expressed  in  the  rate  or 
interest  on  a  Government  bond.  I  do  not  believe  that  the  American  dollar 
is  a  fugitive  and  must  be  chased  by  high  rates  of  interest  when  the  Govern- 
ment's credit  is  back  of  them,  and  I  want  to  tell  you,  fellow-citizens,  be- 
cause this  is  your  problem,  that  as  certainly  as  I  am  talking  to  you  to-day, 
if  we  do  not  all  take  an  intelligent  stand  now,  in  favor  of  keeping  the  rate 
of  interest  on  Government  bonds  stabilized  at  4M%  per  annum,  unless  we 
are  willing  to  make  a  fight  to  preserve  the  Government's  credit  upon  that 
basis,  then  it  is  going  to  be  the  most  unfortunate  thing  that  can  possibly 
happen  to  the  American  people. 

We  have  got  to  make  it  clear  to  every  man,  to  every  woman  and  to  every 
child  who  buys  a  Government  bond  that,  while  this  may  be  true  and  they 
could  invest  their  money  in  something  else,  that  would  pay  a  larger  return 
they  could  invest  their  money  in  nothing  else  that  was  so  full  of  blood  and 
necessity  as  a  Government  bond,  and  that  they  have  a  true  purpose  to  serve 
their  country  and  to  help  themselves,  because  it  means  you  in  the  final 
analysis — if  you  do  the  wrong  thing,  it  comes  back  to  you. 

Do  you  realize  that  when  a  soldier  enlists  or  is  drafted  into  the  service  of 
the  United  States  the  entire  family  of  that  soldier  is  called  to  the  colors? 
Don't  you  see  that  his  earning  power,  if  the  family  is  dependent  upon  it,  is 
withdrawn  from  that  family  ?  Don't  you  see  that  the  wife  and  the  children 
have  to  suffer  the  unspeakable  agonies  of  anxiety  as  the  soldier  goes  on  this 
dangerous  mission  from  which  he  may  never  return,  upon  this  dangerous 
mission  which  may  mean  that  he  will  die  the  death  of  a  hero  on  the  fields 
of  battle  in  a  foreign  country,  without  the  comfort  of  a  wife  or  child  or  rela- 
tive, buried,  perhaps,  in  an  unmarked  grave?  Many  of  them  are  making 
the  supreme  sacrifice  in  order  that  America  shall  keep  the  torch  of  liberty 
burning  in  the  world  and  make  you  safe  for  yourselves  and  your  posterity. 

But  America  illumined  the  world  once  more  with  a  noble  and  splendid 
piece  of  humanity.  She  passed  a  bill  by  the  unanimous  vote  of  both  Houses 
of  the  Congress  providing  for  life  insurance  for  every  soldier  and  every  sailor 
and  every  nurse  who  wears  the  uniform  of  our  country.  And  she  provided 
in  that  Act  for  the  support  of  these  dependent  families. 

Every  soldier  who  gets  $30  a  month— that  is  $360  a  year  for  service  in 
this  country  and  $396  a  year  for  service  upon  the  soil  of  France  or  in  foreign 
countries— that  is  all  we  pay  them— wo  fix  that  price;  we  fix  their  wages  and 
imperil  their  lives  in  the  bargain,  and  yet  we  say  when  we  lend  our  money  to 
Government— some  people  say  that  4M%  is  not  enough.  Contrast  that 
with  what  the  soldier  does.  Giving  his  life  and  getting  $396  a  year,  $32  a 
month,  in  the  bargain,  wages  fixed  by  you,  the  people  of  the  United  States 
yourself,  and  his  sacrifices  compared  with  the  sacrifices— if  it  be  a  sacri- 
fice- I  call  it  a  privilege— to  make  your  liberty  secure,  and  your  rate  of  in- 
terest at  4H  % .  Why,  it  is  sacrilege  to  compare  his  sacrifice  to  the  sacri- 
fice of  the  lending  of  money  to  the  Government  of  the  United  States  at 
4>i%  interest. 


STOCK  EXCHANGE  PLEDGES  SUPPORT  TO  PRESIDENT 
WILSON  AND  LIBERTY  LOAN. 
The  following  resolution  pledging  the  New  York  Stock 
Exchange  and  its  members  "to  the  energetic  and  resolute 
support  of  the  President  and  the  Third  Liberty  Loan"  was 
adopted  by  the  Governing  Committee  of  the  Exchange  on 
April  10: 

Whereas,  On  the  anniversary  of  our  entry  into  the  war,  our  President  has 
marked  our  one  and  undeviating  course  to  be:  "force,  force  to  the  utmost, 
force  without  stint  or  limit,"  and 

Whereas,  this  means  bringing  to  bear  the  entire  man  power,  industrial 
power  and  financial  power  of  the  nation,  therefore  be  it 

Resolved,  That  the  New  York  Stock  Exchange  pledges  itself  and  its 
members  to  the  energetic  and  resolute  support  of  the  President,  and  the 
Third  Liberty.  Loan . 

RAILROADS  PERMITTED  TO  SUBSCRIBE  TO  LIBERTY 
BONDS  FOR  ACCOUNT  OF  OFFICERS 
AND  EMPLOYEES. 
In  announcing  that  subscriptions  to  Liberty  bonds  will 
be  permitted  by  railroads  to  encourage  the  taking  of  bonds 
by  their  officers  and  employees,  Director-General  of  Rail- 
roads McAdoo  on  April  2  issued  the  following  announcement: 
U.  S.  Railroad  Administration,  Office  of  Director-General, 
Washington,  April  2  1918. 
Circular  No.  18. 
In  order  to  encourage  officers  and  employees  to  subscribe  to  the  third 
Liberty  Loan  carriers  may  take  such  amount  of  the  bonds  as  may  be  neces- 
sary to  care  for  such  subscriptions,  and  current  operating  revenues  may  be 
used  as  far  as  necessary  in  paying  for  such  bonds.     Officers  and  employees 
may  be  permitted  to  pay  in  installments  covering  a  period  of  not  exceeding 
ten  months.     In  case  they  have  not  completed  payments  on  prior  subscrip- 
tions  and  in  order  to  avoid  making  payments  on  both  subscriptions  at  the 
same' time,  payments  on  new  subscriptions  may  begin  not  later  than  three 
months  from  now,  in  which  event  the  ten  months  shall  date  from  the  time 
payments  shall  begin  on  the  new  subscription. 

The  regional  directors  have  been  requested  to  organize  regional  com- 
mittees to  promote  these  subscriptions.  In  addition  it  is  hoped  that  the 
various  carriers  will  co-operate  heartily  with  the  Federal  Reserve  banks  in 
organizing  committees  of  officers  and  employees  to  canvass  the  matter. 

.     W.  G.  McADOO,  Director-General  of  Railroads. 


CONVERSION  PRIVILEGES  OF  LIBERTY  LOAN  BONDS. 
In  view  of  misunderstandings  as  to  the  conversion  privi- 
leges of  the  respective  Liberty  Loan  bonds  A.  M.  Anderson, 
Director  of  Distribution  of  the  New  York  Liberty  Loan 
Committee,  made  the  following  statement  on  the  9th  inst.: 

The  conversion  privilcgo  of  the  outstanding  Liberty  Bonds  should  bo 
clearly  understood.  No  outstanding  bond  carries  the  right  of  conversion 
into  a  4M  %  bond  running  for  10  years,  which  is  the  length  of  the  issue  now 

Holders  of  the  3V2s  (or  of  the  4s  issued  on  conversion  of  the  3Hs)  may 
convert  into  a  30  year  4^%  bond  redeemable,  at  the  option  of  the  Secre- 
tary of  the  Treasury,  after  15  years  from  the  date  of  the  bonds.  Holders 
of  the  Second  Loan  4s  may  convert  into  a  25  year  4M%  bond  redeemable, 
at  the  option  of  tho  Secretary  of  the  Treasury,  after  10  years.  None  of 
the  \X%  bonds  so  issued  on  conversion  of  outstanding  bonds  will  in  turn 
carry    a    conversion    privilege. 

The  3H  %  bonds  if  not  converted  within  the  period  set  by  the  Secretary 
of  the  Treasury,  will  still  retain  tho  right  to  convert  into  subsequent  Issues 
bearing  a  higher  rate  of  Interest  than  3H%  and  issued  during  the  period 
of  the  war  (except  short  term  issues).  The  4%  bonds,  both  those  issued 
through  conversion  of  3Hs  and  those  of  the  Second  Loan,  will  not  again 
have  any  right  of  subsequent  conversion.  If  the  holder  desires  to  exercise 
his  right  ho  must  do  so  during  the  next  few  months  and  within  the  period 
set  by  tho  Secretary  of  the  Treasury.  After  the  period  set  by  tho  Secretary 
of  the  Treasury,  tho  only  Issue  now  outstanding  and  carrying  a  conversion 
privilege  will  bo  tho  unconverted  3Hs- 

Such  of  the  334%  bonds  as  are  converted  Into  the  thirty-year  4>i% 
bonds  will  become  identical  with  regard  to  tax  features  with  tho  now 
4Ks  and  will  cease  to  havo  the  tax  features  originally  specified  In  the  3H  % 

"The  new  bonds  now  being  Bold  are  repayable  absolutely  at  tho  end 
of  ten  years  and  are  not  subject  to  prior  redemption  nor  are  they  convertible. 
Buyers  should  understand  clearly  that  the  only  way  the  ten-year  4X% 
bonds  may  bo  secured  Is  through  subscriptions  to  the  new  Issue  which  the 
Secretary  of  the  Treasury  is  offering.  The  ten  year  4X%  bonds  cannot  bo 
secured  through  conversion  of  any  outstanding  Issue." 


PRESIDENT   WILSON   IN   BALTIMORE   SPEECH   DE- 
CLARES THAT  FORCE  MUST  CRUSH  PRUSSIANISM. 
In  his  Baltimore  speech  of  the  6th  inst.  delivered  upon  the 
occasion  of  the  opening  of  the  Third  Liberty  Loan  campaign, 
President  Wilson  made  but  a  brief  allusion  to  the  Loan 
itself.     Declaring  that  it  is  one  of  the  least  parts  of  what  we 
are  called  upon  to  give  and  to  do,  he  stated  that  the  people 
of  the  whole  country  are  alive  to  the  necessity  of  it  and  are 
ready  to  lend  to  the  utmost,  even  where  it  involves  a  sharp 
skimping  and  daily  sacrifice  to  lend  out  of  meagre  earnings. 
What  the  President  sought  in  his  address  was  to  give  a  more 
vivid  conception  of  what  the  Loan  is  for;  stating  that  the 
German  leaders  have  avowed  that  it  was  not  justice,  but 
dominion  and  the  unhindered  execution  of  their  own  free 
will  that  they  were  seeking  and  that  Russia  is  typical  of 
what  German    peace    overtures    mean,   the    President  de- 
clared his  acceptance  of  its  challenge  in  no  uncertain  terms, 
when  he  said:  "There  is  therefore ,'_but  one  response  from  us: 
Force,  force  to  the  utmost,  force  without  stint  or  limit,  the 
righteous  and  triumphant  force  which  shall  make  right  the 
law  of  the  world,  and  cast  every  selfish  dominion  down  in 
the  dust."     The  speech  in  full  follows: 

vpiimn  citizens  —This  is  the  anniversary  of  our  acceptance  of  Germany  s 
challenge  to St  for  our  right  to  live  and  be  free,  and  for  the  sacred  rights 
of  freemen  everywhere.  The  nation  is  awake.  There  is  no  need  to  call 
to  it  ™  o  knoWwhat  the  war  must  cost,  our  utmost  sacrifice,  the  lives 
o?  our  fittest  men.  and.  if  need  be.  all  that  we  possess.  The  Loan  we  are 
met  to  discuss  is  one  of  the  least  parts  of  what  we  are  called  upon  to  giro 
and  o  do  though  in  itself  imperative.,  Tho  people  of  the  whole  country 
are  ahve  to  the  necessity  of  it.  and  aro'ready  to  lend  to  the  utmost,  even 
wherelt  involves  a  sharp  skimping  and  daily  sacrifice  to  end  out  of  meagre 
Indngs  They  will  look  with  reprobation  and  contempt  upon  those 
whTcfn  and  wm  not.  upon  those  who.demand  a  higher  rate  of  interest 
Son  thosonwho  thinl  of^t  as  a  uncommercial  transaction  I  have  not 
come,  therefore,  to  urge  the  loan.  .  have  come  only  to  give  you.  If  I 
ran   a  more  vivid  conception  of  what  it  is  for.  . 

The  Masons  for  this  great  war.  tho  reason!why  it  had  to  come,  tho  need 
to  ffghMt  through.  anJ  the  issues  that  bang  u.n,,,  its  outcome,  are  more 
deariy  disclosed  now  that  ever  beforo.     it  is  easy  to  we  Just  what  this 

!,      ,.!  nmoans    because  the  cause  wo  aro  fighting  for  stands  more 

particular  Lo.  n  n    •    s.  Docau  (|l(,  nloim,ntmls  sln„ 

tTSTwS  tao^lSLTcL1  n„w  soo  plainly  how  the  cauw  of  Justice 
Ttands    and what  the  imperishable  thin  ted  to  invest  In.     Men 

in  America S be  more  SUM  than  the]  before  « hat.  tho  cause  Is 

Sefr  own  and  that,  if  It  should  ho  lost,  .hoir.o^n  great  Nation's  place  and 
mission  In  tho  world  would  ho  lost  with  .1 

To 1  to     to  witness,  my  rellow-cm.nlryn.cn.  that  at  no  Stage  of  this 

tprnwo  bu  ne«  have  I  judged  the  purposes  of  Germany  totemperately. 

I  Iwd     e ashan  led  in  the  presence  of  affairs'so  grave,  so  Draught  With  the 

destinies  of  ma  unl,  ^ughout  all  the  world,  to  speak  with  truculent.. 

£ u s  tho  .oak  language,  of  hatred  or  vindictive  purpose.  W* ^ 
JCdSe  as  we  would  be  Judged.  1  havo  sought  to  loam  the  objects £*m*D* 
C,  in  this  war  from  the  mouths  of  her.  own  spokesmen,  and  to  deal  as 
frank  y  w  «,  tho.n  as  1  wished  tho.n  to  deal  With  me.  1  have  laid  bare 
our Zn  Seals,  our  own  purposes,  without  rose*  a  or  doubtful  phrase,  and 
havo  asked  thorn. to  say  as  plainly  what  It  Is  that,  they  set*. 

We  have  ourselves  proi  osed  no  injustice,  no  aggression.  We  are  ready, 
whenever  tho  final  reckoning  Is  made,  to  be  Just  to  tho  German  people. 
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deal  fairly  wiiii  the  German  power,  m  \wth  all  othen      There  em  bo  no 
(linvtvn.  i  nit-s  in  the  final  Judgment,  ir  m  la  indeed  Bo  be  ■ 

righteous  Jiul  '  •    anything  bul  Justl  I  and 

di  i  to  <  my  time,  whatever  the  outcome  of 

the  w.ir.  would  be  i<>  renounce  and  dlahonor  onr  own  cause,     For  we  ask 
noihiiik'  Hiii  >»•■  are  not  wining  iu  aoeord. 

It  has  In  ,11  with  this  thought  thai   I  have  sought  to  learn  from  those  who 

sjioUe  for  German;  whether  It  was  justice  or  dominion  and  the  execution 

of  their  own    will    opon   tin'  other   nations  <,f  the  world    tl;  I    , ■nnaii 

[en  were  seeking.     They  have  answered     answered  In  unmistakable 

terms.      They  ha\ca\o\\ed  that    it   Was  nut   justice,  hut  dominion  and  the 

unhla  ution  of  their  own  will. 

'lie-  aVOWal  has  not  come  from  Germany's  statesmen.  It  has  come 
ar\  leaders,  who  are  her  real  Putos.  Her  Statesman  have 
said  thai  they  wished  peace,  and  were  ready  to  discuss  it  ,  terms  wle  | 
their  opponents  were  w  illing  to  sit  down  at  the  conference  table  with  t  hem. 
Her  present  Chancellor  has  said  in  Indefinite  and  uncertain  terms,  in- 
deed, and  in  phrases  thai  often  seem  to  deny  their  own  meaning,  but  With 
as  much  plainness  as  he  thought  priuii  ut  that  he  believed  that  peace 
should  be  based  upon  the  principles  which  we  had  declared  would  be  our 
own  in  the  final  .settlement.  At  llrcst-I.itovsU  her  ciyilian  delegates  spoke 
In  similar  terms  professed  their  desire  to  conclude  a  fair  peace  and  accord 
to  the  peoples  with  whose  fortunes  they  were  dealing  the  right  to  choose 
their  own  allegiances.  Hut  action  accompanied  and  followed  the  profes- 
sion. Their  military  masters,  the  men  who  act  for  Germany  and  exhibit 
her  purpose  in  execution,  proclaimed  a  very  different  conclusion.  We  can 
not  mistake  what  they  have  done-  in  Russia,  in  Finland,  in  the  Ukraine, 
In  Rumania.  The  real  lest  of  their  Justice  and  fair  play  has  come.  From 
this  wo  may  judge  the  rest.  They  are  enjoying  in  Russia  a  cheap  triumph 
in  which  no  brave  or  gallant  nation  can  long  take  pride.  A  great  people, 
helpless  by  their  own  act,  lies  for  the  time  at  their  mercy.  Their  fair 
professions  are  forgotten.  They  nowhere  set  up  justice,  but  everywhere 
Impose  their  power  and  exploit  everything  for  their  own  use  and  aggran- 
dizement, and  the  peoples  of  conquered  provinces  are  invited  to  be  free 
under  their  dominion. 

Are  we  not  justified  in  believing  that  they  would  do  the  same  thing  at 
their  western  front  if  they  were  not  there  face  to  face  with  armies  whom 
even  their  countless  divisions  cannot  overcome?  If,  when  they  have  felt 
their  check  to  be  final,  they  sould  propose  favorable  and  equitable  terms 
with  regard  to  Belgium  and  France  and  Italy,  could  they  blame  us  if  we 
concluded  that  they  did  so  only  to  assure  themselves  of  a  free  hand  in 
Russia  and  the  East  ? 

Their  purpose  is,  undoubtedly,  to  make  all  the  Slavic  peoples,  all  the 
free  and  ambitious  nations  of  the  Baltic  Peninsula,  all  the  lands  that 
Turkey  has  dominated  and  misruled,  subject  to  their  will  and  ambition. 
and  build  upon  that  dominion  an  empire  of  force  which  they  fancy  that  they 
can  then  erect  an  empire  of  gain  and  commercial  supremacy — an  empire 
as  hostile  to  the  Americas  as  to  the  E  urope  which  it  w  il  1  overawe — an  empire 
which  will  ultimately  master  Persia,  India,  and  the  peoples  of  the  Far 
East.  In  such  a  program  our  ideals,  the  ideals  of  justice  and  humanity 
and  liberty,  the  principle  of  the  free  self-determination  of  nations,  upon 
which  all  the  modern  world  insists,  can  play  no  part.  They  are  rejected 
for  the  ideals  of  power,  for  the  principle  that  the  strong  must  rule  the 
weak,  that  trade  must  follow  the  flag,  whether  those  to  whom  it  is  talc  en 
welcome  it  or  not,  that  the  peoples  of  the  world  are  to  be  made  subject  to 
the  patronage  and  overlordship  of  those  who  have  the  power  to  enforce  it. 

That  program  once  carried  out,  America  and  all  who  care  or  dare  to 
stand  with  her  must  arm  and  prepare  themselves  to  contest  the  mastery 
of  the  world — a  mastery  in  which  the  rights  of  common  men.  the  rights 
of  women  and  of  all  who  are  weak,  must  for  the  time  being  be  trodden 
underfoot  and  disregarded  and  the  old,  age-long  struggle  for  freedom  and 
right  begin  again  at  its  beginning.  Everything  that  America  has  lived 
for  and  loved  and  grown  great  to  vindicate  and  bring  to  a  glorious  realization 
will  have  fallen  in  utter  ruin  and  the  gates  of  mercy  once  more  pitilessly 
shut  upon  mankind. 

The  thing  is  preposterous  and  impossible;  and  yet  is  not  that  what  the 
whole  course  and  action  of  the  German  armies  has  meant  wherever  they 
have  moved?  I  do  not  wish,  even  in  this  moment  of  utter  disillusionment, 
to  judge  harshly  or  unrighteously.  I  judge  only  what  the  German  arms 
have  accomplished  with  unpitying  thoroughness  throughout  every  fair 
region  they  have  touched. 

What,  then  are  we  to  do?  For  myself,  I  am  ready,  ready  still,  ready 
even  now,  to  discuss  a  fair  and  just  and  honest  peace  at  any  time  that  it  is 
sincerely  purposed — a  peace  in  which  the  strong  and  the  weak  shall  fare 
alike.  But  the  answer,  when  I  proposed  such  a  peace,  came  from  the 
German  commanders  in  Russia  and  I  cannot  mistake  the  meaning  of  the 
answer. 

I  accept  the  challenge.  I  know  that  you  accept  it.  All  the  world  shall 
know  that  you  accept  it.  It  shall  appear  in  the  utter  sacrifice  and  self- 
forgetfulness  with  which  we  shall  give  all  that  we  love  and  all  that  we  have 
to  redeem  the  world  and  make  it  fit  for  free  men  like  ourselves  to  live  in. 
This  now  is  the  meaning  of  all  that  we  do.  Let  everything  that  we  say, 
my  fellow-countrymen,  everything  that  wo  henceforth  plan  and  accomplish, 
ring  true  to  this  response  till  the  majesty  and  might  of  our  concerted  power 
shall  fill  the  thought  and  utterly  defeat  the  force  of  those  who  flout  and 
misprize  what  we  honor  and  hold  dear.  Germany  has  once  more  said  that 
force,  and  force  alone,  shall  decide  whether  justice  and  peace  shall  reign 
In  the  affairs  of  men,  whether  Right  as  America  conceives  it  or  Dominion 
as  she  conceives  it  shall  determine  the  destinies  of  mankind.  There  is, 
therefore,  but  one  response  possible  from  us:  Force,  Force  to  the  utmost. 
Force  without  stint  or  limit,  the  righteous  and  triumphant  Force  which 
shall  make  Right  the  law  of  the  world  and  cast  every  selfish  dominion  down 
in  the  dust. 

Earlier  in  the  day  (the  speech  was  delivered  at  night)  the 
President,  while  in  Baltimore,  reviewed  12,000  troops  from 
the  National  Army  cantonment  at  Camp  Meade. 


GREETINGS  FROM  ALLIES  ON  ANNIVERSARY  OF 
ENTRANCE  OF  UNITED  STATES  INTO  THE  WAR. 
The  anniversary  of  the  entrance  of  the  United  States  into 
the  war  brought  to  President  Wilson  greetings  from  King 
George  of  Great  Britain  and  other  heads  of  the  Allied  Gov- 
ernments. In  his  message,  forwarded  on  the  5th  inst., 
King  George  said: 

On  the  occasion  of  the  anniversary  of  the  momentous  decision  of  the 
United  States  to  enter  into  this  war  for  the  safeguarding  of  International 
right  and  justice,  I  desire  to  convey  to  you,  Mr.  President,  and  through 
you  to  the  American  people,  the  friendly  greetings  of  the  entire  British 
nation. 


\i  1  in    crli  Ic  ,1  hour,  wt  ad  an 

com r' Kips  stand 

united,  as  i 

up   with   the  thought  that   tin-  great  democracy  of  the 

K  and  wiii  lr  own.  is  putting 

forth  1                            in  throw  to  tin-  stniKKlc,   which  will 

ones  for  all  d<    Ide  the  destinies  of  the  free  nations  of  as 

The  gallant  deeds  of  Americans  on  land  and  sea  have  alread 
to  the  •  iin.      hwry  day  that  passes,  as  Ajj, 

POUT    in    in    •  ,'  .    diminish!*    the 

rican  people  may  rest  assured  that  the 
tried  bj  tfS  of  war.  will  cheerfully  malm  yet  further  sacrifices. 

The  thought    thai    the    United   States,    under   your  leadership,   are   with   us 

il  embolden  us  in  the  determination,  with  God  ■  help,  finally 
to  destroy  the  designs  Of  the  enemy  and  to  r '  -e  .1  ahlish  on  the  earth  the 
rule  of  right   and  justice. 

GEORGS.  H.  I. 

In  his  reply  President  Wilson  said: 

rerii.il  me  to  express  my  warm  gratification.  Your  generous  message 
has  been  not  Ived,  and  I  assure  you  it  is  with  the  gn  .  action  that 

1  he  people  of  the  Tinted  States  find  themselves  side  by  side  in  this  final 
war  for  free  self-government  with  such  steadfast  and  Indomitable  ■ 

Permit   me  also  to  assure  your   Majesty   that   we  inue  to  do 

ythlng  possible  to  put  the  shole  force  of  the  United  States  into  this 
great  struggle. 

Queen   Alexandra  on   the  same   date   sent   the  following 

message  to  the  British  Ambassador,  Karl  Heading,  with  the 

request  that  it  be  transmitted  through  the  press  to  the -women 

of  the  United  States: 

As  President  of  the  British  Red  Cross  Society  I  wish  to  send  to  the 
women  of  our  great  ally,  the  United  States  of  America,  a  message  of 
greeting  upon  the  first  anniversary  of  America's  entry  into  the  war.  It  is 
my  earnest  prayer  that  God  in  his  merciful  providence  may  guide  and 
guard  our  righteous  cause.  ALEXANDRA. 

A  luncheon  in  celebration  of  America's  entry  into  the  war 
was  given  in  London  on  the  Gth  inst.  by  Charles  Hanson, 
Lord  Mayor  of  London.  Ambassador  Page  was  the  guest 
of  honor  at  the  affair,  at  which  were  also  assembled  as  guests 
ambassadors  and  ministers  of  the  various  Allied  countries. 
Premier  David  Lloyd  George,  who  was  unable  to  be  present, 
sent  to  the  Lord  Mayor  the  following  telegram: 

The  decision  of  the  American  people  that  it  was  their  duty  to  join  in  the 
great  struggle  of  free  people  against  the  attempt  of  overweening  despotism 
to  establish  its  own  universal  dominion  by  military  power  was  one  of  the 
most  momentous  events  in  history.  During  the  past  year  they  have  been 
bending  all  their  energies  to  the  work  of  preparation.  During  the  next 
few  weeks  America  will  give  the  Prussian  military  junta  the  surprise  of 
their  lives. 

The  Lord  Mayor  also  read  the  following  telegram  addressed 

by  him  to  King  George: 

I  respectfully  offer  to  your  gracious  majesty  my  assurance  of  deep, 
sincere  esteem  and  regard,  with  profound  gratitude  for  all  that  you  have 
done  and  are  doing  in  the  interests  of  the  Allies  to  secure  victory  and  a 
lasting  peace,  to  which  we  look  forward  with  unfailing  confidence. 

The  reply  of  King"  George  was  as  follows: 

The  message  received  from  you  my  Lord  Mayor,  and  your  distinguished 
guests  assembled  to  celebrate  the  entry  of  the  United  States  into  the  war, 
greatly  touched  me.  Pray  convey  to  all  my  grateful  thanks  for  their 
generous  sentiments,  whereto  it  gives  expression.  American  troops  are 
daily  taking  their  place  in  the  battle  line,  and  this  increases  more  than  ever 
the  confidence  with  which  we  patiently  look  forward  to  the  ultimate  victory 
of  our  united  efforts  in  defense  of  the  rights  and  liberties  of  civilization. 

GEORGE,   R.   I. 


The  occasion  was  also  celebrated  in  Paris  on  the  Gth  inst., 
a  notable  array  of  French  officials  and  diplomats  joining 
with  Americans  to  make  the  event  a  memorable  one.  Stephen 
Pichon,  the  Foreign  Minister;  Jules  Cambon,  the  head  of 
the  American  Relations  Department  of  the  French  Govern- 
ment, and  Georges  Leygues,  the  Minister  of  Marine,  repre- 
sented the  French  Government.  Ambassador  William 
Graves  Sharp,  Secretary  of  War  Baker,  General  Tasker  H. 
Bliss,  Chief  of  Staff  of  the  American  Army,  and  a  consider- 
able number  of  American  naval  and  army  officers  were 
present.  Adrien  Mithouard.  President  of  the  Municipal 
Council,  and  M.  Raux,  Prefect  of  Police  of  Paris,  speaking 
in  behalf  of  the  city,  paid  tributes  to  the  patriotic  and 
unselfish  motives  which  actuated  America's  intervention 
in  the  war.     M.  Pichon  spoke  for  the  Government,  saying: 

For  the  Slates  that  provoked  the  catastrophe,  in  which  millions  have 
met  their  deaths,  the  anniversary  of  the  declaration  of  war  is  that  of  a  crime 
of  which  they  will  eternally  bear  the  responsibility  and  stigma.  For  the 
peoples  who  resolved  to  make  .supreme  sacrifices  only  in  order  to  defend  and 
to  save  their  most  precious  possessions  for  humanity,  the  anniversary  of 
their  entry  into  the  war  is  that  of  an  act  which  history  will  regard  with 
the  title  of  immortal  glory.  Among  those  peoples,  none  more  than  that 
of  the  United  States  has  a  right  to  claim  its  part  in  the  homage  which  will 
be  rendered  them  by  posterity. 

In  behalf  of  right  and  justice  alone  has  America  intervened,  in  a  battle 
in  which  barbarism  threatens  the  world  with  the  most  frightful  aggression, 
and  is  acting  without  a  trace  of  selfish  calculation,  seeking  only  to  serve  a 
cause  Which  i-  that  of  civilized  humanity. 

France,  the  Minister  continued,  appreciates  more  than 
any  other  country  the  effect  of  America's  invincible  will, 
as  it  is  in  France  that  America's  splendid  troops  continually 
arrive. 

Thus  for  our  hearths  they  are  fighting  at  the  moment  I  am  speaking. 
In  Pieardy  they  are  sacrificing  their  lives  to  drive  the  enemy  from  our  land. 
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Thus,  along  the  Somme  and  the  Oise,  they  are  marching  to  reconquer 
invaded  districts  for  our  unhappy  countrymen.  America's  ends  are  the 
same  as  those  of  France;  peace  by  victory — lasting  peace,  based  on  justice. 


The  following  message  was  cabled  to  President  Wilson 
by  King  Emmanuel  of  Italy: 

It  is  a  year  since  the  American  Republic,  under  your  enlightened  guidance, 
threw  herself  into  the  gigantic  struggle  which  the  free  peoples,  united 
by  common  ideals  of  justice  and  democracy,  are  waging  against  the  threat- 
ened yoke  of  autocracy  and  militarism. 

While  the  valiant  American  troops  are  fighting  on  the  glorious  soil  of 
France,  while  now  armies  are  about  to  cross  the  ocean,  the  powerful  support 
of  the  United  States  stiffens  the  resistance  of  the  people  and  the  soldiers  of 
Italy.  Full  of  faith  in  the  justice  of  the  common  cause  and  in  the  righteous- 
ness of  the  Italian  national  aspirations,  soldiers  of  Italy  await  confidently 
the  enemy  offensive.  On  this  eventful  anniversary  they  send  with  me  their 
greetings  to  you  and  to  the  American  army. 

The  Paris  cables  of  the  7th  inst.  stated  that  Emperor 
Yoshihito  of  Japan  in  a  message  to  President  Poincare 
stated  that  he  is  following  with  the  deepest  interest  the  bat- 
tle now  going  on  in  France,  and  praises  the  valor  and  spirit 
of  solidarity  winch  the  French  army  has  shown  in  this  terri- 
ble struggle.     He  concludes: 

I  am  glad  to  assure  you  once  more  that  after  this  test  my  confidence 
in  the  final  triumph  of  the  Allies  is  deeper  than  ever. 

The  President,  replying  to  the  Emperor,  said: 

The  unspeakable  firmness  with  which  the  Allies  are  sustaining  the  enemy 
shock  gives  full  confidence  in  the  final  success  of  our  arms  and  in  the  com- 
plete realization  of  our  common  hopes. 


GERMAN    AND   AUSTRIAN    VIEWS  ON   PRESIDENT 
WILSON'S  BALTIMORE  SPEECH. 
With  regard  to  the  reception  of  President  Wilson's  Balti- 
more speech  in  Germany,  the  Amsterdam  cables  of  the  7th 
inst.  say: 

A  semi-official  statement  was  issued  in  Berlin  to-day  commenting  on  the 
speech  made  by  President  "Wilson  at  Baltimore  on  Saturday  night.  It 
says: 

"President  Wilson  turns  the  historical  events  upside  down.  The  world 
knows  that  the  gigantic  struggle  now  being  fought  in  the  West  is  a  con- 
sequence of  the  will  of  the  Entente  for  war. 

"President  Wilson  now  calls  for  force  to  the  utmost,  and  in  so  doing 
at  last  clearly  describes  the  policy  of  the  Americans  and  their  allies,  namely 
force  against  everything  that  opposes  them.  Germany  will  not  suffer 
from  this  yoke  of  force. 

"Mr.  Wilson's  speech  is  a  propaganda  speech  for  the  new  American 
war  loan.  It  is  the  best  possible  propaganda  for  our  own  loan,  since  it 
shows  what  it  would  mean  for  Germany  to  lose  the  war." 

The  New  York  "Sun"  of  April  10  printed  the  following 
from  Zurich  under  date  of  April  8: 

The  tone  of  President  Wilson's  speech  at  Baltimore  is  deplored  in  Austria, 
says  a  Vienna  dispatch  to  the  "Neue  Zuricher  Zeitung,"  although  under  the 
circumstances  it  is  regarded  as  quite  intelligible.  The  essential  point  is 
considered  to  be  the  President's  readiness,  under  the  conditions  indicated, 
to  conclude  peace  even  now.  The  situation  therefore  is  looked  upon  as 
unchanged. 

The  Vienna  press  in  general,  the  dispatch  says,  regards  the  speech  as 
very  moderate.  _^^^_^^__^^_^^_^____ 

DISAGREEMENT  OF  CONGRESSIONAL  CONFEREES  ON 
WHEAT  PRICE. 
With  the  refusal  of  the  House  of  Representatives  on  April  1 
to  accept  Senator  Gore's  amendment  to  the  Agricultural 
Appropriation  Bill  increasing  the  minimum  price  for  the  1918 
wheat  crop  from  $2  to  $2  50  a  bushel,  the  bill  was  sent  to 
conference,  the  Senate  on  the  2d  having  indicated  its  inten- 
tion to  stand  by  its  action.  The  bill  carrying  the  amend- 
ment had  been  passed  by  the  Senate  on  March  21;  the  House 
had  already  passed  the  bill  before  the  new  provision  was 
inserted  by  the  Senate;  on  the  11th  inst.  the  conferees  re- 
ported a  disagreement  to  their  respective  bodies  and  asked 
for  further  instructions.  Last  night  it  was  stated  that  the 
question  concerning  the  amendment  was  still  unsettled, 
Senator  Gore  having  announced  that  the  conference  had 
been  unable  to  reach  an  agreement.  He  is  said  to  have 
stated  that  he  would  ask  the  Senate  to  agree  to  the  remainder 
of  the  conference  report  and  send  the  $2  50  wheat  amend- 
ment back  to  the  House. 


On  the  8th  inst.  it  was  announced  that  a  report  had  been 
made  by  the  Advisory  Committee  of  the  Agricultural  and 
Live  Slock  Producers,  consisting  of  23  members  from  all 
parts  of  1  lie  United  States,  in  consultation  in  Washington 
with  the  Department  of  Agriculture  and  the  Food  Adminis- 
tration, in  which  the  following  conclusions  were  set  out: 

1 .  ii  is  resolved  that  In  the  judgment  of  this  committee  there  should  be 
no  altera/)  Ion  in  the  price  of  191 7  wbi 

2.  It  la  fully  resolved,  If  necessary,  that  the  Pood  Administration  should 
requisition  the  remainder  of  the  l!M7  crop,  by  whomsoever  hold.  Including 
farm< 

body  thai  a  change  at  this  time  In  the  price  or 
1918  wheat  could  not  affect  the  production  of  winter  wheal  at  all  and  would 

not  affect   the  production  Of  spring  wheat   this  year  more  than   ]  f) ' 

Owing  to  the  uncertainties  of  the  n  pplled  to  our  ex- 

port demand  and  the  large  sudden  demands  made  by  our  allies  from  time 
to  thhe  for  Supplies  of  beef",  porh   and  other  products,  we  recommend  that 

th    i i  Administration  provide  and  maintain  large  stocks  of  such  sup] 

ii.  (   may  show  are  necessary. 


TRADING  IN  CORN  AND  OATS  ON  CHICAGO  BOARD 
OF  TRADE. 

The  new  rule  governing  the  changed  method  of  trading  in 
future  deliveries  of  corn  was  adopted  by  the  Board  of  Trade 
on  April  6  by  a  vote  of  561  to  3,  and  the  plan  was  put  into 
operation  on  April  11.  Under  the  new  rule,  according  to  the 
Chicago  "Herald,"  No.  3  and  No.  4  mixed  can  be  delivered 
at  contract  price,  the  latter  to  contain  15.5%  moisture,  while 
the  inspection  rules  give  it  19.5,  and  No.  3  mixed  has  17.5%. 
No.  4  white  and  yellow  must  contain  not  over  15.5%  of 
moisture  and  are  deliverable  at  lc.  over  No.  4  mixed.  No.  5 
corn  to  be  delivered  cannot  have  over  15%  moisture,  and  is 
penalized  4c.  for  white  and  yellow  and  5c.  for  mixed,  with 
white  and  yellow  lc.  premium.  Nos.  1  and  2  mixed  are 
3c,  and  Nos .  1  and  2  white  4c.  premium  over  contract  price. 

At  a  special  meeting  of  the  directors  of  the  Board  of  Trade 
on  April  10,  the  following  resolution  limiting  trading  in  corn 
and  oats  was  adopted: 

Resolved,  That  spreading  in  contracts  of  purchase  or  sale  of  April  and 
May  delivery,  in  corn  and  oats  on  the  one  side,  and  contracts  in  the  same 
commodities  for  June  and  July  delivery  on  the  other,  is  prohibited. 

That  in  no  case  can  an  individual,  firm  or  corporation,  who  has  much 
April  or  May  contracts  open,  have  executed  for  their  account,  by  our  cus- 
tomers, contracts  for  June  and  July  delivery  in  the  same  commodities  that 
will  result  in  or  create  a  spread  between  the  old  and  the  new  style  contracts 
as  prohibited  above. 

Further  resolved.  That  in  the  trading  in  corn  and  oats  for  delivery  on  and 
after  June  1,  the  aggregate  open  interest  for  any  individual,  firm  or  corpora- 
tion, in  any  one  grain,  is  limited,  the  present  amount  being  200,000  bushels, 
and  any  account  with  100,000  bushels  bought  for  either  June  or  July  and 
100,000  bushels  sold  in  either  of  those  months  not  corresponding  with  the 
month  of  delivery  of  the  100,000  bushels  bought  would  be  considered  as 
having  the  maximum  open  trade  allowance. 

Further  resolved.  That  to  correct  a  misapprehension,  trading  between  corn 
and  oats  is  not  prohibited,  providing  it  does  not  result  in  an  open  interest 
in  either  grain  in  excess  of  the  permissible  quantity,  which,  as  above  stated, 
at  the  present  time  is  200,000  bushels. 

It  was  reported  on  the  11th  inst.  that  it  is  planned  by  the 
Board  of  Trade  directors  to  open  trading  in  grain  futures  on 
three  months  basis,  thus  making  August  delivery  available 
for  trading  on  and  after  June  1,  September  on  and  after 
July  1 ,  and  in  that  order  throughout  the  year  until  counter- 
manded. There  are  no  maximums  on  prices  under  the  new 
style  of  trading  in  corn,  but  the  limit  of  200,000  bushels 
holds.  A  maximum  of  $1  25  on  May  corn  also  holds.  It  is 
pointed  out  that  although  directors  have  rescinded  their 
action  of  July  11  1917,  preventing  trading  in  corn  beyond 
June  11  1918,  there  are  no  restrictions  on  hedging  against 
cash  grain,  as  unlimited  quantities  can  be  handled.  Hedges 
can  also  be  entered  into  in  connection  with  feeding  of  live 
stock,  but  not  beyond  sixty  days'  requirements  rules  of  the 
Food  Administration  applying  in  such  cases. 


The  directors  of  the  Board  of  Trade  on  March  28  voted  to 
discontinue  trading  in  March  oats  and  a  settlement  price 
of  92  }^  cents  was  fixed  by  a  committee.  It  was  also  re- 
solved that  all  indemnity  contracts  entered  into  on  that  date 
on  March  oats  are  declared  null  and  void,  and  the  seller 
was  ordered  to  refund  to  the  buyer  the  premium  paid. 

A  telegram  received  by  the  President  of  the  Produce 
Exchange  from  Food  Administrator  Hoover  reads  as  follows: 

In  opening  the  market  in  corn  and  oats  for  trading  in  June  and  July 
futures  without  the  restriction  on  price  previously  imposed  by  the  Ex- 
changes, but  with  the  restrictions  provided  against  speculation  by  the  new 
rules  adopted  by  the  Board,  I  trust  that  all  members  of  the  Exchange 
realize  that  this  is  one  of  the  greatest  tests  that  has  yet  been  applied  as 
to  whether  it  is  possible  to  conduct  the  legitimate  and  proper  function  of 
the  Grain  Exchanges  in  the  fixing  of  contracts  for  future  delivery  without, 
this  very  valuable  service  of  the  Exchanges  becoming  a  tool  for  speculative 
manipulation  against  the  interests  of  the  general  public.  It  seems  to  me 
also  that  in  addition  to  the  restrictions  imposed  on  largo  trading  on  specu- 
lation that  the  Exchanges  should  set  their  faces  rigidly  agsAnal  the  stimu- 
lation of  minor  speculation  through  the  operation  of  private  wire  houses. 
The  majority  of  the  Exchange  members  have  long  recognized  that  this 
type  of  business  in  public  mind  is  akin  to  bucket  shop  stock  speculation. 
I  am  confident  that  the  plan  made  by  the  Exchanges  is  with  the  faith  that 
those  objectives  will  be  accomplished,  ami  i.  be  accomplished  on 

the  voluntary  business  without  tin  "al  authority  then 

will  i  foundations  for  a  wider  confidence  through 

the  whole  country  in  Exchange  trading.     Th<  I  \ch.-mges 

in  solving  the  problem  of  elimination  of  vicious  manipulation  or  the  na- 
tion's foodstuffs,  while  preserving  the  economic  value  <«r  Exchanges,  has 
not  only  e  positively  necst  oe  during  the- disturbed  ooidtttom 

but  Of  permauenl   value  to  (he  trade  and  the  country  and  the  gut 
or  failure  or  the.  Voluntary   plan   towards   these  ends  rests  absolutely  upon 


GOVERNMENT  NOT  FIXING  TOMATO  PRICKS. 
In  announcing  that  there  had  been  no  fixing  of  to 
prices  by  it  in  California  or  elsewhere,  the  Federal  Trade 
Commission,  according  to  (lie  "Official  Bulletin"  of  March 
25,  issued  the  following  statement: 

ii  dibit  the  Government  has  fb  for  toma 

Lecal  Trade  Oommtastsn  is  to  make  an  in 

\\  ils  at  lorneys  and  accountant  s  of  I  he  sii  u  ii  ion  arisimr  I  her.' 

en ni  has  not  lived  the  price  ol  torn  California 
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or  ;iii>\\lnr.    ■•!>.■,    n"l  tin  i  mde  Commission  la  not  preparing  to 

iunK>  Ion  Lata  i in-  sii  uaI  km. 

Earlier  in  the  month  the  Federal  Food  Administration 
gave  out  the  following  with  regard  to  the  receiving  of  ten- 
for  canned  tomatoes  by   the  Army  and  -Navy  from 
oanners: 

Some  misunderstanding  OH  t lie;  part  of  tomato  growatl  lias  resulted  from 
a  circular  recently  issued  by  the  I  nitcd  States  food  Administration  con- 
veying to  tomato  camiiTs  an  announcement  from  tbfl  Army  and  the 
Tin'  import  of  this  bulletin  «  as  that  tho  Army  and  the  Navy  were  ready 
to  receive  tenders  from  cannon  for  canned  tomatoes,  based  on  stated  prices 
per  ton  for  raw  tomatoes. 

No  canner  was  required  to  bid  and  no  limitation  was  made  on  the  price 
per  ton  which  anyone  might  ask  for  his  tomatoes,  but  tho  announcement 
was  simply  that  h*  the  canners  wished  they  might  make  an  offer  to  tho 
Army  and  tho  Navy  on  the  basis  mentioned. 

The  Food  Administration  has  no  power  and  no  desire  to  fix  the  price 
of  tomatoes. 


GREAT    BRITAIN     PROHIBITS    CONDENSED     MILK 
IMPORTS. 

Tho  War  Trado  Board  on  March  31  announced  that  it 
had  been  formally  advised  by  the  Allied  Provisions  Export 
Commission  that  the  British  Government  has  issued  an  order 
prohibiting  from  April  1  1918  the  import  of  condensed  milk, 
except  by  the  British  Government.  This  order  also  provides 
for  the  requisition  by  the  British  Government  on  arrival  of 
any  milk  now  on  the  way  to  Great  Britain  which  may  arrive 
on  or  after  April  1  1918.  In  view  of  this  fact,  the  War  Trade 
Board  states  that  no  further  export  licenses  or  renewals  of 
export  licenses  for  condensed  milk  consigned  to  Great  Brit- 
ain will  be  granted,  with  the  exception  of  those  applications 
bearing  the  approval  of  the  Allied  Provisions  Export  Com- 
mission. It  further  says  that  it  would  also  appear  inad- 
visable for  those  shippers  at  present  in  possession  of  export 
licenses  for  this  commodity  consigned  to  Great  Britain  to 
attempt  to  make  shipment,  unless  they  desire  to  have  same 
requisitioned  upon  arrival. 


SPECIAL    POSTAL    EXPORT    LICENSE    FOR    REPAIR 
PARTS  TO  AGRICULTURAL  IMPLEMENTS. 

The  War  Trade  Board  announces  that  on  March  31  there 
was  issued,  through  the  Postal  Service,  a  special  export 
license,  No.  R.  A.  C.  50,  authorizing  until  April  15  1918  the 
exportation,  through  the  mails,  of  repair  parts  for  agricul- 
tural implements  to  Great  Britain,  France,  Italy  or  Japan, 
or  their  colonies,  possessions  or  protectorates.  This  per- 
mitted shippers  to  send  to  the  countries  indicated  until 
April  15  1918,  through  the  mails,  such  repair  parts  to  agri- 
cultural implements  without  securing  individual  licenses  for 
the  same,  as  had  theretofore  been  necessary. 


WAR  TRADE  BOARD'S  ANNOUNCEMENT  CONCERN- 
ING COTTON   SHIPMENTS  TO  SPAIN. 

The  following  announcement  concerning  cotton  ship- 
ments to  Spain  was  made  by  the  War  Trade  Board  on 
March  24: 

Pursuant  to  the  agreement  with  Spain  the  conclusion  of  which  was 
announced  on  March  8  1918,  the  War  Trade  Board  announced  to-day 
that  It  had  granted  export  licenses  for  raw  cotton  to  Spain  in  sufficient 
quantity  to  load  four  of  the  Spanish  vessels  that  have  been  waiting  in 
United  States  ports  for  some  months  pending  the  conclusion  of  tho  agree- 
ment. These  ships  will  be  permitted  to  clear  when  loaded.  This  action 
of  tho  War  Trade  Board  will  provide  the  cotton  necessary  to  fulfill  the 
normal  requirements  of  the  Spanish  mills,  and  should  relieve  any  fears 
that  may  have  existed  in  Spain  as  to  the  possibility  of  a  cotton  shortage. 

Under  the  agreement,  it  will  be  remembered  Spain  permits  free  export 
to  the  Allies  of  certain  commodities  in  return  for  which  the  United  States 
permits,  in  so  far  as  it  is  consistent  with  its  conservation  policy,  the  export 
to  Spain  of  the  necessary  supplies  of  cotton  and  other  commodities  to  insure 
the  continuance  of  her  economic  life  and  to  cover  genuine  Spanish  re- 
quirements. 


REQUIREMENTS    DIVISION    OF    WAR    INDUSTRIES 

BOARD   TO  CARRY  OUT  POLICIES  OF 

B.   M.  BARUCH. 

The  functions  of  the  new  Requirements  Division  of  the 
War  Industries  Board,  to  which  we  referred  in  these  columns 
last  week,  page  1419,  are  outlined  in  a  statement  issued 
by  the  Board  on  April  7.  Under  the  new  plan  the  Board 
and  its  Chairman,  Bernard  M.  Baruch,  will  virtually  con- 
trol the  production  and  distribution  of  every  commodity 
essential  to  the  prosecution  of  the  war.  The  Division  is  to 
be  the  central  directing  agency  through  which  the  policies 
of  the  Chairman  are  to  be  carried  out.  Through  it  the 
various  purchasing  agencies  of  the  Government  and  the 
Allied  Purchasing  Commission  will  obtain  their  needs  of  raw 
materials  and  finished  products.  Information  gathered 
by  the  new  Division  will  enable  Chairman  Baruch  to  have 


at  his  'I  data  to  guide  him  in  the  determina- 

tion of  general  industrial  policy.    The  statement  I  by 

tin   Board  furthi  !  that  "the  requirement!  of  both  the 

American  Government  and  the  Allies  can  be  met  iati 
torily  if  orders  and  delft  matae  allocation 

according  to  the  relative  urgency  of  the  oeedt  of  the  various 
departments  demanding  them."  It  is  added  that  shortage 
of  materials  is  very  frequently  found  on  analysis  to  be  not 
actual,  but  rather  the  result  of  badly  planned  distribution. 
Repre  entativea  of  the  Fuel  and  Food  Administrations  are 
to  attend  the  meetings  of  the  Requin  ments  Division  when- 
ever they  are  prepared  to  present  plans  which  require  ma- 
terials,  supplies,  facilities,  electrical  power,  fuel  or  trans- 
portation affecting  the  industries  of  the  country.  The  state- 
ment of  the  Board,  in  full,  follows: 

In  accordance  with  the  directions  of  the  President,  as  stated  in  his  letter 
to  the  Chairman  of  the  War  Industries  Board  of  March  4  1918,  a  new  plan 
of  organization  has  been  undertaken  to  meet  the  responsibility  thus  Im- 
posed. The  general  purpose  of  the  plan  is  to  prevent  confusion  and 
conflict  in  the  ordering  and  delivery  of  supplies  and  to  secure  unification 
of  the  Government's  policy  in  dealing  with  industrial  problems.  The 
essential  change  involved  in  the  redistribution  of  functions  now  under- 
taken is  the  creation  of  a  Requirements  Division,  which  will  serve  as 
the  central  directing  agency  in  the  machinery  of  the  War  Industries  Board, 
through  which  the  policies  of  the  Chairman  are  to  be  carried  out. 

In  the  words  of  the  President's  letter,  the  Chairman  of  the  War  Indus- 
tries Board  "should  be  constantly  and  scientifically  Informed  of  all  con- 
tracts, purchases  and  deliveries  in  order  that  he  may  have  always 
beforo  him  a  schematized  analysis  of  the  progress  of  business  in  the  several 
divisions  of  the  Government  in  all  departments." 

The  Requirements  Division  will  be  the  agency  to  which  this  information 
will  be  furnished  and  to  which  the  Supply  Divisions  of  the  purchasing 
departments  and  the  Allied  Purchasing  Commission  will,  "as  far  in  advance 
as  possible,"  submit  statements  of  their  "respective  needs"  for  raw  ma- 
terials and  finished  products.  The  Requirements  Division  will  In  turn 
delegate  the  task  of  fulfilling  these  needs  to  the  Special  Commodity  Di- 
visions of  the  War  Industries  Board,  to  the  Supply  Departments  them- 
selves, or  to  such  other  agencies  as  may  be  decided  upon. 

The  statements  furnished  the  Requirements  Division  by  the  several 
supply  divisions  of  the  departments  will  include  not  only  commodities  in 
which  a  present  or  threatened  shortage  exists,  but  also  those  in  which  the 
supply  is  ample  and  will  include  commodities  required  by  one  department 
only  as  well  as  commodities  required  by  several  different  departments.  In 
the  procurement  of  supplies  in  which  no  shortage  exists  and  where  no 
allocation  seems  necessary  or  desirable,  the  Requirements  Division  will  so 
advise  the  Department  presenting  the  requirements,  which  will  thereupon 
proceed  with  the  purchase  in  pursuance  with  their  established  practices. 
That  is,  in  pursuance  of  the  President's  directions,  the  War  Industries 
Board  will  "let  alone  what  is  being  successfully  done  and  will  interfere  as 
little  as  possible  with  the  present  normal  processes  of  purchase  and  delivery 
in  the  several  departments."  At  the  same  time,  having  complete  informa- 
tion as  to  the  progress  of  the  departments,  furnished  through  the  Require- 
ments Division,  the  Chairman  of  the  Board  will  have  at  his  disposal  com- 
plete information  to  guide  him  in  the  determination  of  general  industrial 
policy. 

Speaking  generally  the  requirements  of  both  the  American  Government 
and  the  Allies  can  be  met  satisfactorily  if  orders  and  deliveries  are  given 
systematic  allocation,  according  to  the  relative  urgency  of  the  needs  of  the 
various  departments  demanding  them.  Shortage  in  materials  is  very 
frequently  found  on  analysis  to  be  not  actual,  but  rather  the  result  of  badly 
planned  distribution.  With  complete  information  at  its  disposal  the  Re- 
quirements Division  under  the  direction  of  the  Chairman  of  the  War  In- 
dustries Board  will  be  in  a  position,  through  the  several  sections  of  the 
Board,  to  "guide  and  assist  the  departments"  through  proper  allocation 
of  materials,  or  at  its  discretion  to  leave  particular  tasks  to  the  exclusive 
jurisdiction  of  the  departments   involved. 

To  take  charge  of  particular  problems  of  supply  there  have  been  created 
special  commodity  sections,  and  whenever  necessary  to  handle  raw  ma- 
terials or  finished  products  of  which  there  is  an  actual  or  threatened  short- 
age, or  the  price  and  production  of  which  should  be  controlled  for  the  pro- 
tection of  the  United  States  Government,  the  Allies  or  the  civilian  popu- 
lation, new  sections  will  be  created  by  the  Chairman  of  the  War  Industies 
Board. 

Each  of  these  sections  will  be  charged  with  the  responsibility  of  col- 
lecting from  the  several  departments  of  the  Government,  from  the  manu- 
facturers and  producers  and  from  committees  representing  them,  and 
especially  from  the  War  Service  committees  created  under  the  supervision 
of  the  Chamber  of  Commerce  of  the  United  States,  and  from  any  other  re- 
liable sources  concerning  the  production  of  the  particular  commodity  with 
which  the  section  is  charged,  this  information  to  include  available  supplies, 
new  sources  of  supply,  methods  to  increase  production,  &c. 

It  is  the  purpose  of  the  Chairman  of  the  War  Industries  Board  to  make 
each  of  the  section  heads  the  sole  Government  agency  for  dealing  with  the 
industry  for  which  his  section  is  responsible. 

For  example,  questionnaires  have  hitherto  been  sent  out  to  the  same  in- 
dustry from  many  different  departments,  often  asking  the  same  questions 
ami  causing  needless  confusion  and  needless  effort  to  the  business  men  in 
those  industries.  It  is  the  purpose  of  the  Chairman  of  the  Board  to  cen- 
tralize in  each  of  these  section  heads  all  such  tasks  as  the  issuance  of  ques- 
tionnaires and  all  other  means  of  gathering  information  about  the  indus- 
tries which  each  section  head  has  in  charge.  Through  these  section  heads, 
therefore,  all  data  and  Information  about  particular  industries  will  be  fo- 
cussed,  and  in  their  offices  it  will  be  at  all  times  available  to  the  several 
Interested  departments,  to  the  Price-Fixing  Committee  of  the  War  In- 
dustries Board,  to  tho  Priorities  Division  of  the  Board,  and  to  any  other 
agency  that  may  be  designated  by  the  Chairman  of  the  War  Industries 
Board.  It  is  hoped  thus  to  do  away  with  much  of  the  confusion  that  has 
apparently  existed  in  the  minds  of  business  men  as  to  the  agencies  through 
w  Inch  they  are  to  deal  In  furnishing  information  to  the  Government. 

In  accordance  with  the  President's  letter,  therefore,  the  Chairman  of  the 
Board  hopes  through  the  creation  of  the  Requirements  Division  "to  an- 
ticipate the  prospective  needs  of  the  several  supply  departments  of,[the 
Government  and  their  feasible  adjustment  to  the  Industry  of  the  country 
as  far  In  advance  as  possible,"  and  "to  guide  and  assist  wherever  the  need 
for  guidance  or  assistance  may  be  revealed."  v-wi 

In  practice  the  general  plan  of  action  of  the  new  organization  Is  about 
as  follows:  ^ 

The  Requirements  Division  Is  composed  of  representatives  of  the  various 
sections  of  the  War  Industries  Board,  including  the  Priorities  Division, 
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representatives  of  the  Army,  the  Navy,  the  Emergency  Fleet  Corporation  ■ 
the  Food  Administration,  the  Red  Cross,  the  Railroad  Administration,  the 
Fuel  Administration  and  the  Allied  Purchasing  Commission . 

Statements  of  "prospective  needs"  as  mentioned  above  will  be  presented 
to  the  Requirements  Division  as  far  in  advance  as  possible  by  the  member 
or  members  thereof  representing  the  agency  in  which  the  requirements 
originate.  The  Requirements  Division  will  then  refer  specific  problems 
to  the  proper  commodity  sections  of  the  War  Industries  Board  for  the  con- 
sideration and  solution  of  the  problem  of  supplying  them.  On  each  com- 
modity section  there  will  be  representatives  of  each  of  the  supply  depart- 
ments of  the  Government  interested  in  the  commodity  in  question. 

The  chief  of  the  commodity  section  will  study  the  problem  referred  to  his 
section  by  the  Requirements  Division,  and  will  procure  from  all  available 
sources,  including  the  supply  departments,  information  and  data  which 
will  be  helpful  in  the  allocation  of  these  requirements.  At  meetings  of  the 
commodity  section  the  allocation  of  materials  or  facilities  to  meet  the  re- 
quirements will  be  determined,  and  in  this  distribution  the  representatives 
of  the  various  supply  departments  of  the  Government  who  are  members 
of  the  section  will  have  full  share. 

If  any  member  of  the  commodity  section  is  dissatisfied  with  the  decision 
he  may,  if  he  wishes,  file  a  protest  with  the  section  head  and  also  with  the 
head  of  his  division  or  department.  Then  if,  for  example,  he  belongs  to 
one  of  the  supply  departments,  his  chief  may  appeal  for  reconsideration 
to  the  War  Industries  Board,  whose  decision  will  be  final,  subject  only 
to  modification  by  agreement  between  the  Chairman  of  the  War  Industries 
Board  and  the  respective  Secretaries  of  War  and  the  Navy  and  the  Chair- 
man of  the  Shipping  Board,  whichever  may  be  the  one  interested  in  the 
subject. 

In  addition  to  dealing  with  problems  referred  to  them  by  the  Require- 
ments Division,  the  commodity  sections  will  have  certain  definite  functions. 
The  first  will  be  the  collection  of  information  regarding  industrial  condi- 
tions already  mentioned.  Further  in  pursuance  to  the  President's  direc- 
tions to  the  Chairman  of  the  War  Industries  Board,  they  will  consider  from 
time  to  time  the  extent  of  the  existing  sources  of  production,  the  creation 
of  new  facilities,  and  the  disclosure,  if  necessary  the  opening  up  of  additional 
sources  of  supply,  and  the  conversion  of  existing  facilities  to  new  uses. 

Each  commodity  section  will  consider  market  conditions  pertaining  to 
the  materials  or  commodities  over  which  it  has  jurisdiction,  and  will,  where 
deemed  advisable,  recommend  purchase  plans  to  the  several  purchasing 
departments. 

In  cases  where  it  becomes  necessary  to  control  an  industry  in  whole  or  in 
part  by  means  of  allotments,  the  appropriate  section  will  determine  the 
allotments  of  materials,  commodities  and  facilities  to  the  several  depart- 
ments of  this  Government  and  to  its  Allies,  and  also  the  extent  to  which 
manufacturers  and  others,  whether  serving  the  civilian  population  or  en- 
gaged in  the  manufacture  of  war  supplies,  shall  be  supplied. 

When  a  commodity  section  comes  to  make  its  full  report  on  the  alloca- 
tion to  any  specific  requirements,  the  chief  of  such  section  will  notify  a 
member  of  the  Priorities  Division  of  the  War  Industries  Board,  to  be  desig- 
nated for  such  purpose  by  the  Priorities  Division,  who  will,  with  the  section 
chief  and  the  member,  consider  and  tentatively  determine  the  priority 
rating  which  such  requirements  will  take  when  orders  therefor  will  have 
been   placed. 

Such  tentative  rating  will  be  observed  by  the  Priorities  Committee  in 
connection  with  all  applications  for  priority  on  orders  covering  such  re- 
quirements, unless  the  Priorities  Committee  should  (because  of  conditions 
changing  in  the  time  intervening  between  the  time  of  fixing  of  the  tentative 
rating  and  the  application  for  priorities,  or  other  good  cause)  conclude 
such  rating  to  be  improper;  in  which  event  the  section  chief  and  each  mem- 
ber of  the  section  fixing  the  tentative  rating  will  be  notified,  and  have 
an  opportunity  to  be  heard  before  such  rating  will  be  changed.  In  the  event 
a  change  is  made,  the  section  chief  or  any  member  may  appeal  from  such 
decision  in  the  manner  prescribed  by  that  portion  of  the  organization  plan 
of  the  War  Industries  Board  governing  priorities. 

It  will  be  no  part  of  the  task  of  the  War  Industries  Board  to  make  inspec- 
tion of  products  for  which  orders  have  been  placed,  to  keep  in  touch  with 
production  or  follow  up  delays,  which  duties  devolve  upon  the  several 
Governmental  departments.  Each  department,  however,  will  promptly 
and  fully  advise  the  Requirements  Division  whenever  serious  delays  in 
deliveries  or  shortages  in  requirements  occur,  or  are  threatened. 

The  representatives  of  the  Fuel  Administration,  the  Food  Administra- 
tion and  the  American  Red  Cross  will  attend  meetings  of  the  Requirements 
Division  whenever  they  are  prepared  to  present  plans  or  projects  under 
consideration,  the  consummation  of  which  will  require  materials,  supplies, 
facilities,  electrical  power,  fuel  or  transportation  affecting  the  industries 
of  the  United  States. 


PRICE  AT  WHICH  GOVERNMENT'S  LEAD  PRODUCTS 
REQUIREMENTS  ARE  TO  BE  MET. 
It  was  announced  on  April  G  that  the  War  Industries  Board 
had  reached  an  agreement  with  the  lead  industry  whereby 
the  latter  would  furnish  all  Government  requirements  for 
lead  products— 6,000,000  tons  minimum  and  12,000,000 
tons  maximum  a  month — at  prices  averaging  7  cents  a  pound. 
The  following  Boston  advices  were  printed  in  the  "Wall 
Street  Journal"  of  yesterday  (April  12): 

Pope  Yeatman  of  Xon-ferrous  Metals  Section  of  War  Industries  Board 
Wires  to  Boston  from   Washington: 

"The  statement  published  Thursday  morning  regarding  price  of  7  cents 
per  pound  for  lend  is  incorrect.  Statement  referred  to  was  that  tho  Gov- 
ernment had  fixed  Quotation  of  7  cents  a  pound. 

"The  agreement  with  the  lead  producers  is  that  the  Government  will 
pay  the  monthly  average  of  'Engineering  and  .Mining  Journal'  prices  for 
the  current  month,  f.  o.  b..  East  St.  Louis." 


PACKERS'  EMPLOYEES  GRANTED  EIGHT  HOUR 
BASIC  DA  Y,  INCREASED  WAGES,  &C. 
Under  (he  decision  handed  down  by  Federal  Judge  Samuel 
AlBchuler,  Arbitrator  in  tho  wage  arbitration  proceeding 
between  employers  and  employees  in  the  meat,  packing  in- 
dustry, an  eight  hour  day  is  to  constitute  the  bade  work- 
day; the  award  also  calls  for  increases  in  the  wage  schedule, 
overtime  for  holidays  and  equal  pay  for  men  and  women. 
Tho  demands  of  the  employees  and  the  award  were  set,  out 
as  follows  in  the  Chicago  "Herald"  of  March  31: 


Demands  of  the  Employees. 

1.  Eight  hours  shall  constitute 
the  basic  workday,  and  such  work- 
day shall  be  completed,  in  so  far  as 
possible,  within  a  period  of  not  more 
than  nine  consecutive  hours. 

2.  Overtime  work  shall  be  paid  for 
at  the  following  rates:  Double  time 
for  work  on  Sundays  and  holidays, 
including  New  Year's  Day,  Wash- 
ington's Birthday,  Memorial  Day, 
Independence  Day,  Labor  Day, 
Thanksgiving  Day  and  Christmas 
Day;  time  and  one-half  for  all  time 
worked  upon  week  days  in  excess  of 
the  regular  eight-hour  workday. 


3.  Where  plants  are  operated  three 
eight-hour  shifts  daily,  employees 
shall  be  allowed  twenty  minutes  off 
with  pay  for  lunch. 

4.  Wages  shall  be  increased  as  fol- 
lows For  all  hourly  rate  workers, 
$1  per  day  increase  over  amount  paid 
Dec.  31  1917  to  employees  in  the 
same  classification  for  ten-hour  day; 
for  all  piece  workers,  a  percentage 
increase  equal  to  that  applied  to 
hourly  rates  in  the  same  classifi- 
cation. 


5.  Wage  rates  shall  be  the  same  for 
male  and  female  employees  doing  the 
same  class  of  work. 

(5.  There  shall  be  no  change  in  the 
guaranteed  time  in  effect  Nov.  30 
1917. 


Arbitrator's  Final  Award. 

1.  Beginning  May  5  1918  and 
thereafter  eight  hours  shall  con- 
stitute the  basic  workday,  and  such 
workday  shall  be  completed,  in  so 
far  as  possible,  within  a  period  of 
nine  consecutive  hours. 

2 .  Overtime  work  shall  be  paid  for 
at  the  following  rates:  Double  time 
for  work  on  Sundays  and  holidays, 
including  New  Year's  Day,  Memorial 
Day,  Independence  Day,  Labor 
Day,  Thanksgiving  Day  and  Christ- 
mas Day,  or  the  days  celebrated  in 
lieu  thereof.  In  case  of  employees 
relieved  on  some  day  of  the  week 
double  time  shall  not  be  paid  for 
work  on  Sunday  of  such  week. 

After  induction  of  basic  eight-hour 
day  weekday  overtime  pay  shall  be 
time  and  one-fourth  for  the  first  two 
hours  in  excess  of  regular  eight-hour 
day  and  time  and  one-half  for  all 
time  thereafter  on  such  day. 

From  Jan.  14  1918  until  inaugu- 
ration of  eight-hour  basic  day  over- 
time pay  shall  be  computed  at  the 
rate  of  time  and  one-half  for  all 
work  in  excess  of  ten-hour  workday 
and  double  time  for  Sunday  toil. 

3 .  Where  plants  are  operated  three 
eight-hour  shifts  daily,  employees 
shall  be  allowed  twenty  minutes  off 
with  pay  for  lunch. 

4.  Predicated  on  the  hourly  wage 
rate  in  force  Dec.  31  1917,  4H  cents 
per  hour  to  such  employees  then 
receiving  30  cents  and  less  per  hour; 
4  cents  per  hour  to  employees  then 
receiving  from  30  cents  up  to  and 
including  40  cents  per  hour,  and 
3  y?.  cents  per  hour  to  employees  then 
receiving  more  than  40  cents  per 
hour. 

For  all  piece  workers  there  shall 
be  a  percentage  of  increase  equal  to 
that  applied  to  hourly  rates  in  the 
same  classification. 

All  these  increases  shall  be  effective 
as  of  Jan.  14  1918. 

5.  Wage  rates  shall  be  the  same  for 
male  and  female  employees  doing  the 
same  class  of  work. 

6.  There  shall  be  no  change  in  the 
guaranteed  time  in  effect  Nov.  30 
1917,  except  that  the  weekly  guar- 
anteed time  in  the  plants  of  Swift 
Co.  shall  be  forty  hours  and  except 
that  in  those  weeks  wherein  any  of 
the  above-named  holidays  occur  the 
guaranteed  time  of  such  employees 
as  do  not  work  on  any  such  holiday 
shall  for  such  week  be  thirty-three 
and  one-half  hours. 

The  "Herald"  explains  that  the  increases  granted  entail  a 
raise  from  27  H  cents  an  hour  to  approximately  40  cents  an 
hour.  Instead  of  receiving  %2  20  for  an  eight  hour  day  the 
workers  will  be  paid  S3  20  for  an  eight  hour  work  day,  and  in- 
stead of  $2  75  for  a  ten  hour  day  the  men  will  hereafter  ob- 
tain $4  20  for  a  ten  hour  work  day.  With  regard  to  the 
eight  hour  day  the  Judge  is  said  to  have  pointed  out  that 
the  demand  and  award  was  for  a  "basic"  eight  hour  day 
rather  than  an  actual  eight  hour  day,  and  to  have  said  that 
employers  may  "in  good  faith  require,  and  employees  will 
cheerfully  render,  any  further  service  calculated  to  assure  our 
Government  and  our  Allies  an  undiminished  meat  supply." 

Tho  hearings  on  the  demands  of  the  packers'  employees 
were  opened  at  Chicago  on  Feb.  11,  and  concluded  on  March 
7.  Judge  Alschuler's  conclusions  were  announced  on  March 
30.  Besides  his  findings  indicated  above,  Hie  arbitrator 
also  handed  down  a  form  of  working  agreement  which  pro- 
vides for  hearing  of  grievances,  either  through  employees 
personally  or  by  representatives  selected  by  them,  it  being 
understood  that  there  shall  be  no  permanent  grievance 
committees.     Employees   may   not    I  barged    because 

of  trades  union  membership  or  activities  not  carried  on  at  the 
plants.  The  principle  of  seniority  is  established  for  all  em- 
ployees below  tlie  grade  of  foreman.  'Hie  companies  are 
required  to  furnish  proper  Lunchroi  ish  rooms  and  dress- 

ing rooms  and  employees  are  not  to  be  required  to  join  com- 
pany sick  and  death  benefit  associations.  After  a  person 
has  been  employed  continuously  for  thirty  days  he  is  to  be 
considered  generally  competent,  and  if  dismissed  musl  be 
furnished,  on  demand,  with  specific  information  of  the  al- 
leged incompetency  which  caused  his  disohai 

At  ihe  inception  of  the  bearings  only  rive  of  the  packing 

houses    were    concerned    in    the    proceedings,    viz.:    Armour 

cV  Co.,  the  Cudahy  Packing  Co.,  Moms  a   Co.,  Swift  A 

Co.  and  Wilson  &  Co.,  having  plants  at  Chicago,  Kansas 
City,    Sioux    City,    St.   Joseph,    SI.    Louis.    I\a>(    St,    Louis, 

Denver,  Oklahoma  City,  St.  Paul,  Omaha  and  Fort  Worth. 
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Twelve-   smaller   packing   houses   subsequently   aaked    the 
rzunent  that  they  In-  included,  end  they  km  thai  made 
subject  to  the  Findings. 
In  hii  award  Judge  Aisohuler  i)ointod  out  the  important 

part  which  the  p;i<-l<in.Lr  industry  plajfl  in  supplying  the  Army 

and  Navy  with  food.      In  part  ho   said: 

While  Wt  fondly  hope  the  war  may  be  brought  to  a  speedy  and  trium- 
phant end,  we  arc  confronted  with  the  possibility  that  it  may  be  long 
protracted,   in   which   event    the  continued  strength  and   good  spirit  of  our 

defenders  tad  of  <>ur  Allies  win  be  \cry  materially  dependent  upon  the 
continuous  movement  of  supplies  from  our  country,  and  largely  from  this 
Industry. 

We  must,  therefore,  look  forward  not  to  spasmodic  spurts  of  larger  pro- 
duction, but  to  the  long  and  steady  pull  under  the  strain  of  which  the  pro- 
ductivity of  the  industry   will   be  steadily   maintained. 

Leaders  of  both  sides  expressed  themselves  as  satisfied 
with  the  Findings.  J.  Ogden  Armour  was  quoted  as  saying: 
"I  am  satisfied  with  the  decision  and  I  hope  the  men  are." 

John  Fitzpatrick,  President  of  the  Chicago  Federation 
of  Labor,  in  addressing  Judge  Alschuler,  following  the  an- 
nouncement of  his  decision  declared  "we  are  gratified  at  the 
decision  and  will  do  all  within  our  power  as  laborers  to  abide 
by  it  whole  heartcdly."  William  Z.  Foster,  Secretary  of 
the  Stock  Yards  Labor  Council,  gave  out  a  statement, 
saying: 

We  have  won  a  groat  victory  in  regard  to  hours.  In  fact  we  have  been 
triumphant  concerning  every  issue  except  wages.  I  believe  the  increase 
accorded  to  the  employees  was  very  conservative,  and  in  my  opinion  they 
should  have  received  more. 


TAKING  OVER  OF  WOOLEN  MILLS  BY  ALIEN  PROP- 
ERTY CUSTODIAN— INVESTIGATION  OF 
GERMAN-OWNED  MILLS. 

Announcement  of  the  completion  of  the  taking  over  by 
the  Alien  Property  Custodian,  A.  Mitchell  Palmer,  of  six  of 
the  large  German-owned  Jersey  woolen  mills  and  the  appoint- 
ment of  governing  boards  to  assume  control  of  them  was  made 
on  March  29.  It  is  stated  that  the  value  of  these  properties 
aggregates  $70,000,000,  and  that  their  earnings  wall  go  into 
the  United  States  Treasury  for  the  purchase  of  Liberty  bonds. 
Other  enemy-owned  mill  properties  in  other  parts  of  the  coun- 
try, now  under  examination,  will,  it  is  stated,  be  taken  over 
by  the  Government  from  time  to  time,  and  the  accumulative 
effect  of  these  Government  measures  will,  it  is  believed,  sepa- 
rate forever  the  woolen  business  in  this  country  from  the 
domination,  if  not  complete  ownership,  of  the  wollen  cartel 
of  the  German  Government.  The  mills  taken  over  on  March 
29  for  operation  by  the  Alien  Property  Custodian  are  the 
Botany  Worsted  Mills  of  Passaic,  N.  J.;  the  Garfield  Worsted 
Mills  of  Garfield,  N.  J.;  the  Passaic  Worsted  Spinning  Mills; 
the  Gera  Mills  of  Passaic;  the  New  Jersey  Worsted  Spinning 
Co.  of  Passaic,  and  the  Forstmann  &  Huffman  Co.  of  Pas- 
saic, N.  J.,  in  all  employing  over  25,000  hands. 

In  his  announcement  regarding  the  taking  over  of  the  mills 
Mr.  Palmer  said: 

Selling  agents  of  German  woolen  firms  in  the  Fatherland  years  ago  built 
with  German  capital  the  first  of  this  group  of  mills  in  order  to  escape  the 
import  duties  on  woolen  goods.  They  brought  over  German  machinery 
and  German  hands  to  operate  the  machines.  The  first  mill  was  successful 
from  the  start  and  the  erection  of  the  others  soon  followed  in  rapid  order. 
The  same  interests  figure  largely  in  all  the  mills.  Large  blocks  of  stock  are 
held  by  influential  members  of  the  woolen  cartel  in  Germany. 

A  notable  instance  is  that  of  E.  F.  Weissflog  of  Gera,  Germany,  who  is 
the  owner  of  five  hundred  out  of  six  hundred  thousand  shares  of  the  Passaic 
Worsted  Spinning  Co.;  eleven  thousand  one  hundred  and  forty  shares 
out  of  twelve  thousand  five  hundred  shares  in  the  Gera  Mills,  and  four 
hundred  and  thirteen  out  of  fifteen  thousand  shares  in  the  New  Jersey 
Worsted  Spinning  Co.  "E.  F.  Weissflog"  is  not  an  individual,  but  a  large 
German  woolen  corporation,  the  founder  of  which  once  bore  that  name, 
but  who  is  long  since  dead.  In  this  name  is  also  held  large  blocks  of  stock 
in  other  mills  in  this  country. 

As  the  business  of  these  Jersey  mills  thrived  and  expanded,  they  formed, 
it  appears,  an  association  nominally  for  the  purpose  of  securing  experi- 
enced German  labor,  but  which  soon  became  a  close  organization  for  of- 
fensive and  defensive  alliance  of  the  German  woolen  Interests  in  this  local- 
ity. Members  of  this  organization  purchased  and  conducted  a  daily 
newspaper,  employed  a  representative  to  look  out  for  its  interests  at  Wash- 
ington, and  to  keep  close  touch  upon  the  attitude  of  the  public  sentiment  in 
all  parts  of  the  country. 

Charles  Bahnsen,  one  of  the  managing  directors  of  several  of  the  mills, 
has  for  years  held  powers  of  attorney  for  all  the  German  stockholders,  giv- 
ing htm  full  authority  to  act  on  their  behalf  on  all  their  affairs  in  the  manage 
ment  of  the  mills.  It  further  appears  that  company  officers  seem  to  have 
been  in  possession  of  information  arom  Europe  in  advance  of  the  outbreak 
of  war,  and  one  of  the  mills  expended  $2,000,000  in  the  purhcase  of  goods 
and  dyes  from  Germany  just  prior  to  the  outbreak  of  the  war,  showing  that 
the  owners  wore  fully  prepared  in  anticipation  of  the  emergency  to  come. 

In  the  action  of  the  Alien  Property  Custodian,  the  Government  has  taken 
steps  to  remove  this  German  control.  Mr.  Palmer  has  appointed  majority 
members  of  the  boards  of  all  the  mills  except  that  of  the  Forstmann  &  Huff- 
man Co..  where  a  minority  board  has  been  appointed,  and  on  each  board 
he  has  his  personal  representative  from  the  Washington  office  through 
whom  he  keeps  closely  in  touch  wth  the  operations  of  all  the  companies. 
The  Botany  Mills. 

The  Botany  Mills  of  Passaic,  N.  J.,  incorporated  in  1899,  make  worsted. 
Woolens,  and  other  yarns  and  textile  goods,  operating  2 ,000  looms  and  8.000 
worsted  spindles.  Last  year  these  mills  did  a  business  of  $28. 000,000,  and 
the  profits  ranged  from  20  to  25  per  cent.  The  company  is  more  than  85% 
eneruy-owned. 


K.  St-ochr.  who  died  recently,  wah  the  head  of  the  Htoehr  family  In 
thi  country.  His  father,  l.dourd.  of  Lclpzlc,  was  the  principal  owner  and 
the  head  ofthi  BtoehrMfTJatn  Qenuoj  i .  another  son,  made 

in  t  he  United  States  before  Its  declaration  of  war  as  a  German  agent. 
Is  or  was  an  officer  in  the  German  army.  Max  W.  Stoehr,  an- 
other son,  U  Secretary  of  the  company  and  a  resident  here. 

Another  link  hooking  up  this  country  with  German  activities  appears 
in  the  eiiiini  it  ion  of  Kugene  Schwerdt  with  it.  Schwerdt  Is  the  man 
recently  arrested  by  order  or  Attorney  General  Gregory  charged  among 
Other  things  as  having  posed  as  a  Belgian;  attempting  with  one  Schmidt 
and  one  Forstmann  to  oorner  the  wool  of  Australia  for  Germany  to  use 
after  the  war  and  with  putting  his  son  at  work  in  German  intrigue. 

A  man  of  t  his  same  name  appeared  shortly  after  the  outbreak  of  the 
European  War  at  the  Botany  Worsted  Mills  with  two  boys,  claiming  to 
havo  been  made  destitute  by  the  German  invasion  of  Belgium,  and  asking 
for  employment.  He  was  placed  at  work  as  a  wool  expert  in  the  mills, 
and  his  two  boys  were  taken  in  and  lived  with  the  Secretary  of  the  com- 
pany. Not  long  afterwards,  Schwerdt  was  jumped  to  a  position  In  the 
executive  offices  and  given  executive  power,  a  great  deal  of  his  time  being 
spent  in  traveling.  His  sudden  promotion,  and  his  mysterious  comings 
and  goings  created  much  gossip  among  the  subordinate  officers  and  em- 
ployees of  the  Botany  Co. 

The  board  of  directors  appointed  by  the  Alien  Property  Custodian  for 
the  Botany  Mills  Co.  is  composed  as  follows 

James  M.  Wallace.  President,  Central  Trust  Co.,  New  York  City. 

Francis  1'.  Garvan.  New  York  City. 

Andrew  B.  Duvall,  Alien  Property  Custodian,  Washington. 

Thomas  J.  Maloney,  President,  Lorillard  Tobacco  Co.,  Jersey  City. 

George  T.  Smith,  President,  Dixon  Crucible  Co.,  Jersey  City. 

H.  C.  McEIdovney,  President,  Union  Trust  Co.,  Pittsburgh,  Pa. 

Horace  C.  Jones,  Manufacturer.  Conshohocken,  Pa. 

Garfield  Worsted  Mills. 

The  Garfield  Worsted  Mills  are  capitalized  at  $2,000,000.  Enemy 
interests  in  them  are  admitted  as  high  as  47  % .  It  has  also  been  developed 
that  in  February  and  March  of  1917  several  of  the  American  directors  of 
the  company  purchased  from  the  German  owners  3.400  shares  of  stock. 
Up  to  that  time  German  interests  had  owned  about  74%  of  the  holdings. 

The  new  board  announced  for  the  Garfield  Mills  is  as  follows 

Melvin  A.  Rice,  Manufacturer,  New  York  City. 

John  J.  Tracy,  Lawyer,  Jersey  City. 

Leroy  W.  Baldwin,  President,  Empire  Trust  Co.,  New  York  City. 

Andrew  B.  Duvall,  Office  Alien  Property  Custodian,  Washington,  D.  O. 

Three  Grouped  as  One. 

The  Passaic  Worsted  Spinning  Mills,  the  Gera  Mills,  and  the  New 
Jersey  Worsted  Spinning  Co.,  all  of  Passaic  and  Garfield,  N.  J.,  may  be 
grouped  as  one,  inasmuch  as  many  of  the  same  persons  own  stock  in  all 
three  of  them.  The  total  capitalization  is  approximately  $4,350,000. 
Christian  Bahnsen,  above  referred  to,  and  the  President  of  the  Gera  Mills, 
is  the  managing  director  in  all  three  of  these  plants.  He  has  a  son  in  the 
United  States  National  Army. 

The  Gera  Mills  manufacture  worsted,  dress  goods,  and  finishes  mer- 
chandise of  the  Passaic  Worsted  Mills  and  the  New  Jersey  Worsted  Mills. 
The  Gera  Mills  employ  about  1,200  hands,  was  8S%  enemy  owned,  and 
has  assets  amounting  to  $5,834,000. 

78%  Enemy-Owned. 

The  New  Jersey  Worsted  Spinning  Mills  of  Passaic,  employs  13.00"! 
operators,  has  an  enemy-owned  interest  of  78%,  and  the  same  board  of 
directors  as  the  Gera,  but  a  different  president. 

The  Passaic  Worsted  Spinning  Co.  has  a  capital  stock  of  $600,000.  and 
has  maintained  an  average  profit  of  10%  in  the  last  five  years.  The 
stock  of  this  mill  is  60%  enemy-owned. 

The  four  directors  appointed  by  the  Alien  Property  Custodian  to  serve 
on  the  board  of  these  three  mills  are  as  follows: 

Mark  A.  Sullivan,  Jersey  City. 

Thomas  J.  Kitson,  Manufacturer,  Stroudsburg. 

Robert  P.  Hooper,  Manufacturer,  Philadelphia,  Pa. 

Andrew  B.  Duvall,  Alien  Property  Custodian,  Washington,  D.  .C 

Forstmann  &  Huffman  Co. 

The  Forstmann  &  Huffman  Co.,  incorporated  in  1904,  manufactures 
■women's  and  men's  fine  woolen  worsted  wear  and  worsted  yarns.  This 
concern  has  two  plants — one  in  Passaic  and  one  in  Garfield,  which  together 
employ  about  4,000  hands.  In  1916  a  dividend  of  25%  was  declared  on 
$2,000,000  of  common  stock  and  a  7%  dividend  on  S2. 500. 000  of  the 
preferred.  There  is  a  surplus  in  different  reserve  funds  of  this  company 
amounting  to  $2,500,000.  Officers  report  an  enemy  holding  of  52%  of 
the  common  stock  and  43%  of  the  preferred. 

The  members  of  the  new  board  of  directors  for  the  Forstmann  &  Huffman 
Co.  are  Edward  I.  Edwards,  formerly  Comptroller  of  the  State  of  Jersey, 
and  Andrew  B.  Duvall,  of  the  Washington  office  of  the  Alien  Property 
Custodian. 

An  investigation  into  an  alleged  attempt  on  the  part  of 
Germany,  through  agents  here,  to  obtain  control  of  wool  in 
this  country  for  shipment  to  Germany  was  undertaken  in 
New  York  by  U.  S.  Attorney-General  Lewis  on  March  15. 
At  the  opening  of  the  inquiry  the  assertion  was  made  by 
Julius  Forstmann  of  Forstmann  &  Huffman  that  wool  ship- 
ments to  Germany  in  exchange  for  dyes  badly  needed  in  the 
United  States  were  endorsed  early  in  the  war  by  the  U.  S. 
War  Department.  Mr.  Forstmann  is  said  to  have  admitted 
that  he  had  acted  as  agent  for  German  interests  in  wool  pur- 
chases after  March  26  1915,  the  date  on  which  American 
woolen  manufacturers  voluntarily  submitted  to  regulations 
imposed  by  the  Textile  Alliance,  Incorporated,  a  quasi- 
official  agency  created  at  the  instance  of  the  British  Govern- 
ment to  control  consumption  of  textiles  from  British  colonial 
possessions,  so  that  none  of  these  materials  would  reach 
Germany.  Early  in  his  examination  Mr.  Forstmann  is 
credited  with  having  stated  that  he  had  "instructions"  from 
Count  von  Bernstorff,  the  former  German  Ambassador,  to 
take  orders  from  H.  F.  Albert,  then  fiscal  agent  of  the  Ger- 
man Government  in  this  city,  "in  all  matters  relating  to  wool 
shipments"  during  tho  time  the  United  States  remained  neu- 
tral. He  maintained,  it  is  stated,  that  these  transactions 
for  German  interests  were  legal,  as  they  had  the  approval  of 
the  State  Department  in  agreement  with  the  German  Em- 
bassy at  Washington.     He  declared  that  William  J.  Bryan, 
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then  Secretary  of  State,  indorsed  the  shipments  because  in 
exchange  for  wool  Germany  released  quantities  of  dyestuffs, 
which  were  sorely  needed  by  the  American  manufacturers. 

Mr.  Forstmann  is  further  said  to  have  declared  that  after 
his  firm  on  March  28  1915  submitted  itself  to  import  and  ex- 
port regulations  imposed  by  the  Textile  Alliance,  he  made  no 
purchases  or  shipments  of  wool  for  German  account  except 
on  contracts  negotiated  prior  to  that  time.  Deputy  Attor- 
ney-General Alfred  L.  Becker,  who  directed  the  investiga- 
tion, stated  at  the  outset  that  he  expected  to  show  during  the 
investigation  that  when  embargo  regulations  imposed  by 
Great  Britain  became  even  more  stringent,  through  the  en- 
trance of  the  United  States  into  the  war,  Germany  planned  to 
accumulate  stocks  of  wool,  cotton  and  jute  in  the  United 
States,  South  America,  Australia  and  South  Africa,  which 
were  to  be  gotten  through  to  Germany  when  peace  was  con- 
cluded or  sooner  if  possible.  This  was  to  be  accomplished, 
he  asserted,  by  subsidizing  American  firms  in  possession  of 
trading  privileges,  who  acted  as  nominal  purchasers.  It 
was  declared  that  the  hoarding  plan  was  financed  through  the 
Deutsche  Bank  of  Berlin.  It  was  during  an  examination  of 
the  papers  of  Hugo  Schmidt,  the  bank's  former  representative 
at  New  York,  and  the  so-called  "paymaster"  in  the  Bolo 
Pasha  case,  that  attention  was  attracted  to  the  alleged  ef- 
forts of  Germany.  The  report  of  Deputy  Attorney-General 
Becker  was  transmitted  to  Vance  C .  McCormick  of  the  War 
Trade  Board  on  April  7.  The  report  is  said  to  deal  with  the 
alleged  activities  of  Hugo  Schmidt,  the  American  representa- 
tive of  the  Deutsche  Bank;  Eugene  Schwerdt,who  though  a 
Belgian  by  naturalization  is  charged  with  being  a  loyal  sub- 
ject of  the  German  Emperor;  the  Forstmann  &  Huffmann 
Company  and  the  Botany  Worsted  Mills;  Charles  J.  Webb  & 
Co.  of  Philadelphia,  and  other  individuals  and  concerns. 
Schmidt  and  Schwerdt  are  now  interned  as  dangerous  enemy 
aliens.  According  to  the  New  York  "Times"  of  April  8, 
Deputy-Attorney-General  Becker  in  his  report  says: 

Having  ascertained  from  an  examination  of  the  Deutsche  Bank  papers 
now  in  possession  of  the  Attorney-General  that  during  a  considerable  period 
of  time  interests  in  Germany  were  engaged  in  purchasing  wool  and  jute  in 
the  United  States,  South  Africa,  Australia  and  India  through  American 
firms  as  intermediaries ,  I  recommended  to  you  that  a  public  investigation  be 
held  to  determine  whether  any  of  the  transactions  constituted  violations  of 
law,  or  constituted  such  breach  of  faith  or  action  for  German  interests  of 
an  underhanded  character  as  might  affect  the  right  of  the  American  and 
British  firms  and  individuals  concerned  to  have  their  present  loyalty  con- 
sidered as  above  question. 

The  British  subjects  referred  to  are  said  to  be  Alfred  Ever- 
itt,  a  wool  dealer  of  South  Africa,  and  a  jute  dealer  by  the 
name  of  Ernsthausen  in  Calcutta. 

In  its  further  account  of  the  report  the  "Times"  says: 

The  report  then  gives  the  details  of  the  operations  of  Schmidt  and 
Schwerdt  as  active  agents  of  the  enemy  in  this  country  from  the  time  they 
arrived  in  this  country,  shortly  after  the  outbreak  of  the  war,  until  the 
entry  of  this  country  into  the  struggle.  Mr.  Becker  tells  how  various 
American  firms  were  used  as  ostensible  purchasers  of  wool  for  the  Germans, 
the  real  parlies  in  interest  being  syndicates  and  persons  resident  in  Ger- 
many. He  refers  to  the  shipments  of  large  quaatities  of  wool  from  New 
York  to  Germany,  shipments  which  in  two  cited  instances  Great  Britain 
permitted  to  be  delivered  on  the  representation  that  the  wool  was  intended 
for  private  concerns  in  and  near  Berlin.  It  is  asserted,  Mr.  Becker  adds, 
that  as  a  matter  of  fact  a  large  part  of  these  shipments  wsa  intended  for 
the  German  Government. 

After  a  reference  to  the  organization  of  the  Textile  Alliance  of  America, 
through  which  both  the  American  and  British  Governments  operate,  and  of 
the  fact  that  prior  to  this  country's  entry  into  the  war  various  German- 
owned  wool  concerns  were  given  import  licneses,  with  the  distinct  under- 
standing that  in  every  instance  that  the  wool  was  for  home  or  allied,  and 
not  German  consumption,  Mr.  Becker  says 

I  am  clearly  of  the  opinion  that  the  purchase  and  importation  of  British 
colonial  wools  by  licensed  American  firms  who  lent  their  names  to  German 
firms  who  were  the  real  purchasers  and  owners  of  the  wool  was  in  violation 
of  the  Textile  Alliance  arrangement  with  Great  Britain.  I  hold  this  to  be 
true  regardless  of  whether  the  intent  was  to  re-export  the  wool  to  Germany 
or  to  accumulate  wool  in  the  interost  of  the  German  buyers,  reap  the  profit 
of  a  rise,  and  resell  the  wool  in  the  United  States. 

Mr.  Becker  next  points  out  that,  although  it  be  established  that  one  or 
more  of  these  American  concerns  violated  their  agreements  with  the  British 
Government  and  Textilo  Alliance,  "it  by  no  means  follows  that  there  was 
any  violation  of  the  United  States,"  since  the  transactions  took  place  be- 
fore this  country  entered  the  war.  Mr.  Becker  then  takes  up  in  detail 
the  various  instrumentalities  employed  by  the  Deutsche  Bank  to  carry  out 
the  German  plot  to  get  wool,  evon  from  the  enemies  of  Germany. 

Concerning  the  Botany  Mills,  a  concern  which  is  said  to  have  clearod 
$7, 000, 000  last  year,  the  majority  of  the  stock  of  which  Mr.  Becker  states 
is  held  in  Germany,  the  report  says 

The  Botany  Worsted  Mills  became  committed  to  thoso  purchases  and 
made  the  importations  after  Its  application  to  become  an  authorized  im- 

Sorter  had  been  approved.  Upon  the  arrival  of  the  wools  in  the  United 
tatos,  they  were  released  to  the  Botany  Mills  by  the  Texl  lie  Alliance,  upon 
presentation  to  the  latter  by  the  former  of  the  consular  invoice  and  a  guar- 
antee covering  the  disposal  of  the  wool.  Every  step  m  these  transactions, 
from  purchase  to  importation  and  release,  was  a  fraud  on  the  British  (iov- 
emment  and  the  Textile  Alliance  and  a  violation  of  voluntarily  assumed 
obllgat  ions. 

"The  Stoehr  family  Is  tho  controlling  fart  or  In  the  Botany  Worsted  Mills. 
It  Is  thoroughly  German — none  of  It  really  pretends  to  be  anything  i 
It  would  ho  simple-minded  to  trust  it  in  matter!  Involving  the  important 
interests  of  our  country;  in;    much  aa  the  German  ownei   hip  of  a  majority 
of  si'  Mien  Propertj  I  u  todlan  to  take  control  of  the 

company  we  an  I   in  expecting  that  these  mills  will  he  conducted 

6o]as  to  help  win  tho  war." 

The  situation  with  reference  to  the  Forstmann  fc  llurfrnann  Co.,  Mr. 
Becker  says.  Is  much  mora  complex.  He  refers  to  Julius  Forstmann. 
organizer  and  present  head  of  tho  company,  a*  "ono  of  tho  loaders  in  tb< 


wool  industry  of  the  United  States,  a  man  whose  ability  and  forcefulness 
of  character  should  be  frankly  recognized." 

This  company,  Mr.  Becker  says,  is  much  more  American  than  is  the 
Botany.  The  majority  of  the  stock  is  now  owned  by  American  citizens, 
Mr.  Forstmann  being  by  far  the  largest  individual  holder.  Mr.  Forst- 
mann has  sworn  that  he  was  deceived  by  Hugo  Schmidt,  and  that  after 
the  sinking  of  the  Lusitania  he  says  he  became  so  throoughly  disgusted  with 
Germany  that  he  closed  his  business  relations  with  that  country.  Mr. 
Forstmann  is  the  owner  of  over  $600,000  worth  of  Liberty  bonds,  and  is  on© 
of  the  leading  citizens  of  Passaic.  As  for  the  purchase  of  the  wool  for  Ger- 
man account,  which  is  admitted  by  Mr.  Forstmann,  the  report  goes  into 
great  detail.  In  the  purchase  of  the  wool  Mr.  Forstmann  has  said  he  did 
not  at  that  time  understand  that  he  was  violating  the  regulations  of  the 
Textile  Alliance  or  that  he  was  breaking  an  agreement  he  had  entered  into 
with  the  British  Government.     On  this  point  he  states 

In  substance,  the  claim  made  for  the  Forstmann  &  Huffmann  Co- 
by  its  counsel  at  the  present  time  is  that  whatever  may  have  been  the  sym- 
pathies of  the  leader  and  majority  owner  of  that  firm,  Julius  Forstmann, 
prior  to  the  entry  of  the  United  States  into  the  war.  he  is  now  a  loyal 
American;  that  he  has  been  a  liberal  subscriber  for  the  Liberty  Loans  and 
for  war  charities;  that  he  is  one  of  the  leading  citizens  of  Passaic,  N.  J., 
always  in  the  fore  in  every  work  of  human  charity  and  public  interest, 
and  that  he  has  performed  services  for  the  Government  of  an  advisory 
character  which  have  been  of  the  highest  value. 

For  Germany  Forstmann  broke  his  agreement  of  honor  with  the  British 
Government  and  the  Textile  Alliance.  This  conduct  won  the  admiration 
of  the  German  Foreign  Office  to  the  extent  that  in  June  1916  the  German 
Foreign  Office  sent  a  message  to  Ambassador  von  Bernstorff  (which  was 
intercepted)  requesting  preferential  treatment  for  the  firm  of  Forstmann 
&  Huffmann  in  the  distribution  of  coal  tar  dyes  expected  to  be  sent  to  the 
United  States  by  the  submarine  Deutschland.  When  the  dyes  arrived 
the  Forstmann  &  Huffmann  Co.  received  its  share  of  them.  It  asserts 
that  it  received  no  preferential  treatment.  This  may  have  been  due  to 
the  interception  of  the  message. 

*********  *  *  * 

One  year  after  the  sinking  of  the  Lusitania,  May  22  1916,  Mr.  Forst- 
mann was  still  far  from  breaking  off  his  relations  with  Germany.  He  wrote 
Schmidt  concerning  certain  investments  of  funds  of  his  in  Germany,  which 
he  wanted  the  Deutsche  Bank  to  undertake.  He  was  perhaps  excusable 
in  this,  for  there  would  undoubtedly  have  been  a  great  loss,  owing  to  the 
rates  of  exchange,  if  he  had  brought  the  money  to  the  United  States.  It 
was  not  enough  for  him,  however,  to  say  merely  that  he  wanted  the  money 
to  be  invested  in  Germany  for  this  reason.  He  stated  further  that  he  in- 
tended to  invest  in  German  securities,  partly  because  of  the  rate  of  ex- 
change and  partly  because  'I  wish  to  invest  a  part  of  my  property  in  Ger- 
many." At  the  same  time  he  was  careful  to  beg  of  Hugo  Schmidt  that  he 
should  'handle  things  in  such  a  way  that  if  the  letter  is  intercepted,  one 
cannot  read  in  it  that  I  am  the  party  concerned.' 

Mr.  Forstmann  himself  has  invited  a  test  of  his  loyalty  by  the  sincerity 
of  his  aversion  to  the  sinking  of  the  Lusitania.  If  it  were  not  for  that  the 
matter  might  have  little  pertinence.  As  it  is,  I  cannot  escape  the  conclusion 
that  his  protestations  of  a  sincere  conversion  from  German  frightfulness 
were  false,  and  that  in  consequence  he  quality  of  his  Americanism  to-day 
should  be  mistrusted.  I  sincerely  hope  that  some  procedure  can  be 
adopted  which  will  lead  to  the  devotion  of  a  much  larger  proportion  of  the 
production  of  the  Forstmann  &  Huffmann  mills  to  the  military  needs  of 
the  country  than  Mr.  Forstmann  has  permitted  in  the  past.  ,  __ 

Regarding  the  firm  of  Charles  J.  Webb  &  Co.,  Mr.  Becker  says  the  firm 
was  "distinctly  informed  prior  to  the  inception  of  the  transactions  that  their 
firm  was  to  act  as  a  'dummy'  simply  by  reason  of  the  fact  that  it  was  on  the 
approved  list  of  the  Textile  Alliance  while  the  actual  principal  was  not. 
The  breach  of  faith  is  plain."  As  regards  the  part  played  by  Alfred  Everitt 
in  the  transactions,  Mr.  Becker  states  that  the  facts  have  been  transmitted 
to  the  British  Government  for  "such  action  as  it  may  see  fit." 

Mr.  Forstmann  appeared  before  the  Attorney-General 
on  April  2  for  the  purpose  of  making  a  statement  in  his  own 
behalf.  At  the  hearing  then  accorded  him,  Robert  H.  Mc- 
Carter,  of  Newark,  was  also  present  as  leading  counsel  for 
Mr.  Forstmann;  in  defending  his  client  Mr.  McCarter 
said: 

Mr.  Forstmann  was  born  in  Germany.  He  married  in  Germany.  Two 
of  his  five  children  were  born  in  Germany.  He  came  here  at  the  age  of  33 
years,  and  when  he  left  Germany  he  burned  his  bridges  behind  him.  He 
settled  in  Passaic  and  he  built  up  a  great  business,  and  his  identified  him- 
self with  all  the  civic  activities  of  his  adopted  city.  He  owns  his  home 
there  and  he  owns  an  estate  in  the  Catskills,  where  he  is  now  developing 
a  fish  and  game  preserve. 

In  1914  Mr.  Forstmann  was  approached  by  the  Hon.  Herman  A.  Metz, 
then  a  member  of  Congress  from  New  York  City  and  now  woaring  the  uni- 
form of  an  officer  of  his  country,  and  Mr.  Metz  told  him  that  unless  some 
arrangement  could  be  made  to  get  wool  and  cotton  into  Germany  the  dye 
industry  would   suffer  tremendously. 

With  regard  to  the  testimony  of  Mr.  Metz  the  "Journal 
of  Commerce"  of  the  3rd  inst.  said: 

Lieutenant-Colonel  Herman  Metz  related  the  circumstances  of  his  in- 
terest in  getting  German  dyes  into  this  country  by  means  of  exchanging 
wool  and  cotton.  He  had  been  requested  by  the  President,  Mr.  Gerard 
and  others  to  intercede  in  the  matter.  He  related  how  the  steamer  Matan- 
zas  had  been  chartered  in  1914  for  the  purpose  of  getting  the  dyes  across 
through  the  assistance  of  one,  Poucher.  Witness  and  Forstmann  visited 
Count  von  Bernstorff  in  the  transaction,  where  they  met  Mr.  Rose,  con- 
nected with  the  Government,  and  discussed  the  exchange  of  wool  and  cot- 
ton for  dyestuffs.  Mr.  Metz  said  that  Germany  particularly  stipulated 
that  the  American  importers  should  furnish  a  bond  not  to  export  the  dye 
materials  to  any  other  country,  but  Count  von  Hornstorff  released  the 
colors  on  the  promise  of  importers  not  to  export  them,  (Germany  at  that 
time  asked  for  50,000  bales  of  cotton  and  Austria  25,000  bales,  to  be  shipped 
to  Bremen. 

Mr.  Metz  admitted  that  some  of  the  goods  had  come 
over  on  the  Deutschland;  he  added  thai  Dr.  Albert,  Consul 
Attache  of  the  German  Embassy,  had  directed  that  the 
goods  be  delivered  to  Bugo  Schmidt,  but  (hat  ho  (Metz) 
had  objected,  having  desired  that  they  come  to  himself. 
Mr.  Metz  stated  that  he  paid  three  times  what  the  goods 
were  worth  in  the  market,  but.  was  triad  to  get  them.  Mr 
Forstmann  denied  that  lie  had  ever  knowingly  violated  B 
regulation  of  the  Textile  Alliance,  and  said  that  he  had 
never  bought  any  wool  for  Germany  except  under  the  cir- 
eumstanoes  mention  by  Mr.  McCarter.  Following  Mr. 
i  ui's  examination  Mr.  linker  road  into  the  record 

the  following  letter  from  the  German  Foreign  Ofl 

IS  loir.. 

TO  Hert  Count  rnn  nrrnntnrrf.  liyr.  ,\".    V 

{foul    I  rcrllmcv        Interested   parties   here   )i,\.     repeated!}    made  rpprfr- 
.n  (OT  preferential  treatment  of  the  firm  ol  Rontmann  flj    Huffman?) 
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inli       lie     N     .1       III  eotinecliuii  w  ilh  shipment  of  coal  tar  dyes  to  Hi.    I 

a.,  dace  this  pure  Oat  nun  firm,  u  li  well  known  on  your  tide,  andertook 
,r  toe  wool  nipp)]  for  < .i  riiuinj' .  anil  therefore,  claim*  it  has  been 

illy  li.nll>    treated  bj    England.       Il    I  l  ■•  -<-t  Tti  ll>   recommended 

t<i  your  Excellency,  should  then  be  no  reason  to  the  contrary,  to  strange 
for  tin'  greatest  possible  consideration  for  thia  firm  in  the  later  distribution 
of  the  ihlpmenta  to  consumers  which  are  now  in  prospect. 

Mr.  Forstmann  is  said  to  have  Btated  that  it  was  the  first 
time  he  had  ever  heard  <>r  the  Letter. 

As  to  Mr.  Forstmami's  holdings  <>f  German  stocks,  the 
"Journal  of  Commerce"  of  the  3rd  had  the  following  I 
concerning  bis  statemenl    made  before   Deputy  Attorney- 
General  Becker  on  the  22d: 

Mr.  Porstmann  told  in  detail  how  he  had  forced  the  German  stock- 
holders in  his  company  to  dispose  of  their  interests  to  Americans,  because 
their  positions  were  untenable.  Be  proposed  to  buy  or  sell,  and  fixed  a 
price.  The  capital  stock  was  12,000,000,  and  he  would  buy  their  holdings 
at  1.00.  His  proposition  was  accepted,  and  he  was  to  receive  payment 
in  instalments.  Because  the  American  exchange  was  so  high,  he  decided 
to  invest  the  money  in  (ierman  Doutche  Hank  stock,  and  that  is  how  he 
Came  to  own  German  stocks.  At  present  only  a  little  more  than  14%  of 
the  stock  in  the  Porstmann  &  lluffmann  Woolen  Company  is  owned  by 
Germans.  The  remainder  is  owned  by  Americans.  Mr.  Forstmann  said 
that  ho  had  never  revealed  the  fact  that  the  wool  had  been  paid  for  by 
German  money .  


WOOLEN  MILLS  CALLED  UPON  TO  HOLD  LOOMS  FOR 
COYERNMENT— TRADING  IN   BOSTON   STOPS. 

Woolen  mills  throughout  the  United  States  were  directed 
on  April  5  by  the  War  Department  to  hold  their  looms  at  the 
service  of  the  Government  from  that  date  until  July  1  in 
order  to  insure  adequate  supplies  of  cloth  for  uniforms.  It 
was  stated  that  manufacturers  of  civilian  clothing  who  get 
any  of  the  output  of  the  mills  will  do  so  under  special  Govern- 
ment permits.  Notices  were  sent  to  the  mills  by  Acting 
Quartermaster-General  Goethals.  It  was  officially  stated 
that  the  Department  now  sees  its  way  to  fully  clothe  all 
men  called  to  the  colors.  No  information  was  available  as 
to  the  amounts  of  cloth  the  Government  may  release  to 
private  manufacturers  or  as  to  the  probable  effect  of  the 
commandeering  order  upon  the  trade. 

It  was  unanimously  voted  on  the  5th  by  the  Boston 
Wool  Trade  Association  to  stop  all  trading  in  wool  and  to 
place  its  entire  unsold  stock  of  wool  and  tops  at  the  disposal 
of  the  Government  at  prevailing  prices.  The  action  came 
after  the  Association  had  been  addressed  by  Albert  W. 
Elliott,  representing  the  Quartermaster's  Office,  in  which 
he  told  of  the  Government's  requirements.  The  requests 
made  of  the  wool  merchants  were  summarized,  the  Boston 
"Herald"  states,  as  follows: 

First — That  the  wool  trade  immediately  stop  trading  in  wool  and  tops. 

Second — That  the  wool  trade  immediately  take  stock  and  submit  a 
detailed,  and  also  a  summarized,  inventory  to  the  Wool  Administrator. 

Third — That  the  wool  trade  offer  to  the  Quartermaster-General  its  entire 
stock  of  unsold  wool  and  tops,  either  spot  or  to  arrive,  including  all  wools 
either  spot  or  to  arrive  on  which  the  Government  option  has  been  released. 

Fourth — That  the  wool  trade  agree  to  buy  no  wool  while  it  is  still  unshorn 
and  confine  its  operations  to  wool  when  sheared  and  ready  for  delivery. 

The  resolutions  unanimously  passed  by  the  association 
agreed  to  compliance  with  all  the  requests. 

On  the  9th  inst.  the  members  of  the  Boston  wool  trade 
decided  to  refrain  from  buying,  offering  or  selling  any  wool 
in  the  United  States  until  a  definite  statement  was  received 
from  the  Government  with  regard  to  its  intention  to  exercise 
its  option  on  the  country's  wool  supply.  They  also  agreed 
to  refrain  from  taking  any  assignments  of  wool  in  this 
country.     The  resolution  adopted  said: 

"Anticipating  the  Government  requirements  for  these  wools,  we  recom- 
mend and  encourage  buying  in  foreign  countries,  bearing  in  mind  the 
Government  option  on  Dec.  15  1917,  but  the  said  foreign  purchases  not 
to  be  offered  or  sold  until  a  definite  reply  is  received  from  the  Government 
in  reference  to  its  option  of  April  5  1918." 


CONFERENCE  LOOKING   TO   STABILIZATION   OF 
COTTON  MANUFACTURING  INDUSTRY. 

A  conferonce  with  a  view  to  stabilizing  the  cotton  manu- 
facturing industry  was  held  in  Washington  on  April  10  at 
the  instance  of  Robert  S.  Brookings,  Chairman  of  the  Price 
Fixing  Committee  of  the  War  Industries  Board.  The  an- 
nouncement concerning  the  meeting,  issued  on  April  5,  said: 

The  Price  Fixing  Committee  of  the  War  Industries  Board  has  called  a 
meeting  for  Wednesday  of  next  week  for  the  purpose  of  entering  into 
negotiations  with  the  cotton  manufacturing  industries  of  the  country 
with  a  view  to  stabilizing  the  industry.  Representatives  of  the  entire 
cotton  industry  have  already  expressed  their  desire  to  attend  such  a  meeting 
and  to  co-operate  with  the  Government  in  every  way.  Wo  have  to-day 
what  is  known  as  a  runaway  market,  or  abnormally  high  values  in  many 
cotton  fabrics,  largely  the  result  of  the  immense  purchases  made  by  the 
Government  for  its  war  needs.  This  condition  is  recognized  as  equally 
bad  for  the  industry  and  for  the  nation. 

With  regard  to  reports  of  price  fixing  said  to  bo  imminent 
as  a  result  of  the  conference,  "Financial  America"  of  April  11 
printed  the  following  dispatch  received  from  Washington  by 
N.  L.  Carpenter  &  Co.: 


meeting  y  're  fair  to  all  but  there  was  nothing 

m  to  tin-  much  advertised  price-fhdng  of  goods,  and  it  is  the  opinion 

:  at  present, 
as  the  Government  is  willing  to  pay  a  lair  price  Cor  tin  id  the 

spinner  is  willing  to  furnish  the  Government  its  requirements  at  lair  and 
reasonable  prices;  so  it  is  the  opinion  of  the  best-informed  that  there  can 
l>e  no  possible  need  of  price-fixing. 

It  is.  however,  the  Intention  and  desire  to  have  a  standing  committee 

.ting  spinners  to  confer  w  ilh  the  war  Industries  commit toe  from  time 
to  time,  and  handle  such  matters  as  may  rami:  up  This  will  bring  the 
Government  Committee  and  spinners  close  together  and  will  insure  the 
Government  getting  goods  needed  and  spinners  their  profit,  but  it  will  cut 

out  speculation  by  Jobbers  in  such  goods  as  needed  by  the  Government. 

Expressions  were  distinctly  to  the  effect  that  it  was  not  desired  to  fix  a 
price  or  touch  raw  cotton.  On  the  Other  hand,  it  is  desired  to.  in  every 
way  possible,  encourage  production,  and  some  spinners  stated  that  they 
wished  present  prices  were  50c.  so  as  to  encourage  the  cotton  planters. 

The  meeting  resulted  in  the  appointment  of  a  war  produc- 
tion committee  under  the  chairmanship  of  Gerrish  E.  Milli- 
ken,  which  is  to  submit  to  the  War  Industries  Board  the 
views  of  the  National  Council  of  American  Cotton  Manu- 
facturers (represented  at  the  conference),  with  regard  to 
matters  discussed  at  the  meeting.  A  further  conference  is 
to  be  held  later  in  New  York. 


REGULATIONS  GOVERNING  RETAIL  DISTRIBUTION 
OF  COAL  IN  NEW  YORK. 

The  regulations  which  govern  the  retail  distribution  of 
coal  in  New  York  City  for  the  year  beginning  April  1  were 
announced  as  follows  by  Reeve  Schley,  County  Fuel  Ad- 
ministrator, at  a  meeting  of  the  Retail  Coal  Dealers'  Asso- 
ciation on  March  25: 

It  is  the  duty  of  all  retail  dealers  to  fill  orders  given  to  them  as  hereinafter 
provided  by  persons  who  were  customers  on  their  books  during  the  year  end- 
ing M  arch  31  1918.  No  retail  dealer  shall  supply  coal  to  any  person ,  premises , 
firm,  or  corporation  not  carried  as  a  customer  on  his  books  during  the  year 
ending  March  31  1918  until  such  customer  presents  a  card  properly  in- 
dorsed by  the  United  States  Fuel  Administrator  for  New  York  County.  Or- 
ders for  one  or  more  tons  shall  not  be  supplied  by  any  dealer  until  an  order 
blank  in  the  form  annexed  shall  have  been  presented,  duly  signed  by  the 
customer.  Such  order  blank  or  application  shall  receive  a  serial  number 
in  the  order  of  its  receipt.  These  orders,  together  with  a  record  of  all  de- 
liveries made  thereon,  shall  be  kept  in  form  convenient  for  reference  and 
accessible  to  the  Fuel  Administration  at  any  time.  When  such  order  has 
been  entered,  the  retail  dealer  may  make  delivery  thereon  in  full,  provided 
such  order  does  not  exceed  six  tons. 

Should  such  order  exceed  in  the  aggregate  six  tons,  no  dealer  shall  de- 
liver, or  cause  to  be  delivered,  to  any  customer  upon  such  order  more  than 
two-thirds  of  the  amount  of  the  necessary  requirements  of  such  consumer 
for  the  year  ending  March  31  1919,  as  finally  accepted  by  the  dealer,  as  here- 
inafter provided  in  Section  4,  until  each  consumer  who  has  placed  an  or- 
der with  said  dealer  and  is  willing  to  receive  delivery  thereunder  has  re- 
ceived two-thirds  of  the  necessary  requirements  for  the  year  ending  March 
31  1919.  After  all  such  consumers  have  received  the  two-thirds  quota  the 
dealer  may  proceed  to  deliver,  in  order  of  date  of  application  or  upon  in- 
structions from  the  consumer,  the  remaining  one-third.  Each  dealer  will 
be  held  responsible  for  the  proper  distribution  of  coal  by  peddlers,  cart  men, 
or  wagon  men,  in  accordance  with  the  spirt  of  the  regulations. 

No  dealer  shall,  directly  or  indirectly,  provide  any  consumer  with  coal 
in  a  larger  quantity  than  is  necessary,  including  the  amount  already  on 
hand,  to  meet  the  necessary  requirements  of  such  consumer  to  March  31 
1919.  In  case  any  order  received  by  a  dealer  is  for  an  amount  in  excess  of 
the  necessary  requirements  of  the  consumer  to  said  date,  the  retail  dealer 
shall  report  such  order  to  the  United  States  Fuel  Administrator  for  New 
York  County  before  making  any  deliveries  thereunder,  unless  the  consumer 
and  dealer  agree  upon  a  reduction  of  said  order  to  the  necessary  require- 
ments of  said  consumer. 

When  orders  are  given  to  more  than  one  dealer  for  supplying  a  certain 
premises,  the  aggregate  amount  requested  in  such  orders  shall  not  exceed 
the  necessary  requirements  for  said  premises  for  the  year  ending  March  31 
1919.  When  orders  are  given  by  one  consumer  for  more  than  one  prem- 
ises, tho  regulations  applicable  to  a  single  consumer  shall  apply  to  each 
premises. 

Each  retail  dealer  shall  file  in  the  office  of  the  United  States  Fuel  Ad- 
ministrator for  New  York  County,  on  the  first  of  each  month,  a  statement 
containing  the  names  and  addresses  of  household  consumers  to  whom  an  ag- 
gregate delivery  of  more  than  50  tons  has  been  made,  together  with  the 
amount  of  tonnage  so  delivered  during  the  preceding  month,  and  shall 
also  file  a  statement  containing  the  names  and  addresses  of  apartment 
houses  or  consumers,  other  than  household  consumers,  to  whom  an  aggre- 
gate amount  of  more  than  100  tons  has  been  delivered  for  storage. 

Each  retail  dealer,  upon  payment  for  coal  by  a  purchaser,  shall  give  a 
written  receipt  to  tho  purchaser  showing  the  quantity,  size,  and  price  per 
ton  and  whether  the  sale  is  a  yard  sale  or  for  outside  delivery. 

No  retail  dealer  shall  deliver  coal  to  any  consumer  for  storage,  except  in 
the  ordinary  storage  bins  of  such  consumer,  without  the  special  permission 
of  tho  United  States  Fuel  Administrator  for  New  York  County.  This 
regulation  is  intended  to  prohibit  the  storage  of  coal  in  areaways.  back 
yards,  vacant  lots,  &c,  without  the  knowledge  of  the  Fuel  Administration. 
No  dealer  shall  deliver  carload  or  barge  load  lots  to  any  domestic  con- 
sumer, or  group  of  consumers,  without  obtaining  permission  of  the  United 
states  Fuel  Administrator  for  New  York  County.  These  regulations  will 
be  modified  as  conditions  require  and  notification  of  any  changes  sent  to 
each  dealer.  


REVISED  PRIORITY  LIST  FOR  TRANSPORTATION  OF 
FUEL  AND  RAW  MA  TERIALS  TO  INDUSTRIES 
NECESSARY  TO  WAR. 
Tho  War  Industries  Board  at  Washington  on  April  10 
issued  revised  priority  regulations  designed  to  assure  prefer- 
ence in  the  distribution  and  transportation  of  coal  and  coke 
and  the  transportation  of  raw  materials  and  supplies  to 
industries  necessary  to  the  war  and  essential  to  the  public 
welfare.     The  list  is  styled  "Preference  List  No.  1"  and  it 
is  announced  that  additional  classes  of  industries  will  be 
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included  from  time  to  time.  No  distinction  is  made,  says 
the  Board's  announcement,  between  any  of  the  industries 
or  plants  which  are  or  may  be  included  in  the  list,  and  no 
significance  should  attach  to  the  order  in  which  the  industries 
or  plants  appear  in  the  list.  The  domestic  consumer  is 
included  in  the  list.  The  following  is  the  statement  issued 
by  the  Board  in  announcing  the  list: 

The  Priorities  Board  has  adopted  Preference  List  No.  1  for  the  guidance 
of  all  Governmental  agencies  in  the  supply  and  in  the  distribution  ,by  rail  or 
water,  of  coal  and  coke.  While  the  list  speaks  for  itself,  it  is  proper  to 
say  that  the  Board  has  not  undertaken  to  classify  any  industry  as  non- 
essential or  at  this  time  to  limit  the  quantity  of  fuel  which  any  particular 
industry  or  plant  shall  receive.  The  Board  has,  however,  listed  certain 
industries  whose  operation  is  of  exceptional  importance,  measured  by  the 
extent  of  their  direct  or  indirect  contribution  either  toward  winning  the 
war  or  toward  promoting  the  national  welfare,  and  these  industries  will  be 
accorded  preferential  treatment  by  the  Fuel  Administration  in  the  distribu- 
tion of  coal  and  coke  and  also  in  the  transportation  of  such  coal  and  coke 
by  the  railroads. 

This  same  plan  will  be  followed  in  according  preferential  treatment  to 
war  industries  and  plants  in  the  transportation  of  raw  materials  and  supplies 
required  by  them  in  their  manufacturing  operations,  so  that  they  may  not 
be  delayed  or  hampered  in  complying  with  priority  orders  issued  against 
them  governing  their  products. 

Preference  List  No.  1  is  not  complete  in  itself,  but  it  will  be  noted  that 
provision  is  made  for  certifying  additional  classes  of  industries  and  also 
individual  plants  whose  operations  are  necessary  as  a  war  measure.  In 
determining  what  industries  or  plants  are  entitled  to  be  certified,  two 
factors  will  control: 

1 .  The  relative  urgency  of  the  uses  or  purposes  for  which  the  product  of 
the  plant  is  utilized. 

2.  The  per  cent  of  the  product  of  the  plant  utilized  in  war  work,  direct 
or  indirect,  or  work  of  exceptional  or  national  importance.  No  plant  a 
very  substantial  per  cent  of  whose  product  is  not  of  exceptional  import- 
ance can  be  accorded  preferential  treatment. 

The  list  was  made  public  by  the  Board  as  follows: 

In  pursuance  of  a  resolution  unanimously  adopted  by  the  Priorities 
Board  at  a  meeting  held  April  6  1918,  the  following  preference  list  of  classes 
of  industries  whose  operation  as  a  war  measure  is  of  exceptional  importance 
is  promulgated  and  published  for  the  guidance  of  all  agencies  of  the  United 
States  Government  in  the  supply  and  distribution  of  coal  and  coke  and  in 
the  supply  of  transportation  by  rail  and  water  for  the  movement  of  coal 
and  coke  to  said  industries. 

The  Priorities  Commissioner  shall,  under  the  direction  of  and  with  the 
approval  of  the  Priorities  Board,  certify  additional  classes  of  industries 
and  also  certify  individual  plants  whose  operation  as  a  war  measure  is  of 
exceptional  importance,  which  industries  and  plants,  when  so  certified, 
shall  be  automatically  included  in  this  preference  list ,  which  shall  be  amended 
or  revised  from  time  to  time  by  action  of  the  Priorities  Board  to  meet 
changing  conditions. 

No  distinction  is  made  between  any  of  the  industries  or  plants  which  are 
or  may  be  included  in  this  preference  list ,  and  no  significance  should  attach 
to  the  order  in  which  the  industries  or  plants  appear  in  the  list. 

Aircraft — Plants  engaged  exclusively  in  manufacturing  aircraft  or  supplies 
and  equipment  therefor. 

Ammunition — Plants  engaged  in  the  manufacture  of  ammunition  for 
the  United  States  Government  and  the  Allies. 

Army  and  navy  cantonments  and  camps. 

Arms  (small) — Plants  engaged  in  manufacturing  small  arms  for  the 
United  States  Government  and  the  Allies. 

Chemicals — Plants  engaged  exclusively  in   manufacturing  chemicals. 

Coke  plants. 

Domestic  consumers. 

Electrical  equipment — Plants  manufacturing  same. 

Electrodes — Plants  producing  electrodes. 

Explosives — Plants  manufacturing  explosives. 

Farm  implements — Manufacturers  exclusively  of  agricultural  implements 
and  farm  operating  equipment. 

Feed — Plants  producing  feed. 

Ferro-alloys — Plants  producing. 

Fertilizers — Manufacturers  of  fertilizers. 

Fire  brick — Plants  producing  exclusively. 

Food — Plants  manufacturing,  milling,  preparing,  refining,  preserving, 
and  wholesaling  food  for  human  consumption. 

Food  containers — Manufacturers  of  tin  and  glass  containers  and  manu- 
facturers exclusively  of  other  food  containers. 

Gas — Gas  producing  plants. 

Gas — Plants   manufacturing   exclusively   gas-producing  machinery. 

Cuns  (large) — Plants  manufacturing  same. 

Hemp,  jute,  and  cotton  bags — Plants  manufacturing  exclusively  hemp, 
jute,  and  cotton  bags. 

Insecticides — Manufacturers  exclusively  of  insecticides  and  fungicides. 

Iron  and  steel — Blast  furnaces  and  foundries. 

Laundries. 

Machine  tools— Plants  manufacturing  machine  tools. 

Mines. 

Mines — Plants  engaged  exclusively  in  manufacturing  mining  tools  and 
equipment. 

Nowspapers  and  periodicals  —Plants  printing  and  publishing  exclusively 
newspapers  and  periodicals. 

Oil — Rofinorios  of  both  mineral  and  vegetable  oils. 

Oil  production      Plants  manufacturing  exclusively  oil  well  equipment. 

Public  institutions  and  buildings. 

Public  utilities. 

Railways. 

Kail  ways — Plants  manufacturing  locomotives,  freight  cars  and  rails, 
and  other  plants  engaged  exclusively  in  manufacture  of  railway  supplies. 

Refrigeration—  Refrigeration  for  food  and  exclusive  ic<vproducing  plants. 

Seeds — Producers  or  wholesalers  of  seeds  (except  flower  seeds). 

Ships  (bunker  coal)-  Not   including  pleasure  craft. 

Ships  --  Plants  engaged  exclusively  in  building  ships  (not  including 
pleasure   craft)    or  in   manufacturing   exclusively   supplies   and    equipment 

therefor. 

Soap—  Manufacturers  of  soap. 
Steel — Steel  plants  and  rolling  plants. 
Tanners  -Tanning  plants,  save  f<>r  pat)  Q1  leather. 
Tanning  extract — Plants  manufacturing  tanning  extracts. 
Tin-plate     Manufacturers  of  tin  plate. 

Twine  (binder,  and  rope  Plants  producing  exclusively  binder  twino 
and  rope. 

Wire  rope  and  rope  wire  -  Manufacturers  of  same. 


It  is  stated  that  the  preference  list  was  prepared  after 
consultation  with  the  Fuel  Administrator,  the  Director 
General  of  Railroads,  the  Chairman  of  the  Shipping  Board 
and  other  Administration  officials. 


JOINT  IN  FORM  A  TION  BOARD  ON  MINERALS  FORMED 
AT  WASHINGTON. 
The  formation  in  Washington  of  the  Joint  Information 
Board  on  Minerals  and  Derivatives  for  the  purpose  of  sys- 
tematizing the  handling  of  official  inquiries  regarding  minerals 
and  mineral  products  is  announced.  The  Board,  it  is  stated, 
is  to  serve  as  a  clearing  house  to  secure  the  prompt  prepara- 
tion and  transmittal  of  data  from  a  single  authoritative 
source  without  duplication  effort.  It  is  composed  of  repre- 
sentatives from  the  various  Government  bureaus,  boards 
and  departments  interested.  It  is  pointed  out  that  the  war 
has  caused  an  increased  demand  by  various  officials  for  all 
available  information  regarding  raw  materials  essential  to 
the  Government,  and  this  demand  has  caused  a  notable 
increase  in  the  work  and  the  personnel  of  those  bureaus  that 
had  in  the  past  been  directly  concerned  in  mineral  investi- 
gations. The  new  joint  board  was  created  to  co-ordinate 
the  activities  of  all  concerned.  Its  purpose  in  no  wise  cur- 
tails but  supplements  the  existing  activities;  its  function  is 
to  make  the  equipment  and  personnel  of  the  various  bodies 
concerned  better  known  and  more  readily  available  to  the 
other  organizations  and  to  bring  about  an  even  more  ef- 
fective operation.  Pope  Yeatman,  of  the  War  Industries 
Board,  Division  of  Raw  Materials,  is  Chairman  of  the  Joint 
Information  Board.  All  inquiries  should  be  addressed  to 
Edson  S.  Bastin,  Secretary  Joint  Information  Board  on 
Minerals  and  Derivatives,  Room  5037,  New  Interior  Build- 
ing, Washington,  D.  C.  The  following  ate  the  Government 
Departments  and  official  organizations  and  names  of  rep- 
resentatives on  the  Board: 

War  Department. — Bureau  of  Ordnance,  Lieut. -Col. 'R.  P.  Lamont, 
Sixth  and  B  Streets  N.  W. 

Navy  Department. — Bureau  of  Ordnance,  Commander  R.  S.  Holmes, 
Lieut.  Commander  N.  W.  Pickering,  New  Interior  Department  Building. 

War  Industries  Board. — Division  of  Raw  Materials,  L.  L.  Summers, 
Pope  Yeatman  (Chairman  Joint  Information  Board) ,  Council  of  National 
Defense  Building.  Division  of  Statistics,  F.  G.  Tryon,  H.  R.  Aldrich; 
Commercial  Economy  Board,  M.  T.  Copeland;  Council  of  National  De- 
fense Building.  Bureau  of  Investigations  and  Research,  F.  H.  Mac- 
pherson,  Council  of  National  Defense  Building. 

Department  of  Agriculture. — Bureaix  of  Plant  Industry,  K.  F.  Keller- 
man;  Bureau  of  Soils,  Frederick  W.  Brown;  Bureau  of  Animal  Industry, 
R.  M.  Chapin;  Bureau  of  Chemistry,  W.  W.  Skinner;  Federal  Insecticide 
and  Fungicide  Board,  John  K.  Haywood. 

Department  of  Commerce. — Bureau  of  Foreign  and  Domestic  Commerce, 
C.  D.  Snow,  Assistant  Chief;  Bureau  of  Standards,  Henry  D.  Hubbard. 

Treasury  Department. — Bureau  of  the  Mint,  Frederick  P.  Dewey; 
Division  of  Customs,  George  W.  Ashworth;  Office  of  Internal  Revenue, 
A.  B.  Adams. 

Interior  Department. — Geological  Survey,  Edson  S.  Bastin  (Secretary 
of  Joint  Information  Board);  Frank  J.  Katz,  New  Interior  Department 
Building;  Bureau  of  Mines,  Harvey  S.  Mudd,  New  Interior  Department 
Building. 

U.  S.  Food  Administration. — Division  of  Chemicals,  Charles  W.  Merrill. 

U.  S.  Fuel  Administration. — Oil  Division,  Thomas  Cox;  Coal  Division, 
C.  E.  Lesher,  New  Interior  Department  Building. 

U.  S.  Shipping  Board. — C.  K.  IvCith,  J.  E.  Spurr,  New  Interior  De- 
partment Building. 

War  Trade  Board. — Bureau  of  Research,  S.  H.  Salomon,  10^7  Vermont 
Ave.;  Bureau  of  Imports,  Lincoln  Hutchinson,  Bond  Building;  Bureau  of 
Exports,  S.  C.  Thompson,  1435  K  St.  N.  W. 

U.  S.  Tariff  Commission.— Guy  C.  Kiddell.  1322  New  York  Ave..  N.  W. 

Department  of  State. — Consular  Service,  H.  A.  Havens. 

U.  S.  National  Museum. — Division  of  Mineral  Technology.  Chester 
G.  Gilbert. 

Federal  Trade  Commission. — C.  C.  Houghton.  921  Fifteenth  St.,  N.  W. 

National  Research  Council. — John  Johnston,  1023  Sixteenth  St.,  N .  W.; 
Section  of  Metallurgy,  li.  M.  Howe,  1023  sixteenth  St.,  N.  W.;  Division 
of  Geology  and  Geography,  John  C.  Merriam.  1023  Sxiteenth  St.,  N    W. 

Director-General  of  Railroads. — Car  Service-  Section.  G  P.  Richardson. 
Inter-State  Commerce  Building. 


SUSPENSION  OF  ORDER  AFFECTING  USE  OF  FT  EL 
BY  BOX  BOARD  MANUFACTURERS. 
The  order  of  the  U.  S.  Fuel  Administration  issued  early 
in  January  preventing  the  use  of  fuel  by  manufacturers  of 
box  board,  paper  board,  strawboard,  &0.,  front  7  a.  in. 
Saturday  morning  of  each  week  iinti]  7  a.  m.  the  following 
Monday  morning  has  been  suspended.  The  "Official 
Bulletin"  of  March  21,  in  making  this  known,  said: 

The  United  States  Fuel  Administration  has  announced  thai  (he  order  of 
.i;m.  9,  entitled  "Regulation  restricting  fuel  consumption  i>>  manufacturers 
of  bux  board,  paper  board,  strawboard,  fcc  whlcn  limited  the  running 
him  oi    uch  factories  to  rive  days  b  week,  is  suspended  until  further  not loe. 

The  coal  shortage  of  the  put  unusual)]  severe  winter  ini^  alread]   el 
fected  ■'  greater  reduction  In  the  output  of  box  board  ;it  this  time  than  \m us 
contemplated   by   the  plan  of  limitation 

I'm  I  tier  SppllCal  lOfl  Of  this  order  will  depend  upon  the  nemr.il  program  of 

limitation  ol    Irnilar  prod which  «iii  be  founded  upon  ••>  comprehensive 

sur\  e  ■  of  the  production  and  consumption  of  all  paper  and  pulp  products.    . 
*rin    survey  is  now  being  made  bj  the  Fuel  kdminJ  itratlon  through. th 
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IMPORTS  RESTRICTIONS  IN   EFFECT  NEXT   WEEK. 
The  following  concerning  the  n  itriotions  with  regard  to 

imports  which,  beginning  April  l"),  are  barred  From  en- 
trance to  the  United  states  except  under  certain  conditions 

(the  1  i ■—  t   of  such  restricted  imports  appeared   in  our  issue  of 

March  80,  page  L801),  the  "Official  Bulletin"  of  April  6 

said: 

Pursuant   to  its  announcement  of  March  L>:1   [918.  thai   DO  MOBBM 

be  IsMied.  except  under  certain  conditions,  for  the  importation,  after  April 
l.r>   l'.Us.   Of  commodities  on   the   "List    of   Restricted    Imports    Number   1" 

published  on  thai  date,  the  War  Trade  Board  formally  notifies  all  holders 
of  outstanding  licenses  for  the  importation  of  any  commodities  contained 

In  the  said  restricted  list  that  SUCh  licenses  shall  heroine  mill  and  \oid 
unless  shipment  thereunder  is  made  on  or  before  April  11  HHS.  Ship- 
ment as  required  by  this  ruling  consists  of  actual  delivery  of  the  goods 

licensed  to  the  Carrier  on  a  through  export   and  or  ocean  hill  of  lading. 

In  order  to  Batisfj  tin1  War  Trade  Hoard  and  customs  authorities  that 
shipment  under  the  import  license  relied  upon  has  been  made  within  the 
dread Ibed  time,  the  Importer  will  he  required  to  present  a  copy  of  the  car- 
rier's through  export  and  or  ocean  bill  of  lading,  showing  delivery  to  the 
carrier  of  the  goods  licensed,  on  or  before  April  14  1018.  The  said  bill 
Of  lading  shall  bear  the  indorsement  thereon  of  the  United  States  Consul 
at  the  point  of  export  shipment  in  any  ease  where  delivery  is  made  to  the 
Carrier  after  April  11'  1918,  or  the  circumstances  are  such  as  to  indicate 
shipment  after  April  11  1918.  Failure  to  obtain  such  indorsement  will  be 
treated  as  a  circumstances  requiring  thorough  explanation  and  will  prob- 
ably entail  considerable  delay  in  the  delivery  of  the  goods  to  the  importer, 
If  such  delivery  is  permitted  at  all. 

As  announced  on  March  23  1918,  the  importation  of  most  of  the  com- 
modities on  the  restricted  list  from  Europe  is  not  absolutely  prohibited,  but 
will  bo  permitted  under  certain  circumstances,  such  circumstances  being 
generally  that  the  goods  may  be  shipped,  if  it  will  not  interfere  with  the 
speedy  operation  of  vessels  carrying  troops  and  supplies  from  the  United 
States  for  the  European  battle  fronts.  For  license  to  make  such  impor- 
tations new  applications  must  be  made  and  the  applicants  must  show  in 
such  applications  the  facts  under  which  it  is  claimed  that  shipment  can  be 
made  without  delay  to  vessels.  These  applications  will  be  especially  con- 
sidered and  applications  granted  where  it  appeares  that  no  delay  will  occur. 

Fredorick  B.  Peterson,  Director  of  Imports  of  the  Federal 
War  Trade  Board  in  an  address  delivered  at  the  Hotel 
Astor  on  April  4  before  representatives  of  importing  firms 
explaining  the  need  for  the  resrietions  said: 

Import  restrictions  are  new,  and  perhaps  correspondingly  galling.  The 
first  import  proclamation  was  published  on  Nov.  28  1917.  This  placed 
some  seventy-five  commodities  on  a  list  requiring  an  import  license.  These 
were  mostly  basic  raw  materials,  such  as  wool,  jute,  rubber,  tin,  ferro- 
manganese.-flax,  and  that  class  of  commodities  which  we  did  not  wish  to 
keep  out,  but  on  the  contrary  wished  to  get  in  sufficient  quantities  to  meet 
our  demands.  They  were  put  on  the  import  list  so  that  the  Government 
might  exercise  a  measure  of  control  over  them  and  direct  them  into  the 
channels  where  they  were  most  needed  for  the  prosecution  of  the  war. 
>•  It  became  somewhat  more  evident  during  the  winter  that  a  further  con- 
trol over  imports  was  necessary,  for  a  variety  of  reasons,  of  which  I  shall 
mention  only  two.  One  was  that  it  would  enable  us  still  further  to  stamp 
out  enemy  trade,  stamp  out  tho  activities  of  Germany  in  commercial  lines 
throughout  the  neutral  countries  of  the  world.  We  found  that  that  could 
be  effectively  accomplished  by  putting  everything  elso  on  the  list  as  re- 
quiring both  an  export  license  and  an  import  license. 

Tho  other  and  the  more  pressing  reason  why  all  articles  were  placed  on 
the  list  as  requiring  an  import  license,  was  so  that  we  might  effect  a  con- 
servation of  tonnage.  The  vital  need  of  the  Allies  to-day,  as  you  all 
know,  is  ships,  ships,  and  ships,  to  carry  men  and  supplies  to  Europe, 
and  this  import  restriction  is  one  means  of  carrying  that  out.  Ships  can- 
not be  built  in  time;  it  is  essential  that  we  should  devote  every  ship  to  the 
most  essential  trade,  in  tho  most  essential  linos,  and  that  can  be  done  by 
prohibiting  the  importation,  the  transportation  of  certain  articles. 

Necessarily,  we  commence  by  eliminating  what  appear  to  be  the  least 
essential  articles,  which  are  in  the  nature  of  luxuries;  others,  tho  importa- 
tion of  which  can  be  restricted  because  we  can  get  the  same  thing  here  in 
this  country,  or  wo  can  procure  substitutes  in  this  country.  A  third  class 
that  were  put  on  this  first  restricted  list  wero  things  which,  while  they  were 
needed  hero  and  could  be  used  here,  were  useful  commodities,  yet  wero 
more  vitally  needed  in  other  countries,  countries  of  our  Allies.  Hence, 
their  importation  from  those  countries  was  prohibited,  as  it  would  entail  an 
unnecessary  use  of  transportation  to  send  breadstuffs,  for  instance,  from 
Europe  to  America,  when  Europe  was  crying  to  us  for  more  food  all  the 
time. 

The  next  restriction,  Mr.  Peterson  stated,  was  announced 
on  March  23  and  goes  into  effoct  April  14.  This  mentions 
eighty-two  articles  which  may  not  be  imported  by  ship, 
though  is  no  restrictions  placed  on  their  importation  from 
Canada  or  Mexico  by  rail  or  other  land  transportation. 
All  other  commodities,  not  on  the  restricted  list,  ho  said, 
may  bo  brought,  in  from  Europo,  but  only  through  tho  fol- 
lowing specified   ports: 

British  ports  Glasgow,  Liverpool,  Manchester,  Bristol,  the  Channel 
ports,   London,    Hull.    Newcastle  and   Leeds. 

French  ports— Havre,  Nantes,  St.  Nazairo,  Cotto,  Marseilles,  Brest, 
Bordeaux,  and   l.a   1'allice.  * 

Also  any  Spanish,  Portuguese,  or  Sicilian  port,  or  any 
West    Indian    port . 

This  does  not  mean,  he  stated,  thai  imports  from  oilier 
European  ports  will  not  ho  permitted,  but  each  separate 
case  will  have  to  lie  taken  up  with  tho  Shipping  Board  and 
investigated  before  a  special  licnese  canj.be  issued.  Tho 
embargo  on  arficlos  on  tho  restricted  list,  after  April  14,  as 
to  all  other  countries  of  tho  world  except  European  coun- 
tries, Mexico,  and  Canada,  will  be  absolute.  That  is,  the 
Bureau  of  Imports  Mill  have  no  authority  to  issue  a  license 
for  any  restricted  commodities  for  importation  from  South 
America,  Australia,  or  the  Orient  after  April  14.  A  gen- 
eral order  has  been  issued  revoking  all  existing  licenses  for 


h  importations.  Even  Licenses  which  arc  for  goods 
from  Europe  have  been  revoked,  and  new  licenses  must  be 
applied  for.         

PRESIDENT    8ION8    BILL    AUTHOhl/J NO    8ALB    OF 
ENBM  Y-OWNED    PROPERTY,    is  CLUDINQ 
HOBOKEN  J  jocks. 
With  the  signing  by  President  Wilson  on  March  28  of  the 

■  nt  Deficiency  Hill,  embodying  two  amendments  to 
tho  Trading  With  the  Knerny  Act  bearing  upon  tin-  dispo- 
sition and  control  of  enemy-owned  property  in  the  United 
States,  an  important  step  was  taken  toward  breaking  the 
financial  and  economic  power  of  Germany  in  this' country. 
One  of  the  amendments  authorizes  the  President  to  take  title 
to  the  tlocks,  piers,  warehouses  and  terminal  equipment  on 
the  Hudson  River  now  owned  by  the  North  German-Lloyd 
and  Hamburg-American  Line  steamship  companies.  The 
other  authorizes  the  sale  by  the  Alien  Property  Custodian 
of  enemy-owned  property  under  his  control,  but  only  to 
citizens  of  the  United  States.  To  guard  against  such  prop- 
er) y  being  bought  up  in  the  interests  of  enemy  or  other  aliens, 
a  fine  of  §10,000  or  imprisonment  for  not  more  than  ten  years 
is  provided,  the  property  involved  to  be  forfeited  to  the 
United  States.  The  total  value  of  the  property  affected  by 
the  two  amendments  is  supposed  to  be  at  least  a  billion  dol- 
lars. 

The  provision  relating  to  taking  over  of  title  to  the  Hobo- 
ken  docks  and  terminals  reads  as  follows: 

The  President  is  authorized  to  acquire  the  title  to  the  docks,  piers,  ware- 
houses, wharves  and  terminal  equipment  and  facilities  on  the  Hudson 
River,  now  owned  by  the  North  German  Lloyd  Dock  Co.  and  the  Hamburg- 
American  Line  Terminal  &  Navigation  Co.,  two  corporations  of  the  State 
of  New  Jersey,  if  he  shall  deem  it  necessary  for  the  national  security  and 
defense.  Provided,  That  if  such  property  cannot  be  procured  by  purchase, 
then  the  President  is  authorized  and  empowered  to  take  over  for  the  United 
States  the  immediate  possession  and  title  thereof.  If  any  such  property 
shall  bo  taken  over  as  aforesaid ,  the  United  States  shall  make  just  compensa- 
tion  therefor,  to  bo  determined  by  the  President.  Upon  the  taking  over  of 
said  property  by  the  President,  as  aforesaid,  the  title  to  all  such  property  so 
taken  over  shall  immediately  vest  in  tho  United  States.  Provided  further. 
That  Section  355  of  the  Revised  Statutes  of  the  United  States  shall  not  apply 
to  any  expenditures  herein,  or  hereafter  authorized,  in  connection  with  the 
property  acquired. 

The  amendment  authorizing  the  Alien  Property  Custodian 
to  sell  or  dispose  of  other  enemy-owned  property  reads  as 
follows: 

The  fourth  paragraph  of  Section  12  of  the  "Trading  With  the  Enemy 
Act,"  approved  Oct.  6  1917,  is  amended  to  read  as  follows: 

"The  Alien  Property  Custodian  shall  be  vested  with  all  of  the  powers  of 
a  common  law  trustee  in  respect  of  all  property,  other  than  money,  which 
has  been  or  shall  be  or  which  has  been  or  shall  be  required  to  be,  conveyed, 
transferred,  assigned,  delivered,  or  paid  over  to  turn  in  pursuance  of  the 
provisions  of  this  Act,  and,  in  addition  thereto,  acting  under  the  supervision 
and  direction  of  the  President,  and  under  such  rules  and  regulations  as  the 
President  shall  prescribe,  shall  have  power  to  manage  such  property  and  do 
any  act  or  things  in  respect  thereof  or  make  any  disposition  thereof  or  of 
any  part  thereof,  by  sale  or  otherwise,  and  exercise  any  rights  or  powers 
which  may.be  or  become  appurtenant  thereto,  or  to  the  ownership  thereof, 
in  like  manner  as  though  he  were  the  absolute  owner  thereof.  Provided, 
That  any  property  sold  under  this  Act,  except  when  sold  to  the  United 
States,  shall  be  sold  only  to  American  citizens,  at  public  sale  to  the  highest 
bidder,  after  public  advertisement  of  time  and  place  of  sale,  which  shall  be 
where  tho  property  or  a  major  portion  thereof  is  situated,  unless  the  Presi- 
dent, stating  the  reasons  therefor,  in  tho  public  interest,  shall  otherwise 
determine.  Provided  further.  That  when  sold  at  public  sale,  the  Alien 
Property  Custodian  upon  the  order  of  the  President  stating  the  reasons 
therefor,  shall  have  the  right  to  reject  all  bids  and  resell  such  property  at 
public  sale  or  otherwise  as  tho  President  may  direct.  Any  person  purchas- 
ing property  from  tho  Alien  Property  Custodian  for  an  undisclosed  princi- 
pal, or  for  resale  to  a  person  not  a  citizen  of  the  United  States,  or  for  the 
benefit  of  a  person  not  a  citizen  of  the  United  States,  shall  be  guilty  of  a  mis- 
demeanor, and,  upon  conviction,  shall  be  subject  to  a  fine  of  not  more  than 
$10,000  or  imprisonment  for  not  more  than  ten  years,  or  both,  and  the  prop- 
erty shall  bo  forfeited  to  tho  United  States.  It  shall  be  the  duty  of  every 
corporation  incorporated  within  the  United  States  and  every  unincorporated 
association,  or  company,  or  trustee,  or  trustees  within  the  United  States 
issuing  shares  or  certificates  representing  beneficial  interests  to  transfer 
such  shares  or  certificates  upon  its,  his  or  their  books  into  the  name  of  the 
Allen  Property  Custodian  upon  demand,  accompanied  by  the  presentation 
of  the  Certificates  vrhlch  represent  such  shares  or  beneficial  interests.  The 
Allen  Property  Custodian  shall  forthwith  deposit  in  the  Treasury  of  the 
United  States,  ;is  hen  Inbefore  provided,  the  proceeds  of  any  such  property 
or  rights  so  sold  by  him." 

The  legislation  thus  adopted  is  a  move  on  the  part  of  our 
Government  to  attack  Germany  through  her  extensive 
economic  interests  in  this  country.  The  information  which 
has  come  into  the  possession  of  the  Government  through  the 
activities  of  the  Alien  Property  Custodian  has  convinced  the 
Administration  that  "German  capital  of  the  ruling  class, 
closely  affiliated  with  the  German  Government."  has  secured 
an  undesirable  hold  on  important  American  industries. 
There  is  no  intention,  it  is  said,  of  "changing  the  character  of 
the  ordinary  investments  in  America  of  the  enemy  subject 
residing  in  enemy  territory,"  but  where  enemy  ownership  of 
I  industrial  or  commercial  concerns  indicates  a  close 
affiliation  with  the  financial  and  political  powers  in  the  enemy 
country,  it  is  thought  desirable  to  bring  about  a  change  of 
ownership.     Under  the  terms  of  the  Trading  With  the  En- 
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emy  Act,  the  Government  already  had  power  to  take  over 
alien  property  for  the  term  of  the  war,  but  the  power  to  sell 
was  limited  to  such  cases  where  it  was  necessary  to  prevent 
waste  and  protect  the  property.  A  statement  made  on 
March  7  by  A.  Mitchell  Palmer,  the  Alien  Property  Custo- 
dian, explained  the  purpose  of  the  two  amendments  as  fol- 
lows: 

The  amendments  to  the  Urgent  Deficiency  Bill  reported  by  the  Senate 
Committee  on  Appropriations  are  designed  to  give  to  the  President  the 
power  to  purchase  or  otherwise  acquire  the  title  and  possession  of  the 
docks,  warehouses  and  piers  of  the  Hamburg- American  Line  and  the  North 
German  Lloyd  Line  at  Hoboken,  N.  J.,  and  also  to  amend  the  Trading 
With  the  Enemy  Act  so  as  to  give  the  power  to  the  Alien  Property  Custodian 
to  sell  enemy  property  in  his  hands. 

This  power,  under  the  law,  is  restricted  now  to  cases  where  it  is  necessary 
to  sell  in  order  to  prevent  waste  and  protect  the  property.  The  proposed 
amendments  will  largely  extend  this  power  and  make  it  possible  for  the  Alien 
Property  Custodian  to  convert  into  cash  enemy  interests  in  this  country. 

The  Hamburg-American  and  North  German  Lloyd  docks  are  owned  by 
New  Jersey  corporations,  in  which  the  stock  is  entirely  enemy  owned,  and 
has  been  turned  over  to  the  Alien  Property  Custodian,  who  is  placing  his 
representatives  on  the  boards  of  directors  of  those  companies. 

There  is  no  thought  or  purpose  of  changing  the  character'  of  the  ordinary 
investment  in  America  of  the  enemy  subject  residing  in  enemy  territory. 
Such  investments  will  be  continued  as  at  present,  except  when  necessary  to 
prevent  waste  or  protect  the  property,  when  sales  may  take  place.  If  the 
amendments  reported  by  the  Senate  Appropriations  Committee  shall  be- 
come law,  the  power-of  sale  will  only  be  exercised  by  the  Alien  Property 
Custodian  in  cases  similar  to  that  of  the  steamship  lines,  where  the  enemy 
ownership  of  great  industrial  and  commercial  concerns  in  the  United 
States  indicates  a  close  affiliation  with  the  financial  and  political  powers  in 
the  enemy  country. 

In  the  course  of  the  debate  in  the  Senate  on  March  11, 
Mr.  Palmer  was  quoted  as  follows  in  further  explanation  of 
the  purpose  of  the  proposed  legislation: 

Since  w  e  have  become  acquainted  with  the  enemy  property  in  this  coun- 
try, since  we  have  seen  how  the  German  Empire,  through  its  financial  oper- 
ations, has  put  an  industrial  and  commercial  chain  all  the  way  across  this 
country  and  through  our  insular  possessions,  we  have  become  thoroughly 
convinced  that  it  would  be  wise  and  proper  and  highly  desirable  at  this  time 
if  the  enemy  ownership  in  some  of  those  properties  could  be  permanently 
taken  away. 

American  interests  in  Germany  are  negligible  compared  with  German  in- 
terests in  this  country.  In  other  words,  we  conceive  that  there  ought  to  be 
a  line  drawn  between  the  two  kinds  of  German  investments  in  this  country. 
The  ordinary  investment  of  the  plain  German  citizen  ought  to  be  taken  over 
by  the  Alien  Property  Custodian  and  held  as  against  the  time  when  the 
distribution  of  it  will  be  made,  probably  in  kind,  to  somebody  under  the 
Act  of  Congress  at  the  end  of  the  war;  but  the  investment  in  this  country, 
which  is  so  close  to  the  German  Empire's  control  that  it  amounts  to  a  part 
of  the  German  industrial  and  commercial  hold  upon  America  and  American 
insular  possessions,  ought  to  be  treated  a  little  differently. 

The  Hamburg- American  Line  is  a  German  Empire-subsidized  concern. 
It  is  not  a  case  of  private  subjects  of  Germany  owning  property  over. here; 
it  is  a  part  of  the  German  Empire's  commercial  grasp  upon  this  continent. 
There  are  other  concerns  of  a  similar  character  in  continental  United  States 
and  in  our  insular  possessions. 

Why,  there  is  a  city  in  this  country  which  is  a  little  Germany  in  that  re- 
spect, a  great  industrial  town  where  seven  or  eight  great  mills  are  entirely 
German  owned,  and  from  some  of  which  the  American  flag  has  never  flown 
until  the  Alien  Property  Custodian  took  over  the  enemy's  stock  and  put  his 
own   directors   into   those   corporations. 

It  is  a  part  of  the  German  trust  in  that  industry;  there  is  no  question  about 
that,  and  it  is  a  very  interesting  question,  at  least,  whether  as  an  effective 
weapon  in  the  war  we  ought  not  to  consider  Americanizing  that  sore  of  a 
concern  and  putting  the  proceeds  in  cash  in  the  Treasury  of  the  United 
States  to  await  distribution  at  the  end  of  the  war. 

Otherwise,  I  find  myself  in  this  position:  I  am  to-day  operating  factories 
and  mills  and  industries  all  over  the  United  States.  Through  my  directors 
representing  the  enemy  stock,  I  am  making  chocolate  in  Connecticut, 
rails  in  Pennsylvania,  woolens  and  worsteds  in  New  Jersey,  dyes  and  chem- 
icals in  New  York,  lumber  in  Florida,  raising  sugar  in  Porto  Rico  and  Hawaii, 
raising  tobacco  in  many  States  in  the  South,  making  beer  in  Chicago,  lead 
pencils  in  New  Jersey,  and  conducting  all  these  various  kinds  of  businesses 
and  many  others,  most  of  which  are  making  enormous  profits  by  reason  of 
the  very  conditions  for  which  the  enemy  is  responsible,  namely,  the  war  con- 
ditions. If  I  must  simply  sit  here  holding  the  stock  of  these  companies  mak- 
ing these  enormous  profits  out  of  the  war,  with  the  possibility  of  returning 
both  principal  and  profits  to  the  German  owners  at  the  end  of  the  war ,  I 
am  doing  a  tremendous  favor  to  the  German  Empire,  our  enemy. 

The  alternative  would  be  to  account  for  these  properties  as  of  their  value 
at  the  time  I  took  them  over,  whon  the  war  broke  out,  sell  them  to  American 
capital,  let  Americans  run  them,  separate  them  permanently  and  entirely 
from  German  control,  put  the  money  in  the  Treasury,  iuvest  it  in  Govern- 
ment bonds  to  fight  the  war  with,  and  when  the  war  is  over,  if  any  account- 
ing has  to  be  made,  say  to  those  who  claim  an  accounting:  "Here  is  the  value 
of  your  property  when  the  war  broke  out  in  the  Treasury  of  the  United  States 
in  cash." 

Senators  Knox  of  Pennsylvania  and  Dillingham  of  Ver- 
mont having  raised  the  question  as  to  whether  tho  United 
States  had  the  right,  under  the  treaty  of  1799  with  Prus- 
sia, to  seize  the  property  of  Germans,  Senator  Martin  read 
from  a  memorandum  prepared  by  t  he  Stat  e  I  )epartment,  which 
maintained  that  the  United  States  had  the  right  to  take  over 
any  property  of  enemy  residents  in  the  United  States,  or 
property  here  of  enemies  residing  abroad,  at  the  expiration  of 
a  nine-months'  period  after  the  beginning  of  any  hostilities 
between  the  nations  involved.     The  memorandum  rend: 

The  only  treaty  in  force  with  Germany  which  might  be  regarded  as  re- 
lating to  protection  of  German  property  In  the  United  States  In  time  of  war  la 
Article  23  of  tho  Treaty  of  1799,  Which  reads  as  follows: 

If  war  should  arise  between  the  two  countries,  the  merchants  or  either 
country  then  residing  In  the  oilier  goal!  be  allowed  to  remain  nine  month 
to  colled  their  debt    and  lettle  their  aff.-iirs.  and  may  depart  freel 
in?  orf  all  their  effects  without  molestation  or  hindrance;  and  nil  wi 
and  child  it  every  faculty,  cultivators  or  the  earth,  arti 

aufaeturers,  and  fishermen,  unarmed  and  Inhabiting  unfortified  towns, 
villages  or  pie  leral  ;'ll  others  whose  occupations  are  Tor  the 

common  subsistence  and  benefit  of  mankind,  shall  be  allowed  to  continue 


their  respective  employments,  and  shall  not  be  molested  in  their  persons, 
nor  shall  their  houses  or  goods  be  burnt  or  otherwise  destroyed,  nor  their 
fields  wasted  by  the  armed  force  of  the  enemy  into  whose  power  by  trie 
events  of  war  they  may  happen  to  fall;  but  if  anything  is  necessary  to  De 
taken  from  them  for  the  use  of  such  armed  force,  the  same  shall  be  paid  for 
at  a  reasonable  price. 

As  a  general  rule,  treaties  of  amity  and  commerce,  such  as  this  one  is, 
are  discontinued  or  terminated  by  war  between  the  contracting  parties, 
except  as  to  articles  especially  providing  for  the  condition  of  war.  As  Arti- 
cle 23,  above  quoted,  contemplates  a  state  of  war,  it  is  regarded  as  in  force 
between  the  United  States  and  Germany. 

The  nine  months'  period  mentioned  in  Article  23  expired  on  Jan.  6  1918, 
consequently  the  merchants  residing  in  either  country  may  no  longer  "de- 
part freely  carrying  off  all  of  their  effects,"  as  provided  in  Article  23. 

It  will  be  observed  that  this  article  provides  that  those  enemies  of  cer- 
tain classes  who  remain  in  the  United  States  shall  not  be  molested  in  their 
persons,  nor  have  their  property  burned  or  otherwise  destroyed,  nor  their 
fields  wasted  by  the  armed  force  of  the  enemy,  but  that  if  anything  is  taken 
from  them  for  the  use  of  such  armed  force  they  shall  be  paid  for  it  at  a  rea- 
sonable price.  Although  it  is  not  entirely  clear,  it  is  arguable  that  the  pro- 
visions protect  these  Germans  in  their  persons  and  property  from  the  armed 
forces  of  the  United  States;  or  from  the  taking  of  their  property  for  the  use 
of  armed  forces,  except  upon  compensation.  If  this  is  true,  other  German 
property  in  the  United  States,  that  is,  German  property  not  subject  to 
molestation  or  destruction  or  "taking"  for  the  use  of  armed  forces,  may  be 
dealt  with  in  accordance  with  the  law  and  practice. 

Seeking  still  further  information  about  the  treaty  with 
Prussia,  Senator  Knox  inquired  if  the  Administration  felt 
that  America  was  discharged  from  its  obligation  under  the 
Treaty  of  1799,  which,  he  pointed  out,  expressly  declared 
that  "neither  the  pretense  that  war  dissolves  all  treaties 
whatever  shall  be  construed  as  annulling  or  suspending  these 
articles,  but,  that,  on  the  contrary,  a  state  of  war  is  that 
precisely  for  which  they  are  provided  and  during  which  they 
are  to  be  as  sacredly  observed  as  the  most  acknowledged  in 
the  law  of  nature  and  of  nations."     Senator  Knox  proceeded: 

Now,  are  we  discharged  from  the  sacred  obligation  to  observe  this  treaty 
as  we  are  bound  to  observe  the  law  of  nature  and  the  law  of  nations,  or 
are  these  classes  of  property  which  it  is  proposed  to  sell  under  this  amend- 
ment not  within  the  terms  of  the  treaty?  It  is  the  attitude  of  the  Govern- 
ment upon  those  two  propositions  that  I  should  like  to  be  satisfied  with  be- 
fore coming  to  a  conclusionn  as  to  how  I  shall  vote  upon  this  amendment. 

If  this  Government  has  found,  as  a  fact,  that  the  German  Government 
has  violated  the  law  of  nature  and  has  violated  the  law  of  nations  during 
this  war,  is  that  a  justification  for  us  ignoring  the  whole  treaty  and  does  the 
Government  take  that  position  ?     What  I  should  like  is  light. 

To  this  Senator  Martin  replied: 

Mr.  Palmer  [before  the  Senate  Appropriations  Committee)  distinctly 
stated  that  he  was  announcing  no  policy  for  the  United  States  in  respect 
to  this  matter;  that  he  had  no  authority  to  announce  any  policy,  and  was 
not  undertaking  to  announce  any  policy  for  the  American  Government  In 
respect  to  what  should  be  done  in  relation  to  this  property  at  the  end  of  hos- 
tilities. 

So  far  as  I  am  concerned,  I  cannot  see  the  slightest  particle  of  obligation 
upon  us  to  operate  this  property  and  make  enormous  profits  to  be  accounted 
for  in  any  contingency  to  the  German  people  or  to  the  German  Government 
at  the  end  of  the  war.  I  think  the  utmost  that  we  could  be  called  upon  to 
do  would  be,  if  we  account  for  anything,  to  account  for  the  value  of  the 
property  at  the  time  we  took  it  over. 

It  is  inconceivable  to  my  mind  that  we  should  account  for  it  unless  they 
account  themselves  for  the  destruction  that  they  have  brought  about,  for 
the  havoc  they  have  caused  to  the  property  of  American  citizens.  I  con- 
fess, Mr.  President,  that  it  will  take  a  very  strong  case,  a  most  extraordi- 
nary case  to  make  me  feel  like  turning  over  one  dollar  of  this  property  at 
the  end  of  the  war  to  the  German  Empire  or  to  subjects  of  the  German  Em- 
pire. ' 

Senator  Underwood  of  Alabama  also  urged  the  passage 
of  the  amendment,  declaring  this  country  had  been  too  slow 
in  beginning  an  economic  warfare  on  Germany.     Continuing 

he  said: 

Germany  trampled  the  Treaty  of  1799  when  she  fired  on  the  American 
flag  on  merchantmen  crossing  the  seas.  Germany  insisted,  as  ono  of  the 
clauses  of  that  treaty,  on  the  right  to  traverse  the  seas  unmolested.  Yet 
she  violated  that  very  provision  herself  in  cruel,  shameless  manner.  We 
are  fighting  an  autocratic  Power  that  has  spread  its  roots  of  influence  into 
our  very  industrial  life  hero.     Let  us  stamp  it  out. 

For  every  dollar  of  American-owned  property  in  Germany  there  is  $100 
of  German-owned  property  in  this  country.  For  every  dollar  of  American 
property  Junkerdom  soizos  in  Germany,  America  can  seize  $100  of  Junker 
property  here.  We  have  been  too  slow  getting  Into  this  phase  of  the  war 
against  Germany.  We  must  now  fight  her  all  along  the  Hue,  and  we  must 
extinguish  every  vestige  of  Junkerism  from  America  forever.  Let  there  be 
no  hesitancy  about  it.  , 

So  far  as  the  property  we  have  taken  is  concerned,  I  don  t  know  if  any 
particle  of  It  will  ever  go  back  to  German  hands.  It  assuredly  will  not  un- 
til Germany  has  paid  Tor  the  American  ships  she  baa  sunk  and  for  other 
deliberate  injury  to  American  properly  during  this  War. 

Senator  Frelinghuysen  of  New  Jersey  opposed  the  provi- 
sion authorizing  the  Government  to  take  title  to  the  Hoboken 
docks  on  the  ground  thai  If  the  docks  became  Federal  prop- 
erty the  City  of  Hoboken  would  lose  the  revenue  of  $110,000 
a  year  now  received  in  Representative  Began  also 

raised  this  point  in  the  House.     In  referring  to  this  phast 
the  matter,  Mr.  Sherley,  Chairman  <-f  the  House  Appropria- 
tions Committee,  Baid: 

This  propen  v  paid  annual  taxes  to  Hoboken  of  S140.OOO  and  it  will  not 
bBBUbJecl  aerahlp.     Tbia  lose  of  revenue 

t()  Ho  committee  was  Impressed  with  tent 

m  Hm  Jersey,  Mr.  Began,  that  the  municipality  ought 
no(  ,  except  Ion  should  be  made  in  I  hat  this  prop- 

property  in  an  ordinan  sense  and  could  and 
But  to  acquiesce  In  this  proposition 
v,„,i.i  ,.  ,  .,,,1,.  i,  g  r  precedent  and  we  did  nol  feel  we  could  do  so. 

On  March  18  a  pre*  idispatoh  from  London  announced  that 
ador  and  the  Swiss  Minister  at  Berlin 
had  been  directed  by  the  German  Foreign  Office  to  notify 
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the  American  Government  that  Germany  would  proceed  with 
measures  against  American  property  in  Germany  in  the  same 
proportion  U  aotioo   WM  taken  against  German   property  in 

the  (Jnited  states.     Hitherto,  it  was  stated  in  the  Berlin 

advices  announcing  this  action,  the  German  ( lo\ crninent  has 
restricted  itself  to  measures  "absolutely  necessary  to  prevent 

enemy  property  in  Germany  being  taken  out  of  Germany  dur- 
ing the  war,  and  thereby  possibly  benefiting  Germany's 
enemies." 

Commenting  on  this  threat  from  Berlin,  an  Associated 
Press  dispatch  from  Washington  pointed  out  that  the  taking 
of  American  property  in  Germany  can  have  little  practical 
effect,  because  the  balance  is  so  overwhelmingly  in  favor  of 
the  United  States.  Conservative  estimates  say  there  is 
100  times  as  much  German  property  in  the  United  States  as 
there  is  American  property  in  Germany.  The  principal 
American  holdings  in  Germany  at  present  are  said  to  be  the 
properties  of  the  International  Harvester  Corporation,  the 
National  Cash  Register  Co.,  the  Singer  Sewing  Machine  Co. 
and  the  American  Radiator  Co.  The  holdings  of  the  Stand- 
ard Oil  Co.,  it  is  said,  have  been  gradually  reduced  until 
they  are  not  nearly  so  extensive  now  as  they  were  before  the 
war.  There  are  large  investments  of  American  life  insurance 
companies  in  Germany,  but  as  these  are  merely  required  for 
the  security  of  German  policyholders  in  these  companies, 
it  is  not  thought  they  will  be  molested. 


PACKAGES  TO  SOLDIERS  IN  FRANCE  TO  BE  LIMITED 
TO  THOSE  REQUESTED  BY  THEM. 
According  to  the  "Official  Bulletin"  of  March  27,  the 
Post  Office  Department  authorized  the  statement  that  at 
an  early  date  an  order  would  be  issued  to  the  postmasters 
throughout  the  country  instructing  them  to  receive  no 
parcel-post  shipments  for  delivery  to  members  of  the  Ameri- 
can Expeditionary  Forces  abroad  unless  the  articles  offered 
had  been  requested  by  the  individual  to  whom  they  are  to 
be  shipped  and  approved  by  his  regimental  or  higher  com- 
mander. In  the  meantime,  until  the  order  is  issued,  such 
articles  as  are  offered  for  shipment  by  parcel  post  to  our 
forces  abroad  will  be  accepted,  it  being  the  purpose  of  the 
Post  Office  Department  to  have  the  order  go  into  effect 
simultaneously  in  every  post  office  in  the  United  States. 
The  War  Department  on  March  27  authorized  the  publica- 
tion of  the  following: 

In  future  shipments  of  any  articles  to  members  of  the  American  Expe- 
ditionary Forces  abroad  will  be  limited  to  those  articles  which  have  been 
requested  by  the  individual  to  whom  same  is  to  be  shipped,  such  request 
having  been  approved  by  his  regimental  or  higher  commander.  Parcel- 
post  shipments  will  be  accepted  by  the  post  office  authorities,  and  other 
shipments  by  express  or  freight  companies  only  upon  presentation  of  the 
above-approved  request  in  each  individual  case. 

By  order  of  the  Secretary  of  War 

PEYTON  C.  MARCH, 
Major  General,  Acting  Chief  of  Staff. 


Another  u  one  which  irai  recently  held  at  a  South  Atlantic 
port,  after  a  mutiny  and  the  removal  of  her  crew,  who  were 
charged  with  being  supporters  of  the  Bolsheviki. 


SWEDISH  AND  RUSSIAN  SHIPS  FOR  U.  S. 
Swedish  'ships  to  the  extent  of  100,000  tons  are  to  be  brought 
into  the  service  of  the  United  States  as  the  result  of  a 
temporary  agreement,  pending  the  signing  of  a  general 
agreement  for  the  term  of  the  war  now  under  negotiation. 
This  announcement  was  contained  in  an  Associated  Press 
dispatch  from  Washington  on  the  6th  inst.,  which  stated: 

The  War  Trade  Board,  it  became  known  to-day,  has  anticipated  Sweden's 
fulfilment  of  the  terms  of  a  temporary  shipping  agreement,  and  has  au- 
thorized licenses  for  the  export  to  Sweden  of  25,000  tons  of  phosphate  rock 
urgently  needed  by  Swedish  farmers  for  fertilizing  purposes.  The  first 
steamer  Is  expected  to  sail  soon. 

The  Board  also  has  given  favorable  consideration  to  a  Swedish  sugges- 
tion that  Swedish  ships  should  be  bunkered  and  permitted  to  sail  to  Chill 
for  20.000  tons  of  saltpetre. 

The  temporary  agreement  provides  that  promised  supplies  from  this 
side  shall  not  be  released  until  the  charters  are  signed  for  the  entire  100.000 
tons  of  shipping  which  Sweden  for  its  part  is  to  furnish.  Part  of  the  char- 
ters still  remain  to  be  signed. 

The  terms  of  a  general  agreement  for  the  duration  of  the  war,  now  under 
negotiation  with  Sweden,  are  regarded  here  as  decidedly  fair  and  liberal 
to  Sweden.  They  provide  for  adequate  supplies  of  cereals,  fats,  and  other 
foodstuffs,  coffee,  tea,  and  spices,  cotton  and  wool,  leather,  and  tanning 
materials,  fertilizers,  binder  twine  for  the  harvest,  and  other  necessities 
which  Sweden  is  obliged  to  import,  and  for  the  bunkers  necessary'  to  move 
the  ship  with  these  supplies. 

It  was  also  announced  on  April  5,  though  without  official 
confirmation,  that  the  United  States  had  requisitioned  a 
number  of  Russian  vessels.  The  vessels  are  those  which 
were  detained  in  American  ports  when  the  existing  Russian 
Government  came  into  power.  They  will  continue  to  fly 
the  Russian  flag  and  carry  supplies  to  France.  It  is  under- 
stood they  will  be  operated  by  the  Russian  volunteer  fleet, 
which,  representing  the  former  Russian  Government  in  the 
United  States,  is  still  intact.  Some  of  the  vessels  are  on  the 
Pacific  Coast  and  will  be  brought  to  the  Atlantic  Coast. 


SEDITION     HILL     PA88ED     BY     SEN  ATE— DRASTIC 
PENALTIES  FOR  DISLOYAL  ACTS. 

The  so-called  Sedition  Rill,  amending  the  Espionage  Act 
of  1017  so  as  to  prohibit,  under  penalties  of  twenty  years' 
imprisonment  and  $10,000  fine,  language  or  acts  of  dis- 
loyalty, or  obstruction  of  the  Army  draft  and  Liberty  Loans, 
was  passed  by  the  Senate  on  Wednesday  without  a  record 
vote.  The  bill,  which  had  already  been  passed  by  the 
House,  now  goes  to  conference,  and  final  enactment  is  ex- 
pected soon.  The  bill  was  urged  by  the  Administration 
as  being  necessary  to  enable  the  Government  to  deal  with 
disloyal  agitators,  seeking  to  interfere  with  war  plans,  and 
to  discourage  loyal  citizens  from  taking  the  law  into  their 
own   hands. 

The  bill  as  originally  reported  by  the  Judiciary  Committee 
on  April  2  was  drawn  by  Senator  Walsh  of  Montana,  and 
is  said  to  have  been  a  verbatum  copy  of  a  law  enacted  last 
year  by  the  Montana  Legislature.  Intense  opposition  at 
once  developed  in  the  Senate,  opponents  of  the  measure 
describing  it  as  a  "gag  law"  which  would  shut  off  all  criticism 
of  the  Administration  and  give  the  Government  absolutely 
autocratic  powers  over  the  press.  To  meet  these  criticisms 
the  bill  was  modified  by  inserting  the  word  "willful"  in  the 
provision  against  uttering,  printing,  or  writing  "disloyal, 
profance,  scurrilous,  or  abusive  language"  about  the  flag, 
Army,  Navy,  or  Government,  and  substituting  "intended" 
for  "calculated"  in  the  use  of  language  put  under  the  ban. 
The  bill  retains,  however,  the  broad  inhibition  of  words 
or  acts  which  "support  or  favor  the  cause  of  the  German 
Empire  or  its  allies  ...  or  oppose  the  cause  of  the 
United  States."  It  also  would  punish  willful  and  "dis- 
fane,  scurrilous,  contemptuous,  or  abusive"  language  about 
the  American  form  of  Government,  Constitution,  military 
or  naval  forces,  flag  or  uniform"  and  willful  utterances  de- 
signed to  curtail  production  of  essential  war  materials. 

The  Walsh  amendment  as  thus  modified  reads  as  fol- 
lows: 

Whoever,  when  the  United  States  is  at  war,  shall  willfully  utter,  print, 
write,  or  publish  any  disloyal,  profane,  scurrilous,  contemptuous  or  abu- 
sive language  about  the  form  of  Government  of  the  United  States  or  the 
soldiers  or  sailors  of  the  United  States,  or  the  flag  of  the  United  States, 
or  the  uniform  of  the  Army  or  Navy  of  the  United  States,  or  any  language 
intended  to  bring  the  form  of  Government  of  the  United  States,  or  the 
Constitution,  or  the  soldiers  or  sailors,  or  the  flag,  or  the  uniform  of 
the  United  States  into  contempt,  scorn,  contumely  or  disrepute,  or 
shall  utter,  print,  write,  or  publish  any  language  calculated  to  incite 
or  inflame  resistance  to  any  duly  constituted  Federal  or  State  author- 
ity in  connection  with  the  prosecution  of  the  war,  or  shall  display  the 
flag  of  any  foreign  enemy,  or  shall  by  utterance,  writing,  printing,  pub- 
lication, or  language  spoken,  urge,  incite,  or  advocate  any  curtailment 
of  production  in  this  country  of  anything  or  things,  product  or  products, 
necessary  or  essential  to  the  prosecution  of  the  war  in  which  the  United 
States  is  engaged,  with  intent  to  cripple  or  hinder  the  United  States 
in  the  prosecution  of  the  war,  and  whoever  shall  advocate,  favor,  teach, 
defend,  or  suggest  the  doing  of  any  one  of  the  acts  or  things  in  this 
section  enumerated  and  whoever  shall  by  word  or  act  support  or  favor  the 
cause  of  the  German  Empire  or  its  allies  in  the  present  war  or  by  word  or 
act  oppose  the  cause  of  tho  United  States  therein,  shall  be  punished  by  a 
fine  of  not  more  than  $10,000  or  imprisonment  for  not  more  than  twenty 
years,  or  both. 

Several  amendments  were  accepted  in  the  course  of  the 
discussion,  including  one  offered  by  Senator  France  of 
Maryland,  which  provides  that  nothing  in  the  Act  shall  be 
construed  as  limiting  or  impairing  the  right  of  any  individual 
to  publish  or  speak  what  is  true  with  good  motives  and  for 
justifiable    ends . 

Another  provides  that  Federal  employees  found  to  have 
uttered  disloyal  or  unpatriotic  language  may  be  dismissed 
summarily  by  any  official  clothed  with  the  right  to  desig- 
nate or  appoint  their  successors. 

The  latter  amendment  was  offered  by  Senator  Jones  of 
New  Mexico  as  a  substitute  for  one  drawn  by  Senator  Pen- 
rose of  Pennsylvania,  which  would  have  disqualified  from 
holding  public  office,  appointive  officers  and  clerks  guilty 
of  making,  or  of  having  in  the  past  made,  disloyal  state- 
ments reflecting  upon  the  Constitution  or  the  American 
form  of  Government.  Senator  Penrose's  proposed  amend- 
ment was  palpably  aimed  at  George  Creel,  Chairman'ofxthe 
Bureau  of  Publicity,  who  was  bitterly  assailed  by  Senator 
Penrose  and  others  on  account  of  various  radical  articles 
and  editorials  written  several  years  ago.  Senator*Jones' 
substitute    is    not   retroactive. 

Senator  Lodge,  after  he  and  other  Senators  had  denounced 
alleged  disloyal  publications  in  the  German-Americanlpress 
withdrew  his  amendment  prohibiting  German  language  pub- 
lication unless  paralleled  by  English  translations.     Senator 
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Nelson,  of  Minnesota,  opposed  the  amendment,  declaring  it 
an  "insult"  to  loyal  Americans  of  German  blood.  Senator 
Borah,  of  Idaho,  did  not  press  an  amendment  he  had  of- 
fered to  repeal  the  Postmaster-General's  press  censorship 
authority  conferred  in  the  original  Espionage  Act. 


WOMEN    ALIEN    ENEMIES    MADE    AMENABLE 
UNDER  ESPIONAGE  ACT. 

The  Senate  on  March  29  passed  a  bill,  previously  adopted 
byjthe  House,  (Mar.  4)  amending  the  Espionage  Law  to  make  it 
applicable  to  enemy  alien  women  as  well  as  the  men.  En- 
actment of  this  legislation  had  been  urged  by  officials  of  the 
Department  of  Justice,  whose  investigation  of  enemy  ac- 
tivity in  this  country  has  disclosed  the  fact  that  many  women 
agents  of  Germany  are  at  work  here.  Under  the  law  women 
would  be  required  to  register  with  the  authorities  and  those 
regarded  as  dangerous  would  be  interned. 


SABOTAGE  BILL  SENT  BACK  TO  CONFERENCE- 
SENATE  REJECTS  CLAUSE  PERMITTING  STRIKES. 
By  a  vote  of  34  to  25  the  Senate  on  Thursday  rejected 
the  report  of  the  Conference  Committee  on  the  Sabotage 
Bill,  because  there  was  included  in  the  report  a  clause  which 
would  have  exempted  labor  strikes  from  the  provisions  of 
the  bill.  The  measure  will  go  back  to  conference,  with  the 
chances,  it  is  said,  favoring  the  adoption  by  the  conferees 
of  the  Senate's  viewpoint. 

The  Sabotage  Bill  was  passed  by  the  House  on  March  6, 
after  a  determined  effort  had  been  made  by  Representative 
Cannon  of  Illinois  and  others  to  include  a  section  prohibiting 
all  strikes  in  war  time.  The  amendment  was  defeated, 
however,  and  the  labor  forces  succeeded  in  securing  the 
adoption  instead  of  a  clause  providing: — 

Nothing  herein  contained  shall  be  construed  as  making  it  unlawful 
for  the  employers  to  agree  together  to  stop  work  or  not  to  enter  thereon 
with  the  sole  and  bona  fide  purpose  of  securing  better  wages  or  conditions 
of  employment . 

It  is  this  provision  which  the  Senate  now  insists  shall  be 
eliminated. 

Penalties  of  thirty  years'  imprisonment  and  $10,000  fine 
are  provided  in  the  bill,  which  was  greatly  broadened  in 
scope  both  by  the  House  and  the  conferees,  for  acts  which 
actually  or  are  intended  or  which  "there  is  reason  to  believe" 
are  intended  to  injure  or  destroy  war  material  and  utilities. 
The  latter  include  arms,  munitions,  livestock,  clothing,  food 
supplies,  railroads,  electric  lines,  canals,  engines,  machines, 
vehicles,  vessels,  dams,  reservoirs,  acqueducts,  water  and 
gas  pipes,  structures,  electric,  wireless,  telegraph  and  tele- 
phone plants  and  "all  other  articles  intended  to  be  used 
by  the  United  States  or  any  associate  nation  in  connection 
with  the  conduct  of  the  war."  The  legislation  also  penalizes 
wilful  manufacture  of  defective  war  materials,  including 
their  ingredients. 

While  the  organization  is  not  mentioned  the  bill  is  known 
to  be  aimed  particularly  at  the  Industrial  Workers  of  the 
World.  Constant  delays  in  the  production  of  lumber  for 
shipbuilding  and  aircraft  production  caused  President 
Wilson  to  appoint  a  special  commission  to  investigate  labor 
conditions  on  the  Pacific  ('oast.  The  report  of  that  com- 
mission to  the  Senate  Committee  on  Military  Affairs,  is 
said  to  have  startled  the  members.  After  the  stories  of 
deliberate  tie-ups  of  the  lumbering  operations  in  the  great 
spruce  forests  had  been  told,  Senator  Thomas,  of  Colorado, 
rose  in  wrath  and  exlaimed:  "There  is  only  one  way  to  meet 
this  treason.  For  my  part,  I  would  advise  that  every  mem- 
ber of  the  I.  W.  W.  be  stood  up  against  a  wall  and  shot. 
That  would  speed  up  our  national  war  making  more  than 
any  other  action  of  the  Government." 

A  large  number  of  leaders  and  organizers  of  the  I.  W.  W. 
have  since  been  arrested  and  placed  on  trial  for  conspiracy 
to  hinder  the  war  preparations  of  the  Government. 


SABOTAGE  \BILL    PASSED    BY     NEW     YORK     STATE 
LEGISLATURE. 

The  Sage  hill,  providing  prison  terms  of  from  five  to 
twenty-five  years  for  malicious  interference  with  the  Govern- 
ment's war  plans, was  passed  on  April  11  by  the  New  York 
State  Assembly  and  sent  to  the  Governor  for  his  approval. 
Damage  or  destruction  of  military  or  naval  stores,  the  build- 
•ngs  in  which  they  are  boused  or  manufactured,  machinery 
used  in  their  manufacture  or  the  operation  of  buildings 
in  which  they  are  manufactured,  or  of  any  transportation 
machinery,  is  made  a  felony  by  the  hill.  The  hill 
introduced  on  April  (i  and  rushed  through  both  houses. 


/.  W.  W.  LEADERS  ON  TRIAL  FOR  INTERFERING 
WITH  WAR  WORK. 

Over  a  hundred  leaders  and  organizers  of  the  Industrial 
Workers  of  the  World  were  placed  on  trial  on  April  1  before 
Judge  Landis  in  the  Federal  Court  at  Chicago,  charged  with 
conspiracy  to  disrupt  the  Government's  war  program.  A 
total  of  165  men  and  one  woman  were  named  in  the  true 
bill  returned  by  the  September  Grand  Jury,  but  forty  have 
escaped  capture,  cases  against  ten  have  been  dismissed,  and 
three,  including  one  woman,  Elizabeth  Gurley  Flynn,  of 
New  York,  have  been  granted  separate  trials. 

The  Government's  charges  comprise  sabotage,  including 
the  slowing  down  of  production  and  the  wanton  spoiling 
of  material;  propaganda  for  strikes  to  delay  the  output  of 
war  munitions,  and  covert  intrigue  against  military  service. 

The  trial,  upon  the  outcome  of  which  is  declared  to  hang 
the  fate  of  the  syndicalist  movement  in  the  United  States, 
may  last  for  six  months,  in  the  opinion  of  Federal  officials. 
The  men  on  trial  include  William  D.  ("Big  Bill")  Haywood, 
the  General  Secretary-Treasurer  of  the  I.  W.  W.  and  a 
leader  in  radical  movements  for  the  last  quarter  of  a  century; 
and  Vincent  St.  John,  his  predecessor  in  office,  once  active 
in  organizing  the  miners.  The  case  against  Arturo  Giovan- 
nitti,  a  leader  of  the  I.  W.  W.  strike  at  LawTence,  Mass.* 
was  dismissed. 

On  April  6  Judge  Landis  discussed  the  entire  venire  called 
in  the  trial,  after  a  number  of  prospective  jurors  had  testified 
that  they  had  been  approached  by  agents  of  the  organization 
relative  to  their  views  on  Socialism  and  the  I.  W.  W.  The 
trial  was  postponed  until  April  15,  and  another  panel  of 
100  veniremen  was  called  for  that  time.  In  dismissing  the 
verniremen  Judge  Landis  said: 

This  does  not  appear  to  be  other  than  a  systematic  campaign  and  I 
don't  like  it.  I  don't  want  a  jury  of  this  kind.  It  is  perfectly  proper  for 
the  litigant  to  make  an  investigation  of  the  jurors,  but  this  is  beyond  the 
limit.  For  an  agent  of  the  defendant  to  approach  the  juror,  directly  or 
indirectly,  is  the  same  as  the  defendant  himself  trying  to  influence  the  juror. 
In  view  of  the  evidence  I  must  dismiss  the  entire  panel. 

The  Department  of  Justice,  it  was  announced,  will  inquire 
into  the  activities  of  the  Socialists  and  others  who  questioned 
veniremen. 


EDITORS  OF  PHILADELPHIA  "TAGEBLATT"  ACQUIT- 
TED ON  TREASON  CHARGE. 

Louis  Werner,  editor-in-chief,  and  Martin  Darkow, 
managing  editor,  of  the  Philadelphia  "Tageblatt,"  who 
were  tried  for  treason  in  the  U.  S.  District  Court  at  Phila- 
delphia on  account  of  articles  published  in  their  paper,  were 
acquitted  upon  instructions  to  the  jury  from  Judge  Dickin- 
son on  March  26.  The  Court  declared  that  while  the  publi- 
cation of  the  articles  complained  of  might  be  sufficient  to 
disclose  the  state  of  mind  of  the  defendants  as  being  in  sym- 
pathy with  Germany,  the  second  element  necessary  to  sus- 
tain the  charge  of  treason — proof  that  aid  and  comfort  had 
been  given,  or  was  intended  to  be  given,  to  an  enemy  of  this 
country — was  lacking  in  the  Government's  case,  and  there- 
fore, under  the  law,  a  conviction  could  not  be  sustained. 

Another  indictment  charging  the  same  two  defendants, 
together  with  Peter  Schaefer,  President;  Paul  Vogel,  Treas- 
urer, and  Herman  Lemke,  business  manager  of  the  "Tage- 
blatt," with  violating  the  espionage  law,  in  distorting  news 
for  the  purpose  of  obstructing  enlistment  in  the  army  and 
navy,  and  conspiracy  to  interfere  with  the  selective  con- 
scription law,  will  be  tried  at  the  June  term  of  court. 

The  case  against  the  men  grew  out  of  charges  that  they 
wrote  and  printed  savage  editorials  attacking  this  Govern- 
ment for  entering  the  war  against  Germany  and  printed 
caustic  comments  upon  the  fighting  ability  of  America's 
forces.  Tho  indictment  of  the  editors  followed  a  raid  made 
on  the  offices  of  the  •"Tageblatt"  and  of  its  Sunday  edition, 
the  "Sontagsblatt,"  by  Department  of  .Justice  agents. 
Technically  tho  treason  charge  was  based  upon  the  Govern- 
ment's assertion  that  the  defendants  gave  aid  and  comfort 
to  the  enemy,  and  the  overt  acts  charged  consisted  of  the 
publishing  and  circulating  of  the  issues  of  the  newspapers 
containing  the  alleged  seditious  articles  and   editorials. 


COMMITTEE   OF    AERONAUTICAL    80CIETY.IN 

CRITICISM  OF  QOVERh  MENT  AIRPLANE 

STA  TEMEh  VS. 

A    report    characterizing  as   untrust  wort  h\    practically   all 

the  statements  <>f  officers  of  the  v.  s.  Government   with 

regard   to  tin'  country's  airplane  program    was  made  puhlio 
by  the  Aeronautical  Society  of  America  at  a   meeting  on  the 

it h  inst.    The  report  was  prepared  by  the  society's  special 
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Investigating  Committee,  the  Chairman  oi   ■  bioh 

crimen,  Vice-President  of  the  society,  and  A    ooiate  Bdi 
lor  for   the   Amerioan   Society  of   Meohanioa 
Mr.  ( !ammen  w  iated  on  the  committee  mi 

a.  Bill,  Formerly  President  of  the  society,  and  Ch 
Eowell,  Vioe-Preaident  of  the  society  and  Genera      Lao 
of  the  Sun  Typewriter  Co.    The  committee  was  appointed 

in  August  1917.  In  summarizing  ils  conclusins  the  com- 
mittee  said: 

Briefly,  tin-  committee  cams  to  the  conclusion  that: 

1.  lTai-t  ii:ill\    all    slalcni.nts    issued    1>\    the  officers  of  tho   QOVOCIillieDl 

with  rasped  to  the  execution  of  the  aircraft  program  must  be  absolutely 
neglected  as  being  untrustworthy,  as  representing  the  situation  in  a  mis- 
leading and  o\  it  -opt  imisi  lc  maimer,  and  as  sometimes  containing  matter 
Indicating  the  technical  Ignorance  of  those  who  compose  such  statements. 

2.  That  the  \erv  rigorous  Censorship  over  all  matters  connected  with 
the  execution  Of  the  aircraft  program  has  been  of  no  military  value  v, 
soever,  as  it  failed  to  conceal  from  the  enemy  that  which  ought  to  have 
been  concealed,  and  at  the  same  time  precluded  effective  co-operation 
with  the  Government  on  behalf  of  the  American  engineering  profession. 
In  fact,  the  committee  ventures  to  express  its  conviction  that  the  only 
purpose  of  the  rigor  of  the  censorship  was  to  preclude  the  country  from 
finding  out  the  character  of  the  official  statements. 

:\.  That  accidents  in  training,  while  not  perhaps  excessively  numerous, 
have  been  of  such  a  nature  as  to  indicate  that  in  part  they  were  preventable, 
and  again  in  part  were  due  to  improper  organization  of  flying  and  improper 
handling  of  machines. 

4.  The  recruiting  of  men  for  the  flying  and  non-flying  services  has  been 
such  as  to  create  a  vast  amount  of  uncertainty  in  the  minds  of  our  young 
people,  and  has  been  lately  entirely  discontinued,  with  the  grave  possibility 
that  men  who  would  mako  first  class  fliers  are  being  deflected  Into  other 
classes  of  service  where  they  may  not  be  as  useful  and  are  lost  to  the  air- 
craft service. 

5.  The  state  of  research  in  the  country  is  such  that  at  the  time  when  the 
enemy  is  bending  every  effort  toward  producing  better,  faster,  and  bigger 
machines,  the  American  inventive  genius  is  left  unutilized,  with  the  result 
that  delays  occur  through  ignorance  of  conditions,  and  no  improvements  are 
made  either  in  the  planes  now  being  produced  or  in  those  which  may  be  ex- 
pected to  be  produced  for  the  program  of  1919.  In  other  words,  even 
the  program  of  next  year  is  imperiled  unless  steps  are  radically  taken  to 
combat  this  evil. 

6.  The  production  of  the  fighting  'planes  for  the  front  is  lagging  through 
lack  of  co-operation  between  the  engineering,  procurement  and  production 
departments,  which  is  due  to  their  failure  to  understand  how  a  vast  pro- 
duction of  aeroplanes  should  be  organized. 

7.  Tho  entire  system  of  production  is  such  that  delays  will  grow  with  the 
rate  of  production,  and  the  program  lacks  flexibility  to  such  an  extent  that 
no  really  large  production  from  this  country  can  be  expected  unless  the  en- 
tire system  is  basically  changed. 

8.  The  Liberty  motor  is  doubtless  a  good  design  basically,  but  has  been 
largely  discredited  by  exaggerated  claims  and  untrue  reports  about  its 
performance  made  by  high  officials  of  the  Government.  The  production  of 
the  motor  has  been  delayed  in  a  useless  and  unnecessary  manner,  and  the 
details  of  its  design  cannot  be  considered  to  be  definitely  established  even 
now.  From  all  information  available,  it  appears  further  that  while  the 
low-compression,  low-altitude  type  may  be  considered  as  being  developed 
to  such  an  extent  that  with  proper  effort  it  could  be  turned  over  to  stand- 
ardized production  in  a  few  weeks,  the  development  of  the  more  important 
high-altitude  type  is  still  in  its  infancy.  It  is  progressing  at  a  discouragingly 
slow  rate,  mainly  because  to  conceal  the  exaggerations  made  in  the  early 
reports,  the  officials  concerned  therein  do  not  dare  to  state  the  present  true 
situation,  and  thereby  to  secure  the  co-operation  of  men  who  could  be  of  ser- 
vice. 

9.  On  the  whole,  it  appears  that  less  than  5%  of  the  production  facilities 
of  the  country  are  utilized ,  and  those  facilities  which  are  utilized  have  been 
in  many  cases  neither  properly  selected  nor  handled  in  a  manner  conducive 
to  the  highest  efficiency  of  production. 


DR.  CARL  BUENZ  MUST  SERVE  HIS  PRISON  TERM. 
Judge  Howe,  in  the  U.  S.  District  Court  announced  on 
April  8,  at  the  close  of  an  inquiry  into  the  physical  condition 
of  Dr.  Karl  Buenz,  that  he  would  send  a  recommendation  to 
Attorney-General  Gregory  that  the  defendant  should  be  sent 
to  the  Atlanta  Penitentiary  to  serve  his  term  of  18  months 
on  the  conviction  of  violating  the  United  States  laws  in 
connection  with  a  conspiracy  to  send  supplies  to  German 
raiders  then  operating  in  the  Atlantic.  Sentence  was  im- 
posed upon  Dr.  Buenz  nearly  two  years  ago,  but  he  had  been 
allowed  his  liberty  on  the  testimony  of  physicians  that  be- 
oause  of  his  age  and  physical  infirmity  it  would  likely  prove 
fatal  if  he  were  sent  to  prison. 


EDWARD  R.  STETTIN IUS  AND  F.  P.  KEPPEL  NAMED 
AS  ASSISTANT  SECRETARIES  OF  WAR. 
Edward  R.  Stettinius,  Surveyor-General  of  Purchases  and 
Supplies  of  tho  War  Department,  was  appointed  by  President 
Wilson  on  April  6  as  Second  Assistant  Socretary  of  War; 
the  appointment  was  confirmed  by  the  Senate  on  the  8th 
inst.  Frederick  P.  Keppel  was  on  the  6th  named  as  Third 
Assistant  Secretary  of  War;  the  Senate  Committee  on  Mili- 
tary Affairs  unanimously  recommended  confirmation  of  this 
appointment  yesterday   (April  12). 


WEBB   BILL,    PERMITTING   COMBINATIONS   IN 
EXPORT    TRADE,     BECOMES    LAW. 

The  Webb  Bill,  designed  to  promote  export  trade  by  per- 
mitting American  exporters  to  form  combinations  for 
foreign  business,  was  signed  by  President  Wilson  on  April  11. 
The  bill  had  been  passed  by  the  House  on  June  13  1917, 


while  the  Sei  ad  it  on  Dee.  l^  1017.    The  ■light 

differences  between  the  two  hills  were  adju 
and  the  conference  agreement  was  reported  to  the  House  by 
Chairman  Webb  of  the  Judiciary  Committee  on  April  2. 
Both  the  Senate  and  the  House  agreed  to  the  oonfei 
report  on  April  <>.  in  permitting  combinations  of 
in  extending  their  foreign  trade,  the  new  law  plaoes  these 
ooncerns  on  an  equal  footing  with  European  competitors. 
The  Act  specifically  exempts  such  combinations  from  the 
provisions  of  tho  Sherman  and  Clayton  anti-trust  laws;  so 
far  as  tho  United  States  is  concerned,  the  new  law  forbids 
these  combinations  from  operating  in  any  manner  that 
would  stifle  competition  or  restrain  trade.  Exporters1  asso- 
ciations under  the  newly  enacted  legislation  are  made  subject 
to  strict  supervision  of  the  Federal  Trade  Commission,  which 
is  given  power  to  prosecute  those  guilty  of  unfair  practices. 
The  following  is  the  text  of  the  Webb  Bill  as  enacted  into  law: 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 
Of  America  in  Congress  assembled,  that  the  words  "export  trade"  wherever 
used  in  this  Act  mean  solely  trade  or  commerce  in  goods,  wares,  or  merchan- 
dise exported,  or  in  the  course  of  being  exported  from  the  United  States 
or  any  Territory  thereof  to  any  foreign  nation;  but  the*  words  "export 
trade"  shall  not  be  deemed  to  include  the  production,  manufacture,  or 
selling  for  consumption  or  for  resale,  within  the  United  States  or  any 
Territory  thereof,  of  such  goods,  wares,  or  merchandise,  or  any  act  in  the 
courso  of  such  production,  manufacture,  or  selling  for  consumption  or 
resale. 

That  the  words  "trade  within  the  United  States"  wherever  used  in  this 
Act  mean  trade  or  commerce  among  the  several  States  or  in  any  Territory 
of  the  United  States,  or  in  the  District  of  Columbia,  or  between  any  such 
Territory  and  another,  or  between  any  such  Territory  or  Territories  and 
any  State  or  States  or  tho  District  of  Columbia,  or  between  the  District  of 
Columbia  and  any  State  or  States. 

That  the  word  "association"  wherever  used  in  this  Act  means  any  cor- 
poration or  combination,  by  contract  or  otherwise,  of  two  or  more  persons, 
partnerships,  or  corporations. 

Section  2.  That  nothing  contained  in  the  Act  entitled  "an  Act  to  pro- 
tect trade  and  commerce  against  unlawful  restraints  and  monopolies," 
approved  July  2  1890,  shall  be  construed  as  declaring  to  be  illegal  an  asso- 
ciation entered  into  for  the  sole  purpose  of  engaging  in  export  trade  and 
actually  engaged  solely  in  such  export  trade,  or  an  agreement  made  or 
act  done  in  the  course  of  export  trade  by  such  association,  provided  such 
association,  agreement,  or  act  is  not  in  restraint  of  trade  within  the  United 
States,  and  is  not  in  restraint  of  the  export  trade  of  any  domestic  competitor 
of  such  association:  And  provided  further,  That  such  association  does  not, 
either  in  the  United  States  or  elsewhere,  enter  into  any  agreement,  under- 
standing, or  conspiracy,  or  do  any  act  which  artificially  or  intentionally 
enhances  or  depresses  prices  within  the  United  States  of  commodities  of 
.  the  class  exported  by  such  association,  or  which  substantially  lessens  com- 
petition within  the  United  States  or  otherwise  restrains  trade  therein. 

Section  3.  That  nothing  contained  in  Section  7  of  the  Act  entitled  "An 
Act  to  supplement  existing  laws  against  unlawful  restraints  and  monopolies, 
and  for  other  purposes,"  approved  Oct.  15  1914,  shall  be  construed  to 
forbid  the  acquisition  or  ownership  by  any  corporation  of  the  whole  or  any 
part  of  the  stock  or  other  capital  of  any  corporation  organized  solely  for 
the  purpose  of  engaging  in  export  trade,  and  actually  engaged  solely  In 
such  export  trade,  unless  the  effect  of  such  acquisition  or  ownership  may 
be  to  restrain  trade  or  substantially  lessen  competition  with  the  United 
States. 

Section  4.  That  the  prohibition  against  "unfair  methods  of  competition" 
and  the  remedies  provided  for  enforcing  said  prohibition  contained  in  the 
Act  entitled  "An  Act  to  create  a  Federal  Trade  Commission,  to  define  it9 
powers  and  duties,  and  for  other  purposes,"  approved  Sept.  26  1914,  shall 
be  construed  as  extending  to  unfair  methods  of  competition  used  in  export 
trade  against  competitors  engaged  in  export  trade,  even  though  the  acts 
constituting  such  unfair  methods  are  done  without  the  territorial  juris- 
diction of  the  United  States. 

Section  5.  That  every  association  now  engaged  solely  in  export  trade, 
within  60  days  after  the  passage  of  this  Act,  and  every  association  entered 
into  hereafter  which  engages  solely  in  export  trade,  within  30  days  after 
its  creation,  shall  file  with  the  Federal  Trade  Commission  a  verified  written 
statement  setting  forth  the  location  of  its  offices  or  places  of  business  and 
the  names  and  addresses  of  all  its  officers  and  of  all  its  stockholders  or 
members,  and  if  a  corporation,  a  copy  of  its  certificate  or  articles  of  incor- 
poration and  by-laws,  and  if  unincorporated,  a  copy  of  its  articles  or  con- 
tract of  association,  and  on  the  first  day  of  January  of  each  year  thereafter 
it  shall  make  a  like  statement  of  the  location  of  its  offices  or  places  of 
business  and  the  names  and  addresses  of  all  its  officers  and  of  all  its  stock- 
holders or  members  and  of  all  amendments  to  and  changes  in  its  articles 
or  certificate  of  incorporation  or  in  its  articles  or  contract  of  association. 
It  shall  also  furnish  to  the  Commission  such  information  as  the  Commission 
may  require  as  to  its  organization,  business,  conduct,  practices,  manage- 
ment and  relation  to  other  associations,  corporations,  partnerships  and  indi- 
viduals. Any  association  which  shall  fail  so  to  do  shall  not  have  the 
bneflt  of  the  provisons  of  Section  2  and  Section  3  of  this  Act.  and  it  shall 
also  rorfett  to  the  United  States  the  sum  of  S100  for  each  and  every  day 
of  tho  continuance  of  such  failure,  which  forfeiture  shall  be  payable  into  the 
Treasury  of  the  United  States,  and  shall  be  recoverable  In  a  civil  suit  in 
the  name  of  the  United  States  brought  in  the  district  where  the  association 
has  its  principal  office,  or  in  any  district  In  Which  it  shall  do  business.  It 
shall  be  the  duty  of  the  various  district  attorneys,  under  ;hi?  direction  of 
the  Attorney-General  of  the  United  States,  to  prosecute  for  the  recovery 
of  the  forfeiture.  The  costs  and  expenses  of  such  prosecution  shall  bo 
paid  out  of  tho  appropriation  for  the  expenses  of  the  courts  of  the  United 
- 

Whenever  the  Federal  Trade  Commission  shall  have  reason  to  believe 
that  an  association  or  any  agreement  male  or  act  done  liy  such  association 
is  in  restraint  of  trade  within  the  United  States  or  in  restraint  of  the  export, 
trade  of  any  domestie  competitor  of  such  association,  or  that  an  association 
either  in  the  United  States  or  elsewhere  has  entered  into  any  agreement,  or 
understanding,  or  conspiracy,  or  done  any  ad  which  artificially  enhances 
or  depresses  prices  within  the  United  states  or  commodities  of  the  class 
exported  by  such  association,  or  substantially  lessens  competition  within 
the  United  States  or  otherwise  restrains  trade  therein,  it  shall  summon 
such  association,  its  officers,  and  agents  to  appear  before  it,  and  thereafter 
conduct  an  investigation  into  the  alleged  violations  of  law.  Upon  investi- 
gation, if  it  shall  conclude  that  the  law  has  been  violated,  it  may  make  to 
such  association  recommendations  for  the  readjustment  of  its  business,  in 
order  that  it  may  thereafter  maintain  its  organization  and  management 
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and  conduct  its  business  in  accordance  with  law.  If  such  association  fails 
to  comply  with  the  recommendations  of  the  Federal  Trade  Commission, 
said  Commission  shall  refer  its  findings  and  recommendations  to  the 
Attorney-General  of  the  United  States  for  such  action  thereon  as  he  may 
deem  proper. 

For  the  purpose  of  enforcing  these  provisions  the  Federal  Trade  Commis- 
sion shall  have  all  the  powers,  so  far  as  applicable,  given  it  in  "an  Act  to 
create  a  Federal  Trade  Commission,  to  define  its  powers  and  duties,  and 
for  other  purposes."     Approved  April  11  1918. 


REGULATIONS  GOVERNING  ACCOUNTING  FOR  RAIL- 
ROADS DURING  FEDERAL  CONTROL. 
The  rules  and  regulations  which  are  to  govern  the  recording 
of  and  accounting  for  railroad  financial  transactions  arising 
during  Federal  control  were  issued  under  date  of  April  3  by 
Director-General  McAdoo,  and  have  since  been  made  public, 
as  follows: 

UNITED  STATES  RAILROAD  ADMINISTRATION. 
Office  of  the  Director-General. 

Washington,  April  3  1918. 
General  Order  No.  17. 
To  Chief  Executive  Officers  of  Carriers  subject  to  Federal  control- 
It  is  hereby  ordered  that  the  following  rules  and  regulations  shall  be  ob- 
served and  shall  govern  the  recording  of  and  accounting  for  all  transactions 
which  arise  during  Federal  control: 

(1)  For  accounting  purposes  Federal  control  began  as  of  Jan.  1  1918. 
Immediate  steps  shall  be  taken  by  each  carrier  subject  thereto,  to  open  new 
and  separate  books  of  accounts,  such  as  cash  books,  general  and  subsidiary 
ledgers  and  journals  and  all  supporting  and  subsidiary  books  and  records 
incident  thereto,  upon  which  shall  be  recorded  transactions  which  arise 
under  and  are  incident  to  Federal  control  on  and  after  Jan.  1  1918.  Such 
books  shall  be  designated  and  are  hereinafter  referred  to  as  "Federal  books." 

Transfer  of  Accounts. 

(2)  The  totals  of  the  accounts  "Cash,"  "Demand  loans  and  deposits," 
and  "Time  drafts  and  deposits"  appearing  on  the  corporation's  books  as  of 
Dec.  31  1917  shall  be  transferred  to  the  Federal  books,  debited  to  accounts 
of  the  same  titles,  and  credited  to  a  deferred  liability  account  styled  "(Name 
of  corporation)— Cash — Dec.  31  1917."  On  the  corporate  books  the 
amounts  of  such  balances  should  be  transferred  to  a  deferred  asset  account 
style — "U.  S.  Government — Cash — Dec.  31  1917."  All  cash  transactions 
subsequent  to  Dec.  31  1917,  relating  to  operations  prior  or  subsequent 
thereto,  shall  be  recorded  in  the  Federal  cash  book  opened  as  of  Jan.  1  1918. 

(3)  The  total  of  account  "Net  balance  receivable  from  agents  and  con- 
ductors" appearing  on  the  corporation's  books  as  of  Dec.  31  1917  shall  be 
transferred  to  the  Federal  books,  debited  to  an  account  of  the  same  title, 
and  credited  to  a  deferred  liability  account  styled  "(Name  of  corporation) 
— Agents'  and  conductors'  balances — Dec.  31  1917."  On  the  corporate 
books  the  amount  of  such  balances  should  be  transferred  to  a  deferred 
asset  account  styled  "U.  S.  Government — Agents'  and  conductors'  bal- 
ances— Dec.  31   1917." 

(4)  The  total  of  account  "Materials  and  supplies"  appearing  on  the  cor- 
poration's books  as  of  Dec.  31  1917  shall  be  transferred  to  the  Federal  books, 
debited  to  an  account  of  the  same  title,  and  credited  to  a  deferred  liability 
account  styled  "(Name  of  corporation) — Materials  and  supplies — Dec.  31 
1917."  On  the  corporate  books  the  amount  of  such  balance  should  be 
transferred  to  a  deferred  asset  account  styled  "U.S.  Government — Material 
and  supplies — Dec.  31  1917." 

(5)  In  addition  to  the  assets  above  specified ,  there  shall  be  likewise  trans- 
ferred to  the  Federal  books  and  similarly  recorded  thereon  such  other 
working  assets  of  the  corporation  as  may  be  mutually  agreed  upon. 

(6)  There  shall  be  currently  entered  upon  such  Federal  books,  in  the 
manner  and  under  the  rules  and  regulations  prescribed  by  the  Inter-State 
Commerce  Commission  or  which  may  heroafter  be  prescribed,  all  transac- 
tions involving  revenues,  expenses,  taxes  and  rentals,  and  other  items 
corresponding  to  those  which  constitute  the  basis  upon  which  the  standard 
return  to  the  carrier  shall  be  determined.  Such  entries  shall  include  cor- 
responding assets  and  liabilities  and  the  cash  settlement  thereof;  also  all 
transactions  involving  materials  and  supplies  subsequnet  to  Dec.  31  1917. 

Cash  Receipts  and  Disbursements. 

(7)  Transactions  of  the  corporation .  including  those  arising  out  of  cash 
receipts  or  disbursements,  which  do  not  affect  or  which  do  not  enter  into 
and  form  a  part  of  those  used  in  determining  the  basis  of  standard  return, 
such  as  interest  and  dividends  received  or  paid,  miscellaneous  rents,  and 
other  similar  corporate  transactions,  including  additions  and  betterments, 
shall  not  be  recorded  on  or  passed  through  such  Federal  books  unless  such 
transactions  be  negotiated  and  conducted  for  account  of  the  corporation 
by  or  under  the  direction  of  the  Director-General.  Where  such  income 
transactions  are  negotiated  and  conducted  by  or  under  the  direction  of  the 
Director-General  the  transactions  shall  be  recorded  on  the  Federal  books 
but  credited  or  charged  to  an  account  to  bo  opened,  styled  "(Name  of  co- 
poration) — corporate  income  transactions."  Concurrently,  corresponding 
entries  should  be  made  on  the  corporate  books  charging  or  crediting  the 
accounts  prescribed  by  the  Inter-State  Commerce  Commission  or  which 
may  hereafter  be  prescribed,  the  offset  being  in  an  account  styled  "U.  S. 
Government — corporate  income  transactions."  Where  additions  and  bet- 
terments arc  made  by  or  under  the  direction  of  the  Director-General,  the 
expenditures  shall  be  charged  on  the  Federal  books  to  a  deferred  assot 
account  "(Name  of  corporation) — additions  and  betterments."  Concur- 
rently, entries  should  be  made  on  the  corporate  books,  charging  the  ap- 
propriate accounts  and  crediting  a  deferred  liability  account  "U.  S.  Gov- 
ernment— additions    and    betterments." 

Balances  and  Liabilities. 

(8)  Current  or  ope  n  (her  than  those  prescribed  In  para- 
graphs (2),  (3),  (4)  and  (g)  hereof,  sue!  nces  due  from  Individuals 

and  companies,  and  liabilities,  such  aa  VOUCheTS,  pay-rolls.  ,Vc.  which  v  ere 

to  or  i>y  the  corporation  as  of  Dec.  :',i  1917,  shall  not  be  transferred  i" 
detail  to  the  Federal  books,  but  at  are  collected  or  the 

liabilities  are  paid,  they  shall  be  credited  or  debited,  as  the  case  may  be, 
on  iin   Federal  books  to  a  deferred  liability  account  styled  '    Nameofcor- 
ets,  Dec.  ::i  I'M',',  collected,"  <>r  to  a  deferred  asset  account 
mi'  of  corporation)     liabilities,  Dec,  :;i   l'.MT.  paid."     There  should 
be  concurrently   made,   on  ■.   correspi  atrles 

<\  eminent  w  Ith  at   i  ts  collected 
and  liabllit  lea  paid. 

(9)  Transactions  relating  to  opcr  defined  in  paragraph  (6) 
hereof,  if  not  previously  ad  ni<  d  .  Shall  be  included  in  and  Bhall  form  a  part 

of  the  opera i  ing  resulta  of  e.-icii  carrier  n  r the  date  thereof,    items 

clearly   applicable   to    the   period   prior   to   .Ian.    1     I'Ms   conu Jjf    Called 

"lap  overs."  shall  be  ascertained  currently,  set  Dp  on  thi    >  ederal  >• 


and  included  in  the  appropriate  accounts  as  heretofore.  At  the  end  of 
each  month  the  total  of  "lap  over"  credit  items  shall  be  charged  to  an  un- 
adjusted debit  account  styled  "Revenue  prior  to  Jan.  1  1918,"  and  credited 
to  a  deferred  liability  account  styled  "(Name  of  corporation) — Revenue 
prior  to  Jan.  1  1918."  The  total  of  "lap  over"  debit  items  shall  be  credited 
to  an  unadjusted  credit  account  styled  "Expense  prior  to  Jan.  1  1918,"  and 
charged  to  a  deferred  asset  account  styled  "(Name  of  corporation) — Expense 
prior  to  Jan.  1  1918."  Operating  revenues  which  have  been  accrued  cur- 
rently in  accordance  with  the  established  practice  of  the  carrier  shall  be 
considered  as  current  revenues  and  not  as  "lap-over"  items. 

Accounts  with  Government. 

(10)  The  accounts  between  the  United  States  Government  and  the  cor- 
poration ,  for  which  provision  is  made  herein ,  shall  be  adjusted  in  such 
manner  as  may  be  hereafter  agreed  upon. 

(11)  Inquiries  as  to  the  interpretation  and  application  of  the  provisions 
of  this  order  and  the  procedure  to  be  observed  under  its  requirements  shall 
be  addressed  to  the  Director  of  Public  Service  and  Accounting. 

W.  G.  McADOO,  Director-General  of  Railroads. 


DIRECTOR-GENERAL    McADOO   ORDERS    CONSOLIDA- 
TION OF  CERTAIN  RAILROAD  OFFICES. 
Instructions  for  the  consolidation  of  all  city  offices  of 
railroads  were  issued  by  Director-General  McAdoo  on  the 
9th  inst.,  as  follows: 

Director-General  of  Railroads  McAdoo  has  issued  the  following  instruc- 
tions to  the  regional  directors: 

1.  Discontinue  the  separate  city  freight  or  passenger  offices  where  the 
public  may  be  adequately  served  at  the  depot. 

2.  Consolidate  or  group  all  city  ticket  offices,  placing  the  union  office  in 
convenient  location  where  rental  is  reasonable,  providing  sufficient  space 
to  properly  accommodate  the  public. 

3.  Cancel  all  arrangements  with  tourists  or  other  similar  agencies  for 
solicitation  of  passengers  or  sale  of  tickets. 

4.  Discontinue  all  off-line  traffic  offices. 

5.  Employees  released  as  result  of  above  to  be  assigned  to  other  duties  to 
the  extent  possible.  Some  now  employed  in  off-line  offices  will  be  needed 
by  local  line  to  strengthen  its  traffic  forces  in  order  to  properly  care  for  the 
additional  work  which  will  result  from  the  above  changes. 

6.  The  functions  and  services  formerly  performed  by  the  off-line  offices  in 
protecting  the  needs  of  the  public  will  be  incorporated  in  the  offices  of  the 
initial  lines. 

Separate  off-line  traffic  offices  were  created  by  the  various  transportation 
interests  on  account  of  existing  keen  competition  for  passenger  and  freight 
traffic,  and  were  practically  headquarters  for  soliciting  agents  who  were 
stationed  in  all  commercial  districts  for  the  purpose  of  protecting  the  in- 
terests of  the  carriers  by  whom  they  are  employed.  Now  there  is  no 
competition,  which  eliminates  need  for  solicitation  by  the  individual 
carriers.  The  policy  is  one  of  efficiency  with  all  possible  retrenchment  and 
economy  consistent  with  protecting  the  best  interests  of  the  public. 

The  employees  released  from  their  present  duties  as  a  result  of  this  are 
to  be  assigned  to  other  duties  as  far  as  possible  with  the  same  road.  Some 
now  employed  in  off-line  offices  will  be  needed  by  the  local  lines  to  strength- 
en other  traffic  forces  to  properly  take  care  of  the  additional  work  entailed 
upon  the  initial  lines  on  account  of  this  change.  In  making  this  readjust- 
ment it  is  intended  to  work  as  little  hardship  as  possible  upon  the  employees 
concerned.  Many  of  these  men  have  been  in  the  service  of  their  respective 
lines  for  long  periods  and  their  railroad  insurance  and  pension  rights  will  be 
protected. 

No  community  will  be  deprived  of  adequate  sources  of  information  and 
advice  as  to  matters  connected  with  passenger  and  freight  service.  It  will 
be  a  necessity  for  the  lines  directly  serving  each  locality  to  sec  that  their 
offices  are  manned  and  equipped  to  furnish  the  needed  information  and 
advice.  This  to  include  the  issuance  of  through  bills  of  lading,  quotation 
of  rates,  passing  reports  of  cars  en  route,  advice  to  prospective  passengers, 
and  all  other  necessary  information  heretofore  furnished  by  the  off-line 
offices. 


GOVERNORS  ASKED  BY  DIRECTOR-GENERAL  McADOO 
TO  SEE  THAT  STATE  TAX  ON  ROADS  BE  LIGHT. 
In  a  letter  addressed  to  the  Governors  of  all  the  States 
Director-General  McAdoo  has  askod  their  co-oporation  in 
seeing  "that  the  tax  burden  on  the  railroads  be  made  as 
light  as  is  consistent  with  the  necessities  of  your  State  and 
its  subdivisions."  The  letter,  dated  March  29,  was  made 
public  April  3.     We  give  it  herewith: 

Washington,  D.  C,  March  29  1918. 
My  Dear  Governor:  I  write  to  ask  your  co-operation  and  the  co-opera- 
tion of  all  departments  of  the  government  of  your  State,  and  of  all  sub- 
divisions of  the  State,  to  see  thai  In  the  imposition  of  taxes  and  in  the  assess- 
ment of  property  for  taxation,  most  careful  consideration  shall  be  given 
to  the  fact  that  all  State,  county  and  dtj  taxes  lawfully  and  reasonably 
imposed  upon  railroads  will  be  borne  by  the  Government  of  the  United 
states  during  the  period  of  Federal  control  of  railroads;  and  therfore  & 

that  the  tax  burden  on  the  railroads  be  made  as  lighl   as  Ifl  consistent   with 
the   necessities  of  your  State  and   its  subsdiv  isious. 

In    this    respect    an    entirely    new    Condition    exists.       Heretofore   railroad 
have   bein   paid   entirely  by   (be  private  owners  of  the  railroads,   hut 
now  those  taxes  will   be  paid   by   the  Govemmenl   Of  the   United   Mates  be- 
cause   the    railroads    ha\e    been    taken    o\er    by    tile    (iinerni  >\ar 
measure    and    in    order    to    insure    the    better    conduct     o)     war    operations. 

Manifestly,  in  such  circumstances,  the  imposition  of  unm  Mate 

and    local    taxation    on    the    railroads    Will  impediment    to    the 

carrying  on  of  the  v  added  burdi  a  upon  the 

Because  of  the  war  conditions  It  has  becomi  unneces- 

labor  BhOU  '  '  be  end 

that  i""'i    v.   material  and   labor  shall  1>.  '  Inch  are 

needi  applies  to  govt  rn- 

I  'i  il    I  be 
fl  ill    ll.i\  e    t  be    Cull    en  OPI  .    H  <..m    of    \  our 

•  i  i  ct'  all  iis  subdl\  I  I   pubUc  exp  leb  are 

t  nan  It  wi                          be,  bul  pi  war 

mej .  mate!  Lai  and  laboi  i  for 
I 

u  .  .,     m,  kDOOi 
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DIREi  TOR-GENERAL  McADOO'S  ORDER  FIXING  PLACE 
OF   TRIAL  OF  ACTIONS    [GAINST  RAILROADS. 
All  suits  again*!   railroads  while  under  Federal  control 

must  i>c  brought  in  the  counts  or  district  where  the  plaintiff 

resides  or  where  the  cause  of  action   arose,   aOOOrduig  to  an 
order  issued   DJ    l)irector-(  leneral   McAdoo  on  the  Otli   inst. 

Wo  quote  the  same  herewith: 

Washington,  April  <i  mis. 
[General  Order  No.  is  ] 
Whereas  the  act  of  Congress  approved  March  21  L018,  entitled  "An  ad 
t<>  provide  for  the  operation  of  transportation  systems  while  under  Federal 
control.'  provide!  (Section  10)(  "Thai  carrien  while  under  Federal  control 
■hall  be  subject  to  all  laws  and  liabilities  as  common  carriers,  whether  aris- 
ing under  State  or  Federal  laws  or  at  common  law,  except  in  so  far  as  may 
be  Inconsistent  with  t he  ]>ro\  isions  of  this  Act  or  with  any  order  of  tin; 
President,  *  *  *.  But  no  prooeae,  mesne  or  final,  shall  bo  levied 
against  anj   property  under  such  Federal  control";  and 

Whereas,  It  appears  that  suits  against  the  carriers  for  personal  injuries, 
tMght,  and  damage  claims  arc  being  brought  in  States  and  jurisdictions 
far  remote  from  the  place  where  plaintiffs  reside  or  where  the  cause  of  action 
arose;  the  effect  thereof  being  that  men  operating  the  trains  engaged  in 
Hanllng  war  materials,  troops,  munitions,  or  supplies,  are  required  to  leave 
their  trains  and  attend  court  as  witnesses,  and  travel  sometimes  for  hun- 
dreds of  miles  from  their  work,  necessitating  absence  from  their  trains  for 
days  and  sometimes  for  a  week  or  more;  which  practice  is  highly  prejudicial 
to  the  just  Interests  of  the  Government  and  seriously  interferes  with  the 
physical  operation  of  the  railroads;  and  the  practice  of  suing  in  remote 
jurisdictions  is  not  necessary  for  the  protection  of  the  rights  or  the  just 
interests  of  plaintiffs; 

It  is  therefore  ordered.  That  all  suits  against  carriers  while  under  Federal 
control  must  be  brought  in  tlio  county  or  district  whore  the  plaintiff  resides, 
or  in  the  county  or  district  whore  the  causo  of  action  arose. 

W.   G.    McADOO,   Director-General  of  Railroads 


NEW  YORK  SENATE  PASSES  DRASTIC  BILL  FOR 
TAXING  PERSONAL  PROPE  RTY  IN  NEW  YORK  CITY. 

The  New  York  State  Senate  on  Thursday  (Apr.  11),  by 
a  vote  of  3.">  to  7,  passed  a  bill  introduced  by  Senator  Boylan 
(No.  1534)  which,  if  it  should  become  a  law,  would  make 
taxable  much  personal  property  in  the  City  of  New  York 
that  is  now  exempt  of  paying  special  taxes.  The  bill  pro- 
vides that  the  tax  rate  on  real  estate  shall  not  exceed  20 
mills  ($2  per  $100)  to  become  effective  Jan.  1  1920;  and  that 
personal  property  shall  pay  $1  10  without  deductions  or 
exemptions  of  any  kind  except  in  the  nature  of  a  contract 
between  the  Federal,  State  and  City  Governments  and  the 
owner  of  the  property . 

There  are  a  few  exceptions  in  the  bill  as  amended,  that 
exclude  savings  banks  deposits,  shares  of  stock,  and  holdings 
of  insurance  companies.  The  personal  property  that  clearly 
would  become  taxable  includes  real  estate  mortgages,  secu- 
rities on  which  the  investment  tax  has  been  paid,  property 
of  corporations  now  exempt  by  reason  of  paying  the  state 
income  tax  enacted  last  year  or  other  special  State  taxes, 
vessels  engaged  in  ocean  commerce,  which  are  now  exempt, 
and  probabty  all  tho  holdings  of  banks  and  trust  companies. 

The  above  bill  takes  the  place  of  the  six  measures  referred 
to  and  at  length  in  these  columns  last  week,  which  were 
introduced  in  the  Legislature  on  March  20  at  the  request  of 
President  Cantor  of  the  Tax  Department  of  the  City  of 
New  York.  Important  among  these  was  a  bill  advocated 
very  strongly  by  City  Comptroller  Craig,  providing  for  a 
"listing  system"  of  porsonal  property  for  New  York  Cit3r, 
with  an  amendment  limiting  the  rate  on  such  personal 
property  as  assessed  to  11  mills  ($1  10  per  $100). 


15077/  ANNIVERSARY  OF  FOUNDING  OF  NEW  YORK 
CHAMBER  OF  COMMERCE. 
The  150th  anniversary  of  the  founding  of  the  Chamber  of 
Commerce  of  the  State  of  New  York,  celebrated  at  a  meeting 
on  April  5,  attended  by  members  and  guests  to  the  number 
of  nearly  800,  was  made  memorable  by  the  presentation  to 
the  Chamber  of  a  silver  mounted  gavel  made  from  one  of 
the  original  beams  in  Fraunces  Tavern,  where  the  organiza- 
tion had  its  inception.  The  presentation  was  made  on 
behalf  of  the  Sons  of  the  Revolution,  by  Robert  Olyphanl 
who  in  his  address  said: 

In  the  year  1700,  Stephen  Dolanoey  purchased  the  land  on  the  southeast 
corner  of  liroad  and  Dock  Streets,  now  Broad  and  Pearl,  upon  which 
Fraunces  Tavern  stands.     The  present  building  was  finished  in  I7i(.». 

I'sed  as  a  private  residence,  and  later  as  a  business  building,  it  was 
bought  by  Samuel  Frauds  in  17(>L'.  and  he  there  opened  the  Queen's  Bead 
Tavern.      Later  Mr.    Francis  seems  to   have  given   up  the   management    of 

the  tavern,  returning  to  It  toward  the  close  of  the  Revolutionary  War 

(I  think  Mr.  Francis  during  that  time  was  General  Washington's  major 
domo),  after  which  he  signed  himself  Samuel  fraunces.  from  which  the 
present   name  of  the  tavern  is  derived. 

On  July  :i(l  1904,  the  Sons  of  the  devolution  in  the  State  of  New  York 
took  title  to  the  property,  being  enabled  so  to  do  by  the  munificent  bequest 
of  Frederick  Samuel  Tallmadg,  their  late  President,  and  on  Dec.  I  1907, 
the  restored  tavern  was  duly  dedicated.  Tho  ceremonies,  through  the 
courtesy  of  Mr.  .1.  Edward  Simmons,  at  that  time  the  President  of  the 

Chamber  of  Commerce,  took  place  in  this  room.  Mr.  Edmund  Wetmorc. 
who  was  then  the  President  or  the  Sons  of  tho  Revolution,  in  his  address 
°n  that  occasion  said:   "Wo  have  assembled  to  celebrate  the  restoration  of 


•    building,   I'r..  rem,  and  tlon  U  a  historic 

,  a  continual  reminder  ot  tie-  patrl  -  with 

which  m  of  He   <\ i-iitrs  in  our  country's  ). 

whieh  •"!>■  appropriate  that  we  should  hold 

our  call  bratlon  In  for,  In  the  days  precedli  tattoo  at  a 

time  whi  o  the  itrii ish  Paiilami  si  was  rem- wing  its  efforts  to  tax  the  colonial 

and    the   colonies   had   raised   ■   tt0fm   of   protest    throughout  the  land,   the 

merchants  of  this  city  assembled  in  the   Long  Room'  of  Fraunces  Tavern 
Ions  deliberation  over  the  crisis  then  impending,  and  then  and 

there,  on  April  ,"j  )7'iH.  founded  the  New  York  Chamber  of  OommerOl 
from  t  bat  date  to  this,  in  every  crisis  of  our  country's  history,  that  org 

tion  has  shown  that  among  the  liberal  and  enligii  mess  men  of  our 

great  great   metropolis,  the  spirit  of  commercialism  is  but  the  handmaid  of 

the  spirit  of  patriotism." 

Another  tie  that  binds  the  two  associations  is  that  John  Aust 
for  many  yean  the  distinguished  Secretary  of  the  Chamber,  was  the  founder 
of  the  Sons  of  the  Revolution  on  Washington's  Birthday,  ls,7<i,  and  labored 
in  season  and  out  until  the  formal  organization  of  the  society  in  December 
iss:;. 

Hence,  ji  seemed  most  appropriate  that  the  present  owners  of  this  It 
landmark  should  present  some  memento  to  this  venerable  organization  of 
merchants,  the  Chamber  of  Commerce  of  the  State  of  New  York,  which 
was  founded  within  its  walls  150  years  ago  to-day.  Accordingly  at  the  meet- 
ing of  the  board  of  managers  of  the  Sons  of  the  Revolution  In  the  8 
New  York,  held  on  Monday,  March  25,  it  was  unanimously  resolved: 
"That  the  President  Of  the  society  be  requested  to  have  a  gavel  made  from 
one  of  the  original  beams  of  Fraunces  Tavern,  to  be  suitably  Inscribed 
and  presented  by  him  on  April  5  1918,  on  behalf  of  the  society  to  the 
Chamber  of  Commerce  of  the  State  of  New  York." 

Mr.  President,  pursuant  to  this  action,  I  now  have  the  honor,  as  well  as 
the  extreme  pleasure,  of  handing  you  this  gavel  made  from  one  of  the 
original  hand-hewn  oak  beams  of  the  tavern,  taken  from  it  in  the  year 
1890.  when  alterations  on  the  first  floor  necessitated  the  removal  of  some 
of  tho  beams. 

Eugene  H.  Outerbridge,  President  of  the  Chamber,  made 
the  speech  of  acceptance,  saying: 

It  gives  me  very  great  pleasure  on  behalf  of  the  Chamber  of  Commerce 
to  receive  from  you  this  gift  from  the  Society  of  the  Sons  of  the  Revolution. 
The  members  of  the  Chamber  will  deeply  appreciate  the  thoughtfulness 
and  good  will  which  prompted  your  society  to  link  this  great  meeting  here 
to-day  with  those  early  organization  meetings  of  our  forebears  in  the  primit- 
ive and  simple  but  substantial  surroundings  in  Fraunces  Tavern. 

It  is  a  historical  incident  of  great  interest  in  this  celebration.  But  It 
seems  to  me  that  it  is  also  significant  for  us  to-day  of  something  of  still 
deeper  moment.  This  ancient  oaken  beam,  which  your  society  has  so 
carefully  prepared,  a  part  of  the  structure  and  perhaps  of  the  very  room 
in  which  the  founders  of  this  Chamber  sat  to  consider  the  great  problems 
which  they  had  to  face  in  their  day — does  it  not  typify  to  us  the  hearts  of 
oak  which  those  groat  men  possessed  and  have  too  now  found  it  to  its  very 
core  sound  still  as  it  was  the  day  when  it  was  felled  in  the  primaeval  forest 
to  serve  the  needs  of  man,  because  out  of  it  you  have  carved  this,  and  is 
not  this  the  symbol  from  time  immemorial  of  law  and  order,  and  should 
we  not  take  this  memento  in  this  spirit  that  we,  too,  now,  in  the  great 
crisis  of  our  nation,  must  prove  that  we  have  hearts  of  oak.  unbending  and 
strong  and  sound  and  true,  and  that  now  that  all  the  world  is  divided  into 
two  great  camps,  those  who  believe  in  "live  and  let  live"  and  in  liberty  and 
freedom,  and  law  and  order,  and  those  who  believe  that  "might  is  right" 
and  that  all  law  and  order  must  be  subordinated  to  their  ruthless  will, 
should  we  not  declare,  as  indeed  these  two  Governors  have  declared, 
that  we  wield  this  sceptre  of  law  and  order  ruthlessly  until  those  who  wish 
to  live  by  the  sword  have  perished  by  the  sword,  and  until  we  have  re- 
established, like  this  symbol,  law  and  order,  justice  and  freedom  once  more 
for  all  mankind. 

Mr.  Outerbridge  also  announced  the  presentation  by  John 
I.  Waterbury  of  a  chair  which  likewise  came  from  Fraunces 
Tavern,  and  had  been  used  at  the  dinner  when  Washington 
took  leave  of  his  officers. 

While  it  had  been  originally  planned  a  year  ago  to  cele- 
brate the  anniversary  with  a  dinner  the  changed  conditions 
since  then  incident  to  the  entrance  of  the  United  States 
into  the  war  caused  the  committee  in  charge  of  the  plans 
to  arrange  a  more  simple  form  of  commemoration.  The 
gathering  was  addressed  by  Governor  Charles  S.  Whitman 
of  New  York,  Gov.  Walter  E.  Edge  of  New  Jersey,  Nicholas 
Murray  Butler  of  Columbia  University;  and  greetings 
which  passed  between  King  George  V.  of  Great  Britain 
and  President  Outerbridge  upon  the  occasion  of  the  anni- 
versary were  read  at  the  meeting.  A  volume,  entitled  "A 
Chronicle  of  150  Years,"  embodying  a  record  of  the  Cham- 
ber's activity  was  compiled  in  honor  of  the  event  eelebr 
President  Outerbridge  in  a  speech  relative  to  the  commemor- 
ation of  the  Chamber's  founding  said  in  part: 

The  founders  of  tho  Chamber  of  Commerce  and  the  founders  of  the 
American  Union  were  ono  and  the  same  body  of  men.  When  they  met  on 
April  ,r)  1768  to  establish  their  commercial  society  they  had  been  for  three 
years  In  the  forefront  of  the  steadily  rising  tide  of  indignant  opposition  to 
British  rule  which  was  to  culminate  seven  years  later  In  the  Revolution. 
They  were  engaged,  some  of  them  unconsciously,  in  the  momentous  part  of 
rounding" a  free  and  independent  republic  at  the  very  moment  when  they 
Came  together  to  form  a  union  of  merchants  in  the  interests  of  the  peaceful 
pursuits  of  commerce. 

The  patriotic  spirit  of  the  society's  founders  was  disclosed  unmistakably 
at  their  first  meeting.  They  chose  for  President  John  Cruger.  the  man 
who   had   drawn   up   In    1766   In   the  Stamp   Act    Congress  of  the  Colonies, 

assembled  In  New  York  city,  the  famous  "Declaration  of  Rights  and 
Grievances  of  the  Colonies  in  America."  which  was  sent  to  the  British 
Parliament,  When  In  the  same  year  the  stamps  arrived  and  the  Royalist 
Governor  had  declared  his  purpose  to  enforce  the  Act  .  there  was  a  popular 
uprising  against  their  reception,  during  which  an  effigy  of  the  Governor 
was  burned  In  How  ling  ( treen.  John  Cruger  as  Mayor  Of  the  city,  attended 
by  the  Aldermen,  called  upon  the  Governor  and  so  impressed  him  with  the 
danger  which  impended  if  ho  attempted  to  enforce  the  act  that  he  promised 
to  deliver  the  stamps  to  the  city  authorities.  What  next  happened  Is 
thus  recorded  in  the  newspapers  of  the  day:  "They  (the  city  authorities) 
accordingly  soon  after,  accompanied  with  Prodigious  Concourse  of  People 
of  All  Ranks  attended  at  tho  gate  of  the  fort  when  the  Governor  ordered 
the  paper  to  be  given  up  to  them;  and  upon  the  reception  of  it  gave  three 
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cheers,  carried  it  to  the  City  Hall  and  dispersed.  After  which  Tran- 
quility was  restored  to  the  City." 

That  the  members  of  the  Chamber  were  in  full  sympathy  with  the 
patriotic  views  of  their  President  was  shown  a  year  later  when  he  was  re- 
elected. He  was  at  the  same  time  Speaker  of  the  last  Colonial  General 
Assembly  ever  gathered  in  the  colony,  and  in  the  minutes  of  the  session 
of  the  Chamber  of  May  2  1769  it  is  recorded  that  "Mr.  President  reported 
that  he  had  it  in  charge  to  give  the  merchants  of  this  city  and  colony  the 
thanks  of  the  House  for  their  repeated,  disinterested,  public-spirited  and 
patriotic  conduct  in  declining  the  importation  of  goods  from  Great  Britain 
until  such  acts  of  Parliament  as  the  General  Assembly  had  declared  uncon- 
stitutional and  subversive  of  the  rights  and  liberties  of  the  people  of  this 
colony  should    be   repealed." 

They  were  men  who  knew  their  rights  and  dared  maintain  them,  but 
there  was  a  difference  of  opinion  among  them  as  to  the  extent  to  which 
defense  of  their  rights  should  be  carried.  When  the  time  arrived  to  defend 
them  by  taking  up  arms  against  the  mother  country,  many  of  them  proved 
not  equal  to  the  test.  They  favored  conciliation  by  means  of  resistance 
and  protest  but  not  to  the  point  of  revolution  and  separation. 

It  was  inevitable  that  the  activities  of  a  society  founded  at  such  a  time 
and  by  such  men  though  nominally  for  "promoting  and  encouraging  com- 
merce," should  be  extended  to  a  field  with  far  wider  boundaries  than  the 
words  imply.  From  the  very  beginning  the  Chamber  took  its  place  as  an 
influence  in  national  affairs  whenever  there  appeared  in  these  affairs  is- 
sues affecting  the  national  welfare  and  honor  and  the  successors  of  the 
founders  have  adhered  to  that  interpretation  of  its  functions  down  to  the 
present  day,  not  only  in  national  but  in  State  and  municipal  affairs  as 
well.     It  is  a  notable  tradition  and  nobly  has  it  been  maintained. 

Gentlemen,  it  is  a  great  privilege  to  me  to  be  able  to  present  to  ypu  now 
the  first  speaker  to  us  to-day.  His  Excellency  the  Governor  Charles  S. 
Whitman. 

Gov.  Whitman  in  his  address  had  the  following  to  say 
in  part: 

This  chamber  has  the  distinction  of  being  the  first  organization  in  America 
for  the  promotion  of  trade  and  commerce — you  are  older  even  than  the 
Republic  itself.  Its  formation  antedates  the  creation,  in  this  city,  of  the 
great  banks,  insurance  companies  and  other  great  financial  and  commercial 
institutions  which  now  distinguish  New  York  and  influence  and  shape  the 
affairs  of  the  nation.  Its  original  charter,  as  you  have  heard,  was  granted 
by  King  George  III  on  the  13th  day  of  March  1770,  and  I  think  the  organi- 
sation dates  two  years  back  of  that. 

The  years  in  which  this  institution  had  its  beginning  were  years  of  great 
significance  for  America  and  to  the  world;  they  are  the  years  in  which  the 
fundamental  principles  of  democracy  were  taking  root  in  American  soil.  . . . 

In  the  list  of  names  of  the  men  who  have  been  leaders  in  directing  the 
affairs  of  this  institution  from  the  days  of  John  Cruger  to  the  later  days  of 
Charles  Stewart  Smith  and  Morris  K.  Jessup,  whom  we  all  knew  and  es- 
teemed because  of  their  lovable  traits  of  character,  their  generous  impulses 
and  their  deep  interest  in  all  human  affairs,  is  our  distinguished,  efficient 
and  esteemed  fellow  citizen,  the  present  President  of  the  Chamber,  Eugene 
H.  Outerbridge. 

On  this  long  list  are  the  names  of  men  who  have  been  associated  with  the 
great  movements  which  have  resulted  in  the  growth  and  development  and 
power  of  the  city  and  the  commonwealth  and  the  nation.  While  this  body 
was  organized  primarily  to  promote  trade  and  commerce,  the  men  re- 
sponsible for  the  direction  of  its  affairs  have  not  placed  a  narrow  view  upon 
its  obligations  to  the  city  and  State.  They  have  exercised  the  sound  judg- 
ment of  refraining  usually  from  participating  in  the  smaller  affairs  of  the 
city  or  in  partisan  politics.  They  have  taken  a  broad  view  of  the  function 
of  this  organization  and  the  work  which  it  should  accomplish .  The  leaders 
of  this  institution  have  never  hesitated  to  perform  a  duty  which  appeared 
to  be  clearly  an  obligation  to  the  city.  It  has  championed  all  the  great 
constructive  measures  of  the  last  century,  of  the  last  century  and  a  half, 
which  were  intended  to  make  the  city  greater  and  better.  One  of  its  great 
objects  has  been  to  hold  constantly  before  the  world  all  the  good  things  in 
the  city  and  the  ideals  of  its  best  citizens.  It  has  made  New  York  one  of 
the  most  conspicuously  desirable  places  for  business  in  the  world  and  for 
the  establishment  of  homes  for  all.  There  have  been  among  the  members 
of  this  Chamber  during  all  its  history  leading  students  of  trade,  of  com- 
merce, of  navigation  and  transportation,  of  finance  and  social  economy, 
of  political  and  scientific  questions  of  the  day,  and  of  the  great  so'ial 
problems  which  are  constantly  pressing  for  a  solution.  In  all  the  achieve- 
ments of  the  organization  there  is  none  which  will  receive  the  more  cordial 
approval  of  your  fellow  men  and  none  which  should  give  you  more  genuine 
satisfaction  than  the  broad,  tolerant,  humane  spirit  which  has  universally 
characterized  your  action. 

Fortunately  for  this  body,  its  membership  has  always  included  men  of 
vision  and  of  action;  and  yet,  with  as  clear  foresight  as  they  have  possessed 
and  as  groat  faith  in  the  growth  and  development  of  their  city  and  country 
as  they  have  shared,  they  could  hardly  have  been  expected  to  possess  a 
conception  of  the  extent  and  growth  of  the  great  Republic  that  was  being 
reared  upon  the  American  continent,  binding  together,  as  it  does,  in  one 
nation  and  one  people  all  the  territory  from  the  Lakes  to  the  Gulf  and 
between  the  two  groat  oceans.  They  knew,  of  course,  that  the  territory 
of  the  country  would  be  greatly  expanded,  its  population  largely  aug- 
mented, and  they  recognized  the  great  necessity  for  the  development  of 
transportation  and  navigation  to  meet  the  demands  of  our  internal  trade 
as  well  as  to  meet  the  demands  of  our  international  commerce.  They 
anticipated,  as  early  as  1786,  the  construction  of  the  Erie  Canal  by  con- 
sidering the  desirability  of  Connecting  the  city  of  New  York  by  artificial 
navigation  with  the  Circat  Lakes.  They  even  anticipated  the  necessity 
of  constructing  the  Panama  (anal  by  co-operation  with  the  Chamber  of 
Commerce  of  the  city  of  Philadelphia,  in  adopting  a  memorial  to  the 
President,  John  Quincy  Adams,  in  favor  of  a  system  of  transportation  be- 
tween the  United  States  and  the  Pacific  Ocean  through  the  Gulf  of  Mexico 
and  across  the  Isthmus  of  Darien.  The  record  shows  that  your  organiza- 
tion in  1833  proposed  the  construction  of  a  ship  canal  around  Niagara 
Falls  and  a  railroad  from  Lake  Brie  to  the  Hudson,  and  that  a  little  over 
a  decade  later  ft  favored  a  transcontinental  railroad  by  adopting  a  report 
Which  declared  that  the  union  must  bo  bound  by  something  stronger  than 
parchment  bonds— by  the  ties  of  brotherhood,  of  common  Interest  .  and  of 
easy  and  rapid  Intercommunication — by  the  iron  bands,  in  short,  of  a 
railroad. 

We  meet  at  an  opportune  time  to  commemorate  the  ono  hundred  and 
fiftieth  anniversary  of  the  founding  of  this  ancient  and  distinguished  or- 
ganization. Never  were  people  more  patriotic  or  more  united  than  they 
are  to-day. 

Dr.  Butler's  romarks  in  part  were  as  follows: 

You  will  forgive  me  a  reeling  of  prlco  at  the  privilege-  of  participating 
even  for  a  few  moment  in  this  notable  celebration.  When  one  hundred 
and  fifl  y  )  ears  ago  this  country  of  sturdy  merchants  met  yonder  in  Fraiinces 
Tavern  to  organize  the  Chamber,  Kings  College,  out  of  -which  Columbia 
was  to  grow,  was  already  fourteen  years  old.  Together  the  College  and 
the  Chamber  have  grown  and  developed  as  parts  of  the  life  of  Now  York, 


as  leaders  in  the  life  of  New  York,  and  as  representatives  of  the  life  of 
New  York,  for  one  hundred  and  fifty  years.  This  spot  upon  which  we  are 
gathered  this  morning  was  on  the  outskirts  of  the  New  York  of  the  founders, 
for  it  was  only  a  few  years  before  that  a  vigorous  protest  had  been  regis- 
tered with  the  church  wardens  and  vestry  of  Trinity  Parish  by  far-sighted 
men  of  the  day  at  the  suggestion  that  St.  Paul's  Chapel  to  be  erected  at 
Broadway  and  Vesey  Street  was  a  point  so  distant  that  no  congregation 
for  it  could  ever  be  secured.  That  college  stood  over  yonder  with  its 
gardens  running  down  to  the  river,  the  North  River  that  was  to  be  the 
river  of  residence,  as  the  East  River  was  to  be  the  river  of  commerce. 
How  strangely  the  fates,  how  oddly  the  forces  which  make  cities  and  States 
and  that  move  men,  have  disappointed  even  the  most  generous  expectations 
of  one  hundred  and  fifty  years  ago.  But,  gentlemen,  while  those  expec- 
tations, measured  in  material  terms,  have  been  disappointed  by  being 
exceeded  in  a  fashion  that  no  imagination  could  have  pictured,  the  forces 
that  have  been  at  work  have  not  disappointed. 

There  have  been  three  great  forces  in  the  making  of  New  York ,  and  here 
are  their  monuments  visible  to  the  eye.  There  stands  at  the  head  of  that 
street,  whose  name  is  the  symbol  all  around  this  world  for  financial  honor 
and  power  and  resourcefulness,  the  ancient  mother  church  of  Trinity 
Parish,  which  represents  the  faith  by  which  men  move  mountains. 

There  stands  up  yonder  on  Morningside  Heights,  driven  from  its  old 
colonial  home  by  the  very  march  of  that  progress  which  we  celebrate,  the 
child  of  that  ancient  college  which  represents  scholarship  and  the  fruits 
of  learning. 

And  there  stands  here  this  noble  temple  dedicated  to  character  and 
competence  in  business. 

These  are  three  great  forces  that  make  a  city,  faith,  learning,  competence 
and  character  in  business. 

Is  it  to  be  wondered  at  that  the  symbols  of  these  forces  have  themselves 
been  so  closely  allied  through  these  generations  of  onward  march.  You 
cannot  write  the  history  of  this  Chamber  without  calling  upon  the  roll  of 
Columbia  University,  and  you  cannot  write  the  history  of  Columbia 
University  without  pointing  to  its  dependence  upon  the  members  of  this 
Chamber.  When  this  building  was  planned,  and  your  artists  and  archi- 
tects selected  three  typical  representatives  of  New  York,  three  leaders 
of  opinion  and  action  in  its  public  policies  and  its  public  life,  whose  effigies, 
carved  out  of  marble  by  the  artist's  hand  stand  over  your  portals,  they 
selected  Alexander  Hamilton  of  the  Class  of  1774,  John  Jay  of  the  Clasg 
of  '64,  and  DeWitt  Clinton  of  the  Class  of  1786. 

Do  you  wonder,  gentlemen,  that  I  am  proud  to  be  able  to  testify  in  your 
presence  to  this  century-long  intimacy  and  dependence? 

Then,  as  the  years  went  along  we  gave  to  the  city  and  to  this  Chamber 
Abram  S.  Hewitt,  of  the  Class  of  1842,  foremost  in  progressive  and  con- 
structive public  policy,  a  noteworthy  Mayor  of  the  City  of  New  York, 
and  the  true  father  of  the  rapid  transit  system  which  will  be  one  day  so 
developed  and  extended  as  to  be  a  wonder  of  the  world. 

The  roll  is  a  long  one.  I  forbear  to  call  it  more  in  detail ,  but  I  must  not 
overlook  the  name  of  your  late  President.  Seth  Low,  of  the  Class  of  1870, 
who  gave  the  best  years  of  his  life  to  the  College  and  to  this  Chamber,  and 
who  went  to  his  all-to-early  grave  with  his  mind  set  upon  making  some 
contribution  to  the  solution  of  the  problems  arising  out  of  the  relations 
of  employers  and  employed,  upon  which  solution  both  the  domestic  and 
international  peace  of  the  world  will  ultimately  depend. 


The  cable  sent  by  President  Outerbridge  to  King  George 
follows: 

April  4  1918. 
His  Majesty,  King  Geroge  V, 

Buckingham  Palace,  London: 
The  Chamber  of  Commerce  of  the  State  of  New  York,  which  was  founded 
April  5  1768,  and  to  which  King  George  III.  was  graciously  moved  to  grant 
a  royal  charter  and  which  is  to  celebrate  its  one  hundred  and  fiftieth  anni- 
versary by  a  special  meeting  of  its  members  at  noon  April  5.  expresses  to 
your  Majesty  its  grateful  acknowledgment  of  tho  debt  which  the  Chamber 
owes  to  those  sturdy  and  courageous  pioneers  whose  foresight,  wisdom  and 
courage  left  an  ineffaceable  mark  on  our  citizenship  and  tenders  to  your 
Majesty  our  profound  admiration  of  the  heroic  courage  and  steadfast 
determination  of  the  armies,  navies  and  peoples  of  the  British  Empire  and 
of  their  devotion  to  the  cause  of.  justice  and  freedom  in  which  together 
with  all  the  Allies  out  nation  is  now  heartily  joined,  pledging  the  full 
measure  of  its  man  power  and  resources.  The  Chamber  respectfully 
extends  to  your  Majesty  its  heartfelt  wishes  for  your  continued  health 
and  for  complete  victory  of  the  Allied  arms  in  the  great  struggle  for  civiliza- 
tion.    I  have  the  honor  to  be. 

Your  obedient  servant, 

E.   H.  OUTERBRIDGE. 

The  following  is  the  response  from  King  George: 

It  has  afforded  me  great  pleasure  to  receive  the  message  you  have 
addressed  to  me  in  the  name  of  tho  Chamber  of  Commerce  of  New  York 
which  I  most  warmly  congratulate  on  the  colebration  of  its  one  hundred 
and  fiftioth  anniversary.  I  rocall  with  special  and  personal  interest  the 
historical  associations  of  your  Chamber  of  Commerce  with  my  illustrious 
ancestor.  I  rejoice  to  think  that  America's  sons  who  are  to-day  coming 
forward  to  join  in  the  world  struggle  for  the  triumph  of  just  ice  ami  freedom 
are  imbued  with  that  self-same  spirit  which  animated  those  sturdy  and 
courageous  pionoors  to  whom  you  pay  so  generous  a  tribute.  The  vast 
resources  of  life,  treasure  and  Industry  that  your  great  nation  has  pledged 
in  the  cause  of  civilization  must  assuredly  lead  us  to  prevail  against  our 
enemies.  Your  words  of  admiration  and  of  encouragement  to  the  fighting 
forces  and  peoples  of  the  British  Empire  will  find  a  worthy  response  within 
our  hearts.     In  thoir  namo  and  on  my  own  behalf,  I  sincerely  thank  you. 


LLOYD  GEORGE  CALLS  ON  BR!  TA  I  V  FOR  MORI-  MEN- 
CONSCRIPTION  FOR  IRELAND  AND  HOME  RULE. 
In  presenting  to  the  House  or  Commons  on  Tuesday  the 
Government's  bill  raising  the  military  age  to  50  and  in  some 
cases  to  55  years,  Premier  Lloyd  George  reviewed  the  course 
of  the  greal  German  offensive  now  raging  in  Prance,  and 
warned  Greal  Britain  that  Buoh  was  the  peril  of  the  moment 

thai    every   possible   measure   must    be   taken    tO   meet    it,   in- 

oluding   the  application  of  conscription   to   Ireland.     The 
proposal  as  to  Ireland  was  ooupled  with  the  announcement 

bome     rule     would     be     introduced,     the     C.overnment 

"taking  the  responsibility  for  such  proposals  for  self-govern- 
ment  as  were  just   ;md  could  he  carried  out   without    \  ioleut 

controversy."    Notwithstanding  the  uproar  raised  by  the 
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Irish  members,  the  Premier  was  uucompromising  in  bia 
,  riion  thai  the  proposed  Man  Power  Act  would  be 
;i|)|ili(d  in  Ireland  <>n  the  same  terms  as  in  Qreal  Britain. 
"Ireland,"  deolared  Mr.  George,  "through  its  representa- 
tives, assented  to  the  war,  voted  for  tin  tpported  the 
war.  Irish  representatives,  and  Inland  through  its  repre- 
sentatives, without  a  dissenting  voice,  committed  the 
Empire  to  tins  war.  They  are  as  responsible  for  it  as  any 
part  of  the  United  Kingdom." 

A  text  of  the  attitude  of  the  House  toward  Irish  conscrip- 
tion came  when  Joseph  Devlin,  Nationalist,  moved  to  ad- 
journ. The  Government  thereupon  moved  and  carried 
closure  on  his  motion,  after  a  brief  debate,  by  a  vote  of  310 
to  85,  whereupon  Mr.  Devlin's  motion  was  defeated  by  a 
Vote  Of  323  to  80,  a  few  pacifists  voting  with  the  Nationalists. 

Referring  to  the  German  offensive,  the  Prime  Minister, 
while  admitting  that  the  enemy  had  achieved  important 
successes,  declared  they  had  failed  in  their  main  objectives. 
German  claims  as  to  prisoners  and  cannon  captured  were 
"grossly  exaggerated,"  he  said.  He  referred  in  glowing 
terms  to  the  action  of  President  Wilson  in  placing  the  Ameri- 
can army  at  the  disposal  of  the  Allied  commanders,  and 
repeatedly  asserted  that  America's  help  was  relied  upon  to 
turn  the  scale  in  the  war. 

On  final  vote,  leave  to  introduce  the  Government's  Man 
Power  Bill  was  carried  by  299  to  80.  As  a  concession  to  a 
request  by  Mr.  Asquith,  it  was  announced  in  the  House  that 
the  Government  had  decided  to  extend  the  time  for  discussing 
the  bill  until  next  Tuesday  (April  16). 

The  following  is  the  text  of  Premier  Lloyd  George's  speech: 
and  the  review  of  the  Parliamentary  proceedings  as  printed 
in  the  New  York  "Times"  on  the  10th  inst.: 

"We  have  now  entered  the  most  critical  phase  of  this  terrible  war.  There 
Is  a  lull  in  the  storm,  but  the  hurricane  is  not  over.  Doubtless  we  must 
■expect  more  fierce  outbreaks,  and  ere  it  is  finally  exhausted  there  will  be 
many  more. 

"The  fate  of  the  Empire,  the  fate  of  Europe,  and  the  fate  of  liberty 
throughout  the  world  may  depend  on  the  success  with  which  the  very  last 
of  these  attacks  is  resisted  and  countered. 

"The  Government,  therefore,  propose  to  submit  to  Parliament  to-day 
certain  recommendations,  in  order  to  assist  this  country  and  the  Allies  to 
weather  the  storm.  They  will  involve,  I  regret,  extreme  sacrifices  on  the 
part  of  large  classes  of  the  population,  and  nothing  would  justify  them  but 
the  most  extreme  necessity  and  the  fact  that  we  are  fighting  for  all  that  is 
essential  and  most  sacred  in  our  national  life. 

"Before  I  come  to  the  circumstances  which  led  up  to  our  submitting  these 
proposals  to  Parliament,  I  ought  to  say  one  word  as  to  why  Parliament 
was  not  immediately  summoned.  Since  the  battle  began  the  Government 
have  been  engaged  almost  every  hour  in  concerting  with  the  Allies  the  neces- 
sary measures  to  assist  the  armies  to  deal  with  the  emergency. 

"The  proposals  which  we  intend  submitting  to  Parliament  required  very 
close  and  careful  examination,  and  I  think  there  is  this  advantage  in  our 
meeting  to-day,  rather  than  immediately  after  the  impact  of  the  German 
attack,  that  we  shall  be  considering  these  proposals  under  conditions  which 
will  be  far  removed  from  any  suggestion  of  panic. 

"I  shall  now  come  to  the  circumstances  which  have  led  to  the  present 
military  position.  It  is  very  difficult  at  this  time  to  present  a  clear,  con- 
nected, and  reliable  narrative  of  what  happened.  There  has  been  a  great 
battle  on  a  front  of  fifty  miles — the  greatest  battle  ever  fought  in  the  his- 
tory of  the  world.  Enormous  forces  have  been  engaged;  there  was  a  con- 
siderable retirement  on  the  part  of  the  British  forces,  and  under  these 
conditions  it  is  not  always  easy  for  some  time  to  ascertain  what  actually 
happened. 

"The  House  will  recollect  the  difficulty  we  experienced  with  regard  to 
•Cambrai.  It  was  difficult  to  piece  together  the  story  of  the  event  for  some 
time,  and  Cambrai  was  a  very  trivial  event  compared  with  this  gigantic 
battle. 

"The  Generals  and  their  staffs  are,  naturally,  engaged  and  have  to  con- 
centrate their  attention  upon  the  operations  of  the  enemy,  and  until  the 
strain  relaxes  it  would  be  very  difficult  to  institute  the  necessary  inquiries 
to  find  out  exactly  what  happened,  and  to  furnish  an  adequate  explanation 
of  the  battle. 

"However,  there  are  two  or  three  facts  which  stand  out,  and  in  stating 
them  I  should  like  to  call  attention  to  two  things  which  I  think  above  all 
must  be  avoided.  The  first  is  that  nothing  should  be  said  which  could  give 
Information  to  the  enemy;  nothing  should  be  said  which  would  give  en- 
couragement to  the  enemy,  and  nothing  should  be  said  which  would  give 
discouragement  to  our  own  troops,  who  are  fighting  so  gallantly  at  this 
very  hour. 

"And  the  second  question  is  that  all  recrimination  at  this  hour  must  be 
shut  out. 

"What  was  the  position  at  the  beginning  of  the  battle?  Notwithstand- 
ing the  heavy  casualties  in  1917  the  army  in  France  was  considerably 
stronger  on  Jan.  1  1918,  than  on  Jan.  1  1917.  Up  to  the  end  of  1917 — up 
to,  say,  about  October  or  November — the  German  combatant  strength  in 
France  was  as  two  to  the  Allies'  three.  Then  came  the  military  colapse 
of  Hussia,  and  the  Germans  hurried  up  their  released  divisions  from  the 
eastern  front  and  brought  them  to  the  west.  They  had  a  certain  measure 
of  Austrian  support,  which  had  been  accorded  to  them. 

"Owing  to  the  growth  of  the  strength  of  our  armies  in  1917.  when  this 
battle  began  the  combatant  strength  of  the  whole  of  the  German  Army 
on  the  western  front  was  only  approximately,  though  not  quite  equal  to, 
the  total  combatant  strength  of  the  Allies  in  infantry.  They  wero  slightly 
Inferior  in  artillery.  Thoy  wero  inferior  in  cavalry,  the  were  considerably 
Inferior,  and,  what  is  very  Important,  they  were  undoubtedly  inferior  in 
aircraft. 

"The  Germans,  therefore,  organized  their  troops  so  as  to  produce  a  larger 
□umber  of  divisions  out  of  the  slightly  smaller  number  of  infantry  and 
slightly  smaller  number  of  guns.  They  had  fewer  battalions  In  a  divisions 
and  fewer  men  in  a  battalion.  That  is  entirely  a  question  of  organization, 
and  it  yet  remains  to  be  seen  that  their  organization  is  better  than  ours.  It 
Is  necessary  to  explain  that,  in  order  that  the  House  should  realize  why, 
with  approximately  the  same  number  of  men,  the  Germans  have  a  larger 
number  of  divisions  on  that  front. 


ording  to  ail  th<  facta  which  have  earns  to  hand  as  to  the  louses  of 
i In   iiatiii-.  ilia i  roughly  rej  •        itive  strength  of  I  inta 

mi    liuili   sides  at    tl'.  I    •  rriiann   bad,   bOweiCl,   one  or  two 

iinjM  rt&ni  advantages.  The  first,  the  Initial  advantage,  which  U  always 
commanded  by  tin'  offensive,  la  thai  they  know  whin-  Hi  to  attack. 

oond,  they  cfHKtw  the  location,  they  know  the  width 
of  the  attack,  they  know  the  iUiiiiiimbViiis  of  the  attack,  I  the  time 

of  Urn  attack  and  they  know  the  method  of  the  attack.      All  that  Invariably 

stage  to  i be  o 
"The  Hi  i'  nae  Mas  a  general  advantage,  as,  owing  to  air  observation,  con- 
lent  la  difficult.     At  the  same  time,  In  spite  of  all  that,  owing  to  the 
power  of  moving  troops  at  night,  which  the  Germane  exerdaed  to  a  i 

large  extent,  there  was  a  large  margin  for  surprise,  even  in  spite  of  air  ob- 
servation, and  of  this  the  enemy  took  full  advantage. 

"I  should  like  to  say  one  word  here  as  to  the  difficulty  which  the  Allied 
Generals  were  confronted  with  in  this  respect.  Before  the  battle  the-  great- 
i-sl  German  concentration  was  in  front  of  our  troops.  That  was  no  proof 
that  the  full  weight  of  the  attack  woulrl  fall  on  us.  There  was  a  very  large 
ni  ration  opposite  the  French  lines.  There  was  a  very  considerable 
ni ration — I  am  referring  now  to  the  German  reserves — on  the 
northern  part  of  our  line. 

"Alter  the  battle  began,  or  immediately  before  the  battle,  the  Germans 
by  night  brought  their  divisions  from  the  northern  part  to  the  point  where 
the  attack  took  place.  They  also  took  several  divisions  from  opposite 
i In  French  in  the  same  way  and  brought  them  to  our  front.  But  it  would 
have  been  equally  easy  for  them,  while  concentrating  troops  opposite  our 
front,  to  manoeuvre  them  in  the  same  way  opposite  the  French.  I  am  only 
referring  to  that  in  order  to  show  how  exceedingly  difficult  it  is  for  Generals 
on  the  defensive  to  decide  exactly  where,  In  their  judgment,  the  attack 
is  coming  and  where  they  ought  to  concentrate  their  reserves. 

"I  may  just  say  a  word  here.  This  problem  was  considered  very  closely 
by  the  military  staff  at  Versailles,  and  I  think  it  right,  in  justice  to  them,  to 
point  out  that  after  a  very  close  study  of  the  German  position  and  of  the 
probabilities  of  the  case,  they  came  to  the  conclusion,  and  they  stated  their 
conclusion  to  the  military  representatives  and  to  the  Ministers  in  the  month 
of  January,  or  the  beginning  of  February,  that  the  attack  would  come 
south  of  Arras;  that  it  would  bo  an  attack  on  a  very  wide  front — that  it 
would  be  an  attack  on  the  widest  front  ever  yet  assailed;  that  the  Germans 
would  accumulate  ninety-five  divisions  for  the  purpose  of  making  that 
attack;  that  they  would  throw  the  whole  of  their  resources  and  their  strength 
into  breaking  the  British  line  at  that  point,  and  that  their  objective  would 
be  the  capture  of  Amiens  and  the  severance  of  the  British  andJFrench  forces. 

"That  was  the  conclusion  which  Sir  Henry  Wilson,  Chief  of  the  Im- 
perial Staff,  came  to,  and  which  was  submitted  at  that  time,  two  or  three 
months  ago,  and  I  think  that  it  was  one  of  the  most  remarkable  forecasts 
of  enemy  intentions  that  was  ever  made. 

"As  a  matter  of  fact,  the  attack  was  made  up,  I  think,  by  about  ninety- 
seven  divisions.  It  was  an  attack  on  the  widest  front  that  had  ever  been 
engaged.  Its  object  undoubtedly  was  the  capture  of  Amiens  and  the  sever- 
ance of  the  British  and  French  forces.  So  that,  almost  In  every  detail, 
that  very  remarkable  forecast  has  oeen  verified  in  the  event. 

"Another  remarkable  prediction  was  that  it  might  probably  suceed 
in  penetrating  the  British  line  to  the  extent  of  half  the  distance  of  the  front 
attacked.  They  came  to  the  conclusion  from  a  close  examination  of  the 
offensives  of  the  war. 

"There  was  another  advantage.  There  was,  first  of  all,  the  advantage 
which  the  Germans  had  from  having  the  initiative.  There  was  a  further 
advantage  they  had,  and  this  undoubtedly  was  the  greatest  advantage, 
from  having  a  united  command  opposed  to  a  dual  one.  The  Germans  un- 
doubtedly relied  on  this  to  a  very  large  extent  for  their  success.  They  owe 
much  of  the  success  of  the  attack  to  this. 

"It  was  reported  to  me  on  good  authority  that  the  Kaiser  informed  ex- 
King  Constantino:  'I  shall  beat  them,  for  they  have  no  united  command.' 
Which  shows  that  that  was  what  they  were  relying  in  the  main  upon;  that, 
although  their  numbers  were  slightly  inferior,  they  knew  the  importance 
that  was  to  be  attached  to  the  fact  that  there  was  a  perfectly  united  com- 
mand. 

"And  that  is  an  obvious  advantage,  for  If  the  risks  in  one  particular  part 
of  the  line  are  great,  and  in  another  part  of  the  line  are  great,  but  sub- 
stantially less  than  in  the  former,  with  one  command  there  Is  no  hesitation 
in  the  mind  of  the  Commander-in-Chief  as  to  which  risk  he  will  make  the 
greatest  provision  against. 

"AVith  two  separate  commands  the  problem  Is  a  different  one.  It  Is  more 
difficult  to  adjust  the  balance  of  risk,  and  the  General  Is  always  naturally 
Inclined  to  give  himself  and  his  army  the  benefit  of  any  doubt.  That  may 
be  because  if  anything  goes  wrong  there  he  alone  is  to  be  held  responsible 
to  his  own  countrymen  for  the  safety  of  his  army. 

"The  enemy  had  another  incidental  but,  as  it  turned  out.  very  important 
advantage — that  of  weather.  Exceptional  weather  favored  his  designs. 
It  was  both  dry  and  misty.  The  attack  which  succeeded  was  made  on  that 
part  of  the  line  where  under  ordinary  spring  conditions  the  ground  would 
have  been  almost  impassable. 

"A  wounded  officer  told  a  friend  of  mine  to-day,  a  General ,  that  under  or- 
dinary conditions  no  one  could  walk  across  the  part  which  was  traversed 
by  the  Germans  at  this  time  of  the  year.  But  it  just  happened  to  be  ab- 
solutely dry  and  firm,  and  they  walked  across  ground  which  no  one  had  any 
right  to  expect  at  this  time  of  the  year  would  be  in  that  condition. 

"Not  only  that,  but  the  fact  that  it  was  warm  increased  the  mist,  and  the 
Germans  were  actually  in  some  parts  within  a  few  yards  of  our  front  line 
before  any  one  knew  of  their  approach.  It  was  quite  Impossible  to  observe 
them.  This  was  a  special  disadvantage  to  us,  inasmuch  as  our  scheme  of 
organization  In  that  particular  part  of  the  line  depended  largely  upon  the 
cross-line  fire  of  machine  guns  and  artillery.  They  had,  therefore,  a  ver> 
special  advantage,  of  which  they  made  the  fullest  use. 

"With  regard  to  the  battle  itself,  as  I  have  already  stated,  it  will  take 
some  time  to  ascertain  the  whole  facts.  At  one  time  it  was  undoubtedly 
very  critical.  The  enemy  broke  through  between  our  Third  and  Fifth 
Armies,  and  there  was  a  serious  gap,  and  the  situation  was  retrieved  owing 
to  the  magnificent  conduct  of  our  troops.  They  retired  in  perfectly  good 
order,  re-establishing  the  junction  between  the  two  armies  and  frustrating 
the  enemy's  purpose. 

"The  House  can  hardly  realize,  and  certainly  cannot  sufficiently  thank 
— nor  can  the  country — our  troops  for  their  superb  valor  and  the  grim 
tenacity  with  which  they  faced  overwhelming  hordes  of  the  enemy  and 
their  positions.  They  retired,  but  were  never  routed,  and  once  more 
the  cool  pluck  of  the  British  soldier,  that  refuses  to  acknowledge  defeat, 
saved   Europe. 

"I  am  referring  to  the  whole  army.  Generals,  officers,  and  soldiers.  I 
mean  the  whole  army,  and  I  draw  no  distinction.  Their  conduct  has  been 
one  of  incredible  courage  and  great  coolness  under  the  most  trying  condi- 
tions. I  do  not  think  that  any  distinction  can  be  drawn  between  officers 
and  men.     I  am  referring  to  the  British  Army,  and  that  means  all. 

"And  I  specially  refer  to  what  one  Brigadier  General  did.  Some  refer- 
ence has  been  made  in  the  press  already  to  it,  where  at  one  point  there 
was  a  serious  gap,  which  might  have  let  the  enemy  Into  Calais." 
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At  this  point  the  Prime  Minister  spoke  of  the  critical  *^™  W^y 
developed  when  the  German  attack  began.  He  said  the  S^P  on  the  way 
£  XmLs  was  held  by  Brig.  Gen.  Carey,  who  for  six  days  stood  off  the 
enemjTwith  engineers,  laborers,  signalers,  and  anybody  who  could  hold  a 

rifle. 

The  Premier  continued  .  ..     mfj-h 

••Until  the  whole  circumstances  which  led  to  the  retirement  of  the  Fifth 
Army  and  its  failure  to  hold  the  line  of  the  Somme,  at  least  till  the  Ger 
n^s  brought  out  their  guns,  and  perhaps  *e  fadure  ad«^ua*ely  to^e 
s^roy  the  bridges-until  all  these  are  explained  it  wouldbe  unfa*  t °  cen 
sure  the  General  in  command  of  the  Army,  General  Gough.     Bart  untu 
those  circumstances  are  cleared  up  it  would  be  equally  unfair  to  the  BriUsh 
Armv  to  retain  his  services  in  the  field.     It  is  necessary  to  recall  1 Mm 
u^Ml  the  facts  have  been  fully  ascertained  and  laid  before  the  Government 

by..!S  t^tLmenfof-the  Fifth  Army  the  -ench  reserves g  came  up 
with  remarkable  rapidity,  when  their  position  before  the  battle  is  borne  in 
SoT  in S?tta.perf  with  which,  when  the  final  decision  was  taken  - 
to  the  real  designs  of  the  enemy,  the  French  reserves  were  brought  up  is 
one  of  the  most  remarkable  feats  of  organ  zation  f^™J_^™™Z 
the  courage  of  the  troops  and  the  handling  of  the  army— the  way  n 
Third  Armv  held  never  giving  way  a  hundred  yards  to  the  attack  of  the 
Jn^nfy-I Thinklt  right  that  ifshould  be  said  about  the  army  ™*™*£ 
by  General  Byng-what  between  the  efforts  of  our  soldiers  and  the  loyal  as 
s^nce  iVen^n  true  spirit  of  comradeship  by  the ^  Fre  nch  ^  the  po- 

%»JS £  i=^U ^pre?SmV^oX^P^~  even 
-Cprto^rn\%tlryiehaS  undoubtedly  o^a^nirial 
Riiccess      There  is  no  good  in  not  accepting  the  facts.     It  is  trom  ™<xu 

armXs      But  wPeThould  be  guilty  of  great,  it  might  be  fatal,  error  if  we  were 

to  underestimate  the  gravity  of  the  prospect.  Amiens  for 

"The  enemy  has  captured  valuable  ground,  which  is  too  near  Amiens  ro 

comfort  or  security,  and  he  has  succeeded  for  the  time  being  in  crippling 

^itrnfw^nThfHouse  something  of  the  measures  adopted  by  ^he 
Cabin*  to"  meet  the  emergency.  I  have  already  explained  what  ^ was 
Jone  about  the  French  reserves.  The  Cabinet  took  every  step  to  h^ry  up 
reinforcements  in  order  to  fill  up  the  gap  in  our  armies.  No  such  large 
numbers  of  men  ever  passed  across  the  Channel  m  so  short  a .June. 

"  a<=  the  emergency  was  great  it  was  impossible  to  allow  those  wno  weio 
.J^   France   the  usual   leave  to  visit  their  relatives.     It  was 

T' SSi' « arss  ssrtrss 

^Therewas  an  understanding  that  boys  under  19  ^ars  would  only  be 
There  was  an  "  ,     h  t  th    emergency  had  arisen,  and  in 

t0-Ar^oethe  guns  and  machine  guns  which  were  lost,  the  numbers  are 

Th*fc7— ' SCcS  JU.  »e  last  »e*  «...  it  ™  a  gross  ****■ 
J  ""am  very  .laa  to  be  able  to  say  that  the  Ministry  ot  Mo»lttoo«  wore 

s  Ee^'Vr/Ss.'S.,^.^  ™r:r-^  ^2 

iSon  There  is  an  ample  reserve  of  ammunition  both  in  this 
country  and  in  France.  the  ^^  and  we 

InFrucemthespru,^  ^ 'JJ^™,,,  OTgan„atlo»..  If  America 
waifod  »  oomp  e  e  ^.^Sl  organisation?  it  woold  ~»  be  ■,0'sib.e 

^1°™^  reasons-reasons,  perhaps  of  transport,  reasons  connected 
^•on CTrenSb  ^S^SSX  submitted  »«»»»-»«* 

r.r^rmBftS,rr,,r^rn  tJLsr-Jrr  ^-' 

with  those  of  the  Allies  Reading  on  behalf  of  the 

that  they  were  fighting  as  two  separate  armies  and  had  to  negotiate  support 


with  each  other.  Valuable  time  was  thus  lost.  Some  of  us  had  been  deeply 
impressed  by  this  peril  for  some  time  and  had  done  our  best  to  avert  it 

"But  the  inherent  difficulties  to  be  overcome  are  tremendous,  mere 
are  national  prejudices,  national  interests,  professional  Prejudices  and 
traditions.  The  inherent  difficulties  of  getting  two  or  three ^ separate 
armies  to  fight  as  one  are  almost  insurmountable,  and  it  can  only  be i  done 
if  public  opinion  in  all  these  countries  insists  upon  it  as  one  condition  of 

"""The  Versailles  conference  was  an  effort  at  a  remedy.  How  were  the 
Versailles  decisions  carried  out,  and  the  extent  to  which  they  were  not 
carried  out?     This  is  not  the  time  to  inquire.  

"I  respectfully  suggest  to  the  House  that  no  good  would  come  at  this 
stage  in  discussing  this  question.  But  if  any  one  needed  conviction  as  to 
the  wisdom  of  that  policy,  this  battle  must  have  supplied  it  The  pern 
we  passed  through,  by  establishing  the  conviction  without  challenge  may. 
I  think,  be  worth  the  price  we  paid  for  it. 

"A  few  days  after  the  battle  commenced  there  was  not  merely  the  Goy- 
vernment.  but  the  commanders  in  the  field.  We  had  not  merely  Field 
Marshals  but  army  commanders  present.  We  were  so  convinced-and 
S  same  thing  applied  to  the  French-of  the  importance  of  more  compete 
strategic  unity  that  they  agreed  to  the  appointment  of  General  Foch  to 
the  sSreme  direction  of  the  strategy  of  all  the  allied  armies  on  the  western 

^^May  I  not  say  just  one  word  about  General  Foch?  It  is  not  merely 
that  he  is  one  of  the  most  brilliant  soldiers  in  Europe,  but  there  is  .this  tc .be 
safd  about  him-  Foch  is  the  man  who.  when  we  were  attacked  and  were  in 
a  snmlr flight  at  the  first  battle  of  Ypres,  rushed  the  French  Army  there 
by  "ery  conceivable  expedient-buses,  cabs,  lorries,  anything  he ^could 
lay  his  hands  upon.  He  crowded  French  divisions  through,  and  undoubt- 
edly helped  to  win  the  great  battle.  ,  r„norel  IfftOll 
"There  is  no  doubt  about  the  loyalty  and  comradeship  of  General  Foch. 
I  have  no  doubt  that  this  arrangement  will  be  carried  out  not  merely -w l  the 
letter  but  in  the  spirit .  But  it  is  the  most  important  decision  that  has  been 
SenTrTference  to  the  coming  battle.  This  strategic  unit  is^I subnnt 
to  the  House,  the  fundamental  condition  of  victory.  It  can  only  be 
maintained  by  complete  co-operation  between  the  Governments  and ^the 
Generals  and  by  something  more  than  that-the  unmistakable  public 

^Xlotsay'that?  For  this  reason:  A  Generalissimo  in  the  ordinary 
andZ^ense  of  the  term  may  be  impracticable.  There  are .three  funcrions 
which  a  General  wields-strategical ,  tactica  ,  and  ^^^  Jhe "  SS 
does  administrative  mean  ?  It  means  control  of  organization^  the  appo  nt- 
ment  and  dismissal  of  officers  and  Generals,  and  that  is  a  power  jhich _it  is 
difficult  or  almost  impossible  to  give  to  Generals  of  another  country  with  a 

""Thiefor^-in  spite  of  all  the  arrangements  made  unl ess  there  benot 
merely  good-will,  but  the  knowledge  that  the  public  of  France  Great 
Britam  and T  Tmerica  will  assist  in  co-ordination  and  in  supporUng  the 
authority  in  the  supreme  strategical  plans  chosen  by  the  G^mments 
and  in  sumoortin-  the  Governments  in  any  action  they  may  take  to  assert 
ti'auZrity^any  arrangements  made  will  be  ^^^fThTve 
I  make  no  apology  for  dwelling  at  some  length  upon  th spom  ,  I  have 
always  felt  that  we  were  losing  value  and  efficiency  in  the  Allied  armies 
through  lack  of  co-ordination  and  concentration 

"We  have  sustained  many  disasters  already  through  this  ; and  w snau  e 
counter  more  unless  this  defect  in  our  machinery  is  put  nght_  Hitherto   I 
reeret    every  effort  at  amendment  led  to  rather  prolonged  and  very  Ditter 
rtro'v^Sthese  great  ^^^^JZ^^^^ 
ated  and  aggravated.     There  were  arff,icu^es  °V£S 
other  obstacles,  and,  what  is  worse,  valuable  time  is   °st;  ,    f 

"I  entreat  the  nation  as  a  whole  to  stand .united for  t£  ^^^ 
the  strategical  operations  of  our  armies  atj the  front.     We  fcno  rful 

depends  upon  unity  of  concentration.     We  are  flShtlQS  a  very  p 
foe   who.  m  so  far  as  he  has  triumphed,  has  triumphed ^marnly  because 
superior  unity  and  the  concentration  of  h»  .^.^^  „,„  it  is  the 

"There  is  another  matter  to  which  I  should  ^e  to  ^^  enterprise 
suggestion  that  our  forces  have ^been  dissipated  on  a  subsld^  £  J 
Not  a  single  division  was  sent  from  France  to  ^^^sof  French  and 
Italy,  had  it  not  been  for  the  fact  that  there  are  b£tah ^ otn e 
British  divisions  there,  the  Austrian  Army  wou ^d  ^e  bee^ n  ^  ^ 
the  whole  of  its  trength  on  the  western  front^  Jffn7verreeWreesented  than  it  is 
now,  the  Austrian  Army  would  be  more  powerfully  representee. 

on  the  western  front.  ,«..„..  <-ua  T,r«sent  Government  did  was 

"With  regard  to  Saloniki,  the  only  thing  the ^entj Gove^  ^ 

to  reduce  the  forces  there  by  two  divisions.     In  . M«»^      her  tnere  are 
one  white  division  in  all.  and  in  Egypt  «J  PJ"J^ ^ 'Xed  with  a 
only  two  white  divisions,  and  the  rest  ^e  either  Indians  or  nn 
very  small  proportion  of  British  troops.     In  these  divisions 
to  infantry  divisions.  ufthotmniiw      There  Is  a  men- 

"I  want  the  House  really  to  consider  what  t»h  ^ ^persia  you 
ace  to  our  Eastern  empire  through  Persia  because  ^hroug 
approach  Afghanistan,  and  through  A^f^JuthTruZ, Nvhat  would 
InSia.  Had  it  not  been  for  the  blows  lnf''cted"P°"*uS  divisions  help- 
have  happened?  Before  these  ^acks  there  were^ T™h  ^^  the  Ger. 
ing  the  Germans  in  Russia.  Thed  would  have  beer .there  ne.p 
mans  on  the  west,  exactly  as  they  helped  them  on  the  ^  ^^ 

"But  what  has  happened?  They  were  attacked  in  l^n  romalned  in 
potamia  and  two  Turkish  armies  were  destroyed-  «  w^and  allowing 
Egypt  and  defended  Egypt  by  rem^ing  there ^on  th. ^J  whole 

the  Turks  to  hold  us  with  a  small  force  while  they  were  *  ^ 

of  their  force  In  Mesopotamia,  ^d  menacing  our  posi«on^  ^ 

means,  the  Turks  could  now  have  been  assisting  the  uerma 
as  they  did  In  the  east.  maM«im  it,  this  moment  have  been 

"What  is  happening  now?     O^^.^^'iSngTwtsione  to  help 
sent  to  assist  the  Turks  instead  of  th°™£  *£,„„,  to  help  the  Turks 
the  Germans.     The  Germans  now  ^ese™^  to       i^^^  ft 
in  Palestine.     After  all.  if  you  ^^^^^iiatlons  from  the  out- 

"There  was  a  great  empire  JJJ^JgS  JJ£?the  Gotta  and  t!»M 
lying  provinces  of  ^o  empi™  to  deh  •  s  ^^.^  not  yet  b0e„  reduced 
legations  never  wont  back,     ihe  nnnsn  r ■     v  „     t     France,  and 

to  that  plight  yet.     We  can  defend  ourselves  .u ^        .  of 

we  can  also  hold  our  empire  against  any  one  who  ass 

the  world  at  the  same  time.  p-atitude  wo  owe  to 

Ja«SS»JW«SS  £me  tfthe  S  o«  -  K.„  - 

Palestine  and  one  In  Mesopotam la       ..  ■  »  . ; -     "^  from  „ull,.      Many 

tlhCrTuridshaiU—.. £%*«££££    ,>rOMW0  ,„  the  case 

"It  is  too  early  to  state  yet  with  accural  oui  \o~*  ■ 
of  a  battle  over  such  a  wide  front,  fought jrlth  «  ^     "«  ■ 

fortnight,  with  vast  numbers  of  men  engaged,  the  losses  sustain 
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oonaldarable.    The  claims  ol  the  i  rmwiy 

snd  i -ii-iii  Marshal  Balg  b  red  me  the)  they  wan  Quite 

Impossible  from  tl  sad  which  tie  showed  me,  sad 

On  .  m  quite  prepoeterous  bom  the  statement  be  m 

"iiui  ^ 1 1 1 1  our  losses  :ir.  i  and  inn  have  been  called 

up.ui  to  '  i"  make  up  « 1 1 « ■  wastage  sod  refit  the  n 

and  If  tl)  this  scale,  a  drain  on  the  resources  ■ 

.-Hid  of  man   power,   ll    must   cause  the  deepest    anviitv.   mil.  ss  we  tall 

mediate  steps  to  replenish  it. 

The  Immediate  necessity  is  relleyed  bj  the  splendid  and  generous  way  and 
promptitude  with  which  America  baa  come  to  out  aid,  but  they  arc  simply 
ii  in  to  receive  their  training,  with  s  vi<w  to  their  incorporation  at  the  first 
suitable  moment  In  the  American  Arms  In  Prance,  and  even  If  they  remain 
with  the  British  right  through  the  battle,  the  time  will  come  when  we  shall 
need  large  reinforcements,  it  this  battle  continues, 

"l  want  the  Bouse  to  consider  for  a  moment  what  the  plans  of  the  enemy 
may  be  as  they  are  now  ten  Baled,     it  was  never  certain  be  would  tal 
plunge,  because  he  knows  what  it  means  if  it  tails.     Hut  he  baa  taken  it. 

The  battle  proves  thai   the  enemy  baa  definitely  decided  to  seek  a  military 
decision  this  year,   whatever  the  eonsi'iiuences  to  himself. 

"There  is  no  doubt  he  has  overwhelming  reasons.  There  is  the  economic 
condition  of  his  country  and  the  critical  economic  condition  of  his  allies. 
He  is  now  at  the  height  of  his  power,  and  Russia  is  at  the  least,  while  Amer- 
ica has  not  yet  come  in  its  full  .strength.  So  this  v  car  the  enemy  may  put 
forth  something  which  approaches  his  full  strength.  Hut  soon  he  will  grow 
feebler  and  weaker  in  comparison  with  the  Allied  forces. 

"Everything,  therefore,  points  to  the  definite  determination  of  Germany 
to  put  the  whole  of  her  resources  into  seeking  a  military  decision  this  year, 
and  this  means  a  prolonged  battle  from  the  North  Sea  to  the  Adriatic, 
with  Germany  and  Austria  throwing  in  tho  whole  of  their  strength. 

"There  are  still  seven  or  eight  months  within  which  the  fighting  can 
continue,  and  everything  depends  upon  keeping  our  strength  right  to  the 
end,  whatever  (ho  s(rain  upon  our  resources  may  be. 

"With  American  aid  we  can  do  it.  But  even  with  American  help,  we 
cannot  feel  secure  unless  we  are  prepared  ourselves  to  make  even  greater 
sacrifices  than  we  have  hitherto  made.  I  know  what  the  Government 
wish.  I  know  also  what  will  happen  if  the  demand  which  the  Govern- 
ment is  putting  forward  is  not  responded  to. 

"It  is  idle  to  imagine,  as  some  people  very  light-heartedly  seem  to  think, 
that  you  have  got  an  unlimited  reservoir  of  man-power  in  this  or  in  any 
belligerent  country.  We  have  already  raised  in  this  country  for  military 
and  naval  purposes  very  nearly  six  million  men.  We  cannot  raise  here  the 
same  proportion  of  men  per  population  as  you  can  in  other  belligerent 
countries.     I  have  repeatedly  emphasized  that  in  the  House  of  Commons. 

"We  have  the  greatest  navy  in  the  world;  the  command  of  the  seas  de- 
pends not  merely  for  ourselves,  but  for  our  allies  upon  the  efforts  we  put 
forward.  That  is  not  only  a  question  of  manning  the  fleet:  it  is  also  a 
question  of  building,  of  adding  to  the  numbers  of  ships,  and  of  repairing 
the  ships.  Then  you  have  got  a  mercantile  marine,  without  which  the 
Allies  could  not  continue  the  struggle  for  a  single  month. 

"All  that  must  be  borne  in  mind,  and  whatever  happens  and  whatever 
proposals  we  put  forward  to-day,  it  would  be  folly  to  do  anything  which 
would  interfere  with  the  one  fundamental  condition  of  success  to  the 
Allies — that  the  navy  and  shipping  must  be  first. 

"We  have  also  got  to  supply  coal  largely  to  our  allies,  as  well  as  steel. 
But  owing  largely  to  improved  organizations  in  the  various  industries, 
to  the  way  they  are  adapting  themselves  from  day  to  day  to  new  conditions, 
and  to  the  increased  numbers  and  greatly  increased  efficiency  of  woman 
labor,  there  is  a  reserve  of  men,  which,  consistent  with  the  discharge  of 
these  obligations,  may  yet  be  withdrawn  in  great  emergency  for  our  battle 
line;  not  without  damage  to  industry — I  do  not  forget  that — and  not  with- 
out, to  a  certain  extent,  weakening  the  economic  strength  of  the  country, 
and  not  without  imposing  restrictions  and  perhaps  privations,  but  without 
Impairment  to  the  striking  power  of  the  country  for  war. 

"Nothing  could  justify  such  drastic  action  except  an  overwhelming  emer- 
gency precipitated  by  a  great  military  crisis. 

"I  want  to  point  out  especially  why  the  steps  taken  now  are  steps  which 
will  be  useful  in  this  battle.  First  of  all,  it  is  a  battle  which  may  last  for 
months.  The  decision  may  be  taken  not  now  or  next  months,  but  may  be 
months  hence.  But,  beyond  that,  tho  Allies  at  tho  present  moment  have 
the  same  reserves  of  man  power  to  reinforce  their  armies  as  Germany  has, 
without  taking  into  account  those  great  reserves  in  America. 

"The  Germans,  however,  are  calling  up  another  class,  which  will  produce 
550,000  efficiont  young  men.  These  will  bo  prepared  to  bo  thrown  into 
the  battle  line.  This  is  the  1920  class,  aged  18)4.  These  can  be  thrown 
into  the  battle  line  before  this  fight  is  over,  and  we  must  be  prepared  for 
their  advent  in  this  truggle  this  year. 

"Therefore,  I  have  to  submit  to  Parliament  the  totals  for  increasing, 
and  increasing  very  materially,  the  reserves  which  will  bo  available  for 
reinforcing  our  armies  in  the  field  during  this  prolonged  battle,  upon  which 
we  are  only  just  entering.  I  will  now  give  roughly  some  of  the  proposals 
we  intend  to  make  in  ord(  r  to  Increase  t  lie  number  of  men  available. 

"We  already  have  raised  for  armed  forces  during  the  first  quarter  of  the 
year  more  than  the  quart  er's  proportion  of  the  original  number  of  men  v.  hich 
it  was  estimated  was  the  minimum  required  for  the  present  year.  Wo  are 
also  affecting  a  very  strict  comb  out  of  some  of  the  essential  industries. 
Very  large  lev  irs  have  been  taken  from  munition  works.  They  will  amount, 
1  think,  to  something  like  100,000  grade  ]  men. 

"That  has  been  done  already  this  year,  and  it  will,  of  course,  involve  the 
utilization  of  other  labor  to  a  very  large  extent  in  munition  works.  A 
call  for  500,000  has  been  made  already  on  the  coal  industry,  and  these 
men  have  been  rapidly  recruited.  1  regret  to  sav  that  military  needs  will 
necessitate  the  calling  up  of  another  150,000  men  from  this  industry. 
These  men  can  be  spared,  we  are  convinced,  after  entering  into  the  matter 
very  carefully,  without  endangering  the  essential  output  of  coal  for  national 
industries. 

"No  one  is  likely  to  forget  the  fine  response  made  by  the  miners  at  the 
beginning  of  the  war,  or  the  splendid  part  they  have  taken  in  hundreds  of 
battles  since  then.  They  have  been  loyal  in  meeting  the  present  demand 
of  50,000  men,  and  1  am  confidont  they  would  meet  a  further  call  upon  them 
in  the  same  spirit,  in  view  of  this  groat  national  emergency  under  which 
we  are  making  it.  The  transport  services  also  have  been  called  upon  to 
to  release  the  greatest  possible  number  of  fit  men. 

"Further  calls  are  to  bo  made  upon  the  civil  serv  ice.  I  do  not  think  it  is 
realized  how  much  the  civil  service  has  done  already.  On  one  hand,  it 
has  had  to  release  a  large  number  of  men  for  the  army,  and,  on  the  other, 
it  has  to  meet  and  is  meeting  tho  increased  strain  of  work.  Hut  even  at  the 
risk  of  some  dislocation  we  must  call  upon  it  to  do  more,  and  a  clean  cut  of 
.  lit  men  must  bo  mado. 
"It  is  proposed  that  no  fit  men  bolow  the  ago  of  25  should  be  retained. 
That  is  the  clean-out.  We  comb  out  beyond  that.  I  shall  explain  it  later. 
It  is  proposed  that  it  should  be  applied  to  other  industries  as  well. 

"When  we  are  adding  to  the  ago  and  when  we  are  extending  the  military 
age,  it  should  not  be  said  that  there  are  fit  young  men  of  25  who  are  ern- 


ployed  in  tie    v.irl"  will   briiiK  tin-  Otvffl 

Si  rv  ice  Into  line,  ami  on  a  general  I,  vel.  BO  fax  !D>  a  clean-out  is  concerned. 

with  tin  munitions  Indus) 
■  i  i, 

ccupatioual  exemptions  by  age  blocks  In  sj 

That    Is  tin    eli  an  mil.       The  first   of  tin  I   on   tin    table 

in  tin   :  orders  of  the  same  po  ser  « in  follow, 

i  know  that  the  Boui    will  appreciate  that  it  is  not  <«sary 

to  have  mi  ii.    but    to  have  tin  in  (|iiickly.       It   is  DO  'ilefiS 

the.'.  i  in  time  to  take  part  in  l!.  i   we  ••hall 

be  short  of  drafts    if  the  battle  is  a  prolonged  om  . 

"The  t  .m  i  rnmenl .  than  fore,  ba\  a  short*  ned  the  length  of  tht  caning  up 
notice  from  fourteen  days  to  seven  and  have  authorized  tie  sending  of 
notice  b\  whatever  method  Is  1  tlousandc  it  may 

be  n  en  to  curtail  the  rights  Of  appeal  Ofl  ^.  but  for 

the  moment   It   is  lid   pro.  have  hail  a  good  many  frivo- 

lous a  ii|  ii -a  Is,  which  have  v.  asti  <l  a  good  deal  of  time,  a;  -mis  on,  It 

will  be  absolutely  necessary,  in  the  interest  of  the  security  of  the  country, 
that  t  In  rights  of  appeal  should  be  curtailed  in  this  n- 

"Thera  is  another  consideration.  The  strain  upon  the  medical  profes- 
sion has  been  great  already.  We  are  very  short  of  mi  D,  and  we 
ma.'.    In-  driven  to  do  it  by  tint  hard  necessi!  les  of  t In   i 

"1  now  turn  to  the  new  proposal  embodied  in  the  bill,  which  I  beg  leave 
to  introduce  to-day.  Our  first  proposal  is  to  raise  the  military  age  up  to  50, 
and  in  certain  specified  cases  we  ask  for  powers  to  raise  it  to  55,  but  that 
only  when  a  man  with  special  qualifications  is  needed. 

"For  instance,  it  may  be  necessary  to  do  it,  in  the  case  of  medical  men, 
in  order  to  secure  their  services.      It  may  b  .    in  certain  special 

classes,  with  special  training  and  special  experience,  to  secure  their  serv- 
ices for  the  army.  When  you  come  to  the  question  of  raising  the  age  to  50, 
it  does  not  mean  that  men  between  42  and  50  arc  necessarily  to  be  taken  in 
order  to  put  them  into  the  fighting  line.  It  may  be  that  there  are  men  of 
that  age  who  are  just  as  fit  as  men  of  25,  but  I  am  sorry  to  say  that  that 
is  the  exception,  and  we  cannot,  therefore,  depend  upon  men  of  that  age  al- 
together to  make  the  finest  fighting  material. 

"There  are  a  good  many  services  in  the  army  which  do  not  require  the 
very  best  physical  material,  and  it  would  ve  very  helpful  to  get  men  of  this 
age  to  fill  those  services,  in  order  to  release  younger  and  fitter  men  to  enter 
the  fighting  line.  There  is  also  to  be  borne  in  mind  the  fact  that  we  have 
to  prepare  for  home  defense,  so  as  to  be  able  to  release  men  from  this  coun- 
try and  fill  their  places  by  men  between  42  and  50,  who,  I  have  no  doubt, 
would  fight  very  tenaciously  for  their  own  homes  if  there  were  an  inva- 
sion. 

"The  proportion  of  men  from  42  to  50  years  of  age  whom  we  expect 
to  bo  available  is  not  very  high — something  like  7  VI  •  That  is  only  7  %  of 
men  from  42  to  50  will  be  available  for  the  army. 

"I  only  want  to  reassure  people  between  42  and  50  that  all  the  men  of 
that  age  are  not  going  to  be  called  up  to  the  fighting  line.  I  gave  a  sort 
of  rough  estimate  that  it  would  be  only  a  small  percentage  of  men  of  this 
age  who  would  be  likely  to  come  under  the  provisions  of  the  bill. 

"Now  I  come  to  the  question  of  exemptions  from  military  service.  It  is 
known  to  everyone  who  has  had  experience  in  the  difficulty  of  obtaining 
man-power  that  one  of  the  many  obstacles  to  success  is  the  number  of 
exemptions  which  have  been  granted,  often  for  reasons  which  at  the  time 
appeared  sufficient,  but  which  should  no  longer  be  effective  at  the  presen 
time  of  crisis. 

"The  Minister  of  National  Service  already  has  the  power  under  the  act 
passed  this  year  to  cancel  certificates  granted  on  occupational  grounds,  and 
it  is  proposed  to  make  free  use  of  this  power.  There  will  be  several  of  these 
exemptions  which  will  be  canceled  under  the  power  which  already  has 
been  conferred  on  the  Minister  of  National  Service  by  means  of  proclama- 
tions, but  when  the  existing  powers  have  been  used  to  the  utmost  it  may 
be  necessary  to  go  farther  and  deal  with  exemptions  granted  on  other 
grounds. 

"Accordingly  it  is  provided  by  the  bill  that  his  Majesty  may.  by  procla- 
mation declaring  that  a  national  emergency  has  arisen,  direct  that  a  cer- 
tificate of  exemption  from  the  military  service  of  the  nature  specified  in 
the  proclamation  shall  cease  to  have  effect,  and  that  while  any  such  proc- 
lamation remains  in  force  no  exemptions  shall  be  granted  which  would  fall 
within  the  terms  of  the  proclamation. 

"It  is  obvious  that  under  this  provision  it  would  be  open  to  the  Govern- 
ment to  cancel  exemptions  in  respect  of  men  under  an  age  to  be  specified 
in  the  proclamation.  This  is  another  means  of  arriving  at  a  clean-out  so 
as  to  secure  men  of  military  age,  fit  young  men  for  the  purposes  of  the 
army  under  an  age  to  be  specified  in  the  proclamation,  and  any  existing 
exemptions  granted  to  such  men  will  be  superseded  and  the  men  will  be 
taken  or  left  on  medical  grounds  only.  We  have  to  choose  between  either 
submitting  to  defeat  or  taking  the  necessary  measures  to  avert  it.  We 
will  never  submit  to  accepting  defeat. 

"I  need  hardly  say  that  this  provision  will  not  be  used  to  set  aside  the 
pledges  given  to  discharged  soldiers.     They  will  be  carefully  observed. 

"It  is  proposed  further  to  make  a  change  in  the  constitution  of  the 
appeal  tribunals  dealing  wit h  exemptions  and  to  speed  up  t heir  procedure. 
1  Want  again  to  emphasize  the  fact  that  time  is  the  essence  of  this  thing. 
The  existing  tribunals,  no  doubt,  have  done  very  admirable  work,  but 
they  will  be  the  first  to  admit  that  their  work  had  been  hampered  by  a 
number  of  circumstances — the  number  of  the  tribunals  themselves,  the 
facilities  for  unnecessary  and  repeated  applications,  and  the  opportunities 
for  delay   under  recurring  rights  of  appeal. 

"In  ihese  circumstances  it  is  proposed  to  take  power  by  an  Order-in- 
Oouncil  both  to  reconstitute  the  tribunals  and  regulate  the  areas  in  which 
they  shall  work  and  standardize  the  grounds  of  exemption  and  limit  the 
rights  of  appeal.  It  is  impossible  now  to  specify  the  precise  nature  of  the 
changes  to  be  made,  but  I  may  indicate  the  nature  of  the  changes  we 
bat  e  in  •  ,ind. 

"Firstly,  the  areas  within  which  the  tribunals  may  act  will  be  recon- 
sidered and  in  some  cases  adjusted;  secondly,  (he  local  (ribunals,  like 
appeal  tribunals,  will  become  nominated  bodies  and  be  reduced  in  size. 
This  does  not  mean  that  use  w  ill  not  bo  mado  of  the  assistance  of  exist im; 
members  of  tribunals  and  they  will  be  willing,  I  hope,  to  continue  to  work 
under  the  new  conditions. 

"We  propose  to  make  an  attempt  to  standardize  more  accurately  than 
is  now  done  the  grounds  of  exemption,  to  prevent  conflicting  decisions  on 
these  matters  in  different  localities,  which  is  one  of  the  great  gretvanOes 
felt    in   the  country. 

"Changes  also  will  be  made  in  tho  procedure,  but  upon  these  I  do  not 
intend  to  dwell  at  the  moment.  There  is  also  the  question  of  the  extension 
of  the  act  to  ministers  of  religion  for  non-combatant  purposes 

"I  now  come  to  the  question  of  Ireland.  When  an  emergency  has 
arisen  which  makes  it  necessary  to  put  men  of  50  and  boys  of  18  into  the 
army  in  the  fight  for  liberty  and  independence" — Joseph  Devlin  here  in- 
terrupted— "and  small  nationalities." 

The  Premier  resumed:  "Especially,  as  1  am  reminded,  to  fight  for  liberty 
and  independence  and  small  nationalities,  I  am  perfectly  certain  it  is  not 
possibly  to  justify  any  longer  the  exclusion  of  Ireland." 
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John  Dillon. — "You  will  not  get  any  men  from  Ireland  by  compulsion, 
not  a  man." 

"What  is  the  position?"  continued  Mr.  Lloyd  George.  "No  Home  Rule 
proposal  ever  submitted  in  this  House  proposed  to  deprive  the  Imperial 
Parliament  of  the  power  of  dealing  with  all  questions  in  relation  to  the 
army  and  navy.  These  invariably  are  in  every  Home  Rule  bill  I  have 
ever  seen  and  are  purely  questions  for  the  Imperial  Parliament,  so  that  I 
am  no  more  claiming  any  national  right  that  was  ever  claimed  in  the 
House.     The  Defense  of  the  Realm  Act  also  was  extended  to  Ireland. 

"The  character  of  the  quarrel  in  which  we  are  engaged  is  just  as  much 
Irish  as  English.  May  I  say  it  is  more  so?  It  is  more  Irish,  Scotch  and 
Welsh  than  it  is  even  English.  Ireland,  through  its  representatives  at 
the  beginning  of  the  war,  assented  to  it. 

Mr.  Devlin  here  interjected — "Because  it  was  a  war  for  small  nationali- 
ties." 

The  Prime  Minister  resuming:  "Ireland,  through  its  representatives, 
assented  to  the  war,  voted  for  the  war,  supported  the  war.  Irish  repre- 
sentatives, and  Ireland  through  its  representatives,  without  a  dissenting 
voice  committed  the  Empire  to  this  war.  They  are  as  responsible  for  it 
as  any  part  of  the  United  Kingdom.  May  I  just  read  tho  declaration  issued 
by  the  Irish  Party  on  Dec.  17  1914,  shortly  after  the  war  began. 

Mr.  Byrne  interrupted  with:  "We  have  had  a  revolution  since  then." 
The  Prime  Minister,  resuming:  "This  is  the  declaration  of  the  Irish 
Party  'A  test  to  search  men's  souls  has  arisen.  The  empire  is  engaged  in 
the  most  serious  war  in  history.  It  is  a  just  war,  provoked  by  the  intolera- 
ble military  despotism  of  Germany .  It  is  a  war  for  the  defense  of  the  sacred 
rights  and  liberties  of  small  nations,  and  the  respect  and  enlargement  of 
the  great  principles  of  nationality.  Involved  in  it  is  the  fate  of  France,  our 
kindred  country  and  the  chief  nation  of  that  powerful  Celtic  race  to  which 
we  belong;  the  fate  of  Belgium,  to  whom  we  are  attached  by  the  same 
great  ties  of  race  and  by  the  common  desire  of  small  nations  to  assert  their 
freedom,  and  the  fate  of  Poland,  whose  sufferings  and  struggles  bear  so 
marked  a  resemblance  to  our  own. 

"  'It  is  a  war  for  the  high  ideals  of  human  government  and  international 
relations,  and  Ireland  would  be  false  to  her  history  and  to  every  considera- 
tion of  honor,  good  faith  and  self-interest  did  she  not  willingly  bear  her 
share  in  its  burdens  and  its  sacrifices.' 

"It  is  not  merely  illogical  that  Ireland  should  not  help,  it  is  unjust.  If 
it  were  merely  England's  battle,  the  young  men  of  Ireland  might  regard 
that  fact  with  indifference,  but  it  is  not  They  are  just  as  much  concerned 
as  the  young  men  of  England.  Therefore,  it  is  proposed  to  extend  con- 
scription on  the  same  conditions  as  in  Great  Britain. 

"As  there  is  no  machinery  in  existence,  and  no  register  has  as  yet  been 
completed  in  Ireland,  it  may  take  some  weeks  before  active  enrollments 
begin.  As  soon  as  arrangements  are  complete,  the  Government  will  put 
the  Act  into  immediate  operation." 

When  Mr.  Lloyd  George  referred  to  Ireland,  Alfred  Byrne,  Nationalist 
member  from  Dublin,  shouted 

"We  won't  have  conscription  in  Ireland." 
An  uproar  followed. 

The  report  of  the  Irish  Convention  was  adopted  by  a  majority  only,  and 
therefore  the  Government  would  take  the  responsibility,  the  Premier  said, 
for  such  proposals  for  self-government  as  were  just  and  could  be  carried  out 
without  violent  controversy.  It  would  be  some  weeks  before  enrollment 
in  Ireland  began,  the  Premier  sontinued.  One  Nationalist  cried  out 
"It  will  never  begin." 

Michael  Flavin,  Nationalist  member  from  Kerry,  said 
"You  come  across  and  try  to  take  us." 

Another  Nationalist  exclaimed  "It  is  a  declaration  of  war  against  Ire- 
land." 

The  Premier  said  the  Man-Power  Act  would  be  extended  to  Ireland 
under  the  same  conditions  as  <o  Great  Britain,  and  that  a  measure  of  self- 
government  for  Ireland  would  be  introduced.  He  told  the  Nationalists 
that  conscription  and  self-government  would  not  go  together,  but  that  each 
must  be  taken  on  its  merits. 

While  the  Premier  was  speaking,  Joseph  Devlin,  Nationalist  member  for 
West  Belfast,  interrupted  to  move  that  the  House  report  prorgess  until 
the  report  of  the  Irish  Convention  was  presented.  This  interruption  created 
a  storm  of  protest,  and  Mr.  Devlin  shouted 

"You  cannot  howl  me  down.  I  won't  sit  down.  You  may  try  Prussian 
methods  in  Ireland,  but  you  won't  try  them  on  me." 

The  Speaker  intervened  and  told  Mr.  Devlin  he  could  move  adjourn- 
ment after  the  Premier's  speech,  but  not  in  the  middle  of  it. 

When  the  Premier  was  referring  to  Ireland  John  Dillon,  the  successor  of 
the  late  John  Redmond  as  leader  of  the  Irish  Nationalists  in  Parliament, 
said: 

"If  Irish  liberty  were  at  stake  I  would  not  hesitate  to  support  that 
policy.     I  never  challenged  the  justice  of  war.     I  don't  challenge  it  now." 
Mr.  Lloyd  George  bogan:    "I  don't  want  to  cause  trouble — " 
"You  will  get  plenty,"  interrupted  an  Irish  member. 
The  Premier  said  he  hoped  to  get  the  bill  through  all  its  stages  this  week 
as  it  was  a  matter  of  urgency.     He  was  interrupted  by  an  Irish  member, 
who  shouted: 

"You  will  have  to  get  us  out  of  the  House  first." 
Resuming,  Lloyd  George  said: 

"While  we  have  one  ship  afloat  we  should  not  accept  a  German  peace. 
The  men  being  taken  now  may  be  the  means  of  a  decisive  issue." 

After  the  Premier  had  delivered  his  address  former  Premier  Asquith  said 
that  if,  as  he  believed,  the  gravest  peril  which  ever  had  menaced  the  em- 
pire was  now  confronting  it,  there  was  no  sacrifice  Parliament  was  not  pro- 
pared  to  make.  lie  appealed  to  the  Premier  to  give  a  little  more  time  for 
consideration  of  the  bill. 

Mr.  Asquith  said  he  would  suspend  judgment  until  he  saw  tho  bill  in 
print.     lie  invited  every  one  to  keep  his  mind  and  ears  accessible  to  reason- 
le  argument.     All  the  needful  machinery,  he  added,  could  not  be  set  up 
for  weeks,  perhaps  for  months. 

At  the  conclusion  of  Mr.  Asqulth's  speech  Joseph  Devlin  moved  an  ad- 
journment and  warned  t  he  Government  that  it  was  entering  upon  a  course 
of  madness  if  it  attempted  to  enforce  conscription  on  Ireland.  Ireland, 
he  said,  never  had  been  consulted  on  its  willingness  to  pay  this  blood  tax. 
If  the  Government  would  do  justice  to  the  Irish  people  it  would  give  them 
the  free  Government  of  a  tree  people, 

ome  debate  Mr.  Lloyd  Qeorge  asked  that  the  motion  be  withdrawn 
so  that  the  bill  might   lie  printed.      John   Dillon,  supporting  Mr.  Devlin's 

motion,  asked  the  Premier  whether  he  had  consulted  anybody  before 
takinr  i  on     it  he  bail  consulted  a.  single  Irish  representative. 

If  he  had  be  should  name  the  man.  Mr.  Dillon  said  bo  hoped  for  the  Bake 
of  tho  war  and  for  the  sake  of  the  Empire  that,  the  methods  of  tho  War 
Cabinet  In  dealing  with  the  war  were  different,  from  lis  methods  In  dealing 
with  Ireland.  A  bill  applying  conscription  to  Ireland.  Mr.  Dillon  con- 
tinued, would  plunge  the  Country  into  bloodshed  and  conTuslon  and  would 
open  a  new  war  fronl  in  addition  tO  'be  western  front.  He  urged  Hie  \\  :<r 
Cabinet  to  inform  itself  as  to  the  state  of  IrKh  feeling  before  proposing 
conscription  to  Ireland. 


Sir  Edward  Carson,  the  Ulster  leader,  said  that  the  only  thing  that  in- 
terested him  on  the  present  occasion  was  the  pressing  necessity  of  the 
country  in  relation  to  the  war.  He  declared  he  asked  himself  what  right 
had  he  as  an  Irish  Member  to  give  his  adhesion  to  a  bill  which  called 
upon  the  people  of  Great  Britain  to  make  sacrifices  most  terrible  in  char- 
acter while  Ireland  should  be  absolved.  It  such  a  thing  could  happen,  he 
would  hang  his  head  for  shame. 

Sir  Edward  said  he  regretted  that  the  bill  had  been  mixed  up  with  home 
rule.  Conscription  for  Ireland,  either  right  or  wrong,  ought  not  to  be 
propped  up  by  home  rule.  He  warned  the  Government  that  by  intro- 
ducing home  rule  they  might  be  raising  two  agitations,  one  against  con- 
scription and  another  in  regard  to  home  rule,  both  of  which  might  affect 
the  operation  of  the  bill. 

Mr.  Devlin's  motion  was  defeated  by  a  vote  of  323  to  80,  after  the 
Government  had  applied  the  closure. 


THE  CZERNIN-CLEMENCEAU  CONTROVERSY  AS  TOLD 
IN  OFFICIAL  DISPATCHES. 
Premier  Clemeneeau's  denial  of  Count  Czernin's  state- 
ment that  France  had  recently  approached  Austria  in  re- 
gard to  terms  of  peace,  has  stirred  up  an  acrid  diplomatic 
controversy  between  the  statesmen  and  Governments 
concerned.  The  French  Government  on  the  5th  issued  a 
statement  confirming  Premier  Clemeneeau's  assertion, 
and   saying: 

Premier  Clemenceau,  upon  assuming  the  duties  of  President  of  the 
Council,  found  that  conversations  had  been  entered  into  in  Switzerland, 
upon  Austria's  initiative,  between  the  Count  Revertata,  a  personal  friend 
of  Emperor  Charles,  and  Commandant  Armand  of  the  Second  Bureau, 
French  General  Staff,  designated  for  that  purpose  by  the  French  Minister 
at  the  time. 

M .  Clemenceau  did  not  wish  to  assume  the  responsibility  of  interrupting 
conferences  which  had  yielded  no  results,  but  which  might  furnish  useful 
sources  of  information.  Commandant  Armand  thus  was  allowed  to  con- 
tinue his  journey  in  Switzerland,  upon  the  request  of  Count  Revertata. 
Instructions  were  given  M.  Armand  in  the  presence  of  his  chief  by  M. 
Clemenceau  as  follows:     Listen  and  say  nothing. 

Count  Revertata,  becoming  convinced  that  his  attempts  to  bring  about 
a  German  peace  was  doomed  to  failure  in  order  to  fully  characterize  his 
mission,  gave  Commandant  Armand  a  letter  written  in  his  own  hand 
dated  Feb.  25  1918,  the  first  sentence  of  which  reads: 

"During  the  month  of  August  1917,  with  a  view  to  obtaining  from  the 
French  Government  a  proposition  to  Austria  which  might  lead  to  future 
peace  and  be  of 'such  a  nature  as  to  be  susceptible  of  being  indorsed  by 
Austria  and  presented  to  the  German  Government,  conferences  have  been 
entered  upon." 

Count  Revertata,  being  himself  the  solicitor,  acknowledges  in  the  follow- 
ing terms:  "That  the  purpose  was  to  obtain  from  the  French  Government 
propositions  of  peace,  under  cover  of  Austria,  for  transmission  to  Berlin." 

Such  is  the  fact  established  by  an  authenticated  document  which  Count 
Czernin  has  dared  to  refer  to  in  the  following  terms:  "Clemenceau,  shortly 
before  the  beginning  of  the  offensive  on  the  Western  front,  had  me  asked 
whether  I  was  ready  to  enter  upon  negotiations  and  upon  what  basis."  In 
speaking  thus  not  only  he  did  not  tell  truth,  but  told  the  opposite  of  truth, 
which  in  France  is  termed  lying. 

It  is  but  natural  that  Premier  Clemenceau  should  be  unable  to  restrain 
his  indignation  when  Count  Czernin,  justly  anxious  as  to  the  final  con- 
sequences of  the  Western  offensive,  reversed  the  rules  with  such  audacity, 
representing  the  French  Government  as  begging  for  peace  at  tho  very 
moment  when,  with  our  Allies,  we  were  preparing  for  the  infliction  of  a 
supreme  defeat  upon  the  Central  Empire. 

It  would  be  too  easy  to  rocall  to  what  extent  Austria  has  importuned 
Rome  Washington  and  London  with  solicitations  for  an  alleged  separate 
peace  which  had  no  other  aim  than  to  slip  upon  us  the  yoke  which  she  pro- 
fesses to  find  to  her  taste.  Who  does  not  know  the  story  of  a  recent 
meeting  (in  Switzerland,  of  course)  of  a  former  Austrian  Ambassador  and 
a  figure  high  in  the  councils  of  the  Entente  Allies  ?  The  conferences  lasted 
only  a  few  minutes.  Here,  again ,  it  was  not  our  ally  who  sought  the  inter- 
view. It  was  the  Austrian  Government.  Does  not  Count  Czernin 
remember  another  attempt  of  the  same  sort  made  in  Taris  and  London  only 
two  months  before  that  of  Count  Revertata  by  a  person  of  much  higher 
rank?  There,  again,  as  in  the  present  case,  inau  then  tic,  but  much  more 
significant,  proof  exists. 

Premier  Clemeneeau's  assertion  was  further  corroborated 
by  his  immediate  predecessor  in  office,  M.  Paul  Painlove, 
who  in  a  brief  statement  issued  on  the  6th,  said: 

During  the  year  1917  Austria  made  several  attempts  to  open  semi-official 
negotiations  with  the  Entente  Allies,  notably  in  June  1917,  I  was  advised 
by  the  Second  Bureau  that  Austria,  through  the  personage  of  <  ount 
Revertata,  had  several  times  asked  through  a  Swiss  Intermedi- 
ary for  an  interview  with  the  officer  attached  to  the  Second 
Bureau,  Major  Armand,  a  distant  relative.  Alexandre  Rlbot.  then 
Premier,  having  been  consulted,  Major  Armand  and  Count  Revertata 
met  in  August,  1917.  The  mailer  stopped  there,  and  no  ini. TMew  took 
place  from  August  until  November,  when  1  left  office.  The  events  Which 
occurred  afterward  naturally  are  unknown  to  me.  but   I  presume  that  after 

the  statement  made  by  Premier  Clemenceau  that  count   Revertata  re- 
turned to  the  charge. 

From  Vienna,  on  the  oilier  hand,  came  an  official  an- 
nouncement reiterating  Foreign  Minister  Czernin'a  state- 
ment, which  the  French  Premier  had  denied.  The  Austrian 
statement,  received  via  Amsterdam  on  April  5,  said: 

On  instruetions  from   the  Foreign   Minister  Count    Hevertata.  Counsellor 

of  the  Legation  to  Switzerland,  repeatedly  had  discussions  In  Switzerland 
„i(h  .,  confidential  agenl  ol  M.  Clemenceau,  Oounl  Armand,  attached  to 
the  French  War  Ministry,  who  was  sent  to  Switzerland  to  Interview  count 
Revertata  As  a  result  of  the  interview  of  these  two  gentlemen  In  Frei- 
burg Switzerland,  on  Feb.  3,  the  Question  was  discussed  whether  and  on 
„.,,.,,'  ,,,,.],,  .,  discussion  concerning  the  bringing  aboul 
>vm,i,  [bie  between  the  foreign  ministers  of  Vustrla  Hungary  and 

Prance   <>r  between  offldal  representatives  of  these  ministers.  »» 

Thereupon  Count  Revertata,  after  obtaining  instructions  from  the 
rum  Foreign  Minister,  toward  the  close  of  February  declared 
,„,  behalf  of  the  minister  to  count  Armand.  r<.r  communication  to  M. 
Clemenceau  thai  count  Csernln  was  prepared  for  a  discussion  with  s 
representative  of  France  and  regarded  it  possible  to  hold  a  conversation 
„iM,  the  |,m  peel  ol  succesi  h  soon  as  France  renounced  Its  plan  for  the 
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con  •  Lorraine.     Ooonl  ■  reply  in  tin- 

name  < >r  m.  i  iiii  the  latter  mi  ool  in  a  position 

to  accept  tin'  propo  ed  renunciation  by  Prance  of  thli  ii> 

thai  uoiilil,  In  t  lie  \  lew  of  both 

A  day  or  two  later,  after  the  statements  issued  by  the 
French  Governmenl  and  M.  Painlove  hud  been  iiiado  public, 
the  Austrian  ( !<>\  eminent  made  further  rejoinder  a-  folio.. 

in  oontTMl  with  the  Orel  brief  declaration  of  Premier  Clexnenoaaa,  in 
which  in-  ftw  iiic  Hi-  to  Foreign  Minister  dentin,  ii  is  observed,  with 
sat lsr.nt Urn  thai  m .  Olemenceau'i  statement  of  April  B  admits  that  dla- 
ciis>iniis  iii  regard  to  the  Question  of  peace  took  place  between  two  confi- 
dential agent*  of  Austria-Hungary  and  Prance.  The  account  given  by 
M.  Olemencean  of  the  initiation  and  course  of  those  negotiations,  and 
likewise  the  ttatemenl  or  M.  PaJnleve  on  the  same  subject,  however, 

deviate  in  many  import  ant  particulars  ami  to  such  a  degree  from  the  facts 
that  a  detailed  correction  of  the  French  communication  appears  to  be 
necessary. 

In  July  1917  Count  Kevertata  Was  requested  by  an  Intermediary  in  the 
name  of  the  Prench  Covcrmuont  to  state  whether  lie  was  in  a  position  to 
receivo  a  communication  from  that  Government  to  the  Government  of 
Austria-Hungary. 

When  Count  Revertata,  after  having  obtained  the  sanction  of  the 
Austro-IluiiKarian  Government,  replied  in  the  affirmative  to  this  inquiry 
In  the  same  month — July,  1917 — Major  Armand  was  charged  with  such 
communication  by  the  then  French  Premier,  Ribot.  Major  Armand 
arrived  on  Aug.  7  1917  at  Count  Revertata's  private  residence  in  Frei- 
burg, the  Count  being  distantly  related  to  him. 

Major  Armand  then  addressed  to  Count  Revertata  a  question  as  to 
whether  discussions  between  France  and  Austria-Hungary  were  possible. 
Thus  the  initiative  for  these  discussions  was  taken  from  the  French  side. 

Count  Revertata  reported  to  the  Austro-IIungarian  Foreign  Minister 
that  this  question  had  been  put  on  instructions  of  the  French  Government, 
and  the  Minister  thereupon  requested  Count  Revertata  to  enter  into  discus- 
sions with  the  French  confidential  agent  and  in  the  course  of  these  discus- 
sions to  establish  whether  by  this  means  a  basis  for  bringing  about  a  gen- 
eral peace  could  be  secured. 

On  Avig.  22-23  Count  Revertata  entered  into  discussions  with  Major 
Armand,  which,  however,  as  Premier  Clemenceau  quite  correctly  ddclares, 
yielded  no  result.     The  negotiations  thereupon  were  broken  off. 

The  Clemenceau  version,  that  the  discussions  between  Revertata  and 
Armand  were  proceeding  on  his  entry  into  office,  is  incorrect.  Not  until 
January  1918  did  Armand,  this  time  on  instructions  from  Clemenceau, 
again  get  into  touch  with  Revertata.  The  thread  had  been  broken  in  Au- 
gust 1917,  and  was,  therefore,  again  taken  up  by  Clemenceau  himself  in 
January  1918. 

From  this  fresh  contact  there  resulted  the  discussions  referred  to  in 
the  official  communique  of  April  4  1918.  It  is,  however,  correct  that  Count 
Revertata  handed  to  Major  Armand  on  Feb.  23  1918  the  memorandum 
regarding  which  Premier  Clemenceau  cites  only  the  first  sentence,  and  which 
confirms  that  in  the  discussions  with  Armand,  which  had  taken  place  in 
August  1917,  Revertata  was  charged  with  the  task  of  finding  out  whether 
proposals  were  obtainable  from  the  French  Government,  which  had  ad- 
dressed to  Austria-Hungary  an  offer  of  a  basis  for  a  general  peace,  and  also 
whether  they  would  be  such  as  Austria-Hungary  could  bring  to  the  knowl- 
edge of  its  allies. 

It,  therefore,  entirely  corresponded  with  the  facts  when  Count  Czernin, 
in  his  speech  on  April  2  last,  declared  that  "Premier  Clemenceau  had  some 
time  before  the  beginning  of  the  western  offensive  inquired  of  me  whether 
I  was  prepared  for  negotiations,  and  on  what  basis." 

The  accusation  of  lying  brought  against  Count  Czernin  by  M.  Clemen- 
ceau cannot,  therefore,  be  maintained,  even  in  the  restricted  sense  made  by 
the  present  communique  of  the  French  Government. 

Nothing  is  known  to  the  Austro-Hungarian  Government  of  entreaties 
for  an  alleged  separate  peace,  with  which  the  Austro-Hungarian  Govern- 
ment worried  the  Governments  of  Rome,  Washington  and  London.  When 
M.  Clemenceau  asked  the  Austro-Hungarian  Foreign  Minister  whether  he 
remembers  that  two  months  before  the  Revertata  affair — that  is,  about  a 
year  ago — an  attempt  of  a  like  nature  was  made  by  a  personage  of  far  higher 
rank,  Count  Czernin  does  not  hesitate  to  reply  in  the  affirmative.  But  for 
the  sake  of  completeness  and  entire  correctness,  it  should  be  added  that  this 
attempt  also  led  to  no  result. 

So  much  for  the  establishment  of  the  facts.  For  the  rest,  it  need  only  be 
remarked  that  Count  Czernin,  for  his  part,  would  see  no  reason  to  deny  it. 
If,  In  this  or  any  similar  case,  he  had  taken  the  initiative,  because,  in  con- 
trast to  M.  Clemenceau,  he  believes  it  cannot  be  a  matter  for  reproach  for  a 
Government  to  make  attempts  to  bring  about  an  honorable  peace,  which 
should  liberate  all  peoples  from  the  terrors  of  the  present  war. 

The  dispute  raised  by  M.  Clemenceau  has,  moreover,  diverted  attention 
from  the  real  kernel  of  Count  Czernin's  statement.  The  essence  of  this 
statement  was  not  so  much  who  suggested  the  discussions  undertaken  be- 
fore the  beginning  of  the  western  offensive,  but  who  caused  their  collapse. 
And  M.  Clemenceau  up  to  the  present  has  not  denied  that  he  refused  to 
enter  upon  negotiations  on  the  basis  of  the  renunciation  of  the  reacqulsition 
of  Alsace-Lorraine. 

To  the  foregoing  Austrian  statement  Premier  Clemen- 
eeau's  rejoinder  was  that  "A  diluted  lie  is  still  a  lie."  The 
Premier's  statement,  issued  on  the  8th,  said: 

A  diluted  lie  is  still  a  He.  Count  Czernin  told  a  Ho  when  he  said  that 
some  time  before  the  German  offensive  began  Premier  Clemenceau  caused 
him  to  be  asked  "if  he  was  ready  to  open  negotiations  and  upon  what  basis." 

As  to  the  passage  in  the  manuscript  note  of  Count  Revertata,  where  he 
says  he  acted  for  Austria  to  obtain  from  France  peace  proposals,  the  solici- 
tant's  text  is  authentic,  and  Count  Czernin  has  not  dared  to  dispute  it. 

To  hide  his  confusion,  ho  tries  to  maintain  that  the  conversation  was  re- 
sumed at  the  request  of  M.  Clemenceau.  Unfortunately  for  him,  there  Is 
a  fact  which  reduces  his  allegation  to  nothing,  namely,  that  Clemenceau 
was  apprised  of  the  matter  on  Nov.  18  1917  (that  is  to  say,  the  day  after 
he  took  over  the  Ministry  of  War)  by  communication  from  the  Inter- 
mediary, dated  Nov.  10,  and  intended  for  his  predecessors.  For  Count 
Czernin's  contention  to  be  true,  M.  Clemenceau  would  have  had  to  take 
the  initiative  In  question  before  he  was  Premier.  Thus  Count  Czernin„is 
categorically   contradictod    by  facts. 

He  is  reduced  to  maintaining  that  Major  Armand  wasM.  Clemen- 
ceau's  confidential  man.  Well,  untU  this  Incident  M.  Clomenceau  had 
seen  this  officer  of  the  IntelUgonce  Department  only  once,  for  five  minutes 
at  a  riding  school  fifteen  or  twenty  years  ago. 

Finally  Count  Czernin,  as  a  last  resource,  says  that  what  he  attributes 
to  M.  Clemenceau  Is  unimportant.  "What  Is  really  Important,"  he  affirms, 
"is  not  to  know  who  took  the  initiative  for  the  conversations  before  the 
offensive,  but  who  caused  them  to  faU."     Then  why  all  this  fuss?     To 


demonttrsta    thai   ererj  ramcnl,  like  France  Itaelf,  U  im- 

movable   on     tie-    question    of    Alsace-Lorraine. 

\\  ho  oould   ha\  e  thought  it  would  have  been  necessary  for  Count  Rever- 

r  Count  Oternln  a  question  upon  which  Mm  l-.n.u«ror 

of  A  is  BSld  the  last  word?      It  was  DO  other  than  Kmperar 

t  lharli  s  «  ho  In  ■  let  tec  dated  March  1917,  put  on  record  in  his  own  writing 
bis  adhesion  to  "  1  claim  relative  to  Alsaes-LMialue."    Asneaai 

imperial  lettei  peror  was  "in  agreement   with  his  Min- 

ister."    it  onlj  remained  for  Czernin  to  contradict  himself. 

Premier  Ribot  also  has  added  bis  testimony  to  that 
of  Premier  Clemenoean  and  M.  Painleve.  In  a  statement 
issued  on  the  9th  he  said  that  the  French  Grovernment, 

of  which  he  was  tin;  head  at  the  time  that  Count  Czernin 
said   conversations   concerning   peace   wen   held   bet  v. 

tria-Hungary  and  France,  never  directly  or  through  a 
neutral  intermediary  took  any  initiative  in  such  a  proceeding 
as  the  Austrian  official  communication  asserted, 

A  dispatch  from  Amsterdam  on  April  9  quoted  the  "Vienna 
Zeitung  am  Mittag"  as  saying  that  it  had  been  authorita- 
tively informed  that  the  Austrian  Government  has  decided 
never  again  to  negotiate  with  the  Clemenceau  Cabinet, 
even  in  connection  with  the  cessation  of  the  war,  as  M. 
Clemenceau  openly  admitted  that  he  had  used  confidential 
discussions  as  the  means  of  obtaining  information  for  the 
purposes  of  espionage. 

The  newspaper  added  that  Count  Czernin,  the  Austro- 
Hungarian  Foreign  Minister,  adheres  to  everything  he  said 
concerning  the  parleys  in  Switzerland,  and  that  further 
sensational  disclosures  are  being  prepared. 

Regarding  one  reference  in  Premier  Clemenceau's  earlier 
statement,  a  press  dispatch  from  Paris  on  the  7th  quotes 
"Le  Matin"  as  follows: 

General  Smuts,  South  African  delegate  in  London  for  the  British  Cabinet, 
was,  according  to  "Le  Matin,"  the  "figure  high  in  the  councU  of  the 
Entente  Allies"  referred  to  by  Premier  Clemenceau  in  his  statement  of 
April  5  denying  the  assertion  of  Count  Czernin  that  the  French  Premier 
had  sought  to  open  peace  negotiations  with  Austria-Hungary.  The 
representative  of  the  Dual  Monarchy  who  met  General  Smuts  in  Switzer- 
land was  Count  Mensdorff-PouUly-Dietrichstein,  Austro-Hungarian 
Ambassador  at  London  when  the  war  broke  out. 

Immediately  upon  being  introduced  to  Count  Mensdorff,  says  the 
newspaper  in  relating  the  interview.  General  Smuts,  taking  the  initiative 
in  the  conversation,  bluntly  asked: 

"Is  it  true  that  you  wish  to  make  a  separate  peace?" 

This  direct  query  was  too  much  for  the  trained  diplomat,  and  the  count 
began  a  long,  evasive  reply. 

"Yes  or  no?"  reiterated  the  British  representative. 

Obtaining  no  direct  reply.  General  Smuts  said: 

"Then — good  night." 

The  interview  lasted  barely  three  minutes.  Vienna  was  shocked, 
"Le  Matin"  says,  at  the  boorish  manner  of  the  old  Transvaal  warrior. 

On  April  11  the  dispatches  from  Paris  announced  the 
issuance  of  the  following  very  sensational  official  note, 
asserting  that  the  Emperor  of  Austria  himself  had  been  the 
source  of  the  peace  overtures. 

Once  caught  in  the  cogwheels  of  lying,  there  is  no  means  of  stopping. 
Emperor  Charles,  under  Berlin's  eye,  is  taking  on  himself  the  lying  denials 
of  Count  Czernin,  and  thus  compels  the  French  Government  to  supply 
the  proof.  Herewith  is  the  text  of  an  autograph  letter  communciated  on 
March  31  1917  by  Prince  Sixtus  de  Bourbon,  the  Emperor  of  Austira's 
brother-in-law,  to  President  Poincalre,  and  communicated  immediately, 
with  the  Prince's  consent,  to  the  French  Premier: 

"My  Dear  Sixtus:  The  end  of  the  third  year  of  this  war,  which  has 
brought  so  much  mourning  and  grief  into  the  world,  approaches.  All  the 
peoples  of  my  Empire  are  more  closely  united  than  ever  in  the  common 
determination  to  safeguard  the  integrity  of  the  monarchy  at  the  cost  even 
of  the  heaviest  sacrifices. 

"Thanks  to  their  union,  with  the  generous  co-operation  of  all  nationali- 
ties, my  empire  and  monarchy  have  succeeded  in  resisting  the  gravest 
assaults  for  nearly  three  years.  Nobody  can  question  the  mUitary  ad- 
vantagea  secured  by  my  troops,  particularly  in  the  Balkans. 

"France,  on  her  side,  has  shown  force,  resistance,  and  dashing  courage 
which  are  magnificent.  We  all  unreservedly  admire  the  admirable  bravery, 
which  Is  traditional  to  her  army,  and  the  spirit  of  sacrifice  of  the  entire 
French  people. 

"Therefore  It  is  a  special  pleasure  to  me  to  note  that,  although  for  the 
moment  adversaries,  no  real  divergence  of  views  or  aspirations  separates 
many  of  my  empire  from  France,  and  that  I  am  justified  In  hoping  that 
my  keen  sympathy  for  France,  joined  to  that  which  prevails  In  the  whole 
monarchy,  will  forever  avoid  a  return  of  the  state  of  war,  for  which  no 
responsibility  can  fall  on  me. 

"With  this  In  mind,  and  to  show  In  a  definite  manner  the  reality  of  these 
feelings,  I  beg  you  to  convey  privately  and  unofficially  to  President  Poin- 
care  that  I  will  support  by  every  means  and  by  exerting  all  my  personal 
influcnco  with  my  allies,  France's  just  claims  regarding  Alsace-Lorraine. 

"Belgium  should  be  entirely  re-established  In  her  sovereignty,  retaining 
entirely  her  African  possessions  without  prejudice  to  the  compensations 
she  should  receive  for  the  losses  she  has  undergone. 

"Serbia  should  be  re-established  in  her  sovereignty  and.  as  a  pledge  of 
our  good-will,  we  are  ready  to  assure  her  equitable  natural  access  to  the 
Adriatic,  and  also  wide  economic  concessions  in  Austria-Hungary.  On 
her  side,  we  will  demand,  as  primordial  and  essential  conditions,  that 
Serbia  cease  in  future  all  relation  with,  and  suppress  every  association  or 
group  whose  political  object  aims  at  the  disintegration  of  the  monarchy, 
particularly  the  Serbian  political  society,  Narodni  Ochrana;  that  Serbia 
loyally  and  by  every  moans  in  her  power  prevent  any  kind  of  political 
agitation,  either  in  Serbia  or  beyond  her  frontiers.  In  the  foregoing  direc- 
tion, and  give  assurances  thereof  under  the  guarantee  of  the  Entente 
Powers. 

"The  events  in  Russia  compel  me  to  reserve  my  Ideas  with  regard  to 
that  country  until  a  legal  definite  Government  Is  established  there. 

"Having  thus  laid  my  ideas  clearly  before  you,  I  would  ask  you  In  turn, 
after  consulting  with  these  two  Powers,  to  lay  before  me  the  opinion  first 
of  France  and  England,  with  a  view  thus  to  preparing  the  ground  for. an 
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understanding  on  the  basis  of  which  official  preliminary  negotiations  could 
be  taken  up  and  reach  a  result  satisfactory  to  all. 

"Hoping  that  thus  we  will  soon  be  able  together  to  put  a  limit  to  the  suf- 
ferings of  so  many  millions  of  men  and  families  now  plunged  in  sadness 
and  anxiety,  I  beg  to  assure  you  of  my  warmest  and  most  brotherly  af- 
fection. 

"CHARLES." 

The  French  note  added: 

Count  Czernin,  having  recognized  by  his  note  of  April  8  the  existence 
of  this  negotiation  due  to  the  initiative  of  a  personage  of  "a  rank  far  above 
his,"  the  Austrian  Government  is  now  summoned  to  give  an  explanation 
of  the  "attempt"  avowed  by  it  and  of  the  details  of  the  conversation  of 
its  delegates. 

As  a  reply  to  the  foregoing,  dispatches  to  the  Associated 
Press  from  Vienna  via  Amsterdam,  April  12,  reported  the 
Austrian  Emperor  as  saying  in  a  telegram  to  Emperor  William 
that  complete  solidarity  exists  between  Austria  and  Ger- 
many, and  "we  sHall  jointly  enforce  an  honorable  peace," 
denying  the  truth  of  the  declaration  made  by  Premier  Cle- 
menceau  of  France  that  the  Austrian  Emperor  recognized 
France's  claim  to  Alsace-Lorraine.  The  message  declares 
that  the  French  Premier's  assertions  are,  "from  beginning 
to  end,  inventions."  It  is  added  that  the  fact  that  Austro- 
Hungarian  troops  are  fighting  for  Alsace-Lorraine  on  the 
western  front  demonstrates  the  Emperor's  faithfulness  to  his 
ally,  while  the  senselessness  of  attributing  to  Count  Czernin 
the  idea  that  France  had  a  just  claim  to  Alsace-Lorraine  is 
proved  by  all  of  the  Foreign  Minister's  public  utterances. 
The  message  to  Emperor  Willian  is  given  as  follows: 

The  French  Premier,  driven  into  a  corner,  is  endeavoring  to  escape  from 
the  net  in  which  he  has  entangled  himself  by  piling  up  more  and  more 
untruth,  and  he  does  not  hesitate  to  make  the  completely  false  statement 
that  I  recognized  that  France  had  a  just  claim  to  the  re-acquisition  of 
Alsace-Lorraine.     I   disavow   this  assertion   with  indignation. 

At  the  moment  when  Austro-Hungarian  cannon  are  thundering  jointly 
with  German  cannon  on  the  western  front  it  hardly  needs  proof  that  I 
am  fighting  for  these  provinces,  and  I  am  ready  to  continue  fighting 
exactly  as  if  it  were  a  question  of  defending  my  own  land. 

Although  in  face  of  this  eloquent  proof  and  the  full  community  of  aims 
for  which  almost  four  years  we  have  been  waging  war,  I  consider  it  super- 
fluous to  waste  even  a  word  on  Premier  Clemenceau's  false  assertion,  I 
desire,  nevertheless,  to  take  this  opportunity  of  again  assuring  you  of  the 
complete  solidarity  which  exists  between  you  and  me  and  your  empire  and 
and  mine. 

No  intrigues,  no  attempts,  from  whomsoever  they  may  proceed,  will 
imperil  our  loyal  comradeship  of  arms,  and  we  shall  jointly  enforce  an 
honorable  peace. 


JAPANESE  AND  BRITISH  FORCES  LANDED  AT 
VLADIVOSTOK— RUSSIAN  GOVERNMENT  PROTESTS. 

The  landing  of  Japanese  naval  forces  at  Vladivostok  was 
reported  to  the  State  Department  on  April  5,  while  the  next 
day  word  was  received  that  British  forces  had  also  been 
landed.  The  action  followed  an  attack  on  a  Japanese  officer 
by  five  armed  Russians,  who,  it  is  alleged,  upon  being  re- 
fused money,  killed  one  Japanese  and  wounded  two  others. 
The  force  landed  was  said  to  be  small  and  only  sufficient  to 
prevent  further  disorders.  Admiral  Kato,  member  of  the 
Japanese  Admiralty  Council,  promptly  issued  a  proclamation 
at  Vladivostok  dealing  with  the  landing  of  the  Allied  forces. 
The  The  Japanese  Admiral  said  he  felt  great  sympathy  with 
Russia  in  the  present  situation,  wished  a  cessation  of  fra- 
tricide and  the  fullest  realization  of  the  revolution,  but  was 
compelled  to  take  steps  to  protect  life  and  property  of  Japan- 
ese and  Allied  subjects  in  view  of  the  murder  of  a  Japanese 
soldier  and  because  there  were  no  local  organizations  at  the 
Siberian  port  able  to  maintain  law  and  order.  The  Admiral 
added  that  he  had  asked  his  Government  for  further  instruc- 
tions. 

An  Associated  Press  dispatch  from  Harbin  dated  April  5, 
but  not  received  here  until  yesterday,  also  reported  that 
American  marines  had  been  landed  at  Vladivostok,  but  both 
the  State  and  Navy  Departments  disclaimed  any  knowledge 
of  such  a  landing.     Later  it  appeared  to  be  confirmed. 

A  protest  against  the  landing  of  Japanese  forces  at  Vladi- 
vostok was  promptly  made  by  the  Russian  Government,  a 
statement  issued  on  the  6th  beginning  with  the  declaration 
that  "Japan  has  started  a  campaign  against  the  Soviet  Re- 
public," also  asserting  that  the  landing  of  troops  was  effected 
immediately  after  the  murder  of  the  Japanese,  without  wait- 
ing for  an  investigation  to  be  made,  and  charging  that  the 
crime  was  part  of  a  pre-arranged  plan.  Continuing,  the 
statement  said: 

What  is  the  program  of  action  of  the  other  Governments  of  the  En  ton  to — 
America,  England.  France  and  Italy?  Up  to  the  present  moment  their 
policy  regarding  the  rapacious  schome  of  Japan  evidently  has  boon  one  of 
hesitation. 

The  American  Government  apparently  was  against  the  Japanese  inva- 
sion, but  now  the  situation  cannot  remain  Indefinite  nny  longer.  England 
has  followed  Japan's  example.  This  must  be  put  to  the  British  Oovernm.-nt 
with  all  emphasis.  A  similar  course  must  bo  pursued  toward  the  diplo- 
matic  representatives  of  tho  United  States  and  other  Entente  i 

The  statement  says  tho  action  of  tho  Entonto  will  play  a 
great  part  in  determining  tho  immediate  international  policy 


of  the  Soviet  Government.  Orders  have  been  given  to  all 
Siberian  Councils  of  Soldiers'  and  Workmen's  Delegates  to  re- 
sist an  armed  invasion  of  Russia.  Nikolai  Lenine,  the  Bolshe- 
vist Premier,  in  a  speech  at  Moscow  on  April  8,  said  that  pos- 
sibly Russia  would  have  to  declare  war  on  Japan  in  connection 
with  the  landing  of  Japanese  troops.     Continuing  he  said: 

The  Germans  creep  up  from  the  south.  General  Dutoff's  movement 
slackened  for  a  time,  but  it  is  again  reviving.  There  are  Japanese  landings, 
assisted  by  Englishmen,  and  Frenchmen  are  coming  from  the  Murman 
coast.  We  are  being  surrounded  in  a  tight  ring.  It  is  possible  after  a  short 
time,  perhaps  even  within  a  few  days,  that  we  will  have  to  declare  war  on 
Japan. 

M.  Lenine  also  hinted  at  grave  complications  with  Great 
Britain  and  France  because  of  their  alleged  help  to  the  Japan- 
ese. 

A  special  dispatch  from  Washington  to  the  New  York 
"Times"  on  the  11th  reported  that  the  State  Department, 
attaches  no  political  significance  to  the  landing  of  the  Brit- 
ish and  Japanese  forces,  which  is  known  officially  to  be  the 
usual  method  for  the  protection  of  lives  and  property.  It 
is  clear,  therefore,  that  it  would  not  regard  as  of  poliiieal 
significance  any  landing  of  American  marines  deemed  neces- 
sary by  the  ranking  American  naval  officer  on  the  scene. 

A  dispatch  from  London  on  April  11  quoted  Lord  Robert 
Cecil,  Parliamentary  Under  Secretary  for  Foreign  Affairs, 
as  saying  in  answer  to  a  question  in  the  House  of  Commons 
that  the  British  Government  has  no  reason  to  suppose  the 
American  Government  does  not  approve  of  the  landing  of 
British  and  Japanese  forces  at  Vladivostok. 

The  dispatch  also  reported  that  the  foreign  consuls  in 
Vladivostok  officially  have  informed  the  President  of  the 
local  Zemstvo  that  the  landing  of  Allied  marines  there  was 
due  to  anarchy  and  that  the  forces  will  be  withdrawn  as 
soon  as  the  Consuls  consider  that  order  has  been  restored, 
according  to  a  Vladivostok  telegram  received  in  Petrograd 
and  forwarded  by  Reuter's  correspondent. 


RUSSIA'S  LOSSES  AS  A  RESULT  OF  PEACE  TREATY. 
An  Associated  Press  dispatch  from  Petrograd,  dated  April 
10,  gives  the  following  details  as  to  Russia's  losses  under  the 
peace  treaty  with  Germany: 

Under  the  terms  of  the  peace  treaty,  the  Commissioner  of  Commerce 
announces  Russia  has  lost  780,000  square  kilometers  (301,000  square  miles) 
of  territory,  with  56,000,000  inhabitants,  or  32%  of  the  entire  population 
of  the  country.  The  announcement  says  Russia  has  also  suffered  the  fol- 
lowing losses: 

One-third  of  her  total  mileage  of  railways,  amounting  to  21,530  kilome- 
ters (13,350  miles). 

Seventy-three  per  cent  of  the  total  iron  production. 

Eighty-nine  per  cent  of  the  total  coal  production. 

Two  hundred  and  sixty-eight  sugar  refineries,  918  textile  factories,  574 
breweries,  133  tobacco  factories,  1,685  distilleries,  244  chemical  factories, 
615  paper  mills,   1,073  machine  factories. 

These  territories,  which  now  become  German,  formerly  brought  in  an 
annual  revenue  amounting  to  845,238  rubles,  and  had  1,800  savings  banks. 


BESS  ARABIAN  COUNCIL  VOTES  FOR  UNION 
WITH   ROUMANIA. 

An  official  Berlin  dispatch  received  at  Copenhagen  on 
the  11th  reported  that  the  Bessarabian  Diet,  by  a  vote  of 
86  to  5,  had  decided  in  favor  of  union  with  Rumania.  The 
Russian  province  of  Bessarabia  borders  Rumania  on  the 
east.  The  northern  part  is  almost  wholly  inhabited  by 
Rumanians,  and  Rumania  has  long  desired  that  these  people 
should  be  united  with  her. 

Count  Zcernin,  the  Austro-Hungarian  Foreign  Minister, 
in  explaining  the  Rumanian  peace  treaty  recently,  said  that 
Rumania  would  be  compensated  for  the  loss  of  territory  on 
the  Transylvania  border  by  taking  the  southern  part  of 
Bessarabia,  which,  however,  has  no  great  percentage  of 
Rumanian   population. 


BANKING   AND   FINANCIAL   NEWS. 

No  bank  stocks  were  sold  at  the  Stock  Exchange  or  at 
auction  this  week.  One  lot  of  four  shares  of  trust  company 
stock  was  sold  at  auction. 

Shares.  TRUST  CO. — New  York.  Low.  Hiah.  Close.      Last  Previous  Sale. 
4  Now  York  Trust  Co. 595       595       595       May   1916 —     600 


Tho  stockholders  of  the  Central  Trust  Co.  and  of  the 
Union  Trust  Co.,  of  lliis  city,  at  meeting?  00  April  11,  rati- 
fied tho  agroomont  to  merge  the  two  companies  under  tho 
name  of  tho  Central  (JniOD  Trust  Co.,  ami  the  H< 
stops  will  now  bo  taken  to  complete  tho  details  of  the  stock 
issues  authorized  in  oonneotion  with  this  merger.  Tho  ao- 
tual  consolidation  of  the  two  companies  will,  however,  be 

deferred  for  tho  present,  aa  there  are  a  number  of  ohao 
to  be  mado  in  the  present  building  of  the  Onion  Trust  Co. 
to  accommodate  tho  business  of  tho  enlarged  company.    The 
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offices  mi  the  ground  floor  of  the  Union  Trust  <"<>.  building 
will  be  used  for  Borne  <>f  the  departments  of  1 1 1 « -  oompany, 
and  Borne  of  the  offioee  on  the  upper  Doors  of  the  building 

will  be  used  by  the  clerical  force.    The  adjoining  building, 
No.  ~  i  Broadway,  the  banking  floor  of  which  has  been  occu- 
pied by  the  Trust  Department  of  the  Union  Trust  Co.  for 
il  years  past,  has  been  purchased  on  behalf  of  the  two 

companies  in  order  to  provide  ample  space  for  the  future. 
This  purchase  givos  the  Central  Union  Trust  Co.  a  plot 
with  B  frontage  of  about   IIS  feel  on   Broadway  and  about 

121  feel  on  New  Street,  opposite  the  stock  ESxohange,  with 

a  total  area  of  over  13,000  square  feet.  Tho  consolidated 
institution  v.  ill  have  a  capital  of  $12,500,000  and  a  surplus 
of  about  $16,500,000.  As  preliminary  to  tho  merger,  tho 
stockholders  of  the  Central  Trust  have  ratified  the  proposal 
to  increase  its  capital  from  So.OOO.OOO  to  §12,500,000,  while 
the  stockholders  of  the  Union  Trust  have  voted  to  increase 
the  capital  of  their  company  from  $3,000,000  to  $3,300,000. 


Benjamin  A.  Morton  has  been  appointed  Trust  Officer 
of  the  Union  Trust  Co.,  to  succeed  the  late  Carroll  C. 'Raw- 
lings.  Mr.  Morton  had  heretofore  been  Assistant  Trust 
Officer. 


Charles  W.  Riecks,  who  had  heretofore  served  as  Vice- 
President  and  Cashier  of  the  Liberty  National  Bank  of  this 
city,  has  resigned  as  Cashier  but  will  continue  as  Vice- 
President.  The  new  Cashier  is  Frederick  W.  Walz,  previ- 
ously Assistant  Cashier. 


The  suspension  of  the  Stock  Exchange  firm  of  Morgan, 
Truett  &  Co.  of  40  Wall  Street,  was  announced  on  the 
floor  of  the  Exchange  on  the  8th  inst.  It  was  later  made 
knowm  that  an  assignment  had  been  made  by  the  firm  for 
the  benefit  of  creditors  to  Edward  T.  Perine,  an  accountant, 
at  149  Broad wTa3T.  Mr.  Perine  gave  out  the  following  state- 
ment concerning  the  firm's  difficulties: 

The  firm  has  been  in  business  only  since  last  fall.  It  succeeded  at  that 
time  to  the  business  of  a  firm  known  as  Hewitt,  Morgan  &  Truett.  The 
partners  inform  me  that  conditions  of  current  dulness  and  the  inability  of 
the  present  firm  to  realize  readily  on  the  assets  taken  over  have  made  it 
seem   wise   to   suspend   operations. 

I  do  not  understand  that  there  are  any  very  large  amounts  of  unsecured 
obligations,  and  the  firm  expresses  a  hope  that  it  can  resume  at  an  early 
date. 

Yesterday  Judge  Hand  in  the  United  States  District  Court 
appointed  Silas  W.  Howland  of  the  law  firm  of  Murry, 
Prentice  &  Howland,  37  Wall  St.,  receiver  for  the  firm. 
Judge  Hand  took  this  action  on  an  involuntary  petition  in 
bankruptcy  filed  by  Stern  &  Gotthold  of  60  Wall  St.,  at- 
torneys for  James  C.  Hoe's  Sons,  Inc.,  Ralph  M.  Comfort 
and  Emanuel  Rosen,  petitioning  creditors. 

The  firm  of  Morgan,  Truett  &  Co.  was  formed  on  Nov.  1 
1917  by  Daniel  H.  Morgan,  Edward  P.  Truett  and  Fred- 
erick H.  Hovey.  The  last-named  has  been  a  member  of 
the  Exchange  since  April  1  1909. 

» 

In  accordance  with  the  plans  previously  announced,  the 
name  of  the  Germania  Bank  of  this  city  will  be  changed  on 
Monday  next,  April  15,  to  the  Commonwealth  Bank. 

♦ 

At  a  regular  meeting  of  the  directors  of  the  East  River  Na- 
tional Bank  of  this  city  on  April  5,  Oscar  Stiner  was  elected 
President  to  fill  the  vacancy  caused  by  the  death  on  April  1 
of  Vincent  Loeser. 


Edward  F.  Barrett,  for  the  past  four  years  Deputj' 
Chamberlain  of  the  City  of  New  York,  has  been  appointed 
Secretary  to  Charles  E.  Mitchell,  President  of  tho  National 
City  Co. 


The  Irving  National  Bank  of  this  city,  through  its  London 
representative,  is  making  a  special  appeal  for  subscriptions 
to  the  Third  Liberty  Loan  to  tho  leading  banks  in  Holland, 
Scandinavia,  and  Spain,  agreeing  to  subscribe  in  their 
behalf  and  to  hold  tho  bonds  without  charge  Subscriptions 
from  customors  of  banks  in  these  countries  are  also  being 
urged,  the  attention  of  the  foreign  bankers  having  been 
directed  to  the  present  exchange  rate,  which  makes  sub- 
stantial profits  possible  to  invostors  who  purchase  Liberty 
bonds.  In  addition  to  giving  investors  in  European  neutral 
countries  an  opportunity  to  subscribe  to  our  bonds,  such 
purchases,  whatever  their  volume,  will  tend  to  have  a 
beneficial  effect  on  the  foreign  oxchange  situation  with  those 
countries.  The  foreign  banks  Avill  either  cable  their  sub- 
scriptions direct  to  tho  Irving  in  New  York  or  through 
its  London  representative. 


The   pamphlet,   "Trade   Acceptance   Progress,"    v.  hich  has 

ju-t  made  it-  appearand  .  la  the  twelfth  of  a  series  published 

by  the   Irving   National   Hank  of  this  '-it  -ntrihution 

to  public  thought  upon  questions  relating  to  national  pr< 
perity.     It  i    pr<   i  iit»  <  1  by  the  [rving National  Bank  through 
the  courtesy   of   American    bankers   and  men    who 

attended  the  open  trade  acceptance  meetings,  held  in  New 
Fork  recently,  one  by  the  New  Fork  Credit  Men  ooia- 

tion,  the  other  by  the  American  Trade  Acceptance  Council. 
The  purpose  of  the  pamphlet  is  to  submit  to  the  business  of 

the  country  the  latest  national  thoughl  upon  the  trade  ac- 
ceptance, from  the  viewpoint  of  those  who  have  tried  it  out 
in  practice  and  from  others  who,  because  of  the  thoroughness 
of  their  study  of  the  subject,  are  familiar  with  its  merits. 

♦ 

James  L.  O'Neill  was  elected  a  Vice-President  of  the 
Guaranty  Trust  Company  of  New  York  on  April  8.  Mr. 
O'Neill  has  been  engaged  in  credit  work  for  more  than  twenty 
years.  Be  was  born  in  Pittsburgh,  Pa.,  on  Oct.  8  1881, 
and  after  graduation  from  the  public  schools  in  1895  he  en- 
tered the  service  of  the  Bradstreet  Company  as  delivery 
boy  and  file  clerk,  remaining  there  until  Feb.  1  1896.  On 
that  date  the. Carnegie  Steel  Company,  Limited,  first  or- 
ganized credit  activities  under  a  separate  bureau  chief,  and 
Mr.  O'Neill  entered  the  new  organization  as  an  office  boy. 
On  Jan.  1  1913  he  was  appointed  Credit  Manager  and  sub- 
sequently organized  the  credit  activities  as  an  independent 
department  of  the  company.  He  is  a  member  of  the  Na- 
tional Association  of  Credit  Men  and  has  served  as  director 
in  the  Pittsburgh  Association  of  Credit  Men. 

♦ 

The  Guaranty  Trust  Co.  of  this  city  has  prepared  a 
folder,  "Publications  of  Timely  Interest  Issued  by  the 
Guaranty  Trust  Co.  of  New  York,"  listing  the  booklets 
on  financial  topics  which  have  been  distributed  lately  by 
the  company's  publicity  department.  The  list  includes  a 
wide  range  of  subjects  and  any  of  these  pubb cations  mentioned 
in  the  folder  will  be  gladly  sent  to  anyone  interested. 

♦ 

In  pursuance  of  its  desire  to  put  every  available  facility 
and  resource  at  the  disposal  of  the  Government,  and  of 
United  States  forces  in  the  camps  and  along  the  battle  lines, 
the  Guaranty  Trust  Co.  of  New  York  has  had  an  auto- 
mobile bank  constructed  for  use  at  the  front  in  France. 
The  Paris  office  of  the  trust  company  is  a  United  States 
Government  depositary,  and  acts  in  France  as  a  paying  and 
receiving  agent  for  United  States  paymasters  and  other 
American  disbursing  officers  of  both  the  Army  and  Navy. 
This  enables  it  to  be  of  especial  service  to  all  our  forces 
abroad.  Writing  rooms,  a  post  office,  and  a  special  paying 
teller  for  the  exclusive  use  of  our  army  and  navy  men  are 
among  the  conveniences  it  now  offers.  The  traveling  bank 
wrhich  the  Guaranty  has  inaugurated,  is  expected  to  be  of 
great  assistance  to  United  States  disbursing  officers  in  trans- 
porting money  to  the  various  camps  and  fronts,  and  of 
considerable  convenience  to  our  soldiers,  as  it  will  constantly 
go  to  and  fro  behind  the  battle  lines,  and  enable  them  to 
cash  checks  or  buy  drafts  on  the  spot.  The  frame  of  the 
"flying"  bank  is  built  of  oak  and  the  exterior  is  covered  with 
thin  plates  of  sheet  iron.  It  is  painted  a  light  grey  and 
presents  a  very  trim  appearance.  A  small  but  very  strong 
safe  has  been  installed  immediately  behind  the  driver's 
seat,  resting  on  the  frame  of  the  car  and  securely  fastened, 
there  are  two  paying  windows  and  an  adjustable  counter 
at  the  rear  of  the  car.  The  height  of  the  counter  is  about 
that  of  tho  avorago-size  man's  shoulders  so  that  a  customer 
cannot  reach  into  or  see  inside  of  the  car.  To  the  right  of 
the  paying  windows  are  small,  built-in  desks.  All  available 
wall  space  is  fitted  with  lockers  for  stationery,  and  in  the 
corner  behind  the  driver's  seat  is  a  locker  for  clothes.  The 
motor  bank  is  equipped  with  a  small  electric  lighting  system 
and  seats  inside  which  can  be  converted  into  "berths"  for 

sleoping  purposes. 

« 
Tho  National  Bank  of  Commerce  in  Now  York  is  dis- 
tributing a  book  entitled  "Export  Trade  Associations,"  con- 
taining the  complete  text  of  the  Webb  Act.  approved  Apr.  11, 
1918,  and  an  official  summary  of  the  report  of  the  Federal 
Trade  Commission  on  the  development  of  foreign  markets. 
The  Wel>l>  Act  is  of  especial  interest  to  exporters,  merchants 
and  manufactm-ers  of  this  county,  as  it  permits  of  com- 
binations for  foreign  trade  without  violating  the  anti-trust 
law.  The  enactment  is  an  after-the-war  measure.  This 
pamphlet  is  provided  with  marginal  notes,  and  is  a  ready 
desk  reference  for  the  busy  merchant. 
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James  Adger  Reynolds,  Cashier  of  the  National  Bank  of 
Kinderhook,  at  Kinderhook,  N.  Y.,  was  on  April  1  presented 
with  a  solid  silver  tea  set  by  the  directors  of  the  institution 
as  a  mark  of  their  esteem  and  appreciation  of  his  services; 
the  occasion  marked  the  completion  of  50  years'  service  with 
the  bank  by  Mr.  Reynolds,  who  entered  the  bank's  employ 
when  but  fifteen  years  of  age. 


The  Manufacturers  National  Bank  of  Cambridge,  Mass., 
recently  organized  with  a  capital  of  $200,000  and  to  which 
we  referred  in  our  issue  of  March  9,  was  opened  for  business 
on  April  3.  The  new  institution  is  situation  on  Kendall 
Square,  Cambridge,  and  is  within  a  mile  of  530  manufacturing 
establishments.  For  the  convenience  of  Boston  depositors 
who  do  not  care  to  make  the  short  trip  to  Cambridge,  the 
Merchants  National  Bank  of  Boston  will  act  as  a  depository 
for  the  Manufacturers  National.  The  officers  of  the  new 
bank  are:  President  Emery  H.  Marsters;  Vice-Presidents, 
Nathan  Sallinger,  George  A.  Giles  and  Timothy  W.  Good, 
and  Cashier,  Walter  M.  Van  Sant. 


The  Hazleton  Slavonic  Bank,  of  Hazleton,  Pa.,  with 
capital  of  $100,000  and  surplus  of  $25,000,  celebrated  the 
first  anniversary  of  its  opening  on  April  2.  The  year  has 
been  one  of  marked  success  for  the  new  institutions.  De- 
posits, which  on  the  opening  day  were  $338,000,  now  amount 
to  over  a  million  dollars.  The  officers  of  the  Hazleton 
Slavonic  Bank  are:  John  Shigo,  President;  Michael  Drosdiek, 
First  Vice-President;  Dr.  J.  C.  Kochezynski  (formerly  a 
physician,  but  now  in  the  service),  Second  Vice-President; 
M.  Yurkanin,  Cashier,  and  George  A.  Shigo,  Assistant 
Cashier.  The  last-named  had  formerly  been  Assistant 
Cashier  of  the  Citizens'  Bank  of  Freeland.  The  Hazleton 
Slavonic  Bank  has  a  capital  of  $100,000  and  a  surplus  of 
$25,000.  The  bank's  anniversary  was  fittingly  commem- 
morated  by  a  banquet  tendered  by  President  Shigo  to  the 
directors  and  employees  on  April  2. 


Douglas  Huntly  Gordon,  a  former  President  of  the  Bal- 
timore Trust  Co.  and  one  of  the  most  prominent  financiers 
of  that  city,  died  at  his  home  in  Baltimore  on  April  8  after  a 
prolonged  illness.  Mr.  Gordon,  who  was  51  years  of  ages 
was  born  in  Baltimore  in  1867.  He  entered  the  banking 
business  as  a  very  young  man  and  was  one  of  the  organizers 
and  only  President  of  the  International  Trust  Co.  of  Balti- 
more. In  1910  when  that  company  was  consolidated  with 
the  Baltimore  Trust  &  Guarantee  Co.,  under  the  name  of 
the  Baltimore  Trust  Co.,  Mr.  Gordon  was  elected  1st  Vice- 
President  of  the  enlarged  company  and  in  1912  was  chosen 
its  President,  which  position  he  held  until  Feb.  1916,  when 
he  retired  on  account  of  failing  health,  but  remained  a  direc- 
tor of  the  company  until  the  time  of  his  death.  He  was  also 
connected  with  a  number  of  other  enterprises. 


At  the  annual  meeting  of  the  Union  Trust  Co.  of  Balti- 
more, held  on  April  8,  the  following  now  directors  were 
elected:  Charles  H.  Consolvo,  President  of  the  Belvedere 
Hotel  Co.;  H.  W.  Hunter,  President  of  the  Baltimore  Gas 
Appliance  Manufacturing  Co.,  and  J.  M.  Jones,  General 
Manager  of  the  Tin  Plate  Department  of  the  Bethlehem 
Steel  Co.  At  a  subsequent  meeting  of  the  board  held  on  the 
same  day  a  5%  dividend  (payable  April  20  to  stockholders 
of  record  April  10)  was  declared  for  the  half-year,  placing 
the  stock  of  the  company  on  a  regular  10%  basis. 


particularly  the  work  incident  to  the  floating  of  the  Third 

Liberty  Loan. 

• 

Directors  of  the  Harris  Trust  &  Savings  Bank  of  Chicago 
have  voted  to  transfer  $1,000,000  from  undivided  profits 
account  to  surplus  account.  After  making  this  transfer 
the  bank  has  a  capital  of  $2,000,000  and  a  surplus  of  $3,000,- 
000.  The  directors  have  appointed  Lieut.  John  S.  Broek- 
smit  "Cashier  on  leave,"  and  have  elected  Robert  O.  Lord 
Cashier  to  fill  the  vacancy  caused  by  Mr.  Broeksmit's 
absence  in  the  service  of  the  United  States  Army. 


Hey  ward  E.  Boyce,  of  the  banking  firm  of  Colston,  Boyce 
&  Co.,  of  Baltimore,  was  on  April  10  elected  Vice-President 
of  the  Drovers  &  Mechanics'  National  Bank  of  that  city. 
Though  one  of  Baltimore's  young  bankers,  Mr.  Boyce  lias 
already  gained  decided  prominence  in  the  banking  world. 
Mr.  Boyce  has  two  brothers  who  are  Vice-Presidents  of 
Baltimore  banks — Frederick  G.  Boyce  Jr.  of  the  Mercantile 
Trust  &.  Deposit  Co.,  and  W.  Graham  Boyce  (recently 
elected)  of  the  Union  Trust  Co.  Mr.  Boyce  will  retire  from 
the  firm  of  Colston,  Boyce  &  Co.  and  assume  Ins  new  duties 
about  May  1.  He  is  a  director  of  the  Broadway  Savings 
Bank  of  Baltimore  and  of  the  Davis  Coal  &  Coke  Co.  of  I  bal 

city. 

» 

The   Council   of   Administration   of   the   Ohio    Bankers' 

Association  has  decided  to  postpone  until  a  later  date  the 
annual  convention  of  the  Association.  This  decision  was 
reached  on  account  of  the  great  pressure  of  other  business 
now  being  brought  to  bear  upon  the  bankers  of  the  State, 


F.  H.  Tinsley  of  Sigourney,  Iowa,  has  been  elected  Presi- 
dent of  the  Englewood  State  Bank  of  Chicago  in  place  of 
John  R.  Burgess,  who  resigned  because^of  ill  health.  Bryan 
G.  Tighe  has  been  elected  Vice-President  of  the  Englewood 
Bank. 


Henry  Kloes,  for  many  years  Cashier  of  the  First  National 
Bank  of  Milwaukee,  was  recently  elected  a  Vice-President; 
at  the  same  time  August  W.  Bogk,  heretofore  an  assistant 
Cashier,  was  elected  to  the  Cashiership  and  George  E. 
Fleischmann  was  appointed  an  Assistant  Cashier. 

» 

Application  has  been  made  to  the  Secretary  of  State  of 
Georgia  for  permission  to  organize  a  new  institution  to  be 
known  as  the  First  Trust  &  Savings  Corporation  and  to  be 
located  in  Atlanta.  The  capital  of  the  proposed  corpora- 
tion is  to  be  $100,000  with  surplus  of  a  like  amount,  both 
fully  paid  up.  The  petitioners  are:  Robert  F.  Maddox 
(of  the  Atlanta  National  Bank),  Henry  R.  Durand,  George 
R.  Donovan  and  James  L.  Dickey  and  Samuel  C.  Dobbs 

of  De  Kalb  County. 

♦ 

Claud  Gatch,  formerly  Chief  National  Bank  Examiner 
for  the  Twelfth  Federal  Reserve  District  and  Vice-Chairman 
and  Director  of  the  Federal  Reserve  Bank  of  San  Francisco, 
has  been  elected  Vice-President  of  the  Central  National  Bank 
and  its  affiliated  institution  the  Central  Savings  Bank,  of 
Oakland,  Cal.,  to  succeed  H.  N.  Morris,  who  resigned  on 
account  of  failing  health.  Mr.  Gatch  at  one  time  was 
Cashier  and  Manager  of  an  Oregon  bank  and  National 
Bank  Examiner  for  that  State.  Mr.  Morris  will  remain 
a  member  of  the  Board  of  Directors.  He  was  Vice-Presi- 
dent of  the  two  banks  for  the  past  five  years. 


The  annual  report  of  the  Bank  of  British  North  America 
(head  office  London)  for  the  fiscal  year  ended  Nov.  30 
1917,  presented  to  the  shareholders  at  the  annual  meeting 
held  recently  in  London,  shows  net  earnings  of  $668,003, 
which  is  an  increase  of  $121,657  over  the  previous  fiscal 
year,  and  making  with  the  sum  of  $104,222  the  balance 
brought  forward  from  last  year,  $772,226,  or  (according 
to  the  prevailing  rate  of  exchange)  approximately  $753,711 
available  for  distribution.  In  October  1917,  the  report 
states,  a  4%  interim  dividend,  amounting  to  $194,666  was 
paid,  leaving  a  balance  of  $577,559,  out  of  which  itis  pro- 
posed by  the  directors  to  make  the  following  appropria- 
tions: $194,666  to  provide  for  a,  second  4%  dividend  payable 
(less  income  tax)  in  April;  $43,800  (estimated)  to  pay  the 
usual  bonus  of  5%  to  all  employees;  $34,066  (estimated)  to 
provide  for  a  special  war  bonus  to  those  members  of  the 
staff  remaining  on  duty  and  in  the  service  of  the  hank  not 
less  than  six  months  to  meet  the  high  cost  of  living,  and 
$156,307  to  be  carried  forward.  On  March  27  the  terms 
of  the  proposed  merger  of  the  Bank  of  British  North  America 
with  the  Bank  of  Montreal  (to  which  we  referred  in  these 
columns  on  March  23)  were  announced  in  London  through 
a   circular    distributed    to    the    shareholders.     The    circular 

says: 
In  anticipation  of  an  extraordinary  general  meeting  <>r  which  notice  wUj 

he  given  in  due  course  < lie  board  of  directors  desire  to  inform  the  proprietors 

that  they  have  entered  into  a  provisional  agreement  for  tin-  acquirement 
of  the  Bank  of  British  North  American  by  the  Hank  of  Montreal,  which  baa 

received  the  consent    of  the   Minister  of   Finance  as  required  by   the    Hank 
Act    of    1913. 

In  a  later  circular  a  full  explanation  will  he  given  of  the 
reasons  which  have  influenced  the  directors  to  adopl  this 
course,  but  in  the  meantime  the  proprietors  should  be  in- 
formed briefly  that  the  terms  provisionally  agreed  upon 
include   the  following: 

"Seventy-five  pounds  in  cash  for  each  £50  share  of  the 
Bank  of  British  North  America  with  the  option  of  exchang- 
ing two  shares  of  Hie  nominal  value  of  SUM)  each  of  the  Bank 
of   Montreal   for  each   share  of  £60  of   the   Bank  of    British 

North    America. *' 
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TREASURY  cash  AND  CURRENT  LIABILITIES. 
The  oath  holdingi  of  the  Government  m  the  items  stood 
JMar.  80  ew  let  out  in  the  following.   The  figures  are  talo  d 

entirely  from  the  daily  statement  of  the  U.  S.  Treasury  for 
Mar.  30. 

CURRENT  AH  I.IAI'.II.I  1 

1.1). 


Assets —  $ 

Gold  coin 70S 

Gold  bullion 1,007,124,098  LO 


Total 8,408.811,764  It, 


l.UiiiUittet—  J 

ud'g.] ,291 ,087,889  00 
Gold    Mttlomani    fund, 

i  r,i   Reserve  Board...    040,218,640  00 

Gold  reserve    162,070,0 

Avail,  gold  In  geul  fund      81 ,63] 


Total 


l  1,764  16 


NoU.— Reserved  against  8346,681 ,016  of  U.  8.  notes  and  SI  374,680  of  Treasury 
notes  of  1890  outstanding.  Treasury  notes  are  also  secured  by  sliver  dollars  In 
the  Treasury. 

SILVER  DOLLARS. 


Assets —  t 

Sliver  dollars 401,168,688  00 


Total 4 91. 158, 533  00       Total 


Liabilities —  8 

Silver  certfs.  outstand'g  452.801.764  00 
Treasury  notes  of  1890 

outstanding. 1,874,680  00 

Available   silver   dollars 

In  general  fund 36,482.08000 


491.158.533  00 


GENERAL  FUND. 


Assets— 

Avail,  gold  (see  above) . 
Avail,  silver  dollars  (see 

above) 

United  States  notes 

Federal  Reserve  notes.. 

Fed.  Res.  bank  notes 

National  bank  notes 

Cert,  checks  on  banks.. 
Subsidiary  sliver  coins.. 

Minor   coin 

Sliver  bullion  (available 

for  suhsld'y  coinage). 
Unclassified      (unsorted 

currency,  &o.) 

Deposits  In  Fed'l  Land 

banks 

Deposits  In  Fed .  Reserve 

banks 

Deposits  In  special  de- 
positaries: 

Acct.  of  sales  of  certfs. 

of  Indebtedness 

Deposits  In  nat.  banks: 

To  credit  Treas.  U.S. 

To  credit  other  Gov- 
ernment officers 

Deposits  In  Philippine 
treasury: 

To  credit  Treas.  U.S. 

To  credit  other  Gov- 
ernment officers 


81,631,216  63 

86.482,080  00 

11,485,378  oo 

81,440,101  00 

67,570  00 

15,094.4  7(1  63 

87,108  74 

10,667,733  32 

1,992,108  87 

7,976,946  46 


6,445,761  09 
6,000,000  00 


145,596,751  21 


778,125,000  00 

45,925,666  70 

9,284,177  14 

2,098,788  39 

2,634,753  36 


Liabilities— 
Treasurer's  checks  out- 
standing  

Deposits  of  Government 
officers: 

Post  Office  Dept 

Board  of  Trustees, 
Postal  Savings  Sys- 
tem (5%  reserve). . 

Comptroller  of  the 
Currency,  agent  for 
creditors  of  Insol- 
vent  banks 

Postmasters,  clerks  of 

courts,  &c 

Deposits  for: 

Redemption  of  Fed- 
eral Reserve  notes 
(5%  fund) 

Redemption  of  Fed'l 
Reserve  bank  notes 
(5%  fund) 

Redemption  of  na- 
tional bank  notes 
(5%  fund). 

Retirement    of    addi- 
tional circulating 
notes,  Act  May  30 
1908 

Exchanges  of  curren- 
cy, coin.  &c 


1.022,698  17 

27,329,484  25 

8,007.995  15 


1,309,045  46 
■ 
31,340,913  62 


70,115,230  00 

387,430  00 

25,642,181  95 

1,165,900  00 
14,579,160  74 


tNet  balance. 


180,900,039  34 
,012,094,761  10 


Total 1,192,994,800  44       Total 1,192,994.800  44 

Note. — All  reports  from  Treasury  offices  received  before  11  a.  m.  are  proved  on 
the  same  day.  All  reports  fromjdepositary  banks  are  proved  on  the  day  of  receipt 
or  the  day  following.  u  »>■ 

tThe  amount  to  the'credit^of^disburslng  officers  to-day  was  S812.249.293  41. 
This  is  a  book  credit  and  represents  the  maximum  amount  for  which  disbursing 
officers  are  authorized  to  draw  on  the  Treasurer  of  the  United  States  to  pay  Govern- 
ment obligations  as  they  become  due.  The  net  balance  stated  is  the  amount  avail- 
ble  to  pay  Treasury  warrants, ^disbursing  officers'  checks  and  matured  public-debt 
obligations. 

Under  the  ActsTof  July  14  1890  and  Dec.  23  1913  deposits  of  lawful  money  for 
the  retirement  of  outstandlng^national  bank  and  Federal  Reserve  bank  notes  are 
paid  into  the  Treasury  as  miscellaneous  receipts,  and  these  obligations  are  made 
under  the  Actsjmentioned  a  partJofithe_public  debt.  The  amount  of  such  obli- 
gations;, to-dayiwasi$36, 134,454.50. 


FINANCIAL  STATEMENT  OF  U.  S.  JAN.  31  1918. 
(Formerly  Issued  as  "Statement  of  the  Public  Debt.'") 

The  following  statements  of  the  public  debt  and  Treasury 
cash  holdings  of  the  United  States  are  as  officially  issued 
as  of  Jan.  31  1918. 


CASH    AVAILABLE   TO   PAY 

Balance  held  by  the  Treas- 
urer of  the  U .  S .,  as  per 
dally  Treasury  State- 
ment for  Jan.  31  1918.8891,961,052  80 

Deduct — Net  excess  of 
payments  over  receipts 
In  January  reports  sub- 
sequently received 42,053,764  93 


Revised   Balance $849,907,287  87 


MATURING    OBLIGATIONS. 
Settlement  warrants,  ma- 
tured   Interest   obli- 
gations, and   checks 
outstanding: 

Treasury  warrants $91,570,207  25 

Matured  Interest  obli- 
gations a 8,851,04148 

Disbursing    officers' 

checks 71,582,692  77 

Balance 677,903,346  37 


$849,907,287  87 


a  The  unpaid  interest  due  Dec.  15  1917  on  First  Liberty  Loan  Is  estimated  on 
the  basis  of  receipts  of  the  Treasurer  of  the  United  States  for  principal  of  bonds. 
It  Includes  Interest  on  Interim  certificates  not  exchanged  for  bonds  and  a  calculation 
on  account  of  bonds  and  Interim  certificates  converted. 

PUBLIC  DEBT  BEARING  NO  INTEREST. 
(Payable  on  presentation.) 
Obligations  required  to  be  reissued  when  redeemed: 

United  States  Notes 8346,681 ,016  00 

Less  gold  reserve 152,070,026  63 


Excess  of  notes  over  reserve SI 93, 701. 990  37 

Obligations  that  will  be  retired  OD  presentation: 

Old  demand  notes 53,012  50 

National  ban*  notes  and  Federal  Reserve  bank  notes  assumed 
by  the  United  States  on  deposit  of  lawful  money  for  their  retire- 
ment  87,418,404  50 

Fractional  currency 6,845,608  25 


Total 62  18,010,015  62 

DEBT  ON  WHICH    INTEREST  TIAS  CEASED   SINCE  MATURITY. 
(Payable  On  presentation.) 
Funded  Loan  Ol  1801,  continued  at  '.""  ,  called  for  redemption  May  IS 

1900:  inte                    lug.  18 1000... 84,000  00 

Funded  Loan  of  1881 .  matured  Sept.  2  1801 20,850  00 

Loan  of  1004,  matured  Feb.  2  1904                13,050  00 

Funded  l d  of  1007,  matured  July  2  1807... 

Refunding  Certificates,  matured  July  1  1007 11, 

Old  Debt  matured  at  various  dates  prior  to  Jan.  1  1861,  and  other 

items  of  debt  matured  at  various  dates  subsequent  to  Jan.  1  1861  000,640  26 

Certificates  of  Indebtedness,  nt  8.  3H.  3H  and  4%,  matured 000  00 

Total 81,639.200  26 


Title  of  Loan — 


l-ayabU. 


Outstanding  Jan.  31 
Ktgitlirtd 


M'.l'.'.    hi 

1   dates.) 
Amount 

ittm 

l  8 

2s.  Coiwol.-  1  Q  -J        6 16,260. 150  1 .000 

Is,  Lou  Ot  1026            '.'-I.  169,316,400  101,974,1 

I'ananm  (anal  I  • 

2b.  Series    19(XI '.  040  10.140 

U.  Series    1008      ..    Q  -!■  .  30.000.000  3 

Si,  Series    1911      ..   Q-M.  50.000.000  41324,100       S.lt 

■.'.version  bonds      Q.-J.  28,894,500        6,096,000 

8s.l-yr.Tn  <t.-s.       60,002300       2736! 

:  Indebl  O.Mat.  3,405,066300       I 

3Hs,  1st  Lib  L.if  l7'j.J<v.n    1,986,774366       

4s.  2d  Lib.  1.   of  1917«  -M&N3. son, 493.780        

2Kb.  Postal  Sav.  bonds: 

(1st  to  11th  series).. J&J           10.758,560  9,976,200           781 

1918-88  !  14th  scries)  .J&J               302,140  27',                    26,860 

(24s,  War  savings  and 

Thrift  stamps .Mat.      e44,955,854        


1918- 


Total. 
I 
599,724.050 
15.460 
-9.900 

-4,180 
-.7.400 

60300300 

97302.000 

73,000 

71.055 

3,806.493,789 

10.7 

302.140 

44,802.190 

Aggreg.  of  int.-bearing  debt.10.476.137,689       8,196.321.826 

a  The  Interest  rate  and  maturity  are  given  in  respect  of  the  certificates  outstanding 
Jan.  81. 

6  These  amounts  represent  receipts  of  the  Treasurer  of  the  United  States  on 
account  of  principal  of  the  First  Liberty  Loan  bonds  to  Jan.  31,  and  Include  the 
principal  of  bonds  which  have  been  converted  under  the  authority  of  Section  11  of 
the  Act  of  Sept.  24  1917,  into  4%  bonds. 

c  These  amounts  represent  receipts  of  the  Treasurer  of  the  United  States  on 
account  of  principal  of  the  Second  Liberty  Loan  bonds  to  Jan   31. 

d  The  average  Issue  price  of  War  Savings  Stamps  for  the  year  1918  with  Interest 
at  4%  per  annum  compounded  quarterly  for  the  average  period  to  maturity  will 
amount  to  $5  on  Jan.  1  1923.     Thrift  Stamps  do  not  bear  interest. 

e  This  amount  represents  receipts  of  the  Treasurer  of  the  United  States  on  account 
of  proceeds  of  sales  of  War  Savings  Certificate  Stamps  and  U.  S.  Thrift  Stamps. 
.      RECAPITULATION. 
GROSS  DEBT.  NET  DEBT. 

Debt  bearing  no  Int...     $238,019,015  62   Gross  debt  (opposite). $8, 435, 980,041  89 
Debt  on  which  int.  has  Deduct — 

ceased.. 1,639,200  26       Balance  available  to 

Interest-bearing  debt..  8,196,321,826  01           pay  maturing  obli- 
gations.       677,903,346  37 


Gross  debt $8,435,980,041  89  *Net  debt $7,758,076,695  52 

•  The  amount  of  $4,091,329,750  has  been  expended  to  above  date  In  this  and  the 
preceding  fiscal  year  from  the  proceeds  of  sales  of  bonds  authorized  by  law  for 
purchase  of  the  obligations  of  foreign  Governments.  When  payments  are  received 
from  foreign  Governments  on  account  of  the  principal  of  their  obligations,  they 
must  be  applied  to  the  reduction  of  the  interest-bearing  debt  of  the  United  States. 

TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  made  up  from  the  daily  Government  state- 
ments, shows  the  currency  holdings  of  the  Treasury  at  the 
beginning  of  business  on  the  first  of  December  1917  and 
January,  February,  March  and  April  1918. 


Holdings  in 
Sub-Treasuries . 

Jan.   1    1918. 
$ 

Feb.    1    1918. 
$ 

Mar.  1   1918. 
$ 

April  1  1918. 

8 

Net  gold  coin  and  bullion. 
Net  silver  coin  and  bullion 
Net  United  States  notes.. 
Net  national  bank  notes.. 
Net  Fed.  Reserve  notes.. 
Net  Fed.  Res.  bank  notes 

Net  subsidiary  silver 

Minor  coin,  &o 

212,230.998 

23,474,997 

8,781,228 

14,292,455 

23,577,065 

69,240 

1,791,849 

1,853,188 

232,211,663 

3S.293.140 

13,849,488 

23,612,876 

27,961,820 

113,710 

6.465.5S7 

4,524,394 

230.905,330 

42,520,603 

13,918,100 

16.510,412 

30,693,360 

13S.500 

8,392,651 

3.606,971 

234,610.242 
44,459,026 
11,485,378 
15,094,480 
31,449,191 
67,570 
10.667,733 
8-.475.069 

Total  cash  In  Sub-Treas 
Less  gold  reserve  fund 

286.071,020 
152,979.026 

347,032,678 
152.979,026 

346.6S5.927 
152,979,026 

•356,308.689 
152,979.026 

Cash  balance  in  Sub-Treas 
Dep.  in  special  depos'rles: 

Account  certs,  of  indebt 

Liberty  Loan  deposits. 
Cash  In  Fed.  Res.  banks. 
Cash  In  Fed .  Land  banks 
Cash  in  national  banks: 

To  credit  Treas.  U.  S.. 

To  credit  dlsb.  officers. 

133.091,994 

251.091,015 

438,420,910 

108,467, 0SO 

2,180.000 

37.745.706 
8.26S.S32 

194,053,652 

423.986,177 

336,045,291 

68.873,592 

6.000,000 

33,797,960 
9,637,342 

193,706,901 

869,961,634 
2,705.475 

115.315,73-1 
6,000.000 

41,324.431 
9.704.661 

203,329.663 

778,125,000 

145,596",  751 
6,000,000 

45,925,667 
9,284.177 

Total 

46.014.538 
3,720,176 

43,435,302 
5.051.501 

51.029.OS2 
4.686,784 

55,209,844 

Cash  in  Philippine  Isl'ds. 

4  733.542 

Net  cash  in  banks,  Sub- 
Treasuries  

982,986,313 
159,024,344 

1.077,445.515 
185,484.463 

1.213.405.610 
169,911.410 

1,192.994.800 

Deduct  current  liabilities. 

ISO. 900. 039 

Available  cash  balance. 

823.001,969 

S91.961.052 

1.073,494,200 

1.012,094.761 

•Includes  April    1,   $7,970.946  46   silver  bullion  and  $S. 475, 068  70  minor  coin 
Ac.,  not  Included  In  statement  "Stock  of  Money." 


IMPORTS  AND  EXPORTS  FOR  FEBRUARY. 
The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement  of  the  country's  foreign  trade  for  February  and 
from  it  and  previous  statements  we  have  prepared  the  fol- 
lowing interesting  summaries: 

FOREIGN    TRADE    MOVEMENT    OF   THE   UNITED    STATES. 

(In  the  following  tables  three  ciphers  (000)  are  in  all  cases  omitted.) 

MERCHANDISE. 


Exports. 

Imports. 

1918. 

1917. 

1916. 

1918. 

1917. 

1916. 

January 

Februai 

March 

April 

$505,282 

1 1 1 .762 

$613,325 
467,648 
553.986 

519.674 
673,468 
872,768 
488,656 
454.507 

488,193 

593 .864 

$330,036 
401,784 
410,742 
398,660 

•17  1. SOI 

464,686 
44  1.714 
olO.lf.7 

492,814 

516,167 
693.234 

$933,949 
207,704 

$241,794 
109,480 
270.257 
263,936 
280,727 
306.698 

267.855 

22 1. 227 
220.535 

227. on 

$184,351 
193,935 
213.590 
2  IS. 236 
229,189 

June 

July 

182.723 

August 

September 

October 

Novemb 

December 

199,316 
104.039 
178.659 
176,968 
204.834 

Total 

$5,482,641 



$2,952,468 

$2,391,635 

Apr.  13  1918.] 
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GOLD. 


Exports. 

Imports. 

1918. 

1917. 

1916. 

1918. 

1917. 

1916. 

January 

February 

March 

April 

May 

$3,746 
5,084 

$20,720 
22,068 
17,920 
16,965 
57,698 
67,164 
69,052 
46,049 
31,333 
11,154 
7,223 
4,538 

$10,213 

13,685 

10,774 

11,503 

11,919 

8,312 

9,395 

11,780 

6,849 

7,054 

26,335 

27,974 

$4,404 
2,549 

$58,926 

103,766 

139.499 

32,372 

52,262 

91,339 

27,304 

18,692 

4,172 

4,150 

2,906 

17,066 

$15,008 

6,016 

9,776 

6,122 

27,322 

June 

122,735 

July 

62,108 

August 

September 

October 

November 

December 

41,239 
92,562 
97,509 
46,973 
158,620 

Total 

$371,884 

$155,793 

$552,454 

$685,990 

SILVER. 


Exports. 

Imports. 

1918. 

1917. 

1916. 

1918. 

1917. 

1916. 

January 

February 

March 

April.. 

$6,627 
6,519 

$5,887 
7,694 
5,556 
4,353 
6,272 
8,965 
5,538 
7,504 

10,465 
6,983 
4,789 

10,125 

$4,636 
4,947 
5,748 
4,856 
6,212 
4,644 
4,336 
5,815 
6,530 
6,016 
7,847 
9,008 

$5,997 
4,449 

$3,346 
2,478 
2,977 
2,376 
4,741 
2,235 
3,420 
5,681 
5,796 
5,050 
9,086 
6,155 

$1,852 
2,596 
2,880 
2,176 

May 

2,725 

June 

3,183 

July 

2,426 

August 

September 

October 

November 

December 

2,517 
2,880 
2,892 
2,583 
3.553 

Total 

$84,131 

$70,595 

$53,341 

$32,263 

EXCESS  OF  EXPORTS  OR  IMPORTS. 


Merchandise 

Gold. 

Silver. 

1918. 

1917. 

1916. 

1918. 

1917. 

1918. 

1917. 

$ 

$ 

$ 

$ 

$ 

$ 

S 

Jan 

+271,333 

+  371,531 

+  145,685 

—658 

—38,206 

+  630 

+  2.541 

Feb 

+204,058 

+  268,168 

+  207,849 

+  2,535 

—81,698 

+  2,070 

+  5.216 

March  . 

+  283,729 

+  187,152 

—121,579 

+  2,579 

April  .. 

+  275,992 

+  180,333 

—15.407 

+  1,977 

May 

+  268,947 

+  245,615 

+  5,436 

+  1,531 

June 

+  266,845 

+  218,891 

—24,175 

+  6,730 

July  ... 

+  146,832 

+  261,991 

+  41.748 

+  2,118 

Aug  ... 

+  220,801 

+  310,851 

+  27.357 

+  1,823 

Sept... 

+  218.310 

+  350,885 

+  27,161 

+  4,669 

Oct 

+  320,874 

+  314,155 

+  7,004 

+  1,933 

Nov... 

+  267.658 

+  339,199 

+  4,317 

—4,297 

Deo  ... 

+365,953 

+  318,400 

—12,528 

+  3,970 

Total 

+  3.275.640 

+  3,091.006 

—180.570 

+30,790 

+  Exports.    —  Imports. 

Totals  for  merchandise,  gold  and  silver  for  eight  months: 


8 
Mos. 
(000s 
omit- 
ted.) 

Merchandise. 

Gold. 

Silver. 

Ex- 
ports. 

Im- 
ports. 

Excess 

of 
Exports. 

Ex- 
ports. 

Im- 
ports. 

Excess 

of 
Exports 

Ex- 
ports. 

Im- 
ports. 

Excess 

of 
Exports 

•17-18 
'16-17 
'15-16 
'14-15 
'13-14 
'12-13 

$ 
3,857,124 
4,082,994 
2,584.683 
1,634,466 
1,695,723 
1,720,632 

$ 

1,841,305 
1,547,812 
1,291.073 
1  055,632 
1,215,797 
1,246,399 

S 

2,015,819 

2,535,182 

1,293,610 

578,834 

479,926 

474,233 

$ 
178,180 
132,175 
47,741 
140,387 
44,057 
43,639 

$ 
81,243 
661,704 
328,054 
46,267 
49,447 
52,851 

$ 
96,937 
Z529529 
/280313 
94,120 
/5.390 
/9.212 

$ 

58,551 
53,134 
38,332 
34,705 
37,057 
50,044 

$ 
45,635 
22,675 
23,191 
18,055 
21,969 
29,819 

$ 
12,916 
30,459 
15,141 
16,650 
15,088 
20,225 

/  Excess  of  Imports. 

Similar  totals  for  the  month  of  January  for  six  years  make 
the  following  exhibit: 


1 

Merchandise. 

Gold. 

Silver. 

Mon. 
(000s 

Excess 

Excess 

Excess 

omit- 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

ted.) 

ports. 

ports. 

Exports. 

ports. 

ports. 

Exports 

ports. 

ports. 

Exports 

$ 

S 

S 

$ 

$ 

$ 

$ 

$ 

$ 

1918.. 

917,041 

441,653 

475,391 

8,830 

6,953 

1,877 

13,147 

10,447 

2,700 

1917.. 

1,080,973 

441,273 

639,700 

42.788 

162,693 

fl 19905 

13,581 

5,827 

7,757 

1916.. 

731,820 

378,286 

362,5341  23,898 

21.024 

2,874 

9,582 

4,448 

5,134 

1915.. 

567,685 

247,272 

320,413       1.7-1 5 

19,623 

/17.878 

8,612 

6,687 

3,925 

1914.. 

377.987 

302,788 

75,199     15.993 

13,051 

2,342 

7.602 

4,233 

3,369 

1913..     421,030 

312,977     108.0531  29.611 

11.567    18,044    11,751 

6,682 

5,069 

/  Excess  of  Imports. 

THE   ENGLISH    GOLD  &    SILVER    MARKETS. 
We  reprint  the  following  from  weekly  circular  of  Samuel 
Montagu  &  Company,  of  London,  written  under  date  of 
Feb.  28  1918: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  shows  an  in- 
crease of  £856.705  as  compared  with  last  week's  return.  It  is  announced 
from  New  York  that  gold  to  the  value  of  $150,000  has  been  shipped  to 
Mexico.  Apparently  this  is  a  commencement  of  the  movement  indicated 
in  our  letter  of  last  week. 

SILVER. 

The  market  has  been  steady  in  tone.  The  price  receded  Hd.  on  the 
22d  inst.  to  42^d.  and  remained  at  that  figure.  Business  has  hern 
moderately  active  and  American  supplies  have  been  forthcoming  with  some 
freedom  The  Shanghai  exchange  has  shown  no  movement  of  fmpon 
The  silver  holding  or  the  (ndlan  Treasury  continues  to  shrink.  Substan- 
tia] additions  will  accrue  before  long  as  a  Consequence  of  purchases  made 
by  the  Government.  Whether  these  will  counterbalance  or  exceed  with- 
drawals remains  to  be  seen. 

(In  Lacs  nf  Rupees.)  Feb.  7. 

Notes  in  circulation. KMSi 

Reserve  in  silver  coin  and  bullion 1,476 

Gold  coin  and  bullion  in  India 2,7."i.r> 

Gold  out  of  I  ndia 105 

The  stock  in  Bombay  on  Feb.  S  consisted  of  3,200  bars.  No  fresh  news 
has  come  to  hand  The  stock  in  Shanghai  on  Feb  2A  consisted  of  about 
20,100,000  ounce*  It  id  13,000,000  dollars,  ai  compared  with  about 

28.000,000  ounces  In  aycee  and   13,000,000  dollars  on  the  0th  Inst.. 

The  movements  In  the  case  price  or  bar  silver  per  ounce  from  day  to 

day  during  this  week  have  eben  as  follows- 


Feb.  15. 

Feb.  22. 

10,384 

1.345 

1,284 

2,831 

2.865 

67 

(17 

Feb.  23. 
Feb.  26. 
Feb.  20. 
Feb.    27. 


.d.42H 
-42M 
.42  H 


No  quotation  fixed  for  forward  delivery. 


I'>b.   28. d 

Mar.     1 42  % 

Average . 

Dank   rate 


We  have  also  received  this  week  the  circular  wirtten  under 
date  of  March  7  1918: 

The  Bank  of  England  gold  reserve  against  its  note  issue  shows  an  in- 
crease of  £787,725  as  compared  with  last  week's  return.  The  Indian 
Statistical  Department  has  published  the  following  interesting  details: 

"Before  the  war  gold  was  imported  at  certain  times  of  the  year  in  large 
quantities  by  the  exchange  banks  and  bullion  brokers  from  the  United 
Kingdom,  and  sovereigns  in  transit  from  Australia  or  ready  for  export  from 
Egypt  were  frequently  diverted  to  India.  The  United  Kingdom,  Egypt 
and  Australia  were,  in  fact,  the  chief  sources  of  supply.  In  1916-17,  how- 
ever. Natal,  China  and  Japan  were  the  chief  countries  of  consignment. 
The  shipments  from  Natal  amounted  to  £6,091,000.  of  which  £6,054,000 
were  in  bar  gold.  The  whole  of  this  bar  gold  is  warehoused  in  Bombay 
on  behalf  of  the  Bank  of  England.  The  shipments  from  China  were  also 
in  bullion,  while  those  from  Japan  were  in  sovereigns.  The  exports  out 
of  India  were  comparatively  unimportant,  and  were  chiefly  in  the  form 
of  sovereigns  to  meet  the  requirements  of  troops  in  Mesopotamia  and 
Egypt.  The  absorption  of  gold  coin  and  gold  buillion  was  £5,393,000. 
This  figure,  although  greater  than  that  of  the  preceding  year,  was  still 
much  below  the  average  of  the  pre-war  quinquennial  period." 

SILVEK. 
The  market  has  remained  steady  and  no  change  has  taken  place  in  the 
quotation.  The  Shanghai  exchange  has  a  firm  tendency  the  native 
speculative  position,  hitherto  a  source  of  weakness,  having  been  reduced 
by  more  than  half.  The  Indian  currency  returns  given  below  show  a  slight 
increase  in  the  holding  of  silver: 

(In  Lacs  of  Rupees.)  Feb.  15.      Feb.  22.       Feb.  28. 

Notes  in  circulation 10,391         10.354         10,346 

Reserve  in  silver  coin  and  bullion 1,345  1,284  1,301 

Gold  coin  and  bullion  in  India 2,831  2,855  2,830 

Gold  out  of  India _.        67  67  67 

The  stock  in  Bombay  on  Feb.  8  consisted  of  3,200  bars:  no  fresh  news 
has  come  to  hand.  The  stock  in  Shanghai,  on  the  2d  inst.,  consisted  of 
about  29,650,000  ounces  in  sycee  and  13,400,000  dollars,  as  compared  with 
about  29,100,000  ounces  in  scyee  and  13,000,000  dollars  on  the  23rd.  ulto. 
Statistics  for  the  month  of  February  are  appended: 

Highest  price  for  cash 43.25d. 

Lowest  price  for  cash 42. 5d. 

Average _42.791d. 

Cash  quotations  for  bar  silver  per  ounce  standard: 


Mar.  1 d.42H 

"     2 42H 

"      4 42^ 

"      5 42M 

"      6 42^ 

No  quotation  fixed  for  forward  delivery.     The  quotation  fixed  to-day 
for  cash  delivery  is  the  same  as  that  fixed  a  week  ago. 


Mar.  7— .-.d.42H 

Average 42  .5 

Bank   rate 5% 

Bar  gold  per  ounce  standard  77s.  9d. 


We  have  likewise  received  this  week  the  circular  written 
under  date  of  March  14  1918: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  shows  an  in- 
crease of  £61,970  as  compared  with  last  week's  return. 

The  following  official  table  showing  the  balance  of  trade  of  India  presents 
in  cold  figures  the  intensity  of  the  currency  problem  facing  the  Indian  Gov- 
ernment during  the  abnormal  war  conditions  that  prevail: 

1914-15.         1915-16. 
Imports   of  merchandise   ex-Govern-  £  £ 

ment  stores 91,953.000     87,991,000 

Net  imports  of — 

Gold 5,637,000 

Silver 6,676,000 

Enfaced  rupee  paper 238,000 

Interest  on  enfaced  rupee  paper 228,000 


764.000 

3,717,000 

603,000 

213,000 


1916-17. 

£ 
99.748.000 

2.797.000 

2,214.000 

347.000 

195.000 


104,732,000     91.760,000  100.873,000 
.121,061,000  131.587,000  160.591,000 


Exports  of  mdse.,  ex-Gov't  stores. 

Net  export 16,329,000     39,827,000     59,718,000 

SILVER. 

During  the  week  the  tone  of  the  market  has  been  somewhat  firmer. 
After  remaining  at  42Hd.  for  almost  a  fortnight,  42J^d.  was  quoted  on 
the  8th  inst.,  and  a  further  rise  of  %c\.  on  the  12th  brought  the  quotation 
to  43d.  Supplies  from  America  have  been  coming  forward  with  rather 
less  freedom.  The  firm  tendency  of  the  Shanghai  exchange  has  been  main- 
tained. The  Indian  currency  returns  show  a  decrease  in  the  holding  of 
silver,  the  amount  held  being  the  lowest  since  Oct.  11  1913. 

(In  Lacs  of  Rupees.)  Feb.  22. 

Notes  in  circulation 10.354 

Reserve  in  silver  coin  and  bullion 1 ,284 

Gold  coin  and  bullion  in  India 2,855 

Gold  out  of  India... 67 

The  stock  in  Bombay  on  March  8  consisted  of  1,300  bars,  as  compared 
with  3,200  bars  on  Feb.  8  last.  The  stock  in  Shanghai  on  March  9  con- 
sisted of  about  29.850.000  ounces  in  scyee  and  13,500.000  dollars,  as  com- 
pared with  about  29.650,000  ounces  and  13,400,000  dollars  on  the  2d  inst. 
Cash  quotations  for  bar  silver  per  ounce  standard: 

March    8 d.42%  I  March  11 d.43 

9 42  ^  '  Werage 42.875 

11 5% 

"        12 .43      I  Bar  gold  per  ounce  standard  77s.  9d. 

13 43      I 

No  quotation  fixed  for  forward  delivery.  The  quotation  to-day  for 
cash  delivery  is  J^d.  above  that  fixed  a  week  ago. 


cb.  28. 

Mar.  7 

10.346 

10.304 

1.301 

1.271 

2.830 

2.818 

67 

67 

ENGLISH  FINANCIAL  MARKETS 
The  daily  closing  quotations  for  securities,  &o.,  ai  London, 
as  reported  by  ©able*,  have  been  as  follows  the  pasl  week: 

Ap  il  12. 

" 

D     (In 

Parti) 

Tlir  pii«'<-  of  silver  in  \rw  York  on  the  same  days  has  been: 

Silver  I.  t     .  - 


Fri. 

1 
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TRADE  AND  TRAFFIC  MOVEMENTS. 
PILLED  ORDERS  OF  STEEL  CORPORATION 
The  United  State*  Steel  Corporation  on  Wednesday,  April 
10,  issued  its  regular  monthly  statement  showing  unfilled 
orders  on  the  books  of  the  subsidiary  corporations  as  of 
.Mar.  ;;i  la>t  to  the  amount  of  9,056,404  tons.  As  com- 
pared with  the  amount  on  hand  at  the  end  of  February,  the 

current  figures  record  8  decrease  of  232,040  tons  and  as 
contrasted  with  the  unfilled  tonnage  for  the  Bame  period 
last  _\ear  there  is  a  decrease  of  2,655,240  tons.  The  maxi- 
mum of  unfilled  orders  was  reached  April  30  1017  when  an 
aggregate  Of  L2, 183 ,083  tons  was  reported.  Although  the 
current  returns  are  the  smallest  since  November  last  they 
are  in  line  with  general  expectations. 

In  the  following  we  give  the  comparisons  with  the  previous 
months: 


Tons 
..4,908.466 

..4.928.540 
.  -4.07S.1U0 
.  .4.2rt4.598 
..4.11)2,241 


Tons. 
Mar.    31  1918       9,  56,404 

Feb.   28  191  i       9,288,453 

Jan.    31  1918       9.477,853 

Deo.   31  1917..  9,381,718 

Nov.  30  i  .  ,106 

Oct.    31  1917.  -   9,009,676 

Sept.  30  1917..   9,833,477 

Am;.    31  1917..  10.107.049 

July    31  1917.. 10.844,164 

June   30  19 17.. 11, 383. 287 

May    31  1917..11.8S6.591 

April  30  1917.. 12. 183.083 

Mar.  31  1917—11,711,644 

Feb.    28  1917. .11.576, 097   July 

Jan.    31  191 7.. 11. 474. 054   June 

Deo.   31  1916.-11,547,288   May 

Nov.  30  1916.-11,068,542   April  30  1914.. .4,277,068 

Oot.     31  1916.. 10.015.260.  Mar.  31    1914.. .4,053,825 

Sept.  30  1916—9,522,584    Feb.    28  1914. ..5,026,440 

Aug.   31  1916.. .9, 000,357    Jan.    31   1914. ..4,613,680 


Aug.   31    1915. 

July     31    1915. 

June   30   1915. 

May    31    1915. 

April  30   1915. 

Mar.  31    1915. -.4,255,749 

teb.  28  1915. ..4,345,371 
31  1915---4,24S,571 
31    1914. ..3, 836,643 

30  1914.. .3,324,592 

31  1914. ..3, 461,097 
1914. ..3, 787,667 
1914.. .4,213,331 
1914. ..4, 158,589 
1914.. .4,032,857 
1914.. .3,998, 160 


Jan. 
Deo. 

Nov. 
Oct. 
Sept, 
Aug 


80 

31 
31 
80 
81 


July  31  1916.. .9,593.592 

June  30  1916.. .9.640.458 

May  31  1916.. .9,937, 798 

April  30  1916. ..9,829,551 

Mar.  31  1916.. .9,331.001 

Feb.  29  1916.. .8,508,966]  July 

Jan.  31  1916.. .7,922,767;  June 

Dec.  31  1915. ..7,806,220 

Nov.  30  1915... 7, 189,489 

Oct.  31  1915-. .6,165,452 

Sept.  30  1915.. .5,317,618 


Deo. 

Nov 
.Oct. 
jSept 

Aug 


May 


31  1913. ..4.2S2, 108 

30  1913. -.4.396,347 

31  1913. ..4,513, 707 

30  1913. ..5.003,785 

31  1913.. .5,223,468 
31  1913. ..5,399, 356 

30  1913. ..5,807, 317 

31  1913-.-6,324,322 
April  30  1913-. .8,978,762 
Mar.  31  1913... 7.468.956 
Feb.  28  1913.. .7.656. 714 


Tons. 
Jan.  31  1913. ..7. 827.308 
Deo.  31  1912. ..7. 932. 164 
Nov.  30  1912.. .7,852,883 
Oot.  31  1912. ..7. 59). 381 
Sept.  30  1912. ..0.551.507 
Aug.  31  1912. ..0.103,376 
July  31  1912. 
Juno  30  1912. 
May  31  1912. 
April  30  1912. 
Mar.  31  1912. 
Feb.  29  1912. 
Jan. 

Deo.  31  1911 
Nov.  30  1911 
Oct.  31  1911 
Sept.  30  1911 
Aug.  31  1911 
July  31  1911 
June  30  1911 
May  31  1911 
April  30  1911. 
Mar.  31  1911. 


..5.957,073 
..5,807,349 
-.5.750,986 
..5.004,885 
..5.304,841 
..5,454,201 
31  1912.-.5,379,721 
..5.084.765 
..4.111,958 
..3,694.327 
..3.011,315 
..3.695,985 
..3.584,088 
..3.361.087 
..3,113,154 
...3,218,700 
-3,447,301 
Feb.  28  1911... 3,400.543 
Jan.  31  1911. ..3, 110,919 
Deo.  31  1910.. .2.674,750 
Nov.  30  1910.-. 2,760,413 
Oct.  31  1910.--2.871.949 
Sept.  30  1910---3.158.106 
Aug.  31  1910.--3.537.128 
July  31.  1910-.. 3. 970.931 


Commercial  nutlT&Llstsll&mavLS  %zv$s 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Apr.  4  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1917,  show  a  decrease  in  the  aggregate  of 
4.9%. 


Clearings  at — 


Canada — 

Montreal 

Toronto 

Winnipeg  . 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

St.  John 

London 

Calgary 

Victoria 

Edmonton 

Reglna 

Brandon 

Lethbridge 

Saskatoon 

Brantford  - 

Moose  Jaw 

Fort   Willi:. in 

New  Westminster 
Medicine  Sat  

Petert>.  ■  i 

Sherbrooke. 

Kitchener 


Total  Canada. 


Week  ending  April  4. 


1918. 


65,765,864 

50,990.000 

40,870.504 

7,886,664 

6,633,167 

3 ,03", 534 

3,141,409 

4,662,065 

2.131,555 

2,548,742 

6,013,924 

1,354,474 

2.785,871 

2,953,703 

547,724 

070,438 

1.500,597 

926,830 

1,134,644 

580,780 

425,848 

450,986 

575,20^ 

787,995 

569,325 


.  209,013.971  219.771, (MM 


1917. 


71.000.189 

53,548,356 

45,260,106 

0,150  628 

5.838,456 

4,222.015 

2, 666, 393 

4,027,182 

2,144.011 

2,548,128 

0,150,561 

1,433,437 

2,568,605 

3,010,399 

532.155 

781,864 

1,689,821 

864,540 

1,119,30 

553.962 

240.403 
560,806 

013.709 
003,194 
0  10.057 


Inc.  or 
Dec. 


—8.2 

— 4.8 

—9.7 

4-28.2 

+  13.0 

—28.0 

+  17.8 

+  15.S 

—0.0 

+  0.02 

— 6.8 

—5.5 

+  8.5 

—1.9 

+  3.0 

—14.2 

—7.3 

+  7.2 

+  1.3 

+  4.9 

+  72.7 

—19.8 

—10.6 

I  1 

—11.1 


1916. 


65.923,475 

46.953.734 

33.397,411 

5.532.109 

5,091,450 

3.731,091 

2,185,016 

4,000,120 

1,746,188 

2.211,221 

4,173,339 

1,299,841 

2,422,654 

1,779.543 

513,003 

528,812 

1,180.910 

030.152 

830.195 

442,290 

291,011 

376,748 

413.701 

519,601 


1915.9 


S 

36,465,589 

33,815,717 

16,896,774 

3,894,653 

3.938,317 

2,540,008 

1,650,718 

2,788,116 

1,251,068 

1,824/237 

2.570.326 

1,113.394 

1,810.010 

1,257,494 

520,575 

300,152 

720,006 

450.00.S 

708,375 

458,940 

241,500 

207,889 

440,110 


4.9  186,253,460  115.S76.9S2 


Auction  Sales. — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.     Slocks.  Per  am 

129  \;  i  rli  torn 

4  New  York  Trust  Co 596 

SQreen  Bay  *  western  rr_        0 

1  Bradlsb  Johnson   .   60  Mi 

2  state  Investing  Co  60 

1  Rio  Grande  June.  Ion  Ry  29 

2  City  Investing,  preferred  66 
255  The  Frank  Miller  Co.,  $50  e  ten 

$60  per  sh. 

By  Messrs.  R.  L.  Day  &  Co.,  Boston 


Shuns.      Storks.  I'rr  cent. 

300  Knlcker.-Wyo.  OH,  com.,  S10 

each   50c.  per  sh. 

Bonds.  Per  cent. 

$18,000  Pitts,  u  heel.  *  L.  E.  Coal 

Is,  certificates  ol  deposit 20 

11,000  Unexcelled  Mfg.  .">■ ;  income 

funding  certificates  30 

57.500  American  Realty  deben.  5s. 

1923;  March  1915  coupon  on    $101  lot 


Shares,     stocks.  $  p 

2  Merchants  National  Hank  262 Hi 

3  National  Bhawmut  Hank.    .     190 
52  Arlington  Mills        122'    -123 

1  Pacific  Mills,  ex-dlv -   l  io 

2  Pemberton   Co       75 

I  Nashua  Mfg.,  S600  par  855H 

1  Lyman  Mills  lis 

2  Richard  Borden  Mfg  170 

B  central  \  ermoni  Ry        00c. 

63  Waltham  Watoh,  common 10VS 

117  Rights  Sullivan  Machinery  4 

5  American  Glue,  prof  135M; 

By  Messrs.  Millett,  Roe  <fc 

Shares,     stocks. 
3  Androscoggin   Mills -    178 

27  Plymouth  Cordage,  ex-dlv  197X 

6  Nantaakei  Beach  Steamboat       115 
5  Boston  Belting,  pref.  $50  each- .    U 


Shares,     stocks.  $  per  sh. 

3  Cambridge  Oas  Light        -   .   i  16! 
mo  o   s  w  orated,  com  ....     2'4 

18  Thompson  Eleo.  Welding,  $20 

each  ..    50?» 

30  Odd  FellOWS  Hall  Assoc  _      8 

2  Naumkeag  steam  Oot.  full  pd. 

stock  153 

6  Naumkeag  Steam  Cot.  old  stk.164 

Bonis.                                           Percent. 
$1,000  Qulgley  Furnace  ,<t  Foundry, 
1st  5s  1924 _ 90 


Hagen,  Boston: 


By  Mc      r   .   I  '..hip  -  &   Loflui 

6  . 
i. ii   I  I    Jinan 

City,  Mo  lot  $4 

iffalo  a  i.  lot  si 

2  Boon   A   :   rac   Hit   <  <>  ,  [no 

1  Atlantli  i  ."■        lot 
28  <  'ii    Dai 

.'  W  :.  ItK   ,|ircr 

3  \  . 

J    Ul:    ■   POWdl  r  (    ,j   .   prei  91 

Bub      warrant     for     'i    tthure 

!>rer    .    61 
3  Dl 

2  Eqi 

16 
78  v  ■  .i.t'i  .'-oiii      i.ii 

76  \  Bf.j  $10 

100  Butler     I 

(Butler,    Pa.) 

$50  each  lot  $7 

i.i  .  Pow  a-  H..  s  .  con 
T.  Burrows  <  !o.,  common 

3  Atl  on  l 

.'11  ,  <  'n. .  pref.  (old 

stock) lot  $27 

i  Btatee  Llghl  At  Pow.  Co. .....     6 

3  Uoano!  Lt  CO.,  "ni"     ■ 

65  Citizens'  Gas  A  Fuel,  Dunkirk, 

X.    \ 

all.  Ry.  a-  Power,  pref.  lot  $6 
10  B  i  Co.,  pref. lot  $15 

900  Wi 

16,000  BlndS  Cons    Ml'   .  M  i-ich 
li.il  U.S.  Land  A:  Loan  ( 'u        -    -    la 
tor  dlvs.  on  66  -hares  Xorth 

River  Construction  Co $1 

35  Slate  Prod.  Co.  of  Am.,  com_.\  lot 
25  Slate  1'rod.  Co.  of  Am.,  pref../  $5 
437  Ilarriman  Land  Co.,  2d  pref., 

15   each ...lot  $37 

3  Goldlng    Suns    Co.    (Trenton. 

N.  J.),  pref lot  $112 

;.    i.:. kin  Irrigation  Co.,  S50  each  lot  $16 
100  Phil.  Press    Brick    Mfg.,    $50 

each lot  sio 

250  Utah  Land  &  Water  Co.    ...   lot  ?25 

loo  Western  Irrigated  Land  Co.-    I 

400  Prowers  Co.  Land  A  Irrig.  Co. lot  616 

[atchlessKldMfg.Co lol  16 

62  '    <  ientrai  Utah  Land  &  Irriga- 
tion Co lot  $8 

20  Amer.  Pyrites  Co 

200  Colo.  Farm  Land  A  Irrig.  Co.. lot  ?7 

100  Western  Realty  Co .    .    .lot  SO 

50  John  Jackson  Mining  Co lot  $1 

40  Acetylene  Lt.,  Heat  &  Power 

Co..  S50  each lot  SI 

40  Commonwealth   Elec.    Constr. 

Co.,  S50  each.. lot  $1 

600  Chester  Ry.  Fare  Receiver  & 

Register  Co lot  S6 

100  Gouverneur  Lead  A  GarnetCo.  lot  $2 

125  Florence  (Ala.)  Invest.  Co lot  S5 

50  Pa.  Street  Station  Indicator  A 

Adv.  Co.  of  Phlla.,  $20  each  lotSl 

200  Florence  Cotton  &  Iron  Co lot  S3 

25  Newport  News  &  Miss.  Vail. 

Co lot  S2 

in  Mechanics'  Library  &  Reading 

Room  Assoc,  of  Chester lot  S2 

1  Buffalo  &  Lake  E.  Trac,  com.lot  62 

2  Wllkes-B.  &  Hazleton  RR.,  pf  .lot  SI 


id,  Philadi  Iphia: 


t  per  sh. 
• 
^  ..rk,.  pre!  5 

•>ref . 

7H 

10  (   '  ..  400<» 

■  1'ia. 

Mat.  Hank.  , 
660  e  w 

. 
.,  Phil 

Kit 

.v  Iron  Co        ...141 
20  Farmers'  a  Mech.  Nat.  Hank, 

100 
1  J  Logan  Trust  Co  145 

54  a  B  ibscrlbe  to  I 

•    . 

$10  c  .■  14 

11  Morris  Canal   Co.   A:    H'liiking 

Co  .  pre!  160 

2  Phlla    •-.  :.".  215 

ii.n- 
monton,  N.  J.)  5 

10  United  i . 

pre!  10 

mmonwealtn  Trust   . 240 

Bonds.  Per  cent. 

$2,000  Bangor  Res  ».  1st 

6s,  1933  li-75 

$3,000  Virginian  Power  Co.  1st  coll. 

tr.  5s.  1942    ...  67 

Sub.  warrant  for  $15,000  Virginian 

Power  Co.  1st  I  lot  $2 

$3,000  Porto  Rico  Gas  Co.  1st  s.  f . 

1953     

$1,000  Rochester  A-  Syr  iCUSC  RB 

Inc.,  1st  5s.  1957  (temp,  etl 

S2.000  Key  West  Gas  Co.  1st  s.  f. 

6s.  1931  -  - .  

$3,000  Atl.  City  A  Shore  RR.  1st 

A  coll.  tr  Is.  dep 

S2.000  Muncie  Hartford  A  Ft.  W. 

Ry.  1st  s. 
$2,000  Bloomsburg  A  Sullivan  Ry. 

I,  1928 
S2.000  Pennsyl.  <  ren.  6s, 

due  1910  (ctfs.  nf  dep.)   

S2.000  Buff.  A  Lake  Brie  Trie.  Co. 

1st  A  ref.  5s,  1936  (c.fs.  of  dep.).  16 
$1,000  San  Antonio  Trac.  Co.   1st 

5«.1949 68 

$1,000  Lewiston   Aug.    A   Waterv. 

Si    Ry.  1st  A  ref.  5s,  1937 60M 

$1,000  Indianap.    Trac.    A    Term. 

1st  5-.  1933         89 

$1,000  Luzerne  Co.  Gas  A  Elec.  1st 

ref.  &  impt.  5s,  1918 

S4.000  Poril.iiii  Ry.,  Lt.  A  Power 

1st  A  ref.  5s,  1942 

SI  ,000  Altoona  A  Logan  Vail.  RR. 

consol.  4>  .s.  1933 

SI, 000  City  of  Phlla.  3'is.  1934. 

S1.000  City  of  Phi'.a.  4s,  1939 

$1,000  Georgia    R.v.    A    Elec 

ref.  A  impt.  5s,  1949 

S4.000  Schuylkill  River  East  Side 

RR.  1st  4s.  1925 


20 
60 


36 

22 


57 
.    65 


50 


88  K 
63  H 

66i; 

88 
96 

86 

92 


DIVIDENDS. 

The  following  shows  all  the  dividends'announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Shares,     stocks.  Spcrsh. 

22  Hood    Rubber,    pref 96      97 

.">  Waltham  Watch,  pref 77  '  .> 

10  Hood  Rubber,  com 126 

28  Draper  Corporation 109-109 H 


Railroads  (Steam). 
Atch.  Topeka  A  Santa  F"e.  com.  (quar.). 
I  ''in.  Chic.  &  St.  L.,  pref.  (5?/ar.)__ 

Delaware  Lack.  &  Western  (quar.) 

Georgia  RR.  A  Banking  (quar.) 

Great  N'.irthern    (quar.) 

Illinois  Central  (quar.)  (No.  130) 

Who  A  Michigan  (guar.). 

Kansas  City  Southern,  pref.   (quar.) 

Minn.  St.  Paul  A  S.  S.  M„  com.  A  pref. 

.V(  ir  York  Central  RR.  (guar.) 

Norfolk  A  Western,  adj.  pref.  (quar.)___ 

Northern  Pacific  (quar.) .    

Here  Marquette  Ry.  prior  pref.  (quar.). 
Pittsburgh  <C-  West  Virginia,  pref.  (qu.)__ 

Reading  Company,  common  (quar.) 

Southern  Railway,  preferred 

Wabash  Ry.,  preferred  A  (quar.) 

Warren  RR 

Street  A  Electric  Railways. 

Brooklyn  City  RR.  (quar.) 

Carolina  Power  A  Light,  com.  (quar.).. 

Central  Illinois  Hub    Servi  !e,  pf.  (qu.)._ 

Cln.  Newp.  a-  Cov,  L.  a-  Tr.,oom.(qu.) 

Preferred  (quar.) 
Cities  Service,  com.  A-  pref.  (monthly). 

Con  able  in  common  stock) 

1th  Pnir.,  Ry.  A  I.I  .  prcf.lgu.) 

Duoui  pref.  (quar.)  (No.  13). 

Georgia  By   A  Power.  1st  pref.  (quar.).. 
Huron.:  Elec.  Ry.,  L.  <t  P.,  com.  <v  ;>rr/ 

Kentucky  Securities  Corp..  pref.  (quar.) 

Manchester  Trac:,  L.  A  Pow.  (quar.) 

Milwaukee  Fire.  Ry.  A  1...  pref.  (guar.). 
Monongal  els  Valley  Trac.,  com.  (qu.)_. 

Ottumwa  Ry.  A  Light,  pref.  (quar.) 

Philadelphia  Co.,  >'•'',    cum.  pref.   (qu.). 
Phlla    A   Western  Ry.,  pref.  (qua' 

Public  Service  Invest.,  pref.  (<7».i  |  \ 
Republic  Ry   1  Llght.com    (qu.)(No.6) 
Preferred  (quar  )  (No.   27) 

Rio  dr  Jam  iro  Trnm.,  /..  ,<•  P.  (quar.) 

Sno  I'm  In  -from    I..  ,C-  /'.  (quar  > 

Texas  Electric  Ry.,  1st  pref.  (quar.) 

United  ii'  s  A  ETleo.,  Halt  .  com    (quar  ) 
Wash.  Hall    A   Mump. .  com.  (quar  * 
West  Penn.  Power,  preferred  (quar.) 

York  Railways,  preferred  (quar  ) 

Banks. 
Corn  Exchange  (juar  ) 

Ftrst  ooklun)   (quar  1 

Mechanics  a  Metals  National  (quar ) 
Produce  Exchange,  New  York  (quar.).. 
Miscellaneous. 

AlrReductlon.com.  (quar.)  (No.  4) 

Preferred    (quar  1 


Per 

When 

Cent. 

Payable. 

1M 

June    1 

1H 

April  20 

S2  50 

April  20 

3 

April  15 

IN' 

May     1 

i  a 

June     1 

IX 

April  20 

i 

April  15 

3H 

April  15 

IX 

May    l 

1 

May  is 

IX 

May      1 

i  '•; 

May     1 

*m 

June     1 

$i 

May    B 

2^ 

April  30 

i 

April  30 

$1  75 

April  15 

SH 

April  15 

1  , 

May      1 

1  ! 

April  15 

1  '.. 

April  15 

1  's 

April  15 

1.. 

May     1 

fti 

May     1 

May    i 

1« 

May     l 

i  '.. 

April  30 

3 

May  16 

IH 

April  16 

o 

April  16 

\pril  30 

81  Me. 

April  15 

i   . 

April  15 

$]  50 

May    i 

April  15 

l  ' 

Mav     1 

1 

April  15 

l'.' 

April  15 

•IX 

Mav      1 

Mav      1 

i 

April     1 

50c 

April  15 

$1 

April  15 

i  N 

Mav     1 

02', c. 

\pril  30 

4 

Mav     1 

2! 

\prll    8 

4 

\:>rll  15 

3 

April  15 

$1 

April  15 

1  '. 

April  16 

Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
April  2 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  re<  . 
Of  rec. 
of  rec. 


April  4 
Holders 
Mar.  31 
Mar.  31 

Holders 

Holders 

•Hollers 

Holders 

Holders 
April  26 
Holders 

Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
•Holders 
Mar  22 
Holders 
Holders 
Holders 
Holders 


to 

of  ree 

to 

to 

to 

of  rec 

of  ret 

of  rec 
Of  rec 
of  rec 

to 
of  ree 
of  rec 
of  rec 
of  rco 
of  rec 

of  rec 

of  ree 

of  rec 
of  rec 
of  rec 
of  ree 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  ree 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

Holders  of  rec. 
Holders  of  rec. 


May  3a 
April  13a 
April  5a 
April  14 
April  5a 
May  3a 
April  13a 
Mar.  30a 
Mar.  22a 
April  13a 
April  30a 
April  12a 
April  15a 
May  15 
\nril  l*a 
April  2a 
April  10a 
April    6a 


April  15 
April  15 

Apr.  16 
April  15 
April  15 
April  15a 
April  15a 
April  12 
April    1 

Vprll  10a 
May  10 
April    Sn 
April    la 
April  20a 
Mar.  30a 
Mar.  30 
April    la 
Mar.  30a 
April  15a 
Mar.  30 
Mar.  30 
April  18 
April  15 
Mar.  31 
Mar   27a 
Mar.  30a 
April  20a 
April  20a 

April  30 
April    5 
April    6a 
April  10a 

Mar.  30a 
Mar.  30a 
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Name  of  Company. 

Miscellaneous  (Continued). 
Alliance  Realty  (quar .) 

Allis-Chalmers  Mfg.,  pref.  (quar.) 

Kxtra  (on  acc't  accumulated  dlvs.). 
Amer.  Agric.  Chem.,  com.  (qu.)(No.26) 

Preferred  (quar.)  (No.  51) 

American  Bank  Note,  common  (quar.) 

Amer.  Beet  Sugar,  common  (quar.) 

American  Cigar,  common  (quar.) 

American  Cyanamid,  pref.  (No.  10) 

Amer.  Dist.  Teleg.  of  N.  J.  (.quar.) 

Amer.  Gas  &  El.,  pref.  (quar.)  (No.  45) 
American  Glue,  common 

Common  (extra,  pay  .in  Lib.L'n  bds.) 

American  Ice,  preferred  (quar.) 

Amer.  Light  &  Trac,  com.  (quar.) 

Common  (payable  in  common  stock) 

Preferred  (quar.) 

American  Locomotive,  pref.  (quar) 

Amer.  Malting,  1st  &  2d  pref.  (quar.). 

American  Navigation  (quar.) 

American  Seeding  Machine,  com.  (qu.)_ 

Preferred  (quar .) 

American  Shipbuilding,  common  (qu.) 

Common  (extra) 

Preferred  (quar.) 

Amer.  Sumatra  Tobacco,  com.  (quar.). 

Preferred 

Amer.  Telep.  &  Teleg.  (quar.) 

Amer.  Type  Founders,  common  (quar.) . 

Preferred   (quar.) . . 

Amer.  Woolen,  common  (quar.) 

Preferred  (quar .) 

Anaconda  Copper  Mining  (quar.). 

Arizona  Commercial  Mining  (quar.) 

Associated  Oil  (quar.) 

Atlas  Powder,  pref.  (quar.) 

Barnhart  Bros.  &  Spindler,  1st  &  2d  pref 

(quar .) 

Barrett  Co.,  preferred  (quar.) 

Bell  Telephone  of  Canada  (quar.) 

Bell  Telephone  of  Pennsylvania  (quar.). 
British  Columbia  Packers'  Association. 
British  Columbia  Fishing  &  Packing... 

Brown  Shoe,  pref.  (quar.) 

Burns  Bros.,  com.  (qu.)  (No.19) 

Common  (extra)  (pat/able  >n  cash) 

Preferred  (quar.)  (No.  21) 

Canada  Cement,  common  (quar.) 

Carbon  Steel,  common  (quar.) 

Common  (extra) 

Second  preferred  (annual) 

Central  Coal  &  Coke,  common  (quar.).. 

Preferred  (quar.) 

Central  Foundry,  1st  pref.  (quar.) 

Ordinary  preferred  (quar.) 

Central  Leather,  common  (quar.) 

Central  Sugar  Corp.,  pref.  (quar.) 

Chevrolet  Motor  (quar.) 

Chicago  Pneumatic  Tool  (quar.) 

Chic.  Wil.  &  Frank.  Coal.  com.  (quar.). _ 

Preferred  (quar.)  (No.  0) 

Cleveland  Elec.  Ilium.,  com.  (quar.)... 

Preferred  (quar .) 

Cluett,  Peabody  &  Co.,  Inc.,  com.  (qu.) 
Colorado  Fuel  &  Iron,  com.  (quar.) 

Preferred  (quar .) 

Colorado  Power,  common  (quar.) 

Commonwealth  Edison  (quar.) 

Commonwealth  Gas  &  El.  Co.,  pf  .(qu.). 
Consolidation  Coal  (quar .) 

Extra  (payable  in  stock) 

Continental  Motors  Corp.,  pref.  (quar.) 
Corn  Products  Refining,  pref.  (quar.).. 
Cosden  &  Co.,  com.  (pay.  in  com.  stk.). 
Crocker- Wheeler,  common  (quar.) 

Preferred  (quar.) 

Delaware  Lack.  &  West.  Coal  (quar.) 

Detroit  Edison  (quar.) 

Detroit  Iron  &  Steel,  common  (quar.).. 

Common  (extra) 

Preferred  (quar.) 

Distillers  Securities  Corp.  (quar.) 

Extra 

Dominion  Steel  Corp.,  pref.  (quar.) 

Dominion  Textile,  preferred  (quar.) 

du  Pont  (E.  I.)  de  Nemours  &  Co. — 

Debenture  stock  (quar.) 

du  Pond  (E.I.)  de  Nemours  Powder — 

Common   (quar.) — 

Preferred   (quar .) 

Eastern  Steel,  common  (quar.) 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Preferred  (quar .) 

Edison  Elec.  III.,  Boston  (qu.)  (No.  116)_ 
Eisenlohr  (Otto)  <fe  Bros.,  Inc.,  com.  (qu.) 
Electric  Bond  A-  Share,  com.  (qu.)(No.3(t) 

Preferred   (quar.)    (No.   52)       

Electrical  Secur.  Corp..  pref.  (quar.)  — 
Electrical  Utilities,  pref.  (qu.)  (No.  32). 

Elgin  National  Walch  (quar.) 

Elk  Basin  Petroleum  (qunr .).. 

Eureka  Pipe  Line  (quar.) 

Fajardo  Sugar  (quar.) 

Firestone  Tire  &  Rubber,  pref.  (quar.) . . 
Ft.  Worth  Pow.  &  LI.,  pf.  (qu.)  (No.27). 

General  Electric  (quar.) 

General  Motors  Corp.,  common  (quar). 

Preferred  (quar .) 

Gillette  Safety  Razor  (quar .) 

Extra 

Globe-Wcrnlcke,  pref.  (quar.) 

Goodrich  (B.  F.)  Co.,  common  (quar.).. 
Granby  Cons.  Mln.,  Sm.  &  Pow.fqu.).. 
Harbison- Walker  Refract.,  pref.  (quar.) 
Holly  Sugar  Corporation,  pref.  (quar.).. 
Homestakt  .\finiun  (monthly)  {No.  524). 

Illinois  Hrlck  (quar.) 

Indiana  Pipe  Line  (quar.) 

Extra __ 

Inspiration  Consolidated  Copper  (qu.).. 
Int.  Buttonhole  Sewing  Mach.  (quar.).. 
Internat.  Harvester  of  N.  J.,  Com.(qu.)- 
Int.  Mercantile  Marine  (aCCt.  nrcr'il  (KM.) 

International  Nickel,  prof,  (quar.) 

International  Paper,  preferred  (quar.).. 

Isle  Royalc  Copper  Co.  (quar.). 

Jones  Bros.  Tea,  [no.  (quar.) 

Kayser (Julius) &  Co  .  1st  A  2d  pi  ,(qu  I 

Kelly-Sprlm.-flold  Tire,  com      quar  ) 
Kerr  Lake  Mine*,  Ltd     t.,unr  )   (A".  :'.) 

Keystom  Telephone,  preferred 

La  Rote  Mines,  Ltd 

Lindsay  Light,   common  (quar  )    

Common  (extra)        

Preferred   (quar ) 
Lukens  Steel,  1st  A  2d  pre!  (quar  i 
MaoAndrewsdi  Forbes,  common  (qu  ) 

'iion  (extra) 

Preferred  (quar  ) 

Manhattan  Klertrlrnl  Supply,  com    (sp'l) 


Per 
Cent. 


IK 
IK 
h% 
IK 
IK 
75c. 

Jfc2 
IK 
3 
1 

75c. 
5 
(5 
IK 
2K 

/2K 
IK 
IK 
IK 

15c. 
1 

IK 
IK 
2K 
lJi 
2 

3K 
2 
1 

IK 
IK 
IK 
S2 
*50c. 
IK 
IK 

IK 

IK 

2 

IK 

5 

2K 

IK 

IK 

1 

IK 

IK 

2 
2 
6 

IK 
IK 
2 

IK 
IK 
IK 
3 

IK 
5 

IK 
2 

IK 

IK 

H 

2 

K 
*2 
IK 
IK 

14 
IK 
IK 

/25c. 
2 

IK 

$1  25 
2 

2K 
2K 
IK 
K 
IK 
IK 
IK 

IK 

*1K 
*1K 

2K 

2K 

7K 

IK 

3 
♦1 

2 

IK 

IK 

IK 

2 
12  He 

S6 

2K 

IK 

IK 

2 

3 

IK 
$1  75 

SI 

1 

1 

2K 

IK 

IK 
50c. 

IK 

S2 

SI 

•2 

1 

IK 
ftfl 

IK 
.IK 
♦50c. 

50c. 

IK 

SI 
25o. 
SI. 50 

2 

•a 

•5 

•i  , 
IK 
2K 
i  ! 
IK 
1 


When 
Payable. 


April  16 
April  15 
April  15 
April  15 
April  15 
May  15 
April  30 
May  1 
May  1 
April  29 
May 
May 
May 
April  25 
May 
May 
May 
April  22 
May 
April  20 
April  15 
April  15 
May 
May 
May 
May 
Sept. 
April  15 
April  15 
April  15 
April  15 
April  15 
May  27 
April  30 
April  15 
May     1 

May 
April  15 
April  15 
April  15 
May  21 
May  21 
May  1 
May  15 
May  15 
May  1 
April  16 
April  15 
April  15 
July  30 
April  15 
April  15 
April  15 
April  15 
May 
May 
May 
April  25 
May  1 
May  1 
April  15 
May  1 
May  1 
April  25 
April  25 
April  15 
May  1 
April  15 
April  30 
April  20 
April  15 
April  15 
May  1 
April  15 
April  15 
April  15 
April  15 
April  15 
April  15 
April  15 
April  18 
April  18 
May  1 
April  15 


April  25 

May  1 
May  1 
April  15 
July  1 
June  1 
July  1 
May  1 
May  15 
April  15 
May  1 
May  1 
April  15 
May  1 
May  1 
May  1 
May  1 
April  15 
May  1 
April  15 
May  1 
May  1 
June  1 
June  1 
April  15 
May  15 
May  1 
April  20 
May  1 
April  25 
April  15 
May  15 
May  15 
April  2!) 
April  15 
April  16 
M  ay  3 
May  1 
April  16 
April  SO 
April  15 
May  1 
May  1 
June  16 
May  I 
April  20 

May  31 
May  81 
April  16 
April  16 
April  16 
April  16 
May     I 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

April  21 
Holders 
Holders 
April  14 
April  14 
Holders 
April  12 
April  12 
April  12 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  16 
Holders 
Holders 
Mar.  17 
Mar.  17 
April  21 

♦Holders 
Holders 
April  21 

Holders 
Holders 
Holders 
Holders 
May  10 
May  10 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
April  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
April  6 
Holders 
April  11 
Holders 
Holders 
Holders 
Holders 
April  6 
April  6 
April  6 
Holders 
Holders 
April  16 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 

to 

to 
of  rec 

to 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  ree 

to 
of  rec 
of  rec 

to 

to 

to 
of  rec 
of  rec 

to 

of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec, 
of  rec. 
of  rec. 
of  rec 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec, 
of  rec. 

to 
of  rec, 


April  10 
Mar.  30a 
Mar.  30a 
Mar.  25a 
Mar.  25a 
May  la 
April  13a 
April  15a 

May  1 
April  15a 
April  IS 
May  2 
May  2 
April  15a 
April  25 
April  25 
April  25 

.  April  5a 
April  16a 
April  10 

.  Mar.  30a 
Mar.  30a 
April  15a 

.  Apirl  15a 

.  April  15a 
April  22a 
Aug.  15a 
Mar.  26 
April  10a 

,  April  10a 
April  1 
April  1 
May  15 
April  20 
Mar.  22a 
April  30 

April  26a 
April    la 
Mar.  31 
April    5a 
May  20 
May  20 
April  20a 
May     1 
May     1 
April  20 
Mar.  31 
April  10 
April  10 
July   26a 
Mar.  30a 
Mar.  30a 
Mar.  30a 
Mar.  30a 
April  10a 
April  15a 
April  15 
April  25 
April  15a 
April  15a 
April    la 
April  25a 
April  20a 
April  10a 
April  10a 
Mar.  30 
April  15a 
April    la 
April  25a 
Mar.  30a 
April  15 
April    la 
April  30 
April    5 
April  15 
April    la 
April    la 
April  16 
April  16 
April  16 
April    2a 
April    2a 
May     1 
Mar.  30 


Name  of  Company. 


Holders  of  rec.  April  10 


♦Holders  of  rec 
♦Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
♦Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
April  5  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  roo 
Holders  of  rec 
Holders  of  ree 
Holders  of  roe 
Holders  of  rec 
Holders  of  roo 

Holders  of  rec 
•  Holders  ol  roo 

March  31     to 

•Holders  of  reo 

Holders  of  roo 
•Holders  of  roo 

Mar     :',l        to 

Holders  of  reo 

Holders  of  rec 
Holders  of  roo 
Holders  of  reo 


April  25 
April  25 
April     1 
May  31a 
April  30a 
May  31a 
April  15 
May     1 
April  12 
April  17 
April  22a 
April    6 
April  24a 
April  15 
April  15 
April  20 
.  April    la 
April  20 
Mar.    9a 
April  15a 
April  15a 
May     1 
May  25 
Mar.  30 
May     3a 
April  19a 
April  10a 
April  15 
April  2i),i 
April  15 
April  24 
April  24 
April  12a 
April    1 
Mar.  25a 
April  20 
April  16a 
April    9a 
April  12 
April    2a 
April  19a 
April  15a 

June    i" 

April  20 
April    14 
Mav      1 
May      I 
May      I 
April  14 
Mar.  30a 
Mar.  30'/ 
Mar   3f)a 
April  20a 


Miscellaneous  (Concluded) . 

Manufacturers'  Light  &  Heat  (quar.) 

Maple  Leaf  Milling,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Marconi  Wireless  Teleg.  of  Amer.  (No.  2) 
Massachusetts  Gas  Cos.,  common  (qu.)  _ 
Massachusetts  Lighting  Cos.,  com.  (qu.) 

Preferred  (quar.) 

Mexican  Telegraph  (quar.) 

Miami  Copper  Co.  (quar.)  (No.  23) 

Michigan  Limestone  &  Chem.,  pref  .(qu.) 
Midvale  Steel  &  Ord.  (quar.)  (No.  6)   ._ 

Midwest  Oil,  preferred  (quar.) 

Midwest  Refining  (quar.)  (No.  14) 

Montreal  Telegraph  (quar.) 

Mountain  States  Telep.  &  Teleg.  (quar.) 

National  Biscuit,  com.  (qu.)  (No.  79) 

National  Biscuit,  com.  (quar.)  (No.  80). . 

Preferred  (quar.)  (No.  81) 

National  Breweries,  Ltd.,  preferred 

Nat.  Cloak  &  Suit,  com.  (qu.)  (No.5)._ 

National  Fuel  Gas  (quar.) 

National  Grocer,  common  (quar.) 

Preferred 

National  Paper  &  Type,  common  (qu.). 

Preferred   (quar.) 

Nevada-California  El.  Corp.,  pref.  (qu.) 

New  England  Fuel  Oil  (quar.) 

New  England  Power,  pref.  (quar.) 

New  Jersey  Zinc  (quar.) 

New  York  Transit  (quar.) 

Extra 

Niagara  Falls  Power  (quar.) 

Nipissing  Mines  (quar.) 

North  Butte  Mining  (quar.)  (No.46)__. 

Northern  States  Power,  pref.  (quar.) 

Nova  Scotia  Steel  &  Coal,  com.  (quar.). 

Preferred    (quar .) 

Ohio  Fuel  Supply  (quar.) 

Oklahoma  Natural  Gas  (quar.) 

Osceola  Consolidated  Mining  (quar.) 

Otis  Elevator,  common  (quar.) 

Preferred   (quar.) 

Pacific  Coast  Co.,  common  (quar.) 

First,  preferred  (quar.) 

Second  preferred  (quar.) 

Pacific  Development  Corp.  (quar.) 

Pacific  Telep.  &  Teleg.,  pref.  (quar.)... 
Penmans,  Ltd.,  common  (quar.) 

Common  (extra) 

Preferred  (quar .) 

Pennsylvania  Lighting,  pref.  (quar.) 

Pennsylvania  Salt  Mfg.  (quar.) 

Pierce-Arrow  Motor  Car,  common  (qu.) 
Pittsburgh  Brew.,  pref.  (accl.  accum.divs.) 
Pittsburgh  Coal  (of  Pa.),  com.  (quar.).. 

Preferred  (quar.)   .   

Plant  (Thos.  G.)  Co.,  pref.  (qu.)  (No.  67) 

Poole  Engineering  &  Mach.  (quar.) 

Prairie  Oil  &  Gas  (quar.) 

Extra 

Prairie  Pipe  Line  (quar.) 

Extra 

Procter  &  Gamble,  pref.  (quar.) 

Public.  Serv.  Corp.  of  Nor. 111., com. (qu.) 

Preferred   (quar .) 

Quaker  Oats,  common  (quar.) 

Common  (extra) 

Preferred   (quar .) 

Reece  Buttonhole  Machine  (quar.) 

Reece  Folding  Machine  (quar.) 

Republic  Iron  &  Steel ,  com .  (qu .)  (No  .6) . 

Russell  Motor  Car,  pref.  (quar.) 

St.  Lawrence  Flour  Mills,  com.  (quar.) 

Common  (bonus) 

Preferred  (quar.) 

Shat  tuck-Arizona  Copper  (quar.) 

Extra 

Sou.  Cal.  Edison,  1st  pf.  (qu.)  (No.  35) 

Southern  N.  E.  Telephone  (quar.) 

Standard  Motor  Construction  (quar.).. 
Steel  Co.  of  Canada,  common  (quar.) 

Preferred  (quar.) 

Superior  Steel,  common  (quar.)__ 

First  and  second  preferred  (quar.) 

Swan  &  Finch  (quar.) 

Tennessee  Copper  &  Chemical 

Tonopah  Mining  of  Nevada  (quar.) .  _ 
Transue  &  Williams  Steel  Forg.  (quar.)_ 

Tucketts  Tobacco,  preferred  (quar.) 

Union  Natural  Gas  Corp.  (quar.) 

Union  Oil  of  California  (quar.) 

Extra   

United  Alloy  Steel  Corporation  (quar.) .  _ 
United  Cigar  Stores.  com.(qu.)(No.  22). 
United  Coal  Corp.,  pref.  (quar.). 
United  Drug.  1st  prof,  (qu.)  (No.  9) 

Second   preferred 

United  Electrio  Securities,  pref 
United  Fruit  (quar)  (No.  75) 
United  Gas  Improvement  (quar,)_. 
United  Paperboarri ,  pref.  (quar.)_. 
United  \rerde  Exten.  Mln.  (qu.)  (No.  8) 

Extra 

U.  S.  Class  (quar.)... 

U.  S.  Industrial  Alcohol,  prof   (quar.) 
U.  S.  Rubber,  1st  prof    (quar  ^ 
U.S.  Smelt,..  Refg.&  Min.,  coin    (qu.) 

Preferrorl   (quar.) 

U.  S.  Steamship  (bl-monthh  ) 

Extra 

Utah  Gas  <v  C'oko.  prof   (quar.).. 
Victor  Talking  Machlne.com.  (quar  1 

Preferred  (quar.).. 

Vlrclnia-(  Jaro.  Chem . .  coin  (qu.)  (No. 42) 
Preferred  (quar.)  (No    90) 

Warner  (I -has-  )r„.  of  Del  ,\U&2d  vf.(qu.) 

wens  Fargo  <t  Co.  (quar  \ 
Western  Grocer,  common 
Preferred 

Western  Power  Co.,  preferred  (qu 

Western  Power  Corp  .  preferred  (quar  i 
Western  States  Gas  A  dec, pref.  (quar  i 
Western  Union  Teleg  (quar.)  (No  1B6) 
Westlnsjhouse  Air  Brake  (quar  i 
Westtnghou  '  Ifg  .  com   (qu  ) 

Preferred    (quar  ) 

Weyman  Bruton  <  So  .  common 
Wheeling  Mould  A  Fdj  ,oom   (extra) 
Willys-Overland  Co  .  common  (qu 

WoolwOTth  <F    "'  ).  com  .  (quar  1  (  \ 


Per 
Cent. 


$1 
2K 
1 
IK 

25c. 
IK 
25c 

SI  .50 
2K 
SI 
IK 

$1.50 

*2c 

SI 

2 

IK 
IK 
♦IK 
*1K 
3K 
IK 
2K 
2 
3 
2 

IK 
IK 

SI 
IK 
4 
4 
4 
2 

25c 
25c 
IK 
IK 
2 

62^c 
50c 
$2 
IK 
IK 
1 

IK 
1 

IK 
IK 
IK 
1 

IK 
IK 

$1  25 

$1.25 

25c. 

UK 

IK 

IK 
♦IK 
•3 
♦2 

5 

5 

2 

IK 

IK 
♦3 
*1 
♦IK 

3 

1 

IK 

IK 

IK 

1 

IK 

25c. 

25c. 

IK 

IK 

S2 

m 

IK 

IK 

2 

2K 

SI 

7Kc. 
$1 .25 
*1K 

2K 

1H 

l 

$1 

2 

1'. 
87Kc 

1  '.. 

3K 

2 

$1 

I  '-, 

50c 

25c. 
*1 

1  :. 

2 
si  25 
87!  ■<■ 

10c 

5c 

ml   , 

6 

i    , 
'. 

a 

♦i  •, 

IH 

i 
8 

|1    'o 

1 
i 
i 

•5  1    7.', 

87!  |c 
87!    o 

:t 
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When 
Payable. 


April  15 
April  18 
April  18 
April  18 
Aug.  1 
May  1 
April  15 
April  15 
April  17 
May  15 
April  15 
May  1 
April  20 
May  1 
April  15 
April  15 
April  15 
July  15 
May  31 
May  1 
April  15 
April  15 
June  30 
June  30 
April  15 
April  15 
April  30 
April  16 
April  15 
May  10 
April  15 
April  15 
April  15 
April  20 
April  29 
April  20 
April  15 
April  15 
April  15 
April  20 
April  30 
April  15 
April  15 
May  1 
May  1 
May  1 
May  15 
April  15 
May  15 
May  15 
May  1 
April  15 
April  15 
May  1 
April  30 
April  25 
April  25 
April  30 
April  lfi 
April  30 
\pril  30 
April  30 
April  30 
April  15 
May  1 
Mav  1 
April  15 
April  15 
May  31 
April  15 
April  15 
May 
May 
May 
May- 
May 
April  20 
April  20 
April  15 
April  15 
May 
May 
May 
May 
May 
Max- 
May  15 
April  20 
April  15 
April  15 
April  15 
April  20 
April  20 
April  20 
Mav  16 
April  25 
May  1 
June  1 
Mav  1 
April  15 
April  15 
April  15 
Mav  1 
Mav  1 
April  25 
April  15 
April  W 
April  15 
April  15 
Mav  1 
Mav  1 
April  I 
April  15 
\l.ril  15 
Mav  I 
\prll  15 
April  25 
\prll  20 
Juno  :«> 
June  30 
April  16 
April  16 
April  16 

\pri|    |6 

\pril  SO 
April  16 
on         I 

Mai     i 

Mav       1 

June    i 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
July  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
June  20 
June  20 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  31 
Holders 
Holders 
Holders 
Holders 
Holders 
April  10 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  31 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
April  21 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
April  16 
April  16 
"Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar  31 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  ree 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  res 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  ree 
of  reo 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 


.  April    la 
.  April    3 
.  April    3 
.  April    3 
Aug.     1 
.  April  15 
,  Mar.  25 
.  Mar.  25 
.  April  10a 
May     la 
.  Mar.  16a 
.  April  15a 
.  April    1 
.  April  15a 
.  Mar.  30 
.  Mar.  30a 
.  Mar.  30a 
.  June  29 
.  May  18 
.  April  15a 
.  April'  8a 
,  Mar.  30a 
June  30 
June  30 
.  Mar.  30a 
.  Mar.  30a 
.  Mar.  30a 
.  April     9 
.  April    la 
,  April  30a 
.  Mar.  23 
.  Mar.  23 
,  Mar.  30a 

April  17 
.  April  12a 
.  Mar.  30 
.  Mar.  30 
.  Mar.  30a 
.  Mar.  30a 

April  20 

.  Mar.  30a 

.  Mar.  30 

,  Mar.  30 

.  April  24a 

.  April  24a 

.  April  24a 

.  April  15 

April  15 

May     6 

Mav     6 

April  22 

April    H 

Mar.  30 

April  15a 

April  30 

April  10a 

April  10a 

.  April  17 

April  10 

Mar.  30 

Mar.  30 

Mar.  30a 

Mar.  30a 

Mar.  25a 


May 
May 

April 
April 
May 
April 
April 
April  23a 
April  15 
April  15 
April  15 
April  15 
Mar.  30a 
Mar.  30a 
Mar.  31a 
Mar.  30a 
Mar.     4 
April  10 
April  10 
April  15a 
May     la 
April    la 
April  30 
April     7 
Mar.  30a 


Mar.  31 
April  10 
April  10 
Holders 
Holders 
April  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar  31 
Mar  31 
Holders 
Holders 
♦Holders 

Holders 
June  .'" 

.lime   20 
Holders 

Holders 

Holders 

Holders 
Holders 

Holders 
Holders 

Aorll  16 
Mav      J 


to 

to 

to 

or  ree 

of  rec 

to 
of  rec 
of  ree 
of  ree 
of  rec 
of  ree 
of  rec 
of  reo 

of  ree 
of  rec 
of  rec 
of  roe 
of  ree 
of  ree 
of  rec 
of  roe 
of  ree 
to 

to 

Of  roe 

of  roe 
of  ree 
of  reo 

tn 

to 
of  roo 

of  roe 
of  ree 

to 

of  roo 
of  ree 
of  roe 
of  roe 
to 


to 
fo 


April  15 
April  20 
April  20 
April     ha 
April  26a 
April  25 
April  15a 
Mav   15a 
April  lla 
Mar   20a 
Mar   30a 
April     la 
April    5a 
April    5a 
April  18 
Mar   30a 
April  1 5a 
April     5a 
Mirll     5a 
April  10 
April  10 
Mar    20a 
April     5 
April     S 
April  15a 
April    <*a 
Mar     81 
April    8<i 
June  30 
June  30 
Mar.  30a 
Mar    30a 
Mnr.  30 
April   10 
April    Sa 
Mirll     4a 
\prll     la 
Sept     1 6a 
April     1 

Mav   16 


i  inin  unoffli  iai  sources     a  Transfer  books  not  closed  for  ibis  dividend      t  I 

h  Income  tax      A  Correction      t  Payable  In  stock      <  Payable  In  common 

stock      s  Pai  able  In  sortp      h  On  account  of  accumulated  dividends     t  Payable  in 

Liberty  Loan  boi  •    tared  s',  .  payable  In  quarter!]  Installments  .as  follows: 

July  81  to  holders  of  record  Jul)   13;   3 \    Oct    81  to  holders  of 

loot    11;  29!  Jan   31  1019  to  holders  of  record  Jan    n  1919      I  Declared  6%, 

trie  In  quarterly  Installments  of  I K  <?!  on  \prii  26,  I  ■  •■    26,  1918,  and 

Jan,  26   1919  to  holders  Of  record  of  the  tenth  day  Of  the  month  prceorilnc  date  of 
i        m    Payable   In    five  year   6';    scrip 
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The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board 
on  April  6: 

Tho  F'M'T.U  Reserve  Hoard's  weekly  bank  statement  showing  condition  of  the  Reserve  banks  as  at  close  of  business  on  April  5,  Indicates  a  gain  for 
the  week  of  8.4  millions  in  total  cash  reserves  as  against  a  decrease  of  6  millions  In  net  deposits.  Earning  Assets  Increased  22.8  millions  and  Federa' 
Reserve  nolo  circulation — 27.1  millions. 

ult  of  conshlcr.ibli'  shifting  of  gold  credits  between  Reserve  banks  through  the  Gold  Settlement  Fund,  the  New  York  bank  report*  a  gain 
of  13.0  millions  and  the  Chicago  bank  a  decrease  of  23.6  millions  in  gold  reserves. 

EARN  1  \"<;  ASSETS. — Discounts  on  hand  show  a  decline  of  9.3  millions,  the  larger  decrease  shown  for  the  New  York  bank  being  offset  by  substantia' 
Increases  by  most  of  the  Western  banks.  Of  the  total  discounts  held.  304.1  millions,  as  against  301.5  millions  the  week  before,  represent  War  Loan 
paper.  1.  o..  member  banks' collateral  notes  and  customers' notes  secured  by  Government  war  obligations.  Acceptances  on  hand  Increased  by  22.4 
millions,  Chicago,  St.  Louis  and  Atlanta  reporting  the  largest  additions  to  their  holdings  of  purchased  paper.  Over  10  millions  of  Government  secu- 
rities were  added  to  the  banks'  holdings,  chiefly  certificates  of  Indebtedness  taken  for  the  temporary  accomodation  of  member  banks. 

CAPITAL. — Payment  by  newly  admitted  member  banks,  largely  in  the  Chicago  Federal  Reserve  district,  accounts  largely  for  an  increase  of 
$271,000  in  the  banks  paid-in  capital. 

DEPOSITS. — Government  deposits  show  a  slight  gain,  while  members'  reserve  deposits  fell  off  26.1  millions,  the  New  York  bank  showing  the 
largest  net  withdrawals  for  the  week. 

FEDERAL  RESERVE  NOTES.— Net  issues  or  notes  by  Federal  Reserve  Agents  totaled  43.6  millions.  The  banks  report  an  aggregate  Federal 
Reserve  note  circulation  of  1.479.9  millions,  an  increase  of  27.1  millions  for  the  week  under  review. 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  In  the  following  table,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thus 
furnishing  a  useful  comparison.  The  earlier  figures  have  been  revised  in  order  to  conform  with  new  form  adopted  by  the 
Federal  Reserve  Board  as  of  June  22.  In  the  second  table  we  show  tho  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Acoounts  (the  third  table  following)  gives  details 
regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latter 
and  the  Federal  Reserve  banks. 

Combined  Resources  and  Liabilities  ot  the  Federal  Reserve  Banks  at  the  Close  of  Business  April  5  1918. 


April  5  1918. 

March  28  and 
29  1918. 

Mar.  22  1918. 

Afar. 15 1918. 

Mar.  8  1918. 

Afar.  1   1918. 

Feb.  21  1918. 

Feb.  15  1918 

April  6  1917. 

RE  SO  USC  S3. 

Gold  ooln  and  certificates  In  vault 

Gold  settlement  fund — F.  R.  Board 

Gold  with  foreign  agencies 

S 

483,780,000 

381,163,000 

52,500,000 

$ 
4S9.94S.000 
399,568,000 
52,500,000 

S 

470,529,000 

379,866.000 

52,500,000 

I 
477.521,00' 
372,508.000 
52.500,000 

$ 

464,144,000 

354,585.000 

52,500  000 

$ 

461.615,000 

357.299,000 

52,500,000 

t 
447,508.000 
375,273,000 
52.500,000 

t 
446.37s.000 
386,966.000 
52,500.000 

s 

362.472.t0S 
200.125.wM 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  Agent .. 

Gold  redemption  fund 

917.443,000 

873,077,000 

23,404.000 

942,016,000 

852,192,000 

21,496,000 

902,895,000 

878,805,000 

21,114.000 

902,529,000 

869,628,000 

21,086,000 

871,229,000 

896,702,000 

20.267,000 

871.414,000 

885.346,000 

20,569,000 

875.281.000 

877,023.000 

20,091.000 

885,844.000 

852.375.000 

20.323.000 

562.597.0M 

378.450,000 

2.505,000 

Total  gold  resorves 3 

Legal  tender  notes,  sliver,  Ao 

1,813,924,000 
63.509,000 

1.S15, 704,000 
58,359,000 

1,802.814,000 
59,558,000 

1.793,243.000 
58,950.000 

1,788,198.000 
59.685,000 

1.777,329,000 
60.444,000 

1,772,395,000 
60.129,000 

1,758.542,000 
60,194,000 

943  552.000 
19,110,000 

Total  reserves 

Bills  dlsoounted — members 

1,877,433.000 
573,883.000 
326,503,000 

1,874.063,000 
5S3, 228,000 
304,065,000 

1,862,372,000 
543,119,000 
328,880,000 

1,852,193,000 
517,484,000 
323,248.000 

1,847,883.000 
520,340.000 
317,952,000 

1.837.773,000 
502.525.000 
299.213,000 

1,832,524,000 
509,534.000 
296,170,000 

1,818.736,000 
501.916.000 
287.263.000 

962,662.000 
17.928,000 

Bills  bought  In  open  market 

82,735,000 

Total  bills  on  hand 

900,386.000 

60,403,000 

260,400,000 

3,222,000 

887,293,000 
58,190,000 

252,579.000 
3,523,000 

871,999,000 

61.039,000 

226,036,000 

4,240,000 

840,732.000 

68.383.000 

193.980.000 

4.040.000 

838,292,000 

72,154.000 

182,822,000 

4,064.000 

801,738.000 

77,705,000 

157,482,000 

3,680,000 

805,704.000 

52,950.000 

169,707.000 

3,436.000 

789.179.000 

52.343.000 

105.9S  1.000 

4.486.000 

100,663,000 

U.  S.  Government  long-term  seeurltles. 
U.  S.  Government  short-term  seeurltles 
All  other  earning  assets 

36.629,000 
73,042,000 
15,314,000 

Total  earning  assets 

Due  from  other  F.  R.  banks — net 

Uncollected  Items 

1,224.411,000 

9.957,000 

346,997,000 

1.201,585,000 

26,945.000 

339,130,000 

1,163,314,000 

8.S01.000 

367,821,000 

1,107,135.000 

11.609,000 

357.147,000 

1,097,332,000 

6,113,000 

337,283,000 

1,040,605.000 

11.882,000 

369.185,000 

1,031,797.000 

11,463,000 

299,402,000 

951.989.000 

17.25S.000 

357.069,000 

225,648.000 

3,412,000 

146,422,000 

Total  deduo'ns  from  gross  deposits . 
6%  redemp.  fund  agst.  F.  R.  bank  notes 
All  other  resouroes 

356.954,000 
537,000 
324,000 

366,075,000 

537.000 

3.724,000 

376,622,000 
537,000 
550,000 

36S, 756.000 

537.000 

1.452,00  J 

343,396.000 
537.000 
761,000 

381,067,000 
537,000 
796,000 

310,865,000 
537,000 
731.000 

374.327.000 
537,000 
582.000 

149,834,000 

400,000 

4,802,000 

Total  resouroes 

3,459,659,000 

3. 445,984,000|3,403. 395.000 

3,330.073,000 

3,289,909,000 

3,200,778,000 

3.176,454.000 

3,146.171.000 

1.343.346,000 

LIABILITIES. 
Capital  paid  In 

S 

74.494,000 

1.134,0  0 

104,818.000 

1,473,294,000 

226,139,000 

82,067,000 

$ 

74,223,000 

1.134,000 

104,086.000 

1,499.400,000 

216,897.000 

81,059,000 

$ 

74,011,000 

1,134,000 

91,505,000 

1.480,025.000 

229,115,000 

81,751.000 

S 

73,886.000 

1.134,000 

72.023,000 

1.447,997,000 

232,207,000 

81,048,000 

• 

73.624,000 

1,134,000 

56.208,000 

1,465.504,000 

216.986,000 

77,137.000 

$ 

73,401.000 

1.134,000 

150,781,000 

1,388.020.000 

218,031,000 

64,122,000 

S 

73,305,000 

1.134,000 

56,165.000 

1.459,720,000 

199.278.000 

58,329.000 

$ 

73,229.000 

1,134.000 

87.643.000 

1.409.714.000 

228.289.000 

52,315.000 

S 
56,100,000 

Surplus 

Government  deposits 

46  461.000 

Due  to  members — reserve  aocount 

Collection  Items 

758,219,000 
105,436.000 

Other  deposits,  Inol.  for.  Gov't  oredlts.. 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation 

F.  R.  bank  notes  In  circulation,  net  Uab. 

1,886,318,000 

1,479,920,000 

7.860,000 

9.933,000 

1,901.442,000 

1,452,838,000 

7.978.000 

8,369,000 

1,882.396,000 

1,429,509,000 

7,978,000 

8.367,000 

1,833.275.000 

1.406,228,000 

8,000.000 

7,550,000 

1.815,835,000 

1.3S3.990.000 

8,000,000 

7,326.000 

1.820.954,000 

1.351,091,000 

7.999,000 

6,199,000 

1.773,492,000 

1,314,581,000 

7,999.000 

5,943.000 

1,777.961.000 

1.281.045.030 

7.999.000 

4.803.000 

910,116.000 
376,510,000 

All  other  liabilities 

620,000 

Total  liabilities 

Gold  reserve  against  net  deposit  llab 

Gold  res.  agar..  F.  R.  notes  In  act.  clro'n. 
Ratio  of  gold  reserves  to  net  deposit  and 

Fed.  Res.  note  liabilities  combined 

Ratio  of  total  reserves  to  net  deposit  and 

Fed  Res  note  liabilities  combined 

3,459,659,000 
60.0% 
60.6% 

60.3% 

62.4% 

3.445,984,000 
61.4% 
60.1% 

60.8% 

62.7% 

3,403.395,000 

59.6% 

63% 

61.4% 

63.4% 

3.330.073,000 
61.6% 
63.3% 

62.5% 

64.5% 

3.289,909,000 
59.2% 
66.3% 

62.6% 

64.7% 

3,260,778.000 
60.5% 
66.6% 

63.7% 

65.8% 

3.176,454.000 

60% 

67.5% 

63.8% 

66.0% 

3.146.171.000 
63.1% 
68.1% 

65.5% 

67.7% 

1,343,346,000 

74.0% 
101.2% 

83.0% 

si.:  [ 

DUlHbuHon  bv  MalurUiei— 

1-15  days  bills  discounted  and  bought. 

1-16  days  U.  S.  Govt,  short-term  sees. 

1-15  days  municipal  warrants 

16-30  days  hills  discounted  and  bought. 
16-30  days  U.  S.  Govt,  short-term  sees. 

10-30  days  municipal   warrants 

11-60  days  bills  discounted  and  bought. 
81-60  days  U.  S.  Govt,  short-term  sees. 

81-60  Onyx  municipal   warrants 

fll-90  days  bills  discounted  and  bought.. 
81-90  days  U.  S.  Govt,  short-term  seos. 

81-90  days  municipal   wurrants 

Over  90  rt'iys  bills  discounted  and  bought 
Over  90  days  U.  S.  Govt,  short-term  seos 

Over  90  days  municipal  warrants 

Federal  Reteree  Notet — 

Issued  to  the  banks.. 

Held  by  bankH 


In  circulation 

Fed.  Ret.  NoiM  (Agent*  Aecounls)- 

Recelved  from  the  Comptroller . 

Returned  to  the  Comptroller . 


Amount  chargeable  to  Agent 

<b  bands  of  Agent 


Issued  to  Federal  Reserve  banks.. 

How  Secured — 

By  gold  coin  and  certificates 

By  lawful  money 

By  eligible  paper 

Gold  redemption  lund 

With  Pftderal  Reserve  Board 


TOtal 

EH  glhle  paper  delivered  to  F.  R.  Agt .. 


April  5  1918 


394,352,000 

224.305.000 

15,000 

100.295,000 

2,529,000 


279,343.000 

5.032,000 

40.000 

117.899,000 

14.  son  .000 

455.000 

8.497,000 

13,578,000 

1.000 


1.607,627.000 
127.707.000 


1.479,920,000 

2,168.400,000 
32S.008.00) 


1.840,392,000 
232,765,000 


1.607,627,000 


252,391,000 

m.Mb'ooo 

50,038,00 
570,648,000 


1.607,627,000 


Mar.    28   and 
29  1918. 


359,987,000 

217.613,000 
34,000 

127,011... ODD 
2,224,000 


207.267,000 

3,781,000 

7,000 

123,498,000 

9. 122. ddd 

487,000 

0.476,000 

19,839,000 

1    ODD 


^7,000 

111,1  ; 


1.1.Y2.S3S.O0O 

8,130,880,000 
324,263,000 


1,806.597,000 

2  12.610.000 


1,563,987,000 


■  21.000 

711.7 

48.0 

549,7 


1.863,987.000 


876.860,000     863,471.000 


Mar.  22  1918.  Mar.  15  191S.  Afar.  8  1918.  Mar.  1   191S.  Feb.  21  1918.  Feb.  15  1918    April  5-6   17. 


345.123,000 

186,681.000 

55,000 

126.263.01)0 

2.787,000 

13.000 

249,649,000 

0,271.000 

3. ODD 

142,660,000 

2.901.000 

469.000 

8,404.000 

27,396,000 

1,000 


331,103.000 
151,392,000 

49,000 

87.477.000 

7.014,000 

10,000 

267.591,000 

4, 25.-,. ODD 

if. 000 

146,90 
2,182.000 

13.000 

8.657.000 

28,687.000 

457.000 


1,658.705,000  1,520.296.000 

129.1 96. 000       II  1,008,000 


1,429.509.000 

2.100.100.000 
309,70;>. 000 


1,790.455,000 

231,750.000 


1,558,705,000 


271.658,000 

679,000,000 

47,021.000 
26.000 


1.558,705.000 


852,674,000 


1,406,228,000 

8,064,120,000 
305,41  1.000 


1,768,706.000 
288,4 


1,520.296.000 


266.S24.000 

68,666 

47.9si.ooo 
564,820.000 


1.520.296.000 


821.052.000 


s 

331.978.000 
140.837.000 


88.804.000 

7.702.000 

55.000 

226.633.000 

4.086.000 

3.000 

182.0' 

1.771.000 

13.000 

8.781.000 

28,426.000 

457.000 


1,505,218,000 

121,223.000 


1.383.990,000 

2.014,980.000 
290.932.000 


1.718,048.000 

212.835.000 


1. 505. 2 13.000 


278.207.000 

"68.V1V.666 

47.986,000 

5  70.509.000 


1.505.213.000 


S13.275.000 


307.246.000 

106,603.000 

10.000 

93.655.000 

2,000.000 


183,752,000 

9,546.000 

7,000 

207.554.000 

2.925.000 

3.000 

9.531,000 

36.40S.000 

469,000 


1.464. 64."). 000 
113.554,000 


1,351,091.000 

200.000 
292.490.000 


1.675.710.000 
211.065.000 


1.464.645.000 


276.987,000 

5~79.299",666 

49.747,000 
558,612.000 


1.464,045.000 


7S2. 777.000 


338.543.000 

46.150.000 

133.000 

104.830.000 
81.765.000 


174.460.000 

6.884.000 

7.000 

178.480.000 

6.296.000 

2.000 

9,391.000 

28.612.000 

470.000 


1,429.732.000 
115,151.000 


1,314.581.000 

1.928.680.000 
2S4.452.000 


1.642,228.000 
212.486.000 


1,429.732.000 


292.877.000 

5V2V70V.666 

45.699.000 

638.447.000 


1,429.732.000 


732.S55.000 


348.930,000 

""•jsT.666 

93.9.85.000 

""16.666 

1S5.542.00O 


7.000 
150.587.000 


1.000 

10.15 


Hi  9.0OI  1 


1.392,434 .000 
111,439.000 


1.2S1. 045.000 


1.910. 160.000 
2Sl.14o.0OO 


1.629 .01 4.000 
236.5S0.0OO 


1.392,484.000 


290.923 .0CKI 

540.109.666 
44.512.00Ol 

510.910.000 


1.392 .484 .000 


575.434,000 


34,433.000 

52,000 
22.631.000 

"VlV.OOO 
29,744.000 

"7.V20.600 

13,073,000 

"4". V74",  000 

782.000 

"  V.ViV.ooo 


400. o-is. 000 
24.188.000 


376.510.000 

667.060.000 
130,248.000 


536.812.000 
136.114.000 


400.698,000 


234.573,000 

"ii,V5V.666 

17.697,000 

126,180,000 


400,703.000 


23,554.000 


a  Net  amount  due  to  other  Federal  Reserve  banks.    1  This  Item  Includes  foreign  Gov't  oredlts  t  Revised  figures 


Apr.  13  1918.] 


THE  CHRONICLE 


1551 


■     sag       ■  ■■  ,      ,     ,» 

WEEKLY  STATEMENT  of  RESOURCES  and  LIABILITIES  of  EACH  of  the  12  FEDERAL  RESERVE  BANKS  at  CLOSE  of  BUSINESS  APRIL  5  1918 


Two  ciphers  (00)  omitted. 


RESOURCES. 
Gold  ooln  and  certfs.  In  vault... 

Gold  settlement  fund 

Gold  with  foreign  agencies 

Total  gold  held  by  banks 

Gold  with  Federal  Res.  Agents. 
Gold  redemption  fund 

Total  gold  reserves 

Legal-tender  notes,  silver,  &o... 

Total  reserves 

Bills: 
Disco. — Member  &F.R.  banks 
Bought  In  open  market 

Total  bills  on  hand 

U.  S.  long-term  securities 

U.  8.  short-term  securities 

All  other  earning  assets 

Total  earning  assets 

Due  from  other  F.  R.  banks — Net 
Unoolleoted  Items 

Total  deduo'ns  from  gross  dep. 

5%  redemption  fund  against  Fed- 
eral Reserve  bank  notes 

All  other  resources 

Total  resources 

LIABILITIES. 

Capital  paid  in __ 

Surplus 

Government  deposits 

Due  to  members — Reserve  acot. 
Collection  Items 

Due  to  oth.  F.  R.  banks — Net.. 
Oth.  deposits  lncl.  for  Gov't  cred. 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation, 
F.  R.  bank  notes  in  clro'n — Net. 
All  other  liabilities.. 


Boston. 


10,554,0 

49,370,0 

3,675,0 


63,599,0 

48,385,0 

2,000,0 


113,984,0 
2,253,0 


116,237,0 

58,828,0 
13,589.0 


72,417,0 

855,0 

1,471,0 


74,743,0 

4,056,0 

20,915,0 


25,001,0 


215,981,0 


6,357,0 
75,0 

5,452,0 
89,520,0 
17,688,0 


112,660,0 
95,978,0 


911,0 


New  York. 


332,095,0 
81,189,0 
18,112,0 


431,396,0 

215,711,0 

10,000,0 


657,107,0 
46,157,0 


703,264,0 

234,513,0 

127,743,0 


362,256,0 

1,606,0 

183,626,0 


547,488,0 


66,194,0 


66,194,0 


1,316,946,0 


19,711,0 
649,0 
14,357,0 
639,016,0 
52,268,0 
24,638,0 
75,520,0 


805,799,0 
4S5, 233,0 

"5,554~,0 


PMladel.  Cleveland 


S 

9,884,0 

48,731,0 

3,675,0 


62,290,0 

85,187,0 

2,500,0 


149,977,0 
1,152,0 


151,129,0 

20,997,0 
21,898,0 


48,895,0 
5.514,0 
7,643,0 


62,052,0 

6,463,0 

39,934,0 


46,397,0 


276,0 


259,854,0 


6,873,0 


9,585,0 
92,368,0 
34,150,0 


136,103,0 
116,878,0 


S 

32,864,0 

44,513,0 

4,725,0 


82,102,0 

89,336,0 

393,0 


171,831,0 
959,0 


172,790,0 

39,066,0 
27,202,0 


66,268,0 

7,788,0 

16,657,0 


90,713,0 
21,232.0 


21,232,0 


284,735,0 


8,379,0 


14,567,0 

108,524,0 

17,029,0 

3,017,0 

324,0 


143,461,0 
132,257,0 

"  638~,6 


Richm'd. 


$ 
6,265,0 
18,220,0 
1,837,0 


26.322,0 

29,204,0 

1,218,0 


56,744,0 
349,0 


57,093,0 

37,631,0 
11,371,0 


49,002,0 
1,233,0 
1,538,0 


51,773,0 
23,772",6 


23,772,0 


132,638,0 


3,770,0 

116,0 

6,311,0 

44,994,0 

15,551.0 

467,0 


67,323,0 
61,307,0 

"  1~22~,6 


Atlanta. 


S 

6,609,0 

15,217,0 

1,575,0 


23,401,0 

40,304,0 

1,189,0 


64,894,0 
2,038,0 


66,932,0 

12,953,0 
10,275,0 


23,228,0 

3,648,0 

3,240,0 

124,0 


30,240,0 

852,0 

18,195,0 


19,047,0 


48,0 


116,267,0 


2,946,0 
40,0 

5,783,0 
38,727,0 
12,022,0 

~~5~,6 


56,537,0 
56,744,0 


Chicago.   St.  Louis  Minneap.  Kan.  City 


73,749,0 

158,749,0 

1,313,0 


233,811,0 
5,462,0 


239,273,0 

35,499,0 
47,024,0 


82,523,0 

19,518,0 

32,931,0 

746,0 


135,718,0 

9,494,0 

69.S95.0 


79,389,0 


454,380,0 


9,597,0 

216,0 

8,788,0 

185,861,0 

25,144,0 

2,bbb",6 


221,793,0 
221,851,0 

"923~,6 


S 

3,180,0 

23,781,0 

2,100,0 


29,061,0 

40,613,0 

1,568,0 


71,242,0 

1,717,0 


72,959,0 


35,083,0 
11,150,0 


46,233,0 

2,233,0 

511,0 

130,0 


49,107,0 

1,474,0 

21,346,0 


22,820,0 


144,886,0 


3,509,0 


9,520,0 
49,526,0 
18,298,0 

"  19S",6 


77,542,0 
63,349,0 

~486~,6 


S 

15,948,0 
9,797,0 
2,100,0 


27,845,0 

39,419,0 

1,106,0 


68,370,0 
607,0 


68,977,0 

5,963,0 
11,133,0 


17,096,0 

2,720,0 

4,039,0 

510,0 


24,365,0 

5,872,0 

10,886,0 


16,758,0 


110,100,0 


2,760,0 

38,0 

6,802,0 

42,144,0 

4,246,0 

~~~19~,6 


53,211,0 
53,918,0 

~173~,6 


S 

303,0 

25,625,0 

2,625,0 


28,553,0 

55,323,0 

859,0 


84,735,0 
63,0 


84,798,0 

35,219,0 
13,470,0 


48.689,0 

8,862,0 

3,719,0 

195,0 


61,465,0 

4,665,0 

25,676,0 


30,341,0 
400,0 


177,004.0 


3,446,0 


7,939,0 
74,587,0 
13,111,0 

"T9",6 


95,656,0 

69,314,0 

7,860,0 

728,0 


Dallas. 


% 
6,635,0 
8,448,0 
1,838,0 


16,921,0 

16,336,0 

1,244,0 


34,501,0 
2,451,0 


36,952,0 


22,335,0 

5,256,0 


27,591,0 
3,970.0 
3,131,0 
1,3S6,0 


36,078,0 
18~,670~,6 


18,670,0 
137,0 


91,837,0 


2,843,0 


5,827,0 

37,437,0 

5,779,0 

232,0 


49,275.0 
39,525,0 

"  194,6 


San  Fran 


$ 
29,885,0 
19,431,0 

2.SS8.0 


52,204,0 

54,510,0 

14,0 


106,728,0 
301,0 


107,029,0 

•29,796,0 
26,392,0 


56,188,0 

2,456,0 

1,894,0 

131,0 


60,669,0 

5,435,0 

10,252,0 


15,687,0 


183,385,0 


4,303,0 


9,887,0 
70,590,0 
10.853,0 

3~,982T,6 


95,312,0 
83,566,0 

~  204,6 


Total. 


483,780,0 

381,163,0 

52,500,0 


917,443,0 

873,077,0 

23.404,0 


1,813,924,0 
63,509,0 


1,877,433,0 

573,883,0 
326,503,0 


900,386,0 

60,403,0 

260,400,0 

3,222,0 


1,224,411,0 

*9,957,0 

346,997,0 


356,954,0 

537,0 
324,0 


3,459,659,0 


74,494,0 

1,134,0 

104,818,0 

1,473,294,0 

226,139,0 

~82,067~,6 


1,886,318,0 

1,479,920,0 

7.860,0 

9,933,0 


Total    liabilities 215.981,0  1.316.946,0250.854,0  284,735,0  132.638,0  116,267.0  454.380,0  144,886,0  110.100,0  177.004.0    91,837.0  183,385.0  3.459,659,0 

•  Difference  between  net  amounts  due  from  and  net  amounts  due  to  other  Federal  Reserve  banks. 

STATEMENT  OF   FEDERAL  RESERVE   AGENTS'    ACCOUNTS    AT  CLOSE   OF   BUSINESS   APRIL  5    1918 


Two  ciphers  (00)  omitted. 


Federal  Reserve  notes — 

Received  from  Comptroller... 
Returned  to  Comptroller 

Chargeable  to  F.  R.  Agent 

Injhands  of  F.  R.  Agent 

Issued  to  F.  R.  Bank 

Held  by  F.  R.  Asent— 

Gold  coin  and  certificates 

Gold  redemption  fund 

Gold  Sett.  Fd.,  F.  R.  Board. 
',.  Eligible  paper,  mln.  req'd 


"Total 

Amount  of   eligible  paper  dellv- 

**ered  to  F.  R.  Agent 

F.  R.  noten  outstanding 

F.  R.  notes  held  by  banks 


131,0s0,0 

24.475.0 


106,605,0 
8,220,0 


9S,3S5,0 

32,110,0 

4,775,0 

11,500,0 

50,000.0 


98,385,0 


72,417,0 

98,385,0 

2,407,0 


New  York. 


802,280,0 
159,029,0 


643,251,0 

102,400,0 


510,351,0 

179,151,0 

11,560,0 

25,000,0 

325,140,0 


540,851,0 


302,255,0 

510,851,0 

55.618,0 


Phlladel. 


168,760,0 
25,853,0 


142,907.0 
13,100,0 


129,807,0 


6.56S.0 
78,619,0 
44,620,0 


129,807,0 


45,286,0 
129,807,0 

12,929,0 


Cleveland 


164,340,0 
12,784,0 


151,556.0 
10,460,0 


141,096,0 

11,943,0 

7,393,0 

70,000,0 

51,760,0 


141,096,0 


66.268,0 

1  i  1.006,0 

8,839.0 


Richmond 


$ 

95,340,0 
18,416,0 


76.924.0 
6,685,0 


70,239,0 


2,204,0 
27,000,0 
41,035,0 


70.230,0 


48,447,0 
70,239,0 

8,932,0 


Atlanta. 


$ 
89,620,0 
14,431,0 


75,189,0 
17,005,0 


58,184,0 

2,504,0 
2,880,0 

34,020,0 
17.8S0.0 


58,184,0 


■  IS, 801,0 

58,184,0 

1,440,0 


F.  R.  notes  In  actual  clroulat'n    95,978,0      485.233.0  116,878.0  132,257.0    61,307.0    56,744.0  221,851.0    63.349.0    53,918,0    69,314,0    39,525.0    83,566,0  1,470,920,0 


Chicago. 


290,040,0 
12,036,0 


278,004,0 
42,080,0 


235,924,0 


493,0 

158,256,0 
77,175,0 


235,924,0 


82,107,0 

235,924,0 

14,073,0 


St. Louis. 


$ 
85,500,0 
11,165,0 


74,335,0 
5,680,0 


68,655,0 


2,100,0 
38,513,0 
28,042,0 


68,655,0 


42,232,0 

68,655,0 

5,306,0 


Minneap. 


$ 

71,980,0 
12,020,0 


59.060,0 
4,995,0 


54,965,0 

13,102,0 

1, SI  7,0 

24,500,0 

15,546,0 


54,965,0 


16,377,0 
54,965,0 

1,047,0 


Kan.  City 


97,700,0 
15,118,0 


82,582,0 
7,960,0 


74,622,0 


2,963,0 
52.360,0 
19,299.0 


74,622,0 


45,571.0 

74.622.0 

5,308,0 


Dallas. 


68,500,0 
14,395,0 


54,105,0 
14,180,0 


39,925,0 

13,581.0 

2.171.0 

584,0 

23,589,0 


39,925,0 


27.591,0 

39,925,0 

400,0 


San  Fran 


103,260,0 
8,286,0 


94,974,0 


94,974,0 


5.114,0 
49,396,0 
40.464,0 


94,974,0 


10,-408,0 
94,974,0 
11.408,0 


Total. 


2.16S.400.0 
328,008,0 


1,840.392,0 
232,765,0 


1,607,627,0 

255,391,0 

50,038,0 

570,648,0 

734,550,0 


1,607,627,0 


876,860,0 

1,607.627,0 

127,707.0 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks  and  dated  Mar.  29.  Because  of  the  large 
number  of  banks  for  which  returns  are  furnished  the  statement  is  not  issued  until  a  week  later  than  that  for  the  Federal 
Reserve  banks  of  the  same  date.  Definitions  of  the  different  items  contained  in  the  statement  were  given  in  the  weekly  state- 
ment issued  under  date  of  Deo.  14  1917  and  which  was  published  in  the  "Chronicle"  of  Deo.  29  1917,  page  2523. 

STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  MEMBER  BANKS  LOCATED    IN  CENTRAL  RESERVE.  RESERVE  AND 

OTHER  SELECTED  CITIES  AS  AT  CLOSE  OF  BUSINESS  MARCH    29    1918. 

Principal  chancres  for  the  week  in  the  condition  of  682  member  banks  In  about  100  leading  cities  are  shown  as  follows:  As  the  result  of  substantial 
sales  to  customers  by  New  York  City  banks  during  the  week,  holdings  of  U.  S.  certificates  of  indebtedness  decreased  30  millions  and  total  U.  S. 
securities  31  millions.  Loan  secured  by  U.  S.  war  obligations  decreased  2.9  millions  while  all  other  loans  and  investments  gained  11.1  millions.  For 
thetOentral  Reserve  city  banks  corresponding  changes  were:  U.  S.  certificates  of  indebtedness,  decrease  12.8  millions:  total  U.  S.  securities,  decrease 
16.5  millions:  loans  secured  by  U.  9.  bonds  and  certificates,  decrease  3.6  millions  and  all  other  loans  and  investments,  decrease  7.3  millions. 
*o*l  Raserve  (with  Federal  Reserve' banks)  of  all  reporting  banks  shows  an  increase  of  9.3  millions.  Cash  in  vault  decreased  6.3  millions.  Reserve 
(with  Federal  Reserve  banks)  of  the  banks  in  Central  Reserve  cities  increased  only  slightly,  while  their  cash  in  vault  gained  1.6  millions. 
I9i  The  gain  in  net  demand  deposits  at  all  reporting  banks  is  shown  as  72.3  millions;  time  deposits  declined  1.7  millions  and  Government  deposits 
130.9  millions.  In  the  Central  Reserve  cities  the  increase  in  net  demand  deposits  amounted  to  54.1  millions,  wnilo  time  deposits  declined  1.2  millions 
and  Government  deposits  70  millions. 

>^t  rtThe  ratio  of  combined  cash  and  reserve  of  all  reporting  banks  to  total  deposits  remained  unchanged  at  13.9%,  while  the  like  ratio  for  Central 
Reserve  city  banks  went  up  from  15.3  to  15.4%.  The  ratio  of  investments  to  deposits  for  'all  reporting  banks  went  up  from  107.5  to  107.9%.  For 
Central  Reserve  city  banks  this  ratio  decreased  slightly  from  103.6  to  1034%.  Total  excess  reserves  decreased  from  112.1  millions  to  99.1  millions.  Like 
reserves  of  Central  Reserve  city  banks  show  a  decline  from  75.4  millions  to  68.7  millions. 

1.  Data   for   all   reporting  banks  In   each   district.     Two  ciphers  (00)  omitted.  


Member  Banks. 

Boston. 

New  York. 

Phlla. 

Cleveland 

Richmond 

Atlanta. 

Chicago. 

St.  Louis 

Minnctp 

Kan.Ctty 

Dallas. 

San  Fran 

Total. 

Number  of  reporting  banks 

3S 

98 

47 

79 

67 

40 

93 

32 

3.-< 

69 

41 

U 

682 

1 

S 

1 

S 

S 

S 

S 

S 

| 

| 

$ 

s 

1 

V.  S.  bonds  to  secure  clroulat'n 

11,622.0 

50,531,0 

12. OS  1,0 

42,922,0 

24,766,0 

15,150.0 

19,517,0 

17,370,0 

17.569.0 

35.099,0 

270.157,0 

Other  U.  S.  lion. is,  Including 

Liberty   bonds 

1  1,025,0 

167,324,0 

10.657,0 

35,928,0 

19,634,0 

12.707.0 

39,021,0 

10.9.-,  1.0 

6.00S.0 

10,692,0 

9,817,0 

347,790,0 

U.  S.  certificates  of  Indebtedn's 

26.3  10.0 

SI  2.362.0 

51,182,0 

61, 76  1.0 

18,136,0 

20.330,0 

68,772,0 

31.978,0 

15,088,0 

30,987,0 

38,696,0 

1.187 

Total  U.  s.  securities 

51,987,0 

1,030,217,0 

74,820,0 

1  10.61  1,0 

62,536,0 

48,277,0 

127,310,0 

80,302,0 

26,788,0 

55,617,0 

ii    !56,0 

1.805 

Loans  sec.  bv  U.  3.  bonds,  &o. 

161,7    1,0 

21,488,0 

20,249,0 

13,126,0 

1. 000.(1 

34,684,0 

2.961 ,0 

2,741,0 

3,068.0 

t. 701.0 

All  other  loins  ft  Invest 

3,995,473,0 

600,504,0 

928,927,0 

367,037,0 

291,713,0 

1,366,284,0 

372,715,0 

16  1.107,0 

9.977.122,0 

Reserve  with  led.  Res.  Bank. 

83,153,0 

631,537,0 

53,562,0 

28,630,0 

1  12,792,0 

19,810,0 

13,641.0 

I  1,308,0 

Cash  In  vault 

'  !,70  1,0 

12  1. .-,70.0 

19,771,0 

3  1.067.0 

10. 672.0 

1  1,695,0 

84,249,0 

13,967,0 

17,1.98  o 

19,870,0 

Net  demand  deposits 

606,  !18,0 

1,396 

566,71  2,0 

696,697,0 

282,343,0 

1.0  ,0.001.0 

287,281,0 

197.01  1,0 

163,804,0 

Time  deposits. 

70.SIH.II 

284,824,0 

1  1,578.0 

216,609,0 

51,602,0 

78,467,0 

' 

1  o 

1,378.131,0 

Government  deposits       ....      58.310.0 

345.486.0 

34.863,0    50  844,0     10,077.0 

10.650.0 

54.224,0    26.16  1.0 

1 1,946.0 

17.228.0    11.166.0 

631,258,0 

2.  Data  for  banks  In  each  Central  Reserve  city,  banks  In  all  other  Reserve  cities  and  othor  reporting  banks. 

Two  ciphers  omii 

New  York. 

' '111 CO  tin. 

St.  touts 

Total  Central  Res.  Cities 

Oth, 

■  try  Banks. 

Total. 

Mai 

March  22 

March  29. 

March  22. 

March20. 

Mar. 

It  22. 

Number  of  reporting  banks 

U.  8.  bonds  to  secure  ell 
Other   V.  H.   bonds.   Including 

LIDerty    bonds.  . 
U.  s.  certificates  of  Indebtedn's 

Total  U.  S.  securities 

Loans  see,.  byU    S 
All  other  loani  <t  ll 

Bank. 

Net,  demand  ■'■ 

Tlmo'l'                       

Government 

57 
$ 

,886,0 

191,0 

10 

819,0 
1,474,0 
313,' 

57 
• 

35 

153,493,0 

1  18 

,266.0 

107,099,0 
i  253.0 

23.-., 120.0 

39 

1 

1  1.076.0 
M   823.0 

n 

700  077,0 

11 
10,370,0 

28,  lo  ,,o 

7,075,0 

27,744,0 

1  10 
47. 
16" 

Ill 
S 

47, 

171 

113  0 

148,709,0 

421 
$ 

'•.77.0 

1  '  ' 
22.'. 

421 
$ 

171 

"1   •  o 
,033,0 

r  60.0 

151 

20.649,0 

27,211.0 

147 
S 

81,786.0 

20,081.0 

a 

682 
? 

682 
1 

1,217 

ii  i 

oo7(l 

008,0 

a  Exclusive  of  Kansas  City.     •Amended  figures 


155^ 


THE  CHRONICLE 


[Vol.  106. 


Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies. —The  following  detailed  statement 
•  bows  the  condition  of  the  New  York  City  Clearing  House  members  for  the  we<;k  ending  April  6.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.    In  the  oase  of  totals,  actual  figureH  at  end  of  the  week  are  also  given: 


NEW  YORK  WEEKLY  CLEARING   HOUSE   RETURN. 


CLKAKINii  IIOl'Hl 
MEMBERS. 

K'dk  Foiling 
Mar.  30  1918. 


Mcmheri  of  Federal 
Re«erre  Hunk. 

Bank  of  N  Y    N  H  A 
Bank  of  Mniii.ni  Co, 
Merchants'  National 
Mecli  A  Metals  Nut. 
Bank  of  America. . . 

National  City 

Chemical    National. . 
Atlantic    Nutlonal    .. 
Nat  Hutch  *  Drovers' 
American   Bzotl  NU. 
Nat  Hank  of  Comm. 
PaclfloBank... 
Cbat  A  Pbcnlx  Nat . 
Hanover  National.. 
Cltlicnw'  National. 
Metropolitan  Bank 
Corn  Exchange  Bank 
Importers  A  Trad  Nat 
National  Park  Hank. 
East  River  National. 

Second    National 

First   National 

Irving  National.  . .. 
N  Y  County  National 

German-American 

Chase  National 

Oermanla  Bank 

Lincoln  National 

Garfield  National... 
Fifth  National  .  .. 
Seaboard   National.. 

Liberty  National 

Coal  &  Iron  National 
Union  Ezch  National 
Brooklyn  Tru  t  Co. 
Bankers  Trus    Co.. 
D  8  Mtge  A  tTr  Co. 
Guaranty  T  ust  Co.. 
Fidelity  Tr  =  st  Co... 
Columbia  Trust  Co.. 
Peoples  T  rust  Co.    . 
New  Yo/-k  Trust  Co 
Franklin  Trust  Co. 

Lincoln  Trust 

Metropolitan  Tr  Co 
Nassau  Nat.  Bklyn. 

Irving  Trust  Co 

Farmers  Loan  ATr  Co 


Average  for  week.. 

Totals,  actual  condltl 
Totals,  actual  condltl 
Totals,  actual  oondlil 
Totals,  aotual  condlti 

State  Hunks. 

Greenwich 

People's 

Bowery. 

Fifth  Avenue 

German  Exchange... 

West  Side 

N  Y  Produce  Excb. 
State 


4,070.600 


on  Apr.  fi 
on  Mar.  SO 
on  Mar.  23 
on  Mar.  16 

Nor  Mem 
5,000,000 
4,000,000 


9,000,000 


Totals,  avge  for  wk 

Totals,  aotual  condltl 
Totals,  aotual  oondltl 
Totals,  aotual  condltl 
Totals,  actual  condltl 

Trust  Companies. 
Title  Guar  A  Trust.. 
Lawyers  Title  A  Tr.. 

Totals,  avge  for  wk 

Totals,  aotual  oondltl 
Totals,  actual  oondltl 
Totals,  actual  oondltl 
Totals,  actual  oondltl 

Grand  aggregate, avge 
Comparison  prev  wk 

Grand  ag'gate,  actiia1 
Comparison  prev  wk 


Grand  ag'gate,  aotual  condition 
Grand  ag'gate,  aotual  condition 
Grand  ag'gate.  actual  condition 
Grand  ag'gate,  actunl  condition 


Net 

Pro/Ul. 


Capital. 


\:it       Bank!    M;ir.      41 
(Stale   Banks  Mar.    14( 


f 
3,000 
2,341, 

'J. Old). 

6,000, 
1,600, 

26,000, 

8,000, 

1,000, 

800, 

6,000, 

26.000 
,',ihi 
3,500 
8,000 
2,550 
■l,  (Kin 
3, .".on 
1,600 
5,000 
260 
1 .000 

10,000 

4.500 

1,000 

750 

10,000 
400 
1,000 
1.000 
250 
1 .000 
3,000 
1.000 
1 ,000 
1 ,500 

11,250 
2,000 

25,000 
1,000 
5,000 
1,000 
3,000 
1.000 
1,000 
2.000 
1,000 
1,500 
5.000 


01  HI 
(III 

I 

000 
000 

oiiii 
000 

I 

000 
000 

,000 
,000 
,000 

.11(1(1 
,000 
,000 
,000 
,000 
,000 
,000 
.000 
.000 
.000 
.000 
,000 
,000 
,000 
,000 
,000 
.000 
,000 
,000 
,000 
,000 
,000 
000 
.000 
000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 


Loam 
DtMMMMi 

Investments. 
Ac. 


192,091,800 


$ 

263,800 
610,400 
181,000 

572,500 

'.117.000 
B74.6O0 
830,600 
90,100 
730,800 
2011.300 
002,900 
501,400 
856,000 
826,400 
,128,600 
,510,200 
,650,500 
,028,500 
75.100 
,816,700 
,722,800 
,386,600 
208,200 
S85.900 
000,900 
810,400 
.00S.500 
,352,300 
405,200 
578.700 
,039,000 
.SS-I.NOO 
241,100 
155,400 
980,400 
001,500 
125,400 
213,200 
210,700 
331,800 
032,700 
,108,700 
50S.200 
070,900 
148,000 
,082,200 
525,000 


Gold. 


Average. 

1 

4. '..122, 000 
65389,000 

24,480,1 

163,884,000 
32,222.000 


l.'QHl 

Tender! 


Average . 

S 

30.000 
1,423,000 

126,000! 

8,058.000 
459,000 


Silver . 


540.430.000    8,001,000 


on  April  6 
on  Mar.  30 
on  Mar.  23 
>u   Mar.  16 


on  April  6 
on  Mar.  30 
on  Mar.  23 
on   Mar.  16 


326,395,600  4 


72,747.000 

15.005,000. 

2.890.000. 

103,700,000 

350,511.000 
12,804,000, 
81,870,000, 

13.".,  838, 000, 
37.589,000 
23,750,000 

101,632,000 
39,045,000; 

189,343,000, 

2,794,000 

20.274,000 

236,197.000. 

93,006.000 

10,271,000 

5.972,000 

291,822,000 
6,581.000 
16,792.000 
11,651,000 
6,652,000 
48,145,000' 
70,267,000 
10,509,000 
12.678,00) 
34,468,000 

267,152,000 
00,244,000, 

427,287,000 
11,515,000, 
89,473,000; 
25,426,000, 
83,802,000 
25,083,000 
15,117,000 
54,830,000 
13,654,000 
38,445,000 

134,249,000 


252,000 

92.000; 

28,000 

635.000 

127,000 

67,000 

1.121.0001 

4.694,000 

97,000 

623,000 

730.000 

70,000 

50,000 

2,000 

46,0001 

16,000 

924.000 

92,000 

15,000] 

3,281,000, 

48,000| 

125,000 

8,000' 

36,000 

379,000 

179,000 

6,000 

16,000 

102,000 

568,000 

339,000 

2,881,000 

89,000 

38,000 

57 ,000 1 

4,000 

74,000 

12,000 

294,000 

15,000 

194,000 

3,716,000, 


Average 
t 

133,000 

423.000 

113,000 

200,000 

222,000 

3.066,000 

242,000 

96,000 

44,000 

295,000 

722.000 

.316.000 

510,000 

329,000 

29,000 

248,000 

247,000 

4  95,000 

454.000 

17,000 

58.000 

312,000 

424 ,000 

36,000 

18,000 

2.171,000 

29,000 

411.000 

30,000 

45,000 

285,000 

29,000] 

43,000, 

14,000 

50,000 

118,000] 

69,000, 

148,000' 

34,000] 

116,000 

81,000, 

15,000 

60,000 

45,000] 

36,000 

83,000] 

191,000, 

27,000] 


National 

bank 

and 

Fritiral 

Reserve 

Sotei . 


ttngt 

i 
146,000 

606  .ooo 

460, 

B 
800,000 

,118.000 
502.000 

180300 

51. (MM) 
789,000 

403  .(MM) 
4  27.000 

,351,000 
,668,000 

713,000] 
661, OOO! 
394,000 

41,000, 
42."., 000 
139.000] 
320,000| 
627,000 
,842.000] 
189,000 

18,000 
,110,000 
221,000| 
139.000, 
223,000 
238,000 
380,000, 
156,000 
136,000, 
248,000 
194 ,000 ; 
200,000] 

96,000 
807,000 

50,000 

462 ,000 ; 

263,000 

7,000, 

194,000 

99,000 

93,000 
229,000 
807,000 

63,000, 


Reserve 
ttilh 
Legal 

Deposi- 
taries. 


Average. 
I 
130,000 

1. -'03  .000 

89,000 
282,000 

308,000 

1, 301,  (MM) 

621.000; 

89.000, 

9,000, 

603,000 

703.000 
145.000. 

1,709,000 
697,000 
366,000 
440.000, 

3,101,000 
182,000 
714,000 
20.000 
397,000 
596,000 
991,000 
424,000 
94,000 
732.000 
100,000 
786,000 
141,000 
6.3,000 
212,000 
553,000 
420,000 
417,000 
380,000 
648,000 
225,000 

1,582,000] 
112.000 
364,000 
392,000: 
179,000 
242,000 
162,000 
341,000 
69,000 

1,247,000 
189,000 


Additional 

Deposits 

with 

Legal 

Deposi- 

I  tSTit  | 


Average 

I 
5.686,000 

12305,000 
2,706,000 

21369300 
5,420,000 

96.814,000, 

8,321,000, 

2.313.000 

48630 

11.146,000 

35.710. (Kin 
1,640  .(MM) 
9.136,000] 

20,419,000, 
4,886,000 
3, 04  7. OIK)  I 

17,801,000 
4,022.000 

25,427,000 

525,000 

2,234,000 

16,597,000 

16,476,000 

1,413,000 

850,000 

32,465,000 
959,000 
3,371,000 
1,947,000 
988,000 
8,705,000, 
8,800.000 
1,686.000! 
1,695,000] 
3,837,000 

25,437,000] 
7,719,000, 

53,808,000 
1,824,000, 
9,298,000 
2,908,000 
8,063,000] 
2,511,000 
1,971,000 
6,730,000 
1,370,000' 
5,385,000] 

17,717,00 


Attrat* 

t 


Set 
Demand 
DepoiiU. 


Set 

Time 
Deposit!. 


13,185,000  24,605.000  24, 959 ,000. 537,668,000' 


7,706,600 


16,921,000 


205,168,400  351,023,200 


condition 


April    6... 


,128.981,000  40,885,000  12,796,000  24,417,000  25, 742,000]519,533. 000 
172,463,000  39,547,000  12,712,000  24,813, 000]25,010,000 
185,870,000  39,408,000  13,487,000  24,808,000  24.560,000 
104,724,000  39,425,000  12,467,000  24,400,000  23,212,000 


eral    Reatrve 

14.917,000 

3,784,000 

4,702.000 

17,768,000 

5,686,000 

4,394,000 

19.348,000 

26,759,000 


97,358.000 


eral    Reu  rve 
41,691,000 
23,746,000 


65,437,000 


65,009,000 
66,552,000 
00.509.000 
00,030,000 


4,305,514,000 
—31,334,000 


4,291,827,000 
—43.634,000 

4,335.461,000 
4,317,211,000 
4,266,425,000 
4,348,139.000 


Bank 

801,000 
49,000 

273,000 
1,071,000 

416,000 

206,000 
1,125,000 
2,339,000 


6,280,000 


6,060,000 
6,448,000 
6,351.000 
6,141.000 


188,006 

33,000 

13,000 

1  I  1  ,000 

86,000 

141,000 
510,000 
359,000 


1,447,000 


2,649,000    321,000 


327,000 
317,000 
323,000 

320.000 


321,0(10 

87,0(1(1 

40,000 

1,136,000 

164,000 

119.000 

452,000 

358,000 


2,667,000 


2,754.000 
2,708,000 
2,767.000 
2,628.000 


157,000 
60,000 


217,000 


259,000 
201.000 

212,00(1 
213,000 


14,953,000  27,499.000 
—270,000  —350,000 


816,000 
217,000 
224,000 
610,000 
201 ,000 
50,000 
463,000 
53S.000 


3,119.000 


3,138.000 
3,302,000 
3.099.000 
3,026,000 


291,000 
185,00  1 


476,000 


495,000 
448.000 
4  S3. 000 
627,000 

2S, 554 ,000 
—72.000 


6.160.000 


1,278,000 
1,505,000 


71,000 
106,000 
248,000 


160,000 

1,715,000 

30,000 


2,330,000 


2,604,000 
564,000 

1,491.000 
768,000 


1,118,000 
201 ,000 


2,783,000,  1,319,000 


2,783,000 
2.713,000 
2,668,000 
2,770,000 


1,069,000 
711.000 
748.000 
619.000 


546,611,000  3,649.000 
+  20292000  +1886000 


t 

11,000 
00,381.000 
19,719,000 

146326300 
28,090.000 

54  '1.080 .000 

57 .794 .000 

14.420.000 

2.210.OO  1 

82.650.000 

270,787.000] 
11,789.00) 
07.797.000, 

130, 780, (MM) 
31,424,000 
24.209,000 

108,534,000 
29,043.000' 

159,102,000 

3,033,000 

15,571,000] 

145,308,000 

98.261,000 

10,440.000] 

5,060.000 

247,067,000. 
6,718,000 
16,787,000, 
10,806,000] 
6,342.000 
49,318,000 
63.702,000, 
10.153,000 
13,316.000 
28,183,000] 

222.628,000] 
52,834,000, 

373,095,000 
9,286,000 
66,613,000] 
23,228,000' 
57,769,0001 
16,525,000 
13,358,000 
42,861,000] 
10,335,000 
39,866,000 

120,375,000, 


Average 

% 

2362300 

1.000.000 

662,000 

13,424.000 


bank 
Circuits- 


Areraft 
» 
790.000 

3.776,000 


8. 3 12. (MX)     1,748.000 

3.449.000         446.000 

515,000,       149,000 

I       249,000 

6,428.000,   4.926,000 
5.240.000 


95.0 '0 
7.110.000, 


310,000, 


1,909,000 

305.000 

1.019.000 


301.000 
3.962,000 


7,221,000 
794,000, 


25,000 
14,891,000, 


51,000 

4,215,000 

50.000 

942.000 

7.775,000 

640,000 

199.000 

1.300.606 


16.000 

29,000 

341,000 

"2.782,666 

441.000 

430.000 

5,268,000 

24.556,000 

2,709,000 

30,446,000 

529,000 

15,559.000 

1,771,000 

5,335.000 

2,058.000 

1,123.000, 

1,984,000 

534,000] 

194,000 

21,130,000 


895,000 
390300 

250,000 
70,000 
999,000 
413,000 
397,000 


50,000 


3,615,625,000  183,942,000  35,835,000 


3,619,064,000  184,267,000  35,851,000 


3,610,206,000 
3,571.923,000 
3,553.451,000 


15,717,000 
3,417.000 
4,344,000 

19.045.000 
5.742.000 
4,420.000 

20.014,000 

28,713,000 


101.412.000 


101.006.000 
99,932.000 
9*. 447, 000 
98,432.000 


25,568,000 
16,210,000 


41,778,000 


41,493,000 
42,157.000 
41.749.000 
42,663.000 


83,758,815,000 
+  18.618,000 


181.833.000  35,872.000 
188,279,0OO|35.463,0O0 
199,645,000  35.023.000 


5.000 


46,000 


51,000 


51.000 
51.000 
50.000 
53.000 


888,000 

5S5.000, 


1.473.000, 


1.478,000 
1.471.0(10 
1  474.000 
1,435.000 


1S5.466.000  35.835.000 
—619.000,  +159.000 


49,570,000  14,458,000  27,430,000  29.375.000  528,174,000    3.673,000  b3,762, 163,000  185.796.000  35.851.000 
+  800,000,      +52,000;  —292,000,   +615,000-14,750.000   +2398000         +9.808,000] +2,441.000,     —21,000 


48, 770.000  14.4O0.0OO]27. 722,000128, 700.000 
48,353,000  15,187,000  27,787.000128, 142,000 
48, 157 ,000!l4, 116.000  27,301 ,000  20. 865,000 


542.924.000  1 ,275,000  b3. 752, 355.000  183,355.000  35.S72.000 
531, 741, 000!  2,239.000  b3, 712, 119.000  189,803,0  10  35. 403,000 
509,496.000     1,387,000     3,694.546,000|201. 133.000  35,023.000 


4S,033,000I15,421.000  28.059.000l26.235.000l522.673.000    3.214.0001    3.635.760.000  200.0S7 .000  34.ssS.00Q 


a  U.  S.  deposit*  deducted.  $262,309,000.     b  U.  S.  deposits  deducted,  1228,903,000.     c  Includes  capital  set  aside  for  foreign  branches.  $6,000,000. 
Note. — The  statement  for  the  week  ending  March  9  Includes  the  aggregates  for  the  Farmers'  Loan  A  Trust  Co.,  which  became  a  member  of  the  Federal  Reserve  Bank 
on  March  1. 


STATEMENTS  OF   RESERVE   POSITION 


Members  Federal 
Reserve  Bank. 

State  banks 

TrustCompanles* 

Total  Apr.  6. 
Total  Mar.  30. 
Total  Mar.  23. 
Total  Mar.  16. 


A»e«u8es 


Ca$h 

Reterre 

in   Vault 


13,523,000 
3,66  1,000 


17.  ISC, OIMI 
17.300.00(1 
10.910,000 
10.129.000 


Reserve 
in 

Depositaries 


$ 

537.668,000 
6,160,000 
2,783,000 

646,61 1  ,000 
626,319,000 
519,618,000 

.",20.087.000 


Total 
Reserve 


537.008.000 
19,683,000 
6,4  10.000 


Ri  serve 
Required. 


Surplus 
Reserve 


$ 

175, .",19. 510  62,118,490 

18,254,160  1,428,840 

0. 200, 700  179.300 


.".00.(170.370 

497,622,650 
198,780,240 
489379,840 


Inc.  or  Dec. 

from 
PrevlousWeek 


4- 16,898,890 

+  02.;. 'HO 
+  201 ,450 


+  17,724.280 
+8,248,590 
—4,082,400 

+  9,215,350 


Actual    Figure* 


Cash 

Reserve 

in   Vault. 


13,287,000 

3.700.000 


11".."" 

5,000 
17206,000 

io.s75.ooo 


Reserve 
in 

Depositaries 


510.533.000 

6,868,000 
2,783,000 


528.174,000 
542,924,00  1 

531.741,000 
509,496.000 


Total 
Reserve. 


$ 
,19. 533. 090 
19.1  I.".. OOO 

6.489,000 


S45.167.000 
S60.500.000 
548,947.000 

520.371.000 


b 

Reserve 

Required. 


170.000.330 

18,289  ('so 

6,223.960 


.Mill. .",19, 300 
499.100.SS0 
493.9S1.170 
492.055.190 


Surplus 
Rorrve . 


,  Inc.  01  Dec. 

/rem 
1  Previously etX 


$  S 

43 .520.070  —  1 6.787.760 
920         —98,820 
265,050        +134.600 


44. 0  17.040 
61,899,120 
64,065,880 
34.315.810 


—16.751.480 
4-0.433,290 
-20.650.02o 
-20.847.48q 


*  Not  members  of  Federal  Reserve  Bank. 

■  This  Is  the  reserve  required  on  net  demand  deposits  In  the  oase  of  State  banks  and  trust  oompanles   but  In  the  oase  of  members  of  the  Federal  Reserve  Bank  Include* 
also  amount  of  reserve  required  ou  net  time  deposits,  whlou  was  as  follows:  April  6.  S5.51S.200;  Mar.  30,  $5,536,770;  Mar    23.  15,778,180;  Mar.  10.  $5. 962. 350. 

b  This  is  the  reserve  required  on  net  demand  deposits  in  the  oase  of  Stato  banks  and  trust  oompanles.  but  In  the  case  of  members  of  the  Federal  Reserve  Bauk  Inoludei 
•lso  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:   April  6,  $5,528,010;  Mar.  30,  $5,454,990:  Mar.  23.  $5. 648,370;  Mar.  16,  $5.9S9,350. 

c  Amount  of  cash  In  vault,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
April  6,  $103. s 10.000;  Mar.  30.  SKI.' .970. 000;  Mar.  23.  $101 .473,000;  Mar    10.  $101,654,000. 

Amount  of  cash  In  vaults,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
April  6,  $103,000,000;  Mar.  30,  $102,0S2.000.  Mar.  23,  $102,263,000;  Mar.  10,  $99,564,000. 
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The  State  Banking  Department  reports  weekly  figures 
showing  the  condition  of  State  banks  and  trust  companies 
In  New  York  City  not  in  the  Clearing  House,  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES    IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  State  Banking  Department.)     Differences  from 


April   6. 

Loans  and  Investments -  750,411,800 

Specie 15,070,800 

Currency  and  bank  notes.. 11,899,300 

Deposits  with  the  F.  R.  Bank  of  New  York 56,154,300 

Total   deposits 796,960,600 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.Y.City,  exchanges  and  U.S.  deposits  710,112,400 

Reserve  on  deposits 140,242 ,500 

Percentage  of  reserve,  22%. 

RESERVE. 

Stale  Banks  — - 

Cash  in  vaults $13,240,500     10.78% 

Deposits  in  banks  and  trust  cos 16,085,300     13.09% 


previous  week, 
Dec.  81,998,500 
427,100 
300,900 
1,010,500 
7,909,900 


Inc. 
Dec 
Inc. 
Inc. 


Inc. 
Inc. 


3,817,700 
6,556,500 


—Trust  Companies 

$69,883,900     13.59% 
41,032,800        7.97% 


Total ..$29,325,800     23.87? 


$110,916,700     21.58% 


The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK  (two  ciphers  omitted) . 


Loans 

* 

Total 

Reserve  in 

Week 

and 

Demand 

Legal 

Cash  in 

Deposi- 

Ended— 

Investments 

Deposits. 

Specie. 

Tenders. 

Vault. 

taries. 

$ 

$ 

$ 

$ 

$ 

$ 

Jan.      5 

5.945,390,8 

4,443,769,4 

104,006,5 

100,321,2 

204,327,7 

617,798,8 

Jan.    12.. . 

4,893,792,4 

4,526.394,9 

104,736,0 

102,483,2 

207,219,2 

613,402,6 

Jan.    19... 

4,892,797.1 

4,578,900,7 

104.678,7 

98,375,5 

203,054,2 

612,272.4 

Jan.    26... 

4,899,129,5 

4,479,558,6 

101.471,0 

97,599,0 

199,070,0 

619,095,8 

Feb.     2... 

5,006,037,0 

4,486,506,5 

97,829,7 

95,280,8 

193,110,5 

627,476,3 

Feb.     9... 

5,038,372,7 

4.517,827,5 

96,292,1 

93,282,0 

189,574,1 

649,108,3 

Feb.  16... 

5.049,992,0 

4,501,204,7 

95,857,3 

101,927,9 

197,785,2 

598,152,4 

Feb.   23... 

5,116,615,S 

4,428,375,5 

93,416,1 

101,863,0 

195,279,1 

567,452,0 

Mar.  2  ... 

6,150,846,2 

4,433,280,6 

92,655,7 

102,961,4 

195.617,1 

570,836,9 

Mar.    9... 

5,127,304,4 

4,319.035,1 

90,537,4 

83,762,6 

174,300,0 

560,387,6 

Mar.  16... 

5,061,380,8 

4,369,257,5 

90,131,4 

81,255,4 

171,386,8 

574.445,1 

Mar.  23... 

5,034,741,0 

4,409,310,1 

90,664,8 

84,264,8 

174,929,6 

569,773,5 

Mar.  30... 

5,089,258,3 

4,446,491,7 

91,076,7 

86,187,0 

177,263,7 

578,017,3 

t  inoluded  with  "Legal  Tenders"  are  national  bank  notes  and  Fed.  Reserve  notes 
frtlri  by  State  banks  and  trust  ooa.  but  not  those  held  by  Fed.  Reserve  members. 


In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this  class 
in  the  whole  State.  The  figures  are  compiled  so  as  to  dis- 
tinguish between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the  fol- 
lowing: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045). 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  April  6. 


Capital  as  of  Sept.  8. 
Surplus  as  of  Sept.  8. 


Loans  and  investments,. 
Change  from  last  week. 


Specie 

Change  from  last  week. 


Currency  and  bank  notes. 
Change  from  last  week. 

Deposits  with  the  F.  R 

Bank  of  New  York 

Change  from  last  week. 


Deposits 

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 


P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


State  Banks 

in 

Greater  N.  Y 


$19,775,000 

38,506,722 

446,415,700 
+  3,406,300 

17,051,500 
+  56,100 

23,820,500 
—72,700 


45,021,000 
+  10,886,300 

570,135,000 
+  22,227,500 

114,779,000 
+  16,098,600 

24.9% 
22 .2  % 


Trust  Cos. 

in 

Greater  N.  Y 


$S8,950,000 

162,901,400 

1,939,038,000 
—26,740,000 

21,145,000 
+  575,800 

14,430,600 
—904,600 


204,571,000 
—3,546,100 


2,075,634,300 
—11,940,700 


324,702,100 
+  5,363,800 


19.6% 
19.1% 


Stale  Banks 

outside  of 

Greater  N.  Y. 


$16,573,000 

16,937,000 

196,980,400 
—222,200 


205,851,400 
+  817,1   0 


33,526,900 
+  360,500 


19.9% 
19.8% 


Trust  Cot 

outside  of 

Greater  N.  Y 

$25,938,700 

25,748,040 

321,443,400 
— 4,315,500 


316,311,500 
+  33,600 

39,042,800 
+  1,864,200 


17.3% 
16.5% 


+  Increase  over  last  week. 


Deorease  from  last  wees. 


Non-Member  Banks  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  clearing 
•on-member  institutions  which  are  not  inoluded  in  the  "Clearing  House  return"  on  the  preceding  page: 
RETURN  OF  NON-MEMBER  INSTITUTIONS  OP  NEW  YORK  CLEARING  HOUSE. 


CLEARING 
SON-MEMBERS. 

Capital. 

Net 
Profits. 

Loans. 

Discounts. 

Investments, 

die. 

Gold. 

Legal 
Tenders. 

Silver. 

Average. 
$ 
31,000 

108,000 
76,000 

154,000 
75,000 
39,000 
99,000 

National 

Bank 
<ft  Federal 

Reserve. 

Notes . 

Reserve 
with 
Legal 
Deposi- 
taries. 

Additional 
Deposits 

with   Legal 
Deposi- 
taries . 

Net 

Demand 

Deposits . 

Net 

Time 
Deposits. 

National 
Bank 

Circula- 
tion. 

Week  Ending  Apr.  6  1918. 

(Nat.  banks  Mar.   41 
(State banks  Nov.  14/ 

MemberR  of 
Federal  Reserve  Bank 

Battery  Park  Nat.  Bank 

W.  R.  Grace  &  Co.'s  Bank 

First  Nat.  Bank,  Brooklyn  ... 
Nat.  City  Bonk,  Brooklyn  ... 
First  Nat.  Bank,  Jersey  City. 
Hudson  Co.  Nat..  Jersey  City 

First  Nat.  Bank,  Hoboken 

4eoond  Nat.  Bank,  Hoboken . 

$ 
400,000 
500,000 
300,000 
300,000 
400,000 
250,000 
220,000 
125,000 

% 
462,900 
642,400 
655,500 
594,400 
1,319,000 
787,300 
632,500 
275,800 

Average. 
S 

7,524,000 
3,196,000 
7,342,000 
6,710,000 
7,132,000 
5,171,000 
7,200,000 
5,411,000 

Average. 

1 
63,000 

1,000 
11,000 

4,000 

208,000 

83,000 

9,000 

6,000 

Average. 
$ 
14,000 

14,000 

23,000 

263,000 

9,000 

6,000 

47,000 

Average. 
S 

113.000 

2,000 

71,000 

99,000 

244,000 

143,000 

176,000 

21,000 

Average. 
S 

1,135,000 
590,000 
561,000 
5.56,000 

1,000,000 
340,000 
338,000 
288,000 

Average. 
1 
3S1.000 

559,000 
882,000 
3,733,000 
950,000 
991,000 
759,000 

Average. 

S 
6,819,000 
1,407,000 
5,596,000 
5,253,000 
6,920,000 
4,268,000 
2,965.000 
3,002,000 

Average. 
$ 

92,000 
750,000 
624,000 
410,000 

"  470,666 

3.491,000 
2,521,000 

Aterags. 
t 
193.000 

292,000 
120,000 
396,000 
198,000 
218,000 
100.000 

Total 

2,495,000 

5,369,800 

49,686,000 

385,000 

376,000 

582,000 

869,000 

4,808,000 

8,255,000 

36,230,000    8,358,000 

1,517.000 

State  Banks. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Bank  of  Washington  Heights. 

Colonial  Bank . 

100.000 
500,000 

1.000,000 
500,000 
200,000 
200,000 
100,000 

1,600.000 
200,000 

480,300 
1,003,400 
620,800 
146,900 
523,000 
213,700 
663,400 
798,700 
174,800 

2,461,000 

10.088,000 

12,905,000 

4,940,000 

8,814,000 

4,302,000 

7,468,000 

22,644,000 

5,087,000 

70,000 
5SS.000 
646,000 
159,000 
4S6.000 
161,000 
409,000 
524,000 
120,000 

149,000 

18,000 
91,000 
02.000 
80,000 
340.000 
29,000 

75.000 
272,000 
364,000 

63,000 
224,000 
270.000 
387,000 
1,004,000 
106,000 

145,000 
123,000 
631,000 
291,000 
335,000 
100.000 
127,000 
390,000 
239,000 

137,000 
636,000 

775,000 
279,000 
476,000 
266,000 
482,000 
1,392,000 
256,000 

91,000 

430,000 

129.000 

66,000 

14,000 

93,000 

282.000 

1.399,000 

432,000 

2,225,000 
10,607.000 

Columbia  Banfc 

International  Bank 

12,919,000 

4,591,000         296,000 
9. 00.-,.  000         111.000 

4.703.000  76,000 

8.026.0001  106, 000 
23,200,000           99,000 

1,691,000        400,000 

Mutual  Bank 

Rew  Netherland  Bank 

Yorkvllle  Bank 

Mechanics'  Bank,  Brooklyn. . 
Worth  Side  Bank,  Brooklyn.. 

Total 

4,400,000 

4,625,000 

78,715,000 

3,163,000 

799,000 

2,765,000 

2,381,000 

4,699,000 

2.936,000 

79,967,000 

1,1  IS, 000 



Trust  Companies. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Hamilton  Trust  Co.,  Brooklyn 

Mechanics'  Tr.  Co.,  Bayonne 

500,000 
200,000 

1.007.800 
344,000 

9,140,000 
7,965,000 

363,000 

17,000 

50,000 
20,000 

24,000 
86,000 

133.000 
101,000 

3  16.000 
54  l.ooo 

420,000 
254,000 

0,930,000 
15,000 

1,012.000 

3,0: 

Total 

700.000 

1,351,800 

17,111,000 

380,000 

70,000 

110,000 

234,000 

890,000 

674,000 

11,875,000 

4,085,000 

Grand  aggregate 

Comparison  previous  week  .    ,. 

7.595,000 

122,120 
6,895.000 
8,895,000 

6,895.000 
6,895.000 
6.895.000 

11,346,600 

increase 
11,442.000 
11.442,000 
11.616,700 
11,616.700; 
11.616.700 

145,512,000 
+  675,000 

143,466.000 
143,466.000 
143,403,000 

142,807,000 
140,832,000 

3.928,000 
+  82,000 

3,951,000 
3,951.000 
3,992.000 
3,924.000 
4,003,000 

1,245,000 

+  121.001' 

1,182,000 

1,182,000 
1,158,000 
1,286,000 
1,301.000 

3,457,000 
+  22,000 

3,323,000 
3.323,000 
3.391.000 
3,416,000 
3,435.000 

3,484,000 
+  139,000 

3,182,000 

2,000 

3,322.000 

3,278.000 
3,041,000 

10,397,000 
—55,000 

10,116,000 
10.11 

10,013,000 
i3,000 

9.382.000 

11,865,000 

+  2:: 

10.6 

13.'  i  l.ooo 
11.307,000 

al28.072.000 

+  146.000 

13,561,000 
+22  1 

1,517.000 
—2.000 

Grand  aggregate  Mar.  30 

Grand  aggregate  Mar.  23 

Grand  aggregate  Mar.  16 

Grand  aggregate  Mar.   9 

Grand  aggregate  Mar.  2 

al27,3 
al27, 
al26,l 
al24,4 

al23,399.000 

13.231 

i.;. 191. ooo 
1 2 .000 

1,518.000 
1,618,000 

1, 520.000 
1  .520.000 
1.522.000 

V.  S.  deposits  deducted,  $7,178,000. 


Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Circulation — 

Loans,  dlsc'ts  &  Invest  'r 
Individual  deposits.  Inol.U.S. 

Due  to  banks 

Time  deposits 

Exchanges  for  Clear.  House. 

Due  from  other  banks 

Cash  In  bank  &  In  F.  R.  Hank 

Reserve  excess  In  bank  and 

Federal  Reserve  Bank 


April  6. 
1918. 


4,054,000 
182,407,000 
111,651,000 


Change  from 
previous  week. 


Deo. 
Dec. 

Dec. 


129.128,000  [no, 


19. 95 1.000 
17. 81.-,. 000 
02,001,000 
56,751,000 

12.036,000 


Deo. 

Inc. 
Inc. 

Dec. 


43 
5,077 

8,032 
8,736 

a  i  b 

880 
9.625 
2,489 


March  30 
1918. 


ooo  419 
000  120 

000     20 

OOO    18 

000     82 
000     58 


997.000 
.181,000 

,683,000 

092,000 

300,000 
926.000 
,376,000 

.240,000 


Dec.     1.498,000     13.534,000 


March  23 
1918. 


$4,066,000 

180. IOC. OOO 

115.777,000 

125,018,000 
21.108,000 
I  1,641.000 

85.278.000 
57.265.000 

12.544.000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  April  6,  with  oomparativo 
figures  for  the  two  weeks  preoeding,  is  as  follows.  Rosorve 
requirements  for  members  of  the  Federal  Reserve  systom 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to   be   kept   with    the   Federal   Reserve   Bank.     "Cash   in 


vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Rosorve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  ciphers   (00)   omitted. 


Capital 

Surplus  and  profits 

Loan!,  dlso'ts  &  Invesfts. 
Exchanges  fur  <  'lear. House 

Dun  from  hanks 

Bank  deposits   

Individual    doposlts 

Time  dopoHlt* 

Total  doposlts 

U.S.dep'w't-,1  not  Inoluded) 
Ilos've  with  Fed,  Itos    Kk 
Kos'vo  with  Iciial  dopos'les 

(lash  In  vault*   . 

Total  reserve  *  oash  hold 

Reserve  required 

Rxornw  res.  *  cash  In  vault 


11018. 


Mem.  of 
F.  «.  Syst. 


541,763,0 
23.838,0 

132,312.0 
170,087,0 
i.i.  171,0 
i.i  11,0 
000,:tv),o 

52.639.0 

68.916,0 
(4,733.0 

24.181,0 


Trust 
Cos. 


13.081.0 

488.0 

1  (l.o 

32.723.0 


5  104.0 

7,227.0 

5.000.0 
2.227.0 


Total. 


31,475,0 
588,09  •  0 

172.232.0 

463.004,0 

4,131.0 

52.030,0 
5,404  o 

18.100.0 

76.1  13,0 
49.73.1,0 

26,410,0 


Mar.  30 

191.8. 


131,475,0 
SI, 180.0 

501.808.0 
22,025.0 

127. 205.0 
166,179.0 
150,401.0 
4.120.0 
630,790,0 

36.397.0 

17.433,0 
67.447.0 
4S. 399.0 
19.048.0 


Mar.  23 
>018. 


$31,475.0 

80.982.0 

587, 344,0 

•62.0 

123. 6.,  1.0 

169.717.0 

14  6.700.0 

4.12S.0 

620.551.0 

41.000.0 

50,087,0 

4.S22.0 
18.342.0 

151,0 

40.041.0 
24.210.0 


•  Cash  In  vault  Is  not  counted  as  reserve  for  F.  R.  Bank  members. 
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Wall  8treet,  Friday  Night,  April  12  1918. 
The   Money  Market  and   Financial    Situation. — The 
gnat  Qerznan  offensive  oampaign,  now  entered  upon  its 
fourth  week,  has  been  a  matter  of  constantly  growing  inter- 
est and  is  now  most  decidedly  the  dominant  factor  in  all 

Wall  Street  operations  as  well  as  in  other  centres  of  activity. 
Not  much  anxiety  is  felt  about  the  final  outcome  of  this 
aggressive  movement,  but  it  has  continued  so  long  without 
repulse  that  apparently  it  is  getting  on  people's  nerves.  No 
one  feels  like  attempting  any  new  vonturo  in  a  business  way 
and  indeed  every  one  finds  difficulty  in  attending  to  the 
regular  routine  of  daily  affairs.  These  conditions  may, 
however,  undergo  a  complete  change  any  day.  This  may 
be  expected  when  there  is  a  change  in  the  military  situation 
in  France  and  Belgium  and  the  latter  is  sure  to  come. 

In  the  meantime  our  Government  is  hastening  in  practi- 
cally every  department  its  preparation  for  strengthening  the 
Allied  forces  in  Europe.  Important  progress  has  been  made 
this  week  in  that  direction.  Evidently  we  have  passed,  or 
are  passing,  out  of  the  experimental  stage  in  some  im- 
portant directions  and  it  is  expected  that  soon  our  part  in 
the  cause  of  liberty  and  justice  will  be  an  important  one. 

In  view  of  the  world-wide  food  shortage  the  Government 
report  on  the  condition  and  prospects  of  our  winter  wheat 
crop  was  received  with  unusual  interest.  It  showed,  as 
was  expected,  an  acreage  substantially  larger  than  ever  was 
planted  and  also  shows  an  average  standard  78.6%  of  nor- 
mal, which  is  over  15%  better  than  that  of  1917  and  should, 
under  favorable  conditions,  yield  a  crop  of  about  560,000,000 
bushels.  This  is  some  142,000,000  bushels  larger  than  last 
year's  crop  and  has  only  twice  been  exceeded.  A  proposal  to 
retire  §250,000,000  silver  certificates  and  sell  the  coin  thus 
released  in  the  interest  of  international  trade  also  attracted 
attention  in  banking  circles. 

The  money  market  has  been  dull  throughout  the  week 
with  call  loan  rates  covering  a  range  from  2H  to  6%. 

Foreign  Exchange. — Sterling  has  ruled  firmer,  though 
without  any  important  advance  or  particular  activity.  The 
Continental  exchanges,  both  of  the  belligerent  and  neutral 
countries,  are  steady,  with  the  exception  of  lire,  which  have 
been  under  selling  pressure  supposed  to  be  on  foreign  ac- 
count. Spanish  pesetas  after  an  early-week  decline  advanced 
sharply  and  closed  at  another  new  high  record  for  the  current 
movement. 

To-dav's  (Friday's)  actual  rates  for  sterling  exchange  were 
4  72 ^©4  72 M  for  sixty  days,  4  75H@4  75523^  for  cheques 
and  4  7647  J^ ©4  763^  for  cables.  Commercial  on  banks 
sight  4  75^@4  75K,  sixty  days  4  71^@4  71^,  ninety 
days  4  70  ©4  70  J^  and  documents  for  payment  (sixty  days) 
4  71M@4  71^.  Cotton  for  payment  4  75K@4  75  K  and 
grain  for  payment  4  75K*@4  75J4- 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  78 M  ©5  79  for  long  and  5  72 ©5  72^  for  short. 
Germany  bankers'  marks  were  not  quoted.  Amsterdam 
bankers'  guilders  were  46  13-16  for  long  and  46  15-16  for 
short. 

Exchange  at  Paris  on  London,  27.16J^  francs;  week's 
range,  27.16J^  francs  high  and  27.19  francs  low. 

Exchange  at  Berlin  on  London  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —        Sixty  days.  Checks.  Cables. 

High  for  the  week... 4  72%  4  75^  4  76% 

Low  for  the  week 4  72  X 

Paris   Bankers'   Francs — 

High  for  the  week 5  78% 

Low  for  the  week 5  79 % 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 47% 

Low  for  the  week...    46  13-16 


7540 

5  72 
5  72%: 


4  7645 

5  70% 
5  70% 


47  % 
47 


47  % 
47% 


i*;  Domestic  Exchange. — Chicago,  par.     Boston,  par.  St. 

Louis,   5c.   per  $1,000  discount  bid.     San  Francisco,  par. 

Montreal,  $17  50  per  $1,000  premium.     Minneapolis,  10c. 
per  $1,000  promium.     Cincinnati,  par. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
have  been  reported  at  the  Board  this  week,  and  the  market 
for  railway  and  industrial  issues  presents  no  new  features 
or  characteristics.  As  sometimes  before  this  market  has 
been  greatly  overshadowed  by  enormous  transactions  in 
the  outstanding  Liberty  Loan  issues  and  in  securing  sub- 
scriptions to  the  third  of  that  class.  Railroad  bonds  have 
been-  relatively  strong,  however,  as  of  a  list  of  12  most  active 
issues,  8  close  higher  than  last  week  and  2  unchanged. 
Atchison  gen.  4s  show  an  advance  of  134  points,  Bait.  & 
Ohio  4Hs  iys  and  So.  Pac.  4s  iyz. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  $2,000  3s,  coup.,  at  99;  $7,000  2s,  coup., 
at  97K  to  97M;  Liberty  Loan  3]/£s  at  98.56  to  98.94,  1st  4s 
L.  L.  at  95.88  to  96.30,  and  L.  L.  2d  4s  at  95.82  to  96.30. 
For  to-day's  prices  of  all  the  different  issues  and  for  weekly 
range  see  third  page  following. 

■  Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  again  been  very  inactive.     During  the  first  three  days 


of   the   week    transaction     at    tin-    Kxchar 

200,000  iharefl  per  day,  and  for  the  entire  •-■■<<  I    hai 
little  more.     Jv  storday,  but  noon  si 

the  opening  on   Monday  Btoeka  were  fnely  offered,  pr 

mi   to  ease  off  and  (lay  hy  day  haVI    continued   to  show 
B  downward  tendency  until  to-day.      To-day  practically  the 

entire  lial  of  30  most  aetivi  recovered  a  part  of  the 

;.'s  decline,  the  railway  groups,  led  by  Reading,  in  an 
upward    movemenl    of    over    2    points.     Notwithstanding 

to-day's  recovery.  27  of  this  list  of  30  1SSU  lower  than 

week-.     Reading  has  com  red  a  range  of  ■\'-'y,i   poii 
Louisville  Ac  Nashville  %%,  St.  Paul  2%  and  Bait.  6c  Ohio, 
.  &  Ohio,  Can.  Pac.  and  Union  Pac.  from  2  to  3. 

These  figures  have  been  exceeded,  however,  by  some  of 
tin  industrials.  Am.  Sum.  Tob.  covered  a  range  of  5% 
points,  Atlantic  ('• .  &  W.  I.  4%,  Am.  Car  &  Found,  and 
Baldwin  Loco.  434  and  Am.  Loco.,  Am.  Smelt.  &  lief., 
Crucible  Steel,  Sinclair  Oil  and  Studcbaker  from  3  to  4. 
U.  S.  Steel  has  shown  decided  recuperative  force.  It  sold 
off  over  2  points  earlier  in  the  week,  but  recovered  to-day 
to  within  Yi  point  of  last  week's  closing  price. 

For  daily  volume  of  business  see  page  1562. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS.  Sales 

Week  ending  April  12.    for 
I  Week 


Par. 

Adams  Express 100 

Amer  Bunk  Note 50 

Preferred 50 

Am  Brake  Shoc&Fpf  100 

American  Express 100 

Atlanta  Birm  &  Atl.100 

Barrett,   pref 100 

Batopllas  Mining 20 

Brown  Shoe  Inc 100 

Preferred 100 

Calumet.  &  Arizona 10 

Case  (J  I)  pref 100 

Central  Foundry 100 

Preferred 100 

Chicago  &  Alton 100 

Chic  Rt  P  M  &  Om._100 
Computing-Tab-Rec  100 

Crei  Carpet 100 

Cuban-Amer  Sugar.  .100 

Deere  &  Co  pref 100 

Detroit  Edison 100 

Detroit  United 100 

Duluth  S  S  &  At]  pf-100 

Elk  Horn  Coal 50 

Federal  M;  &  Smelt.  100 

Preferred 100 

Fisher  Body  Corp.no  par 

General  Chemical 100 

Int  Harv  N  J  pref...  100 
Int  Harvester  Corp..  100 

Int.  Nickel  pref 100 

Jewel  Tea  Inc 100 

Kings  Co  Elec  L&  P.100 
Kress  (S  H)  &  Co.. .100 
Llggel :  &  Myers  pref  100 
'opt  St  ores...  100 
M  S1  PASS  Marie.  100 

National   Acme 50 

National  Biscuit 100 

Preferred 100 

N  O  Tex  &  Mex  v  t  c.100 
Norfolk  Southern...  100 

Northern  Central 50 

Nova  Scotia  S  &  C..100 

Pacific  Tel  &  Tel 100 

Pettilione-Mulliken  .100 
St  L-San  Fran  pref  A  100 
6  Arms  Corp..  100 
Sloss-Sheff  S  &  I  pref  100 
Standard  Milling. ..100 
So  Porto  Rico  Sugar.  100 
StUtz  Motor  Car.no  pnr 

Third  Ave  By 100 

Tide  Water   Oil 100 

Transue  &  Wms.no  par 

Underwood    pref 100 

United  Drug 100 

Second  preferred . .  1 00 


Range  for  Week. 


I     Range  since  Jan.  1 . 


Lout  i. 


Highest. 


Shares 
100 
100 
100 
200 
200 
100 
400 
600 
100 
200 
500 
100 
1,500 
2,300 
100 
200 
100 
100 
200i 

100; 

101 
168 

100 
400 
300 
500 
100 

27 
100 
200 
100 

10 
7 
100 
300 
200 
200 

ioo| 

100 
100 
100 
400 

131 
300| 
100 
100 
100 
300 
100 
6 

82 
400 
200 

25 
100 
200 

ioo! 

100 


5  per  share.  I 

06  %  Apr  11 
31  X  Apr     6 

42  Apr     0 
163       Apr     9 

80      Apr  11 

9%  Apr  10 

lOOJi  Apr   10 

1%  Apr  11 

65      Apr     8 

98      Apr     9 

67  A  Apr  11 

84       Apr  11 

37      Apr  11' 

49      Apr  11 

8      Apr     8! 

70      Apr  11, 

32%  Apr  12 

40      Apr     8 

145       Apr  11 

95%  Apr   11 

104      Apr     8 

80      Apr     6 

5       Apr     8 

26      Apr  11 

9%  Apr  12 

30%  Apr  12 

33       Apr  10. 

Apr     8 

110%  Apr  12 

58      Apr  10 

92      Apr  11 

Apr     8] 

Apr     6 

Apr  12 

Apr  10' 

Apr     6' 

Apr     S 

Apr  111 

92%  Apr  12 

1005s  Apr     9 

17      Apr  11 

is      Apr  11 

72  X  Apr    8 

60      Apr  11 

20%  Apr  10 

33      Apr  11 

21      Apr  12 

64%  Apr    9 

87      Apr     8 

95       Apr  10 

152      Apr  11 

43  *{  Apr    9 
17%   Apr     6 

200  Apr  6 
39%  Apr  11 

107       Apr     9 

70       Apr  12 

'  .nr  11 


37 
93  X 

55 
103 
52 

87 
29 


$  per 

66  X 

31% 

42 
103% 

80 

9% 

10054 

IX 

65 

98 

68 

84 

40 

53 
8 

70 

32  X 

40 
145 

95  X 
104 

80 
5 

26  X 
9% 

31% 

33 
173 
110% 

59 

92 

37 

93  X 

55 
103% 

53 

88% 

29 

92k 
109  5-5 

17 

20 

61 

20% 

21 
65 

87 
95 
152 

44 ' ; 
17% 
200 

39  H 
107 
70 

rt 


share. 
Apr  11 
Apr  6 
Apr  6 
Apr  9 
Apr  11 
Apr  10 
Apr  11 
Apr  6 
Apr  8 
Apr  11 
Apr  8 
Apr  11 
Apr  6 
Apr  8 
Apr  8 
Apr  11 
Apr  12 
Apr  8 
Apr  11 
Apr  11 
Apr  8 
Apr  6 
Apr  8 
Apr  10 
Apr  9 
Apr  9 
Apr  10 
Apr  8  165 
Apr  12  106  X 
Apr  ' 
Apr  11     92 


Lowest.        Highest 


I  per 

65 
31% 
42 
163 
80 

8% 

100 

1 

62  X 
95 

63  X 
73 
26 
41 

8 
70 
30 
40 
145 
94  X 
98 
SO 

5 
22 

OH 
27 
26 


80 

34  X 

42 
175 

81 

9X 
101% 


share 
Mar 
Mar 

Apr 

Apr 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 
Mar 

Jan 

Apr 

Jan 

Jan 

Apr 

Feb'152 

Feb   96 

Jan  105 

Apr    90 

Apr. 


i  per  share. 


Jan 
Mar 
Apr 
Jan 
Apr 
Apr 
Feb 


IX   Mar 

Apr 

Apr 

Feb 

85 X   Mar 

40       Mar 


68 

98 
70 


53 
9% 


Apr 
Jan 


70 X   Mar 
32  X   Mar 


44  X 


Feb 
Jan 
Feb 
Mar 
Jan 
Apr 
Jan  28%  Mar 
Apr  13  %  Jan 
Jan  30!^  Feb 
Jan  35'  ■  Mar 
Feb 


Apr 
Apr 
Apr  12 
Apr  9 
Apr  12 
Apr     8 


,  35 

94 
50 
101% 
47 
80% 


JanllSO 

Jan  110% 
Mar   72 

Apr   98 
Mar   40 

Feb    94 
Jan    55 


Feb 
Feb 
Mar 
Feb 
Feb 
Mar 


Jan  107%   Mar 


Apr  11 
Apr  12  92  54 
Apr  9  108% 
Apr  11  17 
Apr    9 


Apr  8 
Apr  9 
Apr  10 
Apr  11 
Apr  12 
Apr  11 
Apr 

Apr  10    . 
Apr  111  1SR 
Apr     9    38% 
Apr     9i  16 
Apr     6fll78 
Apr  11 
Apr     9  107 
Apr  121  69% 
Apr  It 


18 
72% 

60 
18% 

29% 

21 

53 

81 
84 


Jan:  53 
Jan  90 
Jan  32 
AprlOO 
Jan  114 
Apr  21 
Apr  21 
Apr  72% 
Apr  69 
Feb  26 
Jan  35 
Apr  30 
Jan  70 
Feb  87% 
Jan  96 
Jan  162 
Jan  47 X 
Apr    21  X 

Apr    40 'J 
Apr  112 
Jan    70% 
Apr    80 


Apr 
Mar 
Jan 
Jan 
Mar 
Jan 
Feb 
Apr 
Jan 
Feb 
Jan 
Jan 
Feb 
Apr 
Feb 
Jan 
Feb 
Jan 
Mar 
Feb 
Feb 
Feb 
Jan 


Outside  Market. — There  was  a  further  contraction  in 
"curb"  market  trading  this  week,  there  being  hardly  an 
issue  which  developed  any  activity.  Some  weakness  in 
prices  was  noticed  but  changes  generally  were  so  small  as  to 
be  devoid  of  any  significance.  Burns  Bros.  Ice,  recently 
introduced  to  trading  and  in  sharp  contrast  to  the  rest  of  the 
market,  was  actively  traded  in  up  from  20  to  23%  and  down 
finally  to  21%.  Motor  shares  continue  neglected.  Chevro- 
let Motor  on  few  transactions  lost  about  3  points  to  118. 
then  jumped  to  123,  the  close  to-day  being  at  122.  United 
Motors  fluctuated  between  26  and  25  X&  with  the  final  figure 
to-day  25%-  Keystone  Tire  &  Rubber,  com.,  advanced 
from  18  to  18  s i  but  reacted  to  \13A-  Aetna  Explosives, 
com.,  weakened  from  SY  to  7%  and  ends  the  week  at  7Yi- 
Aeroplane  stocks  were  extremely  quiet.  Curtiss  Aeroplane 
&  Motor,  com.,  on  few  transactions  lost  half  a  point  to 
2&Yi.  Wright-Martin  Aircraft  sold  up  from  "14  to  7Y, 
then  down  to  7,  closing  to-day  at  7Y-  Marconi  Wireless 
Tel.  of  Amor,  was  in  fair  demand  on  the  announcement  of 
a  dividend  and  advanced  from  3%  to  3^.  Oil  shares  were 
quiet  and  only  slightly  changed.  Midwest  Oil.  com.,  after 
advancing  from  93c.  to  96c.  dropped  to  87c.  and  ends  the 
week  at  89c.  Merritt  Oil  sold  up  from  ISM  to  ISM  and 
back  to  18 \i.  Midwest  Refining  gained  2Yi  points  to 
102 y2  but  weakened  to  101  finally.  Mines  quiet  and  steady. 
Bonds  were  active  and  higher.  Canadian  Govt.  5s  were  in 
good  demand  and  advanced  from  95 Y  to  95%,  the  close 
to-day  being  at  9 "> '  .  Tho  Procter  &  Gamble  7s,  all  ma- 
turities, readied  new  high  records. 

A  complete  record  of  "curb"  market  transactions  for  the 
week  will  be  found  on  page  1563. 
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PER  SHARE 

PER  SHARE 

HIGH  AND  LOW  SALS  PRICES— PER 

SHARE,  NOT  PER  CENT. 

Sales/or 

STOCKS 

NEW  YORK  STOCK 

Range  Since  Jan.  1. 
On  basis  of  100-share  lots. 

Range  for  Previom 
Year  1917 

Saturday 

Monday 

Tuesc 

tday 

Thursday 

Friday 

Week 

EXCHANGE 

Apri 

6 

Apri 

8 

April  9 

April 

10 

April  11. 

April  12. 

Shares. 

Lowest. 

Highest. 

Lowest 

Highest 

$  per  share 

$  per  share 

$  per  share 

$  per  share 

$  per  share 

%  per  share 

Rallroadi            Par 

$  per  share. 

$  per  share. 

8  per  share 

$  per  shart 

83% 

83% 

*83 

84 

83 

83  lg 

82  7g 

83% 

82% 

82% 

82%    82% 

2,200 

Atoh  Topoka  A  Santa.  Fe.-lOO 

81     Mar23 

87%  Jan     3 

75    Deo 

107%  Jan 

8134 

8134 

8134 

8134 

8178 

81% 

*81 

82 

81 

81 

80%    80% 

700 

Do     pref 100 

80    Jan  30 

82%  Jan     2 

75    Dec 

100%  Feb 

*89i2 

90i2 

*8934 

91 

90U 

901.1 

*89l2 

91 

•89% 

91 

♦89%    90% 

100 

Atlantic  Coast  Line  RR...100 

89%  Jan     8 

92    Jan     2 

z797g  Dec 

119    Jan 

52 

52% 

52% 

5212 

52 

52% 

51% 

511- 

50% 

51% 

♦50%    5134 

2,600 

Baltimore  A  Ohio 100 

49    Jan  24 

56%  Mar  14 

38%  Deo 

85    Jan 

•51 

5434 

*52 

55 

537S 

537g 

54l2 

54 1 9 

•52 

5434 

♦53       5434 

300 

Do      pref 100 

5378  Apr     1 

57%  Jan     5 

48%  Deo 

767g  Jan 

*38i2 

4012 

*38i2 

41% 

39 

39 

39 

39 

39 

39 

39       39 

900 

Brooklyn  Rapid  Transit..  100 

3838Feb  25 

48%  Jan     2 

36    Dec 

82    Jan 

137 

138% 

136i8 

13734 

1357g 

1361?, 

135%  137 

135 

136% 

135%  136% 

9,000 

Canadian  Pacific 100 

135     Mar25 

14934  Jan  31 

126    Deo 

167%  Mar 

5538 

56% 

55l2 

56ig 

55l2 

5534 

55i8 

551? 

54% 

55 

5434    5434 

4,800 

Chesapeake  A  Ohio. 100 

4934Jan  15 

603s  Marl4 

42     Nov 

•55%  Jan 

*6l2 

712 

6% 

6% 

6 

61? 

6 

6 

•6 

6% 

6          6 

1,300 

Chicago  Great  Western 100 

6    Apr    9 

8'4  Jan     2 

fi     Dec 

14%  Jan 

*20 

21 

*20 

2012 

I8I2 

19 

18i2 

181- 

•18% 

20 

♦18       20 

400 

Do      pref 100 

18%Apr     9 

25    Jan     3 

17%  Deo 

41%  Jan 

41 

41 

40>4 

4Hg 

39i8 

40% 

38 

39 

37% 

38 

38       39 

6,700 

Chicago  Mllw  A  St  Paul.  .100 

37%Apr  11 

4734  Jan     2 

35     Nov 

92    Jan 

71 

7U2 

70% 

71 

69 

701? 

66% 

69% 

66% 

68 

67%     6884 

11,165 

Do      pref 100 

66%  Apr  11 

79%  Jan     5 

62%  Dec 

125%  Jan 

*90 

92 

91 

91 

*90 

92 

90ig 

90'g 

90 

90 

90       90 

500 

Chicago  A  Northwestern..  100 

89%  Mar25 

95     Jan     3 

85    Deo 

124%  Jan 

*130 

150 

*130 

150 

•130 

150 

♦130 

150 

♦120      150 

Do      pref 100 

137    Jan  29 

137    Jan  29 

137%  Deo 

172%  Feb 

•1912 

20>2 

1934 

1934 

•19 

191? 

*19 

20 

19 

19 

18%     19% 

1,200 

Ohio  Rook  Isl  A  Pac  temp  otfs. 

18%  Jan  15 

23    Jan     3 

16     Dec 

38%  June 

*65 

66 

*65 

66 

*64l2 

66 

65% 

66 

65% 

6534 

65       65 

1,000 

7%  preferred  temp  otfs... 

5634jan  15 

69%  Marl2 

44    Deo 

84%  Apr 

5534 

5534 

5512 

55% 

55l2 

551? 

55 

5512 

54% 

55 

5458    55 

2,775 

6%  preferred  temp  otfs... 

46    Jan  15 

59%  Marl2 

35'4  Dec 

71    Apr 

♦30 

35 

31 

31 

31 

31 

31 

31 

*30%    35 

500 

Clev  Cin  Chio  A  St  Louis.  .100 

26    Feb  21 

31     Mar22 

24      Nov 

61    Jan 

•59% 

6434 

*65 

6934 

*59 

64% 

•59 

6434 

•5734     6434 

Do     pref 100 

61     Jan  11 

61     Jan  29 

61%  Oct 

80    Jan 

*19 

21 

*19 

19% 

*18 

19 

•18% 

191- 

•18% 

1938 

♦18%     19% 

Colorado  A  Southern 100 

20    Jan  22 

23    Jan     2 

18     Nov 

30    Jan 

*45 

50 

*45 

50 

•45 

51 

*45 

50 

*45 

50 

•45        50 

Do     1st  pref 100 

47    Apr    3 

50%  Jan     4 

44'g  Nov 

67%  Jan 

*40 

50 

*40 

50 

*40 

50 

•40 

47 

*40 

48 

♦40        48 

Do    2d    pref 100 

40    Apr    4 

45     Marl4 

41     Sept 

46    Mar 

♦105 

107 

104 

10434 

*103i4 

104 

1013g  1031? 

100%  101 

101      102 

3,300 

Delaware  A  Hudson 100 

100%  Apr  11 

11 5%  Feb    1 

87     Nov 

1517gJan 

* 

170 

* 

170 

*165 

170 

*160 

170 

*160 

170 

♦160      170 

Delaware  Lack  A  Western.. 50 

170    Jan     7 

zl80    Jan     4 

167%  Deo 

238    Mar 

*4 

0 

*4 

6 

*4 

6 

•4 

6 

♦4          6 

Denver  A  Rio  Grande 100 

2%  Jan     4 

6    Jan     3 

5     Deo 

17    Jan 

8 

8 

*7>2 

87g 

*7l2 

87g 

♦7% 

8% 

♦7          9 

100 

Do     pref 100 

6%  Jan  30 

13%  Jan     2 

97s  Deo 

41    Jan 

14% 

14% 

14% 

14% 

14i2 

14-2 

1434 

14% 

14% 

14% 

143g     14% 

2,000 

Erie 100 

14% Jan  15 

17%  Jan     2 

13%  Deo 

34%  Jan 

27l2 

2712 

2712 

28l2 

28% 

29 

27% 

28% 

28%     28% 

4,600 

Do     1st  pref 100 

23%  Jan  16 

30%  Marl8 

I834  Dec 

49%  Jan 

1934 

1934 

1912 

19% 

19l2 

1912 

1934 

20 

20 

20% 

19        20 

1,700 

Do    2d   pref 100 

18%  Jan  25 

22     Marl  8 

15%  Dec 

39%  Jan 

89% 

89% 

89 

893g 

89is 

89  lg 

8834 

89 

87% 

88% 

87%     88 

1,900 

Great  Northern  pref 100 

86    Jan  15 

92%  Feb  14 

79%  Deo 

118%  Jan 

27% 

27% 

2738 

27% 

27i8 

273g 

2678 

27 

26% 

2634 

26%     26% 

4,600 

Iron  Ore  properties.. No  par 

25% Jan  15 

30%  Feb  18 

22%  Nov 

38%  Mar 

*95 

9B34 

*95 

9634 

96 

9634 

•95 

9634 

•95 

9634 

♦95       9634 

200 

Illinois  Central 100 

92     Jan     7 

9634Apr    2 

85«4  Deo 

106%  Jan 

7% 

V'8 

*7l8 

7% 

7 

7ig 

•7 

7U 

7 

7 

7          7 

1,640 

Interboro  Cons  Corp.  .No  par 

634  Mar25 

9%  Jan     3 

5*4  Deo 

17%  Jan 

*42i2 

44 

*4212 

44 

*42l2 

44 

42l2 

42% 

42 

42 

♦42        44 

200 

41     Feb  25 

47%  Jan     3 

39%  Deo 

72%  Jan 

•15 

16 

♦15% 

16 

15l2 

16 

•151? 

16 

15% 

15% 

15%     15% 

1,100 

Kansas  City  Southern 100 

15%  Mar26 

I8S4  Jan     7 

13%  Nov 

25?s  Jan 

48 

48 

*44 

50 

*47 

50 

*47 

50 

*46 

50 

♦46        48% 

100 

Do     prel 100 

45    Jan     5 

51     Feb     1 

40     Nov 

58%  Jan 

*9 

10% 

*9l8 

10% 

*9 

10lg 

♦9 

10lg 

*9 

10 

♦9        10 

Lake  Erie  A  Western 100 

9    Jan  14 

10%  Feb  19 

8%  Nov 

25%  Jan 

*18 

24 

•18 

24 

18'4 

I8I4 

*1812 

23 

•18% 

24 

♦18        22 

100 

18%  Apr    9 

21     Feb  25 

23     Oct 

53%  Jan 

58U 

58  U 

58 

58 

•58 

59 

•5712 

59 

57i4 

57% 

♦57%     59 

610 

Lehigh  Valley 50 

55    Jan  15 

6278  Mar  11 

50%  Deo 

79%  Jan 

•113%  115 

11314  11434 

112*8 

113% 

1127g  H278 

111 

112% 

111      111% 

2,700 

Louisville  A  Nashville 100 

110    Jan     2 

118     Marl4 

103    Dec 

133%  Jan 

♦8% 

93s 

♦8% 

10 

♦8% 

9U 

8 

8U 

8 

8 

♦6          9% 

300 

MInneap  A  St  L  (o«tc)...100 

8    Apr  10 

10%  Jan     3 

678  Dec 

32%  Jan 

*4% 

5 

*4l2 

434 

*434 

5 

*434 

5 

4% 

4% 

♦4%       5 

100 

Missouri  Kansas  A  Texas.  100 

4%  Jan     5 

6%  Jan     2 

3%  Deo 

11    Jan 

*7i8 

8% 

*7ls 

9% 

*7 

8 

•7 

8 

*7 

8 

♦7%       8 

Do     pref 100 

6%  Jan  29 

9%  Jan     7 

7     Nov 

20%  Jan 

22 

22 

2H2 

2134 

2n2 

211? 

21% 

211? 

20 

21 

20        20% 

8,400 

Missouri  Paolflo  tr  otfs 100 

20    Jan  15 

2478  Jan     2 

197g  Nov 

34    Jan 

*5214 

5234 

*52i4 

5234 

52l4 

5214 

52 

5214 

51 

51 

51        51% 

700 

Do    pref  tr  otfs 100 

41    Jan  15 

54%  Marl5 

37%  Deo 

61    Jan 

69^2 

70i2 

6934 

70% 

69l4 

70* 

68I4 

691? 

68% 

69% 

z6734    6834 

5,700 

New  York  Central 100 

67% Jan  15 

73%  Jan     4 

62%  Deo 

103% Jan 

•28% 

2834 

27i2 

28i2 

28 

28 

27lg 

271? 

27    , 

27% 

27        27% 

3,400 

N  Y  N  H  A  Hartford 100 

27    Apr  11 

327g  Jan     2 

21%  Sept 

5278  Jan 

*20 

21 

*20 

20% 

20 

20 

1912 

191? 

•19 

19% 

♦19        19% 

400 

N  Y  Ontario  A  Western. ..100 

18%  Jan  22 

21% Jan     3 

17     Nov 

29%  Jan 

105 

105 

104 

105 

*104 

10512 

104 

10434 

103%  10334 

10334  10334 

2,400 

Norfolk  A  Western 100 

102    Jan  24 

10634  Marl2 

92%  Deo 

138% Jan 

85l2 

85<2 

85 

8538 

847g 

85l4 

8434 

85 

84% 

,  85 

l827g     83% 

4,100 

Northern  Paclflo 100 

81% Jan  24 

88%  Jan     3 

75    Dec     110%  Jan 

43% 

44 

43% 

44 

4378 

44 

4378 

4414 

4334 

43% 

44        44 

7,772 

Pennsylvania 60 

4334  Apr  11 

47i4  Jan     2 

40%  Deo 

67%  Jan 



11 

11 





10 

10 

10 

10., 



400 

Pere  Marquette  v  t.  0 100 

Do    prior  pref  v  t  e 100 

Do    pref  v  t  c 100 

10    Apr    3 
52%  Apr    3 
30    Apr    5 

14    Jan     4 
58%  Feb  19 
37    Jan  11 

12    Deo 
45     Nov 
37     Oct 

36%  Jan 
73%  Jan 
67    June 

27i2 

2734 

27% 

27% 

27 

27lS 

27 

27 

25% 

26% 

♦25%     27 

2,200 

Pittsburgh  &  West  Va 100 

22%  Jan     2 

30%  Marl4 

18%  Dec 

35%  June 

*66 

68 

•66 

68 

67 

67 

•66 

68 

67 

67 

♦6578     68 

200 

Do     preferred 100 

61     Jan  10 

68%  Maris 

53%  Apr 

68    Jan 

81% 

82  % 

81 

82 

80U 

8II4 

80 

80'? 

77% 

79% 

7838    79% 

54,300 

70% Jan  15 

85%  Maris 

60%  Nov 

104% Jan 

*34i2 

37 

*34l2 

38 

•3412 

38 

•3412 

38 

*34% 

3S 

Do     1st  pref 50 

35    Jan  12 

38     Marl4 

34     Nov 

45    Jan 

*34i2 

38 

♦34% 

38 

36% 

37 

*35 

37 

♦34% 

37 

37       37 

500 

Do    2d    pref 60 

35     Mar30 

38%  MarlO 

33%  Dec 

45%  Jan 

10i8 

10i8 

*9l2 

101?, 

*9i2 

10% 

10ig 

10% 

10 

10% 

934    10 

1,400 

St  Louis-San  Fran  tr  otfs.  100 

93g  Apr    3 

14    Jan     2 

12    Deo 

26%  June 

*18 

2012 

•18 

201?. 

*18 

201? 

•18 

20% 

•18 

20% 

•18        20% 

St  Louis  Southwestern 100 

19%  Marl2 

23    Jan     7 

22    Deo 

32    Jan 

♦35 

4912 

*35 

4912 

•35 

491? 

•35 

49% 

*35 

49% 

•35       49% 

Do      pref 100 

34%  Feb  13 

40% Jan     3 

34     Deo 

63    Jan 

*7l2 

8 

*712 

8 

*7'2 

8 

*712 

8I4 

*734 

8 

7*4      734 

100 

Seaboard  Air  Line 100 

7%  Jan     2 

8%  Jan     4 

7%  Deo 

18    Jan 

•16% 

18 

♦16% 

I8I4 

17 

17 

167g 

167g 

*1634 

17 

16%     1634 

500 

Do      pref 100 

16% Jan  21 

19%  Jan     3 

167s  Deo 

39%  Jan 

82% 

83 

83 

8334 

8278 

82% 

83lg 

83% 

82% 

8234 

82%     8234 

3,500 

Southern  Pacific  Co 100 

80% Jan  24 

8884  Feb  27 

75%  Deo 

98%  Mar 

22U 

22 14 

22ig 

221? 

22lg 

22% 

22 

22 

2II4 

2134 

21%     213S 

4,900 

Southern  Railway 100 

21%  Apr  12      25%  Marl2 

21%  Dec 

33%  Jan 

58i4 

58 14 

•5712 

58lS 

*5812 

59ls 

5812 

581? 

58 

58 

57%     57% 

900 

57    Jan  21 

6178  Marll 

61%  May 

70%  Jan 

•16 

17 

*16l8 

17 

16 

16 

15 

15 

♦13% 

15 

♦12        16 

300 

Texas  A  Pacific 100 

15    Apr  10 

1978  Feb  20 

11%  Nov 

19%  Jan 

*49 

51 

*49 

51 

•49 

51 

50 

50 

48* 

48 

47       47 

300 

Twin  City  Rapid  Transit.  .  100 

47    Apr  12 

65% Jan  31 

62     Deo 

95    Jan 

11934  120's 

11912  12014 

11834  119% 

II8I2  119is 

1173g  118% 

117%  1183g 

12,500 

Union  Paclflo 100 

109%  Jan  15 

12334  Feb  28 

101%  Deo 

149%  Jan 

*71 

7H2 

•71 

7H? 

•71 

71'? 

71 

71 

♦70 

71% 

71        71 

200 

69    Jan     3 

74%  Marll 

69%  Dec 

85    Jan 

*5 

6 

5i2 

512 

5'2 

51? 

♦5% 

6 

5%      5% 

1 ,500 

United  Railways  Invest. ..100 

4»4Jan  15 

6%  Jan     3 

41.1  Deo 

11%  Jan 

1138 

1138 

11 

11 

10i2 

11 

•1012 

12 

♦10% 

12 

10%   10% 

800 

Do      pref 100 

10%  Apr    9 

14S4  Jan     3 

11%  Deo 

23%  Jan 

*7l2 

8 

*7l2 

8 

*7i2 

8 

♦7% 

8 

♦7% 

8 

7%      7% 

200 

Wabash 100 

7%  Apr    1 

9%  Jan     2 

7     Nov 

15*4  Jan 

41 

41% 

4158 

415* 

41 

4H? 

z40 

401- 

♦39% 

40% 

39%    39% 

2,500 

39%  Apr  12 

44%  Jan     2 

36%  Dec 

58    Jan 

22l2 

2212 

*2n2 

23 

•22 

23 

•22 

23 

22 

22 

•22       22% 

200 

Do     pref  B —  .100 

20%  Jan  15 

23%  Mar  8 

18    Deo 

30%  Jan 

*14l4 

15 

14 

14% 

•13% 

HI4 

*13l4 

1414 

♦13 

14 

1358     13% 

7,800 

Western  Maryland  (new).  100 

13     Jan  15 

17*4  Feb  15 

12     Deo 

23    Apr 

•25 

30 

*25 

30 

•25 

30 

•25 

30 

♦25 

30 

•25       30 

Do     2d  prof 100 

20    Jan  29 

31%  Feb  15 

20    Deo 

41    Mar 

•1234 

13% 

*1234 

131? 

•13 

131? 

•13 

131- 

13 

13 

•12%     13% 

200 

Western  Pacific 100 

13    Jan     2 

16%  Feb  15 

10%  Dec 

18%  May 

*51 

52 

•51 

53 

51 34 

5134 

♦50% 

52% 

50% 

50% 

♦49%     51% 

200 

Do     preferred.. 100 

46    Jan     3 

58    Feb    6 

35%  Dec 

48    July 

•8% 

9 

*8l2 

9 

*8l2 

Ql2 

*S1" 

9 

♦8% 

9% 

8%       878 

100 

Wheeling  A  Lake  E  Ry...l00 

8%  Jan  15 

10%  Jan     2 

7%  Dec 

22%  Jan 

*18 

20 

•17 

20 

•17 

21 

*17l2 

19 

♦17 

20 

♦17        20 

Do     preferred 100 

18    Apr    2 

22*4  Feb  18 

16%  Nov 

60%  Jan 

*36 

38 

36 

36 

•34 

37 

•34 

37 

•34 

37 

♦34        37 

200 

Wisconsin   Central .   100 

Industrial  &  Miscellaneous 

36    Apr    8 

39%  Jan     3 

33    Deo 

64%  Jan 

13% 

13*8 

•13 

14 

13 

13 

14 

13% 

13% 

♦13        14 

400  Advance  Rumely .  100 

11    Jan  19 

7%  Nov 

18%  Jan 

•28% 

29>8 

•28 

30 

*28l4 

30 

•28>4 

30 

2812 

28% 

29%    29% 

300 

Do     pref 100 

2578Jan  15 

30%  Feb  IS 

19    Oct 

37%  Jan 

58 

58 

100 

AJax  Rubber  Ine ...50 

49    Jan     2 

58    Apr    8 

45%  Dec 

80    Jan 

*15s 

134 

1*8 

134 

1% 

1% 

1% 

1*4 

1*4 

1*4 

1%       1% 

1,400 

Alaska  Gold  Mines...       ..10 

1%  M:ir3() 

278jan  12 

1    Dec 

11%  Jan 

*n2 

134 

♦  1% 

2 

178 

17g 

•1% 

2 

1% 

134 

1%       1% 

400 

Alaska  Juneau  Gold  Mln'g.10 

l%Apr     1 

3%  Jan  21 

U4  Deo 

8%  Mar 

23i2 

2378 

2312 

25 

24 

24% 

24i4 

24% 

23% 

23% 

♦23%     23% 

2,400 

Allis-Chalmers  Mfg  v  t  C..100 

17%  Jan  15 

27%  Feb  21 

15    Deo 

32%  May 

»75i2 

80 

_ 

•76 

80 

•76 

80 

♦76 

80 

♦76        80 

Do    preferred  v  t  0 100 

72%  Jan     4 

83%  Mar  7 

65    Deo 

86%  Mar 

*8H2 

85 

•8n2 

85 

•81% 

85 

•81% 

85 

♦81% 

85 

81%     81% 

Amer  Agricultural  Chem..l00 

78    Jan     2 

90    Feb  13 

72    Deo 

95%  May 

•92 

95 

9212 

921?, 

93 12 

9812 

♦on? 

95 

♦90 

93 

♦91%     95 

200 

89%  Jan  17 

93%  Apr    9 

91    Deo 

103%  Jan 

7584 

76 

76 

76% 

75i2 

7">i? 

•75 

75% 

74% 

75 

172        72 

3,000 

American  Beet  Sugar 100 

70%  Jan     6 

84    Feb  27 

63    Deo 

102%  Feb 

*80 

97 

•80 

96l;> 

•80 

97 

•80 

97 

♦80 

97 

♦80        97 

84    Jan     9 

86    Feb  19 

78%  Dec 

OS    Jan 

40% 

423a 

41% 

4234 

4U2 

42 

41.2 

42 

40 

4134 

40%     41% 

20,100 

American  Can 100 

34%  Jan   16 

43%  Maris 

29%  Nov 

63    May 

•9314 

97 

•94 

97 

•94 

97 

96 

96 

♦94% 

97 

♦93%     97 

100 

89%  Jan  23 

9684  Marll 

87    Deo 

111%  June 

79U 

80 

79% 

80U 

78% 

79*4 

78 

78*4 

75% 

78 

76%    77*4 

26,600 

American  Car  A  Foundry. 100 
Do     pref 100 

08% Jan  14 
106     Jan     3 

80%  Apr     4 
110%  Feb     1 

57    Feb 
100     Nov 

80%  June 
ltS%May 

♦33 

3334 

*32l2 

33*4 

•32 12 

33 

•32 

33% 

32% 

32% 

♦31%     33 

200 

American  Cotton  OH 100 

26    Jan  16 

3334  Apr     4 

21     Deo 

60%  Jan 

•75 

81 

7878 

787« 

•75 

79 

•75 

79 

♦76 

79 

♦75        79 

100 

Do     pref 100 

78%  Apr    8 

81%  Mar   8 

80    Dec 

101% Jan 

•12 

18 

•12 

13 

12l2 

1212 

•12 

13 

12% 

12% 

12%     12% 

400 

American  Hide  A  Leather.  100 

117gJan  10 

1438  Feb  20 

10    Feb 

17%  Mar 

57U 

5714 

58 

58 

•56 

58 

•5612 

58 

56% 

56*4 

563,     5634 

800 

50    Jan     2 

63%  Feb  26 

43%  Deo 

76    Jan 

15 

15*4 

16 

19*4 

18i2 

191? 

17 

183.1 

17% 

18% 

♦17%     19 

8,700 

American  Ice 100 

11% Jan     2 

19.%  Apr    8 

8%  July 

16%  Aug 

♦42l2 

423| 

441 2 

48 

46 

46 

46 

46 

45 

45 

♦41        47 

2,000 

Do     preferred 100 

3834  Jim    16 

48     Apr     s 

36    Deo 

65    July 

54 

65 

54i2 

547g 

•531 2 

55 

55 

55 

53 

53% 

•52%     53% 

1,600 

Amer  International  Corp.  100 

52%  Mar25 

5s%Feb     1 

48    Oct 

62%  Aug 

3114 

32 

3178 

32i,i 

31i4 

31l4 

311,, 

31% 

303, 

3U 

711 

31        31% 

5,700 

American  Linseed 100 

27    Jan     7 

34%  Feb    6 

15%  Feb 

29%  Aug 

72»4 

72% 

72 

72 

72 

72 

*7H2 

73 

71 

72        72 

500 

Do      pref 100 

69%  Jan     7 

75%  Feb    6 

48    Feb 

76     Nov 

62l2 

62% 

62I2 

631? 

62l4 

6214 

6H2 

621g 

60% 

61 V, 

603,    r,i% 

6,820 

American  Locomotive 100 

53%  Jan  15 

69%  Feb  19 

46%  Deo 

82%  Jan 

•97 

100 

•98 

100 

•96 

98 

•96 

100 

•97 

99% 

•99     100 

Do     pref 100 

195     Jan     4 

100     Feb   is 

93    Deo 

1067g  Jan 

9 

9 

9 

9 

•812 

9 

•8% 

9 

•8%       9 

500 

American   Malting 100 

8*4  Apr     2 

13%  Feb    6 

8%  Dee 

19%  Mar 

♦46 

50 

47U 

471., 

•47 

491| 

47 

471,1 

•46        49 

300 

Do     1st  pref 100 

40    Mar  9 

68%  Feb    6 

60     Dee 

71%July 

•99 

101 

105 

105 

110 

110 

116 

115 

112 

115 

♦111       

500 

American   Shipbuilding. . .  100 

90     Feb  21 

115      Apr  10 

88     Nov 

93      Nov 

77 

77% 

77% 

78  lg 

76'2 

771? 

763, 

77** 

74% 

77 

743.1     75.% 

18,100 

Amer  Smelting  A  Refining.  100 

74%A|ir  11 

86%  Fob  19 

07%  1  >ee 

11 2%  June 

105 

1 06 

105 

105 

105 

100 

105 

105 

104% 

104% 

104V,   104% 

700 

Do      pref 100 

104     Jan     5 

106%  M.nr  '_• 

r99%  Nov 

U  7%  Jan 

62% 

03 

63 

837« 

•63 

04 

04 

01% 

03 

62        627, 

1 ,800 

Amer  Steel  Foundries 100 

68     Jan   16 

6s%Feb  19 

50%  nee 

June 

•101 

10212 

*101 

1021? 

101*4 

01*4 

1001, 

101 

99%  100 

98*4  100 

2,200 

American  Sugar  Refining. .  100 

Jan  16 

Feb  10 

8H%  N'.n 

126% June 

•100% 

111 

*ior,i2 

111 

•100l2 

ill 

♦1061 ? 

112 

•106% 

112 

•108%.  112 

Do      pref 100 

108%  Mar23 

110%  Jan    3 

irm     nee 

121%  Jan 

9f>l2 

973.1 

95% 

96  % 

!)."> 

9S7„ 

96 

98 

93% 

05*4 

93*a    96 

36,200 

Am  Sumatra  Tobapoo 100 

00%  Jan     5 

\pr     0 

30     May 

62%  Dee 

100%  101 

1003, 

9!)3, 

100%  10012 

997,   100 

100',,   100% 

9,000 

Amer  Telephone  A  Telr  | 

«ar28 

95%  Doc 

1 '.'si,  Jan 

1 63 

105 

10314 

16312 

1631 2 

100 

162 

159*4 

160 

157 

1,400 

1  101-. Inn      6 

IS8     I>ee 

220     Mar 

♦911; 

9", 

♦91% 

97 

•92 

96 

•911? 

96 

♦91% 

♦91%    96 

"1 

99    Feb  28 

Deo 

100% Jan 

513S 

52 

52ia 

52 

52% 

52 

501- 

61 

50%     51% 

4,000 

Am  Woolen  of  Mans 100 

I4*gjan    16 

37%  Feb 

•:  .tiinr 

•081] 

95 

9414 

!iti| 

941] 

93 

93 

•92       941- 

800 

ran     1 

Marl  J 

S7      Nov 

100     June 

♦22 

25 

22i2 

22% 

22 

23 

201, 

21 

♦20%     21 

2.000 

Am  Writing  Paper  pr»f.    .ion 

\pr  11 

Feb    6 

17 

54%  Mar 

131, 

131, 

13'8 

13% 

•18 

•18 

1 3*4 

•13 

14 

13%      13% 

200 

'an      3 

10%  Dee 

41«sJan 

•44 

47 

•44 

47 

•44 

47 

46 

46 

♦41 

45 

•II         47 

10 

Do      pref..                     ..2ft 

4  1     .Ian     2 

17     .Ian     8 

39%  nee 

72%  Jan 

68% 

64 

03% 

63% 

04*i 

04 

04*4 

08 

63%     64% 

37.000 

Lnaoonda  Copper  Mining. .so 

inn    IS 

«n%rrt>  19 

6 1  %  Nov 

S7      M», 

110 

112'- 

110% 

112', 

1  10 

1101? 

110 

112 

107% 

1  10 

107 

14,200 

\tl  OuUA  W  I  B8  Line...  100 

Ian     6 

1 201 ,  f«d  1  s 

87%  Pepl 

121%  Jan 

•61 

62% 

♦r.i 

621- 

*r,t 

621? 

62M 

62% 

•61       88 

ion 

Do    pref 100 

inn     6 

04*4  Maris 

54 

66    Jan 

75i2 

76 

771? 

78*4 

761? 

741? 

761, 

73 

73%     74*1 

84,600 

in  Locomotive  wks.ioo 

56%  .inn   16 

SI  %  Feb  19 

43     Feb 

76%  July 

5983, 

96 

i><>      prei              .      ,     inn 

inn     2 

100    1 

93      TV 

lp'.'%Jan 

•S7'2 

803, 

•87% 

S7% 

87l| 

86 

86 

86% 

86% 

♦sr,%    87 

Itnrratl  Co  (The!      100 

86    Jafl     1 

Feb  19 

T)ee 

136    Jan 

791, 

79*4 

7914 

791, 

78 

7* 

Bethlehem  steel  Corp 

74%. Inn    18 

S3",  ' 

66%  tier 

518    Jan 

77^, 

78% 

77'., 

78*4 

77U 

77*1 

77 

77% 

75% 

701j     77 

Do    oia««  B  oonimoa     .  ton 

72»g  Jan  1;. 

83%  Jan    .; 

Jfl6%  Hoe 

166    J"n» 

102 

1021S 

IO2I4  1021, 

1021,   102% 

1021? 

1027, 

102% 

101% 

3.000 

Do    mm  oonv  896  pn 

Ian  16 

ioi    Feb    1 

93     I  >oe 

101%<>ri 

24 

21', 

241, 

241, 

24 

241, 

231, 

23% 

23 

23 

22%     22% 

1.100 

nnnth  Fisheries                 Vo  par 

21     Jan  21       26     Feb  IS 

•  Bid  and  anknd  price*;  no  salen  on  this  day       t  Kx-rlglit*.     I  Less  than  100  shnree.     a  Kx-dlv.  anil  rlgbts.     •  Kx-dlvldend      0  Before  payment  M  (trot  in«tniitnent 
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New  York  Stock  Record— Concluded— Page  2 

Vo*  record  of  ••!••  during  th»  imk  of  St— S  uaually  ln»crl*a.   •••  -•coufl   p»g«   pracadlng 


a/ofi  */vd  ww  aAL*  rmtcBS—PBR  sharh.  nut  ran  cunt. 


Saturday 

A;  r 

$  prr  shaft 
133      138 


-II 


SI 


•43  US 

66  6T 

•lo:t  mi 
31l| 
•83 

l.,  151 

•11  41 

33>i 
B7% 
•68 
86>] 

96  96 

82% 

B8V 
•38% 
•79 

41V 

34  34 

138%  I88ii 

120  130% 

~2*|  43% 

•9U->  100 

•77  78% 

•40U  41% 
•87 

•98  103 

39  39% 

46"8  4738 

•13  15 

•41  45 

118  12H4 

2512  26 

92 1.1  94 

•3814  283* 

29%  30% 

•60  63 

•41  43 

30%  3H8 

77  77% 

•12i2  13 

•18l2  19 

•52  63 

•73  75l2 

•62i2  fi4 

263^  2634 

•52  54 

•19'2  2U2 

9334  94% 


28 18 

4534 
*6fi 
•98 

14 

49U 
•96 

5812 
•102 

18% 
•122 
♦45 

363.1 
9% 

29% 
•90'i 
*40% 
*23% 

38% 
•90 

52 
•81 

6012 
•95 
100 
115% 

52V 
•9614 

24% 

7812 
*9734 

74 

•6 

•141 

•16 

27 

5134 

40% 
•80 
•3512 
•9412 

17U 
14434 

53 

*H)0 

•38% 

87% 
•106 

124% 
11% 
•41 
123% 
•97 
55% 
104% 
•  10*4 
•42% 
90% 
110 
79 
•12% 
"•43 
•105 
•66 
94   I 
40 
•60  S 
43  1 
17% 
•79 
•55 
•111 
•112  1 
..**1% 
91% 


28% 
46% 
69 

Ti" 
4934 

98 

58% 

Ts% 

125 

50 

37% 

10% 

30% 

91 34 

44 

24 

38% 

93 

52 

83 

60% 

96 
100'4 
118 

53 

98 

24% 

7934 

98% 

70% 

9 
146 

17 

28% 

52 

41% 

87 

99 

17% 
146V 

54% 

93 
105 

70 

40 

88% 
112 
124% 

12 

45 
12  1% 
100 

55% 
104% 

42 

50 

91V 

HO'i 

79% 

18 

43V 
110 

70 

94 

40% 

70 

43 

17% 

81 
1 56 
116 
120% 

43 

91% 

03 


$  per  share 
123 
B% 
1 20 1-     201  • 

16V 

•  i:t       i 

•103  mi 

3H»  811 
82% 
•14V 

40V  41% 

89  89 

32  83 

701 
36%    87% 
98       96 

B9       89 

•79       81 

.     44% 

•38%  34 

139  139 

117'.  1  118V 

(80%  80% 
•421  • 

100  100 

*77  7- 

40%  4 1  % 

•88  93% 

•96  102 

39  39 

47%  4734 

•12%  15 

•40  47 

121  121 

25%  26 

9234  94 

27%  28% 

29%  30 

•60  63 

41  41% 

31%  31% 

78  78 

•12%  13% 

19  19 

•52  63 

•73  75% 

•62%  64 

20%  26% 

53%  53% 

•19%  20% 

94%  94% 


AiirU  9 


Wt&n 
April   10 


28% 
46 
•65 

•98 
13% 

49% 
•96 

56 
►102 

1834 
125 
*45 

37% 
9% 

29 
•90% 
•40 
*23% 

38% 
•90 

52% 
*81 
•60 
•95 
100 
►115 

52% 
•96% 

24 

79% 

98 

70 

•6% 
'141 
•17% 

27% 

52 

38% 
•SO 

36 
•94% 

17% 
145% 

53% 
•85 
100% 
•68 
•38% 

88% 
'100 

♦1] 

•41 

•97 
55% 
10  Hi 

41.2 

•42% 

90% 
110 

79% 
•12% 

43% 
100 
•06 

94% 

40% 
•60 

43>t 

17% 


S  per  share 

♦120  123     , 
Dig 
•20 
43V 

•  16%  16 

48  48 

•103  101 

I  31% 

15% 

11  in 

■  89 

3ia4  31V 

•si  89 
70% 

I  303, 

96  96 

82%  62V 

•88%  B9 

27V  38V 

79%  79V 

42%  1  I 

8%      s% 

33V  33V 

138%  138% 

116%  L17V 

81%  81% 

•42%  44  " 

99  99 

•77  78i_ 

41%  41% 

•89  92% 

•96  102 

39  39 

47%  48% 

♦12%  15 

♦40  47 

♦115  125 

25%  25% 

9134  92V 

28%  2S% 

29  30 

•58  62 

42  42 

31  3138 

♦70%  771 

12%  12% 

1834  1834 

•52  63 

•73  75% 

•62%  6 

26%  26% 

53%  53% 

•19%  21% 

93%  94% 


28% 
46% 
69 

~13% 
5034 
98 
57% 


125 

50 

3734 

10% 

29% 

9134 

45 

25 

39 

95 

52% 

S3 

60% 

96 
100% 
120 

531 

98 

24lj 

son 

98 

70% 
9 
148 
17% 
28% 
52% 
41 
90 
36 

17% 
146% 

54 

100% 

70 

39% 

ssi2 
113 
125 

12% 

45 
124% 

98% 

10 1  % 

42 

49 

9 1  % 
110% 

79% 

13 

43% 
110 

70 

94% 

70 

43% 
17% 


•55 
'111 
'112 

•41 

•90 

•62% 


66 
115 

120% 
43 
92% 
64 


28% 

4534 
♦65 

98 
♦13% 

50% 
•96 

56V 
105 
♦1834 
•122 
♦45 

37 
9% 

29 
•90% 

42% 

23 

38 
♦921* 

52% 
♦81 

60 
595 
♦100 
118-% 
•52 
♦96% 

24 

78% 

97\i 

76 

•6 
•140 
•15% 

26% 

51% 

37% 
*->0 
•35 
•94% 

17 
143 

52% 
•86 
100 
♦OS 

38% 

87% 
•106 
•123 
•11 
♦41 
121% 
97 
54% 
•103% 
40% 
•42V 
gov 

109% 

7!) 
•12 

42 
•102 

07 

94V 

40% 
♦00 
•43 

17% 


28% 
46 
69 
98 

14 

51% 

98 

57 

"l9" 
125 

50 

37% 
9% 

29 

913, 

421, 

24 

38 

95 

52V 

83 

00 

96 
101 
11834 

53% 

98 

24% 

79% 

9S 

76% 
9 
148 

17% 

271- 

51% 

89 

90 

37 

99 

17% 
143% 

53 

92% 
100 

70 

88% 

112 
125 

12.2 

45 
122% 

97 

55 
104% 

40V 

50 

90V 

110 

7934 

13 

48 

105 

07 

95% 

40% 

70 

45 

l7'4 


•53% 
•111 
•112 

•41 

591% 

•02 


56 
115 
120% 

43 

91% 

04% 


8  per  share 

123  12  1 

•9%  9V 

19%  20 
•121- 

L6V 

43%  10 

jii  IV  85V 
in;  . 

31%  31V 


B3 


83 


15%     16% 

41%     421. 


*87% 
•81% 

•85 
•85 


37% 
33 
89 
70% 


36%  30% 
96% 

61V  62% 

•88%  89 

27%  27V 

79%  79% 


43V 

8% 


423j 
•8% 

33%  34 

138%  139 

116%  117 

•80%  8H 

•42%  44 

•95  99 

77%  77% 

•41%  44 

•88  92 

•96  102 

39  39 

48%  49% 

♦12%  14 

•40  46 

'116  124 

25%  257s 

92%  94 

28%  28% 

30  30% 

60  60 

43  45 

30%  31% 

77%  77% 

♦12  13 

♦19%  22 

♦52  63 

•73  75% 

♦62%  65 

♦25%  27% 

53%  53% 

§20%  20% 

92%  93% 


28 
45% 

♦05% 

♦95 
1334 
50% 

•96 

57 

♦105 

19% 
•122 

•45 
36% 
9% 
30 

♦90% 
41% 

*22% 

♦3734 

♦90 

♦50% 
80 

•59% 

•95 

100 
•115 
52% 
96% 
24% 
78% 
9734 
70% 
•6% 
♦140 
17 
26V 

•5014 

•38V 

•80 

36 
•94% 

17 
142% 

52% 
•86 
100 
♦OS 

•38% 

87% 
1 08 
•123 
•11% 
•41 
122 
•90 

53% 
104% 

40 
•42 

00 
109% 

79% 
•12% 

42% 
•102 

67 

95 

40 

60 

41% 

17% 

80 

52 
•110% 
•112 

41 

90 

62 


28% 
4534 
69 

"l3~V 

51% 

98 

57 
109 

19% 
125 

50 

37% 
9% 

311. 

9134 

41% 

25 

39 

95 

53 

S3 

00% 

96 
100 
119 

52% 

98 

24% 

7S34 

98% 

76% 
9 
150 

171.1 

27% 

51 

39% 

90 

36 

99 

17% 
1  13 

52 1 2 

92% 
1051.1 

70 

39% 

87V 
106 
124 

12% 

45 
122% 
100 

54 
101% 

40.2 

45 

90% 
109% 

SO 

18 

42% 
105 

07% 

95% 

40 

70 

41% 

17% 

S034 

56 
114 
120% 

43 

90 

64% 


April  I  1. 


Friday 

April  12. 


f  per  share 

1201-  121% 

9  !M, 

19% 

12  12 

16%  17% 
46% 

88  64% 

103%  103% 

8 1  8 1 

78%  81 

15%  15% 

40%  41 
86% 

•30%  32 

•84  89 

•1,,  70% 

35%  88% 
96 

00%  B1V 

•88%  89 

27V  27V 

79%  79% 


43% 

8% 

34% 


42 
83. 
•33 

136%  137V 

115%  1 L6V 

803.i  8 1 

42%  43 

•95  99 

77%  77% 

4138  41% 

88  89V 

•96  102 

38  39 

47%  49% 

12%  12% 

42  42 

118  118 

24%  25% 

91%  93% 

27  28 

29  29% 

•51  60 

•42  45 

30%  31 

76%  76% 

•12  13 

•18%  22 

•52  63 

•73  75% 

♦62%  65 

•25  26% 

53%  53% 

•19  21% 

90%  92% 


2738 

45% 
•65 
•95 

13% 

49% 
♦96 
•56 
105 

18% 
122 

45 

35% 
8% 

30% 

90 

41U 

22 

37% 
♦92 
♦50% 
♦79 

58% 

95 
♦99 
115 

51 
•96% 

23% 

77% 

98 

7434 

♦0 
141 
•16 

25% 

50 

3734 
•80 

36 
♦94% 

17 
140% 

51% 
•80 
100 
♦OS 

3SV 

86% 
102 
123 
♦11 
•41 
121 
•95 

52% 
103% 

88 
•42V 

8834 
109% 

78% 
•12 

41 
102 

06% 

95 

39% 
•60 
•41 

17% 

80 

52 

•111 

•112 

•41 

•89 

63% 


28 

4534 

68% 

~13% 

50% 

98 

57 
105 

19 
122 

45 

36% 
938 

31% 

90% 

41% 

2234 

37% 

95 

51% 

82 

59% 

95 

iTs% 

52 

98 

24% 

78.2 

98 

75% 

9 
141 
17 
26% 

38% 

90 
36 
99 

17% 

142% 


>2l 


92% 

103% 

70 

39 

86% 
110 
1 23 

12% 

45 
122% 
100 

58 
110 

303.! 

45 

90 
109% 

79 

13 

4 1 '  1 
103% 

07i: 

95% 

89V 

67 

43% 

1738 

80 

53 
11  I 
120% 

43 

91% 

63% 


S  per  share 
•130      121 
B         0 
19% 
41%      12 
17%      17% 
11, 
63 
•101%  103% 
31%    81% 
79V  79% 
15        16 

•36%  89 

•30%  32 
88 

•67  70% 

35%  36% 
96% 

61  61% 

•85  89 

27%  28 

79  79 

42?8  45% 

8%  8% 

•33  ::  I 

137%  137% 

116  119% 

81  SI 

42%  42% 

99  99 

77%  78 

42  42 

•87  93% 

•96  102 

♦37%  39 

J46%  47% 

♦1134  15 

•38  45 

116  117% 

24%  2434 

91%  92% 

27'%  27% 

•29  30 

•55  60 

♦42  45 

30%  30% 

♦76%  7734 

•12  15 

*1834  22 

♦52  63 

♦73  75% 

♦32%  65 

26%  26% 

52%  53% 

♦19  20% 

91%  9238 


27% 

45% 
•64 
*95 

1334 

49% 
♦96 

57 
♦101 

1834 
♦120 
•45 

3534 
8?8 
♦30 
♦8934 

40% 

21 
§38 
•91 
*49V 
•78 

58 

•93 

♦99 

♦115 

51% 
•96% 

23% 

77-2 
•973,i 
•74% 

♦6% 
♦140 
♦15% 

25% 

51 

38% 
♦SO 

36 
♦94% 

17% 
140% 

5134 

•86 
♦100 
•68 
•38% 

•102 
123 

12% 
•41 
121% 
•95 
52 

"87% 

109 

77% 

12 

41 

•102 

•65 

95% 

39% 
•60 

42% 

17% 

80 

•52 

•111 

•112 

•41 

•90 

62% 


28% 
46% 
68% 

T3% 

50% 

98 

57 
109 

1834 
125 

50 

36% 
9% 

31 

91% 

41 

21% 

38 

95 

52 

82 

59 

96 

lT8% 


■aJM/iw 

1/1. 

Week 
Shari  i 


700 
1,400 
1.300 
2.300 

1.900 

200 

71)11 

1 ,200 

3.925 

300 
100 


30,110 
3,300 

12,200 
100 

7,50(1 

700 

127.500 

1,100 
700 

2,700 

12,300 

750 

750 

400 

1,100 
850 
225 

"2,166 

35,500 

100 

100 

1,350 

12,200 

87,200 

5,400 

4,000 

200 

600 

4,410 

600 

100 

400 


400 

800 

10 

36,400 


5,010 
9,600 


100 

S00 

12,100 


1,800 
100 

1,300 

600 

300 

10,650 

15,700 

7,600 
200 
900 

2,500 
650 


1,200 


1,000 
190 
000 

1,100 


52 

l',700 

98 

34 

4,500 

78% 

1 1 ,600 

98 

500 

76% 

4,700 

9 

100 

17"% 

200 

36% 

38,100 

51 

1,125 

39 

35,100 

90 

1,000 

99 

17% 

3,400 

143 

9.100 

53% 

12,500 

93% 

103% 

200 

70 

400 

86% 

4,700 

110 

100 

133% 

700 

13% 

700 

45 

123% 

IS, 000 

100 

100 

52% 

3,700 

2  17 

38 

3,000 

421» 

200 

89% 

174,800 

109% 

1,543 

78% 

4,600 

12 

200 

1 .500 

103 

70 

700 

1.700 

89% 

3,500 

67 

42% 

600 

9.000 

SO 

200 

55 

ill 

120% 

43 

91% 

250 

63% 

400 

STOCKS 

NKW    YOKK  HTOCK 
I   KdlANOK 


InduitrlalAMIic.'Con.)    Par 

Hunw  Hrtw 100 

Huuo  Copper  ,v  Zlno  vie 5 

Butte  «*  Superior  alining.  .10 

California  Packing v»  par 

California  Petroleum 100 

Uo  IHl'f 100 

Central    leather .100 

ixi     praf.  .  . 

Oorro  da  PS  KM  <"<>i<        N«  I  91 

Cbaudlor  Motor  Cat .  .  1 00 

Chile  Copper 

China  i  ......     5 

Colorado  Kucl  A  Iron Mil) 

I. la   (Jan  AsElec 100 

Consolidated  Gas  (N  Y>..  \<«) 

Continental  Can,  inc 100 

Corn  Product*  K.  fining...  100 

Do      pref 100 

Crucible  Steel  of  America   100 

Do      pref ioo 

Cuba  Cane  SuxAr Vo  par 

Do      pref 100 

Distillers'  Securities  Corp.  100 

Dome  Mines,  f.td 10 

Gaston  W  4  W  Ino.-A'o  par 

General   Kleerrlo ioo 

General  Motors  Corp 100 

Do     pref 100 

Goodrich  Co  (B  I) ioo 

Do      pref 100 

Granby  Cons  MSA  P 100 

Greene  Cananoa  Copper..  100 
Gulf  Stales  Steel  tr  ctfs. ..  100 

Do     1st  oref  tr  ctfs 100 

Haskell  A  Barker  Car... Vo  par 

Inspiration  Cons  Copper 20 

Internat  Agrlcul  Corn 100 

Do      pref ..100 

Intern  Harvester  of  N  J..  100 
Int  Mercantile  Marine 100 

Do      pref .100 

International  Nickel  (The). 25 
International  Paper 100 

Do     stamped  pref..     100 

Kelly-Springfield  Tire 25 

Kennecott  Copper No  par 

Lackawanna  8teel 100 

Lee  Rubber  *  Tire No  par 

Loose-Wiles  Biscuit  tr  ctfs.  100 

Do     2d  pref 100 

Mackay  Companion 100 

Do      pref 100 

Maxwell  Motor,  Inc 100 

Do     1st  pref 100 

Do     2d  pref 100 

Mexican   Petroleum 100 

Do      pref 100 

Miami  Copper 5 

Mldvale  Steel  4  Ordnance.  .50 
Montana  Power ioo 

Do      pref ...100 

Nat  Conduit  A  Cable  No  par 
Nat  Enam'g  A  Stamp's... 100 

Do      pref ioo 

National  Lead 100 

Do      pre! ioo 

Nevada  Consol  Copper 6 

New  Vork  Air  Brake 100 

North  American  Co 100 

Ohio  Cities  Gas  (The) 25 

Ontario  Sliver  Mining         100 

Pacific  Mail  SS. ..5 

Pan-Am  Pet  A  Trans,  pref  .100 
People's  G  L  A  C  (Chic)..  100 
Philadelphia  Co  (Pittsb)  ...50 
Plerce-Arrow  M  Car No  par 

Do      pref 100 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pressed  Steel  Car 100 

Do      pref 100 

Public  Serv  Corp  of  N  J...  100 

Pullman  Company 100 

Railway  Steel  Spring 100 

Do      pref .100 

Ray  Consolidated  Cooper..  10 
Republic  Iron  A  Steel 100 

Do      pref .ioo 

Royal  Dutoh  Co  otfs  dop... 
Saxon  Motor  Car  Corp.. .100 

8ears,  Roebuck  A  Co 100 

Shattuck  Ariz  Copper 10 

Sinclair  Oil  A  Ref'g No  par 

SlosB-Sheffleld  Steel  A  Iron  100 
Studebaker  Corp  (The)...  100 

Do      pref 100 

Superior  Steel  Corp'n 100 

Do     1st  pref ..ioo 

Tenn  Copp  A  C  tr  ctfs-.Vo  par 

Texas  Company  (The) 100 

Tobacco  Products  Corp 100 

Do      pref 100 

Underwood  Typewrlror.  .100 
Union  Bag  A  Paper  Corp..  100 

United  Alloy  ■■'reel Vc;  pa' 

United  Cigar  stores ioo 

Do      pref ioo 

United  Fruit. .         ioo 

US  Cast  I  PIpeAFdy LOO 

Do      pref... ...100 

U  8  Industrial  Alcohol.. 

Do      prof ioo 

United  States  Rubber 100 

Do     1st  proforred ioo 

US  Smelting  Rof  A  M. 

Do      pref 

Unlicd  States  steel  Corp. .100 

Do      oref.. .100 

Utah  Oopper 10 

Utah  Securities  v  t  c 100 

Virginia-Carolina  Chem.. .  1 00 

Do      pref.. 100 

Virginia  Iron  C  A  C 100 

Western  Union  Telegraph.  100 
Westlnghouse  Else  A  Mfg.. 50 

Do     1st  preferred 50 

White  Motor.. r,o 

Willys-Overland  (The) 25 

Do     pref  (now) 100 

Wilson  A  Co.  Inc.  v  t  0 100 

Woolworth  (F  W) 100 

Do      pref 100 

Worthlngton  P  A  M  ▼  t  e.100 

Do     pref   A 100 

Do     pref   B__ 100 


PKU  All  ARK 

Hanue  Slnre  Jan.  I. 

On  basis  of  KM-sharr  lots. 


PKR  SHARK 

Rany  for  Previous 

Year  1917 


Lowest. 


t  per  share. 

101  lib  I 
B        \\,r    ii 

10%J*ll  2 
36%  Jan  3 
12  Jan  7 
Jan  5 
61%  Jan  15 
102%  Marl  I 
29%  Mar  0 
68%  Jan      2 

14%  Apt  4 
89  Mar25 
84V Jan  2'.i 
Iar25 
84    Jan 

68%  Mart 5 

29%  Jan    15 

z90%  Jan     7 

52  Jan  12 
86  Jan  31 
27%  Apr  10 
78%  Mar25 

i33  J. in  2 
8      Marl4 

3134  Mar25 
12734Jan  7 
106 V Jan  15 

80%  Mar28 

88  Jau  2 
96  Jan  10 
74  Jan  25 
38%  Jan  17 

86  Jan  15 

102  Jan  10 
34  Jan  5 
42% Jan  15 
10  Jan  8 
38  Jan  5 

111% Jan  2 
21  Jan  15 
83%  Jan  2 
27  Jan  15 
24%  Jan  15 
58  Jan  22 

41  Apr  2 
29  Mar25 
7334Jan  12 
12  Apr  2 
17%  Jan  8 

53  Feb  15 

74  Marl8 

57  Jan  4 
23% Jan  15 
52%  Apr  1 
1934Jan  15 
79     Jan     5 

87  Jan  15 
27%  Apr  12 
43%  Mar23 
66     MartO 

95  Marl9 
13%  Apr  8 
37% Jan     7 

96  Jan  2 
43%  Jan  7 
9934  Mar  2 
1734  Mar25 

117%Jan  12 
43  Jan  2 
35%  Mar25 
4'4Jan  22 
23%  Jan  21 
86  Jan  8 
39%  Jan  2 
21  Aor  12 
34  Jan  16 
8934Jan  26 

42  Jan  IS 
7934  Jan     2 

58  Apr  12 
95    Jan     2 

100    Apr    5 

100%  Jan  7 
45%  Jan  7 
95  Jan  2 
22% Jan  IS 

i72%Jan  15 

92%  Jan     2 

70%  Mar23 

6V  Jan     2 

139*4. Tan  5 
15%  Jan  17 
25%  \pr  11 

89  Jan  24 

\or     2 

90  Mar27 
34%  Mar25 
95  Feb  16 
12%  Jan     2 

136%  Jan      7 
Mar25 

.-S7%  MarlO 

1  10      \pr     9 

66    Jan  24 

37    Jan     2 

Marts 

101%  Jan     5 

116%  lan   16 

11%  Apr    6 

41      MartO 

Jan     5 

Jan  22 

Jan  16 

.Ian   15 

'  pr  12 

\pr  12 

86%  Mar25 

10S      Mar.>5 

76*4  Mar25 
ll%Jan  2 
333*  Jan  2 
98  Jan  16 
50  Jan  5 
85%. Ian  2 
38%  Jan  17 

59  Jan  11 
3  6  '4  Jan  2 
15% Jan   15 

75  Jan  3 
45%  Jan      2 

110      Mar25 


Hlyhtsl. 


Cmsm 


HUlltM 


114 
95 
51 

r95 


%  per 

lov 

24% 
431- 
1*% 

4H% 

xl07 
33% 
95 
17% 
45% 
42% 
88 
92% 
95 
38 
97% 

90 

33% 

S3 

45% 

10 

39 
143% 
14134 

88 
250% 
100 

79% 

45 

90% 
102 

423 

49% 

151 

4934 
130 

3134 
102% 

30% 

34% 

65% 

47% 

34% 

81% 

16 

22% 

67 

78% 

62% 

32% 

6434 

26 

98% 

95 

33is 

48% 

73 
100% 

18% 

53l-> 

99% 

61 34 
105 

20 
13S 

46% 

42% 

10% 

311 

96 

55 

30 

43% 

97% 

5834 

84 

69% 

97% 
109% 
11S34 

56% 

98 

25 

82% 

991 

80% 

11 
156 

18% 

39 

55»4 

56% 

95 

40 

95 

17% 
10034 

5634 

93 
104% 

70 

40 

99 
106 
133 

15S4 

4  7,i 
1303i 

99 

59% 
101% 

4S34 

4514 

OS 

15% 

43% 

104% 

70% 

431* 
641. 
45% 
22 
B81 
59 
120% 


34  Jan  4 
85V  Feb  6 
59     Jan   IS 


slvirt 
Mario 

I  -.-i.  1  , 
Marll 
Apr     '.< 

Mar    - 

Pet  20 

.lan  2 
1  cl.  19 
Pen    7 

Feb  19 

M:ir22 

Marti 

Feb  19 
Jan     2 

Feb  20 

1  eb  18 

Apr  12 
Jan  4 
Feb  13 
Feb  19 
Feb  9 
Feb  ll 
Feb  5 1 
Feb  191 
Jan  3 
Feb  61 
Jan  3 
Jan  10 
Mar  4 
Apr  10 
Jan  30i 
Feb  51 
Feb  20 
Feb  23 
Feb  18 
Jan  3 
Mar  8' 
Jan  3 
Jan  11 
Feb  19 
Mar  8 
Feb  19 
Feb  27 
Feb  26 
Feb  28 
Feb  28 
Feb  19 
Feb  8 
Feb  5 
Marl2 
Feb  23 
Jan  31 
Jan  4 
Jan  4 
Jan  3 
Feb  13 
Feb  26 
Feb  20 
Apr  4 
Apr  11 
Mar  6 
Feb  27 
Feb  23 
Feb  13 
Apr  8 
Apr  10 
Feb  27 
Jan  31 
Jan  3 
Mar  1 
Marl  2 
Feb  28 
Feb  19 
Feb  19 
Feb  13 
Mar  5 
Apr  9 
Feb  19 
Feb  15 
Feb  19 
Jan  3 
Feb  19 
Marll 
Jan  31 
Feb  15 
Feb  19 
Feb  6 
Marl2 
Feb  19 
Feb  6 
Jan  3 
Feb  16 
Jan  30 
Feb  2 
Feb  21 
Peb  I 
Mar  2 
Feb  2S 
Feb  26 
Jan  23 
Apr  10 
Feb  18 
Feb  is 
Fob  1 
Feb  19 
Marti 
Keb  19 
A  pr  4 
Feb  19 
Feb  1 
Feb  1 
Jan  31 
Feb  19 
Fob  IS 
Apr  4 
Apr     1 

Marta 

Apr  11 
Fob  19 
Feb  20 
Peb  20 

Jan  3 
Marl9 
Jan  19 
Jan     3 


I  per  share     I  ptr  share 
89     Jnu        125%  Apr 


43  Mar  9 
"li"  Apr  6 
83V  Apr    4 


12».  Deo  j 

. 

29%  Nov 
88  1  >*o 
97      l)e' 

25  Dee  . 
56  Nov 
11%  KOI 
86%  Nik 
29%  Nov 
25%  Nov 
78%  l>'i: 

76  Nov 

SS%  Nov 
45%  Dee 
S3  De" 
24%  Nov 
74%  Dec 
ll«4May 
6%  Nov 
2x     Feb 

lis  Dec 
74%  Nov 
72%  Deo 
32%  Dee 

i91%Dec 
65     Nov 

34  Nov 

77  Nov 
101%  Nov 

27%  Nov 

38  Nov 
7V  Nov 

26%  Nov 
100»4  Nov 
17%  Deo 
62%  Feb 
24%  Deo 
18%  Nov 
50%  Nov 
367,  Deo 

26  Nov 

68  Nov 
10%  Nov 
12%  Nov 
55  Jan 
70  Nov 
57%  Deo 
19%  Nov 
49  Dec 
13  Nov 
67  Deo 
8478  Nov 
25  Nov 
39%  Dec 

•*58%  Deo 
95%  Dej 
13%  Dec 

24  Feb 
90%  May 
3778  Dec 
99  Dec 
16     Nov 

95  Nov 

39  Dec 
31%  Oct 

3%  Nov 
18    Feb 

87  Nov 

35  Dec 
24%  Deo 

25  Dec 

88  Nov 
37%  Deo 
74  Deo 
49    Dec 

(90  NOT 
99    Deo  I 

106%  Deo 
36%  Nov 
SS%  Deo  ! 
19%  Nov, 
60     Feb 

89  Deo 
59    Mayi 

4"g  Nov 
123%  Deo 
15  Deo 
25%  Deo 
33%  Nov 
33%  Nov 
it  Km 
30%  Nov 

96  Dec 
1 1      Nov 

114»i  Deo 

42%  Dec 

r8fl     Dec 

1S8    Deo 

69%  Dec 

34%  Deo 

81%  Nov 

Deo 

/105      Dor 

10      Nov 

42     Deo 

0\ 

B8      Nov 

45  Dee 
91     Per- 

40  Peo 
43%  Nov 
79%  Dec 

102%  Deo 

70%  Dec 

9%  Dec 

26  Nov 

97  Deo 

46  Feb 
x76     Dee 

33*4  Deo 
52%  Deo 
83%  Nov 
15     Nov 

69  Nov 
42  Nov 
997g  Dec 

118    Dec 
23%  Feb 
88     Nov 
so    May 


Jan 
42%  Aug 
30%  Jan 
62%  Jan 
101%  Jun 
11 5%  Jan 

41  Feb 
104*4  Mar 

27%  Mar 

63%  Mar 

88    June 

Apr 

134% Jan 

103%  June 
37%  July 

112%  Jan 
91%  July 

117%  Jan 
55%  Jan 
94%  Jan 
44%  Oct 
24*i  Jao 
41%  Aug 

171*4  Jan 

146%  Jan 
93  Jan 
61%  Jan 

112  Jan 
92%  Jan 
47  Jan 

137  Jan 

110  June 
40  June 
66%  June 
2178  May 
60%  July 

123  Jan 
38'gMar 

106%  Oct 
47%  Mar 
49%  Jan 
77%  June 
64%  Jan 
50%  May 

1037gJune 
30  Jan 
27%  Jan 
64  Jan 
89%  Feb 
67%  Jan 
61*4  Jan 
74%  Jan 
40    Jan 

106% Jan 
977g  June 
43%  Apr 
67% June 

109%  Jan 

117%  Mar 
39    June 
46*4  Oct 
99*4  July 
63%  Mar 

114  Jan 
26%  June 

158  Mar 
72%  Mar 

1437»  Apr 
7*4  Sept 
30%  June 
98    Jan 

106%  Jan 

42  Jan 
41*4  June 
98%  Aug 
64%  Sept 
90  Aug 
83%  Jan 

1107     Jan 

131     Jan 

167%  Jan 
53    June 

101  Jan 
32%  Apr 
94%  June 

10578  May 
73%  Nov 
68    Jan 

23S% Jan 
29V  Mar 
69\  Mar 
74V  Mar 

110%  Jan 

loss,  Jan 
61%  June 

102>2  July 
19i.  June 

243  "  Jan 
-  Aug 

105    Mar 

107  Aug 
112    Jan 

49%  JUOP 
127%  Aug 
120%  Mar 
154%  Jan 
June 
Jao 
171%  June 

108  June 
67     Aug 

1 14»i  Jan 
67*4  Jan 
52%  Jan 
136%  May 
121%  Jan 
llSVMsy 
24%  Jan 
46    May 
112%  Jan 
77    Mar 
99%  Jan 
56    May 
70%  Jan 
62%  Jan 
38%  Jan 
100    Mar 
84%  Mar 
151    Jan 
1.26%  Jan 
37%  June 
97%  June 
63    Jnre 


•  Bid  and  asked  prloee:  no  sales  on  this  day , 
Certificates  of  deposit,    z  Ex-dlvldend. 


I  Less  than  100  shares.        :  Ex-rtghta.       «Bx-dlv.   and   rights.        *  Par   310   per  share.       a  Par    8100   per   share. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly    1557 

In  Jan.  1909  the  Exchange  method  of  Quoting  bonds  was  changed  and  prices  are  now — "and  interest" — except  for  interest  and  defaulted  bonds 


BONDS 

Y    STOCK  EXCHANGE 
Week  ending  April  12 


U.  5.  Government. 

C  8  34s  Liberty  Loan 1947 

U  8  4s  converted  from  lat  Lib- 
erty Loan 1932-47 

U  S  4i  2d  Liberty  Loan 1942 

V  S  2a  oonsol  registered dl930 

U  S  2a  oonsol  coupon dl930 

U  S  3a  registered *1918 

TJ  a  3a  ooupon 41918 

TJ  8  4a  registered 1925 

U  S  4a  coupon 1925 

U  S  Pan  Canal  10-30-yr2s.*1936 
TJ  S  Pan  Canal  10-30-yr  2s  reg  '38 

U  8  Panama  Canal  3a  g 1931 

U  S  Philippine  Island  48.1914-34 

Foreign  Government. 

Amer  Foreign  Secur  5a 1919 

Anglo-French  5-yr  5a  Ester  loan. 
Argentine — Internal  5s  of  1909.. 
Bordeaux  (City  of)  3-yr  68.1919 
Chinese  (Hukuang  Ry) — 5s  of  '11 
Cuba — Externa!  debt  5a  of  1904. 

Exter  dt  5a  of  '14  ser  A 1949 

External  loan  4  Ha 1949 

Dominion  of  Canada  g  6a 1921 

Do  do  1920 

Do  do  1931 

Frenoh  Repub  5,4a  aecured  loan. 

Japanese  Govt — £  >oan  44B.1925 

Second  aerlea  44a 1925 

Do    do    "German  atamp". 

Sterling  loan  4a 1931 

Lyona  (City  of)  3-yr  6a 1919 

Marseilles  (City  of)  3-yr  6a-.  1919 
Mexico — Exter  loan  £  oa  of  1899 

.^Qold  debt  4a  of  1904 1954 

Paris,  City  of,  6-year  6s 1921 

Tokyo  City — 5a  loan  of  1912.. 
TJ  K  of  Qt  Brit  4  I  2-yr  5a.  .1918 

3-year  54%  notes 1919 

6-year  54%  notes 1921 

Convertible  54%  notes. 1919 
IThese  are  prices  oat  tie  basis  of 

State  and  City  Securities. 

W  Y  City — 14a  Corp  atock.1960 

44a  Corporate  stock 1964 

44a  Corporate  stook 1968 

44a  Corporate  atock 1985 

«4s  Corporate  atock 1963 

4%  Corporate  atook 1959 

4%  Corporate  atock 1958 

4%  Corporate  atock 1957 

4%  Corporate  atock  reg  .1958 

New  44» 1957 

44  %  Corporate  stock 195 

34%  Corporate  atock... 1954 

HI  Y  State — 4a 1981 

Canal  Improvement  43 1961 

Canal  Improvement  4a 1962 

Canal  Improvement  4a 1960 

Canal  Improvement  4  4a.  1964 
Canal  Improvement  44a. 1965 
highway  Improv't  44a.. 1963 
Highway  Improv't  44s.. 1965 

Virginia  funded  debt  2-3a...l991 
6a  deferred  Brown  Bros  otfa. 


Railroad. 

Ann  Arbor  let  g  4s 41995 

Atoh  Top  *  8  Fe  gen  g  48...  1995 

Registered 1995 

Adjustment  gold  4a 41996 

Registered 41995 

Stamped 41995 

0onvgold4a 1955 

Oonv  4a  Issue  of  1910 1980 

East  Okla  Dlv  lat  g  4a...  1928 
Hocky  Mtn  Dlv  1st  4s...  1965 
Trans  Con  Short  L  1st  4a.  1958 
Cal-Aria  lat4ref  44s"A"1982 
8  Fe  Prea  4  Fh  lat  g  5s. .  .  1942 

Atl  Coast  L  lat  gold  4s 4l96r 

Qen  unified  44s 1964 

Ala  Mid  1st  gu  gold  5a...  1928 
Bruna  <k  W  1st  gu  gold  4s.  1938 
Charles  4  Sav  1st  gold  7a.  1936 

L  4  N  ooll  gold  4a 01952 

Sav  F  4  W  lat  gold  6s 1934 

lit  gold  6a 1934 

311  8b  Oca  4  O  gu  g  4a 1918 

Bait  4  Ohio  prior  34a 1925 

Registered 41925 

1st  60-year  gold  4s 41948 

Registered 41948 

30-yr  conv  44a 1933 

Refund  4  gen  6s  Series  A. 1995 

Pitts  Juno  lBt  gold  6s 1922 

PJuno  4  M  Dlv  1st  g  34s  1925 
P  L  E  4  W  Va  Sya  ref  4s.  .  1941 
."ioutbw  Dlv  lat  gold  348.1925 
Cent  Ohio  R  1st  c  g  44a. .  1930 
CI  Lor  4  W  con  1st  g  6s...  1933 
Monon  River  latgug  6s..  1919 
Ohio  River  RR  1st  g  6a...  1936 

General  gold  5s 1937 

Pitta  Clov  4  Tol  lat  g  6s.  .1922 

Buffalo  R  4  F  gen  g  5a 1937 

Oonsol  44s ..1967 

All  4  West  1st  g  48  gu 1998 

Clear  4  Man  1st  gu  g  6s..  1943 
Roch  4  Pitta  1st  gold  6a. .1921 

Consol  lot  gfla 1922 

Canada  Sou  cons  gu  A  6s...  1962 
Oar  Clinch  4  Ohio  1st  30-yr  6s  "38 
Central  of  Ga  1st  gold  5s.. 171945 

Oonsol  gold  6a 1946 

Chatt  Dlv  pur  money  g  4a  1951 
Mao  4  Nor  Dlv  1st  g  6s. .  1946 

Mid  Oa  4  Atl  Dlv  6s 1947 

Mobile  Dlv  lat  g  5a 1948 

Oen  RR  4  B  of  Ga  ool  g  6a. .  1937 

Cent  of  N  J  gen'l  gold  6s 1987 

Registered 41987 

Am  Dock  4  Imp  gu  6a 1921 

Leh  4  Hud  Rlv  gen  gu  g  6a.  "20 

N  Y  4  Long  Ur  gen  g  4s..  1941 

Cent  Vermont  1st  gu  g  4e..«1920 

Chesa  4  O  fund  4  lmpt  6a.  .1929 

lat  oonsol  gold  6a.. 1939 

Registered 1939 

General  gold  44a 1992 

Registered 1992 

20-year  convertible  4 4a. .1930 
80-year  conv  secured  6«..  1946 

Big  Handy  1st  4s 1944 

Coal  River  Ry  lat  gu  4a..  1946 


21 
IS 


J  -D 


F- A 
A-O 
M-  S 
M-N 
J  -D 
M-  S 
F-A 
F- A 
A-O 
A-O 
A-O 

f"-"a 

J  -  J 


J  -  J 

M-N 

M-N 
Q-  J 
J  -D 

A-O 

M-  S 
M-  S 
M-N 
M- 

f-  a 

J5fo£ 


M-  8 
M-  S 

A-O 
J  -D 

M-  8 
IW-N 
M-N 
M-N 

M-N 
M-N 
M-N 

M-N 


Pries 

Friday 

April  12 


Bid 


Ask 


98.90  Sale 

96.28  Sale 

96.20  Sale 

97       98 


97 

99 

99 
105 
105 

9612 

9612 

80 


9934 

9934 

10534 


953g 
90'2 
8034 
87% 
t  58 
9534 
92 
80 
95 
94i8 
90% 
95% 

t 

t 


Sale 
Sale 

82 
Sale 

65 

97 

965j 

8512 
Sale 
Sale 
Sale 
Sale 

84 

87 


M-  S 
M-  S 
J  -  J 


Q-  J 
A-O 
A-O 

Nov 
Nov 
M-N 
i  -D 
J  -D 
M-  8 
J  -  J 
J  -  J 

m-  a 

M-  S 

M-  8 
J  -D 
M-N 
J  -  J 
J  -  J 
M-N 
A-O 


J  -D 
J  -  J 
M-N 
M-N 
.1  -  J 
M-  S 
A-O 
F-A 
J  -D 
A-O 
A-O 
M-  S 
M-N 
A-O 
J  -  J 
F-A 
J  -D 
A-O 
J  -D 
F-A 
M-N 
J  -D 
J  -  J 
J  -  J 
J  -  J 
M-N 
J  -  J 

q-  J 
j  -  j 
j  -  j 

M-  S 
q-F 
j  -  J 

M-N 
M-N 
M-  8 
M-  S 
F-A 
A-O 
J  -D 
J  -D 


;  7438 

87i2  Sale 
8734  Sale 
t  42%  45 
30  40 
841s  Sale 
74%     75 

99  Mi  Sale 
9634  Sale 
93%  Sale 

99M»  Sale 


8814    9034 
88       89 
8834    8938 
94     Sale 
9334  sale 
85U    85.2 
85i2    8734 
85       85% 
84%    87 
94%  Sale 
9434  Sale 
75       76I4 
95 


98 

96 

105l2  10734 

98     104i2 
105     

98     100U 

79 

40 


54       56 
8II4  Sale 

80 

72     


Week's 
Range  or 
Last  Sale 


Low 


High 


98.56      98.94 


95.88 

95.82 
9712 
97i8 
99U 
99 

105 

105 
9734 
97% 
84 

100 


96.30 

96.30 

Mar' 18 

9714 
Feb  '18 

99 
Mar' 18 
Feb  "18 
Oct  "17 
Feb  "18 
Deo  '17 
Feb  '15 


94l2         9512 
90is         91 
83i2  Apr  '18 
8634         8834 
60  60 

9512  Apr  'IS 
92i2  Mar'18 
80  Mar'18 
95>2 
94i8 
90% 
98 
84?g 
Mar' 16 
78 

74U  Mar'18 
86?8  88'2 
86I2  8834 
40U  Feb  '18 
33i8  Deo  '17 
8334 


9412 

94 '8 

90% 

9534 

8478 

85 

78 


73% 
99  Mi 
96 
93U 
99 


7418 
99'2 
9634 
9334 
9914 


33 

So 


No 
3583 


694 

10431 


129 

1203 


112 
2 


16 

6 

55 

242 

1 


98 
149 


Low    High 

97.20  99.00 

95.88  98.40 

94.70  97  98 

97        9712 

97%    97i4 

99U    99U 

98?8    99 

105     105% 

105     105 


73U    74 

81  84 

82  8314 

85U 

68       80 
7812    7912 
79     ... 
86      100 
8034    84% 
76       80  U 
9412  — 
751s  ... 

IO714 

71  Sale 
107      

9334 

99 

8578  "so"' 
' 8734 

76i2  Sale 
73% 

78     Sale 

80 18    80' 2 


80's    86I4 
76% 

81       8334 

82i2 

91      


9H2 

84 

0~0~ 

99%  100 

86 

87 

75 



100 

105 

991 2 

107 

91 



84 

88%    91 

78% 

90 

101'g 

88       90 

93 

102i2  IOH2 
100  102 
98%  99 
94  100 
92  „_ 
85  70 
7918  85 
95%  90U 
96  .. 
76       76% 


73  Sale 
79%  8ale 
651 2  78 
65     


90U 

9012 

94 

9334 

8534 

8534 

85 

8512 

94i2 

9434 

76% 

101 
96 

100 
96 

10634 

103 

105 

100U 
74 
60U 


55 

80 

83 

7134 

85l2 

73U 

8234 

84 

9H2 

78 

77 

79 

9934 

82 14 

75 

99'4 

85 
129's 

71 
115 
105 

99 

86 

901* 

7612 

923.1 

76?8 

8OI2 
112 

88 

72 

8334 

100 

99% 
101U 

9914 

88U 

99 1 8 

99 

99 'a 

97 

103'n 
103 

9912 

90 

84 

97'4 

87*4 

78 
103 

97% 
104i| 

90 
103'2 
102 

99 
100 
1001| 

65 

80 

95?8 
1011, 

76»4 

88*4 

72 

79% 

84 

8512 


Mar'18 

Mar'18 

94  78 

95 

8534 

8534 

85i8 

Mar'18 

95 

94% 

Apr  'IS 

July'17 

Mar'18 

Nov'17 

Jan  '18 

Mar'18 

Sept' 17 

Apr  'IS 

Apr  '18 

Deo  '17 

June'i7 


Mar'18 

81U 
Sept'17 

7134 
Nov'17 

7314 
Apr  'IS 
Mar'18 
Oot  '17 
Aug '17 
Apr  'IS 
Mar'lS 
July'17 

82>4 
Apr  'IS 
Oot  '17 
Sept'17 
Aug  '15 

72 
July'17 
July'15 
Jan  'IS 

86I4 
Sept'17 

77 
Mar '17 

78 

8034 
Jan  '12 
Oot  '17 

Mar'lS 
Apr  '18 
Apr  '17 
June'17 
Nov' 16 
Oot  '17 
Deo '17 
Mar'18 
Mar'lS 
Oot  '17 
Nov' 1(1 
Feb  '16 
Feb  '18 
99'2 
Mar'lS 
Deo  '17 
Mar'lS 

87»4 
Aug'17 

Mar' 17 
June'17 
Apr  '17 
Aug '17 

Apr  'IS 
Mar'lS 
Mar'lS 

100 
Jan  '13 
Mar'lS 
Apr  'is 

Jan  '17 

76% 

Mar' 1 7 

73 

79% 

Apr  '17 

Nov'10 


ISO 
2 
1031 
294 
294 
352 


10 


64 
118 

15 
1 
5 

"20 

2S 


Range 

Since 

Jan.  1. 


97ig    97i8 


94i2  97% 

8814  91 

78  8312 

84  90 
5312  6OI2 
90%  9534 
90U  921, 
SO  80 
94  95% 
90%  9534 
8878  94 
94  98 
84%  92% 

85  927g 
77  81 
74U  76 
84 
84 
40 


90 

8934 

425s 


7o 


81?g  891  j 
68  74lg 
97  99% 
9514  98 
91%  94% 
97%  100 


8834  91i4 

8934  90% 

88%  9012 

94  96% 

93»4  9634 

8534  87ig 

8534  87U 

85  87lj 

85  86 

94l2  965g 

9434  97 

76%  7812 


96       97U 


105 


96 
10634 


104l2  10712 
100U  100U 


55 
80 


59 

853g 


7134    76 


71%  78 
82%  86 
84       86 


77 
79 


80% 
8234 


SI 

75 


84% 
8212 


14     70       7312 


12 


i:s 


99 
86 


99 

8912 


76       78 


76i2    7912 
80       83l2 


72 

SI 


75 
85 


99i8    99'g 
99       9912 


103      103 
9912    99'2 
86%    91% 


97        971.1 
87'4    90 


102   104 
102   104 
9812  991, 
100   100 


65   66 
80   80 

95U  'Oil's 


72   77 


661,  73 
76   8112 


BONDS 

,  Y.  STOCK  EXCHANGE 

Week  ending  April  12 


Chesapeake  4  Ohio  (Con) — 

Craig  Valley  let  g  da 1940 

Potts  Creek  Br  lat  4a 1946 

R  4  A  Dlv  lat  con  g  4s...  1989 

2d  consol  gold  4a 1989 

Greenbrier  Ry  lat  gu  g  4s.  1940 
Warm  Springa  V  1st  g  5s.  .1941 

Ohio  4  Alton  RR  ref  g  38...1949 
Railway  lat  lien  34a 1950 

Chlo  B  4  Q  Denver  Dlv  48..1922 

Illinois  Dlv  34a 1949 

Illinois  Dlv  4s 1949 

Iowa  Dlv  sinking  fund  58.1919 

Sinking  fund  4s 1919 

Joint  bonds.     See  Great  North 

Nebraska  Extension  4a 1927 

Registered 1927 

General  4a 1958 

Ohio  4  E  111  ref  4  imp  4a  g._1955 
U  S  Mtg  4  Tr  Co  ctfa  of  dep.. 

lst  consol  gold  6a 1934 

General  consol  1st  5s 1937 

U  S  Mtg  4  Tr  Co  ctfs  of  dep 

Guar  Tr  Co  ctfs  of  dep 

Furch  money  1st  coal  5a.  .1942 
Chic  4  Ind  C  Ry  1st  5s.  .  .1936 

Chicago  Great  West  1st  43..1959 

Chlo  Ind  4  Loulsv — Ref  6s.  1947 

Refunding  gold  6a 

Refunding  4s  Series  C 

Ind  4  Loulsv  1st  gu  4a 


Chic  Ind  4  Sou  50-yr  4s.IIIl956 
969 

989 
989 
926 


Chlo  L  S  4  East  1st  44s 

Chicago  Milwaukee  4  St  Pau 
Gen'l  gold  4s  Series  A 

Registered 

Permanent  4s 

Gen  4  ref  Ser  A  44s a2014 

Gen  ref  conv  Ser  B  5a a2014 

Gen'l  gold  34s  Ser  B e 

General  44s  Series  C.e 

25-year  debenture  4a 

Convertible  44a 

Chic  4  L  Sup  Dlv  g  5s... 
Chic  4  Mo  Rlv  Div  5a 

Chic  4  P  W  1st  g  5s 

C  M  4  Puget  Sd  1st  gu  4s. 
Dubuque  Div  1st  a  f  6s... 
Fargo  4  Sou  assum  g  6a. . 

La  Crosse  4  D  1st  5s 

Wia  4  Minn  Div  g  5s 

Wis  Valley  Dlv  1st  6a 

Mllw  4  No  1st  ext  44a.. 

Cons  extended  448 

Ohio  4  Nor  West  Ex  4s  1886- 

Reglstered 1886- 

Goneral  gold  34a 

Registered -p 

General  4a 

Stamped  4a "I" 

General  5a  atamped " 

Sinking  fund  6s 1879^ 

Registered 1879- 

Sinking  fund  5a 1879- 

Reglatered 1879- 

Debenture  5a 

Registered \ 

Sinking  fund  deb  6a 

Registered 

Des  Fiainesvai  1st  gu  443 
Frem  Elk  4  Mo  V  1st  6a 
Man  G  B  4  N  W  lat  34a 
Mllw  4  S  L  1st  gu  34s... 
Mil  L  8  4  West  1st  g  6a.. 

Ext  4  imp  a  f  gold  5a.  .  . 

Ashland  Dlv  1st  g  6a 

Mich  Div  1st  gold  6a" 

Mil  Spar  4  N  W  1st  gu  4a 

8t  L  Peo  4  N  W  lat  gu  6s. 

Chicago  Rock  Ial  4  Pao— • 

Railway  general  gold  4a... 

Regiatered 

Refunding  gold  4a " 

20-year  debenture  6a 

Coll  trust  Serlea  P  4a 
R I  Ark  4  Louis  1st  44a.. 
Burl  C  R  4  N— let  g  5a. 
CRIF4NWlstgu58_. 
Choc  Okla  4  G  gen  g  5s-.< 

Conaol  gold  5s 

Keok  4  Dea  Moines  1st  6a. 

St  Paul  4  K  C  8h  L  lat  4  4 

Ohio  8t  P  M  4  O  oona  6a... 

Cons  6s  reduced  to  3  4a.. 

Debenture  5a . 

Ch  St  P  4  Minn  lat  g  6sT' 
North  Wisconsin  1st  6e 

St  P  4  8  City  1st  g  6s 

Superior  Short  L  1st  5s  g_, 
Chlo  T  H  4  So-East  let  5s. . 
Chlo  4  West  Ind  gen  g  6a  .1 

Consol  60-year  4a 

Cln  H  4  D  2d  gold  44s 

1st  4  refunding  4a 

lat  guaranteed  4a , 

Cln  D  4  I  lat  gu  g  6a 

CFInd4FtWlatgu4«g 

Day  4  Mich  lat  cona  4  4a 

Clev  Cln  Ch  4  St  L  gen  4a. 

20-year  deb  44s 

General  5a  Series  B 

Cairo  Dlv  lat  gold  4a  . 
Cln  W  4  M  Dlv  let  g  4a. 
St  L  Dlv  1st  coll  trg4e.. 
8pr  4  Col  Dlv  latg  4s... 

W  W  Val  Dlv  1st  g  4s 

O  I  Bt  L  4  C  conaol  6a 

lat  gold  4s j 

Registered 1 

Cln  8  4  CI  cons  1st  g  6a.. 
O  O  C  4  I  gen  oone  g  6s.. 

Ind  B  4  W  1st  pref  4s 

O  Ind  4  W  1st  pref  6a... < 
Peoria  4  East  1st  oona  4a. 

Income  4s 

Cleve  Short  L  1st  gu  4  4  s. 
Col  Midland  1st.  gold  4s.. 


Trust  Co  oertlfs  of  deposit 

Colorado  4  Sou  lat  g  4a 1929 

Refund  4  Ext  4  4a 1936 

Ft  W  4  Den  O  let  g  fle.. .1921 
Conn  A  Pas  Rlvs  lstg  4a...  1943 
Cuba  RR  1st  50-year  6s  B..1962 
Del  Lark  A  Western — 

Morris  4  Ess  1st  gu  8  48.2000 

N  Y  Laok  4  W  1st  6a 1921 

Construction  6s 1923 

Term  4  Improve  4a 1923 

Warren  1st  ref  ga  g  S  4s.. 2000 


J 
J 

J  -  J 
J  -  J 

M-N 

m-  s 

A-O 
Z  -  J 
F-A 
J  -  J 
J  -  J 
A-O 
A-O 

M-N 
M-N 
M-  8 
J  -  J 


9S9 
934 

.932 
921 
926 
921 
949 
920 
924 
919 
921 
920 
934 
934 
926 
926 
987 

1987 
987 
987 
987 
929 
929 
929 
929 
921 
92 
933 
933 
947 
933 
941 
941 
921 
929 

1925 
924 
947 
94S 

988 

988 
934 
932 
918 
934 
934 
921 
919 
952 
.923 
8 '41 
930 
930 
930 
91s 
930 
919 
930 
960 
932 
.952 
937 
969 
959 
941 
923 
931 
993 
931 
993 
939 
1991 
990 
940 
940 
920 
930 

923 
93  t 
940 
988 
910 
990 
961 
947 


«« 


Bid 


A-O 

M-N 


Price 

Friday 

April  12 


Ask 


F-A 
J  -  J 

M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 

J  -  J 
Q-  J 
J  -D 
A  -O 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
I  -D 
J  -D 
F-A 
F-A 
M-N 
Q-F 
M-N 
M-N 
M-N 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
M-  S 
A  -O 
J  -  J 
J  -  J 
M-  8 
F  -A 
M-  S 
J  -  J 
M-  S 
J  -  J 

J  -  J 
J  -  J 
A-O 
J  -  J 
M-N 
M-  8 
A-O 
A-O 
J  -  J 
M-N 
A-O 
F-A 
J  -D 
J  -D 
M-  8 
M-N 
J  -  J 
A-O 
M-  8 
J  -D 
Q-M 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
J  -D 
J  -  J 
J  -D 
J  -  J 
J  -  J 
M-N 
M-  S 
J  -  J 
M-N 
Q-F 
Q-F 
J  -  J 
J  -  J 
A-O 
Q-  J 
A-O 
Apr 
A-O 
J  -  J 

f"-"a 

M-N 
J  -D 
A-O 
J  -  J 

J  -O 

J  -  J 
P-  A 
M-N 
F-A 


63      

70       82 

82i2 

65     

9612 

52        59 
36i2    3712 
9912  101 
72        74 
86       87 

9734 

97i3 

92 12    92% 

"SOU  Sale" 
22 14    28 

2512 

98     101 

8412 

74 

90 

51U 

10       25 

54 12     5534 

98U  105 

9734 


71       78l2 


7478 


78i2  Sale 

6712  Sale 

77 

7834 

.... 

71?8 

82lR 

61 

70 

74l8 

Sale 

93l8 

83l2 



96 

97 

83  lg 

94U  106i2 

97U 

108 

94 

103U 

93U 

97 

97i8 

85 

Sale 

81 14 

88 

84-8 

897g 

70 

7078 

79?g 

82 

80 

83 

99?8 

104i8 

104 



94>s 

100 

»9234 



95 

103 



97 

9334 

97 

767g  ... 

103i8  ... 

52      ... 


Week's 
Range  or 
Last  Sale 


Low 

9634 

8434 

73 

71 

88I2 
113U 

50U 

37 

9978 

7314 

85 

9912 

97 

9214 

91 

8OI4 

25 

25 
101 

87 

70 

76 

9734 

32 

5434 

98U 
10012 

84i2 

70 

9612 

9738 

77 

92% 

78i2 

67l2 

78i2 

7212 

8212 

70 

7334 

97 

94 

96 

79 
100 
10478 

98 
100% 

97% 

S5 

8Ui 

89 

SGI2 

70 

81% 

80 

86 

99% 
104% 
109% 
104 
103% 

95 
100 

93% 
104U 
101% 
101 


High 
Feb  16 
Jan  13 
Nov'17 
Oct  '17 
Sept' 16 
Feb  '15 
Feb  '18 

38 
Feb  'IS 
Mar'lS 
Apr  'IS 
Jan  '18 
Jan  '18 

Mar'lS 
Mar'18 

81 
Apr  '18 
Feb  'IS 
Mar'18 
June'17 
Feb  '18 
July'17 
Feb  '13 
Mar' 17 

55 
Apr  'IS 
Apr  '17 
Apr  '17 
Nov' 16 
Jan  '17 
Deo  '16 

Mar'18 
Feb  '16 
78% 
68 
79 
Aug'17 
Mar'18 
70 
74% 
Jan  '18 
Feb  '18 

96 
Dec  '17 
Oot  '17 
Sept'17 
Jan  '18 
Sept'17 
97% 
85 
Feb  '18 
Jan  '18 
Oot  '17 
Apr  '18 
Oct  '16 
8OI2 
Sept'17 
Apr  '18 
Deo  '17 
Apr  '16 
Sept'17 
Apr  '16 
Mar'lS 
Jan  'IS 
Apr  '18 
June'16 
Oct  '16 
Jan  '18 
Jan  '17 


100%  102% 
98     

100% 

1001s 

72%    85 

95 

74  75 
74 

64%  Sale 
61       So 

9734 

6278  Sale 
90       95 

100 

94%    99% 

75  90 
55%  60 
61  ig    63% 

104%  Sale 

83 

86%  "96*" 

100% 

100% 

100%  Sale 

84%    95 

80 

103      

65%    66I4 


10034       10034 

98     Apr  'IS 

111%  Deo  '15 

111%  Nov' 16 

86%  Sept'17 

98     Oot  '17 


96 

59%  OH 

70  73% 

75  85 

68%  8U4 

53  's  63% 

63  6312 

67% 


102 

76       87% 


B6«4 

101 
04 


46  

13  20 

85  87% 

84  86<4 

96  9712 

84  

94 


75'g     79% 

102     

M       90*4 
90's    94% 


75 

87 

64 

70 

97«4 

62% 

96 

97% 
100 

97% 

60 

61% 
104% 

85% 

85"g 
111 
IIS 
100 14 
105'g 

82 
104 

66% 

90 


75 
Mar' 17 

64% 
Feb  'IS 
Oct  '17 

62% 
Feb  "IS 
June'17 
Feb  *18 
July'15 
Mar'  1 S 

61% 
104  a 
Mar'18 
Mar'18 
June'17 
Nov' 16 
100U 
Nov'16 
Jan  '17 
Mar'lS 
Apr  '18 
May'lS 


90 
25 
88 
90 

60 

80 
83% 
79 
63 
73% 
84 
102ig 
87 
ssij 

102i» 

107% 

94 


May'17 
July'15 
Mar'll 
Jan  '17 

60 
Apr  'is 
Apr  'is 
Mar'17 
Feb  '17 

Nov' 16 
Oot  '17 
Doo  '17 

Jan  '17 
Aug'17 
July'08 


18     Mar"  18 

121,  i>e0  -17 

90      Marl-- 

s  s 

Mar'18 
S3  ■   \pr  '18 

TO 
96%         90% 


94      Frl.  '  I  8 

73%  Jan  is 
102      Apr  '1^ 

'i..-, 

98*4  .l»n  'is 
1021,  Feb  '08 


1 1       Range 
Since 
Jan.  1. 


No 


19 


15 


23 


76 


Low    High 


50  50% 

36%  47% 

975g  997g 

73%  75% 

82  87% 

99%  99% 

97  97 

91%    92% 

91  91 

80%  84% 

25  30 

25  28 

98  101 


70       70 


54 
98 


60% 
98% 


76%    79 


5 

25 

9 

76% 
6434 
77% 

80% 

70 

80 

"~2 
11 

'"2 

82% 

70 

71% 

97 

94 

96 

84% 

74 

75% 

97 

94 

98% 



98 

98 

1 
3 

97% 
85 
81% 
89 

97% 
85 
81% 
89 

.... 

70 

73% 

8 

80 

85% 



"9"9"7g  103"" 



"95" 
100 
93% 

96% 
100 
93% 

101     101 


100%  102% 
98       98 


73        7734 


62%    68% 
66       71 


62       64 
96       96 


95     100 


57       60 
59       61% 
102     104% 
85%    85% 
85ig    85% 


100%  100% 


103%  104 
84       67 


59       63% 
85%    72 
80       80 


03       66 


40       51% 


RS  90 
6  8 
M,       7% 

82%  86% 

6ft  73 

9ft  98% 


731,     73% 
100%  102% 
95%     98 
93%     93% 


•No  prion  Friday;  latoat  ttia  woak.  •  Dm  Jaa.  4  Dim  April.  »  Dot  May.  1  Dm  Mm.  4  Due  July.  1  dim  Am.  •  Dm  Oot.  r  Dm  Not.  «  Dm  Dm.     Option  sal* 
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\NGE 

Week  11  l  J 


sou 


J    

87 

73'2 
08% 
OS'i 


Delaware  .* 

1st  Ilea  eijuli)  g  4  v»a  .  _    ..1023  J  -  J 

l8lAret4a .1941  M-N 

20-year  couv  61 

Alb  .*  Buaq 

Reus-  -'  l  Rl-N 

Denv  A  ll  Or  lal  i  -  J 

oomoi  ioW  i  tfi .  lose  *  -  j 

Impr 

lit  A  refill, 

Rio  Or  Jour  I  ^t  gu  n  it..  .  L080  J    -  D 

Bio  Or  SOU   Id  |Old  -41...  lUti)  J   -  J 

Guaranteed .IJinJ  -  J 

Rio  ( ;  ■!  J  -  J 

Mice  A  ooll  trua  BA-O 

Dea  Moines  rjn  By  I  -  M-  N 

DetA  Mack  —  !si  lien  .  J  -  L> 

oow  4a .  .  ...  .  too  .-»-i> 

Del  III  v  run—  rerTun4  4->  1061  M-S 
Dul  MisaabeA  Norgea5s..l9U:J  -  J 
Dul  A  IrouRaouc  1st.  \  -  O 

Kegletered II) 

Dul  Sou  Short-  A  Atlg  6«   .  -  19 
Elgin  Jolliu  A  Bui  lal  I 

Brie  1st  cousol  gold  7a l'J 

N  Y  A  Erie  1st  pU«  4a. -.10 
2d  ext  golU  5a.._ 

SfJ  ext  gold  4  4s l!) 

♦in  ext  gold  5s I'.l 

6tb  oxt  gold  In lli 

N  Y  LEA  VV  l3l«;d  7s. .10 
Brie  1st  oona  g  4a  prior. . .  la 

Registered 

lat  oonaol  gen  Hon  g  ia .  19 

Registered 10 

Penn  coll  trust  >;oid  la. .  Id 
50-year  oonr  la  -'eriea  A  l'J 

do        SerleaB iy 

Gen  oonv  4s  Series  D  ..l'J 
Cole  A  Erie  lat  gold  5a...  10 
Ciev  A  Mahon  Vail  g  oa  ly 
Brie  A  Jersey  lata  f 63...19 
Genessee  River  lat  a  f  8a.  _  Id 
Long  Dock  conaol  g  83...  10 
Ooal  A  RR  1st  cur  gu  8a.  IS 
Dock  A  Impt  lat  ext  oa.. Id 
If  Y  A  Qretin  L  gu  g  5a..  IS 
ft  Y  Suau  A  \V  lat  ref  5a.  1U 

2d  gold  44a. _ ill 

General  gold  5a 10 

Terminal  1st  gold  5a  ..18 

vlldof  N  J  lat  est  5a l'J 

Wiik  a  Eaat  lat  gu  g  63..13 
Ev  A  Ind  lat  oona  gu  g  <la  .  10 
Bvanav  A  T  a  lat  coua  8a     l'J 

lat  general  gold  5a l'J 

Mt  Vernon  1st  «old  88.--19 
•3ull  Go  Branch  Int  Ed9  11) 
Florida  E  Coast  lat  4 4s  10 
Fort  St  UD  Co  lat  g  4  4a  .10 
Ft  Worth  A  Rio  Gr  lat  «  4a  IS 
Qalv  Houa  A  Hen  lat  5a  10 
Great  Nor  C  B  A  Q  coll  4a  .  10 

<5rod M0 

let  A  ref  4%"a  Se-Iee  A. ..is ... 

Registered 1931 

St  Paul  M  A  Man  4a 1033 

lat  conaol  gold  0a 1033 

Regiatered 1S33 

Reduced  toxoid  4  4  a.  1933  . 

Registered 1933  i 

Mont  ext  lat  gold  4s       1037 

Registered 1937 

Paolflo  ext  guar  4a  £...1940 
B  Minn  Nor  Dlv  1st  g  4a  1948 
Minn  Union  lat  g  8a..       1022  J 

Mont  C  lat  gu  g  fla 1937  J 

Registered 1937  J 

lat  guar  gold  5a...     1937  J 
WJI1A3F  lat  gold  58.-1938  J 
Green  Bay  A  W  deb  ctfs  "A"— 

Debenture  ctfa  "B" 
Gulf  A8I  let  ref  A  Cg6a..619 
Hooking  Val  lat  cons «  4  Via.  1U 

Regie  lered I  a 

Col  A  H  V  lat  ext  g  4a"   "lfl 

Col  A  Tol  lat  ext  4a. .  .   1H 

Houston  Belt  A  Tom  iat  5a  10 

Illinois  Central  lat  gold  4a     lfl 

Beglatered  ....  lfl 

letgold34s Id 

Registered .lfl 

Extended  lat  gold  3  4s..   lfl 

Regiatered ifl„. 

let  gold  3a  aterllug 1951  «l-  81 

Registered lfl" 

Collateral  trust  gold  4a  .   19 

Roglatered "lfl 

let  refunding  4a lfl 

Purobaaed  Ilne')34a Ifl 

LNO  A  Tcxaagold  4s... lfl 

Regiatered it 

Jatro  Bridge  gold  4s.. ...  Ifl 
Lltcbfleld  Dlv  lat  gold  3b. lfl 
Loulsv  Dlv  A  Terra  g  3 43.  Ifl 

Regiatered lfl 

Middle  Dlv  reg  ee..  ..""lfl 
Omaha  Dlv  lat  gold  3a  .  lfl 
tk  Loula  Dlv  a  Term  g  3a  lfl 

Gold  34a lii 

Registered ic 

Spring!  Dlv  i-t  a  3  4a.  "lfl 

Weatorn  linns  lat  a  4a lfl 

Regiatered in 

Bellev  A  Car  lat  8a I  lfl 

Carb  A  Hbaw  lat  gold  4a  lfl 
Chlo  8t  L  A  N  O  gold  68..  l'J 

Registered 18 

Gold  34a -lilt 

Registered I  If 

Joint  1st  ref  5a  Serlea  /ills 
Memph  Dlv  lat  g  4a..    It 

Regiatered .   .1" 

8t  Loula  Sou  lat  gu  g  4a  IS 
Ind  III  A  Iowa  lat  g  4s  • 

Int  A  Great  Nor  lat  g  6a IS 

Jama"  FranK  A  Clear  lat  4a   It 
Kansas  City  Sou  1st.  gold  Bl   1 1 

JJlBeglatered     l! 

Ref  A  lmi)t  64  .  ,  ..Apr  li; 
Kansas  City  1'erra  1st  la  .19 
Lake  Erie  A  Weat  lat  g  5a     19 

2d  gold  5o 

North  Ohio  I  a' guar  g  fia  .  lfl 
Leh  Val  N  V  latgu  g  44a     19 

Registered  ..    lfl 

Lehigh  Val  (P-0  eons  g  48..2C 
General  oona  44s 3d 


Aid 


Aik  Low 


l/tjn 


87 

1DJ 
in  i3 
08it 


i;-!j 


!)S'2 
B714 
107 

102 
100 

8S 
72 

"73"" 
62 
61>2 

76 

95 
65 

04 

50 '4 

97 



92i2 

88 

Sale 


87 13 

107l8 

00>8 

OS 

S5i8 
3178 
807* 


93 

92 14 


68'2 
70% 

"82"l2 

"5318 
50i8 

5S'S 
58'8 


113 


80-2 


M7!2 


77->g 


75 


05is 
58«4 

02 

62i8 

6D2 

"79" 


:i7 


Sale 
66 
B8I4 


62lg 

"85"38    Oi'2 
08  U     00 

"75ls  "" 
72^8     »S 
!U3.|     90 
753g     90 
5S1-    60 


1  Huh 

71  7.1 

OS      71 

72  71P4 
I8I4     51  '2 


6I'2     67lj 


70       76 12 


-     32 


101 
93lj    06 


2     65        6'J 

1  1    'i'ji'z  "57U 

75U  "77" 
42        4S'8 
42'j     49 
48'2     56 
88       93 


—    103      103 


---     62        62 


80     July  '09 

"7534  Apr'lS 
0514  S-pt'12 

80  Apr '18 

70  71) 
75  Mar' 18 
72  Feb  'IS 

89  A;ir  '17 
74  Feb  '14 

71  Fob  'IS 
83  Aug -12 

102  June"  18 
5si4  5314 
62  Mar'18 
08     Feb  '18 

80  June'10 
80->8   Nov  1(1 

79  Mar'18 

02  Nov  id 

11712  May"  10 

90  Jan  '17 
07  Mar'18 

114  Fell  "I 

90  Oat  '09 


85'2 

70'g 

05 

80 

80 

1)1 34 

881j 


.Mur'lH 
Nov'17 
Nov'17 
Feb  '18 
Apr  '17 
M:ir'lS 
June' 17 
Mar' IS 
Oot  "00 
7612 

Mar'18 

Feb  '17 
Mar' 17 

ss 

Out  '17 
Oi-t  '17 
Mar'18 


86'a     8Ri8 
10S      108 

93"l2    94"" 

"8l"i2    82'U 


92*8     925s 


78       83 
75'8     78 


--      8712     75 
--    "S7"   "95" 


-     72l2    78U 


71        71 


5S14     5St4 
02        62 
63        63 


79       79 


97        98 


86's  91 
80"  "80" 

"00"  "m" 

68"  "fini 

78*^  "77" 
74i|  7^ 
78        92 

S:5"   "oV'i 

8  "ij  "9"o"i2 


BONDS 

N.  Y  l\NUK 

Wiwrk  onillug   April    12 


1 


Leb  V  Term  Ry  lat  gu  g  6a.  .104]  k  • 
..1041  4 

Leb  V01  IstgU  d  5h    1 

IS    1   J 

.-  ;- 
1  1 

L'Hl^  I  lid  lal  •■'•ri-«  ,oM  ., 

lid    la IS         I 

Ferrj  KoM  «4i 1022  M- 

Gold    la......    - I 

Untried  g  iid  4a.. 1949  w- 

Debenture  gold  034  > 

10-year  p  m  <ii-»>  5a i»37  "*■ 

(Junr  r-riitidlng  gold  4a. ..1949  M- 

Beslatered .1040  "* 

N  Y  B  A  M  B  lat  0OO  g  5a.  1935  A  ■ 
N  Y  A  R  I)  lat  gold  /is  ...l'J27  M- 
Nor  Sli  U  1st  con  g  gu  61  01032  Q 

Loulalanu  A  Ark  lat  g  Sa I 

Lonlavllle  A  Naahv  gen  fls ..!'»•'<  1  J  ■ 

Q  lid  Ss ■ 

Unifk-'l  r;old4a... I 

Re-.-, .1  ired .   ...l" 

Collati-ral  r.ruat  gold  5=    ..1931   M- 

E  H  A  NTaah  lat  g  iia 1019  J  - 

L  Clu  A  Lex  g'lld  14a     . 

NO  A  M  lat  gold  Ra ID<.|  J  - 

2d  gold  8s 1410  3  - 

Paducab  A  Mem  Dlv  4a..  If)  18  F  - 
8t  Loula  Dlv  lat  gold  6a..  1921  M- 

2d  gold  3a ii-iO'M- 

Atl  Knox  A  Cln  Dlv  48...  1056  W- 
Atl  Knox  A  Nor  1st  g  .is. .  :  1)  16  J  - 
Header  Bdge  1st  a  f  g  6a..  1931  M- 
Keatueky  Central  gold  la.  1987  J  - 
Lex  A  Eaat  1st  50-yr  53  gu  ! 
L  A  N  AM  A  M  lat  g  4  4  a  19 16  M- 
L  A  N-So'/tb  M  Joint  t3..19"/2  J  - 

Reelstered 'jl952Q- 

N  Fla  AS  latgug5a 1937  F- 

NACBdgegengijg4  4s.l915  J  - 

Penaac  A  At!  lat  gu  g  6s..  1921  F  - 

8  A  N  Ala  cons  gu  g  5a. ..1938  F- 

Gen  (tons  gu  50-year  6a-19"i3  A  - 

LA  Jeff  BdgeCogu  g  4a...l9i;.  M- 

ManMa  RR— Sou  Hues  4a. ..1936 

Mex  Internat  lat  cons  g  4a..  1977 
Stamped  guaranteed 1977 

Mldlaud  Term— lat  s  t  g  58.1925 

Minneapolis  A  St  Louis — 

lat  gold  7a 1927 

Pacific  Ext  lat  gold  6a 1921 

1st  conaol  gold  5a 1934 

lat  A  refunding  gold  4a... 1949 
Ref  A  oxt  50-yr  5a  Ser  \_.  1962 
Das  M  A  Ft  D  lat  gu  4a..  1935 
Iowa  Central  lat  gold  6a._1933 
Refunding  gold  4s 1951 

M3t  PASS  Mcong4slntgu.  1933 

1st  Chic  Term  a  f  4a 1941 

M3SMA  A  latg4alntgu-'2rt 

Miaalsalppl  Central  lat  5a.. .1919 

Miaaouri  Kansas  A  Texas — 

1st  gold  4a 1990 

2d  gold  4a. 0l9r)O 

1st  ext  gold  5a 1914 

1st  A  refunding  4s 2001 

Gen  stuklug  fund  4  45. ..1936 
8t  Loula  Dlv  lat  ref  g  4a. .2001 
Dall  A  Waco  lstgu  g5a_.1940 
Kan  City  A  Pao  lat  g  4a..  1990  - 

MoK  A  E  latgu  g6a 1942  A 

M  K  A  Okla  lat  guar  5s..  1942  M 
M  K  A  T  of  T  1st  gu  g  5a.  1942  M 
3her  Sh  A  So  lat  gu  g  53..  1942  J 
Texaa  A  Okla  lat  gu  s  5a..  1943  M 

Missouri  Pacilflc  (reorg  Co) 

lat  A  refunding  5a 1965 

lat  A  refunding  5a 1923  .. 

lat  A  refuadlng  5a 1926  .. 

General  4s 

Missouri  Pac  1st  coaa  g  68"l920  M 

40-year  gold  loan  4s 1945  M 

lat  A  ref  conv5a..   .  1959"* 

3d  7s  extended  at  4% 1933 

Boonv  St  L  A  8  lat  5a  gu  1951 
Cent  Br  U  P  1st  g  4a..  1948 
Pan  R  of  Mo  1st  ext  g  4s. .1938 

2d  extended  gold  5s 1938 

8t  L  Ir  M  A  S  gen  oon  g  68.1931 
Gen  con  stamp  gu  g  53. .  1931 
Unified  A  ref  gold  4a.     1929 

Registered 1929 

Rtv  AG  Dlv  lat  g  4a  .   1933 
Verdi  V  1  A  VV  lat  g  5a  .    1928 

Mob  A  Ohio  new  gold  6a         192  7 

lat  ext  gold  6a *1927 

General  gold  4s 1933 

Montgomery  Dlv  lat  g  5a   1947 

Bt  Louis  Dlv  5s 1927 

St  L  A  Cairo  guar  g  4a 1931 

Naahv  Ctiatt  A  8t  L  iat  6a. .1928 
Jasper  Branch  lat  g  fla...  1023 

Nat  Rye  of  Mex  or  lieu  4  4a.  1957 
Guaranteed  general  4s.     1977 

Nit  ot  M.'X  prior  lieu  44a     1928 
lat  oonaol  4a. . 1951 

N  O  Mob  A  Chic  lat  ref  6a. .1980 

New  Orleana  T.toi  lat  Is.   .1953 

N  O  Tex  A  Mexloo  1st  84..  .1086 
Non-cum  In" orne  5a  A    .      1935 

Now  York  Central  RR— 

Oonv  4.>!j  tia._ ..1935 

'  ll  4a  Surtee  A 1998 

R-if  A  Imp  44a  "A" 2013 

New  Yoi-k  Cant  A  Hud  Rlv — 

Guar  34a 1997 

Registered 1997 

Dabanture  gold  4s 1934 

Refiai  .....li»34 

Lake  t-thore  ooll  g  3  4a       .  19J3  F 

Registered ltfOS  F 

Mloh  >  root  cnll  gold  3  4s   .1903  F 

ere-l ..io»i  r 

tleCrA  tftur  latgu  He.  1989  J 
Beech  Creek  lat  gu  g  4a_.1936  J 

RtVMerol 1936  J 

2d  guar  gold  58 I0M  ■> 

Registered 1930  J 

Beech  Cr  Exl  lat  g  34a.6L>M   4 

Cart  A  Ad  1st  gu  g  4a 1981  J 

Gouv  A  Oawe  1st  gu  g  58.1942  i 

Moh  A  Mai  lat  gu  g  48 1991   M 

N  J  Juno  R  guar  lat 48. .. 1986  F 

N  Y  A  Uarlem  g  1 4a 2000  * 

N  r"  A  Northern  let  I  68-1923  A 


April  12 


Hid 
101U 


Alt 

112 

106 


Week', 


. 


Low  Utah 

102 

118     Mar '17 

.100 

10a 


66 


10  1  8 

"85«4 


72 

71 


71'4 

73 
747g 


02l| 

0212 
H> 
85*8 
1  10 
S4>8 
83!2 


lutia 

93 14 
87'2 

9812 
Sale 


87     Apr  -17 


loois 

3634 
101'2 

9234 

75 
100'4 

50>4 

73 14 

'i  V  •> 
10)'-. 

74 

"77U 
67U 


99 

"83"" 

"58~'4 

77U 


Sale 
1)1 

91~4 

81% 


87<2 
82t2 
100% 
9514 
86'2 
57>j 


9712 

IOSI2 
100 

10214 


70        76 
42%    43% 
40       46 


78       84% 
42     Sale 
83       84 

"as"  "" 
94 

60l2    61 
29       3214 


21 
40 
25 


41% 

45 

20 

40 


70 

37  50 

r>Vs  00 

50.2  51 

00 

50 

81 

86I4     90 
5G78  S.ile 
97%    93% 
56%  .. 


79 
90 
83 
5678 
9912 
60 
60>2 
S2 
100 
9  7i  2 

78      BO 

88        'J3i8|l00% 

92% 02 

102 
73       73%    73i2 

sir8 

6312 
78 
96      10 


B5% 

SO 

10314 

Ofllf 

100 

DO 
100 

94  <8 

00*i 

103% 

S3 
108 
l'H'a 

OO'j 
lOO's 

53 14 

7! 
lOS'i 
105>a 

71 

93 

94 

O7I4 

95 

97?s 
102i2 
99 
9312 
79 


Ju.yl7 
Oct    i)1) 

J  in  '18 
.  \  pr  '  1  S 

inn  'I  i 
Jan  II 
Apr  '17 

• 
Aug    18 

Feb  "18 

Apr  '18 

Jin   '17 

Mir"  18 

Sept  17 
Aug  17 
Feb  17 
Apr  -12 
Jan  'IS 
Mnr'18 
Apr  'IS 
Jao  '17 
Aug '17 

74 
Jan  'IS 
Aug  '17 

6714' 
Feb  '05' 
Jan  '13 
May'16 
Feb  '13 
Oct  '17! 
Jan  'I81 
Apr  17 


■  1.' 

Since 

Jan.  1. 

/Huh 
1U2     102 

96%  : 


01    ;      OS 


97        97 
72        75 

7'Ji2    7S-2 


H7I4 

100     10934 
93»4     SUs 


00 


lOOU  100i§ 
58  58U 
74       79 


74        74 
91%    93 


67%    67U 
96%    96% 


102'2  10212 
93"i2    93"l2 


77  Mar'  10 
75  NoVIO 
91>2  June'17 


104 
103% 

74 

4234 

42 

60 

73 

42 

81>2 

92 

85is 

95 


Feb  '18 

Oot  '16 

Nov' 17 

4312 

Mar'18 

Feb  '15 

7^% 

43 

Apr  'IS 

Jan  '17 

NoV17 

Deo  '16 


104     104 


69%        61 
23%  Apr  '18 
32%   Nov' 17 

40     Mar'18 

30  Mar'18 
40  N0VI6 
6912  Apr  -17 
58  Jan  '18 
4:)'s  NOV17 
55i8  Deo  '17 
51  Apr  'IS 
51  Dao  '16 
49     Jan  "18 


ss     e  1 


90U  ... 

60     

80     

87is 

71%    86 

9914  lOJ'i  100% 

97i8  10214  llOU 


92 

08 
08 
00 


30 


00      83 
08       8 1 

11         45 

027a  Sale 

71';  s,|e 
81%  *nle 

86       71 


6U2     05 
64% 


7»% 


83'8 


65% 


•78% 

87     

71       

9Hi 


30 
IS 

96% 

30 

50 

02% 

03 
IS 


81 

90% 

88 

57% 

Mar- 13 

July'17 

Apr  '17 

AlK  '17 

Feb  '13 
Deo  '13 

Mar' is 
Apr  "17 

92 
July '14 

73% 
Oet  '17 

Apr  '13 
S-pt'15 
Mar'18 

92 
July  17 
July'17 
AUg '17 
Dee  1- 
IOOI4 
Mar '17 
Mav'17 
Aug'lB 
Feb  '13 
Ont  '16 
Deo  "16 
Feb  '18 

m  ir'18 

45 12 


92"s  9314 

71% 

81%         81*4 

7.H; 
71      S 

92  Dee  -16 
(Hi;  Apr  '18 
87»4  a 

'Ur'lS 
75      Mar '17 


ipr  '17 

95%   NoVIO 
101     May  16 


89      Nov'16 


94      Mar '16 

S9I4  Feb  '16 

80     May' 17 

101      June'17 


60% 

23 

35 



40 
27 

40 
34 

5S 

53 

.... 

49 

561s 

10 

102 

20 
3 

11 


10 


41        44 

40        46 


7534  f^O'g 
41%  46i4 
83%    S6I2 


40       40 


79 

90 


86 
92 


86%    90 
55%    59*4 
93%    99% 


79       80 


90%    95'g 
72%  "75"" 


66%    71 


101%  101'; 
92       92 


98     101 


60  03 

92  9414 

40  49% 

91i-  04% 

71%  71% 

80  S4% 

70U  74% 


74%    79 
"«l"  "65% 
62%    6S% 


•  No  price  Friday;  latest  bid  and  asked  this  week,    a  Due  Jan.    e  Due  1'eh,     u  Due  June,    it  Due  Jul*.    4]Dae  Oct.    »  Option  Bale. 


Apr.  13  1918.] 
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BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  April  12 

N  Y  Cent  &  H  R  RR  (Con.)— 


N  Y  A  Pu  1st  cons  gu  g  4s 

Pine  Creek  reg  guar  (is 

I  W  A  O  con  1st  est  5S-.ll 
SW*OTR  latgugSa.. 

ru  eland  let  con  g  4V4s 

Og  *  L  Chum  1st  gu  4s  g 
Rut-Canada  1st  gu  g  4a. 

StLawrA  Adlr  lat  g  5s 

2d  gold  6a 

Utlca  4  Blk  Rlv  gu  g  4s-. 

Lake  Shore  gold  3Ha 

Registered 

Debenture  gold  4s 

25-year  gold  4s 

Registered 

Ka  A  A  G  n  lat  gu  c  5s... 

Mahon  C'l  RR  lat  5s 

Pitts  A  L  Erie  2d  g  5s. .  .a 
Pitts  McK  A  Y  lat  gu  lie. . 

2d  guaranteed  6a - 

MoKees  &  B  V  1st  g  6s. 

Michigan  Central  5s 

Registered 

4s 

Registered 

J  LAS  lat  gold  3^e... 

lstgoId3Hs 

20-year  debenture  4s 

N  Y  Ch!c  A  St  L  1st  g  4s.  . 

Registered 

Debenture  4s 

West  Shore  1st  4s  guar... 
Registered 


Equip  trust  4^8.-1919- 
N  Y  Connect  1st  gu  4 Ha  A.. 
N  Y  N  H  A  Hartford— 

Son-con v  deben  4a 

Won-conv  deben  3>$s 

Non-conv  deben  3Hs 

Won-conv  deben  4s 

Bton-conv  deben  4s 

Conv  debenture  3  >$a 

Oonv  debenture  6s 

Cons  Ry  non-conv  4s 

Non-conv  deben  4s 

Non-conv  deben  4s 

Non-conv  deben  4s 

Non-oonv  deben  4s 

Harlem  R-Pt  Chea  1st  4s. 
BAN  Y  Air  Line  1st  4s.. 
Cent  New  Eng  let  gu  4s. . 

Hmford  St  Ry  1st  4s 

Housatonlc  R  cons  g  5s 

Naugatuck  RR  lat  4s... . 

N  Y  Prov  A  Boston  4s 

NYW'cbesAB  lat  Ber  I  4H 
N  H  A  Derby  cons  oy  6s.  . 
Boston  Terminal  lat  4s..- 

New  England  eons  5s 

Oonsol   4a 

Providence  Secur  deb  4s. . 
Prov  A  Springfield  1st  5s. 
Providence  Term  let4s... 
W  A  Con  East  lat  4 Ha... 

N  YOA  Wref  lat  g  4s g 

Registered  $5,000  only_.0 

General  4a 

Norfolk  Sou  1st  A  ref  A  6a. . 

Norf  A  Sou  1st  gold  5s 

Norf  A  West  gen  gold  68 

improvement  A  est  g  6s.. 

New  River  1st  gold  6e 

N  4  W  Ry  Jst  oons  g  4a.. 

Registered 

Dlv'l  1st  lien  A  gen  g  4s . 

10-25-yoar  oonv  4s 

10-20-year  oonv  4a 

10-25-year  conv  4H«--- 

Pocab  C  A  C  Joint  4s... 

C  C  A  T  1st  guar  gold  5s. . 

Sclo  V  A  N  E  1st  gu  a  4a_. 

Nor  Pacific  prior  Hen  g  4a... 

Registered . 

General  Hen  gold  3d a 


Registered a2047 


St  Paul-Dulutb  Dlv  g  48. . 
St  P  A  N  P  gen  gold  6s... 

Registered  certificate?. . 
St  Paul  A  Duluth  1st  5s.. 

1st  oonsol  gold  4a 

Wash  Cent  let  gold  4s 

Nor  Pao  Term  Co  1st  g  6a.  . 
Oreaon-Wash  1st  A  ref  4s... 

Paciflo  Coast  Co  1st  g  5s 

Paduoab  A  Ills  1st  8  f  4  Hs. . 
Pennsylvania  RR  1st  g  4s.. 

Conaol  gold  5s 

Conaol  gold  4s 

Consol  gold  4a 

Conaol  4^8 

General  4J4s 

Alleg  Val  gen  guar  g  4a._. 
DRRRAB'gelstgti49g  __ 
Phtla  Bait  A  W  lat  g  4a. . 
Sodua  Bay  A  Sou  1st  g  6s. 
Sunbury  A  Lewis  lat  g  4s. 
UNJRRACangen4a.._ 
Pennsylvania  Co — 
Guar  1st  gold  4Hs 

Registered 

Guar  3 Hs  ooll  trust  reg  A . 
Guar  3H«  ooll  trust,  aer  B . 
Guar  3^8  trust  etfs  C... 
Guar  3^a  trust  etfs  D... 
Guar  15-25-year  gold  4a.. 
40-yoar  guar  4a  ot  fa  Her  E. 

Cln  Leb  A  Nor  gu  4a  g 

CI  A  Mar  let  gu  g  4  Ha 

CI  A  P  gen  gu  4  Ha  aer  A. 

Series  B. 

Introduced  to3J4a.. 

Series  C  3^8 

8er1esD  3^s.. 

Erie  A.  Pitta  gu  g  3«s  B__ 

Series   C 

Or  R  A  I  or  1  Ht  gu  g  4  He. 

Ohio  Conner!  latgu4s 

Pitta  Y  A  A.hM  1  it.  cons  5s 
Tol  W  V  A  ')  gu  4  Us  A. 

Scries  B  4  ^s 

Serlea  O  4s 

PCC  AHt  LgiMXa  A.. 

Series  B  guar 

Serlea  O  guar 

Series  D  4h  guar. 

Series  E  3  '4  s  guar  gold . 

Serlea  F  guar  4a  gold . . . 


926 
953 

947 
947 
964 
955 
956 
958 
948 
930 
964 
950 
956 

950 
954 
"5.5 
96  i 
930 
937 
964 
942 
i'4fl 
918 
939 
946 
945 
967 
'122 
956 
943 
992 
992 

9S6 
961 

94 

93 " 

934 

932 

996 

996 

94  1 

932 

932 

938 

941 

922 

989 

997 

997 
047 


Is 


99a 

923 

92;', 
981 
90S 
9  IS 
933 
961 
940 
955 
923 
919 
943 
948 
900 
905 
942 
930 
"13 
924 
930 
944 

921 
921 

942 
944 
931 
9.52 
942 
935 

942 

942 
942 
948 

940 

"II 

927 
93  1 
933 
942 
»40 
942 


Price 

Friday 
April  12 


Bid 

68% 
100% 
97% 
95% 
67% 
60 


As* 
74% 

"98~U 


89% 
70 

"83% 


72 
73% 
Sale 

82 


87% 

90 
100% 
10012 


88% 

89 

75 


92 


G5 
73% 
75% 
75 

6112 

75 

72 12 


79 18 

*55l2 
*50i2 
*50i2 
•55% 

57 

45 


74 
Sale 
80i2 
63 
77 
74i2 

_99 
85i2 


Sale 


68I2  -. 

68     -. 

6884 


46     Sale 


60 


80 

66ig 


60 

63 

81 

106 

I02ls 

102's 

82% 


66I4 
*64 


83% 


7578 


105 
105 

78lg 

95% 

75 

79% 


110 

"83 


87 
Sale 


5714 

52% 

71% 

102% 

"93% 
64i4 
63% 

106% 
72% 


91% 

95'4 

85% 

82% 

96 

89% 

82% 

70% 

83% 


Sale 

59 

89% 
109 
108 


76 
109 
Sale 

83 
100 


85 
90% 
Sale 
88% 


70 
84 

96% 

96 

75 

73 

74 

70% 

83 

80 

"92*" 

89% 

8'.)% 

80% 

80% 

HO:', 

7.5 

73% 

84% 

90 

95% 

80  ig 

Wl 

731.1 

87% 

87% 

87U 

S8 

87 

88 


96% 
Sale 


83is 
8.5 

_87"34 


98 

91 


'IS 
92 


)IK) 
99 


88 


Weefi 
Range  or 
Last  Sale 


Low 
74% 

113 
98 
98% 

480% 
63 
70 

101 

103 
97% 
71% 
72% 
83% 
82 
83% 


High 
Mar'18 
May' 15 
Mar'18 
Nov'17 
Aug '17 
Mar'18 
Jan  '18 
Nov'16 
Nov'16 
July' 16 
Apr  '1 
Mar'18 
83 14 
82% 
Nov' 17 


104%  Deo  '15 
103  May'17 
130%  Jan  '09 
123%  Mar'12 


99% 
105 

80 

87 

90 

79% 

74 

75% 

85 

61 

76% 

72% 
100% 

9838 

86% 


Aug  '17 

July'16 

Nov'17 

Feb  '14 

June'08 

July' 17 

74 

75% 

Nov'17 

Mar' IS 

77% 

75 

Jan  '17 

July '17 

Jan  '18 


56  Sept'17 
50  Oct  '17 
52%  Nov'17 
55%  Apr  '18 

57  57 
46     Deo  '17 
86  86 
50     Oct  '17 
91%  Jan  '12 
79%  Apr  '16 


77%  Aug  '17 
79%  Deo  '17 
74     Apr  '17 


106%  May'15 
87  July'14 
83  Aug '13 
46  47 

107      Aug  '09 


70  Sept'17 
67  Apr  '16 
99%  Deo  '13 
83-%  Feb  '14 


66% 

92% 

79 

63% 

82% 
107% 
122 
107% 

82% 

94% 

75% 
123% 
117% 
105% 

85% 
103 

79 

79% 

83 

57 

61% 

91% 
102 
103>2 
107 

88% 

36% 
110% 

72 18 

90 
100% 

99% 
101% 

88 

85 

97 

89 

89% 

84  % 

92 
102 


June' 12 
Mar' 17 
Mar'18 

82  % 
Deo  '17 
Nov'16 
Oct  '17 

83% 
Deo  '16 
Mar'18 
May'17 
May'17 
Feb  '18 
Feb  'IS 
Sdpt'16 
Nov'17 

801; 
Oct  '17 

57% 
June' 17 
May'17 

102 
Sept'17 
Oot  '16 
Mar' 17 
Deo  '16 
Oct  '17 

72% 
Jan  '18 
Feb  '17 
July '17 
July  '17 
Jan  '18 

85 

97 

89^ 
Nov'17 
Sep  '10 
Aug '17 
Jan  '93 


92     Deo  '17 


96% 
90 
87 
70 
81% 
37% 
89 
BO 
86 
96% 
92% 
104 
96% 
90% 
88% 
88 
90% 
99 
93 
93 
98% 
92 
88i8 
92 
92 

88 
87 
95% 


97 
96 

Feb  '17 
Jan  '18 
July'17 
Deo  '16 
Aug  '17 
Deo  '17 
Oct  '17 
May'17 
Deo  '17 
Deo  '15 
Feb  '12 
Oot  '12 
Feb  '17 
Apr  '17 
July' 12 
Mar' is 
May'14 
May'K) 
Apr  '17 
Deo  '17 
Sept'17 
Nov'17 
Den  •  I  7 
June' 17 
Feb  'I 

Mar'18 

May'17 


So 


17 


Range 

Since 

Jan.  1. 


Low    High 
72%     74% 


98        98% 


63 
70 


7134  75% 

72%  72% 

82  86% 

82  86% 


7234    80% 
75%    82 

61  "  "63"% 
76%    80 
72%    74% 


86?8    88 


52       55% 

5513    57 


8334    8634 


45       49% 


64       68% 


60       64 

82%    82% 


81%    85 
'74%  "76"% 


10.5%  105% 
83%    85% 


79%    84% 
'57"  "61% 


102     102% 


71        75 
i90       90 


88  88 
?85  90 

95%  99 

89  92 


90%    98 
96        96 


70       70 


88 
87 


BONDS 
N.  Y.  STOCK  EXCHANGE 

Week  ending  April  12 


F  O  C  A  St  L  (Con.) 

Series  G  4a  guar 1957 

Series  I  cons  gu  4H8...1963 

C  St  L  A  P  1st  cona  g  5s. .  1932 

Peoria  A  Pekln  Un  lat  6s  g..  1921 

2d  gold  4Hs 61921 

Pere  Marquette  1st  Ser  A  6s  1956 

1st  Series  B  4a 1956 

Philippine  Ry  lat  30-yr  a  f  4a  1937 

Pitts  Sh  A  L  E  lat  g  5a 1940 

lat  conaol  gold  5s 1943 

Reading  Co  gen  gold  4s 1997 

Reglatered 1997 

Jersey  Central  coll  g  4b.  . .  195 1 
Atlantic  City  guar  4s  g...l951 

St  Jos  A  Gr  Isl  lat  g  4s 1947 

St  Louia  A  San  Fran  (reorg  Co) — 

Prior  Lien  ser  A  4a 1 950 

Prior  lien  ser  B  5s 1950 

Cum  adjust  eer  A  6s A1955 

Income  aeries  A  6s 61960 

8t  Louts  A  San  Fran  gen  6a. 1931 

General  gold  5s. 1931 

St  L  A  S  F  RR  cons  g  4a..  1990 
Southw  Dlv  1st  g  58.. .1947 
K  C  Ft  S  A  M  cons  g  6s.. 1928 
K  C  Ft  S  A  M  Ry  ref  g  48.1930 
K  C  A  M  R  A  B  1st  gu  58.1929 
St  L  8  W  1st  g  4a  bond  ctfs..l989 
2d  g  4a  Income  bond  otfs.pl989 

Consol  gold  4s 1932 

1st  terml  A  unlf  5s .1952 

Gray  'a  Pt  Ter  1st  gu  g  58.1947 

S  A  A  A  Paaa  lat  gu  g  4e 1943 

SFANPlatskfdgSs 1919 

Seaboard  Ah*  Line  g  4a 1950 

Gold  4s  stamped.. 1950 

Adjustment  5s ol949 

Refunding  4s 1959 

Atl  Birm  30-yr  lat  g  4s..«1933 

Car  Cent  1st  con  g  4s 1949 

Fla  Cent  A  Pen  lat  g  5a._  .  1918 

1st  land  gr  ext  g  5e 1930 

Conaol  gold  5a 1943 

Ga  A  Ala  Ry  1st  oon  5s..ol945 
Ga  Car  ANolstgug5s._1929 

Saab  A  Roan  1st  5s 1926 

Southern  Paciflo  Co- 
Gold  4s  (Cent  Pac  oolI)._*1949 

Reglatered *1949 

20-year  conv  4a 01929 

20-year  conv  5s 1934 

Cent  Pac  1st  ref  gu  g  4s.  .  .  1949 

Reglatered 1949 

Mort  guar  gold  3^s..itl929 

Through  St  L  1st  gu  4s.  1954 

GHASA  MAP  1st,  5s..  1931 

2d  ex  ten  5a  guar 1931 

Gila  V  G  A  N  lat  gu  g  5a. .  1924 
Houa  E  A  W  T  lat  g  5a. .  .  1 933 

lat  guar  5a  red ...1933 

H  A  T  C  1st  g  5s  lnt  gu.  .  .  1937 
Gen  gold  4a  lnt  guar.. .1921 
Waco  A  N  W  div  lat  «  6a  '30 

A  AN  Wlstgug5s 1941 

Louisiana  West  1st  6s  1921 
Morgan's  La  A  T  1st  7b._  1918 

lat  gold  6a 1920 

No  of  Cal  guar  g  6a 1938 

Ore  A  Cal  1st  guar  g  5a... 1927 
So  Pao  of  Cal— Gu  g  5s.. .1937 
So  Pac  Coast  1st  gu  4s  B--1937 
San  Fran  Terml  lat  4a... 1950 
Tex  A  N  O  con  gold  6s...  1943 
So  Pac  RR  lat  ref  4a. .  .  1955 
Southern — 1st  cone  g  58—     1994 

Reglatered 1994 

Develop  A  gen  4a  Ser  A  ...  1956 
Mob  A  Ohio  coll  tr  g  4s.  1938 
Mem  Dlv  1st  g  4H8-68...1996 
St  Louis  dlv  1st  g  4s...      1951 

Ala  Cen  let  g  6s 1918 

Ala  Ot  Sou  lat  cons  A  5a  1943 
At!  A  Char  A  L  1st  A  4  Ha  1944 

lat  30-yr  5b  ser  B 1944 

Atl  A  Danv  1st  g  4a 1948 

2d  4a _ 1948 

Atl  A  Yad  lat  g  guar  4s.. .1949 
ETVaAQaDIvg59._      1930 

Con  lat  gold  6s 1960 

E  Ten  reo  Hen  g  5a 1938 

Ga  Midland  1st  3s 1940 

GaPacRy  lat  g  6b 1922 

Knox  A  Ohio  1st  g  6s 1925 

Mob  A  Blr  prior  Hen  g  5s.  1945 

Mortgage  gold  4a 1945 

Rich  A  Dan  deb  5s  stmpd  1927 
Rich  A  Mock  lat  gu  43       1948 

80  Car  A  Ga  lat  g  5s 1919 

Virginia  Mid  ser  D  4-5s...  1921 

8erlea  E  68 1926 

Serlea  F  5a 1931 

General  5s 1936 

Va  A  So'w'n  1st  gu  6s.  .2003 
l8tcons60-year58-_   195s 

WO  A  W  lat  cygu4s 1924 

Spokane  Intcrnat  1st  g  5a       1965 
Ter  A  of  St  L  lat  g  44a...   1939 

lat  con  gold  5a 1894-1944 

Gen  refund  a  f  g  4a 1953 

St  L  M  Bridge  Ter  gu  g  5a  1930 

Tex  A  Pao  l8t  gold  5a 2000 

2dgoldlno6s #2000 

La  Dlv  B  Llatg6a 1931 

W  Mln  W  A  N  W  1st  gu  6sl930 

To!  AOC  latgu6a 1936 

Western  Dlv  latg6a 1935 

General  gold  6a. 1935 

Kan  AM  lat  gu  g  4a 1990 

2d  20-year  5a 1927 

Tol  PA  W  1st  gold  4a 1917 

Tol  St  L  A  W  pr  Hen  g  3HB.1926 

60-year  gold  4a 1950 

Coll  tr  48  g  Ser  A 1917 

Tor  Ham  A  Buff  1st  g  4a..»I94fl 
Ulster  A  Del  let  oon  e  5a.. .1928 

lat  refund  g  48 1952 

Onion  Pacific  lnt  g  4a 1947 

Reglatered 1947 

20-year  conv  it> 1927 

lat  A  ref  4b p20O8 

Ore  RR  A  Nav  con  g  * 
Ore  Short  Line  lat  g  6a.. 

M  OOIMOl  g  68 

Guar  return!  4r 
Utah  A  Nor  golf 
lit  ei tended   44 
Vandnliaconat  4«  Her  A  ... 
Oonsnla  4  Serlea  » . 


M-N 
F  -A 
A-O 

Q-  F 

M-N 


J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 


J 
J 

A-O 
Oot 
J  -  J 
J  -  J 
J  -  J 
A-O 
IW-N 
A  -O 
A-O 
M-N 
i  -  J 
J  -D 
J  -  J 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
F  -A 
A-O 
M-  S 
i  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 


Price 

Friday 
April  12 


Bid 

88 


A$k 
96 


I  1  j 


81%  Sale 
63%  65 
4334     55 

96      

96      

81%  Sale 

70% 

81%    83 


Lov> 
91 

92% 
100 
100 

87 

80% 

65 

50 

99 

97% 

81 

88% 

81% 


63      

57%  Sale ; 
7038  Sale 
62%  Sale 
46       4778 
101     110 
90       93% 


100'2  103 
65       67 

81      

65l2     66 
52        6334 
57%    59 
52       54 


59     Sale 


67     

70%  74 
50  Sale 
5178    52% 

76 

73%  79 
97%    99% 

90  ... 
92%    95 

91  95 
92%  ... 
92%  ... 


J  -D 

70%    71% 

J  -  D 

M-  S 

76       76% 

J  -D 

90%  Sale 

F-  A 

78       80 

F-  A 

J      D 

86       87 

A-O 

70        75 

IW-N 

90      101 

J  -  J 

97 

IW-N 

95 

IW-N 

80       95 

IW-N 

95 

J  -  J 

91%  104 

A-O 

91        91% 

fW-N 

J  -  J 

100% 

J  -  J 

96%  105% 

A-O 

J  -  J 

100      104% 

A-O 

92%  .. 

J  -  J 

90%     95 

M-N 

91% 

J  -  J 

90      

A-O 

73%  Sale 

J  -  J 

85 

J  -  J 

78     Sale 

J  -  J 

92     Sale 

J  -  J 

88 

A-O 

6078  Sale 

M>  8 

66       69 

J  -  J 

87       92 

J   -  J 

64% 

J  -  J 

99      100 

J  -D 

867g 

J  -  J 

8034    87 

J  -  J 

93     Sale 

J  -  J 

J  -  J 

80 

A-O 

J  -  J 

97 

M-N 

89%    95 

IW-  8 

A-O 

40     

J  -  J 

100% 

J  -  J 

98%  100% 

J  -  J 

85        9.5 

J  -  J 

63       OS 

A-O 

92%  103 

M-N 

IW-N 

96%     98 

IW-  8 

IW-  8 

93      

IW-  S 

91       

IW-N 

90        93 

J  -  J 

96      100 

A-O 

70%    78 

F  -A 

78% 

J  -  J 

A-O 

99% 

F- A 

87 

J  -  J 

A-O 

101% 

J  -D 

85%    90 

Mar 

40        70 

J  -  J 

93 

F  •  A 

J  -  S 

so       94«i 

A-O 

901« 

J  -D 

so 

A-O 

66% 

J  -  J 

"i 

J  -  J 



J  -  J 

Sll 

A-O 

F  -A 

J    -D 



I    -T) 

A  -O 

... 

J   -  J 

J   -  J 

J   -   J 

M-   H 

J    -I> 

r  -  a 

101        1"' 

j  -  J 

1       D 

i    -    J 

J        J 

80       ^s 

r  ■  a 

M-  N 

80 

Week't 
Range  or 
Latt  Sale 


High 
Nov'17 
Oct  '17 
Mar'18 
June'17 
Mar' 16 

81% 
Mar'18 
Apr  '18 
Jan  'IS 
Dec  '17 

82% 
Oct  '17 
Apr  '18 


60     Deo  '17 


57% 

70% 

62% 

47 
101 

91 

78 

90 
100% 

65% 


50% 

57 

54 

98% 

59 
100% 

71% 

71% 

4934 

52 

75 

77 

99% 
101 
10334 

97 

97 

95 


57% 
70% 
63% 
47 
101 
91 
May'16 
May'17 
100% 
65% 
July'17 

66 
Jan  '18 

58 
Apr  '18 
Jan  '14 
5938 
Feb  '17 
Mar'18 
Mar'18 
50i4 
52 
Mar'18 
Jan  '18 
June'17 
Dec  '15 
Deo  '16 
Aug  "17 
Sept'17 
Oct  '17 


63 


No. 


Low    High 


10 


32 


72%  Apr  '18 

90     Feb  '14 

76%         78 

90%         91% 

77%         78 

87%  Sept'16 

87%  Feb  "18 

72%  Feb  '18 

100     Oct  '17 

963i  Jan  '18 

100%  Jan  'If. 

99%  Apr  '17 

100     Oct  '10 

103%  Aug  '17 

87     Jan  '18 

109%  Nov' 15 

101%  Deo  '10 

100%  Oct  '17 

100%  Deo  '17 

105  Jan  '16 
102ig  Oct  '17 

96%  Feb  '18 
107%  Sept'16 
93%  Aug  '17 
7334  73% 

95      Nov'16 
76%         78 

92  92% 
100%  Aug '16 

60%  61 

66  66 

87    Jan  '18 
G4%  04% 

10238  Sept.' 16 
87%  Mar'18 
90  July'17 
9234  93 
70%  Mar'18 
81%  Mar'16 
75  Feb  '17 
Mar'18 
Apr  '18 
July'17 
Mar'18 
Deo '17 
100%  Apr  "18 

106  Sept'16 
Jan  '18 
Jan  '18 
8ept'12 
Deo  '17 

102%  June'll 
103%  Aug '16 
104%  Deo  '10 

93  93 
105     Mar '17 

72%  Jan  '18 
93%  Mar' I  7 
95%  Mar' 17 
93%  Sept' 17 
95  Feb  'is 
82  Jan  "18 
9.5%  July' 1 7 
86 
46%  Feb  'IS 

89  Apr  '17 
106%  NoVO! 

93  \i>r  '18 
100     Jan  '17 

90  Feb  ''7 

70       Nov' 17 

91*4  Deo  '17 

68      \n    '17 

1  eb  'is 

\nr  '18 

■  iar'06 

80      \pr  '17 

(•fOV'17 

lept'17 

Fob  'is 

70 

Maris 
ion  ■ 

Deo  '17 

80  Jan  'is 
81%  June'17 


18 

117 

9 


90 
95 
99 
51 
103 


68 
95 
73 
97 


84% 

so 
101  % 

96% 

•IS 

S9 


Range 

Since 

Jan.  1. 


100     100 


79%  82 

62%  65. 

50  50 

99  99 


81       86 
8"l"%    86" 


55%  61 

66  74% 

60  67% 

46  51 


101      101% 
91        95% 


100%  102% 
62        69 


65  68% 

50%  50% 

57  64 

52  59% 


59        60% 


71%    71% 
70       71% 


49 
.52 
73 

77 


55% 
56% 
75 
77 


72  76 

'75"%  79"" 

86%  93% 

77%  82 


86%    88 
71        72% 


96%    9634 


87       87 


93%    96% 


7334    81% 


76%    82% 
90%    93% 


59  61% 

66  68% 

87  87 

64%  69% 


87%    87% 


91        95 
70%    70% 


96 
95 


96 

97% 


51       63 
98"%  100% 


OS 
95 


68 
96 


93       94 


72%    72% 


95 

81 


82% 


S3        86% 
46%     46% 


90       93 


80 


SO 


gg 

so 
S2% 

81% 
82% 

100%  in» 

07% 


sn 


so 


•  Ifoprloe  Friday;  lateet  bid  and  aakeA.  «Du«Ja>u    »  Due  Feb    «  May.  ffDueJune    ftDueJuly    *  Due  Ann    »  Duo  Out    1  Dw  No? .  »  Dim  Den.  t  Option  aale 
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BONDS 

T.  STOCK  EXOHANQE 

Week  ending  April    12 


Van  Crux  A  p  istgu  IH3--1934 

V lrntiil-i.il  lut/is  Srrlee  A 1962 

li  1st  gold  6a 193U 

2d  gold  5a 193U 

Debenture  Series  B 1939 

lat  Ilea  eu.ulp  a  Id  g  6a 192 1 

lat  Urn  60  yr  g  term  4a. .  .  1954 

Del  A  CD  Bit  latg  5a 1941 

Dea  Molnea  Dlv  1st  g  4a.. 1939 

Om  I)lv  lsig3Ha 1941 

Tol  ACh  DtV  1st  g  4e 1941 


•5  »• 


J  J 
IW-N 
M-N 
F  -A 


J  -   J 
A-O 

iw-  a 


truh  Tnrml  latgu3Ha 1946  F  -A 

lat  40-yr  guar  4a ..im     •       I 

West  Maryland  lat  g  4a 1952  A-  O 

Weet  N  Y  4  Pa  lat  g  6a 1937  J  -  J 

Oen  gold  4a 1943  A-O 

Income  5a pl943  Nov 

Wetuirn  Pao  lat  ser  A  6a. ..1946  IW  -  8 

Wheeling  A  L  K  1st  g  5a 1926  A-O 

Wheel  Dlv  1st  gold  5s 1928  J  -  J 

Ext«n  A  Impt  gold  6a 1930  F-A 

Refunding  4%a  serlea  A..  1966  M-  S 

BR  lat  coneol  4a 1949  M-  S 

Truat  oo  ctfa  of  deposit 

Winston-Salem  8  B  lat  4s..  1960  J  -  J 

Wis  Cent  60-yr  lat  gen  4a. . .  1949  J  -  J 

Bud  A  Dul  dlv  A  term  1st  4a ' 30  M - N 

Streat   Railway 

Brooklyn  Rapid  Tran  g  5a..  1945  A-  O 

lat  refund  con v  gold  4a... 2002  J  -  J 

0-year  secured  notes  5a...  19 18  J  -  J 

Bk  City  lat  con  4s.. 1916-1941  J  -  J 

Bk  Q  Co  A  8  con  gu  g  6a. .  1941  M-N 

BklynQCoAS  lst5s 1941  J  -  J 

Bklyn  Un  El  1st  g  4-58...  1950  F  -  A 

Stamped  guar  4-5a 1950  F-A 

Klnga  County  E  lat  g  48..1949  F  -  A 

Stamped  guar  4a 1949  F  -  A 

Nassau  Eloo  guar  gold  4a.  1951  J  -  J 

Cbioago  Rys  lat  58 1927  F-A 

ConnRy4Ll8tArefg4H8l951  J  -  J 

Stamped  guar  4Hs 1951  J  -  J 

Det  United  1st  cons  g  4 Hs._  1932  J  -J 
FtSmltb  Lt  A  Tr  let  g  5s.. .1936  M-  8 

Bad  A  Maahat  5s8er  A 1957  F  -  A 

Adjust  Income  5s 1957 

NY  A  Jersey  1st  5a 1932  F-A 

Interboro-Metrop  coll  4HS.1956  A-O 
Interboro  Rap  Tran  1st  6s..  1966  J  -  J 
Manhat  Ry  (N  Y)  cons  g  4a.  1990  A-O 

Stamped  tax-exempt 1990  A-O 

Metropolitan  Street  Ry — 

Bwav  A  7tb  Av  1st  o  g  58.1943  J  -  D 

Col  A  9th  Av  1st  gu  g  58..  1993  M-  S 

Les  AvAPFlstgu g58_-1993  M-  S 

I  let  W  S  El  (Chlo)  lat  g  4s. .  1938  F  -  A 

Mllw  Eleo  Ry  A  Lt  cons  K  69  1926  F  -  A 

Refunding  A  exteu  4  Ha.  .1931  J  -  J 

Mlnneap  St  1st  cons  g  6a...  1919  J  -  J 

Montreal  Tram  lat  A  ref  58.1941  J  -  J 

Sew  Orl  Ry  A  Lt  gen  4HS..1935  ■*  -   J 

N  Y  Mualolp  Ry  lat  8  f  68  A  1966  J  -  J 

N  Y  Rye  1st  R  E  A  ref  4s... 1942  >  -  J 

80-year  adj  Ino  5s ol942  A  -  O 

N  Y8tate  Rys  1st  cona  4X8.1962  M-  N 

Portland  Ry  1st  A  ref  5a 1930  M-  N 

Portld  Ry  Lt  A  P  1st  ref  58.1942  F  -  A 

Portland  Gen  Eleo  1st  58.1935  J  -  ■» 

St  JosRyLH4Plstg5S-.1937  M-  N 

St  Paul  City  Cab  cons  g  5s..  1937  ■»  -  J 

Third  Ave  1st  rel  4s i960  J  -  J 

Adj  Ino  6s._ al960  A-O 

Third  Ave  Ry  1st  g  5s 1937  J  -  i 

Trl-Clty  Ry  A  Lt  1st  s  f  68..1923  A  -  O 

Ondergrof  London  4Hs 1933  ■>  -  J 

Income  6s. 1948 

Onion  Elev  (Cblo)  1st  g  6s.  .1949  A-O 
CTnlted  Rys  Inv  6s  Pitta  isa.1926  M-N 

United  Rys  8t  L  1st  g  4a 1934  J  -  J 

St  Louis  Transit  gu  6s 1924  A-O 

United  RRs  San  Fr  s  f  4s..  1927  A  -  O 
^m  Ry  A  Pow  1st  A  ref  68-.1934  J  -  J 

Qai  and  Elaetrlc   Light 

Atlanta  G  L  Co  1st  g  6s 1947  J  -D 

Bklyn  Un  Gas  1st  cons  g  6S-1945  M-N 
Buffalo  City  Gas  1st  g  6s.. .1947  A-O 
Clnoln  Gas  A  Eieo  IstAref  6s  1956  A-O 

Columbia  Q  A  E  let  5s 1927  J  -  J 

Columbus  Gas  1st  gold  5s..  1932  3  -  i 

Consol  Gas  oonv  deb  6a 1920  Q-  F 

OonBGaaE  LAP  of  Bait  5-yr58'21  M-  N 
Detroit  City  Ga8  gold  5s... 1923  J  -  J 
Detroit  Gas  Oo  cons  1st  g  5s  1918  F-A 
Detroit  Kdlson  lat  ooll  tr  58.1933  J  -  J 

1st  A  ref  5s  aer  A »1940  M-  8 

Bq  G  L  N  Y  1st  oong  g  68.. 1932  M-  8 
Oas  A  Eleo  Berg  Co  o  g  6s..  1949  ■•  -D 

Havana  Elec  consol  g  6s 1962  F-A 

Hudson  Co  Gas  let  g  5s...  1949  M-N 
Kan  City  (Mo)  Oas  1st  g  5S-1922  A  -  O 

Kings  Co  El  L  A  P  g  6a 1937  A-O 

Purchase  money  6s 1997  A-O 

Convertible  deb  6s 1925  M-  8 

Ed  El  III  Bkn  1st  con  g  48.1939  J  -  J 
Lac  Gas  L  of  St  L  1st  a  6s..«1919  Q  -  F 

Ref  andext  1st  g  6a 1934  A-O 

Milwaukee  Gas  L  1st  4s 1927  M-N 

Newark  Con  Gas  g  5s 1948  J  -  D 

NYGELHAPg6s 1948  J  -D 

Purchase  money  g  4a 1949  F-A 

fild  Eleo  III  1st  cons  g  6s._  1995  J  -  J 
NY&Q  El  L  A  P  1st  oon  g  6s  1930  F  -  A 
Pacific  G  A  EI  Co — Cal  G  A  E 

Corp  unifying  A  ref  6s 1937  M-  N 

Paclflo  Q  A  E  gen  A  ref  6s..  1942  J  -  J 
Pao  Pow  A  Lt  1st  A  ref  20-yr 

68  International  Series...  1930  F-A 

Pat  A  Paesalo  G  A  El  6a 1949  M-  8 

Peop  Gas  A  C  lat  oons  g  6s. .  1943  A-O 

Refunding  gold  6s 1947  M-  S 

Registered 1947  M-  S 

Ch  O-L  A  Coke  1st  gu  g  5a  1937  J  -  J 
Con  G  Co  of  Ch  1st  gu  g  5al936  J  -  D 
Ind  Nat  Gaa  A  Oil  30-yr  5sl936  M-  N 
Mu  Fuel  Gaa  lat  gu  g  6a.  .1947  M-N 

Philadelphia  Co  oonv  6a 1919  F-A 

Oonv  deben  gold  6s 1922  M-  N 

Stand  Gas  A  El  oonv  s  f  6s..  1926  J  -  D 
Syracuse  Lighting  1st  g  6a..  1951  J  -D 
Syracuse  Light  A  Power  6s. .  1964  J  -  J 

Trenton  G  A  El  1st  g  68 1949  M-  8 

Union  Eleo  Lt  A  P  1st  g  6a.  .  1932  M-  S 

Refunding  A  extension  61.1933  M-N 

United  Fuel  Gas  let  s  f  6s.  ..1936  i  -  J 

Utah  Power  A  Lt  1st  6s 1944  F-A 

Utloa  Elec  L  A  P  1st  g  8s. ..1950  J  -  J 

Utlca  Oas  A  Eleo  ref  As 1987  J  -  J 

Weetohetser  Ltg  gold  Sa 1960  J  -D 


I'Tltt 

Frtdnv 
April   12 


Md 


A$k 


85       86 

90 

' loo 

66     

90      102 

70 

71' 

80 

65<|     80 

SO        85 

59%     5912 

104% 

70    Bale 
10     

81       S21| 

96 

99% 

70 
61 


58 
55 


6518  S5'g 
70  713* 
74       75 


80        833* 

SO 

68        69 

68 

95?8  Bale 

95l2 

88 

94 

90 

80 

99% 

101 

79is     80 

80 

78       80 

80 

73 

73 

7712 

78 

65 

70 

8378  Sale 

8314 

85     

100% 

85      

100i« 

72%  Sale 

72 

84 

56     Sale 

5534 

1512    16% 

16 

100 

100 

52     Sale 

51% 

80       81 

80 

73%    77 

8OI2 

77     Sale 

77 

76       80 

85 

82i2 

95 

7934 

80 

30 

86 


48"* 

50 

191* 

20 

68 



62i2 

68 



100 

531? 

57 

32 

33 

90 

104 

91 

92 

76 

56 

58 

55 

55 14  Sale 

50 

69 

23 

.... 

78i4 

85      

93 

62 

90 

78     Sale 


Weekt 

Hunjc  or 

Loaf  Sola 


Runje 

Since 

Jan.  1. 


1.  IT 

80 
105 

100'4 
99% 

.SI) 

76 

81% 

70 

85 

59 18 

!)0 

70 

36 

81% 

10014 

100 
99% 
60 
60 


IHvh 
Soul' 17 

93 
86 

Oct     15 

Mar' 18 
May*  17 

Sopl'17 
Aug  '12 
Apr  17 
Jan  '17 
Deo  '17 
Deo '17 

59% 
Jan  '18 

70 
Oct  '17 

81 12 
Apr  '17 
Feb  '17 
Mar' 17 
Mar' 18 
Mar'18 


No.    Low     High 


85     May' 17 
72  72 

76     Feb  '18 


Apr  '18 
68 
95'g 
Oct  17 
May'12 
May' 13 
Apr  '18 
Apr  'is 
8cpt'17 
July'17 
Aug  '17 

84 
Feb  '17 
Apr  '17 
72i_ 
Jan  '14 
56i8 
16i2 
Feb  '17 
53 
80U 
:  Feb  '18 
77 


Feb  '18 
May'17 
Sept' 17 
Mar' 14 
100i2  June' 17 
93  Nov'16 
98»4  Aug '17 
97i2  July'17 
79  Aug  '17 
99  May'17 
50  50 

19i8  Apr  '18 
773S  Aug' 17 
3812  Nov'16 
62i2  Mar'18 
90i2  Feb  "17 
95  July'17 
102i2  Mar' 17 

55  Apr  '18 
32%  32i2 
95  Jan  '18 
92lg  Feb  "18 
76     Mar'18 

56  Mar'18 
84  Oot  '08 
.58  Feb  '18 
5514  55U 
50  June'17 
25  Feb  '18 
79     Mar'18 


99i2  Sale 
90       92 12 
9412    9712 


95i8  --- 

100 

lOOig 


88is 

96 

SO     ... 

851J  ... 
99 


74     

97%  Sale 

92 

8712 


87i2    90 
69     Sale 


101 

8834 

79     Sale 


8OI2 
"9778 


100 
~76" 


90 
"89 


78 
"8l"li 


U2-g 

81 

91 

"90~ 


81 


98 
80>2 
90 
8H2 


95% 
91% 


103 

90 

54 

89i2 

77 

97 

9912 

92% 

963g 
101% 

!)•">% 

91% 

94 
100 

92% 

96% 

90% 

90 

99 
110 

70 

97% 

92 

85% 
104% 

87% 

69 
105% 

90% 


SeotTS 
Apr  'IS 
June' 13 
Apr  '18 

78 
Feb  '15 

9934 
Feb  "18 
Mar'18 
Oot  '16 
Apr  '18 
Apr  '18 
Fob  "18 
Feb  '13 
Nov' 17 
Deo  '17 
Deo  '16 
Deo  '17 
Mar'18 
June'17 
Nov'17 

!)7-1i 

Feb  'IS 
Apr  'is 
Apr  '17 
Mar'18 
70% 
Juno' 17 
Aug '17 


II 


10 


88%  Mar'18 
79  79% 


95 
100 

B8% 

77% 

99 

96 
100 

89 

9  1 

99% 

80 

98 

971 2 

84 

98% 

92% 
101% 

97% 

80% 
101 

96 
105 


Jan  '17 
July'17 
Mar'18 
Apr  'IS 
8epf03 
Sept'17 
Apr  '17 
Mar  '17 
July'17 
Nov'16 
Mar'18 
Deo  '17 
May'17 
July'17 
Oot  '17 
Sept'17 
Nov'16 
Jan  '18 

81 
June'17 
Aug  '17 
Mar'17 


ss%    98 
92%    9.r»% 
U      B6% 


98U  100% 


58        61% 
99       99 

70        70 


79%    84 


60        60 
60       60 


72% 
76>8 


797g    8334 
65        69 
92%    97% 


87% 
85% 


81%    86% 


68       72% 


48%    61 
14%    1934 


5178  57% 

79  85 

79  80% 

77  82 

76%  85 


49       51 
1734    21% 


62%    62% 


52%  56 

27%  38% 

95  95 

92  96 

76  80 

66  60 


58        60 
55%     55% 


25       25 
79       80% 


90       95S4 


89%    90 
75%    80 


99%  102 
92%    92% 
94%    95% 


92       90 
91%    92% 
94       94 


99       99 


97%  98% 
92  94% 
85%    85% 


87%    89% 
09       73 


88%    92% 
78%    80% 


98%    98% 
77%    81 


80       84 


97%    97% 
80%    84 


BONDS 
N.  Y    STOCK  BJCCHANQH 

Week  euillug   April  12 


Mlacallanaou* 
Adams  Ex  cull  tr  g  4s 1948 

AlaakuUold  M  deb  6s  A 1926 

Oonv  deb  6s  aerlee  B 1946 

Armour  A  Co  1st  real  eat  4Hs'39 
Bout  li  I-  Is  Morion  dob  a  f  fla.  .  1926 
Braden  Cup  M  ooll  tr  sf  68.1931 
Bush  Terminal  lat  4a 1952 

Consul   6s 1955 

HldKH  un  guar  tax  ex 1960 

Cerro  de  Pasco  Copp  env  Os  1925 
Chic  C  A  Conn  Rys  a  f  5s.  1927 
ChloUnSlat'n  1st  gu  4^8  A  1963 
Chile  Copper  10-yr  conv  7a.  1923 

Coll  tr  Aconv  6a  aer  A   part  pd 

do     do     full  paid 

Computing-Tab- Reo  s  f  6s. .  194 1 
Granby  Cons  M  8  A  P  oon  6e  A  '28 

Stamped 1928 

Great  Falls  Pow  1st  a  f  5a.. 1940 
Int  Mercan  Marine  a  f  6a. ..1941 

Montana  Power  1st  68  A 1943 

Morris  A  Co  1st  af  4Ha 1939 

Mtge  Bond  (N  Y)  4a  eer  2..  1966 

10-20-yr  6s  aeries  3 1932 

N  Y  Dock  50-yr  1st  g  4s 1951 

Niagara  Falla  Power  1st  6b..  1932 

Ref  A  gen  6s ol932 

Nlag  Lock  A  O  Pow  1st  6s..  1964 
Nor  States  Power  25-yr  5s  A  1941 
Ontario  Power  N  F  1st  5a...  1943 

Ontario  Transmission  5a 1945 

Pub  Serv  Corp  N  J  gen  6s..  1959 
Tennessee  Cop  1st  conv  6s. .1925 
Wash  Water  Power  1st  5s..  1939 
Wilson  A  Co  1st  25-yr  g  f  6S.1941 


Manufacturing    •    Industrial 

Am  Ag  Chem  let  0  6s 1928 

Conv  deben  5s 1924 

Am  Cot  Oil  debonture  6s. ..1931 

Am  Hide  A  L  1st  8  f  g  6s 1919 

Am  Sm  A  R  1st  30-yr  5s  serA  d'47 

Am  Thread  1st  coll  tr  4a 1919 

Am  Tobacco  40-year  g  6s...  1944 

Gold  4s ...1951 

Am  Writ  Paper  1st  8  f  5s 1919 

Baldw  Loco  Works  1st  5s...l9i0 
Cant  Foundry  1st  s  f  08...1931 
Cent  Leather  20-year  g  5s..i925 

Consol  Tobacco  g  4s 1951 

Corn  Prod  Ref  a  f  g  6s 1931 

1st  25-year  g  f  6a.. 1934 

Cuban- Am  Sugar  coll  tr  6s..  1918 
Distil  Seo  Cor  conv  1st  g  6s.  1927 
E  I  du  Pont  Powder  4 Ha...  1936 
General  Baking  1st  25-yr  68.1936 
Gen  Electric  deb  g  3X8 1942 

Debenture  5b 195a 

Ingersoll-Rand  1st  5s 1935 

Int  Agrlcul  Corp  1st  20-yr  5s  1932 
Int  Paper  Co — 

Consol  oonv  s  f  g  6g 1935 

Liggett  A  Myers  Tobao  7s..  1944 

.  6a 1951 

Lorlllard  Co  (P)  7s 1944 

.  «8 1951 

Mexican  Petrol  Ltd  con  6s  A  1921 

1st  Hen  A  ref  8a  series  C..1921 
Nat  Enam  A  Stpg  1st  6s.. .1929 

Nat  Starch  20-yr  deb  6s 1930 

National  Tube  1st  5s 1952 

N  Y  Air  Brake  lat  conv  6s..  1928 
Railway  Steel  Spring— 

Interocean  P  1st  a  f  5g 1931 

Slnolalr  Oil  &  Refining — 

1st  8  f  7s  1920  warr'nta  attoh 
do  without  warrants  attaoh 

Standard  Milling  1st  6s 1930 

The  Texas  Co  conv  deb ^s..  1931 
Union  Bag  A  Paper  1st  5s..  1930 

Stamped 1930 

U  S  Realty  A  I  conv  deb  g  6s  1924 
U  S  Rubber  10-yr  col  tr  6s.. 1918 

IstAref  58  series  A 1947 

U  8  8melt  Ref  A  M  conv  68.1926 
V-Car  Chem  1st  16-yr  68...1923 

Conv  deb  6s «1924' 

Weat  Electrlo  1st  6s  Deo 1922 

Coal  Iron  a  Steal 

Beth  Steel  1st  ext  s  1 6g 1926 

1st  A  ref  5s  guar  A 1942 

20-year  p  mA  Imp  a  I  68.1936 

Buff  A  Susq  Iron  1  f  58 1932 

Debenture  5s al926 

Cahaba  C  M  Co  1st  gn  6s.. .1922 

Col  F  A  I  Co  gen  g  f  5s 1943 

Col  Indus  1st  A  coll  6b  gu...  1934 
Cons  Coal  of  Md  lst&ref  68.1950 

Elk  Horn  Coal  oonv  08 1925 

Elk  Horn  Fuel  1st  eony  68.1918 
GrRlvCoalAC  lgtg0s...»1919 

III  Steel  deb  4><s 1940 

Indiana  Steel  1st  5s 1952 

Lackaw  Steel  1st  g  6s 1923 

1st  oons  6e  Series  A 1950 

Mldvale  Steel  A  O  conv  a  f  5sl936 
Pocah  Con  Collier  1st  s  f  5s.  1967 
Repub  IAS  10-30-yr  6s  a  f.I940 
St  L  Rook  Mt  4  P  5g  gtmpd.  1955 
Tenn  Coal  I  A  RR  gen  6g..l951 
U  S  Steel  Corp — looup...dl963 

S  F  10-60-yr  5s[reg dl963 

Victor  Fuel  1st  8  f  5s 1953 

Va  Iron  CoalACoke  lit  g  58.1949 

Telegraph  •  Telephone 

Am  Telep  A  Tel  ooll  tr  4a...  1929 

Convertible  4a 1930 

20-yr  convertible  4  He 1933 

30-yr  temp  coll  tr  6s 1946 

Cent  Diet  Tel  1st  30-yr  68..1943 
Commercial  Cable  1st  g  4s..  2397 

Registered 2397 

Cumb  T  A  T  1st  A  gen  6e. .  .  1937 
Keystone  Telephone  1st  6s..  1935 
Metropol  Tel  A  Tel  1st  s  f  6s  1918 
Mloh  State  Telepn  1st  5s...  1924 
N  Y  A  N  J  Telephone  6s  g..  1920 
N  Y  Telep  let  A  gen  g  f  4  H  g.  1939 

Pao  Tol  A  Tel  1st  5a 1937 

South  Bell  Tel  A  T  lgt  s  f  6s  1941 
Weat  Union  ooll  tr  our  5a...  1938 

Fdand  real  est  g  4Hs I960 

Mut  Un  Tel  gu  ext  5a 1941 

Northwest  Tel  gu  4  Hi  g..l934 


El 

HrUt 

Wttkt 

■• 

Rang* 

$  t           frXdaxi 
"a.  1      AiitU  12 

Range  or 

Lait  Sale 

So 

Jan.  1 . 

Bid           A tk 

Lots         High 

Low     High 
04        60% 

M-  H 

00      

00%         00% 

1 

m-  s 

1 B       20 

197»  Apr  'is 

18%     20% 

M-  S 

18        '_") 

19      Mar' 18 

19        20 

J  -D 

M*4 

83% 

19 

82%     87% 

A-O 

88% 

M      Feb '18 

90       90 

F  -A 

91%     93 

■-pr  '18 

8978  n 

A-O 

78     n 

i  eb  'is 

82 

|J  -  J 



80      Mar'18 

SO        84% 

A-O 

76        76% 

75     Apr  '18 

74        79 

M-N 

105%  106% 

105%  Mar'18 

103      107% 

A  -  (J 

68      Mar*  IS 

58        68 

J  -  J 

87%     89% 

87%  Apr  '18 

90 

M-N 

103      10; 

103%        101 

22 

102%  107% 

A-O 

77     Sale 

76%          77% 

73        80% 

A-O 
J  -  J 

75      

7)        86 

87      Oct  '17 
79     Feb  '18 

78%    79 

M-N 

93        97 

96%         96% 

5 

91        97 

M-N 

94       90% 

96      Mar'18 

91 

M-N 

90       96 

90% 

2 

90%    94 

A-O 

91     Sale 

91              92*4 

55 

90%    9. 

J  -  J 

8884  Sale 

88%         88% 

11 

80%     92 

J  -  J 

897g 

90      July'17 

A-O 
J  -  J 
F-A 

60     

65     

83     Apr  '14 
94     June' 16 
66      Mar'18 

00       00 

J  -  J 

93       9634 

9634  Mar'18 

90%    97 

A-O 
M-N 

A-O 

97%  100 

85 

86%     86% 

105%  Oot  '16 
89%  Oct  '17 
86%         86% 

1 

80       87% 

F-A 

86       90% 

85%  Mar'18 

.... 

85%    87% 

M-N 
A-O 

95 
~80"  Sale 

84     June'17 
80           80 

4 

73%    82% 

M-N 

92       93 

93      Mar'18 

88       93 

J  -  J 

A-O 

88 

94%  "94"% 

103%  Jan  '14 
94%         95 

20 

93%    90% 

A-O 

98     Sale 

93.2         98 

5 

92%  100% 

F-A 

9134    93 

92            92 

5 

90%    95% 

M-N 

82%    87% 

83            83 

2 

82       83 

M-  S 

100     Sale 

100          100 

7 

98%  100 

.... 

87     Sale 

87            87% 

12 

80%    89% 

J  -  J 

97%    98% 

97%  Mar'18 

90%    9734 

A-O 

F-A 

117      

71       78% 

119     Deo  '17 

71     Apr  '18 

71        74% 

J  -  J 

82       84 

83            83 

3 

79        87 

M-N 

105'2 

101%  Apr  '18 

99%  101% 

F.  A 

80       85 

80     Apr  '18 

80       80 

A-O 

95     Sale 

93            95 

27 

93       97% 

F-A 
M-N 

81 

96%    99 

81      Mar'17 
97%  Apr  '18 

BTIj    97% 

M-N 

9634    98 

9712         9734 

1 

95       98 

A-O 

100     Feb  '18 

.... 

99%  100% 

A-O 

84     Sale 

82            84 

70 

75       84 

J  -D 
J  -D 

F-A 

100 

71        7678 

104     May'17 
85%  Mar'18 

74      Mar'18 

71       74 

M-  f 

95       98 

95            96% 

2 

94%  100 

J  -  J 

M-N 

80       99 
70       71% 

100     Oot  '13 
70     Mar' IS 



6S%    7334 

J  -  J 

98% 

99     Jan  '18 

98       99 

A-O 

112%  11334 

113         113 

12 

110     117 

F-A 

90%     9134 

90            91 

9 

86       95 

A-O 

109%  116 

114          114% 

20 

111     115 

F-A 

90%    92 

90            90 

2 

85       93 

A-O 

106     109 

106          106 

2 

105% 106 

A-O 

J  -D 

105     106 
98 

103     Deo  '17 
95     Apr  '18 

95       95 

J  -  J 

93     

92%  Feb  '18 

91%    92% 

M-N 

94       957g 

95            95 

1 

93       9534 

M-N 

99       99% 

99     Apr  '18 



99     100 

A-O 

95     

96%  Feb  '18 



90%    96% 

88%  Sale 

87           88% 

62 

86       93% 



8578  Sale 

85%         85% 

25 

84%    88% 

M-N 

90       93% 

90     Feb  '18 

88       90 

J  -  J 

98     Sale 

98           98% 

42 

96'*  101% 

J  -  J 
J  -  J 
J  -  J 

75       89 

75%    85 
46       48 

S234  Aug  '17 
SS%  May'17 
47     Apr  'IS 

45       49 

J  -D 

100     Sale 

100          100 

6 

100     100% 

J  -  J 

77%  Sale 

77%         78 

15S 

76       79»4 

F-A 

94     Sale 

94             95% 

9 

94       98 

J  -D 

94%  Sale      94            94% 

14 

90       97% 

A-O 

95%    96% 

95            95 

1 

94%    97»4 

j.j 

96       97% 

96%         96% 

2 

95       98 

J  •  J 

96 

96%         96U 

14 

95%    99 

M-N 

92     Sale 

9178         92 

10 

87       93% 

J  -  J 

80     Sale 

80            80 

35 

7812    81% 

J  -D 

98 

91% 

96     July'17 

85     Jan  'IS 

M-  S 

S5       85 

J  -D 

S4%    85 

101     Deo  '14 
85            85 

F-A 

7 

83       85 

F-A 

73  %     75 

74%         75 

4 

73       76 

J  -D 

84       90 

83     Jan  '18 

83       85 

J  -  D 

96 

98%  8epfl7 
9S%  Aug '17 

M-N 

A-O 

90%    95 

94     Feb  'IS 

94       94 

A-O 

S4     Sale 

S3%          S4 

4 

81       85% 

M-N 

95       95% 

95%         95% 

3 

95       97 

A-O 

95       99 

96            96 

13 

947g    90% 

M-  8 

897g  Sale 

S934         90 

24 

88       90% 

M-S 

s  l     Sale 

S3%         84 

29 

80%    S5% 

J  -  J 

83% 

86%  Feb  "18 

85%    S5% 

A-O 

97       97% 

97            971- 

16 

93        98% 

J  -  J 

79%    87 

SO     Apr  '18 

80        SO 

J  -  J 

95%    99 

95%  Mar' IS 

95        97% 

M-N 

97     Bale 

97            97% 

190 

97     100 

M-N 

97%  Mar'18 

97%    99% 

J  -  J 

76 

S3       89% 

80     Deo  '10 

S4              S4 

M-  8 

7 

83       85% 

J  -  J 

SI     Bale 

8078         Sl% 

35 

80%    83% 

M-  S 

87 

85-2  Feb  '18 

81%    85% 

M-  S 

86       90 

80            80 

2 

SO       91% 

J  -D 

91%  Sale 

91%          92% 

20 

90       95% 

J  -D 

98%  Sale 

9S%         9S% 

1 

98%    99% 

Q-  J 

73      Nov' 17 
68%  Jan  'IS 

Q-  J 

6S%    08% 

J  -  J 

90%    92 

907g           913s 

3 

90       93% 

J  -  J 

97 

99%    99«4 

98     Apr  '10 
99%  Feb  '18 

M-N 

99%    99% 

F-A 

87%    92% 

88     Mar'18 

8034    88 

M-N 

97     

97      Mar'18 

97       97 

M-N 

80%  Sale 

86%         87 

23 

85%    89 

1  -  J 

9134  Sale 

91%         9IS4 

13 

9034    92% 

J  -  J 

92       95 

92%         92% 

2 

90%    92% 

J  -  J 

90       90% 

9034  Mar'18 

90       93% 

H-N 

80'4    83% 

80%         80% 

10 

80       88 

M-N 

101% 

101%  Sept'17 
94      Nov'16 

J  -  J 

*  No  price  Friday:  latest  bid  and  asked.  aDueJan    <t  Due  April    .Due  May.  pDueJuae.  fl  Due  July.  (DaeAag.  •  Due  Oot.  pDueNov.  (DaeDee    I  Option  sale. 
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BONDS 
See  Next  Page 
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SHARE    PRICES— NOT    PER    CENTUM    PRICES. 


Monday 
April  8. 


12434 

59 
*88 

2412 
♦150 

*1 
*11 


12434 

59 12 

90 

2412 

165 

5 


Tuesday 
April  9. 


Wednesday 
April  10. 


125  125 

58  59 

*88  90 

*23U  24 

*150  160 

*1  5 

*11  


*30 


83l2 

*100 

59 

*114 

80 

*82 

*334 
*18 
2778 


83l2 
118 

118" 
80 
85 
4l2 
19 
2834 


* 83l2 

*109       

*59       

*114l2 

*80       

*82  85 

*3i2  412 

*18  19 

28  28 


*94 
*20 
*80 

4312 

55 

*84 

90-34 

*H4 
♦11 
*10H2 
108l2 
100 
*5134 

94 

64 
♦77 

1212 
111 
*6H2 
*24 

1334 

*412 
143 
140 

*5 
*12 

418 
*92 

79 

65 
114 

*1 
*88 
*88 

89i2 
*61 
*118 
*33 
*13 
14234 

48 
124 

44 

25 

9034 
110 

*6i2 

*1 
77 

1*4 
*.25 
51 
13 


22 

43l2 
55 

85i8 

9178 

U2 

13  a 

103  1 
10934 
10034 

52l2 

94 

64 

80 

12i2 
112 

63 

25 

11 

5 

143 

140 

534 

15 
4l4 

80 

65 

114 

2 


90 
67 

34 

14412 

48 
125 

4478 

25'8 

9158 

110 

6% 

138 

77 

134 
.30 

51 

13U 


*30 


94l2  94l2 

*20  22 

*80  ... 

43l2  45 

55  55 

*8412     8512 

92        92 12 

*1U        1»2 

*11   A   12 

*101  i  102l2 

109  I  110 
9934^10013 

*5H2     52l2 
93i2     94l2 

*62l4     66 
77i2  I77i2 
lH2^Elll2 

110  110 
*62       63 

24l8  24l4 

1334  1334 

*4l2  5 

♦143  4  146 

13938  13938 

*5    "     534 

*12  15 

4l8  4l8 

*92  .. 

*79U  8012 

*63  65 

*113  114 

*1  2 


1212 

13 

*.25 

.32 

*19l2 

21 

67 

68 

432 

432 

*13 

14 

4034 

41 

4438 

45 

*!% 

2 

5'2 

512 

9>2 

9'2 

*5 

6 

*74 

79 

*3912 

42 

*734 

814 

»2 

H 

63 

64 

*80l2 

83 

*22l2 

23 

514 

514 

*n4 

1% 

*5I2 

6 

•25$ 

3 

*412 

5i  ?. 

•6I4 

51 2 

el38 

]38 

2% 

2% 

62 

83 

*1812 

19 

V* 

Vt 

•15 

17 

•15 

17 

•75 

78 

•81* 

S3, 

1  n. 

1  t»4 

*.r>2 

.88 

*h 

1M 

4012 

41 

•54 

66 

18*4 

18*4 

70i» 

71 

23?8 

2378 

♦50 

52»4 

*  HO 

1 

4'8 

418 

•15 

17'2 

•13, 

2 

.12 

.12 

43, 

4*4 

*2lj 

2?8 

3*4 

3*4 

•  08 

1 

41 

41 

44 18 

4478 

*2 

2'8 

10 

10 

*7»l| 

80 

2l2 

8  Hi 

•  2i2 

2*8 

1*4 

1*4 

29 

291, 

89 18 

♦61 

*118 

*33 

♦13 

i4n2 

*46 

124 

44 

25 

9038 

*  10912 

6U 

*1 
♦77 
1*4 

*.25 
*50 
*13 
•45 

1258 

*.25 
*20 

67 
430 
»13 
*4058 

441 2 

*158 
51 2 
918 

*5 
*75 
•39 

*778 

*62l"4 
82 
22i2 

5U 

1'4 
*512 

3 
*4l2 

514 
*H8 

2U 
82 
*1814 
•l'S 

♦15 

•15 
75 

8'l 
143, 
•75 

•*4 

4012 
•51 

lsi, 
•70 
♦24 
•60 
«4 
418 
♦16 

♦13, 

♦12 
♦4i4 

2lj 

3* 
♦  95 
40'4 
4  VH 

2 

•91, 

♦79l2 

2'2 
♦2.2 

1% 
2812 

,81 


125 

58l2 
*88 

23i4 
*150 

*1 
♦11 


125 
5812 
90  j 
23U 

160 
5 


*30 


109 

*59 

*114 

*7834 
*82 
4 

19 

27 


83i2 


*95 
*20 
♦80 
♦43 

♦54 


22 
4312 


♦84       86 
92        92 
H2jJ    H2 
♦11         12 
lOls^lOlSs 
108-2  J109 
9934jl00l2 
♦51        52 
9412     9412 
64        64 
♦77       80 
1U2     12 
♦109      110 
♦6214     63 
2334     2334 
13i2     13l2 
♦4l2       5 
143   i.143 
139      139 


534 
15 
412 


Thursday 
April  11. 


Friday 
April  12. 


♦5 
♦12 
♦4 
♦92 
79U     80 
63        64l2 
♦112      114 
♦34       2 


8934 
67 

"34" 

146U 
48 

125 
441^ 
25i8 
9078 

110 
6U 


79 
1*4 

.35 
52 
14 

47 
1278 

.32 
2H2 
6734 
430 
14 
4H4 
4434 

2 

512 

9l2 

684 
79 
41 

8 

.85 
63U 
82 
2212 

51  i 

114 

6 

3 

5>2 

5'., 

l*s 

214 

62 
19 

2 
17 
17 
75 

8U 
11<2 

.88 

"I 
401 2 
66 
18«4 
72 
24*4 
25-H 

.HO 

418 
17 

1'2 

.17 

8 

212 

334 

1 
4U2 
4478 

2 
10 
HO 
3% 

1% 

2812 
.80 


•88 

89 

61 
117 
♦33 
♦13 
14314 
♦48 
12378 

44 

25 

90 
♦10938 

♦6U 

♦1 
♦77 
lh 
.30 
♦50 

1314 
♦44 
1258 
.30 
♦19 
6712 
♦432 
•13 
♦4U2 
44l8 
1'2 
558 
♦914 
♦5 
♦76 
♦4212 
♦734 
*__ 

♦62" 

82 

2212 
5 

♦1 

♦512 
2'8 

♦412 

♦5l4 
H4 

♦2 
♦62 
♦18l2 

♦178 
♦15 
•15 
♦75 

81 2 
♦143s 

♦.75 
**4 

41 

54 

IHlj 

71 
♦24 

•80 

»4 
3 

•15 

•13, 

•12 
•11., 
•212 
•312 
•99 
40 
45 
2 
•91 2 
•79' 1 
23, 
•2l2 
Hi 
•28 

•  r,o 


8934 
61 
118 
34 

145" 

4912 
12378 

4434 

25 

90U 

10978 

65s 


79 
1»4 
.30 

51 

1358 

45 

13 
.30 

20i2 

6734 
435 

14 

42 

4458 
1% 
5*4 
9l2 
534 

79 

4312 
8 
.85 

63i2 

82 

22i2 

55g 
138 

6 

278 
512 
5l2 
ll4 
2'2 

83 

19 
2 

17 

17 

78 
8I2 

14s, 
.88 
l'i 

41 

54 

18l2 

71 

24*4 

523,, 

*4 

418 

17 
2 

.17 
5 

278 
4 

Vo"i2 

45 

2 

10 

79*4 

2*4 

2'-, 
1'2 

2H1, 

M 


125  125 
56  58U 
Last  Sale 
23U  2314 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 

* 8312 

Last  Sale 
59       59 
Last  Sale 

♦7858 

Last  Sale 

4  4 

18        18 

27       2712 

Last  Sale 

♦95      

Last  Sale 
Last  Sale 
42l2    4312 
55       55 

8458    8458 

9H2    9U2 

♦1  H2 

Last  Sale 

♦100      10034 

10834  109V 

9934  100U 

51U     51U 

9312     94l2 

♦62        66 

*77       80 

IH4     11'4 
107      10858 
Last  Sale 
♦2234    23 
♦13i2     14i2 
Last  Sale 
143      1431, 
♦136i2  137i4 
♦5         534 
Last  Sale 
♦378      4 
Last  Sale 
79        80 
♦63       65 
♦112      11378 
Last  Sale 
Last  Sale 
Last  Sale 
89       90 
♦60       67 

♦116       

33       33i2 
Last  Sale 
141      144 


Sales 
of  the 
Week 

Shares 


♦48 

123 

44 

25 

89 


49i2 
123l2 
44i2 
25i8 
90 


56l2     56l2 
Apr' 18 

22l2  23 
168  Mar1 18 
2  Jan' 18 
10i4  Mar' 18 
4i2  Nov' 16 
30  Mar'l.S 
148    Nov' 17 

11S~  Mar' ii 

115^  Mar'18 

82  "Mar'18 
4         4 

♦17       18 

27       27 

90       Jan' 18 

2oi2"ApY'18 

83  Mar'18 
43       43 


83       83 
92i2    92i2 
*1  H2 

12       Apr'18 
9978    9978 
109i2  109i2 
9934  100U 

"9§"     93'lj 


10S      109 
62i2    Apr'18 


5         Apr'18 
142      143 

"514    "s'u 
13U  Mar'18 

4         4 
92      Mar'18 
7934    80 
♦63        65 

r~"Sept'17 

88       Apr'18 

92l2   Aug'17 

89       90 

5812    60 


13l2  Apr'18 
142      145 

4812  4812 
124      124 

44i8     4434 


♦10914  10934 
6  6I4 


Last  Sale 


♦77 

♦112 
.30 

50i4 

13 

44 

12l2 

♦.25 

19l2 

67 
432 


79 
178 
.30 

50U 

13U 

45 

1212 
.32 

1912 

6712 
433 


8S7| 


8934 
("     "tft« 

Mar'18 


♦77 

♦H2 

.30 


79 

178 
35 


Last  Sale 
4012    40'2 


44 
♦158 
Bit 

9U 


44l4 
2 

6*4 
914 


Last  Sale 
♦77       79 
Last  Sale 
♦734 


♦6134 
♦81'2 

22 

♦51.1 

•1 


.85 

63 

8312 

22 
53, 
138 


Last  Sale 

25g         25g 

List  Sale 
•5U  5i2 
♦1  138 

2U      2i2 
62       62 
Last  Sale 
2  2 

Lust  Sali- 
Last  Sale 
•75        78 
85s       9 
♦143,     1458 
♦75       .88 
Last  8  lie 


40 
54 
18 
70 
*2.3l4 


40 

54 

I8I4 

71 

24 


Last  S  tie 

•.85        1 
4M        43, 
Last  Sih 

•.12 

•414 

2i2 
33, 


.17 

43, 
212 

3< 


3H 

43*4 

2 

♦9I2 
•78 
23, 


40 
11', 

2 
10 
78<2 

23, 


Last  snh 
n2     n2 

•27         281., 
•70        .90 


♦50 

51 

♦1278 

1312 

44 

44 

*12»4 

13 

♦.25 

.32 

♦18 

19l2 

6678 

67 

♦433 

435 

13       Apr'18 

♦40 

4034 

4418 

4412 

15s 

IBs 

5 

51 2 

♦914 

912 

5>2      Apr'18 

♦76 

80 

41 12  M 

ar'18 

•7*4 

8 

* 

.85 

♦62 

63 

♦81 

8312 

♦2112 

22 

558 

558 

1]4 

1'4 

5'2      Apr'18 

♦212 

3 

5        M 

ar'18 

♦514 

5  '2 

H4 

H4 

2l4 

214 

61 

621? 

19       Apr' IS 

♦178 

2 

161.,   M 

ar'18 

17       M 

ar'  1  s 

•75 

78 

81 2 

8*4 

Il4l8 

141, 

.75 

.75 

1          Apr' is 

40 

40 

♦52 

51 

IS 

1  XV, 

70 

70 

♦23l2 

24 

53        Apr' IS 

•.86 

.99 

•IN 

ar'18 

♦13, 

2 

•  12 

.17 

♦!', 

1*4 

218 

2', 

3% 

09    Mar'18 

3H 

42"Hi 

11 

10 

*7V, 

78*4 

2', 

2l| 

2*1      M 

ar'18 

*", 

2 

•27 

2Hi, 

•  70 

■in 

167 
1,085 


370 


14 


30 


130 
170 

248 


285 
22 

52 

142 

75 

59 

93 
2,790 

15 
291 
123 

40 
677 
270 


STOCKS 

BOSTON   STOCK 
EXCHANGE 


235 
275 


1,350 


265 

180 

10 


159 

27 

110 

120 


10,339 

62 

422 

1,471 

566 

1,697 

10 

1,490 


35 

225 

200 

80 

230 

180 

445 

20 

20 

1,125 

7 


Range  Since  Jan.  1. 


Lowest. 


50 
1,061 

550 
1,159 

215 


20 


25 

63 

20 

405 

140 

150 


55 


235 
110 
202 


86 


35 
447 
810 

100 


255 

16 

915 

145 

15 


625 
260 


100 
200 
25 
3 1 6 
260 


1,96  ! 
800 
120 

3,070 

i  §6 

200 


Hallroadi 

Boston  4  Albany 100 

Boston  Elevated 100 

Boston  4  Lowell 100 

Boston  4  Maine 100 

Boston  4  Providence 100 

Boston  Suburban  Eleo_.no  par 

Do     pref no  par 

Boston  &  Wore  Eleo  ..no  par 

Do     pref no  par 

Chio  Juno  Ry  &  U  S  Y 100 

Do     pref 100 

Connecticut  River 100 

Fltchburg  pref 100 

Georgia  Ry  &  Elec  atampdlOO 

Do      pref 100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do  pref  stamped 100 

NYNH4   Hartford 100 

Northern  New  Hampshire.  100 

Old   Colony. 100 

Rutland,   pref 100 

Vermont  <t  Massachusetts.  100 
West  End  Street 50 

Do      pref 60 

Miscellaneous 
Amer  Agrlcul  Chemical...  100 

Do      pref 100 

Amer  Pneumatlo  Service..  25 

Do      pref 50 

Amer  Sugar  Refining 100 

Do      pref 100 

AmerTelepATeleg 100 

American  Woolen  of  Mass. 100 

Do      pref 100 

Amoskeag  Manufacturing 

Do      pref 

Art  Metal  Construe  Inc 10 

Atl  Gulf  &  W  I  8  S  Lines. .  100 

Do      pref 100 

Booth  Fisheries bo  vor 

Cuban  Port  Cement 10 

East  Boston  Land 10 

Edison  Electric  Ilium 100 

General  Electric 100 

Internal  Port  Cement 10 

Do     pref 50 

Island  OH  &  Trans  Corp 10 

McElwaln  (W  H)  1st  pref.  100 
Massachusetts  Gas  Cos 100 

Do      prel ...100 

Mergenthaler  Linotype 100 

Mexican  Telephone 10 

New  Eng  Cotton  Yarn 100 

Do      pref.. 100 

New  England  Telephone..  100 

Nova  Scotia  Steel  &  C 100 

Pullman  Company 100 

Punta  Allegre  Sugar 50 

Reece  Button-Hole 10 

8wlft  4  Co 100 

Torrtngton 25 

United  Fruit.. 100 

United  Shoe  Macb  Corp..  25 

Do      pref 26 

U  S  Steel  Corporation 100 

Do     pref ..100 

Ventura  Consol  Oil  Fields.     6 
Mining 

Adventure  Con 26 

Ah  merit 25 

Alaska  Gold 10 

Algomah  Mining 26 

Allouei 25 

Amer  Zlne,  Lead  A  Smelt    25 

Do     pref 25 

Arizona  Commercial 5 

BUtto-Balaklava  Copper..  10 
Butte  *  Sup  Cop  (Ltd)...   10 

Calumet  *  Arizona 10 

Calumet  A  Hecla 25 

Centennial 26 

Chlno  Copper 6 

Copper  Range   Co 26 

Daly-West 20 

Davis- Daly  Copper 10 

East  Butte  Copper  Mlo 10 

Franklin 26 

Granby  Consolidated 100 

Greene  Cananea 100 

Hancock  Consolidated 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper 26 

Kerr  Lake 6 

Keweenaw  Copper 26 

Lake  Copper  Co 26 

LaSalleCopper 26 

Mason  Valley  Mine 6 

Mass  Consol 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 26 

Nevada  Consolidated 6 

New  Arcadian  Copper 25 

New  Idrla  Quicksilver 6 

New  River  Company 100 

Do      pref 100 

Nlplsslog   Mines 6 

North    Butte 16 

North   Lake 25 

OJIbwoy  Mining 25 

Old  dominion  Co 25 

Osceola 96 

Pond  Creek  Coal 10 

-Jnliiny .        25 

Hay  Consolidated  Copper.  10 
HI  Mary's  Mineral  Land..  25 
Santa  Fe  Gold  4  Copper..    10 

Shannon 10 

Shattuck-Arliona. 10 

South    Lake 26 

Soutli  Utah  M  4  8 5 

Superior.    . -  25 

Superior  4  Boston  Copper.  10 

Malty 26 

Tuolumne  Copper. 1 

't  H  Smelt  Refln  4  Mln...  60 

Do       pre! MO 

Utah  Apei  Mining 6 

I'tuli   (  ntiHolldated 6 

Utah  Copper  Co 10 

Clan  Metal  4  Tunnel 1 

Victoria *6 

Winona 28 

Wolverine 28 

Wyandott 28 


123  Jan  26 

37  Jan     2 

87  Marl4 

19  Jan  23 

159  Jan  14 

2  Jan  26 

10'4  Mar  1 


Highest. 


30     Mar  5 


83  Feb  13 

104  Feb  14 

53  Jan  22 

115  Jan  26 

80  Mar  8 

80  Jan  26 

2  Jan     2 

8i2Jan  22 

27  Feb  25 

90  Jan  10 

92  Feb  21 

20  Jan     2 

83  Jan  24 

37  Feb  20 

47  Jan  16 


78l2 
88% 

.76 

8 
99 
108 
9938 
45i2 
90 
6OI2 
76 
11 
98 
58i2 
21 
12 

4 

2-137 

128 

5 
12i2 

4 

91 

17714 

63 

113 


Jan  2 
Jan  2 
Jan  24 
Jan  29 
Jan  2 
Jan  19 
Mar28 
Jan 
Jan  3 
Jan  2 
Jan  7 
Feb  21 
Jan  15 
Jan  17 
Jan  25 
Jan  29 
Jan  31 
Jan  15 
Jan  16 
Apr  3 
Jan  29 
Apr  3 
Feb  6 
Jan  15 
Apr  10 
Mar  4 


88    Jan  15 


129  Jan     3 

61  Apr    2 

100  Jan     2 

28  Feb  19 

168i2Jan  17 

2  Jan  26 

11  Feb     1 


30     Mar  6 


85    Jan  30 

120     Mar  6 

65    Jan     3 

116i4Jan     9 

81     Feb  25 

85    Jan     3 

434  Apr     1 

19i2Apr     4 

33    Jan     2 

90    Jan  10 

98    Jan     2 

25  Jan  8 
85  Jan  9 
4712  Apr  1 
62     Apr    1 

89  h  Feb  14 

94     Mar  1 

2'2  Mar  2 

1558  Mar  4 

108!2  Feb  20 

111     Feb 

109  Feb  6 
56U  Mar  6 
9634  Mar  12 
64  Apr  4 
80  Feb  1 
1334  Jan     4 

120UFeb  16 
62*4  Mar21 

26  Feb  16 
15*4  Marl5 

5'2Feb  15 

154i2Jan     2 

143l2Feb  19 

6i2Feb    2 

14     Feb    5 

5i8  Marl8 

92i2  Feb  28 

82i2Feb  20 

70    Jan     3 

124     Jan  31 


89    Jan  10 


87  Mar28 
5812  Apr  12 

102  Jan  7 
29  Jan  3 
11    Jan  29 

124UJan  7 
45    Jan  29 

115i2Jan  17 
41  Jan  2 
25  Jan  19 
87     Mar25 

108  Mar25 
5    Jan     2 

1  Jan  10 
77     Mar28 

li2Jan   19 

.25  Jan     7 

50     Jan   15 

1258  Mar23 

41    Jan     2 

11  Jan     5 
.25  Feb     1 

17     Mar25 

6212  Jan   15 

427     Feb  28 

12  Jan  14 
4038  Marl6 
43*8  Mar25 

D2Apr  10 
5  Jan  2 
8I2  Mar25 

4  Jan  29 
74UJan  29 
39     Jan   17 

7'2  Feb  IS 

l2Apr     8 

50    Jan   14 

80     Jan  24 

19i2Jan   14 

5  Jan  2 
.99  Jan  24 

5  Mar25 

2  Jan     2 

6  Jan  29 
5  Apr  2 
.65  Mar26 

1  V.Ian      4 

z58     Jan     9 

18i2Jan  30 

1*4  Jan  24 

13UJau     2 

17     Jan     2 

75    Jan     2 

8S,.lan    II 

Il4'8  Apr  12 

.26  Ken  14 

»4  .Ian     4 

3934  Mar28 

54      Mario 

I71jJ»ii    12 

69     Mar27 

2I»4  Mar22 

4  91 2  Mar23 

B6JHD   8fl 

\pr  10 
Id     Jan    16 

I*,  MarSO 

I  I  .Inn  2\ 
4      I  ■ 

\pr   12 
3'«Jaii    14 

H  1  Keh    1  I 

\pr  12 
\|>r   U 

2      Jan     "I 

9     ■ 
77ij  Mar23 

2  Jan  80 
2lfJ«n  2n 
1      Jan    10 

2S  Mar22 
,r.  1  Apr     9 


100 
69 

118 
35 
1378 

146i4 
5012 

133 
4712 
26i4 
9812 
Z112 


Jan  3 
Jan  2 
Apr  10 
Feb  23 
Marl6 
Apr  9 
Jan  4 
Feb  18 
Mar  8 
Mar  8 
Feb  19 
Feb  1 
Jan  24 


134Jan  25 

83  Jan  3 
234Jan  22 
.30  Apr  10 

64  Feb  27 
17i4Jan  3 
48  Feb  18 
HUFeb  18 

.45  Jan  7 
248s  Marll 
7H2  Marl2 
464  Jan  4 
14i2  Feb  19 
45  Feb  19 
485,  Jan     3 

2>s  Mar   1 

678  Mar  8 
10'?  .Ian      2 

6     Feb  18 

79  Mar28 
44l2  Feb  6 
Id's  .Ian      2 

1  Jan  3 
67i2  Mar27 

84  Feb  18 
26    Jan     2 

6  Feb  19 
Dl Jan  2 
712  Jan  3 
314  Mar  5 

6  Feb  13 

7  Jan  2 
lit  Jan  3 
2i2  Feb    6 

66  Jan  2 
20l8  Mar  7 
214  Feb  9 
17U  Mar  7 
20     Jan     2 

80  Jan  31 
"       \pr  11 

16i2Jan  3 
96  MarlO 

U  3  Mar.30 
4fti2Jan  ;l 
86  Jan  9 
20U  Feb  20 
7fl  Feb  19 
243,  Mar  4 
57      .Ian      2 

\U  Feb  •.•! 

6*4  .Ian  2 
im?  Marl.'. 

2  Jan  3 
,30  J»n      B 

filjjKII         I 

8*«  Jan  3 

4' j  Keh  13 

1 14  Ken  2  I 

4'n*  r-li  IB 

4H     .Ian  2 

2N,  Keb  B 

12      .Ian  in 

H«      Keb  19 

\pr  B 

t      Jan  3 

2     Jan  .1 

36     Jan  3 

1  ',.  Mar    7 


Range  for  Previous 
Year  1917 


Lowest 


120  Deo 

27  Deo 

70i2  Deo 

15  Deo 

150  Dec 

2  July 

9  June 


30    Aug 

148     Nov 
83i2  Dec 

102i2  Nov 
44     Deo 

116  Deo 
83  June 
78  Deo 
1  Deo 
6  Dec 
21»4  Sept 
90i2  Oct 
85  Dec 
16i2  Dec 
83  Dec 
34    Deo 

i45     Dec 

73    Deo 

88    Deo 

1     Dec 

7i2  Deo 

90     Nov 

105    Deo 

96     Deo 

3878  Nov 

18714  Deo 

60    Deo 

75    Deo 

6    Deo 

88     Sept 

55i2  Feb 


9    Deo 

378  Deo 

133i8  Deo 

11834Deo 

4    Deo 

10    Deo 


92i2  Deo 

71    Deo 

63    Dec 

110    Deo 

1     Mar 

35    Jan 

60    Jan 

93     Deo 

159     Nov 

107    Dec 

29     Deo 

10  Deo 
116     Nov 

40     Nov 

•  105    Dec 

37i2  Dec 

25    Oct 

79»8  Dee 

103*4  Dec 

4U  Dec 

1     Oot 

70  Deo 
1     Dec 

14  Sept 
45    Deo 

11  Deo 
40     Nov 

8i8  Nov 

.25   Deo 

12*8  Deo 

66    Deo 

411     Deo 

II  Deo 
36i4  Deo 
39U  Deo 

l'2Apr 
3U  Nov 
8UDeo 
4     Deo 

66  Deo 
35     Nov 

7    Dec 

*4  Deo 

52      Nov 

80  Nov 
20    Deo 

4i4  Apr 
1U June 
6  Oot 
1  '4  Deo 
4t8  Nov 
6  Nov 
1  Nov 
IN  Ann 

67  Dee 
16      Nov 

l'i  Dee 
10     Nov 
22    Jan 
66     Deo 

6»«  July 
11*4  Oot 
.:<o    Nov 

.HS  Dee 
83  Nov 
63i|DM 

III  Nov 

no     No> 

SO        Nov 

1  s      1 >er 

88    1  "■■- 

fiit  Oot 

19     Oct 

8H    Dee 

1(1  Dee 

3I4  Dee 

2»»  Dee 

3       NO* 

1      Mar 

40',  Dee 

43lj  Nov 

1  .    Mar 

Qi|  Dee 

71  Dee 
2'«  Dee 

2  Oct 
2  Dot 

81  Dee 
111  Aug 


Highest 


176  Jan 

79  Jan 

133  Mar 

45  Mar 

213  Jan 

3  July 

30  July 


38  Feb 
150  Jan 
108  Jan 
140     Mar 

78i2  Mar 
133    Jan 

92t2  Jan 
100i8  Mar 
6*8  June 

3114  July 

6234  Jan 
105  Apr 
135    Jan 

8412  Feb 
110    Jan 

56i2  Mar 

74  Jan 

9434  May 
103i»  Jan 
2>sJao 

14     Mar 
126i4  June 
12H2Jan 
128U  Jan 

58    June 
100U  June 

75  July 
971?  Jan 
1484Deo 

121i2Jan 
60    Jan 


2oi8  June 
10  Jan 
226  Jan 
170i4Jan 
18i2Jan 
3312  Jan 


102    Jan 
IOOI2  Mar 
81     Mar 
169    Jan 
1*4  July 
96     Mar 
92ij  Aug 
124ij  Mar 
112    Jan 
IBeuJan 
46    Jan 
18     Mar 
16278Apr 
68    June 
155i2Jan 
68I4  Jan 
30is  Mar 
135    May 
12i     Jan 
87,  Jan 

4i4  Jan 

108    Jan 

Hit  Jan 

li4  Jan 
70     Mar 
41t4Jan 
73    Jao 
I5i4  June 

2i4  Jao 
52  Jao 
85i4  Jan 
690  Feb 
2714  Jan 
63  Mar 
68    Jan 

3  Jao 
714  Jao 

16    Jan 

0  Mar 
02    Jao 
4'>ij  Jan 
201  j  Jan 

4  Mar 
7mt June 
04  Apr 
86    Jan 

6     Aug 

4«4  Jao 

18    Jan 

6    Jan 

8*s  Aug 

lfiij  Jan 

3    May 

fii?  Mar 

OR    Jao 

26i»  Mar 

6    Jao 

17-»  Apr 

80     Mar 

«L>'i  Mar 

»»*  Sept 

2414  Mar 

2*4  Jan 

Vt  Jan 

67»4  Mar 

95     Mar 

2««4  June 

94 1«  Keb 

32i«  Apr 

hui,  Mar 

1  Jan 
10  Jan 
80i»  Mar 

"i.'sn 

,81  Jan 
ins  Mar 

N'4  Jao 

8>i  July 

8*/<,  Jao 

67«4  Jan 

fi2i|  Jao 

8'|  Sept 

2Hi  Peb 

I1HS  May 

eSiJan 

n     Jan 

ii1!  Jan 

63i|  Mar 

2>*  Jao 


•  Bid  and  MM  prioaa.     a  Ei-dlvldend  and  right*.     *  Assoaement  paid,     •  Kx-rlcbu      •  Hi  dividend      •  Hail  paid 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Bo 
ton  stock  Exchange  Apr.  <;  to  Apr.  12,  both  inclusive: 


Itoilit- 


i-i  i  it,  I..,,,,  la   | 

2d  I  I 
Am    I  <1a    I  el  Mil 

Colla 

\il  i;  a\\    i 
ciilc  .lun.  a  t    s  \ 
■C  B  a  Q  I 

n  i  _'  •  > 
Miss  River  Power 
N  i:  Telephone  5a        1932 
Punte  \ 

Swift  A  i  !o  lei  5a         1944 

United  I'nii'  i ' .,s         1923 

•i  Tel  a-  Tel 


Rangel  Sales 

sal.  for 

High     ii  Mt. 


95  94 

•i ,  go 


-:. I  i 


98.84 

95  i.i 

96  64 

81  ', 

92   . 

70H 

90 

vl 
93 !  t 

88 


B8  90 
98  50 

92  H 

75 !  | 

92', 

90 
81 

93 !  | 

88 


2.000 

10.(1011 

...nun 
1,000 

10,000 
7.0110 
1. 000 

t. I 

2,000 
2,500 
3.000 

2.000 


Range  since  Jan.  1. 


Lou. 


2  Jan 

Feb 

i  eb 

M  1,1, 

91  Jan 

7.',  Mar 
72  A     Apr 

92  Mar 

88  Jan 
67A  Jan 

89  Jaa 
79  1 VI) 
92%  Mar 
98  Jan 
87  A  JTan 


//fp/l. 


it!) .00  Apr 
98  Jan 

ii  Mar 
88 

i,i, 

70  Jan 
Apr 

94H      Jan 
!tl  Vi    Mar 

71  Mar 

1  eh 
si  Apr 

95  H     Feb 

90M    Mar 


Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  Apr.  6 
to  Apr.  12,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par 


American  Radiator.    ..100 

Amor  Shipbuilding         100 

Preferred    _ .  100 

Booth  Fisheries — 

Common,    new_.no    par 

Preferred 100 

cine  CltyACBy  pt  ah  prel 
Chic  Pneumatic  TooL.100 
Chic  Rys  pan  ctf  "2". 
Chicago  Title  &  Trust    100 
Commonwealth-Edison  100 

Deere  &  Co ,  pref 100 

Diamond  Match 100 

Hart.ShaffAMarx,  pref  100 
HaskellA  Marker  Car  Co., 

Illinois  Brick 100 

Lindsay  Light 10 

Mid  West  Utilties  com.  100 

Preferred 100 

National  Carbon  preferred 

Peo  Gas  Lt  &.  Coke 100 

Quaker  Oats  Co  pref. . .  100 

-Roebuck    com. ..100 

Shaw  \\   \V  common   ..100 

Stewart-Warner  Sp  eomlOO 

Swift  &  Co 100 

Union  Carbide  Co 100 

United  Paper  lid  com. .  100 
Ward  Montg  &  Co,  pref.. 
Wilson  &  Co,  common.  100 

Preferred 100 

Ronds — 

Booth  Fisheries  s  f  d  6s  '26 
Chicago  City  Ky  5s.  1027 
Chic  City*  Con  Rys  5s  '27 
Chicago  Rys  6s..  .1927 
Chic  Uys  5s.  series  "A" 
Commonw-Edlson  5-;  1943 
Liberty  Loan  3  '-..s.  1932-47 
Liberty  Loan  1st  4s  '32-47 
Liberty  Loan  2d  Is  .'27-42 
Metr  W  S  El  ext  g  48.103S 
Ogdcn  (las  5s  ...1945 

South  Side  Flev  4  His.  1024 
Swift  &  Co  1st  g  5a  1944 
Wilson  &  Co  1st  Sa       1941 


Friday 
hast 

S  :b 

Price. 


115 

88 


23 


15% 
64 


170 
107 
95  A 


105 


99 
141 M 


54  X 
144 
50)4 


102 


87  H 
55 


>!?. 


48 

7.V 


93  H 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares 

250 

250 

10 

100  % 

119 

1,964 

85 

89 

174 

23 

25 

1,155 

80  A 

82 

50 

15  H 

16 

35 

63J^ 

64% 

375 

10 

11 

55 

KiS 

170 

60 

106)^  107 

99 

95  A 

96 

97 

103 

108 

50 

105 

105 

25 

39  K 

391-; 

100 

49  A 

50 

50 

20% 

21% 

645 

25 

25 

30 

58  A 

58% 

10 

112 

112 

40 

41 

43 

167 

09 

99!  2 

67 

140 

143 

783 

67 

67 

10 

54 

54% 

238 

141 

146 

21,726 

49% 

7.690 

17 

17 

100 

102 

103H 

244 

Range  since  Jan.  1. 


Low. 


250         Jan 
87         Jan 

84%    Mar 


52M 

98% 


88 

87% 

55 

82% 

82  A 

91% 
98.50 
96 
96 

48 

75  H 

80 

93 
94% 


55  'A 
99 

405 
64 

88 

SI, 000 

87% 

2,000 

55 

3,000 

82% 

5,000 

83 

3,000 

91% 

8,000 

98.60 

300 

96.10 

300 

96.12 

4,600 

48 

1 .000 

SO 

7,000 

so 

5.000 

93% 

50.000 

94% 

1,000 

18% 

80 

14 

47% 

8 
165 
103 

94% 
102 
103% 

34 

49% 

19% 

24% 

57 
112 

40% 

95 
139 

53% 

47 
124 

47  % 

14% 
102 

46 

95 


Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Jan 
Apr 
Mar 
Mar 
Jan 
Apr 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Apr 
Feb 
Apr 
Jan 
Jan 


88  Apr 

84%  Jan 

52  Jan 

82  Jan 

82%  Apr 

90  Mar 

97  Jan 
95.04  Mar 
94.70  Feb 

48  Mar 

75  Mar 

78%  Jan 

92%  Apr 

94  Apr 


High. 


2G5  Feb 
119  Apr 
90    Jan 


26 

86 

18 

65 

15 

175 

108 

97 

112 

108 


Feb 
Feb 
Mar 
Apr 
Mar 
Jan 
Feb 
Jan 
Jan 
Feb 


41%    Mar 
58         Jan 


28 
28 
65 

120 
55 

100 

157 
69 
58 

146 


Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Feb 
Mar 
Feb 
Apr 


54%  Feb 

17  Mar 

110  Feb 

59  Jan 

99%  Mar 


90  Feb 
87%  Apr 
50  Mar 
84%  Mar 
83  Apr 
94H  Mar 
98.80  Mar 
97.50  Jan 
97.52  Mar 
55         Jan 

80  Apr 

8 1  Jan 
05'.;  Jan 
96      Mar 


x  Ex-divldend. 

Pittsburgh  Stock  Exchange.— The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Apr.  6 
to  Apr.  12,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stock* 


Par 


American  Rolling  Mill  26 
American  Sever  Pipe  100 
Aracr  wind  Class  MachlOO 
Am  Wind  Clasa  pref  loo 
olldated  lee  com      60 

Crucible  Steel,  pref  100 

indep  Brewing  com        50 
Preferred  50 

I, a  Belle  Iron  Works        100 

Lone  star  Qaa  ion 

Mfrs  Light  A  Heal  60 

Wat  Plreprooflng  oom  60 

Preferred  SO 

Ohio  Fuel  Oil  ..1 

Ohio   Fuel  Supply  25 

Oklahoma  Natural  <;as  25 
Plttab  Brewing  com  :,o 

IMttsb  Coal  com  loo 

Preferred 100 

Plttsb-Jerome  Copper       i 

lb  A   Mt  Shasta  Cop    1 

Pltteb  oil  A  (las  mo 

I'ittsb  Plate  Class  oom    I  On 

River  side  Eastern  oil  pref 

Boss  Mining*  Milling         i 
San  Toy  Mining  I 

U S Steel  Corp  oom         loo 
Weet'house  Air  Bral 
West'houae  Eleo  A  Mfg  60 

West  Penn  Tr  A-  W  P      100 


Bonds — 
MOD  Riv  Con  C&C.  (is  1949 
Plttab  Coal  deb  5s        1931 


Friday 
Last 
Sale 

Price. 


108% 


S  ! 
1  ■"> !  i 


670 
88a 


Sales 

' 

for 

Of  Price.-. 

Week. 

Low. 

High. 

55 

55 

10 

14% 

14% 

10 

50 

60 

100 

99!  , 

991  . 

25 

• 

100 

gg 

89 

20 

1    , 

1  !  i 

810 

7H 

-', 

100 

IDS 

142 

101 

101 

37 

50 

60 

110 

25 

83 

8% 

75 

16 

134 

ii    , 

ii    - 

175 

23 !  .• 

270 

i  H 

2 

300 

81 

88 

113 

67o 

75c 

2,400 

38o 

lie 

8,900 

6 

200 

in, 

Ml', 

25 

70 

1 2o 

1  |« 

1  .500 

10c 

llr 

4,700 

91  ', 

27.", 

94  H 

115 

40 

to 

110 

9% 

10 

100 

112 

112 

SI. 000 

99 

99 

3.000 

Range  since  Jan.  1. 


Low. 


55 
12% 
40 
99! 

2 
89 

i  H 

6% 
1 06 
96 
50 

3 

8 
16  % 

23% 

1% 
■(.-, 
80 
400 
21c 

111', 

8c 
10c 

94X 
89 

o 


Apr 

Jan 
Jan 

Apr 

Mar 

Jan 
Mar 
Mar 
Jan 
Apr 
Jan 
Mar 
Jan 
Mar 
Apr 
Mar 

Jan 

Jan 
Jan 
Jan 
J 
Apr 
Feb 
Jan 
Apr 
Mar 
Apr 
Jan 

Feb 


High. 


112         Apr 

|     Mar 


55 

15% 

68 

101 

3 

2 

116 
101 
68 

l 

'"■ 
10 
46 
25 

1 

an   7% 
117 

17c 

1 6o 
98 
go !  ( 

4  3 
13 


112 
99 


Apr 
Jan 

lei, 

Peo 

Mar 
Feb 
Feb 
Jan 

l'el, 
Apr 
Jan 
Mar 

Feb 

Jan 
Jan 
Jan 
Jan 

Feb 
Feb 
Feb 

Mar 
Mar 

Jan 

Feb 

Mar 
Feb 

Feb 
Mar 

Jan 
Mar 


Apr 
Mar 


Baltimore   Stock   Exchange.     Complete  record   ofUlio 
I  the  Baltimore  Stock  Exchange  fro 
to  Apr.  12,  both  inch]  ompiled  from  tie  official  sales 

lists,  lb  given  below.     Prices  for  stocks  arc  all  dollar 
share,  not  par  cent.     For  bonds  the  quotations  an 
of  par  value. 


stock* — 


Par. 


Atlantic  Petroleum  10 

i.  a  row.  100 

!  ktlOO   I    ,,al 100 

<  'osden   ,      CO  5 

Preferred  - 

,  <  ihemloal    no  par 
Elkhorn  ( ',>.,i  Corp  60 

,  oil  pref  tr  eta    100 

OB       100 

Mir  A;  Miners  TransVTIOO 

Mt    V-WOOd  M   v  t  T..100 

Preferred   v   t    r 100 

Northern    Central  60 

I  Wilt  <V   Power 

Sapulpa  Refining 

Unit  .    Eleo 

Wash  B  A  Annap 


.  1 00 
..5 
..50 
.   60 


90M 


Way  land  oil  &  Gas 
Honda — 

■  trie  stamped  5s'47 

Bait  Sparrows  P&C4Hs'53 

gen  4 Ms.  1954 

Consol  Gas  EL&P  4 Ms  '35 

5  per  cent  notes 
Consol  Coal  conv  63.1923 
Cosden  &  Co — 

(Old  Co)  refund  6s.  1926 

Georgia  Pacific  1st  63.1922 

.umber  Contr  6s  '23 

Maryland  Dredge  6s 

Md  Klec.  Ry  1st  5s__.1031 
Mllw  Kl  Ry  &  Lt  iAs  1931 

Monon  V  Trao  5s 1 942 

Xorf  &  Ports  Trac  58.1936 
Rich  &  Danv  deb  5s.  1927 
United  E  L&P4HS..1929  .. 
United  Ry  &  E  4s 1949 

Income  4s 1949 

Funding  5s  small 1936 

Va  Mid  5th  ser  5s  small  '26 
Wash  B  &  A  5s 1941 


Friday 

Wnk's  Range      for 
Sale  Of  Prtr,    .         I 

Price.  Law.      High 


95  H 
K7M 


SN 

32 


20H 
27 


95M 


95% 


2A       2A\ 
96      , 
87K 
6Ji 


3H 
82 

27 
66 

7H 
78 


27 

68  H 

7') 
7') 


15'A  15'A 

73 

73  H 

8  HH 

20A  21 

27  27K 

3  3 

90^  90H 

91  91 

86H  86H 

82  X  88 

91  S  92 

99  99 


82M 


92 

ioi'.; 

95  X 
98  H 
90  A 
84 

84  a 

95% 

83 

74 

53  A 

76 

98 

82  A 


92 
101M 

98  ii 
90  'A 
84 
84  X 
79  A 
95  a 
83 
74 
54 
76 

98     ! 
82M 


232 

loo 

300 

.-,:, 

30 
10 
129 
210 
76 
:,- 

260 

100 

S4.000 
4  .000 
1 ,000 
5,000 

7,000 

2.500 
2 .000 
4 ,000 
1,000 
1,000 
1 ,000 
1 ,000 
3,000 
1,000 
1,000 
2,000 
6,000 
200 
500 
7,000 


Range  since  Jan.  1. 


A"- 


2K 
94 

• 

3H 
30 

77 
16 

OS 
70 
60 

H 
20 
24 

3 

90  % 
90 

86  A 
SI 

91H 
99 

92 
101 
95  li 
98  H 

87  ii 
84 

79  H 
95H 

73 

53  a 

76 
98 
80 


Mar 
Jan 
Apr 

Jan 

Jan 
Jan 

Jan 
Jan 

Mar 
Jan 
Apr 

Apr 

Mar 
Mar 
Jan 
Jan 
Jan 

Apr 
Jan 
Apr 
Apr 
Jan 
Mar 
Apr 
Mar 
Apr 
Apr 
Jan 
Mar 
Apr 
Apr 
Jan 


/Ugh. 


3>« 
102 


108 

4 

74 


Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Mar 
Mar 


17K    i  eb 

74 

73  A     Feb 

Mar 

8>i    Apr 

24  A     Feb 

Mar 

3K     Jan 


93  H 
88  A 

95 

103  H 

94 

101 A 
98 
98  ii 
92 
86 

80 

95  a 

85  A 
77 A 
58  A 

82  A 
98 

83  a 


Feb 
Jan 
Feb 
Feb 
Jan 
Jan 

Jan 
Apr 
Feb 
Apr 
Feb 
Feb 
Feb 
Feb 
Apr 
Jan 
Feb 
Jan 
Feb 
Apr 
Feb 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Apr.  6  to  Apr.  12,  both  inclusive,  compiled  from  the  offi- 
cial sales  lists,  is  given  below.  Prices  for  stocks  are  all  dol- 
lars per  share,  not  per  cent.  For  bonds  the  quotations  are 
per  cent  of  par  value. 


Stocks — 


Par. 


Friday 
Last 
Sale 

Price. 


American  Gas  of  N  J.  .100 
Baldwin  Locomotive..  100 
Cambria  Iron 50 


77 


..50 

.100 

.100! 

.10 

-100 

.80 

-50 

-50 


Cambria  Steel 

Elec  Storage  Battery - 
General  Asphalt  pref. 
Insurance  Co  of  N  A. 
Lake  Superior  Corp.. 

Lehigh  Navigation 

Lehigh  Valley 

Midvale  Steel  &  Ord.. 

Pennsylvanla 50 

Philadelphia  Co  (Pitts). 50 

Preferred   (5<^) 50 

Pref  (cumulative  Or; )  50 

Phlla  Electric  of  Pa 25 

Phil  Rap  Tr  vot  1r  rots.50 
Philadelphia   Traction.   50 

Heading 50 

Tono-Beliiiont  Devel 1 

Tonopah  Mining l 

Union  Traction 50 

United  Gas  impt 50 

l"  S  Steel  Corporation. 100 
Warwick  Iron  &  Steel..  10 
Westmoreland  Coal 50 

Wm  Cramp  A:  Sons 100 

York  Railways  pref 50 

Bonds — 
U  S  Lib  Loan  3  As.  1932-47 
1st   Lib  LOAD   Is.  1932-47 
2d  Lib  Loan  Is    .1927-42 

Am  ( laa  A  i:i  5a  small. 2007 

Baldwin  Locom  1st  5s  1940 
Beth'm  Steel  pur  in  ,">s  1986 
Elec  A  Peo  ir  otfa  is  1946 
Lake  Superior  Corp  •r's  192  I 
Lehigh  C  AN  cons  i  •,,; 
Leh  Vail  gen  cons  4s. 2003 
I.eh  Vail  Coal  1st  5s. .1933 
Pennsylv  RR  gen  4  HSs  1965 

Consol  4H8 I960 

P   W   A;   B  Ctfs  4s  1921 

PaA  Md  Steel  cons  f,s  1925 
Phlla  CO  1st  5s  stpd    .19  19 

( Ions  A  coll  tr  5s  stpdl'51 
i.ctrlc  1st  S 

Small .1966 

Heading  gen  1 1  1997 

tared  is  1997 

Spanish  Am  Iron  6s.  .1927 

w  elsbach  Co  5s     1930 

do     do       small 1930 


48  a 


mi 

64 

"45"^ 
44^ 


24  H 
25 


39 

66 
89  A 
8 


S1H 

98.80 
95.96 

"50 "" 


75 

94'; 


81« 


Week's  Range 

of  Prices. 
Low.      High. 


77  78  H 

74  77  H 

40  40 

127  127 

48  A  49 

48H  49H 

25K  25  % 


1AH 

64 


16  H 

65 


57  %     58  A 

45'^     46'; 


44 

22 


44  54 

23  C 


231  i     23  A 
29 ' i     30 
24  %     25 H 
2i%     2hA 
66        66 

78  803 
3  3-1  r,  3H 

3  1-16  3  3-16 
38  A     39 
65  >  i 

88   !     91 A 
8 
70 

79  79 
31 X     32 

98.50  98.80 
95.70  96.10 
95.10  96.30 

7S  7S 


99  ;. 
SO 
70 
50 
93 
79  it 
100 
89 
96  % 


80 

70 
50 
93 

100 

96M 

96 


101  '  ,  101  ' 
87H 


75 
93 

94 
SI  U 

80  A 
100 
94 


75 

.,,  , 

96 

80  A 
100 

95 


Sales 

for 

Week. 

Shares. 


Range  since  Jan.  1. 


Low. 


High. 


68 

670 
56 

28 

289 

64 

2 

655 

251 

79 

290 

1.429 

230 

70 

565 

2.494 

1,664 

5 

90 

218 

200 

171 

340 

1 .954 

350 

15 

50 

53 

$16,950 

4.300 

46.300 

300 

5.000 

9.000 

1,000 

4.000 

l.i  .000 

1,000 

1.000 

9.000 

5.000 

4.000 

1,000 

5,000 

26,000 

22.000 

3,400 

35.000 

1 ,000 

3.000 

0,500 

300 


77 
58  X 
40 
115 
48 
47 
24 
12 

•■1  K 
55 
43J* 
44 

22  H 

29 

24  H 

66 
71 

3 

3 
38'  i 
65 !  i 

1 

69 
74 
31 


Apr 
Jan 
Apr 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Apr 
Apr 
Apr 
Apr 
Mar 
Apr 
Jan 
Jan 
Jan 
Apr 
Apr 

Apr 
Mar 
Jan 
Feb 


89 

80  X 
143 
136 

51 

51  X 

26 

85M 

03 

47    . 

27 

2S 

33 

25  X 

30 

71  '-. 

B5M 

3M 
4 
42  A 

72  A 
98M 

8H 
76 

33 


Jan 
Feb 
Mar 
Jan 
Feb 
Feb 
Apr 
Feb 
Feb 
Mar 
Jan 
Jan 
Jan 
Mar 
Jan 
Feb 
Jan 
Feb 
Mar 
Mar 
Jan 
Jan 
Jan 
Feb 
Mar 
Jan 
Feb 
Jan 


97  Jan 
95.70  Apr 
94.50  Feb 
Mar 
Wii  Apr 
79  Mar 
70 

47JS  Jan 
93  Apr 
78  Feb 
99 A  Mar 
89  Apr 
96  Mar 
95  Apr 
100  Mar 
87H  Apr 
73         Apr 

93  Mar 

94  Jan 
Apr 
Apr 

100  Jan 

91  let, 

91         Mar 


M  Apr 

0    Jan 

97.60  Mar 

B2        Jan 

100  H    Feb 

Feb 

73         Jan 

69         Feb 

95         Jan 

B0        Jan 

Jan 


92 

96 
103 

75 
96 


Jan 
Jan 
Apr 
Jan 

Apr 
Jan 


(Mar 

s  ,       fJan 

Feb 

101        Feb 

9514    Apr 

95         Apr 


Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS  AT  THE   NEW   YORK  STOCK   EXCHANGE 
DAILY,  WEEKLY  AND  YEARLY. 


Week  ending 
.!/>  II  1J    1918. 


Saturday .. 
Monday 
day 

Wednesday 

Thursday. 

Frlda;. 
Tot  :U 


Stocks . 


204,100 
22S, 600 
169.600 
188.600 
338,200 
215.002 


1.::  14. 702 


Par  Value. 


$19,374,500 
20,606,600 
1  (.826,000 
16.191.500 
30.27S.50O 
20,014.600 


Railroad, 
Bonds. 


State,  Mun 

&  Foreign 

Bonds. 


S249.O00 
79s. 000 
692.000 
776,000 
634,000 
682,500 


$121,380,6001     $3.S31,500 


$800,000 
701.000 
493.000 

759.000 
769.500 


S4.2S7.500 


U.  S. 
Bonds . 


1,426,000 

2,730,000 
3,478,000 

2.468,000 
2,505,000 
2.151.000 


14753000 


Apr.  13  1918.] 
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Sales  at 

New  York  Stock 

Exchange. 

Week  ending  April  12. 

Jan.  1  to  April  12. 

1918. 

1917.                    1918. 

1917. 

Stocks — -No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State,  mun.,  &c.,  bds. 
RR.  and  misc.  bonds.. 

1,344,702 
$121,380,600 

$14,753,000 
4,287,500 
3,831,500 

3,817,301 
$352,616,900 

$48,000 
18,218,000 
14,661,000 

35,710,292 

$3,340,280,350 

$12,400 

$213,046,500 
64,158,500 
83,878,500 

56,223,898 
$5,059,558,430 

$15,200 

$249,500 
120,299,000 
207,189,500 

Total  bonds _ 

$22,872,000 

$32,927,000 

S361 ,083,500 

$327,738,000 

DAILY    TRANSACTIONS    AT    THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
April  12  1916. 

Boston . 

Philadelphia. 

Baltimore. 

Shares.   \ 

Bond  Sales. 

Shares. 

Bond  Sales . 

Shares. 

Bond  Sales. 

Saturday 

Monday 

4,789 

7,172, 
10,868 

4,537! 
12,011 

6,754! 

$18,500 
49,300 

23,650 
51,900 
26,600 

2,335 
863 
1.763 
1,846 
5,087 
911 

$23,750 
29,150 
52,350 
47,650 
45,700 
23,300 

1,093 
624 
470 
731 
724 
492 

$10,200 

10.00!) 

7,500 

Wednesday 

Thursday 

16,000 
19,700 

Friday 

10,000 

Total 

46,131! 

$208,750 

12.S05 

$221,900 

4,134 

$73,400 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  April  6 
to  April  12,  both  inclusive.  It  covers  the  week  ending  Fri- 
day afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restric- 
tions whatever.  Any  security  may  be  dealt  in  and  any  one 
can  meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  April  12. 
Stocks —  Par 


Aetna  Exrlos.r (no  pur) 

Pref  erred. r. 100 

Brlt-Amer  Tob  ord'y £1 

Ordinary   bearer £1 

Burns  Bros  Ice  r 

Second   preferred .  r 

Chevrolet  Motor 100 

Curtlss  Aerop  &  M  com(t ) 

Electric  Gun  r 1 

Emerson  Phonograph 5 

Gillette  Safety  Razor. r.  (t) 
Inter  Trad  Corp,  com.r. .  1 

Preferred  .r. 1 

Keyst  Tire  &  Rub,  com.  10 

Preferred. r 10 

Kreage  (S  S)  pref  r loo 

Lake  Torpedo  Boat.r  .  100 
Marconi  Wircl  Tel  of  Am. 5 
Muxlm  Miinltlons.r.  .  ..10 
North  Am  Pulp  &  Pap  (t) 

Poulsen  wireless  r 100 

Repub  Mot  Trk.r.(no  par) 

St  Joseph  Lead.r 10 

Smith  Motor  Truck. r__. 10 
Standard  MotorConstrr  10 
Submarine  Boat  v  to   _(t) 

Thlouen  Co  of  Amer  r 

rrlani:le  Film  Corp  v  t  c.5 
Onlfceri  Motors  r  (no  par) 
U  s  Light  &  Heat,  coin  rl() 

0  K  Steamship 10 

Wright-Martin  Aire  r      mi 

Former  Standard  Oil 
Subsidiaries 
Anglo-Amer  Oil    r    .  i"l 

Galena-Signal  oil  ram  rioo 
Pipe  Line  r.  100 

Ohio  Oil  r  ...    2.:> 

Prairie  oil  A  Oas  r  100 

Prairie  Pipe  Line  r 100 

Standard  on  (CallD  r  .  mo 

Standard  Oil  of  K  Y  r     100 

Other  OH  Stock* 

Allen  Oil. r 1 

Amer  Ventura  oil  I 

Barnett  Oil  *  Oas  r I 

Boston-Wvnriiliig  Oll.r 1 

Conden  *  Co.  coin  r 5 

Preferred. r 
Crown  oil  t     .    .  i 

Dixie  Gas  r  10 

v.w  n.i  in  Petrolmnn.r_._o' 
Klkl'in.l  Oil  A  Gas  r  .  i 
Esmeralda  Oil  Corp.f..    1 

Fedoral  Oll.r 6 

Glenroek  on   r  10 

Hanover  Oil  A  Ref   r fi 

Houston  oil  oom.r      ..100 


Friday 
Last 
Sale. 

Price. 


7% 


21  % 


122 


9-16 
2% 


3-10 
17% 


2% 

3% 

9-16 


10 


2  9-10 


11% 

I 


7H 


Week's  Range 

of  Prices . 
Low.      High 


7*. 

55 

14% 

15 

20 

50 
118 

28% 
% 
2 

79 

1-16 

1-16 

17% 

17  J, 
101 
2% 
3% 

% 

2%. 
10 
31 

15% 
2  7-16 
12 
IP. 

4% 
11  16 
25% 

1% 

5% 

7 


8% 
55 
15 
15% 
23% 
57 
123 
29 
% 

2% 
82 

% 

3-16 

18% 

17% 

101 

3 

3% 
% 

2% 
11% 
31  • 
15% 

2% 
13 
12% 

4% 

26 
1% 
5% 

7% 


llii  »12% 
138      188 


217 
268 


lie 

li    16 
21c 
0   i 


10 
OH 
% 
10c 


1 86 

186 

205 
210 

268 
7-16 

go 

•i   16 
!0C 
6% 

Ml', 

% 
Bo 

2% 


185 
333 
490 
206 
220 
267 

7   L6 
12c 

II    16 

22c 

10 

8 1  f 

8 

5% 

I ., 


Sales 

for 

Week. 

Shares 


8,800 
15 

300 

3,200 

21,100 

320 
2,500 

400 
2,950 
2,420 

338 
1,100 

500 
2,750 

100 

100 

825 

2,100 

16,500 

400 
1,000 

100 

100 

40,500 

1,600 

3,700 

7,600 

800 
4,700 

900 
12,300 
6,800 


2,250 
10 
10 
97 
85 
20 
112 
2 1 0 

200 
!  1,100 

I  1. 2IM) 



200 
2,400 

TOO 
7.710 

3,600 

7,880 

1 .1)00 


Range  since  Jan.  1. 


Low. 


6% 

Feb 

41% 

Jan 

14% 

Apr 

14% 

Apr 

19 

Apr 

50 

Apr 

100 

Jan 

25 

Jan 

% 

Mar 

2 

Apr 

77% 

Mar 

1-16 

Apr 

1-16 

Apr 

12% 

Jan 

17% 

Apr 

100 

Mar 

2% 

Apr 

3% 

Jan 

% 

Feb 

2% 

Jan 

10 

Apr 

31 

Apr 

14% 

Jan 

1 

Jan 

8% 

Jan 

11% 

Mar 

4 

Mar 

% 

Apr 

19% 

Jan 

1 

Mar 

4% 

Jan 

6% 

Jan 

11%     Feb 

134        Mar 


180 
300 
418 
255 
212 
252 


Mar 
Jan 
Jan 
Feb 

Mar 


High. 


9%    Mar 

61        Mar 

16%     Jan 

18        Feb 

23%     Apr 

57        Apr 

135        Feb 

41%     Feb 

%     Apr 

4%     Jan 

82         Apr 

1  %     Feb 

1  %    Feb 

18%     Apr 

17:,     Apr 

104        Mar 

3 '  j     Jan 

3%    Mar 

1         Jan 

3%     Jan 

12       Mar 

40%    Mar 

17%     Feb 

2%   Mar 

13%    Mar 

14%     Jan 

5       Mar 

1         Jan 

30%    Feb 

1%     Jan 

6%  Apr 

8%    Feb 


17%     Jan 
146        Jan 


102 
365 
500 
278 

237 


Jan    286 


% 

Feb 

6o 

Jan 

% 

\  pi 

20c 

Mar 

Jan 

3!  - 

Mar 

% 

Peb 

10^ 

Peb 

a 

Jan 

% 

Jan 

Da 

Apr 

2% 

Jan 

3', 

Jan 

1 

Jan 

30% 

J»u 

Jan 

Jan 

Feb 

Peb 

Jan 
Feb 


11-16  Jan 
16c  Feb 
1  3-16  Jan 
:i  lo       Jan 

N«i       let, 

Jan 

l  5-16  Jan 
i"   |    Mar 

7  l  .-i. 

',      .i.in 

6-lfl  Jbii 

4  Feb 

5  Jan 
7%      Jan 

63  %     Jan 


Other  Oil  Stocks  (Conc'd) 


Internat  Petroleum. r £1 

Island  Oil  &  Trans_r_..10 

Kenova   OH 1 

Merritt  Petroleum 5 

Metropolitan  Petroleum  _5 

Midwest  Oil  com.r 1 

Preferred  r l 

Midwest  Reflnlng.r 60 

Mineral  Wells  Pet 1 

N  Y-Oklahoma  Oil  com. rl 
Northwestern  Oil  com.r. 1 

Oklahoma  Oil  com.r 1 

Oklahoma  Prod  &  Ref 5 

Okmulgee  Prod  &  Ref. ..5 

Omar  Oil  &  Gas  com 1 

Pan-Am  Petrol  com  r 50 

Penn-Kentucky  Oil.r 5 

Queen  Oll.r 1 

Rice   Oil.r 1 

Royal   Oll.r 1 

Sapulpa   Reflnlng.r 5 

Sequoyah  Oil  &  Ref 1 

Sinclair  Gulf  Corp.r__.(t) 

Somerset  Oil.r 1 

Stanton    Oil.r... 1 

Stockton  Oil.r 10 

Tuxpam  Star  Oil  r 1 

United  Western  OH  new.r. 

United  Western  Oil.r 1 

in  Gas  &  Oil  Ltd.,1 

Victoria    Oil  r 10 

v.inlnC  Stocks 

America  Mines.r 1 

Atlanta  Mines 1 

Aurora  Silver  Mines.r 5 

Blc  Ledge  Copper 6 

Booth  _r 1 

Boston  &  Montana  Dev. .5 

Bradshaw  Copper. r 1 

But  te-Detrolt  Cop  A  Zinc  1 

Butte  &  N  Y  Copper 1 

Caledonia  Mining 1 

Calumet  A   Jerome  r 1 

Canada  Copper  Co  Ltd._5 

Cash  Hoy 1 

Cerbat  Silver  M  &  M  r..l 

Coco  River  Mlning.r 1 

Consol  Arizona  Smelt 5 

Consol  Copper  Mines 5 

Consol-Homestead .  r 1 

Copper  Valley  Mining. r.l 
Creason  Cons  Gold  MAM  1 

Dupont  Copper. r 1 

El  Salvador  Silver,  r 1 

Emma  Copper. r 1 

Eureka  Croesus  Min  r 1 

Fortuna  Cons'd.r 1 

Globe  Dominion  Copper.  1 
Goldfield   Consolidated .10 

Goklfield  Merger.r 1 

Green    Monster. r 50c 

Hecla  Mining 25c 

International  Mines.r 1 

Iron   Blossom. r 10c. 

Jerome  Prescott  Copper  r  1 

Jerome  Verde  Copper 1 

Jim  Butler  r ) 

Josevig-Kennecott  Copp.l 

Jumbo  Extension.! 1 

Kewanus  r 1 

Lampazos  811  ver 1 

La  Leona  Silver  r 5 

La  Rose  Consol  Mines... 5 
Liberty  Silver  (prosp't)  r  1 

Lone  Star  Consol .  r 1 

Louisiana    Consol 1 

Magma  Chief.r __! 

Magma  Copper 

Marsh  Mining  r 1 

Mason  Valley 5 

McKlnley-Darragh-Sav. .  1 

Milford  Copper. r 1 

Mogul  Mlning.r 1 

Monster  Chief  r 1 

Mother  Lode  r J 

National  Leasing  r 1 

Nat  Zlno  A  Lead  r 1 

Nevada  Ophlr  r 10c 

Nevada  Rand  r I0c 

New  Cornelia  r 5 

Nlpisslng   Mines 5 

Nixon  Nevada l 

Ohio  Copper  r l 

Onondago  Mines.r 1 

Porphyry  Copper  r 1 

Provincial    Mining ] 

Ray  Hercules  Mining  r..5 

Red  Warrior  Mining  r 1 

Rex  Consolidated  Mg l 

Rochester  Mines I 

San  Toy  Mining  l 

BenoritO   Copper    ... 1 

Silver  FlSSUe  Silver   r 1 

Silver  King  of  \ri  so 

Silver  Plume  Cons.i l 

Standard  Silver-Lead 1 

Stewart 1 

Success  M  mine I 

Superior  Cop  (prosp't)  (t) 
Tonopah    Rttennton  1 

Trl  Bullion  S  ,V   I) 
United  Eastern  .1 

U  S  Lead  _.  Zinc  .   r 1 

Unity  (iold  Mines.. 6 

Washoe  Copper  __i 

Wesi  imkI  Consolidated  •'• 
White  Cape  Extension  10c 
While  Caps  Mining  m- 
u  libert  Minii  | 

Yukon  <  lold 
Bonds 
Am  Tel  A  Tel  1-vr  6s 
Beth  S'eel  6%  notes      1010 

Canada  (Dotn  of)  5s     1019 
Oen'l  Eleo  6?!  notes     lOlfl 
1920 
Phils  i  I 
Procter  .*  Oamble  7s  r  1910 

7-    r  1020 

7l    r  1921 

7s    r  1922 

7s   r  I":' 

Russian  C.nvt  lU.s  r  1919 

r  1921 

i  i   Heal  6s  r 
Westlnghoase  Bleo  a  mi« 

l-venr  «.?£  not«« 


Friday 
Last 
Sale. 

Price. 


14 
4 
5-32 


% 
89c 


101 

2% 
54 
63c 

4c 

6% 

8% 
31c 
48 

5% 
25c 
5-16 

1 

8% 

1 


5%c 

% 


3-32 

4% 


lie 
5 

15-16 


52c 


42c 

1% 

""9c" 

% 

2% 

1  15-16 

5% 


66c 
7-32 

1% 


11-32 

3% 

15-16 

4  11-16 

14c 

----- 

% 
65c 

% 
13c 

6c 

1% 

"6-16 
32c 
3% 


35 
6c 


1% 
10c 
12c 
35c 

6c 
24c 


21c 

1 6 !  i 


2% 


i% 


36c 


13   16 

i 

71c 

7-16 
7  32 


Week's  Range 

of  Prices. 
Low.      High. 


1% 
80c 


li)i)>. 
09 
100   . 


mi 
mi 


■  ,■, 


13% 
4 


14% 

4% 

3-16 

18% 


18% 

%         % 
87c      96c 

1      1  1-16 
100      102% 
1%       2% 
%         % 
60c       65c 
3%c     4c 
6%       6% 
8  9 

31c      32c 
47        49 

5  5% 

25c      25c 
% 


% 
15% 
7-16 

2 
10 

5c 
3-16 

%  15-16 
3-32     3-32 

4         *4% 


1 
15% 
7-16 

2 
10 

7c 


53c 

11  !,c 

5 

1 

6c 
55c 
%  *9-16 
11-32    7-16 
15-16  15-16 
40c       42c 


53c 
lie 

4% 
% 

6c 
51c 


1  1-16 
1% 
9c 

% 
2 

1% 
5% 

% 
1% 
4% 


1% 

1% 
12c 

1 

2% 

2 

5% 
9-32 

1% 

4% 
% 
68c 


3l; 
1 

4% 
*16c 
% 


60c 
3-16 

1%  1  7-16 
37c      37c 
%         % 
5-16 

3 

11-16 

4  7-16 

13c 

% 

6% 

11-16  13-16 

59c       67c 

5-16  % 

12%c  14c 

6c       6%c 

1% 

3% 
9-16 
30c 

3 
7-16 
5-16 
35 


6c 

r> 

370 

1% 
10c 


1% 

4% 
9-16 
34c 

3! 
7-16 
% 
36 
6J  .0 

6 
40c 

1  ! 
20c 


6%c  lie 

34c      36c 
4%0  6%c 

22c       30c 


18c 
20c 
16 


1 

2% 
680 
0c 

I 

ll%c 
I0o 


lSe 
23c 

16% 
8 
1 

1 

68c 

51  <■ 

I  i  !  . 
Ut- 
ile 


Sales 

for 

Week 

Shares. 


13    16  13-16 
7-32 


760 

7  16 
7  32 
i  lc 

i 

1 

77c      80c 

7   16  1 

i  i 

1 


70c 

i  ;  12 
7  32 
12c 

i  ! 

i 
30c 


90    go 

OS 

111(1     1 


ion 
101 

100! 
OS 


in  ', 
nl  \ 

in 

7:. 


5,300 

12,000 

26,700 

1,300 

7,000 

12,000 

500 

1,105 

2,800 

2,950 

3,900 

22,000 

5,000 

42,000 

4,000 

300 

4,225 

6,900 

23,000 

13,700 

2,715 

14,600 

200 

100 

5,100 

500 

105,200 

7,500 

500 

800 

4,002 

3,900 

12,000 
6,525 

14,700 
1,000 

48,000 
1,850 

35,000 
500 

20,200 

32,000 
2,100 

33,000 
4,900 
1,900 
5,700 
1,300 
5,950 
1,126 
3,100 
2,800 

12,032 
7,300 
9,475 
1,000 
2,500 
7,100 
7,000 

54,000 
2,905 

46,120 
3,500 
7,500 

31,500 
9,900 
9,800 
4,600 

11,200 

16,000 

3,600 

700 

10,500 

2,000 

500 

11,100 
200 

12,900 

100 

1,700 

300 

6,500 

57,300 

14,000 

50,450 

13,200 
2,000 
5,600 
2,000 

2. 900 

7  700 
no 

I. mum 

2,500 

2,500 

600 

3,500 

8,600 
1,900 

9, 

4,600 

7. loo 

1,300 

600 

.-,.7011 

3,000 
100 

MOM 
1   I  .1)111) 

1    '    MOM 

I  I   000 

1   |    MUM 

60,000 

.    MMM 

3,000 


Range  since  Jan.  1. 


Low. 


■'.VMMM 


12% 
1% 
3-32 

17%    Mar 
*_ 


Feb 
Jan 
Jan 


Jan 

Apr 
Apr 


Mar 


Jan 
Jan 


lar 


1 
97 

1%  Jan 

%  Jan 
56o 
3c 

6%  Ml 

2%  Jan 

26o  Feb 

40  Jan 

5  Jan 

17o  Feb 

3-32  Feb 

%  Apr 

8  Mar 

H  Jan 

15  Jan 

5-16  Feb 

1%  Mar 

9%  Mar 

5c  Apr 

*As  Mar 

;.  Apr 

1-16  Mar 

3%  Jan 

50c  Mar 

8o  Jan 

2%  Feb 

%  Jan 

3o  Jan 

41o  Jar* 

%  Jan 

%  Jan 

11-16  Jan 

40o  Mar 

*1  Jan 

1  5-16  Jan 

3%o  Jan 

42o  Jan 

1%  Mar 

l'Xt  Feb 

5  Jan 

220  Feb 

'.  Jan 

4%  Mar 

%  Apr 

55c  Mar 

"As  Apr 

%  Feb 

35c  Jan 

%  Mar 

%  Mar 

3  c  Jan 

9-16  Jan 

2%  Jan 

8c  Jan 

"A*  Apr 

1  %  Jan 

'At  Mar 

55o  Jan 

3-10  Jan 

12%c  Apr 

6o  Jan 

%  Feb 

3  Apr 

25c  Jan 

28c  Feb 

3c  Apr 

7-16  Jan 

5-16  Feb 

35  Apr 

4o  Jan 

4%  Jan 

37c  Apr 

1  %  Jan 

10c  Apr 

5%c  Apr 

25o  Jan 


High. 


14% 

6% 

% 

24% 

% 
1.24 
1% 
114 
2% 
% 
89o 
8%o 
7% 
11% 
40o 
53 

5% 
860 
<A 
1% 
10 

1% 

23% 

% 

2% 

10 

22c 

% 

2% 

% 

6% 


3o 
150 
13c 
130 


Jan 
Jan 

Fen 


15%     Jan 
8        Jan 

%     Apr 
%     Feb 

Jan 
67c      Mar 


43c 

3% 


Jan 
Jan 


Me       Jan 

27o         Inn 

Apr 

',   Jan 

7-32  Apr 

47c  Feb 

%  Jan 

3-16  Jan 

7o  Jan 

2  iai 

1 U  Jan 

3-16  Jan 

3%  Jan 

9c  i  eta 

■-,      _pr 

65r        .In, 

■i  ■      \-  i 

b 

.    Mar 
Jan 


00 


.Ian 

Jan 


Mar 
Mar 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Mar 
Feb 
Feb 
Mar 
Jan 
Mar 
Jan 
Feb 
Feb. 
Jan 
Feb 
Mar 
Jan 
Mar 
Feb 
Feb 
Mar 
Mar 
Mar 
Jan 
Feb 
Mar 
Mar 


53c  Apr 

13c  Feb 

5  Apr 

1%  Mar 

6c  Apr 

960  Mar 

1%  Jan 

%  Mar 

1%  Mar 

56o  Jan 

1%  Mar 

2%  Jan 

19o  Feb 

1%  Mar 

2%  Jan 

2%  Jan 

7  Jan 

%  Mar 

2%  Mar 

5%  Jan 

%  Mar 

68n  Apr 

%»  Feb 

1%  Apr 

40c  Jan 

1%  Jan 

7-16  Jan 

5c  Feb 

1  Apr 

5  Jan 

20o  Feb 

11-16  Jan 

8%  Apr 

%  Jan 

90o  Jan 

7-16  Mar 

24c  Jan 

9o  Feb 

1%  Mar 

4%  Apr 

Ipr 

39c  Feh 
5c 

K  Jan 

7-16  Jan 

42  Jan 

8%o  Mar 

6%  Jan 

60o  Jan 

1  '-j  Apr 


.Inn 

Feb 

9* 

99%    Mar 

Mj' 
(is  I  | 

3s       Mai 

7:.         \nr 


981.    Msr       (i'ii<     F«d> 


SSo 

Jan 

5   16 

Jan 

41c 

Mar 

Sc 

Feb 

3  so 

Feb 

21c 

Jan 

23c 

Mar 

18% 

Mar 

Mar 

i ' . 

Mar 

i% 

Mar 

4% 

Mar 

l  % 

MBr 

620 

Feb 

Jan 

% 

Mar 

i  Be 

Feb 

ifio 

Mar 

Jan 

Mar 

Mar 

7-16 

Jan 

7fio 

Apr 

Apr 

% 

Jan 

16c 

Apr 

Apr 

1    * 

Jan 

Jan 

5% 

Feb 

Mar 

\|>r 

Feb 

<flc 

I'd, 

180 

Jan 

1  lo 

Jan 

Jan 

Jan 

Mai 

Mar 

100% 

i  eb 

100% 

_pr 

Apr 

\|>r 

100    , 

U»r 

Apr 

lill  % 

\pr 

Jan 

In  n 

\|>r 

•  odd  lol        f  No  par  i  due      i  Listed  as  »  prospect      i  Listed  on  the  sine' 

ek,   "Mere  additional   transactions  «m  be  found      .'New  «inek 
,k    dividends     u  When    li  ued        i  t-dlvttand 
.m  idend 
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stock  OF  MONEY  IX  THE  COUNTRY.-  Thefollow- 
m  ral  Btook  of  money  in  the  country,  a- 
w<  11  as  the  holdings  i>y  the  Tree  rury  and  the  amount  In  eir- 
oulatioa  on  the  dates  given. 

I  "18  Mom  i  hi  i  . 

In  I  IS.    AiiT.  I    I  1  1017 

$338 

110,242   1,0! 


liar*     .  .     . 
> 

071,720 


Stall. I., 

i  iry  silver 

•  i  300 

ervo  notes       dl 1,060, 106 

National  bank  aotea  720,010,607 


J, Os() 

n.i 

81,4  10,101 

16,004,480 


151,032    1,81 
77.1 10 

215,   I 

l  . 

723,424 

I  l.  104,476 

706,825,027 


71  ,01 

.  -.mi, 

101,851,012 

i  ,007,200 

1  1.168 
700,034,185 


Total 0,480,181,628  1,601    1,720,1 

Populatli f  continental  United  states  estimated  al  105,437,000.    Circulation 

per  oaplta,  MS  70. 

a  Tin  Ol  money  held  In  the  Treasury  us  assets  of  the  Government  does 

not  Include  di  public  money  in  Federal  Reserve  banks,  and  In  national 

nil  special  depositaries  to  the  credit  ol  the  Treasurer  of  the  United  states, 
amounting  to  8078,0  11,505  06. 
b  i<>r  redemption  of  outstanding  certificates  and  Treasury  notes  of  ikiio.  anexact 

equivalent  In  amount  ol  the  appropriate  kinds  of  money  is  held  In  the  Treasury, 

and  is  not  Included  in  the  account  ol  money  held  as  assets  of  the  Government. 

c  Includes  1300,471,540  Federal  Reserve  Gold  Settlement  Fund  deposited  with 
Treasurer  United  States. 

d  Includes  own  Federal  Reserve  notes  held  by  Federal  Reserve  banks. 

Note.     On  April  1   1018  Federal  Reserve  banks  and  Federal  Reserve  Agents  held 
against    Federal   Reserve   notes  8556,310,610  Bold  coin  and  bullion. 
gold  certificates  and  896,706,700   Federal  Reserve  notes,  a  total  of  8900,063.350 
against  8351,770,889  on  April  1  11)17.  ■  j*J  •   1   •■  •* 

FOREIGN  TRADE  OF  NEW  YORK— MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our 
New  York  Custom  House. 


Month. 


Merchandise  Movement  at  New  York. 


Imports. 


1917-18. 


July 

August... 
September 
October  . . 
November 
December 
January . . 
February . 


S 
95.713 
122,231 
99,805 
91,319 
89,530 
91,511 
88,164 
94,303 


1916-17. 


123    95 
660  107 


Ezports. 


1917-18. 


970128 

999    97 


614.439  210 
920.942178 
486.311242 
SS3.225  219 
639,4871270 
935,533  209 
344.239  248 
834,888  168 


1916-17. 


181,903  243 
614,369  273 
132.0S0  265 
908,712238 
128.789  230 
467,362  228 
203,724  303 
713.1S2  223 


s 

,808.629 
,627,773 
,387.737 
,474,910 
620.136 
,173,541 
906,525 
464,135 


Customs  Receipts 
at  New  York. 


1917-18.    I    1916-17. 


11,190.794 
10.584,750 
9.469.365 
9,548,029 
8,733,214! 
7,142,265 
7,488,551 
8,177,780 


11.314.256 
12,392,700 
11,579,296 
13.487,160 
12,878,595 
12,166,341 
13,494,316 
10,800,297 


Total  ..  772,580,50l]786,659 ,064  1747350121  2007463386  72,334,7481  98,112,961 

Imports  and  exports  of  gold  and  silver  for  the  8  months: 


Gold  Movement  ax  New  York. 

Silver— New   York. 

Month. 

Imports. 

Ezports. 

Imports. 

Ezports. 

1917-18.    |    1916-17. 

1917-18.    |     1916-17. 

1917-18. 

1917-18. 

S                    8 

8                     3 

3 

8 

July 

904.838|  17,881,388 

19,179,282      8.096.907 

813,489 

1,240.464 

AUKUSt 

1,245.038 

1,432,146 

12,337,552;      5,759.159 

1,734,701 

1.544,134 

September 

980,609 

11,773,504 

11,331,810      2,651,454 

925,958 

1,200.701 

October  . . 

1,225,028 

1,514.663 

7.484,4971      1,311.114 

886.834 

1,278.579 

November 

1.090.730 

1.197,787 

3,422,712    11,244,658 

1,677.189 

1,195.181 

December 

908,575 

1,258,973 

1,187,606!    18,318,717 

910,205 

1,110,789 

January . _ 

1,070,279 

1.930.781 

657,9401   10,494,074 

1.409,524 

2,746,717 

February . 

991,103 

1,085,806 

3,170,387    14,129,717 

1,444,351 

2,186.324 

Total  _  _ 

8.419,200 

38.07o.S4S 

58.771,706'  72.005,800 

9,802,251 

12,502,889 

CURRENT    NOTICE. 


— Theodore  S.  Chapman  has  taken  into  partnership  Henry  E.  Cutler 

and  Woodruff  J.  Parker,  the  firm  name  of  this  Chicago  house  being  now 

Chapman,   Cutler  &   Parker.     Mr.   Chapman   has  joined  the   Red  Cross 

xecutive  service  and  expects  to  sail  for  France  shortly.     His  two  partners 

ill  look  after  his  interests  during  his  absence. 

— The  bond  department  of  the  Equitable  Trust  Co.,  39  Wall  St.,  this 
city,  has  prepared  an  explanatory  booklet  entitled  "Acceptances  as  an 
Investment,"  which  it  will  send  to  "Chronicle"  readers  on  request. 

— Stoddard  Hancock,  general  partner  in  the  firm  of  J.  B.  Harris  &  Co., 
€0  Broadway,  this  city,  is  now  engaged  in  active  service  in  the  United 
States  Navy. 


New  York  City  Banks  and  Trust  Companies 


Bank»-/v\V. 

America* 

Amer  Exch. 

Atlantic 

Battery  Park 

Bowery* 

Bronx  Boro* 
Bronx  Nat.. 
BryantPark* 
Butch  A  Dr. 

Chase 

Chat  A  Phen 
Chelsea  Ex  • 

Chemloal 

CI  t  liens 

City 

Coal  A  Iron. 
Colonial*... 
Columbia*.. 
Commerce.. 
Comm'l  Ex* 
Common- 
wealth *.- 
Continental* 
Corn  Exch*. 
Cosmopol'n* 
East  River.. 
Fifth  Ave*.. 

Fifth 

First 

Garfield 

Gotham 

Oreenwloh*. 

Hanover 

Harrlman... 
Imp  A  Trad. 
Irving (tr  ctls 

Liberty 

Lincoln 


Bid 

Ask 

485 

500 

208 

215 

170 

180 

190 

205 

400 

150 

200 

150 

148 

155 

80 

95 

335 

350 

228 

100 

110 

380 

390 

210 

220 

375 

385 

205 

215 

MOO 

(160 

175 

16S 

172 

390 

405 

180 

100 

13-> 

It.-) 

306 

3 1 .") 

85 

100 

60 

67 

3500 

4000 

215 

230 

800 

880 

105 

ISO 

200 

335 

350 

645 

660 

235 

245 

475 

490 

)276 

2S0 

390 

405 

280 

300 

Banks. 

Manhattan  * 
Mark  A  lull 
Mech  A  Met 
Merchants.. 
Metrupol'n  • 

Mutual* 

New  Neth*. 
NewYorkCo 
New  York.. 

Pacific* 

Park 

People's* 

Prod  Exch*. 

Public 

Seaboard 

Second 

Sherman 

State* 

23d  Ward*. 
Union  Exch. 
Unit  States* 
Wash  H'ts*. 
Westch  Ave* 
West  Side*. 
!Yorkvllle*__ 

Hrooklvn. 
Coney  Isl'd* 

First 

Klatbush  

Wreeiipolnt  . 
Hillside  •... 
Homestead  • 
Mechanics'  * 
Montauk*.. 

Nassau 

Natlon'IClty 
North  Side*. 
People's 


Bid 
315 
305 
298 
240 
165 
375 
200 
135 
415 
270 
490 
200 
200 
200 
450 
400 
125 
116 
110 
145 
600 
350 
175 

640* 

1 1 6 
255 
140 
160 
110 

110 

105 

265 
176 
130 


Ask 
330 

303" ' 

255 

175 

220 

155 


510 
210 

215 
470 
425 
135 

125 
155 


200 
186 

565 

155 
270 
150 
165 
120 
115 
120 
95 
205 
276 
200 
140 


Trust    Go's 
New  York 
Bankers  Tr. 
CentralTrust 
Columbia  _. 
Commercial. 

Empire 

Equitable  Tr 
Farm  L  A  Tr 

Fidelity 

Fulton 

Guaranty  Tr 

Hudson 

Irving  Trust 
Law  Tit  A  Tr 
Lincoln  Tr__< 
Mercantile 

Tr  A  Dep. 
Metropolitan 
Mut'l  (West- 
chester) .  _ 
N  Y  Life  Ins 
A  Trust.. 
N  Y  Trust.. 
Soandlnavl'n 
TltleOuATr 
Transatlan  'c 
Union  Trust 
UHMtgATr 
UnttedStates 
Westchester 

Brooklyn . 
Brooklyn  Tr 

Franklin 

Hamilton 

Kings  Co... 
Manufacture 

People's 

Queens  Co.. 


Bid 

350 
700 
253 
100 
290 
337 
380 
200 
240 
320 
135 
166 
08 
98 

190 
300 

115 

875 
♦596 
260 
265 
175 
412 
400 
915 
130 


500 
230 
265 
625 
135 
265 
70 


Ask 

370 
715 
258 

300  " 

342 

390 

210 

255 

327 

142 

105 


315 

125 

900 

275  " 
265 

4'lV 
410 
930 
140 


530 
240 
276 
660 
145 
275 
85 


New  York  City  Realty  and,  Surety  Companies 


■ 

Hoik!  4 


II  Ul 

70 

108 

116 

1S7 

100 

16 

20 

Ait 

160 

50 

57 

■      A  ■    < 
AMG 


I    Bid 


05 
176 


75 

190 

80 


l',0        175 


Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Intersil"  except  wbin  marked  "f 


Standard  Oil  Stock*   PerShart 
Far 
Ariglo-Auierloan  OH  new.  £1 
Atlantic  Refining 100 

Buekeye  Pipe  Line  Go 50 

ClHsebrougb  Mfg  new...  100 

Colonial  Oil 100 

Continental  Oil 100 

Crescent  Pipe  Line  Go 50 

Cumberland  Pipe  Line..  100 

Eureka  Pipe  Line  Co 100Z1S5 

Galena-Signal  Oil  corn . . .  100 

Preferred.. 100 

Illinois  Pipe  Line 100 

Indiana  PIih- Line  Co 60 

International  Petroleum.  £1 
National  Transit  Co. ..12.60 
New  York  Transit  Co. ..100 
Northern  Pipe  Line  Co..  100 

Ohio  Oil  Co 26 

Penn-Mex  Fuel  Co 25 

Pierce  Oil  Corporation 25; 

Prairie  Oil  A  Gas. 100 

Prairie  Pipe  Line 100 

Solar  Refining. 100 

Southern  Pipe  Line  Co..  100 

South  Penn  OH 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California)  100 
Standard  Oil  (Indiana)..  100 
Standard  Oil  (Kansas)...  100 
Standard  OH  (Kentucky)  100 
Standard  OH  (Nebraska)  100 
Standard  Oil  of  New  Jer.100 
Standard  Oil  of  New  Y'k  100 

Standard  Oil  (Ohio) 100 

SwanA  rlroh 100 

Union  Tank  Line  Co 100 

Vacuum  Oil 100 

Washington  OH 10 

Bonds.  Per 

Pleroe  OH  Corp  oonv  68.1924 

Ordnance  Stocks — Per  S 

Aetna  Explosives  pref 100 

American  A  British  Mfg.  100 

Preferred 100 

Atlas  Powder  common 100 

Preferred 100 

Baboock  A  Wilcox 100 

Bliss  (E  W)  Co  common.  60 

Preferred 60 

Canada  Fdys  A  Forglngs.100 
Carbon  Steel  common 100 

let  preferred 100 

2d  preferred 100 

Colt's  Patent  Fire  Arms 

Mfg 25 

duPont  (E  I)  de  Nemours 

A  Co  oommon 100 

Debenture  stock 100 

Eastern  Steel.. 100 

Empire  Steel  A  Iron  com.  100 

Preferred .100 

Hercules  Powder  com...  100 

Preferred 100 

Nlles-Bement-Pond  oom.100 

Preferred 100 

Penn  Seaboard  Steel  (no  par) 

Phelps-Dodge  Corp 100 

Soovlll  Manufacturing 100 

Thomas  Iron 60 

Winchester  Repeat  Anns. 100 
Woodward   Iron 100 


PuMIc  Utilities 
Amer  Gas  A  Eleo  oom 60 

Preferred 50 

Amer  Lt  A  Trao  oom 100 

Preferred 100 

Amer  Power  A  Lt  oom 100 

Preferred 100 

Amer  Publlo  Utilities  oomlOO 

Preferred 100 

Cities  Service  Co  oom 100 

Preferred 100 

Com'w'lth  Pow    RyAL.100 

Preferred .100 

Eleo  Bond  A  Share  pref..  100 
Federal  Light  A  Traction. 100 

Preferred 100 

Great  West  Pow  6s  I946.JAJ 
Mississippi  Rlv  Pow  oom.100 

Preferred 100 

First  Mtge  6s  1951...JAJ 
North'n  States  Pow  com.  100 

Preferred 100i 

North  Texas  Eleo  Co  oom  100 

Preferred 100| 

Paolflo  Gas  A  Eleo  oom..  100 

1st  preferred .100 

PugetSd   Tr  L  A  P  oom.100; 

Preferred 100; 

Republlo  Ry  A  Light 100 

Preferred 100 

South  Calif  Edison  oom..  100 

Preferred 100 

Standard  Gas  A  El  (Del) .   60 

Preferred 60 

Tennessee  Ry   LAP  oom  100 

Preferred 100 

United  Gas  A  Elec  Corp.  100 

1st  preferred 100 

2d    preferred 100 

United  Lt  A  Rys  oom 100; 

1st  preferred 100 

Western  Power  common.  100 

Preferred 100 


rShart 

Bid 

A  Ik 

in2 

12 

920 

M0 

425 

450 

• 

315 

325 

10 

40 

4  40 

•30 

33 

135 

145 

2185 

190 

133 

138 

123 

128 

183 

•95 

97 

•13»4 

14i4 

•1212 

13iz 

106 

205 

104 

108 

325 

330 

•38 

42 

•8*4 

9'4 

480 

485 

260 

265 

205 

310 

184 

189 

275 

280 

92 

97 

216 

220 

630 

640 

430 

450 

320 

325 

475 

500 

540 

550 

258 

263 

400 

415 

95 

100 

93 

97 

335 

345 

•27 

30 

Cent. 

74 

78 

hare. 

55 

60 

4 

6 

16 

20 

172 

175 

93>2 

95 

112 

114 

•350 

425 

•70 

80 

120 

140 

290 

97 

85 

95 

65 

75 

•65 

67 

261 

265 

93 

95 

93 

96 

32 

35 

75 

80 

228 

234 

112 

114 

115 

120 

97 

102 

•38 

42 

265 

2S0 

450 

470 

•26 

35 

700 

825 

f»35 

45 

•87 

89 

•39 

40 

188 

192 

93 

95 

40 

43 

70 

74 

15 

20 

45 

50 

201 

203 

74 

75 

22 

24 

48 

49 

93 

96 

5 

7 

26 

30 

71 

73 

13 

15 

37 

41 

70 

72 

40 

45 

B4 

86 

55 

60 

70 

74 

32 

33 

80 

si 

10 

14 

37 

41 

228.1 

231- 

55 

57 

80 

S3 

98 

101 

•4 

6 

•24 

25 

2 

3 

9 

11 

1 

3 

30 

40 

3 

8 

27 

29 

68 

60 

13 

15 

49 

51 

RR.  Equipments— /'trO 

Baltimore  a  01,10  t^r. 
Buff  Boob  a  Pittsburgh  4HiH 

Equipment  4s , 

Canadian  Pacific  4Mb 

Caro  OlncMleld  A  Ohio  C».. 
Central  of  Georgia  6s 

Equipment  4Hs 

Chicago  A  Alton  4s. 

Chicago  A  Eastern  IU  6H«-- 

Equlpment  4Hs _ 

Chic  Ind  A  Loulsv  4  H  s 

Cblo  St  Louis  A  N  O  6e. 
Cliloago  A  N  W  4 He... 
Chicago  R  I  A  Pac  4M»- 
Colorado  A  Southern  6a 
Erie  6e 

Equipment  4He 

Equipment  4s 

Hocking  Valley  4s 

Equipment  5a 

Illinois  Central  6a 

Equipment  4Hs 

Kanawha  A  Michigan  4 He.. 

Louisville  A  Nashville  6s 

Michigan  Central  5s 

Minn  St  P  A  SSM  4^8... 
Mlssourl  Kansas  A  Texas  68 

Missouri  Pacific  5s 

Mobile  A  Ohio  5s 

Equipment  4  He 

New  York  Central  Lines  6e. 

Equipment  4Mb 

N  Y  Ontario  A  West  4V<8... 
Norfolk  A  Western  4Hs 

Equipment  4b 

Pennsylvania  RR  4H|b 

Equipment  4s 

St  Louis  Iron  Mt  A  Sou  5s. 
St  Louis  A  Sao  Francisco  5s 
8eaboard  Air  Line  5s 

Equipment  4Hb 

Southern  Paolflo  Co  4  Mb.- 

Southern  Railway  4^s 

Toledo  A  Ohio  Central  48... 


Hasi* 
hid. 
8.10 

e  no 
6.00 

7 .::.'. 
7.00 

7  00 
6.25 
6.90 
5.80 

8  00 
6.40 

6.50 

8    0 

6.30 
6.10 
6.10 
6.30 
5.90 
6.30 
5.80 
7.00 
7.00 
6.60 
6  60 
6  SO 
f,  60 
6.25 
5.75 
5.75 
5.  SO 
5.80 
6.80 
6.80 
7.00 
7.00 
6.12 
6.50 
6.50 


Aft. 

5.50 
5.60 
5.60 
6.10 
6  00 
5.50 
5.50 
6.50 
6.00 
6.00 
6.00 
5.00 
5.40 
6.00 
6.00 
8.00 
6.00 
6.00 
6.00 
6.00 
5.60 
5.60 
6.00 
5.40 
5.60 
5.45 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.35 
5.35 
5.40 
5.40 
6.00 
6.00 
6.50 
6  50 
5.70 
5.60 
6.00 


Tobacco  Stocks — Per  Sha  rt 

Par  Bid     AH. 

American  Cigar  oommon.  100  97    101 

Preferred 100  80      90 

Amer  Machine  A  Fdry.-lOO  70      80 

Britlsh-Amer  Tobao  ord..£l  *15      16 

Ordinary,   bearer £1  »15      15>» 

Conley  Foil 100  180    225 

Johnson  Tin  Foil  A  Met.100  75     125 

MaoAndrews  A  Forbes.. 100  170     190 

Preferred 100  90      98 

Reynolds  (R  J)  Tobaoco.100  2S0    300 

Preferred 100  98     102 

B  stock 250    270 

Young  (J  8)  Co 100  120    140 

Preferred 100  100    100 

Short-Term  Notes — Per   Ctmt 

Amer TelATel  6s  1919 _.FAA  99's    9GU 

Balto  A  Ohio  6s  1918  ..JAJ  99^    99"g 

58  1919. JAJ  9Sis    98Jg 

Beth  Steel  6s  1919. _FAA  16  97?«   98lg 

Canadian  Pac  6s  1924. MAS  2  97t4    97*4 

Chic  A  West  Ind  6s'  18.MAS  9S»8   99 

Del.  A  Hudson  68  1920  FAA  97lj    98 

Erie  RR  5b  1919. - A-O  94U    94»4 

General  Rubber  58  1918.JAD  981*    98?s 

Gen  Elec  6a  1920 .JAJ  100is  100H 

6%  notes  (2-yr)  '19.  JAD  100     lOOU 

Great  Nor  5«  1920 MAS  97U    975$ 

Hooking  Valley  68  1918  MAN  99i4    99U 

K  C  Rys  5H8  1918 JAJ  98      99 

KCTermRy  4 Ha '18. MAN  98      99 

4Hs   1921.. JAJl  92i2   94 

Laclede  Gas  L  5b  1919. .F&A  97      98 

Mich  Cent  6s  1918 99»4   99?s 

MorganAWrlght  6a  Deo  1  *isl     98>2 

N  Y  Central  4481918. MAN  99*4    997, 

5s  1919... 07lJ    975g 

N  YNH  AH5a.Aprl5  1918  99^100 

Penn  Co  4Vfs  1921.. JAD  16  95»4    96U 

Pub  Ser  Corp  N  J  5a '19  MAS  95ij   961. 

Rom  Arras  U.M.C  W19FAA  84      89 

Southern  Ry  5s  1919.. M-S  2  9S      98U 

United  Fruit  6a  1918.. -M-N      »9?8! 

Utah  Sec  Corp  68 '22  M-S  15  84       85 

Wlnchea  RepArme7s'19.MAS  99      99i| 
Industrial 
and  Miscellaneous 

American   Brass 100,  230    235 

Amerloao  Chlole  oom 100  36      39 

Preferred lOOJ  63      67 

Am  Graphophone  oom too!  76      80 

Preferred 100  so      s4 

American  Hardware 100  127     131 

Amer  Typefounders  oom .  100  37      42 

Preferred 100  80      85 

Borden's  Cond  Milk  com.  100  94      98 

Preferred 1001  93      95 

Celluloid   Company.         .100  145     155 

Columbia  Graphoph  Mfg  (+1  '02      66 

Preferred 100  64       68 

Havana  Tobacco  Co 100  *4      l'l 

Preferred 100J  3         6 

let  g  Ss  June  1  1922.. J-D.  /44       48 

Intereontlnon  Rubb  oom.100  8l»      9ij 

Intermit  Banking  Co 100    160     

International  Salt 100; 55li 

lat  gold  5a  1 951 A-0|  68       70 

International  Silver  pref. 100  77      81 

Lchleh  Valley  Coal  Bales.  60  *84      87 

Otis  Elevator  oommon 100      46     . 

Preferred 100  69       72 

Remlncton  Typewriter — 

Common.. 100  131.    14>t 

1st  preferred 100  67      69l« 

2<1    preferred... 100  48       49 

Rovst  Pakine  Pow  oom. .100  125     135 

Preferred 100  91      94 


•  Banks  marked  with  a  (•)  are  State  banks,     t  Sale  at  auction  or  at  Stoos  Ex-         •  Per  share.     6  Basis,     d  Purchaser  also  pays  aoorued  dividend      «  New  stock, 
change  thla  week.     I  New   stook.     y  Ex-rtghts.  '/Flat  price,     n  Nominal.     1  Ex-dlvldend      v  Ex-rlghts      (t)  Without  par  value. 
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RAILROAD     GROSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weokly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  veek  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  We  ada  a.  uupplementary> state- 
ment to  show  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  January,  but  covers  someother  period. 

It  should  be  noted  that  our  running  totals  (or  year-to-date  figures)  are  now  all  made  to  begin  with  the  first  of 
January  instead  of  with  the  1st  of  July.  This  is  because  the  Inter-State  Commerce  Commission,  which  previously 
required  returns  for  the  12  months  ending  June  30,  now  requires  reports  for  the  calendar  year.  ^  In  accordance 
with  this  new  order  of  the  Commission,  practically  all  the  leading  steam  roads  have  changed  their  fiscal  year  to 
correspond  with  the  calendar  year.  Our  own  totals  have  accordingly  also  been  altered  to  conform  to  the  new 
practice.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page.         


ROADS. 


Latest  Gross  Earnings. 


Week   or 
Month. 


Ala  &  Vicksburg 

Ann  Arbor 

Atch  Topeka  &  S  Pe 
Atlanta  Binn  &  Atl 
Atlanta  &  West  Pt. 

Atlantic  City 

Atlantic  Coast  Line 

Chariest  &  W  Car 

Lou  Hend  &  St  L 

o  Baltimore  &  Ohio.  I 

B&  OChTer  RR 

Bangor  &  Aroostook 

Belt  Ry  of  Chicago. 

Bessemer  &  L  Erie. 

Birmingham  South _■ 

Boston  &  Maine 

Buff  Roch  &  Pittsb. 
Buffalo  &  Susq  RR. 
Canadian  Nor  Syst. 

Canadian  Pacific 

Caro  Clinchf  &  Ohio 
Central  of  Georgia. 
Cent  of  New  Jersey 
Cent  New  England _| 
Central  Vermont.. 
Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  ft  Quincy 
b  Chicago  &  East  111 
c  Chic  Great  West. . 
Chic  Ind  &  Louisv. 
Chicago  June  RR.. 
Chic  Milw  &  St  P.. 
dChic  &  North  West 
Chic  Peoria  &  St  L. 
Chic  Rock  Isl  &  Pac 
Chicago  R  I  &  Gulf 
d Chic  St  PM  &  Oml 
Chic  Terre  H  &  S  E 
Cine  Ind  &  Western, 
Colorado  Midland. 
e  Colorado  &  South. 

Cuba   Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.  . I 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront 
Det  &  Tol  Shore  L. 
Dul  &  Iron  Range.. 
Dul  Missabe  &  Nor! 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
Elgin  Joliet  &  East. 
El  Paso  &  So  West. 

Erie.. 

Florida  East  Coast. 

Fonda  Johns  &  Glov 

Georgia    Railroad . . 

Grand  Trunk  Pac_. 

Grand  Trunk  Syst. 

Grand  Trunk  Ry 

Grand  Trk  West. 

Det  G  H  &  Milw. 

Great  North  System 

Gulf  Mobile  ft  Nor. 

Gulf  &  Ship  Island . 

Hocking  Valley 

Illinois  Central 

Internat  &  Grt  Nor 
Kansas  City  SouWh 
Lehigh  ft  Hud  River 
Lehigh  &  New  Eng. 
Lehigh  Valley  _  . 
Los  Angeles  &  S  L. . 
Louisiana  &  Arkan . 
Louisiana  Ry  &  Nav 
/Louisville  ft  Nashv 
Maine  Central 
Maryland  &  Penna. 

Midland  Valley 

Mineral    Range 

Mlnneap  &  St  f,onis 
Minn  St  IMiSSIL 
Mississippi  ( 'ontral 
a  Mo  Kan  &  Texas. 
Mo  Ok  la  &  (in  If... 
h  Missouri  Pacific.  - 
Monongahela 


March 

3d  wk  Mar 

December 

4th  wkMar 

January 

February 

February 

February 

February 

December 

January 

February 

February 

January 

January 

February 

1st  wk  Apr 

February 

4th  wkMar 

1st  wk  Apr 

February 

February 

January 

January 

January 

February 

February 

January 

February 

4th  wkMar 

1st  wk  Apr 

February 

January 

January 

January 

February 

February 

January 

February 

February 

January 

4th  wkMar 

February 

February 

February 

February 

February 

4th  wkMar 

February 

February 

February 

January 

3d  wk  Mar 

January 

February 

January 

February 

January 

February 

January 

2d  wk  Mar 

1st  wk  Apr 

2d  wk  Mar 

2d  wk  Mar 

2d  wk  Mar 

March 

February 

February 

February 

February 

January 

February 

February 

February 

January 

January 

February 

January 

Fobruary 

January 

January 

February 

3d  wk  Mar 

1st  wk  Apr 

4th  wkMar 

December 

'st  wk  Apr 

January 

January 

February 


Current 
Year. 


Previous 
Year. 


$ 

194,648 

54,300 

14541066 

124,250 

165,736 

130,973 

4,357.022 

209,921 

209,721 

10668  050 

72,645 

292,853 

257,282 

461.675 

117.311 

3,937,316 

260,890 

199,407 

1,248.700 

2.984,000 

366,671 

1,644,265 

2.434,532 

372.258 

315,753 

4,214.230 

1,436,376 

9.108,705 

1,618.832 

456,973 

191,186 

230,746 

7.492,519 

7.172,006 

125.098 

6,462,895 

334.061 

1.690.007 

297,985 

257,606 

126.641 

524,710 

1,164,564 

1,954.696 

4,196,250 

2,035.285 

71 ,660 

43,398 

105,919 

144,408 

102,858 

142.987 

72.032 

132.527 

1,042.868 

1.219.615 

5,334,301 

755.494 

74,568 

431,997 

124.213 

1,359.291 

923.169 

159.397 

52.947 

6,489.603 

187.309 

192.052 

732,135 

7,210.449 

1,052.522 

1,257.074 

126.836 

191.409 

3.195.888 

1.013.989 

151,517 

207.839 

6,724,820 

951. 7KI 

32.870 

249.361 

20.979 

212.197 

813,793 

112.256 

869.175 

I  12.832 

5.870.844 

182,852 


Jan.  1  to  Latest  Date. 


Current 
Year. 


166,416 

43,739 

13133867 

105,964 

132,844 

127,052 

3,790,315 

165,862 

170,497 

10311  307 

146.382 

349,919 

244,390 

519.483 

98,822 

4,001.884 

284,777 

121.421 

1,146,800 

2,830,000 

289.396 

1,133,566 

2,798,487 

446,132 

337,143 

3,679,250 

1,376,715 

9,590.840 

1,476.334 

408,280 

201,483 

233,310 

8,351,113 

8,075.065 

176.379 

5.949.978 

293.997 

1.662.436 

265,585 

212,322 

122.355 

469.219 

395,631 

1.762.706 

3.966,725 

1,739,276 

111,574 

42,640 

182,336 

140,587 

103,135 

169,847 

50,383 

166.997 

1,067,209 

1.237.182 

5,001,609 

793.300, 

75,021 

294.751 

98.927 

1,215,768 

836.064 

171,977 

60.758 

6,006.910 

154.584 

145,218 

600,631 

6,229,685 

901,621 

994.0<15i 

148.862 

222,242 

3.658,1411 

891.1411 

107,201 

199.714 

5,377,781 

1.069.1711 

37,386 

203,202 

17.673 

208.310 

890,689 

61.008' 

732,208 

166.589 

6.306.9361 

151.215 


Previous 
Year. 


$ 

545,655 

547,789 

165529519 

1,061,833 

165.736 

315,565 

8.570,977 

419,668 

376,475 

133613321 

72.645 

614.893 

418,716 

461.675 

117,311 

8,047.965 

4.020,150 

393.071 

8.842.600 

35,613,119 

684,579 

3.187,192 

2,434,532 

372,258 

315,753 

7,776.571 

2,670,001 

9,108.705 

2,926,209 

4,021,995 

2,127,396 

424,685 

7,492,519 

7.172.006 

125.098 

12,771.195 

692,664 

1,690.007 

515,271 

466,293 

126  641 

4,758,331 

6,947,914 

4,071,802 

8,590.196 

4,377.763 

135,330 

292,351 

203,734 

255.377 

205.094 

142.987 

730.692 

132,527 

1,903,413 

1.219.615 

iO, 371. 743 

755.494 

154,843 

431.997 

1,127.150 

14,243.313 

7.836,902 

1.561,784 

526,851 

17,282,900 

358.940 

379.728 

1.355,250 

13.543,527 

1,052,522 

2.443,123 

275.538 

388.626 

3.195.888 

1,013,980 

289. 60S 

207.839 

12,968.650 

951.781 

32.870 

486.861 

246.695 

2,823.625 

6,508,131 

974.749 

11,869,1  is 

I  12.832 

5.870 .si  ! 

341.023 


5 

498,796 

554,106 

144290238 

949,469 

132,844 

268,727 

7,500,815 

337,891 

331,380 

121793  843 

146,382 

761,146 

534,724 

519,483 

98,822 

8,520,163 

3,446,077 

261.129 

8,464.400 

33,764,584 

643,176 

2,331,944 

2,798,487 

446,132 

337,143 

7,900,082 

2,910,097 

9.590.840 

3,092,014 

3,787.589 

2,330,483 

499,539 

8,351,113 

8,075,065 

176,379 

12.705,508 

612,397 

1.662.436 

552,653 

443,231 

122,355 

4,362,441 

4,331,926 

3,916,250 

8,401,401 

3,943,039 

257,985 

280,938 

401,045 

298.061 

207,395 

169.847 

763,536 

166,997 

2,255,963 

1,237.182 

10,603,705 

793,300 

157,104 

294,751 

814,395 

14,748,399 

8,503,438 

1.645.921 

555,695 

16,611,370 

335.008 

322.602 

1,294.348 

13,024.070 

901,621 

2,067,053 

327,792 

501,313 

3.658,1  11 

891,141 

232.056 

199.714 

11,301,021 

1,069.171 

37,380 

404,289 

255. 29S 

2,623.971 

6,797,822 

823.365 

10,358,995 

166.589 

6.306.936 

319.687 


Monongahela  Conn. 

Nashv  Chatt  &  St  L 

Nevada-Cal-Oregon 

New  Orl  Great  Nor. 

NO  Tex&Mex  Lines 

'  New  York  Central 

Boston  &  Albany 

n  Lake  Erie  &  W. 

Michigan  Central 

Cleve  C  C  &  St  L 

Cincinnati  North. 

Pitts  &  Lake  Erie 

Tol  &  Ohio  Cent. 

Kanawha  &  Mich 

Tot  all  lines  above 

N  Y  Chicago  &  St  L 

N  Y  N  H  &  Hartf. . 

N  Y  Ont  &  Western 

N  Y  Susq  &  West.. 

Norfolk  Southern.. 

Norfolk  &  Western. 

Northern  Pacific 

Northwest'n  Pacific 

Pacific  Coast  Co 

p  Pennsylvania  RR. 
Bait  Ches  &  Atl.. 
Cumberland   Vail 

Long  Island 

Mary"d  Del  &  Va 
N  Y  Phil  &  Norf. 
W  Jersey  &  Seash 
West  N  Y&  Pa.. 

Penn  West  Lines 

Grand  Rap  &  Ind 
I  Pitts  C  C  &  St  L 
Penn  System — 

Lines  East 

Lines  West 

Lines  E  &  W 

Pere    Marquette 

Pitts  Shaw  &  North 

Port  Reading 

Reading  Co — 
Phila  &  Reading- 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 
Rio  Grande  South.  . 

Rutland 

St  Jos  &  Grand  Isl. 
St  L  Brownsv  ft  M. 
St  Louis-San  Fran. 
St  Louis  Southwest  . 
Seaboard  Air  Line.. 

Southern  Pacific 

k  Southern  Ry  Syst. 

Ala  Great  South. 

CinN  O&Tex  P. 

New  Orl  &  Nor  E 

Mobile  &  Ohio... 

Georgia  Sou  &  Fla 

Spok  Port  &  Seattle 

Tenn  Ala  &  Georgia 

Tennessee  Central. 

Term  RR  Assn  St  L 

St  LM  B  Term.. 

Texas  &  Pacific 

Toledo  Peor  &  West 
Toledo  St  L  &  West 
Trin  ft  Brazos  Vail. 
Union  Pacific  Syst. 
Union  RR  (Balt).. 
Vicks  Shreve  &  Pac 

Virginian 

Wabash 

Washington  South'n 
Western  Maryland. 

Western  Pacific 

Western  Rv  of  Ala. 
Wheel  ft  Lake  Erie. 
Yazoo  &  Miss  Vail. 


Latest  Gross  Earnings. 


Week   or 
Month. 


February 
February 
4th  wkMar 
January 
February 
February 
February- 
February 
February 
February 
February 
February 
February 
February 
February 
February 
January 
February 
December 
January 
February 
February 
January 
February 
February 
February 
February 
February 
February 
February 
February 
February 
February 
February 
February 

February 

February 

February 

February 

January 

January 

February 

February 

February 

January 

February 

February 

February 

January 

December 

1st  wk  Apr 

January 

December 

4th  wkMar 

January 

January 

February 

4th  wkMar 

4th  wkMar 

January 

2d  wk  Mar 

February 

January 

January 

1st  wk  Apr 

February 

4th  wkMar 

January 

January 

January 

March 

February 

February 

January 

January 

January 

January 

February 

February 


Current 
Year. 


S 

125,609 

1.403.776 

4.215 

148,130 

620,635 

15378991 

1.503,352 

564.497 

4,038,759 

4,098,856 

169,188 

1,881,431 

529,391 

291,347 

28455814 

1,119,982 

5,898,364 

682,429 

294.187 

336.645 

5.076,193 

6,031,436 

347,384 

528,909 

18928  900 

32,210 

290.143 

1,095,135 

21.461 

357,678 

480.805 

815,179 

4,626,354 

432,077 

4,905,695 

21466  802 
10120  843 
31587  645 
1,542,526 
131.744 
94.566 


Various  Fiscal  Years. 


Oanad  in  n  Northern 

Cuba   Railroad 

I 'aeif ic   Coast 

St  Louis-San  Francisco 


4,566, 

4,150 

8,717 

412 

47, 

262, 

215, 

325, 

5.191. 

412 

2,529, 

17328 

3,664, 

544 

850, 

443, 

354, 

82, 

737, 

2 

148, 

252, 

202, 

421 

119 

150 

91, 

9,882 

155 

222 

776 

2,582 

230 

918 

858 

182 

703 

1,511 


Previous 
Year. 


$ 

150.309 

1,095,112 

10,066 

152,708 

586,739 

13633817 

1,431,906 

608,973 

3,450,210 

3,320,920 

158,424 

1,684,853 

430,173 

228,989 

2494826 

1,158,279 

6,712,001 

563,108 

324.632 

430,591 

4,527,345 

5,430.116 

316,809 

345,131 

18830 132 

26,613 

323.877 

930,416 

31.579 

317,270 

487,487 

880,751 

4,456.140 

427.539 

4.920.574 


Jan.  1  to  Latest  Date. 


Current 
Year. 


$ 
256,692 
597.444 

49.628 
148,130 
262,623 
076,840 
052,309 
086.975 
550,597 
631,878 
309,231 
691,724 
992,854 
541,528 
,933.937 
,107,793 
,989,364 
,366.632 
,151,145 
336.645 
,864,09 
,196,266 
347,384 
,075,823 
,396,009 

41,758 
592,186 
,219.600 

30.793 
701,507 
940.113 
,710,035 
,783,254 
800,642 
,384.726 


Previous 
Year. 


$ 

322 

2,298 

61 

152 

1,165 

29,535 

3,109 

1,293 

7,511 

7,322 

351 

3,489 

943 

491 

54,049 

2,498 

6.712 

1,196 

3.974 

430 

9.489 

11,719 

316 

714 

40,071 

95 

634 

1,981 

92 

762 

977 

1,937 

9,794 

916 

10,417 


.273 
,310 
,788 
,708 
.743 
,691 
,083 
,981 
.265 
,722 
,706 
,522 
,942 
,277 
,189 
,152 
.001 
.637 
.431 
.591 
,497 
,591 
,809 
,505 
,254 
,333 
,560 
,510 
302 
272 
586 
015 
426 
,721 
.001 


21227  114  43,444,157  45,196,560 
9,947,659  19, 265, 806'21, 429,329 
31174  773  62.709.963  66,625.888 


229 
876 
105 
349 
443 
686 
754 
572 
248 
000 
137 
493 
996 
.012 
.755 
,887 
.169 
.155 
.832 
.750 
.382 
.311 
.432 
,601 
.578 
.539 
,184 
.066 
.892; 


1,518,990 
126,432 
150,062 

4,583,701 

3,185,199 

7,768,900 

372,771 

45,110 

276,030 

164,164 

369,943 

4.764.996 

296,000 

2.569.166 

1  5396  828 

3,060,641 

536.187 

1.082.889 

360,250 

377,351 

75,100 

466,881 

2  229 

120  ..931 

306.461 

239,915 

392,003 

88.902 

1  12.015 
91,518 

8.483.592 

150.77s 


3.278,799 
126,432 
150.062 


119!  176,945 
,350i  720,860 
,547  2,71  s, 334 
,111  187,876 
.821  1.031.965 
,292  585,372 
,440  125.076 
.479  575.371 
,963  1,228,968 


Period. 


July  1  to  Mar  31 

July  i  to  Feb  28 

July  1  to  Feb  28 

July  l  to  Dec  31 


Previous 
Yr.ir 


S  J 

30.699.400  30  095.900 
6,947,915  1.33 
4.177.483  1.474.642 

32.049. 79()l28. 752.377 


AGGREGATES  OF  GROSS  EARNINGS -Weekly  and  Monthly 


•  Weekly  Summaries. 


Current 
Year. 


Previous 

Yrar. 


3d  week  Jan 
4tb  week  Jan 
1st  week  Feb 
2d  weok  Fob 
3d  week  Feb 
4th  week  Feb 
1st   weok  Mar 


(23  roads) 

[28  roads) 

(27  roads) 

(27  roads) 

roads) 

(26  roads) 

(  '  ■>  roads) 


2d    week  Mar    (24  roads) 

3d     week  Mar     (:>  1  roads) 

4th  week  Mar    '22  roads) 


9.362,837 
15.069.139 

9.533.1  71 

10,686,704 
10,693.488 
i  i  ,651 

10.925.  US 
11.27' 
12.096.919 
17.157.972 


9.783.078 

15.123.132 

8.991.103 

9.701.101 

9.728.415 

10.305,667 

9.890.084 

10.499.359 

10.096.017 

15.512.608 


Increase  or 
Decrease 


% 


—420.211     4.29 
—53.993    0.36 

+  512.068    6.03 
4-982.300  10.12 

4-965.073    9.82 


•  Monthly  Summaries 


4-1.316.142  13.07 

4-1.035.36  1  10.17 

i  775  551      7    I" 

4-2.000.S93  19.82 

4-1,645.364  10.56 


Mileage.        Cur.  Yr.  Prer .  Yi 

June 212.111 

July 245.699 

August 217.099 

Sept.. rnber.. 245. 148 
October  -  .  .247,048 
November.. 242. 407 

December.  .247.988 
January  .  .  .  09.S8I 
February...  66..'fx| 
March  8 


Increase  or 
Decrease. 


J  » 

241  5501351  on  I  045  301  304  *03  M9.696 

244.921,353.211                   491.957  f  46.328.026 

24fl  in                            133.555.1  i  .676 

243  027  364.880.086  riMn.97s.iis  1-33.901.638 


16  49 
15.09 
11.92 
10.24 


245,967  389.017.309  345.079.977    4  13.937.332  12  73 


10.19 
B  is 

I    73 
9.51 

1 1    15 


24)  621  360.06  '  (3.304  905 

247.265  313.876.052  317.836.386  f26.038.666 

68.532    51.911.327    52.740.060  828.733 

66.011      47.210 .  I  PI      |3,1  I3.4R7  I    1  091 

8.466,439  6,007,141 

T Inrlud.fi  rilevolaod  Lorain  ft  Wheeling  Ry.  and  Cincinnati  Hamilton  ft  Dayton,  ft  Include*  Kvansvllle  *  Terre  Haute  c  Include!  UllOD  ("Ity  ft 
Port  Dodge  and  the  Wisconsin  Minnesota  ft  Pacific,  d  Includes  not  only  operating  revenue,  but  also  (ill  other  receipts,  e  Does  not  Include  earnings  or 
Colorado  Springs  ft  Cripple  Orcek  District  Ry.  /  Include*  Louisville  ft  Atlantic  and  the  Frankfort  ft  Cincinnati,  0  Includes  the  Te»as  <  entral  and  the 
Wichita  Falls  line*,  h  Includes  the  St.  Louis  Iron  Mountain  ft  Southern,  j  Includes  the  Lake  Shore  ft  Michigan  Southern  Rv..  Chicago  Indiana  ft 
Southern  KR..  and  Dunkirk  Allegheny  Valley  ft  Pittsburgh  Kit.  t  Includes  the  Alabama  <»r«at  Southern.  Cincinnati  New  Orleans  ft  Texas  1  .iodic 
New  Orleaca  A  Northeastern  and  the  Northern  Alabama.  I  Includes  Vandalla  Kit  n  Includes  Northern  Ohio  RK.  p  Include*  Norther"  Central. 
and  Pnlladelhula   Ualtimoro  ft   Washington.      •  We  no  longer  Include   Mexican  roads  In  any  of  our   totals. 


i  .->(;<» 
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Latest  Gross  Earnings  by  Weeks.     In  the  table  which 
follows  we  iiim  up  i  ly  t  be  earnings  for  the  fourl  li 

of    March.      The    table   OOVeri   22   roads   and   show       I" 

increase  in  the  i  over  the  same  wee]  ar. 


'arch. 


Ita  I :  i  n  n  i  nr-li.i  1 11  &    \i 
Hiifriilo  Km  he-i.r  A   Pittsburgh 
t  ":»i«:ir i i.i r i  Northern 
Canadian  Pacific 

<  :hlcago  <  ireat    v.  astern   

Chicago  1  ii< I  &  Louisville. 

Colorado  .v   Southern 

Detroit  &   Mackinac 

i.i  Southern  .v  Florida 

<  ir.uul  Trunk  of  <  Canada   | 

(;r:iiid  Trunk  \\  astern 

Detroit  (.r  lla\   .V  Milw 

Canada   Atlantic       

Mlnneapoll 

lowa  Central 
Minneapolis  8t  Paul  .v  8  B  M.I 

Missouri  Kansas  &  Texas 

Mobile  &  Ohio  . 

Nevada-California-t  tregon 

St  Louis  Southwestern 

Southern  Railway 

Texas  \  Pacific 

Toledo  St  Louis  &  Western 


1918. 


PUT. 


S 

:.l  1.240 
1.248.700 
4,306.000 

456 

(4.710 
43.398 
82.15S 


I 

106.964 
405,1  ID 

1.1  ti 

3.932.000 
108 

251,635 
469.219 

7.-,.  lot) 


I 


1.816,571 


227.036       261.730 


813.703 

1,363.621 

364,469 

4,215 

12,000 

1,433 

150.53'.) 


M)0.0X!l 
377. 3.-.  I 

10,066 
153.000 

3. (ISO, till 
605,409 
142.015 


109,130 

101.900 

374.000 

18,693 

12.131 

55,491 

7.055 


309,233 


139,000 

21.024 
8.524 


18,893 

39.694 
76.896 
22~,882 


Total    (22  roads). 17.157,972, 15.512,608  1 ,809.5X0 

Net  increase  (10.66%)     I      1,645,364 


164,216 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroads  reported  this  week: 

Gross  Earnings Net  Earnings 

Current         Previous        Current  Previous 

Roads.                           Year.             Year.             Year.  Year. 

15                         «§                         ■&  o 

Chicago  &  Alton  a Feb   1,436.376     1.376.715           s9,708  S297.765 

Jan   1   to  Feb  28 2. (570.001     2,910,097 sdef207.239  S672.475 

Chicago  &  East  111  a Feb   1,618,832     1,476,334     def39,998  230,183 

Jan   1   to  Feb  28 2,926.209     3,092,014  def449.084  509,019 

Chic  Rock  Isl  &  Gulf  b-Feb      334,061        293,997          97,534  85,493 

Jan   1   to  Feb  28 692,664         612,397         231,572  181,752 

Del  Lack  &  West  b Feb  4.196,250     3.966,725         836,195  1,385,593 

Jan   1   to  Feb  28 8,590,196     8.401,401      1.728,505  3,038,966 

Denver  &  Rio  Grande  a  Feb  2.035.285     1.739,276         341,004  352,871 

Jan   1   to   Feb  28 4,377,763     3,943.039         755,879  1,048,992 

Erie  a Feb  5.334,301     5,001,609  def971,935  def272,349 

Jan   1   to  Feb  28 10.371,743   10,603,705def2788,939  14,988 

Great  Northern  b Feb  5,007,440     4.923,519  defl39,219  853,147 

Jan   1   to  Feb  28 10,793,064  10,604,459           14,426  2,315,312 

Louisville  &  Nashv  a. . -Feb  6,274,820     5.344.781     1,461,536  1,486.454 

Jan   1   to  Feb  28 12,968,650  11,301,021     2,092,169  3,372,931 

Pere  Marquette  b Feb  1.542,526     1,518.990               890  tlef  608 

Jan   1  to  Feb  28 2,804,552     3,278,799  def250.066  251,016 

Rutland    b-- ..Feb      262.686         276.030     def24,290  34,437 

Jan   1   to  Feb  28 572.655         604,182     defl9,273  115,223 

Southern  By  a Feb  7,775,886     5.998,107     1,771,867  1.359.771 

Jan   1   to   Feb  28 15,052,444   12,762,258     2,963,166  3,383.907 

Mobile  &  Ohio  a Feb      936,997         916,398     def21,019  148,918 

Jan    1    to   Feb  28 1,917,588     2,060,280     def33,860  434,247 

N  O  &  Nor  East  a Feb      443,887         360,250           71,401  88,822 

Jan  1  to  Feb  28 901.103         763,350         140,993  220,110 

Georgia  Sou  &  Fla  a -.Feb      250,966         231,149           23,737  48,577 

Jan    J    to   Feb   28 .       517,741         488,880           49.211  100,399 

Texas  &  Pacific  b Feb  1,852,363     1,580,046        452.594  357.886 

Jan   1   to  Feb  28 3,801,339     3,436,973         896,799  924. 162 

Virginian  a Feb      776,350        720,860        162,139  273,414 

Jan   1   to  Feb  28 1,478,695     1,595,057         274,854  665,260 

Wabash     a Feb  2,582.547     2,718,334  def!66, 134  591,697 

Jan   1   to  Feb  28 4,927,914     5.631.173  def587,789  1,195.923 


a  Net  earnings  hero  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

s  After  allowing  for  miscellaneous  charges  to  income  for  the  month  of 
Feb.  191S,  total  net  earnings  were  def.  $65,100,  against  $198,378  last  year, 
and  for  period  from  Jan.  1  to  Feb.  28  were  def.  $354,736  this  year,  against 
$472,153  last  year. 


Grow 

Earnings.     Ea 

$ 

Net         Fixed  Chgs. 
•mugs.      ,<c  Taxes. 

s 

Balance, 
Surolus. 

S 

Bellefonte    Central. Mar  '18            7,069 

'17            6,856 

3  mos    is          18.544 

-17          21,489 

1 .254 

820 

def59 

1.186 

210 
247 
630 
741 

1.014 

573 

def689 

445 

Gross          Net  after          Fixed 
Earnings.        Taxes.         Charges. 

$                     S                     * 

Balance, 
Surplus. 

■S 

Louisiana&Arkansas  Feb  '18        151,517 

17         107,201 

2  mas  '18      289.608 

'17        232.056 

40,517 

72.026 
41,659 

26,713 
26,169 

53,073 
51.981 

13.804 

defl0,685 

18,953 

(leflt), 325 

Gross              Wet              Other 
Earnings .     /earnings.      Income. 
S                   8                   S 
■  i  — 
is       366,671         11.'                 24,609 
'17        289,396         112,763          55,495 
2  mo                                     215,176          54,438 
'17       648,176        299,897 

Total 

Income. 

1 

i  11,930 
168,258 
269,61  1 
39 

Charges 

cfc  Taxes. 

$ 

124,024 
118,209 
248,410 
232,767 

Balance, 

Surplus. 

$ 

17,908 
50,049 
21,204 

Toledo  Peoria  \-  Western — 

Feb 'is        119,578            1,180          13,645 

'17         88,902            0,198          24,274 

2mosns<       213,167     detl3,110          34,441 

'17        194,949          18,841           10,568 

17,825 
30,472 
21,331 

9,1  16 
27.222 
16,857 
54,918 

8.679 
3.250 

1.17! 

3.991 

Gross          Xet  after         other 

Earnings.        Taxes.          Income. 

$                    $                    $ 

Gross 

Income. 

3 

Fixed 

Charges. 

S 

Balance. 

\Surplut. 

3 

Boston  a.-  Maine — 

3,937,316  defB99,356 
'17    4,001,884        242,648 
2  mw  '18     8  047.965deflM 

'17    8,520,163     1,059,343 


Cuba  Hit 

Feb 

•18 

1,164,564 

451 ,797 

l  .237 

168,084 

'17 

396,631 

83,982 

940 

33,878 

'18 

6.947,916 

2.042,242 

10.786 

2,053,022 

'17 

4,331,926 

1.224.446 

8.528 

1,232.974 

69,798  def  329 ,663  933,136detl262,699 

91,928        334.571  995,91  l  det661,843 

l  12,942  de(926,193  l,883,275def2809,468 

176,624     1,236,867  2,045,234  def 809,367 


105,004 

94,758  def60,880 

sir,. pi  i  1.20 

728,744  501.230 


(irotB  Set  after 
l'.arntngt.        Taxes . 
*  * 

17       686.739        229.231 

2  in.,-    i-     1.26;   • 

■17     1.105.743         4    '■ 


706,046 
1,213 


Grout 
Earn 
9 
ral — 

'17   I 

2  mos  '1  -  def  14  1,618 

'17.  4,396.606 

on  <V  Albany — 

l  en    is     1,603,362     det24,390 

•17     1,481,906  79,406 

2  mo  12.309  defl37.061 

'17    3,109,083        357. Mil 


i  eb  '18  664,497 

•17  608,973 

2  moe  'is  i  ,086,975 

•17  1,293,981 

Michigan  <  ientral — 

I  el.  '18  1,0 

'17  3,450,210 

2  mos  '18  7,560.697 

•17  7.611,265 

CteV  Cine  CfllO  tc  St  L— 

Feb '18  4,098,856 

•17  3,320,920 

2  mos  '18  7,631,878 

'17  7,322,722 


def81,276 
347,408 


268.098 

122,  fill  1 

1,678 

968,291 


226,196 
284,996 

1.100. 334 


8,819 

9,530 

def21,177 

57.215 


157,206 
302,630 
253.01'.' 
801,178 


Toledo  &  Ohio  Central — 

Feb  '18        529.391     def90,700 

'17       430,173    def21,280 

2  mos 'is       992,854  def248.470 

'17       943,912  37.227 

Kanawha  &  Mich — 


Other 
Income. 

8 

f 

8.285.108 

20,250 

9,431 
21 , 1 58 
23,093 


Grott 
Income. 

% 

% 

2.317. 10S 

7.531.710 


def75.470 


1,409 

139,979 

def40.11S 

370,501 


Charge*. 

i 

11  1.903 
Chat 

s 


Balance, 
». 

I 

ul. 

% 

•  17 


)l  1.0.'.-,  def4 12.774 

•   09.249 

■ 


137.080 

def216.471 


160.9  JO  732.022   (let. 

89.182         21  L.873  1.026.341    del 

190.024  1.4  50.21)5(11!.: 

170,1113     1,144,484  1.870,720  del 


208.847  032.250  711.998     (i< 

167,203  393.45!)  715. S07  def 

340,998  625.993  1,405.168  def779,17S 

277.525  1,377,859  1.398.449     def20.590 


Cine  Xorthern- 
Feb  '  i  s 
•17 
2  mos  '18 

'17 


169,1    9 
158,424 

351.706 


1.077 

838  10,368 

2,221      dctl 
1,687 


15.357       (ic-f5.461 

15.010       (let4,642 

def48,608 

28.947 


Pitts  &  Lake  Krie — 

Feb '18  1,881,431 

'17  1,684,853 

2  mos  '18  3.09 1,724 

'17  3,489,522 


38.724 
28,200 
54,482 

106,441 


195.990 

308,094 

907,019 


125,789 

148,223 
230.028 
301,568 


70,201 
60C.051 


90,037  5,847 

81,030  59,750 

171,970  defl 

144,509  1  SI, 730 


150,755  defl44,908 

I 
293,90s  del    1 
239,761     del 


Feb  '18 
'17 

mos  '18 
■17 


291.347 
228,989 
541,528 

491.277 


9.505 
20,458 

2,894 
69,010 


41,327 
78.543 
59,848 

145.950 


50.832 

99.001 

02.742 

214,960 


25,960 
27,25! 
52,341 
54.580 


71.747 

10.401 

160.380 


Total  all  lines — 

Feb '18  28,455,814     1,449,355 

•17  24,948,267     1.818,393 

2  mos '18  54,938,937  def268,421 

"17  54.049,189     8.035.135 


1,733,056     3,182.411  6.055. S92(lf2,S73.481 

1,798,171      3.016,564  6.162.031  df2. 545.467 

3,561,403     3,292,982  11 ,747. S01  dfs.454.819 

4,172.131   12.207.266  12.112,953           94,313 


Per  cent  return  on  operating  investment  for  12  months  to  Feb.  2S  1918  has  been: 
X.  Y.  Central,  5.39%;  Boston  &  Albany,  4.18%:  Mich.  Cent.,  5.16%:  Clev.  Cine. 
chic.  &  St.  L.,  4.86-'  J :  Cine.  Northern.  5.S3%:  Toledo  &  Ohio  Cent..  4.64%:  Plus. 
&  Lake  Krie.  10.03%:  Lake  Eric  &  West   .  2.52%;  and  Kanawha  &  Mich..  6.68 


Gross 

.Wet  after 

Other 

Gross 

Fixed 

Balance, 

Earnings. 

Taxes. 

Income. 

Income. 

Charges. 

surplus. 

$ 

$ 

S 

S 

8 

S 

New  York  Central — 

Dec.  '17  17.326.387  6.301.840     1.263,779     7,025.025     3.720,731  3.89S 

'16  10.159,948  4,963.261      1,359,502     6,322,763     3.562,251  2,760,513 

12  mos. '17  216267517  51,410.578  17,264,862  68,675,440  43,071,688  25,60 

'1G  201585048  03.347.223   21.293.109   S4.640.332  41.732.710  42.907.622 

Boston  &  Albany — 

Dec. '17     1,762.470  807,144 

•16    1,893,488  933,774 

12  mos.  '17  22,562,282  4,729,141 

•16  21,676,541  7.264.392 

Lake  Erie  &  Western — 

Dec. -17        622,986         122,905 

•10        017. S02         1! 
12  mos. '17    8,122,896     1,853,777 

•16    7,404,184     2,410,960 

Michigan  Central — 

Dec.    17    4,727,395  1,589,956 

•10    4,153.785  1,141,990 

12  mos.  '17  52,879,4  14  12,6 

•10  46.418,790  14,076,169 

Cleve  Cine  Chic  St  St  L — 

Dec '17    4,244,428        761,528 
'10    3,958,168     1,10 
12  mos  '17  52.660,920  11,84 
•10  46.67S. 210    13,75! 


34,370  841,520  439,527 

37.403  971,177  415,884 

395,812  5,124,953  5,129.486 

415.841  7.6S0.233  4.' 


IS. 737    141.042 

213.077     99.405 
153,812  2,007,589  1.2 
144,802  2,555.702  1,035,795 


65,382  1.055.338 

122.940  1.204,936  758 

1,074,462  13.679.117  10,240 

1,125.550  15.201.719  8.364.347 


402.509   1,224,097  892.310 

418.354  1,523.729  823,344 

2,043,          '  '   -.707 

,082  15.497.948  7.166 


401 ,993 

2.751.595 


04.044 
111.272 

1.519.967 


809,450 
6.837.372 


I 
700, 3S5 

S. 33 1.702 


Cine  Northern — 

Dee '17        170,990  37.731 

•10        150,431  42,504 

12  inns  '17    2,4  10,830  544,400 

•10    1,909. 947  527,172 

Pitta  &  Lake  Erie — 

Dee  '17     1,940,818  3  15,043 

■10    1,885,405  784,401 

12  mos  '17  25.021.05!  7,634,163 

•16  21.043.103  11,489,381 

Toledo  &  Ohio  Central— 

i)e-  '17       583,658  def. 3,865 

'16         523.134  69 

12  mos '17    8,088,541  1,600,952 

•10    6,203,847  l. 293, 171 

Kanawha  &  Mich — 

Dee    17       300,549  18,747 

•16       863,567  67,738 

12  mos  M7    3,606,990  78 

'16     3.527.S00  980.858 


2. US'. 
1 ,898 

15,487 


—94.969 
147.9  15 
431,045 

l  ,415,861 


71.377 
76,791 

775.021 
942.877 


22,879 

06.370 
701.023 
501.S9S 


39.S15 
44,408 

542.059 


250.074 

932,34  0 

8,065,208 

12.S15.192 


68,022 

1  tf».  034 
2.370. 570 
2. 230. 1)  IS 

60.026 
134,108 

1.4^: 

1,541 


20.919 
17.900 

184,037 


18,896 
358.622 


169.172  si, 502 

21U  .794 

2,103.509  5.901,699 

2. 723. si  i  10.121.348 

186,669  def. 57. 017 

120.256  28 

1,461.886  914.090 

1.191.7 1,  744.301 


29.236 
325.703 


107.158 
1.197.365 


Total  all  lines — 

Deo '17  81,686,081    10.007. 145     1.846,214   11.913  I  5.5S6.306 

•10  29.011.777     9.30(1.177     2,264,659  11.554.836  6,036.938  5.6 

12  mos  '17  392241 065  93,004,003  22,863.781  115857.784  72.503.517  43.864.217 

•16  359447021  115089.140  27.050.571  142745,711  67.975.S39  74,769,872 

Per  rent  return  on  operating  Investment  for  12  months  to  Pec.  31  1917  has  been 
\\  Y.  Central.  5.91'';  ;  Boston  &  Albany.  4.47%:  Mich.  Cent..  5. 50%;  Clcve.  Cine. 
Chic,  .v-  St.  I...  5.20', ■:  Cine  Northern.  7.46%:  Toledo  A  Ohio  Cent..  5.69%:  Pitts. 
ft  Lake  Erie.  10.S6%:  Lake  E.rle  &  West..  3.30%:  and  Kanawha  &    Mich.,  7.48%  . 
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ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  COS. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Atlantic  Shore  Ry 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
Berkshire  Street  Rv. 
Brazilian  Trac,  L  &  P 
Brock  &  Plyrn  St  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 
Cent  Miss  V  El  Prop 
Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Cleve  Painesv  &  East 
g  Columbia  Gas  &  El. 
Columbus  (Ga)  El  Co 
Colum  (O)  Ry.  P  &  L 
Com'w'th  P,  Ry  &  Lc 

Connecticut  Co 

Consum  Pow  (Mich) . 
Oumb  Co  (Me)  P  &  L 
Dayton  Pow  &  Eight 

g  Detroit  Edison 

Detroit  United  Lines 
Duluth-Superior  Trac 
East  St  Louis  &  Sub- 
Eastern  Texas  Elec.  . 
El  Paso  Electric  Co.  . 
g  Federal  Lt  &  Trac. 
Galv-Hous  Elec  Co_  . 
Grand  Rapids  Rv  Co 
Great  West  Pow  Syst 
Harrisburg  Railways. 
Havana  Kl  Ry,  L  &  P 
Honolulu  R  T  &  Land 
Houghton  Co  Trac  Co 
b  Hudson  &  Manhat. 

Illinois  Traction 

Interboro  Rap  Tran. 
Jacksonville  Trac  Co 
Keokuk  Electric  Co. 
Key  West  Electric  Co 
Lake  Shore  Elec  Ry. 
Lewist  Aug  &  Waterv 
Long  Island  Electric. 
Louisville  Rail  wav  .  . 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt,  Ht  &  Tr  Co 
Nashville  Ry  &  Light 
NewpN  &  H  Ry.G&E 
N  Y  &  Long  Island.  . 
N  Y  &  North  Shore.  . 
N  Y  &  Queens  Co... 
New  York  Railways. 
N  Y  &  Stamford  Ry. 
N  Y  Westches  &  Bost 
Northampton  Trac. 
North  Ohio  Elec  Corp 
North  Texas  Electric. 
Ocean  Electric  (L  I). 
Pacific  Gas  &  Elec... 
g  Paducah  Tr  &  Lt  Co 
Pensacola  Electric  Co 
Phila  Rapid  Transit. 
Port(Ore)  Ry.L&PCo. 
g  Puget  Sd  Tr,  Lt  &  P 
(/Republic  Ry  &  Light 

Rhode  Island  Co 

Richmond  Lt  &  RR. 
8t  Jos  Ry,  L.  H  &.  P. 
Santiago  El  Lt  &  Tr_ 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Southern  Cal  Edison. 
Staten  Isl'd  Midland. 
Tampa  Electric  Co.. 

Third  Avenue  Ry 

D  D  E  B  &  B  RR. 

42dStM&StNAvRv 

Union  Ry  Co(NYC) 

Yonkers  Railroad.. 

N  Y  City  Interb  Ry 

Belt  Line  Ry  Corp.  . 

Third  Avenue  System 

Twin  City  Rap  Tran. 

Virginia  Ry  &  Power. 

Wash  Bait  &  Annap. 

Westchester  Electric. 

WestchesterStreetRR 

g  West  Penn  Power.. 

0  West  Penn  Rys  Co. 

York  Railways 

Youngstown  &  Ohio. 


Week  or 
Month. 


February 
December 
January 
January 
December 
February 
February 
December 
February 
January 
January 
February 
January 
February 
January 
January 
February 
December 
February 
January 
February 
February 
December 
February 
January 
February 
February 
January 
February 
January 
February 
February 
January 
January 
February 
February 
February 
February 
February 
February 
February 
January 
January 
December 
December 
February 
February 
January 
December 
December 
December 
December 
February 
December 
December 
December 
February 
February 
December 
December 
February 
February- 
February 
January 
January 
February 
December 
December 
November 
January 
February 
December 
December 
February 
December 
February 
December 
December 
December 
December 
December 
December 
December 
February 
February 
February 
February 
December 
December 
November 
November 
January 
February 


Current    Previous 
Year.        Year. 


8,261 

186,095 

77,776 

21.530 

58.916 

/73 15000 

7,192 

2422,455 

36,294 

28,046 

133.002 

1849.611 

40.772 

1178.033 

108,978 

367,662 

1619,202 

837,647 

483,419 

231,606 

193.186 

1142.497 


131 

299 

80 

103 

310 

181 

107 

348 

89 

645 

58 

26 

538 

1165 

3256 

66 

20 

13 

141 

47 

15 

291 

724 

206 

204 

138 

32 

11 

67 

830 

24 

46 

18 

533 

.237 

6 

1770 

24 

35 

2262 

5S9 

960 

460 

498 

30 

132 

55 

85 

60 

15 

530 

19 

x7 

336 

37 

127 

209 

65 

51 

50 

693 

780 

60S 

164 

43 

17 

365 

672 

97 

29 


230 

688 
.409 
,875 

344 
.822 
.648 
,451 
,857 
,010 
,356 
.645 
,938 
.482 
,310 
,004 
,054 
,149 
,555 
,120 
.871 
,955 
,874 
,027 
,521 
,864 
,785 
,265 
,830 
.359 
.377 
,844 
.275 
.095 
,353 
,828 
,392 
,722 
,228 
,611 
,787 
,090 
,246 
.252 
,416 
.033 
,477 
.198 
.617 
.694 
.508 
.321 
,102 
,419 
,254 
,651 
,282 
.555 
,7181 
.113 
.966' 
,372 
.73(1 
.302, 
,616 

.501 
.238 
.612 
.528 

,7<;o: 


$ 

22,040 

176.571 

74,684 

20.446 

87.478 

/6872000 

7,714 

2452.706 

32,010 

26,327 

107.049 

1681.868 

36.436 

1051.697 

89,607 

337,571 

1530,735 

808.198 

460.279 

238,719 

167.246 

1034,609 

117~,240 

292,607 

73,007 

111,255 

243,878 

148,284 

113,108 

328,982 

87,120 

547,488 

57,984 

25,249 

497,800 

1065,019 

3240,154 

53,932 

19,030 

10,682 

129,505 

61,703 

17,153 

270,131 

634.375 

160,752 

209,869 

57,980 

32,577 

12,115 

112,713 

914,077 

25,296 

49,155 

18,117 

483,866 

158,578 

6,314 

1669,126 

25,550 

26,909 

2205.349 

490.231 

787,870 

357,646 

4sl,ri39 

31,945 

125.091 

49.713 

69,295 

58,382 

15.160 

659.860 

23.571 

90.360 

318,420 

32,932 

127,491 

222,716 

41,154 

58,660 

54.250 

767.252 

827,374 

478.499 

58,052 

37,259 

14.763 

297.012 

508.381 

91.490 

24.318 


Jan.  1  to  Latest  Date. 


Current 
Year. 


19 

2.181 

77 

21 

1.058 

/15152 

14 

30,563 

77 

28 

133 

3.881 

40 

2,432 

108 

367 

3,319 

10.023 

1,004 

231 

388 

2,420 

17,427 

272 

299 

164 

218 

310 

376 

107 

713 

189 

645 

58 

56 

1,114 

2,39'" 

6,825 

131 

41 

26 

141 

47 

251 

3.281 

1,498 

399 

204 

1,357 

470 

167 

1,132 

1,695 

394 

555 

216 

1,081 

487 

158 

19,813 

52 

72 

4,731 

589 

960 

944 

6.000 

447 

1.373 

55 

178 

855 

218 

1,096 

346 

173 

4,117 

455 

1,766 

2,910 

824 

733 

67 

1,442 

1,622 

1.224 

336 

551 

216 

3.576 

6.984 

97 

60 


Previous 
Year. 


093 
.871 
776 
.530 
.729 
,000 
,751 
,718 
,722 
,046 
002 
.073 
.772 
.985 
,978 
662 
,672 
162 
382 
,606 
.663 
.264 
.939 
.201 
.688 
.si  is 
,235 
.344 
,005 
648 
724 
,661 
.010 
356 
068 
865 
,553 
331 
561 
,920 
924 
555 
,120 
,122 
.505 
957 
,977 
,521 
.308 
197 
906 
362 
.736 
.259 
.414 
,215 
487 
,665 
304 
.381 
,416 
,371 
,510 
,787 
,090 
,832 
602 
538 
630 
477 
.572 
600 
,613 
.279 
.642 
551 
833| 
616 
,080 
070 
866 
,081 
,840 
.317 
,097 
.316 
40 
.914 
.023 
.572 
.869 
.528 
.583 


$ 

44,942 

2,056.362 

74.684 

20.446 

999.886 

/14138.000 

16.730 

29,304.948 

70,591 

26,327 

107,049 

3,536.317 

36.436 

2,171.492 

89,607 

337,571 

3.148.452 

9,566.435 

947,606 

238,719 

344,815 

2.144,331 

16.036.669 

246,214 

292,607 

152,359 

227,598 

243,878 

311,360 

113,108 

670,667 

179,790 

547.488 

57,984 

54,002 

1,039,095 

2,217,519 

6,870,847 

113,093 

39,927 

21,985 

129,505 

61.703 

245.164 

3.078.297 

1,322,031 

331,187 

209,869 

1,013,712 

413,986 

160,216 

1,391,330 

1,911,152 

357.816 

564.654 

200,070 

982,011 

329,678 

153,965 

18.615,498 

54,338 

53,956 

4,633.137 

490.231 

787,870 

737,428 

5.811.996 

406,738 

1,235,944 

49,713 

144,348 

766,250 

182,956 

1,370,862 

381,428 

182,675 

3,590,943 

421,808 

1 .672,888 

2.544.253 

564.967 

632,805 

678,1  '17 

1.596,677 


T25.307 

1,003.671 

125,011 

441,131 

225.734 

2.706.802 

5.705,741 

91.498 

49,666 


6  Represents  Income  from  all  sources,  c  These  figures  are  for  consoli- 
dated company.  /Earnings  now  given  In  milrels.  g  Includes  constituent 
companies. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  othor  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


Companies. 


Gross  Earnings — 

Current         Previous 


Year. 

s 


Year. 


Net  Earnings 

Current         Previous 


American  Power  &  T,ight 

(subsidiary  cos  only)      Feb   1, 109.709        97' 

Jan    1    to    Feb   2S  2,273,557      2.006.950 

Brazilian  Tract  Lt  <fc  P.Feb  c7. 315,000  V0.S72.000   c3,565,000    r3.KS5,000 
Jan  1  to  Feb  28 cl5.l52.000n 4.138,000  c7.261.000  c7.887.000 


Year. 
I 

462.635 
944,329 


Year. 


416,962 
860,273 


Southwestern  Pow  &  Lt.Feb 
Jan   1    to   Feb  28 


919.307 


i    Milreis. 


It  Worth  Pow  A;  Lt,    Feb    IS 

17 

12  mos  '18 

•17 

&  Kloc    Fob  'is 

'17 

1 2  mw  '  I  s 

•17 


C)  om 

Earnings. 
I 
110,665 

1  ,086.826 

so:'.. 023 

183.533 
isii.021 

1.631,220 


393.827 
819,462 


X'l  after 

s 

48,829 

40.2SI 

557.029 

,.082 

52,928 


193,734 

:',ss,|ss 


Pi  nil 
Chart 

% 

10,743 

9,860 

122,178 

117,489 

19,980 
1.862 
222 


1S7.27S 
389,852 


Ha  In  nee. 
Surplus. 

$ 

38.086 

484,851 
887,643 

201 
356 


Gross         Net  after         Fixed  Balance, 

Earnings.        Taxes.         Charges.       Surplus. 


Keystone  Teleph 


Mar  '18 

'17 

3  mos  '18 

'17 


133,880 
128,971 
404,878 
384,073 


New  York  Rys — 


Feb  '18        830,359 

'17  914,077 

8  mos  '18  8,001,842 

'17  7.304,713 

Pacific  Pow  &  Lt      Feb  '18  145,080 

'17  123,669 

12  mos  '18  1,691,184 

'17  1,486,852 

Portl'd  Gas  &  Coke  Feb  '18  135,324 

'17  105,315 

12  mos  '18  1,415,151 

'17  1,266.797 

Republic  Ry  &  Lt      Feb  '18  460,246 

'17  357,646 

2  mos  '18  944,832 

'17  737,428 

Texas  Power  &  Lt      Feb  '18  272,768 

'17  210,586 

12  mos  '18  2,716,619 

'17  2,314,243 

Western  Union  (March  estimated) — 

3  mos  to  Mar  31  '18  20,518,353 

'17  17,231.710 


58,976  29,121           29.855 

60.667  27,792           32.875 

175,240  85,847           89,393 

184,512  83,375        101,137 

144,862  284,087  def.92.246 

99,716  280,179  defl30,985 

1,897,680  2,262,883           40,389 

1,425,326  2,252,124  def394,312 


73,568  36,678 

56,794  34,326 

900,682  439,211 

714,798  403,328 

64,381  29,471 

48,443  27,350 

634,476  340.219 

605,195  324,001 

127,431  99,864 

106,002  7S.0S0 

261,607  188,767 

228,679  157,411 

104,964  47,532 

88,938  41,850 

1,031,784  568,909 

1,013,442  454,556 


Harrisburg   Rys — 


Feb  '18 
'17 

mos  '18 
'17 


Gross 
Earnings. 
S 
89,857 
87,120 
189.661 
179,790 


3,425,771         332,962 
3,420,867         332.962 

Net         Fixed  Chgs. 
Earnings.     &  Taxes. 


38,877 
42.200 
80,258 
88,472 


$ 

32,876 

32,243 

65,753 

64,487 


INDUSTRIAL  COMPANIES. 


St  Louis  R  Mt  &  Pac  Feb  '18 

'17 

2  mos  '18 

"17 


Gross 
Earnings. 
$ 
399,266 
261,706 
850,345 


Net  after 
Taxes. 
$ 
105,407 
84,701 
217,327 
561,205         185,498 


Fixed 

Charges. 

S 

20,671 
21,450 
41,342 
42.177 


36,890 

22,468 

461,471 

311,470 

34,910 

21 ,093 

294,257 

281,194 

z36,645 
128,301 
292,266 
173,097 

57,432 

47,088 

462.875 

558,886 


3,092,809 
3,087,905 

Balance. 

Surplus. 

$ 

6,001 

9,957 

14,505 

23,985 


Balance. 

Surplus. 

$ 

84,736 

63,251 

175,985 

143,321 


x  After  allowing  for  other  income  received. 


ANNUAL    REPORTS 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
March  30.     The  next  will  appear  in  that  of  April  27. 

Louisville   &   Nashville   Railroad. 

(67th  Annual  Report — Year  ending  Dec.  31  1917.) 

The  income  account  and  balance  sheet  are  given  in  full 
on  a  following  page.  The  text,  signed  by  Chairman  H.  Wal- 
ters and  President  M.  H.  Smith,  says  in  substance: 

Additions  and  Betterments. — There  were  charged  to  investment,  equip- 
ment, during  the  year,  sums  aggregating,  net.  $8. 964. 257.  There  were 
bought  or  built  30  locomotives  for  $717,111:  5.637  freight-train  cars  for 
$8,410,643.  and  15  passenger-train  cars  for  $805,587.  These  and  other 
additions  and  betterments  aggregated  $9,502,816.  The  offsets  amounted 
to  $538,559,  chiefly  $9,183  for  one  locomotive  destroyed  and  698  freights 
train  cars  and  3  passenger-train  cars  destroyed  or  sold. 

To  "Investment,  Road,"  there  were  charged  expenditures  for  sundry 
additions  and  betterments  amounting  to  $3,313,694,  notably:  grading, 
$403,160;  bridges,  trestles  and  culverts,  $220,415:  rail-;.  $386,357;  ties  and 
other  track  material,  $452,867:  station  and  office  buildings,  $273,804;  tele- 
graph and  telephone  lines,  $290,899:  signals  and  interlockers,  8260.035. 

The  installation  of  automatic  block  signals  has  been  continued  during 
the  year,  but  the  progress  of  the  work  has  been  somewhat  slow  on  account 
of  difficulties  in  obtaining  labor  and  material.  At  the  close  of  the  year 
automatic  signals  were  in  operation  on  604.73  miles  of  road.  The  installa- 
tion of  signals  between  Slaughters.  Ky.,  and  Springfield,  Tens.,  79.2  miles, 

and  between  Jackson  and  Oakdale.   Ky..    11.3   miles,   is  in  progress. 

The  enlargement  of  DeOoursev  Yard,  near  Latonia,  Ky..  has  practically 
been  completed.  The  work  on"  the  Radnor  Yard,  near  Nashville,  was 
resumed  in  tin1  fall  of  1917,  and  the  yard  should  be  in  full  operation  by  the 
earlv  fall  of  1918. 

Taxes. — The  amount  of  the  XT.  s.  Government  taxes  included  In  Railway 
Tax     Accruals,     "Income     Account.''     is     as     follows:     Income    tax. 
$364,731:  war  income  tax,  4%,  $683,417.   excess  profits  tax.   $1,245,108; 
total,    $2,293,256. 

Control  in/  Federal  Government. — The  Federal  Government  assumed  pos- 
session and  control  or  all  transportation  Systems  located  wholly  or  in  part 
Within  the  United  States  at  noon  on  Dec.  28  1917,  but  for  purpose  of  ac- 
counting as  of  Dec.  31  1917. 


ROAD  AND  EQUIPMENT. 


Average  miles  operated 

Equipment — 

Locomotives     

I 'assenger  cars 

Freight  cars 

1 ; o.i d wa y   ea rs 

()/>rratinns — 
Passengers  carried 

Passengers  carried  one  mill 

Rate  per  passenger  per  mile 

Frelitnt.  (tons)  carried 

freight  (tons)  carried  one  mile.  7 

Kate  per  ton  per  mile  

Average  train-load  (rev.)  tons 
Earns,  per  rei  ,  pass,  train  mile 

Bams     per  1  r\      lehl  .   train  mile 

Gross  earnings  per  mile 


1915 


,073 


1.102 

2.243 

14,16 

2.202  ■ 
43,73 

13,229 
0.698  cents 

1.711    cents 
$3 
i,161 


1916. 

5,058 

1 .073 

660 

17,505 

i  6.777 
<01.023 

2   177  cents. 

,69,129 

(I  689    cents 

1     105   cents 
•KI1  1 
$l:' 


1915. 

6.040 

1 .095 

2.868 

11,420.466 
498,912  I 

2   I  lis  cents 

30.169,369 

I  S20 

0.700  cents 

1  230  cents 
vis 
810.719 


INCOME  ACCOUNT  FOR    YEARS   ENDING   DECEMBER  31. 


•  from —                                               1917.  1916 

I $55,078,080  $4 

_    16.374,643  12,70 

Mall                  1.142.368  1,056,395 

Express.      - 1,767.820  1.604.405 

ImeoUS 1 


1915 

Not 
reported 


Total  opermtmg  revenues     - 876.907.387  864,928.120  864,0!  • 
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<>;■,  ■  s 

Maintenance  ol  mj  and  structures.. 

Maintenance  of  equipment.    

Transportation  expenses 

Traffic  expen  es        .. 

General 

Miscellaneous  operations  

Transportation  for  Investment 

Opemttni                    $52,998,759  $42,0-12.111  138,662.819 

lVr  n-iii  <>i»-r.itiML' fxpi'ii-i-s  to  earns.                  ''I1  (64.78)  (71.38) 

Net  operating  revenues   $23,908,628  $22  886.009  $16,464,160 

S6.119.618  $2,427,927  S2.172.054 

Dncollectlbles 13.680  18.217  16,416 


1917. 

1916. 

I'M.-,. 

(9.234 

,2.774 

11.7. 

26.615.286 

18.8; 

Not 

'..SIS 

1 .51 

reported 

1  ,367.697 

rati  i  v 

821 ,604 

24  I 

Cr.l'.i 

Or.163,729 

Operating  Income $18,775,430  S20.439.866  $13,27.5.000 

Income  from  investments,  routs.  &C      6.203.213        5.250.105        3.640.621 


S24.978.643  S26.689.970  $16,910,311 

Deduct — 

Interest  on  funded  debt $7,495,030     $7,621,367     S7.618.878 

I)    RR.renl      127.15'.)  119.967  119.617 

Other  rents,  &c... - 892. 439  i,362         946.548 

Sinking  fund.  &c 82,615  99,474  91307 

Dividends (7%)5.040.000  (7)5.040.000  (5)3,600.000 

Total  deductions  

Balance,  surplus 

—V.  106.  p.  1454.  1344. 


.$13,637,144  $13,767,160  $12,379,410 
.$11,341,499  $11,922,810  $4,536,901 


Pere  Marquette  Railway. 
(Report  for  Nine  Mouth*  ended  Dec.  31  1917.) 
The  report,  signed  by  Chairman  Edward  N.  Brown  and 
President  Frank  H.  Alfred,  dated  March  6,  said  in  substance: 

Nar  Company. — The  Pere  Marquette  Ry.  Co.  was  organized  in  Michi- 
gan on  Mar.  12  1917  for  the  purpose  of  acquiring  the  property  of  the  Pere 
Marquette  RR.  Co.  foreclosed  (per  plan  in  V.  103,  p.  2342,  1692].  The 
property  was  conveyed  to  the  Pere  Marquette  Ry.  Co.  and  possession  taken 
on  April  9  1917;  for  convenience  and  with  the  approval  of  the  court  the 
separation  of  accounts  was  made  as  of  April  1  1917. 

Equipment. — Fifteen  road  locomotives  of  Santa  Fe  type  and  ten  switch 
locomotives  were  ordered  by  this  company  for  delivery  before  Dec.  31, 
but  none  were  received.  On  Mar.  1  1917  the  receiver,  as  special  repre- 
sentative of  the  Reorganization  Managers,  contracted  with  Haskell  & 
Barker  Car  Co.  for  1 ,000  40-ft.  automobile  cars.  During  the  nine  months 
ended  Dec.  31  1917  414  of  these  cars  were  delivered. 

Expenditures. — During  the  nine  months  ending  Dec.  31  1917  $2,932,620 
(net)  was  expended  for  road  and  equipment,  viz.,  (1)  $610,609  for  road, 
principally  for  bridges,  trestles,  culverts,  grading,  &c;  (2)  $2,283,811  for 
equipment,  principally  $1,661,691  for  freight-train  cars  and  $525,250  for 
steam  locomotives;  and  (3),  $38,200  for  organization  expenses. 

Maintenance  of  Way. — On  account  of  war  conditions,  necessary  rail  could 
not  be  secured  to  carry  out  the  renewal  program  for  the  9  months'  per- 
iod; therefore,  an  operating  reserve  of  $222,175  was  created  to  take  care 
of  the  deferred  maintenance.  This  amount  was  charged  to  operating  ex- 
penses and  credited  to  suspense.  Excluding  the  amount  of  this  operating 
reserve,  the  expenditures  for  rail  and  other  track  material  will  show  a 
decrease  of  $11,305. 

Maintenance  of  Equipment. — The  cost  of  repairing  locomotives  decreased 
$198,831;  freight  cars  $409,295;  passenger  cars  $20,084;  floating  equipment 
$17,686;  work  equipment  $340;  a  total  decrease  of  $646,236.  This  decrease 
is  due  to  the  fact  that  second-hand  equipment  purchased  April  1  1917  was 
in  such  condition  that  it  was  necessary  to  rebuild  the  equipment  in  order 
to  bring  it  up  to  the  required  standard  of  the  company,  the  cost  being 
charged  to  capital  account  by  instructions  of  I.  S.  C.  Commission. 

Fuel. — The  fuel  situation  was  bad  during  the  entire  period.  Sufficient 
quantities  of  coal  could  not  be  purchased,  making  confiscation  necessary. 
The  increase  in  the  cost  of  fuel  for  all  purposes  was  $740,458. 

Taxes. — The  tax  accruals  for  the  nine  months  ended  Dec.  31  1917  were 
$526,620.  against  $452,760  for  the  corresponding  period  in  1916.  The 
increase  is  due  largely  to  accruals  for  U.S.  income  tax. 

Profit  and  Loss. — The  profit  and  loss  credit  as  of  Dec.  31  1917  was  $2.- 
313,806.  There  was  a  credit  from  income  account  of  $2,317,171.  Credits 
were  made  to  profit  and  loss  for  unclaimed  wages  of  year  1914,  $3,349; 
donations  for  cost  of  side  tracks,  culverts,  &c,  $1,532;  other  miscellaneous 
items  resulted  in  a  debit  of  $8,246. 


OPERATIONS  FORIPERIODS  AS  INDICATED. 


9  Mos.  to 
Dec.  31  '17. 
Average  miles  operated.  2,248 

Passengers  carried 3,459.905 

Pass,  carried  one  mile.  .165,273,351 
Earns,  per  pass,  per  mile  1 .985  cts. 
Earns,  per  pass,  train  m.  $1.3327 
Revenue  tons  carried 10.178,209 


3  Mos. 
Mar.  31 


to       6  Mos.  to     12   Mos.    to 
17.  Dec.  31  '16.  June  30  '16 


2,249  2,249 

1,196.638       2,777,727 
46,365,054   124,848,191 


2.011  cts. 


1.953  cts. 


3,091,931        7.041.369 


2.251 

5,168.465 

207.168.089 

1.993  cts. 

$1.0572 

12,908.719 


Rev.  tons  carried  1  mile.  1790696 069  564.814,971    1206547817  2225740512 


Earn,  per  rev.  ton  p.  m. 
Tons  per  fr't  train  mile. 
Earn,  per  fr't  train  mile- 
Gross  earnings  per  mile. 


0.63  cts. 
534.6 
$3.40903 


Operating  Revenue — 

Freight $13,103,152 

Passenger 3,281,498 

Mail,  express,  &c. 1,401,152 

Incidental,  &c 446.846 

Total  oper.  revenues. $18, 232, 648 
Maint.  of  way  &  struc's.   S2, 048, 689 

Maint.  of  equipment 2,204,940 

Maintenance  of  equip. — 

Depreciation 31 5.465 

Traffic  expenses 335,803 

Transportation  expenses     7,251 ,030 

General   expenses 489.956 

Miscellaneous  operations  43,600 

Transportation  for  inv..     Cr. 8, 035 


0.705  cts. 

563.06 

$3.96932 

$8,109 

INCOME  ACCOUNT. 
-9  Months  to  Dec.  31 — 
1917. 


0.663  cts. 
543.76 
$3.6057 


0.652  cts 

518.70 

$3.38241 

$9,421 


-June  30  Years- 
1915-16.  1914-15. 


1916 

$12,258,114  $15,098,256  $12,562,523 

3,434,096       4,129.019       3,938,086 

1,319,971        1,598,884        1.236.129 

344.510     383,894     291,472 


$17,356,691  $21,210,053  $18,028,210 

§1.781,073  $2,007,172  $2,000,282 

2,888,548   4.268,058   3,492,973 


481 .983 
318,729 
6,067,072 
388.779 
42,780 
Cr.  5,467 


381,311 

7.338,105 

492,361 

48.323 

Cr.  4. 904 


379,125 

7,022,741 

500,859 

53,045 
Cr.  5. 011 


Total  oper.  expenses. $12, 681 ,448  $11,963,497  $14,530,424  $13,444,014 
Percent  exp.  to  earnings  (69.55)  'OX. 93)  (68.51)  (74.57) 

Net  operating  revenue..   $5,551 ,200     $5,393,194     SO, 079. 029     $4,684,196 

Taxes 526,620  452.760  626.275  511.715 

Uncollectibles 48  5.895  8,328  1.848 


Operating  income $5,024,532 

Int.,  divs.,  &c.  received         1 10,230 


$4,934,539 

159.479 

$5,094,018 

0,193 

778,098 


$6,045,026 

150.  (ill 


$4,070,633 
194,538 


$6,201,637     $4,265,170 
665,934  707. sio 

749,110  009.07  1 


Total  income _ .   $5.131 .708 

Rentals,  &c 520.303 

Blre  of  equipment 698,288 

Bal.  for  int.  charges..   $3,910,177     $3,805,727     $4,786,593     $2,888,280 

Interest  on  bonds $1,265,8201  In  receiver's  hands  till  Apr.  9  1917. 

Int.  on  bills  pay.,  &c 618) Figures   of  new   company   date  from 

Divs.  on  prior  pref.  stock      x.320.007l      April  1  1917. 


Balance,  surplus $2,317,171 

x  Includes  dividend  No.  1  or  1  2-3';  .  paid  Aug.  1  1917  on  the  $11 ,200,000 
5rr  prior  preference  stock  for  the  4  mos.  ended  July  31  (V.  105.  p.  73); and 
NO,  2,  of  1<A%,  paid  Nov.  1  1917.  A  dividend  of  \\i%  was  also  paid 
Feb.  1918.     V.  105,  p.  1420. 

RESl  LTS  FOR  THREE  MONTHS  ENDING  MARCH  31  1917  AND  1916. 
:<,  Mos.  to  M<tr.  81:     1917.  1916 

Gross  earnings       $6,275,208  85,202,564 
Operating  expenses  4,699,998     8,66 

Net  earnings. 

Other  In, 'i 


$57.-,.'.'  I  n  81,534,830 
55,986    39,623 


1  9  1  7  . 

1916. 

Deduct     Taxes 

8113,859 

8200,075 

OclttalS       .     ..     . 

170.101) 

166,624 

Hire  ol  equip  - 

584,544 

220,668 

Miscellaneous. . 

5.397 

2.001 

BALANCE      ini.i    I'l.c 

An 

ind    equipment 

Mar    31    1917  S9H 

I 

8 

(    ,ll,,T 

I 

Bpeclal  i 

ad  oiiis  receivable 
>!iil  conductors 

-.  able  l 

Material  ami  2 

( i,i,er  current  a- eta         

Working  fund  advances 
Rents  a  tnsur  prema  in  adv. 
oilier  unadjusted  debits 


31    191 


29 

711 

Mil 
.070 
,311 

296 

27 

80 
859 


722 

ii  i 
77H 
,846 
,220 
8 
,433 
,7M 
,169 
,:',H1 
,661 

,768 


at   Each    .Sic/c   $114. 

Prloi  0 

1    1 

I  lilt 
Traft  mess 

Auill'. 

laturod  and  unpaid 
Unmatured  lot  .  4c  , 
Deferred  liabilities 

<  Operating  re  ervei 
Aerr'd  deprecla'n  (equlp't). 
1  Other  unadjusted  credits. . . 
-iirpiun 


15). 

1  1  .200,000 
1,000 

.  IXX) 

0.000 
.119 

.'  n  ;■ 

13 

I  .-,1.6.16 
611 

1 1 4 
31 J 
.'.279 
2,31 


•Includes  $1,031,837  cash  received  from  reorganization  managers, 
which  will  event, lally  be  credited  to  Investment  In  road  and  equipment. 
[Separate  pamphlet  reports  have  been  Issued  for  the  6  months  ended 
IJ,-.  31  1946  and  the  3  months  ended  Mar.  31  1917. — Ed.]— V.  106.  p. 
1  102.  001. 

Hudson  &  Manhattan  RR.  (Hudson  Tubes),  N.  Y. 

(Ninth   Annual  Report  for    Year  ended   Dec.   31    1917.) 
Pres.  Wilbur  C.  Fisk,  March  30,  says  in  substance: 

Pursuant  to  the  proclamation  of  President  Wilson,  lion.  William  G. 
McAdoo,  as  Director-General  of  Railroads,  on  Dec.  28  1917  assumed 
possession,  operation  and  control  of  this  company's  property.  [See  ex- 
planation in  V.  106.  p.  929. 

[Official  statement  as  to  non-payment  of  income  interest.  V.  104.  p.  856.J 

5fc_t    Iff  INCOMEfACCOVNT  FOR_YEARS\ENDED  DEC.[31. 
*T*-    '  J&J  '1917.  1916.  1915.  1914. 

Passenger  fares $4,110,436     $3,822,578     $3,477,695     $3,490,881 

Misc.  rev.  from  RR.  op.         316,570  262,270  248.294  260.070 


Total  RR.  revenue... 
Maint.  of  way  &  struc. 
Maintenance  of  equip.. 
Power 

Transportation  exps 

Traffic  expenses 

General  expenses 


Total  RR.  oper.  exp.. 
Net  RR.  oper.  revenue. 
Railroad   taxes 


$4,427,006 
$293,168 
190.234 
476,819 
742,338 
2,335 
206.572 

$1,911,466 

$2,515,540 

308,438 


Net  income $2,207,102 

do   Hud.  Term.  Bigs.         876,777 
do  other  real  estate      deft. 26, 703 


Total  net  income.. 
Non-oper.    income 


,057,175 
78,013 


$4,084,848 
$268,061 
219.179 
275.986 
679.464 
3,308 
176,636 

$1,622,634 

$2,462,214 

293,610 

$2,168,604 

900.376 

17.701 

$3,086,681 
55.398 


$3,725,989 
$269,424 

179.676 
243.509 
615.303 
1.110 
147.574 

$1,456,596 

$2,269,393 

272,237 


S3  750 .951 
S260.801 
159,257 
245.478 
622.486 
1.625 
157,693 

$1,447,340 

$2,303,611 

251,205 


SI. 997, 156  $2,052,406 

947,395    957,080 

35.233     40,191 


$2,979,784     $3,049,676 
43.111  28,628 


Gross   income $3,135,188 

Int.  on  car-purch.  agree- 
ments   $26,667 

Int.  on  real  est.  Ms., &c_  47,566 

Rentals 70,287 

Amort,  debt  disct.,&c._  39,795 

Miscellaneous 90,493 


S3, 142, 080     $3,022,895     $3,078,304 


$35,867 

50.536 
83,377 
39.795 
54,968 


$45,067 
50.836 
71.822 

39.020 
37.020 


$54,267 
52,200 
73.187 
37.531 
19,606 


$2,854,381     $2,877,537     $2,779,130     $2,841,514 


2,167,534       2.155,402 

None     (1%)331.020 

*685.000  390.000 


2.137 

(2)662 


Balance  for  bond  int. 
Bond  in.  (N.  Y.  &  J.  5s, 

1st  M.   4J^s  and   1st 

Lien  Ref.  5).. 

Int.  on  adj.  inc.  bonds.. 
Reserve  for  conting'es.. 
■ 

Bal.,  surp.  or  deficit..    sur.$l,847     sur. $1.115   def.$20. 

EARNINGS,*  &C,    OF  HUDSON  TERM.    BLDGS.    FOR 
1917.  1916.  1915. 

Gross  rentals $1,685,290     $1,674,459     $1,661, 

Miscell.  revenues 58,049  49,828  45, 


,998       2.121,007 
,040      (2)662,040 


908   sur.S58.467 

CAL.    YEARS'. 

1914. 

010     $1,684,196 

281  39,476 


Total  revenues $1,743,339 


Maint.  of  struc.  &  plant 
Expenses  of  operation.. 

General  expenses 

Assum. leases  in  oth.blgs. 
Deprec.  of  bldgs.&  plant 
Taxes 

Net  income 


$1,724,287 

S94.509 

331,748 

88.232 

16,325 

36,864 

256,233 


Assets — 
Property  accts.l 

Investments 

Proc .  prop .  re- 
leased from 
mliros 

Vmortis'n  funds 
Bond  disc.  &  exp 
Curr.  rash  aeet _ 
Cash  t«,r  COUP  . 
V  9.  Govt.  2nd 
Liberty  bonds 

lects.  receiv 

illaneous. . 
i're;,(i  lnsur.,Ac. 

Materials  ,v  sup. 
Aecls.  in  susp'se 


BALA 

1917. 
S 
19,336,291    1 
1.000 


111,071 
1,135,185 
3,668,625 

829,926 

25,760 

250,000 

208,935 

14.1  SO 

51,387 

452,351 

461 


$75,760 
377.116 
111,816 
16,116 
36.864 
248,890 


$876,777        $900,376        $947,395 
NCE  SHEET  DECEMBER  31. 


SI. 706. 291 

$89,406 

302,219 

75,950 

16.495 

36,864 

237,963 


$1,723,672 

$100,441 

309,033 

77,624 

17,137 

36.864 

225,493 

$957,080' 


1916. 
$ 

19,456,891 
8,000 


111,071 

S75.100 

3,694,349 

970.094 
26,571 


183,979 
9,086 

39.01S 
286,330 


Total 


126,085.178   125.660,489 


1917. 

Liabilities —  S 

Com.stk.&  scrip  39.994. S90 
Pref  stk&  scrip.  5,242.151 
Stks.  to  redeem 

sec.  of  old  cos. 
X.Y.&  J.  RR.5S 
do   1st  M  .  4    (s 
do   1st  Lien  &  rcf 

M.  5s    

Adj.inr.M.  bis. 

Real  esl  mtges. 
car  puroh.obUg. 
Readj.  reserve. 
Con  ting,  reserve   *1,07 

payable.        165,018 

Matured    Int.    . 

Icorued  int 

Adv.  rents,  rec. 
i >ner.  reserves  . 
Surplus 


Totals  . . 


12.909 

5.000.000 

914.000 

37,521.234 

33.102,000 
027.000 
466,000 

601 


i  ..,01 
922.503 
B27 

41.325 


1916. 
$ 
39.994.S90 
5,242.151 

12.909 

5.000,000 

944,000 

!.734 

33.102.000 

1.101.000 

040.000 

60"- 

390.000 

175.753 

26,571 

083  378 

1.963 

51.070 

51,359 


.120.0s5.17S    125.060.4S9 


"'  ([[Chicago  Railways  Company. 

(Tenth  Annua]  Report— Year  ending  Jan. 


Gross    Income.     8631,196  SI. 571 ,452    1  Jul .  for  Int .  clins  dofS24S,704  sr.S9S5,l.S4 


*  Consists  of  appropriations  made  by  directors  as  special  reserves 
created  under  the  terms  of  tho  adjustment  income  mortgage  "to  secure 
the  proper,  safe  and  adoquate  maintenance,  equipment  and  operation  of 
the  tunnels,  lines  Of  railroad  and  other  properties  of  the  company^or  to 
preserve  its  earning  capacity."     See  V.  106.  p.  1461,  929.  ..   .  .,    .    IM 

31  1918.) 
Pres.  Henry  A.  Blair,  Chicago,  April  3,  wrote  in  substance: 

Results. — The  net  income  of  the  company  for  the  year  is  S409.976.  as 
compared  w  ith  $778,015  fur  the  previous  vcar.  Adding  the  surplus  carried 
over  ($453,767),  the  total  is  $863,743.  After  deducting  the  adjustment 
Income  bond  interest.  $100,000  paid  May  1  1917.  and  the  dividend  of 
000  applicable  to  Participation  certificates.  Series  1.  paid  Aug.  1 
1017.  there  remains  a  balance  of  surplus  at  Jan.  31  191S  of  $511,143,  as 
compared  with  $453,767  Jan.  31  1917.  The  surplus  «f  $511,143  will  be 
further  reduced  by  the  payment  on  May  1  1918  of  the  Adjustment  In- 
come bond  yearly  Interest  of  S100.000.  -* 

The  amount  of  Income  divisible  with  the  city  of  Chicago  this  year  is 
$2,421,421,  as  against  S3. 217. 200  for  the  previous  year:  the  city's  propor- 
tion thereof  (55%)  being  51.331.7S1,  as  compared  with  SI  .709.400  last 
year,  and  the  company's  proportion  (45%)  SI  .089,639,  as  against*  SI ,- 
■117.710  last  year.  ~^ 

While  the  gross  receipts  of  the  Chicago  surface  lines  showed  an  increase 

of  $324,997,  or  .9395  •  t"'s  was  less  than  anticipated.     Receipts  for  the  7 

months  ended  Aug.  31  1917  showed  an  increase  of  3.3%.     The  subsequent 

I  falling  off  In  the  rate  of  increase  was  largely  caused  by  unfavorable  weather 

conditions,  January  alone  being  responsible  for  a  loss  in  receipts  of  approxl- 


Apr.  13  1918.] 
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mately  $380,000  by  reason  of  heavy  snow  storms  and  ^  mtenupUonto 
business  activities  occasioned  by  the  Governmental  fuel  conservation  orders. 
On  the  other  hand,  the  operating  expenses  for  the  year  increased  *1  ^o-1  'i5: 
This  increase  was  almost  wholly  due  to  the  increased  cost  of  material  and 
supplies  and  to  higher  wages  of  trainmen  under  contract  entered  into  ior 
a  period  of  three  years  from  June  1  1917.  ™™™>mr 

Extensions,  &c— The  mileage  of  track  constructed  by  the  rompany 
during  the  year,  as  extensions  under  ordinance  requirements  .together  with 
the  mileage  reconstructed  under  supervision  of  the  Board  of  Buperyosuig 
Engineers,  amounted  to  16.71  miles,  measured  as  single  track,  lotai 
mileage  Jan.  31  1918,  582.45  miles,  measured  as  single  track. 

Capital    Account.— The    capital    expenditures    during    the    year  aggre 
gated    $2,081,916,    of    which    $1,111,612    went    for  new  extensions  and 
reconstruction  of  tracks,  including  paving  and  electrical  transmission .    i ne 
capital  account  on  Jan.  31  1918  (being  city  purchase-price  under  terms  ot 
ordinance)  was  thereby  increased  to  $89,529,413. 

Bonds.— Based  on  capital  expenditures  made  to  Jan.  31  1918,  tne  com 
pany  now  has,  or  will  have  in  its  treasury  as  soon  as  they  can  be  certitiea 
by  the  trustee,  $2,276,000  par  value  of  its  First  Mtge.  bonds  (V.  104,  p. 
451;  V.  105,  p.  1103,  1208.)  ,  .    ,  .   .. _  „„_;„„i 

Reserve  Fund.— The  reserve  fund  for  renewals  and  depreciation  recerved 
during  the  year  amounted  to  $2,232,470  and  was  drawn  on  for  8745^38, 
leaving  in  the  fund  Jan.  31  1918  $5,150,946.  This  reserve  is  an  actual 
deposit  in  a  special  fund  and  is  a  part  of  "cash  and  cash  items  shown  on 
the  balance  sheet.  It  is  available  only  for  renewals  with  the  approval  oi 
the  Board  of  Supervising  Engineers.  „„*«__ 

Sinking  Fund.— The  annual  payment  of  $250,000  applicable  to  retire 
Series  C  consols  was  made  on  Aug.  1  last,  and  there  remained  outstanding 
Jan.  31  1918  $903,336  of  these  bonds.  . 

Dividend. — On  Aug.  1  1917  a  dividend  was  paid  equivalent  to  $8  per  part 
on  the  30,800  parts  of  Participation  certificates,  Series  1.  „„«<.„ 

Taxes. — Provision  has  been  made  for  all  taxes,  except  war  excess  prolits 
taxes,  which  cannot  be  determined  without  further  rulings. 

Unification. — Negotiations  are  still  in  progress  with  the  Local  iranspor- 

tation  Committee  of  the  City  Council,  looking  to  an  ordinance  providing 

for  the  construction  of  subways  and  the  unification  of  the  surface  ana 

elevated  lines.     (Compare  V.  104,  p.  559.  V.  105,  p.  1998;  V.  106,  p^J.344^ 

RESULTS  ON  ALL  CHICAGO  SURFACE  LINES.__    ;■"] 

Jan   31  Year 1917-18.  1916-17.  1915-16. 

Gr^earnings. $35114,6*3       $34,789,636       $31,690,761 

Operating  expenses. 23,101,696         21,743,522         21,041,356 


Residue  receipts $12,012,937       $13,046,114       $10,649,405 

South  Side  lines. (40%)4,805,175    (40)5,218,446    (41)4,366,256 


Chicago   Railways (60%)$7,207,762  (fifnS7.827.668  (59)86,283,149 

RESULTS  FOR  YEAR  END.  JAN.  31— JOINT  ACCOUNT   WITH  CITY. 
NON-PAR  TNER  SHIP . 

1917-18.  1916-17.  1915-16. 

Chicago  Railways (60%)$7,207,762  (60)$7,827,668  (59)$6,283,149 

Joint  acct.  exp.  &  adjustments __        368,205  290,685  20,32; 


year  bonds  have  been  sold.  When  the  balance  of  $125,000  have  been  dis- 
posed of,  no  additional  capital  can  be  obtained  by  either  company  until 
such  time  as  it  may  be  possible  to  dispose  of  capital  stock  at  not  less  than 
par,  as  both  companies  will  have  issued  the  full  amount  of  bonds  permitted 
until  such  time  as  more  capital  stock  is  outstanding. 

Relief  Sought. — Since  Nov.  5  1917  the  reports  then  under  consideration 
by  the  Street  Railway  Investigation  Commission  and  the  Public  Service 
Commission  have  been  presented  to  the  Legislature,  resulting  in  two  con- 
crete propositions  for  the  purpose  of  affording  financial  relief,  properly 
described:  (1)  as  the  "service  at  cost  plan,"  and  (2)  the  plan  for  govern- 
ment operation  with  private  ownership.  Both  propositions  could  be  per- 
fected so  as  to  conserve  the  interests  of  the  public  and  the  investors  if  it  is 
conceded  that  Government  operation  is  for  the  public  good  (compare 
V.  106,  p.  394,  714,  1036).  ,  . 

Wages.— Subsequent  to  the  closing  of  the  fiscal  year  under  review,  an 
entirely  unexpected  crisis  in  our  labor  situation  developed.  His  Excellency 
the  Governor  requested  that  we  hold  conferences  with  Henry  B.  Endicott 
with  a  view  to  reaching  a  satisfactory  understanding.  Mr.  Endicott  on 
Feb.  28  recommended  that  "the  men  should  be  paid  special  extra  compen- 
sation during  the  life  of  the  present  agreement,  that  is,  until  May  1  1919, 
at  the  rate  of  two  cents  an  hour  flat  increase  over  their  present  wages  tor 
time  allowed,"  adding:  "I  realize  that  the  expenses  of  the  road  have  in- 
creased out  of  all  proportion  to  its  income,  and  that,  even  without  any 
increase  in  wages,  the  company  is  unable  to  earn  a  fair  return  on  its  invest- 
ment, and  that  at  present  the  road  is  not  even  earning  its  fixed  charges. 

New  Tunnel. — On  Dec.  15  1917  the  Dorchester  Tunnel  was  opened  from 
South  Station  Under  to  Broadway  Station,  greatly  facilitating  travel  in 
the  Dorchester  and  South  Boston  sections  (V.  105,  p.  2542;  V.  106,  p.  188). 

Cars. — Of  42  elevated  cars  ordered  for  delivery  in  1917,  only  9  were  re- 
ceived; of  100  centre  entrance  motor  cars  similarly  ordered,  only  41  were 
received;  35  new  Cambridge  Subway  cars  were  ordered  for  delivery  in 
Nov.  1917,  but  it  is  doubtful  if  we  will  get  them  before  early  summer. 

Power  Facilities. — A  new  25.000  k.  w.  turbo-generator  was  contracted  for 
Lincoln  Power  Station  on  Feb.  26  1917  for  delivery  and  erection  on  or 
before  Nov.  15  1918.  A  new  substation  of  2,000  k.  w.  capacity  was  prac- 
tically completed  at  Somerville  and  the  substation  at  Washington  village 
was  increased  from  4,000  to  6,000  k.  w. 

INCOME  ACCOUNT. 
Year  ending     6  Mos.  to    — Years  end.  June  30 — 
Dec.  31  '17.  Dec.  31  '16.  1916.  1915. 

Revenue  miles  run 59,455,693     29,835,503     58,572,308     57,805,695 

Revenue  pass,  carried. .381, 017, 338  189,415,158  363,477,041  346,316,584 

PnssenierS.~. ..$19,008,052     $9,444,521  $18,126,247  $17,269,03 

Mails,  rentals,  adv.,  &c.         725,824  353,359  560,725  529,575 

Total $19,733,876     $9,797,880  $18,686,972  $17,798,608 


Balance $6,839,557 

Deduct — Int.  at  5%  on  valuation    4,418,136 


$7,536,983 
4,319,783 


$6,262,822 
4,230,975 


...  $2,421,421  $3,217,200         $2,031,847 


Net  income 

Division  of  Net  Income — 

To  City  of  Chicago  (55%) $1,331,782  $1,769,460 

To  .Chicago  ,Rys.  Co.  (45%)--  $1,089,639         $1,447,740 
NON-PARTNERSHIP  ACCOUNT^ 
"RV  1917-18 


Co.'s  proportion  of  income $1,089,639 

Int.  on  valuation  of  property 4,418.136 

Int.  on  bank  balances §n'?ni 

Int.  on  treasury  securities 79,592 


1916-17. 

$1,447,740 

4,319,783 

66,960 

123,886 

$5,958,369 

2,748,137 

1,794,998 

203,650 

250.000 

30,000 

153,568 

$5,180,354 
$778,015 


$1,117,516 
$914,331 


1915-16. 

$914,331 

4,230,975 

64,807 

103,440 


ENDING  JAN.  31  . 
"1916-17.  "      1915-16. 


Total  gross  income $5,654,360 

Interest  accrued  on  First  Mtge.  bonds  2,784,050 

Consol.  Mtge.  bonds 1,777,884 

Purchase  Money  Mtge.  bonds 203,650 

Sinking  fund  reserve  accrued 250,000 

Federal  income  tax  on  int.  coupons..  60.000 

Corp.  exp.  and  adjustments 168,800 

Total  deductions $5,244. 384 

Net  for  income  int.,  &c.  (see  below).      $409,976 _ 

^PR0FIT~AND~L0SS~ACC0UNT"F0R   YEARS^ 

■•!-**,     .— ~-7 ~~  '"   ...-",       .1917-18. 

Surplus  beginning  of  year $453,767 

Net  income  for  year 409,976 

Total $863,743 

Deduct— Adjust,  income  int.  (4%)..  $100,000 
Divs.  on  partic.  ctfs.  No.  1   (paid 

Aug.  1)  and  expenses 252,600 

Divs.  on  partic.  ctfs.  No.  2  ($2  per 

share 

Totalsurplus  Jan.  31 $511,143        $453,767 

RECORD^OF~PAY\tKNTS^6F^D~NsTrON^PA~RTTciPATIO~N 
"ParticTlWi.  1909.  1912.  "1913.  —1914— var  1915—  1916. 
^•Clfs.        Nov.  Sept.  Oct.  Feb.    Aug.  June  Sept.  Aug. 

Series  1...  $4       $8       $6       *$22       $4    ,  $8       $4       $4 
Series  2 ..       -. -- $2 


$5,313,554 

$2,650,242 

1,809,394 

166,314 

250,000 

17,828 

89,203 

$4,982,981 
$330,573 


$286,952 
778,015 

$1,064,967 
$100,000 

257,600 

253,600 


$568,995 
330.573 

$899,569 
$100,000 

264,017 

248,600 


$286,952 

~CERTFS. 

'■ 1917  — 

Feb.  Aug. 

..       $8 
$2 


■i  GENERAL  BALANCE  SHEET  AS  OF  JAN.  31.1 


1918. 

^Assets —   '  S 

Road,  equip.,  &c.98.4'i3,20t 
Treasury  seeurs.    1,566,049 
Consols  In  escrow 
|H  for    underlying 

securities 1.980 

Cash*  cash  items  6,757,279 


Acc'ts  receivable 
Prepaid  accounts 
Inc.  from  treasury 
securities 


10.473 

5,000 

50,071 


1917 
I 

96,882,303 
1,566,019 


1 ,980 

7,010.02:! 

259,164 

5,000 

22,312 


Total  106.890.056   100,317,332 

-V.  106,  p.  1461.  601. 


f 

&1918. 

1017. 

IdaMltties — 

S 

S 

Capital  stock 

[100,000 

100,000 

Bonds  (see  "Elec. 

Ry."  Section). 91, 152,611 

91,393,011 

Old  seeurs.  exch. 

under  plan 

1,980 

1,980 

Pur.  mon.  M.  bds 

4,073.000 

4,073.000 

Adjust,,  ine.  bds. 

2,500, i 

2,500,000 

Current  liabilities 

1,513,985 

2,029,651 

Int.,  taxes  &  sink. 

fund  accrued.. 

2,010. 588 

2,010,700 

Etenewals.&c.res. 

5,020,748 

3,784,533 

Surplus 

611,1  13 

453,707 

Total 106,890,056   100,347,332 


Boston  (Mass.)  Elevated^Railway_Corapany. 

~~  (21  st  Annual  Report— For  Year  ending  Dec.  31  1917^ 

'""  Pres.  Matthew  C.  Brush,  Boston,  Mar.  15,  wrote  in  subst.: 
HmDividcnds.— During  the  year  the  company  paid  throe  dividends— 1  H  % 
on  Feb  15  <4  of  1%  on  M  iv  15  and  1  5>%  on  Auk.  15,  and  In  a  letter  of 
Nov  lr>  1917  stated  that  It  was  doubtful  if  the  earnings  for  the  year  would 
warrant  any  di  >    ■  .  l.  an  opinion  now   cloarly 

■I   by  this   reporl    (V.    105,   P     1897,    ISOI). 
«Thl"e  are   5  I1)")    Mi.    i    li  i     '  '  -    ItOCkb  lid  IfS   ii  tiding   21  .  ,9i  1    -hires,    an 
average  or  163S  than  '•     Over  91%    of  all    the    investment  in 

the  stock  i  loney.  . 

ie3  —ourin  Boston  Elevated  Railway  Oo.  Issued  no 

•  Wn<i  Knd  Street  Kv  Oo  i  nod  (1)  additional  common  stock  or  9584, 700, 
which  was  .old  al  auction  Vp  11  2  L917,  realizing  $602  101  [2)  on iPeb.  1 
1917   %2  700  000  1%  bond  .    ben  d  le,  were  refunded  with  v!,i00.oon 

eaV  bonds  'dated  §**.  I  19  '   ■■  11.681  '">"''• 

became  due,  and  to  refund  this  I  i  .like  amount  of  new  .  fethreervear 


bond.,    il  ited     Vug.    1 


,    i'h  ,     v..  i     nil  sold;    ( 1 1  .in  Sepl    8  1917 

I670.0bo  7%  30-year  bond  I  1917,  were isold  to  provide  fund 

to  pay  for  permanent  additions  and  improvements  (V.  nil.  p.   if>.{,  i 
2120-  V    105    P     I  19    1  105;   V.   106, 
•  Since  Dec  ':',i  the  P   9.  Oomml  ilon  has  authorized  the  We  I  Bind  street 
Ry   (  .i  additional  bo  ount  of  permanent  add! 

tlons  and  Improvements  . i  •  "le.     Of  this  amount  $250,000  7%  ono- 


Operating  Expcnses- 

General  &  miscellaneous  $1,948,381  $962,995 

Maint.  of  way  &  struc.      1,778,175  g97-2,^ 

Maint.  of  equipment...     1,609,863  742,862 

Transportation  expenses     6,522,360  3,230,220 

Power               1,681,940  684,892 

Traffic. I.. 6,405  12,479 

Total  oper.  expenses. $13, 547, 124 


$1,841,396 
1,733,379 
1,324,965 
5,928,096 
1,233,259 
18,901 


$1,738,630 
1,429,567 
1,203,350 
5,620,829 
1,290,317 
5.290 


Net  earnings. 
Interest  on  deposits,  &c. 
Int.  from  seeurs.  owned . 
Inc.  from  sink.  fund,&c. 
Miscellaneous 


,186,752 

16,460 

32,302 

33,280 

2,489 


$6,630,726  $12,079,996  $11,287,983 

,167,154     $6,606,976     $6,510,625 

25,658 

33,387 

33,280 

2,032 


Total ! 

Deductions — 
Int.  on  West  End  debt-- 

Taxes,  West  End 

Corp.  franchise,  Federal 
income,  &c.  tax,  Bos- 
ton Elevated 

Tax  on  earnings 

Rental  of  subway 

Divs.  on  West  End  stock 
Div.  Somerv.  Horse  Ry. 
Rent  Old  Col.St.Ry..&c. 
Int.  on  Bos. El  .fund. debt 
Int.  on  unfunded  debt.. 
Wash'ton  St.  tunnel  rent 
East  Boston  tunnel  rent 
do  extensions  rental. 
Cambridge  Conn'g  rent. 
Boylston  St.  sub.  rental. 
Miscellaneous 


22,242 

31,213 

33.395 

1,092 

5,271,283     $3,210,918     $6,701,332     $6,598,566 


7,722 
16,027 
16,640 

3.375 


$928,500 
554,106 


326,396 


xl83,958 

1,483,857 

9,180 

71,366 

1,087,041 

87,531 

356,622 

71,360 

99,608 

71,104 

210,849 

12,300 


$438,970 
290,136 


159,794 
82,787 
93,292 

726,580 

4,590 

35,249 

531,719 
33,094 
178,033 
35,480 
49.400 
35,525 

104,361 
4,648 


$867,196 
536,871 


343,813 

158,801 

184,687 

1.453,161 

9,180 

69,824 

1,064.625 

65,053 

355.568 

68,057 

28,357 

71.008 

207,515 

13,846 


$819,792 
546.793 


371,107 

151,289 

183,929 

1,430,323 

9,180 

65,993 
963,619 

86,166 
355,488 

64,838 

70, 858 

150,382 

4,589 


$2,803,657     $5,497,562     $5,274,347 

$407,261     $1,203,770     $1,324,219 

(3)716,382  (5)1, 193,970(5H)1313367 


Total   deductions $5,553,777 

Balance $717,506 

Dividends (3M%)835,779 

Balance  for  year def.$118,273def.$309,121      sur.$9.800   sur.$10,852 


x  After  deducting  $22,411  charged  Bay  State  Street  Ry.  and  Wilbur 
Theatre. 

BALANCE  SHEET  BOSTON  ELEVATED  RAILWAY  DEC.  31 


1917.  1916. 

Assets —                        ?  J 

Road  &  equIpm't.54,3S0,801  51,640,261 
Inv.  in  affll.  cos.: 

201,510  201.510 

1,775,965  2,297.987 

254,187  284,404 


Stocks 
Advances 

other  Investments 

Mlsccllan's     phys- 
ical property... 

Cash 

Special    depO 

Loans    and    notes 
receivable 

Accounts  receiv'le 

Prepaid  rents.  Ac 


a988,311  al  ,046,581 

l.oo.-..  157     2,865,635 

344,398        845,419 


5,002 
140,209 


Mat'l  and  supplies  2,225,997 


Insur.,  &c,  funds. 
Discount  on  fund- 
ed debt    _. 

Mlsccllan's  Items. 


835,750 

313.314 
112 1.330 


5,064 
139,497 
180,477 

835,750 

825,911 
235,559 


Total 02,728,902  02,422,576        Total 


1917.  1916. 

Liabilities —  $  S 

Capital   stock 23,879,400  23,879,400 

,  u  cap.Stk.  2,707.428     2.7" 

Funded  debt  26,586,000  26,580,000 

Mortgage  notes  .      125,000       125.000 

nfbledebt 

to  affiliated  cos     1,209,416     1.211.215 

Loans  &  notes  pay.  2,900,000    3.000,000 

Vouchi  1,592,313        710.301 

e  i  mi  .  Ac        345,604        346,624 

719.177 

Miscellaneous 110.859  204,430 

e.  &c_       572.:'".'. 

mi. .ii    fund       741,326  60 

594,285 
Prem   on  hind   d'1        ' 

50,000  50,000 

Surplus           ..     b  detl57,656 


a  Miscellaneous  physical  property  (purchased  from  the  West  Bnd  street 
Rv  Co)  b  After  crediting  J250.000  transferred  from  fire  insurance 
fund  $62  815  bv  rebate  of  w.  K .  st.  Ry.  Co.  Federal  bacome  taxes  for 
v"  are  1909  to  1912  and  part  of  1913.  and  143.092  amount  charged  against 
Kcomedurtng 'the  three  months  ending  Dec,  31  1916  on  account  eompen- 
"  t  t"x  which  was  abolished,  and  miscellaneous  net),  1.197 ,  and  deblt- 
SbSIMsSb    <■<  toss  on  Commonwealth  of  Massachusette  bonds.     These 

bmuls  were  ot,   deposit    as  security  under  Ml  OflSM   and    IV^andWJ 
returned  to  the  company. — V.  106,  p.   1848,   HMO.  ^*k""IIIIIB 

'  Georgia  Railway]*  Power  Co.,"  Atlanta,  Ga._     *3 
KRrpnrt  for  Fiscal  Year  ending  Dec.  -''.I  1917.)$ 
The  reporl  signed  by  Pres.  P.  8.  Arkwrightand  Chairman 
H.  M.  Atkinson  at  Atlanta  on  Feb.  20,  Bays  in  substance: 

RjLfutta  -After  paying  rentals.  Interest  and  sinking  funds,  the  balanoe 
nnthevW*    operations  amounted   to   1619.626.     Current    dividend 

-        n       „nrV  preferred    6%    Stock,    amounting    tO    1120000,    »ere    paid 
.„„!„„  account  Of  the  dl  I    u,,     unpaid  on     Ms 

'""        '  .  .     ........    i^....       II     I'lll'.    I   i,.m     i:i«   hi™    mi       I'  111   .lllllltlon 


Kfrtm" Jan!  1  1913  to  Doc".  31  L916  theTehaVl 5  paid    <    .in  addition 

^the  3%  declared  on  this  account  In  Dec      916  and  paid 


1917. 

[ThenaccumXtTor^  have  thu  EdJ 

;i...,,/v   -on  account  of  additions  and  Improvements  to  the  property  of 
theQeorgiaRy    S  BlectrtcCo   during  the  year  191!  ">;.  Refunding 

■  mcI    Improvement   Mortgage  bond-.  Of  that  comp.mi    were  Issued  and  sold, 

',  r    he  several  sinking  funds  then-  » ere  retired  $25,000  Flrsi  Mortgage 
bonds  of  the  \n. mi  .  150.000  Bfrat  Oonmb.  of  Qaorgla 


1570 


TIIK  CHRONICLE 
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rending  >v  [mpt.  M 

I        Thore  ,,  paid 


Ky.    . 
By 

durl  ,  the  sinklnic  funds  <,r  the    Ml  tlanl  i 

"i  I    Vtlunta   Water  .v  Kloctric  I'ower  the  sums  of  S7  v»o 
I,  respectively. 
During  i!i  lea  of  new  track  w*re  built,  and   D18 

mil  were  abandoned        Pol  ■!  truck  .   I> 

i.    including    mileage  in  Gainesville,  Oa.    247.70      <>n   thi 
r2.07rt.392  rs  wore  transported  In   1917.  aa  again.. 

530,000  in  1910,  aa  Ina  .  i_'. 

Annual  Output  of  Electrical  Energy  by  the  Company  in  l.ooo  K    W  Boon 
n  ,       ,  1913.       1914.       1915.       1916         1917. ' 

rated  and  purchased..   -   .100.479  145,692  179,976  211,8; 

i  during  the  rear  1917  amou 

■v.  hours,  or  approximately  3,500,000  k.  h.  hours  more 
than  the  n  rgrogatu  contracts  signed  for  tho  four  preceding  yi 

Hydro- Electric    0  Us. — Tins  rapid   increase"  In   the  demand 

made  necessary  Hie  construction  of  additional  water-power  developn 
which,  when  completed,  will  nearly  double  the  present  capacity  od 
water-power  plants.     Theae  developments,  work  on  which  is  now  under 
ire  .is  follows: 

K/e  Reservoir,  on  Tallulah    River  in   Kabun  Co      Qa      to 
store  approximately  3,500.000,000  cu.  ft.  of  water,  increasing  the  annual 
capacity  ol     ,'-  the  existing  Tallulah   Palls  generating  station,  already  in 
uon.  about    10.000,000  k.  w.  hours,  this  being  additional  to  the  aver- 
Mow  of  the  river,      (ft)  Tugaloo  hydro-electric  station,  now  under  con- 
struction, bv  about  9.100.000  k.  w.  hours. 

(2)  Tugaloo  Hydro-Electric  Generating  Station,  on  the  Tallulah  River 
near  the  confluence  Of  the  Tallulah  and  Chattooga  rivers,  two  miles  below 
the  Tallulah  Falls  generating  station,  to  include  a  dam.  reservoir  power 
house  and  1  |  I  mile  transmission  line  to  connect  with  the  present  Tallulah 
Kails  transmission  line.  Tins  development  should  produce  about  115- 
O30.000  k.  w.  hours  per  annum,  and  a  further  9,100.000  k.  w.  hours  with 
the  aid  oi  the  Burton  reservoir. 

(3)  Sixth  Unit  nt  Tallulah  Falls  power  station.  The  installation  of  the 
sixth  unit,  which  will  be  ready  for  service  in  the  summer  of  1918  will  in- 
crease the  capacity  of  Tallulah   Kalis  power  station  12,000  k.  w.,  or  20% 

I  he  estimated  cost  of  these  new  developments  is  about  So  000  000 

Note  Issue. — For  the  purpose  of  constructing  these  developments,  the 
company  sold  in  July  1917  $2,500,000  6%  2^-year  collateral  sold  notes 
due  Feb.   1   1920.      (Compare  V.   105.  p.  715,  005.) 

Capacity. — Upon  completion  of  the  developments  now  under  construc- 
tion, the  company  will  have  hydro-electric  stations  of  approximately  200  000 
horse-power  constructed  and  In  service.  It  also  controls  approximately 
300.000  undeveloped  water  horse-power  in  addition,  or  a  total  developed 
and  undeveloped  of  approximately  500.000  water  horse-power. 

(The  pamphlet  report  contains  a  map  of.  the  territory  in  which  the  com- 
pany is  now  operating,  showing  the  location  of  its  transmission  lines,  &c] 

RESULTS   FOR   THE  CALENDAR   YEAR. 
[Georgia  Ry.  &  Power  Co.  and  leased  and  subsidiary  companies.] 
1917.  1916.  1915.  1914. 

$7,807,039     $6,985,709     $6,507,657     $6,341,184 
4.317.404       3,442,967       3,268,350       3.323,727 


i  ransmisxlon  and 

The  Mahoning 
m  in   Vouiii-'  tow  n,   lias 


Gross  earnings 

Operating  expenses 


Net  oper.  revenue $3,489,635 


Taxes 


574.038 

$2,915,597 
189.271 


Net,  after  taxes 

Div.  on  treasury  stock. 
Miscellaneous  income. 

Total  income $3,104,868 

Interest  on  bonds. $1,433,938 


S3. 542. 742 
465.813 

$3,076,929 
120,359 


Interest  on  notes "       86,447 

Extinguish,  of  discount.  25,379 

Rental   dividends 801.168 

Ga.  Ry.  &  Elec.  sink.  fd.  115.719 

Other  sinking  funds 22,590 

Total   deductions $2,485,242 

Balance $619,626 

Dividends  1st  prof (6%)  120.000 

do   do   on  accum.(4%)80,000  (3%)60,000 


$3,197,288 
$1,387,781 
71,463 
13.068 
801,168 
92,612 
17,590 

$2,383,681 
$813,607 


$3,239,307 
443,731 

$2,795,576 
75,340 


$2,870,916 
$1,384,027 
73.069 
12,585 
801.168 
90,303 
17,590 

$2,378,742 
$492,174 


$3,017,457 
434,347 


$2,583,110 
/  5,718 
1160,748 

$2,749,576 

$1,236,527 

60,111 

8.466 

801,168 

85,343 

17,590 

$2,209,206 
$540,370 


Balance,  surplus $419,626 


$753,607    $492,174    $540,370 


GEORGIA  RAILWAY  A  POWER  CO.  BALANCE  SHEET  DEC.  31. 


1917.  191G. 

Assets —  s  S 

Construc'n,  plant. 43, 370, 973  42, 
Xew  construction. 

Supplies 

Spec'l  depos.ace'ts 
Cash  &  acc'ts  rcc. 
Prepaid  accounts. 
Stocks  and  bonds. 
Bond  discount... 
Treasury  bonds.. 
Suspense  accounts 
Sink,  fund  bonds. 

do     trustee 


779,867 

233 ,207 

640,0.(1 

370,293 

>  2,600,207 

850,307 

728,652 

24.092 

10,959 

493,889 

453,889 

588,535 

383,305 

200,000 

37,000 

1  vs. 705 

153,275 

02,000 

54.000 

13.336 

35,215 

Liabilities — 
First  pref.  stock.. 

2d  pref.  stock 

Common  stock 

Mortgage  bonds.. 

Debentures 

Collateral  notes.. 
Accounts  payable. 

Notes  payable 

Divs.,  &c,  pay'le. 
*Ga.Ry.&El.Co. 
Reserve  accounts. 
Accr'd  fixed  chgs. 

Ga.  Ry.  &  El.. 
Profit  and  loss 


1917.     1916. 

S        S 

2,000,000  2,000,000 

10,000,000  10,000,000 

15,000,000  15,000,000 

14,003,500  13,204,500 

314,100 

2,500,000    

596,483 
1,985,000 
662,226 
465,679 
269,755 


99,019 

2,239,944 


234,497 
1,125,747 
683,817 
465,079 
353.918 

125,141 
1.818,344 


Total 49,821.606  45,325,743  1      Total 49.S21.606  45,325,743 


*  Net  assets  turned  over  to  the  Georgia  Ry.  &  Power  Co.  by  the  Georgia 
Ky.  &  Elec.  Co.  in  accordance  with  the  terms  of  the  lease. — V.  106,  p.  710. 

Republic  Railway  &  Light  Co.,  New  York. 

{Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Pres.  Harrison  Williams  Mar.  1  wrote  in  substance: 

Results.— The  increase  of  $902,299  in  gross  earnings  was  greater  than 
»  W  ^  an<i,was  a  continuation  of  the  rapid  growth  begun  in  the  latter  part 
SPolo"     The  gross  income  decreased  from  $1,681,176  to  $1,615,938.  or 
SOo.238,  which  is  3.9%. 

The  Increase  in  interest  and  subsidiary  company  dividends  is  duo  partly 
to  dividends  on  the  7%  cumulativo  pref.  stock  of  the  Mahoning  &  She- 
nango  Ry.  &  Light  Co..  by  meaas  of  which  the  $3,000,000  Republic  notes 
were  retired  late  in  1916  and  junior  financing  was  accomplished.  This 
together  with  additional  subsidiary  interest  charges,  amounted  to  an  in- 
crease of  S176.857,  causing  a  total  reduction  from  the  balance  applicable  to 
the  common  stock  in  1916  of  $242,094.  The  conditions  which  brought 
about  the  increases  in  operating  expenses  have  affected  all  public  utility 
companies,  the  most  serious  factor  being  the  increase  in  the  price  of  coal 
and  no  particular  comment  is  required,  as  the  rasults  compare  favorably 
with  other  properties  similarly  situated. 

Growth  of  Light  and  Power  Business. — Gross  revenue  for  the  year  from 
f!?^!0  "$5?  ^ucl  P°wer  increased  32.7%,  while  the  railway  increase  was 
Ia'M/0'i.  a  fl,'v'l(,i)inent  of  our  total  gross  earnings    in  5  vears  of 

84%,  the  growth  of  the  light  and  power  business  since  1912  has  reduced  the 
percentage  of  railway  earns,  in  the  total  from  70.59  to  56.38%,  as  follows: 

1912.  1914.  1915.  1916.  1917. 

Tot.  gross  earns. S2, 1)55.601    S3. 001,285  S3. 121. 297  S3.987.617   $4,889,915 
Per  cent  railway.      70.59%         00.70%         03.30';,        00.86%        5i 
Lt.  power  &111LSC      29.41%         33.30%         36.70%         39.14%         43.62% 

The  number  of  light  and  power  customers  connected  Dec.  31  1917  was 
23,523.  a  net  increase  of  3,635  for  the  year,  while  the  average  earnings  per 
customer  Increased  from  $75  15  to  : 

Rates. — During  the  year  the  company  increased  its  rates  for  power  In  the 
entire  territory,  and  efforts  are  being  made  to  increase  street  railway  faros 
over  the  entire  sy  rem.  The  fare  in  the  City  of  Now  Castle,  Pa.,  has  al- 
ready been  increased  from  5  to  (',  cents,  while  the  question  of  Increase  on  the 
mterurban  lines  m  the  State  Df  Ohio  is  now  before  the  Supreme  Court  of 
Ohio  for  a  decision  as  i<>  the  authority  of  the  Commission  to  grant  this 
increase,  unless  something  unforeseen  occurs,  the  results  for  tho  current 
year  should  prove  more  satisfactory  than  those  of  the  past. 

Additions.— During  1917  S2.390.226  was  expended  upon  acquisitions, 
extensions  and  betterments,  but  owing  to  the  unusual  delays  in  ,1, .liveries. 
the  additional  20.000  h.  p.  unit  mentioned  in  the  last  annual  report  was 
not  placed  In  operation  until  after  Jan.  1  1918.  This  caused  considerable 
loss   in   oporatmg  efficiency. 


■ 

l  O    l  ll  |       i 

ble  U 

- 

1  'o.,    oper  . 

acquired . 

The  company  has  curtailed  its  construction  program  during  the  year  and 
•    abandoned  Its   plans  Tor  further  lmmedlat. 
abnormal  i  ultles  in  1  m  "" 

NoU  Jan.  1  191S  •  i  500  000 

.inch  are  convertible  Into  ,  ck  of  the  M  ,t  She- 

nango  Railway  &  Light  Co..  which  was  purchased  by  the  Republic  Corn- 
pans-  rrom  the  Mahoning  Company  and  is  depi  i<  r  the  indenture 
With  thin  financing  the  company  will  await  the  developn  .me  na- 
•  the  public  utility  situation,  which  we  believe  must 
be  lounri  in  order  to  make  possible  the  continued  expansion  of  other  indus- 
tries necessary  to  the  conduct  of  the  war. 

Outlook.       There  is  every  indication  of  a  continuance  of  industrial  activ- 
ity and  growl  h  in  t  he  district  served.      All  indu  ..    terri- 

niiii  capacity,  Including  which 

baited,   and   many   CO  are   buUdin  to  thelr 

plants.     Among  these  are  the  Republic  Iron  &  Steel  Co.    \  ...Sheet 

\   Tube  Co.,   Brier  Hill  Steel  Co.,  Trumbull  Steel  Co..  mcrete 

Steel  Co.,  Kepublic  Rubber  Co.  and  General  Fireprooflng  Co  The 
McDonald  Mill  of  the  V.  S.  Steel  Corp..  said  to  largest 

rolling  mill  in  the  United  States,  bas  started  operation.  This  mill  is  lo- 
cated in  a  new  town  of  the  same  name  which  is  now  served  with  light  and 
power  by  your  company. 

Sub.  Co.  Merger. — The  policy  of  consolidating  the   underlying  companies 


.     Mahoning   & 
Shenango  Railway  &  Light  Co.  is  now  a  corporation  of  both  Penna.  and  Ohio 

Sut>.  Co.  Pref.  Stock.— As  a  result  of  a  local  campaign  conducted  by  the 
company  since  last  November,  $250,000  of  the  pref.  stock  of  the  Mahoning 
<t  Shenango  Railway  ci  Light  Co.  has  been  sold  at  par  to  589  of  its  customers 
in  lots  limited  to  not  over  20  shares  each. 

VOLUME  OF  BUSINESS  DONE  BY  THE  COMBINED    PROPERTIES. 


Track  owned,  miles 

Car  miles  operated 

Passengers  carried 

Generating    stations 

Generating  station  capacity,  k.  w 

K.  w.  h.  feeder  output 

Transmission  lines  (miles) 

Elec.  distrib.  lines  (overhead)  (miles) 
do       do       (underground  conduit) 

Number  of  customers 

Number  of  gas  holders 

Miles  of  gas  mains 

Artificial  gas  output  (1,000  cu.  ft.) 


1917. 
174.72 

--     7.652.866 

--  59,923,605 

3 

59,250 


1916. 

173.99 

7.575.616 

53.448,848 

3 

44,250 


162,172,400  136.887.330 


182.25 

800.5 

31  miles 

23.523 

3 

28 

60.627 


174 

776 

31  miles 

19.888 

3 

28 

56.090 


1915. 

170.90 

7,497,489 

46.036,596 

3 

29.250 

96,989,4'j8 

133 

700 

20  miles 

16.0-11 

3 

28 

49.988 


INCOME  ACC'T  FOR  CAL.  YEARS  (.Republic  Ry.  &  Lt.  Holding  Co.). 


1917. 
$637,682 


Common  divs.  on  sub.  cos.* 

Divs.  &  int.  from.sub.  cos.,  aft.  exps. 
Add  inc.  from  eng.dept.&  oth.sources 
Deductions — 

Interest   charges 

Less  administration  exps.  and  taxes.. 

Preferred  dividends  (6%) 

Common  dividends  (1%) 

Balance,  surplus S117.188 


109.574 


70,344 
311.484 
248,240 


1916. 
$668,113 


1915. 
$657,271 


136.188 

311.484 
62.060 


161,435 
311~484 


$158,380        S184.352 


*  Mahoning  &  Shenango  Ry.  &  Light  Co. 
CONSOL.  INCOME  ACC'T  FOR  CAL.  YEARS  (Inter-Co.  Items  Eliminated) . 


1917. 

Operating  earnings $4,889,916 

Operating  expenses  and  taxes *3, 341, 184 


Net  earnings $1,548,732 

Other  income 67 ,206 


1916. 
$3,987,617 
2,327.407 

SI, 660. 210 
20,966 


$1,681,176 
3804,850 
311,484 


Gross  income $1,615,938 

Interest   charges. $759,427 

Rep.  Ry.  &  Lt.  Co.  pref.  divs.  (6%).        311,484 

c.     ,do„     £°       common  divs (4%)248,240   (1%)62;660 

Stock  of  sub.  cos.  owned  by  public 245,000  22,719 

Balance,  surplus 


1915. 
$3,121,297 
1.874.083 

$1,247,214 
1.753 

$1,248,967 

$688,953 

311,484 


6 


$51,787        $4S0.062        $248,525 

*  Includes  depreciation  in  1917,  $49,867,  and  in  1916  S46.562.  and  not 
carried  in  operating  expenses  in  previous  years. 

BALANCE  SHEET  DEC.  31  REP.  RY.  &  LIGHT  CO.  (HOLDING  CO.)  . 


1917. 
S 


1910. 
S 


Assets — 
Invest .  in  stocks  of 

subsidiary  cos. .11, 413, 737  11,413,737 

Cash 273,968  487,549 

Acc'ts  receivable-      371,531  31,390 

Suspense. 1,753  50 


Total 12.060.9S9  11.932,726 


1917. 

1916. 

Liabilities — 

$ 

$ 

Common  stock 

6,206.000 

0.200.000 

Preferred  stock 

5,191,400 

5,191.400 

Ace  ts  pay'le,  Ac. 

190 

190 

Acc'ts  not  yet  due 

107.663 

156,587 

Surplus 

495,737 

Total 12.060.990  11,932.726 


Contingent  liabilities:  Guaranty  of  principal  and  interest  on  $170  000 
20-year  5%  bonds  of  the  Poland  Street  Ry.  Co.  Indorsement  on  notes 
aggregating  $800,000  of  Mahoning  &  Shenango  Ry.  &  Light  Co. 

CONSOL.  BALANCE  SHEET  DEC.  31  (Eliminating  Inter-Co.  Items). 


1917. 

1916. 

F.117. 

1916. 

ts 

$ 

S 

Liabilities — 

s 

s 

*  Property,    fran- 

Capital stock  (Rep 

chisee  &  invest. 

11,302,979 

28.97- 

Ry.&Lt.  Co.) — 

Materials  &  SUpp. 

322.3117 

Common 

6.206,000 

..000 

Advance  paym'ts. 

138.831 

8 . 1 89 

cum.  pref. . 

5.191.400 

."..191,400 

S  aOC'tS  re;'. 

571.359 

308,186 

Sub.  cos.  cup.  stk. 

3.500.675 

Bond  sink,  rutuls_ 

592,353 

Fund.  <1(.  sub.  ens. 

16,036.000 

1  :. 278,000 

ury  stock. i. 

139,200 

tS  p.i\- 

lUSt.    debits. 

60.1  S3 

able.  .'. 

1,011.905 

210,475 

73.250 

Bond  coupon  acc't 

210,475 

78,260 

Cash 

828,750 

Unadjusted  credits 

350 

Funds  i,,  t>e  with- 

Reserves  

326.014 

drawn     against 

Surplus 

! 

626.724 

constr.   expend. 

439.216 
J4, 732 ,284 

302,900 

Total 

Total 

31,234,147 

U.732.2S4 

1.147 

•Consists  of  property,  franchises  and  Investments,  including  cost  of 
acquisition  of  securities  of  subsidiary  companies  at  cost,  and  in'so  far  as 
paid  for,  In  securities  at  par.  x  1 .392  shares  Mahoning  &  Shenango 
Ky.  >V  Light  Co.  7%  pref.  stock.— V.  106.  p.  1037. 

Aurora  Elgin  &  Chicago  (Electric)  Railroad. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 

President  L.  J.  Wolf,  Cleveland,  Mar.  28,  wrote  in  part: 

Franchises. — Seven  of  the  franchises  on  tho  Fox  River  Division  have 
been  renewed  for  20  years,  notably  at  Aurora  and  Batavia. 


addition    to   the   company's   revenue. 

Results. — -When  considering  this  balance  sheet  and  the  income  statement 
next  herein,  it  should  be  remembered  that  there  was  charged  during  1917 
to  operating  expenses  and  to  income,  respectively,  and  credited  to  reserves 
for  depreciation  of  equipment.  $31,845;  for  a  mortization  of  discount  and 
expense  on  bonded  debt,  842.185;  total.  $74,029. 

[Various  improvements  and  additions  have  been  made  to  the  property.] 
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RESULTS  FOR  CAL.  YEAR  1917,  6  MOS.  TO  DEC.  31  1916  AND  JUNE 

30   YEARS. 

Year  6  Mos.  to 

1917.       Dec.  311916. 

Gross   earnings $2,159,349     $1,109,327     $1,950,510 

Expenses  and  taxes $1,563,900         $741,515     $1,299,502 

P.  C.  oper.  exp.  to  earns  (72.51)  (60.86)  (66.62) 


June  30  Years. 

1915-16.         1914-15. 
$1,968,137 
$1,359,347 
(69.06) 


Net  earnings. 
Other  income.. 


$595,449 
193 

S595.642 
$502,546 


$367,811 
203 

$368,014 
$253,425 


$651,008 
257 

$651,265 
$489,210 


$608,790 
1,091 

$609,881 

$443,438 

186,000 


Total  net  income 

Deductions  from  income 
Div.  on  pref.  stock  (6%) 
Div.  on  com.  stock  (3%)  -  

Balance,  sur.  ordef sur.$93 ,096 sur.$114, 589 sur. $162,055   def.$19,557 


BALANCE  SHEET. 


'Assets — 

Prop.,  plant,  &c. 

Construction,  im- 
provements, &c. 

Other  improvem'ts 
and  betterments 

Investments 

"First  &  refund')!" 
bonds  in  treas'y . 

Sinking  funds ' 

Working  accounts. 

Cash  on  hand,  <fcc. 

Notes  &  accounts 
receivable 

Unamortized  debt, 
discount,  &c 

Deferred  accounts. 


Dec.  31 

1917. 

$ 

12,408.895 

2,992,481 


14,123 
17,510 

1,599,000 
454,026 
203,:  95 

21,745 

101,934 

1G4.9-!  2 
36,322 


Jvne  30 
1916. 

12,407,305 

2,816,594 

14,696 

16,013 

1,215,000 

455,576 

140,372 

40,510 

93,115 

196,918 
28,217 


Total 18,014,923  17,424,316 


Liabilities — 
Preferred  stock — 
Common  stock  — 
First  &  ref.  bonds. 
First  mtge.  bonds. 
E.  &  A.  S.  Trao. 
cons.  1st  M.bds. 
3-yr.  coll.  tr.  notes 
Salaries  and  wages 
Vouchers  &  accts. 

Notes  payable 

Acer.  int.  &  taxes. 
Outstanding    tick- 
ets, &c 

Reserves 

Profit  and  loss 


Dec.  31 

1917. 
s 
3,100,000 
3,100,000 
4.67S.000 
2,649,000 

2,000,000 
SOO.OOO 

30, (US 
156,186 
283,584 
100,234 

7,758 
*169,894 

939,620 


June  30 
1916. 
S 
3,100,000 
3,100,000 
4,293,000 
2,700,000 

2,000,000 
800,000 

31,427 
160,356 
327,900 

64,923 

16,604 

96,934 

733,171 


Total 1S,014,923  17,424,316 


*  Includes  reserve  for  depreciation  of  equipment,  $116,473;  for  damages, 
$56,449;  and  for  doubtful  aexts.  receivable,  $2,972. — V.  106,  p.  928.  714. 

Booth  Fisheries  Co.,  Chicago. 

(Report  for  Fiscal  Year  ending  Dec.  29  1917.) 

On  a  subsequent  page  will  be  found  at  length  the  report  of 
President  K.  L.  Ames,  in  addition  to  the  income  account  for 
two  years,  comparative  net  earnings,  and  the  balance  sheet 
as  of  Dec.  29  1917. 

COMPARATIVE  INCOME  ACCOUNT. 

1917.                1916.                1915.  1914. 

Net   profits \$3.388,829     $1,659,295     $l,042.770f  $1,210,724 

Administration  expenses/                                                                   \  289,235 


214,270 


Balance $3,388,829  $1,659,295 

Bond,  &c,  interest $531,904  $378,919 

Depreciation  reserve  and  \ 

Sinking  Fund.. J       354,293  274,024 

Reserve  for  Fed.  taxes. _         625,000 
Pref.  dividends  (7%)-..         236,110 

Total   deductions $1,747,307        $867,213 

Balance,  surplus $1,641,522        $792,082 

CONSOLIDATED  BALANCE  SHEET, 
1917.  1916. 

Assets —  I  S 

Real  estate,  trade- 
marks ,good-wil  1 , 

&c 14,240,120  .12,324,335 

U.  S.  Govt,  bonds        80,557 
Sinking  fund  &  int  1 ,502 ,883 

Inventories 5,479,007 

Accts.  &  notes  rec.  4,522,475 
39,963 
1,518,052 
122,901 


$1,042,770 
$386,779 

307.334J 


$021,489 

$344,563 

38,667 

294,868 

60,000 


Prepaid  Insur . ,  &c . 

Cash 

Deferred  items 


1,408,740 

1,872,794 

2,524,894 

36,078 

785,199 

132,509 


Total ..27.505,958  19,084,549 

-V.  106.  p.  1035.  926. 


180,005 

$874,118 
$168,652 

DEC.  29   1917 
1917. 
Liabilities —  S 
Preferred  stock...  3,500,000 
Common  stock...  5,000,000 
Debenture  bonds.  5,000,000 
Bonds  on  cold-stor- 
age plants 1,051,814 

Accts  &  notes  pay.  8,083,452 
Conting.,  &c.,res.  447,191 
Res.fordeprec&c.  1,199,188 
Res .  for  Fed .  taxes  625 ,000 
Prof  it  and  loss 2,599,312 


154.000 

$892,098 
$29,391 


1916. 

$ 

3,246,000 

5,000,000 

4,998,000 

799,314 

2,369,036 

281,761 

950,474 

1 ,439,963 


Total 27,505,958  19,084,549 


Standard  Gas  &  Electric  Co.,  Chicago. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Vice-President  Arthur  S.  Huey  March  30  wrote  in  subst. 

Results  Shown  by  Subsidiaries. — The  combined  statement  of  the  sub- 
sidiary companies  shows:  gross  earnings  for  1917  of  $19,341,588,  against 
$17,127,134  in  1916  and  SI. 5, 539, 281  in  1915,  while  the  net  earnings  were 
$8,523,326,  contrasting  with  58,309,422  and  $7,585,603.  respectively. 
The  gross  balance  of  earnings  for  1917  retained  in  surplus  or  allocated  to 
depreciation  reserves  by  ttiose  subsidiaries  having  excess  earnings  for  that 
purpose,  aggregated  $946,599.  Not  all  of  the  subsidiary  companies,  how- 
ever, earned  enough  to  show  a  "balance  of  earnings  retained  in  surplus  or 
allocated  to  depreciation  reserve,"  and  two  of  the  subsidiaries  partially 
paid  dividends  out  of  surplus  accumulated  in  periods  prior  to  *91 7.  [See 
tabular  statement   below.] 

These  gross  earnings,  aggregating  $19,341,587.  were  derived  as  follows: 
electricity,  69.4  ~2  •"!>'., :.;  streot  railways.  4.18%;  steam,  2.53%; 

telephone,  0.61 '  0*22%;  ice,  0.19%. 

Increasing  Industrial  activity  was  reflected  in  materially  increased  gross 
earnings,  but  net  earnings  did  not  respond  as  satisfactorily,  owing  chiefly 
to  higher  cost  of  fuel,  wa  es  and  heavier  taxes,  largely  for  Federal 

purposes.  Advanced  rate  schedules  in  many  communities  will  show  their 
effect  in  1918. 

Dividend  Policy. — See  citation  from  report  in  V.  106.  p.  1466. 
Subsidiary  Companies. 

Arkansas  Valley  Railway.  Light  &  Power  Co. — This  company  exceeded 
our  expectations,  its  gross  earnings  increasing  13.3%,  and  its  net  14.2%, 
against  7.6%  and  11.7%,  respectively  in  1010.  A  new  7.500-kilowatt 
steam  turbine  generating  unit  at  the  Canon  City  power  plant  was  placed  in 
operation  early  in  the  year.  A  number  of  new  industries  were  established 
in  tho  coin  erritory-     Distributing  systems  at  Ordway,  sir  ar  I  'ity. 

Crowley,  Olney  Springs  and  Boone  were  added  to  the  property.  General 
financial  i  essary  a  postponement  of  the  plan  to  consoli- 

date the  ■  i  structure,     in  the  meantime,  sale;  of  the 

company's  preferred  stock  In  home  territory  are  providing  sufficient  funds 
to  meet  its  current  construction  requirements.  [Compare  v.  L05,  p.  1521 
and  "Electric  Railway  Section."] 

Western  States  Oas  «fi  Electric  Co.— TUB  subsidiary  gained  in  net  earnings, 
as  well  as  in  gross  earnings.  At  Stockton  and  all  other  <■  nt:  <-.  indii  trial 
activity  prevailed.  The  agricultural  districts  traversed  had  a  very  prosper- 
ous year,  and  at  Eureka  shipbuilding  activity  was  greatly  stimulated, 
An  increase  In  fas  r  i  ' ,l:i  has  Been  granted,  effective  Mar.  i  iois. 

An  appllc  nted  for  Increa  i  Stockton, 

since  the  larger  part  of  the  eli  gy  distributed)  by  water 

t  i » « -  incre  In  the  electric  department  have  been 

less  serious.     Further  acquiremenl    of  water  and  storage  proper'    i 
possible  a  large  Increase  in  hydro-electric  generating  capacity.     (Compare 
V.  104,  p.  1597;  \     106,  p.  I  i  13.) 
••  San   Duii, i   Consolidated  Oa     A    Electric   ■  showed 

[917    under    war    COOdltli  ip    Kearn. 

ire  also  a  naval  tr  tin  »n  and  a  large 

avlai  total  number  of  men  so  under  training  being  e  timated 

;  ,,  Include  largo     hip    ■  ••'■        V 

been  made  with  the  Southern  California  Edison  <  o.  for  a  suf- 
it,  amount  of  hydro-electric  power  to  supply  all  of  tho  San    D 
company  dlable   probably   by   June   i 


rates  were  recently  increased  with  approval  of  the  California  RE.  Com- 
mission. These  increased  rates  and  the  hydro-electric  contract  referred 
to,  should  enable  the  company  to  maintain  at  least  the  ratio  of  earnings 
of  recent  years,  notwithstanding  the  greatly  increased  cost  of  fuel  oil  and 
other  supplies.     (Compare  V.  106,  p.  506,  1132.) 

Oklahoma  Gas  &  Electric  Co. — Under  this  title  have  been  consolidated  the 
Oklahoma  Gas  &  Electric  Co.,  El  Reno  Gas  &  Electric  Co.,  Enid  Electric 
&  Gas  Co.,  Muskogee  Gas  &  Electric  Co.,  and  Sapulpa  Electric  Co.  The 
new  company  owns  in  fee  the  properties  formerly  belonging  to  all  of  the 
companies  named  excepting  Muskogee  Gas  &  Electric  Co.  which  in  turn 
owns  all  of  the  stock  of  the  Sapulpa  Electric  Co.  In  the  case  of  the  Musko- 
gee company,  the  new  company,  it  owns  over  81%  of  the  outstanding  pref. 
and  all  of  the  com.  stock  excepting  directors'  shares.  The  minority  shares 
of  Muskogee  Gas  &  Electric  Co.  are  gradually  being  exchanged  for  stock 
of  the  Oklahoma  Gas  &  Electric  Co.,  and  eventually  the  properties  of  the 
Muskogee  and  Sapulpa  companies  will  be  taken  over. 

During  the  year  the  electric  properties  at  Norman,  Kiefer,  Drumright, 
Waukomis  and  Hennessey  were  purchased.  Some  of  these  properties  have 
already  been  connected  by  high-tension  transmission  lines,  but  the  greater 
part  of  the  program  outlined  in  last  year's  report,  particularly  that  con- 
cerning an  additional  large  generating  station,  has  been  deferred. 

Due  to  the  high  prices  of  crude  oil  and  its  products,  and  also  of  argi- 
cultural  products,  the  entire  State  of  Oklahoma  is  enjoying  great  prosperity. 
There  is  a  large  amount  of  power  business  in  oil  pumping  and  other  indus- 
tries awaiting  the  company  as  soon  as  the  large  extensions  planned  can  be 
made.  During  1917  the  net  earnings  have  suffered,  but  it  is  believed  that 
rate  increases  and  the  continuing  increases  in  gross  earnings  will  improve 
the  divisible  earnings  during  1918.  Electric  rates  in  Oklahoma  City  were 
advanced  Mar.  1  1918.     (Compare  V.  105,  p.  1621,  1204.) 

Northern  States  Power. — The  past  record  of  excellent  gains  in  gross 
earnings  continued,  the  increase  during  1917  amounting  to  $1,067,355. 
The  large  increase  in  business,  as  well  as  the  necessity  of  closing  down  the 
Coon  Rapids  hydro-electric  station  for  repair,  made  it  necessary  to  generate 
a  larger  percentage  of  the  electric  output  by  steam.  Increased  fuel  costs, 
inferior  quality  of  coal,  &c,  made  serious  inroads  on  net  earnings  and 
necessitated  the  application  of  previously  accumulated  surplus  for  a  part 
of  the  com.  stock  divs.     [Compare  news  item  on  another  page. — Ed.) 

Increased  rates  became  effective  Jan.  1  1918,  in  many  of  the  com- 
munities served  better  water  conditions  now  prevail,  and  all  of  the  hydro- 
electric plants  are  again  in  operation.  It  is  believed  that  fuel  conditions 
will  improve.  It  is  also  expected  that  the  contract  with  the  Wisconsin- 
Minnesota  Light  &  Power  Co.  will  provide  a  large  additional  amount  of 
hydro-electric  power  during  this  and  future  years.  The  transmission 
lines  have  been  extended  and  many  contracts  with  flour  mills  and  other 
industries  were  taken  on.  Notwithstanding  the  present  high  operating 
costs,  your  directors  have  no  hesitation  in  predicting  a  successful  future. 
Under  present  conditions,  however,  they  deem  it  advisable  to  postpone  the 
construction  of  further  hydro-electric  plants  until  after  the  war.  [Compare 
V.  106,  p.  1131,  1349.] 

Louisville  Gas  &  Electric  Co. — This  company  has  again  shown  substantial 
gains  in  both  gross  and  net  earnings,  to  some  degree  due  to  Camp  Zachary 
Taylor,  which  is  housing  approximately  40,000  soldiers  in  training.  Fore- 
seeing much  higher  fuel  prices,  the  company  early  in  1917  acquired  and 
developed  a  considerable  coal  acreage  within  115  miles  of  its  electric  gener- 
ating station,  and  also  purchased  steel  railway  cars  to  handle  its  coal 
requirements,  thus  obtaining  a  continuous  coal  supply  at  less  than  current 
prices.     Extensive  additions  to  the  power  plant  have  justjbeen  completed. 

Due  to  increased  industrial  activity  and  the  exceptional  severity  of  the 
winter,  the  company  found  itself  unable  to  purchase  a  sufficiently  large 
supply  of  natural  gas  to  meet  fully  the  increased  demands.  This  resulted 
in  dissatisfaction  and  criticism.  To  some  extent  the  artificial  gas  plants 
of  large  capacity  may  have  to  be  resorted  to. 

The  gross  and  net  earnings  have  shown  continuous  increases,  and  while 
our  expectations  have  not  yet  been  fully  realized,  the  future  appears 
brighter  at  present  than  at  any  previous  time. 

The  $1 ,500,000  notes  due  Apr.  1  1918  have  been  provided  for  through  the 
sale  of  2^2-year  notes  maturing  Sept.  1  1920  (V.  106,  p.  1348).  Private 
bankers  stand  ready  to  refund  the  First  &  Refunding  bonds,  maturing 
July  1  1918  (about  $10,500,000).  but  in  view  of  the  possibility  of  the  War 
Finance  Corporation  providing  funds  at  a  lower  figure,  the  officers  have 
deemed  it  advisable  to  defer  this  latter  financing.  [Compare  V.  106. 
p.  1348,   1235.] 

Otlumwa  Railway  A  Light  Co. — A  considerable  amount  of  new  lighting 
and  power  business  has  been  acquired,  including  a  contract  with  another 
public  utility  company  serving  several  towns  in  the  vicinity  of  Ottumwa. 
Because  of  the  growth  of  business  a  new  steam  turbine  unit  of  1,250  kilo- 
watts capacity  has  been  installed.  Heavily  increased  operating  expenses 
made  necessary  an  increase  in  electric  and  steam  heating  rates,  and  pend- 
ing a  final  decision  by  the  court,  the  higher  rates  are  effective.  [Compare 
V.  103.  p.  1413;  V.  105,  p.  998;  V.  106,  p.  920;  also  "Elec.  Ry."  Section] 

Mobile  Electric  Co. — While  gross  earnings  had  an  increasingly  upward 
trend,  net  earnings  were  disappointing.  [Compare  V.  106.  p.  924.  611.) 
Electric  light  and  power  rates  were  advanced  Feb.  1  1918,  and  are  effective 
pending  final  court  decision  of  certain  questions  affecting  contractual 
relations.  War  activities,  and  particularly  shipbuilding,  are  now  bringing 
in  many  new  residents. 

Four  shipbuilding  concerns  are  now  in  operation ,  one  of  which  has  tho 
keels  for  12  large  composition  steel  and  wooden  boats  on  the  ways.  The 
Alabama  Dry  Docks  <t  Shipbuilding  Co.,  with  a  force  of  1,300  men,  is 
handling  a  large  repair  business  in  addition  to  the  building  of  both  steel 
and  wooden  ships.  Six  miles  north  of  Mobile  the  Chicasaw  Shipbuilding 
Co..  a  subsidiary  of  the  U.  S.  Steel  Corporation,  has  purchased  1 .400  acres 
and  is  constructing  a  gigantic  steel  shipyard  and  industrial  city.  The 
shipbuilding  industries  are  power  customers  of  the  Mobile  Electric  Co. 
Mobile,  it  would  appear,  should  again  become  an  important  deep-water 
terminal. 

Fort  Smith  Light  &  Traction  Co. — Both  gross  and  net  earnings  are  steadily 
increasing,  due  primarily  to  the  establishment  of  a  number  of  new  industries, 
part  ly  resulting  from  the  discovery  of  new  gas  fields  in  the  vicinity,  notably 
three  zinc  and  lead  smelters,  four  glass  plants,  and  one  hardware  manu- 
factory, all  of  which  the  company  supplies  With  electric  power  and  light. 
Two  important  contracts  have  been  closed  with  other  public  service  cor- 
porations supplying  electricity  to  a  number  of  towns,  villages  and  coal 
mines  to  the  south  and  east  of  Fort  Smith,  to  serve  which  your  company 
has  built  1  i i f_' 1 1  tension  transmission  lines  and  is  now  completing  the  In 
lation  of  a  further  3.000  kilowatt  steam  turbine  unit.  On  Jan.  1  1918 
your  company  Increased  its  natural  gas  rate.  The  matter  is  now  being 
adjudicated.     [Compare  "Elec.  Ry."  Section.] 

Southwestern  General  Gas.  Co. — Tin  ny,  which  supplies  natural 

gas  (to  a  considerable  extent  from  its  own  field)  to  thi  alth  Light 

&  Traction  Co.  shares  the  increased  business  of  the  lal  I  y. 

Northern   Idaho  <V-   Montana  Power    Co. — Thi;    company    lias     been     re- 
organized as  the  Mountain  Stales  Power  Co.  [per  plan  in  V.  101.  p.  70].     Tho 
tings,  alter  bond  interest,  are  sufficient  to  pay  the  5  .    cumulative 
dividend  on  the  preferred  stock .     Both  gross  and  net  earnings  are  increasing 
satisfactory  rate,  and  the  outlook   Is   most  encouraging.     Electric 
power  is  generated  either  by  water  or  by  sawmill  refuse        The  water  power 
plant  at  Big  Pork,  near  Kallspell,  Mont.,  can  be  greatly  enlargi 
comparatively  nominal  cost,  and  sale  of  even  the  pre  ent  exo 
would  Increase  th  -  earnln  -    so  as  to  allow  the  payment  of  cob 
dividends,     your  company  owns  a  considerable  amount  of  the  ni 
'  .     |\  .  105,  p  L04,  p    1896.] 

Punet  Sound  Qas  Co      The  Everett  <  las  ( lo.  b  led,  through 

reorganization  (V.   105,  p.  1212)  bj    I  Co.,  pi  which 

your  company  o 

much  more  acth  i  '"l(  ""' '"  irntngs 

show  little  cbt  ngo.     Increa  hington 

p.  a.  Oomm.,  have  been  placed  in  effect  :\     i"  105,  p.  1425.] 

till    In    th<  if  re  -chc  r 

out  the  ■■■  i  1918 

I     llh    so    I 

■ 

Heicd  bit  Int       ."H>  "'  cantonment    and    the  re- 

vival "i  the  lumber  trade,  shipl 

P    8.  <  'onuu     |V      111  I     |> 

com  Inue    to  be 

i  procei 
that 

'ommuniti'-  Ko  t  he  ot  her  hand     ha 

|] 

respt    tlve 
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In  1917  than  wa  !       From  Jan    1  1917  to  Mar.  23  1918,  Inc] 

ties  numbered  5.240,  o*"$4 ,008,350  i>  ar  val  i 
TNCOMS  AND  PBOFIT  AND  LOSS.   CALENDAR    YBAB8. 

Earning*—  1917.              1918.              1916.              I'M  i. 
Interest  i'ii  .owned) 

Bond                           . .  $374,772        $129,152        $510,430        $:, 

Coupon  notes ...  7,386 

Notes  &  sects  receiv.  '.i:t,066          107. in,;,            57, 846            72,840 
l)i\  di, -mis  mi  ion  aed 

Preferred  stock        .._  293.278          270.141           222,877          247.210 

Oomn ■ k..    ...  880.914          871,677          761,616             11,120 

i'ii, i |ta  from  sale  ol 

rarities  [m  B.812           28.992                  i  I 

Total $1,620,343     $1,712,927     $1,618,467     $1,475,029 

(iimr.ii  exp.  and  tai  64,292  1^.727  48,0 

earnings $1,566,051    $1,664,200    $1,575,441     $1,435,419 

Profit   on   bonds  owned 

(called  for  redemption)       100.000         811.867  


Cross  income $1 ,666.05] 

int.  on  bonds 37»  192 

do        coll.  trust  DOteB.  401.019 

do      on  pref.  stk. scrip         16,846 
Miscellaneous  Interest..  1,389 


$s: 
l.i; 


3,305 

1.701 


Balance,  surplus. 

Previous  surplus 

Total $2,045,006 

Dividends  paid  in  cash.  648.172 

In    scrip 

Accrued  pay.  in  scrip.  58,925 

Pram   on  lids.  &c,  red.  

Miscellaneous 55.000 

Interest  on  bonds .     Cr. 9, 021 

Total   surplus 


81.976.057 

$471,0  13 
18.016 
40.484 

260.220 

$1,186,294 

784.074 

$1,970,368 

8491.010 


68,925 

31.805 

216.897 


$1,575,4  11 

8588.211 

1  19,730 

37.098 

$742,377 

513.095 

$1,255,472 

$314.  265 

117.850 

39,283 


7.0.-.7 

I  I- 

53,622 

15.778 

$619,964 

679.245 

$1,299,209 


$746,380 

39.283 

451 


31.291.930 
BALANCE  SHEET  DEC.  31. 
1017.  1916. 

Assets —  S  $ 

Securities  owned.. 32, 832. 938  32.1 


$1,171,701         $784,074         $513,095 


Sinking  lund 

Cash 

Notes  &  aec'ts  rec- 

Stib.  cos 

Others 

Int..  dlv.,  &e.,  rec. 

Unamortized  debt, 
discount,  &c 

Office  furn.,  &c._ 


64,705 

209,114 

1,500,276 
60,036 

l'JG.405 

966,599 
1 


64,867 

511,635 

1,919,733 
620,450 
126,869 

989,636 
1 


1917.  1916. 

Liabilities —  S  S 

Common  stock...  9,343,150     9,343,150 

Preferred  stock.  ..11,784,950  11,784,950 
Pref.     stock    dlvi- 

266,690 


dend  scrip 

Convert.  6%  s.  t. 

bonds 

20-year  6%  notes. 
Accounts  payable. 
Accrued  Int.,  &c 
Accrued    preferred 

dividend 


5,840.500 

6,772.100 

326.541 

145,349 

58,925 


Surplus 1,291,930 


323, 56S 

6.880.000 

6,714,400 

10,595 

150,793 

58,925 
1,171,701 


Total 35,830,135  36.43S.0S2      Total 35,830.135  36,438,082 

EARNINGS  OF  SUBSIDIARIES  FOR  CALENDAR  YEARS. 

--Gross  Earnings ■ — Net  Earnings 


Arkansas  Valley 

Fort  Smith 

Louisville 

Mobile 

Northern  Idaho 

Northern  States 

Oklahoma  system. 

Ottumwa 

Puget  Sound 

San  Diego 

Southwestern 

Tacoma  &  Olympia 
Western  States 


1917. 
$ 

1,428.467 
508,669 

2,838.589 
386.249 
644.601 

7.154.509 

2.469.287 
365.407 
104.494 

1.602,174 
134.211 
302,059 

1.402,870 


1916. 
$ 

1,260.287 
486.705 

2,458.625 
356,387 
618,579 

6,087.153 

2,211.342 
360,601 
102.580 

1,541,489 
120.321 
283.726 

1,239,338 


1915. 

$ 

1,171,628 

454,664 
2,236,406 

358,713 

642,727 
5,121,827 
2.001,064 

329,824 

104.263 

1,542,654 

94.145 

297.531 
1,183,834 


1917. 

$ 
645,222 
154,266 
1.525.084 
149,926 
262,455 
3.3S9.781 
788.909 
142.989 

17,873 
727.017 

32.278 

62,290 
625,235 


1916. 

$ 

564,762 

154,180 

.388,147 

170,134 

248,362 

,341,657 

811,179 

166,574 

19.329 

729.112 

42.680 

75,397 

597,909 


Total. 


19.341,587  17.127,134  15.539,281    8,523,325  8.309.422 


Company — 
Arkansas  Valley.. 

Fort  Smith. 

Louisville .   . 

Mobile  . 


Charges,   Dividends,    &c,  for 
Int.  Chgcs.     Amort,  of 


Calendar    Year   1917. 


(.V<«.)      debt  disct.,&c. 

$370,533         S2.500 

181,912         

757,934         

97,995  2,400 


do     Proportion  of  dividends  charges  to 
surplus  of  previous  years. 

Northern  Idaho 336,794         

Northern  States  ...  1,709.838  140,000 
do  Proportion  of  dividends  charged  to 
surplus  of  previous  years 

Oklahoma    System..       310.262 

Ottumwa.. .         67,982 

Puget  Sound  (4  mos.)  105 

Everett  Gas(8  mos.)       28,226 

San    Diego. 266,516 

Southwestern  .. 35.757 

Tacoma  &  Olympia.      116.511 
Western  States 325,012 


-Dividend* Balance, 

Common.  Sur.  or  def. 

S135.000  sur.  $70,611 

def.     27,640 

sur.  105,289 

sur.     14,000 


Pref. 
S66.578 

6~61~,866 
35,531 

X24.144 


250 


21,688 


17,424 


916,011 


127,520 

32.382 

3,750 


188,932 

X240.970 

233.110 

24,375 


def.     74,339 
sur.  435,00) 


23,314 


148,750 


295,500 


70,090 


Total S4.605.378     $184,262     —(See  totals  below)- 

xSpecla!  Deductions — 

(1)  Dividends  charged  against  prev.surp.. 

(2)  Total  of  deficits  shown  for  5  companies 


$24,144         $240,970 


sur.  118,017 

sur.  18,000 

sur.  1,730 

def.  15,938 

sur.  120.000 

def.  3,479 

def  54,221 

sur.  63,953 

sur.S770.979 


S175.623 


Balance  total  dividends  charged  against 
1917  earnings  and  surplus  for  deprecia- 
tion, ($832,000)  &c,  of  remaining  cos...     S2.015.696        $947,013  S946.599 

STAND.  GAS  &  ELEC.  COS.  SUBSIDIARIES— NO.  CONSUMERS,  etc. 


1917. 

1916. 

1915. 

1914. 

1913. 

Electric  consumers 

239.775 

211.071 

188.623 

169412 

149.225 

140.046 

130.204 

124,216 

120.629 

117,994 

Water  consumers.. 

2.153 

1 ,936 

1.927 

2.156 

2.290 

Steam  consumers.. 

1.070 

1 .030 

1,007 

973 

883 

Telep.  subscribers- 

3.766 

386.810 

3.405 
347.646 

2.979 

2.788 
295.958 

2.660 

Totals  

318,752 

273.052 

K.  w.  lighting  load 

287.892 

256.463 

227.047 

204.222 

173,883 

K.  w.  power  load.. 

215.662 

183.550 

155.999 

138.510 

120.730 

K.  w.  railway  load. 

7,350 

7,461 

7.394 

6.508 

6,486 

Total  k.  w.  connee'd 

510.90  1 

447.474 

390.440 

319,210 

300  899 

K.w.  hour  output  592.067.247  488982.265  421201.049  380212118  339977796 
Gas  output  (in 

1,000  cu.  ft.). ..15. 893. 219  12.711,537  10,064,650  9.243,652  9,122.718 
Street  ry.  receipts.  $808,625  $753,725  S609.0S3  $767,907  $828,168 
— V.   106,  p.   1466.  710. 

National  Lead  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
President  Edward  J.  Cornish  says  in  substance: 

Balance  Slirrt. — The  first  of  the  balance  sheets  given  below  follows  the 
form  employed  ever  since  our  organization  In  1892  and  Includes  the  National 
Lead  Co.  (of  N.  J.)  and  the  following  subsidiaries:  National  Lead  Co.  of 
Mass.,  John  T.  Lewis  &  Bros.  Co.,  National  Load  &  Oil  Co.  of  Penn.  and 
National  Lead  Co.  of  California.  Under  "Other  Investments"  we 
have  always  reported,  at  cost  the  stocks  and  bonds  In  other  corpora- 
tions, only  the  interest  and  dividends  thereon  being  reported  as  a  part  of 
the  earnings  of  the  National  Lead  Co. 

Among  the  companies,  the  stock  in  which  has  all  been  owned  by  the 
National  Lead  Co.,  is  the  St.  Louis  Smelting  &  Refining  Co.,  the  company 
which  has  carried  on  our  mining  and  smelting  operations  and  also  the 
manufacture  of  basic  lead  sulphate.  The  recent  high  price  of  pig  lead  has 
resulted  in  large  mining  profits  and  at  the  same  time  has  checked  consump- 
tion of  manufactured  lead  products.     There  Is  no  good  reason  why  these 


different  depart                                    ■  pt   under  anpsnlf  corjx  ■  ■  ;z»- 
1917    tb 

:  .,ll  U     propel  ties,  \<aA 

,1  mi  and  Home  minor  properties,  to  thi  •    at 

i'-ii'l-        It  ili'-n  reduced 
ooo. ooo  to  $500,000 
dend                          I      The  propertii  the 
National  Lead  Co.  are  dl  tributed  In  the  statement   under  I  :  ap- 
propriate head!                            formerly  carried  on  our  h  (($!,• 

amounting  >"  $4,071,148,    necessarily    appear-   oi  -.,     a  pai 

our  •  i   1917.      It  really  n 

Ud  Bt .   Louis  t  '<>    kIh 

Adt  '    •         rease  in  1  be  plan!  •    for 

the  reconstruction  of  the  Atlantic  plant  and 
structed  by  the  John  T.  Lewi,  \.  Bro     <  o. 

iiiis  Item  appears  In  our  statement  for  the  first  time. 
Prevfou    to  1916  It  was  our  policy  I  id  better- 

to  maintenance  account  in  lieu  of  depreciation,  in  1916  a  system 
of  depreciating  the  properties  was  adopted  to  conform  to  the  reports  re- 
quired by  the  0.  B  Govt,  lor  taxation  purposes  Proi  .l-obeen 
made  for  the  depreciation  of  the  mining  propei 

Had  Thl .  i-,  not  a  new  a  re  has  been 

deducted  from  Customers'  Accounts;  this  $76  520  is  the  accumulation  of  a 
number  of  years  after  charging  against  the  fund  all  bad  <1 

ilidated  Statement— Subsidiary  Corporations.  It  has  been  our  policy 
to  build  up  all  new  properties  acquired  and  Incorporate  them  into  the 
Parent  Company  by  natural  growth.  To  that  end  the  earning  of  all 
subsidiary  corporations  have  been  habitually  applied  iir^t  to  their  new 
construction  and  Improvement  of  such  subsidiary  work — second  to  work- 
ing capital  and  third  to  dividends  which  when  received  were  reported  as  a 
part  Of  the  earnings  of  the  National  Lead  Co. 

The  second  of  the  balance  sheets  |g  a  consolidated  statement  of  the 
National  Lead  Co.  and  all  Its  subsidiary  companies  in  which  it  owns  all 
of  the  capital  stock,  the  assets  of  the  latter  being  taken  at  their  book  value 
at  the  time  they  were  acquired  by  the  National  Lead  Co.  in  all  cases  where 
the  price  paid  was  more  than  the  book  value.  In  cases  where  the  price 
paid  was  less  than  the  book  value  the  assets  have  been  depreciated  to 
conform  to  the  price  actually  paid  therefor  by  the  National  Lead  < 

Under  the  heading  "Other  Investments"  is  included  Government  and 
other  securities  and  also  stock  in  the  following  corporations  in  which  the 
National  Lead  Co.  owns  only  a  part  of  the  outstanding  stock,  viz. — United 
States  Cartridge  Co.,  Baker  Castor  Oil  Co.,  River  Smelting  &  Refining 
Co.,  Williams  Harvey  Co.,  Ltd.,  of  England,  Williams  Harvey  Corpora- 
tion of  New  York,  Cinch  Expansion  Bolt  &  Engineering  Co.  The  values 
placed  on  such  "Other  Investments"  are  the  actual  cost  thereof  to  us. 

The  increase  in  surplus  as  shown  in  the  second  statement  as  compared 
vtith  the  first,  reprasents  the  accumulated  earnings  not  declared  in  dividends 
since  the  acquisition  of  the  subsidiary  companies  in  which  the  National 
Lead  Co.  owns  all  of  the  capital  stock. 

Valuation — Good  Will. — It  is  believed  that  in  both  statements  all  of  the 
personal  property  has  been  inventoried  conservatively.  In  the  "plant  ac- 
count" of  both  the  National  Lead  Co.  and  its  subsidiaries  there  has  never 
been  any  separation  of  "good  will"  and  lands,  buildings  and  machinery. 
At  this  late  date  no  such  division  can  be  made,  based  on  original  cost. 
It  is  a  conservative  statement  to  say  that  at  the  present  time  the  physical 
value  of  the  assets  owned  by  the  National  Lead  Co.,  exclusive  of  good 
will  and  intangible  assets,  exceeds  the  amount  of  the  capital  stock  out- 
standing, both  preferred  and  common. 

Dividends. — The  dividends  on  both  the  preferred  and  common  stock  in 
1917  were  declared  and  paid  out  of  current  earnings.  This  has  always 
been  our  practice.  Of  the  extra  Red  Cross  dividend  of  1  %  we  believe  that 
directly  or  indirectly  the  greater  part  found  its  way  to  the  Red  Cross  Fund. 

At  the  Feb.  1918  meeting  a  dividend  of  1K%  on  the  common  stock  was 
declared,  thus  placing  the  common  stock  upon  a  5%  per  annum  basis. 
It  is  believed  that  this  dividend  rate  can  be  maintained.  As  stated  last 
year,  however,  prudence  requires  that  we  keep  financially  strong  untU  the 
difficulties  "if  any,  attending  the  readjustment  to  normal  conditions 
after  the  war  are  more  definitely  known." 

Trade  and  Operating  Conditions. — The  cost  of  raw  materials  continues 
very  high,  largely  due  to  war  conditions.  The  market  price  of  tin  is  double 
and  of  linseed  oil  treble  its  normal  value.  Wages  of  common  laborers 
have  doubled.  The  cost  of  fuel,  acetic  acid,  lumber,  tanbark,  freights, 
cartage  and  everything  that  enters  into  the  cost  of  manufacturing  and 
marketing  our  products  have  greatly  increased.  In  obedience  to  natural 
laws  sales  in  certain  lines  have  fallen  off,  while  in  other  lines,  which  are  in- 
fluenced directly  or  indirectly  by  war  conditions  and  requirements,  have 
taxed  our  capacity. 

Many  of  our  skilled  men  have  been  called  away  to  war  or  other  employ- 
ment, and  delays  in  transportation  cutting  off  our  needed  supplies  have 
also  contributed  to  make  operating  conditions  most  trying. 

Harvey  Tin  Smelters. — The  tin  smelting  works  being  constructed  in 
Brooklyn  by  the  Williams  Harvey  Corporation  are  expected  to  begin  oper- 
ations in  July.  The  National  Lead  Co.,  (see  a  subsequent  page)  and  the 
former  owners  of  Williams-Harvey  Co.,  Ltd.,  of  England  have  sold  one-third 
of  the  outstanding  capital  stock  of  both  the  English  and  American  corpora- 
tions to  Simon  I.  Patino,  the  largest  individual  tin  mine  owner  in  Bolivia. 
Under  the  present  stock  ownership  in  both  companies  the  miner,  smelter 
and   distributor  are  equally  interested   in   the  enterprise. 

National  Lead  Co.  of  Argentina. — We  have  organized  this  company 
under  the  laws  of  Argentina  with  office  and  factory  at  No.  2469  Tres 
Esquinas  St.,  Buenos  Aires,  enabling  us  to  overcome  the  obstacle  resulting 
from  the  high  duty  imposed  on  alloys  of  lead,  tin  and  antimony  under 
the  Argentine  tariff  laws.  A  local  company  will  also  be  able  to  secure 
and  care  for  all  our  South  American  business  more  efficiently  than  is  pos- 
sible when  operating  from  the  United  States.  The  new  company  is  manu- 
facturing mixed  metals  and  will  draw  its  supplies  of  pig  tin  from  the  Wil- 
liams Harvey  Co.,  Ltd.,  Liverpool. 

United  States  Cartridge  Co. — The  National  Lead  Co.  owns  one-half  of 
the  $400,000  outstanding  capital  stock  of  this  company.  That  company 
has  declared  no  dividends;  its  new  buildings  are  on  leased  ground  and  its 
equipment  for  making  rifle  ammunition  will  probably  be  of  little  value 
after  the  war.  Such  profits  as  it  makes  will  be  subject  to  taxation  in  an 
amount  that  cannot  now  be  foretold.  It  expects  to  make  large  profits  in 
proportion  to  its  capital  stock  and  very  small  profits  in  proportion  to  its 
volume  of  business.  At  this  time  it  needs  all  the  capital  it  has  in  its  busi- 
ness. It  is  seeking  other  lines  of  manufacture  in  which  it  can  utilize  a 
portion  of  its  equipment  after  the  war,  in  addition  to  its  manufacture  of 
shotgun  shells,  and  may  need  additional  capital  for  this  purpose.  There 
will  be  no  dividend  declared  by  that  company  in  the  near  future. 

Stockholders. — The  total  number  of  stockholders  on  Dec.  2  1917  was 
7,152,  increase  for  year.  512. 

War  Service. — The  company  has  tendered  the  services  of  all  its  officers, 
laboratories,  plant  and  experts  to  the  Government,  and  many  of  Its  men 
are  now  in  the  active  service  of  the  Government.  In  the  sale  of  merchan- 
dise either  to  the  Government  or  to  its  contractors  the  company  has  habit- 
ually charged  prices  lower  than  those  quotedt  to  its  largest  private  customers. 
RBSULTS  FOX  CALENDAR  YEARS, 

1917.  1916.  1915. 

Net  earnings $4,896,953    $2,977,899    $2,710,526 

Dividend  on  preferred  (7%) 11,706,732     $1,705,733     $1,7 

Dividend  mi  common !'    1826,216 

Dlv.  on  common  (Red  Cross).. (l 


(4)8264116     (3)619.662 


1914. 
6 .292 
$1,70 
(3)619,662 


plus  - $2,158,461 

Previous  surplus 6.1S3.113 


$446,751 
5,737,362 


Remaining  surplus. 


$8,841,564     $6,183,113 


GEXERAL  BALANCE  SHEET  DEC 
1917.  1916. 

Is —  |  s 

Plant  lnvestment.25,229,672  23,805,234 
Other  Investm'ts  al8,753,768  17,980,  107 

Inventories B, 222, 782     7,320,170 

•i  bunk 942,150     1,283,520 

mere'  aeots.  3,727,843  8,813,625 
Adv.  to  sub.  cos..  1,096,415  836,045 
Other  notes  rccelv .      750,000        125.000 


r.i.iMllltes — 
Preferred  stock... 

Common  stock 

Accounts  payable. 
Insurance  fund... 

Metal  reserve 

Plant    reserve 

Tax  reserve 

Surplus 


$3S5.132 
5.352.230 

S5.737.362 
31. 

1917. 


24.367.600 

20.666,400 

664,826 

1.400.000 

300.000 
2.500.000 

493.241 
8,341,564 


S150.S9S 
5,201.332 

$5,352,230 


1916. 
S 

24.367,600 

20,655,400 

2,057,788 

1,200,000 

300,000 

400,000 


f.,ls3,113 


Total 58,722.630  55.163,901        Total 5S, 722.631   55.163.901 


a  Other  Investments  in  1917  ($18,753,768)  include  stocks  and  bonds  of  Insurance 
fund.  $1,100,000:  stocks  of  companies  not  entirely  owned  by  Xatlonal  Lead  Co., 
$3,353,555,  and  stocks  and  bonds  of  sub-companies,  $14,000,213.] 
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CONSOLIDATED  BALANCE  SHEET  DEC.  31  1917  (Total  each  side,  S80.713.859). 

iThe  assets  and  liabilities  of  the  subsidiary  companies  in  which  the  National  Lead 

Co.  owns  all  of  the  capital  stock  have  here  been  consolidated  with  the  National  l^eaa 

Co.  Instead  of  appearing  under  the  heading  "other  Investments.  J 


Preferred  stock $24 ,367,600 

Common   stock 20,655,400 

Bonds  of  subsidiary  cos 10,051,000 

Insurance  fund 1,o22'Snn 

Metal  reserve •; >  °  ,ooo 

Plant  reserve t'Soo'SVS 

Tixx  reserve *        • 

Accts.  pay'leaudlted,  not  due    4,725,720 

Surplus  Dec.  31  1917 15,015,425 

♦After  deducting  $2,353,337  depreciation  and  depletion  reserve,     x  After  de- 
ducting S194.314  reserve  for  bad  debts. — V.  106,  p.  1465,  826. 


Plant  account *$41 ,557,964 

Stock  &  bonds— Of  Ins .  fund .     1 ,400 ,000 
Of  cos.  not  entirely  owned, 

and  other  investments..     7,102,635 

Inventories 14,138,222 

Cash 1,702,084 

Customers'    accounts xl2 ,680,953 

Other  notes  receivable 2,132,001 


ELECTRIC    BOAT    CO.    BALANCE    SHEET    DECEMBER    31. 
(Including  Electric  Boat  Co.  and  Electro-Dynamic  Co.  and  Subsidiaries.) 


1917.  1916. 

Assets —                     S  $ 
Pats., good-will, &c., 

real  estate, plant, 

&c *S,031,82S  8,166,797 

Invcst'ts  in  stocks.  1,186,543  1,285,780 

do     bonds 2,235,457 

xLiberty  bonds. .-      291,600  

xAnglo-French  5s.      489,951  

Cash yl,439,513\ 

Notes  &  accts.  res.  3,2S5,S01f  4,637,261 

Material  &  supp.  _z3,020,140  3,012,057 

Deferred  assets, &c      743,735  650,430 


Submarine  Boat  Corporation,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Pres.  Henry  R.  Carse,  N.  Y.,  March  30,  wrote  in  subst.: 

Government  Contract  for  Cargo  Vessels.— This  corporation  has  heretofore 
been  a  holding  company,  but  during  the  year  1917  it  entered  into  ne- 
gotiations with  the  U.  S.  Shipping  Board  Emergency  Fleet  Corp.,  which 
materialized  into  a  contract  for  the  construction  of  50  steel  cargo  vessels  ot 
5,000  ton  dead  weight  carrying  capacity,  which  contract  was  followed  Dy 
an  additional  order  for  100  additional  vessels  of  the  same  type,  making  a 
total  of  150  vessels  of  5,000  tons  each.  .  . 

This  contract  is  on  the  basis  of  estimated  cost  with  a  tixed  tee  ana  ior 
this  work  we  have  created  a  special  organization.  It  is  impossible  attnis 
time  accurately  to  calculate  the  amount  ot  the  fee.  Our  principal  purpose 
was  to  assist  the  Government  with  vessels  in  the  shortest  tune  possible,  ana 
the  matter  of  compensation  is  one  that  can  be  left  to  work  itselt  out  as  tne 
future  may  determine.  ,  .,       .  .     

Despite  the  rigorous  winter,  about  80%  of  the  work  on  the  ship  ways 
and  plant  has  been  finished,  21  keels  have  been  laid,  and  sufficient  work 
has  been  done  on  a  number  o/  the  ships  to  indicate  that  the  plans  in  relation 
to  having  the  parts  of  the  vessels  fabricated  in  over  futy  different  shops 
throughout  the  country  and  brought  to  Newark  Bay  shipyard  to  be  assem- 
bled, will  work  out  satisfactorily.  .    ..  .  .,  -_  .„ 

The  contract  provides  that  the  cost  of  the  vessels  shall  be  paid  for  Dy 
V.  S.  Shipping  Board  Emergency  Fleet  Corp.,  and  funds  are  provided  in 
a  trustee  account  to  meet  such  outlays.  

Income  of  Submarine  Boat  Corporation.— Our  income  heretofore  has  been 
the  dividends  received  on  the  stock  owned  in  the  Electric  Boat  Co.  ine 
majority  stock  of  New  London  Ship  &  Engine  Co.  is  owned  by  Electric 
Boat  Co.,  but  the  New  London  Co.  has  not  paid  dividends,  except  upon  its 
first  pref.  stock,  using  its  surplus  earnings  for  the  development  ot  the  plant 
at  Groton.  Conn.,  which  is  now  engaged  to  its  fullest  capacity  on  work  lor 
the  U.  S.  Government,  work  in  such  volume  as  to  require  large  working 

CaT1he  gross  business  of  Electric  Boat  Co.  and  Electro-Dynamic  Co.  for  the 
year  1917  amounted  to  about  $24,000,000.  _  1imo 
•  The  unfinished  business  on  the  books  of  those  companies  on  Jan.  1  1918 
amounted  to  over  $53,000,000.  r  n  „  .  „  ,  ,  t^,,.;™  +>,<> 
Submarines— Russian  Contract — U.  S.  Government  Contracts. — Dunng  the 
past  few  years  the  Electric  Boat  Co.  has  been  striving  to  increase  its  busi- 
ness with  foreign  governments  in  order  to  have  its  type  of  submarine  poac 
generally  accepted  and  during  this  period  many  boats  have  been  built  or 
its  design  for  Great  Britain,  Russia,  Italy,  Spain,  Holland  and  Norway. 
The  largest  opportunity  offered  was  in  Russia,  where  its  type  ot  boat  had 
been  unanimously  recommended  by  a  special  commission.  TLo  establish 
firmlv  this  friendly  relationship  in  Russia,  it  was  deemed  desirable  to  accept 
a  contract  for  a  certain  number  of  boats  payable  in  rubles  to  remain  in 
Russia  during  the  period  of  the  war,  we  having  received  other  contracts 
payable  in  dollars.  The  unfortunate  events  of  the  past  year  rendered  it 
impossible  to  realize  on  this  account,  and  there  is  on  deposit  in  banks  in 
Russia,  or  owing  to  us  on  account  of  material  delivered,  11,900,000  rubles 
which  we  are  carrying  in  our  balance  sheet  at  13c,  the  market  rate  Dec.  31 
1917  Other  work  which  we  were  constructing  for  that  Government  was 
not  shipped  but  was  retained  in  this  country,  and  arrangements  have  since 
been  made  for  its  disposition  to  another  Government  which  will,  during 
1918,  reduce  the  amount  we  are  carrying  as  accounts  receivable  and 
material  and  correspondingly  increase  our  cash.  

At  the  beginning  of  1917  all  of  the  contracts  of  the  company  for  submarine 
boats  were  on  a  flat  price  basis,  and  the  great  increase  in  cost  of  labor  and 
materials  has  greatly  reduced  the  earnings  from  that  source.  The  contract 
taken  during  1917  for  24  submarine  boats  is  on  the  basis  of  cost  plus  10%. 
which  will  remove  the  uncertain  contingency  of  labor  and  material.  All 
work  is  now  being  done  on  a  more  narrow  margin  of  profit  than  during  the 
two  previous  years,  but  the  business  has  been  developed  and  extended  m 
a  manner  which  should  provide  a  steady  flow  of  orders  for  many  years. 

During  1916  we  entered  into  a  contract  with  the  U.  S.  Navy  Department 
for  the  construction  of  eight  submarines  of  the  "O"  type.  These  boats 
are  now  undergoing  their  official  trials  and  the  results  are  proving  very 
satisfactory  to  the  authorities.  It  is  expected  that  a  large  number  of  sub- 
marine boats  will  be  delivered  by  this  company  dunng  the  present  year. 

Motor  Boat  Department  of  Electric  Boat  Co.—  The  Elco  Works  has  been 
employed  to  full  capacity  during  the  year  in  the  production  of  motor  boats 
for  the  Governments  of  the  United  States,  Great  Britain,  Italy  and  France, 
and  in  addition  has  handled  a  substantial  amount  of  commercial  business 
The  gross  receipts  on  account  of  product  delivered  for  the  year  amounted 
to  over  $4  000,000.  The  orders  taken  for  submarine  chasers  during  191/ 
were  for  132  of  the  standard  Elco  80-ft.  type  and  for  16  of  the  y.  S.  Navy 
110-ft.  type,  of  which  70  of  the  80-ft.  type  were  delivered  and  the  entire 
16  of  the  IT.  8.  type,  there  remaining  in  process  of  construction  for  1918 
62  of  the  80-ft.  tvpe  of  motor  boat  and  4  of  the  U.  S.  Navy  110-ft.  type, 
for  which  order  has  been  given  to  us.  .,    ,mn.. 

Dividends. — Because  of  the  amount  of  capital  involved  in  the  ruble  deposit 
In  Russia  and  that  invested  in  material,  the  directors  of  Electric  Boat  Co. 
In  Sept  1917  considered  it  wise  and  conservative  to  defer  payment  of  addi- 
tional dividends  to  the  stockholders  until  these  matters  wero  adjusted  as 
the  company  required  large  working  capital. 

These  matters  are  now  in  process  of  realization  and  as  tne  funds  are 
received  the  directors  will  determine  the  matter  of  dividends  according  to 
conditions  that  may  exist,  always  bearing  in  mind  the  necessity  of  having 
ample  working  capital  to  handle  properly  the  large  volume  of  business 
which  the  company  is  being  called  upon  to  produce  for  the  U.  S.  Govt. 

SUBMARINE   BOAT   CORP.— BALANCE    SHEET   DEC.    31    1917. 

Assets  (Total.  $7,601,878)—  ... 

Investments— Stock  of  Electric  Boat  Co - $7,648,100 

Cash  and  accounts  receivable 7,055 

Deferred  assets — Prepaid  taxes. b.Ui 

Liabilities  (Total.  $7,661,878)—  „  „  „AO  ... 

Capital  stock  voting  trust  cert  incites  outstanding $7,648,100 

Accounts  payable'  (1)  to  Electric  Boat  Co.,  $20,698;  (2)  other 

accounts,  $11:  total ------        20. .09 

Deficit  Jan.  1  1917,  $107,815,  and  net  income  for  1917,  $1,248.- 

099-  loss  dividends,  $1,147,215;  balance.  $100,884;  total def6.931 

ELECTRIC   BOAT   CO.    INCOME   ACCOUNT  FOR    YEAR    1917. 

(Including  Electric  Boat  Co.  and  Electro-Dynamic  Co.  and  Subsidiaries.) 

Gross  earnings  from  construction  and  sales,  $23,873,935;  cost  of 

construction  and  sales,  $20, 709,384;  gross  profit --  $3,164,551 

Expenses  and  taxes - 793.963 


Total 18,489,111   19,987,782 


1917. 


Liabilities — 
Common  stock. 
Preferred  stock. 


4,999,600 
2,672,500 


1916. 

S 

4,999,600 

2,672,500 


Liabilities  (con-        1917. 
eluded) —  $ 

Accounts  payable.   1,791,227 
do     for      Gov't 
work  when  pay- 
ments are  ree'd. 
Note3&  loans  pay. 
Payments  account 
work  in  process 
for  TJ.  S.  &  for- 
eign governm'ts. 
Unpaid  dividends- 
Contingent  res'ves 
Advance  payments 

on   contracts 

Accrued  royalties. 

Depr.,  &c,  res've.        

Profit  and  Ioss...h5,447,S04 


1916. 

$ 

1,278,091 


800.120 
490,000 


1,0SS,082 

34 

469,948 


729.796 


300,000 


3,026,809 
729,796 
814,301 

6,166,684 


Total 18,4S9,111  19,987,782 

*  After  deducting  $1,682,273  reserve  for  depreciation,  x  At  market 
price,  y  Includes  in  1917  cash  in  U.  S.  banks,  $321,176:  in  French  banks, 
$2,885,  and  in  Russian  banks,  $1,115,452  (8,580,396.70  rubles  at  13c). 
z  Includes  in  1917  materials  and  supplies,  $740,978:  miscellaneous  work  in 
process,  $303,758;  and  work  in  progress,  U.  S.  and  foreign  Governments. 
h  See  foot-note  above. 
NEW  LONDON  SHIP  &  ENGINE  CO.— RESULTS  FOR  CAL.  YEAR  1917. 


Gross  sales  less  returns  and 

allowances $5,085,237 

Cost  of  sales 4,471,547 


Net  profit -    $613,690 

Add  —  Rentals,    ferriage, 

&c 38,474 


Net  income $652,164 


Net  income $652,164 

Res.for  doubtful  accts.,&c.  101 .177 

First  pref.  divs.  (8%) 48.832 

Balance,   surplus $502,155 

Previous  surplus 643,492 

Deduct — Adj.of  dep.acct. 

1916 debl2,665 


Total  surp.  Dec.  31  '17. $1.132. 982 
NEW  LONDON  SHIP  &  ENGINE  CO.— BALANCE  SHEET  DEC.  31  1917 
(Total  Each  Side,  $3,926,494.) 


First  preferred  stock $610,400 

Second  preferred  stock 250,000 

Common  stock 1,050,000 

Notes   payable 125,000 

Accounts  payable 696,332 

Acer,  payrolls  &  insurance  31,349 

Unclaimed  wages 53 

Contingent  reserve 30,377 

Profit  and  loss,  surplus...  1,132,982 


Real  est.,  bldgs.,  mach'y, 

&c,  after  $462,429  depr$l  ,761,893 

Pat'ts,  rights,  goodwill ,&c  465,023 

Cash 21,299 

Accounts  receivable 916,038 

Merchandise  in  process 321,391 

Merchandise  in  store  for 

current  contracts 433,660 

Deferred  charges 7,191 

— V.  106,  p.  1466,  403. 

Phelps   Dodge   Corporation,    New   York. 

(Report  for  Fiscal   Year  ending  Dec.  31  1917.) 
Pres.  Walter  Douglas,  N.  Y.,  Feb.  28,  wrote  in  substance: 

Merger. — By  plan  of  reorganization  outlined  March  31  1918  [V.  104,  p. 
1391]  the  name  of  the  Copper  Queen  Consolidated  Mining  Co.  was  changed 
to  Phelps  Dodge  Corporation  and  its  capital  stock  increased.  At  the 
same  time  the  properties  of  the  Detroit  Copper  Mining  Co.  of  Arizona, 
Burro  Mountain  Copper  Co.  and  Stag  Canon  Fuel  Co.,  and  also  the  stocks 
of  the  Moctezuma  Copper  Co..  Bunker  Hill  Mines  Co.  and  Phelps  Dodge 
Mercantile  Co.  were  transferred  to  Phelps  Dodge  Corporation.  The  disso- 
lution of  Phelps,  Dodge  &  Co.  was  authorized  May  15  1917.  [The  proper- 
ties have  also  been  revalued — see  statement  following  balance  sheet.— Ed. 

Output. — Early  in  the  year  the  market  price  for  copper  reached  a 
record  figure,  and  the  output  for  the  first  six  months  from  your  properties 
reached  the  large  figure  of  80 ,497 ,835  lbs .  In  June  and  July  labor  troubles , 
fomented  at  Bisbee  by  the  I.  W.  W.  and  at  Morenci  by  the  local  Mexican 
Union,  seriously  affected  the  ore  production.  . 

In  September  the  U.S.  Government  fixed  an  arbitrary  market  price  for 
copper  at  23  Y2  cts.  per  lb.  Owing  to  the  greatly  increased  cost  of  labor  and 
supplies,  this  price  caused  a  certain  reduction  of  output  because  of  the  in- 
ability to  work  profitably  low  grade  ore.  ..... 

The  metal  produced  from  the  ores  of  our  branches  and  subsidiaries  was 
153.974,692  lbs.  of  copper,  8,136,356  lbs.  of  load.  1,524,632  ozs.  of  silver 
and  24,423  ozs.  of  gold.  There  was  also  purchased  or  smelted  on  toll  at 
the  reduction  works,  ores  yielding  51,907,525  lbs.  of  copper,  946,921  ozs. 
of  silver  and  10.957  ozs.  of  gold.  .  _ 

Sales. — Including  copper  received  from  other  sources,  290, .522,569  lbs. 
were  sold  and  delivered  to  buyers  at  a  price  of  26.67  cts.  per  lb.,  net  cash 
f.o.b.  New  York,  an  increase  of  2.19  cts.  over  the  previous  year,  ibis 
amount  consisted  of  C*Q  electrolytic  copper,  274,994,140  lbs.;  P.  D.  ingot 
copper.   15.528,429  lbs. 

The  company's  sales  of  copper  as  aforesaid  included- 


To  domestic  trade.. .185. 131,891  lbs. 
To  foreign  trade 105.390.67S  lbs. 


Prod,  mines" owned. .156, 114, 518  lbs. 
From  ores  purch'd..  16,681,572  lbs. 
On  commission 117,726,479  lbs. 

Throughout  the  year  the  demand  for  copper  greatly  exceeded  the  supply 
and  the  fluctuations  in  the  price  between  the  maximum  or  3aH  cts.  per  id. 
in  the  early  part  of  the  year  and  23  M  cts.  during  the  last  third  arc  indicative 
of  the  markot  conditions  and  the  uncertainty  of  trade. 

Operations  and  Development  Work.— The  copper  production  from  tho 
mines  of  the  Copper  Queen  Branch,  after  reaching  record  production  the  first 
six  months,  showed  a  marked  decrease  in  the  latter  hall  of  the  year ,  due 
largely  to  labor  difficulties,  the  yield  for  the  12  months  boinr;  s,  .Ml  ,31<  lbs. 


Net  profit  from  operations.. $2,370,588 

Interest,  discount  and  other  Income -        241,424 


Gross  lncoino  .. 


$2,612,012 

1916.  1915, 


1917. 

Netearnings  (sec  above) $2,612,012     $7,012,084     $5.622, 855 

Depreciation,  ifce. 531,974  532.886  457.11') 

Preferred  dividend* (18'.'  "   (23)61 

Common  dividends (18%)899.928(60)2<)!"i, 700(23)  1 1  49.708 


Balance  surplus $699,060     $1,876,189     $3,401,522 

The  total  surplus  Dec.  31  191 7  was  $5.4  17. SO  t.  after  deducting  $1,168,094 
reduction  or  ruble  account    1916.   rubles  6,871.141.88  at    13c,   $261 

I  tinont   of  sundry   construction   account    of  previous   yoars,   $66,000 
reserve  for  debenturo  bonds  and  $9,827  sundries. 


[Manager  G.  H.  Dowell  says:  "While,  on  account  of  labor  troubles,  trie 
output  of  the  Copper  Queen  Branch  was  7.500.000  lbs.  short  of  last  years 
production,  this  was  more  than  made  up  by  Increased  shipments  trom  tne 
Moctezuma  copper  Co..  Burro  Mountain  Branch,  and  the  T  nn.-d  \erde 
Extension,  so  that  the  total  production  of  the  reduction works  was  almost 
20,000,000  lbs.  in  excess  of  any  previoi  "ic  history  ottn;  Pianv. 

Offerings  of  custom  ores  were  considerably  hi  excess  pi  our  sm it  ing  a  ml 
converting  capacity,  and  we  were  reluctantly  obliged  to  decline  shipments 
during  certain  periods  of  the  year."]  .,,,„  ~~i„-««n  nf 

At  the  Morenci  Branch  the  strike  completely  stopped  the  production  or 
copper  for  four  months  and  caused  a  very  much  reduced  output  to.  Mi <rem- 
bcr  and  December.  It  is  probable  thai  the  normal  production  of  this 
property  will  not  be  reached  until  after  the  first  I  ent  year 

[The  333.263  tons  or  ore  treated,  assaying  on  the  B  , nx  1 1  oa 

02,2(5]   lbs.  of  fine  copper,  the  yield  .in  line  Copper  per  toil  Of  OP    b.mg 
1.9X1%.   the  concentrating  ore   averaging    1.56  !  .   -metim.   on    x..;.      .1 

The  Moctezuma  Copper  Co.,  pperatE  i  ■;.  M«..  «  -       ■   "  «» 

through  more  satisfactory  political  ™ 

highest  output,  on  record,  and  while  co  i-   have  b  ?db* 

the  heavy 
supplies  a 
regarded 
production 

So^enuniVwhlchte  the^n  the  hi  jr. Df  the  company, 
[t  exceeds  that  of  1916  (which  Y>,     ,    it,«. 

copper.     Concentrator  operations  for  th  '    ■'  "did 

dry  weigh 

T,„  ■/,    produced    I  <"    copper   as 

gg  ii,,.  during  the  previou  ind  experienced  no  dim- 

„>   development    of  tbJa 
companj  thepast  three  years,  tho  mill  capacity  will  be 

-t  ill  Further  Increa  od  and  a  I  irger  production  attained 
ver  says:  "The  cost  or  mining  a  ton  of  ore  ■  how-  a  reduction  ■■»••  ronii 
With  the  pn  ir.  but  this  Improvement  Is  more  than  countoDauvnced 

bj  a  dr..;,  i>> ■■;  ideof  the  ore  from  2.117%   in  1916  to  l  ".-".  In  1917.   I 

ii,,.  ,s  and  ovens  operated  continuously  throughout  the 

ind  both  output  and  financial  ■■  tremely  satisfactory. 

■    \i  the  miiM-    "i  the  Bunftsr  //■//  Mine*  Co..  operations  during  the   past 

year  have  Dot   opened  up  any  new  ore  bOtUOl  of    \ilue.  not  withstand!"' 


i.m 
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olybdenum.] 

N .  M . , 

i  ho   <  'inn 

in     Vrj  while   or 

minor  e  ai  i  he  pn  prol  develop  Into 

\\  in1  oul  i  be 

■  i<  >  i  >  1 1  n  ni  work  in  ni  *   on    i>  the  known 

il    In    :ill     (i! 

your  mil" 

Divii  our  dividends  ol  ch  and  extra  dlvldendi  oi 

in   March.   .". ' .  '  .    in  June,  In  Do 

amouni 

tion."  or  32  .   In  paid  during  1917  [V.  106,  i>.  505,  1132). 

OUCTION    WORKS  IX   I 

urged.     Amounts  Recovered 

Drytons  Oold(oz.)   Silver  (oi.)  Copper  (lbs.] 

Copper  Queen  branch 794  .mi     19,171         550.156       xt.* 

Burro  Mount;  i  45  36,799        13.342.508 

Mocti  '        181       1 ,910        508 

All  other.  268,664     10,957        946,921       51,907.525 


Total     1017 

Total     1916 - 


53     191,581.131 
J54     171.89 


PHELPS  DODQE  CORP.  PROFIT  &  LOSS  ACCT.  FOR  C.I'-.  YEAR  1917. 

(Including  Operations  of  Subsidiary  Companies  Owned.) 
Income — Salef  of  copper,  1  978,772;  of 

coal,  coke  and  merchandise,  $1  income  from  Invest- 

.  ami  miscellaneous  earnings,  Si  .100.727;  total $62,262,180 

Expenses — Mining,  treating  and  refining  metals,  S21, 545,457; 
cost  of  coal,  coke  and  merchandise  sold,  $10,508,162;  general 

and-  use,  $796, 634;  total   32,850,253 

Depreciation  of  buildings  and  plants 1,097,432 

State  and  Governmental  taxes 5,1 

Dividends  paid  during  the  year   (24%) 10.S00.000 


ProHt  for  the  year  1017 $11 .656,906 

Balance,  surplus,  Dec.  31  1016,  carried  forward 15,687,126 

Increase  In  valuation  of  mines  to  comply  with  Government 
regulations 110.000,341 


To'al $137,413,374 

Provision  for  depletion  of  mines — year  1917 5,516,527 


Profit  and  loss  surplus  Dec.  31  1917 $131,896,847 

BALANCE  SHEET  DEC.  31  1917  (Total  Each  Side,  $232,367,739). 
(Including  Assets  and  Liabilities  of  Subsidiary  Companies  Owned.) 

Capital     stock     (auth., 

$50,000,000)  issued. .   $45,000,000 
Accounts  &  wages  pay- 
able &  taxes  accrued- 
Reserves    for    depletion 
after    deducting    $3,- 
600,000  distributed  to 
stockholders  in  '17.. 
Reserves  for  deprec'n.. 
Surplus   as   per   surplus 

acc't  above 131,896.847 


Mines  &  mining  claims. $179, 630,651 

Bldus..  plants,  &c.,prop     15,774,742 

Invest'ts  in  sundry  cos. 

Materials,  supplies  and 
prepaid  expenses 

Mdse.  held  for  sale 

Metals  on  hand — Cop- 
per at  cost,  silver  and 
gold  at  market 

Accounts    receivable 

Cash  &  marketable  sec. 


3,129,481 

3,430,360 
2,123,820 


8.613,872 
5,880,186 

13,775.628 


9,523,198 


41,657,488 
4,290,206 


["Boston  News  Bureau"  on  April  10  had  the  following:  "Taking  full  ad- 
vantage of  the  situation  made  necessary  by  the  imposition  of  income  and 
excess  profit-  taxes,  the  Phelps-Dodge  Corp.  has  marked  up  the  valuation 
of  its  mines  and  minins  properties  from  around  535,000.000  to  $180,000,000. 
'Invested  capital'  has  been  the  item  in  which  most  of  the  mining  companies 
have  been  seriously  perplexed  in  attempting  to  make  up  their  tax  returns. 
The  proper  method  of  reaching  'depletion'  has  also  been  an  awkward  prob- 
lem. The  management  of  the  Phelps-Dodge  Corp.  has  taken  the  bull  by 
the  horns  and  marked  up  the  valuation  of  its  properties  400%  to  a  level 
determined  iust  and  proper  by  its  engineers,  attorneys  and  officials." 

See  comparative  tables  in  V.  104,  p.  1139.— V.  106,  p.  1132,  505. 

Inspiration  Consolidated  Copper  Co.  (of  Maine),  N.  Y. 
(Sixth  Annual  Report — Year  ending  Dec.  31  1917.) 
Vice-Pres.W.  D.  Thornton,  March  30,  wrote  in  substance: 

No  new  oro  was  developed  during  the  year,  the  reserves  showing  at 
Dec.  31  1017.  87.864,378  tons.  It  is  unlikely  that  any  important  new 
construction  will  be  undertaken  while  the  war  lasts,  though  the  experimen- 
tal work  will  be  continued. 

The  successful  operation  of  the  New  Cornelia  Copper  Co.'s  leaching  plant 
where  they  are  treating  ores  similar  to  our  own  would  seem  to  settle  the 
question  of  treatment  for  our  oxide  ores. 

The  mill  operated  practically  at  full  capacity  for  the  first  half  of  the  year. 
On  July  1  occurred  the  strike  called  by  the  I.  W.  W.  and  International 
Mine,  Mill  and  Smeltermen's  Union,  which  caused  us  to  close  down  for 
two  months.  On  Sept.  1  the  mill  resumed  operations  with  six  units,  but 
on  account  of  the  shortage  of  labor  following  the  strike,  the  increas 
operations  lias  been  slow.  At  the  present  time  the  mil!  is  in  full  operation 
and  production  should  remain  at  the  norma!  rate. 

As  noted  in  the  General  Manager's  report,  the  grade  of  the  ore  dropped 
to  1.3889?   and  recovery  per  ton  to  20.30  lbs.  [against  22.46  lbs.  in  10101. 
Tins  was  the  result  of  our  plan  to  lower  the  grade  of  the  ore  as  soon  a 
had  provided  increased  mill  capacity.     Hereafter  it  is  intended  to  hold  our 
mill  feed  at  a  grade  which  will  yield  approximately  20  lbs.  per  ton. 

The  refined  copper  production  for  the  year  was  80,566,982  lbs.,  all  of 
which  was  sold  at  an  average  price,  or  26.366  cts.  per  lb.  The  cost  per  pound 
of  copper,  exclusive  of  depreciation  and  federal  income  tax,  was  10.439  cts. 
[against  8.673  cts.  In  1016). 

The  net  profit  for  the  year  was  $11,OSO,732.  This  is  after  deducting 
Federal   taxes.   $1,185,249,   and  depreciation,  $750,000. 

TONS  OF  ORE  MINED  AND  COPPER  PRODUCED 

— Tons    Ore    Mined — 


1917. 

Concent,  ore,  Insp.  Div 3,891.075 

Oxid.ore  direct  to  smelt,  do  1 ,933 

do  do  Cordova  Div         3.210 

do         do     Live  Oak..       15.524 

Smelt,  ore     do     Black  Cop.      


1916. 

5.332 

1  .060 

10.362 

9.473 

IS 


CALENDAR  YEARS 
— Lbs.  Copper  Product — 

1917.  1916. 

79,346,0331  110.431.3S0 
I08,926f 

107,014       1,341,248 
1,005,009 


Total 3.914,742     5,353,880     S0.566.0S2  120,772,637 

COST    OF    COPPER    DERIVED    FROM   CONCENTRATING    ORES. 

— Cost  per  Pound-    -Cost  per  Ton  Orc- 
1017.  I'M,",.        1917.  9116. 

Cost   of  copper.   &c 10.439c.     S.673c.     $2.0099     $1 


INCOME  ACCOUNT 
— Years  endi 
L917. 
S21.212.217 


Sales  of  copper 

Deductions — 

lining  expenses  and  development $2,933,877 

ore  transportation,  &c 3,702,224 

1  >epreclation 750.000 

Transp.  of  metals,  refln.  &  sell'g  oxp.  1,716,352 

Federal  corporation  taxes 1,185,249 

Administration   expenses,   ,fcc 50,927 

Copper  in  procoss  &  on  hand  (at  cost)      

Interest 0177,144 

Dividends  paid 9,751,228 

Dividend  rate ( 4  I 

Total  deductions. $19,912,713  S2I  .11  1,904 

Balance,  surplus $1,329,504      12,081,439 

Total  surplus $1  l  .01 1,005  $12,681 .501 


no  1)  ".  31  — 
1916. 
6,343 

$3.3'' 
4,590,398 
750,000 
2,459 

"478",789 
1,101 
151 

(36J4%) 


6  Mos.  to 
.1  'La. 

$530,486 
•701,763 


362. S77 

"  45,089 
Crl.li 


*  Incluaes  for  period  in  1915  reduction  expenses  of  "$552.7377 


$538,816 
$600,062 

$600,062 


BAl  /    DECEMBER 

1917 
S  $  I  s 

'     ' 
17,110.201    17,017.280 


0 

:  I 


611. 


■ 


As:  d  Oil  Co.,  San  Francisco  and  New  York. 

port  j'n  Dec.  31   1!) I 

.  William  Sprouh  .  Ban  Pi  r.  30,  wrote 

Finances. — It  will  be  thai   the  co  octal 

It  Ion.  <  nil  i 
on  b  inded  debt  tl  was  $11,332,000; 

The  sum  •■  'M    wat   exp  tided  during  the  year  for 

additional    oil    lands,   drilling   and   other  development    work,    a^    follows: 

In  C(  OH  Co., 

stoc'.  eel,   40  aci  ■  Maria    1 1    i 

lurch     ■   i  ■.    2,007    acres;    mineral    right  1  i.'i 

2     Non-producing  propert  i 
200  :  i'i  .s.i  ni  a  Maria  field,  mineral  right*  purchased,  .'•: 

■  .1  rights  I  Kern  fii  Id,  miner 

100  ai  '.J,'.)  wells  were  completed,  located  i.  Kern,  6;  Mid- 

way, 9;  Lost  Hills,  7:  Santa  Maria,  9,  and  Coallnga,  S.  Drilling  ik  under 
way  on  18  wells.  (4)  $476,238  was  expended  In  extending  Santa  Maria 
pipe  line  from  Divide  to  Casmalia  and  increasing  capacity  from  7.000 
to  1 'i.OOO  barrel-  a  day  to  take  care  of  the  properties  in  the  Santa  Maria 
field.  (5)  Additions  to  refineries,  $171,640.  (6)  Additional  distributing 
statioi  ributing  equipment,  $304,550. 

Crude  Oil  Production. — Gross  crude  oil  production  was  7,478,520  bbls.,  an 
increase  over  1016  of  310,853  bbls.  Crude  oil  stock  on  hand  as  of  Dec.  31 
1017  was  2,608,414  bbls.;  decrease,  249,565  bbls.  Estimated  production 
for  1918,  7,500,000  bbls. 

Marine  Equipment. — The  Government  has  commandeered  four  of  our 
els  but  has  taken  possession  of  only  one;  the  others  are  in  our  service. 

Subsidiary  Companies. — The  Amalgamated  Oil  Co.  reports  crude  oil 
production  of  1,179,432  bbls.,  a  decrease  of  174,407  bbls..  and  the  West 
(oast  Oil  Co.  a  production  of  668,985  bbls.,  being  a  decrease  of  42.395 
bbls.  compared  with  1916. 

INCOME  ACCOUNT  OF  ASSOC.  OIL  CO.  AND  PROPRIETARY  COS. 
Calendar  Years—  1917.  1916.  1915.  1914. 

Operating  income S27.052.102  S21.094.849  S15,104,792  $14,743,274 

Divs.,  int.,  &c,  ree'd..        236.373  569,057  623,879  801.401 

Total  receipts 

Deductions — 
Operating   expenses.  _ 
Miscellaneous  interest 

Taxes 

Interest  on  funded  debt. 
Disc't  on  bonds  sold.&c. 
Depreciation  reserve 


S28.188.565  S21 ,663.906  S15, 818,671   $15,544,675 


520,467,202  S15.038.020  $10,778,474 


177,067 
373,045 
586.406 
123,839 
2,619.217 


77.970 
247,468 
620.790 
122,162 

2.350,107 


70,109 
167.578 
748,407 
151.293 
,984,805 


Sll.148.988 

56,127 

107,113 

'.402 

90.518 

2.0" 


Dividends (5%)1, 987,834  (4)1,590.287(4^)1789095  (3)1.200.000 


Total   deductions 826,334,611   S20.055.804  S15. 689,762  $15,470  022 

Surplus  for  year $1,853,954     Sl.608.102        $128,909  ;,753 


ASSOCIATED  OIL  CO.  AND 


.  !.— 

Real  est.  &  ieases.31 
Personal  property, 

iraprov'ts,  &C-.26 
Stocks  and  bonds.  S 

■  fund .. 

Material  &  supp  . 



&  acc'tsrec. 

Mdse.  on  hand 

Def'd  assets,  &c 

B  i  id  disc't,  &C-. 

Due  from  a  fill.  & 

proprietary  C08. 


1917. 

s 

5  30,001,418 


751 

502 
S9S 

672 
,000 
610 
102 
144 


555  24 

785  7 

5G8  1 
684 

6  1 

361  2 

MOO 

372  1 


2,018,917     2,S35,637 


PROPRIETARY  COS.  BAL. 

1916. 

— 

12 

le 3 

Loans  &  rotes  pay. 
accrued   . 

Other  def'd   debit 
items     



laneous 

Deprec'n   reserve .  1 5 
Surplus a7 


A   5,178 

,042,247 
487,642 
,634,668 
,254,450 
,532,318 
134,798 
.213,679 


SHEET  DEC.  31. 
1917.  1916. 

I  S 

•220,094  40.0: 

2.242 

842,946        669,013 

1.007,374 

112.500         312,500 

280,139 


10,285 
24.990 


10,342 

4.436 

34.454 

405.067 


i 


Total 80,68,8,018  74.502.029        Total 80,688,018   74. 502,029 

a  After  deducting  $864,973  Recruit  Oil  Co.  indebtedness  written  off, 

S! 95,526  loss  on  retired  physical  property  sold,  and  $12,978  miscellaneous 

item.— V.  106,  p.  1463,  819. 

American  Chicle  Co.,  New  York.  * 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
The  report,  presented  on  Feb.  19  by  Darwin  R.  James  Jr., 
President,  and  Thomas  Adams,  Chairman,  says  in  subst.: 

Sales. — The  sales  increased  63%  over  1916  and  exceeded  the  previous 
record  (in  1911)  of  both  the  American  Chicle  Co.  and  the  Sen  sen  Chiclet 
Co.     The  sales  of  Adams  Pepsin  increased  63  Black  Jack,  60S 

Adams  California  Fruit .  205'  \ :  and  C  ticlets  15%  :  Beeman's    Pepsin.   70%  . 

Consolidation  and  Improvements. — -To  the  Sterling  gum  factory  in  Long 
Island  City,  acquired  in  Nov.  1916,  was  added  the  machinery  from  the 
Newark  and  Philadelphia  factories,  the  former  sold  and  the  latter  acquired 
by  the  city.  The  capacity  of  the  Long  Island  City  factory  now  exceeds 
the  total  output  of  the  company  during  1915. 

The  installation  of  up-to-date  machinery,  &c,  also  increased  the  pro- 
duction of  the  Portland  factory  46%  .  the  Cleveland  factory  50' ,  .  Chicago 
factory  over  1016,  lOOj?  :  Kansas  City  factory,  50  :  Ban  Francisco  fac- 
tory, over  60%.  Further  unification  and  standardization  is  under  way. 
The  company  is  now  operating  seven  factories  in  this  country. 

Costs. — The  cost  of  raw  material  during  1017  increased  about  22%  over 
1916.      Notwithstanding  increased  wages,  there  was  practically  no  increase 
in  the  percentage  cost  of  labor.     Factory  overheads  showed  a  lower  per- 
e  Of  cost   to  sales  than  in  1010. 

Increased  difficulty  was  experienced  in  securing  raw  material  and  also 
from  freight  congestion  and  embargoes  during  the  latter  part  of  the  year. 
In  the  last  two  months  of  1017  we  were  restricted  to  50%  of  our  require- 
ments of  sugar  and  production  was  reduced  to  50%  of  normal.  These 
and  other  difficulties,  undoubtedly, will  increase  with  the  progress  of  the  war. 

Tutti   Frutti   Sen  .   Ltd. — During  part  Of  the   year  an   embargo 

ag.ainst  the  Importation  of  confectionery  embarrassed  our  London  company 
and.  being  limited  as  to  use  of  sugar,  it  was  forced  to  practically  suspend 
operations.  Shortly  thereafter  it  was  found  that  the  soldiers  and  munition 
worker--  required  chewing  gum.  The  British  War  Office  placed  a  large 
order  and  the  embargo  was  raised.  The  business  increased  during  the 
.  ad  since  the  raising  of  the  embargo.  No  dividend  has  been 
red,  the  taxes  levied  by  the  British  Government  having  taken  a  good 

Eart    of    the    earnings.      The    business    prospect-    are    encouraging.      The 
ondon  factory  was  damaged  by  bombs  from  German  aeroplanes,  but  it 
was  covered  by  insurance  and  there  was  no  loss  of  life. 

Canadian   Chewing  Cum   Co..   Ltd.- — Business  increased   08%    over   1016. 
No  dividend  was  paid  because  of  the  requirements  of  the  increased  busi 
The  profits  were  slightly  more  than  In   1916.     A  still  further  increase  in 
business  is  looked  for. 

Export  Sales. — Our  exports  during  1917  increased  75%  over  1916. 
Further  increases  may  be  expected. 

Chicle.  —  Increasing  difficulty  Is  experienced  in  securing  chicle,  and  prices 
have  advanced  more  than  50%  over  the  price  obtaining  a  year  or  two  ago. 
Our  reserve  of  chicle  shows  a  decrease. 

ernment  Tax. — The  bill  finally  passed  by  Congress  imposed  no  addi- 
tional tax  on  chicle,  which  already  bears  a  heavy  burden  of  taxation,  and 
the  tax  on  sales  was  reduced  from  5  to  2 

Earnings,  &C. — Considering  the  increased  cost  of  material  of  22%,  an 
Increase  of  Si  30,000  in  freight  and  cartage,  the  2%  tax  on  sales — offset 
only  in  part  by  an  increase  in  the  price  of  our  product — the  showing  is 
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fairly  satisfactory.  During  the  year  1917  there L  was  written  off  or  set  up 
in  reserve  a  total  of  $504,257,  as  agamst  $120.0,9  inl916. 

During  the  year  three  dividends  on  the  pref    stock  have  Deen  paiu 
the  fourth  set  up  in  reserve  Dec.  31,  payable  Jan    2  l^  completed  during 

expansion  of  the  business.  Total  assets  Dec.  31  show  an  increase  irom 
$1S^  ^.-Y^board  of  directors  ^els  that  the  -ef*ould 
be  further  conserved  in  view  of  the  requirements  of  the  business  ana  ine 
uncertainties  of  the  situation  arising  from  the  war. 

INCOME  ACCOUNT  FOR   CALENDAR    YEARS. 

Gross  profits $1$&158        fflfgn      W&934     fl.038.063 

Depreciation 234,404 


The  net  undivided  earnings  of  the  constituent  companies  f torn  the 
operations  of  six  months  ending  Dec.  31  1917  (see s  the ^several  statements 
below)  show  a  surplus  of  $194,260,  comparing  with  $342,596  m  1910-1/, 
$277,440  in  1915-16,  $195,368  in  1914-15  and  S103./<o.  in  1913-14. 

The  company  has  been  accustomed  to  declare  yearly  in  July  out  of. tne 
earnings  of  the  previous  fiscal  year  an  annual  dividend  for  the  four  quarters 
beginning  in  August  and  ending  the  following  year.  In  July  1917  $l,<oU.- 
000  were  set  aside  for  dividends  of  the  year  1917-18,  amounting  to  7%,  this 
amount  is  charged  against  the  year  ended  June  30  1917. 

BOSTON  CONSOLIDATED  GAS  CO.— HALF-YEAR  ENDED  DEC.  31. 


$831,754 
26,555 


Total  income $858,309 


Balance 

Other   income. 


S702.221         $548,934     $1,638,063 


$702,221 
$134,776 


$548,934 
$135,165 


Bond,  &c,  interest $177,272 

Amount  written  off 89,539 

Pref.  divs.  (6%) 180,000 

Common   dividends 

Rate  on  common  divs.  

Total   deductions....       $446,811         §434.776    .81.235.165 

Balance,  sur.  or  def sur$411,498  sur$207,445  def$680,231 

BALANCE  SHEET  DECEMBER  31. 


$1,63S.0'>3 
$55,075 


180,000 
120,000 

ay2%) 


180,000 
920,000 

(iiy2%) 


180,000 

1,380,000 

(20%) 


$1,615,075 
sur$22,988 


Half-Year 
1917. 

Gross  income $2,766,489 

Expenses 2.078,974 


—  Years  ended  June  30- 
1916-17.    1915-16.    1914-15. 
$5371701  S4.980.970  §4,889,783 
3,899.620   3,405,372   3.312,906 


387,515  $1,472,081  $1,575,598  SI  ,576.877 
11,405     23.249     24,438     21,150 


Net  income 

Miscellaneous  income.. 

Net  earnings _~  $698,920     $1495.330     S1.600.03S     S^f98,027 

^Zs:zzzzzzzzm%M^m^^^^^^^B. 

Balance,  surplus -       $84,393        $285,518        $172,869        $146,179 

NEWENG.  FUEL  &  TRANSP.  CO.  AND  MERGED  COS.— HALF-YEAR 
ENDED   DEC.    31    AND   JUNE   30    YEARS. 


1917. 

3,000,000 
8,000,000 

2,227,000 


Liabilities — 

ock  — 
Common  stock — 
Bonded  debt.  -  - 
Notes    and    accts. 

pavable 1,002,627 

Dividend  payable-        45,000 
ve  for  laxes, 

depreciation,  &c.     120,911 
Surpius 710,544 


1916. 

S 
:i.i ).«'), ooo 
8,000,000 
2,288,000 

985,486 
45,000 

88,557 
299,046 


1917.  1916. 

Assets —                        $  S 
Land,     buildings, 

an                             1,353,999  1,440,269 

Trade-mks.,  goo.l-  

will.   &C-    -   ---  8,155,897  8,155,S97 
Stks.  &  bds.  of  o  b 

cos.  &  treas.  Stk.   1,383,462  1,369,494 

Cash                379,698  297, 10:. 

Notes&accts.  rec  -      975, OSS  600,969 

^Inventories 1,946,637  1.915,628 

Advances  lor  pur-  ! 

chase  of  mater'la     469,548  851,038 

Deferred  Cages.,  &c     510,751  7o,6So  > 

Totai 15,175,082  14,706,089!      Total 15.175.0S2  14,706,089 

x  Includes  material  and  supplies,  goods  in  process,  finished  stock,  ad- 
vertising matter,  &c— V.  106,  p.   134o,  823. 

Massachusetts  Gas  Companies,  Boston. 
(15th  Annual  Report— Half-Year  ended  Dec.  31  1917.) 
Pres.  James  L.  Richards,  Boston,  Apr.  2,  wrote  in  subst.: 

Property  Account.— This  on  Dec.  31  1917  included  the  following  securities: 


N-E.F.&T.Co.  Ar.  E.  Gas  &  Coke 

Half-Year     — Years  end.  June  30 — 
1917.  1916-17.  1915-16. 

Gross  income-$6,412. 132     $5,443,939     $4,318,847 
Operating  exp.   5,329.287       4,388,757       3,444,762 

NSpernaCtions-m$l.  082,845     $1,055,182         $874,085 
Interest  $13,728  $83,256  $80,780 

Dividends":.-   1,000,000(5^)962,500(4^)787,500 


Fed.C.&C. 

Year 

1916-17. 

$1,041,030 

651,370 


Bos.T.B. 

Year 

1916-17. 

$399,607 

348.334 


$389,660       $51,273 

$35,034  

337,500   $48,000 


Bal.,surp_.   $69,117 


$9,426 


$5,805 


$17,126    $3,273 


SUBSIDIARIES  HALF-YEAR  ENDED  DEC.  31  1917— JUNE  30  YEAR 

1916-17. 
-E.  Boston  Gas  Co.-  New.&  Wat.  G.  Lt.  Citizens'  G.  Lt.  Co. 
Six  Mos.       Year      Six  Mos.       Year      Six  Mas.       Year 

1917        1916-17.       1917.       1916-17.       1917.       1916-17. 

1257.636  $474,533  $311,433  $588,256  $123,339  $183,540 

226|392     412,124     265,468     489,056       88.388     144,391 


Owned.      *Outstand 

Co.  Stocks —  S 

Bost.  Cons.  G.Co.15, 112,600  15,124,600 
East  Bos.  GssCo.  X575.725  575,000 
Newton  &  Water'n  560,000  560,000 
Citizens'  of  Quincy      743,000 


Owned. 

T.Co-25,000.000  25,000,000 
N.  Eng.  Mfg.  Co.  187,500  200,000 
Bonds  of  the  J.  B. 

B.  Coal  Co.—       119,000  (?) 


$62,409     $45,965     $99,200     $34,951     $39,149 
1  735         3,034  5,665  303  802 


Gross  income.. 
Expenses 

Net  from  oper.  $31 ,144 
Misc.  income 664 

Net  earnings-  $31,808     $64,144     $49,029  $104,865     $35,254     $39,951 

Tn^resf-  All  337     $17,903     $13,952     $19,388       $4,632       $6,167 

^^AS"::C2V^^^&i.m&fimX^T^      22,290(4i8)33,435 

Balance,  surp.     $6,096       $3,116       $7,077     $18,277       $8,332  $349 

—N.  E.  C.  &  C  Co.—     —J.  B.  B.  Coal  Co- 
Six  Mos.  Year  Six  Mos.       Year 
1917              1916-17.  191,.         1916-17. 

SlK"'0::::::::::::::  s!i:??S  Vm  «ffl  $!&3§i 


*  Supplied,  not  in  report,     x  Par  of  shares   $25;  other  *»?"jU<&^*j& 
■nlviYhnri*  and  Gat  Rates  —Our  47}4%  stock  interest  in  the  New  England, 
Mfe    Co     rented  by  1.187 Mi  shares,  returned  dividends  amounting 

"tewsftsssFfr***  of  ^^^^^ss^is: 

has  obliged  all  four  of  our  gas  companies  to  seek  relief  through  an  mcrease 

^M?  l^K  ^sl^^onsolidated  Gas  Co^creased its iprice  of 

^^t^STSjaiPia^S  2,  iTcts^pe^lWc^  ft.  J^ggS 
with the  provisions  of  the  Sliding  Scale  Act,  it  having  reduced  its  dividend 

nowhhave  legions  before  ihe  Board  of  Gas  and  Electric  L,Sh  jConunis- 
sioners  for  an  increase,  respectively,  of  15  cts.  and  1C lets. ■  S^WNS l^'l 
[Tho  East  Boston  Gas  Co.  is  reported  to  have  omitted  its  April  1J18  aivi 

result^Tthe  Everett  plant  of  the  New  England  Fuel  &  Transportation  Co. 
w  h«  Jv  mnnThVendin''  Dec.  31  1917  were  reasonably  satisfactory. 
Shortage  of  coal  at  thSloaduig  Piers,  labor  conditions,  and  the  unusually 
fever h^te?  wuling  nlockinBaice  all  along  the  coast  seriously  lnterf( 
with  the  movement  of  the  fleet  of  steamers,  tugs  and  barges. 
W1TtoG?™t  through  the  Shipping  Board  requisitioned I  the  six 
steamers  but  up  to  March  1  1918  had  left  them  in  the  coal  trade  they  being 
merited  bv  this  company  under  charter  from  the  Shipping  Board.  On 
March  0  l&Sthe  SMpptag  Board  took  the  sterner  Newton  |or  <     »v   •  use. 

The  output  for  the  si  I  «1  Mtaew*8,  272.540  tonkas 

oomnared  with  313  908  tons  in  the  same  period  of  1916.      Labor  <  on. uuons 
and  *orta"    of  cars  and  mot  '  f«  this  decrease. 

^^Lan%  Acquisition.— In  Nov.  1917  the  New  England  Fuel  &  rrans 
DOrtation  Co    am  lired.  at  what  is  believed  will  prove  a  satisfactory 
Proximately  10?500  acres  of  Pittsburgh  seam  coal  and  approxim 
fflSoMra  of  Sewickley  seam  coal,  a  total  of  approximately  14,000  acres 
which  was  former! v  the  property  of  the  Empire  Coal  &  Coke  <  O.      1  his 
SmMetoflBtiSSea  to  contain  at  least  125,000.000  tons  of  rugli-grado  C a 

In *lccor^a  i"«  with  the  intention  at  I  ■  V'T' 

acreage  has     cm  resold,  and  further     1  "  '■■    *  "9***? 

ttoe    but  the  rompany  intends  to  develop  and  operate  a  si  ■!  por- 

/   B   BColTc^  -  ^or  tho  six  months  the  output  of  the  J .  B.  B.  Coal  Co. 

'•;,, '■;■,-.  ck  of  which  is  owned  by  the  New  England  Fuel  & 

^"'"'.  ',.,,,,  as   121.316  impared   with   187,34d 

Jross/'.ns'in  -  .,•  shortage 

of  c;,  \  .  cV  W     K  ail  way. 


Net  from  operations $93,014 

Interest'""  $13,771        $148,223       $15,575 

DivTdendsV;:  I! — (8  % )  60 . 000   (35)525.000 


$678,735  def. $1,589       $51,046 
$27,448 


$19,243 


$5,512  df.$17,164       $23,598 


Balance,  surplus 

The  New  England  Coal  &  Coke  Co.  owns  2,000  shares,  equal  to  approxi- 
mately 60%,  of  the  capital  stock  of  the  J.  B.  B.  Coal  Co. 


BALANCE   SHEET  OF   MASS 
.Dec.31'17. 
Assets   ~  •$  3* 
unt.60,604,557  60,610 


GAS  COS.   DEC.   31   AND   JUNE  30. 


i*17. 


9,130 
117,618 


508 
879, 
1 53 
354 


702 

167 

1 .!.-, 


155 
100, 


000 


113,724         113,724 


Liabilities — 
Common  s 
Preferred  si 

Account 

int.  &  taxes. 

■  I  iv.  accrued. 

■ 

of  securities 

lus 


Dcc.31'17.    J 

S 
25,000 

88 
875 


1,000 

!,796 
5,000 


25,000,000 

25,000,000 

8,854,000 

[40 

62,899 

..000 


121 


,107 


120,714 

1.S70.731 


.62,773,648  62.874,916 


OPERATIONS    OF 

Subsidiary 

Companies — 
Boston  Consol.  Gas.. 
East  Boston  ti.'is ------ 

Newton*  Wafn  Gas  Lt    -1.618ft. 
Citizens'  Gas  Lt. (Quincy)  .3,2 


SUB-COMPANIES    DURING    SIX    MONTHS. 
Addn*  to  — Gas  to  Consul 


Street  Mains. 
...3,330  ft. 

552  ft. 


Total  ( 
■ 

313.640.000 
380.394,000 
111.7 


,  .  ay/  Gain 
2.951 

9.11',  t"1 

7!" 

16.97% 


MASS  rrs  QAS  COS. -HALF-YEAR  ENDED  DEC.  31  1917. 


Half-Year 
1917. 

Int.  on  bonds,  notes.  Sec.       §47.371 
Dividends  received  - ..--   l.os 

Profit  on  sale  of  seem  I 


—  Years  ended  June  .''.0 
1910-17.         1915-16.         1M4-15. 
H5.597        $426,201 
9.457       2.581.701        2,404.896 
2,490  •r'.,'2:i  3.837 


lincome $1,702,634  $3,784,330    $2,902,921     $2.s 

OmeSd*exnense«  -    $138,281        I  g.gie 

mondiv.. (^"^•'•'M,)''  _Vcoq 

gll.foVdepr.ofsecurl  892  2,490 


Total  deduction! 

Bal  •',.•■  .     irphi  K'^oY 

BurplUS  from  picv.  years.  1  >,(i  ,.,1 

Adjustments 

T„t..i  82  72.8  107     $3  620  731      $2, 

D,Ts!on>om:  shar«;t7' ;  isi' Vlow  (7, 1 :750/HW)  (5).  ■ 


$1 ,68 

13.723 
def.  15, 234 


$1,520,101     $1,6 
996       L.3I 


Balance $2,728,107    $1,870,731     ll.B38.78a    11 .+ 


■  1    ■  i,nks. 
Notes  n     ih 

: 

in  treasury 

Libert . 
Notes  (Unit 

of  Gr.B.  &  Ir.)_ 

Total  ...62,773,648  62.S74.916        Total 

— V.  106,  p.  825,  710. 

Advance-Rumely  Company,  LaPorte,  Ind. 
(Second  Annual  Report— Year  ending  Dec.  31  1917.) 
Pres.  Finley  P.  Mount,  LaPorte,  Mar.  27,  wrote  in  subst.: 

Profit?  —When  compared  with  the  size  of  the  company     the  business 

Itiii  I 

;:S; 

,  Mcount  and 

oan  bonds  on  It  '       »"  ,„nt. 

„■  f.  "on 

ets  m   Rus  la,  $,1,93  ,;,,n 
$341, 

1460.619  Dec..Sl  19 1  ft.      ujil  hi, 

Incurredta  the  i..,.n.i .  u. "  of  ™  „„  r„,, 

(Oil  Pull 

tract 

n(\   Pnl     In 

111 

plants  in  1919.      a    rni  m  All 

■I';,  >tors. 

two 

\  ivi^-Kumelv  J  ",ki; 

,'         The  . 

and   I  en, 

;,„„.„,,,;,  icwnand 

",""  ',.,      r     ■ :..  Inn  iv  drnwn  upon 

not.!  5? 

the  oompi  '""" 

]„,.,-,  iiroHtS. 
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CONSOLIDATED  INCOldE  AOOOl   \  ILENDAB  YBA 

[Including  Atlcancc-llumily  Thresher  Co.,  Inc.,  and  Can.  Itutmly  C<,..  Ltd.] 

1017.  1916. 

Gross  profit.. $2,101,832  $1 .757.:;  1 1 

Interest  on  rocoiv.,  In.  .t  disc,  on  purch 31"  420.'. (77 

Total  profits... - .$2,419,226  $2,178,321 

4c,  exp.  at  home  and  branches  (net) $1,703,408  $1.689  941 

Debenture,  4.C.,  Interest.. 165.201  20 1 


Net  profit,  and  income $5.50,5.07         $28:1.478 

COX  sou  dated  BALANCE  SHEET  DECEMBER  31. 

[Including  Adiancv-liumclu  Thresher  Co.,  Inc.,  and  Can.  Rumelu  Co..  Ltd.] 


1917 
Land,    bldgs.,   roach.   &  oqulp't.   $4,027,806;  less 

depr.  res  v«  from  earns,  of  year,  $310.813 $3,716  993 

Outside  real  estate,  incl.  property  held  for  sale 113  961 

Goodwill,    pal.  is    and    other    intangible 

values,  subject  to  adjustment  upon  realization 

of  assets  .. 14.172,305 

Securities  of  the  company  purchased  and  held  in 

treasury    (at  cost) 563.466 

Inventories  of  raw  materials,  supplies,  finished  and 

partly  finish,"]  products,  &c 7,281  779 

Customers'  notes  receivable,  $3,633,403;  less  com- 

mission  certificates  outstanding,  $463,960  3,169  443 
Dealers  and  other  trade  accounts  ($309,499),  fcc._  449^346 
Investments — V.  S.  Liberty  Loan  bonds  less  pay- 
ments  on  subscriptions  by  employees,  $613,393; 
l.  S.  cert  .ideates  of  indebtedness,  $25,000;  Cana- 
dian Victory  Loan,  S90.108,  and  other  invest- 
ment securities.  .§416.004:  total 1,153,505 

Cash  in  bank  and  on  hand 2  594  168 

Misc.  operating  supplies,  $31,054,  and  prep.  exp_.  43.125 


1916. 

$3,835,058 
114.538 


14.172.305 


6.554,938 

5,624,770 
280,565 


480.005 

2,370.814 

43.577 


3.263,000       3,386,000 


Total  assets $33,258,091   $33,476,570 

Liabilities — 

6%  pref.  stock  (divs.  cum.  after  Jan.  1  1919 $12,500,000  $12,500,000 

Common  stock,  137,500  shares  (S100  each) 13,750.000     13.75u.000 

Ten-year  6%  gold  debentures,  due  1925,  $3,500,- 

000;  canceled  to  Dec.  31  1917,  S2.!7,000 

Accounts  payable,  incl.  pay-rolls,  $209,057;  taxes, 

interest,  &c.  (incl.  U.  S.  Federal  income  tax), 

accrued,  $160,788 369.845  558,173 

Oper.  and  routing,  res  ves  from  earns  of  the  year 

(excl.  depr.  deducted  from  property  account)..        851.432  305,920 

Reserve  against  rea.lzation  of  assets  taken   over 

from  reorganization  committee  and  other  contin- 
gencies; less  trasury  securities  of  total  par  value 

of  $212,400  remaining  in  reserve  for  delivery  in 

satisfaction    of    certain    indeterminable    claims 

against  the  receiver  of  M.  Rumely  Co.,  residual 

balance  to  goodwill  account 1,689,777       2,692,999 

Surplus  net  profits  and  income  for  the  year 834,036  283,478 

Total  liabilities    $33,258,091  $33,476,570 

— V.  1C6.  p.  1462. 

Union  Natural   Gas   Corporation,   Pittsburgh. 

(16th  Annual  Report — Year  ending  Dec.  31  1917.) 
The  board  of  directors,  Pittsburgh,  Feb.  27,  wrote: 

In  1917  your  company,  through  its  underlying  companies,  has  acquired 
228.046  acres  of  new  oil  and  gas  leases  and  surrendered  52,995  acres  that 
have  proven  unproductive,  and  now  holds  631,429  acres.  In  addition  to 
the  above,  your  company  owns  a  one-half  interest  in  137,670  acres  in  West 
Virginia  through  its  ownership  of  stock  in  the  Reserve  Gas  Co. 

During  the  year  your  company  drilled  205  wells,  of  which  38  were  oil 
wells,  113  were  gas  wells,  and  54  were  unproductive.  In  addition  to  this 
we  purchased  5  gas  wells  and  leases  in  Ashland  and  Richland  counties,  Ohio 
and  3  oil  wells  (one  in  Ashland  County  and  two  in  Hocking  County) 
making  a  total  of  150  oil  wells  in  Ohio  and  959  gas  wells  in  Ohio  and  Penn- 
sylvania, and  through  its  ownership  of  stock  in  the  Reserve  Gas  Co.,  a 
one-half  interest  in  640  gas  wells  and  5  oil  wells  in  West  Virginia. 

There  were  laid  in  field  lines  58.23  miles;  in  extensions  in  cities  and  towns 
25.59  miles;  a  total  of  83.82  miles  of  pipe.  We  also  purchased  distributing 
plants  at  Birmingham  and  Utica,  Ohio. 

The  total  investment  for  the  year  in  the  foregoing  and  other  additions 
and  improvements  was  SI, 772, 003. 

The  operations  of  the  Preston  Oil  Co.  have  been  successfully  continued 
throughout  the  year,  a  net  daily  average  of  708  bbls.  having  been  main- 
tained. 

_  During  the  past  two  years,  engineers  have  been  engaged  in  making  an 
inventory  and  appraisal  of  the  physical  plants  of  the  various  operating  com- 
panies,  which  work  is  near  completion.  The  appraisal  of  a  number  of  the 
smaller  plants  has  been  completed  and  entered  on  the  books  during  the  year. 

OPERATIONS  OF  THE  CORPORATION  AND  ITS    AFFILIATED 
COMPANIES  FOR  CALENDAR  YEARS. 
1916. 


1917. 
Gross  earns.,  gas,  oil,  &c. $8, 076, 613 
Ordinary  taxes,   drilling, 

rentals,  royalties,  &c__  2,800,975 

Gas  purchased *1, 653, 861 

War  income   and   excess 

profits  taxes 471,747 


$6,642,541 

2,149,539 
1.553,761 


1915. 
$5,271,612 

1,872,856 
1,364,124 


1914. 
$5,647,141 

1,875,786 
1,454,926 


Net  earnings $3,150,030     $2,939,241     $2,034,632     $2,316,429 

Int.,  divs..  &c,  received-      424,647  504,276  460,772 


Gross  income $3,574,677  $3,443,517  $2,495,404 

Interest  on  bonds,  &c.__    $266,812  $317,798  $372,307 

Dividend  (10%) 984,000  1,000,000  1.000,000 

Depreciation 858,188  815,908  793,178 

Miscellaneous Cr.29.512  39,057  54,407 


$2,316,429 

$304,685 

1,000.000 

745,372 

Cr.  2. 202 


Total  deductions. 
Surplus 


$2,079,488     $2. 172. 763     $2,219,892     $2,107,855 

$1,495,189     $1,270,754        $275,512        $208,574 

*  Of  the  gas  purchased  in  1917,  over  81%  was  purchased  from  Reserve 
Gas  Co. 

CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 


1917. 
$ 


1916. 
$ 


Assets — 
Plant,  stocks.  Lib 

erty  bonds,  &c. 27.403, 1G5  24,838,366 
Material  &  supp..  881,925  423,381 
Notes  &acc'tsrec.  1,124,581 

Cash 270,301 

Cash  In  escrow.. 


1917.  1916. 

Liabilities —  S  $ 

Capital  stock x9,840.000  10,000.000 

Bonds,  ••Union"..  3,156,000  3,659,000 
Affil'd  co.  bonds..  659,000  708,000 
Matured  bonds,  <tc. 


1.430,080 
313,320  Notes  payable... 


Cash  for  bonds, &c. 
Prepaid  rents,  roy- 
alties, &c 

Deferred  charges. 


137,088 
70,210 


203,038 
52,005 


94,747 


Total 29.887,270  27,354.943 


Accounts  payable. 
Dividends  payable 
Acer.  Int.  &  taxes. 
Deferred  credits.. 
Contingent  earns. 
Deprec'n  reserve.  .  5,903,811 

Other  reserves 13,048 

Surplus y7, 718, 289 


958,200 
560,943 
246,000 
791.567 
35,358 


799,649 
874,094 


203,038 

4,989.974 

5,579 

6,063,603 


Total 29,887.270  27,354,943 

x  After  deducting  $160,000  canceled,  y  After  adding  $159,497  plant 
appraisal  adjustments,  &c. — V.  100,  p.  935. 

American  Gas  Company,   Philadelphia. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
President  Morris  W.  Stroud  Feb.  19  wrote  in  substance: 

Results.— Owing  to  the  growth  of  the  cities  supplied,  the  demands  on 
our  subsidiary  companies  have  very  largely  increased,  the  gross  revenue, 
for  the  year  being  over  17%  larger  than  in  1916,  the  cu.  feet  of  gas  sold 
Increasing  over  18%  and  the  kw.  hrs.  of  electricity,  over  31%. 


To  '  of  this  growth  It  was  necessary  to  increase  the  facilities 

in   addition    to    the    new   station*   mention  ,r    (V.    104.   p 

and  certain  additional  contracts   were  entered   Into  some  months  before 

I       The  expenditures  for  Improvements  for   1!*17  totaled 

,700.000      The  new  electric  plants al  Waterloo,  la.,  and  at  fromby 

near  Phoenlxvllle,  Penna.,  and  the  rehabilitation  and  enlargmncni  of  'he 

one  in  the  Luzerne  County  district  In  i  inia  will  be  in  full  operation 

by  June  30    1918,   and   the  economies  resulting  together   with   the  ability 

on   the  pressing  new  business  at  those  points   will  add  materially 

to  I  lie  Income  or  this  company. 

Slock  -Note*.— To    provide    for    these    extraordinary    expenditures    the 
Btockho  permitted  to  subscribe  for  21';    capital   siock    and  In 

Sept.,    12.000,000    two-year    6%    notes    wore   issued.    -V.    101      r. 
2642;  V.  io.-,.  p.  182.  717,  911,  2367,  2644;  V.  106,  p.  88.  192,  608. 

v    -The  large  Increases  in  the  operating  expenses  of  the  subsidiary 

Lies  are  due  to  the  Increased  cost  of  all  materials,   but   particularly 

I  Id   in   the  Oas    \>   p|   .   Gas  Oil — at,  I  rease  In  wages.      It  U 

felt,   however,   that   the   net   earnings  for   1918   will   show  a   much   better 

proportion  than  those  in  1917.  as  a  good  many  of  the  materials  probably 

readied  the  maximum  of  cost  during  1917.  nor  is  it  likely  that  wages  wifi 

her. 

Rates. — Applications  for  rate  increases  have  been  made  by  most  of  your 

subsidiary  companies  and  thus  far  no  application  has  been  refused    some 

have  been  granted,  others  are  still  pending. 

New  Plants.— During  the  year  the  new  water  power  of  the  Winooskl 
Valley  Power  Co.  near  Burlington.  Vt.,  was  completed  and  put  in  operation 
and  the  basiness  has  developed  in  such  a  satisfactory  manner  that  both 
that,  and  the  old  water  power  station  of  the  Burlington  Light  &  Power 
Co.  are  loaded  to  nearly  their  full  capacity.  Because  of  the  war  we  are 
now  making  no  expenditures  that  can  possibly  be  avoided. 
Affiliated  Companies  of  the  American  Gas  Co. 


Bangor  Gas  Light  Co. 
Burlington  Light  &  Power  Co. 
Cedar  Valley  Electric  Co. 
Citizens'  Gas  &  Electric  Co. 

■  lidated  Light  &  Power  Co. 
Kingston  Gas  &  Electric  Co 


Petersburg  Gas  Co. 
Phila.  -Suburban  Gas  &  Elec.  Co. 
Portage  American  Gas  Co. 
Rockford  Gas  Light  &  Coke  Co. 
St.  Clair  County  Gas  &  Electric  Co. 
Ulster  Electric  Lt.,  Ht.  &  Power  Co. 


Luzerne  County  Gas  &  Electric  Co.  |  Waukesha  Gas  &  Electric  Co. 

[The  company  owns  the  entire  capital  stock  (except  directors'  shares)  in 
the  above-named  companies  and  the  Burlington  Gas  Light  Co.  and  the 
Winooski  Valley  (Vt.)  Power  Co..  and  is  interested  through  ownership  of 
part  of  the  capital  stocks  in  the  Peru  (Ind.)  Gas  Co.,  Western  United  Gas 
&  Electric  Co.,  Coal  Products  Co.  and  Illinois  Commercial  &  Mining  Co.. 

INCOME  ACCOUNT  YEARS  ENDING  DEC.  31. 

.   ...  1917.  1916.  1915.  1914. 

Grossearns.  of  affil.  cos.  $5,287,707     $4,491,818     $3,979,614     $3  704  310 
Operating  expenses 3,235,498       2.568,899       2,024,195       1.967,704 

Gross  profit $2,052,209     $1,922,919     $1,955,420     $1,736,606 

Miscellaneous  income..        264.024  128,465  80,463  60.628 


Total $2,316,833 

Bond  interest $1,220,178 

Depreciation 548,519 


Net   profits $548,136 

Sundry  inc.  (Am.  Gas).        426,191 


Total  profit $974,327 

Int.  on  Am.  Gas  Co.bds.  $258,500 
Int.  on  loans,  expenses, 

&c,  Am.  Gas  Co 277,180 

Dividends  paid (8%) 525 ,005 


$2,051,384 

$1,109,743 

270,028 

$671,613 
366.768 

$1,038,382 
$163,662 


$2,035,883     $1,797,134 

$1,060,392     $1,007,895 

193.316  173,421 


$782,175 
322,096 

$1,104,271 
$123,734 


222,729  218.613 

(8)515,953(7^)459.220 


$615,818 
271,044 

$886,862 
$142,623 

191,955 
(7)374.882 


Total  deductions $1,060,684        8902.345        $801,567        $709,460 

Balance,  surp.  or  def.  ..  defS86,357  sur$136.037  sur$302,704  sur$177,402 

Dividends  as  above  are  deducted  by  company  from  profit  and  loss,  but 
deducted  as  above  for  comparative  purposes. 

BALANCE  SHEET  DEC.  31. 


1917. 

1916. 

1917. 

1916. 

Assets — 

S 

S 

Li  Mltties — 

1 

s 

*Eq'y  in  cos. ownd .11,959, 672 

9,195,032 

Capital   stock 

7,804,100 

6,449,700 

Insurance  fund 

146,016 

13^,233 

Bonds,  6% 

3,000.000 

3,000,000 

Miscellaneous 

73,500 

20,800 

Bonds,   5% 

1.570,000 

1,570,000 

Deferred  accounts 

387,666 

305, 4S7 

Collateral  notes . . 

2,000,000 

Sundry  mdse 

2.959 

2,661 

Miscellaneous 

8,456 

Accts  receivable. - 

542,229 

584,666 

Insurance  reserve . 

139.035 

138.233 

Sundry  Investm'ts 

3,445 

46,470 

Accrued  accounts. 

107,589 

56,746 

Bond  investments 

3,025,102 

2.022,048 

Bills  payable 

637,500 

Cash 

162,260 

290.488 

Contingent  reserve 

1S7.918 

444,797 

12,605,885 

Surplus 

Total  .. 

aS51,595 
16,302,849 

937.953 

Total 16,302,849 

12,605, SS5 

*  Equity  (over  bonds)  in  gas  and  electric  light  plants,  including  original 
cost  and  cash  advanced  for  betterments,  represented  by  capital  stock  of  the 
various  cos.  owned  (see  list,  V.  98,  p.  1069).  a  After  deducting  $187,918 
contmgent  reserve  and  $139,035  insurance  fund. — V.  106,  p.  1463,  1037. 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

Government  Control  of  Railroads. — Text  of  Act. — 

See  page  1421  in  last  week's  issue. — V.  106,  p.  1343.  1229. 

Arkansas  Valley  Ry  Light  &  Power  Co. — Status — Plan 
for  Consolidation  of  Financial  Structure  Postponed. — 

See  Standard  Gas  &  Elec.  Co.  under  "Reports"  above. — V.  106,  p.  924. 

Atchison,  Topeka  &  Santa  Fe. — New  General  Counsel. — 

S.  T.  Bledsoe,  Assistant  General  Solicitor,  has  been  appointed  General 
Counsel  at  Chicago,  succeeding  Walker  D.  Hines. — V.  106,  p.    1460,  817. 

Bay  State  Street  Ry,  Boston. — Investigation. — 

The  House  in  the  Mass.  Legislature  has  rejected  a  motion  requesting 
the  Mass.  P.  S.  Commission  to  postpone  further  Investigation  of  the 
company's  affairs  pending  action  by  the  General  Court. — V.  106.  p.  1460. 

Boston  &  Maine  RR. — Earnings.— 

The  comparative  income  account  for  calendar  vears  1917  and  1916  were 
published  in  V.  106.  p.  928.     Further  data  will  be  cited  another  week. — 

Brooklyn  Rapid  Transit  Co. — No  Dividend  Yet. — 

The  following  resolution  adopted  by  the  Executive  Committee'on  Feb. 
25  was  sent  to  the  shareholders  in  place  of  the  usual  dividend  due  Apr.  1: 

"While  the  company's  net  profits  justify  the  declaration  of  the  usuai 
dividend  payable  on  April  1.  the  committee  believed  that  in  view  of  the 
maturity  on  July  1  next  of  the  $57,735,000  Secured  gold  notes  issued  for 
rapid  transit  purposes  and  the  pending  negotiations  relative  thereto 
it  would  be  wise  for  the  present  to  withhold  action  upon  such  quarterly 
dividend,  and  do  so  recommend  to  the  board  of  directors." 

Tolls  Litigation. — 

In  the  action  of  the  City  of  New  York  versus  the  Brooklyn  Union  Ele- 
vated RR.  and  the  Now  York  Consolidated  Rys.  to  recover  certain  tolls 
over  the  Williamsburg  Bridge  from  Aug.  4  1913  to  May  1  1914.  the  Appel- 
late Division  of  the  Supreme  Court  has  affirmed  the  findings  of  the  Supreme 
Court  that  a  new  contract  made  in  March  1913  superseded  the  agreement 
of  1907. 

Service  on  Culver  Line. — 
See  Rapid  Transit  in  New  York  below. — V.  106,  p.  1343.  1229. 

Chicago  &  Eastern  Illinois  RR. — Sale  Postponed. — 
Sale  of  this  property  scheduled  for  Apr.  5  has  been  again  postponed,  it 
is  understood  for  90  days.     Compare  V.  106.  p.  606. 
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Payment  on  Coal  Mortgage  Bonds  (Fo/ecl^stid^~h!1^  Monev 
The  Central  Trust  Co.,  of  New  York,  as  trustee  of  the  Purchase  Money 
first  lien  5%  coal  mortgage  bonds  of  1912  (outstanding ■^•\6£9^0JJaS 
announced  it  will  pay  $18  76  to  the  holder,  of  each  $1,000  bond  towara 
the  amount  due  thereon  for  principal  and  interest  on  Pr«sfien|f^n^t 
Feb.  1  1915  and  all  subsequent  coupons  attached,  at  its  office,  54  wan  »d., 

NT  20%kpay^ent  was  made  on  this  issue  ($200  on  each  $1,000  bond)  in 
November  last.     Compare  V.  105,  p.  2093. 

Chicago  &  Interurban  Traction  Co.— Report.— 

Calendar  Rev.  from      Other      Operating         Net       Interest  &      NX 

Years—        Transpor'n.    Revs.      Expenses.    Earnings.      Taxes.      Income. 

1917 $333,650     $4,508     $212,370     $125,788     $94,769     $31-019 

1916 330,161        3,442       190,209       143,394       87,566       51 5,5bb 

The  balance  sheet  as  of  Dec.  31  1917  shows :  outstanding  stock   $  - '000,000, 

1st  M.  bonds.  $1,350,000  (additional  $290,000  issued  and  held  in  treasury), 

and  profit  and  loss  surplus,  $277,592. — V.  104,  p.  1387. 

Chicago  Milwaukee  &  St.  Paul  RR.— Equip' t  Trusts.— 

The  management  are  understood  to  have  been  making  tentative  en- 
quiries in  financial  circles  with  reference  to  a  possible  issue  of  $1 10,000 ^000 
equipment  trusts  with  a  view  to  providing  means  for  buying  or  Duiioung 
some  5,000  new  freight  cars. — V.  106,  p.  1343,  929. 

Chicago  &  North  Western  Ry.—New  Directors.— 

Henry  D  McEldowney  and  E.  D.  Hulburt,  both  of  ^tteburgh.  to^e 
been  elected  directors  to  succeed  the  late  James  Stillman  and  Zenas  Crane. 
Marvin  Hughitt  has  resigned  as  Chairman. — V.  10b,  p.  iaos,  uao. 

Cleveland  (Ohio)  Railway  Co.— Stock  Sales.— 

Regarding  the  new  stock  recently  offered  the  shareholders  lreas.ii.J. 
Davils  writes:  "We  have  received  subscriptions  for  stock  to  an  amount 
sufficient  to  pay  our  floating  debt  of  $1,230  000  and  to  pay  for  ; all  the 
extensions  and  other  additions  to  property  that  we  shall  need ^  this  year 
While  the  stock  has  not  all  been  taken  by  our  shareholders  it  is  not  UKeiy 
that  we  shall  offer  any  to  the  public,  until  after  the  close  of  1918.  com- 
pare V.  106,  p.  1461,  1230,  607. 

Colorado  Midland  Ry.— Payment  on  Bonds.— 

We  are  advised  that  the  holder  of  each  $1,000  first  mtge  bond I  will 
receive  $85  55  provided  the  Jan.  &  July  1913  coupons  are  attached.  Com- 
pare V.  106,  p.  1461. 

Cumberland  Valley  RR  —  Merger.— 

Stockholders  will  vote  on  May  3  on  an  agreement  to  merge >  tne  Cumber- 
land Valley  RR.  Co.  and  the  Martinsburg  RR.  Co..  to  be  called  the 
Cumberland  Valley  Ry.  Co. — V.  104,  p.  1489. 

Erie  RR.— Status— Dividends  Sought  on  First  Pref.  Shares. 
—Stockholders  at  the  annual  meeting  April  9  adopted  reso- 
lutions declaring  that  operating  revenue  for  the  past  three 
years  had  been  more  than  sufficient  to  pay  the  dividends 
on  the  first  pref.  stock  and  requested  directors  to  apply  for 
authority  from  Director-General  to  pay  them. 

In  discussing  the  general  conditions  of  the  road  President 
Underwood  is  quoted  as  saying: 

After  watching  the  Erie  for  15  years  and  comparing  what  it  had  in  the 
way  of  business  and  plant  then,  with  what  it  has  in  business  and  plant 
to-day,  I  am  convinced  that  the  stock  has  greater  intrinsic  value  than  ever 
before.  For  20  vears  we  have  had  bad  laws,  multiplicity  of  commissions 
recession  of  railroads,  and  investigations  which  have  all  interfered  with  the 
progress  of  the  railroads.  The  country  paid  no  atten  ion  to  James  J.  Hill 
when  he  said  that  its  transportation  system  was  breaking  down  and  that 
billions  of  dollars  would  be  needed  to  build  it  up  again  to  the  nation  s 
requirements.  The  transportation  system  did  break  down,  and  when  the 
Government  took  over  the  railroads  it  was  high  tune.  .    f.  „  nff 

The  railroads  will  come  out  from  under  Government  control  better  off 
than  ever  before.  Baiting  of  the  railroads  has  heretofore  been  an  enter- 
taining pastime,  but  it  was  a  very  costly  one  to  railroad  stockholders  and 
to  the  country  at  large.  Under  Government.control  we  shall  haYe.  ^tead 
0?  baiting,  intelligent  supervision  and  sound  improvement  in  their  Physical 
condition  Competition  will  be  done  away  with,  and  the  evils  that  it 
brought  in  its  train  so  far  as  operating  efficiency  was  concerned.  Many 
inequitable   customs   that   have  grown   up  in  railroad   operation  will   be 

6liThearailroad  air  will  be  purified  all  around. .  For  the  first  time   indeed. 

to-day  railroad  affairs  are  being  entirely  administered  by  railroad  men— 

our  three  regional  directors  are  all  trained  radroad  men. 

Amendment  to  Permit  Extending  Old  Bonds. — 

This  company  has  filed  with  the  New  York  P.  S.  Commission  a  Petition 

for  consent  to  an  amendment  to  the  indenture  securing  the  $500,000  000 

Refunding   &    Improvement   Mortgage     to   modify   certain   Provisions   so 

that  nothing  shall  limit  the  right  of  the  company  to  extend  the  time  of 

navment  of  underlying  old  and  General  Mortgage  bonds  and  bonds  and 

Sbffitons  which .  nfav  be  secured  by  lien  prior  to  the  lien  of  the  Refunding 

md  Improvement Mortgage  and  for  the  refunding  of  which  provision  ,was 

made.— V.  106,  p.  295-8.,  .  ____________ 

Fort  Smith  (Ark.)  Light  &  Traction  "Co.— Status.— 

See  Standard  Gas  &  Elec.  Co.  under  "Reports    above.— V.  102,  p.  lOoO. 

Georgia  &  Florida  Ry.— Receiver  Resigns. 

Harry  R.  Warfield  has  resigned  as  one  of  the  receivers.— V.  106,  p.  14b  1 . 

Georgia  Lt.,  Power  &  Ry s.—Consol.  Earnings. — 


from  the  judgment  rendered  in  August  last  by  the  United  States  District 
Court  to  the  Circuit  Court  of  Appeals.  The  CouncU  have  now  received 
telegraphic  advices  stating  that  the  Appeal  Court  has  affirmed  the  decision 
of  the  lower  Court. — V.  105,  p.  909. 

Hartford  (Conn.)  Street  Ry.— Appeal. — 

The  City  Council  of  Hartford,  Conn.,  has  decided  to  appeal  from  tne 
recent  decision  of  the  Connecticut  P.  S.  Commission  sustaining  the  six- 
cent  fare.     Compare  V.  106,  p.  1461. 

Honolulu  Rapid  Transit  &  Land  Go.— Earnings.— 


1917.      "   1916. 
Depreciation,  &c.$171,990     $48,922 
az.ocso  »ai_.o_o  Dividends..---   152,000     ll^OU 
55,035       69,011  Balance,   surplus.  $46,388     $84.31.5 


Cat.  Years—  1917.         1916. 

Gross  earnings— .$726,603  $669,982 

Net  earnings $332,636  $314,546 

Bond  interest,  &c. 
— V.  104,  p.  1387. 

Illinois  Central  RR. — Equipment  5s  Sold.— 

The  $5  500  000  equipment  trust  certificates.  Series  E,  described  In  tne 
"Chronicle''  of 'Jan  12,  page  189,  have  all  been  sold  by  bankers  privately. 
—V.  106,  p.  1461,  929. 

Kansas  City  &  Memphis  Ry. — Proposed  Sale. — 

A  press  report  states  that  H.  C.  Mechem,  of  Fort  Smith,  Ark.  has  been 
appointed  special  master  to  sell  the  property,  which  has  °een  m  a  recerver- 
shin  for  some  time.  The  date  of  sale  is  not  yet  set.  The  /0-mile  line 
connects  Rogers  Fayetteville,  Siloam  Springs.  Monte  Ne  and  other  points 
in  Benton  and  Washington  counties  in  Arkansas. — V.  102,  p.  SUU. 

Kansas  City  Rys. — Dividend  Omitted. — 

The  semi-annual  dividend  due  April  1  on  the  preferred  b^eneficial  certi- 
ficates has  been  omitted  owing  to  increased  cost  of  operation  and  strikes. 
From  Oct.  1  1916  to  Oct.  1  1917.  .82  50  per  share  was  P^ semi-annuaUy . 

The  company  is  seeking  authority  to  increase  fares  from  o  to  o  cents . 
On  jw  1  1919  the  preferred  dividends,  it  is  understood,  wdl  become 
cumulative.     (See  V.  101,  p.  1628)  .—V.  106.  p.  1035. 

Kansas  City  Southern  Ry.— Govt.  Control.— 

The  stockholders  will  vote  May  14  on  sanctioning  resolutions  submitting 
to  thl  assumption  by  the  Federal  Government  of  control  over  their  prop- 
erty.—V.  106,  p.  607.  499. 

Leavenworth  Bridge  Co.— Taken  By  Government.— 

This  comoanv's  property,  a  bridge  over  the  Missouri  River  at  *ort 
Leavenworth  Kan .P  has  been  taken  by  the  Government  The  stnicture 
was  bSSt "ta 1872  by  the  Kansas  &  Missouri  Bridge  Co  for  highway  and 
raifroad traffic  Bonds  for  $750,000  were  sold  but  the  mortgage  was 
foreclosed  m  4  years  for  default  in  interest .  The  Property  was  Purchased 
bv  the  nresent  company  and  in  1880  made  a  mortgage  for  $600,000.  un"i 
1894  the  RockiSiyand  the  Chicago  Great  Western  operated  over  the 
t>r  dge  but  in  that  year  they  abandoned  it  for  another  crossing  and  there- 
after the  old  bridge  was  used  for  highway  traffic  only.  In  1899  it  was 
sold  at  foreclosure  a  second  time,  the  Fort  Leavenworth  Bridge  Co.  becom- 
ins?  the  owner."     ("Engineering  News-Record.   )  _ 

Ws  property  should  not  be  confounded  with  the  Leavenworth  Ter- 
minal Ry  &  Bridge  Co.  See  "Ry.  &  Industrial  Supplement,  page  71.1— 
V.  71,  p.  1012. 

Leavenworth   &   Topeka  RR.— Sold  to  Citizens.— 

rifi7ens  akin-  this  company's  line  have  purchased  the  property  .for 
$80  000  F  H?  Roberts  Oskaloosa,  Kan.,  is  Chairman  of  a  reorganiza- 
tion committee  representing  the  buyers  of  the  hne.  Compare  V.  106.  p. 
1231,   715. 

Lewiston  (Me.)  Augusta  &  Waterville  St.  Ry.— ■ ■ 

This  company  on  Mar.  1  put  into  effect  a  new  rate  schedule  between 
Lewiston  and  Bath  based  on  the  zone  system.— V.  106,  p.  499. 

Mahoning  &  Shenango  Ry  &  Light  Co-— Finances.— 

See  Republic  Ry  &  Light  Co.  under  "Reports.  —V.  106,  p.  396.  296. 

Nashville  Chattanooga  &  St.  Louis  Ry.— Earnings.-- 

The  total  ooerating  revenues  for  the  calendar  year  1917  were  $15. 194,, 55 
(anfneroase  S?*U6%167^»lg>  and  surplus  after  expenses  and  charges 
$2,839,316  for  1917,  against  $3,056,935  for  1916.— V.  10b.  p.  81S. 

New  Orleans  Railway  &  Light  Co.— Earnings  — 


Co!    Years—  1917.  1916. 

Gross  earnings ...$7,746, 259  87,200,741 

Nel  ,aft.taxes,&C-.$2,757,347  $2,821 ,756 

Other  income 64,18"  61'?I° 

Gross  income J2.821.534  $2.^- 

Interest,  &c 1,944,000     1,902,841 


1917.         1916. 

Renewals,  &c $226,308  8200,235 

Preferred  dividends      371,430    496,14, 
Rate  on  pref.  stock.    (3?4%)         (5%) 

Com.dlvs.  (M  of  1%)        ™-!2? 

Balance,  surplus $279,796  $1,4,205 


Itilrrrsl  Sub.  Cos.      Sinking    Balance, 

Charges.  DiVS.Paid.  Fund.&c.  Surplus. 

$426,801      $29,997     $46,800     $40,937 

399.571        17,411       45,512       24,867 


Calendar             Gross  Net,  after 

Years —      Earnings.  Taxes. 

1917 $1,093,412  $544,515 

1916 950,855  487,301 

—V.  106,  p.  1124. 

Grand  Trunk  Ry.  of  Canada.— Earnings  — 

g&^tag  ...CW.VzhoO     fflSfetOQ     -*&fc«     £8.|W.-768 

Operating    ,'x , .. •.,--,__..      Q.WWloO  7.228.000       6.511.257       6.841.919 


£1,790,600     £2,654,100     £2.154,631      £2,437,593 


J»BSSC:::::::fl-1«  *»»  "-M  "4ia:Sfi 

Total 

Deduct — 
Charges 

Det.  Or.  Ilav.  &  Milw.  . 
Grand  Trunk  West  Ky. 
Tol.  Sag.  &  Musk.  Ry.- 
Div.  on  guar,  stork — . 

do     1st  pref.stk.(5%) 

do     2d  pref.  stk.(.V.i) 


£1,496,700  x£l  .91  1.000 

,l,-ri  13.000      del 

,200     sur  119,200 
def28,800       defl6,2O0 


£1,409.307 

deH  ,880 

defl22.177 

def20,563 

'  10 .000  (4  % )  500,000  (3  ]4 )  437 ,500 
171.0(10 
120.500 


♦£1,747,240 

dcfl03.742 

defl35.348 

def26,l4 


The  rotaYsurplus  Dec.  31  1917  was  $1 ,077.793  after  deducting  |1|3,333 
tures,  $60,000  turbine  failure  and  $10,268  sundries.— V.  106.  p.  1037,  924. 

New  York  Central  RR.— Agreement  With  Govt.— 

Shareholders  will  vote  June  5  on  authorizing  or  »£»»&£•  "Sg^SS 

May  22  on  the  same  matter. 

Usual  Quarterly  Dividend  of  ±%%  Declared.— 
The  quarterly  div  dend  oT  114%  on  the  stock  due ita  March,  has  now 
beon  declared  payable  May  1  to  holders  of  record  April  13. 

TovernorWhitman  has  signed  the  railroad  bi,,  dcsi.no,  to  PJVTr"  _«»■ 
company  from  placing,  any  piers  in  the i  1  is  '  "  '^  </  jSfpflSl.  1231. 
tion  with  the  construction  of  the  Castleton  bridge,      v  .  iuo,  p.  1101,  i-. 

New  York  New  Haven  &  Hartford  RR.— To  Vote  on 
Refunding  Debentures  of  Providence  Si rurihcs  <  "■;?.<'■. 
Notice  is  given  by  advertisement  on  another  page  that  the 
shareholders  will  vote  at  the  annual  meeting  Ajr.  17 ^on 
ratifving  the  making  of  an  agreement  for  the  operation  ot 
the  road  by  the  U.  S.  Grovernmenl  and  also  on  authorising: 

(al  The  issue  of  495    debenture,  of  litis  corporation   to   the  <*§£**£ 
amounl'oir  norcxeeedin,  M6JM.00C L  to  *»**>  «^g^_»g 
be  exchanged  for  UMgrtunowBtoM   ,   F«tJ  _JJ5JoSSo  assumed  as  the 

the  Providence  Securities  t  ^d«oMay  ',- , .',-  nt  -<-<!  bj  this  companj  M 
direct  obligations  of  tnta  ' ,n  ,,,i,",.nJ  ^  ,'■  i  ■  i»  'nt.'.r^.  if  Issued,  will 
to  payment   of   pnnr-ipa  1    ai  d     "ttMost        M         <     ^  _  ■       ^  ^  rh.M 

contain  an  agreement  on  the  p.irt  oi  tm   n <       ■  <  mortRage  hereafter 

to  have  l^vni^nt  "f  M..01  drb. n     n-     ;  ...     d      >    an^mc  w  f^     ^^^ 

crated  upon  tins  companys  r. 


Total  ...£1,764.300     £2.649,300     £2,143.927  *£2  449.977 

Bal. .sur.'ofdof ".I"-.:--  sur£26.300      sur£4,800    ■urXlO.704     def£12.3M 


•  Comparison,  are  slightly  Inaccurate  doe  to  change;  made  in  later  years, 
x  includes  £ioo.ooo  reserve  for  contingencies.— V.  100,  p.  1461.  i-.n 

Great  Northern  Ry.    -Agreement  With  Government. — 

The  shareholders  will   vote  May   15  on  ratifying  an  agrcetnent  between 

the  company  and  the  '  nlted  States  under  the  Railroad  <  ontroi  Act. 
Tar  Decision  Favorable  to  Railroads. — 

In  the  'lit  brought  by  the  State  of  Minnesota  to  enforce  payment  Of 
Dorsonal  property  tax.-,  to  the  amount  of  ai,,,,.  »50  000.000  on  stocks  and 
bTnds  of  "lU  railroads  held  by  the  Greal  North-,,.  Northern  Pacific 
^fj   (hi,  •  m  railroads,    the  Minnesota    Supremo   Court 

has  affirmed  the.  decision  favorable  to  the  railroads  rendered  by  the  It 
Court.— V.  106,  p   *17.« 

Guayaquil  &  Quito  Ry.     Deci  tion  Affirmed.  -A 

With   reference  to  the  suit    brought  against  Messrs.   Spnyor  &   Co      the 

Council  '  dholden  oommnnlmW  that  an  appeal  was  t_cen 


,     ,,  ,ii  1,,.  offered  t  o  lead  holdei 
.  ?f  lndebtedneM  r  r  i    ri  .is   .  ^  addltfons  to. 

;;,,!^;;,  ;isS,;:;u;,  ni;!:n','oMh;,co,;v,n,         ..upment^oti- 

;;:,;,'.;;  v  LSl  r.,,,.,,,  i>,r„,  ,„d  proper  expenditures 

v„,,s     .1.  p.  Morgan  &  Co.  In  ouoular  of  Apr.  s  cay. 

,,,  odd  notes  due   \pni  10  1918,  at 

The  one-iear  ..  ,  ..rr,,,.  ,,,,    \nril  lfi  1018      ^  <•  •',rc  n°t  yet 

their  «;r,"\;,rHP;'-,;',M, „     ■  ,  «i   ' ii ,",.,..    wUl  be  made  under  be 

»*; :;;,  0,,i;  -        t^mS    and   the  company,   but  m 

arrangement  between  tne  u.^  prepared  a  for,,,  of  schedule 

order  t<>  radlltate  tne  <       '''  "  ,  ,     .,  „,  '    ,,  ,.,,,, .,,   wU,n  the  n, 

5S  :  'I;  i,      ''     nnounced   th'"    tlav.nen,    ,!f  the   ROM.   I.   to  be  tnade 

,.,',.'     i,  our  office    we  would  "<   >""    ,>,up   _»n 

,v  come  into  your  h  oflectlon      ^     106,  P    IH*,  ■ 
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N.  Y.   Ontario  &  Western  Ry.     Earnings. 


Income 


in-  , 

Jill  2  1 1) 


106,  p.   1035.  822 

Northern  Electric  Ry,    California.  —Sale  Ordered. 

Bale  of  thia  company's  properties  at  foreclosure  (In  accorda  ace  with  plan 
V.  lot.  p.   1489)  has  been  ordered  by  the  United  sialic  I)i 
San  Francisco.     The  dale  of  sale  »ill  probablj   be  fixed  between  Maj    15 

and  June  I.      V.   Kill,  p,  715,  500. 

Ottumwa.  (la.)  Ry.  &  Light  Co.     Status. — 
Siv  Standard  Gas  A  Blec.  Co.  under  "Reports"  above.     V.  106,  p.  925. 

Ozark  Valley  RR.   -Sale.— 

B.  w .  ETrauenthal,  Special  Master,  will  Bell  on  April  22  at  Greenville, 
Mo.,  tlii-.  company's  property,  dec,  for  $150,000  as  >  going  concern,  or 
125,000  In  notes  representing  the  n  debt,  provided  the  purchaser 

discontinue  Operations  and  remove  the   equipment. —  V.   106,  p.   1!27,  1 037 . 

Pacific  Gas  &  Electric  Co.  (Cal.). — Conservation  of  Fuel. 
This  company,  the  Northern  California   Power  Oo.  and  the  California 

Oregon  Power  Co..  in  order  to  conserve  $450  000  worth  of  fuel  oil  annually 

for  the  Navy,  have  agreed  that  the  power  from  the  Klamath  River  plant 

be  delivered  at  San  Francisco  |,av  points.  Transmission  lines  will  be 
Slightly  more  than  .100  miles  Ions.      Compare  V.  106,  p.  1462,  925,  716,  608. 

Philadelphia  Co.,  Pittsburgh. — Action  on  May  1  Divi- 
dend on  Common  Stock  Postponed  Till  April  27. — 

The  directors  met  in  Pittsburgh  on  Monday  last,  but  took  no  action  as 
to  the  dividend  on  the  ($42,943,000)  common  stock  usually  paid  on  or 
about  May  1.  Subsequently  11  was  announced  that  "the  dividend  would 
be  considered  at  a  special  meeting  April  27 ."  The  quarterly  dividend  paid 
.Ian.  31  hist  was  1  '  .,  .  as  against  \  '  ■  ' ',  for  seven  preceding  quarters. 
Compare  v.  105,  p.  2457;  V.  106.  p.  86,  296,  930.  123! . 

Pittsburgh  Mars   &  Butler  Ry. — Fare  Increases. — 

This  company  Ins  filed  with  the  Penna.  I'.  S.  Commission  new  passenger, 
package  and  freight  tariffs,  to  become  effective  April  20.  making  increases 
in  existing  rates.  The  new  passenger  tariff  makes  the  rate  of  fares  6  cents 
per  zone,  with  the  sale  of  strips  of  10  tickets  for  55  cents. — V.  105,  p.  998. 

Pittsburgh  &  Susquehanna  RR. — Still  Operating. — 
Gen.  Mgr.  E.  B.  Lee,  writing  April  10,  informs  us  as  follows: 

The  road  has  not  ceased  operations  but  is  at  present  being  operated  by 
the  Director-General  of  Railroads.  The  road  was  operated  at  a  less  during 
1917,  and  in  consequence  the  six  months'  interest  on  the  bonds  from  July  1 
to  Dec.  31   1917  has  not,  as  yet,  been  paid. 

There  have  been  no  negotiations  within  the  knowledge  of  the  writer  for 
the  disposition  of  the  property.  On  the  other  hand,  the  I.-S.  C.  Commis- 
sion on  April  4  granted  an  increase  of  freight  rate  on  bituminous  coal  of 
L2  !  c  per  ton,  which  will  make  our  income  27]4c.  and  323-^c.  a  ton,  where 
it  formerly  was  15c.  and  20c.  With  this  increase  in  rate  we  expect  to  be 
able  to  pay  all  charges  und  show  a  balance  surplus. — V.  106.  p.  1345. 

Portland  (Ore.)  Ry  Light  &  Pcv/er  Co. — Fare  Appeal. — 

The  city  of  Portland,  Ore.,  has  filed  an  appeal  to  the  Oregon  Supreme 
Court  from  the  recent  decision  of  the  Multnomah  County  Court  which 
decreed  that  the  P.  S.  Commission  had  legal  authority  to  increase  fares  on 
the  company's  lines  from  5  to  0  cents. — V.  100,  p.  1462,  1345. 

Rapid  Transit  in  New  York. — Culver  Line  Service. — 
It  is  announced  that  effective  Apr.  11  an  express  service  would  be  installed 
on  the  Culver  Line  of  the  Brooklyn  Rapid  Transit  Co.  from  36th  St.  to 
Park  Row,  N.  Y.,  the  running  time  to  bo  16  minutes. — V.  106,  p.  1462. 

Rhode  Island  Co. — Six  Cent  Fan  . — 

The  special  legislative  committee  has  recommended  a  6-cent  fare  with 
18  tickets  for  $1  to  be  in  effect  until  one  year  after  the  signing  of  peace. 
The  committee  defeated  a  resolution  to  report  in  favor  of  State  ownership 
and  also  defeated  a  motion  to  report  in  favor  of  the  zone  system  as  recom- 
mended by  the  special  commission  in  its  report  presented  a  month  ago. 
Compare  V.  106,  p.  1127. 

St.  Joseph  Valley  Ry,  Elkhart,  Ind. — Sale  Postponed. — 

Benjamin  I  purchased   this   company's 

property  at  rec  ),000.      The  proDerty  will  be  junked. — 

V.  106,  p.  191. 

St.  Louis  Transit  Co. — Deposes  Urged. — In  view  of  the 
proposed  city  ordinance  which  will  probably  necessital 
readjustment  of  capital  of  the  United  Railways  Co. 
the  committee  named  below,  already  owning  or  represent- 
ing a  large  part  of  the  issue,  urg  i  the  is.1:  deposit 
of  the  bonds  of  this  company  with  the  Bankers  Trust  Co. 
N.  Y.,  or  the  Mercantile  Trust  Co.  of  St.  Louis,  as  deposi- 
taries.    See  adv.  on  another  page  and  United  Rys.  below. 

Committee!:  Edwin  M.  Bulkley,  Chairman,  Spencer  Trask  &  Co.,  N.  Y.; 
Edwards  \V  hi  taker.  Vice-Chairman,  Boatmen's  Bank,  St.  Louis;  P.  J.  Lis- 
man.  F.  J.  Lisman  &  Co.,  N.  Y.:  Charles  S.  Ludlam,  Raskins  &  Sells, 
N.  Y.:  George  L.  Edwards,  A.  G.  Edwards  &  Co.,  St.  Louis.  Counsel, 
Masten  &  Nichols,  N.  Y.:  Samuel  A.  Mitchell,  St.  Louis.  W.  Lome 
Scovil,  25  Broad  Si..   N".  Y.,  is  Secretary. — V.  105,  p.  181. 

Second  Avenue  RR.,  N.  Y. — Interest  Deferred. — 

The  semi-annual  Interest  due  April  1  on  S3, 140,000  6%  receiver's  cer- 
tificates was  deferred  until  May  I  oti  account  of  diminished  earnings  due 
to  bad  weather  conditions. — V.  [05,  i>.  13 

Sioux  City  (la.)  Crystal  Lake  fi  Home  Electric  Ry. — 

This  comp  -I  to  the  Iowa  Kit.  Commission  for  permission 

to  abandon  Its  ■!  miles  of  line  bel  w  en  Soul  li  Sioux  City  and  Crystal  Lake. 

Southern  Maryland  RR. — No  Dismantlement. — 

This  property,  extending  between  Brandywine  and  Mechanicsville, 
recently  : -.old.  i.  is  announced,  will  not  be  torn  up  and  the  r:;ils  sold  to  the 
Government.  A  Washington  dispatch  states:  "The  road  was  recently 
sold  to  Joseph  &  Jo  eph  of  N.  Y.  By  a  contract  entered  into  with  the 
Government  the  new  owners  were  to  tear  up  the  rails  and  sell  them  to 
Uncle  Sam.  Major  Chance,  Chief  Engineer  of  the  Bureau  of  Ordnance, 
said  he  would  order  the  contract  for  the  rails  canceled.  Efforts  will  be 
made  to  put  the  road  In  operation."    -V.    12,  p.  754. 

Southern  New  York  Power  &  Ry.  Corp.,  Herkimer 
County,  N.  Y. — New  Mortgage.-- Acquisition. — 

This  company  has  applied  to  I  he  New  York  P.  S.  Commission  for  per- 
mission to  exe  re  to  the  Equitable  Trust  Co.  of  N.  V.,  as 
trustee,  to  secure  85,000,000  6 '  10-yr.  First  Mortgage  bonds;  also  to 
authorize  the  Immediate  issue  of  $952,000  in  bonds  in  exchange  for  out- 
standing bonds  and  the  issue  of  Ldltional  upon  the  acquisition 

of  a  like  amount  Of  the  capital  stock  Of  the  Southern  New  York  Power  Co. 
The  proceeds  are  to  be  used  by  the  latter  to  acquire  a  like  amount  of  bonds 
of  the  Deposit,  Electric  Co. 

Remaining  bonds  are  to  be  issued  from  (into  to  time  for  acquisitions 
and  extensions. — V.   106,  p.  822. 

Toronto  Ey  Co. — No  Opposition  at  Meeting. — 

At  the  deferred  meeting  of  the  stockholders  on  April  4  the  anticipated 
controversy  between  the  management  and  Interests  headed  by  Herman  N. 
Pitts  of  Ottawa  failed  to  materialize.  The  Toronto  "Globe"  quotes 
Mr.  Pitts  as  follows: 

"Powerful  banking  interests  in  Toronto  and  Montreal  have  shown  me 
that  it  would  be  in  the  best  interests  of  the  shareholders  and  the  public  to 
yield,  and  by  so  doing  the  company  may  now  conform  to  the  formality  of 
applying  for  a  change  in  the  law  to  the  Provincial  Secretary,  and  may  then 
elect  the  directors  they  please.  I  feel  sure  that  they  will  be  acceptable 
to  the  public,  and  that  when  the  shareholders  come  next  year  to  pronounce 


upon    their    merits    tie.,     will    be    r.  aifitation    has    broi. 

lo  a  locus,  and  prominent  men  are  needed  on  the  board,     o  thai 
.nd    the  company   may  get    together  with   respect    to  the  Tr;u,<  ■  I 

l  that  th.  would  sirhc  after  an  understanding  with  the 

■  up  my  proxies."    Compare  V.  106,  p. 1462. 930. 

Union  Pacific  RR.      Veto  D  . — 

ll.rirv    \V    (lark  and  Marvin   II  iighltt  Jr.  b  I  directors  to 

i  R,  s    Lovettand  Marvin  BughlttSr.     v.  106,  p.  IK. 2,  1231. 
United  Rys.  &  Electric  Co.,  Baltimore. — Earnings. — 

Cal     )<nr  './  Xct.  (Hit. I.  IUiI.Sut 

I'm:  2  is 

1916  9,91  I  I  i5  658     92 

irlj    $920  r.   divs.    and    $818,448      1'.;    Commi 

The  tot  :■!<>     Dec.  31    put  was  $1,066,988  after 

deducting  150,000  contribution  to  American  Ked  Crow  Fund  and  sundries 
(net  I,  I  19,725.     V.  L06,  p.  1315.  HP). 

United  Rys  of   St.    Louis. — Ordinance  Passed. — The  St. 

1. 1. mis  Board  of  Aldermen  on  Mar.  22  adopted  I  nd- 

ments  suggested  by  the  Board  of  Public  Service  to  the  pro- 

,1  ordinance  for  the  settlement  of  differences  between 

the  city  and  the  company. 

The  "Electric  Ry  Journal''  summarizes  the  provisions  as  folio. 

The  mill  tax  and  franchise  tax  will  be  eliminated,  and  the  United 
Railways  will  be  required  to  pay  to  the  city,  iq  lieu    thereof,    '/i    of    1% 
of  iis   gross   receipts   annually.      Thi>   tax   later   may  be  increased   not  to 
of  the  con  oss  annual  receipts. 

:2)   The  franchises  of  the  United  Railways  subsidiaries  will  be  validated 
bended   until    1948. 

(3)  Th"  United  Railways  will  be  permitted  to  earn  for  the  present  not  to 
exceed  ti',  annually  on  a  valuation  of  $60,000,000,  and  7%  on  money  put 
into  tiie  propert]   xi 

(-1)  The  temporary  valjation  of  $60,000,000  is  fixed  on  the  company's 
holdings  as  a  basis  of  Its  earning  power,  with  a  proviso  that  the  physical 
valuation  of  the  properties  made  by  the  Missouri  P.  S.  Commission  within 
two  years  shall  be  substituted  for  the  temporary  valuation. 

(5)  The  company  will  be  permitted  to  pay  the  accrued  mill  tax  of  $2,- 
300.000  to  the  city  in  ten  annual  installments,  without  interest. 

t'i)  The  fare  must  remain  at  5  cents,  and  universal  transfers  mast  be 
given,  until  th''  jurisdiction  of  the  Missouri  Public  Service  Commission 
to  make  a  change  is  established  and  the  Commission  has  legally  ordered  a 
change. 

(7)  The  company  must  reorganize  and  accept  the  terms  of  the  ordinance 
within  twelve  months,  or  within  six  months  after  peace  is  declared  in  the 
European  war. 

Two  amendments  submitted  by  President  Aloe  of  the  Aldermen  were 
adopted.  They  require  the  United  Railways  to  install  a  bookkeeping  sys- 
tem in  accordance  with  the  orders  of  the  Missouri  P.  S.  Commission,  and 
authorize  the  .Judges  of  the  Circuit  Court  to  appoint  the  third  member  of 
the  Board  of  Control  to  settle  mooted  problems  if  the  St.  Louis  Court  of 
Appeals    fails    to    do  so.  V 

Subsequently  the  Board  of  Public  Service  approved  the  set'lemert  ordi- 
nance as  amended  by  the  Board  of  Aldermen  and  adopted  a  report  recom- 
mending   its    passage. 

On  March  29  the  Board  of  Aldermen  passed  the  settlement  bill. 

The  Protective  Committee,  N.  A.  McMillan,  Chairman, 
representing  holders  of  the  First  General  Mtge.  4%  gold 
bonds,  in  view  of  the  proposed  ordinance  and  believing 
that  concerted  action  is  necessary  to  safeguard  the  interests 
of  the  bonds,  requests  (by  adv.  on  another  page)  the  deposit 
of  such  bonds  with  the  St.  Louis  Union  Trust  Co.  of* St. 
Louis  or  the  Union  Trust  Co.  of  X.  Y.,  depositaries. 

The  Protective  Committee  of  which  Breckinridge  Jones  is  Chairman,  also 
representing  the  general  4s,  announces:  If  the  ordinance  passed  by  the 
Board  of  Aldermen  Mar.  26  is  accepted  by  the  company,  the  bond  and 
stock  capitalization  must  be  reduced  to  $80,000,000  to  make  the  ordinance 
effective;  therefore  in  order  that  the  holders  of  General  4s  may  be  in  a 
position  to  protect  themselves  against  any  possible  default  of  any  of  the 
underlying  bonds  ($3,500,000  of  which  fall  due  on  June  1  next),  and  against 
any  plan  of  reorganization  that  might  be  proposed  which  would  be  prejudi- 
cial to  the  4s,  we  again  urge  the  holders  of  the  4s  to  deposit  their  bonds 
immediately,  with  any  of  the  following  depositories,  namely:  Mississippi 
Valley  Trust  Co.,  St.  Louis;  Farmers'  Loan  and  Trust  Co.,  N.  Y.;  Mercan- 
tile Trust  and  Deposit  Co.,  Baltimore:  Girard  Trust  Co.,  Phila. 

See  committee  for  bondholders  of  St.  Louis  Transit  Co- 
above . 

Appraisement  Made  for  City  by  J.  E.  Allison. — 
The   following  appraisal   has  been  made  for  the  city  of  St.   Louis   by 
J.  E.  Allison,  as  of  Dec.  31.  1917: 

(A)  CAPITAL  ENTITLED   TC/RETURXS  INVESTED  IN  THE  COM- 

PANY ON  BASIS  OF  ACTUAL  COST,  DEC.  31    1917. 
Cost   of   Physicnl    Property. — (li    Construction    cost.  $32,548,- 
017;  (2)  contingencies,  -SI. 615, 955;  (3)  engineering.  $1,857.- 
1:   (1)   interest  during  construction.   $1,256,947;   (5)   taxes 
during  construction.  $266,267;  (6)  insurance  during  construc- 
tion, $71,656;  (71  total $37,616,222 

(8)  Depreciation    (wrong    in    principle    and    confiscatory),    no 
deduction  made. 

(9)  Working  capital    (stores  and  cash),   $1,250,000:   (10)   real 

estate  (not  cost),  $2,410,421 3.660.421 

(11)  Total  physical  property $41,276,643 

Than  for  Physical  Properly. —  (12)  Initial  promotion, 
$1,00,1.000;'  (13)  initial  organization.  $22  1,720:  (14)  initial 
1  .  $2, 000,000;  (15)  assembling  capital,  $2,084,976  (595  of 
item  11  and  13  and  'M9S.152  of  Hi):  (Hi)  consolidation, 
$2,198,152;  (17)  allowance  for  superseded  property  (amort- 
ized);  (18)   total $7,507,847 

(19)   Total  capital  entitled  to  return $48,784,491 

(B)  INVESTMENT.IN  COMPANY  ON  BASISOF  REPRODUCTION  COST. 
Physical    Properties. — (1)     Construction     costs    (actual).    $32,- 

548,017;  (2)  20','  advance  in  prices,  86.509,603;  (3)  con- 
struction (reproduction) $39,057,620 

(4)  Contingencies,  id',   of  Item  3.  $3,905,762;  (."<>  engineering, 

.V      on   items  3  and  4,   $2,148,169;   (6)   interest  during  con- 

on,  10%  on  Items  3.  4  and  5,  $4,511,155;  (7)  taxes  and 

and    insurance.    3\     items    3    and    4.    S1.2SS.901;    (SI    total 

overhead $11 .853,988 

(9)  Total  construction  and  overhead $50,911,608 

(10)  Real    estate.    $2,110,422:    interest    on    real    estate.    12 

$289,250;  (11)  working  capital.  $1 ,2.")0.000 3.949.672 

(12)  Total  physical  properties. $54,801,280 

Other      Than      Physical     Property. — (13)       Promoter's     reward, 

$1,000,000;  (li)  organization,  $500,000;  (15)  capitalization 
Of  initial  risk.  15' ;  of  items  12  and  14.  $8,304,192;  (16)  cost 
Of  assembling  capital.  5\  of  items  12  and  II.  $2,768,064; 
(17)  total . -$12,572,256 

(18)   Total  reproduction  cost  (without  contractor's  profit) $67,433,536 

(C)    The  above  table  is  prepared  without  contractor's  profit. 

This  item   is  often  allowed,  and  if  considered  in  this  case  the 

figures  would  be  changed  as  follows: 

(1261    Total  physical  property   (item   12  plus   10%   of  items  3 

and    4)        - $59,157,617 

(13/))    Promoter's  reward,  Si  .000,000;  (146)  Organization.  $500.- 
000:    (156)    Capitalization   of  initial   risk.    15<~;    of  items   126 
and   146,   $8,948,643;   (166)   cost  of  assembling  capital 
of  items  12ft  and  146,  $2,982, SSI;  total $13,431,523 

Total  reproduction  cost. $72.589 .141 

—V.  106,  p.  1454,  1232. 
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Vera  Cruz  Terminal  Co.,  Ltd. — Committee  Calls  for 
Deposits  of  Debenture  4}4s. — The  Committee  named  below 
is  urging  the  deposit  of  the  £1,000,000  4^%  debentures 
with  Morgan,  Grenfell  &  Co.,  22  Old  Broad  St.,  London, 
E.G.,  under  terms  of  a  deposit  agreement.  The  Committee 
in  adv.  of  March  20  says: 

In  the  report  dated  July  30  last,  issued  by  the  Provisional  Committee, 
it  was  stated  that  the  Trustees  had  been  requested  to  call  upon  the  Ter- 
minal Company  to  enforce  tbe  obligations  of  the  guaranteeing  Railway 
Companies,  and  pursuant  to  such  a  request  a  writ  has  now  been  issued 
by  the  Terminal  Company  against  the  four  guaranteeing  Railway  Com- 
panies, namely,  The  Mexican  Railway  Co.,  Ltd.,  The  Interoceanic  Rail- 
way of  Mexico  (Acapulco  to  Vera  Cruz),  Ltd.,  Vera  Cruz  (Mexico)  Rail- 
ways. Ltd.,  and  the  Vera  Cruz  Al  Istmo  RR  Co.,  claiming  the  sum  of 
£128,246     15s.     6d. 

As  the  Terminal  Company  and  the  Guaranteeing  Railway  Companies 
are  allied  interests,  it  is  manifestly  desirable  that  the  Debenture-holders 
should  take  a  part  in  the  proceedings.  It  is  therefore  necessary  that  steps 
should  immediately  be  taken  to  constitute  a  Committee,  definitely  repre- 
senting the  Debenture-holders. 

We,  the  undersigned,  have  been  requested  and  have  agreed  to  serve  on 
the  Committee.  We  hold  or  represent  the  holders  of  about  one-fifth  of  the 
total  issue  of  bonds. 

Communications  to  the  Committee  should  be  addressed  to  its  Solicitors, 
Linklater  &  Co.,  2  Bond  Court,  Walbrook.  London.  E.C.  4. 

Committee:  Robert  Benson,  H.  R.  Breton,  Robert  Carmichael,  Frank 
Chapiin,  and  L.  F.  H  »vil. — V.  105,  p.  1210. 

Walla  Walla  Valley  Ry. — Fares — Abandonment. — 

The  company  has  announced  its  decision  (1)  to  abandon  the  East  Walla 
Walla  line  from  the  citv  limits  to  the  end  of  the  line,  1  Vt  miles,  tear  up 
the  tracks  and  junk  the  material;  (2)  to  abandon  the  entire  system  unless 
the  city  voters  agree  to  an  increase  of  city  fares  to  7  cents  and  interurban 
fares  to  a  basis  of  2i4  cents  a  mile.  The  company  also  asks  elimination  of 
the  franchise  tax,  protection  from  jitney  competition  and  relief  from 
paving  assessments.  The  financial  embarrassment  is  attributed  in  part 
to  the  increasing  use  of  automobiles. — V.  96,  p.  791. 

War  Finance  Corp. —  Text  of  Bill,  &c. — 

See  pages  1412-1415  in  last  week's  issue. — V.  106,  p.  1343,  1037. 

Western  Pacific  RR.— Officers. — 

The  officers  of  this  company  are:  Alvin  W.  Krech,  Chairman  of  the 
Board;  Charles  M.  Levey,  President:  Alexander  R.  Baldwin,  Viee-Pres.; 
Charles  F.  Craig.  Secretary;  Charles  Elsey.  Treas.;  Allan  P.  Matthew, 
General   Attorney:   John    F.    Evans.    General   Auditor. 

The  following  Executive  Committee  has  been  elected:  Alvin  W.  Krech, 
John  B.  Dennis.  William  Salomon,  A.  M.  Hunt,  Richard  B.  Young  and 
C.  M.  Levey.— V.  106,  p.  1345.  930. 


INDUSTRIAL    AND    MISCELLANEOUS. 
Adams  Express  Co. — Merger  of  Express  Companies. — 

The  railroad  administration  and  representatives  of  the  various  express 
companies  have  under  consideration  a  proposal  to  merge  the  express 
companies  under  a  new  corporation  and  to  operate  them  as  a  unit. — V.  106. 
p.  930,  603. 

Aetna  Explosives  Co. — February  Earnings — Litigation. — 
The  following  published  stal  \e  been  confirmed- 

Net  earnings  for  February  were  30,385,  after  paying  off  about  $100,000 
in  fees  for  attorneys  and  receivers.  This  is  the  smallest  month  so  far  re- 
ported since  receivers  were  appointed  in  April  of  last  year,  and  compares 
with  8395,975  in  January  and  record  monthly  earnings  of  $686 ,2 J  4  in 
November  last  year.  This  reduction  was  entirely  due  to  a  continuation 
of  poor  railroad  conditions. 

The  New  York  Circuit  Court  of  Appeals  will  hear  on  May  6  an  appeal 
from  the  order  of  Judge  Mayer  adjourning  the  annual  meeting  for  the 
election  of  directors  until  such  time  as  the  receivers  were  discharged. — 
V.  106,  p.   1462. 

Ahmeek  Mining  Co. — New  I) -rector. — 

John  T.  Burnetl  succeeds  E.  V.  R.  Thayer  as  director. — V.  106,  p.  1342. 

Algoma  Steol  Corp.,  Ltd. — D<  Hnitive  Bonds. — 

The  Bank  of  Montri  i.  17  Threadneedle  St.,  London,  E.C.2,  notifies 
holders  oi  ou1  i  rip  c  irtificates  for  funded  interest  that  such  cer- 

tificates, aggregating  £100  or  mult  i1  »f,  should  at  once  be  forwarded 

to  the  bank  for  exchan  •:■  to  di  'initive  bonds,  with  the  Oct.  1  1916  and  sub- 
sequent coupons  attached. — \  .  105,  p.  21^6.  2000. 

Allied  Industries  Corporation.—  '  ion,  &c. — 
This  i                                            I  under  Ni  w  York  lai  s  it)  Feb.  1918  with 

authorized  capital  stocl                 10.001        -  ing.     The  object 

of  the  organization  i  in  the  donduct 

of  business   between    An                                   countries.  Ufred  I.  duPont  is 

Chairman  of  the  Board  of  Di  but  the  duPonl  powder  companies 
disclaim  being  I  In  tbe  enterp  Coi  ipare  the  rival  concern, 
the  'm  Ponl    Vmerican  industries,  below. 

of   N.    J.—Consol. 


Balance, 

On  lith.  &  !)'■■!  .'•     '.       s  n  plus. 
-  12,608     (51 
12,826 


American   District  Telegraph   Co 

Results. — • 

Calendar  Net 

y  ir — 



398. 

American    Ice     Co. — Controller's    Order    Closing    Certain 
Artificial  Ice  Plants — Those  to  Remain  in  Operation. — 

Controller  Odi  red.  effective  Apr.  15,  that  all  but 

artificial  Ice  plants  b  m  York  district  close  down  until  .lime  l 

or  la  en  to  conserve  ammoi  d  coal         he  plants 

which  will  be  rate  are  the  Knickerbocker  Ice  Co.  plant 

Flatii'i  ii  rooklyn;  Glendale  Consumers  Ice 

Co..  -  Hill  Coal  and   ice  Co.,   Richmond  Hill; 

Jan.  Co.,  Jan  inters   [ce  Co.,   We  t 

Farm     Road    and  thi    E  Co.  plant  at    1 84th  St.  and  Am- 

sterd 

Tee  '  d. — 

The  followl ce  i  e  been  given  out   bj    the   tee  controller: 

To  whole  :   10  a  ton.     Thi-  price  k  about  10  cents  above  the 

The  retail  price  runs  from  50  cents  a  lmndred- 

for  cellar  trade  to  resell. 
Ice  Bill  as  amended  1421  in  la- 1  week's 

American  International  Corporation.   -Statement  at  An- 

ii-     At    tii"  annual    meeting,   held  on   April   3, 

I'n   idenl  '  tone,  n  ferring  to  the  annual 

report,  income  accoi  balance  sheel  already  published 

in  1245  issue  for  March  23)  sa 

illj  the  work  thai  the  corporation  is  now 
ructing  tl  a\  ships  for  the 

In   tb  116  (V,    104,   p     1397)   the  corporations 

irporat  Ion  and  I  he  A  llii  d 
by  tbe  pan  nt  ci 
I  of  Dp      I      191"      \      II  ares  in 

] 
I 

ration 
izod 


d  all  the  stock   of  the  above 

■  I    surplus 
■   u  nintrs  on   such   avel 


1916.  1917. 

Average  paid-in  capital  and  consolidated  surplus__$16,961,851   $27,983,130 

Gross  earnings,  interest  and  dividends $502,427     $3,026,480 

do         do        earnings  from  operations 3,337,450       3,803,915 

Total  gross  earnings $3,839,877     $6,830,395 

Consol.  net  earnings  as  shown  by  annual  reports.  $2,483,943  $3,746,122 
Percentage  of  consolidated  net  earnings  to  consoli- 
dated capital  and  surplus 14.64%  13-39% 

Out  of  the  net  earnings  for  1917  dividends  at  the  rate  of  6%  were  dis- 
tributed on  the  paid-up  capital  which  called  for  $1,574,175,  and  after 
making  sundry  charges  and  adjustments  amounting  to  $5S7,973  the  sum 
of  $1,583,974  was  added  to  surplus. 

Over  70%  of  the  "earnings  from  operations"  for  the  year  1917  came 
from  merchandising  profits. 

In  the  consolidated  income  account  (V.  106,  p.  1245)  the  item  of  "mis- 
cellaneous expenses"  increased  from  $908,278  in  1916  to  $2,577,734  in  1917. 
Over  two-thirds  of  this  increase  comes  from  subsidiary  corporations,  and 
is  largely  made  up  of  increased  selling  and  other  expenses  occasioned  in 
part  by  increased  commercial  business,  in  part  by  the  Inclusion  of  the  ac- 
counts of  new  companies  in  the  consolidated  income  account,  and  in  part 
because  of  a  change  in  the  method  cf  accounting  for  sales  and  expenses. 

During  1917  this  corporation  made  detailed  investigations  in  Russia 
and  Spain,  the  cost  of  which  was  charged  to  "operating  expense."  In 
1916  and  1917  our  subsidiary,  the  Allied  Machinery  Co.  of  America,  did 
a  total  Russian  business  of  over  $11,700,000,  of  which  all  has  been  collected 
except  $39,000.     Of  this  amount  only  $14,000  is  doubtful. 

Our  general  policy  being  to  develop  the  foreign  trade  of  the  United  States, 
we  acquired  late  in  1917  a  controlling  interest  In  the  prosperous  exporting 
and  importing  concern  of  G.  Amsinck  &  Co.,  with  branches  throughout 
Central  America  and  in  Colombia,  Venezuela,  Brazil  and  the  Argentine 
Republic.  An  interest  was  also  acquired  in  the  securities  of  the  United 
States  Rubber  Co.  and  the  United  States  Industrial  Alcohol  Co. 

The  construction  of  sewerage  systems  in  the  Republic  of  Uruguay  was 
successfully  completed  ahead  of  the  contract  time.  As  a  part  of  this  trans- 
action the  corporation  acquired  during  the  year  over  $3,500,000  6%  Uru- 
guay bonds,  maturing  serially  from  1918  to  1929. 

The  sum  of  $1,732,5S2  has  been  spent  for  land  and  rights  of  way  at 
Philadelphia  where  the  American  International  Shipbuilding  Corporation 
Is  completing  a  shipyard  and  constructing  merchant  ships  for  the  U.  S. 
Government.  The  cost  is  carried  on  the  balance  sheet  under  "real estate." 

The  item  of  "investments,  bonds,  stocks,  &c,"  increased  from  $23,- 
226,558  in  the  1916  balance  sheet  to  $27,313,579  in  1917.  During  the 
year  bonds  and  notes  having  a  value  of  upwards  of  $6,000,000  were  dis- 
posed of  and  $5,000,000  of  additional  capital  was  called  on  the  stock.  The 
"investments,  &c,"  are  carried  at  cost  or  below  cost.  Except  for  a  small 
amount  of  accounts  payable,  the  item  of  "notes  and  accounts  payable, 
$2,789,215,"  represents  mainly  acceptances,  notes  and  current  accounts 
payable  of  the  merchandising  companies  whose  accounts  are  included  in 
the  consolidated  balance  sheet. 

The  operations  of  our  shipping  companies  and  the  N.  Y.  Shipbuilding 
Corporation  during  1917  have  been  very  satisfactory  and  show  both  in 
their  growth  and  their  financial  return  results  which  amply  justify  the 
investment.     Compare  V.   106,  p.   1245,   1224. 

Sub.    Co.   Report. — 
See  New  York  Shipbuilding  Co.  below. — V.  106.  p.  1245.  1224. 


American  Sales  Bock  Co.,  Ltd.,  Toronto. 


Cal.  Year— 


1917. 


1916. 


— Earnings. — 
1017.  1916. 


Profits $412,461   $341,945  Dem-eciation,  &c.$100.000     $71,400 


31 ,183 1  Reduc'n  pat't  acct. 
I  Balance,   surplus- 


50.000 

$8,900  $239,362 


Bond  interest 38,431 

Pref.  div.  (7%)--  215,131 
— V.  104,  p.  766. 

American  Smelting  &,  Refining  Co. — Mexican  Smelter. 

This  company  has  reopened  its  smelter  at  Chihuahua,  Mexico,  after  a 
suspension  of  several  months  due  to  revolutionary  conditions. — V.  106, 
p.  1463,  1456. 

American  Sumatra  Tobacco  Co. — Dividend  Increased. — 

A  quarterly  dividend  ol  been  declared  on  the      1,813,900  com- 

mon stock,  payable  May  1  to  stock  of  record  April  22.  The  lasl  previous 
dividend  was  1  :,i  r'( ,  paid  Feb.  1 .  The  regular  semi-annual  ■'.'•,  on  pref. 
stock  has  also  been  declared,  payable  Sept.  2  to  stock  of  record  A.ug.  15. 
The  company  has  subscribed  to  $250,000  of  the  Third  Liberty  I  oan, 

[A  company  having  the  nam  ■  of  '"'■•t  natra  Sales  <  !orp."  was  incorporated 
under  New  York  laws  on  Mar.  19  last  to  deal  in  tobacco.  Authorized 
capita]  stock,  $1 , 000,000. i—V.  106,  p.  1128,  931. 

American  Tobacco  Co. — Gov't  Tobacco  Purchase. — 

President  P<  •'  !  S.  Hill  in  an  adv.  says:  "Our  Government  has  re- 
quested that  we  put  at  the  dispo  ■  »ut 
ol'  the  "n  "Bull"  Durham  tob  we  have  complied — 
fully,  gladly,  we  have  been  se  quantitie  U*  to  our 
i  at  the  front,  and  at  the  same  1  i  tome, 
tow  we  are  ai  ked  bo  give  all  o  i  ou  put  -"6.000.000  sac  .000 
lbs.,  lOO  carloads  of  "Bull    Durham  every  month." — V.  106,  p.  14C>:<.   1121. 

American  Writing  Paper  Co. — New  Treasurer. — 

E.  B.  Hutchinson,  of  Ernst  &  E  •■  ..  has  been  >rer. 

— V.  106,  p.  1128,  931. 

Anaconda  Copper  Co. — Production   (lbs.). — 

1018—  March       i'M7.     Decrease.  I     19 

10,000     31.300,000       3,3  000      84,  I  -000 

-V.  106,  i  137. 

Atlantic   Dry   Dock   Co. — Receit  ded. — 

Justice  Van  Siclen  in  the  Brooklyn  Supremi  ated 

:eivers  Fairchild,   I  >utch<  r  bj 

tended  the  time  within  which  the  pr<  pertj     i 

p  bated   March   15  1917,  in  a  dissolution  The  com- 

pany's properl  y  Is  realtj  on  the  water  from-,  of  an  assessed  valuation  said  to 
irer  $995,000. 

Atlantic  Gulf  &  West  Indies  SS.  Co. — Li- 
am  Companies  under  Goveri  i  — 

See  Merchants  &  Miners  Transportation  Co.  In-low. — V.  106.  p.  609,  501. 

The  Atlantic  &  Pacific  Safety  Explosives  Corporation, 
Washington,  D.  C. — A  ic — 

This  company  has  changed  Its  name  to  the  "sa:    ■  ora- 

tion, and  increased  Its  capital  from  Sl.500,000  to  $4,000,000. 

Aurora    Automatic    Machinery    Co.,     Chicago. 
port.-    (Including  Independent  P 

Calendar  Years—  1917. 

\et   earnings 

BALANCE   SHEET  Di 
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Barrett  Company,  N.  J. 


Net  Income 
Bond.,  fto  .  Ini 

A<U>i 
1 1  >     . 


1917.  1016 

21] 


i.i  a 


8.771 


Combined  Results.— 

1017. 


1916. 


ITl-f    t 

■ 

ay, 


x  Represents  doproclatlon  treated  in   1017  as  u  manufacturl 
and   Included   in  "coel   of  goods  sold"   before  arriving  at  "ml     Income. " — 
1840,  1124. 

Booth  Fisheries  Co.      New  Director — Report. — 
Oharlea  i  lull  EEwins  of  Chicago  has  been  elected  a  director  to  fill  a  vacancy. 
Annual  report  appean  on  other  pagea  of  this  laaue, — v.  ioti,  p.  1085,  926. 

Borden's  Condensed  Milk  Co. — April  Milk  Prices  Fixed 
By  FederalMUk  Commission. — 

Seepage  1  IIS  in  last  week's  issue. — V*.  106,  p.  1232,  1038. 

Braden   Copper  Mines   Co. — Production   (lbs.)— 

1618 — March 1917.      Decrease. \      1018— 3  Months — 1917.     Increase 

6,248.000        5.942,000  091,000  16,202.000       11,190.000      2.012,000 

—V.  108,  p.  L038,  717. 

Brooklyn  Borough  Gas  Co. — New  Stock. — 

This  company  has  applied  to  the  New  York  I'.  8.  Commission  for  author- 
ity to  issue  $250,000  In  common  stock  to  consist  of  2,500  shares,  par  $100, 
the  proceeds  to  Finance  improvements  to  plant  and  service. 

The  proposed  new  issue  is  hair  of  an  issue  of  5.000  shares  authorized 
by  the  stockholders  in  1913.  the  other  2.500  Shares  ha\  ins  been  previously 
issued  and  comprising  one-third  of  the  7,500  shares  of  stock,  of  a  par  value 
Of  $750,000  now  outstanding.     Compare  V.  99,  p.  896;  V.  106,  p.  1232. 

Burns  Brothers. — Common  Dividend  Increased. — 
The  regular  quarterly  dividend  (No.  19)  of  2)4%  has  been  declared  on 
the  $7,154,400  common  stock,  payable  May  15  to  holders  of  record  May  1 , 
along  with  the  regular  quarterly  1M%  on  the  preferred  stock,  payable 
May  1  to  holders  of  record  April  20.  The  extra  1  %  on  the  common  is  in  lieu 
of  the  usual  1%  stock  dividend. — V.  106,  p.  717,  193. 

(F.  N.)  Burt  &  Co.,  Ltd.,  Toronto.— Earnings.— 
Col.  Year.  Profits.    Pref.  Div.  (7%).     Com.  Dip.  Rcserpes.      BaL.Sur. 

1917 $369,999         8138,264         (6%)*45,000       *S120.710         440,345 

1916 329.J  138.264  (6%)   45.000  75.000  71,251 

*  Out  of  profits  §25,679  has  been  written  off  "patents  account"  and 
$26,000  (not  included  in  "reserves")  has  been  transferred  to  a  reserve  for 
Government  taxes. — V.  104,  p.  2454,  2345. 

Butte  &  Superior  Mining  Co. — Production.— 

1918 — March— 1917.  1918—3  Mos.— 1917. 

Zinc  (pounds) 15,000,000     14,500.000  41,800,000     41,000,000 

Silver   (ounces) 285,000           300,000  791,000           860,000 

— V.  106,  p.  1129.  1124. 

California  Oregon  Power  Co. — Power  Agreement. — 

See  Pacific  Gas  &  El.  Co.  under  "Railroads"  above. — V.  105,  p.  2186. 

Calumet  &  Arizona  Mining  Co. — Production  (lbs.). — 

1918 — March — 1917.         Decrease.  1 1918 — 3  Mos. — 1917.        Decrease. 
4,386,000         5.528,000         1,142.000   12,034,000       15,082,000      3,048,000 
—V.  106,  p.  1346.  1129. 

Calumet   &   Hscla  Mining   Co. — Results   for 
Years. — The  Report  for  1917  shows: 

Copper   Production,    &c,   for   Calendar    Years. 

™      ,    ,,.    ^  '      1915-  1916. 

Total  (lbs.)  copper  product  from  mine 

and   reclamation 72,613,320     76,762,240 

Delivered  and  billed  during  calendar  year  1917 


Calendar 


1917. 


77,495,283 
59,527,902 


On  hand  Dec.  31  1917.  not  billed,  of  1917  product 17,967,381 

Fiscal  Results  for  Calendar  Year  1917 
Received  for  59,527,902  lbs.  of  copper  at  28.39  cts.  per  lb_ -.$16,900,576 
Mming  &  mine  taxes.  $7,977,417;  reclamation,   $539,007;  total-     8.516,424 
Smelting,  refining,  freight,  corporation  taxes,  &c 1,493,489 


Balance ...           _     $6,890,663 

Add — Copper  on  hand  Dec.  31  1917 2,263  787 

Dividends  from  oth.  cos..  $3,200,577;  other  income,  $846,012  4,046,589 

r.'v0*?1  -\V----,7 ---$13,201,039 

Deduct — Miscellaneous  payments $68  646 

Dividends  paid  ($85  per  $25  share,  or  340%) 8,500,000 

1917  income  tax,  $409,189;  1917  excess  profits  tax.  $570,286--  979,475 
Depreciation,   $2,022,765;  depletion  of  mineral  deposits,   $1,- 
579,785;   total,    $3,602,550;   less  $3,602,550   reserves  estab- 
lished for  same 


Balance,  surplus,  for  calendar  year  1917 -.     $3,652  918 

—V.  106.  p.  712,  502. 

Canadian  Car  &  Foundry  Co. — Gov't  Orders. — 

Press  reports  state  that  this  company  will  receive  about  $16,000,000  of 
orders  for  new  railway  equipment  placed  by  the  Canadian  Government. — 


Canadian  Consolidated  Felt  Co. 

Calendar              Net  Expenses.  Net 

Year —             Sales.  Chqes.,&c.  Profit. 

1917 $763,482  $720,142  $43,340 

1916 577,766  572,416  5,350 

—V.  104.  p.  1492. 


-Earnings. - 
Previous 

Surplus. 
$136,895 
131.545 


Total 
Surplus. 
$180,235 
136,895 


Canadian  Consolidated  Rubber  Co. — Earnings. — 

Calendar                    Net             Net.  after     Dividends  Balance.  '      Total 

,n.Y^ar —                  Sales.        Int.,  Tax..  &c.     Paid.  Surplus.  Surplus. 

1917 S16.323.431     $1,208,018     $209,984  $998,034  $4,305,934 

19l6  v„v----„-    !2.494,695           827,580       209,979  617,601  3,307.900 
— V.  105,  p.  718. 

Canadian   National    Carbon    Co.,    Ltd.,    Toronto. — 

This  company  was  incorporated  on  Feb.  21  1918  under  the  Canadian 
Companies  Act  with  30.000  shares  of  auth.  capital  stock  without  nominal 
or  par  value  the  stated  capital  being  fixed  at  $1,200,000  presumably  as  a 
subsidiary  or  allie  of  this  company. 

Case   Threshing   Co. — Listing  Permanent   Certificates.  - 

The  voting  trust  for  the  pref.  shares  terminated  Jan.  1  1918,  and  the 
New  York  Stock  Exchange  has  accordingly  authorized  the  listing  Of  pcr- 
man.  »tee  for  the  entire  $12,150,000    pref.  stock  On  official  notice 

?.£«  .    IS-suanr1,  'hereof  in  exchange  for  the  voting  trust  certificates:  s(.060,- 
000  has  already  been  so  exchanged. — V.   106,  p.   1247,   1228,   1223. 

Central  Foundry  Co. — Combined  Earns. — New  Director. 


Cut.    I 

Net  earnings 
Total  income 


191 
0,971 

.$2,203,912 


1916 

98,629 
$971,106 


Cal.  I  liil7.  1916. 

Prov.for  Fed.  tax      $558,663 

Sink,  fund  A  depr       21  6,290  $1 

i  10,619  i  82,  <):r, 

Net  profits. i  $1,228,441  1675,710 


xNet   Profits   of  Central   Foundry   Co.    and   Companies   Controlled. 


1917.  1916. 

Central  Pdy.  Co        $427,723      $269,798 
Central  1   A  C.Co.      791,058 


Cem .  Radiator  Co. 

Cent.  I 


1917.  1916. 

$4,747  1083123,692 
4,913  4,74; 


Results  of  Centra!  Foundry  Co.  for  Calendar   Year  1917. 
Net  profits,  as  above  $427,72    I  Diva,  on  ordinary  pref.  (51  10,000 

Diva,  i  39.977 1  Balance,  surplus _       $15; 

Frank  llaber  has  been  elected  a  director  to  succeed  Waddill  Catehings. 
Newspaper  reports  state  that  a  syndicate  headed  by  A.  E.  Cortis  has  bought 
approximately  50%  of  the  company's  stock  and  will  soon  have  representa- 
tion on  the  board. — V.  106.  p.   1463,  604. 


Centennial  Copper  Mining  Co.    •Earnings. — 

Cat.  Year —             1917.          1916.  1917.  1916. 

.-$459,9  ..000     $90,000 

Mining  profit    ...$145,398  $270,541  11.296 

Income  t  i\        ...        9.27K       ISurplus $16,120  $175,250 

The    production    or   n     1  ■   I    copper   aggi  002. S57    1' 

2.367. 10')  11, ..   in    1916.      ii"  1    per  I!). 

13.44  eta.     \  .  106,  p.   1843. 

Century  Steel  Co. — Stock  Offerino.  Barm  I  i..  Smith 
ft  Co.,  Bo  ton,  arc  offering  at  par  ($10)  a  limited  amount 
of    this   company's   treasury    l'»  ck.     No   bonds,    no 

preferred  Btock.  Authorized  $750,000,  outstanding  $500,- 
000.    Divs.  Q.-M. 

The  Company.    -Incorporated  June  4  1916,     Producee  hlgh-apeed  crudble 
d  principally  in  the  manufacture  of  tools.     Th<  •  outgrew 

the  plant  In  Brooklyn,  N.  Y .,  and  is  now  In  full  operation  in  t  In-  new  plant 
in  poughkeepsie,  N.  Y.,  :,iv  buildings  on  the  New  England  BR.  and  the 
York  Central  KK.  Principal  sales  office  is  in  the  Equitable  Bldg., 
,\.  \.  The  capacity  of  tin-  new  plant  as  operating  amounts  to  s.ioo.OOO 
production  per  year.  The  buildings  ean  accommodate  additional  furnaces. 
,V.e      to  turn  out  SI. 000. 000  of  crucible  steel. 

Earnings.   -At  the  Brooklyn  plant  for  the  last  three  months  of  occupa- 
tion   earnings    were    $80,000.      Orders   now    being   turned    out    more   than 
e  the  dividends  for  1918.     Customers  include  General  Co., 

las  Aeroplane.  Consolidated  (,a^  Co.,    \  .   Y.,    Westinghouse  Klectric. 
Bnlltdorf  Electric,  Remington  Kifle  Works,  Gaston,  Williams  ic  Wigmore. 
er  Shipbuilding,   Central   New  England   Ui{.,  &c.     &c. 
Directors    (<V-    Officers). — P.   Ji.   Lown,    formerly   with    Midvale   Steel   Oo. 

(Pres.);  E.  E.  Perkins,  Pres.  E  irst  Nat.  Bank,  Poughkeepsie  (Y.-i'res.); 
II.  A.  Schatz,  Treas.  Federal  Bearings  Co.  (Treas  ,:  W.  s.  Kidd.  Pres. 
Kidd  Drawn  Steel  Co.,  and  H.  E.  Ilildreth,  Dir.  Waltham  Watch  Co. 

Charcoal  Iron  Co.  of  America. — New  Director. — 

A.  A.  Fowler  of  New  York  has  been  elected  a  director  to  succeed  A.  L. 
Fuller! on  of  London,  who  has  been  made  the  company's  European  repre- 
sentative.— V.  106.  p.  712. 

Chariton  (Cotton)  Mills,  Fall  River. — Extra  Div.,  &c. 

Reports  state  that  an  extra  dividend  of  1%  has  been  declared  along  with 

ular  quarterly  2%,  both  payable  May  1  to  holders  of  record  April  8. 
Company  was  incorp.  in  May  1910  in  Mass.  to  manufacture  fine  cotton 

foods.     At  last  accounts,   the  capital  stock,  auth.  and  outstanding,   was 
800,000.  par  $100.     No  bonded  debt.     Initial  dividend  of  1%  paid  Aug.  1 
1915.     E.  P.  Chalrton  is  Pres.;  James  Sinclair,  Treas. 

Chicago  Pneumatic  Tool  Co. — New  President. — 

Herbert  A.  Jackson  has  been  elected  President,  succeeding  W.  O.  Dunt- 
ley,  resigned. — V.  106.  p.  1163,  1347. 

Chile   Copper  Co. — Half  Paid  Receipts  Extended. — 

Holders  of  the  half-paid  receipts  of  the  Collateral  Trust  6%  gold  bonds, 
series  A  will  be  given  the  privilege  of  extending  the  date  of  payment  of  the 
final  installment  from  May  29  1918  to  Nov.  29  1918.  Holders  wishing 
to  extend  will  surrender  their  receipts  to  the  Guaranty  Trust  Co.  on  or 
before  May  29  1918,  and  will  receive  in  exchange  extended  installment 
receipts.  The  company  will  continue  to  allow  interest  at  the  rate  of  6% 
per  annum  on  the  first  installment. — V.  106,  p.  1038,  299. 

Cities  Service  Co. — Sub.   Co.   Stock  Increase. — 

See  Richland  Co.  below. — V.  100,  p.  136S,  1347. 

Cleveland  Telephone  Co. — Rates  Increased. — 

The  Ohio  P.  U.  Commission  has  granted  this  company  permission  to 
increase  its  rates  retroactive  from  Jan.  1  last.  Patrons  will  pay  for  each 
call  made  on  a  measured  service  basis. — V.  102,  p,  1813. 

Cliff  Electrical  Distributing  Co. — Consolidation. — 

See  Niagara  Falls  Power  Co.  below. — V.  106,  p.  89. 

Clyde   Steamship  Co. — Government  Operation. — 
See  Merchants  &  Miners  Transportation  Co.  below. — V.  99.  p.  470. 

Columbia  Gas  &  Electric  Co. — Gasoline  Production. — 

1918— Week  ending  Mar.  29—1917    I      1918— Jan.  1  to  Mar.  29 — 1917 
309.190  gals.  232,985  gals.  |3,474, 349  gals.  2,927.336  gals. 

Average  daily  production  to  Mar.  29  1918  39,481  gals.,  compared  with 
32,891  gals,  in  1917.— V.  106,  p.  1140.  1129,  1120. 

Columbia    Graphophone    Mfg.     Co. — Report. — 

See  American  Graphophone  Co.  under  "Annual  Reports"  in  last  week's 
ssue. — V.  106,  p.  1463,   1129. 

Commonwealth  Power,  Ry.  &  Light  Co.— 2d  Scrip  Div. 

A  dividend  of  l!4r;  in  scrip  has  been  declared  on  the  $17,953,000  pref. 
stock,  payable  May  1  to  holders  of  record  April  12.  The  last  previous 
dividend  of  1  V2  %  on  preferred  was  also  payable  in  scrip  dated  Feb.  1  1918, 
duo  on  or  before  Feb.  1  1924,  with  interest  at  6%.  Compare  V.  106,  p. 
498.— V.  106,  p.  1036,  813. 

Consolidation  Coal  Co.  (of  Maryland). — New  Stock 
to  be  Listed  on  Account  of  14%  Dividend  Payable  April  20. — 

The  N.  Y.  Stock  Exchange  has  authorized  the  listing  on  and  after 
April  20  (a)  of  the  $4 .937 ,200  new  stock  which  will  be  issuable  April  20  as  a 
stock  dividend  of  14<;o  on  the  $35,265,700  outstanding  capital  stock  of 
record  March  30;  (ft)  prior  to  Jan.  1  1918  of  not  exceeding 8783,600  addi- 
tional stock  similarly  issuable  as  a  14  %  dividend  on  such  further  stock  as 
shall  be  issued  in  exchange  for  any  of  the  $5,872.000  6';  convertible  bonds. 
These  bonds  are  convertible  into  stock  at  $105  per  share  till  Feb.  1  1922. 
but  for  participation  in  this  dividend  only  until  March  30  except  in  cases 
where  satisfactory  reason  can  bo  given  for  delay  in  conversion. 

The  mineral  deposits  heretofore  carried  on  the  books  at  S24.236.614  have 
been  revalued  by  the  engineers  of  the  company,  as  a  result  of  investigation 
conducted  by  them  during  the  period  of  approximately  three  mouths  prior 
to  March  6  1918  and  "have  been  found  to  have  been  of  the  value  on  March  1 
1913  of  no;  less  than  573,206,752,  and  of  the  value  on  Dec.  31  1917  of  not 
leas  than  870,444,581."  The  appreciation  "in  the  value  of  said  mineral 
deposits  (being  the  difference  between  the  said  book  value  and  the  said 
actual  value  a.s  of  Dec.  31  191,  ,  no  part  of  which  represents  earnings  or 
profits  of  the  company)"  has  been  carried  to  a  special  surplus  account  out 
of  which  the  aforesaid  dividend  has  been  declared.  Compare  anuual  report 
(In  iull>.  ic,  V.  106.  p.  1456,  1464,  1475. 

The  regular  quarterly  cash  dividend  of  $1  50  per  share  declared  pay- 
able April  30  1918  to  stockholders  of  record  April  25  1918,  "ill  be  paid  on 
the  slink  issued  in  payment  of  the  above-mentioned  stock  dividend,  as  well 
as  on  the  present  outstanding  stock. — V.  106,  p.  1475,  1464.  jt* 

Continental  Coal  Corp.,  Chattanooga,  Tenn. — Reor- 
ganization Data. — Replying  to  our  inquiry,  the  Hamilton 
National  Bank  of  Chattanooga,  Tenn.,  says: 

The  reorganization  of  the  old  Continental  Coal  Corp.  is  already  well 
under  way,  and  it  does  not  contemplate  any  new  plan  (see  plan  of  reorgani- 
sation In  v.  102,  P.  2169).  It  may  include  a  new  charter,  but  beyond  this 
there  will  be  no  change.  The  company  is  to  have  SI  ,000.000  In  bonds  and 
$1 ,600,000  in  stock.  Other  than  this  no  definite  plan  has  been  worked  out. 
[It  is  understood  that  the  new  company  will  be  called  the  Federal  Coal  Co. 
of  Delaware. — Ed.]— V.   105.  p.  1901. 

Denver  Tramway  Power  Co. — Bonds  Called. — 

Forty-seven  ($47,000)  First  Mtge.  Improvement  gold  bonds  of  1903  have 
been  called  for  payment  May  7  at  105  and  int.  at  International  Trust  Co., 
Denver. — V.   101.  p.   1489. 

Detroit  Edison  Co. — Sub  Company  Sale. — 

See  Hydro-Electric  Commission  of  Ontario  below. — V.  106,  p.  710,  707. 

Dominion  Coal  Co.,  Ltd. — First  Mortgage  Bonds  Called. — 

One  hundred  and  twenty-five  1st  M.  5%  sinking  fund  gold  bonds  due 
May  1  1940,  of  SI, 000  each,  and  41  of  $500  each,  aggregating  $145,500, 
havo  been  called  for  payment  on  Mav  1  at  105  and  int.  at  Koyal  Trust  Co.. 
Montreal.     Outstanding,  at  last  accounts.  $6.300.500. — V.  104.  p.  149C 
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Dominion  Iron  &  Steel  Co.— Quarterly  Dividends.— 
A  Canadian  paper  states  that  dividends  on  the  7%  pref.  shares  will 
hereafter  bo  paid  quarterly. — V.  106,  p.  1464. 

Dominion  Steel  Corp. — Merger — Negotiations.— 
A  dispatch  from  Montreal  on  April  9  said:  "Special  committees  oi  me 
boards  of  directors  of  the  Dominion  Steel  Corporation  and  the  Nova  scoria 
Steel  &  Coal  Co.  are  in  session  here,  paving  the  way  for  a  merger  oi  tne 
two  companies."— VI_106,_pu717. ^ \ 

|    du  Pont  American  Industries. — Neio  Nayne,  &c. — ■ 

The  General  Industries,  Inc.  (Del.),  has  changed  its  name  to  the  above 
and  has  increased  the  authorized  capital  stock  from  S25.000.0UU  to  »ou,- 
000,000.     Compare  Allied  Industries  Corporation  above. 

(E.  I.)  du  Pont  de  Nemours  &  Co.— Suits,  Etc.— 

Alfred  I.  du  Pont  et  al  in  the  suit  involving  the  $60,000,000  (present 
value)  stock,  formerly  held  by  T.  Coleman  du  Pont,  have  appealed  from 
the  recent  decision  (V.  106,  p.  1233)  of  Judge  Thompson  in  the  United 
States  District  Court  to  the  United  States  Circuit  Court  of  Appeals. 

Compare  du  Pont  American  Industries  and  Allied  Industries  Oorp. 
above.— V.  106,  p.  1464,  1347. 

East  Boston  Gas  Co.- — Dividend  Omitted. — 

See  Massachusetts  Gas  Cos.  under  "Reports"  above. — V.  79,  p.  2088. 

East  Butte  Copper  Mining  Co. — Production  (lbs.). — 

1918 March 1917.      Increase.]      1918— 3  Months— -1917.     I^craese. 

2,395,940         1,597.:  798,600)7,294,120        4,537,300         2,756,820 

—V.  106,  p.  1464,  1038. 

Federal  Coal  Co.,  Delaware. — Successor  Company. — 

See  Continental  Coal  Corp.  (Chattanooga,  Tenn.)  above. 

Gary  Land  Co.— Stock  Increase. — 

This  companv,  a  subsidiary  of  the  United  States  Steel  Corp.,  has  in- 
creased its  authorized  capital  stock  from  $10,000  to  $2,500,000. 

"Gordon  Ironside  &  Fares  Packers,  Ltd-,  Winnepeg.— 

Notice  is  given  that  under  the  Canadian  "Companies  Act"  letters  patent 
have  been  issued,  dated  Mar.  28  1918.  incorporating  this  company  with  an 
authorized  capita!  stock  of  $3,000,000  consisting  of  30,000  shares  of  $100 
each.  The  company  is  authorized  to  take  over  and  acquire  as  a  going 
concern  the  business  and  undertaking  now  carried  on  by  Gordon,  Ironside 
and  Fares  Co.,  Ltd.,  as  meat  packers.  &c.     See  V.  106,  p.  1464. 

Great  Atlantic  &  Pacific  Tea  Co.,  Inc. — Sales,  &c. — 

Sales 1917-18  1916-17.  Increase. 

For  12  mos.  end.  Mar.  2-$126,004,958    $75,558,737    $50,446,221  or  66  H  % 
The  company  is  oporating  over  3,800  stores  in  29  states. — V.  10b,  p.  932. 

Great  Western  Power  Co.  of  Cal.— New  Directors. — 

Elmer  H.  Cox  has  been  elected  a  director  to  succeed  Benjamin  H. 
Dibblee,  now  a  Captain  in  the  National  Army,  and  Charles  F.  Hunt,  Vice- 
Pres.  of  the  Anglo  &  London-Paris  National  Bank,  succeeds  Dr  Wash- 
ington Doko.  Both  directors  have  also  been  added  to  the  board  of 
the  California  Electric  Generating  Co. — V.  106,  p.  610,  503. 

Haskell  &  Barker  Car  Co.,  Inc. — Annual Earning s  — 


Jan.  31  Y                    17-18.  1916-17. 
Gross  earnlngS---J2,634,193 

Renewal*:.   &c_                        I  305,749 

Net  earnings...                     i0  $829,618 


1917-18.       1916-17. 
Dividends.  -    _  .(S3)Sr>60,000(M)165,000 
Res'd  for  replac.&c     300,000        135,000 
ee,  surplus_.S1.3S0.R60       $529,618 


The  report  states  that  provision  has  not  been  made  for  the  income  and 
war  excess  profits  taxes  for  1917.  estimated  at  approximately  $400,000. 

New  Director. — 

A  J  McAllister  succeeds  Ambrose  Monell,  temporarily,  as  a  director. 
— V.   106,  p.  932,  401. 

Hood  Rubber  Co.,  Watertown,  Mass. — Sales. — 

Calendar  Years —  1017.  1916.  1915. 

Gross  sails  — - .-..$18,573,765  $11,666,501     $9,083,693 

— V.  106,  p.  713. 

Hutchison  Sugar  Plantation  Co. — Stock,  Earns.,  &c. — 

The  shareholders  on  Mar.  26  ratified  the  proposed  reduction  in  the  par 
value  of  the  100.000  shares  of  capital  stock  from  $25  to  $15. 

A  T  Dunbar  Treas.,  has  been  elected  Vice-Pres.  to  succeed  A.  F. 
Morrison,  also  retaining  his  former  office.  Mr.  Morrison  was  re-elected 
to  the  directorate. 

Cal.  Years —  1917.  1916. 


Profits $358,221   J563.989 

Depreciation,  &e_     84.471       57,559 


1917.         1916. 

Dividends ..$360,000  $500,000 

I  lalance dof  .$86,250  sur$6.430 


Dcprec, 

&c. 

$397,918 

437.043 


3.616,000 


Increase. 
17.18% 


Increase . 
$663,506 


Balance, 

Surplus. 

32.996.747 

3.457.001 


SooT  payment  to  be  made    in  bonds  of  the' Commission:  $200,000 
%  40-  id  $26,000  in  5%'10-ycar  bonds."— V.  10'..  p.  501. 


Capital  stock  outstanding,  $2,500,000.  The  profit  and  lo^s  deficit 
Dec.  31  1917  was  $17,327.  against  a  surplus  of  $38,923  as  of  Dec.  31  1916. 
—V.  106.  p.  301. 

Hydraulic  Power  Co.  of  Niagara  Falls. — Consol. — 

See  Niagara  Falls  Power  Co.  below. — V.  106,  p.  90. 

Hydro-Electric  Commission  (of  Ontario). — Acqured. — 

The  Commission  has  concluded  the  purchase  of  the  properties  of  the 
Essex  County  Light  &  Power  <  Jo.,  formerly  controlled  by  the  Detroit  Edison 
Co  (V  10")  p- "I".  707).  The  Toronto  Globe"  reports:  "The  price  paid 
was  $226, OOC 

in  4%  40- vcar 

Indiana"  Power  &  Water  Co. — Stock — Bonds.— 

The  Indiana  P.  8.  Commission  has  authorized  this  company  to  issue 
$210  000  in  capital  stock  and  $725,000  In  bonds  the  proceeds  to  bo  used 
for  extensions  to  the  power  plant  at  Edwardsport,  Ind. — V.  100,  p.  90. 

Inspiration  Consol.  Copper  Co. — Production  (lbs.) — 
Annual  Report. — 

iqi« March 1017.      Decrease. \      1918 — 3  Months — 1917.     Decrease. 

8  750  000        11.100.000       2.350.000 1 19.950.000     32.950,000      13.000.000 

Com  i  report  for  1917  on  a  preceding  gpge. — V.  106.  p.  1039. 

International  Agricultural  Corp. — Acid  Status. — An 
officer  of  the  <•<>.  confirms  the  following  published  data: 

The  company  has  been  getting  for  several  months  an  average  of  better 
than  80f)  tons  (if  acid  dally  from  the  Tennessee  Copper  Oo.  The  company 
aiso  Bucktown  smelter  between  L00  and   L50  tons  of  acid 

daily    so  that  Its  daily  receipts  are  only  a.  trifle  less  than  1,000  tons. 

The  price  of  sulphuric  which  declined  In  1017,  has  come  back  to  about 
$20  a  ton  '  "'  in  recognition  of  enhanced  cost,  of  produc- 

tion the  company  modified  Its  contract  with  Tennessee  Copper.     Under 

the  modi  -  ri    maximum   increase  of  $600 

per  annum      This  Is  provided  it  can  make  800.000  tons  and  means  an 
i  ise  of  $2  a  ton  all  around. 

lational    \  rricultural    has  sold   all   the  fertilizer   it    can    produce  this 

season.     The  Can  idlan  plant  has  been  obliged  to  shut,  down,  but  this  is  a 
relatively  unimportant  producer,     v.    106,  p.  082. 

International  Mercantile  Marine  Co.  Dividend. 

tra  dividend  of  r, ' '  ins  been  declared  on  the  $51 ,725,600  cum.  pref. 
atocl  mpald   back  dividends  accrued,   payable 

;  to  holders  of  r rd    kpril  20.     v.  L06.SP.U348,  611. 

International  Nickel  Co.     Canadian  Plant,  Et< 
The  plant  under  con  tructlon  rc.r  this  company  In  Canada  la  expected 
to  be  completed   <  id  n  id]   for  operation  in  a  few  months  with    i 
of  about.  20  000.000  lbs    per  annum.     Preliminary  co  t  e  timatea  for  tin 
plain  at  16.000.000,  bu1  hai  been  exceeded  Owing  to 

gen",  nil   labor 

en  lh.it   under  "The  (  n  'eincnt.ary  letters 

.    dated  March  2s  |<»18,  Increasing  the  capital 
ie  International  Nickel  Company  oi  Limited,  from  S.i.oon.nnn 

,000.000  '"  i-onsi   t,  or  share,  of  $100  each      -V.   106,  p.  1464 ■  Ml 

Isle  Royale  Copper  Co.     New  Director.  ~y\ 

-e  ii.  Ruasail  i    C    N     King  aa  director      V.  106,  p.  1342. 


Jewel  Tea  Co.,  Inc.— Sales  for  4  &  12  Wks.  end.  Mar.  31. 
1918—4  Weeks— 1917.        Decrease.]    1918—12  Weeks— 1917.       Decrease. 
$1,201,515        $1,215,351         $13,836]$3, 541,022        $3,586,189        $45,167 
V.   106,  p.   1130,   1122. 

Kansas  City  (Mo.)  Light  &  Power  Co. — Stock  Increase. 

We  learn  the  following  officially:  The  Missouri  P.  S.  Commission  on 
March  16  authorized  an  increase  of  capital  stock  of  the  company  to  $10,- 
000,000.  $5,000,000  of  which  is  full  paid.  Of  the  $5,000,000  of  stock  paid, 
$2,500,000  was  5%  pref.  and  $2,500,000  com.,  all  of  which  was  deposited 
with  the  trustees  for  certificate  holders,  as  per  plan  of  1916.  Compare 
V.  103,  p.  1122;  also  V.  101,  p.  614,  689;  V.  102,  p.  1718,  under  Kansas 
City  Railway  &  Light  Co. — V.  106.  p.  825. 

Kennecott    Copper    Corp. — Production    (lbs.). — 

1918 March 1917.     Decrease.  |      1918—3  Months— 1917.     Decrease. 

5,772.000         7,076.000         1,304,000117,630,000       21,246,000 
—V.  106,  p.  1039,  1036. 

(S.  S.)  Kresge  Co. — Sales  for  March,  &c. — 
1918 — March — 1917.  Increase.  I    1918— 3  Months — 1917. 

$3,011,669        $2,413,601         24.78%  I $7,164,868        $6,114,529 

—V.  106,  p.  1348,  1130. 

(S.  H.)  Kress  &  Co.— March  &  3  Mos.  Sales  — 

1918 March 1917.      Increase.  I      1918 — 3  Months — 1917. 

$1,745,525       $1,349,890       $395,6351  $3,940,321        $3,276,815 
—V.  106,  p.  1130,  1122. 

Lackawanna  Steel  Co. — Quarterly  Statement. — The  com- 
bined earnings  of  the  company  and  subsidiaries  for  the  three 
months  ending  March  31  were: 
Three  Net.  after      Interest,     Sk.Fd.A 

Months —  FecVl  fax.    Rents.&c.     Exhaust. 

1918     $3,759,987     $277,418     $87,904 

1917 4,369.649       373.920     101.685 

The  unified  orders  on  hand  on  March  31  1918  were  708,199  gross  tons, 
against  992,096  in  1917  and  871,876  in  1916.— V.  106.  p.  1228,  1138. 

Louisville  Gas  &  Electric  Co. — Status. — 

See  Standard  Gas  &  Elec.  Co.,  "Reports"  above. — V.  106,  p.  1348, 
Mackay  Companies. — -Valuation  of  Companies. — 
The  valuation  of  the  telegraph  and  cable  companies  ordered  by  the  I.  S.C. 
Commission  and  noted  in  these  columns  last?  week  will  cover  the  following, 
all  it  appears  subsidiaries  of  the  Mackay  Companies:  „..,._       „   ,, 

The  Commercial  Cable  Co.  of  N.  Y.:  Postal  Telegraph  Cable  Co.;  N.  Y. 
Commercial  Cable  Co.;  Massachusetts  Commercial  Pacific  Cable  Co., 
N.  Y.;  Commercial  Cable  Co.,  Cuba;  Postal  Telegraph  Co.;  Mackay  Tele- 
graph &  Cable  Co.,  Ark.  , 

Postal  Cable  Co..  Cal.;  Postal  Telegraph  Cable  Co.;  Postal  Cable  Co., 
Del  •  New  York,  Philadelphia  &  Norfolk  Tel.  Co.,  Del.;  Postal  Cable 
Co  of  Idaho;  111.,  Ind.,  Iowa,  Kentucky,  Louisiana,  Michigan,  Missouri, 
Montana,  Nebraska,  Nevada,  New  Jersey,  New  Mexico,  Oregon,  Penn- 
sylvania. Rhode  Island.  Tennessee,  Utah,  Washington,  West  Virginia 
and  the  Kansas  Postal  Telegraph  Co.  of  Kansas. 

Mackav  Telegraph  Cable  Co.,  Louisiana;  New  England  Telegraph  Co., 
Massachusetts;  Merchants  Telegraph  Co..  Ohio;  Postal  Telegraph  &  Mack- 
kay  Telegraph  Co.,  Okla.;  American  Dist.  Telegraph  Co..  Philadelphia; 
Lehigh  Telegraph  Co.,  Penna.:  Mackay  Telegraph  &  Cable  Co.,  Texas; 
Chicago  Miles,  Lake  Superior  Telegraph  Co.,  Wis.;  and  Postal  Telegraph 
Cable  Co.,  Wyoming.     Compare  V.   106,  p.  1465. 

Mallory  Steamship   Co. — Government  Operation. — 
See  Merchants  &  Miners  Transportation  Co.  below.— V.  99.  p.  541. 

Manhattan  Electrical  Supply  Co. — Special  Dividend. — 

A  special  dividend  of  1%  has  been  declared  on  the  common  stock,  pay- 
.able  May  1  to  holders  of  record  April  20. — V.  106,  p.  1131,  713. 

Marconi  Wireless  Telegraph  Co.  of  America.— Div. — 

A  dividend  of  5%  has  been  declared  on  the  $10,000,000  stock,  payable 
Aug.  1  to  holders  of  record  July  15.  The  only  previous  dividend  paid  was 
2%  on  Aug.  1  1913.— V.  106,  p.  1348,  194. 

Merchants  &  Miners  Transportation  Co. — Coast  Ship 

Lines  Taken  Over  by   United  States  Government. — 

President  Wilson  on  Apr.  11  issued  a  proclamation  giving  Director- 
General  of  Railroads  McAdoo  control  of  the  principal  Atlantic  Coast 
steamship  lines,  namely:  Clyde  Steamship  Co.  (Maine),  Mallory  Steamship 
Co.  (Maine),  Merchants  &  Miners  Transportation  Co.  (Md.)  and  South- 
ern  Steamship  Co.    (Dela.). 

This  action  has  been  taken  in  an  effort  to  relieve  transportation  conges- 
tion provide  for  the  rapid  movement  of  coal,  cotton  and  other  commodi- 
ties and  add  to  tho  overseas  fleet. — V.  105.  p.  1424. 

Metals  Production  Equipment  Co.,  Springfield, 
Mass. — Receiver's  Certificates. — 

Receivers  of  this  companv  have  been  authorized  to  issue  $150,000  in 
receiver's  certificates.  The  enterprise  was  incorporated  in  1912  in  Mass.  as 
the  Quigley  Furnace  &  Foundry  Co.,  which  took  over  the  grey  iron  foundry 
business  of  the  Bauch  Machine  Tool  Co..  also  the  metallurgical  furnace 
business  acquired  from  the  Rockwell  Furnace  Co.  Name  changed  in 
Feb  1016.  Stock  authorized  and  outstanding.  $500,000  each  of  common 
and  7%  cumulative  pref.  (a.  &  d.)  stock.  There  were  outstanding  at  last 
accounts  $50,000  5%  bonds  due  1924.  total  authorized  $150,000.  Annual 
production   ralued  at  $2,500,000. 

Metropolitan  Petroleum  Co.  (of  Va.) — Deposits. — 
The  below-named  committee  announces  Apr.  24  to  be  the  last  day  upon 
which  applications  to  deposit  stock  will  be  received  by  (he  Secretary: 
Committee,  Howard  Wilson,  Forrest  Kaldenburg,  David  U.  Page,  rep- 
resenting stockholders.  Secretary,  Austin  Brockmoyor.  ill  Broadway, 
New  York.     See  V.  105.  p.  1313. 

Midwest  Coal  &  Iron  Co.,  Denver,  Colo. — Bonds.— - 

The  stockholders  on  Mar.  14  authorized  the  director  vl  25.000 

7%  coupon  bonds,  due  In  five  years  and  optional  after  twXJ  years  at  105. 
interest  payable  at  the  First  National  Hank  of  Denver.  Colo..  Trustee. 

The  proceeds  will  be  used  for  the  purchase  of  additional  property  and 
machinery  at  the  coal  mines  on  Palisade,  Colorado,  Which  are  being  put 
In  shape  to  increaso  tonnage  from  500  to  800  tons  per  day. 

Mobile  (Ala.)  Electric  Co. — Status. — 

See  Standard  Gas  &  Elec.  Co.  under  "Reports  '  above. — V.  10l>.  p.  93  I. 

National  Carbon  Co. — Canadian  Company. — 
See  Canadian  National  Carbon  c...,  Ltd.,  above.     \     106,  p.  1131,  .  13. 

National   Explosives   Corporation.  x  ante.— 

See  Atlantic  &   Pacific  Safety  Explosives  <  n  above 

National  Lead  Co. — New  Plant  A' 

This  company's  new  tin  smelter  at  Jamaica  Baj .  Long  Island,  will,  It  Is 
stated,  bo  ready  for  operations   In  June  „i,l,   an 
ton    tons    of    metal.       See  alo  "IJeporf      abOvC         V.     LOB,     P     1 

New  Cornelia  Copper  Co. — Productio 

>|s 

Copper  production  (j ode) 18.000  10.960.000 

\  .  in:.,  p.  i 

New  River  Lumber  Co. 

Twenty-nine  ($28  :    Mttge  ;  bonds  hare  been 

,..in,  -  luno  1  at  106  and  in!    at  Columbia  Trust  Oo..  «.  Y.— 

V.  104.  p     L494. 

New    York    &  Honduras   Rosario   Mininpr    Co. 

Jacob  Pi  a  elected  Secretary  to  mo  it  Schecnifcow, 

\  .ii\  iden  i  of  :■ ,  on  the  stock  .  and  all  o  ■  distribution  from  it    atnortlea 
tion  fund  equal  n  e  been  declared,  both  payable   \pril  30  to  holders 

of  record    '.  \     106,  p    1229,  500 
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New  York  &  Queens  County  Gas  Co.-   Litigation. — 
Tha  Appellate  Division  ol  ided  down  :i 

■  bj  i  in'  coi  i  •  in  i  be  Douglas- 

fhe  township  of  Douglaston  will  now 
\  .  Kin.  p.  813. 

New  York  Shipbuilding  Co.     Financial  Statement. — 

Net  Income  for  calendar  year  1917 - $'" 

Add     Real  estate  adjustment  and  other  profit  and  lo  789,183 


Tot  ,i        $1,7 

Previous  surplus  carried  forward     38,851 


Total  .surplus  as  per  balance  sheet  below $1,791,449 

Balonct  Shed  Dec.  31    1017  (Total  each  side,  S87.723.225). 


Plant  property 

i  i  i  ompleted  add'ns 


Not  BS  rcceiv  able  and   Lib 

erty  bonds    

nits  receivable 

Materials  and  supplies.-  . 

Work  In  progress     . a20.392.656 

Earned     profit     on     con- 

tracts 1.413,803 

Miscellaneous 35,731 


si  ,262 
137,102 
916.162 


265.718 
1,258.055 
1,123.337 


Common  stock S7.l07.d50 

Inking  fund  bon  .  .  00.000 

Vouchers    payable 1,713,637 

Accounts   payable.. 117.7l's 

38,618 

Accrued  bond  Interest 62,500 

Accrued  taxes 107.013 

Advance     collections     on 

contracts 1 8 .73 1 .006 

Depreciation  reserve 402. 004 

Surplus  account 1,701.449 


a  Includes  ship  contracts.  $19,812,796;  boiler  contracts,  $144,667;  de- 
ferred charge  to  contracts,  S20.510;  misc.,  S414.077. — V.  106,  p.  1235. 

Niagara  Fails  Power  Co. — Consolidation  Bill. — 

The  commit  tee  of  the  Legislature  at  Albany  has  acted  upon  a  plan  for 
the  consolidation  of  this  company  and  the  Hydraulic  Power  Co.  of  Niagara 
Falls  (V.  106,  p.  00)  and  the  Cliff  Elec.  Distributing  Co.,  (V.  106,  p.  89), 
which  consolidation,  ii  is  stated,  would  place  the  new  corp.  in  a  position 
to  develop  170,000  horse  power  in  excess  or  what  is  being  developed  by  the 
two  companies  now  without  using  any  more  of  the  water  from  Niagara 
River  than  is  being  used  at  present. 

Genera)  Keller,  representing  the  War  Department,  told  the  committee 
that  the  Government  was  facing  a  bad  power  situation.  He  said  that  the 
Government  had  commandeered  the  entire  power  output  of  the  two 
corporations  it  was  proposed  to  consolidate,  but  was  short  136.000  h.  p.  re- 
quired to  keep  war  industries  at  Niagara  Falls  and  in  the  frontier  district 
moving.— V.  106.  p.  1228. 

Northern  California  Power  Co.  Consol. — Assessment. — 

An  assessment  of  $150  per  share  has  been  levied  on  the  stock,  delinquent 
May  7.     Sale  day.  June  5. 

Power  Agreement. — 
See  Pacific  Gas  &  ElectricJCo.  "Railroads"  above. — V.  106,  p.  1465,  933. 

Northern  Idaho  &  Montana  Power  Co. — Status. — 

See  Standard  Gas  &  Elec.  Co.  under  "Reports"  above. — V.  105,  p.  2189. 

Northern  States  Power  Co. — Combined  Earnings. — 

Consolidated  Statement   Years  ending  Dec.  31    (including  Subsidiary  Cos.). 

Calendar  Gross  Net,  after     Bond,  Ac,  Pref.Div.  Com. Din.  Balance, 

Year —     Earnings.  Taxes.         Int.  (Net).       '  (7%).     Paid.     Surplus. 

1917 $7,154,509  S3. 389. 781   $1,709,838  $916,011  a$429.902  $334,032 

1916 6,087.153     3.341,657     1,593,128     740,236  b  283,813     724,479 


a  7%.     b4M%. 

Compare  annual  report  of  the  Standard  Gas  &  Electric  Co.  on  a  pre- 
ceding page. 

Neio  Directors. — H.  C.  Cummins  succeeds  W.  R.  Thompson,  resigned, 
as  director.  The  board  has  been  increased  to  seventeen  members  with 
the  addition  of  B.  W.  Lynch  and  M.  A.  Morrison. — V.  106,  p.  1349,  1131. 

Northwestern  Electric  Co.,  Portland,  Ore. — First  Mtge. 
Bonds. — E.  H.  Rollins  &  Sons  are  offering  at  95  and  interest, 
yielding  6.50%  a  block  of  First  Mtge.  6%  20-year  Sinking 


1  1035,  making  the  total  now 
full  description  of  this  issue 
A  recent  circular  shows: 

Authorized. 


Outstanding. 

$10,000,000 
1,783,500 
4,525,000 
1917. 


Fund  gold  bonds,  due  May 
outstanding  84.525,000.  A 
appears  in  V.  100,  p.  2090. 

Capitalization — 
Common  stock $10,000 ,000 

Preferred  6%  cumulative  stock: 2,000,000 

First  Mortgage  6%  20-year  bonds 10.000,000 

Earns.,  Cal.Yrs.    1917.         1916.     I 
Gross  earnings... $893, 835  $738,052  Interest  on  $4,525,000  First 
Net,     after    taxes  Mortgage    6s $271,500 

&  maintenance,  452,507     396,996  I  Balance 181,007 

This  Issxte. — A  direct  first  mortgage  on  all  of  the  physical  property. 

Of  the  present  amount  of  $596,000  bonds,  $228,000  are  being  issued  on 
account  of  expenditures  for  extensions  and  additions  heretofore  made  and 
$368,000  bonds  arc  being  issued  against  the  deposit  of  a  like  amount  of 
cash  which  may  be  drawn  by  the  company  for  not  to  exceed  SO'  ,  of  the 
cash  cot  of  extensions  and  additions  to  the  property.  Compare  V.  100, 
p..  2090.— V.  106,  p.  195.  _  ?* 


Ohio  Fuel  Oil  Co.,  Pittsburgh 

8    Mas.   to       — 

Dec.  31  '17.         1917. 

Gross  after  deprec'n...!     $519,468  /Sl.623,527 

Expense?  &  deprec'n.-./  1       784,137 


—Annual  Report. — 

Years  ending  April  30 

1915. 
,278     $1,259,588 
801,267  393.235 


Net  earnings $549.4  139.390        $597.01]         $866,353 

Dividends..  .. (150)480.000(100)320,000(150)180,000(150)480,000) 


Balance,  surplus $69,468        $519,390        $117,011         $386,353 

The  company's  fiscal  year  has  been  changed  to  end  Dec.  31. — V.  104, 
p.  2456. 

Ohio  Fuel  Supply  Co.,  Pittsburgh. — Earnings. — 

8  Mos.  to       Years  en<'  30 

D  c.  31  '17.  1017.                1916.  1915. 

Gross   earnings $7,002,636  $9,410,833     $7,129,786  $6,134,153 

Expenses 4,819.319  5,937,349       4,631.317  1.111.448 

Net  earnings 

Bond   interest 

Dividends 


$2,183,317     $3,473 

14.325 
990,1 


$2,498,469  $2,022,705 
i,907  $366,907 
,420  978,420 


Balance,  surplus $540,788     $1,969,159     $1,153,141         $677,378 

The  CO.  8  fiscal  year  nas  been  changed  to  end  Dec.  31. — V.  100,  p.  928. 

Oklahoma  Gas  &  Electric  Co. — Status. — 

Sec  Stand,;'  I  !o.  under  "Reports"  above. — V.  !0''>,  p.  1465. 


Otis  Filevator  Co.,  N.  T.—  Earni'i  gs     Directors. — 
Cal.          Net                          Conting.     Federal    Pf.  Divs.Com.IHoa.   Bal., 
Years.  Earnings.      Fund.       Reserve.       Taxes.        (6%).         (5%).         Sur. 
1917  .$1,408,577  $100,0                 105  $150,000  $390,000  $318,575  $90,697 
1916.   1,0  150,000    300.000     318.575     21 

Eugene  V.  u.'i  bayer,  President  of  the  Chase  National  Bank,  and  Thomas 
L.  Chadbourne  have  been  elected  directors,  Increasing  the  board  from 
9  to  11.— V.  106,  p.  1125,  713. 

Pacific  Mills,  Lawrence,  Mass. — Special  Dividend. — 

A  special  dividend  of  6%  has  been  declared  on  the  $15,000,000  capital 
stock,  payable  May  1  out  Of  earnings  prior  to  Jan.  1  to  holders  of  record 
April  s,  at  the  New  I      I     'ru      i  o.,  Boston.     The  company  urges  its 

shareholders   to    Invest    this   dividend    in    the   Third    Liberty    Loan. — V. 
106,  p.  933,  402. 

Paraffine  Companies,  Inc. — Incorporation. — 

This  company,  a  consolidation  of  certain  California   paint,  papej 
companies,  organized  per  merger  plan    V.  106,  p.  1236),  has  been  incor- 

8 orated  under  Delaware  laws  with  an  a<;   borized  capital  stock  of  $4,500,- 
00.  .Compare   V.    106,   p.    1235. 


Phelps    Dodge    Corporation.    -Revaluation,  Ac. — 
■Animal  Report*"  on  a  preo  -V.  106.  p.  1182. 

Philadelphia   Electric    Co.     Earnings      U  /«/-. — 

L917 

1916  10.260.072       4.775.097       1,981,046       1.574.313    I 

Court  of  Common  Pleas  No.  .",.  at  Phua 
the  •  of  more  than  a  doa 

.   Diamond  Electric  Co.  and 
rendered  unnecessary  by  the  recent  refui  '•■',3. 

Pittsburgh  Brewing  Co. — Special  Dividend  of  Vi  < 
;  Balance  of  Deferred  Dividends  on  Prefem  . — 

w .  P.  Beckman,  In  circular  of  April  8,  says  that  the 
day  "declared  a  special  dividend  of  25  cento  per  share  |  par 

of  sir  ock  of  the  company,  being  balance  of  deferred 

dividends  on   the  [$6,100,100]   pref.  stock  and  each  stockholder  «ill  be 
urgently  requested  to  purchase  with  the  amount  Third  Lib 

bonds  or  War  Savings  Stamps.      The  dividend  to  be  paid  on  April  30. 
books   to  be  closed   from  April  22  to  April  30.   both   inclusive." — 
V.    105,   P.  2092. 

Prairie  Oil  &  Gas  Co. — Refinery — Pipe  Line. — 
Announcement  has  been  mule  that  this  company  will  build  a  Sio.000.000 

refinery  mar   Houston,  Texas,  on  a  400-1  Iready  purchased,  front- 

on the  ship  canal.      A  pipe  line  from  the  dishing  field  in  Oklahoma  is 
also   proposed. — V.    106,    p.    1132,    710. 

Public  Service  Co.  of  Northern  Illinois. — Gas  Charge. — 

The  Illinois  P.  U.  Commission  has  denied  this  company's  x"'tition 
asking  relief  from  rule  requiring  it  to  make  gas  connections  for  customers  free 
of  charge.— V.  106,  p.  1132.  934. 

Puget  Sound  Gas  Co.,  Everett,  Wash. — Status. — 

Bee  Standard  Gas  &  Elec.  Co.  under  "Reports"  above. — V.  106,  p.  92. 

Reece  Button-Hole  Machine  Co. — Earnings. — 

Cal.  Years—  1917.  19i6.     I  1917.  1916. 

Gross  earnings... $745,793  $72,  ,620  Dividends  (12%).$i20.000  $120,000 

Netearnings $209,320  $203,236  |  Surplus S89.320     $83,236 

— V.  106,  p.  821. 

Richland  (Public  Service)  Co. — Stock  Increased. — 

This  company,  subsidiary  to  the  Cities  Service  Co..  has  increased  its 
authorized  capital  stock  from  $10,000  to  $3,200,000.  The  company  con- 
trols the  Public  Utility  Co.  of  Mansfield,  O.,  the  Mansfield  Gas  Co..  the 
Mansfield  Electric  Light  &  Power  Co.,  together  with  plant  at  Melco., 
the  street  railway  and  the  Shelby  interurban  line.  See  offering  of  notes. 
&c,    V.   106,  p.   1132. 

Riverbank  Gas  &  Water  Co.,  Fresno,  Cal. — Bonds. — 

This  company  has  filed  a  mortgage  dated  Jan.  1  1918  to  the  Bank  & 
Trust  Co.  of  Central  California,  to  secure  an  issue  of  $250,000  bonds. 

St.  Lawrence  Flour  Mills  Co.,  Ltd. — Extra  Dividend. — 

An  extra  dividend  of  1%  has  been  declared  on  the  $1,200,000  common 
:  along  with  the  regular  1  V&%,  both  payable,  it  is  stated.  May  1  to 
holders   of  record  April    15.     The  last  quarterly  common  dividend   was 
1M  %,  paid  Feb.  1. 

Earnings. — For  fiscal  vears  ending  Aug.  3: 

1916-17.    19*15-16.1                                     1916-17.  1915-16. 

Netearnings $171,071   $132.4971  Pref.  divs.  (7%)_-   $40,250  $40,215 

Interest.   &c 34,373       19,801 'Balance  for  com.-     96,448  72.481 

—  V.  106,  p.  196. 

St.  Louis  Smelting  &  Refining  Co. — Merger,  &-c. — 

See  National  Lead  Co.  under  Reports  above. — V.  105,  p.  2005. 

San  Diego  Consolidated  Gas  &  Electric  Co. — Status. — 

See  Standard  Gas  &  Elec.  Co.  under  "Reports"  above. — V.  106,  p.  1132. 
Savannah  (Ga.)  Gas  Co. — Petition  Denied. — 

The  Georgia  RR.  Commission  has  denied  the  company's  petition  to 
lower  the  gas  standard  to  less  than  575  B.  T.  U's. — V.  89,  p.  476. 

Scranton  Foundry  &  Engine  Works,  Inc. — Receiver. — 

Receivers  have  been  appointed  to  look  after  this  company's  affairs. 
See  description  of  co.,  V.  105,  p.  1110. 

Sharon  Steel  Hoop  Co. — Stock  Increased. — 

The  shareholders  on  Apr.  9  voted  to  increase  the  authorized  capital 
stock  from  $10,000,000  to  $15,000,000.  Proceeds  of  the  new  stock  are 
to  be  applied  in  the  purchase  of  the  Ohio  Iron  &  Steel  Co.  and  for  further 
blast  furnace,  &c,  extensions.     Compare  V.  106,  p.  934. 

Shattuck  Arizona  Copper  Co.,  Inc. — Output. 

Copper(lbs.) 
March (1918      1,013.593 

11917  1.518.436 
3  mos.  to  Mar.  31  _  (1918     2.7!  7.075 

\1917  4.336.502 
— V.   106,  p.   1040,  827. 

Sierra  River  Land  &  Water  Co. — Proposed  Purchase  by 
the  Palvant  Irrigation  District. — 

See  "State  &  City  Dep't."  on  a  following  page. 

Sinclair  Oil  &  Refining  Corp. — Dividend  Omitted — 
Nc>r  Extension — Subscription  to  Liberty  Loan. — Pros.  Harry 
;\  I  Lnolair  has    issued  the   following: 

The  directors  of  the  corporation  to-day  passed  the  quarterly  dividend. 
In  view  of  the  present  condition,  this  was  deemed  the  conservative  policy. 
En  that    bhe  Hrsl   financial  consideration  in  any  company  to-day  is  the  con- 

ition    of  cash.      The   const  ruction    program    approved    two    y< 
and  recently  further  enlarged  is  now  nearing  completion.     The  corporation 
as  a  result  is  now.  to  a  large  degree,  independent  of  railroad  transportation 
in  that  the  pipe  line  from  Oklahoma  and  Kansas  to  Fast  Chicago  has  been 
l   and  is  delivering  oil   to  the  new  refinery  at   Kansas  City  and 
igo,  both  of  which  are  in  operation. 
directors,  at  the  meeting  to-day.  authorized  the  extension  of  the 
corporation's  pipe  line  to  its  large  holdings  in  the  Garber  field,  Oklahoma. 
a  distance  of  some  70  miles. 

The  directors  also  authorized  a  subscription  of  $500,000  to  the  Third 
Liberty  Loan. 

An  initial  dividend  of  $1  25  a  share  was  paid  on  Aug.  10  1916.  Pay- 
ment  rate  were  continued  Quarterly  until  Feb.  last. — V.  106. 

p.    1  132,   ' 

Solvay  Process  Co. — Pooling  of  Stock. — 

Bee  Solvay  Securities  Co.  below. — V.  105,  p.  2548. 

Solvay  Securities  Co. — Pooli>ig  of  Hazard  Interests. — 

Pres.    BS.    L.    Pierce  of  the  Solvay   Process  Co  de  the  following 

announcement:      "  \  corporation,  called  the  Solvay  Securities  Co.  has  b 

,.i  il   under  the  laws  of  Delaware,  primarily  for  the  purpose  of  con- 
solidating the  Hazard  Interests  in  the  Solvay  Process  Co.  and  those  of  such 
is  desire  to  unite  with  the  Hazard  interests.      The  matter  is  of  no 
special    interest,    and    i-;    consummated    bv    the   exchange   of   stock.      The 
authorized  capital  is  820,000,000,  but   of  this  only  a  moderate  part  not 
led  by  money  will  be  issued 
It  is  stated  that  the  new  corporation  is  in  no  sense  a  reorganization  or  a 
voting  trust  ,  but  one  that  will  be  o,"  immense  value  to  the  company  and  its 
subsidiary  concerns. 

Spring  Valley  Water  Co.,  San  Francisco. — Notes. — 

Sec.  John  E.   Behan,  April  8,  wrote-  in  substance:    •'Our  note  D 
practically    nothing  more  than  a  renewal  of  prior  obligations.     It  is  pro- 
i  the  authorization  of  the  stockholders  to  incur  an  indebted- 

'  000,000,    evidenced    bv   2  \  ear   ('■>',    collateral   trust    notes   dated 
March  1    1918  [Union  Trust  Co.  of  San  Fr.,  trustee],  secured  by  General 


Lcad(lh<;.) 

SiIver(OZS.) 

Go7d(<>:0 

66.878 

11.429 

278,718 

18.716 

200.00 

217.043 

27.618 

1 

1,063,841 

5S.235 

617.74 
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Mortgage  4%  bonds  of  the  Water  Co.,  in  such  amounts  as  will  enable  m 
vestments  in  said  notes  by  California  savings  banks.  At  this  tune  me 
collateral,  will  approximate  130  of  bonds  to  100  of  notes.  Of  ^^ s$fo 
$3,300,000  has  heretofore  been  subscribed  for;  the  remauyng»70U I.UUU 
will  not  be  issued  until  the  sanction  of  the  Capital  Issues  Committee  is 
Obtained. — V.    106,  p.    1466. 

Standard  Oil  Co.  of  Calif.— Midway  Oil  Lands  Control  — 

The  "Engineering  and  Mining  Journal"  says:  Control  of  Midway  ou 
lands  by  Government  receivers  is  to  be  placed  by  actira  frf  ^e  *  e««ai 
Court  in  Los  Angeles,  affecting  the  Standard.  Associated,  U/"0^™^™]^ 
oil  companies  and  the  Midway  Gas  Co.  In. these  actions  the  Government 
is  seeking  only  control  of  the  lands  as  protection  pending  adjudication  ottne 
patent  rights  of  the  companies.  Similar  actions  are  expected  mvoiyin0 
other  lands  in  like  situation  respecting  the  patents  to  the  lanos.  v .  iuu, 
p.  1143.  1035. 

Swan  &  Finch  Co. — New  Stock. — 

In  view  of  the  large  increase  in  the  business  and  prof  its  of *ne  company 
since  the  present  board  of  directors  was  elected  in  Feb.  1915- j^t  hi ve 
the  enlargement  of  the  inventory  below  noted  the  management  ha^e 
decided  that  an  increase  in  the  share  capital  from  $1,000,000  to  $2.000. ouu 
is  essential  for  present  financing  and  for  the  further  development  ottUe 
business.  Of  the  new  stock,  $500,000,  it  is  announced,  will  now  keonerea 
to  the  shareholders  pro  rata  at  par,  such  offer  having  been  passed  on  oy 
the  Capital  Issues  Committee. 

Results. — For  years  ending  Dec.  31: 

1013  1914  1915  1916.  1917. 

Net..loss$34.557  'loss$89,635    profit$27,555    profit$63,062    profit$203,469 
Deduct — Loss  on  sale  of  the  fishing  plant  and  steamers. - 


Current  liabilities  and  accrued  war  taxes  at  Mar.  31  1918  approximate 
$4,500,000,  or  approximately  $400,000  greater  than  on  Dec  311917. 
First  Mortgage  bonds  in  the  hands  of  the  public  have  decreased  $300,000. 
and I  the  finaf installment  of  the  Collateral  Trust  Notes  Su^mg  Fund  due 
May   1   1918  has  been  met.     Purchase  money  obligations  were  reduced 

aP8a°p1teialtock$6o2utTanding  at  Mar.  31  1918  amounted  to  $43 1.567 .210. 
During  the  quarter  40.571 .10  shares  were  issued,  of  which  39,511 .93  snares 
represlnt  stock  dividend  and  1,059.17  shares. were  sold  to  those  stock- 
holders to  enable  them  to  receive  full  shares  instead  of  fractional  ser- 
tificates.  The  book  value  of  the  stock  at  Mar.  31  was  about  $143  per  share. 
Surplus  and  operating  reserves  at  Mar.  31  1918  will. approximate  $18,- 
700  000,  the  decrease  from  Dec.  31  1917  being  occasioned  by  the  stock 
dividend  amounting  to  $3,951,193  [or  10%  paid  Mar.  15  1918]. 

The  regular  quarterly  dividend  of  $1  50  per  share  together  with  an 
extra  dividend  of  $1  per  share,  was  declared  on  April  3  1918.  payable on 
Aoril  20  1918  to  stockholders  of  record  April  9  1918.  The  total  dividends 
r>aid  to  date  since  incorporation,  including  the  dividend  payable. April  JU 
next  approximate  $40,600,000,  while  the  surplus  has  been  increased 
about  $18,700,000.— V.  106,  p.  1466,  1040. 

Union  Tank  Line  Co.,  New  York.— Earnings,  &c.— 

1917.  1916.  1915.  1914-„„ 

Net  earnings  for  year  ...$3,709,516  $2,081,766  $1,067,958  §687,200 
Drvidlnd^laid  (5%)  1 1 600!000         600,000         600.004         600,006 


Balance,  surplus . 


Balance  of  net  nrofits  for  year  endmg  Dec.  31  1917- -------7^.  &S}$8P 

Inventory  in  1917  amounted  to  51.5S6.706.  agamst  $1,148,461  m  191b. 
The  indebtedness  to  the  banks  in  Jan.  1918  was  $500,000.— V.  106,  p.  403. 

Swift  &  Co.,  Chicago.— Increased  Cash  for  Increase  in 
Business— 25%  New  Stock  at  Par  with  Equal  Amount  as  Divi- 
dend—Re-ported  Agreement  to  Limit  Cash  Dividend  hate  to 
8%  Without  Extra  2%.— The  shareholders  will  vote  at  the 
annual  meeting  May  13  on  increasing  the  capital  stock  from 
$100,000,000  to  $150,000,000,  $25,000,000  of  the  new  shares 
to  be  offered  to  the  stockholders  at  par  to  provide  additional 
cash  for  the  increasing  business.  The  remaining  $25,000,UUU 
new  stock  will  be  issued  as  a  stock  dividend  of  25%  on  account 
of  increased  value  of  the  property  as  shown  by  recent  ap- 
praisal.    The  date  of  pavment  is  to  be  determined  later. 

It  is  currently  reported  that  in  order  to  obtain  the  assent  of  the  capital 
Issues  Committee  to  the  plan,  the  company  agreed  to  limit  itself .w«S? 
dividends  of  8%  p.  a.  for  the  duration  of  the  war,  omitting  such  extras 
as  the  2%  paid  Oct.  20  1917. 

President  Louis  F.  Swift  on  April  11  issued  the  following: 

Having  to-day  received  approval  from  the  Capital  Issues  Committee 
of  the  Federal  Reserve  Board  of  our  plan  to  issue  $25,000,000  additional 
stock  at  par,  we  are  at  liberty  to  announce  it  and  are  issuing  a  circular 
to  our  stockholders.  ,  „„i.„„^aur    vno-v. 

Increased    business    requires    increased    capital.     The    extremely    high 
prices  of  live  stock  for  which  we  pay  cash  and  the  continuous  increase  ui 
cost  of  operation  have  made  large  demands  upon  us.     We  have, ^theretore 
decided  to  offer  to  our  shareholders  $25,000,000  additional  stock  at  par 
at  the  rate  of  one  share  of  new  stock  for  each  four  shares  of  old  stock. 

The  $25,000,000  cash  proceeds  of  this  issue  will  greatly  strengthen  tne 
financial  position  of  the  company  and  will  enable  it  to  discharge  its  function 
with  a  full  degree  of  efficiency.  .     .  ,     .     ..     .   „„. 

We  are  sure  that  the  new  stock  will  be  recognized  as  a  desirable  invest- 
ment. We  realize  that  there  are  many  calls  for  funds  at  this  time  and  in 
order  not  to  interfere  with  Government  financing  out  of  the  savings  of  the 
people,  we  have  thought  it  opportune  to  issue  free  of  cost  a  dividend  oi 
l25P000.000  in  stock  of  the  company  which  will  facilitate  the  .purchase  of 
the  new  stock  at  par  by  our  shareholders.  This  dividend  is  not  being  paid 
out  of  earnings.  It  is  being  issuet!  against  surplus  resulting  from  an  adjust- 
ment of  values  of  assets  of  the  company  to  values  current  Jan .  1 
1914  based  u  sement  under  the  American  Appraisal  Co.  or 
Milwaukee.  decision  of  the  Internal  Revenue  Department, 
such  dividend  until  the  stork  is  sold. 

[A  rec-  •  from  Chicago  stated  the  capita  Ration  of  the >  Brazil 

branch  0)  icreased  from  $500,000  to  $3  000,000  for 

expansion  of  plant  to  m<  it  the  heavy  demands  of  the  Allies— ■BO-I 

[Under  order  of  the  1  S.  Food  Administration  this  company  must 
suspend  dealings  I  30  days  in  New  York  City  because  of  sales  of 

eo.K's  at  b  than  that  fixed  by  the  Administration.— V.  10b, 

p.  1466.  507.] 

Tacoma  (Wa3h.)  Gas  Co.— Status.— 

See  Standi  Klec.  Co.  under  "Reports    above. — \  .  101,  p.  i 

Tennessee  Coal  Iron  &  RR 


$3,109,516  $1,481,766 

Balance  Sheet  December  31. 
1917.  1916. 

Assets — 
Tank  car  equip 

Real  estate 10,395 

Material 640,795 

Office  furniture- . .        2 1 ,02 1 

Cash 706,0ri7\ 

Investments 137,417 1 

Accounts  receiv'le.   1,970,617 
Car  trust  fund 6.518,916 


*18,039,504  13,486 

603,508 
16,4  '' 
42,099 

598,791 


Liabilities — 

Capital  stock 

Accounts  payable 
( !ar  trust  notes. . 
Surplus 


$467,954         $87,194 

1917.  1916. 

12,1  00,000   12.000,000 
405,479 

.   7,500,000  

.   5,463,778     2.354,262 


Balance, 

Surplus. 

$360,392 

306,469 


Shipyard  Companies. — 

There  ,  incorporated  in  Ala.  the  following  four  companies  to 

oper.,,  ,,     with   the   shipyard    activities    of    the    company, 

capital  000-  ITt-,.4-      n      «■„  ^,^^ta 

'T,     co  ie  Chicasaw  Utilities  (  o    to  operate 

n    ,,.,  ,  .uildingOo   to  operate  the  shipyard; 

the  Cfc  i"p|  ('"-        ";l'!HMt<-r.,  ,)r  al 

will  be  in  "r,1'r,cV 

HC    1<V  &Treas.  !  ee  also  Mobile 

m  der  "Reports    above. 
.,.;,,.  .  ,;  "The  ci   npany   will  construct  an 

additii  ;  '         Uav  consisting  oi  two 

af)fli.  , ■■'!.   154  ovens,  bh      with  complete 

b  toluol,  ammonia 

an,,1  ,  .  t_ure  of  ammunition,  and  also 

05,  ]>■  825,  295. 

Tobacco  Products  Corp. — President  Resigns. — 
pres   (;,.,,    ;,  will  continue  witjh  the  company  as 

p.  714,  507. 

Union  Oil  Co.  of  G&liloTJii*.---Quarterly  Statement. — An 
()ffj(.  in  substance: 

■  ■  ■  ■ 
jnl,.,  tits.  a. so  the  crude  oil  produc 

tior,    i  i  in  '"  ,:"'  three  months 

ended    !  follows: 

o,„  —  1918.  % 

•    ■  00     ii 
I     |  moo     42 

Profit  $2,060,000  000      5 

Crude  oil)  :'     ?2 

0     18 

ded  an  exti 
,,,     profi  or  th    quai   er  [in 

The  con  panj   no^ 
approximate^    2,500   bi 

approximat  -  Ij   1 i"     ami   q 
,  i.n"i  of  i  he  ■ 
000,  principally  for  new  drilling 

and    i  '  ' 

ibli  .    oil    In 

I 

bine  11  1918  app 

limit 


Totals 28,044,733  14,759,741 

♦After  deducting  $5,584,979  depreciation 

On  May  1  the  offices  will  remove  from  26  Broadway  to  21  East  40th  bt.. 
New  York.— V.  106,  p.  507,  197. 

United  States  Cartridge  Co. — Status. — 

See  National  Lead  Co.  under  "Reports"  above. 

United  States  Coal  &  Coke  Co.— Coal  Development.— 

The  "Iron  Age"  says:  This  company,  a  subsidiary  of  the  U.S.  Steel 
Corp?.  wM?  expend  about  $4,000,000  in  the  development  of  30.000  acres 
of  coal  lands  owned  by  the  company  in  Harlan  County  Ky.  A.  modern 
town  is  being  built  to  accommodate  6,000  persons,  and  already  1,-00  em- 

P'°Thf  company We°xrpects  eventually  to  produce  from  10,000  to  12,000 
tons  of  coal  per  day  The  output  at  the  start  will  be  used  in  the  manufac- 
ture of  byproduct  coke  at  the  coking  plants  of  the  Carnegie  Steel  Co.  and 
other  interests  of  the  Steel  corporation. 

United  States  Gypsum  Co.,  Chicago.— Earns  — 

Calendar  Net  Repairs,       Bond      Reserved     Preferred 

Year—         Profits.     Deprec.Kc.   Int.. &c.  for  taxes.     Dws. 
1917  .----$1,288,673     $406,280     $70,431     $78,726     $372,844 

1916  1,092.178       347,332       94,411.  343,966 

—V.  106,  p.  1036,  303.  

United  States  Rubber  Co.— Subsidiary  Co.  Earnings.— 

See  Canadian  Consolidated  Rubber  Co.  and  Canadian  Consolidated 
Felt  Co.  above.— V.  106,  p.   1236,   1033. 

United  States  Steel  Corp.— Wage  Inc.  95%  Since  1916. 

The  increase  of  15%  in  wages  effective  Apr.  15  for  employees  noted  last 
week  in  this  column; "is  the  sixth  since  Jan.  1  1916,  making  the  total  in- 
crease since  that  date  about  95%. 

Sub.  Co.  Development. — 

See  United  States  Coal  &  Coke  Co.  above. 

Sub.  Co.  Stock  Increase— Shipyards  at  Mobile. — 

See  Garv  Land  Co.  and  Tennessee  Coal  Iron  &  RR.  above.  ,T„Ki,. 

Regarding  the  Chicasaw  Shipbuilding  Co.,  see  paragraph  headed  Mobile 
Electric :  Co  in  report  of  Standard  Gas  &  Electric  Co.  on  a  preceding  page. 

Unfilled    Orders. — 

See  "Trade  and  Traffic  Movements"  on  a  preceding  page.— V.  10b. 
p.  1477,  1371.  1350,  1337.  1143. 

Wellman-Seaver-Morgan  &  Cleveland.— 1917  Results.— 

A  nress  renort  savs  that  the  income  from  all  sources  for  the  calendar 
vear  T9?7  wT  $4?710.9 45  and  after  deducting,  all  expenses  and  reserves 
for  depreciation  and  Federal  taxes  there  remained  a  profit  of  $446,604. 
No  dividends  were  paid  during  '       year.     V.  104,  p,  1597.  V.  105.  p.  1319. 

Westcott  Express   Co. — Increased  Charges.— 

The  New  York  P.  S.  Commission  authorized  this  .  and  the  N    ;> 

Transfer  Co.  to  inert .  harges  for  delivering  baggage  from  15  to  «ZU%. 

— V.  105,  p.  2190. 

Western  States  Gas  &  Electric  Co.— Status.— 

See  Standard  Gas  &  Elcc.  Co.  under  "Keports    above.— V.  106,  p.  I 

Western    Union    Telegraph    Co.,     Inc. — Earnings.— 

For  3  Mos.  ended  March  31   I  March  1918  estimated).— 

l9J7„,« 

Total  revenues — — -- 

Deduct— Maint.  repa 
Other  oper.  exp.Tli 
Ir1l.  bt 332.062  33-, 9o^ 

Netincome S3.09-.'  87.905 


x  The  earnings  report  1  i.o'.^s  r,,r  ,.,,., ,na. ;.-  31 

1917  showed  at  '  lfi  }■}}'■  '  ", 

£» 

087,905. 

T.nLmSoSH,  ho 

Barer  have  ben  elected  di 

,tt    Joseph   .1.    Slocu  p" 

W<»«;tirurhou«*e  Air  Brake  Co.      W 
BmP?oy2sgof?hi Union  Switch  &  Sign 

at    W  i 

v.  L06,  P    1040,  509, 
Williams    Harvey    Cor 

W  )  Woolworth  Co. 

o; 

r-,, 

r  the  3  months 

i.   mil 
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LOUISVILLE  AND  NASHVILLE  RAILROAD  COMPANY 


SIXTY-SEVENTB   ANNUAL  REPORT— FOR  THE  YEAR  ENDED  DECEMBER  31  1917. 


Total  mileage 7.67645 

TABLE   NO.    1.— INCOME  ACCOUNT. 

Dec.  31  1916.       RAILWAY  OPERATING  INCOME— 

J64.92S.120  .r>9         Railway  Operating  Revenues $76,907,387  16 

42,012.111  86  Railway  Operating  Expenses,   68.91% - .02.998.758  54 


$22,886.00'.)  21  Net  Revenue  from  Railway  Operations.  31.09% --- S23, 908.628  62 

$2,427,926  75  Railway  Tax  Accruals - 15.119.518  48 

IS. 216  85  Uncollectible  Railway  Revenues . - 13.680  01 

$2,446,143  60  $5,133,198  49 

$20,439,865  64  Total  Operating  Income -- - $18,775,430  13 

NON-OPERATING  INCOME— 

$1.970. OSS  17  Hire  of  Freight  Cars— Credit  Balance - $3,412,525  21 

20.656  77  Rent  from  Locomotives. .  . 28.273  72 

67.075  94  Rent  from  Passenger-Train  Cars - --- -        78.382  32 

7.229  67  Rent  from  Work  Equipment 11,61 

264.297  68  Joint  Facility   Rent  Income _ _ 286.038  03 

Income  from  Lease  of  Road — 

12.039  70  Clarksville  &  Princeton  Branch $12,039  70 

206.506  20  Paducah  &  Memphis  Division.. 206,506  20 

1.185  96  Freight  Station,  etc.,  East  St.  Louis,  HI 1.186  00 

Yard  at  11th  and  Oak  Streets,  Louisville.  Ky 3,953  76 


$219,731  S6  $223,685  66 

36.550  77         Miscellaneous  Rent  Income 32.112  37 

113.843  03         Miscellaneous  Non-Operating  Physical  Property 132,883  94 

155,159  16         Separately  Operated  Properties — Profit 

Dividend   Income — 

816.511  17  Chicago  Indianapolis  &  Louisville  Railway  Stock $236,830  12 

746,466  50  Nashville  Chattanooga  &  St.  Louis  Railway  Stock 803,887  00 

46,736  92  Sundry  Stocks 37,333  00 

73,083  00  From  stocks  held  under  Georgia  Railroad  lease 73,083  00 


$1,182.797  59  1,151,133  12 

Income  from  Funded  Securities — 

$403,494  02  Sundry  bonds  and  notes  maturing  more  than  one  year  after  date $343,735  88 

620  00  From  bonds  held  under  Georgia  Railroad  lease... 620  00 


$404,114  02  344.355  88 

808,147  31         Income  from  Unfunded  Securities  and  Accounts 501,723  36 

412  73         Income  from  Sinking  Funds 430  21 


$5,250,104  70  Total  Non-Operating  Income 6,203,212  69 

$25,689,970  34  GROSS  INCOME $24,978,642  82 

DEDUCTIONS   FROM  GROSS  INCOME— 

$9,097  83  Rent  for  Locomotives $8,530  15 

94,503  39  Rent  for  Passenger-Train  Cars 107.962  50 

1,369  65  Rent  for  Work  Equipment 1,253  82 

584,113  17  Joint  Facility  Rents... 576,057  41 

Rent  for  Leased  Roads — 

119.967  53  Nashville  &  Decatur  Railroad $127,159  16 

32,386  16  Rents  of  other  roads 51,595  36 


$152,353  69  $178,754  52 

35.405  07         Miscellaneous  Rents 29.36S  93 

15,077  96         Miscellaneous  Tax  Accruals 10.503  32 

7,621,066  61  Interest  on  Funded  Debt 7.495.029  78 

5,559  85         Interest  on  Unfunded  Debt 5.025  36 

Miscellaneous  Income  Charges — 

93,175  00  Accrued  premiums  on  bonds  drawn  for  Sinking  Funds $68,537  50 

15,963  59  U.  S.  Income  Tax  paid  on  Interest  on  Tax-Exempt  Bonds. 33,604  87 


$109,138  59  102.142  37 

$8,627,685  81  Total  Deductions  from  Gross  Income 8,514.628  16 

$17,062,284  53  Net  Income $16,464,014  66 

DISPOSITION  OF  NET  INCOME— 

$76,054  79         Income  applied  to  Sinking  Funds $82,515  43 

23,419  12         Miscellaneous  Appropriations  of  Income 


$99,473  91  Total  Appropriations 82.515  43 


$16,962,810  62         Income  Balance  Transferred  to  Credit  of  Profit  and  Loss $16,381,499,23 

TABLE     NO.     III.— GENERAL  BALANCE  SHEET. 

ASSETS. 
Dec.  81  1916.    INVESTMENTS: 

Investment  in  Road  and  Equipment — 

$217,603,975  28  Road ...$221,418,346  88 

56,452,606  81  Equipment 65.416,863  31 


$274,056,582  09  $286,835,210  19 

1,762,489  90  Improvements  on  Leased  Railway  Property 1.778,944  57 

Sinking  Funds — 

1,298,988  06  Total  Book  Assets 1.376,913  49 

1,220,000  00  Bonds,  this  Company's  Issue 1,290,000  00 


78,988  06  86.913  49 

8,859,407  43  Miscellaneous  Physical  Property 4,082.716  86 

Investments  in  Affiliated  Companies — 
(a)  Stocks — 

4.496,520  29  In  Treasury $5,321,241  15 

14,913,200  88  Pledged 14,913,200  85 


$20,409,721  14  $20,234,442  00 

2,716.019  15  (b)  Bonds 2,781,019  15 

1,591,022  05  (c)   Notes 1,521,470  50 

1.045.860  57  (d)  Advances 1,461,383  18 


$25,762,622  91  25,998.314  83 

Other  Investments — 

$460,487  74  (a)  Stocks $494,837  74 

4,433,192  36  (b)  Bonds 8,292,390  07 

656,373  64  (c)  Notes. 455,269  77 


$5,450,053  73  9.242,497  58 


$310,970,144  12  $328,024,597  52 
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"  "  $328,024,597  62 

$310,970,144  12  Brought  forward 

CURRENT  ASSETS: 

$20,103,502  04  Cash .- - l'442!708  33 

3.242.708  33  Time  Drafts  and  Deposits - 

Special  Deposits— 

616.999  25  Total  Book  Assets - ?on  000  00 

500,000  00  Bonds,  this  Company's  Issue - - °"U|W"  "" 

5  00  Stock - - U',756  50 

116.994  25  Cash - 115, /oo  au 

$116.999  25                                                             ,  306 '496  73 

248,518  54  Loans  and  Bills  Receivable ______ „  ony'sna  17 

1,250,592  84  Traffic  and  Car  Service  Balances  Receivable. -- 1  86V779  13 

1.267,790  58  Net  Balance  Receivable  from  Agents  and  Conductors -- Voo6317  91 

2,777,152  22  Miscellaneous  Accounts  Receivable.. - "  fi' 287 "797  95 

7,759,973  47  Material  and  Supplies 'l7l'l34  66 

376,150  30  Interest  and  Dividends  Receivable 23*228  70 

23,228  70  Rents  Receivable - '. 

36,994.945  80 

$37,166,616  27 

DEFERRED  ASSETS: 
65,897  86  Working  Fund  Advances... - ,$69,092  05 

Other  Deferred  Assets — 

5.913,500  00  Southern  Railway  Company's  Proportion  of  Bonds  Issued  Jointly $5,913,500  00 

244,343  57  Other  Accounts - - l.uoo.uauu/ 

$6,157,843  57  6'968'580  °7 

$6,223,741  43  ™37-672  U 

UNADJUSTED  DEBITS: 

1    1  q a  79  c  on 

1,682,999  24  Other  Unadjusted  Debits... - - — " 

$27,271,339  94  Securities  Issued  or  Assumed— Unpledged $2f 'qoq'noo  00 

3.929.000  00  Securities  Issued  or  Assumed— Pledged a.yzj.vvv  uu 

CONTINGENT  ASSETS: 
2.500,000  00  L.  &  N.  Term'l  Co.  Fifty-year  4  per  cent  Gold  Bonds  outstanding,  endorsed  by  Lou.  &  Nash.  Rd.       g  ^  ^  ^ 

2.500,000  00           MemSnW^olfs^  2'500'000  00 

Rd.  Co.  and  other  interested  Railroad  Companies <s.ouu.uu»  w 

5,000,000  00 

$5,000,000  00  : 

$361,043,501  06  Grand   Total .-" $378,243.940  74 

LIABILITIES. 
Dec.  31  1916.     STOCKS— 

Capital  Stock — 
$71,917,200  00  Full  shares  outstanding - *71,917.200  00 

720  00  Fractional  shares  outstanding ....-_.-- . o  nun  nn 

82.080  00  Original  stock  and  subsequent  stock  dividends  unissued - g^.uau  uu 


$72,000.000  00                                   .       .    ]Qf    t  »72-000.000  00 

12,116  76  Premium  on  Capital  Stock - i  ' 


$72,012,116  76 


GOVERNMENTAL  GRANTS: 
Grants  in  Aid  of  Construction. 


$72,012,116  76 
10.995  02 


LONG  TERM  DEBT: 
Book  Liability— 
204.297.164  94  Funded  Debt— Unmatured -- - *.««.«$»  104  vi 

Held  by  or  for  this  Company — 

27.271.339  94  In  Treasury         $28,290'0OO  00 

1.220.000  00  In  Sinking  Funds.         Vo29  000  00 

3  929.000  00  Deposited  as  Collateral SOOOOO  00 

500,000  00  Special  Deposit - - ouu.uuu  uu 

33,798.339  94 


$32,920,339  94 


$17o:913:500  00  Liamlitv^out'L^ 

■         '       '  2,  nf)  $175,603,325  00 

362!566  82  Non-Negotiable  Debt  to  Affiliated  Companies— Open  Accounts 360,489  ; 

$177,652,891  82 

CURRENT  LIABILITIES: 

221.368  98  Traffic  and  Car  Service  Balances  Payable - - e*ra?'Ui  ot 

4,940.487  52  Audited  Accounts  and  Wages  Payable "onnKKS  c>k 

255  417  11  Miscellaneous  Accounts  Payable —  „  hao'Sbo  in 

1.971.964  50  Interest  Matured.  Unpaid --  ^'Yi  1  027  03 

104.337  00  Dividends  Matured,  Unpaid ini  nnn  nn 

130,000  00  Funded  Debt  Matured,  Unpaid - - 9  s"nnnn  nn 

2,520.000  00  Unmatured  Dividends  Declared - oo  1  en;  r& 

1  007  999  99  Unmatured  Interest  Accrued fi'^Cfi  87 

6  598  37  Unmatured  Rents  Accrued 17'onn  nn 

38.650  00  Other  Current  Liabilities '  •"""  uu 


175.963,814  37 


$11,196.823  47 


DEFERRED  LIABILITIES: 
$78,882  23  Other  Deferred  Liabilities. 


12.899.179  91 
42.829  25 


$1,066,854  97 


UNADJUSTED  CREDITS: 

Tax  Liability -     $3,522.419  92 


4.914  09  Operating    Reserves...           - -  TJ'fnn  fi"iV7P 

11  000.488  40  Accrued  Depreciation — Road -  io'cfte'Soo  07 

21  326  105  10  Accrued   Depreciation — Equipment -- oSS  r,i>  to 

301  310  08  Accrued  Depreciation — Miscellaneous  Physical  Property -  228'X,,  Vq 

1  623390  21  Other  Unadjusted  Credits l.na.un  oa 


40.907.077  33 


$35,235,162  85 

CORPORATE  SURPLUS: 

$2  376.608  28  Additions  to  Property  through  Income  and  Surplus *2'-ur  Hfw  10 

653.093  06  Sinking  Tun. I    Reserves 1QHR77  \\ 

205.545  87  Appropriated  Surplus  not  Specifically  Invested i»j.q<  i 

g®7l5?J  Prof^Lo^?^^ 

$59,867.633  93  71.407.928  10 

CONTINGENT  LIABILITIES: 

$2,500,000  00  L.  &  N.  Terminal  Co.  Fifty-year  4  per  cent  Gold  Bonds  outstanding,  endorsed  by  Louisville  & 

Nashville  Railroad  Co.  and  Nashville  Chattanooga  &  Ht.  Louis  Railway    --------     fi.sno.onn  (id 

2  500  000  00  Memphis  Union  Station  Company  First  Mortgage  .r>  per  rent  Gold  llonds  guaranteed  liy  the  L*>uis- 

vlllo  &.  Nashville  Railroad  Company  and  othor  interested  RaUroad  Companies 2.5(H).t)tH)  t)» 

$6,000,000  00  5,000,000  00 

$361,043,501  06  Grand   Total $378,243,940  74 
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BOOTH  FISHERIES  COMPANY 


ANNUAL  REPORT  FOR  THE  YEAR  1917. 


go,  March  28  V 


To  the  Stockholders  of  Booth  Fisheries  Company: 

I  herewith  Bubmil  statement  of  earnings  and  consolidated  balance  Bheel  of  Booth  Fisheries  Company  for  the  yes* 
ending  December  2!)  L917. 

sin  express  to  you  my  greal  confidence  in  the  efficiency,  loyally  and  integrity  of  your  organization  and  in  the  future 
consistent  earning  power  of  your  company. 

All  of  the  properties  and  equipment  of  the  company  have  been  maintained  in  good  condition. 

1  desire  to  call  your  particular  attention  to  the  fact  that  tho  capacity  for  doing  business  in  all  departments  of  the 
company  has  been  largely  increased  during  the  past  two  years,  and  a  large  proportion  of  our  increased  earnings  for 
the  fiscal  year  1917,  over  previous  j^ears,  is  due  to  that  enlarged  capacity. 

We  had  on  hand,  as  of  December  29  1917,  quite  a  large  amount  of  additional  supplies,  paid  for  in  1917,  to  be  used 
in  connection  with  our  1918  packs.  Up  to  December  29  1917  we  had  delivered  only  a  very  small  portion  of  our  canned 
products,  although  a  very  large  proportion  had  been  actually  sold.  Since  that  date,  however,  we  have  made  a  large  pro- 
portion of  the  deliveries  and  have  reduced  our  loans  very  materially. 

You  will  note  that  our  net  quick  assets  show  $3,280,0.55  90  as  of  December  29  1917,  compared  to  $2,568,167  60 
as  of  December  30  1916.  In  addition  to  this  gain  in  net  quick  assets,  we  have  made  some  very  valuable  fixed  improve- 
ments and  enlargements  to  our  business  during  the  year  1917. 

The  statement  of  earnings  for  the  year  1917  is  compared  with  the  statement  for  1916. 

Respectfully  submitted, 

K.  L.  AMES,  President. 


INCOME  STATEMENT. 

1917.  1916. 

Net  Profit  from  Operation $3,388,829  02  $1,659,295  20 

Interest  on  Debenture  Bonds,  Cold  Storage  Bonds  and  Borrowed  Capital 531,904  06  378,918  76 

$2,856,924  96  $1,280,376  44 

Reserves  for  Depreciation  and  Sinking  Fund 354,293  26  274,024  49 

$2,502,631  70  $1,006,351  95 

Reserved  for  Federal  Income  and  Excess  Profits  Tax 625,000  00 

$1,877,631  70  $1,006,351  95 

Dividends  Paid  on  Preferred  Stock 236,110  00  214,270  00 

$1,641,521  70  $792,081  95 


CONSOLIDATED  BALANCE  SHEET  AS  AT  DECEMBER  29  1917. 

ASSETS. 
Capital  Assets: 

Real  Estate,  Buildings,  Machinery,  Steamboats,  Tugs,  Investments,  etc $14,240,120  46 

United  States  Government  Bonds $90,600  00 

Less  Installments  Paid  by  Employees _  _  10,043  05 

80,556  95 

Bond  Sinking  Fund 1,502,883  00 

Current  Assets: 

Inventories  of  Merchandise,  Supplies,  etc.,  valued  at  or  below  cost $5,479,007  09 

Accounts  and  Notes  Receivable 4,522,474  90 

Unexpired  Insurance _      39,963  03 

Cash 1,518,052  04 

11,559,497  06 

Deferred  Expenses  Paid  in  Advance 122,900  93 

$27,505,95S  40 
LIABILITIES  AND  CAPITAL. 
Current  Liabilities: 

Accounts  and  Notes  Payable $8,083,452  32 

Reserve  for  Bad  and  Doubtful  Accounts 195,388  84 

Reserve  for  Contingent  and  Unknown  Liabilities _       _      251,802  73 

$S,530,643  89 

Capital  Liabilities  and  Surplus: 

Preferred   Stock $3,500,000  00 

Common  Stock 5,000,000  00 

$8,500,000  00 

Debenture  Bonds $5,000,000  00 

Bonds  on  Cold  Storage  Plants 1,051,813  99 

6,051,813  99 

Surplus $2,599,312  09 

Reserve  for  Depreciation 1,183,614  37 

Reserve  for  Repairs  and  Renewals 15,574  06 

Reserve  for  Federal  Income  and  Excess  Profits  Taxes 625,000  00 

4,423,500  52 

18,975,314  51 

$27,505,958  40 
P.   L.   SMITHERS, 

Vice-President  and  Treasurer. 

Chicago,  March  19  1918. 
We  have  audited  the  books  and  accounts  of  the  Booth  Fisheries  Company  and  its  associated  companies  for  the  year 
ending  December  29  1917,  and  certify  that  the  attached  Balance  Sheet  and  Income  Statement  present  a  fair  and  reasonable 
statement  of  the  companies'  condition  as  at  December  29  1917,  and  of  the  profits  of  the  year. 

(Signed)  ARTHUR  YOUNG  &  CO., 

Certified  Public  Accountants. 
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COMMERCIAL  EPITOME. 

Friday  Night,  April  12  1918. 
Trade  is  generally  brisk,  but  war  needs  largely  monopolize 
it.  Crop  advices  are  favorable.  It  looks  as  though  the 
winter-wheat  crop  would  be  200,000,000  to  300,000,000 
bushels  larger  than  last  year.  The  cotton  acreage  will  be 
increased.  Planting  has  begun  in  the  northern  half  of  the 
cotton  belt.  Retail  trade  of  late  has  suffered  in  the  Eastern 
section  of  the  country  from  abnormal  weather  in  the  shape 
of  rain,  sleet,  snow  and  low  temperatures.  The  war  news 
has  been  unfavorable.  But  the  American  people  face  the 
great  struggle  with  sober  determination  to  stick  to  it  till 
they  win.  In  the  meantime  industries  providing  for  the 
speeding  up  of  war  preparations  are  going  at  topmost  speed. 
The  shipping  tonnage  of  the  country  is  being  increased. 
Coastwise  lines  have  just  been  commandeered  by  the  Gov- 
ernment, and  with  others  taken  over  with  the  railroads,  the 
Government  has  now  command  of  something  like  400,000 
tons  for  coastwise  traffic,  in  order  to  hurry  forward  cotton, 
coal  and  other  commodities  to  big  manufacturing  centres  in 
the  East  and  elsewhere  and  thereby  relieve  the  pressure  on 
the  railroads.  The  railroad  situation  is  gradually  improv- 
ing. The  expectation  is  that  not  only  will  the  wheat  crop 
be  greatly  increased,  but  that  the  area  planted  to  corn,  oats, 
rye  and  other  cereals  will  be  much  increased  also,  so  that 
there  is  a  possibility  that  the  crops  of  the  country  will  be 
the  largest  ever  known.  The  hotels  over  large  sections  have 
given  up  flour.  Twenty-one  bakers  who  violated  the  recent 
orders  issued  by  the  Food  Board  have  been  ordered  to  close 
for  three  days.  The  condition  of  the  iron  and  steel  trades 
is  improving  as  the  supply  of  coke  increases.  The  situation 
is  better  than  for  many  months  past.  Even  the  smaller 
furnaces  that  for  many  weeks  were  unable  to  obtain  sufficient 
fuel  are  now  being  supplied.  Steel  plants,  as  may  be  readily 
conjectured,  are  going  more  and  more  into  war  work.  The 
civilian  demand  stands  little  chance  of  being  supplied  for  the 
time  being.  Meanwhile  cotton  goods  are  advancing  under  a 
sharp  demand.  The  Government  is  asking  for  larger  offer- 
ings of  wool,  even  of  grades  previously  rejected.  Supplies 
of  dry  goods  are  decreasing.  The  leather  business  has  im- 
proved. Failures  continue  relatively  small  as  compared 
with  recent  years.  The  production  of  essentials  is  increasing 
with  the  augmented  supply  of  cars  and  raw  materials.  Non- 
essentials are  being  relegated  more  and  more  to  the  back- 
ground. Feverish  activity  prevails  in  mining,  shipbuilding 
and  industries  having  to  do  with  machinery,  agricultural 
implements  or  anything  else  that  promotes  the  speeding  up 
of  war  work.  Wholesale  trade  in  staple  commodities  is  only 
restricted  by  the  fact  that  available  supplies  are  moderate; 
it  is  going  as  far  as  it  can.  Prices  are  still  very  high.  At  the 
same  time  it  is  very  plainly  intimated  that  the  Government 
may  proceed  further  in  the  control  of  prices  of  commodities. 
The  latest  thing  under  discussion  is  cotton  goods.  This 
may  at  least  indirectly  affect  raw  cotton.  That  commodity 
has  broken  during  the  past  week  nearly  3  cents  per  pound, 
with  a  crop  outlook  in  the  main  favorable,  and  reports  that 
Southern  holders  are  beginning  to  weaken  as  stocks  mount 
and  exports  shrink.  There  is,  on  the  whole,  little  specula- 
tion in  this  country;  it  is  frowned  upon,  although  the  re- 
strictions on  trading  in  corn  and  oats  at  the  big  Western 
centres  have  been  eased  to  some  extent  in  order  to  permit 
legitimate  hedging  operations  essential  to  the  orderly  carry- 
ing on  of  the  grain  business.  On  the  whole,  the  business  of 
the  country  is  in  good  condition. 

LARD  lower:  prime  Western  26. 30 («  26.40c;  refined  to 
the  Continent,  28o.;  South  American,  2<S.40c;  Brazil,  29.40c. 
Futures  advanced  somewhat  with  hogs  higher,  a  fact  which 
stimulated  buying.  Still  the  c:ish  demand  has  not  been 
brisk;  far  from  it.  And  stocks  are  believed  to  be  accumu- 
lating. Exports  are  not  large.  Last  week  the  weight  of 
hogs  averaged  241  lbs.,  or  about  15%  more  than  last  year, 
and  the  quality  was  good.  To-day  prices  declined  but  are 
up  for  the  week. 

DAILY    CLOSING    PRICES  OF    LAUD    FUTURES  IN    CHICAGO 

Sat.  Mon.       Turs.       U'crf.  Thvrs.       Fri. 

May  delivery eta  25.70  25.72       2.r>.77       26.00  25. 00       25.67 

July  delivery 26.05  28.10       20.12       20.30  20.20       20.02 

PORK    lower;    -  53@$54;    clear.    3<9@$55.     Beef 

products  higher;  mess,  $31  (§  $32;  extra  India  mess,  $55@$56. 
Cut  -  steady;  pickled  hams,  10  to  20  lbs.,  26c.;  pickled 

bellies,  31c.     T'  rnmenl  report  on  farm  animals  esti- 

mate umber  of  breeding  sows  on  April  1  as  5.7' ";  more 

than  lasl  year  and  9.5%  moro  than  two  years  ago.  Swine 
condition,  96.3%,  against  95'.;  las)  year;  cattle,  95.6%, 
and  sheep,  96.9%.  May  pork  closed  at  $47  85,  a  rise  for 
the  week.  Butter,  creamery,  43(5  BMo.  Cheese,  flats, 
held,  colored,  specials,  25@25^c.     Eggs,  fresh,  37H@38o. 

COFFEE  easier;  No.  7  Rio,  9]  So.;  No.  4  Santos,  M  '..-.; 
fair  to  food  Cucuta,  1  I  '  .,("  l'J  '  :,c.  Futures  declined, 
chiefly  on  a  better  outlook  for  ocean  tonnage  at  Brazilian 
The  Shipping  Board  al  Washington  has  a  d  the 

Dutch  Bteamer  Beukelsdyk  of  4,500  tons  to  the  Brazil 
coffee  carrying  trade  to  clear  aboul  May  15  from  a  Brazilian 
of  a  net  freight  of  $1  70  per  bag.    That  i    le     thanhalf 

llr      Official     rate     heretofore     quoted     at      Kio.       The     vessel 

mentioned  can  load  120,000  bags.  Bui  it  [i  accepted  as 
hi  ing  merely  a  beginning.    Certainly  it  caused  a  good  deal 


of  selling.     To-day  prices  rose  16  to  20  points,  but  are  lower 
for  the  week. 


August  .  .cts_8.60<38.61  I  December  cts8. 72® 9. 74 

September  __8.62@8.63  Jnnuary 8.77(^9.78 

October 8. 65<a8. 60   February  ._. 8.83 ©8.84 

November  __8.69@8.70|March 8.88@8.90 


April    ..  cts.  8  48(»8  51 

May 848@8  51 

•lune 8.53(8)8  55 

July 8.58<§>8.60 

SUGAR  steady;  centrifugal,  96-degrees  test,  6.005c; 
granulated,  7.45c.  Cuban  exports  are  increasing  moder- 
ately. And  a  larger  percentage  is  going  to  the  Atlantic 
ports.  Receipts  at  Cuban  ports  have  latterly  been  smaU, 
but  exports  have  been  so  light  that  stocks  are  accumulating. 
The  situation  is  such,  however,  that  it  is  bound  to  be  reme- 
died. The  country  badly  needs  sugar.  That  means  that 
it  is  going  to  get  it.  Meanwhile,  however,  refined  is  very 
scarce . 

OILS. — Linseed  firm;  city,  raw.  American  seed,  SI  54@ 
1156.  Calcutta,  $1  50.  Lard,  prime,  $2  35.  Cocoanut, 
Cochin,  18M@19c.  Ceylon,  17J^@18e.  Soya  bean,  19 ^c. 
Spirits  of  turpentine,  42@42Kc.  Strained  rosin,  common  to 
good,  $6  05.     Prime  crude,  Southeast,  17.50c. 

PETROLEUM  steady;  refined  in  barrels,  $12  90@$13.90; 
bulk,  $6  50@$7  50;  cases,  $16  75@S17  75.  Naphtha,  73  to 
76  degrees,  in  100-gallon  drums  and  over,  54 %c.  Gasoline 
firm;  motor  gasoline,  in  steel  barrels,  to  garages,  24c; 
to  consumers,  26c  Gasoline,  gas  machine,  steel,  41c; 
72  to  76  degrees,  38c  All  field  advices  report  increasing 
development  work.  Two  important  wells  have  been  com- 
pleted in  Stephens  County,  North  Texas.  A  well  came  in 
at  the  rate  of  1,800  bbls.  daily  in  Eastland  County  and  has 
increased  its  capacity  to  2,200  bbls.  In  the  eastern  fields, 
Kentucky  gives  the  most  promise,  but  the  scarcity  of  oil  well 
supplies  retards  work  in  that  State.  A  producer  credited 
with  starting  at  the  rate  of  180  bbls.  a  day  is  reported  in 
Mannington  district,  Marion  County,  West  Virginia. 


Pennsylvania  dark  4  00 

Oabell 2  77 

Orlchton „  1  40 

Corning 2  85 

Wooster 2  68 

Thrall. 2  25 

Strawn 2  25 

De   S"to 2  15 

North  Lima 2  38 


South  Lima $2  38 

Indiana 2  28 

Princeton 2  42 

Somerset.  32  deg__  2  60 

Ragland 1  25 

Electra... 2  25 

Moran 2  25 

Plymouth 2  33 


Illinois,    above    30 

degrees $2  42 

Kansas  and   Okla- 
homa   2  25 

Caddo,  La.,  light.   2  25 
Caddo.  La.,  heavy.   1  25 

Canada 2  68 

Healrttou 1  45 

Henrietta -   2  25 


TOBACCO  has  been  firm  with  a  fair  demand  and  no  new 
features.  Stocks  are  anything  but  burdensome  and  all  the 
evidence  goes  to  show  that  there  is  a  very  large  consump- 
tion, stimulated  in  part  by  the  war.  Havana  and  Sumatra 
are  in  excellent  demand.  Sumatra  is  more  or  less  difficult 
to    obtain. 

_  COPPER  is  unchanged  at  23J^c  A  better  traffic  situa- 
tion has  caused  a  freer  movement.  Government  needs 
for  war  purposes  are  expected  to  be  very  heavy,  but  a  scar- 
city is  not  feared.  Meanwhile  private  trade  continues 
light.  Exports,  too,  are  smaller,  owing  to  the  scarcity  of 
ocean  tonnage,  but  the  foreign  demand  continues  heavy. 
Lead  lower  at  7c,  owing  to  prompter  deliveries  growing 
out  of  an  improved  railroad  situation.  There  is  no  actual 
shortage  of  lead.  The  Government's  requirements  are 
officially  estimated  at  about  6,000  tons  monthly,  which 
many  think  is  nearly  correct,  but  the  price  is  unknown. 
Tin  higher,  owing  to  continued  scarcity.  Latterly  arrivals 
have  been  fairly  heavy,  but  they  had  been  sold  to  arrive. 
Meanwhile  the  London  market  is  dull  with  very  small  stocks. 
American  total  stocks,  265  tons;  afloat,  5,000  tons.  Spelter 
firm  at  7.90@8c  Stocks  are  increasing,  but  there  has  been 
a  fair  demand  for  prime  Western. 

PIG  IRON  consumption  is  larger.  The  general  situation 
is  move  cheerful.  Not  that  the  needs  of  foundrymen  and 
steel  makers  are  being  fully  supplied;  far  from  it.  Embargoes 
and  a  shortage  of  cars  continue  to  interfere  with  shipments. 
But  there  is  improvement.  Receipts  of  coke  are  increasing. 
The  railroads  are  doing  everything  they  can  to  help  the  steel 
trade.     And  that  is  felt  all  along  the  line. 

STEEL  conditions  are  improving  with  a  better  railroad 
and  pig  iron  situation.  It  is  true  that  conditions  are  still 
far  from  being  entirely  satisfactory.  A  larger  production  of 
coal  and  coke  and  also  a  larger  supply  of  cars  are  needed  to 
bring  the  situation  up  somewhere  near  normal.  But  things 
are  on  the  mend;  that  is  the  vital  point.  And  the  mills 
are  doing  their  best  to  make  up  for  lost  time.  From  now  on 
the  shipments  of  shipbuilding  material  are  expected  to  be 
heavy,  especially  as  shipbuilding  results  in  March — only 
166,700  tons,  as  against  190,000  tons  promised  -were  far 
from  satisfactory  and  have  aroused  sharp  comment.  But 
there  appears  to  be  no  doubt  that  shipbuilding  is  being 
speeded  up.  Coal  shortage  is  said  to  have  disappeared  in 
Pennsylvania  and  every  mill  in  the  Western  section  of  that 
state  is,  it  appears,  working  to  full  capacity  in  all  depart- 
ments. Of  course  there  is  an  enormous  ( rovernmenl  demand 
for  steel  and  there  is  hound  to  be  from  now  on.  War  work 
is  to  be  speeded  up  in  every  direction,  the  steel  trade  by  no 

means  excepted. 

COTTON. 

Fr  day  \  ight,  April  L2  1018. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  thia  evening  the  total  reoeipta  have  reached 
71.377  bales,  again  I  74,681  bales  last  week  and  76t6 
hale-  the  previou  week,  making  the  total  reoeipta  since 
Aug.  I  1917  5,041,801  b  □  I  5,970,730  bales  for  the 

same  period  of  1916-17,  showing  a  decrease  since  Aug,  l  1917 
of  937,929  bales. 
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Sat. 

Mi  hi. 

11,-/. 

Fri. 

Total. 

• 

2.94S 

1.899 

3,904 

1.169 

1.595 

2.337 

12.942 

'   ily.  . 

\rlliur. 

Irleans. 

5.659 

2.655 

Mobile 

537 

236 

210 

983 

Pemacola    .. 

:i\  tile  . 

Savannah 

1.962 

2.187 

3.378 

2,880 

3.768 

1 ,983 

3.0(10 

16,168 

Itrun  •-•.■ 

3.000 

Charleston  . 

1 89 

1 ,668 

105 
627 

472 
690 

721 

188 

1 ,130 

"U  Mm 

3,878 

Norfolk 

860 

2.537 

882 

1 .353 

1,842 

N'port  News, 

&C 

187 

137 

New  York 

814 

314 

Boston 

306 

672 

230 

75 

247 
961 

1  .599 

Baltlmi 

Philadelphia. 

ek. 













Totals  this  wc 

10.463 

13.542 

13,905 

9.493 

10.213 

13.721 

71,337 

The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1917  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
April  12 

1917-18. 

1916-17. 

Slock. 

This 

Week. 

Since  Aug 
1  1917. 

This 
Week. 

Since  Aug 
1  1916. 

1918. 

1917. 

Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c_ 

New  Orleans 

Mobile 

12.942 

"268 

22,510 

983 

16".  158 

3,000 

1,130 

3,878 

7.457 

137 

314 

1,599 

961 

1,483.117 

66.948 

8.102 

21,222 

1,365,843 

91,80.5 

30,213 

38,000 

968,387 

120,000 

191,294 

89.899 

275,970 

5,155 

109,148 

96.572 

74,195 

5,931 

18,426 
458 

18".2l6 
236 

2~l66 
5,649 
2.000 
3.721 

541 
7,577 

217 

303 
1,406 
3,278 

142 

2,377.377 

242.523 

3.5.074 

60.083 

1,301,516 
91.531 

304.432 
41,842 

435~.037 

13,746 

250.942 
19.213 

365.178 
7,469 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston      

Wilmington      

Norfolk... 

31.381 

.58.981 
774.057 
109.500 
157,370 

85.745 
455.837 

"14.000 
268.728 
14.000 
46.243 
44,900 
96,119 

9.000 

145.173 

5.852 

33.803 

53.983 

105,648 

N'port  News,  &c. 
New  York       _.   . 

Boston 

Baltimore..    . 
Philadelphia 

12,349 
34,790 
75,482 
71,202 
4,932 

146".  603 

17,968 

3.5.662 

8,122 

97",  195 

11.488 

28,719 

3,717 

Totals 

71,337 

5,041,801 

64,264 

5,979,730 

1,487,402 

1,137,380 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1918.          1917. 

1916. 

1915. 

1914. 

1913. 

Galvaston 

Texas  City,&c 
New  Orleans. 

Mobile 

Savannah 

Brunswick 

Charleston,  &c 
Wilmington.. 

Norfolk 

N'port  N..&C 
All  others 

12.942 

268 

22,510 

983 

16,158 

3,000 

1,130 

3,878 

7,457 

137 

2.874 

18,426 

458 
18,210 

236 
5,649 
2,000 
3,721 

541 
7,577 

217 
7,229 

35,456 

10,095 

18,374 

5,179 

7.346 

3,500 

3.770 

5,240 

10,899 

492 

2,199 

58,131 
6,770 

38,445 
1 ,38.5 

25.736 
8.000 
7.469 
6.933 

14.024 
3,287 

11,199 

36,310 
1.388 

27,868 
6,703 

14,478 
300 
3,190 
2,649 
4,944 
3.884 
1.705 

24,792 
806 

24,246 
4,942 

16,405 
2,050 
2,204 
5,153 
6,593 
327 
1,577 

Tot.  this  week 

71.337 

64.2641     102,550 

181,379      103,419 

89,095 

Since  Aug.  1. 

5,041,801 

5.979,730 

5,995,448 

9,396,313 

9.814.274 

9,128,120 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  59,645  bales,  of  which  251  were  to  Great  Britain, 
29,927  to  France  and  29,467  to  the  rest  of  the  Continent. 
Exports  for  the  week  and  since  Aug.  1  1917  are  as  follows: 


Week  ending  April  12  1918. 

From  Aug.  1  1917  to  April  12  1918. 

Exported  to — 

Exported  to — ■ 

Exports 

from — 

Great 

Great 

Britain. 

France. 

Other. 

Total. 

Britain. 

France. 

Other. 

Total. 

Galveston. . 

7,000 

7,000 

444,875 

57,780 

158,229 

660,884 

Port  Arthur 

8,102 

8,102 

Laredo,  &c_ 

2,507 

2,507 

NewOrleans 

251 

4,894 

13,950 

19,095 

344,719 

133,439 

49,650 

527,808 

Mobile 



64,624 

1,000 

65,624 

Pensacola.. 

30,987 

30,987 

Savannah  _  _ 

18,033 

18,033 

163,808 

128,694 

121,995 

414,497 

Brunswick  . 

96,514 



96,514 

Wilmington 

7,174 

35,0X9 

24.906 

68,069 

Norfolk 

60.492 

21,000 

2.003 

83,495 

New  York. 

400,574 

93,913 

181.273 

675,760 

Bost.on 





105.606 

23,164 

2.607 

131,377 

Baltimore-. 







76,340 

1,367 

2,652 

80,359 

PhllsulePa.. 

26,984 

473 

27,457 

Portl'd,  Me. 

1  ,600 

1,600 

Detroit . . 

1,623 

1,623 

Pacific  ports 





15,517 

15,517 





441,364 

441,364 

Total 

251 

29,927 

29,467 

59,645 

1,834.022 

495,346 

988.659 

3,318,027 

Total  '16-17 

17,659 

13,710 

20.001 

60,370 

5,232,464 

735,672 

1,535,078 

4,503,214 

Total  '15-16 

36,019 

16.601 

25,222 

77,842 

2,031,120 

650,459 

1,527,073 

4,208,652 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard.  Not  Cleared  for — 

April  12  at— 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Conft. 

CoasV-  1 
wise.      Total. 

Leaving 
Stock. 

Galveston 

New  Orleans*. 

Savannah  

Charleston 

Mobile. 

Norfolk 

New  York* 

Other  ports*.  . 

7",666 

"750 

5",666 
6,000 

f.666 

3",666 
4,000 



16,985 
3.000 

2",666 
1,000 

5.000 
2.000 
3.200 

2",467 
500 

21.98.5 

13.000 

3,200 

3",217 

500 

10,000 

11.000 

282,447 

422.037 

265,528 

46.243 

10,529 

9,5.619 

136.603 

165,494 

Total  1918.  . 
Total  1917.. 
Total  1916. - 

18,750 
25,806 
43,669 

8.000 
16.011 
28.597 

"166 

22,985 
21,919 
73,173 

13.167 
11.921 
19.612 

62,902 

75,657 

165,151 

1,424.500 
1,061.723 
1,166,100 

*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  been  larger 
at  a  big  decline  in  prices.  At  times  the  drop  has  been  very 
sharp.  Several  things  have  had  a  distinctly  weakening  ef- 
fect.    One  of  them  was  the  fear  of  price-fixing  at  Washing- 


ton at  a  meeting  to  be  held  on  the  Kit.li  hut.     The  id«a  is 
thai  even  ifnothi  definitely  done  at  that  mi  >ok- 

to  an  actual  determination  or  prices  of  cotton  goods,  the 
ice  ha    been  broken.     Borne  action  of  ort  looking  to  a 

riction  of  quotations  for  cotton  goods,  which  have  b 
running  wild  for  months  pi  general] 

among  Cotton  Exchange  people.     Ii'  not  now,  they  look  for 

etning  of  the  sort  in  the  future     I  tiy 

affect  prices  of  raw  cotton.  And  then  again  it  may.  And 
the  war  has  entered  upon  a  grim  phase.  War  work  is  being 
ded  up  all  over  the  country  on  the  idea  thai  i>  is  more 
than  ever  a  war  in  which  the  United  States  is  viially  inter- 
ested. In  such  circumstances  ordinary  business  considera- 
tions, it  is  believed,  will  be  relegated  to  the  background. 
Many  feel  that  it  will  be  a  ease  of  the  United  States  first 
and  trade  afterwards,  and  perhaps  along  distance  in  I 
Another  thing  which  has  tended  to  depress  prices  was  the 
favorable  weather  for  a  time  at  the  South,  even  allowing  for 
the  fact  that  of  late  temperatures  have  been  too  low  to  be 
seasonable.  It  was  generally  expected,  too,  that  the  first 
weekly  Government  weather  report  of  the  season,  to  appear 
on  the  10th  inst.,  would  be  favorable.  And  on  the  whole  it 
was.  Another  thing  on  which  stress  has  boon  laid  is  the 
steadily  increasing  stocks  at  the  ports  and  interior  towns. 
At  the  same  time,  exports  continue  small.  May  not  ex- 
porters who  bold  large  supplies  at  the  South  become  dis- 
couraged after  a  time,  if  ocean  tonnage  should  continue 
scarce,  and  sell  out?  This  query  is  answered  by  not  a  few 
in  the  affirmative.  Great  Britain  has  thus  far  allotted  no 
ocean  tonnage  for  cotton  imports.  It  is  said  that  it  allotted 
none  in  March  and  that  not  all  of  February's  allotment  has 
yet  been  used.  Add  to  this  that  the  season  in  some  sections 
of  the  belt  is  said  to  be  four  weeks  early,  that  many  reports 
point  to  an  increased  acreage,  that  the  price  is  some  15  cents 
higher  than  a  year  ago,  and  that  the  British  have  met  with 
reverses  on  the  western  front,  and  we  have  a  pretty  clear 
idea  why  so  many  have  sold  out  during  the  past  week  and 
why  some  prominent  Wall  Street  operators  have  latterly  been 
selling  short.  The  West,  moreover,  has  been  selling. 
Liverpool  of  late  has  begun  to  waver.  Its  prices  have  not 
been  up  to  expectations,  especially  for  futures.  And  Man- 
chester seems  to  be  somewhat  less  active.  The  South  has 
been  selling  here,  to  all  appearance,  rather  more  freely. 
And  then  again  there  was  a  report  that  the  National  Ginners' 
Association  had  estimated  the  March  consumption  in  this 
country  at  551,000  bales,  against  601,000  in  March  last 
year.  This  had  an  effect  for  a  time.  And  the  local  stock 
here  is  gradually  increasing.  Liverpool  of  late  has  been  sell- 
ing July  and  October.  Trade  interests  have  been  selling 
out  hedges  to  some  extent.  In  short,  the  market  has  weak- 
ened on  talk  of  price-fixing,  war  news,  good  crop  advices, 
increasing  Southern  stocks  and  slim  exports,  together  with 
heavy  liquidation  by  prominent  interests  for  months  identi- 
fied with  the  bull  side.  Many  look  for  a  sharp  increase  in 
the  crop.  They  think  that  14,000,000  to  15,000,000  bales 
are  by  no  means  out  of  the  question.  And  the  point  is  em- 
phasized that  America  cannot  consume  the  whole  crop. 
Foreign  buyers  are  not  taking  anything  like  their  usual  quota; 
ships  are  too  badly  needed  to  transport  troops,  munitions 
and  food,  and  shipbuilding  is  too  far  behind  the  schedule.it 
is  believed,  to  permit  of  the  normal  use  of  ocean  tonnage  for 
purely  commercial  purposes.  On  the  other  hand,  however, 
the  American  consumption  is  believed  to  be  large.  Even 
551,000  bales  in  March  would  make  a  favorable  showing  as 
compared  with  that  for  some  months  previous.  It  stands 
to  reason  that  the  consumption  will  be  large  for  the  duration 
of  the  war.  Government  contracts  will  be  enormous. 
European  stocks,  too,  are  down  to  an  abnormally  low  stage. 
Spot  cotton  in  Liverpool  has  been  on  the  whole  noticeably 
steady,  for  the  very  reason  that  imports  are  so  light.  Lanca- 
shire is  evidently  nervous.  It  may  induce  the  British  Gov- 
ernment to  allot  a  larger  amount  of  tonnage  for  April  and 
May  than  many  people  now  expect.  British  war  risks  are 
down  to  2}4%-  Moreover,  the  Southern  spot  holder  has 
refused  as  a  rule,  it  is  claimed,  to  follow  declines  in  futures. 
And  some  think  the  war  will  end  this  year,  or  at  any  rate  be- 
fore the  ending  of  the  next  cotton  season,  which  will  of  course 
be  on  July  31  1919.  And  peace  would  very  generally  be 
regarded  as  a  bullish  argument.  The  food  crop  propaganda 
continues  and  some  think  that  it  is  bound  to  have  a  restrictive 
effect  on  the  cotton  acreage.  And  as  railroad  conditions 
improve,  it  is  believed  in  not  a  few  quarters  that  Southern 
stocks  will  decrease.  Some  of  the  cotton  at  the  ports  and 
interior  towns,  at  least,  is  supposed  to  be  owned  byjAmerican 
mills.  To-day  prices  fell  90  to  100  points  on  war  news, 
fear  of  price-fixing,  rumors  of  lower  spot  prices  in  Oklahoma 
and  the  Atlantic  States,  and  heavy  liquidation.  Liverpool, 
Wall  Street,  the  West,  New  Orleans  and  the  South  generally 
sold.  Middling  upland  closed  at  33.30c,  showing  a  decline 
for  the  week  of  205  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

April  6  to  April  12.  Sat.     Mon.    Tues.    Wed.  Thurs.      Fri. 

Middling  uplands. ...35. 70     35.10     35.20     35.00     34.15     33.30 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

1894.C 7.62 

1893 8.31 

1892 7.00 

1891-. 8.94 

1S90 11.62 

i889 10.50 

1888- 9.75 

6.5611887 -.10.62 


1918.C 33.30 

1917 20.85 

1916 12.00 

1915— 10.10 

1914 13.35 

1913 12.50 

1912 il.65 

1911 14.65 


1910.C 1530 

1909 10.35 

1908 10.25 

1907 11.00 

1906 11.80 

1905  — 8.05 

1904 14.75 

1903 10.50 


1902-C 9.25 

1901 8.25 

1900 9.81 

1899 6.19 

1898 6.19 

1897 7.44 

1896 7.88 

IS;).-,. 


Apr.  13  1918.] 
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FUTURES.— The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


April — 

Range 

Closing — 
May — 

Range 

Closing 

June — ■ 

Range 

Closing 

July — 

Range 

Closing... 

August— 

Range 

Closing... 

September — 

Range 

Closing... 

October — 

Range 

Closing. .. 

November — ■ 

Range 

Closing.. 

December — 
Range  — 
Closing.. 

January — 

Range 

Closing.. 

February — 

Range 

Closing.. 

March — 
Range. .. 
Closing.. 


Saturday, 
April  G. 


34.28 


33.80- 
34.18- 


33.72 


Monday, 
April  8. 


33.14-.46 
33.42-.45 


33.68 


33.46-.42 
33.58-.60 


33.12   — 

32 .69-/72 
32.82-.85 


2.92 
33.12   - 


32.42 


31. 80-. 06 
32 .02- .05 


Tuesday}  Wed'dayJiThursd'y,]  Friday, 
April  9.  \April  10.  April  11. {April  12 


33.70 


33 .40-. 76 
33.66-.72 


33.18 
32 .63- .05 


33.2S-.48 


33.37- .63 
33.48-.49 


32.99   — 

32.62-.91 
32.9S-.02l32.79-.81 


32.55- 
32.62 


31.73 


44 


31.88 


31. 50-. 75 
31.73-.74 


31.41-.64 
31.62-.63 


31.25-227 
3 1.33- .3 


31.20 


31. 00- .99 
31. 05-. 08 


30.99-.86 
30.95- .98 


32.48-.61 
32.62   — 


32 .30- .42 
32.42-.46l31.68 


31.80   — 

31 .10- .52 
31. 40- .43 

31.21 
31.21   - 

30.80-.20 
3 1.06- .08 

30.75-. 10 
30.94 


31.59   —130.85  — 
30.99-.29  30.44-.02 


31.80   — 
30.85  — 


31.75  — 
30.77    - 


32.50    — 


32.60-.35 
32 .70-. 76 


32.23 

32.01-.60 
32 .03- .06 

32.20-.23 


31.65    — 

31.75-Z92 
31.78  .80 


31.19-.21 


31.03    — 

30.70-.00 
30.8S-.90 

30.5S-.85 
30.76-.79 


30.45-.46 


30.84    — 


30.66    — 


30.55 

30.69    —  30.51    - 


31.38 

31.08  (25 
31. 18- .20 

31. 68-. 73 
30.83   — 

30.38  — 
29.99   — 

29 .44-e53 
29.59-.60 


Week. 


31.75-/42 


31.08/72 


31.6S-/44 


30.3S   — 


29.44-Z27 


AT  THE  INTERIOR  TOWNS  the  movement — that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year— is  set  out  in 
detail  below.  


Towns. 


3030 

30.10-.70 
30. 10-. 14 

29.9S-.59 
29.98-.99 


30.54 
29 .88  - 


29.44   — 

29.17-e20 
24.94-.26 

29.11-.04 

29.14-.20 


29.09   — 


31.21    — 


29.17-i99 


29. 11-186 


31.80   — 


29.68   —128.89   — 


Movement  to  April  12  1918. 


Receipts. 


Week. 


30.55-t75 


I  32c. 


31c.     e30c. 


,7  34c.     /33c 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  , to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Anril  12—  I918-  1917- 

StocPk  at  Liverpool bales.  463.000      677,000 

Stock  at  London Zi-rlnn 

Stock  at  Manchester o4.uuu 

Total  Great  Britain... 549.000      758.000      958.000  1.687  000 


Ala.,  Eufaula 
Montgomery . 

Selma 

Ark.,  Helena. 
Little  Rock- 
Pine   Bluff. . 
Ga.,  Albany. . 

Athens  

Atlanta 

Augusta 

Columbus 

Macon 

Rome 

La.,  Shreveport 

Miss. .Columbus 

Clarksdale  *. 

Greenwood.. 

Meridian 

Natchez 

Vicksburg 

Yazoo  City.. 
Mo.,  St.  Louis. 
N.C.Gr'nsboro 

Raleigh 

O.,  Cincinnati 
Okla.,  Ardmore 
Chickasha 

Hugo 

Oklahoma  — 
S.C., Greenville 

Greenwood 
Tenn.. Memphis 

Nashville 

Tex.,  Abilene. 

Brenham 

Clarksvllle.- 

X)  alias 

Honey  Grove 

Houston 

Paris 

San  Antonio.. 


Season. 


,  Ship- 

I  menls. 

Week. 


24.000 
57.000 


1916.  1915. 

816.000  1,538.000 

55.000         22,000 

87,000      127,000 


Hamburg...:::::::.- *i.ooo 


Stock  at 

Stock  at  Bremen .- ,©Vnnn 

Stock  at  Havre 12V  nnr! 

Stock  at  Marseilles 'ffl 

Stock  at  Barcelona *\  •"»" 

Stock  at  Genoa 

Stock  at 


*1.000 

322.000 

8.000 

103.000 

32.000 


T^e:::::::::::::::   .:.:::    v.ooo 


♦1.000 
*1 .000 

308.000 
13.000 
80.000 

133.000 
*1 ,000 


*34.000 
*552.000 

231,000 
19.000 
43.000 

606.000 
*4,000 


Total  Continental  stocks 158.000      468.000      537,000  1.489,000 


707.000  1.226,000  1.495,000  3,176.000 


67:000        46,000 

228.000      379,430 

44.000         36.000 

156,000         93.000 

"  *584i000      840.000  1,099,000 

"1,487,402  1,137.380  1.331,251 


28.000 

176.000 

83,000 


162,000 

668.603 

49,000 

229.000 

786,000 

1,454.002 

834,222 

23,945 


Total  European  stocks .- 

India  cotton  afloat  for  Europe.  .. 
Amer.  cotton  afloat  for  Europe. - 
Egypt.Brazil.&c.afloat  for  Eur  pe      83.000 

Stock  in  Alexandria.  Egypt 319,000 

Stock  in  Bombay,  India. 

Stock  in  U.  S.  ports    ... t'oSo'Soa  l'iwB'TTa   i  013  861 

Stock  in  U.  S.  Interior  towns 1.238-522  1.026.113  l.Uld .»oi 

U.  S.  exports  to-day 26.095  *.'*&  \>,vo£. 

Total  visible  supply- 4,649.019  4,727.276  5,502.624  7.382  772 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows 

Hvp?nonT  struck                     bales.    277.000  575.000 

Mincer  stock —       34.000  47.000 

orfnun.^lsto^k   " -  *138.000  *399,000 

SWcwaflSftor  EurSpel.—     176.000  228.000 

V.  S.lKofstocks:::::: 1.238.522  1.026.113 

U.  S.  exports  to-day - 20  .two 


Total,  41  towns 


15 

66 

43 

100 

2,666 

729 

10 

967 

5,054 

5,467 

350 

2,671 

932 

581 

44 

300 

1,000 

302 

281 

368 

100 

20.936 

1,000 

512 

3,367 

l",069 

5 

501 

4,260 

29",612 


69 

539 

1,000 

661 

13,024 

655 

16 


4,316 
47,830 
33,907 
39,979 
218,179 
135,091 
12,304 
118,115 
307,880 
423,041 
35,339 
157,777 
53,459 
192,676 
9,888 
103,594 
124,121 
33,492 
51,225 
29,543 
37,908 
863,381 
50,642 
10,364 
109,413 
13,750 
57,305 
33,358 
42,637 
114,938 
13,266 
1,125,971 
1,701 
26,990 
21,003 
53,105 
124,705 
60,794 
1,821,931 
103,031 
29,632 


Stocks 

Apr. 

12. 


15 

1,525 

236 

300 
8,631 
5,336 

60 
1,389 
7,877 
6,231 

372 
1,7281 
1,325 
1,903 

294| 
1.300 
1,302 

548 
1,409 

378 

218 
22,424 

"500 

4,747 


Movement  to  Apr.   13  1917. 


Receipts. 


Week,  i  Season. 


2,831 

6,595 

638 

13,804 

47,638 

54,593 

1,750 

31,329 

47,204 

135,289 

7,900 

23,912 

11,399 

32.665 

1,042 

33,636 

40,000 

10,155 

6,129 

7,823 

15,300 

16.578 

10,500 

343 

22,860 


4,454 

284 

835 

4,160 

725 

29,415 


73 

l",566 

277 

18,723 

985 

29 


3,615 

5,413 

3,923 

24,770 

5,175 

372,602 

1,156 

678 

802 

5,856 

14,500 

•  7,778 

195.667 

14,657 

17 


99,272  6,847,581131,508 


26 

126 

167 

1,273 

3,128 

2,212 

67 

942 

8,162 

4,980 

462 

3,188 

629 

1,012 

61 

40 

500 

155 

"§6 

ll",628 
600 
487 
204 
199 
540 

1,185 
258 

3,524 

17~,896 

445 

200 

31 

4 

7S0 

5 

24,740 

1,616 

178 


Ship-  ,  Stocks 
ments.  Apr. 
Week.       13. 


9,500 
41,599 
21,060 
71.531 
217,993 
146,990 
19,136 
98,358 
283,774 
352,756 
60,788 
153.418 
54. SIS 
143,167 
5,555 
55,392 
107.454 
20,140 
33,605 
15,831 
19.010 
843,066 
66.643 
10.953 
165,100 
51,930 
77,274 
29,048 
37,083 
124,162 
16,432 
1,157,049 
2,355 
58,254 
23,780 
42.043 
113,201 
39,425 
2,355,835 
129. 10S 
43,485 


1238522!  91.679 


9371 

1.805 

1,834 

2,136, 

4,331 

2,762 

260 

3,733 

7,695 

8,679 

1,130 

2,495 

826 

1,169 

40 

440 

1.593 

114 

224 

368 

191 

15.158 

1 .442 

500 

1.261 

92 

573 

1,638 

233 

4,292 

1,103 

28,203 

20 

261 

41 

f,310 

7 

25.875 

1.329 

624 


8,282 
28.150 
5,044 
19,699 
32,652 
43,538 
1,664 
22,353 
72,821 
95,871 
15,463 
16,046 
7,152 
14,999 
1.266 
17.000 
23.000 
5,539 
9,528 
3,685 
5,400 
33,858 
6,100 
144 
20.599 
2,357 
3,427 
3,531 
1,100 
26,758 
5,314 
328,480 
437 
1 ,500 
2,228 
2.043 
6,470 
966 
124,219 
5,576 
1,854 


7,318,101  126,824 


1026113 


*  Last  year's  figures  are  for  Greenville. 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  32,236  bales  but  are  to-night  2 12  409 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  7,593  bales  more  than  the  same  week 

loot     Vf^fl  T* 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG  1  — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


2,783 


610.000  1,235.000 

64.000         98.000 

♦429.000*1 .318.000 

379.430      668,603 

1.331.251   1,454.002 

1.013.861       834,222 

9.082        23.945 


Apr.  12.  w    k 

Shipped-  Y£ 

Via  St.  Louis a  ««! 

Via  Mounds,  &c 4,»b4 

Via  Rock  Island *"" 

Via  Louisville fnoo 

Via  Cincinnati S 

Via  Virginia  Points iVoea 

m«   ,>tlu.r  rnntfts    &C 14, ^Oo 


1917-18- 

Since 

Aug.  1. 

856,156 

337.613 

9.630 

70.811 

36.233 

176.775 

544,124 


Via  other  routes 

Total  gross  overland— 46^997  20,31.332 

Deduct  Shipments—  „  Q_. 

Overland  to  N.  Y..  Boston.  &c...  2.874 

Between  interior  towns of' o*a 

Inland.  &c,  from  South ...21,954 


1916-17 

Since 

Aug.  1. 

a82 1.335 

221 ,983 

5  827 

99.303 

60.639 

249,779 

646,089 

40.858  2.104.955 


Week. 

al5.158 

5.487 

62 

1.3d5 

4~98S 
13.768 


285.846 

80.102 

676,620 


5.129 

1.146 

12.551 


186.406 
130.573 
306.904 


Total   American. —3.377.019  3.415,276  3.836.624  5.631.772 

East  Indian,  Brazil,  &c— 

Liverpool  stock 90  nnn 

London  stock... on  nnn 

Manchester  stock •on.Snri 

Continental  stock oS'nnn 

India  afloat  for  Europe     S^nnn 

Egypt.  Brazil.  &c     afloat     oio'nnn 

Stock  in  Alexandria.  Egypt ,319.000 

Stock  In  Bombay.  India '584.00 


102,000 
24.000 
10.000 

♦69.000 
67.000 
44.000 

156,000 


206,000 
55.000 
23.000 
♦108,000 
46,000 
36,000 
93.000 


840,000  1,099.000 


303.000 

22.000 

29.000 

♦171.000 

162.000 
49.000 

229.000 

786.000 


Iffl  Wl!S:.^".:::::-ii»ffl«  H»»  ™  HMB 


Total  to  be  deducted —  26.944  1.042.568 

Leaving  total  net  overland*— 20.053      988.764 
"♦Including  movement  by  rail  to  Canada,     a  Revised 


18.826      623,883 


22.032  1.481,072 


The  foregoing  shows  the  week's  net  overland  movement 
has  been  20,053  bales,  against  22,053  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  492,308  bales. 


-1917-18- 


Wcck. 


Total  visible  supply— 4,649  019  4.727  276  5,602  624  7.382  772 

Middling  Upland.  Lvornool.—     24.38d.       J3-08d.        ,7.78a.        ,&•',•£■ 
Middling  Upland.  New  York---.     33.30c. 

39.00d! 

22.90d. 
23.16d. 


..  New  York 

Egypt,  Good  Brown.  Liverpool- 
Peruvian,  Rough  Good.  Liverpool 

Broach,  Fine.  Liverpool  —  — 

Tinnevelly,  Good.  Liverpool 


20.85c. 
27  25d. 
19.25d. 
1265d. 
12.83d. 


11.95c. 
11.54d. 
13.25d. 

7.55d. 

7.67d. 


10.30c. 
8.75d. 
9  25d. 
5.40d. 
5.56d. 


♦  Estimated.  ,     . 

Continental  imports  for  past  week  have  been  22,000  bales. 

The  above  figures  for  1918  show  a  decrease  from  last  week 
of  48,118  bales,  a  loss  of  78,257  bales  from  1917,  a  decline 
of  853.605  bales  from  1916  and  a  falbng  off  of  2,766,756 
bales  from  1915. 

NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
marl  el  for  the  past,  week  have  been  as  follows: 


Since 
Aug.  1. 

5.041.801 
988.764 

2,988.000 

9,018.565 
884.030 


-1916-17- 


9. 90'.' 
1.629.112 


Week. 
64.264 
22.032 

90,000 

176.296 
»35.14fi 

141.151 

86~556 


Since 

Aug.  1. 

5.979.730 

1    is  1.072 

2,966.000 

10,426.802 
672.379 


In  Sight  and  Spinners 
Takings. 

Receipts  at  ports  to  April  12 7>HH 

Net  overland  to  April  12--—  20.063 
South'n  consumption  to  April  12a  So  ,000 

Total  marketed llo'o™ 

Interior  stocks  in  excess. imo 

Came  into  sight  during  week..  144. 154 
Total  In  sight  April  12— ------     i-rr; 

North,  spinners"  takings  to  Apr.  12  52,002 

"""TrSecrease  during  week,     a  These  figures  are  consumption;  takings  not 
available. 

Movement  into  sight  in  previous  years: 


11.099.181 
2,422.168 


1916— April  14 —  1  £8.927 

1915— April  16 ...2.  7.922 

1914—  April  17 136.686 


Since  Aug.  1  — 
1915-16— April   14... 
I'M  t- 15— April   16— 
1913-14— April  17... 


Ralcs. 

...10.4: 

...13.422.851 

"6.990 


April 

May 

Juno 



August 

October 

mber 

January. 

Tnnr  — 

Spot 

Options 


Saturday, 
April  6. 


32.H7-  89 

aa.87-.88 

32.H7-.H-I 

:;.>  00    03 
an  |4    sg 

30.57-60 
30. 42. 41 

Unch'g'd 


Monday , 

April  H. 


32  31    — 
32  36-41 


Tuesday, 


Wed'day,\Thursd'y 


April  10., April  11.  April  12 


Friday, 


32.47    —'32.31-33  31  63-.  6.5  30.70- 
32.62-.87  32.30    -  -  31 .68-.69  30.75    81 
52-.S7  32  3S-.37  31  B8-.70  30.75-.80 
31  06-  70  32. 75-. 81  31 .59-  fi  83  29  91-.96 

31  51 -.53  31  .60-. 63  31  19-  25  30  58- .60  29.73-  75 
30 .25-.  30  3027-  32  30. 15-.  18,29  30-. 42  28.44-.60 
29. 98-. 99  29.95-99  29.79-.82  29  03-. 05  2t 


39.88-40 

Quiet 
Ua  ly  R'y 


29.85-.83  29. 60-. 64  2H  89-.99.27.93-  .95 


Steady 


Qulot, 

HI  rii  fly 


WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  from  the  South  this  evening  denote  thai  ra  n 
has  been  general  during  the  week,  and  on  the  whole,  bene- 
ficial Temperature,  however,  has  been  lower  with  light 
frost  in  localities.  Texas  report*  unseasonably  cool  weather 
at  times  with  local  light  frosts,  bul  good  precipitation  pretty 
well  over  the  State,  earaept  In  southwestern  sections,  where 
moisture  ifl  still  needed. 

Galveston  Tt.-  Unseasonably  cool  weather  prevailed  on 
■averal  days  of  the  week  with  local  light  frosts.  Good  pre- 
oipftotion  occVed  in  the  eastern  haFof  the  State,  whiG  fa 
,.(i„„.  ,„„-ti„ns  Ihiht  to  irood  showers  were  recorded,  ezoept 


Quiet  Quirt  .  ,,,,„„«. — 

Wiy  *'y  Ba-iy  »y     0ther  portions  lif^lit  to  good 
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in  the  southwestern  section,  where  additional   moisturi 
needed.     Planting    is    malting   satisfactory    progress.     The 
week's  rainfall   lias  been  one  inob  and   twenty-eight  hun- 
dredths, on  two  days.     Average  thermometer  60,  biehesl 
72.  lowesl  48. 

Aha,  in,  Tex.'  -There  lias  been  rain  on  two  days  during 
the  week,  the  precipitation  reaching  eighty-nine  hundredths 
of  an  inch.  The  thermometer  has  averaged  68,  the  highest 
being  76  and  the  lowesl  40. 

Brenham,  Tex.-  -We  have  had  rain  on  one  day  of  the  week, 
the  rainfall  reaching  one  inch  and  one  hundredths.  Tim 
thermometer  lias  averaged  <>•'*,  ranging  from  42  to  84. 

Brownsville,  Tex.  -There  has  been  no  rain  during  the  week. 
Tho  thermometer  has  ranged  from  48  to  86,  averaging  67. 

Cuero,  Tex.  -It  has  rained  on  two  days  of  the  week,  the 
rainfall  reaching  one  inch  and  thirty  hundredths.  Mini- 
mum thermometer  40,  highest  84,  average  62. 

Dallas,  Tex. — We  have  had  rain  on  one  day  of  the  week, 
tho  rainfall  reaching  one  inch  and  fifty-two  hundredths. 
The  thermometer  has  averaged  50,  tho  highest  being  71 
and  the  lowest  42. 

Fort  Worth,  Tex. — It  has  rained  on  one  day  of  the  week, 
the  rainfall  reaching  one  inch  and  fifty-two  hundredths.  Tho 
thermometer  has  avoraged  56,  ranging  from  42  to  70. 

Henrietta,  Tex.—Thore  has  been  rain  on  one  day  during 
the  weok,  the  rainfall  being  one  inch.  The  thermometer 
has  ranged  from  34  to  74,  averaging  54. 

Huntsville,  Tex. — It  has  rained  on  one  day  of  the  week, 
the  rainfall  reaching  one  inch.  Minimum  thermometor  36, 
maximum  86,  mean  61. 

Kerrville,  Tex. — We  have  had  rain  on  ono  day  the  past 
week,  the  rainfall  being  one  inch  and  sixty-six  hundredths. 
The  thermometer  has  averaged  54,  the  highest  being  74  and 
the  lowest  34. 

Lampasas,  Tex. — The  week's  rainfall  has  been  thirty-four 
hundredths  of  an  inch  on  one  day.  The  thermometer  has 
averaged  56,  ranging  from  34  to  78. 

Longview,  Tex. — We  have  had  rain  on  two  days  during  the 
week,  the  rainfall  being  two  inches  and  twenty-six  hun- 
dredths. The  thermometer  has  ranged  from  39  to  72,  aver- 
aging 56. 

Luting,  Tex. — We  have  had  rain  on  two  days  the  past  week, 
the  rainfall  being  one  inch  and  thirty-two  hundredths.  The 
thermometer  has  averaged  61,  the  highest  being  82  and  the 
lowest  40. 

Nacogdoches,  Tex. — It  has  rained  on  one  day  of  the  week, 
the  rainfall  reaching  one  inch  and  eighty-hundredths.  The 
thermometer  has  averaged  55,  ranging  from  36  to  74. 

Palestine,  Tex. — It  has  rained  heavily  on  one  day  of  the 
week,  the  rainfall  reaching  four  inches  and  twelve  hun- 
dredths. The  thermometer  has  averaged  56,  the  highest 
being  70  and  the  lowest  42. 

Paris,  Tex. — We  have  had  good  rain  on  one  day  of  the 
week,  the  rainfall  reaching  one  inch  and  ninety  hundredths. 
The  thermometer  has  averaged  55,  ranging  from  34  to  76. 

San  Antonio,  Tex. — There  has  been  rain  on  two  days  of  the 
week,  to  the  extent  of  two  inches  and  thirty-four  hundredths. 
The  thermometer  has  averaged  63,  the  highest  being  80  and 
the  lowest  46. 

Taylor,  Tex. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  reaching  one  inch  and  twelve  hundredths.  Minimum 
temperature  40. 

Ardmore,  Okla. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  reaching  one  inch  and  ten  hundredths.  Thermom- 
eter has  averaged  56,  the  highest  being  75  and  the  lowest  36. 

Muskogee,  Okla. — The  week's  rainfall  has  been  thirty- 
eight  hundredths  of  an  inch,  on  one  day.  The  thermometer 
has  averaged  52,  ranging  from  32  to  72. 

Eldorado,  Ark. — There  has  been  rain  on  one  day  during  the 
week,  to  the  extent  of  two  inches.  The  thermometer  has 
ranged  from  31  to  75,  averaging  53. 

Little  Rock,  Ark. — It  has  rained  on  two  days  during  the 
week,  the  precipitation  reaching  four  inches  and  eighteen 
hundredths.  Minimum  thermometer  31,  maximum  68, 
mean  54. 

New  Orleans,  La. — We  have  had  rain  on  two  days  the  past 
week,  th.e  rainfall  being  three  inches  and  forty-two  hun- 
dredths.    The  thermometer  has  averaged  61. 

Shreveport,  La. — There  has  been  rain  on  two  days  during 
the  week,  the  precipitation  being  two  inches  and  seven- 
teen hundredths.  The  thermometer  has  averaged  56,  rang- 
ing from  40,  to  73. 

Columbus,  Miss. — We  have  had  rain  on  two  days  of  the 
week,  the  precipitation  being  three  inches  and  twenty 
hundredths.  Minimum  thermometer  32,  maximum  79,  mean 
56. 

I*  Vicksburg,  Miss. — There  has  been  rain  on  two  days  during 
the  week  to  the  extent  of  two  inches  and  seventy-three 
hundredths.  The  thermometer  has  ranged  from  39  to  77, 
averaging  58. 

Mobile,  Ala. — Two  light  frosts.  Damage  to  young  plants 
considerable.  Rain  has  fallen  on  two  days  of  the  week  to 
the  extent  of  four  inches  and  seventy-six  hundredths. 
Minimum  thermometer  38,  highest  80,  average  59. 

Montgomery,  Ala. — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  being  one  inch  and  sixty-four  hun- 
dredths. The  thermometer  has  ranged  from  35  to  69, 
iiging  52. 
Selma,  Ala. — Rain  has  fallen  here  on  two  days  of  the 
week,  to  the  extent  of  one  inch  and  seventy  hundredths. 
Minimum  thermometer  32,  highest  74,  average  51.5 


Atlanta,  Gra.     We  have  had  rain  on  three  days  of  the 
the  precipitation  being  three  inches  and  forty-six  hundred 
Minimum  thermometer  34,  maximum  64,  mean  50. 

Savannah,  Ghv     Then-  has  been  rain  on  three  day-  during 
the  week  to  the  extent  Of  one  inch  and  twelve  hundred' 
The  thermometer  has  ranged  from  43  to  71.  averaging  57. 

Charleston,  8.  C.  —Rain  has  fallen  on  three  dayc  of  the 
week,  to  the  extent  of  one  inch  and  twenty-five  hundred' 
.Minimum  thermometer  43,  high  56. 

8partanburg,   8.   C. — There  has  been  rain    on    four    days 
during  the  week,  the  rainfall  being  eighty-seven  hundredths 
Of  an  inch.      The  thermometer  has  averaged  50,  the  higl 
being  65  and  the  lowest  34. 

Charlotte,  A  .  C.  It  has  rained  on  three  days  during  the 
week,  the  precipitation  reaching  one  inch  and  forty-two 
hundredths.  The  thermometer  has  averaged  50,  ranging 
from  37  to  64. 

Mi  hi /ih is,  Tenn. — Planting  is  progressing  well.  We  have 
had  rain  on  one  day  during  the  week,  the  rainfall  being 
twenty-seven  hundredths  of  an  inch.  The  thermometer 
has  ranged  from  33  to  67,  averaging  51. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
Apr.  12. 


Closing  Quotations  for  Middling  Cotton  on — 


Saturday.l  Monday. |  Tuesday    Wed'day.  Thursd'y.    Friday 


Galveston 34.10 

New  Orleans...  34.50 

Mobile 3.5.00 

Savannah 34.50 

Charleston 134.00 

34.00 
34.50 
34.75 
35.95 
35.25 
34.25 


Wilmington- 
Norfolk  

Baltimore 

Philadelphia  .. 

Augusta 

Memphia 

Dallas 

Houston 

Little  Rock 


34.30 
34.25 


34.10 
34.50 
35.00 
34.50 
34.00 
34.00 
34.50 
34.75 
35.3.5 
35.25 
34.25 
33.35 
33.80 
34.25 


34.10 
34.50 
3.5.00 
34.50 
34.00 
34.00 
34.00 
34.75 
35.45 
35.00 
34.25 
33.50 
34.00 
34.25 


34.10 
34.50 
35.00 

34.50 
34.00 
34.00 
33.75 
34.75 
35.25 
35.00 
34.25 
33.25 
34.00 
34.25 


33.70 
34.50 
34.50 
34.50 


33.50 
34.00 
34.40 
34.75 
34.25 
32.60 
33.65 
34.25 


33.10 
34.00 
34.50 
34.50 
34.00 
33.13 
33.13 
33.75 
|33.55 
34.25 
34.50 
131.75 
33.15 
34.25 


MARKET  AND  SALES  AT  NEW  YORK. 


Spot  Market 
Closed. 

Futures. 
Market 
Closed. 

SALES. 

Spot.     Contract    Total. 

Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 

Quiet,  35  pts.  adv._ 
Steady,  60  pts.  dec. 
Quiet,  10  pts.  adv.. 
Quiet,  20  pts.  dec. 
Quiet,  85  pts.  dec. 
Quiet,  85  pts.  dec. 

Firm 

Irregular 

Firm 

Steady .. 

Barely  steady.. 
Steady 



...: 

:::: 

Total.  _. 

EXPORTS  OF  COTTON  GOODS  FROM  GREAT 
BRITAIN. — Below  we  give  the  exports  of  cotton  yarn, 
goods,  &c,  from  Great  Britain  for  the  month  of  February 
and  since  Aug.  1  in  1917-18  and  1916-17,  as  compiled  by  us 
from  the  British  Board  of  Trade  returns.  It  will  be  noticed 
that  we  have  reduced  the  movement  all  to  pounds. 


000's 
omitted. 

Yarn  &  Thread 

Cloth. 

Total  0/  All. 

1917-181916-17 

1917-18. 

1916-17. 

1917-18. 

1916-17. 

1917-18. 

1916-17 

August  _ 
Sept  .  _ . 
October 

lbs.        lbs. 
18,766    17,750 
11,074    16,486 
12,272    15.674 

yards. 
469,083 
420,448 
382,821 

yards. 
424,317 
461,697 
386,229 

lbs. 
87,679 
78.671 
71,555 

lbs. 
79,312 
S6.29S 
72.192 

lbs. 
106,445 
89,745 
B3.827 

lbs. 
97.062 
102. 7S4 
87,866 

1st  quar 

42,122 

49,910 

1,272,352 

1,272,243 

237,905 

237,802 

2S0.017 

2S7.712 

Nov 

Dec 

Jan 

9,929 

9,541 

10,344 

14,785 
13,024 
16,424 

394.4S7 
352,912 
400,612 

340,500 
499,361 
499,484 

73,736 
65,965 
74,881 

63.645 
93.320 
93,361 

S3, 665 
75.506 

85.225 

7S.430 
106,344 
109,785 

2d  quar. 

29,814 

44,233 

1,14S,011 

1,339,345 

214.5S2 

250.326 

244, 39G 

294,559 

Feb 

7,151 

11,975 

363,002|    330,125 

64,251 

61,705 

71,402 

945 
26,224 

73.680 

1.444 

Sundry  a 
Total 

rtlcles 

28.347 





exports 

of  cott< 

ID  manut: 

otnres 

622,984 

6S5.742 

The  foregoing  shows  that  there  have  been  exported  from 
the  United  Kingdom  during  the  seven  months  622,984,000 
pounds  of  manufactured  cotton,  against  685,742,000  pounds 
last  year,  a  decrease  of  62,758,000  pounds. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

191' 

•-18. 

1916-17. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  April  5 

Visible  supply  Aug.  1 

4.697.1371 

111.  1.51 

650.000 

63.000 

6H.  000 

69.000 

2~,8l¥,776 
9.902 

1,260.000 

67,000 

703.000 
149.000 

4.S14.725 

141,151 
82,000 

s.ooo 

7.000 
3,000 

3,198,251 

American  In  sight  to  April  12.. 
Bombay  receipts  to  April  n_. 
Other  India  ship'ts  to  April  11. 
Alexandria  receipts  to  April  10. 
Other  supply  to  April  10* 

11.099,181 

1.N97.000 

196.000 

640.000 

141,000 

Total    supply 

tct — 
Visible  supply  April   12 

4.909.291 
4.649.019 

14,896.371 

4.619.019 

5,055,876  17.171,432 
4,727.276    4.727.276 

Total  takings  to  April  12  a 

Of  which  American 

Of  which  other 

260,272 
196,272 

6  1.000 

10.247.352 
8.045.352 

2.202.000 

328,600  12.444,156 
241,600    9.772,156 
S7.000    2.672 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna.  West  Indies,  &c. 

a  This   total    includes   the   estimated   consumption    by   Southern   millst 

2,988,000  bales  in    1917-18  and   2.966.000  bales  in   1916-17 — takings  no, 

being    available — and    the    aggregate    amounts    taken    by    Northern    and 

i  spinners  2,259.352  bales  in  1917-18  and  9,312.1.56  bales  in  1916-17. 

of  which  5.057,352  bales  and  0,717,156  bales  American.     6  Estimated. 
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BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  Mar.  21  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


March  21. 
Receipts  al — 

1917-18. 

1916-17. 

1915-16. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

37,000 

1.117,000 

79,000 

1,655,000 

106,00012,228,000 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
exceedingly  strong  and  spinners  are  booking  reluctantly.  A 
moderate  turnover  of  cloth  is  reported.  We  give  prices  for 
to-day  below  and  leave  those  for  previous  weeks  of  this  and 
last  year  for  comparison:  


Feb 

22 

Mar 

1 

8 

15 

22 

29 

Apr. 

5 

12 


1918. 


32s  Cop 
Twist. 


'A      @ 
X      ® 


H     @ 

y%    © 

%    @ 
@ 


a. 

40  X 

40  % 
40% 
43 
44  M 

44  X 

45  % 

46  H 


8X  lbs.  Shirt- 
ings Common 
to  finest. 


8.  d.  8.  d. 

18  4>^@25  9 

18  4H@26  9 
18  4H@26  9 
18  4H@26  9 
18  4H@26  9 
18  4M@26  9 


19  10H@28  1H  24.95  16^ 

20  0H@28  6       24.83  16^ 


Cofn 
Mid. 
Up's. 


d. 

23.15 

23.81 
23.59 
23.63 
24.10 
24.32 


1917. 


32s  Cop 
Twist. 


d. 
15H 

15  H 

15X 

15% 

16 

16^ 


@ 


d. 

16H 

16M 

16H 

17 

17X 

18 

18 
18 


8J4  lbs.  Shirt- 
ings, Common 
to  finest. 


s.  d. 
9     0 


s.  d. 
>U  7X 


1H@H  9H 
4H@12  0 
5  @12  1H 
5  @12  1H 
4  @12  4H 


)12  4H  12.69 
)13  0      13.08 


Cofn 
Mid. 
Up's. 


d. 
11.33 

11.48 
11.94 
12.08 
12.47 
12.77 


SHIPPING  NEWS.— In  harmony  with  the  desire  of  the 
Government  to  observe  secrecy  as  to  the  destination  of  cotton 
leaving  United  States  ports,  our  usual  details  of  shipments  are 
suspended  until  further  notice. 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Mar.  22.    Mar.  29.      April  5.    April  12. 

Sales  of  the  week -  30,000 

Of  which  speculators  took 

Of  which  exporters  took 

Sales,  American 11,000 

Actual  export 

Forwarded 63,000 

Total  stock... 460,000 

Of  which  American. 281,000 

Total  imports  of  the  week 45,000 

Of  which  American 29,000 

Amount  afloat 192,000 

Of  which  American 92,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


14,000 

20,000 

29,000 

7,000 

10,000 

13,000 

33.000 
458,000 
284,000 

40,000 

36.000 
131.000 

60,000 

60.000 
467,000 
290,000 

64.000 

46,000 
129,000 

64,000 

73,000 

463,000 

277,000 

78,000 

49,000 

Sol. 


Market,  f 
12:15  < 
P.M.     I 

Mid.Upl'ds 
G'dM'dUp 


Sales 

Futures. 
Market      \ 
opened       / 


Market,     f 
4  < 

P.  M.     I 


Saturday.       Monday. 


HOLI- 
DAY 


Moderate 
demand. 

24.97 
25.49 

5,000 

Steady, 

8@12    pts. 

advance. 

Quiet, 

6@25  pts. 

adv.on  new 

12   pts.   on 

old. 


Tuesday.    Wednesday. 


Moderate 
demand. 

24.95 
25.47 

5,000 
Irregular, 
23@30  pts 
decline. 


Fair 
demand. 

24.82 
25.35 

5,000 

Irregular, 

15@20  pts 

advance. 


Barely  sty..  Barely  sty., 

31@46  pts.  10@13  pts. 

dec.  on  new  dec.  on  new 

2  pts.  on    23   pts.   on 

old.  old. 


Thursday. 


Moderate 
demand . 

24.77 
25.30 

5,000 

Quiet, 

1@3  pts. 

decline. 

Quiet, 

24@26  pts. 

dec.  on  new 

15  pts.   on 

old. 


Friday. 


Moderate 
demand. 

24.38 
24.91 

5,000 
Quiet 
22®26  pts. 
decline. 

Quiet 
11@14  pts. 
dec.  on  new 

19  pts. 

on  old . 


The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  good  middling  upland  for 
new  contract  and  middling  for  old  contract,  unless  other- 
wise stated. 

The  prices  are  given  in  pence  and  100ths.     Thus:    25  41  means  25  41-100d* 


Apr.  6 

to 
Apr.  12. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12  H 

12  y2 

\2X 

4 

12H 

4 

12  M 

4 

12H 

4 

12K|    4 

p.m. 

p.m. 

p.  m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 'p.m. 

New  Contr't 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

April 
May 

25  41 

47 

25 

16 

27 

04 

89 

79 

65 

67 

25   18    24 

96 

84 

95 

74 

59 

49 

35 

38 

June 

25  02    06 

77 

64 

75 

52 

34 

26 

12 

13 

July 

HOLI- 

24 85    88 

58 

44 

55 

31 

14 

06 

91 

92 

August 

DAY 

24  65    69 

37 

23 

34 

10 

93 

86 

70 

72 

Old  Contract 

April 

23   82    82 

80 

80 

67 

67 

62 

42 

23 

23 

April-May 
May-June . 

23  74    74 

72 

72 

59 

49 

54 

34 

IB 

15 

23  66    66 

64 

64 

51 

41 

46 

26 

07 

07 

June-July  . 

58 

56 

56 

43 

33 

38 

18 

99 

99 

BREADSTUFFS 

Friday  Night,  April  12  1918. 
Flour  has   not    been   freely  offered.     Quite  tho  contrary . 
And  it,  i  certain  that  all  offerings  have  been  snapped 

up  promptly,  still  after  all  the  receipts  have  been  on  the 
whole  sufficient  to  supply  the  pressing  needs  of  the  hour. 
The  situation,  in  the  main,  shows  in  other  words  little 
inge.  Substitutes  are  not  over  active.  Some  of  them, 
feO  be  sure,  are  These  include  corn   flour,  rice  flour 

and  tapioca  flour.  And  they  are  wanted.  But  with  coin 
meal  and  barley  flour  it  is  different.  They  are  plentiful 
and  meet  with  little  demand.  Rye  flour  has  declined  with 
rye.  Barley  flour  is  e  pecially  hard  to  sell  and  has  been 
Weak  in  prioe.  Some  are  trying  tO  resell  their  holdii 
of  it.  Corn  flour  and  rice  flour  w>||  the  mo  I  readily.  In 
the  main,  however,  there  i.  little  new  business  being  done. 
That  may  he  the  e.i  e  For  the  rest  of  the  season.  In  Liver- 
po  >]  a  steady  trade  continues  for  home  milled  flour.  Pair 
quantities  of  Foreign  flour  are  being  released.     A  goodly  por- 


tion of  American  wheat  shipments  are  as  flour.    Arrivals  are 
gradually    improving. 

Wheat,  of  course,  has  been  firm,  owing  to  scanty  supplies. 
The  winter  wheat  report  was  in  the  main  favorable.  It 
appeared  on  April  8  and  forecast  a  crop  of  560,000,000  bush, 
as  against  418,000,000  last  year,  or  in  other  words  142,000,- 
000  bush,  more  than  then.  Some  had  been  reckoning  on 
200,000,000  bush,  and  even  a  greater  increase  over  last 
year,  and  instead  of  560,000,000  at  least  650,000,000  bush. 
The  Government,  to  many,  is  overconservative  in  its  figures. 
Possibly  that  may  be  the  wisest  course  for  much  may  happen 
between  now  and  harvest.  It  put  the  condition  of  winter 
wheat  at  only  78.6%.  Private  estimates  had  put  in  at  80  and 
above.  It  is  believed  that  if  spring  wheat  is  planted  on 
anything  like  the  ratio  of  winter  wheat  there  will  be  a 
total  crop,  even  according  to  the  Government  figures  of  850,- 
000,000  bush,  or  200,000,000  bush,  more  than  last  year. 
In  other  words,  this  will  be  enough  to  take  care  of  the 
needs  of  this  country  and  those  of  the  Allies.  Of  course, 
the  situation  will  be  all  the  better  if  these  figures 
are  greatly  exceeded  as  many  hope  and  believe  they  will  be. 
It  should  be  remembered  in  judging  the  Government  figures 
that  they  do  not  include  the  recent  very  beneficial  rains — 
that  is,  since  April  1.  And  some  believe  that  if  such  rains 
could  have  been  included,  the  condition  of  the  winter- wheat 
crop  could  have  been  given  at  around  84%  instead  of  78.6. 
It  is  also  well  to  bear  in  mind,  however,  that  even  78.6%  is 
to  be  compared  with  63.4%  a  year  ago,  a  gratifying  improve- 
ment of  15.2%.  Advices  from  Washington  state  that  the 
Food  Administration  is  very  optimistic  over  the  wheat  crop 
outlook  and  that  it  has  been  predicted  unofficially  that  if  the 
spring-wheat  crop  maintains  the  same  ratio  as  the  winter- 
wheat,  the  next  harvest  will  furnish  sufficient  wheat  to  take 
care  of  the  needs  of  this  country  and  the  Allies  next  year. 
In  Canada  the  weather  has  been  generally  favorable  and 
crop  preparations  point  to  an  increased  acreage.  Mean- 
while receipts  are  moderate.  In  France  field  work  has  been 
active  under  favorable  weather  conditions.  There  will  be 
a  fair  increase  there  in  the  spring  wheat  acreage  and  autumn- 
sown  crops  are  in  good  condition.  Offerings  in  French 
markets  are  slowly  increasing.  Imports  have  increased 
somewhat.  In  Italy  weather  conditions  have  been  generally 
good.  In  Spain  the  outlook  is  better.  In  the  United  King- 
dom winter  crops  are  making  rapid  progress.  They  look 
healthy.  Sowing  of  spring  crops  there  is  well  under  way. 
Milling  operations  are  active.  In  Russia  the  weather  has 
been  very  cold.  This  has  interrupted  new  seeding.  The 
whole  outlook  there  is  reported  to  be  unsatisfactory.  In- 
terior supplies  are  only  of  moderate  size.  In  North  Africa 
the  outlook  is  good  after  general  rains.  In  Argentina  the 
movement  of  wheat  is  larger,  with  fine  weather.  Mr. 
Hoover  says  the  food  crisis  is  still  grave.  Rye  has  been  for- 
bidden as  a  wheat  substitute.  There  is  an  increase  of 
26,000,000  bushels  in  the  prospective  rye  crop,  or  a  total 
prospective  increase  over  last  year  of  about  225,000,000 
bushels  of  bread  grains.  There  is  also  hope  of  an  increase 
of  100,000,000  bushels  of  wheat  over  last  year  in  Great 
Britain  and  France,  and  an  increase  in  Canada. 

DAILY  CLOSING  PRICES  OP  WHEAT  IN  NEW  YORK. 

Sat.     Mon.    Tncs.    Wed.  Thurs.    Fri. 

No.  2  red _-.cts.226   226   226   226   226   226 

No.  1  spring 229   229   229   229   229   229 

Indian  corn  advanced  somewhat  with  lighter  receipts. 
Trading  for  July  delivery  with  No.  4  the  contract  grade,  with 
not  over  15.5%  of  moisture,  began  on  the  11th  inst.  The 
rule  restricting  holdings  by  any  one  interest  to  200,000  bush. 
is  still  in  force.  But  there  is  to  be  no  maximum  price. 
Under  the  new  rule  trading  is  expected  to  broaden  out.  It 
will  be  a  better  hedging  market  and  ought  to  attract  larger 
shipments  to  the  terminal  points.  In  other  words,  it  tends 
to  restore  something  like  normal  conditions  in  the  business. 
Weather  conditions  at  the  West  have  at  times  been  less  fa- 
vorable, with  further  rains.  Besides,  the  visible  supply 
statement  was  a  surprise.  It  showed  a  falling  off  for  the  week 
of  1,656,000  bush.  Nobody  had  been  looking  for  anything 
of  the  kind.  Many  had  expected  a  small  increase.  The  dis- 
tribution, in  other  words,  is  enexpectedly  large.  And  at 
times  Chicago  receipts  have  been  40%  No.  4  grade  or  better, 
and  about  the  same  percentage  in  the  inspected  samples. 
Clearances  from  the  seaboard  have  been  heavy.  The  figures 
point  to  a  larger  hog  crop.  No.  5  mixed  corn  is  deliverable 
on  the  new  style  corn  contracts,  the  No.  4  at  contract  prices 
and  tho  No.  5  at  5  cents  discount.  Yet,  all  deliveries  of 
these  grades  are  subject  to  allowance  to  elevators,  when 
loaded  out,  of  1%  in  weight.  This  deduction  of  1',  in 
weight,  when  loaded  out  al  elevators,  amounts  to  an  increase 
in  the  cost  to  shipper  of  1 ' ,  in  price,  thereby  in  reality,  it  is 
contended,  putting  the  No.  I  oorn  at  a  discount  under  the 
contract  prices,  in  Liverpool  the  situation  is  improving 
and  the  outlook  is  mon'  promising.  Argentine  crop  news  is 
vory  favorable  and  increased  shipments  are  looked  for  short- 
ly.   The  quality  of  early  Argentine  corn  Lb  very  good;  the 

export    surplus    is    large.       \merican    shipments    continue    to 

show  a  fair  total  and  are  steadily  mounting;  American  export 
offerings  are  somewhat  better,     South  Africa  reports  a  good 

surplus  for  export   and  arrivals  from   that   country    keep  fair. 

The  spot  demand  is  active,  bul  arrivals  are  on  an  increased 
The  floating  quantity  is  beoomic  .  and  Con- 

tinental needs  are  being  partially  satisfied.  On  the  other 
hand,  the  weather  in  the  United  state,  ai  times  has  been 
more  favorable  for  spring  plowing.    This  is  now  going  on  in 
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the  more  Boutherly  portions  of  the  belt.     Everybody  be- 
lieves thai  the  acreage  will  be  large  under  the  Btimulu 
presenl  high  prioes.     The  visible  supply  in  the  I  rnitt  d  Btal 
in  spite  of  the  decrease  during  the  pasl  week,  la  now  17,360,- 
ooo  bushels,  againsl   11,276,000  a  year  ago.    To-day  corn 
unchanged,  bul  is  higher  for  the  week. 

DAILY   CLOSING    PBIOE8  OF  CORN    IN   NP.W   YORK. 

Sat.     Mon.    True.    Wed.  Thins.   Fri. 

No.  3  yellow ota.200M   200H    190M    IQ0M    l'M'4   10034 

DAILY  CLOSING  PBIOB8  OF  CORN  FUTURES  IN   CHICAGO. 

Sol.     Mon.    Tues.    Wed.  Thurs.   Fri. 
May  delivery  in  elevator cts.ll'O's    127  >4    127tf    127H    127H    127H 

Outs  advanced  in  spite  of  a  reported  absence  of  export 
business.  Jt  is  stated  thai  early  bids  on  the  basis  of  13  cents 
over  May  on  the  track  at  Baltimore  were  refused.  Premiums 
in  the  sample  market  at  Chicago  have  shown  little  change. 
A  broader  market  is  expected  from  the  action  of  the  Chicago 
Board  of  Trade  on  the  1  llh  inst.  in  sanctioning  a  vote  to  be 
taken  on  amendments  to  the  rules,  the  ballot  to  take  place 
on  the  Kith  instant.  The  tendency  seems  to  be  to  return 
as  near  as  may  be  to  something  like  normal  conditions  of 
trade.  The  visible  supply  in  this  country,  too,  in  spite  of 
an  increase  within  a  week  of  939,000  bush.,  is  only  19,037,000 
bush,  against  32,938,000  a  year  ago.  In  Canada  the  visible 
stock  is  only  8,514,000  bushels  against  16,947,000  a  year 
ago.  Argentina  reports  a  better  demand  for  oats  and 
an  improvement  in  the  tonnage  situation,  though  the 
fact  is  not  denied  that  freight  rates  are  firm.  Talk,  too, 
that  the  price  of  corn  might  go  to  $1  45  to  SI  50  a  bush, 
tended  to  strengthen  the  price  of  oats.  Also  the  strength 
of  the  cash  position  counts.  So  have  expectations  of 
export  business  and  the  fact  that  offerings  were  light.  Early 
in  the  week  spot  No.  3  white  oats  sold  at  92 H  cents  at 
Chicago  on  the  basis  of  63^  cents  over  May.  In  two  days 
stocks  at  Minneapolis  fell  off  30,000  bush.  Minneapolis 
and  Winnipeg  advices  have  been  noticeably  firm  at  times. 
On  the  other  hand,  everybody  looks  for  a  big  acreage  as  a 
matter  of  course.  Bullish  factors  in  the  situation  have  at 
times  been  neutralized  by  the  very  cheerful  weather  and 
crop  reports.  Some  from  Missouri  state  that  oats  have 
been  sown  under  perfect  conditions  and  that  the  acreage 
will  be  large.  Liverpool  reports  the  situation  more  satis- 
factory, with  native  offerings  fair  and  arrivals  increasing. 
Argentine  shipments  are  gradually  enlarging  and  Argentine 
offerings  are  liberal  at  declining  prices.  American  ship- 
ments are  fair,  with  export  offerings  better;  American  in- 
terior reserves  are  believed  to  be  of  good  proportions.  Eu- 
ropean crop  advices  are  generally  favorable;  American  re- 
ports good  and  seeding  is  reported  to  be  progressing  rapidly. 
The  spot  demand  in  Liverpool  is  less  active.  Chilian  ar- 
rivals continue  moderate.  The  Continental  demand  re- 
mains brisk,  with  absorption  increasing.  To-day  prices 
fell,  but  they  are  higher  for  the  week. 

DAILY   CLOSING   PRICES    OF   OATS   IN 
Stand-  Sat.  Mon.  Tues.  Wed. 

ards  .  cts  .  103-1 04  H  104-105  103^-1043^ 
No.  2  white  103-1 04  J4  104-105  103H-104K 
DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.    Fri. 
May  delivery  in  elevator cts.  85  H     86^     86^     87  H     865i     %b% 

The  following  are  closing  quotations: 

FLOUR. 


NEW   YORK. 

Thurs.  Fri. 

104-105    103H-104^     104)4 
104-105    103^-104  H      105 


Spring $10  75®S11  25 

Winter 10  85®   11  15 

Kansas 10  90®    1125 

Rye  Flour 13  75®  15  25 

Corn  goods,  all  sacks  100  lbs.    

White 5  40 

Bolted 4  80 

Cornflour 5  65 


Hominy  (100-lb.  sacks) $5  50 

Yellow  granulated 4  85 

Barley  goods-Portage  barley: 

No.  1 9  25 

Nos.  2,  3  and  4 ---     8  90 

Nos.  2-0  and  3-0 9  25®  9  40 

No.  4-0 9  55 

Coarse,  Nos.  2,  3  and  4 6  55 

Oats  goods-Carload,  spot  del.  10  95 
GRAIN. 

Oats — 

Standard $1  04^ 

No.  2  white 1  05 

No.  3  white .-   1  04 

No.  4  white 1  03H 

Barley — 

Feeding $1  80®   1  90 

Malting 2  00®   2  20 

Rye — 

Western 2  70 


Wheat — 

No.  2  red $2  26 

No.  1  spring 2  29 

No.  1  Northern 2  28 

Corn — 

No.  3  mixed nom. 

No.  2  yellow 2  15 

No.  3  yellow 1  90H 

No.  4  yellow 1  83  K 

Argentine nom. 

WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
APRIL  9. — The  general  summary  of  the  weather  bulletin 
issued  by  the  Department  of  Agriculture,  indicating  the 
influences  of  the  weather,  for  the  week  ending  April  9,  is 
as  follows: 

CORN. — The  preparation  of  the  ground  for  corn  was  under  way  as  far 
north  as  the  Ohio  and  central  Missouri  Valleys,  and  planting  was  begun 
north  to  the  extreme  lower  Ohio  Valley  at  about  the  average  date.  This 
crop  is  germinating  well  and  is  up  to  a  good  stand  in  the  Southern  States. 
It  Is  being  cultivate  in  the  extreme  South.  Considerable  damage  by  cut- 
worms Is  reported  in  Texas  and  Louisiana. 

COTTON. — The  work  in  the  cotton  field  progressed  satisfactorily  In 

lutbern  States  and  planting  was  going  on  fully  up  to  the  average 

date.     The  early  planted  Is  coming  up  well  and  cultivation  was  begun  in 


the  Southern  States  and  planting  was  going  on 

1  Is  coming  up 
Florida.      Rains  during  the  week,  while  possible  delaying  work  somewhat, 


were  very  favorable  for  the  soil  and  furnished  much  needed  moisture  in 
districts  where  this  was  lacking. 

WINTER  WHEAT. — The  weather  during  the  first  week  of  April  was 
generally  favorable  for  the  development  of  winter  wheat.  Drought  con- 
tinued In  western  Texas  and  growth  was  slow  in  the  State  of  Washington 
on  account  of  lack  of  moisture  and  low  temperatures,  but  there  was  an 
Improvement  in  nearly  all  other  sections  of  the  country.  In  Kansas  the 
weather  was  especially  favorable  and  the  crop  continues  to  Improve  and  the 

§lants  are  stooling  well  in  the  eastern  and  south-central  portions  of  the 
tate;  the  conditions  were  less  favorable  in  western  Kansas,  however. 
There  was  a  decided  Improvement  in  the  condition  In  Oklahoma  and  the 
crop  was  greatly  benefited  by  good  rains.  Rainfall  was  beneficial  in  eastern 
Texas,  but  the  drought  has  killed  most  of  the  crop  in  the  western  section 
of  that  State.  Wheat  has  improved  by  rain  in  Nebraska,  although  more 
rain  Is  needed  there.  High  winds  did  some  damage  in  New  Mexico  and 
In  western  Iowa,  but  the  condition  of  the  crop  is  excellent  in  south- 
eastern Iowa.  The  condition  is  reported  to  be  from  good  to  excellent  in 
Missouri.  Arkansas,  Tennesee,  and  Kentucky,  as  well  as  in  Indiana,  except 
In  a  few  localities.  The  strongly  rooted  plants  are  stooling  well  in  Indiana. 
The  condition  varies  in  Illinois,  but  it  is  generally  good.  In  Ohio  the  plants 
are  responding  slowly  and  more  rain  and  warmer  weather  are  needed. 
The  crop  continues  excellent  in  the  North  Pacific  States  and  an  improve- 


ment   It  ihown  In  tin-  upper  H'«-'  Many  fields  are 

irite. 

LOT    Middle  All.  ites, 

imi  i  favorable  development . 

OAT  irere  generally  favorable  for  oat*  and 

during  the  week  lust  ended.  Winter  oate  showed  nni  Improve- 
ment in  the  •outheaetern  ad  were  growing  well,  although  Mill  In 
only  fair  to  good  condition.  Drought  Killed  considerable  of  the  crop  In 
Boring  oate  are  being  seeded  ai  far  north  as  southern 
Michigan,  Wisconsin,  and  south  Dakota.  Those  seeded  are  germinating 
well  In  central  States  and  coming  up  to  an  excellent  stand  In  more  southern 

WINTER  BYE. — Winter  rye  has  improved  and  is  nearly  ready  to  head, 
In  the  loutheastern  Stati        There  was  some  wtnter-ldllinaj  In  the  exta 
North.     Barley  was  being  seeded  In  the  Northwest,  and  some  early  sown 

Is   up  and   looking   well   on   the   north    Pacific  eoast.      This  <■•  ,\\  as 

other  grains,  Is  backward  in  California,  but  is  making  satisfactory  growth. 

Bice  planting  Is  under  way  in  the  lower  Mississippi  Valley,  and  the  early 
planted  Is  coming  up  well  in  Louisiana. 

BPBINO    WHEAT. — The   seeding   of  spring   wheat   made   satisfactory 

progress,  except  In  the  extreme  North  where  delayed  by  rainy  weather  and 

frozen  ground  during  the  early  morning  hours.      The  seeding  of  this  crop 

1  to  be  two  weeks  ahead  of  the  average  in  Minnesota.     A  generally 

increased  acreage  Is  reported. 

AGRICULTURAL  DEPARTMENT  REPORT.— The  re- 
port of  the  Agricultural  Department  showing  the  condition  of 
winter  grain  on  April  1  was  issued  on  April  8  as  follows: 

The  Crop  Reporting  Board  of  the  Bureau  of  Crop  Estimates.  United  States  De- 
partment of  Agriculture,  makes  the  following  estimates  from  reports  of  Its  corre- 
identfl  and  aKents:  The  average  condition  of  winter  wheat  on  April  1  was  78.6% 
of  normal,  against  79.3%  on  Dec.  1  last.  63.4%  on  April  1  1917.  78.3%  on  April  1 
1010  and  83.6%  the  average  condition  for  the  past  ten  years  on  April  I.  During 
the  past  ten  years  there  has  been  an  average  decline  of  5.7  points  In  the  condition 
of  winter  wheat  between  Dec.  1  and  April  1. 

Upon  the  assumption  of  average  abandonment  of  acreage  and  average  Influences 
on  the  crop  to  harvest,  the  condition  April  1  forecasts  a  production  of  about  560,- 
000,000  bushels,  against  418,070 ,000  bushels  In  1917  and  480.553.000  bushels  In  1916. 

The  average  condition  of  rye  on  April  1  was  85.8%  of  a  normal,  against  84.1% 
on  Dec.  1  last.  86.0%  on  April  1  1917,  87.8%  on  April  1  1916  and  89.0%  the 
average  condition  for  the  pist  ten  years  on  April  1. 

The  condition  of  rye  forecasts  a  production  of  approximately  86.000.000  bushels, 
against  60,145.000  bushels  In  1917  and  48.862.000  bushels  In  1916. 

Comparisons  for  winter  wheat  and  rye  States  follow,  condition  figures  repre- 
senting per  cent  of  normal: 


STATE 

AND 

DIVISION. 


Vermont 

M  assachusetts 

Connecticut 

New  York 

New  Jersey 

Pennsylvania 

North  Atlantic  Dlv 

Delaware 

Maryland 

Virginia 

West  Virginia 

North  Carolina 

South  Carolina 

Georgia 

South  Atlantic  Dlv 

Ohio 

Indiana 

Illinois 

Michigan 

Wisconsin 

North  Central  East 

Minnesota 

Iowa 

Missouri 

North  Dakota 

South  Dakota 

Nebraska 

Kansas 

North  Central  West 

Kentucky 

Tennessee 

Alabama 

M  Isslsslppi 

Texas 

Oklahoma 

Arkansas 

South   Central.. 

Montana 

Wyoming 

Colorado 

New  Mexico 

Arizona 

Utah 

Nevada 

Idaho 

Washington 

Oregon 

California 

Far  West 


United  States 78.6 


WINTER  WHEAT. 


CondUion. 


Apri   1. 


10-yr. 
1918.  1917.  Av. 


78 

77 

79 

78.7 

70 

77 

93 

91 

95 

88 

88 

89.3 

80 

94 

88 

70 

81 

85.8 

81 

B0 

92 


79 

84 

80 

80.0 

80 

80 

83 

82 

79 

76 

64 

79.3 

80 

65 

60 

80 

93 

69.3 

86 

57 

C2 


78 

75 

67 

73.5 
100 

83 

87 

86 

40 

S3 

94 

68.0 

94 

90 

86 

70 

92 

90 
100 

97 

93 

97 

93 

91.3 


% 


89 

88 

86 

87.1 

88 

88 

90 

87 

89 

87 

86 

88.6 

80 

79 

79 

83 

89 

79.8 

84 

81 


82 

36 

45 

46.2 

65 

50 

68 

71 

75 

71 

75 

70.0 

93 

85 

85 

80 

88 

93 

92 

90 

70 

84 

83 

84.2 


S3 
80 
81.4 

84 

85 

87 

87 

83 

81 

86 

842 

93 

M 

92 

91 

94 

96 
98 

90 
92 
96 
88 
92.6 


Dec. 

1 
1917 


84 

83 

85 

84.6 

82 

83 

84 

85 

91 

90 

92 

86.8 

83 

86 

85 

81 

92 

84.5 

93 

S3 

S2 


76 

S3 

71 

75.8 

88 

88 

90 

90 

57 

68 

81 

71.6 

89 

92 

Sfi 

SO 

87 

79 

90 
86 

73 
90 
91 
85.4 


Price 
Apri    1. 


1918.  1917 


Cts. 


194 

216 

211 

207. 

211 

209 

217 

218 

228 

272 

280 

221. 

208 

207 

204 

207 

210 

206. 

199 

208 

201 


196 

198 

199 

199.7 

213 

223 

235 


CIS. 


193 

183 

190 

190.4 

193 

193 

193 

179 

200 

186 

197 

192.7 

192 

1 92 

190 

177 

165 

187.5 

180 

179 

195 


161 

187 
194 
182.8 
196 

187 
192 


RYE. 


CondUion. 


Apri    1. 

Dec. 

10-vr       1 
1918.  1917.  Av.    1917. 


205 

1  93 

210 

201.8 

196 

197 

193 

214 

245 

182 

201 

191 

196 

190 

209 

195.4 


185 

187 

185 

187.8 

168 

160 

162 

155 

188 

163 

160 

155 

155 

154 

155 

159.2 


3.4  83.6  79.3202.6180.0  85.8  86.0  89.0!  84.1 


% 
96 

94 
93 

86 

SO 

83 

83.7 

80 

83 

93 

91 

95 

90 

86 

91.6 

85 

96 

93 

80 
88 
86.5 
88 

92 
90 

83 

00 

88 
83 
85.1 
97 

92 

SS 


90 


97 

94 

100 


92.4 


% 

96 

96 

90 

86 

87 

85 

85.7 

85 

84 

84 

84 

83 

83 

79 

83.0 

84 

79 

82 

86 

95 

88.0 

89 

80 

73 

89 

88 

73 

63 

85.6 

80 

61 

75 


60 

75 
82 
71.8 
96 

90 
86 


90 


91.8 


% 
96 

94 

94 

90 

90 

89 

89.5 

90 

88 

90 

88 

89 

88 

89 

89.3 

84 

86 

88 

87 

91 

88.5 

88 

91 

S6 

85 

90 

89 

84 


% 
84 
95 
94 
88 
85 
88 
87.5 
85 
85 
85 
85 
93 
90 
94 
88.9 
86 
89 
91 
83 
92 
87.9 
90 
93 
85 
79 
81 
89 
78 


88.4  81.6 


86 

86 

87 


78 

86 

84 

86.2 

95 

94 

90 


96 


96 
96 
97 


94.0 


87 
91 
91 


50 

69 

82 

85.6 

90 

91 

93 


80 


83 
80 
95 


90.8 


The  statement  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour . 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.imibs 

bush.  GO  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bushASlbs. 

bush.b&lbs. 

Chicago 

178.000 

87,000 

2,173,000 

2,861.000 

302.000 

53.000 

Minneapolis  . 

827.000 

320,000 

1,285.000 

464,000 

204.000 

Duluth. 

43,000 

7,000 

5.000 

94.000 

Mila  :mkee  .. 

19,000 

9,000 

452,000 

756.000 

184.000 

33.000 

Toledo 

13.000 

65,000 

159,000 

110,000 

15,000 

Detroit 

3,000 

9,000 

15S.000 

53.000 

Cleveland 

8,000 

8,000 

.36.000 

45,000 

St.  Louis 

64.000 

108,000 

7S5.000 

1,096.000 

35.666 

16.000 

Peoria 

47.000 

8,000 

404.000 

481,000 

21.000 

17,000 

Kansas  City. 

13S.000 

1,615.000 

349.000 

Omaha 

81.000 

1.232.000 

830.000 

Total  wk.  '18 

319.000 

1,331.000 

7,337,000 

7.920.000 

1,210.000 

338.000 

Bame  wk.  '17 

442,000 

6,739,000 

3.7S6.000 

4.953.000 

1,208.000 

2S4 .000 

Same  wk.  "16 

388,000 

6,453.000 

3,661.000 

4,121,000 

1,665,000 

267,000 

Since    Vug.l 

1917-18... 

11,646.000 

145, OSS  ,000 

174,845.000 

247.262.000 

43.672.000 

21,174,000 

1916-17... 

13,517.000 

288,586.000 

15S.862.000 

207.800.000 

72.099.000 

IS. 67 1,000 

1915-16    . 

15.053.000 

424.054,000 

172.099.000 

146.188,000 

93,922.000 

19,501.000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
1  the  week  ended  April  6  1918  follow: 
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Receipts  at- 


Flour. 


Wheat. 


Corn. 


Oats. 


Barley. 


New  York... 
Philadelphia  . 
Baltimore  ... 
New  Orleans' 

Montreal 

Boston 


Total  wk.  'IS 
Since  Jan.  1'IS 

Week  1917_ 
Since  Jan.  1*17 


Barrels 
201,000 
97,000 
121,000 
63,000 
19,000 
67,000 


571.000 
7,103,000 


615,000 
5,635,000 


Bushels. 

21,000 

1  OS  ,000 

44,000 

25,000 

337,000 


535,000 
9,288,000 


2,596,000 
57,293,000 


Bushels. 

758,000 

158,000 

249,000 

57,000 

1,000 

16,000 


1,239,000 
6,632,000 


Bushels. 
212,000 
409,000 
647,000 
51,000 
145,000 
159,000 


Bushels. 
113,000 
19,000 
2,000 


75,000 
1,000 


1,623,000 
23,321,000 


1,327,000      1,896,000 


Rye. 


Bushels. 

4,000,000 
34,000 
45,000 


2,000 


209,000 
2,627,000 


155,000 


25',495',000l  2s!s23',000l  5,909,000 


85,000 
2,017,000 


167,000 
,365,000 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  April  6  are  shown  n  the  annexed  statement: 


Wheat. 
Bushels. 


New  York . 

Boston 

Baltimore . 


53,040 


16,000 


Total  week I      69,040 

Week   1917 806,844 


Corn. 
Bushels. 


336,970 
42,612 
63,268 


442, S50 
1,372,463 


FlOUT. 

Barrels. 


111,960 


111,960 
30,255 


O'lts. 
Bushels. 


Rye.       Barley- 
Bushels.  Bushels. 


86,582 
160,000 
147,349 


393, 9°,  1 
1,692,076 


144,968 


25,927 


12.:,  027  144,968 
236,5481   69,053 


Peas. 
Bushels. 


3,623 


19,584 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1917  is  as  below  ' 


Exports  for  Week, 
and  Since 
July  1  to — 


United  Kingdom. 

Continent 

So.  &  Cent.  Amer 

West    ndies 

Brit.No.Am.Cols 
Other  Countries.  . 


Total 

Total  1916-17. 


Flour. 


Week 

April  6 

1918. 


[;t<  rrcix . 

49,878 

36.559 

1,748 

21,852 

l",923 


Since 
July  1 
1917. 


Barrels . 

2,518,251 

233,159 

5.2.50 
68,680 


Wheat. 


Week 

April   6 
1918. 


Bushels. 
37,777 
31,263 


Since 
July  1 
1917. 


Bushels . 
23,277,083 
26,176,385 

20,754 

7,282 


111,960    4,986,820 
30,255  10,570  81  'I 


60.0L0     49,513,694 


Corn. 


Week 

April  6 

1918. 


Bushels. 

377,693 

63,268 

180 

1,214 

"""495 


SiLce 
July  1 
1917. 


Bushels. 

6,375,409 

4.312,630 

426,436 

170,055 


442,850 


806,844  197,845,436  1,372,463 


6,184 


11,290,714 

39,788,974 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  April  6  1918  and  since  July  1  1917  and  1916  are 
shown  in  the  following:  


Exports. 


NorthAmer 

Russia 

Danube 

Argentlna.- 
Australia.. 

India 

Oth.  countr's 

Total  . 


Wheat. 


1917-18. 


Week 
April  6. 


4,004,000 


Bushels 

214,286,000 


3,0  ".6. 000 
510. 000 


Since 
July  1. 


(21916-17. 


Since 
July  1. 


Bushels 

266,277,000 

6,352,000 


25. 100.000 

32,911.000 

12.402.0QC 

2,612,000 


Corn. 


1917-18. 


Week 
April  6. 


Bushels 
2,122,000 


287,311.000 


55,348,000 

34,244,000 

26.112.000 

2.984.000 


109,000 


102.000 


191,317,000    2.333.000 


Since 
July  1. 


Bushels 
21,403,000 


16,0S4,000 


2,943,000 


al916-17. 


Since 
July  1. 


Bushels. 
40,377,000 


89,559,000 


4,800,000 


40. 430. 0001134, 736.000 


*  North  America  —The  Canadian  Government  has  officially  prohibited  the 
issuance  of  both  manifests  and  exports  until  after  ten  days.  This  is  effective 
during    the    continuance   of   the   war.     a  Revised. 

The  quantity  of  wheat  a  nd  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheal. 

Corn. 

Kingdom. 

Continent. 

Total. 

United 
Kingdom. 

Continent. 

Total. 

April    6  1918.. 
Mar.  30 

April    7  I'M  V.- 
April   siPir,.. 

■  I: 

Not  avail 
Not  avail 

:cls. 
able 

able 

Bushels. 
60.232.000 

Bushels. 

Bushels. 

Bushels. 
9,511,000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  April  6  1918  was  as  follows: 

GRAIN   STOCKS. 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  April  12  1918. 
That  official  action  to  stabilize  price's  and  accelerate  pro- 
duction of  all  kinds  of  dry  goods  will  be  taken  within  the 
near    future,    is    now    considered    a    certainty.     President 
Wilson  and  the  War  Cabinet  are  reported  to  have  discussed 
such  action,  while  the  War  Industries  Board  has  conferred 
with  leading  cotton  manufacturers  of  the  country  with  this 
end  in  view.     Prices  are  believed  to  have  been  advancing 
too  rapidly  and  to  have  mounted  to  levels  beyond  the  reach 
of  many  consumers.     The  dry  goods  market  has  been  termed 
a  "run-away  affair,"  and  it  is  contended  by  many  that  unless 
restrictions  are  put  into  force,  prices  will  continue  to  move 
upward.     It  is  understood  that  at  a  meeting  held  in  Wash- 
ington this  week  it  was  definitely  decided  to  fix  prices  on 
all  finished  cottons  and  woolens,  and  it  is  generally  believed 
among  the  trade  that  sooner  or  later  all  classes  of  dry  goods 
will   be   regulated.     Government   purchasing   boards   have 
already  been  adjusting  prices  to  be  paid  by  the  Government 
for  fabrics,  and  while  these  prices  are  said  to  be  well  below 
those   paid  by  buyers  for  civilian  account   they  still   net 
manufacturers  good  profits.     It  appears  to  be  the  desire 
of  Federal  authorities  to  make  it  possible  for  civilian  buyers 
to   procure  goods  at  more  reasonable  prices  and   to  curb 
speculation.     Government  orders  continue  to  increase  with 
mills  diverting  machinery  for  official  business.     It  is  also 
understood  that  one  of  the  reasons  for  the  conferences  be- 
tween Government  officials  and  manufacturers  was  to  ar- 
range for  distributing  Government  orders  among  the  mills 
proportionately.     Such  allotting  of  orders,   it  is  believed, 
would  prevent  the  ordinary  trade  from  knowing  the  mag- 
nitude of  Government  business  and  keep  buyers  from  becom- 
ing panic  stricken  in  their  efforts  to  secure  supplies.     The 
likelihood  of  price  fixing  has  not  curtailed  inquiry  which 
continues  in  excess  of  supply.     Buyers  are  absorbing  goods 
wherever    possible    and   continue   anxious   to   place   orders 
with  mills  for  deferred  delivery.     A  number  of  mills  have 
been  obliged   to   notify   their   customers   that   their   orders 
have  either  been  further  reduced  or  entirely  cancelled  owing 
to  the  pressure  of  Government  business.     The  cancellations, 
however,  are  believed  to  have  been  confined  to  cases  where 
mills  were  suspicious  that  buyers  were  endeavoring  to  accum- 
ulate   fabrics    for    speculation.     Manufacturers    are    doing 
everything    possible    to    increase    production,    and    advices 
received  from  some  of  the  mill    centres   intimate  that  ad- 
ditional wage  advances  are   pending  in  order  to   prevent 
labor  agitation.     There  continues  to  be  a  good  inquiry  for 
export  account,  but  owing  to  the  many  adverse  conditions, 
actual  business  is  light. 

DOMESTIC  COTTON  GOODS.-— Despite  the  fact  that 
prices  for  raw  material  have  declined  sharply  during  the  past 
week,  staple  cotton  remains  firm  with  the  tendency  of  valuos 
upward.  Government  requirements  are  far  larger  than 
earlier  estimates  and  mills  are  being  compelled  to  devote 
less  machinery  for  civilian  account.  As  a  result,  goods 
for  ordinary  uso  are  rapidly  decreasing.  Furthermore,  the 
scarcity  and  high  prices  for  woolens  and  worsteds  are  turning 
many  buyers  of  these  fabrics  to  cottons  and  inquiry  for  the 
latter  continues  to  exceed  production.  On  the  other  hand, 
manufacturers  are  not  encouraging  new  business  as  they 
are  well  booked,  and  in  view  of  the  uncertainties  surround- 
ing the  situation  are  not' anxious  about  accepting  orders  for 
future  delivery.  Sheetings,  both  brown  and  bleached, 
are  scarce  and  firmly  held.  In  fact,  bleached  goods  of  every 
description  are  in  limited  supply  with  finishers  tailing  stead- 
ily behind  with  orders.     Colored  goods  are  also  firm  with 


United   States — 

New  Yorl;                          46 

■l.ooo 

Philadelphia                21 

Baltimore               72.000 

Newport  v<     i  ....       

tfem  Orli  512.000 

Galveston                    n.000 

Buffal  0                  1.126 

Toledo                             40,000 

137.000 

Chirac  90 

Milwaukee  354.000 

Dulul  161,000 

Minn-  380.000 


I 


19,000 

229.000 

8,000 

46.000 


Corn. 

hush. 

580,000 

68,000 

180.000 

520,000 

654,666 

710,000 
670.000 
190.000 
107,000 
6,009.000 
1,176  000 

81)11,000 

3,327.000 

1  11,000 

63 1  ,000 


Oats. 

hush. 

515,000 

402.000 

740.000 

1.122.000 

707.000 

1,152,000 

666 

118,000 
191,000 

6,3  13, 000 

1,176,000 

13,000 

1,271  .oiio 

1.271,000 

1,725,000 

552,000 

129.000 

1,102.000 


Rye. 
bush. 

124,000 

0.1)00 
8.000 

84,000 


Barley. 

513.000 

1  .000 

11.000 

2,000 


15,000  1,660.000 

740, 000 


16.000 
25,000 

531 ,000 
78,000 

1 ,000 
170.000   1,304,000 
8,000 


ISO. 000 

745,666 
175,000 

530,000 


6,000 


1 .000 

■."1,000 


7,000 

79.666 


4,095,000  17,  160  000  19,037,000   1.1  ■  '  ;  '.000 

000   I''. on;, ono  18,098,000   1,035,000  5,709.000 
1917  174,000   11,276.00 

1  above:  Oal  New  York;  total 

i    17   und  barley,  25,000  in  New  York,  6,000  Duluth 
10.000  In  1917. 


1,779,000 

.,000 

Tot nl  April    0  101s 8,371.000 

To  I  000 

,1  \pill     7  I'M  7 
Summary — 
Amorlrnn  1,605.000 


39,000 
6,000 


313.000 
6,678,000 

8,514.000 


0   16,947,000 


76,000 


Canadian  v. '.71.000 


17,360,000  19,037,000  1,162,000  6  : 

,1  i.iimo 


Total AprH    r,m<<  13,066,000   17,399,000  27 

.1  Bfl  000    19  ' 

1    7  1917 


nulls  well  sold"  ahead"  Print  cloths  continue  to  establish 
new  high  records.  Gray  goods  38H-inch  standard,  are 
quoted  at  19J^c. 

WOOLEN  GOODS. — Production  of  woolens  and  worsteds 
is  continually  falling  behind,  and  many  buyers  are  becoming 
greatly  concerned  over  supplies  for  next  fall.  Announce- 
ment has  been  made  from  Washington  that  all  looms  capable 
of  turning  out  woolens  and  worsted  have  been  comman- 
deered for  army  work  until  July  1.  Mills  in  order  to  manu- 
facture goods  "for  civilian  use  must  secure  special  permis- 
sion. Other  Government  regulations  arc  locked  lor  ami 
there  is  now  talk  of  the  standardization  of  cloths,  it  tne 
men's  wear  trade  many  mills  have  advised  customers  that 
as  a  resull  of  Government  business  ,  their  orders  will  be  de- 
layed while  other-  have  had  to  cancel  them  entirely,  in 
dress  goods  markets,  it  is  feared  that  there  will  no  lot 
be  any  fine  and  fancy  fabrics  available  as  the  Government 
has   taken    over  the    I  mills. 

FOREIGN   DKY  GOODS      Nothing  of  important 
developed  in  the  market   for  linens  dun' 
ness  continues  of  small   volume.    A   f.  U   parcels  of 

linens    I  n"  W  "' 

larger  shipments  until  after  th<  omental  restriction 

are  removed.     Activit:  ,     '  ,        .  ° 

for  which  tb  demani  I.     Locally 

there  has  been  a  good  inquiry  for  household  goods  of  domes- 
tic make  while  there  '  been  an  active  demand  ror 
embroid                                   r"">  1"  ailable  they 

•  but  in  sections  of  the 
oountr  unusual  prosperity  I 

over    substitutes.       Burlaps 

,l  firm.     Light  weights  are  quoted 
and  heavy  w<  ights  at  23.25c. 
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as  trustee  or  in  any  other  S^r^V^l^^,^  b°°kS  °f  the  com^y 
for  whom  suoh  trustee  is  acting  iZdven nL tL  i ,t  \Ue  person  or  corporation 

statements  embracing  am-un-s'tuHkno^TJ^^  ?-a',d  two  Paragraphs  contain 
and  conditions  under  n-lii,'  sto  •  „i2=  f  and  belief  as  to  the  circumstances 
upon  the  books  of  the  eompa.  ,y  t  t  s'tec?  tuTstoc^  S3?"-  "ft"  d°  not  «SS 
other  than  that  of  a  bono  fi,t„  VJlZ nnri Mhi,  «  ri  , X and  secu"fes  in  a  capacity 
aSnSS^f"S?£Si«»  "H»  t0   belieye  that 


1921-1938 

1920-] 

1923-1948 

J  Due  30  yrs.,1 

\sub.tocall  ylyf 

1933 

192*5-1931 

1918-1937 

1919-1928 

dl"936-l938 

d\  928-1 938 

1919-1949 

1938 

(Due     $1.0001 

leach    6    mos.J 

1923-1939 

1923 


Amount. 

$:■ 

16.000 
46,000 

I  000 

to  30,000 
time 

7.',. 000 

-15.000 
45.000 
23.900 
100.000 
35.500 
2.500 

100.000 

31,000 

5.000 
5.117 

12.000 

4,500 

21.000 

20.000 

100.000 
21  .500 
55.000 

230.000 
90.000 


I'rice. 

100 

100 
100 


100.535 


325.000 
1 1 ,000 

43.000 

100.000 

5.928 

5.000 

875.000 

30.000 

20.000 


100 

102.312 

Too""" 
100 

101.428 

100.634 
100 

103.94 

100"'"" 

100 

101.017 
100 

100.138 
101.672 

101.672 

lbb".421 

~98~~"" 
103.10 


5 

43^ 

5 


•lay  of  Apri!  19  "^Thomas  I  Creer  an°^ot°  *"£  s,"bsclibe<i  before  me  this  1st 
cate  filed  in  N.  Y  Co  No?7  Jvf^ '  N.ot^y  Public,  Kings  County.  Certifi- 
(My  commission  expires  March  30  1919.)     ^em" 


1934 

1919-1933 

1922 

Serial 

Serial 

1933-1917 


1919-1936 


18.000 

93.860 

13,000 

65,000 

259,000 

4.500 

4,500 

10,000 

34.635 

1.457 

2.853 

15.000 


100 
101.971 


95 


100 
100 
100 


4  1938 

5  1919-1924 
5>i 255,000 

75,000 


30,000 

196,000 

64,000 

7,000 

15,000 

3,000 


We 


MUNICIPAL  BOND  SALES  IN.MARCH. 


ing  at  the  usuS  time    °'  "  CoIumm  Panted  our  publish- 
er The'  "cisLi'^rzs^™-^  «  W.H» 


March 


P*oe.                    Name    MARCH  B°ND  SALES. 
1258- Abilene.  Texa£'____  R%e- 

i?a|--ASa,ms  Co-  Ohio.... "-  %v„ 

iW:.-iffir^ s- D- No- •'WB:  5 

1378.. Akron.  Ohio...!    ""  it" 


1489. -Independence  Twp.  SD.   N  J 

1153--Ironton,  Ohio. 

1598 --Jefferson  Co.  8.  D.  No~.~36.~ida 

1489. -Johnson  County,  Tex 

1489. -Johnson  Co.Kd.Dist.No.l'Ark 

1380--Kimhallton  S.  D.,  Iowa    ' 

1250 ..Kingston.  N.  Y 

1489- -Kingston  Twp.,  Mo 

1380--Knoxville,    Tenn 

1380-.Knoxville.  Tenn « 

1380--KnoxvilIe,  Tenn         ~~ fi 

1489-.Kutztown,    Pa         — — —  " 

1599- -Lac    Qui    Parle    Co.,"  Minn" 

14S9-.lXiffi-8-.D:;iaS~---  5         1924"1933        IS.OO-  ylOl.SO 

1489. -Lake  Worth  Inlet  Dist.    Fla  "   Sl~ 

1489-.LandisTwp.  S.D..N.  J._      ""  5 

1153-.Lanesboro,  Iowa. 

1260--Lanesboro,  Minn   "Z"I 

1054- -Liberty  Twp.  R.  s.  D~,  Ohio 

12(i0--Lima,  Ohio  (2  issues) 

1153. -Lincoln  Countv,  Minn 

1380- -Lincoln  Co.  S.  D.  No.  54.  Okfa.  6"" 

1489- -Little  Rock,  Ark     ..  __ 

1599- -Little   Rock   Street   Inipt."f)" 

No.  IS,  Ark 6 

1489- -Lorain,  Ohio  r. 

1260. -Lorain,  Ohio.      ~~~  ~  t 

1260..LOS  Angeles,  Calif:"".  ty0 

1260-.Louisiana  (State  of)  5 

13S0--LowelI,   Mich  .        '        ——  * 
1260-.Lowellville,  Ohio  (2  issues)  6 

1380..McHenry  Co.,  No.  Dak  6 


1938 
1919 


44,000 

315,000 


1933 
1920-1942 


1489 

1489 


65.000 
90,000 

-- 175,000 

918,000 

1929-1958  3,500,000 

10.000 

43  792 
"1921 "       350i000 


95.50 
100 

100 
100 
101.201 

103~522 


98.07 
100 
100.348 


100 
100.012 


-~»!c?CenzieCo.,  No.  Dak.. I.  l'sn'oon 

-Mahnomen  Co.  1.  S.  D.  No.  l"  " i&o.oou 


1378- -Akron,  Ohio 
"r"2--A!corn  °°.,  Miss 
U-5--4  corn  po-  Miss 
1or2--A!?xa5Lde".  Ala.  (2  issues)"" 


x258..AJ|en  Parish    La ItT^' g 

^--Alliance.   Ohio...   

i4KK"-Al,sPniVSch-  Dist-.  Ohio 
1488.  .  Arkansas-Louisiana 

1*07      a  .    r>t-  Dist-  Ark. 
IgS/.-Astona,  Ore.. 

TQ5|--geIIov'"e,   Ky--."." 
if 58-. Berkeley,  Calif. 


Hi. 


la... 
;hway 


5V2 

6 

5 


Maturtiy. 

dl928-1958 

1938 

1919-1925 

1 920-  f  924 
1919-1926 
1928-1942 
1928-1937 
1928 

"l  928-1 940 
1922-1925 


1  R07~ "  n!a  ?k  WV1'1  •  0kIa"  « Issu'es)  """ 

J5-.'Z--!{|;1"1<'  Co.,   Mont  


.,  Mont. 
.Bonneville  Co. 


1922-1938 

1932 

1919-1928 
1923-1938 
1919-1928 

,      1943 

dl 920-1 923 


Amount. 
$230,000 
10,000 
3,500 
3.976 
50,000 
16,200 
60,000 
40,000 
20,000 
75.000 
190.000 
3.000 
50,000 

2,500,000 

25,156 

7,000 

42,040 


Price. 
95 
102.805 
100 
100 
102.469 
102.469 
103.33 
100.50 

100"""" 

102.798 

101.70 

100 


101.291 

101 

100 


25,000  ij  100. 018 
19.483     100 


Bop^e  County.  AriP;.39'Ida: 

m5::n£;!T^OM----:::::: 

1378.. Buffalo,  n!  Y 

1488. .Buffalo    N    Y 

■f8§-Buffaio,  n.  y:::::: — 

ii"2— Burlington,  N.  Caro 

J"f7..ButteCo.  8.  D.  No  3"ida" 

1258.. Caldwell  Co     TV* 

1597.   Ca.hounc/uint^Mich--::-"-   \y2  d1928-1948 


..  5 

.-  4 

■-  4} 

..  4 

..  4 

-  6 


1923-1947 

1919 
15  months 

1943 

1919 
1919-1938 


Campbell  Co. 

Canton,  Ohio... 
JsZi— Canton,  Ohio... 
i?~?--Oanton,  Ohio.. 

£-  :""t<-r  Co.,  Mont::::; 

10-0   -^;"c,nn;iti.   Ohio..  

1378"" C  itT/r  V™;  D"  No.-2"."Mi"s.s".: 
HSS"PI  I^CPl  Iowa 

1258"-  r  !nr',"''\o' s<)-  Dak... :::::~ 

I^b8..(  hrfside    >;ir  -    N     r  

'i^-pJKWdepafk  n:j:z: 

if"?— Olintonville 8.  D.  No.  f  Wfac" 
m'['  ,VAUw  '"<'•   My    D. 

1053.  .Cohoes;  NY  """ 

}i|8"2oluinbus,  Ind" 

"?"$-- Comal  Co.,  Tex  

i9rR--,(,'orni"-'  8ch.  Dtet.Voiio 

1879. -Cowlitz  Co.  Diking  Dist." 
.  .«„         wash... 
itfl-Orafton,   Pal" 

J3(9..(  Yestliiip    Oh!/-. 


175.000 

50,000 

12,000 

175.000 

900,000 

8,042 

438.138 

3.500 

2,643 

125,000 

12,000 

200,000 

Ml. 000 


93 

100. SO 
*100 
100 
•100 

*ioo 

100.58 


<ing  Dist."No"."4 


5 

51^ 

5 

6 

4% 

6 

o* 

5H 
5^ 
5K 

5 

5 

4Yx 

6 

6 

5 


1  927 

1925 

1940-1917 

dl 933- 1938 

1938 

1928 
1935-1937 

1919-1928 
1919-1934 
1920-1932 

d 1928- 1938 

'  "l~9~2~3  " 

1919-1932 

1920-1928 

1933 


100 
12,000  j/100.10 
2.000   *100 

100 
100.525 


2,000 

24,000 

30.000 

1 ,000.000 

15.000 
19.500 
30.000 

63,000 
47,000 

52.000 

25.000 

40,000 

5.Q00 

15.000 

4.500 
600.000 


105 

102.09 
102.373 


100.595 
101.331 

102.192 


Minn 

1380. -Malheur  Drain  bist"6re"  "  6 
1599- -Manning  S.  D.,  Iowa  .  I  5 
1489.. Marion  Co.,  Fla  5 

1380. -Marion  Co.,  Ohio  "  5 

1054. -Marion  Co.,  Tex  "   fi 

1260- -Martin  Co.,  Minri 514 

1260- -Martin  Co.,  Minn  Zu, 

1260- -Memphis,    Mo  "  _   6 

1380- --Meridian,    Miss  "  ~    5!^ 

1260- -Miami  Co.,  Ind     """  4 

1381 -.Miami  Co.,  Ind  4x4 

1489._Mills  County,  Iowa  5 

1489— Mill  Valley.  Calif...!  7 

Minneapolis,  Minn  4 

Monroe  Co.,  Fla 

M.nroe  Co.,  Fla ~~~   "   "   5"" 

Montana  (State  of).  ..   6 

Montpelier,  Ohio  .   6 

1381  ..Montgomery,   Ala  .  .5 

1153._Naches-SeIah  Irr.  Dist",  Wash"  6 
1054. .Nashville,  Tenn     .  5 

1054. .Nashville,  Tenn     .  "5 

1054.. Nashville,  Tenn..."".  "   5 

Nashville,  Tenn..  "   5 

Newark,  Ohio.  __  5 

New  Castle  Co.,  Dela 
New  Hartford  S.  D.,  Iowa 
New  Madison,  Ohio 
Newport  Beach,  Calif. 
1153. -Niagara  Falls,  N.  Y 
1153-.  Niagara  Falls,  N.  Y 
1153-. North  East  (Boro.)  S.  b"    Pa 
11 53 ..North  East  (Twp.)  S.  D.,  Pa 
1381. /.Norwood,    Ohio 
1381-.Oak  Park  Sch.  Dist.,  Ill"" 
1261  .-Clean.  N.  Y 
1490- -Ontario,  Ore 
1261.    Orange,  N.  J... ~~~~~~~"        "  5i<< 

1261.-Orange,  N.  J .  51.; 

1381.   Oregon   (State  of).  "  4 

..Oskaloosa,    Iowa '.'.111  5 


1489.. 
1489-. 
1599-. 
1489. . 
1381. 


1054- . 
1381.. 
1600. . 
1490-. 
1381.. 
1381- 


4« 

5 

6 

5  ! 

5 

4.70 

5 

5 

6 

5 

5 


1938 

1923-1928 

1928 

1938 

1922-1936 
1924-1938 
1924-1935 

~~~1~9~2~8~"~ 

1918-1937 
1918-1937 
1927-1928 
1919-1928 

1923 

1943 

1948 

1923 

1938 

1948 

"a"f9"3"l" 

al937 
•  al930 

a  1930 
1920-1924 

Serial 

1923 

1919-1923 

1919-1950 

1919-1924 

1927 


a  1932 
1919-1927 
L928-1938 

1919-1948 

1919-19:;: 


100 

90.57 
100 

ib'o"" 

100 

ibb~~~~ 

iob~~~~ 

100 
100 

96.06 
100.963 

95 
100.07 
104.301 


15,000 
34,400 
42,000 
10.000 

6,400 
25.000 
27.000 

7.000 
25,000 
95. 000 
12,500 

9,000 

15,000 

25. .143 

210.000 

75.000 

100,000 

500,000 
6,000 
150.000  j/100 
200,000   95 
300,000   99.14 
125,000   99.14 
55,000   99.14 
25,000   99.14 
15,000  *100 
46,000  100 
8.000 
4,000 
50.000 
10.000 
15,000 
65.000 
50,000 
1.497 
SO. 000 
41,760 
100,000 
81,000 
55.000 
500.000 
50.000 


100.62 

100 

100.38 

100.043 


100.10 
101.152 
100.475 
100.607 

101.79 

101.13 

91.17 


100 


101.31 
100 


Vest  hue,  Ohio" i** 

ilss-nS7*0088  ""alls,  Obloi:: su 

i£oo    Pavenport.  Iowa..       I™ 

l.)98._     .nvso,,  Co.,  Mont...: 7 

}§if--Payton,  Ohio i 

1488  — Deep  water  Sch.  Dist.,  MS""   0 


1939-1948 
1918-1921 

1918-1942 

1938 

</ 1920 -1 923 

1923 

1923-1938 


92 


95.000 
40.000 

2,000  *100" 
25,000     102.313 
85.000     100 
200,000       

5,000  *100 
16.000     101.65 


No.  1,  N.  Y__ 
1381— Pelh&m    (T.)    Un 

No.  1,  N.  Y 

1600-.  I'en.lU  ton.  Ore.   (2  issues") 
1261 ..  Perkins  County,  Nob 
1490.. Phillips  County,  Mont 
1381. .Pine  Grove  Twp.,  l'a 

H!?j--!!nv('  'rui>-  u- s-  D-  Ohio":: 

1261..Pittsford  On.  F.  s.  D.  No    6 

\  .    Y 


5 
6 

5H 

7 

5 


..    5 


1490—Port  Angeles,  Wash. 


1055. .Port  Chester,  N.  Y 
1055— Ton  Chester,  N.  Y 
1154..  Port  Chester,  N.  Y 

?;?SA--!!Iail"il'  °°-  S-  ">•  93",""Mont". 

1490— Portsmouth.   N.   H 

1154.. Renville  County.  No.  Dak" 

1600—  Richland  Co.,  Mont 

1600— Hipley,  Ohio ZZZZZZI   5} 


5 
5 
6 

4)4 


1920-1923 

"1919-1921 

1922-1937 

1930.  subj.l 

to  call  any 

i nt  .  date 

1921 

1 92  I 

1918-1925 

dl  923-1928 

1920-1920 

d'l  920-1 923 


115.000 
13.374 
25.000 
50,000 

50.000 
3.000 

8,000 

14,316 

30,000 
5.500 

1.200 

35.000 

225.000 

150.000 

8.000 


100 
100 
100.33 

101.06 

100 

100.31 

100 

100.351 

100 

100.45 

100.812 
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Page.  Name.  Rate. 

1261-.Rockport,   Mo.        ^--5---   ?,, 

1490-   Root  Twp.  Sch.  Dist.,  Ind...  5H 

1381 --Rosebud  County.  Mont 7 

11 54 --Rotterdam,  N.  Y i>lA 

1382     RutherfordCo.,No.Car.(4iss.)   6 

1600--Ryder,  No.  Dak ---     -----.--. 

1490-_St.  John,  Mich 5H     „    Serial 

1490     St.  Louis  County,  Minn 5     1923  &  1928 


Maturity. 

Serial 

1919-1934 

dl921-1923 

1919-1924 

1948 


Price. 
100 
101.073 


1948 


1491- 
1601- 
1491- 
1155- 
1382- 
1382- 
1491-. 


1382--Sabine  County,  Tex 5H 

1490- -Salisbury,  No.  Caro 

1155--Sandusky,  Ohio 5  ------ 

1382. -Sandusky,  Ohio 5  1919-1926 

1261--Scio  Sch    Dist.,  Ohio 6  1937-1939 

1382- -Seymour,    Iowa --   bxA  1920-1937 

1601 --Spencer.    Iowa 

.Springfield,  Ohio .-- 

.Stillwater  Co.,  Mont 7  dl920-1923 

Stillwater  Co.  S.  D.  6,  Mont-  6  dl923-1938 

-Sunnyvale,  Calif 5  1923 

.Texas  (14  issues) 5  --- 

-Tippecanoe  Co.,  Ind 4}4  1919-1928 

Toledo,    Ohio 5  -------- 

1055--Troy,  Twp.  S.  D.,  Ohio 6  1919-1924 

1491 --Tuscaloosa,  Ala 5  — -„-;a«o 

1262- -Union  Co.,  Ohio 6  1918-1923 

1262-.Union  Co.,  Ohio 5  1918-1923 

1491 --Union  Twp.,  Mo 5  1920-1933 

1491--Utica,  N.  Y 5  1919-1924 

13S3   -Van  Wert  Ind.  S.  D.,  Iowa_-_   5  1919-1938 

1155-_Vinton  Rural  S.  D.,  Ohio 6  1919 

1055-_Walker  Twp.  S.D.,No.ll, Mich.   .-  ---- 

Waxhaw  Sch.  D.  No.  5,  No.  C.  6  1938 

Wellesley,  Mass 5  1919-1942 

Wellesley,  Mass 5  1919-1934 

Wellesley,  Mass 5  1919-1923 

Wellington,  Tex.  (2  issues) 6  serial 

Westchester  Co.,  N.Y 5  1919-1928 

West  Park,  Ohio 6     1928-'38-'48 

1263--West  Park,  Ohio 6  --„ 

1601--Wewoka,  Okla 6  ^-^S-'SS- 38 

1263- -  Wheatland,  Wyo 5  <21933-1948 

1601  ,-Wibaux  Co.,  Mont dl920-1923 

1383- -Winchester,   Va 4  --- 

1263-. Williams  Co.,  N.  Dak 6  1919-1923 

1263--Woodbridge  Twp.,  N.  J 6  1920 

1056- -Wood  County,  Ohio 5  al921 

1263,-Woonsocket,  R.  I 5  1919-1948 

1263- -Worcester,  Mass 4H      1918-1927 

1156--Wyandotte  Co.,  Ohio 5  1918-1928 

1055--Youngstown  City  S.  D.,  Ohio.  5  al927 


100 

lbb".623 

100 

100.10 


106.866 


1282.. 
1383.. 
1383.. 
1383.. 
1155-. 
1262.. 
1263.- 


Amount. 
$5,000 
16,000 
75,000 

3,000 
11,850 

5,000 

4,173 

500,000 

500,000 

192,000 

10,000 

46,000 

1,500 
15,000 
19,500 
*4,084 
75,000 
38,000 

2,500 
120,000 

6,400 
*50,000 

3,000 
50,000 

8,500 

7,000 
20,000 
17,275 
21,000 

1,000 
30,000 
20,000  yl00 
48,000     102.915 


100.394 
100 
100 
100 

10b".83" 

91.622 

100.155 

100.155 

100.028 

WO'" 


31,000 

15,000 

20,000 

41,195 

60,000 

14.544 

30,000 

12,000 

25,000 

50,000 

200,000 

100,000 

128,000 

500,000 

25,000 

25,120 

350,000 


102.915 
102.915 

10Y.6(T 

104.30 

101.79 

100  "" 

ibo  ~" 

100 

100.94 

100 

99.19 
100.034 
100 
100.153 


Total  bond  sales  for  March  1918  (226  municipalities, 

covering  280  separate  issues) fc$25, 640,811 


a  Average  date  of  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year,  k  Not  including  $39,776,552  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list.  *  Taken  by 
sinking  fund  as  an  investment,     h  And  other  considerations. 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 


Page.                     Name.                         Rate.  Maturity. 

1487. -Alcorn  Co.,  Miss.  (Dec.) 6  1927-1941 

21 1 0-. Bernalillo  Co.,  N.Mex. (Nov.).  5  dl927-1937 

103--Clarksville,  Iowa  (July) 

1.597- -Cline  Irr.  Dist.,  Wash 6  dl929-193S 

1379--East  Hartford,  Conn.  (Nov.).  4H  1927-1946 
1488. -East  Liverpool  Dr.  &  Lev.  D., 

111.  (Dec  )      6  1925  1932 

..Henderson,   Minn.   (June) 5  1929-1927 

..Hersey,  Minn.  (May) 5H     -- 

..Marshall  Co..  Iowa  (Dec.) 5  1931-1938 

..Martin  Co..  Minn.  (Mar.  '17) 

..Milton  Township,  Okla ,6 


1508 

1598 

1260 

1489 

1599 

1599 

1599- 

1599- 

1599- 

1599- 

1599- 

1599- 

1381 


Montana  (   7  issues   July) '6 

Montana  (1  issue,  July) 4M 

Montana  (11  issues,  Aug.) 6 

Montana  (15  issues.  Sept.) 6 

Montana  (1  issue,  Sept.) 4H 

Montana  (11   issues.  Oct.) 6 

Montana  (15  issues.  Nov.) 6 

Newark,  N.  J.  (Mar.  1917).--  4X 
1381 --Newark.  N.  J.  (Mar.  1917)..-  4J4 

lHsi      Newark,  N.  . I.  (June) 4M 

13S1-- Newark,  N.  J.  (2  iss.,  Oct.)...  4^ 

1381..Newark,  N.  J.  (Nov.)... 4}3 

1490..Oklee,  Minn.  (May) 

927.. Osage  Co.  S.  D.  No.  38,  Okla. 

(Aug.) 6 

]600-_O\vasa  Sch.  Dist.,  Iowa 5 

1600._I*age  Township,  Okla 6 

1600     Pino   Croft    Jrr.    Dist.    Wash. 

(Jan.    17) 6 

1381-.Porter  Co..  Ind.    4H 

1600. -Safety  Harbor,  Fla 6 

1382     Springfield,  Ohio  5 

1261--Story  City  S.  I)..  Iowa  (Dec.)-  5 
1491 --Stuttgart  St.  Impt.  Dist.  No.  0, 

Ark.    (May) 6 

1491  .-Tillamook.  Ore.  (Jan.  1918)---   6 
2386.    Whitman  Co.   S.    I).   No.   102, 

Wash.    (Dee.) V>Y2 

930. -Woodward,  Okla.  (Aug.) 5 


1918-1947 
1918-1922 
1918-1957 
1918-1927 
1918-1922 


1932 

1921-1938 

1942 


1919-1928 

1947 
1919-1928 
1922-1928 

1919-1937 
dl918-1927 

dl922-1927 
1918-1938 


Amount. 
$30,000 

40,000 
7,000 

30,000 
200,000 

142,000 
10,000 

4,000 
78,000 
94,000 

5,000 

9,125 
90,000 
17,850 
20,243 
12,000 
51 .838 
26,320 
30,000 
15,000 
500,000 
60,000 
500,000 

1,700 

5,000 
10,000 
20,000 


Price. 

lbbT" 

93  "" 
100 

100 


►100 
►100 
►100 
►100 
►100 


96.50 


12,230 
11,000 
20.000 
15,425  *100 
50.000   ... 


100 

100 


26.000 
129,500 

5,000 
55.000 


100 
98 

100 


Page.  Name.  Rale. 

1601--Festuber  S.  D.  No.  3843, Sask.   --. 

1056,-Gladys  Sch.  Dist.,  Alta 7 

1492. -Grafton  S.  D.  No.  3975,  Sask-   ... 

1056--Grande  Prairie  S.  D.,  Alta 7 

1156--Green  Corn  S.  D.  No.  3917, 

Sask 
1 492 -  .  Groamont  ¥."d".  NoT  3950\  Sask ."'. 

1384-.Haileybury,   Ont 6 

1156.-Halton  Co.,  Ont. 6 

1156..Hanover,  Ont 6 

1492. -Haverhill  S.  D.  No.  3852. .- 

1384-.Hawarden,    Sask 

1384- -Hazel  Ridge  S.  D.,  Sask 7 

1384--Herschel,  Sask 8 

1601--KU1  Points.  D.No.  3S33,Sask.  ... 
1492_.Kandahan  S.D.No.3333,  Sask.   -.. 

1384. -La  Fleche,  Sask 8 

1492-.La  Fleche,  Sask 

1384--Lauser,  Sask 

1384--Listowell,   Ont 6 

1384--MontreS.  D.  No.  3976,  Sask-.  ... 
1156--Moon   Lake  S.   D.   No.   3948, 

Sask — 

1602--Moss  Bank,  Sask 

1492_-Nova  Scotia  (Province  of) 6 

1156--Osgoode  Twp.,  Ont 5 

1384--Parry  Sound,  Ont- 6 

1156--Petrolia,   Ont 6 

1384--Pinto  Head  S.D.No.3959,Sask.  ... 

1492--Plato,  Sask — 

1602--I'oelcapelle    S.    D.    No.    3980, 

Sask --- 

1263--Port  Coquitlam,  B.  C 

1263- -Prelate,   Sask 

1156--Regina,    Sask 6 

1602--Return  S.  D.  No. 37  43.  Sask..  ... 
1156--RiverhurstS.D.No.3836,Sask.  ... 
1602--Runnymeade  S.  D.  No.  3985, 

Sask --- 

1602--St.  John.N.  B 6 

1602- -St.  John,  N.  B 6 

1 1 56  -  -  Sarnia ,  Ont 5J4-6 

1156--Scott  Rur.  Mun.,  Sask. 

1384--Sifton  Rural  Mun.,  Man 5)4 

1156--Smith's  Falls,  Ont 6 

1056--Spirit  River  S.  D.,  Alta 6 

1156- -Stamford  Twp.,  Ont.. -.   6 

1056- -Sutherland  S.  D.,  Alta 7 

1056--Tipperary  S.  D.,  Alta 7 

1056- -Trenton,  N.  S 5 

1602--Verdun,  Que 6 

1384--YorkTwp.S.D.,Ont 6 


Maturity. 


1923 


1938 


1933 
1938 
1938 


1928 
1928 


1928 


1938 


1928 
1928 
1948 


1923 


1948 
1928 


1938 
1928 
194S 
1928 
1928 
1937 
1923 
1943 


Amount. 
1,800 
2,000 
2,000 
3,000 

1,800 

1,500 

4,000 

114,000 

40,000 

400 

3,000 

1,300 

1.500 

1,800 

1,000 

3,000 

1,000 

2,700 

39,646 

2,000 

1,400 

3,000 

1,250,000 

3,500 

15,000 

26,743 

2,000 

2,600 

1.200 
38,904 
9,000 
1,012,000 
1,800 
4,000 

2,000 

34,000 

75,000 

24,031 

6,000 

59,800 

23,120 

2,000 

15,000 

450 

500 

25,000 

450,000 

7,000 


Price. 


97.67 


94.56 


98 
90".42" 


86 


97.40 


97.1  / 


Total  debentures  sold  in  March  1918 -S4. 700. 739 


All  the  above  Bales  (except  as  indicated)  are  for  February. 
These  additional  February  issues  will  make  the  total  sales 
(not  including  temporary  loans)  for  that  month  $22,219,460. 

IN 
Price. 


DK15ENTUUKS    SOLD 


i  192 


Xume.  Rate. 

on,  Out      6 

I  .  Alta 7 

isk. 

.Atkins  Sch.  Di.  No.  3958, Sask.   ... 
1601 --Beaver  Vall<  i  S.  D.  No.  3804, 

.   ... 

1203..Bittner  Lake  Rur.  Mun., Sask. 

3     D.    No.    1325, 



.Bolonej  s    o    No  3890,  Saak.   ... 

.Bow  Sch    Dist.,  Alta 6H 

.British  Columbia 5 

Bromhead,    Sask 

.liryn    Mawr  S.    I>      No,    8312, 



1001    .Burllncrton,  Out B 

I  |9  '      Bin  llngton,  Onl 6 

i    'iii  .   Vita   7 

1263.  .Clinton,  Ont    .  -  0 

k.   ... 

1  156     .Cut   An.'  '  .     ... 

1056      Da    Idson  fl    i>    No    988 

'i  Sch,  DI  .   7 

I)  .  '  r  Ti   ■  i  hip,  Ont   ..... 

I  192     Drake,  Mask 

Vita  .   7 

l.'isi      Dunblame,  Ont 

13HI      i    -  .8 

Rtobicoko  Twp.,  Ont  fl 

-us.  ont o 


BY   CANADIAN  MUNICIPALITIES 
M  AUCH. 

Maturity. 

1938 

1928 


1938 


1928 


1928 
1928 


Amount . 
$25.(1(10 
1 .200 
12.000 

1 ,800 

1 .200 

5.000 

000 
1,500 

10. 0110 
1,000.000 

1,000 

2,000 
101 ,159 

1 01.  I. VI 

2,000 
1 ,500 


NEWS   ITEMS. 

British  Columbia. — Municipal  Statistics. — "The  Finan- 
cial Post,"  of  Toronto,  in  a  recent  issue  published  the  follow- 
ing concerning  a  report  made  public  in  March  by  Robert 
Baird,  Inspector  of  Municipalities  for  British  Columbia: 

According  to  a  schedule  of  municipal  statistics  issued  this  month  by 
Robert  Baird,  Inspector  of  Municipalities  for  British  Columbia,  the  total 
debenture  debt  of  the  cities  of  the  province  was  slightly  reduced  during 
1917.  Between  Dec.  31  1915  and  Dec.  31  1916  the  debt  grew  from 
$72  525  180  to  $73,676,039,  while  between  Dec.  31  1916  and  Dec.  31  1917 
it  fell  back  from  the  latter  figure  to  $73,489,225.  . 

It  is  interesting  to  note  the  changes  which  have  occurred  in  the  debts 
of  the  principal  cities.  Vancouver,  for  instance,  reduced  its  debt,  while 
Victoria  increased  its  debts. 

19lo. 

Kamlops.. - - |1 .246.973 

Nanaimo-  1,032,0^4 

New  Westminster §'S95,??J? 

North    Vancouver V'QsH'H 

Prince   Rupert oHST'i?. 

Vancouver vf,-a--o^ 

Victoria 18,<b7,/92 

The  debenture  debts  of  the  districts  were  very  considerably  reduced  in 
1916  and  in  1917  they  were  still  further  pared  down,  being  cut  from  S2L- 
623  064  to  $21,382,247.  In  the  case  of  districts  having  debts  of  a  million 
and'  over,   the  changes  have  been  as  follows: 

1916. 

Burnaby - - $?,o5T4-n 

North  Vancouver i'Zis'nV} 

Oak  Bay I'tZHoi 

Point  Grey I'iil'Vmi 

South  Vancouver °  .»hD  • U)0 


1917. 

$1,245,373 

1.013,024 

5. 873,425 

2.850,252 

1,734,663 

35,474,784 

18.978.730 


1917. 
$2,256,150 
1,274,070 
1,266,224 
5,389,377 
0.0S0.165 
In 
.>/l, 
and  in  the  districts  from  $204,782,285  to  S186.083.996.  Bhitotobe 
noted  that  during  1917  population  dropped  from  258, <50  to  239,1  75  »  tbo 
case  of  the  cities,  and  from  138,050  to  126.575  in  he  rase  of  lhc>  d ;st  His. 
Vancouver  assessment  has  been    ncreased  froin  s_21J.3.)S.910  t<>  S-M.,.t,v,.- 


There  has  been  a  further  cut  in  assessments,  both  cil  y  and  district.  1 
le  case  of  the  cities,  the  drop  lins  been  from  Vl  18./  19. 00. >  to  M31  •-•''•■". 
ad  in  the  districts  from  S20t.7S2.2so  to  SI  SO,  083  996.     It (is  alsp  to 


rues 

nan 


Among  the  districts  land  has  dropped  almost  twenty 
millions   from    $151,057,926    to    $130,694,853,    while  improvements  are 

larger,   being  increased   from   $  IS. 009,822  to  $49,157,323. 

France  (Republic  of).— Payment  of  1917  Export  Credit.— 
Reference  to  this  is  made  in  our  editorial  columns  tins  week. 

Massachusetts  (State  of).— Savings  Institutions  Per- 
mitted to  Invest  in  Federal  Farm  Loan  Bonds-  We  publish  in 
our  editorial  columns  this  week  the  full  text  of  a  bill  passed 
by  the  Legislature  and  approved  on  March  16,  authorizing 
savings  banks  and  savings  departments  of  trust  compani 
in  Massachusetts  to  invest  then-  funds  in  Federal  Farm  Los 
bonds. 

Montana  (State  of).— Bonds  Upheld.  The  State  Sup- 
reme Court  on  Mar.  27  in  a  decision  held  valid  the  lull 
authorizing  the  issuance  of  the  $500,000  "'•',  tax-free  war- 
defense  bonds  awarded  by  the  State  on  Mar.  20  to  A.  B. 
i,  &  Co.  and  R.  W.  Pr<  sprich  <&  Co.  jointly.  -\  .  10b, 
p.  I  ls<). 

Nebraska.     Special  Session  of  Legislature  Adjourns.     The 
Legislature     which   convened    in   extraordinary  d   on 

Mar   26   adjourned  sine  die  April  8.     [1  I  that  during 

the  closing  hours  of  the  ion  e  fruitless  effort  was  made  by 

prohibition  advocates  in  the  Senate  to  induce  the  1  pper 

House   lt>   Pee.Ie  from    il  •   ivrelll    Mellon    111    paSSing  B    reSOlUtlOD 

prohibiting  con  ideration  of  the  joint  resolution  for  raufi- 
tion  of  the  National  Prohibition  Amendment. 
HI.         \  Dul  •.■  d  by  the  Legislature  and  approved  by  the 

io.ooo    ioo"  '  'Governor  on  the  8th  inst.  giving  the  right  to  vote  by  mail 


1  5<)G 
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Art    shall   mature  within  a  period  i  ot  ex- 

ding   the   minimum   est 
Improvements,  the  cost  and  ol   which  a  eby. 

Ing  any   i  ■■   binpro^ ' 

shall  expre  -  and  i  mated  duration  and 

thereof.     The  time  within  which  corporate  stock  and  Berial  bonds  : 
under  this  Art  must  mature  and  be  redeemed  shall  not  exceed  the  following 
periods  for  the  following  classes  of  purp  ■  ly: 

(a)    Fifty   years:  Acquisition  of  real   property  or  any   Interest  therein; 

Construction,    or   acquisition    of   water   supply,    docks,    ferries,    rapid    trasit 

and  other  transportation  facilities  together  with  terminal  Improvements 
of  a  i  man  en  t  character,  but  not  Including  equipment  for  any 

of  the  fo  -unk  sewers,  to  the  extent  that  the  cost  and  expense 

ne  by  the  city  of  New  York. 

- :  Fireproof  buildings  of  a  permanent  character;  viaducts 
and  bridges  of  rnetal.  natural  or  artificial  stone  or  concrete,  and  their 
appn  <!  retaining  walls,  to  the  extent  that  the  cost  and  exp 

there.;  -  v  borne  by  the  city  of  New  York;  permanent  improvement  (other 
than  buildings)  of  parks,  parkways  and  boulevards,  to  the  extent  that  the 
cost  ami  i  -I df  are  borne  by  the  city  of  New  York;  improvem 

substantially  perpetual  in  character  and  usefulness,  not  otherwise  specified 
in  this  section. 

(c)  Thirty  years:  Revenue-producing  improvements,  permanent  in 
character,  for  which  another  limitation  upon  the  maturity  of  the  corporate 
stock  or  serial  bonds  to  be  issued  to  pay  therefor  is  not  prescribed  in  this 
section. 

(d)  Twenty-five  years:  Non-fireproof  buildings  of  a  permanent  character: 
permanent  equipment  and  fixtures  in  new  fireproof  and  non-fireproof 
buildings. 

(e)  Fifteen  years:  Interior  finish,  heating,  lighting,  plumbing,  ventilat- 
ing, elevator  and  power  plants  and  systems  in  new  fireproof  and  non-fire- 
proof buildings;  electric  light  and  power  plants  and  distributing  systems 
(other  than  land  and  buildings  used  therefor);  telephone  and  telegraph 
plants,  police,  fire  alarm  and  electrical  or  other  communication  or  trans- 
mission systems  (other  than  land  and  buildings  used  therefor). 

(f)  Ten  years:  For  purposes  other  than  the  foregoing  and  not  otherwise 
expressly    provided   for   by   law. 

Provided,  however,  that  no  authority  is  conferred  by  this  Act  upon  such 
city  to  make  any  improvement  which  it  is  not  now  authorized  by  law 
to  make  or  to  use  the  proceeds  of  any  such  corporate  stock  or  serial  bonds 
to  acquire  any  public  utility  or  any  property  used  in  connection  with 
a  public  utility.  Serial  bonds  shall  mature  in  substantially  equal 
annual  Installments,  or  in  annual  installments,  the  amount  of  which 
in  any  year  shall  not  be  increased  over  the  prior  installments  more  than 
the  reduction  in  the  annual  interest  resulting  from  the  payment  of 
such  prior  installments.  The  first  of  such  installments  shall  mature  in 
not  more  than  two  years  from  thedate  of  said  bond.  The  last  installment 
on  such  serial  bonds  and  all  corporate  stock  authorized  and  issued  after 
January  first,  nineteen  hundred  and  eighteen,  shall  mature  and  be  redeemed 
in  accordance  with  the  foregoing  periods  of  estimated  minimum  duration 
and  usefulness,  such  period  to  be  computed  from  the  date  of  the  serial 
bonds  or  corporate  stoc.-c;  except  that  in  case  corporate  stock  notes  are 
used  for  financing  prior  to  the  issuance  and  sale  of  such  serial  bonds  or 
corporate  stock,  the  average  duration  of  such  notes  shall  be  counted  as 
part  of  the  period  of  maturity  of  such  serial  bonds  and  corporate  stock, 
which  period  shall  be  shortened  to  that  extent. 

Section  2.  This  Act  shall  take  effect  immediately. 

New  York  State. — Savings  Bank  Investment  Law  Amended. 
— Acts  have  been  passed  by  the  1918  Legislature  and  ap- 
proved by  the  Governor  amending  the  savings  bank  invest- 
ment laws  of  this  State — that  is,  the  laws  regulating  the 
way  in  which  savings  institutions  of  New  York  State  are 
permitted  to  invest  their  funds. 

The  first  of  these  measures  (Chapter  95,  Laws  of  1918) 
amends  subdivision  8  of  Section  239  of  Chapter  369,  Laws  of 
1914,  as  amended  by  Chapter  303,  Laws  of  191(5,  in  relation 
to  the  investment  by  savings  banks  in  promissory  notes. 
This  section,  which  permits  the  investment  by  savings  banks 
in  promissory  notes  when  pledged  and  secured  by  the  assign- 
ment of  stocks  or  bonds  as  enumerated  in  Sections  1,  2,  3, 
4,  5  and  10  of  subdivision  8,  has  been  amended  by  adding 
two  new  paragraphs  so  as  to  include  notes  secured  by  savings 
bank  passbooks  and  by  the  assignment  of  one  or  more  first 
mortgages  on  real  estate  situated  in  the  State  of  New  York. 
These  new  paragraphs  read  as  follows: 

An  Act  to  amend  the  banking  law,  in  relation  to  the  investment  of  the 
deposits  and  guaranty  fund  of  savings  banks  in  promissory  notes  secured 
by   savings   hank    passbooks  and  reaj   estate  mortgages. 

The  People  of  the  State  of  New  York,  represented  in  Senate  and  Assem- 
bly,  do  enact    as   follows: 

Section  1.  Subdivision  8  of  Section  239  of  Chapter  369  of  the  Laws  of 
1914,  entitled  "An  Act  in  relation  to  banking  corporations,  and  Individuals, 
partnerships,  unincorporated  associations  and  corporations  under  the 
supervision  of  the  Hanking  Department,  constituting  Chapter  2  of  the 
Consolidated  laws."  as  amended  by  Chapter  3(13  of  the  Laws  of  1910  is 
hereby  amended  by  adding  at  the  end  thereof  two  new  paragraphs  to  read 
as  follows: 

(c)  Promissory  notes  made  payable  to  the  order  of  the  savings  bank 
will"  from  the  date  thereof  secured  by  the  assignment  and  pledge 

to  it  of  one   or   more  first    mortgages  oi   real   estate  situated   in   the 
of  New  York,  provided  that   t!i"  amount  of  any  such  note  is  not  in  i  - 
of  6095  of  the  appraised  value  in  t  improved  real  estate,  or  40% 

in  the  case  or  n iiitn proved  or  unproductive  real  estate,  of  the  property  or 
properties  mortgages;  thai  the  amount  of  any  such  loan  shall  not  exceed 
75',  of  the  principal  sum  secured  b  a  or  mortgages;  that  the 

value  of  said  propi  rties  has  been  certified  In  accordance  with  the  prov  is  ions 
of  Si  i  his  section;  that  the  assignment  of  each  of  such  mort- 

gages has  been  recorded  In  the  proper  o  I  the  provisions  of  section 

241  of  this  chapter  with  reference  to  the  title  of  the  property  and  the  insur- 
ance upon  the  buildings,  covered  by  such  mortgage  <>r  mortgages,  shall 
nave  been  fully  complied  with.     Such  loans  shall  be  considered  mortgage 

loans  and   the  amount    thereof,   together  with   all  direct    loans  by  any  such 

upon  bond,  and  mortgages  shall  nol  exceed  ('>■">',  of  the 
whole  amount  of  the  deposits  and  the  guaranty  fund  of  any  such  savings 
bank. 

(d)  Pron  issory    notes   made   payable   to   the   order   of  the  savings   bank 

withb  from  the  date  thereof,  secured  bj  the  pledge  and  assignment 

of  ti.  ik  ol  -  bank  In  the  State  of  New  York  as  collateral 

*''cu  lymeni   thereof.      No  such  loan  shall  exceed  90%  of  tho 

balance   due   the   holder   of  such    passbook   as   shown   therein. 

Sec.   2.   This   Act   shall    take   i 

Approved   March  27   1918. 
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5.    (a)    The  stocks  or  bonds  of  any  im  age  or  town, 

n  one  of  the  States  of   he  United  Slat  ■    of 

York.      If  at  ant/  time  the  indebtedness  of  any  such  a  or  tillage, 

district  or  o  on  or 

\ly,  which  is  who'!'/  or  in  part  included  within  the 

boundaries  or  limits  of  said  city,  town  or  tillage  less  its  water  debt  and  sinking 

fund,  or  the  indebtedness  of  any  such  county,  less  its  sinking  fund,  shall  exceed 

of  said  ctiy,  county,  loan  or  tillage  for  the  purposes  of 

taxation,  its  bonds  and  slocks  shall  thereafter,  until  such  i  -  shall  be 

reduced  to  7',',    of  the  valuation  for  the  purposes  of  taxation,  cease  to  be  an 

authorized  investment  for  the  moneys  of  savings  banks. 

(h)   The  stocks  or  bonds  of  any  Incorporated  city  situated  in   any  other 
Ton-]  of  the  States  of  the  United  States  which  was  admitted  to  statehood 
to  Jan.   1    iSpfi,  and   which  since  Jan.   1    18til    has  not  repudiated  or 
defaulted  in  the  payment  of  any  part  of  the  principal  or  interest  of  any 
authorized   by   the  legislature  of  any  such   State   to    be  contracted, 
provided  said  city  has  a  population,  as  shown  by  the  Federal  Census  next 
i  ding  said  investment,  of  not  less  than  45,000    Inhabitants,  and  was 
incorporated   as  a  city  at  least   twenty-five  years  prior  to  the  making  of 
said  investment,  and  has  not,  since  Jan.   1   1878,  defaulted  for  more  than 
ninety  days  in  the  payment  of  any  part  either  of  principal  or  interest  of 
any  bond,  note  or  other  evidence  of  indebtedness,  or  effected  any  compro- 
mise of  any  kind  with  the  holders  thereof.     But  if,  after  such  default  on 
the  part  of  any  such  State  or  city,  the  debt  or  security,  in  the  payment 
of  the  principal  or  interest  of  which  such  default  occurred,  has  been  fully 
refunded   or  compromised   by   the   issue  of  new   securities,  then  the 
of  the  first  failure  to  pay  principal  or  interest,  when  due.  upon  such 
debt  or  security,  shall  be  taken  to  be  the  date  of  such  default,  within  the 
provisions  of  this  subdivision,  and  subsequent  failures  to  pay  installments 
of  principal  or  interest  upon  such  debt  or  security,  prior  to  the  refunding 
or  final  payment  of  the  same,  shall  not  be  held  to  continue  said  default  or 
to  fix  the  time   thereof,  within  the  meaning  of  this  subdivision,  at  a  date 
later  than  the  date  of  said  first  failure  in  payment. 

If  at  any  time  the  indebtedness  of  any  such  city,  together  with  the  in- 
debtedness of  any  district,  or  other  municipal  corporation  or  subdivision 
except  a  county,  which  is  wholly  or  in  part  included  within  the  bounds 
or  limits  of  said  city,  less  its  water  debt  and  sinking  funds,  shall  exceed  7% 
of  the  valuation  of  said  city  for  purposes  of  taxation,  its  bonds  and  stocks 
shall  thereafter,  and  until  such  indebtedness  shall  be  reduced  to  7Tc  of  the 
valuation  for  the  purposes  of  taxation,  cease  to  be  an  authorized  investment 
for  the  moneys  of  savings  banks. 

Sec.  2.  This  Act  shall  take  effect  immediately. 
Approved  March  27  1918. 

Bill  Passed  by  Legislature '  Providing  for  Investment  by 
Savings  Banks  in  Bankers'  Acceptances  and  Bills  of  Exchange. 
— See  our  editorial  columns  this  week  for  full  text  of  proposed 
law. 

New  York  State. —  State  Comptroller  Favors  Inventory  of 
Real  Estate. — State  Comptroller  Travis  has  discovered  that  no 
inventory  has  ever  been  made  of  the  exact  amount  of  real 
property  belonging  to  the  State  of  New  York,  and  that  there 
is  no  definite  record  of  either  its  amount  or  value,  or  of 
transfers  and  conveyances.  In  view  of  these  facts  he  has 
submitted  a  suggestion  that  such  an  inventory  of  real  prop- 
erty should  be  taken,  and  a  central  bureau  established  for 
recording  all  future  conveyances.     The  Comptroller  si 

No  lists  of  property  held  by  the  State  are  kept  other  than  the  record 
showing  land  acquired  by  the  State  under  tax  sales  or  mortgages,  or  in 
forast  preserve  counties  by  the  Commissioners  of  the  Land  Board.  The 
lists  fail  to  show  accurately  tho  boundaries  of  the  different  parcels.  More- 
over,  it  was  formerly  the  custom  when  lands  were  acquired  by  the  State 
to  have  the  title  placed  in  the  names  of  the  various  state  institutions. 
Consequently  the  deeds  do  not  run  to  the  people  of  the  State,  and  in  many 
ices,  therefore,  no  record  exists  in  any  State  office. 

New  York  State — New  York  City. — Senate  Passes  Bill 
Relating  to  Taxation  of  Real  and  Personal  Property. — Refer- 
ence is  made  in  our  editorial  columns  this  week  to  a  bill 
passed  bv  the  Senate  on  April  11  limiting  the  tax  rate  in 
New  York  City  on  real  estate  to  20  mills  ($2  per  $100),  and 
fixing  a  tax  on  personal  property  at  11  mills  (SI  10  per  S100). 

Ontario    (Province    of). — Acquisition    by    Hydro-Electric 
Commission    of    Certain    Light    and    Power    Properties. — See 
once  in  our  "General  Investment  News"  section  this 
week. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ACADIA   PARISH    (P.    O.    Crowley),   La.— BOND   ELECTION  PRO- 

').  —Reports  state  that   the  Police  Jury  at   a  meeting  held  March  5 
decided  to  submit  to  tho  voters  a  proposition  to  Issue  $350,000  road  bonds 

ADDISON  (TOWN)  SCHOOL  DISTRICT  NO.  9,  Washington 
County,  Wise. — HOXD  SALE.— On  Mar.  29  the  $3,500  5 ' S  1-7-year 
serial  school  bonds  (V.  10G,  p.  1258)  were  awarded  to  local  investors  at 
par. 

AFTON,  Union  County,  Iowa. — HOXD  SALE. — An  issue  of  $3,975  68 
BBWer  Impt.  bunds  was  recently  awarded  to  contractors. 

ALBEMARLE,  Stanley  County,  No.  Caro.— BOXD  OFFERIXG.— 
Further  details  are  at  hand  relative  to  the  offering  on  April  lti  of  the  two 

issue-  of  6'  ;    bonds  aggregating  SI 01. 000— V.  10(i,  p.  1487.     Proposals  for 
these  bonds  will  be  received  until   12  m.  on  that  day  by  E.  L.  Hearne, 
Town   Clerk.      The  bonds  are  described  as  follows: 
$50,000  funding  assess,   bonds.      Due  .55.000  yearly  on  Feb.   1   from   1919 

to  1922  Incl.  and  SO. 000  yearly  on  Feb.  1  from  1023  to  1928  incl. 
45.000  pen  era  1  runding  bonds.     Due  §2,000  yearly  on  Feb    1  from  1920 

to  1931  Incl.  and  S3.000  yearly  on  Feb.  1  from  1932  to  1938  incl. 
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Denora.  $1,000.  Date  Feb.  1  1918.  Prin.  and  semi-ann.  int.  payable 
at  the  Hanover  Nat.  Bank,  N.  Y.  Cert,  check  on  an  incorporated  bank 
or  trust  company  for  2%  of  the  amount  of  bonds  bid  for,  payable  to  the 
Town  Treasurer,  required. 

ASTORIA,  Clatsop  County,  Ore.— BOND  SALE.— Morris  Bros.  Inc. 
of  Portland  were  awarded  on  Mar.  18  $25,156  25  6%  impt.  bonds  for 
$25.48125  (101.291)  and  int.  Denom.  $500..  Date  Feb  1  1918..  Int. 
F.  &  A.  Due  as  follows:  Series  10,  1923.  subject  to  call  1919;  Series  11, 
1928,  subject  to  call  1919.  and  Series  12.  1938,  subject  to  call  1919. 

ATTLEBORO,  Bristol  County,  Mass.— TEMPORARY  LOAN.— 
On  Apr.  10  F.  S.  Moseley  &  Co.  of  Boston  were  awarded,  it  is  stated,  the 
temporary  loan  of  $50,000,  dated  Apr.  10  and  maturing  Oct.  12  at  5.45 
discount. — V.  106,  p.  1488. 

AUDRAIN  COUNTY  (P.  O.  Mexico),  Mo.— BONDS  VOTED.— A 
proposition  to  issue  $75,000  county-hospital  bonds  carried  at  an  election 
held  April  5  by  a  vote  of  2.600  to  300.     Date  of  sale  not  yet  determined. 

BATTLE  CREEK,  Calhoun  County,  Mich.— BOND  OFFERING.— 
Proposals  will  be  received  until  April  15  for  $40,000  3  to  5%  sewer  bonds, 
maturing  1932. 

BEDFORD  SCHOOL  DISTRICT  (P.  O.  Bedford),  Cuyahoga 
County,  Ohio.— BONDS  VOTED.— Local  papers  state  that  a  proposition 
to  issue  $75,000  school-addition  bonds  carried  at  an  election  held  Mar.  30 
by  a  vote  of  158  to  30. 

BELLEFONTAINE  SCHOOL  DISTRICT  (P.  O.  Belief ontaine), 
Logan  County,  Ohio.— BONDS  VOTED.— On  Apr.  2  the  proposition 
to  issue  $105,000  school  bonds  carried,  it  is  stated,  by  a  vote  of  6  to  1. 
V.  106,  p.  1378. 

BEMIDJI,  Beltrami  County,  Minn.— BOND  SALE.— On  Apr.  1 
the  $25,000  5%  bridge-construction  bonds  dated  July  1  1917  (V.  106  p. 
1258)  were  awarded  to  R.  H.  Schumaker  at  par  and  int.  Due  $1,250 
yearly  on  July  1  from  1927  to  1946  incl.  A  bid  of  par  was  received  from 
John  Nuveen  &  Co.  of  Chicago  and  the  Farmers'  State  Bank  of  Bemidji. 
Bonded  debt,  $80,000.  Floating  debt,  $24,791.  Sinking  fund,  $38,715. 
Assess,  val.  1917,  $1,954,193. 

BERGEN  COUNTY  (P.  O.  Hackensack),  N.  J.— BOND  OFFERING.— 
Additional  information  is  at  hand  relative  to  the  offering  on  Apr.  lo  of 
the  $250,000  tax  anticipation  bonds.— V.  106,  p.  1488.  Proposals  for 
these  bonds  will  be  received  until  12  m.  on  that  date  by  Jas.  M.  Harkness. 
Clerk  ofBoard  of  Chosen  Freeholders.  DateApr.l  1918.  Due  Dec.  31  1918. 
Any  bidder  may  bid  for  the  entire  amount  or  in  multiples  of  $50,000  thereof. 
Each  bidder  is  required  to  state  the  amount  of  interest  at  which  he  is  wi  ling 
to  take  the  loan  and  to  deposit  a  cert,  check  on  an  incorporated  bank  or 
trust  company,  for  2%  of  amount  of  bonds  bid  for,  payable  to  "Bergen 
County." 

BETHANY  TOWNSHIP  (P.  O.  Bethany),  Harrison  County,  Mo.— 
BOND  SALE. — The  Wm.  R.  Compton  Co.  of  St.  Louis  was  awarded  on 
April  4  the  $75,000  5%  1-15-year  serial  road  bonds,  dated  July  1  1918 — 
V.  106,  p.  1378— for  $73,147  50,  equal  to  97.53.     Other  bidders  were; 


Stern  Bros.  Co.,  St.  Louis 97.11 

Whittaker  &  Co.,  St.  Louis 96.48 

H.  M.  Noel  &  Co 95.00 


Harris  Trust  &  Sav.  Bk.,  Chi_.-97.50 

Stifel-Nicholaus 97.19 

Kauffman,    Smith,    Emert   In- 
vestment Co.,  St.  Louis 97.12 

BLAINE  COUNTY  (P.  O.  Chinook),  Mont.— BOND  SALE.— The 
Wells-Dickey  Co.  of  Minneapolis  is  offering  to  investors  $50,000  7%  2-5-yr. 
(opt.)  seed  grain  funding  bonds.  Denom.  $1,000.  Date  Apr.  1  1918. 
Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  American  Exchange 
National  Bank.  N.  Y.  Total  bonded  debt  (incl.  this  issue),  $255,000. 
Assess,  val.  1917,  $7,960,226.  Actual  val.  (est.)  $18,000,000.  Pop.  1917 
(est.)   15.000. 

BONNEVILLE  COUNTY  SCHOOL  DISTRICT  NO.  39,  Idaho.— 
BOND  SALE.— An  issue  of  $12,000  bonds  has  been  purchased,  it  is  stated, 
by  the  State  of  .Idaho. 

BOONE  TOWNSHIP,  No.  Caro.— RAILWAY-AID  BONDS  VOTED. 
— This  township  has  voted,  it  is  stated,  a  $20,000  bond  issue  in  aid  of  the 
building  of  a  seven  or  eight  mile  extension  of  the  Linvill  River  Ry.,  from 
Shulls  Mill  to  Boone. 

BOONEVILLE  SCHOOL  DISTRICT  (P.  O.  Booneville),  Prentiss 
County,  Miss. — BOATD  SALE. — On  April  2  the  $25,000  30-year  school- 
building  bonds,  dated  April  1  1918  (V.  106.  p.  1378),  were  awarded,  it  is 
stated,  to  Prudden  &  Co.,  of  Toledo,  for  $25,525  (102.10)  and  interest. 

WBOSSIER  CITY,  Bossier  Parish,  La.— BOND  OFFER  TNG.— Addi- 
tional information  is  at  hand  relative  to  the  offering  on  Apr.  30  of  the  $30.- 
000  5%  special  water-works  bonds — V.  106.  p.  1152.  Proposals  for  these 
bonds  will  bo  received  until  7  p.  m.  on  that  day  by  IT.  W.  Hatchings, 
Town  Clerk.  Denom.  $500.  Date  Dec.  1  1917.  Prin.  and  ann.  int. 
at  option  of  holder  at  American  Nat.  Bank,  Shreveport,  or  at  the  National 
City  Bank  NT.  Y.  Due  yearly  on  Feb.  1  as  follows:  $500  from  1918  to 
1912  Incl.,  $1,000  trt  0  1953  incl.  and  SI, 500  from  1953  to  1957  incl. 

Cert,  check   for  2'  'ile  to  A.N.  Cox,  Treasurer,  required.     The 

approving  opinion  of  John  C.  Thomson  of  N.  Y.  will  be  furnished  to  the 
purchaser  free  of  charge.     Purchaser  to  pay  .accrued  interest. 

BRADDOCK,  Emmons  County,  No.  Dak.— BONDS  VOTED.— By  a 
vote  of  2  !  to  3  I  he  vol  era  recently  authorized  the  issuance  of  $3,400  fire-hall 
action  bonds,  It  i-  staled. 

BRAINTREE,  Norfolk  County,  Mass.— LOAN  OFFERING.— Otis  B. 
Oaktnan.  Town  Treasurer,  will  receive  bids  until  3  p.  m.  Apr.  15  for  a 
temporary  loan  of  *7.">  ,000  in  anticipation  of  revenue.  Date  not  later 
than  Vpr.  12.  One  $25,000  \ov.  11  1918,  $25,000  Nov.  18  191S  and 
$25,000  Nov    26  1918. 

BRISTOW  SCHOOL  DISTRICT  (P.  O.  Bristow),  Creek  County, 
Okla.  —  BONDS  PROPOSED.  -Reports  state,  that  a  proposition  will  be 
submitted  to  the  voters  shortly  to  issue  $35,000  school  bldg.  bonds. 

BUTLER    COUNTY    'P.    O.    Greenville),    Ala. — BONDS    VOTED.— 

The  pro]  '  erial  road  bunds  carried  at  the  eleo- 

'.  106,  p.  1258)  by  a  vote  of  t  .nor,  to  423.     Due  1935. 

■mined.      II.  1).  Lamplcy  is  Chairman  of  County 
Court . 

BUTLER  SCHOOL  DISTRICT  (P.  O.  Butler),  Butler  County,  Pa.— 
BOXl)   OFFERING  I    by    Marrv    L.    Graham, 

ition,  until  5  p.  m.  Apr.  25  for  $250,000  4 
school  bonds,     Int.  semi-ann. 

BUTTE,    Silver    Bow    County,    Mont.— BONDS    VOTED.— The    fol- 

1  at  the  election  held  Apr.    1. 

$15,000  pnblie   marl                I  Vote  2.258  to   1.110.     Due  $1,500  yrly. 

;  ■•!    i  from  1924  to  1933  Incl.,  subject  to  call  I! 

36.000c                 itlon  bonds.  Vote   i  <i.-,:>,  to   1,692.     One  $2,500  yrly. 

on  Ji                   i   1924  to  1933  incl  .  subjecl  to  call   I 

BUTTE    COUNTY    SCHOOL    DISTRICT    NO.    3,    Idaho.— BOATD 

8A1  12.000  bonds,  i 

CALDWELL,  Canyon  County.  Idaho.  BONDS  DEFEATED. — The 
propo<di  Ion  lo  >i  bonds  I   the 

for'1  in  :iss  \  .106 

HINTY  (P.  O.  Marshall),  Mich.      BONDS    Ml    I 

r.  1  1917.     I  >ui 

CAMRRIDC.E,  Middlesex  County,  Mass. — BOND  OFFER 

f  Treasurer,  for  the  fi 

nic 

$11.  3,000 

July  l  froi 
11 

Incl. 
I    1917.     The  led  under  the  supervision  or  the 

ilmer  .v  Mod'?"  of  fli  e  opinion 

Purcha 

•■■"/•  my  LOAN.    On  Apr   9  ■  temporary  loan  ol 
In  ;>  i  or  revenues  and  maturing  Dec,  :',  vras  awarded  toOoldi 

Sachs  ft  <'o.  .  ount.     Other   bidden 


Discount. 
Blake  Bros.  &  Co.,  Boston. ..5. 55% 
First  National  Bank  of  Boston  5.57% 
Charles  River  National  Bank. 5. 59% 


Discount. 

R.  L.  Day  &  Co.,  Boston 5.66% 

S.  N.  Bond&  Co.,  Boston 5.75% 

Arthur  Perry  &  Co.,  Boston.. 5.83% 

CAMDEN  SCHOOL  DISTRICT  (P.  O.  Camden),  Preble  County, 
Ohio. — BONDS  DEFEATED. — At  an  election  held  Mar.  28  a  proposition 
to  issue  $15,000  school  bonds  was  voted  down  by  45  majority,  it  is  stated. 
CANTON,  Ohio.— FINANCIAL  STATEMENT.— The  following  finan- 
cial statement  has  been  received  by  us  in  connection  with  the  offering  on 
April  29  of  the  two  issues  of  5'A%  bonds,  aggregating  $293,000 — V. 
106,  p.  1488: 

Financial  Statement. 

Assessed  valuation ...$104,037,860  00 

Estimated  actual  valuation 120,000.000  00 

Population  (Census),  50.217;  1918  (est.),  80,000. 
Bonded  indebtedness — 

General ---     $2,567,380  00 

Special    assessments 1,138,150  00 

Water  works 649,900  00 


Cash  in  sinking  fund  Jan.  1  1918 

Cash  in  water  works  sinking  fund  Jan.  1  1918 

Cash  in  general  sinking  fund  Jan.  1  1918 

Investments  in  sinking  fund  Jan.  1  1918 

Investments  in  water  works  sinking  fund  Jan.  1  1918 

Investments  in  general  sinking  fund  Jan.  1   1918 

Bonds  issued  after  Jan.  1  1918,  including  issue  advertsied 
for  sale  April  29 — 

General 

Special    assessments 

Water  works 

Tax  rate,  city's  portion,  5.267;  general,  13.3. 
Bonds  paid  since  Jan.  1  1918 — 

General 

Special    assessments.    -        

Water  works 


$4,355,430  00 

$40,367  65 

6,344  22 

34,023  45 

300,700  00 

20,000  00 

280,700  00 


585,506  91 
44,597  33 
24,000  00 


$24.000  00 

168.200  00 

2.000  00 

CARROLL  COUNTY  (P.  O.  Berryville),  Ark.— BOND  OFFERING.— 
The  Board  of  County  Commissioners  will  receive  proposals  until  April  15, 
it  is  stated,  for  $175,000  Jefferson  Highway  bonds. 

CARROLL  COUNTY  SUPERVISORS'  DISTRICT  NO.  3  (P.  O. 
Vaiden),  Miss. — BOND  OFFERING. — Sealed  bids  will  be  received  until 
2  p.  m.  May  6  by  G.  T.  Lee,  Clerk,  for  $25,000  6%  25-year  bonds.  Interest 
semi-annual,  payable  at  the  County  Treasurer's  office.  Certified  check 
for  $625,  payable  to  the  above  Clerk,  required. 

CARTER  COUNTY  (P.  O.  Ekalaka),  Mont. — BOND  SALE. — On 
Mar.  6  Keeler  Bros,  of  Denver  were  awarded  $30,000  6%  15  20-year  (opt.) 
highway  and  bridge  bonds  for  $31,500,  equal  to  105.  Denom.  $500. 
Date  Mar.  6  1918.  Int.  J.  &  J.  These  bonds  take  the  place  of  a  $10,000 
issue  offered  Mar.  6.  •  V.  106,  p.  731. 

CARTER  COUNTY  (P.  O.  Ardmore),  Okla.— DESCRIPTION  OF 
BONDS. — The  $200,000  5%   coupon  road-impt.   bonds  awarded  in   Feb. 

1917  to  the  G.  W.  &  J.  E.  Piersol  Co.  of  Oklahoma  City  (V.  104.  p.  778), 
are  in  denom.  of  $1,000  and  are  dated  July  1  1917.  Prin.  and  semi  ann. 
int.  (J.  &  J.)  payable  at  the  Fiscal  Agency  of  the  State  of  Oklahoma  in 
New  York.  Due  $8,000  yearly  on  July  1  from  1918  to  1942  incl.  Total 
bondod  debt  (including  this  issue),  $708,288.  Assess,  val.,  $20,553,582. 
Actual    value     (est.),    $30,000,000.     Population     1910    (census),    25,358; 

1918  (est.),  50,000. 

CHARDON,  Geauga  County,  Ohio.— BOATD  OFFERING.— Proposals 
will  be  received  until  12  m.  Mav  6  by  Robert  S.  Parks.  Village  Clerk,  for 
S5S.000  5%  coupon  water-system  bonds.  Auth.,  Sees.  3939  and  3942, 
Gen.  Code.  Date  July  1  1917.  Due  part  yearly  from  1922  to  1928.  incl. 
Prin.  and  semi-annual  interest  payable  at  the  First  National  Bank  of  New 
York.  Certified  check  for  10%  of  amount  of  bonds  bid  for.  payable  to  the 
Village  Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

CHARLEVOIX  COUNTY  (P.  O.  Boyne  City),  Mich.— DESCRIP- 
TION OF  BONDS. — Further  details  are  at  hand  relative  to  the  $350,000 
.V,  coupon  tax-free  road  bonds  mentioned  in  V.  106,  p.  1379.  Denom. 
$510,  si  .000  and  $5,000.  Date  Feb.  1  191 S.  Annual  int.  payable  at  the 
office  of  the  County  Treasurer.  Due  Feb.  1  1933.  Bonded  debt,  none. 
Log  debt,  none".     Assessed  valuation,  $12,229,158. 

CHINOOK  SCHOOL  DISTRICT  NO.  10,  Blaine  County,  Mont.— 

BOND  ELECTION. — An  election  will  be  held  to-day  (April  13)  to  vote 
on  the  proposition  to  issue  $26,000  school  bonds — V.  106,  p.  1379. 

CHOUTEAU  COUNTY  (P.  O.  Fort  Benton).  Mont.— BO.VD  SALE. 

—The  $100,000  seed-grain  bonds  voted  at  the  election  held  Mar.  25  (V.  106. 
p.  1258)  were  awarded  to  the  Wells-Dickey  Co.  of  Minneapolis.  Due 
Apr.  1  1923,  subject  to  call  Apr.  1  1920. 

CHOUTEAU  COUNTY  SCHOOL  DISTRICT  NO.  36  (P.  O.  Power), 

Mont. — BOND  OFFERING. — Proposals  will  be  received  until  April  22  by 
K.  H.  Dull.  Clerk,  for  S2.000  15-20-year  (opt.)  coupon  school-house  bonds 
at  not  exceeding  69!  Interest.  Denom.  $500.  Interest  annual.  Certified 
check  for  $100.  payable  to  the  above  Clerk,  required. 

CLEVELAND,  Ohio. — BOND  OFFERING. — Proposals  will  be  received 
by  c.  J.  Nea.l,  Director  <>f  Finance,  until  12  m.  May  6  for  the  following  5% 
coupon   (with  privilege  of  registration)  bonds: 

si.'ii.ooo  Cleveland  St.  opening  bonds.     Date  Dec.  l  1917.     Due  $ifi.noo 

yearly  on  Dec.  1  from  1924  to  1932,  incl.,  and  $10,000  Dec.  1  1933. 

75.000  bridge    bonds.      Date    March    1     1918.      Due    $5,000    yearly    on 

March  1   from   1919  to  1933,  inclusive. 
54,000  park    bonds.     Date    March     1     191s.     Due    $2,000    yearly    on 

March  1  from  1919  to  p.m.  Inclusive. 
Denom.    $1,000.      Principal    and    semi  annual    interest    payable    at    the 
lean  Exchange  National  Panic  of  New  York.     No  offer  will  be  con- 
sidered  unless  a   separate  bid  for  each   lot    is  made.      Certified   check    (or 
der's  check)  on  a  solvenl  bank,  for  :;■.'   of  amount  of  bonds  bid  for. 

ible  to  the  "Treasurer  of  the  City  Of  Cleveland.''   real  i  ;    bids 

must  be  made  on  blank  forms  furnished  by  the  above-named  director. 
Purchaser  to  pay  accrued  interest.     Bonds  to  be  delivered  at  Cleveland. 

CLERMONT  COUNTY  (P.  O.   Batavia),  Ohio.— BOND   ELI 
PROPOSED. — This  county  is  contemplating  hold!  iction  to  vote 

on  the  question  of  Issuing  $250,000  road  bonds.  ;t  i<  stated. 

CLINE  IRRIGATION  DISTRICT,  Clallnn  County,  Wash.— BOND 
m   Feb.  8  the  state  Bank  of 
:  ve.-.r  (opi  [on  bonds  f o  and  int.     Denom.  $500. 

Dale  Jan.   1    1918.     Int.  J.  &  J. 

COEUR  D'ALENE  INDEPENDENT  HIGHWAY  DISTRICT,  Koo- 
tenai County,  Ida. — lioxi)  SALE.     <>n  Mar.  26  was 

awarded,    according    In   report  16   or  $25,000    '  '   opt. 

bonds  at  i 

COLL  NS  COUNTY  (P.  O.  McKinnev),  Tex.— BONDS  VOTED      On 

is  favor- 

v.  106,  p.   I  ' 

CONLEY  SCHOOL  DISTRICT  (P.  O.  BakersfUld),  Kern  County. 

Calif.— no \r  On  \pr.i  i  hool 

equip  irded 

Co 

no, ii  i  (ate  Mar.  5  191  \  '• 

from  the  Union  ""■ 

CORSICANA.    Navarro    Count  v.    1  TON.— 

'••  thai  an  elect  i  in  v  111  be  h<  Id  Apt     16  to  i  ote  on 

5,  p. 
2381. 

'SHOCTON.    Co.lv 
propi  *  iiditor.  until  12  m. 

icnl     bond 

i '  on 

ly  on 

4  41  I,    \\  ,•    impt .  bondi        I '  ly  on 

n,  1919  to  1927,  ln<  I.,  s 
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Data  Mir.  i  l'.iiv  int  s.iiii-.imiuui.  Purchaser  to  pay  accrued  Int. 
Bonds  an  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 
<\-rt.  chock,  on  ■  bank  In  Coshocton  County,  for  10'.;  of  amount  of  bonds. 
hid  for,  required. 

COWLITZ  COUNTY  DIKING  DISTRICT  NO.  4  (P.  O.  Kelso), 
Wash. — DESCRIPTION  OF  BONDS.  The  |95,000  V,  diking  i. 
awarded  on  Mar.  13  to  the  Lumbermena  Trust  <  'o,  of  Port  land  tor  187.400. 
equal  to  92  -V.  106.  p.  1379— are  In  denoma,  of  1100  and  1600  and  dated 
Aiir.  l  1918.  Int.  J.  A  J  Dun  Jan.  ]  1936,  subject  to  call  serially  on 
Jan.   1   from   1919  to   L982. 

CROCKETT  CONSOLIDATED  SCHOOL  DISTRICT,  Tate  County, 
Miss. — BONDS  \  OT  sold.  No  sale  was  made,  it  is  stated,  of  the  16,000 
851    80  year  coupon   (with  privlli  Istration)  school  bonds  dated 

March  l   L918  and  offered  on  April  i     \ '.  L06,  p.  1379).     J.  A.  Wooden  I 
clerk  of  Hoard  of  County  Supervisors  (P.  o.  Benatobla). 

DAKOTAH  CITY  SCHOOL  DISTRICT  (P.  O.  Dakotah  City), 
Humboldt  County,  Iowa. — BONDS  VOTED. — At  a  recent  election  an 
issue  of  $24,000  school  bonds  was  authorized,  it  is  stated. 

DALLAS  COUNTY  (P.  O.  Dallas),  Texas.— BOND  ELECTION  PRO- 
POSED. An  elect  Ion  will  bo  held  in  the  near  future,  it  is  stated,  to  vote  on 
a  proposition  to  issue  §200,000  road  bonds. 

DAWSON  COUNTY   (P.   O.   Glendive),   Mont.— BOND  SALE.—Ue- 


Co. 


year  (opO  tax-free  seed-grain  funding  fbonds.  Denom.  31,000.  Date 
Apr.  1  1918.  l'rin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  county 
fiscal  agency  in  New  York.  Total  bonded  debt  (incl.  this  issue).  $360,000. 
Assess,  val.  1917.  $15,991,569.  Astual  val.  (est.),  $33,000,000.  Popu- 
lation 1917  (est.).  40,000. 

DAYTON,  Montgomery  County,  Ohio. — BOND  SALE. — The  $5,000 
5%  5-year  small-pox  epidemic  bonds  recently  authorized  (V.  106,  p.  1379) 
have  been  purchased  by  the  Sinking  Fund  Trustees  at  par.  Denom.  $1 .000. 
Date  March    1    1918.     Int.   M.   &   S. 

DELAWARE  COUNTY  (P.  O.  Muncie),  Ind.— NO  BIDS  RECEIVED. 
— No  bids  were  received  for  the  $5,200  4>£%  road  impt.  bonds  offered  on 
Mar.  30.     V.  106,  p.  1250. 

DES  MOINES  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Des 
Moines),  Polk  County,  Iowa.— NO  ACTION  YET  TAKEN.— No  action 
has  yet  been  taken  looking  towards  the  issuance  of  the  $500,000  4J4% 
school  bldg.  bonds  voted  Mar.  11.     V.  106,  p.  1259. 

DIETER,  Roseau  County,  Minn. — BOND  OFFERING. — Proposals 
will  be  received  until  2  p.  m.  Apr.  18  by  A.  J.  Gilseth,  Town  Clerk  (P.  O. 
Pine  Creek),  for  $4,000  15-year  bonds  at  not  exceeding  6%  int.  Date 
June  10  1918. 

DUBLIN,  Laurens  County,  Ga. — BOND  SALE. — The  three  issues  of 
6%  coupon  tax-free  bonds,  aggregating  $75,000,  offered  on  April  4  (V.  106, 
p.  1379),  were  awarded,  it  is  stated,  to  the  National  City  Co.  of  New  York 
through  its  Atlanta  office,  for  $77,006  52,  equal  to  102.666. 

DUBUQUE,  Dubuque  County,  Iowa. — BOND  SALE. — An  issue  of 
$30,000  5%  impt.  bonds  was  recently  awarded  to  local  investors  at  par. 
Denom.  $250.  Date  Jan.  20  1918.  Int.  semi  ann.  Due  Jan.  20  1925. 
subject  to  call  at  option  of  city. 

DYERSBURG,  Dyer  County,  Tenn.— BOND  ELECTION.— An  elec- 
tion will  be  held  Apr.  16  to  vote  on  the  question  of  issuing  the  $25,000 
funding  bonds,  mentioned  in  V.  106,  p.  1379. 

EAU  CLAIRE,  Eau  Claire  County,  Wise— BONDS  VOTED.— On 
April  2  the  proposition  to  issue  $10,000  municipal-fuel-plant  bonds  carried 
by  a  vote  of  1,987  to  818.  V.  106,  p.  1379.  Date  of  sale  not  yet  deter- 
mined. 

EMERYVILLE  SCHOOL  DISTRICT  (P.  O.  Emeryville),  Alemeda 
County,  Calif.— BOND  SALE. — The  $60,000  5%  10-year  school  building 
bonds  recently  offered — V.  106,  p.  949— -were  awarded,  it  is  stated,  to  the 
Central  National  Bank  of  Oakland. 

ERIE,  Erie  County,  Pa.— BOND  SALE.— On  April  5  the  $22,500  4% 
tax-free  conduit  bonds — V.  106,  p.  1379 — -were  awarded  to  the  Sinking 
Fund  Commissioners  at  par  and  int.     There  were  no  other  bidders. 

FENTRESS  TOWNSHIP  SCHOOL  DISTRICT,  Guilford  County, 
No.  Caro. — BONDS  VOTED. — According  to  reports,  $39,000  school 
bonds  have  been  voted. 

FOLEY,  Benton  County,  Minn. — BOND  OFFERING. — Proposals 
will  be  received  until  8  p.  m.  April  18  by  H.  Bettendorf,  City  Clerk,  for 
$20,000  4%  20-year  water-works  bonds.  Denom.  $1,000.  Interest  pay- 
able at  First  National  Bank,  Foley.  Bonded  debt  April  4  1918,  $6,000. 
Assessed  valuation,  $266,000.     Total  tax  rate  (per  $1,000),  $56  00. 

FORT  DODGE,  Webster  County,  Iowa.— BOND  SALE.— Local 
papers  state  that  the  Bankers'  Mortgage  Co.  of  Des  Moines  was  recently 
awarded  $31,000  refunding  water  bonds. 

FRANKFORT,  Benzie  County,  Mich.— BOND  SALE.— The  35,000 
5%  water-supply  improvement  bonds  recently  voted  (V.  106,  p.  1379) 
were  awarded  to  the  State  Savings  Bank  of  Frankfort  at  par.  Denom. 
$1,000.  Date  April  4  1918.  Int.  J.  &  J.  Due  $1,000  in  each  of  the  years 
1922.   1924,   1926  and   1927. 

FREMONT,  Dodge  County,  Neb.— BONDS  DEFEATED.— The 
proposition  to  issue  375,000  sewer-disposal  plant  bonds  mentioned  in  V. 
105,  p.  2199,  was  defeated,  it  is  stated,  at  an  election  held  April  2. 

GALENA,  Cherokee  County,  Kans. — BONDS  VOTED. — On  Apr.  2 
a  proposition  to  issue  SI 00, 000  water  works  bonds  carried  by  a  vote  of  334 
to  121,  it  is  stated 

GARY  SCHOOL  DISTRICT  (P.  O.  Gary),  Deuel  County,  So.  Dak. 

— BONDS  AWARDED  IN  PART.— Of  the  $25,000  school  bonds  recently 
authorized — V.  106,  p.  1379 — $12,000  have  been  purchased  by  the  State 
of  South   Dakota. 

GEM  HIGHWAY  DISTRICT  (P.  O.  Gem),  Shoshone  County,  Ida.— 

NO  BOND  ELECTION. — The  District  Clerk  writes  us  under  recent  date 
that  the  reports  that  an  election  was  held  Mar.  30  to  vote  on  the  question 
of  issuing  $30,000  bridge  bonds,  were  erroneous. — V.  106,  p.  1259. 

GLEESON  SCHOOL  DISTRICT  (P.  O.  Gleeson),  Cochise  County, 

Ariz. — BONDS  VOTED. — A  proposition  to  issue  $6,000  school  building 
bonds  carried,  it  is  stated,  at  a  recent  election. 

GREENE  COUNTY  (P.  O.  Springfield),  Mo.— NO  ACTION  YET 
TAKEN. — No  action  has  yet  been  taken  looking  toward  the  holding  of  an 
election  to  vote  on  the  question  of  issuing  the  $1,500,000  highway-impt. 
bonds  mentioned  in  V.   106,  p.  1380. 

GROVE  TOWNSHIP  (P.  O.  Lillington),  Harnett  County,  No. Caro. 
— BOND  OFFERING. — J.  K.  Baggett,  Attorney  for  Road  Commissioners, 
will  sell  at  public  auction  at  12  m.  May  1 ,  $30,000  6%  coupon  road  bonds. 
Denom.  $500.  Date  May  1  1918.  Int.  M.  &  N.  Due  May  1  1938. 
Certified   check    (or   cash)    for   $500   required. 

GUADALUPE  COUNTY  SCHOOL  DISTRICTS,  N.  Mex.— BOXD 
OFFERING.  —  Proposals  will  be  received  until  10  a.  m.  to-day  (April  13) 
by  J.  M.  Casaus,  County  Treasurer  (P.  O.  Guadalupo),  forjthe  following 
10-20-year  (opt.)  school  bonds  at  not  exceeding  6%  interest:  $10,000 
School  District,  \To.  2,  $2,000  School  District  No.  4,  $5,000  School  District 
No.  5  and  $3,000  School  District  No.  9  bonds.  Date  April  1  1918.  Inter- 
est semi-annual.  No  proposals  will  be  entertained  for  any  of  the  above 
bonds  for  the  sum  less  than  90%  of  the  par  value  thereof  and  accrued  inter- 
est on  same  to  date  of  delivery.  Certified  check  for  10%  ofthe amount 
of  bid  required.     Purchaser  to  furnish  blank  bonds. 

GUERNSEY  COUNTY  (P.  O.  Cambridge),  Ohio.— BONDS  NOT  TO 
BE  RE-OFFERED. — -John  A.  Leyshon.  County  Auditor,  advises  us  that 
the  $15,000  5%  coupon  1-9-year  serial  bonds  offered  without  success  on 
Mar.  21 — V.  106,  p.  1380 — "will  not  be  re-offered,  but  possibly  at  a  later 
date  another  bond  will  bo  issued." 

HAMILTON,  Hamilton  County,  Ohio.— BONDS  AUTHORIZED  — 
An  ordinance  has  been  passed  providing  for  the  issuance  of  $20,000  5% 
coupon  fire  department  bonds.  Denom.  $500.  Date  March  1  1918. 
Principal  and  semi-annual  interest  payable  atofficoof  City  Treasurer. 
Due  $2,000  yearly  (not  $3,000.  as  first  roported — V.  106,  p.  1489)  on 
March  1  from  1923  to  1932,  inclusive. 


HAMILTON  COUNTY  (P.  O.  Noblesville),  Ind.— BONDS  NOT 
SOLD.      The  18,200  1  ' ,  '  .    highway  improvement  bond',,  offered  on  April  5 

(V.  106,  i'    1ZS9) i  were  not  sold. 

HARRISBURG  SCHOOL  DISTRICT  fP.  O.  Harrisburg,,  Poin»ett 
County,  Ark.  ISOXD  SALE  Recently  .las  Qould  Of  I'ine  iilufl  pur- 
chase i)  20  \ear  special  school   bonds  at  par. 

HAZLETON  CITY  SCHOOL  DISTRICT  (P.  O.  Hazleton  ,  Luzerne 
County,  Pa. — BOND  ELECTION. — D.  T    I  etary  of  the  School 

Board,  under  date  of  April  9  i  u  follows  concerning  the  prop* 

Issuance  of  bonds  by  his  district:  "A  resolution  wa  the  last  n 

in^  Of  the  Hoard  authorizing  tint  .solicitor  of  the  Hoard  to  have  tin;  neces- 
sary  legal   notices.   .Vc,   prepared   to  place  the  matter   before  the  voters  at 

the  primary  election  on  May  21  for  Issuing  $200,000  school  bonds;  until 
t  hll  consent  is  secured,  the  rate  of  interest,  maturity,  &<:.,  Ls  undecided." 

HEARTWELL,  Kearney  County,  Nab. — BONDS  VOTED.— It  is 
stated  that  at  a  recent  election  $2,700  electric-light  bonds  were  authorized. 

HENDERSON,  Sibley  County,  Minn.— BOND  SALE.— An  issue  of 
$10. 000  .">',',  refunding  bonds,  offered  on  June  8  1017.  was  awarded  to  a 
local  bank.  Denoms.  $500  and  |1,000.  Date  June  I  1917.  Int.  semi- 
ann.     Due  $500  yearly  from  1919  to  1926  incl.  and  $6,000  June  1  1927. 

HERSEY  (P.  O.  Brewster),  Nobles  County,  Minn.— 730.VD  SALE.— 
The  State  of  Minnesota  purchased  an  Issue  of  $4,000  5'A  %  road  and  bridge 
bonds  offered  on  May  5  1917. 

HILL  COUNTY  (P.  O.  Havre),  Mont.— BO ND  SALE.— The  $100,000 
7%  2-5-year  (opt.)  seed-grain  funding  bonds  awarded  on  Mar.  23  to  Wells- 
Dickey  Co.  of  Minneapolis  (V.  106.  p.  1380)  are  in  denom.  of  $1,000  and 
are  dated  Apr.  1  1918.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the 
county  fiscal  agency  in  New  York  City.  Total  bonded  debt  (including 
this  issue),  $509,000.  Assess,  val.  1917,  $14,761,552.  Actual  value 
(est.),  $35,000,000.     Population   1917   (est.),   15,000. 

HILLSBOROUGH  COUNTY  (P.  O.  Tampa),  Fla.— BOND  SALE.— 
The  $875,000  5%  coupon  1-31-year  serial  road  bonds,  dated  Jan.  1  1918. 
and  offered  on  March  11  (V.  106,  p.  731),  have  been  awarded,  it  is  stated, 
to  Davis  &  Webb,  for  $857,500  (98)  and  interest,  the  bonds  not  to  be 
delivered,  it  is  stated,  until  after  the  Third  Liberty  Loan  has  been  placed. 

HOLGATE,  Henry  County,  Ohio.— BOND  SALE. — On  April  9  the 
$3,800  6%  5-11-year  serial  coupon  refunding  bonds,  dated  March  1  1918 
(V.  106,  p.  1 1 53) ,  were  awarded  to  the  Commercial  State  Bank  of  Napoleon, 
at  par  and  interest  and  expense  of  printing  bonds. 

HOWARD    COUNTY    (P.    O.  Kokomo),    Ind.— BOND    SALE.— The 

$10,400  4J4  %  highway-impt.  bonds  offered  without  success  on  March  25 — ■ 
V.  106,  p.  1380 — have  been  awarded  to  the  Meyer-Kiser  Bank  of  Indianap. 

HUDSON  COUNTY  (P.  O.  Jersey  City),  N.  J.— BOND  SALE.— On 
April  11  the  $150,000  2-20-yr.  serial  park  and  $155,000  2-15-yr.  serial 
boulevard-repair  4J^%  gold  coupon  (with  privilege  of  registration)  bonds 
dated  Mar.  1  1918 — V.  106,  p.  1489 — were  awarded  to  the  First  Nat. 
Bank  and  Lincoln  Trust  Co.,  both  of  Jersey  City,  jointly  at  par  and  int. 

IREDELL  COUNTY  (P.  O.  Statesville),  No.  Caro.— BOND  OFFER- 
ING.— Sealed  bids  will  be  received  until  10  a.  m.  April  29  by  N.  D.  Tomlin, 
Chairman  Board  of  County  Commissioners,  for  $60,000  5%  coupon  funding 
bridge  bonds.  Denom.  $1,000.  Date  Oct.  1  1917.  Principal  and  semi- 
annual interest  (A.  &  O.)  payable  at  the  Commercial  National  Bank, 
Statesville.  Due  as  follows:  $20,000  bonds  authorized  in  1915.  $1,000 
yearly  on  Oct.  1  from  1923  to  1942  incl.;  on  $40,000  issue  authorized  in 
1917,  $4,000  yearly  on  Oct.  1  from  1918  to  1927  incl.  Certified  check  (or 
bank  draft)  for  2%  of  par  value  of  bonds,  payable  to  the  City  Treasurer, 
required.  Official  advertisement  states  that  the  constitutionality  of  this 
issue  of  bonds  has  been  passed  upon  by  the  Supreme  Court  of  North 
Carolina,  and  the  legality  of  this  issue  is  not  questioned,  and  there  is  no 
litigation  pending  or  threatened  affecting  the  issue.  Prior  to  delivery  of 
bonds  the  county  will  furnish  the  legal  opinion  of  Storey.  Thorndike, 
Palmer  &  Dodge,  of  Boston,  as  to  the  validity  of  the  same.  The  county 
has  never  defaulted  in  the  payment  of  principal  or  interest  of  any  of  its 
indebtedness.  Total  bonded  debt  (including  this  issue),  $558,000.  Float- 
ing debt,  $50,000.  Sinking  fund,  $12,680  82.  Assessed  valuation  1917, 
$15,039,249.  Actual  value  (estimated),  $28,000,000.  Population  1910 
(U.  S.  Census),  35,314;   1918   (estimated)   42,000. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

IRON  RIVER,  Iron  River  County,  Mich.— BOND  OFFERING.— Pro- 
posals will  be  received  by  Frank  C.  Smart,  Village  Clerk,  until  6  p.  m. 
Apr.  15  for  $68,000  5%  funding  bonds.  Denom.  $1,000  and  $500.  Int. 
M.  &  S.  Due  $2,000  Mar.  15  1919  and  $3,000  yearly  on  Mar.  15  from  1920 
to  1941  incl. 

JEFFERSON  COUNTY  SCHOOL  DISTRICT  NO.  35,  Ida.— BO.YD 
SALE. — Reports  state  that  the  State  of  Idaho  recently  purchased  $13,000 
bonds. 

JEFFERSONVILLE,  Twiggs  County,  Ga.— BONDS  VOTED.— Re- 
cently issues  of  $9,000  water-works  and  $6,000  electric-light  5%  bonds 
were  voted,  it  is  stated.     Denom.  $500.     A.  K.  Smith  is  Sec.  and  Troas. 

JOHNSON  CITY,  Washington  County,  Tenn.— BOND  OFFERING. 
— Proposals  will  be  received  until  7:30  p.  m.  April  30  by  R.  C.  Warren, 
City  Recorder  and  Treasurer,  for  the  following  two  issues  of  bonds,  aggre- 
gating $125,000: 

$75,000  blA%  city-hall  and  market-house  bonds.     Auth.,  vote  of  510  to 
217  at  election  held  April  28  1917.     Due  May  1   194S. 
50,000    5%    school  bonds.     Auth.,  vote  of  331  to  25  at  election  held 
May  5  1917.     Due  May  1  1938. 
Denoms.  $1,000  and  $500.     Date  May  1   1918.     Principal  and  semi- 
annual interest  (M.  &  N.)  payable  in  New  York.     Certified  check  for  2  X  % 
of  amount  of  bid,  payable  to  Johnson  City,  required.     Official  circular 
states  that  the  city  has  never  defaulted  in  payment  of  principal  or  interest 
on  its  bonds. 

Financial  Statement. 

Actual  valuation  of  taxable  property  for  1917 $12,149,206  50 

Assessed  valuation  of  taxable  property  for  1917  (l-5th) 2,429,841  30 

Bonded  debt: 

Having  bonds.- $147,377  21 

School  bonds 72.010  00 

Normal  School  bonds 75.000  00 

Sewer  and  general  bonds 112,000  00 

$406. 3s7  21 

Bonds  to  bo  issued: 

School  bonds $50,000  00 

citv-hall  and  market-house  bonds 75,000  00 

Notes  payable 41.300  00 

$166,300  00 

Water-works  bonds  are  maintained  from  profits  of  water  department. 

the  gross  earnings  for  the  year  1917  being  $39,583  41.  and  the  net  earnings 
si  1,150  89. 

Improvement  district  bonds  (paving  bonds),  $176. 037  32,  are  a  lien  on 
abutting  property  and  paid  entirely,  principal  and  interest,  promptly  by 
property  ow  ners. 

Population  (Census)   1910.  8,500;  1918  (estimated).  14,500. 

JOHNSON  COUNTY  ROAD  DISTRICT  NO.  I,  Ark.— DESCRIP- 
TION  OF  BONDS. — The  $250,000  (not  $259,000  as  first  reported)  6% 
2  20  year  serial  road-construction  bonds  awarded  on  March  20  to  Edgar 
J.  Ilahn  of  Little  Hock — V.  106.  P-  1489 — are  in  denom.  of  $1,000  and 
dated  April  1   191S.      Interest  F.  &  A. 

JOSEPH  HIGHWAY  DISTRICT  (P.  O.  Joseph),  Idaho  County, 
Ida. — BOXD  OFFERING. —  Reports  state  that  James  Avail.  Sec.  of  High- 
way Commission,  will  receive  bids  until  4  p.  m.  Apr.  20  for  $30,000  6% 
10-20-year  (opt.)  highway  bonds.  Date  Jan.  1  1918.  Prin.  and  int. 
payable  at  the  Corn  Exchange  National  Bank  or  any  other  bank  in  New 
York  City  at  option  of  purchaser.     Cert,  check  for  $1,500  required. 

KANSAS  CITY,  Mo.— B6WDS  VOTED.— On  Apr.  2  the  proposition  to 
issue  $1,250,000  water-works  bonds  "carried  with  a  practically  unanimous 
vo'e  le<s  than  8%  of  the  voters  voting  against  the  proposition."  V.  106, 
p.  1380. 
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KENOSHA,  Kenosha  County,  Wis.— BONDS  VOTED.— The  propo- 
sition to  issue  school-building  bonds  carried  at  the  eelction  held  April  Z — 
V.  106,  p.  13S0.     Geo.  M.  Harrington  is  City  Clerk. 

KIRKWOOD,  St.  Louis  County,  Mo.— BOND  OFFERING— Proposes 
will  be  received  until  8  p.  ra.  April  18  by  E.  Harper,  City  Clerk,  for  the 
$15,000  5%  fire  department  bonds  voted  at  the  election  held  April  2 
(V.  106,  p.  1259). 

LAC  QUI   PARLE  COUNTY  (P.  O.  Madison),  Minn.— BOND  SALE. 

— The  Board  of  County  Commissioners  at  its  meeting  on  Mar.  15  awarded 

five  issues  of  5%  ditch  bonds,  aggregating  $25,000,  to  the  Minnesota  Loan 

&  Trust  Co.  of  Minneapolis  for  $25,375  (101.50)  and  int.,  purchaser  to 

furnish  blank  bonds  and  pay  attorney's  fees  and  other  expenses.     The 

above  bonds  answer  the  following  description:  .„«,«, 

$4,400  Ditch  No.  9  bonds.     Due  part  yearly  on  Apr.  1  from  1924  to  1928 

inclusive. 

4,800  Ditch  No.  13  bonds. 

2.800  Ditch  No.   17  bonds 

1932  incl. 

2,000  Ditch  No.  18  bonds. 

11,000  Ditch  No.  27  bonds. 

on  Apr.  1  from  1934  to  1938  incl. 
Denoms.  1  for  $400,  2  for  $800  and  23  for  $1,000.     Date  Apr.  1  1918. 
Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  Minnesota  Loan  &  Trust 
Co.,  Minneapolis. 

LANSING,  Ingham  County,  Mich.— BONDS  VOTED— On  April  1 
the  voters  authorized  the  issuance  of  the  $12,700  street-improvement 
bonds  mentioned  in  V.  106,  p.  1380. 


Due  part  yearly  on  Apr.  1    1926  to  1930  incl. 
Due  part  yearly  on  Apr.   1  from   1930  to 

Due  $1 ,000  yearly  on  Apr.  1  1932  and  1933. 
Due  $1,000  Apr.  1  1933  and  $2,000  yearly 


LE  FLORE  COUNTY  (P.  O.  Poteau),  Ofcla.— BOND  SALE.— Re- 
cently two  issues  of  6%  coupon  road-impt.  bonds,  aggregating  $25,000, 
were  awarded  to  the  Geo.  W.  &  J.  E.  Piersol  Co.  of  Oklahoma  City.  The 
bonds  are  described  as  follows: 

$20,000  Page  Township  bonds.  Date  Sept.  1  1917.  Due  Sept.  1  1942. 
Total  bonded  debt,  this  issue  only.  Assessed  val.  1917,  $419,918. 
Actual  value  (est.),  $600,000. 
5,000  Milton  Twp.  bonds.  Denom.  $1,000.  Date  Dec.  23  1916. 
Prin.  and  semi-ann.  int. — P.  &  A. — payable  at  the  Fiscal  agency  of 
the  State  of  Oklahoma  in  New  York.  Due  Dec.  23  1941.  Total 
bonded  debt,  this  issue  only.  Assessed  val.  1916,  $172,525. 
Actual  value  (est.),  $300,000. 

LEMMON  SCHOOL  DISTRICT  (P.  O.  Lemmon),  Perkins  County, 
So.  Dak. — BONDS  VOTED. — At  a  recent  election  a  proposition  to  issue 
$25,000  school  bonds  carried,  it  is  stated. 

LESTERVILLE,  Yankton  County,  So.  Dak.— BONDS  VOTED.— At 
a  special  election  the  voters,  it  is  stated,  authorized  the  issuance  of  water- 
tower  and  tank-erection  bonds. 

LEXINGTON,  Davidson  County,  No.  Caro.— BOND  SALE.— The 
$50,000  school  bonds  offered  without  success  on  March  29 — V.  106,  p. 
1380 — have  been  awarded  to  Prudden  &  Co.  of  Toledo,  it  is  stated. 

LIMA,  Allen  County,  Ohio.— BOND  SALE.— The  $12,500  5H% 
2-13-year  serial  coupon  water-works  bonds  dated  April  1  1918,  recently 
authorized — V.  106,  p.  1380 — were  awarded  on  March  28  to  the  Sinking 
Fund  Trustees  at  par. 

LINN  GROVE,  Buena  Vista  County,  Iowa.— BONDS  AUTHOR- 
IZED.— Reports  state  that  an  issue  of  $5,000  water- works  bonds  has  been 
authorized. 

LITTLE  ROCK  STREET  IMPROVEMENT  DISTRICT  NO.  18 
(P.  O.  Little  Rock),  Pulaski  County,  Ark. — On  Mar.  25  the  Union 
Trust  Co.  of  Little  Rock  was  awarded  $65,000  6%  15-year  impt.  bonds 
for  $63,745  50,  equal  to  98.07.  Denom.  $500.  Date  Apr.  1  1918.  Int. 
semi-annual. 

LOCKPORT,  Niagara  County,  N.  Y.—BOND  OFFERING.— K.  H. 
Boynton,  City  Treasurer,  will  receive  bids  until  12  m.  April  16  for  $15,500 
registered  salary  bonds  at  not  exceeding  5%  int.  Auth.  Sec.  8,  Chap.  786, 
Laws  of  1917.  Denom.  $500.  Date  April  1  1918.  Prin.  and  semi-ann. 
int. — J.  &  J. — payable  at  the  above  Treasurer's  office.  Due  $3,000 
yearly  on  Jan.  2  from  1919  to  1922,  incl.,  and  $3,500  Jan.  2  1923.  Certi- 
fied check  on  a  solvent  banking  institution  for  2%  of  amount  of  bonds  bid 
for,  payable  to  the  "City  of  Lockport,"  required. 

LUXORA,  Mississippi  County,  Ark. — BOND  SALE. — An  issue  of 
$10,000  6%  1-20-year  water-works  bonds  has  been  purchased  by  Jas.  Gould 
of  Pine  Bluff  at  par. 

LYNCHBURG,     Highland    County,    Ohio.— BOND     OFFERING.— 
Proposals  will  be  received  by  W.  A.  Saylor,  Village    Clerk,  until  12  m. 
April  22  for  the  following  two  issues  of  6%  coupon  bonds,  aggregating  $3,000: 
$1,500  refunding  bonds.     Due  $500  each  six  months  from  Mar.   1   192  9 
to  Mar.  1   1930,  incl. 
1,500  public-building  bonds.     Due  $500  each  six    months  from  Sept.   1 
1930  to  Sept.  1  1931.  incl. 
Auth.  Sees.  3939  and  3916,  Gen.  Code.     Denom.  $500.     Date  Mar.  1 
1918.     Certified  check  for  10%  of  amount  of  bonds  bid  for,  payable  to  the 
Villago  Treasurer,  required.     Bonds  to  be  delivered  and  paid  for  within 
10  days  from  time  of  award. 

MANCHESTER  RURAL  SCHOOL  DISTRICT  (P.  O.  Reinersville), 
Morgan  County,  Ohio.— VO  BIDS  RECEIVED.— No  bids  were  received 
for  tho  $1 ,033  6%  5-10-year  coupon  school  equip,  bonds  dated  Apr.  1  1918, 
offore  1  on  \U".  3  ).  Vr.  106,  t).  1380.  They  will  be  offered  at  private  sale 
on  a  later  date.      Victor  U.  Waltors  is  Clerk  of  Board  of  Education. 

MANNING  SCHOOL  DISTRICT  (P.  O.  Manning),  Carrol  County, 
Iowa. — BOND  S  1/0/?.— The  First  National  Bank  of  Manning  was  re- 
cently awarded  S  12,000  5%  10-year  school-bldg.  bonds  at  par. 

MANSFIELD,  Richland  County,  Ohio.— BOND  OFFERING.— Pro- 
posals will  be  received  by  C.  E.  Rhoads,  City  Auditor,  until  12  m.  May  1 
for  $15,000  5%  1-15-year  serial  water-works-impt.  bonds  dated  Mar.  1 
1918.  Donon.  >1 ,000.  Cert,  check  for  2%  of  amount  of  bonds  bid  for, 
payable  to  the  Olty  Treasurer,  required.  Bonds  to  be  delivered  and  paid 
for  within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  int. 

MARTIN  COUNTY  SCHOOL  DISTRICT  NO.  73  (P.  O.  Fairmont), 
Minn.— BONDS  VOTED. — At  a  recent  election  $5,000  school-buildiinr 
bonds  were  authorized  by  a:  vote  of  38  to  3,  it  is  stated. 

MARYLAND    rState   of).— BOND    OFFERING.— Sealed    bids     will   be; 
by  Governor  K.  ('.  Harrington  at  Annapolis   until    Aug.  1,   it  is 
.    13.000.000  road  and  $1,000,000  war  debt  4H%    15-year   State 
boii'i 

MEDFORD,    Middlesex    County,    Mass.— LOAN    OFFERING.     -Pro- 
ils  will   be  received  by  the  Olty  Treasurer  until  9  a.   in.   April   16,   it    is 
irary  loan  of  .$50,000  in  anticipation  of  revenue,  maturing 
I  1    1010. 

MELROSE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Melrose),  Paul- 
ding County,  Ohio.  —  BOND  OFFERING.  -Additional  informal  ion  is  at 
ban  i  "i  the  offering  on  April  20  of  the  $3,250  6%  coupon  school 

i)  >•!  i       v'    106,  p.  i  189.     Proposals  for  these  bonds  will  be  received  until 
2  p    m    on  that  date  by  Reld  Hurt.  Clerk  of  Board  of  Education.     Auth. 

ide,     Denom.   15  for  1200  and    I    ror  $2.">o       i  >., . 
i>       20  1917.     Prin.  and  s-mi  ami.  Int.  payable  at  the  Paulding  National 
ik,  Paulding.     Due  $200  yearly  on  Dec.  2')  from   1920  to  lo.il.  Incl., 
a-i  i  1250  !>■•    20  1935.     Bidders  wUl  be  required  to  satisfy  themseive 

\  transcript  of  the  proi lings  of  the  Board  of 

.'I"  will   hi)  furnished  thi  bid  li 

i  llttonal  bid-  will  not  be  considered,    Purchaser  to  furnish  blank  bonds 
an  I  rlthOUt  COSt  to  the  School  Board. 

MILWAUKEE,  Wis.  -BONDS  voted.  -The  following  seven  proposi- 
tions providing  for  the  Lssuance  of  bonds  aggregating  $1,725,000,  carried  at 
an  ele  i  Ion   hold    Apr.  2: 

1200,000  Sixteenth    riaducl    impt.   bonds.     Vote  20,089   "for"   to   15,607 
"again-t   " 
350,000  harbor-lmpl    bonds.     Vote  22.011  "for"  to  13,288  "against." 

■  !  building    construction    and    Impt.    bonds      Vote    27  200 

"for"   to    I  I  .S-,  I        ,-  mii.i    " 

200.011  brl  i  bonds.     Vote  21,105  "for"  to  i  1,536  "against." 

i  i  public  bath  constr.  bonds.  Vote  10.277  "for"  to  I 
150.000  bridge-comtr.  bonds.     Vote  19,731  "for"  to  . 

m  constr.  b  for'   to  14 

.  i"aga 


MILLER,  Hand  County,  So.  Dak.— BONDS  V© TED.— Reports  state 
that  the  $30,000  light  and  power  plant  and  $15,000  water-system  impt. 
bonds  mentioned  in  V.  106,  p.  1381,  were  authorized  by  the  voters  at  a  re- 
cent election. 

MISSOULA  COUNTY  (P.  O.  Missoula),  Mont.— BOiVD  OFFERING. 
— Sealed  bids  will  be  received  until  10  a.  m.  April  30  by  John  J.  Flynn, 
Chairman  Board  of  County  Commissioners,  for  $75,000  coupon  high-school 
bldg.  bonds  at  not  exceeding  6%  int.  Denom.  $1,000.  Date  May  1  1918. 
Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  County  Treas.  office  or  at 
some  bank  outside  of  the  State  of  Montana  to  be  designated  by  the  pur- 
chaser in  his  bid  at  the  time  of  issue.  Due  $5,000  yearly  on  Jan.  1  from 
1924  to  1934  incl.  and  subject  to  call  yearly  on  Jan.  1  from  1924  to  1934  incl. 
Unconditional  cert,  check  for  $1,000.  payable  to  the  County  Treas.,  re- 
quired. The  purchaser  will  be  furnished  with  an  opinion  by  Wood  & 
Oakley,  attorneys,  of  Chicago,  approving  the  legality  of  these  bonds,  t  54$ 

MONROE  COUNTY  (P.  O.  Key  West),  Fla.— BOND  SALE.— The 
First  National  Bank  of  Key  West  on  Mar.  7  was  awarded  $100,000  5% 
30-year  serial  coupon  road  bonds  (V.  106,  p.  842)  at  95.  Denom.  $1,000. 
Date  Jan.  1   1918.     Int.  J.  &  J. 

MONTANA.— BONDS  PURCHASED  BY  STATE.— The  following 
bonds  were  purchased  by  the  State  of  Montana  during  the  five  months 
ending  Nov.  30  1917: 


Twelve  Issues,  Aggregating 

Amount.      Place  Issuing  Bonds. 

*100,000  Cascade  County. 

600  Chouteau  Co.  S.  D.  39 

3,000  Dawson  Co.  S.  D.  61 

*2,000  Fergus  Co.  S.D.  150 

650  Hill  Co.  S.D.  10 

*225,000  Livingston   (city) 


1,200  Musselshell  Co.  S.  D.  66... 

975  Musselshell  Co.  S.  D.  67-- 

1,900  Musselshell   Co.  S.  D.  69-- 

800  Phillips  Co.  S.  D.  24 

*60,000  Powell  Co.  High  Sch.  Dist. 
90,000  Yellowstone  Co.  S.  D.  2... 

Eleven  Issues,  Aggregating 

S1.000  Carbon  Co.  S.  D.  52 

1,200  Fergus  Co.  S.  D.  161 

1,400  Fergus  Co.  S.  D.  166 

1,200  Fergus  Co.  S.  D.  171 

80C  Hill  County  S.  D.  59. 

5,000  Missoula  County  S.D.3..- 
1,250  Musselshell  Co.  S.  D.  16--- 
1,000  Musselshell  Co.  S.D.  39-.- 
1,500  Musselshell  Co.  S.D.  70--- 
3,000  Prairie  Co.  S.  D.  117. 

500  Richland  Co.  S.D.  48 


S486.125,  Purchased  During  July. 

Purpose      Int. 
Loan.       Rale.         Due.  Optional. 

.Road  impt.4ii% Jan.      11937  (i) 

.      School       6%  July      1  1927  July      1  1922 
do  6%   April  15  1937  April  15  1927 

do  6%  June  15  1927  June  15  1924 

do  6%  Sept.   9  1926  Sept.   9  1921 

.Water-wks.  5%/     Jan.  1  in  Jan.  1  in 

\    1923-28-33         1920-23-28 

.      School       6%   June     4  1937  June     4  1922 
do  6%  June  15  1937  June  15  1921 

do  6%  June     1  1931  June     1  1921 

do  6%  June  20  1927  June  20  1922 

do  4H   April    1  1937  April    1  1927 

do  4>i   July      1  1937  July      1  1927 

$17,850,  Purchased  During  August. 


Nineteen  Issues,  Aggregating 

*125,000  Cascade  Co.  S.  D.  1 

2,000  Chouteau  Co.  S.  D.  9 

1,200  Fergus  Co.  S.  D.  81 

1,200  Musselshell  Co.  S.  D.  44 

1,200  Musselshell  Co.  S.D.  71 

2,000  Musselshell  Co.  S.D.  82 

1,500  Powell  Co.  S.  D.  31 

1,500  Prairie  Co.  S.D.  10 

1,000  Prairie  Co.  S.  D.  47 

885  Richland  Co.  S.  D.  57 - 

900  Richland  Co.  S.  D.  67 

1,200  Rosebud  Co.  S.  D.  43 

*6,000  Sheridan  Co.  S.  D.  3 

1,000  Sheridan  Co.  S.  D.  18 

1,500  Sweet  Grass  Co.  S.  D.  21... 
1 ,200  Sweet  Grass  Co .  S .  D .  51 .  -  . 

*1,500  Valley  Co.  S.  D.  4 

12,000  Yellowstone  Co.  S.  D.  2 

1,958  Yellowstone  Co.  S.  D.  13..- 

Fourteen   Issues.   Aggregating 

SI, 000  Chouteau  Co.  S.  D.  79 

3,000  Dawson  Co.  S.  D.  23 

1,000  Dawson  Co.  S.  D.  76 

250,000  Liberty    Loan 

18,000  Lincoln  Co.  S.  D.  1 

2,638  Madison  Co.  S.  D.  17 

*2,200  Meagher  Co.  S.  D.  39 

15,600  Musselshell  Co.  S.  D.  20... 

2,000  Phillips  Co.  S.  D.  3 

*12,000  Sanders  Co.  S.  D.  No.  2_._ 

2.400  Sheridan  Co.  S.  D.  39 

3,700  Stillwater  Co.  S.  D.  56 

1,700  Stillwater  Co.  S.  D.  59 

800  Toole  Co.  S.  D.  4 . 


School 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 

S164.743 
School 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 

§316,038, 
School 

do 

do 

War 

School 

do 

do 

do 

do 

do 

do 

do 

do 

do 


6%  Aug.  1  1937  Aug.  1 
6%  Aug.  1  1937  Aug.  1 
6%  June  15  1927  June  15 
6%  May  1  1927  May  1 
6%  Jan.  6  1937  Jan.  6 
6%  June  1  1937  June  1 
6%  June  30  1927  June  30 
6%  Aug.  1  1932  Aug.  1 
6%  July  21  1937  July  21 
6%  Aug.  15  1932  Aug.  15 
6%  July   1  1924  July  1 


1927 
1927 
1922 
1922 
1927 
1927 
1922 
1927 
1927 
1922 
1922 


Purchased  During  September. 

4H  July  31  1931  July  1  1927 
6%  Sept.  1  1927  Sept.  1  1922 
6%  Sept.  1  1927  Sept.  1  1922 
6%  Aug.  4  1923  Aug.  4  1920 
6%  Aug.  15  1937  Aug.  15  1922 
July  14  1932  July  14  1927 
Sept.  1  1927  Sept.  1  1922 
Aug.  15  1932  Aug.  15  1922 
Aug.  15  1927  Aug.  15  1922 
6%  Aug.  15  1927  Aug.  15  1922 
6%  Sept.  1  1923  Sept.  1  1921 
1  1927  Aug.  1  1922 
1  1937  June  1  1927 
1  1937  June  1  1927 
1  1932  Sept..  1  1924 
Aug.  15  1928  Aug.  15  1924 
6%  Sept.  1  1931  Sept.  1  1922 
4H  July  1  1937  July  1  1927 
6%  Aug.  4  1931  Aug.  4  1922 


6% 
6% 
6% 

6% 


6%   Aug 
6^   June 
6%   June 
6%   Sept. 


Purchased 

6%   Oct. 
6%   Oct. 
6%   Oct. 
4%  Nov. 
6%   Sept. 
6%   Sept. 
6%   Aug. 
6%   June 
6%  Oct. 
5%  July 
6%  May 
6%  Oct. 
6%    Sept. 
6%   Oct. 


During 

15  1927 

1  1927 

1  1922 

15  1942 

25  1937 

1  1926 

1  1937 

30  1927 

15  1929 

10  1937 

1  1937 

1  1937 

1  1927 

27  1927 


October. 

Oct.  15  1922 
Oct.  1  1925 
Oct.  1  191S 
Nov.  15  1927 
Sept.  25  1927 
Sept.  1  1921 
An?.  1  1927 
Juno  30  1922 
Oct.  15  1922 
10  1921 
1  1922 
l  1922 
1  1922 
27  1925 


July 
May 
Oct. 
Sept 
Oct. 


Sixteen    Issues,    Aggregating    §28,370,    Pu 

§2,000  Carbon  Co.  S.  D.  6... School 

1,000  Carter  Co.  S.  D.  24 do 

1,000  Chouteau  Co.  S.  D.  21 do 

570  Chouteau  Co.  S.  D.  76 do 

1.200  Chouteau  Co.  S.  D.  81 do 

3,000   Dawson  Co.  S.  D.  No.  23.-.  do 

4.400  Dawson  Co.  S.  D.  No.  78. -.  do 

1.200  Fergus  Co.  S.  D.  118 do 

2,000  Fergus  Co.  S.  D.  148 .-  do 

3,000  Gallatin  Co.  S.D.  76.- do 

500  Lewls&OlarkCo.S.D.30_-  do 

*2,0')0   Madison  Co.  S.  D.  45 do 

1.700  Musselshell  Co.  S.D.  26 do 

2,500  Stillwater  Co.  S.  D.  62 do 

750  Stillwater  Co.  S.  D.  63 do 

1,500  Yellowstone  Co.  S.  D.  46...  do 


rchascd    During   November. 

6%  Nov.  10  1937  Nov.  10  1927 
6%  Nov.  1  1922  Nov.  1  1918 
6%  Nov.  1  1927  Nov.  1  1922 
r,;,  Oct..  1  1922  Oct..  1  1920 
6%  Sept.  15  1927  Sept.  l.r>  1923 
6%  Nov.  15  1927  Nov.  15  1925 
6%  Nov.  15  1927  Nov.  15  1925 
8        Oct.    15  1927  Oct.    15  1922 

5  Od  1  1927  Oct.  1  1922 
6'  \Tov.  1  1927  Nov.  1  1926 
6%   Sent.     1   1927  Sept.    1  1922 

6  OC1  1  1927  Oct.  1  1923 
i,  Vpril  1  1937  April  1  1932 
6%  Oct.  1  1932  Oct.  1  1922 
6%  Sept.  22  1927  Sept.  22  1922 
6%  Sept.  10  1937  Sept.  10  1927 


*  The  sale  of  these  bonds  was  previously  reported  in  the  "Chronicle  " 

x  Five  bonds  yearly,  beginning  Jan.  l  mix. 

MONTCLAIR,  Essex  County,  N.  3.— BOND  SALE.  -On  April  11  the 
$10,300  4V$%  1-14-vear  serial  land -purchasing  improvement  bonds,  dated 
Jan.  15  1918  (V.  1O0,  p.  1  ISO) ,  were  awarded  to  J.  George  I-rodericks  at 
par  and  intores  t. 

MORRIS  SCHOOL  DISTRICT  (P.  O.  Morris),  Okmulgee  County, 
Okla.— BO .VO  ELECTION  PROPOSED.  —  Local  papers  state  thai  an  elec- 
tion will  be  held  to  vote  on  a  proposition  to  issue  $60,000  school-building 
and  equipment  bonds. 

MOSS  POINT,  Jackson  County.  Miss.  -BOND  OFFERING.— Pro- 
posals will  be  received  until  7  p.  m.   May  7  by  O.   M     1' airier  for  the  S3. ..00 

coupon  tax-free  refunding  bonds  mentioned  m  \  .  106, p.  1881.  penom. 

Date  June   I    1918.     Principal  and  semi-annual  Interest     J     »   J  ' 

payable  al   the  Pascagoula  National  Hank  of  Moss  Point.    i>u<'  yeariyop 

June  l.     Certified  check  for   •  kble  to^e  above  Clerk,  required. 

Total  debt.  Including  this  issue.  Vpril  t  1918,  14  !.000;  finking  fund.  »2.18" 

Bd  valuation,  si .  >50.000      Total  tax  rate  per  |]  nun.  si2. 


arm.    mi.    v-i  .   .v   .,  .  -    i'-.\ ■ -_. 

lections  m                 tde  with  remittance,  without  cost,  through  the  ofrices 

of  Carstcns  \    I  il    Seattle,   Spokane  or  San   Francisco.      One 
yearly  on    Vpril    Is 

US  noo    I  000   1936; 

Financial  Statomtnt. 

■  ■ion  1917 »A,3i!HiQ 

Heal    valuation                                                        - 2.63j 

I  bond    authorised        xlS-SPi! 

Bonded  debl  200.000 

Population                 - 1.500 


1000 
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NANKIN  RURAL  SCHOOL  DISTRICT  (P.  O.  Nankin).  Ashland 
County,    Ohio.    -BOND   OFFBRINQ.    -Proposal!    will    b  ad    mull 

Apr.  27  for  $20,000  ">'  ',•  2-37-ye  I  aool  bonds  authorized  at  ■ 

Hon  held  Mar.  23  by  ■  vote  of  121  to  22. 

NASHVILLE,  Tcnn. — BONDS  PROPOSED.  Local  papers  state  that 
this  city  is  contemplating  tin'  latuaace  of  S300.000  terminal  bonds. 

NEWBERRY   COUNTY    (P.    O.    Newberry).    So.    Caro.— BOND   OF- 
FERING,    .i.  O.  Sample.  Olerk  Board  of  County  supervisors,  will  receive 
bids  until  3  l>.  m.  Apr.  30,  It  Ls  stated,  for  $28,000  county  bonds  at  not  ex- 
,•  .O'  o  Intered  , 

NEWCASTLE  COUNTY  (P.  O.  Wilmington),  Del.— BOND  SALE  — 
Of  an  leaue  <>(  1600,000  r  ■■ ' ,  highway  bonds  145,000  have  been  sold  as 
follows:  $41,000  to  the  Security  Trust  ft  safe  Deposit  and  $5,000  to  the 
Wilmington  Savings  Hank  at  par  and  Int.  Denom.  $1,000.  Dale  Jan.  1 
1917.      Int.  .1.  A  .1.      Due  S15.000  annually.  beginning  1027. 

NEW  HANOVER  (P.  O.  Wilmington),  No.  Caro.— BOND  ELEC- 
TION.— The  proposition  to  issue  $200,000  coupon  school-house  bonds, 
mentioned  In  V.  106,  p.  1163,  will  bo  submitted  to  the  voters  on  May  8. 

It    is   stated. 

NEW  YORK  CITY. — TEMPORARY  LOANS.— In  addition  to  the 
$12,000,000  corporate  stock  notes,  dated  Mar.  12  and  maturing  June  28 
and    tli  000    revenue    bills,    dated    Mar.    12   and    payable  July    8, 

sold  at  public  sale  on  Mar.   12  at    1-79% — V.  106.  p.   1154 — the  following 
short-term  loans,  aggregating  $9, 451, 000,  were  issued  during  March: 

Revenue  Bills  1918,  Aggregating  $9,200,000. 

Amount.                       Int.  Rate.                         Maturity.  Date  Sold 

$2,000,000                        TV,'                         Juno  14  1918  Mar.     1 

2,000.000                        4H%                        Juno  14  1918  Mar.    4 

200.000                        4?i%                         June  14  1918  Mar.     7 

5.000,000                         l's%                         July    10  1918  Mar.  28 


Tax  Notes,  Aggregating  $250,000 
250.000  *3%  /   On  or  after   1 

\Jan.     2  1919/ 

Corporate  Stock  Notes,  Aggregating  $1,000. 

1 ,000  *3  %  /On  or  before  1 

Uune  30  1918/ 


Mar.  11 


Mar.  18 


*  Purchased  by  the  city's  sinking  fund. 

NIAGARA  FALLS,  Niagara  County,  N.  Y. — BONDS  AWARDED 
IN  PART. — Of  the  two  issues  of  bonds,  aggregating  $25,000,  offered  on 
Apr.  8  (V.  106,  p.  1490).  the  $10,000  5%  1-15-year  serial  paving  bonds 
were  awarded  to  H.  A.  Kahler  &  Co.  of  New  York  at  100  15.  No  bids 
were  received  for  the  $15,000  4.70%  municipal  bonds  maturing  Nov.  1 
1927. 

NORMAN  COUNTY  (P.  O.  Ada),  Minn.— BOND  SALE—  During  the 
month  of  March  the  Wells-Dickey  Co.  of  Minneapolis  was  awarded  $17,700 
bYi^r  Judicial  Ditch  No.  55  bonds  at  par  and  interest.  Denoms.  17  for 
$1,000  and  1  for  $700.  Date  March  1  191S.  Principal  and  semi-annual 
Interest  (M.  &  S.)  payable  at  the  Wells-Dickey  Co.,  Minneapolis.  Due 
81,000  yearly  on  March  1  from  1924  to  1935,  inclusive,  $1,700  March  1 
1936  and  $2,000  on  March  1   1937  and  1938. 

NORTH  ARLINGTON  SCHOOL  DISTRICT  (P.  O.  North  Arling- 
ton), Bergen  County,  N.  J. — BOND  SALE. — On  Apr.  11  the  $26,000 
5%  1-26-year  serial  coupon  with  privilege  of  registration) (  school  bonds 
dated  May  1  1918  (V.  106,  p.  1381)  were  awarded  to  Lyndhurst  investors 
at  par  and  interest. 

OGDEN,  Weber  Cou  ->ty,  Utah.— BOND  ELECTION  PROPOSED.— 
According  to  reports  the  voters  will  be  called  upon  within  thirty  days  to 
decide  whether  they  are  in  favor  of  issuing  $100,000,  or  not. 

OLIVER  COUNTY  (P.  O.  Center),  No.  Dak.— BO ND  SALE.— The 
Minnesota  Loan  &  Trust  Co.  of  Minneapolis  has  purchased,  it  is  stated, 
an  issue  of  $35,000  seed  bonds. 

OTIS  ORCHARDS  SCHOOL  DISTRICT  (P.  O.  Otis  Orchards), 
Spokane  County.  Wash. — BONDS  VOTED. — On  March  23  a  proposition 
to  issue  $12,000  school-building  bonds  was  favorably  voted,  it  is  reported. 

OWASA  SCHOOL  DISTRICT  (P.  O.  Owasa),  Hardin  County, 
Iowa. — BOND  SALE. — On  Jan.  1  an  issue  of  $10,000  5%  3-20-year  school 
bonds  was  awarded  to  Geo.  N.  Bechtel  &  Co.  of  Davenport  for  $9,650, 
equal  to  96.50.     Denom.  $500.     Date  Mar.  1  1918.     Interest  M.  &  S. 

PALATKA  SCHOOL  DISTRICT  (P.  O.  Palatka),  Fla.— BONDS 
VOTED. — Reports  state  that  an  issue  of  $85,000  school  bonds  was  favora- 
bly voted  at  a  recent  election. 

PARK    TOWNSHIP    (P.    O.    Holland),    Ottawa    County,    Mich.— 

BONDS  VOTED. — On  Apr.  2  the  proposition  to  issue  $8,000  5%  road  bonds 
carried,  it  is  stated,  by  90  majority. — V.  106,  p.  1381.  __^_^____^___ 
'PEEKSKILL,  Westchester  County,  N.  Y.—BOND  AND  CERTIFI- 
CATE OFFERING  POSTPONED.— The  offering  of  Sol, 724  street,  $11,276 
paving  and  $31,000  certificates  or  indebtedness,  which  was  to  have  taken 
place  on  Apr.  9,  has  been  postponed  until  the  Third  Liberty  Loan  campaign 
is  over.        ,  '^;'   ■>     .     ' 

PENDLETON,  Umatilla  County,  Ore.— BOND  SAW? —On  Mar.~13. 

two  issues  of  6%  1-10-year  (opt.)  local  impt.  dist.  bonds,  aggregating 
$13.37  1  23.  were  awa-ded  to  Morris  Bros.,  Inc.,  of  Portland  for  $13,508  23 
(101.001)  and  int.     Denom.  $500.     Date  Mar.   1   1918.    'Int.  M,  &  S.   * 

PEN3ACOLA,    Escambia    County,     Fla.— BONDS    PROPOSED.— An 

ordinance  has  been  prepared,  according  to  reports,  providing  for  the  issu- 
ance of  $6,000  6','  1-10-year  Impt.  bonds.  Denom.  $500.  Date  Apr.  1 
1918.     L.  EC.  Heinberg  is  City  Clerk. 

PEORIA,    Peoria    County,    111.— BONDS    VOTED.— On   April    2   the 

$250,000  4H%  river-terminal  bonds  mentioned  in  V.  106.  p.  1-100.  were 
authorized  by  a  vote  of  4,194  to  3,309.  Due  $12,000  yearly.  Date  of 
sale  not  yet  determined.     J.  J.  Crowder  is  City  Comptroller. 

PHILLIPS  COUNTY  SCHOOL  DISTRICT  NO.  30  (P.  O.  Malta), 
Mont. — BONDS  VOTED. — At  ;>  recent  election  a  proposition  to  Issue  $1,250 
school-building  bonds  carried,  it  is  slated. 

PINE  CROFT  MUNICIPAL  IRRIGATION  DISTRICT  (P.  O.  Pine 
Croft).    Spokane   County,    Wash.— BOND   SALE. — The    Irving   White- 
house  Co.  of  Spokane  purchased  during  1017  an  issue  of  $12,230  (>'",    bonds. 
Denom.   $100.     Date  Jan.    1    1017.      Prin.   and  semi-aim.   int.    (J.   >* 
payable  at  the  County  Treasurer's  office. 

PITTSBURGH.    Pa.— BOND    SALE.— On    April    5   the   foi 
4H%  coupon  (with  privilege  of  re  >  tax-free  bonds,  aggregating 

$270,000 — v.  loo.  p.  1381— were  awarded  to  the  Mellon  National  Bank 

or  Pittsburgh   for  $272.729  70   (101.011)   and   int.      Other  bidders  were: 
Harris.  Forbes&Oo.,N.Y.$271,571   101  Kean,Taylor&Co.,Pltts.$271 .200  90 
Glover  &  McGregor, Pitts-  National  City  Co.,  N.  Y.  270 

burgh   .    271 .404  00 1  Win.  R.  Compton,  N.  Y.  270.737  50 

The  bonds  are  described  as  follow 
$150,000  water-works  bonds.      Date  Jan.   I    1918.     Due  $7,500  yearly  on 
Jan.  1  from  1919  to  1938,  incl. 
20,000  city-home  bonds  (series  1918).     Date  June  1  1917.     Due  $1,000 

irly  on  June  1  from  1918  to  1937,  Incl. 
100.000  city-homo    bon  I!    1017!       Dale    Doc.    1    1917.     Due 

.$5,000  yearly  on  Dec.  1  from  1918  to  1937,  Incl. 

Denom.  SI  .000.      Int.   payable  semi-annually  at   City  Treasurer's  Office. 

The  above  bonds  have  been  approved  by  the  Capital  issues  Committee 
of  the  Federal  Reserve  Board. 

PUTNAM  COUNTY  (P.  O.  Greencastle),  Ind.— BOND  OFFERING. 
—  Proposals  will   bi  by    Fred    Masten,  County  Treasurer,  until 

2  p.  m.  April  27  for  $4,500  and  $6,000  !'.■',  1-fO-vear  serial  highway 
improvement,   bonds,    it    is   st at ed . 

PORTSMOUTH,  Va.- BO NI>  VQ.—h.  C,  clerk. 

will  receive  bids  until  12  m.  Apr.  22  for  $150,000  5'     30-year  tax-free  gold 
ion  land-purchase  and  school  building  bonds,     Denom.  $1,000.    Date 
i  1918.     Prin.  and  semi-ann.  (M.  &  N.)  payable  to  the  City  of  Ports- 
mouth.    Cert,  check  for  $1,000  on  some  national  or  state  bank,  payable 
wit!  Ion  to  H.   I,.  Hudglns,  City  Treasurer,  required,     official 

liar  stat(>s  that  the  City  has  neve-  defaulted  In  its  obligations,  either 
principal  or  Interest.  Purchaser  to  pay  accrued  interest  and  cost  of 
prepariug  of  bonds. 


uncial  Statement  Jan.  1  1918. 

Bonded  Debt .  including  this  Issue $2,082,000 

ting  debt 170.319 

Sinking  fund     - SO. 744 

U  Interest  in  Norfolk  County  ferries LOCK), 000 

Totals    ■     sd value ._   15. 780. 201 

due  of  real  estate 12.727.542 

.   total   value 25.000.000 

|s'  ;  of  assessed  value  of  real  estate 2,290,967 

Population  1910,  83.100;  1018  (est.).  50.000.  __^__ 

RAPIDES  PARISH  ROAD  DISTRICT  NO.  11  (P.  O.  Alexandria). 
La.— BOND  OFFBRINQ. — Sealed  bids  will  be  received  until  12  m.  Apr.  18 
by  T.  O.  Wheadon,  Pree.  of  Police  Jury,  for  $44,000  5%  serial  road  bonds. 
Int.  semi-ann.     Cert,  check  for  1%  required. 

RED  RIVER  COUNTY  (P.  O.  Clarktville),  Tex.— BONDS  VOTED.— 

On  Mar.  30  the  voters  of  Bogota  Road   District  authorized  the    Issuance 
of  $100,000  road  bonds,  it  is  stated. 

RICHLAND  COUNTY  (P.  O.  Sidney),  Mont.— BOND  SALE.— 
The  Wells-Dickey  Co.  of  Minneapolis  has  purchased  $150,000  7%  seed 
grain  funding  bonds.  Denom.  $1,000.  Date  Apr.  1  1918.  Prin.  and 
si  mi  aim.  int.  (A.  &  O.)  payable  at  Kounze  Bros,  in  New  York  City. 
Due  Apr.  1  1923,  subject  to  call  Apr.  1  1920.  Total  bonded  debt  (Incl. 
this  eityi  $207. 000.  Assess,  val.  1917,  $9,289,000.  Actual  val.  (est.) 
noo.OOO.  Sinking  fund  $15,234.  Net  bonded  debt  $281,766.  Popula- 
tion 1917  (est.)  20.000. 

RIPLEY,  Brown  County,  Ohio.— BOND  SALE.— On  Mar.  29  the 
$8,000  5H%  coupon  refunding  bonds — V.  106.  p.  1261 — were  awarded  to 
A    E.  Aub  &  Co  of  Cincinnati  for  $8,065  (100.812)  and  bit.     Other  bidders: 

Hoehler  &  Co.,  Tol.. $8,017  50|Ripley  National  Bank $8,000  00 

W.  L.  Slayton  &  Co.,  Tol..   8,000  001 

ROCHESTER,  N.  Y.—NOTE  OFFERING.— Sealed  bids  will  be  re- 
ceived by  Henry  D.  Quinby,  City  Comptroller,  until  2:30  p.  va.  April  17 
for  sdOO  000  conduit  construction  notes,  payable  four  months  from  April  22 
at  the  Union  Trust  Co.  of  New  York.  Notes  will  be  drawn  with  Interest 
and  will  be  delivered  at  above  trust  company  on  April  22.  Bids  must 
stale  rate  of  interest  and  designate  to  whom  (not  bearer)  notes  will  be 
payable  and  denomination  desired. 

NOTE  SALE.— On  April  9  the  two  issues  of  $50,000  water-works-impt. 
and  $500,000  revenue  notes — V.  106,  p.  1490— were  awarded  to  Salomon 
Bros.  &  Hutzler  of  New  York  at  5.08%  bit.  and  4.69%  bit.,  respectively. 
Other  bidders,  all  of  New  York,  were: 

Int.  Prem. 

S.  N.  Bond  &  Co. — All  at. 5%  $3 

White,  Weld  &  Co. — Water-works  improvement  notes 5.10%         2 

Revenue  notes 4.80%        10 

R.  W.  Pressprick  &  Co. — Water-works  improvement  notes 5.25% 

Revenue  notes 4.87% 

ROCKINGHAM     SCHOOL     DISTRICT,     Scott     County,     Iowa.— 

BOND  ELECTION  PROPOSED. — Local  paper  state  tat  an  issue  of  school 
site  bonds  will  be  voted  upon  in  the  near  future. 

ROGER  MILLS  COUNTY  (P.  O.  Cheyenne),  Okla.— BONDS  DE- 
FEATED.— The  $100,000  (not  $75,000  as  first  reproted)  road  and  bridge 
bonds  mentioned  in  V.  106,  p.  208,  was  defeated  at  an  election  held  April  2. 

ROUNDUP  SCHOOL  DISTRICT  (P.  O.  Roundup),  Musselshell 
County,  Mont. — BONDS  VOTED. — At  a  recent  election  $20,000  school 
bonds  were  authorized,  it  is  stated.  ^^^^ 

RYDER,  Ward  County,  No.  Dak. — BOND  SALE. — Reports  state 
that  John  W.  Maher  of  Devils  Lake  was  recently  awarded  $5,000  bonds. 

ST.  FRANCIS  COUNTY  (P.  O.  Forrest  City),  Ark.— BOND  SALE.— 

Recently  two  issues  of  5'A%  tax-free  bonds,  aggregating  $178,000.  were 

awarded  to  Whitaker  &  Co.  of  St.  Louis.     The  bonds  are  described  as 

follows: 

$341,000  Road  District  No.  1  bonds.  Due  yearly  on  Aug.  1  as  follows: 
$7,000  1919:  $7,500  1920:  $8,000  1921;  $8,500  1922:  $9,000  1923: 
$9,500  1924:  $10,000  1925;  $10,500  1926;  $11,000  1927:  $11,500 
1928:  $12,500  1929:  $13,000  1930;  $14,000  1931:  $14,500  1932: 
$15,000  1933;  $16,000  1934;  $17,000  1935:  $18,000  1936;  $.19,000 
1937;  $20,000  1938;  $21,000  1939;  $22,000  1940;  $23,000  1941. 
and  $34,000  1942. 
136.500  Road  District  No.  2  bonds. 
Denoms.   $500  and   $1,000.     Date  Jan.   1    1918.     Prin.   and  semi-ann. 

(F.  &  A.)  int.  payable  at  the  Mississippi  Valley  Trust  Co.,  St.  Louis. 

ST.  LANDRY  PARISH  ROAD  DISTRICT  NO.  3,  La.— BONDS  AU- 
THORIZED.— The  issuance  of  $75,000  road  bonds  has  been  authorized  by 
the  Police  Jury,  it  is  stated. 

ST.  LUCIE  COUNTY  (P.  O.  Fort  Pierce),  Fla.— DESCRIPTION  OF 
WARRANTS. — The  $10,000  6%  1-10-year  serial  road  and  bridge  warrants 
awarded  to  the  Bank  of  Fort  Pierce — -V.  106.  p.  1490 — are  in  denom.  of 
$1,000  and  dated  Sept.  1  1917.     Interest  M.  &  S. 

ST.  LUCIE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  11 
(P.  O.  Fort  Pierce),  Fla.— BOATD  OFFERING. —  Proposals  are  being 
asked,  it  is  stated,  by  the  School  Board  for  $25,000  6%  10-30-year  school 
bonds.     Denom.  $1,000. 

ST.  PARIS,  Champaign  County,  Ohio. — BOND  OFFERING. — Pro- 
posals will  be  received  by  Harry  D.  Barley,  Village  Clerk,  until  12  m.  Apr. 
29  for  $5,500  6%  6-16-year  serial  refunding  bonds.  Denom.  $500.  Date 
Mar.  1  1918.  Cert,  check  for  5 ',7  of  amount  of  bonds  bid  for,  payable  to 
the  Village  Treasurer,  required.  Purchaser  to  pay  accrued  int.  Bonds 
are  to  be  delivered  and  paid  for  10  days  form  time  of  award. 

SAFETY  HARBOR,  Pinellas  County,  Fla.— BOND  SALE.— The 
$20,000  6%  building  and  land  purchaso  bonds,  mentioned  In  V.  106,  p. 
628,  were  awarded  on  Feb.  26  to  local  investors  at  par.  Denom.  S500. 
Date  Jan.  1   1918.     Int.  J.  &  J.     Due  Jan.  1  1947. 

SALINEVILLE,    Columbiana    County,    Ohio.— BOYD    SALE.— On 
April  5  the  $25,000  6%  5-17-year  serial  electric-light  bonds,  dated  Mar.  1 
1918— V.  106.  p.  1261 — were  awarded  to  Weil,  Roth  &  Co.  of  Cincinnati 
for  $25,650  (102.60)  and  Int.     Other  bidders  were: 
Prudden  &  Co.,  Toledo.. $25,713  001  Spitzer,    Rorick    &    Co., 

Ohio  Nat.  Bank.  Oolumb.   25.703  75       Toledo... $25,414  00 

P.  O.  Hoehler  &  Co.,  Tol.  25,588  75  Seasongood  &  Mayer,  Cin.  25.410  00 
Graves,  Blanchet  &  Thorn-  Wm.    R.    Compton    Co., 

burgh,   Toledo... 25.512  00 1     Cincinnati 25.383  75 

SANDPOINT,  Bonner  County,  Ida.— BO.YD  ELECTION.— On 
April  23  an  election  will  be  held  to  vote  on  a  proposition  to  issue  $9S,000 
6%  10-20  year  (opt.)  water-works  bonds,  it  is  .stated. 

SAN  FRANCISCO,  Calif.— BO.VD  OFFERING.— It  is  stated  that  P.  S. 
Dunnigan,  Clerk  Board  of  Supervisors,  will  receive  bids  until  3  p.  m.  to-day 
(Apr.  [3)  for  $50,000  !'■';  5-year  school  bonds.  Int.  semi-ann.  Cert 
check  for  10%  required. 

SAYRE,  Bradford  County,  Pa.— BONDS  VOTED. — At  an  election 
held  Apr.  9,  the  proposition  to  issue  $26,000  street  improvement  bonds, 
carried  by  a  vote  of  228  "for"  to  72  "against." — V.  106..  p.  1382. 

SCHENECTADY,    N.    Y.— CERTIFICATE   SALE. — On   Apr.    11    the 

100  certificates  Of  indebtedness  —  V.   106.  p.   1  190 — were  awarded  to 

R.  W.  Pressprlch  &  Co.  of  New  York,  for  5.145%  int.    Other  bidders  were: 

Interest.  Prem. 

8.  X.  II  >nd  &  Co.,  X.  Y 5.20  7.50 

Barr&Co 5.49  2.00 

\('o..N.Y 5.25 

SCHUYLER,  Colfax  County,  Neb.— BONDS  DEFEATED.— On  Apr. 
2  the  proposition  to  issue  $  10.000  6%  5-20-vr.  (.opt.)  electric  light  bonds 
was  defeated.— V.   106.  p.    1261. 

SEATTLE,   Wash.— BONDS  AUTHORIZED.— The  City  Council  has 
■  authority  by  the  Corporation  Counsel,  to  authorize  and  issue 

270,000  funding  bonds,  i  ' -   )  -■      <M 

SHERIDAN,  Grant  County,  Ark. — BOND  SALE. — Reports  state 
that  $5,000  street  bonds  have  been  disposed  of. 
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<=r»i  nisi  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Solon),  Cuyahoga 
C™£?"o  ™-ioNDSALE°^On  April  8  the  $4£000  5«%  1-21-jear 
serial  coupon  school-impt.  bonds  dated  day  of  sale^-V.  106,  p.  *-J>i7(\ 
were  awarded  to .Chagrin  Falls  Banking  Co..  Chagrin  Falls,  for  $42,170 
H00.404)   and  int.     Other  bidders  were:  „,„„,,  «uo  nfin 

pVuden  &  Co.,  Toledo $42,252  Otis  &  Co.,  Cleveland $42.0o0 

Spitzer,  Rorick  &  Co.,  Tol_.  42,1561 

SPENCER,  Clay  County,  Iowa.— BOND  SALE.— An  issue  of  $19,500 
bonds  has  been  disposed  of. 

SPRINCFIELD  Clark  County,  Ohio.— BONDS  AUTHORIZED.— 
ThSePCiJy  go^siionershave  passeS'an  ordinance  authorizing  the .issuance 
of  S7  500  5%  coupon  storm  sewer  bonds.  Denom.  $500.  uateiyiar. 
1  1918.  Prin°.  &  semi-ann.  int.  (M.  &  SO  payable  at  the  office  of  City 
Treasurer.  Due  $1,000  yrly.  on  Mar.  1  from  1919  to  1925  inch  and 
$500.  Mar.  1  1926. 

SPRINGPORT  SCHOOL  DISTRICT  (P.  O.  ^"WSV'v^^ 
County.  Mich.— BOND  SALE.— An  issue  of  $35,000  5%  1-15 year  serial 
school  nouse  bonds  have  been  disposed  of  locally  at  par.  Denoms.  $500 
and  $1,000.     Date  Apr.  1  1918.     Int.  ann.  on  Apr.  1.  . _ 

STANTON,  Stanton  County,  Neb.-BOiVD  ELECTION^-An eterg 
tion  will  be  held  Apr.  23  to  vote  on  a  proposition  to  issue  $3,000  city-hail 
and  jail  bonds. 

STILLWATER  COUNTY  (P.  O.  Columbus),  Mont. — BOND  SALE. 
AnSTssue  of  $75 .000  7%  2-5-year  (opt  )  seed  grain  fundmg ;  bonds  was 
awarded  to  the  Wells-Dickey  Co..  of  Minneapolis.  Denom  »^00. 
natn  Anr  1  1918  Prin.  and  semi-ann.  interest  (A.  «  O.)  payaoie  d.u 
KountteP  Bros  New  York  City.  Total  bonded  debt  (ffl-  this  issue) 
$398  500.  Assess,  val.  1917,  $9,556,042.  Actual  val.  (est.)  $25,000,000. 
Population  1917  (est.)  9,000. 

SUPERIOR,  Douglas  County,  Wis.— BOND  OFFERING.— It  is 
stated  tharR.' E  M?Keague.  City' Clerk  will  I^f^l^Jlj11* 
Apr.  22  for  $80,000  5%  1-20-year  serial  bonds  recently  authorized  by  a 
vote  of  1.977  to  1,679.     Int.  semi-ann.     Cert,  check  for  $3,000  requu-ea. 

BONDS  VOTED.— A  proposition  to  issue  $100,000 1  auditorium  bonds 
carried,  it  is  stated,  a  recent  election  by  a  vote  of  2.120  to  l,oU4. 

TAFT,  Kern  County,  Calif.— BOND  OFFERING.— Proposals  will  be 
received I  until  8  Dm  Apr.  15  by  W.  L.  Adkisson.  President  Board  pf 
TrCusteeeds,Ufor  the  §25  000  6%  gold  coupon  fire-improvement .bonds ^recenUy 
voted— V  1 06 ,  p .  43 .  Denoms .  1 0  for  $  1 .000  and  30  for  $500 .  .^rin .  ana 
Jemi-ann  int  (M.  &  S.)  payable  at  the  City  Treasurer  *  °ff'ce-  °ue 
$1,000  yearly  on  Mar.  15  from  1919  to  1928  incl.,  and  $1,500  yearly  on 
Mar.  15  from  1919  to  1928,  incl.  Cert,  check  for  10%  of  bid. ^payable  to 
the  above  trustee,  required.     Purchaser  to  pay  accrued  interest. 

TAYLOR  COUNTY  (P.  O.  Abilene),  Tex.— BONDS  VOTED.— An 
Issue tot $20,000  road  bonds  was  authorized  in  Merkel  Road  District  on 
Mar.  30  by  a  vote  of  244  to  36,  it  is  stated. 

TERREBONNE  PARISH  SCHOOL  DISTRICT  NO.  3 Iff .O •  Houma), 
La  —BOND  SALE.— On  April  2  the  People's  Bank  &  Trust  Co.  of  Houma 
wm  awarded  the  $75,000  5%  school-building  and  equipment  bonds  dated 
Feb.  ri9l8-V.  106  p.  1155— for  $75,375  (100.50).  accrued  interest 
blank  bonds  and  attorneys'  fees. 

TEXAS. BONDS    REGISTERED. — The   following    bonds    have    been 

registered  by  the  State  Comptroller: 
Amount.     Place  and  Purpose  of  Issue.      Rate. 
130,000  Eastland  Co.  Road  Dist.  1 5% 


2.000  Delta  Co.  C.  S.  D.  23 5% 

1,500  Delta  Co.  C.  S.  D.  27 5% 

1.000  Delta  Co.  C.  S.  D.  41 5% 

3,000  Collin  Co.  C.  S.  D.  50-- 5% 

2,000  Colorado  Co.  C.  S.  D.  43 5% 

250,000  El  Paso  Co.  road 5% 

1,995  Wharton  Co.  bridge 5% 

1,995  Wharton  Co.  bridge 5% 

2,500  Wharton  Co.  C.  S.  D.  10 5% 

1,800  Wilborger  Co.   oridge 5>5 

1,800  Wilborger  Co.  bridge --.  5J| 

50.000  Henderson  Co.  Road  Dist.  7-.  5% 
40,000  Henderson  Co.  Road  Dist.  10.  5% 
30,000  Bellville  I.  8.D     ... -. 5% 

3.000  Panota  Co.  C.  S.  D.  11 5% 

RIVERS,   St.   Joseph   County,   Mich.— BONDS  VOTED.— 


Due. 
10-30  years 
20  years 
5-20  years 
5-20  years 
20  years 
20  years 

$10,000  per  year 
5-40  years 
5-40  years 
5-20  years 
10-20  years 
10-20  years 
$1 ,500  yearly 
$1,500  yearly 
5-40  years 
10-20  years 


Dale  Reg. 
Mar.  27 
Mar.  27 
Mar.  27 
Mar.  27 
Mar.  28 
Mar.  28 
Mar.  29 
Mar.  30 
Mar.  30 
Mar.  30 
Mar.  30 
Mar.  30 
April  2 
April  2 
April  2 
April     2 


WASHINGTON  COUNTY  SCHOOL  DISTRICT  NO.  1,  PI*.— 
BOND  OFFERING.— Proposals  will  be  received  until  May  6  by  J .  H. 
Varnum  at  County  Supt.  of  Schools  at  Vernon  for  $35  000  6 /0  school 
bonds,  it  is  stated.     Denom.  $1,000.     Date  Apr.  1  1918.     Due  Apr.  1  laos. 

WAUSAU  Marathon  County,  Wise— BOND  SALE.— The  $100,000 
scr^cl-bui^oing  bonds  recently  autoorized-V .  106  P-  952-were  awarded 
on  Apr.  4  to  the  Second  Ward  Sav.  Bank  of  Milwaukee  for  $101,561 
(101.561)  and  int. 

WEATHERSFIELD  TOWNSHIP,  Trumbull  County,  Ohio.— BOND 

nwFFRTNG ProDOsals  will  be  received  by  James  Andrews,  Clerk  or  Board 

™te>  O  S*  until  12  m.  April  30  for  $120,000  5M  %  bridge 
bonds  Auth.  Sec.  3295,  Gen.  Code.  Denom  $500.  Date  April 
1918  Principal  and  semi-annual  interest  (A.  &  O.)  payable  at  the  Dollar 
Savings  Bank  of  Niles.  Due  $2,000  each  six  months  from  Apr  J  1  1919  to 
Oct  1  1948  inclusive.  Certified  check  for  $500,  payable  to  A.  R.  Thomas. 
Township  Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

WEST  PALM  BEACH,  Palm  Beach,  Fla.— BONDS  AUTHORIZED.— 
It  is  stated  that  an  ordinance  has  been  introduced. in  the  City  Council 
providing  for  the  issuance  of  $50,000  6%  refundmg  bonds.  Denom. 
$500.     Due  yearly  from  1919  to  1935. 

WEST  POINT,  Clay  County,  Miss.— BOND  OFFERING.— Sealed 
bids  wil be  received  until  10  a.  m.  Apr.  23  by  J.  L  Young.  City  Clerk 
for  $50  000  20-year  city  hall  bonds,  at  not  exceedmg  6%  int.  Cert,  check 
for  $500  required. 

WEWOKA  Seminole  County,  Okla.— BO ND  SALE— The  G.  W.  & 
T  E  Piersol  Co.  of  Oklahoma  City  was  recently  awarded  $30,000  6%  city- 
hall  bonds  Denom.  $1,000.  Date  Jan.  1  1918.  Prin.  and  semi-ann 
int  -M  &  S. -payable  at  the  fiscal  agency  of  the  State  of  Oklahoma  in 
New  York  City.  Due  $6,000  on  Jan.  1  m  the  years  1923,  1928.  1933. 
1938  and  1943. 

Financial  Statement. 

Estimated  actual  value $ l.OUU.uuu 

Assessed  valuation-.-----.-----.--.- -- qq'nof) 

Total  bonded  debt,  including  this  issue.. Qn'ooo 

Amount  this  issue.-------- A^'noo 

Water,  $35,000:  light.  $8.000 -        43,000 

Net  debt,  less  water  and  light     ----- Ob.uuu 

Population  1910  (Census).  1,022:  1918  (est.).  2.500. 

WEXFORD  COUNTY  (P.  O.  Cadillac),  Mich.— BONDS I  DEFEATED. 
Loci]  Wars  state  that  propositions  to  issue  $125,000  road  and  $40,000 
inf?mary  bonis  w^re  defeated  by  a  majority  of  over  200  votes  at  a  recent 
election. 

WIBAUX  COUNTY  (P.  O.  Wibaux),  Mont.— BOND  SALE .—An 
issue  of  $25,000  2-5-year  (opt.)  seed  grain  bonds  has  been  purchased  by  the 
Wells-Dickey  Co.  of  Minneapolis. 

WIBAUX  COUNTY  SCHOOL  DISTRICT  NO.  15,  Mont.— BOND 
OFFERING  —Mrs.  Edna  Oliver,  Clerk  (P.  O.  Skaar.  No.  Dak.),  will  sell 
at  public  auction  on  Apr.  19  $1,200  6%  5-10  yr.  (opt.)  coupon  school 
house  bonds. 

WILLMAR  SCHOOL  DISTRICT  NO.  47  (P.  O.  WiUmar),  Kandiyohi 
Pountv  Minn  —BOND  AUTHORIZED.— On  Apr.  12  the  voters  author- 
ized the  issuance  to  the  State  of  Minnesota  of  the  $40,000  4%  school 
iinpt.  bonds.— V.  106.  p.  1383. 

WINONA  Montgomery  County,  Miss.— BOND  OFFERING.— Pro- 
oosals  Will  be  rece?vegd  untU  8:30  p.  m.  May  7  by  W  F.  Blackstone.  City 
CMerk  for  $65  000  5V2%  20-year  coupon  tax-free  refunding  bonds,  men- 
tioned in  V  10€ I  p ,1383.  Denom.. $500.  Date  May  1918  Int.  M.  & 
N  Cert,  check  fo?  3%  of  issue  payable  to  the  above  City  Clerk,  re- 
quired. Bonded  debt  (including  this  issue)  Apr  8  1918  $75,000. 
Assess,  val..  $1,347,000.     Total  tax  rate  (per  $1,000).  $17  50. 

WORCESTER,  Worcester  County,  Mase.— TEMPORARY  LOAN.— 
The  Park  Trust  Co.,  of  Worcester,  was  awarded  Apr.  10  a  temporary  loan 
of  $200,000,  dated  not  later  than  Apr.  11  and  maturing  Nov.  b,  at  5.29% 
discount,  plus  $1  prem 


Discount. 

R.  L.  Day  &  Co.,  Boston 5.48 

Goldman,  Sachs  &  Co.,  N.  Y--5.495 

Geo.  H.  Burr  &  Co 5.50 

Arthur  Perry  &  Co.,  Boston — 5.59 


THREE 

Reports  state"  that"at  an"  election"  held  on'AprU  2  a  proposition  to  issue 
$25,000  bridge  bonds  carried. 

THURSTON  COUNTY  (P.  O.  Olympia).  Wash.-BOJVDS  VOTED  - 
On  March  26  the  voters,  it  is  stated,  authorized  the  issuance  of  $600,000 
road  bonds,  which  have  been  approved  by  the  Federal  Government  as 
a  ''military  necessity."  Unofficial  returns  show  that  the  vote  wasl.759 
"for"  to  1,059  "against." 

TOLEDO.  Lucas  County,  Ohio.— BONDS  AUTHORIZED  .—Local 
papers  state  that  $135,000  5%  street-improvement  bonds  city  s  portion 
and  $60,000  fire-house  and  equipment  bonds  have  been  authorized. 

TRAVIS  COUNTY  (P.  O.  Austin),  Tex.— BONDS  VOTED.— At  a 
recent  election  in  Road  Dist.  No.  1  a  proposition  to  issue  $75,000  5% 
15-30-year  serial  road-improvement  bonds  carried  by  a  vote  or  215  to  48. 

TROPICO,  Los  Angeles  County,  Calif.— BONDS  VOTED.— At  a 
recent  election  a  proposition  to  issue  $55,000  water  system  purchase  bonds 
carried  by  a  vote  of  460  to  14,  it  is  stated. 

TULSA,  Tulsa  County,  Okla.— NO  BIDS  RECEIVED  —No  bids ;  were 
received  for  the  ten  issues  of  5%  coupon  bonds,  aggregating  $1,042,500. 
offered  on  Mar.  29— V .  106.  p.  1 152.  The  bonds,  we  are  advised  by  Frank 
Newkirk,  City  Auditor,  will  be  re-advertised  later. 

UNION  SCHOOL  TOWNSHIP  (P.  O.  Huntington),  Huntington 
County  Ind. — BOND  OFFERING. — Additional  information  is  at  hand 
relative  to  the  offering  on  Aprill  Hi  of  the  $38,000  5%  school  bonds  (V.  106. 
d  1382)  Proposals  for  these  bonds  will  be  received  until  10  a.  m.  on  that 
day  by  Lewis  Thomas.  Trustee.  Denom.  $500.  Due  $3,500  each  six 
months  from  July  1920  to  Jan.  1924  and  $5,000  in  July  1924  and  Jan.  1925. 
VALLEJO  SCHOOL  DISTRICT  (P.  O.  Vallejo),  Solano  County, 
Calif. — BOND  ELECTION  PROPOSED. — Reports  state  that  the  Board 
tl  Education  has  decided  to  submit  to  tho  voters  a  proposition  to  issue 
$100,000  school-bldg.  bonds. 

VERMILION,  Clay  County,  So.  Dak.— BOND  ELECTION. — The 
voters  will  have  submitted  to  them  on  April  16,  it  Is  stated,  a  proposition 
to  issue  $20,000  city  lighting-plant-building  bonds. 

VERSAILLES,  Woodford  County,  Ky.— BONDS  AUTHORIZED.— 
The  sale  of  $20,000  water-works  bonds  has  been  authorized  by  the  City 
Council,    It   Is  stated. 

WAKARUSA  SCHOOL  DISTRICT  (P.  O.  Wakarusa),  Shawnee 
County,  Kans.— BONDS  VOTED.— On  March  26  tho  voters,  it  Is  stated, 
authorized  the  Issuance  of  $7,500  school-building  bonds. 

WAKE  COUNTY  (P.  O.  Raleigh),  No.  Caro.— BOND  OFFERING  — 
Proposals  will  be  received  until  12  m.  May  7  by  Arch  J.  Wood,  Clerk 
Board   of  <',,,  missionrrs   for  $40,000  670   80-year   (iarner  Road 

District,  bonds.     (Crt.  chock  on  a  Raleigh  bank  Tor  2%  required. 

WALLOWA,  Wallowa  County,  Ore.— BOND  ELECTION.— Reports 
state  that  an  election  will  be  held  on  May  10  to  vote  on  the  question  of 
Issuing     $7.6*2  HI)     sewer     bonds. 

WAPACKANUCKA,  Johnston  County,  Okla.— DESCRIPTION  OF 
BONDS  — Tho  $20,000  6%  water  and  ll^ht -extension  bonds  awarded  to  the 
G.  W.  &.  J.  K.  i'iersoii  en  of  Oklahoma  <'Hy  at  par  v.  inc.  p.  521 — are 
In  denom.  of  $1,000  and  dated  Nov    i    1917.     Prin,  and  semi-ann,  int. 

p.  &  a. — payable  at  Oklahoma  fiscal  agency  In  N.  Y.     Due  Nov.  1  1!)  12. 

Financial  Statement. 

mated  actual  valun $600,000 

Assessed   valuation.    1917 405.150 

Total  debt  (including  this  Issue):   Water.  $56,000;  light.  $16.000..     72.000 

Sinking   fund    on    hand    10.112 

Population  HMO  (U.  B.  Census).  948;  1918  (ost.).  2,500. 


-BONDS    VOTED. — An 


Discount. 

First  National  Bank... 5.31 

Old  Colony  Tr.  Co..  Boston.--5.40 

S.  N.  Bond  &  Co.,  N.  Y. 5.40 

Blake  Bros.  &  Co.,  Boston 5. 45 

Estabrook  &  Co.,  Boston 5.48 

A  bid  at  5.49%  discount,  plus  $1  premium  was  received  from  Lee: 
Higginson  &  Co.  of  Boston  for  $100,000  of  the  loan. 

WRIGHTSVILLE,    Johnson    County,    Ga.- 
issue  of  $20,000  school  bonds  is  reported  voted. 

YARBRO  SCHOOL  DISTRICT  (P.  O.  Yarbro),  Mississippi  County, 
Ark?— BOND  SALE.—Jas.  Gould  of  Pine  Bluff  was  recently  awarded 
$10,000  6%  5-20-year  school  bonds  at  par. 

YATES  CENTER,  Woodson  County,  Kans.— BONDS  DEFEATED .— 
On  April  2  a  proposition  to  issue  $90,000  water  bonds  was  defeated. 

YOUNGSTOWN.  Mahoning  County,  Ohio.— FINANCIAL  STATE- 
MENT—We  are  in  receipt  of  the  following  fmancial  statement  issued  in 
connection  with  the  seven  issues  of  5%  bonds,  aggregating  $118,980. 
offered  on  April  15— V.  106,  p.  1383:  - 

Bonded  debt  (including  these  issues) *    aA^>'54i  "r» 

Sinking   fund - :QR  TziinX  An 

Assessed  valuation,  1917 198,08 

TPopultt&9ib'^ 


$14  40 


Ont.— DEBENTURES  RE-OFFERED.- -Proposals    « 
2  p.  m.  April  16  by  the  City  Treasurer  for  the  $50,000 
ehentnres  offered  without  success  on  Match  JO  (\  .    100. 


Purchaser  to  pay 

The  issue  has  been 


CANADA,    its    Provinces    and     Municipalities. 

BEAVER  VALLEY  SCHOOL  DISTRICT  NO.  3804,  Seek.— DEBEN- 
TURE SALE.— The  Waterman-Watcrbury  Mfg.  Co.  of  liegina  was  re- 
cently awarded  an  issuo  of  $1,200  school  debentures 

BELLEVILLE, 

be  received  until  2  .. 

6%  coupon  war  debentures  offered  without  success  on 

p     1384).      Date  April   1    1918.      Interest   semi-annual. 

accrued  interest  and  pay  for  printing  of  debentures. 

approved   by   the   Minister   of   Finance   at    Ottawa. i — 

BURLINGTON,    Orxt.-DEBENTURE    SALE.— On    Mar     22.    A 
Ames  <&  Co.  of  Toronto,  wore  awarded  an  issue  of  $101, loo  <d  b  /0  ^o  ana 
30  installment  debentures  at  93.72s,  it  is  stated.  •-'-      -■ 

•CHATHAM  Ont.— DEBENTURES  PROPOSED .f-Local  papers  state 
that  this "uv  is  pn-paring  to  offer  for  sale  $200,000  debentures.  Harry 
Collins  is  City  Auditor. 

FESTUBER   DISTRICT  NO.   3843,   Saek.— DEBENTURE   SALE.— 

The   Waterman -Waterbury    Mfg.   Oo.    was  recently   awarded   an   issue  of 
$1,800  school  debenture!. 

HALTON  COUNTY  (P.  O.  Milton),  Ont.— DEBENTURES  SALE.— 
The  $71,000  highway  and  the  StO.OOO  6%    l  SO-ymr  serial  debenti 
(V    104.  p    2071.  and  V.  105,  p.  2208)  w ore  awarded  during  March  to   \ 
Ames  &00.  of  Toronto  at  '.»7..r>7.     .._______ 

HILL  POINT  SCHOOL  DISTRICT  NO.  3833,  Sask.      pEBBNTl 
SALE—Am  issue  of  $1,800  school  debentui  oently  awarded  to 

Waterman  Waterbury   Mfg.  Oo.  of  Regina. 

"»  MATHESON.  Ont. — DEBENTI  RE  ELECTION.      \n  election  will  be 
held  ADr    l<»  to  vote  on  ft  bj  law  providing  for  the  Issuance  of  $40,000 
10  installment  water  wotka  and  •ewarage  debenturee.     E.  Qeorge 
(,i',m  ia  the  Town  <  lark. 

MONTREAL,  One. — DEBENTURES  SOLD.  The  announcement  Is 
made  bv  the  Hank  <.r  Montreal,  according  to  "The  Gacette"  of  Montreal, 
that  the  public   Issue  of  $6,900,000  City  of  Moun  refunding 

go'ld  coupon  bonds,  offered  by  the  bank  m  fiscal  agents — V.  106,  p.  953 — 
has  been  fully  subscribed  and  the  lists  closed. 


1G02 


THE  CHRONICLE 
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As  iiiu  u  believed  (»  be  the  first  Instancs  ,,i  ■  public  loan  other  than 
■  \%  .11-  loan  being  Issued  In  Canada  In  this  manner,  the  n  nil  "The  Gazette  ' 
says    . should  be  gratifying  to  the  city  authoi  well  aa  to  the  bank 

whirh    bandied    tin-    kmh'.     The    plan    permitted   of  ;i   maximum    inti 
i  to  the  Investor,  with  a  minimum  cost  to  the  city 

The  bonds  n iffered  at  par,  irlthout  accrued  for  M*menl 

on  Apr  8.  This  moans  the  payment  to  investors  of  a  bonus  of  Inn 
from  Deo.  I  1917  to  April  8  1918,  thereby  reducing  the  net  price  o 
bond-,  to  a  n  cure  which  makes  the  Interest  retui  per  annum 

Apart  altogether  from  the  question  of  terms,  the  successful  notation  of 
the  issue  has  gonea  long  way  to  rehabUitate  the  city's  credit  with  I 
ing  public,     The  Gazette'  declares.     It  is  understood  that  applications 
-nil  coming  in.  hut  as  the  lists  arc  dosed,  and  allotments  made    no 
further  subscriptions  are  being  dealt  with. 

MONTREAL  CATHOLIC  SCHOOL  COMMISSION  (P.  O.  Montreal) 
Que.  -BOND  AND  NOTE  OFFERING.-  -The Catholic  School  OcomtaSn 
ae  La  Fontaine.  Secretary  Treasurer,  is  offering  to  investors  SI  600  nnii 
gold  bonds  and  $1,000.0  pr.  Treasury  gold  notes    Those 

.i,m,V\ana  i™jsury  notes  are  offered  In  denominations  of  $100  $500  and 
SI .()()()  at  pur  without  commission  or  expense  to  the  purchaser  Int  s'em  i- 
annual. 

Instead  of  selling  the  securities  to  a  banking  syndicate  as  has  been  done 
in  the  past,  the  School  Commission  is  soiling  direct  to  the  public  with  the 
cooperation  Of  the  Hank  of  Sochelaga  and  at  any  of  its  branches  in  the 
city  of  Montreal  or  in  the  Province  of  Quebec.  Arrangements  are  also 
made  for  the  filing  of  subscriptions  with  officials  of  the  School  Commission. 

MOSS  BANK,  Sask.— DEBENTURE  SALE.— W.  L.  McKlnnon  & 
Co.  have  been  awarded  an  issue  of  .53,000  debentures. 

i*5,Iin?AR£o1nALLS»  °nt-r:DEBENTVRE  SALE.— An  issue  of  $26,- 
152  49  5%  20-30-year  sewer  debentures  was  awarded  on  April  1  to  Aomilius 
Jarvis  &  Co.,  Toronto,  for  $22,513  02,  equal  to  86.08.     Interest  annual 

POELCAPELLE  SCHOOL  DISTRICT  NO.  3930,  Sask.— DEBEN- 
TURE t>  ALE. —An  issue  of  $1,200  school  debentures  was  recently  awarded 
to  W.  L.  Mckinnon  &  Co. 

RETURN  SCHOOL  DISTRICT  NO.  3473,  Sash.— DEBENTURE 
SALE.— An 'issue _  of  $1  800  school  debentures  has  been  awarded  to  the 
Waterman-Watorbury  Mfg.  Co.  of  Regina. 


-,.,R,HNNy,M.EAD.E    SCHOOL    DISTRICT    NO.    3935.    Sa.k.— DBBB  V- 

'  ■    ;  >:'-v   *  J;""<"'  "•'  "<   '  rerently  awarded  a. 

oi  \2. o'K)  sehooi  debentures.  u° 

ST.  JOHN,  N.  B.      DBBENTl  RE  t  A I.E.-  On  Mar    gn  local  lnv««tor. 
14.000  <;■;    30  yr.   refunding  and   175.000   i 
Ic  debenl  .  "*•   "' 

SHERBROOKE,  Quf.-/>/:/i/an  /»;  OFFEBINO^Ptopimla  will  i» 
1  l,v  ""'  '  ;"v  Treasurer,  until  s  p.  m.    \pr    is  for  tC 
following  coupon  tai  free  debentures:  '  r  tDo 
$150,000  59!  80-yr.  electric  transportation  line  deb                 Date  Aue 
1    1917.      Due  Aug.    1    1<I17.  K' 
150,000  d%  S  FT.  electric  plants,  dam  end  Other  permanent  impt    debon- 
tures.     Date  Jan.  1  1918.     Due  JanVl  1923. 
■"",■  »1.000.     Int.  CM.  &  N.)  payable  at  Canadian  Bank  of  Com- 
merce,   SherbrOOke,    .Montreal,   and    N'<:w    Vork.       IJnnded   debt    fincl     thl« 
issue   April    6    1918,    $2,339,000.      Floating   debt    S.OO    M)V      S     kiri^     Fund 

V  "#p\  lSsT"'    V:i1'   8,0-8'M-r»5-     Tax  «*•  (P^1.000)$f6  oW 

,  TwA,L*  B;C.-DEBENTURE  OFFERING.— Proposals  will  be  received 
by  Wm.  K  II.  Monypermy  City  Clerk,  until  7:30  \>.  m.  April  30  for ■the 
following  I)',    '">ld  coupon  bonds:  '  '    or  lne 

$15,000   15:ycar  serial  Central  school  extension  debentures.     Denom    S^nn 

an^Gtea?tBrlSSnb.,e  "  ^'^  BaDk  °f  North  AmerfcTcs^Sa 

6.400  SrtST9^iS?Sn«r,*E-    D1u0e°Mryri,?-19i37int-   PaJab'e 

Date    May    1    1918.     Bonded    debt   April    4    19*18    S129  Onn       fi™h™ 

debt.  $2,147.     Sinking  fund  to  Dec.  31  1917.  $15 91701       A&sessed  ™  i,,»8 

lion  1917,  $1 ,625.620.     Tax  rate  per  $1 ,000.  23.50  mills.'     AssesseU  valua- 

TRURO,  N.  S.— DEBENTURES  VOTED.— At,  a  recent  election  \-)o  sort 
6%  refunding  debentures  were  authorized.     Due  194fT      eloctlon  $22,600 

VERDUN,    Que.— DEBENTURE   SALE.— An    issue    of   $1=50  000    Re, 
reK  is  reported.^  AW&Tded  to  Versailles,  Vidricaire  &  Boulais  'of  Monti 

VICTORIA,  B.  C— DEBENTURE  OFFERING  —An  issun  of  «Sis  itj 
5%  tax-free  city  debentures  is  being  offered  to investors  af  a  n?L  to  vL'i* 
about  7%   int.     Denom.  $100,  $250,  SI ,000       PrS    anf  tot    mvlhi» 6]? 
the  Bank  of  British   North  America  to '  London     New   York  PMontrea] 
Toronto  or  Victoria,  at  the  holder  s  option.  monireai. 


NEW   LOANS 


$60,000  00 
IREDELL  COUNTY,  NORTH  CAROLINA 

5%  SERIAL  FUNDING  BRIDGE  BONDS 


Office  of 
THE   COUNTY  COMMISSIONERS   OP   IRE- 
DELL COUNTY.  NORTH  CAROLINA, 

Statesville,  N.  C. 

April  10,  1918. 

Sealed  bids  will  be  received  by  the  undersigned 
at  the  office  of  the  Board  of  Commissioners  of 
Iredell  County,  N.  C,  in  Statesville,  N.  C.  until 
TEN  O'CLOCK  A.  M.  MONDAY,  APRIL  29, 
1913,  for  Sixty  Thousand  ($60,000  00)  Dollars, 
five  per  cent  Serial  Funding  Bridge  Bonds,  dated 
October  1,  1917,  with  the  interest  coupons  due 
Apnl  l,  1918,  detached,  principal  due  and  pay- 
able as  per  statement  below. 

These  bonds  will  be  issued  in  denominations 
of  $1,000  00  each,  with  interest  payable  semi- 
annually on  the  first  days  of  April  and  October 
of  each  and  every  year  during  the  life  of  the  bond, 
both  principal  and  interest  payable  in  lawful 
money  of  the  United  States  of  America,  at 
the  Commercial  National  Bank  in  Statesville. 
N.  O. 

These  bonds  are  a  direct  obligation  of  the 
entire  County,  and  are  issued  under  authority  of 
special  acts  of  the  General  Assembly  of  North 
Carolina,  authorizing  the  issue  of  these  bonds 
and  the  levy  of  a  tax  to  provide  for  the  payment 
of  interest  and  principal  of  bonds  at  maturity 
and  orders  and  resolutions  of  the  Board  of  Com- 
missioners of  Iredell  County,  duly  passed  by  said 
Board. 

Purpose  of  Issue. — To  pay  off  floating  indebted- 
ness of  said  County  legally  incurred  for  the  con- 
struction of  bridges  on  the  principal  highways  of 
said  County. 

These  bonds  are  Issued  under  authority  of  two 
separate  Acts,  as  follows: 

,  «T£°5e  ^uej1  under  authority  of  Acts  of  Session 
1915.  due  and  payable  as  follows: 

$1,000  00     Due  October  1,  1923. 


1.000  00 
1 .000  00 
1.000  00 
1 ,000  00 
1.000  00 
1.000  00 
1 .000  00 
1,000  00 
1 .000  00 
1 .000  00 
1.000  00 
1,000  00 
1,000  00 
1,000  00 
1,000  00 
1.000  00 
1 .000  00 
1,000  00 
1.000  00 


October  1,   1924, 
October  1,  1925, 


October  1. 
October  1, 
October  1, 
October  1, 
October  1, 
October  I, 
October  1, 
October  1, 
October  1, 
October  1, 
October  1,  . 
October  1,  1937, 
October  I.  1938. 
October  1,  1939, 
October  1,  1940, 
October  1.  1941. 
October  1,   1942. 


1926, 
1927. 
1928. 
1929. 
1930. 
1931, 
1932. 
1933. 
1934. 
1935. 
1936. 


,  ^T^os,e  lssued  under  authority  of  Act  of  Session 
1917,  due  and  payable  as  follows: 

$4,000  00     Due  October  1,  1918. 

4,000  00        "     October  1,  1919, 

4,000  00        "     October  1,   1920, 

4,000  00        "     October  1,  1921. 

4,000  00       "     October  1,  1922, 

4,000  00       "     October  1,  i923, 

4,000  00        "     October  1,  1924, 

4,000  00       "     October  1,  1925. 

4,000  00        "     Octoblr  1.  1926, 

4,000  00        "     October  1,  1927, 

Sealed  bids  will  be  required  and  will  be  received 

untd  ten  o  clock  a.  m.  Monday,  April  29,  1918, 

and  certified  check  or  bank  draft,  payable  to  the 

Ireasurer  of  Iredell  County,  for  an  amount  equal 

to  two  per  cent  of  par  value  of  bonds  will  be 

required  with  all  bids. 

Bonded  and  floating  indebtedness  as  follows: 

Koad  Improvement  Bonds $400,000  00 

Bridge  Bonds *  80  000  00 

County  Home  for  Aged  &  Infirm...  18  000  00 
Funding  Bridge  Bonds  (This  Issue)..  60,000  00 
Total  Bonded  Indebtedness,  including 

b  loatmg  Indebtedness 50 ,000  00 

t  Total  Indebtedness $608,000  00 

Less  Sinking  Fund 12,680  82 

Net  Bonded  &  Floating  Indebtedness 

including  this  issue $595,319  18 

'*'  value  of  property  (estimated),  $28,000,- 
000  00.  Assessment  for  taxes,  30  to  50%  of  real 
value. 

$15S03l!249  0V0alUati°n     °f    Pr0P6rty     f°r     1917' 
Population  Iredell  County,  Census  1910    U    S 
Government,      35,3x4.     Estimated     population. 
42,000. 

Rate  of  Taxation  for  1917,  as  follows: 

lchooi:::::::::::::;:lS 2"3  on- .««>.7^«<»> 

General  County 19  "         ■« 

Road  Special 25  "         " 

County  Home 5  •<         ■« 

School  Special 8  1-3       "         " 

The  constitutionality  of  this  issue  of  bonds  has 
been  passed  upon  by  the  Supreme  Court  of  North 
Carolina,  and  the  legality  of  this  issue  is  not 
questioned,  and  there  is  no  litigation  pending  or 
threatened  affecting  the  same,  and  prior  to  de- 
livery of  bonds  the  County  will  furnish  the  legal 
opinion  of  Storey,  Thorndiko,  Palmer  &  Dodge 
of  Boston,  Mass.,  as  to  tho  validity  of  same. 
The  County  has  never  defaulted  in  the  payment 
of  principal  or  interest  of  any  of  its  indebtedness. 

The  right  is  reserved  to  accept  any  or  reject 
all  bids. 

N.  D.  TOMLIN, 
W    H  ^ORROW08'^  °f  County  Commissioners, 
cierk  to  the  Board. 


ENGINEERS. 


THE 


J-GWHTTE  COMPANIES 


Financiers 

Engineers 
Operator! 


Purchasers 
Contractor! 
Managers 


of  Public  Utility  and  Industrial 
Properties 

REPORTS— VALUATIONS-ESTIMATES 

43  EXCHANGE  PLACE,  NEW  YORK 

LONDON  CHICAGO 


WILIARD  CASE  &  COMPANY 

CONSULTING     ENGINEERS 
Development  of 

Industrial    Plants    &    Equipments 

Reports  on 

Operating  Methods  &  Conditions 

Determinations  of 

Worth    of    Established    Properties 
17  BATTERY  PLACE  NEW  YORK 


Acts  as 
Executor 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar    and 
Transfer  Agent. 


Interest  allowed 
on  deposits. 


Girard  Trust  Company 

PHILADELPHIA 

Chartered    1836 

CAPITAL  and  SURPLUS,  $10,000,000 

Member  of  Federal  Reserve  System 
E.   B.   Morris,  President 


Ales.  O.  Humphrey!  Alien  8.  lines 

HUMPHREYS*  MILLER,  Inc 

■NQINMB8 

Power — Light — Gas 


65   BROADWAY 


NEW  YORK 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  Indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  $6,361,479,565,  against  35,890,166,548  last  week  and  $5,857,731,929 
the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  April  20. 


New  York 

Chicago 

Philadelphia  .. 

Boston 

Kansas  City 

St.    Louis 

San  Francisco. 

Pittsburgh 

Detroit 

Baltimore 

New  Orleans.. 


Eleven  cities.  5  days 

Other  cities,  5  days 


Total  all  cities,  5  days. 
All  cltle3,  1  day 


Total  all  cities  for  week. 


1918. 


82,901,570,844 

454,406,978 

316,525,968 

216.123,850 

168,032,766 

141,644,197 

86,676,480 

64,344.552 

57,692,329 

47,997,530 

60,257,445 


$4,515,272,939 
845,927,683 


$5,361,200,622 
1,000,275,943 


56,361,479,565 


1917. 


,819,210 

444,891 

315,240 

200,049 

116,404 

117,199 

77,190 

64.S99 

53,912 

35,004 

37,727 


765 
953 
970 
894 
146 
760 
402 
790 
128 
246 
326 


$4,281,731,380 
695,248,762 


S4,97r,,980,142 
880,751,787 


55,857,731,929 


Per 
Cent. 


+  2.6 

+  2.1 

+  0.4 

+  8.0 

+  44.4 

+  20.9 

+  12.3 

—0.9 

+  7.0 

+  38.3 

+  59.7 


+  5.4 
+  21.7 


+  7.7 
+  13.6 


+  £ 


The  .full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  In  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 
I    l  totalled  figures  for  the  week  ending  April  13  follow: 


Clearings  at — 

Week  ending  April  13. 

1918. 

1917. 

Inc.    or 
Dec. 

1916. 

1915. 

New  York 

Philadelphia 

Pittsburgh 

nore 

Buffalo 

OgtOD 

Albany 

$ 

3.019, S33, 184 
344,753,029 

77,196,469 
067,608 

19,176,000 

12,68 
4,0 

7,060,806 
3,400.067 
4.416.127 
8,111,718 
3,012,939 
1,886,816 
3,98 

2,609.897 
1 ,436,710 

$ 

3,381,569,569 

344,405,90.-, 

78,829,787 

45,668.195 

16,576,229 

11,246,321 

4,700,000 

6,812,694 

3,440,668 

4,297,471 

3,525,035 

8,689,636 

1,801,407 

8,692,996 

2,499.:',  17 

i  AStn.QRa 

% 

—9.8 

+  0.1 

—1.4 

+  20.6 

+  15.7 

+  12.6 

—14.2 

+  3.6 

—1.0 

+  2.8 

— 11.8 

— 16.1 

+  4.7 

+  10.3 

+  0.4 

—5.6 

+  24 .3 

+  14.2 

—8.8 

+  0.7 

+  3.9 

—8.3 

—22.8 

S 

2,596,227,179 

233,477,458 

10,801,770 

45,590,729 

14,252,830 

9,317,816 

4,823,9  IS 

6,894,592 

8,266,416 

3,215.705 

3,839, 1  OS 

3,247,151 

1,813,364 

2,686,391 

2,385,071 

1.084,375 

2,222,144 

1 ,535.703 

939.700 

571,808 

900.000 

1,464,109 

15  1.0  is 

S 

2,139,446,657 

159,154,055 

00,336,656 

35,066,461 

10,638,376 

8,385,102 

5,472,277 

5,024,252 

3,020.002 

3,138,266 

2,088,294 

1,846,912 

1.620.291 

2,080.650 

1,794,785 

1,105,923 

1,871,333 

1,019,157 

694,100 

688,770 

800.000 
686,131 
430.081 

Rochester 

SorantOD 

Syracuse 

Reading 

Wilmington 

Wllkes-Barre  ... 

Wheeling 

Trenton 

York 

Lancaster 

'000          2,816,149 

2,267,982         1,986.170 

989,000         1,086,000 

741,084            736,683 

1,000.000              962,004 
1,362,087         1,486,940 

-It              487.882 



I'.ln  ihamton 

Altoona 

"lrg.  . . 



Montelalr 

Total    Ml. Ml.' 
1. 

3,603,769.9*8  3.923,133.950 
200  933,300      597  048  «49 

—8.1 
+  17.6 

+  8.0 

—16.8 

—3.8 

—18.3 

—3.2 

+  3.5 

+  8.9 

+  48.7 

+  8.1 

—8.7 

+  14.7 

3.009,565,095 

219,824,896 

10,141,100 

8,290,348 

4,321.779 

4.137.050 

2,500.000 

8,811,062 

1,919,016 

l  ,893,487 

1.0S7.727 

I.OI9. 810 

701,824 

2,446,250..,  'il 

177.SOS.572 

8,080,400 

7.790.015 

4,086,815 

3,232.973 

2,035.925 

3.0('.'l.. MS 

1,580,490 

1.31 

898,384 

713.374 

390.017 

Providence  

Hartfoni 
New  1 1 
Sprlngfl.i.i 
Portland 

Wo:  renter      

Fall  River 

Bedford... 

I-owcll 

II." 

8,143.176 
6,083,299 
3,68 

3.000.000 

8,670.666 
3,3{ 

3,498,697 
1,236,478 

10. 

9,668,330 

6,284,402 

1,484,286 

3,100.000 

146,160 

2,189,011 

1.0S0.I30 

1.112,902 

803,462 

763,799 

Holyoke 

Bangor 

Tot.  New  Bag 

733.230 
876.884 

809.627,64  go     270.270.174 

'  14.8 

268,937.926 

211,019,584 

Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansvllle 

Springfield,   111.. 

Fort    Wayne 

Lexington 

Rockford 

Youngstown 

Akron 

Bloomington 

Quincy 

Decatur 

Canton 

South  Bend 

Springfield,  O 

Danville 

Mansfield 

Jacksonville,  111. 

Lima 

Owensboro 

Ann  Arbor 

Adrian 

Lansing 


Note. — For  Canadian  clearings  nee  "Commercial  and  Miscellaneous  News*. 


Tot.  Mid.  West 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  Clty.. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Pasadena 

Stockton  

Fresno 

San  Jose 

Yakima 

Reno 

Long  Beach 

Total  Pacific.  . 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Lincoln  

Davenport 

Topeka 

Cedar  Rapids 

Fargo 

Colorado  Springs 

Pueblo 

Fremont 

Waterloo 

Helena 

Billings 

Aberdeen 

Hustings 

Tot.  Oth.  West 


St.  Louis 

New  Orleans 

Louisville 

Houston 

Calvcston 

Richmond 

Fort  Worth 

Atlanta 

Memphis 

Savannah  

Nashville 

Norfolk 

Birmingham 

Jacksonville 

Augusta 

Chattanooga 

Kooxvllle 

Mobile 

Charleston 

Little  Hock 

Oklahoma 

Maoon 

Austin 

Vloksburg 

Jackson    .. 

Tulsa 

Muskogee 

Dallas 


Week  ending  April  13. 


1918. 


512,518,763 

54,286,477 

82,2'22,S42 

54,949,838 

28,940,879 

13,370,000 

11,473,600 

10,941,205 

4,901,488 

5,216.585 

5,720,003 

3,699,075 

2,250,000 

1,377,187 

1,451,998 

2,402,456 

4,539,471 

7,190,000 

1,430,6S7 

1,419,158 

1,198,984 

3,754,868 

1,107,840 

1,312,390 

881.221 

1,346,034 

491,626 

1,166,231 

957,373 

375,000 

70,187 

1.022.65S 


823,986,124 

95,817,196 

29,738.000 

34,377,118 

25,615,868 

13,308,181 

8,144,609 

4,426,479 

6,337,292 

3,170,714 

2,366,732 

1,202,765 

1.979.2S9 

1,968,472 

913,371 

865,699 

613,010 

90S. 772 


231,843,570 

200,248,273 

29,919,534 

59,833,249 

13,361.004 

22,522,939 

17,011,096 

10,000,000 

10.059,107 

9.101,145 

3.851.031 

4,072,053 

2,474,264 

3,089,482 

1,860,950 

2,526,541 

749.34  1 

782,950 

SS3 .052 

2,410.713 

1. 039. 070 

05O.IHI0 

1,078,626 

523.276 

399,612,258 


1917. 


510,284,055 

40,581,195 

74,233,994 

56,466,194 

24,535,273 

13,302,000 

11,475,900 

11,984,524 

4,750,000 

4,976,365 

3,773,194 

3,195,528 

1,932,189 

1,296,357 

670,017 

1,811,892 

4,521,737 

6,840.000 

1,315,019 

1,270,370 

1,031,745 

3,952,996 

1,234,534 

1,349,392 

724,124 

894,019 

425.017 

959,496 

649,004 

302.708 

157,645 

1,138,246 


Inc.    or 
Dec. 


% 

+  0.4 
+  33.8 
+  10.8 

—2.7 
+  18.0 

+  0.5 
—0.02 

—0.4 

+  3.2 

+  4.8 
+  51.6 
+  15.8 
+  16.5 

+  6.3 

+  116  6 

+  32.6 

+  0.4 

+  5.1 

+  8.7 
+  11.7 
+  16.2 

—5.0 
—10.3 

—2.7 
+  21.7 
+  50.6 
+  15.3 
+  21.6 
+  47.5 

+  3.4 
—55.5 
—10.2 


792,096,049 

87,006,627 

31.761,000 

23,313,314 

18,317,261 

12,366,271 

6,702,575 

2,700.000 

5,118,379 

2,468,214 

2,704,314 

1,625,069 

1,705,077 

1,688,585 

816,518 

689,171 

602,434 

827.626 


Total  Southern 
Total  all 


155 

53 

24 

13 

4 

40 

10 

46 

12 

6 

14 

7 

3 

5 

8 

4 
3 
1 

3 
4 
8 

1 
3 


8. 

2. 

17. 


001.1.11 
,2  41,722 
.002. 150 
,500,000 
.600,000 
,608,070 
,276.981 

.311.791 
700,109 
631 .573 

.70  1  .200 

.700.000 
.300. 207 
,910.100 
,281 ,434 

.350.000 

,000  000 
,600,000 

.050.01111 
,500.(11111 

122.414 

188  "57 


200,312,515 

133,252,968 
36,713,300 
34,950,711 
14.2 

15,501,570 
1  1,545,340 
7,990.027 
5,829,885 
6,014,119 
5.251-.!  12 
4,107.510 
2,147,174 
2,444,848 
2.041.374 
2,087,000 

1,109.5  il 

781,361 

622.774 
2,784,000 

1.027. 70S 
825.000 
933,41 l 


+  4.0 

+  10.1 

—6.4 
+  47.4 
+  39.8 

+  7.6 
+  21.5 
+  63 .9 
+  23 .8 
+  28.4 

—  1.4 
—26.0 
+  10.1 
+  23 .9 
+  11.9 
+  25 .5 

+  1.8 
+  20.7 


521.337.000 
5,890,166,648 


outside  N.   Y. 12.840.333.364 


297.097. Mi" 

13S.0I7.I57 
41.492.003 
20,162,884 
10,680,63  I 

I. 133. 5  19 
23,3," 
11.072.771 
27.1 15. 700 
12,186,101 

7.7' 

11.090  058 

5. M0. 711 

2,9  I 
4,880.16  I 

•3.7 

8,51 
i96,71  I 

1,2. 

(48,940 

6,41 1 
1,69 

3  I 

340.0  16 
497.107 
8,  " 

1 .578  078 

11.537.194 

372,646,346 

6,866,1 

2478,986,874 


+  15.7 

+  50.3 
—  is. 5 
+  71.2 
—6.5 
+  44.7 
+  17.0 

+  72.6 

+  52.3 

+  20.7 

+  12.1 

+  15.2 

+  20.4 

—22.0 

+  21.0 

—32.5 

+  0.2 

4  1 1  .9 

—13.4 

+  0.7 

+  1  5  1 

I  i 

'  i  B 


1916. 


8 

368,971,101 

33,365,950 

45.893.470 

42,799,952 

19,001,264 

11,441,144 

10,057,000 

9,264,834 

3,500,000 

4,602,810 

3,226,883 

1,859,880 

1.469,197 

1,420,774 

868,551 

1,250,179 

5,026,772 

4,033,000 

974,603 

934,541 

671.056 

2,729.474 

964,238 

1,121.493 

772.957 

732,486 

407.108 

732.24  0 

352.311 

300.000 

58,734 

700.000 


5S0.002.028 

02.3S3.450 

25.750.102 

16,52  4,11  1 

12,879,317 

7.722.4  10 

4,977.927 

2,514,026 

4,588.254 

2.101.078 

2.504.014 

1.0S3.141 

1.1  OS. 737 

1,040.412 

73  4.20  1 

499.772 

413.499 

005.225 


147,502,951 

S2.79  4.S9-J 
26,048,057 
23,480,701 

13.300.090 

12,214.183 
9.112.062 
6,90 

4,434,707 
4,383.981 
4.105.014 
3.097.071 
1,849.777 
1,74  0.320 
2.05  1,066 
2,171,842 
828,762 

400.000 
2,38 

31  1,244 


1915. 


327,583,950 

25,158,950 

29,816,363 

29,491,862 

15,960,814 

8,331,078 

6,803.600 

6,697,147 

3,141,768 

3,676,487 

2,074,525 

1,376,176 

1,304,268 

1,341.965 

714.806 

1,055,762 

1.514.7S6 

1,959,000 

708,328 

839,370 

420.60S 

2,220.000 

834,804 

739,437 

502.106 

613,409 

284,512 

491,242 

343,387 

244,495 

54,441 

550.000 


476.829.446 

52,874,087 

21,745.992 

13,253.270 

11,595.757 

5,831,551 

3,007,663 

2,106.734 

3.739,062 

1.745,681 

2,119,902 

1.070,262 

817,549 

860,111 

593.026 

415,510 

280.757 

583.554 


123,260,468 

73.816.991 

19.544,738 
18,124.878 

11.549.724 

'0.092 

6,863,133 

5.205.303 

3,159,841 

3.250.419 

3.300.848 

2,205,689 

1.3S3.4S4 

1,319,210 

1,694,421 

1,46 

687.471 

889,646 

334. S59 

1,01' 

1,048.232 
510.3  15 
517.075 
217.923 


205.309.539 

96,01 

i". 
9,81 
3.9 

1  l.o 

17.7  ■ 
8,001 ,954 

!  1.331 
|  •  I  :,r. 

4,878.873 

1  ,6! 

I,   90S 

1  1.772 
1  0 

19.1100 

94,494 
3.11 
3.4  ts  128 

00  ooo 

691  ,81  I 
8.39 
1,17 

0.901.017 


+  34.5 
+  12.3 
+  19.0 

+  73  .2 

+  9.7 

'  17  7 

+  22.2 

'  in  7 
—2.4 

i  60  7 

866,674 


212.4S5.034 
i  161  184  212  3.638,59 


108,147,405 

83.103,013 
18.331.795 
12,419,219 

1,780 
lo.i  I  1,019 
6.745,677 
1.004 

97,409 

0.303.0  It 

3.907.509 

2,12 

8.034.876 

1,972,821 

1.713.363 

1.201.500 

2.092,178 
I  092.966 

2.097.075 

6.850 

'722 

1  1  i 

1,371 

683,816 


f-14.8  1  ,864  "  ■■"  .ii  I  I  i    i""  i 


1604 


THE  CHRONICLE 


[Vol.  106. 


OUR  RAILWAY  EARNINGS  SECTION. 
With  to-day's  issue  of  our  paper  we  send  out  the 
April  number  of  our  "Railway  Earnings"  Section. 
Owing  (o  tin-  Inking  over  of  the  roads  by  the  United 
States  Government  at  the  close  of  1917,  and  some 
change  in  the  form  of  the  monthly  statements  re- 
quired of  the  roads,  the  returns  have  been  very  slow 
in  coming  to  hand.  Ordinarily  our  April  number 
would  contain  the  figures  for  the  month  of  February. 
This  time  it  embraces  the  returns  for  January,  and 
even  at  that  some  20%  of  the  returns  are  still  missing, 
not  yet  having  been  filed  with  the  Inter-State  Com- 
merce Commission,  though,  on  the  other  hand,  a  fair 
proportion  of  the  February  returns  are  already  on 
record. 


THE  FINANCIAL  SITUATION. 

A  statement  submitted  to  the  New  York  Board  of 
Trade  and  Transportation  by  its  Railway  Committee 
takes  up  rumors  of  a  movement  for  a  general  rate  ad- 
vance and  proceeds  to  file  a  protest  on  behalf  of 
shippers.  With  every  desire  to  treat  commercial 
bodies  with  respect,  and  in  the  belief  that,  in  general, 
they  have  not  been  heeded  enough  in  the  last  ten 
years,  it  is  impossible  to  avoid  considering  this  pro- 
test wrong  in  both  presentations  and  deductions. 

Of  the  report  that  the  Government  contemplates 
ordering  100,000  freight  cars,  many  locomotives,  and 
certain  other  equipment,  the  statement  objects  that 
this  is  unnecessary.  "If  the  war  did  not  exist  or  if 
it  should  suddenly  end,"  in  eighteen  months  there- 
after the  Government  would  have  no  use  whatever  for 
such  new  equipment.  But  this  is  no  time  for  unreal 
suppositions.  Unhappily,  the  war  does  exist,  and 
there  is  no  substantial  reason  for  believing  that  it 
will  end  soon,  even  though  the  end  be  somewhat 
sudden  when  it  comes.  We  must  deal  with  con- 
ditions as  they  are.  We  expect  peace  to  return,  and 
to  bring  such  an  industrial  and  trading  demand  as 
the  world  has  not  yet  known,  though  no  man  is  wise 
enough  to  foresee  what  conditions  will  be  imposed 
and  what  lines  of  movement  directed  by  the  situa- 
tion as  we  shall  find  it  then;  but  surely  it  is  a  very  un- 
warranted assumption,  to  say  the  least,  that  the  new 
rolling  stock  and  betterments  will  find  no  employ- 
ment. If  the  commercial  and  industrial  world  were 
certain  to  stand  still,  there  would  be  need  of  new 
equipment,  since  equipment  and  roads  wear  out;  but 
the  alternative  to  growth  is  decay,  and  the  Allied 
nations  are  now  fighting  militarism  because  it  is  be- 
lieved to  be  an  attempted  interruption  of  real  pro- 
gress. When  the  great  task  is  finished  we  all  expect  a 
resumption  of  that  progress,  with  enlarged  oppor- 
tunities for  the  arts  of  peace,  which  must  cause  need 
of  even  greater  instrumentalities  of  production  and 
carrying.  Further,  our  railways  had  become  barely 
adequate  (if  they  really  were  adequate)  to  ordinary 
demands  before  war  began  and  were  unable  to  keep 
pace  with  growing  needs;  the  reasons  are  too  well 
known,  surely,  to  need  reciting  anew. 

As  for  the  proposition  that  if  existing  cars  were 
worked  close  to  capacity  there  would  be  no  need  of 
any  more  and  the  cost  of  handling  would  be  so  much 
reduced  thereby  that  there  would  be  no  necessity 
for  any  advance  of  rates  whatever  (for  the  statement 
actually  puts  forward  this  plea) ,  it  is  somewhat  diffi- 
cult to  receive  it  with  patience.  It  is  old  and  over- 
worked. It  has  been  said  by  the  Inter-State  Com- 
merce Commission,  as  excuse  for  refusing  rate  in- 


iscs  or  making  (hem  grudgingly,  that  if  the  roads 
would  use  existing  facilities  properly  they  could  get 
along  well  enough,  and  that  if  they  would  practice 
possible  economy  they  would  have  no  serious  trouble, 
and  one  well-known  non-railroad  man  said  he  could 
show  them  how  to  save  many  millions.  It  is  mat- 
ter of  record  that  under  the  calls  of  war  car  loads  and 
train  length  were  increased,  economies  were  some- 
what discovered,  and  efficiency  in  service  developed, 
by  working  the  properties  close  to  the  limit  of  safety, 
this  being  done  by  men  who  had  grown  up  in  the 
business  and  were  under  every  stimulus  that  reputa- 
tion and  patriotism  could  supply. 

The  15%  advance  was  warranted,  says  this  state- 
ment, and  was  accepted  by  all  shipping  interests, 
because  if  existing  rates  did  not  suffice  to  keep  up  the 
properties  and  make  a  reasonable  return  upon  in- 
vestment, they  must  be  raised  or  the  roads  would  be 
bankrupted  and  would  become  so  run  down  as  to 
endanger  public  safety.  But  this,  say  the  protest- 
ants,  was  "before  the  Government  had  adopted  the 
policy  of  Federal  control,"  and  they  attempt  to  draw 
a  distinction  from  that  change,  whereas  both  the 
arithmetic  and  human  nature  remain  and  will  remain 
as  before;  the  financial  alternative  is  now  and  will 
remain  as  hard  in  its  lines  and  as  grimly  immovable 
in  its  rigidity  as  it  has  ever  been.  Surely  it  should 
suffice  to  remind  ourselves  of  this  without  enlarging 
upon  it;  Governmental  control,  or  even  Governmental 
ownership,  will  not  affect  the  fact  that  funds  for 
maintenance  and  development  must  be  supplied 
somehow. 

But  this  committee  objects,  on  behalf  of  shippers, 
assuredly  without  full  warrant  from  them,  since  the 
shipping  interests  have  not  been  a  unit  against  rate 
increases,  and  makes  the  strange  assertion  that  the 
traffic  for  which  new  cars  are  required  is  abnormal 
war  traffic,  and  that  shippers,  as  such,  have  no 
interest;  "the  exaction  of  higher  freight  rates  in  order 
to  produce  revenue  with  which  the  Government 
would  pay  for  these  railroad  betterments  would, 
under  these  circumstances,  be  the  imposition  of  a 
war  tax  of  a  most  odious  character,  because  imposed 
on  the  assumption  of  being  for  a  service  received 
when  in  fact  no  service  was  rendered."  Yet  it  was 
long  ago  said  and  shown  that  the  rate  increases  asked 
would  be  practically  negligible  when  applied  to  the 
actual  cost  of  commodities;  further,  the  shipper 
passes  the  increase  on  to  the  consumer,  perhaps  with 
a  fraction  added. 

The  plea  that  the  increase  will  be  passed  on  "ex- 
hibits an  inexcusable  ignorance"  says  the  statement, 
"of  the  long-accepted  policy  and  methods  by  which 
railroad  extensions  or  betterments  have  been  provided 
or  a  willful  disregard  thereof  .  .  .  there  never  was 
any  public  approval  of  a  policy  which  warranted  or 
would  permit  rates  high  enough  to  create  reserve 
funds  for  the  extension  of  lines  or  for  the  increase 
of  rolling  stock,  because  these  were  regarded  as 
betterments  which  should  be  provided  by  investors 
and  not  by  shippers."  It  may  be  granted  that  the 
vaguely  defined  body  of  persons  whom  we  call  "the 
general  public"  or  "the  public"  have  for  many  years 
past  inclined  to  the  notion  that  funds  for  those  pur- 
poses should  be  and  somehow  would  be  provided  by 
another  (or  was  it  really  another?)  body  of  persons 
called  investors  or  capitalists,  either  by  ploughing  in 
dividends  or  by  taking  up  new  securities.  This 
notion  of  letting  somebody  else  take  the  burdens  has 
gone  into  an  expressive  saying  of  "let  George  do  it," 
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and  it  hardly  need  be  discussed  as  to  the  case  in  hand. 
How  little  encouragement  has  been  given,  these 
many  years,  to  the  investment  of  new  capital  cer- 
tainly cannot  be  forgotten  so  soon;  in  both  transpor- 
tation and  fire  insurance  the  investor  may  get  over- 
tired. Also,  now  that  the  roads  have  been  taken 
over  by  Government  there  is  no  place  for  the  in- 
vestor to  come  into  the  scheme;  Government  has 
assumed  everything.  The  roads  must  be  kept  up, 
or  be  permitted  to  run  down;  there  must  be  such  ex- 
tensions and  betterments  as  are  needed,  or  the  service 
must  decline.  Whatever  funds  are  required  for  all 
purposes  must  be  provided,  out  of  rates  paid  by 
Government  and  by  private  users,  or  by  a  public 
tax. 

It  may  be  true,  as  somewhat  vaguely  stated,  that 
"the  Federal  control  radically  changes  the  conditions 
and  relations  of  every  important  element  that  enters 
in  the  question,  as  compared  with  the  former  cor- 
poration control";  but  why  add  that  this  change 
"gives  the  Federal  control  no  warrant  for  ignoring 
sound  and  accepted  public  policy  of  long  standing  or 
for  violating  in  the  name  of  war  rights  which  the 
people  formerly  possessed?"  It  is  certain  that  in 
the  present  circumstances  the  private  investor  has 
ceased  to  be  a  resource;  Government,  as  operator  and 
guarantor,  must  raise  needed  funds,  by  rates  or  by 
tax.  This  statement  protests  that  no  increased  out- 
lays as  rumored  are  necessary  and  that  if  any  are 
necessary  they  should  be  raised  as  other  war  expenses 
are  raised.  The  obvious  answer  to  this  is  that  trans- 
portation costs  are  in  effect  a  general  tax;  that  it  is 
impossible  to  draw  a  clear  line  of  demarcation  be- 
tween normal  railway  needs  and  needs  added  by  war; 
and  that  the  consumer,  according  to  unwritten  but 
unalterable  law,  bears  a  share  in  all  transportation 
costs  in  proportion  to  his  consumption. 

The  argument  for  taxes  instead  of  rate  increases 
has  another  objection:  it  forgets  the  past  and  en- 
dangers the  future.  We  have  come  into  our  present 
transportation  trouble  because  of  a  long  course  of 
grinding  our  railways  between  the  exactions  of  labor 
and  the  obstinate  refusal  to  permit  rate  advances 
that  would  allow  a  just  and  ordinary  relation  between 
the  cost  and  the  selling  price  of  service.  The  "Chron- 
icle" lately  sketched  this  long  course  (Feb.  23,  p.  751), 
and  Vice-President  Sisson  of  the  Guaranty  Trust 
has  just  said  in  a  public  address  to  a  business  body 
that  "for  a  period  of  thirty  years,  with  an  increasing 
intensity  of  action,  this  country  has  pursued  the 
policy  of  constriction  and  starvation  towards  its 
arteries  of  commerce;  sclerosis  and  paralysis  inevi- 
tably followed."  Yet,  even  in  the  circumstances  of 
six  or  eight  months  ago,  the  dangerous  resort  to 
"taking  over"  could  have  been  avoided  by  a  frank 
recognition  of  past  mistakes  and  by  cutting,  in  an- 
other manner,  the  knot  into  which  priority  orders  had 
brought  all  movement.  The  Inter-State  Commerce 
Commission,  said  Mr.  Sisson,  was  "not  the  construc- 
tive friend  of  transportation  but  transportation's 
fearful,  hectoring  keeper."  Now  that  the  plunge 
which  could  have  been  avoided  has  been  taken,  he 
discovers  that  the  nostrums  of  previous  years  have 
been  thrown  away,  under  the  stress  of  war,  and  the 
new  treatment  "has  general  approval  for  the  con- 
ditions of  to-day,  but  what  of  to-morrow?"  He 
rightly  deems  the  present  scheme  a  makeshift.  He 
thinks  shippers  would  prefer  extension  of  facilities 
to^a  further  fight  for  lower  rates;  that  if  private 
ownership  is  to  continue  "the  cornerstone  of  the 


foundation  of  our  future  facilities  must  be  the  resto- 
ration of  railway  credit";  that  the  decision  about  the 
future  is  now  before  the  people,  and  that  "Govern- 
ment ownership  of  railroads  would  not  be  permitted 
if  the  public  were  alive  to  its  real  interests." 

These  are  words  of  truth  and  soberness,  although 
too  little  likely  to  be  weighed  while  the  country  is 
in  the. present  stress.  Yet,  as  the  "Chronicle"  has 
already  pointed  out,  the  public  attitude  towards  this 
great  problem  is  of  high  importance.  We  should 
clearly  realize  and  remember  that  this  step  is  one  of 
war  emergency,  and  one  not  to  be  prolonged  past  the 
emergency  or  even  to  be  contemplated.  We  should 
do  this,  lest  we  unconsciously  settle  into  it  as  a 
normal  and  tolerable  thing  and  thus  prepare  ourselves 
for  the  natural  next  proposition  to  make  it  perma- 
nent. Therefore  one  objection  to  resorting  to  a 
general  tax  rather  than  proper  rate  increases  as  the 
mode  of  raising  new  funds  is  that  the  former  tends 
to  confirm  and  the  latter  to  look  beyond  and  away 
from  Governmental  operation.  Anyway,  a  further 
great  increase  in  the  wages  of  railroad  employees  is 
impending,  the  committee  appointed  by  Mr.  McAdoo 
for  the  investigation  of  the  subject  being  ready  with 
a  recommendation  to  that  effect.  How  is  this  addi- 
tion to  cost  to  be  met,  even  with  Government  in 
control,  except  by  higher  transportation  charges? 
The  Board  of  Trade  and  Transportation  committee 
poses  as  the  pseudo  champion  of  shippers.  We' be- 
lieve, shippers  are  as  patriotic  as  any  other  part  of 
the  population  and  will  not  care  to  appear  in  the  at- 
titude of  viewing  a  great  public  question  from  the 
standpoint  of  petty  selfish  interests  in  times  like 
these. 


Gold  production  in  the  Transvaal  and  in  all  other 
localities  from  which  reports  of  output  are  available 
monthly,  show  in  1918,  as  was  the  case  in  1917,  a 
declining  tendency  in  yield  as  compared  with  pre- 
ceding years.  For  each  month  of  the  first  quarter 
of  the  current  year  the  world's  premier  field  (the 
Transvaal)  has  reported  a  rather  considerable  de- 
crease in  the  volume  of  gold  secured  from  the  mines, 
the  March  yield  falling  to  696,281  fine  ounces,  the 
smallest  for  the  period  since  1914,  while  the  aggre- 
gate for  the  three  months  at  2,070,222  fine  ounces 
exhibits  a  decline  of  220,827  fine  ounces  from  1917 
and  267,528  fine  ounces  from  1916.  In  the  adjacent 
workings — the  Rhodesian  field — moreover,  a  de- 
crease of  some  25,000  fine  ounces  is  indicated;  there 
has  apparently  been  a  loss  of  about  15,000  fine 
ounces  in  West  Africa  and  a  small  contraction  in 
India,  while  the  diminution  in  Australasia  would 
seem  to  have  approximated  30,000  ounces. 

Altogether,  therefore,  the  fields  mentioned  have 
furnished  to  the  world  a  new  supply  of  gold  nearly 
300,000  fine  ounces  less  than  for  the  like  three 
months  of  1917,  and  if  the  past  is  taken  as  indicative 
of  the  future,  a  very  important  decline  for  the  full 
year  1918  is  forecasted  as  increased  production  else- 
where would  be  only  a  fractional  offset.  It  is  not 
safe,  however,  to  too  hastily  conclude  that  such 
will  be  the  outcome  for  the  twelve  months,  as  con- 
ditions in  the  Transvaal  for  a  considerable  period 
thus  far  this  year  have  been  against  the  full  working 
of  the  mines.  We  refer  not  bo  much  to  the  Inbor 
situation  there  as  to  the  occurrence  of  very  heavy 
and  continuous  rains  that  have  been  specifically 
stated  by  the  officials  of  some  of  the  companies  as 
responsible    for    their    reduced    output.     But    it    is 
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hardly  to  be  assumed  that  the  losses  already  sus- 
tained can  hr  made  good. 


Germany's  unpleasant  situation  as  regards  its  sup- 
ply  of   raw   cotton    has   latterly   been   engaging   the 
serious  attention  of  a  portion  of  the  press  of  thai 
country  and  the  matter  of  finding  suitable  substitutes 
is  exciting  dismission.     Reference  to  the  subject  is 
made  in  the  "Berliner  Borsen-Zeitung"  of  Feb.  2, 
that  journal  seeing  no  prospects  of  relief  for  some 
time  to  come,   even  though  there  has  been  great 
progress,  as  claimed,  in  the  finding  of  suitable  sub- 
stitutes, of  which  the  nettle  is  one.     Stating  that  an 
estimated  area  of  49,500  acres  will  be  devoted  to 
nettle  cultivation  this  year,  giving  a  yield  of  fibre 
of  about  18,000  tons,  it  is  remarked  that  this  fibre 
is  now  being  spun  into  yarns  of  very  high  counts. 
Indicating  the  shortage  of  the  cotton  supply,  the 
manufacturing  of  pure  cotton  yarns  as  well  as  cloth 
is  said  to  have  come  to  a  standstill  in  the  last  half 
of  1917,  almost  all  of  the  article  referred  to  being 
mixed  with  artificial-cotton  or  artificial-wool  yarns. 
To  promote  nettle  culture,  a  company — The  Nettle 
Cultivation  Co.  (Nesselverwertungsgesellschaft)  has 
been  formed  in  Berlin,  and  another  is  contemplated 
in  Bavaria.     The  capital  of  the  Berlin  company  is 
now  5,000,000  marks,  but  is  likely  to  be  increased  to 
10,000,000    or    12,000,000    marks.     Recent    reports 
indicate  that  steps  to  protect  the  interests  of  spinners 
and  weavers  of  cotton  substitutes  are  among  the 
objects  of  a  national  central  bureau  to  be  established 
in  Berlin.     Notwithstanding  the  disadvantages  under 
which  it  has  been  laboring,  the  cotton  manufacturing 
industry  of  Germany  seems  to  have  done  quite  well 
in    1917.     Current   reports   indicate   that   the   Fine 
Cotton  Spinning  Co.,  Augsburg,  paid  dividends  of 
11%  in  1917,  against  9%  in  1916,  a  bleaching  com- 
pany in  the  same  town  10%  against  8%,  and  the 
Hof  Cotton   Spinning  &   Manufacturing   Co.   24% 
against  20%. 


Last  week's  losses  to  British  shipping  by  enemy 
mines  and  submarines,  as  officially  reported  by  the 
Admiralty,  comprised  15  vessels,  of  which  11  were  in 
excess  of  1,600  tons  and  4  of  smaller  size.  Twelve 
vessels  were  attacked  unsuccessfully.  The  week  pre- 
ceding it  will  be  recalled  only  6  merchantmen  were 
sunk.  A  German  submarine  of  the  largest  seagoing 
type  on  April  10  appeared  in  the  port  of  Monrovia, 
the  capital  of  Liberia,  on  the  west  coast  of  Africa, 
bombarding  the  wireless  and  cable  stations  there, 
causing  extensive  damage.  Liberia  is  a  negro  re- 
public with  a  population  between  1,000,000  and 
2,000,000  people.  It  declared  war  on  Germany 
Aug.  4  1917.  Ten  German  trawlers  were  sunk  by 
gunfire  in  the  Cattegat  (between  Sweden  and  Den- 
mark) ,  according  to  an  announcement  by  the  British 
Admiralty.  Their  crews  were  saved  by  British  ships 
and  there  were  no  British  casualties.  The  destruc- 
tion of  the  ships  was  incident  to  a  movement  of  the 
Commander-in-Chief  of  the  British  Grand  Fleet  to 
sweep  the  Cattegat.  There  seems  a  quite  wide- 
spread feeling  in  marine  circles  that  this  movement  is 
significant  of  an  important  naval  plan,  whose  real 
importance  has  not  yet  been  announced. 

German  officials  deny  that  their  submarine  war- 
fare either  is  a  failure  or  is  to  be  withdrawn.  The 
German  Minister  of  the  Navy,  Vice-Admiral  Von 
Cappelle,  discussed  the  question  before  the  main 
committee  of  the  Reichstag  early  in  the  week.     He 


declared  that  the  new   I '-boat  construction  exceeded 
the    loSBefl    and    thai     the    effective]  I    the    sub- 

marines   had    increased.     He    also    quoted    figures 
seeking   to    prove    his   contention    that    the    U-boat 
sinkings  were  thrice  or  six-fold  the  tonnage  of  the 
new    British    construction.     The    Minister    declared 
that  the  American  destroyers,  "which  had  been  so 
much    talked    about,"    had    failed    in    their    object. 
Germany's  opponents,  he  admitted,  had  had  some 
success    with    their    anti-submarine    measures,    but 
this  success  at  no  time  had  any  decisive  influence 
on  the  U-boat  war  and  would  not  in  the  future. 
American  destroyers  had  failed.     The  convoy  system 
which  it  was  true  offered  ships  a  certain  protection 
had,  on  the  other  hand,  the  great  disadvantage  of 
reducing  their  transport  capabilities.     The  German 
commanders  were  trained  for  attacking  convoys  and 
not  a  day  passed  but  one  or  more  ships  were  struck 
out    of    existence.     Experienced    commanders,    the 
speaker  said,  managed  to  sink  from  3  to  4  ships  in 
succession    belonging    to    the    same    convoy.     The 
German  Minister  spoke  sarcastically  of  the  efforts 
of  the  American  and  British  shipyards  to  produce 
new  tonnage  to  meet  the  destruction  by  the  under- 
water boats.     "After  prodigious  promises,"  he  said, 
"Americans  in  1917  built  750,000  gross  tons  of  sea- 
going ships."     The  large  mercantile  fleet  placed  on 
order,  he  added,  was  not  planned  for  America  by 
the  war  but  for  the  post  bellum  period,  when  the 
shipping    program    having    been    in    the    meantime 
carried  out,  America  will  become  England's  world 
freight   carrier.     Speaking   with   reference   to   ship- 
building by  England  to  repair  the  losses,  Von  Cappelle 
said  that  there  was  talk  of  three  million  tons  in 
official  quarters  in  England;  then  Mr.  Lloyd  George 
dropped    to   two   millions,    and   now,    according   to 
Mr.  Bonar  Law,  the  output  is  1,160,000  tons.     As 
against,    therefore,    about    100,000    tons    monthly 
put  into  service,  there  wrere  sinkings  of  600,000,  or 
six-fold.     In  brief,   continued   the   Admiral,   if  the 
figures  given  were  regarded  as  too  favorable,  and  new 
construction  was  assumed  to  be  at  the  rate  of  150,000 
monthly,    that   is,    50%   higher,    and   the   sinkings 
reduced  to  450,000,  then  the  sinkings  would  still  be 
thrice  as  large  as  the  new  construction. 

Replying  to  the  German  statement  the  British 
Admiralty  declared  that  exaggerated  figures  of  losses 
are  still  relied  on  by  the  enemy,  and  then  gives  the 
following  definite  figures:  "The  average  of  monthly 
losses  of  British  ships  in  1917  was  333,000  gross 
tons,  whereas  Admiral  von  Capelle  bases  his  argu- 
ment on  over  600,000  tons.  The  figures  for  the 
quarter  ending  March  31  will  be  published  shortly 
when  it  will  be  seen  that  the  claims  made  of  a  con- 
tinuance of  the  drop  in  the  rate  of  losses  is  fully 
justified.  With  regard  to  steel,  the  First  Lord  of 
the  Admiralty  already  has  assured  the  House  of 
Commons  that  arrangements  have  been  made  for 
a  supply  of  steel  to  give  the  output  aimed  at,  and 
at  the  present  time  the  shipyards  are  in  every  case 
fully  supplied   with  this  material." 


The  House  of  Commons  sitting  in  committee  on 
Friday  night  of  last  week  passed  the  Irish  conscrip- 
tion bill  and  also  the  Man  Power  bill  by  a  majority 
of  165.  On  Tuesday  the  House  rejected  a  motion 
by  John  Dillon  for  the  omission  of  the  Irish  con- 
scription clause  from  the  man  power  bill  by  a  ma- 
jority of  176  and  finally  passed  the  third  reading  of 
the  whole  bill  by  301  to  103.     George  M.  Barnes, 
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Labor  member  of  the  War  Cabinet  without  port- 
folio, stated  that  the  Government  intended  to  in- 
troduce a  Home  Rule  bill  immediately  and  to  use 
every  effort  to  pass  it.  He  further  stated  that  the 
Lloyd  George  Government  would  resign  if  the 
House  of  Lords  refused  to  pass  the  new  bill.  On 
the  same  day  the  British  Premier  in  a  speech  in  the 
House  of  Commons  declared  it  was  desirable  in  the 
interest  of  the  war  "that  we  should  settle  the  Irish 
question  and  produce  something  like  contentment 
in  Ireland  and  good  will  in  America."  He  believed 
that  American  opinion  supported  the  Man  Power 
bill  provided  that  self-government  were  given  to 
Ireland  and  it  was  of  the  greatest  importance  at  the 
moment  America  was  rendering  to  the  Allies  great 
aid  on  the  battlefield  that  Great  Britain  should 
satisfy  American  opinion.  Nothing  would  tend 
more  he  said  to  secure  the  greatest  measure  of 
American  assistance.  On  Wednesday  the  House 
of  Lords  passed  the  second  reading  of  the  Govern- 
ment's Man  Power  bill. 

It  is  manifest  that  the  letter  of  Emperor  Charles 
of  March  a  year  ago  suggesting  peace  negotiations 
with  France  is  to  become  an  historic  document. 
There  appears  no  doubt  of  its  genuineness.  Emperor 
Charles  himself  has  spoken  of  the  letter  published  as 
being  a  substitute  for  one  he  concedes  to  have  written. 
Singularly  enough,  he  does  not  make  public  a  copy 
of  the  document  in  the  form  he  intended  it  to  be 
presented.  Instead  he  affects  indignation  at  the 
French  Premier  and,  after  announcing  that  his 
response  will  be  his  cannon  in  the  West,  he  declares 
the  incident  closed.  The  Kaiser  meanwhile  has 
assured  him  of  complete  confidence  that  Austria- 
Hungary  is  a  loyal  ally.  But  Count  Czernin,  the 
Austrian  Foreign  Minister,  largely  because  of  the 
forwarding  of  the  letter  in  question ,  of  which  he  had 
no  knowledge,  has  resigned  and  has  been  succeeded 
by  Baron  Stephan  Burian  von  Rajecz,  who  was 
Minister  of  Foreign  Affairs  from  Sept.  15  1914  to 
Dec.  23  191G,  when  he  was  succeeded  by  Count 
Czernin,  whose  place  he  now  takes.  Baron  Burian 
has  been  Finance  Minister  since  Count  Czernin  has 
held  the  portfolio  of  the  Foreign  Office  and  the 
understanding  is  that  he  will  occupy  both  offices 
for  the  present.  These  cabinet  changes  are  variously 
interpreted,  many  influential  Austrian  politicians 
holding  that  the  removal  of  Czernin  affords  oppor- 
tunity to  seek  a  basis  for  peace  negotiations  which 
had  been  impossible  while  he  was  Minister  of  Foreign 
Affairs.  Others  see  in  (he  incident  a  further  tend- 
ency to  defer  completely  to  German  control.  The 
Vienna  "Neuwe  Free  Press"  in  a  recent  issue  an- 
nounces that  lamentable  scones  alternate  each  day 
with  tumultous  ones  in  the  different  markets  of 
Vienna  where  meat  is  unprocurable.  The  Viennese 
are  no)  al  le  to  buy  even  (lie  ration  of  200  grammes 
a  week  which  i.-  officially  allowed  them.  The 
Bur^  i-  of  Vienna   declared   to  the   Municipal 

Council  early  in  the  week  thai  the  sanitary  service 
lated  at  I'.:/;  the  food  deficit  0f  the  city. 
At  Prague  the  situation  is  said  to  be  still  w« 
This  week  the  bread  supply  is  271,000  kilos  short. 
Disturbance-  have  occurred  and  the  Governor  had 
to  promise  the  relief  sought . 


Al    the  close  of  the  week    MWS  frODQ  the  baltlefront 
in  France  and  ['landers  is  more  reassuring.      General 

Foch,  the  commander  of  all  the  Allied  forces,  has 


sent  French  troops  as  reinforcements  to  Field  Mar- 
shal Haig  who  apparently  is  now  able  to  hold  the 
battle  line  against  further  incustions  by  the  Ger- 
mans from  the  region  of  La  Bassee  to  the  North  of 
Ypres.  The  Germans  have  repeatedly  struck  the 
line  in  an  endeavor  to  press  back  the  defenders,  but 
have  been  repulsed  with  heavy  losses,  and  have  no- 
where been  successful  in  gaining  further  ground 
since  steady  advances  early  in  the  week.  Particularly 
heavy  attacks  are  being  thrown  by  the  Germans 
on  the  10-mile  front  between  Givenchy  and  Robecq 
where  an  endeavor  is  being  made  to  cross  the  La 
Bassee  Canal  and  bend  southward  the  salient  which 
now  outflanks  the  important  railroad  town  of 
Bethune.  A  division  of  troops  to  each  mile  is,  it  is 
said,  being  used  by  the  Germans  on  this  sector,  but 
the  British  at  last  accounts  were  holding  well  and 
inflicting  heavy  losses  on  the  enemy.  This  new 
attack  if  successful  would  jeopardize  the  entire 
Arras  section,  which  includes  the  famous  French 
coaling  region  about  Lens  and  equally  famous 
Vimy  Ridge  which  the  Canadians  are  holding.  On 
Wednesday  night  the  Germans  literally  rained 
shells  of  all  calibres  between  Givenchy  and  Robecq, 
the  firing  by  daybreak  having  reached  the  intensity 
of  drumfire.  During  Thursday  night  midway  be- 
tween Bailleul  at  Ypres  the  Germans  vigorously 
attacked  the  British  positions  south  of  Kemmel, 
which  the  British  had  recaptured  from  them  on 
Wednesday,  but  the  enemy  was  unable  to  gain  any 
advantage  in  the  face  of  the  strong  defense. 

Among  the  most  disturbing  news  items  of  the  week 
has  been  the  report  from  Berlin  that  Poel  Cappelle 
and  Langenirck  north  of  Ypres  had  been  taken  by 
the  Germans  and  the  admission  from  the  British 
sources  that  Haig  had  retired  from  certain  of  his 
lines  in  the  Ypres  salient.  Most  of  the  Messines 
Ridge  has  been  occupied  by  the  Germans.  Besides 
this  the  important  strategic  towns  of  Bailleul, 
Wulverghem  and  Wytschaete  have  also  been  taken 
by  the  Germans.  However,  with  the  aid  of  rein- 
forcements the  British  are  holding  ground  and  there 
are  clear-cut  suggestions  in  the  latest  dispatches 
that  General  Foch  is  about  to  inaugurate  a  return 
drive  to  that  of  the  Germans.  Italian  troops  have 
been  offered  him  (and  a  considerable  number  are 
reported  to  be  already  in  France)  to  aid  in  this  great 
work  so  that  we  are  soon  to  see  British,  French,  Bel- 
gian, American  and  Italian  troops  fighting  in  France 
and  Flanders. 


Despite  the  renewal  of  the  German  drive  and  the 
large  gains  in  terrain,  the  security  markets  in  London 
have  not  given  way  to  weakness.  Press  correspon- 
dents at  the  British  centre  have  spoken  of  the  condi- 
tion as  being  either  firm  or  cheerful  throughout  the 
week  with  the  single  exception  of  Wednesday  when 
they  reported  "Trading  tame"  Gilt  rt]':^]  stocks, 
especially  consols,  have  remained  firm,  the  latter 
closing  at  55%  comparing  with  5I7S  the  week 
preceding.  Spanish  bonds  have  been  strong  features, 
influenced  by  the  improvement  in  the  Madrid 
exchange  situation.  The  British  Government,  it  is 
reported,  is  negotiating  to  obtain  a  large  cred  t  from 
Spain    to   aid    in   stabilizing   the   exchange   situation. 

The  sums  mentioned  range  from  £10,000,000  to 
£20,000,000.  The  actual  volume  o(  business  passing 
on  the  London  St<  xchange  is.  however,  light. 

The  explanation  of  t  lie  German  of  fen  ive   that  seemi 

most    widely   accepted  in  London   financial   circles  is 
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that  it  was  stimulated  Dot  only  by  borne  aeceesitiee 
and  apprehensions  of  later  reinforcements  from 
America,  bu1  also  by  desire  to  achieve  victory  before 

there  lias  been  much  loss  of  American  blood — with 
the  inevitable  consequences  in  future  relations. 
Sales  of  British  war  bonds  have  been  temporarily 
restricted  by  uncertainties  regarding  the  age  limit 

of  conscriptions  and  also  because  of  some  apprehen- 
sions as  to  the  proposals  to  be  made  in  the  budget. 

Additional  bank  consolidations  have  not  been 
reported,  the  evident  disposition  being  to  await 
the  report  of  the  committee  appointed  to  investigate 
the  desirability  of  permitting  further  amalgama- 
tions. The  London  Provincial  &  Southwestern 
Bank  announces  reciprocal  agency  agreements 
with  the  Irving  National  Bank  of  New  York  and 
the  British  Bank  of  South  America.  The  Stock 
Exchange  committee  in  view  of  the  further  call 
now-  to  be  made  on  the  country's  man  power  is  urg- 
ing members  and  the  public,  as  far  as  possible,  to 
close  out  all  pre-war  speculative  accounts.  It  is 
estimated  that  less  than  one-quarter  of  the  original 
amount  now  is  open.  Keen  interest  attaches  to 
the  budget  proposals  which  the  Chancellor  of  the 
Exchequer  is  to  submit  to  the  House  of  Commons 
on  Monday.  It  is  expected  that  the  proposals  will 
cover  an  estimated  revenue  of  £1,000,000,000,  as 
against  .£707,000,000  obtained  last  year,  and  it  is 
reported  that  the  supertax  will  be  increased  and  that 
higher  duties  will  be  levied  on  liquors,  sugar,  tea, 
coffee  and  cocoa  with  an  ad  valorem  duty  on  luxu- 
ries such  as  jewelry,  furs  and  other  extravagances. 
It  is  not  expected  that  the  excess  profits  tax  will 
be  altered.  In  some  quarters  it  is  thought  that  the 
maximum  income  tax  will  be  increased  to  33  1-3%, 
as  against  the  present  maximum  of  25%.  The 
Yokohama  Specie  Bank,  Ltd.,  announces  that 
the  Imperial  Japanese  Government  4}^%  sterling 
loan  bonds  amounting  to  £160,000  of  the  first  series 
and  £220,000  of  the  second  series  have  been  pur- 
chased and  canceled. 


cotton,  according  to  announcement  by  the  Depart- 
ment of  Commerce  at  Washington  upon  the  au- 
thority of  the  American  Consul  at  Mancheeti 


British  foreign  trade  is  beginning  to  show  more 
clearby  the  results  of  the  restriction  of  tonnage.  For 
the  month  of  March  imports  in  the  United  Kingdom 
increased  £26,090,000,  but  exports  decreased  £8,100,- 
000,  as  compared  with  April  of  last  year.  The  excess 
of  imports  for  the  month  was  £71,193,000,  against 
£37,002,914.  Cotton  goods  exported  during  March 
totaled  302,975,000  yards,  against  444,328,000  yards 
for  the  same  month  of  1917.  Detailed  figures  for 
the  month  and  for  the  first  quarter  of  the  calendar 
year  follow: 

March Since  Jan.  1 

1918.  1917  1918.  1917. 

Imports £107,2(14.000       £81,114.045     £805,316,645     £242 

Exports _     36,011,000         44,111,131        116,776,410        128,! 

Excess  of  Imports £71,193,000       £37,002,914     £188,540,129     £114,395,539 

Despite  the  decreased  exports  the  Lancashire  cot- 
ton manufacturing  industry  does  not  appear  to  be 
suffering  severely  as  a  result  of  the  control  by  tin1 
Government  of  output.  Tattersall's  analysis  of  the 
results  of  nineteen  large  cotton  spinning  companies 
has  been  issued  this  week.  It  covers  the  operations 
of  six  companies  for  twelve  months  and  thirteen 
companies  for  six  months.  After  making  allowances 
for  depreciation  and  interest  on  loans  a  profit  is 
shown  on  the  share  capital  at  the  rate  of  more  than 
45%  and  on  the  share  capital  and  loans  combined  of 
more  than  35%.  Only  50%  of  the  spindles  in  British 
cotton  mills  are  allowed  now  to  run  on  American 


The  English  banks  report  war  bond  sales  for  the 
week  ending  April  13  as  totaling  £17,275,000,  which 
compares  with  £10,940,000  the  preceding  holiday 
week.  The  aggregate  of  sales  thus  far  reported  is 
£639,408,000.  The  post  offices  report  for  the  week 
ending  April  6  sales  of  bonds  amounting  to  £340,000, 
bringing  the  total  to  £25,283,000.  Hales  of  war  cer- 
tificates during  the  April  6  week  totaled  £2,390,000, 
making  the  aggregate  indebtedness  under  this  head 
£178,306,000.  The  British  Treasury  statement  for 
the  week  ended  April  13  indicated  a  substantial  re- 
duction in  expenditures,  though  this  was  accom- 
panied by  a  reduction  in  the  revenue  returns  for  the 
week.  An  increase  in  the  Treasury's  balance  in 
hand  of  over  £1,000,000  was  recorded.  The  week's 
expenses  totaled  £27,443,000  (against  £57,552  000 
for  the  week  ended  April  13),  while  the  total  outflow, 
including  repayments  of  Treasury  bills  and  other 
items,  amounted  to  £100,548,000,  in  contrast  writh 
£186,479,000  a  week  ago.  Repayments  of  Treasury 
bills  equaled  £70,720,000.  as  compared  with  £128,- 
827,000  last  week.  Receipts  from  all  sources  were 
£101,994,000,  against  £181,679,000  the  week  pre- 
ceding. Of  this  total  revenues  contributed  £10,827,- 
000,  comparing  with  £16,384,000  a  week  ago. 
Treasury  bills  issued  during  the  week  totaled  £68,- 
193,000;  this  compares  with  £105,313,000  the 
previous  week.  War  savings  certificates  amount  to 
£1,700,000,  against  £1,400,000,  and  other  debts  in- 
curred £70,000,  against  £104,000  the  week  preceding. 
Advances  equaled  £4,500,000,  which  compares  with 
£43,000,000  a  week  ago.  Treasury  bills  outstanding 
total  £946,747,000,  as  against  £949,465,000  a  week 
earlier.  The  Treasury  balance  aggregates  £17,676,- 
000,  in  comparison  with  £16,230,000  for  the  week 
preceding. 


A  cable  report  from  the  American  Consul  at  Paris 
received  by  the  Department  of  Commerce  at  Wash- 
ington gives  details  of  a  ministerial  decree  prohibit- 
ing the  exportation  from  France  of  capital  funds  or 
securities.  The  following  exceptions  are  made:  (1) 
Capital  funds  or  securities  wdiich  individuals  or  cor- 
porations residing  or  doing  business  outside  of  France 
may  have  in  France;  (2)  capital  sent  to  French  colo- 
nies and  protectorates  for  development  of  agricul- 
ture, commerce  or  industry;  (3)  capital  as  payment 
in  French  colonies  and  protectorates  for  merchandise 
to  be  imported  into  France.  The  provision  against 
exportations  of  stocks  and  shares  is  subject  to  the 
following  exceptions:  (1)  French  Government  issues 
since  the  outbreak  of  the  war;  (2)  securities  due  and 
redeemable  and  coupons  pa\rable  in  France;  (3)  shares 
at  present  owned  by  persons  abroad  who  purchased 
the  same  before  promulgation  of  the  present  law  or 
who  have  inherited  the  same  since  date  of  the  law; 
(4)  securities  bought  or  subscribed  for  in  France  since 
the  outbreak  of  the  war;  (5)  securities  for  wrhich  a 
general  or  special  authorization  may  have  been 
granted  by  the  Minister  of  Finance.  The  decree 
also  provides  that  all  sums  exceeding  1,000  francs 
will  have  to  be  transferred  abroad  by  officially  recog- 
nized bankers  or  brokers,  even  for  those  obtaining 
special  permission.  Under  the  provisions  of  the 
new  income  tax  law  of  France  citizens  with  taxable 
incomes  of  $600  to  $1,000  pay  1}4%>  the  rate  rising 
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gradually  to  3%  on  incomes  of  $2;400  to  $4,000,  5% 
on|,incomes  from  $6,000  to  $7,000,  8%  on  incomes  of 
$10,000  to  $12,000,  and  16%,  the  highest,  on  in- 
comes above  $30,000. 


No  changes  have  been  recorded  in  official  bank 
rates  at  leading  European  centres  from  5%  in  Lon- 
don, Paris,  Berlin,  Vienna  and  Copenhagen;  53^% 
in  Italy  and  Portugal;  6%  in  Petrograd  and  Norway; 
4^%  in  Switzerland,  Holland  and  Spain,  and  7% 
in  Sweden.  In  London  the  private  bank  rate  con- 
tinues to  be  quoted  at  3  9-16%  for  sixty  and  ninety- 
day  bills.  Call  money  in  London  has  been  lowered 
to  2%%,  from  3%  last  week.  No  reports  have  been 
received  by  cable  of  open  market  rates  at  other 
European  centres,  as  far  as  we  have  been  able  to 
ascertain. 


The  Bank  of  England  in  its  statement  for  the  week 
announced  an  important  increase  in  gold  holdings, 
namely  £561,036.  This  compares  with  a  heavy  loss 
(£993,022)  recorded  in  the  previous  statement.  There 
was  a  substantial  increase  in  the  total  reserve,  viz., 
£557,000,  note  circulation  having  only  expanded 
£4.000.  The  proportion  of  reserve  to  liabilities  de- 
clined to  17.71%,  against  18% last  week  and  19.74% 
at  this  time  a  year  ago.  Public  deposits  were  re- 
duced £126,000,  although  other  deposits  registered  a 
gain  of  £6,038,000,  and  Government  securities  were 
expanded  £1,445,000.  Loans  (other  securities)  in- 
creased £3,881000.  The  Bank's  holdings  of  gold 
now  stand  at  £60,997,206,  as  against  £55,064,693  in 
1917  and  £57,964,779  the  year  before.  Reserves 
total  £31,562,000,  compared  with  £35,402,978  last 
year  and  £42,382,784  in  1916.  Loans  aggregate 
£105,950,000.  A  year  ago  they  amounted  to  £124,- 
043,796  and  in  1916  £87,905,576.  The  amount  of 
currency  notes  outstanding  has  not  been  cabled  this 
week.  Clearings  through  the  London  banks  for  the 
week  were  £358,580,000,  which  compares  with  £401,- 
300,000  last  week  and  £396,311,000  at  the  same  time 
a  year  ago.  Our  special  correspondent  is  no  longer 
able  to  give  details  by  cable  of  the  gold  movement 
into  and  out  of  the  Bank  for  the  Bank  week,  inas- 
much as  the  Bank  has  discontinued  such  reports. 
We  append  a  tabular  statement  of  comparisons: 


•  ;lan 
1918. 
April  17. 
£ 
...  47,884 

Public  deposits 39,051,000 

1  000 
.nun 

Otlli-'" 

rve  notes  &  coin  31,662,000 
and  bullion..  .   60,997 
Proportion  ■ 

e i 
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1916. 

1915. 

1914. 

April  18. 

April  19. 

April  21. 

A  i>rli  22 . 

£ 

£ 

£ 

£ 

1.715 

34,031,995 

34,332,370 

28,632,210 

54,71 

.-.'.1,179,358 

125,413,672 

18,803,572 

18,598 

86,645,806 

88,749,742 

42,418,275 

37.574 

33,188,046 

17. MO, 181 

11,046,570 

3,796 

87,905,576 

!2,534 

41,160,415 

35,40 

42,382,784 

89,768,016 

26,71  1,688 

57,964,779 

55,640,385 

36,893,898 

io7i"; 

29.10% 

18.56% 

43.62% 

5% 

5% 

3% 

The  Bank  of  France  reports  a  further,  though 
small,  gain  in  its  gold  item  this  week  of  1,431,625 
francs.  This  brings  the  total  gold  holdings  up  to 
5,377,742,375  francs,  of  which  2,037,108,484  francs 
are  held  abroad.  At  this  time  last  year  gold  hold- 
ings amounted  to  5.232,488,580  francs  (including 
1,947,671,846  franca  held  abroad),  while  in  1916  they 
stood  at  4,899,441,920  francs  (all  in  vault).  Silver 
increased  443,000  francs  during  the  week.  Gen- 
eral   declines    were    recorded    in    moa1    of    (he    Other 

items,  bills  discounted  falling  off  142,021,000  francs, 
advance-  26,574,000  francs,  treasury  deposits  15,- 
209,000  francs  and  general  deposits 83,449,000  francs. 
Note  circulation  registered  b   further  expansion  of 


144,987,000  francs.  This  brings  the  total  amount 
outstanding  up  to  26,231,722  francs,  comparing  with 
a  total  of  19,001,718,585  francs  for  the  corresponding 
week  in  1917  and  with  15,239,423,165  francs  for 
the  same  period  in  1916.  On  July  30  1914  the  period 
just  preceding  the  outbreak  of  the  war,  the  amount 
outstanding  was  6,683,184,785  francs.  Compari- 
sons of  the  various  items  with  the  statement  of  last 
week  and  corresponding  dates  in  1917  and  1916  are 
as  follows: 

BANK   OF   FRANCE'S    COMPARATIVE    STATEMENT. 

Changes         Status    as    of 

for  Week        April  18  1918.  April  19  1917.  April  20  1916. 
Gold  Holdings —         Francs.  Francs.  Francs.  Francs. 

In  France Inc.       1,431,625     3,340,633,891     3,284,816,734     4,899,441,920 

Abroad No  change  2,037,108,484     1,947,671,846     

Total Inc.       1,431,625 

Silver Inc.  443,000 

Bills  discounted- -Dec.  142,021,000 

Advances Dec.    26,574,000 

Note  circulation- .Inc.  144,987,000 
Treasury  deposits-Dec.  15.209,000 
General  deposits. -Dec.    83,449,000 


5,377,742,375 

255,576,000 

1,441,244  000 

1.114,S73,615 

26,231,722,000 

41,892,000 

3,213  53S.000 


5,232,488,580 

257,913,452 

495,166,224 

1,182,302.561 

19,001,718,585 

97,237,142 

2,442,449,661 


4,899  441,920 

359,700,578 

418,905,050 

1,223,767,741 

15,239,423,165 

77,854,634 

2,036,613,910 


Last  week's  statement  of  New  York  associated 
banks  and  trust  companies,  issued  on  Saturday, 
registered  a  heavy  gain  in  loans — $167,706,000 — 
which  was  due  mainly  to  the  opening  of  the  Third 
Liberty  Loan  campaign.  Aside  from  this,  changes 
in  the  principal  items  were  not  important.  There 
was  an  increase  in  net  demand  deposits  of  $8,649,000 
to  $3,770,812,000  (Government  deposits  of  $358,447,- 
000  deducted),  although  net  time  deposits  declined 
$4,976,000.  Cash  in  own  vaults  (members  of  the 
Federal  Reserve  Bank)  increased  $543,000,  to  $104,- 
383,000  (not  counted  as  reserve).  Reserves  in  the 
Federal  Reserve  Bank  of  member  banks  expanded 
$22,509,000,  to  $542,042,000.  Reserves  in  own 
vaults  (State  banks  and  trust  companies)  increased 
$592,000,  to  $17,585,000,  while  reserves  in  other 
depositories  (State  banks  and  trust  companies),  was 
reduced  $675,000,  to  $7,966,000.  Aggregate  re- 
serves recorded  an  expansion  of  $22,426,000,  to 
$567,593,000,  which  compares  with  $770,502,000 
at  the  corresponding  period  in  1917.  Reserve  re- 
quirements were  expanded  $1,007,350;  consequently 
the  gain  in  surplus  amounted  to  $21,418,650,  and 
the  total  of  excess  reserves  now  stands  at  $66,066,290, 
on  the  basis  of  only  13%  reserves  for  member  banks 
of  the  Federal  Reserve  system  (but  not  counting 
$104,383,000  cash  in  vaults  held  by  these  banks). 
A  year  ago  surplus  reserves  then  on  hand  were  no  less 
than  $128,819,600,  on  the  basis  then  ruling  of  18% 
reserves,  including  cash  in  vault.  The  bank  state- 
ment in  fuller  detail  is  given  in  a  subsequent  section 
of  the  "Chronicle." 


The  local  money  situation  has  displayed  further 
ease.  Call  money  was  in  fairly  free  supply  until 
Thursday,  when  a  sudden  advance  to  6%  followed 
the  withdrawal  by  the  Treasury  of  funds  from  the 
banks  and  notifications  that  additional  amounts  will 
be  needed  next  week.  As  to  fixed  maturities  6 
still  is  the  rate  with  supplies  very  scarce  for  all 
periods  from  sixty  days  to  six  months.  Shorter 
dates  running  from  thirty  to  fifty  days  have  been 
negotiated  at  from  5^  to  5%%.  These  funds,  it  is 
understood,  are  accumulations  intended  for  tax  pay- 
ments in  June.  There  have  been  further  requests 
made  of  the  Treasury  by  business  interests  in  New- 
York  to  institute  legislation  providing  for  installment 
payments  of  (axes.  Preparations  for  these  (axe- 
are,  it  is  asserted  in  circles  which  should  be  good 
judges,  responsible  in  some  measure  at  least  for  (he 
backwardness  of  subscriptions  (<>  the  current  Liberty 
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Loan  offering.  This  is  a  subject  which  will  justify 
careful  consideration.  The  taxes  have  risen  far 
beyond  the  figures  they  were  officially  estimated  to 

produce.      They  represent   a  burden  of  much  weight 

to  the  very  classes  of  investors  whom  it  is  desirable 

to  interest  in  the  Liberty  Loan  but  who  will  feel  con 

Biderable  diffidence  in  obligating  themselves  to  pur 

chase  bonds  at  a  time  they  still  have  lax  payments  to 
meet.  Obviously,  if  these  tax  obligations  could  be 
met  in  two  or  three  installments  there  would  be 
opportunity  for  increased  subscriptions  to  the  war 
loan.  It  seems  quite  reasonable  to  assume  that  if  the 
Treasury  took  a  favorable  view  of  the  installment 
proposal  it  would  receive  in  the  form  of  loan  sub- 
scriptions (on  which,  it  is  understood,  the  Treasury 
will  make  allotments  considerably  in  excess  of  the 
$3,000,000,000  minimum  asked)  quite  as  much  actual 
and  immediate  cash  as  would  be  received  in  the 
event  of  taxes  being  paid  in  full.  At  the  same  time 
the  subsequent  installments  of  taxes  would  add  to 
initial  payments  and  the  Treasury  in  this  way  would 
be  greatly  benefited.  Installment  payments  involve 
no  risk  and  very  little  expense.  The  extent  of  the 
taxes  has  come  as  a  surprise  in  many  instances, 
especially  to  comparatively  small  interests.  The 
Treasury  announces  that  banks  which  may  wish  to 
buy  Treasury  certificates  of  the  $500,000,000  current 
issue,  dated  April  22,  will  be  permitted  to  pay  for 
them  in  certificates  of  the  $400,000,000  block  due 
on  that  date.  The  April  22  issue  is  the  last  one 
which  will  be  offered  in  preparation  for  the  Third 
Liberty  Loan.  The  certificates  bear  4^%  interest, 
the  same  as  the  other  recent  issues,  and  are  payable 
July  18. 

There  appears  widespread  expectations  in  banking 
circles  at  New  York  that  the  money  situation,  so 
far  as  demand  loans  are  involved,  will  continue  to  be 
protected  at  least  during  the  full  period  of  the  war 
loan  campaign.  Any  other  course  could  hardly  fail 
to  produce  a  retarding  influence  upon  subscriptions. 
The  banks  are  showing  a  disposition  to  aid  subscrib- 
ers by  promising  accommodation  in  the  event  of 
difficulty  being  experienced  in  making  final  payments. 
Commissioner  of  Internal  Revenue  Roper  has  ruled 
that  promissory  notes  issued  on  or  after  April  6, 
secured  by  United  States  bonds  and  obligations  issued 
after  April  24  of  last  year,  are  exempt  from  internal 
revenue  stamp  taxes. 

Dealing  with  specific  rates  for  money,  call  loans 
this  week  ranged  betwreen  23^  and  6%,  against 
2@6%  last  week.  Monday  4%  was  the  high,  2}/2% 
the  low  and  3%  for  renewals.  On  Tuesday  the  maxi- 
mum was  reduced  to  3%,  which  was  also  the  renewal 
basis,  while  23/2%  was  still  the  low.  Wednesday's 
range  was  3@5%  and  V/2%  the  ruling  rate.  On 
Thursday  there  was  an  advance  to  6%,  largely  in 
consequence  of  heavy  withdrawals  of  Government 
funds  from  the  banks,  with  4%  as  the  minimum  and 
renewals  at  6%.  The  range  on  Friday  was  again 
4@5}/2%  and  renewals  were  negotiated  at  4%. 
In  time  money  a  somewhat  easier  feeling  also  pre- 
vails, with  short  date  funds  available  in  moderate 
amounts  for  thirty,  forty  and  fifty  days  at  5^@ 
5%%-  Some  loans  were  made  for  ninety  days  at 
6%,  but  for  periods  longer  than  this  no  funds  seem 
available.  The  volume  of  business  transacted 
was  light.  Six  per  cent  is  still  the  bid  rate  for  all 
periods  from  sixty  days  to  six  months,  with  loans 
for  shorter  maturities,  as  noted  above,  the  subject 
of  special  negotiation.     Last  year  sixty-day  funds 


were  quoted  at  3^@4%,  ninety  day  \'/L  and 

four,  five  and  six  months  at    \('i  ■\\:) 

Commercial  paper  rates  likewise  receded  slightly, 

with  -V' ,'@6%  the  range  for  sixty  and  ninety  days' 
endorsed  bills  receivable  and  six  months'  nam' 
choice  character,  against  6%  last  week,  and  names 
less  known  at   6%,  agfl  §\4?7o>      A  fair  d 

of  business  was  recorded  among  out-of  town  institu- 
tions, but  trading  continues  to  be  restricted  by  a 
scarcity  of  offerings. 

Banks'  and  bankers'  acceptances  have  been  in 
good  demand.  It  is  estimated  that  approximately 
830,000,000  in  prime  acceptances  has  been  absorbed 
during  the  week  by  New  York  and  out-of-town 
financial  concerns.  Quotations  were  firm  and  with- 
out important  change.  Detailed  rates  were  as 
follows: 


Spot     Deltrery 

Ninett        SUiy 
Days  Days.  Days 

Eligible  Mils  ol  member  banks. .4 %,<%•}%  4%f'A4»/s  i 
Eligible  bills  of  non-member  bks.4%@4%  i7A«<^i'A  4 
Ineligible  bills 5'A@*H    '  5H®4%      ;• 


vithin 
.10  D 
4.4    bid 
i%    bH 
6        bid 


The  changes  in  discount  rates  which  we  noted  last 
week  had  been  made  by  the  New  York,  Philadelphia 
and  Chicago  Federal  Reserve  banks  have  been  fol- 
lowed by  similar  action  in  the  case  of  the  other 
Federal  Reserve  banks,  the  Federal  Reserve  Board 
on  April  12  announcing  a  general  readjustment  of 
rates.  Under  the  new  schedule  of  rates  fifteen-day 
commercial  paper  for  most  banks  remains  at  4%. 
Cleveland  and  Richmond  rates  have  been  raised  to 
4M%-  Sixteen  to  sixty-day  paper  is  now  4%%  in 
all  districts,  having  been  raised  from  43^  in  all 
except  Boston,  wrhose  rate  was  lowered  from  5%. 
Sixty-one  to  ninety-day  bills  bear  4^4%  in  all  banks 
except  Chicago,  Minneapolis  and  Dallas,  wdiich 
have  5%.  Agricultural  and  live  stock  paper  of  more 
than  ninety  days  ranges  from  5  to  53^%,  having 
been  raised  in  only  three  districts.  Cleveland  (for- 
merly 5  and  now  534)  >  Richmond  (formerly  43^  and 
now  5)  and  Dallas  (formerly  5  and  now  534).  Fif- 
teen-day paper  secured  by  Liberty  bonds  or  Treasury 
certificates  now  is  discounted  uniformly  at  4%,  and 
sixteen  to  ninety-day  paper  similarly  secured  is  434- 
For  trade  acceptances  the  new  rate  is  43/2%,  having 
been  raised  for  most  banks  from  3}4  and  4.  The 
following  is  the  schedule  announced  by  the  Federal 
Reserve  Board  on  the  12th: 


DISCOUNT  RATES 

OF 

FEDERAL  RESERVE  BANKS. 
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DISCOUNTS  AND  LOANS 
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OS 
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Discounts — 

* 

Within  is  days,  inci,  me 

I  ■'  collateral  notes,     i       1 

4 

1 ' 

4 

4 

4 

A 

4 

■ 

4 

16  to  60  days'  maturity.,      i  \    I    , 

4  •', 

AH 

AH 

AH 

4K 

iH 

90  days'  maturity..      1    i    4  J* 

4« 

4  5f 

6 

5 

iH 

5 

*H 

Agricultural    and    live-stock 

paper  over  90  days 5      5 

5 

5 

5 

' 

5  4 

5 

5X 

54 

:  by  U.  s.  certificates 

ol  Indebtedness  or  Lib- 

Loan  b.mds — 

Within    16     days'  Inolud- 

• 

member      banks' 

collateral  notes. .     

4 

4 

4 

4 

4 

4 

4 

4 

1 

4 

4 

4 

ii"i  to  90  days'  maturity... 

4W 

4', 

4W 

4« 

<M 

Tra-                    ,vs — 

1  to  ''.ii  d  n  s'  maturity 

4HI  412 

41, 

4M 

4H 

44 

4  4 

44 

44 

J4 

<">i  t.>                 iaturlty 

L! 

•".■ 

4H 

44 

-1  1 

44 

4* 

H  ite  ol  .;  to  I'.-',   for  1-day  discounts  In  connection  with  the  loan  operations 
.in . 
Acceptances  purchased  in  open  market,  minimum  rate  f;  . 

I    ■  co  omodltj  pa]  er  have  been  merged  with  tnose  lor  commercial 

idlng  maturities. 

-   the  60-day  trade  acceptance  rate  is  higher  than  the  16-day  dls- 

te  trade  acceptances  maturing  within  15  days  will  be  taken  at  fac  lower  rate. 

Whenever  application  is  made  by  i  u  8  for  renewal  of  15-day 

paper,  tue  Federal  Reserve  banks  may  charge  a  rate  not  exceeding  that  for  90-day 

;  f  the  same  class. 


Sterling  exchange  remains  virtually  pegged  and 
without  feature  of  importance.  The  report  that  the 
British  Government  is  arranging  a  credit  with  Spain 
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for  the  purpose  of  stabilizing  Madrid  exchange  is  a 
matter  of  interest  rather  than  an  influence  on  sterling 
rates  here.  The  arbitrary  stabilization  of  rates  by 
the  British  Treasury  has,  of  course,  a  natural  in- 
fluence in  relieving  the  strain  necessary  to  keep  rates 
on  London  at  a  fixed  level  in  New  York,  since  there 
is  always  the  element  of  speculation  to  be  considered 
and  the  fact  that  profits  are  at  times  available  by 
interests  who  buy  or  sell  sterling  in  free  markets  and 
cover  their  transactions  at  controlled  centres. 

As  to  detailed  quotations,  sterling  exchange  on 
Saturday  in  comparison  with  Friday  of  last  week, 
ruled  firm  and  a  trifle  higher,  with  demand  quoted  at 
4  75%@4  7555,  cable  transfers  at  4  76%  and  sixty 
days  at  4  72% @4  72%.  Monday's  market  was  quiet 
but  steady;  rates  were  without  important  change,  at 
4  75%@4  7552%  for  demand,  4  76%  for  cable  trans- 
fers and  4  72%@4  72%  for  sixty  days.  No  increase 
in  activity  was  recorded  on  Tuesday,  and  quotations 
continued  at  the  previous  day's  levels,  with  the  ex- 
ception of  cable  transfers,  which  were  a  shade  easier, 
at  4  7645@4  76%.  On  Wednesday  trading  was  dull 
and  featureless;  the  tone  was  firm,  however,  and 
demand  again  ruled  at  4  75%@4  75523/2,  cable  trans- 
fers at  4  7645©4  76%  and  sixty  days  at  4  72%@ 
4  72%.  Dulness  marked  Thursday's  operations  and 
the  volume  of  transactions  was  exceptionally  light; 
cable  transfers  were  again  a  shade  easier,  at  4  76  7-16 
@4  7645,  though  demand  was  not  changed  from 
4  75%@4  7552%  and  sixty  days  from  4  72%@ 
4  72%.  On  Friday  the  sterling  market  was  quiet.  Clos- 
ing quotations  were  4  72%@4  72%  for  sixty  days, 
4  75%  for  demand  and  4  76  7-16  for  cable  transfers. 
Commercial  bills,  sight,  finished  at  4  75%@4  75%, 
sixty  days  at  4  71%@4  71%,  ninety  days  at  4  70 @ 

4  70%,  documents  for  payment  (sixty  days)  4  71% 
@4  71%  and  seven-day  grain  bills  at  4  74%@4  74%. 
Cotton  and  grain  for  payment  closed  at  4  75% 
@4  75%. 

The  Continental  exchanges  have  experienced  a 
quiet  and  comparatively  uneventful  week,  with 
trading  operatiins  still  at  a  low  ebb  and  changes  in 
rates — at  least  in  the  case  of  the  belligerent  nations — 
confined  to  unimportant  fractions.  Attention  con- 
tinues to  centre  upon  the  gigantic  battle  raging  upon 
the  Western  war  front.  Reports  of  unfavorable  de- 
velopments for  the  Allied  forces  exercised  a  depressing 
influence,  but  the  consensus  of  opinion  seems  to  be 
that  the  struggle  has  not  as  yet  reached  a  decisive 
stage.  Italian  lire  moved  irregularly,  with  the  ten- 
dency still  downward,  though  recessions  were  less 
marked  than  a  week  ago.  Francs  were  well  main- 
tained and  continue  without  essential  net  change. 
Russian  exchange  still  remains  upon  a  nominal  basis, 
M  practically  no  transactions  are  being  put  through 
in  this  class  of  exchange.  All  dealings  have,  of  ne- 
ity,  been  suspended  in  German  and  Austrian  ex- 
change, and  quotations  for  reichsmarks  and  kronen 
are  no  longer  obtainable.  The  unofficial  check  rate 
at  Loudon  on  Paris  finished  at  27.16,  as  compared 
With  27.16]  '2  lust  week.  In  New  York  sight  bills  on 
the  French  centre  closed  at  5  72,  against  5  72; 
cables  ;ii  5  70}  g  againsl  5  70%;  commercial  Bight  at 

5  72%  againsl  5  72%,  and  commercial  sixty  <l:i 

5  78%  againsl  5  7(.i'  j  on  Friday  of  the  preceding 
week.  Lire  finished  at  8  88%  for  bankers'  sight  hills 
and  8  80  for  cables;  this  compares  with  ss?1  ._> 
and  8  86  a  week  ago.  Rubles  have  not  been  changed 
from    H    for  checks  and    15  for  cables.     Greel 


change  continues  to  be  quoted  at  5  13  for  checks  and 
5  11%  for  cables. 

Transactions  in  the  neutral  exchanges  have  been 
featured  this  week  by  another  sensational  rise  in 
Spanish  pesetas,  which  bounded  up  to  30%  for 
checks,  by  far  the  highest  point  on  record,  and  com- 
paring with  a  rate  of  23  prevailing  a  few  weeks  ago. 
As  explained  last  week,  much  of  this  strength  is 
due  to  the  extensive  purchasing  of  war  supplies 
from  Spain  by  the  Entente  countries,  thereby  cre- 
ating an  active  demand  for  exchange  on  Madrid  and 
resulting  in  a  stiffening  of  rates  on  the  London  market. 
Quotations  for  pesetas  here  are  largely  a  reflection 
of  movements  abroad.  It  is  stated  that  steps  are  being 
taken  in  Washington  looking  to  the  enactment  of 
legislation  for  the  stabilization  of  Spanish  exchange. 
Swiss  francs  were  in  fairly  good  demand  and  ruled 
firm.  The  Scandinavian  exchanges  were  about 
steady,  with  few  variations  in  rates.  Guilders  ruled 
firm.  A  press  dispatch  from  Amsterdam  stating 
that  M.  Loudon,  the  Dutch  Foreign  Minister,  had 
announced  that  Holland  was  prepared  to  accede  to 
the  United  States  Government's  proposal  to  send 
three  shiploads  of  grain  to  Holland  in  return  for 
three  ships  of  equal  tonnage  from  the  Netherlands, 
created  a  good  impression  and  guilders  closed  strong, 
at  a  slight  net  advance  for  the  week.  Bankers'  sight 
on  Amsterdam  closed  at  47%,  against  47;  cables  at 
47%,  against  47%;  commercial  sight  at  47  3-16, 
against  46  15-16,  and  commercial  sixty  days  at 
47  1-16,  against  46  13-16  last  week.  Swiss  ex- 
change finished  at  4  28  for  bankers'  sight  and  4  23 
for  cables,  against  4  27%  and  4  23  last  week.  The 
exceptionally  wide  difference  at  present  existing  be- 
tween Swiss  sight  bills  and  cables  is  due  to  the  fact 
that  there  is  practically  no  demand  at  all  for  checks, 
the  bulk  of  the  business  being  transacted  by  means 
of  cables.  Copenhagen  checks  closed  at  30%  and 
cables  at  31%,  as  compared  with  30%  and  31%. 
Checks  on  Sweden  finished  at  33%  and  34,  against 
33%  and  34,  while  checks  on  Norway  closed  at  31% 
and  cables  at  31%,  against  31%  and  32  the  previous 
week.  Spanish  pesetas,  after  touching  30%  and 
31%,  receded  and  finished  at  27%  for  checks  and 
27%  for  cables.  These  rates  contrast  with  27.50 
and  27.60,  the  final  quotation  of  a  week  ago. 

Regarding  South  American  quotations,  the  check 
rate  on  Argentina  has  shown  a  further  advance  to 
44.75  and  to  44.85  for  cable  transfers,  compared  with 
44.48  and  44.58.  For  Brazil  the  rate  for  checks 
has  not  been  changed  from  25.41  and  25.51  for  cables. 
The  Chilian  rate  continues  to  be  quoted  at  15  13-32, 
and  Peru  is  still  54%.  Far  Eastern  rates  are  as 
follows:  Hong  Kong,  76@76%,  against  75%@75.65; 
Shanghai,  110,  against  106@107;  Yokohama.  51.85 
@52,  against  51.75@51.85;  Manila,  49%(<?50  (un- 
changed); Singapore,  56%@56%  (unchanged),  and 
Bombay,  36%@37  (unchanged). 


The  New  York  Clearing  House  hunks,  in  their 
operations  with  interior  banking  institutions,  have 
pained  $1,124,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  (aiding  April  19. 
Their   receipts   from    the   interior   have  aggregated 

$7,120,000,      while     the     Shipments     have     reached 

$5,996,000.  Adding  the  Sub  Treasury  and  Federal 
Reserve  operations,  which  together  occasioned  a  loss 
of  $98,627,000,  the  combined  resull  of  the  flow  of 

money  into  and  out   of  the  New    York  banks  for  the 

week  appears  to  have  been  a  loss  of  $97,503,000, 

;is    follows: 
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Banks'  Interior  movement 
Bub-Treasury  and   irederal    H 
opera*  lona 


Total 


ttuo 

Hunks. 


Batli    . 


17.120,000       15.996,000  Gain    11,134,000 

1 1  .Tim,, mill      1  IO,:t.i3.000  Loss    UK.. 


tfet  i  71 

Hunk  llulillnus. 


6,001       i  16,  121) .in Mi  i  1 1,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Blinks  of 


April    is    1018. 


Gold. 


80,907,200 
133,62 

,0,000 

I  l  ,008  0O0 

12,000 

80,1  I 

15,380,000 
l  1,931,000 

9,641 ,000 
6,741,000 


Stiver. 


Total. 


10,200 

10,700 
12.87S 

2,28 
28,341,000 

3,218,000 

600.000 


l  16,000 


£ 
60  997 

126,376 

18,297 
108,633 

60,713 
15,980 
i  1,981 
13,599 

'1,777 
0,71! 


England 

loea 
Germany 

i  lull  r 
Spain     _. 
Italy 

Netherl'ds 
Nal.Bel  i> 
Su  Iti'land 
Bweden 
Denmark. 
Norway . 

Tot.wc.  13,749,7001753,566,311673,783.812    61,3  ,120,832 

Prev  week 688,367,460   63,   84  6001752,252,0601672,978,931    61,729,200734,708,1:  I 


_•()(. 

750 
000 
000 
000 
000 
000 

mho 
Him 
000 
000 


April    in    1917 


aoid. 


£ 

126,61  1 

147,706 

18,600 

54,776 

84,604 

49,21 1 

15,380 

13,721 

10,731 

0.121 

7.063 


,693 
,000 

000 

,ooo 

.000 
.000 
000 
.ooo 

I II II . 

000 


Silver. 


818,800 

11,764,000 

1,840,000 

29,877,000 

2,732,000 

566,700 

600,000 


132,000 


Total. 


£ 

,709,189 
,433,250 

,040,000 

,236,000 
,767,700 

.'I    0,0011 
,721.000 

,731,000 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £S1 ,484,340 
held  abroad. 

•  No  figures  reported  since  October  29  1917. 

c  Figures  for  1918  those  given  by  •British  Board  of  Trade  Journal"  for  Deo  7 
1917:  figures  for  1917  estimated  on  the  basis  of  the  Dec   7  1917  totals 

b  Aug.  6  1914  In  both  years. 


THE  FRENCH  AND  THE  ENGLISH  ON  THE 
WESTERN  FRONT. 

Undoubtedly,  the  important  development  on  the 
European  battlefront  this  week  was  Thursday's 
announcement  that  strong  French  reinforcements 
had  joined  the  English  line  to  the  North,  and  that  the 
French  line  to  the  South  was  resuming  aggressive 
tactics.  The  day's  advance  in  prices  on  the 
Stock  Exchange,,  with  the  greatest  activity  since 
the  first  few  days  of  this  four-weeks  battle,  reflected 
the  general  feeling  as  to  the  significance  of  this 
news.  In  the  first  place,  it  verified  General  Haig's 
announcement  to  his  soldiers  a  week  ago,  that  a 
French  army  was  coming  to  their  support;  in  the 
second  place,  it  gave  reason  for  renewed  belief  in 
the  fact  of  a  strong  and  organized  French  reserve, 
the  existence  of  which  many  readers  of  the  news 
had  begun  to  doubt  while  the  English  line  was  steadily 
retreating. 

It  is  necessarily  still  an  open  question  exactly  how 
strong  this  reserve  is,  and  therefore  how  great  will  be 
its  immediate  influence  on  the  battle.  Events  of 
this  sort  move  slowly,  in  these  days  when  they 
involve  transportation  of  such  immense  bodies  of 
men  and  their  supplies.  The  episode  of  the  "army 
of  manoeuvre"  rushed  to  the  scene  of  action  at  the 
Marne  in  the  Paris  motor-buses,  is  not  readily 
duplicated  in  this  battle.  The  next  few  weeks  will 
show  to  what  extent  the  French  reinforcements  were 
a  necessity  of  a  critical  situation,  and  how  far  the 
whole  series  of  movements  may  have  been  part  of  the 
strategy  mapped  out  by  the  new  supreme  commander 
of  the  Allies. 

The  steadiness  of  the  stock  market,,  both  here  and 
at  London,  during  the  British  retreat,  has  occasioned 
much  remark.  Such  encouragement  as  its  com- 
posure gave  to  outside  observers  was  much  needed; 
for  the  week's  earlier  news  from  the  Western  front 
was  of  a  character  to  test  severely  the  spirit  of  the 
people.  It  comprised  a  slow  but  fairly  continuous 
retreat  of  the  English  on  the  Flanders  line  before 
the  German  assaults,  until  the  retirement  had 
brought  their  line  quite  back  to  where  it  rested  before 
General  Haig's  forward  movement  of  a  year  ago. 
The  fighting  is  now  in  fact  going  on  close  to  Ypres, 
where  the  Allied  victory  of  1914  saved  the  Channel 
ports  and  compelled  the  long  campaign  of  the 
trenches. 


While  this  was  going  on  with  the  English  line, 
operations  appeared  to  have  been  virtually  suspended 
on  the  French  front.  No  further  special  effort  was 
Lg  made  by  the  Germans,  similar  to  their  first 
move  of  this  battle,  to  break  the  Link  between  the 
French  and  English  armies.  In  some  respects,  the 
situation  seemed  to  resemble  that  of  191G,  when  the 
furious  German  assaults  on  the  French  at  Verdun 
continued  from  February  until  well  into  June,  the 
English  line  in  the  meantime  merely  holding  quiet; 
this,  however,  being  followed  by  a  vigorous  English 
offensive  in  the  summer  months,  as  a  result  of  which 
the  whole  German  line  was  forced  back. 

It  would  not  be  safe  as  yet  to  press  the  analogy. 
Yet  it  is  true  that,  just  as  every  one  was  asking  a 
few  days  ago,  Why  does  not  the  French  army  strike? 
so  every  one  was  asking  in  1916,  What  is  the  matter 
with  the  English  army?  Eventually,  the  English 
army  did  strike  effectively,  and  the  French  army 
may  be  heard  from  to  similar  purpose  on  the  present 
occasion.  This  was  undoubtedly  the  basis  for 
General  Maurice's  statement,  early  in  the  week, 
that  the  present  battle  resembled  Waterloo,  with 
Blucher  not  yet  heard  from.  The  analogy  is  correct 
enough,  so  far  as  the  German  successes  against  the 
English  to  this  date  parallel  Napoleon's  victory  at 
Ligny  on  the  first  day  of  Waterloo,  and  the  indecisive 
conflict  with  the  English  at  Quatre  Bras  on  the 
second  day.  As  every  one  knows,  Napoleon's  sub- 
sequent launching  of  all  his  forces  against  Welling- 
ton on  the  third  day  of  that  battle  resulted,  when 
Blucher's  active  co-operation  was  attained,  in  deci- 
sive success  for  the  allies. 

Historical  parallels  of  this  sort  are  never  a  wholly 
safe  reliance,  especially  in  the  new  conditions  of 
present-day  warfare,  and  it  is  natural  that  the  news 
from  Flanders  should  have  occasioned  great  anxiety. 
In  particular,  General  Haig's  special  order  of  the 
day  to  his  army,  issued  on  Friday  of  last  week, 
roused  mingled  emotions  among  its  readers.  On  the 
whole,  we  suppose  its  influence  wras  depressing. 
What  the  Field  Marshal  said  regarding  his  admira- 
tion for  "the  splendid  resistance  offered  by  all  ranks 
of  our  army"  wras  natural  and  proper.  His  declara- 
tion that  "every  position  must  be  held  to  the  last 
man,"  and  that  "there  must  be  no  retirement," 
might  have  been  made  a  thrilling  appeal.  But  as 
to  why  the  head  of  the  Engilsh  army  should  have 
thought  it  necessary  to  say  that  the  enemy's  objects 
"are  to  separate  us  from  the  French,  to  take  the 
Channel  ports  and  to  destroy  the  British  army,"  or 
as  to  why  he  should  have  added  that  "many  among 
us  now  are  tired,"  that  "to  those  I  would  say  that 
victory  will  belong  to  the  side  which  holds  out  long- 
est," that  we  are  "with  our  backs  to  the  wall,"  and 
that  "there  is  no  other  course  open  to  us  but  to  fight 
it  out" — as  to  the  reason  for  these  passages,  most 
people  will  conjecture  with  perplexity. 

In  strange  and  dramatic  contrast  with  the  events 
of  the  past  week  at  the  battlefront,  have  come  the 
extraordinary  disclosures  regarding  the  Emperor  of 
Austria's  letter  to  his  brother-in-law  in  the  Belgian 
army,  dated  March  31  1917.  Count  Czernin,  the 
Austrian  Premier,  had  stated  publicly  a  few  weeks 
ago  that  France  had  herself  made  overtures  for  peace, 
which  Austria  refused  when  it  was  found  that 
France  still  wished  to  recover  Alsace.  The  Premier 
of  France  had  branded  this  assertion  as  a  falsehood, 
and  had  asked  if  Count  Czernin  did  not  recall  an 
Austrian  overture  for  peace  "by  a  personage  of  far 


Apr.  20  1918.] 


THE  CHRONICLE 


1613 


higher  rank"  than  the  other  negotiators  referred  to. 
On  April  8  a  long  and  official  Austrian  statement 
reiterated  Count  Czernin's  assertions,  though  cau- 
tiously admitting  that  the  Foreign  Office  did  know 
of  the  incident  referred  to. 

On  this  re-assertion  of  the  statement  that  France 
had  taken  the  initiative,  the  French  Foreign  Office 
last  Friday  published  the  text  of  a  letter  written  by 
Emperor  Charles  of  Austria  to  his  cousin,  Count 
Sixtus  de  Bourbon,  by  whom  it  was  to  be  communi- 
cated to  President  Poincare  of  France.  In  this 
letter,  after  expressing  his  admiration  for  the  "force, 
resistance  and  dashing  courage  of  France,"  the  Em- 
peror declared  that  "I  will  support  by  every  means, 
and  by  exerting  all  my  personal  influence  with  my 
allies,  France's  just  claims  regarding  Alsace-Lor- 
raine." For  the  rest,  the  letter  declared  that  Bel- 
gium should  be  "entirely  re-established  in  her  sover- 
eignty," also  Serbia;  Belgium  "retaining  entirely  her 
African  possessions  without  prejudice  to  the  compen- 
sations she  should  receive  for  the  losses  she  has  under 
gone,"  and  Serbia  to  be  assured  "equitable  natural 
access  to  the  Adriatic,  and  also  wide  economic  con- 
cessions in  Austria-Hungary." 

In  regard  to  this  amazing  document,  Count 
Czernin  issued  a  statement  last  Saturday  that  the 
text  was  falsified;  that  the  letter  had  only  said,  "I 
would  have  used  all  my  personal  influence  in  favor 
of  the  French  claims  for  the  return  of  Alsace-Lorraine 
if  those  claims  were  just;  but  they  are  not."  Mean- 
time the  young  Emperor  telegraphed  to  Emperor 
William  that  "Clemenceau's  accusations  against  me 
are  so  low  that  I  have  no  intention  to  discuss  this 
affair  with  France  any  longer,"  and  the  German 
Emperor  telegraphed  back  his  full  belief  in  Charles. 
Nevertheless,  the  Austrian  Government  has  refused 
to  publish  its  own  full  version  of  the  letter,  and  at 
the  opening  of  this  week  Count  Czernin  had  to  give 
up  his  office  as  Minister  of  Foreign  Affairs. 

The  truth  of  this  strange  episode  is  that  the  real 
significance  of  the  Austrian  Emperor's  action  is  not 
alone  what  terms  of  peace  he  may  individually  have 
proposed,  but  the  fact  that  he  should  have  urged 
peace  in  this  way  at  all  without  consulting  his  ally. 
No  doubt  his  attitude  is  different  now  from  what  it 
was  at  the  writing  of  the  letter,  when  the  fortunes  of 
war  were  going  against  the  Central  Powers  and  the 
Russian  revolution  might  well  have  caused  panic  at 
Vienna,  lest  the  popular  uprising  should  extend  into 
Austria.  Nevertheless,  the  condition  of  Austria, 
socially,  politically  and  economically,  is  certainly 
more  deplorable  now  than  it  was  in  March  1917,  and 
the  Emperor's  letter  throws  abundant  light  on  that 
part  of  the  situation.  Vassal  of  Germany  as  the 
Austrian  Government  evidently  now  is,  it  may  yet 
play  an  important  part  through  insisting  on  accep- 
tance of  righteous  terms  of  peace. 


CONSTR  UCTI VE  CRI TICISM. 
i.i    long  been  pointed  oul  that  he  who  fails  in 
tive  literature  ends   by  becoming  critic.     And 
generally  accepted  thai  true  criticism  must  dis- 
merits  as  well  as  demerits.     But  in  matters  of 
public  policy,  in  times  of  stress,  an  element  of  re- 
striction enters  in,  from  the  fact  that  suggestions  of 
new  methods  may  serve  to  weaken  a  course  of  action 
predetermined,   and   which   cannol    he  abandoned, 
even  for  a  better,  without  disaster. 

An  illustration  may  he  offered.    The  layman  has 
no  douht    often   questioned  the  apparent  inactivity 


in   direct  combat  of  the  three  great  Allied  fleets, 
Secretary  Daniels  has  pointed  out  the  reasons,  which 
lie  in  mined  waters  and  secret  coast  defenses.     And 
yet  an  aggressive  warfare  sometimes  demands  a  cer- 
tain risk  and  loss  for  the  ultimate  good  that  may  be 
gained;  and  the  duty  of  giving  battle  in  conflict  is 
implied  in  the  very  existence  of  the  means.     Again, 
the  sovereignty  of  the  State  demands  full  use  of  all 
agencies  provided,  before  adopting  a  fixed  waiting 
or  defensive  program.     This  is  sometimes  exagger- 
ated until  it  seems  a  wanton  disregard  of  human  life, 
as  may  be  believed  to  have  been  the    case    when 
Spain  ordered  Cervera's  handful  of  ships  out  of  San- 
tiago Harbor  to  certain  death  and  destruction.     But 
it  must  be  manifest  that  the  civilian  is  in  no  position 
to  determine  chances  or  to  declare  a  proper  time,  and 
hence  cannot  plan  great  campaigns  and  movements, 
for  the  prosecution  of  which  he  gives  of  his  substance 
behind  the  lines.     In  the  larger  things,  therefore,  his 
power  of  real  constructive  criticism  becomes  all  but 
impotent.     In  a  word,  the  military  arm  of  the  Gov- 
ernment must  be  sustained,  no  matter  what  his  own 
individual  opinion  may  be  as  to  its  action. 

But  in  matters  of  preparation,  no  less  important 
though  less  decisive,  he  may  not  "relax  his  watchful 
care,  and  the  measure  of  his  patriotism  may  be  indi- 
cated by  his  constant  and  particular  study  of  prob- 
lems, coupled  with  a  timely  and  tempered  expression 
of  his  personal  views.  It  is  at  this  point  that  the 
danger  line  is  reached  in  attempting  to  embody  in 
statutes  definite  limits,  outside  the  domain  of  overt 
acts,  in  which  the  citizen,  exercising  his  liberty,  by 
his  criticism,  becomes  chargeable  with  sedition  and 
disloyalty.  And  it  is  more  difficult  to  set  these  lim- 
its in  a  republic  than  elsewhere  for  the  reason  that 
here  all  officers  of  the  Government  are  public  ser- 
vants and  subject  to  their  masters,  the  people. 
However,  this  view  is  to  be  qualified,  since  the  offi- 
cial acting  within  the  law  is  not  to  be  moved  there- 
from by  public  clamor;  and  any  failure  reverts  upon 
the  heads  of  the  lawmakers  and  upon  the  people  for 
not  enacting  proper  and  adequate  legislation.  Criti- 
cism of  men  becomes  secondary  to  criticism  of 
measures.  And  since  discretionary  powers  to  some 
degree  must  be  lodged  in  officials,  unless  it  can  be 
pointed  out  that  incompetency  or  wrongful  purpose 
exists,  they  should  meet  with  respect  and  support, 
even  though  suggestions  as  to  the  course  of  duty  may 
be  pointed  out. 

Thus  it  is  clearly  helpful  to  the  President  and  to 
the  Congress  of  a  republic,  and  in  keeping  with  the 
principles  of  republican  liberty  and  representative 
government,  that  the  press,  as  the  accepted  watch- 
man on  the  ramparts  of  national  affairs,  should  be 
free  to  discuss  the  wisdom  and  effect  of  the  exercise 
of  discretionary  power  by  officials  without  regard  to 
rank  or  tenure.  And  the  same  rule  applies  to  the 
citizen,  although  his  lack  of  information  should  ad- 
monish him  to  exercise  unfailing  care.  It  can  nevei 
be  wrong  to  advocate  the  repeal  of  a  law  held  to  be 
had  in  the  abstract,  hot  if  the  repeal  at  a  particular 

time  would  imperil  the  nation,  it    must    he  admitted 

to  be  improper,  even  though  there  he  opposing  views 
as  to  the  peril  involved.  Hut  the  difficulty  remains, 
as  stated,  in  thai  by  setting  boundaries  to  discussion, 
and  limits  to  freedom,  by  specific  prohibitions,  there 
is  a  tendency  to  constitute  mere  opinions  overl  acts. 
Nor  is  the  difficulty  wholly  removed  by  relying  on 

"intent"   to  disclose  animus,  or  thai    the  exercise  of 

free  speech  tnusl  be  "willfully "  done  againsl  (he  rights 
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and  interests  of  the  nation.     The  prima  facie  « 
lies  first  in  the  expression  itself,  which,  unfortunately, 

in  an  indictment,  may  he  removed  from  its  context. 
And  second,  "willful,"  it  may  be  assumed,  may  be 
made  to  hear  some  such  legal  construction  ;is  "pre- 
meditated" in  a  murder,  in  which  the  will  to  do  may 
be  but  a  momentary  antecedent  to  the  act  itself. 

Consideration  involves  many  conflicting  elements. 
It  is  not  always  best  to  exercise  a  liberty  which  is 
undoubtedly  a  right .     Words  are  blows,  sometimes. 
And  it  is  a  good  rule,  when  in  doubt,  to  say  nothing. 
But  criticism,  in  a  broad  sense;  criticism  meant  to 
be  helpful,  though  in  error;  criticism  that  offers  an- 
other way  out,  or  which  points  out  incompetence  or 
suggests  either  a  weak,  vain,  or  overbearing  use  of 
discretionary  power;  or  which  attempts  logically  to 
analyze  conditions  or  actions;  though  it  seems  to 
carry  an  inevitable  measure  of  resistance  to  duly 
constituted  government,  cannot  be  in  itself  seditious, 
nor  should  a  man  be  adjudged  guilty,  thereby,  of 
advocating  the  "cause  of"  or  of  giving  "aid  and  com- 
fort to"  the  enemy.     The  right  of  lawful  assembly  is 
not  quite  the  same  thing  as  the  right  of  petition. 
The  right  of  gathering  together  to  formulate  resolu- 
ions  of  protest  carries  with  it  no  permission  for  in- 
flammatory talk  which  tends  to  produce  incendiary 
conduct.     But    the    wrong    of    counselling    men    to 
resist  or  disobey  law  because  of  personal  belief  is 
clear.  And  there  is  a  line,  hard  though  it  be  to  enact 
into  law,  beyond  which  sedition  and  disloyalty  lie. 
On  the  other  hand,  it  would  be  contrary  to  our  insti- 
tutions to  prohibit  a  man  from  expressing  himself 
freely  to  his  fellow-citizen  and  neighbor,  though  his 
opinion    involve    severe    condemnation    of   national 
policies.     It    would    be    oppressive    to    penalize   an 
utterance,  honestly  made  in  order  to  influence  and 
lead  to  popular  action,  though  that  involve  the  re- 
moval, the  defeat  at  election,  or  the  impeachment  in 
office,  of  a  high  officer  of  the  Government.     And 
amid  the  perplexities  that  appear,  we  must  at  last 
come  to  recognize,   although  admitting  the  inade- 
quacy of  our  wrords,  that  it  is  the  spirit  in  which  a 
word  is  spoken,  or  act  is  done,  that  precedes  the 
"intent"  and  "willfulness,"  and  upon  which  a  just 
judgment  must  largely  rely  in  any  given  case. 

It  is  always  a  mitigating  circumstance  that  a 
charge  be  made,  or  a  deed  done,  in  the  "heat  of 
passion."  "Malice  aforethought"  contains  the  idea 
of  a  slow-growing  resolution  actuated  and  fostered 
by  hate,  ill  will  and  desire  to  do  injury.  The  spirit 
reveals  the  soul — that  shows  itself  not  alone  in  one 
act  but  in  the  tenor  of  a  life.  It  is  true  that  the 
traitor  may  be  born  in  a  minute,  but  it  is  altogether 
probable  that  in  judging  motive  and  intent  previous 
"good  character"  will  be  a  determining  factor.  The 
Master  knew  even  before  the  kiss  that  Judas  would 
betray  Him.  From  these  facts,  however,  the  duty 
of  the  citizen  grows  no  less,  to  weigh  his  utterances, 
and  to  be  well  grounded  in  his  opinions  before  he 
temperately  utters  them.  And  law,  while  it  should 
not  be  lax,  should  recognize  the  field  which  it  at- 
tempts to  cover. 

Certain  it  is  that  a  free  government  can  better 
survive  the  vaporings  of  a  few  fanatics  and  the 
malevolent  speech  of  a  few  malcontents  than  the 
suppression  of  honest  opinion  by  citizens  consider- 
ately expressed,  and  the  curtailment  of  the  rights  of  a 
free  press,  which,  after  all,  must,  in  the  nature  of 
things,  be  one  of  the  great  arbiters  of  our  national 
destiny.     Suppression   of   thought   and   opinion,    if 


there  could  he  such  a  thing,  would  make  life  a  d< 
and  civilization,  to  use  the  trite  words,  is  no  more 
than  the  consensus  of  opinion  of  us  all.  Now  that  a 
specific  sedition  law  has  been  enacted,  we  -hall 
expect,  its  observance  to  show,  on  the  part  of  the 
press  generally,  in  greater  care  in  the  choice  of  words, 
and  in  a  temperate  and  judicial  tone,  coupled  with 
that  favoring  discrimination  which  always  accom- 
panies a  loyal  duty. 


THE   VISION  OF  JOY  AFTER   THE   WAR. 

Some  day,  when  the  present  concern  of  the  nation, 
and  the  Allies,  is  over,  we  would  like  to  feel  that 
this  bit  of  description,  appearing  in  the  midst  of  the 
battle  of  the  Spring  of  1918,  will  be  recalled,  for  the 
purpose  of  throwing  into  relief  the  new  world  that  is 
to  be  made  safe  forever.  It  is  but  a  little  vignette 
picture  drawn  in  one  of  the  famous  letters  of  the 
war  correspondent,  Philip  Gibbs.     It  reads: 

"The  scene  to-day  along  the  line  of  this  hostile 
invasion  was  most  tragic,  because  all  the  cruelty  of 
war  was  surrounded  by  beauty  so  intense  that  the 
contrast  was  horrible.  The  sky  was  of  summer  blue, 
with  sunshine  glittering  on  the  red-tiled  roofs  of  the 
cottages  and  on  their  whitewashed  walls  and  little 
window-panes.  All  the  hedges  wTere  clothed  with 
green  and  flaked  by  snow-white  thorn  blossoms. 

"In  a  night,  as  it  seems,  all  the  orchards  of  France 
have  flowered,  and  cherry  and  apple  trees  are  in  full 
splendor  of  bloom,  fields  are  powdered  with  close- 
growing  daisies,  and  the  shadows  of  trees  are  long 
across  the  grass  as  the  sun  is  setting.  But  over  all 
this,  and  in  the  midst  of  all  this,  is  agony  and  blood. 
On  the  roads  are  fugitives,  wounded  soldiers,  dead 
horses,   guns  and  transports. 

"There  are  fires  burning  on  the  hillsides.  I  saw 
their  flames  and  their  great,  rolling  clouds  of  smoke 
rise  this  morning  from  places  where  the  day  before 
I  had  seen  French  peasants  plowing  as  though  no 
war  were  near,  and  young  girls  scattering  grain  over 
the  fields  harrowed  by  their  small  brothers,  and  old 
women  bending  to  the  soil  in  the  small  farmsteads 
where  all  their  life  was  centred,  until  suddenly  the 
frightful  truth  touched  them  and  they  had  to  leave 
their  homes. 

"Sometimes  to-day  I  wished  to  God  the  sun  would 
not  shine  like  this  nor  nature  mock  at  me  with  its 
thrilling  beauty  of  life " 

Can  anyone  read  this  unconscious  tribute  to  the 
future  peace  of  the  world  and  fail  to  revere  the  cause 
of  nations  that  openly  fight  that  war  shall  be  no 
more?  Can  anyone  fail  to  see,  whatever  opinions 
he  may  have  had,  past  or  present,  that  when  his 
countrymen  in  all  these  liberty  loving  nations  now 
so  heroically  resisting  the  armed  invader,  decide  he 
must  abide  by  their  decision?  Can  anyone  doubt, 
as  he  reads,  that  the  request  for  a  small  loan  in  aid 
of  the  cause  by  means  of  a  bond,  response,  quick  and 
avid,  becomes  a  privilege  as  well  as  a  duty?  And 
can  anyone  hesitate  in  the  conviction,  pressed  home 
upon  him  by  the  attending  circumstances  of  the  fear- 
ful sacrifice  of  human  life  as  the  invaders  press  on 
while  yet  they  might  voluntarily  retreat  to  their  own 
borders,  that  they  espouse  militarism  for  its  own 
sake,  regardless  of  its  cost,  and  if  triumphant  will 
glory  in  it  and  thus  fasten  it  upon  mankind  for  ages 
to  come? 

But  this  is  not  the  thought  we  would  bring  out. 
Rather  it  lies  in  our  hope  that  the  whole  world  will 
soon  settle  down  to  one  sole  consideration — and  of 
what,  if  it  be  not  that  contained  in  the  words  "the 
thrilling  beauty  of  life."  Even  while  the  resolve 
"they  shall  not  pass"  is  at  its  highest,  many  are 
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thinking  of  the  material,  commercial  and  financial 
reconstruction  and  readjustments  that  are  to  come. 
Nations  would  not  find  themselves  unprepared  for 
the  new  era.  But  here  is  a  spiritual  significance  that 
is  a  sermon  sublime.  The  "thrilling  beauty  of  life!" 
The  God  of  the  toiling  peasant,  the  sower  in  the 
fields,  of  the  thornf lower  and  the  blooming  orchard, 
is  not  the  God  who  blasphemes  His  own  creation  by 
joining  in  this  new  bestial  sacrifice  with  those  who 
war  for  war's  sake. 

Men  talk,  in  a  historic  sense,  of  the  "swing  of  the 
pendulum";  in  a  scientific  sense,  of  inevitable 
"reactions."  When  this  war  shall  end,  if  end  it  may, 
by  the  deliverance  from  war  by  war,  what  infinite 
new  fields  of  vision  must  open  to  mankind  every- 
where when  once  again  men  are  free  to  feel  the 
"thrilling  beauty  of  life"!  Life— that  flowers  in 
liberal  governments  and  uplifting  institutions,  that 
threads  the  highways  of  the  world  with  educative 
and  beneficent  trade,  that  gathers  the  forces  of  na- 
ture to  work  for  comfort  and  plenty,  that  builds 
cities  by  ocean  side  and  rivers'  brim  and  turns  the 
riotous  growth  of  marsh  and  upland  into  orderly  and 
useful  production;  life — that  aspires  and  endures  and 
is  patient,  that  touches  childhood  with  gladness  and 
old  age  with  calm,  that,  whether  in  templed  nave  or 
forest  aisle,  worships  that  "Power  which  makes  for 
good,"  the  God  of  a  world  at  peace!  And  they  who 
fight  to  give  this  God  a  chance  in  His  own  world 
are  not  the  ruthless  invaders  of  the  fair  fields  of 
France. 

Some  day,  when  the  fierce  passion  of  ruthlessness 
is  past,  men  will  think  only  on  the  "thrilling  beauty 
of  life."  For  in  life  is  liberty  and  love  and  labor. 
To  be  free  to  worship  life,  not  death,  this  is  the 
magnificent  adventure,  the  sacred  cause,  the  sub- 
lime contention.  Then,  will  come  the  sad  memories 
of  "what  might  have  been"  but  could  not  be,  the 
pronouncements  of  unfailing  justice,  and  the  acknowl- 
edgment by  friend  and  foe  of  the  glory  of  courage  and 
obedience.  But  there  will  be  peace;  and  from  its 
sacred  soil  may  grow  leagues  of  nations;  and  peoples 
united;  and  democracy,  which  is  life  itself,  made  safe 
and  free;  and  all  the  things  material  and  spiritual 
that  "thrill"  us  with  their  humility,  beauty  and 
grandeur.  And  men  are  dying  in  France  that 
nature's  "thrilling  beauty  of  life"  may  not  pass  from 
the  earth,  but  endure  in  its  simplicity,  worth  and 
love. 


A  SHREWD  LESSON  IN  MODERN  BUSINESS. 

An  officer  of  the  great  Dresdener  Bank  in  Berlin 
reviewing  our  Federal  Reserve  Banking  Law,  then 
newly  enacted,  welcomed  the  coming  of  American 
branch  banks  to  Germany,  only  adding  that  Berlin 
would  be  glad  of  similar  opportunity  in  New  York. 
But,  he  said,  when  it  came  to  establishing  branches 
in  the  Orient,  Americans  must  be  prepared  to  dis- 
cover that  it  is  one  thing  to  open  a  bank  and  quite 
another  to  divert  to  it  business  already  established 
in  other  connections  in  countries  where  confidence  is 
of  very  slow  growth,  and  where  business  customs  are 
widely  different  from  our  own. 

The  attempt  with  us  to  establish  such  connections 
in  advance  of  the  new  law  had  already  gone  far 
enough  to  prove  the  truth  of  the  forecast;  and  such 
effort  as  we  have  since  made  in  similar  direction 
has  encountered  serious  and  thus  far  almost  insur- 
mountable difficulty,  liven  the  disruption  of  older 
connections  by  the  war  has  not  as  yet  sufficed  to 


clear  the  field.  We  are  glad,  therefore,  to  call 
attention  to  the  story  of  an  American  enterprise 
covering  only  ten  years  in  China,  which  is  no  less 
remarkable  for  the  novelty  of  its  method  than  it  is 
for  the  substantial  character  of  its  success. 

An  old  American  house  which  found  its  business 
heavily  disrupted  and  many  of  its  local  represen- 
tatives killed  in  the  Boxer  outbreak,  recognizing 
that  a  new  state  of  things  had  arisen  and  that 
China  would  tfe  compelled  to  enter  as  never  before 
the  markets  of  the  world,  determined  to  push  its 
business  by  meeting  as  far  as  possible  the  new 
conditions. 

One  of  the  moves  was  to  send  into  a  large  province 
in  central  China,  in  which  its  loss  had  been  most 
complete,  a  very  small  carefully  selected  force. 
They  found  in  the  central  city  only  something  over  a 
dozen  people  surviving  who  had  had  any  connection 
with  their  work.  The  territory  they  wished  to 
work  measured  40,000  square  miles,  more  than  three 
times  the  size  of  Belgium,  and  contained  a  popula- 
tion of  three  and  half  millions.  They  devoted 
themselves  first  to  making  a  careful  survey  of  the 
whole  territory  to  determine  the  resources  of  the 
country,  the  lines  of  intercommunication,  the  course 
of  the  rivers,  the  location  of  the  towns  and  villages, 
the  various  occupations  of  the  people,  and,  as  far 
as  possible,  their  customs  and  habits.  The  only 
maps  they  could  obtain  at  the  outset  noted  28  towns; 
they  were  able  to  locate  8,000.  Having  completed 
the  physical  survey,  they  selected  several  growing 
cities  as  the  most  important  centres  of  population 
and  influence  in  which  to  begin  work  which,  thus  far, 
they  had  kept  well  out  of  sight. 

The  next  step  was  to  select  and  train  two  trust- 
worthy and  competent  natives  as  their  represen- 
tatives. These  they  sent  to  a  selected  centre  with 
strict  orders  to  settle  there  quietly,  and  simply  say 
to  all  inquirers  that  they  were  there  "on  business," 
an  answer  which  in  China  is  always  sufficient. 
These  men  were  to  make  friends  as  opportunity 
offered,  and  learn  who  were  the  two  or  three  men 
of  the  city  most  highly  respected  for  their  character 
and  position.  They  were  to  get  introduction  to 
these  gentlemen  and  take  all  the  time  necessary  to 
win  their  friendship.  Only  after  this  was  done 
and  they  were  well  established  in  their  favor  were 
they  to  tell  them  fully  and  frankly  what  was  their 
business.  Gradually  they  were  to  proceed  to  explain 
to  them  its  advantages  and  secure  their  approval 
and  possible  interest  in  it.  This  done,  and  not 
before,  they  hired  a  place  of  business,  fitted  it  up 
handsomely,  prepared  an  attractive  sign,  and  an- 
nounced an  opening  day. 

When  the  day  came  and  the  curious  crowd  looked 
in  they  were  surprised  to  see  several  of  the  best 
men  of  the  town  at  the  front  and  to  hear  them  speak 
favorably  of  the  enterprise.  Announcement  was 
made  of  a  second  gathering,  and  the  representatives 
hastened  to  make  formal  calls  on  the  leading  business 
men  of  the  city  leaving  with  each  a  business  card 
and  an  invitation  to  return  the  call,  which  local 
custom  prescribed  for  the  next  day.  The  crowd 
came,  and  business  formally  opened. 

Immediately  men  were  put  in  training  to  go  to 
adjoining  towns  and  repeat  (he  process  and  each 
new  position  so  occupied  was  charged  with  the  duty 
of  similarly  multiplying  itself.  Meanwhile,  the 
central  station  was  rapidly  enlarged  with  especial 
reference   to   training   the   needed   native  staff  and 
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spreading  knowledge  of  the  business  as  widely  as 

possible. 

Ten  years  have  passed.    A i  the  outset,  us  far  as 
is  known,  outside  the  city  of  their  destroyed  original 
plant,  not  a  person  in  the  province  had  heard  of 
the  concern  or  knew  anything  of  its  business.     To 
day  it  is  well  established  in  seventy-seven  important 
centres,   with  some   4,000   natives  engaged   in    Its 
service.     It     distributes    annually     throughout     the 
province  some  70,000  copies  of  its  special  documents. 
In  its  central  station  it  has  a  compound  of  over 
twenty  acres  in  extent,  enclosing  a  number  of  im- 
portant productive  establishments,  with  two  hundred 
native  employees,  and  a  special  training  class  of  350 
men,  many  of  them  among  the  most  influential  in 
the  city.     It  has  won  the  confidence  of  the  business 
world  so  that  it  now  fears  no  competition  and  can 
command    considerable    local    capital    as    its    needs 
may  require.     Some  of  its  best  local  plants  have 
been  erected  entirely  by  native  funds.     It  is  widely 
known   throughout   the   province,   and   is  regarded 
as  a  substantial  benefit  to  the  community.     It  can 
count  upon  the  good  will  both  of  the  local  authorities 
and  of  the  people.     Though  China  is  still  in  the 
throes  of  a  great  political  upheaval  and  no  man  can 
foretell  what  is  to  be  China's  fate  in  the  recasting 
of  the  map  of  the  world  which  is  to  follow  the  war, 
no  foreign  enterprise  in  China,  commercial  or  other- 
wise, has  a  more  solid  foundation  or  gives  promise  of 
larger  returns  than  this.     In  view  of  the  peculiar 
difficulties  that  have  attended  all  Western  business 
in   the   Orient   during   the   past   decade,   this   one, 
whether  measured  by  the  smallness  of  the  force  that 
conducted  it,   the  very  limited   capital   cmploj^ed, 
the    entire    absence    of    any    special    advantage    of 
influence    or    "pull,"    the    novelty    of   the    method 
employed,  the  sureness  of  the  intelligence  that  di- 
rected, or  the  sucess  attained,  is  certainly  worthy 
of  the  attention  of  those  of  our  business  men  who  are 
seeking  to  take  proper  measure  of  the  new  world 
that  is  opening  to  American  enterprise. 

That  this  is  the  account  of  a  religious  and  educa- 
tional mission  opened  by  the  American  Board  of 
Commissioners  for  Foreign  Missions  in  the  heart  of 
a  nation  having  400  millions  of  population,  after  a 
great  and  destructive  revolution,  and  carried  to  its 
present  successful  condition  b3r  several  young  Ameri- 
can missionaries,  ought  not  to  make  it  less  worthy 
of  admiration,  or  less  valuable  as  an  example  of 
hard-headed  business  intelligence. 


LEGISLATIVE  CONSIDERATION  FOR  ORGAN- 
IZED LABOR. 

What  is  called  "the  sabotage  bill"  was  made  ready 
for  the  President,  a  few  days  ago,  by  the  Senate's 
acceptance  of  a  conference  report  that  softened  the 
prohibition  of  labor  strikes  on  war  work.  Early  in 
March  the  House  passed  a  bill  declaring  that  all 
strikes  called  to  obstruct  such  work  are  conspiracies 
and  prescribing  a  fine  and  30  years'  imprisonment  as 
penalty,  but  only  after  a  north-by-south  amendment 
had  been  attached  as  a  rider,  that  "nothing  herein 
shall  be  construed  as  making  it  unlawful  for  em- 
ployees to  agree  together  to  stop  work  or  not  to  enter 
thereon,  with  a  bona-fide  purpose  of  securing  better 
wages  or  conditions  of  employment."  The  Senate 
finally  accepted  a  conference  report  eliminating  the 
provision  referred  to. 

"You  can't  make  men  work  by  passing  laws,"  said 
one  Senator.     As  a  general  proposition,  this  is  un- 


controvertible,  and  no  declaration  could  be  more 
broad  than  already  stated  by  the  "Chronicle,"  that 
every  man  has  a  natural  right  to  sell  his  own  labor 
on  the  best  terms  he  can  get.     The  ■  inter- 

ference with  (hi-  righl  has  been  by  organized  labor 
itself,  and  upon  this  right ,  as  upon  every  other,  some 
limitations  lie  We  already  "make  men  work," 
partly  by  voluntary  consent  and  partly  by  laws 
against  which  no  objection  weighs  or  is  tolerated  by 
public  opinion.  At  the  war  front,  men  have  sur- 
rendered all  control  over  the  conditions  of  their  ser- 
vice: they  face  death,  mutilation  and  hardships 
meanwhile,  of  which  only  actual  experience  can  give 
a  just  idea.  Their  largest  wage  is  in  the  perform- 
ance of  duty  and  in  its  honorable  recognition.  They 
have  offered  themselves  as  sacrifices  on  the  altar. 
They  cannot  "agree  together  to  stop  work,"  and 
they  would  make  it  unpleasant  for  any  recreant  who 
dared  suggest  that.  Here  is  service  at  its  noblest, 
striking  only  at  the  common  enemy;  and  instead  of 
grumbling  at  wages  and  conditions  of  labor,  it  rises 
to  the  height  of  self-abnegation  and  writes  back  to 
the  dear  ones  at  home  "don't  w7orry  about  me." 

Contrast  this  with  labor  here,  standing  off  to  make 
conditions,  refusing  to  proceed  with  work  which  is 
vital  to  the  life  of  the  country  and  the  world  unless 
it  gets  advances  and  assurance  thus  and  so.  It  is 
a  record  of  which  no  one  can  feel  proud.  The 
emergency  which  has  temporarily  put  it  out  of  the 
power  of  the  employer,  governmental  or  private,  to 
haggle  over  terms  has  been  accepted  by  labor  as  its 
opportunity  to  be  put  to  the  best  account. 

Leaving  as  still  unsettled  (and  perhaps  as  not 
having  reached  the  time  for  discussion)  whether  the 
country  cannot,  for  preserving  its  life,  "make  men 
work"  at  home,  the  situation  is  that  thus  far  Con- 
gress has  not  enacted  a  law  for  such  compulsion. 
The  right  to  work  or  not  work,  to  demand  any  terms 
as  a  condition  of  working,  and  to  abandon  work  by 
individual  action,  stands  undisputed,  and  the  ancient 
fear  of  labor  before  the  eyes  of  politicians  seems 
unabated.  Again  and  again,  in  the  long  struggle  of 
the  railways  with  labor,  when  the  existence  of  a 
conspiracy  was  unconcealed,  until  "brotherhood" 
chiefs  boldly  referred  to  the  strike  order  in  their 
pockets  as  so  much  unexploded  dynamite,  the  strike 
threat  prevailed  and  the  temporary  escape  of  another 
surrender  was  chosen.  The  so-called  eight-hour  day 
was  insisted  upon,  we  were  told  at  last,  because  after 
the  country  went  into  the  war  the  railway  men  could 
not  desert  their  posts.  We  are  still  having  it  before 
us  as  unsettled  whether  any  available  and  sufficient 
power  exists  to  command  labor  in  war  industries  at 
home  as  it  has  been  commandeered  for  service  not 
more  essential  at  the  front,  and  as  labor,  when 
transmuted  into  property  is  commandeered. 

The  country  claims  right  and  power  to  take,  and 
it  does  take,  life  in  "the  service"  and  property  when 
deemed  necessary  to  sustain  that  service.  It  still 
evades  the  issue  whether  it  can  and  will  assert  the 
right  and  power  to  prevent  organized  labor  from 
interfering  with  vital  work  on  war  industries. 


RAILROAD  GROSS  AND  NET  EARNINGS  FOR 
JANUARY. 
The  month  of  January  will  long,  and  perhaps 
always,  stand  without  a  parallel  for  poor  results. 
The  exceedingly  cold  weather,  the  snow  blockades 
in  the  eastern  half  of  the  county,  the  freight  em- 
bargoes in  the  same  territory,  the  unprecedented 
freight  congestion  at  Eastern  terminal  points,  with 
the  resulting  freight  blockades  extending  from  the 
Atlantic  coast  inward  as  far  as  Pittsburgh  and  even 
beyond,  the  fuel  scarcity  amounting  to  actual  famine 
along  the  Eastern  seaboard,  with  the  action  of  the 
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Fuel  Administrator  in  ordering  the  withholding  of 
fuel  from  manufacturing  establishments  in  the  whole 
of  the  eastern  half  of  the  country  for  the  five-day 
period  beginning  Jan.  18  and  ending  Jan.  22,  and 
denying  also  the  use  of  fuel  (not  only  to  manufactur- 
ing establishments  but  to  office  buildings,  retail 
stores  and  nearly  all  other  activities)  for  several 
successive  Mondays — all  these  combined  to  make  the 
month  memorable,  while  affording  evidence  of  the 
extraordinarily  unfavorable  conditions  under  which 
transportation  operations  had  to  be  carried  on. 

The  returns  of  earnings,  which  we  have  now  com- 
piled for  that  month,  reflect  in  very  striking  fashion 
the  unfortunate  situation  of  affairs  which  prevailed. 
These  returns  have  been  very  much  delayed — they 
are  five  to  six  weeks  later  than  has  been  the 
case  in  the  immediate  past — by  the  passing  of  the 
roads  under  Government  control  at  the  close  of 
1917  and  the  action  of  the  Inter-State  Commerce 
Commission  in  revising  the  blank  form  on  which  the 
carriers  are  obliged  to  make  these  monthly  returns. 

It  has  been  known  for  some  time  that  some  of  the 
most  prominent  systems  in  the  territory  east  of  the 
Mississippi  and  north  of  the  Ohio  and  Potomac 
rivers  had  failed  to  earn  even  their  ordinary  operating 
expenses  during  the  month  in  question.  This  is  true, 
for  instance,  of  those  two  great  railroad  systems,  the 
Pennsylvania  and  the  New  York  Central.  Our  tabu- 
lations now  make  it  evident  that  the  condition  re- 
ferred to  was  a  general  one  and  that  the  railroads 
collectively  in  that^part^of  the  country  failed  to  earn 
enough  revenue  to  meet  the  ordinary  expenses  of 
running  the  lines.  The  New  England  group  found 
themselves  in  that  predicament,  likewise  the  Eastern 
and  Middle  group,  and  also  the  Middle  Western. 
Each  of  these  three  groups  shows  deficits  below  the 
amounts  needed  to  pay  ordinary  operating  expenses. 

These  deficits,  however,  it  should  be  understood,  fol- 
low in  the  main  from  the  great  augmentation  in  expenses 
which  occurred  as  a  consequence  of  the  conditions 
enumerated,  rather  than  from  a  contraction  in  gross 
revenues.  The  gross  earnings  did  fall  off,  but  very 
much  less  so  than  might  have  been  expected  in  the 
circumstances,  and  the  fact  that  this  should  be  so 
affords  testimony  to  the  heroic  efforts  made  by  rail- 
road managers  to  keep  traffic  moving  in  face  of  the 
tremendous  obstacles  encountered.  The  effort  proved 
exceedingly  costly,  however,  as  is  made  evident  by 
the  great  increase  in  expenses  now  disclosed.  In 
the  South  and  Southwest,  as  also  on  the  Pacific 
Coast,  the  state  of  things  was  not  quite  so  bad,  but 
here  also,  however,  expenses  heavily  increased  be- 
cause of  the  higher  wage  scales  prevailing  and  the 
advanced  prices  that  the  carriers  had  to  pay  for  fuel, 
materials,  supplies,  and  everything  else  entering 
inlo  the  operating  accounts  of  the  roads. 

ited  in  brief,  gross  earnings,  compared  with  the 
corresponding  month  of  the  preceding  year,  fell  off 
$11,G08,12(>,  which  is  a  loss  of  only  3.95%,  and  the 
comparison  is  with  very  large  totals  in  1917.  Coinci- 
dentally,  this  loss  in  gross  earnings  was  attended 
by  an  augmentation  in  expenses  of  no  less  than  854,- 
828,448,  producing,  consequently,  a  loss  in  net  earn- 
ings in  the  huge  sum  of  $60,436,574,  or  79.59%. 
The  amount  of  the  net  for  the-  month  Ihis  year  was 
only  §17,038,704,  against  $83,475,278  in  January 
last  year. 
H 
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As  already  stated,  comparison  is  with  large  and 
satisfactory  totals  in  the  previous  year.  Our  state- 
ment for  January  1917  recorded  $40,845,785  gain  in 
gross,  or  15.29%,  over  January  1916,  and  $8,679,- 
331  gain  in  net,  or  10.98%.  This,  in  turn,  followed 
$46,840,440  increase  in  gross  in  1916  over  1915,  or 
21.27%,  and  $27,347,413  increase  in  net,  or  53.05%. 
On  the  other  hand,  in  both  1915  and  1914  there  were 
losses.  In  January  1915  our  compilation  registered 
$16,598,551  decrease  in  gross  and  $890,982  decrease 
in  net.  In  January  1914  the  falling  off  amounted  to 
$16,884,807  in  gross  and  $12,451,572  in  net.  In 
1913,  however,  there  were  very  important  gains  in 
both  gross  and  net,  though  these  gains  were  them- 
selves, in  part,  merely  a  recovery  of  exceptionally 
heavy  losses  in  January  1912,  when  the  winter 
weather  experienced  was  the  worst  encountered  in  a 
generation.  Stated  in  brief,  our  tabulations  in 
January  1913  registered  $38,128,677  gain  in  gross 
and  $18,781,777  gain  in  net.  On  the  other  hand,  in 
January  1912  our  compilations  recorded  a  decrease 
of  $2,440,307  in  gross  and  of  $7,019,714  in  net.  In 
1911  the  changes  were  small — a  gain  in  gross  of  $4,- 
248,770  and  in  net  of  $3,483,309.  In  1910  there  was 
a  large  gain  in  gross,  namely  $27,776,971,  but  it 
yielded  only  $6,918,577  gain  in  net.  Below  we  fur- 
nish a  summary  of  the  January  comparisons  for  each 
year  back  to  1896.  For  1911,  for  1910  and  for  1909 
we  use  the  totals  of  the  Inter-State  Commerce  Com- 
mission, but  for  preceding  years  we  give  the  results 
just  as  registered  by  our  own  tables  each  year — a 
portion  of  the  railroad  mileage  of  the  country  being 
always  unrepresented  in  the  totals,  owing  to  the  re- 
fusal at  that  time  of  some  of  the  roads  to  give  out 
monthly  figures  for  publication. 


Year. 


January 
896... 
897... 
898... 
899. . - 
900... 
901... 
902... 
903... 
904... 
905... 
906... 
907... 
908... 
909.-- 
910... 
911... 
912... 
913... 
914... 
915... 
916. .. 
917... 
918--. 


Gross  Earnings. 


Year 
Given. 


Year 
Preceding. 


Increase  or 
Decrease. 


$ 

53,316 

51,065 

60,345 

63,149 

7S.LT,  1 

90,514 

99,888 

100,840 

101,839 

103,641 

128,566 

133,840 

135,127 

IS.'.  1170 

211.041 

215,057 

210,704 

246,663 

220,282 
267,043 
307,961 
2  12,394 


,855 
589 
,290 
,98S 
,483 
376 
,443 
997 
,230 
710 
968 

093 

018 
034 

(117 
771 
::<7 
834 
196 
635 
074 


48,726 

54,615 

52,705 

58,753 

66,312 

81,878 

91,517 

92,230 

106.687 

96,912 

106,741 

123,664 

155,152 

173,352 

183,264 

210, SOS 

213,1  15 

208,535 

249,958 

236,880 

220,203 

267,115 

294,002 


980 
619 
,271 
,141 
140 
382 
103 
740 
1  15 
364 

863 

717 
799 
06 '. 
'.'17 
078 

060 
611 
717 

791 


+  4 
—3 

+  7 

+4 
+  11 
+8 
+  8 
+  8 

+  6 
+  21 
+  10 
—20 

+  9 
+  27 

+  4 

—2 
+  38 
—16 
—16 
+  46 
+  40 
—11 


Net  Earnings. 


Year 
Given. 


,589,875  15 
,550,030' 14 
,640.019!  17 
,396,847  18 
,952,34326 
,635,994  30 
,371  .340  32 
,610,257  30 
,847,916  24 
,729,346  26 
,S24,nss  :;s 

,025,621  '-".I 

,776,971  -r>7 
,2  IS, 770  53 
,440,307  15 
,128,677  64 
,88  1 ,807  5  ! 

,840  040  78 


.494,163 
277,924 
833,662 

714.015 
,384,125 
.135.7.",  1 
.093.376 
,021,883 

043,886 

,287.04  i 
,659,241 

,940,706 
,277,164 
,749,869 

,748,904 
,038,704 


Year         Increase  or 
Preceding.     Decrease. 


13,lS9,5n5 
15.394.495 
14,601.313 
17.447.030 
20.489,925 
25,911,701 
30. 111. 163 

26  996,772 

41.036,612 
50,491  ,080 

52,960,420 
52,473,974 


$ 

+  2.304.568 
—1,116,571 
+  3,232,349 
+  1,296,415 
+  5,894.200 
+  4.221.050 
+2,551,913 
+  276.406 
—8,09 
+3,044,947 

+  11,676.497 
—809.874 

—11,496,346 
+9,258,762 
+  6.918,577 

—7.019.714 
+  18,781,777 
—12,461,572 

— S90.982 
7,413 
+8,6 


Note. — In  1896  the  number  of  roads  Included  in  the  month  of  January  was  135;  In 

897,  127;  in  1898,  130;  In  1899.  115;  in  1900,  11  I.  In   1901,   I  10;  In   1902,  109:  In 

903,  105;  in  1901.  103;  In  1905,  94;  in  1906,  100;  In  1907,  97.     in  1908  the  returns 

were  based  on  157,629  miles  of  road;  In   1909,  231,970:  In   1910,  239,808;  In  1911, 

242.479;  In  1912,  237,888;  In  1913,  235.607;  in  1914,  243,732;  in  1915,  246.959;  In 

1916,  247,620;  In  1917.  248.477;  In  1918.  201.046. 

The  separate  roads  reflect,  of  course,  the  character 
of  the  general  results.  By  this  we  mean  that  nearly 
all  have  suffered  heavy  reduction  in  net  earnings 
(owing  to  the  great  rise  in  operating  cost)  although 
a  few  are  able  to  report  improved  gross  revenues. 
The  Pennsylvania  Railroad  oil  the  lines  directly 
operated  Eas1  and  West  of  Pittsburgh,  suffered  a 
decrease  of  $1,762,097  in  gross  earnings,  and  as  this 
was  attended  by  an  increase  in  expenses  of  nearly 
$8,000,000,  the  loss  in  the  net  earnings  reaches  no 
less  than  $9,730,093.  Including  all  the  Pennsyl- 
vania lines,  owned  and  controlled,  which  m.'ike 
monthly  returns  to  the  Inter  -State  Commerce  Com- 
mission, the  result  is  a  loss  of  $2,101  ,'29 \  in  the  gross 
and    of   no   less   than    $10,736,279   in    the   net.      The 

New  York  Central  registers  $1,332,243  decrease  in 
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grOBfl   and   $1 ,027,302   decrease   in    net.      This   is   for 

the  Central  itself.  Including  the  various  auxiliary 
and  controlled  roads,  the  whole  going  to  form  the 
New  York  Central  System,  the  result  is  a  loss  of  ] 
829,600  in  gross  and  of  $8,020,469  in  net.  Other 
large  systems  make  a  similar  showing.  Thus,  the 
Eric  lias  $504,551  decrease  in  gross  and  82,107,488 
decrease  in  net  and  the  Lehigh  Valley  $402,254  de- 
crease in  gross  and  11,345,683  decrease  in  net. 

In  the  New  England  States  the  New  Haven  falls 
$722,030  behind  in  gross  and  $1,795,333  in  net,  and 
the  Boston  &  Maine  $407,031  in  gross  and  $1,471,056 
in  net.  In  the  West,  the  Chicago  &  North  Western 
has  lost  $1,071,703  in  gross  and  $2,915,196  in  net; 
the  Burlington  &  Quincy  $482,135  in  gross  and  $1,- 
983,219  in  net;  the  Milwaukee  &  St.  Paul  $858,954 
in  gross  and  $2,221,470  in  net,  and  the  Northern 
Pacific  $124,645  in  gross  and  $1,415,489  in  net.  The 
Great  Northern  with  $104,693  gain  in  gross  has 
$1,308,519  loss  in  net,  and  the  Southern  Pacific  with 
$1,891,052  increase  in  gross  suffers  $271,638  con- 
traction in  the  net.  The  Union  Pacific  constitutes 
the  one  prominent  exception  to  the  rule,  and  is  able 
to  show  not  only  $1,398,474  increase  in  gross,  but 
also  $155,939  increase  in  net.  The  Missouri  Kansas 
&  Texas  with  $212,577  addition  to  gross  loses  $234,- 
126  in  net;  the  Rock  Island  falls  behind  $409,027 
in  gross  and  $1,214,593  in  net,  and  the  Missouri 
Pacific  $436,092  in  gross  and  $1,167,571  in  net. 

The  Southern  railways  give  the  best  account  of 
themselves  as  far  as  the  gross  is  concerned,  many  of 
them  being  able  to  register  increases  in  that  item, 
but  even  these  nearly  all  report  losses  in  the  net. 
Thus,  the  Louisville  &  Nashville  with  $287,590  im- 
provement in  gross  sustained  a  contraction  of  $1,- 
284,341  in  the  net,  and  the  Southern  Railway  with 
$512,407  addition  to  gross  loses  $813,278  in  net, 
while  the  Atlantic  Coast  Line  with  $503,455  increase 
in  gross,  has  $201,942  decrease  in  net.  The  Chesa- 
peake &  Ohio  has  lost  $658,490  in  gross  and  $1,- 
278,647  in  net,  and  the  Norfolk  &  Western  $174,247 
in  gross  and  $1,476,064  in  net.  In  the  following 
we  show  all  changes  for  the  separate  roads  for 
amounts  in  excess  of  $100,000  whether  increases  or 
decreases  and  in  both  gross  and  net. 

PRINCIPAL,  CHANGES  IN  GROSS  EARNINGS  IN  JANUARY. 


Increases. 

Southern   Pacific $1,891,652 

Union  Pacific 1,398.474 

Southern  Railway 512,407 

Atlantic  Coast  Line 503, 4.55 

Central  of  Georgia 344.549 

Louisville  &  Nashville 287.590 

Western  Pacific 272.920 

Spokane  Port  &  Seattle.  ._  270,951 

Missouri  Kan  &  Texas...  212.577 

Denver  &  Rio  Grande 138,715 

Georgia   RR 137.246 

Los  Angeles  &  .Salt  Lake..  122,849 

Kansas  City  Southern 109,300 

Internafl  &  Great  Nor...  105,901  i 

Great  Northern 104,693 

Representing    1 5    roads 

in  our  compilation... $6, 4 13, 279 


D  €  CT  C  Q.  S  C  S 

Pennsylvania a%\  ,762 .097 

New  York  Central ftl, 332.243 

Chicago  &  North  West..     1 .071 ,703 

Chic  Milw  &  St  Paul 858.594 

Philadelphia  &  Reading..       857.850 

N  Y  N  II  &  Hartford 722.636 

Chesapeake  &  Ohio 658.490 

Wabash 567.172 

Erie 561 ,554 

Minn  St  Paul  &  SSM 556.328 

Michigan  Central 549,217 


Decreases 

Pere  Marquette... -  $497,784 

Chicago  Burl  &  Quincy  ...  482 , 1 35 

Clev  Cine  Chic  &  St  L 468.780 

Lehigh  Valley... 462,254 

Illinois  Central 461 ,307 

Missouri  Pacific. 436.092 

Rock  Island  Lines 409,027 

Boston  &  Maine 407.631 

Central  of  New  Jersey 363.955 

N  Y  Chicago  &  St  Louis..  352.063 

Elgin  Joliet  &  Eastern 32 

Chicago  &  East  Illinois...  308.304 

Chicago  &  Alton 299,757 

Chicago  Ind  &  Louisville.  272.179 

Cine  New  Or!  &  Tex  Pac.  232.134 

Indiana  Harbor  Belt 207.730 

Chicago  Great  Western..  191.247 

Norfolk  &  Western 171.217 

Mobile  &  Ohio 163,292 

Lake  Erie  &  Western 162.530 

Virginian 158.836 

Belt  Ry  of  Chicago 128.900 

Northern  Pacific 124.615 

Toledo  St  Louis  &  West..  121.874 

Detroit  Toledo  &  Ironton.  120.K9  1 

Grand  Rapids  &  Ind 120.619 

Maine  Central. 117,390 

Western  Maryland 113,144 

Representing  39  roads 

in  our  compllatlon.-$17. 188.443 


Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these  re- 
turns do  not  show  the  total  for  any  system,  we  have  combined  the  separate 
roads,  so  as  to  make  the  results  conform  as  nearlv  as  possible  to  those  given 
In  the  statement!  furnished  by  the  companies  themselves. 

a  This  is  the  result  for  the  Pennsylvania  RR.,  together  with  the  Pennsyl- 
vania Company,  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  $436,686  increase,  the  Pennsylvania  Company 
$1,181,386  loss  and  the  P.  C.  C.  &  St.  L.  $1,017,397  loss.  Including  all 
lines  owned  and  controlled  which  make  monthly  returns  to  the  Inter-State 
Commerce  Commission,  the  result  is  a  loss  of  $2,101,294. 

6  These  figures  cover  merely  the  operations  of  the  New  York  Central 
Itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four,"  &c.  the  whole  going  to  form  the  New 
York  Central  System,  the  result  is  a  loss  of  $2,829,660. 


PRINCIPAL  CHANGES  IN   M.I    I.  \  KNINGS  IN  JANUARY. 


Union  Pacific. 

Spokane  Poi 

<  lent  ral  ol  «  "  orgla 


Jxrrcaies. 

I          ville.  $34 

140.904   <                 Orl&TexPac..  .M2 '<»>i 

104.870    Indiana  Harbor  Belt 

Hocking   Valley 328.113 

Representing  :i  roads  In                                31  I'  Minn  ."s  om 324,376 

our  compilation $401,713   Chics                     Western..  321 

Buffalo  Koch  >v  Pitteb.    .  : 

Decreases.   Mobile  ft  Ohio 211 


a$9.730.093 

.\cv.  York  Central   M.627,302 

Chicago  &  North  Western  2,915,196 

.lihv  &  8t  Paul 2.221.470 



«'i.i<:  Burl  &  Quincy... 

Philadelphia  &  Reading..   1,913.632    Wheeling  &  Lake  Erie 

Illinois  Central 1.831,638  Toledo*  Ohio  Central... 

N  Y  N  H  &  Hartford 1.795,333   Atlantic  Coast  Line    201,942 


Southern    r 

Lake  Erie  &  Western 

Denver  >v:  Bio  Grande 

Virginian  

2.107  ourl  Kan  &.  Texas... 

1 ,983,219    Union  i:K   (Pa). 


271.638 

2(  '..270 
250.115 
23  '. .  1  26 
231.648 
221.559 
21  1.1X1 


Norfolk  &   Western 1.476,064    Bessemer  &  Lake  1 

Bo  Km..  Maine 1,471.056   NashChattA  81  Louis. 

Northern   Pacific. 1,415,489  Grand  Trunk  We 


Lehli  li  Valley 1.345  683 

Great  Northern 1,308,519 

Louisville  &  Nashville 1,284,341 

Ch<   apeake&Ohlo 1,278.647 

Hock  Island  Linos 1,214.593 

Missouri  Pacific 1,167,5711 

Michigan    Central 1.103,477 

Wa  bash 1 .025,91 1 


C!(  \  Cine  Chic  &  StL 

Minn  St  P  &  S  S  M 

Southern  Railway 

Central  of  New  Jersey 

Delaware  Lack  <fc  West 

Delaware  ,V    Hudson 

Chicago  &  Eastern  Illinois 

St  Louis-San  Francisco 

Chicago  k  Alton 

Elgin  Joliet  &  Eastern 


195.162 

■ 

IS  5. 2  13 

'.79.716 
175.572 
165,793 
163,447 

- 

144.650 

893,119   Grand  Rapids  &  Ind 141  .741 


Colorado  &  Southern 

Long   Island 

Toll  do  St  L  &  Western... 
West  Jersey  <V   Seashore.  _ 

N  Y  Phila  4  Norfolk 

Chic  Terre  Haute  &  S  E._ 
Detroit  Toledo  &  Ironton. 
Bangor  &  Aroostook 


951.915   Central  Vermont. 


813,278  St  Louis  Southwestern 

801,354   Chicago    Junction 

761.063   Norfolk    Southern 

706.920  Terminal  Ass'n  St  Louis.. 

669,127    Belt  Ry  of  Chicago 

644,260   Texas  &  Pacific- 

565.6901  N  Y  Ontario  &  Western.. 
5  12.143  I  Lehigh  &  New  England.. 

Pere  Marquette 502,586  Central  New  England 

N  V  Chic  &  St  Louis 501.054;  Minneapolis  &  St  Louis.. 

Maine  Central 434,731 1  Yazoo  &  Miss  Valley 

Seaboard  Air  Line 427.640 

Western   Maryland 374,204        Representing  77  roads 

Pittsburgh  &  Lake  Erie..       373,0991  in  our  compilation.. $6 1,491 .773 


140.943 
130.853 

12S  130 
125.676 
124.752 
122.072 
118.480 

115.295 
112.479 
106.327 
103.710 


a  This  is  the  result  for  the  Pennsylvania  RR.,  together  with  the  Pennsyl- 
vania Company,  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  $6,227,173  decrease,  the  Pennsylvania  Com- 
pany $1,765,010  loss  and  the  P.  C.  C.  &  St.  L.  $1,737,910  loss.  Including 
all  lines  owned  and  controlled  which  make  monthly  returns  to  the  Inter- 
State  Commerce  Commission,  the  result  is  a  loss  of  $10,736,279. 

6  These  figures  merely  cover  the  operations  of  the  New  York  Centra 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four,"  &c,  the  whole  going  to  form  the  New 
York  Central  System,  the  result  is  a  loss  of  $8,020,469. 

We  have  already  stated  that  both  the  New  York 
Central  and  the  Pennsylvania  failed  to  earn  their 
operating  expenses  during  the  month.  Among  other 
important  companies  or  systems  distinguished  in  the 
same  way,  may  be  mentioned  the  Boston  &  Maine, 
the  Maine  Central,  the  Erie,  the  Delaware  &  Hudson, 
the  Phila.  &  Reading,  the  Lehigh  Valley,  the  Buffalo 
Rochester  &  Pittsburgh,  the  Wabash,  the  Chicago 
&  Eastern  Illinois,  the  Chicago  Indianapolis  &  Louis- 
ville, the  Chicago  &  Alton,  the  Toledo  St.  Louis  & 
Western,  the  Chicago  &  North  Western,  the  Mil- 
waukee &  St.  Paul,  &c,  &c. 

When  the  roads  are  arranged  in  groups,  or  geo- 
graphical divisions,  all  are  found  to  register  decreases 
in  the  gross,  with  the  exception  of  the  Southern  and 
the  South  Western  and  the  Pacific  divisions.  In  the 
net  every  group,  without  any  exception,  shows  a 
decrease,  and  in  most  of  the  divisions  this  decrease  is 
strikingly  heavy. 

SUMMARY  BY  GROUPS. 

-Gross    Earnings 


Section  or  Group —  1918. 

January —  S 

Group  1  (16  roads),  NewEngland 12.361.S36 

Croup  2  (77  roads).  Eastern  A  Middle  65,576,107 

Group  3  (59  roads),  Middle  West 20,613,637 

Groups  4  &  5  (S6  roads),  Southern...  42,542,614 
Groups  6  &  7  (64  roads).  Northwest" n  5!), 523, 725 
Groups  8  &  9  (85  roads).  Southwest..  51.3S7.106 
Group  10  (39  roads),  Pacific  Coast...  21,389,640 


1917.  Inc.  (-\-)  or  DecX— 

^  *                     r- 

13,705.336  —1.403.500  10.19 

69,228,163  —3.652,056  5.28 

35.722.S83  — 6.109,246  17.10 

41.938.S06  +  603.S0S  1.44 

63,888,008  — 1.364.2S3  6.S3 

50,613,449  +773.657  1.53 

18,846,146  +2.543,494  13.51 


Total  (426  roads). 2S2.394.665  294.002.791  — 11.60S.126     3.95 


M  ilea  ih 

191S.       1917. 


-Xct  Enrnlngs- 


Group  No.  1 7.514 


Group  No.  2 

Group  No.  3 

Groups  Nos.  4  &  5.. 
Groups  Nos.  6  &  7.. 
( (roups  Nos.  S  &  9.. 


23,940 
22,983 
41,798 
68,448 

57,110 


Group  No.  10 18,253 


1918.  1917.       Inc.(  +  )orDec.(— ) 

S  I  $  % 

7,574  df660.475  3,557,420  — 1,217,895  118.57 
24.015df3,S44,S30  16,703,643  —20.548.473  123.02 
22,998df4,434,082  7, 170,497  —11,610.579  161.78 
41,674  7,411,683  14.S07.10S.  —7,395.426  49.99 
68,267  2.493,249  18.866,478  —16.373.229  86.79 
57,246  10,226.080  15,981,682  — 5,755.602  36.01 
IS, 111      5.S47.079     6.3S2.450        —535,371        S.15 


Total 240,046  239.SS5  17,038,704  83,475.278  —66,436.574    79.59 

NOTE. — Group  I  includes  all  of  the  New  England  States. 

Group  II  Includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo:  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III  Includes  all  of  Ohio  and  Indiana;  all  of  Michigan  extept  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV  and  V  combined  Include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI  and  VII  combined  include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin.  Iowa  and  Illinois:  all  of  South  Dakota  and  North  Dakota 
and  Missouri  north  of  St.  Ixmis  and  Kansas  City:  also  all  of  Montana.  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Groups  VIII  and  IX  combined  Include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory,  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south 
of  Denver,  the  whole  of  Texas  and  the  bulk  of  Louisiana:  and  that  portion  of  New 
Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X  Includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona  and  the  western  part  of  New  Mexico. 
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CONTINUED  OFFERING  OF  BRITISH  TRASURY 

BILLS. 

The  customary  offering  of  ninety  day  British  Treasury 

Bills  by  J.  P.  Morgan  &  Co.  on  a  6%  discount  basis,  was 

disposed  of  this  week.     The  bills  in  this  week's  offering 

mature   July    15. 


INTEREST     PAYMENTS     ON     CANADA'S     VICTORY 

LOAN. 
The  "Monetary  Times"  of  Toronto  in  its  issue  of  April  12 
published  the  following  by  H.  M.  P.  Eckardt,  author  of 
"Manual   of  Canadian  Banking"   in  reference   to   interest 
payments  to  be  made  on  Canada's  Victory  Loan: 

In  connection  with  the  Victory  Loan  there  is  but  one  more  payment  to 
be  made.  It  is  expected  that  this  transaction  will  be  handled  without 
difficulty,  as  have  been  the  preceding  payments.  Owing  to  the  large 
amounts  of  subscriptions  paid  in  full  on  Jan.  2,  the  sums  to  be  provided 
on  the  succeeding  instalment  dates  were  considerably  cut  down;  but  on 
the  other  band  there  were  a  number  of  large  subscribers  who  turned  in 
old  bonds  for  conversion  and  who  have  been  meeting  their  payments,  as 
they  came  due,  out  of  proceeds  of  the  converted  bonds.  These  parties, 
in  numerous  instances,  will  require  to  find  cash  to  meet  the  May  instal- 
ments, and  possibly  there  may  be  a  more  active  demand  for  loans  on  that 
account.  Thus  in  the  course  of  another  few  weeks  the  financial  markets 
will  have  finished  the  great  task  of  providing  the  national  Government 
with  $400,000,000  of  new  money  for  war  purposes.  Then  a  month  later, 
on  June  1 ,  occurs  the  first  distribution  of  interest  to  the  holders  of  the  bonds. 
This  interest  distribution  will  be  the  most  important  transaction  of  this 
kind  which  Canada  has  so  far  experienced. 

As  there  are  no  details  yet  available  regarding  the  amount,  of  old  bonds 
converted,  it  is  not  possible  to  give  the  amount  of  the  pending  distribution. 
However,  there  were  outstanding  $350,000,000  of  bonds  belonging  to  the 
first,  second  and  third  war  loans;  and  it  appears  probable  that  from  $150,- 
000,000  to  $200,000,000  of  these  outstanding  bonds  were  turned  in.  The 
article  on  life  insurance  companies'  investments  in  the  war  loans  recently 
published  by  the  "Monetary  Times,"  indicated  that  in  not  a  few  cases 
the  large  companies  converted  all  or  nearly  all  of  their  holdings;  and  it  is 
understood  that  the  industrial  companies,  brokers,  bond  dealers,  munici- 
palities, trust  companies,  and  large  individual  holders  generally  followed 
the  same  policy.  The  inducement  to  convert  was  stronger  than  on  any 
of  the  preceding  occasions.  Net  return  on  the  Victory  bonds,  as  offered 
to  subscribers,  was  higher  than  on  the  earlier  loans,  and  in  case  of  the  Vic- 
tory bonds  the  nominal  rate,  as  printed  on  the  coupons,  is  5M  %  as  against 
5%  specified  in  the  first,  second  and  third  loans.  If  it  be  assumed  that 
$200,000,000  of  old  bonds  were  converted,  that  would  make  a  total  Victory 
Loan  issue  of  $600,000,000  with  annual  interest  charge  of  $33,000,000; 
and  if  the  conversion  be  taken  as  $150,000,000,  the  yearly  interest  would 
be  $30,250,000.  So  it  will  be  seen  thai,  even  with  the  lower  of  the  two 
estimates  re  conversion,  the  amount  of  interest  payable  on  June  1  will 
be  approximately  $15,000,000.  No  other  single  interest  or  dividend 
payment  made  by  the  Dominion  Government  or  any  Canadian  corporation 
approaches  this  amount.  The  nearest  approach  to  It  is  seen  in  the  Cana- 
dian Pacific  common  stock  dividend  which  calls  for  $26,000,000  in  four 
quarterly  payments  of  $6,500,000  each.  In  case  of  Canadian  Pacific 
Railway's  distribution  the  greater  part  must  be  remitted  to  other  countries. 


INTEREST  PAID  ON  ANGLO-FRENCH  AND  CITY  OF 
PARIS   LOANS. 

The  semi-annual  interest  payments  were  made  April  15 
on  two  foreign  bond  issues,  namely,  tho  $500,000,000  five- 
year  5%  Anglo-French  loan,  dated  Oct.  15  1915,  and  placed 
in  this  country  during  that  year  through  a  syndicate,  headed 
by  J.  P.  Morgan  &  Co.,  and  the  $50,000,000  five-year  6% 
municipal  external  gold  loan  of  the  City  of  Paris,  dated 
Oct.  15  1916  and  offered  to  investors  in  October  1916  by  a 
syndicato,  of  which  Kuhn,  Loeb  &  Co.,  were  managers. 

Tho  interest  on  the  former  amounts  to  $12,500,000  and  on 
the  latter  to  $1,500,000.  The  Anglo-French  bonds,  the 
maturity  of  which  has  been  reduced  to  one-half  of  the  five- 
year  period,  aro  convertible  on  any  date  not  later  than 
April  15  1920,  into  15-25-year  joint  and  several  4J^%  bonds 
of  tin;  Governments  of  tho  United  Kingdom  of  Great  Britain 
and  Ireland  and  tho  French  Republic. 

PROPOSED  NEW  ZEALAND  LOAN. 
Tho  following  regarding  tho  raising  of  a  new  loan  in  New 
id  appeared  in  the  New  York  "Sun"  of  April  17,  the 
information  emanating  from  Ottawa  on  the  16th: 

New  Zealand  Government,  according  to  a  Reutor  dispatch  from 
Wellington.  N.  Z.,  Is  raising  another  £20,000.000  ($100,000,000)  war 
loan. 

In  to  subscribe  but  who  fall  to  do  so  will  bo  fined  double  the 
amount  or  their  Income  tax.  it  Is  stated,  and  compelled  later  to  put  their 
surplus  funds  in  war  boodfl,  receiving  only  3%  Interest. 


PROHIBITION   OF    TRANSFER  OF   FUNDS   FROM 
PBANi 

The  following  advioef  regarding  a  Ministerial  docreo  pro- 
hibiting tho  exportation  of  capital  funds  or  securities  from 
''" '■■""'  '■'•■ '''■■  contained  in  a  cablegram  reccivod  at  the  De- 
partment of  ( tommeroe  at  Washington  from  Consul-General 
Thaokara  at  Pari*  on  April  12: 

A  Ministerial  docroe  of  April  3.  published  April  4.  prohibits  tho  exporta- 
tion from  France  of  capital  funds  or  securities.     The  followlng'exceptlons 


are  made:  (1;  Capital  funds  or  securities  which  individuals  or  corporations 
residing  or  doing  business  outside  of  France  may  have  in  France;  (2) 
capital  sent  to  French  colonies  and  protectorates  for  development  of  agri- 
culture, commerce  or  industry;  (3)  capital  as  payment  in  French  colonies 
and  protectorates  for  merchandise  to  be  imported  to  France. 

The  prohibition  against  exportation  of  stocks  and  shares  is  subject  to  the 
following  exceptions:  (1)  French  Government  issues  since  the  outbreak  of 
the  war;  (2)  securities  due  and  redeemable  in  France  and  coupons  payable 
in  France,  (3)  shares  at  present  owned  by  persons  abroad  who  purchased 
the  same  before  promulgation  of  the  present  law,  or  who  have  inherited 
the  same  since  date  of  the  law;  (4)  securities  bought  or  subscribed  for  in 
France  since  the  outbreak  of  the  war;  (5)  securities  for  which  a  general  or 
special  authorization  may  have  been  granted  by  the  Minister  of  Finance. 

The  decree  also  provides  that  all  sums  exceeding  1 ,000  francs  will  have 
to  be  transferred  abroad  by  officially  recognized  bankers  or  brokers  even 
for  those  who  obtain  special  permission. 


DEPRECIATION  OF  GERMAN  PAPER  MONEY. 
The  following  contained  in  special  correspondence  of  the 
New  York  "Evening  Post"  received  from  Zurich  under  date 
of  March  18,  was  published  in  the  April  13  issue  of  that  pa- 
per: 

A  court  process,  reported  at  Berlin,  against  illicit  trade  of  merchants  in 
gold,  shows  that  at  Berlin  a  gold  piece  of  20  marks  has  in  such  trade  a 
value  of  55  to  60  marks  in  German  paper  money.  In  the  old-time  way  of 
reckoning,  this  would  mean  a  "200%  premium  on  gold";  or,  as  your  markets 
used  to  put  it  in  your  depreciated  money  days,  it  means  that  "gold  is  sell- 
ing at  300."  In  the  provinces,  especially  in  the  eastern  provinces  with  a 
Polish  population,  but  also  in  the  western  provinces,  the  price  for  a  gold 
piece  of  20  marks  is  even  higher  than  80  marks  in  bank  notes. 

in  neutral  countries  bordering  on  Germany  the  German  banknote  has 
never  sunk  more  than  50%  below  its  nominal  value.  This  would  mean  that 
the  maximum  price  for  a  gold  piece  of  20  marks  paid  inside  Germany  should 
be  40  marks;  so  that  the  fact  that  in  the  illicit  German  trade  60  to  SO  marks 
were  paid  for  a  gold  piece  of  20  marks  would  on  its  face  indicate  that  the 
value  of  German  currency  at  home  stands  lower  than  in  bordering  neut  ral 
countries. 

But  the  German  authorities  are  taking  the  strictest  measures  again  t 
such  transactions,  which  are  illegal  and  subject  to  heavy  penalties,  and  this 
risk  is  doubtless  reflected  in  the  fact  that  a  higher  bid  is  made  for  gold  witii 
the  paper  notes  in  Germany  than  outside.  Nevertheless,  the  nurnerou 
prosecutions  in  every  town  prove  that  there  exist  well-organized  and  widely 
spread  bands  of  such  illicit  gold  merchants,  who  are  not  deterred  by  the 
most  severe  punishments — a  proof  that  the  demand  for  gold  Instead  of  pa- 
per is  very  great.  


ANALYSIS  OF  GERMANY'S  DEBT. 
An  interesting  analysis  of  the  debt  of  Germany  is  pre- 
sented by  Ernest  L.  Bogart  of  the  University  of  Illinois,  in  a 
letter  addressed  to  the  editor  of  the  New  York  "Times,' 
under  date  of  March  11,  and  we  reproduce  his  communica- 
tion herewith: 

To  the  Editor  of  The  New  York  "Times:" 

In  your  issue  of  March  5  there  was  a  two-column  comment  upon  a  cable 
dispatch  attributing  to  Count  von  Posadowsky  Wehner,  former  German 
Vice  Chancellor,  the  statement  that  the  German  imperial  debt  was  now 
124.000,000,000  marks  (about  $31,000,000,000.)  As  this  statement  is 
obviously  incorrect,  I  shall  be  glad  if  you  will  grant  me  the  space  for  a 
correct  statement  of  Germany's  indebtedness. 

It  is  impossible,  especially  at  this  distance,  to  learn  all  the  facts  concern- 
ing the  financial  conduct  of  the  war  by  Germany,  for  the  Government  has 
thrown  a  veil  of  secrecy  about  every  vital  point  connected  with  finance, 
especially  the  subject  of  expenditures.  But  there  are  two  sets  of  figure 
which  it  has  been  impossible  to  suppress  or  probably  distort  and  from  a 
study  of  these  we  may  deduce  tho  approximate  Indebtedness  of  German  -f 
at  the  present  time. 

The  first  of  these  is  the  votes  of  credit  by  which  the  Reichstag  appro 
priates  money  for  the  use  of  the  Government.  As  it  Is  constitutionally 
necessary  to  have  parliamentary  approval  before  the  money  can  be  raised 
or  spent,  these  votes  are  a  matter  of  public  record,  and  hence  may  be  ac- 
cepted as  accurate.  Up  to  and  including  Dec.  1  1917  ten  such  votes  of 
credit  had  been  granted,  aggregating  109.000.000,000  marks  ($27,250.- 
000,000.) 

The  following  table  shows  these  votes: 

No.     Date   of   Vote.  Amount. 

1— Aug.    1     1914 $1,250,000,000 

2— Dec.  3     1914 1,25'\000.000 

3— Mar.  22    1915 2.500,000,000 

4— Aug.  31     1915 2.500.000,000 

5— Dec.  24     1915 - 2,500.000,000 

6— June    9     1916 - 3,000,000.000 

7— Oct.  30   1916-.. - 3.000.000,000 

8— Feb.  23     1917 - 3.750.000.000 

9— July         1917 i - 3.750.000.000 

10— Dec.    1   1917 ---  3,750,000.000 


Total - $27,250,000,000 

An  elovonth  vote  of  15,000.000,000  marks  was  granted  tho  other  day, 
bringing  the  total  up  to  12  t, 000, 000,000  marks.  This  Is  the  figure  to  which 
Count  von  Posadowsky- Wohner  referred,  and  which  Is  comment cxl  upon 
In  your  article.  But  this  refers  not  to  the  debt,  but  to  tho  expenditures. 
Inasmuch  as  some  of  the  expenditures — though  not  many — have  been 
met  out  of  taxation.  It  Is  obvious  that  we  shall  have  to  establish  tho  amount 
of  the  war  dobt  In  some  other  way. 

Fortunately,  we  have  one  other  set  of  riguros,  which,  while  not  quite  so 
unimpeachable  as  thoso  Just  quoted,  -ire  sufficiently  trustworthy.  Those 
aro  the  loans  made  by  tho  Imperial  (iovornmont .  Dowa  to  October  last 
the  public  war  loans — seven  la  number — bad  amounted  to  73.361,660.000 
marks   ($18,310,415,000.)     Thoso  woro  as   follows:  OH 

No.     Date  of  Issue.  Amount. 

I— September   1914 $1.120.000, 000 

2— March     1915 2. 2S6. 250.000 

3— September    1915 3.010,750.000 

4— March     1916 2.(191 .750,000 

5— September    1916 2.8C.2, 750.000 

6—  March     1917..- 3.192.500,000 

7— September    1917 3.156,415.000 


Total     $18,340,415,000 
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loana  have  been  made  with  clock  like  regularity  every  Septem- 
ber inn!  March  since  the  war  began,  II  li  evident  thai  an  eighth  loan  must 
-i  be  floated.  Am  the  loam  are  no*  50.00  ,000.000  marka  (112.000.- 
000.000)  li  •  iii -in  the  war  ezpendlturea,  there  must  be  an  Imnu  aaa  floating 
mdebtedni  m  which  will  have  to  be  Funded.  Oath  on  band  at  the  b< 
niiiK  of  the  »ar.  together  with  additional  Bunia  raised  since  by  war  i 

(•annul   have  amounted   to  more  than    I   IHIO  0(10.0(10  marks   (SI  ,000.000.000) 

leaving  between  si  i  ,000,000,000  ai  0  000,000  ai  the  amount  of  the 

floating  debt.     Even  if  the  next  loan  be  as  successful  as  either  of  thi 
two.  each  of  which  amounted  to  a  little  over  13,000.000.00  .  it  is  clear  that 
it  win  Dot  even  absorb  the  outstanding  Treasury  bills  and  other  temporary 
obligations. 

While  these  figures  make  It  evident  that  the  Imperial  debt  of  Germany 

has   not    yet    reached    the  sum   Of   124.000,000,000   marks,   it    is  evident   that 

it  has  already  passed  the  limit  of  100.000,000,000  mark,  which  Berr  itu- 
doiph  Haverstein,  President  of  the  Relchabank,  thought  was  ail  that  Ger- 
many  could   stand,    and    which    he   was  sure   would    never   he   reached.      If 

this  figure  be  compared  with  the  modest  debt  of  11,250.000,000  which 
Germany  owed  before  the  war.  some  mesaure  of  the  financial  burden  Im- 

■  d  upon  the  empire  can  lie  gained.  And  this  figure  does  not  take  Into 
account  the  debts  of  the  separate  Mates  or  of  the.  communes,  which  arc 
already   large  and   steadily   growing. 

The  total  budget  of  the  imperial  German  Government  In  1913-1914  was 
$S30.00  ,000;  the  Interest  on  the  existing  debt  la  already  $900,000,000. 
and  the  next  loan  will  bring  it  up  to  $1,000,000,000  annually,  or  more 
than  all  the  peace  and  military  expenditures  before  the  war.  Existing 
taxes  are  insufficient  to  meet  these  demands,  and  interest  Is  being  paid 
out  or  new  loans.  Whether  this  situation  will  lead  to  repudiation  or  not, 
no  man  can  now  decide.  But  it  is  certain  that  the  financial  position  of 
Germany,  deprived  of  her  expected  indemnities,  will  be  a  desperate  one 
after  the  war.  ERNEST  L.  GOBART. 

University  of  Illinois.  March  11   1918. 


N.  Y.  STOCK  EXCHANGE  NOTICE  CONCERNING  DEAL- 
INGS IN  FRANKFORT  BONDS,  IN  DEFAULT. 
Announcement  that,  as  a  result  of  the  non-payment  of 
interest  due  on  the  City  of  Frankfort  loan,  the  bonds  must 
be  dealt  in  "flat,"  was  made  as  follows  by  the  New  York 
Stock  Exchange  in  its  weekly  bulletin  of  March  16: 

COMMITTEE  ON  SECURITIES. 

March  12  1918. 
Notice  having  been  received  that  the  interest  due  March  1  1918  on  the 
City  of  Frankfort-on-the-Main,  Germany,  3hi%  loan  of  1901,  D.  R.  W., 
la  not  being  paid. 

The  Committee  on  Securities  rules  that  on  and  after  March  1  1918 
and  until  further  notice,  said  bonds  must  be  dealt  with  in  "flat,"  and  must 
carry  the  March  1  1918  and  subsequent  coupons  to  be  a  delivery. 

The  New  York  "Tribune"  of  March  16  had  the  following 
to  say  regarding  the  default: 

These  bonds  were  offered  to  American  Investors  by  Speyer  &  Co.,  who 
have  been  paying  the  interest  until  prevented  from  doing  so  further  because 
of  the  Trading  with  the  Enemy  Act.  The  amount  originally  sold  here 
was  12,930.000  marks,  or  about  $3,000,000.  Through  a  sinking  fund 
arrangement,  however,  there  are  now  outstanding  only  about  $40,000  of 
the  bonds,  so  that  the  amount  of  the  March  1  coupon  amounted  to  less 
than  $1 ,400.     The  interest  was  payable  In  marks. 

It  Is  understood  that  Speyer  &  Co.  asked  permission  at  Washington  to 
pay  the  March  coupon,  but  this  was  not  granted.  There  have  been  no 
dealings  In  the  bonds  on  the  Stock  Exchange  for  a  long  time. 


JAPANESE  GOVERNMENT  BONDS  CANCELLED. 
It  was  announced  on  March  15  that  the  New  York  agency 
of  the  Yokohama  Specie  Bank  Ltd.  had  been  advised  by  its 
London  office  that  Imperial  Japanese  Government  4 Vi% 
sterling  loan  bonds  amounting  to  £310,000  of  the  first  series 
and  £190,000  of  the  second  series  have  been  purchased  on 
account  of  the  Imperial  Japanese  Government,  and  can- 
celled. 


BENJAMIN  STRONG'S  COLLECTION  OF  FRENCH  WAR 
CURRENCY  TURNED  OVER  TO  PRINCETON. 

A  collection  made  by  Benjamin  Strong,  Governor  of 
the  Federal  Reserve  Bank  of  New  York,  of  various  forms  of 
paper  war  currency,  issued  by  French  communities,  has  been 
turned  over  by  him  to  Princeton  University,  which  makes 
acknowledgment  of  his  action  in  the  "Alumni  Weekly"  of 
April  3  as  follows: 

Princeton  has  again  to  thank  Benjamin  Strong,  Jr.,  Governor  of  the 
Federal  Reserve  Bank  of  New  York,  for  one  of  the  most  Interesting  additions 
to  the  University's  collections.  Mr.  Strong  has  long  been  interested  in  ail 
questions  relating  to  monetary  Issues,  and  since  the  war  has  devoted  much 
time,  thought  and  care  to  the  study  of  emergency  currencies  In  Europe. 
For  this  reason  he  early  In  the  war  started  to  organize  a  system  for  the 
collecting  of  all  these  various  forms  of  paper  currency.  Persons  who  had 
the  good  (or  evil)  fortune  to  be  in  Europe  at  the  beginning  of  the  war 
will  remember  that  one  of  the  most  striking  and  In  some  ways  disconcerting 
phenomena  of  those  days  was  the  rapid  and  almost  complete  disappearance 
of  "hard  money."  The  extraordinary  demand  for  gold  and  the  consequent 
run  upon  metal  pieces  generally  made  It  almost  impossible  In  some  localities 
to  procure  the  medium  of  exchange.  To  remedy  this  situation  the  Cham- 
bers of  Commerco  in  various  French  localities  and  communes  issued  paper 
bills  to  replace  the  disappearing  metal.  Nearly  all  districts  of  Prance 
followed  this  plan,  and  even  some  of  the  towns  and  communities  In  Algiers 
These  issues  were  backed  by  the  Bank  of  France.  As  the  Bank  of  France 
issued  nothing  smaller  than  50  franc  notes  al  the  outbreak  of  the  war.  there 
was  great  difficulty  in  procuring  smaller  bills.  For  this  reason  t  he  Chambers 
of  Commerce  hold  the  larger  Bank  of  France  notes  and  issued  notes  of 
smaller  denominations,  some  or  them  as  low  as  five  centimes. 

Mr.  Strong  has  made  the  most  complete  collection  of  these  local  monetary 
Issues  In  tins  country,  and  has  now  turned  this  collection  over  to  the  Uni- 
versity. As  these  Issues  were  recalled  later,  when  the  Bank  of  France 
Issued  Its  smaller  notes  and  the  situation  becamo  more  normal  the  local 
war  Issues  of  currency  have  become  very  rare  and  In  many  cases  are  now 
Unprocurable.     Mr.  Strong's  collection,  we  believe,  includes  the  Issues  of 


every  one  <,r  the  munldpalltlea  and  communes  concerned,  it  constitutes 
on.-  of  the  most  useful  as  w.ii  us  most  Intereetlng  series  of  document*  on 

the  financial  history  of  the  war.  The  collect  ion  Is  so  I  Etenatve  and  varied 
that    it    Is  Impossible  to  give  any  adequate  account   of  It  In  a   brief  notice, 

and  the  "Weekly"  hopes  to  print  a  detailed  article  on  it  later,     We 

wish    ben   to   acknowledge   this   addition    to   our   rid)    war   colli 

portion   of   whlCfa    we  are  already    In    the  debt    of   Mr     Sir  ilumni 

who  returned  on  Waablngton'a  Birthday  will  remember  thai  o  i*  to  him 
we  owe  i in  Btrong  Collection  of  war  poaten  and  newspaper  cllpplnga  '-xhlb- 

iinl    on    that    occasion        \\  e    take    this   opportunity    to    thank    Mr.    Strong 

for  this  later  token  of  his  Interest  in  the  Princeton  collections      Mr.  ■ 

is  a  member  Of  the  Committee  Of  Conference  Of  tie-  Department  of  Eco- 
nomics and  Social  institutions  which  is  proud  to  have  this  raluable  adjunct 
to  its  work  on  the  history  of  finance. 


WHY  FOREIGN  EXCIIA  NGE  ON  SPA  TN  KEEPS  RISING. 

[From  financial  column  of  the  "Evening  Poet"  of  New  York.  April  16  19I8.J 
In  the  foreign  exchange  market,  attention  waa  again  converged  upon  the 

Q  Madrid,  which  moved  with  continued  violence.  To-day's  further 
1  i  cent  emphasized  the  fact  of  a  premium  of  more  than 
New  York.  Seeing  that  this  market  has  no  financial  obligatlo 
and  that,  despite  the  partial  embargo,  our  exports  to  Spain  in  the  seven 
moths  ending  with  January  were  much  more  than  double  our  imports 
from  that  country,  there  is  no  convincing  explanation  of  this  adverse  move- 
ment in  exchange  than  our  financial  relation  to  our  allies,  and  their  rela- 
tion to  Spain.  England,  for  instance,  whose  "import  excess"  from  Spain 
was  831.000,000  in  1013.  found  the  balance  on  the  similar  side  of  the  ac- 
count up  to  $86,500,000  in  1917.  Madrid  exchange  on  London,  already 
heavily  depreciated,  has  fallen  steadily  during  the  past  few  weeks.  The 
New  York  market,  with  its  own  rate  for  sterling  "stabilized"  at  an  arbi- 
trarily supported  figure,  has  to  share  in  the  consequences. 


CANADIAN  PROCLAMATION  AUTHORIZING  THE 
ISSUANCE  OF  EXCESS  CIRCULATION. 
The  Canadian  proclamation  of  other  years  authorizing 
the  chartered  banks  of  the  Dominion  to  issue  excess  circula- 
tion from  the  first  day  of  March  to  the  last  day  of  August 
is  repeated  this  year,  the  Canada  "Gazette"  pubhshing  the 
new  proclamation  as  follows: 

CANADA. 
GEORGE  the  FIFTH,  by  the  Grace  of  God,  of  the  United  Kingdom  of 
Great  Britain  and  Ireland  and  of  the  British  Dominions  beyond  the 
Seas,  King,  Defender  of  the  Faith,  Emperor  of  India. 
To  All  to  Whom  These  Presents  Shall  Come,  or  Whom  the  Same  May  in  Any- 
wise Concern — Greeting: 

A  PROCLAMATION. 
E.  L.  NEWCOMBE,  Deputy  Minister  of  Justice,  Canada. 

Whereas  in  and  by  section  4  of  the  Act  of  Parliament  of  Canada,  passed 
in  the  fourth  and  fifth  years  of  Our  Reign,  and  intituled  "An  Act  to  Con- 
serve the  Commercial  and  Financial  Interests  of  Canada,"  it  is  provided 
among  other  things  that  in  case  of  war.  real  or  apprehended,  and  In  case 
of  any  real  or  apprehended  financial  crisis,  Our  Governor  in  Council  may, 
by  Proclamation  published  in  the  Canada  "Gazette,"  authorize  the  several 
chartered  banks  to  Issue  excess  circulation  from  and  including  the  first 
day  of  March  to  and  including  the  last  day  of  August  next  ensuing,  or 
during  any  part  of  such  period,  to  amounts  not  exceeding  15%  of  the  com- 
bined unimpaired  capital  and  rest  or  reserved  fund  of  their  respective 
banks ;  as  stated  in  their  respective  statutory  monthly  returns  to  the 
Minister  of  Finance  of  Canada,  for  the  month  immediately  preceding 
that  in  which  the  additional  amount  is  issued — 

Now  Know  Ye  that  by  and  with  the  advice  of  Our  Privy  Council  for 
Canada  We  do  by  these  presents  proclaim  and  direct  the  several  chartered 
banks  be  authorized  to  issue  excess  circulation  as  in  the  said  Act  defined 
from  and  including  the  first  day  of  March  1918,  to  and  Including  the  last 
day  of  August  1918. 

Of  all  which  Our  loving  subjects  and  all  others  whom  these  presents  may 
concern,  are  hereby  required  to  take  notice  and  to  govern  themselves 
accordingly. 

In  Testimony  Whereof,  We  have  caused  these  Our  Letters  to  be  made 
Patent,  and  the  Great  Seal  of  Canada  to  be  hereunto  affixed.  Witness: 
Our  Right  Trusty  and  Right  Entirely  Beloved  Cousin  and  Counsellor, 
Victor  Christian  William,  Duke  of  Devonshire,  Marquess  of  Hartington, 
Earl  of  Devonshire,  Earl  of  Burlington,  Baron  Cavendish  of  Hardwicke, 
Baron  Cavendish  of  Keighley,  Knight  of  Our  Most  Noble  Order  of  the 
Garter;  One  of  Our  Most  Honorable  Privy  Council;  Knight  Grand  Cross  of 
Gur  Most  Distinguished  Order  of  Saint  Michael  and  Saint  George:  Knight 
Grand  Cross  of  Our  Royal  Victorian  Order;  Governor  General  and  Com- 
mander-in-Chief of  Our  Dominion  of  Canada. 

At  Our  Government  House,  in  Our  City  or  Ottawa,  this  twentieth  day 
of  February,  in  the  year  of  Our  Lord  one  thousand  nine  hundred  and 
eighteen,  and  in  the  eighth  year  of  Our  Reign. 
By  command. 
-    i  A     .j   H  THOMAS  MULVEY.  Under-Secretary  of  Statt 


JAPAN'S  INCREASING  GOLD  SPECIE. 
In  advices  to  the  Department  of  Commerce  at  Washing- 
ton (made  public  by  the  latter  on  April  11)  Consul-General 
George  H.  Scidmore  at  Yokohama  reports: 

Japan's  gold  specie  continues  to  Increase,  according  to  figures  published 
in  the  Japan  "Chronicle."  The  latest  roturns  published  by  the  Finance 
Department  give  the  total  as  1 .064 .000.000  yen  (S529.872.000)  on  March 
15.  45ti.OOO.00O  yen  ($227,088,000)  being  held  at  home  and  608.000.000 
yen  <$302.7S4.000>  abroad.  Compared  with  the  figures  for  the  end  of  Feb- 
ruary last,  the  portion  held  at  home  shows  a  decrease  of  1.000.000  yen 
($498,000),  but  an  increase  of  0.000.000  yen  ($4,482,000)  is  shown  In  the 
portion  held  abroad,  or  an  Increase  of  S. 000. 000  yen  (S3.9S4.000)  in  the 
total . 


NE     GUATEMALA  LOAN. 
According  to  Associated   Press  advices  from  Guatemala 
City,  April  13,  the  National  Assembly  of  Guatemala  has 
passed  a  bill  authorizing  the  Government  to  float  a  loan  up 
,o  $30,000,000. 
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OPENING  OF  FOREIGN  TRADE  BANKING 
CORPORATION. 
The  opening  of  the  new  Foreign  Trade  Banking  Com- 
pany, styled  "America's  Pioneer  Discount  Bank,"  occurred 
on  Monday  last,  April  15.  As  heretofore  announced  it  has 
been  formed  under  the  presidency  of  George  A.  Gaston, 
of  Gaston,  Williams  &  Wigmore,  Inc.;  Max  May  is  manag- 
ing Director  and  William  T.  Law  Secretary.  The  corpora- 
tion has  a  capita!  of  $2,000,000  and  surplus  of  $200,000; 
it  is  located  at  35  Wall  Street. 


A.  0.  CORBIN  ON  "THE  RUSSIAN  BANKING 

SITUATION  AND  ITS  MEANING  TO  THE 

WORLD  AT  THE  MOMENT." 

In  an  address  under  the  above  title,  delivered  by  A.  O. 
Corbin,  Head  of  the  Foreign  Department  of  A.  B.  Leach 
&  Co.,  Inc.,  New  York,  at  the  Fifth  National  Foreign 
Trade  Convention  at  Cincinnati,  on  April  18,  Mr.  Corbin 
stated  that  he  was  in  Russia  during  the  days  of  the  revolu- 
tion from  March  till  October,  that  he  had  travelled  through 
Russia  proper  and  through  Siberia,  and  tried  to  understand 
the  Russians  and  the  Russian  situation  by  close  observation, 
and  by  trying  to  live  with  the  people,  and  share  their 
troubles.     As  to  his  views  thereby  developed  he  said: 

I  have  studied  the  Russians  and  I  admire  them;  as  a  people  I  have  found 
them  honest  and  sincere:  as  individuals,  often  exceptionally  able. 

And  if  I  am  ulad  to  he  here  to-night,  it  is  because  of  the  opportunity 
given  me  to  stand  up  for  Russia .  and  to  be  able  o  say  to  you:  "This  is  the 
time  to  take  the  helm  and  to  help  Russia." 

Out  of  the  pre  ent  chaos  of  the  revolution  will  come  the  rebirth  of  the 
Russian  nation:  out  of  the  pre  ent  state  of  despondency  will  arise  the  state 
of  exultation:  out  of  the  pre  ent  suffering  will  emerge  the  future  leaders  of 
the  country,  her  c»i  rain-  of  commerce  and  industry. 

This  may  seem  a  hold  statement,  but  it  is  an  opinion  shared  by  many  a 
man  soundly  informed  on  the  situation  to-day.  I  myself,  for  instance, 
know  of  a  great  deal  of  American  money  ready  for  investment  in  Russia, 
and  I  also  know  of  a  neat  deal  of  Russian  money  on  deposit  in  New  York 
anxiously  awaiting  the  opportune  moment  to  seek  employment  in  Russia. 
I  could  mention  right  now  the  name  of  one  of  Russia's  ablest  financiers  who 
has  on  deposit  in  New  York  $1,000,000  and  is  watching  the  Russian 
situation  from  day  to  day.    .   .    . 

When  considering  Russia,  we  find  that  country  in  a  very  peculiar  and 
very  special  position,  closely  resembling  the  United  States  of  the  period 
when  foreign  money  began  to  pour  into  this  country. 

Russia  requires  the  same  flow  of  money,  the  same  gradual  development, 
the  same  expansion  of  foreign  trade,  and  the  same  improvement  of  her  trade 
balance,  but  she  al-o  want--  this  in  the  same  unselfish,  the  same  sensible, 
the  same  courteous  way  in  which  America  received  her  money  from  abroad, 
and  above  all  --he  wants  to  continue  exercising  control  of  her  own  affairs. 
America  for  the  Americans:  Russia  for  the  Russians.  Russia  wants  no 
Interference,  but  she  i-  looking  for  co-operation ,  co-operation  to  help  her 
develop  her  wonderfully  fertile  plains,  in  order  to  bring  forth  the  rebirth 
of  her  splendid  nation:  co-operation  to  work  the  untold  hidden  treasures 
Of  her  soil,  and  above  all.  co-operation  to  help  her  re-establish  her  monetary 
system,  in  order  to  help  her  uphold  her  traditionally  sound  credit. 

Who  should  come  forward  to  her  call,  if  not  America? 

First  of  all.  Russia  to  the  United  States  of  America  has  always  been  the 
country  of  unlimited  possibilities:  American  capital,  brains  and  foresight, 
breadth  of  vision  and  creative  genius,  American  business  methods  adapted 
to  Russian  conditions  and  American  organization  can  work  miracles  in 
that  undeveloped  and  wonderful  country,  so  immensely  rich  in  productive 
forces,  so  boundless  In  extent,  so  amply  supplied  with  brains  and  healthy 
and  ever  Increasing  labor. 

Russia  has  scarcely  been  touched:  her  industrial  development  Is  only  In 
Its  Infancy.  .  .  .  Though  twice  the  size  of  the  United  States  she  has  only 
one  mile  of  railroad  where  we  have  ten.   .   .   . 

But  there  is  a  second  reason  why  the  United  States  should  endeavor  to 
loin  hands  with  the  Russian  people. 

The  proper  development  of  Russia's  resources  is  a  vast  undertaking 
America  is  the  logical  leader  for  this  great  undertaking,  and  with  America 
will  go  Great  Britain  and  France,  together  with  our  other  allies.  In  other 
words.  Russia  to-day  presents  opportunities,  in  which  all  the  respectable 
and  respected  Governments  now  lined  up  should  participate,  because  an 
undertaking  of  such  magnitude  Is  of  the  greatest  importance  not  only 
commercially,  but  even  more  so  politically. 

And  there  is  one  w  •>  whir  n  lead*  to  that  goal —  .  .  .  only  one  way.  It  Is 
the  way  to  the  heart  and  arteries  of  Russia:  it  Is  the  appreciation  of  the 
Immediate,  urgent  and  absolute  necessity  for  close  American  co-operation 
With  the  entire  chain  of  commercial  banks  In  Russia  with  a  view  of  pre- 
venting a  Oerman  commerdaJ  control  of  Russia,  a  danger  greater  than 

perhaps  is  generally   realized. 

hanking  situation  In   Russia  differs  in  substance  from  that  In  any 
other  country       The  t  easons  for  this  lie  In  the  fact  that  by  far  the  greater 
part  of  the  indust  ry  i-  under  COnl  ml  of  the  banks. 

To-day  we  see  the  Russian  hanks  In  control  of  many  railways,  of  Iron 
and  steel,  grain,  coal.  oil.  sugar,  cotton,  silvor,  platinum  and  other  in- 
dustries, and  consequently  the  hanks  really  control  the  entire  Russian 
situation. 

A  great  part  of  the  problem  of  Russia  to-day,  centres  around  the  banks 
»i'!  Commercial  CO  operation  with  Russia,  with  all  its  economic  and  political 
eonsequencee  will  have  i"  be  won  iron.  Germany  with  dollars,  just  as  much 
as  battles  have  to  be  won  with  men  and  metal. 

One  should  never  lose  sight  of  the  fact  that  Germany  undoubtedly  has 

In  view   commercial  rains  consisting  of  the  capture  of  the  foreign   markets 
and  Chiefly  U  >  markets.      Is  it  only  militarism  we  are  facing,  or 

also  the  aggression  oi  the  German  hanks  anil  Industries?      Will  Germ 
defeated   in   military  sense,  rema  Its  commercially?     We  hope 

not.  but  we  can  prevent  a  good  deal  i>v  being  prepared.     \\c  are  not  out 

to  control    l!us-ia     We  only   want    to  In-lp  and   to  00  Operate,  and   to  'In  this 

affectively  there  seems  to  be  only  one  one  thing  that  can  be  done    and  we 
can  do  it. 

\\  i'  should  become  sufficiently  Interested  In  the  Russian  banks  and 
Industries  to  make  it    Impossible  for  Germany  once  and   forever  to  bring 

-ia  under  her  financial,  commercial  and  polll  trol. 


Through  becoming  interested  in  the  Russian  banks  and  industries,  we 
would  not  only  become  the  commercial  co-operators  with  Russia,  the  sixth 
part  of  the  universe,  but  we  would  also  give  new  impulse  to  Russian  indus- 
try, and  through  that  find  employment  for  Russia's  billions  which  are  now 
lying  idle  in  the  banks. 

Once  we  come  to  a  basis  of  real  co-operation  and  real  understanding  with 
Russa — a  co-operation  which  would  be  heartily  welcomed  by  the  Russian 
financial  and  industrial  interests — we  would  have  helped  that  splendid 
country  in  the  way  of  which  she  is  so  fully  worthy. 

Where  such  an  ideal  can  be  realized,  and  that  where  such  an  important 
link  can  be  wrought  in  the  chain  for  world  peace,  it  would  be  an  omission 
not  to  take  immediate  action  and  not  to  appoint  without  any  delay  a 
committee  to  make  a  thorough  study  of  the  question  which  I  have  tried 
to  outline  in  this  paper.  And  I  believe  that  it  would  be  up  to  the  National 
Foreign  Trade  Council  to  do  this  and  to  take  steps  in  this  direction,  without 
any  hesitation,  without  any  fear  and  without  any  delay. 


SENATE  PASSES  BILL  PROVIDING  FOR  MELTING  OF 
SILVER  DOLLARS. 
The  Pittman  Bill,  providing  for  the  melting  of  silver  dol- 
lars into  bullion,  to  be  used  in  meeting  foreign  trade  balances, 
was  passed  by  the  Senate  on  April  18.  Originally  it  was 
proposed  to  retire  250,000,000  silver  dollars  for  the  purpose, 
but  the  Senate  Banking  and  Currency  Committee  on  Apr.  16 
in  deciding  to  report  the  bill  favorably,  also  decided  to 
amend  it  so  as  to  provide  for  the  withdrawal  of  $350,000,000 
from  the  Treasury,  for  melting,  instead  of  $250,000,000. 
The  bill  was  approved  by  the  Committee,  after  Director  of 
the  Mint  Baker,  Assistant  Secretary  Leffingwell  of  the 
Treasury;  Governor  Harding  of  the  Federal  Reserve  Board, 
and  Oscar  Straus  of  New  York  had  appeared  before  the  com- 
mittee and  urged  prompt  action  as  a  war  measure.  The 
bill  provides  that  as  the  silver  dollars  are  withdrawn  from 
the  Treasury,  the  Secretary  shall  also  withdraw  an  equal 
amount  of  certificates  to  be  replaced  by  Federal  Reserve 
bank  notes.  To  replace  silver  dollars  the  Director  of  the 
Mint  would  be  authorized  to  purchase  silver  at  the  rate  of 
$1  an  ounce,  which  supporters  of  the  bill  declare  will  have 
the  effect  of  stabilizing  the  silver  market  as  well  as  stimu- 
lating production.  The  text  of  the  bill,  and  a  letter  from 
Secretary  of  the  Treasury  McAdoo  to  Senator  Pittman 
supporting  the  measure,  was  given  in  these  columns  last 
week,  page  1513.  A  new  section  (No.  9)  has  since  been 
added  to  the  bill;  this  is  referred  to  in  the  report  on  the 
measure  made  by  Senator  Owen,  Chairman  of  the  Senate 
Committee  on  Banking  and  Currency,  in  which  he  said: 

The  bill  authorizes  the  Secretary  of  the  Treasury  to  melt  350.000,000 
standard  silver  dollars  and  use  the  same  as  a  means  of  settling  our  trade 
balance  adverse  to  the  United  States,  and  thereby  conserve  the  gold  supply 
of  the  United  States,  and  for  the  purposes  otherwise  named.  The  silver 
so  used  it  to  be  valued  at  not  less  than  $1  per  ounce,  upon  terms  to  be 
established  by  the  Treasury  Department.  It  authorizes  the  Treasury 
Department  to  buy  silver  at  $1  per  ounce  to  restore  the  amount  of  silver 
dollars  melted   up. 

Section  3  of  the  Act  authorizes  the  silver  bullion  obtained  from  melting 
the  dollars  to  be  used  for  the  purpose  of  the  Act,  and  to  set  apart  any  por- 
tion of  such  silver  required  to  the  use  of  the  director  of  the  Mint  for  sub- 
sidiary coinage. 

Section  4  authorizes  the  Secretary  of  the  Treasury  to  reimburse  the 
Treasurer  of  the  United  States  for  the  difference  between  the  face  value 
of  the  silver  dollars  taken  and  the  bullion  value  of  such  dollars.  In  other 
words,  to  balance  the  accounts  of  the  Treasurer  of  the  United  States  as  to 
the  seigniorage  on  such  dollars  which  would  reappear  when  hereafter  such 
silver  is  reminted. 

Section  5  authorizes  the  Reserve  Board  to  require  the  Reserve  banks  to 
Issue  bank  notes  of  small  denominations  to  take  the  place  of  silver  cer- 
tificates, basing  such  bank  notes  on  United  Statas  certificates  of  Indebted- 
ness or  on  one-year  gold  notes,  and  permitting  the  extension  of  such  notes 
or  certificates  for  the  convenience  of  the  transaction  of  this  business. 

Section  H  requires  the  retirement  of  the  Federal  Reserve  bank  notes  so 
issued  when  the  new  silver  certificates  shall  have  been  Issued  against 
silver  dollars  so  coined. 

Section  7  allows  the  Federal  Reserve  bank  the  same  earning  upon  the 
issuance  of  these  bank  notes  which  are  otherwise  provided  In  the  National 
Bank  Act. 

Section  9  is  added  in  order  to  enable  the  United  States  to  acquire  the 
silver  necessary  to  restore  that  which  is  temporarily  withdrawn  for  the 
purposes  of  the  Act.  If  the  war  should  suddenly  terminate.  It  would  be 
necessary  to  continue  the  President's  power  to  issue  licenses  on  the  export 
of  silver  until  the  Government  Is  safeguarded. 

This  bill  has  been  prepared  with  great  care  by  the  ofTklals  of  the  Treas- 
ury Department  and  meets  with  the  approval  of  your  Committee,  who 
recommend  Its  Immediate  passage,  as  there  Is  at  present  a  very  urgent 
demand  for  the  use  of  this  metallic  silver. 

Under  the  Rspionage  RIM.  title  7.  as  approved  June  15  1917,  the  Presi- 
dent was  authorized  to  control  exports  under  Section  1.  But  this  was  only 
during  the  war  and  not  after  the  war. 

The    Act    to    punish    Trading    With    the    Knetny.    approved    Oct.    6    1 917. 

under  Section  r>    paragraph   it.  authorised   the  Preetdenl   to  control  by 

license  the  exporting  or  ear  marking  of  gold  or  stiver,  but   this  also  was  an 
Act    which  contemplated  Its  exercise  during  the  war.     For  these  reasons 

Section    9    is    iustlficrl 

The  New  York  "Times"  of  yesterday  (April  19)  quoted 
Senator  Oweo  ;ts  saying: 

India  is  demanding  siiwr.  We  need  160.000.000  alone  to  take  care 
of  our  |ute  trade  with  thai  country  The  silver  we  are  to  use  is  lying  un- 
Bmpla  el  metal,  in  the  Treasury      it  would  become  the  h»<»is  of 

Federal  Reserve  aotei  and  would  not  Interfere  with  the  varus  of  our  gold. 
but  would  ease  the  financial  sit  no 

The  following  is  likewise  from  the  "Times"  <>f  yei  terday: 

Senator  Thomas  pointed  oul  thai  tie-  federal  u.sr-r\"  not,-*  would  be 
interest  bearing,   while  the  Riiver  certificate!  da  not    bene  Interest 

doubted   the  financial  advantage  of  such  a  scheme 
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Senator  Owen  said  the  Interest  rate  tO  DS  Charged  Oil  tin-  Federal  B 
notes   WODld    be  only   a   little  omt   29!  .   or  3'.,'    at   UU   moht .      The   bill,    t  he 

Senator  irenl  on.  would  stabilise  the  sliver  marlc  ourage  produo- 

tion.     lie  thought  ti"'  miners  ought  to  be  guaranteed  u  advantageous 
price. 

(or  Pfttman  said  silver  producers  were  anxious  to  havo  the  price 
fixed . 

"Men  who  own  the  mines  don't  want  to  take  chances  on  the  price  they 
arc  going  to  gel  for  the  silver,"  he  laid.  "If  ire  damp  860,000,000  silver 
dollars  on  our  market,  and  don't  have  ■  fixed  price  for  it  we  arc,  doing  a 

foolish    thing  vvltli  our  financial  stability." 

"llut  this  money  Is  going  to  India  they  toll  us,"  interposed  Senator 
Thomas.      "They  will  keep  it   In  India." 

Although  the  bill  would  fix  at  SI  an  ounce  the  price  to  be 
paid  for  silver  to  bo  used  in  replacing  the  money  taken  from 
the  Treasury,  Senator  Smoot,  of  Utah,  is  said  to  have  stated 
that  the  measure  would  bo  of  no  advantage  to  Western  silver 
producers.  They  would  prefer,  he  said,  to  havo  silver 
follow  its  natural  course,  but,  realizing  the  step  proposed  by 
the  Government  is  absolutely  necessary,  they  are  willing 
to  sacrifice  their  selfish  interests  and  meet  the  situation 
patriotically.  Should  the  Government  follow  a  "hands-off" 
policy,  Senator  Smoot  said,  the  price  would  advance  to 
$1  29  an  ounce.     He  also  said: 

The  United  States  Is  in  no  shape  to  allow  the  export  of  Its  gold  and 
neither  aro  our  allies.  All  they  have  got,  they  must  keep.  Although  we 
havo  ODe-fourth  of  the  gold  in  the  world,  we  have  none  too  much. 


NATIONAL  BANK  HOLDINGS  OF  FOREIGN  GOVERN- 
MENT BONDS. 
A  statement  concerning  the  holdings  by  national  banks 
of  bonds  of  foreign  Governments  was  issued  as  follows, 
under  date  of  March  9,  by  Comptroller  of  the  Currency 
John  Skelton  Williams: 

The  reports  of  condition  for  Dec.  31  1917  show  that  the  total  amount 
of  bonds  of  foreign  Governments  held  by  the  national  banks  of  the  country 
on  the  date  named  was  $280,653,308,  of  which  only  $709,613  were  bonds 
of  the  German-Austrian  Governments.  Other  foreign  securities  held  by 
the  national  banks  on  the  same  date  aggregated  $69,990,853,  making 
total  or  all  foreign  securities  $350,644,161,  against  $297,236,000  foreign 
securities  held  Nov.  17  1916  and  $158,500,000  on  May  1  1916. 

Of  the  total  amount  of  foreign  Government  bonds  owned.  $20,603,338 
were  held  by  national  banks  in  the  New  England  States;  $182,854,947 
by  national  banks  in  the  Eastern  States;  $15,294,128  in  the  Southern 
States;  $42,057,311  In  the  Middle  States;  $8,101,292  in  the  Western  States; 
and  $11,742,292  in  the  Pacific  States. 

The  banks  of  the  Central  Reserve  cities  owned  $99,549,562  foreign  Gov- 
ernment bonds.  National  banks  in  other  Reserve  cities  held  $59,488,751, 
while  the  amount  held  by  all  country  banks  was  $121,614,995. 

The  State  in  which  the  country  banks  held  the  largest  amount  of  foreign 
Government  bonds  was  Pennsylvania — $31,260,866.  Country  banks  in 
New  York  State  came  next  with  $23,701,435,  followed  by  New  Jersey 
with  $8,312,698,  Ohio  with  $7,719,036,  Massachusetts  with  $5,898,144, 
Michigan  with  $4,266,262.  Virginia  $3,411,536,  Connecticut  $3,305,188. 
In  no  other  State  did  the  amount  of  foreign  Government  bonds  held  by 
country  national  banks  amount  to  as  much  as  $3,000,000. 


PAR  CHECK  COLLECTION  OPERATIONS  OF  FEDERAL 
RESERVE  BANK  OF  NEW  YORK. 
From  the  "Wall  Street  Journal,"  March  14,  we  take  the 
following  concerning  the  volume  of  the  check  collection 
operations  of  the  Federal  Reserve  Bank  of  New  York: 

The  New  York  Federal  Reserve  Bank  is  handling  on  an  average  about 
70,000  checks  a  day  in  Its  collection  department.  A  few  days  ago  it  attained 
the  record  of  within  a  score  or  more  checks  of  100,000  in  one  day.  Last 
summer  its  average  daily  collections  was  about  40,000. 

Par  collection  of  checks,  which  presented  so  many  formidable  obstacles 
a  few  years  ago,  has  arrived  at  a  stage  where  further  progress  will  be  slow. 
Generally  speaking,  par  collection  is  an  accomplished  fact.  It  obtains 
throughout  the  national  banking  system,  With  those  State  banks  which  are 
members  of  the  Federal  Reserve  system,  numbering  in  all  about  8,000, 
and  certain  State  institutions  which  have  agreed  to  remit  at  par.  Altogether 
there  are  about  10,600  banks  which  are  on  the  par  list  throughout  the  coun- 
try, that  is,  that  remit  at  par  for  checks  on  them  sent  from  anywhere  in  the 
country. 

But  this  Is  not  the  full  extent  of  the  par  collection  system.  In  certain 
districts  the  Federal  Reserve  banks  have  placed  upon  the  par  list  every 
bank  situated  in  the  district,  member  as  well  as  non-member,  including 
such  institutions  as  have  not  agreed  to  remit  at  par.  New  York  Reserve 
Bank,  for  instance,  has  done  so.  Hero  the  bank  undertakes  to  give  par  for 
all  checks  turned  in  for  collection,  drawn  on  banks  situated  within  the  dis- 
trict. 

This  means  that  in  the  case  of  certain  State  institutions  that  have  refused 
to  remit  at  par,  1.  e.,  that  remit  against  their  own  checks  at  lass  than 
100  cents  on  the  dollar,  the  Federal  Reserve  Bank  undertakes  the  expense 
of  collection.  Where  there  is  no  member  available  to  present  checks  for 
payment  over  the  counter  for  It,  the  Foderal  Reserve  bank  collects  the 
checks  by  express  In  paying  a  check  over  its  counter  a  bank  cannot  but 
pay  in  full. 

Bi  the  cose  of  the  New  York  Federal  Reserve  par  collection  system. 
It  was  no  difficult  matter  to  bring  this  about.  But  In  the  case 
of  the  New  York  district  there  was  a  good  deal  of  opposition  at  first  on  the 
part  of  certain  State  institutions  which  held  out  for  their  former  exchange 
charges.  Considerable  progress,  however,  has  been  made  in  recent  months 
toward  bringing  them  Into  line.  When  the  Federal  Reserve  Bank  an- 
nounced a  year  ago  that  It  was  prepared  to  accept  all  chocks  in  this  district 
at  par,  there  were  some  114  points  where  collection  had  to  be  made  by  ex- 
press; now  there  are  only  74  points.  But  this  is  no  concern  of  the  public; 
the  Reserve  Bank  Incurs  the  express  cost  and  the  depositor  does  not  know 
which  Is  a  par  point  and  which  Is  not  in  this  State. 

Par  checks  mean  that  the  depositor  will  receive  100  cents  on  the  dollar 
for  the  amount.  That  Incidental  cost  and  the  element  of  time  have  not 
yet  been  altogether  overcome  Is  Indicated  by  the  fact  that  a  small  charge  is 
made  to  the  depositor  for  out-of-town  collections  and  credit  is  given  for 
checks  drawn  upon  distant  points  or  zones  only  after  the  lapse  of  a  certain 


mini!, it  of  days.  The  charge  Is  infinitesimal,  in  some  districts  only  one 
cent  for  Bad)  Item  tad  In  KMIM  MM  and  a  half  cents.  This  charge  covers 
large  number  of  checks  on  some  points  can  be 
sent  under  one  CO!  or. 

The  day  schedule  by  /.ones  differs  according  to  the  Federal  Reserve  dis- 
trict. In  New  York  the  schedule  ext  end-,  from  immediate  credit  for  checks 
upon  New  York  to  eight  days  for  points  far  west  and  on  the  I'aclfic  Coast. 
While  check*  on  remote  [joints  may  bo  collected  at  par,  the  depositor 
..alt  until  the  proceeds  become  available  to  the  Federal  Reserve  Bank 
befor  '  'lercfor. 

.lui  what  will  be  done  m  regard  to  Ihosri  Institutions  that  refuse  to  remit 
at  par,  In  order  to  bring  about  a  universal  par  system,  Is  a  problem  still 
.e    Hoard.     The    an  to    the    Federal 

Be  erse  .\<\  passed  last  Juno  sought  to  regulate  this  matter  by  permitting 
member  or  non-member  banks  to  make  an  exchange  charge  for  collection, 
not  to  exceed  1-1  Oth  of  1  % ,  but  not  against  the  Federal  Reserve  banks. 
The  Question  whether  this  can  be  made  to  apply  to  non-member  banks  has 
been  placed  by  the  Federal  Reserve  Board  in  the  hands  of  the  Attorney- 
General  for  an  opinion. 

What  the  Federal  Reserve  Board  had  to  say  about  par 
check  collection  in  its  annual  report  will  be  found  in  our 
reprint  of  the  report  in  our  issue  of  Jan.  26,  page  344. 


EXTENT    OF    FARM  LAND  DEBTS  IN  U.  S.— 
CONVENTION  OF  FARM  MORTGAGE  BANKERS. 
The  Farm  Mortgage  Bankers'  Association  announces  that 
every  minute  of  the  day  and  night  §418  56  in  interest  ac- 
crues on  farm  land  debts  in  the  United  States.     Its  state- 
ment contains  the  following  further  information: 

This  is  $25,114  13  every  hour  or  it  Ls  S602.739  72  every  day.  This  is 
for  every  day  in  the  year,  not  excepting  Sunday  or  holidays. 

That  is  the  amount  estimated  as  paid  as  interest  on  land  mortgages  by 
the  farmers  of  the  United  States.  This  daily  payment  would  make  $220,- 
000.000  in  a  year,  the  annual  interest  on  $4,000,000,000  at  the  rate  of  5H  %. 

According  to  statistics  compiled  from  the  census  department  and  other 
sources  by  the  Farm  Mortgage  Bankers'  Association  of  America  which 
has  its  general  office  in  Chicago,  the  total  amount  of  farm  mortgages  In 
the  United  States  is  four  billion  dollars.  As  mortgages  are  usually  made 
for  a  period  of  five  years  an  average  of  one-fifth  of  four  billion  dollars  or 
$800,000,000  comes  due  to  be  paid  or  renewed  annually.  Those  paid  and 
retired  are  more  than  balanced  by  new  ones  issued.  The  census  of  1910 
shows  that  there  were  in  this  country  1,350,000  mortgaged  farms. 

Investigation  proves  that  farm  mortgages  are  not  evidences  of  poverty. 
They  merely  represent  borrowed  working  capital.  Iowa  and  Wisconsin 
are  conceded  to  be  among  the  leading  prosperous  farming  States  and  in 
both  over  51%  of  the  farms  were  mortgaged  in  1910.  The  average  mer- 
chant or  manufacturer  does  business  largely  on  borrowed  capital  carried 
on  short  time  bank  notes.  The  farmer  borrows  his  working  capital  on 
long  time  by  using  his  farm  as  security  and  is  not  subject  to  the  same 
anxieties  as  the  merchant  whose  obligations  usually  mature  in  sixty  or 
ninety  days. 

"These  startling  figures,"  the  statement  adds,  "show  the 
need  of  the  most  careful  management  of  this  immense  busi- 
ness." Incidentally  it  is  noted  the  Farm  Mortgage  Bank- 
ers' Association  will  hold  its  next  national  convention  at 
Kansas  City  on  Oct.  1,  2  and  3,  at  which  measures  of  im- 
portance to  borrowers  and  investors  will  be  discussed. 


ESTABLISHMENT  OF  SALT  LAKE  BRANCH  OF  FED- 
ERAL RESERVE  BANK  OF  SAN  FRANCISCO. 
The  establishment  at  Salt  Lake  City  of  a  branch  of  the 
Federal  Reserve  Bank  at  San  Francisco  has  been  authorized 
by  the  Federal  Reserve  Board.  The  territory  of  the  new 
branch  will  embrace  Utah  and  Southern  Idaho.  The  follow- 
ing are  the  directors  of  the  new  branch: 

L.  H.  Farnsworth  (of  Walker  Bros.,  bankers)  and  R.  T.  Badger  of  Salt 
Lake  City  and  W.  A.  Day  of  San  Francisco,  representing  the  San  Fran- 
cisco Bank,  and  Joseph  L.  Rawlins  of  Salt  Lake  City,  and  G.  G.  Wright 
of  Idaho  Falls,  representing  the  Federal  Reserve  Board. 

In  referring  to  the  establishment  of  Federal  Reserve 
branches  at  El  Paso  (mentioned  in  our  issue  of  April  6)  and 
Salt  Lake  City,  the  Federal  Reserve  "Bulletin"  states  that 
the  El  Paso  branch  is  the  first  to  be  established  in  the  Dallas 
District,  while  the  Salt  Lake  branch  is  the  fourth  to  be 
established  in  the  San  Francisco  District.  The  other 
branches  in  the  San  Francisco  District  are  located  at  Spokane, 
Seattle  and  Portland. 

Altogether,  the  Reserve  "Bulletin"  states,  the  total  number 
of  branches  either  actually  opened  or  shortly  to  be  organized 
by  the  different  Reserve  banks  is  13. 

RICHMOND  RESERVE  BANK  DISCONTINUES  DIS- 
COUNTS UNDER  REPURCHASE  AGREEMENT. 
The  Federal  Reserve  Bank  of  Richmond,  through  Governor 
George  J.  Seay ,  has  sent  to  member  banks  under  date  of  April 
15  the  following  circular,  announcing  that  discounts  under  re- 
purchase agreements  will  be  discontinued  in  view  of  the  re- 
moval of  the  stamp  tax  on  promissory  notes  secured  by  Lib- 
erty bonds: 

To  Member  Banks: 

TiThe  repurchase  agreement,  or  form  of  short-time  advance  to  member 
banks.  in  lieu  of  the  15-day  collateral  note,  was  devised  principally  for  the 
purpose  of  relieving  banks  of  the  stamp  tax  on  obligations  secured  by  cus- 
tomers* notes  given  for  the  purchase  of  Liberty  bonds.  This  tax  was 
abolished  as  of  April  6  1918. 

(1)  Member  banks'  collateral  notes  secured  by  Liberty  Loan  bonds  or 
United  States  certificates  of  Indebtedness;  or 
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(2)  Customers'  notes  secured  by  Liberty  bonds,  or  United  States  cer- 
tificates of  indebtedness;  or 

(3)  Member  banks'  collateral  notes  secured  by  customers'  notes  so  se- 
cured; do  not  now  require  revenue  stamps. 

The  disadvantages  to  this  bank  of  the  repurchase  agreement  are  of  such 
a  serious  practical  nature  that  we  feel  compelled  to  discontinue  this  form 
of  discounting.  Therefore  on  and  after  April  18  no  rediscounts  will  be 
made  under  a  repurchase  agreement,  and  member  banks'  collateral  notes 
as  provided  in  the  Act  will  have  to  be  used. 

Member  banks'  collateral  notes,  unless  secured  by  Government  obliga- 
tions as  above  specified,  will  have  to  be  stamped.  You  will  please  affix 
the  required  stamp  whenever  it  is  possible  for  you  to  obtain  them. 

CAPITAL  ISSUES  COMMITTEE   TO   CONSULT   U   S.. 
EMPLOYMENT  SERVICE   WITH  REGARD   TO 
APPLICATIONS  AFFECTING  LABOR. 
In  making  known  plans  for  the  co-operation  between  the 
Capital  Issues  Committee  of  the  Federal  Reserve  Board  and 
the  United  States  Employment  Service,  the  committee  re- 
cently announced  that  it  had  arranged  to  seek  the  advice  of 
the  Employment  service  before  acting  upon  any  application 
for  the  issue  of  securities  where  the  approval  or  disapproval 
would  affect  seriously  labor  conditions.     The  committee's 
announcement,  made  on  April  7,  was  as  follows: 

The  problem  of  making  available  to  the  Government  to  the  greatest 
possible  degree  capital,  labor,  material  and  transportation,  means  creating 
a  surplus  of  each  of  theso  elements  so  vital  to  our  national  needs  at  this 
time.  The  creation  of  a  surplus  of  labor  necessarily  involves  the  creation 
of  a  short  period  of  temporary  unemployment,  during  which  labor  disen- 
gaged from  unessential  industry  may  be  diverted  to  essential  industry. 

To  minimize  any  hardship  upon  labor  arising  from  the  creation  of  this 
unavoidable  hiatus  is  the  chief  concern  of  all.  The  Capital  Issues  Com- 
mittee is  closely  studying  the  problem  from  this  point  of  view,  as  it  is  anxi- 
ous that  its  operations  should  not  create  idleness  any  faster  than  the  demand 
for  labor  can  counteract.  For  this  purpose  a  conference  took  place  this 
week  between  the  Capital  Issues  Committee,  Mr.  John  B.  Densmore, 
Director  of  the  United  States  Employment  Service,  and  Mr.  Frank  Mor- 
rison of  the  American  Federation  of  Labor.  A  plan  was  adopted  under 
which  the  committee,  before  acting  upon  any  application  for  the  issue  of 
securities  the  approval  or  disapproval  of  which  would  affect  seriously  labor 
conditions,  will  seek  the  advice  of  the  United  States  Employment  Service, 
wose  successful  efforts  to  secure  a  scientific  distribution  of  labor  fitted  to 
prevailing  conditions  are  heartily  supported  by  the  American  Federation 
of  I  abor .  ^________________^__ 

CREDITS  ESTABLISHED  AND  LOANS  MADE  BY  U.  S. 
[TO  FOREIGN  GOVERNMENTS.  _ 
The  following  tabulation  of  credits  established  and  loans 
made  to  foreign  Governments^by  the  United  States  up  to 
and  including  April  11  1918  (under  the  Acts  of  April  24  1917, 
Sept?  24  1917  and  April  4  1918)"  was  made  public  by  the 
Treasury  Department  on  April  13: 

Bal.  Under 

Credits  Established 

Country —                                    Established.  Loans  Made.  Credits. 

Belgium... $104,600,000  $88,400,000  $16,200,000 

Cuba 15,000,000  5,000.000  10.000,000 

France 1.565,000,000  1,480,000,000  85,000.000 

Great  Britain 2,720.000,000  2,580,000.000  140,000.000 

Italy.. 550,000.000  490.000.000  60,000.000 

Russia... 325,000.000  187.729,750  137,270,250 

Serbia 6,000,000  4,200,000  1,800,000 

Totals 5,285,600,000     1.835.329.750     450.270,250 

•  Note. — In  addition  to  the  above,  a  credit  of  250.000.000  francs,  or 
approxim  000.000,  in  favor  of  the  Greek  Government  has  been 

agreed  to  but  not  yet  formally  establi  died,  and  a  credit  of  $0,666,666  was 
arranged  in  favor  of  the  Roumanian  Government,  the  precise  status  of 
which  and  the  drafts  thereunder  is  not  definitely  determined. 


APPLICATIONS    PASSED    ON    BY    CAPITAL    ISSUES 
COMMITTEE  LAST  WEEK—COMMITTEE  TO  CO 
1NDI NO  NEW  APPOINTMENTS'. 

'  fapital  ;  '.mmittee 

of_  the  Vi  >l  aggrega 

$33.  )  and   the  disapproval  of    applications    totaling 

121,049,000  is  announeed~in  the  following  statement    made 
public  by  the  committee  on  April  15: 

In  answer  to  <  era]  quarters,  the  Capital  Issues 

the  Federal  Reserve  Board  made  It  clear  to-day  that,  pen 
the  appointment  by  the  President  or  the  now  committee,  the  v. 
oi'i  ■  would  proceed  on  the  same  linos  as  heretofore,  and  that  ap- 

plications for  I  of  securtttei  should  be  addressed  to  it. 

The  Chicago  Stock  Exchange  bo  the  committee  a  copy  or  its 

•■ 

on  stork  List  will  require  as  a  condition 
oi  any  pew  capital  issues  tin-  presentation  or  the  approval  or 
the  Capital  I    ues  <  on  mlttee  of  i  Re  arve  Board." 

r>nr'  e  di  mi  ed  or  twentj 

app;  .036.000.  or  which  121,040,000  were  dJ 

provo<i.     The  133.887,000  approved  Included  8364.000  or  renmdin;:  obli- 
"  ",:,»  ""'  '"'■  d  no.     Now  issues  r.ir 

the  '  amounted  to  $18,894,000.     Thelncn 

of  this  year  over  la  I  re  Accounted  Tor  by  the  approval  ; 

of  a  single  issu,'  <>r  125.000,000  or  common  stock.    While  the  ' 
»pi"  mild  be  borne  in  mind  that  such   approvals  b 

ii  with  the  understanding  that,  no  offering  o  u..,  will  be  made 

din-  Libert]  Loan  campaign,  ante  ,,.  r, ,r  the 

lalpurposeof  n  ligation  or  an  otherwise  vitally  urgent      The 

mlttee  win  be  guided  in  it.s  future  operations  as  near!  Ible  by  the 

or  i  ho  \\ar  nuance  t  lorporatlon  \.i . . ,,  that  the  operation   of  the 

subsequent  committee  and  thi  oommlttee  will  be  a    i 

i"    Me  for  the  time  being,     I  the  eommti  ided 


t  o  reduce  the  minimum  for  public  utility  and  industrial  issues  considered 
by  it  from  $500,000  to  $100,000. 

During  the  week  ended  April  4,  the  committee  gave  final 
disposition  to  20  applications,  aggregating  $17,339,000,  of 
which  $1,050,000  were  disapproved  and  $16,287,000  were 
approved.  As  the  latter  figure  included  $2,581,000  of  ap- 
proved issues  representing  refunding  obligations,  the  aggre- 
gate of  new  issues  approved  was  $13,706,000,  as  against ! 
736,000  of  new  issues  for  the  same  period  last  year. 


NATIONAL  BANKS  IN  EXCEPTIONAL  CONDITION 
TO  FLOAT  THIRD  LIBERTY  LOAN. 
In  a  statement  issued  under  date  of  April  15,  Comptroller 
of  the  Currency  John  Skelton  Williams  reports  that  the 
national  banks  were  never  in  better  position  to  assist  in  the 
placing  of  a  great  Government  loan  than  they  are  at  this 
time,  their  total  resources,  it  is  stated,  now  amounting  to 
about  $2,000,000,000  in  excess  of  what  they  were  when  the 
First  Liberty  Loan  was  offered.  The  announcement  also 
contains  the  statement  that  the  people  of  the  country  have 
bought  and  paid  for  over  $5,000,000,000  of  Liberty  bonds, 
exclusive  of  all  bonds  owned  by  national  banks  or  bonds  upon 
which  national  banks  are  lending  money.  We  give  the 
statement  in  full  herewith: 

The  opening  of  the  Third  Liberty  Loan  finds  the  national  banks  of  the 
country  splendidly  prepared  to  play  a  big  part  in  making  this  loan  a  success. 

The  subscriptions  which  were  sent  in  by  the  national  banks  of  the 
country  to  the  First  and  Second  Liberty  Loans  for  themselves  and  for  their 
customers  aggregated  the  vast  sum  of  $4,175,000,000;  and  there  were 
allotted  to  the  national  banks  on  the  subscriptions  thus  sent  in  by  them  a 
total  of  $3,090,000,000  of  bonds  of  the  First  and  Second  Liberty  issues. 
These  huge  subscriptions  were  practically  paid  in  full  many  weeks  ago. 

On  March  5  1917  the  total  deposits  of  the  national  banks  of  the  country 
amounted  to  $12,957,000,000.  Since  that  date  the  Secretary  of  the 
Treasury  has  sold  and  collected  for  $5,808,000,000  of  Liberty  bonds,  of 
which  sum  nearly  three-fifths  were  taken  by  the  national  banks  of  the 
country  and  their  customers. 

And  yet  after  making  settlements  for  theso  huge  investments  the  reports 
of  the  national  banks  for  March  4  1918,  show  that  their  deposits  were  not 
only  not  diminished  on  account  of  withdrawals  to  pay  for  Liberty  bonds, 
but  the  national  banks  show  in  the  period  from  March  5  1917  to  March  4 
1918  an  actual  increase  in  deposits  of  $1,480,589,000. 

The  total  resources  of  the  national  banks  between  March  5  1917  and 
March  4  1918  increased  $2,035,789,000,  and  amounted  on  the  latter  date 
to  $18,014,911,000. 

The  deposits  of  the  national  banks  on  March  4  1918  show  very  little 
change  as  compared  with  Dec.  31  1917,  there  being  a  total  reduction  of 
$6,920,000  in  deposits;  but  loans  and  discounts  in  the  same  period  show  a 
reduction  of  $251,611,000. 

The  national  banks  were  never  in  a  better  position  to  assist  in  the  placing 
of  a  great  Government  loan  than  they  are  at  this  time.  Their  total  resources 
are  now  about  $2,000,000,000  in  excess  of  what  they  were  when  the  First 
Liberty  Loan  was  offered  in  the  summer  of  1917:  and  the  records  show  that 
the  great  bulk  of  Liberty  bonds  which  these  banks  placed  have  passed  on  to 
permanent  investors  and  to  customers  who  have  been  able  to  pay  for  their 
bonds  and  carry  them  without  finding  it  necessary  to  borrow  money  upon 
them. 

The  national  banks  report  that  on  March  4  1918  the  total  amount  ot3H% 
Liberty  bonds  held  by  them  amounted  to  only  $86,577,000.  The  total 
amount  of  4%  Liberty  bonds  owned  by  them  on  the  same  date  was  $317,- 
161,000,  making  the  total  amount  of  Liberty  ZH%  and  4%  bonds  owned 
by  national  banks  $433,738,000,  which  is  only  about  7%  of  the  total  of 
Liberty  bonds  issued  to  date. 

The  amount  of  money  loaned  by  national  banks  on  the  3H%  and  4% 
Liberty  bonds  was  reported  on  March  4  191 S  at  :>299,684,000.  The  amount 
of  Liberty  bonds  owned  by  the  national  banks  of  the  country  plus  the  money 
which  they  are  lending  on  Liberty  bonds  is,  therefore,  only  $733,422,000. 

The  Government  has  in  the  past  twelve  months  sold  and  collected  for 
$5,80S,000,000  of  Liberty  bonds.  Wo.  therefore,  find  that  the  people  of  the 
country  have  bought  and  paid  for  over  $5,000,000,000  of  Liberty  bonds. 
exclusive  of  all  bonds  owned  by  national  banks  or  bonds  upon  Which  national 
banks  aro  lending  money.  Except  in  so  far  as  the  holders  of  somo  of  these 
bonds  may  be  borrowing  on  thorn  from  State  hanks  or  trust  companies  or 
elsewhere,  this  great  sum  may  now  be  regarded  as  held  for  Investment. 

It  is  a  tribute  to  the  solidity  and  a  powerful  evidence  of  the  success  of  our 
banking  system  that  these  gigantic  transact!  ins  have  b  i  through 

without  creating  the  slightest  flurry  or  derangement  In  the  money  market. 
Despite  the  largo  withdrawals  which  wei  >   In  order  to  pay  for  the 

new  Liberty  bond  issues,  the  deposits  of  the  national  banks  actually  increased 
as  compared  with  their  deposits  made  prior  to  the  offering  of  the  First 
Liberty  Loan,  about  a  billion  and  a  half  dollars,  as  shown  by  their  sworn 
reports  of  March  4  1918,  while  total  resources  as  shown  above  are  nearly 
two  billion  dollars  gre 

In  addition  to  the  investments  by  national  and  4% 

Liberty  bunds  these  banks  also  held  on  March  I  1918  United  States  certifi- 
cates of  Id  aggregating  $876,917,000,  which  the  banks  can  largely 
Utilize,  if  they  should  rare  In  do  s...  in  m  iking  subserpilions  Tor  themselves 
and  their  customers  to  the  Third  Liberty  Lo 


NATIONAL  BANK  CHARTERS  AND  CAPITAL  IN- 
CREASES IN  ma  hen. 
The  applications  for  charters  for  new  national  hanks 
during  March  numbered  38,  with  a  capital  of  11,650,000! 
as  compared  with  33  applications  in  March  1(.>I7,  with  a 
capital  of  (1,306,000.  Tho  statement  issued  by  the  Comp- 
troller of  the  Currency  on  April  8,  reporting  tins,  gives  the 
following  further  information  regarding  charters  granl 
liquidat  i"ti  i,  A  <•.: 

ciiiirtrrs  QnrUtd. 

[n  the  month  of  March   1918,   12  charters  wore  granted,  capital  M00,a 
000,000  as  compared  witb  n  charten  granted  during  the  same  month  In 

1917.  with  capital  of  1860,000. 
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Capital  increases. 

In   this   month   of   1918,    2  1    national    I > . i ■ .  I    t  In  ir  0apftaJ 

lu  tin;  sum  of  tl.41fi.000,  against   19  banka  liu  maslim  their  capital  by 
1069,990,  during  the  Name  month  In  i'./i7. 

Capital  Beduetioiu. 
Then  were  no  raduetlona  of  capital  In  March  1918,  nor  wen  then  my 

iiuriui:  the  tune  montb  hist  year. 

Liquidation*. 
Four   national    banka   went    Into    voluntary   liquidation    (ezclu  I 

consolidating  with  other  national  banka)  during  March  ldls.  their 
ajagragate  capital  being  8700.000,  aa  compared  with  n  Buch  banka  liqui- 
dating during  the  same  mouth  In  1917,  with  an  aggregate  capital  i 
500.00(1. 

Chartt  r»  n>  fused. 
During  tho  month  of  March   1918,  the  Comptroller  of  the  Currency 
refused  _'  applications  for  charters  for  new  national  hanks.     During  the 
same  month  last  year  charters  were  refused  for  :i  now  national  banks. 

Number  of  National  Hanks. 
Number  of  national  banks  in  operation  Mar.  31   1917 — 7,000    Mar    81 
1918.  7696. 


OFF  ERIN  U  OF  SIXTH  BLOCK  OF  TREASURY  CERTIFI- 
CA  TES  IN  ANTICIPA  TJON  OF  THIRD  LIBERTY  LOAN. 
A  new  issue  of  Treasury  certificates  of  indebtedness,  ac- 
ceptable in  payment  of  subscriptions  to  the  Third  Liberty 
Loan,  was  announced  by  Secretary  of  the  Treasury  McAdoo 
on  April  12.  The  offering  is  for  a  minimum  of  $500,000,000 
of  certificates,  which  will  bear  date  April  22  and  will  be  paya- 
ble July  18.  They  are  the  first  offered  under  the  new  Bond 
Act  which  became  a  law  on  April  4.  The  proposed  issue  is 
the  sixth  (and  last,  it  is  expected)  block  of  Treasury  certifi- 
cates offered  in  advance  of  the  forthcoming  Liberty  Loan; 
the  previous  offerings  were  $400,000,000  dated  Jan.  22; 
$500,000,000  dated  Feb.  8;  $500,000,000  dated  Feb.  27; 
minimum  of  $500,000,000  dated  Mar.  20;  minimum  of  $500,- 
000,000  dated  April  10.  The  Feb.  27  certificates  were  the 
first  to  bear  the  increased  rate  of  4J^%;  this  rate  has  been 
carried  by  all  the  certificates  since  issued  in  anticipation  of 
the  Third  Liberty  Loan.  The  new  issue  of  certificates 
will  be  put  out  in  denominations  of  $500,  $1,000,  $5,000, 
$10,000  and  $100,000.  The  following  is  the  amount  of  sub- 
scriptions which  each  of  the  Federal  Reserve  banks  is  au- 
thorized to  receive  for  the  issue: 


Boston $35,000,000 

New  York 175.000.000 

Philadelphia 38.000.000 

Cleveland 46,000,000 

Richmond 18.000.000 

Atlanta 15,000,000 


Chicago $62,000,000 

St.  Louis 23.000.000 

Minneapolis 15,000.000 

Kansas  City 25,000,000 

Dallas 15,000.000 

San  Francisco 33,000,000 


A  circular  has  been  issued  as  follows  by  the  Federal  Re- 
serve Bank  regarding  the  new  offering: 

FEDERAL  RESERVE  BANK  OF  NEW  YORK. 
Offering  of  a  Minimum  of  $500,000,000  of  United  States  Treasury  4J£% 
Certificates  of   Indebtedness. 
Dated  April  22  1918.  Due  July  18  1918. 

Dear  Sirs — The  Secretary  of  the  Treasury,  under  authority  of  Act  ap- 
proved Sept.  24  1917,  as  amended  by  Act  approved  April  4  1918,  offers  for 
subscription  through  the  Federal  Reserve  banks  at  par  and  accrued  interest 
from  April  22  1918  an  offering  of  a  minimum  of  3500,000.000  United 
States  Treasury  certificates  of  indebtedness  dated  April  22  1918,  payable 
July  18  1918,  with  interest  at  the  rate  of  414%  per  annum. 

Upon  ten  days'  public  notice,  given  in  such  manner  as  may  bo  determined 
by  the  Secretary  of  the  Treasury,  this  series  of  certificates  may  be  redeemed 
as  a  wholo  at  par  and  accrued  interest  on  or  after  May  9  1918. 

The  certificates  of  this  series,  whether  or  net  called  for  redemption,  will 
be  accepted  at  par  with  adjustment  of  accrued  interest  to  May  9  1918,  if 
tendered  on  May  4  1918  in  payment  of  the  subscription  price  thon  payable 
of  any  bonds  of  tho  Third  Liberty  Loan  subscribed  for  by  and  allotted  to 
holders  of  such  certificates. 

The  certificates  of  this  series,  unless  colled  for  previous  redemption,  will 
be  accepted  at  par  with  adjustment  of  accrued  inter,  st  if  tendered  on  July 
18  1918  in  payment  on  the  subscription  price  then  payable  of  any  bonds  of 
the  Third  Liberty  Loan  subscribed  for  by  and  allotted  to  holders  or  said 
certificates. 

The  certificates  of  this  series  will  not  be  accepted  In  payment  of  taxes. 

The  certificates  will  bo  issued  in  denominations  of  $500,  $1,000,  $5,000. 
$10,000  and   SI 00.000  payable  to   bearer. 

Thoy  will  be  payable  with  accrued  Interest  at  maturity  at  tho  Treasury 
Department,  Washington,  D.  C,  or  optional  with  holders,  at  tho  Federal 
Reserve  banks. 

Interest  will  bo  computed  for  tho  exact  number  or  days  olapsed,  on  the 
basis  of  365  days  to  the  year. 

Subscriptions  will  bo  received  by  t.h  Reserve  Bank  cf  New  York 

up  to  close  of  business  on  Thursday,  April  25  1918,  and  certificates  will  be 
allotted  in  full  in  the  order  of  receipt  of  applications,  but  the  right  Is  reserve  i 
to  reject  any  subscriptions  and  to  allot  less  than  tho  amount  applied  for 
and  tO  close  the  Subscriptions  at  any  time  without    notice. 

Payments  for  Certificates  allotted  must  be  made  to  tho  Federal  Reserve 
Bank  of  New  York  at  par  and  accrued  Interest  on  and  after  April  22  1918. 
the  date  of  issue,  until  April  25  1918,  Inclusive,  and  must  reach  the  bank  be- 
fore 3:00  o'clock  p.  in.  on  April  25  1918. 

In  connection  with  tho  foregoing  offering  <>r  certificates  of  Indebtedness 
of  the  United  states,  tho  Secretary  of  the  Treasury  announces  that  qualified 
depositaries  will  be  permitted  to  make  payment  by  credit  for  certificates 
allotted  to  them  for  themselves  and  their  customers  up  to  tho  amount  for 
which  each  shall  have  qualified  In  excess  <»r  existing  deposits  when  so  notified 
by  Federal  Reserve  Hank. 

Also  payment  for  certificates  allotted  upon  tills  ofrering  may  be  made  at 
the. holders'  option  in  United  States  Treasury  certificates  of  indebtedness 
dated  Jan.  22  1918,  and  maturing  April  22  1918,  at  par  with  adjustment  of 
accrued  Interest. 


Tin-  certlfloatei  or  thii  lamia  shall  be  exempt  both  m  to  principal  and  in- 
terest from  all  taxation  now  or  hereafter  lmpo  Hates,  any 

si.ue.  or  an]  <<r  thi  poaaeaslona  or  ■  by  any  local  taxing 
authority,  i  ccepl 

Inheritani  md 

Graduated  additional  income  taxes  commonly  known  as  surtaxes 

ami  i  xceaa  profits  and  war  profits  I  or  hereafter  imposed 

by  the  r/nited  states  upon  the  Income  or  profits  or  individuals. 
partm  rshlps,  associations  or  corporatl  i 

However,  the  interest  on  an  amount  of  bonds  and  I         -  authorized 

by  said  Act  approved  Sept.  21  1917,  or  bj  |  | 

Ait  approved  April  1  tjih.  the  principal  oi  exceed  In  the 

aggregate  $5,000  owned  by  any  Individual,  partm  wiation  or  t 

poration    shall  be  exempt  from  the  taxes  provided  foi 

interim  receipts  "ill  be  issued  If  necessary  pending  delivery  of  definitive 
certificates. 

Please  note  thai  payment  may  be  mad-  at  par  and  accrued  int< 

date  of  payment    either  by    book  credit  or  by  cheek  on   this   bank  or  other 

funds  available  In  New  York  on  the  day  of  receipt       if,  h  iwever,  payment  la 

made  in  funds  not  available  on  the  day  of  receipt,  remittance  should  include 
Interest  to  the  date  when  such  funds  will  become  available. 

The  (federal  Reserve  flank  of  New  York,  if  di  sired  by  subs  xiMng  banks, 
will  receive  and  hold  in  custody  for  their  account,  s  ri, ict  to  their  order, 
their  certificates  of  indebtedness  of  this  ami  future  is-,  I 

The  Secretary  of  the  Treasury  announces  that  it  is  that  this  will 

bo  tho  last  offering  of  Treasury  certificates  of  in  lebl  uiiieipaUon  of 

tho  Third  Liberty  Loan.  On  the  opposite  page  is  reprinted  copy  of  an- 
nouncement authorized  by  lu'in  under  date  of  Feb.  20  l!)l*  in  regard  to  is- 
sues of  certificates  of  Indebtedness  In  anticipation  of  the  Third  Liberty 
Loan.     [This  announcement  was  printed  in  our  issue  of  Feb.  2.'i.] 

Respectfully, 

BENJ.  STRONG.  Governor. 

April  13  1918. 

Washington  dispatches  on  April  17  made  known  the  an- 
nouncement by  the  Treasury  Department  that  banks  de- 
siring to  buy  Treasury  Certificates  dated  April  22  might 
pay  for  them  with  certificates  of  the  $400,000,000  block 
due  on  that  date.  To  the  extent  that  this  transaction  is 
made,  the  old  issue,  it  is  stated,  will  be  refunded. 


NEW  ISSUE  OF  TREASURY  CERTIFICATES  OF  IN- 
DEBTEDNESS  IN  ANTICIPATION  OF  TAXES. 
Secretary  of  the  Treasury  McAdoo  announced  on  April 
13  that  United  States  Certificates  of  Indetedness  dated  April 
15  and  maturing  June  25  1918,  acceptable  in  payment  of 
taxes,  and  identical  with  the  certificates  dated  March  15, 
would  be  made  available.  We  quote  his  announcement 
herewith: 

United  States  Treasury  certificates  of  indebtedness  dated  April  15  1918. 
maturing  June  25  1918,  acceptable  in  payment  of  income  and  excess  profits 
taxes,  bearing  interest  at  the  rate  of  4%  per  annum,  and  in  all  respects 
identical  with  the  certificates  dated  March  15  1918,  excopt  as  to  the  date 
of  issue  and  from  which  they  boar  interest,  will  be  made  available  promptly. 
In  the  meanwhile  Federal  Reserve  banks  are  authorized  to  issue  interim 
receipts  calling  for  definitive  Treasury  certificates  dated  April  15.  as  above, 
instead  of  certificates  dated  March  15  This  will  relieve  subscribers  for 
certificates  or  this  character  or  the  necessity  of  paying  so  much  on  account 
of  accrued  interest.  Subscriptions  for  these  certificates  at  par  and  accrued 
interest  will  be  received  by  Federal  Reserve  banks,  and  they  are  authorized 
until  further  notice  to  make  allotment  in  full  and  receive  payment  with  the 
subscription.  More  than  $100,000,000  of  the  certificates  dated  March  15 
have  been  sold  to  date,  malting  the  total  amount  of  certificates  maturing 
June  25  1918  to  date  about  51.360.000,000. 

We  also  give  the  following  announcement  made  by  the 
Federal  Reserve  Bank  of  New  York  regarding  this  issue  of 
certificates: 

FEDERAL  RESERVE  BANK  OF  NEW  YORK. 

United  States  4%  Treasury  Certificates  of  Indebtedness.  Maturing  June 

25  1918,  Acceptable  in  Payment  of  Income  and  Excess 

Profits  Taxes,  to  bo  Dated  April  15  1918. 

April  13.  1918. 
To  the  President: 

Dear  Sir — Referring  to  the  issue  of  -i<;  Unite  I  States  certificates  of 
indebtedness  dated  Jan.  2  1918,  due  June  25  1918,  which  are  receivable 
in  payment  of  income  and  excess  profits  taxes  as  announced  In  our  circular 
or  Dec.    18    1917,   the  Secretary  of  sury   has  ann  >U  to 

relieve  subscribers  from  the  necessity  of  paying  so  much  on  account  of 
accrued  interest,  there  may  now  bo  obtained  from  [federal  Reserve  banks 
certificates  identical  iti  all  respects  with  those  dated  Jan.  2.  except  as  to 
date  of  issue,  which  will  be  April  15  1918,  and  from  which  date  they  will 
boar  interest. 

Until  further  notice  subscriptions  rec  'i>  e  l  i  i  accordance  with  our  circular 
of  Dee.  [8  r.117  will  be  understood  to  refer  to  certificates  dated  April  15 
1918.  R(  spectfully  yours, 

BENJ.  STRONG,  Qonrnor. 


SUBSCRIPTIONS  TO  FIFTH  BLOCK  OF  TREASURY  CER- 
TIFICATES IN  ANTICIPATION  OF 
THIRD  LIBERTY  LOAN. 
In  his  announoemenl  of  April  12  concerning  the  new  offer- 
ing of  Treasury  certificates  of  indebtedness  (dated  April  22 
and  payable  July  18),  acceptable  in  payment  for  subscrip- 
tions to  the  Third  Liberty  Loan,  Secretary  of  the  Treasury 
McAdoo  made  public  the  results  of  the  offering  of  Treasury 
certificates  dated  April   10  and  payable  July  9.     This  issue, 
for  a  minimum  of  1500,000,000,  was  oversubscribed.     No 
subscription  by  the  Treasury  Department,  which  in  several 
previous  offerings  took  some  83,009,000  of  the  certificates, 
was  made  in  the  case  of  this  offering.     The  following  is  the 
announcement  as  to  the  subscriptions: 


Apr.  20  1918. 
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The  issue  of  a  minimum  of  $500,000,000  United  States  Treasury  certifi- 
cates of  indebtedness  dated  April  10  1918  was  oversubscribed  The  ™«al 
Keserve  districts  of  Richmond  and  St.  Louis  were  the  only  districts  which 
did  not  equal  or  exceed  their  tentative  quota.  The  following  s  a  list  of 
the  tentative  quota  by  districts  and  a  list  of  the  subscription  allotted. 

Tentative         Subscriptions 

„.  ,  .„,  Quota.  Allotted. 

J%** $33,000,000       $39,731,000 

Se^York" 175.000.000       215.448,000 

PhlShia 38.000.000         38.000.000 

CWetand      46.000.000         46.000.000 

SS .     18.000,000         11.219.000 

A^T   --  —     15.000.000         17,095.000 

Atlanta 62.000,000         65.850,000 

SS :::::  25000.000    21.181,000 

St.  Louis-- 15,000.000  15.600.000 

SaTcTy ::::::::::::::  25,000.000    25,000.000 

Kansas  City .5,000,000         16,602.500 

S^co:::::::::::::::::::::::::^^3»j«» 

Total $500,000,000     $551,226,500 


THE  LIBERTY  LOAN  CAMPAIGN. 
Subscriptions  to  the  $3,000,000,000  Third  Liberty  Loan 
passed  the  billion-dollar  mark  this  week,  and  last  night 
were  reported  as  $1,204,714,250,  with  New  York's  total 
as  $341,534,950.  The  campaign  opened  on  April  6, 
and  the  end  of  the  first  week  (April  13)  saw  the  figures  up 
to  $539,426,100;  these  figures,  Secretary  McAdoo  said, 
being  based  on  reports  to  Federal  Reserve  banks  in  all  the 
districts  except  Minneapolis.  So  far  as  Minneapolis  is 
concerned,  the  drive  for  subscriptions  did  not  start  until 
April  15,  having  been  preceded  by  a  nine-day  speaking  cam- 
paign. The  Chairman  of  the  Minneapolis  Committee,  in 
advices  as  to  the  outlook,  was  quoted  on  April  15  as  saying: 

Indications  are  that  the  people  of  the  Northwest  have  plenty  of  money 
for  their  Government.  We  have  received  to  date  fully  200  telegrams  and 
not  a  gloom  has  come  over  the  wire.  Every  message  speaks  either  of  full 
subscriptions  to  be  obtained  by  night,  obtained  already,  or  of  oversubscrip- 
tions Fully  half  of  the  telegrams  make  special  comment  that  the  German 
communities  and  farmers  are  coming  across  strong. 

There  can  be  no  question  but  that  the  people  of  the  Northwest  are 
awake  to  the  war  as  never  before.  In  this  district  thousands  of  local 
committees  apportioned  each  individual's  fair  allotment  and  notified  him 
and  what  he  was  expected  to  do.  This  is  proving  a  most  effective,  demo- 
cratic and  equitable  plan  of  distribution.  Incidentally  it  promises  to 
produce  maximum  percentage  of  bond  buyers.  You  need  fear  no  gloom 
from  this  part  of  the  nation. 

On  April  18,  when  the  total  subscriptions  for  the  twelve 
districts  reached  $1,089,734,900,  the  results  by  districts 
were  reported  as  follows: 

District Subscription. 

New' York  $318,249,850 

Boston 91,770,7  0 

Philadelphia 82,874,000 

Cleveland 95.950,000 

Richmond 27.048,600 

Atlanta 7.064.850 

Chicago 180,040.800 

St.  Louis 92,801,950 

Minneapolis 40.000.  00 

Kansas  City 

Dallas 

San  Francisco 


El  Paso  dispatches  of  April  17  quoted  Secretary  McAdoo 
as  saying,  at  a  mass  meeting  of  railroad  men: 

There  is  not  enough  room  in  this  great  world  for  the  German  flag  and 
the  American  flag,  and  we  are  going  to  make  the  American  flag  fly  over 
Berlin  before  we  get  through. 

The  railroads  must  function  150%.  for  we  are  not  employees  of  the 
railroad  companies,  but  of  Uncle  Sam,  enUsted  in  the  great  legion  of  liberty. 

He  is  also  said  to  have  asked  the  men  not  to  become  im- 
patient because  of  the  delay  in  the  fixing  of  the  new  wage 
schedule,  adding  that  if  a  raise  was  granted  to  the  railroad 
men  it  would  be  retroactive,  and  they  would  then  be  able  to 
buy  Liberty  bonds. 

The  following  was  also  credited  to  Secretary  McAdoo  in 
dispatches  from  Globe,  Ariz.,  on  April  18: 

The  United  States  will  not  stop  this  war  until  battle  line  is  bent  far  enough 
east  to  put  Berlin  in  centre  of  a  circle  formed  by  American  troops. 


Per  CI. 
35 
36 
33 
31 
20 
07 
40 
71 
38 
37 
42 
33 


49,131,000 
33,959,800 
70,844,350 


Total ..$1,089,734,900 

On  that  date  (the  18th)  President  Wilson  issued  a  procla- 
mation (printed  in  full  elsewhere  in  to-day's  issue)  setting 
aside  April  26  as  Liberty  Day.  To-morrow,  Sunday, 
April  21,  has  been  designated  as  Liberty  Loan  Sunday. 

Liberty  Loan  rallies  were  held  by  farmers  in  more  than 
100,000  school-houses  throughout  the  country  on  April  12, 
the  meetings  having  been  arranged  by  approximately 
225,000  rural  school-house  directors  in  response  to  a  request 
of  Secretary  McAdoo. 

A  Treasury  Department  announcement  of  the  14th  with 
regard  to  the  showing  made  by  the  various  Reserve  Districts 
said: 

Report!  from  all  districts  show  an  optimistic  feeling  regarding  the  Tinal 
outcome  or  the  campaign,  but  virtually  all  of  them  express  the  fear  that 
gnrerDOnfldence  may  hamper  sale> 

It  Is  generally  agreed  thai  initial  results  were  pleasing,  but  Id  some  sec 
tlons  a  diaposlt  Ion  to  slow  up,  in  the  beiier  thai  the  success  of  i  he  campaign  is 
assured   has  appeared      Every  effort  Is  being  made,  however,  to  dispel  Hns 
feeling,  for  a"  committees  are  anxious  to  carry  out   Secretary  McAdoo's 
expressed  desire  that  the  loan  l>e  oversubscribed  as  largely  as  possible. 

On  April  17  the  Treasury  Department  issued  the  follow- 
ing statement: 

Hales  since  i  in-  rift  daj  s  or  the  campaign,  when  t  hey  started  with  n  rush, 
frankly  are  not  up  to  a  mi      There  is  a  feeling  of  disappointment, 

particularly  in  the  large  cities  The  country  districts  are  doing  better 
than  they  did  during  the  previous  campaigns,  bin  the  gains  that  they  are 

|   are   not    of  SUffiCienl    size   to   olftet    I  lie   lai'U    oT  sale!   In    the   larger 

romni'irii- 

Tin'  Deed  for  constant,  steady  driving  by  sales  every  day 

throughout  the  remainder  or  the  campaign  is  plain. 

Only  persistent  dally  ami  hourly  errort  will  re, tore  the  campaign  to  the 
rate  of  Bpeini  which  it  had  acquired  a  we,i  My  under  the  Impetus 

of  the  start  of  the  honor  flat  BMM 


To  correct  any  misapprehension  existing  as  to  the  inclusion 
in  bank  or  trust  company  totals  of  subscriptions  made  at 
Liberty  Loan  booths,  Benjamin  Strong,  Governor  of  the 
Federal  Reserve  Bank  of  New  York,  on  April   12  said: 

My  attention  has  been  drawn  to  the  fact  that  many  persons  are  still 
under  a  misapprehension  as  to  the  effect  of  subscriptions  filed  at  the  various 
booths  throughout  the  city.  In  order  to  make  the  situation  entirely  clear 
I  wish  to  say  that  all  subscriptions  made  at  any  of  the  Liberty  Loan  booths, 
whether  reported  by  the  women's  committee  or  by  other  organizations,  will 
count  in  the  quota  of  the  bank  or  trust  company  through  which  the  sub- 
scription is  to  be  cleared  or  through  which  the  final  payments  are  to  be 
made. 

At  a  meeting  on  the  16th  of  representatives  of  savings 
banks  of  this  city,  the  following  resolution  was  adopted: 

Resolved,  That  it  is  the  sense  of  this  committee  that  the  savings  banks 
give  their  hearty  and  utmost  individual  support  to  the  Liberty  Loan 
Committee  to  ohe  end  that  the  best  results  obtainable  be  achieved  in  mak- 
ing the  Third  Liberty  Loan  a  success. 

Resolved,  That  the  coupon  plan  as  formulated  by  the  Federal  Reserve 
Bank  for  use  in  Greater  New  York  meets  with  the  approval  of  this  com- 
mittee, and  it  is  the  unanimous  sentiment  of  the  committee  that  it  forth- 
with recommends  to  every  savings  bank  in  New  York  and  Brooklyn  that 
they  adopt  such  coupon  plan  for  use  as  far  as  possible  in  conjunction  with 
any  plan  heretofore  devised  and  utilized  by  them  to  the  end  that  subscribers 
be  accommodated  as  far  as  possible  in  the  matter  of  part-payments. 


At  a  meeting  at  the  Liberty  Loan  headquarters  in  this 
city,  a  meeting  of  Belgians  was  held  on  the  14th  at  which 
they  pledged  themselves  to  further  the  Liberty  Loan  cam- 
paign; through  the  Belgian  Minister  at  Washington  the 
following  message  was  sent  by  the  gathering  to  King  Albert: 

At  this  critical  moment  in  the  history  of  the  world,  when  the  destiny 
of  civilization  hangs  in  the  balance  on  the  Western  front,  we  Belgians  resid- 
ing in  the  United  States  have  formed  a  committee  to  further  the  campaign 
of  the  Third  Liberty  Loan  of  the  American  Government. 

Recognizing  that  the  success  of  this  loan  will  contribute  in  a  very  large 
extent  to  insure  the  victory  of  the  Entente  and  the  future  of  Belgium,  we 
w  ill  bring  all  our  efforts  to  bear  on  our  compatriots  here  to  subscribe  to  the 
fullest  extent  of  their  ability. 

We  avail  ourselves  of  this  opportunity  to  respectfully  express  to  your 
Majesty,  to  the  soldiers  in  the  trenches,  and  to  the  downtrodden  people 
of  Belgium  our  admiration  for  their  untiring  efforts  in  the  holy  cause  of 
justice  and  democracy.  In  the  sun  ss  of  this  cause  we  have  unshaken 
faith.     Long  live  Belgium. 

The  pledge  was  signed  by  Lionel  Hagenaers,  Chairman  of 
the  committee. 


Among  the  numerous  events  which  have  served  to  advance 
the  campaign  in  this  city  was  the  meeting  held  on  the  floor 
of  tip-  Stock  Exchange  on  Monday  last,  at  which  James  M. 
Beck  delivered  an  address.  A  Liberty  Loan  rally  was  also 
held  on  the  Cotton  Exchange  on  Thursday,  when  subsorip- 
of  :;J,7")0,000  to  the  Liberty  Loan  were  realized. 


PRESIDENT  WILSON'S  PROCLAMATION  DESIGNAT- 
ING APRIL  2b  AS  LIBERTY  DAY. 
A  proclamation  designating  next  Friday.  April  26,  as 
Liberty  Day  and  calling  upon  the  people  of  the  United 
States  "to  assemble  in  their  respective  communities  and 
liberally  pledge  anew  their  finan  ppori  to  sustain  the 

nation's  cause,"  was  issued  by  President   Wibon  on  April  IS. 

Patriotic  demonstrations  in  even  municipality  in  the 
eountrj  t<>  give  a  nev  impetus  t"  the  drive  for  the  Third 
Liberty  Loan  of  13,000,000,000  .    ■■  ai  d  I  pur- 

g  i„  the  ition  Pe  ier.il  ■  mplo; 

a  half-holiday.     The  follow- 
i  the  proclamation: 

.   of    \XOi 

\  p 

\n  one  a     tfho 
,,.,,  „  world  bj 

nation*  of  the 
On- honor 
...   \.,,..,j   ,  and  the  II  >erl  roftu  id  to 

the  w   r.  i  . 
been  called  upon  *o   lubecrlba  to  the  Third  Liberty  Loan. 
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Wow,  Therefore,  i.  WooOrcm  Wtiman,  President  «r  the  United  st.it.  ,  of 

America,  <l.i  appoint   Friday,  the  2dtfa  day  of  April    I'US. 

On  tho  afternoon  of  thai  dag  i  n  people  ol  the  I 

assemble  iii  tii..r  respective  nommnnltles  ami  liberally  pledge  ■ 
Rnanda]  support  to  sustain  the  nation's  eauae.     Patriotic  demi 
ahonld  be  haJd  la  every  city,  town  and  hamlet  tbroagbont  the  land,  ander 
the  genera]  direction  of  the  Becretary  of  the  Treasury  and  the  Imma 
direction  of  the  Liberty  Loan  Committees  organized  by  the  Federal  i;. 
bani.,.     !,<t  the  nation's  response  to  the  Third  Liberty  Loan  , 
unmistakable  terms  the  determination  of  America  to  fight  Tor  peace,  tho 
permanent  peace  of  just  i.e. 

For  tbo  purpose  of  participating  in  Liberty  Day  celebrations,  all  em- 
ployees of  the  Federal  Government  throughout  the  country 
can  be  spared  may  be  excused  at  12  o'clock  noon,  Friday  ,  the  28th  <.r  April. 

In  Witness  Whereof,  1  have  hereunto  set  my  hand  and  caused  thi 
of  the  United  states  to  be  affixed. 

Done  in  the  District  of  Columbia,  this  18th  day  of  April,  in  tho  year  of 
our  Lord  1918,  and  of  tho  Independence  of  tho  United  States  of  America 
the  one  hundred  and  forty-second. 

WOODROW  WILSON. 
By  the  President: 

ROBERT  LANSING.  Secretary  of  State. 

USE  OF  TREASURY  CERTIFICATES  FOR  PURCHASE  OF 
LIBERTY  BONDS  IN  AMOUNTS  NOT  OVER  $10,000. 
Advices  to  the  effect  that  the  New  York  Federal  Reserve 
Bank  expected  to  begin  to  make  delivery  of  the  4^|%  bonds 
of  the  Third  Liberty  Loan  on  April  17  were  conveyed  to 
the  banks  on  that  day.  On  the  same  day  it  was  announced 
that  a  change  had  been  made  with  regard  to  the  payment 
of  the  bonds  by  the  banks  with  Treasury  Certificates  of 
Indebtedness.  Under  an  earlier  decision  the  banks  were 
advised  that  payment  could  be  made  with  certificates, 
the  latter  continuing  to  draw  interest  until  the  date  of  the 
bonds,  .May  9.  According  to  the  latest  announcement, 
the  certificates  can  only  be  used  in  the  purchase  of  bonds  for 
cash  not  exceeding  §10,000  unless  the  certificates  are  the 
property  of  customers  making  full  payment.  The  following 
is  the  announcement  made  by  the  Federal  Reserve  Bank 
of  New  York: 

In  our  printed  circular  of  April  6  1918,  C  46.  we  stated  that  United  States 
Certificates  of  Indebtedness,  except  those  maturing  April  22  and  June  2.5, 
could  be  used  in  payment  of  bonds  for  cash  sale,  and  that  such  certificates 
would  continue  to  draw  interest  until  the  date  of  the  bonds,  May  9  1918. 

The  Treasury  Department  has  since  ruled  that  certificates  can  only 
be  used  by  banks  in  the  purchase  of  bonds  for  cash  sale  in  an  amount  not 
exceeding  $10,000,  and  iu  will  therefore  not  be  possible  for  us  to  accept 
payment  for  bonds  for  cash  sale  by  certificates  for  an  amount  exceeding 
$10,000  upon  applications  from  your  bank  unless  you  advise  us  that  any 
certificates  in  excess  of  $10,000  are  the  property  of  your  subscribers  making 
full  payment  through  you. 


application  to  receive  such  r.  deposits  as  nearly  as  may  be  In  proportion  to 
mad.:  by  or  through  them, 
depositary  will  be  required  to  pay  Interest  at  the  rate  of  2%  per 
annum  on  dally  balances.     Inta  ■, is  must  to  made  when deposte] 

arc  finally  withdrawn,  but  not  |  than  quarterly-. 


STOCK  EXCHANGE  RULING  ON  DEALINGS  IN  VA% 
LIBERTY  BONDS. 
The   following  ruling   with   reference   to   dealings  in   the 
Liberty  Loan  bonds  was  announced  by  Seeretar 
of  the  Stock  Exchange  yesterda}-: 

committee  on  stock  list  directs  that  no  dealings  In  Liberty  Loan 
■!'.',    bonds  be  made  in  this  Exchange  until  authorized  by  said  committee 
(Sign  >ROK  w.  BLY,  Secretary. 


STOCK  EXCHANGE  CLEARINGS  IN  LIBERTY  LOAN 

BONDS. 
The  Stock   Exchange  also   announces   that   transactions 
in  Liberty  Loan  'Sy2s,  first  4s  and  second  4s  will  be  cleared 
beginning  with  Monday  night's  sheet,  contracts  due  Tues- 
day, April  23. 

CONVERSION  OF  EARLIER  ISSUES  INTO  4^%  BOXDS 
OF  THIRD  LIBERTY  LOAN. 
Announcement  that  the  Treasury  Department  had  set 
May  9  as  the  earliest  date  on  which  the  outstanding  issues 
of  Liberty  Loan  bonds  might  be  converted  into  the  4^% 
bonds  of  the  Third  Liberty  Loan  was  made  on  April  12  by 
A.  M.  Anderson,  Director  of  Distribution  of  the  New  York 
Liberty  Loan  Committee. 


F  The  Federal  Reserve  Bank  of  Richmond  on  April  16  issued 
the  following  circular  in  the  matter: 

Please  take  note  of  the  following  ruling  with  reference  to  the  method  of 
treating  payments  by  credit  for  cash  sales  of  bonds: 

"Referring  to  supplement  to  Department  Circular  No.  92  and  to  appli- 
cation form  L  and  C8.  Depositaries  making  payment  by  credit  for  bonds 
for  advance  delivery  to  be  sold  in  lots  of  $10,000  or  less  to  any  one  sub- 
scriber will  not  be  required  to  pay  interest  on  resulting  deposits  for  period 
prior  to  May  9  except  upon  amounts  and  from  dates  of  sales  by  them  to 
subscribers  of  bonds  delivered  to  them  upon  such  application.  In  such 
cases  require  depositaries  to  render  separate  interest  reports  to  date  of 
May  8  inclusive,  showing  amount  of  daily  sales  of  bonds  and  the  balance 
subject  to  interest  charge. 


TRADING  IN  OATS  FUTURES  ON  CHICAGO  BOARD  OF 

TRADE. 
The  changed  method  of  trading  in  oats  futures  went  into 
operation  on  the  Chicago  Board  of  Trade  on  April  17,  follow- 
ing the  adoption  on  April  16,  by  a  vote  of  511  to  2,  of  the  rule 
governing  the  new  trading.  The  change  in  trading  in  future 
deliveries  of  corn  went  into  effect  April  11,  as  indicated  in  our 
issue  of  Saturday  last,  page  1523.  So  far  as  oats  are  con- 
cerned, under  this  week's  change  June  and  July  can  be  traded 
in  without  restriction  as  to  price,  but  the  S200.000  bushel 
limit  holds. 


DEPOSITS  OF  FUNDS  FROM  SALE  OF  LIBERTY  BONDS. 
Announcement  that  funds  available  through  subscriptions 
from  tho  Third  Liberty  Loan  will  be  doposited  genorally 
with  approved  non-member  as  well  as  member  banks  of  the 
Federal  Reserve  system  has  been  made  by  the  Treasury  De- 
partment in  a  circular  issued  to  the  banks.  According  to  the 
"Journal  of  Commerce"  of  yesterday  (April  19),  the  object  is 
to  keep  cash  in  the  districts  where  it  now  is  and  not  to 
concentrate  greater  proportion  of  the  money  in  a  few  cen- 
tres.    The  papor  referred  to  also  said: 

In  offering  to  distribute  the  bond  subscriptions  generally,  the  Treasury 
is  carrying  out  a  permissive  provision  of  the  new  Bond  Act  passed  by  Con- 
gress. Banks  desiring  to  hold  some  of  the  deposits  of  the  Government 
under  these  circumstances  must  make  application  to  the  Treasury.  De- 
posits may  be  made  in  State  institutions  as  well  as  national  banks,  provided 
they  qualify  as  to  collateral,  deposit  account  with  the  Reserve  bank,  &c. 

The  circular  sets  out: 

Any  qualified  depositary  may  make  payment  by  credit  of  amounts  which 
its  correspondent  banks  or  trust  companies  would  otherwise  pay  by  ch 
upon  such  qualified  depositary.  This  may  be  done  whether  such  qualified 
depositary  and  correspondent  bank  or  trust  company  are  in  tho  same  dis- 
trict or  in  different  districts.  In  cases  where  they  are  in  different  dis- 
tricts, the  Federal  Reserve  bank  of  (he  district  where  the  subscription  is 
made  must  be  notified  by  telegraph  by  (he  Federal  Reserve  bank  of  tho  dis- 
trict where  (lie  payment  is  made,  and  the  Federal  Reserve  bank  of  the  dis- 
trict where  the  subscription  is  made  «ill  accept  such  telegraphic  advice  in 
lieu  Of  payment  to  il  by  the  subscriber.  Banks  and  trust  companies  desir- 
ing to  avail  themselves  of  this  method  of  payment  must  give  ample  notice 
to  tho  depositary  which  they  expect  to  call  upon  to  make  payment,  in  or- 
der that  such  depositary  may  be  prepared  to  make  such  payment,  and  to 
avoid  the  possibility  of  payment  not  reaching  I  he  Federal  Reserve  bank  on 
time.  The  object  of  this  procedure  is  to  avoid  unnecessary  dislocation  of 
funds  and  to  reduce  the  float  as  far  as  practicable. 

The  unexpended  cash  proceeds,  if  any,  of  the  sale  of  any  issue  of  bonds 
°r  certificates  will  be  rodopositod  among  tho  qualified  depositaries  making 


HOUSE  REJECTS   HIGHER    WHEAT  PRICE. 
The  Senate  amendment  to  the  Agricultural  Appropriation 
Bill  fixing  the  price  for  the  1918  wheat  crop  at  S2  50  a  bushel 
was  rejected  by  the  House  on  April  18  by  a  vote  of  167  to 
98.     Under  the  Food  Control  Act  a  minimum  price  of  $2 
for  the   1918  crop   is   stipulated.     In  February  President 
Wilson  by  proclamation  fixed  the  minimum  at  S2  20  a  bushel 
at  the  principal  interior  primary  markets.     The  rider  to 
the  Agricultural  Appropriation  Bill  fixing  the  price  at  S2  50 
a  bushel  was  carried  in  the  bill  as  it  passed  the  Senate  on 
March  21;   the   House,   which  had   previously   passed  the 
bill,  rejected  the  Gore  amendment  on  April  1  and  the  bill 
was  sent  to  conference;  on  the  11th  the  conferees  reported 
a  disagreement.     The  Senate  again  recorded  itself  in  favor 
of  the  increase  on  the  12th  when  it  adopted  the  conference 
report  and  by  a  viva  voce  vote  insisted  on  retention  of  the 
amendment.     During   the   proceedings   on   the   bill   in   the 
House  on  the  18th  a  proposal  to  concur  in  the  Senate  amend- 
ment and  re-establish  the  interior  markets  as  the  basis  was 
rejected  180  to  138,  and  another  to  include  the  same  guar- 
antee for  the  1919  crop  was  also  defeated.     Representative 
Lever,   Chairman  of  the  Agriculture  Committee,   who  re- 
cently led  the  fight  against  adoption  of  the  amendment, 
declared   the  proposed   guarantee   would  not  increase   the 
spring   wheat    production    and    denying    that    the    present 
guarantee  is  inadequate.     The  vote  was  preceded  by  four 
hours    of    general    debate,    during    which    Representatives 
Young  of  Texas,  Madden  of  Illinois  and  London  of  New 
York  spoke  against  the  increase.     Among  the  supporters 
of  higher  prices  were  Representatives  Baer,  North  Dakota; 
Burnett,  Alabama;  Lesher,  Pennsylvania;  Ferris,  Oklahoma; 
McKenzie,    Illinois;    Moore,    Pennsylvania;   Shallenberger, 
Nebraska;   Campbell,    Kansas;   Haugen,    Iowa,    and   Fess, 
Ohio.     Tho    rejection    of    the   amendment   by    the    House 
again  sends  the  bill  to  conference. 


U.  S.  FOOD  ADMINISTRATOR   HOOVER  ASKS  GRAIN 
EXCHANGES  TO  DISCOUNTENANCE  SPECU- 
LATION THROUGH  WIRE  HOUSES. 
With  tho  putting  into  operation  on  April  11  of  the  new  regu- 
lations promulgated  by   themselves  for   the  restriction  vof 
speculation    in   grain,    the   grain    exchanges   received   from 
Federal  Food  Administrator  Herbert  C.  Hoover  communica- 
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tions  urging  that  they  discountenance  the  stimulation  of 
minor  speculation  through  the  operation  of  private-wire 
houses.  It  was  later  said  to  have  been  explained  at  the 
Food  Administration  that,  contrary  to  the  reports  to  that 
effect,  Mr.  Hoover  has  no  intention  of  closing  what  are  known 
as  private-wire  houses,  but  that  he  wants  them  to  observ 
the  self-imposed  restrictions  of  the  grain  exchanges  for  June 
and  July  trading,  applying  principally  to  corn  and  oats,  and 
to  confine  their  trades  to  legitimate  lines.  In  his  communi- 
cation to  the  exchanges  Food  Administrator  Hoover  said: 

In  opening  the  market  in  corn  and  oats  for  trading  in  June  and  July 
futures  without  restrictions  of  price  previously  imposed  by  the  exchange, 
but  with  the  restrictions  provided  against  speculation  by  the  new  rules 
adopted  by  the  board.  I  trust  that  all  members  of  the  exchange  realize  that 
this  is  the  greatest  test  that  has  yet  been  applied  as  to  whether  it  is  possi- 
ble to  conduct  the  legitimate  and  proper  function  of  the  grain  exchanges  in 
the  fixing  of  contracts  for  future  delivery  without  this  very  valuable  ser- 
vice of  the  exchanges  becoming  a  tool  for  speculative  manipulation  against 
the  interest  of  the  general  public. 

It  seems  to  me,  also,  that  in  addition  to  the  restrictions  imposed  on 
large  trading  on  speculation,  that  the  exchanges  should  set  their  faces  rigidly 
against  the  stimulation  of  minor  speculation  through  the  operation  of 
private-wire  houses.  The  majority  of  the  exchange  members  have  long 
recognized  that  this  type  of  business  in  the  public  mind  is  akin  to  bucket- 
shop  stock  speculation.  I  am  confident  that  the  plan  made  by  the  ex- 
changes is  with  the  faith  that  these  objectives  will  be  accomplished,  and 
If  they  can  be  accomplished,  on  the  voluntary  basis  without  the  interference 
of  Federal  authority,  there  will  have  been  established  the  foundation  for  a 
wider  confidence  through  the  whole  country  in  exchange  trading. 

The  success  of  the  exchanges  in  solving  the  problem  of  the  elimination 
of  vicious  manipulation  of  the  nation's  foodstuffs,  while  preserving  the 
economic  value  of  exchanges,  has  not  only  a  positively  necessary  impor- 
tance during  the  disturbed  conditions  of  war,  but  of  permanent  value  to  the 
trade  and  the  country,  and  the  success  or  failure  of  the  voluntary  plan  to- 
ward these  ends  rests  absolutely  upon  the  officials  of  the  exchanges  them- 
selves. _^ — — — — 

HOLLAND  PREPARED  TO  ACCEPT  AMERICA'S  GRAIN 

OFFER. 
The  Dutch  Government,  according  to  the  announcement 
on  Tuesday  in  the  Second  Chamber  by  Dr.  Loudon,  the 
Foreign  Minister,  is  prepared  to  accept  the  American  Gov- 
ernment's proposal  to  send  three  shiploads  of  grain  to  Hol- 
land, on  condition  that  Holland  sends  three  ships  of  about 
the  same  tonnage  to  America.  According  to  the  Amster- 
dam "Telegraaf,"  the  Minister  added: 

Holland  must,  however,  have  the  certainty  that  the  three  ships  will 
reach  America.  The  Government  has  reason  to  assume  that  Germany 
will  place  no  impediments  in  their  way.  It  has,  however,  asked  Germany 
as  to  her  intentions,  but  has  not  yet  received  a  reply. 

Dr.  Loudon  announced  that  he  had  been  informed  by 
the  Anglo-American  Governments  that  Dutch  ships  entering 
British  or  American  ports  after  April  20  would  not  be  seized. 
He  said  he  regarded  the  word  of  the  Anglo-American  Powers 
as  a  sufficient  guarantee. 

Immediate  shipment  of  two  shiploads  of  grain  to  Holland 
was  authorized  on  April  11  by  the  War  Trade  Board  to  meet 
the  growing  shortage  of  food  in  that  country.  A  third 
steamer  will  be  permitted  to  proceed  to  Argentine  from  a 
Southern  port  of  the  United  States  to  load  grain  for  Holland. 
The  three  cargoes  will  amount  to  14,000  tons,  which,  with 
other  supplies,  will  be  allowed  to  go  forward,  despite  cur- 
tailment of  consumption  here,  just  as  if  the  shipping  agree- 
ment with  Holland  had  boon  put  into  effect  instead  of  being 
held  up  by  Germany's  illegal  threats  of  reprisal  against 
Holland's  commerce. 

Two  steamers  now  in  American  waters  have  been  specified 
to  load  grain  to  bo  sent  from  this  country,  but  the  Nether- 
lands Government  may  substitute,  at  its  option,  equivalent 
tonnago  from  Dutch  shipping  which  has  arrived  since  the 
use  of  Dutch  vessels  was  requisitioned  by  President  Wilson 
and  therefore  are  not  under  American  control. 


SWISS    MINISTER   EXPLAINS    NEGOTIATIONS    FOR 
GRAJX   SHIPMENTS. 
A  statement  explaining  the  reasons  why  the  Swiss  Govern- 
ment entered  into  negotiations  with  Germany  for  safe  con- 
duct for  ships  flying  tho  American  flag  when  bound  for  tbo 
port  of  Cette,  in  France,  with  grain  for  Switzerland,  was 
A  by  Sans  Bulzer,  Swiss  Minister  to  the  United  States, 
on  April  12.     The  statement  read: 

As  them  appear  to  be  many  ml  conceptions  of  tho  present  grain  situa- 
tion to  Switzerland,  tha  Legation  Of  Switzerland  deems  it  advisable  to  pub- 
lish the  follow  i 

TlM   port  Of  I  Ban   placed  at  the  disposal  of  Switzerland  by 

France  ia  ■  port  Of  entry  for  her  nHMI  Krain  supplies.     Since  tho  begin- 

ninK  of  Ita  submarine  actlvtl  le  i  I  termany  baa  lafl  a  free  zone  open  to  provide 
safe  and  unmolested  paa  age  for  m  steamers  to  that  port  on  condi- 

tion that  shipments  in  made  <>n  neutral  ships.    Until  tha  unfortunate 
sinking  or  the  8]  mar  Bardmero,  there  had  been  aa  uninterrupted 

aeries  of  472  safe  c rips  made  to  Oette  since  tho  outbreak  of  the  war.      In- 
vestigation  i  0   that,  the  sinkinc  of  that    \e.  el  was  duo  to  an  incoti- 

celvahie  mlacooatructlofl  of  onier,  on  tha  part  or  the  commander  of  the 
submarine     Since  thai  accident,  seren]  Spanish  shine  hare  reached  Oette 

without  mishap 


The  existing  difficulties  are  attributable  to  the  fact  that  at  the  present 
time  there  are  not  enough  neutral  ships  available  to  carry  necessary  grains 
to  Switzerland,  the  urgent  need  of  which  is  becoming  alarmingly  acute.  It 
is  well  known  that  the  proposed  American-Dutch  agreement  provided  the 
placing  of  a  number  of  Dutch  ships  at  the  disposal  of  Switzerland  for  this 
service.  The  discontinuance  of  negotiations  with  Holland,  which  resulted 
in  the  seizure  of  the  Dutch  tonnage,  has,  however,  necessitated  the  transfer 
of  those  ships  to  the  American  flag. 

This  turn  in  the  situation  has  made  it  necessary  for  the  Swiss  Govern- 
ment to  enter  into  negotiations  with  the  German  Government  with  a  view 
to  obtaining  safe  conduct  for  ships  flying  the  American  flag.  These  nego- 
tiations have  lasted  longer  than  anticipated  and  are  still  pending.  Pros- 
pects for  a  satisfactory  settlement,  however,  are  very  promising.  In  the 
meantime,  the  United  States  and  Allied  Governments  have  considerately 
provided  other  ways  for  caring  for  Switzerland's  most  urgent  needs.  The 
resumption  of  regular  grain  shipments  to  Cette  on  a  larger  scale  can  be  ex- 
pected in  the  near  future,  however.  The  rumor  that  Germany  is  threat- 
ening SwiGzerland  with  the  sinking  of  further  grain  shipments  unless  Switz- 
erland consents  to  send  part  of  such  grain  to  Germany  is  wholly  unfounded. 

The  Spanish  steamer  Sardinero  referred  to,  according  to 
an  official  report  to  the  Swiss  Government  on  March  23, 
was  sunk  in  the  so-called  free  zone  12  miles  from  Casablanca. 
Members  of  the  crew  declared  that  the  German  submarine 
commander,  after  searching  the  Sardinero,  made  a  particular 
point  of  the  fact  that  the  vessel  was  not  provided  with  a  let- 
ter of  safe  conduct  issued  by  the  German  Embassy  in  Spain. 
The  Swiss  Government  is  said  to  have  protested  against  the 
sinking  and  demanded  the  replacement  in  kind  of  the  grain 
and  payment  of  damages  for  the  unreceived  freight,  assert- 
ing that  the  demand  for  such  a  safe  conduct  was  unprece- 
dented. „^__^^_________ 

BILL  FIXING  PRICE  OF  RAW  COTTON  AT  20  CENTS. 

A  bill  fixing  the  maximum  price  of  raw  cotton,  when  sold 
by  the  producer  or  dealer  to  the  manufacturer  at  20  cents  a 
pound  during  the  war,  was  introduced  in  the  House  of  Repre- 
sentatives by  Representative  Emerson  of  Ohio  on  April  18. 
The  bill,  which  was  referred  to  the  House  Agricultural  Com- 
mittee, also  provides  that  the  price  may  be  reduced  or  raised 
by  order  of  the  President  "if  in  his  opinion,  justice  demands 
such  reduction  or  advancement."  The  price  of  cotton  has 
latterly  been  tending  strongly  downward  and  further  marked 
drops  occurred  following  the  news  of  the  introduction  of  the 
bill. 

According  to  the  "Financial  America"  of  yesterday 
(April  19),  N.  L.  Carpenter  &  Co.  have  received  the  follow- 
ing telegram  from  John  F.  Clark  &  Co.,  of  New  Orleans, 
protesting  against  the  bill: 

James  P.  Butler,  Jr.,  Chairman  of  the  Liberty  Loan  Committee,  has 
telegraphed  Secretary  of  the  Treasury  McAdoo  as  follows: 

"  The  introduction  of  the  bill  fixing  price  of  cotton  at  20c.  has  had  a 
most  demoralizing  effect,  which  if  not  properly  counteracted  will  materially 
decrease  Liberty  Loan  subscriptions  in  the  South.  A  reduction  to  20c.  a 
pound  on  the  stocks  now  held  in  the  South  will  moan  serious  financial 
embarrassment  and  will  to  a  great  extent  affect  the  ability  of  our  citizens 
to  take  bonds.  We  do  not  believe  it  possible  that  such  an  ill-considered 
and  ruinous  measure  can  be  adopted  by  Congress,  but  the  fear  caused  by 
the  pendency  of  such  legislation  may  and  probably  will  if  not  immediately 
authoritatively  relieved  accomplish  the  disastrous  result. 

The  critical  nature  of  the  situation  warrants  us  in  bringing  the  matter 
to  your  attention  and  to  urge  you  to  issue  some  encouraging  statement  and 
to  take  such  stops  as  may  be  best  calculated  to  prevent  a  calamity  in  this 
section,  and  a  serious  setback  to  the  Liberty  Loan  to  the  South." 


FURTHER  RESTRICTION  OF  COTTON  PRODUCTION 
BY  GREAT  BRITAIN. 

Commerce  Reports  of  April  5  prints  the  following  advices 
from  Consul  Ross  E.  Holaday  at  Manchester,  Eng.,  under 
date  of  March  5  regarding  further  restrictions  on  cotton 
production  by  Great  Britain. 

At  a  meeting  of  the  Cotton  Control  Board  held  in  Manchester  on  March 
4  1918,  it  was  decided  to  place  further  restrictions  on  production  In  the 
Lancashire  cotton  trade  in  the  Immediate  future  because-  of  the  increased 
difficulties  of  tonnago.  Both  spinners  and  weavers  recognize  that  the  use 
of  all  available  shipping  for  war  purposes  must  come  first ,  but  those  at 
the  head  of  tho  cotton  Industry  are  hopeful  that  wherever  possible  the 
British  Board  of  Trade  will  provide  facilities  for  the  shipment  of  raw 
cotton  from  America. 

For  several  months  production  has  been  cut  down  to  60' .  of  the  normal 
portion,  but  on  and  after  Monday,  March  18  1918,  only  60%  of  Splndlea 
on  American  cotton  will  be  allowed  to  run  in  any  mill  except  those  licensed 
to  run  in  any  mill  except  those  licensed  to  run  excess  machinery  on  a. -count 
of  being   engaged   on   Government  work.    The   cotton   control    Hoard 

reminds  spinners  that  for  all  purposes  one  ring  Spindle  is  taken  as  equivalent 
to  one  and  a  hair  mule  spindles.      Looms  will  be  similarly  reduced  to  I 

except  In  cases  where  licenses  are  granted  to  run  exceea  looms  on  the  grounds 
„f  fun  nd  Government  work.     Levlea  accordingly  will  be  payable 

on  all  machinery  run  in  ulflOMOf  fifl'  ,    In  the  case  of  hot  h  spin. lies  and  looms. 

[t  is  stated  that  the  decision  has  not  come  aa  a  surprise  to  the  cotton  trade 
.,,,,1  |||  rii  n  ol  the  esJgendea  of  tha  war  all  intereeted  will  endeavor  to  make 
the  best  of  the  new  conditions. 

The  Cotton  Control  Hoard  also  announces  that  s|iinners  usint:  surat 
cotton   not   mixed    with    American   mi.    he  allowed    to   run   up   to    LOO 

meir  splndlea  on  making  application  and  on  payment  of  the  neoaaaarj 
levy,     \ppii'  itlon  to  run  eplndlee  In  exceee  of  50$  will  also  be  oonald 

In    the  case  of  spine  low   (Trade    Anieviem   cotton,    provided    H 

town  to  the  satisfaction  of  the  control  Board  thai  tins  low  >• 

,,,(,,  |  Jons  and    net    mixed    wiMi   .vn    .  I,   in.r  tirades  of    BAM 

cotton 
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SWIFT    &    CO.    FINED    FOR    FAILURE    /<<  WE 

PRICE   REGULATIONS  OF  FOOD   BOARD. 

On  tin1  oharge  of  violating  the  orders  of  the  Pood  Admin- 
is(r;ition  by  buying  and  Belling  eggs  at  prices  higher  than 
those  fixed  by  the  food  authorities,  Swift  ft  Co.,  one  of  the 
packing  and  provision  concerns  in  the  country,  W(  re 
ordered,  on  the  1  > 1 1 1  inst.,  to  suspend  all  dealings  in  eggs  in 
tlie  New  Fork  market  for  a  period  of  .'50  days,  and  to  refund 
000  of  excess  charges  by  making  a  donation  of  Liberty 
bonds  to  (he  Red  Cross.  The  firm  of  Zinn  &  Co.,  who 
acted  as  brokers  for  Swift  iv,  Co.  in  the  transactions  coin- 
plained  of,  were  ordered  to  suspend  their  egg  business  for 
seven  days  and  to  make  a  contribution  of  $750  to  the  lied 
Cross. 

The  charges  against  Swift  &  Co.  were  brought  originally 
before  the  New  York  Federal  Food  Board,  which  decided 
against  the  packers.  An  appeal  was  taken  to  the  Food  Ad- 
ministration at  Washington,  with  the  result  that  the  decision 
of  the  New  York  Board  was  upheld  and  orders  issued  as 
above  noted.  Tho  findings  of  the  New  York  Board  were 
embodied  in  the  following  telegram  sent  to  Mr.  Hoover  on 
April  3: 

Herbert  Hooter,  U.  S.  Food  Administrator ,   Washington,  D.  C. 

In  Swift  case  recommend  suspensions  of  all  selling  and  buying  and  other 
egg  transactions  from  New  York  branch  for  period  of  thirty  days  begin- 
ning Monday,  April  9.  Recommend  that  Zinn  &  Co.  be  likewise  suspended 
from  all  egg  transactions  for  corresponding  period.  Further  urge  that 
Elmer  Wood  Company  and  C.  A.  English  of  Iowa  be  brought  to  a  speedy 
trial  on  charge  of  profiteering  in  egg  transactions.  Further,  that  Swift  & 
Co.  refund,  through  contribution  to  Federal  Government  war  effort,  such 
as  Red  Cross,  excess  charge  to  public  amounting  to  approximately  $6,000 
resulting  from  violation  of  food  regulations. 

MITCHELL. 

WILLIAMS. 

The  Elmer  Wood  Company  mentioned  in  the  telegram,  as 
explained  in  an  article  in  the  New  York  "Times"  on  April  4, 
is  the  Western  concern  from  which  Zinn  &  Co.,  acting  as 
brokers,  purchased  for  Swift  &  Co.  150,000  dozen  eggs  at 
48^  cents  a  dozen,  or  3  cents  more  per  dozen  than  was  al- 
lowed by  the  Food  Administration  regulations.  C.  A.  Eng- 
lish acted  as  agent  for  Elmer  Wood  Company  in  the  trans- 
action. Zinn  &  Co.  made  no  more  than  its  legitimate  brok- 
erage on  the  transaction,  although  it  operated  from  an  il- 
legitimate price.  Likewise,  Swift  &  Co.  made  no  excessive 
profit  on  the  resale,  but  the  high  purchase  price  paid  by  them 
for  the  eggs  originally  compelled  them  to  sell  at  a  price  of  from 
51  to  53  cents  a  dozen.  The  officers  of  the  company  said 
in  tl  I  hal  eggs  were  scarce  in  the  market  when  the 

tran  took    place.     In   order    to    supply    their    trade 

they  were  compelled  to  find  eggs  wherever  they  could  and 
get  them  at  the  lowest  possible  price.  The  testimony 
showed  that  Zinn  &  Co.,  acting  as  brokers,  tried  for  several 
days  to  get  the  Elmer  Wood  Company  to  reduce  the  price  of 
eggs,  but  failed.  They  finally  purchased  the  eggs  for  Swift 
&  Co.  at  Wood's  prices,  thereby  assisting  and  aiding  the 
Western  profiteers  in  defying  the  regulations  of  the  United 
States  Food  Administration. 

In  announcing  its  decision  in  the  case  against  Swift  &  Co., 
the  statement  of  the  United  States  Food  Administration  said: 

There  is  no  evidence  that  Swift  &  Co.  were  guilty  of  profiteering:  but 
while  they  may  not  themselves  havo  been  profiteers,  they  bought  twelve 
carloads  of  storage  eggs  from  a  profiteer  at  a  price  which  they  knew  gave  the 
seller  an  unreasonable  profit,  and  with  full  knowledge  that  the  Food  Ad- 
ministration had  ruled  that  the  profit,  and  therefore  the  price,  was  unrea- 
sonable. By  making  the  purchases  they  assisted  tho  seller  to  profiteer, 
and  although  they  made  no  excessive  profit  themselves,  they  were  the 
medi  hich  the  excessive  charge  of  the  seller  was  passed  along  to  the 

tier. 
(  vidently  thought  that  the  responsibility  was  upon  the  party  who 
mad.    the  excessive  charge  and  not  upon  the  party  who  paid  It;  but  in  as 
clear  a  case  as  this  we  shall  not   hesitate  to  penalize  both  parties. 

We  then  fore  approve  the  findings  of  the  Federal  Food  Board  of  New 
York  and  order  Swift  &  Co.  to  suspend  all  dealings  in  eggs  in  Now  York 
City  for  a  ti.i,  iriod,  beginning  midnight,  April  10  1918.  with  such 

.  as  the  I'Ydoral  Food  hoard  may  deem  necessary  In  the  Inter- 
est ■  I  blii       Thej   are  further  ordered  to  apply  to  the  purchase  of 
l.iix  ...  the  pi    ii  '.i  issue  a  sum  equal  to  the  margin  between  the 
prico  paid  for  i  ad  (heir  average  selling  price,  without  allowance  for 
□si  ,  and  to  turn  over  the  Liberty  bonds  to  the  New  York  Chapter  of 
tii"  Am  rican  Bed  Cross,  furnishing  to  the  Federal  Food  Board  the  chapter's 
•   the  same,  accompanied  by  the  usual  certificate  that  this  con- 
Is  QOl   to  affect   In  any  way  their  future  contributions  to  patriotic 
or  charitable  purposes. 

A  copy  of  the  foregoing  Judgment  and  order  is  to  bo  posted  conspicuously 
under  the  direction  of  the  Federal  Pood  Board,  upon  the  entrance  of  their 
plat  I  '   ys. 

Zinn  were  the  brokers  through  whom  Swift  & 

Co.  pi]  loadsof  storage  oggs  from  "Wood  &  Co.  of  Moulton, 

Iowa.    The  prico  paid  leaves  to  Wood  &  Co.  an  excessive  profit .  The  cost  and 

I    -.lit  margin  upon  tyr^s  of  this  character  had  been  the  subject 

of  nine! i   discussion   by   the  egg   trade  Of  Chicago,    Boston  and    New    York. 

in  conjunction  with  the  Food  Administration.  The  results  of  this  discus- 
sion and  the  rulings  of  the  Food  Administration  were  perfectly  well  known  to 
all  parties.  Zinn  &  Co.  made  no  excessive  profit  themselves,  and  it  is 
evident  thai  they  fell  that  this  raet  relieved  them  from  responsibility. 

We  approve  the  findings  of  the  Federal  Food  Board  in  (his  ease,  but  pre- 
fer to  change  slightly  the  form  of  the  penalty.     Instead  of  thirty  days' 


ion  from  dealing  In  eggs,  we  direel  a  miso.  nslon  from  dealing  In  eggs 
In  NeW    York  City  of  mi  en  days.  beginning  midnight  April   ID  1918,  I, 

that  /in n  ,v  Co.  are  to  apply  to  tie  purchase  of  Liberty  bonds  <<r  the  p 

ii  in  equal  to  the  full  amount  of  their  commission  on  (his  tr.tn- 
and   to  turn  over  tln-se  bonds  lo  tin-  New   York  Chapter,  of  the  American 

Ki  d    l  Yo    -. 

On  the  9th  in  t.  George  J.  Edwards,  Genera]  Manager  foe 
Swift  &  Co.  in  New  fork,  issued  the  following  statement  on 
behalf  of  the  company: 

The  Swiii  A:  (o.  policy  is  to  observe  all  the  regulations  of  the  Food  Ad- 
ministration.     Any  violation  by  (he  Swifl  k  Co    of  New  York  Organ! 
was  entirely  an  unintentional  offense.  In  that  we  paid  too  much  f<. 
We  are  not  charged   with  making  excessive  profit*.      We  were  profiteered 
against,  and  (he  price  we  paid  was  not  above  the  prevailing  market.      Wo 
bought  the  eggs  (o  take  care  of  our  trade  and  not  to  make  an  profit 


NEW  WOOL  REGULATIONS  IN  GREAT  BRITAIN. 
An  order  regulating  the  sale  of  wool  in  the  United  Kingdom 
was  issued  as  follows  by  the  Army  Council  last  month: 

1.  No  person  shall  sell  any  raw  wool  grown  or  to  be  grown  on  sheep  in 
i  Britain,  Ireland  or  the  Isle  of  Man  during  the  season  of  1918.  except 

gathered  wool  or  unwashed  (laggings  or  clarts.  otherwise  than  to  persons 
authorized  by  or  on  behalf  of  the  Director  of  Haw  Materials. 

2.  No  person  shall  make  delivery  of ,  or  payment  for  any  wool  of  the  de- 
scription aforesaid  otherwise  than  in  accordance  with  the  provisions  of  this 
order,  whether  in  pursuance  of  any  contract  entered  into  prior  to  the  date 
hereof  or  otherwise. 

3.  All  persons  having  in  their  custody  or  control  any  stocks  of  wool  of 
the  description  aforesaid  are  hereby  required  to  sell  such  wool  to  any  person 
authorized  by  or  on  behalf  of  the  Director  of  Raw  Materials  as  may  be 
required  by  him  or  on  his  behalf,  and  to  make  delivery  to  such  persons  in 
such  quantities  and  at  such  times  and  places  as  may  be  specified  by  him 
or  on  his  behalf. 

4.  All  persons  having  in  their  custody  or  control  any  stocks  of  wool  of 
the  description  aforesaid  are  hereby  required  to  furnish  such  particulars 
thereof  as  may  be  required  by  or  on  behalf  of  the  Director  of  Raw  Materials. 

5.  No  person  carrying  on  the  business  of  a  manufacturer  of  woolen, 
worsted  or  hosiery  goods  in  any  textile  factory  or  workshop  in  Great  Britain, 
Ireland  or  the  Isle  of  Man,  shall,  without  a  permit,  issued  by  or  on  behalf 
of  the  Director  of  Raw  Materials,  spin,  draw,  reel  or  weave  for  the  use  of 
the  grower  thereof  any  wool  grown  or  to  be  grown  on  sheep  in  Great  Britain, 
Ireland  or  the  Isle  of  Man  during  the  season  of  1918,  excepting  gathered 
wool . 

6.  No  person  shall,  without  a  permit  issued  by  or  on  behalf  of  the  Direc- 
tor of  Raw  Materials,  make  or  take  delivery  of  any  wool  whatsoever  grown 
or  to  be  grown  on  sheep  in  Ireland  during  the  season  of  1918,  for  shipment 
from  Ireland. 

7.  No  person  shall,  without  a  permit  issued  by  or  on  behalf  of  the  Director 
of  Raw  Materials,  buy,  sell  or  deal  in  daggings  or  clarts  grown  or  to  be 
grown  on  sheep  in  Great  Britain,  Ireland  and  the  Isle  of  Man  during  the 
season  of  1918. 

8.  Notice  is  hereby  given  that  it  is  the  intention  of  the  Army  Council 
to  take  possession  of  all  washed  or  willeyed  locks  produced  from  daggings 
or  clarts  grown  or  to  be  grown  on  sheep  in  Great  Britain,  Ireland  and  the 
Isle  of  Man  during  the  season  of  1918. 

9.  No  person  shall  mix  or  wind  in  any  fleece  wool  grown  or  to  be  grown 
on  sheep  in  Great  Britain,  Ireland  or  the  Isle  of  Man  during  the  season  of 
1918  any  brokes  or  fallen  wool,  locks,  daggings  or  other  matter  whatsoever, 
or  wind  or  cause  to  be  wound  the  said  wool  otherwise  than  in  separate 
fleeces  and  ties  with  wool  bands  or  glazed  string  supplied  by  persons 
authorized  to  purchase  or  collect  wool  by  or  on  behalf  of  tho  Director  of 
Raw  Materials. 

10.  Nothing  in  this  order  shall  bo  deemed  to  apply  to  Shetland  wool. 

11.  For  the  purpose  of  this  order: 

The  expression  "fleece  wool"  shall  mean  the  fleece  removed  entirely  by 
shearing  or  clipping  of  sheep  or  lambs. 

The  expression  "daggings"  or  "unwashed  daggings"  or  "clarts"  shall 
mean  the  wool  naturally  clotted  with  dung  or  earth. 

The  expression  "locks"  shall  mean  any  wool  except  daggings  which  may 
have  become  detached  from  the  fleeco  at  the  time  of  shearing  or  thereafter. 

The  expression  "washed  or  willeyed  locks"  shall  mean  daggings,  as  here- 
inbefore defiued ,  wherefrom  the  dung  or  earth  has  been  extracted  by  wash- 
ing or  any  other  process. 

The  expression  "brokes"  shall  mean  short  wool  obtained  from  the  edges 
of  the  fleece  in  clipping. 

The  expression  "fallen  wool"  shall  mean  wool  removed  from  the  skius  of 
sheep  or  lambs  which  have  died  a  natural  death. 

The  expression  "gathered  wool"  shall  mean  wool  left  by  living  sheep  on 
hedges  or  other  places. 

12.  This  order  may  be  cited  as  the  Sale  of  Wool  (United  Kingdom) 
Order.  1918. 


The  following  advices  concerning  new  restrictions  on  wool 
clip  were  received  by  the  Department  of  Commerce  on  March 
13  from  the  American  Consul  at  London: 

War  Office,  under  date  of  March  5.  forbids  sale  of  British  and  Irish  wool. 
1918  clip,  except,  to  authorized  persons.  Wool  owuers  are  required  to  sell 
and  deliver  upon  demand  of  authorised  persons.  No  manufacturer  can 
spin,  draw,  reel  or  weave  wool  of  1918  clip,  except  gathered  wool,  without 
pormlt.     This  rtotw  not  apply  to  Shetland  wool. 


BILL   AUTHORIZING   PRESIDENT    TO 

COMMANDEER  LUMBER. 

A  bill  empowering  the  President  to  commandeer  timber 

and    timber   products  for   the  use  of   the  Army.    Navy  or 

Shipping  Board   was  passed   by   the  Senate  on  March  1_V>. 

The  following  is  the  text  of  the  bill  as  it  passed  the  Senate: 

\\      \CT 
To  empower  (he  President    to  requisition,  for  war  purposes,  timber  and 
timber  products,  rights  or  way.  ami  lodging  equipment;  to  construct 
and  operate  logging  roads  and  sawmills;  and  fixing  a  penalty  for  the 
violation  thereof. 
He  it  i  nacU  (I  by  the  Senatt  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled.  That   during  the  period  of  the  present 
war  the  President  is   hereby  authorized  and  empowered  within  the  limits 
of  amounts  heretofore  or  hereafter  appropriated  therefor — 
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First. — To  take  possession  of  any  standing  or  fallen  timber  required  for 
use  by  the  Army,  Navy,  or  the  United  States  Shipping  Board  Emergency 
Fleet  Corporation,  or  required  in  the  production  of  any  article  necessary 
for  use  by  the  Army,  Navy,  or  the  United  States  Shipping  Board  Emer- 
gency Fleet  Corporation. 

Second. — To  enter  upon  any  lands,  including  Indian  and  military 
reservation  and  forest  reserves,  on  which  is  situated  any  such  stand- 
ing or  fallen  timber  so  required,  and  to  cut,  remove  and  appropriate  such 
timber  therefrom,  also  to  enter  upon  and  occupy  any  other  lands  or  prem- 
ises required  in  cutting  or  removing  such  standing  or  fall  en  timber,  to  erect 
and  maintain  such  machinery,  appliances  and  temporary  structures  upon 
aDy  portion  of  said  lands  as  may  be  necessary  for  the  accomplishment  of 
any  of  said  purposes,  and  to  remove  the  same;  to  construct  and  maintain 
such  roads  and  logging  railroads  across  and  over  said  lands  as  may  be  re- 
quired for  rapid  cutting,  removal  or  appropriation  of  such  timber,  and  to 
operate  such  Icgfing  railroads  and  remove  all  rails  and  equipment  thereof. 

Third.— To  take  possession  of  and  use  any  logs  or  manufactured  lumber 
or  other  limber  products  and  all  machinery,  cables,  rails,  equipment  and  ap- 
pliances of  every  character  and  description  necessary  for  the  production  of 
logs,  as  may  be  required  for  use  by  the  Army,  Navy,  or  the  United  States 
Shipping  Board  Emergency  Fleet  Corporation:  Provided  That  a  reasonable 
supply  of  logs  shall  always  be  left  with  any  mill  conducting  its  own  logging 
operations  to  insure  its  continued  operation  as  a  saw  mill. 

Sec.  2.  That  it  shall  be  lawful  for  the  President  to  commit  to  any  exist- 
ing department  or  agency  of  the  Government  designated  by  him  for  that 
purpose  the  exercise  of  the  powers  granted  by  section  one  hereof:  Provided, 
That  when  it  shall  become  necessary  for  the  military  needs  of  this  Gov- 
ernment to  enter  upon  any  Indian  or  military  reservation,  or  any  other 
Government  cr  private  property,  for  the  purposes  herein  provided,  all 
operations  shall  be  conducted  and  controlled  under  rules  and  regulations 
having  due  regard  for  conservation,  forestauon.  fire  protection,  and  any 
and  all  other  rules  as  shall  be  prescribed  by  the  Forestry  Division  of  the 
United  States  Department  of  Agriculture. 

Sec.  3.  That  whenever  any  standing  or  fallen  timber  or  any  logs  or  manu- 
factured lumber  or  other  timber  products  shall  be  taken  possession  of  by 
the  President,  or  under  his  authority  by  virtue  of  the  provisions  hereof, 
and  whenever  any  lands  or  premises  shall  be  entered  upon  or  occupied  by 
virtue  hereof,  just  compensation  shall  be  made  to  the  owner,  which  com- 
pensation shall  be  determined  by  or  under  the  direction  of  the  President, 
and  if  the  amount  thereof  is  unsatisfactory  to  the  person  entitled  to  receive 
the  same,  such  person  shall  be  paid  soventy-five  per  centum  of  the  amount 
so  determined  by  or  under  the  direction  of  the  President,  and  shall  be  en- 
titled to  sue  the  United  States  and  recover  such  further  sum  as  added  to 
said  seventy-five  per  centum  shall  make  up  such  amount  as  will  be  just 
compensation  therefor,  in  the  manner  provided  for  by  section  twenty-four, 
paragraph  twenty,  and  section  one  hundred  and  forty-five  of  the  Judicial 
Code. 

Sec.  4.  That  the  President  is  hereby  authorized,  during  the  period  of 
the  present  war,  in  so  far  as  may  be  necessary  to  insure  an  ade<n:ate  supply 
of  lumber  and  timber  products  required  by  the  Army,  Navy,  and  the 
United  States  Shipping  Board  Emergency  Fleet  Corporation,  to  issue  and 
enforce  orders  to  persons  engaged  in  logging  operations  prescribing  the 
length  of  logs  which  shall  be  cut  in  the  course  of  such  operations:  and  to 
issue  orders  to  persons  engaged  in  lumbering  and  in  operating  sawmills 
prescribing  the  dimensions  of  lumber  and  timber  products  which  shall  be 
manufactured  in  the  course  of  such  poperations:  Provided,  That  no  such 
persons  engaged  in  operating  sawmills  shall  be  required  to  saw  lumber  or 
timber  products  except  of  such  dimensions  as  said  sawmills  may,  at  the  time 
of  such  order,  be  equipped  to  produce. 

Sec.  5.  That  any  person  who  shall  willfully  violate  any  of  the  provisions 
of  this  Act  or  any  order  of  the  President  issued  under  tho  authority  of  sec- 
tion four  hereof  shall  be  de  imed  guilty  of  a  misdemeanor,  and,  upon  con- 
viction thereof,  shall  for  each  violation  be  punished  by  a  fine  of  not  more 
than  SI. 000  or  imprisonment  for  not  more  than  one  year,  or  by  both  such 
fine  and  imprisonment. 

Passed  the  Senate  March  2.5  1918. 


and  Rosslyn,  Va.,  including  Popes  Creek  branch,  running  from  Bowie 
Md.,  to  Popes  Creek,  Md.,  inclusive. 

Consumers  located  on  the  Pennsylvania  Railroad  and  Baltimore  &  Spar- 
rows Point  Railroad  will  continue  to  receive  their  coal  at  their  regular 
points  of  delivery,  the  coal  moving  via  the  Baltimore  &  Ohio  and  Western 
Maryland  being  delivered  to  the  Pennsylvania  Railroad  at  junctions  near 
destinations. 


ORDER  MODIFYING  ZONE  SYSTEM  OF  BITUMINOUS 
COAL  SHIPMENTS. 
An  order  amending  the  zono  system  of  bituminous  coal 
distribution  as  it  affects  the  markets  in  Baltimore  and  Wash- 
ington was  issued  by  the  Fuel  Administration  on  April  13, 
with  a  view  to  assuring  an  increased  movement  of  bituminous 
coal  to  points  in  Eastern  Pennsylvania,  New  Jersey  and 
New  England.  Under  the  order  which  becomes  effective 
to-day  (April  20)  bituminous  coal  originating  on  the  Penn- 
sylvania Railroad,  Monongahela  Railroad,  and  Huntington 
&  Broad  Top  Mountain  Railroad,  and  their  short-line  con- 
Oi  "lions,  in  the  States  of  Pennsylvania,  West  Virginia,  and 
Maryland,  when  routed  via  the  Pennsylvania,  Hal  road,  is 
oed  from  Baltimore  and  Washington  markots.  To 
meet  tin's  situation,  it  is  slated,  the  Fuel  Administration 
will  arrange  for  the  essential  supply  to  the  points  desig- 
.1  from  mines  on  the  Baltimore  &  Ohio  Railroad,  the 
Western  Maryland  Railroad,  and  their  connections,  which 
lines  afford  a  much  more  direol  route  to  these  points.  As  a 
eonsequence,  the  Fuel  Administration  announces  a  vast 
amount  of  time  and  mileage  will  be  saved  to  the  Pennsyl- 
vania lines,  thus  assuring  an  increased  movement  of  coal  to 
points  m  eastern  Pennsylvania,  Ne  and  New  ling- 

land.     It    is   further  announo  id: 

1  ra  of  i he  classifications  named  in  Preference  List  No.  l.  of  the 

ity  board,  will  n  -ne  coal  in  ,„,  |  U1V  ,,o„  r  individual  or 

med    Hill    be    pro 

hibited  (Torn  v  lling,  shipping  uting  coal  to  d(  tl<  ra  and  consumers 

nl  v  loni  on  I;-. 

Ilroad  when  routed  via  the  Pennsylvanola   Railroa 
The  oniir  forbldi  Hie  shipment  or  bitu  .1  ova  He-  railroads 

I  for-  r;,iin>".i  delivery  or  transshipmen  .  Baltimore,  al 

1        'lent     sir.. i.     Fiighlandtown,    Jackson's    Wharf,    Oa  olton, 

Frederi  I  Run  station;  and  points  of  di  iteen 

any  two  of  such  stations;  -ill  nd  points  of  delivery  on  the  BaltJ 

mors  i  the  Pennsylvania  Railroad  from  Loudon  Park,  Md 

Catonsville,  Md.,  Inclusive,  and   arbutus,  Md  .  to  Washington,   i> 


WAR  SERVICE  COMMITTEE  FOR  THE  PULP  &  PAPER 
INDUSTRIES. 
The  American  Paper  &  Pulp  Association  in  response  to  the 
request  of  the  Chamber  of  Commerce  of  the  United  States, 
has  appointed  a  War  Service  Committee,  consisting  of  the 
following: 

Chairman,  A.  B.  Daniels,  President  American  Paper  &  Pulp  Association. 
Adams,  Mass. 

Secretary,  A.  D.  Naylor,  Secretary-Treasurer  American  Paper  &  Pulp 
Association,  New  York  City. 

F.  L.  Moore,  Newton  Falls  Paper  Co.,  Watertown,  N.  Y. 

Jno.  C.  Schmidt,  Schmidt  &  Ault  Paper  Co.,  York,  Pa. 

F.  L.  Stevens,  Stevens  &  Thompson  Paper  Co.,  North  Hoosick,  N.  Y. 

A.  W.  Esleeck,  Esleeck  Manufacturing  Co.,  Holyoke,  Mass. 

C.  W.  Lyman,  International  Paper  Co.,  New  York. 

M.  E.  Marcuse,  Bedford  Pulp  &  Paper  Co.,  Richmond,  Va. 
L.  E.  Nash,  Nekoosa-Edwards  Paper  Co.,  Port  Edwards,  Wis. 

F.  S.  Harrison,  Halltown  Paper  Board  Co.,  Halltown,  W.  Va. 

W.J.  Eisner ,  Newark  Parafine  &  Parchment  Paper  Co . ,  New  York  City. 

Phillipps  Kimball,  Liberty  Paper  Co.,  New  York. 

Allison  Dodd,  E.  H.  Davey  Co.,  Bloomfield,  New  Jersey. 

G.  F.  Merriam,  Holyoke  Card  &  Paper  Co.,  Springfield,  Mass. 
R.  B.  Harbison,  West  Carrollton  Parchment  Co.,  Dayton,  Ohio. 

B.  A.  Van  Winkle,  Hartford  City  Paper  Co.,  Hartford  City,  Ind. 

D.  A.  Smith,  District  of  Columbia  Paper  Co.,  Washington,  D.  C. 
W.  A.  Forman,  Barrett  Manufacturing  Co.,  New  York  City.^ 

The  newsprint  branch  of  the  paper  industry  is  asked  to 
appoint  a  special  committee  to  work  in  co-operation  with 
the  General  War  Service  Committee  of  the  American  Paper 
&  Pulp  Association.  Suggestions  from  the  members  of  the 
News  Print  Service  Bureau  as  to  matters  which  should  be 
considered  by  this  committee  and  the  character  of  the  data 
which  should  be  compiled  will,  according  to  advices  sent  to 
members  of  the  Bureau  by  its  Secretary,  R.  S.  Kellogg,  be 
appreciated. 


SABOTAGE  BILL  PASSED  WITHOUT  ANTI- 
STRIKE  CLAUSE. 

The  so-called  Sabotage  Bill,  providing  penalties  of  thirty 
years'  imprisonment  and  $10,000  fine  for  interfering  with 
war  industries  or  injuring  war  materials,  was  passed  by  the 
Senate  on  April  16,  the  Senate  finally  agreeing  to  accept 
the  conference  report  which  ehminated  provisions  designed 
to  prevent  strikes  on  war  contracts.  We  referred  to  this 
feature  of  the  bill  in  our  issue  of  last  week,  page  1533. 

The  conference  report  was  adopted  after  lengthy  debato, 
during  which  Senators  Sherman  of  Illinois  and  McCumber 
of  North  Dakota  asserted  that  the  labor  situation  is  getting 
beyond  tho  control  of  labor  leaders  and  that  Congross  should 
take  action.  Senator  Hollis  of  New  Hamphsire  defended  the 
loyalty  of  labor,  declaring  that  strikes  in  this  country  to-day 
are  "inconsiderable,"  and  that  the  passage  of  legislation 
designed  to  prevent  peaceful  strikes  would  not  tend  to  in- 
crease labor's  efficiency.  lie  denied  that  labor  was  respons- 
ible for  the  delay  in  the  airplane  program,  declaring  that 
capital  was  at  fault.  "You  can't  make  men  work  by  passing 
laws,"  Senator  Hollis  said.  "1  concur  in  the  opinion  of 
President  Gompors,  of  the  American  Federation  of  Labor, 
that  if  Congress  passes  a  law  preventing  peaceful  strikes, 
that  law  cannot  be  enforced." 

Senator  McCumber  said  that  never  have  there  been  as 
many  strikes  in  the  hi:  tor\  of  the  country  as  there  have  been 
since  the  United  States  entered  the  war,  although  during 
that  period  labor  has  been  better  treated  and  received  higher 
wages  than  ever  before,  'Phi-  North  Dakota  Senator 
deplored  what  he  termed  a  lack  of  courage  by  members  of 
Congress  to  oppose  organized  labor  beoause  of  its  political 

influence,  and  said  the  anti-strike  provision  of  the  hill  should 

have  been  retained.  Senator  Sherman  said  he  believed 
President  Gompers  and  other  officials  of  the  American 
Federation  of  Labor  are  "sincere,  loyal  and  patriotic"  in 

their  efforts  to  control  union  labor,  but  he  added  thai  Mr. 
Gompers  knows  the  whole  "coal  bin  in  the  Missouri  Valley 

is  on  the  edge  of  a  volcano"  and  that  strikes  are  contemplated. 

"I  want  Mr.  Gompers  t<>  obej  the  laws  of  this  Republic  and 
of  the  several  States,"  oontinued  Senator  Sherman,  "lie 
has  spent  more  time  breaking  lavs  than  he  has  in  defending 
hi .  country  .  prior  to  the  breaking  out  of  the  war,  ami  1  ;  m 
glad  to  join  him  now  in  a  patriotic  purpose  to  fuse  with  him 

some   of    tic   diff  we    may    have    had    in    tin'  common 

design  of  defending  the  country." 
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REVISED  LIST  OF  COM  MODI  TIES  REQUIR1  \  Q  EXPORT 
LICENSES. 
A    revised    export    conservation    list   containing   certain 

modifications  of  the  list  (previously  in  effect)  of  commodities 
requiring  export  licenses,  has  been  issued  by  the  War  Trade 
Board.  The  modifications  became  effective;  April  1">. 
Tho  earlier  list  was  published  in  our  issue  of  Nov.  10.  In 
making   public   the   revi  ed   list   the  Board   says: 

Particular  attention  Is  iiir  ted  to  the  fact  that  In  accordance  with  the 
provisions  of  this  Revised  Export  Conservation  List  Individual  export 
licenses  ■will  not  be  required  on  shipments  to  Canada  and  Newfoundland 
of  the  following  commodities: 

Aluminum  and  ail  articles  containing  aluminum. 

Brass  and  all  articles  containing  brass,  excepting 

Brass  pipes. 

Brass  plates. 

Brass  sheets. 

Brass  tubes. 

Copper  and  all  articles  containing  copper,  excepting 

Copper  pipes. 

Copper  plates. 

Copper  sheets. 

Copper  tubes. 

Copper  sulphate. 

Chemical  compounds  of  copper. 

Nickel  and  all  articles  containing  nickel,  excepting  chemical  compounds 
thereof  and  nickel  alloys. 

Articles    manufactured    of    rubber. 

Should  Gel  Licenses  First. 

The  attention  of  shippers  Is  called  to  the  fact  that  the  commodities  on 
the  Export  Conservation  List  are  in  many  cases  being  strictly  conserved 
on  account  of  the  limited  supply  and  the  needs  of  the  United  States  and  the 
Allies  for  the  successful  prosecution  of  the  war.  Before  making  purchases 
or  sales  for  export  or  engaging  freight  space  or  tonnage  for  these  commodi- 
ties shippers  are  advised  to  obtain  licenses  for  their  exportation. 

It  will  be  observed  that  certain  items  on  the  following  list  of  conserved 
commodities  have  been  referred  to  in  a  general  way;  for  example,  "lac  and 
all  varieties  thereof."  In  other  parts  of  the  list,  for  the  convenience  of  the 
shipping  public,  certain  of  the  better  known  "lacs"  have  been  spzeified; 
for  example,  "shellac"  and  "gum  lac."  No  attempt  has  been  made  to  list 
all  the  various  kinds  of  "lac,"  but  the  public  will  understand  from  the 
heading,  "Lac  and  all  varieties  thereof,"  that  all  "lacs"  are  covered  by 
the  list,  although  specific  reference  is  not  made  to  each  kind.  The  same 
understanding  applies  to  all  other  commodities  on  this  list  whicn  have  been 
covered  by  a  general  heading.  The  notations  X-l,  2,  3,  4,  5,  6  indicate 
the  supplementary  information  forms  to  be  used. 

Shippers  are  reminded  that  the  collectors  of  customs  have  no  authority 
to  issue  licenses  even  for  small  amounts  of  these  commodities,  and  con- 
sequently individual  licenses  must  be  procured  for  all  destinations. 
EXPORT  CONSERVATION  LIST. 

|  birch  wood,  hickory  wood  and  oak 


Acetaldehyde. 

Acetanilide. 

Acetate  of  cellulose,  X-2. 

Acetates,  all,  X-2. 

Acetic  acid,  X-2. 

Acetic  acid,- glacial,  X-2. 

Acetic  anhydride. 

Acetone,  X-2. 

Acids,  as  follows:  Acetic,  X-2; 
acetic  glacial;  carbolic  (phenol)  and 
its  derivatives,  X-2;  hydrocyanic, 
X-2;  hydrofluoric;  nitric  and  its  salts, 
X-2;  picric,  phosphate,  X-2;  phos- 
phoric, X-2;  sulphuric,  X-2. 

Aeronautical  instruments. 

Aeronautical  machines,  their  parts 
and  accessories. 

Alcohol. 

Alcohol,  wood,  X-2. 

Aloes.  • 

Aloin. 

Alloy  steel.  X-2. 

Alloys  containing  tin,  X-4. 

Alloys,  nickel,  X-2. 

Alloys,  steel,  X-2. 

Alpaca,  manufactures  of,  X-5. 

Alpaca,  raw. 

Alum,  X-2. 

Alum,  ammonia,  X-2. 

Alum,  chrome,  X-2. 

Alum,  ferric. 

Alum  potash,  X-2. 

Alumina,  sulphate  of,  X-2. 

Aluminum  and  all  articles  contain- 
ing 10%  or  more  (in  weight)  of  alumi- 
num, X-2.  (Individual  licenses  not 
required  to  Canada  and  Newfound- 
land.) 

Amidoazobenzol,  X-2. 

Amidophenol    (paraamidophenol) 

Ammonia  and  its  salts,  X-2. 

Ammonia  alum,  X-2. 

Ammonia,  anhydrous,  X-2. 

Ammonium  bromide,  X-2. 

Ammonium  carbonate,  X-2. 

Ammonium  chloride,  X-2. 

Ammonium  nitrate,  X-2. 

Ammonium  sulphate,  X-2. 

Ammunition,  X-2. 

Amorphous  phosphorous,  X-2. 

Anhydrous  ammonia,  X-2. 

Aniline  oil,  X-2. 

Aniline  salts,  X-2. 

Anti-aircraft  instruments,  appa- 
ratus and  accessories. 

Anti-friction  metal,  X-2. 

Antimony,  X-2. 

Antimony,  black,  X-2. 

Antimony  ore,  X-2. 

Antimony,  oxide  of,  X-2. 

Antimony  salts,  X-2. 

Antimony,  sulphate  of,  X-2. 

Antimony,  sulphide  of,  X-2. 

Antiphlogistine. 

Arms,  X-2. 

Arsenate  of  lead,  X-2. 

Arsenate  of  soda.  X-2. 

Arsenic  and  compounds  thereof, 
X-2. 

Asbestos. 

Asbestos  mill  fibers,  all  grades. 

Ash  soda,  X-2. 

Ash,  staves,  X-2. 

Ash,  wood,  X-2. 

Ashes,  hardwood. 

Atropine  and  belladonna,  X-2. 

Axe  handles  made  from  ash  wood. 


wood,  X-2. 

Axle  and  other  mineral  oil  greases. 

Babbitt  metal,  X-4. 

Backs,  fat,  XI. 

Bacon,  XI. 

Bagging,    vegetable   fiber,    except 
cotton  bagging,  X-2. 

Bags,  jute,  X-2. 

Bags,  vegetable  fibre,  except  cot- 
ton bags,  X-2. 

Balata. 

Balls,  naphthalene. 

Balsam  copaiba. 

Balsam  tout. 

Band  saw  blades. 

Barium  chlorate,  X-2. 

Barium,  nitrate  of. 

Barium  peroxide. 

Barium,  sulphate  of  (blanc  fixe). 

Bark,  cinchona  and  products,  X-2. 

Barley,  X-l. 

Barley  flour,  X-l. 

Barley  meal,  X-l. 

Bars,  steel  sheet,  X-2. 

Bean  meal,  soya,  X-l. 

Bean  oil,  soya,  X-l. 

Beans,  X-l. 

Beans,  canned,  X-I. 

Beans,  castor,  X-2. 

Beans,  soya. 

Beans,  velvet,  X-l. 

Beef  products  (canned,  preserved 
and  fresh) ,  X-l . 

Boot  sirup,  X-l. 

Belladonna  and  atropine,  X-2. 

Belting,  leather,  X-3. 

Benzaldehyde,  X-2. 

Benzene  (from  coal  tar),  X-2. 

Benzine  from  petroleum. 

Benzine  oil. 

Benzoate  of  soda,  X-2. 

Benzol  and  its  derivatives. 

Bichromate  of  potash,  X-2. 

Bichromate  of  soda,  X-2. 

Billets,  steel,  X-2. 

Binder  twine,  X-2. 

Binoculars. 

Birch  snooks,  X-2. 

Birch  staves,  X-2. 

Birch  wood,  X-2. 

Biscuits,  X-l. 

Bismuth  salts. 

Bisulphate  of  soda. 

Black  antimony,  X-2. 

Black  lead  and  articles  manufac- 
tured thereof,  X-2. 

Blades,  saw  (circular,  hack  and 
band) . 

Blanc  fixe  (sulphate  of  barium) . 

Blast  furnacos,  opon  hearth. 

Block  tin,  X-4. 

Blooms,  steel,  X-2. 

Bluostone  (copper  sulphate).  X-2. 

Bluo  vitriol,  X-2. 

Boiler  plates  and  all  other  classes 
of  iron  and  steel  plates  14  inch  thick 
and  heavier  and  wider  than  6  inches 
and  circles  over  6  inches  diameter, 
whether  plain  or  fabricated.  This 
includes  No.  11  U.  S.  gauge,  but 
not  No.  11  B.  W.  gauge.  X-2. 

Boilers,  marine. 

Boilers,  ship. 

Boiler  tubes,  X-2. 

Bone  flour. 

Bone,  ground. 


de- 


as- 


Booe  meal. 

Boring    machines,    horizontal    and 
vertical. 

Boring  mills  (vertical,  all  ^/.os). 

Boi 

Bottle  i  ;>;■  .  tm.  A    i. 

Bran  and   all  art  I  ainlng 

10'  ;     or    mi. re    '  in     v.  i  Ight)    of    ' 

j  j i -  .*Iit  I.  . 
hi  low,  X  2.      i  Individual  lieen  • 
required)   to  Canada  and  Newfound- 
land.) 

BraM  pipes,   X  2. 

\  -2. 

Bran  sheets,  -\  2. 

Brae  i  tubes,  X-2. 

ad,  XI. 
Bi  tm '  rs"  grains. 
Bromide  of  ammonia,  X-2. 
Bromide  of  potash,  X-2. 
Bromide  of  soda.  X-2. 
Bromine,  X-2. 

Bronze  and  articles  manufactured 
therefrom,   X-2. 
iiiirlap.  X-2. 
Butter,   X-l. 
Butter,  cocoa,  X-l . 
Butter,  cocoanut.  X-l. 
Butter,  peanut,  X-l. 
Butter  substitutes,  X-l. 
Cable  (iron  and  steel),  consisting  of 
G  wires  or  more,  X-2. 
Cable,  stud-link  chain. 
Cake,  cottonseed,  X-l. 
Cake,  oil,  X-l. 
Calcium  nitrate,  X-2. 
Calipers. 

Camels  hair,  manufactures  of,  X-5 
Camels  hair,  raw. 
Camphors    (camphors,   eucalypto 
menthol,  thymol),  X-2. 
Cane  syrup,  X-l. 
Canned  beans,  X-l . 
Canned  beef  products,  X-l. 
Canned  corn,  X-l. 
Canned  peas,  X-l. 
Canned  salmon,   X-l. 
Canned  tomatoes,  X-l. 
Canned  tuna  fish,  X-l. 
Cantharides,  X-2. 
Caps,  bottle  (tin),  X-4. 
Carbolic  acid  (phenol)  and  it 
ivatives,  X-2. 
Carbon  disulphide. 
Carbon  electrodes,  X-2. 
Carbon  tetrachloride. 
Carbonate  of  ammonia,  X-2. 
Carrier  pigeons. 
Cars     (railway,     completely 
sembled  and  unassembled  and  parts 
thereof) . 

Cashmere,  manufactures  of,  X-5 
Cashmere,  raw. 

Casing,    oil   well    (frequently    de- 
scribed as  boring  tubes),  X-2. 
Cast  iron  pipe,  X-2. 
Castor  beans,  X-2. 
Castor  oil,  X-2. 
Castor  oil,  sulphonated,  X-2. 
Cattle,  X-l. 
Cattle  manure. 
Caustic  potash,  X-2. 
Caustic  soda,  X-2. 
Cellulose,  acetate  of,  X-2. 
Cereals,  X-l. 

Cerium,  and  other  articles  con- 
taining cerium. 

Chain,  stud-link,  open-link. 
Charcoal. 

Chestnut  extracts,  X-2. 
Chestnut  wood,  X-2. 
China  wood  oil,  X-2. 
Chloride  of  barium,  X-2. 
Chlorate  of  potash,  X-2. 
Chlorate  of  soda,  X-2. 
Chlorates.  X-2. 

Chlorbenzol  (monochlorbenzol) . 
Chloride  of  ammonia,  X-2. 
Chloride  of  tin,  X-2. 
Chlorine,  X-2. 
Chloroform. 
Chrome  alum,  X-2. 
Chromium,    chemical    compounds 
thereof,  and  their  products,  X-2. 

Chromium  ore  and  any  metal  or 
ferro  alloy  thereof,  X-2. 
Chucks,  lathe. 

Cinchona  bark  and  products,  X-2. 
Circular  saw  blades. 
Citrate  of  potash,  X-2. 
Clips,  woolen  and  worsted. 
Cloves,  oil  of.  X-2. 
Cocaine. 

Coal,  X-6  (Individual  licenses  not 
required  to  Canada  and  Newfound- 
land). 

Cobalt,  chemical  compounds 
thereof,  X-2. 

Cobalt  ore  and  any  metal  or  ferro 
alloy  thereof,  X-2. 
Cocoa  butter,  X-l. 
Cocoa  leaves  and  products 
Coconut  butter,  X-l. 
Coconut  oil  X-l. 
Codlivcr  oil. 
Coffee,  X-l. 
Coke,  X-6  (individual  licenses  not 
required  to  Canada  and  Newfound- 
land) . 

Collapsible  tubes,  tin,  X-4. 
Compasses,  ship's. 
Composition    foil    containing    tin 
X-4. 

Compound  lard,  X-l. 
Condensed   milk    (including   pow 
dered    milk,    evaporated    milk    and 
preserved  milk  of  all  kinds),  X-l 
Condensers. 

Confectionery,  including  choco- 
late candy. 

Containers,  empty  (tin),  X-4. 
Copaiba,  balsam,  X-2. 
Copper  as  follows:  Ingots,  X-2; 
rods,  X-2;  scrap,  X-2;  tools,  X-2; 
wire,  X-2.  All  articles  containing 
10%  or  more  (in  weight)  of  copper, 
X-2.  (Individual  licenses  not  re- 
quired to  Canada  and  Newfound- 
land, except  for  copper  commodities 
listed  below.) 

Copper,  chemical  compounds 
thereof,   X-2. 

Copper  pipes,  X-2. 
Copper  plates,  X-2. 


X-l. 


••r  sheets. 
Copper  tubes,  X-2. 
("opiM-r  sulphate  (blucstone),  X-2 

ra,    X-). 
Copra    oil,    X-l. 
Corn.   X-l. 
Corn,  canned,   X-l. 
(  'orn  flour,   X-l . 
Corn  grits,   X-l . 
Corn  lioininy,   X-l . 
t  'orn  (Indian  • 

( 'orn  (maize) .  X-l, 

<  "orn  meal,   X-l . 

oil,  X-l  . 
(  orn  sirup,  X-l . 
Cotton.  Ktcyptian  and  Sea  Island. 

Cottonseed,  X-l. 
Cottonseed  cake,  X-l. 
Cottonseed  meal,  X-l. 
Cottonseed  oil.  X-l. 
Crackers,  X-l. 
Crucibles,  graphite,  X-2. 
crucibles,   platinum. 
Crude  oil. 
Cyanamide,  X-2. 
Cyanide  of  sodium,  X-2. 
Cyanides  (all),  X-2. 
Cyanogen  and  derivatives,  X-2. 
Cylinder  oil. 
Dental  gold. 
Dental  instruments. 
Dental  platinum. 
Dental  supplies. 
Dextrine. 

Diamonds,    industrial,    X-2. 
Diamonds  and  precious  stones  of 
ail  kinds. 

Digitalin,    X-2. 
Digitalis     and    products. 
DimethyJaniline.  X-2. 
Dimethyl-ketone,    X-2. 
Dinitrobenzol,      X-2      (Metadinl- 
trobenzol) . 

Dinitrochlorbenzol.   X-2. 
Dinitrophenol,  X-2. 
Diphenylamine,  X-2. 
Disulphide    of    carbon. 
Double  acid  phosphate. 
Drilling    machines,    radial. 
Drills     (carbon     and     high-speed 
twist) . 

Drills,  twist. 

Dry  paste  flour. 

Dyestuffs. 

Egyptian   cotton. 

Electrodes,    carbon,    X-2. 

Electrodes,    graphite,    X-2. 

Emery  grain  and  flour,  X-2. 

Emetine. 

Empty  tin  containers,  X-4. 

Engine  oil. 

Engines,  marine. 

Epsom   salts. 

Ergot.  X-2. 

Ergotin,  X-2. 

Ether. 

Ethylmethyl  ketone,  X-2. 

Eucalyptol,  X-2. 

Evaporated  milk,  X-l. 

Explosives,  X-2. 

Extract,  quebraco.  X-2. 

Extracts,  chestnut,  X-2. 

Extracts,  sumac,  X-2. 

Farina.  X-l. 

Fat  backs,  X-l. 

Feeds. 

Felts  (paper  makers). 

Ferric   alum,    X-2. 

Ferrocerium,  X-2. 

Ferrochrome,  X-2. 

Ferrocobalt,   X-2. 
Ferrocyanide  of  potash, 

Ferromanganese,   X-2. 

Ferromolybdenum,  X-2. 

Ferrosilicon,   X-2. 

Ferro  titanium,  X-2. 

Ferro  tungsten,   X-2. 

Ferrouranium,  X-2. 

Ferrovanadium,  X-2. 

Fertilizers,  mixed. 

Fibers,  all  vegetable,  except  cot- 
ton.   X-2. 

Fibers,  products  manufactured 
from  vegetable  fibers,  excepr  cot- 
ton,   X-2. 

Fibers,  asbestos  mill,  all  grades. 

Files  (abrasive). 

Fir  timber,  X-2. 

Fireroom   parts,   marine. 

Fish,  canned  tuna,  X-l. 

Flax,  and  all  articles  containing 
flax  which  are  manufactured  in  the 
United  States,  X-2. 

Flour,  as  follows:  Barley,  X-l; 
bone,  corn,  X-l;  dry  paste;  emery, 
X-2;  rice,  X-l;  rye,  X-l;  wheat,  X-l. 

Fluoride  of  soda. 

Fodders. 

Foil    and    composition 
taining  tin,   X-l. 

Formaldehyde. 

Fresh  beef  products.  X 

Fuel  oils. 

open-hearth 
steel. 


X-5. 


X-2. 


foil    con- 


blast. 


Furnaces, 

Furnaces, 

Gas  oil. 

Gasoline. 

Gauze,  hospital  and  medical. 

Generators  suitable  for  search- 
lights, X-2. 

German  silver,  X-2. 

Glacial  acetic  acid,  X-2. 

class,  optical. 

Glove,  calf  and  kip  leather. 

Glove,  horse  leather. 

Glucose,  X-l. 

Glycerine,  X-2. 

Gold,  manufactured  and  articles 
containing  gold. 

Gold,  dental. 

Grains,  as  follows:  Brewers', 
emery,  X-2. 

Graphite  and  articles  manufac- 
tured therefrom.  X-2. 

Greases,  as  follows:  Axle  and  other 
mineral  oil  greases. 

Grinders,  internal,  plain  and  uni- 
versal . 

Grits,  corn,  X-l. 

Ground  bone. 

Ground  lenses. 

Guaiac  resin. 

Guano. 

Guayule. 
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Gum  lac.  X-2. 

Gum  opium  and  its  products. 

Gutta-joolatong. 

Gutta-percha. 

Gutta-siak. 

Hack-saw  blades. 

Hair,  as  follows:  Alpaca,  manu- 
factures of,  X-5;  alpaca,  raw;  cam- 
el's, manufactures  of,  X-5;  camels', 
raw;  cashmere,  manufactures  of, 
X-5;  cashmere,  raw;  mohair,  manu- 
factures of,  X-5;  mohair,  raw;  and 
all  similar  hairs  and  their  manufac- 
tures, wastes,  by-products,  rags  and 
clips  of  all  the  above;  horse,  raw. 

Hams,  X-l. 

Hand-lantern  oil. 

Handles,  ax,  hoe,  pick,  rake, 
sledge,  shovel,  spade,  made  from 
ash  wood,  birch  wood,  hickory  wood 
and  oak  wood,  X-2. 

Hardwood  ashes,  X-2. 

Harness  leather. 

Hemp  and  products  manufactured 
therefrom,  X-2. 

Hides,  X-3. 

High-speed  steel,  X-2. 

Hoe  handles  made  from  ash  wood, 
birch  wood,  hickory  wood  and  oak 
wood,  X-2. 

Hogs.  X-l. 

Hominy,  corn,  X-l. 

Hospital  gauze. 

Horsehair,  raw. 

Horses.  (Individual  licenses  not 
required  to  Canada  and  Newfound- 
land.) 

Humus. 

Hydraulic  presses. 

Hydrocynic  acid,  X-2. 

Hydrofluoric  acid. 

Hyoscine. 

Hyoscyamus. 

Hyposulphite  of  sodium,  X-2. 

Indian  samp  (corn) ,  X-l . 

Industrial  diamonds,  X-2. 

Ingots,  copper,  X-2.  (Individual 
licenses  not  required  to  Canada  and 
Newfoundland.) 

Ingots,  steel,  X-2. 

Instruments,  as  follows:  Aeronaut! 
cal,     anti-aircraft,     dental,     oil  well, 
drilling  and  accessories,  optical,  sur- 
gical. 

Invert  sugar  sirup. 

Iodine. 

Ipecac,  X-2. 

Iridium. 

Iron,  pig,  X-2. 

Iron  pipe,  cast,  X-2. 

Iron  plates,  including  ship,  boiler, 
tank  and  all  other  classes  of  iron 
plates  H-inch  thick  and  heavier 
and  wider  than  6  inches,  and  circles 
over  6  inches  diameter,  whether 
plain  or  fabricated.  This  includes 
No.  11  U.  S.  gauge,  but  not  No.  11 
B.  \V.  gauge,  X-2. 

Iron  scrap,  X-2. 

Jalap. 

Jewelry. 

Jute,  and  products  manufactured 
thereof,  including  cloth,  bags,  gun- 
nies, twine,  &c,  X-2. 

Kerosene  oil. 

Ketone,  ethylmethyl,  X-2. 

Ketone,  methyl  ethyl,  X-2. 

Lac,  and  all  varieties  thereof,  X-2. 

Lacquers. 

Land  plaster. 

Lantern  oil. 

Lard,  X-l. 

Lard  compound,  X-l. 

Lard,  neutral.  X-l. 

Lard,  substitutes,  X-l. 

Lathes,  all  sizes. 

Latho  chucks. 

Lead,  arsenate  of.  X-2. 

Leather,  as  follows:  Belting 
leather,  X-3,  glove  calf  and  kip 
leather,  glove  horse  leather,  harness 
leather,  leather  belting,  X-3,  shear- 
lings, shoe  calf  and  kip  leather,  shoe 
finished  side  leather,  shoe  horse 
leather,  sole  leather,  X-3,  strap 
leather. 

Leaves,  cocoa,  and  products. 

Lenses,  ground  and  optical. 

Linen.  X-2. 

Linseed  meal,  X-l. 

Liaseed  oil. 

Linters,  cotton. 

Locomotives  and  parts  thereof. 

Lubricating  oils. 

Lumber  as  follows:  Ash  wood.  X-2, 
birch  wood,  X-2,  chestnut  wood,  X-2, 
fir  timber,  X-2,  mahogany  wood, 
X-2,  oak  wood,  X-2,  plywood  and 
veneer  of  all  kinds,  spruce  wood, 
walnut  wood.  X-2,  yellow  nine  meas- 
uring 12  by  12  inches  and  larger  size, 
25  feet  long  and  longer,  X-2. 
oni,  X-l. 

Machines,  as  follows:  Aeronauti- 
cal, their  parts  ami  accessories ;  bor- 
ing (horizontal  and  vertical);  drilling 
(radial);  milling,  plain  and  universal 
(wept  hind  millers);  oil  well  drlll- 
Ihk  and  accessories. 

Machine  tools  as  follows:  Grind- 
ers, Internal,  plain  and  universal; 
horizontal  and  vertical  boring  ma- 
chines; lathes,  all  sizes;  milling  ma- 
chines, plain  and  universal  (except 
band  millers);  planers:  radial  drilling 
machine*;  Blotters;  vortical  boring 
mills,  ail  sizes. 
:r<neslte. 

Magnesium. 

Magnesium,  sulphate.  X-2. 

Mahogany  shooks,  X-2. 

Mahogany  staves.   X-2. 

Mahogany  wood,   X-2. 
>rn),  X-l. 

Malt,   xi. 

Malt  sprouts. 

Manganese,  chomlcal  compounds 
thereof.   X-2. 

Manganese  ore  and  any  motal  or 
ferro  alloy  thereof,  X-2. 

Manganese  oxide.  X-2. 

Manila  fiber  and  products  manu- 
factured therefrom,  X-2. 

Manure,  cattle. 

Manr.ro.  potato. 


Manure,  sheep. 

Maple,  sirup,  X-l. 

Marine  boilers. 

Marine  engines. 

Marine  fireroom  parts. 

Meal,  as  follows:  Barley,  X-l; 
bone;  corn,  X-l;  cottonseed,  X-l; 
linseed,  X-l;  oilcake,  X-l;  peanut, 
X-l;  rye,  X-l;  soya  bean,  X-l. 

Medical  gauze. 

Medicines,  patented. 

Menthol,  X-2. 

Mercury  and  its  compounds,  X-2. 

Metal,  as  follows:  Antifriction, 
X-2;  Babbitt,  X-4;  type,  X-2;  white, 
X-4. 

Metallic  potassium,  X-2. 

Metallic  tin,  X-4. 

Methylethyl  ketone,  X-2. 

Metadinitrobenzol,  X-2  (dinitro- 
benzol) . 

Mica. 

Mica  splittings. 

Micrometers. 

Milk,  as  foilows:  Condensed,  X-l; 
evaporated,  X-l;  powdered,  X-l; 
preserved  (all  kinds),  X-l;  sugar  of. 

Mills,  plate  rolling. 

Mineral  grease. 

Mineral  oils. 

Mirror  iron  (frequently  described 
as  "specular  iron"  and  "spiegel- 
eisen"),  X-2. 

Mixed  fertilizers. 

Mohair,  manufacturers  of,  X-5. 

Mohair,  raw. 

Molasses,  X-l. 

Molybdenite,  X-2. 

Molybdenum,  X-2. 

Molybdenum,  chemical  compounds 

thereof,  X-2. 

Monazite. 

Monochlorbenzol,  X-2  (chlorben- 
zol). 

Morphine  and  derivatives,  X-2. 

Mules  (individual  licenses  not  re- 
quired to  Canada  and  Newfound- 
land) . 

Mustard  oils,  X-2. 

Naphtha. 

Naphthalene  and  its  derivatives. 

Naphthalene  balls. 

Neutral  lard,  X-l. 

Newsprint  paper. 

Nickel  and  all  articles  containing 
10%  or  more  (in  weight)  of  nickel, 
X-2  (individual  license  not  required 

to    Canada    and    Newfoundland, 

except     for     nickel     commodities 

listed  below) . 

Nickel  alloys,  X-2. 

Nickel,  chemical  compounds  there- 
of. 

Nitrates  as  follows:  Ammonia, 
X-2;  barium:  calcium,  X-2;  potash, 
X-2:  silver;  soda,  X-2. 

Nitric  acids  and  its  salts,  X-2. 

Nitroacetanilide,  X-2  (paranitro- 
acetanilide). 

Nitroaniline,  X-2. 

Nitrobenzol,  X-2. 

Nitrocresols. 

Nitrochiorbenzol,  X-2  (paranitro- 
chlorbenzol) . 

Nitronaphtalenes,  X-2. 

Nitrophenol,  X-2  (paranitrophe- 
nol). 

Nitrotoluol,  X-2  (orthonitrotoluol) . 

(paranitrotoluol) . 

Nitrosodimethylaniline,  X-2. 

Nitroxylols,  X-2. 

Noils,  worsted. 

Noodles,  X-l. 

Novocain . 

Nux  vomica  and  products. 

Oak  shooks,  X-2. 

Oak  staves,  X-2. 

Oak  wood,  X-2. 

Oakum,  X-2. 

Oatmeal,  X-l. 

Oats,  X-l . 

Oats,  products  of,  X-l. 

Oats,  rolled. 

Oil  cake,  X-l. 

Oil  cake  meal,  X-l. 

Oil  of  cloves. 

Oil  of  sandalwood. 

Oil-well  casing,  X-2  (frequently 
doscribed  as  "boring  tubes"). 

Oil-well  drilling  implements,  ma- 
chinery, and  accessories. 

Oils,  as  follows:  Analine;  axle,  and 
other  mineral  oil  greases;  benzine; 
castor,  X-2;  castor,  sulphonatcd,  X-2; 
china  wood,  X-2;  clove;  cocoanut, 
X-l;  cod  liver:  copra,  X-l;  corn,  X-l; 
cottonseed,  X-l;  crude;  cylinder; 
engine;  fuel;  gas;  gasoline;  hand  lan- 
tern; kerosene;  lantern;  linseed;  lubri- 
cating; mineral;  mustard,  X-2:  naph- 
tha; olive,  X-l;  palm,  X-l;  paraffin; 
peanut.  X-l;  peroleum,  rapesoed, 
X-l;  sandalwood;  soya  bean,  X-l. 

Oleomargarine,  X-l. 

Olive  oil,  X-l. 

Open-hearth  blast  furnaces. 

Open-link  chain. 

Opium,  gum  and  Its  products,  X-2. 

Optical  glass. 

Optical  Instruments. 

Optical  leasee. 

Ore.  as  follows:  Antimony,  X-2; 
croniium  and  any  metal  or  ferro  alloy 
thereof,  X-2;  cobalt  and  any  metal 
or  ferro  alloy  thereof,  X-2;  manga- 
nese and  any  metal  or  ferro  alloy 
thereof,  X-2;  strontium,  X-2;  tin, 
X-4;  tungsten  and  any  metal  or  ferro 
alloy  thereof,  X-2. 

Orthonitrotoluol,  X-2;  (nlthroto- 
luol);  (paranitrotoluol). 

Orthotouidlnc,  X-2;  (paratolui- 
dlne);  (toluldlno). 

Oxldo  of  antimony,  X-2. 

Oxide  of  manganese,  X-2. 

Palladium. 

Palm  oil.  X-l. 

Paper,  as  follows:  Book,  nows- 
prinfc,  poster,  print. 

makers'  felts,  X-5. 

Paraamldophenol.  (Amldophonol). 

Paraffin . 

ParafTIn  oil. 

Paraffin   wax. 

Paranltranlllne,  X-2. 


Paranitroacetanilide,  X-2.  (Nitro- 
acetanilide.) 

Paranitrochlorbenzol,  X-2.  (Ni- 
trochiorbenzol . ) 

Paranitrophenol,  X-2.  (Nitro- 
phenol.) 

Paranitrotoluol,  X-2.  (Nitroto- 
luol.)     (Orthonitrotoluol.) 

Paratoluidine,  X-2.  (Toluldine.) 
(Orthotoluidine.) 

Paste,  soup,  X-l. 

Patented  medicines. 

Peanut  butter,  X-l. 

Peanut  meal,  X-l. 

Peanut  oil,  X-l. 

Peas,  X-l. 

Peas,  canned,  X-l. 

Peas,  seed,  X-l. 

Permanganate  of  potash,  X-2. 

Peroxide  of  barium. 

Petroleum. 

Phenol  (carbolic  acid),  and  its 
derivatives,  X-2. 

Phenolphthalein,  X-2. 

Phosphate,  acid,  X-2. 

Phosphate  of  soda. 

Phosphate,  double  acid. 

Phosphides. 

Phosphoric  acid,  X-2. 

Phosphorized  tin,  X-4. 

Phosphorus,  X-2. 

Phosphorus,  amorphous,  X-2. 

Phosphorus,  yellow,  X-2. 
_  Pick  handles  made  from  ash  wood, 
birch  wood,  hickory  wood  and  oak 
wood,  X-2. 

Picric  acid,  X-2. 

Pigeons,  carrier. 

Pig  iron,  X-2. 

Pig  tin,  X-4. 

Pilocarpine. 

Pine,  yellow,  measuring  12  by  12 
by  25  inches  and  larger  sizes,  X-2. 

Pipe,  cast  iron,  X-2. 

Pipes,  brass,  X-2. 

Pipes,  copper,  X-2. 

Plaster,  land. 

Planers. 

Plate,  terne,  X-4. 

Plate,  tin,  X-4. 

Plate,  rolling  mills. 

Plates,  brass,  X-2. 

Plates,  copper,  X-2. 

Plates,  iron  and  steel,  including 
ship,  boiler,  tank,  and  all  other 
classes  of  iron  and  steel  plates  J^-inch 
thick  and  heavier  and  wider  than 
six  inches  and  circles  over  six  inches 
diameter,  whether  plain  or  fabri 
acted.  This  includes  No.  11  U.  8. 
gauge,  but  not  No.  11  B.  W.  gauge 
X-2. 

Platinum  and  articles  containing 
platinum. 

Platinum,  dental. 

Plumbago  and  articles  manufac- 
tured thereof,  X-2. 

Plywood  and  veneer  of  all  kinds. 

Pork,  X-l. 

Pork  products,  X-l. 

Postage  stamps,  canceled  and  un- 
canceled. 

Poster  paper. 

Potash,  X-2. 

Potash,  as  follows:  Alum,  X-2 
bromide  of,  X-2;  bichromate  of,  X-2 
caustic,  X-2;  chlorate  of,  X-2 
citrate  of,  X-2;  cyanide  of,  X-2 
ferrocyanide  ,-  X-2:  nitrate  of,  X-2 
permanganate  of,  X-2. 

Potassium  and  its  compounds,  X-2. 

Potassium,  metallic,  X-2. 

Potato  manure. 

Poudrette. 

Powdered  milk,  X-l . 

Precious  stones  of  all  kinds. 

Preserved  beef  products,  X-l. 

Preserved  milk  of  all  kinds,  X-l. 

Presses,  hydraulic. 

Printers'  type,  X-4. 

Print  paper. 

Proprietary  compound. 

Prussiate  of  soda. 

Pulled  wool. 

Pyrites. 

Pyrometers,  equipment  and  ther- 
mocouples. 

Quebracho  extract,  X-2. 

Quebracho  wood,  X-2. 

Quicksilver.   X-2. 

Quinine  and  its  compounds,  X-2. 

Radial   drilling  machines. 

Radio  and  wireless  apparatus  and 
ail    accessories,    X-2. 

Rags,  woolen  or  worsted. 

Railway  cars,  completely  assem- 
bled and  unassembled,  and  parts 
thereof.  '<■    , 

Rake  handles  made  from  ash 
wood,  birch  wood,  hickory  wood, 
and  oak  wood,   X-2. 

Rapeseed  oil,  X-l. 

Reamers. 

Reclaimed  rubber. 

Reflectors,    searchlight,    X-2. 

Rosin,  guiacol. 

Resin,  guaiac. 

Rice,   X-l. 

Rice  flour,  X-l. 

Rods,  copper,  X-2  (individual 
licenses  not.  required  to  Canada  and 
Newfoundland  i. 

Rolled    oals. 

Rolling  mills,  plate. 

Root,  senega. 

Rope,  manlla,  X-2. 

Ropo,  wiro  (Iron  and  steel),  con- 
sisting of  six  wires  or  more,  X-2. 

Rubber. 

Rubber,  articles  manufactured 
thereof  dndUiduai  licensee  not  re- 
quired to  Canadal  audi  Newfound- 
land). 

Rubber,   reclaimed. 

Rubber,    scrap. 

Ryo,    X-l. 

Rye  flour.    X-l. 

Ryo   meal.    X    I . 

Saccharin.    X-2. 

Hal    ammoniac,    X-2. 

Sal  soda,  X  2. 
Salmon,   canned,    X-l. 
Saltpeter.    X-2. 

Halts,  as  follows:  Ammonia,  X-2: 
aniline;     antimony,     X-2;     blsiuuth| 


epsom;    nitric   acid,    X-2;   sulphuric 
acid,    X-2. 

Samp,  Indian  (corn),  X-l." 

Sandalwood,  oil  of,  X-2. 

Saw  blades,  circular,  hack,'  and 
band. 

Scammony. 

Scoured   wool. 

Scrap,  copper,7  X-2  (individual 
licenses  not  required  to  Canada  and 
Newfoundland) . 

Scrap  iron  and  steel,  X-2. 

Scrap    rubber. 

Scrap  tin,  X-4. 

Sea    Island- cotton. 

Searchlights  and  parts  thereof  and 
generators  thereof,  X-2. 

Seed,  sugar  beet. 

Seed  peas,  X-l. 

Seedlac,  X-2. 

Senega   root. 

Sextants. 

Shearlings. 

Sheelite,  X-2. 

Sheep,  X-l. 

Sheep  manure. 

Sheet  bars,  steel/ X-2. 

Sheets,    brass,    X-2. 

Sheets,   copper,   X-2. 

Shellac,    X-2. 

Ship   boilers. 

Ship  plates,  iron  and"steel,rand"alj 
other  classes  of  iron  and  stee 
plates  J^-inch  thick  and  heavier 
and  wider  than  6  inches,  and 
circles  over  6  inches  in  diameter, 
whether  plain  or  fabricated.  This 
includes  No.  11  U.  S.  gauge,  but 
not  No.  11  B.  W.  gauge,  X-2. 

Ship's  compasses. 

Shoe  calf  and  kip  leather. 

Shoe  finished  side  leather. 

Shoe   horse    leather. 

Shooks  (oak,  birch,  mahogany, 
walnut),  X-2. 

Shovel  handles  made  from  ash 
wood,  birch  wood,  hickory  wood,  and 
oak  wood,  X-2.  *-  ■»»■«■, 

Silver,  manufactured,  and  articles 
containing  silver. 

Silver,  German,  X-2. 

Silver,  nitrate. 

Sisal  and  products  manufactured 
thereof,  X-2. 

Skins. 

Slabs,  steel,  X-2. 

Sledge  handles  made  fronf"  ash 
wood,  birch  wood,  hickory  wood, 
and  oak  wood,  X-2. 

Blotters. 

Soda,  as  follows:  Arsenate  of,' X-2; 
bichromate  of,  X-2;  caustic,-  X-2; 
nitrate  of,  X-2;  prussiate  of;  sul- 
phate of. 

Soda  ash,  X-2. 

Sodium. 

Sodium,  as  follows:  Benzoate,  X-2; 
bisulphate,    bisulphite. 

Bromide,  X-2. 

Chlorate,  X-2. 

Cyanide,  X-2. 

Fluoride. 

Hyposulphite,  X-2. 

Phosphate. 

Sulphide.  X-2. 

Sulphite,  X-2. 

Solder,  X-4. 

Sole  leather,  X-3. 

Soot. 

Soup  paste,  X-l. 

Soya  bean  meal.  X-l. 

Soya  bean  oil,  X-l. 

Soya  beans. 

Spade  handles,  made  from  ash 
wood,  birch  wood,  hickory  wood  and 
oak  wood,  X-2.  fed 

Spaghetti,    X-l. 

Spiegcleisen  (frequently  described 
as  "specular  iron"  and  "mirror  Iron") 
X-2. 

Sprouts,  malt. 

Spruce  wood. 
■  Stamps,    postage    (canceled    and 
uncanceled). 

Staves  (oak,  ash,  birch,  mahogany, 
walnut).  X-2. 

Steel,  as  follows:  Alloy,  X-2;  bil- 
lets, X-2;  blooms,  X-2;  boiler  tubes. 
X-2;  files,  abrasive;  high  speed,  X-2; 
Ingots,  X-2;  oil  well  casings,  X-2; 
(frequently  described  as  "boring 
tubes");  plates,  including  ship,  boiler, 
tank  and  all  other  classes  of  steel 
plates  U-lnch  thick  and  heavier  and 
wider  than  6  inches,  and  circles  over 
6  Inches  diameter  whether  plain  or 
fabricated.  This  includes  No.  11 
U.  S.  gauge,  but  not  No.  11  B.  W. 
gauge,  X-2;  scrap.  X-2:  sheet  bars, 
X-2;  slabs,  X-2:  wire  rope,  cable  or 
strand  consisting  of  six  wires  or  more, 
X-2. 

Steel  furnaces. 

Stones,  precious,  of  all  kinds." 

Strand  (iron  and  steel),  consisting 
of  six  wires  or  more.  X-2. 

Strap  leather. 

Strontium  ores,  X-2. 

Strophanthine. 

Strophanthus. 

Strychnine. 

Stud  link  chain. 

Stud  link    cable. 

Sugar.  X-l. 

Sur.'ir  beet  seed. 

Sugar  of  milk. 
Sulphate  of  alumina.'  X-2. 
Sulphate  of  ammonia,  X-2. 
Sulphate  of  antimony.  X-2. 
Sulphate  of  barium   (blanc  fixe). 
Sulphate    of    copper    (bluestone). 

Sulphate  of  magnesium,    X-2. 
Sulphate  of  soda. 
Sulphate  of  zinc. 
Sulphide  of  antimony,   X-2. 
Sulphide  of  sodium. 
Sulphite  of  sodium. 
SulphonaNMl  castor  oil,  X-2. 
Sulphur    X-2. 
Sulphuric  acid.  X-2. 
Superheaters. 
Superphosphate.    X-2. 
Surgical  Instruments. 
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Tachomi 

Tank 

- t";ii ik  iii.iii  .  Iron  and  steel,  and 
all    other  and     rteel 

plate  '  .1  Inch  thick  and  heavier 
and  wider  ih. in  I.  Inches  and  circles 
uneter  whether  plain 
or  fabricated.     This  Includes  No.  1 1 

v.  a.  Bttui  oi  \<>.  1 1  i 

Terneplate,  8 

Tetrachlorl  le  ol  tin,  X-2. 

Tetrachloi 

Tetranll 

Tetranltromethylanlllne,  X-l. 

Tetranitroethyianlline,  X-2. 

Thermocouples  tor  pyrometers. 

Thorium  and  articles  containing 
thorium,  X-2. 

Thymol, 

Timber,  fir,  X-2. 

Tin,  its  follows:  Any  metallic  alloy 
containing  tin,  X-l;  block,  X-l; 
bottle  caps,  X-4;  chloride  <>f.  X-2; 
collapsible  tubes,  X-4;  compounds 
of.  X-2;  empty  container,  X-4;  foil 
and  composition  foil  containing  tin, 
X-4;  metallic.  X-l;  ore.  X-l;  phos- 
phorized,  X-l;  pi;;.  X-l;  plate,  X-l; 
scrap,  X-l;  tetrachloride,  X-2. 

Titanium.   X-2. 

Tolidin,  X-2. 

Toluene.  X-2. 

Toluldlne,  X-2  (orthotoluidine) , 
(paratoluidine). 

Tolu.  balsam. 

Toluol.  X-2. 

Toluol,  derivatives,  X-2. 

Tomatoes,  canned.  X-l. 

Tools,  copper,  X-2  (individual  li- 
censes not  required  to  Canada  and 
Newfoundland). 

Tops,  worsted. 

Trinitrophenol,  -X-2. 

Trinitrotoluol.  X-2. 

Tubes,  boiler,  X-2. 

Tubes,  brass,  X-2. 

Tubes,  copper,  X-2. 

Tuna  fish,  canned,  X-l. 

Tungston.  any  chemical  compound 
thereof,  X-2. 

M»Tungsten   ore   and   any   metal   or 
ferro  alloy  thereof,  X-2. 
t    Turbines. 

Twine,  binder,  X-2. 

Twist  drills. 

Type  metal,  X-2. 

Type,  printers',  X-4. 

Uranium,  X-2. 

Vanadium,  X-2. 

Vanillin. 

Varnish. 


Vegetable     {Qy  pt    cotton, 

.  table  fibers,  products  manu- 
factured therefrom,  except  cotton, 
X-2. 

Velvi  I   beans.   X-l. 

\  sneer  and  plywood  of  all  kinds. 

\  eratrln. 

Vermicelli.  X-l. 

\  ortical  boring  machines. 

null.,  (all  s> 
\  Itrtol,  blue.  X-2. 

Walnut  shooks.  X-2. 
Walnut  Mood,  X-2. 
Waste,  woolen, 
worsted. 
w  ax,  paraffin. 
Wheat,  X-l. 
Wheat  Hour,  X-l. 

\\  heat,,  products  of,  X-l. 

White  metal.  X-4. 

White  zinc  (dry). 

Wire,  copper.  X-2  (individual 
.tired  to  Canada  and 
;se\s  foundland) . 

Wire  rope,  cable,  or  strand  (iron 
and  steel),  consisting  of  0  wires  or 
more.   X-2. 

Wireless  and  radio  apparatus  and 
all  accessories,  X-2. 

Wolframite,  X-2. 

Wood,  as  follows:  Ash,  X-2;  birch, 
X-2;  fir  timber,  X-2;  mahogany,  X-2; 
oak,  X-2;  spruce;  veneer  or  ply  wood 
of  all  kinds;  walnut,  X-2;  yellow  pine, 
measuring  12  by  12  inches  by  25  feet 
and  larger  sizes,  X-2. 

Wood,  alcohol,  X-2. 

Wood,  chestnut,  X-2. 

Wood,  quebracho,  X-2. 

Wool,  as  follows:  In  the  grease, 
pulled,  scoured. 

Woolen  by-products. 

Woolen  chips. 

Wool  manufactures  of,  X-5. 

Woolen  rags. 

Woolen  waste. 

Woolen  yarns. 

Worsted  by-products. 

Worsted  clips. 

Worsted  manufactures  of,  X-5. 

Worsted  noils. 

Worsted  rags. 

Worsted  tops. 

Worsted  waste. 

Worsted  yarns. 

Yarns,  woolen. 

Yarns,  worsted. 

Yellow  pine,  measuring  12  by  12 
inches,  by  25  feet  and  larger  sizes, 
X-2. 

Yellow  phosphorus,  X-2. 

Zinc  and  its  compounds. 

Zinc  sulphate. 

Zinc,  white  (dry). 

The  Board  also  made  known  the  following  official  list  of 
colonies,  possessions  and  protectorates  of  Great  Britain, 
France  and  Italy  used  by  the  War  Trade  Board  and  its 
branch  offices  in  considering  applications  and  the  issuance 
of  export  and  import  licenses  as  obtained  from  the  Depart- 
ment of  State: 

French  Possessions. 

In  Africa — Algeria;  French  Kongo;  Madagascar  (including  the  Comoro 
Islands);  Island  of  Reunion;  Somali  Coast  Protectorate;  Sudan;  French 
West  Africa,  comprising  the  colonies  of  Senegal,  French  Guinea,  Ivory 
Coast,  Dahomey,  Upper  Senegal,  Niger  (French  Sudan),  and  the  Civilian 
Territory  of  Mauretania;  Tuni3. 

in  America — Guadaloupe  and  dependencies,  consisting  of  the  smaller 
Islands  Mario  Galanti,  Lea  Saintes,  Deserade,  St.  Barthelemy  and  St. 
Martin;  French  Guiana;  Martinique;  St.  Pierre  and  Miquelon. 

In  Australasia  and  Oceania — New  Caledonia  and  dependencies,  consist- 
ing of  the  Islands  of  Pines,  the  Wallis  Archipelago,  the  Loyalty  Islands, 
the  Huon  Islands,  and  the  islands  of  Futuna  and  Alafi;  Society  Islands; 
Marquezas  Islands;  the  Tuamotu  group;  Leeward  islands;  the  Gambier 
Island;  Tubuai  Island;  Kapa  Island. 

In  Asia — French  India,  consisting  of  the  five  colonies  of  Pondichery, 
Karikal,  Chandernagar,  Mahe,  Yananon;  French  Indo  China,  comprising 
the  colony  of  Cochin -China ,  the  protectorates  of  Annam,  Cambodia, 
Tonking  and  Laos,  and  Kwang-Chau- Wan . 

Italian  Possessions . 

In  Africa— Colony  of  Eritrea;  Italian  Somaliland;  Tripoli  and  Cyrenaica. 
British   Possessions    {Dominions,   Crovm   Colonies,    &c). 

Europe — Gibraltar,  Malta,  Cyprus. 

Asia — Ceylon,  Hong  Kong,  Weihaiwei,  Straits  Settlements,  Federated 
Malay  States,  Malay  States  not  included  in  the  Federation  (Johore, 
Kodah,  Kclantan,  Perils,  Trengganu),  North  Borneo,  Brunei,  Sarawak. 

Africa — Ascension,  Union  of  South  Africa,  Basutoiand,  Bechuanaland 
Protectorate,  Swaziland,  Mauritius,  &c,  Seychelles,  St.  nelena,  Sierra 
Leone  and  Protectorate,  Gambia,  Gold  Coast  Colony,  Nigeria,  Nyasalaud 
Protectorate,  Northern  Rhodesia,  Southern  Rhodesia,  East  Africa  Pro- 
tectorate, Somaliland  Protectorate,  Uganda  Protectorate,  Zanzibar  Pro- 
tectorate. 

America — Bermuda,  Canada,  Newfoundland  and  Labrador,  British 
Guiana,  British  Honduras,  Falkland  Islands. 

West  Indies — Bahamas,  Barbados,  Jamaica,  Turks  and  Calcos  Islands. 
Trinidad  and  Tobago,  Windward  Isles  (Grenada,  St.  Lucia.  St.  Vincent), 
Leeward  Islands  (Antigua.  Dominica,  Montserrat,  St.  Kitts  and  Nevis, 
Virgin  Islands) . 

Australasia — New  South  Wales,  Victoria.  Queensland,  Western  Aus- 
tralia, South  Australia.  Northern  Territory,  Tasmania,  New  Zealand, 
FIJI,  Papua,  Solomon  Islands  Protectorate. 


SENATE  BILL  PROVIDING  FOR  COURT  MARTIAL 
FOR  ALL  SEDITION  CASKS. 
The  most  drastic  law  yet  proposed  for  dealing  with  cases 
of  sedition,  disloyalty  and  espionage  was  introduced  in  the 
Senate  on  April  16  by  Senator  Chamberlain,  Chairman  of 
the  Committee  on  Military  Affairs.  Hearings  were  bogun 
on  the  bill  on  Wednesday,  and  sensational  developments 
were  predicted.     By  the  terms  of  the  bill  all  persons  accused 


of  interfering  in  any  Way  with  the  food,  discipline  .,r  move- 
ment of  military  fort  frying  on  any  printed  or  other 
propaganda  favoring  thi  of  the  enemy  or  opposing 
the  cause  of  the  United  State-;,  injuring  or  destroying  war 

material,  or  spreading  fal.se  rumors  prejudicial  to  the,  Unit 
States  ;liall  be  deemed  to  be  and  tried  before  a  court 

martial,   which  shall  have  power  to  impose  the  •    of 

death  or  otic 

In  introducing  this  bill  Senator  Chamberlain,  it  is  said, 

animated   by   the   belief  that  Legal   delays  and   petty 

technicalities  are  hampering  the  Department  of  Justice  in 

its  efforts  to  stamp  out  sedition  and  curb  the  spy  menace. 

iter  chamberlain  said   there  w<  fundamental 

ions  for  the  bill's  immediate  enactment  and  application 

to   the   situation: 

1.  The  war  cannot  be  run  in  the  criminal  courts  by  the  Department  of 
Justice. 

2.  The  Army  should  deal  with  enemy  actlvl 

3.  Congress   should   grant   all    the   authority   to   the   Army   and   Navy 

iry. 

4.  The  moral  effect  of  one  man  arrested  and  tried  by  court  martial  is 
worth  100  nun  tried  by  the  Department  of  Justice  in  the  criminal  courts. 

5.  The  one  feature  of  bail  alone  makes  the  criminal  courts  unsuited  for 
war  crimes.  A  man  is  indicted  for  seditious  speeches.  He  is  released  on 
bail  and  goes  ahead  and  makes  even  more  seditious  speeches. 

6.  Enemy  activities  are  activities  which  must  be    promptly  punished  to 
at  future  activities. 

The  text  of  the  proposed  law  is  as  follows: 

That  owing  to  changes  in  the  conditions  of  modern  warfare  whereby  the 
enemy  now  attempts  to  attack  and  injure  the  successful  prosecution  of  the 
war  by  the  United  States  by  means  of  civilians  and  other  agents  and  sup- 
porters behind  the  lines,  spreading  false  statements  and  propaganda,  in- 
juring  and  destroying  the  things  and  utilities  prepared  or  adopted  for  the 
use  of  the  land  and  naval  forces  of  the  United  States,  thus  constituting 
the  United  States  a  part  of  the  zone  of  operations  conducted  by  the  enemy 
any  person,  whether  a  citizen  or  a  subject  of  the  enemy  country  or  other- 
wise, who  shall  anywhere  in  the  United  States  in  time  of  war  endanger 
or  interfere  with  or  attempt  to  endanger  or  to  interfere  with  the  food. 
discipline,  order,  movement,  health,  safety  or  successful  operation  of  the 
laud  or  naval  forces  of  the  United  States — 

(a)  By  causing  or  attempting  to  cause  insubordination  or  refusal  of 
duty  by  any  member  of  such  land  or  naval  forces,  or 

(b)  By  delivering  or  transmitting  or  causing  to  be  delivered  or  trans- 
mitted to  any  member  of  such  land  or  naval  forces  any  written  or  printed 
matter  which  shall  support  or  favor  the  cause  of  the  enemy  country  or  of 
its  allies  in  the  war,  or  which  shall  oppose  the  cause  of  the  United  States 
therein  or  which  shall  contain  any  false  reports  or  false  statements  in- 
tended to  interfere  with  the  successful  operation  of  such  land  or  naval 
forces,  or 

(c)  By  printing  or  publishing  any  such  printed  matter,  or 

(d)  By  performing  or  attempting  to  perform  any  act  made  an  offence 
against  the  United  States  by  Section  1  (a),  Section  1  (6),  Section  1  (c). 
Section  (d)  or  Section  12  of  Title  1  of  the  Act.  entitled  "An  Act  to  punish 
acts  of  interference  with  the  foreign  relations,  the  neutrality  and  foreign 
commerce  of  the  United  States,  to  punish  espionage  and  better  to  enforce 
the  criminal  laws  of  the  United  States,  for  other  purposes,"  approved 
June  15  1917,  as  amended,  or 

(p)  By  performing  or  attempting  to  perform  any  act  made  an  offence 
against  the  United  States  by  the  Act,  entitled  "An  Act  to  punish  the  de- 
struction or  injury  of  war  material  and  war  transportation  facilities  by 
fire,  explosives  or  other  violent  means,  and  to  forbid  hostile  use  of  property 
during  time  of  war  and  for  other  purposes,"  approved  April  1918,  or 

(/)  By  performing  or  attempting  to  perform  any  act  made  an  offence 
against  the  United  States  by  section  12  or  Section  13  of  the  Act.  entitled, 
"An  Act  to  authorize  the  President  to  increase  temporarily  the  military  es- 
tablishment of  the  United  States,"  approved  May  18  1917.  shall  be  deemed 
to  be  a  spy  and  be  subject  to  trial  by  a  general  court  martial  or  by  a  mili- 
tary commission  of  the  Army  of  by  a  court  martial  of  the  Navy  and  on 
conviction  thereof  shall  suffer  death  or  such  other  punishment  as  said 
general  court  martial  or  military  commission  or  court  martial  shall  direct. 


PUBLICATION  OF  CASUALTY  LISTS  RESUMED— 
NEW  CENSORSHIP  RULES. 
The  War  Department  on  April  9,  then  acting  on  cabled 
orders  from  Secretary  Baker  in  France,  resumed  the  publica- 
tion of  daily  lists  of  the  casualties  among  our  overseas  forces. 
The  lists  had  been  suspended  on  April  2  when  Secretary 
Baker  sont  orders  that  in  future  all  news  concerning  American 
troops  abroad  would  be  given  out  only  at  the  headquarters  in 
France.  The  War  Department's  announcement  at  that 
time  was  as  follows: 

The  War  Department  has  been  notified  that  Secretary  of  War  Baker 
has  prescribed  the  following  rules  for  handling  publicity  of  matters  pertain- 
ing to  troop  movements  and  operations: 

First.  All  matters  pertaining  to  events,  persous,  policies  or  operations 
here  (France)  will  be  officially  given  out  only  from  the  headquarters  of  the 
American  expeditionary  forces  in  France. 

Second.—  Similar  matters  affecting  forces  at  home  will  bo  given  out  at  the 
War  Department. 

This  order  was  interpreted  by  tho  War  Department  as 
meaning  that  all  casualty  lists  were  to  be  suppressed  for  the 
time  being,  and  this  was  dono.  In  the  absence,  however,  of 
any  statement  of  the  reasons  for  such  a  course  of  action, 
especially  at  a  time  when  American  troops  Avere  preparing 
to  tako  a  larger  part  in  actual  hostilities,  much  criticism  was 
aroused,  and  on  the  6th  acting  Secretary  of  War  Benedict 
Crowoll,  found  it  desirable  to  issue  tho  following  reassuring 
statement: 

Pending  the  receipt  from  Secretary  Baker  of  a  reply  to  a  cablegram  from 
the  War  Department  asking  specifically  if  his  order  directing  that  all  publica- 
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tion  with  reference  to  persons  in  the  American  expeditionary  force  be  given 
out  from  General  Pershing's  headquarters,  forbade  the  publication  from 
the  War  Department  of  lists  of  casualties,  the  War  Department  announced 
that  the  lists  of  casualties  which  have  been  received  from  General  Pershing 
daily  during  the  last  four  days  have  been  absolutely  minor  in  numbers  and 
that  there  has  been  no  great  loss  on  our  Western  front  reported. 

Should  there  be  a  report  of  large  losses  or  a  disaster  of  any  kind  the  fact 
will  not  be  concealed,  but  the  figures  at  least  will  be  given  out  immediately. 
The  relatives  of  the  soldiers  named  in  the  casualty  lists  during  the  last  four 
days  have  been  already  informed. 

It  is  understood  by  the  Department  that  a  German  propaganda  has  been 
initiated  for  the  purpose  of  causing  unrest  and  disseminating  the  idea  that 
there  has  been  a  large  casualty  list  on  the  other  side  among  the  American 
forces,  but  not  only  on  this  occasion,  but  on  all  occasions,  the  public  may 
be  assured  that  there  will  be  no  suppression  of  bad  news. 

An  Associated  Press  dispatch  from  France  on  the  3rd 
gave  the  following  summary  of  the  censorship  rules  which 
became  effective  as  regards  the  American  forces  on  that  day: 

It  is  the  policy  that  all  information  not  helpful  to  the  enemy  may  be  given 
to  the  public.  The  basic  principle  requires  that  all  articles  must  meet 
these  four  conditions: 

First — They  must  be  accurate  in  statement  and  implication. 

Second — They  must  not  supply  military  information  to  the  enemy. 

Third — They  must  not  injure  the  morale  of  our  forces  here  or  at  home  or 
among  our  allies. 

Fourth — They  must  not  embarrass  the  United  States  or  her  allies  in 
neutral  countries. 

The  foregoing  conditions  apply  to  every  article  written.  The  specific 
rules  which  follow  are  intended  to  explain  them,  but  never  to  be  considered 
as  permitting  the  publication  of  anything  which  conflicts  with  those  four 
conditions. 

There  will  never  be  identification  by  numbers  or  organization. 

Concerning  troops  in  the  line,  identification  will  be  only  as  announced  in 
the  official  communique. 

Concerning  troops  in  training,  there  will  be  no  identifications  by  sections, 
such  as  "New  York  troops  and  Ohio  troops"  in  cable  dispatches. 

When  it  is  obvious  to  the  censor  that,  in  consideration  of  the  time  ele- 
ment, no  military  information  will  be  given  to  the  enemy  by  articles  sent  by 
mail,  there  can  be  identification  of  small  groups,  as  "New  England  troops" 
and  "New  York  troops."  Reference  cannot  be  made  to  troops  of  the 
National  Guard  or  the  national  army  or  regular  organization.  During  this 
war  we  have  only  one  army,  the  United  States  Army. 

As  to  individuals,  a  name  can  be  used  whenever  a  story  materially  is 
obviously  helped.  The  determination  of  this  is  in  the  hands  of  the  censor, 
not  of  the  writer. 

Places  can  be  mentioned  only  to  a  limited  extent.  Within  the  advance 
zone  no  sector  shall  be  said  to  have  any  American  troops  in  it  until  the 
enemy  has  established  it  as  a  fact  by  taking  prisoners. 

Ship  movements,  real  or  possible,  will  not  be  discussed.  Plans  of  the 
army,  real  or  possible  will  not  be  discussed.  Numbers  of  troops  as  a  total 
or  as  classes  will  not  be  discussed,  except  by  communique. 

The  effects  of  enemy  fire  will  not  be  discussed  except  by  communique. 

Articles  for  publication  in  Europe  will  be  scrutinized  carefully  to  make 
6ure  that  they  do  not  hold  possibilities  of  danger  which  the  same  stories  in 
the  United  States  would  not  hold.  This  applies  not  only  to  military 
Information,  which  thus  would  be  in  the  hands  of  the  enemy  within  a  day 
after  writing,  but  also  to  an  emphasis  on  small  exploits,  which  it  may  be 
extremely  desirable  to  print  in  the  United  States,  but  quite  undesirable  to 
print  in  Europe.  Exaggeration  of  our  activities,  accomplished  or  con- 
templated, will  be  studiously  avoided  because  of  the  bad  effect  of  this  on 
the  respect  our  allies  have  for  our  promises. 

Casualties  as  to  numbers  will  be  passed  only  as  indicated  in  the  com- 
munique. Individual  dead  or  wounded  will  be  mentioned  by  name  only 
where  it  is  reasonably  manifest  to  the  censor  that  the  facts  are  correct,  and 
that  some  definite  and  good  aim,  such  as  offering  examples  of  heroism,  will 
be  served  by  printing. 

In  the  main  it  is  desirable  to  print  no  names  of  dead  and  wounded  until 
the  Department  has  had  time  to  notify  their  families,  and  as  notifications 
comes  only  through  the  hospital  reports,  it  is  apparent  they  will  be  delayed. 

Under  no  circumstances  are  there  to  be  reports,  as  for  example,  "That  a 
major-general  was  killed  "  Either  the  man's  name  is  to  be  given  or  he  is 
not  to  be  mentioned  at  all,  whether  for  military  reasons  or  because  such  a 
vague  statement  would  uselessly  alarm  the  families  of  all  other  major- 
generals  in  France. 

The  American  censorship  is  final  in  articles  concerning  American  troops. 
Three  cases  present  themselves  and  are  disposed  of  as  follows: 

If  American  troops  are  operating  in  a  strictly  American  sector,  the  news 
Is  submitted  to  American  General  Headquarters. 

If  the  troops  arc;  operating  in  a  strictly  Allied  sector,  the  news  must  be 
Bubrultted  only  at  the  General  Headquarters  of  the  Allied  army  concerned. 

If  the  troops  are  operating  in  conjunction  with  an  Allied  force,  the  news 
of  those  joint  operations  must  be  submitted  at  either  the  Field  Head- 
quarters of  the  American  Expeditionary  Force  or  the  Field  Headquarters 
of  the  Allied  army  concerned.  In  such  a  case  the  American  officer  desig- 
nated as  Field  Censor  with  the  Allied  Army  General  Hoadquartors  will 
examine  every  mention  of  American  troops  in  such  story.  His  written 
signature  and  the  addition  of  "controle  Americano"  will  be  essential  to  the 
passage  of  that  portion  of  such  story. 

in  the  same  way  the  officer  or  an  Allied  army  concerned  and  designated 
as  Field  Censor  witb  the  American  General  Headquarters  will  examine 
ty  mention  of  Allied  forces  in  such  story,  and  his  O.  K.  will  be  essentia] 
to  the  passnge  of  that  portion  of  the  story. 


THE  RETURN  OF  SECRETARY  BAKER. 
retary  of  \\  ar  Xowton  D.  Baker  on  Tuosday  returned 
from    a   month's    trip   to    Europe,   during   which  ho   visited 
nee,    England   and    Italy,  observing  at  first    hand   the 
military  situation  and  eonferrinp;  with  tin1  heads  of  Govern- 
ments and  Generals  of  armies  with  whom  the  United  si 

lO-Operating  in  the  world  war.      Mr.  Baker,  while  admit- 
ting tin  of  the  present,  military  situation,  is  full 

of  confidence  as  to  the  final  outcome,  expressing  surpi 
according  to  the  press  correspondents,  that  any  one  should 
1"  d<  pi      ed  over  the  situation  on  the  We  tern  front.     Mr. 
Baker  was  in   France  when    the  greal    German   offen 

an,  and  has  been  in  close  touch  with  the  men  oharged 
with  stemming  the  tide  of  the  German  onslaught,  and  is 


enthusiastic  in  praise  of  the  indomitable  spirit  prevailing 
among  the  people  of  our  co-belligerents. 

Secretary  Baker  has  issued  no  official  statement  since  his 
return,  but  press  reports  from  Washington  credit  him  with 
urging  upon  President  Wilson  the  need  for  a  greater  Amer- 
ican army  and  a  maximum  speed  in  preparation  to  meet 
the  emergency  on  the  western  front.  The  Secretary's 
recommendations  to  the  President  are  said  to  call  for  an 
army  of  3,000,000  men  immediately,  and  more  as  fast  as 
the  machinery  for  organization  can  be  provided.  Mr. 
Baker  is  to  appear  before  the  Military  Committee  of  the 
House  in  a  few  days. 

In  regard  to  the  American  forces  in  France,  an  interview 
published  in  the  New  York  "Times"  on  Thursday  quotes 
Mr.  Baker  as  follows: 

So  far  as  our  own  forces  are  concerned,  any  man  who  goes  to  France 
will  have  an  increasing  sense  of  admiration  for  the  magnitude,  the  thorough- 
ness, and  the  speed  with  which  the  American  Army  has  done  its  work; 
and  by  that,  of  course,  I  refer  chiefly  to  its  organization  of  means  of  com- 
munications, lines  of  supply,  its  warehouses  and  distributing  facilities, 
the  schools  organized  for  the  training  of  the  special  arms  and  the  special 
officers.  You  get  the  impression  of  the  American  Army  in  France  as  a 
beehive  of  the  most  energetic  people,  and  everybody  is  doing  his  job  with 
enthusiasm  and  success.  They  know  no  hours  and  no  limitations  on  labor; 
the  question  is  to  get  the  most  done  possible,  and  the  amount  done  is  an 
amazing  story. 

The  condition  of  our  soldiers  in  France  is  a  thing  that  I  am  very  happy 
to  have  an  opportunity  to  tell  in  the  widest  possible  way.  Our  boys  are 
well  physically — big,  strong,  robust  and  healthy — and  they  are  well  in 
every  other  way.  Their  spirits  are  high,  their  behavior  is  most  admirable, 
their  relations  with  the  French  people  and  the  French  soldiers,  and  the 
British  soldiers  to  the  extent  I  saw  of  them,  were  cordial  and  sympathetic. 
The  healthfulnoss  and  wholesomeness  about  the  American  Army  over  there 
is  perfectly  splendid. 

The  enthusiastic  expression  of  all  those  who  have  been  on  the  battle 
line  is  that  they  "want  more."  The  American  soldier  has  made  good  in 
France,  and  French  and  British  military  authorities  and  critics  uniformly 
praise  the  courage,  endurance  and  soldierly  qualities  of  the  Americans. 

The  only  sad  Americans  in  France  are  those  who  for  any  reason  fear  they 
may  have  to  come  home  before  the  job  is  done — officers  and  men  alike. 
They,  of  course,  want  to  come  home  when  the  job  is  done,  but  just  suggest 
to  any  one  that  he  might  be  sent  home  because  he  possesses  some  informa- 
tion that  might  be  useful  and  it  almost  breaks  his  heart. 

The  boys  receive  the  information  that  they  should  prepare  for  duty  for 
front  with  the  greatest  enthusiasm;  one  regiment  of  engineers  ordered  out 
cheered  so  loudly  that  you  hear  them  over  the  telephone. 

The  information  I  went  to  France  to  get  I  got,  and  the  picture  of  the 
actual  application  of  all  this  effort,  and  I  am  now  equipped  with  the  means 
of  judging  and  appreciating  the  kind  of  co-operation  that  the  War  De- 
partment in  America  can  give  to  that  army  that  wouldn't  have  been  possible 
without  the  visit  to  the  actual  field  of  battle.  It  will  undoubtedly  lead  to 
a  very  much  better  co  operation  between  the  department  and  the  navy 
in  France. 

The  big  thing  for  America  to  do  is  to  support  the  war — support  it  finan- 
cially, support  it  in  sentiment,  belief,  confidence,  and  courage.  The  right 
arm  of  America  is  in  France,  and  it  is  bared  ready  for  action  and  striking 
hard.  The  rest  of  the  body  is  over  here,  and  we  must  support  and  invigor- 
ate that  arm.  That  means  subscriptions  to  the  Liberty  Loan,  and  it  means 
the  adoption  of  the  sort  of  confidence  in  our  army  in  France  which  its  own 
activities  justify  and  deserve. 

Secretary  Baker  arrived  in  France  on  Mar.  10,  having 
made  the  crossing  on  a  cruiser  convoying  a  fleet  of  transports 
on  which  10,000  American  soldiers  were  taken  to  France. 
Mr.  Baker's  plans  had  been  so  carefully  guarded  that  the 
announcement  of  his  arrival  in  France  came  as  a  great  sur- 
prise to  the  general  public.  Correspondence  made  public 
on  Mar.  12,  between  Secretary  Baker  and  President  Wilson 
revealed  that  General  Pershing  had  repeatedly  urged  Mr. 
Baker  to  make  a  personal  inspection  of  the  army  at  the  front. 
Mr.  Baker  in  his  letter  to  the  President  dwelt  on  the  need 
of  such  a  personal  inspection  in  shaping  the  plans  of  the 
War  Department,  and  the  advantages  of  being  able,  after 
an  actual  visit  to  the  camps,  to  assure  the  relatives  and 
friends  of  our  boys  overseas  that  their  welfare  was  being 
properly  looked  after.  President  Wilson  in  reply,  agreed 
with  Secretary  Baker  that  his  visit  would  add  to  the  morale 
of  the  army,  both  abroad  and  at  home,  and  that  it  would 
be  "serviceable  to  all  of  us  to  have  the  comparative  view 
which  you  will  bring  back  with  you." 

Mr.  "Baker's  letter  to  the  President  was  as  follows: 

Fdiruary  20  191  s. 
My  Dear  Mr.  President: 

I  have  had  repeated  Cablegrams  and  lottors  from  General  lYrshlng 
urging  that  i  visit  our  expeditionary  forces  In  France,  and  ;>s  our  plans  have 
gone  forward  I  have  come  more  and  more  to  realise  the  need  of  .in  actual 
inspection  of  ports,  transportation  and  ■'  camps  of  our 

overseas  army. 

of  course,  we  are  constantly  having  officers  of  the  several  armies  re- 
turning from  France  with  Information  and  recommendations,  but  thoy 
frequently  serve  only  to  Illustrate  the  Impoasibilitj  of  securing  ■  complete 
view  of  the  situation  by  any  other  course  tha  >i  inspection. 

in  addition  to  tins,  the  relatives  and  friends  of  our  soldiers  are  deeply 
concerned    to    know    t  lie   conditions    under    which  Idler*   live   and 

the  environment  In  which  they  find  themselves,  tt  will  be  of  Importance 
if  I  can  give  comforting  assui  ua]  visit  to  tho 

(Minus,  and  H  may  be  thai  i  can  bterments  as  the  result  of  our 

experience  here,  where  great  oamps  have  been  built  and  ■  most  whole- 
some and  helpful  environment  provided,  with  the  oo-operatlon  of  all  the 
heipfui  and  sympathetic  which  the  people  of  the  country  bars 

placed  at  our 

The  various  reorganisations  la  tim  war  Departments  have  now  pro< 
ceeded  to  ■  place  where  i  feel  that  they  «iii  proceed  uninterruptedly  with 

their    task,    and    I    Call    Wltfa    more   comfort    than    would    h:i\e    been    po | 
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at  an  eaiMar  time  be  absent  for  a  i>ri<r  time,  j  am  writing,  therefore,  to 
ask  your  ooneent  to  my  absence  long  enough  to  pay  a  knurled  visit  to 

France  for  mcta  an  Inspection  trip  as  1  have  herein  outlined.  My  plans 
would  carry  me  to  France,  and  would  Include  a  thorough  Inspection  of  our 
ports,  lines  of  transportation  and  communication  and  camps,  with  a  brief 
visit  to   l'aris  and   London. 

Respectfully    yours, 

NEWTON  d.  BAEBB. 

To  this  the  President  replied: 

Afy  Ihar  Mr.  Sicnlarv: 

1  have  your  letter  of  Feb.  20  and  concur  In  your  judgment  that  General 
I'ershlng's  rcixated  requests  that  you  should  visit  our  expeditionary 
forces  In  Prance  should  be  complied  villi.  I  believe  that  It  will  add  to  the 
morale  not  only  of  our  forces  there,  but  of  our  forces  hero,  to  feel  that  you 
are  personally  conversant  with  all  the  conditions  of  their  transportation 
and  treatment  on  the  other  side,  and  I  believe  that  It  will  bo  serviceable 
to  all  of  us  to  have  the  comparative  view*  which  you  will  bring  back  with 
you. 

]  sincerely  hope  that  your  journey  will  be  safe.  We  shall  look  for  your 
return  with  Impatience,  because  your  guidance  Is  constantly  needed  hero. 

Cordially  and  sincerely  yours, 

WOODROW  WILSON. 


DEATH    OF    SENATORS    STONE    AND    BROUSSARD. 

United  States  Senator  William  J.  Stone,  who  was  stricken 
with  paralysis  while  on  his  way  to  the  Capitol  in  a  street 
oar  on  April  10,  died  on  April  14.  Senator  Stone  was  born 
on  May  7  1848  in  Madison  County,  Kentucky.  After 
graduating  from  Missouri  University,  he  became  a  lawyer 
and  was  admitted  to  the  bar  in  1869.  He  was  Prosecuting 
Attorney  of  Vernon  County,  Mo.,  1873  and  1874.  He 
was  elected  to  the  49th,  50th  and  51st  Congresses  and  was 
Governor  of  Missouri  from  1893  to  1897.  He  represented 
his  State  on  the  Democratic  National  Committee  from 
1896  to  1904  and  wTas  Vice-Chairman  four  years  of  that 
time.  In  1903  he  entered  the  Senate,  succeeding  Senator 
Vest.  In  1909,  he  was  re-elected  and  again  in  1914,  to  serve 
until    1921. 

Senator  Stone  was  one  of  the  twelve  Senators  who  in 
March  1917  went  on  record  against  granting  to  President 
Wilson  the  powers  asked  for  in  the  armed  ship  legislation. 
He  was  also  opposed  to  the  declaration  of  war  on  Germany, 
but  with  the  entry  of  the  country  into  the  conflict  gave  evi- 
dence of  his  intention  to  stand  by  the  Government  in  sup- 
porting its  war  measures. 


Another  U.  S.  Senator  Robert  F.  Broussard,  Jr.,  from 
Louisiana,  died  on  April  12  after  an  illness  of  several  weeks. 
The  death  of  Senator  Broussard  will  make  it  necessary  for 
Louisiana  to  elect  two  United  States  Senators  in  the  general 
election  next  November.  Senator  Ransdell's  term  expires 
March  4  next,  and  a  successor  will  have  to  be  chosen  to  fill 
out  the  term  of  Senator  Broussard,  which  expires  March  4 
1921. 


CHARLES  M.  SCHWAB  MADE  DIRECTOR-GENERAL 
OF  EMERGENCY  FLEET  CORPORATION. 
The  entire  supervision  and  direction  of  the  Government's 
shipbuilding  program  is  given  Charles  M.  Schwab,  with 
his  appointment,  announced  on  April  16,  as  Director- 
General  of  the  Emergency  Fleet  Corporation — a  newly 
created  post.  At  the  suggestion  of  Vice-President  and 
General  Manager  of  the  Corporation  Charles  Piez  the  office 
of  General  Manager  is  abolished  in  order  to  give  Mr.  Schwab 
a  free  hand  in  his  new  undertaking.  Mr.  Piez  will  remain 
as  Vice-President.  Announcement  of  Mr.  Schwab's  ap- 
pointment was  made  as  follows  on  the  16th  by  President 
Wilson's  Secretary,  Joseph  P.  Tumulty: 

£  Edwin  N.  Hurley,  Charles  M.  Schwab,  Bainbridge  Colby  and  Charles 
Piez  were  received  by  the  President  at  the  White  House  to-day.  It  was 
stated  that  the  subject  discussed  was  the  progress  and  condition  of  the 
national  shipbuilding  program.  The  carrying  forward  of  the  construction 
work  in  the  130  shipyards  now  in  operation  is  so  vast  that  it  requires  a 
reinforcement  of  the  shipbuilding  organization  throughout  the  country. 

Later  In  the  day.  Chairman  Hurley  of  the  Shipping  Board  announced 
that  a  new  office  with  wide  powers  had  been  created  by  the  trustees  of  the 
Emergency  Fleot  Corporation.  The  new  position  is  that  of  Director- 
General,  and  Mr.  Schwab  has  been  asked  and  has  agreed  to  accept  this 
poistion  In  answer  to  the  call  of  the  nation. 

Charles  Piez,  Vice-President  of  the  Emergency  Fleet  Corporation, 
recommended  that  the  post  of  the  General  Manager  of  the  Corporation 
be  abolished  at  once  so  that  Mr.  Schwab,  as  Director-General,  should  be 
wholly  unhampered  in  carrying  out  the  large  task  entrusted  to  him.  Mr. 
Piez,  since  the  retirement  of  Admiral  Harris,  has  been  filling  both  the 
position  of  Vice-President  and  that  of  General  Manager. 

Mr.  Schwab  wll  have  complete  superv  sion  and  direction  of  the  work  of 
shipbuilding.  He  agreed  to  take  up  the  work  at  the.sacrifice  of  his  personal 
wishes  In  the  matter.  His  services  were  virtually  commandeered.  His 
great  experience  as  a  steelmaker  and  builder  of  ships  has  been  drafted  for 
the  nation. 

Mr.  Schwab,  who  is  Chairman  of  the  Board  of  Directors 
of  the  Bethlehem  Steel  Corporation,  is  said  to  have  told  the 
Shipping  Board  that  he  is  willing  to  withdraw  from  his 
Bethlehem  Steel  connections  if  necessary  with  the  assump- 
tion of  his  new  functions.     It  is   stated,   however,   that 


officials  of  tin-  Hoard  do  not  believe  it  will  be  necessary  for 
Mr.  Schwab  to  make  such  a  sacrifice.  They  pointed  out 
on  tlio  17th  that  ho  would  have  nothing  to  do  with  letting 
of  contracts,  and  that,  in  addition,  virtually  every  yard 
in  the  United  States  already  had  all  the  contracts  it  could 
fulfill  until  1920.  The  yards  which  Mr.  Schwab  controls 
are  engaged  almost  exclusively  on  work  for  the  Xa 
.Mr.  Schwab  entered  upon  his  new  duties  on  April  18.  Aft 
conferring  with  Chairman  Hurley  of  the  Shipping  Board 
and  Mr.  Piez  he  was  interviewed  by  newspaper  men  as  to 
his  work;  the  New  York  "Times"  quoted  him  as  saying  in 
part: 

The  work  which  Mr.  Hurley  and  Mr.  Piez  have  done  is  prodigious. 
splendid,  magnificent.  It  is  far  greater  than  any  man  who  hasn't  seen  the 
Inside  of  things  can  appreciate. 

The  foundation  is  laid  and  that  task  is  well  done.  We  are  going  to  get 
the  results  which  are  needed  and  I  shall  be  proud  If  I  can  have  any  part  In 
the  accomplishment.  All  I  can  say  for  myself  is  that  I  am  filled  with 
enthusiasm,  energy  and  confidence. 

Mr.  Hurley  and  I  are  in  full  accord  on  everything  and  we  are  going  to 
work  shoulder  to  shoulder  to  make  the  work  a  success.  But  the  large 
burden  must  fall  upon  the  people  at  the  yards,  and  they  are  entitled  to  any 
credit  for  success. 

Wo  can  plan  and  advise  and  encourage,  but  we  can't  do  the  work  our- 
selves. Appreciation  and  encouragement  are  the  things  needed  I  have 
found  in  my  long  experience  that  no  man  can  do  his  work  well  unless  his 
efforts  are  appreciated. 

I  do  not  want  to  have  any  man  in  the  shipyards  working  for  me;  I  want 
them  all  working  with  me.  Nothing  is  going  to  be  worth  while  unless  we 
win  this  war,  and  every  one  must  do  the  task  to  which  he  is  called. 

I  do  not  know  anything  about  policies  and  things  of  that  land.  That  Is 
Mr.  Hurley's  duty.  I  do  not  want  to  go  to  meetings  to  try  to  get  things. 
I  am  essentially  a  field  man,  and  that  is  where  my  work  will  be.  I  do  not 
know  what  I  can  do:  the  only  thing  I  know  is  that  I  am  filled  with  optimism 
and  energy,  and  I  want  every  one  else  to  feel  the  same  way.  All  I  know  is 
that  I  am  going  to  build  ships,  and  I  know  it  can  be  done. 

My  place  is  in  the  yards,  and  I  shall  spend  a  great  part  of  the  time  there. 
I  want  all  of  the  shipbuilders  and  sbipworkers  to  feel  the  same  kind  of 
enthusiasm  and  optimism  chat  I  feel.  I  want  them  to  realize  that  nothing 
is  going  to  be  any  good  to  any  of  us  unless  we  win  this  war. 

And  I  want  every  one  in  the  yards  to  understand  that  if  we  succeed  In 
building  these  ships,  and  I  know  we  will,  that  the  credit  won't  belong  to 
Mr.  Hurley,  Mr.  Piez,  and  me,  but  to  the  men  who  actually  built  the  ships. 
And  we  want  them  to  know  that  they  will  get  the  full  credit. 

With  the  announcement  of  Mr.  Schwab's  appointment 
on  April  16  it  was  reported  that  the  Shipping  Board  would 
continue  direction  of  policies  and  determine  the  number  and 
character  of  ships  to  be  built.  After  a  program  has  been 
decided  upon,  it  will  be  Mr.  Schwab's  task  to  put  it  through, 
and  in  this  he  will  have  unlimited  authority  and  resources. 
In  pointing  out  that  Mr.  Schwab  is  the  fifth  man  to  be  put 
in  charge  of  the  Shipping  Board's  building  program,  the 
Associated  Press  dispatches  from  Washington  on  April  16 
said: 

Major-General  Goethals  was  the  first  man  put  in  charge  of  the  ship- 
building program.  His  retirement  came  after  a  long  series  of  disagree- 
ments with  William  Denman,  Chairman  of  the  Shipping  Board.  After 
the  matter  had  been  laid  before  President  Wilson,  both  resigned  to  permit 
a  complete  reorganization  of  the  board  and  fleet  corporation.  Rear 
Admiral  Capps,  who  succeeded  General  Goethals,  resigned  because  of  ill- 
health  and  dissatisfcation  with  his  powers,  giving  way  to  Rear  Admiral 
Harris,  former  Chief  of  the  Navy's  Bureau  of  Yards  and  Docks,  who  held 
the  job  two  weeks,  quitting  because  he  thought  he  had  not  enough  authority. 
Mr.  Piez,  who  had  been  an  assistant  to  Mr.  Hurley,  then  took  the  place, 
and  has  had  charge  of  most  of  the  work  accomplished  by  the  Fleet  Cor- 
poration. 

Ira  A.  Campbell  of  San  Francisco  on  April  16  was  ap- 
pointed admiralty  counsel  for  the  Shipping  Board  in  place 
of  Alfred  G.  Huger,  who  has  been  commissioned  a  Major 
in   the  Army. 

A  bill  appropriating  $50,000,000  for  constructing  con- 
crete ships  was  introduced  on  April  16  by  Senator  Mo- 
Cumber  of  North  Dakota.  The  measure,  which  is  under- 
stood to  have  the  approval  of  President  Wilson,  was  pre- 
pared by  Chairman  Hurley  of  the  Shipping  Board. 

Legislation  giving  the  President  powers  to  prescribe 
tonnage  charter  rates  was  urged  on  the  16th  before  the 
House  Merchant  Marine  Committee  by  Shipping  Board 
officials.  A  bill  seeking  further  nations  of  ships  built  in 
this  country  was  also   advocated. 


PRESIDENT  WILSON'S  PROCLAMATION  TAKING 
OVER  ATLANTIC  COASTWISE  STEAMSHIP  LINES. 
In  accordance  with  a  proclamation  issued  by  President 
Wilson  under  date  of  April  11  control  of  four  of  the  principal 
Atlantic  coastwise  steamship  lines  was  assumed  by  the  Rail- 
roadJAdniinistration  on  April  13.  The  lines  commandeered 
byJtho^President  are  the  Clyde  Steamship  Company  of  Maine; 
the  Mallory  Steamship  Company  of  Maine,  the  Merchants' 
&JMiners'  Transportation  Company  of  Maryland  and  the 
Southern  Steamship  Company  of  Delaware.  Director- 
General  McAdoo  already  has  control  of  the  railway  owned 
lines,  viz.:  the  Ocean,  Old  Dominion,  Southern  Pacific, 
Baltimore  Steam  Packet  and  Chesapeake  Steamship  Com- 
pany.    The  President's  proclamation  of  the  11th  adds,  it 
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is  stated,  63  coastwise  vessels,  averaging  3,500  tons  each 
to  the  48  other  coastwise  ships  already  under  Government 
management,  making  a  total  of  111  vessels,  aggregating 
nearly  400,000  tons.  These  will  be  assigned  to  carrying 
coal  and  other  materials  between  Hampton  Roads  and  New 
England,  cotton  from  the  South  to  New  England  and  other 
traffic,  which  will  result  in  relieving  rail  transportation. 
Under  private  management,  it  is  said,  many  of  the  ships 
taken  over  under  the  proclamation  have  been  running  on 
inflexible  schedules  and  routes,  often  carying  light  cargoes, 
at  least  one  way,  and  have  not  lent  themselves  entirely  to 
the  exigencies  of  railway  and  port  congestion.  One  of  the 
first  steps  of  the  Government,  it  is  stated,  will  be  to  place  a 
greater  number  of  the  vessels  in  the  coal-carrying  trade  be- 
tween Hampton  Roads  and  New  England,  to  provide  for  a 
reserve  of  fuel  for  next  winter.  Of  the  63  ships  now  com- 
mandeered, 30  belong  to  the  Clyde  Line,  14  to  the  Mallory, 
13  to  the  Merchants'  &  Miners'  and  6  to  the  Southern.  In 
his  proclamation  President  Wilson  states  that  Director- 
General  McAdoo  shall  "enter  upon  negotiations  with  the 
several  companies  looking  to  agreements  for  just  and  reason- 
able compensation  for  the  possession,  use  and  control  of 
their  respective  properties,  and  fix  such  just  compensation 
as  provided  by  law."  The  President's  action  in  com- 
mandeering the  steamship  lines  was  taken  under  the  clause 
in  the  Army  Appropriation  Act  of  Aug.  29  1916,  giving 
the  President  authority  to  take  possession  and  assume 
control  of  the  railroad  or  transportation  lines.  The  procla- 
mation sets  out  that  none  of  the  companies  taken  over 
shall,  while  under  Federal  control,  without  the  approval  of 
the  President,  declare  or  pay  dividends  in  excess  of  the  regu- 
lar rate  during  the  three  years  ended  June  30  1917.  The 
Government's  proclamation  applies  to  all  the  wharves, 
docks,  warehouses  and  other  operating  facilities  of  the  lines 
as  well  as  to  the  ships.  Coastwise  shipping  was  included  in 
the  order  last  October  placing  under  control  of  the  Shipping 
Board  all  American  vessels  of  2,500  tons  and  over.  When 
the  Government  took  over  the  railroads  in  December,  the 
coastwise  shipping  was  released  by  the  Board  and  the  rail- 
road-owned steamship  lines  thereupon  passed  to  the  control 
of  the  Railroad  Administration,  leaving  some  of  the  lines 
free  to  continue  business  without  any  Government  super- 
vision other  than  that  exercised  by  the  Inter-State  Commerce 
Commission.  The  creation  of  a  Coastwise  Steamship 
Advisory  Committee  to  aid  in  the  management  of  the  steam- 
ships taken  over  is  referred  to  in  another  item.  Below  we 
give  the  President's  proclamation  ordering  the  taking  over 
of  the  coastwise  lines: 

BY  THE  PRESIDENT  OP  THE  UNITED  STATES  OF  AMERICA. 
A  PROCLAMATION. 

Whereas  the  Congress  of  the  United  States,  in  the  exercise  of  the  consti- 
tutional authority  vested  in  them,  by  joint  resolution  of  the  Senate  and 
House  of  Representatives  bearing  date  April  6  1917,  resolved: 

"That  the  state  of  war  between  the  United  States  and  the  Imperial 
German  Government  which  lias  thus  been  thrust  upon  the  United  States 
is  hereby  formally  declared;  and  that  the  President  be,  and  he  is  hereby, 
authori/.ed  and  directed  to  employ  the  entire  naval  and  military  forces  of 
the  United  States  and  the  resources  of  the  Government  to  carry  on  war 
against  the  Imperial  German  Government;  and  to  bring  the  conflict  to  a 
successful  termination  all  of  the  resources  of  the  country  are  hereby  pledged 
by  the  Congress  of  the  United  States." 

And  by  joint  resolution  bearing  date  of  Dec.  7  1917  resolved: 

"That  a  state  of  war  is  hereby  declared  to  exist  between  the  United 
States  of  America  and  the  Imperial  and  Royal  Austro- Hungarian  Govern- 
ment; and  that  the  President  bo,  and  he  is  hereby,  authorized  and  directed 
to  employ  the  cnliro  naval  and  military  forces  of  the  United  States  and  the 
resources  of  the  Government  to  carry  on  war  against  the  Imperial  and 
Royal  Austro- Hungarian  Government;  and  to  bring  the  conflict  to  a  suc- 
cessful termination  all  the  resources  of  the  country  are  hereby  pledged  by 
the  Congress  of  the  United  States." 

And  whereas  it  Is  provided  by  Section  1  of  the  Act  approved  Aug.  29 
1910,  entitled  "An  Act  making  appropriations  for  the  support  of  the  Army 
for  tho  fiscal  year  ending  June  30  1917,  and  for  other  purposes,"  as  follows: 

"The  President  in  time  of  war  Is  empowered,  through  the  Secretary  of 
War,  to  take  possession  and  assume  control  of  any  system  or  systems  of 
transportation,  or  any  part  thereof,  and  to  utilize  the  same,  to  the  exclu- 
sion, as  far  as  may  be  necessary,  of  all  other  traffic  thereon,  for  the  trans- 
fer or  transportation  of  troops,  war  material,  and  equipment,  or  for  such 
othor  purposes  connected  with  tho  emergency  as  may  be  needful  or  desira- 
ble." 

And  whereas  it,  has  now  become  necessary  in  tho  national  defenso  to  take 
possession  and  ontrol  of  certain  systems  of  transportation  and  to 

utilize  thn  samo,  to  the  exclusion,  as  far  as  may  be  necessary,  of  other  than 
'raffle  thereon,   for  the  transportation  of  troops,  war  material,   and 
equipment  therefor,  and  for  oilier  needful  and  deslrablo  purposos  connected 
with   the  i   of  the   war; 

Now.  therefore,  i.  Woodrow  Wilson.  President  of  the  Unitod  States, 
under  and  hy  virtue  of  the  powers  vested  In  mo  by  the  foregoing  resolu- 
tion' tUtS,  and  by  virtue  of  all  other  powers  thereto  me  enabling, 
do  hereby,  through  Benedict  Orowell,  Acting  Secretary  of  War,  take 
possession  and  assume  control  at  12:01  a  m.  on  tho  13th  day  of  April. 
1918.  of  each  and  erary  system  of  transportation  and  the  appurtenances 
thereof  as  follows,  to  wit:  Clyde  Steamship  Co.,  a  corporation  of  the  State 
of  Maine.  Mallory  St eamshlp  Co.,  a  corporation  of  the  State  Of  Maine; 
Merchants'  fi  Miners  Transportation  Co.,  a  corporation  of  the  State  of 
Maryland;  and  Southern  Steamship  Co.,  a  corporation  of  the  State  or  Mela- 
ware,  consisting  >  r  steamships,  tugs,  lighters,  barges,  ships,  boats  and  ma- 
rine craft  of  any  and  every  kind  or  description  and  all  the  tackle,  appurte- 
nances to  and  appliances  thoreof.  together  with  all  wharves,  docks,  ware- 


houses, and  other  property  of  every  kind  or  nature,  real  or  chattel,  owned, 
leased,  chartered,  controlled  or  used  by  said  companies  or  either  of  them  in 
conducting,  or  in  connection  with  said  transportation  systems,  to  the  end 
that  such  systems  of  transportation  be  utilized  for  the  transfer  and  trans- 
portation of  troops,  war  materials  and  equipment,  to  the  exclusion  as  far 
as  may  be  necessary  of  all  other  traffic  thereon;  and  that  so  far  as  such  ex- 
clusive use  be  not  necessary  or  desirable  such  systems  of  transportation  be 
operated  and  utilized  in  the  performance  of  such  other  services  as  the  na- 
tional interest  may  require  and  of  the  usual  and' ordinary  business  and  duties 
of  common  carriers. 

It  is  hereby  directed  that  the  possession,  control,  operation,  and  utiliza- 
tion of  such  transportation  systems,  hereby  by  me  undertaken,  shall  be  ex- 
ercised by  and  through  William  G.  McAdoo,  who  has  been  duly  appointed 
and  designated  Director-General  of  Railroads.  Said  Director-General 
may  perform  the  duties  imposed  upon  him,  so  long  and  to  such  extent  as  he 
shall  determine,  through  the  boards  of  directors,  officers,  and  employees 
of  said  systems  of  transportation.  Until  and  except  so  far  as  said  Director- 
General  shall  from  time  to  time  by  general  or  special  orders  otherwise  pro- 
vide, the  boards  of  directors,  officers,  and  employees  of  said  transportation 
systems  shall  continue  the  operation  thereof  in  the  usual  and  ordinary  course 
of  the  business  of  common  carriers,  in  the  names  of  their  respective  compan- 
ies. 

Until  and  except  so  far  as  said  Director-General  shall  from  time  to  time 
otherwise  by  general  or  special  orders  determine,  such  systems  of  transpor- 
tation shall  remain  subject  to  all  existing  statutes  of  the  United  States  and 
orders  of  the  Inter-State  Commerce  Commission,  and  to  all  statutes  and 
orders  of  regulating  commissions  of  the  various  States  in  which  said  systems 
or  any  part  thereof  may  be  situated.  But  any  orders,  general  or  special, 
hereafter  made  by  said  Director-General,  shall  have  paramount  authority 
and  be  obeyed  as  such. 

The  Director-General  shall,  as  soon  as  may  be  after  having  assumed  such 
possession  and  control,  enter  upon  negotiations  with  the  several  companies 
looking  to  agreements  for  just  and  reasonable  compensation  for  the  pos- 
session, use,  and  control  of  their  respective  properties  and  fix  such  just  com- 
pensation   as    provided    by    law. 

But  nothing  herein  contained,  expressed  or  implied,  or  hereafter  done  or 
suffered  hereunder,  shall  be  deemed  in  any  way  to  impair  the  rights  of  the 
stockholders,  bondholders,  creditors,  and  other  persons  having  interests 
in  said  systems  of  transportation  or  in  the  profits  thereof  to  receive  just 
and  adequate  compensation  for  the  use  and  control  and  operation  of  their 
property  hereby  assumed. 

That  none  of  said  carriers  while  under  Federal  control  shall,  without  the 
prior  approval  of  the  President,  declare  or  pay  any  dividends  in  excess  of 
its  regular  rate  of  dividenes  during  the  three  years  ended  June  30  1917: 
Provided,  however,  That  such  carriers  as  have  paid  no  regular  dividends  or 
no  dividends  during  said  period  may,  with  the  prior  approval  of  the  Presi- 
dent, pay  dividends  at  such  rate  as  the  President  may  determine. 

Except  with  the  prior  written  assent  of  said  Director-General,  no  attach- 
ment by  mesne  process  or  on  execution  shall  be  levied  on  or  against  any  of 
the  property  used  by  any  of  said  transportation  systems  in  the  conduct  of 
their  business  as  common  carriers;  but  suits  may  be  brought  by  and  against 
said  carriers  and  judgments  rendered  as  hitherto  until  and  except  so  far  as 
said  Director-General  may,  by  general  or  special  orders,  otherwise  deter- 
mine. 

From  and  after  12:01  a.  m.  on  said  13th  day  of  April,  1918,  all  transpor- 
tation systems  included  in  this  order  and  proclamation  shall  conclusively 
be  deemed  within  the  possession  and  control  of  said  Director-  General  with- 
out further  act  or  notice. 

In  witness  whereof  I  have  hereunto  set  my  hand  and  caused  the  seal  of 
the  United  States  to  be  affixed. 

Done  by  the  President,  through  Benedict  Crowell,  Acting  Secretary  of 
War,  in  the  District  of  Columbia,  this  11th  day  of  April,  in  the  year  of  our 
Lord  1918,  and  of  the  independence  of  the  United  States  the  142d. 

WOODROW  WILSON. 

By  the  President: 

ROBERT  LANSING,  Secretary  of  State. 
BENEDICT  CROWELL.  Acting  Secretary  of  War. 


CREATION  OF  COASTWISE  STEAMSHIP  ADVISORY 
COMMITTEE. 
The  appointment  of  a  Coastwise  Steamship  Advisory 
Committee  under  the  Chairmanship  of  L.  J.  Spence,  of 
New  York,  Traffic  Director  for  the  Southern  Pacific  Lines, 
was  announced  by  Director-General  of  Railroads  McAdoo 
on  April  13.  The  creation  of  the  Committee  follows  the 
taking  over  of  Atlantic  coastwise  steamship  lines  in  accord- 
ance with  President  Wilson's  proclamation  of  April  11,  re- 
ferred to  in  another  item.  Mr.  Spence  will  appoint  other 
members  of  the  Committee  from  officers  of  the  following 
companies:  Clyde,  Mallory,  Merchants  &  Miners,  Ocean, 
Old  Dominion,  Southern  Pacific  and  Southern  Steamship  Co. 
The  Committee  will  co-opcrale  with  the  marine  section  of 
the  Railroad  Administration's  division  of  transportation, 
which  will  have  charge  of  the  supervision  of  the  lines.  The 
following  is  Mr.  McAdoo's  announcement  concerning  the 
Committee: 

(Circular  No.  23) 
OFFICE  OF  THE  DIRECTOR-GENERAL, 

Washington,  April  13  lOis. 

1.  For  the  administration  of  the  coastwise  steamship  lines,  under  control 
of  the  United  States  Railroad  Administration,  the  Coastwise  steamship 
Advisory  Committee  is  hereby  created  with  office  at  165  Uroadway,  New 
York  City. 

2.  Mr.  L.  J.  Spence  i-  appointed  Chairman,  with  authority  to  form  the 

Coastwise  Steanv.hli)  Ad\i  -oiy  <  'ommiltee  Imm  the  officers  of  the  following 

steamship  lines:  Clyde  Steamship  Co.,  Mallory  Steamship  Co  .  Marco 

,t    Miners      Transportation      Co..     Ocean     Steam. hip    CO.,     Old     Dominion 
Steamship  00  .  Southern  1'acific  Steamship  Lines.  Southern  Steamship  Co. 

3.  The  Chairman  or  the  Coastwise  Steamship  kdvlsorj  Committee  will 

,   fl,  ,hn  ,,  liou.  of  the  Division  of  Transport  at  Ion . 

.,,„!    „ni    ,  ipervi.ion    and    direction    of    all    OOaStWlM    linos   under 

control  of  the  Unitod  States   Railroad    Administration. 

W,  «■•  Mc  LDOOJ 

rXrsctor-Osnsral  a/  Railroads. 
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FICER8  AND  EMPLOYEES  OF  8TEAM8HIP  LINES 
TO    ro.V77.vr/;    IN    RESPECTIVE    CAPACITIES. 
In  a  general  order  on  April  13,  Director-Genera]  MoAdoo 
announced  thai  all  officers,  aj  I  employees  of  the 

Clyde,  Mallory,  Merchants  &  Miners  and  Southern  steam- 
ship Lines  which  passed  under  Government  control  on 
April  L3  might  continue  their  regular  duties,  and  they  are 
asked  not  to  retire  without  giving  adequate  notice.  The 
order  reads   as   follows: 

ORDEIt  TAKING  OVER  LINES. 

Office  of  the  Director-General, 

Washington,  Ai>ril  13  1918. 
General  Order  No.   19. 

Pursuant  to  the  proclamation  of  the  President  of  the  United  States,  the 
undersigned,  as  Director-General  of  Railroads,  has  taken  possession  and 
assumed  control  of  the  Clyde  Steamship  Co.,  Mallory  Steamship  Co., 
Merchants  &  Miners  Transportation  Co.,  and  Southern  Steamship  Co., 
at  12:01  a.  m..  Saturday,  April  13  1918. 
Until  further  order  it  is  directed  that: 

First.  All  officers,  agents  and  employees  of  said  steamship  lines  may  con- 
tinue in  the  performance  of  their  present  regular  duties,  reporting  to  the 
same  officers  as  heretofore  and  on  the  same  terms  of  employment. 

Second.  Any  officer,  agent  or  employee  desiring  to  retire  from  his 
employment  shall  give  the  usual  and  seasonable  notice  to  the  proper  officer 
to  the  end  that  there  may  no  interruption  or  impairment  of  the  transpor- 
tation service  required  for  the  successful  conduct  of  the  war  and  the  needs 
of  general  commerce. 

W.  G.  McADOO. 

Director-General  of  Railroads. 


SECRETARY  LANSING'S  REPLY  TO  DUTCH  PROTEST 
AGAINST  SHIP  SEIZURE. 
In  a  statement  issued  on  April  12,  Secretary  of  State 
Lansing  replied  to  the  protest  of  the  Dutch  Government 
against  the  seizure  of  Dutch  shipping  in  American  harbors. 
Pointing  out  that  The  Netherlands  Government,  while 
characterizing  the  act  as  indefensible  from  the  standpoint 
of  international  law  does  not  argue  the  question  of  the  legality 
of  the  seizure,  Secretary  Lansing  states  that  the  practice 
of  nations  and  the  opinions  of  jurists  on  the  right  of  a  belliger- 
ent to  utilize  all  vessels  which  come  voluntarily  and  uncon- 
ditionally within  its  jurisdiction,  are  sufficiently  well  known 
to  render  citation  of  precedent  and  authority  unnecessary. 
The  statement  reiterates  that  Holland's  failure  to  make  a 
voluntary  shipping  agreement  was  due  to  German  threats, 
and  promises  that  Dutch  owners  will  be  well  paid  for  the 
use  of  their  vessels,  which  will  be  returned  or  replaced  when 
the  emergency  is  over.  A  copy  of  Secretary  Lansing's  state- 
ment wras  sent  to  The  Netherlands  Legation,  but  was  not 
communicated  to  the  Holland  Government  in  the  form  of  a 
note,  for  the  reason  that  the  Dutch  protest  also  was  issued  in 
the  form  of  a  statement  but  was  not  sent  formally  to  Wash- 
ington. Secretary  Lansing's  statement  was  as  follows: 

The  Netherlands  Government  has  issued  a  statement  relative  to  the  re- 
cent action  of  the  Government  of  the  United  States  in  putting  into  its 
service  for  the  period  of  the  present  war  emergency  certain  privately  owned 
vessels  of  Netherlands  registry  lying  within  the  territorial  jurisdiction  of  the 
United  States.  While  this  action  is  referred  to  as  being  indefensible  from 
the  standpoint  of  international  law,  the  statement  of  the  Netherlands  Gov- 
ernment does  not  argue  the  question  of  legality.  Nor  is  this  Government 
disposed  to  do  so.  The  practice  of  nations  and  the  opinions  of  jurists  on  the 
right  of  a  belligerent  to  utilize  all  vessels  which  come  voluntarily  and  un- 
conditionally within  its  jurisdiction  are  sufficiently  well  known  to  render 
citation  of  precedent  and  of  authority  unnecessary.  But,  as  the  Nether- 
lands Government  themselves  suggest  our  action  must  be  subjected  to  a 
finer  test  than  that  of  mere  legality.  It  matters  very  little  that  our  act 
be  legal  if,  as  alleged,  it  violates  traditional  friendship  and  is  inconsistent 
with  ideals  of  right  and  justice. 

The  Netherlands  Government  first  declare  that  the  very  presence  of 
Dutch  ships  in  our  ports  resulted  from  our  detention  of  them  with  an  un- 
friendly hand.  While  our  right  to  refuse  bunkers  and  cargo  license  is  con- 
ceded, friendship,  it  is  said,  should  have  led  to  the  granting  of  special 
privileges  in  favor  of  the  subjects  of  a  friendly  State.  Our  own  supply  of 
bunker  coal  at  seaboard  has  been  inadequate  for  our  pressing  national 
needs.  The  cargoas  which  were  demanded  were  largely  of  grain,  of  which 
our  own  reserves  are  all  too  low.  The  bunkers,  if  granted,  would  have 
served  to  carry  this  grain  to  the  Netherlands  where,  as  events  have  demon- 
strated, it  was  not  then  needed,  and  where  it  would  olny  have  served  to 
release  equivalent  foodstuffs  for  the  enemy.  Such  action  upon  our  part, 
whatever  its  intention,  would  in  fact  have  been  an  act  beneficial  to  the 
enemy  and  having  no  relation  to  our  freindship  to  the  Netherlands.  The 
owners  of  Dutch  ships  were,  however,  unwilling  that  their  ships  should 
perform  any  other  services  than  those  which  it  was  clearly  impossibel  for 
us  to  facilitate,  and  the  ships  of  this  maritime  nation  accordingly  lay  idle 
for  many  months  and  until  the  conclusion  on  Jan.  25  1918  of  the  temporary 
shipping  agreement  which  was  proposed  by  the  Netherlands  Commissioners 
at  London  and  accepted  by  the  United  States  as  a  measure  to  restore  to 
immediate  activity  that  portion  of  the  Netherlands  mercantile  fleet  lying 
within  our  waters. 

The  statement  of  the  Netherlands  Government  seems  to  imply  that  this 
agreement  was  in  fact  lived  up  to  by  the  Netherlands  Government,  yet, 
evidence  to  the  contrary  is  found  in  the  statement  itself  which  refers  to 
German  objections  as  having  prevented  performance  by  that  Government 
of  what  is  erroneously  referred  to  as  America's  demand,  but  what  was  in 
reality  a  Netherlands  undertaking,  that  when  a  Dutch  ship  left  the  United 
states  for  the  Netherlands  a  corresponding  Dutch  vessel  should  simultane- 
ously leave  the  Netherlands  for  the  United  States.  Had  not  the  Nether- 
lands Government,  under  German  threats  of  violence,  which  were  a  matter 
of  common  knowledge,  felt  unable  to  carry  out  the  temporary  shipping 
agreement,  it  is  inexplicable  that  the  SS.  Samarinda  and  Adonis  would  not 
have  sailed  for  a  Dutch  port  with  their  cargoes  of  foodstuffs,  which  under 


tin  agn  em  at  the  Netherlands  wae  to  receive,  and  or  which  it  was  asserted 
her  people  were  In  direst  need      Indeed,  tin  <  heriands 

Minister  for  i  dm  made  to  Parliament  on  March  12  mis,  if  it  is 

correctly  reported  to  us,  seta  out  in  considerable  •  y'a  objec- 

tions,   which    prevented    performance  <>t  this   shipping   .-.  ■  As 

recently  as  March  14   1918,  after  the  Netherlands  Government  bad 
Informed  that  the  situation  had  reached  ■  point  when  the  associated 
governments  i  no  alternative  but  requisitioning,  ■ 

•anted  on  i"  half  of  the  Netherlands  Government  expressing  the  hope  that 
tany's  objections  might  still  be  <  >me  future 

complete  performance  of  this  agreement,  which  was  to  have  bean 
put  Into  operation  Immediately  and  completely  upon  Its  conclusion,  nearly 

tWO  months  1>i  fore. 

One  year  ndoncd  i's  neutrality  and  pledged  Its 

entire  resources  Of  life  and  treasure  to  Insure  the  triumph  of  democracy 
Over  autocracy  and  to  assist,  to  save  the  world  from  the  blight  of  militarism. 
As  a  result  of  a  species  of  naval  warfare  directed  against  beOigerentl  and 
neutrals  alike,  which  the  Netherlands  Government  have  themselves  de- 
clared to  be  Illegal,  there  has  during  this  period  existed  a  shortage  of  ship- 
ping which  threat  cried  to  postpone  at  frightful  cost  the  ultimate  victory. 
This  has  created  an  emergency  which  in  magnitude  and  significance  has 
seldom  if  ever  before  been  equalled.  During  this  period  there  have  been 
lying  In  ports  of  the  United  States  and  subject  to  its  jurisdiction  and 
control  approximately  500,000  tons  of  ships  of  Netherlands  registry. 

At  any  lime  within  a  year  the  United  States  might  have  exercised  Its 
right  to  put  these  ships  into  a  service  useful  to  it.  Yet  It  forebore  and  for 
many  months  patiently  negotiated,  first  in  Washington  and  then  in  London, 
until  finally  the  temporary  agreement  of  Jan.  25  was  entered  into.  No 
sooner  was  this  agreement  concluded  than  it  broke  down  under  German 
threats  of  violence  which  overruled  the  will  of  the  Netherlands  Government 
expressed  therein.  Then  and  then  only  did  the  United  States  take  steps 
to  accomplish  through  the  exercise  of  its  own  right  that  which  It  was  hoped 
could  have  been  accomplished  by  agreement,  and  which  the  Netherlands 
Government  had  been  willing  in  part  so  to  accomplish. 

The  action  taken  leaves  available  to  the  Netherlands  Government  by 
far  the  greater  part  of  their  merchant  marine  and  tonnage,  which,  according 
to  estimates  of  their  own  officials,  is  ample  for  the  domestic  and  colonial 
needs  of  the  Netherlands.  Shipping  required  for  these  needs  will  be  free 
from  detention  on  our  part  and  will  be  facilitated  by  the  supplying  of 
bunkers.  The  balance  is  being  put  into  a  highly  lucrative  service,  the 
owners  receiving  the  remuneration,  and  the  associated  Governments  assum- 
ing the  risks  involved.  In  order  to  insure  to  the  Netherlands  the  future 
enjoyment  of  her  merchant  marine  intact,  not  only  will  ships  be  returned 
at  the  termination  of  the  existing  war  emergency,  but  the  associated 
Governments  have  offered  to  replace  in  kind  rather  than  in  money  any 
vessels  which  may  be  lost  whether  by  war  or  marine  risk:  100.000  tons  of 
bread  cereal  which  the  German  Government  when  appealed  to  refused  to 
supply  have  been  offered  to  the  Netherlands  by  the  associated  Govern- 
ments out  of  their  own  inadequate  supplies,  and  arrangements  are  being 
perfected  to  tender  to  the  Netherlands  Government  other  commodities 
which  they  desire  to  promote  their  national  welfare,  and  for  which  they 
may  freely  send  their  ships. 

The  statement  of  the  Netherlands  Government  explicitly  recognizes  the 
traditional  friendship  of  the  United  States  toward  their  country.  It 
recognizes  that  we  have  heretofore  sought  to  act  in  accordance  with  the 
dictates  of  right  and  justice  and  to  champion  the  interests  of  smaller  nations. 
It  should  not  therefore  hastily  be  presumed  that  we  have  now  abruptly 
repudiated  that  friendship  and  been  false  to  those  ideals.  It  is,  In  fact 
difficult  to  believe  that  such  a  conclusion  could  be  drawn  from  this  exercise 
of  our  rights  in  a  manner  which  scrupulously  safeguards  and  indeed  pro- 
motes the  national  interests  of  the  Netherlands. 


GEORGE  J.  BALDWIN  SEES  8,000,000  TONS  OF  MER- 
CHANT SHIPS  PRODUCED  IN  1918. 
George  J.  Baldwin,  senior  Vice-President  of  the  American 
International  Corporation  and  Chairman  of  the  Board  of  the 
American  International  Shipbuilding  Corporation,  stated  at 
the  annual  meeting  of  the  Chamber  of  Commerce  of  the 
United  States  in  Chicago  on  April  11  that  at  the  present  time 
it  seems  possible  to  produce  in  the  United  States  during  1918 
about  4,000,000  deadweight  tons  of  merchant  ships,  and  ap- 
proximately an  equal  amount  in  all  the  other  countries  com- 
bined, with  a  very  material  increase  in  American  production 
for  1919  and  subsequent  years.  Mr.  Baldwin  also  made  the 
following  observations: 

On  June  30  1914  we  estimated  a  total  of  49, 000, 000  gross  tons  of  merchant 
shipping  then  existing  in  the  world.  By  Jan.  1  1918  this  had  decreased  to 
44,000,000  tons,  and  after  deducting  enemy  tonnage  interned,  neutral 
tonnage  tied  up  and  tonnage  in  military  use,  the  available  tonnage  for  com- 
merce was  reduced  to  29,000,000,  or  about  59%  of  the  original  total. 

The  foregoing  statistics  are  given  in  gross  tons,  as  it  is  usual  to  state  the 
world's  shipping  figures  in  this  measure.  In  America  the  common  measure 
used  is  the  deadweight  ton,  which  is  equivalent  to  approximately  three- 
fifths  of  the  gross  ton.  I  shall  state  figures  from  now  on  in  deadweight 
tonnage,  following  American  usage. 

In  1917  over  11,000,000  deadweight  tons  were  destroyed,  production  in 
the  United  States  had  increased  from  a  normal  of  500,000  tons  to  approxi- 
mately 900,000  during  the  year,  while  all  other  countries  had  produced 
3.800,000  tons.  With  sinkings  by  submarine  and  losses  from  natural  causes 
for  1918  estimated  at  between  8,000.000  and  10.000,000  tons,  our  problem 
is  to  compensate  for  this  actual  as  well  as  future  loss  by  an  enormously  In- 
creased construction  of  cargo  vessels  without  interference  with  the  needed 
building  of  naval  vessels  required  to  decrease  the  destructive  force  of  the 
growing  enemy  submarine  fleet. 

From  present  indications,  destruction  by  submarine  has  perhaps  passed 
its  climax,  and  if  continued  at  no  greater  rate  for  the  balance  of  the  year, 
we  may  expect  by  the  end  of  1918  to  be  producing  an  amount  of  tonnage 
very  nearly  approximating  tho  war  destruction  for  the  year.  But  this  can 
only  bo  done  by  means  of  the  so-called  fabricated  or  assembled  ship  and  by 
new  methods  of  construction.  If  wo  are  going  to  win  the  war.  we  must 
have  the  ships  in  ample  quantity,  and  I  see  no  other  method  of  producing 
them  in  sufficient  volume. 

*  *  *  *  *  *  * 

We  are  assured  upon  competent  authority  that  by  July  1  1918  the  rolling 
mills  of  this  country  can  secure  sufficient  steel  and  will  be  able  to  roll  6,- 
000,000  tons  of  steel  plates  per  annum.  If  we  allot  4,000,000  tons  of  this 
for  uses  other  than  ship  construction,  the  2,000,000  remaining  tons  will  be 
sufficient  for  the  production  of  8,000,000  tons  of  ships,  far  more  than  we  are 
now  able  to  construct.  The  shipment  and  preparation  of  this  steel  has 
been  delayed  because  of  the  closing  of  many  mills  last  winter  due  to  lack  of 
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fuel,  the  difficulty  of  transportation  from  the  steel  plants  to  the  rolling  mills, 
thence  to  the  fabricating  shops  and  partly  by  the  confusion  caused  by  our 
endeavor  to  give  priorities  to  all  of  the  manufacturers  requiring  steel  for 
industries  producing  our  war  material. 

It  is  the  organized  power  of  a  concentrated,  unified  Germany  which  has 
driven  before  it  the  Allied  forces  in  France;  a  complete  organization  of  every 
individual,  ■  very  corporate  activity,  every  industry,  every  financial  agency, 
combined  and  co-operating  to  support  her  army  and  navy.  It  is  the  organ- 
ized power  of  America  which  will  drive  her  back  again.  Organized  power 
will  win  the  war.  An  organized  body  of  American  steel  producers  and  fab- 
ricators are  supplying  the  material,  a  drilled  and  perfected  organizaiton 
with  millions  of  capital,  acres  of  machinery  and  manufacturing  plants 
hundreds  of  thousands  of  skilled  American  mechanics  headed  by  the  strong- 
est men  of  the  nat:on,  a  unified  railway  system,  all  working  with  one 
common  purpose  and  backed  by  the  entire  power  and  resources  of  the 
American  people,  expressed  and  trasmitted  through  the  Shipping  and  War 
Industries  boards,  such  an  organization  as  has  never  before  been  welded 
together  in  the  history  of  our  country.  This  organized  and  drilled  power 
will  produce  the  ships  in  whatever  quantity  shall  be  needed  to  win  the  war. 

Some  one  centralized,  dominating  body  from  which  instructions  should  be 
issued,  which  would  move  coal  to  the  plants,  the  steel  products  to  the  mills, 
and  from  them  to  the  shipyard  in  a  continuous  flow  of  the  parts  of  the  ships 
has  been  needed.  During  the  past  week  the  President  of  the  United  States 
has  given  dominant,  centralized  power  to  the  War  Industries  Board, 
which  has  promised  the  necessary  flow  of  steel  to  the  shipbuilders.  So  in 
answer  to  my  question,  I  think  we  may  now  rely  upon  an  ample  supply  of 
steel  for  the  construction  of  our  ships. 


ESTABLISHMENT  OF  GREAT  LAKES  STEAMSHIP 
LINE  UNDER  RAILROAD  ADMINISTRATION. 

The  establishment  of  a  Great  Lakes  steamship  line  under 
the  Railroad  Administration  to  operate  seven  ships  between 
Buffalo  and  Chicago  and  Milwaukee  was  ordered  by  Direc- 
tor-General McAdoo  on  April  18  to  relieve  the  railroads  of 
some  of  the  through  traffic  between  the  East  and  the  West. 
The  new  service  is  to  be  started  within  a  week  or  two.  All- 
rail  rates,  including  marine  insurance,  will  prevail,  and,  it  is 
stated,  that  to  a  great  extent  it  will  be  optional  with  the 
railroads  as  to  the  method  of  transportation.  It  is  pointed 
out  that  thousands  of  cars  are  now  held  up  on  Western  rail- 
roads as  a  result  of  congestion  at  big  Western  terminals  and 
the  inability  of  Eastern  roads  to  accept  the  traffic.  Con- 
siderable of  this  freight  now  will  be  taken  by  the  steamships. 
The   Railroad  Administrations'   announcement  said: 

Shippers  of  heavy  staple  commodities  from  the  East,  such  as  sugar, 
coffee  and  manufactured  articles  will  take  advantage  of  this  service,  as  it 
will  be  a  steady  and  regular  movement.  There  will  be  assigned  to  this 
line  seven  large  modern  electric  lighted  steamships,  and  it  is  intended  to 
work  day  and  night  shifts  at  terminal  points. 

The  line  will  be  known  as  the  Lehigh  Valley  Transporta- 
tion Company.    

SENATORS  IN   CRITICISM   OF  ADMINISTRATION'S 
ALLEGED   FAILURE   TO   MEET  SHIP  AND  AIR- 
PLANE REQUIREMENTS. 
An  arraignment  of  the  Administration  for  its  alleged  in- 
efficiency in  turning  out  ships  and  guns  and  its  delay  in 
supplying  American  airplanes  to  its  forces  in  France  figured 
in  the  debate  in  the  Senate  on  Mar.  26.     Senator  Lodge 
took  the  Administration  to  task  for  its  failure,  as  he  claimed, 
to  get  one  airplane  abroad,  while  Senator  New  of  Indiana 
stated    that   of   12,000   combat  planes  which   the   aircraft 
Production  Board  had  oxpected  to  deliver  in  France  by  the 
first  of  July  only  37  would  be  ready. 

Senator  Thomas  of  Colorado  brought  about  the  spirited 
debate  when  he  repudiated  an  alleged  statement  of  the  Fuel 
Administration  that  a  reduction  in  summer  coal  prices  had 
D  made  at  the  request  of  the  Colorado  Operators'  Com- 
mittee. Senator  Lodge  in  his  arraignment  of  the  Adminis- 
tration, said  in  part: 

The  fate  of  the  war  Is  trembling  in  the  balance.     Our  gallant  allies  are 

holding  back  the  Oerman  advance  at  enormous  sactiflce  and  with  a  courage 

that  goes  beyond  the  range  of  eulogy.     In  this  dark  hour  it  Is  a  crime  to 

p  from  the  .American  people  facts  well  known  to  our  enemies,  but  about 

which  our  own  citizens  are  misinformed. 

w.    know    hero   and  we  havo  known  for  weeks,  as  the  Germans  have 

known,    that   we  have  no   fighting  planes   in    Franco.      The   Secretary  of 

War  spoko  a  short  time  ago  of  our  beginning   to  send  fighting  planes  to 

ce.      He  said  the  number  was  small,  but  wo  had  begun  to  send  them. 

returned  at  that  time  the  two  French  models  which  wo  had  had  here. 

Since  then.  I  believe,  one  American  plane  has  gone:  It  may  be  on  the  water 

"   ,nn.v  '  landed.      The  heavy  Liberty  motor,  according  to 

'. formation  I  can  get.  may  bo  den  loped  so  as  DO  furnish  adequate 

power  for  bombing    planes.     Tho  light  motor  does    not   show  a  capacity 

for  fighting  planes.      We  havo  not,  a  fighting  piano  in  France       The  front 

w,|c  not  defended  in  the  air.     The  Freud,  and  the  English 

hare  uee  ror  ererj  plane  they  can  i>rin<:  up,  and  our  men  are  not  defended 
at  all. 

■Fa  I  •  SS-IO.OOO.OOO  for  aeroplanes  In  the  past  year,  and  we  have 

not,  a  fighting  piano  In  Franc*.      I  was  fhown  a  statement  from  the  Aero 

Crab  of  Ami  ilea,  saying  that  what  was  needed  was  money     thrt  e  thousand 
minion  dollars  to  build  aeroplanee,     Mr.   President,  we  have  granted 

Dd  «e  have  given  money  without,  stint;  but  appropriating  DU 

and  granting  powers  will  lead   to  nothing  unless  tho  money  is  wisely  8S> 
Dd    the   powers   are   effiriently  .a    which    some 

to  havfl  that  all  that  is  necessary  Is  to  appropriate  money 
utter  bravo  words  In  order  to  end   Hie  war  Is  ono  of  the  wort   <|e|.i 

whicb  ever  ten  ipte  to  destruction. 

The  faets   I   have  netted  In  regard  to  aeroplanes  are  knov,  n  to  < |<  rniany 
It  Is  time  our  people  undci stood  them. 


We  have  no  guns  in  France  except  a  few  old  coast  guns  which  we  sent 
out  early,  and  for  which  the  French  are  making  carriages.  We  are  using 
French  guns.  That  is  the  hard  fact.  We  decided  to  make  75-millimeter 
guns.  We  got  the  French  plans;  they  gave  us  everything,  including  the 
secret  of  the  recoil,  and  six  months  were  wasted  while  we  were  trying  to 
improve  the  best  recoil  of  the  best  gun  in  the  world,  and  now  we  have  no 
guns.  We  have  gone  back  to  the  French  plans,  with  six  golden  wasted 
months  behind  us. 

We  have  turned  out  two  American  ships,  according  to  the  best  inform- 
ation I  can  get.  The  country  is  told  about  twenty-six,  or  whatever  the 
number  is.  We  have  been  finishing  some  commandeered  foreign  ships; 
we  have  commandeered  other  ships  but  we  have  got  only  two  American 
ships,  and  yet  the  Shipping  Board  has  been  in  existence  since  September 
1916.  Two  American-ordered  and  built  ships  is  our  whole  contribution 
thus  far  to  the  new  tonnage  of  the  world. 

Mr.  President,  it  is  to  the  last  degree  painful  to  say  these  things,  but 
they  are  the  truth.  The  facts  are  there  to  be  dealt  with.  I  have  the 
deepest  confidence  in  the  American  people,  and  I  believe  they  should  not 
be  misled  with  tales  of  what  we  are  about  to  do  and  not  be  told  what  we 
have  done  and  what  we  have  failed  to  do.  Let  them  know  the  truth; 
whether  it  is  bad  or  good,  let  them  have  the  truth.  If  they  have  the  truth 
and  they  see  the  difficulties  it  will  arouse  the  American  spirit — not  merely 
the  spirit  of  generous  patriotism  with  which  they  have  come  forward  to 
give  their  sons  and  their  brothers,  their  money  and  their  time  to  the 
country,  but  the  grim  determination,  the  hard  setting  of  the  teeth  which 
was  shown  on  both  sides  during  the  Civil  War.  Tell  them  the  truth;  tell 
them  where  we  are  to-day. 

The  world  looked  to  us  a  year  ago  and  said  we  had  come  to  the  rescue 
of  the  situation.  If  the  situation  is  ultimately  to  be  saved,  it  can  only  be 
saved  by  the  resources  and  the  man-power  of  the  United  States.  We  have 
a  good  draft  law;  it  has  been  well  administered.  We  got  the  men;  we  can 
get  more  men;  but  apart  from  that,  what  have  we  to  show  in  accomplish- 
ment?    A  wasted  year. 

The  only  relief  that  I  can  see  is  to  appeal  to  the  spirit  of  the  American 
people.  You  cannot  do  that  if  you  deceive  them.  Tell  them  the  truth. 
Let  them  know  the  dangers  and  the  perils  in  which  they  are;  that  we  are 
fighting  for  freedom,  for  civilization,  for  all  that  makes  life  worth  living, 
and  that  we  may  be  fighting  before  very  long  for  our  very  existence  as  an 
independent  nation .  It  is  no  time  to  deceive  ourselves.  Let  us  look  facts 
in  the  face.  I  for  one  have  held  my  peace  a  long  time,  but  the  day  has 
gone  by  when  it  is  right  to  hold  our  peace. 

What  I  have  said  is  well  known  to  Senators  on  both  sides  of  the  cham- 
ber; just  as  well  known  as  it  is  to  me — better  known,  by  far,  to  the  members 
of  the  Committee  on  Military  Affairs,  which  has  done  such  great  work 
during  the  last  winter.  But,  Mr.  President.  I  for  one  will  no  longer  stand 
by  in  silence. 

Senator  Hitchcock,  as  a  member  of  the  Military  Affairs 
Committee,  told  the  Senate  that  the  President  had  ap- 
pointed a  committee  that  was  investigating  aircraft  produc- 
tion and  that  a  statement  of  the  progress  in  airplane  building 
would  be  forthcoming  shortly.     Senator  Hitchcock  added: 

I  am  not  combating  in  any  degree  the  statements  made  by  the  Senator 
from  Massachusetts.  The  Military  Affairs  Committee  has  been  criticized 
already  in  certain  quarters  for  what  it  has  done.  At  the  present  time  it  is 
engaged  in  an  effort  to  co-operate  with  the  War  Department,  the  organ- 
ization of  which  has  been  immensely  improved  since  the  investigations  of 
the  Military  Affairs  Committee  commenced.  I  should  not  speak  for  the 
Committee,  as  the  Chairman  is  here,  but  I  believe  I  am  safe  in  saying  the 
Committee  will  give  to  the  Senate  as  rapidly  as  possible  any 
information  or  recommendation  which  may  be  of  value  regard- 
ing this  aircraft  matter.  The  Committee  is  naturally  under 
some  restraint.  It  has  a  public  duty  to  perform  but  cannot  make  public 
all  the  information  that  comes  to  it  and  all  the  rumors  that  come  to  it.  But 
an  investigation  is  now  in  progress  and  the  Senator  from  Massachusetts 
will  be  gratified  and  the  country  will  be  gratified  when  that  investigation 
has  progressed  a  little  more,  in  having  revealed  the  exact  truth.  There  is  , 
so  far  as  I  know,  no  disposition  to  conceal  it.  Whatever  the  mistakes  of 
the  past  may  have  been — and  they  have  been  enormous — I  believe  they 
are  in  course  now  of  being  cured. 

Senator  Hitchcock  later  in  the  discussion  stated  that: 
"substantially  we  are  not  behind  the  time  in  the  delivery 
of  training  airplanes,  of  which  we  have  about  2,000.  When 
I  stated  that  an  investigation  was  being  made  I  meant  that 
an  investigation  is  being  made  to  develop  who  is  responsible 
for  the  present  delinquency  in  the  delivery  of  combat  air- 
planes."   


SENATE  REPORT  CRITICIZING  AVIATION  PROGRAM 
—REORGANIZATION  DEMANDED. 
A  report  condemning  in  the  strongest  terms  the  Aircraft 
Production  Board  and  the  Army  Signal  Corps  for  their  al- 
leged failure  to  make  better  progress  in  carrying  ont  the  coun- 
try's aviation  program  was  submitted  by  the  Senate  Com- 
mittee on  Military  Affairs  on  April  10.  The  report,  which 
was  adopted  by  the  committee  by  a  vote  of  8  to  6,  was  ac- 
companied by  a  minority  report  signed  by  three  members 
and  taking  a  much  more  hopeful  view  of  the  situation.  The 
majority  report,  declared  that  the  Liberty  Motor  was  only  a 
partial  success;  that  of  22,500  motors  ordered,  only  264  havo 
been  finished  and  but  I  scut  abroad.  Only  1">  combat  planes, 
tho  report  reveals,  have  been  completed  and  one  shipped  to 
Franco.  The  Government  is  eritioised  for  having  "misrep- 
resented the  progress  of  the  aviation  program"  and  "misled 

the   public."      The   report    recommends    that    production   of 

airplanes  should  be  reorganized  under  control  of  a  single 
non  [ble  to  the  President.     The  ^~\i  of  the  ma- 
jority   report    of    the   committee,    as    submitted    by    Senator 

Chamberlain,  was  as  follows: 

The  Committee  on  Military  Affairs,  bring  encaged  under  authority  or 
the  Benate  i»  an  investigation  of  tho  War  Department,  end  ha\ing  taken 
mudi  testimony,  herewith  submit*  the  (blhnrbag  report  in  the  fflaMec  of 

aircraft    production,   together   with   certain   rc-ionimi-n<latlons 


1638 


THE  CHRONICLE 


[Vol.  106. 


Training  8chooli. 

The  .Signal  Corps  has  established  and  is  now  conducting  20  aviation 
training  sciuioi.s  in  tin*  United  States.     Pour  additional  schools  arc  Is  pn 

Of  const  ruct  Ion  and  are  expected  t>>  In'  finished  in  June  next. 

The  aggregate  capacity  of  the  achoola  now  is  operation  is  something  over 
8,000  cadeta.    1,026  have  thus  far  been  graduated  from  thla  primary  training 

courso  and  commissioned  as  reserve  military  aviators.      Very  few  of  t 
have  received  their  advanced  training  in  this  country. 

In  addition  to  the  above,  the  Signal  Corps,  acting  upon  the  invil  at  ion 

of  t ho  several  Entente  Governments,  dispatched  some  1,200  cadets  to 
England,  France,  and  Italy,  last  year,  who  were  to  receive  primary  and 

advanced  training  in  aviation  schools  of  (hose  countries.  The  experience 
Of  a  great  many  Of  theso  men  has  heen  most  unfortunate  In  that  at  some  of 
the  schools  a  very  serious  delay  has  occurred  in  providing  them  with  the 
training  planes,  which  It  was  expected  would  be  manufactured  In  foreign 
factories  in  sufficient  number.  As  a  result,  several  hundred  of  the  American 
cadets  have  been  practically  idle  and  have  made  no  progress.  About  450 
of  them  are  reported  as  having  completed  the  primary  training,  after  long 
delay.  The  Signal  Corps  is  giving  serious  consideration  to  the  advisability 
of  bringing  the  remainder  back  to  the  United  States  to  be  trained.  With 
the  exception  of  this  severe  disappointment,  the  primary  training  of  our 
aviators,  according  to  the  testimony  of  the  aviation  officials,  appears  to  be 
progressing  favorably.  The  health  record  of  the  schools  Is  excellent  and 
the  fatalities  arising  from  aviation  accidonts,  while  always  distressing, 
appear  to  be  less  frequent  than  in  the  schools  of  our  allies,  according  to  the 
testimony  of  the  Chief  Signal  Officer. 

Training  Planes. 
For  some  time  after  the  inception  of  the  work  the  output  of  primary 
training  planes  in  this  country  for  use  in  our  schools  gave  ground  for  grave 
concern.  In  recent  weeks,  however,  the  output  has  been  groatly  increased 
increased  and  there  seems  to  be  no  doubt  of  the  Signal  Corps  having  an 
amply  sufficient  number  in  the  future.  On  April  1  1918,  3,458  primary 
training  planes  had  been  completed.  The  planes  are  of  two  standard 
types  developed  for  the  purpose  and  are  equipped  with  Curtiss  and  Hall- 
Scott  motors,  respectively.  The  advanced  training  planes  are  being 
turned  out  in  accordance  with  the  schedule  and  estimates  laid  down  at 
the  inception  of  their  manufacture.  In  advanced  training  planes  four  types 
are  being  made,  the  total  number  up  to  date  manufactured  being  342. 
In  these  planes  three  types  of  engines  will  be  used,  of  which  965  have  been 
completed.  These  include  the  Gnome,  Le  Rhone,  and  Hispano  Suiza, 
all  of  foreign  design  but  American  manufacture.  The  Liberty  motor  is 
not  suitable  for  use  in  these  planes. 

The  Liberty  Motor. 

It  is  apparent  from  the  evidence  that  the  12-cylinder  Liberty  motor  is 
just  emerging  from  the  development  or  experimental  stage.  Since  the 
original  design  and  the  setting  up  of  the  first  completed  motor  in  July 
1917,  a  large  number  of  changes  have  been  found  necessary,  many  of  them 
causing  delay  in  reaching  quantity  production.  Within  the  last  two  months 
changes  of  considerable  importance  have  been  made  which,  it  is  hoped, 
will  make  the  motor  serviceable  for  combat  planes  of  the  defensive  type, 
and  for  bombing  and  observation  planes.  It  is  not  designed  for  and  can 
not  be  used  in  the  swift  single-seater  fighting  machine.  A  few  of  the  motors 
are  being  flown  in  appropriate  machines.  These  reports,  as  recited  to  the 
committee,  indicate  that  with  the  latest  changes  the  motor  will  be  satis- 
factory for  the  character  of  work  expected  of  it  and  that  it  bids  fair  to  hold 
its  own  with  foreign  motors  of  similar  power,  weight,  and  purpose.  For 
the  campaign  of  1919,  the  Liberty  motor  must  undoubtedly  be  further 
improved  in  order  to  keep  up  with  the  evolution  oenstantly  going  on  along 
the  front.  The  motor  as  now  manufactured  is  of  the  direct-driven  type, 
a  type  which  has  limits  of  usefulness  in  heavy  machines. 

Steps  are  being  taken  in  the  designing  of  a  geared  drive,  in  order  that  the 
usefulness  to  the  motor  may  be  further  extended  and  further  improvements 
attained.  22,500  Liberty  motors  have  been  ordered,  122  have  been 
completed  for  the  Army,  and  142  for  the  Navy.  Four  have  been  shipped 
overseas.  Some  of  those  already  delivered  are  being  altered  to  overcome 
the  defects  ascertained  during  the  last  weeks.  It  is  understood,  however, 
that  these  alterations  will  consume  but  a  very  short  time. 

The  production  of  Liberty  motors  to  date  is,  of  course,  gravely  disappoint- 
ing. The  tetimony  shows  that  experts  of  the  highest  reputation  and 
experience  have,  since  last  July,  repeatedly  warned  the  officials  of  our 
Government  that  the  perfecting  of  a  newly  designed  motor  must  inovitably 
involve  many  months  of  painstaking  experiment  accompanied  by  many 
setbacks  and  disappointments.  In  spite  of  the  unanimous  testimony 
of  motor  exports  along  this  line,  the  Government  officials  having  the 
manufacture  of  the  Liberty  motor  in  charge  have  made  the  mistake  of 
leading  the  public  and  the  allied  nations  to  the  belief  that  many  thousands 
of  these  motors  would  be  completed  In  the  spring  of  1918.  Information  of 
this  sort,  not  borne  out  by  the  facts,  has  been  Injurious,  and  its  constant 
dissemination  the  committee  regards  as  misleading  and  detrimental  to  our 
cause. 

Combat  Planes. 

The  production  of  combat  planes  in  the  United  States  for  use  in  actual 
warfare  has  thus  far  been  a  substantial  failuro  and  constitutes  a  most 
serious  disappointment  in  our  war  preparations.  We  had  no  design  of  our 
own;  neither  did  we  adopt  any  of  the  European  designs  until  months 
after  we  entered  the  war.  Much  time  was  consumed  In  discussion  as  to 
types.  Innumerable  changes  in  designs  and  specifications  of  the  types 
finally  decided  upon  have  cost  further  delay.  In  all,  five  types  have,  at 
one  time  or  another,  been  adopted.  Two  of  them  have  been  abandoned 
after  the  expenditure  of  much  time  and  money.  The  three  remaining  typos 
still  left  upon  our  program  are  now  in  the  course  of  manufacture.  Of  theso, 
the  largest  and  most  powerful  is  the  Handley  Page  heavy  bombing  machine, 
designed  to  carry  as  many  as  six  men,  eight  machine  guns,  and  a  heavy  load 
of  bombs,  and  to  be  driven  by  two  Liberty  motors.  The  history  of  the 
negotiations  for  the  adoption  and  manufacture  of  this  plane  afford  a  re- 
markable Illustration  of  procrastination  and  Indecision,  too  long  to  recite. 
Suffice  Is  to  say  that  designs  and  specifications  of  this  plane  which  has  beon 
used  with  marked  success  by  the  British  and  placed  In  production  by  that 
Government,  were  offered  to  our  officials  as  early  as  May  1917.  The 
testimony  before  your  committee  6hows  that  the  Signal  Corps  finally 
decided  upon  the  manufacture  of  a  number  of  sets  of  parts  of  this  machine 
about  Jan.  1  1918.  Eventually  the  finished  and  tested  parts  will  be  shipped 
to  England,  where  they  are  to  be  finally  assembled  in  factories  now  being 
prepared  for  this  work.  Officials  of  the  Aviation  Section  of  the  Signal 
Corps  testify  that  they  do  not  expect  the  completion  of  the  first  set  of  parts 
In  this  country  before  the  month  of  Juno  1918. 

Another  type  of  combat  plane,  known  as  the  De  Ilaviland,  is  included  in 
our  program.  This  machine  habitually  carries  two  men,  four  machine 
guns,  a  moderate  load  of  bombs,  and  other  apparatus  and  is  to  be  driven 
by  one  Liberty  motor.  Fifteen  have  been  completed;  1  has  been  shipped 
to  France;  the  remaining  14  have  been  very  recently  completed  in  this 
country.  Some  of  these  have  been  tested,  propelled  by  a  Liberty  engine, 
and  appear  to  have  given  satisfaction.     The  third  type  upon  the  program 


.'iwn  as  the  Hi  r.     This  machine  is  lighter  and  faster  than 

the  De  Bavlland.     its  speed  1  1  to  be  In  the  neighborhood  of  125 

miles  per  hour.      It  Is  what  is  known  as  a  recoimolssance  machine.     Am/ 

term  which  might  be  properly  applied  to  it   hi  "defanalva  fighter."     it 

Carries  l»»  men,  four  machine  gnus,  and  is  driven  by  OO*  Liberty  motor. 
Tin-  decision  to  make  this  type  was  reached  on  Nor.  7  1 91 7.  The  manu- 
racturen  completed  the  first  of  these  machines  during  the  week  ending 
March  SO  1918.  The  machine  was  tested  once  during  that  week  with  a 
Liberty  motor,  and,  according  to  1  '<ny  of  the  aviation  officials. 

met  its  preliminary  test  successfully.  This  machine,  a  few  hours  after  Its 
flight,  caught  Ore  while  standing  upon  the  aviation  ground  and  was  entirely 
destroyed.  The  Officials  of  the  Signal  Oorpa  assured  the  committee 
that  another  machine  would  soon  be  finished  by  the  manufacturer  and 
that.  If  it  met  the  tests  satisfactorily  quantity  production  might  be 
expected  within  a  reasonable  period.  The  testimony  as  to  this  machine 
was  given  on  April  2  1918.  This  completes  the  list  of  machines  now  under 
manufacture  and  constitutes  a  correct  statement  of  the  situation  in  this 
country  as  of  April  1  1918.  In  addition  to  the  American  production  of 
engines  and  aeroplanes  as  herein  set  forth,  considerable  orders  for  combat 
aeroplanes  and  engines  were  last  summer  placed  with  European  manufac- 
turers by  Gen.  1'ershlng.  and  we  have  furnished  quantities  of  material 
and  numbers  or  mechanics  to  aid  in  their  construction. 

Your  committee  has  full  information  as  to  the  number  and  quantity  of 
machines  and  engines  ordered  here  and  abroad  but  does  not  feel  justified 
in  stating  the  number  In  this  public  report.  The  facts  contained  in  this 
reports  are  drawn  from  the  testimony  of  the  Chief  Signal  Officer.  Gen. 
Squler.  Col.  Deods,  and  Mr.  Potter,  the  Chief  or  the  Equipment  Division 
of  the  Aviation  Section  of  the  Signal  Corps,  and  are  confirmed  from  other 
sources  official  and  otherwise. 

Your  committee,  being  devoid  of  technical  knowledge  of  motors  and 
aeroplanes,  does  not  undertake  to  point  out  in  detail  engineering  and 
manufacturing  errors  which  may  have  been  committed  and  which,  in  part, 
may  account  for  this  gravely  disappointing  situation.  Your  committee, 
however,  is  convinced  that  much  of  the  delay  in  producing  completed  combat 
aeroplanes  is  due  to  ignorance  of  the  art  and  to  failure  to  organize  the  effort 
in  such  a  way  as  to  centralize  authority  and  bring  about  quick  decision. 
A  certain  aloofness  in  dealing  with  persons  possessing  information  based 
upon  experience,  an  apparent  intention  of  confining  the  actual  production 
to  a  restricted  number  of  concerns,  and  a  failure  of  the  officials  in  charge  of 
the  work  to  grasp  the  situation  in  a  broader  way  and  seize  upon  the  best 
approved  foreign  engines  and  planes  and  proceed  promptly  to  build  as 
many  as  possible  for  the  campaign  of  1918  has  contributed  to  the  failure. 
It  is  greatly  to  be  regretted  that  the  statements  of  Government  officials 
have  misrepresented  the  pgoress  of  the  aviation  program.  This  has  misled 
the  public,  and  your  committee,  cognizant  of  the  facts,  has,  in  the  perform- 
ance of  its  duty,  made  this  report  to  the  Senate. 

Your  committee  believes  that  production  of  aircraft  should  be  controlled 
by  one  executive  officers:  appointed  by  the  President  and  responsible  to 
him.  He  should  be  assisted  by  a  crops  of  the  best  aircraft  engineers  and 
designers  possible  to  obtain,  both  European  and  American.  The  matter 
of  production  should  be  taken  out  of  the  hands  of  the  Signal  Corps  entirely, 
and  no  man  who  has  any  near  or  remote  interest  in  a  company  manufactur- 
ing airplanes  or  engines  should  be  permitted  to  act  as  adviser  or  be  in 
authority.  While  we  are  developing  American  aircraft  and  American  en- 
gines we  should  temporarily,  at  least,  procure  an  abundant  supply  of  ap- 
proved types  of  aircraft  and  engines  of  European  design. 

Further,  it  seems  to  the  committee  that  every  encouragement  should  be 
given  to  the  development  of  aircraft  and  that  any  action  which  retards 
progress,  such  as  trust  agreements  or  the  prevention  of  those  developing 
machines  from  flying,  under  proper  restrictions,  should  be  removed. 

The  committee  also  believes  it  to  be  its  duty  to  point  out  that  thus  far 
no  broad  plan  looking  to  future  development  has  been  laid  down  by  the 
authorities.  Warfare  in  the  air  is  still  in  its  infancy  and  it  is  inevitable 
that  rapid  changes  will  take  place  in  both  engines  and  planes.  It  is  essen- 
tial to  our  success  that  those  in  charge  of  the  American  aviation  develop- 
ment shall  be  constantly  looking  ahead  and  devising  plans  for  a  continued 
expansion  of  the  program,  as  well  as  the  development  of  new  types  of  en- 
gines and  planes. 

The  minority  report,  criticizing  the  majority  report  as  be- 
ing unfair  and  incomplete,  explains  in  detail  the  difficulties 
that  had  to  be  overcome,  and  expresses  the  opinion  that  un- 
der the  circumstances  the  record  is  "one  of  which  every 
American  can  be  justly  proud."  The  minority  report  in  full 
reads  as  follows: 

We  do  not  believe  that  the  report  of  the  majority  of  the  Senate  Military 
Affairs  Committee  on  the  aviation  situation  shows  a  proper  estimate  of 
what  is  being  accomplished  or  that  it  is  sufficiently  complete  to  give  an 
accurate  Impression  of  the  facts. 

Soon  after  the  war  began  the  Signal  Corps  arranged  with  the  French  Gov- 
ernment for  the  making  of  6,100  combat  planes  at  a  total  cost  of  $127,000,- 
000,  the  planes  to  be  produced  as  rapidly  as  American  flyers  could  be  trained 
to  operate  them.  As  the  American  aero  squadrons  reach  the  front  ready 
for  duty,  battle  planes  are  being  supplied  them  under  this  arrangement. 
To  aid  In  this  foreign  manufacture  of  planes  for  American  flyers,  the 
Signal  Corps  has  shipped  to  France  11.000  tons  of  various  materials  and 
has  sent  7,000  mechanics  to  release  for  French  factories  making  planes  for 
our  American  flyers  the  French  workers  on  motor  transports.  The  Signal 
Corps  then  arranged  for  the  making  of  about  11,500  combat  planes  in  the 
United  States,  the  term  "combat  plane"  being  here  used  to  embrace  all 
kinds  of  planes,  both  offensive  and  defensive,  except  training  planes.  The 
Curtiss  Aeroplane  Corporation,  the  Dayton-Wright  Aeroplane  Co.,  the 
Fisher  Body  Co.,  the  Standard  Aero  Corporation,  the  Grand  Rapids  Aero- 
plane Co.,  W.  II.  Mullen  &  Co.  and  about  19  other  comapnies  throughout 
the  country  were  engaged  for  the  production  either  of  completed  machines 
or  of  spare  parts. 

Let  it  be  said  here  that  when  the  war  began  the  United  States  Govern- 
ment had  purchased  altogether  less  than  200  aeroplanes  in  its  entire  his- 
tory, and  that  of  the  few  aeroplane  factories  in  this  country  probably  not 
one  was  making  over  five  or  six  a  month.  It  is  hardly  possible  to  grasp 
the  magnitude  of  the  task  the  factories  contracting  to  make  the  1,500 
combat  planes  found  before  them.  New  plants  had  to  be  constructed,  old 
ones  .fundamentally  changed.  Special  tools  for  the  making  of  the  planes 
had  to  be  devised  and  manufactured  and  mechanics  had  to  be  trained  to 
make  the  tools  and  also  to  make  the  planes  after  the  tools  had  beon  com- 
pleted. An  aeroplane,  especially  the  battle  aeroplane,  Is  one  of  the  most 
highly  technical,  delicate  and  complicated  machines  known  to  man.  In 
no  other  form  of  machinery  is  absolute  and  painstaking  accuracy  In  the 
smallest  details  more  indispensable.  It  has  about  4,000  pans  and  requires 
from  1.800  to  2,800  different  drawings  in  the  preparation  for  its  manufac- 
ture, almost  as  many  drawings  as  are  required  for  a  battleship.  Every 
part  Is  strained  to  the  utmost  while  the  machine  Is  in  the  air,  and  the 
slightest  break  almost  anywhere  means  instant  disaster.     When  it  Is  re- 
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membered  how  often  the  wheels  of  railway  trains,  due  to  hot  boxes,  &c, 
parts  of  railway  and  automobile  engines,  tires  on  autos,  &c,  go  wrong, 
necessitating  immediate  repair,  and  that  any  similar  breakdown  in  an  aero- 
plane would  mean,  as  a  rule,  death  to  its  occupants,  some  part  of  the  re- 
sponsioility  and  difficulty  involved  in  making  a  finished  plane  may  be  un- 
derstood . 

Remember  further  that  every  fighting  plane  must  have  machine  guns, 
synchronizing  devices,  special  telescope  airplane  sights,  wireless  apparatus, 
cameras  of  special  type,  electric  heating  devices  for  clothing,  oxygen  ap- 
paratus, speed  indicators,  special  gauges,  barometers,  compasses,  alto- 
meters,  &c.  To  say  that  this  complicated  equipment  is  in  steady  and  ade- 
quate production,  and  that  the  factories  are  now  about  in  shape  for  quan- 
tity production  of  combat  planes,  and  have  about  completed  the  foundation 
for  what  is  as  difficult  and  responsible  a  task  as  has  ever  fallen  to  the  hand 
and  brain  of  man,  is  to  state  the  truth,  and  at  the  same  time  to  recite  an 
achievement  unparalleled  in  all  history  for  so  short  a  time. 

Remember  again  that  when  these  combat  planes  were  contracted  for 
the  only  known  lubricating  oil  adapted  to  their  delicate  parts  was  an  oil 
made  from  the  castor  bean .  There  were  not  enough  beans  in  this  country 
to  make  anywhere  near  the  amount  of  oil  required.  Neither  were  there 
enough  seeds  with  which  to  grow  the  needed  quantity  of  beans.  The  Sig- 
nal Corps  had  to  search  the  globe  for  seeds  and  finally  secured  a  shipload 
from  distant  India.  Then  the  Corps  had  to  contract  for  the  planting  of 
the  seeds  in  this  country  and  has  succeeded  in  having  about  110,000  acres 
planted.  It  is  now  claimed  that  a  form  of  petroleum  has  been  developed 
that  will  answer  the  same  purpose.  This,  however,  is  still  in  the  experi- 
mental stage,  while  the  oil  from  the  castor  bean  is  known  to  be  entirely 
adequate  and  reliable. 

Remember  again  that  the  cloth  used  in  the  wings  of  the  aeroplanes  of 
all  types  had  to  be  treated  with  acetone,  a  liquid  substance  which  makes  the 
cloth  as  fireproof  as  possible  and  also  strengthens  if  for  the  immense  strain 
to  which  it  is  subjected  in  the  air.  The  Signal  Corps  is  having  this  acetone 
distilled  from  wood  under  its  own  supervision  on  an  enormous  scale  and  a 
a  cost  of  about  520,000,000. 

The  Corps  has  had  to  find  a  substitute  for  Irish  linen  as  the  material  for 
wing  cloths  on  training  planes,  and  has  succeeded  in  adapting  a  certain 
form  of  long-stable  cotton  to  this  need. 

Coming  now  to  the  training  plane,  it  may  well  be  said  that  the  comple- 
tion of  3,500  to  date  and  the  fact  that  they  are  now  in  quantity  production, 
practically  according  to  program,  constitute  a  remarkable  achievement 
when  the  nature  of  the  task  is  fairly  weighed.  The  training  plane  is  sim- 
pler than  the  battle  plane  and  for  that  reason  could  be  produced  sooner, 
but  the  making  of  the  training  planes  on  a  quantity  scale  is  in  itself  a  task  of 
unprecedented  difficulty  and  magnitude. 

Let  it  be  remembered  further  that  the  Signal  Corps  had  to  put  regiments 
of  workers  in  the  forests  to  find  the  spruce  needed  in  the  making  of  aero- 
planes. The  spruce  trees  are  found  among  fir  and  other  trees,  and  of  each 
100  feet  cut  only  about  15%  is  found  sound  enough  for  aeroplane  construc- 
tion. Approximately  a  biilion  feet  of  lumber  had  to  be  cut  and  inspected 
and  tested  vefore  the  necessary  100,000,000  feet  of  spruce  could  be  obtained. 

Propellers  are  made  of  mahogany  and  other  highly  durable  woods,  and 
three  or  four  must  be  made  for  each  machine.  This  mahogany  comes  from 
the  tropics,  and  whether  and  when  it  can  be  brought  to  seaport  depends  on 
tropical  rains  which  swell  the  rivers  so  as  to  permit  transportation. 

Let  us  now  consider  the  Liberty  Motor.  The  Liberty  motor  could  not 
fairly  have  been  called  an  experimental  and  untried  device.  It  represented 
a  combination  of  what  had  been  demonstrated  to  be  best  in  all  motor  con- 
struction .  The  Signal  Corps  with  its  trained  and  skilled  engineers  under- 
stood that  a  foreign  motor  could  not  be  adapted  to  American  manufacture 
and  turned  out  in  sufficient  quantity  in  anywhere  near  the  time  in  which  the 
Liberty  motor  could  be  produced.  Foreign  motors  are  based  on  the  metric 
system  of  measurements,  &c.  American  practice  and  American  manu- 
facture are  not  adapted  to  this  system.  All  parts  made  under  the  metric 
system  must  be  converted  into  inches  and  fractions  of  inches  under  our 
system .  The  foreign  motor  is  so  extensively  the  result  of  handwork  that 
it  is  with  great  difficulty  adapted  to  the  machine  work  that  dominates 
American  factories. 

Furthermore,   the  Liberty  motor  is  capable  of  100  more  horsepower 
than  any  foreign  motor  except  a  few  of  one  single  type,  the  Rolls-Royce. 
The  Liberty  motor  develops  400  horsepower  ordinarily  and  is  capable 
465.     The  foreign  limit,  with  the  one  exception  above  mentioned,  is  300. 

The  Liberty  motor  has  become  so  well  established  that  the  British  Gov- 
ernment has  asked  for  a  large  number.  Sir  William  "Weir,  head  of  British 
Aircraft  production,  stated  recently  in  London  that  he  considered  the 
Liberty  engine  the  greatest  single  factor  in  the  world's  aviation  program, 
and  that  it  was  the  most  important  single  thing  in  the  air  program  of  Eng- 
land in  1918. 

As  soon  as  the  Liberty  motor  had  been  designed,  arrangements  were 
made  for  the  manufacture  of  a  very  large  number  before  the  close  of  1918. 
The  exact  figures  are  withheld  for  military  reasons.  Henry  Ford  agreed 
to  produce  a  substantial  number  of  the  total,  the  Packard  Co.  another  por- 
tion, the  Lincoln  Motor  Co.,  Nordyke  &  Marmon,  General  Motors,  and  the 
Trego  Co.  still  other  portions.  These  companies  were  notified  to  get  ready 
last  summer,  and  the  actual  contracts  were  signed  later.  They  have  spent 
the  intervening  time  preparing  plants,  tools,  and  workmen  for  this  unprece- 
dented work,  and  are  now  on  the  eve  of  quantity  production.  The  very 
names  of  thc^o  manufacturers  are  sufficient  assurance  that  they  would  not 
take  a  day  longer  than  necessary  to  lay  proper  and  efficient  foundations. 

The  foreign  planes  which  were  accepted  by  the  Signal  Corps,  known  as 
light,  battle  planes  or  single  Beaten,  Tor  which  the  Liberty  motor  is  too  heavy 
In  horsepower,  wen  none  of  those  offered  by  foreign  concerns  that  came  to 
America  soon  nft<r  the  war  began  to  sell  their  wares,  except  the  Handley- 
Paige,  and  that  was  not,  the  plant  which  the  llandley-l'aigo  people  first 
offered  our  Government  on  this  side.  indeed,  when  the  Handley-Palge 
Plane  I  I      ffered  here  it  was  untried  and  undeveloped  and  had  not 

been  accepted  by  the  British  Government.  The  signal  Corps  sent  a  com- 
i  abroad  to  study  foreign  planes  on  the  ground,  and  accepted  certain 
ii, i-  after  careful  and  personal  study. 

record  of  the  Signal  Corps  is  one  of  which  every  Amer- 
ican be  justly  proud.  In  the  face  of  Unparalleled  difficulty  it,  is  accompli-h- 
ing  an  unparalleled  task  with  characteristic  American  energy,  capacity, 
patriotism  and  enthusiasm. 

MORRIS  SHBPP  IlRD, 
ii    I..  MYERS, 

w      I-     K  IKBV. 

Membera  of  tin  Military  Affmrs  Committee, 
The  airplane  program  also  oame  in  for  discussion  in  the 
Botj  <■,  where  Representative  Caldwell,  speaking  as  a  mem- 
ber of  the  Bouse  Committee  on  Military  Affairs,  gave  fig- 
ad  made  statemenl  considerably  al  variance  with  the 
Senate  report.  Mr.  Caldwell  said  his  information  oame  from 
the  office  of  (lie  Signal  Corpa  and  was  furnished  with  the  con- 


sent of  the  Chief  Signal  Officer.  The  New  York  "Sun"  on 
April  10  gave  the  following  account  of  Mr.  Caldwell's  re- 
marks: 

Asking  to  digress  and  discuss  aviation  during  debate  on  the  river  and 
harbor  bill  Representative  Caldwell  said: 

"There  is  continuously  published  in  the  newspapers  criticism  of  the  army 
in  its  endeavors  to  create  an  air  service.  The  matter  has  got  to  be  so  im- 
portant to  the  public  and  the  public  is  so  greatly  distrubed  about  it  that  it  is 
absolutely  necessary  that  something  be  done  to  clarify  the  situation  as  it 
stands.  Now  it  so  happens  I  am  Chairman  of  the  Sub-Committee  on 
Aviation  of  the  House  Military  Affairs  Committee. 

"In  order  that  we  may  see  whether  the  air  service  has  fallen  down  we 
must  consider  the  conditions  of  the  country  at  the  time  we  undertook  to 
make  an  army.  When  war  was  declared  every  concern  in  America  that 
could  make  an  aircraft  was  invited  to  come  to  Washington  for  consultation, 
and  after  careful  examination  of  all  plants  in  America  that  had  been  stimu- 
lated by  money  of  Great  Britain  and  France  under  an  offer  to  pay  any  kind 
of  profit  that  an  American  manufacturer  desired  it  was  freely  admitted 
that  we  could  not  construct  more  than  630  aeroplanes  in  America  in  a 
single  year. 

"Also  that  with  Government  assistance  it  was  not  expected  that  all  of  the 
factories  in  America  put  together  would  be  able  to  make  more  than  1,500 
airplanes  in  eighteen  months  from  that  time.  The  facts  of  the  case  are 
these:  The  manufacturers  of  the  United  States  have  thought  more  of  their 
country  than  they  have  of  European  money  and  to-day  we  are  manufactur- 
ing upward  of  1 ,000  airplanes  every  month  and  the  production  is  increasing 
every  day." 

Representative  McKenzie  (Republican,  111.)  also  a  member  of  the  com- 
mittee interrupted: 

"Has  there  not  been  a  tremendous  fall  down  from  the  promises  made  to 
the  Committee  on  Military  Affairs  when  we  passed  the  $640,000,000 
appropriation  ? ' ' 

"Not  from  the  promises  made  by  any  army  officer,  but  from  the  promises 
made  in  the  newspapers  by  men  who  took  up  the  matter  after  we  had 
appropriated  the  $640,000,000,"  replied  Mr.  Caldwell. 

"Did  not  the  Secretary  of  War  make  a  direct  statement  as  to  the  number 
expected  to  be  delivered  in  France  by  July  1  ?"  asked  Representative  Long- 
worth. 

"I  do  not  remember  any  such  statement  having  been  made  to  the  coun- 
try." said  Caldwell. 

"How  many  combat  planes  have  we  now?"  inquired  Representative 
Hull  (la.) 

"We  have  in  France  to-day  180  combat  planes,"  said  Mr.  Caldwell, 
"manufactured  in  the  United  States,  put  in  boxes  here,  put  into  United 
States  ships  and  sent  to  France,  and  they  are  being  used  there  now. 

"In  addition  to  that  we  have  764  training  planes  in  France  manufactured 
in  the  United  States,  and  in  addition  to  that  we  have  all  told  of  the  machines 
purchased  from  foreign  manufacturers  a  total  of  over  1 ,000  machines  being 
used  by  American  aviators  in  France  to-day." 

"How  many  fighting  planes  did  you  say?"  asked  Representative  Hull. 

"I  said  180." 

"Are  they  equipped  with  Liberty  motors?" 

"No,  fourteen  of  them  are." 

Representative  Gillett  interjected  that  "the  gentleman  does  not  dis- 
tinguish between  fighting  planes  and  combat  planes.  I  do  not  think 
there  is  a  single  fighting  plane  in  France,  made  in  the  United  States.  I 
think  the  gentleman  is  mistaken." 

Representative  Foster  (Democrat,  111.)  asked  if  Mr.  Caldwell  thought  it 
proper  "to  publish  all  of  this." 

"Yes,  I  do  think  so,"  said  Mr.  Caldwell,  "becauso  before  I  got  these 
figures  I  told  people  who  gave  them  to  me  that  I  expected  to  make  them 
public  and  they  told  me  they  were  giving  me  figures  that  we  old  enough 
so  that  even  if  Germany  knew  them  it  could  not  do  us  any  harm  because 
the  situation  was  improving  so  rapidly." 

Mr.  Caldwell  spoke  only  five  minutes,  then  obtaining  leave  to  extend  ihs 
remarks  in  the  "Record."  Mr.  Caldwell  later  said  tho  continuation  of  his 
remarks  would  contain  statements  that  264  Liberty  motors  have  been 
built  and  that  a  total  of  sixty  engines  have  been  sent  to  England,  France 
and  Italy  already;  that  the  Signal  Corps  has  sent  26,000  men  abroad, 
of  which  number  7,000  were  mechanics,  and  that  100,000  acres  have  been 
planted  in  castor  beans  to  provide  oil  for  aviation  engines. 

A  special  committee  under  the  chairmanship  of  H.  Snow- 
den  Marshall,  which  was  appointed  by  President  Wilson  to 
investigate  deficiencies  in  aircraft  production,  submitted  its 
report  to  the  Secretary  of  War  on  April  12,  and  the  report  was 
at  once  forwarded  to  the  President.  The  report  has  not  been 
made  public,  but  a  special  dispatch  to  the  New  York  "Times" 
on  the  12th  stated  that  the  main  recommendations  of  tho 
Marshall  committee  were  understood  to  be: 

One-man  control  of  aircraft  production  instead  of  the  present  hydra- 
headed  administration,  with  half  a  dozen  different  bureaus  and  boards 
comprising  it,  and  accentuating  the  lack  of  co-ordination. 

The  divorce  of  the  Signal  Corps  of  tho  army  from  aircraft  production  and 
entrusting  it  solely  with  the  military  operation  of  aircraft,  including  tho 
selection  and  training  of  aviators. 

Legislation  that  will  place  the  making  of  contracts  for  aircraft  in  the 
hands  of  another  body  than  tho  Signal  Corps,  which  has  general  statutory 
authority  at  present  over  aircraft  purchases  for  tho  army. 


RESULTS  OF  AMERICAN-CAN  A  DIA  X  FISHERIES  CON- 
FERENCE—RECIPROCAL PRIVILE01 
Tho  American-Canadian  Fisheries  Conference  will  hold 
hearings  in  Soattle  beginning  April  '21.  after  which  hearings. 
will  bo  held  in  Vancouver  and  Prince  Rupert,  B.  ('.,  Ketchi- 
kan, Alaska,  and  .-it  other  places  in  the  Northwest  which  the 
( !onferenoe  may  deem  desirable.  It  has  already  hold  sessions 
in  Washington,  Boston,  Gloucester  and  si.  Johns,  New 
Brunswick.  At  these  hearings  several  subjects  oame  with 
special  prominence  before  the  Conference.  Chief  among 
these  were  the  limitations  now  imposed  upon  American 
fishing  •  a  Canadian  ports  and  the  restrictions  which 

American    law    placed    upon    Canadian    vessels    in    our    own 

ports.    <>f  hss  general  importance,  bul  still  haying  weight 

with    the   States   of   Vermont    and    Ww    York,   were   certain 
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conditions  in  Lake  Champlain.  The  bearings  de- 
veloped ilu'  faol  thai  a  large  increase  in  the  production  of 
fish  for  the  food  supply  of  this  country  was  both  nee* 
and  practicable,  and  thai  wisdom  would  provide  for  re- 
moving, as  far  as  might  l>e  possible,  the  difficulties  thai 
hampered  the  developmenl  of  the  largest  possible  produc- 
tion. Following  the  hearings  mentioned  above,  the  Cana- 
dian authorities  took  a  courteous  initiative  in  removing,  by 
regulation,  the  embarrassing  conditions  on  Lake  Champlain. 
Shortly  thereafter,  with  the  President's  approval,  Secrets 
Redfield  issued,  on  Feb.  20  1918,  to  the  collectors  of  customs 
the  following  order: 

To  promote  the  vigorous  proseCUl  Ion  of  the  war  and  to  make  the  utmost 
use  jointly  of  nil  tho  resources  Of  the  nations  now  co-operating,  you  will 
permit,  during  the  war,  Canadian  fi-i  i  I  and  those  of  other  nations 

now  acting  with  the  United  States  to  outer  from  and  cloar  for  the  high  seas 
and  Che  fisheries,  disposing  of  their  catch  and  taking  on  supplies,  stores, 
&c,  under  supervision,  as  in  the  case  of  merchant  vessels  entering  and 
clearing  for  foreign  ports,  except  as  to  tonnage  tax  and  other  charges  spe- 
cifically imposed  on  entry  from  and  clearance  for  foreign  ports. 

The  offect  of  this  order  was  to  permit  Canadian  fishing 
vessels  and  those  of  other  nations  acting  with  the  Unitod 
States  in  the  war  to  proceed  direct  with  their  cargoes  of 
fish  from  the  fishing  grounds  to  our  ports  and  also  direct  on 
the  outward  trip  from  the  ports  to  the  fishing  banks.  This 
action  was  in  due  course  made  known  to  the  Canadian 
authorities.  On  March  8  an  Order-in-Council  granting 
privileges  to  American  vessels  in  Canadian  ports  was  issued 
by  the  Governor-General  of  Canada,  consisting,  in  part,  of 
the  following  report  presented  by  the  Committee  of  the 
Privy  Council  and  approved  by  the  Governor-General: 

The  Minister  of  the  Naval  Service  recommends,  under  the  authority  of 
the  War  Measure  Act,  Chapter  2,  of  the  Statute-  of  1914,  that  during  the 
war  United  States  fishing  vessels,  in  addition  to  their  treaty  rights  and 
privileges,  shall  be  permitted  to  enter  any  port  in  Canada,  without  the 
requirement  of  a  license  or  the  payment  of  fees  not  charged  to  Canadian 
fishing  vessels,  for  any  of  the  following  purposes:  (a)  The  purchase  of 
bait,  ice,  nets,  lines,  coal,  oil,  provisions,  and  all  other  supplies  and  outfits 
used  by  fishing  vessels,  whether  the  same  are  of  a  like  character  to  those 
named  in  this  section  or  not,  (6)  repairing  fishing  implements;  (c)  dressing 
and  salting  their  catches  on  board  ship;  (d)  the  shipping  of  crews;  (e)  the 
transshipment  of  their  catches;  (/)  the  sale  thereof  locally  on  payment  of 
the  duty. 

The  Minister  further  recommends  that  the  fees  paid  on  licenses  already 
taken  out  for  the  present  calendar  year  be  remitted. 

These  privileges  are  granted  only  for  the  period  of  the  war 
by  the  present  Order-in-Council;  and  this  order  applies  to 
both  the  Pacific  and  Atlantic  coasts.  The  Department  of 
Commerce  in  announcing  the  above,  further  said: 

A  source  of  complaint  on  the  part  of  the  Canadian  delegation  had  refer- 
ence to  the  practice  pursued  by  a  number  of  American  lobster  well  smacks 
of  catching  lobsters  off  the  coast  of  Nova  Scotia  just  outside  the  three- 
mile  limit  during  tho  closed  season  for  lobster  in  the  territorial  waters  of 
Canada.  While  the  laws  of  Canada  prevent  Canadian  fishermen  from 
taking  lobster  during  the  closed  season,  American  fishermen  continued 
to  catch  them  to  the  disadvantage  and  annoyance  of  the  fishermen  from  the 
Maritime  Provinces.  The  justice  of  the  complaint  was  recognized  by  the 
American  delegation  and  also  by  witnesses  engaged  in  the  lobster  industry 
who  testified  at  the  hearings  of  the  Conference  in  Boston.  As  a  result, 
a  bill  approved  by  the  American  delegation  to  the  Conference  was 'intro- 
duced into  Congress  on  Feb.  25  1918  by  Hon.  J.  W.  Alexander,  Chairman 
of  the  Committee  on  Merchant  Marine  and  Fisheries,  with  the  object  of 
prohibiting  the  practice. 

The  promptness  with  which  action  was  taken  in  these  matters  is  indica- 
tive of  the  earnest  desire  on  the  part  of  both  countries  to  eliminate  all 
sources  of  friction  growing  out  of  the  fisheries. 


It  should  an  of  liberty,  of  agriculture.  Of  the  citizenship 

of  Ami   i  i  the  happiness  and  con 

our  people  a  hundred  fold;  we  ihall  have  placed  democracy  upon  a  broader 

foundation,  and  r  In  the  scale  of  clvlllza- 




MR.  RHETT  CALLS  FOR  ENERGY  AND  SPIRITUAL 
VISION  IN  DEVELOPMENT  OF  BUSINESS. 
That  tho  great  development  of  this  country  and  of  its 
resources  has  been  due  in  large  part  to  the  energy,  enter- 
prise, and  genius  of  the  American  business  men,  and  that 
their  further  development  depends  on  the  continued  ideal- 
ism of  business  men,  was  tho  idea  developod  by  R.  Goodwyn 
Rhett,  in  a  speech  as  retiring  Presidont,  delivered  at  Chi- 
cago on  April  10  before  the  sixth  annual  meoting  of  the 
Chamber  of  Commerce  of  the  Unitod  Statos.  Mr.  Rhett 
said: 

In  all  this  empiro  building  it  was  the  business  men  who  furnished  the 
leadership,  the  vision,  and  tho  courage  to  follow  that  vision  to  realization 
And  it  has  been   more  than  an  achievement  in  matorial  growth  and  ex- 
pense,    it  has  also  been  one  of  spiritual  development  into  tho  great  cham- 
pion of  human  liberty  in  its  broadest   sense. 

Linking  this  idea  up  with  his  conception  of  the  mission 
of  tho  Unitod  Statos  Chamber  of  Commerce,  Mr.  Rhett 
continued: 

Gentlemen,  there  is  a  wonderful  mission  for  the  Chamber  among  bu 
men,  which  I  would  have  you  all  see  clearly  We  have  thought  of  business 
and  talked  of  business  ,'s  a  cold  and  callous  thing.  We  have  said  to  our- 
selves and  to  our  neighbors  so  often  'then'  is  no  sentiment  in  business." 
that  we  hive  blinded  our  eyes  Co  what  business  ought  to  be.  To  me  the 
highest  mission  of  the  Chamber  is  to  put  the  soul  into  business,  lo  trans- 
form the  cold  Clay  into  the  .sentient  being  -to  transfuse  into  a  marble 
Statue  the  warm  blood  of  the  human  being  that  will  make  its  face  to  shine, 
its  eyes  to  glow,  its  hands  to  Clasp,  its  heart  to  beat,  and  its  soul  to  vision 

In  that  sentiment  being  only  may  democracy  find  its  safeguard  and  pro- 
tection. When  we  have  found  out  thai  what  is  not  for  tho  country's  good 
is  not  for  the  goo  business — when  we  have  transmitted  that  creed  to 

our  fellow  citieens  n  ade  them  understand  that  it  is  our  creed  and  that 


E.  .1.  FILENE  WOULD  HAVE  BUSINE88  MEN  IN 
EVERY  COMMUNITY  SPEED  SHIPS. 
A  challenge  to  American  business  men  that  they,  col- 
lective l>  and  individually,  bestir  themselves  to  speed  the 
structure  of  ships  was  the  keynote  of  an  address  delivered 
on  April  10  by  Edward  A.  Filene,  Chairman  of  the  War 
Shipping  Committee,  at  the  sixth  annual  meeting  of  the 
United  States  Chamber  of  Commerce.  Mr.  Filene  em- 
phasized the  responsibility  that  rests  upon  the  community 
and  the  individual  business  man.     In  part  he  said: 

There  are  enough  men  to  talk  about  the  blame  for  delay  due  to  causes 
which  the  <  Government  can  correct,  Let  us  emphasize  tho  blame  that  rests 
upon  communities  and  the  business  men  of  these  communities — and  try 
to  find  a  way  to  help. 

The  problem  of  a  contented  and  effective  working  force  in  our  shipyards 
will  not  be  solved  finally  by  rhetorical  preachments  to  the  shipworkers  at 
their  luncheon  hour,  but  by  the  definite  solution  of  the  discouraging  prob- 
lems of  bad  housing,  inadequate  transportation,  inadequate  amusements, 
&c. 

What  can  the  business  men  of  the  United  States  do  in  these  fields?  The 
i     is    two-fold. 

Firstly,  we  can  see  to  it  that  our  local  business  organizations  in  every 
community  where  ships  or  ship  parts  are  being  turned  out  shall  make  it 
their  first  business  to  organize  themselves  into  an  effective  aid  to  ship- 
building. 

Secondly,  we  can  help  organize  tho  community  behind  the  shipbuilding 
in  as  definite  a  manner  as  we  can  organize  the  business  forces  back  of  ship- 
building. 

In  discussing  the  first  half  of  this  question,  Mr.  Filene 
pointed  out  definite  things  that  business  organizations 
could  do  to  help  shipbuilders  solve  the  varied  problems  of 
transportation,  housing,  shipping,  labor,  and  all  the  other 
related  problems  that  now  centre  in  and  around  the  ship- 
yards.    He  said: 

We  shall  not  be  willing  at  a  time  like  this  that  private  plants  shall  have 
better  skilled  workmen  than  the  shipyards  or  that  a  shipyard  shall  ever 
have  a  labor  shortage  while  the  labor  force  of  any  private  business  remains 
full.     Organized  business  can  make  this  impossible  in  every  community. 

How  organized  communities  can  help  solve  the  local  trans- 
portation problem,  the  local  housing  problem,  the  problem 
of  recognition  of  the  shipworkers,  were  discussed  at  length 
by  Mr.  Filene.     In  conclusion  Mr.  Filene  said: 

There  is  no  danger  of  our  exaggerating  the  importance  of  speed  in  ship 
construction.  In  the  nation's  chain  of  military  power,  ship  construction 
is  the  one  link  that  determines  at  this  time  the  strength  of  the  entire  chain. 
It  is  for  the  business  men  of  America  so  to  organize  their  expert  knowledge 
and  special  abilities  that,  in  each  community  where  ships  are  being  built, 
or  ship  parts  being  produced,  they  will  be  in  a  position  largely  to  relieve 
the  shipbuilder  of  every  responsibility  except  the  actual  work  of  construc- 
tion for  which  his  special  training  has  fitted  him. 

It  is  for  the  business  men  of  America  to  help  focus  all  tho  powers  of 
their  respective  communities  upon  this  matter  of  shipbuilding,  upon  which 
the  very  outcome  of  the  war  itself  depends. 


COMMITTEE    OF    U.    S.    CHAMBER    OF    COMMERCE 

CALLS  FOR  UNITY  BY  EMPLOYERS 

AND  LABOR. 

Pointing  out  the  essential  importance  of  avoiding  industrial 
disputes  during  war,  the  Committee  on  Industrial  Rela- 
tions of  the  Chamber  of  Commerce  of  the  United  States 
has  set  out  the  progress  that  is  being  made  toward  a  plan 
for  assuring  maximum  production  on  the  part  of  the  United 
States.  The  Committee  points  out  that  the  difficulties  of 
obtaining  war  materials  have  been  increased  by  questions 
of  wages,  of  hours  and  conditions  of  labor,  of  transporta- 
tion for  Avorkers,  and  of  housing,  each  of  them  of  the  highest 
importance  to  the  maintenance  of  vital  production.  "In- 
dustrial relations  are  the  very  hinge — joint  of  the  war  in 
which  we  are  engaged,"  says  the  Committee,  whose  views  are 
expressed  in  a  report  submitted  to  the  sixth  annual  meeting  of 
the  National  Chamber  of  Commerce  at  Chicago  on  Apr.  10. 
Dwelling  upon  the  part  which  labor  plays  in  war,  and  the 
consequent  necessity  for  the  establishment  of  amicable  re- 
lations between  employers  and  employees,  and  proper 
working  conditions,  the  Committee  statos  that  in  two  years 
the  number  of  men  at  work  in  our  shipbuilding  plants  has 
increased  by  at  least  500%  and  that  3,500  factories  are  to- 
day at  work  upon  articles  which  go  into  the  construction 
of  ships.  Longshoremen  to  the  number  of  160,000  are 
busy  at  our  ports  handling  cargoes  of  vessels.  The  Gov- 
ernment has  outstanding  upwards  of  50,000  important  war 
contracts,  and  some  communities  have  been  called  upon  to 
increase  the  output  of  then-  manufacturing  plants  by  as 
much  as  35%. 

The  constructive  plans  suggested  by  the  Committee 
insure  industrial  peace  and  efficiency  include  agreements 
that  there  shall  be  no  cessation  of  production,  that  these 
agreements   be   supported   and   enforced   by  executive  au- 
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thority,  that  there  shall  be  control  of  causes  leading  to 
unrest,  and  that  there  shall  be  provision  for  conclusive 
arbitral  decisions  regarding  differences  that  arise  in  spite 
of  preventive  measures.  The  Committee  takes  the  ground 
that  no  plan  should  be  considered  which  does  not  first  pre- 
vent excessive  profits  resulting  from  the  conditions  of  war. 
It  is  necessary  to  permit  a  reasonable  profit  to  stimulate  the 
increase  of  production  on  the  part  of  industry.  Anything 
in  excess  of  that  shoidd  be  either  prevented  or  taken  by  the 
Government.  The  Government  should  at  the  same  time 
endeavor  to  prevent  excessive  prices  which  employees  pay 
for  the  necessaries  of  life.  The  Committee  is  composed 
of  Henry  P.  Kendall,  Chairman,  Boston;  Henry  Bruere, 
New  York  City;  Waddill  Catchings,  New  York  City;  Homer 
L.  Ferguson,  Newport  News,  Va.;  A.  Lincoln  Filene,  Bos- 
ton; E.  M.  Hopkins,  Hanover,  N.  H.;  Charles  P.  Neill, 
Washington,  D.  C;  L.  A.  Osborne,  New  York  City;  F.  A. 
Seiberling,  Akron,  Ohio,  and  A.  F.  Thompson,  Baltimore. 

The  magnitude  of  industrial  changes  in  the  opinion  of 
the  Committee,  which  war  requires,  left  no  other  course 
open  to  the  Government  than  to  undertake  new  and 
special  duties  with  regard  to  the  maintenance  of  proper 
relations.  This  was  necessary  in  order  to  achieve  the  ef- 
fective utilization  of  the  labor  resources  of  the  nation  which 
is  now  a  matter  of  the  first  importance.  Migrations  of 
labor,  new  circumstances  of  livelihood,  erratic  changes  of 
relative  wages  which  sometimes  make  compensation  for 
workers  of  lower  classes  higher  than  wages  of  more  skilled 
men,  and  innumerable  other  elements  alter  the  industrial 
status  in  communities,  districts,  and  the  whole  country, 
creating  new  conditions,  with  all  the  difficulties  of  novel 
adjustments,  which  affect  to  a  great  part  the  8,000,000  and 
more  wage-earners  in  our  manufacturing  establishments. 


B.  S.  CUTLER  ON  ALLIED  TRADE  PLANS— DUTY  OF 
UNITED  STATES  TO  PREVENT  LOP-SIDED  DIS- 
TRIBUTION OF  MATERIAL  AFTER  WAR. 
Flat  denial  that  our  European  Allies  are  even  considering 
plans  to  injure  our  trade  after  the  war  was  made  on  April  18 
before   the   Fifth  National   Foreign  Trade   Convention   at 
Cincinnati  by  Burwell  S.  Cutler,  Chief  of  the  Bureau  of 
Foreign  and  Domestic  Commerce,  Department  of  Commerce. 
Mr.  Cutler  said: 

In  Europe  there  is  taking  place  a  wide  and  thorough  economic  reorganiza- 
tion that  seems  to  fill  with  alarm  many  persons  on  this  side  of  the  ocean. 
We  find  amongst  our  countrymen  a  vague  idea  that  we  are  being  legislated 
against  even  by  our  own  allies,  that  our  greatest  associate  is  planning 
national  raid  on  the  foreign  trade  of  the  world  in  such  force  that  we  may 
be  driven  from  the  field  unless  we  are  speedily  retaliative.  This  fear 
finds  expression  in  the  frequent  question  as  to  what  our  Government  is 
going  to  do  to  protect  our  foreign  trade. 

It  seems  to  me  that  nothing  could  be  more  dangerous  and  unfair  at  this 
time  than  the  hasty  assumption  of  hurtful  purpose  on  the  part  of  our  allies 
or  the  assumption  of  a  necessity  to  act  quickly  in  some  direction,  no  matter 
in  what  direction.  If  there  ever  was  a  time  in  our  history  when  we  should 
analyze  carefully  to  the  end  of  eliminating  all  extraneous  factors  so  that 
only  the  basic  facts  arc  left  in  front  of  us,  it  is  now.  A  misstep  might  very 
well  be  fatal  if  it  took  the  form  of  action  that  would  antagonize  a  large  part 
of  commercial  allies,  or  indeed  a  substantial  part  of  our  own  business  com- 
munity. Neither  do  we  want  to  be  drawn  into  the  enactment  of  any 
measures  which  are  scientific,  unsound,  and  will  not  stand  the  strain  of  the 
new  human  relationship  brought  about  by  the  world  conflict  and  not  yet 
completely  formula  i 

Mr.  Cutler  took  up  in  some  detail  the  measures  taken  by 
the  British  Government  which  have  had,  or  may  have,  some 
influence  on  the  trade  between  nations,  such  as  the  Defense 
of  the  Realm  Act,  the  Non-Ferrous  Metals  Bill,  the  Tem- 
porary Imports  and  Exports  Control  Bill,  the  reconstruction 
of  the  British  Ministry  for  the  better  promotion  and  regula- 
tion of  foreign  trade,  and  the  establishment  of  a  foreign  trade 
banking  corporation.  Particular  attention  was  paid  to  the 
investigation      of    every     conceivable     phase    of    commerce 

undertaken  by  a  total  of  eighty-seven  British  committees, 

the  main  concern  of  which  will  be  an  inventory  of  raw  mate- 
rial-: controlled  in  our.  way  or  another  by  British  influence. 
The  reports  of  there  committees  will  inspire  legislation  having 
for  its  puri  ntifio  distribution  of  such  raw  materials 

After  the  war.      in  explanation  Mr.  Cutler  said: 

h  compatriots,  ir  I  read  them  correctly  and  hoar  them  accu- 

i  he  claims  of  r.'iw  materials  as  follow  ■;      Bind  ,   (he  regions  of 

us  fighting  ror  democracy  who  have  been  forced 

•'•  "i>  Hwlr  trade  in  behalf  ol  the  Interest  common  to  all  • 
third,  neutral  nations  who  haye  Innocently  and  helplessly  suffered;  i" 
tii.'  other  nations  or  the  earth  for  whose  eventual  prosperity  we  musl  plan 
r  an  obligation  that  is  more  remote  but  Just  :>s  positive.     Whethi 

lib  'lit"'   to   ..ii. -|i    a    plan   or   to   any    part    ol    it 

mount  In'  -.t  Immediately  on  the  declaration  or  peace 

then  ••■rate  scramble  on  the  part  ofspt  CUl 

r,,r ''  and  our  hi  i  |  bare  in  sufficient  qu 

.  to  maintain  our  people  in  useful  occupation,      If  a  lop-Sided  'I'  trlbu- 

bould  lead  to  excess  of  lndu  try  in  one  part  of  the  w< 

whllo  another  pari  be    little  or  nothina  with  which  to  i 


put  on  its  store  shelves,  there  would  result  a  labor  revolution  and  possibly 
another  international  war. 

To-day  we  stand  as  guardians  for  mankind  of  precious  materials  in  abund- 
ance, a  long  list  of  them  originating  in  our  own  soil.  Our  obvious  duty  is 
to  keep  enough  of  them  for  the  normal  consumption  of  our  own  manufac- 
turers and  merchants.  That  much  is  fundamental.  The  principle  of  dis- 
tribution of  a  surplus  has  already  been  established  and  put  into  practice 
by  our  war  emDargo;  that  principle  is  not  altered  by  making  our  peace- 
time surplus  what  remains  after  normal  absorption  at  home  instead  of 
what  is  realized  by  forced  economy  in  limo  of  war. 

It  seems  to  me  that  no  arbitrary  control  under  the  authority  of  laws 
already  existing  amongst  our  competitors  or  in  process  of  adoption  can 
possibly  displace  this  country  from  its  position  of  chief  provider  during  the 
first  few  years  of  reconstruction .  Our  vast  stock  of  materials  and  the  indus- 
trial and  mercantile  organization  still  left  intact  and  undestroyed  by  war  will 
attract  the  great  bulk  of  all  orders  for  goods  from  every  region  where 
dissatisfaction  of  commercial  needs  has  been  accumulating  for  the  past 
three  or  four  years.  Inevitably  our  chief  trouble  will  be  one  of  satisfying 
our  foreign  customers  in  every  part  of  the  world  on  a  basis  of  something 
like  equal  distribution.  If  we  are  beset  by  any  difficulty  requiring  a  new 
or  modified  national  policy,  it  will  beia  difficulty  emanating  from  too 
much  prosperity .        


SECRETARY  OF  NAVY  DANIELS  DENIES  REPORTS 
OF  ESTABLISHMENT  OF  NA  VAL  BASE  AT  AZORES. 
Reports  on  April  11  to  the  effect  that  a  naval  base  on  the 
Azores  Islands  had  been  established  by  the  United  States 
with  the  consent  of  Portugal  for  the  protection  of  the  At- 
lantic trade  routes  to  Southern  Europe  are  said  to  have  been 
denied  as  follows  by  Secretary  of  the  Navy  Daniels  on  April 
12: 

The  story  that  the  United  States  Navy  has  established  a  naval  base 
at  the  Azores  probably  grew  out  of  the  fact  that  some  ships  stopped  there 
several  times  on  account  of  storms,  and  to  get  coal.  We  have  no  conces- 
sion from  the  Portuguese  Government  to  establish  a  base  there. 

We  have  coal  there,  but  we  do  not  call  a  place  where  we  have  coal  a 
naval  base.  We  would  not  call  it  anything  more  than  any  place  on  the 
French  coast  or  anywhere  else  where  we  have  coal  and  our  ships  go  in.  It 
is  not  being  armed.  We  have  no  guns  there.  I  am  very  sorry  anything 
has  been  published,  because  we  have  no  naval  base  there  and  do  not  intend 
to  have  one  there. 

I  was  very  much  surprised  to  see  the  story,  and  conferred  with  Admiral 
Benson  and  Mr.  Roosevelt  about  it.  They  were  both  surprised.  Mr. 
Roosevelt  has  made  a  statement  that  it  was  not  a  naval  base. 


RAILROAD  ADMINISTRATION  TO  OPERATE  BARGES 
ON  ERIE  CANAL. 
Announcement  was  made  by  Secretary  of  the  Treasury 
McAdoo  on  April  17  that  he  had  decided  to  construct  and 
put  into  operation  a  line  of  barges  to  be  operatod  by  the 
Government  on  the  Erie  Canal.  In  making  known  this 
decision  the  Railroad  Administration  said: 

Director-General  McAdoo  announces  that,  acting  upon  the  recommen- 
dations of  the  committee  on  inland  waterways  of  tho  Railroad  Administra- 
tion, he  had  decided  to  construct  as  quickly  as  possible  and  put  into  opera- 
tion a  line  of  barges  to  be  operated  by  the  Government  on  the  Erie  Canal. 
The  barges  will  be  of  modern  construction  of  the  most  approved  type  and 
will  be  operated  in  conjunction  with  and  as  a  part  of  the  general  railroad 
and  waterways  transportation  system  of  the  country  under  the  control 
of  the  Director-General  of  Railroads.  This  will  insure  the  complete  co-ordi- 
nation of  the  Erie  Canal  facilities  with  the  railroad  facilities,  and  it  is  hoped 
will  greatly  enlarge  the  availablo  transportation  facilities  throughout 
eastern    territory. 

Mr.  G.  A.  Tomlinson,  of  Duluth,  Minn.,  a  man  of  large  practical  ex- 
perience in  lake  navigation,  has  been  appointed  general  manager  of  the 
Erie  Canal  operations,  including  tho  construction  oi'  the  barges  and  general 
equipment.  Under  Government  control  of  the  railroads  and  the  canal 
there  can  bo  diverted  to  the  canal  all  of  the  traffic  that  can  be.  handled  to 
the  best  advantage  by  water,  and  the  canal  can  be  made  in  the  highest 
degree  serviceable  in  the  present  situation. 

The  United  States  Railroad  Administration  has  not  found  it  necessary 
or  advisable  to  undertake  tho  operation  of  tho  boats  on  tho  Chesapeake 
&  Ohio  Canal. 

However,  tho  Railroad  Administration  is  interested  in  bringing  about 
the  transportation  of  the  largest  possible  tonnage  of  coal  (rom  the  coal 
fields  to  Washington  by  way  of  the  canal,  it  is  to  be  assumed  thai  under 
private  management  the  railroads  i  Btshington  preferred  to  handle 

the  coal  by  rail,  but  under  existing  conditions  the  Railroad  Administration 
is  anxious  to  relieve  the  railroads  reaching  Washington  to  the 
possible  extent  of  the  burden  of  carrying  the  coal  tonnage  needed  by  Wash- 
ington and  its  vicinity.  To  accomplish  tbis  purpose  the  Railroad  Ad- 
ministration has  arranged  to  co-operate  to  the  fullest  extent  with  the 
companies  maintaining  and  operating  the  Canal  and  expects  that  as  a  re- 
sult of  a  substantially  ini  i  tage  of  coal  will  be  carried  to  Wash- 
ington by  the  canal  during  the  current  year. 

Governor  Whitman  of  New  York,  in  signifying  his  ap- 
proval of  Mr.  McAdoo's  action,  was  quoted  as  saying: 

Tho  action  of  the  Director-Gent    >i  met  ts  with  our  heartiest  approval. 

It   was  really  done  at   our  request   and   we  will  give  the  plan  our  cut  ii . 

operation. 

The  Governor  is  said  to  have  made  it  clear  that  the  Fed- 
eral Government  will  simply  have  charge  of  the  operation 

of  the  canal  ami  that  the    property  of    the    \e\v  York    State 

Barge  Canal  system  will  remain  in  charge  <>f  Gen.  W.  W. 
Wotherspoon,  Superintendent  of  Public  Works.  Repre- 
sentatives of  the  state  Department  <>f  Public  Works  are 
said  to  have  stair. I  on  tin-  17th  thai  Government  operation 
would  n"i  interfere  with  the  construction  work  now  under 
way  or  contemplated.     I  I  thai  under  the  State  Con- 

stitution tlm  title  of  tin'  canal  property  must  remain  with 
ami  he  maintained  by  the  State.  Direotor-Genera]  Mo- 
Ado  Interpreted  to  mean  that  the  Hail- 
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road  Administration  will  simply  direct  th<>  operation  of 
freight  and  the  disposition  of  bargee  and  boats.  It  was 
pointed  out  that  under  Federal  control  it  would  be  possible 
to  lease,  purchase,  build  or  even  commandeer  tonnage  for 

Use  of  the  canal  if  found  necessary.  It  is  staled  that  several 
hundred  steel  barges  of  about  700  tons  each  will  bo  ordered 
immediately  from  construction  companies  on  the  Great 
Lakos,  and  the  first  of  those,  it  is  said,  can  be  completed 
in  five  or  six  weeks.  It  is  reported  that  each  will  cost  about 
$60,000.  Tho  canal  system,  running  from  Buffalo  to  Water- 
ford,  near  Troy,  on  the  Hudson  River,  is  said  to  be  capablo 
of  carrying  about  10,000,000  tons  of  freight  a  season,  and 
probably  half  of  that  amount  will  bo  hauled  this  yoar. 
Grain  from  Buffalo  and  coal  from  Ithaca  and  Watkins, 
N.  Y.,  will  be  the  principal  commodities  transported. 
Grain  will  move  through  the  canal  and  down  the  Hudson 
River  to  New  York,  where  it  will  be  taken  largely  by  the 
Food  Administration's  Grain  Corporation  for  storage  and 
trans-shipment  to  Europe.  Coal  will  be  carried  from  Troy 
and  other  upper  Hudson  terminals  by  rail  to  New  England. 


PLANS  FOR  THE  DEVELOPMENT  OF  INLAND  WATER 
TRANSPORTATION. 

In  discussing  inland  water  transportation  as  a  factor  in 
foreign  trade  development  and  the  plans  under  way  for  the 
development  of  such  transportation,  Walter  Parker,  General 
Manager  of  the  New  Orleans  Association  of  Commerce 
and  former  Assistant  for  Inland  Water  Transportation, 
U.  S.  Department  of  Commerce,  spoke  in  part  as  follows 
before  the  National  Foreign  Trade  Convention  at  Cincin- 
nati on  April  19. 

Of  one  sure  effect  of  the  war,  no  man  need  entertain  any  doubt — the 
world  will  be  more  efficient  in  the  generations  to  come  than  it  has  been  in 
the  past.  The  toll  of  men  and  money  will  necessitate  the  elimination  of 
waste  and  lost  motion,  the  perfection  of  methods  of  doing  things,  and  the 
use  of  channels  of  trade  of  least  natural  resistance.  There  will  be  no 
money  with  which  to  pay  for  unnecessary  service.  The  period  of  extrava- 
gance has  passed,  and  cannot  return  for  a  long  time  to  come. 

But  our  ships  will  be  handicapped  if  we  attempt  to  burden  their  service 
by  high  cost  transportation  to  and  from  our  home  port  wharves  and  ware- 
houses. In  every  way  our  oversea  trade  will  have  to  be  placed  on  an  eco- 
nomic parity  with  our  competitors  abroad.  If  those  competitors  use  low 
cost  boat  transportation  for  the  movement  of  their  commerce  between  the 
interior  and  the  ship  side,  we  will  have  to  do  the  same  thing. 

Even  in  war,  Germany  and  France  have  invested  huge  sums  in  canal  con- 
struction for  the  purpose  of  increasing  their  areas  of  low  cost  interior  trans- 
portation in  order  to  better  their  positions  in  foreign  trade  after  the  war. 

The  history  of  interior  transportation  in  the  United  States  differs  radi- 
cally from  the  history  of  interior  transportation  in  Europe.  In  Europe,  full 
use  of  the  waterways  was  in  no  manner  interfered  with  by  the  development 
of  the  railways.  As  a  matter  of  fact,  the  largest  purpose  in  commerce 
served  by  the  railways  of  Europe  was  to  feed  the  waterways  and  improve 
the  relative  economy  of  transportation  generally. 

In  America,  the  transportation  developer  seemed  to  lack  telescopic 
vision ,  and  there  was  no  governmental  policy  to  direct  and  guide  him  along 
the  paths  of  true  economy.  He  found  the  boats  as  a  whole  enjoying  a 
complete  monopoly,  and  lacking  the  spirit  of  real  enterprise.  Nevertheless, 
the  system  was  intensely  individualistic  and  highly  competitive  within 
itself.  "Through"  bills  of  lading  were  unknown  to  it.  Its  equipment  was 
wasteful  and  extravagant.  Terminal  storage  and  handling  efficiency  did 
not  exist.  In  no  way  was  the  system  convenient  to  the  shipper;  yet  the 
cost  of  actual  transportation  by  boat  was  lower  than  the  cost  of  trans- 
portation by  rail. 

Terminal  efficiency,  good  business  management,  and  "through"  and 
dependable  service  soon  diverted  traffic  from  the  boats  to  the  railroads, 
and  at  the  same  time  developed  the  regions  distant  from  the  water  courses. 

This  new  monopoly  in  turn  developed  competition  within  itself.  Each 
railroad  fought  for  all  the  business  in  sight.  Long  hauls  competed  with 
short  hauls.  Mountain  grade  lines  competed  with  water  grade  lines.  All 
joined  in  concerted  endeavor  to  prevent  actual  water  competition.  For  a 
time  the  keen  contest  for  position  and  control  overshadowed  the  factor  of 
economy  in  transportation.  Commerce  developed  rapidly.  In  spite  of 
constantly  increasing  tonnage,  railroad  securities  lost  attractiveness.  Now 
rails  and  cars  and  engines  in  quantities  were  required  and  were  unobtain- 
able, and  the  system  failed  to  meet  the  full  needs  of  the  country. 

Now  comes  the  day  of  the  boat  again — this  time  as  an  adjunct  and  a  co- 
operating factor  in  transportation — and  with  it  comes  a  more  accurate  sense 
of  proportion  and  knowledge  of  what  constitutes  transportation  economy. 
Its  use  as  a  war  measure  for  the  relief  of  an  overburdened  railroad  system 
undoubtedly  will  be  followed  by  the  development  of  the  system  to  meet  the 
needs  of  reconstruction  and  development  that  peace  will  bring. 

To  become  a  helpful  factor  in  transportation  and  a  permanent  aid  in  the 
development  of  our  foreign  trade,  the  boats  need: 

Dependable  and  adequate  channels  between  sections  capablo  of  develop- 
ing important  commerce. 

Waterside  terminal  and  storage  equipment  capablo  of  co-ordinating 
river  and  rail. 

Efficient  equipment  that  will  permit  of  regular  and  economical  service. 

Assurance  that  no  railroad  will  be  permitted  to  employ  unduly  depressed 
rates  or  unfair  practices  as  a  club  against  boat  linos. 

Assurance  that  'through"  bills  of  lading  under  joint  rates  based  on 
cost  of  service  will  be  issued. 

Water-front  river-rail-ocean  terminal  and  storage  facilities  at  the  ports 
in  which  commodities  can  rest  at  low  cost  between  tho  period  of  produc- 
tion and  consumption. 

In  the  trade  era  ahead,  the  American  trade  operator  will  be  greatly 
assisted  if  ho  can  enjoy: 

Opportunity  to  employ  transportation  channels  of  low  natural  resistance. 

Opportunity  to  assemble  miscellaneous  commodities  in  inteior  river-rail 
storage  whenever  tho  producer  desires  to  ship,  move  such  commodities 
either  by  boat  or  train,  when  transportation  is  available,  into  deposit 
storage  at  the  port,  there  to  await  foreign  demand  or  favorable  conditions 
of  overseas  transportation. 


Opportunit]  tO  draw  foreign  products,  as  soon  after  production  as  pos- 
sible, Into  deposit  or  surplus  supply  rlver-rall-ocean  storage  at  American 
ports,  there  to  await  interior  demand  or  favorable  conditions  of  water  or 
rail  transportation  to  interior  markets  of  disiribu'i 

Opportunity  to  use  standard  warehouse  receipts  and  certificates  of  In- 
spection on  surplus  supplies  of  even  running  commodities,  such  as  lumber, 
hides,  coffee,  cotton,  grain,  &c,  held  in  river-rail-occan  warehouses  at  the 
port!  as  collateral  for  the  attraction  of  demand,  surplus  or  call  money  for 
the  financing  of  such  commerce. 

Opportunity  at  the  ports  for  miscellaneous  important  commercial  and 
industrial  enterprises  engaged  in  foreign  trade  to  occupy  and  develop  and 
use  rlver-rall-ocean  water  frontage. 

With  economic  facilities  for  deposit  and  surplus  supply  storage  at  the 
ports,  on  both  imports  and  exports,  several  important  advantages  will 
accrue  to  the  foreign  trader  of  tho  United  States,  including: 

Ability  to  buy  during  normal  periods  of  low  values  and  sell  during  normal 
»ls  of  high  values,  since  he  may  then  receive  commodities  when  the 
producer  desires  to  disposo  of  them,  and  deliver  them  when  the  consumer 
is  in  need. 

Ability  to  hold  surplus  commodities  in  strategic  storage  whence  delivery 
at  any  time  may  be  made  to  any  market,  thus  avoiding  surplus  accumula- 
tions at  secondary  distributing  centers. 

Ability  to  re-sell  in  any  direction  at  any  time  commodities  on  which 
transportation  costs  to  secondary  distributing  centers  have  not  been  paid. 

A  brief  analysis  of  the  relationship  water  transportation  should  bear  to 
rail  transportation  may  be  in  order. 

In  the  Mississippi  Valley,  which  embraces  41  %  of  the  area  of  the  United 
States,  there  is  a  great  railroad  system  which  serves  a  large  territory  In 
which  almost  every  trade  center  is  reached  by  navigable  water  to  the  sea. 
In  order  to  successfully  compete  with  boat  lines,  this  railroad  has  developed 
its  economy  of  operation  to  a  very  high  degree.  In  this  way  it  has  been 
able  to  reduce  its  transportation  charges  almost  to  a  point  where  old-time 
boats  without  terminal  efficiency  cannot  successfully  compete. 

It  would  be  folly  to  force  this  efficient  and  profit-paying  railroad  to  raise 
its  transportation  charges  to  a  level  that  would  enable  old-style  boats 
without  terminal  equipment  to  successfully  compete. 

But  it  would  be  good  business  to  cause  the  creation  of  economic  waterside 
terminal  and  storage  facilities,  and  the  building  and  regular  operation  of 
efficient  craft  which  could  successfully  compete  with  the  lowest  rates  an 
efficient  railroad  could  make. 

By  encouraging  both  the  railroads  and  the  boat  lines  to  effect  all  the 
economies  they  can.  and  then  operate  on  a  cost  plus  profit  basis,  in  full  co- 
ordination, the  best  interests  of  the  country  will  be  served,  and  the  way 
of  the  oversea  trader  will  be  made  easier. 

The  basis  of  our  plans  for  the  future  of  our  foreign  trade  should  Include 
due  regard  for  the  forces  that  are  now  revolutionizing  our  transportation 
system.  These  forces  are  impairing  new  and  highly  important  elements  of 
trade  economy. 

New  Orleans,  for  instance,  is  investing  many  millions  of  its  own  money 
in  the  carrying  out  of  plans  for  the  creation  of  an  important  deposit  and 
surplus  supply  market,  and  for  the  use  in  the  form  of  demand  and  call 
loans  of  surplus  moneys  drawn  from  all  parts  of  the  country  for  the  financing 
of  industry  and  commerce. 

Memphis,  St.  Louis,  St.  Paul  and  other  important  valley  centers  are 
building  joint  river-rail  terminal  facilities. 

An  inland  navigation  waterway,  touching  every  navigable  stream  that 
enters  the  Atlantic  and  the  Gulf,  is  being  opened  to  reach  from  Boston  to 
the  Rio  Grande. 

The  Erie  Canal  has  been  rebuilt  and  is  destined  to  become  a  very  im- 
portant factor  in  Eastern  commerce. 

Illinois  is  endeavoring  to  secure  a  navigable  channel  from  Chicago  to 
the  Mississippi  River,  and  has  appropriated  a  large  sum  for  the  purpose. 
Extensive  progress  has  been  made  in  the  canalization  of  the  Ohio  River. 
Alabama's  iron  and  coal  belt  is  now  served  by  a  canalized  waterway  to 
the  Gulf  and  to  the  Mississippi  River,  and  before  long  will  have  an  all-the- 
year  channel  to  the  Mississippi  River,  eight  feet  in  depth. 
The  Missouri  River  channel  is  in  process  of  being  improved. 
Iron  is  now  being  moved  from  Alabama,  over  the  Tennessee  and  Ohio 
rivers,  to  Illinois. 

Iron  and  coal  are  being  moved  by  boat  between  St.  Paul  and  St.  Louis. 
In  every  direction  progress  is  being  made  in  the  development  of  inland 
water  transportation,  and  for  the  first  time  the  basis  of  the  endeavor  is 
practical  economy. 

In  June  last,  Congress  amended  and  passed  a  Rivers  and  Harbors  B 
carrying  a  river  regulation  provision.  This  amendment  provides  for  the 
appointment  by  the  President  of  a  commission  of  seven  whose  duty  it  shall 
be  to  formulate  a  plan,  for  adoption  by  Congress,  by  which  the  Govern- 
ment may  conserve  and  use  for  the  purposes  of  agriculture,  commerce  and 
industry,  much  of  the  natural  drainage  of  the  country  which  now  runs  to 
waste  in  the  form  of  destructive  floods.     The  means  at  hand  include: 

Contour  plowing,  which  will  permit  the  rainfall  to  remain  in  the  furrows 
long  enough  to  soak  into  the  ground,  thus  conserving  moisture  for  the  bene- 
fit of  plant  life,  reducing  soil  erosion,  checking  flood  formation  aud  aug- 
menting the  dry  season  flow  of  streams  and  rivers. 

Forestation  and  reforestation,  thus  utilizing  waste  lands  and  mountain 
sides  in  such  a  way  as  to  realize  an  asset  of  timber,  and  at  the  same  time 
check  soil  erosion  and  retard  tho  flood-forming  run-off  from  rains  and 
melting  snows. 

Impounding  of  flood  waters  for  power  development  and  stream  flow 
regulation. 

The  use  of  flood  waters  in  the  irrigation  of  arid  lands,  thus  checking  flood 
formation,  and  by  restoring  the  natural  ground  water  supply,  promote 
agriculture  and  tho  feeding  of  stream  flow  during  the  dry  season. 

The  drainage  of  wet  lands,  and  their  use  in  the  production  of  food  which 
the  overseas  trade  will  need  from  America  in  large  volume  during  years 
to  come. 

The  internal  development  of  the  country  provided  for  by  this  constructive 
program,  contemplates  these  benefits: 

A  more  abundant  food  supply  for  our  own  people  and  for  export. 
A  continued  supply  of  lumber. 

An  important  addition  to  the  country"*  supply  of  low-cost  power. 
Better  waterway  channels  on  which  to  float  commodities  to  and  from 
ship-side,  and  to  and  from  our  seaport  warehouses. 

If  this  commission  be  put  to  work  before  long,  and  presents  its  great  plan 
for  adoption  by  Congress  before  the  war  ends,  a  way  may  be  devised  to 
accomplish  the  following  enormously  important  purposes: 

Provide  asset-creating  work  for  many  of  the  men  who  will  be  thrown  out 
of  work  with  the  signing  of  tho  peace  protocol. 

Promise  new  and  better  opportunities  to  investor,  homeseekcr  and 
worker,  thus  removing  the  cuase  of  discontent. 

Assure  another  ora  of  development  and  expansion  in  the  United  States. 
Discontent  is  tho  real  enemy  at  home  which  free  government  must  find 
away  successfully  to  combat. 

Income  and  excess  profits  taxes  help  solve  the  problem,  but  do  this 
satisfy  the  rent  payer  and  the  man  who  works  with  his  hands? 
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Will  not  the  program  I  have  outlined  give  the  rent  payer,  the  wage- 
earner,  the  time  server,  something  direct,  tangible,  immediate,  that  will 
answer  his  yearning  for  opportunity?  And  will  not  the  prospect  it  holds 
out  draw  the  nation  closer  together  aaswer  the  question  the  masses  now 
constantly  ask,  and  change  unrest  into  harmony  by  pointing  the  way  to 
better  and  better  conditions,  to  permanent  and  profitable  employment, 
and  to  industrial  and  commercial  growth  and  prosperity  which  opens  the 
door  to  a  larger  and  larger  share  of  the  world's  overseas  trade? 

And  will  not  this  scheme  of  scientific  internal  development  improve  our 
ability  to  pay  off  our  war  debt,  thus  the  sooner  enlarging  our  ability  to  aid 
our  friends  abroad  with  the  products  of  our  fields  and  factories  and  with 
financial  aid  as  well  ? 


INSTRUCTIONS  TO  RAILROADS  AS  TO  HANDLING  OF 
COMMODITIES  INTENDED  FOR  EXPORT. 
Instructions  issued  by  the  Railroad  Administration  (Di- 
vision of  Transportation,  Car  Service)  Section  with  regard  to 
rules  for  handling  commodities  received  for  transportation 
and  intended  for  export  are  printed  as  follows  in  the  "Official 
Bulletin"  of  March  14: 

Washington,   D.   C,   February   15   1918. 
To  All  Railroads: 

1 .  In  accordance  with  the  provisions  of  the  proclamation  of  the  President 
of  the  United  States,  dated  Feb.  14  1918  all  articles  of  commerce,  effective 
Feb.  20  1918,  shall  require  an  export  license  from  the  War  Trade  Board  for 
exportation  via  any  port  or  border  point  to  whatsoever  destination,  except 
to  points  in  the  noncontiguous  possessions  of  the  United  States. 

(For  status  of  Canadian  shipments  the  articles  enumerated  in  list  ap- 
pended hereto  require  individual  license.) 

2.  You  will  immediately  instruct  all  concerned  that  the  furnishing  of 
equipment  for  shipments  consigned,  reconsigned,  to  be  reconsigned,  or 
tntendea  for  export  shall  be  contingent  upon  (a)  the  issuance  of  said  license; 
(6)  the  presentation  of  license  number;  (c)  the  marking  of  bill  of  lading 
"For  export,"  and  (d)  the  waybill  bearing  license  number. 

3.  Shipper's  export  declaration,  of  which  there  shall  be  four  copies,  must 
be  eventually  delivered  to  the  collector  of  customs  at  points  of  exit  from  the 
United  States.  For  shipments  to  noncontiguous  possessions  shipper's 
export  declaration  in  duplicate  is  required. 

4.  All  shipments  are  further  subject  to  such  regulations  and  permits  as 
may  be  required  by  the  various  railroad  committees  controlling  export 
shipments. 

5.  The  Car  Service  Section  of  the  Division  of  Transportation  of  the 
United  States  Railroad  Administration  is  authorized  to  permit  the  shipment 
of  commodities  intended  for  export  prior  to  the  issuance  of  an  export  license 
If  said  car  service  section  shall  be  satisfied  that  there  is  storage  room  avail- 
able, or  that  it  is  the  custom  of  the  trade  to  move  such  commodities  to 
seaboard  for  storage  or  grading. 

6.  The  foregoing,  for  the  present,  will  not  in  any  way  apply  to  (a)  any 
shipments  made  by  or  consigned  to  the  Navy  Department  or  War  Depart- 
ment, or  by  or  to  any  of  the  bureaus  or  other  subdivisions  thereof;  or 
(b)  any  commodities  for  the  exportation  of  which  a  special  license  has  been 
or  shall  hereafter  be  issued  by  the  War  Trade  Board,  dispensing  with  the 
requirement  of  an  individual  license,  such  commodities  being  at  present 
as  follows 
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(c)  Any  shipments  of  coal  or  coke. 

(d)  Any  shipments  to  Canada  of  commodities  other  than  those  in  ap- 
pended statement. 

Acknowledge  receipt, 

W.  C.  KENDALL, 

Manager  Car  Service  Section. 


LICENSES  FOR  EXPORT  OF  MANUFACTURED  RUBBER 

GOODS. 
Following  the  placing  of  all  commodities  containing  rubber 
on  the  conservation  list  on  Feb.  G,  the  War  Trade  Board 
has  ruled  that  certain  shipments  of  commodities  containing 
rubber  may  be  informally  licensed  by  the  branch  offices  of 
the  War  Trade  Board  when  such  shipments  are  destined  to 
those  countries  mentioned  in  the  second  half  of  the  proclama- 
tion of  Aug.  27  1917.  To  all  other  destinations  these  goods 
have  needed  a  license  for  some  months.  The  shipments 
which  may  be  licensed  in  accordance  with  this  ruling  are 
those  which  are  covered  by: 

(1)  Ocean  bill  of  lading  dated  Feb.  13  1918,  or  ealier;  or 

(2)  Dock  rr<  I   Feb.   13  1918.  or  earlier;  or 

Through  export  bill  of  lading  dated  Feb.  13  1918,  or  earlier;  or 
(4)  Bill  of  lading  marked  "for  export"  dated  Feb.  13  1918,  or  earlier. 
The  Board  further  announces: 

To  obtain  a  license  shippers  of  goods  covered  by  the  above  shall  present 
tr  export  declarations  in  quadruplicate  at  the  nearest  branch  office  of 
tho  War  Trade  Board,  using  shippers'  export  declaration.  Customs  Cata- 
logue No.  7626,  as  described  in  Journal  No.  4  of  the  War  Trade  Board. 
No  formal  application  need  be  made  on  shipments  of  this  character.  The 
branch  office  »iii  U  ihlpment  on  the  declaration,  but  the  decmr- 

atlon  when  licensed  will  be  of  use  only  ir  the  goods  are  actually  exported 
by  Mar.  16  1918.  All  shipment!  not  specifically  covered  by  the  foregoing 
will  require  a  regular  export  license,  which  must  be  formally  applied  for  on 
the  customary  application  form. 

It  should  be  noted  that,  this  ruling  dot  not  applj  to  shipments  or  crude 
or  scrap  rubber  which  have  required  formal  export  licenses  since  Nov.  28 
1817. 


ALBA  B.  JOHNSON  THINKS  RAILROADS  WILL  HAVE 
ADEQUATE  MOTIVE  POWER  ONLY  Will.  \ 
ALLOWED  A  DEQUATE  HATES. 
Declaring  thai  adequate  provision  <>f  motive  power  like 
rjuate  provision  of  other  rolling  stock,  can  be  a  wured  only 
when  Congn  -  places  on  die  functionary  charged  with  the 
duty  of  regulating  rates  the  definite  responsibility  of  m firing 
snob  rates  as  will  yield  earnings  sufficient,  for  thorough  main- 
tenance. Alba  H.  Johnson,  Pre  ident  of  the  Baldwin  Loco- 


motive Works,  put  squarely  up  to  the  Government  the 
responsibility  for  adequate  improvements  and  the  capital 
necessary  for  providing  additions  and  extensions,  in  his  ad- 
dress before  the  United  States  Chamber  of  Commerce  at 
its  sixth  annual  meeting  on  April  11.     He  said: 

During  the  depression  preceding  the  war  there  was  a  small  surplus  of 
power  which,  as  should  have  been  foreseen,  would  be  absorbed  in  traffic 
with  the  first  increase  of  activity.  As  a  rule  railroads  have  purchased 
locomotives  largely  under  the  spur  of  excessive  traffic  and  have  abstained 
from  purchasing  during  periods  of  reduced  earnings.  This  is  contrary  to 
the  economics  of  the  situation .  Enlargements  of  facilities  should  be  made 
in  times  of  depression:  first,  that  is  the  cheapest  time  to  do  it;  second,  it  is 
the  most  convenient  time  to  do  it;  and  third,  it  is  the  time  when  the  man- 
agers can  give  most  attention  to  doing  it;  and  fourth,  the  employment  of 
labor  arising  out  of  large  railway  purchases  tends  to  mitigate  the  severity  of 
a  general  depression .  The  reason  the  railroads  have  not  done  this  since 
1907  is  that  under  the  regulatory  policy  which  went  into  effect  at  the  time, 
railway  managers  have  not  been  able  to  accumulate  surpluses  sufficient  in 
their  judgment  to  warrant  bold  construction  in  times  of  small  earnings,  and 
especially  because  future  earnings  have  not  been  susceptible  of  approximate 
calculation  even  where  the  volume  of  traffic  could  be  estimated  in  advance. 
Adequate  provision  of  motive  power,  like  adequate  provision  of  other 
rolling  stock  and  other  facilities,  can  only  be  assured  when  Congress 
places  upon  the  functionary  charged  with  the  duty  of  regulating  rates 
the  definite  responsibility  of  making  such  rates  as  will  yield  earnings 
sufficient  for  thorough  maintenance,  for  adequate  improvements  and 
sufficient  to  attract  the  capital  necessary  for  providing  additions  and 
extensions. 


CLEARING  UP  OF  CONGESTION  ON  EASTERN 
RAILROADS. 

The  gradual  clearing  up  by  the  Eastern  railroads  of  the 
badly  congested  freight  conditions  which  developed  during 
the  long  period  of  bad  weather  of  the  winter  months,  was 
reported  in  Washington  dispatches  of  April  16,  which  stated, 
however,  that  indications  were  that  it  would  be  another 
month  before  conditions  were  restored  to  normal. 

A  report  of  the  Railroad  Administration  on  April  16 
showed  41,726  cars  more  than  normal  held  on  Eastern  lines, 
about  one-fourth  the  number  reported  early  last  January, 
and  a  little  more  than  half  the  number  held  on  March  1. 
About  25,200  were  eastbound  loaded  cars,  10,233  west- 
bound loads,  4,455  westbound  empties,  and  833  eastbound 
empties.  The  Pennsylvania  Lines  East  of  Pittsburgh  were 
the  most  crowded  with  12,665  cars  above  normal  capacity. 
The  Erie  has  cleared  away  all  congestion. 

The  second  most  congested  road  in  the  East  is  the  Balti- 
more &  Ohio  with  5,442  cars  more  than  normal.  Other 
roads'  reports  show:  New  York  Central,  3,280;  Lehigh 
Valley,  2,345;  Pennsylvania  Lines  West,  1,600;  Boston  & 
Maine,  1,350;  Delaware  Lackawanna  &  Western,  1,192; 
Buffalo  Rochester  &  Pittsburgh,  784;  Delaware  &  Hudson, 
286;  Michigan  Central,  750;  Nickel  Plate,  1,183;  New 
Haven,  193;  Philadelphia  &  Reading,  664. 

Improvement  of  motive  power  and  good  weather  are  ex- 
pected to  make  it  possible  for  Eastern  lines  to  approach 
normal  conditions  by  the  middle  of  May.  Through  a  num- 
ber of  operating  reforms,  such  as  the  rerouting  of  traffic 
over  shortest  lines,  better  repairs,  and  a  greater  number 
of  locomotives,  and  common  use  of  facilities,  officials  believe 
they  can  keep  freight  moving  about  as  usual    next  winter. 


NEW  YORK  LEGISLATURE  ENDORSES  PROPOSAL  FOR 
LEAGUE  OF  NATIONS  TO  SAFEGUARD  PEACE. 

Tho  entrance  of  the  United  States  after  the  war  "into  a 
league  of  nations  to  safeguard  the  peace  that  must  be  won  by 
the  joint  militaty  forces  of  the  Allied  nations"  is  advocated 
in  a  resolution  adopted  by  the  New  York  Legislature  on 
April  12.  The  adoption  of  the  resolution  followed  a  Bpeeoh 
made  before  a  joint  session  of  the  lawmaking  body  by  former 
President  William  II.  Taft,  in  which  he  explained  tin1  purpose 
of  the  League  to  Enforce  Peace,  which  is  intended  to  act  as 
an  international  tribunal  for  the  settlement  of  justiciable  ques- 
tions. It  was  advocated  by  Mr.  Taft  thai  the  United  states 
put  into  the  western  battle  front  as  soon  as  possible  an 
army  of  from  5,000,000  to  7,000,000  nun.  This,  be  staled, 
would  probably  take  two  years  or  more.  The  ex-President 
expects  al  leasl  two  years  more  of  war.  With  regard  to  his 
army  proposal  he  said   : 

When  we  gel  our  army  of  5.000,000  men  abroad,  the  clctory  is  won. 
We'll  occupy  Mm  centre  of  thai  terrible  battlefront,  and  we'll  bear  the 
brunt  of  the  struggle,  as  we  should,  after  our  allies  have  been  fi«n<  in«  our 
battles  for  the  last  three  v 

I  have  traveled  about  this  countrj  s  great  deal  recently,  and  this  one 
r.ici  la  uppermost  In  my  mind  Is  a  result  ofmj  observations:  The  one  big 
thing  for  which  the  hearts  or  our  people  are  yearning,  the  one  factor  for 
which  they  are  willing  to  sacrifice  all,  I*  that  when  iiiis  war  ends  In  i  Ictory 
for  our  cause  and  the  cause  of  the  Lilies,  a  repetition  of  tiiis  dastardly 
effort  on  the  part  or  William  Bohensollern  and  the  Potsdam  gang  will  be 
Impossible  In  the  nr<  time  or  tins  general  Ion  or  or  many  general  Ions  to  doom. 

Mr.  Tall  then  asked  the  Legislature  for  some][ooncrete  ex- 
pre  ion  of  approvaTof  the  plan  fore.  League ofjnations which 
would  see  to  it  thai  another  world  war  was  an  impossibil- 
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ity.    The  :i(lo|)(i()ti  <»r  the  Following  resolution  offered  l»y 
Chairman  Sage  of  the  Senate  Finance  Committee  was  the 

lit: 

wiirr,  ,^.   l'hr  most  Important  i:is\  i>  roro  the  Un,  ,  is  to  win 

the  trar;  and 

tas,  Tin'  war  «iii  not  hr  uoti  until  tin-  peaceful  development  or  all 
fri'c  peoplei  is  guaranteed  by  the  strength  <>f  their  own  win.    Therefore 

h'isi>!re<i.  By  tin'  Leglalatnre  of  the  Btate  of  New  York,  both  houses  con- 
curring, tint  the  State  of  Now  York  pledgee  .ill  its  resources  to  the  vigor- 
ous prosecution  of  the  war  until  Prussian  autocracy  lias  been  defeated; 
and.  be  it  further 

ReaOhed,  That  tin'  Stale  of  New    York  favors  the  entrance  of  the    I 
States.  afl»r  th<'  War,  into  a  league  or  nations  to  safeguard   Hie  peace  that, 
must    lie  won  l>.v   the  joint   military  forces  of  the  Allied  nations;  an. I.   he  it 
further 

Resolved,  That  certified  copies  of  these  resolutions  ho  sent  by  the  Secre- 
tary of  State  to  the  President  and  to  the  presiding  Officers  of  both  branches 

of  Oongross  and  each  of  the  Senators  and  Representatives  from  New  York. 
Governor  Whitman  attended  the  joint  session. 


FOREIGN  HOLDINGS  OF  U.  S.  STEEL  CORPORATION. 

Foreign  holdings  of  the  common  shares  of  the  United 
States  Steel  Corporation  showed  a  further  slight  increase  for 
the  quarter  ending  March  31  1918,  the  total  now  held  being 
485,700  shares,  which  compares  with  484,190  shares  held 
Dec.  31  1917.  There  has  also  been  a  further  trifling  in- 
crease in  the  foreign  holdings  of  the  preferred  shares,  the 
amount  to  March  31  1918  being  140,198  shares,  contrasted 
with  140,077  on  Dec.  31  1917.  Compared  with  the  period 
before  the  war,  the  shrinkage  in  the  foreign  holdings  is,  of 
course,  very  striking;  in  the  case  of  the  common  stock, 
while  the  foreign  holdings  now  are  only  485,706  shares,  on 
March  31  1914  they  aggregated  as  much  as  1,285,636  shares. 
The  foreign  holdings  of  the  preferred  at  140,198  shares 
March  31  compare  with  312,311  on  March  31  1914. 

Below  we  furnish  a  detailed  statement  of  the  foreign 
holdings  at  various  dates  since  Dec.  31  1914. 

FOREIGN  H  OLDINGS  OF  SHARES  OF  U.  S.  STEEL  CORPORATION 

Mar.  31  Dec.  31  June  30  Dec.  31  Dec.  31  Dec.  31 

Common  Stock—  1918.       1917.  1917.  1916.  1915  1914 

Africa. 25             23  23  15  5  2 

Algeria i_,0  o4n 

Argentina 43             43  34  ""34  23  8 

Australia 30             30  29  23  38  3 

Austria-Hungary..  472           472  472  472  532  690 

Belgium 2.625       2,625  2,625  2,625  2,639  3,509 

Bermuda 97             97  95  95  95  46 

Brazil 43               7  7  7  7  is 

British  India 45             38  33  24  24  17 

Canada     .... 43,310     41,639  36.064  31.662  38.011  54.259 

Central  America 11  ?s  oqc  Soo 

Chile 60            30  —24  18  11  38| 

China.     85            79  73  10  13  13 

Denmark 16 

England 173.538  173,074  176.307  192~.250  355",088  7lb"621 

France.. -  29,170     30,059  29,982  34.328  50  193  64  537 

germrmy 467           612  628  628  1.178  21664 

Holland.:::::::::  229:185  229:18.5  229:195  234:36.5  238".6i7   342645 

Ireland 19  19  29  914  1.730  2  991 

Italy 281  281  277  279  280  146 

Japan ...  = 

Java 4  "". 

Malta 75  75  75  —75  "75  r= 

Mexico 154  154  154  140  250  300 

Norway 20  20  20  20  20  70 

Peru 13 

Portugal :."  iQn 

Russia __•  -"  'i'x 

Scotland 75  75  740  482  3".  4  3  5  4,208 

Spain 300  300  510  510  800  1225 

Sweden 64  64  64  68  13  1 

Switzerland 1,587  1.442  1,447  1,512  1.267  1470 

Turkey __.    _  16  lfi 

Uruguay 10  10  10 

Wales 30  30  35  45  "315  """623 

West  Indies 3,875  3,690  2.990  1.952  1.568  1,872 

Total  ______  485.706  484,190  481,342  502,632  696,631  1,193,064 

1  referred  Stock — 

Africa.. 9  9  9  44  55  58 

Algeria 25  105  105  105  75  75 

Argentina 15  19  24  24  18  11 

Australia 373  379  370  379  403  484 

Austria-Hungary--  683  683  3.683  3.683  3,483  2,086 

Azores 120  120      120  120 

Belgium 334  331  339  339  341  ""697 

Bermuda 108  53  25  25  25  21 

Brazil 84  84  84  82  16  31 

British  India 352  352  357  354  119  81 

Canada            36,420  36,201  34,891  35.876  36.453  34.673 

Central  America 6  33  937  i_r, 

Chile  _____ 23  "23  "23  23  24  12 

Ch'na     50  50  50  50  57  42 

Colombia 30  30  30  30  30 

Denmark 78  178  140  140  140  40 

f.gypt 40  140 

England 39.424  39,779  39.604  50".429  147,453  174.906 

France 26,048  25.763  26.327  27.863  32.524  36.749 

Germany 876  862  935  935  1.330  3.252 

Greece      65  65  38  38  38  38 

Holland. __ 25,274  25,274  25,274  25.384  26.494  29.000 

Ire  and 440  450  525  826  3,929  4.119 

Italy-- 2.009  2,028  2,023  2,185  2.148  1,678 

Japan 81  61  61  61  61  81 

Luxemburg 15  15  15  15  15 

Ma'ta 405  405  405  405  405  405 

Mexico 7  6  16  16  16  235 

Morocco _  _  7 

Norway 26  "26  "29  """31  ""27  27 

Peru...         6  6  6  6  6  5 

Portugal _         .  120 

Russia 7  7  7  7  ""33  43 

Scotland 234  252  367  734  12,256  13.747 

Serbia _ 220  220  220  220  220 

Spam 880  880  750  710  421  432 

Sweden 1,156  1,136  1.136  1.136  1.130  1.137 

Switzerland 2,853  2,848  2,923  3.043  2.695  2.617 

£"?»* 100   100   100   100   100    100 

SalCV-J. "--         -   -22  24  29  45  788  1.068 

West  Indies 1.578       1,259        1.188       1.952  S63  S74 

Total 140.198  140,077   142.226   156.412  274.588      309.457 


Date 
Mar    31 

June 

1.  ■ 

Mar. 

Sept. 
Dec. 

Mar. 

81  i.t.  :<,o 

Mar.    31 

June   30 
Sept.  30 

.Mar.   :;i 


30 

:;i 
:;i 
:it) 
30 
31 
::i 


COMMOU 

firCiTil 
I'll  I        ...  I 

1914    1.193.064 

I'll.', 1,1 

1915 '■ 


1915 

1915 696.631 

1916 '.  14.469 

1916 53; 

1916 502  i<3_ 

1917 494.338 

l'»l  7 481.342 

I'll  7 .177.10'» 

1917 4X1.190 

1918 485,706 


2:,  07 
23.47 

22.i:\ 

IX. HI 
Hi.  27 

13.70 

1-'  i> 
10.58 
9.89 
9  72 
9.45 


Mar.   :;i 
.lone    :>() 

Mar.    31 
June    30 

Sept.    3') 

Dec.    31 

Mar. 

Dec. 

Mar. 

Dec. 

Mar. 


I'lthl 1.1.1:1  1 1 

res.  PerCent. 


31 

3(1 
31 
31 
30 
30 
31 
31 


1914 :. 

1914 : 

1914 :. 

1915 

1915 : 

1915 

1915 . 

1916 262.091 

1910 171.090 

1916 

1917 151.757 

1917 142.226 

1917 140.039 

1917 140.0T7 

1918 140.198 


8  >,: 

7.27 
4.75 
4.34 
4  21 
3.94 
3-M 
3.88 


NEW  JERSEY  LAW  COMPELLING  IDLERS  TO  WORK 
TO  HE  ENFORCED. 
In  accordance  with  the  provisions  of  the  Wolverton  Act, 
signed  by  Gov.  Edge  of  New  Jersey  on  Feb.  1G,  compelling 
all  able-bodied  men  between  the  ages  of  18  and  50  to  work 
during  tho  period  of  the  war,  a  proclamation  was  issued  by 
the  Governor  on  Mar.  9  to  carry  into  effect  the  requirements 
of  the  Act.  The  Governor  pointed  out  that  if  the  law  was  to 
fulfill  its  purpose  it  must  be  applied  in  tho  same  way  as  the 
selective  service  principle  for  military  work,  in  order  that 
the  "society  idler"  and  slackers  of  the  "hobo"  type  might 
secure  the  particular  kind  of  work  that  best  suited  their  respec- 
tive physical  and  mental  capacity.  The  following  is  the 
text  of  the  proclamation: 

In  accordance  with  the  provisions  of  Chapter  55,  laws  of  1918,  I,  Walter 
E.  Edge.  Governor  of  New  Jersey,  hereby  issue  this,  may  proclamation, 
putting  into  full  force  and  effect,  and  calling  upon  all  law  officers  of  the 
State  to  enforce  the  legislative  enactment  declaring  it  to  be  the  duty  of 
every  able-bodied  male  resident  of  this  State,  between  the  ages  of  eighteen 
and  fifty  years,  to  be  habitually  and  regularly  engaged  in  some  lawful, 
useful  and  recognized  business,  profession,  occupation,  trade  or  employ- 
ment on  and  after  the  date  of  this  proclamation  until  the  termination  of 
the  war  in  which  the  United  States  is  now  engaged. 

In  its  wisdom  the  Legislature  has  ordained  that  following  the  issuance  of 
this  proclamation  it  shall  be  the  duty  of  the  Commissioner  of  Labor  to 
prepare  and  publish  such  rules  and  regulations  governing  the  assignment 
of  persons  to  work  as  will  insure  equality  of  treatment  and  take  into  account 
age,  physical  condition  and  any  other  circumstances  of  the  individual .  This 
is  imperatively  necessary  because  of  the  plain  fact  that  the  sucess  or  failure 
of  New  Jersey's  anti-loafing  legislation  will  depend  upon  its  application. 

The  selective  service  principle  should  prevail  precisely  as  in  the  making 
of  our  military  forces.  In  this  task  we  are  drafting  for  the  industrial  army. 
There  are  kinds  of  work  too  severe  in  a  physical  sense  for  the  "society 
idler"  who  may,  however,  be  competent  to  handle  tasks  which  would  be 
impossible  for  slackers  of  the  "hobo"  type.  Sound  judgment  must  be 
employed  in  our  experiment  to  rid  the  hamun  hive  of  its  drones,  and  I  call 
upon  the  Labor  Department  of  this  State  to  employ  all  of  its  available 
resources,  including  the  Federal-State-Municipal  Employment  bureaus, 
in  providing  machinery  to  obtain  the  kind  of  work  suitable  for  specific 
cases . 

To  put  in  motion  the  machinery  thus  to  be  provided  by  the  State  De- 
partment of  Labor  will  require  the  co-operative  touch  of  law  enforcing 
officers  all  over  the  State.  I  therefore  call  the  attention  of  sheriffs,  mayors 
and  heads  of  police  departments  in  all  municipalities  to  the  necessity  of 
maintaining  sharp  vigilance  and  a  keen  eye  for  those  workless  individuals 
whose  lack  of  ambition  and  fondness  for  idleness  constitutes  not  merely  a 
financial  burden  to  every  community,  but  also  a  genuine  menace  to  the 
welfare  of  the  nation's  manhood  under  arms  and  their  safety  on  the  battle 
front. 

Executives  of  municipalities  of  10.000  population  and  over  are  urged 
to  have  their  police  departments  compile  a  list  of  all  habitual  idlers  in  the 
community,  to  the  end  that  they  may  be  individually  warned  of  the  penalty 
of  $100  or  three  months  in  jail,  or  both,  prescribed  for  deliberate  non- 
employment,  and  that  the  names  of  those  professing  willingness  to  work 
may  be  promptly  certified  to  the  State  Labor  Department,  as  available  for 
employment. 

Our  farms  and  industries  need  more  man  power  than  is  available  to  meet 
extraordinary  demands  for  production.  By  making  Chapter  55  of  the 
laws  of  1918  something  more  than  a  temporary  sensation  we  shall  be  helping 
to  supply  this  demand  and  at  the  same  time  curbing  vagrancy,  useless- 
ness.  mendicancy,  immorality  and  crime. 

Enrollment  of  those  coming  within  the  provisions  of  the 
law  was  begun  on  March  14.  Under  rules  and  regulations 
for  the  carrying  out  of  the  law,  issued  by  Lewis  T.  Bryant, 
State  Labor  Commissioner,  exemption  from  its  operation  is 
granted  to  students  and  other  preparing  to  engage  in  trade 
or  industrial  pursuits,  and  persons  temporarily  unemployed. 
The  regulations  state: 

It  is  requested  that  the  sheriffs  of  the  respective  counties  and  any  other 
officers,  State,  county  or  municipal,  charged  with  enforcing  the  law,  to 
cause  an  enrollment  blank,  which  is  to  be  provided  by  the  Commissione  of 
Labor,  to  be  filled  out  by  all  persons  coming  within  the  provisions  of  the 
Act,  and  forward  it  to  their  local  Federal-State-Municipal  Employment 
Service,  provided  such  an  office  is  operated  within  their  municipality, 
or,  otherwise,  to  the  Commissioner  of  Labor,  State  house,  Trenton. 

The  assignment  of  positions  will  be  made  to  those  so  enrolled  with  due 
consideration  to  their  physical  and  general  capabilities,  but  preference  will 
be  given  to  such  activities  as  may  seem  the  more  essential  during  the  stress 
of  war  conditions,  including: 

Ui)    Agricultural  and  horticultural  work  of  all  kinds.- 

(h)  Cannery  work  of  all  kinds,  including  all  industries  directly  concerned 
in  the  manufacture  and  preservation  of  foodstuffs. 

(c)  Work  of  all  kinds  in  ship  yards. 

(d)  Work  of  all  kinds  in  concerns  interested  in  the  manufacture  of 
war  munitions. 

(c)  Work  of  all  kinds  in  concerns  interested  in  the  manufacture  of  any 
goods  required  by  the  Government  in  connection  with  the  prosecution  of 
the  present  war. 

(/)  Work  of  all  kinds  done  by  or  in  behalf  of  the  State  of  New  Jersey  in 
connection  with  the  prosecution  of  the  present  war. 

(p)  Work  of  all  kinds  in  connection  with  State,  county  and  city  roads 
and  streets. 
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Compensation  will  be  paid  at  not  less  than  the  wage  or  salary  afforded 
to  others  engaged  in  the  same  nature  of  work  as  that  to  which  each  person 
is  assigned,  and  the  number  of  hours  required  for  work  under  this  Act 
shall  not  be  greater  than  the  number  of  hours  per  day  lawfully  constituting 
a  day's  work  in  the  occupation  to  which  such  person  is  required  to  engage. 

It  is,  of  course,  understood  that  the  assumption  of  regular  employment 
for  the  required  number  of  hours  in  any  private  enterprise  will  avoid  the 
necessity  of  undertaking  employment  definitely  assigned  in  accordance 
with  the  above  specified  plan. 

Placards  setting  forth  a  concise  statement  of  the  Act  will  be  prepared  by 
the  Commissioner  of  Labor,  and  forwarded  to  the  sheriffs  and  other  officials 
charged  with  the  responsibility  of  enforcing  the  provisions  of  the  Act. 

If  this  Act  is  to  be  made  the  useful  adjunct  to  the  adequate  mobilization 
of  the  man  power  of  the  State  necessary  to  the  successful  prosecution  of 
the  war,  the  fullest  co-operation  and  assistance  on  the  part  of  the  Slate, 
County  and  municipal  authorities  must  be  afforded,  and  in  turn  the  Com- 
missioner of  Labor  gives  the  assurance  that  the  entire  machinery  of  the 
Department  of  Labor,  inclucUng  the  Federal-State-Municipal  Employment 
Service,  will  be  included  in  the  effort  to  curb  vagrancy,  uselessness  and 
mendicancy  during  these  times  when  every  red  blooded  citizen  of  our 
country  should  be  doing  his  bit  toward  the  successful  termination  of  our 
present  conflict.  __^ — — 

NEW   YORK  LAWS  COMPELLING  IDLERS  TO  WORK. 

The  New  York  Legislature,  besides  passing  a  bill  similar 
to  the  New  Jersey  law  requiring  all  able-bodied  men  between 
the  ages  of  18  and  50  to  be  regularly  employed  in  a  useful 
occupation  during  the  war,  has  also  passed  a  measure  to 
provide  for  requisitioning  the  labor  of  able-bodied  male 
persons  between  the  ages  of  18  and  60  who  are  not  engaged 
in  a  lawful  and  useful  business  pursuits.  Under  the  latter 
those  subject  to  the  Act  would  be  conscripted  to  effect  the 
uninterrupted  continuance  and  development  of  the  agricul- 
tural, industrial  and  other  industries  of  the  State.  The  bill, 
known  as  the  Cowee  bill,  was  passed  by  the  Assembly  on 
April  9  and  by  the  Senate  on  April  12.  The  bill  com- 
pelling idlers  to  work  is  known  as  the  Robinson  bill. 
Under  this  bill  the  Governor  would  be  empowered  to 
issue  a  proclamation  to  the  effect  that  a  public  exigency 
requires  the  employment  of  all  male  persons  between  the 
ages  of  18  and  50  and  to  compel  the  unemployed  to  register 
with  agencies.  To  carry  the  law  into  effect  the  sheriff  in 
counties  and  police  officers  in  the  smaller  subdivisions  of  the 
State  would  be  vested  with  power  to  arrest  all  unemployed 
unless  they  are  able  to  prove  to  the  satisfaction  of  the  authori- 
ties that  they  are  registered  and  have  had  no  opportunity  to 
obtain  employment.  The  burden  of  proof  shall  always  be 
upon  the  person  unemployed.  The  State  Industrial  Com- 
mission would  be  authorized  to  enlarge  its  force  in  order  to 
check  up  the  unemployed.  All  persons  without  work  would 
be  called  upon  to  register  with  the  Industrial  Commission 
agencies  within  thirty  days  after  the  issuance  of  the  Gover- 
nor's proclamation.  Failure  to  register  or  refusal  to  accept 
a  position  provided  by  the  Industrial  Commission  would 
constitute  a  misdemeanor,  punishable  by  a  fine  of  $100  or 
three  months  in  jail,  or  both.  We  give  the  text  of  both 
bills  herewith. 

The  Robinson  measure  reads  as  follows: 

AN  ACT  to  require  that  all  able-bodied  male  persons,  between  the  ages 
of  18  and  50  years,  be  regularly  employed  or  engaged  in  a  useful  occu- 
pation, after  proclamation  by  the  Governor  and  until  the  termination 
of  the  present  war. 

The  People  of  the  Slate  of  New  York,  represented  in  Senate  and  Assembly, 
do  enact  as  follows; 

Section  1.  The  Governor  is  hereby  authorized  to  issue  a  proclamation, 
during  the  present  war  with  Germany  and  its  allies,  to  the  effect  that 
public  exigency  requires  (hat  every  able-bodied  male  person,  between  the 
ages  of  18  and  60  ream,  inclusive,  be  habitually  and  regularly  engaged  in 
some  lawful,  useful  and  recognised  business,  profession,  occupation,  trade 
or  employment  until  the  terminal  ion  of  such  war.  Any  such  proclamation 
shall  bo  filed  with  the  Secretary  of  Btate  and  published  at  least,  once  in  each 
county.  In  a  newspaper  of  general  circulation  therein.  The  Governor 
may,  in  like  manner,  revoke  any  such  proclamation  before  the  termination 
of  such  war. 

3,  From  and  after  the  issuance  of  the  proclamation  by  the  Gover- 
nor, as  provide*)  in  Section  1,  and  until  the  termination  of  the  present  war 
with  and  its  allies  or  until  the  prior  revocation  of  such  proclama- 

tion, every  able-bodied  male  resident  of  this  State,  between  the  ages  of 
18  and  50  roars,  Inclusive,  shall  habitually  and  regularly  engage  in  some 
lawful,  useful  and  recognised  business,  profession,  occupation,  trade  or 
employment.  A  refusal  by  any  such  person  to  be  so  employed  for  at,  least 
thirty. six  hours  per  week  shall  constitute  a  violation  or  this  BBCtlOn.  The 
possession  by  any  person  of  money,  property  or  income  sufficient  to  support 

himself  and  those  regularly  dependent  upon  him  shall  not  be  defense 

W  for  a  violation  of  this  section  or  of  any  provision  of  this  article. 

:;    in  the  prosecution  of  any  person  for  failure  or  refusal  to  be 

'luired  by  Section  2.  if  the  defendant  allege  his  inability  to 
Obtain  work  or  employment  the  burden  of  proof  shall  be  upon  him  to  show- 
that  he  made  reasonable'  efforts  in  that  behalf;  and  Che  people  shall  not  be 
required  to  prove  in  instance  that    the  defend  an!    failed   or  refused 

to  make  such  efforts,  it,  shall,  however,  be  a  defense,  ir  the  defendant 
shall  prove  that  he  was  n  foremplo]  ithe 

bureau  or  employment  of  the  i  >•  pan  mem  of  Labor  or  with  a  branch  office 

of  such    bureau   and    thai    employment    was   not    Turnished 

I  •  person  shall  be  excused  from  accepting  any  proposed  "  mp'oy- 

ment    on   the  ground   that    the  compensation   is   not    adequate,    if  the   (rage 
or  salary  is  equal  tO  that    paid   to  others  in  the  same  locality  for  the 
kind  of  work         In  addition   tO  its  Other  powers,   the  State    [l 
mission  may  assign  any  person  re:  h  the  bureau  of  emplo;  men) 

to  any  available  job  or  occupation  for  irhlch  such  person  Is  fitted  Buch 
mission  shall  prepare  and  publish  inch  rules  and  regulations  governing 

the  assignment  of  persons  to  work  under  this  Act  as  will  assure  thai   all 


persons  similarly  circumstanced  shall,  so  far  as  possible,  be  treated  alike. 
In  assigning  any  one  to  work,  such  Commission  shall  take  into  considera- 
tion the  age,  physical  condition  and  any  other  appropriate  circumstances 
of  the  person  so  assigned.  Such  rules  shall  have  the  force  of  law,  and  a 
violation  thereof  shall  be  punishable  in  the  same  manner  as  a  violation 
of   any   other   provision   of   this   Act. 

Sec.  5.  It  shall  be  the  duty  of  the  sheriffs  of  the  respective  counties 
and  of  any  other  officer,  State  or  municipal,  charged  with  enforcing  the 
law,  to  seek  and  to  continue  to  seek  diligently  the  names  and  places  of 
residence  of  able-bodied  male  persons  within  their  respective  jurisdictions, 
between  the  ages  of  18  and  50  years,  inclusive,  not  regularly  or  continuously 
employed,  as  provided  in  this  Act,  while  such  proclamation  is  in  force. 

Sec.  6.  The  State  Industrial  Commission  is  hereby  authorized  to  appoint 
or  employ,  subject  to  the  civil  service  law  or  rules,  such  additional  em- 
ployees as  may  be  necessary,  and  to  use  such  agencies  as  may  be  available 
and  appropriate,  to  carry  out  the  provisions  of  this  Act. 

Sec.  7.  The  provisions  of  this  Act  shall  not  apply  to  persons  temporarily 
unemployed  by  reason  of  differences  with  their  employers  or  to  bona  fide 
students  during  the  school  term  nor  to  persons  fitting  themselves  to  engage 
in  trade  or  industrial  pursuits. 

Sec.  8.  For  the  purposes  of  this  Act,  any  male  person  found  within  the 
State  shall  be  deemed  a  resident  and  in  any  prosecution  hereunder  of  a 
male  person  between  the  ages  of  18  and  50  years,  inclusive,  proof  that  the 
accused  habitually  loiters  in  idleness  in  streets,  roads,  depots,  pool-rooms, 
saloons,  hotels,  stores  or  other  places  shall  be  prima  facie  evidence  of  the 
failure  or  refusal  of  such  person  to  comply  with  the  provisions  of  this  Act. 

Sec.  9.  Any  able-bodied  male  person,  between  the  ages  of  18  and  50 
years,  inclusive,  who,  after  such  proclamation,  and  during  the  time  re- 
quired by  this  Act,  fails  or  refuses  to  be  habitually  and  regularly  engaged  in 
some  lawful,  useful  and  recognized  business,  profession,  occupation,  trade 
or  employment,  as  required  by  Section  2  of  this  Act,  or  who,  after  unsuc- 
cessfully seeking  employment,  fails  to  register  with  the  bureau  of  employ- 
ment of  the  Department  of  Labor  within  thirty  days  after  the  proclamation 
by  the  Governor  as  provided  by  this  Act  takes  effect,  or  who  thereafter 
continues  out  of  employment  for  any  period  of  thirty  days  without  having 
registered  with  such  bureau,  or  who  refuses  to  accept  employment  assigned 
to  him  by  the  State  Industrial  Commission,  shall  be  guilty  of  a  misdemeanor 
and  punishable  by  a  fine  of  not  exceeding  $100  or  imprisonment  for  not 
exceeding  three  months  or  both. 

Sec.  10.  This  Act  shall  take  effect  immediately. 

Senate.  No.  1173. 

The  following  is  the  Cowee  bill: 

AN  ACT  to  provide  for  requisitioning  the  labor  of  able-bodied  male  persons 
between  the  ages  of  18  and  60  years,  who  are  not  engaged  in  a  lawful 
and  useful  busmess,   occupation,   trade  or  profession. 

The  People  of  the  State  of  New  York,  represented  in  Senate  and  Assembly 
do  enact  as  follows- 

Section  1 .  Public  purpose.  The  uninterrupted  continuance  and  develop- 
ment of  the  agricultural,  industrial  and  other  industries  of  the  State,  and 
the  uninterrupted,  increased  and  efficient  production  of  food  and  other 
articles  needed  by  the  citizens  of  this  State,  by  the  armies  of  the  United 
States  and  by  our  allies  engaged  in  the  prosent  war,  is  hereby  declared  to 
be  a  public  purpose,  essential  for  the  protection  and  welfare  of  the  State 
and  of  the  United  States. 

Sec.  2.  Designation  of  essential  industries  and  occupations.  The  Gover- 
nor shall,  by  proclamation,  on  or  beforo  June  1  1918,  designate  such  indus- 
tries and  occupations  within  the  State  as  he  deems  assential  to  the  protec- 
tion and  welfare  of  the  State  and  of  the  United  Statas,  and  may  from  time 
to  time  thereafter  include  other  industries  and  occupations  not  included  in 
the  original  proclamation.  The  industries  and  occupations  so  designated 
and  the  persons  engaged  in  their  conduct  shall  be  entitled  to  the  privileges 
of  this  Act. 

Sec.  3.  Persons  subject  to  Act.  Except  as  provided  in  this  Act  every 
male  person  within  the  State  over  18  and  not  over  60  years  of  age,  who  is 
not  regularly  employed  or  engaged  in  a  lawful  and  useful  business,  occupa- 
tion, trade  or  profession  for  at  least  36  hours  per  week,  and  who  is  not 
physically  or  mentally  incapacitated  for  performing  services  in  connection 
with  the  industries  or  occupations  proclaimed  by  the  Governor  as  a  matter 
of  governmental  concorn,  shall  bo  subject  to  the  provisions  of  this  Act. 
The  provisions  of  this  Act  shall  not  apply  to  students  or  other  persons 
engaged  in  fitting  themselves  for  a  profession,  trade  or  industrial  pursuit 
while  they  are  so  engaged,  to  persons  temporarily  unemployed  by  reason 
of  differences  with  their  employers,  nor  to  persons  engaged  or  employed  in 
a  seasonal  business,  trade  or  occupation  although  at  certain  periods  of  the 
year  they  are  not  so  employed. 

Sec.  4.  Registration  of  persons  subject  to  Act.  Every  person  subject 
to  this  Act  shall,  on  or  before  Juno  1  1918,  register  with  the  sheriff  of  his 
county  his  name,  address,  ago,  and  such  other  information  as  may  bo 
required  by  the  registration  blanks  provided  pursuant  to  this  Act  The 
State  Industrial  Commission  shall  Cause  registration  blanks  to  bo  prepared 
in  accordance  with  this  section  and  shall  distribute  them  to  the  sheriffs 
of  tho  several  counties  who  in  turn  shall  supply  them  upon  request  to  any 
person  applying  therefor.  The  sheriff  of  every  county  shall  not  later  than 
May  1  1918,  cause  to  bo  published  at  least  once  in  a  newspaper  published 
in  the  county  and  posted  in  such  Dumber  of  places  as  he  may  deem  ad- 
visable, a  notico  describing  the  persons  who  are  subject  to  this  Act  and 
require  them  to  register  with  him  on  or  before  June  1  1918  as  required  by 
this  Act.  Any  person  subject  to  this  Act,  who  shall  fail  to  so  register  shall 
be  deemed  a  vagrant  and  punishable  as  such.  Every  person  subject  to 
this  Act  who  is  not  registered  on  or  before  June  1  1018  may  be  arrested  by 
any  peace  officer  and  brought  before  any  magistrate  having  jurisdiction 
in  the  locality  where  such  arrest  was  made.  Such  magistrate  ma]  cither 
commit  such  person  as  a  vagrant,  or  may  permit  him  to  register  with  the 
sheriff  of  tho  county  in  accordance  with  this  Act.  and  thereby  become 
subject    to   its    provisions.       No    person     shall    be   committed  int. 

under   the  prov  isions  of  this   Act    If  he  be  able  to  show   tint    he  Ins   n 

mable  efforts  to  obtain  work  or  employment,  or  that  he  is  registered 

with    the    bureau    of   employment    of    the    State    In. In    trial    Comml      Ion    or 
with  a  branch  office  of  such  bureau  and  that  employ  ment   was  not  furnished 

or  offered  to  him.     The  burden  of  proving  such  (acta  shall  be  on  such  per 

Sec.    .V    Who  deemed   residents.       Kor  the  purpose,  of  thi--    \ei    any    male 

per. on   within   the  pi  ,   >uud    within   the  State  shdl   be  deemed 

dent   thereof,  and  in  any  prosecution  hereunder  proof  that   the  accused 

habitual!]   loiters  In  idleness  in  dep.it-.  pool  rooms,  boteta, 

or  otiier  public  places,  thai  be  i    habitually    Intoxicated    that  b 
addicted  to  the  use  of  narcotic  drug  lonal  gambler,  or.  being 

able-bodied,  supported  In  whole  or  In  pan  bj  an]  woman  or  child,  anall  be 

prima    Inclo   e\  IdenOS   Of   I 

■  r.  hv  ing  on  Income  from  investments       \  per. on  who  main* 

himelf  by    income   received    bv    re  a  -on    of   the   owni'-hin   of   ItOOfc.  or 
bond-,    or    the   ownership   of   property    not    conducted    or   operated    by    him. 

shall  be  subject   to  this    \ct.  notwithstanding  that   the  Incidental  labor 
connected  with  the  collection  of  such  InoonM  ma]   bfl  performed  bv  such 

u.     ,     - 
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Sec.  7.  PatMiu  !<■  be  claailfled.  The  ■herttf  of  every  county  may  require 
any  person  subject  t  <  >  1 1  ■  i  -  \i-t  to  appear  before  him  and  be  examined 
hl.s  qualification!  for  performing  services  in  connection  with  any  Lndu 
or  occupation  Included  i"  the  proclamation  <>f  the  Governor,  and  ahall,  so 
f;ir  as  practicable,  claaslfy  all  persons  registered  with  him  In  rasped  <>i  the 
Industry  <>r  occupation  which  they  are  In  hie  opinion  be  I  fitted  top*  rform. 
Such  claaslflcatloi]  In  each  county  shall  be  made  as  soon  as  practicable  alter 
Juno  l  litis,  and  upon  the  completion  thereof  the  sheriff  shall  cause  a  sum- 
mary, Including  number  registered  In  each  classification  made  by  him,  to 
bo  filed  with  the  state  industrial  Commission. 

Sec.  8.  Requisition  for  employment.  Any  department,  board,  commis- 
sion or  officer  of  the  State,  or  of  any  municipal  corporation  therein,  or  any 
private  person  or  corporation  conducting  an  Industry  or  occupation  Included 
in  the  proclamation  of  the  Governor,  as  herein  provided,  may  file  with  the 

S  til  to  Industrial  Commission  a  request  for  the  assignment  of  a  number  of 
persons,  specifying  in  such  request  the  industry  or  occupation  conducted 
by  such  department,  board,  commission  or  officer,  or  by  such  private  p 
or  corporation,  at  the  compensation  prescribed  by  this  Act.  A  pri 
person  or  corporation  making  such  application  shall  satisfy  tho  Industrial 
Commission  that  the  applicant  Is  responsible  for  the  payment  of  the  com- 
pensation of  persons  assigned  to  such  person  or  corporation  for  employment 
hereunder.  The  Industrial  Commission  may  requisition  the  sheriff  of  any 
county  for  such  number  of  persons  as  may  bo  so  requested.  Such  requisi- 
tion shall  bo  niade  in  the  first  instance  to  tho  sheriff  of  the  county  in  which 
is  conducted  the  industry  or  occupation  for  which  assignment  of  labor  is 
requested.  Such  sheriff  shall  thereupon  assign  to  such  industry  or  occupa- 
tion persons  registered  with  him,  and  notify  such  persons  to  report  accord- 
ingly to  the  employer  requesting  such  assignment  of  labor.  If  there  be 
an  insufficient  number  of  persons  registered  with  such  sheriff  to  enable 
him  to  comply  with  such  requisition,  he  shall  comply  therewith  so  far  as 
possible,  and  shall  notify  the  Industrial  Commission  of  the  extent  to  which 
he  has  been  able  to  so  comply.  The  Industrial  Commission  shall  thoreupon 
requisition  the  sheriff  of  any  other  county  or  counties  to  complete  such 
assignment  of  labor,  and  the  sheriff  of  any  such  county  shall  in  like  manner 
comply  with  such  requisition.  Any  person  who  shall  have  been  notified 
by  a  sheriff,  as  provided  by  this  Act,  who  shall  refuse  to  comply  with  such 
requisition  or  to  labor  in  the  industry  or  occupation  to  which  he  shall  have 
been  assigned,  unless  physically  or  mentally  incapable  of  complying  there- 
with or  of  performing  such  labor,  shall  be  deemed  a  vagrant  and  may  be 
arrested  and  committed  as  such.  The  State  Industrial  Commission  is 
hereby  authorized  to  receive  donations  of  money  from  any  source  and  to 
apply  such  money  or  any  money  appropriated  by  the  State  for  such  purpose 
to  the  expense  of  transporting  persons  subject  to  this  Act  to  the  place 
where  the  occupation  or  industry  to  which  they  are  assigned  is  conducted. 

Sec.  9.  Compensation.  Every  person  subject  to  this  Act  who  is  em- 
ployed subject  to  its  provision  shall  be  entitled  to  receive  compensation 
at  the  same  rate  for  such  services  as  he  would  receive  if  he  were  a  member 
of  the  State  Guard  in  active  service,  but  no  person  shall  be  required  to 
work  under  this  Act  in  any  case  more  than  ten  hours  in  any  day,  or  other- 
wise any  greater  number  of  hours  per  day  than  lawfully  constitutes  a  day's 
work  in  the  industry  or  occupation  in  which  such  person  is  required  to  en- 
gage. Such  compensation  shall  be  payable  by  the  State  or  municipal 
corporation  out  of  money  appropriated  or  otherwise  available  for  such 
purpose,  or  by  the  private  person  or  corporation,  if  so  employed. 

Sec.  10.  Payment  of  compensation.  If  any  private  person  or  corporation 
fails  to  pay  any  person  compensation  to  which  he  is  entitled  pursuant  to 
this  Act,  such  compensation  shall  be  paid  by  the  State  out  of  any  money 
appropriated  for  such  purpose,  and  the  State  may  recover  from  such 
employer  the  amount  of  any  compensation  so  paid  by  the  State. 

Sec.  11.  This  Act  shall  take  effect  immediately. 


NEW  YORK  STATE  LEGISLATURE  ADJOURNS— FEW 
IMPORTANT  ACTS  PASSED. 

The  141st  session  of  the  Legislature  adjourned  sine  die 
at  7  p.  m.  April  13  after  having  been  in  session  three  and 
one-half  months.  In  his  annual  message,  Governor  Whit- 
man advised  the  legislators  that  a  minimum  of  legislation 
would  be  expected  from  them,  and  the  lawmakers  apparently 
have  lived  up  to  this  injunction. 

Only  a  few  important  measures  wero  sent  to  the  Governor. 
Other  bills  of  equal,  and  perhaps  of  greater,  importance 
were  killed  in  committee  or  buried  in  the  so-called  grave- 
yards of  both  houses.  The  most  striking  example  of  this 
was  the  failure  of  the  Legislature  to  ratify  the  national  pro- 
hibition amendment,  notwithstanding  the  tremendous 
"dry"  pressure,  to  which  Governor  Whitman  added  his 
personal   influence. 

One  proposition  side-tracked  was  the  demand  by  the 
New  York  City  Administration  and  a  majority  of  the  up- 
State  municipalities  to  permit  the  cities  of  the  State  to  ac- 
quire and  operate  public  utilities.  Through  the  activity  of 
Senator  Brown  a  special  Senate  committee  was  created  to 
investigate  the  subject  and  make  recommendations  to  the 
next  Legislature,  and  an  appropriation  of  $5,000  to  defray 
the  expenses  of  the  committee  was  authorized  in  a  con- 
current resolution  passed  by  the  Senate  and  House. 

Ignoring  requests  from  the  New  York  City  Administration, 
consisting  of  bills  proposed  as  economy  measures,  the 
Legislature,  notwithstanding  protests  from  Assistant  Cor- 
poration Counsel  Edward  J.  McGoldrick.,  who  represented 
the  city  at  the  Capitol,  approved  several  bills  affecting 
New  York  City  and  over  which  the  Governor  will  have  sole 
power  of  veto.  These  are  salary  increase  bills,  pension  bills, 
and  some  few  public  improvement  measures.  According 
to  a  plan  developed  in  the  executive  chamber  on  the  day 
of  adjournment  every  New  York  City  bill  before  the  Gover- 
nor for  action  will  be  turned  over  to  the  city  authorities 

it  for  an  expression  of  their  opinion.  The  request  will 
made  that  the  Mayor  and  the  Board  of  Estimate  recom- 

ud   what   shall   be   done   with   them.     It  is  understood 


thai  any  measure  disapproved  by  the  Mayor  and  the  Hoard 
of  Estimate  will  have  a  poor  ohanoe  of  being  approved  by 
the   Governor. 

About  the  only  relief  measure  asked  for  by  the  City  Ad- 
ministration which  found  favor  with  the  legislators  provides 
for  a  plan  by  which  the  cost  of  permanent  improvements, 
which  under  the  presenl  law  is  paid  for  out  of  current  i 
times,  may  be  defrayed  by  issuing  corporate  stock  and  serial 
bonds,  not  in  excess  of  $15,000,000  annually  to  run  for 
terms  of  from  10  to  50  years.  This  Act,  which  was  pub- 
lished in  full  by  us  in  last  weelc's  issue  of  our  paper  (page 
L596)  was  urged  its  necessary  to  meet  the  conditions  growing 
out  of  the  war,  and  was  passed  in  both  branches  on  April 
13  after  the  Legislature  had  refused  to  repeal  the  "pay-as- 
you-go"  law  enacted  upon  recommendation  of  the  Mitchel 
administration.     A  hearing  will  be  given  this  bill  on  April  23. 

Of  the  city  administration  bills  that  failed  was  one  in- 
troduced by  Senator  Foley  to  give  the  Board  of  Estimate 
the  Mayor  and  Board  of  Aldermen  power  to  abolish  de- 
partments and  offices  and  transfer  their  duties  to  other 
departments  or  offices.  Another  measure,  which  was 
passed  by  the  Senate  but  defeated  in  the  Assembly,  was 
Senator  Boylan's  bill  limiting  the  assessment  on  real  estate 
to  20  mills  ($2  per  $100)  and  establishing  a  personal  prop- 
erty tax  not  to  exceed  11  mills  or  $1  10  for  each  $100.  This 
bill  to  which  we  referred  in  these  columns  last  week,  took 
the  place  of  six  measures  introduced  in  the  Legislature  dur- 
ing March  at  the  request  of  President  Cantor  of  the  Tax 
Department  of  the  City  of  New  York.  Important  among 
these  was  one  advocated  very  strongly  by  the  City  Comp- 
troller providing  for  a  "listing  system"  of  personal  property 
for  New  York  City.  We  published  in  full  in  our  editorial 
columns  on  April  6  a  circular  issued  on  March  26  by  the 
New  York  Tax  Reform  Association,  explaining  these  six 
bills,  the  enactment  of  which  the  association  said  "would 
result  in  double  taxation  in  its  most  indefensible  form 
throughout  the  State,  and  in  a  'listing  system'  for 
the  city,  such  as  has  been  condemned  by  every  investigating 
commission."  In  our  editorial  columns  on  March  16  we 
published  the  text  of  a  circular  issued  by  the  Tax  Reform 
Association  on  March  8,  setting  forth  its  objections  to  a  bill 
introduced  in  the  Legislature  early  in  March  to  limit  the 
tax  rate  on  real  estate  in  this  city  to  $1  75  per  $100  and  tax 
all  personal  property  without  deduction  or  exemption  at 
25  cents  per  $100. 

The  repeal  of  the  township  school  law  urged  by  Governor 
Whitman  on  account  of  protests  received  by  him  from 
farmers  whose  school  taxes  had  been  increased  under  the 
new  plan,  although  the  educational  authorities  of  the  State 
maintained  that  it  had  not  been  sufficient  trial,  was  passed 
by  both  branches  of  the  Legislature.  The  Republican  law- 
makers from  up-State,  who  controlled  the  Legislature,  gave 
ready  compliance  to  the  Governor's  recommendation  and 
failed  to  enact  a  compromise  measure  drafted  by  Senator 
Brown,  in  conjunction  with  experts  from  the  Educational 
Department,  to  take  its  place.  Instead,  a  legislative  com- 
mittee was  created  to  investigate  the  rural  school  system 
and  recommend  appropriate  legislation  to  next  year's  Legis- 
lature. 

Several  War  measures  were  passed  by  the  Legislature  in- 
cluding Senator  Wagner's  bill  designating  former  Governor 
Benjamin  B.  Odell  as  State  Ice  Controller  and  authorizing 
him  to  contract  in  behalf  of  the  State  for  a  surplus  harvest 
of  natural  ice  and  to  control  and  restrict  the  manufacture  of 
the  artificial  product,  with  a  view  to  saving  ammonia  for 
the  explosives  industry.  The  Ice  Controller  was  also 
equipped  with  rate  fixing  powers.  Another  of  Senator 
Wagner's  bills  also  passed  by  both  branches  gives  the  State 
Food  Control  Commission  power  to  fix  the  margin  of  profit 
in  retail  sales  of  necessaries  of  life. 

Two  important  waterpower  bills  were  passed  under 
emergency  messages  from  the  Governor  permitting  the 
consolidation  of  the  Hydraulic  Power  Co.  and  the  Niagara 
Power  Co.  to  insure  more  power  for  the  munitions  plants, 
established  at  Niagara  Falls  and  in  its  vicinity.  The  Fed- 
eral Government  has  commandeered  the  power  output  of 
tho  two  companies.  Another  important  war  measure 
enacted  was  Senator  Sage's  bill  making  it  a  felony  punish- 
able by  from  five  to  twenty-five  years'  imprisonment  to  in- 
terfere with  the  production,  manufacture,  storage  or  trans- 
portation of  war  material.  Other  successful  war  measures 
were: 

Senator  George  A.  Slater's  bill  creating  a  censorship  over  all  textbooks 
iu  the  public  schools  to  prevent  the  spread  of  German  propaganda  and 
un-American  ideas.  Senator  Theodore  Douglas  Robinson's  bill  legislating 
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out  of  existence  the  German-American  Alliance  of  New  York  State.  As- 
semblyman Schuyler  M.  Meyer's  Americanization  bills,  which  make 
it  compulsory  for  illiterate  native  born  and  non-English  speaking  minors 
between  the  ages  of  sixteen  and  twenty-one  to  learn  to  read,  write  and  speak 
English  and  to  have  a  fundamental  knowledge  of  civics;  Assemblyman  Wil- 
liam C.  Amos's  bill  requiring  all  teachers  in  public  schools  to  t>e  citizens: 
Senator  Sage's  anti-sabotage  bill;  Senator  Slater's  bill  compelling  students 
between  sixteen  and  nineteen  to  undergo  military  training,  and  Senator 
Slater's  bill  providing  for  a  systematized  patriotic  instruction  in  the  public 
schools. 

Bills  for  the  relief  of  contractors  on  public  work  demanded 
by  war  conditions  were  passed.  There  were  three  such 
measures.  One  introduced  by  Senator  Lockwood  of  Kings 
County  gives  the  Board  of  Estimate  and  the  Public  Service 
Commission  discretionary  power  to  release  contractors  on 
rapid  transit  construction  in  New  York  City  from  their  con- 
tract obligations  when  conditions  justify.  Senator  Walters 
of  Syracuse  introduced  a  similar  bill  applying  to  all  the 
municipalities  of  the  State.  The  legislators  approved 
Senator  Robinson's  anti-loafing  bill  enacted  as  a  war  meas- 
ure, under  the  terms  of  which  the  idle  rich  and  the  idle  poor 
alike  under  proclamation  by  the  Governor  may  be  drafted 
for  useful  employment.  The  Industrial  Commission  will 
administer  the  law. 

One  of  the  constructive  laws  of  the  1918  session,  if  ap- 
proved by  the  Governor,  will  be  the  bill  introduced  in  the 
Assembly  by  Mr.  Youker  and  in  the  Senate  by  Mr.  Burlin- 
game,  both  of  Kings  County,  amending  the  "Torrens" 
law  in  this  State  for  the  registration  of  titles  to  real  prop- 
erty. The  new  law,  it  is  claimed,  simplifies  the  procedure, 
lowers  the  cost,  and  makes  it  easy,  instead  of  difficult,  for 
real  estate  owners  to  register  titles  with  county  officials, 
instead  of  relying  upon  private  title  companies.  The  bill 
will  have  a  hearing  at  the  executive  chamber  on  April  24. 

The  "Emerson  Law"  passed  in  1917  by  which  manufac- 
turing and  mercantile  corporations  were  taxed  at  the  rate 
of  3%  on  their  net  income  as  reported  to  the  Federal  Gov- 
ernment, an  apportionment  being  made  for  the  corporations 
doing  an  inter-State  business  on  the  basis  of  property  within 
and  without  the  State,  was  amended  this  year,  by  extending 
the  3%  rate  to  all  corporations,  except  the  following: 

"Corporations  wholly  engaged  in  the  purchase,  sale  and  holding  of  real 
estate  for  themselves,  holding  corporations,  whose  principal  income  is 
derived  from  holding  the  stocks  and  bonds  of  other  corporations,  and  cor- 
porations liable  to  a  tax  under  Sections  184-189,  inclusive,  of  this  chapter" 
(these  sections  relate  to  the  taxation  of  public  service  corporations)  "banks, 
savings  banks,  institutions  for  savings,  title  guaranty,  insurance  or  surety 
corporations." 

The  above  bill  imposes  on  every  domestic  corporation 
exercising  its  franchise  in  this  State  and  every  foreign  cor- 
poration doing  business  in  this  State,  other  than  those 
corporations  referred  to,  a  tax  of  not  less  than  ten  dollars 
and  not  less  than  one  mill  upon  each  dollar  of  the  appor- 
tionment of  the  face  value  of  its  issued  capital  stock  appor- 
tioned to  this  State. 

Another  bill  passed  by  the  Legislature  proposes  an  amend- 
ment to  the  inheritance  tax  law  of  this  State  making  taxable 
"shares  of  stock  of  any  corporation  organized  under  the 
laws  of  this  State,  or  the  proceeds  of  sale  of  such  stock"  of  a 
non-resident  decedent.  These  are  exempt  under  the  present 
law. 

There  were  a  great  number  of  general  amendments  to  the 
election  law  that  passed.  One  of  these,  which  was  put 
through  in  an  effort  to  facilitate  the  taking  of  the  soldier 
vote,  moves  forward  the  date  for  the  fall  primary  to  the 
first  Tuesday  in  September.  The  form  of  ballot  for  the 
soldiers  is  changed  so  that  they  may  vote  a  straight  party 
ticket  with  one  mark  if  they  choose.  Another  provides 
that  this  year,  for  the  first  time,  there  will  be  two  boards 
in  each  election  district,  one  to  receivo  and  the  other  to  count 
the  vote.  This  lull  ;ilso  provides  for  a  complete  recasting  of 
election  districts  throughout  the  State,  to  care  for  the 
woman  vote. 

A  liill  w&a  approved  by  both  branches  of  the  Legislature 
sailing  for  a  direct  tax  of  approximately  813,000,000, 
of  which  New  York  City's  share  will  be  about  §9,000,000. 
Tli<'  direct  tax  is  being  levied  to  meet  (lie  amortization 
of  the  various  sinking  funds  of  tho  Stale  Senator 
Wagner  protested  against  the  bill  on  the  ground  thai  (here 
was  sufficient  money  in  the  sinking  funds  already  to  meet 
all  oharget  on  maturity.  The  total  appropriations  for  the 
al  year  ending  June  30  L91t£wilirjreaeh  a  total,  it  is  said 

$81,000,000    or    more. 


"TORRENS"    LAM)    TITLE    REdfSTRATION    LAW 

AMENDED  BY  NEW  YORK  LEGISLATURE. 
The  "Torrens"  system  of  land  tiile  registration,  which  as 
betn  on  the  statute  books  in  New  York  State  for  fen  years 


but  during  which  time  less  than  a  dozen  titles  have  been 
registered,  was  amended  by  both  branches  of  the  1918 
Legislature  so  as  to  strengthen  and  extend  its  operations 
in  this  State.  The  bill  will  be  given  a  hearing  at  the  execu- 
tive chamber  on  April  24. 

Concerning  the  law  in  general  and  the  changes  made  by 
the  Legislature,  Edward  Polak,  Register  of  Bronx  County, 
who  has  been  actively  interested  in  the  "Torrens"  system 
for  many  years,  discussed  in  the  New  York  "Times"  on 
April  14  the  history  of  the  long  fight  for  the  framing  and 
enactment  of  a  workable  law,  and  outlined  how  the  efforts 
of  "Torrens"  adherents  had  finally  found  expression  in  the 
bills  introduced  by  Assemblyman  Youker  and  Senator  Bur- 
lingame,  both  of  Kings  County.     Mr.  Polak  said: 

While  the  friends  of  a  real  Torrens  law  found  it  necessary  to  accept  two 
amendments  to  the  original  bill  in  order  to  obtain  its  passage,  still  they 
were  successful  in  obtaining  the  simplified  procedure  which  will  result  in 
attaining  the  principal  purpose  of  shortening  the  time  of  the  proceedings 
and  lessening  the  expense. 

At  this  point  it  might  be  well  to  define  what  the  Torrens  system  is,  and 
such  definition  is  given  by  its  creator,  Sir  Robert  Torrens,  who  started 
it  in  Australia: 

The  person  or  persons  in  whom  singly  or  collectively  the  fee  simple  Is 
vested,  either  at  law  or  in  equity,  may  apply  to  have  the  land  placed  in  the 
register  of  title.  The  applications  are  submitted  for  examination  to  a 
barrister  and  to  a  conveyancer,  who  are  styled  "Examiners  of  Title." 

In  New  York,  under  the  Youker  bill  just  passed,  the  court  shall  refer  the 
matter  to  one  of  the  official  examiners  of  title  appointed  in  the  county  by 
the  Register  thereof,  said  official  examiners  to  be  first  qualified  and  ad- 
mitted by  the  Court  of  Appeals. 

These  men  report  to  the  Register,  under  the  New  York  law  to  the  Justice 
of  the  Supreme  Court  presiding  in  the  title  part,  first,  whether  the  descrip- 
tion of  land  is  definite  and  clear.  Second,  is  the  applicant  in  undisputed 
possession  of  the  property?  Third,  does  he  appear  in  equity  and  justice 
rightfully  entitled  thereto?  Fourth,  does  he  produce  such  evidence  of 
title  as  leads  to  the  conclusion  that  no  other  person  is  in  position  to  suc- 
ceed against  him  in  an  action  for  ejectment? 

The  advantage  of  the  system  lies  in  the  simplicity  of  registration.  The 
Register  issues  a  certificate  which  describes  the  nature  of  the  estate  of  the 
applicant,  and  this  certificate  of  title  vests  the  estate  indefeasibly  in  the 
applicant.  This  certificate  is  kept  in  duplicate  by  the  Register,  and  the 
putting  together  of  these  duplicates  constitutes  the  registration  record. 

But  because  of  the  fact  that  under  New  York  law  the  system  has  been 
cumbersome  and  costly  no  use  has  been  made  of  it.  While  the  law  has 
been  in  operation  since  1908,  less  than  one  dozen  titles  have  been  registered. 

An  inquiry  into  the  scope  of  the  law  as  it  has  existed  shows  the  causes  for 
this  failure.  The  New  York  law  has  failed  to  make  the  system  official  in  all 
respects.  In  other  words  it  has  permitted  attorneys  and  title  companies  to 
act  as  official  examiners  instead  of  restricting  the  official  examination  of 
titles  to  the  Register's  Office,  where  the  said  titles  should  be  examined  by  a 
duly  qualified  official  examiner,  appointed  by  the  Register,  and  responsible 
only  to  the  public  and  the  courts. 

For  eight  years  the  New  York  law  failed  to  provide  for  a  compulsory  as- 
surance fund,  and  it  permitted  titles  to  be  withdrawn  after  registration.  No 
argument  is  necessary  to  prove  that  where  there  is  no  requirement  that 
premiums  shall  be  paid  into  an  assurance  fund,  it  naturally  follows  that 
no  one  would  have  any  confidence  in  such  a  system,  because  in  the  event  of  a 
mistake  or  error  there  would  bo  no  fund  in  existence  out  of  which  to  pay 
claims.  The  withdrawal  provision  was  bad,  because  it  enabled  pressuro 
to  be  brought  against  an  owner  by  opponents  of  tho  system  who  were 
inclined  to  prevent  its  growth. 

In  1916  the  law  was  amended  to  provide  for  a  compulsory  assurance  fund 
and  to  prevent  withdrawals  of  registered  titles.  However,  the  fundamental 
defects  of  permitting  unofficial  examinations  of  titles,  the  continuance  of 
lengthy,  duplicate  and  costly  proceedings,  and  the  failure  to  amend  the 
assurance  fund  provisions  so  as  to  place  the  State  or  county  back  of  it  all 
together  consigned  the  law  to  a  state  of  lethargy,  and  so  it  remained  un- 
workable. 

The  present  recording  officers  of  the  five  counties  in  Greater  New  York, 
realizing  these  conditions  and  recognizing  the  great  benefits  to  the  roal 
estate  owners  and  the  city  to  be  gained  from  a  really  workablo  Torrens 
law,  decided  to  form  themselves  into  a  committee  for  the  attainment  of 
that  purpose.  After  holding  a  number  of  meetings  we  drafted  a  bill  and 
had  it  introduced  in  the  Senate  by  Senator  John  V.  Sheridan  of  the  Bronx, 
and  in  the  Assembly  by  Franklin  A.  Coles  from  Nassau  County.  Later 
these  two  bills  were  merged  by  the  Assembly  Committee  on  General  Laws 
and  the  Senate  Judiciary  Committee  into  the  Youker-Burllngamo  bill. 
This  bill  represents  tho  views  of  tho  five  recording  officers  of  New  York 
City,  the  Torrens  Title  League,  of  which  ox  Register  John  J.  Hopper, 
J.  Clarence  Davies  and  Walter  Falrchlld  are  the  loading  supportors,  and 
many  realty  interests  and  taxpayers'  associations  which  have  endorsed  It. 

The  Youker  bill  in  general  provides  for  tho  appointmont  of  official  exam- 
iners by  tho  Registers  of  the  counties  of  the  State  of  New  York-,  ami  tho 
County  Clerks  where  there  are  no  registers  in  various  counties,  the  said 
examiners  to  be  attorneys  at  law  and  admitted  by  the  Court  of  Appeals 
after  first  passing  a  special  severe  examination  given  by  tho  State  Board 
of  Law  Examiners.  Said  examiners  aro  removable  by  the  Appellate  Di- 
vision on  charges.  Attorneys  can  no  longer  ho  privately  employed  as 
official  examiners.  The  Youker  bill,  as  passed  in  the  Assembly,  eliminated 
the  title  companies  as  official  examiners,  but  the  Judiciary  Conmiltteo 
amended  the  bill  to  road  that  "the  court,  in  lis  discretion  upon  the  request 
of  tho  petitioner,  may  omit  referring  the  matter  to  an  official  examiner  to 
title  and  in  lieu  thereof  may  accept  B  report  on  title  made  and  certified  by 
a  title  insurance  company," 

While  tin's  pro\  ision  leaves  it  to  tho  discretion  of  tho  court  as  to  whether  a 

tltlo  company  shall  ad  as  an  official  examiner,  its  effect  Is  not  as  bad  as 
under  tho  present  law,  which  permits  them  to  not  as  an  official  examiner 
under  any  circumstances.  The  title  companies  bays  had  an  opportunity 
to  popularize  the  Ian  .  bul  have  refused  to  do  so.  They  have  therefore  no 
reason  to  complain  if  attempts  irere  made  to  eliminate  them  entirely, 

The  procedure  Is  amended  completely!  and  is  similar  to  th.it  or  the  Massa- 
chusetts law,  which  has  worked  satisfactorily  and  has  been  declared  con- 
stitutional by  the  courts  tn  general  sections  :tso  and  380  It  is  provided 
that  the  applicant  for  registration  «r  title  shall  file  his  petition  with  ths  su- 
preme  Court,  which  shall  refer  the  matter  to  an  official  examiner,  and  tho 
court  directs  the  Register  to  give  notice  of  kite  proceeding  to  those  named 

In  the  petition  and  tO  SUCfa  additional  persons  U  thS  preliminary  report  of 
the  Official  examiner  shows  ShOUM    he  madS  parties.      The  determination  n| 

the  question  as  to  sufficiency  or  panics  and  duo  service  shall  be  for  tho 
court.      Notice  shall   bo  given   In   three  ways:     First,  by  publication  In  a 
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newspapi  r  pu  and, 

indlng  s  rot  urn,  end  such  othi  t  and  further  a 

i  in-  court  in  i\  require;  third,  i>.v  potting  the  notice  <>n  8Mb  parcel  of 
land  .iii.  rii  i  bj  tin  urteen  days  before  the  return  - 

The  ii  turn  da]  i 'i  the  notice  ihall  not  be  le  i  than  twenty  days  m>r  more 
ii,  ter  the  date  of  publication,  and  within  seven  d 

jiuiihr.il i  tin-  notice  in  n  newspaper  :i  oopj  ol  the  notice  Ii  ml  by 

:  mall.    The  itepi  to  be  taken  on  the  return  day  are  anttralj 
bul  lack  of  tpace  will  nol  permH  them  to  be  given  In  detail 
tirri-      Any  appeal  mud  be  taken  within  thirty  da]  i  after  the  final  order  In 
tin'  proceeding  la  entered 

The  Senate  Committee  failed  <<>  retain  the  amend)  i  in  the 

Yboker  bill  which  pi  tees  the  county  In  back  of  the  aanirance  fund.     I 
request  the  Atton  ed  a  rather   ihort  and  hasty  opinion 

that  the  said  provision  would  be  unconstitutional.  However,  we  believe 
thai  he  i  entirelj  wrong  and  thai  the  provision  la  con  tltutional  bee 
(l)  security  <t  title  ^  a  natural  governmental  function  and  not  a  matter 
between  private  Individuals.  The  work  is  done  by  a  public  official  and 
the  fees  go  Into  the  city  treasury;  (2)  the  principle  of  county  liabilit 
recognised  In  statute  law;  (3)  the  New  York  constitution  does  not  prohibit ; 
ami  chusetts,   iiimois,    United  states  Government,  and  mans 

other  States  and  countries  have  public  assurance  funds. 

On  account  of  the  technical  features  of  the  law,  many  property  owners 
have  for  a  long  time  been  struggling  to  eiiect  an  understanding  with  it. 

and  as  main    base  been  greatly  discouraged.      Fundamentally,  the  theory 

Is  a  simple  one  and  the  administration  is  simple,  but  legal  technicalities  have 
been  introduced  every  time  the  proposed  legislation  has  come  up  and  Issues 
brought  in  creating  considerable  contusion  to  the  layman. 

I 'or  the  purpose  of  presenting  briefly  and  simply  the  procedure  for  regis- 
tering a  Torrens  title  under  the  new  amendments  just  passed  by  the  Legis- 
lature, Walter  l'airchild.  secretary  and  Counsel  of  the  Torrens  Title 
League  of  the  State  of  New  York,  has  prepared  a  statement  which  takes  a 
prospecti\e  registrant  step  by  step  through  the  entire  proceeding,  and 
should  clear  a  number  of  doubts  regarding  the  administration  of  the  law. 

The  statement  follows: 

Application  to  register  a  title  is  made  by  filing  a  petition  addressed  to 
the  Supreme  Court.  The  law  directs  the  Registrar  to  print  forms  for  the 
petition  and  other  papers,  and  supply  them  to  applicants  free  of  charge 
or  for  a  nominal  sum. 

In  the  counties  of  New  York,  Kings,  Bronx  and  Westchester,  the  Regis- 
trar of  Deeds  is  the  Registrar.  In  all  other  counties  the  County  Clerk 
acts  as  Registrar.  In  practice,  therefore,  a  person  wishing  to  register  his 
title  should  go  to  the  Registrar's  office  and  procure  a  form  of  petition  to 
fill  out.  The  Registrar's  office  will  answer  any  questions  and  assist  the 
applicant. 

Any  owner  may  have  his  title  registered,  or  any  holder  of  a  contract  to 
purchase.  He  may  apply  in  person  or  through  his  attorney.  Many- 
people  may  prefer  to  have  an  attorney  look  after  the  matter,  but  the 
amount  of  work  involved  is  small,  and  the  attorney  should  charge  only  a 
nominal  fee  for  his  services.  The  actual  work  of  examining  the  title  and 
of  conducting  the  proceedings  is  done  by  the  Registrar's  office,  for  which 
fees  are  fixed  by  the  statute. 

The  public  is  accustomed  to  the  title  company  method,  by  which  one 
goes  or  sends  his  attorney  to  the  title  company,  fills  out  an  application, 
pays  the  fees,  and — theoretically,  at  least — the  title  company  takes  care 
of  the  matter  until  the  title  closes  and  policy  issues.  So  under  the  new 
Torrens  law  the  owner  or  his  attorney  fills  out  a  similar  application,  only  in 
the  public  office  instead  of  with  a  title  company;  pays  the  fees,  and  the 
public  office  does  the  work  until  the  certificate  of  title  issues.  There  is 
this  difference,  however,  in  favor  of  the  Torrens  way,  in  that  the  title 
company  policy  is  merely  guaranteed  by  a  private  company  and  only  for 
the  face  amount  of  the  policy,  whereas  the  Torrens  certificate  gives  a  title 
which  by  law  is  absolutely  uncontestable  and  cannot  bo  attacked  in  any 
way. 

A  Torrens  certificate  is  safer  than  any  title  policy.  It  gives  an  owner 
absolute  title. 

For  the  benefit  of  those  interested  in  the  actual  registration  of  a  title 
the  following  summary  is  made  of  the  steps  to  be  taken  and  the  expense 
to  the  owner  in  an  ordinary  title.  Note  that  each  step  after  the  petition  is 
filed  is  taken  by  the  public  office. 

(1)  Apply  to  the  Registrar  of  your  county  for  a  form  of  petition  and  a 
notice.  Fill  out  the  petition  and  the  notico  and  file  them  in  the  County 
Clerk's  office,  and  file  a  copy  of  the  notice  with  the  Registrar.  The  filing 
fee  with  the  Registrar  is  $1. 

(2)  As  soon  as  the  petition  is  filed  the  court  will  enter  an  order  directing 
the  official  examiner  who  is  employed  in  the  Registrar's  office  to  examine 
the  title  and  directing  the  Registrar  to  give  notice  of  the  hearing. 

The  Registrar  then  sets  a  day  for  the  hearing,  as  ordered  by  the  court, 
which  must  be  at  least  twenty  days  in  advance,  and  issues  a  formal  notice, 
which  Is  published  in  a  newspaper,  posted  on  the  land,  and  a  copy  sent  by 
registered  mail  to  each  person  Interested  in  the  title,  including  the  owners 
of  abutting  properties.  The  Registrar's  office  attends  to  this,  the  owner 
paying  the  actual  expense. 

(3)  The  official  examiner  examines  the  title  for  the  court  just  as  a  title 
company  examiner  does  for  his  company,  and  makes  a  report  which  is 
ready  for  the  court  upon  the  day  of  the  hearing.  The  examiner  checks 
up  the  petition  and  sees  to  it  that  all  necessary  parties  havo  been  named 
and  served  with  the  notice.  The  examiner's  report  covers  every  phase 
of  title,  including  the  reading  of  the  survey,  which  must  be  furnished  by  the 
applicant.  The  examiner's  fee  is  $10  plus  $1  a  thousand  on  the  assessed 
value  of  the  property,  and  is  paid  to  the  Registrar.  The  survey  charge 
depends  on  the  surveyor,  but  is  about  S15  for  a  city  lot. 

(4)  Upon  the  day  of  the  hearing,  if  no  fault  is  found  with  the  title,  the 
court  enters  a  final  order  of  registration,  directing  the  Registrar  to  issue  a 
certificate  of  title  to  the  owner.  For  this  first  certificate  the  Registrar 
charges  $5  and  the  owner  then  pays  the  assurance  premium  of  $1  a  thousand 
of  the  assessed  value  of  the  property. 

The  face  of  the  certificate  shows  the  name  of  the  owner  and  the  descrip- 
tion of  the  property  and  on  the  back  appear  the  mortgages  and  any  other 
encumbrance  there  may  be.  No  "exceptions"  as  to  indefinite  rights  are 
permitted.  Any  unsettled  questions  that  may  arise  are  determined  once 
for  all  by  the  court. 

If  the  petition  is  filed  by  the  holder  of  a  contract  the  certificate  is  Issued 
directly  to  the  purchaser  upon  the  delivery  of  the  closing  deed. 

It  takes  from  twenty  to  thirty  days  to  completo  tho  initial  proceeding  so 
that  a  purchaser  can  register  title  under  the  usual  thirty-day  contract. 
The  contract  must  be  acknowledged  and  filed  with  the  petition.  It  is  good 
practice  to  insert  a  clause  in  the  contract  to  the  effect  that  it  is  understood 
the  purchaser  intends  to  apply  to  have  the  title  registered  and  that  the  seller 
has  a  good  title  that  may  be  registered  and  consents  to  such  regis- 
tration. 

As  the  amount  of  the  examiner's  fee  and  of  the  assurance  premium  is 
based  on  the  assessed  value  of  the  property  the  cost  of  the  initial  registration 
varies  accordingly.  The  fees  for  a  $50,000  property  are  estimated  as 
follows: 
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No  re-examtnat  ion  or  searching  of  title  i    ever  again  neo  nary. 

This  i-  tlii'  great  advantage  a  Torrens  certificate  has  o\  er  a  title  company 
policy.  The  title  company  charges  the  regular  rates  over  and  over  atrain 
B,  even  though  the  continuation  is  only  for  a  few  v. 
Torrens  system  the  work  is  done  once  for  all  arid  the  ct) 
made  once  for  all.  In  all  subsequent  transfers  no  charge  for  continuation 
or  b.i  a  -surance  is  made.  It  is  all  included  in  the  fees  for  the  first  registra- 
tion. 

The  fee  of  %'■!  charged  for  issuing  the  new  certificate  is  simply  to  pay  the 
office  expense  for  canceling  one  certificate  and  issuing  a  new  certificate  in 
its  place.  It  must  be  remembered  also  that  there  are  no  recording  fees 
he  Torrens  system,  and  the  charge  of  S3  takes  the  place  of  the  present 
recording  fee  for  a  deed.  The  charge  of  SI  made  for  registering  a  mortgage 
is  much  less  than  the  present  recording  fee  for  a  mortgage. 

There  will  be  a  saving  also  in  the  recording  office,  because  the  expense 
of  "recording  instruments  at  length"  will  be  done  away  with. 

Every  person  who  contemplates  the  purchase  of  real  estate  should  insist 
that  his  contract  provide  for  the  registration  of  the  title,  and  then  should 
immediately  go  to  the  Registrar's  office  for  the  necessary  forms  to  fill  out 
to  begin  the  registration  proceedings. 

It  is  only  as  titles  actually  become  registered  that  the  public  and  indi- 
vidual owners  will  reap  the  benefit  of  this  system  which  in  other  communi- 
ties has  done  so  much  to  free  real  estate  from  unnecessary  burdens  and  to 
make  it  a  liquid  asset. 


NEW  YORK  INHERITANCE  TAX  LAW  AMENDED. 
The  1918  Legislature  passed  a  bill  (Senate  1744)  proposing 
an  amendment  to  the  inheritance  tax  law  of  this  State, 
making  taxable  "shares  of  stock  of  any  corporation  organized 
under  the  laws  of  this  State,  or  the  proceeds  of  sale  of  such 
stock,"  of  a  non-resident  decedent.  Under  the  present 
law  these  are  exempt.     The  bill  is  now  before  the  Governor. 


NEW    YORK    LEGISLATURE    FAILS    TO    RATIFY 
NATIONAL  PROHIBITION  AMENDMENT. 

The  New  York  State  Legislature  adjourned  on  April  13 
without  reviving  or  again  bringing  to  life  the  Hill-McNab 
resolution,  defeated  by  both  branches  of  the  Legislature, 
and  referred  to  in  these  columns  on  the  23d  of  that  month, 
providing  for  the  ratification  of  the  national  prohibition 
amendment. 


FAILURE  OF  TAX  BILLS  AFFECTING  REAL  ESTATE 
AND  PERSONAL  PROPERTY  IN  NEW  YORK. 

The  bill  to  which  we  referred  in  these  columns  last  week, 
and  introduced  at  Albany  by  Senator  Boylan  providing 
that  the  tax  rate  on  real  estate  in  New  York  City  shall  not 
exceed  20  mills  ($2  per  $100)  to  become  effective  Jan.  1 
1920;  and  that  personal  property  shall  pay  11  mills  (SI  10 
per  $100)  without  deductions  or  exemptions  of  any  kind 
except  in  the  nature  of  a  contract  between  the  Federal, 
State  and  City  Governments  and  the  owner  of  the  property, 
passed  the  Senate  but  failed  in  the  Assembly. 

The  above  bill  took  the  place  of  the  six  measures  intro- 
duced in  the  Legislature  on  March  20  at  the  request  of 
President  Cantor  of  the  Tax  Department  of  the  City  of  New 
York,  relating  to  the  taxation  of  personal  property,  included 
among  which  was  one  providing  for  a  "listing  system"  of 
all  such  property  in  this  city. 

In  these  columns  on  April  6  we  published  in  full  a  circular 
issued  on  March  26  by  the  New  York  Tax  Reform  Associa- 
tion opposing  the  above  measures,  and  in  our  issue  of  March 
16  wo  published  the  text  of  a  circular  issued  by  the  associa- 
tion on  March  8,  setting  forth  its  objections  to  a  bill  intro- 
duced earlier  in  the  legislative  session  to  limit  the  tax  rate 
on  real  estate  in  this  city  to  17  Y2  mills  ($1  75  per  $100) 
and  tax  all  personal  property  at  2H  mills  or  25centsper  $100. 


NEW  YORK  LAW  IMPOSING  3%  TAX  ON  INCOMES 
OF  PRIVATE  CORPORATIONS  AMENDED. 

An  important  change  in  taxation  of  corporations  in  this 
Stato  is  proposed  by  Senate  bill  printed  1731,  which  is  now 
in  tho  hands  of  the  Govornor. 

Last  year  an  Act  was  passed,  known  as  the  "Emerson 
Law"  the  full  text  of  which  was  published  in  these  columns 
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on  July  14  1917  (pages  124  to  12G  inclusive)  by  which  manu- 
facturing and  mercantile  corporations  were  taxed  at  the 
rate  of  3%  on  their  net  income  as  reported  to  the  Federal 
Government,  an  apportionment  being  made  for  corpora- 
tions doing  an  inter-State  business  on  the  basis  of  property 
within  and  without  the  State. 

The  bill  passed  this  year  extends  the  3%  income  tax  to 
all  corporations,  except  the  following: 

"Corporations  wholly  engaged  in  the  purchase,  sale  and  holding  of  real 
estate  for  themselves,  holding  corporations,  whose  principal  income  is  de- 
rived from  holding  the  stocks  and  bonds  of  other  corporations ,  and  corpora- 
tions liable  to  a  tax  under  Sections  184-189,  inclusive,  of  this  chapter" 
(these  sections  relate  to  the  taxation  of  public  service  corporations)  "banks, 
savings  banks,  institutions  for  savings,  title  guaranty,  insurance  or  surety 
corporations." 

Another  section  of  this  bill  imposes  a  minimum  tax  based 
on  par  value  of  issued  capital  stock  as  follows: 

"it  is  further  provided  that  every  domestic  corporation  exercising  Its 
franchise  in  this  State  and  every  foreign  corporation  doing  business  in  this 
State,  other  than  those  exempted  by  Section  210  of  thu  chapter,  shall  be 
subject  to  a  minimum  tax  of  not  less  than  ten  dollars  and  not  less  than 
one  mill  upon  each  dollar  of  the  apportionment  of  the  face  value  of  its 
issued  capital  stock  apportioned  to  this  State,  which  shall  be  determined 
by  dividing  the  amount  of  the  real  and  tangible  personal  property  in  this 
State  by  the  entire  amount  of  the  real  and  tangible  personal  property 
as  shown  in  the  report,  and  multiplying  the  quotient  by  the  face  value  of 
the  issued  capital  stock.  If  such  a  corporation  has  stock  without  par 
value,  then  the  base  of  the  tax  shall  be  on  such  a  portion  of  its  paid  in 
capital  as  its  real  and  tangible  personal  property  in  this  State  bears  to  its 
entire  real  and  tangible  personal  property." 

The  exempted  corporations  referred  to  in  this  section  are 
those  mentioned  above. 


LOCAL  OPTION  ELECTIONS  IN  NEW  YORK  STATE. 

Local  option  elections  were  held  in  thirty-nine  cities  and 
villages  throughout  the  State  of  New  York  on  April  16  and 
17,  the  result  being  that  the  "drys"  carried  twenty  munici- 
palities against  nineteen  carried  by  the  "wets."  Syracuse 
and  Schenectady,  the  largest  cities  voting,  rolled  up  ma- 
jorities of  approximately  12,000  and  2,500,  respectively, 
for  the  liquor  element.  Binghamton,  the  only  other  second- 
class  city  affected,  went  dry.  This  latter  city  is  the  home 
of  Senator  Hill,  the  author  of  the  law  passed  in  1917  under 
which  cities  of  the  State  were  permitted  this  year  for  the 
first  time  in  their  history  to  register  their  wishes  on  the 
question  of  the  sale  of  liquor. 

The  balloting,  which  lasted  two  days,  was  the  largest 
ever  cast  in  any  of  the  municipalities,  due  chiefly  to  the  fact 
that  it  was  the  first  election  in  which  the  recently  enfranchised 
women  of  the  State  had  been  given  an  opportunity  to  par- 
ticipate. An  analysis  of  the  figures  shows  that  the  vote 
in  the  cities  averaged  70%  greater  than  the  total  vote  for  all 
candidates  for  Governor  in  the  election  of  19 1G. 

In  the  cities  which  voted  dry,  the  sale  of  liquor  must 
cease  on  Oct.  1  next.  In  all  instances  four  questions  were 
voted  on:  (1),  the  question  of  maintaining  saloons;  (2), 
whether  liquor  shall  be  drunk  in  private  homes;  (3),  whether 
it  shall  be  dispensed  from  drug  stores,  and  (4),  whether  or 
not  it  shall  be  sold  in  hotels.  Virtually  all  of  the  cities  de- 
claring against  the  saloon  also  voted  against  the  sale  of 
bottled  liquors,  pharmacists'  licenses,  and  the  dispensing  of 
intoxicants  by  hotels.  Salamanca  banished  all  forms  of 
sale  except  by  druggists  under  a  physician's  prescription. 

The  result  in  detail  follows: 
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BRITISH  PARLIAMENT  VOTES  FOR  IRISH  CONSCRIP- 
TION—IRISH  THREATS  OF  RESISTANCE. 
By  a  vote  of  301  to  103,  the  House;  of  Commons  on  April 
16  passed  the  Man  Power  Bill,  raising  llic  military  age  in 
Great  Britain  io  ."jo  and^n^some  cases  55  years,  and  extending 
conscription  to  Inland.  The  measure  was  then  rushed 
through  I  In'  House  of  Lords  in  two  days,  receiving  the  royal 
assent  on  the  18th.  The  Bouse  had  previously  rejected 
John  Dillon's  motion  for  the  omission  of  tin  Irish  conscrip- 
tion clause  by  a  majority  of  17<>.  The  l>ill  «;is  passed  not- 
withstanding the  threats  of  tin;  Irish  inemehrs  thai  civil  war 
would  follow  any  attempt  to  enforce  conscription  in  Ireland, 
and  against  the  earnest  advices  of  ex-Premier  Asquith  and 
tho  leaders  of  the  Labor  Party. 


During  the  debate  in  the  House  on  April  12,  Mr.  Asquith 
appealed  to  the  Government  to  omit  the  clause  on  conscrip- 
tion. If  these  were  normal  times,  he  said,  he  would  not  hesi- 
tate to  take  appropriate  Parliamentary  action  to  give  effect 
to  his  opposition  to  the  clause,  but  it  would  "be  criminal  to 
blind  our  eyes  to  the  extent  of  the  peril  at  this  moment." 
Continuing,  he  said: 

I  could  not  be  a  party  to  any  proceeding  in  the  House,  legitimate  in  nor- 
mal conditions,  which,  if  it  succeeded,  must  have  the  effect  of  prevention 
on  those  who  for  the  time  being  are  responsible  to  the  nation  and  to  the 
Allies  for  extricating  the  greatest  of  causes  from  the  greatest  of  perils. 

When  every  moment  of  their  time,  every  faculty  of  their  mind  and  every 
fiber  of  their  being  needs  to  be  devoted  to  saving  from  disaster  the  Allies' 
cause.  I  cannot  take  that  responsibility. 

Arthur  Henderson,  Labor  leader,  warned  the  Government 
that  it  was  displaying  more  reckless  courage  than  wisdom  in 
staking  its  existence  on  the  clause  applying  conscription  to 
Ireland.  Unless  the  Government  was  prepared  to  modify 
its  proposal,  it  was  creating  a  situation  which  contained  all 
the  elements  of  the  greatest  disaster  which  had  befallen  the 
country  in  the  last  four  years.  The  Government's  present 
proposals,  he  declared,  would  place  Sinn  Feinism  in  the  as- 
cendency in  Ireland,  as  they  had  placed  Bolshevism  in  the 
ascendency  in  Russia.  The  minimum  the  Government  could 
do  was  to  say  frankly  that  it  would  not  make  the  clause 
operative  until  Home  Rule  absolutely  was  the  law  in 
Ireland. 

On  the  15th  London  dispatches  reported  that  the  Labor 
Ministers  of  the  Cabinet  in  an  interview  with  Premier  Lloyd 
George  had  urged  the  Premier  to  grant  self-government  to 
Ireland  on  the  basis  of  the  majority  report  of  the  Irish  Con- 
vention, before  consription  was  put  into  operation.  The 
conference  was  reported  to  have  had  "satisfactory  results." 
At  any  rate,  it  was  on  the  following  day  (April  16)  that  the 
Premier  made  his  speech  in  Parliament  (referred  to  in  another 
article,  announcing  the  Government's  intention  to  introduce 
a  Home  Rule  bill  at  once.  In  that  speech,  however,  Mr. 
Lloyd  George  is  quoted  as  saying  that  "the  Government 
could  not  possibly  have  resistance  to  the  Home  Rule  bill 
used  as  a  lever  to  defeat  conscription,"  and  that  each  meas- 
ure must  be  taken  on  its  own  merits. 

The  Irish  leaders  demanded  that  the  concsription  measure 
be  held  back  until  an  Irish  Parliament  was  established  and 
had  a  chance  to  pass  on  it.  A  motion  to  that  effect,  however, 
made  by  James  C.  R.  Lardner  on  the  12th,  was  defeated  by 
the  Commons  by  a  vote  of  280  to  108. 

Notwithstanding  the  fact  that  the  Government  is  virtually 
committed  to  the  passing  of  a  Home  Rule  bill  before  any  at- 
tempt is  made  to  enforce  conscription  in  Ireland,  Sir  Edward 
Carson,  leader  of  the  Ulster  Unionists  and  long  the  bitterest 
foe  of  Home  Rule,  is  lending  full  support  to  conscription. 
"Even  if  you  put  me  under  the  government  of  the  opposition, 
or  of  the  Sinn  Feiners,"  he  is  quoted  as  saying  in  the  House, 
"I  would  still  support  conscription,  because  I  prefer  anything 
to  German  domination." 

Meantime,  preparations  are  under  way  in  Ireland  to  re- 
sist the  putting  into  effect  of  the  draft.  A  large  number  of 
meetings  have  been  held,  in  which,  for  the  first  time,  the 
Nationalists  and  the  Sinn  Feiners  co-operated.  The  clergy 
also  are  said  to  be  taking  an  active  part  in  tho  agitation. 

Cardinal  Loguc,  Primate  of  Ireland,  preaching  at  Dungan- 
non,  said  the  conscription  proposal  for  Ireland  was  the  grav- 
est blunder  the  Government  had  made,  and  would  lead  to  the 
utmost  disorder,  and  would  be  met  with  the  most  strenuous 
passive  resistance.  Anything  in  the  nature  of  organized 
physical  resistance  was  to  be  deprecated,  and  would  not  be 
favored  by  him.  The  Cardinal  said  he  had  called  a  meeting 
of  Irish  bishops  for  April  18,  when  resolutions  would  be 
adopted. 

The  Most  Rev.  Michael  Fogarty,  Bishop  of  Killaloe.  pub- 
lished his  view  that  the  people  are  entitled  to  resist,  adding 
that  it  is  for  the  nation  to  decide  the  most  effei  tive  form  of 
such  resistnaoe.  Bishop  James  Naughton,  preaching  at 
Ballina,  said,  having  regard  for  agricultural  requirements, 
Ireland  had  already  given  more  than  her  just  portion  for  the 
army,  and  that  the  numbers  would  have  been  larger  but  for 
the  unsympathetic  policy  of  the  Government. 

Chancellor  of  (he  Exchequer  Bonar  Law,  replying  to  a 
query  in  the  House  of  Commons  on  Thursday,  said  he  ex- 
pected thai  Irish  conscription  would  be  enforced  before 
Aug.  1.     The  authorities,  although  tiny  do  not  expect  that 

any  conscripts  will  be  called  until  the  Home  Rule  is  on  the 
statute  books,  are  taking  steps  to  deal   with   the  situation. 

Field    Marshal    Lord   French,   Commander-in-Chief  of  th« 
forces  in  the  United  Kingdom,  arrived  in  Dublin  on  April 

1  7  w  ith  his  staff. 
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The  Nationalists,  or  at  leasl  a  majority  of  them,  arc  un- 
ood  to  have  decided  to  abstain  from  attendance  in  the 
Bouse  Of  Commons  during  the  crisis,  thus  adopting  the  at- 
titude of  the  Sinn  Feiners,  who  were  elected  to  Parliament 
but  lia\ e  ne\ er  attended. 
A  Bpeoial  dispatch  to  the  New  York  "Sun"  on  April  11 
the  Following  estimates  regarding  the  number  of  men 
made  available  by  the  Man  Power  Hill  in  Ireland  and  Great 
Britain: 

Sir  George  Gave,  die  Home  Secretary,  estimated  that  Ireland  would  yield 
a  com  Iderable  Dumber  of  men;  If  the  Government  could  expect  ten  divisions, 

or  even  five,   it   would  lie  a  substantial  addition.      It   is  believed  that  more 

than  150,000  fit  Irishmen  are  available,  besides  45. 000  natives  or  Great 
Britain  and  aliens  domiciled  in  Ireland,  who  would  be  included  under  the 
Man   Power  bill.      Other  estimates  put  the  number  below  100,000. 

Figures  compiled  this  year  show  the  total  number  of  Irish  recruits  lor 
the  army  up  to  February  was  124,581.  Of  these  64.907  were  Romanists 
and  52,7l'5  Protestants.  The  total  number  of  Irishmen  serving  with  the 
forces  was  175,627. 

As  to  the  effect  of  the  application  of  the  Man  Power  bill  in  England,  the 
total  number  of  men  between  40  and  50  years  old  in  England  and  Wales, 
according  to  the  last  census,  was  roughly  2,000,000.  The  Prime  Minister 
said  in  his  speech  that  7%  of  the  men  between  42  and  50  would  be  available. 
If  he  intended  to  indicate  that  this  was  the  total  fit  for  general  service,  it 
would  yield  only  140.000  men.  which  probably  would  be  reduced  by  the 
higher  proportion  of  ineffectives  at  that  age. 


LLOYD  GEORGE  TO  STAND  OR  FALL  ON  HOME  RULE 
ISSUE— BILL  TO  BE  INTRODUCED  AT  ONCE. 

Taking  his  stand  on  the  proposition  that  conscription  in 
Ireland  is  necessary  as  a  military  measure,  and  that  Irish 
home  rule  is  the  necessary  justification  for  conscription, 
Premier  Lloyd  George  has  served  notice  on  the  British  Par- 
liament that  the  Government  will  resign  if  the  Home  Rule 
Bill ,  soon  to  be  introduced  is  rejected.  "It  is  impossible,"  he 
said,  "to  secure  unity  unless  every  section  feels  that  justice 
has  been  done,  not  merely  by  compelling  Irishmen  to  take 
a  full  share  in  the  war's  burden,  but  by  securing  to  them 
the  principle  of  self-determination  for  which  we  are  fighting 
in  every  theatre.  We  entered  the  war  for  that  principle. 
We  have  never  departed  from  it,  and  hope  we  shall  be  able 
to  enforce  it  at  the  peace  conference." 

The  statement  that  the  Government  would  resign  if  the 
Home  Rule  Bill  were  defeated  was  made  with  the  Premier's 
approval  by  George  N.  Barnes,  Labor  member  of  the  War 
Cabinet. 

Premier  Lloyd  George's  remarks  on  the  Irish  question 
were  made  during  the  debate  on  the  Man-Power  Bill,  and 
were  reported  as  follows  in  Associated  Press  dispatches  from 
London  on  April  16: 

Premier  Lloyd  George,  in  a  speech  in  the  Commons,  said: 

"It  is  desirable  in  the  interest  of  the  war  that  we  should  settle  the  Irish 
question  and  produce  something  like  contentment  in  Ireland  and  good-will 
in  America." 

In  discussing  the  Man-Power  Bill  the  Premier  asked  whether  conscrip- 
tion in  Ireland  was  to  be  the  Government's  only  answer  to  the  report  of 
the  most  remarkable  convention  ever  held  in  Ireland.  Such  an  answer 
would  be  regarded  as  unsatisfactory,  not  only  in  Ireland,  but  in  England. 
If  there  were  trouble  in  Ireland  arising  from  refusal  to  legislate  after  the 
Irish  Convention  and  only  conscription  was  offered,  any  resistance  in 
Ireland  would  meet  with  sympathy  here,  which  would  paralyze  the  effort 
to  enforce  conscription  in  Ireland. 

The  Premier  referred  especially  to  the  attitude  of  the  Labor  Party, 
adding: 

"It  is  useless  to  put  this  bill  on  the  statute  book  unless  we  intend  to 
enforce  it,  and  it  is  useless  to  try  to  enforce  it,  unless  behind  the  Government 
there  is  a  feeling  that  Ireland  has  been  justly  treated.  Moreover,  Ireland 
is  not  the  only  country  to  be  considered. 

"As  to  America,  the  opinion  reaching  the  Government  is  that  sentiment 
in  America  supports  the  bill,  provided  self-government  is  offered  Ireland. 
It  is  vital  to  us  at  the  moment  that  America  is  coming  to  our  aid  through 
the  most  remarkable  decision  ever  taken  by  any  executive.  President 
Wilson's  decision  was  not  without  difficulty,  but  it  was  the  only  way  that 
America  could  render  practical  assistance  in  this  battle. 

In  these  circumstances  America  is  entitled  to  expect  from  the  British 
Government  (though  they  could  not  ask  any  Government  to  carry  out 
domestic  legislation),  tha  they  would  smooth  these  difficulties  and,  at 
any  rate,  not  increase  them.  I  am  certain  nothing  would  help  more  at  the 
present  juncture  to  secure  the  full  measure  of  American  assistance  than  the 
determination  of  the  British  Parliament  to  tender  to  Ireland  her  own 
Parliament." 

The  Premier's  use  of  the  terms  "offer"  and  "tender"  evoked  irritatod 
cries  from  the  Irish  benches.     The  Premier  continued: 

"The  honorable  members  are  seoking  quarrels  where  none  are  intended." 

"The  Government,  therefore,  arrived  at  the  conclusion,  that  self-govern- 
ment is  an  essential  war  measure,"  he  went  on. 

In  regard  to  tho  statement  made  by  George  N.  Barnes  that  the  Govern- 
ment would  carry  the  bill,  Lloyd  George  said  that  tho  Government  could 
only  use  all  its  influence  to  carry  it.  If  it  was  not  carried,  those  responsible 
for  its  failure  to  carry  ought  in  all  consience  to  accept  the  responsibility 
for  the  direction  of  the  war  without  it.  It  was  impossible  to  face  the 
difficulties  in  Ireland  without  a  united  country,  he  said. 

A  committee  is  at  work  drafting  a  Home  Rule  Bill,  which, 
it  is  said,  will  take  tho  form  of  a  measuro  amending  tho 
Government  of  Ireland  Act  that  passed  just  before  the  out- 
break of  the  war,  but  the  operation  of  which  was  suspended 
for  the  period  of  the  war.  General  opinion  is  said  to  favor 
a  federal  measure  which  could  be  made  applicable  to  Scot- 
land, Wales  and  England. 


REPORT  or  SIR  HORACE  PLUNKETT  ON    WORK  OF 
IRISH    HOME   RILE   CONVENTION. 
The  results  of  the  Irish  Convention,  oalled  to  work  out 
olutioD   of   the   vexed    Home    Rule  question,    wire   trans- 
mit ltd  to   Premier  Lloyd  George  on  April   12  in  the  form  of 
;i  series  of  recommendations     together  with  a  long  letter 
from  Sir  Horace  Plunkett,  Chairman,  explaining  in  detail 

the  extent    to    which   the  convention   had  reached  agreement 

and  the  points  on  which  agreement  had  proved  impossible. 

Moth  the  minority  Nationalists  and  the  (Jlsterites  sub- 
mitted separate  reports,  but  the  Nationalists  joined  with 
the  Southern  Unionists  in  signing  the  majority  report.  The 
lister  Unionists  dissented  entirely  from  the  majority  re- 
port, declaring  that  "on  the  fundamental  issues  no  agree- 
ment was  at  any  time  visible,"  and  that  on  many  important 
questions  the  Nationalists  were  themselves  sharply  di- 
vided. "Had  we  thought,"  the  Ulster  report  concluded, 
"that  a  majority  of  the  convention  intended  to  demand  not 
the  subordinate  powers  of  previous  Home  Rule  bills,  but 
what  is  tantamount  to  full  national  independence,  we  would 
not  have  agreed  to  enter  the  convention." 

The  scheme  of  the  majority,  as  described  in  the  Chair- 
man's letter,  provides  for  establishment  of  a  parliament  for 
the  whole  of  Ireland,  with  an  executive  responsible  to  it, 
and  with  full  powers  over  all  internal  legislation,  administra- 
tion and  direct  taxation.  Pending  decision  of  the  fiscal 
question,  it  is  provided  that  imposition  of  duties  and  excise 
shall  remain  with  the  Imperial  Parliament,  but  that  the 
whole  of  the  proceeds  of  these  taxes  shall  be  paid  to  the  Irish 
exchequer.  A  joint  exchequer  board  would  be  set  up  to 
determine  the  Irish  true  revenue,  and  Ireland  would  be 
represented  upon  the  Board  of  Customs  and  Excise  of  the 
United  Kingdom.  Irish  representatives  in  the  Imperial 
Parliament  would  be  elected  by  the  Irish  Parliament  instead 
of  directly  by  constituencies. 

The  Irish  Parliament  would  consist  of  two  Houses,  a 
Senate,  of  64  members,  and  a  House  of  Commons  of  200. 
The  principle  underlying  the  composition  of  the  Senate  is 
representation  of  interests.  This  would  be  effected  by  giving 
representation  to  commerce,  industry  and  labor,  county 
councils,  churches,  learned  institutions  and  peerage. 

Sir  Horace  remarks  that  in  constituting  the  House  of 
Commons  the  Nationalists  offered  to  guarantee  40%  of  its 
membership  to  the  Unionists.  He  adds  that  it  was  agreed 
that  in  the  south  of  Ireland  adequate  representation  for 
Unionists  could  only  be  secured  by  nomination,  but  "as 
Ulster's  representatives  had  informed  the  convention  that 
those  for  whom  they  spoke  could  not  accept  the  principle  of 
nomination,  provision  was  made  in  the  scheme  for  extra 
representation  of  Ulster  by  direct  election." 

The  text  of  Sir  Horace  Plunkett's  letter  to  the  Prime 
Minister,  as  published  by  the  New  York  "Times"  on  April 
13,  reads  as  follows: 

I  have  the  honor  to  transmit  herewith  a  report  of  the  proceedings  of  the 
Irish  Convention.  For  the  immediate  object  of  the  Government  the  report 
tells  all  that  need  be  told.  It  shows  that  in  the  Convention,  while  it  was 
not  found  possible  to  overcome  the  objections  of  the  Ulster  Unionists,  the 
majority  of  the  Nationalists,  all  the  Southern  Unionists  and  five  out  of 
seven  Labor  Representatives  were  agreed  that  the  schemes  for  Irish  self- 
government  set  out  in  Paragraph  42  of  the  report  should  be  immediately 
pas  sed  into  law. 

The  minority  of  Nationalists  propose  a  scheme  which  differs  in  only  one 
important  particular  from  that  of  the  majority. 

The  Convention  has,  therefore,  laid  a  foundation  of  an  Irish  agreement 
unprecedented  in  history.  I  recognize  that  action  in  Parliament  upon  there- 
suit  of  our  deliberations  must  largely  depend  upon  public  opinion .  Without 
knowledge  of  the  circumstances  which  at  the  termination  of  our  proceed- 
ings compelled  us  to  adopt  an  unusual  method  of  presenting  the  results  of 
our  deliberations,  the  public  might  be  misled  as  to  what  has  actually  been 
achieved.     It  is  therefore  necessary  to  explain  our  procedure. 

We  had  every  reason  to  believe  that  the  Government  contemplated  im- 
mediate legislation  upon  the  results  of  our  labors.  The  work  of  an  Irish 
settlement,  which  was  suspended  at  the  outbreak  of  the  war,  is  now  felt  to 
admit  of  no  further  postponement.  In  the  dominions  and  the  United 
States,  as  well  as  in  the  other  allied  countries,  the  unsettled  Irish  question 
is  a  disturbing  factor,  both  in  regard  to  war  effort  and  peace  aims. 

Nevertheless,  tirgent  as  our  task  was,  we  could  not  complete  it  until 
every  possibility  of  agreement  had  been  explored.  The  moment  this  point 
was  reached — and  you  will  not  be  surprised  that  it  took  us  eight  months  to 
reach  it — wo  decided  to  issue  our  report  with  tho  least  possible  delay.  To 
do  this  we  had  to  avoid  further  controversy  and  protracted  debate. 

I  was,  therefore,  on  March  22,  instructed  to  draft  a  report  which  should 
be  a  mere  narrative  of  the  Convention's  proceedings,  with  a  statement  for 
the  information  of  the  Government  of  the  conclusions  adopted  whether 
unanimously  or  by  majorities.  It  was  hoped  that  this  report  might  be 
unanimously  signed,  and  it  was  understood  that  any  groups  or  individuals 
would  be  free  to  append  to  it  such  statements  as  they  deemed  necessary 
to  give  expression  to  their  views. 

Tho  draft  report  was  circulated  on  March  30,  discussed  and  amended  on 
April  4  and  5.  The  accuracy  of  the  narrative  was  not  challenged,  though 
there  was  considerable  difference  of  opinion  as  to  the  relative  prominence 
which  should  be  given  to  some  parts  of  the  proceedings.  As  time  pressed. 
It  was  decided  not  to  have  any  discussion  upon  the  majority  report,  nor 
upon  any  minority  reports  or  other  statements  which  might  be  submitted. 
The  draft  report  was  adopted  by  a  majority,  and  the  Chairman  and  Sec- 
retary were  ordered  to  sign  it  and  forward  it  to  the  Government 
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The  limit  of  twenty-four  hours  was  by  agreement  put  upon  the  reception 
of  any  other  reports  or  statements,  and  in  the  afternoon  of  April  5  the  Con- 
vention adjourned  sine  die. 

The  public  is  thus  provided  with  no  majority  report  in  the  sense  of  a 
reasoned  statement  in  favor  of  the  conclusions  upon  which  the  majority 
agreed,  buu  it  is  left  to  gather  from  the  narrative  of  the  proceedings  what  the 
contents  of  such  a  report  would  have  been.  On  the  other  hand,  both  the 
Ulster  Unionists  and  the  minority  of  the  Nationalists  have  presented 
minority  reports  covering  the  whole  field  of  the  Convention's  inquiry. 

The  result  of  this  procedure  is  to  minimize  the  agreement  reached  and 
emphasize  disagreement.  In  these  circumstances  I  conceive  it  my  duty  as 
Chairman  to  submit  such  explanatory  observations  as  are  required  to  en- 
able the  reader  of  the  report  and  accompanying  documents  to  gain  a  clear 
Idea  of  the  real  effect  and  significance  of  the  Convention's  achieve- 
ment. 

I  may  assume  a  knowledge  of  the  broad  facts  of  the  Irish  question.  It 
will  be  agreed  that  in  recent  years  the  greatest  obstacle  to  its  settlement  has 
been  the  Ulster  difficulty.  There  seemed  to  be  two  possible  issues  to  our 
deliberations.  If  a  scheme  of  Irish  self-government,  could  be  framed  to 
which  Ulster  Unionists  would  give  their  adherence,  then  the  Convention 
might  produce  a  unanimous  report.  Failing  such  a  consummation,  we 
might  secure  an  agreement,  either  complete  or  substantial,  between  Na- 
tionalist, Southern  Unionist,  and  Labor  representatives.  Many  enter- 
tained the  hope  that  the  effect  of  such  striking  and  wholly  new  develop- 
ment would  be  to  induce  Ulster  to  reconsider  its  position. 

Perhaps  unanimity  was  too  much  to  expect.  Be  this  as  it  may,  neither 
time  nor  effort  was  spared  in  striving  for  that  goal ,  and  there  were  moments 
when  its  attainment  seemed  possible. 

There  was,  however,  a  portion  of  Ulster  where  a  majority  claimed  that 
if  Ireland  had  the  right  to  separate  herself  from  the  rest  of  the  United  King- 
dom, they  had  the  same  right  to  a  separation  from  the  rest  of  Ireland. 
But  the  time  had  gone  by  when  any  other  section  of  the  Irish  people  would 
accept  partition  of  their  country  even  as  a  temporary  expedient.  Hence 
the  Ulster  Unionist  members  in  the  convention  remained  there  only  in  the 
hope  that  some  form  of  home  rule  would  be  proposed  which  might  modify 
the  determination  of  those  they  represented  to  have  neither  part  nor  lot  in 
an  Irish  Parliament. 

The  Nationalists  strove  to  win  them  by  concessions,  but  they  found 
themselves  unable  to  accept  any  of  the  schemes  discussed,  and  the  only 
scheme  of  Irish  Government  they  presented  to  the  convention  was  con- 
fined to  the  exclusion  of  their  entire  province. 

Long  before  the  hope  of  complete  unanimity  had  passed  the  majority  of 
the  Convention  were  considering  the  possibilities  of  an  agreement  between 
Nationalists  and  Southern  Unionists.  Lord  Middleton  was  the  first  to 
make  a  concrete  proposal  to  this  end. 

The  report  shows  that  in  November  he  outlined  to  the  Grand  Com- 
mittee and  in  December  brought  before  the  Convention  what  looked  like 
a  workable  compromise.  It  accepted  self-government  for  Ireland.  In 
return  for  special  minority  representation  in  the  Irish  Parliament,  already 
conceded  by  the  Irish  Nationalists,  it  offered  to  that  Parliament  complete 
power  over  internal  legislation  and  administration,  and  in  matters  of 
finance  over  direct  taxation  and  excise. 

But,  although  they  agreed  that  customs  revenue  should  be  paid  into  the 
Irish  Exchequer,  the  Southern  Unionsts  insisted  upon  a  permanent  reserva- 
tion to  the  Imperial  Parliament  of  power  to  fix  rates  of  customs  duties. 
By  far  the  greater  part  of  our  time  and  attention  was  occupied  by  this  one 
question:  Whether  imposition  of  customs  duties  should  or  should  not  be 
under    control  of  the  Irish  Parliament. 

The  difficulties  of  the  Irish  Convention  may  be  summed  up  in  two  words, 
"Ulster"  and  "Customs."  The  Ulster  difficulty  the  whole  world  knows, 
but  how  the  customs  question  came  to  be  ono  of  vital  principle  upon  the 
decision  whereof  depended  the  amount  of  agreement  that  could  be  reached 
in  convention  needs  to  be  told.  The  tendency  of  recent  political  thought 
among  Constitutional  Nationalists  has  been  toward  a  form  of  Government 
resembling  as  closely  as  possible  that  of  the  Dominions,  and,  since  the  geo- 
graphical position  of  Ireland  imposes  obvious  restrictions  in  respect  of 
naval  and  military  affairs,  the  claim  for  dominion  home  rule  was  con- 
centrated upon  a  demand  for  unrestricted  fiscal  powers. 

Without  separate  customs  and  excise  Ireland  would,  according  to  this 
view,  fail  to  attain  national  status  like  that  enjoyed  by  the  Dominions. 
Upon  this  issue  the  Nationalists  made  a  strong  case  and  were  able  to  prove 
that  a  considerable  number  of  leading  commercial  men  had  come  to  favor 
fiscal  autonomy  as  part  of  an  Irish  settlement. 

In  the  present  state  of  public  opinion  in  Ireland  it  was  feared  that,  with- 
out customs,  no  scheme  the  Convention  recommended  would  receive  a 
sufficient  measure  of  popular  support  to  secure  legislation.  To  obviate  any 
serious  disturbance  of  the  trade  of  the  United  Kingdom  they  were  prepared 
to  agree  to  a  free  trade  arrangement  between  the  two  countries. 

But  this  did  not  overcome  the  difficulties  of  the  Southern  Unionists,  who 
on  this  point  agreed  with  the  Ulster  Unionists.  They  were  apprehensive 
that  a  separate  system  of  customs  control,  however  guarded,  might  impair 
the  authority  of  the  United  Kingdom  over  its  external  trado  policy.  Neither 
could  they  consent  to  any  settlement  which  was,  in  their  judgment,  in- 
compatible with  Ireland's  full  participation  in  a  scheme  of  the  United 
Kingdom's  Federation,  should  that  come  to  pass. 

It  was  clear  that,  by  means  of  mutual  concessions,  an  agreement  between 
Nationalists  and  Southern  Unionists  could  be  reached  on  all  the  other 
points.  On  this  important  point,  however,  a  section  of  the  Nationalists, 
who  havo  embodied  their  views  in  a  separate  report,  held  that  no  compro- 
mise was  possible. 

On  the  other  hand,  the  majority  of  the  Nationalists  and  the  wholo  body 
of  Southern  Unionists  felt  that  nothing  effective  could  result  from  their  work 
in  the  Convention  unless  some  understanding  was  reached  upon  the  cus- 
toms which  would  render  agreement  on  the  complete  scheme  attainable. 
Neither  side  was  willing  to  surrender  principle,  but  both  sides  wero  willing, 
In  order  thai  a  Parliament  should  be  at  once  established,  to  postpono 
legislative  decision  upon  the  ultimate  control  of  customs  and  excise.  At 
the  same  time  each  party  has  put  on  record  in  separate  notes,  subjoined  to 
the  report  .  II  -  Claim  respecting  the  final  settlement  of  this  question. 

Decision  having  been  readied  upon  the  cardinal  issue,  tho  majority  of  the 
convention  carried  the  series  of  resolutions  which  togother  form  a  complete 
scheme  of  self-Kovernment. 

This  seheme  provides  for  the  establishment  of  a  parliament  for  the  wholo 
of  Ireland,  with  an  executive  responsible  to  It  and  with  full  powers  over  all 
Interna]  legislation,  administration,  and  direct  taxation.     Pending  decision 

of  the  fiscal  question,  it  is  provided  that  Imposition  of  duties  of  CUStOmS 
and  excise  shall  remain  with  the  Imperial  Parliament,  but  that  the  whole 
of  tho  proceeds  of  these  taxes  shall  lie  paid  Into  the  Irish  Exchequer.  A 
Joint  exchequer  board  is  to  be  sot  up  to  del  ermine  Ireland's  true  revenue, 
and  Ireland  Is  to  be  represented  upon  the  Hoard  of  Customs  and  Kxeise  of 
tho   United    Kingdom. 

The  principle!  of  representation  In  the  Imperial  Parliament,  was  Insisted 
upon  from  the  first  day  by  the  Southern  Unionists,  and  tho  Nationalists 
conceded  It.  It  was  felt,  however,  (hat  there  were  strong  reasons  for  pro- 
viding that  Irish  representatives  at  Westminster  should  bo  elected  by  tho 


Irish  Parliament,  rather  than  directly  by  constituencies,  and  this  was  the 
arrangement  adopted. 

It  was  accepted  in  principle  that  there  should  be  an  Irish  contribution  to 
the  cost  of  Imperial  services,  but,  owing  to  lack  of  data,  it  was  not  found 
possible  in  the  Convention  to  fix  any  definite  sum. 

It  was  agreed  that  the  Irish  Parliament  should  consist  of  two  houses,  a 
Senate  of  sixty- four  members,  and  a  House  of  Commons  of  200.  The  prin- 
ciple underlying  the  composition  of  the  Senate  is  representation  of  interests. 
This  is  effected  by  giving  representation  to  commerce,  industry,  and  labor. 
County  Councils,  churches,  learned  institutions,  and  the  peerage. 

In  constituting  the  House  of  Commons,  the  Nationalists  offered  to  guar- 
antee 40%  of  its  membership  to  the  Unionists.  It  was  agreed  that  in 
the  South  adequate  representation  for  the  Unionists  could  only  be  secured 
by  nomination,  but  as  the  Ulster  representatives  had  informed  the  Conven- 
tion that  those  for  whom  they  spoke  could  not  accept  the  principle  of  nom- 
ination .  provision  was  made  in  the  scheme  for  extra  representation  of  Ulster 
by   direct   election. 

The  majority  of  the  Labor  representatives  associated  themselves  with  the 
Nationalists  and  Southern  Unionists  in  building  up  a  constitution  with 
provisions  of  which  they  found  themselves  in  general  agreement.  They 
frankly  objected,  however,  to  the  principle  of  nomination  and  to  what  they 
regarded  as  inadequate  representation  of  Labor  in  the  upper  house. 

Throughout  our  proceedings  they  helped  in  every  way  toward  the  at- 
tainment of  an  agreement.  Nor  did  they  press  their  own  special  claims 
in  such  a  manner  as  to  make  more  difficult  the  work,  already  difficult 
enough,  of  agreeing  upon  a  constitution. 

I  trust  I  have  said  enough  to  enable  the  reader  of  this  report  and  accom- 
panying documents  to  form  an  accurate  judgment  upon  the  nature  of  the 
difficulties  of  the  task  before  the  Convention  and  upon  its  actual  achieve- 
ment. While  technically  it  was  our  function  to  draft  a  constitution  for  our 
country,  it  would  be  more  correct  to  say  we  had  to  find  a  way  out  of  the 
most  complex,  anomalous  political  situation  to  be  found  in  history — I 
might  almost  say  in  fiction. 

We  are  living  under  a  system  of  government  which  survives  only  because 
the  act  abolishing  it  cannot,  consistently  with  Ministerial  pledges,  be  put 
into  operation  without  further  legislation  no  less  difficult  and  controversial 
than  that  which  it  has  to  mend. 

While  the  responsibility  for  solution  of  our  problem  rests  primarily  with 
the  Government,  tho  Convention  found  itself  in  full  accord  with  your  in- 
sistence that  the  most  hopeful  path  to  settlement  was  to  be  found  in  an 
Irish  agreement.  In  seeking  this  and  in  attempting  to  find  a  compromise 
which  Ireland  might  accept  and  Parliament  pass  into  law  it  has  been  recog- 
nized that  tho  full  program  of  no  party  could  be  adopted.  The  Conven- 
tion was  also  bound  to  give  due  weight  to  your  opinion  that  to  press  for 
a  settlement  at  Westminster  during  the  war  of  questions  which,  as  I  have 
shown,  had  been  a  formidable  obstacle  to  agreement  would  be  to  imperil  the 
prospects  of  early  establishment  of  self-government  of  Ireland. 

Notwithstanding  the  difficulties  wherewith  we  were  surrounded,  a  larger 
measure  of  agreement  has  been  reached  upon  the  principle  and  details  of 
Irish  self-government  than  has  ever  yet  been  attained.  Is  it  too  much  to 
hope  that  the  scheme  embodying  the  agreement  will  forthwith  be  brought 
to  fruition  by  those  to  whose  call  the  Irish  Convention  has  now  responded  ? 

The  scheme  mentioned  by  Sir  Horace  Plunkett  as  meeting 
the  approval  of  a  majority  of  the  delegates  is  set  forth  in 
Paragraph  42  of  the  report,  under  the  title:  "Statement  of 
Conclusions,"  summed  up  as  follows: 

Section  1.  The  Irish  Parliament  to  consist  of  the  King,  Senate  and  House 
of  Commons.  Notwithstanding  tho  establishment  of  an  Irish  Parliament, 
the  supreme  power  and  authority  of  tho  Parliament  of  the  United  Kingdom 
shall  remain  unaffected  and  undiminished  over  all  persons,  matters  and 
things  in  Ireland  and  every  part  thereof.     (Section  carried  by  51  to  18.) 

Sec.  2.  The  Irish  Parliament  to  have  general  powers  to  make  laws  for 
the  peace,  order,  and  the  good  government  of  Iroland.  (Section  carried 
51  to  19.) 

Sec.  3.  The  Irish  Parliament  to  have  no  power  to  make  laws  on  the  fol- 
lowing: Crown  and  succession,  the  making  of  peaco  and  war,  army  and 
navy,  treaties  and  foreign  relations,  dignities  and  titles  of  honor,  necessary 
control  of  harbors  for  naval  and  military  purposes,  coinage,  weights  and 
measures,  copyrights  and  patents.  The  Imperial  and  Irish  Governments 
shall  jointly  arrange,  subject  to  imperial  exigencies,  for  the  unified  control 
of  the  Irish  police  and  postal  services  during  the  war,  provided  that  as  soon 
as  possible  after  the  cessation  of  hostilities  tho  administration  of  these  two 
services  shall  become  subject  to  the  Irish  Parliament.  (Section  carried 
49  to  16.) 

Sec.  4.  Restriction  of  the  power  of  tho  Irish  Parliament;  prohibition  of 
laws  interfering  with  religious  equality;  a  special  provision  protecting 
the  position  of  Free  Masons;  a  safeguard  for  Trinity  College  and  Queens 
University;  money  bills  to  be  founded  only  on  a  viceregal  message;  privi- 
leges and  qualifications  of  tho  members  of  tho  Irish  Parliament  to  be 
limited  as  in  the  Act  of  1914;  rights  of  existing  Irish  officers  to  be  safe- 
guarded.    (Section  carried  46  to   15.) 

Sec.  5.  Constitutional  amendments  as  in  the  Act  of  1914.  (Section 
carried  46  to  15.) 

Sec.  6.  The  executive  power  in  Ireland  to  continue  to  be  vested  in  the 
King,  exercisable  through  the  Lord  Lieutenant,  on  the  advice  of  an  Irish 
Executivo  Committee,  as  In  the  Act  of  1914.      (Carried,  45  to  15.) 

Sec.  7.  Dissolution  of  the  Irish  Parliament,  as  in  tho  Act  of  1914.  (Car- 
ried, 45  to  15.) 

Sec.  8.   Royal  assent  to  bills,  as  In  tho  Act  of  1914.      (Carried.  !.">  to  15.) 

Sec.  9.  Constitution  of  the  Senate  as  follows:  One  Lord  Chancellor,  four 
Dishops  of  tho  Roman  Catholic  Church,  two  Bishops  of  the  Church  of 
Ireland,  one  representative  of  the  General  Assembly,  three  l  ord  Mayors. 
of  Dublin,  Belfast,  and  Cork:  fifteen  peers  resident  in  Ireland,  elected  by 
peers  resident  in  Ireland;  eleven  persons  Dominated  by  the  Lord  Lieutenant! 
fifteen  representatives  of  commerce  and  Industry;  four  representativi 
labor,  one  for  each  province;  eight  representatives  of  county  councils,  two 
for  each  province.     Total,  64.      (Carried,   is  to  19.) 

Sec.  10.  Constitution  of  the  i louse  of  Commons.    The  ordinary  elected 

members  shall  number  160.  Tho  University  of  Dublin,  the  University  of 
Belfast,  and  the  National   l'ni\  erslty  shall  each  hav  e  two  members,  eli  .Icy  I 

by  graduates,     special  representation  shall  be  given  to  urban  and  Industrial 

bj   grouping  (he  smaller  (owns  and  apph  Ing  to  them  a  lower  electoral 
quota  than  the  rest  of  (he  country.      The  principle  Of  propoition.il  repri 
tali. hi    -hill    he   Observed    wherever   a    eoiv-t  it  ueucy    return,    two    or    three 

members. 

forty   per  cent,  of  the   membership   in    thfl    ffOUM  of  (  'ominous  shall   be 

guaranteed  to  the  rjnlonisl  and.  in  pursuance  of  this,  twenty  members. 
shall  he  nominated  bj  the  ■  ord  ■  leutenant,  with  a  rltm  to  due  reprsssnta 
tion  of  Inters  i;  not  otherwise  adequately  represented  in  the  province 

icr.   Minister  and   OonnaUght.  and   twenty   additional   members  shall 

be  elected  by  '  Ister  to  represent  commercial,  Industrial  ami  agricultural 

Interests;   the   nominated    members   to  disappear  In   whole  or   In   part    after 

fifteen  years.     Extra  liter  representation  is  not  to  osai toepl  on  the 
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Bee.  ii.   '  Irish  exchequer  and  consolidated  fund  t<>  be  eetab 

ushed;  an  Irish  Controller  and  Auditor-General  to  be  appointed  as  In  the 
Art  of  1914.  ii  necessary,  ii  should  be  declared  that  all  taxes  at  present 
leviable  in  inland  should  continue  ii>  be  levied  and  collected  until  the 
hi-ii  Parliament  otherwise  decides.  Neoessarj  adjustment  oi  revenue 
between  Ireland  and  Great  Brital  the  transition  .should  be  i 

(Carried.   61    to    ISA 

see.  16.-  Control  of  customs  and  excise  by  the  Irish  Parliament  to  be 
postponed  for  further  consideration  until  after  the  war,  provided  that  the 
Question  shall  be  considered  and  decided  by  the  United  Kingdom  Parlia- 
ment within  seven  years  alter  the  conclusion  of  peace.  Uiuii  the  question 
Of  the  ultimate  control  of  Irish  customs  and  excise  shall  be  deddl  d .  Che 
United  Kingdom's  Board  of  Customs  ami  Excise  shall  Include  persons 
nominated  by  the  Irish  Treasury.  A  joint  Exchequer  Board,  consisting 
of  two  members  nominated  by  the  Imperial  Treasury  and  two  nominated 
by  the  Irish  Treasury,  with  a  Chairman  appointed  by  the  King,  shall  be 
Bet  UP  to  determine  the  true  income  of  Ireland.  Until  the  question  of  the 
ultimate  control  of  the  Irish  customs  and  excise  shall  he  decided,  the  reve- 
nue due  to  Ireland,  as  determined  by  the  joint  Exchequer  Board,  shall  be 
paid  into  the  Irish  exchequer.  All  branches  of  taxation  other  than  cus- 
toms and  excise  shall  be  under  the  control  of  the  Irish  Parliament.  (Car- 
ried. 38  to  30.) 

Sec.  1C.  The  principle  of  imperial  contributions  is  approved.  (Carried 
unanimously  A 

Sec.  17.  Accepts  the  report  of  the  sub-Committee  on  Land  Purchases. 
(Carried    unanimously.) 

Sec.  18.  Deals  with  the  judicial  power  similarly  to  the  Act  of  1914. 
(Carried,  43  to  17.) 

Sec.  19.  The  Lord  Lieutenant  shall  not  be  a  political  officer.  He  shall 
hold  office  six  years.  Neither  he  nor  the  Lords  nor  Justices  shall  be  sub- 
jected to  any  religious  disqualification.  His  salary  shall  be  sufficient  to 
throw  the  post  open  to  men  of  moderate  means.      (Carried,  43  to  17.) 

Sec.  20.  A  Civil  Service  Commission  consisting  of  representatives  of 
the  Irish  universities  shall  formulate  a  scheme  of  competitive  examinations 
for  admission  to  the  public  service,  and  nobody  shall  be  admitted  to  such 
service  unless  he  holds  a  Civil  Service  Commission  certificate.  A  scheme 
of  appointments  and  salaries  shall  be  prepared  by  a  special  commission, 
and  no  appointments  shall  be  made  until  the  scheme  of  this  commission 
has  been  approved.     (Carried,  42  to  18.) 

Sec.  21.  The  Irish  Government,  if  desired,  may  defer  taking  over  the 
departments  of  Old  Age  Pensions,  National  Insurance,  Labor  Exchanges, 
Postal  Savings  Banks,  and  friendly  societies.      (Carried,  43  to  18.) 

The  concluding  paragraph  submitting  the  report  to  the 
Imperial  Government,  wat  carried  by  42  to  35.  The  whole 
report  was  carried  by  44  to  29. 

The  report  of  the  Ulster  Unionist  delegation  to  the  con- 
vention was  summarized  as  follows  in  press  dispatches  from 
London 

The  report  of  the  Ulster  Unionist  delegates  to  the  Irish  Convention  is 
signed  by  nineteen  members,  including  the  Marquis  of  Londonderry,  the 
Duke  of  Abercorn,  Colonel  Robert  Gordon  Sharman-Crawford,  and  James 
Johnston,  Lord  Mayor  of  Belfast.  The  delegation  finds  itself  unable  to 
concur  in  the  Chairman's  draft  report,  and  protests  against  his  implication 
that  a  measure  of  agreement  regarding  Irish  self-government  was  attained. 
It  states  that  on  the  fundamental  issues  no  agreement  was  at  any  time 
visible,  and  that  on  many  important  questions  the  Nationalists  were 
sharply  divided. 

After  reviewing  the  reasons  for  the  calling  of  the  convention,  the  report 
says: 

"We  expected  that  the  real  work  of  the  convention  would  have  been 
directed  toward  a  sincere  and  patriotic  endeavor  to  find  common  ground 
somewhere  between  the  Ace  of  1914,  on  the  one  hand,  and  the  view--  of 
Ulster  on  the  other.  From  the  first  week  we  urged  this  course,  and  re-, 
peatedly  expressed  our  disappointment  that  almost  every  Nationalist's 
speech  outlined  a  form  of  home  rule  far  in  advance  of  any  previous  claim. 
The  scheme  finally  brought  forward  by  the  Bishop  of  Iiaphoe  in  behalf 
of  the  Nationalists  included  the  following  demands: 

"First — A  sovereign  independent  Parliament  for  Ireland,  co-equal  in 
power  and  authority  with  the  Imperial  Parliament. 

"Second — Complete  fiscal  autonomy  for  Ireland,  including  the  power  of 
imposing  tariffs  and  control  of  the  excise,  involving,  as  it  would,  the  risk 
of  hostile  tariffs  against  Great  Britain,  the  right  of  making  commercial 
treaties  with  foreign  countries,  and  full  powers  of  direct  taxation. 

"Third — The  right  to  raise  and  maintain  a  military  territorial  force  in 
Ireland. 

"Fourth — Repudiation  of  any  liability  for  national  debt,  on  the  plea  of 
over-taxation  in  Ireland  in  the  past,  but  admitting  the  principle  of  a  small 
annual  contribution  to  the  Imperial  expenditure. 

"Fifth — Denial  of  the  right  of  the  Imperial  Parliament  to  impose  military 
service  in  Ireland,  unless  with  the  consent  of  the  Irish  Parliament. 

"Over  the  fiscal  question,"  the  report  continues,  "no  approach  to  an 
agreement  was  possible,  and  the  real  object  of  the  proposal  was  clearly 
apparent  in  the  official  reply  to  questions  by  the  Chairman,  signed  by  Mr. 
Redmond,  the  Bishop  of  Raphoo.  Mr.  Devlin,  and  George  Russell,  in 
which  they  emphatically  insisted  upon  their  demand  for  fiscal  independence 
and  crystallized  their  arguments  in  the  following  terms: 

'  'Wo  regard  Ireland  as  a  nation  in  economic  unity.  Self-government 
does  not  exist  where  those  nominally  intrusted  with  tho  affairs  of  Govern- 
ment have  not  control  of  the  fiscal  and  economoic  policy.'  " 

The  report  declares  in  opposition  to  this  demand  for  fiscal  independence, 
saying: 

"Ulster  takes  a  firm  stand  on  the  basis  of  the  people's  common  pros- 
perity, and  maintains  that  the  fiscal  unity  if  the  United  Kingdom  must  be 
preserved  intact,  carrying  with  it,  as  it  does,  the  sovereignty  of  the  Imperial 
Parliament  and  due  representation  therein." 

It  is  set  forth  in  the  report  that  while  Ireland's  contribution  to  imperial 
taxation  for  tho  current  year  was  about  £13.000,000,  an  important  section 
of  the  Nationalists  opposed  any  contribution;  but  the  majority  favorod  a 
contribution  ranging  from  £2.500.000  to  £4,500.000  yearly.     The  Bishop 
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Tin-  report  shows  that  the  Unionists,  with  the  object  or  the  Na- 
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based  on  lines  agreed  to  by  the  official  Nattomst  Party  in  1916,  and  coa- 

"The  discussions  proved  beyond  doubt  that  the  aim  of  the  Nationalists 
is  to  establish  a  Parliament  in  Ireland  which  would  be  practically  free  from 
effective  control  by  the  Imperial  Parliament.  It  is  only  necessary  to  draw 
attention  to  modern  political  movements  to  realize  the  unwisdom  of  es- 
tablishing within  the  United  Kingdom  two  Parliaments  having  co-equal 
powers.  All  other  countries  have  fought  against  this  disintegration 
policy." 

Asserting  that  the  Nationalist  policy  would  be  a  constant  menace  to  the 
empire,     the    report     continues: 

"Had  we  thought  that  a  majority  of  the  convention  Intended  to  demand 
not  the  subordinate  powers  of  previous  ITorae  Rule  bills,  but  what  is  tan- 
tamount to  full  national  independence,  we  would  not  have  agreed  to  enter 
the    convention." 

The  report  cites,  among  other  examples,  that  of  the  United  States,  which 
"established  at  the  cost  of  much  blood  and  treasure  national  unity,  when 
the  Confederacy  claimed,  like  the  Irish  Nationalists,  the  right  to  set  up  an 
independent  Government,"  and  adds: 

"With  these  and  other  examples  before  us,  we  cannot  help  feeling  that 
the  demands  put.  forward,  if  conceded,  would  create  turmoil  at  home  and 
weakness  abroad.  One  of  the  many  objections  to  the  scheme  presented  is 
that  it  would  have  nmade  the  future  application  of  federalism  to  the  United 
Kingdom  impossible.  For  the  reasons  stated,  we  could  not  accept  the 
Nationalist  proposals. 

"We  desire  to  record  our  appreciation  of  the  uniform  courtesy  and  good 
feeling  which  characterized  the  proceedings  of  the  Convention  through- 
out." 

Nationalist  members  of  the  Convention,  including  Arch- 
bishop Harty  and  Bishops  O'Donnell  (Diocese  of  Raphoe) 
and  Maerory  and  Joseph  Devlin,  signed  a  minority  report 
dissenting  from  certain  recommendations  of  the  majority, 
and   saying: 

"Except  for  some  important  political  and  labor  absentions,  the  Conven- 
tion worthily  reflected  almost  every  phase  and  interest  and  class  in  the 
varied  life  of  Ireland .  But  there  have  been  no  sure  means  of  knowing  how 
far  it  exhibited  the  mind  and  will  of  Ireland  at  the  present  time,  nor  any 
guarantee  that  its  decisions,  independently  of  the  suggestions  made  by  the 
Government,  would  take  effect  in  law.  The  Sinn  Fein  organization  stood 
aloof  altogether." 

They  believed  that  if  a  measure  giving  to  the  Irish  full  control  of  then- 
affairs  was  agreed  to  and  given  effect  by  the  Government  the  vast  majority 
of  Nationalists  would  bend  their  minds  to  making  it  a  success. 

"It  looked  as  if  the  gravity  of  the  times,  the  principles  of  freedom  for 
which  the  allied  nations  claimed  to  stand,  the  widespread  desire  for  a  set- 
tlement throughout  the  Dominions  and  among  our  American  kindred,  and 
the  disastrous  consequences  of  further  conflict  and  disunion,"  the  report 
continues,  "might  bring  about  a  spontaneous  resolve  among  all  the  dele- 
gates to  establish  our  country  as  a  free  and  contended  nation  within  the 
empire." 

Those  who  signed  this  report  express  satisfaction  at  the  abandonment  of 
opposition  to  home  rule  by  the  Southern  Unionists,  and  regret  that  the 
Ulster  Unionists  did  not  give  much  co-operation  in  constructive  work. 
They  advocate  a  Dominion  system  which  would  put  all  Irish  affairs,  in- 
cluding taxation,  under  the  Irish  Parliament,  while  leaving  foreign  rela- 
tions, the  army  and  navy  and  the  making  of  war  and  peace  under  the 
Imperial  Parliament. 

These  Nationalists  hold  reconciliation  difficult,  unless,  as  the  report 
puts  it,  "the  British  people  sincerely  believe  in  liberty  for  its  own  sake  and 
are  willing  to  apply  to  Ireland  the  principle  that  tho  supposed  interests  of 
great  States  shall  not  override  the  rights  of  small  nationalities." 

They  give  a  detailed  argument  for  Irish  control  of  taxation,  suggest  a 
joint  British-Irish  commission  for  commercial  and  postal  matters,  pro- 
pose an  arrangement  for  imperial  contribution  by  joint  negotiations,  and 
also  that  Ireland  shall  have  the  same  powers  as  the  Dominions  of  providing 
for  local  defense.     This  report  adds: 

"Any  attempt  to  impose  conscription  upon  a  nation  without  its  sanction 
is  utterly  impolitic  and  unjust  and  bound  to  end  in  disaster." 

The  report  opposes  membership  in  the  British  Parliament  as  upsetting 
the  balance  of  the  British  parties.  It  prefers  a  joint  council,  but  waives 
objections  and  agrees  to  a  delegation  of  forty-two  members  at  Westminster. 
Agreement  is  expressed  to  a  Unionist  representation  of  40^  in  the  lower 
house,  and  to  the  majority  scheme  for  representation  of  the  Southern 
Unionists.     Postponement  of  vital  questions  until  after  the  war  is  opposed. 


CZERNIN  RESIGNS  AS  SEQUEL  TO  CLEMEN CEAU 
CONTROVERSY. 

The  resignation  of  Count  Czernin  as  Austro-Hungarian 
Foreign  Minister  was  announced  on  the  15th,  following  hard 
upon  the  publication  by  the  French  Government  of  the  sen- 
sational letter  from  Emperor  Charles  to  Prince  Sixtus  de 
Bourbon,  showing  that  it  was  the  Emperor  himself  who 
initiated  the  peace  proposals  to  France  in  March  1917. 
Baron  Stephen  Bnrian  von  Rajecz,  a  former  Foreign  Minis- 
ter, has  been  appointed  as  Count  Czernin's  successor. 

The  resignation  of  Count  Czernin  was  expected,  his  posi- 
tion having  become  untenable  after  the  publication  of  the 
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Emperor's  letter.  Vienna  dispatches  to  the  Berlin  "Lokal 
Anzeiger"  state  that  Czernin  did  not  know  of  the  Emperor 
Charles's  letter  when  he  made  the  statement  that  France 
had  initiated  the  conversations  with  Austria,  and  that  when 
he  learned  of  the  letter  he  resigned,  but  consented  to  hold 
office  until  his  successor  was  appointed. 

Various  explanations  have  appeared  at  Vienna,  intended 
to  mitigate  the  effects  of  the  French  disclosures.  An  Am- 
sterdam dispatch  on  April  13  reported  that  an  official  state- 
ment issued  by  Count  Czernin  "by  all-highest  command" 
declared  that  Emperor  Charles's  letter  as  published  by  the 
French  was  falsified.  It  said  that  Prince  Sixtus  began  the 
correspondence,  and  that  the  Emperor  wrote  a  purely  pri- 
vate letter,  not  mentioning  Belgium,  but  saying:  "I  would 
have  used  all  my  personal  influence  in  favor  of  the  French 
claims  for  the  return  of  Alsace-Lorraine  if  these  claims  were 
just.     They  are  not,  however." 

The  Austrian  semi-official  explanation  of  the  peace  letter 
of  Emperor  Charles,  according  to  a  dispatch  received  from 
France  on  the  13th,  is  that  it  was  written  by  the  Duchess  of 
Parma,  mother  of  Empress  Zita,  to  her  son,  Prince  Sixtus, 
and  that  the  Emperor  must  have  added  certain  lines  over  his 
signature.  The  Vienna  view  is  that  this  explains  how 
Premier  Clemenceau  was  able  to  say  that  the  letter  was  signed 
by  the  Emperor. 

Another  statement  from  Vienna  asserts  that  the  Austrian 
Foreign  Minister  is  unable  to  ascertain  who  was  responsible 
for  delivering  to  the  French  what  is  said  to  have  been  a  forged 
letter,  substituted  for  the  letter  which  was  to  have  been  de- 
livered. Neither  Prince  Sixtus,  whose  character  is  beyond 
suspicion,  nor  any  one  else,  is  accused  of  falsification,  con- 
tinues the  statement,  which  concludes:  "The  affair  is  here- 
with declared  to  be  at  an  end." 

Emperor  Charles  also  attempted  to  put  an  end  to  the  af- 
fair by  sending  the  following  telegram  to  Emperor  William 
of  Germany,  as  reported  in  Vienna  dispatches  to  Basle  on 
the  15th: 

Clemenceau's  accusations  against  me  are  so  low  that  I  have  no  intention 
to  longer  discuss  this  affair  -with  France.  My  cannon  in  the  west  is  our 
last  reply. 

In  faithful  friendship, 

(Signed)     CHARLES. 

Dispatches  from  Paris,  however,  received  at  Washington 
on  April  15,  indicate  that  the  French  Government  and  press 
think  that  the  Emperor  Charles  cannot  so  easily  evade  re- 
sponsibility for  his  letter  to  Prince  Sixtus  de  Bourbon,  which 
was  sent  to  King  George  of  England  and  President  Poincare 
of  France.  The  dispatch  says  that  the  French  Government 
has  communicated  the  following  official  note  to  the  newspa- 
pers: 

There  are  perverted  consciences.  On  the  impossibility  of  saving  his 
face,  Emperor  Charles  talks,  stammering  in  his  confusion.  Behold  him  re- 
duced to  accusing  his  brother-in-law  of  falsity  in  fabricating  with  his  own 
hand  an  untruthful  text,  the  original  of  which,  as  published  by  the  French 
Government,  was  communicated  in  the  presence  of  M.  Jules  Cambon, 
General  Secretary  of  the  Ministry  of  Foreign  Affairs,  and  sent  by  the 
Ministry  as  delegate  to  the  President  of  the  Republic,  who,  with  the  consent 
of  the  Prince,  transmitted  a  copy  of  it  to  the  President  of  the  Council. 

With  M.  Ribot  himself  the  Prince  had  an  interview  which  would  have  had 
no  meaning  if  the  text  had  not  been  as  published  by  the  French  Govern- 
ment. Is  it  not  apparent  that  no  conversation  could  have  bene  held  and 
that  the  President  of  the  Republic  would  not  even  have  received  the  Prince 
a  second  time  if  the  latter  on  Austria's  initiative,  had  been  the  bearer  of 
matter  which  contested  our  rights  instead  of  assorting  them? 

The  letter  of  Emperor  Charles  was  shown  by  Prince  Sixtus  himself  to 
certain  rulers.  Besides,  two  friends  of  the  Prince  can  testify  to  its  authen- 
ticity, particularly  the  one  who  received  it  from  the  Prince  in  order  to  copy 

In  reply  to  a  question  in  the  House  of  Commons  on  April 
15  as  to  whether  Great  Britain  was  aware  that  President 
Poincare  had  in  his  possession  Emperor  Charles's  letter  a 
year  ago,  when  Britain  refused  to  consider  peace  negotiations, 
especially  Kerensky's  proposals,  A.  J.  Balfour,  Secretary 
for  Froeign  Affairs,  said  that  tho  Government  had  most 
carefully  considered  the  subject  and  had  decided  that  it 
was  not  in  the  public  interest  to  discuss  it  in  any  form  in 
the  House  of  Commons  at  present.  lie  appealed  to  the  ques- 
tioner not  to  push  the  matter  Further. 

A  special  cable  to  the  Nev.  York  "Times"  from  Milan  on 
the  15th  quotes  the  "Giornale  d'ltalia"  as  stating  authori- 
tatively thai  Emperor  Charles'  historic  letter  was  communi- 
cated to  and  discussed  at  the  meeting  of  the  three  Allied 
Premiers,  Lloyd  George,  Ribot  and  Boselli,  and  also  the 
Italian  Minister  for  Foreign  Affairs,  Baron  Sonnino,  which 

took  place  at  Saint  Jean  de  Maur  April   10  of  lasl  year.      On 

tho  strength  of  information  then  in  possession  of  the  Minis- 
ters and  since  amply  confirmed  by  notorious  facts,  Austria'- 
bid  for  piace  was  unanimously  judged  as  insincere  and  in- 
tended to  mask  subtle  manoeuvres  for  stirring  a  rivalry  <>l' 
interests  between  the  Allied   Powers,  thereby  paving  the 


way  more  easily  for  a  realization  of  Austro-German  ambi- 
tions. 

A  dispatch  from  Amsterdam  on  April  15  stated  that  ac- 
cording to  Count  Ernst  von  Reventlow,  chief  editorial 
writer  of  the  Berlin  "Tageszeitung,"  the  adoption  by  the 
Reichstag  last  July  of  the  resolution  against  annexations  and 
indemnities  was  due  to  the  influence  of  Emperor  Charles  of 
Austria.  Count  Reventlow  is  continuing  his  campaign 
against  the  Austrian  Emperor,  and  says  that  Mathias 
Erzberger,  Clerical  member  of  the  Reichstag,  read  at  a  secret 
session  of  that  body  a  letter  from  Count  Czernin  to  Emperor 
Charles  in  which  he  wrote  as  follows:  "Austria  wants,  and 
in  any  event  must  have,  peace  by  the  winter  of  1917." 
Herr  Erzberger  said  that  he  had  authorization  from  Emperor 
Charles  to  read  the  letter  and  this,  according  to  Count  Re- 
ventlow, induced  the  Centrists  to  support  the  peace  resolu- 
tion. The  "Tageszeitung"  protested  against  what  it  called 
"Emperor  Charles's  meddling  in  affairs." 


HUNGARIAN  CABINET  RESIGNS. 
The  resignation  of  the  Hungarian  Cabinet  headed  by 
Count  Wekerle  was  announced  on  the  17th,  due,  among  other 
causes,  it  is  said,  to  the  developments  in  the  Czernin  affair. 
Count  Tiza  has  been  asked  by  Emperor  Charles  to  form  a 
new  Ministry.  A  report  from  Switzerland  that  Premier  Von 
Seydler  of  Austria  had  also  resigned  has  not  been  confirmed. 


BANKING  AND  FINANCIAL  NEWS. 

No  bank  stocks  were  sold  at  the  Stock  Exchange  or  at 
auction  this  week.  Thirty-one  shares  of  trust  company 
stock  were  sold  at  auction. 

Shares.  TRUST  CO. — Brooklyn.      Low.    High.  Close.      Last  Previous  Sale. 
31  Manufacturers  Trust  Co...   125       125       125         


The  suspension  of  the  Stock  Exchange  firm  of  Atwater, 
Foote  &  Sherrill,  of  38  Wall  Street,  was  announced  on  April 
17.  The  firm  also  has  offices  in  Poughkeepsie,  N.  Y. 
It  was  formed  on  June  1  1912.  The  members  are  Eliot 
Atwater,  Stock  Exchange  member;  Gilbert  F.  Foote,  who 
holds  a  membership  on  the  Cotton  Exchange;  Morton 
Atwater,  and  Harold  W.  Sherrill.  The  outstanding  obli- 
gations are  said  to  be  small. 


The  directors  of  the  New  Netherland  Bank,  41  W.  34th 
Street,  near  Broadway,  this  city,  have  elected  William  F.  H. 
Koelsch  President  of  the  institution,  succeeding  J.  Adams 
Brown,  resigned.  Four  new  directors  were  elected:  Charles 
R.  Herschel  of  Knoedler  &  Co.,  E.  D.  Flannery  of  A.  Stein- 
hardt  &  Co.  and  Charles  Lotte  of  the  National  Silk  Dyeing 
Co.,  and  the  new  President.  Mr.  Koelsch  is  fortj^-three 
years  of  age,  a  native  of  this  city,  and  he  has  been  Vice- 
President  and  director  of  the  Bank  of  the  United  States  of 
this  city  since  its  organization  in  1913.  He  started  his 
banking  career  as  a  messenger  in  the  Metropolitan  Trust 
Co.  in  1890,  leaving  that  institution  after  thirteen  years' 
service  to  become  Secretary  and  Treasurer  of  the  Mutual 
Alliance  Trust  Co.  Subsequently  he  was  made  manager 
of  the  credit  department  of  the  Guaranty  Trust  Co.  Mr. 
Koelsch  was  one  of  the  earliest  advocates  of  the  acceptance 
method  of  commercial  financing  and  one  of  the  original 
members  of  the  American  Trade  Acceptance  Council. 


The  question  of  increasing  the  capital  of  the  German 
American  Bank  of  this  city  from  $750,000  in  shares  of  $75 
each  to  $1,000,000  in  shares  of  $100  will  be  acted  upon  at 
a  special  meeting  on  April  29.  On  April  3  the  directors 
resolved  to  change  the  name  of  the  institution  to  the  Conti- 
nental Bank  of  New  York. 


Luther  Kountze,  senior  member  and  founder  of  the  New 
York  banking  house  of  Kountze  Brothers  at  111  Broadway, 
died  on  April  17  in  his  77th  year.  Mr.  Kountze  was  horn 
at  Osnaburg,  near  ("anion.  Ohio,  in  October  1841.  Tho 
business  of  the  firm  grew  out  of  the  establishment  by  his 
brother  Augustus  of  a  private  banking  business  in  Omaha 
in   1855;  in    ls.">7  Luther  and  still  another  brother,  Herman, 

joined  with  Augustus  in  the  creation  at  Omaha  of  the  private 
banking  firm  of  Kountze  Brothers,  which  was  later  con- 
verted into  the  First  National  Hank  of  that  city.  In  1862 
Luther  Kountze  opened  a  branch  of  Kountze  Bros,  at 
Denver,  which  four  years  later  was  changed  to  the  Colorado 

National    Hank   under  the  presidency    of   Mr.    konnt/e.      ||(> 

also  organised  and  became  President  of  the  first  street  rail* 

\\a\   company  in  Colorado.      In  1867  he  went,  to  London  to 
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study  financial  affairs  there  and  with  his  return  a  year  I. 
began  business  as  a  private  banker  in  Wall  Street;  in  is7(), 
he  and  his  three  brothers,  Augustus,  Berman  and  Charles  B., 
formed  the  firm  of  Kountze  Brothers  at  ll  Wall  Street. 
Relations  av i 1 1 1  a  London  l>ank  and  other  Continental 
institutions  were  established  in  1871,  the  home  becoming 
active  in  dealings  in  foreign  exchange  and  cable  transfers. 
Mr.  Kountze  was  one  of  the  founders  of  the  Metropolitan 

Opera  House. 

♦ 

George  E.  Edwards,  for  seven  years  President  of  (lie  Dol- 
lar Savings  Bank  of  the  City  of  New  Fork,  Third  Avenuo 
and  1  l.st h  Street,  Bronx,  prominent  in  the  affairs  of  the 
American  Bankers'  Association  and  tho  Savings  Bank  As- 
sociation of  the  Statu  of  New  York,  died  at  his  homo  in  New 
Rochelle,  N.  Y.,  on  April  Hi.  Mr.  Edwards  was  President 
of  the  Savings  Bank  Section  of  the  American  Bankers'  As- 
sociation in  1917  and  had  previously  served  as  a  member  of 
the  executive  committeo  and  membership  committee  in  the 
Section.  He  was  Chairman  of  Group  IV  of  the  Savings  Bank 
Association  of  tho  State  of  New  York  also  in  1917.  Before 
his  election  to  tho  Presidency  of  the  Dollar  Savings  Bank, 
Mr.  Edwards  was  for  seventeen  years  Cashior  of  tho  Twenty- 
third  Ward  Bank  of  this  city  and  had  boon  connected  with 
that  bank  since  1888.     He  was  born  in  New  York  City  and 

was  in  his  forty-ninth  year. 

• 

After  more  than  eight  years  of  service  with  the  Guaranty 
Trust  Co.,  New  York  City,  Fred  W.  Ellsworth,  Secretary  of 
the  company,  has  resigned  to  become  Vice-President  and 
director  of  the  Hibernia  Bank  &  Trust  Co.  of  New  Orleans. 
He  will  leave  New  York  to  take  his  new  position  on  May  1. 
Mr.  Ellsworth  began  his  banking  career  in  Chicago  twenty- 
five  years  ago,  working  through  the  various  clerical  and  ad- 
ministrative departments  of  the  First  National  Bank  of  that 
city.  In  1905  he  was  made  manager  of  the  advertising  de- 
partment of  the  First  National.  In  1910,  shortly  after  the 
merger  of  the  Guaranty  Trust  Co.  with  the  Fifth  Avenue 
and  the  Morton  Trust  companies,  Mr.  Ellsworth  came  to 
New  York  and  inaugurated  a  publicity  department.  Mr. 
Ellsworth  was  manager  of  the  advertising  and  new  business 
department  of  the  Guaranty  Trust  until  1916,  when  he  was 
elected  Secretary  of  the  company.  Mr.  Ellsworth  is  a  fel- 
low of  the  American  Institute  of  Banking  and  was  President 
of  Chicago  Chapter  in  1907.  He  is  a  Governor  of  New  York 
Chapter  and  a  member  of  various  committees  in  the  New 

York  organization. 

• 

The  April  13  bulletin  of  the  Comptroller  of  the  Currency 
reports  the  placing  in  voluntary  liquidation  of  the  Market  & 
Fulton  National  Bank  of  New  York,  with  Alexander  Gilbert 
and  Robert  A.  Parker,  as  the  liquidating  agents.  The 
business  of  the  bank  was  consolidated  with  that  of  the 
Irving  Trust  Co.  in  March;  particulars  were  given  in  these 
columns  March  9. 


Ward  R.  Noble,  formerly  with  the  credit  department  of 
the  Guaranty  Trust  Co.,  has  been  appointed  Credit  Manager 
of  the  Merchants'  National  Bank  of  this  city. 


It  is  announced  by  the  Schenectady  Trust  Co.  that  its 
application  to  join  the  Federal  Reserve  system  has  been 
approved  by  the  Federal  Reserve  Board  at  Washington  and 
the  company,  having  qualified,  is  now  a  member  of  the 
Federal  Reserve  Bank  of  New  York.  The  company  an- 
nounces that  it  still  retains  its  charter  rights  as  a  trust  com- 
pany and  in  addition  acquires  the  privilege  of  the  national 
banks.  It  is  also  stated  that  the  action  was  taken  by  the 
board  of  directors,  believing  it  to  be  for  the  best  interest  of 
the  country  that  the  national  system  be  sustained  and  sup- 
ported by  all  the  banking  resources  of  the  country. 

Under  date  of  March  14  the  Schenectady  Trust  reported 
a  capital  of  $300,000;  surplus  fund  and  profits  of  $513,533; 
deposits  of  $5,614,779,  and  resources  of  $6,454,919. 


The  State  Board  of  Bank  Incorporation  of  Massachusetts 
recently  granted  the  Roxbury  National  Bank  permission 
to  change  to  a  trust  company.  The  reason  assigned  for  the 
change  was  that  there  was  no  trust  company,  except  a 
branch  of  a  Boston  institution,  in  the  section  served  by  the 
Roxbury  National  Bank,  while  there  were  two  national 
banks,  and  that  the  business  interests  of  the  community 
desired  a  home  trust  company.  The  Roxbury  National 
Bank  has  a  capital  of  $200,000  and  surplus  and  profits  of 
$35,950.  Henry  G.  Wells  is  President.  A  meeting  of  the 
stockholders  of  the  Roxbury  National  has  been  called  for 


May  15  to  take  action  with  regard  to  it1-  conversion  into  the 

trust  company. 

» 

Henry  Gh  Brengle,  whose  election  to  the  Presidency  of  tho 
Philadelphia  Trust  <  'o.  <>f  Philadelphia  to  succeed  Thomas  S. 
Gates  was  mentioned  in  our  issue  of  April  <;,  has  also  1"  t  n 

elected  a  director  of  the  Philadelphia  National  Bank  to  take 

the  place  of  Mr.  Gat 

1 

At  the  special  meeting  of  the  stockholders  of  the  North 
Philadelphia  Trust  Co.  of  Philadelphia  on  April  10  (notice  of 

which  was  given  in  our  issue  of  Feb.  26),  the  proposal  to 
increase  the  capital  from  $150, OCX)  to  $250,000  and  the  sur- 
plus from  $250,000  to  $450,000  was  ratified. 

• 

A  new  banking  institution,  to  be  known  as  the  City  Bank  of 
Philadelphia,  is  being  organized  in  that  city.  Application 
to  the  Governor  of  the  State  of  Pennsylvania  for  a  charter 
for  the  new  bank  will  be  made  on  May  6.  The  incorporators 
are:  Giuseppe  Argentieri,  Raffaelo  D'Abruzzo,  Anthony 
Gattono,  Michael  Cataldo,  Gervasio  Ruggieri,  Nicola 
D'Alonzo,  Nicola  Vitulli  and  Luigi  Searicamazza.  The  in- 
stitution is  to  have  $50,000  capital  in  shares  of  $50. 


Edward  J.  Lucke  and  John  S.  Townsend,  both  formerly 
Assistant  Cashiers  of  the  Calvert  Bank  of  Baltimore,  were 
recently  elected  Vice-Presidents  of  the  institution.  The  busi- 
ness of  the  Calvert  Bank,  which  has  a  capital  of  $100,000 
and  surplus  and  profits  of  $95,424  and  deposits  of  $3,750,000, 
has  been  steadily  increasing  and  it  now  operates  four  branches 
outside  of  the  main  office.  The  management  of  these 
branches  has  to  an  extent  devolved  upon  Mr.  Lucke  and  Mr. 
Townsend  as  Assistant  Cashiers.  As  Vice-Presidents  they 
will  have  greater  executive  powers,  while  at  the  same  time 
their  duties  will  remain  practically  the  same.  William  C. 
Page  is  the  President  of  the  Calvert  Bank. 


Charles  C.  Macgill  has  been  elected  a  director  of  the  Farm- 
ers' &  Merchants'  National  Bank  of  Baltimore,  succeeding 
Alfred  R.  L.  Dohme,  resigned. 


W.  Graham  Boyce,  hitherto  Manager  of  the  Investment 
Department  of  the  Union  Trust  Co.  of  Baltimore,  has  been 
elected  a  Vice-President  of  the  institution.  Mr.  Boyce  is 
also  Treasurer  of  the  John  Hopkins  University,  which  office 
he  will  retain. 


Fred  T.  Loeffler,  Treasurer  of  the  William  Perm  Trust  Co. 
of  Pittsburgh,  has  been  elected  a  director  of  the  company 
and  C.  C.  Spencer  of  the  C.  C.  Spencer  Co.  of  that  city  has 
been  added  to  the  directorate.  The  William  Perm  Trust 
Co.  was  organized  in  November  of  1916  with  a  capital  of 
$125,000  and  now  has  deposits  of  over  $600,000. 


The  First  National  Bank  and  The  First  Trust  &  Savings 
Co.  of  Cleveland,  O.,  have  adopted  a  plan  for  stimulating 
interest  in  the  Liberty  Loan.  Huge  bulletin  boards  have 
been  placed  in  the  banking  room  of  ThelFirst  National 
and  three  clerks  continuously  record  the  purchases  made, 
writing  in  both  the  names  of  the  buyers  and  the  amount  of 
each  sale.  Each  night  the  names  are  transferred  to  cards 
which  are  placed  in  rows  around  the  entire  banking  room 
and  at  the  end  of  the  first  week  of  the  campaign  thousands 
of  names  were  recorded  in  this  manner.  From  the  time  the 
bank  opens  each  morning  and  until  it  closes  in  the  afternoon 
a  large  group  stands  watching  the  blackboard  where  several 
sales  are  recorded  each  minute.  On  Liberty  Day,  it  is 
stated,  the  interest  was  so  great  that  for  three  hours  the 
sales  averaged  more  than  $10,000  per  minute. 

Tho  First  National  Bank  and  The  First  Trust  &  Savings 
Co.,  Ohio,  have  publicly  announced  a  goal  of  war  securities 
that  they  have  set  for  themselves.  This  goal  is  One  hun- 
dred million  dollars,  the  amount  of  securities  to  be  purchased 
by  May  4th — the  last  day  of  the  Liberty  Loan  campaign. 


A  change  in  the  title  of  the  German  National  Bank  of 
Columbus,  Neb.,  to  the  Central  National  Bank  of  Columbus 
has  been  approved  by^the  Comptroller  of  the  Currency. 

» 

The  name  of  the  German  Banking  Co.  ofiLindsey,  Ohio, 
was  on  March  21  changed  to  the  Lindsey  Banking  Co. 

» 

The  New  Berlin  Banking  Co.  of  North  Canton,  Ohio, 
(formerly  New  Berlin,  Ohio),  is  now  known  as  the^North 
Canton  Bank. 
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The  Cumminsville  German  Bank  of  Cincinnati  has  changed 
its  name  to  the  Cumminsville  Bank  &  Savings  Co. 


The  name  of  the  German  Savings  Bank  of  Martin's  Ferry, 
O.,  has  been  changed  to  the  Citizens'  Savings  Bank. 


At  a  special  meeting  of  the  directors  of  the  State  Bank  of 
Chicago  held  recently,  four  members  of  the  staff  were  elec- 
ted Vice-Presidents  of  the  institution.  They  are:  Oscar  H. 
Haugan,  heretofore  Manager  of  the  Real  Estate  Loan  De- 
partment and  for  many  years  a  director  of  the  bank;  Henry  S. 
Henschen,  Cashier  for  the  past  ten  years  and  who  will  for 
the  time  being  continue  to  hold  the  position;  C.  Edward 
Carlson,  formerly  an  Assistant  Cashier  and  Manager  of  the 
Bond  Department,  and  Walter  J.  Cox,  heretofore  an  Assist- 
ant Cashier  and  Manager  of  the  Credit  Department.  At  the 
same  time,  Austin  J.  Lindstrom,  for  eight  years  Cashier  of 
the  Rock  Island  Savings  Bank  of  Rock  Island,  111.,  and 
Chairman  of  the  Liberty  Loan  Committee  of  that  place, 
was  elected  an  Assistant  Cashier,  and  Joseph  F.  Notheis, 
an  employee  of  the  bank  for  the  past  ten  years,  was  made 
an  Assistant  Cashier. 


A  charter  for  the  Bankers'  National  Bank  of  Minneapolis , 
representing  a  conversion  of  the  Bankers'  Trust  &  Savings 
Bank,  has  been  issued  by  the  Comptroller  of  the  Currency. 
The  plans  to  change  from  a  State  to  a  national  institution 
were  referred  to  in  our  issue  of  Jan.  5.  The  Bankers' 
National  is  to  have  a  capital  of  $800,000. 


The  Western  National  Bank  of  Oklahoma  City,  Okla., 
has  been  placed  in  voluntary  liquidation,  having  consoli dated 
with  the  American  National  Bank  of  that  city. 


According  to  the  "Bulletin,"  issued  April  20  by  the 
Comptroller  of  the  Currency,  application  for  a  charter  has 
been  made  by  the  Farmers'  &  Mechanics'  National  Bank 
of  Mobile,  Ala.,  with  a  capital  of  $200,000.  An  applica- 
tion for  a  charter  for  an  institution  under  the  same  title, 
with  a  capital  of  $100,000,  was  reported  last  August. 


The  Comptroller  of  the  Currency  has  granted  permission  to 
to  the  First  National  Bank  of  Tulsa,  Okla.,  to  increase  its 
capital  $75,000,  changing  it  from  $125,000  to  $200,000. 


An  application  for  a  charter  for  the  Citizens  National 
Bank  of  Monroe,  La.,  has  been  made  to  the  Comptroller  of 
the  Currency. 


The  First  National  Bank  of  Alexandria,  La.,  has  been 
granted  permission  by  the  Comptroller  of  the  Currency 
to  increase  its  capital  $200,000,  raising  it  from  $100,000 
to  $300,000 


Paul  G.  Taylor,  Assistant  Cashier  of  the  South  Texas 
Commercial  National  Bank  of  Houston,  has  tendered  his 
resignation  in  order  to  enter  the  service  of  the  Federal  Reserve 
Bank  of  Dallas.  At  a  meeting  of  the  directors  on  March  29 
his  resignation  was  accepted  with  regret,  effective  April  6. 
R.  H.  Hanna  and  John  Dreaper,  both  of  the  South  Texas 
Commercial  National,  were  appointed  Assistant  Cashiers. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the   following  from   the  weekly   circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Mar.  21  1918: 

GOLD. 

The  Hank  of  England  gold  rosorve  against  its  note  issue  shows  an  in- 
crease of  £679.505  as  compared  with  last  week's  return.  The  Transvaal 
gold  output  for  February  1918  amounted  to  £2,802,477  as  compared  with 
£3,063,976  for  February  1917  and  £3.033,653  for  January  191 8.  New 
York  announced  that  during  the  week  gold  to  the  value  of  $218,000  was 
engaged  for  shipment  to  Mexico. 

SILVER. 
The  outstanding  feature  of  the  week  has  been  the  announcement  from 
Washington  that  a  bill  will   be  introduced  into  Congress  authorising  the 

Government  to  mell  and  sell  200.000,()00  silver  dollars  out,  of  the  100,000. 
000  now  held  against  silver  certificates.       It    lias  also   been  stated  that  an 

informal  agreement  has  been  entered  into  by  American  silver  producers 

to  sell  the  whole  of  t  tic  inil  1  ml  for  the  next  year  or  two  to  the  1'nited  States 
Treasury  at  the  probable  fixed  price  of  $1  per  ounce,  in  order  tO  replace  the 
dollars  melted  down  and  exported,  This  is  by  far  Che  most  Important 
event  that  has  occurred  in  the  silver  market,  in  recent  limes.  Should  this 
bill  become  law,  which  seems  more  than  likely,  the  effect  should  be  1.1  . 
tablish  the  price  at  a  somewhat  higher  level  than  it  has  been  ruling  for  some 
time  past,  eventually  to  settle'  down  at  about  Kid.  per  ounce  Standard, 
plus  Charges  (which  are  at  present  about,  T ',  ,  but  which  are  subject  to 
Variations),  and  to  remain  more  or  less  "pegged"  at   that   price. 

The  rise  during  the  (reek  of  l',d  per  ounce  brings  the  price  a  little 
nearer  the  American  parity,  and  it  -is  probable  that   the  upward  movement 


will  make  further  progress.  The  trade  demand  has  been  heavy,  manufac- 
turers naturally  being  anxious  to  secure  as  much  as  they  can  before  the  full 
effect  of  the  American  scheme  comes  into  force.  The  rising  tendency  has 
been  further  accentuated  on  account  of  the  reduced  offerings. 

The  Indian  currency  returns  again  show  a  decrease  in  the  holding  of 
silver. 

(In  Lacs  of  Rupees.)  Feb.  28. 

Notes  in  circulation 10,346 

Reserve  in  silver  coin  and  bullion 1 ,301 

Gold  coin  and  bullion  in  India 2,830 

Gold  out  of  India 67 

The  stock  in  Bombay  on  the  8th  inst.  consisted  of  1,300  bars;  nol fresh 
news  has  come  to  hand.  The  stock  in  Shanghai  on  the  18th' of  MarchTcon- 
sisted  of  about  29,750,000  ounces  in  sycee  and  13,800,000  dollars,  as  com- 
pared with  29,850,000  ounces  in  sycee,  and  13,500,000  dollarslon'ithel9th 
inst.     Cashiquotations  for  bar  silver  per  ounce  standard:  —a 

Mar. 


Mar.  7. 

Mar.  15. 

10,304 

10,259 

1,271 

1,247 

2,818 

2,797 

67 

67 

15. 

ni- 
ls. 

19. 

20. 


-d.43 
---43 
---43K 
— 43M 

---43M 


Mar.  21 d-44H^ 

Average 43.458 

Bank   rate 5% 

Bar  gold  per  ounce  standard.77s.  9d. 


No  quotation  fixed  for  forward  delivery.     The  quotation  t-day  for  cash 
delivery  is  ljtfd.  above  that  fixed  a  week  ago. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLB. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Apr.  13     Apr. 15.    Apr.  16.   Apr. 17.    Apr.  18.   Apr.  19. 

Week  ending  April  19.           Sat.          Mon.  Tues.  Wed.       Thvrs.      Fri. 

Silver,  peroz d.  46'i         47  47K  47M         47M  47M 

Consols,  2  Yi  per  cents Holiday  55  55H  55M         55M  55H 

British,  5  per  cents Holiday  94 Yi  94%  94^         94H  94K 

British,  4  Y  per  cents HolidaylOl  101  101  100J-&  101 

French  Rentes  (in  Paris),  fr. 59.35  59.35  59.25        59.10  

FrenchWarLoan(inParis),fr. 88.45  88.55  8S.55  88.55  

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

Silver  in  N.  Y.,  per  oz.-cts.  935^         95M         95%         95%         95%         95% 


TRADE  AND  TRAFFIC  MOVEMENTS. 

ANTHRACITE  COAL  SHIPMENTS.— The  shipments  of 
anthracite  coal  in  March  as  reported  to  the  Anthracite  Bureau 
of  Information  at  Philadelphia,  Pa.,  amounted  to  7,276,777 
tons,  establishing  a  new  record  for  monthly  shipments  and 
exceeding  the  shipments  of  October  1917,  heretofore  the 
banner  month  by  165,827  tons.  The  current  shipments 
exceed  those  of  the  corresponding  month  last  year  by  287,702 
tons.  The  fact  that  this  tremendous  increase  was  made 
in  the  face  of  a  labor  shortage  of  about  one-seventh  of  the 
normal  working  force  in  and  about  the  mines,  goes  to  testify 
that  the  operators  efforts  to  maintain  maximum  production 
during  the  first  year  of  the  war  have  met  with  success. 
The  official  report  says,  "The  mine  workers  have  co-operated 
with  the  companies  in  making  possible  these  new  production 
records,  and  the  grand  total  of  March  shipments  was  made 
possible  through  the  men  and  boys  working  steadily  during 
all  of  Holy  Week."  The  aggregate  shipments  for  the  full 
coal  year  of  1917-18  (which  began  April  1  1917)  were  77,752,- 
315  tons,  an  increase  of  9,975,726  tons  over  the  amount 
moved  during  the  same  period  in  1916-17. 

The  shipments  by  the  various  carriers  in  March  1918  and 
1917  and  for  the  respective  coal  years  were  as  follows: 

March — 12  Mos.  to  Apr.  1 — 

Road—                                                        1918.  1917.          1917-18.  1916-17. 

Philadelphia  &  Reading tons  1,339,051  1.374.051  14,798,496  12,915,229 

Lehigh  Valley 1,355.933  1,234,871  14,221,783  12,169,141 

Central  RR.  of  New  Jersey 777. 612  7s:,. 2110     s.:i76,:;os  7,270,946 

Delaware  Lackawanna  &  Western...   1,155,587  1,162,230  12,528,523  10,938,844 

Delaware  &  Hudson 861,253  72s,s.-,7     ,s.7,-,i,n:t  7.217.000 

Pennsylvania 519,800  517,704     5,643,601  5,519,220 

Erie.- 864,96s  792,453     8,840,579  7.722,506 

Ontario  &  Western 199,680  185,496     2,065,236  1.925,038 

Lehigh  &  New  England... *202,n:>7  *208,204  •2,523,686  »2 ,068.676 

Total 7,276,777     6,989,075  77,752,315  67.776.589 

*  After  deducting  (to  avoid  duplication)  tonnage  delivered  to  the  Central  RR.  of 
New  Jersey  at  Hauto  by  the  Lehigh  a-  New  England  kr  .  and  Included  a*  part  of 
the  tonnage  of  the  latter. This  amounted  to  164,031  tons  in  March  1918  :is  against 
114,953  tons  in  March  1917  and  in  1,503,763  tons  f,.r  tl  r  ending  March 

31   1918,  against  789,760  tons  for  the  coal  year  ending  Mar.  :tl   1917. 

Commercial  aiicliUiscclUvucous^euis 


Breadstuffs  figures  brought  from  page  1707.  The 
statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  <it 

Flour. 

Whtai. 

Corn . 

Rarlm. 

bbls.Wfilbs 

buth .  60  lbs . 

bush   G 

bush.  32  lbs 

■<i/ih    18(01 

■< 

177,000 

B6.OO0 

i  689.000 

3,10 

304,001 

50,000 

Mill  lie 

710  ooo 

421,000 

i  18,000 

Duhith 

nkee 

7. Olio 

6,000 

198,000 

16. (Mill 

Toledo 

Detroit 

J.ooo 

9,000 

('level. 

.'I  000 

1,000 

1 10,000 

1,000 

St.  Lou 

64,000 

106  

l  ,06i 

18.001 

16.(100 

38,000 

19,001 

1  ooo 

City 

I  10,000 

i 

M  k     'is 

312.000 

1,180  1 

00,000 

Same  w i.    '17 

II  1,1 

•  000 

1,»4 

lr.it.noo 

Same  «i    '18 

02,000 

1,09 

i  o 

290.000 

Stki  ■    vug.  1 

191  ■ 

l  17,168,000 

181.14 

14,677,000 

.'1.117.000 

1911 

13.960,000 

68.000 

14,000 

is  s  ii  ,ooo 

191 

170,191 ,000 

18,000 

'.-...'..11  .(lOlll 

.-  000 
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Total  receipts  of  flour  and  grain  at  the  seaboard  porl 
the  week  ended  April.  13  1918  follow: 


. 

842,000 

.  Iplila  . 

107, i 

1 1 1,000 

718,000 

0,000 

32.0i)i) 

30,000 

101,000 

I  1,000 

1.0 

12.000 

21.000 

132.000 

. 

661.000 

60.000 

7,2! 

26.847,000 

2,067,000 

Week  1917 

2,070  000 

1,023,000 

2.7 

186,000 

...  ii,    000 

1  -     ill]   I 

ilO.000 

3,8  .1 ,000 

,in  not  Include  grain  paaslng  through  New  Orleans  for  foreign  porta 
on  through  bills  <>'.  lading. 

Tho  exports  from  the  several  seaboard  ports  for  the  week 
ending  April  13  are  shown  in  the  annexed  statement: 


Wheal. 
Bushels. 

Corn. 

Barrels. 

Oats. 

A-.,. 
Bushels. 

Barley- 
Buslu  Is 

New  \  eric .   . 

'i   

Baltimore    .   

ii  i  News 

New  Orleans 

33,435 

340.8S7 

62,512 

973,666 

162,357 

332.399 
1,098,000 

138,565  264,545!     2,504 

103.000  209l666          '.'.'.'. 

Total  week 

Week    1917 

5,976,529 

2,784.957 

122,590 

1,722,399 
2,826,465 

241,565 
200,993 

2355545      2,504 
280,4471     4,689 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1917  is  as  below: 


Flour. 

Wheat. 

Corn. 

Exports  for   Week, 

and  Since 

Week 

Since 

Week 

Since 

Week 

Since 

July  1  to — 

Apr.  13 

July  1 

April  13 

July    1 

April  13 

July  1 

1918. 

1917. 

1918. 

1917. 

1918. 

1917. 

Barrels. 

Barrels. 

Bushels. 

Bushi  Is . 

Bushels. 

Bushels. 

United  Kingdom. 

120,733 

1.026,727 

26,085 

23,303,168 

1.081,938 

7,457,347 

Continent . .   . 

76.624 

7,350 

26,183,735 

331,451 

4.  C 44,081 

So.  &  Cent.  Amer. 

233,159 

20,754 

21,000 

447,436 

West   Indies 

355,486 

7,282 

170,055 

Brlt.No.Am.Cols. 

5,250 

Other  countries.  - 

197,357 

68,680 

32,190 

6,184 

Total 

5,184,177 

33,435 

49,547,129 

1,434,389 

12,725,103 

Total  1916-17 

122,590 

10,696,804 

5,876,529 

203,821,965 

2,784,957 

42,573,931 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  April  13  1918  and  since  July  1  1917  and  1916  are 
shown  in  the  following: 


Wheat. 

Corn. 

E/ports. 

1917-18. 

01916-17. 

1917-18. 

al916-17. 

Week 
April  13. 

Since 

July   1. 

Since 
July   1. 

Week 
April  13. 

Since 
July  1. 

Since 
July  1. 

NorthAmer* 

Russia 

Danube 

Argentina- .. 

Australia 

India 

Oth.  countr's 

Bushels. 
4,873,000 

2,548,666 

580,000 

210,000 

68,000 

Bus/ids. 
219,159,000 

27,648,666 

33.(91,000 

12.612,000 

2,680,000 

Bushels. 
270.219,000 
6,352,000 

56,092,666 
34,824,000 

20.272,000 
3,003,000 

Bushels. 
1,686,000 

"472,666 

102,000 

Bushels. 
23,089,000 

16,556^666 

3,045,000 

Bushels. 
42,027,000 

96,933,666 

4,816,000 

Total 

8,279,000 

295,590,000 

396.797,000 

2,260,000 

42,690,000 

137,776,000 

*  North  America. — The  Canadian  Government  has  officially  prohibited  the 
Issuance  of  both  manifests  and  exports  until  after  ten  days.  This  is  effective 
during    the   continuakce   of    the    war.     a  Revised. 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

Unite  j 
Kingdom. 

Continent. 

Total. 

United 
Kingkm. 

Continent. 

Total. 

April  13  1918.. 
April    6  1918.. 
April  14  1917.. 
April  15  1916.. 

Bushels. 
Not  avail 
Not  avail 
Not  avail 

Bushds. 
able 

able 
able 

Bushels. 
61,912,000 

Bushels. 

Bushels.. 

Bushels. 
8,424.000 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Apr.  11  at  Canadian  cities,  in  comparison  with  tho 
same  week  in  1917,  show  an  increase  in  the  aggregate  of 
42.4%. 


Clearings  at- 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

St.  John 

London 

Calgary 

Victoria 

Edmonton 

Reglna. 

Brandon 

Lethbrldge 

Saskatoon 

Brant  ford 

Jaw. 

Port  William... 

New    West  minster 

Medicine  Hat 

Peterborough 

Snerbrooke. 

Kitchener 


Week  ending  April  11. 


1918. 


s 
054,721 
676,368 
,849,166 
546,615 
148,697 
394,805 

01)0,000 

213,839 
472,730 

5,00,201 

024,958 
122,635 
l  10,319 
887,058 
636,897 
950,760 
,500,000 
903,044 
,■107.02:; 
635,801 
121. 110 
482,619 
685,992 
878,929 
664,192 


1917. 


Inc.  or 
Dec. 


58,601,623 

44,630,470 

46,941,249 

5,036,410 

1,300,597 

3,612,771 

2.055, 215 

190,867 

1. fist),  437 
1,703.325 

5,766,758 

1,350,457 

2,392,406 

06,63) 

492,731 

715.303 

1,497,466 

700.000 

980,349 

385,469 

200,496 

517,015 

1 18,419 

600,236 

481,160 


+  60.5 

+  51.6 

+  6.2 

+  109.4 
+49.9 

+  21.6 
'  !li  0 
+  18.7 
+  47.1 
+  47.4 
+  22.0 

+68.5 
f-29.2 

+  32.9 
+  0.2 
+  29.0 
+  10  7 
+  64.9 
+  110.1 
—6.6 
+  52 .9 
+  75.7 
+  38.0 


1916. 


1915. 


s 

65,962,636 

43,616,392 

28,614,087 

6,324,629 

3,879,463 

3.201.203 

2,329,813 

3,711.721 

1,488,831 

1,818,646 

4,543.771 

1,464,556 

2,847,469 

[,829,255 

483,017 

401,143 

1,094,433 

850,468 

484.202 
254,087 

39  1.  Mill 
450,941 
621,842 
406,619 


Total  Canada 272,957,575  191,737,892     +42.4  176.203.942  141,891,045 


49,034,959 

36,506.112 

22.777,546 

5,664,009 

3,720,118 

3,416,977 

1,9 1  O.I  til 

3,031,380 

1,659, 154 

1.755,701 

3.231,117 

1,643,524 

2.163.907 

1.339.207 

170.071 

328,854 

712.947 

791.113 
351,321 
310.379 
210.295 
447.649 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
( Jurrency,  Ti  i  I  >epartmerit : 

APPLICATIONS  urn  OHABTBB. 

For  tn  i  of  n  it  ional  ba  i 

Tin    i  H  il  Bank  of  Monroeville,  Ala.     Capita] 525.000 

Tho  Citizens'  National  Bank  of  Mom  .1 250. 000 

'I'll  ttlonal  Bank  of  Barrlnston,  III.     Capital       25.000 

Tin    Farmers  and   Mechanics  National   Hank  of  Mobile,  Ala. 

200.000 

The  Firs)  National  Bank  of  Dee  Arc.  Ark.     Capital 25.000 

TbePlrst  National  Bank  of  Tracy,  Cat.     Capital 100.000 

Succeeds  the  Commercial  Department  of  uu  'lo  Bank 

of  Ti  

l    $675,000 

CHARTERS  ISSUED. 
Original  organizations: 

First  National  Bank  of  Charlo,  Mont.     Capital $25,000 

The  First  National  Bank  of  Oridley,  Cat.     Capital 40.000 

Succeeds  the  Gridley  state  Bank. 

The  American  National  Bank  of  Bridgeport,  Ala.     Capita) 25,000 

Conversions  of  State  banks: 

The  Hankers'  National  Hank  of  Minneapolis,  Minn.      Capital.  .$800,000 
( lonversion  of  the  Bankers'  Trust  &  Savings  Bank  of  Minne- 
apolis. 

The  <  Sitlzens'  National  Hank  of  Streeter,  No.  Dak.     Capital 25.000 

( Ion  (  n-  Ion  of  the  Citizens'  State  Bank  of  Streeter.  

Total    capital $915,000 

INCREASES  OF  CAPITAL  APPROVED. 

The  First  National  Bank  of  Gresham,  Nebraska.  Capital  In- 
creased from  $25,000  to  S30.000.     Amount $5,000 

The  McMinnville  National  Bank,  McMinnville,  Oregon.  Capi- 
tal Increased  from  S50.000  to  S75.000.     Amount 25,000 

The  First   National    Hank   of  Cotton   Plant,   Arkansas.     Capital 

increased  from  S35.000  to  $60,000.     Amount 25,000 

The  First  National  Bank  of  Tulsa,  Oklahoma.     Capital  increased 

from  $125,000  to  $200,000.     Amount 75.000 

The  First  National  Bank  of  Alexandria,  Louisiana.  Capital  in- 
creased from  $100,000  to  $300,000.     Amount 200.000 

Total $330,000 

CHARTERS  EXTENDED. 
The  Leavitt  &  Johnson  National  Bank  of  Waterloo,  Iowa.     Char- 
ter extended  until  close  of  business  on  April  11,  1938. 

CHATERS  RE-EXTENDED. 
The  Annville  National   Bank,   Annville,   Pennsylvania.     Charter 
re-extended  until  close  of  business  on  April  16  1938. 

CHANGES    OF    TITLE    APPROVED. 
The    German    National    Bank    of   Columbus,    Nebraska.     Title 
changed  to  "The  Central  National  Bank  of  Columbus." 

VOLUNTARY  LIQUIDATIONS. 
For  consolidation  with  other  national  banks: 

The  Western  National  Bank  of  Oklahoma  City,  Okla.     Capital. $100, 000 
Consolidated  with  the  American  National  Bank  of  Oklahoma 
City. 
Other  liquidations: 

The  Market  &  Fulton  National  Bank  of  New  York.  N.  Y. 

Capital 1,000.000 

Liquidating  committee:  Alexander  Gilbert,  Plainfield,  N.  J.,  and 
Robert  A.  Parker,  New  York  City.  Absorbed  by  the  Irving  Trust 
Co.,  New  York. 

The  First  National  Bank  of  Carsonville,  Michigan.     Capital 25,000 

Liquidating  agent:  Harvey  W.  Smith,  Carsonville.  Succeeded 
by  the  First  State  Bank  of  Carsonville. 

The  First  National  Bank  of  Ganado,  Texas.     Capital 25,000 

Liquidating  committee:  The  board  of  directors  and  T.  N. 
Mauritz,  Ganado.     Bank  discontinued  business. 

The  First  National  Bank  of  Holly  Springs,  Miss.     Capital 50,000 

Liquidating  committee:  R.  L.  Tucker,  W.  H.  Fant  and  J.  C. 
Tucker,  Holly  Springs.  Succeeded  by  the  First  State  Bank 
of  Holly  Springs. 

The  State  National  Bank  of  Bloomington,  111.     Capital 150,000 

Expiration  of  corporate  existence. 

Total $1,350,000 

Auction  Sales. — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.     Slocks.  Percent.    Shares.     Stacks.  Percent. 


31  Mfrs.'  Trust  Co.  of  Bklyn._.125 
575  Western    Nat.    Bank,    Ft.l 

Worth | 

113  Weathertord   (Tex.)   Com-| 

press VS1 ,000 

Uji    Weathertord    Mach.   &j    lot 

Fdry-  $50  each _| 

25  Citizens-  Nat.  Bank,  Stam-I 
ford .  Tex J 


1.282H   Pa.   Coal  &   Coke  Corp., 

S50     each $29  per  th. 

200  Oh     Look     Producing     Co., 

Inc.  $1  per  sh. 

Bonds.  Per  cent. 

S45.000  Internat.  Cot.  M.  Corp..\SS,500 
syndicate  fuii-pd.  panic.  ctf..j    lot 
6.000  Mlddletown     &     Unlonv. 

lin.  adjust.  6s.  1933 49 


By  Messrs.  Millett,  Roe  &  Hagen,  Boston: 


Shares,     stocks. 

45  Nonqultl  Spinning  Co.. 

13  Hood  Rubber,  prel 


r  Jfi  .  I  Shares.     Stocks.  $  per  sh. 

...131-132K      5  Boston  Bcltine.  pref 40 

98      I  11  Waltham  Watch,  prel... 75K 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 

Shares.     Slocks.                               $  per  sh- 
It)  Waltham  Watch,  tommon 10)i 

4  Lawrence  ('.as 115 

6  Sullivan   Machinery 133M-134H 

i  Columbian  Nat.  Life  ins 116 

20  Cray  &  Davis,  Inc.,  com 18 

2  Plymouth    Cordage 197  >S 

10  amer.  Glue,  pref 135 

8  Fall  River  Electric 105 

5  Hood  Rubber,   pref ...9S  *  Int. 


Shares.     Sto                                     $  per  sh. 
1  Merchants'  Nat.  Bank 261 H 

14  Nai.  Shawmut  Bank 190 

15  Merrimack  Mfg.,  prof 76 !, 

25  Lawrence    Dud      ..... 94 

7  Arlington  Mills       

l  Saco-Lowell  simps,  common.     142 H 
1  Worcester  Cons.   st.   Ry.,   1st 

pref..  SSI)  par _ 30 

19-10  Sullivan  Machinery.. 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.      Stocks.  $persh. 

io  Am.  Pipe  A  Construction 3'2 

4ti  Eastern  Petroleum ti1, 

14  Phil.  Bourse,  com,.  $50  each. 

5  Phil.  Bourse,  pref.,  $25  each     _  19 

4  Farm.  .*<  Mech.  Nat.  Bank.  160-160)4 

c»  Glrard  Nat.  Bank.    .  352 M 

io  Del.  Co.  Nat.  Hank.  Chester.. .275 

6  Fidelity  TruSI  Co        51S 

4  United  Sec.  L.  I    A  Tr   120 

55  Alliance  In^ir..  $10  each is 

5  F.  A.  Davis  Co 36M 

5  Eqult.  off.  Bldg.,  N.  Y..  pref..   r,s 

2  Eqult.  off.  Bid':.,  x.  v..  com.,  is'.. 
5  Goldlng  Sons  Co.,  common 1 

7  Ooldlng  Suns  Co.,  pref 50 

5  Roanoke  Qas  i.t.,  pref 15 

3  Virginia  Power,  common 10 

5  Miss  val.  Ry.  A  row.,  prel 2 

io  Hale  <v  Ktlburn,  prel  13 

4Ga.  I.t.,  Tnw.  A  Ry.,  rpef 30  M 

1  States  l.ittht  .v.  Power 7 

2  Roch.  A  Syra.  RR.,pref 16 


Shares.      Stocks.  $  per  sh- 

in  Franklin  Nat.  Bank... 4S0 

th  Nat.  Bank 430 

8  i  lommonwealth  F.  I.  &  T 240 

13  Fidelity  Trust 521 

5  Qlrard  Trust 808 

20  Mutual   Trust,  $50  each 36 

25  West  End  Trust -.160 

7  | ..  rights  to  sub.  to  Camden  Fire 

Assoc,  at  $5  (par) 3H 

1  John  B.  Stetson,  common 315 

m  Keystone  Watch  Case 70 

25  Phoenix  Iron 100 

a 

Bonds.  Per  cent. 

S1.000  Scranton  Flee.  Co.  1st  ref.i 

5s.    1937 195 

6.000  John    Wanamaker    1st    5s,f 

1 923    (unguar.) 199  H 

1,000  Altoona  A  l.  v.  Elec.,  cons. 

4  V4 9,    1933.. 66H 

10,000  Eastern  •petroleum    1st    6s, 

1927 83 
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DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 
Atch.  Topeka  &  Simla  Fe,  com.  (quar.). 

Atlantic  Coast  Line  RR.,  pre/ 

Central  RR.   of  N.   J.    (quar.) 

Cleve.  Cin.  Chic.  &  St.  L.,  pref.  (qu.). 

Delaware  Lack.  &  Western  (quar.) 

Elmira  &  Willla  msporl .  common 

Georgia  Sou.  &  Florida,  1st  &  2d  pref 

Great  Northern   dinar.) 

Illinois  Central  (quar.)  (No.  130) 

Kanawha  &  Michigan  (quar.) 

Nashua  &  Loieel 

New  \orK  Central  KR.  (quar.) 

Norfolk  &  Western,  adj.  prel.  (quar.) 

Northern  Pacific  (quar.) 

Pere  Marquette  Ry.  prior  pref.  (quar.). 
Pittsburgh  &  West  Virginia,  pref.  (qu.). 

Reading  Company,  common  (quar.) 

Reading  Company,  1st  pref.  (quar.) 

Southern  Railway,  preferred 

Wabash  Ry.,  preferred  A  (quar.) 


Street  &  Electric  Railways. 

Bangor  Ry.  &  Elcc,  con.  (quar.) 

Cape  Breton  Elec.  Co.,  Ltd.,  com.  (No.  17) 

Preferred  (No.  24) 

Carolina  Power  &  Light,  com.  (quar.)_. 
Cities  Service,  com.  &  pref.  (monthly)  _. 

Common  (payable  in  common  stock). 
Cities  Service,  com.  &  pref.  (.monthly)... 

Common  (payable  in  common  stock) 

Commonwealth  P.,  Ry.  &  Lt.,  pref.(qu.) 
Duquesne  Light,  pref.  (quai .)  (No.  13). 
Georgia  Ry.  &  Power,  1st  pref.  (quar.).. 
Havana  Elec.  Ry.,  L.&P.,  com.  .4  pref. 

Helena  Light  &  Ry.,  pref.  (quar.) 

Milwaukee  Elec.  Ry.  &  L.,  pref.  (qu.). 

Montreal   Tramways   (quar.) 

Philadelphia  Co.,  6%  cum.  pref..(qu.)_ 
Pubiic  Service  Invest.,  pt.  (qu.)  (No.  36) 
Rio  de  Janeiro  Tram.,  L.  &  P.  (quar.).. 

Sao  Paulo  Tram.  L.  &  P.  (quar.) 

Texas  Electric  Ry  ,  2d  pref.  (quar.) 

West  Penn.  Power,  preferred  (quar.) 

York  Railways,  preferred  (quar.) 

Banks. 
Bowery  (quar.) 

Extra 

Corn  Exchange   (quar.) _.. 

Trust  Companies. 

Farmers'  Loan  &  Tnct  (quar.) 

Hamilton  (Brooklyn)   (quar.) 


Per 
Cent. 


Miscellaneous. 
American  Bank  Note,  common  (quar.). 

Amer.  Beet  Sugar,  common  (quar.) 

American  Cigar,  common  (quar.), 

American  Cyanamid,  pref.  (No.  10) 

Amer.  Dist.  Tele?,  of  N.  J.  (quar.)... 
Amer.  Gas  &  El.,  pref.  (quar.)  (No.  45). 
American  Glue,  common 

Common  (extra,  pay  .in  Lib.L'n  bds.). 

American  Ice,  preferred  (quar.) 

Amer.  Light  &  Trac,  com.  (quar.) 

Common  (payable  In  common  stock) . 

Preferred  (quar .) 

American  Locomotive,  pref.  (quar) 

Amer.  Malting,  1st  &  2d  pref.  (quar.).. 

American  Navigation   (quar.) 

American  Shipbuilding,  common  (qu.).. 

Common  (extra) 

Preferred   (quar .) 

Amer.  Sumatra  Tobacco,  com.  (qu.) 

Preferred . .    

American  utilities,  pref.  (quar.) l. 

Amer.  Water  Works  &  Elec,  1st  pf.  (qu.) 
Amer.  Zinc.  Lead  *  Smelt.,  pref.  (qu.)-. 

Anaconda  Copper  Mining  (quar.) 

Arizona  Commercial  Mining  (quar.) 

Atlas  Powder,  pref.  (quar.) 

Barnhart  Bros.  &  Spindler,  1st  &  2d  pref. 

(quar.) 

Bellows  Falls  Power,  preferred        

Brill  (./.  (1  )  Co..  pref.  (quar  ) 

British  Columbia  Packers'  Association.. 

British  Columbia  Fishing  &  Packing 

Brown  Shoe,  pref.  (quar.) 

Burns  Bros.,  com.  (qu.)  (No.  I") 

Dmon  (extra)  (payable  in  cash) 

Preferred  (quar.)  (No.  21) 

Canada  Cement,  Ltd  .  ;>rcf.  (quar  ) 
Canada  Foundries  &  Forg.,  com.  (qu.).. 

Preferred  (quar.) 

Canadian  Converters',  Ltd.  (quar.) 

Carbon  Steel  2d  pref.  (annual)-.. 

Carwcn  Steel  Tool     ..  

Central  Leather,  common  (quar.) 

Central  Sugar  Corp.,  pref.  (quar.) 

Chevrolet  Motor  (quar.) 

Chicago  Pneumatic  Tool  (quar.) 

Chic.  W1I.  .v-  Frank.  Coal,  com.  (qu  | 

Preferred  (quar.)  (No,  9) 
Cleve.  Elec.  Ilium,  pref.  (quar.) 
Cluctt,  Peabody  ft  Co.,  Inc.,  com    (QU.) 
Colorado  Fuel  <fe  Iron,  corn,  (quar.) 

Preferred   (quar.) 

Commonwealth  Edison  (quar.) 

Consolidation  Coal  (quar.) 

Extra  (payable  In  stock). 

Cosden  &  Co..  com.  (pay.  In  com.  stk.)_ 

Dominion  Steel  Corp.,  pref.  (quar.) 

du  Pont  (!•:.  I.i  de  Nemours  ft  Co. — 

Debenture  stock  (quar  ) 

du  Pond  (E.  I.)  de  Nemours  Powder — 
imoti    (quar.) 

Preferred   (quar.) 

Eofltman  Kodak,  common  (quar.)    

Common  (extra) 

Preferred    (quar.)    

Edison  El    HI  .  Boston  (qu  I  (No.  1  lf>) 
ohr  (Otto)  a  Bros  .  Inc  ,com  (qu  I 
Elec.  Bond  a-  Bhare,  prel    (qu  I  (No  52) 

Electrical  Secur   Corp.,  pref.  (quar.) 

Elgin  National  Watch  (quar.) 

Els   Basin   Petroleum   (quar  ) 

i  Pipe  Line  (quar  ) 

rat  (quar  I 

fining,  rr<r   (ew» 

"  ) 
orth  iv  a-  i.  .  pi   (qu  >  (No.  27) 
\l ) 

Gaston,  Williams  eJ:  Wlgmorr,  Inc    (qu  ). 
10n    t'j'ior   ) 
ir.    Inc.,  enmman   (quar  ) 


H4 
2\i 
2 

IK 
S2  50 
2.26 
2V2 
IK 

Hi 

l'-i 

HA 

IK 

1 

IK 

IK 

m 
si 

♦50c. 

2K 

1 


Hi 
3 


m 


*Hio 

1% 
Hi 
3 
Hi 

i  a 

2K 
SI  50 
IK 
IK 
2K 
IK 
IK 

62HC. 

3 
3 

4 

4K 
3 


75c 

7;2 
IK 
3 
1 

75c 
5 
45 
IK 
2H 

fl\i 
IK 
lJi 
Hi 

15c. 
IK 
2H 
IK 
2 

1 

*1K 
SI. 50 

S2 
50c. 

Hi 


When 
Payable 


May  15 
April  30 
May  1 
May  1 
April  29 
May  1 
May  1 
May  1 
April  25 
May  1 
May  1 
May  1 
April  22 
May  1 
April  20 


IK 

2K 

1 

5 

2K 

IK 

Hi 

l 

IK 
3 

IK 
1 
6 
50c. 

IK 

8 

IK 

5 

I  ! 
IK 
IK 

K 
2 
2 

IK 
14 

/25c. 
IK 

IK 

•I", 

•i  H 
2M 
7K 
IK 

a 

i 

I I 

Hi 
2 

I  ■      I 
$6 
2K 

I    • 

•2 
1 


June     1 

May  10 
May  1 
April  20 
April  20 
May 
May 
May  1 
Tune  1 
April  2C 
May  1 
Mav  1 
May  IS 
May  1 
May  1 
June  1 
Mav  ft 
June  13 
April  30 
April  30 


May  1 
May    1 

May  1 
May  1 
May  1 
May  1 
June  1 
June  1 
May  1 
May  1 
April  20 
May  15 
May  1 
April  30 
May  1 
May  1 
May  1 
May  1 
May  1 
May  1 
May  1 
April  30 

May  1 
May  1 
May    1 


May 
May 


May 
May  1 
May  1 
May  1 
Sept.  2 
May  10 
May  15 
May  1 
May  27 
Anril  30 
May     1 

May  1 
Mav   IS 

May    i 

May  21 
May  21 
May  1 
May   IS 

Mav  15 

May  16 
May  IS 
May  IS 
May  15 
July  30 
rune  io 

May  1 
May  1 
May  1 
April  25 

May  1 
May  1 
May  1 
April  25 
April  25 
May  1 
April  30 
April  20 
May  1 
May     1 

April  25 


Books  Closed. 
Days  Inclusive. 


Holders 
May  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 

to 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
A.pril  26 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
April  1 
Holders 
Holders 


of  rec. 
oi  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 


May  3a 
May  10 

Apr.  27a 
April  13a 
April  5a 
Apr.  20a 
April  27a 
April  5a 
May  3a 
April  13a 
Apr.  15a 
April  13a 
April  30a 
April  12a 
April  15a 
May  15a 
April  18a 
May  28a 
April  2a 
April  10a 


Apr.  20a 
April  20a 
April  20a 
April  15 
April  15a 
April  15a 
May   15a 
May  15a 
April  12 
April    1 
April  10a 
May  16 
Apr.  18a 
April  20a 
Apr.  18 
April    la 
April  15a 
April  15a 
April  l",a 
April  30 
April  20a 
April  20a 


April  27  to  April  30 
April  27  to  April  30 
Holders  of  rec.  April  30a 

Holders  of  rec.  April  20a 
Holders  of  rec.  April  26a 


May 

May 
July 
June 
July 
May 

May 

May 

May 

lllll" 


Holders 
Holders 
Holders 
April  21 
Holders 
Holders 
April  14 
April  14 
Holders 
April  12 
April  12 
April  12 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
'Holders 
Holders 
April  21 
Holders 
April  21 

Holders 

Holders 
April  24 

May  10 

May  10 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  2 
Holders 
Holders 
Holders 
April  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
April  11 
April  10 


of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 

to 

to 
of  rec 

to 

to 

to 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 

to 

of  rec 
of  rec. 

to 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 


.  May     la 

.  April  13a 

.  April  15a 

May     1 

.  April  15a 

.  April  IS 

May     2 

May     2 

.  April  15a 

April  25 

April  25 

April  25 

.  April    5a 

.  April  16a 

.  April  10 

.  April  15a 

.  Apirl  15a 

.  April  15a 

.  April  22a 

.  Aug.  15a 

.  Apr.  30a 

.  May  10 

.  Apr.  29 

May  15 

.  April  20a 

April  30 

April  26a 
April  30 
April  30 
May  20 
May  20 
April  20a 
May      la 

May     la 
April  20a 
April  30 
Apr.  30 
Apr.   30 
Apr.  30 
July   26a 
June  9 
April  10a 
April  15a 
April  15 
April  25 
April  15d 
April  15a 
April  25a 
April  20a 
April  10a 
April  10a 
April  15a 
April  25a 
Ma-.  30a 
April  30 
May     1 


Holders  of  rec.  April  10 


►Holders 

•Holders 
Holders 
Holders 

Holders 

Holders 
Holders 
i  [olden 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 


of  rec. 
or  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  reo. 

Ol  rec. 
of  rec 
of  rec. 
of  rec. 
of  ree 
of  res . 
of  roc 

ol  reo 

of  re.' 

of  ree 
Of    ree 

of  rec 


April  25 
April  25 
Mav  31a 
April  30a 
May  31a 
April  16 
May     la 

April  17 
April  22a 

April  .'1  | 
April  IS 
April  IS 
April  20 
April  1 9a 
April  2ii,; 
April  •.•0 

April    30 

■I 


Name  of  Company. 


Miscellaneous  (Concluded). 

General  Motors  Corp.,  common  (quar.) 
Preferred  (quar .) 

Gillette  Safety  Razor  (quar.) 

Extra 

Goodrich  (B.  F.)  Co.,  common  (quar.). 
Goodrich  (B.  F.)  Co.,  common  (quar.).. 
Granby  Cons.  Min.,  Sm.  &  Pow.(qu.). 

Great  Northern  1'uper 

Harbison-Walker  Refract.,  pref.  (quar.) 
Holly  Sugar  Corporation,  pref.  (quar.) 
Homestake  Mining  (monthly)  (No.  524) 
Houghton  Co.  El.  Light,  com.  (No.  26). 

Preferred  (No.  SI) 

Illinois  Northern  Utilities,  pref.  (quar.). 
Indiana  Pipe  Line  (quar .) 

Extra 

Inspiration  Consolidated  Copper  (qu.). 
Inl .  .Mere.  Marine  (acct .  accr'd  dlvs.). 

International  Nickel,  pref.  (quar.) 

Isle  Royale  Copper  Co.  (quar.) 

Kay ser (Julius) &  Co.,  1st  &  2d  pf.,(qu.) 

Kdl  lira  Switchboard  &  Supply  (quar.) 

Kelly-Springfield  Tire,  com.  (quar.) . . 
Kelscy  Wheel,  preferred  (quar.)  (No.  7). 
Kerr  Lake  Mines,  Ltd.  (quar.)(No.  3). 

Keystone  Telephone,  preferred 

Keystone  Weitchcase  (quar.) 

La  Rose  Mines,  Ltd 

Lindsay  Light,   common  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Loft,  Incorporated  (quar.) 

Manhattan  Elec.  Supply,  com.  (sp'l). 
Marconi  Wireless  Tel.  of  Amer. (No.  2) 
Massachusetts  Gas  Cos.,  common  (qu.). 
Miaml  Copper  Co.  (quar.)  (No.  23).. 
Midvale  Steel  &  Ord.  (quar.)  (No.  6) 

Midwest  Oil,  preferred  (quar.) 

Midwest  Refining  (quar.)  (No.  14).. 

Nash  Motors,  pref.  (quar.) 

National  Biscuit,  com.  (quar.)(No.  80). 

Preferred  (quar.)  (No.  81) 

National  Breweries,  Ltd.,  preferred .. 
National  Carbon,  Inc.,  common  (qeiar.) 

Preferred  (quar.) 

National  Grocer,  common  (quar.) 

Preferred 

National  Lead,  pref.  (quar.).. 

National  Refining,  common  (quar .) 

Nevada-California  El.  Corp.,  pref.  (qu.) 
New  England  Company,  1st  preferred.. 

New  Jersey  Zinc  (quar.) 

Nipisslng  Mines  (quar.) 

North  Butte  Mining  (quar.)  (No.  46).. 
Northern  States  Power,  pref.  (quar.).. 

Oklahoma  Natural  Gas  (quar.) 

( tsceola  Consolidated  Mining  (quar.).. 
Pacific  Coast  Co.,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Pacific  Development  Corp.  (quar.).. 

Pacific  Mail  SS.,  preferred  (quar.) 

Pacific  Power  it-  Light,  pref.  (qu.)  (No.  31) 
Penmans,  Ltd.,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Peoples  Natural  Gas  &  Pipcaqe  (quar.).. 
Pierce-Arrow  Motor  Car,  common  (qu.) 
Pittsburgh  Brew.,  pf.  (aect.accum.divs.) 
Pittsburgh  Coal  (of  Pa.),  com.  (quar.). 

Preferred   (quar.)   . 

Plant  (Thos.  G.)  Co.,  pf.  (qu.)  (No.  67) 
Poole  Engineering  &  Machine  (quar.) 
Portland  Gas  &  Coke,  pref.  (qu.)  (No.  33 
Prairie  Oil  &  Gas  (quar.).      . 

Extra 

Prairie  Pipe  Line  (quar.) . 

Extra 

Procter  &  Gamble,  common  (quar') 

Public  Serv.  Corp.  of  Nor. 111., com. (qu.) 

Preferred  (quar.) 

Pyrene  Mfg.,  common  (queir.)  (No.  22). 

Quaker  oats,  preferred  (quar.)    

Republic  Iron  &  Steel,  Com.(qu.)(No.6) 

Russell  Motor  Car.  pref.  (quar  I 

St.  Lawrence  Flour  Mills,  com.  (quar.). 

c lommon  (bonus) __ 

Pre(erred   (quar.).. 

Sapulpa  Refining  (quar).. 

Scars,  RoebUCk  <<-  Co.,  com.  (quar .) 
Securities  Corporation  General,  pref.  {qu.) 
Shatt tick-Arizona  Copper  (quar.) 

Extra 

Sloss-Sheffteld  Steel  &  I.,  com.  (?«.).. 
Standard  Motor  Construction  (quar.). 
Steel  Co.  or  Canada,  common  (quar  ) 

Preferred   (quar.) 

Superior  Steel,  common  (quar.).. 

First  and  second  preferred  (quar.) 

Swan  A  Finch  (quar.)   

Taylor-Wharton  iron  .c-  Steel,  pref.  (qu.) 
Tennessee  Copper  &  Chemical 
Texas  Power  .t-  IA.,  pref.  (qu.)  (Xo.  24).. 
Tonopah  Mining  of  Nevada  (quar.).. 
Union  Oil  of  California  (quar.) 

Extra   

United  Alloc  steel  Corporation  (quar  I 

United  Cigar  Stores,  com  (qu  )(No.  22) 

United  Coal  Corp..  pref.   (quar.)    

United  Drug.  1st  pref.  (qu.)  (No.  9) 

Second     preferred  

United  Electric  Securities,  p 

United  Verde  Exten.  Mln,  (qu  )  (N( 

bra 

U.  s   Glass  (quar.) 

U.  S.  Rubber.  Is'  pref    (quar  ) 

u.  s.  Steamship  (bi-monthly). 

Extra  

Vacuum  Oil 

Bxtra  

Virginia  Caro  I  fhem 

(qu  ) 
J    '  !o      qu 
Western  C.rocer.  c 
Preferred 

West  In 

Wevniui  B niton  I 

\\  heeling  Mould  i 

i  io  .  oommoi 
Wool  worth  'i     fl 


Per 

Cent. 


3 

IK 
SI  75 

SI 

1 
*1 

2K 

IK 

IK 

IK 
50c. 
62)4c 

75c 
*1K 

$2 

SI 

S2 
ft5 

IK 

♦50c 

Hi 

2 

SI 

IK 
25c. 
Si. 50 
*1K 

2 

5 

5 

IK 

Hi 
1 

25c. 
IK 
SI 

Si. 50 

*2c 
SI 
IK 
IK 
IK 
3K 
♦SI 

*2 
2 
3 
IK 

♦4 
Hi 
2K 

4 

25c. 
25c. 
Hi 
50c. 
S2 

i 

IK 

1 

IK 

IK 

i    • 

IK 

1 

IK 

50c 
SI  .25 
25c . 
11  ', 

IK 

IK 

IK 
IK 

*3 

♦2 
5 
S 
5 

1  'I 
IK 
25c. 
IK 
IK 
IK 
IK 
1 
i 

30c. 
2 

250. 
25c 
*I  '.. 
12 

i  !  I 

m 

i', 

2 

2K 
1  , 
SI 
'  :. 
7'  C 
1  I  i 
1 

11 
2 

i  k 

87Mc 

1 

2 
10c 

3 

2 

4 

a 

«l   7.'. 

3 
2 


When 
Payable 


May 
May 
June 
June 
May 
Aug. 
May 
May 
April 
May 
Vpril 
May 
May 
May 
May 
May 
April 
May- 
May 
April 
May 
April 
May 
May 
June 
May 
May 
April 
May 
May 
May 
May 
May 
Aug. 
Mav 
May 
May 
April 
May 
May 
July 
May 
May 
May 
May 
June 
June 
June 
May 
April 
May 
May 
April 
April 
April 
April 
April 
May 
May 
May 
May 
June 
May 
May 
May 
May 
April 

May 

April 
April 
April 
April 
Apr. 
May 

April 
April 
April 
April 
Maj 
May 
May 
May 
May 

May 

May 

May 

May 

May 

May 

May 

Apr 

April 

April 

May 

May 

May 

May 

A I B  v 

May 
May 
Maj 
May 
May 

April 
Ami' 
Ap.'l 
Aprl! 

April 

fune 

May 

Anrll 
April 

Ap-ll 
April 

lune 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

*  Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


April  15a 
April  15a 
May     1 
May  25 
May    3a 
Aug.    2 
April  19a 
April  25a 
April  10a 
April  15 
April  20a 
April  22a 
April  22a 
April  30 
April  24 
April  24 
April  12a 
April  20a 
April  16a 
April  12 
April  19a 
April  25 
April  15a 
April  20 
June     la 
April  20a 


March  31     to    April  14 
Holders  of  rec.  May     la 
Holders  of  rec.  May     la 
Holders  of  rec.  May     la 
April  14      to      May     2 
Holders  of  rec.  April  20a 

July    16      to      Aug.     1 
Holders  of  rec.  April  15 
Holders  of  rec.  May     la 
Holders  ol  rec.  April  15a 

♦Holders  of  rec.  April    1 
Holders  of  rec.  April  15a 
Holders  of  rec.  April  20 
Holders  of  rec.  June  29a 
Holders  of  rec.  May  18a 
Holders  of  rec.  April  15a 

♦Holders  of  rec.  April  20 

♦Holders  of  rec.  April  20 
June  20  to  June  30 
June  20  to  June  30 
Holders  of  rec.  May  24 

♦Holders  of  rec.  May  la 
Holders  of  rec.  Mar.  30a 
Holders  of  rec.  May  la 
Holders  of  rec.  April  30a 
Mar.  31  to  April  17 
Holders  of  rec. 
Holders  of  rec. 
April  10  to 
Holders  of  rec. 
Holders  of  rec.  April  24a 
Holders  of  rec.  April  24a 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec.  May 
Holders  of  rec.  May 


April  12a 
Mar.  30 
Aptil  20 
Mar.  30a 


April  24a 
April  15 
May  17 
April  22 
6 
6 

Holders  of  ree.  April  22 
Holders  of  rec.  April  ISa 
I  of  rec.  April  15a 
April  21       to       April  30 
Holders  of  rec.  April  10a 
Holders  of  ree.  April  10a 
Holders  of  rec.  April  17 
(/Holders  of  ree.  April  10a 
U  olders  of  rec.  April  22 
Holders  of  rec.  Mar.  30 
'Holders  of  rec.  Mar.  30 
Holders  of  rec.  Mar.  .",0<J 
Holders  of  rec.  Mar.  30a 
Holders  of  rec.  April  25a 
April  16       to       Mav     1 
April  16      to      Mav     1 
April  23       to       April  30 
Holders  of  rec.  May     la 
Holders  of  ree.  April  23a 
Holders  of  rec.  April  15 
Holders  of  rec.  April  15 
Holders  of  rec    April  15 
Holders  of  rec.  April  15 
Apr.  20       to      May     1 
Holders  of  rec.  Apr.  30a 
■Holders  of  rec.  Apr.   12 
Holders  of  rec.  Mar.  30a 
Holders  of  rec.  Mar.  30o 
'Holders  of  rec.  April  30 
Holders  of  rec.  Mar.    4 
Holders  Of  rec.  April  10 
Holders  Of  rec.  April  10 
Holders  of  rer      April  15a 
Holders  of  ree    May     la 
Holders  of  re-     April     la 
Apr     26       to       Apr.  30 
Holders  of  rec.  April  30 
Holdcrs'of  rec.  April  20 
Mnr.31       to       April    7 
April  10       to        April  20 
April  10       to       April  20 
prll     5a 
Holders  of  ree     April  26a 
April  18       to       April  25 
Holders  of  rec.  April  15a 
v    15a 
Holders  Of  ree      April  I  la 
Holders  "f  ree     April     5a 
Holders  Of  rec,   April    5a 
Vpr     10       to        Apr.   25a 
Holders  of  ree     M>rq  1  5 

of  rec    I  prll  io 

"ii  in 

Holders  of  ree    M.-tv      1 
Holders  of  (■ 

'  i"ll  15a 
M:ir     :\\n 

ol  ree    April    sa 
i     to     June  30 

i       to       June  30 
April     sa 

>r   ree       April      4a 

Holders  of  rec    Sept    16a 
to        April     1 

April  16     to     May  h 
•      to      Mi 


•  From  unofflcl  this  dividend      b  i-css 

■  i  Io   In   common 

ed  di\  Idcnd  •      i  Payable  In 

illows: 

(  reeord  Jul  OC1     SI    to  holders  of 

ion    ii    '       Ian   :ii  10  IP  to  holders  of  reeord  Jan    n  1019      llii 

l'HV  and 

Jan  i, older"  of  reeord  of  the  tenth  day  ol  the  month  preceding  data  of 

■  ot 
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The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board 
on  April  13: 

gains  of  17.0  millions  In  c;ish  rescrvi  s  coupled  with  moderate  Inrn.i  is  In   Investment*  and  bl  Ott  deposits,  arc  Indicated   by  the  Hoard's 
weekly  bank  statement  issued  as  at  close  of  business  on  April   12  1 '.  1 1 H .      Subst.mt  ial    rains    in    reserve*   arc    reported    l>y   the    New    York,    lioston    and 

Mlnni'aiiolis  banks,  largely  the  result  of  increases  in  net  deposits  and  issin  s  ol    J  -id«ral    Jii  ■hi  e  notes. 

INVESTMENTS. — Discounted  bills  on  band  show  an  Increase  of  i.'ss.'.i  millions,  as  against  ijorif  ami  of  H8.;i  millions  in  Qorerument  staoti 

securities  and  6.2  inillions  In  V.  S.  bonds.  Discounts  secured  by  U.  B.  War  obligations  increased  from  304.1  to  466.6  millions,  while  holdings  of  U.  S. 
securities  purchased  for  the  temporary  accommodation  of  member  banks  fell  off  from  2.01  .<;  to  1  ih.i  millions.  These;  changes  are  largely  caused  by  the 
new  provision  Of  the  War  Finance  Corporation  Act,  approved  April  5,  whereby  promissory  notes  secured  by  U.  S.  war  obligations  are  freed  from  the 
stamp  tax. 

CAPITAL. — Payment  for  Federal  Reserve  bank  stock  by  newly  admitted  members,  chiefly  In  the  Boston  and  Cleveland  districts,  accounts  largely 
for  tho  increase  of  $264,000  In  the  amount  of  paid-in  capital 

DEPOSITS. — Government  deposits  decreased  4.3  millions,  while  members'   reserve  deposits  show  a  gain  of  21.2  millions,   the  New  York   bank 
reporting  a  larger  Increase  of  3G.6  millions. 

CIRCULATION. — Federal  Reserve  Agents  report  not  issues  for  the  week  of  18.1  millions  of  notes.     The  banks  show  a  total  circulation  of  1.499.4 
millions,  an  increase  of  19.5  millions  for  the  week. 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  In  tho  following  table,  and  In  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thus 
furnishing  a  useful  comparison.  The  earlier  figures  have  been  revised  in  order  to  conform  with  new  form  adopted  by  the 
Federal  Reserve  Board  as  of  June  22.  In  the  seoond  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (tho  third  table  following)  gives  details 
regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latter 
and  the  Federal  Reserve  banks. 

Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  op  Bosiness  April  12  1918. 


RESOURCES. 
Gold  coin  and  oertltloates  In  vault.... 

Gold  settlement  fund — F.  R.  Board 

Gold  with  foreign  agenoles 

Total  gold  bold  by  banks 

Gold  with  Federal  Reserve  Agent 

Gold  redemption  fuod 

Total  gold  reserves 

Legal  tender  notes,  silver,  Ac 

Total  reserves 

Bills  discounted — members 

Bills  bought  in  open  market 

Total  bills  on  hand 

0.8.  Government  long-term  securities . 
fj.  8.  Government  ehort-term  eeourltlee 
All  other  earning  assets 

Total  earning  assets 

Due  from  other  F.  R.  banks — net 

Gnoolleoted  Items __ 

Total  dedue'ns  from  gross  deposits 
6%  redemp.  fund  agst.  F   R  bank  notes 
4ll  other  resources. 

Total  resources 


LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits _ . 

Due  to  members — reserve  account 

Collection  Items 

Other  deposits,  lnol.  for.  Gov't  credits. 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation 

P.  R.  bank  notes  In  circulation,  net  llab 
All  other  liabilities 


Total  liabilities 

Gold  reserve  against  net  deposit  llab.. 
Gold  res.  agst.  F.  R.  notes  In  act.  clro'n 
Ratio  of  gold  reserves  to  net  deposit  and 

Fed.  Res.  note  liabilities  oomblned. 
Ratio  of  total  reserves  to  net  deposit  and 

Fed  Res.  note  liabilities  oomblned 


March  28  and 
Apr.  12  1018  April  5  1918.       29  1918.       Mar.  22  1918.  Mar.  15  1918.  Mar.  8  1918.  Mar.  1   1918.  Feb.  21  1918.  'Apr.  13  1917. 


488,762,000 

407,971,000 

52,500,000 


949,233,000 

857,492,000 

23,546,000 


1,830,271,000 
64,724,000 


1,894,995,000 
712,807,000 
318,857,000 


1,031,664,000 

54,237,000 

142,143,000 

3,771,000 


1,231,815,000 

1,815,000 

383,009,000 


384,824,000 
537.000 
324,000 


3,512,495,000 


74,748,000 

1,134.000 

100,523,000 

1,494,537,000 

238,270,000 

85,321,000 


1,918,651,000 

1,499,377,000 

8,000,000 

10,585,000 


3,512,495,000 
61.9% 
58.8% 

60.3% 

62.5% 


483,780,000 

381.163,000 

52,500,000 


917,443,000 

873,077,000 

23,404,000 


1,813,924,000 
63.509,000 


1,877,433,000 
573,883,000 
326,503,000 


900,386,000 

60,403,000 

260,400,000 

3,222,000 


1,224,411,000 

9,957,000 

346,997,000 


356,954,000 
537,000 
324.000 


3,459.659,000 


74,494.000 

1,134,0  0 

104,818,000 

1,473,294,000 

226,139,000 

82,067,000 


1,886,318,000 

1.479,920,000 

7,860,000 

9,933,000 


3,459,659,000 
60.0% 
60.6% 

60.3% 

62.4% 


s 

489.948.000 

399, 56S,  ((Oil 

52,500.000 


942,016,000 

852,192,000 

21,496,000 


1,815,704,000 
58,359,000 


1,874,063,000 
583,228,000 
304,065,000 


887,293,000 

58,190,000 

252,579,000 

3,523,000 


1,201,585,000 

26,945,000 

339,130,000 


366,075,000 

537,000 

3,724,000 


470,529,000 
379,8 
52,500,000 


902,895,000 

878,805,000 
21,114,000 


1,802,814,000 
59,558,000 


1.862,372,000 
543,119,000 
328,880,000 


871.999,000 

61,039,000 

226,036,000 

4,240,000 


1,163,314,000 

8,801,000 

367,821.000 


376,622,000 
537,000 
550,000 


3,445,984.000  3,403,395,000 


74,223,000 

1,134,000 

104,0S6,000 

1,499.400,000 

216,897,000 

81,059,000 


1,901,442,000 

1,452,838,000 

7,978,000 

8,369,000 


74,011.000 

1,134,000 

91,505,000 

1,480,025,000 

229,115,000 

81,751,000 


1,882,396,000 

1,429.509,000 

7,978,000 

8,367,000 


3,445,984,000 
61.4% 
60.1% 

60.8%| 

62.7%' 


3,403,395,000 

59.6% 

63% 

61.4% 

63.4% 


477.521,00 
372.5OS.000 
52,500,000 


902,529,000 

869,628,000 

21,086,000 


1,793,243,000 
58,950,000 


1,852.193,000 
517,484,000 
323,248,00'i 


840,732,000 

08,383.000 

193,980,000 

4,040,000 


1,107.135,000 

11,609,000 

357,147,000 


368,756,000 

537,000 

1,452 ,00  J 


3,330,073,000 


73,886,000 

1,134,000 

72.023,000 

1,447,997,000 

232,207,000 

81,048,000 


1.833.275,000 

1,406,228,000 

8.000,000 

7,550,000 


3.330,073,000 
61.6% 
63.3% 

62.5% 

64.5% 


404,144,000 

354,585,000 

52,500  000 


871,229,000 

896,702,000 

20,267,000 


1,788,198,000 
59,685,000 


1,847,883.000 
520,340,000 
317.952.000 


838,292,000 

72.154.000 

182,822,000 

4,064,000 


1,097,332,000 

6,113,000 

337,283.000 


343,396,000 
537,000 
761,000 


3,289,909,000 


73,624,000 

1.134,000 

56,208,000 

1,465,504,000 

216.986,000 

77,137.000 


1,815.835.000 

1.3S3.990.000 

8.000,000 

7,326,000 


3,289.909.000 
59.2% 
66.3% 

62.6% 

64.7% 


S 
461,615,000 
357,299,000 
52,500,000 


871,414,000 

885,346,000 

20,569,000 


1,777.329,000 
60,444.000 


1,837,773,000 
502.525.000 
299,213,000 


801,738,000 

77,705,000 

157,482,000 

3,680,000 


1,040,605,000 

11,882,000 

369.185,000 


381.067,000 
537,000 
796,000 


3,260,778,000 


I 

73,401.000 

1.134,000 

150,781,000 

1,388,020,000 

218,031,000 

64,122,000 


1,820,954,000 

1,351,091,000 

7,999,000 

6,199,000 


3,260,778,000 
60.5% 
66.6% 

63.7% 

65.8% 


447.508.000 

375,273.000 

52.500.000 


875,281.000 

877,023,000 

20,091.000 


1.772,395,000 
60.129,000 


1,832,524.000 
509.534,000 
296,170,000 


805.704,000 

52.950,000 

169,707,000 

3,436.000 


1,031.797,000 

11,463.000 

299,402,000 


310,865,000 
537.000 
731.000 


3,176,454,000 


338,369,00* 
198,271,000 


536,640.000 

410,796,000 

2,434,000 


949,870,000 
21,136,00* 


971,006,000 
22.009,000 
89,604,000 


102.613,000 
36,218,000 
73,370,000 
15,318,00* 


227,519,000 

1,071,000 

169,184,000 


73,305.000 

1.134,000 

56,165.000 

1,459,720.000 

199,278,000 

58,329,000 


1,773.492,000 

1.314.581.000 

7,999.000 

6,943,000 


3.176,454.000 

60% 

67.5% 

63.8% 

66.0% 


170,255,000 

400,000 

4.504.000 


1,373,684,000 


56.408.00* 

~42,~2V7~,666 
741,542,00* 
131,064.00* 


914,853.000 
401,809,00* 

614,666 


1,373,684,000 

72.1% 
102.8% 

82.9% 

84.7% 


DUtribulion  by  Maluritiet — 
1-18  days  bills  discounted  and  bought 
1-15  days  U.  S.  Govt,  short-term  seos. 

1-15  days  municipal  warrants 

16-30  days  bills  discounted  and  bought 
16-30  days  U.  8.  Govt,  short-term  seos. 

13-30  days  municipal  warrants 

81-60  days  bills  discounted  and  bought 
81-60  days  U.  S.  Govt,  short-term  sees. 

Jl-60  days  municipal  warrants 

81-90  days  bills  discounted  and  bought. 
61-90  days  U.  8.  Govt,  short-term  seos. 

81-90  days  municipal  warrants 

Over  90  days  bills  discounted  and  bought 
Over  90  days  U.  8.  Govt,  short-term  seos 

Over  90  days  municipal  warrants 

Federal  Reterce  Note* — 

Issued  to  the  banks 

Held  by  banks 


In  circulation 

Pea.  Ret.  Note.*  f  Aoentl  Aecountt)— 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 


Amount  chargeable  to  Agent 

In  handR  of  Agent 


Issued  to  Federal  Reserve  banks. 

Hote  Secured — 

97  Bold  coin  and  certificates 

By  lawful  money.. 

By  eligible  paper 

Hold  redemption  fund . 

With  Federal  Reserve  Hoard 


Total 


Ell  glble  paper  delivered  to  F .  R .  Agt 


Apr.   12  1918 


$ 

536,016,000 

105.716.  <)')() 

14,000 

99,869,000 

4,959,000 

21.000 

282,036,000 

2,109,000 

3(5,0(10 

103,898,000 

15,703,000 

496,000 

9,8-15,000 
13.050,000 


625,698,000 

120,321,000 


1,499.377,000 


2,211,500.001) 
336,527.000 


1,875,033,000 
249  335,000 


1,625,698,000 


245,251,000 


768,200.000 

48,501.000 
563.737,000 


1,625,698,000 


1,000,691,000 


April   5  1918. 


$ 

394,352,000 

224,395,000 

15,000 

100,295,000 

2,529,000 


279,343,000 

5,032,000 

40,000 

117.899.000 

14,800,000 

455.000 

8,497.000 

13,578,000 

1,000 


1,607,627,000 
127,707,000 


1,479,920,000 

2,168,400,000 
328.008,00  1 


1.810,392.000 
232,765,000 


1,607.627,000 


252,391,000 


734,550,000 

50.038,00 
570.648.000 


1,607.627,000 


Mar.   28  and 
29  1918. 


359.987,000 

217,613,000 

34,000 

127,065,000 

2,224,000 


267,267,000 

3,781,000 

7,000 

123.498,000 

9,122,000 

487.000 

0.476,000 

19,839.000 

1,000 


1,563.987.000 
111,149,000 


1,452,838.000 

2.130.800,000 
324.263,000 


1,806.597.000 
242,610.000 


1.563,987.000 


253,524,000 


711.795.000 

48,026,000 

549,742,000 


1.563.9S7.000 


876,860,000 


863.471.000 


Mar.  22  1918.  Mar.  15  1918.  Mar.   8  1918  Mar.   1  1918. 


345,123,000 

180,681.000 

55,000 

126,263,000 

2,787,000 

13,000 

249.549,000 

6,271,000 

3.000 

142,660,000 

2,901,000 

469,000 

8.401  000 

27,390,000 

1 ,000 


331,103.000 

151.392,000 

40.000 

87,477,000 

7,614,000 

19.000 

267,501,000 

4,255,000 

3,000 

145,001,000 

2.132,000 

13,000 

8.657,000 

2S.5S7.000 

457,000 


1,558.705,000  1,520.206.000 
129.190,000   114.068,000 


1,429.509,000 

2,100,160.000 
309,705,000 


1,790,455,000 

231,750.000 


1,558,705.000 


271,658,000 


670,000.000 

47,021,000 

560,126,000 


1.558,705.000 


852,674.000 


1,406,228,000 


2,064,120.000 
305,414,000 


1,758,706.000 
238,410,000 


1.520,296,000 


•266.824,000 


650.668,000 

47.984.000 

554.820.000 


1,520,290,000 


821.052,000 


331.978,000 
140.837,000 


88,804.000 

7.702,000 

55,000 

226.633,000 

4,086.000 

3,000 

1S2, 096,000 

1,771.000 

13.000 

8,781.000 

28,426,000 

457,000 


1,505,213.000 
121.223.000 


1.383.990,000 

2.014,980,000 
296,932,000 


1,718,048.000 
212.835,000 


1.505.213,000 


278,207.000 


608.511.000 
47.986,000 

570.509.000 


1.505,213.000 


813.275.000 


307,246.000 

106,603.000 

10.000 

93,655.000 

2.000.000 


183,752,000 

9.546,000 

7,000 

207.554.000 

2.925.000 

3,000 

fi.531.000 

36.408,000 

469,000 


1.464.645,000 

113,554.000 


1.351,091,000 

1,963.200.000 
292.490,000 


1,675.710.000 
211,065.000 


1.464.645.000 


276.0S7.000 


579.200.000 

40.747.000 

55.8.612.000 


1.464.645.000 


782.777.000 


Feb.   21  1918. 


338.543,000 

46,150,000 

133,000 

104,830.000 
81,765,000 


174.460.000 

6,884.000 

7.000 

178.480,000 

6.296.000 

2.000 

9,301.000 

28.612.000 

470.000 


1.429.732.000 
115.151,000 


1.314.681.000 

1.926.680,000 
284,452,000 


1.642.228.000 
212,490.000 


1.429.732.000 


652,709.000 

45,699.000 

633.447.000 


1.429,732.000 


732.855,000 


Apr.  13  1917. 


40,745.000 

345,666 
21,543.000 

292,666 
26,038,000 

12,232.666 
13,367,000 

"2.666 
920,000 

2,341,66* 


431,789.000 
29,979.000 


401.809.00* 


696,540,000 
132.292.000 


564.248.000 
132.459.00* 


43l.78S.00* 


292,877.000       248,313,00* 


20.998.000 

18.5S3.008 

143.900.000 


431. 794. BOO 


22.594  000 


Net  amount  due  to  other  Federal  Reserve  banks,    b  This  Item  Includes  foreign  Gov't  oredlts 


♦  Revised  f Inures 


Ape.  20  1918.] 
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STATEMENT  of  RFSOITRCES  and  LIABILITIES  of  EACH  of  the  13  FEDERAL  RESERVE  BANKS   at  CLOSE  of  BUSINESS  APRIL  12  1918 


Two  ciphers  (00)  omitted. 


RESOURCES. 
Gold  ooln  and  certfs   In  vault... 

Gold  settlement  fund. 

Gold  with  foreign  agencies 


Total  gold  held  by  hanks 

Gold  with  Federal  Res.  Agents. 
Gold  redemption  fund 


Total  gold  reserves 

Legal-tender  notes,  silver,  <feo. 


Total   reserves. 

Bills: 

Dlsoo. — Member  &F.R.  banks 
Bought  In  open  market 


Total  bills  on  hand 

0.  S.  long-term  seeurltles. 
O.  S.  short-term  seourltles. 
All  other  earning  assets — 


Total  earning  assets.. 

Due  from  other  F .  R .  banks — Net 
Uncollected  items 


Total  deduo'ns  from  gross  dep. 
8%  redemption  fund  against  Fed 

eral  Reserve  bank  notes 

411  other  resouroes 


Total  resources 

LIABILITIES. 

Capital  paid  in.. 

Surplus 

Government  deposits 

Due  to  members — Reserve  acct. 
Oollectlon  Items 

Due  to  oth.  F.  R.  banks — Net.. 
Oth.  deposits  Incl.  for  Gov't  cred. 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation. 
F.  R.  bank  notes  In  clro'n — Net. 
All  other  liabilities 


Boston. 


10,153,0 

56,376,0 

3,675,0 


70,204,0 

48,318,0 

1,986,0 


120,508,0 
2,429,0 


122,937,0 

56,912,0 
13,475,0 


70,387,0 

861,0 

1,471,0 


72,719,0 

1,356,0 

24,867,0 


26,223,0 


221,879,0 


6,444,0 
75,0 

4,265,0 
90,292,0 
21,747,0 


New  York. 


339,808,0 

120,698,0 

18,112,0 


478,01S,0 

209,419,0 

10,000,0 


698,037,0 
46,791,0 


744,823,0 

346,507,0 
123,108,0 


469,615,0 

1,604.0 

76,408,0 


547,627,0 


81,723,0 


81,723,0 


PMladel. 


S 
10,284,0 
46,853,0 
3,675,0 


Cleveland 


60,812,0 

87,101,0 

2,500,0 


150,413,0 
1,075,0 


151,488,0 

26,925,0 
21,290,0 


48,215,0 
4,907,0 
9,421,0 


62,543,0 
4 1,823"  6 


1,374,178,0 


116,304,0 
98,138,0 


918,0 


Total    liabilities.. 221,879,0 


19,727,0 

649,0 

6,588,0 

675,586,0 

56,906,0 

38,376,0 

78,556,0 


856,012,0 
491,776,0 


6,014,0 


1,374,178,0 


41,823,0 
"  29o",6 


256,150,0 


6,885,0 


5,644,0 

88, 133,0 

36,709.0 

600.0 


131,086,0 
118,179,0 


S 
32,247,0 
34,739,0 
4,725,0 


71,711,0 

89,903,0 

242,0 


161,856.0 
1,074,0 


162,930,0 


51,471,0 
26,692,0 


78,163,0 

7,788,0 

15,194,0 


101,145,0 

1,298,0 

26,337,0 


27,635,0 


291,710,0 


8,468,0 


16,499,0 

107,020,0 

22,071,0 


194,0 


Richm'd. 


$ 
6,361,0 
12,368,0 
1,837,0 


20,566,0 

29,093,0 

1,138.0 


50,797.0 
317,0 


51,368,0 


39,741,0 
12,701,0 


52,442,0 
1,233,0 
1,538,0 


55,213,0 
25",~05b~,6 


25,050,0 


131,431,0 


3,780,0 

116,0 

5,641,0 

43,241,0 

17,110,0 

155,0 


Atlanta. 


% 

6,726,0 

10,519,0 

1,575,0 


18,820.0 

42,902,0 

1,411,0 


63,133.0 
1,306,0 


64,439,0 


13,504,0 
9,756,0 


23,260,0 

3,157,0 

3,051,0 

145,0 


29,613,0 
23,337r,6 


23,337,0 


28,0 


117,417,0 


Chicago. 


29,093,0 

43,768,0 

7,350,0 


80,211,0 

148.414,0 

1,424,0 


230.049,0 
6,284,0 


236,333,0 


46,141,0 
46,446,0 


92,587,0 

14,462,0 

18,866,0 

709,0 


126,624,0 
26,896,0 
68,029,0 


94,925,0 


145,784,0 
136,762,0 


696,0 


256,150,0  291,710,0 


66,147,0 
61,248,0 


140,0 


131,431,0 


2,964,0 

40,0 

3,690,0 

37,840,0 

12,436,0 

1,106,0 

7,0 


55,079,0 
59,334,0 


117,417,0 


457,882,0 


9,610,0 

216,0 

11,723,0 

188,264,0 

22,132,0 


St.  Louis 


$ 

1,325,0 

24,534,0 

2,100,0 


27,959,0 

37,577,0 

1,558,0 


67,094,0 
1,893,0 


68,987,0 


30,665,0 
10,793,0 


41,458,0 

2,233,0 

511,0 

376,0 


44,578,0 

3,032,0 

22,017,0 


25,049,0 


Minneap. 


$ 

16,025,0 

13,764,0 

2,100,0 


31,889,0 

39,302,0 

1,180,0 


72,3  71,0 
629,0 


73,000,0 


8,411,0 
10,523,0 


18,934,0 

2,704,0 

4,156,0 

511,0 


26,305,0 
12~,497~,6 


138.614,0 


3,509,0 


1,562,0 


223,681,0 
223,405,0 


970,0 


457.882,0 


9,969.0 
46,131,0 
16,708,0 


134,0 


72,942,0 
61,671,0 


492,0 


12,497,0 


Kan.  City 


% 

413,0 

18,337,0 

2,625,0 


21,375,0 

55,272,0 

845,0 


77,492,0 
69,0 


77,561,0 

36,668,0 
13,223,0 


49,891,0 

8,862,0 

3,566,0 

299,0 


62,618,0 

6,588,0 

22,505,0 


111.802,0 


2,764,0 

38,0 

■5,6S6,0 

41,519,0 

4,809,0 

2,312,0 

4,0 


54,330,0 
54,469,0 


201,0 


29,093,0 
400,0 


169,672,0 


Dallas. 

$ 

4,757,0 

10,336,0 

1,838,0 


16,931,0 

14,313,0 

1,239,0 


32,483,0 
2,500,0 


34,983,0 

24,409,0 
5,927,0 


30,336,0 
3,970,0 
3,142,0 
1,601,0 


39,049,0 


20,615,0 


San  Fran. 


$ 

31,570,0 

15,679,0 

2,888,0 


50,137,0 

55,878,0 

23.0 


106,038,0 
303,0 


106,341,0 


31,453,0 
24,923.0 


56,376,0 

2,456,0 

4,819,0 

130,0 


Total. 


9 
488,762,0 
407,971,0 
52,500,0 


949,233,0 

857,492,0 

23,546,0 


1,830,271,0 
64,724,0 


1.894,995,0 

712,807,0 
318,857,0 


1,031,664,0 

54,237,0 

142,143,0 

3,771.0 


63,781,0 

6,795,0 

14,209,0 


20,615,0 
137,0 


94,784,0 


21,004,0 


3,447,0 


6,099,0 
69,883,0 
11,258,0 


19,0 


87,259,0 

70,222,0 

8,000.0 

744,0 


191,126,0 


3,512.495,0 


2,845,0 


10,391,0 

36,956,0 

5,921,0 

1,601,0 


54,869,0 
36,850,0 


220,0 


4,305,0 


14,328,0 
69,672,0 
10,463,0 


4,845,0 


99,308.0 
87,323,0 


190,0 


1,231,815,0 

*1,815,0 

383,009,0 


384.824,0 

537,0 
324,0 


T4, 748,0 

1,134,0 

100,523,0 

1,494,537,0 

238.270,0 

"re.32i",6 


1,918,651,0 

1,499,377,0 

8,000,0 

10.585,0 


138,614,0  111.802,0  169,672,0 


94,784,0  191,126.0  3.512.495,0 


•  Difference  between  net  amounts  due  from  and  net  amounts  due  to  other  i-eaerai  Reserve  oanks                                „.„.„,„„    .  „„„ 
«T-»XFVfJTMT  OF   FEDERAL  RESERVE   AGENTS'   ACCOUNTS   AT  CLOSE   OF    BUSINESS   APRIL 

12    I*M8 

Two  ciphers  (00)  omitted. 

Boston. 

New  York. 

PMladel. 

Cleveland 

Richmond 

Atlanta. 

Chicago. 

St. Louis. 

Minneap. 

Kan.  City 

Dallas. 

San  Fran 

Total . 

Federal  Reserve  notes — 

Reoelved  from  Comptroller 

Returned  to  Comptroller 

S 

132.760.0 
24,542,0 

S 

815,480,0 
165,321,0 

S 

175,400,0 
25,939,0 

% 

170,280,0 
13,217,0 

$ 
96,140.0 
18,622,0 

% 
91,620,0 
14,582,0 

1 

295,840,0 

12,591,0 

% 

86,900,0 
11,201,0 

S 

71,980.0 
12,137,0 

S 

97,700,0 
15,310,0 

$ 
68,500,0 
14,647,0 

108,960,0 
8.418,0 

t 
2,211,560,0 
336,527,0 

Chargeable  to  P.  R.  Agent 

Inlands  of  F.  R.  Agent 

108,218,0 
6,900,0 

650,159,0 
105,600,0 

149,461,0 
19,740,0 

157,063,0 
13,360,0 

77,518,0 
6,470,0 

77,038,0 
16,125,0 

283,249,0 
45,660,0 

75,699.0 
7,080,0 

59,843,0 
4,295,0 

82,390.0 
7,260,0 

53,853,0 
16,845,0 

100,542,0 

1,875,033,0 
249,335,0 

Issued  to  F.  R.  Bank 

Beld  by  F.  R.  Agent- 
Gold  coin  and  certificates 

Gold  redemption  fund 

Gold  Sett.  Fd.,  F.  R.  Board. . 
Eligible  paper,  min.  req'd 

101.31S.0 

32,110,0 

4,708,0 

11,500,0 

53,000,0 

544,559,0 

173,251,0 
11,168,0 
25,000.0 

335,140,0 

129,721,0 

6,482~,6 
80,619,0 
42,620,0 

143,703,0 

12,703,0 

7,200,0 

70,000,0 

53,800,0 

71,048,0 

2,093,6 

27,000.0 
41,955,0 

60,913,0 

2,504,0 

2,728,0 

37.670,0 

18,011,0 

237,589,0 

~315~,6 

148,099,0 
89,175,0 

68,619,0 

2","068",6 
35,509,0 
31,042,0 

55,548,0 

13,102,0 

1,700,0 

24,500,0 

16,246,0 

75,130,0 

2~,912~,6 

52,360,0 
19,858,0 

37,008,0 

11,581,0 

2,148,0 

584,0 

22,695,0 

100,542,0 

4,982,0 
50.396,0 
44,664,0 

1,625,698,0 

245.251,0 

48.504,0 

563,737,0 

768,206.0 

101,318,0 

544,559,0 

129,721,0 

143,703,0 

71,048,0 

60.913,0 

237,589,0 

68,619,0 

55,548.0 

75,130,0 

37,008,0 

100,542,0 

1.625,698.0 

Amount  of  eligible  paper  deliv- 
ered to  F.  R.  Agent 

F.  R.  notes  outstanding 

F.  R.  notes  held  by  banks 

70,387,0 

101.318,0 

3,180,0 

469,614,0 

544,559,0 

52,783,0 

42,781,0 

129,721,0 

11,542,0 

78,163,0 

143,703,0 

6,941,0 

51,855,0 

71,048,0 

9,800.0 

19,310,0 

60,913,0 

1,579,0 

92,171,0 

237,589,0 

14,184,0 

33,187,0 

68,619,0 

6,948,0 

17.7S4.0 

55,548,0 

1,079,0 

46,131,0 

75,130,0 

4,908,0 

30,336,0 

37,008.0 

158.0 

49,972,0 
100,542,0 

13,219,0 

1,006.691.0 

1,625,698,0 

126.321,0 

F.  R.  notes  In  actual  olroulat'n 

98,138.0 

491,776.0 

118.179.0 

136.762.0 

61.213,0 

59.334,0 

223,405,0 

61.671.0 

54,469,0 

70,222,0 

36,850.0 

87,323.0 

1,499.377,0 

Member  Banks  of  the  Federal  Reserve  System.— Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks  and  dated  April  5.  Because  of  the  large 
number  of  banks  for  which  returns  are  furnished  the  statement  is  not  issued  until  a  week  later  than  that  for  the  federal 
Reserve  banks  of  the  same  date.  Definitions  of  the  different  items  contained  in  the  statement  were  given  in  the  weekly  state- 
ment issued  under  date  of  Deo.  14  1917  and  which  was  published  in  the  "Chronicle    of  Deo.  29  1917,  page  Ibid. 

.TATIM.NT  SHOWING  PRINCIPAL  RESOURCE  --IABILITV  ^^^^\-^U^^  R^*™  ""^"^  Z 

nd  show  a 

obligations 

the  three 


larger  decrease  shown  for  the  Central  ueserve  ciwuau»!.y™«  K?.""' 
rs  a  slight  increase.  Net  demand  deposits  declined  26.4  millions 
)n    while  Government  deposits  fell  off  130.1  millions,  the  New  \ork 


show  but  a  moderate  increase.     All  other  loans  and  investments    decreased  about  "70.3   millions,   decreases  being  practically   uniform 
^TesOTve^all  with  the  Federal  Reserve  banks,  fell  off  about  18.8  millions,  the  larger  decrease  shown  for  the  Central  Reserve  oity^anks^bein^partly 
offset  by  aggregate  gains  of  the    banks  in  other  reserve  cities.     Cash  in  vault  shows 
largely  outsido  the  central  reserve  cities,  time  deposits  decreased  less  than  1  mil  ion 

15  3  to  15  2%       Total  excess  reserves,  in  the  calculation  of  which  no  account  is  taken  ol   Go-v  eminent  aeposrts,  utx-uneu  nuui  »u.i 
For  the  central  rosorro  city  banks  these  reserves  show  a  docroase  from  69.1  to  42.2  millions. 

1.  Data  for  all   reportlnft  banks  In  each  dtttrlct.     Two  ciphers  (00)  omitted. 


Member  Ranks. 


Number  of  reporting  banks  — 

U.  S,  bonds  to  secure  olroulat'n 
Other  U.  S.  bonds,  Including 

Liberty    bonds 

U.  8.  certificates  or  imiebtedn's 

Total  D.  8 
Loans  sec.  by  U.  S.  bonds.  &e. 
All  other  loins  <fc  Invest  l 
Reserve  with  Ted.  Res.  Bank. 

Cash  in  vault     

Net  demand  deposits 

Time  deposits — 

Government  deposits 


Boston . 


38 

$ 
11,021,0 

10. .-,13.0 

22,196,0 
34,528.0 

61,727.0 

61  1.700.0 
81,003,0 
15,601  ,0 


New  York. 


OS 
3 
50.  51  I  .ii 

1 66 

770. Oil.',. 0 
987,4  19,0 
159,588,0 

3,973,508,0 
609,509,0 
124,311 ,0 

1,391,; 
291,632.0 
267.854,0 


rhlla. 


47 

3 

12,981,0 


10 

47 
7li 
21 

598 
81 
20 

562 
1  I 
29 


362,0 
611,0 

95 1 ,0 
,1  !  I.o 
,160,0 
.717.0 
,015,0 
,672,0 
,684,0 


Cleveland 


70 
$ 
42,923,0 


36 
42 

121 
31 

922 

70 

34 

ego 

210 

el 


892 
:is7 
202 
163 
233 
093 
334 
012 

.902 


Richmond 


67 
S 
24,117,0 


is 
17 
59 
13 
348 
2b 

16 

277 
50 

7 


164,0 
657.0 
938,0 
00  1,0 
265,0 

424,0 
010,0 

.05  i.o 


Atlanta. 


37 

S 
14,500,0 

13,666,0 
19,64  1,0 
47,810,0 
3,756,0 
278,560.0 
28,022,0 
14,557,0 

80,658,0 
6,625,0 


Chicago. 


92 

3 
10. 170.11 

34,249,0 
67,173,0 

,347,387,0 

I  li .7  10,0 

6  1,881 ,0 

,048,175,0 

51 ,776,0 


St.  Louis 


32 
S 
17,370,0 


11,020 
30,4  17 

8,015 

13,445 
274,333 

S  i.  18  ' 
17    100 


Minneap 


33 
$ 
5,642,0 

5,981,0 

25,415,0 

2,793,0 

223,674,0 

20.273.0 

9,133,0 

187,010,0 

44,142,0 

7.682  0 


Kan. City 


60 

$ 

13,938,0 


LO.O  17 

20.772 

2,632 

14,043 
16,640 

10,518 


Dallas. 


41 

S 


12s.il 

,595,0 
047.0 

371,0 
713,0 
709,0 


san  Fran. 


16 

| 


181,0 
,960,0 
701,0 
779,0 


Total. 


679 
S 

>;t2,o 


343 

1.111 

1,169 

o-l 


150,0 
138,0 
i  (0.0 
302,0 
824.0 
790,0 
012.0 
,951 ,0 


Data  for  baoki  In  each  Central  Reserve  city.  banks  In  all  other  Reserve  cities  and  other  reporting  banki 


7Vo  clphns  omitted. 


Number  of  reporting  banks  — 

o.  s.  bonds  to  secure  olroulat'n 
Other  U.  S.  bonds,  Ini 

mv   bonds 
U.  9.  eertlflcatt    ol  Indebtedn'i 

Totnl  TJ.  s 
Loans  see.  Iiy  (I    8.  bonds,  Ac 

All  other  loans  a  Investments 

Reserve  with  Fed.  BM.  Hank 

Cash  In  v.'liiIi         

Net  demand  dOPOSltl    . 

Time  deposits 

rinnent    deposits 


York. 


.       |    U  If,    20 


r,c, 
% 
36,237,0 

151,221.0 
757.1  ll.fi 

l  19,763,0 
,637,981.0 

1 1 1,461,0 
0  t  t  >e  n 
247,940,0 


66 
$ 

36,187,0 

I52.07'i.  0 

707 

986 

l  ti 
3. 050.  U07.  fl 

803,827,0 

112,061  'I 
1,087,465,0 

,'il  ,750,0 


Chicago. 


10 

1,393,0 

13,658,0 

22,089,0 

825,846,0 

98.900.0 

41,377,0 

705,330,0 

42.122.0 


St.  Louis 


April  6, 


14 
I 

o, sos. n 
24,776,0 

l 

265,477,0 

24,005,0 

7,239,0 

197,350,0 

67,283,0 

i  t  879.0 


T'ltal  Central  Res.  CUttS 


April   6 


120 
J 
18,000,0 

171  .ooo.ii 
,043,878.0 

703.837.0 
160,077,0 
,987,108,0 

442,887.0 
310.758  'I 


April  6 


119 
I 

47. OIK). (I 

172,827,0 
186,0 
l  ,086 

170.816,0 
1,7  iO 

731,0 

100  106,0 
t. 

390,8  |8  n 


other  Reient  Cities. 


101 


I  in 
251 

i  10 

III 
1 18 

i  .  ' 

771 

1711 


848,0 
144,0 

169,0 

770. II 

:  lo  ii 

Its. II 

P09.0 
!24,0 


' 


J 

,469,1  12,0 
407,191.0 

213.211.0 


Country  Rank*. 


Mm.  29. 


150 

8 

31,012,0 

16  '   160  0 


161 
I 

20  849  0 

27.211.0 


M 


I 

1.111 

l   169,790,0 

,i|  •  c, 
".l  ;t  951  ,0 
I  ,377 
500 


.4;>ri7  6. 


682 

% 


1,187 

311 
B.977 
1,188 

9.201 

a  M 


,603,0 

,646.0 

,388.0 
,131,0 


a  Exclusive  «'  Kansas  City       'Amended  flumes. 


i  <>(;<> 
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Statement  of  Now  York  City  Clearing  House  Banks  and  Trust  Companies.  -The  following  detailed  stater 

be  oondJtlon  of  the  New  York  City  Clearing  House  members  for  the  wook  ending  April.  L3?  The  fearee  for  the 
irate  banks  aro  the  averages  of  the  daily  results,    [n  I  ,f  totals,  aoi  3  end  of  the  week  are  also  given" 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 


Weak  Knilt.ifl 
Apr.  1 J  1918. 


Mem i iff.  <>r  Federal 
lank. 

iiui 
Merrliaui 

Nat. 
Dank  of  Aiuerloa 

National  citj 

Cnemloal   National.. 
Atlantic   '■ 

.Nnt  | 

American  Exoh  Nat. 
Nat  Bank  ol  t'omm 
PaolfloBunk.. 
Chut  4  Pheulx  Nat.. 
Hanover  National... 
Cltliens'  National... 
Metropolitan  liank.. 
Corn  Exohange 
Importers.*  i  rad  Nat 
National  fn:  K  Bank 
East  Hlvcr  National . 
Seoond  National 

First  National 

Irving  National.   ... 
N  Y  County  National 
Oerma  n-A  merlcan  . . 
Chase  National... 
Oermanla  Bank... 
Lincoln  National 
Garfield   National 

Fifth  National 

Seaboard    National 
Liberty  National  . . 
Coal  4  Iron  National 
Union  Exoh  National 
Brooklyn  Trust  Co 
Bankers  Trust  Co 
O  8  Mtge  4  Tr  Co. 
Guaranty  Trust  Co 
Fidelity  Trust  Co 
Columbia  Trust  Co 
Peoples  Trust  Co.. 
New  York  Trust  Co 
Franklin  Trust  Co.. 

Lincoln  Trust 

Metropolitan  Tr  Co 
Nassau  Nat.  Bkivn 
Irving  Trust  Co... 
Farmers  Loan  4Tr  Co 

Average  for  week.. 


Net 

Fro/ Us. 


r .     4  I 


10.000 
i  ,800 

i. not) 

i .  ■ 

i. 

■  1,000 
I ,000,000 
300,000 
6,000 

iO.OOO 
2,000,000 

1 ,50i 

5,000,000 

2  iO.OOO 

00,000 

10.000,000 

4,5(1  - 

1.01)0.000 

10,000.1100 
•100.000 
1,000,000 
1.000,000 
250.000 
1.000,000 
3,000,000 
1,000,000 
1 .000,000 
1.500.000 

11. 250,000 
2.000,000 

25.00  1.000 

5,000.000 
1,000,000 
3,000,000 
1,000,000 
1.000.000 
2.000,000 
1,000,000 
1.500,000 
5,000,000 


192.001,800 


8,619.400 

2,  1-1.  OHO 

c48.917.000 
8,874,600 

90,100 

5.730,809 

21,26 

1 ,002,900 

2,501,100 

I.OOO 

15,400 

2,128.000 

7.510,200 

7,050,500 

17.02S.500 

75,100 

3,816,700 

29,722,800 

5,386,600 

298,200 

885.900 

11,966,900 

816,400 

2,008.500 

1,352,300 

405,200 

3,578,700 

4,039,000 

1,241.100 

2,155,400 

12,980,400 

4,691,500 

26,125,400 

1,213,200 

6.210,700 

1,331.800 

11,032,700 

1,168,700 

568,200 

4,070,900 

1,148,000 

1.082,200 

10,525,000 


Invt..: 
Ac. 


Averat/e. 

S 

'0.000 

53,000 

111,0 
13,0  ' 

38,! 

24,1 

10   ,109.000 
19,000 

192,033,000 

2,816,000 

20,483,000 

2  17. '287,000 
94,{ 

'10.1 

6,020,000 

2S7.077.000 
6,737,000 
17,417.000 
11,7 

6.732,000 
48.871,000 
72,096,000 
11.675,000 
13.045,000 
35,015,000 

261.887,000 
62,428,000 

423,483,000 
11,565,000 
12,000 
25,180,000 
So, 675, 000 
26,561,000 
15,609,000 
51.997,000 
13,638,000 
37,529,000 

134,708.000 


S 


1  17,0 

I  i.OOO 
14,6 

2,313,000 
79,776,000 

- 

12.102,01)0 

69,915,000 
133,10 

.  I  ,000 
2  1.91)0,000 

111,92 

29.2 

152,1  55,000 

-3,103,000 

16,150,000 

143,764,009 

100.551 

10,616  000 

5,13 

249,455.000 

7,000,000 

15,737.000 

10,9.31,000 

0.528.000 

49, 402. 000 

00,256.000 

10,951.000 

14.098,000, 

28.640,000, 

223,978,000 

51,451,000' 

367,971.000 

9,246,000 

6.5,943,000 

22,742,000 

57,088,000 

10,799.000 

13,500.000 

41,733,000 

10,498,000 

37,631,090 

120,497,000 


Totals,  actual  conditl 
Totals,  actual  condirl 
Totals,  actual  oonditl 
Totals,  actual  conditi 

State  Banks. 

Qreenwich 

People's ""'. 

Bowery """" 

Fifth  Avenue. '.". 

German  Exchange 

West  Side 

N  Y  Produce  Iixcii 
State  


4,076,600 


on  April  13 
on  Apr.  6 
on  Mar.  30 
on  Mar.  23 


Totals,  avge  for  wk 

Totals,  actual  conditl 
Totals,  aotual  oonditl 
Totals,  aotual  condltl 
Totals,  actual  conditl 

Trust  Companies. 

Title  Guar  4  Trust 
Lawyers  Title  4  Tr.. 

Totals,  avge  for  wk 

Totals,  actual  condlt! 
Totals,  actual  conditl 
Totals,  actual  conditl 
Totals,  actual  conditl 


Grand  aggregate. avge  205,168,400 
Comparison  prev  wk 


April  13 


Not  Mem 

500,000 
200,000 
250,000 
100,000 
200,000 
326,600 
1,000,000 
1,500.000 


.X'ot  Mem 
5,000,000 
4,000,000 


326,395,60014,200,295.000 


bers   of  Fed 

1,433,100 

502,100 

816,900 

2,392.100 

868,700 

56,600 

1,110,700 

520,400 


7,700,600 


bers    nf    Fed 

11,751,800 

5,169,200' 


212.000 


4,294 
4,128,981,000 

4,172,46  J, 000 
4,185,870,000  I 


era!    Reserve 

15,029,000 

3,764.000 

4,786,000 

18,758,000 

5.756,000 

4.308.000 

19.259.000 

26,S03,000 


9S.523 


99,201,000 
97,837,000 
96,446,000 
91,772.000 


eral    Reserve 
41,943,000 
23,686,000 


9,000.000    16,921,000 


on  April  13 

on  April    6 

on  Mar.  30 

on  Mar.  23 


Grand  ag'gate,  actual    condition 
Comparison  prev  wk 


Grand  ag'gate,  actual 
Grand  ag'gate,  actual 
Grand  ag'gate.  actual 
Grand  ag'gate,  actual 


351,023,200 


65,629,000 


April  13... 


April    6... 
Mar    30... 

Mar.  23 


4,364,447,000 

+  58,933,000 


I 


7,156,000 


301.000 

3,917,000 


- 
li'm 


5.294.000 
807,000 


25,000 
14,311,000 


Ateroat. 

I 

I 


1.910.000 

1,020.000 


51.000 

4.200,000 

940,000 

7,875,000 

640,000 

199.000 

1,300.666 


1 02  000 

30.000 

309,000 

2,983,666 

442,000' 
430.0001 

5,381,000, 

23,548,000 

1,000 

30,582,000: 

490.000, 

16,209,000 

1,635 

5,463,000 

1, 682.0001 

1,464.000 

1,990.000 

540,000 

194.000' 

11,605.000 


894.000 
398,000 

248,000 
70,000 
996,000 
413,000 
397,000 


50.000 


3,609,683,000,180.560.000  35.S98.000 


3.627,018,000  179.220,000  35,956.000 
3,619,064.000  184,267,000  35,851,000 
3,610.266,000  181.833.000  35,872,000 
3,571,923,000  188.279.000  35.463,000 


15,620,000 
3,599,000 
4.4  ".0,000 

19,950.000 
5,846,000 
4,408,000 

20,302,000 

28.751,000 


1.159,533,000 
+  107,706  000 

4,291 ,827,000'49,570.000' 11,458,000' 27. 130.000  29.375  00o's28  174000 

4,335.461,000  48,770.000  14,406.000  27,722,000  28,760  0001542  924  000 

4,347,211,000  48,353,000  16,187,000  27,787.000  28,142  000  531 '741*000 

Mar.  10...  4.206,425.000'48,157,000  14,116.000  27,301,000  26,865  000  609  496000 


5,000 
7,000 


40,000 


58,000; 


904,000 
5S5.000 


1,4  80,000 


1,512.000 
1.478.000 
1.471.000 
1.474,000 


a  U.  S.  deposits  deducted,  $284,447,000.     b  TJ 


-.000  35.808,000 
3,350.000'     +63.000 


b3,770.812,i  1,000135,956,000 

+  8,649,000—4,976,000    -1-105.000 


3.762.163.000  185.790.000  35,851.000 
3,752,355.000  183,3  872.000 

3,712. 1 10.000  ISO, S03.000'35, 463.000 
3,694.546,000  201.133.00o'35.023.000 


S.  deposits  deducted.  1358    47.000.     c  Includes  capital  set  aside  for  foreign  branches.  $6,000,000. 


£hlThe  9tatemeQt  '»'  "»  *»"'«*■« "»  . rTn^u^^aggr^e7foy  the  ^rn^SanT^^  T^tl^lT^ 


of  the  Federal  Reserve  Bank 


STATEMENTS  OF  RESERVE  POSITION 


Members  Federal 
Reservo  Bank. 

State  banks 

TruatCompanles* 

ital  Apr.  1.3. 
Total  Apr.    0. 
'    Total  Mar.  30 
Total  Mar.  23. 


Arcra&es. 


Cash 

Reserve 

in   Voull 


3,693 ,000 


17.3SS.O00 
17.1  SO,  000 
17.300,000 
10,910,000 


Reserte 

in 

Depositaries 


525.'-,, 
5,655,000 

2.095.000 


534  219.000 
546.611,000 

520.319,000 


Total 
Reserve. 


525.809.000 
12,000 
6.3 


Reserve 
Required. 


551.607  00  I  199,455,830 
563,797,000  500.070,370 
543,625,00  |497,622,650 


Surplus 
Reserve. 


51.193,410 
115.400 


519,018,000  530.53  1.000' 193,780,2  10 


52,151,170 
63,726,630 
16,002.350 

42,753.760 


Inc.  or  Dec. 

from 
PrertnusM'erk 


—10,925,080 

—o  I 

— ■; 


—11,675,460 
+  17,724,280 

+  3.2 

— 1.982.400 


Actual   Figures. 


Cash 

Reserve 

in  Vault. 


$ 
d 

13.:::. ooo 

i 


Rese've 
in 

Denoslfaries 


I 

542,042.000 

5.121.000 

2,845,000 


-.009 


Total 
Reserre. 


542,042,000 
18,898,000 

0.053,000 


567.593.000 


b 

Reserve 
Required 


476,88 

IS. 4 12. 020 


501.520.710 


16.993,000  528.174,000  5  15.107.000  500,519.300 
lOO  542.924.00  )  560,500.000  199,11   I 

,74  I.OOO  548,947.000  403.081.170 


SvrptuM 

Reserve 


127.250 


66,066,290 

4  1,017.640 
61.399,120 

5 1.065.  .830 


Inc.  or  Dec. 
Previoustreet 


+  21,626,390 

+  360.940 
—162.200 


+  21.418.650 

—  10.751,480 

+  6.433.290 

—20.050,020 


April  13,  .8101.3S3.0O0;  April  6,  si  03.8  10.000;  Mar 


ABmilVtwE^^ 


,000;  Mar.  23,  ¥102.203,000. 


Apr.  20  1918.] 
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The  State  Banking  Department  reports  weekly  figures 
showing  the  condition  of  State  banks  and  trust  companies 
in  New  York  City  not  in  the  Clearing  House,  as  tollows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST 'COMPANIES    IN  GREATER 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STAlkJU^JN  l . 


(Figures  Furnished  by  Stale  Banking  Department.) 

April    13 

Loans  and  Investments..- '7?1,S19'?22 

specie JS'i&inn 

Currency  and  bank  notes -- -     i«'iS« -J2» 

Deposits  witn  tlie  F.  R.  Bank  of  New  York Jj*'5Zr2iK 

Total  deposits 799,184,700 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  hanks  and  trust  com- 
panie3  in  N.Y.City,  exchanges  and  U.S.  deposits  7 ||.84° .*«' 

Reserve  on  deposits 13t>  ,131  >30u 

Percentage  of  reserve,  21.5%. 

RESERVE. 

Stale  Banks 

Cash  in  vaults. S13.6S1.400     10.74% 

Deposits  in  banks  and  trust  cos 17,12o,100     13.46% 


Differences  from 
previous  week. 
Inc. Sll, 404,800 
153,700 
232,800 
1,581,800 
2,224,100 


Inc. 
Inc. 
Dec. 
Inc. 


Inc. 
Dee. 


1,735,800 
2,111,200 


—Trust  Companies 

$08,207,700     13.31% 
39,077,100       7.62% 


Total $30,786,500     21.20%       $107,344,800     20.93% 

The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  ot 
the  Clearing  House  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK   (.two  ciphers  omitted) .  


In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this  class 
in  the  whole  State.  The  figures  are  compiled  so  as  to  dis- 
tinguish between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the  fol- 
lowing:   , 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chronicle 
April  4  1914  (V.  98,  p.  1045). 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  April  13. 


Slate  Banks 
in 

Greater  N.  Y 


Capital  as  of  Sept.  8. 
Surplus  as  of  Sept.  8- 


Week 
Ended — 


Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Mar 
Mar 


19... 
26... 

2... 

9... 

16... 

23.. 

2     ., 

9.. 


Mar.  16-.. 
Mar.  23... 
Mar.  30.. 
April  6.. 
April  13.  _ 


Loans 
and 

Investments 


4,892 
4,899 
5,008 
5,038 
5,049 
5,116 
5,150 
5,127 
5,061 
5,034 
5.089 
5,055 
5,126 


,797,1 
,129,5 
,037,0 
,372,7 
,992,0 
,615,8 
.846 .2 
,304,4 
,380,8 
,741,0 
,258,3 
,925,8 
,263,6 


Demand 
Deposits. 


4.578 
4,479 
4.486 
4,517 
4,501 
4,428 
4,433 
4,319 
4.369 
4,409 
4,446 
4,463 
4,466 


.900.7 
,558,6 
,506,5 
,827,5 
204,7 
,375,5 
,280.6 
,035.1 
,257,5 
,310,1 
.491.7 
,927,4 
,133.2 


Specie. 


104,678.7 
101,471.0 
97,829,7 
96,292,1 
95,857,3 
93,410,1 
92,655,7 
90.537,4 
90,131,4 
90.664,8 
01,076,7 
91,749,8 
92,493,5 


Legal 
Tenders. 


S 

95,375,5 

97,599.0 

95,280,8 

93,282,0 

101,927.9 

101.863.0 

102.961,4 

83,762,6 

81,255,4 

84,264,8 

86,187,0 

86.601,6 

85.430.6 


Total 
Cash  In 
Vault. 


203,054.2 
199.070,0 
193,110.5 
189,571.1 
197.7S5.2 
195.279,1 
195.617,1 
174.300,0 
171,386,8 
174,929,6 
177,263,7 
178,351,4 
177,921,1 


Reserve  in 
Deposi- 
taries. 


612,272,4 
619,095,8 
627,476,3 
649.108,3 
598,152.4 
567,452.0 
570.836,9 
560,387,6 
574,445,1 
569,773.5 
578,017,3 
603,729,1 
590,421,2 


Loans  and  Investments.. 
Change  from  last  week 


Specie 

Change  from  la3t  week . 


Curreucy  and  bauk  notfS- 
Change  from  last  week . 

Deposits  with  the  F.  R 

Bank  of  New  York 

Change  from  last  week. 


Trust  Cos. 

in 

Greater  N.  Y 


Stale  Banks 

outside  of 
Greater  N.  Y 


S19.775.000   S88.950.000 


Deposits 

Change  from  last  week . 

Reserve  on  deposits 

ChaDge  from  last  week 


*  Included  with  "Legal  Tenders"  are  national  bank  notes  and  Fed.  Reserve  notes 
held  by  State  banks  and  trust  cos.  but  not  those  held  by  Fed.  Reserve  member 


38,506,722 

458,670,400 
+  12.254,700 

16,94S,600 
—102,900 

24,784,600 
+  928,100 


44,849,900 
—171,100 

576,596.900 
+  6,461,900 

114,495,600 
— 2S3.400 


162,901,400 

1,945,246,000 
+  6,203,000 

21.128,300 
—16,700 

14,915.700 
+  4S5.100 


204,224.600 
—346,400 

2,053,291,000 
—22,343,300 

325.415.400 
i  3 ,300 


$16,573,000 

16,937,000 

198.690,000 
+  1.487.400 


Trust  Cot . 

outside  of 

Greater  N.  Y 


P   C.  reserve  to  deposits.  24.2%  19'8™0 

Percentage  last  week.. 24.9% 19-6% 

~+  Increase  over  last  week.     —  Decrease  from  last  week. 


206,838.700 
+  1,804,400 

32,574.400 
—592,000 


19.3% 

19.9% 


$25,938,700 

25,748,040 

324,792,700 
—961,700 


318.4S0.500 
+  2,202.000 

39.27^.000 
+  2,100,300 


17.4% 
17.3% 


"^tfrm  Momber  Bank  Trust  Companies.  -Folio wing  is  tbe  report  made  to  the  Clearing  House  by  clearing 

.on-^bSftortftuuiS'whSh  areTot  Included  in  the  ''^-"^  House  return"  on ^e  prying  page: 

R ST U RN  OF  Nf()M-\lEMBBRJNjTITUTIOM3  OF  NSW   7Q_ritj__CLSARING  HOUSE 


CLEARING 
WON -MEMBERS 

Week  Ending  Apr.  13  1918. 


$ 

400,000 
500.000 

300.000 
300.000 
4')  l.O.Ki 
250.000 
220,000 
125,000 


Members  of 
Federal  RoaerTe  Bank 

Battery  Park  Nat .  Bank 

W .  R .  Grace  A.  Co  .'s  Bank . . . 
First  Nat.  Bank,  Brooklyn.  _. 
Nat.  City  Back,  Brooklyn.  . 
First  Nat.  Bank.  Jersey  City. 
Hudson  Co.  Nat.,  Jersoy  City 
First  Nat.  Bank.  Hobokon.. 
Second  Nat.  Bans.  Hoboken 

Total - 

State  Banks. 
Not  Members  of  the 
Federal  SeterH 
Bank  of  Washington  Heights, 

Colonial  B:>i'k 

Columbia    Bank 

Intemntlonal   rsank 

Mutual   Bank   . 

New  Netboriand  Bank 

fork  vllle  Bank  -.... 

Mccban'rn  -kiyn 

tortti  Side  Ban*.  Brooklyn 


Capital. 


Net 

Profits. 


Nat.  banks  Mar.   4; 
State  banks  Mar.  14 


Loans 

Discount! . 

Investments, 

*c. 


% 

462,900 
642,400 

635,500 
5' 14, 400 
1,319,000 
787.300 
032,500 
275,800 


5,360,800 


Average 

% 
7,518,000 
3,655,000 
7,347,000 
6,800,000 
7,182,000 
5,224,000 
7,221,000 
5,414,000 


Gold 


50,361,000 


Total 

Trust  Companies 
Not  Member*  of  the 
Federal  Reserve  Bank 

Hamilton  'ft  -ooklyn 

Mechanics'  Tr.  ' 

Total  . 

Urand   aggreRaie... 
Comparison  previous  week. 

Exoe 

Orand  aggregate  Apr.     6..   .' 
Grand  aggregate  Mar.  30  . 

Grand  ai  '  lar.  23 ' 

Grand  agfjreK ate  M  ir.  10 1 

Grand  iibhm1.:.''-  Ma 


4,400.000 


500,000 


700,000 


480,3001 
1.003.4001 
620,800 
146,900 
523,000 
213.70D 
603,400 
798.700 
174.800 


Average 
* 

64,000 
3,000 

12,000 

6,000 

213,000 

85.000 
9,000 
6,000 


Legal 
Tenders. 


Average. 
$ 
12,000 

i~4~,66o 

21,000 

260,000 

10,000 

4.000 

42,000 


Silver 


Aver  act. 
$ 
43,000 


117.000 
72.000 

1 18,000 
73,000 
44,000 
96,000 


National 

Bank 

A  Federal 

Reserve. 

Notes. 

Average. 

% 

132.000 

2,000 

67,000 

91,000 

185,000 

13 2. 000 

158,000 

26,000 


395,000 


4,625,000 


34  1 ,000 


1,351.800 


7,595,000  11,340,600 


1 10.100 

6,896,000 
6,895.000 
S  895  000 


Increase 

11.310.000 
I  1.442.000 
11,442,000 

11.616.700 


2,457,000 

10,401,000 

1  !, 823,000 

4,879,000 

8,913.000 

4,321,000 

7,596,000 

23,966,000 

5.294,000 


SO, 050.000 


'1.210.000 
7,892,000 


17.132,000 


148,1  13,000 

!   .'.'111,000 

I  2 ,000 
143.466,000 
113,4  00,0011 
I  13,493.000 


70,000 
599,000 
0  4  0.000 
157,000 
488,000 
121.000 
409,000 
57  1,0  10 
126,000 


3,198.000 


374,000 
19,000 


363,000        593,000 


155,000 


10.000 

81  ,000 

102,000 

80,000 

351,000 
29,000 


66,000 
298,000 

365,000 
61,000 
242,000 
285.000 
449.000 
1.0  42,000 
113,000 


814,000    2,921,000 


Reserve 

tcith 

Legal 
Deposi- 
taries. 

Average. 
5 

1,082,000 
66  1,000 
588,000 
598,000 

1.000.000 

328,000 

Hi.  l.OOO 
287,000 


Additional 
Deposits 

with    Legal 
Deposi- 
taries. 


Net 

Demand 
Deposit!. 


Average.  \ 

S         1 

353,000 


793,000 


133,000 

132,000 

610,000 
329.003 

127,000 
120,000 
435.000 
259,000 


2,481,000 


50,000 
21,000 


23,000 
94,000 


393,000' 


71,000        117.000 


11.616.700  142, 897.000 


3,986,000 
+  58,000 

3.928,000 
3.951.000 
3,951,000 
3.992.000 

3.924.000 


1,248,000    3,631,000 

+  3.000     +171.000 


1,245.000 
1,182,000 
1,182,000 
1,158,000 
1,286,000 


138,000 

11  1.000 


252,000 


3,526.000 

+  42,000 


3,457,000 

3,323.000 
3,323  000 
3.391.000 

3,416,000 


4,879,000 


131,000 

659,000 
773,000 
261,000 
,-,  17,000 
282,000 
"in.  .i.iii 
1,464,000 
265.000 


4.832,000 


484,000 

58  1,000 

3,412,000 

880,000 

S27.000 
515,000 


7,051,000 


452,000 

342,000 


41,000 

13  ■. 

311.000 

132,000 


2,992,000 


Average. 

S 
6,812,000 
1,874,000 
5,817,000 
5,509,000 
6,884,000 
4,291,000 
3,018,000 
2,814,000 


Net 

Time 
Deposits. 


37,019.000 


2.103,000 

r.ooo 

12,885,000 

4,569.000 
10,000 
4.71  1,000 
8,17 

•..OHO 


13,000 


346.000       310.000        6,922,000    1,0 
550,000        143,000        4,997,000    3,087,000 


r.v.ooo 


10,607,000  10 
1-210,000       L060000 


8  484,000  10,397,000  i  1 ,885,000 
.110,000  10,685,000 
3,182,000  10,116,000  10 

3.322.000  10.013.000  11,494,000 

3.278.0001  9,953,000  13.711.000 


Average 
$ 

90,000 
750,000 
009.000 
412,000 

506,666 

2,513,000 


National 

Bank 
Circula- 
tion. 

ittragt 
$ 

196,000 


290,000 
120,000 
400,000 
197,000 
219,000 
99,000 


8,375,000 


321.000 

77.000 
135,000 

400,000 


1,138,000 


11,91 


al30, 
+2,7 


1,521,000 


13,681.000 
.-  i  so.OO  I 


127,38 
127,382.000  13.2 

124,408,000  13.194.000 


1.521.000 

1,518.000 
1 .  H8.000 

1,520.000 


a  U.  8.  deposits  deducted,  36.11 1,000 


Boston  Clearing  House  Banks.— We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS.        


Circulation 

Loam,  dlSO'1  I  S   I 
Indlvldu  o  rl   po 
Due  io  ban*  i...... 

Time 

Exoli  ' 

Doe  fi  i  a  ii^ 

il  a-  m  '■•    it   Ban* 

i;     ,  iK   and 

ik.... 


April  13 


I'hnnie  from 


901 


April  0. 
191S 


March  30 
1018. 


10      4.954,000    14,997,000 
000  182.407,000  «    M.84,000 
16,01  1  ooo  II  1. 551. ooo  110.583,000 


2.743.000 
(.996.000 


;  .ooo 
17,815.000 

92.001.000 
l.ooo 


20.300.000 

.,000 

82.371 
68,241 


12,036,000  13,534,000 


•^Philadelphia  Banks.— Tim  Philadelphia  Clearing  House 
statement  for  the  week  ending  April  13,  with  oomparatlve 
figures  for  the  two  weeks  preceding,  is  as  Follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  s 
to  (be  kept  with    iho   Federal    Reserve   Hank 


vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  ciphers    (00)    omitted 


'Cash    in 


•  iapltal  .  - 

Surplua  and  pratll 
Loam  dl^o'tt  t  im 
Bxohangee  for  Oil  ar  .House 

I Ii  ".111   ll  ilikM    .  . 

\\  mk  deposit* 
Individual   deposit 

rime  del  ■  

Total 

0  fl  depot  t"m"t  I  ii 

Itri'vi"   Willi    I   '     I      K',J      I    ■ 

1  )Mta  In  vault' 

i  ,.i„i  reaervi  A     >j'>  nelo" 
Raserve  requi 

!■;, ,>,.„.,  r„»   ,s  oaeti  in  vaul1 


Mm    Of 

F    H    Nl/si 


Trust 


Rl  .1  18,0 

l 


Apr.  6 
LOIS 


.11.175.0 

J   Ml  0 

Vn.l  II  0 


Mar    30 
1918, 


gl.180,0 

150.491,0 

1.064.1 
87   147.0 


OMh  In  v  lull  i"  uol  oo  i  in- 1  m  n--Tw  lot  i'    a.  Bank  member*. 


J6«2 
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The  Money  Market  and  Financial  Situation.— Domes- 
tio  events,  although  of  considerable  importance,  have  been 
almost  wholly  lost,  sight  of  in  view  of  tint  tremendou 
nifioanoe  of  over-seas  developments.  If  the  cabled  news  of 
late  yesterday  and  this  morning  are  to  bo  relied  upon,  the 
great  German  offensive  in  Franco  and  Belgium  has  reached 
a  climax  or  sot-back  and  for  a  while,  at  least,  sooms  unlikely 
to  make  further  advance  towards  the  coveted  objoctivo. 
Tho  effect  of  this  news  at  the  Stock  Exchange  has  been 
instantaneous  and  decisive.  Tho  volume  of  business  more 
than  doubled  and  the  security  markets,  which  had  for  some 
timo  past  boon  woak  and  reactionary,  immediately  assumed 
a  firm  tone  and  prices  began  an  upward  movement  which  has 
generally  been  maintained. 

One  of  the  events  of  local  interest  has  been  a  substantial 
decline  in  tho  price  of  cotton.  This  was  not  a  surprise  to 
those  who  comprehended  the  effect  of  the  recent  wild  specu- 
lation in  thia  product  and  the  possibility  of  Government 
control  of  future  prices.  Shares  of  the  various  steel  com- 
panies have  been  relatively  strong  throughout  the  week,  on 
Judge  Gary's  statement  that  large  dividends  may  be  ex- 
pected to  continue  if  present  prices  of  steel  products  are 
maintained.  That  these  prices  are  now  so  high  as  to  greatly 
curtail  the  use  of  steel  for  structural  purposes  is  doubtless 
one  reason  for  the  present  limited  amount  of  unfilled  orders 
on  producers'  books.  A  preponderating  proportion  of  the 
current  steel  output  is  directly  or  indirectly  for  Government 
purposes.  The  weekly  weather  report  shows  that  the  crops 
have  been  favorably  affected.  Winter  wheat  has  improved 
and  spring  wheat  seeding  is  progressing  satisfactorily. 

The  money  market  has  been  easy  with  four  and  six  months 
money  more  freely  offered  and  call  loan  rates  averaging 
lower, than  of  late,  though  with  a  spurt  to  6%  on  Thursday. 

Foreign  Exchange. — Sterling  exchange  remains  without 
feature,  changes  in  rates  being  of  little  significance.  The 
Allied  exchanges  as  a  rule  have  been  maintained.  Neutrals 
are  firmer. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were 
4  75^  for  sixty  days,  4  76  7-16  for  cheques  and  4  72^@ 
4  72%  for  cables.  Commercial  on  banks  sight  4  75 %@ 
4  75K,  sixty  days  4  71%@4  71J4,  ninety  days  4  70@, 
4  703^  and  documents  for  payment  (sixty  days)  4  71)4@ 
4  71 H.  Cotton  for  payment  4  75%@4  75  M  and  grain  for 
payment  4  75^@4  75M- 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  78% @5  78 %  for  long  and  5  72%@5  73  for  short. 
Germany  bankers'  marks  were  not  quoted.  Amsterdam 
bankers'  guilders  were  46  13-16 @47  1-16  for  long  and 
46  15-16 @47  3-16  for  short. 

Exchange  at  Paris  on  London,  27.16  francs;  week's  range, 
27.16  francs  high  and  27.163^  francs  low. 

Exchange  at  Berlin  on  London  not  quoted. 

The  range  for  foreign  exchange  for  the  week  follows: 


Sterling  Actual —     Sixty  Days. 
High  for  the  week.  -  -     4  72  % 
Low  for  the  week 4  72% 

Paris  Bankers'  Francs — 
High  for  the  week.  .  .     5  78 % 
Low  for  the  week 5  79 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 
High  for  the  week...  47  1-16 
Low  for  the  week...         46  5-16 


Checks. 
4  7555 

4  7534 

5  72 

5  72% 


47  M 
46% 


Cables. 
4  76% 

4  76  7-16 

5  70% 
5  70% 


47% 
47 


Domestic  Exchange. — Chicago,  par.  Boston,  par.  St. 
Louis,  5e.  per  $1,000  discount  bid.  San  Francisco,  par. 
Montreal,  $17  50  per  $1,000  premium.  Minneapolis,  10c. 
per  $1,000  premium.     Cincinnati,  par. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  $10,000  3s,  reg.,  at  99;  $2,000  2s,  reg., 
at  97 J4;  $1,000  2s,  coup.,  at  97 Y\  $1,000  Pan.  3s,  reg.,  at 
84;  Liberty  Loan  3^s,  at  98.80  to  99,  L.  L.  1st  4s,  at  96.14 
to  96.58;  and  L.  L.  2d  4s,  at  96.2  to  96.64.  For  to-day's 
prices  of  all  the  different  issues  and  for  weekly  range  .see  third 
page  following . 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
havo  boon  reported  at  tho  Board  this  week  and  the  markot 
for  railway  and  industrial  bonds  has  again  been  practically 
featureless.  Transactions  at  the  Exchange  have  been  ex- 
ceptionally limited  and  of  a  list  of  15  relatively  active  issuos 
5  are  fractionally  higher  and  8  are  unchangod  from  last  week. 

Of  the  exceptional  features  Distilling  Securities  5s  are 
conspicuous  for  an  advance  of  \y%  points  and  New  York 
Central  6s  are  Y%  higher.  Otherwise  the  changes  recordod, 
whether  to  higher  or  lower,  are  in  no  case  moro  than  Yi  point. 

The  list  from  which  the  above  facts  are  gleaned  includes 
Atchison,  Bait.  &  Ohio,  Ches.  &  Ohio,  Burlington,  Rock 
Island,  Northern  Pacific,  Southern  Pacific,  Reading,  Rubber 
and  Steel  issues. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  been  decidedly  more  active  than  for  some  time  past. 
It  was  firm  on  Monday,  with  some  advanco_in  prices,  but  on 


Tuesday  and  Wednesday  showed  a  tendency  to  weakness. 
On  Thursday,  h0W<  ver,  t  ho  war  news  was  more  favorable  and 
the  market  promptly  responded,  with  a  vigorous  upward 
movement  and  largely  increased  activity  which  showed  that 
reeenl  apprehension  has  generally  vanished  and  a  more  hope- 
ful feeling  prevails.  This  movement  has  carried  a  consider- 
able list  of  railway  issues  to  a  level  from  1  to  2  points  higher 
than  that  at  the  olose  last  week. 

industrial  stocks  have  covered  a  wider  range.  Baldwin 
Locomotive  is  up  5%  points,  U.  S.  Steel  4%,  Am.  Locomo- 
tive over  3,  and  Smelt.  &  Ref.,  Beth.  .Steel,  Crucible, 
Am.  Sum.  Tob.,  Sinclair  Oil  and  (Jen.  Motors  from  2  to  3. 
Inter.  Mer.  Mar.  prof.,  ex-dividend  to-day,  closes  2%  points 
lower  than  last  week. 

For  daily  volume  of  business  see  page  1671. 

The  following  sales  have  occurred  this  week  of  shares  not 
roprosontod  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Range  since  Jan. 

1. 

Week  ending  April  19. 

for 

Week. 

Lowest.            Highest. 

Lowest. 

Highest. 

Par. 

Shares 

$  per  share,     t  per  share.    S  per  share. 

%  per  share. 

Adams  Express 100 

200 

66       Apr   15;  66%  Apr 

IS     65 

Mar 

so 

Jan 

A  mer  Bank  Note 50 

100 

31  %  Apr   18 

31  %  Apr 

is     31% 

Mai 

34% 

Mar 

American  Express 100 

200 

85      Apr  IS 

88      Apr 

U     SO 

FeT. 

88 

Apr 

Amer  Smelters  Securities 

Pref  Series  A 

200 

91      Apr  18 

91      Apr 

IS 

90 

A  pi 

94% 

Mar 

American  Snuff- 100 

100 

93%  Apr  16 

93%  Apr 

16 

89% 

Jar 

94 

Feb 

Am  SumatraTob  pf.100 

100 

90      Apr  19 

90      Apr 

19 

81 

Jan 

93 

Feb 

Amer  Teleg  &  Cable.  100 

3 

51       Apr   17 

51       Apr 

17 

51 

Jan 

60 

Feb 

\B80clated  Oil 100 

300 

54      Apr   16 

54%  Apr 

17 

54 

Apr 

59  % 

Jan 

Barrett,   pref 100 

400 

100%  Apr   15 

101      Apr 

IS 

100 

Jan 

101% 

Feb 

Batopllas  Mining 20 

1,100 

1%  Apr  18 

1%  Apr 

IS 

1 

Jan 

1% 

Mar 

Brunswick  Terminal.  100 

150 

6%  Apr  15 

6H  Apr 

16 

6% 

Jar 

8% 

Feb 

Calumet  &  Arizona 10 

200 

67       Apr   IS 

67      Apr 

is 

63% 

Jar 

70 

Feb 

Case  (J  I),  pref          100 

100 

83%  Apr  13 

83%  Apr 

13 

73 

Jar 

85% 

Mar 

Central  Foundry 100 

2,000 

37%  Apr  17 

40      Apr 

IS 

26 

Mar 

40 

Mar 

Preferred .100 

2,700 

48%  Apr  17 

52%  Apr 

18 

41 

Jar 

53 

Apr 

Chicago  &  Alton 100 

100 

7      Apr  17      7      Apr 

17 

7 

Apr 

9% 

Jan 

Cluett,Peabody&Co_100 

100 

56       Apr   16    56       Apr 

16 

45 

Jar 

56 

Feb 

Comput-Tab-Rec . . .  100 

100 

32%  Apr   13 

32%  Apr 

ia 

30 

32% 

Mar 

Cons  Interstate  Call. .  10 

100 

8       Apr  17 

8      Apr 

17 

8 

Jan 

10 

Jan 

Crex  Carpet.  _  _ 100 

100 

40      Apr  19 

40      Apr 

19 

40 

Apr 

44% 

Feb 

Cuban-Am  Sug,  pref. 100 

100 

95      Apr  16 

95       Apr 

16 

90 

Mar 

95% 

Feb 

Deere  &  Co,  pref 100 

625 

95      Apr  17 

95%  Apr 

17 

94% 

Fell 

96 

Feb 

Elk  Horn  Coal 50 

400 

26      Apr  19 

26%  Apr 

13 

22 

Jan 

28% 

Mar 

Fed  Min  &  Smelt.. .100 

100 

9%  Apr  17 

9%  Apr 

17 

9% 

Apr 

13% 

Jan 

Preferred ..100 

507 

30      Apr  15 

31      Apr 

19 

27 

Jan 

36% 

Feb 

Fisher  Body  Corp, pf.100 

10 

81  %  Apr  17 

81%  Apr 

17 

70  Yi. 

Jar 

87 

Jan 

General  Cigar  Inc 100 

100 

42       Apr   19 

42      Apr 

19 

34 

Jan 

45 

Mar 

Gulf,  Mob  &  N,  pref .100 

100 

27      Apr  15 

27      Apr 

15 

27 

Mar 

28% 

Feb 

Homestake  Mining..  100 

100 

76      Apr  15 

76      Apr 

15 

76 

Apr 

89 

Jan 

Int  Harv,  N  J,  pref. .100 

300 

108%  Apr  13109%  Apr 

13 

106% 

Jan 

110% 

Feb 

Int  Harvester  Corp.  .100 

200 

59      Apr  191  60%  Apr 

19     53 

Mar 

72 

Feb 

Preferred 100 

100 

98  %  Apr  16   98%  Apr 

10,    97 

Jan 

102% 

Feb 

Jewel  Tea,  Inc 100 

400 

30%  Apr  19l  32%  Apr 

1?|    30% 

Apr 

40 

Feb 

Preferred 100 

100 

90%  Apr  18    90%  Apr 

18    90  4 

Apr 

97% 

Jan 

KCFtS&M,  pref.-lOO 

100 

65      Apr  17   65      Apr 

17 

65 

Apr 

65 

Apr 

Kings  Co  E  L&P..-100 

125 

93%  Apr  131  93%  Apr 

13 

93% 

Apr 

94 

Feb 

Kress  (SH)&  Co.  pf.100 

100 

102%  Apr  1S;102%  Apr 

18 

100 

Jan 

102% 

Apr 

Liggett  &MyersTob.  100 

13 

165      Apr  17 

165       Apr 

17 

165 

Jan 

195% 

Feb 

Preferred 100 

412 

102      Apr  13 

103%  Apr 

IP 

101% 

Jan 

107% 

Mar 

Manhattan  Beach 100 

200 

%  Apr  17 

%  Apr 

17 

% 

Apr 

% 

Apr 

Manhattan(Elev)Ry  100 

100 

94      Apr  19 

94      Apr 

19 

94 

Mar 

98% 

Mar 

Guaranteed 100 

70 

95  H  Apr  19 

95  M  Apr 

19 

95% 

Apr 

95% 

Apr 

May  Dept  Stores 100 

450 

50  %  Apr  17 

54%  Apr 

15 

47 

Jan 

54% 

Apr 

Moline  Plow,  1st  preflOO 

25 

95      Apr  17 

95      Apr 

17 

95 

Apr 

95 

Apr 

National  Acme  . 50 

100 

29 %  Apr  IS 

29%  Apr 

18 

26% 

Jan 

32 

Jan 

National  Biscuit 100 

92 

92      Apr  17 

92%  Apr 

IS 

92% 

Apr 

100 

Jan 

Preferred  _. .100 

238 

109%  Apr  15 

109%  Apr 

IS 

108% 

Jan 

114 

Mar 

N  O  Tex  &  Mex  vtc.100 

100 

18%  Apr  18 

18%  Apr 

IS 

17 

Apr 

21 

Jan 

N  Y  Ch  &  St  L,  2d  pflOO 

100 

42       Apr  15 

42      Apr 

IS 

42 

Apr 

42 

Apr 

Norfolk  Southern.. .100 

300 

17      Apr  13 

17      Apr 

16 

17 

Apr 

21 

Feb 

Norf  &  West,  pref. ..100 

100 

76      Apr  15 

76      Apr 

IS 

76 

Apr 

79 

Mar 

Nova  Scotia  S  &  C..100 

120 

59      Apr  17 

59      Apr 

17 

59 

Apr 

69 

Jan 

Owens  Bottle-Mach_.25 

100 

59      Apr  19 

59      Apr 

19 

55% 

Jan 

65 

Feb 

Peoria  &  Eastern 100 

900 

4%  Apr  17 

4%  Apr 

17 

4% 

Apr 

6 

Jan 

Pitts  Ft  W  &  Chic.  100 

13 

127      Apr  17  127      Apr 

17 

127 

Apr 

128 

Mar 

Pond  Creek  Coal 10 

100 

18      Apr  18'  18      Apr 

IS 

18 

Apr 

19% 

Jan 

Savage  Arms  Corp. .100 

300 

65  %  Apr  17 

67%  Apr 

19 

53 

Jan 

70 

Feb 

Sloss-Sheff  S  &  I,  pf.100 

100 

87      Apr  16 

87      Apr 

16 

81 

Feb 

87% 

Apr 

Stutz  Motor  Car.rco  par 

1,900 

44%  Apr   13 

46%  Apr 

13 

3S% 

Jan 

47% 

Feb 

Third  Avenue  Ry___100 

140 

16%  Apr  19 

16%  Apr 

19 

16 

Apr 

21% 

Jan 

Transue  &  Wms.no  par 

100 

40      Apr   19 

40      Apr 

1" 

39% 

Apr 

40% 

Feb 

United  Drug 100 

101 

70      Apr  13 

70      Apr 

13 

69!^ 

Jan 

70% 

Feb 

U  S  Express. ..100 

100 

14%  Apr  19 

14  %  Apr 

19 

14% 

Apr 

16H 

Mar 

U  R  Realty  &  Impt.,100 

300    12%  Apr   17 

16%  Apr 

19 

8 

Mai 

16% 

Apr 

Vulcan  Detinnlng 100 

100 

8       Apr   13 

8      Apr 

13 

7% 

Apr 

Mar 

Preferred  ...   .   .100 

50 

30       Apr   19 

30      Apr 

19 

25  M 

Mar 

25  H 

Mar 

Wells  Fargo  Express.  10." 

100 

73       Apr  17 

73      Apr 

17 

73 

Apr 

S3  |  , 

Jan 

Outside  Market. — For  most  of  the  week  there  was  fair 
activity  in  the  "curb"  market,  with  values  showing  slight 
advances.  To-day,  however,  there  was  a  decided  change, 
an  active  demand  developing  for  many  issues  at  advancing 
prices.  The  outstanding  feature  of  the  market  was  the 
activity  and  strength  of  Burns  Bros.  Ice  com.,  the  stock 
reaching  29 Y,  a  new  high  record,  and  an  advance  of  almost 
8  points  during  the  week.  There  was  some  reaction,  how- 
ever, the  closing  to-day  being  at  27^.  Aetna  Explosives 
com.  was  in  good  demand  and  sold  up  from  7Y  to  8J^. 
Motor  shares  were  quiet.  United  Motors  fluctuated  be- 
tween 2F>Yi  and  26H,  the  close  to-day  being  at  2554-  Chev- 
rolet Motors  from  122  dropped  to  118,  but  recovered  to 
124.  Aeroplane  issues  became  more  active  toward  the 
close  than  for  some  time  past.  Curtiss  Aeroplane  advanc- 
ing to-day  from  29  to  SlY-  Wright-Martin  Aircraft  com., 
after  fluctuating  between  7%  and  7%,  on  heavy  transac- 
tions jumped  to-day  to  83s.  the  final  figure  being  8J4- 
Submarine  Boat,  after  a  gain  of  1Y  points  to  12J-4  during 
the  week,  moved  up  to-day  to  14 Yi  find  closed  at  14 \i. 
Oil  shares  ruled  quiet  and  steady  most  of  the  week,  with 
more  activity  and  strength  recorded  to-day.  Midwest 
Refining  from  101  ran  up  to  108  and  ends  the  week  at 
107 Yi-  Midwest  Oil  com.  improved  from  S9c.  to  96c., 
with  the  final  figure  95c.  Merritt  Oil  sold  up  from  18^'to 
19 }/2  and  down  finally  to  19 14.  Mines  dull,  except  for  low- 
priced  issues.  Bonds  more  active  and  slightly  higher. 
Procter  &  Gamble  7s  sold  to  new  high  records. 

A  complete  record  of  "curb"  market  transactions  for  the 
week  will  be  found  on  page  1671. 
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HIGH  AND  LOW  SALE  PR1CB8- 

-PElt 

SHAHS,  NOT  PER  CENT. 

Sales/or 
the 

Week 

Saturday 

Monday 

Tuesday 

Wednesday      Thursday 

Friday 

April  13. 

April  15. 

April  16. 

April  17. 

April  18. 

April  19. 

Shares . 

$  per  share 

$  per  share 

S  per  share 

S  per  share 

$  per  share 

S  per  share 

*82U    82% 

82% 

83 

83       8312 

82?8 

831 , 

8334 

83  % 

84 

84% 

4,000 

*80%    85 

§81 

81 

81U    8II4 

*80i2 

82 

*80% 

82 

82 

82 

570 

*897g     90:'4 

89% 

89% 

•88       90 

90 

90 

89% 

89% 

89% 

89% 

400 

5034      51  '2 

5214 

52 14 

51%     52% 

5H2 

51% 

51% 

52 

51% 

52% 

4,800 

53%     53% 

5414 

5414 

54        54 

54% 

54% 

53% 

53"8 

•53% 

54 

640 

*39%     40% 

39  U 

39U 

*3878     4012 

3834 

39 

38i2 

38% 

39 

39  '8 

1,700 

136      13612 

137l2  138l2 

137U  138l2 

136% 

137% 

137i8 

:38% 

138% 

139% 

8,100 

5434    54-34 

54l2 

54% 

55i8     55U 

54U 

54% 

54% 

54% 

5.5'g 

65i2 

2,100 

»6         6>2 

*6 

6l2 

•6          6l2 

§6 

6 

•6 

6% 

*6 

6'2 

49 

18%     18% 

*1812 

H8I2     18l2 

§18% 

181? 

•18 

20 

•18% 

20 

247 

3812     3812 

3834 

39 

3834     39U 

3834 

39 

39 

39  U 

39 

39% 

2,300 

68I2     68% 

67U 

68l2 

67l2     67l2 

67% 

681?, 

66% 

68'g 

68 

68'2 

2,800 



91 

91 

91        91 

§90 

90 

91 

91 





526 



•120 

150 

*120 

125 

•120 

150 

19        19 

19 

19l2 

19        19% 

I8I2 

18% 

19 

1938 

19% 

19% 

4,450 

65       65% 

6534 

66U 

6534     6534 

65 

65% 

65% 

65i2 

66 

66% 

1,700 

54%     54% 

55 

5534 

55'%     5534 

55 

55ls 

55% 

5534 

56 

56 

1,400 

*30%    33 

*30% 

32 

*30l8     31% 

3H2 

31% 

*30% 

35 

100 

*5734     64% 

*5734 

64*4 

*57        6434 

*57 

6434 

•57 

64% 

*18i4     19 

*18% 

18% 

18*4     1834 

*1834 

1914 

*18% 

18% 

•18% 

18^8 

100 

*45       50 

•45 

50 

•45        50 

•45 

50 

•45 

50 

•45 

50 

*42       48 

*40 

50 

•38        48 

•40 

48 

•38 

47 

•38 

48 

•101U 

101 

101 

•101      101 

§104 

101 

•102 

101 

104 

104% 

615 

•160      170 

•160 

170 

*160      170 

160 

160 

•159%  170 

•160 

170 

200 

*4          6 

*4l4 

534 

*334       584 

4 

4 

*3 

5 

200 

*7l2       Sh 

*7l2 

s% 

712         7'2 

6% 

7 

*5% 

8% 

•6% 

8% 

500 

1438     1412 

14% 

147(1 

1414    1434 

14 

14l.| 

14% 

14% 

14% 

14% 

4,500 

28        28% 

28I4 

28i2 

28i8     28% 

27l8 

27-3.1 

27% 

28 

28% 

28l2 

4,600 

*19        19i2 

20 

20 

•19        21 

19% 

1934 

•19 

20 

1934 

1934 

500 

*88        8S34 

89'2 

89% 

8938     89l2 

88% 

88% 

89 

89 

89% 

89% 

1,000 

26'2     26l2 

2634 

27l2 

27l2     2734 

27% 

27% 

27<2 

28% 

28% 

29 

14,100 

*95        9634 

*95 

99 

•95        98 

§95 

95 

♦95U 

96% 

•95 

9634 

20 

*6%       714 

7% 

7% 

7          7 

*678 

7M 

•6% 

7U 

•7 

7% 

700 

*41        42 

•41 

44 

•41        43 

*4H2 

42 

42 

42 

41 

42% 

1,000 

*15%     15-34 

•15 

I.534 

•15U     1534 

15% 

1 51? 

lSU 

1512 

•15 

16 

800 

*46        49 

48 

48 

•47        49 

•47 

50 

•47 

50 

•47 

50 

100 

*9        10 

*9 

10 

*9        10 

9 

9 

*8 

10 

§10 

10 

110 

*18        22 

•18 

22 

•18'g     23 

*18'8 

23 

•18 

22 

•18 

22 

*58       59 

57% 

58 

•58        59 

5712 

58 

5814 

58% 

58*4 

59 

1,100 

•11034  113 

112%  112l2 

*111'2  112% 

IIII4  111U 

•111 

113 

112 

112 

600 

*7          8I2 

*7 

8i2 

*7ig       9l2 

7l2 

7% 

8'4 

8% 

•8% 

10 

790 

412        4'2 

•4 

4'2 

*4l2       5 

*412 

5 

•4% 

4% 

•4% 

6% 

600 

*7ig       8 

*7ig 

8 

712       7i2 

•714 

8 

7% 

7% 

*7% 

8% 

200 

2012     2012 

20i2 

21 

20l2     21 

20 

20% 

20% 

21% 

20% 

21% 

8,700 

50U     50% 

50% 

5038 

•50        5H2 

50% 

5014 

5012 

5112 

52 

52 

900 

68       68% 

68i2 

69% 

69        69 

677g 

68% 

68% 

69% 

69% 

69% 

3,425 

27lg     27ig 

28 

2S12 

•28        29l2 

28 

28 

28% 

281? 

•28 

29 

1,175 

•19        19l2 

•19 

19l2 

•19        19l2 

19 

19 

•19 

19'ft 

•19 

19% 

300 

103'g  10312 

♦103%  IOII4 

103l8  103i8 

103% 

1031, 

103% 

103's 

•103%  103% 

700 

82%    83 

83 

8334 

•82        84 

82% 

831? 

8334 

84'4 

83*4 

84% 

2,200 

437g    44 

44 

44is 

44        44 

43?8 

44 

43% 

44 

43% 

44 

5,900 



10 

IOI4 

10U     10l2 

10% 

10% 

10 

10% 





1,100 

56 

56 

50 

56 





400 

2512    25l2 

26 

2712 

27        2714 

*2">% 

27 

27 

27>4 

27% 

271? 

2,500 

*65%    68 

•66 

68 

*66l2     67 

66 

67 

•67 

68I4 

6S% 

69 

500 

783g    78*4 

79U 

S034 

79%     81 

79l8 

80 

z79% 

80% 

80% 

81% 

54,500 

•36       38 

*34l2 

38 

*36l4     38 

*36l4 

38 

*36% 

38 

•35        37 

*35 

37 

•35        37 

•35 

37 

•35% 

37 

•912     10k 

934 

934 

•912     10 

9% 

10 

10% 

10'4 

10 

10 

900 

•18       20i2 

•18 

20i2 

•18        2012 

*19 

201;. 

•19 

20% 

•19 

20% 

•41        44 

•35 

49l2 

40%     40'8 

•37 

41 

•37 

41 

*37 

42 

100 

*7%       8 

*7% 

8 

7U       7% 

7 

7i.i 

•7 

8 

7% 

7% 

1.S00 

•1612     18 

•16 

18 

15*4     I6I2 

15l2 

151? 

15% 

1534 

15lg 

1534 

1,700 

82%     82l2 

82'2 

83 

8234     83l8 

82i8 

82% 

82»g 

83 

83% 

833, 

4,500 

21U     21U 

21l2 

2134 

2H2     217g 

2012 

21 

20% 

21% 

21 

21% 

8,200 

58       58 

•56 

58 

•56        58 

5712 

57% 

57% 

57%. 

58 

58% 

800 

*13ig     15 

•  12% 

15 

*12l2     15 

*12l2 

15 

15 

15 

*12% 

17 

100 

•47       49 

•47 

50 

•47        50 

•47 

50 

47% 

47% 

100 

11734  118 

118 

119 

118'2  119 

117%  II8I4 

118 

119% 

119>2 

120% 

8,000 

•70        71i2 

71 

71 

71        71 

70% 

70% 

•70 

71 

70% 

71 

700 

•5l2       6 

5'2 

5'2 

*6%       6 

5 

5 

*."> 

6 

•5 

6 

300 

♦10%     12 

11 

11 

*10%     12 

1012 

101^ 

11 

11 

•11 

12 

670 

7l2       712 

*7% 

8 

7%       712 

7% 

7i? 

*7l8 

7% 

•7% 

8 

1,400 

39l2     39% 

3934 

40l2 

397g     40 

39>4 

39% 

39% 

40 

40 

40% 

2,100 

•22        2212 

22U 

2214 

*22i.i     23 

22 

22 

22% 

22l4 

22% 

22% 

1,000 

1334     13*4 

*13l4 

14 

1378     13% 

13% 

13% 

13  78 

14% 

14 

14% 

1,900 

•25       30 

•25 

30 

•25        30 

•24 

29 

•25 

29 

•25 

30 

•13        13U 

13lg 

15 

1  1%     I5I4 

14 

14 

♦13% 

1534 

•14 

15% 

1,009 

♦49%    5112 

*49l2 

5U2 

*49i2     52 

*19% 

513, 

♦19% 

51% 

•49% 

51 

*8l2       9 

*8% 

9 

*8l2       9% 

8% 

8'2 

•8 

8*4 

•8 

9 

300 

*1712     20 

*1712 

19 

•17        20 

1712 

171" 

•17 

20 

♦17 

20 

200 

•33        37 

•33 

37 

•34       37 

•34 

37 

•33 

37 

•34 

37 

•13        13l2 

13 

13 

*127g     13i2 

12% 

12% 

•12 

13% 

12% 

13V, 

500 

29       29 

•28U 

30 

30       30 

30% 

30% 

•29 

•54 

30 
58 

30% 

30% 

800 

1%         134 

•1% 

178 

*1%         178 

1% 

1% 

•1% 

1% 

1% 

1% 

7S0 

•134         2 

17g 

17« 

•1%       2 

1% 

1% 

•1% 

2 

1% 

1% 

400 

22i2    2234 

23i8 

24 

23l2     24 

23 

24% 

24% 

25% 

24% 

25% 

15,200 

•76        80 

76 

70% 

77        77 

•77 

NO 

•77 

80 

300 

•80        85 

* 

85 

* 85 

* 

85 

* 

85 

•91        95 

•90 

95 

•90       ft". 

•90 

98 

•90 

95 

•68        74 

•72 

7<; 

72        72 

70 

72 

71% 

72.9 

72% 

73 

5,600 

•80       07 

•80 

97 

•80       97 

♦so 

97 

•80 

97 

•82 

97 

40%    41 

41% 

42 

4II4     13 

41% 

■13% 

4314 

44% 

43% 

441, 

87,900 

•93       97 

•93 

97 

•92        97 

96 

'.16 

•94 

97 

•95 

97% 

100 

76%    77ig 

77'4 

7834 

7712     787g 

77% 

77% 

783g 

79% 

28.730 

110U  110% 

1  10'2 

110% 

110 

110 

300 

♦32        33 

32 

32 

32        32U 

3112 

311? 

32 

32 

32tg 

32% 

1.200 

•75       79 

•75 

79 

•75         7!) 

♦75 

79 

♦75 

79 

•75 

79 

12        12 

•12 

12% 

•12         12% 

12lg 

12% 

•12 

1 2*4 

123, 

13% 

1 .000 

*.-,-,%    57 

561 2 

57*4 

•56%     58 

5612 

57 

57 

57 

58 

59% 

2,200 

I8i2    I8i2 

1X3, 

1938 

)     211' 

20 

21l4 

21% 

2434 

25 

26% 

21,200 

♦41        47 

♦39*4 

47 

40%     4734 

46% 

47 

47 

17:'i 

47'2 

47% 

2,000 

5312    64 

53  ig 

64 

53       53i 2 

.-,3 

53 

53% 

64% 

53 

54 

•1 .300 

81%     31U 

31'4 

32 

3H2     321 2 

3U2 

32% 

32% 

331, 

33% 

31% 

10.700 

•71U     73 

7n2 

71'2 

72        7212 

73 

73 

73% 

73% 

7312 

73% 

700 



6i% 

62% 

6212     63% 

61«8 

62% 

01  'H 

63% 

63*8 

65% 

22,900 

98        98 

'i'i 

•!I7 

Tl 

♦97 

99 

210 

•8%       9 

9 

9 

9l2     10% 

59 

'I 

9% 

9% 

9*8 

10 

2,250 

•46       49 

47 

47i2 

z45%    46*4 

.||1  = 

11  8 

47 

•4414 

48% 

1 .200 

•91i2  117% 

•111 

11712 

*87i2  116 

112 

112 

115 

100 

7514     7'.i2 

70 

77% 

1     77"2 

76-% 

70", 

7s% 

70 

18,1 10 

•10*      105 

•101 

105 

•10H2  105% 

10", 

10'. 

♦lOtu 

♦1011? 

106 

100 

*0l%    o:{ia 

63       68 

561% 

637, 

84% 

66 

1 .000 

100      101 

101  '2 

101% 

101%  I017j 

101 

101% 

1011;. 

103 

103% 

101 

3,700 

110      110 

♦107 

•108       112 

•10S 

109% 

♦Ids 

1 10 

♦10s 

112 

100 

937,     .)-,', 

94*4 

9414     98 

041, 

96*4 

''7 

98% 

07% 

1  1,800 

100'g  100i2 

in  r, 

101  : 

100%  HUN 

10a 

10(11? 

HKKs 

100 

100% 

N.imi 

•166      162 

160 

160 

1601a 

160 

Ml 

165 

107 

107 

518 

•91i2    96 

96 

06 

97 

}OI% 

911? 

♦01% 

96 

05 

96 

205 

r>n2    r,  1 ' 2 

Ml; 

521? 

52% 

53 

58% 

5,000 

•92i2    94 

96 

•93 

93 

93 

♦03 

D6 

•98% 

01 

100 

•20        23 

•20'4 

22 

•21         21 

24 

241? 

24% 

25% 

•23 

26% 

3.17'. 

•13         1  1   | 

•13 

14 

•18        141| 

513 

13 

•13 

1  1 

•13% 

1  1 

r.o 

*  1  I         4", 

46 

46 

•48         47 

516 

46 

47 

47 

•48 

47% 

405 

6378     64% 

r,l 

r,.Vi 

64*|    66% 

or, 

66 

168*4 

1 1,0  iO 

10H       10s 

10S% 

110*4 

Ifl'l'l    110*4 

10, 

[OS 

I08ii 

110 

110 

1  HI' 

0,700 

•61         03 

63 

•on,    02% 

561 

61 

•61 

62 

•61% 

62 

10 

73U     71 

7478 

76 '2 

1     781, 

7. v., 

77% 

703, 

78% 

783, 

110.000 

85%     86 

• 

87% 

87% 

8514 

87% 

88 

1,100 

7812     7S% 

200 

71       767i 

77 

781, 

77'i     7s% 

78 

7714 

102U  102% 

102%  1027, 

102%  103 

102%  103 

1023, 

iot% 

»103l| 

10S 

22%     22l2 

22*4 

22% 

•22         23% 

•21% 

24 

22^ 

22% 

22% 

22% 

500 

*  Bid  inn 

aaked  prloea; 

no  niilrw  on 

this  day.    t 

ICi-rlghta.      I 

l.f"  than  1 

10  BharM 

STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


Railroads  Par 

Atch  Topeka  A  Santa  Fe._l00 

Do      pref 100 

Atlantic  Coast  Line  RR...100 
Baltimore  A  Ohio 100 

Do      pref 100 

Brooklyn  Rapid  Transit.. 100 

Canadian  Pacific 100 

Chesapeake  A  Ohio 100 

Chicago  Great  Western...  100 

Do      pref 100 

Chicago  Mllw  A  St  Paul..  100 

Do      pref 100 

Chicago  A  Northwestern..  100 

Do      prel 100 

Chic  Rook  Isl  A  Pac  temp  otls. 

7%  preferred  temp  otfs 

6%  preferred  temp  otfs 

Clev  Cln  Chic  &  St  Louis..  100 

Do      pref 100 

Colorado  4  Southern 100 

Do     1st  pref 100 

Do     2d    pref 100 

Delaware  A  Hudson 100 

Delaware  Lack  &  Western.. 50 
Denver  <fe  Rio  Grande 100 

Do      pref ...100 

Erie 100 

Do     1st  pref 100 

Do    2d    pref.. 100 

Great  Northern  pref 100 

Iron  Ore  properties.. No  par 

Illinois  Central 100 

Interboro  Cons  Corp. _iVo  par 

Do      pref 100 

Kansas  City  Southern 100 

Do      pref 100 

Lake  Erie  &  Western 100 

Do      pref 100 

Lehigh  Valley 50 

Louisville  &  Nashville 100 

Mlnneap  A  St  L  (new). ..100 
Missouri  Kansas  A  Texas.  100 

Do      pref 100 

Missouri  Pacific  tr  otfs 100 

Do     pref  tr  ctfs 100 

New  York  Central 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western...  100 

Norfolk  A  Western 100 

Northern  Pacific 100 

Pennsylvania 60 

Pere  Marquette  v  t  c 100 

Do     prior  pref  v  t  o 100 

Do     pref  v  to 100 

Pittsburgh  &  West  Va 100 

Do     preferred 100 

Reading 50 

Do     1st  pref go 

Do     2d    pref 50 

St  Louis-San  Fran  tr  otfs.  100 
St  Louis  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line.. 100 

Do     pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do      pref.. 100 

Texas  A  Pacific 100 

Twin  City  Rapid  Transit..  100 
Union  Paclf  io 100 

Do      pref 100 

United  Railways  Invest...  100 

Do     pref 100 

Wabash 100 

Do     pref  A 100 

Do     pref  B ..100 

Western  Maryland  (new  1.100 

Do    2d  pref 100 

Western  Pacific 100 

Do     preferred 100 

Wheeling  A  Lake  E  Ry...l00 

Do     preferred 100 

Wisconsin   Central 100 

Industrial  &  Miscellaneous 
Advance  Rumely 100 

Do     pref 100 

A]ax  Rubber  Ino 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g.10 
Allls-ChalmorH  Mfg  v  t  0..100 

Do     preferred  v  t  0 100 

Amer  Agricultural  Cbenu.lOO 

Do     pref 100 

American  Beet  Sugar 100 

Do     pref 100 

American  Can 100 

Do     pref 100 

American  Car  A  Foundry.  100 

Do      pref 100 

American  Cotton  OH 100 

Do      pref 100 

American  Hide  A  Leather.  100 

Do     pref 100 

American  Ice 100 

Do     preferred 100 

Amer  International  Corp  .  100 
American  Linseed 100 

Do     pref 100 

American  Locomotive 100 

Do      pref 100 

American    Malting 100 

i>«     1st  pref... 100 

Amerloan   Shipbuilding..  .100 
Amer  Smelting  A  Refining  100 

Do     pref ...100 

Amer  Stool  Foundries 100 

American  Sugar  Refining .  - 100 

Do      pref 100 

Am  Sumatra  Tobaooo 100 

Amer  Telephone  A  Tcleg. .  100 
American  Tobaooo .100 

Do     pref  (new) 100 

Am  Woolen  of  Mam 100 

Do      pref 100 

Am  Writing  Taper  pref..  .100 

Am  7,Ino  Lead  A  8 25 

Do      pref .25 

tuaoonda  Copper  Mining. .50 
ah  Gulf  4  w  1  SS  Una      100 

Do     prof 11111 

Baldwin  LoOOmotfV*  Wkn.100 
Do     pref 100 

Harratt  Oo  fTTie)... 100 

Holhlotiom   Hlool  OOTp 100 

DO     olftj"  H  onmmon      .100 
1 1  .      cum  OOO*  t%  I"  ■ 
Iiooth  Fisheries  Vo  par 


PER  SHARE 

PER   SHARE 

Range  Since  Jan.  1. 

Range  for  PraHout 

On  basis  0/  100-share  lots. 

Year  1917 

Lowest . 

Highest. 

Lowest     1    Highest 

$  per  share. 

$  per  share. 

$  per  share    $  per  share 

81     Mar23 

87%  Jan     3 

75    Deo 

107%  Jan 

80    Jan  30 

82%  Jan     2 

75    Dec 

100%  Feb 

89%  Jan     8 

92     Jan     2 

z79%  Deo 

119    Jan 

49     Jan  24 

56%  Marl4 

38%  Deo 

85    Jan 

53%  Apr  13 

57%  Jan     5 

48%  Dec 

7678  Jan 

3838  Feb  25 

48%  Jan     2 

36    Deo 

82    Jan 

135     Mar25 

14934  Jan  31 

126    Dec 

167%  Mar 

4934  Jan  15 

6038  Marl4 

42      Nov 

■55%  Jan 

6    Apr    9 

834  Jan     2 

«    Dec 

14%  Jan 

18%  Apr     9 

25    Jan     3 

17%  Deo 

4184  Jan 

■87%  Apr  11 

4734  Jan     2 

35     Nov 

92    Jan 

66%  Apr  11 

79%  Jan     5 

62%  Deo 

125%  Jan 

89%  Mar25 

95    Jan     3 

85    Deo 

124%  Jan 

137     Jan  29 

137    Jan  29 

137%  Dec 

172%  Feb 

18%  Jan   15 

23    Jan     3 

16    Deo 

38%  June 

5634  Jan   15 

69%  Marl2 

44    Dec 

84%  Apr 

46     Jan   1 5 

59%  Marl2 

35%  Dee 

71     Apr 

26     Fob  21 

31%  Apr  18 

24     Nov 

51    Jan 

61     Jan   11 

61     Jan  29 

6134Oct 

80    Jan 

1834Apr  16 

23     Jan     2 

18     Nov 

30    Jan 

47    Apr    3 

50%  Jan     4 

447g  Nov 

57%  Jan 

40    Apr    4 

45     Marl4 

41     Sopt 

46     Mar 

100%  Apr  11 

115%  Feb     1 

87     Nov 

15178Jan 

160    Apr  17 

1180    Jan     4 

167%  Deo 

238    Mar 

2% Jan     4 

6     Jan     3 

5    Dec 

17    Jan 

6%  Jan  30 

13%  Jan     2 

978  Deo 

41    Jan 

14     Apr  17 

17%  Jan     2 

13%  Deo 

34*4  Jan 

23%  Jan  16 

303g  Marl8 

18s4  Deo 

49%  Jan 

18% Jan  25 

22     Marl8 

15%  Deo 

3984  Jan 

86     Jan   15 

92%  Feb  14 

79%  Deo 

118%  Jan 

25% Jan  15 

30%  Feb  18 

22%  Nov 

38%  Mar 

92     Jan     7 

9634  Apr    2 

85%  Deo 

106%  Jan 

634  Mar25 

9%  Jan    3 

5S4  Deo 

17%  Jan 

41     Feb  25 

47%  Jan     3 

39%  Deo 

72%  Jan 

15%  Apr  .17 

1 884  Jan     7 

13%  Nov 

257,  Jan 

45    Jan     5 

51    Feb    1 

40     Nov 

58%  Jan 

9    Jan  14 

10%  Feb  19 

8%  Nov 

25%  Jan 

18%Apr    9 

21    Feb  25 

23     Oct 

6384  Jan 

55    Jan  15 

627g  Marll 

50'g  Deo 

701.  Jan 

110    Jan     2 

118     Marl4 

103     Deo 

133s4Jan 

7%  Apr  17 

10%  Jan     3 

67,  Deo 

32%  Jan 

438  Jan     5 

6%  Jan     2 

3%  Deo 

11     Jan 

6%  Jan  29 

9%  Jan     7 

7     Nov 

20%  Jan 

20    Jan  15 

24%  Jan     2 

197g  Nov 

34    Jan 

41    Jan  15 

54%  Marl  5 

37%  Deo 

01    Jan 

67% Jan  15 

73%  Jan     4 

62%  Deo 

103%  Jan 

27    Apr  11 

327gJan     2 

21%  Sept 

527,  Jan 

18% Jan  22 

21% Jan     3 

17     Nov 

29%  Jan 

102     Jan  24 

10634  Marl2 

92%  Deo 

138%  Jan 

81% Jan  24 

88%  Jan     3 

75    Deo     110%  Jan 

43%  Apr  11 

47% Jan     2 

40%  Deo 

57%  Jan 

10    Apr    3 

14    Jan     4 

12    Deo 

3684  Jan 

52%  Apr    3 

58%  Feb  19 

45     Nov 

73%  Jan 

30    Apr     5 

37     Jan  11 

37    Oct 

57    June 

22 '8  Jan     2 

30%  Marl4 

1 8«4  Deo 

35%  June 

61    Jan  10 

69     Apr  19 

53%  Apr 

68    Jan 

70%  Jan  15 

85%  Maris 

60%  Nov 

104%  Jan 

35    Jan   12 

38     Marl4 

34     Nov 

45    Jan 

35     Mar30 

38%  Marl6 

337g  Doc 

45%  Jan 

9'%  Apr    3 

14    Jan     2 

12    Dec 

20% June 

19%  Marl2 

23     Jan     7 

22    Deo 

32    Jan 

34%  Feb  13 

40%  Jan     3 

34    Deo 

53    Jan 

7    Apr  17 

8%  Jan     4 

7%  Deo 

18    Jan 

15%  Apr  19 

19%. Ian      3 

167gDeo 

39%  Jan 

80%  Jan  24 

88'4  Feb  27 

75»4  Deo 

98%  Mar 

20%  Apr  17 

25%  Marl2 

21%  Deo 

33%  Jan 

67    Jan  21 

61  <s  Marll 

61%  May 

70%  Jan 

15    Apr  10 

197g  Feb  20 

11%  Nov 

1984  Jan 

47    Apr  12 

65%  Jan  31 

62    Deo 

95    Jan 

109*4  Jan  15 

12334  Feb  28 

101%  Deo 

149%  Jan 

69    Jan     3 

74%  Marll 

69%  Deo 

85    Jan 

434  Jan  15 

6%  Jan    3 

4%  Deo 

11%  Jan 

10%  Apr     9 

1434  Jan     3 

11%  Deo 

23*4  Jan 

7%  Apr  17 

9%  Jan     2 

7     Nov 

15*4  Jan 

39%  Apr  12 

44%Jau     2 

36%  Deo 

68    Jan 

20%  Jan   15 

23%  Mar  S 

18     Deo 

30%  Jan 

13    Jan  15 

1784  Feb  15 

12     Deo 

23    Apr 

20    Jan  29 

31%  Feb  15 

20     Deo 

41    Mar 

13    Jan     2 

16%  Feb  15 

10%  Dec 

is  1 2  May 

46    Jan     3 

58     Feb    6 

85%  Dec 

48    July 

8%  Jan  15 

10%  Jan     2 

7%  Deo 

227,  Jan 

17%  Apr  17 

22*4  Feb  18 

16%  Nov 

50%  Jan 

30    Apr    8 

39%  Jan     3 

33    Deo 

64%  Jan 

11    Jan  19 

1478Feb  IS 

7%  Nov 

lsijJan 

2578Jan   15 

30%  Apr  19 

19    Oct 

37%  Jan 

49    Jan     2 

58     Apr     8 

45%  Deo 

80    Jan 

1%  Mar30 

2%  Jan   12 

1     Dec 

11%  Jan 

l%Apr     1 

3%Jan  21 

I84  Dec 

8%  Mar 

1784  Jan  15 

277g  Feb  21 

15    Deo 

32%  May 

72%  Jan     4 

83%  Mar  7 

65    Deo 

86%  Mar 

78    Jan     2 

90    Feb  13 

72     Doo 

95%  May 

80% Jan   17 

93%  Apr    9 

91     Deo 

103%  Jau 

70    Apr  17 

84    Feb  27 

63    Deo 

102%  Fob 

84    Jan     9 

88    Feb  19 

78%  Dec 

98    Jan 

3458jan   15 

44%  Apr  19 

29%  Nov 

63     May 

89%  Jan  23 

90%  Marll 

87     Doo 

111% June 

68%  Jan  14 

803,  Apr     1 

67    Feb 

80»s  June 

106    Jan     3 

110%  Feb     1 

100     Nov 

.  May 

25    Jan  16 

83*4  Apr    4 

21     Deo 

50%  Jan 

7878  Apr    8 

81%  Mar  8 

80    Deo 

101%  Jan 

1178Jan  10 

14's  Feb  26 

10    Feb 

17%  Mar 

50    Jan     2 

63%  Feb  26 

43%  Deo 

76    Jan 

11% Jan     2 

26%  Apr  19 

8%  July 

16%  Aug 

38-%  Jan   16 

48     Apr     8 

36    Deo 

65     July 

52%  Mar26 

46    Oct 

62%  Aug 

27     Jan     7 

34%  Feb    0 

16»4  Feb 

29%  Aug 

69%  Jan     7 

75%  ' 

48    Feb 

75      NOV 

53%  Jan  If 

69%  Fob  19 

46%  Dec 

82%  Jan 

195     Jan     A 

100     Feb  is 

93     lloo 

ion",  Jan 

8%  Apr     2 

13%  Feb    6 

8%  Dee 

19%  Mar 

44%  Apr  17 

58%  Fob    6 

r.o    Deo 

71%Ju1y 

90     Feb  21 

1  1:,      \pr  10 

ss      Nov 

93     Nov 

74%  Apr   1  1 

1  eb  19 

67%  li.o 

■.June 

104    Jan 

10634  Mar  2 

Its  Nov 

117%  Jan 

68    Jan  15 

68%  Vol.  19 

60'- 

76     June 

OS     Jm    11 

108%  lob  10 

89%  Nov 

K'd",  June 

]os%  Mar2S 

110%  Jan      8 

106     Deo 

121%  Jan 

6o-%  Jan     r 

\pr     9 

30     May 

f>2%  Deo 

Mar2£ 

109%  ! 

9.5%  Doo 

12si2  Jan 

110%  .Inn      I 

168%Feb    6 

123      l>oo 

220     M  ar 

94     Jan  21 

99     i 

Deo 

100% Jan 

44%  Jan    1". 

1  ol>  2 1 

37%  Fob 

.'.s<4  June 

92     Jan      4 

Mar  12 

Nov 

loo    June 

20%  Apr   11 

1  vi.    6 

17      Nov 

54%  Mar 

127,  Jan    lv 

17%  Jan     3 

10%  Doo 

41V  Jan 

41      .l.'in 

47     Jan      .3 

.10%  Doo 

72%  Jan 

r.'.OUJan   18 

66%  Feb  i" 

61%  NOV 

87     May 

0  7% Jan     6 

120%  1  eb  18 

R74  Hopt 

121%  Jan 

r.s    jaa    I 

64*4  Mat  IS 

M    Fen 

60     Jan 

56%  .Inn    11 

BlIfFeb  19 

43     Feb 

76%  July 

03     Jan     2 

100     Feb  28 

93     Dor 

107% Jan 

H.r.     J»n      4 

Feb  19 

H2     Deo 

136    Jan 

74%  .Inn    15 

B3%  Feb  27 

66%  Doo 

618     Jan 

72«,Jan   15 

R3»,  Jan      3 

rflfl',  Deo 

156    June 

00%  Jan    15 

\pr   is 

93     Deo 

101%  Dot 

21      .Inn   21 

26      Fob   lv 

a  r.i  OIt.  and  Mshta.     a  Ki-fllvlflend.     6  Before  payment  ot  flrat  liutnllinctn 


k;<j4 
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9434    : 
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•97       ... 

15        16% 

50%     51% 
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•105      107 

19        193jj 

125      126;. 

•42        45 ' 

37%     38g 
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43 .4    43  s 
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3734     3S% 
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24%     2434 
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•77        77% 

•7  8 
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•16        17 
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533i     56% 
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•80       90  * 
36       36% 
•92      101 

17%     1 7\s 
147       14S1 
5 13i     55% 
•S7%     92% 


§64        04 
"16%    "l7% 


lnduttrUiaiWJ»c(Con.)    far 

Bros  .  .   100 

I  c 5 

Bum*  «__10 

GallfarnJ  1  Petroleum 100 

,-r 
Central    Leal,.. 

Cerro  it  Paaoo  1  ••,,,_ 
' 

Chile  Copper . 

Ohlno  Copper 

Color,  ,,u.    ...100 

Columbia  Qua  JcElec 100 

Consolidated  Gas  (S  Y)__100 

Continental  Can,  tno 100 

■  torn  Products  it  lining       100 

Do      pref... 100 

32,100  Crucible  Steel  or  America.  100 

Do      pref... .100 

Cuba  Cane  Sugar No  par 

Do      pref... 100 

DIs- liters'  securities  Corp.  100 

Dorm-  Mlnea,  Ltd 10 

Gaston   W  4  w  Ino..A'o"par 

Gcri'Tal   Electric 100 

General  Motors  Corp 100 

Do     pre! 100 

Goodrich  Co  (B  F) 100 

Do      pre/. 100 

Grauby  Cona  M  S&  P 100 

Greene  Cananea  Copper     100 
Gull  States  Steel  tr  ctfs.__l00 

Do     1st  pref  tr  ctfs 100 

Haskell  4  Barker  Car...Vo  par 
Inspiration  Cons  Coppe'-...i;0 

Internat  Aerlcul  Corp 100 

Do      pref 100 

Intern  Harvester  of  N  J.   100 

lnt  Mercantile  Marine 100 

Do      pref ioo 

International  Nickel  (The). 25 

International  Paper 100 

Do     etamped  pref..  .100 

Kelly-Sprlngfleld  Tire 25 

Kennecott  Copper No  par 

Lack3WannaSte.  1. 100 

Lee  Rubber  4  Tlre._.A'o  par 
Loose-Wiles  Biscuit  tr  ctfs.  100 

Do     2d  pref 100 

Mackay  Companies 100 

Do      pref 100 

Maxwell  Motor,  Inc 100 

Do     1st  pref "ZlOO 

Do    2d  pref 100 

Mexican  Petroleum 100 

Do      pref I.IlOO 

Miami  Copper 5 

Mldvale  Steel  *  OrJnanceZIso 

Montana  Power 100 

Do      pref "~100 

Nat  Conduit  4  Cable  No  par 
Nat  Enam'g  4  Stamp's...  100 

Do      pref 100 

National  Lead 100 

Do      pref .""IlOO 

Nevada  Conso!  Copper  fi 

New  York  Air  Brake lioo 

North  American  Co  100 

Ohio  Cities  Gas  (The).    ."   25 

Ontario  Silver  Minlne         lr.O 

900   Pacific  Mall  S3..  5 

100   Pan-Am  Pet  &  Trans,  pref"  100 

1.200   People's  GI4C  (Chic)     100 

Philadelphia  Co  (Plttab).     50 

Plerce-Arrow  M  Car...A'o  par 

Do      pref 100 

Pittsburgh  Coal  of  Pa..     100 

Do     pref 100 

Pressed  Steel  Car.  100 

Do      pref Iioo 

Public  Serv  Corp  of  N  J. ..100 
Pullman  Company  100 

Railway  Steel  Spring.  .I'lOO 

Do      pref... mo 

Ray  Consolidated  Copper     10 

Republic  Iron  4  Steel ioo 

Do      pref K,o 

Royal  Dutch  Co  ctfs    dep 

Saxon  Motor  Car  Corp...  106 

200|  Sears,  Roebuck  4  Co.         100 

200   Shattuck  Aria  Copper.         10 

24,200   Sinclair  Oil  4  Refg.     A'Viar 

1,900  Sl.Ms-Phe'field  Steel  4  iron  100 

42,4.0   Studcbaker  Corp  (The)       100 


'.  '-  ■!<     I 


%  per  than. 
10s     1 

,or  II 

101; 

30%  .1,111  I 

12     J. ,n  7 

Uu  5 


i  per  iti'tri 
Lpr  19 

10%  1 

Marl  1 

43%  Apr  9 
\;>r  15 
Apr  15 

73%  1 


Lwcttl 


/'l.  •.«! 


t  per  inare 


102%  Marll  J107      Mar  s 


200 


100 
800 
900 
500 

53.500 

100 

4,300 

29,950 
100 

"s'jbb 

9,500 

"""266 

100 

3,200 

985 

300 

7,100 

11,700 

7,900 


400 
900 
200 

4,900 

"  3,920 

200 

300 

000 

3,705 

~5~s66 

36,000 

800 

820 

200 


Mur  6 

1  ni     2 

\;,r     4 

Mar25 

3434  j un  29 

.  Mar25 

si    J. -m     6 

\lar25 

Ian  15 

/90%Jan     7 

52     Jan   12 

86     Jan  31 

'.or  10 

78%  Mar25 

133     Jan     2 

8     Marl  4 

3134  Mar2S 

127%  Jan    7 

100 14  Jan  15 

\i>r  17 

38    Jan     2 

90    Jan  10 

74     Jan  25 

38% Jan  17 

SO    Jan  15 

102    Jan   10 

34    Jan     5 

42%  Jan  15 

10    Jan     8 

38     Jan     5 

111% Jan     2 

21     Jan  15 

83%  Jan     2 

27    Jan  15 

24%  Jan  15 

58    Jan  22 

41     Apr    2 

29     Mar25 

7334  Jan   12 

12    Apr    2 

17%  Jan 

53     Feb  15 

74     Marl8 

57    Jan     4 

23%  Jan  15 


37 
900 

"  2~.o66 
10,100 

24.800 

'"".300 

500 

200 

8,200 

"l'.GOO 

925 

100 

39,700 

100 

7.300 

494 

2.000 

100 

487,100 

2,700 

1 1 .900 

100 

SOO 

200 

100 

2,400 

5,700 

50 

300 

S.200 

700 

1.000 


1.100 

300 
3001 


•  Bid  and  asked  prloes:  no  sales  on  this  day 
•certificates  of  deposit      x  Ex-dlvldend. 


Corp  (The)...  100 
Do      prel 100 

Superior  Steel  Corp'n..     100 

Do     1st  pref.. 100 

Tenn  Copp  4  C  tr  otfs.A'o  par 
Texas  Company  (The).  100 
Tobacco  Products  Corp       100 

Do      pref. 100 

Hn-lerwood  Typewriter.  100 
Union  B:i£  4  Paper  Corp     100 

United  Alloy  Steel No  var 

United  Cigar  Stores 100 

Do      pref. ioo 

United  Fruit 100 

U  9  Cast  1  Pipe  4  Fdy. .   "]00 

Do      pref 100 

U  S  Industrial  Alcohol.       100 

Do      pref. 

United  States  Kub:>e"-I~ 

Do     1st  preferred. 
U  8  Smelting  Ref  4  M 

Do      pref 

United  States  Steel  Corp""i6o 

Do      pref ...100 

Utah  Copper 10 

Utah  Securities  v  t  c  100 

Virginia-Carolina  Chemlll  100 

Do      pref 100 

Virginia  Iron  C  4  C...I"ioO 
Western  Union  Telegraph  100 
Westlnchouse  Eiec  4  Mfg.  60 

Do     1st  preferred 50 

White  Motor .^q 

Willys-Overland  (The) ..'..' 2!> 

Do     pref  (new) 100 

Wilson  4  Co.  Inc,  v  t  e.  100 
Woolworlh  (F  W) ]p0 

Do      pref 100 

Wortblngton  P  4  M  v  t  0. 100 

Do     pref  A 100 

Do     pref   B ino 


.100 
.100 
.100 
.60 
.60 


52%  Apr  1 
1934  Jan  15 
79  Jan  5 
87  Jan  15 
27%  Apr  12 
43%  Mar23 
66     Mar20 

95  Marl9 
13%  Apr 
37%  Jan 

96  Jan 
43%  Jan 
9934  Mar 
1734  Mar25 

117isJan  12 
43  Jan  2 
35%  Mar25 
4%  Jan  22 
23% Jan  21 
86  Jan  8 
39%  Jan  2 
21  Apr  12 
34  Jan  16 
8934jan  26 
42  Jan  15 
7934  Jan  2 
58  Apr  12 
93%  Apr  19 
98    Apr  17 

100'gJan  7 
45%  Jan  7 
95  Jan  2 
22%  Jan   15 

172%  Jan   151 

92%  Jan     2 

70%  Mar23 

6%  Apr  17 

139% Jan  5 
15% Jan  17 
25%  Apr  11 
39  Jan  24 
37%  Apr  2 
90  Mar27 
34%  Mar25 
95  Feb  16 
12%  Jan     2 

130%  Jan  7 
48%  Mar25 

x87%  Marl9 

100  Apr  9 
65  Jan  24 
37  Jan  2 
83%  Mar2S 

101% Jan     5 

116% Jan  16 
11%  Apr  6 
41  Mar26 
Jan 
Jan  22 
Jan  15 
Jan  15 
\nr  12 


114 
95 
51 

195 
321 


42%  Apr  12 
86%  Mar25 

10S  Mar25 
76%  Mar25 
ll%Jan  2 
33%  Jan  2 
98  Jan  16 
60  Jan  5 
85%  Jan  2 
38% Jan  17 
59  Jan  11 
36%  Jan  2 
15%  Jan  15 
75  Jan  3 
45%  Jan     2 

110     Mar25 


34    Jan     4 

85%  Feb    5 
59     Jan   18 


33%  Feb  20 
95      > 

17%  Jan  2 
45%  1 

42%  Feb  19 
35  Jan  30 
92%  Feb  7 
95    Feb  19 

38  Mar2.' 
97%  Mar21 

I  eb  19 
90  Jan  2 
33%  Feb  20| 
S3  Feb  18 
4S%Apr  19 
10    Jan     4 

39  Feb  13; 
143%  Feb  19, 
141%  Feb    9 

88  Feb  1 
z50%  Feb  5 
100  Feb  19 
79%  Jan  3] 
45  Feb  6 
96%  Jan  3 
102  Jan  10 
42%  Mar  4! 
49%  Apr  10 
15% Jan  30 
4934  Feb  6 
130  Feb  20 
3134Feb  23 
102%  Feb  18 
30%  Jan  3 
39%  Apr  18  j 
65%  Jan  3 
47% Jan  11 
34%  Feb  19 
81%  Mar  8 
16  Feb  19 
22%  Feb  27 
57  Feb  26 
78% Feb  28 
63  Apr  15 
32%  Feb  19 
6434  Feb  8 
26  Feb  5 
9S%  Marl  2 

95  Feb  23 
33%  Jan  31 
48%  Jan  4 
73    Jan     4 

100%  Jan  3 
18%  Feb  13 
53%  Feb  26 
99%  Feb  20 
6134Apr     4 

105  Apr  11 
20     Mar  6 

138  Feb  27 
46%  Feb  23 
42%  Feb  13 
10%  Apr  8 
32%  Apr  19 

96  Feb  27 
55  Jan  31 
30  Jan  3 
43%  Mar  1 
97%Marl2 
5S%  Feb  2S 
84  Feb  19 
69% Feb  19 
97%  Feb  13 

109%  Mar  5 

HS34Apr 
56%  Feb  19 
98  Feb  15 
25  Feb  19 
S3i4Apr  19 
99% Feb  19 
S0%  Marll 
11     Jan  31 

156  Feb  15 
18%  Feb  19 

39  Feb 
56'4Apr  19 
56%  Feb  19 
95    Feb    6 

40  Jan  3 
95  Feb  16 
1734  Jan  30 

160%  Feb     2 

56%  Feb  21 

93    Feb    2 

104%  Mar  2 

Apr  19 

Feb  26 

Jan  23 

Apr  10 

Feb  18 

15%  Feb  18 

4734  Feb    1 

130%  Feb  19 

99      Mar2 1 

59%  Feb  19 

104%  Apr     4 

4,s34Feb  19 

45'4  Feb    1 

9S%  Feb     1 

112%Jan  31 

S5'4Feb  19 

15%  Feb  IS 

43%  Apr    4 

104%  Apr     1 

70%  Mar22 

95%  Apr  15 

43%  Feb  19 

64%  Feb  20 

45%  Feb  20 

22    Jan     3 

82%  Marl9 

59    Jan  19 

120%  Jan     3 


40 

99 

106 

133 


43%  Apr  19 
91%  Apr  6 
64ijApr  19 


12%  Hue 
33%  Nov 

i  l>eo 

Dec 
11%  Not 

25%  .Vol 
70%  Dec 
78  Nov 
Is  Feb 
8S%  Nov 
45%  Deo 
83  Deo 
24%  Nov 
74%  Dec 
11%  May 
6%  Nov 
28  Feb 
1 1 1  Dec  I 
74% 

72%  Deo 
32%  Deo 

65     Nov 
34      Nov 
77      Nov 
101%  Nov 
27%  Nov 
38      Nov 
7%  Nov 
26%  Nov 
100»4  Nov 
17%  Deo 
62%  Feb 
24%  Deo 
18%  Nov 
50%  Nov 
3678  Deo 
26     Nov 
68     Nov 
10%  Nov 
12%  Nov 
55    Jan 
70     Nov 
57%  Deo 
19%  Nov 
49    Deo 
13     Nov 
67    Deo 
8478  sov 
25     Nov 
39%  Dec 
j58%  Deo 
95%  Dea 
13%  Dec 

24  Feb 
90%  May 
37%  Dec 
99  Dec 
16  Nov 
9S  Nov 
39  Deo 
3i%Oot 

3%  Nov 
18    Feb 

87  Nov 
35  Dec 
24%  Deo 

25  Dec 

88  Nov 
37%Deo 
74  Deo 
49    Deo 

r90  Nov 
99    Deo 

106%  Deo 
36%  Nov 
88%  Deo 
19%  Nov 
60    Feb 

89  Deo 
59    May 

4%  Nov 
123%  Deo 
15    Deo 
25%  Deo 
33%  Nov 
33%  Nov 
85     Nov 
30%  Nov 
96    Deo 
11     Nov 
114*4  Deo 
42%  Deo 
*86     Dec 
xS3    Deo 
59%  Deo 
34%  Dec 
81%  Nov 
98%  Deo 
xlOS    Dee 
10     Nov 
42    Dee 
98%  Nov 
88     Nov 

45  Dec 
91  Dee 
40  Deo 
48%  Nov 
79%  Deo 

102%  Deo 

70%  Deo 

9%  Deo 

26     Nov 

97    Deo 

46  Feb 
*76     Dee 

33%  Deo 
62%  Deo 
83%  Nov 
15  Nov 
69  Nov 
42  Nov 
99%  Deo 
113  Dec 
23%  Feb 
88  Nov 
60    Mav 


8  per  thare 
125%  Apr 


I  Less  than  100  sharee.        t  Ex-rightt.       «  Kx-air.   and   rights.        »  Par   810   per  Bhare.       a  Par 


62%  Jan 
42%  Aug 
30%Jao 
62%  Jan 
lop.,  Jun 
1157,  Jan 
41     Feb 
104%  Mar 
27%  Mar 
03«4  Mar 
58    June 
47%  Apr 
134S  Jan 
103% June 
37%  July 
112%  Jan 
91%  July 
11 7% Jan 
55%  Jan 
94%  Jan 
44%  Oct 
2  434  Jan 
41%  Aug 
171% Jan 
146%  Jan 
93    Jan 
61%  Jan 
112    Jan 
92%  Jan 
47    Jan 
137    Jan 
110    June 
40    June 
66%  June 
21%  May 
60%  July 
123    Jan 
367§Mar 
106%  Oct 
47%  Mar 
49%  Jan 
77% June 
64%  Jan 
50%  May 
1037g  June 
30    Jan 
27%  Jan 
64    Jan 
89%  Feb 
67%  Jan 
61%  Jan 
74%  Jan 
40    Jan 
106%  Jan 
9778  June 
43%  Apr 
671:  June 
109%  Jan 
117%  Mar 
39    June 
46%  Oct 
99%  July 
63%  Mar 
114    Jan 
26%  June 
156    Mar 
72%  Mar 
143%  Apr 
7%  Sept 
301,  June 
98    Jan 
106%  Jan 
42    Jan 
11%  June 
98%  Aug 
54%  Sept 
90    Aug 
83%  Jan 
il07    Jan 
131    Jan 
167%  Jan 
58    June 
101     Jan 
32%  Apr 
94%  June 
1057g  May 
73%  Nov 
68    Jan 
238%  Jan 
29%  Mar 
69%  Mar 
74%  Mar 
110%  Jan 
108%  Jan 
61% June 
102%  July 
19%  June 
243    Jan 
80%  Aug 

105  Mar 
107  Aug 
112    Jan 

49%  June 
127%  Aug 
120%  Mar 
154%  Jan 

24%  June 

63    Jan 
171% June 

106  June 
67    Aug 

114%Jan 

67%  Jan 

52%  Jan 
136%  May 
121%  Jan 
118%  May 

24%  Jan 

46  May 
112% Jan 

77    Mar 

99%  Jan 

56    May 

70%  Jan 

62%  Jan 

38%  Jan 
100    Mar 

84%  Mar 
161    Jan 
126%  Jan 

37%  June 

97%  June 

63    Jun 
e 


$100    per   share. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly    1665 

In  Jan.  1909  the  Exchange  method  of  quoiinn  bonds  was  changed  and  prices  are  now— -and  interest-— except  for  interest  and  defaulted  .bonds. 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  April  19 


3* 


Price 

Friday 

April  19 


But 


Aik 


Low 


U.  3.  Government. 

OBSKl  Liberty  Loan 1947  J  - 

U  8  4a  oonverted  from  1st  Lib- 
erty Loan 1932-47 

O  S  4s  2d  Liberty  Loan 1942  M-  N 

U  9  2a  consol  registered <J1930  Q  -  * 

V  8  2d  consol  coupon (11930  Q  -  J 

U  3  3s  registered *191S  Q-  F 

U  9  lis  coupon 41918  Q-  F 

D  8  4a  registered ..192.3  Q-F 

U  S  4s  coupon 1925  Q-F 

U  S  Pan  CsQft!  10-30-yr  2s.il93S  Q  -  F 
U  8  PaD  Canal  10-3C-yr  2s  reg  '38  Q  -  N 

U  S  Panama  Canal  3s  g 1961  Q-M 

0  S  Philippine  Island  48.1914-34  Q  -  1 

Foreign  Government. 

Amer  Foreign  Secur  5s 191W  F  -  A 

A-.glo-Froncb  5-yr  5a  Liter  loan.  A  -  O 
Argentine — Internal  5s  ol  1909..  M-  S 
Bordeaux  (City  of)  3-yr  68.1919  M-  N 
Chinese  (Hukuang  Ry) — 5s  of  11  J  -D 
Cuba— External  debt  5a  of  1904.  M-  8 
Exter  dt  5a  of  "14  ser  A. ..1949  F  -  A 

External  loan  4 Ms 1949  F-A 

Dominion  of  Canada  g  5s 1921  A  -  O 

Do  do  1926  A  -  O 

Do  do  1931  A  -  O 

Frenob  Repub  5 Ms  secured  loan 

Japanese  Govt— £loan4Ms. 1925  F-A 

Sacond  series  4Mb 1926  J  -  J 

Do    do    "German  Btamp" 

Sterling  loan  4a 1931  J  -  J 

Lyons  (City  of)  3-yr  6s 1919  M-  N 

Marseilles  (City  of)  3-yr  6o..  1919  M-  N 
Mexico — Exter  loan  £  5s  of  1899  Q  -  J 

Gold  debt  4s  of  1904 1954  J  -  D 

Pails.  City  of,  6-year  6s 1921  A-O 

Tosyo  City— 5s  loan  of  1912 M-  S 

D  S  of  Gt  Brit  4  I  2-yr  6s..  1918  M-  S 

3-year  6M%  notes 1919  M-  N 

6-year  6M%  notes 1921  M-N 

Convertible  5M%  notes. 1919  F-A 
17 mete  are  prices  on  the  basis  o/  $5lo£ 

State  and  City  Securities. 

If  Y  City— 4 Ms  Corp  stock.  1960  M-  8 

4Mb  Corporate  stock 1964  M-  S 

4MB  Corporate  stock 1966  A-O 

4Mb  Corporate  stock 1965  J  -E> 

4Mb  Corporate  stock 1963  M-  B 

4%  Corporate  stock 1959  M-N 

4%  Corporate  stock 1958  M-N 

4%  Corporate  stock 1957  M-N 

4%  Corporate  stock  reg  .1950  M-N 

New  4Mb 1957  M-  N 

4M%  Corporate  stock...  1957  M-N 
3M%  Corporate  stock.. .1954  M-N 

H  Y  State— 4s 1961  M-  S 

Canal  Improvement  4s 1961  J  -  J 

Canal  Improvement  4s 1962  J  -  J 

Canal  Improvement  4s 1960  J  -  J 

Canal  Improvement  4MS.1964  J  -  J 
Canal  Improvement  4 Ms.  1965  J  -  J 
Highway  Improv't  4Mb.. 1963  M-  S 
Highway  Improv't  4MS..1965  M-  8 

Virginia  funded  debt  2-38.. .1991  J 
6s  deferred  Brown  Bros  ctfs — 


98.86  Sale 

96.58  Sale 

96.60  Sale 

97       98 

97      

99  99^4 
99  99% 
105  10534 
105      ... 

96% 

9612  .. 
80      -- 


Week's 

Range  or 
Last  Sate 


High   No 


ii 


98.80      99.00 


96.14 
90 .02 

97 14 

9714 

99 

99 
105 
105 

9734 

97  % 

84 
100 


96. 5S 

96.64 

9  7  '4 

9714 

99 

Apr  '  18 

Mar'  18 

Feb  '18 

Oot  '17 

Feb  '  18 

Deo  '17 

Feb  '15 


3692 

U5S 

16476 

2 

1 

10 


96  Sale 
90i2  Sale 
81  82 
8734  Sale 
60  Sale 
9638  97 
92is  95 
80  85'2 
94%  Sale 
92i8  93 
91  Sale 
95%  Sale 
t  81       83 

I 87i2 

78I4  Sale 

7438 

87i2  Sale 
8734  Sale 
4()i2  45 
30  40 
85  Sale| 
77'2  Sale 
99U  Bale 
96i2  Sale 
93's  Sale 
98%  Sale 


88     Sale 

87i2 

S7?g  Sale 
93i8    9738 
9314  Sale 
85       8512 

8734 

85       85% 
84l8    87 
935s  Sale 
94     Sale 
75       76% 

95 


95  96 

90 14         90'34 
83i2  Apr  'IS 


50 's 

60 

96i8 

92i8 

80 

94% 

92% 

90  U 

9534 

80% 

84 

78'4 


Range 

Since 

Jan.  1. 


88 
60 
96 18 
92 18 
Mar' 18 
95 
94 
9112 
96i4 
81 
84 
7  9 


74U  Mar'lS 
86*4        88 
8684        88 
40'4  Feb  '18 
33%  Deo  '17 


8312 
75 
99 18 
96  U 
93i8 
98% 


85 

7712 
99% 

97 

93% 
99% 


116 

887 


7 
3 

13 

159 

8 

1 

46 

~83 
42 


Low     High 

97.20  99.00 

95.83  9B.40 
94.70  97  98 

97 

97% 

99 

98% 
105 
105 


97 12 
97% 
9914 
99 

10512 

105 


97>8    97i8 


8734 

90'4  Mar' 18 

87%         88 


93U 
93 

85 
85 
S3 


93l2 

94 

85 

8512 
Apr  'IS 


98 

96 

10512  10734 

98     104i2 
105     

98     100U 
79 

20        40 


8512  Mar'lS 

93%        94 

94%         9412 

76%  Apr  '18 

101      July'17 

96     Mar'18 

100     Nov' 17 

96     Jan  '18 

106«4  Mar'18 

103     Sept' 17 

105     Apr  'IS 

100%  Apr  '18 

74     Dec   17 

60%  June! 


Railroad. 

Ann  Arbor  let  g4s. 41995  Q-  J 

Atcb  Top  4  8  Fe  gen  g  4s. ..  1995  A-O 

Registered 1995  A-O 

Adjustment  gold  *s 41995  Nov 

Registered 41995  Nov 

Stamped 41995  M-N 

Conv  gold  4s 1956  J  -D 

?onv  4s  Issue  of  1910 1960  J  -D 

East  Okla  Div  1st  g  4s... 1928  M-  8 
Becky  Mtn  Div  1st  4s...  1965  J  -  J 
Trans  Con  Short  L  1st  48.1958  J  -  J 
Cal-Arli  1st  4  ref  4Me"A"1962  M-  8 
SFePrea&Ph  1st  g  5s...  1942  M-  8 

Atl  Coast  L  1st  gold  4s 41952  M-  8 

Gen  unified  4Mb 1904  J  -D 

Ala  Mid  let  gu  gold  6s...  1928  M-  N 
Brans  4  W  1  st  gu  gold  4s.  1938  J  -  J 
Charles  4  8a v  1st  gold  7s.l9.5fl  J  -  J 

L  4  N  coll  gold  4s 01952  M-N 

SavF4W  1st  gold  6s 1934  A-O 

1st  gold  6s 1934  A-O 

811  8p  Oca  4  G  gu  g  4s 1918  J  -  •» 

Bait  4  Ohio  prior  3  Ms 1926  J  -  J 

Registered 41926  Q-  J 

let  60-year  gold  4s 41948  A-O 

Registered 41948  Q-  J 

10-yr  conv  4 Ms 1933 

Refund  4  gen  6s  Series  A.  1996  J  -D 

Pitta  June  1st  gold  6s 1922  J  -  J 

PJuncAM  Div  1st  g  3  Ms  1625  M-N 
PLE4  W  Va8ysrei4s..l«41  M-N 
r'outhw  Div  1st  gold  3Ms.  1925  .1  -  J 
Cent  Ohio  R  1st  eg  4Mb..  1930  M-  S 
CI  Lor  4  Wcon  1st  g  6e.__]9j3 A  -  O 
Monon  River  1st  gu  g  6e..  1919 IF  -  A 
Ohio  River  RR  1st  g  6s_._193r.  *  -  D 

General  gold  5s 1937  A-O 

Pitta  Clev  4  Tol  1st  g0s_.  1922  A  -  O 

Buffalo  R4Pgong6s 1937  M-  * 

Oonsol   4Mb 1967  M-N 

All  4  Weet  lstg4sgu 1998  A  -O 

Clear  4  Man  1st  gu  g  5s..  1943  J  -  J 
Roch  4  Pitts  1st  gold  0s..19>1  F-A 

Cooeollsigfls ia^J-l> 

Canada  Sou  oons  gu  A  6s.. .  1963  A-O 

Oar  Clinch  4  Ohio  1st  30  yr  5s  '38  J  -  D 

antral  of  Ga  1st  gold  6S..M94C  F-A 

Consol  gold  Qs... 1946  M-N 

Chatt  Div  pur  money  g  4s  1961  J  -D 
Mac  4  Nor  Div  1st  g  68.1946  J  -  J 

MldOaA  Atl  Div  6s 10 

Mobile  Div  let  r  fis._  ..I9J''  1  -  .1 
Cen  UK  4  11  or  (ia  co)  g  6s..  19.17  M-N 
Centof  N  J  gen'l  gold  6s 1987  J  -  i 

Registered 1191 

Am  Dock  4  Imp  gu  SS...1921  J  -  J 
Leh  4  Hud  Rlv  geti  gu  g  6s.  '2(i  .1  -  J 
N  Y  4  Long  Brgen  g  4S..1911  M  £ 
r,nt  Vermont  1st  gu  g  4s..el92( 
Obese  4  O  fund  4  Impt  6s..  J 92c  J  -  1 
1st  consol  gold  5« ..1939  M    N 

Registered .1919  M   N 

General  gold  4MB 1995  M-  f 

Registered 18OT  M-  B 

30-year  convertible  4  M*.  .19  10  f 
S6-year  conv  seoured  6«..1946  A  -  O 

Big  Bandy  1st  4s 1 944  J  -  D 

Coal  River  Ry  1st  gu  4s..l94r.  J     n 


52  56 
81U  Sale 
82 

72ij    81 

67i8 

7358    7334 
82        85 
82       85 
8538    9D2 
68       80 
75U     7912 
79       80 
86      100 
81        8412 

76  81 
94%  — 
7534  ... 

107l2 

7034  Sale 

107     

94i8 

99  9912 
85'4    86I4 

87'4 

77  Sale 
• 7378 

78  Sale 
S0'2  Sale 


80'8    8734 

76i2 

8334 

S3     

91      


9U2 

84      

lOO"  107" 

85  99-2 
75      -- 


101      105 

100'h  107 
90       91 

v  I 

..    .  102 

B6      91 

79 



101'g 

88  90 
..  .  93 
103  IO1VI4 
100  103 
98'2  100 
9tM  lOPi 
92      -- 

M)l„     K7 

90U 

'"I      .. 
76        767( 


7  I      Halo 

fi.V2     78 
65      


55 

8034 

80 

71 34 

85l2 

7314 

8H2 

82 

9H2 

78 

77 

81 

9934 

82 

75 

9934 

85 
12978 

70'2 
115 
10.1 

99 

851* 

9013 

7634 

9234 

77'2 

80 
112 

S2 

72 

8334 
100 

993s 
101U 

99  U 

88U 

!!'.)'« 

99 

99>f 

97 

103 '8 
103 

10312 

911 

84 

97'4 

881 2 

78 
103 

97% 
lOVl 

DO 

103'j 
102 

99 
MO 
100't 

65 

80 

104*1 

76'2 

72l2 

7S7, 

HI 
85'  1 


81 
17 

244 
151 
151 
135 


31 

131 
14 

253 
4 
5 


36 


$4i2  97i2 

88I4  91 

78  83l» 

84  90 

5312  6OI2 

90lj  96i8 

90U  92ij 

80  80 

94  951« 

9078  9534 

8878  94 

94  98 

S0i2  92ij 

84  927g 

77  81 

74U  76 

84  90 

84  S'J34 

40  42% 


81?8  8912 
68  77l2 
97  99% 
95U  98 
91%  9434 
97%  100 


8734  91U 

8934  90% 

87%  9012 

93I4  96% 

93  9634 


Mar'18 

8II2 

80 
Apr  'IS 
Nov'17 

7312 

8334 

83i4 
Oot  "17 
Aug  '17 
Apr  '18 

81 
July'17 

821, 
Apr  '18 
Oot  '17 
Bepfl7 
Aug '15 

71 
July'17 
July'16 
Jan  '18 

86 
8ept'17 

77 
Mar '17 

78 

80% 
Jan  '12 

82 
Mar'18 
Apr  'IS 
Apr  '17 
June'17 
Nov' 10 
Oot  17 
Deo  '17 
Mar'lS 
Mar'18 
Oct  '17 
Nov'16 
Feb  '16 
Feb  '18 

103ii 
Mar'18 
Deo  '1 
Mar'lS 

88i| 
Aug '17 
Mnr'17 
June' 17 
Apr  '17 
Aug '17 

I03t| 
Mar' IS 
Mar'lS 
Apr  'IS 

Jan  '18 

Mar  IS 
Apr  MS 

90 
Jan  '17 

767, 
Mar' 17 
73 

Apr  '17 
Nov'16 


13 


87% 
87U 
871j 
86 


93%     90% 
94%    97 
76U    78% 


96       97% 


96        96 

105      10634 


104%  107% 
100U  100% 


55  69 

80  85% 

80  80 

71»4  76 


71«8 
81% 
82 


78 
86 


80% 
8234 


SI 
75 


84«4 
82% 


17 


70       73% 


99 
85% 


99 
89% 


78       78 


70% 
80 


79% 
83% 


82 
75 
85 


99% 
99 


99% 
99% 


103      103 
991]  103% 
86%    91% 


97       97% 
87»4    90 


111 


102  104 
102  104 
98%     99% 

100      100 


65       85 

80        SO 

95%  100% 


72       77 


65% 
76 


73 
81% 


BONDS 

,  Y.  STOCK  EXCHANGE 

Week  ending  April  19 


Chesapeake  4  Ohio  (Cos) — 

Craig  Valley  1st  g  6a 1940 

Potta  Creek  Br  1st  4s 1946 

R  &  A  Div  1st  con  8  4s...  1989 

2d  conaol  gold  48 1989 

Greenbrier  Ry  1st  gu  g  48.1940 

Warm  Springs  V  1st  g  5s..  1941 

Chic  4  Alton  RR  ref  g  38.. .1949 

Railway  1st  lien  3M8 1950 

Chic  B  4  Q  Denver  Div  4s..  1922 

Illinois  Div  3  Ms 1949 

Illinois  Div  4s 1949 

Iowa  Div  sinking  fund  5s.  19)9 

Sinking  fund  4a 1919 

Joint  bonds.     See  Great  North 

Nebraska  Extension  4s 1927 

Registered.. 1927 

General  4s 1958 

Ohio  &  E  111  ref  4  Imp  4s  g.,1955 
U  S  Mtg  4  Tr  Co  ctfs  of  dep 

1st  consol  gold  6s 1934 

General  consol  1st  58 1937 

U  S  Mtg  4  Tr  Co  ctfs  of  dep 

Guar  Tr  Co  ctfa  of  dep 

Purch  money  1st  coal  5s.  .1942 

Chic  4  Ind  C  Ry  1st  5s...  1936 

Chicago  Qreat  West  1st  4s..  1959 

Chic  Ind  4  Loulsv — Ref  68.1947 

Refunding  gold  5s 1947 

Refunding  4s  Series  C 1947 

Ind  &  Louisv  1st  gu  4a 1950 

Chic  Ind  4  Sou  50-yr  4s 1956 

Chic  L  S  4  East  lat  4MS...1969 
Chicago  Milwaukee  4  St  Paul 
Gen'l  gold  4a  Series  A...el989 

Registered el9S9 

Permanent  4a 1925 

Gen  4  ref  Ser  A  4  Ms G20I4 

Gen  ref  conv  Ser  B  5s a2014 

Gen'l  gold  3Ms  Ser  B el989 

General  4Ms  Series  C...«1989 

25-year  debenture  4s 1934 

Convertible  4Ms. 1932 

Chio  4  L  Sup  Div  g  5s.. .1921 
Chic  4  Mo  Rlv  Div  5s...  1926 

Cbtc  4  P  W  1st  g  5s 1921 

C  M  4  Puget  8d  1st  gu  4a.  1949 
Dubuauo  Div  1st  9  t  6s. . .  1920 
Fargo  4  Sou  assum  g  6s..  1924 

La  Crosse  4  D  1st  5s 1919 

Wis  4  Minn  Div  g  5s 1921 

Wis  Valley  Div  1st  6s 1920 

Milw  4  No  1st  ext  4 Ms..  1934 

Cons  extended  4Mb 1934 

Ohio  4  Nor  West  Ex  4a  J  886-1926 

Registered. 1886-1926 

General  gold  3M8— 19S7 

Registered.. z>1987 

General  48 1987 

Stamped  4s 1987 

General  5a  stamped 19S7 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Debenture  6s 1921 

Registered 1921 

Sinking  fund  d6b  68 1933 

Registered 1933 

Des  FiainesVai  let  gu  4Ms!94 
Frem  Elk  4  Mo  V  1st  6s.  .  1933 
ManGB4NW  1st  3Ms.  1941 
MI1W4SL  1st  gu  3  M»- --1941 
Mil  L  S  4  West  lbt  g  6S-. 1921 

Ext  4  imp  s  f  gold  58 1928 

Ashland  Div  1st  g  6s 1925 

Mich  Div  1st  gold  6s.. 1924 

Mil  epar  4  N  W  1st  gu  48.1947 

St  L  Peo  4  N  W  1st  gu  5s.  1948 

Chicago  Rock  Isl  4  Pao— ■ 

Railway  general  gold  4s.. .1988 

Registered 1988 

Refunding  gold  4a 1934 

20-year  debenture  6a 1 932 

Coll  trust  Seriea  P  4s 19 is 

R I  Ark  4  Louis  1st  4 Ms..  1934 
Burl  C  R  4  N — 1st  g  5s..  1934 
C  R I  F  4  N  W  1st  gu  58..  1921 
Choc  Okla  4  G  gen  g  6s.  .01919 

Consol  gold  6s 1952 

Keok  4  Des  Moines  1st  58.1923 
St  Paul  4  K  C  Sh  L  1st  4Mb  '41 
Ohio  St  P  M  4  O  eons  6s..  .1930 
Cone  6s  reduoed  to  3 Ms.  .1930 
Debenture  5s 1930 


Bid 


i 
J 
J 
M-N 
M-  B 
A-O 
J  -  J 
F  -A 
J  -  i 
J  -  J 
A-O 
A-O 

M-N 
M-N 

M-  S 
J  -  J 


A-O 

M-N 


F  -  A 
J  - 

M 
J  - 
J  - 
J 


Price 

Friday 

April  19 


Ask 


82 

82% 


63 
70 
62 

65 
96% 

52  Sale 
35%  37 
99%  101 
72  74 
S5%  Sale 
98% 

9738 

92%  Sale 


sl 
221 


98 


s:i 

28 

23 

101 

84% 

...  74 
--_     90 

51'4 

10  25 
55%  Sale 
98i2  105 
80        9734 


Weeks 
Hange  or 
Last  Sale 


Luw  High 
9634  Feb  '16 
8434  Jan  '13 
73  Nov'17 
71  Oct  '17 
88%  8epfl6 

113%  Feb  '15 
52  52 

35%  36% 
99%  Feb  la 
73  73% 

85  81 

99%  Jan  '18 
97     Jao  '18 


80 

25 
25 
101 

S7 
70 


No 


Low    High 


1  -  1 
Q-  J 
1  -D 
A  -O 
F  -A 
J  -  J 

-  J 

-  i 
-D 

-  J 


71 


78% 


75    Sale 


92%  92% 
91  Mar'lS 
81 
Apr  '18 
Feb  '18 
Mar'lS 
June'17 
Feb  'IS 
July'17 
9734  Feb  '13 
32  Mar'17 
5458  55% 
100%  100% 
100%  Apr  '17 
84%  Apr  '17 
70  NOV  16 
96%  Jan  '17 
97%  Dec '16 


Range 

Since 

Jan.  1. 


-  J 

-  J 

-  J 

-  J 

-  J 
J  -  3 

D 
D 
F-  A 
F-A 
M-N 
Q-F 
M-N 
M-N 
M-N 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 


M-  8 
F  -A 

M-  8 

J  - 

M- 
J   - 


67%  Sale 
76%  Sale 

71% 

82% 

61        68% 
73     Sale 

95% 

83% 

96% 

S3's 

94%  100% 
97%  108 
94%  103% 

98S4 

97% 

81% 

81% 

SS      

S4%    89% 
70       70% 


80i8     SI 
80        S3 
9978  1U0% 
101     „ 


94%  100 
9234  ... 
95%  103 
91  97 
9334  97 
91%  ... 
7o78  ___. 
104  .. 
52      .. 


79 
100 


74%  75 
92  '8  Feb  '16 
78%  78% 
67  68% 

76%  7 
72%  Aus'17 
82%  Mar'lS 
70  Apr  'IS 
72%         73-% 

97  Jan    18 

94  Feb  •181- 
96     Apr  '18  - 

Deo'17|. 
Oct  '17 
104%  8ept'17 

98  Jan  'IS 
100%  Sept'17 

97%  Apr  '18 
85  Apr  'IS 
81%  Feb  'IS 
89  Jan  'IS 
86%  Oot  '17 
70  70 

81%  Oct  '16 
80  Apr '18 
80  Sept' 17 
99%  Apr  "18 
104%  Dec  '17 
109%  Apr  '16 

104  Sept'17 
103%  Apr  '16 

95  Mar'18 
100     Jan  'IS 

93%  Apr  '18 
104%  June' 16 
101%  Oct  '16 

105  105 
88     Jau  '17 


50 

35% 

97% 

73 

82 

99% 

97 

91% 

91 

80 

25 

25 

98 


52 

47% 

99% 

75% 

87% 

99% 

97 

92% 
91 
84% 
30 
28 
101 


70       70 


60% 
100% 


7. 


J  - 
J  - 

A-O 
J  -  J 
M-N 

M-  8 
A-O 
A-O 
J  -  J 
M-N 
A  -O 
F-A 
J  -D 


Co  St  P  4  Minn  1st  g  6s..  19! 8  M 
North  Wisconsin  Ist6s...l93u 

StP  4  8  City  1st  g  6s 1919 

Superior  Short  L  1st  6s  g.pl930 

Chlo  T  H  4  Bo-East  1st  5b..  1960 

Chic  4  West  Ind  gen  g  6s.. (1932 
Consol  60-year  4s 1962 

Cln  H  4  D2d  gold  4Mb 1937 

1st  4  refunding  4s 1959 

1st  guaranteed  4s 1959 

Cln  D  4  I  1st  gu  B  6s 1941 

C  Find  4  Ft  W  1st  gu  4s  g  1 923 
Day  4  Mich  1st oona4Ms. 1931 

Olev  Cln  Ch  4  St  L  gen  48.1993 

20-year  deb  4Mb 1931 

General  6s  Series  B 1993 

Cairo  Div  lBt  gold  4s 1939 

Cln  W4M  Div  1st  g  48..  1991 
St  L  Div  1st  coll  tr  g  4b..  1990 
Spr  A  Col  Div  lstg  4l.. .1940 

W  W  Val  Div  1st  g  4s 1940 

C  I  St  L  4  C  consol  6e 1920 

1st  gold  ■!•(_ 41936 

Registered *193fl 

Cln  8  4  CI  cons  1st  g  6s  .  1»2" 
O  C  O  4  I  gen  cons  g  6s.  1 984 
Ind  F(4  W  1st  pr*f  4s___  19t(l 
O  Ind  A  W  Isl  pref  ft»...(ll93s 
Peoria  4  Fast  1st  co.>s  41  19io 
Income,  4s 1990 

Oleve  Short  L  1st  go  *%•_..  1961 

Ool  Midland  1st  geld  4*  1947 

Trust  Oo  con  Us  ol  dopoelt 

Oolorad 

Refund  A  V.xt  4  Ms. 1936 

Ft  W4  Don  C  lstg  fls   ..1921 

Conn  4  Tss  Itlvs  1st  g  if 

Cuba  UR  1st  50-  year  «s  g   .  1PM 

Do!  Lack  4  Western — 
Morris  >  Bee  III  gu  8Mt.2ono 
N  V  Laos  4  W  1st  fls. .    .1971 
tniotton  6« 192.1 

Term  A  Improvs  4s    „       1931  M-  N 
Warren  1st  relgu  g  1MI--1000  F     A 


I) 
B 

N 
J 

O 

m-  e 

J  -D 
Q-M 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
J  -D 
J  -  J 
J  -D 
J  -  J 
J  J 
M-N 
M-  S 
J  -  ) 
M-N 
<J-  F 
Q-F 
J  -  J 
J  -  J 
A-O 
Q-  J 
A-O 

Apr 
A  -O 

J  -  J 


101      102% 
98      

loo's 

10038 

72%  77 
94 

74  7434 
73% 

64%  Sale 

61  85 
9734 

62  64% 
90        95 
9138  10O 
94%     97 

75  90 
55%  60 
03        74 

10434  112 

SO  1  ... 

86%  96 
loo%  ... 
100%  ... 
100%  103 

84%     95 

75 

103     ... 

65       66 


10034  Apr  'IS 

98     Apr  'IS 

1117S  Deo  '15 

111%  Nov'16 

7334        7334 

98     Oot  '17 


74%    79 


76%    80% 
6434     70 
76%    80 


S238  84% 

70  74 

71%  75% 

97  97 

94  94 

96  98% 


98       98 


75 
87 
64 
70 


96 

60%  61% 

70  73% 

76  85 

Bl% 

63% 

67% 

102 

75       87% 


87 

101 
84 


F  -  A 

M-N 
J  O 
A  <i 
J    -   J 


4012 
12% 
83l2 


20 


Apr  'is 

Mar'17 

64% 

Feb  'is 

97»4  Oct  '17 

62  62% 

96     Feb  '18 

97%  June'17 

100     Feb  '18 

97%  July' 15 

60     Mar'lS 

61%  Apr  '18 

104%  Apr  '18 

85%  Mar'lS 

85%  Mar'lS 

111     June'17 

118      Nov'16 

100%        100% 

105%  NovTb 

s2     Jan  '17 

104      Mar'lS 

66%         60% 

90     May  IS 


90 
25 
B8 
96 

00 


May'17 
July' 15 
Mar' 11 
Jan  '17 

6734  Apr  'is 
80  Apr  'IS 
83%  Mar'17 
79      Feb  '  1 7 

73%  JuneT 

84        Nov'  li. 

102%  Oct     17 

87      Deo    17 

ss%  May' 15 

102'«  Jan  '17 

107%  Ana '17 

94      July'Oi 


64 


S4      

05 


7:.'» 




16     Mar'18 

1  1%  \U'0  '17 

■  pt  "is 
5%   Mar' is 


94      Krli  'IT. 

10  •       \pr  'IS 
93%  .Inn   'IS 

1021,  Feb  -ov 


16 


97%  97% 

85  85 

81%  81% 

89  89 


70       73% 


SO       85% 


99%  103 


95       96% 
100     100 
93%    93% 


101     105 


100»4  102% 
98       98 


73S4    7334 


73       77»4 


62)2 
66 


6S% 
71 


82 
96 


64 
96 


95     100 


57       60 
59        01% 
102      104% 
86%    85% 
85%    86% 


100%  100% 


103%  101 
64       67 


65% 
80 


63% 

72 

80 


63        66 


46       61% 


90 
7% 


73', 

93»4 


•No  price  Friday:  latest  this  week,  a  Dne  Jaa.  4  Due  April.  •  Dae  May    eDoeiaae    4  Doe  July,  t  Duo  Aug    •  Doe  Oot.  v  Doe  Nov    #nuel>oe.     Option  eale 
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BONDS 

N.  Y.  BTOOK  BXOHANaa 

wook  andlni  April  IS 


Delaware  A  Hudson — 

III  lien  enilp  K  44« 1922 

lat  A  rof  Id 1943 

80-Fau  ■■oiiv  5a .1986 

Alb  6  Suaq  oonv  84i  ...IMa 

Ueuss  A  Saratoga  isi  7s  _ 1921 

Deny  A  It  Ur  latoousg  4a. .1030 

uonsol  gold  44a._ 1936 

improvement  gold  6s. _    .1038 

1st  4  refunding  6a 1066 

Hlo  Ur  Jon:  1st  gu  i  id...  1939 
Rio  Ur  .Sou  1st  gold  4b...  1940 

Guaranteed 1940 

Rio  Or  Woat  1st  gold  4a..l9J9 

MtgeAoolltru:?!  4a  A..  1919 

Dea  Moluea  Uu  ily  1st  g  6s.  1917 

Det  A  Mack— lat  lien  g  is..  1995 

Gold  4a 1996 

Dot  Rlv  Tun— Tor  Tun  4  4 
Dul  Misaabs  A  Nor  geo  6a..  H'll 

Dul  A  Iron  Rails. e  1st  5a 1937 

Regl9t«rel 1937 

Dul  Sou  Shore  A  Atl  g  5a. . .  19 3  7 
Elgin  Juliet  4  East  1st  g  5a.  1941 

Erie  1  at  oousol  sold  7a 1920 

NY*  Erie  1st  est  g  4a.. .1947 

2d  ext  gold  5s 1919 

8dextgold  4  lis 1923 

4tn  eit  gold  5s 1920 

6th  ext  gold  4a 1928 

N  Y  L  E  A  W  1st  g  fd  7a. .  1920 

Krle  1st  cons  g  4a  prior 199H 

Reglatered _.  199*5 

let  conaol  gen  Hen  g  4a.  1996 

Reglatored 1993 

Penn  coll  trust  gold  4a  .  1961 
60-year  conv  4a  Serlea  A  1953 

do         SorlesB 1953 

Gen  conv  4a  Series  D...1953 
Ohio  A  Erie  1st  gold  6d-..19S2 
Clev  4  Mahon  Vail  g  oa..  1938 
Brie  4  Jeraey  1st  a  f  6a...  1955 
Qenessee  River  lat  a  f  6s. .  1957 
Long  Dock  conaol  g  6e...l935 
Coal  4  RR  lat  cur  gu  69.1922 
Dock  4  Impt  lat  ext  6s. .1943 
ft  Y  A  Green  L  gu  g  5a.  .1946 
It  Y  Suaq  4  W  1st  ref  58.1937 

2d  gold  44a ...1937 

General  gold  5s 1940 

Terminal  1st  gold  5s...  1943 

Mid  ol  N  J  1st  ext  5s 1940 

Wilk  4  Eaat  1st  gu  g  5a..  1942 

Ev  4  Ind  lat  cons  gu  g  6a 1926 

Bvansv  4  T  H  lat  cona  68..1921 

lat  genera)  gold  5s 1942 

Mt  Vernon  1st  gold  6s...  1923 

Bull  Co  Branch  lat  g  53       1930 

Florida  E  Coast  lat  4 Ha..   1959 

Fort  St  U  D  Co  1st  g  4  4s  .1941 

Ft  Worth  4  Rio  Gr  1st  g  49.1928 

Galv  Eon?  4  Hon  Ibi  5a 1933 

Great  Nor  C  B  4  Q  coll  4s..  1921 

Registered 41921 

let  ft  rel  4 %a  Series  A...1961 

Registered 1961 

St  Paul  M  ft  Man  4s 1933 

let  conaol  gold  6s .1933 

Registered 1933 

Reduced  to  gold  4X9.1933 

Registered 1933 

Mont  ext  lat  gold  4s..  1937 

Register*)     iy37 

Paoiflo  ext  auar  4s  £...1940 
'i  Mian  Nor  Div  1st  g  48.1948 

Minn  Union  1st  g  6s 1922 

Mont  C  1st  gu  g  6a 1937 

Registered 1937 

1st  guar  gold  5e 1937 

Will  4  8  F  1st  gold  6a.  .  1938 

Green  Bay  ft  W  deb  ctfa  "A" 

Debenture  ctfa  "B"  

Gulf  &  8  I  lat  ret  4  t  g  5a. .61952 
Hocking  Val  1st  cona  g  4 Ha  1999 

Registered 1999 

Col  4  H  V  1st  ext  g  4a...  1948 

Col  4  Tol  1st  ext  4a 1955 

Houatou  Belt  ft  Term  1st  5a  1937 
Illinois  Contral  lat  gold  4s.   1951 

Seglstored 1951 

lat  gold  3  Ha 1951 

Registered 1951 

Extended  let  gold  3 4e  ..1951 

Registered 1951 

lat  gold  3a  storting 1961 

Registered .     1961 

."ollateral  trust  gold  la..   1962 

Reglatered 1952 

lat  rofundlng  4a 1955 

Purohaeed  lines  34b  .  1952 
L  N  O  A  Texaa  gold  4a.. .1953 

Registered 1953 

Cairo  Bridge  gold  4a. .  .  1950 
"Jtonfleld  Div  1st  gold  38.1951 
iioulav  Div  4  Term  g  3  4  >.  1953 

•  :<-.-'-;f.,:jr: [953 

Middle  Div  rog  6a 1921 

Omaha  Div  lat  gold  3a... 1951 
;t  Louie  Div  4  Term  g  3a.  1961 

Gold  34s 1951 

Registered 1951 

8prlngf  Div  lat  g  8 4a. ..1951 

Western  linos  1st  g  4a 1951 

Registered 1951 

Bellev  A  Oar  1st  6» 1923 

Carb  4  Shaw  1st  gold  4a..  1932 
Chic  8t  L  4  N  O  gold  6a..  1951 

Reglatered 1951 

Gold  34a 1961 

Registered 1961 

Joint  1st  ref  6a  Serlea  A.  1983 

Memph  Div  lat  g  4a 1951 

Registered 1951 

St  Louta  Sou  'at  gu  g  4a  .1931 
Ind  III  4  Iowa  lat  g  4a..  1050 
Int  4  Great  Nor  1st  g  6a  .  1919 
James  Frank  4  Clear  lit  4s  1959 
Kanaaa  City  Sou  lat  gold  3a.  1950 

Reglatered .1950 

Rof  4  Impt  6a Apr  1950 

Kansas  City  Term  1st  4a. ..I960 
Lake  Erie  4  West  lat  g  5a  .1937 

3d  gold  5a. ...1941 

North  Ohio  lat  guar  (6a  .1945 
Leh  Val  N  Y  lat  gu  |  44s. .1940 

Reglatered 1940 

Lehigh  Val  (Ha)  cona  g  4a.. 2003 


5*. 


J 

M 

\ 
A 

M 
J 
J 
l 

F 
J 

J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -D 
J  -D 
M-N 
J  -  J 
A-O 
A  -O 
J  -  J 
M-N 
M-  S 
M-N 


M 
•I 

J 

M 
J  - 

J 
J 
J 

F  ■ 
A 
A 
A  - 
M-N 
J  -  J 


J  -  J 
J  -  J 

A-O 
A-O 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
J  -  J 


J 
J 
J 
J 
J 
1 
J 
J 
D 
D 
J 

A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
Feb 
Feb 
J  -  J 
J  -  J 
J  -  J 
A-O 


f 

J 

S 

J 

J  -  J 

J  -  J 

A-O 

A-O 

M-  S 

M-  S 

A-O 

A-O 

M-N 

J  -  J 

M-N 

M-N 

J  -O 

J  -  J 


Price 

Fil.lt  J 
Aitrll  [0 


mi 


A$k 


J  -  J 
J  -  J 

F- A 
F-  A 


03*| 

83  li 
BO 

72        71 
101      

Ol'j 

67%    ;i 

71 

49 
OS 


49 


98% 

104% 

80% 

97 

87 

B7 

102 

10(J'« 

101% 

73% 

98% 

90  ig 

-_-_ 

•93  % 

.... 

95 14 



9714 

68     Sale 


62.  g  Sale 

73 

77%  82': 
44%  46 
41  40 
4934  Sale 
85%  88 
SO      

100 

96      100 

107      


80      

88     

72 

62 

62 

77l2 

76        94 
61        77 


92      102 
50% 


75        83 


88 

923^  Sale 
92%  Sale 
86?g    88 


88'g 

107ig  113 

991a, 

93l2  95 
85i8  99 
81%  89 
80%    89 


Monti  »< 


Low 


79       8 

99-34  -■ 

104%  - 


93      .. 
92%  .. 

79l2 

7  9>g 

7414     77 
76       77 


69       87>2 
703g 

95 
"82~%    95 

93 

58'g  90 
66%  81 
68%  — 
66% 


75       77% 
O.V.i  ... 
78       79% 

70  71 

71  7414 
70       84 
70'4    79 
56i4  --- 

76 


95%  — - 
58I4  ... 
62       66 
62  ig    83 14 
6H2  -- 

79U 

79      — 


10734 

"of"  II 

"62%  ~-Z 


85i2    92% 
08'4    90 

"75~ig  l"l 
73%    98 
91>4    957g 
751 2    82 
59     Sale 


77  Sale 
75  75i2 

78  90 

81 

85 

85'g  897g 

83'g  93 

76'g  83 

84'a  87 


\  pr  'IS 

.SO 

Mir  'IS 
ll-'s  Dao'lO 

i>s     J  111     1  -. 
I  ,>r  '  1  s 
l-.i  1  1014 

37  Aug'li 
01  U  Apr  'II 
30     July '1 7 

6 1  6  . 

98  ■■  Mar  17 
82  Duj'IO 
75'2  July   10 

76 'g       j ,  g 

90  »g  Deo  17 
"I  .n*jV17 
105'2  Mar  'OS 
87  Mur'18 
101  Juu  '17 
100  Apr  '18 
981j  M.ir'17 
90'g  Mar'lS 
93>2  Jiti     is 

00tf  July'17 

.U<4    Mov'15 

I07i2  Deo  "10 
67i4         6S 
si     Deo '16 
52  '2         53 
73     June' 16 
77  77 

44!2  Apr  "IS 
443g         45 
40%  407g 

67M         s  ; 

lOG^g  Jan  '17 

98'2  9812 

103i4  Aug  17 
llo'a  NoV17 
103  Jan  '18 
10212  July'17 
85  Jan  "18 
74 34  l.'eb  '18 
100U  Deo  '06 

01  61 
108     Jan  '17 
103     Jan  '17 

62  Feb  '18 
23-2  Jan  '17 
97  NovT7 
85'2  June'17 

lOi      Nov'll 

95  June' 12 
85  Deo  '17 
92  Aug  "10 
56i2  Oct  '17 
80I2  June'16 
925g  92?g 
923g  92 14 
80?g  867g 

96  June' 16 
86ig  Mar'18 

108     Apr  '18 

118     Apr  '17 

93l2  Apr  '18 

102'2  May'16 

82 14  Mar'18 

95'j  Mat '10 

85'2  Nov'15 

80ig  Deo  '17 

108»g  Jan  '17 

113     June'17 

136U  May'06 

03ig         93i2 

10934  Aug  '16 

6934  Deo  '16 

8'g  Deo  '17 

76i2         76i2 

76  76 

98i2  Jan  '14 

8214  Aug  '17 

75     Feb  '18 

90ig  Apr  '17 

87      Mar'lS 

02  Sepfl7 
78ig  Deo  '17 
84  Nov' 15 
80     June'17 


TYu. 


II 


10 


220 

11 

1 


80     July'09 


77% 

95U 

80 

70 

75 

72 

89 

74 

71 

83 
102 

5314 

62 

63 

80 

803g 

79 

92 
117i2 

90 

97 
114 

90 


T7'.g 
Sop  f  12 

80 
Apr  '18 
Mar'18 
Feb  "18 
Apr  '17 
Feb  "14 
Feb  "18 
Aug '12 
June'16 
Apr  '18 
Mar'18 
Feb  "18 
June'16 
Nov  16 
Mar'18 
Nov'10 
May' 10 
Jan  '17 
Mar'lS 
Feb  '11 
Oot  '09 


litnjc 

Since 

Jan.  1. 


Illali 
03<4    04 

71        76 


00  1  0  < 

OS  71 

72  7H'4 

4S>4  51 '2 


,  I 


75?8    70 12 


82       87 


100     101 


9fl'g     981, 
93'2    95 


65       69 

'4V12    57 14 


7514  77 

42  48ig 

42'2  49 

48i2  56 

87»4  93 


98i2    98i2 


103     103 


85 
75 


61       61 


62       62 


92  943g 
9134  9314 
86I2    89 


iig    88'g 
10S      10S 


9312    94 
8II2  "8*214 


92%    93i2 


7612    83 
75ig    78 


67l2    75 


87       95 


7212    78>4 


S5l2 

70ig 

05 

89 

89 

9184 

82 12 

59 

03 

76 

75-2 

85 

80% 

89 14 

85 

89 

78 

87lg 


Mar'18 
Nov'17 
Nov'17 
Feb  '18 
Apr  '17 
Mar'18 
June'17 

60 
Otc  '00 

77 

75l2 
Mar'lS 
Feb  '17 
Mar' 17 
Apr  'IS 
Oot  '17 

78 
Mar'lS 


79  83 

70  70 

74  7612 

72  72 


71       71 


58i4    58  U 

62  62 

63  63 


79       79 


97       98 


86ig    91 


80       80 
90"  ~9~2" 


58       6H2 


7334  77 
7H2  78 
78       02 


85       94% 


78       78 
87lg    90i2 


BONDS 
N.  Y     -  COBANQI 

4   April   10 


!.•    1  V  1'uroi  Uy  IsK'ig  ,■ 

Eteglatand    1941 

Regli:      •  '  19  13 

lat  1 

Leh  4  N  Y  1st  tu.ir  g4a.. 
Reglsier-d 19 

Long  Isld  1st  ens  (old  '•■'    .01 
lat  coni'il  <{.»lil  h  .   .   ..O1031  <-i 

General  gjl'l   Id 1 

[■'•rry  gold   14< .1022  M 

Oold    Is ..1  ' 

Dnlfled  kA'S  is 1 

Debenture  sold   <n 1034  J 

20-y.'tr  11  in  ilrili  .is 1937  M 

Guar  rofuadtng  gold  4...    .1949  M 

It'^istered 1940  VI 

N  Y  114  M  li  1st  OOO  gSa.  1936  A 

N  Y4  R  B  1st  gold  5s 1927  M 

Nur  Sli  n  1st  eon  g  gu  5a.ol932  Q 
Louisiana  4  Ark  Lai  g  6s  ..1027  li- 
Louisville  4  Nashv  gen  6a..  1930  J 

Gold  5a 1937  M 

Unified  gold  4s. 1940  J  • 

Registered 1910  J  ■ 

Collateral  trust  gold  5s 1931  M- 

E  H  4  Naah  1st  g  6a 1919  J  ■ 

L  Cln  4  Lex  gold  44s.    .1931   M 
N04  M  1st  gold  6a 1930  J  • 

2d  gold  6a 1930  J  ■ 

Paducah  4  Mem  Div  4a..  1946  F  ■ 
St  Loula  Div  lat  gold  8s..  1921  M 

2d  gold  3a 1980  M 

At|Knox4Cln  Div  4s...  1955  M 

M- 

) 
A 
M- 

J  ■ 
Q 
B  ■ 
J  - 
F  - 
P  - 
A 


A  - 


At!  Knox  *  Nor  1st  g  5s. .1946 
Houder  Bdge  1st  a  f  g  6s. .  1931 
Kentucky  Central  gold  48.1987 
Lex  4  East  1st  50-yr  5s  gu  1965 
LA  N4M4M  lat  g  4  4a  1945 
L  4  N-South  M  Joint  4a..  1952 

Reglatered &1952 

NFla4  9  lstgug5s 1937 

N  4  C  Bdge  gen  gu  g  4  4a.  1945 
Pensac  4  Atl  1st  gu  g  6a..l921 
8  4  N  Ala  cons  gu  g  5s...  1936 
Gen  oons  gu  50-year  5a.l')rt3  - 

L  4  Joff  Bdge  Co  gu  g  4s...  1915  M 

Manila  RR— Sou  lines  4a...  1936  M 

Mex  Internat  1st  cons  g  4s._  1977  M 
Stamped  guaranteed 1977  M 

Midland  Term— lat  a  f  g  5s.  1925  J 

Minneapolis  4  3t  Louia — 

1st   gold  7s 1927  J 

Pacific  Ext  lat  gold  69 1921  A 

1st  consol  gold  59 1934  M 

1st  4  refunding  gold  4a 1949  M 

Ref  4  ext  50-yr  5s  Ser  A . .  1 962  Q 

Dea  M  4  Ft  D  1st  gu  4s..  1935  J 

Iowa  Centra!  lat  gold  59..  193S  i 

Refunding  gold  4a 1951  M 

MStP4S3Mcong4alntgu.l938  J 
1st  Chic  Term  s  f  4s...      1941  M 
MSSM4  A  letg4slntgu_'2fl  J 

Mississippi  Central  1st  5s...  1949  J 

Missouri  Kansas  4  Texas — 

1st  gold  4a .       1990 

2d  gold  4s ol990 

lat  ext  gold  53 1944 

1st  4  refunding  4s .2094 

Gen  sinking  fund  44a.  1936 
St  Loula  Div  lat  ref  g  49.. 2001 
Dall  A  Waco  lat  gu  g  5a..  1940 
Kan  City  4  Pac  lat  g  4a..  1990 

Mo  K  4  E  lat  gu  g  6a 1942 

M  K  4  Okla  lat  guar  5s.. 1942 
MK4Tof  T  lstgu  8  58.1942 
Slier  Sh  4  So  lat  gu  g  5a.  1942 
Texaa  4  Okla  lat  gug  5s..  1943 

I'.llsaourl  Paclflo  (reorg  Co) 

lat  4  refunding  5s 1965 

lat  4  refunding  6a 1923 

lat  4  refunding  5s 1926 

General  4e 

Missouri  Pao  1st  cons  g  6a""l920 

40-year  gold  loan  4a 1945 

1st  4  ref  conv  5a 1959 

3d  7s  extended  at  4%..  1938 
Boonv  St  L  4  8  1st  5s  gu  1961 

Cent  Br  U  P  1st  g  4a 1948 

Pao  R  of  Mo  lat  ext  g  4a  .  1938 

2d  extended  gold  6a. .  .1938 

St  L  Ir  M  4  8  gen  oon  g  58.1931 

Gen  con  stamp  gu  g  6a     1931 

Unified  4  ref  gold  4a...  1929 

Registered 1929 

Rlv  4  G  Div  lat  g  4a.IIl933 
Verdi  V  I  4  W  lat  g  5a. ..1928 

Mob  4  Ohio  new  gold  6s-       1927 

lat  ext  gold  6a 41927 

General  gold  4a .   193S 

Montgomery  DIt  lat  g  5a  1947 

8t  Loula  D!v  5a 1937 

8t  LA  Cairo  guar  g  4s..      1931 

Naehv  Chatt  A  8t  L  lat  6a  .  1928 
Jaaper  Branch  let  g  0a...  1923 

Nmt  Rya  of  Mex  Dr  lien  4  4  s.  1957 
Guaranteed  general  4s     .1977 

Nat  of  Mex  prior  Hen  44a     1926 
lit  oousol  4a 1961 

N  O  Mob  4  Chic  1st  ref  6s..  1960 

New  Orleans  Term  lat  4a      1963 

N  O  Tex  4  Mexico  lat  6s.. .1925 
Non-cum  Income  5s  A         1935 

New  York  Centra.1  RR — 

Oonvdeb6s ..1935... 

Consol  4a  Series  A 1998  P 

Ref  4  Imp  44s  "A" 2013  A 

Naw  York  Cant  4  Hud  Rlv— 

Guar  34a 19t7  J  - 

Reglatered H97  J  - 

Debenture  gold  4a .  .1934  M- 

Reglatered 1934  M- 

Lake  Shora  coll  ■  8  4a. .  .  1998  P  - 

Registered 1998  f - 

Mloh  Cent  ooll  gold  849     1»98  F - 

Reglatered 19*8  F- 

BattleCr4  8tur  lat«a3i.l»St  J  - 
Beeob  Creek  lit  gu  ■  4a.   1936  J  • 

Reglatered 1936  J  - 

2d  guar  gold  5a 1930  J  - 

Reglatered l»3fl  J  - 

Baeeh  Cr  Ext  lat  g  8  4 a.  01981  A  - 
Cart  4  Ad  lat  go  g  4a 108    ' 


1  J  - 


Oouv  4  Oawa  lit  gu  g  6a.  1043  J  - 
Mok  4  Mai  lat  ru  g  4a. ..1091  M- 
N  J  Juna  R  guar  lit  4a.. .1980  F  - 

N  T  4  Harlem  t  B4a 3000  M- 

N  Y  4  Northern  lat  g  8a.  1033  A  - 


Price 

FrUiv 

April  10 


Aid 
101% 


Alt 

107 
10H 


00     ... 


SO  1 


05 
06 


100% 

"86% 
05 


78 

97 

72 

73 

73 

SUe 

92i2 
9212 
82 
8514 
10s 
94'g 
83% 


KHlg 
93 14 
S7l2 

112% 
98i2 

Sale 


100% 

90 
101i2 

93 14 

71 
100U 

50U 

7Hg 

95i2 
lOVg 

73 

"77% 
67i4 


99 

"Ol" 

106 

"89"" 

"58'u 

77i4 


75 
95'2 
9134 
81% 


88 
82i2 
100% 
98'2 
86i2 
57i2 


101% 

Ios"i2 

100 
102% 


87     Apr  '1/ 


70       76 

42        43% 
40       47 


05 

854 
90 

B  lU 

89 

97 

73 

73 

05 
103«4 

92  ■■, 
100 

90 
109 

94'g 

00% 

99 
103% 

87 
108 
104ig 

00% 
100ig 

58  U 

74 

108% 
105'g 

74 

91 

94 

67% 

95 

9634 

977g 
102% 

99 

93% 

79 


Ju  ie'18 

K.:0     17 

July' 17 

Miy  1 7 
Jjii  '1 3 

7: 
73 
Jan   '11 

A'lg  '10 
Mar'lS 

100 

Apr  '18 

83»4 
Jan  '17 
Mar'18 
July'17 

S7 
Au?  17 
Feb  '17 
Apr  '12 
J»n  'Is 
Mar'lS 
Apr  'IS 
Jan  '17 
Aug  "17 
Apr  '18 

96 
Aug  '17 
Apr  'IS 
Feb  '05 
Jan  '18 
May'16 
Feb  '18 
Oot  '17 
Jan  'IS 
Apr'17 


77  Mar'  10 
75  Nov'10 
91'2  June'17 

104     Feb  '18 
103%  Oct  '16 
74i4         74% 
42%         43 
46  46 

60  Feb  '15 
81  81 

41  42 


o  '•? 


Since 
J'in    1. 


HO     nigh 

102       102 


01%     95 


07 
72 
73 


97 

75 
79% 


92%    92% 


8714     90 
10J      109% 
93*4    91ig 
83       88% 


00 
87 


99 
"87 


100'g  100% 
58  58>4 
74       79 


74       74 
91%    96 


67%    6714 


81     Sale 
40       44.2 
83%    84%    84t2  Apr  '18 
92     Jaa  "17 

89     85ig  Nov'17 

91       95     Deo  '16 


6034  Sale 
2S%  31 
21  41% 
40  42 
25  29 
40 


70 

35       50 

55's 

50%    55 
60 

49 


81 

90% 
87 
57 14 
973g 
57 


Sale 

91 

89i2 
Sale 

99 


78      ... 
88       93% 
92%  ... 


74% 


68l2 


100 
94 
65 
80 
87ig 
71% 
9514 
97l2 


74% 

""£ 

ib~5"% 


02 

85 
99% 
102U 
30 


60 
94 
44% 


621; 

Sale 

45 


03*4  *:l,t-' 
7H4  74 
81% 


7034 

69 

75% 


Sale 
71 

78 


64 


65 
64% 


79% 


83 'g 


62% 


65% 

67% 

71 

94% 


69i8  60% 
281j  29 
32%  Nov'17 
40  Mar'18 
30  Mar'lS 
40  Nov'16 
69%  Apr  '17 
58  Jan  '13 
36  37 

55'g  Deo  '17 
5014  50% 

51      Deo  '16 
40     Jan  '18 


80% 

90 

88 

56% 

99 

60 

6OI2 

82 
100 

97% 

78% 
100% 

92% 
102 

73% 

80% 

6Si2 

78 
101% 

92 

OS 

93 

90 

77 
100% 
llOU 

30 

35 

96% 

30 

59 

82% 

94 

45 


81 

90'4 

Apr  '18 

5714 

99 

Jdly'17 

Apr  '17 

Apr  '17 

Feb  '13 

Dec  '13 

78% 

Apr  '17 

92% 

July '14 

73% 
Oct  '17 
Apr  '18 
8ept'16 
Mar'18 
Apr  'IS 
July'17 
July'17 
Aug '17 
Deo  '17 

Apr  'IS 
Mar '17 
May' 17 
Aug  '16 
Feb  '13 
Oot  '16 
Deo  '16 
Feb  "18 

94 
Apr  'IS 


93  9334 

71%         72 
81%         81% 

70%         7034 

74  Sept' 17 

75  75% 
92  Deo  '16 
6412  64 
6734  3ept'17 
63%  Mar'18 
75     Mar'17 


96ig  Apr  '17 

9534  Nov'16 

104     MaV16 


S9      Nov'16 


94     Mar '16 

89%  Feb  '16 

80     May' 17 

101     June'17 


43 


111 

7 


21 


9634  96% 
10"2%  102"% 
"93%  "93% 


104     104 


74%    74% 
41        44 
40        46 


75%    81 
41        46>4 
83%    86% 


63ls    63 
28       35 


40        40 
27        34 


58 
37 


49       56>g 


40  40 

79  S6 

90  92 

86%  90 

55%  59*4 

98%  99% 


78%    80 


90%    95lg 


72%    75 


66%    71 


101%  10H2 
92        92 


93     101 


60  63 

92  94% 

40  49% 

91%  94% 

71%  74% 

80  84% 

70%  74% 


74%    79 
6~1~  "6*5% 
62%  "6~S% 


*  No  price  Friday;  latest  bid  and  aaked  this  week,    a  Dua  Jan.    0  Due  Fab.    0  Due  June,    n  Duo  Jui».    »  Due  Oct.    *  Option  sale 


Apr.  20  1918.] 
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BONDS 

H.  Y.  STOCK  EXCHANGE 
Week  ending  April  19 


Pric* 

Friday 

April  19 


0 

it 
o 
N 
i 
J 
J 
J 
O 
J  -  i 
J  -D 
J  -D 
M-  S 
M-N 
M-N 
J  -  J 


Q-M 
J  -  J 
J  -  J 
M-  S 

M-N 
A-O 


M-N 
J  J 
F  -A 


..1955 
..1955 
..1956 


M-N 
J  -  J 

1  -  J 
F-A 
J  -  J 


N  Y  Cont  4  H  R  RK  (Cos.)— 
NV4PU  1st  com  gu  R  4a  1993 

Pino  Creek  reg  guar  6s 1 932 

SW  *  O  con  1st  ext  5s  .* 1922 
B  W  *  O  T  H  1st  gu  g  59—1918 
Rutland  1st  oon  g  4Ka-  — 1941 
Og  4  L  Cham  1st  gu  4a  gl948 
Rut-Canada  1st  gu  g  4a,  1949 
Bt  Lawr  4  Adir  1st  g  6a. ..1996 

2d  gold  8s 1996 

Utlca  4  Blk  Riv  gu  g  4s..  1922 

Lake  Shore  gold  3Ka 199" 

Registered 1997 

Debenture  gold  4a 1928 

25-year  gold  4a 1931 

Registered 1931 

Ea  A  4  G  R  1st  gu  o  6s.. .1938 

Mahon  C'l  RR  1st  6a 1934 

Pitts  4  L  Erie  2d  g  5a.— al928 
Pitta  McK  4  Y  1st  gu  68. .1932 

2d  guaranteed  6s 1934 

McKeee  4  B  V  1st  g  68.1918 

Michigan  Centra!  5a 1931 

Registered 1931 

4s. 1940 

Registered 1940 

JL48  1st  gold3He...  1951 

list  gold  3Ha 1952 

20-year  debenture  4a...  1929 
N  Y  Chic  4  St  L  1st  g  48.-1937 

Registered 1937 

Debenture  4s 1931 

West  Shore  lat  4s  guar.. .2361 

Registered 2361 

NYC  Linea  ea  tr  69. .  1918-22 
Eciulr  truat  4KB— 1919-1925 
N  Y  Connect  1st  gu  4Hs  A..  1953 
N  T  N  H  4  Hartford— 

Non-conv  deben  4a .1947 

Non-cony  deben  3Hs 1947 

Non-conv  deben  3 Ha 1954 

Won-conv  deben  4s 1955 

Non-conv  deben  4a 1956 

Oonv  debenture  3  Hs 1956 

Oonv  debenture  6a 1948 

Cons  Ry  non-conv  4a 1930 

Non-conv  deben  4a 1954 

Non-conv  deben  4s. 
Non-conv  deben  4a. 
Non-conv  doben  4a. 
Harlem  R-Pt  Chee  1st  4a.  1954 
B  4  N  Y  Air  Line  lat  4a..  1955 
Cent  New  Eng  1st  gu  4a— 1961 

Hartford  8t  Ry  1st  4s 1930 

Housatonlo  R  cons  g  5s... 1937 

Naugatuck  RR  1st  4a 1954 

H  Y  Prov  4  Boston  4s„  .1942 
NYW'ches4B  1st  Ber  1 4Hs'46 
N  H  4  Derby  cons  cy  5e. .  1918 
Boston  Terminal  lat  4a.. .1939 

Wew  England  cona  5a 1945 

Consol  4a 194 

Providence  Hecur  deb  4s.. 1957 
Prov  4  Springfield  1st  68.1922 
Providence  Term  lat  4a. . .  1956 
W  4  Con  East  lat  4Kb.— 1943 

N  Y04  Wref  lat  g  4b 01992 

Registered  $6,000  only.. (?1992 

General  4e 1955 

Norfolk  Sou  1st  4  ref  A  6B...1961 

Norf  4  Sou  1st  gold  5s 1941 

Norf  4  West  gen  gold  6s 1931 

Improvement  4  ext  g  68—1934 

New  River  1st  gold  6a 19321 A  -  O 

N4  WRy  1st  cone  g  48—1996  A-O 

Registered 1996  A    O 

Dlv'l  lat  Hen  4  gen  g  48.1944 1 J  -  J 

10-26-fearoonT48 1932  J  -D 

10-20-year  oonr  4a 1932 

10-25-year  conv  4  H  e.  .  .  1938 

Pocab  C  4  C  JolDt  4b— .  1U41 

C  O  4  T  1st  guar  gold  6s. .  1922 

Scio  V  4  N  E  lat  gu  g  4s. .  1989 

Nor  Paclflo  prior  lieu  g  4b..  . .  1997 

Registered 1997 

General  Hen  gold  3n o2047 

Registered u2047 

St  Paul-Dulutb  Dlv  g  4s.. 1990 

St  P  4  N  P  gen  gold  6a.. .1923 

Registered  certificates.  .1923 

St  Paul  4  Duiutb  lat  5a..  1931 

1st  oonsol  gold  4a 1968 

Wash  Cent  1  st  gold  49 1948 

Nor  Pao  Term  Co  1st  g  6a_- 1933 
Oregon-Wash  1st  4  ref  4b.  ..1961 

Pacific  Coast  Co  lat  g  6s 1946 

?sduoah4  Ilia  1st  a  f  4Kb— 1955 
Pennsylvania  RR  1st  g  4s..  1923 

Consol  gold  5s 1919 

Consol  gold  4s 1943 

Consol  gold  4s ..1948 

Consol  4Kb 1960 

General  4Kb 1965 

Alleg  Val  gen  guar  g4a 1942 

DRRR4B'Relstgu4sg— 1936 
Phlla  Bait  4  W  1st  g  43—1943 
Sodua  Bay  4  Sou  1st  g  6s.  1924 
Sunbury  4  Lewis  1st  g  t3  1938 
ONJRR4Cangen4s__ _  1944 
Pennsylvania  Co— 

Guar  1st  gold  4Kb 1921 

Reglatored 1921 

Guar  3  K  a  ooll  trust  reg  A .  1937 
Guar3H9ooll  trust serB.  19 H  F     A 
Guar  3  Ha  trust  otfa  O... 1942  J 
Guar  3Hs  trust  otfa  D...  1944,J 
Guar  1.5-2.5-year  gold  4s_ .  1 93 1  A 
40-year  guar  4a  otfs  Her  E.  1962  M 


Bid 

68is 

1003.1  . 

97ig    98% 

95% 

67% 

60      


Wuk't 
Range  or 
Last  Sale 


a>v> 


J 
O 
j 
N 
A 
i 
S 

M-N 
M-N 
A-O 
J  -  J 
M-N 
A-O 
J  -  J 
J  -  J 
M-N 
J  -  J 
M-  8 
J  -  J 
M-  8 
M-  8 
J  -D 
F  -A 
M-N 
M-A 
F  -A 


M- 

M- 
J 
J  - 

M- 

Q- 
Q- 
Q- 
Q- 

J  - 

F-A 

Q- A 


J  -  J 

M-N 
M-  S 
M-N 

M-N 
F  -  A 
J  -D 

M-  S 

V  -  A 


Cln  Leh  4  Nor  gu  4a  g  „ .  1042 

CI  4  Mar  1st,  gug  4Hh 

CI  4  P  gon  gu  4Hs  snr  A. 1942 

Series  B 1942 

Introduced  to  3  Ha..  1942 

Series  C  3Kb 1948 

8erie8D  3Hs ...IBM 

Erie  4  Pitts  gug  3  Kb  B..1940 

8erlea  C ....1940 

Or  R  4  lex  lat  gu  g  4X8.1941 
OhloConnnnt  1st.  gu  4a...  1943 
Pitts  Y  4  Aah  1st  cons  58. 1927 
Tol  W  V  4  0gu4Hs  A..1931 

Series  B  4Kb 1933 

Series  C  4a 1942 

P  C  C  4  Ht  L  gu  4 Kb  A..  1940 

8er1os  n  guar 1942 

Series  C  guar 1942 

Series  D  4s  guar 1945 

Series  E  3  Kb  guar  gold.  1940 
Series  F  guar  4b  gold . .  .  1963 


A-O 
M-N 
F-A 
J  -  J 
J  -  J 
J  -  J 
M-  f 
M-N 


A-O 
M  N 
M-N 
F  -A 
J  -D 


Aik  Low  High 
74%  74%  Mar' 18 
113  May'15 
98  Mar'18 
9812  Nov'17 
80i8  Aug '17 
63      Mar'18 


94%  .-- 

701s    72 

73% 

82%  Sale 
82       8212 


87% 

90      

10034 

100'2 


88%  ... 
89  92 
75     — 


Jan  18 
Nov'16 
03  Nov'16 
92  94 

713*  Apr  '18 
7212  Mar'18 
82%         82% 
8134         82 
83l2  Nov' 17 


10412  Deo  '15 
103  May'17 
130 '8  Jan  '09 
123%  Mar'12 


V-, 


Range 

Since 

Jan.  1. 


Low    High 
72  %     74l2 


10 


70% 

7334 

78% 

75 

61% 

75 

72% 


76 
74 

82 
78% 
63 
77 

74% 


79%    85% 


50% 

50% 


~50"% 

57 
"86" 

68% 

68     

70 


40%    4634 


..    60 


•89 
65 


66 


' 60 

03      

83      .. 
106      .. 

102% 

102% 

82%    823, 


75% 


104  110 

105  .-- 
78%    82% 

95% 

75  87 
80     Sale 

79 

50%    503.! 
52%    59 
73%    89S4 
102%  109 

105 

93% 

65  ... 
01   76 
106%  109 
72%  78% 

83 

100 

91%___ 
97%  --- 
K2%  ... 
837b    85U 


90% 
82% 


97% 
89% 

88% 


75% 

83% 


76%  , 
84 

96 
■  >  t  ■  s 

75 

73 

74 

70% 

83 

80 


96S4 
97 

"So 

"83"% 
85 

_87»4 


93 


92 

8')% 

89% 

80% 

78% 

7Si2  ... 
75  ... 
73%... 

m%  n 

90  91 
95% 

81 

87 

73%  ... 

80',  ... 

80%  100 

80%    99 

.HS       

87  88 

88     


98 
92 


99%  Aug  '17 
105  July'16 
80  Nov'17 
87  Feb  '14 
90  Juno'08 
79%  July'17 
74  74 

78%  78% 
85  Nov'17 
61  Mar'18 
76%  77 
72%  72% 
100%  Jan  "17 
9838  July '17 
86%  Jan  '18 

56  Sept"  17 
50  Oct  '17 
50%  50% 
55%  Apr  '18 

57  Apr  '18 
40  Deo  17 
85  85 
50  Oct  '17 
91%  Jan  '12 
79%  Apr  "16 


77%  Aug  '17 
79%  Deo  '17 
74     Apr  '17 


106%  May'15 
87  July'14 
83  Aug  '13 
46%         4G34 

107     Aug  '09 


70  Sept'17 
67  Apr  '16 
99%  Deo  '13 
83%  Feb  '14 


64  66% 

92%  June'l 

GO  00 

03%  Mar'18 

84%        84% 

107%  Deo  '17 

122      Nov'16 

107%  Oot  '17 

82%         S23.4 

94%  Deo  '1 

75%  Mar'18 

123%  May'17 

117%  May'17 

105%  Feb  '18 

85%  Fob  '18 

103     Sept' 16 

79     Nov'17 

79  80 

83     Oct  '17 

50%         57 

61%  June' 17 

91%  May'17 

102     Apr  '18 

103%  Sept'17 

107     Oot  '16 

8S%Mar'17 

36%  Deo  '16 

110%  Oot  '17 

72%  Apr  '18 

90     Jan  '18 

100%  Feb  '17 

99%  July'17 

101%  July'17 

88     Jan  '18 

86  85% 

96%         97% 

89% 

89%  Nov'17 

84%  Sep  '16 

92      Aug  '17 

102     Jan  '93 


98       98% 


63       63 
70       70 


92  94 

7134  75% 

72%  72% 

82  86% 

8134  86% 


14 


2!) 


18 


92  Deo  '17 

96%  96% 
96*4        96«i 

87  Feb  '17 
70  Jan  '18 
81%  July'17 
87«4  Deo  '16 
B4  84 
80  Deo  '17 
80  Oot  '17 
96%  May'17 
92%  Dec  '17 

101  Deo  "15 
96%  Fob  '12 
90%  Oot  '12 
88%  Fob  '17 

88  Apr  '17 
90%  July' 12 
99      Mar'  18 

93  May'14 
93  May' 10 
98%  Apr  '17 
92  Deo  '17 
88%  8epfl7 
92  Nov'17 
92  Deo '17 
99  June' 17 
88  Feb  '18 
87  Mafia 
95%  May'17 


7234    80% 
75%    82 

"81  "  "63% 
76%    80 
72%    74% 


86%    88 


50'2    50% 
52       55% 

55%    57 


8334    8634 


45       49% 


64       68% 


60       60 
60       64 

82%    84% 


81%    85 


74%    70% 


105%  105% 
83%    85% 


79       8434 


5658    61% 
102""  102% 


71 

90 


75 
90 


88  88 

85  90 

9578  99 

S8%  92 


96%    98 
9534    96 


70       70 


84       84 


88 
87 


BONOS 
N.  Y.  STOCK  EXCHANGE 

Week  ending  April  19 


*3 

35 


P  C  C  4  St  L  (.Con.) 

Series  Q  4s  guar 1957 

Series  I  cons  gu  4Hs 1963 

C  St  L  4  P  1st  cona  g  5a..  1932 
Peoria  4  Pekin  Uc  1st  6s  g— 1921 

2d  gold  4Kb &1921 

Pere  Marquette  iat  Ser  A  5a  1956 

1st  Series  B  4a. 1956 

Philippine  Ry  lat  30-yr  a  f  4a  1937 

Pitta  Sh  4  L  E  1st  g  5a 1940 

lat  consol  gold  5s 1943 

Reading  Co  gen  gold  4s 1997 

Registered 1997 

Jersey  Central  coll  g  4s 1951 

Atlantic  City  guar  4s  g 1951 

St  Jos  &  Gr  Isl  1st  g  4s 1947 

St  Louis  &  3an  Fran  (reorg  Co) — 

Prior  Lien  ser  A  4s 1950 

Prior  lien  ser  B  5s.. 1950 

Cum  adjust  ser  A  6s 41955 

Income  series  A  0s S1900 

8t  Louis  4  San  Fran  gee  6a.  1931 

General  gold  5s 1931 

St  L  4  3  F  RR  cons  g  4a.  .  1996 

South w  Dlv  1st  g  5s 1947 

K  C  Ft  S  4  M  cona  g  6S..1928 
K  C  Ft  S  4  M  Ry  ref  g  4a.  1936 
K  C  4  M  R  4  B  lat  gu  58-1929 
St  L  S  W  1st  g  4s  bond  otfa.  .  1989 
2d  g  4s  income  bond  ctf8.pl989 

Consol  gold  4s 1932 

lat  terml4  unlf  5a 1952 

Gray's  Pt  Ter  1st  gu  g  58.1947 

SA4  A  Paaalstgug4a 1943 

SF4NPl8takfdg5a 1919 

Seaboard  Air  Line  g  4s 1950 

Gold  4b  stamped 1950 

Adjustment  5a 01949 

Refunding  4b 1959 

Atl  Blrm  30-yr  lat  g  4s..el933 

Car  Cent  1st  con  g  4a 1949 

FIaCent4Pen  l8tg59— -1918 

1st  land  gr  ext  g  5a 1930 

Consol  gold  5a 1943 

Ga  4  Ala  Ry  lat  con  5b..o1945 
Ga  Car  4  No  1st  gu  g  58..  1929 

Seab  4  Roan  1st  6a 1926 

Southern  Paclflo  Co — 

Gold  4b  (Cent  Pac  coll)..*1949 

Registered *1949 

20-year  conv  4s 01929 

20-year  conv  5s 1934 

Cent  Pac  let  ref  gu  g  4a.. .  1949 

Registered ...1949 

Mort  guar  gold  3^8..  41929 

Through  St  L  1st  gu  4S.1964 

G  H  4  S  A  M  4  P  lat  5a.. 1931 

2d  exten  5s  guar 193 1 

Gila  V  G  4  N  1st  gu  g  58— 1924 
Houa  E  4  W  T  lat  g  58— .1933 

1st  guar  6s  red 1933 

H  4  T  C  1st  g  5s  lnt  gu_. .1937 
Gen  gold  4s  lnt  guar...  1921 
Waco  4  N  W  dlv  lat  g  6e  '30 

A  4  N  W  lat  gu  g  5a 1941 

Louisiana  West  1st  6a 1921 

Morgan's  La  4  T  lat  7a..  1918 

latgoldes 1920 

No  of  Calguarg  5s 1938 

Ore  4  Cal  1st  guar  g  5s. ..1927 
So  Pac  of  Cal— Gu  g  5a...  1937 
80  Pac  Coast  1st  gu  4s  g._  1937 
San  Fran  Term!  1st  4s._ .1950 
Tex  4  N  O  con  gold  5a...  1943 

So  Pac  RR  1st  ref  4a 1955 

Southern — lat  cona  9  5a 1994 

Reglatered 1994 

Develop  4  gen  4a  Ser  A.  .  .  1956 
Mob  4  Ohio  coll  tr  g  4b.  . .  1938 
Mem  Dlv  1st  g  4  H  s-5a.  . .  1996 

St  Louis  dlv  1st  g  4s 1951 

Ala  Cen  lat  u  6s 1918 

Ala  Gt  Sou  l8t  cone  A  5a. .  1943 
Atl  4  Char  A  List  A  4^B  1944 

1st  30-yr  5a  8er  B 1944 

Atl  4  Danv  1st  g  4a 1948 

2d  4b 1948 

Atl4  Yad  1st g guar 4a...  1949 

E  T  Va  4  G3  Dlv  g  68 1930 

Con  1st  gold  5a. 1956 

E  Ten  roo  Hen  g  58.  .  .         1938 

Ga  Midland  let  38 1946 

Ga  Pao  Ry  lat  g  6a 1922 

Knox  4  Ohio  1st  g  8a 1925 

Mob  4  Blr  prior  Hen  g  68.1945 

Mortgage  gold  4e 1945 

Rich  4  Dan  deb  5s  atmpd.  1927 

Rich  4  Meek  lat  gu  4s 1948 

So  Car  4  Ga  1st  g  6s 1919 

Virginia  Mid  ser  D  4-58— .1921 

8erles  E  5s 1926 

Horles  F  68 1931 

General  5s... ,1936 

Va  4  So'w'n  1st  gu  5a . .  2003 
lat  consSO-year  6s...  1958 

W04  W  1st  cygu4« 1924 

Spokane  Internat  1st  g  6s  ..1965 

Ter  A  of  St  L  1st  g  4Kb 1939 

1st  oon  gold  5s 1894-1944 

Oen  rotund  a  fg4s 1953 

8t  L  M  Bridge  Ter  gu  g  68  1930 

Tex  4  Pao  let  gold  6s 2000 

2d  gold  Ino  5b »2000 

La  Dlv  B  L  1st  g  5s 1931 

W  Mln  W  4  N  W  l8t  gu  6,1930 

T014OC  lBtgu6s.. 1935 

Western  Dlv  lat  g  6a 1935 

General  gold  6b 1935 

Kan  4  M  1st  gu  g  4a 1990 

2d  20-yoar  5a 1927 

TOIP4  W  1st  gold  48 1917 

Tol  St  L  4  W  pr  Hen  g  3  Kb.  1925 

60-year  gold  4a_ 1950 

Coll  tr  4s  g  Ser  A 1917 

Tor  Ham  4  Buff  1st  g  4.v_*l»4fl 
Ulater  4  Del  1st  oon  g  68— .  1C2S 

1st  refund  g  48 „  1952 

Onion  Paclflo  I  at  g  4b 1 947 

Registered 1947 

30-year  oonv  4s 1 927 

1st  4  ref  48 <?2O08 

Ore  II R  4  Nav  eon  g  4l  .  1 9 10 
Ore  Short  Line  lit  g  0i  .    1933 

1st  oonsol  g  6a 1946 

Guar  refund  4n 1!>2<I 

Utah  A  Nor  gold  68 1926 

lRt  extended  4s 1933 

Vandalla  oon»  «  4s  Her  A 1966 

Consols  4  Hnrlos  n. 1967 


Bid  Aik 

88        96 

86% 

100% 


M-N 


J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 


Price 

Friday 
April  19 


A-O 
Oot 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
A-O 
A-O 
M-N 
J  -  J 
J  -D 
J  -  J 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
F-A 
A-O 

m-  e 
j  -  j 


D 
D 
M-  8 
J  -D 

F-  A 
F-  A 
J  -  D 


M-N 
M-N 
J  -  I 
A-O 
M-N 
J  -  J 
J  -  S 
A-O 
J  -  J 
A-O 
J  -  J 
M-N 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  I 
J  -  J 
A-O 
M«  S 
J  -  J 
J  -  J 

-  J 
O 

-  J 

-  J 


i 

.1 

J 

J 

A- 

J  - 

M- 

M-   8 

A-O 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

A-O 

M-N 


M 
M 
■W 
M 
M 
J 
A 
F  -A 
J  -  J 
A-O 
F-A 
J  -  J 
A-O 
J  -D 
Mar 
J  -  J 
F  -  A 
J  -  J 
A  -O 
J  -D 


* 

J 

J 

J 

A- 

F  -  A 


J     n 
F  -  A 


F  -  A 
M-N 


81  84 
63%  65 
44       55 

96      

96      

81%  Sale 

81 

81%    83 


60     

57%  Sale 
71  Sale 
6138  Sale 
47 

101%  110 
90       9334 


100%  103 
65     Sale 


Week's 
Range  or 
La»(  Sale 


Low  High 
91  Nov'17 
92%  Oct  '17 
100  Mar'18 
100  June'17 
87  Mar' 16 
80%  81 
65  Mar'18 
50  Apr  '18 
99  Jan  '18 
97%  Deo  '17 
81%  81% 
88%  Oct  '1 
81%  Apr  '18 


60     Dec  '17 


57 
70 
61 
45% 
101 


58% 
71 
6234 
46 
Apr  'IS 


Si 

66 

Sale 

52% 

6334 

57% 

58 

53 



59% 

60 

] 

67 

70% 

74 

49% 

Sale 

52 

Sale 

62 

76 

73% 

77% 

95% 

99=4 

90 

92% 

95 

88 

95 

9234 

91 



70% 

7238 

76% 

76% 

91%  Sale 

78 

80 

86 

87 

70 

75 

90 

100 

95 

95 

80 

95 

80% 

95 

91% 

104 

91 

91% 

.... 

100"34 

Ye 


32 


90%  105%  100%  Oct 
100%  Dec 


100 

92% 

9138 

96 

91% 

.... 

90 

74% 

85 

78 

Sale 

92%  Sale 

88 

61% 

Sale 

60 

68 

87 

64% 

71 

99-2 

104 

86% 

... 

81 

87 

91% 

92% 



80 

84% 

97 

8934 

94 

40 

100% 

98%  100% 

85 

95 

58 

68 

93 

103 

96% 

98 

93% 

*" 

91 

91 

93 

95 

100 

70% 

84 

*78% 



86 

99% 

87 

95 

82% 

101% 

84% 

90 

40 

70 



93 

80% 

9414 

90% 

80 

05*2 

91 

50 

80 

42 

48 

so 

95 

70 

86% 

Ht 

80 

B4*8 

70 

101% 

102 

94% 

97 

8:ilo 

sn% 

9.8 

so 

89 

ra 

HO 

82% 

91     Apr  '18 

78     May' 16 

90     May'17 

100%  Apr  'IS 

65  65 
88      July'17 

66  66 
50%  Jan  '18 

58  58 
64  54 
9Hi2  Jan  '14 

59  Apr  '18 
100%  Feb  '17 

71%  Mar'18 
71%  Mar'18 
49  50 

52  52 

75      Mar' IS 

77  Jan  '18 
99%  June' 17 

101     Deo  '15 

103%  Dec '16 

97      Aug  '17 

97     Sept'17 

95     Oct  '17 

71%  72 

90  Feb  '14 
76%        7634 

91  91% 

78  78 
87%  Sept'16 
87%  Feb  'IS 
72%  Feb  '18 

100  Oct  '17 
9634  Jan  '18 

100%  Jan  '16 
99%  Apr  '17 

100     Oct  '16 

103%  Aug  '17 

91  91 
109%  Nov'l  5 
101%  Deo  '16 

17 

17 

105     Jau   '16 

102%  Oct  '17 

96%  Feb  '18 

107%  Sept'16 

93i2  Aug'17 

7334  Apr  '18 

95  Nov'16 
7738         78 

92  92% 
100%  Aug '16 

60%  6H4 
66  06 

87  Jan  '18 
64%  Apr  '18 
102%  Sept'16 
87%  Mar' IS 
90  July'17 
92%  93 
70%  Mar'18 
81%  Mar'10 
75      Feb  '17 

96  Mar'lS 

July'17 
Mar'18 
Deo  '17 

100%  Apr  'IS 
108  Sept'16 
Jan  '18 
.Ian  "IS 
8ept'12 
Deo  '17 
102%  June' 11 

93  93 
101%  Dee  '16 

93  Apr  MS 
105  Mar' 17 
72%  J:iH  '18 
93%  Mar'17 
95%  Mar'17 
93%  Sept'17 
95  Feb  'IS 
82  Jan  '18 
95%  July'17 

40%  Fell  '  1 S 

89  Apr  '17 
108%  Nov'04 

93  Apr  'is 

100  Jan  '17 

90  Feb  '17 
70  Xov'17 
91»4  Dee  '17 
63  \'ie  '17 
80  Fob  '  1  S 

u 

Iar'06 

80  Apr  '17 
B0  vov'17 
68     Sept'17 

80     Feb'lH 

si  hi 

HO 

101  101 
95%  \pr  1H 
82%    B3 

Dm  -17 

HO        Toll      tH 

80  .Inn  'IS 
81%  Jilno'17 


Low    High 


100     100 


31 


7:! 


94 

99 

51 

103 


68 
95 
73 

97 


:i 


IH 


Range 

Since 

Jan. 1. 


79%  82 

62%  65 

50  50 

99  99 


81       86 
81%  "86" 


55%  61 
66   74% 
60   67% 
45%  51 
101  101% 
91   95% 


100%  102% 
62   69 


65  68% 

50%  50% 

57  64 

52  59% 


59       60% 


71%    71% 

70        71% 


49 
52 

73 

77 


5534 
56% 
75 
77 


"1%    76 


75%    79 
S6%    93% 
7738    82 


86%    88 
71       72% 


96%    96% 


87       91 


93%    96% 


7334    81% 


7634    82% 
90%    93% 

59""  "61"% 
66       68% 
87       87 
64%    6912 


87%    87% 


91        95 
70%    70% 


96 
94 


96 

97% 


51       63 


9S%  100% 


68 
95 


93       93 


93       94 


72%    7212 


9". 
S3 


95 
83% 


S3         S0% 
46%     46% 


90        93 


HO 

IS 


so 


86%    89 
SO 
82%    87lj 
75%     81% 
70%     82% 
100%  104 
■Mi,     07l8 
81%     85 


89 
SO 


89 

80 


•Noprloe  Friday  i»t<-«  Did  and  asked.    1  Du«  Jan    r>  Due  Feb.  cMiy.  ffDueJane    AivmJuiy.  '  Due  Ana    oDmOM.  p  Due  Nov.  «  Dui  Dm.  i  Option  sale. 
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BONOS 

N.  T.STOf'K  EXOHANOR 

Week  mi. linn  April    i  > 


II  .V  1'  l<t  gi|  1H  I 

Vlrflnl  in  Int  It.Sorlea  A 

1039 


■5^- 


J  -  J 
M-N 
M-N 
F  A 
J  J 
IK-  8 
J  J 
J  J 
J  J 
A  -  O 
M-  8 
F  -A 
F  -  A 
A-  O 
J  J 
A  -O 

M  -  8 
A-  O 

J  -  J 
F  A 
M-  S 

M    S 


2.1  fol  !  M  .     1030 

Dalit  ;i       .      193U 

lat  Ilea  e>jiilp  s  rd 
:«t  Men  50-yr  g  Urtn  4« 

On  ••  i  ,* 1041 

Des  Molnea  oh  lit  u  n     1989 

Om  Olv  1st  k  3  m.. 1041 

Tol  A  ('H  IMv  l*i  <  4.- 

Waeh  Terral  1st  gu  3Hs IMS 

1st  40-yr  guar  4s   1045 

West  Maryland  1st  g  In 1962 

Wsai  N  Y  A  Pa  lam  6« 

Gen  gold  4s 10  4.-1 

Iaomue  59.. IV 1  I 

Western  Pap  1st  a<v  A  :>  ■ 

Wnoellnit  A  L  B  lai  g  .'.a 1020 

Wheel  Olv  1st  gold  6s 1928 

Exten  A  Impt  gold  59. . 
i'.»tiiidlng  4%s  series  A..  101(1 

RR  1st  ooaso!  4s .104!) 

Trust  oo  ctft  of  deposit 

Wlnsron-Salera  8  B  1st  4»._1900  J  -  J 

WlsCent.50  yr  latgen  49...1919  J  -  J 

Sup  A  Ouldlv  A  tortn  lat 4e'30  M-N 

Strnot    Railway 

Brooklyn  Rapid  Tran  g  5s..  1945  A-O 

1st  refund  oonv  gold  4s... 20(12  J  -  J 

8-year  secured  notes  5s...  I  BIS  J  -  J 

Bk  City  1st  con  4s.. 1916-1041  J  -  J 

BkQCoAScongug59..1941  M-N 

BkiynQCoAS  lst5s 1941  J  -  J 

Bklyn  Un  El  lat  g  4-59.-.1950  F  -  A 

Stamped  guar  4-5s 1950  F  -  A 

Sliign  County  B  1st  g  46.  .194 

iaed  guar  4s 1949  F  -  A 

Nassau  Elec  guar  gold  48.1951  J  -  J 

Oaloago  Rys  1st  5s ..1927  F  -A 

OonnRy  ALlet  Arefg4M'al951  J  -  J 

Stamped  guar  4  Ha 1951  J  -  J 

Det  Dnited  1st  coasg4Ws.. 1932  J  -J 
FtSmlth  Lt  A  Tr  1st  g  5s. ..1938  M-  8 

Had  A  Manhat  on  Ser  a 1957  F  -  A 

Adjus;  Inooi.je  59 1957 

N  Y  A  Jersey  1st  5s 1932  F  -  A 

Snterboro-Metrop  ool!  4^9.1956  A  -  O 
laterboro  Rap  Tran  1st  5s  .  196b  J  -  J 
Maahat  Ry  (N  Y)  cons  g  49.1990  A  -  O 

Stamped  tax  exempt 1990  A  -O 

Metropolitan  Street  Ry — 

Bway  A  7th  Av  1st  e  g  58.1943  J  -  O 

CcilA9tb  Av  lstgilg  fls__1993  M    S 

LexAvAPFl9Cgug5s..t993  M-  3 

Met  W8  El  (Chip)  I8tg4a..l938  F  -  A 

Mllw  Eleo  Ry  A  Lt  cons  g  6s  1926  F  -  A 

Refunding  A  exten  4Hs._1931  J  -  J 

Mlnneap  St  1st  oons  g  6s..  .1919  *  -  J 

Montreal  Tram  1st  A  re!  5s.  19 11  *  •  J 

New  Orl  Ry  A  Lt  gen  4  Vis- -1935  *  -  J 

N  Y  Municlp  Ry  1st  e  f  69  A  1966  J  -  J 

N  Y  Rys  1st  R  E  A  ret  4s. ..1943  •»  -  J 

50-year  ad]  lne  5s a  1942  A-O 

N  Y8tate  Rys  1st  cons  4  Hjs.  1962  M-N 

Portland  Ry  1st  Aref  5s 1930  M-N 

Portld  Ry  Lt  A  P  lat  rol  68.1942  F  -  A 

Portland  Qen  Elec  1st  58.1935  J  -  ■» 

St  Jos  Ry  L  H  A  P  1st  g  5s..  1937  M-  N 

St  Paul  City  Cab  cons  g  58..1937  J  -  J 

Third  Ave  1st  ref  4s 1960  J  -  J 

AdJ  Ino  6s 01960  A-O 

Third  Ave  Ry  1st  g  5s 1937  J  -  1 

Tri-CRy  Ry  A  Lt  1st  a  f  6s. .1923  A  -  O 

Ondergr  of  London  4  Vf  a 1933  J  -  J 

Inoom  i  6a 1948 

Onion  Elev  (Chic)  1st  g  6s. .  1949  A-O 
Oalted  Rys  Inv  5s  Pitts  Iss.1926  M-N 

United  RysStL  tstg4s 193 J  J  -  J 

St  Louis  Transit  gu  6s 1024  A-O 

Dotted  RRs  San  Fr  s  1  4b...  1027  A  -  O 
Va  Ry  A  Pow  1st  A  ref  5s. .1934  J  -  J 


Oas   and    Electric    Light 

Atlanta  Q  L  Co  1st  g  5s 1947  J 

Bklyn  On  Qas  1st  00ns  g  58.1945  M 
Buffalo  City  Oas  1st  g  5s. ..1947  A 
Clnoln  Oas  A  Eleo  IstArof  5s  1956  A 

OolumblaQ  A  E  1st  59 1927  J 

Columbus  Qas  1st  gold  6s..  1932  J 

Consol  Oas  oonv  fleb  6a 1920  Q 

OonsGasE  LAP  oi  Bait  5-yr6a'21  M 
Detroit  City  Qas  gold  5s...  1923  J 
Detroit  Qaa  Co  cons  1st  g  5s  1918  F 
Detroit  Edison  lat  ooll  tr  5a.  1933  J 

1st  A  ref  6s  ser  A »1940  M- 

Ed  G  L  N  Y  1st  0OC3  g  53..  1932  M 
Qas  A  Eleo  Berg  Co  o  g  6s.  .1949  J  - 


Havana  Eleo  consol  g  6s 1952 

Hudson  Co  Qas  lat  g  6s 1949 

Kan  City  (Mo)  Gas  lat  g  59.1922 
Kings  Co  EILAPggs 1937 

Purchase  money  6s 1997 

Convertible  deb  6s 1925 

Ed  El  ill  Bkn  i9tcong  ts_1930 
Lac  Gas  L  of  St  L  1st  g  6s..el919 

Ret  and  ext  1st  g  6s 1034 

Milwaukee  Gas  L  1st  4s 1927 

Newark  Con  Gas  g  5s 1948 

NYQELHAPg68 1948 

Purchase  money  g  4s 1949 

Ed  Eleo  III  1st  oons  g  5s..  1995 
NYAQ  El  L  A  P  1st  con  g  6«  1930 
Pacific  G  A  El  Co — Cal  G  A  E 

Corp  unifying  A  ref  6s...  1937 
Paclflo  O  A  E  gen  A  ref  5s. .1942 
Pao  Pow  A  Lt  1st  A  ref  20-yr 

6s  International  Series 1930 

Pat  A  Pasaalo  G  A  El  6s 1949 

Peop  Gas  A  C  1  st  oons  g  6s. .  1943 

Befundlng  gold  6s 1047 

Registered 1047 

On  O-L  A  Coke  let  gu  g  5s  1037 

Con  G  Co  of  Ch  lat  gu  g  5sl036 
""IndNat  Qas  A  OH  30-yr  691938 

Mu  Fuel  Gas  1st  gu  g  5s..  1947 

Philadelphia  Co  oonv  6s 1919 

-"SConv  deben  gold  6s 1922 

Stand  Gas  A  El  oonv  sf  6s.. 1926 
Syracuse  Lighting  1st  g  6b. .1961 
Syracuse  Light  A  Power  6s. .  1054 

Trenton  G  A  El  Istg  6s 1049 

Union  Eleo  Lt  A  P  1st  g  St..  1932 

Refunding  A  extension  fia. 1933 
Dnited  Fuel  Gas  1  st  a  f  fls. .  .  1936 

Dtah  Power  A  Lt  1st  6s 1944 

UtloaEleoL  A  P  1st  g  5s. ..1950 

Dtlca  Gas  A  Elec  ref  5s 1967 

Wn<<rohi»t«pr  '  fn  enlfl  Kb  1910 


/•rl<* 
Friday 
Ap  u  19 


■tn'.l 

Ranot  or 


«d 


Alt 


92>4  S  tie 

'10 

90  in.' 

77 

71'- 

SI) 

69<a  61 

111  I  'S 

70  

40  

• 

90 

99»4 

98*4 

55  61 


65's    85'g 

7D     n»4 
75    Bale 

80  83'i 
69 

'Jin.!  8.Ue 

94 

90 

90lj 

79's    80 
78       80 

70 

77ta 

6') 

S3      Sale 
84      

81      

71l2    72i2 


L'ltc 
88 

105 

80 

7.. 

84U 

. 
90 

n 

30 

S2 

111.1'! 

ion 

00 
00 


High 
S«i)fl7 
B  I 

del  1  . 
M  ir'18 

H,.;)'/I7 

lug  "12 

a  pr  • I / 
Jvi  "17 
I )op  •  1 7 

69  ij 

Jan  '18 

Apr  'is 

Oct   '17 

82 
Apr  '17 

Feb  '17 
Mar'|7 

Mar' 18 

Maris 


N<i. 


541*  Sale 
15i2    16 

100 

53     Sale 
82     Sale 
73'2    ~-:i 
77        70 

76       80 

82'2 

75 


6Si2 

78 

86 


4S>2     50 
18        19% 

6S      

99 

62'2  "68" 


...  100 


53l2  55 
32  33 
90  104 
92       9212 


76 
56 


68 


_--.    55 

52 

69 

*23     

78 


85 
90 


93 
62 
903.J 

7878 


99% 
90 


Sale 
<JU2 
94 


95 
92 


100 
10018 


8818 


96 


*S0 
85'2 


99 


74 

1173.1 

98i« 

90 



85 

SS.o 

90 

69 

71 

101 

88S4 

7758    79 

80'2     SI 
100 

97'8 

76 

"V.  "91" 


89 


927g 

78       81 

1)2 

8U1 

00 


89 

95 

85'* 

93 

81i2 

82 

..     9578 
.     91  ?» 


85 
72 

75 

SI 
OS 

;>.">"8 

in 

so 

101 
80 
80 

73 
78 

70 
82 

Kill's 

85 

723g 

84 

54 

10'8 
100 

52 

8OI4 

70 

77 

85 
96 

80 

30 
100l2 

93 

9834 

97l2 

79 

99 

50 

19 

77% 

3Si2 

62 12 

1)012 

95 
10212 

5334 

32 

96 

92 

76 

56 

84 

58 

55 

50 

25 

79 


103 

90 

54 

00 

78 

97 

99U 

92'» 

90% 
101'2 

95% 

9U2 

94 
100 

921s 

96% 

90% 

90 

99 
110 

76 

98«4 

89 

85% 
I04"j 

SSl2 

69 
I0.V2 

96'2 


May'17 
72 
75 


Apr  'IS 
96U 
Oct  '17 
May'12 
May'13 
Apr  'IS 
Apr  '18 
Sept' 17 
Julyl7 
Aug  '17 
83l2 
Feb    17 

721 2 
Jan  '14 
50 
ids 
Feb  '17 
53 
82 
76 
Apr  'IS 

Feb  "18 
May'17 
Sept*17 
Mar'14 
June'17 
N0VI6 
Aug '17 
July'17 
Aug  '17 
May'17 
50 
1934 
Aug '17 
Nov'16 
Mar'18 
Feb  '17 
July'17 
Mar' 17 
55 
33 
Jan  '18 

92 
Mar'18 
Mar'18 
Oot  '08 
Feb  '18 

55 
June'17 
Fob  'IS 
Mar'18 


•'ept  15 
Apr  '18 
June'13 

90 
Apr  '18 
Feb  '15 

99% 
Feb  "18 
Mar'18 
Oot  '16 
Apr  'IS 
Apr  '18 
Feb  '18 
Feb  '13 
Nov' 17 
Deo  '17 
Deo  16 
Deo  '17 
Mar' IS 
June'17 
Nov'17 

9814 

89 
Apr  '18 
Apr  '17 

88i2 
Apr  '1.8 
June'17 
Aug  '17 


88%  Mar' IS 
7834         79 


ititije 

■ 

Jan.  1 . 


Lote     lliuh 


S8I4    93 

•1-1,  in.,  J 


68       op- 
sin     99 
70       70 


79U     HI 


60 
00 


60 
60 


72'2 
76% 


79%    8334 
05        09 

9214  9714 


87l2 
85% 


81%    86% 


86 
08 


85 

72% 


B7     is%    61 


95 
100 

98% 

77% 

99 

96 
100 

89 

94 

99  % 

so 

93 

97% 

84 

98»j 

9234 
101% 

97% 

81% 
101 

98 
105 


J:in  '17 
July'17 
Mar'18 
Apr  'IS 
Sept'03 
Sept'17 
Apr  '17 
Mar '17 
July'17 
Nov' 15 
Mar'18 
Deo  '17 
May'17 
July'17 
Oot  '17 
Sept'17 
N0VI6 
Jan  '18 
81% 
June'17 
Aug '17 
Mar -17 


21 


51%  57% 

79  85 

76  80% 

77  82 

76%  85 


49       51 
1734    21% 


62%    62% 


52%  56 

27%  38% 

95  95 

92  96 

76  80 

66  60 


60 
55% 


25       25 
79       80% 


90       9534 


89%    90 
75%    80 


99%  102 
92%    92% 
94%     95% 


92       96 

91%     92% 
94        94 


99        99 


97%  98% 
80  9  !•% 
85%    85% 


87%    89% 
09       73 


88%    92% 
78%    8034 


98%    98% 
77%    81 


SO       84 


97%    97% 
80%     84 


BONDS 
Y.  STOCK  EXCHANGE 

andlni  April  19 


31 


l-rir, 

Friday 
A  iint  19 


Ml«cnllan«*ut 

Adam*  Ct  .-.ill  tr  g  is..  ...1948 
Alaska  Ool  1  M  d^boe  a 

.1926 
I  '  4m'3U 

Til  6a. 1931 
■ 

.  10  16 
ex. . .    . 1900 

n  Isr  gu  1,. 

■pr  A  part  pd 
do     So     ' 
Compur  .'..1041 

•  M  8  A  V  000  0s  A  "2S 

1023 

1..1040 

iarlne  8  f  6R...104I 

...1943 

Morris  A  Co  1st  sf  4J4e 1039 

•  md  (N  Y)  4a  ser  2..  1966 

10-20-yr  5s  series  3 .1932 

N  Y  Dock  50-yr  lstg4s 1051 

Niagara  Falls  Power  1st  6a. .  1932 

Rof  A  gen  6s 

Nlag  Lock  A  O  Pow  1st  5s. .  1051 
Nor  States  Powur  .' »-yr  5s  A  1041 
Ontario  Power  N  F  1st  6e. -.1043 

Ontario  Transmission  5s 1045 

Pub  Serv  Corp  N  J  gen  5s.  .1959 

eCop  lat  conv6s..l025 

Wash  Water  Power  lit  5s..  1939 

Wilson  A  Co  1st  25-yre  f  69.1941 

Manufacturing    *    Industrial 

Am  Ay  Chem  lat  c  6s 1928 

Couv  deben  5s 1924 

Am  Cot  Oil  debenture  5s.. .1931 

Am  Hide  A  L  lstaf  g  6a 1919 

Am  8m  A  R  1  st  30-yr  5s  serA  «"47 

Am  Thread  1st  coll  tr  4s 1919 

Am  Tobacco  40-year  g  6b 1944 

Gold  48 1051 

Am  Writ  Paper  1st  8  f  5s 1019 

Baldw  Loco  Works  1st  5s. ..1040 

Cent  Foundry  1st  b  f  fls 1931 

Cent  Leather  20-year  g  5s..  1925 

Consol  Tobacco  g  4s 1951 

Corn  Prod  Ref  af  goa 1931 

1st  25-year  8  f  5s 1934 

Cuban-Am  Sugar  coll  tr  6s. .1918 
Distil  Sec  Cor  conv  lat  g  os.  1927 
E  I  uu  Pont  Powder  4Hs... 1936 
General  Baking  1st  25-yr  69.1936 
Gen  Electric  deb  g  3>is 1942 

Debenture  5s 1952 

lugersoll-Rand  1st  6s 1035 

Int  Agricul  Corp  1st  20-yr  5s  1932 
Int  Paper  Co — 

Consol  oonv  sf  g  5s 1935 

Liggett  A  Myers  Tobao  7s. .1944 

5a. 1951 

Lorlllard  Co  (P)  7a 1944 

ofl 1951 

Mexican  Petrol  Ltd  con  6s  A  1921 

1st  Hen  A  ref  69  series  C..1921 
Nat  Enam  A  Stpg  1st  5a. ..1929 
Nat  Starch  20-yr  deb  5s...   1930 

National  Tube  1st  5s 1952 

N  Y  Air  Brake  1st  conv  8s  1928 
Railway  Steel  Spring — 

rnterocean  P  Iat»f  6s 1931 

Sinclair  OH  A  Refining — 

lat  ■  f  7s  1920  w&rr'nti  attoli 
do  without  warrants  attach 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  8s.. 1931 
Dnlon  Bag  A  Paper  lat  6s..  1930 

Stamped... 1930 

D  S  Realty  A  I  oonv  deb  g  5s  1024 
0  8  Rubber  10-yr  col  tr  6a. .  1918 

1st  A  ref  5s  series  A 1047 

D  8  Smelt  Ref  A  M  oonv  68.1026 
V-Car  Chem  lat  15-yr  5s...  1923 

Conv  deb  6a el924 

West  Eleotrlo  1st  6s  Deo 1922 


Coal  Iron  ft  Steel 

Beth  Steel  Istextef  6s 1926 

1st  A  ref  5b  guar  A 1942 

20-year  p  mA  Imp  s  f  68.1936 

Buff  A  8usq  Iron  s  f  6e 1932 

Debenture  5s a  1926 

Cababa  C  M  Co  1st  go  01...1922 

Col  FA  I  Co  gen  a  f  58 1043 

Col  Indus  1st  A  coll  6s  gu 1934 

Cons  Coal  of  Md  IstAref  58.1950 

Elk  Horn  Coal  eonv  6s 1925 

Elk  Horn  Fuel  1st  eon»  6s  .1918 
Gr  Rlv  CoalAClstg6s.-.M919 

III  Steel  deb  «^g 1940 

Indiana  Steel  1st  6s 1952 

Lackaw  Steel  lat  g  6s 1023 

1st  cons  5s  Series  A 1050 

MIdvale  Steol  A  O  oonv  s  f  5sl036 
Pocah  Con  Collier  1st  b  f  5s.  1057 
Repub  IAS  10-30-yr  6s  s  f.1940 
St  L  Rock  Mt  A  P  5s  Stmpd.  1955 
Tenn  Coal  I  A  RR  gen  5s..  1951 
D  8  8teel  Corp — looup.. .41003 

8  F  10-60-yr  Safrag dl963 

Victor  Fuel  lstsf  6« 1953 

Va  Iron  CoalACoke  1st  g  5s.  1949 

Telegraph  *  Telephone 

Am  Telep  A  Tel  ooll  tr  4s...  1929 

Convertible  4a 1936 

20-yr  convertible 4.H s 1033 

30-yr  temp  ooll  tr  6s 1046 

Cent  Dlst  Tel  1st  30-yr  6s.  1943 
Commercial  Cable  1st  g  4s.  .2397 

Registered 2397 

Cuinb  T  A  T  1st  A  gen  5s. .  .  1937 
Keystone  Telephone  1st  6e. .  1935 
MetropolTelATel  lat  a  f  6s  1918 
Mich  State  Teleph  1st  5s...  1924 
N  Y  A  N  J  Telephone  5s  g..l920 
N  YTelop  l8tAgenaf4J4i.]030 

Pao  Tel  A  Tel  1st  6a 1037 

South  Bell  Tel  A  T  lat  •  f  6«  1041 

West  Dnlon  coll  tr  our  6a 1938 

Fdand  real  est  g  4H* I960 

Mut  Dn  Tel  gu  ext  5a 1941 

Northwest  Tel  gu  *  m  g.,1934 


A-O 

F  -A 

M-N 
M-  8 

j"-"j 
A-O 

F- A 
J  -  i 
M-N 
F-  A 
A-O 
F  -A 
M-N 
M-N 
A-O 
A-O 
J  -D 
J  -D 
F-  A 
M-  B 
J  -  J 
M-N 

J  -  J 
A-O 

F-  A 
A-O 
F  -A 
A-O 
A-O 
J  -D 
J  -  J 
M-N 
M-N 

A-O 


M-N 
J  -  J 
J  -  J 


F- A 
J  -D 

A-O 
J  .  J 


J  -  J 

M-N 
J  -  J 
J  -D 
M-  S 
J  -  D 
F  -A 
F- A 
J  -D 
J  -  D 
M-  N 
A  -O 
A  -O 
M-N 
A-O 
M-  8 
M-5 
J  -  J 
A-O 
J  -  1 
J  -  J 
M-N 
M-N 
J  -  J 
M-  S 


J  -  J 

M-  S 
(W-  B 
J  -O 
J  -D 
Q-  J 
Q-  i 
J  -  J 
J  -  J 
M-N 
F  -  A 
M-N 
M-N 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 


aid 

08 
19% 

1H 

"91% 

78 

"75"% 
100 

"87% 

101 
78 

76 
7') 

90% 


20 
20 

06% 
Sale" 


60     


98 

"so% 
85 

"78U 
92% 
88 
9434 


94 

92 

82% 
100 

87 

97% 
117 

71 

83% 

99*4 

65 

94% 


05    • 

100 

85 
Sale 

86 

95 

79% 

93 

Safe" 


95 
Sale 
87% 

Sale 
Sale 


78% 
83% 

105i2 
81 

Sale 


Wttki 
Rangt  or 


Im-x 

00% 
19 

20 

91% 

80 

75 
105% 

5  s 
87% 

77% 

79 
95 

96 

S3 
94 
66 

96% 
105% 

80% 

S5.2 
84 
7S 
92% 
103% 
94% 


96% 
•9634 


85% 
75 


Sale 
100 


71 
95% 
80 
71% 


76% 
99% 
99 
Sale 


*97%    98% 
111^4  114 

91%  93 
116%  120 

91  92 
106  109 
105  106 
98 

93      

94  96 
98%    9934 

95     

90  Sale 
86.2  Sale 
90%  93% 
98  Sale 
80  89 
76  85 
46  48 
100  Sale 
78  Sale 
93  94 
9484  95 
98  Sale 
95%    96 


94  95% 
S9%  90% 
80     Sale 

96 

91% 


Apr  'U 

rati    1  ^ 

Mar*  18 
106 

Mar   IS 

104% 

Oot  '17 
Feb  '  I  8 

Mar'18 

Apr  'IS 
91% 

July  17 

Apr  -14 
June'16 
Mar' 1 8 
Mar'18 
Oft  '16 
Oct     17 

86% 
Mar' IS 
June'17 

78 

92% 
Jan  '14 

91  i, 


Apr  '18 

92% 
Aor  'IS 
100 

87 
Mar'18 
Deo  '17 
Apr  '18 

84 
Apr  'IS 
Apr  'IS 

95% 
Mar' 17 
Apr  'IS 

97% 
Feb  'IS 

85% 
May'17 
Mar  16 
Mar'18 
Apr  'IS 
Oot  '13 

7134 

Jan  '18 
113 

92 
Apr  '18 

92 
Apr  '18 
Dec  '17 
Apr  'IS 
Feb  '18 
Apr  '18 

9834 


96%  Feb  "18 


lis 
92 
83 

100 

87 

97»4 
119 

71 

83 
101% 

80 

94% 

81 

9734 

97% 
100 

84 
104 

85% 

74 

95 
100 

71% 

99 
113 

9134 
114 

91 34 
106 
103 

95 

92% 

95 

9834 


82%  85 
73%  74 
84  SS 
96 


90%    95 
S238    B3 

95  Sale 

96  Sale 
80%  Sale 
84%  Sale 
84  88 
95  97% 
79%    87 

•95%    99 

97  Sale 


78 

83       89% 


S0%  Sale 

87 

86        S9% 
92%  Sale 

100% 

OS's 

6S% 

91     Sale 

97 

99%    0934 
88%    SS% 

97      

86%  Sale 
90%     91% 
92%  Sale 
90       00% 
81       82 

101% 


88-2 
86% 
90 
97% 
82»4 
8S% 
47 
100 
77% 
93 
94% 
96% 
96 


95% 
91 
79% 
95 
85 
101 
85 
74 
83 
08% 
9S% 
94 
83<4 
95 
95  % 
89% 
84 
85% 
97% 
80 
95% 
96% 
97% 
80 
84 


S0% 
85% 
SO 
92 
98% 
73 
6S% 
91 
98 
99% 
88 
97 
86% 
91% 
92% 
90 
80% 
101% 
94 


v 


.Sine. 
Jan.  1. 


Lure     High 


01 

18%     20% 
10        26 
H2%     S7% 
00 

'»     03 

84% 
5     7 1        79 
25    103      107% 
68 

28    102%  107% 
80% 


IT, 


31 


78%  79 

91  07 

01  90 

00%  94 

DO  95 

60%  92 


66        06 
96%    97 


86        87% 
85%     87% 


73%     82% 
88       93 


93%    96% 


92%  100% 
90%     95% 
82       83 
98%  100 
86%    89% 
96%    97»4 


71        74% 
Li    79       87 
99%  101% 
80        80 
93        97% 


"25 


2 
214 


10 


90 
8684 
Feb  '18 

98 
Aug '17 
May  1 7 
46 
100 
78 
95 
9434 
98 
96 


95% 
91 
80 
July  17 
Jan  '18 
Dee  '14 
Apr  'IS 

74 
Jan  "IS 
Sept'17 

AUg'17 

Feb  '  1  s 

83% 

95 

96 

89% 

84% 

Feb  'IS 

97% 

Apr  'IS 

Mar' IS 

07 
Mar' IS 
Dec  '10 
Apr  '18 


80% 
Feb  'IS 
Apr  'IS 
92% 
98% 
Nov  17 
Jao  '18 

91 
Apr  '16 
Feb  'IS 

88 

Mar'18 

86S4 

91% 

92% 

90 

Apr  '18 

Sept'17 

Nov' 16 


23 
29 


40 


1 
6 
194 
4 
2 
14 
4 


! 

21 
55 


139 


13 


97%     97% 
95        98 
99%  100% 
75        85% 


71        74 
94«4  100 


68%    73% 

98  99 

110  117 
86  95 

111  115 
85  93 

105*4  106 


95       95 
91%     92% 
93        95'4 
9S34  100 

96%    96% 

86       93% 

84%    88% 
88       90 
96.2  101% 


45       49 
100     100% 


79% 

98 

97% 


94%     98 
95        98 


95%    99 
87       93% 
78%    81% 

8*5"  *85"" 


85 
76 
85 


94  94 
81  85% 

95  97 
94%  96% 
88  90% 
80%  85% 
85%  85% 
93  98% 
80  80 
95  97% 
96%  100 
97%  99's 


83        85% 


80%  83% 

81 34  85% 

86  91% 

90  95% 

9S%  99% 


6S%  68% 

90  93% 

99%  "99% 

8634  88 

97  97 

8534  89 

9034  92% 

90%  92% 

90  93% 

80  88 


31'  No  price  Friday;  latest  bid  and  asked.'*  Due  Jan.  4  Due  April,  a  Due  May.  jDueJune.  oDueJuly.  t  Due  Aug.  •  Due  Oot.  9  DueNov.  (Dae  Deo    »  Option  sale. 


Apr.  20  1918  ]       BOSTON  STOCK  EXCHANGE— Stock  Record 


BONDS 
See  Next  Pai« 


1669 


*56l2 

57 

56 

88 

88 

*,S7 

21% 

21% 

23 

•150 

155 

150 

*1 

5 

*1 

*11 



*11 

*30 


*30 


•109 

*59 

♦114 

*7858 
*82 

*3l4 

18 

27 
* 

*95~ 
*20 
*80 
42 
♦53 

*81U 
*92 

*1 
*11 
*100 
109 
100 
*51 

93 
*62 
*77 
*11U 
•107's 
*62i4 
*22i2 
*1334 

*4l2 
141 
137i2 

*5 

*12 

4 

*92 

80 
*63 
113i2 
*34 
*8S 
*88 
*89 
*59 
•117 
*33 
*13 
141 

49 
123 

44 
•25 

89  >8 
♦109U 

*6 

*1 
•77 
1% 

*.25 
•50 

13 

44 

13 

*.25 


83i2  * 

*109 

*59 

*114 

*7S5g 

*82 

*3i2 

18 

27 


"30 


85 
4 
18 
27 
90 

2~2" ' 

42 


S314 

93 
H2 

12 
102 
109 
IOOI4 

51*4 

93l2 

60 

SO 

IO884 

63i4 
23 
14l2 
5 
142 14 
138 
5;l4 
1.3 
418 

~80~~ 

65 

113l2 

2 


90 
63 

84" 

131 2 

143U 

49 

123 

44% 

2512 

8912 

10934 

138 

79 
1% 
.30 

51 

13i8 

41 

13 
.32 


83i2    *82l2 
-  *108-34 
59 
♦114 
*7858 


*9.5 
*20 

*87 

42 

*51 


85 
4 
18 
27 
90 

¥2" 
90 
42 
55 


*8134     85 
*92        9312 


*1 

*11 

*101 

•108 

100 

*52 


H2 

12 

102 

110 

10is8 

53 

93i2     94l2 
64        64 
*77        80 

*11U 

*110      111 
*62ii     63 
23        23 
14        14i2 
*4l2       5 
1138      13834 
139i2  139'2 
*5  534 

*12         15 
3%     4 

*91       

z79         79 
631.1     63I2 
*111       11312 
*34       2 


*88 
*89 
*5812 
*118 
*:(3 
*13 
1401 2 

4812 
120-i4 

44 
•25 

90's 
*109i2 


90 
63 

¥4~~ 
13i2 

143 
48l2 

122 
4514 
25l2 
9U4 

110 

6U 


*1  l»s 

78  79 
*H2       178 
*25      .30 

50i8  50i8 

*13  13-i.j 


•18l2  20 

6738  6738 

433      433 

13  13 

•40  4034 

44U  4478 

•1%  2 

*5l2  5*4 

*9U  9U 

*5  584 

•76  80 

*40i2  42i2 

*7i2  8 

• .85 

62  62 

•81>2  83 

2  J  »2  21l2 

•5U  6*4 
♦1%  1'2 
*5l2 


*212 
*4i2 

•oil 


6I4 

3 

5i» 
51 2 
1*8 
2>2 
62 


138 
•2 
62 

•18U     19 
•l's       2 
•15 
•16 
•75 
8'2 


17 
17 
78 
8'2 


14i8  I-ti.s 

.60  .60 

•«4  Hi 

41l2  42 

•53  54 

18  IS 

•70  72 

•23l2  24 
52 


1 

17 
2 

.17 

s 

2*i 
4 


».90 
•4i8 
•15 
•l«s 

».ia 
•414 

•2I2 
•3'2 
•99    

36 

42'4     43 
•2  218 

•9-1,      K) 
•78'  | 

212        21j 
•2i« 

•n,      2 

•27         2S't 
•70        .00 


45 
13 

45 
13 

*.25 

32 

*18l2 

20 

67 

67>4 

43.-, 

435 

•13 

*40l2 

41 

111 

44?8 

•1% 

2 

.v., 

5% 

•9 

•6 

53,1 

•77 

80 

*4H2 

43 

*734 

8 

.85 

62 

62 

*8H2 

84 

»2H2 

22 

5% 

5%, 

*I 

11* 

2"2 

234 

*H2 

•5 

♦  U4 

l*s 

•2i,i 

2'i> 

62 

63 

•1812 

19 

•17g 

2 

•15 

17 

•15 

17 

•75 

77 

812 

8*4 

14 

14 

•34 

40l2 

401 2 

64 

I8I4 

•70 

72 

21 

24 

49 

49 

•  86 

1 

43* 

•16 

17 

•IS, 

2 

.17 

2*4 

3--R 

♦  99 

87lj 

2 

2'8 

01. 

»'l 

•212 

2 

•27 

•  70 

"(i 

*82 
*3I2 
18 
28 

*_  _ 

*95~ 
•20 

*87 
*42 
*52 

*82 
*92l2 
H2 
•11 
*101 
109 
100U 

5214 

9334 

64 

77i2 
*lli2 
*109 

62U 
*22'J4 
*13i2 

*4l2 
138*4 
139 

*5 
*12 

334 
*91 

78 

113 

*34 

*-;.si2 

•88 

*89 

60 
116*4 
*33 

13 
14()38 
*48i2 
121l2 

44 

25 

90% 
•10912 

*6'4 

•1 

77 

*n2 

*.25 

50 

♦1314 

*45 

131.1 

*.25 

*IS!2 

67 

•13 

*4H4 

45 

*l->8 

•9 
•5 

79 
•40l2 

Si 

22 
53g 

•  1 

*2i2 

*412 

5 

1'4 
*2l4 

•1812 
•178 
•16 
•16 
•76 
S12 

1 1 

"**4 

•40 
64 

•70 

•24 

"•.86 

•  12 

♦II, 
23 1 

38 

*2 

10 

•7si2 
2U 
2«I 

*n, 
271 1 

•  70 


83l2 


117 

¥5" 
4 
18l2 
2S 
90 


90 
43 


85lg 
931 
H2 
12 

102 

10912 

101 
52l2 
94l2 
64 
77i2 
121 

110 

621  ; 

231 

U'2 
5 
139 
139  2 
5*4 
15 
3*4 

79 

63 1 2 
111 
2 


90 

no 
117 

31 

13'2 
141l2 

491 2 


*30 
147 

82 12 
10S34 
*59 
*114 


147 

8212 


*3l2 

*17l2 
27 
* 

"95" 
*20 

*87 
42 
52 

*82 

92i2 

*li8 

11 

*101 

10S12 

100 

*52 

93 
*62l2 
*77l4 
*lll4 
*108 
*62 
*22l9 
•1312 

*434 
139 
•13812 

*5 
•12 

378 
*91 

79 

*63 

nillg 

*3[ 

*88l2 
*88 
*89 
*5812 
•11612 
*33 
♦13 
139 
49 


:2  Jan' IS 

Last  Sale, lOh  Mar'18 

Last  Sale'Ah  Nov'16 

Last  Sale  30  Mar'18 


115    Mar'18 


12234|    11912 
445g|      44 


25l2 
92*8 
110 
6i2 

138 
79 
17a 

.30 
50 
13l2 
47 
1312 

.32 
20 
0738 
437 
13io 
42 

2 
5l2 

9>  4 

79 
43 

8 

.80 
62 
81 
22 
5% 

H2 

5l2 

3 

5'-2 

6 

1'4 

212 
62 
19 

2 
17 
17 
77 

XI 2 
11 

l    ' 
41 

1  8*4 

72 

1 

43g 
17 

Hi 

.17 
6 

234 
3'2 

2 '8 
10 

2>1 

2% 
2 

00 


25 
90% 
1093i 
6  '4 


117 

¥2"" 
4i8 
18 
2S12 
90 
95 
22 

43" 

55 

8518 

923, 
H2 

11 
102 
10912 
100l2 

53 

94U 

66 

80 

12I2 
109     I 

63 

23V 

14l2 

4% 

139 

139l2 

534 

15 
3?8 

79" 

64 

113l2 

2 


90 

64 

"34" 

141  " 

49 
122 

44 

25 

9134 

110U 

6U 


*83       

Last  Sale 
60       60 
Last  Sale\U5   Mar'lS 
Last  Safe  1 80      Apr' 18 
•80       82 

Last  Saleli        Apr'lS 
18        18 
2S        28l2 

Last  Sale, 90       Jan' 18 
*95  ! 

Lasl~Safe,20h   Apr'lS 


42 

♦52 


43l2 
55 


*1 
77 

*n2 

*.25 

50 

13 

46 

13 

*.25 
*18l2     20 

6678    67 
437     437 

13         13 
*40'4     41 

44l2     44*4 

•1%       2 


138 
78 

1% 

.30 
50 
.3 
46 
14 

.32 


5"2 
9 
•5 
•76 


512 
9i3 
■'-!2 
79 


*4H2     43 
7*4        734 


.50 

•81 

22 
■r>'2 

*1 

51 2 
•212 
*4l2 
•5 

1'4 
*2l4 
61 


.70 

62 

83 

22 
5% 
I'2 
6*4 
3 

512 
5U 
1»4 
212 

61 


1 B  4     18*4 
•1%       2 

•15         17 

•  1  ",         17 
77 

ft       812 

13l2     1334 

•*4        1  '1 
40 
•53I2 

70        70 


•.86 

•1% 
*  12 

•t'i 

31| 

37i; 

a     4314 

2      2 

91 2      ID 


1 

2 

17 

a 

23.1 


2'4 
2'2 

•27 
•70 


214 

2% 

38 


Last  Sale 
92i2    93 
*n8      n2 
10      10 
Last  Sale 
:108i2  HO 
9934  10034 
*52l2     53l2 
93l2     94 
*iV212     66 
*77l4     80 
Last  Sale 
Last  Sale  107 
•02        63 
2_'l2     23 
•14        1412 
434       434 
139      139 
•140      141 
Last  Sale 
Last  Sale 
378      3"8 
Last  Sale\92 
78U    79 
64       64 
'111      113 
.99       .99 
Last  Sale 
Last  Sale. ,92-ii 
90       90 
•58       63 
117      118 
33        33 
13i2     13io 
139      141 
49        49 
12012  121% 
44        44l2 
25        25 
91 '2     9458 
Last  Sale 
6I4       6I2 


83      Apr' 18 


99%    Apr' 18 


11U 


5U 
13U 


Apr'lS 
Apr'lS 


Apr'lS 
Mar'lS 

Mar'18 


Apr' 18 
Aug'17 


Last  Sale 
78       79 
•112      2 
Last  Sale 
•50       50i2 
x  12-%     13 
47       47 
•13        1312 
Last  Sale 
'.■1st  Sale 
67        6712 
440     440 
•1312     13*4 
Last  Sale 
45        4r>3i 
1%       1% 
5l2       6 
9I8       9% 
fsisl  Sale 
•75       80 
•13's     43% 
7l4       7U 
Last  Sale 
62        62 
•81        8312 
22        22 

'51 2         534 


110    Apr'lS 


.30 


Mar'18 
Apr'lS 


1U 

•51 2 
*2l2 


l'i 
6 

3 


•5 

l'i 
2'4 

63 

19 
1*4 


5U 
H4 
214 

63 

19 
1% 


Last  Sale 
75        75 
*83S       8*4 
13%     14% 

.80 

/.  ut  3aU 
10       'o 


63 

181, 
70'2 
2H2 
60 


1812 

70% 
24% 
60 


l'i       43., 
1%       1% 


12 

2% 
8% 


.12 

6 

3% 


4334  433, 

2%  2% 

•9%  10 

2I4  21 4 

•2%  8 

1%        1% 

27%  2S 


.30 
19% 


Apr' 18 
Apr'18 


40%    Apr'lS 


5%      Apr'18 


Apr'lS 


Mar'lS 


16% 
17 


'4 
16% 


Mar'lS 
Mar'18 


Apr'18 


Apr'lS 
Mar'18 


'  1  ar'  1 S 


M.r'ls 


M.r'ls 


30 


80 
159 


1 

343 

51 


STOCKS 

BO8TON   STOCK 
EXCHANGE 


32 

2,610 

70 

321 

35 


25 
170 

60 

20 
140 

64 


1,835 


50 

141 

31 

10 


12 
41 
10 
15 

2,860 

19 

853 

2,630 
201 

5,203 


350 


53 
100 


105 

6  J 

160 

1,379 


386 
39 
25 


60 
100 
626 
70 


5 

40 

12. 


205 
100 
510 
24 

20 
250 

25 


10 

83 

100 
98 
63 

150 


10 
3  50 
640 

100 


103 
2 

63 
10 
60 
10 


20 


0 

100 

III 


2.700 
31  1 


1  III 

30 


Range  Since  Jan.  1. 


Lowest. 


Railroads 

Boston  4  Aibany 100 

Boston  Elevated 100 

Boston  A  Lowell 100 

Boston  A  Maine 100 

Boston  &  Providence 100 

Boston  Suburban  Elec.no  par 

Do     pref no  par 

Boston  &  VVoro  Eleo  ..no  par 

Do      pre! no  par 

Chlo  June  Ry  &  U  8  Y 100 

Do     pre! 100 

Connecticut  River 100 

Fitchburg  prel 100 

Georgia  Iiy  &  Elec  stampfilOO 

Do      Dref 100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do  pref  stamped 100 

N\NH«k   Hartford 100 

Northern  New  Hampshire. 100 

Old   Colony ..100 

Rutland,   pref 100 

Vermont  *  Massachusetts.  100 
West  End  Street 60 

Do      prof 50 

Miscellaneous 
Amer  Agrlcul  Chemical. —100 

Do      pref 100 

Amer  Pneumatic  Service..  25 

Do      prel 50 

Amer  Sugar  Refining 100 

Do      pref 100 

Amer  Telep  A  Teieg 100 

American  Woolen  of  Mass. 100 

Do      pref 100 

Amoskeag  Manufacturing 

Do      pref 

Art  Metal  Construe  Inc 10 

Atl  Gulf  A  W  I  S  S  Lines..  100 

Do      pref 100 

Booth  Fisheries no  par 

Cuban  Fort  Cement 10 

East  Boston  Land 10 

Edison  Electric  Ilium 100 

General  Electric. 100 

Interrsat  Port  Cement 10 

Do     prel 60 

Island  Oil  A  Trans  Corp. ..10 
McElwaln  (W  H)  1st  pref.  100 
Massachusetts  Gas  Cob 100 

Do      pref ..100 

Mergonlhaler  Linotype 100 

Mexlean  Telephone 10 

New  Eng  Cotton  Yarn 100 

Do      pref 100 

New  England  Telephone..  100 

Nova  Scotia  Steel  AC 100 

Pullman  Company IOC 

Punta  Allegre  Sugar 50 

Reece  Button-Hole IP 

Swift  A  Co 100 

Torrlngton 25 

United  Fruit. 100 

United  Shoe  Mach  Corp..  25 

Do      pref 25 

U  S  Steel  Corporation 100 

Do      pref 100 

Ventura  Consol  Oil  Fields.     5 
Mining 

Adventure  Con 25 

Ahmeek 25 

Alaska  Gold 10 

Algomah  Mining 25 

Alloue* 25 

Amer  Zino,  Lead  A  Smelt.  25 

Do      pref 26 

Arizona  Commercial 6 

Buue-Balakiava  Copper..  10 
Butte  A  Sup  Cop  (Ltd)...   10 

Calumet  A  Arizona 10 

Calumet  A  Hecla 25 

Centennial 25 

Chlno  Copper 6 

Copper  Range   Co 26 

Daly-West... 20 

Davis-Daly  Copper 10 

East  Butte  Copper  Min 10 

Franklin 26 

Graoby  Consolidated 100 

Greene  Caoanea 100 

Hancock  Consolidated 25 

Indiana  Mining 26 

Island  Crock  Coal 1 

Do     pref 1 

Isle  Royale  Copper 25 

Kerr   Lake 6 

Keweenaw  Copper 26 

I.ake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine. 6 

Mass  Consol.. 25 

Mayflower-Old  Colony...  26 

Michigan 26 

Mohawk 26 

Nevada  Consolidated 6 

New  Arcadian  Copper 26 

New  Idrla  Quicksilver S 

New  River  Company 100 

Do      pref 100 

Nlplsslng    Mines 6 

Nurili    Butte 16 

North  Lake 26 

OJIbway  Mining 25 

Old  I'oniiulonCo 25 

25 

Pond  Creek  Coal 

(Julncy 25 

Itay  Coimclklated  Copprr  10 
31  M..ry's  Mineral  Land..  25 
HHiita  Ke  Gold  A  Copper..   10 

Shannon 10 

i^hnttuck-Arliona 10 

Hipnth    l,akr 26 

South  Utah  M  A  H 6 

Superior 

Superior  4  Boiton  Copper.  10 

Trinity  25 

i  uolumnc  Copi  er.  i 

11  H  Hmrlt  Rrfln  A  Mlo...   60 

Do      pref 

Mppj  Minim 
i  i. iii  Conaolldated 
i  mil  Coppei  i  ...10 

i  int.  Metal  A  Tunnel  I 

1  l.-inrla 86 

W  In.'im  26 

x-  olveruM 

Wyanil"" 


122i2Apr  17 

37     Jan     2 

Mar  14 

Jan  23 

150     Apr  15 

2     Jan  26 

10U  Mar  1 


87 
19 


30  Mar  5 
147     Apr  17 

S2l2Apr  18 
104  Feb  14 
Jan  22 
Jan  26 
Mar  8 
Jan  26 
Jan  2 
8i2Jan  22 

27  Feb  25 
Jan  10 
Feb  21 
Jan  2 
Jan  24 
Feb  20 
Jan  16 


".3 

115 

80 

80 

2 


90 
92 
20 
83 
37 
47 


78i2 
885g 
.76 
8 
99 
108 
9938 
45i2 
90 
6012 
76 
11 
98 
68i2 
21 
12 
4 
rl37 
128 
5 
1212 
334 
91 
Z77U 
63 
113 
.99 
88 


Jan  2 
Jan  2 
Jan  24 
Jan  29 
Jan  2 
Jan  19 
Mar2S 
Jan  8 
Jan  3 
Jan  2 
Jan  7 
Feb  21 
Jan  15 
Jan  17 
Jan  25 
Jan  29 
Jan  31 
Jan  15 
Jan  16 
Apr  3 
Jan  29 
Apr  16 
Feb  6 
Jau  15 
Apr  10 
Mar  4 
Apr  18 
Jan   15 


Highest. 


129  Jan     3 

61  Apr    2 

100  Jan     2 

28  Feb  19 

16Sl2Jan    17 

2  Jan  26 

11  Feb    1 


30     Mar  6 

147     Apr  17 

85    Jan  30 

120     Mar   6 

65     Jan     3 

116i4Jan     9 

81     Feb  25 

85    Jan     3 

434  Apr     1 

19i2Apr     4 

33     Jan     2 

90     Jan  10 

98    Jan     2 

25  Jan 

88  Apr  18 
47i2Apr  1 
62     Apr     1 

S9'2  Feb  14 

94     Mar  1 

2l2  Mar  2 

155s  Mar  4 

108i2  Feb  20 

111     Feb    6 

109     Feb     5 

56U  Mar  6 

96*4  Marl2 

64    Apr    4 

SO     Feb     1 

13*4  Jan     4 

120UFeb  16 

6234  Mar21 

26  Feb  16 
15*4  Mario 

5'2Feb  15 

154i2Jan     2 

143i2  Feb  19 

6I2  Feb    2 

14     Feb     6 

5i8  Marl8 

92i2  Feb  28 

82i2  Feb  20 

70    Jan     3 

124    Jan  31 

.99    Apr  IS 

89  Jan  10 


Range  fcr  Prerlotw 
Year  1917 


Lowest 


87  Mar2S 
5Si2Apr  12 

102  Jan  7 
29  Jan  3 
11     Jan  29 

124l4j;n,  7 
45     Jan  29 

115i2Jan  17 
41  Jan  2 
25  Jan  19 
87     Mar25 

108  Mar25 
5    Jan     2 

1  Jan  10 
77     Mar28 

U2Jan  19 

.25  Jan      7 

50     Jan    15 

12%  Mar23 

41    Jan     2 

11  Jan     5 
.25  Feb     1 

17     Mar25 

«2l2Jan    16 

427     Feb  2s 

12  Jan  14 
40*s  Marl6 
4358  Mar25 

UsApr  10 
5  Jan  2 
8l2  Mar25 

4  Jan  29 
74UJan  29 
39    Jan  17 

7l4Apr  18 

l2Apr    8 

60    Jan  14 

80    Jan  24 

19i2Jan   14 

5  Jan  2 
.99  Jan  24 
5     MBX25 

2  Jan  2 
5  Jan  29 
5  Apr  2 
.65  Mar20 

l%Jan     4 

Jun     0 

18i2Jan  30 

1*4  Jan   21 

13U  .Inn     2 

17    Jan     2 

75     Jsn      2 

mi.    II 

Vpr  1 

.26  Feb  11 

'4  Jan     4 

393,  M.ir25 

M>r  18 

17ijJan    12 

Mar27 

213, 

49      Apr    15 
tan   26 
\pr  10 
16     .' 
1*8   ' 
1  1    i 
■1      1 

\pr  12 
8*4   ; 

"1  Kel>  14 
\i,i    1  ; 

.1*11     .'HI 

Mar20 

77lf  ' 
2     Jnn   30 
2lj  1 
1 


100 

69 
118 

35 

1378 
146l4 

50i2 
133 

47l2 

26U 

98l2 
1112 
8% 


Jan  3 
Jan  2 
Apr  10 
Feb  23 
Marl6 
Apr  9 
Jan  4 
Feb  18 
Mar  8 
Mar  8 
Feb  19 
Feb  1 
Jau  24 


1*4  Jan  25 

83  Jan  3 
2*4  Jan  22 
.30  Apr  10 

54  Feb  27 
17UJan  3 
48  Feb  18 
14i4Fcb  18 

.45  Jan  7 
24*g  Marll 
7U2  Marl2 
464  Jan  4 
14i2Feb  19 
45  Feb  19 
48%  Jan     3 

2%  Mar   1 

678  Mar  8 
10i2Jan     2 

6    Feb  18 

79  Mar28 
44l2  Feb  6 
10i8Jan     2 

1  Jan  3 
67i2  Mar27 

84  Feb  18 
26    Jan     2 

6  Feb  19 
li;  Jan  2 
7ijJan  3 
3U  Mar   5 

6  Feb  13 

7  Jan     : 
l'i  Jan 
2ij  Feb 

66    Jan 
20>8  Mar 
2U  F»b 
17U  Mar 
20    Jan 

80  Jan  31 
9      \|>r  11 

lao     3 

.95  MarlO 

Ui  " 

4fti2  Jim     8 

Ian    v 

20U  1 

,  ,11  |9 

\pr    18 

1 14  1  ■ 

!»n  2 
im  j  ■ 

2  Jun  8 
20J:.n  8 
SijJan  2 

'  oil   19 
M     I 

12  Jnn  Id 
v«      I  r!>    |g 

\pr     8 

2  Jan  3 
36     J«n      3 


120  Deo 

27  Deo 

70l2  Deo 

15  Deo 

150  Deo 

2  July 

9  June 


30    Aug 

148     Nov 
83l2  Deo 

102i2  Nov 
44     Dec 

116  Deo 
S3  June 
78  Dec 
1  Deo 
6  Deo 
2IS4  Sept 
90i2  Oct 
S5  Dee 
16i2Dec 
83  Deo 
34    Dee 

z45    Deo 

73    Deo 

88    Deo 

1     Deo 

7i2  Deo 

90     Nov 

105    Dec 

96     Deo 

3878  Nov 

i87U  Deo 

60     Deo 

75     Deo 

6    Deo 

88     Sept 

651*  Feb 


9    Dec 

378Dec 

133l8  Deo 

118*4  Deo 

4    Deo 

10    Deo 


Highest 


175  Jan 

79  Jan 

133  Mar 

45  Mar 

213  Jan 

3  July 

30  July 


38  Feb 
150  Jan 
108  Jan 
140     Mar 

78i2  Mar 
133    Jan 

92i2Jan 
100i8  Mar 
6*g  June 

31U  Jul? 

523j  Jan 
105  Apr 
135    Jan 

84i2  Feb 
110    Jan 

66I2  Mar 

74  Jan 

94*4  May 
103i2Jan 
28s  Jan 

14     Mar 
126I4  June 
12n2  Jan 
128i4Jan 

58    June 
100U  June 

75  July 
971.  Jan 
1484  Deo 

12u2  Jan 
66    Jan 


20is  June 
10  Jan 
226  Jan 
170i4  Jan 
18t2  Jan 
33i2Jan 


92i2  Deo 

71    Dec 

63    Dec 

110    Deo 

1     Mar 

35    Jan 

60    Jan 

93     Dec 

*59     Nov 

107     Deo 

29     Deo 

10  Deo 
116     Nov 

40     Nov 

•  105     Dec 

37i2  Deo 

26     Oct 

79»8  Dec 

103*4  Deo 

4i4Deo 

1    Oot 

70  Deo 
1     Dec 

14  Sept 
45    Deo 

11  Deo 

40      Nov 

8'8  Nov 

.25   Deo 

12*8  Deo 

65  Deo 
411     Deo 

11     Dec 

36U  Dec 

39 14  Deo 

U2Apr 

314  Nov 

SI4  Dec 

4  Deo 

66  Deo 
35     Nov 

7    Dec 

»4Deo 

62     Nov 

80  Nov 
20    Deo 

4UApr 
l'«  June 
6    Oot 
D4  Deo 
4ig  Nov 

5  Nov 
1  Nov 
1%  Auk 

67  Deo 
16      Nov 

11?  Dec 
10     Nov 
22    Jan 
65    Dec 

6*4  July 

ll»4O0t 

.08  Deo 
33      Nov 

63i|Dee 

16     Nov 
60      Nov 

euooi 

314  lire 
2»«  Dec 

1  Ma) 

<■ 

Hi  Mar 

■ 

71  I  >^ 

2'«  Dm 

2  Oot 

2  Oot 

81  I 'Ki- 
ln AUB 


102    Jan 
10012  Mar 
81     M6r 
169    Jan 
1*4  July 
96     Mar 
92'jAug 
124ij  Mar 
112    Jan 
166U Jan 
46    Jan 
16     Mar 
1627g  Apr 
68    June 
156i2Jao 
68I4  Jan 
301s  Ma' 
135    May 
121     Jan 
87g  Jan 

4i4  Jan 

108    Jan 

llijJan 

li<  Jan 
70    Mar 
4li,  Jan 
73    Jan 
I6I4  June 

214  Jao 
52  Jan 
85i4  Jan 
690  Feb 
27i4  Jan 
63  Mar 
68    Jan 

3  Jan 
7i4Jac 

16    Jan 
9     Mar 
92    Jan 
4 111 2  Jan 
20ij  Jan 

4  Mar 
7flij  June 
94  Apr 
36    Jan 

fl     Aug 

4*4  Jan 

18    Jan 

6    Jan 

16i:  Jao 
3    May 
5ij  Mar 
98    Jan 
2flii  Mar 
6    Jan 
17. » Apr 
30     Mar 
9214  Mar 
V*  Sept 

24i,  Mar 

214  Jan 

27b  Jin 

67*4  Mar 

96      Mar 

2N».  June 

04  ij  Feb 

881(1  Apr 

8P*4  Mar 

2    Jan 

Jan 

80i«  Mar 

eUJan 

31  Jan 

lflS  Mar 

Jan 

J.iir 

J  Ml 

n7«4  Jan 
63ij  Jan 

8'8  fVpt 
21l|Ffh 
HRHMay 
AN  Jan 
6    J»n 
.•'•Jan 

2<K  Jao 


Bid  and  aeked  prloe*      a  Et-dlvldend  and  rlghu      t  Asensament  paid      »  Kx-rHi.u      .  Kt  dlvidonrl      ..I. 
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Outside  Stock  Exchanges 

Boston  Bond  Record.— Transactions  in  bonds  at  Bos- 
ton Sto^k  Exchange  Apr.  13  to  Apr.  18,  both  inclusive: 


llomlh 


US  I. Hi  Lou  8*8.1932-47 
lb  Loan  4a   I 
2d  Lll  1927-42 

Am  Tel  A  Tel  a 

Atl  (;  a  v. 

Chic  June  ft  U  8  Y  fit 
49   .. 

Ot  Mop-  i  1921 

Registered  4a .  1921 

K  c  Mem  A  K  me  6a 

Mai  \w2:i 

Mlaa  River  Power  6a     195] 
Punt:i  AJegreSu 

Swift  A  Co  1^1  :,■;.  1!)|  | 

Western  Tel  A  Tel  6a 


Thurs 

Priet. 


96.1 1 
96.1  i 


70    | 
93 1  ( 


Range 
of  PTicet, 

Low,     J  Huh. 


98  BO  99 

90. -10 

BOM 

76« 

n 

B7M 

72k 

92  % 

92  1  ( 

92  % 

58  * 

90  % 

90 !  i 

70  * 

80 

93 

87% 

87* 

.Sato 

/»r 

ii'..*. 


43,060 
47,960 

1.(11)0 

4,500 

i  ,(ioo 

1.000 

2.000 
2,000 
1.000 

1 .000 

6,000 

7,000 

1.000 1 


Range  since  Jan.  1. 


Low. 


12   Jan 

Feb 

94.64   i  eb 

80  *     Apr 
7.r>      Mar 

87*  Apr 

72' j  Apr 

92  Mur 

92*  Apr 

58%  Apr 

88  Jan 

67*  Jan 

79  Feb 

92%    Mar, 
87*     Jan  I 


llioh. 


8  Apr 

98  J:in 
97.90  Mar 

88  Jan 

70  Jaa 

91  Feb 

72*  Apr 

94M  Jail 

92  *  Apr 
60 

91%  Mar 

71  Mar 
81  Apr 

95%  Feb 

90*  Mar 


Baltimore  Stock  Exchange. — Complete  rocord  of  the 
tran  actions  at  tin-  Baltimore  stock  Exchange  from  Apr.  13 
to  Apr.  10,  both  inclusive),  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Frlday 

I.'!     I 

Sale 

Par.  Price. 


Chicago  Stock  Exchange.— The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  Apr.  13 
to  Apr.  19,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
sharo,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par. 


American  Radiator 100 

Amor  Shipbuilding 100 

Preferred 100 

Booth  Fisheries — 
Common.. new  (no  par) 

Preferred 1 00 

Chic  City  &.  CRy  pt  sh  com 

Preferred 

Chic  Pneumatic  Tool. .100 
Chic  Rys  part  ctf  "2" 
Chicago  Title  &  Trust.  100 

Commonw-Edison 100 

Cudahy  Pack  Co,  com. 100 

Deere  &  Co,  pref 100 

Diamond  Match 100 

Hart  man  Corporation.  100 
Hart,  Shaffner  &  Marx — 

Common 100 

Lindsay  Light 10 

Middle  West  Utii,  pref. 100 
Page  Woven  U'ireFence.20 
People's  G  L  &  Coke..  100 
Quaker  Oats  Co,  pref..  100 

Sears-Roebuck,  com 100 

Preferred 100 

Stewart  Warner  Speedom 

Common 100 

Swift*  Co 100 

Union  Carbide  Co 100 

United  Pap  Board,  comlOO 

U  S  Steel,  common 100 

Ward,  Montgomery  &  Co. 

Preferred 100 

Wilson  &  Co,  com 100 

Preferred _  100 

Bonds. 

Chic  City  &  Con  Rys  5s  '27 
Chicago  Rys  4s. Series  "B" 
Commonw-Edison  5s  1943 
Liberty  Loan  3^8.1932-47 
Lib  Loan  1st  4s...  1932-47 
Lib  Loan  2d  4s...  1927-42 
Met  W  Side  El  1st  4s.  1938 
Extension  gold  4s._1938 

Ogden  Gas  5s 1945 

South  Side  Elev  4%s  1924 
Swift  &  Co  1st  gold  5s.  1944 


Friday 
Last 
S'lle 

Price. 


113 

85% 

22% 


2 
"68" 


103 


Wak's  Range 

of  Prices. 
Low.      High. 


250  250 
110  llf. 
85%  85% 

22%  23 
82    82 


96 
111 


21 


144 


2 
15 
z63 
10 
165 
103 
114 


2 
15% 
71* 
10 

165 

105 

114 


Sales 

for 

Week. 

Shares. 


95*  96% 
108%  111 
38%  39 


60 
20 
58 
5 
41 


60 
22 
58* 

5 
41 


53 

140 
51* 
20 


103 
55* 


52* 
91* 


75* 


9,8%  99 
140*  145 
118   118 

54*  55* 
138*  143* 
49*  51  ^ 
19*  20* 
91*  91* 

102  103 
53*  56 
98    99 


55 
52* 
90* 
98.70 
96 
96 
56* 
45 
75* 
79 
93* 


55 

54* 

91* 
98.90 
96.20 
96.20 

56% 

46 

75J4 

79 

93 ' 


10 

1,545 

200 

1,356 

10 

110 

520 

1,405 

4 

23 

519 

75 

50 

82 

105 

100 
553 

25 
110 

12 
118 
457 


190 
7,033 

2 ,096 
715 
100 

60 

285 

73 


$1,000 

13,000 

15,000 

3,000 

550 

19.550 

1,000 

3,000 

8,000 

1,000 

3,000 


Range  since  Jan.   1. 


Low. 


250    Jan 
87    Jan 

84*  Mar 


18* 
80 
2 
14 

47* 
8 
165 
103 
107* 


Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


High. 


102 

reo 
Jan 

30 

Jan 

53 

Jan 

19* 

Mar 

57 

Jan 

5 

Mar 

40* 

Apr 

95 

Jan 

139 

Jan 

117 

Apr 

47 

Jan 

124 

Jan 

47* 

Apr 

14* 

Feb 

91* 

Apr 

102  Apr 
46  Jan 
95        Jan 


52  Jan 
50  Jan 
90  Mar 
97  Jan 
95.04  Mar 
94.70  Feb 
56*  Jan 
45  Apr 
75  Mar 
78*  Jan 
92*    Apr 


265  Feb 

119  Apr 

90  Jan 

26  Feb 

86  Feb 

2*  Jan 

18  Mar 

71*  Apr 

15  Mar 

175  Jan 

108  Feb 

114*  Apr 

97  Jan 

112  Jan 

44  Jan 

67  Feb 

28  Jan 

65  Jan 

6*  Feb 

55  Jan 

100  Jan 

157  Feb 

120*  Mar 

58  Feb 
146  Apr 

54*  Feb 

20*  Apr 

96*  Feb 

110  Feb 

59  Jan 

99*  Mar 


59  Mar 
59*  Jan 
94*  Mar 
98.90  Apr 
97.50  Jan 
97.52  Mar 
58*     Feb 


55 
80 
81 
95% 


Jan 
Apr 
Jan 
Jan 


x  Ex-dividend. 


Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Apr.  13 
to  Apr.  19,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


i  oo 

2d  preferred ..100 

Baltimore  Tube  pref.  _  .100 

Comma  pref  26 

L  &  Pow  loo 

Consolidation  <  loal 100 

Coaden  A:  Co ..5 

Preferred    5 

no  par 

Elkhorn  Coal  Corp 60 

Oil  pref  tr  ctfs  100 
Mer  <V  Miners  Trans.  100 

Mer  a.-  Min  Trans  v  t.ioo 
MtV-Wby  Mills  pfvtr  100 
Northern   ( !en1  ral. 50 

Pennsyi  wai  A  ij<> 
Public  Service  Bldg,  pref  . 
United  Ry  &  Electric.  .50 

Wash  Bait  A  Annap 50 

Wayland  Oil  &  Gas 5 

Bonds — 
Bait  Traction  1st  5s.. 1929 

Charles  A  W  Car  1st  5s.'46 
Consolidated  Gas  5s 

General   4%s 1954 

Cons  Gas  E  L&  P4%8."35 

5%   notes 

Consol  Coal  ref  5s 1950 

Cosden  &  Co  ser  A  6s.  1932 

Series  I!  6s 1932 

GaCarA  Nor  1st  5s..  1929 
Georgia  &  Florida  5s_  _  1956 
Georgia  Pacific  1st  6s.  1922 
Kirby  Lurab  Cont  6s.  1923 
Md  Elec  Ry  1st  5S...1931 
Metropolitan  St  5s...  1925 
Minn  St  &  St  P  C  jt  5s  1928 

Monon  V  Trac  5s 1942 

Norf  &  Ports  Trac  53.1936 

Norf  Ry  &  Lt  5s 1949 

Northeast  of  S  C  6s..  1933 
United  Ry  &  E  4s 1949 

Income  4s 1949 

Funding  5s 1936 

Small 1936 

Va  Mid  5th  series  5s. .1926 
Wash  BaltA  An  5s...  1941 
Wil  &  Weldon  5s 1935 


96 

88* 
6* 

33 


Week's  Range 

of  Prices. 
Low.      High. 


Sales 

for 
Shan 


80*  80% 

OH  08 

84  * 

20  28 


64 


91 
86 
79* 
80 


96 

87 
6* 
3* 

32 


96 
89* 

7 

3* 
33 


26*  26K 
64    64 


76 
75 
72 
73 
64 
96 
20 
27 
3 


76 
77 
72* 
73* 
64  M 
96 
20* 
27 
3 


96* 
"98% 


53% 


98*  98* 

90  90 
100   100 

86*  86* 
82    82 

91  91* 
85*  86 
79%  80 
80    SO 
93*  93* 
22    22 

101*  101* 
96    96* 
90    90 
98*  98* 

92  92 
84*  84* 
79*  79* 
90    90 

101*  101% 
73         74 
53*     53* 
76         76 
75%     76 
98         98 
82*     82* 
99*     99* 


100 

10 

4 

9 

39 

269 

109 

66 

355 

100 

20 

10 

37 

50 

20 

215 

27 

1.430 

70 

20 


$1,000 
1 ,000 
1 ,000 
1 ,000 
5,000 
7.0001 
3.000 
3,000 
3.000 
1,000 
3,000 
2,000 
5,000 
1,000 
5,000 
1,000 
1,000 
1,000 
1,000 
1,000 
5,000 
1,000 
2,000 
1,100 
2.000 
2.000 
1.000 


Range  since  Jan.  1. 


Low. 


60 

26 
94 
87 


Jan 
Jan 
Apr 
Jan 
Apr 


6*  J:<ri 

3*  Jan 

30  Jan 

22*  Jan 

64  Apr 


66 

75 
08 
70 
60 
95 
20 
24 
3 


Apr 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Apr 


J  Ugh. 


98* 

Feb 

90 

Jan 

98* 

Jan 

86* 

Mar 

81 

Jan 

91 

Apr 

81 

Jan 

78* 

Mar 

79* 

Apr 

93% 

Feb 

22 

Apr 

101 

Jan 

95* 

Apr 

87* 

Jan 

98* 

Apr 

92 

Apr 

84* 

Apr 

79* 

Apr 

90 

Apr 

101% 

Apr 

73 

Jan 

53* 

Mar 

76 

Apr 

75% 

Apr 

98 

Apr 

80 

Jan 

99 

Jan 

87 
70 

102 
106 
8% 
4 

38* 

29 

74 

92 

DO 

74 

73% 

65* 

96 

24* 

29% 
3* 


Mar 
Mar 
Apr 
Apr 
Feb 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Mar 
Mar 
Feb 
Feb 
Mar 
Mar 
Feb 
Mar 
Jan 


99* 

92 
100 

88% 

84 

95 

86 

82* 

83% 

95 

22 
101* 

98 

92 

98% 

95 

85 

80 

92 
101% 

77* 

58% 

80 

82% 

98 

83* 

99* 


Feb 
Jan 
Apr 
Feb 
Feb 
Jan 
Apr 
Feb 
Jan 
Feb 
Apr 
Apr 
Feb 
Feb 
Apr 
Jan 
Feb 
Feb 
Mar 
Apr 
Feb 
Jan 
Feb 
Feb 
Apr 
Feb 
Ap 


Philadelphia  Stock  Exchange.— The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Apr.  13  to  Apr.  19,  both  inclusive,  compiled  from  the  offi- 
cial sales  lists,  is  given  below.  Prices  for  stocks  are  all  dol- 
lars per  share,  not  per  cent.  For  bonds  the  quotations  are 
per  cent  of  par  value. 


Stocks — 


Par. 


Stocks — 


Par. 


Amer  Sewer  Pipe 100 

Am  Wind  Glass  Mach.100 
Columbia  Gas  &  Elec.  100 

Crucible  Steel,  pref 100 

Indep  Brewing,  com 50 

Preferred 50 

La  Belle  Iron  Works 100 

Lone  Star  Gas 100 

Mfrs  Light  &  Heat 50 

Nat  Fireprooflng,  pref. .50 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas. 25 

Plttsb  Brewing,  com 50 

Preferred ..50 

Pittsb  Coal ,  com 100 

Preferred 100 

Pittsb  Cons  M,  M  A  T..1 

Plttsb-Jerome  Copper 1 

Pitts  &  Mt  Shasta  Cop. . .  1 

Pittsb  Oil  &  Gas .100 

San  Toy  Mining l 

U  S  Steel  Corp,  com.. .100 

West'house  Air  Brake.. 50 

West'house  Elec  A  Mfg. 50 

Preferred 50 

Bonds. 

Central  Dlst  Telep  58.1943 
Pittsb  Brewing  6s  .      1949 

Pittsb  Coal  deb  5a 1931 

Union  Natural  Gas  68.1920 


Friday 
Last 
Sale 

Price. 


50* 


I    Sales 
Week's  Range,     for 

of  Prices.       Week. 
Low.      High]  Shares 


111% 
108 


24 


70c 
38c 


95* 
94 
40* 
59 


14* 
50 
33* 
89 

1% 

7* 
108 
102% 
50 

8* 
41% 
23% 

2 

8% 
52* 
79* 

5c 
640 
35C 

6* 
lie 
90* 
94 
39% 
59 


14% 
50* 
33* 
89 

1* 

7% 
111% 
108 
50 

8% 
41* 
24 

2 

8* 
53* 
79* 

5c 
70c 
40o 

6* 
lie 
95* 
94  % 
40* 
59 


98%    98% 
52        52 
99        99 
102'     102 


12 
150 

20 

35 
120 

57 
290 

65 
150 

75 
105 
319 
100 

30 
210 

10 
100 
8,900 
6,800 
200 
100 
625 
126 
209 

1 


$1,000 

10,000 

500 

1,000 


Range  since  Jan.  1. 


Low. 


12% 
40 
28* 
89 

1% 

6* 
106 
95 
50 

8 

141% 

23% 

1* 

8% 
45 
79* 

40 
40c 
210 

5% 
100 
87% 
94 
39 
59 


Jan 
Jan 
Mar 
Mar 
Jan 
Mar 
Mar 
Jan 
Apr 
Mar 
Mar 
Apr 
Mar 
Apr 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Apr 
Mar 
Apr 
Jan 
Apr 


High. 


15* 
58 
35 
89* 

2 

9* 
115 
102% 
53 

9* 
45 
25 

a* 

13 

58* 
83* 

7o 

1 
48c 

7* 
160 
98 
96* 
43 
63 


Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Apr 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 

Mar 
Feb 

Mar 

Mar 
Feb 
Feb 

Mar 
Jan 

Mar 


Friday 
Last 
Sale 

Price. 


40 

"48* 
"25* 
"IB"" 


69 
46* 


44* 


25 
25* 


81* 
3* 
3* 

39 


98%  Apr 

50  Jan 

98*  Mar 

100  Mar 


98%  Apr 

62  Apr 

99  Mar 

102  Apr 


American  Gas  of  N  J..  100 

American  Milling 10 

Baldwin  Locomotive..  100 

Cambria   Iron 50 

Consol  Trac  of  N  J 100 

Elec  Storage  Battery..  100 
General  Asphalt,  pref..  100 

Insurance  Co  of  N A 10 

Keystone  Telep,  pref. ..50 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Mldvale  Steel  &  Ord         50 

Minehill  &  S  H 50 

Pennsylvania  Salt  Mfg.. 50 

Pennsylvania. 50 

Phila  Co  (Pitts),  pref 

(cumulative  6%) 50 

Pliila  Electric  of  Penn.,25 
Phila  R  T  vot  tr  rects___50 
Philadelphia  Traction.. 50 

Reading 50 

Ton-Belmont  Devel 1 

Tonopah  Mining ] 

Union  Traction 50 

United  Cos  of  N  J 1 00 

United  Gas  Inipt 50 

IT  S  Steel  Corporation. 100 
Warwick  Iron  &  Steel..  10 
W  Jersey  &  Sea  Shore. 50 

Westmoreland   Coal 50 

Wm  Cramp  &  Sons 100 

York  Railways,  pref 50 

Bonds. 


U  S  Lib*Loan  3*8.1932-47 
1st  Lib  Loan  4s.  1932-47 
2d  Lib  Loan  4s. .  1927-4  2    96.3 

Am  G  A  El  5s  small. .2007 

Beth  Steel  pur  mon  5a.  1936  . 
Elec  &  Peop  tr  ctfs  4s.  1945 

do        small 1946 

Keystone  Tel  1st  5s ..1935 
Lake  Superior  Corp  5s  1924 
Leh  CAN  cons  4  >^s_  .1954 
Leh  Val  Coal  1st  58...  1933 
Natl  Properties  4-68..1946 

PennRR  gen4%a 1965 

Philadelphia  Co  cons  A  coll 

trust  5s  stamped 1 951 

Phila  Electric  1st  5s..  1966 

do         small 1000 

Reading  general  4a 1997 

Registered  4s 1997 

Span-Amer  Iron  6s 1927 

Welsbach  Co  5s  small.  1930 


Week's  Range 

of  Prices 
Low.      High. 


77 
11 

76* 
40 
66 
48 
4S* 
25% 
60 
14>i 
63* 
58 
145% 
50 
88* 
44 


7s 

11 

76* 

40 

66 

48* 

48* 

25* 

50 

15* 

64* 

59 

47* 

50 

88* 

44* 


66* 

94* 


78 


98.50 


70 


61 


100.li 


93* 

94% 
81* 


29  29 

24*  25* 

25  25% 

67  67 

7S%  81* 
3  3-16   3* 

3  3* 

39  39 

189%  189% 

65*  66  % 

89*  95* 

8*  8* 

39*  40 

70  70 

78  79 

32  32 


Sales 

for 

Week. 

Shares. 


98.50 
95.80 
0     96 

78 

79JJ 

70 

70 

89 

50 

92* 
100 

39 

89* 

75 
93* 
94 
81% 
80 
100 
95 


9S.96 
96.10 
96.50 

78 

80 

70* 

71% 

89 

61* 

92  M 
100* 

39 

89* 

75 
93* 
95 
81* 
80 
100 
95 


83 

1,160 

50 

135 

1 

425 

5 

317 

50 

3,440 

152 

110 

842 

3 

3 

1,661 

5 

469 

707 

11 

370 

2,473 

1,146 

56 

22 

56S 

6,561 

85 

113 

3 

50 

24 


$9,950 
2,000 

80,000 

300 

3,000 

14,000 

800 

1,000 

10,500 
1.000 
3,000 
1,000 
3,000 

1,000 
27,000 

1,700 
21 .000 

2.000 

5.000 
400 


Range  since  Jan.  1. 


Low. 


77  Apr 

9*  Jan 

58*  Jan 

40  Apr 

64*  Jan 

48  Mar 


47 
24 
50 
12 


Jan 
Jan 
Apr 
Jan 


61*  Jan 
55  Jan 
43*  Jan 
50  Mar 
82  Jan 
44       Mar 


High. 


29 
24* 
23  H 
66 
71 

3 

3 

38* 

189% 

65% 

86  I 

7% 
39% 
69 
74 
31 


Apr 
Apr 
Mar 
Apr 
Jan 
Jan 
Jan 
Apr 
Apr 
Apr 
Mar 
Apr 
Apr 
Mar 
Jan 
Feb 


97  Jan 
95.70  Apr 
94.50  Feb 

77%  Mar 

79  Mar 
70  Mar 
70  Apr 
89  Feb 
47*  Jan 

92  Vi  Apr 
99*  Mar 
39  Apr 
89  Apr 

73  Apr 

93  Mar 

94  Jan 
81  *  Apr 

80  Apr 
100  Jan 

91  Mar 


89 
11 

SO* 
143 
67 
51 

51* 
26 
57* 
17* 
65* 
63 
47* 
51% 
90  M 
47:, 

33 

25* 

30 

71* 

85* 

3* 

4 

42* 

195 

72* 

98* 

8* 
48 
76 
85 
33 


Jan 
Apr 
Feb 
Mar 
Mar 
Feb 
Feb 
Apr 
Jan 
Feb 
Feb 
Mar 
Jan 
Jan 
Mar 
Jan 

Jan 
Feb 
Jan 
Feb 
Mar 
Mar 
Jan 
Jan 
Feb 
Jan 
Feb 
Mar 
Mar 
Jan 
Feb 
Jan 


09.04  Apr 
97.90  Jan 
97.60  Mar 
82  Jan 
80*  Feb 
73        Jan 


74 
90 
52 
95 


Jan 
Jan 
Feb 
Jan 


100*  Jan 

40  Jan 

92  Jan 

75  Apr 

96  Jan 

96  %  Mar 

85  Jan 

83*  Feb 

101  Feb 

95  Apr 


x  Ex-dlvldend. 
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THE  CHRONICLE 


1671 


Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS   AT  THE   NEW   YORK   STOCK  EXCHANGE 
DAILY,  WEEKLY  AND  YEARLY. 


Week  ending 
April  19   1918. 

Slocks. 

Railroad, 

&c.. 

Bonds. 

Stale,  Mvn. 

&  Foreign 

Bonds . 

V.  s. 

Shares. 

Par  Value. 

Bonds. 

Saturday 

Monday 

Tuesday     

118,900 
316,700 
357,400 
333,900 
522,100 
533,595 

$11,514,000 
29,428,500 
33,487,500 

S279.000 
661,000 
■811.000 

$316,000 
393,000 
480,000 
332,000 
404,000 
673,500 

$1,901,000 
3,617,000 
3,347,000 

Wednesday 

Thursday 

Friday 

31,642,500             738,000 
49,252,500             628,000 
50,235,000!           637,500 

2,939,000 
5,085,000 
5,255,000 

Total 

2,182,595 

$205,500,000 

S3, 754, 500 

$2,598,500 

$22,144,000 

Sales  at 

New  York  Stock 

Exchange. 

Week  ending  April  19. 

Jan.  1  to  April  19. 

1918. 

1917. 

1918. 

1917. 

Stocks — No.  shares 

Par  value 

2,182.595 
$205,560,000 

$22,144,000 
2,598,500 

3,754,500 

3,033,603 

$279,652,750 

$1,000 

$18,500 

9,468,000 

10,840,500 

37,892,887 

$3,545,840,350 

$12,400 

$235,190,500 
66,757,000 
87,633,000 

59,257,501 
$5,339,211,180 

Bank  shares,  par 

Bonds . 

Government  bonds 

State,  mun.,&c,  bonds 
RR.  and  misc.  bonds.. 

$18,400 

$268,000 
129,767,000 
218.030,000 

Total  bonds 

$28,497,000 

$20,327,000 

$3S9,580,500 

S34S,065,000 

DAILY    TRANSACTIONS    AT    THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
April  19  1918. 

Boston. 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales . 

Shares.    \Bond Sales. 

Saturday .   _ 

Monday.   .    

Tuesday 

Wednesday    ..   __ 

Tnursday 

Friday    

4,793 
8,460 
8,343 
7,300 
7,773 
HOLI 

$34,650 
45,900 
34,700 
25,000 
39,500 
DAY 

1,728 
2,168 
4,521 
2,964 
4,326 
4,711 

$30,600 
44,400 
32,300 
24,300 
23,850 
33,250 

344 
264 
225 
1,720 
700 
466 

$9,000 
11,400 
10,000 
6,100 
14,000 
16,000 

Total 

36,669 

$179,750 

20,418 

$188,700 

3,719 

$66,500 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  April  13 
to  April  19,  both  inclusive.  It  covers  the  week  ending  Fri- 
day afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restric- 
tions whatever.  Any  security  may  be  dealt  in  and  any  one 
can  meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  April  19. 
Stocks —  Par. 


Aetna  Ex'ilos.r (no  pur) 

Air  Reduction.!-. _(no  par) 
Amer  Writ  Paper  com. 100 
Brlt-Atner  Tob  ord'y.-.JCl 

Ordinary   bearer £1 

Burns  Bros  Ice  r 1  (>0 

Second  preferred. r..  100 

Car  Ltg  &  Power. r 25 

Carwcn  Steel  Tool. 

Chevrolet  Motor 100 

Curtias  Aerop  &  M  com  (t) 

Electric  Gun  r 1 

Emerson  Phonograph 6 

Empire  Tire  A  Rubber.! 
Hall  Switch  <t  Signal. r.100 
Inter  Trad  Corp,  com  r  I 
Keyst  Tire  <fc  Rub,  com.  10 

Preferred  .r 10 

Lake  Torpedo  Boat  r     100 
Manhattan  Translt.r       20 
Marconi  \\  Ire!  Tel  of  Am  6 
Maxim  Munitions  r   .    .10 
NfY  Transport 
North  Am  Pulp  A   Pap  (t) 
Poulsen  Wireless  r    ..     100 
St  Joseph  Lead   t 
StLIloeky  Mt  AJ'eorn  I  no 
Security   Drug  r 
Smith  Motor  Truck.!        I" 
Standard  Motor  Oonstrr  10/ 
Submarine  Mont   v  t  e      (t) 
Thloecn  Co  of   Amer  r 
Triangle  Film  Corp  v  I  o  B 
Onlted  MotOTI  r      (no  par) 

u  s  ught  a  Heat,  oomrlO 

r    Preferred    r  I  DM 

U  HBteamMfilp I" 

WrlRht^Mnriln  Aire  r      ft) 

Former  Standard  Oil 

Subsidiaries. 

Anglo-Amor  oil  r   £1 

e  Pipe  line  r      80 
Qalena-Slgn&l  Oil  com  moo 


Friday 
I j' at 
Sale. 

Price. 


8% 
"2% 


15% 
27% 
63 


9 
124 

9-16 

"~3M 

"% 
18% 


3% 

e  ie 

"2% 


2  11-16 
4% 


1% 


8« 


Week'* 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

7% 

8A 

13,000 

70 

72 

400 

3 

1 ,500 

15 

15 

100 

15% 

2,500 

21% 

29  A 

45,500 

63 

63 

40 

2% 

2% 

300 

9 

9^ 

800 

118 

124 

2,600 

29 

700 

M 

H 

3, 900 

2 

•2X 

770 

3% 

3% 

100 

6% 

500 

% 

4,600 

17% 

1 ,300 

17 

826 

2% 

20 

600 

3% 

2.150 

A 

9-16 

16.000 

10 

300 

2  A 

1.100 

LO 

800 

16H 

16 

500 

:ts 

38 

100 

6M 

350 

2% 

2% 

34,510 

12 

500 

UH 

14  h 

6.200 

4% 

% 

500 

3.900 

1 

1 

3.125 

2% 

2", 

100 

HA 

6.700 

7% 

BM 

2i,f,0() 

12  M 

8,860 

B8 

08 

20 

(38 

188 

123 

Range  since  Jan.  1. 


Low. 


6  %  Feb 

70  Jan 

2  Jan 

14%  Apr 

14%  Apr 

19  Apr 

50  Apr 

2  Jan 

8%  Jan 

100  Jan 

25  Jan 

%  Mar 

2  Apr 

3%  Apr 

i ;  i  Jan 

1-16      Apr 

12%    Jan 

17  Apr 
2%  Apr 
5-16  Apr 

3%  Ian 

%  Feb 

1 1  Feb 

2%  Jan 

10  Apr 
14% 

88         Apr 

r.%   Mar 

1         Jan 
Jan 

11  %   Mar 

4        Mar 
%     Apr 

ten  jm 

1        Mar 
l 

Jan 
OH     Jan 


134         Mar 


High. 


9%  Mar 

77  Mar 

3  %  Feb 

10  %  Jan 

18  Feb 

29%  Apr 

68  Apr 

ZH  Mar 

9%  Apr 

135  Pel) 

41%  Feb 

%  Apr 

4%  Jan 

Apr 

7 '  i  Jan 

1%  Feb 

18%  Apr 

17%  Apr 

Jan 

%  Jun 

3%  Mar 


1 

19 


Jan 
Feb 


8%  Jan 

12  Mar 

17%  Feb 

88  Apr 

Mar 

2%  Mar 

13%  Mar 

14%  Jail 


Mar 
Jan 


30%  Feb 

1%  Apr 

2',  Apr 

8%  Feb 


17%      Jan 

loo       Feb 
Jan 


Former   Standard   Oil 
Subsidiaries  (Continued) . 


Friday 
Last 
Sale. 

Price. 


Illinois  Pipe  Line.r 100 

Ohio  Oil  r 25 

Prairie  Oil  &  Gas  r 100 

Prairie  Pipe  Line  r 100 

Staudard  OH  (Calif)  r  .100 

Standard  Oil  of  N  J.r..l00 

Standard  Oil  of  N  Y  r  .100 

Other  Oil  Stocks 

Amer  Ventura  OH 1 

Barnett  Oil  &  Gas.r 1 

Boston-Wyoming  Oil  .r 1 

Cosden  &  Co,  oom.r 6 

Crown  Oll.r 1 

Dixie  Gas.r 10 

Elk  Basin  Petroleum. r 5 

Elkland  Oil  &  Gas  r 1 

Esmeralda  OH  Corp.r...l 

Federal  Oll.r .5 

Glenrook  Oil.r 10 

Hanover  Oil  &  Ref.r 5 

Houston  Oil  oom.r 100 

Internat  Petroleum  .r £1 

Island  Oil  &  Trans. r... 10 

Kenova   OH 1 

Kinney  Oil.r 

Merritt  Oil  &  Ref.r 10 

MetropoUtan  Petroleum  .5 
Midwest  Oil  oom.r 1 

Preferred  r 1 

Midwest  Refining. r 50 

Mineral  Wells  Pet 1 

N  Y  Chino  Oll.r 1 

N  Y-Oklahoma  Oil  com. rl 
Northwestern  OH  com.r.l 
Oklahoma  OH  com.r 1 

Preferred  -  r 1 

Oklahoma  Prod  &  Ref 5 

Okmulgee  Prod  &  Ref 5 

Omar  OH  &  Gas  com 1 

Pan-Am  Petrol  com  r 50 

Penn-Kentucky  OU.r 5 

Queen  OU.r 1 

Rioe  Oil.r .1 

Royal  Oil.r 1 

Sapulpa  Refining. r 5 

Sequoyah  Oil  &  Ref 1 

Sinclair  Gulf  Corp.r...(t) 

Stanton   Oll.r. 1 

Stockton  Oil.r 10 

Texana  Oil  &  Ref.r 1 

Tuxpam  Star  OH  r 1 

United  Western  Oil  new.r. 

United  Western  OU.r 1 

Victoria  OH  r 10 

Mining  Stocks 
Alaska-Brit  Col  Metals.  .1 

America  Mlnes.r 1 

Atlanta  Mines 1 

Aurora  Silver  Mlnes.r 5 

Big  Ledge  Copper 5 

Booth  .r 1 

Boston  &  Montana  Dev..5 

Bradshaw  Copper. r 1 

Butte-Detrolt  Cop  4  Zinc  1 

Butte  &  N  Y  Copper 1 

Caledonia  Mining _.l 

Calumet  &  Jerome  Cop  r.l 
Canada  Copper  Co  Ltd. .5 

Cash  Boy 1 

Cerbat  Silver  M  &  M  r..1 

Coco  River  Mining. r 1 

Consol  Arizona  Smelt 5 

Consol  Copper  Mines 6 

Consol-Homeatead .  r 1 

Copper  Valley  Mining. r.l 
Cresson  Cons  Gold  MAM  1 

El  Salvador  Silver,  r 1 

Emma  Copper. r 1 

Eureka  Croesus  Mln  r 1 

Fortuna  Cons'd  -  r 1 

Globe  Dominion  Copper.  1 

Golden  Rule  Mines. r 1 

Goldfleld    Consolidated.  10 

Goldfield  Merger. r 1 

Great  Bend.r 1 

Green   Monster. r 50c 

Hecla  Mining 25c 

International  Mlnes.r.. .1 

Iron  Blossom. r 10c 

Jerome  Prescott  r 1 

Jerome  Verde  Copper 1 

Jim  Butler  r ] 

Josevlg-Kennecott  Copp.l 

Josevlg-K  S  stk.i 1 

Jumbo  Extension 1 

Kewnnus  r 1 

Lampazos  8Uver 1 

La  Rose  Consol  Mines 5 

Liberty  Silver  (prosp't)  r  1 

Lone  Star  Consol .  r _  1 

Louisiana   Consol ..1 

Magma  Chief. r ._! 

Magma  <  'opper 5 

Marsh  Mining  r 1 

Mason  Valley 5 

Mogul  Mining. r 1 

Monster  Chief  r ...1 

Mother  Lode  r 1 

National  Leasing  r 1 

Nat  Zinc  A  Lead  r 1 

Nevada  Ophlr  r 10c 

Nevada  Hand  r 10c 

New  Cornelia  r      6 

Ntplselng   Mines 6 

Nixon  Nevada 1 

Ohio  Copper  r__  i 

Onondago  Mlnes.r l 

Hay  Hercules  Mining  r.    5 

Red  Warrior  Mining  r 1 

Hex  Consolidated  Mg  ..i 

Rochester  Mines 1 

s.m  Toy  Mining l 

r  (no  par) 

Senorlto  Oopi    - 

BllVW  FlBSUe  Silver    r  ! 

Silver  King  Of  All* 

Silver  Plume  Cons  r 

Mtnmlard  Hllvor-I  | 
Stewart  _ l 

Snceosq  Mining    1 

(tiii  erloi  Cop  (prosp't)  (t) 

Tonopab   Kt  tension 1 

Tri  Bullion  S  &  I) 

United  Eastern       1 

id  A  Zinc  <  '  i 

Unit;  '  (old  Mines s 

>    <  'upper  I 

. i  ( ion  Ktlldated  .6 
White  ('np»  Extension  lor 
White  Caps  Mining  (00 
Yul  on  '  lold 


187 


488 
555~ 


10C 
% 
22c 
7 
% 
10% 
6% 

"16c" 

3 

3% 

5% 

42  % 

"3% 

5-32 


19% 

13-16 

95c 

1  3-32 

107  % 

2% 

40c 

% 
64c 
4c 
8%c 
6% 
7% 
22c 

"5% 

27c 

5-16 

15-16 

8% 
% 


86 
6c 
1  7-16 
% 
4% 

% 
53c 
10%c 
5% 
% 
6c 
52c 
% 
% 

"lie 

1  3-16 

1% 

10c 
% 

2% 

2 

5% 
% 

IM 

4% 

67c 

7-32 

1  7-16 


Week's  Range 

of  Prices. 
Low.      High. 


Sales 

for 

Week: 

Shares. 


186  187 

321  331 

485  489 

264  264 

218  218 

550  555 

260  262 

8c       12c 

%  11-16 

20c      22c 

7% 

% 

10% 

6% 


9-16 
10% 

6% 


9c 

2% 
3% 
4% 

42 

14 
3% 


10c 
3% 
3% 
5% 
43  A 
14% 
4% 
%     5-32 
%       1 
18%     19% 
%         % 
89c      96c 
1      1  3-32 
102       108 
2%       2% 
39c      42c 
%         % 
61c      65c 
3%c    4c 
8c        9c 


6% 
8% 
31c 
50 

5% 
30c 
7-32    5-16 
1 

8% 

1 

17 

2 

10 

87 

5%c  7%c 
15-16       2 
3-16     5-16 
4  4% 


6% 
7% 

21c 

48 
5% 

22c 


% 
8% 
13-16 
16 

1% 
10 
78 


7-16 

53c 

12c 

5% 

1 

6c 
53c 


% 

9-32 

3%c 

6%c 

% 

4% 

15c 

5-16 

9% 

11-16 


5-16 
12c 


1': 


6 

4% 
1 5o 

100 

40c 

"24c" 


22c 

1  6  •  - 


18   16 
15   16 

1 
•1    [t 

87c 


5-16 
53c 

10  He 

4% 

% 

5c 

50c 

7-16  *9-16 

5-16     7-16 

15-16  15-16 

41c       43c 
1  1-16       1% 
1  13-16      1% 
8c     10',c 

% 
2 

IM 

5% 

% 

1A 

4% 

65c 

3-10 

1% 

37c 

9-16 

7-16 


Range  since  Jan.  1. 


Low. 


2% 
2 

*5% 

9-32 

1% 

4% 

68C 

♦  14 

1% 
38c 
% 

V 


%  11-32 
3%c  3Hc 
6%c    7c 

%  13-16 

4%       4% 


15c 
% 
9% 

70c 


1  li 
5-16 

-■ 
% 
66c 
5-16 
5-16 
lL'e        13C 

5  HC     60 

1  ' ,        1  ! 

!  .    0   L6 
31c      34c 

2  Ac  -"  ic 


10 
18   16 

1  11-16 


70c 

7   16 


A 

35 
6A 
4% 
18c 
15c 
40c 

300 
180 

16  Mi 

13    16 

18    16  15-16 
2% 


-16 
86 

lie 

z9c 

33c 

50 

18c 
20o 
16k 

B!  . 


4 
7   16 

10 


1  ic 
10!   ■ 


13    16  1 


70c 

.1  in 

77e 


1 


15-11 


30 
260 
75 
10 
10 
40 
35 

8,900 

25,500 

12,500 

4,400 

18,000 

2,200 

000 

16,200 

20,890 

5,800 

12,200 

3,750 

1,250 

3,400 

16,500 

18,150 

1,500 

4,600 

20,500 

44,000 

3,300 

4,860 

3,300 

7,400 

3,000 

14,500 

20,000 

2,100 

4,600 

26,200 

17,000 

170 

4,660 

17,000 

32,500 

6,100 

2,800 

24,000 

1,000 

11,900 

500 

82,200 

370,000 

5,300 

10,400 

3,550 

3,000 
3,500 

18,000 
4,500 

24,200 
2,000 

62,000 
2,150 

16.000 
500 

10,100 

16,300 
1.100 

16,950 
4,300 
1,300 
6,300 
1,350 
4,600 
3,575 
1,200 

11,700 

30,050 
8,944 
2,000 
2,000 
2,400 
5,780 
9.00(1 
4.000 
3,600 
3,675 

54.400 
1,500 
6,225 
3.200 
7,425 
4.000 

12,800 
3.900 
7.000 

3,100 

7,1011 

2,000 

4,200 

11.300 

100 

260 

5.7IH1 
50,300 
21,800 

500 

100 

1 1 .300 

8,000 

1  1 

760 
3,400 

7.600 
BOO 

7. 'Hill 

s  000 

6  060 

1,000 

7,600 

100 


ISO 
300 
418 
255 
212 
510 
252 


Mar 
Jan 
Jan 
Feb 
Mar 
Mar 
Jan 


60       Jan 

%    Apr 

20o     Mar 

6%     Jan 

Mi    Apr 

10%     Feb 

6%     Jan 

%     Jan 

9  c    Apr 

2%     Jan 

3%     Jan 

3        Jan 

39  A     Jan 

12%    Feb 

1%     Jan 

3-32  Jan 

%    Apr 

17%    Mar 

Jan 


87c 

1 
97 

1% 
39c 
% 
56o 

3o 


Apr 

Apr 

Mar 

Jan 

Apr 

Jan 

Jan 

Jan 

9 !^c  Feb 

6%    Apr 

2%     Jan 

2Io      Apr 

40        Jan 

5        Jan 

170      Feb 

3-32  Feb 

%  Apr 

8       Mar 

Vi     Jan 

15        Jan 

1%    Mar 

9%   Mar 

78        Apr 

5c    Apr 

A    Apr 

'Ac  Mar 

3%     Jan 

5-16  Apr 

50c      Mar 

So      Jan 

2%    Feb 

%     Jan 


High. 


3o 

41o 


Jan 
Jan 


H    Jan 

%     Jan 

11-16  Jan 

40o     Mar 

•1         Jan 

1  5-16    Jan 

3%o  Jan 

42o      Jan 

1%    Mar 

1J£    Feb 

5         Jan 

220      Feb 

%     Jan 

4  A    Mar 

55c     Mar 

%;    Apr 

%    Feb 

35c       Jan 

A   Mar 

%.      Apr 

A    Mar 

3c      Jan 

4%c  Feb 

2  A     Jan 

80       Jan 

5-16   Apr 

1%     Jan 

%  Mar 

55o      Jan 

3-16    Jan 

5-16  Apr 

12c  Apr 

5%c  Apr 

%     Feb 

25c       J.sn 

28c      Feb 

2%c  Apr 

7-1 fi     Jan 

%    Apr 

86         Apr 

4c       Jan 

4%     Apr 

10c       Apr 

5%c    Apr 

25o       Jan 


3c 
150 
13o 


Jan 
Jan 


15  A     Jan 
s        Jan 

\pr 

2        Jan 
Jan 


* 


on 

270 
100 


Jan 
Jan 

Jan 

Apr 


M>r 

3-in    Jan 

7n       Jan 

2 

1  H     Jan 

I H      .Inn 


Oe 

SH 


Feb 

.Ian 


%      M-r 
Jnn 

■      \pr 

1  1    :<2  Jnn 

1 .  b 


192  Jan 

365  Jan 

500  Feb 

278  Feb 

237  Jan 

579  Feb 

285  Feb 

16o  Feb 
1  3-16  Jan 

33c  Jan 

8%  Feb 
1  5-16  Jan 

10%  Mar 

7  Feb 

%  Jan 

5-16  Jan 

4  Feb 

6  Jan 

7%  Jan 

53  A  Jan 

14%  Mar 

6%  Mar 

%  Feb 

1  Apr 

24%  Jan 

%  Feb 

1.24  Jan 

1%  Jan 

114  Jan 

2%  Apr 

42c  Apr 

%  Feb 

89o  Feb 

8%o  Mar 

16c  Feb 

7%  Jan 

11%  Mar 

40o  Jan 

53  Feb 

5%  Feb 

S60  Jan 

A  Feb 

1%  Mar 

10  Jan 

1%  Mar 

23  A  Feb 

2%  Mar 

10  Mar 

87  Apr 

22c  Mar 

2%  Feb 

%  Jan 

6%  Mar 

9-16  Jan 

53c  Apr 
13c  Feb 

5%  Apr 

1%  Mar 

6c  Apr 


96o 

1% 


Mar 
Jan 


%  Mar 

1%  Mar 

56o  Jan 

1%  Mar 

2%  Jan 

19o  Feb 

1  A  Mar 

2  A  Jan 


2% 
7 

% 
2% 
6% 
680 

*A 

1% 

40c 

1  Vi 

A   Mar 

7-16    Jan 


Jan 
Jan 
Mar 
Mar 
Jan 
Apr 
Feb 
Apr 
Jan 
Jan 


5c 
10c 

1 

6 
20o 


Feb 
Feb 
Apr 
Jan 
Feb 


11-16  Jan 
9        Apr 

%  Jan 
90o  Jan 
7-10    Mar 

H     Apr 

24c       Jan 

9o        Feb 

1%  Mar 

%    Apr 


A 
7-16 
42 
8%0 
6% 
850 
5-16 


Feb 

Jan 
.I.sn 
Jan 

Mar 
.Ian 

Jan 

Jan 


41e  Mar 

80  Fob 

:;sp  Feb 

8 1  e  Jan 

23c  Mar 

1S%  Mar 

8M  Mar 

1     ,  Mar 

1%  Mar 

Mar 

4%  Jan 


450 


Fob 
Mar 
Jan 


Mat 

7-16     Jnn 


76o 

H 

H 
I60 

IM 

«% 

OOe 

BM 
IM 

l>*e 


\pr 
Apr 
Jan 

A  pr 
Vpr 
Jan 
.Inn 
Ken 
Mar 
\pr 

I  el. 
l>h 

.Inn 


1<>72 
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Am  Tel  A   lil  l-yrfls 

Beth  Steel  5' .  BOK 
Canada  I  Dem  olj  B 

■  i  Paclflo  6a     Ifl  "■ 
(irii  i  Bleo  8' ,  notes.. 1919 

lOtCfl 1920 

N  \  ( leal  2-yr  note 

Phiiii  Bleo  Ba  1020 

Procter  a  Oamble  7a  r  iuiu 

7s   r .       1920 

7s    r 1021 

1022 

78  r 102  I 

Russian  Oovl  B!  (a  r  1910 
Southern  Ry  "•  no  e  r'  19 
WesiliiKlnm-e  Eleo  A  MIg 

1-year  6%  notes 

Winchester  R  krms7sr  1010 


fitting 

I.  I  I 


06 


101  ', 

101 
38 
08 

'.in    , 


Range 
Of  /'.'. 

High. 


1011'. 

L00! 

loo   ( 

100  , 

101  ', 
101  ', 


100! 

99 

loi 

IOI 

101  '■ 

IOI 
10 

08 


99H    00H    .r>o,ono 

•l'< ' ,     99',     HO. 000 


for 


178.000 
121,000 
20.000 

i  i  ,000 

io.ooo 

J.', ooo 
io.ooo 
16,000 

1.000 
2,000 
1.000 


Range  since  J.m    l . 


/.!("'. 


■js\i   Mar 

U6M  Jim 
J:,ti 
Apr 

09  J:»u 

J:in 

97M  Apr 
. 

os      Mar 

M;ir 
O'J  Mar 
98H    Mar 

Mar 
88  Mar 

97  K 


High. 


05  M 

100  M 

99  M 

Hi! 

101  ', 
101      . 

68 
08 


J  mi 

Apr 

Mar 

Apr 
Apr 

Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Jan 
Apr 


08 H   Mar      fl'nj     Apr 
\  pi       ■   i'i     Apr 


*  Odil  lots,      t  No  par  value.      I  Listed  as  a  prospect.     I  Listed  on  the  Stock  Kx- 
where  additional  transactions  will  be  found,    o  New  stock. 
r  u  Ex-caah     and    stock    dividends,     w  When    Issued,     z  Ex-dividend. 

Ms      .-  Ex-stock  dividend. 

FOREIGN^TRADE  OP  NEW  YORK— MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our 
New  York  Custom  House. 


Merchandise  Movement  at  Nsv  York. 


Month . 


July 

August  _ .  - 
September 
October  . 

November 
December 
January . . 
February . 


Imports . 


1017-18. 


1916-17. 


S 

95,713 
122.231 
99.805 
91.319, 
89.530, 
91,511 
88,164, 
94,303, 


123|   95 
660  107 


Exports. 


1917-18. 


185 

486 
607 
471 
070 
99!) 


614,439  210 
920.942  178 
486.311242 
883,225  210 
630,487270 
935,533:209 
344,239  248 
834, SSS  lfi.S 


1916-17. 


181.903  243 
614.369273 
,132.080  265 
,908,712|238 

12S.7S9  230 
467,362  228 
203,724  303 
713.182  22:! 


% 

.808.629 
,627.773 
,387,737 
,474.910 
620,136 
,173,541 
,906,525 
,464,135 


Customs  Receipts 
at  New  York. 


1917-18.    1    1916-17. 


11,190.794 
10,584,750 
9,460,365' 
9,548,029 
8,733,214 
7,142,265 
7,488,551 
8,177,780, 


11.314,256 
12.302.700 
11,579.296 
13,4(7,160 
12,878,505 
12,166,341 
13,404,316 
10,800,297 


Total  ..772,580,501  786,659,0641 1747350121  2007463386  72.334.74S!  98, 112,961 

Imports  and  exports  of  gold  and  silver  for  the  8  months: 


Gold  Movement  at  New  York. 

Silver — New   York. 

Month 

Imports. 

Exports. 

Imports. 

Exports. 

1917-1S. 

1916-17. 

1917-18.    j     1916-17. 

1917-18. 

1917-18. 

$ 

9 

$                      $ 

t 

$ 

July 

904.838 

17.881.388 

19.179.2S2      8.096.907 

813,489 

1,240.464 

August- .. 

1,245.038 

1.132,146 

12,337.552      5.759.159 

1,734,701 

1,544.134 

September 

980,609 

11,773,504 

11,331,810      2,651.454 

925,958 

1,200.701 

October . . 

1,225.028 

1,514.663 

7.4,84,497      1.311,114 

886,834 

1,278.579 

November 

1.090.730 

1,197,787 

3,422,712    11,244,658 

1,677.189 

1,195.181 

December 

908,575 

1,258,973 

1,187,606 

18,318,717 

910,205 

1,110,789 

January  _ . 

1,070,279 

1. 930.781 

657,940 

10,494,074 

1,409, 52  J 

2,746,717 

February . 

991,103 

1,085,806 

3,170,387 

14,129,717 

1,444,351 

2,186,324 

Total  _ . 

8,419.200 

38,075,848 

58,771,706 

72,005,800 

9,802,251 

12,502,889 

CURRENT    NOTICE. 


— Heyward  E.  Boyce  will  withdraw  from  the  firm  of  Colston,  Boyce  &  Co. 
Of  Baltimore  on  or  about  May  1  to  accept  the  position  of  Vice-President 
of  the  Drovers  &  Mechanics  National  Bank  of  Baltimore.  The  business 
of  the  present  firm  will  be  maintained  at  the  same  address  by  the  two 
remaining  partners:  Frederick  M.  Colston  and  George  A.  Colston,  under 
the  firm  name  of  Colston  &  Company. 

— Alfred  I.  du  Pont  of  Wilmington,  Del.,  has  been  elected  a  director 
of  Bonbright  &  Co.,  Incorporated,  of  this  city. 

— The  Central  Bond  &  Mortgage  Co.  of  Chicago,  it  is  announced,  has 
acquired  the  investment  banking  business  of  Steere  &  Co.,  which  will  be 
continued  as  a  department  of  the  mortgage  company's  business.  Kenneth 
D.  Steere  has  been  elected  a  Vice-President  of  the  Central  Bond  &  Mortgage 
Co.  in  charge  of  the  investment  department,  and  J.  A.  Francoeur  will  be 
associated  with  that  department. 

— J.  C.  Good  was  elected  a  director  of  Wilson  &  Co.  to  succeed  J.  A. 
Howard,   resigned. 


New  Yorii  City  Banks  and  Trust  Companies 


Sauk«    V.  1 
America* 
Amer  Excb. 
Atlantic 
Battery  Park 
Bowery  *._. 
Bronx  Boro* 
Bronx  Nat... 
Bryant  1  "urK" 
Butch  A  Dr. 

Chase 

Chat  *  Pben 
Chelseu  Ex  » 
Chemical  _. 
Cltliens.. 

CHy 

Coal  4  Iron. 
Colonial*.. 
Columbia*. 
Commerce . 
Comm'l  Ei* 
Common- 
wealth *. .  j 
Continental* 
Corn  Exch*   , 
Cosniopol'n*! 
East  River . 
Fifth  Ave*. 

Fifth 

First.   

Oai field.  -. 

Gotham 

Greenwich*. 

Hanover 

Harnmnn. . . 
Imp*  Trad.    480 
I-Tlngttrctfs  )275 

Liberty I    390 

Lincoln 280 


bid 
485 
210 
170 
200 
400 
150 
150 
148 
80 
340 
230 
100 
380 
210 
370 
205 
MOO 

riso 

168 

390 

180 
135 

310 
85 
60 

3500 
215 
860 
165 
200 
33., 
650 
235 


Ask 
500 
220 
180 
210 

200 

1 "55" ' 
95 
350 
240 
110 
390 
220 
380 
216 

175 
172 
405 

190 
145 

320 
100 
67 
!4000 
230 
880 
180 

3"50" 
660 

.'  t  ', 
500 
280 
405 
300 


Hunks. 

Manhattan  * 
Mark  A  Fult 
Mecli  A  Met 
Merchants.. 
Meiropol'n  * 

.Mutual* 

New  Neth*. 
New  York  Co 
New  York. . 

Pacific* 

IjPark. 

People' h  *  .  . 
Prod  Excb*. 

Public _ 

Seaboard  .. . 
Second  ..... 

Sherman 

State* 

23,1  Ward*. 
Union  Exnh. 
Unit.  States* 
Wash  H'ts* 
(1  ■  stch  Ave 
Wrwt  Side* 
Yorkvllle*. 

Brooklyn 
Cone?  Isl'd* 

Flret 

Hat.buah  .. 
Green  point 
nillslde  *.. 
Homestead  * 
Mechanics'  » 
Montauk*. . 

Nassau 

Natlon'ICl'y 
North  Side* 
People's 


Bid 

Ask 

315 

330 

305 

298 

303 

225 

245 

165 

175 

375 

200 

220 

145 

415 

.. 

270 

495 

200 

210 

200 

200 

215 

450 

470 

400 

426 

125 

135 

115 

110 

126 

145 

166 

600 

350 

175 

200 

185 

640 

565 

145 

155 

255 

270 

130 

145 

150 

165 

110 

120 

116 

110 

120 

96 

105 

205 

265 

275 

175 

200 

130 

140 

Trust   Co'j. 

AT*«»  York 
Bankers  Tr. 
CentralTruet 
Columbia  .. 
Commercial. 

Empire 

Equitable  Tr( 
Farm  L  A  Tr 

Fidelity 

Fulton 

Guaranty  Tr 

Hudson 

Irving  Trust 
Law  Tit  A  Tr 
Lincoln  Tr._( 
Mercantile 

Tr  A  Pep. 
Metropolitan 
Mufl  (West- 
chester) _  . 
IN  Y  Life  Ino 
A  Trust.  . 
N  Y  Trust.. 
Soandlnavt'n 
TltleOuATr 
Tranaallan  'c 
Union  Trust 
USMtgATr 
UnUedStates 
Westohester. 


Bid    1   Ask 


363 

370 

700 

715 

255 

260 

100 

290 

300 

337 

342 

380 

390 

200 

210 

240 

255 

315 

320 

135 

142 

165 

93 

98 

98 

105 

190 

300 

315 

Brooklgn. 
Brooklyn  Tr 
Franklin. 

Hamilton 

Kings  Co 

Manufact'rs.  fl2"> 

People's j  265 

Queens  Co..'     70 


115 

875 
585 
260 
255 
175 
410 
400 
015 
130 


500 
230 

265 

625 


125 

900 
600 
270 
265 

1 1  5 
410 
030 
110 


530 
240 
275 
650 

275" 

85 


New  York  City  Realty  and  Surety  Companies 


Alliance  HI' 
Amer  Surc-tv       lo  I 
Hotel  ft  M  <;       187 
■    (  ., 

Preferred         60 


Hid       Ask 


70 
II., 

100 

20 


1  n  Mtge 
Bond  . 
'  irety. 

N    Y    Title    A 

Mtge 


Did 

87 

100 
60 


As* 

02 

163 

57 


iklyn). 

c(,A  I 

..    l;ron>. 

Title  AM  t. 


BUI       Ask 


65 
176 


75 
190 

60 


1 60        1 75 


Quotations  for  Sundry  Securities 

All  bond  price*  ere  "and  Interact'  except  where  marked  "f 


•  R:  nks  marked  with  a  (•)  are  State  banks, 
change  thla  week.     I  New  nook,    t  Ex-rights, 


Standard  Oil  Stocks  Per 

Put 
Anglo-American  Oil  new.  £1 

AtLantlo  Ueflnlng 100 

Uorue-Sorymser  Co 100 

Buckeye  1'lpe  Line  Co 60 

Cbcsebrough  MIg  new 100 

Colonial  Oil 100 

Continental  OH 100 

Crescent  Pipe  Line  Co 50 

Cumberland  Pipe  Line. .100 

Eureka  Pip*  Line  Co 100 

Galena-Signal  Oil  oom.-.lOO 

Preferred. 100 

Illinois  Pipe  Line 100 

Indiana  Pluv  Line  Co 60 

International  Petroleum .  £1 
National  Transit  Co...  12. 50 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co.  .100 

Ohio  Oil  Co 25 

Penn-Mex  Fuel  Co 25 

Pierce  Oil  Corporation...   25 

Prairie  Oil  A  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

Southern  Pipe  i.lne  Co..  100 

South  Penn  Oil ...100 

Southwest  Pa  Pipe  Linen  100 
Standard  Oil  (California)  100 
Standard  Oil  (Indiana). .100 
Standard  Oil  (Kansaa)...  100 
Standard  Oil  (Kentucky)  100 
Standard  Oil  (Nebraska)  100 
Standard  Oil  of  New  Jer.100 
Standard  Oil  of  New  Y'k  100 

Standard  Oil  (Ohio) 100 

SwanA  Fleoh 100 

Union  Tank  Line  Co 100 

Vaouum  OH 100 

Washington  Oil 10 

Bonds.  Per 

Fleroe  Oil  Corp  conv  68.1924 

Ordnance  Stocks — Per  Si 

Aetna  Explosives  prof 100 

American  A  British  Mfg.  100 

Preferred. 100 

Atlas  Powder  common 100 

Preferred 100 

Baboeck  A  WllCOX 100 

Rllss  (E  W)  Co  oommon     60  ' 

Preferred 50 

Canada  Fdys  A  Forgloga.  100 
Carbon  Steel  oommon...  100 

1st  preferred 100 

2d  preferred 100 

Colt's  Patent  Fire  Arrne 

Mfg 2; 

duPont  (E  I)  de  Nemours 

A  Co  oommon.   100 

Debenture  stock )  00 

Eastern  Steel lOf 

Empire  Steel  A  Iron  com.  100 

Preferred 100 

Hercules  Powder  com 10C 

Preferred 100 

Niles-Bement-Pond  com.  100 

Preferred 100 

Penn  Seaboard  Steel  (no  par) 

Phelps-Dodge  Corp 100 

Soovlll  Manufacturing 100 

Thomas  Iron 50 

Winchester  Repeat  Arms  100 
Woodward   Iron 100 

Public  Utilities 

Amer  Qas  A  Eleo  00m 60 

Preferred 50 

Amer  Lt  A  Trao  com 100 

Preferred 100 

Amer  Power  A  Lt  com 100 

Preferred IOO 

Amer  Public  Utilities  eomlOO 
P  referred 100 

Cities  Service  Co  00m 100 

Preferred 100 

Com'w'lth  Pow  RyAL-100 
Preferred 100 

Elee  Bond  A  Share  pref . .  100 
Federal  Llgbt  A  Traction .  1 00 

Preferred 100 

Great  West  Pow  6s  1946.J&J 
Mississippi  Rlv  Pow  oora.100 

Preferred 100 

First  Mtge  5s  1951-.  -J*J 
North'n  States  Pow  com.  100 

Preferred .100 

North  Texas  Elec  Co  com  100 

ITef  erred. loo 

Pacific  Gas  A  Elec  com.    100 

1st  preferred It',1' 

PugetBd    TrLAPoof    100 

Preferred.. 100 

Republic  Ry  A  I.ljht. . .    100 

Preferred    .    ...    IOO 

South  Ciilf  Edls-on  eom   .  100 

Preferred.  100 

Standard  < las  A  Kl  (Den      60 

Preferred 50 

rennewee  Ily    LAP  eom  100 

Preferred...   100 

United  Giii  A  Eleo  Corp    100 

1st    prrterred 10*1 

2d    preferred   100 

United  Lt  A  Ryaoom...  !Oo 
I«t   preferred .100 

Western  Power  oommon  100 
Preferred 100 


r Share 

RR.  Kuulpmenti—  PerC't. 

Basis 

Bid. 

Ask 

Bid 

Ask. 

12 

12Vi 

Baltimore  A  Ohio  4 H* 

6  00 

5.50 

920 

940 

Buff  Roeh  A  Pittsburgh  4K« 

6  00 

5  60 

425 

450 

Equipment  4s 

6  00 

5  60 

•91 

96 

Canadian  Pacific  4M« 

6  50 

6.00 

315 

325 

Caro  Cllnchfield  A  Ohle  6f. 

6.75 

6  00 

10 

40 

(Central  of  Georgia  6s 

6  40 

5.50 

440 

460 

j     Equipment  4Mb 

6  40 

6.60 

•31 

33 

Chicago  *  \lton  4*  .. 

7  25 

6.50 

140 

145 

Chicago  A  Eastern  III  6M1- 

7.00 

6  00 

185 

190 

Equlpment  4  Ms 

7  00 

6.00 

132 

137 

Chic  Ind  A  Loulsv  «m 

6  25 

6.00 

124 

129 

Chic  St  Louis  A  N  O  58. .  .  . 

0.00 

5.50 

18:{ 

188 

Chicago  A  N  W  4Mb , 

5.75 

5.40 

•90 

98 

Chicago  R  I  APao4Hs 

7.00 

8.00 

•14 

14U 

Colorado  A  Southern  5e. ... 

6.50 

6.00 

•I3U 

1412 

6  50 

8.00 

195 

205 

Equipment  4Ks . 

6  50 

6.00 

105 

110 

Equipment  4s 

6  50 

6  00 

328 

333 

Hocking  Valley   !s . 

6  25 

6  00 

♦38 

42 

Equipment  5s . 

6.25 

6.00 

•8.34 
485 

9'4 
490 

Illinois  Central  5s 

6.12 
6  12 

5.60 

!     Equipment  4Mb 

6.60 

262 

206 

Kanawha  A  Michigan  4}£!-- 

6  25 

8.00 

290 

300 

Loulsv'lle  «  Nashville  5b 

5.85 

5.40 

185 

190 

Michigan  Central  5s 

6.25 

5.60 

275 

280 

Minn  St  P  A  3  S  M  4Mb 

6.00 

5.50 

92 

97 

Missouri  Kansas  &  Texat  5*. 

7.00 

6.00 

217 

220 

Missouri  Paclflo  5s 

7.00 

6.00 

630 

430 

640 

150 

Mobile  A  Oblo  5s 

6.50 
6  50 

6.00 

Equipment  4Mb 

6.00 

320 

325 

New  York  Central  Lines  5;-.. 

8.50 

8.00 

475 

500 

Equipment  4Ms. 

6  50 

6.00 

550 

555 

|N  Y  Ontario  A  West  4Ms._ 

6.25 

6.00 

26.5 

270 

jNorfoIk  A  Western  4Me.- 

5.80 

5.35 

400 

415 

Equipment  4e 

5.80 

5.35 

95 

100 

Pennsylvania  RR  4Mb 

5.75 

5  40 

95 

97 

Equipment  4s 

5.75 

5  40 

340 

345 

I  St  Louis  Iron  Mt  A  Sou  6s. 

6.75 

600 

•28 

32 

St  Louis  A  San  Francisco  6a 

6.75 

6.00 

Seaboard  A'r  Line  5s 

7.00 

6  50 

Ceii. 

Equipment  4  Ms .. 

7.00 

6  50 

73 

76 

Southern  Pacific  Co  43 

6.12 

5.70 

Southern  Railway  4Ms.  .. 

8.60 

5.60 

hare. 

Toledo  A  Ohio  Central  4s. . 

6.25 

5.75 

55 

60 

4 

6 

Tobacco  Stocks — Per  Sha 

T*. 

15 

20 

Par 

Bid 

Ask 

176 

ISO 

American  Cigar  common   100 

97 

101 

93l2 

95 

Preferred 100 

80 

90 

113 

116 

Amer  Machine  A  Ftlry.  .100 

70 

80 

*350 

425 

British- Amer  Tob3e  ord..£l 

*15 

19 

•70 

SO 

Ordinary,   bearer £1 

•15 

151? 

120 

140 

Conley  Foil 100 

ISO 

225 

90 

95 

Johnson  Tin  Foil  A  Met.  100 

75 

125 

85 

95 

MaeAr.drevrs  A  Forbee.-lOO 

170 

190 

65 

75 

Preferred 100 

90 

98 

Reynolds  (Ft  J)  Tobaoeo  IOO 

280 

300 

*65 

70 

Preferred 100 

98 

102 

267 

272 

B  stock  

250 
120 

270 

Young  (.1  S)  Co... 100 

140 

93 

95 

Preferred 100 

100 

108 

93 

96 

32 

35 

Short-Term  Notes — Per 

Cent. 

75 

80 

AmerTel&Tel«a  19!  9..  FA  A 

99% 

9912 

232 

235 

iBalto  A  Ohio  5s  1P1S  ..JAJ 

99% 

99''s 

112 

114 

5s  1919 JAJ 

98ls 

98i2 

120 

125 

IBoth  Steel  5s  1919.. FAA  16 

97?8 

981« 

97 

102 

|Canadlan  Pbo  6s  1924. MAS  2 

97l4 

97«4 

*3S 

42 

Chio  A  West  Ind  6s'  1S.?.I*S 

985s 

99 

265 

280 

Del  A  Hudson  5a  1920    FAA 

9714 

9734 

450 

470 

Erie  RR  5s  1919 A-O 

944| 

95 

•25 

35 

General  Rubber  58  191S.JAD 

985s 

98''.. 

700 

825 

Gen  Elec  6a  1920 JAJ 

100H 

10034 

n35 

45 

6%  notes  (2-yr)  '19.  JAD 

100is 

1003s 

Great  Nor  58  1920 MAS 

(>7.t. 

98  U 

Hocking  Valley  6a  1918  MAN 

99 14 

99 12 

♦86 

89 

K  C  RV8  5M8  1918 JAJ 

98*4 

99 

*3S 

40 

K  C  Term  Ry  4M«  '18.MAN 

98 

99 

193 

196 

4Mb   1921 JAJ 

9212 

94 

94 

95 

Laclede  Gas  L  5s  1919. .F*A 

97 

98 

37 

40 

Mich  Cent  ,5s  1918 

9934 

100 

68 

71 

Mor,7inAWrlght  5s  Dec  1  'IS 

98i: 

.-_ 



20 

N  Y  Central  4Msl918.MAN 

99«4 

100 



50 

5s  1919 

07»« 

9734 

201 

203 

Penn  Co  4M*  1921..  JAD  16 

96tj 

96U 

74 

75 

Pub  Ser  Corp  N  J  58  '19  MAS 

951» 

961. 

22 

24 

Rem  ArmsU.M.C    18'IOFAA 

86 

90 

4612 

481- 

Southern  Ry  5a  1919. .M-S  2 

9734 

98 

94 

97 

United  Fruit  5s  1918- --M-N 

9978 

6 

7 

Utah  See  Corp  6s  '22  M-S  15 

84 

So 

28 

31 

Winches  RepArms7s'19.M4S 

993s 

■•-!? 

71 

73 

Iodmtrla! 

13 

15 

and   Mlscellaneouj 

37 

40 

lArnorfean   P.rase. 100 

239 

235 

70 

71 

American  Chide  com 100 

38 

40 

42 

45 

Preferred 100 

63 

67 

841j 

SO'- 

Am  Crsphophone  com  .  .100 

, ., 

79 

55 

60 

Preferred 100 

78 

83 

70 

75 

.  A  merioan  Hardware ...  -    1 00 

127 

131 

3012 

32 

I  Amer  Typefounders  com  IOO 

35 

40 

80 

82    i 

Preferred                        .       100 

BO 

85 

10 

13 

Borden's Cond  Milk  eom  .100 

94 

98 

37 

41    I 

Preferrpd. IOO 

93 

95 

22 

23 

CelluleJd  Company.         100 

145 

155 

56 

58 

Columbia  Graphopn  Mfg  (+) 

*62 

66 

81 

-  I 

Preferred 100 

6*. 

68 

9 

101 

Havana  Tobacoo  Co...    100 

»4 

Ml 

*i 

6 

rerred             100 

3 

5 

•2  1 

1st  e  r>«  June  I   1922    .  I-D 

/44 

48 

2 

3 

In'errontlnen  RuMi  com    100 

Slo 

9>2 

9 

11 

Tnterrm'  Banking  Co 100 

160 



1 

3 

national  s.iit 'on 

50 

551. 

30 

1st  gold  6a  1951     .    ...  A-O 

68 

70 

2 

5 

Internatleiial  Stiver  n:pf    l()f. 

77 

81 

27 

20 

|Lehle*  vqIIct  Goal  ^aica.   6" 

*S6 

89 

68 

60 

O'ii  Elevator  oommon.. .  ion 

46 



13 

15 

Prefrr-ed  ... inn 

69 

72 

50 

53 

Remtnzfon  Typewrite- — 

1312 

14t» 

1st   preferred.    ... 

67 

691j 

2d    preferred ..    100 

48 

49 

RpvaJ  Raking  Bn»  om.-ioe 

125 

135 

Preferred !0C 

91 

94 

t  Sale  at  auction  or  at  Stook  Ex-         •  Per  share      b  Basts,     d  Purchaser  also  pavs  accrued  dividend      «  New  scoek. 

/liat  price,     n  Nominal.     1  Ex-dlvldend      1/ Ei-rlghts     (t)  without  par  value. 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  showa  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or ^raon ^h.  and  the  last  two 
rtolnmna  the  oarnincrg  for  the  Deriod  from  Jan.  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary  state- 
™?S  AowT^eStotenttS^  whose  fiscal  year  does  not  begin  with  January,  but  ™™"^*«*™£i  of 

It  should  be  noted  that  our  running  totals  (or  year-to-date  figures)  are  now  all  made  to  begin  with  the  first  or 
January  instead  of  with  the  1st  of  July/"  This  is  because  the  Inter-State  Commerce  Commission  which  P™£u.lj 
required  returns  for  the  12  months  ending  June  30,  now  requires  reports  for  the  calendar  year  In  . ^rdanea 
With  this  new  order  of  the  Commission,  practically  all  the  leading  steam  roads  have  ch™ffcl*e"^*\?*&*£ 
eorrespond  with  the  calendar  year.  Our  own  totals  have  accordingly  also  been  altered  to  conform  to  the  new 
practice.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


BO  ADS. 


Latest  Gross  Earnings 


Week  or 
Month. 


Ala  &  Vicksburg March 

Ann  Arbor 3d  wk  Mar 

Atcb  Topeka  &  S  Fe  December 
Atlanta  Birm  &  Atl  1st  wk  Apr 
Atlanta  &  West  Pt_  January 

Atlantic  City February 

Atlantic  Coast  Line  February 

Chariest  &  W  Car  February 

Lou  Hend  &  St  L  February 

a  Baltimore  &  Ohio,  December 

B&OCh  Ter  RR  January 
Bangor  &  Aroostook  February 
Belt  Ry  of  Chicago.  February 
Bessemer  &  L  Erie.;  January 
Birmingham  South  J  January 
Boston  &  Maine..-. [February 
Buff  Roch&  Pitts..  2d  wk  Apr 
Buffalo  &  Susq  RR.  February 


Current 
Year. 

1 

194,648 

54,300 

14541066 

89.342 

165.736 

130.973 


Previous 
Year. 


Jan.  1  to  Latest  Date. 


78,709, 

132,8441 

127,052! 

4,357,022  3,790.315 


3 

166.416        545,655 
43,739'       547,789 
13133867  165529519 


Previous 
Year. 


Canadian  Nor  Syst. 
Canadian  Pacific. . 


209,921      165,862 

209,721      170,497 

10668  050  10311307 

72,645      146,382 

292,853      349.919 

257,282      244,390 

461.675      519,483 

117,311  98,822, 
3,937,316  4,001,8841  8,047,965 

316,5201     284.777    4,336.670 

199.407      121,42l!       393.071 


1,151,175 
165.736 
315,565 

8,570,977 
419.668 
376,475 
133613321 
72,645 
614.893 
418,716 
461,675 
117,311 


Oaro  Clinchf  &  Ohio  February 
Central  of  Georgia.  February 
Cent  of  New  Jersey  February 
Cent  New  England.  January 
Central    Vermont..  January 
Ones  &  Ohio  Lines.  February 

Chicago  &  Alton February 

Chic  Burl  &  Quiney  February 
b  Chicago  &  East  111  February 
c  Chic  Great  West. _,  1st  wk  Apr 
Chic  Ind  &  Louisv.:2d  wk  Apr 
Chicago  June  RR..  February 
Chic  Milw  &  St  P..|February 
dChic  &  North  West  January 
Chic  Peoria  &  St  L.I  February 
Chic  Rock  Isl  &  Pac  February 
Chicago  R  I  &  Gulf,  February 
d  Ohlc  St  P  M  &  Om  January 
Chic  Terre  H  &  S  E  February 
Cine  Ind  &  We-ttern ,  February 
Colorado    Midland.  January 
e  Colorado  &  South.  1st  wk  Apr 

Cuba    Railroad February 

Delaware  &  Hudson  February 
Del  Lack  &  West. -I February 
Denv  &  Rio  Grande  February 
Denver  &  Salt  Lake  February 
Detroit  &  Mackinac,  1st  wk  Apr 
Detroit  Tol  &  Ironti  February 
Det  &  Tol  Shore  L.  February 
Dul  &  Iron  Range..  February 
Dul  Missabe  &  Nor  January 


2d  wk  Apr1     932,600[     881.600  10,688,800 
2d  wk  Apr  2,935,000  2,833,000  38,548,119 


366,671      289,396,       684,579 

1,644,265  1,133.566    3,187,192 

2,637,713  2,529,132    5,072,245 

372.2581     446,132|       372,25s 

315,7531     337,1431       315,753 

4.214.230  3,679,250    7,776,571 

1,436,376  1,376,715    2,670.001 

8,910.285  8,592,705  18,018,970 

1,618,832  1,476,334    2,926,209 

309,992!     292.048,   4.331.987 

176,814      182,045!   2,304,210 

230,746      233,310;       424.685 

7,322.765  6.514,625  14,815,281 

7.172.006  8,075.065  7.172.006 
157,245   161,536 

6,462,895  5,949.978 
334.061!  293.997 

1.690.007  1,662,436 
297. 9S5  265.585 
257,006  212,322 
126.641  122.355 
291,929  291,262 

1,164,564   395,631 
1,954.696  1,762,706 


Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
Elgin  Joliet  &  East. 
El  Paso  &  So  West. 

Erie 

Florida  East  Coast. 

Fonda  Johns  &  Glov 

Georgia    Railroad.. 

Grand  Trunk  Pac. 

Grand  Trunk  Syst. 

Grand  Trunk  Ry 

Grand  Trk  West. 

Det  G  H  &  Milw. 

Great  North  System 

Gulf  Mobile  &  Nor. 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  &  Grt  Nor 
Kansas  City  South 


4,196,250  3,966.725 
2,035,285  1,739.276 


1st  wk  Apr 

January 

February 

January 

February 

January 

February 

January 

3d  wk  Mar 

1st  wk  Apr 

3d  wk  Mar 

3d  wk  Mar 

3d  wk  Mar 

March 

February 

February 

February 

February 

February 

February 


71.660 
24,658 

105.919 

144.408 

102.858 

1  12,987 

71,215 

132.527 

1,042.868 

1.219.61 " 


111,574 

25,442 

182,336 

140.587 

103.135 

169  847 

93.352 

166.997 

1,067,209 

J  .237.182 


Lehigh  &  Hud  River  February 


Lehigh  &  New  Eng 

Lehigh    Valley    

Los  Angeles  &  S  L.  _ 
Louisiana  &  Arkan. 
Louisiana  Ry  &.  Nav 
/  Louisville  &  Nashv 
Maine  Central 
Maryland  &  Ponna. 

Midland  Valley 

Mineral    Range 

MInneap  <fc  St.  Louis 
Minn  St  P&S8M. 
Mississippi  Central 
g  Mo  Kan  &  Texas. 
Mo  Okla  &  Gulf... 
h  Missouri  Pacific. - 
Monongahela 


February 

January 

January 

February 
January 

February 
January 
January 
February 
1st  wk    \pr 
2d  wk   Apr 
1st  wl.    \  in- 
December 
2d  wk   Apr 
I  inuary 
January 
February 


5,334,301  5.001.609 

755.494      793.300 

74,568   75.021 

431.997   291.751 

131.517    84,789 

1,359,29111,215,768 
975,081  859.871 
164.425!  137.501 
65. 079 '   57.390 

6,489.603  6.006,910 
187.3091  151.584 
192.052  145.218 
732.135  000,631 

7,210.449  6,229.685 
988.964   817.550 

1. 257  .07  I 
126.836 
191.409 


3,195.888 
1.013,989 

151,517 
207.839 


994,095 
1  18,862 
222,212 
,658,141 
891,141 
107.201 
199.714 


6,724.820  5.314,781 
951,781  1.069.171 


282,342 

12,771.195 

692,664 

1,690,007 

515,271 

466,293 

126.641 

5,050.260 

6,947,914 

4,071,802 

8,590,196 

4,377,763 

135,330 

317,009 

203,734 

255.377 

205,094 

142.987 

926,775 

132,527 

1,903,413 

1.219.615 

i0,371.743 

755.494 

154.843 

431.997 

1.258,667 

14.243,313 

8,811.983 

1.726,209 

591,930 

17,282,000 

358.940 

379.728 

1.355.250 

13.543.527 

2.041,487 

2,443,423 

275,538 

388,620 

3,195.888 

1,013.989 

289,608 

207.839 


32.870 

219.301 

20.152 

232.307! 

112  250 
880.406 
I  12,832 


37.380 
203,202 

22.391 
237.030 
030.521 

01.008 
693,189 
166.589 


5.870.844  6.300.936 
182,852       151.215 


12,968.650 
951.781 

32.870 
480.801 
298.328 

3,055.932 

7.000,711 

974.749 

12,749.554 

1  12.832 

5.870.844 

341.023 


498,796 
554,106 
144290238 
1,028,178 
132.844 
268,727 
7,500,815 
337,891 
331,380 
121793843 
146,382 
761,146 
534,724 
519,483 
98,822 
8,520,163 
3,730,854 
261,129 
10,082,200 
36,597.5,84 
643,176 
2,331,944 
5,327,619  j 
446.132 
337,143 
7,900,082  ! 
2,910,097 
18,183,545  i 
3,092,014  i 
4,079,637 
2,512,528  1 
499.539 
14,865.738 
8,075,065 
337.915! 
12,705,508 
612.397  i 
1.062.436 
552.653 
443,231 
122,355  I 
4.053,703 
4,331,926 
3.916,250 
8,401.401 
3,943,039  I 
257.985 
306.380 
401 ,045 
298,061 
207.395 
169,847 
994.866 
166,997 
2,255,963 
1,237,182 
10,603.705 
793.300 
157,104 
294,751 
899,184 
14,748,399 
9,363.309 
1,783,425 
013.085 
16.611.370 
335,008 
322.002 
1.291,348 
13,024,070 
1.719,172 
2,067.053 
327,792 
504,313 
3,658.141 
891,141 
232,050 
199.714 


Latest  Gross  Earnings. 


Week   or 

Month. 


11,301,021 

1.069.171 

37,380 

404,289 

317.790 

2.801,007 

7,434.343 

823.305 

11,052,18  1 

166.589 

6,306,936 

319,687 


Monongahela  Conn. 
Nashv  Chatt  &  St  L 
Nevada-Cal-Oregon 
New  Orl  Great  Nor. 
NO  Tex&Mex  Lines 
•  New  York  Central 
Boston  &  Albany 
n  Lake  Erie  &  W.| 
Michigan  Central 
Cleve  C  C  &  St  L; 
Cincinnati  North. 
Pitts  &  Lake  Erie1 
Tol  &  Ohio  Cent. 
Kanawha  &  Mich1 
Tot  all  lines  above 
N  Y  Chicago  &  St  L 
N  Y  N  H  &  Hartf .  . 
N  Y  Ont  &  Western 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western- 
Northern  Pacific 

Northwest'n  Pacific 

Pacific  Coast  Co 

p  Pennsylvania  RR- 
BaltChes&  Atl.. 
Cumberland   Vail 

Long  Island 

Mary'd  Del  &  Va 
N  Y  Phi!  &  Norf. 
W  Jersey  &  Seash 
West  N  Y  &  Pa.. 

Penn  West  Lines 

Grand  Rap  &  Ind 
I  Pitts  C  C  &  St  L 
Penn  System — 

Lines  East 

Lines  West 

Lines  E  &  W 

Pere   Marquette 

Pitts  Shaw  &  North 

Port  Reading 

Reading  Co — 
Phila  &  Reading  . 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potoin 
Rio  Grande  South. . 

Rutland 

St  Jos  &  Grand  Isl. 
St  L  Rrownsv  &  M. 
St  Louis-San  Fran. 
St  Louis  Southwest- 
Seaboard  Air  Line.. 

Southern  Pacific 

k  Southern  Ry  Syst. 
Ala  Great  south- 
ern N  O  &  Tex  P_ 
New  Orl  &  Nor  E 

Mobile*  Ohio 

Georgia  Sou  &  Fla 
Spok  Port.  &  Seattle 
Tenn  Ala  &  Georgia 
Tennessee  Central. 
Term  RR  Assn  St  L 
St  L  M  R  Term.. 

Texas  &  Pacific 

Toledo  Peor  &  West 
Toledo  St  L  &  West 
Trin  &  Brazos  Vall. 
Union  Pacific  Syst. 
Union  RR  (Balt).. 
Vieks  Shreve  &  Pac 

Virginian 

Wabash 

Washington  South'n 
Western  Maryland- 
Western  Pacific 

Western  Ry  of  Ala. 
Wheel  &  Lake  Erie- 
Yazoo  &  Miss  Vail. 


February 
February 
4th  wkMar 
January 
February 
February 
February 
February 
February 
February 
February 
'•February 
I February 
February 
February 
February 
January 
February 
January 
January 
February 
February 
January 
February 
February 
February 
February 
February 
February 
February 
February 
February 
February 
February 
February 


Current 
Year. 


Previous 
Year. 


125,609 

1,403,776 

4.215 

148,130 

620,635 

15378991 

1,503.352 

564.497 

4.038,759 

4,098, S56 

169,188 

1,881.431 

529,391 

291.347 

28455814 

1.119,982 

,898,364 

682,429 

306. 69S 

330.045 

5,070,193 

6,031,436 

347,384 

528.909 

18928900 

32,210 

290.143 

1.095.135 

21,461 

357,678 

480.805 

815,179 

4,620,354 

432,077 

4,905.695 


150,309 

1.095,112 

10,066 

152,708 

586,739 

13633817 

1,431,906 

608,973 

3,450.210 

3,320.920 

158.424 

1,684,853 

430,173 

228.989 

24948207 

1.158.279 

6,712,001 

563,108 

336,511 

430,591 

4,527.345 

5,430,116 

316,809 

345,131 

18830132 

26,613 

323,877 

930,416 

31.579 

317,270 

487,487 

880,751 

4.456,140 

427,539 

4,920,574 


Jan.  1  to  Latest  Date. 


Current 
Year. 


February 

February 

February 

February 

January 

January 

February 

February 

February 

January 

February 

February 

February 

January 

January 

1st  wk  Apr 

February 

January 

1st  wk  Apr 

January 

February 

February 

4th  wkMar 

1st  wk  Apr 

February 

1st  wk  Apr 

February 

January 

January 

2d  wk  Apr 

March 

1st  wk  Apr 

January 

January 

January 

March 

February 

February 

January 

January 

February 

January 

February 

February 


21466  802 
10120  843 
31587  645 
1,542,526 
131.744 
94.566 

4,566,229 

4,150,876 

3,717,105 

412.349 

47.443 

202.080 

215.754 

325.572 

1.045.100 

112,000 

.'.701.291 

16076176 

2,539,510 

54  1.012 

825.222 

4  13.887 

354.409 

lil.730 

550.12'.' 

2,091 

14S.382 

252.314 

202,432 

112.312 

112,486 

158,050 

91,184 

9.882.0(56 

155.892 

222,119 

776.350 

2,582,547 

230.414 

918.821 

717.919 

182.440 

703.479 

1,511.963 


21227114  43,444.157  45.190,560 
9  947,059  19,205.800  21.429,329 
31174  773  02.709.903  60,025,888 
1,518,990    2,804,552    3,278.799 


256 

2,597 

49. 

148. 

1,262 

30.076 

3,052 

1,086 

7,550 

7,631 

309. 

3,691, 

992 

541 

54,933 

2,107 

5,989 

1,366 

306, 

336, 

9,864, 

12,196 

347 

1,075. 

38,396 

41 

592 

2.219 

30 

701 

940 

1,710 

8,783 

800 

9,384 


692 
444 
,628 
130 
023 
840 
309 
975 
.597 
,878 
231 
724 
854 
528 
937154 


Frevious 
Year. 


793 
364 
632 

.698 
,045 
,097 
,266 
.384 
,823 
,009!40 

758 

186 

1 


600 
793 
507 
113 
035 
,254 
,642 
,726;10 


S 

322,273 
,298,310 
61.788 
152.708 
,165.743 
,535.691 
,109.083 
.293,981 
,511.265 
,322,722 
351.706 
,489,522 
943,942 
491,277 
,049,189 
,498,152 
.712.001 
,196.637 
336.511 
430.591 
,489,497 
.719,591 
316,809 
714.505 
,071,254 
95.333 
634,560 
,981.510 
92.302 
762.272 
977,586 
,937,015 
,794,426 
910,721 
,417.001 


Various  Fiscal  Years. 


Canadian  Northern 

Cuba   Railroad 

PadflC    Coast 

St  Louls-San  Francisco. .. 


126.432 
150.062 

,583,701 

,185,19!' 

,768.900 

372.771 

45,110 

276,030 

164,164 

369.943 

,683,943 

290.000 

,549,34  I 

L4184526 

.173.307 

536.187 

855.0  12 

360.250 

377,351 

49,355 

432.907 

2.475 

120.934 

30  1.461 

239.915 

385.501 

101.105 

127.015 

91,518 

(.483.592 
150,778 
170.945 
720.860 

.'.718.331 
187,870 

1.031.965 
480,985 

1 25  070 

575.374 


,055 
.055 
,910 
,572 
,.100 
1,334 
1,427 
1.176 
1,802  27 
,012 


Period 


.977 
.103 
.883 
.114 
.261 
1,360 

i.501 
1,314 
1,432 
',080 
i,653 
1,51  I 
,184 
8.066 
i.892 
5.214 
$.695 

-.91  I 
1.4  11 

5.821 

'..21  I 
2.440 
1.711 
1.464 


120.432 
150.062 

,999,375 

,318.930 
,318,305 
372.771 
92,244 
604.182 
338.259 
369,943 
.083.943 
.282.960 
,118,510 
184,526 
897.157 
536.187 

1.937.931 
703.350 

3.127,924 
766.544 
899.788 
31.548 
267,004 
300.401 
230.915 

5.909.923 
290,353 

1,652,943 
91.518 

,8.483,592 
150.778 
525.927 

1,595,057 

5.031,173 
1S7.876 

1,031  .965 

1,066,357 
,076 

1.250,291 

2.054.736 

Previout 
Year. 


July  l  to  April  14J32.545.600  31.713.700 

July  1  to  Feb    28    6,947.915    4.331.926 

inlv  l  to  Feb    28    4.177.483    4.474,642 

July  1  to  Dec    31  3  2S.7S2.377 


^aOREGrATES  OF  QROSS  EARNINGS— Weekly  and  Monthly. 


•   Wteklv  Surnmarter 


4th  week  Jan 
1st  week  Feb 
2d  week  Feb 
3d    week  Feb 

4th  week  Feb 
1st  week  Mar 
2d    week  Mar 

3d      week    Mar 

4th  week  Mar 

1st    week    \;ir 


(28  roa 

(27  roadsl   - 

1 27  ro  ■ 

(i.'i>  roads  i   . 

(26  roa 

(25  ro 

lada;    . 

tads) 


Ct<rreni 

Yrnr 


15  069.139 

9.533.171 
10,686 
10  693.488 

in  92 

1  1.274.910 

12,096.910 

17.15 

1 1,748.501 


Pi  rtiout 

Year . 


Incrr.a?'   o* 
Decrease 


I  132 

8.991.103 

14.404 

18,415 

10.30 

•i  VHl  (HI 

10.49 

10.096.017 
15.51 
10.688,402 


I 


•  Monthly  Sunn 


—53,993  0.30 
r 542.068  6.03 
+  982.300  10.12 

4-  1.3  HI.  I  12  13.07 
+  1.035.364  10  17 
7.10 
+2.000.893  19  8  ' 
4-1,645.364  10  56 
I  ,060,099    9,7.? 


Wilcaoe 


Cur.  Yf    Free.  Yr 


urrenl 


increa 


June  ..       242.111 

.lulv         ...    245.699 
Aiu.pi  247.099 

September..  245.1  18 
October    .     24 

November      24 

December      247.98H 
Janus  10.046 

February  .  . .    66.3S1 
March  65,8  i  I 


a  Inelnd.il  Cleveland  f^mln  Ik  Whaling  Ry.  and  Cincinnati  Hamilton  *  Dayton       I  Inelad-. 
Fort  noV  and  ih<>  vrianroala  Minnesota  A  Pacific,     d  Include,  not  only  operatlng/ereon.  _bmjU»  •"J*?",?"  Tit". 


244.92  .-?•!? 

,,      ,,„  ■,- <    i  ■,;  Til  U33  sss  1,  •  II  9J 

243027  364  MoW  fl.f38, 10.24 

'  12.73 

241  6  '"    2 

S  18 

.,       11.608.126    3.95 
9  51 

i8      (-6.00;    141   m    I.. 

rlllpA   rorre   Haute      e  Include*  Maeon  Pity  * 
<•  Dom  not  Include  "»"i''if»  <>r 


rori  !«>..«.   ......  *<•<■   ...-■- ■  -"ic.      a  inciuan.  nn:  oniy  uper.»ius  "•-';," .   V ';,'-'  'i  'ni~nrfni  <.  Iii.1ii.1h*  th*  Tnx*J  Central  an-Ithe 

Colorado  Spring!  *  OrlroleOreeV ipUrtrlci  R,.     /  Ineiudo.  l.ouUvliie  *  Atlantic and .£•  J^^^^'^1^,^  ShTra  Ry.  Chicago  Indian.  ft 
Wichita  Fall.  (Tan.      h  Include,  the  st    Loob  Iron  Mountain ift  Southern .  J  Include,  the  £*« »  genera    Cincinnati  Nrw  Orfoan.  *  Te«a.  I' 

%iT&^k^oT^&^£/x^ 8323*  /inc.unrv::;,;,^"R- rp^r  ^::  <> m,  .  !«««*.  «**-«  ,..,„,,.. 

and  Phiia-ioii.pia  Sal tl more  %  Wunln«ton.     •  Wo.  no  lonirer  Inolude  Maxima  r.u-  la   ray  of  o«u  toM.. 
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Latest  Gross  Earnings  by  Weeks.     In  the  table  nrhieh 
folio  >arately  the  earnings  for  the  first  week 

of   April.     The   table  covers   -'.i  roads  and   shows  0.72% 

over  the  Bame  \% <<-)v  last  year. 


of  April. 


Atlanta  Blrm  A  Atlantic  ... 
Buffalo  H  Pittsburgh 

( lanadian  

Canadian  Paclfli        

Chicago  Great   Western 

Chicago  Indianapolis  &  Louisv. 

Colorado  .v  Southern 

Denver  ft  Ball  Lake 

Duluth  South  Shore  ft  Atlantic 
Georgia  Southern  ft  Florida.. 

Grand  Trunk  of  Canada 

Grand  Trunk  w  i  stern 

Detroit  Grd  Haven  ft  Milw 
Canada  Atlantic 

Mineral  R  . 

Minneapolis  A  si  i.ouis 1 

Iowa  Centra] J 

Minneapolis  St  Paul  ,*i  S  S  M.. 
Missouri    Kansas  A   Texas 

st  Louis  Southwestern 

Southern  Railway  System 

Tennessee  Ala  ft  Georgia 

Texas  A   Pacific 

Toledo  St  Louis  &  Western 


Total  (23  roads) 

Net  increase  (97.2%). 


1918. 


1917. 


Increase.  i> 


I 

260.890 

913.600 

2,984,000 

309.992 

191,186 

291 

24,6  >8 

74,215 

01.730 

1,359.291 


20.1. "52 
212,193 

552.580 
869.475 

•112.000 

2,539,516 

2,091 
■121,001 
158.050 


I 

78.709 

I'M. 777 

736.200 

2,830.000 

!,048 

201.256 

21)1.202 

25.442 

93. 352 

49.856 

1.21." 


22.394 
208.810 

636.521 
732,208 
290.000 
2,173.307 
2.475' 
392,003 
127,015 


s 
10.033 


17.944 


12,881 

143.523 


137,267 

1  10. 0(10 

366.209 


29,598 
31,035 


I 

2:^ss7 

10.070 
19.137 


2.212 
83,941 

""384 


...  11.748.501  10.688.402  1.200.544 
I  1.000.099 


140.445 


Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Rail- 
way Earnings"  Section  or  Supplement,  which  accompanies 
to-day's  issue  of  the  "Chronicle,1'  we  give  the  Jan.  figures  of 
earnings  of  all  steam  railroads  which  make  it  a  practice  to  issue 
monthly  returns  or  are  required  to  do  so  by  the  Inter-State 
Commerce  Commission.  The  reader  is  referred  to  that  Supple- 
ment for  full  details  regarding  the  Jan.  results  for  all  the  separate 
companies. 

In  the  following  we  give  all  statements  that  have  come 
In  the  present  week  covering  a  later  or  a  different  period 
from  that  to  which  the  issue  of  the  "Railway  Earnings" 
Section  is  devoted. 

Gross  Earnings — 

Citrren         Previous 
Year.  Year. 


Roads. 


Nel  Earnings 

Current        Previous 
Year.  Year. 


Chicago  Burl  &  Quincy.b.Feb  8.910.265  8.592.705  1,737,897     3,002.889 

Jan    1    to   Feb   28 18,018,970  18,183,545  3,366,382     6,614,593 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry. Jan  3,236,222  3,788,083  def817,572        691,773 

Grand  Trunk  Western.. Jan      634,835  667,440  defl90,523       def8,030 

Det  Great  Nor  &  Milw.Jan      212,179  221,668  def72,997     def59,128 

Internat'l&Gt.  Nor.b.-.Feb      988,964  817,550  226,662        177.101 

Jan   1   to   Feb   29 2,041,487  1,719,172  471,728        373,076 

Southern  Ry — 

Cm  N  On  &  Tex  Pac.a.Feb      825,222  855,042  13,347      160,578 

Jan    1    to   Feb   28 1,675,977  1,937,931  12,893      502,070 

Western  Pacific  b Feb      717,919  480,985  189,717        87,359 

Jan  1  to  Feb  28 1,576,211  1.066,357  473,917      282,486 

Gro  s             Net  Other  Total  Charges        Balance, 

Earnings.     Earnings.  Income.  Income.  &  Taxes.      Surpus, 

S                $  $  $  $                 9 
Toledo  Peoria  &  Western — 

Mar  '18        112,486     defl4,205  13,000  defl,205  8,417       def9,622 

•17        101,405             4,815  21,098  25,913  27,136       uefl,223 

3mos'18        325,653     def27,315  47,411  20,126  25,274       deI5,148 

'17        296,354           23,156  61,666  84,822  82,055             2,767 

Gross         Net  after  Other  Gross  Fixed         Balance, 

Earnings.       Taxes.  Income.  Income.  Charges.       Surplus. 

$                   $  $  $  S                   S 
Chicago  Mllw  &  St  Paul — 

Feb '18    7.322,765defl027,339  128,537  defS98,802  l,402,007def2300,809 

•17    6,514,625  defl53,197  137,892  defl5,305  1,599, 469defl614,774 

2  mos'18  14,815,284deri655,005  206,359defl448,Gtr,  2,790,602def4,23924fl 

•17  14,865,738     1,509,128  :  06,996  1,816,124  3,077. IGldef  1261,038 

ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  COS. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Atlantic  Shore  Ry March 

c  Aur  Elgin  &  Chic  Ry  December 
Bangor  Ky  &  Electric  February 
Baton  Rouge  Elec  Co  January 
Berkshire  Street  Ry.  December 
Brazilian  Trac,  L  &  P  February 
Brock  &  Plym  St  Ry.  February 
Bklyn  Rap  Tran  Syst  December 
Cape  Breton  Elec  Co  February 
Cent  Miss  V  El  Prop  January 
Chattanooga  Ry  ft  Lt  February 

Cities  Service  Co March 

Cleve  Palnesv  &  Fast  January 
g  Columbia  Gas  ft  Kl_  March 
Columbus  (Ga)  El  Co  February 
Colum  (())  Ky  Pft  Lt  February 
Oom'w'th  P,  Ry  &  Lt  February 

Connecticut  Co December 

Consum  Pow  (Mich).  February 
Cumb  Co  (Me)  P  &  L  February 
Dayton  Pow  &  Light  March 

a  Detroit  Edison March 

Detroit  United  Lines! March 

Duluth-Superlor  Trac  February 
East  St  Louis  ft  Sub.  February 
Eastern  Texas  Flee..  February 
El  Paso  Electric  Co..  February 
a  Federal  Lt  &  Trac.  January 
Galv-Hous  Elec  Co. .  February 
Grand  Rapids  Ry  Co  February 
Great  West  Pow  Syst  February 
Harrisburg  Railways.  February 
Havana  El  Ry,  L  &  P  February 
Honolulu  R  T  &  Land  January 
Houghton  Co  Trac  Co  February 
b  Hudson  &  Manhat.  February 

Illinois  Traction February 

Interboro  Rap  Tran.  February 
Jacksonville  Trac  Co  February 
Keokuk  Electric  Co.  February 
Key  West  Electric  Co  February 
Lake  Shore  Elec  Ry.  January 
Lewist  Aug  &  Waterv  February 
Long  Island  Electric.  December 
Louisville    Railway..  December 


Current     Previous 
Year.        Year. 


13.036 

186,095 

67,485 

21.530 

58.916 

/73 15000 

7,192 

2422,455 

36,294 

28,046 

137,791 

1975,212 

40.772 

1035,308 

96,461 

347.374 

1619.202 

837.647 

483,420 

211.037 

194,294 

1140.245 


25,740 

176.571 

68.776 

20,446 

87.478 

/6872000 

7,714 

2452.706 

32,010 

26,327 

102,594 

1721,481 

36,436 

1017,153 

80,987 

310,318 

1530,735 

808.198 

460.279 

217,275 

149.775 

1044,105 


131 

311 

SO 

103 

310 

181 

102 

348 

80 

617 

58 

26 

538 

1165 

3256 

66 

20 

13 

141 

42 

15 

291 


230  117.240 
003  208.158 
409  73,007 
875  111,255 
844  243. S78 
822  148.284 
103,932 
328.982 
87,120 
504,325 
57,981 
25,249 
497,800 
482  1065.019 
310  3240,154 
.001  53.932 
19.030 
10.682 
129.505 
54.793 
17.153 
270.131 


Jan.  1  to  Latest  Date. 


Current 
Year. 


.091 
.4511 

,857 

,071 
.356 
,646 
,938 


054 
149 
555 

254 
871 
955 


32 

2,181 

145 

21 

1.05S 

/15152 

14 

30.503 

77 

28 

270 

5,850 

40 

3,408 

205 

715 

3,319 

10.023 

1.004 

442 

582 

3,500 

1,473 

272 

610 

164 

218 

310 

376 

209 

713 

189 

1 ,262 

58 

56 

1.114 

2,397 

6.825 

131 

41 

26 

141 

89 

251 

3.281 


,129 
871 
,201 

630 
,729 


Previous 

Year. 


70,082 

2.056.362 

143,460 

20.446 
999.886 


000/14138,000 
7511  16,730 
718'29.304.948 


.722 
,040 
,793 
,285 
,772 
.293 
.439 
.036 
.072 
.162 
.383 
,643 
,957 
,.r,os 
.572 
.201 
.751 
SOS 
235 
344 
,005 
739 
724 
061 
OS  I 
,350 
00S 
S05 

331 
.561 

920 

924 
.555 

374 
.122 
.505 


70.591 

26,327 

209.043 

5.257.798 

36.436 

3.188,015 

170,594 

653,889 

3.148.452 

9.666,435 

947.606 

455.991 

491,500 

3.188.430 

1.3;  0.447 

246.214 

580.765 

152,359 

227.598 

243.878 

311.300 

217.040 

670.667 

179.790 

1.051,813 

57,984 

54.002 

1,039.095 

2,217.519 

6.870.847 

113.093 

39,927 

21.985 

129.505 

110.496 

245.164 

3.078.297 


iVara/  of  Road 
or  ('(imjmni/. 


Latest  Gross  Earnings. 


Month. 


Mllw  El  Hv  A   U  CO 
Milw  Lt,   III  A   TT  CO 
Nashville  H 

N   V  .l 

N  V  A  North  shore.  , 
N  Y  I 

mford  Ry. 
NY  West* 

Northampton  'i 

North  <  thin  Elec  <  lorp 

North  Texas  Electric. 
Eli  ctric  I,  lj_ 
Pacific  Gas  ft  Flee... 
a  Paducah  Tr  ft  LI  <"o 
Pensacola  Eli  cl  ric  <  lo 
Phila  Rapid  Tr 
Port  Ore  Kv.l. 
g  Pugel  Bd  Tr.  It  ft  P 
pRepublic  Ky  ft  Light 

Rhode  Island  Co 

Richmond  Lt  ft  lilt. 
8t  Jos  By,  L,  II  &  P. 
Santiago  El  Lt  <fc  Tr. 
ric  Co 
Second  Avenue 
Southern  Boulevard. 
Bouthern  <  !al  Edison. 
Btaten  Isl'd  Midland. 
Tampa  Electric  Co.. 

Third  Avenue  Ry 

D  D  E  B  &  B  RR. 
42dStM&StNAvRy 
Union  Ry  Co(NYC) 
Yonkers   Railroad.. 
N  Y  City  Interb  Ry 
Belt  Line  Ry  Corp.. 
Third  Avenue  System 
Twin  City  Rap  Tran 
Virginia  Ry  &  Power 
Wash  Bait  &  Annap 
Westchester  Electric^ 
WestchesterStreetRRi 
g  West  Penn  Power. . 
g  West  Penn  Rys  Co. 

York  Railways 

Youngstown  &  Ohio. I 


,ary 

January 
December 
i  >i  cember 

,i!,cr 
i  i  I.  uary 
Dec*  mber 
i  tea  mber 
December 
uary 
try 
i  >i  cember 
December 
February 
February 
March 
February 
February 
February 
December 
December 
November 
January 
February 
December 
December 
February 
December 
February 
December 
December 
December 
December 
December 
December 
December 
February 
February 
March 
February 
December 
December 
November 
November 
January 
February 


■ 


. 


Jan.  1  to  latest  Dale. 


• 


• 
Y'ar. 


I 

217.386 
198.928 

32.785 
11,265 

24.377 

6.828 

1770,302 
2  1 .722 
35.228 

2656.490 
577.581 

•100,210 

498.252 

30. 4  10 

132.033 

55.477 

85.198, 

60,617 

15.894 

530.508 

19,321 

87,102 

336,419 

37.254 

127.651 

209,282 

65,555 

54,718 

50,113 

693.966 

780.372 

647,820 

164.302 

43,616 

17,564 

365.238 

672,612 

97,528 

29,760 


6  Represents  income  from  all  sources  c  These  figures  are  for  consoli- 
dated company.  /Earnings  now  given  in  mllrels.  g  Includes  constituent 
companies. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


Companies. 


Jross  Earnings — 
Curren         Previous 


Year. 
8 

13,036 
32,129 

571,237 


Atlantic  Shore  Ry.b Mar 

Jan  1  to  Mar  31 

UtahSecCo(sub  cos  only)Mar 

Jan  1  to  Mar  31. 1,772,726 

Western  Pow  Co  of  Can. Feb        34,270 

Mar  1  to  Feb  28 449,767 

Western  Union  Teleg...Feb  6,261,501 

Jan  1  to  Feb  28 12,963,661 


Year. 
S 

25.740 

70.682 

511.555 

,547,414 


5.223.917 
10,779,825 


Ne  Earnings 

Curren         Previous 


b  Net  earnings  here  given  are  before  deducting  taxes 


Year. 
$ 

3,169 

def2.430 

317.109 

991,986 

24.035 

328,178 

1,438,272 

3.097,320 


Year. 
I 

2,959 

2,546 

280,813 

856,111 


Gross         Net  after 
Earnings.        Taxes. 
S  S 

Amer  Tel  &  Tel  Co  (Mar  1918  est) — 

3  mos  to  Mar  31  '18  14,738,008  13,140,818 
'17    Ol3392249all,897,602 


Arizona  Power  Co. .Dec 

12  mos 

Bangor  Ry  &  Elec     Feb 

2  mos 


53,713 

36,261 

489,901 

309,801 

67,485 

68,776 

145,201 

143,460 


28,013 
24,229 
288,649 
203,581 
15,992 
28,255 
43,599 
60.027 


Fixed 

Charges. 

$ 

2,339,995 

02,143,885 

16,836 

13.048 

168.001 

141,293 

19.942 

18.933 

39.601 

37.658 


1,619,710 
3.480,789 


Balance, 
Surplus. 

S 

10,800,823 

09.753. 717 

H1.487 

iH.197 

1121.840 

162.507 

def3.950 

9,322 

3,998 

22.369 


Boll  Tel  Syst  in  U  S  (March  1918  est) — 

3  mos  to  Mar  31  '18  76,300.000  16.800,000 
"17 
Caddo  Oil  &  Rcfg       Feb  '18 


o66611252al8,299,197 


Chattanooga  Ry 
&  Lt 


Cities  Service  Co. 


Feb 


17 

2  mos  '18 
"17 
18 
17 

2  mos  "18 

"17 

..Mar  "18 

•17 

3  mos  '18 

'17 
Feb  '18 
"17 
2  mos 


Columbus  (O)  Ry 
P  &  Lt 


Consumers  Power 
(Mich) 


Cumberland  Co 
(Me)  P  &  L 


Columbus  (Ga) 
Elec 

'18 

•17 

Feb  '18 

•17 

2  mos  '18 

"17 

Feb  '18 

'17 

2  mos  "18 

'17 

Feb  '18 

'17 

2  mos  '18 

'17 

Detroit  Edison  Co. Mar  '18 

•17 

3  mos  'IS 

"17 

East  St  L  &  Subur     Fob  '18 

'17 

2  mos  '18 

"17 

Grand  Rapids  Ry     Feb  "18 

"17 

2  mos  "18 

"17 

HavanaElRy,L& P.Feb  "18 

•17 

2  mos  '17 

•17 


159,453 

159,864 

205,872 

351,770 

137,791 

102,594 

270,793 

209.643 

1,975.212 

1.721.481 

5,856.285 

5.257,798 

96,461 

S0.9S7 

205.439 

170.594 

347.374 

316.318 

715.036 

653,889 

483,420 

460,279 

1,004,383 

917,606 

211,037 

217.275 

442,643 

455,994 

1,140,245 

1.014,105 

3,560,508 

3.188.436 

311,063 

268,158 

610.751 

560.765 

102.091 

103.932 

209.739 

217,010 

617,071 

504,325 

1,262,081 

1.051,813 


00.852 

43,689 

100,650 

82,556 

31.647 

33,941 

53,844 

65.546 

1,938.444 

1,690.168 

5. 75  5. 025 

."..172,944 

57.650 

50,243 

125,023 

106.670 

84,310 

91.641 

150,023 

200,688 

193,326 

201 ,598 

386.940 

432.051 

22,213 

52,289 

40.481 

126,655 

328,238 

342.S1S 

1,060.071 

1.154.311 

86.071 

95.S65 

122.750 

193.072 

25.392 

30,232 

53,885 

68,876 

337,738 

293.473 

700,447 

610,997 


6.505.000x12.765,000 

05,943, S14ial4248874 

12.362  48,490 

12,500  31,189 

24,416  70,234 

25.000  57.556 

30.565  1,082 

32.062  1,879 

61,263  def7,419 

64.722  824 

192  1,938.252 

225  1.6S9.944 

611  5.754,414 

824  5,172,121 

32.254  25.896 

28.414  21.829 

64.148  60.875 

56;935  49.735 

54,119  30,191 

44,961  46.680 

106.863  43.160 

89.230  111.458 

99,327  93,999 

76.090  125.508 

191,  SOS  192,072 

159,340  272.621 

70.702  def48,489 

66,30-1  defl4,015 

131.584  dcflOl.103 

132.471  def5.S16 


97.094 

84,947 

291.499 

254,942 

66,648 

63,969 

132.378 

128.034 

19.270 

17,392 

39.714 

35.443 

129,189 

169.591 

257.207 

322.005 


231.144 

257,871 

775,472 

899.369 

19.423 

31.896 

def9,628 

65.638 

6.122 

12.840 

14.171 

33.433 

1218,655 

X131.970 

1462,193 

1303,448 


Apr.  20  1918.] 


THE  CHRONICLE 


1675 


Feb  '18 

'17 

2  mos 


Lewiston  Aug  & 
&  Waterv 


Feb 


Huntington  Dev 
&  Gas 

'18 
'17 
'18 
'17 

2  mos  '18 
'17 

MilwElRy&Lt       Mar '18 
'17 

3  mos  '18 

"17 

Mllw  Lt  Ht  &  Trac  Mar  '18 

'17 

3  mos  '18 

'17 

Mar  '18 

'17 

mos  '18 

'17 

Feb  '18 

•17 

2  mos  '18 

*17 

N  N  &  H  R,  G  &  E.Jan  '18 

•17 

Phila  Rap  Trans       Mar  '18 

'17 


Monon  Vail  Trac  ( 
(Mar  1918  est) 


Nashville  Ry  &  Lt 


Gross 

Earnings. 

$ 

82,276 
51,822 
172,030 
107,005 
42,254 
54,793 
89,374 
116.496 
732,370 
649,445 
2,231,327 
1,971,476 
217,386 
168.291 
617,363 
499,478 
336,374 
202,560 
939,606 
565,274 
198,928 
197.593 
403,449 
407,462 
130.207 
85,222 
2,656,490 
2,510,812 
9  mos  '18  22,418,459 
'17  21,001,095 


Portland  (Ore)  Ry 
Lt  &  Power 


Puget  Sound  Tr 
Lt  &  Power 


Tennessee  Power 
Co 


Feb  '18  577,581 

'17  459,908 

2  mos  '18  1.167,368 

'17  950.139 

Feb  '18  919,289 

"17  720,178 

2  mos  '18  1,879,379 

'17  1,508,048 

Feb  '18  158,221 

'17  143,703 

2  mos  '18  312,667 

'17  290,052 
Wise-Minn  Lt  &  Pow — 

12  mos  to  Feb  28  '18  1,730,864 

'17  1,434,085 


Net  after 

Taxes. 

S 

38,266 

32,450 

80,037 

68,448 

def20,831 

3,443 

def46,715 

10,958 

161,375 

153,958 

401,734 

492,903 

39,802 

30,376 

76,161 

100,959 

124,525 

112,662 

343,354 

311,788 

71,773 

78,963 

144,732 

155,557 

37,363 

31,883 

1,013,782 

1,094,981 

8,920,344 

9,221,770 

250,196 

216,807 

495,158 

446,849 

350,923 

279.787 

723,008 

596,419 

69,808 

57,128 

123,568 

110,268 

873,559 
741,704 


Fixed 

Charges. 

$ 

16.773 
15.430 
33,373 
30,750 
15,762 
15,444 
31,673 
30,752 
97.587 
69,074 
292.266 
204,933 
43,715 
38.629 


Balance, 

Surplus. 

% 

21,493 

17,020 

46,664 

37,698 

def36,593 

defl2,001 

def78,388 

defl9,794 

187,485 

x90.H0 

1141,275 

1308,329 

xdef3,830 

zdef8,269 


130,244  zdef54,281 
115,736  zdefl4,769 


49,397 

30,208 

145,840 

88.831 

40.626 

40,970 

81,663 

82,208 

20.351 

20,592 

814,811 

813,752 

7,311,524 

7,328,468 

177,792 

181.016 

356,687 

363,354 

206,220 

189,142 

410,711 

381,067 

51,363 

46,085 

104.263 

90,018 


75,128 

82,454 

197,514 

222,957 

31,147 

37,993 

63,069 

73,349 

xl7,396 

xll,484 

198,971 

281,229 

1,608,820 

1,893,302 

72,404 

35,791 

138,471 

83,495 

144,703 

90,645 

312,297 

215,352 

Z22.348 

114,508 

127,331 

133,350 


294,879         578,680 


a  Comparative  figures  are  the  average  first  quarter  for  1916  and  1917. 


Phila  &  "Western Mar  '18 

'17 

12  mos  '18 

'17 

Virginia  Ry  &  Pow  Mar  '18 

'17 

9  mos  '18 

'17 


Gro?? 

Earnings. 

$ 

49.267 

41,097 

583,531 

526,762 

647,820 

516,043 

5,456,466 

4,497,395 


Net 

Earnings. 

$ 

23,299 

18,291 

273,142 

272,290 

288,528 

274,080 

2,495,708 

2,327.256 


Fixed  Chgs. 

&  Taxes. 

£ 

14,080 
12.526 
161,170 
150,489 
163,289 
153,048 


Balance, 

Surplus. 

$ 

9,219 

5,765 

111,972 

121,801 

X137.570 

1128,105 


1,435,225  xl,  147,310 
1.358.963  H.039,866 


x  After  allowing  for  other  income  received. 


ANNUAL    REPORTS 

Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
March  30.     The  next  will  appear  in  that  of  April  27. 

Reading  Company. 

(Annual  Statements  for  Periods  ending  Dec.  31  1917.) 
The  report  in  dotail  will  be  cited  another  week. 

BEADING  COMPANY.— RESULTS  FOB  CALENDAR  YEABS. 


Cal.  Years—  I 

Int.     &     dividend 

receipts 12,418,996  11,928,228 

Rent  of  equipt..-  3,096,351      2,9 
Other  rent 2  347,978 


Total  Income.      15,814,240  15,1 
Contlng.  expenses      118,072 


1917. 


191G. 

t,168    lo, 077. 152 
1,105,000         720,289 


-nings. 

on — 

■',•_._   .',,759,930     3,759,930 
Co.  Jersey 
I  920,000 

130,995         i 


Netcn: >ce,  surplus..  9,780,242     9,543, 1S7 

The  net  income  for  the  18  months  ending  Dec.  31  1917  was  $15,301,849 
and  after  deducting  $1,680,000  dividends  on  1st  prof.,  $2,520,000  on  2nd 
pref.  and  88,400,000  on  common  stock,  the  surplus  was  $2,70]  .s  19. 
PHILADELPHIA  &  BEADING  BY.—BESULTS  FOB  CALENDAB  YBS. 


1917. 
— 
Operating  n 
Operating!' 
Taxes,   Ac 2,040,31  I      I." 


Oper.it.  in 


Other  income 850,672 


income 

in  phy- 
I  property 


1917.  1916. 

S 
1,474  24,696,954 

-  .207     :>  .055,314 


1,717,131 
1,390,495 


Cal.  Years— 

Total  p 
Expense 

Net   profit    , 
— V,  106,  p. 


1917. 

1918. 

I 

1 

,  Int. 

:   151,334 

Surplus 

2,463,790 

500. 


Operating  Expenses—                                 1917.  1916.  liU5,;™ 

Maintenance  of  way  and  structures.. $11, 289,315  $9,921,656  $9,491,070 

Maintenance  of  equipment 18,214.178  16,980.995  14.970.410 

Traffic .._..__ -      1.332.010  1,303,244  1.232.749 

Transportation— rail  line 29.076,858  22,553,004  21.446,632 

Miscellaneous  operations 559,450  425,364  352.38b 

General . 2,083,165  1,848,339  1.713.795 

Transportation  for  investment — Cr__  Cr. 215, 143  Cr.  189, 453  Cr.187,101 

Total  operating  expenses $62,339,834  $52,843,149  $49,019,942 

Net  earnings ...$24  804,952  $20,897,117  $14,784,137 

Tax   accruals 6,186,365  4,116.065  3,268.938 

Uncollectible  revenues 12,370  21,813  22,966 

Operating  income $18,606,217  $16,759,239  $11,492,233 

OihCT  IflC07Yi-G 

Separately  operated  properties— profit    1,739,924  2.026,545  1,602.868 

Dividend  income.... 1,601,298  6.933,895  3,371.784 

Hire  of  equipment 2,054.039  1,254.641  21,058 

Other  income. 2,614,104  2.800,750  2,683,940 

Gross  income $26,615,582  $29,775,070  $19,171,883 

Deductions — 

Interest  on  funded  debt. $8,477,619 

Rent  for  leased  roads 2,009,933 

Sinking,  &c,  reserve  funds 118.200 

Other  rents,  &c 


Gr<  Jus 4.71  i  7,420 

The  net  income  for  the  18  month    to  Dec.  31  1917  was  $11.551 .91 1  and 
after  deducting  Idends  paid  the  surplus  was  $931,486. 

PHILA.  <t  BEAD.  COAL  <t  IRON  CO.— RESULTS  FOR  CALENDAR  YRS. 


Illinois  Central  Railroad. 
Bth  Annual  Report—Year  ending  Dec.  31  1017.) 
On  subsequent  pages  will  be  found  the  remarks  of  President 
C.  11.  Martham,  in  addition  to  a  comparative  income  ac- 
count, balance  sheet   and  general  freight,  passenger,  i 

st  *)  1  1 

INCOME   ACCOUNT  von   CALENDAR    YEARS. 

I'M  7.               1916.  1915. 

Average  miles  operated 4,766.04        4,766.79  4,767.42 

Operating  Revenues — 

Freight    - $63,126,728  $53,325,517  Si 

PawsciiKcr. M   135.404  12.864 

Mail,  exprew,  Ac 6.918.924       6.979,345  4.946.911 

Total  operating  revenues $87,144,786  $73,740,260  $63,804,079 


$5,546,266     $5,504,903 
5,689,672       5.410.864 
114.125  110,025 

958.595       1,008,926 
DivFdends.:..."."-"."."."-"-l"-"--"----(7M)7.923,960(5^)60U280  (5)5.464,800 

...$19,523,349  $18,319,938  $17,499,518 
...  $7,092,233  $11,455,132     $1,672,365 


Total  deductions 

Balance,  surplus 

— V.  106.  p.  1577.  1461. 

New  York  New  Haven  &  Hartford  Railroad. 
(46th  Annual  Report — Year  ending  Dec.  31  1917.) 
President  Edward  J.  Pearson,  April  9,  wrote  in  substance: 

Revenues  — The  operating  revenues  were  the  largest  in  the  history  of  the 
company  and  $5,352,726.  or  6.24%  more  than  a  year  ago. 

Freight  revenue  increased  $1,668,574.  or  4.13%.  The  number  of  tons 
of  revenue  freight  carried  ono  mile  was  2.776,143,607,  an  increase  of 
208  312  591  ton  miles  [the  average  revenue  per  ton  per  mile  being  1.46  cts., 
against  1 .515  cts.  in  1916. — Ed.]  The  revenue  freight,  tonnage  per  revenue 
train  mile  averaged  397.40,  increase  70.57  tons.  Revenue  freight  miles 
decreased  817,261  miles,  due  to  more  efficient  operation. 

Passenger  revenue  increased  $3,342,766,  or  10.75%;  mail  revenue  in- 
creased $297,969,  or  27.63%;  express  revenue  decreased  $89,307  pr  2.15%. 
The  total  number  of  revenue  passengers  carried  one  mile  was  1,814.460,722, 
an  increase  of  163,985.855  passenger  miles;  average  revenue  per  passenger 
per  mile  $.01897,  as  compared  with  $.01883  in  1916.  Average  number  of 
passengers  per  revenue  train  mile  121,  increase  15.  The  miles  run  by 
passenger  trains  decreased  by  497.553  miles,  or  3.23%. 

The  expenses  have  been  very  heavy,  due  to  increased  business,  severe 
winter  weather,  freight  congestion,  higher  wages  and  the  increased  cost 
of  material  and  fuel. 

Improvements.  &c. — Six  grade  crossings  were  eliminated  during  the  year. 

Contract  for  the  new  passenger  station  at  New  Haven  has  been  awarded. 
The  plan  approved  contemplates  a  four-story  brick  building  with  office 
facilities  for  local  operating  forces.  The  building  will  be  completed  some 
time  during  the  fall  of  1919.  Work  is  in  active  progress  on  the  modern 
freight  terminal  at  Cedar  Hill,  New  Haven,  Conn. 

The  total  number  of  ties  laid  during  the  year  was  1.262,860.  of  which 
2°  144  were  creosoted  and  provided  with  tie  plates  and  screw  spikes. 

The  substructure  for  a  new  four-track  bridge  over  the  Thames  River  was 
completed  during  1917.  The  approaches  to  the  new  bridge  are  nearing 
completion  and  steel  for  a  two-track  superstructure  is  being  fabricated,  ana 
it  is  honed  the  work  will  be  completed  by  Oct.  1  1918.  ,.    .  -c  o„ 

[The  addition  and  betterment  charges  for  year  1917  aggregated  56.3/7,- 
674  of  which  $5,297,147  was  charged  to  cost  of  road,  S114./30  to  cost  or 
equipment  and  $965,798  for  trust  equipment  to  "equipment  suspense. 
The  principal  expenditures  as  aforesaid  other  than  fir  equipment  were  as 
follows:  New  and  improved  bridges,  $1,071,632  (Thames  River  bridge, 
$660  168);  buildings,  $107,761:  new  and  improved  signals,  $388,843;  new 
and  extended  passing  sidings.  $570,661:  new  and  enlarged  yard  facilities, 
<51  017  0S6  (New  Haven,  Cedar  Hill.  $733,568):  new  and  improved  engine 
Facilities,  $626,310  (Boston,  Southampton  St.,  5512,579);  real  estate  pur- 
chased for  future  developments,E$567,3S9.] 

Deductions.— Interest  charges  increased  si  .028  016  due  to  increase  In 
Collateral  Gold  notes  for  part  of  the  year  from  S2o.000.000  to  $45,000,000. 
vour  company  being  obliged  to  borrow  sufficient  funds  to  assist  the  Now 
England  Navigation  Co.  to  pay  its  three-year  Collateral  Gold  notes  which 
matured  May  1  1917.  your  company  taking  in  payment  certain  securities 
owned  by  the  New  England  Navigation  Co.  .         ma       . 

The  dividends  payable  by  the  Springfield  were  not 

earned  in  full  during  the  year,  and  your  company  was  obliged  to  advance 
$127,758  under  its  guaranty,  where  no  such  advance  had  been  necessary 

I?ents0for  joint  facilities  increased  S120.785.  but  hire  of  at  de- 

creased $675  951.  which  reflects  the  increased  efficiency  in  handling  or  cars 
bv  vour  c  and  Its  patrons,  resulting  in  less  cars  being  under  per 

diem  and  demurrage.     The  net  result  of  these  i  her  minor 

ones  was  an  increase  of  only  $545,960  In  the  total  charge  for  deductions. 

Financial. — The  company  has  spenl  for  the  protection  of  its  property  in 
1917  $8,906,279,  and  in  1916  $4,260,843,  as  follows:      ^  ^^ 

For  road  and  equipment *7,9?9,§ll  *3,9ln'o§o 

For  Grand  Central  terminal  buildings       ..---        -      411,(65  bu.mz 

For  additions  and  betterments  on  leased  steam  rail- 

road   properties .--- -,- r  -  rr  -  -  - .,-      Igl'JS,  -nonn 

For  advances  to  sub.  cos.  for  additions  and  betterm  ts     o»4,SS.  fu.uuu 

.  April  1  to  Dec.  31    191 
io,v  000;  New  !  ■  Consols.  Mas    • 

■■■ntur.<"\ 

will  als )  i  i  Julj    L  19  '  *  ]  ,ovl" 

denceRB.,  the  refunding  of  which  will  tx  d  for  by  th  ny. 

debt  in  hands  of  the  public  (in 
has  decreased  during  the  year  $1,067,091.  as  foil. 

(1)  Securities  Retired. — Torrington  &   Winchi  Ry.  Co. 

,ff  Dec.  l.  $150  '•  * 

Oonn.  Eastern  Ry.  Co.  tsl    ! '  ■  •-.  pun  i  inking  run 

I  ooo:  European  l  oan  debentures  of  1907  (ca 
■ 

(2)  Securities  ' 

ition  Co., 
Haven  Station  debentures  dated  Nov.   1    1917,  • 
i;  Columbus  We,  Tn 

1    ,   r«,  nnn 
il.000;  total     

Liquidation  um  of  if"--*.  Legislature.— The  affairs  of  the 

New  on  Co.  and  the  Millbi  four 

er  the  assets  and    i 

in   a   loss 
\   and   charged    (o   p  ~A„~A 

The  Investment   in  the  r  ,K"  n  ' ,'  /** 

by  surrei  .",,.;, 

amount  was  charged  to  profit  and  loss  and  th.  '•"."- 

ship  companj  ,      Yo  ir  co  '.  '  "?: 

teamshlp  company  in  an  ">'  "lional 

nno  of  si  i  corapanj  r,,mi 

000. 

tinge  of  Worcester  Cm 
of  Nmv  England 
pans   from 
numboi  <"'   '"   "'  ,"v 

amount    I  I  ,     ,., 

[nvestment  It  Sec  "1M 

During  the  i 
follows:    The  Connecticut   Oompai 

re...  'Co- 

em  ss.  Co..  Inc      lsi   \  (  ons.il     N1 
ion-convertible   income  gold   bonds.   $1,500,000  for  $1  .lJ.).(KK); 
n  Co.  gold  notes,  $220  000. 


■  com- 

The 

UK   the 


1<»7(> 
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Houaalonii  o,     The  Investment   In  the  Bousatonic   Powi 

bald  through  the  New  England  Navigation  Co.,  was  dl  posed  ol  In  Feb. 
1917,  payment  being  made  In  Providence  Securities  Co.  debenti 
\  Equipment  Trusts.  I  ader  lease  and  conditional  sale  agreement*,  one 
wnii  ih.  Farmers'  Loan  -v  Trust  <'<>  dated  April  l  ivn  one  with  the 
Philadelphia  Trust  \  Safe  Depo  It  A  Insurance  <  !o.  dated  Noi  ,  2  1914,  and 
three  »  n  h  the  <  Commercial  Trust  <  '<>.  of  Philadelphia  dated  Dec.  I  1915. 
Bept,  I   1916  and  Aug.  I   191"  ely,  equipment  has  been  purcl 

or  contracted  ror  :u   a  total  cosl  51,898,  as  rollows  (mostly  de- 

livered):   BO  locomotives;  136  all  steel  cars  for  paasiangei  I"  all    teel 

multiple  unit  motor  care  and  26  all  steel  trailer  cars;  25  steel  underframe 
mill,  cars;  50  steeJ  refrigerator  cars.  500  steel  self-clearing  hopper  coal  cars; 
4 steam  locomotive  cranes;  2  steam  wrecking  derricks  and  I  steel  business  car. 

i  p  to  Dec.  .'(1  $3,320,898  had  been  paid  in  Initial  payments  and  Install- 
ments, the  balance  t<>  !»•  paid  for  at  the  rate  of  $754,000  for  the  next  seven 
>,  in     1657.000  the  eighth  year.  $412,000  the  ninth  year,  $282,000  the 
tenth  year  and  $166,000  for  the  succeeding  two  yean.     (V.  105,  p.  l. 
03,  p.  119,  1601;  V.  99,  p.  1367,  I  152,  1011:  V.  98,  p.  9130 

tTinaneial  Plan       Pref.  Stock  Authorization.  —The  legislative  obstacles  to 

the  adoption   of  B  Complete  system   of  financing  of  the  Company    were   re- 
moved during  the  year  by  the  action  of  the  Legislature  of  Massachu 
in  passing  two  law  -:    (1)  Authorizing  the  issue  of  $45,000,000  pref, 
with  dividends  payable  out  of  net  earnings  instead  of  corporate  surplus; 
(2)  removing  any  doubt  as  to  the  validity  of  the  company's  holdings  of 

stock  in  other  companies  other  than  those  which  were  required  to  be  sold 
under   the  decree   in   the  so-called   dissolution   suit. 

Under  this  legislation,  Which  has  been  accepted  by  the  company,  divi- 
dends on  the  common  stock  In  excess  of  :V,  are  prohibited  until  the  com- 
pletion of  the  sales  required  by  the  decree  in  the  dissolution  suit  and  until 

the  losses  Incurred  In  such  sales,  together  with  the  net  book  losses  resulting 
from  the  dissolution  of  the  New  England  Navigation  Co.  and  of  the  Mill- 
brook  Co.,  Plus  the  reduction  in  the  book  value  of  the  holdings  of  the 
New  York  Westchester  &  Boston  Ry.  Co.  have  been  made  good  from 
earnings;  but  the  prohibition  is  not  to  deprive  the  company  from  any 
rights  or  powers  under  any  II.  S.  law.  The  company,  therefore,  should  get 
the  benefit  in  its  balance  sheet  of  any  laws  now  or  hereafter  in  force  in 
connection   with  the  railroad  valuation  now  in  process. 

In  Connecticut  there  was  enacted  an  amendment  to  the  company's  charter 
similarly  authorizing  the  issue  not  exceeding  $50,000,000  7%  pref.  stock. 

An  issue  of  $■!,">, 00'). 000  7 ''',  cum.  pref.  stock  was  authorized  by  the 
shareholders  on  Oct.  27  1917  to  pay  floating  debt  and  on  March  12  1918  a 
circular  was  issued  regarding  a  proposed  sale  of  $43,588,200  of  such  stock 
to  shareholders.  This  offer  was  withdrawn  following  the  completion  of  ne- 
gotiations with  the  Government  for  financing  the  company.  (V.  106. 
p.  1127,  1231.  1344.) 

Government  Operation. — On  Dec.  28  1917  the  President  of  the  United 
States,  by  proclamation,  took  possession  and  assumed  control  of  the  com- 
pany's transportation  system.  In  the  proclamation  he  stated  that  it  was 
expected  that  each  transportation  system  would  be  compensated  by  an 
annual  amount  equal  to  the  average  annua]  railway  operating  income  for 
the  three  years  ended  June  30  1917.  Early  in  January  the  Administration 
Railroad  Bill  was  introduced,  and  on  March  21  1918  became  a  law,  con- 
firming the  intentions  of  the  President,  and  empowering  him  to  adjust  the 
compensation  by  including  equipment  and  joint  facility  rents,  also  by 
adding  a  reasonable  rate  upon  the  cost  of  additions  and  betterments  made 
during  the  period  of  Federal  control.  The  President  is  further  empowered 
to  increase  the  compensation  if  it  appears  that  recent  expenditures  for  addi- 
tions, or  improvements,  or  equipment  do  not  fully  reflect  the  income. 

These  provisions  seem  to  assure  the  company  of  an  annual  compensation 
from  the  Government  of  $17,000,000  or  more,  and  of  at  least  $3,000,000 
above  all  charges.     [See  also  news  item  on  a  following  page.] 

Renewal  of  Notes. — The  following  plan  of  renewing  the  company's  notes 
has  been  negotiated  with  the  Director-General:  The  company  will  issue 
and  the  Government  will  purchase,  at  par,  one-year  6%  notes  aggregating 
$43,964,000  with  the  right  of  renewal  for  another  year  at  the  same  rate. 
These  notes  will  be  secured  by  collateral  now  pledged  to  secure  a  like 
amount  of  present  outstanding  notes  and  by  the  other  securities,  the  cash 
proceeds  of  which  when  sold  under  court  decree  your  company  agreed  to 
apply  to  retire  such  outstanding  notes,  the  company  during  the  year  having 
retired  $1 ,036.000  of  the  $45,000,000  issue  of  April  16  1917.  This  arrange- 
ment will  take  care  of  the  company's  present  floating  debt  until  April  15 
1920.  [These  new  6%  collateral  gold  notes  are  dated  April  15  1918  and 
due  April  15  1919,  but  subject  to  call  by  the  RR.  company  or  the  trustee 
(the  Central  Trust  Co.  of  N.  Y.)  on  30  days'  notice  at  par  and  int.,  if  held 
by  the  U.  S.  Govt.,  or  if  held  by  another,  at  102  and  int.] 

Program  for  Improvements . — The  heavier  volume  of  traffic  which  has  been 
handled  with  increasing  difficulty  and  expense,  has  further  emphasized 
the  need  for  the  improvements  outlined  in  the  statements  of  June  30  1915 
and  1916  (V.  103,  p.  1602:  V.  101,  p.  1478).  On  account  of  both  shortage 
and  high  prices  for  material  and  iabor,  together  with  the  financial  condi- 
tion of  the  company,  the  program  for  improvements  has  necessarily  been 
limited.  The  amount  of  the  program  under  consideration  by  representa- 
tives of  the  Government  is  $24,316,000.  From  such  expenditures  the 
company  will  benefit  through  better  service,  increased  capacity  for  handling 
traffic,  decrease  in  car  hire  and  decrease  in  operating  expenses.  With  the 
bridge  and  passing  track  programs  nearly  completed,  appreciable  benefits 
will  follow  the  elimination  of  features  of  serious  restriction  by  the  expected 
completion  of  strengthening  of  the  Poughkeepsie  Bridge  in  May,  the  first 
section  of  the  Cedar  Hill  terminal  in  September  and  the  Thames  River 
Bridge  in  October. 

More  Time  under  Federal  Decree. — The  time  in  which,  under  the  decree, 
the  trustees  of  the  Boston  Railroad  Holding  Co.  are  required  to  sell  the 
stock  of  the  Boston  &  Maine  RR.  Co.  has  been  extended  until  Feb.  1  1919, 
and  the  time  for  the  sale  of  the  securities  of  the  Eastern  SS.  Corp.  has 
been  extended  to  April  1  1919. 

Rales. — During  the  year  increases  in  freight  rates  of  your  company  and 
the  Central  New  England  Ry.  were  made,  aggregating  an  annual  revenue 
of  $2,500,000.  Further  increases  in  freight  rates  were  made  in  1918 
which  will  take  effect  during  April,  aggregating  $2,350,000.  Applications 
now  on  file  with  the  I.-S.  C.  Commission  for  increases  in  both  freight  and 
passenger  rates,  if  granted,  will  yield  approximately  $5,900,000  per  arm. 
The  grand  total  of  these  Increases  is  $10,750,000  per  annum. 

[Mr.  Pearson  closes  his  report  with  an  appreciation  of  the  services  ren- 
dered the  company  by  ex-Chairman  Howard  Elliott.] 

REVENUE  FREIGHT  MOVED  FOR  CALENDAR  YEARS. 
Year.      Agricull:  Animals.         Mines.       Forests.     Manufact's.   Miscellan's. 
1917 -.2.069,520     773,308     9,419,518     1.446.787     5,901,468     10,610,1'Os 
1916..  1. 950, 7".6     703, S38     8,457,479     1,294,443     6.522,606     10.449,917 

EQUIPMENT  IN  SERVICE  AS  OF  DECEMBER  31. 

Locomotives.    Pass.  Service.  Freight  Service.  In  Co's  Service 

1917 1,257       2.526       34,246       1.721 

1916 1,311        2,425       34.372       1,439 

GENERAL    STATISTICS    FOR    CALENDAR    YEARS. 

1917.  1916. 

Passengers    carried 92,607,506  86.183,575 

Passengers  carried  one  mile 1,814,460.722     1,650,474,867 

Average  revenue  per  passenger  per  mile 1.897  cts.         1.883  cts. 

Revenue  tons  carried 30,220,809  29,379,039 

Revenue  tons  carried  one  mile 2,776,143,607     2,567,831.016 

Average  revenue  per  ton  per  mile 1.460  cts.  1.515  cts. 

Operating  revenue  per  mile  of  road $43,000  $40,323 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS.  3$ 

1917.                1916.  1915. 

Average  milevS  operated 1.995               1.995  2,001 

Oper.  revenues— Freight    $40,395,999  $38,727,425  $34,397 ,44'.t 

Passenger 34, 427. S01      31,085,035  27,996,925 

Mail,  express,  &c__    10,961,093     10,619,707  7,712.212 


Total  operating  revenues 

Maintenance  of  way  and  structures. 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  (rail  linos) 

General  expenses 

Miscellaneous  operation 

Transportation  for  Investment 

Total  operating  expenses 

Net  earnings 

Tax   accruals 

TJncollectibles 


$85,784,893 

.   $9,019,314 

.    12,191,352 

522.287 

.   36.380,373 

2,470.695 

1.404,428 

Cr. IK, 120 


$80,  132,167 

$8,977,056 

10.693,991 

505.333 

31.218.962 

1  ,<>75.363 

1.054.326 

Cr  .63,001 


$70,106,586 
$7,867,345 

HU«.»S.0.r.3 

468,456 

24,522,954 

1,640.134 

694,336 

Cr.  19.063 


.$61,970,060  $51,372,029  $45,372,216 

$23,814,833  $26.' 60.138  $24,734,370 

.     3.336.980       3.005.255       2.668.698 

5.996  5.846  8.301 


Operating  income $20,471,857  $23,049,037  $22,057,371 


Other  Incot 

Misc.  ii                        ag  Income 9,070 

Dividend  Incoi  iu                                ...  2.077,070 

Income  from  funded  securities     ....  1,101.139 

Income  from  unfunded  lecurltles 1,180.791 

Income  from  1<  iseol  road   1,551,839 

Other  Income       ._ 1,34 


9.321 

l.Mi- 

*.785 

I  .<■• 

2.747 
1  .17. 


11,714 

l.H  - 

111.772 

111 

1.893 

1.01 1 


.  corporal,    income.. $27,741,717  $30,346,639  $27,637,597 

Dedi 

Rents  lor  leased  roads.. 

ilpment,  Sec 

Joint  facultj   nnts 

Other  rents,  fcc 

Sepal  '  ited  properties — 

RR.   Hold    • 

N.  v.  w  \  is.  By.  guar,    bond  int.) 

Springfield  Ry.  gunr.  dividends 

Interest  on  funded  debt 9,282.634       9.354.991       9.357,393 

other  interrst 2.639,950       1,539.576       2.034.635 


.  1 56 

,0S7 
384 

121 

864 

127 
,282 
.639, 


11 
,003 

000 

75H 

950 


I  .313 

a  .'i7 

120,391 

ho  1.000 


6.059 

1  .1*3.123 
2.843.327 

407,193 

122.726 

1.000 


Total  deductions .$25,337,622  $24.791 .662  $22. 978,457 

Balance,  surplus... ..     $2.41  5.554,977     $4.6 

The   N.   Y.    N.    H.   &   H.    Itli.   account   does  not   include  interest 
due  from  subsidiaries  unless  earned  and  paid  in  cash. 

RESULTS  OF  SUBSIDIARIES  ton  CALEND  \l<  YEARS. 
'i)  Central  New  England  Ry,  (Neu  Haven  lock). 

Other         in  i'u-       Dividend*         Balance, 
Income.       i-  ■  Paid,  or  JJif. 

$1,452,756       s$256,398        def$l 
197,066     1,358,648         xi7b,o  4     •  BUr443,966 
O)  N.  Y.  Out.  &  West.  Ry.  (.v.  //.  mens  50  -"     oj  tnttrt  siuik — See  that  co's 

n  ■mrl  !>, ,' 
!'H7.  $9,164,878  $2,227,676  $272,826  $1,523,035  y$l, 162,354      def$184,887 

1916  8.794,166     2.:;2t.7::o     184,134     1,669,21  I  071        Hur25s,511 

(3)  N.  Y.  Westchester  &  Boston  Ry.  (.V    //    own    99.53!   of  entire  stock) . 


:nr            OroiS  Net  ('!//i  r 

Earnings. 

1917            $5,477,288  51  .r,:<7.H<i:j 

1916  2,076,232 


1917 15,414  loss$32,513     $10,733  $1,609,125 

1916.     ..        564,654    loss26,739      46,950     1.50:5,400 
(4)  Berkshire  Street  Ry.  (.v.  //.  owns  entirt  capital  stock).* 

1917 $1,058,729        $81,725       $1,821    z$317,908       

i  m,  999,886        184,918        2,269        310.068       


deli  1,630. 906 
def  1,543, 249 


def$234 ,361 
defl29,481 


(5)  Connecticut  Company  (.V.  //.  owns  enlin  capital  Stock). i 

1917 $10,023,162  $1,607,648  $220,921   $1,208,720    sur$619,848 

1916 9,566,435     2,589,449     271. 595     ]  ,182.550  (1 '^SOOO.OOO  Btirl.078,488 

(6)  N.  Y.  &  Stamford  Ry.  (Ar.  //.  oirns  mtlri  stock).* 

P.H7 $394,260        $36,118          $005      z$95>01        defS-59.018 

1916 357,810           02,201             540           95,824        def33,082 

(7)  Rhode  I -land  Company  (.V.  //.  owns  entire  capital  stock)i 

1917 $0.1)1)0,602      $826,350  $115,482  x$l, 454.681       def$5l2,849 

1016 5. 811.996     1,585,764     118.965       1,401.410       sur303,319 

(8)  Westchester  Street  RR.  (.V.  H.  owns  the  entire  capilul  stock)* 

1917 S246.023  loss$80,051           $346       z$27,284        defS106,989 

1916 225,734    lossl6,659             313           22,032        def38.379 

(9)  Hartford  &  N.  Y.  Transportation  Co.  (.V.  H .  owns  entire  capital  stock). 


1917 $1,471,414       $159,827      $48,115 

1916 1.293,390         161,963        66,230 

(10)  New  England  Steamship  Co.  (.V.  H 

1917 $5,970,424       $659,371      $25,257 

1916 5,847,105         775,564       43,564 

(11)  New  Bedtord  Martha's  Vlnevard  fc  Nan.  SS.  Co.  (.V 
1917 $247,773  loss$22,550        $4,260  $2,567 


$88,536  (4'..) $90. 000         sur$29,406 
98,320  (5%)100,000  sux29,874 

owns  entire  capital  stock) . 

$729,059        def$44,431 

847.039  def27,911 

H.  owns  entire  stock) . 
def$20,857 


1916 264,748  prof40,542         6,134  2,380        sur44,295 

x  Includes  in  1917  5M  %  on  pref.  and  1  M  %  on  common,  against  1M  %  and  3%  % 
respectively  in  1916,  all  paid  from  income,  y  Includes  yearly  $210  on  pref.  stock 
and  in  1917  2%  ($1,162,144)  against  1%  ($581,071)  in  1916  on  common  stock. 
z  Deductions  from  gross  income  include  imerest  accruing  to  the  N.  Y.  N.  H.  &  H. 
RR.,  but  not  included  in  the  income  account  of  that  company,  viz.:  (1)  $209,113 
Berkshire  Street  Ry.,  (2)  $39,412  N.  Y.  A  Stamford  Ry.,  (3)  $211,428  Rhode  Island 
Co.,  and  (4)  $24,742  Westchester  Street  RR.  'Under  decree  of  the  Federal  Court 
the  stock  must  be  sold  before  July  1  1919.  {This  stock  is  in  the  hands  of  Federal 
trustees,  who  under  decree  of  the  Federal  Court  8hall  exercise  their  best  efforts 
to  complete  the  sale  of  shares  before  July  1  1919. 
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5,054,977 
a8,730 


Assets —  1917 

Road    &   equip-  $ 

ment 204,780 

Impts.  on  leased 

railway  prop. 
Sinking  funds. . 
Miscell.  physical 

property 

Invest,  in  bldgs. 

at  GrandCent. 

Term.,  N.  Y. 
Stock  with  trustees: 

Pledged 41,010 

Unpledged...  51,587 
Bonds    pledged 

with  trustees.  1,018 
Stock  pledged..  38,963 
.  do  unpledged  22,755 
Bonds  pledged.  15,520 
do  unpledged  23,232 
Notes  unpledged  31,102 
Adv.  unpledged  2,163 
Miscell.  invest. 
Cash 

Special    deposits 

Agts.  Sl  conduc. 

Traffic, Ac,  bal. 
Misc.  accts.  rec. 

Mat'ls  &  suppl'S  12,008 

Int.  4  divs.  rec       1,136 

.  Ac,  rec.       325 

Work  fund  adv.  130 

Unad  just,  debits    5,443 


1916. 
$ 

199,368,447 

4,315,871 
7,500 


4,516,034       5,356,944 


5.134,766       4,723.001 


898 
114 


38 

4,495 

1.674 

4,017 

258 

5.351 


542 
018 
712 
02S 
518 
006 
290 
273 
567 
640 
542 
047 
257 
831 
259 
135 
811 
493 


52,119,953 

31,444496 

76,463,107 
14,270,028 

5,925.768 
34,133,004 

1,783,718 


5.167.105 

1,836,699 

5,751.059 

182,887 

5,893,202 

8.738.161 

422,851 

246,472 

120,858 

3,941,146 


Liabilities —  1917 

Capital    stock  $ 

with   public.  157,1 17, 
Prein.  on  cap  stk. 

(sinceJulyl'09)  19.2S2, 
Grams  in  aid  of 

construction..  50, 

Mtge.  bonds...  58,379, 
Debentures ...  bl  58 ,042 
Miscell.  oblig'ns  422, 
Loans&bills  pay.  44,001, 
Non-nego .   debt 

to  affil.  cos.  _ 
Traffic, Ac,  bal. 
Accts.  <fc  wages. 
Misc.  neets.  pay 
Matured  divs.  & 

interest 1,546 

Mat'd  fund,  d't  12 

Accrued  interest     2,080 
Accrued  rents. . 
Oth.  cur't  liabil. 
Deferred    liabll. 
Accrued  taxes. . 
Injury  reserve. . 
oper.  reserves 
Other  unadjust- 
ed crediis 
Accr'd  dep  (equip) 

do  acct  T!  : 

River     bridge 

&  N.  11.  pass. 

station _ 

Equipment   and 

prop'ty  leased 
Add'ns  to  prop'ty 

thro.  Inc.&surp 
Profit  and  loss. . 


622 

5,139 

4,620 

57 


514 

1,445 

249 

O.690 

553 
177 


900 

887 

455 
000 
792 
000 
000 

642 
060 
370 
504 

394 
513 
648 
221 
404 
593 
000 
500 
S01 


4.007.041 


1916. 
S 

157.117.900 

19,282.887 

37,529 

5S.581.000 

155,525,883 

222,000 

25.001.000 

625,961 

3, '61,526 

3,634,244 

56,000 

1.712,569 

7,013 

2,397,333 

513.023 

422.454 

150.744 

Dr  .820.723 

600,000 

157.992 

3  502,831 
6.346,028 


1,155,000 
9,517,069 


125 
3,428 


977 
941 


S00.00O 
9.517,069 


52.551 
12,907,222 


Total  . . 


..481,728,406  402,212,037 


Total 481,728,400  402,212,037 

a  After  deducting  In  1917  $194,000  company's  own  issue,  b  After  deducting 
in  1917  $4,494,350  held  In  treasury,  c  After  adding  $148,342  profit  on  sales  of 
land  and  equipment  and  sundries  (net)  ?4',,74i  and  deducting  $6,275,810  loss  in 
liquidation  ol  the  New  England  Navigation  Co.  and  $1,163,084  ol  the  Milihrook 
Co.,  $3,000,000  loss  In  surrender  of  the  New  England  BS,  Co.  bonds.  S923.306 
accrued  taxes  prior  to  Dec.  31  1916  adjusted  account  of  change  in  fiscal  year. 
$188,959  less  on  Bale  of  securities,  $100,000  paid  to  E.  H.  McHenry  (as  recommended 
by  the  board  of  arbitration),  and  $95,000  paid  C.  S.  Mellen  under  court  award. 
— V.  106,  p.  1577,  1344. 

Boston  &  Maine  Railroad. 

(85/ h   Amiual   Report — Year  ended   Dec. 
Temporary  Receiver  J.   H.   Hustis, 
wrote  in  substance: 

Federal  Control. — By  proclamation  dated  Dec.  26  1917  the  President  of 
the  United  States  took  possession  and  assumed  control,  as  of  noon  on  Dec. 28 
of  all  railroads  within  the  boundaries  of  the  continental  United  States  en- 
gaged in  general  transportation.  On  March  21  191S  the  President  ap- 
proved the  Federal  Control  Act,  by  the  provisions  of  which  the  Boston  & 
Maine  is  assured  compensation  for  this  use  by  the  Government,  either  in 
the  form  of  a  standard  return  based  upon  the  average  annual  railway  oper- 
ating income  for  the  three  years  ended  June  30  1917  or  upon  the  finding; 
of  tribunals  established  by  the  Act. 

Receivership  and  Reorganization. — Since  the  report  for  the  year  ended 
June  30  1917  there  has  been  no  development  in  regard  to  the  receivership 
nor  in  regard  to  reorganization.     The  Federal  Control  Act  contains  the 
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provisions  that  for  the  purpose  of  providing  funds  requisite  for  reorganizing 
railroads  in  receivership,  such  securities  may  be  issued  by  carriers  during 
the  period  of  Federal  control  as  the  President  may  first  approve  and  that 
the  1'resident  may  out  of  the  revolving  fund  created  by  the  Act  purchase 
such  securities  at  prices  not  exceeding  par  and  sell  them  at  prices  not  less 
than  the  cost  thereof.  It  is  the  hope  of  those  who  have  been i  working toi 
the  reorganization  that  under  this  and  other  provisions  of  the  1-edera  con- 
trol Act  it  may  be  possible  to  accomplish  their  purpose,  and  tbey  wui  con- 
tinue their  efforts  to  this  end.  .  _  „. 
New  Fiscal  Year. — The  fiscal  year  has  been  changed  to  end  JJec.  61. 
Results.— Another  new  record  has  been  made  in  operating  revenues 
which,  for  1917,  amounted  to  $59,450,778,  an  increase  of  $4,0b7,233,  or 
7.3%  over  the  previous  year.  However,  the  operating  expenses  increased 
$8,913,224,  or  $4,845,991.  In  other  words,  with  an  increase  oi  7  7„  in 
revenues  the  expenses  increased  23%.  The  final  net  result  for  the  year, 
after  deduction  of  taxes,  car  hire,  leased  line  rentals,  interest  ; and  otner 
charges,  was  a  deficit  of  $419,384,  as  compared  with  a  surplus  of  $4, 1 90,87.5 
for  the  previous  year.  ..„„„ 
As  stated  in  the  report  last  September,  there  have  been  extraordinary 
i  ncreases  in  wages,  cost  of  fuel  and  material,  as  well  as  a  higher  rate  tor 
use  of  freight  cars  of  other  railroads.  Increased  rates  of  wages  added  over 
$2,500,000  to  the  pay-roll,  largely  during  the  latter  half  of  the  year,  so 
that  the  figures  in  this  report  do  not  show  the  full  effect  of  the  increases. 
The  higher  unit  cost  of  fuel  alone  increased  expenses  by  about  $4,00U,0UU. 
The  increase  of  $392,452  in  hire  of  freight  cars  is  more  than  accounted  tor 
by  the  advance  in  the  per  diem  rate  for  the  use  of  cars  of  other  railroads. 
The  higher  rate  brought  about  an  increase  of  15%  in  the  debit  balance  lor 
freight  car  hire,  notwithstanding  a  reduction  of  nearly  9%  in  the  daily 
average  number  of  freight  cars  on  the  Boston  &  Maine  lines. 

Capital  Slock.— Of  our  7,186  stockholders,  4,722  residing  in  Massachusetts 
own  381,815  shares,  1.214  in  New  Hampshire  own  15,452  shares,  54b  in 
Maine  own  15,030  and  704  residing  elsewhere  own  13,652  shares. 

Floating  Debt. — Notes  outstanding  Dec.  31  1917  aggregated  $13,306,060 
as  follows:  Notes  extended  to  Aug.  31  1916,  $13,101,160;  extended  to 
July  17  1916,  $198,400;  extended  to  June  2  1916,  $5,500;  extended  to 
March  2   1916,  $1,000.  _        „„    ,„,_    .     ,     ,.   „ 

Cash  on  Hand.— The  amount  of  cash  on  hand  Dec.  31  1917,  including 
agents'  remittances  in  transit  and  time  deposits,  was  $7,253,609.  ims 
sum,  however,  includes  overdue  interest,  &c,  amounting  to  $3,25b,b74, 
including  interest  due  Jan.  1  1918,  which,  had  it  been  paid  as  it  matured 
would  have  left  a  cash  balance  of  $3,996,934  required  for  a  working  balance 
and  to  pay  for  improvements  in  process. 

Additions  and  Betterments. — These  aggregated  gross  $2,343,529,  net 
$1  805.498,  distributed  as  follows:  Charged  to  investment  in  road  and 
equipment,  $406,873;  charged  to  leased  roads,  $1,231,759;  charged  as 
additional  rental  of  leased  roads,  $166,866.  The  leading  items  were  grad- 
ing, $217,587;  bridges,  trestles  and  culverts,  $220,284;  shops  and  engine- 
houses,  $300,167;  equipment,  $514,962. 

United  Stales  Cantonment  at  Ayer,  Mass. — The  War  Department  selected 
a  location  at  Ayer,  Mass.,  at  the  junction  of  the  Fitchburg  &  W.  N.  &  P. 
divisions  for  one  of  the  sixteen  cantonment  camps  for  the  training  of  the 
selected  army,  actual  work  on  this  cantonment  being  started  late  in  June 
1917.  To  serve  the  camp  the  railroad  constructed  six  tracks  having  a 
total  length  of  1 1 ,756  feet,  and  a  new  freight  house  with  track  approximately 
1,200  feet  long  adjoining  the  storehouses  built  by  the  Government. 
Equipment   Owned  and  Acquired  from  Leased  Roads. 

— Years  ending  Dec.  31 Years  ending  June  30 — 


RESULTS  OF  SUBSIDIARY  COMPANIES  FOR   CALENDAR   YEARS 

(1)  Vermont  Valley  RR. 

Other        Interest, 
Income.     Rents.  &c. 
$135,251     $234,025 
120.225 


Locomotives 

Passenger   cars 

Freight  cars 

Company  service  cars.. 
Electric  St.  Ry.  equip't. 
Floating  equipment 


1917. 

1916. 

1,132 

1,131 

1,841 

1,900 

22,258 

22,887 

1,330 

1,322 

68 

68 

1 

2 

1917. 

1,133 

1,848 

22,583 

1,338 

68 

2 


1916. 

1,091 

1,925 

23,246 

1,346 

68 

2 


Commodities  Carried  for  Calendar  Years  (Tons  of  2,000  lbs.). 
(Tons.)    Agriculture.   Animals.     Mines.      Forests.  M'factures.    Miscell. 

1917 3,636,761    1,231.636   8.605,830  4.352.597   6,015,776  4,615,313 

1916 4,101.928   1,321,656   6,680,247   4,087,797   6,639,179  4,964,289 

OPERATIONS  AND  FISCAL  RESULTS. 

— Years  ending  Dec.  31 Years  ending  June  30 — 

1917.  1916.  1917.  1916. 

Miles  operated- -  2,259  2,259  2,259  2,252 

v  OvcrQlions — 

Passengers  carried 47,564.736     45,257,134     47,377,303     42,518,745 

Pass,  carried  one  mile. .926,966,413  849,858.643  891,259,032  798,694,644 
Rate  per  pass,  per  mile.  1 .894  cts.  1 .859  cts.  1 .865  cts.  1 .851  cts. 
Freight  (tons)  carried--  28.457,813  27,795.096  28.188,985  26,497,039 
Fr't  (tons)  carr.  1  mile.3341, 898,595  3191615.905  3257060,140  2961598,986 
Rate  per  ton  per  mile...  1.050  cts.  1.054  cts.  1.041  cts.  1.079  cts. 
Gross  earnings  per  mile.        $26,199          $24,399  $25,111  $22,939 

y  Not  including  electric  street  railways  and  water  lines. 
INCOME  ACCOUNT. 
— Years  ending  Dec.  31 Years  ending  June  30 — 


Earnings- 
Passenger 


1917. 


1916. 


1917. 


1916. 


...$35,080,737  $33,640,587  $16,878,757  $15,028,31 


Freight       ....... 17:814,738     16,052,106     33.909,489     31,963.489 

Mail,  express,  &c 4,650,067       4,038,622       4,475.370       3.606,769 

Transportation    revenue 

(water  line)    13,040  15.173  15.172  14,406 

Incidental  ... 1.892.197       1.637,047       1.713,252       1,462,447 

Total  oper.  revenue-.$59.450. 779  $55,383,545  $56,992,040  $52,075,428 

Expenses — 

Maint.  of  way,  &c 

Maint.  of  equipment 


Traffic  expenses 

Transportat'n  expenses 

General   expenses 

Miscell.  oper.,  &c 


$6,192,311 

8.786.745 

446.565 

29,9.1 

1,473 

295.107 


$6,132,045 
7,088.573 
130,298 
23.088.459 

1,263.188 
219.154 


$6,414,842 

7.881.110 

426,841 

26,085.259 

1.363.339 

276,686 


Gross  Net  aft. 
Earnings.      Taxes. 

1917 $592,833  $133,732 

1916 554,132       191.634 

(2)  Sullivan  County  RR. 

1917 $682,036  $197,902 

1916 618,299      239,833 


$5,986,603 
6,588.044 

421,797 

21,757,066 

1.238,292 

206,157 


Dividends    Balance, 
Paid.       Sur.  or  Def. 

sur$34,958 

'238,067   (5)$50,000      sur23,792 


Uncollectiblos 

Operating  income $10,125,398  S15.036.971    $12,419,251  $13,888,578 

Other   income..    1,232.915       1.205.820       1,165,855       1.170,715 

$11,358,313  $10,242,790  $13,585,106  $15,059,293 


Net  income. 
Deduct — 
Rentals  of  leased  roads.   $5,095,902 


$30,658 
19.136 


$40, 237(101550.000 
118,464   (10)50,000 


(3)  York  Harbor  &  Beach  RR. 


1917 $09,589      $26,344         $1,908  $11,876 

1916 49.736         15,072           1,669  5,202 

(4)  Mount  Washington  Ry. 

1917 $24,274         $2,429              $58  $744 

1916 30,153  5,103  64        

(5)  St.  Johnsbury  &  Lake  Champlain  RR. 

1917 $318,631def$10,138      $21,344  $230,579 

1916 345,809  sur41,664        21,907  200.222 

(6)  Montpelier  &  Wells  River  RR. 


$5,659,631 
2.561.724 
501.911 
1.764,980 
896,864 
76,774 


$5,653,960 
2,898,308 
524.750 
1,754.9X0 

823.076 
49.583 


$5,626,029 
2,074, 21S 
485,844 
1,754.980 

970.197 
82.004 


19i7----l$283.i34  def$8.382  $4,013 

1916 289,816  sur26,595  3,615 

(7)  Barre  &  Chelsea  RR. 

1917 $127,804            $717  $34,077 

1916 124,937           7.624  28,883 

(8)  Conway  Electric  Street  Ry. 

1917 $9,259      def$586        

1916 10,882     surl,538        


$31,273 
23,211 


$4,183   (5)$20,000 
8.266     (5)20.000 


$6,668 
6,725 


surl38.322 
sur90,505 

sur$16.377 
sur 11, 539 

sur$l .743 
sur5,167 

def21 9,373 
def  136, 652 

defS35,642 
sur6, 999 

sur$10,611 
sur8,241 

def$7,254 
def  5, 187 


BALANCE  SHEET  DECEMBER  31. 


Assets —  1917. 

Road   &   equip-  S 

ment 92,572,495 

Iraprovem'ts  on 

leased  rv.  prop.  2,852,757 
Sinking  fund.. _  al, 493, 864 
Miscell .  physical 

property 235,131 

Inv .  in  affil .  cos .     2 ,032 ,947 
Other  investrn'ts: 

Stocks 7,223,815 


Hire  of  equipment 2,954,175 

Other  routs ' 519,429 

Int.  on  funded  debt    ...      1,754,980 

Other  Interest 799,01  I 

Sinking  fund  payment..  54.137 

Total   deductions    ...$11,777,697  $11,451,916  $11,704,657  $10,993,602 
Balance,  sur.  or  deficit   deff419.384sur$4790,874rarS1880,448sur$4066,691 

COM  HI  X  F.I)    INCOME  ACCOUNT. 

Including  the  Boston  A-  Maine  RR.,  Vermont  Valley  RR.,  Sullivan  County 

RR.,  York  Harbor. v  Beach  UK  .  Mi    Washington  Ry.,  St.  Johnsbury  & 

Lake  Champlain  RR  .  Montpelier  J   Weill  River  RR.,  Barre  &  Chelsea 

RR   and  Conway  Electric  St.  Ry.,  with  lnter-co.  transactions  eliminated. 

— Years  nxinw  i>t.  31 Yean  ending  June  30 — 

1917.  1916.  1917.  1916. 

Total  operating  revenue  161 ,588,340  $57,407,810  $59,059,181   $51,062,035 
Oper.  ex  p.  tai  51.120,923     11,841,276     16.183,943     39,642,696 

Operating;  income $10,467. 4 1;    I  i  $12,875,238  $14,419,339 

Other  income... L.384.280       1.236.531       1.303.935       L. 148.327 

Income -.$11,851,697  $16,801. 566  $14,179,173  $15,567,666 

Deductions — 

Rom                   ed  roads.  $5,696,962  $5,660,634  $5,654,960  $5.n27.029 

Hire  of  equipment  3,034.093  2,611.716  2.969.343  2.128.187 

Other  rent  >                561.632  601,020  548 

Int.  on  funded  debt.  1.903.160  1.903,160  1.903,160  1.903.160 

Otherlnter    I  932,730  1,038,873  1.111.183 

Sinking  fund  54,137  76.774  184  82,004 

Total    deductions        .$12,221,022    Sll  >0   11 2.138,100  $11,399,915 

Balance,  sur.  or  deficil  .def$369,326sur$4948.776»ur$2041,073«ur$4l67.751 


1916.  1917. 

$  Liabilities —  $ 

92,165,621  |  Common  stock.  39,505.391 
Preferred  stock.     3,149,800 
2,723,990   Prem.    od    com. 
1,468,512       stock   sold...     6,501,620 
Funded  debt: 

Held  by  public  42,577,000 


Bonds 

Notes 

Advances 

Cash 

Agts.'  remitt'ees 
Time    drafts    & 

deposits 

Special  deposits 
Tfaffic&c,  bal. 
Agts.&conduc'rs 
Misc.  acets.  rec. 
Mat'l  &  supplies 
Rents,  &c,  rec. 
Def erred  assets . 
Unadjust.  debits 


108,000 
1,482,578 
2,480,779 
2,468.009 

492,599 

4,293,000 

10,565 

855,278 

3,345,900 

2,524,558 

8,231,581 

128,960 

87,905 

1,229,750 


239,120 
1,964,478 

7,223,815 
108,000 
1,482,753 
1,376,625 
3,839,941 
602,218 

6,003,000 

35,815 

320,122 

3,060,250 

1,817,682 

5,736,624 

114,693 

192,659 

1,048,425 


Total 134,150,470  131,524,344 


do  skg.  fd 

Non-nego.  debt 
to  a'fil.  cos_. 

Loans&liillspay. 

Traffic, Ac,  bal. 

Accts.  A  wages. 

Miscellaneous.. 

Int.  mat'd  unp'd 

Mat'd  divs.,  &c. 

Accrued  interest 

Accrued  rents. . 

Due  to  leased 
roads  at  expi- 
ration of  leases 

Accrued  deprec. 

Oth.unadj.cred. 

Corp.  surplus: 

Add'ns  to  prop. 

through  inc. 

Skg.  fd.  res've 

for  redemp. 

of  impt.bds. 

Profit  and  loss. 


761.000 

661,001 

13,306,060 

2,817,402 

3,420,215 

2,206,280 

3,227,889 

52,493 

625,405 

555,185 


1,852,346 
7,678,345 
1,076,111 


191,341 


1,493,864 

2,491,722 


1916. 
S 
39,505,391 
3,149,800 

6,501,620 

42,577,000 
761,000 

505.732 

13.306,060 

2,271,662 

4,501.191 

1,731,863 

773,858 

23,710 

627.005 

525,070 


1,852,346 
6,852,293 
1,433,652 


191,341 


1,468,512 
2,965,238 


Total 134,150,470  131,524,344 

a  Sinking  fund  in  1917.  Boston  &  Maine  RR.  bonds,  par  value  $761,000, 
and  cost  of  other  securities  and  cash,  $732,864. 

Note.— The  company  guaranteed  Dec.  31  1917:  $1,328,000  St.  Johnsbury 
&  Lake  Champlain  RR.  1st  M.  5s  due  March  1  1944;  $500,000  Concord  & 
Claremont  N.  H.  RR.  1st  M.  5s  due  Jan.  1  1944:  $100,000  Peterborough 
&  Hillsborough  RR.  1st  M.  4  Ks  due  July  1  1917;  $300,000  Portland  Union 
Ry.  Station  Co.  sinking  fund  4%  bonds  duo  July  1  1927-29  guarantee 
jointly  with  the  Maine  Central  RR  ,  and  $2,300,000  Vermont  Valley  RR. 
6%  notes  due  Aug.  31  1916,  guaranteed  by  Connecticut  River  RR.  and 
the  Boston  &.  Maine  RR. — V.  106.  p.  1576,  1125. 

New  York  Ontario  &  Western  Railway. 

(Report  for  New  Fiscal  Year  ended  Dec.  31  1917.) 
Pres.  John  B.  Kerr,  N.  Y.,  April  5,  wrote  in  substance: 

Results. — While  the  operating  revenues  increased  4.22%,  the  operating 
expenses  increased  only  6.77%.  notwithstanding  tho  heavy  increases  in 
wages  and  in  the  cost  of  fuel  and  all  supplies.  In  1916  hire  of  freight  cars 
account  showed  a  debit  balance  of  $157,978  and  in  1917  a  credit  balance  of 
$64  80S,  which  afforded  a  substantial  increase  in  net  income  [namely 
16.42%,  or  $137,886  to  $977,467  after  deducting  all  fixed  charges.]  The 
revenue  tons  per  train  mile  increasod  from  465  to  520,  or  11.83%. 

Rates. — The  increases  in  freight  rates  asked  for  by  all  the  railroads  last 
fall  on  other  traffic  were  in  the  main  granted  to  tho  roads  in  the  Hast  by 
the  Commission,  by  orders  made  in  March  1918.  and  will  not  become 
generally  effective  until  some  time  in  April.  Tho  additional  revenue  now 
authorized  would  have  been  very  helpful  if  it  had  been  made  available 
during  the  last  five  months.  The  decrease  in  receipts  from  milk  was  due 
largely  to  decreases  in  rates  which  the  I.-S.  C.  Commission  ordered  in 
effect  on  Oct.  1  1917.  „    _,     .  ml  _,     . 

Coal  Company  Mortgages  and  Overdue  Interest  Reccirrd  Thereon. — During 
tho  year  1917  there  was  paid  to  your  company,  by  the  Seranton  (  OaJ  Co. 
and  "the  Elk  Hill  Coal  &  Iron  Co.,  $637,500  on  account  of  interest  accrued 
to  June  30  1912,  on  mortgages  held  by  your  company  upon  the  properties 
of  the  coal  companies.  . 

Those  mortgages  were  second  liens  on  the  properties,  the  first  mortgages 
aggregating  $6,000,000,  having  been  made  to  secure  issues  of  notes  of  your 
company  of  like  amount,  the  proceeds  of  which  were  loaned  to  tie  coal 
companies  and  applied  upon  tho  purchase  of  their  properties.  1  he  first 
mortgages  were  payable  in  installments,  maturing  in  date  and  amount  as 
did  the  notes.  The  coal  companies  paid  the  principal  of  the  first  mort- 
gages and  notes  with  interest,  the  last  installment  foiling  duo  in  Deo.  1915. 
and  the  mortgages  wore  then  canceled;  so  that  the  mortgages  held  by  your 
company,  $1,153,000  and  $2,400,000,  respectively,  are  now  first  hens  on 
the  properties.  .     .      . 

The  balance  of  Interest  [on  the  mortgages  so  held]  accrued  on  the  tiooKs 
of  your  company  to  Juno  30  1912  amounted  to  $83.  .500.  upon  which  the 
payments  made  In  1917  have  boon  applied.  It  is  confidently  expected 
that  equal  payments,  if  not  more,  will  be  made  by  the  coal  companies 
during  the  current  vear.  The  sums  already  received  do  not  appear  in  tho 
current  income  account .  as  they  apply  upon  an  antecedent  debt  .  and  none 
will  appear  until  tho  interest  debt  ;us  accrued  upon  the  books  Is  wiped  out. 
The  interest  on  the  mortgages  subsequent  to  July  1  1912  while  not  charged 
in  the  company's  accounts,  has  not  been  remitted  and  will  be  liquidated  by 

tho  payments  thai    may  bo  made  after  the  book  charge  has  been  pud 

The 'receipts  from  this  and  any  Similar  sources  will  not  be  affected  by 
tho  possession  and  operation  of  jrour  property  by  the  IS.  Government, 
but  will  be  revenue  of  tho  corporation  additional  to  any  annual  rental  or 

compensation  paid  by  the  Government.  __i,— 

Dividend.     -The  cash  received  from  the  coal  companies,  with     he  surplus 
on  hand  from  operating,  enabled  your  board  to  declare  the  dividend  ol 
on  the  common  stock,  which  was  paid  on  Jan     it    1918,  leaving  a  MM 

margin  of  Cash  on   hand  to  carry  orer  to  the  current    year 

Government  Operation.— On   Dec.  27    1817  thel      9    Government    by 

proclamation   of  the    President   and    Secretary    of   War.    look    poaMSlOD   or 
of  jour  railroads  and  equipment, 

QENBRAL  STATISTICS  FOR  CALENDAR   YEARS. 

1917.  191'  191 

Miles   operated - 668  668 

PaSe^g^C^rrled.    number  1.M.1.1M1        1.8 

Passengers  carried  1  mile  r 

Kate  per  passenger  per  mile  "  *••       ;    :  <  ['s, 

Freight    carried    [tons)  :.,,."., i,        6.421    1<>2        5. ,22.012 

■•     V         '-on-  Carried    1   mil-  7" 

per  ton  per  mile  0  ^  0.802 

Earnings  per  freight  train  mile           .  W-H6  i  ..    *,*..? 

Earnings  per  passenger  train  mile  $1   '<<>\M         $1.49598         »1   41806 

Gross  earnings  per  mile. 116,1  118.11$  110,180 
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Detailed  Freight  Traffic  Receipts  (ind.  Milk  on  Passenger  Trains). 


Calendar  Years—                    1917.  1916.  1915. 

Throu                    revenue      $831,719  $802,511  $743,709 

,-onue...      1.211.283  1.144.865 

Milk  .                   84  I 

Goal  revenue 8,712.295  8,561.119  8,944.202 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

rninge—  1917. 

iiKer $1.7  '  i  ,048  $1,756,995 

Freight      6.755.2 

Mail  and  i  [press 295.088  23! 

Miscellaneous 1,378,468  1,806,442 


Operating  Expenses — 

Maintenance  of  way,  *c. $1,013,043 

Maintenance  of  equipment 1,624,323 

Traffic  expenses   113,189 

Transportal  Ion  expenses 3,729,855 

Genera]  expenses,  &c 240,169 

Total $6,620,579 

irnlngs $2,544,299 

Taxes 31(1.179 


$1,005,159 

1,410.091 

96.416 

3,476.432 

212,(554 


$1,124,601 

97.001 

66.132 

195.348 


$6,200,75:5     $6,213,291 

$2,593,413     $2,566,462 

267,164  251.652 


Operating  income $2,228,120     $2,326,249     $2,314,810 

Hire  of  equipment ^08  

Other  income 208.018  184.134  185,110 


$2,510,383     $2,499,920 


Gross  corporate  Income.. -.  $2,500,946 

Disbursements — 

Rentals  paid.  &c $107,867 

Interest  on  bonds 1,145,200 

Amortization  and  bond  discount 19.083 

other  interest 58,095 

Rentals  other  roads 193,234 

Hire  of  equipment 

Total $2,523,479     $1,670,801 

Balance  for  dividends $977,467         $839,582 

x  Dividends  on  preferred  stock $210  $210 

x  Dividends  on  common  stock (2%)1,162.144(1%)581,071 


$105,120 

1,145.200 

11,769 

61,502 

1S9, 231 

157.979 


$108,864 
1,145,200 

10,685 

61,127 

182.995 

169,088 

$1,677,960 

$821,960 

$210 


I 


Balance,  surplus  or  deficit def.$18i,887sur.$258,301sur.$S21 ,750 

x  Dividends  aro~deducted"  by  company  from  profit  and  loss  but  shown 
here  for  simplicity. 

BALANCE  SHEET  DEC.  31. 
1917.  1916. 


Assets —  $  S 

Road  &  eqmpm't-85,155,080  85,200,707 
Improve'ts    leased 

railway  property        77,754 
Invest,  in  alfll.  cos.: 

Stocks 2,312,138 

Bonds 6,205,135 

Advances 257,611 

Other  Investments  242 

Cash_ 1,777,888 

Time  dr.i  r:s  &  dep.  050,000 
Special  deposits..  15,680 
Traffic  108,476 

Agents  &  condue'rs  229. RSI 
Mails  &  supplies.    1.219,078 

Miscellaneous 557,069 

Int.  Adivs.  receiv. 


65,864 

2,312,138 

6,170,000 

40,001 

64,627 

1,070,592 


Disc't  on  fund,  dt. 

Other  unadjusted, 

&c.  accounts.  . 


334,57-1 


26,430 

160,900 
901,427 
S19.7S0 
805,910 
353,656 


303,041         245,331 


Liabilities— 
Common  stock.. 
Preferred  stock.. 
Mortgage  bonds. 


1917.  1916. 

S  $ 

5S,  113,983  58,113,983 
4,000  4,000 

28,630,000  28,630,000 


Equip,  trust  notes  1,195,000     1,397,000 


Traffic  balances. 

Accts.  &  wages 

Insur.,  &c,  res'ves 

Misc.  accts.  pay.. 

Otacr  unadjusted 
accounts,  &c 

Matured  interest, 
dividends  :-nd 
rents  unpaid 

Unmatured  divi- 
dends declared. 

Accrued  int.,  divi- 
dends,  &c 

Acer.  depr.,equip't  2,1"" 

Profit  and  loss *6, 659, 700 


106,494 
413,585 

280,392 
39,413 

130,959 


33,269 
1,102,144 


325,231 


603,351 


20,631 


30,549 


337,150 
2,031,531 
0.937, 17S 


^Total 99,292,057  98,375,612        Total.. ...99.202,057  98,375.612 

*:After  deducting  $84,733  loss  on  retired  road- and"  equipment''  and 
sundries  (net),   $7,853. 

|  Compare  "Annual  Report"  of  the  New  York  New  Haven  &  Hartford  RR. 
aboj  06,  p.  1578.  1035.  ^____ 

Chicago 'RiDCk"lslandT&  Pacific  Ry.  &  Proprietary  Cos. 

(38th  Annual  Report — Year  ended  Dec.  31  1917.) 
Pres.  J.  E.  Gorman,  April  17,  wrote  in  substance: 

^Termination  of  Receivership. — Through  the  consummation  of  the  plan 
of  the  joint  reorganization  committee  the  company  passed  out  of  the  hands 
of  the  receiver  at  midnight  of  June  24  1917,  in  conformity  with  an  order 
issued  bv  the  court  dated  June  12  1917,  and  on  July  27  1917  the  receiver 
was  finally  discharged  (see  plan,  &c,  V.  103,  p.  1887.  1908;  V.  104,  p.  451. 
2342,  2451,  2552.   1641). 

Judge  Carpenter  in  ordering  the  discharge  of  the  receiver,  said:  "This  is  a 
reorganization  without  a  sale,  the  property  returning  to  the  original  com- 
pany, and  in  this  the  proceeding  is  historic  among  receiverships.  I  can't 
say  too  strongly  how  much  credit  is  due  to  Judge  Dickinson  and  the  fine 
co-operation  he  has  met  with  from  the  stockholders.  The  Rock  Island  will 
pay  its  debts  and  it  has  plenty  of  money  with  which  to  pay  them." 

Results. — The  statement,  statistics,  &c,  shown  throughout  this  report 
embrace  the  operations  and  affairs  of  both  the  receiver  and  company 
throughout  the  entire  yeir,  and  contain  adjustments,  &c,  affecting  the 
operations  prior  to  and  during  the  receivership,  presented  in  consolidated 
form  with  a  view  of  preserving  the  historical  and  statistical  records  of  the 
company,  thus  affording  comparisons  with  in  preceding  annual  reports. 

The  results  for  the  year  compare  with  1916  as  follows:  Total  operating 
revenue  increased  $8,719,593,  or  10.8%,  but  operating  expenses  increased 
$10,954,387,  or  19.9%,  and  taxes  and  uncollectible  railway  revenue  in- 
creased $564,500,  or  14.8%,  so  that  operating  income  shows  a  decrease  of 
$2,799,295,  or  12.7%.  Miscellaneous  income  decreased  87,146,  and  in- 
terest, rentals  and  other  deductions  decreased  $2,255,397,  or  14.7%. 
The  balance  of  income  after  providing  for  all  charges  was.  therefore.  57.- 
527,145,  out  of  which  dividends  were  paid  on  preferred  capital  stock  (of 
3H%  on  7%  pref.  and  3%  on  6%  pref.),  aggregating  Si. 779, 773,  leaving 
as  balance,   surplus,  carried  to  profit  and  loss,   $5,747,372. 

The  unusually  heavy  Increase  in  the  operating  expenses  (19.9%)  is 
largclv  accounted  for  by  an  approximate  Increase  in  cost  of  material  other 
than  fuel  of  82,825,000,  increase  in  cost  of  fuel  SI  .449,000,  and  increase  in 
rates  Of  pay  Of  employees  $4 ,206,000.  A  considerable  portion  of  the  increase 
In  wages  consists  of  increases  granted  to  train,  engine  and  yard  service  em- 
ployees through  the  operation  of  the  so-called  Adamson  Law,"  which 
amounted  to  approximately  $1 ,275,000.  I  acreases  to  shop  crafts  amount  ed 
to  $1,49.0.000.  The  prices  of  material  and  supplies  are  still  on  the  upward 
trend.  Railway  taxes  increased  in  1917  $578,907,  or  15.4%  over  1916. 
The  two  items  of  increase  in  Operating  expenses  and  taxes  amounted  to 
$1 1 ,533,295,  and  regardless  of  the  substantial  increase  in  opera  t  Ing  revenues. 
had  the  effect  of  reducing  the  railway  operating  income  *2, 81  3.702. 

Government  Control. — On  Doc.  28  1917  the  President  of  the  United 
States,  under  Act  of  Congress  approved  Aug.  29  1916,  took  possession  of 
the  railway  lines  of  the  country,  including  the  railway  of  your  company. 
However,  the  accounts  undor  Government  control  became  effective  on 
Jan.  1  1918.  As  compensation,  the  Act  of  Congress  guarantees  to  the 
railroads  the  average  net  railway  operating  income  for  the  three  years 
ended  June  30  1917,  such  income  compi  Islng  the  total  operating  revenues, 
less  operating  expenses,  taxes,  uncollectible  railway  revenue  and  the  net 
balances  of  equipment  rents  and  joint   facility  rents. 

The  Act  contemplates  a  contract  with  each  company  covering  the  pay- 
ment of  its  guaranteed  compensation;  and  further  provides  that  where,  by 
reason  of  receivership  or  other  exceptional  circumstances,  the  said  basis 
of  operating  income  is  plainly  inequitable  as  a  fair  measure  of  just  com- 
pensation, the  President  may  make  such  an  agreement  for  compensation  as 
under  the  circumstances  he  may  find  Jusl .  The  exceptional  circumstances 
of  the  company  during  the  three-year  period  will  be  presented  to  the 
Government  for  consideration  in  preparing  such  contract. 

Financial. — Pursuant  to  the  reorganization.  $29,422,160  of  7%  pref. 
capita]  stock  was  sold  at  par  for  cash  to  the  original  common  stockholders 
(who  received  in  exchange  for  their  old  shares  $74,359,722  new  common)  : 
$5,000,000,  6%  pref.  stock  was  sold  to  former  directors  at  par  for  cash  and 
$20,000,000  6%  pref.  stock  was  xchanged  for  the  20-ycar  gold  debentures. 
The  committee  also  received  in  settlement  of  suit,  against  former  directors 
$500,000;  Interest  on  deposits,  $72,010;  and  cash  from  treasury  funds, 
S838.194,  making  the  total  cash  received  $35,832,364. 


Application  Of  the  Aforesaid  $35,832,364  l<>  Payment  of  Various  Securities.  Ac 


i  hit    -.  .$12,876,000 

...      6.582,000 

Coll.  Tru  it  n< .i.s.     7.600.000 

1 ,958,400 

Through  the 


ln- 


.$74,359,723 


.   29,422.160 


25,000.000 


•  tin    loans  and 
i  tin  reon.    . ..  795 

Purch. 

Ind.  c.mI  <<,.  bonds. Ac.  3,777.170 
ii'  payment  of  tin-  above  secured  obligations  and  the  redemp- 
tlon  of  the  $12,500,000  or  First  Mtge.  Gold  llonds  tin  ed  and 

placed  in  ill.-  treasury  $44,691,000  bonds  . 

gold  bonds,  00;  Bock  Isl.  Ark.  &  La.  RR.  1st  M.  bonds.  Si, 965.- 

000;   St.    Paul   &   K.   O.   Short  Line   Hit.    1st    M .   bon  .000. 

Capital  Stock. — Through  the  reorganization  the  outstanding  capital  stock 
I  I'd   $54,422,160,  as  follows: 

Common-  stock  audi  .  $76,000.000 — In  the  hands  of  public. 
tinder  reserved  for  a  like  amount  of — 
(a)  stock  of  B.O.R.  &  N.Ry. and  R.I.  &  Peo.Ry..$122.800 

<h\  old  com.  stock  capital  held  in  the  treasury 517,177 

referred,  auth.,  $30,000,000 — In  hands  of  the  public 
g  $40  per  share  on  old  stock  in  treas.  .$25 

Canceled 321.729 

"00.000 — In  hands  of  the  public. 
Remainder  reserved  to  be  issued  in  settlement  of 

ccitain  claims $10,000,000 

Funded  Debt. — During  the  current  year  the  funded  debt  in  the  hands  of 

th     public  decrea  ed  $44,096,967.     Receivers'  certifies  '.-creased 

18,000,  making  a  combined  total  net  decrease  in  the  funded  liabilities 

and  receivers'  obligations  during  th"  year  of  $50,684,907.     In  addition  to 

this,  SI.  101. 000  short-term  loans  were  paid. 

Road  and  Equipment. — Duri  g  the  period  under  review  the  net  invest- 
ment in  road  and  equipment  increased  $16,311,327.     ■• 

Jmvr.ti  emenls. — During  1917  sums  aggregating  $1 ,100,933  were  expended 
for  the  completion  of  terminals  and  other  facilities.  A  portion  of  these 
expenditures  were  made  necessary  on  account  of  additional  and  enlarged 
facilities  at  cantonment  camps  at  Lonoke,  Ark..  Fort  Sill.  Okla.,  and  Des 
Moines,  la.  Other  sums  have  also  been  expended  for  additions  and  better- 
ments to  bridges,  trestles  and  culverts,  rails,  other  track  material,  ballast. 
&c.  [The  entire  amount  of  expenditures  by  the  svstem  for  additions  and 
betterments  of  all  kinds  was  S3, 769,287,  notablv  $334. 20f;  for  grading, 
$616,625  for  bridges,  trestles  and  culverts.  S313.125  for  rails,  $42,576  for 
■■,28.606  for  other  track  material,  $257,717  for  ballast,  &c,  &c.l 
The  Rock  Island  Memphis  Terminal  Ry.  Co.,  organized  Aug.  18  1913. 
own1-  extensive  freight  terminals  at  Memphis.  Tenn..  and  has  outstanding 
capital  stock  si  .000,  and  First  Mtge.  bonds,  $1,300,000.  all  owned  by  your 
•my.  During  the  year  the  system  investment  in  the  property  account 
of  your  company  increased  $932,451 ,  which  amount  represented  the  owner- 
ship and  investment  in  the  securities  of  the  Terminal  Co. 

The  expenditures  for  track  elevation  in  Chicago  to  Dec.  31  1917,  south  of 
76th  St.,  amounted  to  $2,578,511 ,  of  which  $531 ,463  was  expended  in  1917. 
Keokuk  &  Des  Moines  Ry. — At  midnight  June  24  1917  this  property, 
which  had  been  separately  operated  by  authority  of  the  court  since  July  1 
1915,  was  returned  to  your  company,  which  has  since  that  date  been 
operated  in  accordance  with  the  contract  of  May  14  187S.  Your  company 
will  recognize  the  binding  effect  of  the  said  contract  during  the  period 
within  which  that  property  was  separately  operated  by  the  receiver  and  will 
make  settlement  with  the  Keokuk  &  Des  Moines  Ry.  Co.  accordingly. 

Suspended  Pauments. — The  amount  of  the  suspended  pavments  during  the 
year  was  $482,060,  and  to  Dec.  31  1917  the  total  amount  was  SI.  58,344. 
This  amount  excludes  interest  on  the  20-year  debentures,  as  such  interest 
was  paid  from  reorganization  funds.  As  to  whether  or  not  these  suspended 
payments  will  be  made  is  under  active  consideration. 

Rental  and  Income  Charges  Accrued  and  Charred  Aoainst  Income  But 
Not  Paid  Owing  to  Disputes,  etc.     [Inserted  bv  Ed.] 

1917. 
C.  B.  &  Q.  trackage,  Harlem,  Mo.,  to  Rushville,  Mo..  $77,723 
Trinitv  &  Brazos  Valley  Railwav  Co. — 

4H%  int.  on  total  cost  of  Brazos  Line  ($11,034,602) .S248.278 

Prin.  of  equip,  notes,  Ser.  "A"  and  int.  thereon 6,406 

Galv.  Term.  Ry.  Co.  int.  on  $1,051,000  1st  M.  6%  bds.     33,180 
xUnion  Term.  Ry.  Co.,  St.  Joseph,  Mo.,  agreement  to 

purchase  capital  stock 31 .250 

Consol.  Ind.  Coal  Co.  int.  on  1st  M.  5%  bonds 75.375 

Other  Items 9,848 


1916. 
$125,728 

$248,278 
26.250 
49,770 

46.875 

187.500 

(?)  I 


x  Of  the  amount  accrued  during  1917,  $16,146,  covering  period  June  25 
to  Dec.  31  1917.  has  been  paid. 

Industrial  Department. — During  the  year  under  review,  109  establish- 
ments have  been  located  along  the  line,  and  it  is  estimated  that  such  estab- 
lishments will  employ  approximately  1,471  men.  expend  in  construction 
$2,891,100.  and  will  create  an  additional  movement  of  30.824  carloads  of 
revenue  freight  over  our  lines,  materially  increasing  the  movement  of  less 
than  carload  freight. 

Rates. — The  passenger  rate  litigation  in  Kansas,  Atkansas,  Missouri  and 

aska  remains  practically  unchanged.     In  Arkansas  and  Nebraska  we 

are  operating  under  an  injunction  and  collecting  a  fare  of  3  cents  per  mile. 

The  final  testimony  in  the  Arkansas  case  has  been  presented.     In   Kansas 

the  P.  U.  Commission  denied  the  petition  of  the  carriers  after  a  full  hearing 

for  an  increase  in   passenger  rates,   and  the  carriers  are  preparing  data  to 

resented  to  the  Federal  Court  with  a  view   of  increasing  the  passenger 

rate.     Missouri,  where   the  original  increase  was  enjoined  by  a  taxpayer. 

the  carriers  have  been  granted  a  rate  of  2 '  >  cents  per  mile.     Your  company 

practically  finished  presenting  its  evidence  before  the  Special  Master  in 

Nebraska  in  connection  with  the  Federal  suit,  in  that  State,  and  it  is  ex- 

i  that  the  case  will  be  closed  early  in  191 S.     On  March  12  1918  the 

court   granted    a   permanent   injunction   against   the   maximum   two-cent 

passenger    fare    established    by   the    constitution    of   Oklahoma    and    also 

•;    the   various   freight  rate   orders   promulgated   by   the   Oklahoma 

Commission;  your  company,  accordingly,  on  March  17  1918  established  a 

[mum  rate  of  3  cents  per  mile  for  intrastate  passemzer  travel  within 

Oklahoma,  and  on  March  25  1918  increased  all  of  its  freight  rates. 

STATISTICS— COMMODITIES  CARRIED  FOR  CAL.  YEARS  (TONS). 
(In  Tons) —  Aoric.nl.      Animal.       Mines.       Forests.       Manuf.      Misccll. 

1917 6,248,520   1,878.577  9.839,806  2,422.554  5.836,185  1,663,720 

1916 6.940,406  1,706,327  8,250.665  2.134,438  5.188,545  1.575.556 

GENERAL  STATISTICS— FOR  CALENDAR   YEARS. 

1917.        1916.        1915. 

Miles    operated.. 8.297  8,131  8,139 

engers  carried  (No.) 19,787,940        19.413,443        19.350.4S6 

1  mile 1,110.674,433      969.061.363      96S. 180.854 

Revenue  J>er  passenger  mile 2.10  cts.  2.03  cts.  1.91  cts. 

Revenue  tons  carried  (No.) 27.889.362        25,705.937        22.784.031 

do         1  mile 7,076,007.235  6,427.424.220  5,348.139,929 

Revenue  per  ton  mile 0.84  cts.  0.S6  cts.  0.86  cts. 

Operating  rev.  per  mile  road $10,904  $10,001 

INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 
1917.  1916. 

e  mileage  operated 8.21S  8,088 

Operating  Revenues —  $  $ 

l,t      .$59,690,072  $55,141,668  $47,404,207 

r 23,301,086     19,674,370     18.500.032 

Mail,  &C 6.617,564       6,073.091        5,395.120 

.S89.60S.722  $S0.8S9.129  $71,299,359 


$8,666 

1915. 
S.228 
$ 


Total  operating  revenue 

Operating   Expenses — 
Maintenance  ofway  and  structures.  .$10,863,551 

Maintenance  of  equipment 16,885,582 

Traffic 1.795.  112 

Transportation 33,884,630 

Miscellaneous  operations 573.72  1 

al 2,336.506 

Transportation  for  investment Cr. 293,001 

Total  operating  expenses $66,046,104  $55,091,717  S53. 610,457 

Net    earnings .$23,562,618   $25,707,412  $17,688,902 

Tax    accruals... 4,345,202     $3,766,294     $3,516,012 

Uncollect iblcs 21.368  38,775  32,681 


$10,097,734 
13.168.137 
1,716.087 
27,76 
52£ 

Cr.l. 


33,148 
12,298,662 

1,841,640 

27.191.120 

-.085 

1,860,665 

Cr.  22, 862 


Operating  income $19. 193,048  $21,992,343  $14,140,209 

Rent    from    equipment    (Other    than 


freight  cars). 

Joint  facilities,   Sec,  rent 

Income  lease    of  road 

I\  1  Iscel  1  a  neous  income 


560,946 

547.105 

7,612 

313.232 


604 .938 

535,487 

48,911 

247,006 


540,192 
585.084 

16,298 
187.893 


Total    income $20,622,243  $23,428,685  $15,469,676 
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1917. 


1916. 


507,368 

1,721,515 

339,649 

12,386,207 

637,209 


1915. 
$ 
937,212 

542,740 

1,609,388 

257,698 

12,165,212 

343,814 


Hire  of  freight  cars — Cr.$539,063  Cr .$241,453 

Rent  for  equipment  (other  than  freight  

cars) 533,754 

Joint  facility ,  &c . ,  rents 1 .711 .690 

Rent  for  leased  roads 270,502 

Interest   charges 10,648,475 

Other  income  charges 463,740 

7  %  preferred  dividends. -  (3 H  % )  1 .029,774 

6%   preferred  dividends (3%) 750 ,000 

:     Total  deductions $14,874,872  $15.^,496  $15  856.064 

Balance,  sur.  or  def sr .$5,747,371  sr$8 ,078,1 89  def. $386,388 

PROFIT  AND  LOSS  ACCOUNT  FOB  CALENDAR  YEAR  1917. 
Debit  balance  Dec.  31  1916,  brought  forward $5,024,423 

Sundry  credit  items —  _  ,,  ,,. ,-, 

Surplus  for  year  ended  Dec.  31  1917  as  shown  above     --------$5,747, J/-* 

Additions  and  betterments  made  prior  to  Mar.  31   1902  ana 

charged  to  operating  expenses . 7.--^   '•Hoo,4'M 

Chicago  Terminal  property  sold  and  capital  account  credited 

in  excess  of  charge  thereto .- trv*"" 

Cash  received  in  part  payment  of  settlement  of  suit  agamst  tor- 

mer  directors -—t—.      5UU,uuu 

Book  value  of  property  increased  to  a  conservative  appraisal  or 

its  present  value:  Timber  lands  in  Minn.,  $1,685,520;  real 

estate  in  Minneapolis,  $175,559,  and  coal  lands  m  Colorado, 

$101  599  _        --  -   -  -  l.yoAo/o 

Profit  on  land  and  securities  sold"  $119,663:  sundry  adjustments, 

&c,  $32,052 151.115 

Total  credits fJMm'^f 

Balance- $11,891,131 

Dacln  ctio7is~~~~ 
Depreciation  on  tracks,  structures  and  equipment  sold,  disman- 

tied  and  destroyed . .-- aTZT~»:Z  i  ooA'Aoa 

Expenses  incident  to  the  reorganization,  issuance  of  securities.  &c.  l,22b,b^» 
Expense  in  connection  with  issuance  of  funded  securities,  it>308,- 

260;  miscellaneous  adjustments,  $76,744 — cssa.uoq 

Credit  balance  Dec.  31  1917.  as  shown  on  balance  sheet  below.$9,938,379 


BALANCE  SHEET  DECEMBER  31. 

1917.  1916. 

Assets —  $  $ 

Railway,  rolling  stock  equip.  &  lake  river  steamers. 538, 510, 563 1532, 981 ,894 

Ocean  and  coastal  steamships a26,810,547J 

Acquired  securities 123,126,926  114,231.203 

Advances  to  controlled  prop.  &  insur.  premium.-     6,747,2591251,196,927 

Investments  and  available  resources b279,650,539J 

Cash 31.424,894     57,076,019 

Miscellaneous  accounts  receivable 6,579,313       8,818,456 

Accounts  due  for  transportation,  &c c4, 344, 300        ---_ — -- 

Temporary  investments  in  war  loans 5,979,275 

Net  traffic  balances 335,440  210.829 

Agents  and  conductors 2,642,247       2,676,545 

Material  and  supplies  on  hand.. 17,902,955     13,597,396 

Total -1,038,074,983  986,768,544 


BALANCE 
1917.  1916 

s&  s 

,042,874  325731 
2S0.920         221 


SHEET  DEC.  31. 


Assets — 
Road  &  equip  .-342 
Impts.  on  prop  — 
Miscell.     physical 

property,  &c__-  3,874,898  2,016, 

Inv.  in  affil.  cos.-16,059,869  16,658, 

Other  investments  2,258,884  2,258 

Cash 4,104,442  6,904 

Demand  loans, &c.        52,500  63 

Special   deposits.-  3,721,980  2,292 

Loans  &  bills  rec  -        20,588  22 

Traffic,  &c,  b:ils.       879,549  729 

Agents  &  conduc's  1,827,907  1,463 

Miscellaneous..   .  4,031,215  3,197 

Materials  &  aupp.  9,792,282  7.428 

Int.,  &c,  receiv'le        88,871  54 

Deferred  assets  . .      154,178  69 

Unadjusted  debits  3,569,403  2,441 


547 
824 

690 
293 
,833 
,593 
,000 
,851 
,257 
,493 
,134 
,208 
,000 
,827 
,351 
,595 


Liabilities — 
Capital  stock  (see 

text) xl28 

Fund,   debt    (see 

•'Ry.    &    Ind. 

Section") y220 

Receivers'  ctfs — 
Non-negot'le  debt 

to  affil.  cos 

Loans  &  bills  pay. 
Traffic,  &c,  bals. 
Acc'ts  &  wages  .. 

Miscellaneous 

Dlvs.   matured 1, 

Mat'd  Int.  unpaid  2 

do     dlvs.,  &c- 
Accr'd  inl ..  &c.--  2 
Def'd,  &c,  liabil.  5 

Tax  liability 2 

Reserves 3 

Accr'd  cleprecia'n_  6 
Corporate   surplus 
Profit  and  loss..-sr9 


1917.  1916. 

,904,683  74,482,522 
,230 


,345 


147,375 


859, 
,060, 
450, 
,779, 
,866, 
44S. 
,202 
,377 
,646 
,583 
,597 
64 
,93S 


005 
856 
533 
9S9 
791 
S90 
874 
904 
830 
912 
,628 
,367 
,379 


264327,311 
6,58S,000 

95,841 

4,100,000 

958,128 

4,S69,415 

396,698 

227 

3,783,712 

204,741 

2,757,300 

3,676,250 

2,139,432 

3,120,220 

5,013,745 

64,368 

df5,024,423 


Liabilities — 

Ordinary  stock 260.000,000 

4%  preference  stock 80,681,921 

4%  consolidated  debenture  stock . d216, 284,882 

Algoma  Branch  first  rntge.  5s 1 3,650,000 

Equipment  obligations 10,030,000 

6%  note  certificates 52.000,000 

Premium  on  ordinary  stock  sold 45.000,000 

Accounts  payable,  &c 19,268,131 

Accrued  rentals,  &c 535,025 

Reserve  for  contingencies  and  taxes 22,659,909 

Other  reserves 10,568,002 

Net  proceeds  lands  and  townsites 76 ,487 ,298 

Surplus  revenue  from  operation 127,275,370 

Surplus  in  other  assets 113,634,444 


260.000.000 
80,681,921 

176,284,882 
3,650,000 
11,130.000 
52.000,000 
45,000,000 
17,989,049 
544,061 
23,284,641 
10,664.643 
71,999,872 

116,804,454 

116.735,022 


Total --- 1,038,074,983  986,768,544 


a  Present  estimated  value,  $65,000,000.  b  See  V.  106,  p.  1242.  c  Im- 
perial and  Dominion  Governments,  accounts  due  for  transportation,  &c. 
d  Includes  $40,000,000  of  4%  consolidated  debenture  stock  loaned  during 
the  year  to  the  British  Government.     See  V.  106,  p.  1241,  1229. 


\  Griffin  Wheel  Co.,  Chicago. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 


'Calendar  year —  1917. 

Earns,  from  operations.  $1,374,470 

Metal  fluctuation  acc't-  

Interest,  discount,  &c._  78.077 


Total  392,760,360  371553,495       Total 392,760,360  371553,495 

x  Includes  $74,359,723  common  stock,  $29,422,160  7%  pref.  and  $25.- 
000  000  6%  pref.  stocks  outstanding;  also  $122,800  common  stock  re- 
served for  exchange  for  $122,800  Burlington  Cedar  Rapids  &  Northern 
Ry.   and   Rock  Island  &  Peoria  Ry.  stock. 

y  After  deducting  in  1917  $44,904,181  held  in  treasury.  . 

K* N0te  — in  stating  the  assets  and  liabilities  of  the  companies  forming  the 
Rock  Island  Lines,  the  holdings  of  the  Chicago  Rock  Island  &  Pacific  Ry. 
In  the  bonds  and  capital  stock  of  the  auxiliary  lines  together  with  loans 
between  the  various  companies,  have  been  eliminated  from  the  liabilities 
and  a  like  reduction  made  in  the  assets  pertaining  thereto;  the  figures 
shown  therefore,  represent  the  book  value  of  the  assets  and  liabilities  with- 
out duplication.— V.  106,  p.  1461,  1036. 

Canadian  Pacific  Railway. 
(Report  for  New  Fiscal  Year  ending  Dec.  31  1917.) 
The  remarks  of  Rt.  Hon.  Lord  Shaughnessy,  President 
and  Chairman  of  the  company,  along  with  the  income  and 
profit  and  loss  accounts  for  year  ending  Dec.  31  1917,  and 
the  balance  sheet  as  of  Dec.  31  1917,  were  published  in  full 
in  last  week's  "Chronicle"  on  page  1241. 

STATISTICS.  REVENUES  AND  EXPENSES  FOR  CALENDAR  YEARS- 

Freinht    Ac'   Traffic —  1917.  1916.  1915. 

Tons  carried  ---       31.198.685        30,168.798        24.895.106 

Tons  caSed  one'mile":::."....  14882,991,224  14931  739.090  10602  237,949 

Revenue  per  ton  per  mile r0.70  cts  0.65  cts  0.6H  cts 

Pusseneers  carried  15,5/0,721  15,577,052         l,i,l)i.i,.i.1.i 

Passengers  carried  one  mile....  1.4SS .074,821  1,367,273,140  1.185.650,397 
Revenue  per  passenger  per  mile  2.03  cts. 

Passenger  revenue ,?J?,2P'-n5 

Freight - -     10?'5oo*I?»k 

I^ails  1,429,405 

Exp. ,  telcg.",Yleopfng  cars,  &c_ -       17,085.149 


Total   earnings 

Deprec'n  on  bldg.,  &c_. 
Other  deductions 


1,452,547 
309,307 


1916. 

$1,213,996 

477,395 

72.635 

$1,764,025 
115,008 


1915. 
$1,159,693 


1914. 
$1,035,892 


87,539 


82,513 


,247,232 
150,801 


$1,118,405 
106.192 
130,835 


$1,143,240     $1,649,017     $1,096,431         $881,378 

x$175,689         $351,411         $351,603         $356,049 

x611,492(7%)610,750(6%)525,792(6%)526,578 

Bal.,  sur.  or  def.-.xsur.$356,059sur.$686.856sur. $219,036     def.$1.249 


Net  profit 

Pref .  dividend  (6%). 
Common  dividend.. 


x  Note. — The  common  and  pref.  dividends  paid  in  1917  were  from  1916 
earnings,  and  they  were  therefore  deducted  from  the  profit  and  loss  sur- 
plus of  $2,059,569  as  of  Dec.  31  1916.  Also,  before  arriving  at  surplus 
of  $2,239,939  as  of  Dec.  31  1917  there  was  deducted  a  further  $175,689 
for  dividends  on  pref.  stock  declared  out  of  1917  earnings,  reducing  the 
increase  in  total  surplus  for  the  year  to  $180,370. 


BALANCE  SHEET  DEC.  31. 


Total  revenues  .- l§%$fH%.'Mn 

Maintenance  of  way ,  &c \Z'VS'9&% 

Maintenance  of  equipment 23.404.2tM 

Transportation og  -yJ-J  •  • ;("«» 

Traffic       .                   3,084,944 

Sleeping" "car ~&c.  expenses !'89§'2o§ 

Lake,  &c,  steamers  expenses. .  J •054,683 

General. - ^9-o',r 

Commercial  telegraph 1.77U.4oU 

Total  expenses 10;?'§?2'iUZ 

Net  earnings 46,546,018 


1.96  cts. 

$ 

26,849.282 

96.454,896 

1,191 

14,994,317 

139.729,687 

17,249,500 

IS, 908.464 

42.385.348 

2, 'U0. 872 

979,893 

916,157 

4.345,852 

1,527,102 

89,253,188 
50,476.499 


1.97  cts. 

$ 

23,309,847 

72,450,028 

1,387.099 

12,250.274 

100,397,248 

10.006. 6S2 

12.820,747 

33,118,705 

2,837,971 

998.851 

859.438 

3,019,240 

1,280,376 

65,872.010 
43,525.238 


Assets — 
Plants  &  prop.,&c. 
Good  will,pats.,&c. 

Inventories 

Cash 

Marketable  securs. 
Notes  &  accts.  rec. 
Notes  see'd  by  stk. 
Prepaid  lnsura  nee 
Employees'  tr.stk. 


1917. 

S 
4,918,244 
6,950,000 
1,982,277 
1,007,926 
1,589,451 
1,773,192 
57,208 
10.537 


1916. 

S 

4,853,905 

6,950,000 

2,612,710 

459,612 

1,434,993 

1,143,017 

63,780 

21,109 

37,000 


Total .18,288,835  17,576,126 

-Y.  106.  P.  1464.  ;    .       .  I 


1917. 

1916 

Liabilities — 

S 

$ 

Preferred  stock 

5,849,300 

5,856,300 

Common  stock 

8,723,900 

8,735,600 

Accounts  payable. 

427,677 

422,188 

Accrued  taxes 

51,289 

80,256 

Reserves,   incl.   in 

1917  Fed. 

996,730 

422,214 

Profit  &  loss  surp. 

2,239,939 

2,059,569 

INCOME  ACCOUNT. 
Yi  or  ending   _6  Mos.  fo     — Years  ending  J [uneSO — 


Dec. 


Gross  earnings  — 
Working  expenses 

Net  earnings 

Deduct — 

Fixed  charges 

Pension  fund 

x  To  special  account 

Pref.  dlvs.  (4%  p.  a.).. 
Common  dlvs.  (7%  p. a.) 

Total    deductions 


31 
I 

...162,389,834 
...105,843,316 


17".  Dec.  31  '16.    1916.  1915 

$         $  $ 

76.717,965  129,481,885  98,865,210 

46.843,199  80.255.965  65.290.5S2 


46.546,018  30.874,766  49.225,920  33,574,628 


10.229.113 

500,(1(10 

,683 
3.2:'. 

fl.OOO 
34.125,103 


Balance,  surplus 12.420.916 


5.132.551 

200,000 

1.144.071 

1,613.638 

'»,  100.000 

17,190.261 
13,684 


Special  Income  Account 


10.306.190 

125,000 

1.923.2X0 

3.227,276 

18.200.000 

33.781,762 

15,444.158 


10,446.510 
125.000 

1 .4'.' ' 

3,2  in. 050 
18,200,000 
33.484,713 


Special   Incomo- .$10,713,299  $6,415,352 

Common  dlvs.  (3%  p.a.)     7.800.000  3,900.000 

Balance- $2,913,299  $2,615,352 

Provlous   balance- 10.922.451  8.407.099 


$9,910,955  $10,969,332 
7,800.000      7.xoo.ooo 


$2,140,955 
6.266,144 


$3,169,332 
8,096 


Total  surp.  special  Inc. .$13,835,750  $10,922,451      $8,407,099     $6,266,111 
x  Net  earnings  of  coastal  steamers,  commercial  telegraph  and  news  de- 
partment transferred  to  special  Incomo  account. 


Total 1S,288,835  17,576,126 

United  Railways  &  Electric  Co.  of  Baltimore. 
r     (19th_Annual  Report— YearlendedJDec7Zl  1917.) 
'""President  T.  A.  Cross,  Baltimore,  April  10,  wrote  in  subst.: 

Results  — While  the  increase  in  the  gross  revenues  [of  $646,786.  or  6.52%] 
was  quite  satisfactory,  the  company  has  suffered,  in  common  with  other 
nubile  utilities,  from  a  material  increase  in  its  operating  expenses,  Fuolic 
utilities  have  been  affected  by  rising  prices  in  practically  every  branch  of 
their  work.  [The  operating  expenses  of  this  property  increased  In  1917 
$609  445  or  15.31%,  over  1916:  depreciation  charge  increased  $32,339,  or 
6  52%,  and  taxes,  licenses,  &c,  increased  $84,883,  or  8.53%). 

'For  maintenance  of  way,  structures  and  equipment,  there  was  charged 
to  operating  expenses  during  the  year  1917  $923,641,  which  with  the 
"R 528  042  credited  to  depreciation  reserve  and  Included  In  operating  ex- 
penses   makes  a  total  of  $1,451 ,6S3.  an  Increase  of  S121.864. 

Four  quarterly  dividends  of  1%  each  on  the  common  stock  were  de- 
clared On  Dec.  31  1917  the  company  had  no  floating  debt  and  had  cash 
on  hand  from  current  revenues  amounting  to  $671,191. 

Taxes  — The  total  taxes  and  public  charges  In  1917,  including  park  tax. 
cost  of  paving  streets,  track  changes  necessitated  by  regrading  of  streets 
and  highways,  widening  of  streets,  &c,  were  $1,260,713,  or  about  24%  of 
the  net  receipts,  niter  paying  operating  expenses.  Tins  represents  an 
Increase  of  S102.123  over  1910.  The  park  tax  for  the  year  was  $671,712. 
as  against  $631,018  in  1916.  an  Increase  of  $40,693.  ..„..„  mho„  „# 

Neio  Cars  — The  very  large  expansion  In  the  industries  and  tho  number  or 
men  employed  In  and  around  Canton  and  Sparrows  Point  on  the  left  of  the 
harbor  and  Curtis  Bay  and  Locust  Point  on  the  right  of  tho  harbor,  have 
strained  the  capacity  of  those  lines.  The  company  received  early  In  1917 
100  new  cars  and  in  Mav  ordered  SO  more  to  meet  the  conditions  stated,  but 
not  one  car  of  this  last  lot  was  received  during  the  year 

Note  Issue— Exchange  for  Old  Notes.— In  order  to  make  proj  Won  for  the 
purchase  of  additional  cars,  for  extensions  and  Improvements,  we  Issued, 
on   Aug.    15  1917,   $3,000,000  6%   5-year  Convertible  notes,   part  of  an 

^The  remaining  $2,750,000  of  notes  bear  Inters  t  a1  v  ; .  and  wen  tamed 
to  be  exchanged  par  for  par  for  tho  companj  ear  gold  notes,  ma- 

turing Feb.  11921.  Inasmuch  as  the  latter  did  noi  contain  the  convertible 
feature    and  It  was  deemed  proper  that  these  noteholders  should  have  a 

similar  privilege  to  that.  Contained   In   the  nev,    Issue.      More  than  one-hair 

of  these  ,v;  notes  were  exchanged  prior  to  Dec.  31  1917.  i  nder  the  order 
of  the  Pul  n''(>  of  "' 

thov  mnv  be  converted  Into  the  common  stogc  of  the  company  at  $30  per 
s  are  but  only  after  Aug.  16  1919  and  within  one  year  of  Aug.  15  1019; 
at  $33  per  share  thereafter,  but  within  two  years  of  Aug  15  1919;  and  nt 
$30  per' share  thereafter  until  Feb.  15  1922.  The  charter jraa  amended  «, 
provide   stock  to    meet    the   eon  vert  ihlo    feature.      (V.    105.    p. 

OV  tho' proceeds  of  the  note  Israel,  the  company  had  on  hand  $2,241,- 
408    at    III"    :il        In    additl  i  the  pro.  ■ 

ln/£:;ir"  "Km^y^sl^holds  m  II  v  $3,000,000  of  It,  own 

1  'of  the™!  ar  viand  Kiectrtc  Hallways  Company's  bonds  (authorized  Issue 
«q  000  000 1  covering  property  lea  ur  company,   there  are  now 

S4  o'lfi'ooo  outstanding,  of  whl  ">  are  held  In  the  genera]  sink   fund. 

Wooes  During  1917  the  rates  of  pay  or  motormen  and  conductors  and 
employees  in  other  departments  were  again  increased,  i  p  to  the  date  of 
this  writing  your  company  has  voluntarily  Increased  the  pay  of  lt«  men  six 
times  in  the  pa  ir».     It  hai  kbllshed  a  free  pension  sj 

for  Its  aged  and  Its.  I   employees  and  Tree  lire  Insurance  Kir  the 
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benefit  "t  their  familie        h   li    <  ■'■  Ing  care  of  the  families  or  lt^  mi 

volunteered,  prior  10  the  draft,  for  armv  or  navy  service,     our  i i  dl 

tribution  depol  distributed  tupplles  practically  at  cost,  savin*  tin  men 
about   25' ,    in  their  (able-  expe 

Exten  rbe  IJhertj    Heights  Ave.  line  was  extended    nearly  two 

mile*,  through  ■  rapldlj  developing  section.  An  exten  Ion  wan  al  o  built 
to  accommoaatp  the  rapldlj  exp  inding  business  of  the  Bethlehem  Steel  ("o. 
•  ■         rrows  Point,  al  which  place  nearly  one  mile  or  track  was  relocated 

and    '  j    mile  evien-io-'  wan  built  from  the  main  line  to  the  new  (In  plate  mill 

A  two  mile  exten  ion  Into  the  t'urtK  Hay  district  la  proposed. 

To  equip  'lie  Sparrow-    Pi  i  liiu-h    -peed   line,  an  automatic 

block  signal  system   wan   installed  and  a  new  Mili-tation  was  built-. 


Car  miles 

lu\  enue  passes 

is  

Revenue  — '. 


OPERATIONS  AND  FISCAL  RESULTS 

loir, 
12.100 


1017. 
Nut  stated 


1916. 

Not  stated 


101  -1. 

30.250.104 
1M  .7  1  1,023   185.296.350 
75,807,256     77.KI2.h70 
I 


Ke\  enue  from  t ransp'n. 

1.786 

9.751.374 

8.904.857 

3.555 

Rev.  other  than  1 

136 

10,560.836 

1.677 

123.287 

9,028.144 

120,284 

Total   revenue 

9,914,051 

9.203,839 

Expenses — 

Maint.  of  way  &  struc. 

436.531 

403.254 

354.613 

399.710 

Maint.  of  equipment 

Maintenance  of  power.  - 

462.082 

407.870 

362.131 

408.211 

25.027 

22.002 

Tower   ser\  ice 

850.989 

list), 619 

Traffic  expenses 

19.231 

7.577 

7.498 

12.563 

Conducting  transport'n. 
General  &  miscellaneous 

2,633.840 

2.282.774 

2. 701.0  Hi 

2,727,442 

1,694 

762,864 

717.411 

764 .507 

Depreciation 

528,042 

495,703 

410.548 

460.305 

Total  oper.  expenses.     5,795,437 

Net  earnings 4,765.399 

Other    income 96.101 


5.063.652 

4.850.399 

92.000 


4.553.247 

4,474,807 
8,333 


4,781.834 

4,422,005 

24,721 


Gross    income 4,861,500       4,942,399       4,483,230       4.446,726 


Deductions — 

Interest  on  funded  debt. 

1.853.770 

1,822.393 

2,063,468 

2,045.179 

Taxes,  &c 

1,079,723 

994.840 

924,534 

909.744 

Rentals 

438.515 

410,089 

6.901 

7,266 

Discount,  &c 

54,826 

47.874 

4,594 

1 ,325 

Int.  on  car  trust  certfs.. 

1,312 

Total 

3.426.834 

3.275,195 

2,999,497 

.  2,964.826 

Balance 

1,434,666 

1,667,204 

1.483,733 

1.481,900 

Md.  El.  Rys.  M.  sk.  fd. 

67,335 

65.501 

Exting.  disc,  on  securs. . 

37.950 

37.950 

Int.  on  income  bds.  (4%) 

559.080 

559.080 

559,080 

559,080 

Preferred  divs.  (4%) 

920 

920 

920 

920 

Common  divs.   (4%) 

818,448 

818.448 

818,448 

818,448 

Balance,  surplus. 


56,218 


288.756 


None 


None 


The   total   surplus   Dec.  31  1917,  after   deducting  $50,000  contribution 
to  Red  Cross  war  fund  and  $50,724  misc.  items  (net),  was  $1,066,988. 


BALANCE  SHEET  DEC.   31. 


Assets — 
Road  &  equipm't-73 

Investments al 

Co.'s  bds.  in  treas.- — ■ 
Cent.  Ry  .cons.  5s 

U.R.&E.cons.4s  3 
Cash  for  construe.   1 
Cash  for  divs.,  &c_ 
Cash  in  banks,  <fcc. 
Accts.   receivable . 
Mat'l  &  supplies.. 

Deferred  assets b5 

Unadjust.  assets.. c4 


1917.  1916. 

$  s 

,493,111  71,952,178 

,195,351  811,740 


8,000 
,000,000 
,700,000 
120,365 
671,191 
140,439 
890,451 
,750,814 
,329,762 


8,000 
000.000 
634,741 
115,824 
921,593 
76,510 
510.144 
524,452 
163,983 


Liabilities — 

Common  stock 20 

Preferred  stock 

Bonds  (see  "Elec. 
Ry.  Section")... 47 
2d  M .  Income  4s. .  13 
Accts  .&  wages  pay . 
Accrued  interest.. 
Accrued  taxes,  Ac. 

M  Iscellaneous 

Deferred  Uabil...d6 
Unadjusted  liabil. 
Surplus 1 


1917. 
$ 

,461,200 
23,000 

,670.000 
,977,000 
226,896 
602,113 
331,874 
120,365 
,092,718 
727,330 
,066,988 


1916. 
$ 

20,461,200 
23,000 

44,670,000 

13,977,000 

344,053 

537,750 

326,206 

115,823 

5,401,287 

757,352 

1,111,494 


Total 91,299,483  87,725,164        Total -91,299,483  87,725,164 


a  Includes  in  1917  stocks  and  bonds,  $587,665;  property  rights,  $99,309, 
and  notes,  $508,377.  b  "Deferred  assets"  in  1917  embrace  Maryland  Elec. 
Rys..  lessor  account,  proceeds  of  $4,946,000  bonds,  $4,477,300;  payments 
under  1H%  sinking  fund.  $617,105;  under  7K%  s.  f.,  $951,513;  payments 
of  10%  on  account  of  equipment  purchased,  $193,211,  and  improvements 
to  property,  $4,332,  less  equipment  released  (90%  of  cost),  $530,084,  and 
adding  other  deferred  items,  $37,436.  c  This  item  includes  Maryland 
Trust  Co..  trustee,  income  bond  coupons  under  funding  agreement  dated 
July  25  1906.  $3,920,000.  d  "Deferred  liabilities"  in  1917  include:  Lia- 
bility for  Maryland  Elec.  Rys.  bonds  (auth..  $8,000,000).  $4,946,000;  sur- 
plus dependent  upon  acquisition  of  leased  property  (Maryland  Elec.  Rys.), 
$1,099,918,  and  misc.,  $46,800. 

Note. — The  company  has  a  contingent  liability  as  guarantor  of  the  prin- 
cipal and  int.  of  the  Bait.  Sparrows  Point  &  Ches.  Ry.  4K  %  1st  M.  bonds 
(auth.  and  issued,  $2,000,000),  due  Feb.  1  1953.— V.  106,  p.  1578,  1345. 

United  Light  &  Railways  Company. 

{Re-port  for    Year   ending   Dec.   31    1917.) 

Earnings  of —  Results  for  Calendar  Years 

(1)  Subsidiaries —  1917.  1916.  1915.  1914. 

Gross  earnings $7,705,269     $6,885,779     $6,308,776     $6,166,959 

Oper.  exp.  (Incl.  maint.  & 

taxes) 5.046.908       4.219,386       3,827,262       3.797,534 

Net  earnings $2,658,361     $2,666,393     $2,481,514     $2,369,425 

a  Interest  and  dividends.   1,494.688       1.390,513       1.387,155       1,314,136 

Balance $1,163,673     $1,275,880     $1,094,359     $1,055,289 

(2)  United  Light  A  Rys. — 
Earns,  available  on  stocks 

owned $1,150,369     $1,257,490     $1,079,565     $1,039,783 

Divs.  &  Int.  rec.  on  inv..       608.612  477,642  424,116  344,294 

Miscellaneous  earnings..      295,913  183,689  122,511  123,155 

Gross   earnings $2,054,894     $1,918,821     $1,626,192     $1,507,232 

Expenses  and  taxes 147.273  146.908  127,316  114,615 

Net  earnings.. $1,907,621  $1,771,913  $1,498,876  $1,392,617 

Bond.  &c.  interest $703,050  $578,640  $520,136  $455,833 

First  preferred  dividends.       605.557  595.792  525,789  462.801 

Second  preferred  divs...         b3 1.630  b63,272 

Balance   for   com.    divs., 

deprec'n,   &c $599,013         $597,480         $421,321         $410,711 

a  Including   interest   to   United    Light   &,   Railways   Co. 

b  Second  preferred  stock  has  all  been  converted. 

Bonbright  &  Co.,  Inc..  N.  Y.  City,  is  interested. — V.  106.  p.  711.  191. 

New  Orleans  Railway  &  Light  Co. 

(Report  for  Fiscal   Year  ending  Dec.  31   1917.) 
Pros.  D.  D.  Curran,  New  Orleans,  April  8,  wrote  in  subst.: 

*■  Results. — As  compared  with  1916  the  gross  operationg  revenue  increased 
$545,519.  or  7.57','  .  net  operating  revenue  decreased  $22,633.  or  .63%. 
and  net  income  decreased  $69,126.  or  9.60%.  The  decrease  in  net  income 
is  due  mainly  to  the  increase  in  operating  expenses.  The  principal  items 
being  the  increase  in   the   price  Of  water,  gas  oil,  coke  and  coal   in   the  gafl 

department,  and  the  increase  in  price  of  oil  and  coal  in  the  railway  and 
electric  departments.  Not  only  did  the  contract  price  of  coal  increase. 
due  to  war  conditions,  but  our  contractor  was  unable  to  supply  our  re- 
quirements, and  we  were  compelled  to  buy  In  the  open  market.  The  cost 
of  practically  all   other  materials  as  well  as  wages  also  increased. 

On  July  II  the  rotating  elements  in  our  15.000  k.w.  turbine  failed,  and 
for  about  three  months  it  was  necessray  to  operate  our  auxiliary  stations 
which  increased  our  expenses. 


Maintenance,  •'  actual  charge*  for  maintenance  during  the  year 

756;   m  additiot  imount,   i  h.  r<-  wan   expel 

for  renewal  placements,  mat  Ing  a        .'  charge  o 

461.      There    v.  1    from    Income  and   surplus   for   renewals   and   re- 

placements $409,641,  resulting  in  a  net  credit  to  renewal  and  replace) 

for  the  year  of  $62,947. 

Capital  Ezpenditu  <         ["here  was  expended  for  construction,  hnprave- 

m.  nis  and   betterments  SI   070,538,   principally  railway,   roadway  arid  line. 
567;    electric    line   system    ami  tributlOB 

sjsiini  and  ace-  int  equipment,  !  tc. 

In  older  to  meet   tin-  demands  of  load  growth,  we  have  contract 

anil  are  now  in  i ailing  an  additional  15,000  k.w.  turbine  at  our  (antral 
po-\  BT  house. 

Dm-  lo  the  general  paving  work  in  progress  by  the  city,  our  tracks  on 
a  number  of  streets  wen-  reconstrui 

The  new  sj  stem  of  lighting  public  highways,  i>ro\  Ided  for  In  our  contract 
with   the  city  of   New    Orleans,   was  well   under  way  at  the  end  of  the 

and  is  now  Bearing  completion. 

Bonds.-  -During  'he  year  your  company  sold  $750,000  <>' ;  gold  deben- 
ture notes  and  $300,000  Refunding  and  General  Lien  -V ;   fold  mortgage 
bonds,  the  proceeds  of  which  were  used  to  reimburse  the  treasury  for  ■ 
struction.  Improvements,  Sec. 

■Dividends  on  pref.  stock  aggregating  $375,000  wen  de- 
clared and  paid  during  the  year.  (The  pref.  dividend  due  Jan.  1  1'JlH  was 
not  paid.   V.  106,  i>.  86.— Ed.l 

STATISTICS. 

1917.               1916.  1915.  1914. 

Revenue  mileage 20.087.540     19. (133.702  $9,418,332  19.625.411 

Pass,  carried  (revenue).   92,656.376     87.680.288  83.184.938  87.249.918 

Transfers redeemed(No.)  25,383,561     25.173.015  2:1.200.717  22.979,988 

COMBINED  INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC.  31. 


1917. 
Railway  dept.  revenues.   $4,669,390 
Electric  dept.  revenues.      1.618,553 
Gas  dept.  revenues 1.458.317 

Total $7. 746. 259 

Railway  dept.  expenses.  $2,686,363 
Electric  dept.  expenses.  886,162 
(las  dept.  expenses 599,486 

Total $4,172,011 

Net  oper.  revenue $3,574,248 

Taxes 810,901 

Uncollected  accounts 6.000 

Net  operating  income  $2,757,347 

Outside  operations 5.773 

Miscellaneous   income..  58,413 

Gross  income $2,821,534 

Int.  on  funded  debt $1,885,095 


Other  interest  charges 
Divs.  on  minority  stocks 

Improvements,  &c 

Miscellaneous 

Renewals  &  replacem'ts 
Divs.  on  stk.  of  oth.  affil. 

cos.  owned  by  others- 
Preferred  dividends 
Common  dividends 

Total   deductions 


23.255 
4.056 

17,490 

9.853 

226,308 

4.2.51 


1916. 
$4,422,777 
1,433.814 

1.314,149 
$7,200,740 
$2,437,364 

035.359 
53 1 , 1 36 

$3,603,859 

$3,596,881 

775.341 

6.500 

$2,815,040 

0.717 

61,675 

$2,883,431 

$1,828,764 

25,794 

4.056 

16,768 

27.461 

255,883 


1915. 

1.489.015 

1,201.337 

51  .587 

S2.342.411 

573.106 

494.955 

$3,410,773 

$3,540,814 

765.827 

10.250 


$2, 


'6-1.738 

7.505 

47.648 


1914. 
?  1.398.507 
1.127.295 
1.186.322 

$7,012,124 

$2,341,420 

561.227 

526.224 

?3, 428.871 

$3,583,253 

761.223 

9.000 

$2,813,030 

8.012 

45.551 


4.352 

(3Ji)371.430      (5)496.147 

-(M%)50.000 


$2,819,980 

$1,752,906 

22.652 

4.101 

16.603 

16.650 

212.927 

5,075 
(5)499.710 
(1)200.000 


$2,866,593 

$1,709,451 

15.628 

4.084 

17.345 

7.341 

189.618 

4.012 
(5)499.670 
(2)400.000 


$2,541,738 
Balance,  surplus $279,796 


$2,730,625 
$89,355 
CONSOLIDATED   BALANCE   SHEET  DECEMBER   31 


$2,709,226 
$174,205 


$2,847,149 
$19,444 


1917.  1916. 

Assets —  $  $ 

a  Property,   plant, 

franchises,  &c. 70, 173, 408  69,112,804 


Securities. 
Equip,  under  lease 
Materials  &  supp. 
Cash 

Accts.   receivable. 

Special   deposits.. 

Interest.  Ac,  rec. 

Coupon*  dlv.dep. 

Sinking  funds 

Prepaid  ins  ,  <fec. 

Adv.  to  sub.  cos. 
not  in  system.. 

Other  def'd  Items. 

Unamortized  disc. 
&  exp. with  issue 
of  securities 


261,241 
254,276 
680,286 
110,388 
749,282 
114,884 
26,517 
488,803 
363,704 


358,422 
36,096 


261,093 
254,276 
509,696 
194,551 
715,030 
173.942 
7.413 
623,156 
339,235 
16,677 

357.618 
63,239 


462,764    525,062 


1917.  1916. 

Liabilities —  $  $ 

Preferred  stock. ..10.000. 000  10.000.000 
Common  stock... 20,000. 000  20,000.000 
Stocks  of  sub.  cos.  205,550  206.050 
Gen.  ratge.  4Hs.. 17. 544,000  17.544.000 
Ref.  &  Gen.  M.  5s  6.079,700  5,779.700 
6%  debentures...  4,000.000  3,250.000 
Equip,  obligations  141.000  160.000 
Funded     debt     of 

subsidiary  cos..  11, 520. 500  11,580.000 
Int..dlv..&c.,due  1,129,913  1,147.746 
Accounts  payable.      460.676 


Acer  int.. divs. ,&c. 
Consum.,<tc..dep. 

Deferred  items 

Renew.  &  repairs. 

New  equip't,  Arc, 

(lessor  company) 

Other  reserves 


157,817 

306.118 

95.193 

971,074 

313,453 
77,284 


Surplus ...bl, 077  793 


456,813 
136.045 
290.879 
98.953 
90S, 127 

313,453 

100.501 

1.181,626 

Total 74,080.071   73,153,793        Total 74. 0^0  071   73,153.793 

a  Property  and  franchises  used  in  operations  and  excess  of  investments 
in  stocks  of  subsidiaries  over  their  par  value. 

b  The  total  surplus  Dec.  31  1917  was  $1 .077,793  ($1 .061 .699  co's  interest 
and  $16,094  minority  stockholders'  interest),  after  deducting  $183,333 
special  provision  for  repairs,  maint.,  renewals  and  replacements,  $129,927 
amortization  of  discount  and  expense  from  June  1  1916  in  connection  with 
the  issue  of  Ref.  &  Gen.  Lien  5%  Mtge.  bonds  and  two-year  6%  deben- 
tures. $60,000  turbine  failure  and  $10,268  sundries. 

Stocks  owned  Dec.  31  1917  were  $21,282,250.— V.  106.  p.  1577.  1037. 

New  York  State  Railways. 
(Report  for  Fiscal   Year  ending  Dec.  31   1917.) 
[Compare  maps,  &c.  on  page  112  of  "Electric  Ry."  Section.] 
President  Horace  E.  Andrews  says  in  substance: 

During  the  year  1917.  under  authority  of  the  Public  Service  Commission, 
the  lighting  property  of  the  Ontario  Light  &  Traction  Co.  was  sold  to  the 
Rochester  Ry.  &  Light  Co.  in  consideration  of  the  assumption  by  that 
company  of  all  the  bonded  and  other  Indebtedness  of  the  Ontario  Light 
&  Traction  Co.  The  Ontario  Light  &  Traction  Co.  now  owning  only  rail- 
way property,  which  is  leased  to  the  New  York  State  Railways.  Is  in  a 
position  to  be  merged  into  the  N.  Y.  State  Railways,  and  plans  are  under 
way  to  effect  such  merger.  The  earnings,  therefore,  of  the  Ontario  Light 
&  Traction  Co.,  since  the  sale  of  its  lighting  property  Sept.  30  1917  consist 
simply  of  the  rental  received  from  the  N.  Y.  Stato  Railways  and  are  return- 
able to  the  latter  company  through  its  ownership  of  the  entire  capital  stock 
of  the  Ontario  company. 

SUMMARY  OF  OPERATIONS  FOR  YEARS  ENDINO  DEC.  31. 


1917. 

Gross    earnings $8,460,002 

Expenses  &  deprec'n 5,758,999 

Net  earnings $2,701,003 

Taxes 548.091 

Net  (after  taxes) $2,152,912 

Net  non-oper.  revenue..         110.664 


1916. 

$8,256,470 

5.153.199 

$3,103,271 

509,962 
$2,593,309 

146.214 


Gross  Income.. $2,263,576     $2,739,523 

Inc.  ded.  (int.  &  rent)..     1,438.588       1.377.775 

Net  income 

Prop,  to  N.  Y.  S.  Rys. 
Schenectady  Ry.,  50%. 
Out.  L.&Tr.  Co..  100% 


1915. 

$7,264,675 

4.487.270 

$2,777,405 
456.578 

$2,320,827 
166.904 

$2,487,731 
1.389.120 


1914. 

$7,595,002 

4,600.573 


$2,994,429 

496.660 

$2,497,769 
165.467 

$2,663,236 
1.355.466 


$824,988     $1,361,748     $1,098,611     $1,307,770 


35.705 
1,515 


17.035 

8.089 


Total  net  income $862,208     $1,381    v. 

Divs.  on  pref.  stk.  (5%)       $193,125         $193,125 
Divs.  on  com.  stock.. (2%)398.940(4 %  )947  .482 


def.15.163 

7.091 

$1,090,539 

$193,125 

(4)797.880 


18.993 
2.453 


$1,329,216 

$193,125 

(5)997.350 


Balance,  surplus $270,144         $246,265 

Schenectady  Railway. 

Cal.  Gross        Net.  after     Other         Income 

Year.     Earnings.        Taxes.        Income.     Deducs. 

917  ..$1,447,151      $372,721      $1,142     $148,703 

916..    1.329. 5S3       373.619       2.679        137.228 


$99,534  $138,741 

Dividends  Balance. 

Paid.  Surplus. 

(3»4)$153.750  $71,410 

(5)   205.000  34.070 


Apr.  20  1918.] 
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1917.  1916. 

Assets —                          S  $ 
Road,  equip.,  &c. 50.231,709  48,976,650 
Unamort.  replace. 

A depr. suspense  4,750,000  4,850.000 

Material  A  supp_-       528,753  305,294 

Cash IS:',, 927  201,959 

Bills,accts,&c.,rec.       131,465  98,814 

Stocks  owned %2 ,454,224  2,456,307 

Special  deposits--      267,748  185,215 

Prepayments 128.S75  91,209 

Re-acquired  secur- 
ities             9.900  6,100 

Unamortized  dent 

discount,  &e.-__   1,577,519  1,612,706 


1917.  1916. 

Liabilities—  $  „       $  =™ 

Preferred  stock.-.  3,S62,500  3,862,500 
Common  stock. -.19,952,400  19,9.32,400 
Funded  debt— .x24,693,000  24,693,000 
Real  estate  mtges.  36,000        36,000 

Taxes  accrued 181,140 

253,514 
1,535,000 
451,799 
445,601 
205,435 


Interest  accrued. . 

Bilis  payable 

Accounts  payable- 
Other  uni'd  debt-. 
Mat'd  coup.lnt.,Ac. 


Reserves 202,119 

Accrued  amortiza- 
tion of  capital. .   1,407,910 

Res've  for  accrued 
replace.  &  depr.  5,000,000 

Surplus 1,9S7,671 


262,685 

975,000 
329,131 
43S.154 
185.474 
101,410 


1,112,634 

5.000,000 
1,754,529 


The    Duluth-Superior   Traction   Co.    of    Connecticut, 
Duluth,  Minn.,  and  Superior,  Wis. 
(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Pres.  A.  M.  Robertson,  New  Haven,  Jan.  23,  wrote  in  sub.: 

Results. — The  gross  operating  revenues  for  the  year  show  an  increase  of 
$219  958  or  15.44%  over  1916.  The  net  income  for  the  year,  however, 
show's  an  increase  of  only  $17,796,  or  6.64%.  The  operating  expesnes 
for  the  six  months  ended  Dec.  31  1917  show  a  large  increase  due  to  the 
increase  in  wages  paid,  taxes  accrued  and  the  prevailing  high  prices  of 
materia]  and  supplies.  These  increased  expenses  will  undoubtedly  con- 
tinue during  the  period  of  the  war. 

Business   Conditions — Outlook.  —General    business   condition 
and  Superior  have  continued  good  throughout  the  year. 
Duluth  Co.   has  established  a  shipbuilding  plant  on  i 
New  Duluth  line  at  90th  Ave.  West.  ernployin~  - 


Dutulh 
The  McDougall- 
our  Morgan    Park- 
about  1,000  men,  and  if 


Tofil  60,264, 119   58,847,553 

1  Section.— V.  106,  p.  1461,  007. 


Total 60,264  119  58,847.553 

x  See  page  111  of  "Electric  Railway 

Union  Traction  Co.  of  Indiana,  Indianapolis. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
President  Arthur  W.  Brady  says  in  substance: 

Results. — The  revenue  from  operation  for  1917  was  $3,0ob,4bt>,  an 
increase  of  $277,125,  or  9.93%.  Operating  expenses  Increased  •4U7.MW. 
or  25.22%.  The  net  income  for  1917  was  $42,142,  compared  with  $1S8,(45 
for  1916,  a  decrease  of  $146,604.  After  deduction  of  sinking  funds  a 
deficit  is  shown  of  $17,649,  to  be  compared  with  a  surplus  ol  $l6Z,zz< 
for  1916,  a  decrease  of  $149,877.  „      ,      .  ..       ,      ..      -,_  .     . 

The  earnings  and  expenses  of  the  Muncie- Portland  line  for  the  tirst  six 
months  of  1916  are  no,  included  in  the  figures  stated  for  that  year,  operation 
of  that  line  by  Union  Traction  Co.  not  having  been  begun  until  July  1  l.no. 

The  total  sum  charged  for  maintenance  of  the  property  was  »oJ4,04-i, 
or  19.40%  of  the  gross  earnings  being  equivalent  to  $1,408  per  mile  ot  .single 
track  operated,  exclusive  of  city  tracks  of  other  companies  at  Indianapolis 
Logansport  and   Wabash.     That  the  property  has  been  well  maintained 
during  the  year  is  apparent  from  those  figures.  ..... , 

Additions  and  Beilcrmenls.— The  net  amount  charged  for  additions  and 
betterments  for  the  year  was  $169,098.  Of  this  sum  the  lessor  companies 
contributed  $47,000  for  expenditure  on  or  for  the  leased  properties  in 
addition  $59,791  was  paid  out  for  sinking  funds,  thereby  reducing  the  bond 
debt  of  the  company  and  its  underlying  companies.  Tne  sum  ot  awu.jyio 
was  advanced  to  the  Traction  Light  &  Power  Co.  for  light  and  power  equip- 
ment. Automatic  block  signals  were  installed  for  a  total  distance  ot  2o.3o 
miles.  The  total  cost,  was  $41,579,  partly  expended  in  previous  years. 
Automatic  block  signals  are  now  installed  over  75.06  miles  ot  your  lines. 

Army  Post  Line.— Fort  Benjamin  Harrison,  having  become  an  active 
training  camp,  important  track  and  power  extensions  were  made,  and 
the  interurban  rolling  stock  not  absolutely  required  elsewhere  was  largely 
-concentrated  at  the  Post.  The  cantonment  buildings  erected  not  being 
adapted  to  winter  use,  only  one  regiment  has  been  stationed  at  the  tort 
since  November.  The  plans  of  the  Government  for  use  ot  the  fost  in 
1918  are  not  definitely  known.  .        

Shirley  Hill  Coal  Min<-.— On  account  of  the  rapidly  advancing  prices 
and  the  scarcity  of  coal  early  in  1917,  your  company  joined  with  the 
Indianapolis  Traction  &  Terminal  Co.,  the  Terre  Haute  Indianapolis  & 
Eastern  Traction  Co.  and  the  Fort  Wayne  &  Northern  Indiana  Traction 
Co.  in  the  organization  of  the  Shirley  Realty  Co.,  which  purchased  an 
operating  coal  mine  in  Sullivan  County,  Indiana.  The  purchase  was 
financed  through  the  sale  of  $265,000  preferred  capital  stock  of  the  Shirley 
Realty  Co.;  the  entire  common  capital  stock,  $135,000,  is  held  equally 
by  the  four  traction  companies  mentioned,  which  take  the  output  ot  the 
mine  in  equal  proportions.     This  mine  has  been  of  substantial  benefit. 

Traction  Light  A  Power  Co.— The  business  of  this  subsidiary  continues  to 
expand.  The  service  was  extended  to  Linwood  and  Willow  Branch  during 
the  year,  and  extensions  were  made  to  existing  plants.  The  Union  1  Tac- 
tion Co.  owns  all  of  the  $100,000  of  the  outstanding  1st  mtge.  6%  bonds 
and  $49,500  of  the  $50,000  capital  stock. 

Passenger  Fares  and  Freight  Rates. — The  necessity  of  securing  additional 
revenues  in  order  to  meet  the  rapidly  increasing  operating  expenses  com- 
pelled the  company  to  apply  to  the  P.  S.  Commission  of  Indiana  for  per- 
mission to  advance  certain  passenger  fares.  After  a  full  hearing  the 
Commission  authorized  the  greater  number  of  the  advances  petitioned  tor. 
Hearings  upon  the  application  to  increase  freight  rates  were  not  completed 
until  1918,  when  an  order  was  made  granting  the  increased  rates,  lne 
new  rates  authorized  were  promptly  put  into  effect,  and  it  is  hoped  that 
substantial  increases  in  earnings  will  be  derived  therefrom.      (V.  10b,  p.  870 

Authority  to  advance  the  base  interurban  rate  of  2  cents  per  mile  has 
not  been  petitioned  for.  It  is  not  believed  that  the  Two-Cent  Fare  Law 
applies  to  interurban  companies,  and  an  increase  in  this  base  fare  appears 
to  be  imperative  if  your  company  shall  continue  adequate  service. 

Collateral  Trust  Notes. — Collateral  trust  notes  for  $150,000,  due  July  1 

1917,  representing  Anderson  Electric  Street  Ry.  Co.  bonds  which  matured 

in  1912,  were  renewed  to  July  1  1919 

INCOME  ACCOUNT,   cfeC, 


the  industrial  plants  at  the  Head  of  the  Lakes  continue  to  give  employ- 
ment to  as  manv  men  as  during  the  past  year  it  is  believed  your  company  s 
gross  revenue  will  be  fully  maintained  during  the  year   1918. 

New  Tracks. — During  the  vear  14.69  miles  of  track  were  built.  11.09 
miles  in  Duluth  and  3.60  miles  in  Superior.  The  extension  from  Morgan 
Park  to  New  Duluth  was  put  in  operation  Jan.  1  1918. 

Fares  — Prior  to  Jan.  1  1918  the  company  charged  a  10-cent  fare  on  its 
Morgan  Park  line  between  Duluth  proper  and  Morgan  Park.  Beginning 
on  that  date  the  fare  was  reduced  to  5  cents.  This  will  operate  to  reduce 
our  gross  revenues  but  it  is  hoped  the  operation  of  this  line  in  connection 
with  the  extension  to  New  Duluth  will  reduce  the  heavy  rush  hour  service 
and  increase  the  all  day  travel  on  this  line. 

Acquisition— On  Sept.  1  we  took  over  by  purchase  the  property  of  the 
Park  Point  Traction  Co.,  consisting  of  3  34  miles  of  track  with  cars  and 
power  house  located  on  Minnesota   Point. 

Additions  die. — Eight  new  standard,  double  truck  cars  and  one  modern, 
hcavv  snow'  plow  were  purchased  and  put  in  service  during  the  year. 
Expenditures  for  additions  aggregated  $353,437  (principally  $257,588  for 
track  and  paving).  Depreciation  has  been  charged  off  monthly  aiid_ In- 
cluded in  operating  expenses     There  was  expended  for  renewals  $15,615. 

Wages  — Two  voluntary  increases  in  the  rate  of  pay  of  the  employees 
were  made  the  first  on  June  1  being  in  the  form  of  a  war  bonus;  the  second 
on  Oct  1  when  the  war  bonus  was  abolished  as  to  the  motormen  and  con- 
ductors' and  a  new  scale  of  wages  adopted  which  gave  tbem  an  advance 
over  and  above  the  former  scale  of  wages  plus  the  war  bonus. 

Bonds  —$274,000  additional  General  Mtge.  bonds  were  authenticated 
by  the  trustee,  of  which  $116,000  were  sold  and  $158,000  par  value  remain 
in  the  treasury.  ....       „  ,  „  ..  ,.*_,. 

Dividends — Regular  quarterly   dividends  of   1%   upon  the  pref.   stock 
have  been  doclared  and  paid.     Quarterly  dividends  of  1%  payable  Oct.  1 
1917  and  Jan.  2  1918  were  declared  and  paid  upon  the  common  stock. 
INCOME  ACCOUNT  FOR   CALENDAR    YEARS. 

1916.  1915.  1914. 

28,081,851     23,185.970     25.912.155 
4,597,429       4,035,752       4,375,217 


YEAR  ENDING  DEC. 


Passengers  carried,  interurban  lines.. 

Passengers  carried .  city  lines 

Freight  handled  (tons) 

Mileage  of  cars,  interurban  linos 


1917. 

11,307.816 

8.375.460 

100.234 

6.914.933 


Mileage  of  cars,  city  linos. --      1.6/5.822 

Power  generated  (A.C.)  (k.  w.h.)...  50,39,  .180 
Power  generated  (D.  C.)  (k.  w.  h.)..  28.591,247 

Income  Account — 

Passenger  earnings *2,5x„,i£S 

Freight 2Ar\JcM 

Express,  milk.  &c 1^9'?21 

Other  than  transportation 74 .bib 

Total  operating  revenue $3,066,467 

Way  and  structures $366,641 

Equipment l^'SRf" 

Conducting  transportation 547,091 

Power 496,421 

Miscellaneous ??5.554 

Taxes - 142,589 

Operating  expenses  and  taxes $2,166,199 

Net  earnings $900,268 

Other  income - 16,531 

Gross  income $916,799 

Bond,  Ac.  Int.,  discount  and  rentals.         8 < 4,657 
Sinking    funds 59,791 

Balance,  surplus  or  deficit    .    -  'l"f  <1  M'i49aur. $132,228   sur. $57, 333 

Note. — The  Oct.   1    I'M  1  first,  prof,  dividend,  $25,000,  was  omitted  and 
became  cumulative.     No  dividend!  paid  on  second  preferred  stock. 
BALANCE  SHEET.  DEC.  31. 
1917.  1910 


1916. 

9,992.101 

8.497.814 

90,300 

6.558.913 

1,722,141 

47,652,790 

28.191,304 

$2,332,220 

250,560 

139.247 

67,315 

$2,789,342 

$310,067 

172.406 

476.084 

279.578 

377.836 

136,460 

$1,752,431 

$1,036,911 

16.983 

$1,053,894 

865.148 

56.518 


31. 

1915. 

9,037,691 

7,441,844 

83,841 

6.384.751 

1.656.015 

43,975,980 

27,043.667 

$2,071,832 

223.751 

127.260 

63.404 

$2,486,246 
$261,192 
160,992 
456.637 
229.344 
363,385 
118,020 


$1,589,570 

$896,676 

17.895 

$914,571 

857.238 


Assets — 
Road  A  ecjulp't. 


S  * 

..23. 265, 000  23,095,663 


Securities  owned 
Treas.    stock    and 

bonds 

Libert  ■;  bond 

Cash  on  band  and 
i   receivable 
Materials  A  supp 
RlnkliiK  fund 

Motor    com 

replacement 
MlaoeUaneou 


1271.510 

165.000 
30,250 

■ 

■ 


276,500 

185,000 


174,484 

47.001) 


Tntrd 


I  ,1  on 


Liabilities— 

'■    Hlock 

2nd  pref    stork 

(  '(million  stock 


1917. 
S 

1.000.000 
3,000.000 
1,000,000 


Rev.  passengers  carried. 
Transfers  redeemed 

Revenues — 
Transportation  revenue. 
Other  revenue . 

Total  revenue 

Expenses — 

Way  and  structures 

Equipment 

Traffic 

Power. 


1917. 
32,196.521 
5.239.439 

$1,613,061 
8,891 
$1,621,952     $1,407,511     $1,164,445 


$1,398,711 
8,800 


$1,154,906 
9.539 


$1,289,917 

7.526 

.443 


$163,027 
119.106 
1.747 
191,625 
431.219 
155.546 


Conducting   transpor'n. 

General,  miscell.,  &c 

Total  expenses $1,052,271 

Net  earnings $559,681 

Other   income 22,435 


$166,197 

91,571 

814 

171,473 

348.939 

135.580 

$914,573 

$492,938 

16.918 


$140.9541 

90,587/ 

254 

155.617 

308,481 

145,115 


$s  11.008 

$323,437 

15,515 


$1,297 

224.067 

901 
170.268 
304,531 

160,226 

$859,992 

$437,451 

16.121 


Grossincome $582,116 

Taxes- $119,708 

Int.,  &c,  charges 176.611 

Pref.  dividends  (4%)--.  60.000 

Common   dividends (2%)70,000 


$509,856 

$69,513 

172.342 

60,000 


Balance,  surplus $155,797 


$208,001 


$338,952    $453,572 

$69,831     $66,520 

172.698     177.372 

60.000     60.000 

(1%)35.000(4%)140 ,000 

$1,422     $9,680 


BALANCE  SHEET  DECEMBER  31. 
1917.  1916. 


Assets —  $  * 

Road  A  equlpment.9, 506,489  9,153.053 

Res've  fund  (Invest.)  273,493  273,493 

Cash  on  hand 58.256  35.388 

Miscell.  accts.  rec_.  5,430  3.560 

Loans  &  notes  rcc.  71,460  71.400 

Material  A  supplies.  136,426  100,660 

U.  S.  Liberty  bonds.  13,853 

Prepaid  Insur.,  Ac.  8.680 

Interest,  Ao.,  rec...  3,881 


3,388 
4.083 


Total  . .. 


10,077,969  9.645,094 


1917.  1916. 

Liabilities—                    $  $ 

Common  stock 3,500.000  3.500.000 

"reierred  stock 1.500.000  1.500.000 

First  M.  5%  bonds  .2,500.000  2.500.000 

Generalmtge .  bonds .  1 ,000 ,000  9 1 0 .00  0 

Audited  accounts.&c.      73,963  54,451 

Accrued  int.  &  taxes     135.571  87.018 

Depreo.,  Ac.  res've    737.507  612,238 

Miscellaneous 8.306  10.799 

Approp.  surplus X435.310  329.492 

Unapprop.  surplus. .  yl87,310  141.096 


Total 


.10,077,969  9.645.094 


x  Includes  in  1917  additions  to  property  through  surplus.  $319,718, 
funded  debt  retired  through  surplus.  $98,395.  and  s.nklng  fund  reserve. 
$17  198  y  After  deducting  in  1917  $78,436  appropriation  for  additions 
and  betterments,  $27,383  for  retirement  of  bonds  for  sinking  fund  and  sun- 
dries (net),  $3,764.— V.  106.  p.  499.  710. 

Allis-Chalmers  Manufacturing  Co.,  Milwaukee,  Wis. 

(Fifth  Annual  Report — Year  ending  Dec.  31  1917.) 
The  report,  including  the  remarks  of  President  Otto  H. 
Falk,  and  the  profit  and  loss  account  and  balance  sheet,  is 
given  on  subsequent  pages. 

INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC.  31. 

1917.                1916.                1915.  1914. 

Sales"  billed                         $26,129,317  $19,440,509  $11,666,413  $10,323,150 
CosTfincl   dep"recrn."&c)   19.144.107  *14,899.744       9.5*2.264 9.221 .174 

$1,101  .076 


...  $6,985,210 
229.844 


1910. 
S 

1 ,000.000 
3.0110.00(1 

5,000,000 


Funded  debt       ..18,345.500  13,31 


Collateral    notes.. 

Collateral  le 

Equip    repl    notes. 

Mills  payable,  Ice. 
Bond  lot  .i.'ix..Ac. 
Mlscellaneou 

Profit   Mild  II 

Employ     subserlp. 

to  Libert)  bonds 



Total 


150.000 
1(1(1.000 

31 ,901 
669.065 
209.799 

51.001 
000,273 

30.250 


160  000 

100.000 

10, COS 

178,636 
960.191 


Cost  (incl.  deprec'n,  Ac) 

Factory  profit 
Other   income.  . 

Net  profit $7,215,054 

Soiling,    publicity,    Ac. 

expenses  .  1.906.264 


$4,740,765 

262.709 


$2,084,149 
347,257 


$5,003,474 
1.838,454 


$2,431,406 
1.353.054 


252.641 
$1,354,617 

1,379.686 


(3)475.485 


Reserved  for  Federal  in- 
come A  war  excess 
prof  its  taxes  A  conting      1.298,300  ------ 

Pref.    dividends (10%H;61 8,375  (9)1.426,455 

Balance,  sur.  ordef.  .sr$27392. 115  sr$1.738.565sur.$602.867   def.$25.068 

BALANCE   SHEET   PEC.    81.  _ 

rj|  (For  details  see  a  subsequent  page.) 

1917.  I 'Mi. 


151,880         i 


.24,735.740  24.464.044 


II  Securllle-  owned  In  1917  Include  $38  0(10  Broad  Hippie  Natntorium  Co 

and   -e. -ii -i  |«     ind   $7,000  bond>;  $100,000  <"■',    bonds  and  $49,500 
Traction.  Ltghl   .v    I'owi  k;  5,6,000  coal  property  capl 

and  miscell  ineo  '      V    106,  p.  lo.i, 


A  ssrts —  J  * 

Real  net., bid*., Ac. 11.419.608  1 1 ,071    !77 

Pat'e.good-wlU,Acl0,ei5,805  10  81 
Allla-Chalm  Trees- 

sur  102.515         11 

rut", Id  bal    of  pref. 

i,  tree  to  Impl         222,680 

1st    m     8 
Hull   I 

'■17.707 

Market  ,Ac.,i  1 

'  "■  r,'r' 
i,.uu  rosoi  \  e 

■  .u.  e 


■ 

V.   inc.  p.   1128,  1037. 


1017  1016. 

Liabilities  *  * 

Preferred  Bto< ;-       16.  ■■  '"  "l>0 

K)  000 
1  - 1 

18,108 
i 

and     ' 

• 

(Incl. 
In   1917   1  1 

Pref  db 

II 

1  0 


I 


240,413 


'1.474 


1082 
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Ingersoll-Rand  Company. 

ml  Year  ending  Dee,  31   1'.'17.) 

INCOME  OS    YEARS  BNDINO  DECEMBER  81. 


1914. 

1)7.723 
$714,619 

"ioo 

1,270.088 
28,000 


L916.  1915, 

Total  Income.. $9,07  1.182     17.925, 150     S 

Depreciation    .....  -     ^,582        $619,589        1647.807 

rvo  for  h'ederal  taxes  3, 452,815        

[uteres!  ....  bond 

Pram,  on  bonds  redeemed       

Div.  on  161  161 

Commi  dividends       (x)  00       4.719,090 

Con.. .ion  dividend  rati  (30  .0%) 

Special  reserves .    z 123, 000       

Balance,  Burplas     r.sr. $5,038  !96.494 

*  Includes  In  1917  dep      >   !  on  set  up  as  resi  it  capital  assets, 

$396,274,  and  depreciation  applied  directly  to  reduction  of  capital  assets, 

$462,308.     x  No  common  dividend  baa  yet  been  declared  In  mils  out  of 

of  1917.     Tiiis  payment  is  usually  made  at  the  end  of  April. 

y  There  was  also  paid  a  common  stock  dividend  of  20' ;   i  0)  April 

1916.     *  Includes  In  hut  special  reserves  in  respect  of  Inventories,  $50,000, 

and  of  patents  anil  lie  ;.(ioo.     r  Denotes  balance,  surplus,  before 

deducting  dividends  on  common  stock.     See  footnote,  (x)  above. 

CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 


:  tt S 

Real  estt  te......      2 

\\  ater  i  ipply l 

5,; 

Tools  and  ] 
Patte 

i 

Furn.  d  Kxtu  es..       10 

756,000 
Invest  i 

inch  treas.  secur  1,275,430 
Materials,   Ac    . 
Aoooui 

Bills  receivable..-       126,717 
Market 

Cash  at  bank 1,42 

Def .  chges.  to  Inc.      1S1 ,36S 


2,750,473 
1,626.788 

. 
307,265 

7,317.941 
4,634.754 

8591,414 

102,777 


Total  ... 


.34,226,611  23,542,004        Total 


1916. 

Liabilities —  $  8 

Preferred  stock...  2,625,600     2,5! 

id 10,900,036  10.fi 

bonds.  1,000,000     1,000,000 

2,613,412 

25,000 


75,759 

3,466,886 

6S3.000 

150,000 

418,961 

669,000 
6,024,451 


34,226.611  28,542,004 


Ltfl  payable. 

Bond  Int.  accrued. 

25, 000 

Pref.    stock    divi- 

dend Jan.  1 

75.750 

Taxes  accrued 

Deprec'n  reserve.. 

3,922,008 

Patent,  <fcc,  res've 

750,000 

Deprec.  in  foreign 

exchange 

150,000 

inventory 

ve 

450,116 

Premium  on  capi- 

tal stock 

669,000 

Surplus  b 

7,794,118 

a  Includes  treasury  bonds  at  market  values,  b  The  total  surpluses  as 
above  are  the  amounts  before  deducting  the  dividends  on  the  common 
stock  declared  payable  in  April  next  following  the  close  of  the  respective 
years— see  above.— V.  105,  p.  2460,  2277. 

International  Paper  Co.,  New  York. 

(20th  Annual  Report — Year  ending  Dec.  31  1917.) 
President  P.  T.  Dodge,  Corinth,  N.  Y.,  April  9,  wrote: 

Results. — The  net  gain  for  the  year,  after  proper  deduction  for  deprecia- 
tion, for  taxes  and  for  interest  and  sinking  fund,  was  $8.180,787 — a  fair 
but  moderate  return  on  the  very  large  capital  involved  in  the  conduct  of 
the  business — a  capital  of  over  375,000,000  actually  invested  in  properties 
of  steadily  enhancing  value,  which  represents  a  lower  capitalization  per 
ton  per  day  of  producing  capacity  than  almost  any  large  paper  company 
on  the  continent. 

The  year  has  been  one  of  unprecedented  difficulties,  trials  and  interrup- 
tions. While  nearly  all  industries  are  passing  through  a  difficult  and 
hazardous  period,  the  difficulties  attending  the  conduct  of  the  wood  paper 
industry  are  greater  than  in  most  others,  owing  to  war  necessities  resulting 
in  curtailment  or  interruption  of  proper  transportation  facilities  by  water 
and  rail,  fuel  shortage,  both  coal  and  fuel  oil,  division  of  water  power  to 
Govt,  uses,  deficiency  of  labor  and  increasing  cost  of  labor  and  supplies. 

Refunding — Adjustment  of  Deferred  Dividends. — During  the  year,  there 
has  been  an  extensive  and  favorable  readjustment  of  the  bond  obligations 
and,  since  the  date  of  the  figures  given  herewith,  bonds  to  the  amount  of 
$4,448,000  have  been  retired.  This,  and  the  necessity  of  carrying  an 
abnormal  investment  in  wood  and  other  inventories,  have  necessitated 
bank  borrowing  to  a  reasonable  amount.  (V.  104,  p.  563,  1019,  1214; 
V.  106,  p.  90.) 

Another  gain  during  the  year  was  the  adjustment  of  the  greater  part 
of  the  deferred  dividends  on  the  6%  pref.  stock,  partly  in  cash  and  partly 
in  stocks.  It  is  expected  that  in  time  the  balance  of  the  deferred  dividends 
standing  in  the  way  of  dividends  on  the  common  stock  will  be  in  some 
manner  extinguished.     (V.  104,  p.  563,  1148,  1595.  2121;  V.  106.  p.  604.) 

Output. — The  total  production  of  all  grades  of  paper  was  532,589  tons, 
of  which  390,179  tons  represented  newsprint  paper,  and  the  balance, 
142,410  tons,  paper  of  higher  grades  in  great  variety.  The  manufacture 
of  this  vast  quantity  of  paper — nearly  three  times  as  great  as  that  of  any 
other  organization  in  the  world — required  the  consumption  of  705,343 
cords  of  wood,  in  addition  to  great  quantities  of  other  materials  and  supplies. 

Newsprint. — Although  under  normal  conditions,  newsprint  paper  con- 
stitutes about  two-thirds  of  the  company's  tonnage,  the  profit  per  ton  is 
much  less  than  on  other  papers,  and  of  the  profit  of  the  past  year  sub- 
stantially one-half  was  derived  from  paper  other  than  newsprint.  The 
profit  on  newsprint  paper,  after  tax  deduction,  was  about  $7.50  per  ton — 
a  moderate  and  really  unsafe  return,  considering  the  uncertainties  which 
exist  because  of  war  conditions. 

More  than  400  daily  papers  are  dependent  for  their  paper  supply  on 
our  product.  During  the  period  of  depression  and  before  the  recent 
abnormal  demand,  wo  had  accumulated  vast  stocks  of  paper — at  one  time 
60.000  tons  of  paper.  In  1913,  the  stock  of  newsprint  alone  amounted  to 
57,000  tons  and  in  1915,  40,000  tons.  When  the  demand  for  newsprint 
paper  increased ,  wo  retained  for  prospective  use  of  the  American  publishers, 
and  later  sold  them  at  regular  prices,  enormous  quantities  of  paper  which 
could  have  been  sent  out  of  the  United  States  and  sold  for  much  more. 

Increasing  Costs. — The  cost  of  manufacturing  all  classes  of  paper  has 
steadily  increased  throughout  the  year,  due  to  an  increase  cost  of  every 
element  entering  into  production.  The  two  chief  items  were  the  advanced 
price  of  wood  and  the  increased  labor  cost.  Wood  at  the  mills  is  costing 
approximately  twice  the  price  prevailing  five  and  six  years  ago. 
•..Wages  were  advanced  on  April  15  and  Oct.  21  1917,  in  addition  to  a 
bonus  of  10%,  granted  Dec.  1  1916,  and  continuing  for  the  time  being, 
the  total  advance  amounting  to  about  50%  beyond  the  agreed  wage. 

Government  Action. — Early  in  1917,  the  demand  for  papor  oxceeded  any- 
thing known  or  anticipated.  Federal  authorities,  becoming  interested, 
called  papor  manufacturers  in  conference.  ...  In  November  1917,  an 
agreement  was  entered  into  between  the  Attorney  General  of  the  United 
States,  acting  as  trustee  for  publishers,  of  the  one  part,  and  numerous 
large  manufacturers  of  newsprint  papor,  of  the  other  part,  under  which  the 
price  of  newsprint  at  the  mills  was  fixed  at  3  cents  per  pound,  mill,  during 
the  first  quarter  of  1918,  with  the  understanding  that  the  Industry  should 
be  investigated  by  the  Federal  Trade  Commission  and  that  it  should  fix 
"just  and  reasonable  maximum  prices  for  paper"  thereafter,  and  the  right 
of  appeal  to  a  Hoard  of  Arbitrators  was  also  provided  for.      (V.  105,  p.  2188.) 

This  investigation  is  now  in  progress,  and  for  the  first  time  the  Com- 
mission is  boing  put  in  possession  of  full  and  accurate  figures  and  informa- 
tion respecting  the  Industry.  . 

It  is  hoped  and  believed  that  in  the  light  of  this  information  a  price,  fair 
to  the  producer  and  the  consumor,  will  be  fixed — a  price  which  will  give 
tho  manufacturer  a  reasonable  return  on  the  capital  lnvestod  and  insure 
to  the  public  paper  at  a  reasonable  price.  And  this  price  must,  in  equity, 
be  more  than  the  3  cts.  fixed  by  agreement  for  the  first  quarter  of  1918. 

Handicaps. — Federal  legislation  and  Governmental  indifference  still 
subject  the  U.  S.  paper  industry  to  unfair  and  destructive  influences. 
From  all  countries  newsprint  paper  and  some  others  enter  the  United 
States  free  from  duty,  although  several  countries  have  a  duty  against  the 
United  States  product,  and  in  some  cases  a  high  and  prohibitive  duty. 
htMore  serious  is  the  matter  of  pulpwood  from  which  paper  is  made.  The 
forests  of  the  United  States  are  in  great  measure  exhausted,  but  in  Canada 
there  is  a  vast  supply,  largely  on  Crown  Lands.  For  years  this  came  freely 
to  tho  United  States,  being  cut  under  expensive  leases,  which  still  exist, 
but  exportation  from  the  Important  sections  is  now  prohibited  and  the 
mills  of  this  country  are  placed  at  a  great  disadvantage. 
r»The  Canadian  mills  have  increased  rapidly  in  number  and  size,  while 
development  In  the  United  States  has  been  slight.  Each  year  the  United 
tates  produces  a  smaller  proportion  of  the  domestic  consumption  . 


BBS  I  LTS  FOB  CALENDAR   YEARS. 


Net  c  train 

Olln  r    iii< ■kiih- 

Total  |ni 

Bond  iiit.  i . 


1917. 

$12.31  ■ 




1916. 
$7,002,793 
468,034 


..$12,932,173  $7,465,827 

..       $720,701 

oOO.OOO 

.  of  mill  plants..     1,624.682  l..r.lh.H7 

red  for  taxes ._  5  

$8,  $4,020,727 

i  ,461.100(3J4)784.234 

Surplus  for  Die  ]  I 


1916. 

$2.61 

$817.*34 


1914. 

7,798 


.32        1,0 


19.687 
i'n  viout  surplus II 


12.402 


57  71  ..>] 

0.869 


$1,137,709 
(2;44K,134 

$68' 
10.941,294 


Total - $22,958,430  $16,238,743  $12,402,250  $11. G 

Stock  ,V  cash  di\s.  paid& 
I  vi  il  for  paym't  in 
settlement  order.  <-um. 
dlvs.  on  prer.  stock..     7,506,244        

Total  p.  &  1.  surplus. $15.452. 186  $16,238,743  $12,402,250  $11,6307869 
CONSOLIDATED  RESULTS  FOR  YEAR  ENDING  DECEMBER  31  1917. 
Net  revenue  from  operations,  $13,849,047;  other  revenue,  $119,- 

729;  total .$13,968,776 

Depreciation,  $1  .792.000:  reserve  for  (  '  32, ()">">;  n 

for  contingencies.  $12,871 ;  interest,  bonded  debt.  $779,687--  5.117,273 
Regular  div.  on  Internal!  Paper  Co.  pref.  stock  (6H%) 1.461,101 


Surplus  for  year  ending  Dec.  31  1917 $7,390,402 

Surplus  Jan.  1   1917  carried  forward 16,036.688 


Total $23,427,090 

Stock  and  cash  dividends  paid  and  reserved  for  payment  in 

settlement  of  deferred  cumulative  divs.  on  I.  I'.  Co.  pref.  stk.     7,506.244 


Total  p.  &  1.  surplus  Dec.  31  1917 $15,920,846 


INTERNATIONAL  PAPER  CO 
1917.  1916. 

Assds —  S  S 

Mill  plants  &  water 

powers 39,237,258  40,556,319 

Woodlands 2,904,346     3,000,452 

Secur.  Unci.  U.S. 

Gov.bds.ln'l?)   11,396,113  11,131,238 

-  fund 688        16 

2,426,428     2,668,521 

Accts.  &  notes  rec.  5,219,749     5,564,899 

.  Bupp.,  &c. 12,762,692     7,499,255 

Adv.  to  sub.  COS., 

purch.  woodl'ds  1,983,030 

Deferred  assets 272,495 

Due  from  sub.  cos.  1,457,947 


226,797 

1.747,801 


Total 77,060,746  72,564,265 


BALANCE  SHEET  DEC 

1917. 
Liabilities— 

Common  stock 19,750,940 

Preferred  stock. ..24, 709,430 

Bonds 11,942,000 

Accounts  payable.  1,313,314 
Accrued  bond  int., 

not   due. 81,950 

Dividends  payable      375.000 

Deferred  div.  pay.      695,293 

:•  for  taxes.  2,500,000 

Insurance  fund 340.634 

Coming .  reserve.  -      500 ,000 
Surplus 15,452,186 


31. 

1916. 

$ 

17,442,800 

22.406.700 

14,497,000 

044,073 

207,367 
336,101 


291,481 

500,000 

16,23b  743 


Total -.77,660,746  72,564,265 


CONSOLIDATED  BALANCE  SHEET  DEC.  31  1917  {Incl.  Subsidiaries). 
Assets  [Total  $79, 796.476) — 

Properties  owned  and  operated  by  the  several  companies $45,803,959 

Woodlands  hold  directly  and  through  subsidiary  companies  for 

benefit  of  International  Paper  Co 8,917,767 

Securities  (including  U.  S.  Government  bonds) 4.112,391 

Cash 2,618,121 

Notes  receiv.,  $835,812;  accts.  receiv.,  $4,885,182;  total 5,720,994 

Inventories — Raw    material,    supplies,    finished    product   and 

advances  on  logging  operations 12,271,772 

Sinking  funds 62,413 

Deferred  assets— Applying  to  future  operations  of  the  company  289,060 

Liabilities  {Total  $79,796,476) — 
Pref.  stock,  auth.,  $25,000,000;  held  in  treas.,  S290.750;  bal.. $24, 709,430 

Common  stock,  auth.,  $20,000,000;  held  in  treas.,  $249,060;  bal.  19,750.940 
Bonds  of  I.   P.   Co.— 1st  Consol.   6s,   due   1918,   $3,272,000: 
Consol.  5s,  clue  1935,  $782,000;  1st  &  Ref.  Mtge.  5s,  ser.  "A," 

due  1947,  $6,419,000;  total 10,473,000 

Prior  lien  bonds — Hudson  River  P.  &  P.  Co.,  due  1918,  $1,- 
015,000;  Rumford  Sulphite  Co.,  due  1918,  S287.000;  Piscata- 
quis P.  &  P.  Co.,  due  1918,  $9,000;  total 1,311,000 

Sub.  cos.  bonds  guar.,  due  1918,  $55,000;  due  1919,  $593,000; 

not  guar.,   due    1927-41,    $269,000 917,000 

Notes  payable — Purchase  money  obligations  issued  by  sub.  cos. 

acquisition  of  fixed  property 340,000 

Accounts  payable 1, 536 ,433 

I.  P.  Co.  dividend  payable  Jan.  15  1918 375,000 

Accrued  bond  interest  (not  due) 90.896 

I.  P.  Co.  deferred  dividend  payable 695,293 

Reserve  for  taxes 2,532,655 

Reserves — Insurance  fund,  $340,634;  for  conting.,  $803,350--  1.143,984 

Total  profit  and  loss  surplus  Dec.  31  1917 15,920,846 

— V.  106,  p.  1348,  1234. 


Calumet  &  Hecla  Mining  Company  (Mich.)i~Boston. 

(Report  for  Fiscal  Year  ending  Dec.  31  1916.) 
The  income  account  was  given  last  week,  page  1580. 
Pres.  Rodolphe  L.  Agassiz,  April  9,  -wrote  in  substance: 

Your  directors  have  decided  that  a  more  conservative  course  would  be 
to  report  the  copper  product  not  billed  Dec.  31  1917  at  its  cost  value 
Instead  of  its  selling  value,  and  the  report  for  1917  is  on  this  basis. 

The  total  copper  product  for  the  year  1917  from  mine  and  reclamation 
was  77,495,283  lbs.,  of  which  there  was  delivered  and  billed  in  1917  59. 
527,902  lbs.,  leaving  on  hand  Dec.  31   1917  not  billed  of  1917  produc 
17,967,381  lbs.     There  was  received  for  copper  delivered  (59.527.902  lbs 
at  an  average  of  28.39  cts.  per  lb.)  $16,900,576,  and  after  adding  "other 
income"   (dividends  of  $3,200,576  on  stocks  owned.  &c),  and  deducting 
all  expenses,  dividends  paid  (340%),  $8,500,000,  and  Federal  taxes  aggre- 
gating $979,475  (including  $570, 2S6  for  excess  profits  taxes) ,  there  remained 
a  surplus  for  the  year  of  $3,652,918. 

Stamp  Mitts. — The  flotation  experiments  referred  to  last  year  have  been 
entirely  satisfactory;  a  50-ton  experimental  unit  has  been  operating  con- 
tinuously for  six  months.  One  stamp  unit  at  a  time  will  be  converted  to 
the  new  system.  In  addition  to  this  it  is  proposed  to  build  a  2,000-ton 
plant  for  the  treatment  of  slimes  from  Nos.   1  and  2  regrinding  plants. 

Leaching  Plant. — Results  for  the  year  have  been  wholly  satisfactory. 
The  2,000-ton  addition,  mentioned  in  last  year's  report,  is  well  under  way. 
Of  the  5,250,331  lbs.  refined  copper,  810.260  lbs.  was  from  current  mill 
tailings  and  4,440,071  lbs.  from  Torch  Lake. 

Cars. — In  Sept.  a  contract  was  made  with  the  American  Car  &  Foundry 
Co.  for  fifty  40-ton  rock  cars,  similar  to  those  now  in  use;  these  should  be 
received  shortly  and  the  company  will  then  have  a  total  of  250  cars,  all 
in  first-class  condition. 

Stock  Purchases. — During  the  past  year  this  company  acquired  all  of  the 
assets  of  the  Tamarack  Mining  Co.  for  the  stun  of  $3,600,000  and  the  latter 
company  has  been  dissolved.  The  remaining  shares  of  Laurium  Mining 
Co.  stock  not  owned  by  this  company  Dec.  31  1916  were  also  acquired  ana 
dissolution  proceedings  are  In  process. 

COMPARATIVE  RESULTS  FOR  PAST  FOUR  CALENDAR   YEARS. 
{Calumet  &  Hecla  Mining  Co.  Mines.  Excluding  Sand  Bank  at  Torch  Lake.) 
1917.  1916.  1915.  1914. 

Rock  treated,  tons 3.159,570       3,166,274       3,188.583       2.592,462 

Mine  cost  per  ton  of  rock  $2.52  $2.03  $1.71  $1.85 


1  cop.  prod.,  lbs. 
Cop.  per  ton  of  rock,  lbs. 


68,419.826 
21.65 


71,349.591 
22.53 


•1.030,518 
22.28 


53,691.562 
20.70 


Operations  on  Conglomerate  Lode  for  Calendar  Years. 

1917.  1916.  1915.  1914. 

Rock  treated,  tons 1,751,621  1,727,794  1.739,984  1,439,986 

Mine  cost  per  ton  of  rock 

(excluding  construc'n)             $3.26  $2.63  $2.13  $2.37 

Copper  produced,  lbs...  50,415.860  51,785.016  51,738.588  37.996.045 

Copper  per  ton  rock,  lbs.            28.78  29.97  29.174  26.38 

Total  cost  copper  per  lb.  Not  stated  10.75c.  8.69c.  1042c. 

Shaftsinking 0  ft.  Oft.  201.0  ft.  228.3  ft. 

Drifting 2,942  ft.  5.142  ft.  5,522  ft.  4,339  ft. 
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Operations  on  Osceola  Lode  for  Calendar   Years. 
Al6-.„„         1915.699 

$1.07 


Rock  treated ,  tons 1 ,407 ,949 

Mine  cost  per  ton  of  rock  $1 .60 

Copper  produced,  lbs 18,003,966 

Copper  per  ton  rock,  lbs.  12.79 

Total  cost  copper  per  lb.  Not  stated 

Shaftsinking 338  ft. 

Drifting 16,352  ft. 

NUMBER   OF   SHARES   OWNED   IN   OTHER   COMPANIES. 

Owned.     Issued 


1,438,480 

$1.32 

19,564,575 

13.60 

11.84c. 

139  ft. 

16,443  ft. 


19,291,930 

13.32 

9.71c. 

0  ft. 

10,206  ft. 


1914. 
1,152,476 
$1.19 
15,695,517 
13.62 
10.20c. 
103  ft. 
6,698  ft. 


Superior  Copper  Co 

Isle  Royal  Copper  Co... 
Tamarack  Mining  Co--- 
White  Pine  Copper  Co., 

common 4"'„,„ 

do        do        pref- 
Calumet  Transp .  Co  .  -  - 


50,100  100,000 
33,187  150,000 


19,400     60,000 

85,320 

19,000     34,759 

3,482     


Owned.     Issued. 

Ahmeek  Mining  Co 99,168  200,000 

Allouez  Mining  Co 41,000   100.000 

Centennial  Cop.  M.  Co.   41,500     90,000 

Cliff  Mining  Co 28,785     60,000 

Gratiot  Mining  Co 50,100   100,000 

La  Salle  Copper  Co 152,977  302,977 

Osceola  Cons.  Mng.  Co.  33,560     96,150 

Great  Lake  Trans.  Corp.     2,000     I 

m  [For  the  details  of  the  operations  of  these  companies,  reference  should  be 
made  to  reports  of  the  companies  appended  to  the  pamphlet.— imi.j 
DIVIDENDS   PAID   DURING   CALENDAR    YEARS. 
1917.  1916.  1915-_n 

Xmou^tEg^™-"^  S8.500.o3u     $7,500.0^     $5,000.88 
~-  Dividends  Received  from  Other  Mining  Companies. 

Ahmeek.    Allouez.  Centen'l.  IsleRoy'l.  Osceola.    Superior. 

32$300  2  112,782     3,929,194 

41" 500     9S',730     '524',000     50,100  2,226,930 
41.500  197,737       656,620     50,100  3.011.20a 


The  practical  cessation  of  normal  building  operations  throughout  the 
country  has  naturally  decreased  the  demand  for  elevators,  but  the  require- 
ments of  our  Government  in  its  numerous  building  activities  would  seem 
to  insure  us  considerable  elevator  work  in  the  future.  Our  various  factories 
are  at  present  largely  occupied  with  work  for  the  Government  (exclusive 
of  elevators) .  .  „,  .  *..,_, 

Owing  to  conditions  in  Europe,  it  is  impossible  to  give  any  satisfactory 
information  regarding  our  business  there;  we  have  charged  off  against 
current  (1917)  earnings  $380,000  on  account  of  European  losses. 

Out  of  the  earnings  of  1917  we  have  declared  the  usual  dividends  on  the 
pref  stock,  and  have  declared  a  quarterly  dividend  of  1  }4  %  on  the  com- 
mon stock,  payable  on  April  15  1918,  and  have  reserved  from  the  past  earn- 
ings a  fund  sufficient  io  provide  for  the  declaration  of  subsequent  1M% 
quarterly  dividends  on  the  common  stock  during  the  current  year. 


RESULTS  FOR  CALENDAR  YEAR. 


$10 
$1,000,000 

Total. 


Rec'd  thro.  1915-1,743,112     41,000 

Rec'd  in  1916 1,225,600  287,000 

Rec'd  in  1917 1,573,248  492,000 


Total 4,541,960  820,000     83,000  328,767  3,293.402   100,200  9,167,329 


CURRENT   ASSETS    AND 


LIABILITIES    DEC. 

Assets—  1917-  1916- 

ra?h  x$2, 130,2731 

Accounts -ree'efvabfe". I!".:::: 4,139,257  $11,443,008 

Copper  on  hand 2"i%t''r>ak' 

Notes  receivable V-^'^Xn 

Liberty  Loan  bonds 1,1<U,UUU 

Sinking  fund.      oTa'sii 

Supplies  on  hand 6,Zi\>,m.t 


31 

1915. 

$6,552,166 


4,334~653 
1,720,203 


Total  assets $13,261,422  $17,497,865 

Liabilities — 

Drafts  in  transit ocn"5T2 

Accounts  payable Sl.^ou.^ii 

Notes  payable  (4%  notes  called  for 

redemption  Feb.  1917) 4.134.0UU 

Reserves,  income  and  excess  profits 

taxes  and  charges l,3»4,t>^ 

Total  liabilities  .  . 


$505,195 
633,395 


1,466,674 


1,599,824 
1,391,293 

$9,543,283 

$29,541 
828,391 


1917. 
Net  earns . ,  after  int . ,  re- 
pairs, renew.  &  depr.*$l,788,577 
Pref.  dividends  (6%)-..  $390,000 
Com.  dividends  (5%)--  318,575 
Reserved  for  Fed'l  taxes  150,000 
Res. for  pension, &c, fund         100,000 

Depreciation  reserve a380,000\ 

Contingency  reserve 359,304/ 


1916. 

$1,036,589 

$390,000 

318,575 


1915. 

$735,668 

$390,000 

318,575 


1914. 

$876,425 

$390,000 

318,765 


Surplus 


$90,697 


50,000 
250,000 


$28,014 


$27,093 


25,000 
120,000 


$22,660 


*  After  deducting  in  1917  $482,273  interest  charges,  the  amounts  not  be- 
ing stated  in  previous  years,     a  Depreciation  account  foreign  companies. 

GENERAL  BALANCE  SHEET  DEC.  31. 
(Incl.  assets  and  liabilities  of  the  Otis  Elevator  Co.  of  111.,  Mo.  and  Texas.) 
1917.  1916. 

Assets —  $  S 

xReal  est     bldgs  ,  Preferred  stock —  6,500.000 

mach,y,'&e-_.-'ll,727,044  11,744,528   Common  stock. 
Invest. in  foreign  & 


428,905 


.f2.|34.937     «6.739.263 

of  assets.. - $10,626,485  $10,/ 58,602 


$1,286,837 
$8,256,446 


Balance 

v  Includes  In  1917  cash,  $2,045,298,  and  cash  at  foreign  banks,  $84,976. 

CapitafsTock  is$2.50C ».00C fin  §25  shares  of  which  $12  per  share  paid  in. 
Total  dividends  paid  to  Dec.  31  1917,  $145,250,000.— V.  106,  p.  1580. 

(The)  Barrett  Company,  New  Jersey. 
(Report  for  Fiscal  Year  ending  Dec.  31  1917. 
Pres.  William  Hamlin  Childs,  N.  Y.,  April  1  wrote  in  sub.: 

The  subscriptions  to  the  preferred  and  common  capital  stock  offered 
to  thl  Itockh^dors  in  April  1917  have  all  been  paid  in,  and  the  funds 
reeei i  ved I  ano lied I  to  the  payment  for  the  necessary  addition  to  the  manu- 
facturing  pPant   equipment  and  to  the  increase  of  its  working  capital. 

(VThe4cos'ts°o4f7materials  and  labor  substantially  increased  during  the  year 
1917  and  Vere  also  were  unusual  charges  in  the  way  of  additional  taxes. 
After  providing  ample  reserves  to  cover  depreciation  and  for  income  and 
mcess  Drafts taxes  the  net  result  shows  $20  21  per  share  upon  the  common 
caoftal  stock  outstanding  on  Jan.  1  1918.  which  result,  under  all  circum- 
sf-fnees   is  considered  bv  your  directors  to  be  very  satisfactory. 

The  romran -and  all  of  its  subsidiaries  have  co-operated  with  the 
Federal  Government  to  the  fullest  extent  toward  the  successful  prosecution 
of  the  war. 

CON  SOL.  INCOME  ACCOUNT  FOR  CAL.  YEARS  (INCL.  SUB.  COS.). 
1917.  1916.  1915.  I914:..,,, 


other  dom'ic  cos 
Bonds,  stocks,  &c, 

held  for  sale 

Deferred   charges. 

Cash 

Notes  receivable- . 
Accts.  receivable- 
Liberty  bonds 

Raw  mat'ls,  fin- 
ished parts,  Ac. 
Mat'l  &  labor  ex- 
pended on  con- 
tracts in  process 
of  comple'n  out- 
side of  factories. 


2,935,122 

3,239,802 

95.852 

104,811 

131,640 

242,218 

968,391 

898,594 

204,791 

84,872 

4,207,195 

3,172,962 

240,000 

6,425,219 

5.931,508 

1,142,108         984,354 


Liabilities — 

Preferred  stock 

Common  stock 

2-year  notes(191S) 
Acer.  int.  on  deb.. 

Debentures 

Notes  payable 

Accounts  payable. 
Liberty  Loan  col'al 

Pref.  dividends 

Com.  dividends.. 
Res.  for  deprec'n. 
Res.  for  contin'es. 
Res.  for  Fed.  taxes 
Res've  for  pension, 

&c  account 

Surplus y2 


38,750 

.100,000 
,200,000 
,580,547 
218,500 
97,500 
398,219 

\ 

497,195/ 
150.000 


1916. 
S 

6,500,000 
6,371,587 
1,500,000 
40,000 
3.200,000 
4,012,500 
1,265,886 


97.500 

398,219 


250,000 


225,065 
700,000 


158,653 
2,609,303 


Total 28,077,303  25,403,6481      Total 28,077,363  26,403,648 


$7,788,083 
1,759.521 


1915.  --- 


$3,645,843 
760,273 


Net  from  sales $7,124,280 

Other  income 2,111,.'.U 

EBSST.7W3*.  1*»  *»S3B  Sffiffl  ttBMtt 


S3.121.1HI 

$211,220 

175,000 

(7)761.932 

(5)538,000 


$1,724,021 

$210,781 

175.000 

(7)750,869 


420,000 
7,728 


220,000 
12,764 


Net  income S8jg73.g44     »5.165.286 

Bond.  &c.  interest..  S211.856  H^'oao 
Preferred  dividend  (7%)  £!§'?5§«™  nM'jSfl 
Common  (cash)  dlv.  -  (7%)1. 034. 542 (17)2 .026.426 
Common  (stock)  dlvs-  ---(7%)/ 90.900 

Adjust,  of  security  val..    Cr2(>H,05o  ---    -- 

Reserves -  -  -  -  *    . .,  7d£  ffi 2 

Prop.app.to  minority  int.  1,142  »■<  t& 

Tntal    deductions  SI  404,750     $4,068,003     $2,113,880     $1,369,414 

BaTa0nc1.sufPlu™::::yS2:268:494     $1,097,283     $1,007,304        $354,607 

v  Represents  depreciation  treated  this  year  as  a  manufacturing  expense 
and  inchXl  in  "cost  of  goods  sold."  y  After  providing  for  ncome  and 
excess  profits  taxes. 

CONSOLIDATED  BALANCE  SHEET  DEC.  31   (INCL.  SUB.  COS.) 

1017  r.'ir,.        I  1917.  1916. 

.,„,,  5  Liabilities—  S  8 

Plants  A  e.|iilp't     16.864,028   14.029.476   Common  stock. .16.019.043  13,297,420 
Furniture  and  flx- 


x  Includes  investments  in  real  estate,  buildings,  machinery  and  equip- 
ment- equities  in  Harrison,  New  York  and  Chicago  properties,  and  patents, 
less  depreciation,     y  Denotes  in  1917  surplus,  reserve  for  working  capital. 

The  company  has",  Dec.  31  1917.  contingent  liability  of  $100,000  on  bills 
discounted.— V.  106,  p.  1582.  1125. 

Philadelphia  (Pa.)  Electric  Company. 

(Report  for  Fiscal  Year  ended  Dec.  31  1917.) 
Pres.  Jos.  B.  McCall,  Phila.,  April  10,  wrote  in  substance: 

Summary  of  Consolidated  Income. — The  figures  for  the  year  1917  (as  shown 
below)  are  in  every  respect  on  a  comparative  basis,  with  the  previous  re- 
ports of  the  Philadelphia  Electric  Co.   (of  New  Jersey). 

The  increase  in  the  ratio  of  operating  expenses  during  the  year  is  oyer 
26%,  due  principally  to  the  abnormal  cost  of  labor,  coal,  other  materials 
and  in  taxes  of  all  kinds.  .  . 

The  increase  in  fixed  charges  is  due  to  the  increase  in  bonded  debt 
created  bv  the  bond  issue  of  Feb.  1  1917  (see  V.  104,  p.  565). 

The  total  commercial  connected  load  as  of  Dec.  31  191/  was  equivalent 
to  5  494  788  50-watt  lamps,  an  increase  of  779,667;  and  the  increase  in  the 
number  of  consumers  during  the  year  was  14.159.  The  railway,  railroad 
and  other  utilities  connected  amounted  to  34.950  kilowatts  Dec.  31  1917, 
an  increase  over    he  preceding  year  of  1,500  kilowatts 

Additions  — During  the  past  year  we  proceeded  with  the  necessary  con- 
struction work  to  meet  the  demands  upon  the  system  for  the  year  1917. 
a  new  20  000-kilowatt  turbine  being  installed  m  Station  A-l,  C  hnstian 
St.  and  Schuylkill  River,  replacing  two  7,500-kilowatt  turbines,  thus  giving 
us  additional  capacity  at  that  station.  ......     ,.       ,. 

The  transmission  line  between  Chester  and  Philadelphia  has  been  com- 
pleted and  is  now  in  use;  overhead  and  underground  lines  have  been  ex- 
tended. For  additional  coal  storage  capacity,  we  purchased  58.8  acres 
of  land  on  Petty's  Island,  Delaware  River,  almost  directly  opposite  Beach 
and    Palmer  streets.  .   _,  .  ,  . 

The  completion  of  the  new  generating  station  at  Chester  was  delayed 
due  to  extraordinary  conditions,  but  we  expect  to  have  the  Initial  installa- 
tion of  60  000  k.  w.  in  operation  on  tho  system  this  summer.  1  Ins  station 
will  supply  energy  to  many  of  the  plants  devoted  to  production  of  war  re- 
□uirements,  such  as  the  ship-building  plant  at  Hog  Island  Baldwin  Loco- 
motive Works,  Remington  Arms,  Eddystone  Munition  Plant,  Sun  Ship- 

bUAnt*§pating  further  needs.  Philadelphia  having  become  a  great  centre 
for  the  production  of  war  materials,  we  also  started  the  election  of  a  large 
station  at  Beach  and  Palmer  streets,  on  the  Delaware  River.     (  ontracts 


tures 

Contracts  &  good- 
will      3,418  Hi  I 

Cash  A  cash  Items   1.6 

Markn 

Note. 

Inventories 

in  oth.  '•■ 

Prepaid,  Ac,  digs.      1 


outstanding.."..      324,057 
Preferred  stock        7.175,678 
do    uni>   rec'pts 

landing.     -      335,722 
Bonds  ol  sub.  ooa.  2,625.000 
le  164,504 

Accoui 

1  pref.  dlvs.     3 

9,370 
Deferred  Income  -        2i 
'n,  Ac,  ro- 
ve       2.846,364 

Other  reserves. . .        61 
Surplus 6,794,691 


4.961,100 


2,640,000 
940,000 

283,806 
71,908 


194,252 


Government  would  finance  this  new  construction.     Favorable  action  was 
taken  recommending  the  Government's  support 

Y,,,,.  jssue  _i„  the  meantime,  we  finally  sold  fee  \  .  106,  p.  v.  1 

$7   500000  of  "-Year  ('><',    Secured   gold   notes,   pari    of  an  authorized   Issue 


14,976,3 


Total  1  -- 

—V.  106.  p^  1580,  1846. 

Otis  Elevator  Co.,  New  York. 
,ori  for  Fiscal  Year  ending  Dee.  '•'>!  L917. 
President  W.  D.  Baldwin,  March  27,  wrote  In    u 
Tl„  ,,-s  business  for  1917  was  the  largesl  In  Its  history,  aa  well 

as  the  1    profitable      Both  sales  and  .earnings  were  largely  In  i 

of  those  <>r  1916;  the  former  were  nearly  double  those  of  1915. 

Tnte  work  h  I  ated  the  carry!         pally  large  Inventories. 

owinl'  i"  M,e  high  prices  of  labor  and   material  and  the  unusual  difficulty 
bTobumlng  tnem!     These  conditions   are  i  n  our  bUb   payable 

account         Sine    NT.  hirtion    ,n 

this  accounl  and  this  liquidation  will  continue  la  1918  M  the  contra- 
hand  are  being  completed. 


Ol    ikc  amount    maiuinu'   aug.    i    i  •' '  ,  '.    .,  ,, 

snrv  to  complete-  the  <   hesler   Waterside  ''    '•»'  I1" 

time  two  units  of  30,000  kilowatts  each,  or  60  »atis 

Increase  in  Rates  i  The  ertraordim  e  In  the  operating 

expenses  over  the  year  1916  made  11  necessarj  tp  petition  the  P.S.J  pm- 
mfesion  of  Pennsylvania  for  an  added  charge  to  he  net  bills  tor  a"  classes 
0r  Ku  ■    Idence  and  municipal  lighting,      I  "'>ng 

halri  In  11  ■irrMiurir  on    ran        I    I  "is.  the" 

cflO%.effe«Iv^mMhtofFeb   8  1918  and  continuing  uii  919. 

I     s  hoped  tha    thi   allowance  will  cover  tl  the 

L9fS      ir   as  the  *•  we  find    I  ire  (hall 

^^^'Vi;;,'";;,.',:;:'         •  ■■w,.  morai        ***» 

Electric  co    (of  New  Jersey),  now  In  course  of  dl  ",',;"";"", 
SrttS  the  plan  for  exchange  • of  stock  dated  t  he  se- 
curities have  been  transferred;  Rce  below  (A    104    p  116). 

\ll  of  the  companies  In   Di  ount:  .   vr\ 

territory  from  the  I  hlladelphl  >»▼«» 

been  merged  Into  one  cob  "'" 

,  catntal  stock  ol  which  li   oy I  by  you  II  other  former 

^The^pian  to  unlfj  all  the  companlea  In  Philadelphia  been 

''i^r'i'\"'- si.-  icunt 

of  n.w  fund-  throui  I.  thi                                                                             '',''"''     '" 

k)  .    ,,,,,    wp    hould   now   consldei   the  rinal  step  In 

;,r  Ificatlon  ol  these  properties    to  wit:  a  stock 

Bllotmenl   to  the  st«  '"  view   ol  the  scattered  holdings  ol  the 

stock    owned  bj   m  0    atockholders,    the    itockholdera    should 


1(»S4 


THE  CHRONICLE 


[Vol.  106. 


i  ;  loo  "t    tori.  ,-i .  i  bi  lr  holding    entltli 

celve.     Tho  saying  I  one  will  contribute  ft  L 

towftrd  Mi  v  Idend  t  >  ■. 

YEARS  {Inter-Co.  Acc'ts 


L918. 
82.761 


com  II  \i:n  i  FOR  CAL. 

96,020 
load  I  >ec. 
iuiv.)..     5.494,788       4,716.121 
ae,  all  cos       112,160.769  110.: 

i  \|>. ,   ti\^,   mil- 

---      7,7ii 

5 

Fixed  rh^.jviim  'ls,&c. 


1916. 

,  ,92  1 


•  thorn  to  re- 
ITge  amount 

Eliminate®. 
L914. 

511. 7  91 
0.026 


.  I     x6,181,046 


1.313 


Jt.660 
1 .674.811 


1.6'  ' 
$■104,671 
'  separated 


Dlvidt  -      1 .740,181) 

Burplua $269,006     SI  ,219,7  140,239 

x  Includes  in  1916  end  1914  "fixed  charges,  renewals,  tec., 

in  later  j i 

C0N80L.  HAL.  SHEET  DEC.  31  1017  {Total  Each  Side  S78.485.513). 
(Incl.  Phlla.  Elec.  Co.,  Delaware  Count;  EI.  Co.,  Bala  .^  Merlon  Bl.  Co.' 
Cheltenham  v:i.  I.i .,  lit.  \  Pow.  Co.,  with  all  Inter-co.  Items  eliminated.) 


( Capital  .stock t2  1,987,750 

Phlla    i. if.-.  Co.  lei  Mtge.— 

■  ■    1. (',71.7110 

57e>  bond  i  33,66 

Del.  <  !o.  El.  Co.    LSI  M  .  5b  800,000 
P.  i;.  Co.  1-yr.  6%  gold  notes 

duo  Mil:.  1  1918 2,500,000 

Notes                       2,91 

ints  payable 2,838,07 

Accrued  liabilities  (not  due) .  9 

Reserve  for  renew'lsA  replace.   5,n 

eserve,  misc.  acc'ts. . 

i   credits. 

Surplus  BS  Ol  Dec  31    1917-.. 


146,640 
64,889 

3,319,628 


Property  and  plant     

t                                           2 

!  other  eos. .  1  1 1,936 

1,1 

Accounts   receivable  1,1 

Materials  and  supplies    2,297,546 

Prepaid    accounts. II 

Unamort.  debl  dlsct.  .^  exp. .  2,7t 

Deterred  oharges 

Sinking  f  in<l  amort .  account.         122.000 
Sk.  fd.   Del    Co.   El.  Co.  1st 
mtge.  691  gold  bonds 33,467 

Trustees'  deposit  account  for 

trust  certificates. 240,518 

Stocks  and  Bonds  Held  Dec.  31  1917. — (a)  By  Philadelphia  Electric  Co.: 
Penn  Electric  Light  Co.,  823 .472  shares;  Delaware  County  El.  Co.,  36,922  M 
shares:  Bala  ft  Morion  El.  Co..  1,006  shares;  Cheltenham  El.  Lt..  Ht.  & 
Pow.  Co..  5,000  shares;  U.  S.  Liberty  3H%.  S10.000,  and  4%,  $211,500; 
Racquet  Club  bonds,  $27,000;  the  Phila.  Elec.  Co.  directors'  stock,  240 
6hares,  and  First  Mtge.  sinking  fund  account,  $122,000;  Keystone  Telep. 
Co.,  100  shares;  Electrical  Testing  Labarotory,  3,090  shares;  Berg  Bros. 
41  pref.  and  203^  common  shares,  and  $52  scrip. 

(o)  By  Delaware  County  Electric  Co.:  U.  S.  Liberty  4%,  $30,000;  Rid- 
ley Park  Auditorium,  20  shares,  (c)  Insurance  Fund:  Chester  El.  Lt.  & 
Power  Co.,  20  shares;  Phila.  El.  Co.,  12,200  shares;  Delaware  County  El. 
Co.  1st  M.  5%  gold  bonds.  $145,000;  Phila.  Elec.  Co.  1st  M.  sk.  fd.  gold 
bonds,  5%,  $114,200:  Syracuse  Lt.  &  Pow.  Co.  coll.  trust  5%,  $10,000; 
cash.  $9,790;  other,  $140  —  V.  106.  p.  1582.  933. 

Kaufmann  Department  Stores,  Inc.,  Pitts.  &  N.  Y. 

(5th  Annual  Report — For  Year  ending  Dec.  31  1917.) 
Calendar  Years—  1917.  1916.  1915.  1914. 

Net  sales $15,391,161  $13,184,493  $10,959,717  $10,231,172 

x  Net  profit $723,114     $1,021,670         $501,614         $389,450 

Preferred  dividend 147.000  154,000  161,000  168,000 

Balance,  surplus $576,114         $867,670         $340,614         $221,450 

x  After  deducting  yearly  all  depreciation  and  interest  charges  and  also  in 
1917  all  Federal  taxes. 


BALANCE  SHEET  DECEMBER  31. 


1917.  1916. 

A$$€tS S  S 

Plants    &c 975,686  1,005,130 

Goodwill,  &c 5,500.0001  7,500,000 

Lease3 1,960,000/ 

Investments 231.210  159,314 

Prepaid  ins.,  &c.-         64.714  5S.141 

Inventories 2,952,688  2,673,299 

Accts.  &  notes  rec.a2,080, 120  al, 743,004 

Cash  in  banks,&c.      683,639  376,774 


Total .-14,448.057  13,515,663 


Liabilities — 

Preferred  stock 

Common  stock 

Preferred  stock  re- 
demption   

Accounts  payable. 
Notes  payable.. 


1917. 

$ 

2.025,000 

7,500,000 


1916. 


,100,000 
,500,000 


423,642 

601,128  669,847 

1,900,000  1,400,000 

Surplus  ..          ...   2,421,930  1,422,174 


Total 14.448,057  13,515,663 

a  Less  reserve  for  bad  and  doubtful  debts. 

Note. — The  company  guarantees  $1,200,000  Investment  Land  Co.  bonds 
and  $800,000  notes  (the  cost  of  the*  new  building  and  fixtures  being  $2,919,- 
486).  The  rent  payable  by  the  company  to  tho  Investment  Land  Co.  has 
been  fixed  at  an  amount  which  will  provide  for  the  payment  of  the  bonds 
in  full  and  the  contingent  liability  in  connection  with  the  bonds  and  notes 
Is,  therefore,  remote.— V.  106,  p.  820,  611. 

Ohio  Fuel  Supply  Co.,  Pittsburgh. 

(Report  for  Eight  Months  ending  Dec.  31  1917.) 
The  annual  report,  signed  by  President  George  W.  Craw- 
ford and  Asst.  Sec.  J.  B.  Wikoff ,  dated  April  9,  said  in  subst.: 

The  fiscal  year  having  been  changed  to  end  with  the  calendar  year. 
the  following  report  is  for  the  eight  months  ending  Dec.  31,  covering  the 
period  when  earnings  are  low  and  expenses  high. 

The  surplus  account  as  shown  below  does  not  include  a  charge  for  Fed- 
eral income  and  excess  profits  tax,  amounting  approximately  to  $220,000. 
•  Anticipating  a  heavy  demand  for  gas,  an  unusual  amount  of  drilling  was 
done  throughout  the  year,  and  during  the  eight  months  covered  by  this 
report  we  completed  155  gas  wells,  5  oil  wells  and  drilled  54  dry  holes,  a 
total  of  214  wells,  almost  twice  as  many  as  we  drilled  during  the  previous 
year,  which  in  a  measure  accounts  for  the  large  expenses,  there  being  a 
marked  increase  in  the  cost  of  drilling,  while  taxes  and  wages  and  other 
items    increased    very   materially. 

:  In  addition  to  the  usual  amount  of  work  in  the  gathering  system,  almost 
$1,000,000  was  expended  in  improving  the  trunk  lines  and  compressor 
stations. 

INCOME  ACCOUNTS  MOS.  TO  DEC.  31  1917  AND  YEARS  ENDING 

APRIL  30. 

S  Mm.  fo    •  Years  ending  Apr.  30- 


Gross   income 


Dec.  31  '17.         19n 
*$7,002,636   *$9,410,833 


Expenses 4,819,319  5.937,349 

Net  earnings... $2,183,317  $3,473,484 

Bond  Interest \  $1,504,325/ 

Dividends (5)990,650/  \ 

Depreciation 651,879        


1916. 
$7,129,786 
4,631,317 

$2,498,469 

$366,907 

(8)978.420 


1915. 
S6, 134. 153 
4,111,448 

$2,022,705 

S366.907 

(8)978,420 


Balance,  surplus a$540,788     $1,969,159     $1,153,141        $677,378 

*  Includes  for  poriod  in  1917  $5,782,593  gross  earnings  from  operations, 
50,563  interest  received  and  $1,159,480  dividends  on  stock  owned. 


CONSOLIDATED  BALANCE  SHEET. 


Assets — 

Investment 

Material  in  stock. 

Cash 

Aoc'ts  receivable- 
Bonds 

Material  adjust. .. 


Dec.  31'17.  Apr.  30'17. 

S 
..30.930,218  27,831,928 


017,714 

727,370 

1,329,071 

947,000 

11,453 


856,972 
2,304,062 

927,311 
557.000 


Total 34,802,826  32,277.274 


Dec.  31'17.  Apr.  30'17. 

Liabilities —                $  S 

Capital   stock 19,813,000  19,813,000 

arc  bonds.               312  6,138 

Accounts  payable.   1,134,597  931,116 

Invent.adjust.,&c 12,521 

Deprec'n   reserve.   1,860,004         

Surplus al2,054,912  11,514,169 


Total 34.862,826  32,277,274 

a  Before  deducting  a  charge  for  Federal  income  and  excess  profits  taxes, 
amounting  approximately  to  $220,000. 

The  company  has  reduced  its  outstanding  debenture  bonds  from  $6,115,- 
125  as  of  Apr.  30  1916  to  $312  as  of  Dec.  31  1917.  The  only  charge 
against  the  income  for  period  in  1917,  excluding  dividends,  was  for  depre- 
ciation,   amounting   to   $651,879. 

The  company  has  changed  its  fiscal  year  to  end  Dec.  31. — V.  106, 
p.  1582.  928. 


Ohio  Fuel  Oil  Co.,  Pittsburgh. 
(Report  for  Eight  Months  ending  Dee.  31  1!*17.) 

81  '17 
Gross  Income      

icl  losses .022.100 


Yean  aiding  April  30 

1917.  1916. 

...r,27     $1,398,278     $1,259,588 
600.143  ,663 


Net  earnings                       J827.649     $1,123,384        1996.616 
Dlvid                                                                            000(150;-!                            '.000 
.  -.181  283,994  


Balance,  surplus $69,468         $619,890 

BALANCE  sill  i.i. 

80'17 

t  % 

men!  .... 

I 
10 
;   186.701 

212.277   256,128 


ds 




SI  17.011         $386,353 


l>.r  31*17  A pr.W  17 
lAnhltilUs —  %  % 

20.000      820,000 
,  000 
Accounts  payable...    122,440      113,145 

1-1  1-4 

:   2,161,600 
Surplus 2.7!  0.501 


1.619       To  -.313,519 

The  company  has  changed  its  fiscal  year  to  end  Dec.  31. — V.  106.  p.  1582. 

Robert  Gair  Co.,   Brooklyn,   N.   Y. 

(Report  for  9   Months  ending   Dec.   31    1917.) 
Treas.  Lawrence  Beattic,  March  1,  says  in  substance: 

The  directors  have  decided  that  hereafter  our  fiscal  year  shall  be  con- 
current with  the  calendar  year. 

Bales  for  the.  nine  months  ended  Dec.  31  1917  show  an  increase  of  over 
26'  ,  and  earnings  are  $915,493.  These  earnings  are  at  the  rate  of  $1  ,220,- 
658  per  year,  and  show  a  proportionate  Increase  over  the  previous  year 
of  about  95%,  and  are  equal  to  S42  per  share  on  the  preferred  stock;  or, 
after  deducting  the  preferred  dividend,  $20  per  share  upon  the  common 
stock.  This  very  satisfactory  condition  is  due  in  large  measure  to  the 
completion  of  improvements  outlined  in  previous  reports,  the  curtailment 
of  expenses  and  the  conomical  administration  of  affairs. 

The  reserve  for  depreciation  of  plant  and  buildings  has  been  increased 
by  $258,173  from  surplus  earnings,  from  which  has  also  been  set  up  a 
reserve  for  state  and  federal  taxes,  payment  made  of  the  preferred  dividends, 
and  the  balance  applied  to  the  reduction  of  outstanding  liabilities  and  to 
working  capital. 

The  reduction  of  bills  payable  from  $1,146,192  at  March  31  1917  to 
$553,055  at  Dec.  31  1917  has  been  followed  in  1918  by  a  further  reduction 
to  $200,000  and  at  this  date  we  have  no  other  liabilities  other  than  current 
accounts  payable. 

The  past  year  has  been  the  most  prosperous  one  in  our  history,  and  present 
indications  point  to  a  continuance  of  this  prosperity. 

INCOME  ACCOUNT. 

9  Months.      14  Montlis.  — Years  ending  Feb.  5 — 

1917.            1916-17.  1916.             1915. 

Net  earnings $915,494        $727,335  $403,684        $321,722 

Pref.  dividends,  7%  p.  a.        151,072           193,354  173,600          173,600 

Balance,  surplus $764,422        $533,981        $230,084        $148,122 


BALANCE  SHEET. 


Assets —  Dec.  31 

Real  est., land,  &c. S3, 425 
Plant,   machinery, 

dies,  &o .  2,532 

Good-will,    patent 

rights,   &c 1,250 

Stock  mfd.  on  con- 
tract       581, 

i  process  ol 

manufacture 345, 

Raw    materials    & 

supplies  (at  cost)      825 
Acc'ts  &  bills  rec.  .      592 

Cash 257 

Liberty  bonds  (4%)       38 
Deferred  charges  &c      40 


•17.iWar.31'17. 
,941   S   .333,140 


525 

000 

816 

,593 

,197 
,213 
,985 
,447 
336 


2,594,705 

1,250,000 

536,734 

471,928 

1,011,855 
675,593 
126,400 


43,912 


Liabilities —       Dec.  31' 
u.  pf.  stock 

Common  stock 5,000 

Bills  payable  and 

accrued  interest 

Acc'ts  payable  and 

accr'd  pay-rolls. 

Employ  .Ass'n  dep. 

Accrued  taxes 

Surplus  x — 
Approp.for  retire- 
ment of  pf .  stk. 
Unappropriated  . 


17.  Mar.  31'17. 
,000  $2.8.80.000 
000     5.000,000 


553,055     1,146,192 


532 

4 

51, 


107 
760 


375 
233 
825 


919 
646 


591,115 
3,791 
9,028 


77,644 
336,497 


Total S9,890,053S10,044,267       Total $9,890,053S10,044,267 


x  After  deducting  for  the  period  ending  Dec.  31  1917  $258,173  deprecia- 
tion on  plant  and  buildings,  and  $51,825  reserve  for  State  and  Federal 
taxes  ■=V._1 06  ,_p^_  1464 , 

Loose- Wiles  Biscuit  Co.  of  N.  Y.  and  Subsidiary  Cos. 
(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
President  J.  L.  Loose,  Feb.  23,  wrote  in  substance: 

The  volume  of  sales  and  distribution  for  1917  have  been  greater  than 
during  any  previous  like  period.  The  net  profits  after  deducting  depre- 
ciation, interest  and  all  overhead  expenses,  and  before  providing  for  war 
and  excess  profits  taxes,  amounted  to  $1,822,404,  as  compared  with  $903,- 
700  for  1916.  Adequate  provision  has  been  made  out  of  tho  earnings  for 
depreciation  and  renewals,  the  amount  set  aside  approximating  $375,000. 

The  Federal  taxes  to  Vie  assessed  against  profits  for  1917  are  estimated 
to  be  $300,000.  which  has  been  charged  against  earnings  and  deducted 
before  balance  Is  carried  to  surplus.  Regular  dividends  on  first  pref.  stock 
have  been  paid  quarterly  and  after  deducting  these  dividends  and  estimated 
Federal  taxes  there  was  carried  to  surplus  the  substantial  sum  of  $1 ,178.354. 

While  the  general  market  conditions  respecting  our  principal  raw  ma- 
terial and  supplv  items  continue  in  an  adverse  position,  and  notwithstand- 
ing the  upward  tendency  of  manufacturing  expenses  we  have  been  able  to 
effect  a  reasonable  adjustment  of  our  trade  prices  to  partially  offset  the 
increased  cost  of  production. 

The  earnings  exhibited  do  not  represent  what  is  usually  termed  as  war 
profits."  but  are  chiefly  due  to  the  substantial  increase  in  volume  of  sales 
without  a  proportionate  increase  in  overhead  expenses.  The  company  has 
not  yet  readied  the  volume  for  which  equipment  and  facilities  have  been 
heretofore  provided.  ,  .     . 

To  conserve  wheat,  flour  we  have  adopted  measures  for  the  use  during 
1918  of  a  substantial  percentage  of  other  flours  milled  from  oarley,  rye. 
corn  and  oats.  These  other  flours,  although  costing  more.  can.  we  believe, 
be  combined  with  wheat  flour  and  produce  crackers  and  biscuits  that  will 
meet  the  requirements  of  wheatless  days. 

The  high  prevailing  costs  of  raw  materials,  supplies,  &c,  and  the  great 
Increase  In  our  volume  of  sales  reflect  the  company's  need  of  additional 
working  capital  and  while,  the  notes  payable  account  shows  an  increase 
this  is  more  than  offset  by  a  substantial  gain  in  quick  asset  items  of  inven- 
tories,   accounts   receivable,    &c. 

The  directors  deem  it  the  part  of  wisdom  and  conservatism  to  continue 
the  postponement  of  dividends  on  second  pref.  stock  until  the  accumulated 
earnings  shall  be  sufficient   to  release  a  substantial  part  of  borrowed  funds . 

CONSOLIDATED  INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 
1917.  1916.  1915.  1914. 

Net   profits*. S2.043.229     $1,02S,216        $3S6.271        $712,798 

Int.  &.  div.  received....  19.132  29,778  36.100  18.379 


Total  profits. 

General  expenses,  &c 

Int.  real  estate  mtge 

Special  expense.  &c 

Int.  on  borrowed  money 
Prov.  for  war  excess  prof- 

its  and  Income  taxes.. 

1st  pref.  div.  (7%) 

2d  pref.  div.  (7%) 


$2,062,361 
$77,226 


$1,057,994 
$54,541 


S422.371 
$54,574 


162,731 

300,000 
344.050 


151.449 
99.753  . 


344,050 


137,786 

107.468 


344.050 


$731,177 

$68,625 

6.750 

132.153 

20.148 


350.000 
140.000 


Balance,  sur.  or  def.sur$l, 178,354  sur$408,202  def$221.507     sur$13.501 


*Net  profits  from  operations  of  sub.  cos.,  after  deducting  all  expenses  of 
business,  including  regular  expenditures  for  repairs  and  maintenance  and 
adequate  allowances  for  depreciation,  bad  debts,  &c. 
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CONSOLIDATED    BALANCE    SHEET    (INCL.    SUB.    COS.)    DEC     31 


Assets — 
Real   est.,   bldgs., 

plant, K'dwill,&c. 13 
Inventories  (cost)  -  4 
Accounts  recelv'le 

(less  reserve) 

Miscell. Invest., &c. 

Advances 

Cash  on  hand,  &c. 
Prepald  insur.,  &c. 


1917. 

S 


1916. 

S 


,075,562   13,060.464 
,450,469     3,120,681 


,837,107 
101,893 
44,585 
720,005 
135,209 


2,062,294 

196,892 

37,080 

387,762 

120,613 


1916. 
S 
4,915,000 
2,000,000 
8,000,000 
2,950,000 

625,279 


1917. 

Liabilities —  S 

1st  pref.,  7%  cum.  4,915,000 
2d  pref.,  7%  cum.  2,000,000 

Common 8,000,000 

Notes  payable 3,87o,000 

Accounts  payable-      603,969 
Prov .  for  war  excess 

&  income  taxes.      300,000 
Res .  for  redemp  .of 

1st  pref.  stock..        85,000 
Surplus 1.5SS.861 

Total 21,367,830  18.9S5.786 


85,000 
410,507 


Total    21,367,830  18,985,786 

—V.  106,  p.  933.  927. 

Swan  &  Finch  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31.) 
President  Henry  Fletcher,  March  28,  wrote  in  substance: 
Operations  for  the  year  1917  were  more  profitable  than  for  1915  or  1916 
anrtthfi  sales  were  double  those  of  1915.  For  1913  a  net  loss  of  $34,557 
rtulted.tnd.  7oTl914  a  neTl^s  of  $89,635.  Your r present  board was 
iwpd  in  Feb  1915.  In  1915  there  was  a  profit  of  $27,555,  in  191b  tue 
profit  was  $63  062.  The  increasing  business  necessitated  a  bank  indebted- 
Epss  of^i  000  In  1916  $500,000  of  capital  stock  was  offered  to  the 
£toc\nol!efS^ 

issue  of  stock  without  charge.     We  retained  $30,000  stock  unissuea  tor 
sales  to  employees,  and  the  outstanding  stock,  therefore,  Df.c-.3l  ^lO.  was 
$970  000.     Notwithstanding  this  increase  in  working  capital  of  $470.00 
and  the  profit  for  1916  of  over  $60,000,  the  bankmg  loans  Dec.  31  1916 

^gufinflfl^wTfound  it  possible  to  sell  the  two  steamers  and  the  plant 
purchased  by -the  preceding  management  for  the  production  of  fish  oil  and 
SSteT  This  plant  had  been  the  source  of  continuous  losses  and ^nadd.- 
tion  it  would  have  been  necessary  to  invest  at  least  $300,000  more  in  tne 
floating  equipment  to  make  the  operation  prof  .table,  even  assuming  the 
fishing  to  be  good.  Although  the  sale  resulted  in  a  book  loss  of  $121,919, 
we  believe  the  company  is  well  rid  of  this  drain.  Against  this 

1—Durin°-  1917  the  net  profit  from  operations  was  $203,469.  Against  tms 
was  charged  the  loss  of  $121,919  on  the  rale  of  the  f«hmg  Plan t  an d  steam- 
ers The  net  profits,  therefore,  were  $81,550.  During  1917  the  increase 
£  cash  resources  due  to  the  sale  of  the  fishing  plant,  and  the  accumulated 
profits  agTegated  over  $350,000.  Notwithstanding  this  fact  it  has  again 
been  necessarv  to  date  to  borrow  from  the  banks  the  sum  of  $500  000. 
The  reason  for  these  borrowings  is  indicated  by  the  inventories,  which  in 
1916  totaled  $1,148,461  and  in  1917  $1. 586.^06. 

K^We  therefore  recommend  that  the  stock  be  ^creased  from  $1  000.000  to 
$2  000  000.  At  the  present  time  it  is  planned  to  issue  only  $o00  000  or 
new  stock  in  accordance  with  the  Federal  Reserve  Board's  permission  but 
tC increase  to Ts2.000.000  is  deemed  essential  for  the  development  of  the 
romnanv's  business  The  right  to  subscribe  at  par  will  be  given  to  all 
noWers  to  the  amount  of  50 7^  of  their  present  holdings.  No  underwriting 
anneal  necessary  The  proposed  issue  would  liquidate  such  of  the  bank 
foans  as  are  not  paid  in  the  usual  course  of  business  and  would  also  make 
oossfble  extensions  of  the  business  under  consideration  for  some  time 
El  The  net  Drof  t  for  1917  was  equal  to  $8  40  per  share  on  the  outstanding 
stock6  whilfthe  operating  profit  before  the  ^ss  on  plant  investment  was 
chared  off  amounted  to  $20  97  a  share.  On  Dec.  31  19 17  the  bool k  value 
was  $160  a  share  and  the  net  cash  resources  were  equivalent  to  $152  a  share. 

RESULTS  FOR   CALENDAR    YEARS. 
:Q1o  101,1  1915.  1916.  1917. 

Net.. Joss$343557  loss$89, 635  prof it$27. 555  ^$63,062  prof it$203 .469 
Deduct— Loss  on  sale  of  the  fishing  plant  and  steamers... 


Balance  of  net  profits  for'year  ending  Dec.  31  1917 $81,550 

BALANCE-SHEET  DEC.  31. 


Assets—  1917. 

Plant,  equip.,  &c_  *S177.090 
Mdse.  &  material-  1,586,706 
Acc'ts   receivable.      390,126 

Cash -• 131,635 

Prepaid  expenses.        11,207 


1016. 

S 502, 502 

1,148,461 

409,422 

135,096 


Liabilities — 

Capital   stock 

Notes  payable 

Acc'ts  payable 

Est.  Federal  taxes 
Deprec,  &c,  res. 
Surplus 


1917. 
S970.000 
450.000\ 
170.031 1 

14,948 
102,699 
589,088 


1916. 
S970.000 
487,135 


208,232 
530,114 


.82,296,765  S2, 195,481 


Total         82.296,765  S2, 195,481        Total---. 

—V.  106,  p.  1583.  403. 

Tobacco  Products  Corporation    (of   Va.),  New  York. 
(Fifth  Annual  Report — Year  ended  Dec.  31   1917.) 
Treas.  Gray  Miller,  N.  Y.,  Mar.  1  1918,  wrote  in  subst.: 

Herewith  we  submit  the  consolidated  profit  and  loss  statement  and  con- 
solidated balance  sheet  of  vour  company  and  its  subsidiary  companies 
for  the  vear  1917.  Your  company  has  been  an  operating  company  since 
Jan  2  1917.  All  the  earnings  of  subsidiary  companies  have  been  included 
in  this  statement,  but  of  the  affiliated  companies  only  such  earnings  as 
have  been  declared  as  dividends  have  been  included. 

Your  company  now  owns  the  entire  capital  stock  of  Schmasi  Brothers, 
Inc  having  acquired  in  .Ian.  1017  the  balance  ($200,000)  of  the  outstand- 
ing common  stock  by  Issuing  in  exchange  therefor  pref.  stock  of  your  com- 
pany of  equal  par  amount  (V.  104,  p.  069).  In  March  1917  your  company 
purchased  all  the  assets.  Including  good-will,  trade-marks,  leaf  tobacco. 
&c.  of  the  Prudential  Tobacco  Co.  of  N.  Y.  City,  at  an  approximate  cost  of 
$300,000,  all  of  which  was  paid  for  in  cash. 

In  lune  1917  voir  company  sold  to  Stephana  Brothers  of  Philadelphia  for 
cash  at  par  its  entire  holdings  of  the  preferred  stock  of  Stephano  Brothers, 
Inc  'amounting  to  1450.000  par  value.  Your  company  still  owns  50%  of 
the  common  stock  of  that  company,  now  the  controlling  stock  Issue,  the 
preferred  stocl  tower  unless  Tour  consecutive  quarterly 

dividends  thereon  have  been  by  the  four  directors,  two  of  whom 

represent  the  Interests  of  your  company. 

CONSOLIDATED  RESULTS  FOR  CAL.  YEAR  1917  (Ineluding  Sub.  Cos.). 
Net  Income,  Including  dividends  received  from  affiliated  com- 
panies for  vear   1017 $2,006,209 

Deduct — Pour  quarterly  dividends  of  $1  75  (or  \%A%)  on  73,500 

shares  of  preferred  tanding 514.500 

One  dividend  of  81  50  per  Bhare  paid  Nov.  15  1917  on  160.000 

shares  of  common  stock  outstanding 240.000 

Net  applicable  to  surplus  for  year  1017* *$1 .251 .709 

Surplus  and  profit  and  loss  Dec.  30  1916 2.109.823 


Surplus  and  profit  and  loss  Dec.  31  1917... 


•18.861.533 

*  No  reserve  has  been  set   up  for  Federal  excess  profits  tax  for  the  year 
1917. 

CONSOLIDATED    BALANCE   SHEET  AS  OF  DEC.    31    1917. 

Assets  (Total  113.383.139) — 
Reai  estate    machinery,  equipment,  brands,  trade-marks.  &c... $4. 571 .016 

Leaf  tobacco    manufactured  stock,  operating  supplies,  &c 6.159.135 

Invest    In  affll.  oo's... 1.121.000 

Cash    $400  782    bills  ,<c  aoe'ts  receivable.  $595,305:  total 1,086.087 

"tin<"alr 122-2§§ 

Sundrv  debtors,  prepaid   Insur.,  expenses,  tec. 252,83.5 

Liahtlin.  13.383,130) — 

Onpl'  preferred  (par  value  $100  per  share)... $7,350,000 

Capital  stock  common  '816,000.000  par  value,  consisting  of 
160  000  li  ire  of  the  par  value  of  8|00  per  share,  but  for  which 
the  corporation  received  unly  ?1   per  -hire  cash,  and  which 

■wore  Issued  tinder  the  Virginia  law  at  $1  per  share) 160.000 

Accounts  payable,  8)81  ,604;  bills  payable,  $1  .587.000:  total 1.76V  504 

rvr  for  allowance*,  taxes,  doubtful  accounts,  deproc..  &c —       400.068 

Due  affiliated  companies   .. . JPJ-ilSi! 

Dividends  unpaid      preferred  Rtock 128. 6.?. > 

Burpl'i^  and  profit  and  loss  • 3,361  ,5.13 

w  •  No  reserve  has  been  set  up  for  Federal  excess  profits  tax  for  the  year 
1917.— V.  106.  p.  1583.  935. 


American  Wringer  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 


1917. 

Gross   earnings $263,936 

Reserve 

Balance $263,936 

Expenses 118,413 

Net  earnings $145,523 

Preferred  dividend  (7%)  $59,500 

Common  dividend  (6%)  54.000 

Deprec.real  est.,mach.,&c.  17,023 


1.46. 
$262,085 


1915. 
$179,598 
15,000 


$262,085 
114,503 

$147,582 

$59,500 

54,000 

9,082 


$194,598 
116.677, 

$77,921 

$59,500 

54.000 

4.421 


1914. 
$246,223 
25,000 

$271,223 
138.248 

$132,975 

$59,500 

54.000 

•19,475 


Total  surplus . 


$15,000 


$25,000   def.$40.000 


BALANCE  SHEET  JAN.  1. 


Assets — 

Property 

Pat'ts,  good-will  .Ac- 
Merchandise  

Cash 

Investments 

Bond  and  mortgage. 
Notes  &  acc'ts  receiv. 
New  patents 


1918. 

S 
'694,663 
100,000 
881,417 

93,470 
164,368 

12,000 
289,362 

10,000 


1917. 

S 
685,404 
100,000 
618,160 

30,295 
193,737 

23,500 
309,169 


Total ..2,245,280  1,960,265 


1918. 
Liabilities —  S 

Common  stock 900.000 

Preferred  stock 850.000 

Dividends  payable..      28,375 

Notes  payable 2SO.O0O 

Accounts  payable 6,905 

Surplus 1S0.000 


1917. 

S 
900,000 
850,000 
28,375 

"l¥,896 
165,000 


Total 2,245,280  1,960,265 


*  Includes  real  estate,  $456,733:  machinery,  tools  and  appliances,  $233,- 
530,  and  office  furniture  and  fixtures,  $4,400. — V.  106,  p.  609. 

American-La  France  Fire  Engine  Co.,  Inc.,  Elmira,  N.  Y. 

(Report  for  Fiscal  Year  ending  Jan.  1  1918.) 
Pres.  J.  R.  Clarke,  Elmira,  Feb.  5  1918,  wrote  in  subst.: 

In  view  of  the  growth  of  the  company  and  its  subsidiaries  and  following 
the  practice  of  other  corporations,  your  directors  have  adopted  the  following 
form  of  consolidated  balance  sheet  as  of  Jan.  1  1918.     __  ,      ,.„.. 

The  total  amount  of  salas  or  orders  taken  during  191<  was  about  $5,400,- 
000  some  $1  500,000  more  than  for  the  previous  year.  The  invoiced  sales 
or  shipments  aggregated  $4,649,722,  a  gain  of  over  $1  00.0  000  over  1916. 
This  increased  production  of  33  1-3%  was  accomplished  without  additional 
machinery  and  equipment  and  with  only  20%  more  productive  labor. 

The  net  earnings  for  the  vear,  before  Federal  and  State  income  taxes, 
were  $596  289,  a  gain  of  $242,719  over  1916.  Cost  of  materials  and. labor 
have  continued  to  advance  heavily  and  the  maintaining  of  the  margin  be- 
tween costs  and  sales  prices  has  been  largely  accomplished  by  painstaking 
study  of  economy  in  the  production.  

On  Jan.  1  1918  the  company  had  some  $1,600,000  of  work  in  hand,  about 
$600,000  more  than  a  year  ago. 

INCOME  ACCOUNT  FOR   YEARS  ENDING  DEC. 

~ ~ --  ||  ■  '  1917.  1916. 

Invoiced  sales  or  shipments ^.649,722 


Net  profits $£?&'™o 

Preferred  dividends  (7%) ,,,Jt9'P"R 

Common  dividends... (4^)65,250 

Balance,  _surplus. --  —  .-- --.-.- 8391 ,039_ 


$3,038,277 

$353,570 

140.000 

'(4%)  58. 000 

$155,570 


31. 

1915. 
$2,303,984 
$269,132 
140,000 
(4%)  58, 000 

$71,132 


3] (In    1918    a 


BALANCE  SHEET  JAN.   1. 
"consolidated"    statement    including   subsidiaries.) 


1918. 


1917. 

S 


Assets — 
a  Real  estate,  bldg., 

machinery,  &c... 2,782,203  2,737,607 
Capital  stk.  in  treas.  21.094  21.094 
Inventory  &  suppliesl, 610,988  1,154,740 
Accounts  receivable*  1,329, 8 15  1,399,271 
Notes*  warr'ts,  rec.  173,48: 
Prepaid  Int.  &  insur. 
Cash  In  banks,  &c. 
Liberty  Loan  bonds. 
Def.  note  discount.. 


Total 


14.906 
245. 63S 
169,700 

71,076 

16,262 
1S6.756 

79,604 

.6,418,932  5,781  ,.850 


Liabilities — 

Preferred  stock.. 

Common  stock 

Convertible  notes 

Accounts  payable 

Notes  payable .     120,140 

Loan  to  carry  Liber- 
ty   bonds 165,000 

Accrued  bond  inter- 
est, &c 15,000 

Reserve  for  Income 
&  war  excess  prof, 
tax      150.000 

Surplus 767.016 


1918.  1917. 

s  s 

.2.000,000  2,000,000 

.  1  ,450,000  1,450.000 

1  ..c,ni),000  1,500,000 


.     251,776       279,939 


15,000 


536,911 


Total 


6,418,932  5,781,850 


a  Real  estate  buildings,  Sec,  include  real  estate,  buildings,  machinery, 
tools  fixtures,  furniture,  patterns,  drawings,  patents,  good-will,  &c,  and 
stocks  of  subsidiary  company. — V.  106,  p.  925.  608. 


, 


National  Fireproof ing~  Co.,  Pittsburgh. 

(Report  for  Fiscal  Year  ending  Dec.  31   1917.)  

Pros.  W.  D~  HenryT Pittsburgh,  Feb'.  28  wrofo  in  subst.: 

The  profits  for  the  vear  amounted  to  8301.865.  Of  this  amount  $259,407 
were  earnings  Trom  operation  and  $42,459  profits  on  sale  ofproperty.  Many 
laree  building  projects  wore  either  held  in  abeyance  or  abandoned  entirely. 
with  the  result  that  our  manufactured  product  was  67.286  tons  ''--than 
during  the  og  year.     Ample  maintenance  to  a   total  of  $391,705 

was    charged    to    manufacturing   cost.     Every   proper   economy   obtained 

dURond^in  sum'of  8189,000  were  retired,  leaving  outstanding  81 .77  1.000. 

Twentv-one  well-  I  drilled  on  the  property  ot   Haydonville,  O.. 

11  of  which  are  product  Ivanla  crude  oil  and  one  produoinr 

Total  oil  produced  during  1917,  13,974  barrels;  gas  produced,  8ft. 

The  American  clay  Products  Co.  and  the  National  Fire  I  Oo. 

of  Canada    Ltd     In  which  your  company  Is  a  stockholder,  <  .0..S 

and'si  iei' respectively,  after  dedu  and  Interest  charges.    These 

earnings  were  not  considered  in  our  financial  statement. 

CONSOLIDATED  RESULTS  FOR  CALBN1  <RS. 


Net  earnings,  all  sources 
Preferred  diva.  (4%)  — 

Depredation 

Etes've  for  doubtful  accta 

Agricul.  oxp.  for  1917-- 


1017. 
a$301,866 


1016. 
$100,412 


-,,007 


142.459 
20.000 


20.029 


ion. 
$260,128 

I 
100.000 


Balance  sur.  or  def.  _sur.$139,407    dcf.S69.617def.81-.is.007  def.8155.896 


a  Includes  In  1017  $42,459  profll  on  sale  of  ; 

CONSOLIDATED    BALANCE    SHEET    DEC.    31. 

iMMNm—  $ 

Preferred  Stock...   7,900.500 

|g<    M 

Bond  Int.  boi 
Notei  : 

1  1.10.' 
.'.•nrr- 
rlallon  1.1 

Surplus 00 


1917.  1916. 

,f  prop..  *o.«0.027 ,636  «9.004,0o7 

ill       repre- 
sented by  oom, 
stk.  outstand'e.    4.461.300 
BtKB.Abds.(a1  oosO      183,157 
Notes  X-  arris.  reC.Tl  ,638,221 
nlv.oth.ooa    «65 
i 
Inventories  .    1.200,708 


I 


Total  a^rts   ...17,860.264    17,170  "'> 


1916. 
S 
0.000 

1.161.300 
i.OOO 

o.OOO 

1,097,016 

.'.039 


Total  liabilities    17,300,264    17.170.449 


x  Represent.-,  property  and  equipment  at  cost  In  lo-of  stock  plus  expendi- 
tures for  -uNIi .  1017  customer^  notes  receivable,  $181.- 
V>>--  accounts  receivable  arve  r-<r  bad  and  doubtful  accounta), 
tin's  110  an. I  notes  >"d  account*  receivable  from  associated  cos,  repre- 
sented'by  net  currei  'sl  i  Represented  bj  capital  a 
10-,.  p.  1 181. 
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Pittsburgh  Plate  Glass  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31  11)17.) 
Chairman  W.  L.  Clause,  Feb.  16,  wrote  in  substance: 

our  total  tales  for  the  ounted  to  $38,802,760.     The  earnings 

wen  The  usu  Idends,   7',    for  the  year,  and  [on 

ii  _•  1017]  a  stock  dividend  <>f  n>',  .  were  paid  on  common  stock;  and 

rid  Btock  dividends  were  paid  on  t In?  preferred  stock.     The 

preference  dividend  of   i_",    for  the  year   1018  on  the  preferred  stock, 

and  an  extra  dividend  of  r ;  on  the  common  stock,  were  declared  In  1017, 

hi.'  Jan    :  L018.     The  stock  dividend  paid   Lprll  2  1017,  and  the  < 

dividend   paid  July    1    1017    were  paid  out  Or  profits   which  accrued   prior  to 

March  l   [013  and  taken  out  of  surplus  account.     The  sum  of  $1,006,643 
was  charged  to  depreciation,  and  a  balance  or  $4,506,375  w;us  passed  to 

.surplus  account  . 

Additions  and  Improvements  for  1017  amounted  to  s<)s(;.299. 

While  our  Inventories  nave  been  taken  on  a  conservative  basis,  they  are 

nevertheless   about   $3,000,000   higher   lhan   they   were  two  yean  ago,   due 

Eartlj  to  the  tact  that  larger  stocks  necessary  to  Insure  uninterrupted 
lISlnOBS  operations,  but  mostly  tO  the  present,  higher  basis  of  values. 
Instead  of  setting  aside  reserves  to  meet  possible  inventory  looses,  all 
profits  above  depreciation  and  dividends  have  been  added  to  surplus  ac- 
count, because  it  cannot  be  foreseen  when  or  to  what  extent  such  lo 
may  be  sustained.  Likewise  no  reserve  has  been  created  for  taxes:  con- 
sequently, when  these  taxes  are  paid  and  these  losses  occur,  it  may  be 
necessary  to  charge  them  in  whole  or  In  part  to  our  surplus  account,  instead 
of  to  current  earnings. 

While  the  profits  for  the  year  are  gratifying,  it  should  be  remembered 
that  tho  period  was  abnormal.  The  cost  of  production  has  largely  in- 
creased, and  the  situation,  while  profitable  at  present,  is  not  so  promising 
for  the  future.  The  present  year  undoubtedly  will  be  a  much  less  profitable 
one  than  last  year.  There  may  be,  under  Governmental  regulation,  a 
considerable  curtailment  of  tho  production  of  non-war  industries.  We 
are  fortunate,  however,  in  having  our  own  coal  mine  for  our  Eastern  fac- 
tories, as  well  as  a  large  natural  gas  supply. 

News  received  in  December  about  our  Belgian  plant  indicated  that  parts 
of  the  machinery  and  equipment  have  been  removed,  although  the  heavy 
machinery  and  equipment,  as  well  as  tho  buildings,  are  intact.  Our  various 
Other  auxiliary  investments  contributed  substantially  to  profits  for  1017. 
After  extended  experiments,  requiring  a  considerable  investment,  with 
the  co-operation  of  Government  experts,  we  have  produced  optical  glass 
of  the  highest  quality  which  we  are  now  furnishing  under  conf  acts  for  our 
army  and  navy. 

RESULTS  FOR  CALENDAR  YEARS. 

1917.  1916.  1915.  1911. 

Total  sales... ,.838,892,769  $31,580,256  $22,825,075  $22,128,254 


Earnings  for  year $7,552,635  $6,886,189 

Divs.onpref.  (12%)...            18,000  18,000 

xDi vs.  on  common 2,022,716  1,571,000 

Rate  on  common,  %_         (.814)  (7) 

Depreciation 1.006,543  915,958 

Balance,  surplus $4,505,375  $4,381,231 

Previous  surplus. 10,008.413  5,627,181 

Total $14,513,788  $10,008,412 

Dins,  from  1913  Earns. — 
x  Stock  dividend  Apr.  2 

1917  (10%) 2.244,800  

xCashdiv.  July  1 '17  .(1M)434.680  


$2,201,344 

18,000 

1,570.137 

(7) 

542,106 

$71,101 
5,556,080 


$2,404,020 

18,000 

1.569,456 

(7) 

665,315 

$151,249 
5.404,831 


,627.181     $5,556,080 


Total  surplus $11,834,308  $10,008,412     $5,627,181     $5,556,080 


x  See  text  above.  The  $2,022,716  paid  in  common  shares  from  1917 
earnings  includes  the  3%  paid  Jan.  2  1918  and  three  of  the  quarterly  divi- 
dends of  1K%  paid  during  the  year,  in  all  8M%- — Ed. 


BALANCE  SHEET  DEC.'.3l. 


Assets — 

Investment 

Treasury  stock  .. 
Plate  class,  &c._ 

Materials,  &c 

Cash 

Bills  &  acrts.  ree. 
Bonds  in  oth .  cos 
Lib.  Loan  bonds. 


1917. 

S. 
20,061.411 


5, 500.479 
3,224,374 
1.97S.361 
6.386.2S9 
497,250 
1.041,350 


1916. 

S 

20,114,107 

153,100 

4,327,168 

2,272,599 

414,447 

6,000,804 

604,550 


Total     38.779,515  33,886,775 

-V.  106.  p.  826.  821. 


1917.  1916. 

Liabilities —  3  S 

Common  stock. ..24,715,400  22,600,000 
Preferred  stock...  150,000  150,000 
Accts.  payable...  1,150,722  912,458 
Insurance  reserve.       169,629         122.937 

Sinking  fund 92.968 

Surplus 11,834,308  10,008,413 

Res.  for  div.  pay'le 

Jan.  2  1918 759,456  


Total  . 


38,779,515  33,8S6,775 


Baldwin  Co.  (Pianos,  Organs  and  Piano-Players),  Cine. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 


Total  Total      Added  to  Pf.Divs. 

Sales.            Earns.  Reserve.       (6%) 

1917    $7,882,554  $354,482  $106,390  $48,000 

1916    7.121,781     624,306  144,903     48.000 

1915    6.145.832     467,897  93,629     48.000 

409,876  83,803     48.000 

555.784  133.344     48,000 


1914  1 5,781,206 

1913 6.202,183 


Dividends  Aaaed  to 

on  Common.  Surplus.x 

*(8)$101,952  $34,420 

*(8)97.102  273.611 

•(8)92.524  175,914 
*(8)88.160     134.813 

♦(8)83,976  237,979 


*  Also  a  stock  dividend  of  5%,  calling  for  $63,720  in  1917.  $60,690  in 
1916.  $57,830  in  1915,  $55,100  in  1914  and  $52,485  in  1913.  After 
deducting  stock  dividends  heret  ifore  mentioned. 


GENERAL  BALANCE\SHEET  DEC. '31. 

?w  1917. 

Liabilities —  S 

Common  stock 1,339,825 

Pref.  stk.  (6%  cum.)    800,000 

Reserves 1 ,390 ,900 

Acc'ts  pay'le  &  taxes    547,007 

mils  payable 770,400 

Surplus  earned 2,110,938 


1917. 

1916. 

Assets —                           S 
Real  estate  &  bldgs. .    660,037 
Machinery  &  equip.    423,833 

Cnsh_ 384,527 

Bills  &  acc'ts  receiv.3,692,273 
Merchandise,  raw  & 

manufactured 1 ,792 ,400 

S 

655,737 

399.567 

393.600 

3,484,029 

1,627,963 

6,560,897 

1916. 
I 

,276,105 

800,000 

1,284,510 

347,463 

776,300 

2,076.519 


Total 6,959,070  6,560,897 

—V.  106.  p.  931. 

Oceanic  Steam  Navigation  Co.,  Ltd.  (White  Star  Line). 
(Report  for  Fiscal  Year  ending  Dec.  31  1916.) 
Secretary  Alexander  Kerr,  A.  C.  A.,  May  22,  says  in  subst.^ 

Results. — The  accounts  show  a  profit  of  £2.402,758,  after  providing  fo 
deferred  repairs  and  contingent  liabilities,  including  excess  profits  taxation- 
and  adding  interest  on  investments  and  transfer  fees.  To  this  must  be 
added  the  balance  of  £156,768,  brought  forward  from  1915.  After  deduct- 
ing debenture  interest,  directors'  fees,  income  tax  and  depreciation,  trans- 
ferring £250,000  to  general  reserve,  £550,000  to  general  purposes  fund,  and 
making  a  donation  of  £10,000  to  the  staff  superannuation  fund,  there  re- 
mains a  balance  at  the  credit  of  profit  and  loss  account  of  £1,050,636. 

Dividends  amounting  to  £750,000,  equivalent  to  20%  on  the  capital  of 
the  company,  have  been  paid,  leaving  to  be  carried  forward  £300.636. 

Debentures  Redeemed. — There  have  been  redeemed  by  purchases  and 
drawings  during  the  year  £120.800  debentures,  making  the  total  amount 
redeemed  to  Dec.  31   1910,  £506,400. 

Capital  Stock  Increased. — The  capital  of  the  company  was  Increased  to 
£3  750.000  on  Aug.  18  1916  by  the  absorption  of  the  amount  standing  at 
the  credit  of  capital  reserve. 

Vessels  Sunk. — Since  our  last  report  several  vessels  of  the  fleet  have  been 
lost  owing  to  enemy  attacks,  tho  most  notable  being  the  Britannic,  which 
was'sunk  In  the  Mediterranean  on  Nov.  21  1916.  when  under  requisition 
bv  the  Government  as  a  hospital  ship.  There  were,  fortunately,  no  in- 
valids on  board  at  th«  time,  but  several  of  the  medical  staff  and  21  of  the 
crew  were  lost,  and  a  number  were  wounded. 

London-New  Zealand  Service. — In  conjunction  with  the  Shaw,  Savill  & 
Albion  Co.  Ltd.,  vonr  directors  have  arranged  to  take  an  interest  in  two 
steamers  which  will  be  built  for  the  London-New  Zealand  service,  but 
under  present  conditions  their  completion  will  probably  be  delayed  until 
ifter  the  war. 


ilioninu  of  Veueli. — In  common  with  all  r  the  British 

flak',  the  oOTjill  goln  ■'  the  fleet   were  requisitioned  by  the  govern- 

i.v  part  of  this  year.     Under  the  scheme  of  requisitioning  it 

Is  Intended   that  the  company  shall  continue  to  operate  and  manage  the 

- 

(See  above  for  annual  report  Int.  Merc.  Mar.  Co..  which   owns  control.) 

PROFIT  AXD  LOSS  ACCOUNT  FOR  YEARS  BNDINQ  DEC.  31. 


Net  prof  its 

i              divs.  on  investments,  &c. 
I  laneous 


1916.  1915. 

...•£2.123.003   •£1,803,817 
27y,7.'i5  164,454 

18  14 


Total 

Deduct — Debenture  Interest 

Qeneral  interest 

Income  tax,  .Vc 

Debenture  expenses  written  off 

Depreciation 

General  reserve 

Genera]  purpose  fund 

Miscellaneous  fund 


£2. 402,77s 

£104,418 


153.720 

440.752 
250.000 

10.000 


£1.96* 

£109.5:57 

27.277 

57.909 

(>2,1S2 

428.712 


1914. 

£795.956 

91,578 

15 

£887,549 

.211 

S4,.'-i96 

39.044 

66.600 

398,968 


Dividends (20%)750.000d (35)262.500   (35)262.500 


Total  deductions 

Balance,  sur.  or  def. . 


£2,258,890         £948.116         £916.619 

sur. £143, 868sr£l .020.169   def.£29.070 

*  After  providing  for  excess  profits  taxation  and  contingent  liabilities. 

d  The  company  also  paid  March  27  1916  a  dividend  of  30%,  amounting 
to  £225,000  (not  deducted  in  the  above  1915  earnings). 

Dividends  as  above  in  1916  are  calculated  on  £3,750,000  capital  stock 
and  in  1915  and  1914  on  £750,000  capital  stock.     See  text  above. 


BALANCE  SHEET  DECEMBER  31. 


Assets — 

x  Steamships,  ten- 
ders, bl<lt;s.,  &c. 

Movable  plant  and 
stores 

Trade  investm'ts. 

y  Gen'l  Investm'ts. 

Sundry  debtors 

Pending  voyages.  . 

Cash 


1916. 
£ 


1915. 
£ 


4,779,496     7,177,659 


104,334 

415,074 
1,828,001 
2,899.868 


312,584 


Liabilities — 

Capital    stock 3 

4>A%  1st  M.  deb.z2 

Reserves,  &c a2 

76,372    Loans... . 

414,693  i  Dlv.  paid  Jan.  '17. 
1,400,393   Pending  voyages.  . 

1 ,196,41 6   Trade  bills 

78,397   Sundry  cred'rs,  <fec  1 
199 ,433  ;  Profit  and  loss 


1916. 

£ 
,750.000 
.243.240 
.100.000 


187.500 

214.422 

9.317 

534.242 
300,636 


1915. 
£ 

750.000 
2.363.740 
3.800,000 

776.070 

225.000 


14.564 
1,757,221 
C856.768 


Total 10,339,357  10,543,363!      Total ..10,339.357  10,543,363 


x  Also  includes  payments  on  account  of  new  tonnage,  after  deducting 
book  value  of  steamers  disposed  of,  and  depreciation,  y  Includes  in  1916 
treasury  bills  and  amount  deposited  with  trustees  for  debenture  holders, 
z  After  deducting  in  1916  £506.400  purchased  and  redeemed  and  £360  calls 
In  arrears,  a  Includes  general  reserve,  £1.000,000;  insurance  funds, 
£200,000,  and  general  purposes  fund,  £100,000.  c  Before  deducting 
£200,000  special  depreciation  to  the  Olympic  and  Brittanic  (£100,000  each) 
and  £250,000  transferred  to  reserve  fund.  The  amount  carried  forward  to 
1916  was  £156,768. 

In  1916  the  company's  fleet  consisted  of  33  vessels,  aggregating  394,669 
gross  tons,  and  also  7  vessels  building,  representing  a  total  of  91,050  gross 
tonnage. 

Contingent  liabilities — guarantees  In  respect  of  passenger  and  freight 
agreements,  £31,750,  and  guarantee  of  debentures  in  connection  with  a 
trade  investment,  £60,000. — V.  102,  p.  2165.  2081. 

Weyman-Bruton  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 

1917.  1916.  1915.  1914. 

Net  earnings x$1.471.528  $1,448,711  $1,271,372  $1,198,923 

Common  dividends  *... (20)920. 000  (20)920,000  (22)880.000  (22)880,000 

Preferred  dividends  (7%)       322,000  322.000  280,000  280,000 


Balance,  surplus $229,528        $206,711         $111,372 


$38,923 


x  "Net  earnings"  is  stated  after  deducting  yearly  all  charges  and  expenses 
of  management,  and  provision  for  all  taxes,  including  income  and  excess 
profits  for  1917. 

*  Common  dividends  as  above  in  1917  and  1916  include  extra  dividend 
on  that  stock,  8%  each;  in  1915,  10%,  and  in  1914,  10%  payable  in  scrip, 

BALANCE  SHEET  DECEMBER  31. 


1917. 
S 


1916. 

S 


Assets — 

Real  est.,  mach., 
fixtures,  trade- 
marks, patents, 
good-will,  &c...   5,838,504     5,753,483 

Loaf,    mid.   stock, 

supplies,  &c 2,908,699 


Secur.  of  oth.  cos.   1,095,740 


Cash. 

Bills  &  acc'ts  rec. 


996,047 
3,344,270 


1,955,058 
353.516 


1917. 

Liabilities —  S 

Preferred  stock 4,600,000 

Common  stock 4,600.000 

Pref.  div.  pay.  Jan.  SO. 500 
Com.  div.  pay  .Jan.  230,000 
Prov.  for  adv.,  in- 

sur.,disc'ts,  &c.   2,315,685 
Bills  &  acc'ts  pay.   1,380.393 


2,108,168  Surplus 976.683 

2,192," 


1916. 
S 

4,600,000 

4,600,000 

80.500 

322.000 

1,694,717 
318.714 
747.155 


Total 


.14,183,261   12.363,086 


Total 14,183,261   12,363,086 

— V.  106.  p.  507. 

Consumers  Company  (Ice  and  Coal),  Chicago. 
(5th  Annual  Report — Year  ending  Dec.  31  1917) 
President  Fred  W.  Upham  says  in  substance: 

The  fifth  year  was  the  company's  most  profitable  year.  The  prolonged 
cold  weather  of  last  spring,  extending  almost  to  June,  necessitated  the 
continued  consumption  of  coal  during  that  period,  and  the  record  breaking 
severity  of  the  weather  since  October  has  caused  a  demand  which  has  been 
extremely  difficult  to  supply.  Material  sales  increased  in  volume,  notwith- 
standing the  marked  falling  off  in  new  building  construction.  Ice  sales 
were  adversely  affected  by  the  cold  summer. 

Our  ninth  and  tenth  semi-annual  dividends  have  been  earned  and  paid;  we 
have  retired  in  the  past  year  $50,000  debentures;  and  have  increased  by 
SSI  ,000  our  sinking  fund  covering  the  First  Mortgage  bonds.  For  repairs, 
renewals,  depreciation  and  reserves  $871,805  has  been  expended;  and  there 
has  been  added  to  surplus,  applicable  to  the  common  stock.  $480,382. 

Artifical  ice  plant  at  Rockford,  destroyed  by  fire  in  December  1916, 
was  rebuilt  and  is  in  full  operation.  We  lost  an  ice  house  at  Lake  Calumet 
by  fire,  fully  insured.     Four  old  ice  houses  were  torn  down  and  salvaged. 

To  our  equipment  have  been  added  100  new  horses,  replacing  worn  out 
stock;  16  new  7H-ton  and  four  5-ton  Mack  trucks  replaced  old  ones. 

Last  December  our  board  of  directors  inaugurated  a  plan  by  which 
employees  will  be  aided  to  the  purchase  of  the  company's  preferred  stock, 
as  allotted. 

The  Government,  through  the  Fuel  Administration,  has  for  some  months 
past .  as  a  war  measure,  established  the  prices  at  which  coal  may  be  bought 
and  sold,  and  to  quite  a  degree  regulate  receipts  and  distribution.  We 
are  co-operating  to  the  fullest  extent. 

INCOME  ACCOUNT  FOR  YEARS  ENDINQ  DEC.  31. 

1915.  1914. 

S3.29S.522     $3,901,487 


1917. 
Gross  profit  from  sales..  $4,608,942 

Teaming,  &c.,cost 1.541,261 

Operating  and  adm.  ex- 
penses   1,104,664 


1916. 
$3,897,944 
1.271.S04 


1.104.S23 


1.127.6S7       1,027,330 


1.340.224 
1.097.580 


SI  .963.017 

$1,498,452 

SI. 166, 369 

$1,463,683 

SS7 1,806 

$677,046 

$491,206 

$588,508 

49.776 

104,106 

50.887 

59.191 

195,216 

199,488 

203. 7. -,0 

207,275 

78.500 

81,500 

84,500 

87.500 

4,920 

23,465 

31.526 

59.735 

276.416 

276,416 

276,416 

277.161 

•Repairs,  deprec,  &c. 

Advert  ising. 

Interest  K.  I.  bonds 

do      serial  debent's. 

do       loans 

Preferred  dividends 

Total   deductions $1,476,634     $1,362,021     $1,138,285     SI .279.369 

Balance,  surplus $486,383         $136,431  $28,084         S184.314 


*  Includes  amounts  expended  for  repairs  and  for  depreciation  of  horses 
and  motor  trucks  and  reserves  for  coal  inventory  adjusts  .and  ice  shrinkage. 


Apr.  20  1918.1 
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Assets — 
Land,      buildings, 
leaseholds,  &c.xl2 

Goodwill 2 

KI.l3t  M.in  treas. 
Sk.Id.(K.I.lstM.) 

Investments 

Cash 

Notes  receivable.. 
Accts.     receivable 

less  reserve 2 

Inventories 1 

Discount  on  deben- 
ture bonds 

Miscellaneous 


BALANCE  SHEET,  DEC.  31 
1917.  1916. 

S  S 


,526,566  12,724,034 
,500,000     2,500,000 


200,000 
450,716 
101,858 
418,374 
159.4S7 

,1S1,314 
,074,443 

101,667 
93,088 


200,000 
350,154 
22,608 
448,709 
140,891 

2,331,376 
1,917,181 

111,667 

72,474 


Total 19,807,513  20,819,093 


Liabilities — 
Preferred  stock — 
Common  stock — 

Bonded  debt 

Real  estate  purch. 

del.  notes 

Notes  payable  — 
Accounts  payable- 
Accrued  int.  (K.  I. 

first  mtge.) 

Other  accr  .int .  ,&c . 
Pref.  div.  Aug.  20 

to  Dec.  31 

Mdse.  coupons  .. 

Reserves 

Surplus 


1917. 

S 

3,948,800 

6,000,000 

5,S00,000 

85,435 

780,654 

1,287,983 

113,250 
160,099 

99,817 

48,896 

494,014 

988,565 


1916. 

$ 

3,948,800 

6,000,000 

5.S50.000 

94,450 
1,316,655 
2,063,018 

114,575 
100,361 

99,817 

53,597 

675,638 

502, 1S2 


Total 19,807,513  20.S19.093 


x  Includes  in  1917:  land,  $4,214,065:  buildings,  S4.185.426:  ^£°e^' 
$357,441;  water  rights  and  ice-cutting  privileges  $925,230.  macmnery. 
equipment  and  tools,  $1,619,309;  railroad  tracks  and  cars ,  $382,^51,  worses  • 
wagons,  harness,  auto  trucks  and  automobUes,  $842,845. — V.  lUo,  p.  o^i, 
604. 

United  States  Envelope  Co. 

{Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Treas.  William  O.  Day  in  statement  of  Feb.  14  says: 

A  dividend  of  S3  50  per  share  on  the  preferred  stock  was  paid  March  1 
1917,  one  of  S3  50  per  share  was  paid  Sept.  1  1917  and  one  of  $3  50  per 
share  will  be  paid  March  1.  A  dividend  of  $3  50  per  share  with  an  extra 
dividend  of  $2  50  per  share  on  the  common  stock  was  Pa»d  Marcn  l  i»i I , 
one  of  $3  50  per  share  was  paid  Sept.  1  1917  and  one  of  $3  50  per  snare 
together  with  an  extra  dividend  of  $2  50  per  share  will  be  P*™  MMcn  1. 

The  item  of  accounts  and  bills  payable  shown  below  under  liabilities  in- 
cludes a  note  for  $245,000,  the  proceeds  of  which  were  applied  in  pay- 
ment for  Liberty  bonds.  .      .       *  ori„;r, 

There  has  been  added  during  the  year  to  our  permanent  plant  ana  equip- 
ment, in  machinery,  $148,056,  and  in  real  estate  and  buildings.  a^6\),ti». 
RESULTS  FOR  YEARS  ENDING  DEC.  31. 


Funded  Debt.— $12,000  mortgage  bonds  of  Stark  County  Power  Co. 
were  assumed  in  the  acquisition  of  the  property.  .„,.,., 

During  the  year  the  company  has  either  bought  or  retired,  through  sinking 
funds,  $77,100  of  its. underlying  bonds,  making  the  total  underlying  obliga- 
tions either  retired  or  deposited  with  the  trustee,  under  the  company  s 
First  &  Refunding  Mortgage,  $7,004,100.     .  .mTlw+wi 

Business—  Exclusive  of  railway  power  business,  the  company  s  connectea 
business  in  supplying  electrical  energy  amounted  to  the  equivalent  ol  2,8U1,- 
910  fifty-watt  lamps  on  Dec.  31  1917,  being  an  increase  of  326,4(6  luty- 
watt  lamp  equivalents  during  the  year. 

Number  of  Customers Connected  Business   (excl. 

Electricity.    Gas.      Water.    Heat.         Ry.  Power  Business). 
1917  85.421     65,261     5,896     1,282     2,801,910\  50-watt 

1916 75  900     61134     5,701     1.358     2,475.434/     lampsequiv. 


INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC. 

1917.  1916. 

Gross  (elec,  gas,  heat  and  water) $7,610,322     $6,862,989 

Merchandise  sales,  &c 1,187,442  920, lb8 


31. 


1915. 
3,244,477 
658.751 


Total .  $8,797,764 

Exp.  &  taxes  for  elec, gas, heat  &  water  S4.388.441 
Cost  of  merchandise,  sales,  &c 920, 89Z 


$7,783,157     $6,903,228 

$3,740,885     $3,200,918 

767,598  548,452 


1917. 

Net  profit $1,042,518 

Deduct — 
Int.  on  first  mtge.  bonds        $82,292 
Div.  on  pref.  stock  (7%)        280,000 
Div .  on  common  stock  .  _  (9  H )  7 1 ,250 

Depreciation 20,779 

Reserve  for  taxes 150,000 


Total 

Balance,  surplus. 


1916. 
$1,861,330 

$84,793 

280,000 

(7)52.500 

705,842 


1915. 
$679,440 

$87,292 

280,000 

(7)52,500 

34,700 


1914. 
$626,696 

$89,792 

280,000 

(7)52,500 

48,075 


$3,488,431 

$1,614,867 

455,280 

*832,734 


$3,274,674  $3,153,858 

$1,497,818  $1,492,280 

455,280  455,280 

*679,881  528,281 


$641,695 
450,000 


Net  earnings 

Bond,  &c,  int 

Pref.  divs.  (6%) 

Common  dividends 

Balance,  surplus $585,551 

Depreciation,  &c 45l.o<  l 

Balance,  surplus $133, 9S0 

*  Includes  in  1917  $60,750  (against  $56,850  in  1916)  on  stock  held  by 
trustees  of  employees  savings  fund  and  not  yet  paid  for,  which  has  been 
returned   to  the   treasury. 
BALANCE  SHEET  DEC.  31  {Compare  "Railway  &  Industrial  Section"). 

iftn  1  ill  A 


$678,017 
450,000 


$191,695    $228,017 


Assets — 
Plants.reaiest 


$604,321 
$438,197 


$1,123,134 
$738,196 


$454,491 
$224,949 


$470,367 
$156,329 


BALANCE  SHEET  JAN.  1. 


Assets — 
Plants,    good-will, 
&c 

Stock  on  hand 

Accounts  and  bills 

receivable,  &c. 

Cash 

Cash  for  coupons. 
Treas.  stock,  com. 
Liberty  Loan  bds. 

Total 


1917. 


5,832,117 

2,159,194 

1,553,806 

174,432 

6,400 

250  000 

250,000 


1916. 

S 

5,846,023 
2,078,769 

1,324,596 

276,656 

8,500 

250.000 


.10,225,949     9,784,544 


1917. 


Liabilities —  •$ 

Preferred  stock...  4,000,000 
Common  stock...  1,000.000 
First  mtge.  bonds.  1,600,000 

Bond  coupons 5,400 

Accts.  &  bills  pay.  1,065,750 
Reserve  for  deprec .  1 ,475 ,000 
Res .  f or  1  st  M .  bds .  1 ,000 
Reserve  for  taxes.  150,000 
Surplus *928.799 


1916. 

s 

4,000,000 
1,000,000 
1,650,000 

4,500 

815.442 

1,420,000 

4.000 

890.602 


Open  accounts. 
Sec.  (sale  of  Oak 
Pk.water  mains) 
Securities  act.,  &c. 
Mat'l  in  storeroom 
Coke,  gas  and  oil. 
Coal  in  storage — 
Contract  work — 
Accts.  &  notes rec. 

Cash 

Cash  for  coupons- 
Miscellaneous 


1917.  1916 

S  S 

,&C.53,344,502  50,016,317 


227,500 
298,916 
816,138 
152,643 
186,327 

60,873 

1,267,059 

S09.701 

44,232 
5,992 


60,879 

240,000 

550,570 

611.3S5 

72,093 

83,072 

46,096 

1,079,069 

930,861 

36,237 


1917.  1916. 

Liabilities  $  S 

Preferred  stock...  7.672,000     7,672,000 
Common  stock.. all, 951, OOOal  1,805,450 

Bonded  debt 32,781,000  30.1S2.100 

Notes  payable 120 

Accts.   payable 55 

Customers'  depos.        49,230 
Bond,&c.,int.mat.        44,233 

do    do    accrued.      469,919 

Taxes  accrued 267, 182 

Dcpr.,&c,  reserve  2,185.559 
Surplus 1,112.884 


391,603 
38,771 
36,237 

406,598 

263,218 
1,952,297 

97S.904 


Total  ... 


..10,225,949     9,784,544 


*  After  deducting  $400,000  adjustment  of  patent  and  good-will  account. 
—V.  106,  p.  720,  606. 

Public  Service  Company  of  Northern  Illinois. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
President  Samuel  Insull  says  in  substance: 

Results. — Gross  revenue  increased  $1,014,608  and  customers  increased  as 

shown  in  the  table  following.  ,  „  „ 

Coal  Mines. — The  high  price  of  coal,  oil  and  other  materials,  as  well  as  ol 
labor  continued  throughout  the  year.  On  July  1  1917,  the  company 
acquired  an  interest  in  certain  operating  coal  mines  m  Williamson  County, 
111  and  Sullivan  County,  Ind.,  under  an  arrangement  whereby  it  secured 
the  right,  permanently,  to  the  greater  part  of  the  coal  produced  from  these 
mines.  The  company  is  now  receiving  practically  its  entire  supply  or 
steam  coal  from  these  mines.  This  saving  so  made,  together  with  the 
benefit  derived  from  the  large  increase  in  its  gross  income,  has  enabled  the 
company  to  appropriate  out  of  its  surplus  earnings,  for  amortization  and 
depreciation,  an  amount  equal  to  last  year's  appropriation,  and  to  carry 
to  surplus  an  amount  which,  in  view  of  the  extroardinary  conditions,  is 

considered  very  satisfactory.  . 

War  Taxes. — There  has  been  charged  against  expenses,  and  placed  to 
the  credit  or  taxes  accrued,  an  amount  which,  it  is  estimated  will  take  care 
not  only  of  the  municipal  and  State  taxes,  but  the  Federal  Governments 
incomo  tax  as  well.  For  1917  tho  income  tax  is  6%  on  the  net  income, 
instead  of  2'  !  .  as  in  1916.  Regarding  the  excess  profits  tax,  the  company 
has  not  undertaken  to  make  an  estimate  pending  the  receipt  of  the  otlicia 
papers  from  Washington;  the  excess  profits  tax,  whatever  it  may  be,  will 
be  charged  against  the  Mitplus  or  the  company. 

Acquisitions,  c&c— We  acquired  during  the  year  (1)  from  the  Town  of 
Cicero  electrical  distribution  lines,  serving  a  territory  with  a  population  or 
35,000  and  rapidly  developing;  (2)  the  Stark  County  Power  Co.  with  its 
electrical  svsiem  In  the  villages  of  Wyoming,  Bradford,  Castleton  and 
Camp  Grove;  (3)  the  Village  of  Toulon  was  likewise  added  to  our  electrical 
distribution  system.  ...  .,  ..      ,.  T  ,•  .  u.     <••_„* 

At  the  electrical  generating  station  three  miles  south  of  Joliet  tho  first 
unit  was  put  In  service  and  is  at  present  supplying  about  10,000 kilowatts. 
The  second    10.000  kilowatt  unit  is  rapidly  being  erected. 

Between  Joliel  and  Morris,  work  Is  in  progress  on  a  33.000-yolt  line  ol 
Standard  on.   located  on  a  40-foot  right  of  way.      With  this  line 

in  service  in  electrical  distribution  system  will  connect  Joliet, 

Morris    Maze  or,   Pontlac,  Odell,  D Wight,  Gardner  and  Wilming- 

ton.    Temporary  substat  ions  have  been  installed  at  tho  Great  Lakes  Naval 

New  33  000-voll  transmission  lines  of  standard  construction  have  been 
built'  (a)   from   Ch  '    lghts  to   Kankakee  about  35  miles,  permitting 

the  shutt  in"  down  mstationat  Kankakee  at  certain  times  during 

tho  year;  ('?)  between   Pontiac  and  StreatOT,  enabling  us  to  shut  down  the 
generating    '  ai    Pontlac, 

For  its   w.i  Harvey,  the  eompany  has  laid  a  lino  or 
12-inch   cast    Iron    i  Chicago   to   Its   waterworks   plant   in    Harvey, 
an(i  a  ample  supply  of  Lake  Michigan  water  for  dis- 
tribution .             .  .,       .,                              .  .     .   . 
,,       \,   i|,,.  C(  npanys  gas  irorks  at   \dc-s  then-  was  completed  In 

March    a    |,      n  „|  ic        plant    Which    enabled    us   to  ship,    during   the    year. 
apnroxn  *  .rude  toluol;  in  10  I  s.  t  he  shipments  should 

bo  largely   Inci  milar  by-products   plants  having  a  greater  OUtpul 

will  be  completed  at  the  o  ik  Park  and  Blue  Island  gas  works,  about    Vpt  •> 
I    |i;>      .  for  the  year  1918  have  been  made  with  the  United 

h,;,,,  lie  sale  toll  <<i  the  pure  toluol. 

\    new    12-lncb   b  ire  feeder   mam  pas  been  con- 

structed from  the  Oak  Park  ga    plant  to  the  towns  south  and  west,  thereby 

In  thai  territory. 
i    in  the  year  the  company  Issued  $5,000,000 
6%  gold  d-ii  iuI  of  which  It  paid  off  on  March      1.836,000  o 

rive-yeat  "  '  ■•'-  i-igiu  &  '  '"'■■ 

Du,  i  10.000  of  65!    collateral  gold  notes.     The 

if  the  proceed    rrom  the  sale  of  the  15.000,000  or  debentures,  after 

paving    off    Hi  Light    &    Coke    Co.    notes, 

together    with    the    proceeds   of   the   ?1  ..',1)0.00(1   ' 

used  to  take  care  of  needed  additions  to  plants  and  system       For  the  coming 
yea,  policy  to  mike  .is  .mail  an  amount  of  capital  expenditure  as 

Ible. 


Total 57.213.S83  53, 727, ITS       Total 57.213.SS3  53,727,178 

a  Of  the  outstanding  common  stock,  $860,000  was  sold  to  the  trustees  of 
the  employees'  saving?  fund  and  is  held  by  them  to  be  paid  for .as when 
applied  to  the  purposes  of  the  fund,  and  until  the  shares  are  paid  for  the 
dividends  on  them  come  back  to  the  treasury  by  agreement.— V.  106.  p.  / 10. 
612. 

International  Motor  Truck  Corp.  and  Sub.  Cos.,  N.  Y. 

(Consolidated  Balance   Sheet   Dec.  31    1917.) 
Pres.  A.  J.  Brosseau,  N.  Y.  City,  March  25,  wrote  in  sub.: 

Durin°-  the  year  propertv  account  has  been  increased  $99,404  and  con- 
siderable addiMons  are  under  way,  which,  when  completed,  will  greatly 
Screase  production.  Contracts  and  orders  on  hand  for  t™ctean5  parts 
assure  a  continuance  of  capacity  production  for  the  year  1918.  In  a  cw  of 
Sno  importance  of "maintaining  a  strong  position  as  to  cash  and  Umud 
assets,  we  deem  it  unwise  to  declare  dividends  at  this  time. 


CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 


1917. 

Assets —  S 

Real  estate,  plants 

&  all  equipra't--    1,731,476 
Licenses,  pat  rights 

and  good  will.-  2,164,436 

Investments 12,187 

Cush 2,227,853 

Accounts  and  notes 

receivable 1,664,195 

Inventories 4,791,995 

Prepaid  insurance, 

taxes,  &c -       112,229 


1916. 
S 

1.010.71S 

2,157,920 

12,187 

714,067 

973,136 
3,222,704 

185.2S9 


Liabilities — 

1st  pref.  stock 

2d  pref.  stock 

t  ,i  o     linstock  •_. 

Bonds ■ 

Notes  pay.  due  '19 

VCCOU) 

ci  iunts- 
Customers'  d<  p  t 
Depr.,  &  i., 
Unacquired 

of  Inl .  Mel  .  Co. 
Surplus 1.19 


1917. 
$ 

2,656 

I 

i.. -.00.000 
926,609 

123,000 

NOi. alia 

66.550 


1916. 
$ 

1,771 

..450 
-.190 


136,812 

66.550 
6  5 . 

.._12.701.372     8,276,02]  .!£™4,|I£a   8-276'021 

*  53,683  shares  no  par  value,  stated  at  $5  per  share.— \  .  104,  p.  233a. 

La  Belle  Iron  Works,  Wheeling,  W.  Va. 

(Report  for  Fiscal  Year  ending  Dec.  31   1917.) 
President  R.  C.  Kirk  says  in  substance: 

Grc  —There  was  produced  from  your  iron  ore  mines  during  the  year 
■}(U  Q40  gross  tons  of  ore,  an  increase  of  3.4'  ,   Over  1916.  . 

Coke  &c  -The  by-product  coke  plant,  consisting  of  94  ovens,  Ptacedta 
nnnnti'nn  Mar  1  l<ili  produced  in  the  remaining  ten  month-  or  the  year 
q  7  in'?  net  tons  of  lufn'.ec coke  4,264.194  gallons  of  tar,  5,499  net  tons 
ofsffiate  o^^o^.a669.320gailgs  of  benzol  and  179.023  gallons  of 
toluol       The  beehive  ovens  produced  6,381  net  tons  ol  coke. 

Coal.- The  SKeubenville  mine  was  operated  continuously,  prod.  n« 
140  '201  net  tons  of  coal.  The  Wheeling  mine  was  placed  on  an  operating 
baste    product  28.368  net  tons  of  coal.     The  La  Belle  (Pa.)  mine  pro- 

^iffl^nW^.-Th^-demand  for  your  products  Increased taan 
unpre^effi^manner  during  1917  and  while  the  production  o  open  hearth 
stefelMain  exceeded  any  similar  period  In  our  history,  the  tonnage  of  rm- 
^Id^Mods wasless  than  that  of  the  preceding  year,  bj  reason  ol  (a)  the 
^atef^crao  toss  invohed  in  the  manufacture  of  certain  war  materials. 
Tud(b)  Inability  of  railroads  to  furnish  adequate  transportation  faculties. 
Tonnaae  Produced  (in  Gross  Tons). 
1017  1916  1017-         10ir,-„ 

T>ig  iron 260J82     25?t623  Billete andsl  M|« 

RSote  410.401     416.783  Finished  goods..      394 .249^ 416.827 

PaV  Rottl— The  average  number  of  ■  l8S' 

the payroll  $5  J05.20l7averagin8  |M    com. 

SRffments      The  aggregate  value  of  shipment  ''s-  «>m- 

pag|f  ^p*r^a?2.484bbls6:  Present  output  about  I75bbls    per  mo. 

•;v,;er: 

,1    land    depe 

provlded  ror  t  ""'  -.'"'"" 

iudlng  provision  for  lnv«  adjuetnwn*. 

*c,  '"ti„.  sum  or  |1  806.406  »P«a  »> .m.enaneo 

,,,!',  roflte.  in  oompart- 

-;,  ..nerd    depreei  „i.„,    he      ,  •    r„r- 

601. 
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Dividends.  Than  m  declared  during  tho  year  111  oaab  dividends  the 
sum  of  $1 ,983.080,  being  895  on  the  ou(  itandlng  preferred  capital  stock  and 
< > i •  tim  outstanding  common  capil    I 

Outlook.  —Government  regulation  of  prlcea  of  your  products,  with  similar 
regulation  lacking  in  reaped  to  many  Items  entering  Into  coat  of  production, 

has  an   intimate   bearing  on  earnings.       It  la  ObVtOUl   that  your  company's 
earnings  for  1018  will  bo  materially  loss  than  in  the  year  Just  closed. 

CONSOLIDATED  RESULTS  FOB    YEAliS  ENDING  DEC.  31. 
1917.  1016.  1016.  1914. 

Shipments $31,656,268  $19,098,155  $11,352,724     $9,407,546 

Net  earnings x$14, 167.665     $6,408,136     $1,281,492         $.. 

Other   Income 30,739  26,182  


Total  Income $14,198,10  1 

Exhaus.  of  minerals, &c_       $420,262 
Accidents,  coining. ,  &C  90. 908 

Intorost  on  bonds 145.654 

Inventory  reserve,  &c.      1,200.000 

Depreciation 750.000 

Prov.  for  excess  profits, 

income  taxes,  &c 5.189.302 

Prem.  on  bonds,  &c y5,330 

Pref.  diva,   (cash) (8%)793, 232(13)1289. 002 

Common  dlvs.  (cash). (12)1, 189, 848       (1)99,154 


$6,434,318 

$260,214 

206,185 

209,166 

1.000.000 

500.000 


$1,281,492 
$253,758 


1688,812 

$209,899 


270,151 


99,860 
250".666 


(4)396,616 


105,608 


(7)694.078 
(^)49,577 

Total   deductions $9,784,556     $3,833,872     $1,000,234     $1,059,222 

Bal.,  sur.  or  deficit-. sur.$4, 413. 848sr.$2. 600, 446  sur.$281, 258  def.$470,410 
Surplus  beginning  of  yr.     5,656.764       3.056,318       2,775,060       3,245,470 


Total 


.-.$10,070,612     S5.656.764 


.056,318     $2,775,060 


Add'l  prov.  for  exting.  of 

lease  values,  &c $550,000 

Total  surpl us  end  of  year  $9,520,612 


$5,656,764     $3,056,318     $2,775,060 


x  After  deducting  in  1917  charges  for  maintenance  and  repairs  of  plant 
of  $1,605,406  (against  $1,037,900  in  1916).     y  Stated  In  1917  as  a  net  item. 


CONSOLIDATED    BALANCE 
1916. 


SHEET 


1917. 
$ 


278,872        167,372 


Assets — 
Land,  blclgs. .plant 

machinery,  &o.28,611,C48  24,S35,S40 
Investments  (at  or 

below  cost) 

U.  S.  Liberty  Ixls. 

hold  for  employ.    al93.417 
U.  S.  Treaa.  otto 

of  Indebtedness 
TJ.  S.  Liberty  bds 
Cash   for  n 

tion  of  bonds 

Deferred   cna 

to   operation 

Inventories 7,561,674 

Accounts  &   notes 

receivable 2,658,659 

Cash 4,414,002 


500,000 
2,224,350 

1,050 

62,528 


20,475 

25,652 
,519,008 

,460,788 
,937,162 


Total .46,505,599  34,990,297 


DEC.    31. 
1917. 

Liabilities —  S 

Preferred  stock...  9,915,400 

Common  stock 9,915,400 

1st  &  Ref .  M.  bds.  D2, 553, 500 
Wages,  taxes  and 

royalties  accr'd. 
Accounts  payable. 
Accrued  int.,  &c. 
Accr'd  excess  prof. 

&  income  taxes. 
lst  M  .  fis  culled  for 

redempt  Ion 1 ,050 

Dividends  unpaid.        

Depr.,  &c,  fundS-c8,0fi2,85S 
Total  surplus 9,520,012 


434,690 
885,362 

27,425 

5.189,302 


1916. 

8 

9,915,400 

9,915,400 

3,242,500 

438,810 

783,337 
21,548 


20,475 

99,151 

4,902,910 

5,656,764 


Total 46,505,599  34,996,297 

a  After  deducting  $181,482  payments  received  from  employees,  b  After 
deducting  8800,000  redeemed  and  canceled  and  $146,500  bonds  purchased 
and  held  in  treasury,  c  Reserve  funds  include:  For  general  depreciation, 
$2,802,501;  exhaustion  of  minerals,  $2,432,666;  for  relining  furnaces  and 
rebuilding  furnaces,  £312,069;  for  accidents  and  contingencies,  $315,622, 
and  for  future  fluctuations  in  prices,  &c,  of  raw  materials  and  supplies, 
$2,200,000.— V.   106.  p.   1130,  713. 

Pettibone  Mulliken  Co.,  Chicago  and  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Pres.  A.  H.  Mulliken  says  in  substance: 

The  business  of  your  company  has  shown  a  large  increase  over  the  year 
1916.  The  net  earnings  for  the  year  1917  were  $1,682,354.  being  an  in- 
crease of  $1,064,602  in  the  net  income.  The  average  net  income  for  the 
six  years  1912  to  1917  incl.  was  $632,227,  which  is  more  than  four  times  the 
annual  dividend  requirements  on  the  first  and  second  preferred  stocks. 
The  entire  plant  was  fully  employed  during  the  past  year. 

During  the  year  $409,700  of  the  first  preferred  stock  was  acquired 
through  the  sinking  fund,  and  canceled,  leaving  outstanding  Jan.  1  1918 
$1,340,300  [the  sum  of  $350,225  was  paid  into  the  fund  during  the  year]. 

INCOME  ACCOUNT   YEAliS  ENDING  DEC.   31. 

1917.  1916.  1915. 

Mfg.  profits,  less  maintenance,  taxes, 

selling  and  administration  expenses  $1,669,202  $606,152  $219,152 
Int.,  discounts,  divs.,  &c,  received..  13,151  11,599  13,659 


Net  income  for  the  year $1,682,354 

First  preferred  dividends  (7%) $112,072 

Second  preferred  dividends  (7%) 50,890 

Depreciation  of  plant 100,709 

Approp.  for  1st  pref.  stock  sink,  fund  350,225 

Prov.  for  war  excess  profits  &  inc.  tax.  440,000 


$617,751 

$122,500 

52,500 

95,027 

175,000 


$232,811 

$115,938 

52,500 

72,514 

176,000 


Balance,  surplus  or  deficit sur.$628,458sur.$172,724def.$184.141 

The  deficit  for  1915,  after  providing  for  sinking  fund  of  1st  pref.  stock, 
was  met  out  of  accumulated  surplus. 


BALANCE  SHEET  DEC.   31. 


Assets — 
Real  est.,bldgs.,<fcc. 
Pat'ts  &  good-will 
Pref.  treas.  stock. 
Notes  &  accts.  rec. 

Inventories 

Cash 

U.3.  Lib.  bonds.. 


1917. 

$ 

1,756,590 

6,541,748 

309.011 

1,049,132 

765,307 

164,287 

140,000 


1916. 

3 

1,849,065 

7,451,448 


552,941 
648,426 
550,661 


Liabilities — ■ 

Common  stock 

1st  pref.  stock 

2d  pref.  stock 

Accounts  payable. 

Notes  payable 

Res.  for  taxes 

Special  surplus 

Prof  it  and  loss 


1917. 

$ 

7,000,000 

1,340,300 

750,000 

169,257 

x44u,666 


1916. 

s 

7,000.000 

1,750,000 

750,000 

103,485 

500,000 


1,026,517 


551,000 
398.059 


Total 10,726,075   11.052,544        Total..  ..10.726.075   11,052,544 

x  Including  full  provision  for  war  excess  profits  and  income  taxes. — 
V.  106,  p.  821. 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

Government  Operation  of  Railroads. — Contemplated 
Orders  of  Rolling  Stock — Equipment  Purchases. — 

It  is  understood  that  the  U.  S.  Government  will  shortly  place  orders  with 
a  number  of  manufacturers  for  the  construction  of  100,000  freight  cars  of 
various  types  and  about  1,500  locomotives. 

As  to  Canadian  Government  equipment  orders,  see  caption  Canadian 
Car  &  Foundry  Co.  below. 

Lake  Steamship  Line  to  Relieve  Rail  Congestion. — 
Director-General  of  Railroads  McAdoo  has  ordered  the  establishment  of 
a  Great  Lakes  steamship  line  to  be  operated  under  the  Railroad  Adminis- 
tration with  seven  ships  between  Buffalo,  Chicago  and  Milwaukee.  Tho 
line  will  be  known  as  the  Lehigh  Valley  Transportation  Co.  and  will  servo 
all  Eastern  trunk  lines  over  a  common  terminal  at  Buffalo.  Two  of  the 
ships  assigned  were  owned  by  the  Lehigh  Valley  RR.;  the  other  five  were 
chartered  from  the  Great  Lakes  Transit  Corp. 

The  use  of  the  Pennsylvania  Terminal  in  New  York  by  the  Baltimore  & 
Ohio  RR.,  according  to  AVashlngton  advices,  has  been  ordered  by  the 
Director-General  of  Railroads. — V.  106,  p.  1576,  1343. 

Baltimore  &  Ohio  RR. — Use  of  Penn.  RR.  Terminal. — 

3ee  "Government  Operation  of  Railroads"  above. — V.  106,  p.  1229,  606. 


Bangor  &  Aroostook  RR. — Earnings. 


1917.  1016. 

t,  rents,  &o. $1,129, 167  II  .262.660 

Preferred  diva...         43,167         

Common  diva.. (4%)  164 ,400  (3)103,458 

.Surplus $295,607  1392.554 


Cut.   Y,nr.i—  1917.  1016 

• 

Net,  after  ■  104,193  11,412,067 

other  Inoome  118.138        3 

Income        II  .'.J2.331  $1,74 
—v.  loo.  p.  601. 

Bay  State  Street  Ry.,   Boston. — Fare  Increase. — 

The  I.-S.  O.  Commission  has  handed  down  a  decision  In  which  It  ten- 
tatively approved  fare  increases  between  Fall  River.  Mass..  Newport, 
R.  I.,  and  Intermediate  stations,  already  approved  by  the  P.  U.  Commis- 
sions of  Ma  -  and  Rhode  Island. 

Receiver  Wallace  li.  Donham  offered  the  following  fare  imposition  at 
an  a  IJourned  heart  ig  before  the  P.  s.  Commission  on  April  16:  >ix  tlckete 
for  30  centa,  good  only  to  and  from  the  centre  of  the  first  zone,  without 
transfers.  .in< I  no  rides  through  centres;  seven  tickets  for  50  cents  from 
e  of  tho  first  zone  to  any  part  of  second  zone;  no  other  all-<lay  tickets 
In   tli.  /ones;   through   passengers  and    those   desiring   transfers   at 

centre  of  first  /.  ne  to  pay  6  cents  cash  fare  in  the  first  zone  and  an  addi- 
tional 2  cents  for  the  second  zone. — V.  106,  p.  1576,  1460. 

Berkshire  Street  Ry. — Earnings. — 

_See  N.  V.  X.  II.  &  II.  BE.  under  "Reports"  above. — V.  99,  p.  195. 

"Boston  Elevated  Ry. — Public  Control  Bill  Reported. — 

The  legislative  committee  in  charge  of  the  "Public  Control-Service  at 
Cost  Bill"  for  the  rehabilitation  of  the  company  filed  its  report  in  the 
on  April   12. 

According  to  the  Boston  "Transcript,"  the  bill  as  Introduced  "provides 
that  the  management  and  control  of  operation  of  the  Elevated  shall  be 
vested  in  a  board  of  five  trustees,  three  to  be  appointed  by  the  Governor 
and  two  by  the  Mayor  of  Boston,  to  serve  for  ten  years  and  to  be  paid 
annual  salaries  by  the  company  of  $5,000  each. 

"For  the  purpose  of  improving  the  road  the  stockholders  are  to  be 
assessed  for  $2,000,000  pref.  stock.  In  addition  the  stockholders  must 
establish  a  reserve  fund  of  $1,000,000.  This  reserve  fund  is  designed  to 
serve  as  a  barometer  for  the  determination  of  the  proper  rate  of  fare  to  be 
charged  for  transportation  on  the  company's  lines. 

"The  rate  of  fare  must  be  such  as  to  guarantee  dividends  to  tho  stock- 
holders of  5%  for  the  first  two  years,  5lA%  for  the  next  two  years  and 
6%  thereafter."— V.  106,  p.  1569.  1343. 

Boston  RR.  Holding  Co.— Sale  Time  Extended. — 
See  N.  Y.  N.  H.  &  H.  RR.  under  "Reports"  above. — V.  99.  p.  1213. 

Buffalo  Rochester  &  Pittsburgh  Ry. — Bonds. — 

The  New  York  P.  S.  Commission  has  authorized  this  company  to  issue 
$1,500,000  4H%  50-year  Consolidated  Mortgage  bonds  and  to  pledge  all 
or  any  part  of  the  bonds  as  collateral  security  for  short-term  loans  under 
certain  prohibitions.  The  proceeds  of  the  loans  are  to  be  used  to  pay  for 
cost  of  additions  and  betterments. — V.  106,  p.  1227,  936.  918. 

Buffalo  &  Susquehanna  RR.  Corp. — Earnings. — 

Cal.  Years—     1917.            1916.                                      1917.  1916. 

Gross   earns.. $1,785, 858  81,678,686  Int.  .rents, &c_     $294,038  $301,526 

Net,  aft.  taxes      262,488         402,537  Pref.  divs.  (4 %)    160,000  160,000 

Other  income,       674,210         507,540  Com.  divs. .(7^)210, 000  (5)150,000 

Gross  income.    8936,698      $910,077  Surplus $272,660  S298.551 

—V.  106,  p.  928.  821.. 

Canadian  Northern  Ry. — Not  Yet  Taken  Over. — 

A  Canadian  dispatch  says  that  the  Government  has  issued  a  statement 
which  asserts  that  no  part  of  the  system  has  as  yet  been  taken  over,'  and 
denies  that  the  Government  has  been  paying  bond  coupons  or  notes  for  the 
company  or  its  subsidiaries.  As  to  $25,000,000  Government  loan,  see 
V.  106,  p.  1343,  714. 

Carbon  Transit   Co.,   Mauch   Chunk,  Pa. — Fare  Inc. 

This  company  operating  12 14  miles  of  line  has  been  granted  an  increase 
in  fares  from  5  to  7  cents  for  the  duration  of  the  war  and  for  18  months 
thereafter. — V.  90,  p.   1674. 

Central  New  England  Ry. — Earnings — Dividend. — 
See  N.  Y.  N.  H.  &  H.  RR.  under  "Reports"  above. — V.  106,  p.  923. 

Charlottesville  (Va.)  &  Albemarle  Ry. — Fare  Increase. 

The  Virginia  Corporation  Commission  has  granted  this  company  per- 
mission to  eliminate  the  six-for-a-quarter  tickets  and  to  increase  the  labor 
and  school  pupil  tickets  from  2lA  cents  to  3  cents. — V.  106,  p.  606. 

Chicago  &  North  Western  Ry. — Construction  in  Mil- 
waukee.— ■ 

An  appropriation  of  $1,500,000  for  the  construction  of  the  Milwaukee 
Com  ecting  Ry.,  a  12-mile  belt  line  on  the  west  and  south  sides  of  the  city, 
has  been  authorized  by  the  shareholders. — V.  106,  p.  1577. 

Cincinnati  Newport  &  Covington  Ry. — Decision. — 

By  an  opinion  handed  down  in  the  United  States  Supreme  Court  on 
April  15  it  appears  that  the  city  of  Covington,  Ky..  opposite  Cincinnati, 
Ohio,  has  lost  its  long-standing  action  to  oust  the  South  Covington  &  Cin- 
cinnati Street  Ry.  Co.  from  its  streets. — V.  106,  p.  924,  821. 

Cleveland   (Ohio)  Ry. — Subway  Ordinance  Legal. — 

The  Ohio  Supreme  Court  has  handed  down  a  decision  to  the  effect  that 
the  ordinance  providing  for  the  appointment  of  a  rapid  transit  commission 
and  the  construction  of  a  subway  in  Cleveland  is  legal. 

It  is  stated  that  the  commission  will  ask  for  a  bond  issue  of  $100,000  to 
provide  for  preliminary  investigations  and  engineering  work.  The  com- 
mission is  composed  of  the  following:  Charles  A.  Otis,  M.  A.  Bradley, 
C.  E.  Adams,  Street  Railway  Commissioner  Fielder  Sanders  and  Finance 
Director  Neal.— V.  106.  p.  1461,  1230. 

Colorado  Midland  RR. — -Bond  Payment. — 

Bondholder!?  of  the  Colorado  Midland  Railway  (old  company)  who  de- 
posited their  stock  under  the  committee  will  receive  the  cash  payment  of 
$85  55  per  $1,000  bond  from  the  proceeds  of  foreclosure  sale  April  21  1917, 
less  $7  as  each  bondholder's  share  of  the  expenses  of  the  committee.  Com- 
pare V.  106,  p.  1577. 

Connecticut  Company. — Earnings. — 

See  N.  Y.  N.  H.  &  H.  RR.  under  "Reports"  above.— V.  106,  p.  1461. 

Denver  &  Rio  Grande  RR. — Judgment  Sustained. — 
The  U.  S.  Suprome  Court  on  April  15,  by  refusing  to  review  the  pro- 
ceedings,  in  effect  sustained  judgments  for  upwards  of  $38,000,000  in 
favor  of  the  Equitable  Trust  Co.  of  N.  Y.  against  the  company.     Compare 
V.  106,  p.  1461.  1126,  1036.  929. 

Duluth-Superior  Traction  Co. — Wage  Advance. — 

This  company  has  announced  increases  in  the  pay  to  conductors  and 
motormen  from  the  former  scale  of  from  29  to  35  cents  per  hour  for  from 
the  first  to  sixth  year  to  32  to  37  cencs. — V.  106,  p.  710,  499. 

East  Shore  &  Suburban  Ry.,  Oakland. — Coupon  Paid. 

See  San  Francisco-Oakland  Term.  Rys.  below. — V.  94,  p.  123. 

Eastern  Wisconsin  Electric  Co. — Fares. — 

The  Wisconsin  RR.  Commission  has  authorized  this  company  to  eliminate 
all  faros  of  less  than  five  cents. — V.  106,  p.  924. 

Georgia  Railway  &  Power  Co. — Higher  Rates  Asked. — 

A  committee  of  eleven  stockholders,  including  Lindsey  Hopkins,  Roby 
Robinson,  W.  L.  Peel,  A.  Montgomery,'  Frank  E.  Callaway,  Dr.  Willis 
Jones  and  others,  published  an  extensive  advertisement  in  the  Atlanta 
"Constitution"  of  April  7  urging  that  the  company  be  permitted  to  In- 
crease its  rates  in  all  departments  so  that  it  may  be  able  "to  push  speedily 
to  completion  its  new  water-power  plants  which  are  one  of  the  most  vital 
needs  of  the  community  and  the  country  In  winning  the  war."  Compare 
annual  report,  V.  106.  p.  1569,  1461.   ,    r  -        k*MBf 

Ijg-  Harlem'  R  ive  rT&"Portc  hes  te~R  R . — NeirTD  i  rector'^ 
E.  J.  Pearson>ucceeds  A.  R.  Whaley  as  director. — V.  98,  p.  1537. 
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Illinois  Central  RR.— New  Director.— 

O.  B.  Seger  has  been  elected  a  director  to  succeed  Judge  Kooert  a. 
Lovett,  resigned.  _    ,  .    .  ■.,    ,r.c    _    ,177    14A1 

Annual  report  given  on  other  pages  of  this  issue. — V.  10b,  p.  10//.  ±io±. 

Interborough  Rapid  Transit  Co.— New  Operation. — 

See  Rapid  Transit  in  New.  York  below. — V.  106,  p.  1344,  1231. 

Interurban  Central  Station  Co.,  Kansas  City,  Mo.— 

The  City  Council  of  Kansas  City  on  Jan.  7  1918  passed  over  the  Mayors 
veto  an  ordinance  permitting  the  construction  of  a  union  interurban  station 
at  Tenth  and  McGee  Streets.  The  structure,  it  is  said,  will  probaDiy oe 
a  six  or  eight-story  building  to  cost  about  $1,250  000.  Press  reports  say 
that  it  is  proposed  to  issue  $250,000  preferred  stock  and  $900,000  of  bonds. 
O.  C.  Peters,  Secretary  of  the  Emery-Bird-Thayer  Dry  Goods  Co. ^  is 
President;  Dr.  W.  E.  Minor,  Treasurer.  Other  directors  are  K.  A.  i^ong, 
C.  A.  Braley  and  W.  C.  Scarritt. 

Joplin  &  Pittsburg  Interurban  Ry.— Strike  Ended.— 

This  company's  operation  was  shut  down  Feb.  12  by  a  strike  of  the  em- 
ployees, but  resumed  March  21  under  old  conditions. — V.  105,  p.  l»a»- 

Kentucky  Traction  &  Terminal  Co.— Fares  Advanced. 

This  company  has  increased  the  cash  fares  on  its  interurban  lines  from 
2)4  cents  to  3  cents  a  mile  with  the  exception  of  the  through  rates  trom 
Lexington,  where  in  each  instance  the  straight  one-way  ticket  was  increased 

5  cents,  thus  making  the  former  5-cent  zones,  which  were  for  a  ^-mue  riae, 

6  cents  under  the  present  increase.— V.  106,  p.  396. 

Long  Island  RR. — Sub.  Traction  Co.  Fares. — 

This  company's  subsidiary  traction  companies,  the  Northport  Traction 
Co.,  the  Huntington  RR.  and  the  Glen  Cove  RR.,  on  April  16  restored  their 
5-cent  fare,  according  to  notice  received  by  the  P.  S.  Commission. — V .  lUo, 
p.  607,  499. 

Louisville  &  Northern  Ry.  &  Ltg.  Co.— Sub.  Co.  Rates. 

See  United  Gas  &  Electric  Co.  under  "Industrials"  below. — V.  94,  p. 1626. 

Maine  Central  RR. — Bonds,  &c. — 

The  shareholders  on  April  17  voted  to  leave  the  matter  of  the  $3,000,000 
issue  of  First  &  Refunding  Mtge.  gold  bonds  in  the  hands  of  the  directors 
with  authority  to  act  when  they  saw  fit.  Directors  were  also  authorized 
to  enter  into  an  agreemtnt  with  the  Government  for  compensation  under 
Federal  control.     Compare  V.  106,  p.  1461,  1344. 

Missouri  Pacific  System. — Annual  (Combined)  Erngs. — 

Cnlp-ndnr    Yrar<i —  1917.  1916.  1915. 

Total  operating  revenues S78.320.313  $69,972,812  $59,500,591 

Operating  expenses 53,248,038     51.342,397     43,483,592 

Net   earnings $25,072,275  $18,630,415  $16,016,999 

Taxes,  &c 4,243,312       3,103,762       2,621.995 

Operating  income $20,828,963  $15,526,653  $13,395,004 

Other  income 1,470.914       1,443,872       1,195.658 

Gross  income ..$22,299,877  $16,970,525  $14,590,662 

Interest,  rents.  &c... 13,334,774     16,011,517     15,717,191 

Balance,  surplus  or  deficit sr .$8,965. 103    sr.$959,008df$l,126.529 

The  operations  of  the  reorganized  company  from  June  1  to  Dec.  31  1917 
(7  months)  shows  operating  revenues,  $47,193,409:  operating  income, 
$12  710  281  and  surplus  available  for  dividends,  $6,618,181. — V.  100. 
p.  189. 

Nashville  Chattanooga  &  St.  Louis  Ry.— New  Director. 

J  B.  Morgan  of  Nashville  has  been  elected  a  director  to  succeed  J.  II. 
Fall,  resigned. — V.  106,  p.  15,7,  818. 

New  England  Investment  &  Security  Co.— Exchange 

of  Shares  Guaranteed  Reduced  from  ,$4,000,000  to  $154,600.— 

See  N.  Y.  N.  H.  &  H.  RR.  under  "Reports"  above. — V.  105,  p.  1618. 

New  York  Central  RR. — Title  to  West  Side  Property  Held 
Invalid  in  Report  of  P.  S.  Commission. — 

Tho  New  York  P.  S.  Commission  on  April  17  in  a  report  to  the  Board  of 
Estimate  and  Apportionment  on  the  validity  of  the  titks  and  rights  claimed 
by  the  company  along  the  Wesl  Side  of  Manhattan,  expressed  the  opinion 
that  the  company  "had  no  vested  property  right  in  fact"  to  land  which  the 
company  claimed  in  all  the  former  negotiations  toward  a  settlement  of  the 
West  Side  improvement  plan. 

Company  Formed  to  Bridge  Niagara  River. — 
A  press  dispatch  from  Montreal  states  that  the  New  York  Central,  the 
Canadian  Pacific  and  Toronto  Hamilton  &  Buffalo  railways  have  formed 
a  company  to  build  a  new  bridge  across  the  Niagara  River  at  Bridgeport. 

[Notice  was  given  Feb.  26  that  an  application  would  be  made  to  the 
Parliament  of  Canada  for  an  Act  to  incorporate  the  Canadian  Niagara 
Bridge  Co  with  power  to  construct,  maintain  and  operate  a  railway  and 
general  traffic  bridge  across  the  Niagara  River  from  some  point  in  the 
County  of  Welland,  Ontario.  It  is  presumed  that  this  company  is  the 
same  one  referred  to  above.] — V.  106,  p.  1577,  1461.] 

New  York  New  Haven  &  Hartford  RR. — Payment  and 
Refunding  at  6%  0/ $43,904,000  5%  Collateral  Notes— Annual 
Report.— The  Collateral  Trust  notes,  duo  April  15,  aggre- 
gating $43,904,000,  are  being  paid  by  J.  P.  Morgan  &  Co. 
and  the  Bankers  Trust  Co.,  N.  Y.,  and  the  First  National 
Bank  and  National  Shawmut  Bank  of  Boston.  Tho  pay- 
ment is  being  made  out  of  the  $500,000,000  War  Finance 
Fund. 

As  to  Government  provision  for  this  note  Issue  see  complete  data  in  the 
annual  report  published  on  a  preceding  page,  and  compare  V.  106,  p.  1344. 

Possibility  of  Dividend  under  Government  Operation — Annual 
Meeting. — Vice-Pres.  Buckland,  in  explaining  tho  Govern- 
ment operation,  is  quoted  as  saying  that  the  basis  of  reim- 
bursement established  the  net  operating  revenues  at  $21,- 
500,000.  Out  of  this  the  company  must  pay  Sis, 000,000  for 
rentals  of  leased  lines  and  interest  on  indebtedness,  leaving 
about  $3,000,000  available  for  dividends,  to  which  will  be 
added  the  benefit  of  1%  saved  in  interest  in  the  refinancing 
by    the    '  iovernnienl  . 

The  matter  of  the  dividend,  thought  by  Mr.  Buckland  as 
1%,  rested  with  the  President,  and  would  be  determined  by 
the' amount  of  net  surplus  made  available.  While  this 
amount  mighl  appear  to  be  as  high  as  31/,;,  there  was  no 
certainty  thai   the  dividend  would  be  that. 

Providence  &  Co.  Plan  of  Exchange  Approved — Neiv 

Director,  Suit,  &c. — 

The  stockholi  \ i>rii  17  approved  the  exchange  of  tin-  company 

del><                   H6.758.000  debentures  of  the  Providence  Securltlee  Oo 
"Annual  Re <      above,  and  v.  106.  p.  1677). 

The  shareholders  al  m  approved  the  new  refunding  note  Issue  taken  by  the 
Government  a  rreemenl  for  Government  operation. 

Walt,  bar,  "f  Bridgeport,   Prea.  of  the  American  Chain  Co., 

succeeded  Ell  Whitney  as  a  director. 

O.  ii-  Venner  has  commenced  action  In  the  N.  Y.  Supreme  court  to 
restrain  the  company  from  making  the  Issue  "f  $16,768,000  debentures  to 
rej)i .  i.-ui -,■  :,  like  amount  of  debentures  of  the  Providence  Securi- 

ties Oo    The  complainant  claims  thai  the  proposed  Issue  Is  in  violation 
jo  che  charter  of  the  co.      Vot  details  of  funding  Me  v.  urn.  p.  1577.  1844. 


New  York  Ontario  &  Western  Ry. — Interest  on  Mort- 
gages of  Coal  Companies  Now  Afford  Income  for  Dividends 
Independent  of  Earnings  of  Railroad  under  Government  Oper'n. 
■  See  Annual  Report  on  a  preceding  page. — V.  106,  p.  1578.  1035. 

N.  Y.  Westchester  &  Boston  Ry. — Earnings. — 

See  N.  Y.  N.  H.  &  H.  RR.  under  "Reports"  above. — V.  104,  p.  2011. 

Pacific  Gas  &  Electric  Co. — New  Director. — 

"W.  G.  Henshaw  succeeds  C.  T.  Rodolph  as  director. — V.  106,  p.  1578. 
Pennsylvania  RR. — Joint  Use  of  Terminal  by  B.  &  0. — 

See  "Government  Operation  of  Railroads"  above. — V.  106,  p.  1462,  1345. 

Petaluma  &  Santa  Rosa  Ry. — Reorganization. — 
A  Pacific  Coast  paper,  commenting  on  the  progress  of  the  reorganization 
plan  says:  "It  is  understood  that  a  decree  will  be  entered  fixing  the  date 
of  foreclosure  sale,  which  will  be  followed  by  the  incorporation  of  a  new 
company,  and  the  actual  sale  of  the  property  to  it  is  expected  to  take  place 
within  a  month  or  six  weeks  thereafter. 

"Of  the  total  $655,000  First  Mortgage  bonds,  all  but  $5,000  have  been 
turned  in  to  the  committee,  and  of  the  2d  Mtge.  6%  bonds  the  entire  out- 
standing $217,000  has  been  turned  in.  A  majority  of  holders  of  the  old 
company's  shares  have  signified  their  intention  of  subscribing  to  stock  in 
the  new  company.  Immediately  upon  the  organization  of  the  new  com- 
pany notice  will  be  sent  to  all  stockholders  advising  them  that  they  will 
have  ten  days  in  which  to  pay  their  subscriptions  to  the  new  stock  to  the 
First  Federal  Trust  Co.,  San  Francisco."  See  plan  V.  105,  p.  245b. — 
V.  106,  p.  296. 

Pittsburgh  &  West  Virginia  Ry.— Status— The  "Chron- 
icle" is  informed  that  the  following  is  substantially  correct: 

The  year's  operating  performance  has  been  as  remarkable  as  the  terms 
of  the  financial  reorganization.  The  railway  property,  which  for  eight 
years  prior  to  last  was  unable  to  show  a  profit  for  the  year  ended  April  1 . 
will  report  close  to  SI .000,000  net.  It  is  noteworthy  that  m  Jan.  and  Feb., 
when  nearly  every  road  in  the  country  failed  to  earn  its  operating  expense, 
Pittsburgh  &  We'st  Virginia  was  able  to  do  business  at  a  profit. 

To  the  railroad  income  for  the  year  were  added  extraordinarily _  de- 
veloped earnings  of  the  coal  properties.  From  an  annual  income  of  little 
or  nothing  Dt-ior  to  receivership,  the  earnings  of  the  coal  property  last  year 
were  brought  up  to  $4,000,000  or.  after  allowing  for ^  estimated  excess 
profits  taxes  amounting  to  $1  000,000,  a  balance  of  fe3.000.000  over  all 
charges  and  sinking  funds.  The  combined  earnings  of  the  railway  and 
coal  companies  for  the  year  were,  therefore,  approximately  $4, 000,000,  or 
more  than  seven  times  the  6%  preferred  dividend  requirements. 

With  excess  funds  on  hand  and  earned  during  the  year  the  company 
paid  off  all  its  real  estate  mortgages  amounting  to  nearly  $1,000,000. 
liouidated  all  of  its  maturing  equipment  trust  notes,  anticipated  some  or 
the  payments,  and  had  remaining  on  hand  on  April  1  approximately 
$4  000  000  in  cash,  of  which  $700,000  was  in  Liberty  bonds  or  certificates 
of 'indebtedness.  Of  these  cash  balances  the  railroad  company  held  ap- 
proximately $1,600,000  and  the  coal  company  $2,400,000.  Actual  treasury 
cash  is  equivalent  to  approx.  $44  a  share  on  the  pref.  stock  outstanding. 

It  is  believed  in  the  coal  trade  than  another  advance  of  between  25  ana 
35  cents  a  ton  will  be  allowed  by  the  Government.  In  addition,  quality 
and  the  uses  to  which  certain  grades  of  coal  can  be  put  will  be  taken  into 
consideration  bv  the  Government  in  determining  the  prico  to  be  Ij-xed. 
On  this  basis  Pittsburgh  &  West  Virginia  may  be  expected  to  get  lull  ad- 
vantage of  future  adjustments,  for  the  quality  and  utihty  of  its  coal  is 
exceptional.     ("Wall  Street  Journal.")— V.  106,  p.  103/.  601. 

Public  Service  Corp.,  N.  J. — Shipyard  Line. — 

As  a  result  of  a  compromise  between  the  company  and  the  emergency 
Fleet  Corp.,  construction  of  the  Port  Newark  trollt  y  extension  from  Ham- 
burg Place  Newark,  to  the  shipyard  of  the  Submarine  Boat  Corp.  Began 
April  12.  Fares  on  the  extension  will  be  5  cents,  the  extension  being  con- 
sidered as  a  separate  zone,  making  a  10-cent  fare  from  the  centre  of  Newark. 
—V.  106,  p.  1467,  1462,  1454. 

Rapid  Transit  in  New  York. — Jerome  Ave.  Line  Opened. 

The  Jerome  Ave.  elevated  branch  of  the  Lexington  Ave.  subway  was 
put  in  service  Apr.  15.  thus  completing  the  service  between  Kingsbndge 
Road  and  Woodlawn  Cemetery.— V.  106,  p.  1578,  1462. 

Rhode  Island  Co. — Zone  System  Favored — Earnings,  etc.— - 

The  House  in  the  Rhode  Island  Legislature  on  Apr.  10  by  a  vote  of  49 
to  43  voted  to  adopt  a  zone  system  of  fares  for  the  company.  Action  by 
the  Senate  has  not  yet  been  taken.  By  its  vote  the  House  repudiates 
the  report  of  the  special  committee  which  recommended  six-cent  iares. 
Compare  V.  106,  p.  1578,  1127.  r_ 

See  N.  Y.  N.  II.  &  H.  RR.  under  "Reports"  above. — V.  106.  p.  15(8. 

St.  Joseph  (Mo.)  Ry.,  Lt.,  Ht.  &  Power  Co.— Wage  Incr. 

A  wage  increase  of  two  cents  per  hour  has  been  granted. — V.  106, p.  ou^. 

St.  Louis  Transit  Co. — Reorganization  Outlook. — 
See  United  Rys.  of  St.  Louis  below. — V.  106,  p.  1578. 


Salt  Lake  Filmore  &  Kenosh  RR. — New  Project.  - 

The  following  has  been  pronounced  substantially  correct:  "ThK  nfw,y 
organized  enterprise,  which  purposes  to  open  up  a  mining ;  district  in  utan, 
will  commence  construction  operations  in  May  next.  Hie  railroad  will 
start  from  tho  Salt  Lake  route  at  Lynndyl,  going  south  for  50  miles  by  way 
of  Holden,  Filmore  and  Meadow.  A  25-mile  branch  from  l.ynndyl,  also 
going  northwest,  will  include  tho  west  Tintic  mining  section 

"Articles  of  incorporation  have  been  filed  with  the  capitalization  at 
$500,000,  par  SI 00.  all  subscribed  G .  W .  Craig.  c,»,n,ved  with  the 
Salt  Lake  route  at  Provo,  will  be  President;  F.  D.  Klmbal.  Vlce-FreaL. 
and  Alva  Nelson,  Treas.,  the  latter  two  also  of  Provo.  W.  S.  McCormick 
of  Salt  Lake  City  is  among  tho  directors." 

San  Francisco-Oakland  Term.  Rys.— Sub.  Co.  Coupons. 

Coupons  (No.  24),  duo  July  1  1917,  from  bonds  of  the  »ast  Shore  & 
Suburban  By.  1st  M.  5s.  will  be  paid  upon  presentation  at  the  McnantUe 
Trust  Co.  of  San  Francisco. — V.  100,  p.  1462,  397. 

Underground  Electric  Railways  London. — Sub.  Co. — 

The  "Stock  Exchange  Weekly  Intelligence"  of  London  on  A  ar    16  said 

in   substance:  "The  committee  appointed    by   the  debenture  holders i  « 

London  United  Tramways  in  July  1917  Mate  that  they  hay,-  made  consid- 
erable progress  with  the  representatives  of  the  shareholders  to  agn 
on  a  scheme  for  the  reorganization.      The  arrangements  prop<  sed  are,  how- 
ever, dependent  upon  the  passing  of  a  bill  now  before  I  arliaincnt  extending 
the   various   franchises   and   also   permitting   some    Increase    m    fares        lllO 

tramway  system  urgently  requires  a  large  expenditure  on  renewBteud 
repairs,  and  subject  to  the  piw  Islons  of  the  bill  stated  above  the  committee. 

have   agreed    to    recommend    that    the    moneys    coming   from    the    I  on, Ion 

countv  council,  amounting  to  neai  000,  and  other  funds  accumu- 

lated in  the  receivership,  should  be  applied  to  physical  habllltation.  \\  nil 
regard  to  the  proposed  reorganization  11  Is  nol  possible  a  Present  to  say 
mo,-,,  than  thai  they  provide  for  a  great  reduction  ol  the  present. share 
capital,  and  the  division  ol  the  existing  debentun  ™ 

equal  nWettes  of  r  ,  debenture  stock  and  .v  preference  shares  nofr-cumn* 
latlve  for  five  years,  but  with  priority  of  capital.-   v.  10B.  P  u.m 

— ' DrTited   Railways    Co.,    St.    Louis.      D<  '      <</.— 

The  protective  committee,  of  which  Breckinridge  Jones  is 
Chairman,  representing  the  Gen.  IA  announces,  by 

advertisement  on  another  page,  the  followii 

[f  the  ordinance  passed  bj   the  Board  of  Udermen  March  epted 

bv  the  company,  ih,-  bon  illzatlon  musl    be  reduced  to 

000  000  to  make  thi  "'■''  ."", 

bold.  lion  to  pr,  mselve  saga 

any  i Iblr  tl  f  the  underlyin«  boi  o    which 

rail  due  ,,n  June  I  next),  and  plan  of  reorganization  that  might, 

be  proposed  which  would  In  the  Is,  we  again  urge  the  holders 

,lf     I,,,    i.    to  deposit    their  bonds   Immediately,   «"h   any   ol    the  foil,, wing 

depo  '  :;      '    '•■:-   ,.\,"m"rr". 

I  ,,',,,  &n  n     n        Mercanttli  DeposH  <<>..  Baltimore; 

Qtrard   i  ,  I  hll  i      I  ompart  n  nime  of  ordinal 
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Reorganization  Outlook. — 

Holdera  <>r  the  company's  Plnl  General  Mtge.  r;  bonds  and  the  tm- 
provemi  Ql  Mtge.  .".  .  bonds  of  1 1 1«-  St.  Loul  Tran  ill  <  )o.  \  .  [06,  p.  1678) 
are  In  receipt  of  letters  from  Spencer  Trask  &  Co.  describing  the  situation 

leni   (<>  the  passing  of  ii rdlnance  In  St.   Louis  requiring  a  re- 

arra nnenl   <>r  capitalization.     See  i  ordinance,  appraisals,  fcc, 

in  last  ireek's  "Chronicle." — V.  106,  i>.  1678,  1464. 

United  RRs.  of  San  Francisco. — Subsidiary  Co.  Coupons. 

Pros.  Je  e  \n  LUIenthal  has  made  public  the  following  notice  to  holders 
of  the  1 2,000,000  outstandii  iltge.  8( ,  bonds  of  the  Omnibus  <  labia 

Ry.,  which  became  due  April  2: 

"Pending  the  completion  of  arrangements  now  under  consideration  for 
the  redemption  of  the  Omnibus  Cable  Ry.  bonds,  maturing  April  2  1018, 
the  coupon  of  > : 1 1 < l  bonds  maturing  on  thai  date  will  be  paid  according  to 
its  terms  and  due  notice  will  be  given  with  respect  to  the  principal  upon 
completion  of  the  arrangement" 

Litigation. — 

This  company  lias  filed  a  suit  for  1865,260  damages  against  the  city 
and  county  of  Ban  Francisco  demanding  thi>  amount  as  compensation  for 
alleged  loss  of  value  to  its  Market  St.  franchise  due  to  the  construction 

of  the  .Municipal  Ry.  track,  in  Market  St.— V.  106.  p.  1127.  101. 

Worcester  Consolidated  Street  Ry. — -Exchange  of  Stock. 
See  N.  Y.  N.  n.  &  n.  UK.  under  "Reports"  above.— V.  105.  p.  1019. 


Wrightsville  &  Tennille  RR.- 
Catendar  Gross      Net  (aft.       Other 

Years —  is.      Taxes).     Income. 

1017 §310,100    $76,660 

1916 290,486       37,334         a. 022 

—V.  106,  p.  608.  


-Earnings. — 

Interest,    Dividends  Balance, 

Bents,  Ac.       Paid.  Surplus. 

$19,268     (6)$36.000  $25,606 

22,335       (3)18,000  921 


INDUSTRIAL    AND    MISCELLANEOUS. 
Ajax  Rubber  Co.,  Inc. — Earnings. — 

A  press  report  states  that  the  net  earnings  for  the  first  three  months  of 
10 is  totaled  S911  ,000,  or  about  77%  more  than  in  the  corresponding  period 
of  1917.  Net  sales  for  the  same  period  were  about  72%  greater. — V. 
106,  p.  823.  716. 

All-Package  Grocery  Stores  Co. — Sale. — 

Judge  A.  N.  Hand  in  the  U.  S.  District  Court  has  signed  a  decree,  order- 
ing a  sale  of  the  property  of  this  company,  and  has  appointed  Robert  L. 
Harrison  Special  Master  to  hear  and  dispose  of  all  claims.- — V. 105, p. 1899. 

Bessemer  Coke  Co. — Consolidation. — 

See  llecla  Coal  &  Coke  Co.  below. — V.  106,  p.  193. 
Bethlehem  Steel  Corp. — Chairman  Schwab  Accepts  Post 
as  Director-General  of  Emergency  Fleet  Corporation. — 
See  Emergency  Fleet  Corporation  below. — V.  106,  p.  1463. 

Bosch  Magneto  Co. — Government  Control. — 

A  Washington  dispatch  states  that  the  Government  has  taken  over  the 

Slants  of  the  company  at  Springfield,  Mass.,  and  Platnfield,  N.  J.,  and 
irectors  will  be  named  by  Alien  Property  Custodian. 

Bronx  Gas  &  Electric  Co. — Increase  Refused. — 

The  New  York  P.  S.  Commission  has  denied  this  company's  petition  for 
an  advance  in  gas  rates  from  $1  to  $1  50  per  1,000  cu.  ft.— V.  106,  p.  1232, 
823. 

Calumet  &  Hecla  Mining  Co. — Output  (lbs.) — Ann.  Rept. 

1918 — March — 1917.       Decrease.    I      1918 — 3  Mos. — 1917.      Decrease. 
13,784,569       14.949,919       1,165,350138.002,089      42,215.052      4,212,963 
Compare  "Annual  Reports"  on  a  preceding  page. — V.  106,  p.  1580,  712. 

Canadian  Car  &  Foundry  Co. — Canadian  Equip.  Orders. 

The  following  equipment  orders  announced  in  the  House  of  Commons  at 
Ottawa,  have  been  placed  by  the  Dominion  Government,  the  total  cost 
being  about  $33,000,000. 


Company — ■         No.  Curs. 
Can.  Car  &  Pdry. 5,000  box 

250  refr. 
Nat.  Steel  Car.  _  .1,00" 
Eastern  Car 7.30  flat 

650  coal 
Hart-Otis 


250  dump 

300  (lump 


$13,750,000 

1,750.011(1 
2,750,000 
1,777,800 
2,066,675 

700.000 
025,000 


Company —         No.  Cars.  Cost. 

Pressed  Steel  Car.      4S  tank  $264,549 

Pullman 14  sleepers    502,460 

7  diners  238,700 
Montreal  Loc.  &\Ennines. 

Canada  Loc../    150  S.825,000 

Canada  Loc.  Co.-       90  382,080 


100.000  tons  of  rails  have  recently  been  purchased. — V.  106, 


In  addition, 
p.  1580.  193. 

Canadian  Fairbanks-Morse  Co.,  Ltd. — Montreal. 

Cal.  Year—  1917.  1916.     I  1917.  1916. 

Net,  after  depr..$781,973  $636,629  Common  divs $436,000  $160,000 

Pref.  divs (9)135,000  (3)90,000 1 Balance,   surplus. $210,973  $431,629 

— V.  105,  p.  2545. 

Carwen  Steel  Tool  Co.— Dividend. — 

The  directors  have  declared  a  regular  dividend  of  5%  on  the  $570,000 
outstanding  capital  stock  payable  June  10  to  stockholders  of  record  June  1 
thus  placing  the  issue  on  a  10%  basis.  On  Nov.  10  1017  a  quarterly  divi- 
dend of  2%  and  an  extra  of  H  of  1  %  was  declared.     See  V.  105,  p.  1020. 

— 

Chicago  Lumber  &  Coal  Co. — Bonds  Called. — 

F  One  hundred  ten  ($110,000)  First  Mtge.  6%  bonds  of  the  Gulf  Lumber 
Co.  dated  May  1  l'.!0<  have  been  called  for  payment  May  1  at  103  and 
int.  at  Guaranty  Trust  Co.,  N.  Y.  These  bonds  are  guaranteed,  prin.  and 
int.,  by  Chicago  Lumber  &  Coal  Co. — V.  106,  p.  814. 

Chicago  Pneumatic  Tool  Co. — Operations. — 

A  Chicago  dispatch  says:  "The  January  and  February  business  of  the 
company  was  of  a  larger  volume  than  ever  before,  the  first  month  establish- 
ing a  new  high  record.  Plants  are  now  running  at  capacity  and  orders  on 
the  books  will  keep  them  busy  for  six  months.  The  bulk  of  the  Govern- 
ment orders  consists  of  shipbuilding  tools,  while  there  is  also  a  big  demand 
for  pneumatic  and  electric  tools,  compressors  and  oil  engines.  A  new  line 
is  being  developed  in  the  manufacture  of  motor  trucks  of  from  3}4  to  7 
tons  capacity." — V.  106.  p.  15S0,  1463." 

Chile   Copper  Co. — Production  (Lbs.),  &c. — Directors. — 

1918 March 1917.      In  crease.  I     1918 3  Mos. 1917.     Increase. 

10,192,000  8,714,035  1,477, 965|24. 876, 512  22,526.796  2,349,716 
At  the  annual  meeting  on  April  16  Secretary  C.  K.  Lipman  told  the 
shareholders  that  the  falling  off  in  the  output  in  February  to  6.326,512  lbs. 
(contrasting  with  8.359.000  lbs.  in  January  last  and  with  9,050,000  in 
October  1917)  was  due  to  temporary  shortage  of  fuel  and  other  supplies 
occasioned  by  lack  of  ships.  During  the  spring  and  summer,  he  said, 
the  monthly  production  should   i;  een  0,000,000  and   10.000,000 

lbs.  The  daily  capacity  is  at  present  10,000  tons  of  ore.  Before  the  end 
of  the  year  It  is  hoped  to  Increase  t  ins  to  12,000  tons  and  by  Faster  to  15. 000 

tons,  and  eventually  to  a  much  larger  total.  The  enlargement  of  the  plant 
has  been  somewhat  delayed,  and  tor  this  reason  the  subscribers  to  the  bonds 
were  given  an  additional  6  months  in  which  to  pay  up  the  final  50' 
their  -subscriptions.  Mr.  Lipman  would  not  commit  himself  as  to  the 
dividend  outlook,  but  ho  asserted  that  in  spite  of  high  costs  the  outlook 
was  satisfactory,  Be  was  certain,  he  said,  that  the  management  "would 
not  Inaugurate  a  dividend  that  it  could  not  continue  t<>  pay." 

New  directors:  S.  W.  I  lowland  and  \V.  F. .  Bennett  have  been  elected 
directors  to  succeed  II.  R.  Wagner  and  Harry  Guggenheim. — V.  106,  p. 
1580,  1038. 

Chino  Copper  Co. — Earnings. — 

Calendar        Oross  Net  Other      lnt.,Dcpr.,  Dividends    Balance, 

Year.       Receipts.        Profits.      Income.        &c.  Paid.         Surplus. 

1917 $10. 205. 115  69.826,616  $310,135  $621,197  *$8.612,802    $900,052 

1916 19,219,767  12,517.876     325,285     315,213       7.177.335  5.350.013 

1915 ll.3s3.777    6,688,729    220. 071     261,084      2.609.860  4,046.858 

*  Includes  (1,087,475  capital  distribution. 

There  were  produced  In  1917  83,339,782  lbs.  of  refuted  copper  (net), 
against  75.339.782  lbs.  in  1916. 


Product, on  (Lbs.).  -  For  March  and  3  mos.  to  March  30: 
[018      Mm,),       1017.      Increase.  \     1018 — 8Mb*.— 1817 

7.833.048       6.200,861        1,682,106   |21,305.871       19.225.111      2.080.760 

—  V.  106.  p.  1038,  026. 

Citie3  Service  Co.,  N.  Y. — Sub.scrijition  Tinu  Extended. — 

Stockholders  have  received  notice  of  an  extenslo  to  May   10  In 

which  •  inscriptions  may  be  made  to  the  S3. 000.1(00  Series,  ••li"  7 %  converti- 
ble gold  debentures  described  fully  in  V .    100.  I).   1120. 

Earnings. — For  nding  March  31   1917  and  HUG: 

;v/„r   31  A>J        Deben.,Ac.,  Preferred        Butai 

Years —      Earnings.         learnings.       Interest.     Dividends.     • 

1917-1S         SI0.S5O.979     $1 0.477,3 11        $2,648     $3,842,475     $15,632,221 
1016-17    .    .13.301,411         13.122.S19      127.017        2.7S0.913         10.213 

The   total   surplus  and   reserves   Mar.   31    1918  agg  127.560,967. 

viz  ■  <  ontin-'ent  lurid.  $881  .035:  surplus  reserve.  $3  stock  surplus, 

84.111.007,   and  surplus,  $18,602,572. 

'   fcapfl  -.700   pref.    ($2,739,303   of  which   is 

owned  by  company)  and  $32,122,464  common  stock  (86,878,000  of  which 

is  owned"  by  company;. 

.\  i a-  Director. — 

■  Williams  of  N.  Y.  succeeds  J.  C.  Mitchell,  of  Denver,  as  a  direc- 
tor.— V.  106,  p.  1580. 

Colorado  Fuel  &  Iron  Co. — Bandy  Colled. — 

Forty  ($40,000)  General  Mtge.  sinking  fund  0',;  gold  bonds  of  Colorado 
Fuel  CO.  have  been  called  for  payment  May  1  at  110  and  int.  at  Metro- 
politan Trust  Co.,  X.  V.— V.  106.  p.  1403,  1122. 

Colorado  Power  Co. — Earnings. — 

Cal.  Year—     1917.  1916.  1017.  1916-„„ 

Gross  earns— $1,183,750  $1,020,310  Bond  int.,  &c.    8350.030      $323,323 
Net, aft  .taxes.    $676,301       $562,781    Pref.  divs.  (7%)     44,718 


Other  income. 


32,284 


37,506  Com.div. 


.(2)221.264(2^)-. 


Total  income.     $708,585      $600, 2SS   Balance sur?90.673  def$34,615 

Common  dividends  as  above  include  Interest  on  bonds  of  subsidiary 
companies. — V.    106,  p.   1347.  710. 

Continental  Can  Co. — Production — Earnings. — 
Press  reports  state  that  production  for  first  two  months  of  1918  ran  25% 
in  excess  of  corresponding  period  last  year.  In  1917  about  265,000,000 
more  cans  were  turned  out  than  in  preceding  year.  Net  earnings  have 
been  on  an  expanding  scale  for  several  years,  the  1917  showing  of  $4,531.- 
369  bettering  preceding  year  by  80%,  while  1916  net  of  $2,510,665  was  an 
increase  of  72%  over  1915. — V.  106,  p.  913,  717. 

Continental  Coal  Corp.,  Chattanooga,  Tenn. — 

The  information  published  last  week  (V.  106.  p.  15S0)  regarding  the  re- 
organization of  this  company,  was  furnished  us  by  T.  Ii.  Preston,  President 
of  the  Hamilton  National  Bank  of  Chattanooga,  a  member  of  the  re- 
organization.committee. — V.  106,  p.  1580. 

Davol  (Cotton)  Mills,  Fall  River,  Mass. — Extra  Div.,  &c. 

Eeports  state  that  the  company  has  declared  an  extra  dividend  of  3%. 
pavable  April  15  to  holders  of  record  April  11. 

[Company  was  incorp.  in  1867  in  Mass.  Manufactures  fine  sheetings, 
shirtings  and  fancy  cottons.  At  last  accounts  the  auth.  capital  stock  was 
$750,000,  outstanding  $500,000,  par  $100.     No  bonded  debt. 

W.  R.  Chester,  Pres.,  Boston;  M.  R.  Brown,  Treas.,  Fall  River. 

East  Bay  Water  Co.,  Oakland,  Cal. — Bonds. — 

The  California  RR.  Commission  has  authorized  this  company  to  issue  at 
94  and  int.  $900,000  First  Mtge.  5M  %  bonds,  due  1946  or  a  similar  amount 
of  5>2%  one-vear  notes  the  proceeds  to  provide  for  expenditures  upon  the 
San  Pablo  dam  project  from  Jan.  1  last.  The  notes  may  be  secured  by 
the  bonds  and  be  sold  at  par.     Compare  V.  106,  p.  1317,  931,  610. 

The  company  has  applied  to  the  Cal.  ER.  Commission  for  authority 
to  issue  Class  A  6%  cumulative  pref.  stock  from  time  to  tune  in  amounts 
not  exceeding  $394,021,  the  proceeds  to  reimburse  the  treasury  for  con- 
struction expenditures  during  1917,  and  to  provide  for  future  construc- 
tion, &c.  The  stock  to  be  issued  will  not  exceed  20%  of  the  cost  of  the 
expenditures  which  are  in  connection  with  the  San  Pablo  dam  project. 
A  total  of  $957,962  is  reported  for  last  year  and  an  estimated  expenditure 
for  the  next  year  of  $1,171,820.— V.  106.  p.  1347,  610. 

East  Boston  Gas  Co. — Rate  Increase. — 

This  company  has  been  granted  permission  to  increase  its  rates  from 
80  cents  per  1 ,000  ft.  to  95  cts.,  for  the  duration  of  the  war,  effective  April  1 
1918.    See  report  of  Mass.  Gas  Cos.  in  last  week's  issue. — V.  106.  p.  1581 . 

Emergency  Fleet  Corp. — C.  M.  Schwab  Director-General. 

Chairman  Charles  M.  Schwab  of  the  Bethlehem  Steel  Corp..  at  the  re- 
quest of  the  Government,  has  accepted,  effective  April  18,  the  post  of 
Director-General  of  the  Emergency  Fleet  Corp.  Mr.  Schwab  will  devote 
his  entire  energies  to  the  speeding  up  of  the  shipbuilding  program. 

Erie  &  N.  Y.  State  Barge  Canal  System. — Govt.  Control. 

The  Railroad  Administration  has  announced  its  taking  over  of  this  canal 
system  and  that  a  fleet  of  barges  will  be  constructed  immediately  to  be 
operated  by  the  Government. — V.  80,  p.  1915. 

Gaston,  Williams  &  Wigmore,  Inc. — Notes  Paid. — 

This  company  on  April  15  paid  off  $1,000,000  of  its  6%  serial  gold  notes 
of  1916.  reducing  the  outstanding  amount  to  $3,000,000. 

Foreign  Business  Expands,  Even  without  Russian  Market. — 

Official  information  given  in  an  interview  to  a  Wall  Street  paper  is  to  the 
following  effect:  The  company,  as  early  as  1916.  fori  saw  i  anger  of  trouble 
in  Russia  and  began  getting  ready  to  withdraw  temporarily  from  that 
country.  The  Russian  business  has  since  been  greatly  reduced,  and  the 
losses  incurred  thereon  were  written  off  in  the  report  for  the  year  1916-17 
(S2N7  918  being  then  charged  to  earnings  and  deducted  from  doubtful  ac- 
countsl  while  a  further  $350,000  was  charged  to  the  earnings  of  the  year 
and  set  aside  for  "contingencies"  (V.  104,  p.  2339).  Part  of  the  Russian 
accounts  were  protected  by  a  deposit  of  $400,000  in  An  eri<  an  monej  and 
are  now  being  liquidated,  while  the  remaining  $500,000  "already  deducted 
from  profits"  may  to  some  extent  be  collected  later  on.  Even  without  its 
Russian  trade  the  business  of  the  company  goes  on  expanding,  and  since  it 
has  not  included  munitions  exports,  the  outlook  when  peace  comes  is  con- 
sidered  particularly  promising.- — V.    106.   p.   712. 

General  Chemical  Co.,  NelFYork.— Quarterly  Earnings. 

4ar.3\Quar.        1918.             1917.       I                                  1918.  1£17. 

Net  profits— $2,829,172  $2,817,960  Prof.   fflvs.(lH)$228.125  8228.126 

Insur.    fund..         75.000           75,000   Com.  divs (2)330.384  314.651 

Tax.,depr.,&c.      750.000        500,000|Bal..  surplus. $1.445, 664  S1./00.184 
—V.  106,  p.  503.  495. 

Gillette  Safety  Razor  Co. — Operations. — 

Month  of  March 3  Mos.  to  Mar.  3_1- 


1918. 

1917. 

1918. 

1917. 

Razors 

246.042 

53,210 

515.535 

190.216 

Blades    (dozens).. 

1.267,419 

730.934 

2.912.013 

1.995.595 

Net     profits 

$649,505 

$326,843 

S1.5S9.723 

$957,566 

— V.  100,  p.  1347. 

1130. 

Granby  Consol.  Mng.,  Smelt.  &  Power  Co. — Output. — 

Copper       — Anuoz  Proprrtu—    Grand     Forks Total     both— — 

Out pui  (ibs.)      1918.  1917.  1918.  1917.  1018.  101  / . 

March  2.977,713  2,814,780      829.887   1.081    618  3.807,600  3.901.398 

3    mos      .    .9.486.890  Notstated   2.373.773  Not  statedl  1,860.679  9.428,162 
—V.  106.  P-  825. 

Great  Eastern  Paper  Co. — Notes — Preferred  Stock. — 

Beyer  &  Small,  Portland.  Me.,  -who  offered  this  company's  First  Mt«e. 
0';  sinking  fund  gold  bonds  in  Sept.  1917  (V.  105.  p.  1108).  have  favored 
us  with  the  following  data  in  order  to  bring  our  record  of  the  co.  up  to  date: 

Convertible  Notes. — Authorized  and  outstanding.  $150,000  two-year  t  % 
convertible  notes,  dated  March  1  1018,  due  March  1  1920;  interest  M.  &  S. 
at  Fidelity  Trust  Co.,  Portland.  Me.,  registrar.  Denom.  $100,  S5O0, 
$1,000  c.  Subject  to  call,  all  or  part,  at  105  and  int.  at  any  time.  The 
company  has  reserved  S157,500iof  its.pref.  stock  subject.to  sale  to  holders 
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of  the  notes  at  par,  the  above  aggregate  amount  of  stock  reserved  being 
equal  to  the  principal  of  the  notes  and  the  premium  which  may  be  paid  after 
redemption.  The  company  cannot  place  lien  ahead  of  notes.  Note  con- 
tains tax-free  covenant. 

Preferred  Slock. — Authorized,  $200,000.  Reserved  for  conversion  of  two- 
year  notes,  $157,500.  Available  for  sale,  $42,500;  cumulative,  8%;  par 
value,  $100:  has  preference  as  to  assets  and  dividends;  callable  at  110; 
dividends  payable  Q.-J.  For  data  regarding  property,  bonds,  &c,  see 
V.  105,  p.   1108. 

Gulf  Lumber  Co. — Bonds  Called. — 
See  Chicago  Lumber  &  Coal  Co.  above. 

Harris  Abattoir  Co.,  Ltd.,  Toronto. — Fire. — 

Press  reports  from  Toronto  state  that  fire  destroyed  this  company's  abat- 
toir and  several  thousand  head  of  cattle  as  well  as  a  quantity  of  beef  ready 
for  shipment,  entailing  a  loss  put  at  $2,000,000. — V.  106,  p.  1464. 

Indian  Refining  Co.— To  Pay  Off  Notes,  &c. — 

We  learn  that  it  is  true,  as  reported  in  a  daily  news  sheet,  that  the  com- 
pany proposes  to  pay  off  at  maturity  on  May  1  its  $793,800  2d  M.  7%  notes, 
the  remainder  of  an  original  issue  of  $2,550,000  put  out  in  1913  (V.  96,  p. 
1025).  It  is  also  hoped  !o  redeem  before  the  end  of  the  year  the  last  of  the 
outstanding  1st  M.  bonds  of  1911,  now  aggregating  8868.000  of  a  former 
$5,000,000.  Both  current  sales  and  net  returns  are  stated  to  be  most 
satisfactory. 

Tenders. — The  Bankers  Trust  Co.,  as  trustee,  will  until  May  3  receive 
tenders  for  the  sale  on  May  15  of  $158,751  First  Mtge.  serial  6%  gold 
bonds  at  not  exceeding  102%  and  interest. — V.  106,  p.  1130,  820. 

Interlaken  Mills. — Price  Fixing  for  Binders'  Cloth  En- 
joined.— 

Judge  Mayer  in  the  U.  S.  District  Court  at  New  York  has  granted  a 
perpetual  injunction  against  the  Interlaken  Mills,  Joseph  Bancroft  &  Sons 
Co.  and  the  Hollister  Mills,  which  control  90%  of  the  trade  in  books  or 
binders'  cloth,  forbidding  those  named  from  making  agreements  to  fix  prices. 

Keene  CN.  H.)  Gas  &  Electric  Co. — Service  Charge. — 

This  company,  it  is  announced,  will  make  a  service  charge  of  50  cents 
per  month  for  meters  served. — V.  98,  p.  1395. 

Lackawanna  Iron  &  Steel  Co. — Bonds  Assumed. — 

From  a  statement  in  the  balance  sheet  of  the  Lackawanna  Steel  Co. 
(V.  106.  p.  113M.  this  company's  $1,775,000  1st  M.  bonds,  formerly  as- 
sumed by  the  Lackawanna  Steel  Co.,  have  now  been  assumed  by  the 
Bethlehem  Steel  Co.  — V.  73.  p.  1163. 

Laconia  (N.  H.)  Car  Co. — New  Officers. — 

The  following  new  officers  have  been  elected:'  H.  C.  Dodge,  Chairman 
of  the  Board:  C.  A.  Towle.  Vice-Pres.  and  Gen.  Mgr.;  W.  A.  Kilvert, 
Asst.  Treas.— V.   106.   p.  814. 

Lalance  &  Grosjean  Mfg.  Co.,  N.  Y. — Bonds  Called. — 

Twenty-one  ($10,500)  First  Mtge.  6%  gold  bonds,  due  May  1  1927 
(numbers  ranging  between  30  and  468)  have  been  called  for  payment  May  1 
at  105  and  int.  at  Brooklyn  Trust  Co.,  Brooklyn,  N.  Y. — V.  104,  p.  1595. 

Lehigh  Valley  Transportation  Co. — New  Govt.  Co.— 

See  "Government  Operation  of  Railroads"  above. 

Louisville  Gas  &  Electric  Co. — Definitive  Notes. — 

The  Guaranty  Trust  Co.  of  N.  Y.,  through  its  trust  department,  is  pre- 
pared to  deliver  the  definitive  2^-year  7%  gold  notes,  due  Sept.  1  1920, 
upon  surrender  of  the  outstanding  interim  receipts.  Compare  V.  106, 
p.  1581,  1348. 

McCrory  Stores  Corp. — March,  &c,  Sales. — 

1918 — March — 1917  Increase.]    1918 — 3  Mos.~  1917  Increase. 

$781,176  $579,180  34.80%  I $1,846,358        $1,571,513         18.12% 

—V.  100.  p.  1341.  1235. 

Marconi  Wireless  Telegraph  Co.  of  America. — Directors. 

Robert  H.  Patchin  and  J.  Edwards  Barbour  have  been  elected  directors 
for  a  period  of  5  years,  to  fill  vacancies. — V.  100,  p.  1581,  1348. 

Massachusetts  Gas  Cos.,  Boston. — Sub.  Co.  Rates. — 

See  East  Boston  Gas  Co.  above. — V.  106,  p.  1575,  825. 

Mathieson  Alkali  Works,  Inc. — Balance  Sheet. — 

Consolidated   Balance   Sheet   Dec.    31    1917    {Total  each   side  $11,742,308). 


Real  property  &  gen.  plant$5.67  1 ,352 

Land  purchase 1,51! 

Salt    wells 

Employees'  dwellings 1 

Good-will __  2,001 

Securities  owned 1,1' 


7%   cumulative  preferred 

ck $3,169,600 

Common  stock 5,885,700 

Accounts  and  bills  payable      488,471 
Sinking  fund  and  reserve 

accounts 652.765 

surplus 1,545.772 


Cash 214.144 

Accounts    receivable 

Inventories.    &c S< 

Prepai •  s,  &c 61,585 

— V.   106,  p.  504. 

May  Department  Stores  Co.— New  Director. — 

Walter  Sachs  succeeds  Henry  Goldman,  resigned,  as  director. — V.  106, 
p.   1457.  505. 

Metropolitan  Petroleum  Corp.-  Met  ting. — 

The  Bhan  ill  meet  April  23  to  consider  the  position  of  the  cor- 

poration and  the  disposil  of  the  properties  recently  sold, 

the  subject  of  sundry  circulars  from  a  stockholders'  committee. — V.   106, 
p.  1581. 

Miami  (Ariz.)  Copper  Co.  (of  Del.),  N.  Y. — Earnings. — 

Cal.  Total  Other         Depre-        Dividend  Balance, 

Year.         Sales.  Eari     10S.  &C.        Paid.  Surplus. 

1917-$10, (',;:(.  ■  17,247  def$3. 332, 986 

1916.    13.072.440        9    ;   134     15,468       663,406    4,295.906    sur3,040,291 
—V.  106.  p.   1465,   i 

Mount  Vernon-Woodberry  Mills,  Inc. — Earnings.— 

Cal.  Years- 


Profits  .. 
Other  toCOH 


Grose  Inc     12,68';       ' 
Int.  on  n  , 
Inauran 

The  total  surpli  15,048.- 


b'18 

:on  . 
for   losses 
I.  rcc. 


1917. 
69,613 


1916. 

$2bb",o66 

■is. (173 


195. 

Death  of  President. 


o-.o. oon  

$1  ,231  '0,725 

National  Conduit  &  Cable  Co. 

died  on  April  8. 
—V.   106,  p.    1131,    11 

National  Lead  Co. — Pria    at   Which  Government's  Lead 
Produ<  '"  he  Met.— 

See  V.  loo,  p.  1581 ,  1572. 

National  Refining  Co.,  Cleveland.     Stock  Dividend. — 

been  declared  on  the  com 
mon  stock,  pa   abli  '       15  to  holders  of  record  May  1.     i 

V.   100.  p,    102 

Nevada  Consol.  Copper  Co.-  Output  (lbs.). — 

1917  Decrease.]      191       3  Mos.     1917         Decrease. 

6.060.000  804,6751    18,810.000        ls.S52.3L' I         i 

— V.    i 

New  Egyptian  Portland  Cement  Co.,  Detroit 
The  lolnti  d  the  Security  Tru 

1  let  rolt,  model  n  plant 

wit  hi  00  barreli  on  sn  ,  pr  i 

near  Mich.    Pro  :lude  *«oo  acres  of  marl  land.     The 

pany  has  a  mortgage  of  1200,000.     n.  J.  Pazton,  Detroit,  is  President 


New  England  Navigation   Co. — Liquidation. — 

See  N.  Y.  N.  H.  &  H.  RR.  under  "Reports"  above.— V.  105,  p.  2189. 

New  England   Steamship   Co.— $3,000, 0C0  Bonds   Sur- 
rendered and  Canceled — Earnings. — 

See  N.  Y.  N.  H.  &  H.  RR.  under  "Reports"  above.— V.  98,  p.  1396. 

North  Butte  (Copper)  Mining  Co. — Earnings. — 

Cal.  Years—      1917.  1916.       |                                    1917.           1916. 

Total  income.84, 615.217  $7,120,259  I  Dividends  ._. $1,075,000  $1,075,000 

Net  earnings.     *641,127  2,479.595  Balance_.-def$l,821.742sr$1404.595 

Ore  depletion.   1,387,869  | Total  surplus. $3, 465. 270  $5,287,012 


*  After  deducting  Federal,  &c,  taxes,  amountingto  $143,179. — V.  106. 
p.  92. 

North  German  Lloyd  (SS.  Co.).— President  Signs  Bill 
Authorizing  Sale  of  Hoboken  Docks. — 

See  page  1530  in  last  week's  issue.- — V.  83,  p.  564. 

Northern  California  Power  Co.  Consol. — Assessment. — 

An  assessment  of  $1  50  per  share  has  been  levied  on  the  stock,  delinquent 
May  7,  making  the  total  asessments  to  date  $12  50  on  each  of  the  100,000 
shares  of  $100  each.     Sale  day,  June  5. — V.  106,  p.  1582,  1465. 

Northwestern  (Bell)  Telephone  Exchange. — Merger. — 

See  Tri-State  Telephone  &  Telegraph  Co.  below. — V.  102,  p.  349. 

Nova  Scotia  Steel  &  Coal  Co. — No  Bond  Issue. — 

The  recent  reports  in  Canadian  papers  that  this  company  had  placed  an 
issue  of  $750,000  of  its  bonds  through  the  Maritime  Trust  Co.,  we  learn, 
refers  to  the  bonds  by  the  Province  of  Nova  Scotia,  and  has  no  connection 
with  the  securities  of  the  company.  See  "State  and  Citv"  Department. 
V.  106,  p.  1465,  1039. 

Ohio  Fuel  Supply  Co. — Report — No  Bonds. — 

See  "Annual  Report"  on  a  preceding  page. — V.  106,  p.  1582. 

Onomea   Sugar   Co.,    Honolulu.- — Dividend  Reduced. — 

Press  reports  state  that  this  company  has  reduced  its  regular  monthly 
2%  dividend  on  the  stock  to  1%,  due  to  increased  taxes,  delays  in  sugar 
shipments  and  subscriptions  to  Liberty  Bonds.  This  reduction  will  pre- 
vail until  further  notice. — V.   106,  p.   1039. 

Passaic  (N.  J.)  Worsted  Spinning  Mills. — Taking  Over 
of  Woolen  Mills  by  Alien  Property  Custodian  —Investigation. — 

See  page  1526  in  last  week's  issue. — V.  106.  p.  1465. 

Peoples  Gas  Light  &  Coke  Co.,  Chicago. — Decision. — 

Judge  Doyle  in  the  Chicago  Municipal  Court  on  Apr.  11  awarded  James 
S.  Sutter,  a  consumer,  damages  of  $11  53,  as  a  rebate,  for  money  paid  in 
excess  of  the  70%  gas  rate  set   by  the  City  Council  in  1911. 

An  appeal  of  this  question  to  the  Supreme  Court  blocks  temporarily 
further  proceedings  in  the  Circuit  Court,  which  have  been  pending  for 
eight  years  and  involving  alleged  overcharges  aggregating  approximately 
$10,000,000  to  all  the  gas  consumers  of  Chicago,  under  the  five-year  period 
the  1911  rate  ordinance  was  in  effect. — V.  106,  p.  1235. 

Peoples    Natural  Gas  &  Pipeage  Co.,  Pittsburgh. — 

An  extra  dividend  of  50  cents  per  share  has  been  declared  on  the  $650,000 
capital  stock  (par  $25),  payable,  it  is  said,  Apr.  25  to  stockholders  of  record 
Apr.  18.     Compare  V.  104,  p.  000. 


Philadelphia  Electric  Co. — Stock  Issue. — 

See  "Annual  Reports"  on  a  preceding  page. — V.  100,  p. 

Prairie  Oil  &  Gas  Co. — Pip< 

See  Texas  Company  below.— V.  106,  p.  1132,  :.r>82. 
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Pusey  &  Jones  Co.,  Wilmington,  Dela. — Acquisition. — 

This  company  announces  that  it  has  acquired  the  properties  of  the  Penn- 
sylvania shipbuilding  Co.  and  the  New  Jersey  Shipbuilding  Co.,  both 
located  at;  Gloucester  City,  N.  J.,  and  \>iil  be  n  ponsible  for  any  and  all 
just  obligations  of  the  two  companies  named.  The  offices  of  the  Penn- 
sylvania and  New  Jersey  companies  in  the  Land  Title  Bldg.,  Phila..  Pa., 
have  been  discontinued.     Compare  V.  106.  p.  506. 

Price  Bros.  &  Co.,  Ltd. — Earnings. — 
Feb.  28  Profits        ,"•  nd  Int.      Int      si  on     Dividends       Balance, 

years —  for  Year.       Sk.  Fd.,&C         ■  Surplus. 

1917-18.. $1,374,782  1,452 

1910-17 1,240,486 

♦Subject  to  provision  for  war  taxes.     Total  surplus  S      1918  was 

$2,220,240.— \  .  106,  p.  612. 

Quincy  (Copper)  Mining  Co.,  N.  Y.  &  Mich. — Earnings. 

Calendar  Years—  1917. 

Refined  copper,  lbs 22.195.577     21  i.380 

:  -     1,622 

me '  i.958 

Construe,  renewals.  &c        406,795  17.1                  90.365 

Dividends (729  11,980,000(64)]  (32)880.000        (2)55.000 

$993,675        $150,593 


Balance,  surplus $529,267 

—V.  106.  p.  719. 


$998,658 


Ray  Consolidated  Copper  Co. — Earnings — Output  {lbs.). 


Sundr;        i  7,738 

Dividi  r,954 

Bal., 


'  rar—        1917. 

556     11.81 
Other  incmie       437,647 
'I  otal    lm  -    103      12,0 

♦Includes  in  1917  dividends, 

There  u 

1918     March — 1917  Bi  reuse. 

I  00  -     '■'  12,016.000  1.404 

— V.  106,  p.  10 

(The)  Recording  &  Computing  Machines  Co.,  Dayton, 
O.—  s. — 

V  mo  for  $3,000,000  has  been  made  to  "  0    of 

N.  Y.,  as  trust< 

i    account    of  i  he   v<  ad  Is   now 
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Republic  Iron  &  Steel  Co. 
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Annual  Meeting.  —The  remarks  of  Pres.  John  A.  Topping 

at  the  annual  meeting  on  April  17, as  reported  by  "The  Wall 
Street  Journal,"  arc  m  substance  as  follows: 

War  (/utr  last  year  a  grout  obfl  OBU  out  tho  country 

and  one  which  bringt  your  company  under  different  obligation*  than 
previously   maintained.     In    1916   approximately   v;    of  the  compa 

output    was   in    war   materials.     'J'lie    pressure   of   tho   war   Increased    tins 

nth    in    1PI7.    but    we   were   not    large  Contributors   in    that    year   to   war 

materials    and    munitions,    only    about    10',     of   our   output    being   of   that 

character.  I  cannot  say  what  percentage  of  output  in  iois  will  be  for 
military  purpose! ,  but  it  Will  bo  a  large  amount.  Wo  may  bo  compelled 
to  make  larger  expenditures  for  war  account  than  heretofore  In  order  to 
support  the  conntrV.     We  believe  that  conservatism  Is  the  wise  policy  to 

follow,  and  that  it  is  our  duty  also  to  work  along  that  line,  and  if  we  main- 
tain full  stree:  th  we  will  he  better  able  to  support  the  Government. 

Otnernmen  ><nts. — From  the  present  outlook  it  looks  as  if  not 

less  than  .")(»  to  tit)1  ,  of  the  steal  out  put  of  the  country  will  be  called  for  by 
the  Government,  and  possibly  more,  in  regard  to  the  future  prospects 
of  the  business,  with  such  a  large  tonnage  of  steel  output,  50%  or  more 
going  to  war  purposes,  the  usual  tonnage  going  into  peaceful  purposes  will 
not  be  supplied.  It  is  apparent  that  the  capacity  of  the  company's  plants 
will  be  fully  occupied,  but  at  lower  prices.  But  notwithstanding  lower 
prices,  with  the  facilities  the  company  now  enjoys,  wo  contemplate  a 
good  year  with  reasonable  profits. 

Liberia  Loan  Subscriptions. — Recently  wo  subscribed  to  $2, 000, 000  In 
Liberty  bonds,  and  we  expect  to  subscribe  to  $1,000,000  more  shortly  for 
our  employees.  70' ,  of  whom  are  foreign- born.  Only  11%  of  that  70',, 
are  citizens. 

Appropriations. — We  have  now  unexpended  appropriations  of  about 
$3,000,000  and  substantial  additional  expenditures  in  contemplation.  The 
total  expenditures  tip  to  1918  were  a  little  over  $34,000,000,  so  that  the 
company  can  be  said  to  have  been  reborn  and  remade. 

Wage  Increase. — Recently  there  has  been  a  15%  increase  in  wages  which 
increased  our  costs  about  $2  50  a  ton,  which  means  an  increase  of  $2,500,000 
in  the  payroll. 

Price  Control. — The  purpose  of  Government  control  was  to  prevent  a 
runaway  market.  Unless  some  brake  was  put  upon  values  in  the  present 
situation,  we  might  have  had  what  might  have  been,  in  the  long  run,  a 
disaster.— V.  106,  p.  1041.  1032. 

Seneca    Power    Corporation. — Initial    Dividend. — 

The  initial  semi-annual  dividend  of  214  %  has  been  declared  on  the  stock, 
payable  April  16. — V.  102,  p.  1991. 

Sharon  Steel  Hoop  Co. — New  Directors,  &c. — 

J.  F.  Byers  and  Robert  Bentley,  President  of  Ohio  Iron  &  Steel  Co., 
have  been  elected  directors,  increasing  the  board  from  7  to  9  members. 

The  company,  it  is  stated,  is  building  two  open-hearth  furnaces,  making 
a  total  in  Youngstown  of  six,  with  a  daily  capacity  of  about  900  tons. 
A  continuous  sheet  bar  mill  is  also  being  installed. — V.  106.  p.  1582,  934. 

Sloss  Sheffield  Steel  &  Iron  Co. — Earnings — Dividend. 

Earnings  for  the  first  quarter  of  1918  are  officially  estimated  at  about 
$1,250,000  net.  after  all  charges  and  taxes. 

A  quarterly  dividend  of  \Vi%  on  the  common  stock  has  been  declared, 
payable  May  10  to  holders  of  record  April  30.  The  last  payment  on  this 
stock  was  made  in  Feb.  1917  when  a  like  amount  was  declared. — V.  106, 
p.  1473,  1455. 

Southern  California  Edison  Co. — Lease  Proposed. — 

A  San  Francisco  exchange  states  that  this  company  and  the  city  of  Pasa- 
dena have  applied  to  the  Cal.  RR.  Commission  for  permission  to  execute 
a  lease  for  two  years  of  the  company's  electrical  distributing  system  in 
Pasadena  to  the  city,  with  an  option  to  purchase,  and  an  agreement  by 
which  the  city  buys  its  electrical  energy  wholesale  from  the  company.  The 
leased  property  is  valued  by  the  company  at  $513,102.  and  the  rental  rate 
is  to  be  8%  per  annum  on  the  above  sum,  with  an  additional  rental  for  ex- 
tensions made  after  Dec.  31  1917. 

Earnings. — 

Feb.  28  Years- 
Gross   earnings 

Net,  after  taxes 

Fixed,  &c,  charges.. 

Surplus $2,736,124 

—V.  106,  p.  1365,  1349. 

Southern  California  Telephone  Co. — Indenture. — 

This  company  has  filed  with  the  Calif.  RR.  Commission  an  application 
for  authority  to  execute  a  supplemental  indenture  to  a  mortgage  recently 
authorized,  securing  an  issue  of  $12,000,000  5%  30-ycar  gold  bonds.  The 
supplmental  indenture  is  to  further  qualify  these  bonds. — V.  103,  p.  1986. 

Spring  Valley  Water  Co. — New  Director. — 
J.  E.  Behan  succeeds  J.  M.  Quay  as  director. — V.  106,  p.-  1582. 

Stafford  (Cotton)  Mills  Corp.,  Fall  River. — Extra  Div. 

Press  reports  state  that  an  extra  dividend  of  1  Hj  %  has  been  declared  on 
the  stock  along  with  the  regular  quarterly  \\i%,  both  payable  May  1  to 
holders  of  record  April  11. — V.  105.  p.  1622. 

Standard  Parts  Co.,  Cleveland. — Stock  Decrease. — ■ 

Announcement  is  made  that  this  company's  capital  stock  has  been  de- 
creased from  $35,000,00  to  $34,324,000.— V.  105,  p.  1004. 

Standard  Roller  Bearing  Co. — Receiver  Discharged. — 

Judge  Dickinson  in  the  United  States  District  Court  has  signed  an  order 
discharging  Error  Kerr  as  receiver. — V.  104,  p.  1050. 

Stevens  Mfg.  Co.,  Fall  River. — Dividend  Increased. — 

Reports  state  that  this  company  has  declared  a  regular  Quarterly  dividend 
of  2J§%,  payable  on  demand,  this  being  an  increase  of  1%  from  its  usual 
rate.— V.  103,  p.  1597. 

Studebaker  Corporation. — Status — New  Director. — 

Pres.  A.  R.  Erskine  confirms  for  the  "Chronicle"  the  statement  that  the 
net  profits  for  the  current  year  are  estimated  at  $6,000,000,  an  increase  of 
$2,500,000  over  1917.  Although  50%  of  the  plant  capacity  has  been  util- 
ized for  Government  work,  the  production  this  year,  it  is  expected,  will 
reach  30,000  cars.  Upon  the  termination  of  the  war.  the  company  will 
be  able  to  provide  for  the  production  of  125,000  cars  annually. 

Arthur  Lehman  succeeds  Major  Herbert  Lehman  as  director. — V.  106, 
p.  1466,  1349. 

Submarine  Boat  Corp. — Shipbuilding  Progress. — 
At  this  company's  shipyard  near  Newark,  N.  J.,  tho  28th  keel  has  been 
laid  and  construction  of  the  5, 500-ton  cargo  vessels  is  progressing  rapidly. 
Vice-Pros.  Sutphen  is  quoted  as  saying:  'T.5,000  men  will  be  employed  In 
the  plant.  The  work  on  the  entire  2N  ships  will  progress  at  one  time  and 
when  the  plant  Is  operating  at  its  maximum  capacity  it  is  expected  to  com- 
plete ship  will  be  produced  every  two  working  days." — V.  106,  p.  1573,1466. 

Swift  &  Co.,  Chicago. — Additional  Stock  Compatible  ivith 
National  Interest. — P.  S.  Hayward,  under  date  of  April  16, 
addressed  the  stockholders  as  follows: 

We  take  pleasure  in  informing  you  that  tho  Capital  Issues  Committee  of 
the  Federal  Reserve  Board,  Washington,  D.  C,  in  a  letter  addressed  to 
Swift  &  Co.  under  date  of  April  9  191S  expresses  the  opinion  that  the 
proposed  issue  of  $25,000,000  additional  stock  of  this  company,  to  be  offered 
to  the  stockholders  for  subscription  at  par,  of  which  notice  was  mailed  you 
on  April  11  1918,  is  compatible  with  the  national  interest. 

To  avoid  any  inference  that  the  Committee  has  passed  upon  the  proposed 
Issue  of  $25,000,000  of  stock  of  the  company  to  be  distributed  to  the  stock- 
holders without  cost  to  them,  we  would  explain  that  the  province  of  the 
Committee  does  not  extend  to  transactions  which  do  not  involve  the  use  or 
employment  of  new  capital,  and  therefore  the  Committee  expresses  no  viows 
whatever  as  to  the  propriety  or  desirability  of  tho  distribution  to  the  stock- 
holders of  such  stock. 

For  statement  of  Pres.  Louis  F.  Swift.  &c,  see  last  weok's  "Chronicle." 
—V.  106,  p.  1583,  1466. 


— So.  Calif.  Edison  Co. 

1917-18.    1916-17. 
$8,168,531  $8,409,356 
$5,259,223  $5,043,306 
2,523,099   2,270,441 


■S.  C.  Ed.  Co.&Contr.Cos- 

1917-18.    1916-17. 

$9,938,570  $9,831,851 

$5,894,368  $5,600,031 

2,880,703   2,650,589 


$2,772,865 


,013,665  $2,949,442 


Tennessee  Copper  &  Chemical  Co. — Acid  Status. — 

Bee  I  J  Agricultural  Corp.  In  last  week's  issue.  V.  106.  p.  1581. 

—V.  108,  p.  1371,  '■»■;!■ 

Texas  Company. — New  Fiscal  Year — Pipe  Line. — 

Press  reports,  which  the  New  York  repn  sentatives  of  the  company  I 
in  emanate  from  the  Houston  office,  state  that  the  ii-.<-ai  year  has  I 
changed  to  the  calendar  year,  but  it  is  still  uncertain  whether  a  report  will 
bo  i    tied  for  the  12  months  ended  Dec.  31   1917.     lor  the  6  montl 
Not  .  30  lasl  t !  nings  were  $30,848,000,  averaging  over  $6,000,000 

a  month  (see  \  .  106,  p<  187). 

The  .  idlary,  thi  idad  to  lay 

an  eight  inch  oil  pipe  line  from  Port  Worth,  Tex.,  to  its  producing  proper- 
ties in  tin  in  w  fields  near  Ranger,  Tex.,  a  distance  of  about  100  miles. 

Tin  Trail  ii  Oil  &  (.as  Oo.  (V.  100.  p.  71(1,  1682)  is  also  about  to  build  an 
Sin.    pipe   hue  from   dishing.   Okla.,   to  its  proposed   refinery  at   Houston. 

via  Burkburnel  and  Electra,  passing  through  thi    I  district,  where 

it  has  taken  leases  of  proper!  I  by  the  Texas  &  Pacific  Coal  Co. 

The  last  named  company  is  said  to  have  bought  in  a  16,000,000  ft.  (-'as  well 
on  the  Blnney  farm  in  this  district  early  in  February  (V.  100.  p.  137i,  1236, 
719;.— V.  106,  p.  187,  106,  404. 

Tobacco  Products  Corporation. — A  . — 

Qeorge  J.  Whelan  has  been  elected  President  to  succeed  George  L. 
Storm,  now  Vice  President. — V.  106,  p.  1583,  935. 

Tri-State  Telephone  &  Telegraph  Co.,  Minn. — 

This  company  and  the  Northwestern  Telephone  Fxchange  have  applied 
to  the  Minnesota  Railroad  &  Warehouse  Commission  for  approval  of  a 
plan  to  unify  the  telephone  service  In  Minnesota  on  July  1.  It  is  under- 
stood that>  the  Commission  look  with  favor  on  the  proposals  which  If 
effected  will  result  in  the  Tri-State  company  being  assigned  an  exclusive 
field  the  southern  part  and  the  Northwestern  the  northern  part  of  State. 

The  zones  will  be  divided  by  the  northern  boundary  lines  of  Washington 
and  adjoining  counties  west  of  Yellow  Medicine  County.  The  North- 
western Company  will  continue  to  operate  through  toll  lines  extending 
from  Minneapolis  and  St.  Paul  southward  through  Red  Wing,  Wabasha 
and  Winona  to  La  Crosse,  eastward  to  Wisconsin,  via  Hudson,  southward 
into  South  Dakota,  via  Mankota  and  Worthington,  and  from  Granite 
Falls,  via  Marshall  and  Pipestone. 

The  Tri-State  company  asks  permission  to  accpiire  all  the  property,  &c, 
of  the  Northwestern  company  and  its  subsidiaries  in  St.  Paul.  White  Bear, 
Faribault,  "Winona,  Mankato,  Stillwater,  Albert  Lea,  Red  Wing  and  21 
others,  and  also  to  buy  and  operate  the  lines  of  the  Standard  Telephone 
Co.  in  Preston,  Caledonia  and  other  towns  in  Fillmore  and  Houston 
Counties. 

The  Northwestern  Company  is  to  acquire  the  Tri-State  exchanges  and 
lines  in  Minneapolis,  Badger,  Brainerd,  Litchfield  and  26  other  northern 
towns,  and  it  is  also  to  buy  the  majority  capital  stock  and  other 
holdings  of  the  Tri-State  company  in  the  Zenith  Telephone  Co.,  operating 
exchanges  at  Duluth,  Cloquet  and  Carlton,  and  four  other  companies. — 
V.  103,  p.  143. 

Trumbull  Steel  Co.,  Warren,  Ohio. —  Stock  Increase. — 

The  shareholders  will  shortly  vote  on  increasing  the  authorized  capital 
stock  from  $12,000,000  to  $20,000,000,  the  new  stock  to  be  all  common, 
making  $14,000,000  of  that  class  and  $6,000,000  preferred.  After  approval 
of  the  Capital  Issues  Committee,  the  proceeds  will  be  used  for  plant  ex- 
tension, &c. 

A  recent  press  report  stated  that  the  company's  earnings,  after  taxes  and 
depreciation,  amounted  in  1917  to  66%  on  the  average  amount  of  common 
stock  outstanding.  Earnings  available  for  common  in  1916  were  $56  12  a 
share.  It  is  stated  that  accumulated  surplus  is  $6,285,000.  The  gross 
business  for  1917  was  $26,240,000,  compared  with  $9,200,000  in  1916,  an 
increase  of  288%. 

In  1917  the  company  shipped  160,000  tons  of  sheet  and  tin  plate  and 
strip  steel.  Of  this,  60,000  tons  was  tin  plate  or  approximately  1,200,000 
base  boxes.  Finishing  capacity  for  1918  is  230,000  tons.  Tin  plate  output 
for  1918  will  be  at  rate  of  better  than  1,500,000  base  boxes. — V. 106,  p. 1236. 

Tuspam  Star  Oil  Corporation. — Stock  Increase. — 

This  company  has  increased  its  authorized  capital  stock  from  $5,000,000 
to  $20,000,000. 

Underwood  Typewriter  Co. — Estimated  Output. — 

Reports  state  the  company  plans  to  increase  its  output  by  about  33  %  this 
year,  bringing  the  total  machines  turned  out  for  1918  up  to  about  2,000,000. 
The  domestic  business  of  the  company  is  so  great  that  orders  for  60,000 
machines  remain  unfilled. — V.  106,  p.  812,  720. 

United  Cigar  Stores  Co.  of  America. — Estimated  Sales. 

J.  R.  Taylor,  Vice- Pres..  advises  us  that  judging  from  the  sales  for  the 
first  three  months  of  1918,  the  sales  for  the  year  would  total  $50,000,000. — 
V.  106,  p.  922.  606. 

United  Fruit  Co. — Status. — 

Despite  the  fact  that  the  taking  over  by  the  Government  of  certain  of 
the  company's  ships  for  war  purposes  has  resulted  in  a  decline  said  to  amount 
to  about  10%  in  the  imports  of  bananas,  as  compared  with  1916-17  figures, 
with  profits  derived  from  the  sugar  business  of  the  Nipe  Bay  Co.,  now 
owned  (V.  105,  p.  2004),  it  is  believed  that  earnings  will  be  amply  sufficient 
for  bond  interest  and  a  balance  for  the  stock. — V.  106,  p.  1371,  935. 

United  Gas  &  Electric  Co.  (Indiana). — Rates  Advanced. 

The  Kentucky  P.  U.  Commission  has  granted  this  company  permission 
to  increase  gas  rates  at  the  Jefferson  plant  from  $1  to  $1  20  net  during 
period  of  the  war.  Rates  in  New  Albany  are  increased  15%.  Of  the 
$1,000,000  United  Company's  stock  $900,000  is  owned  by  the  Louisville 
Northern  Ry.  &  Lighting  Co.  (V.  94,  p.  1626).— V.  95,  p.  1044. 

United  Oil  &  Fuel  Co. — Receiver  Appointed. — 

The  Delaware  Trust  Co.  has  been  appointed  receiver  for  this  company; 
capitalized  at  $3,000,000,  by  Chancellor  Curtis  In  the  Delaware  courts. 

United   Publishers    Corp.,    N.    Y. — New   Stock,    &c. — 

Stockholders  on  March  29  approved  the  increase  in  auth.  capital  stock 
from  $5,750,000  to  $8.235. 000  tpar  $100),  consisting  of  $3,625,000  common 
(increased  from  $3,125,000),  $1,500,000  7%  cum.  class  A  pref.  stock, 
$1, 125. 000  6%  cum.  class  B  preferred,  and  a  new  class  of  $1,9S5,000  6% 
cumulative  Founders  preferred  stock.  The  proceeds  from  the  sale  of 
Founders  preferred  will  be  used  to  retire  the  company's  $1 ,800,000  collateral 
trust  6%  gold  bonds,  due  May  1  1941.  The  new  stock  has  not  as  yet  been 
issued. 

The  company  was  incorporated  in  Dela  ware  in  1911  as  a  holding  company , 
to  acquire  David  Williams  Co.,  Root  Securities  Co.,  and  Class  Journal  Co., 
publishers  of  trade  papers  in  the  iron,  steel,  dry  goods,  shoe  and  leather 
and  automobile  industries.  For  further  details  of  publications  and  offering 
of  stock,  see  V.  93,  p.  1390. 

Officers  anil  Directors. — H.  M.  Swetland  (Pres.).  Chas.  G.  Phillips 
(Vice-Pres.),  W.  II.  Taylor  (Treas.),  A.  O.  Pearson  (Sec.).  E.  J.  Roscn- 
crans,  Wm.  1.  Ralph.  M.  C.  Bobbins,  F.  J.  Frank.  G.  E.  Sly.  A.  B.  Swet- 
land. and  ('has.  ti.  Hoot.— V.  106.  p.  928. 

United  Verde  Copper  Co.,  N.  Y. — Dividend. — 

A  dividend  of  $1  50  per  share  on  the  stock  was  paid  April  17.  The  com- 
pany omitted  the  dividend  entirely  in  Jan.  but  paid  $7  per  share  in  both 
February  and  March. — V.  106,  p.  404. 

Utah  Consolidated  Mining  Co. — Earnings 


1917.  1916. 

Divs..(70)$l,050.OO0(75)$l. 125.000 
Balance  _def.$326,678    sur.$738,427 


Cal.  Years—      1917.  1916. 

Total  profits. $3. 196,805  $1,773,962 
Net  profits. _ _  $723,323  $1,863,427 
—V.  105.  p.  2280. 

Utah  Copper  Co. — Output  (lbs.). — 

1918— March— 1917  Increase.  I      1918 — 3  Afos. — 1917  Decrease. 

16.380.000        15,512.676       867.324|   41,780,000     42.886.316      1,106.316 
— V.  106.  p.  1040.  935. 

For  other  Investment  News,  see  page  1699. 


Apr.  20  1918.] 
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ILLINOIS  CENTRAL  RAILROAD  COMPANY 


SIXTY-EIGHTH  ANNUAL  REPORT— FOR  THE  YEAR  ENDED  DECEMBER  31  1917. 


To  the  Stockholders  of  the  Illinois  Central  Railroad  Company:  .mnar)V  ,      th    vpar 

The  Board  of  Directors  herewith  submit  report  covering  the  operations  and  the  affairs  of  the  Company  for  the  year 


.4,766.19 


.22 


ended  December  31  1917. 

The  number  of  miles  operated  on  December  31  1916  was 

Decreases  in  mileage  due  to  shortening  line:  _     .02 

January  25  1917,  between  Effingham,  111.,  and  Evers,  111 -  __  >20 

May  1  1917,  at  Effingham,  111. - 

_  4  765.97 

The  number  of  miles  of  road  operated  on  December  31  1917  was — '.l'.'.Z'.ZZl'.4,76&.0A 

The  average  number  of  miles  of  road  operated  during  the  year  was - - 

INCOME. 

There  is  submitted  below  the  income  account  of  your  Company  for  the  years  ended  December  31  1917  and  1916 

1916 


Average  miles  operated  during  year 

Railway  operating  revenues:  .  ^.^j, 

Freight  (including  bridge  tolls  and  miscellaneous  freignt)  — .. 
Passenger  (including  bridge  tolls  and  miscellaneous  passenger). 

Other  passenger  train 

Other  transportation 

Incidental  and  joint  facility 


Total  railway  operating  revenues- 


Railway  operating  expenses: 

Maintenance  of  way  and  structures- 
Maintenance  of  equipment 

Traffic 

Transportation 

Miscellaneous  operations 

General 

Transportation  for  investment — Cr_. 


1917. 


$63 

17 

1 

2 


4.766.04 

,126,728  10 
,099,134  53 
,404,920  54 
,336,826  30 
595,199  87 
960,607  34 
.621,369  69 


$87,144,786  37 


Total  railway  operating  expenses. 


Net  revenue  from  railway  operations - 

Railway  tax  accruals 

Uncollectible  railway  revenues 

Railway  operating  income 

Non-operating  income 


Gross  income. -- 

Deductions  from  gross  income. 


Net  income 


Disposition  of  net  income: 

Income  applied  to  sinking  and  other  reserve  funds.  - 

Income  appropriated  for  investment  in  physical  property. 


511, 

18, 

1 

29 

2 
Cr 


289,315  48 
214,178  18 
332,010  77 
076.857  91 
559,450  05 
083,164  64 
215,142  62 


4,766.79 

$53,325,517  13 

14,435,403  96 

1,256,0S4  65 

2,077,453  35 

507,077  06 

905,909  53 

1,232,820  64 


Increase  (+) 
Decrease  ( — ). 


$73,740,266  32 


$62,339,834  41 


,804,951  96 

,186,364  94 

12,370  40 


$9,921,656  27 
16,980,995  16 

1,303,244  08 

22,553,003  57 

425,364  01 

1.848,339  22 
Cr.  189,452  84 


—0.75 

+$9,801,210  97 

+2,663,730  57 

+  148,835  89 

+  259,372  95 

+88,122  81 

+  54.697  81 

+388,549  05 


+  $13,404,520  05 


+$1,367,659  21 

+  1.233,183  02 

+  28,766  69 

+6,523,854  34 

+  134,086  04 

+  234,825  42 

—25,689  78 


$52,843,149  47 


$20,897,116  85 

$4,116,065  26 

21,812  59 


$18 


606,216  62 
,009,365  40 


$26 
11 


,615.582  02 
,424,255  73 


$15,191,326  29 


$118,200  00 
56,933  21 


Total  appropriations  of  income. 


S175.133  21 


Income  balance  transferred  to  credit  of  profit  and  loss $15,016,193  08 


$16,759,239  00 
13,015,830  71 


$29,775,069  71 
12,147.867  67 


$17,627,202  04 


$114,125  00 
46,664  72 


$160,789  72 


+  $9,496,684  94 


+  $3,907,835  11 

+  $2,070,299  68 

—9,442  19 


+  $1,846,977  62 
—5.006,465  31 


-$3,159,487  69 
—723,611  94 


-$2,435,875  75 


+  $4,075  00 
+  10,268  49 


+$14,343  49 


,466,412  32 


-$2,450,219  24 


The  operating  revenues,  which  amounted  to  S87.144.786  37,  an  increase  of  $13,404,520  05,  o 18  18  per  cent  over  the 
previous  year  were  the  largest  in  the  history  of  the  Company.  The  operating  expenses  amounted  to  $62,339,834  4 1, an 
F^rSse  of  ?9  496  684  94,  or  17.97  per  cent  over  the  previous  year.  Increases  and  decreases  in  revenues  and  expenses 
are  shown  in  detail  in  Tables  2  [on  a  succeeding  page]  and  10  [pamphlet  report].  w^t  increase 

Taxes  amounted  to  $6,186,364  94,  an  increase  of  $2,070,299  68,  or  50.30  per  cent  over  last  year  The  largest  increase 
was  inaFedeai™Uaxas"  which  amounted 'to  $1  929,135  89  an  increase  of  $  1  697 ,85 390 ^  due  ^T^^f^f**' 
Other  taxes  including  the  charter  tax  due  the  State  of  Illinois,  amounted  to  $4,257,229  05,  an  increase  or  %6tz,wo  to. 
m  The  non-  p  r^  I ing  income  of  $8,009,365  40,  details  of  which  will  be  found  in  Table  2,  on  a  succeeding  P^,  was  $5g 
006  465  311c.  thm  £s1  year.  This  is  explained  by  the  failure  of  the  Yazoo  &  Mississippi  Valley  Railroad  Co mpany 
?o  pay  intere^on  the  Louisville  New  Orleans  &  Texas  Railway  Company  Second  Mortgage  I™™  Bonda.  and the  Di buoue 
&  Sioux  Citv  Railroad  Company  to  pay  dividends  on  its  capital  stock,  from  which  sources  $4,924,469  30  and  $6M,1JJ  AJ, 
fesSvelv  v^e  received  last  year  from  the  operations  of  those  companies  for  a  period  of  eighteen  months,  as  expbuned 
S  the  previous  annual  report.  The  two  companies  retained  their  income  for  this  year  to  pay  for  improvements,  and  for 
other  investment  p5rp«,>.1s.  The  loss  in  income  from  these  sources  was  partially  offset  by  a  semi-annual  dividend  on  Central 
of  Georgia  Railway  Company  stock  of  $574,962  50  accrued  in  December  1917. 

ASSETS  AND  LIABILITIES. 
The  General  Balance  Sheet,  Table  4,  shows  the  financial  condition  of  the  Company  on  December  31  1917  as  compared 

^AThe%ecuTiS,:iSfetofore  carried  as  contingent  liabilities  and  similar  items   have  been  reclassified  in  1  he  a  founts  and 
are  now  includ.  d  in  the  funded  debt  of  the  Company,  reverting  to  the  treatment  thereof  prior  to  1915,  and  for  comparative 


and  "Funded  Debt"  during  the  year: 


purposes  the  balance  sheel  for  last  year  has  been  restated  correspondingly. 

The  following  is  an  explanation  of  the  important  changes  in  "Investments 

INVESTMENTS. 

"Road  and  Equipment"  incr              1 1 ,863,699  73,  details  of  which  are  shown  in  Table  10  [pamphlet  report]. 
There  wa    a  decrease  of  $131,440  20  in  "Investments  in  Affiliated  Companies— Stocks    as  follows. 
Capital  Stock  of  the  Dunli  Ith  a   Dubuque  undue  Company,  par  value  $1,000,000  00.  was  sold  to  Che  Dubuque  &  Sioux  |]  133,990  20 

City  Railroad  ■ ' >any  for  Its  book  value....... -- - si.oo~0~.bbo  00 


Mariison  Coal  Corporation  capital  stock  purchased  at  par.. 

DubuquV  &  8io  a  City  Railroad Oompanj  capital  Mock,  par  value  $3,000  00.  bought  for 


2,550  <>t> 


i  n.c.r.M)  oo 


Net  decrease - 

The  increase  of  16,105,499  18  in  "Investments  in  Affiliated  Companies     Bonds"  is  explained  as  follows: 


Sl.il.ilO  20 


nnhnmie  &  Sioux  City  Railroad  Company  Four  Pec  Cent  Debenture  Bonds  received  In  paj™«?J  (f,"r  f*?"*1  ,toc*  "' 

Dubli VrnkiO,  ."  Dubuque  BrtdS  Company  and  for  ad  additions  and  bett.  rtagthe  yeai 

Iowa  Pall  ■  Ity  Railroad  Comp  Mortgage  Seven  Percent  Bonds  matured  October  i  1917,  purcnaaea _^-'°°- 


nil)  60 


Peorta  &  PeJdn  Union  Railway  Company  Blv*  Per  Coat  Debenture  Bonds,  matured  august  I  1917,  redeemed,  par  value 


Net   Im 


$0,111.' 

99  18 


The  Increase  of  $15,622,675  00  in  "Inveitments  in  Affiliated  Companies    Note."  represents  notes  of  the  Mississippi 
Valley  Company  received  for  advanc 
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There  was  an  increase  or  $665,049  06  in  "Investments  in  Affiliated  Companies— Advances"  representing  advances 
ibsidiary  companies  for  improvements,  etc.,  in  Table  <i. 

"Other  Investments     Bonds"  decreased  114,414,726  90,  as  folio 
The  Yazoo  A  Mississippi  V'alle:  I  Company  Gold  Improvement  Bondi  told  17  Ma  nun  no 

[lie  New  Orleans  A    I  U way  Company  Land  Grant  Non-4  ome'sixF  '.'.'.'.'.  " .    6'.553'.276  90 

United  Slatea  Liberty  Loan  Bonds  purchased _ ioijso  00 

Ne*  Decrease... .$14.414.726  90 

FUNDED  DEBT. 

There  was  an  increase  in  "Funded  Debt"  of  $13,330,170  00,  made  up  as  follows: 


$9,300,000  00 

Joint  First  kei uncling  Mortgage 


Illinois  Central  Railroad  Company  Refunding  Mortgage  Gold  Bonds  issued  during  the  ■ 
Illinois  (  entral  Railroad  Company  and  Chi<  r0ad  Company 

For  Improvements  ,    mrttvi 

•'or  com.r-  riing  bonds  into  dollar  bonds 1707000 

assumedb]  the  Company  in  connection  with  acqii  estatVfdr  station  "purpi  id  St  ,"Chicago,"ill"  15l000  00 


For 

1 


Less:  Equipment  trust  obligations  retired  and  canceled:  i<0  00 

Illinois  Central  Railroad  Company  First   Lien  Equipment  Mortgage  S2ioonnnnn 

Illinois  Central  Railroad  Company  Equipment  Trusts:  ~ — iw.iou.uuu  uu 

ilriel  ••»'• ---- §°°'099 00 

s-rVs    - - "-- '  '•><> 

Miles     u    

Chi.  Louis  &  New  Orleans  Railroad  Company  EquipmenTTrust"s~eri«  "A"IIII"IIIII '-'- "  0  00 

"" '■ 4,208.000  00 

Net  Increase  for  the  year $13  330  170  00 

"Funded  Debt  Held  in  Treasury"  increased  $12,336,100  00,  as  follows: 

of    which 

SG.300.000  00 

Mortgage  lionds. 

8,200,100  00 

Total SM. 500, 100  00 

Securities  held  in  the  treasury  were  retired  and  canceled  under  the  terms  of  the  Trust  Agreements,  as  follows: 

Illinois  Central  Railroad  Company  First  Lien  Equipment  Mortgage  .   ..  ..      ._  S2  100  000  00 

Chicago  St.  Louis  &  New  Orleans  Railroad  Company  Equipment  Trust,  Series  "A" """""    "    I    I  '   70000  00 

"  : 2.230.000  00 

Net  increase S12.330.100  00 

ROAD  AND  EQUIPMENT. 

A  summary  of  the  more  important  improvements  during  the  year,  the  cost  of  which  was  charged  wholly  or  in  part 
to     Road  and  Equipment"  is  submitted  below: 

ADDITIONS  AND  BETTERMENTS— ROAD. 

One  hundred  and  nine  new  industrial  sidings  were  built  or  extended,  resulting  in  a  net  addition  of  1.27  miles,  after 
allowing  for  industrial  tracks  taken  up. 

Two  hundred  and  fifty-six  new  Company  sidings  were  built  or  extended,  a  net  addition  of  64.30  miles.  Included 
therein  were  additions  to  yard  facilities  of  9.37  miles  of  track  at  Wildwood,  111.;  1.41  miles  at  Centralia,  111.;  3.13  miles 
at  Palestine,  111.;    5.15  miles  at  Nonconnah  Yard,  Memphis,  Tenn.;  and  7.3S  miles  at  Harahan,  La. 

The  elevation  of  tracks  at  Indianapolis,  Ind.,  was  completed.  Grade  elimination  work  between  79th  and  116th  Streets, 
Chicago,  111.,  was  continued. 

Construction  of  a  cut-off,  17.5  miles  in  length,  from  Providence,  Ky.,  to  Dawson  Springs,  Ky.,  is  in  progress.  The 
construction  of  a  third  track  from  Bois,  111.,  to  DuQuoin,  111.,  12.4  miles  in  length,  was  started  and  practically  completed 
at  the  close  of  the  year.  Rearrangement  of  tracks  between  Randolph  Street  and  70th  Street,  Chicago,  111.,  permitting 
of  the  construction  of  two  additional  main  tracks  between  23d  and  43d  Streets,  was  completed.  The  extension  of  Tracks 
Nos.  5  and  6  from  Kensington,  111.,  to  Riverdale,  111.,  was  commenced. 

Grade  separation  work  at  East  Junction,  Memphis,  Tenn.,  is  in  progress.  Grade  reduction  between  Dawson  Springs, 
Ky.,  and  Seottsburg,  Ky.,  was  started  during  the  year. 

The  replacement  of  the  present  single  track  bridge  over  the  Kankakee  River,  Kankakee,  111.,  with  a  four-track  rein- 
forced concrete  structure,  and  the  renewal  of  the  St.  Charles  Air  Line  bridge  over  the  South  Branch  of  the  Chicago  River, 
with  double  track  single  leaf  bascule  span,  were  commenced.  The  renewal  of  bridges  over  street  crossings,  63d  to  67th 
Streets  Chicago,  111.,  was  continued,  and  similar  work  on  the  bridges  from  51st  to  63d  Streets,  Chicago,  111.,  was  com- 
menced during  the  year. 

The  work  of  lining  the  Peterson  Tunnel,  at  Unionville,  Ind.,  was  completed. 

The  electric  interlocking  plant  at  Rockport,  Ky.,  was  completed  and  put  in  operation  during  the  year.  The  installa- 
tion of  similar  facilities  at  Pullman  Junction,  111.,  is  in  progress. 

Construction  of  subway  at  College  Avenue,  Bloomington,  Ind.,  referred  to  in  the  previous  report,  was  completed 
during  the  year,  and  oilier  subways  at  Walnut  Street  and  Indiana  Avenue,  in  the  same  city,  were  also  completed  The 
construction  of  subways  at  California  Avenue,  Chicago,  111.,  and  12th  Street  State  Aid  Road,  Broadview,  111.,  was  com- 
menced.    Ihe  subway  at  Keel  Avenue,  Memphis,  Tenn.,  Avas  commenced,  and  practically  completed. 

The  new  depot  and  office  building  at  63d  Street,  Chicago,  111.,  and  the  new  passenger  station  at  Mattoon,  111.,  were 
completed.  Suburban  stations  at  103d  Street  and  111th  Street,  Chicago,  111.,  were  also  completed;  and  new  stations  at 
82d  Street,  Chicago,  111.;  Olympia  Fields,  111.;  and  Marcus,  la.,  were  practically  completed  at  the  close  of  the  year.  A 
new  freight  house  was  constructed  at  Kankakee,  111.,  and  extensions  made  to  those  at  Rockford,  111.,  and  Fort  Dodge,  la., 
completed.  The  construction  of  new  freight  stations  at  Grand  Crossing,  111.,  and  Champaign,  111.,  is  in  progress.  Com- 
bination freight  and  passenger  stations  were  constructed  at  Euclid,  la.,  Hills,  Minn.,  and  Genesee,  La.;  and  station  buildings 
were  enlarged  or  improved  at  Harvey,  111.,  Christopher,  111.,  Greenville,  Ky.,  Corydon,  Ky.,  Martin,  Tenn.,  West  Point, 
Miss,  Holly  Springs,  Miss.,  Red  Bay,  Ala.,  and  Paducah,  Ky. 

A  new  150,000  gallon  steel  tank  was  erected  at  Matteson,  111.,  and  new  steel  tanks  of  100,000  gallons  capacity  each 
were  installed  at  Kankakee,  111.,  Mt.  Pulaski,  111.,  and  Webster  City,  Ja.  A  new  100,000  gallon  wooden  tank  was  erected 
at  Mattoon,  111.  The  construction  of  a  dam  at  Princeton,  Ky.,  to  provide  a  reservoir  for  the  storage  of  water  was  started 
during  the  y 

New  coaling  stations  are  being  constructed  at  Kankakee,  111.,  Oilman,  111.,  Dugger,  Ind.,  Osa^e.  la.,  and  Durant, 
Miss.  Ihe  construction  of  new  mechanical  facilities  at  Louisville,  Ky.,  Burnside,  111.,  and  Palestine;  111.,  was  completed. 
Additional  mechanical  facilities  are  being  constructed  at  Kankakee,  ill.,  Mattoon,  111.,  Clinton,  111.,  and  Jackson,  Tenn. 
Extensive  improvements  were  undertaken  during  the  year  in  similar  facilities  at  Effingham,  111.,  Freeport,  111..  Waterloo, 
la.,  and  Memphis,  Tenn. 

Block  signal  work-  covering  single  track-  involving  90.8  miles  of  track  between  Broadview,  111.,  and  Freeport,  111.;  3.4 
miles  between  \\  aterioo,  la.,  and  Mona  Siding,  hi.;  55.9  miles  between  Oilman,  111.,  and  De  Witt,  111.;  47.1  miles  between 
Birkbeek,  111.,  and  Springfield,  111.;  and  1.4  miles  between  Fulton,  Ky.,  and  Oakes,  Tenn.;  and  12  miles  between  Princeton, 
Ky  and  Eddyyille,  Ky.,  for  double  track-,  was  in  progress  at  the  close  of  the  year.  Block  signal  work  on  the  Mississippi 
and  Louisiana  Divisions,  referred  to  111  the  previous  report,  has  been  completed,  with  the  exception  of  the  line  between 
Vaughan,  Miss.,  and  ('anion,  Miss.,  on  the  Mississippi  Division,  and  between  Canton,  Miss.,  and  Asylum,  Miss.,  on  the 
Louisiana  Division.  With  the  completion  of  this  work  the  line  between  Chicago,  111.,  and  New  Orleans,  La.,  will  be  com- 
pletely block  signaled.  There  were  installed  and  placed  in  operation  381  track  miles  of  automatic  block  signals,  which, 
with  the  trackage  previously  equipped,  makes  a  total  of  2,081  miles  of  protected  track  at  the  close  of  the  v 

3,751  lineal  feet  of  permanent  bridges  and  trestles  were  constructed,  replacing  tile  and  timber  bridges,  trestles  and 
embankments;  578  lineal  feet  of  permanent  bridges  and  trestles  and  12,264  lineal  feet  of  pile  and  timber  bridges  and  trestles 
were  rebuilt  or  replaced  by  embankments. 

Forty-four  miles  of  track  were  ballasted  or  re-ballasted  and  brought  up  to  present  standard. 


/ 
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ADDITIONS  AND   BETTERMENTS— EQUIPMENT. 

Fourteen  six-wheel  tvDe  switch  locomotives  were  added,  and  four  locomotives  retired,  resulting  in  an  increase  of  ten 
for  theTea", Within  ilo7eZ  of  Jm founds,  in  tractive  power.     Eighteen  locomotives  of  various  types  were  converted 

^^IZ^oVTlZenSv-tvain  cars  were  added,  fifteen  refrigerator  cars  were  equipped  with  passenger  trucks  and 
transferred  from TeiSd tc ^lass™r  equipment  classification,  and  two  cars  were  transferred  from  work  to  passenger  cars, 
J^toWwl^-H  during  the  year  Five  cars  unfit  for  further  service  were  retoed,  and  three  cars 
wprp  nnn verted  into  work  cars    makine  a  net  increase  of  fifty-one  cars  for  the  year. 

Th?e7thousand  Ind  sixtfnew  frSlht-train  cars  were  added,  and  one  thousand  two  hundred  and  sixty-one  were  sold, 
destroved  or  SSSfeSd  to  othl ^servfce,  making  the  net  increase  one  thousand  seven  hundred  and  ninety-nine  cars  for 
the  vear  fU  thousand  six  hundred  Ind Seventeen  cars  were  rebuilt  during  the  year  The  average  capacity  of  cars  owned 
at  the  ck>se  o?Z  yeal ^wa? 42.^5  tons,  as  compared  with  41.76  tons  last  year.  The  total  capacity  of  cars  was  2,6*9,500 
tons  this  year,  as  compared  with  2,559,290  tons  last  year. 

ADDITIONS  AND  BETTERMENTS— EXPENDITURES. 

There  was  expended  during  the  year  for  Additions  and  Betterments  (including  improvements  on  subsidiary  properties) 
$15,642,690  87.     The  following  is  a  classified  statement  of  these  expenditures:  Advances  for 

Additions  and 

Additions  and  Betterments 

Betterments  to  Lines  of 

on  Owned  Subsidiary  Total 

Lines.  Companies.  Expended. 

Road:                                                                                                                                                                                                 $77,146  90  $70,855  48  $148,002  38 

Engineerings - 324,452  18  182,760  IS  507,212  36 

Land  for  transportation  purposes 255  553  98  384,136  02  639,690  00 

Grading - - """             1*896  55       1.896  55 

Tunnels  and  subways - 329  496  40  392.394  17  721.890  57 

Bridges,  trestles  and  culverts - 107*593  49  70.093  43  177,686  92 

Ties 237  ".894  84  196.086  65  433.98149 

Rails " __           345,39120  328.358  75  673.749  95 

Other  track  material 120  047  78  52.152  50  172.200  28 

Ballast -- --- - 27l!604  10  137.288  92  408.893  02 

Track  laying  and  surfacing 8  352  12  9,474  71  17,826  83 

Right  of  way  fences V12  87  403  44  1,116  31 

Snow  and  sand  fences  and  snowsheds 66  297  74  41.669  60  107,967  34 

Crossings  and  signs.        - 826',576  43  170.152  93  996,729  36 

Station  and  office  buildings - -- - 18  644  13  68,243  92  86.888  05 

Roadway  buildings - 92!758  13  126,010  57  218,768  70 

Water  stations 41  471  94  7.880  02  49.351  96 

Fuel  stations - 435.415  32  174,816  51  610,23183 

Shops  and  enginehouses - _  65,539  52  65.539  52 

Grain  elevators -                               3*900  47  844  87  4.745  34 

Wharves  and  docks 924  17  924  17 

Coal  and  ore  wharves - ""3~7  373~09  27.375  39  64,748  48 

Telegraph  and  telephone  lines -- 195*290  99  353.438  31  548,729  30 

Signals  and  interlockers - — 15'785  85  9.561  70  25,347  55 

Power  plant  buildings 1 '464  65  Cr. 23  86  1.440  79 

Power  transmission  systems 1*160  12  Cr.140  08  1.020  04 

Power  line  poles  and  fixtures "               2*983  64  903  32  3,886  96 

Miscellaneous  structures. 11*590  76  10.538  23  22.128  99 

Paving -- - - 90*220  07  68,806  15  159.026  22 

Roadway  machines -- g  4(54  94  1,228  22  9.692  26 

Roadway  small   tools - "              94*5^7  98  53.976  00  148.503  98 

Assessments  for  public  improvements - 744*230  30  91  716  56  835.946  86 

Other  expenditures — Road - - 166*166  67  95.474  24  261.640  91 

Shop   machinery 74*589  89  6,087  20  80.677  09 

Power  plant  machinery 

Equipment:                                                                                                                                                                                      4S0.853  89  120.042  00  600,895  89 

Steam  locomotives... - 5  597  425  19  449.958  00  6,047,383  19 

Freight  train  cars "ggg  jg2  67            --  666.162  67 

Passenger  train  cars 92*481  27            92.481  27 

Work  equipment 3'036  90        --  3.036  90 

Miscellaneous  equipment "" 

General:                                                                                                                                                                                                             _.  2  00  2  00 

Organization  expenses ~T4~685  19  9.96140  24.646  59 

Interest  during  construction ! 

$11,863,699  73  $3,778,991  14     $15.642.690  87 

The  following  shows  the  amount  advanced  during  the  year  to  each  of  the  subsidiary  companies,  these  amounts  being 
Included  in  total  advances  shown  in  Table  No.  6  of  this  report: 

$16.952  00 

Benton  Southern  RR.  Co - ~  ~ KsO  92 

Bloomington  Southern  RR.  Co _  Cr. 3. 725  76 

Blue  Island   RR.  Co - -- " 34.418  85 

Canton  Aberdeen  &  Nashville  RR.  Co —  3,055.781  32 

Chicago  St.  Louis  &  New  Orleans  RR.  Co ...  .       666.385  67 

Dubuque  &  Sioux  City  RR.  Co — - """   _  51  si 

Harrin  Northern  RR.  Co. - " ""  ._  3,722  85 

Kensington  &  Eastern  RR.  Co — _ Cr. 1.875  67 

Omaha  Bridge  &  Terminal  Ry.  Co —  """  _       7,099  15 

South  Chicago  RR.  Co -- — - — 

$3,778,991  14 

Total - - - 

MAINTENANCE  OF  WAY  AND  STRUCTURES. 

Expenditures  for  maintenance  of  way  and  structures  amounted  to  $11,289,315  48,  an  increase  of  $1,367,659  21,  or 

13-7OrarccountXA  and  labor,  the  maintenance  program  of  the  year  was  not  completed,  but  reserves 

were  cretted  and I  carried  forward  for  completion  of  the  program  for  renewals  of  rails  cross  ties    track  fastenings  and  other 
Track  materials      There  was  charged  to  operating  expenses&for  these  items  $958,626  73  more  than  was  actually  expended, 
this  amount  being  included  in  the  increase  in  operating  reserves  as  shown  in  the  general  balance  sneet. 
this  amount  jemg^  important  renewals  during  the  year,  the  cost  of  which  was  charged  to  operating  expenses,  were  as 

fOU07S589  107  cross  ties  were  renewed,  being  equivalent  to  515.59  miles  of  continuous  track,  and  amounting  to  6.76  per 

^176  43  SUV^k  weSifwiSTnew  steel  rail  and  67.14  miles  with  second-hand  steel  rail  Of  the  new  rail  11 
miles  replaced  the  same  weight  and  165.43  miles  replaced  a  lighter  pattern;  of  the  second-hand  rail,  12.18  miles  replaced  the 
SmewSght    and  75.96  miles  replaced  a  lighter  pattern.     The  cost  of  the  increased  weight  of  rail  was  charged  to  Road 

and  Equipment  account.  ,.,,.,  ,  ,  ,      ,         ,.„ 

4  882  lineal  feet  of  pile  and  timber  bridges  were  replaced  by  embankments. 
940  lineal  feet  of  iron  and  4,399  feet  of  concreto  pipe  culverts  were  installed. 
567  miles  of  ballasted  track  were  repaired  or  renewed  to  restore  the  track  to  its  original  stanciara. 

MAINTENANCE   OF  EQUIPMENT. 

Tho  expenditures  for  maintenance  of  equipment  were  $18,214,178  18,  an  increase  of  $1,233,183  02,  or  7.26  per  oent, 

including  charges  for  depreciation  of  $474,737  67  moro  than  for  last,  year.  .  ,««.«-■ 

185  locomotives  were  given  general  repairs,  and  470  thorough  repairs:  87  passenger  tram  ears  were  given  heaV3  repairs 

^  TOe^vtrZe'SJe  per  serviceable  locomotive  was  31,202  miles,  and  Hie  average  ago  of  locomotives  was  13.08  years, 
of  revenue  freight  train  cars  10.08  years,  and  of  passenger  train  cars  15.04  years. 

GENERAL  REMARKS. 
The  President  of  the  United  states  by  proclamation  of  December  26  1917,  took  control  at  ^o^bmb ion 

December  28  1917,  of  the  transport:,,  ion  systems  of  tho  countryj. B  a  WW  measure,  but  for  the  purpose  of  accounting  said 

control  dated  from  twelve  o'clock  midnignt  December  31   1917.  .  .       „„.„_„_    ani*  «•„_ 

Durin"  the  year  under  review  $15,642,690  87   was  expended   for  improvement  to  roadway  and   struetnres,  and  fr 

now  equipment,  in  continuation  of  the  policy  of  recent  years  to  add  to  and  better  the facilities  wmmensurat*  with  tiie 

Fncroase  in  business.     Tho  wisdom  of  this  plan  has  been  demonstrated  by  the  results  obtained  under  the  unusual  busmess 
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conditions  existing  during  the  year,  when  tho  traffic  of  the  country  as  a  whole  was  so  large  as  to  overtax  the  facilities  of 
the  carriers,  with  the  n  nit  that  in  many  cases  tho  operations  wen;  hampered  by  congestions  of  traffic  which  abnormally 
increased  expenses.  By  reason  or  tho  improvements  during  reoenl  yean  your  Company  was  enabled  to  handle  the  large 
increase  of  business  offered,  with  reasonable  dispatch  and  satisfaction. 

ft  The  number  of  stockholders  at  tho  close  of  the  year,  as  shown  by  the  books  of  the  Company,  was  10,578,  as  compared 
with    10,025  at  tho  close  of  tho  preceding  year. 

The  number  of  pensioners  on  the  pay-roll  at  the  close  of  tho  year  was  559,  and  the  amount  of  pensions  paid  was 
$167,401  78,  an  increase  of  $21,401  94  over  tho  previous  year. 

Tho  Board  takes  pleasuro  in  expressing  its  appreciation  to  the  officers  and  employees  for  their  loyal  and  efficient  service 
during  tho  past  year. 


By  order  of  tho  Board  of  Directors. 


C.  H.  MARKHAM,  President. 


TABLE  2— INCOME  STATEMENT  FOR  THE  YEARS  ENDED  DECEMBER  31  1917  AND  1916. 


Average  Miles  Operated. 


Railway  Operating  Revenues — 
Rail-Line  Transportation: 

Freight 

Bridge  tolls  and  miscellaneous  freight 

Passenger 

Bridge  tolls  and  miscellaneous  passenger. 

Excess  baggage 

Parlor  and  chair  car 

Mail 

Express 

Milk 

Other  passenger-train 

Switching 

Special  service  train 

Other  freight-train 

Water  transfers — other 


Total  rail-line  transporation  revenue. 

Incidental  Operating  Revenue — 

Dining  and  buffet 

Hotel  and  restaurant 

Station,  train  and  boat  privileges 

Parcel  room 

Storage — freight I 

Storage — baggage 

Demurrage 

Power 

Rents  of  buildings  and  other  property. I" 
Miscellaneous 


Total  incidental  operating  revenue. 

Joint  Facility  Operating  Revenue: 

Joint   facility — Cr 

Joint  facility — Dr 


Total  joint  facility  operating  revenue. 
Total  railway  operating  revenues 


Railway  Operating  Expenses — 
Maintenance  of  way  and  structures. 

Maintenance  of  equipment 

Traffic 

Transportation — rail  line 

Miscellaneous  operations 

General 

Transportation  for  investment — Cr 


Total  railway  operating  expenses 

Net  revenue  from  railway  operations. 


Railway  tax  accruals 

Uncollectible  railway  revenues. 


Railway  operating  income 


Non-operating  Income — 

Hire  of  freight  cars — credit  balance 

Rent  from  locomotives 

Rent  from  passenger-train  cars 

Rent  from  floating   equipment 

Rent  from  work  equipment 

Joint  facility  rent  income 

Income  from  lease  of  road 

Miscellaneous  rent  income 

Miscellaneous  non-operating  physical  property. 

Separately  operated  properties — profit 

Dividend  income 

Income  from  funded  securities 

Income  from  unfunded  securities  and  accounts 

Income  from  sinking  and  other  reserve  funds 

Miscellaneous  income 


Total  non-operating  income. 
Gross  income 


Deductions  from  Gross  Income — 

Rent  for  locomotives 

Rent  for  passenger-train  cars 

Rent  for  floating  equipment 

Rent  for  work  equipment 

Joint  facility  rent  deductions 

Rent  for  leased  roads 

Miscellaneous  rent  deductions 

Miscellaneous  tax  accruals 

Separately  operated  properties — loss 

Interest  on  funded  debt 

Interest  on  unfunded  debt 

Maintenance  of  Investment  organization. 
Miscellaneous  Income  charges 


Total  deductions  from  gross  Income 

Net  Income 

Disposition  of  Net  Income — 

Income  applied  to  sinking  and  other  reserve  funds 

Income  appropriated  for  investment  In  physical  property. 


Total  appropriations  of  Income 

Income  balance  transferred  to  credit  of  Profit  and  Loss. 


1917. 


Per  Cent 
Of  Total 
Operating 
Revenues. 


4,766.04 


158 

4 
16 


,443,367  05 
083,361  05 

;908,698  15 

190,436  38 

133,171  59 

28,371  32 

.404,920  54 

,336.826  30 
314,093  96 
119,563  00 
908,592  00 
52,015  34 


$85,523,416  68 


$440,026  90 
206,230  70 
114,074  18 

38,495  55 
162.366  23 

11.092  77 
431.045  68 


41.785  80 
164.203  94 


$1,609,321  75 


$54,570  37 
Dr.  42,522  43 


$12,047  94 


$87,144,786  37 


$11,289,315  48 

18.214.178  18 

1.332.010  77 

29,076,857  91 

559,450  05 

2.083,164  64 

Cr.  215,142  62 


$62,339,834  41 


$24,804,951  96 


$6,186,364  94 
12,370  40 


$18,606,216  62 


$2 


054,038  98 
94,791  74 

313,361  96 
14,566  17 
66,948  48 

148,450  90 
52,288  06 

282,475  27 
45,007  79 


739.924  00 
601.298  25 
444,129  89 
130,700  00 
21.383  91 


$8,009,365  40 


$26,615,582  02 


$22,144  87 

58.794  00 

176  09 

11,536  40 

622,556  98 

.009.933  45 

8.687  09 

7,331  08 

145.937  23 

.477,618  78 

35.635  45 

676  80 

23,327  51 


$11,424.255  73 


$15,191.326  29 


$118,200  00 
66.933  21 


S175.133  21 


$15,016,193  08 


67.07 
5.38 

19.40 
0.22 
0.15 
0.03 
1.61 
2.68 
0.36 
0.14 
1.04 
0.06 


98.14 


0.51 
0.24 
0.13 
0.04 
0.19 
0.01 
0.49 

(f.05 
0.19 


1.85 


0.06 
Dr.0.05 


001 


100.00 


12.96 

20.90 

1.53 

33.37 

0.64 

2.39 

Cr.0.25 


71.54 


28.46 


1916. 


j  Per  Cent 

of  Total 

[Operating 

.Revenues. 


4,766.79 


Increase  {+)  or 
Decrease  ( — ). 


—0.75 


$49,437 

3,887 

14,222 

212 

133 

27 

1.256 

2.077 

267 

78 

896 

30 

Dr.  12 

Dr.  8 


829  81 
687  32 
848  52 
555  44 
398  40 
122  25 
084  65 
.453  35 
.647  20 
,909  21 
,920  52 
,339  01 
810  00 
540  00 


$72,507,445  68 


$356,703  19 
147,256  51 

83,340  03 

35.394  70 
131,950  89 

11,338  40 

257,808  25 

204  00 

66,953  92 
127.132  21 


$1,218,082  10 


$56,147  91 
Dr.  41,409  37 


67.04 

5.27 

19.29 

0.29 

0.18 

0.04 

1.70 

2.82 

0.36 

0.11 

1.22 

0.04 

Dr. 0.02 

Dr. 0.01 


98.33 


0.48 
0.20 
0.11 
0.05 
0.18 
0.02 
0.35 
0.00 
0.09 
0.17 


+$9,005 

+795 

+2.685 

—22 

+  1 

+  148 

+259 

+46 

+40 

+  11 

+21 

+  12 

+8 


537  24 
673  73 

849  63 

II ')  06 

rzt;  %i 
249  07 
S35  88 
372  05 

446  76 
653  79 
.671  48 
676  33 
810  00 
540  00 


+$13,015,971  00 


+$83. 

+  58. 

+30. 

+3, 

+30. 


1.65 


$14,738  54 


$73,740,266  32 


$9,921,656  27 
16.980,995  16 

1.303,244  08 

22,553,003  57 

425,364  01 

1,848.339  22 
Cr.189.452  84 


$52,843,149  47 


$20,897,116  85 


$4,116,065  26 
21,812  59 


$16,759,239  00 


$1,254,641  43 

82.053  97 

302.297  73 

17.979  70 

68,694  29 

1.168,729  41 

53.361  17 

262,432  35 

33.838  06 

114.394  59 

2.026.545  00 

6,933,895  30 

551.328  56 

126,625  00 

19.014  15 


$13,015,830  71 


$29,775,069  71 


$13,083  68 
80.802  80 

17,12744 

716,971  59 

5.689.672  48 

8.675  37 

7.190  63 

42.355  24 

5,546,265  84 

10.606  34 

549  00 

14.567  26 


$12,147,867  67 


$17,627,202  04 


$114,125  00 
46.664  72 


$160,789  72 


$17,466,412  32 


0.08 
Dr.0.06 


0.02 


100.00 


13.45 

23.03 

1.77 

30.58 

0.58 

2.51 

Cr.0.26 


71.66 


28.34 


.323  71 
,974  19 
.734  15 
,100  85 
.415  34 
-245  63 
+  173.237  43 
-204  00 
.168  12 
,071  73 


—25. 
+37, 


+$391,239  65 


—$1.577  54 
—1,113  06 


—$2,690  60 


+$13,404,520  05 


+$1,367,659  21 

+1.233.183  02 

+28.766  69 

+  6,523,854  34 

+  134,086  04 

+234.825  42 

—25,689  78 


+$9,496,684  94 


+$3,907,835  11 


+$2,070,299  68 
—9.442  19 


+$1,846,977  62 


+$799,397  65 
+  12.737  77 
+  11.064  23 
—3.413  53 
—1.745  81 
—20,278  51 
—1.073  11 
+20,042  92 
+  11.169  73 

—114.394  59 

—286.621  00 
—5.332,597  05 

—107,198  67 
+4.075  00 
+2.369  76 


-$5,006,465  31 


—$3,159,487  69 


+$9,061  19 

—22.008  80 

+  176  09 

—5.591  04 

—94.414  61 

—3.679.739  03 

+  11  72 

+  140  45 

+  103.581  99 

+2,931,352  94 

+  25,029  11 

+27  80 

+8.760  25 


—$723,611  94 


—$2,435,875  75 


+$4,075  00 
+  10.268  49 


+$14,343  49 


-$2,450,219  24 
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TABLE  3— PROFIT  AND  LOSS. 


Dividend  appropriations  of  surplus: 

Payable  June  1  1917  (ltf%) &}'§39,440  00 

Sept.  1  1917  (1H%) i-639-440,0,0* 

"   Dec.  1  1917  1^1%) -  1.639.44p00 

Dec.  1  1917  (1%   extra) 1,092,960  00 

"        Mar.  1  1918  (!*%) ..-.1,912,680  00  $7>923>Q60  00 

Surplus  appropriated  for  investment  in  physical  property —  oen'too  It 

Debt  discount  extinguished  through  surplus zou.aaa  so 

Unaccrued  depreciation  prior  to  July  1  1907  on  equipment 

retired -.-— 5  84,y«5o  &1 

Difference  between  cost  of  property  retired  and  not  replaced 

and  net  value  of  salvage  recovered „„  QQ°  %% 

Miscellaneous  debits - 00  ocH'991  1! 

Balance  December  31  1917. 22.356,221  14 

$30,672,372  85 


Balance  December  31  1916 

Balance  transferred  from  income 

Profit  on  road  and  equipment  sold 

Donations 

Miscellaneous  credits: 

Unclaimed  vouchers,  wages  and  miscellaneous 

drafts --      S560 

Other  miscellaneous  items 15,114 


.$15,605,908  73 

.  15,016,193  08 

24,740  70 

9,855  84 


15,674  50 


$30,672,372185 


TABLE  4— CONDENSED  GENERAL  BALANCE  SHEET  DECEMBER  31  1917  AND  COMPARISON  WITH 

DECEMBER  31  1916. 


ASSET  SIDE. 


Investments — 
Road  and  equipment  to  June  30  1907 — 
Investment  in  road — securities: 

Stocks 

Funded  debt 

Road  and  equipment  since  June  30  1907- 

Total  road  and  equipment 

Miscellaneous  physical  property 


Investments  in  affiliated  companies: 

Stocks 

Bonds 

Notes 

Advances 


Other  investments: 

Stocks 

Bonds 

Notes,  advances,  etc. 


Total  investments. 


Current  Assets — 

Special  deposits 

Loans  and  bills  receivable 

Traffic  and  car  service  balances  receivable 

Net  balance  receivable  from  agents  and  conductors... 

Miscellaneous  accounts  receivable 

Material  and  supplies 

Interest  and  dividends  receivable 


Total  current  assets - 


Deferred  Assets — 
Working  fund  advances — 
Insurance  and  other  funds. 
Other  deferred  assets 


Total  deferred  assets. 


Unadjusted  Debits — 
Other  unadjusted  debits- 


Grand  Total. 


LIABILITY  SIDE. 


Stock — 
Common  stock 

Less — Common  stock  held  in  treasury. 

Total  stock  outstanding 

Governmental  Grants — 
Grants  in  aid  of  construction 


Long-Term  Debt — 
Funded  debt 

Less — Funded  debt  held  in  treasury 

Total  funded  debt  outstanding 

Non-negotiable  debt  to  affiliated  companies- 


Total  long-term  debt. 


Current  Liabilities — 

Loans  and  bills  payable ---- 

Traffic  and  car-service  balances  payable. 

Audited  accounts  and  wages  payable 

Miscellaneous  accounts  payable 

Interest  matured  unpaid 

Dividends  matured  unpaid 

Funded  debt  matured  unpaid 

Unmatured  dividends  declared — 

Unmatured  Interest  accrued 

Unmatured  rents  accrued 

Other  current  liabilities 


Total  current  liabilities. 


Deferred  Liabilities — 
Liability  for  provident  Hinds. 
Other  deferred  liabilities 


Total  deferred  liabilities.  . 

Unadjusted  Credits — 

Tax  liability..- 

Insurance    reserve 

Operating  reserves -„---, -~ 

Accrued  depreciation — F.quipment. 
Other  unadjusted  credits 


Total  unadjusted  credit*. 


Corporate  Surplus— 
Additions  to  property  through  Income  ana   surplus. 
Profit  and  loss 


Total  corporate  surplus. 
Grand  Total 


Dec.31  1917. 


$95,198,329  47 

86,570  54 
13,718.070  67 
64,543.489  03 


$173,546,459  71 


$1,554,532  28 


$38,142,031  58 
23,371.674  76 
16,960,512  65 
91,018,084  76 


$169,492,303  75 


4,651  00 

22,322,602  48 

3.613,859  11 


$25,941,112  59 


$370,534,408  33 


S3 


,619,277  94 
176,228  54 
544,682  82 
645,358  50 
,932.424  25 
,261,468  89 
,729,376  16 
538,490  56 


$28,447,307  66 


$21,352  52 

2,614,103  91 

47,474  61 


$2,682,931  04 


$1,169,739  85 


$402,834,386  88 


Dec.  31  1917. 


$109,296,000  00 
4.608  33 


$109,291,391  67 


$19,333  75 


$244,028,365  00 
22,018,200  00 


$222,010,165  00 
600,000  00 


$222,610,165  00 


,500,000  00 

148,683  30 

,198,284  21 

,308,417  63 

.591,875  40 

64.613  05 

99,066  16 

,912.680  00 

,150,277  09 

39.000  62 

291.965  58 


$24,304,803  04 


$250,000  00 
91,034  41 


$341,034  41 


$2,607. 1 sc,  96 

2,398.83 

1 ,403.763  22 
1  1,667.330  46 

2,122,461 


$23,199,560  .'12 


$711. 

,:.'21  14 


$23,068,029  69 


$402,834,386  88 


Dec.   31  1916. 


$95,198,329  47 

86,570  54 
13,718.070  67 
52,679,789  30 


$161,682,759  98 


$1,432,002  61 


$38,273,471  78 

17,266,175  58 

1,337,837  65 

90.353,035  71 


$147,230,520  72 


$5,251  00 

36,737,329  38 

2,436,579  65 


$39,179,160  03 


$349,524,443  34 


$7,633,174  59 
201,625  74 
1,799,830  83 
149,494  66 
3,102,205  21 
3,097.451  14 
6,914,295  42 
3,493,356  69 


$26,391,434  28 


$12,310  16 

2,614,103  91 

54,880  37 


$2,681.294  44 


$943,925  49 


$379,541,097  55 


Dec.  31  1916. 


$109,296,000  00 
14,178  33 


$109,281,821  67 


$11,776  59 


$230,698,195  00 
9,682.100  00 


$221,016,095  00 
600,000  00 


$221,616,095  00 


$470 

7,341 

2,871 

1,426 

45 

100 

1.639 

1.129 

62 

233 


861  20 
.884  19 
.843  07 
.508  40 
062  05 
176  16 
440  00 
032  07 
471  45 
323  91 


$15,320,602  50 


$250,000  00 
25,323  00 


$275,323  00 


$S0S.('.77  53 

2,364,103  91 

44  1,980  12 

11,966,874  62 

I  ,199.91  I  i»s 


$10,781,550  56 


1645.019  50 
908  73 


$16,250,928  23 


$379,541,097  55 


Increase. 


$11,863,699  73 


$11,863,699  73 


$122,529  67 


$6,105,499  18 

15.622,675  00 

665,049  05 


$22,261,783  03 


$1,177,279  46 


$21,009,964  99 


$495,863  84 

830.219  04 

3,164,017  75 

5,815.080  74 


$2,055,873  38 


$9,042  36 


$1,636  60 


$225,814  36 


$23,293,289  33 


Increase. 


$9,570  00 


$7,557  16 


$13,330,170  00 
12,336.100  00 


$994,070  00 


$994,070  00 


$1,500,000  00 

"4"8~5~6~,4()b~62 

2,436.574  56 

165.367  00 

19.551  00 

373.240~dd 

21.245  02 

"58.64i~67 


S8.9S4.260  ■"•! 


LI  41 


$65,711  41 


$1.7' 

28  11 
958,; 

2.700.1. 


$6,415,018  76 


$66,789  05 


$6,817,101  M 


$23,293,289  33 


Decrease. 


$131.440  20 


$600  00 
14,414.726  90 


$13,238,047  44 


$4,013,896  65 

25,397  20 

1,255.148  01 


2.954,866  13 


$7,405  76 


Decrease. 


$9,570  00 


$322,177  90 

~T,110"65 
"188,470  88 
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TABLE   6    -INVESTMENT   SECURITIES   OWNED     1'AK    VAL 


hl.M). 

gtd. 

pledged. 

Total. 

'ends 
and  Interest 

Illinois  t  "i-n  t  r:i  1    KIC     OO     Stork  ami   Scrip 

1  "..OHO.OOO  00 

•  18.500  00 

10.200  00 

11 ,759.000  00 

100  00 

oo  00 

1 .000.000  00 
.  .0  00 

$34,570.858  33 

15.000. 000  00 

4.998.500  0'* 

10.200  00 

11.759.000  00 

J. 50. 000  00 

520.01 

240.1 

1.000.000  oo 

i50  00 

Central  ol  Georgia  Ry.  Co.-  -Preferred 

$1,350,000  00 

( 'I'mr.ii  n;                           ...     Common 

Chicago  Bt.  Louis  A   \ew  ( Means  RR.  Oo 

Dubuque  &   Sioux  Oltj    RR    <  o                        

Chicago  Memphis  4    Gulf  RR.  Oo.     Preferred 

Chicago  Memphis  &   Gulf  RR.  Oo,     Commi 

Kelt  Railway  Company  of  Chicago 

14,4 

Madison  Ooal  Corporation 

Miscellaneous 

Total  Slocks 

$34.570.8.58  33 

$9  924  00 

Bonds — 
I.  0.  RR.  Oo.  Gold  Fours  of  19.53 

1 100  00 

6.31,0.000  00 

3,387.000  00 

11,554,200  00 

1.50.000  00 

490.000  00 

171.000  00 

6,360.000  oo 

3.387,000  00 

11,554.200  00 

1.56.000  00 

490.01 
830.000  00 

3.100.000  00 

2.782.000  00 

5.868.074  76 

5.266.000  00 

3.000.000  00 

16.832,000  00 

9.104.000  00 

17.5.000  00 

000.000  00 

1.338,000  00 

101.550  00 

2,800,000  00 

e 

I.  O.  RR,  Co.  Gold  Refunding  Fours  of  1955 

e__ 

[.  O.  kh.  Oo.  Firs)  Lien  Equipment  Fours 

e__ 

I.  c.  hk.  Co.  and  C.  St.  L.  A  N.  O.  RR.  Co.  Joint  First  Refunding  Fives  of  1963 

e__ 

I,  c.  RR.  Co.  Gold  Louisville  Division  and  Terminal  Three  and  a  Ealfs  of  1953.. 
Chicago  St.  Louis  &  Mew  Orleans  Kit.  Co.  Equipment  Trust  Certificates,  - 
"A."  Fives  of  1924 

-- - 

e. 

e . 

Cedar  Rapids  &  Chicago  KK.  Co.  First  Mortgage  Gold  Fives  of  1935 

330,000  00 

a3. 100,000  00 

$41,500  00 

Cherokee  ..V  Dakota  RR.  Co.  First  Mortgage  (iolU  Fives  of  1935. 

155.i. 

Iowa  Falls  .V  Sioux  City  RR.  Co.  First  Mortgage  Sevens  of  1917 — Matured. . 
Dubuque  &  Sioux  City  KK.  Co.  Debenture  Fours  and  Scrip  of  1951 

2,782.000  00 
5,868,074  76 

27.713  60 
167,78.3  82 

Chicago  St.  Louis  &  New  Orleans  KK.  Co.  Cold  Fives  of  1951 

b.5.266.000  00 

c3, 000.000  00 

d  16,832 ,000  00 

d9. 104. 000  00 

e 

Chicago  St.  Louis  &  New  Orleans  KK.  Co.  Gold  Bridge  Fives  of  1950 

e.. 

Louisville  New  Orleans  &  Texas  Ry.   Co.  First  Mortgage  Fours  of  1934 
Louisville  New  Orleans  &  Texas  Ry.  Co.  Second  Mtge.   Income  Fives  of  1934. 

673  280  00 

Peoria  &  1'ekin  Union  Ry.  Co.  Debenture  Fives 

175,000  00 

600,000  00 

1.338.000  00 

101,550  00 

8,939  58 

Southern  Illinois  &  Missouri  Bridge  Co.  Fours  of  19,51 

24.000  00 

Tennessee  Central  RR.  Co.  Prior  Lien  Fours  of  1934 

United  States  Liberty  Loan  Fours  of  1947. - 

2,018  40 

The  Yazoo  &  Mississippi  Valley  RR.  Co.  First  Mortgage  Gold  Fives  of  1952 

a2, 800, 000  00 

140.000  00 

The  Yazoo  &  Mississippi  Valley  RR.  Co.  Gold  Improvement  Fives  of  1934   . 
Miscellaneous . 

158.154  03 

151,000  00 

1.51,000  00 

9.060  00 

Total  Bonds. . 

$40,932,000  00 

.$33,033,824  76 

$15,622,675  00 
1.124,235  59 

$16,746,910  59 

$73,965,824  76 

$1,407.449  43 

Other  Securities — 
Mississippi  Valley  Company  Notes _. 

$15,622,675  00 
1,124.235  59 

$38,929  39 

Total  Other  Securities 

$16,746,910  59 

$38,929  39 

Grand  Total _ 

$40,932,000  00 

$84,351,593  68 

$125,283,593  68 

$3,186,302  82 

The  book  value  of  the  securities  listed  above  is  $109,738,740  16,  and  on  the  balance  sheet  is  included  in  the  items: 

Investments  in  Affiliated  Companies — Stocks $38,142,031  58 

Investments  in  Affiliated  Companies — Bonds _ 23,371,674  76 

Investments  in  Affiliated  Companies — Notes 16.960,512  65 

Other  Investments — Stocks 4,651  00 

Other  Investments — Bonds 22,322,602  48 

Other  Investments — Notes,  Advances,  etc 3,613.859  11 

As  deductions  from  Liabilities: 

Under  Common  Stock 4,608  33 

Under  Funded  Debt 22,018,200  00 

a — Pledged  to  secure  in  part  Illinois  Central  Four  Per  Cent  Bonds  of  1952. 

b — Fledged  to  secure  Illinois  Central  Three  and  a   Half  Per  Cent  Sterling  Bonds  of  1950. 

c — Fledged  to  secure  Illinois  Central  Cairo  Bridge  Bonds  of  1950. 

d — Pledged  to  secure  Illinois  Central   Four  Per  Cent  Bonds  of  1953. 

e — Excludes  interest  on  Company's  bonds  and  issues  of  Subsidiary  Companies  guaranteed. 

TABLE  6— CAPITAL  ADVANCES  TO  OTHER  COMPANIES. 


Name  of  Company. 

Batesville  Southwestern  Railroad  Co 

Benton  Southern  Railroad  Co 

Bloomington  Southern  Railroad  Co 

Blue  Island  Railroad  Co 

Canton  Aberdeen  &  Nashville  Railroad  Co 

Chicago  Memphis  &  Gulf  Railroad  Co 

Chicago  St.  Louis  &  New  Orleans  Railroad  Co.: 

Advances  for  Road 

Advances  for  Equipment 

Lien  on   Equipment 

Refunding  Mortgage  Lien 

Louisville  Division  Lease  and  Mortgage  Lien 
Dubuque  &  Sioux  City  Railroad  Co.: 

Advances 

Western    Lines   Bonds   Lien 

Omaha    Division    Bonds    Lien 

Fredonia  <Sc   Reeds   Railroad  Co 

Herrin  Northern   Railroad  Co 

Johnston  City  Southern  Railroad  Co 

Kensington  &   Eastern   Railroad  Co 

Kensington  &   Eastern  Railroad  Co.  of  Indiana.. 

Memphis  Railroad  Terminal  Co 

Omaha  Bridge  &  Terminal  Railway  Co 

South  Chicago  Railroad  Co 

Madison  Coal  Corporation 

Mississippi  Valley  Company 

Mississippi    Valley  Corporation 

Southern  Property  Company 

The  Yazoo  &  Mississippi  Valley  Railroad  Co 

Total  Capital  Advances 


Balance 

December  31 

1916. 


Advances 

During 

the  Year. 


Total 
Advances. 


Interest  Re- 
ceived During 
the  Year. 


$100,704  42 
144.137  65 
304,992  73 

68.581  82 
172,696  85 

97,629  11 

8,189,349  08 

2,604,341  90 

4,560,000  00 

33.348.100  00 

23.888,000  00 


316 

5.425 

5.000 

37 

13 

46 

1,221 


112 
1,750 

268 
1.500 

667 

512 
4 


683  95 
000  00 
000  00 
720  33 
.160  63 
.183  30 
,003  85 
280  79 
,147  22 
,000  00 
.527  03 
.000  00 
.000  70 
.161  43 
,632  92 


16,952  00 

180  92 

Cr. 3, 725  76 

Cr.  138, 278  00 


CV5, 547,447  66 

569,825  83 

Cr. 570, 000  00 

8,206.100  00 


162,421  26 

6181 

~""3.722~85 


Crl.750,000  00 

7,099  15 

Cr.265,866  25 

*  ~Cr  ~25~987~6b 

50 


$100,704  42 

161.089  65 

305.173  65 

64.8.56  06 

34.418  85 

97,629  11 

2.641.901  42 

3.174.167  73 

3.990.000  00 

41.554.200  00 

23,888.000  00 

479.105  21 

5.425,000  00 

5,000,000  00 

37,720  33 

13.212  44 

46.183  30 

1.224. 

2S0  79 
112,147  22 

""""275.628"l8 

1.234,133  75 

067.000  70 

486,173  83 

4,633  42 


30.353.035  71 
2.350,087  34 


$665,049  05 
1.142.404  18 


$91,018,084  76 
3.492.491  52 


$17,310  93 


36.458  34 

630  00 

76.145  50 

~2~4~,374~66 


$154.919  43 
86.703  91 


12.703,123  05 


$1,807,453  23 


$94,510,576  28 


S24 1.623  34 


TABLE  11— GENERAL  OPERATING  RESULTS  FOR  THE  YEARS  ENDED  DECEMBER  31  1917  AND  1916. 


1917. 

1916. 

Increase. 

Decrease. 

% 

Train  and  Locomotive  Mileage — 
Revenue  freight  train  miles 

17,795.144 

14.319.026 

224.393 

21,064 

24,419 

32,384.046 

463. 6S4 

413,152 

2.545 

4.808 

33.243.816 

8.242,164 

41.485.9S0 

1,328.034 

2.73 

16,386.260 

13.619.194 

260.198 

13.656 

34,045 

30.313,353 

400. 898 

397,958 

3.471 

477 

31,082.112 

7,461,603 

38,543.715 

1,163.199 

2.65 

1.408.884 
699.832 

7.408 

2.070.693 
62.786 
15.194 

4.331 

2.161.704 
780.561 

35.805 
9.626 

926 

8.60 

Revenue  passenger  train  miles 

5.14 

Revenue  mixed  train  miles 

13.76 

Revenue  special  train  miles 

54.25 

Revenue  motor  tram   miles.. 

28.27 

Total  revenue  service  train  miles 

6.83 

Helping  and  light  freight  locomotive  miles 

15.66 

Helping  and  light  passenger  locomotive  miles                 

3.82 

Helping  and  light  mixed  locomotive  miles                                          

26.68 

Helping  and  light  special  locomotive  miles .                    

907.97 

Total  revenue  service  locomotive  miles,  excluding  motor  car  and  switching 

6.95 

Switching  locomotive  miles .   

10.46 

Total  revenue  service  locomotive  miles 

2.942,265,    

164.835,     

0.081    

7.63 

Non-revenue  service  locomotive  miles.                                                          

14.17 

Per  cent  of  helping  and  light  mileage  to  revenue  trafn  mileage 

3.02 

Apr.  20  1918.] 
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1899 


1917. 


1916. 


Increase. 


Decrease. 


Car  Miliage — 

Freight  car  miles — loaded 

Freight  oar  miles — empty 

Freight,  car  miles — caboose 

Total  freight  car  miles 

Average  number  of  loaded  freight  cars  per  train  mile 
Average  number  of  empty  freight  cars  per  train  mile 

Average  number  of  all  freight  cars  per  train  mile 

Per  cent  of  loaded  car  mileage  to  total  car  mileage.. 
Per  cent  of  empty  car  mileage  to  total  car  mileage.. 
Per  cent  of  caooose  car  mileage  to  total  car  miieage. 

Passenger  car   miles .    

Average  number  of  passenger  cars  per  tralnraile 

Motor  car  trailer  miles .. 

Special  revenue  service  car  miles 

Non-revenue  service  car  miles . 


468.123,477 

204,029,575 

17,929,205 

690,082,257 

25.98 

11.32 

38.30 

67.83 

29.57 

2.60 

84,601,575 

5.82 

6,912 

281,458 

6,246,993 


431 

183 

16 

631 


SI 


513,467 

213,509 

505,866 

232,842 

25.92 

11.01 

37.92 

68.36 

29.02 

2.62 

332.582 

5.86 

24,792 

204.490 

202,110 


36,610,010 

20.816,066 

1,423,339 

58,849.415 

0.06 

0.31 

0.38 


0.55 
3, 268",  993 


76.968 
44,883 


0.53 


0.02 


0.04 
17.880 


8.48 
11.36 
8.62 
9.32 
0.23 
2.82 
1.00 
0.78 
1.90 
0.76 
4.02 
0.68 
72.12 
37.64 
0.72 


TABLE  12— GENERAL  TRAFFIC  RESULTS. 


Years  ended  December  31. 

Average  miles  of  road  operated 

Freight  Traffic  -Tons  of  revenue  freight  carried 

Tons  of  company  freight  carried 

Tons  of  all  freight  carried 

Tons  of  revenue  freight  carried  one  mile 

Tons  of  company  freight  carried  one  mile 

Tons  of  all  freight  carried  one  mile 

Tons  of  revenue  freight,  carried  one  mile  per  mile  of  road 

Average  distance  revenue  freight  carried — miles 

Revenue  from  freight 

Average  revenue  per  ton  carried 

Average  revenue  par  ton  per  mile — cents 

Freight  revenue  per  mile  of  road  operated 

Freight,  revenue  per  revenue  freight   train  mile 

Tons  of  revenue  freight  carried   per  revenue  freight  train  mile 

Tons  of  all  freight  carried  per  revenue  freight  train  mile 

Tons  of  all  freight  carried  per  revenue  service  locomotive  mile,  exclud 

ins  switching  miles 

Average  number  of  tons  of  all  freight  in  each  loaded  car 

Passcngrr  Traffic — Revenue  passengers   carried 

Revenue  passengers  carried  one  mile 

Revenue  passengers  carried  one  mile  per  mile  of  road 

Average  distance  carried — miles 

Revenue  from   passengers 

Average  revenue  per  passenger — cents 

Average  revenue  per  passenger  per  mile — cents 

Average  revenue  from   passengers  per  passenger  train  mile 

Passenger  service  train  revenue 

Passenger  service  train  revenue  per  mile  of  road 

Passenger  service  train  revenue  per  train  mile 

Average  revenue  passengers  per  car  mile 

Average  revenue  passengers  per  train  mile 

Motor   Car —  Revenue   passengers  carried 

Revenue  passengers  carried  one  mile 

Average  dis'ance  carried — -miles 

Average  revenue  per  passenger  per  mile — cents 

Average  revenue  from  passengers  ner  train  mile 

Revenms  nn'l   Krppntes — -Freight  and  passenger  revenue 

Freight  and  passenirer  revenue  per  mile  of  road 

Total    operating    revenues ... 

Total  operating  revenues  per  mile  of  road 

Opera  tins  expenses. . 

Ratio  of  operating  expenses  to  operating  revenues 

Operating  expenses  per  mile  of  road 

Net  operating  revenue 

Net  operating  revenue  per  mile  of  road 


1917. 


4.766.04 

42.460,189 

7.022,513 

49,482,702 

11,230,069.579 

1.379,330.811 

12,609.400,390 

2.356,268 

264.48 

$58,443,367  05 

$1.37-643 

.520 

$12,262  46 

$3.24-333 

623.22 

699.76 

682.11 

26.94 

28,382,898 

839,877,239 

176.221 

29  59 

$16,900,647'43 

59.545 

2.012 

$1.16-208 

$21,237,594  14 

$4,456  0  . 

$1.46-029 

15 

58 

15,676 

300,241 

19.15 

2.681 

$0.32-969 

$75,352,065  20 

$15,810  20 

$87,144,786  37 

$18,284  53 

$62,339,834  41 

71.54% 

$13,080  01 

$24,804,951  96 

$5,204  52 


1916. 


4.766.79 

37,046,832 

6,828,537 

43.875,369 

9.156.870.760 

1,237.713.370 

10.394,584,130 

1.920,972 

247.17 

$49,437,829  81 

$1.33-447 

.540 

$10,371  30 

$2.96-987 

550.08 

624.43 

609.62 

24.09 

27.974,948 

729.453,655 

153,028 

26.08 

$14,206,549  08 

50.783 

1.948 

$1.02-357 

$18,047,164  14 

$3,786  02 

$1.30-028 

14 

53 

29.998 

607,960 

20.27 

2.681 

$0.47-876 

$63,660,678  33 

$13,355  04 

$73,740,266  32 

$15,469  59 

$52,843,149  47 

71.66% 

$11.085  69 

$20,897,116  85 

$1,383  90 


1915. 


4,767.42 

32.412,182 

6.795.742 

39.207,924 

7.738.180.389 

1.328.988.653 

9.067.169.042 

1.623.138 

238.74 

$42,681.010  76 

$1.31-682 

.552 

$8,952  64 

$2.64-653 

479.82 

562.23 

549.96 

23.91 

26,234,666 

660.967,200 

138,643 

25.19 

$12,604,345  77 

48.045 

1.907 

$0.94-408 

$15,722,155  39 

$3,297  83 

$1.17-761 

13 

50 

174.760 

2.394,168 

13.70 

2.390 

$0.39-712 

$55,342,586  62 

$11,608  50 

$63,804,079  22 

$13.383  36 

$49,019,941  65 

76.83% 

$10,282  28 

$14,784,137  57 

$3,101  08 


1914. 


4,770.72 

31.595,884 

7.741.288 

39.337.172 

7.634.506.606 

1.329.978.666 

8.964.485.272 

1.600.284 

241.63 

$42,588,958  75 

$1.34-793 

.558 

$8,927  16 

$2.36-148 

423.32 

497.06 

480.51 

23.81 

26.381.835 

688.830.173 

144.387 

26.11 

$13,160,019  61 

49.883 

1.910 

$0.98-281 

$16,431,072  58 

$3,444  15 

$1.22-710 

14 

51 

34.489 

523.815 

15.19 

2.358 

$0.40-502 

$55,761,329  99 

$11,688  24 

$64,339,819  93 

$13,486  39 

$49,401,009  49 

76.78% 

$10.355  04 

$14,938.810  44 

$3,131  35 


1913. 


4.765.34 

32,188.892 

6.836.335 

39.025.227 

7.744.028.413 

1.415.076.076 

9.159.104.489 

1.625.074 

240.58 

543.630.101  17 

$1.35-544 

.563 

$9,155  72 

$2.33-918 

415.19 

491.05 

474.88 

23.49 

27.338.496 

712.9C4.817 

149.602 

26.08 

$13,598,095  58 

49.740 

1.907 

$1.00-280 

$16,877,381  13 

$3,541  70 

$1.24-463 

14 

53 

15.538 

286.141 

18.42 

2.319 

$0.56-686 

$57,234,831  23 

$12,010  65 

$66,030,290  15 

$13.856  36 

$51,218.306  41 

77.57% 

$10.748  09 

$14,811,983  74 

$3.108  27 


TABLE  13— CLASSIFICATION  OF    REVENUE  FREIGHT,  YEARS  ENDED  DECEMBER  31   1917  AND   1916 


1917 

Products  of  Agriculture —  Tons. 

Grain 3.126.686 

Flour 392,333 

Other  mill  products 385.158 

Hav 253.921 

Tobacco 94.452 

Cotton 263 ,002 

Fruit  and  vegetables 1.183.5<)5 

Other  products  of  agriculture 431,874 

Total 6,131.021 

Products  of  Animals — 

Live  Stock... 524,435 

Dressed  meats 138.214 

Other  packing  house  products 209 , 1 05 

Poultry,  gameand  fish 38,649 

Wool 9,707 

Hides  and  leather 26,972 

Other  products  of  animals 252 ,963 

Total 1.200,045 

Products  of  Mines — 

Anthracite  coal 69.592 

Bituminous   coal 17 .500 .899 

Coke 240,334 

Ores 232,793 

8tone.  sand  and  other  like  articles..  1.952.068 

Other  products  of  mines 486 .893 

Total 20,482.579 


Per  Ct. 

Tons. 

Per  Ct. 

7.36 

3.720.001 

10.04 

0.92 

340.719 

0.92 

0.91 

336.089 

0.91 

0.60 

253.588 

0.68 

0.22 

86.890 

0.24 

0.62 

258,903 

0.70 

2.79 

1.253,241 

3.38 

1.02 

358,734 

0.97 

14.44 

6.608.165 

17.84 

1.24 

512,575 

1.38 

0.33 

112.147 

0.30 

0.49 

246,800 

0.67 

0.09 

39.839 

0.11 

0.02 

14.889 

0.04 

0.06 

19,965 

0.05 

0.60 

244,326 
1.190.541 

0.66 

2.83 

3.21 

0.16 

84,965 

0.23 

41.22 

14,480,162 

39.08 

0.56 

135.708 

0.37 

055 

194,977 

0.53 

4.60 

1,597.949 

4.31 

1.15 

314.604 
16,808,365 

0.85 

48.24 

45.37 

1917 

Products  of  Forests —  Tons. 

Lumber 6,197,463 

Other  products  of  forests 495,432 

Total 6.692,895 

Manufactures — 

Petroleum  and  other  oils 595 ,62 1 

Sugar 385,302 

Naval    stores 30,577 

Iron,  pig  and  bloom 583,703 

Iron  and  steel  rails 134,731 

Other  castings  and  machinery 300.281 

Bar  and  sheet  metal. 237,058 

Cement,  brick  and  lime 1,204,144 

Agricultural   implements 113,225 

Wagons,  carriages   tools,  &c 123.030 

Wines,  liquors  and  beers 154,360 

Household  goods  and  furniture 108.948 

Oi  her  manufactures 1,331  981 

Total 5.302.961 

Merchandise 1,766.984 

Miscellaneous — 
Other  commodities   not  mentioned 

above 883.704       2.08 

Total  tonnage 42,460,189  100.00 


Per  Ct. 

Tons. 

Per  Ct. 

14.59 

5.307.978 

14.33 

1.17 

357,509 

0.96 

15.76 

5.665.487 

15.29 

1.40 

443.759 

1.20 

0.91 

337.444 

0.91 

0.07 

28,365 

0.08 

1.37 

403,735 

1.09 

0.32 

114,646 

0.31 

0.71 

253,708 

0.69 

0.56 

121.898 

0.33 

2.83 

1,250.064 

3.37 

0.27 

89.660 

0.24 

0.29 

95.103 

0.26 

0.36 

145.545 

0.39 

0.26 

96,529 

0.26 

3.14 

1.093.695 
4.474.451 
1.701.017 

2.95 

12.49 

12.08 

4.16 

4.59 

598.806   1.62 


37.046.832  100.00 


United  States  Steel  Corporation. — Status — Operations. 
— In  response  to  inquiries  by  certain  stockholders  at  the 
annual  meeting  on  April  15,  Chairman  E.  H.  Gary  said: 

We  are  expending  something  like  $13,000,000  to  $14,000,000  a  month," 
for  extensions  to  plants,  mostly  for  war  purposes,  notwithstanding  that 
construction  costs  are  now  two  or  three  times  higher  than  normal.  These 
extra  expenses  we  are  charging  out  of  earnings. 

It  is  fortunate  that  the  Government  has  fixed  prices  which  permit  us  to 
make  fair  profits  and  pay  largo  dividends,  temporarily,  at  least.  If  we 
were  profiteering  we  would  have  opportunity  to  pile  up  those  profits  as 
surplus;  but  we  feel  that  we  are  living  up  to  the  policy  outlined  by  the 
President  of  the  United  Stales  when  he  said  that  prices  should  be  large 
enough  to  pay  living  wages  to  the  workers,  fair  Raiarlos  to  officials,  and 
provide;   for    necessary    plant    addition!   for   war   work. 

The  shipbuilding  program  is  progressing  In  satisfactory  fashion.  The 
first  ship  will  be  launched  next   month,  probably  before  May  15.  and  it  will 

ompleted  by  the  middle  of  July.  Thereafter  the  schedule  calls  for  the 
Completion  of  a  ship  from  the  Newark  yards  and  another  from  the  new 
Mobile  plant,  every  20  days.  In  Other  words,  tho  corporation's  output  of 
vessels  will  be  a  ship  every  ten  days. 

We  did  not  intend  '"  inter  the  shipbuilding  field,  but  Government  repre 

sentatives  came  to  us  and  asked  If  we  could  not  undertake  the  work  since 
ships  were  so  urgently  needed        The  Mobile  yard  Is  a  duplicate  of  the  one 

on  the  Hackensack  ways,  each  having  ten  ways. 

It  would  be  improper  for  me  to  teli  you  tie-  extent  to  which  our  plants 
are  engaged  on  Government  work,  but    I   may  sav  that   it  is  very  large. — 

V.  loo.  «i    1688,  1177. 

Vacuum  Oil  Co.—  Usual  Annual  Extra  Div.  of  2%. — 
The  extra  dividend  of  n%  I  on  the  sis.tioo.o'oo  stock 

along  with  the  regular  semi-annual  .'( ' ;  .  both  payable  May  15  to  stOi  Uliold- 


ers  of  record  Mav  1.  Extra  dividends  of  2%  each  were  also  paid  in  May 
of  1915,  1916  and  1917.  respectively. — V.  106.  p.  1143.  507. 

Wages. — Packers'  Employees  Granted  Eight-Hour  Basic 
Day — Increased  Wages,  d'C. — 

See  page  1525  in  last  week's  Issue.— V.  106.  p.  1371 .  935. 

Western  United  Gas  &  Elec.  Co.,  Aurora,  111. — Earns. 
Jan.  31  Oroti        Net.  after    Int.,  Ac.  Pref.IHtt.  Com.Div.    Balance. 

Year —        Income.  Tairs.        Charges.        (6%).  (6%).       Surplus. 

1917-18.  ..$1,810,504  $702,081  $355,952  $90,000  S1K0.000  $76,129 
1916-17...    1.605. 23H       667.876       321,688       90,000       1MV000       76,287 

The  balance  sheet  Jan.  31  1018  shews  prof,  stork  outstanding,  $1 .500.000. 
common.  $3,000,000.  and  bonds.  16.822,400.  -V.  108,  P    SO*. 

Waltham  Watch  Co. — Canadian  Co.  Incorporated. — 

Announcement    Is    made    or   the    Incorporation    during    the    week    ending 

Apr  6  of  the  Waltham  Watch  Co.,  Ltd  with  office  in  Montreal.  Que. 
authorized  capita)  stock  $500,000—  v.  100.  p.  821.  507. 

War  Regulations. — Coal  Distribution— Fuel  <("  materials 
Priority  List     Information  Board  on  Minerals — tfce. — 
see  general  news  column!  In  last  week"!  Issue,     v.  106,  p    1466,  1871. 

Wilson  &  Co.      Nsv>  Director. — 

J      ('.    (iood    succeeds    .1.    A.    Howard  I.    as    director        V.     10ti. 

p.    1180,    1011. 

Winona  Copper  Co.,  Boston. — New  Directors. — 
The  following  new  directors  nave  been  elected      N    Wheaton  Dean,  H.  n. 
Bummer      Vlfred  B.  White,  Thomas  B.  Woods.  P    n    Burke  and  John  H. 

Fingle]  ll     Banger  Is  the  only  re  elected  director.      V.  <>,.  p    670. 
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ALLIS-CHALMERS  MANUFACTURING  COMPANY 


FIFTH  ANNUAL  REPORT— FOR  THE   FISCAL  YEAR  ENDED  DECEMBER  31  1917. 


Milwaukee,  Wis.,  April  6  1918. 
To  the  Stockholders:  . 

On  behalf  of  the  Board  of  Directors,  there  is  submitted 
herewith  a  report  on  the  affairs  of  the  Allis-Chalmers  Manu- 
facturing Company  for  the  fiscal  year  ended  Docember  31 
1917,  including  Profit  and  Loss  Account  and  Balance  Sheet 
as  of  December  31  1917. 

PROFIT  AND  LOSS  ACCOUNT. 

Sales   Billed.. 3-%?—,- ----  —  -.-$26,129.317  31 

Cost,   including   Depreciation   and   Development   Expendi-  ,.,,,—-_„ 
Hires . - 19.144.106  72 


Factory  Profit --, $?-2§5,2,I9  £? 

Selling,  Publicity,  Administrative  and  General  Expenses 


1,906,264  01 


Manufacturing  Profit. $5,078,946  58 

Other  Income —            „,■***,                        c  oon  cao  m 

Interest,  Discounts,  Royalties,  Commissions,  &c -        229.843  9^i 


Balance -- --- —  $5,308,790  51 

Amount  reserved  for  Federal  Income  and  War  Excess 

Profits  Taxes  and  Contingencies 1.298,ciOU  U» 

Net  Profit  carried  to  Surplus $4,010,490  51 

BALANCE  SHEET  DECEMBER  31  1917. 

ASSETS. 
Property  Account — 

Land  Buildings,  Plant,  Machinery,  Tools 
and  Furniture  and  Fixtures  (less  Depreci- 
ation) $10,540,793  98 

Land,  Buildings,  Plant,  Ma- 
chinery, Tools  and  Furniture 
and  Fixtures  of  The  Bullock 
Electric  Mfg.  Company  (less 
Depreciation) $l,55d,459  00 

^o^^of^na^gSwS  936,000  00-  617,459  68 
Real  Estate  and  Property  not 

required    for    Operation,    as 

valued  by  the  Company — —        2bl  ,<$54  57 

Petents      Patterns,     Drawings,     Franchises, 

Development  and  Good  Will. 19,615,804  58 


Treasury   Securities,    &c. — 
The  Bullock  Electric  Manufacturing  Co. — 
First  Mortgage  6%  Gold  Bonds: 

$924,900  par  value  of  $936,000  author- 

ized  issue  (at  cost) $»7o,»ol  UO 

Allis-Chalmers  Manufacturing  Co.— 

2,933  Shares  Preferred  and  2,292}^  Shares 

Common  Stock ;----;         102,515  50 

Unpaid  balance  on  3,572  Shares  Preferred 
Stock  allotted  to  employees  under  ad- 
ditional  compensation  plan 222,585  Q4 

CuVTCTlt  A.SSC-tS^^ 

Inventories  of  Work  in  Process,   Manufac-         .,_—_„. 

tured  Stock,  Raw  Materials  and  Supplies.  $12,410,127  20 
Notes  and  Accounts  Receivable  (less  Reserve)  7,673,276  28 
Sundry  Marketable  and  Other  Securities,  at 

cost..  1,000,28175 

Cash  in  Banks  and'on  Hand 947,766  70 

Deferred  Charges — 
Unexpired  Insurance 


31,035,412  81 


1,203,952  14 


22,631,451  93 
22.778  67 


$54,893,595  55 


LIABILITIES. 
PrCef&t&St0CkISSUed~~     - -$16,500,000  00 

coimnon :::::::::: 26.000,000  00 

Current  Liabilities — 

Notes  Payable.- - —  $1,849,610  00 

Ho, i  to  01 


42,500,000  00 


Accounts  Payable.  . 

Reserve  for  Erection  and  Completion  of  Con- 
tracts Billed 

Pay  Roll  Accrued —  —  ------- 

Taxes  Accrued,  including  provision  for  Fed- 
eral Income  and  Excess  Profits  Taxes 

Advance  Collections  on  Contracts. — - 

Preferred  Stock  Dividend  No.  9,  payable 
January  15  1918 — ; 

Additional    Compensation    and    Employees         _,__,.  „„ 
Extra  Payment  Reserves ^15.714  bz 

Reserves — 

For  Liquidation  Account  and  Losses  on  Re- 
ceivables assumed  as  at  April  16  1913 

For  Liability  under  Employees"  Compen- 
sation   Act 120. .soo  »U 

For  Contingencies 609,831  28 

Profit  and  Loss  Account — 

Balance  at  January  1  1917 $3,071,488  77 

Add — Net  Profit  for  the  year  ending  Decern- 

ber  31  1917 — 4.010.490  51 

$7,081,979  28 
Deduct — Preferred  Stock  Dividends  declared 
during   1917,   being  7%   regular  and  3%        „100rr,nn 
account  arrears 1,o1b.<s/o  uu 


805,655  82 
229,593  51 

971,176  94 
842.707  37 

405,167  50 


$34,506  56 


6,165,399  63 


764,591  64 


5,463,604  28 
$54,893,595  55 


INCOME  ACCOUNT. 
The  net  income  for  the  year   1917  was  $4,010,490  51, 
compared  with  $3,165,020  23  for  the  calendar  year  1916. 
The  comparative  earnings  by  quarters  for  the  last  two  years 
are  as  follows: 

1917. 

First  Quarter. $900,672  94 

Second  Quarter. 1,002,455  56 

Third  Quarter.. 919,404  38 

Fourth  Quarter. 1,187.957  63 

$4,010,490  51  $3,165.020  23  $845.470  28 

The  books  and  accounts  of  the  Company  have  been 
regularly  audited  by  Messrs.  Price,  Waterhouse  &  Co., 
Chartered  Accountants,  and  their  certificate  is  appended  to 
this  report.     A  complete  examination  and  verification  of 


1916. 

$740,336  89 

950,760  90 

545.199  98 

928.722  46 


Increase. 

$160,336  05 

51.694  66 

374.204  40 

259.235  17 


all  inventories  was  made  before  closing  the  books  of  account 
and  adequate  allowances  in  valuation  were  made  for  ob- 
solescenl  or  depreciated  materials  and  supplies.  The  large 
volume  of  business  now  on  order  insures  the  utilization  of 
stocks  of  materials  at  present  on  hand. 

The  Company  has  continued  to  establish  liberal  reserves 
to  cover  the  contingencies  of  operation.  The  larger  pro- 
duction requiring  more  intensive  operation,  and  the  bringing 
into  service  of  machines  and  equipment  unused  for  some 
time,  together  with  expenditures  designed  to  increase 
efficiency  in  manufacture,  have  resulted  in  increased  ex- 
penditures for  maintenance  and  larger  reserves  for  depre- 
ciation. The  amount  expended  during  the  year  for  main- 
tenance, renewals  and  general  up-keep  of  plant  and 
equipment,  was  $1,889,602  54,  all  of  which  amount  has 
been  charged  to  the  cost  of  manufacture.  In  addition  to 
this  sum  there  has  been  set  aside  for  depreciation  of  plant 
and  machinery  and  charged  to  cost  of  manufacture  $941,- 
907  65. 

Reserves  have  been  set  aside,  before  the  determination 
of  profits,  which  it  is  estimated  will  meet  all  requirements 
for  taxes.  Development  expenditures  for  drawings,  pat- 
terns, tools  and  experiments  designed  to  improve  and 
broaden  the  present  lines  of  manufacture  and  to  provide  for 
new  lines  have  aggregated  $251,257  48:  these  expenditures 
have  been  charged  to  the  cost  of  manufacture. 

DIVIDENDS. 
In  the  year  1917  there  were  declared  four  dividends  of 
two  and  one-half  per  cent  each  on  the  preferred  stock;  this 
is  a  total  of  ten  per  cent  for  the  j^ear,  of  which  seven  per 
cent  were  for  regular  dividends  and  three  per  cent  were  to 
apply  on  account  of  accumulated  dividends.  After  these 
payments  there  remained  seven  per  cent  in  arrears  on  accumu- 
lated dividends  on  the  preferred  stock.  The  book  surplus 
at  the  close  of  the  year  1917,  after  deducting  dividends  paid 
and  declared,  was  $5,463,604  28. 

INCREASES  IN  PLANT  AND  WORKING  ASSETS. 
To  provide  for  the  delivery  of  the  largely  increased  volume 
of  business,  it  has  been  necessary  to  expend  larger  amounts 
than  usual  for  capital  improvements.  These  expenditures, 
aggregating  $1,187,500  34,  consisted  principally  of  additions 
to  equipment  and  extensions  to  plant  buildings.  A  large 
portion  of  the  additional  equipment  was  built  in  the  Com- 
pany's shops  and  the  extensions  to  plant  have  been  along 
lines  contemplated  in  the  original  plans. 

The  net  working  capital  of  the  Company  as  of  December 
31  1917,  comprising  cash,  receivables,  marketable  securities, 
and  current  inventories,  less  accounts  payable,  payrolls, 
dividends  and  taxes  accrued  and  other  current  obligations, 
amounted  to  $16,431,545  74,  as  compared  with  $13,831,- 
162  53  on  Dec.  31  1916,  an  increase  of  $2,600,383  21  for 
the  year. 

BUSINESS  AND  VOLUME  OF  UNFILLED  ORDERS. 

While  offering  our  services  and  available  equipment  to 
the  Government,  and  co-operating  in  every  way  possible  in 
the  Government's  program  connected  with  the  successful 
prosecution  of  the  war,  the  Company  has  accommodated 
its  regular  customers  and  continued  to  extend  its  regular 
lines  of  manufacture  to  the  fullest  extent  possible  under  the 
circumstances.  The  volume  of  business  on  hand  on  Decem- 
ber 31  1917  was  $27,087,250  91,  an  amount  substantially  in 
excess  of  the  unfilled  orders  on  hand  at  any  time  in  the 
previous  history  of  the  Company. 

EXPIRATION  OF  VOTING  TRUST. 
The  Voting  Trust  which  was  operative  for  five  years 
expired  by  limitation  on  March  27  1918,  and  all  holders  of 
Voting  Trust  Certificates,  both  preferred  and  common,  have 
been  duly  notified  and  requested  to  exchange  their  Voting 
Trust  Certificates  for  certificates  of  stock  of  the  Company. 

GENERAL. 

The  Additional  Compensation  Plan  and  the  Extra  Pay- 
ment Plan  referred  to  in  previous  reports  have  been  con- 
tinued for  the  year  1918.  Under  the  Additional  Payment 
Plan  the  full  ten  per  cent  bonus  will  be  paid  quarterly  to 
employees  who  have  been  in  the  service  of  the  Company 
for  one  year.  Industrial  conditions  have  been  such  as  to 
have  made  it  necessary  to  adjust  wages  and  salaries  at 
various  times  throughout  the  year;  the  relations  between  the 
Company  and  its  employees  have  been  cordial  and  through- 
out all  departments  there  prevails  a  spirit  of  co-operation 
which  has  contributed  in  substantial  measure  to  the  success 
achieved  by  the  Company  during  the  year. 

The  aunual  meeting  of  the  Company  will  be  held  at  its 
principal  office  in  Wilmington,  Delaware,  at  12  o'clock  noon 
on  May  2  1918. 

Your  officers  desire  to  express  to  all  employees  of  the 
Company  their  sincere  and  continued  appreciation  of  ef- 
ficient service. 

3y  order  of  the  Board  of  Directors. 

OTTO  H.  FALK,  President. 


Apr.  20  1918.] 
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COMMERCIAL  EPITOME. 

Friday  Night,  April  19  1918. 
Government  business  is  on  an  enormous  scale  and  its 
domination  of  most  lines  is  becoming  more  absolute  as  time 
goes  on.  The  civilian  demand  for  goods  is  increasing,  but 
satisfying  it  is  another  matter.  It  is  often  difficult.  Yet 
it  persists  in  the  teeth  of  very  high  prices  and  all  the  difficul- 
ties which  beset  ordinary  as  distinguished  from  military 
business.  It  is  gratifying  to  notice,  however,  that  manufac- 
turing is  increasing  as  transportation  improves  and  the  sup- 
ply of  raw  materials  and  other  products  increases.  To  be 
sure,  a  shortage  of  skilled  labor  is  complained  of  in  various 
parts  of  the  country.  Costs  of  production,  too,  are  rising 
as  wages  and  materials  advance.  This  seems  to  point  to  a 
further  rise  in  prices  for  various  articles.  At  the  same  time, 
it  looks  as  though  the  Government  may  take  measures  to  reg- 
ulate prices  of  cotton  and  woolen  goods,  hides  and  leather.  A 
bill  was  introduced  in  the  House  of  Representatives  the  other 
day  to  fix  the  maximum  price  of  raw  cotton  at  20  cents,  but 
it  was  promptly  referred  to  the  Committee  on  Agriculture 
and  that  will  probably  be  the  last  of  it.  It  is  suggested, 
however,  that  measures  should  be  taken  to  compress  the 
cotton  bales  at  the  South  more  carefully.  That  would 
save  space  on  cars  and  steamships  and,  of  course,  accelerate 
the  movement  of  the  crop  to  home  and  foreign  markets. 
Shipbuilding  will  be  speeded  up  and  130  shipyards  will 
soon  give  a  better  account  of  themselves.  Seattle,  Oregon, 
sends  encouraging  reports  of  emulation  among  the  yards 
in  the  matter  of  speed.  The  appointment  of  Charles  M. 
Schwab  as  Director  General  of  the  Emergency  Fleet  Corpora- 
tion is  taken  to  mean  a  quickening  of  shipbuilding  operations 
all  over  the  country.  It  is  rumored  that  the  President 
may  seize  the  Tampico  oil  fields  in  Mexico.  The  War  and 
Navy  Department  are  said  to  be  urging  this  step  in  order 
to  guard  supplies  for  the  Allied  Navies.  Petroleum  and 
gasoline  are  higher.  The  present  production  of  petroleum 
seems  to  be  less  than  the  production  of  last  year.  The 
Federal  Trade  Commission  says  that  profiteering  in  flour 
must  cease.  Crop  news  is  in  the  main  favorable,  though 
warmer  weather  is  desirable.  A  wheat  yield  of  one  billion 
bushels  is  considered  not  impx-obable.  Timely  rains  here 
and  there  have  been  distinctly  beneficial.  Spring  wheat 
seeding  is  practically  finished  in  the  American  Northwest  at 
a  very  early  date  and  soil  conditions  are  good  on  an  acreage 
estimated  to  be  20%  larger  than  that  of  last  year.  The 
seeding  of  oats  has  been  finished  and  the  crop  has  a  good 
start.  Corn  planting  is  well  advanced  to  the  southward. 
A  big  acreage  will  be  planted  in  potatoes  in  the  West,  despite 
the  talk  of  unprofitable  prices  which  probably  has  little 
foundation.  Dry  goods  are  rather  scarce  and  prices  are 
steadily  rising.  Alail  order  business  is  increasing  throughout 
most  of  the  country.  Munition  centres  are  buying  large 
quantities  of  clothing.  Increased  wages  in  big  manu- 
facturing centres  have  stimulated  trade  among  other 
things  in  milinery  and  similar  goods.  The  shoe  and 
leather  business  is  better,  with  a  big  demand  for 
army  footwear.  The  iron  and  steel  business  is  more 
active  as  supplies  of  fuel  and  raw  materials  increase. 
April  20  has  been  set  apart  by  the  President  as  Liberty 
Day.  It  is  designed  to  push  the  sale  of  Liberty  Bonds. 
Business  failures  have  latterly  increased  somewhat,  but 
they  are  still  far  smaller  than  in  recent  years.  Cotton  has 
lately  declined  some  $30  a  bale,  owing  to  adverse  war  news 
early  in  th  liction  -  of  price  fixing  by  the  Gov- 

ernment. Taking  business  conditions  as  a  whole  through- 
out the  country  I  hey  are  favorable,  partly  no  doubt  because 
conservaii  m  is  everywhere  noticeable.  There  is  little  chance 
for  undue  branching  out  with  the  Government  controlling 
so  man;   of  avenues  of  business  throughout  the 

United   Stab 

LARD  rime  Western^  25.65@25.75o.;  refined  to 

t  he  ( lonl  inenl  Jouth  American,  28.40c.;  Brazil,  29.40c. 

Futures    !a         ■     litrally    fluctuated    within    narrow     limits, 
advancing  a  trifle  but  later  receding.     Bui  ii  is  true  i 
the  semi-month!  tatemenl    there  is  a  considerable 

increase,     i     seip      of  hogs  have  been   running  ahead   of 

ear.  The  cash  demand  has  been  rather  light.  Ship- 
ments of  lard  ami  meat  have  latterly  been  smaller  than  at  the 
same   time  la  Contract  stoeks  of  lard    (made  since 

Oct.  I  loi,  at  Chicago  were  14,042,122  pounds  on  April  15; 
contract  made  from   Oct.    1    1916  to  Oct.    1    1917 

4,855,963  pound  other  kinds,  18,320,986  pounds.  The 
weaknet  -  in  grain  has  also  affected  lard. 

DAIL1     CLOSl 


PHIi 

July 


or    LARD    FUTURES 
Mm  Wed. 

•   \2 
25.72 


in   chicaoo. 
rhurs.       I'll. 
15 


August  ..cts.8.49@8.50 
September  __8.52@8.53 

October 8.55@8.56 

November  ..8.58@8.59 


December  cts8.60@8.61 

January S65@8.66 

February  ...8.70@8.71 
March 8.76@8.77 


PORK  steady;  mess,  $53@$54;  clear,  $49@$55.  Beef 
products,  higher;  mess,  $31@$32;  extra  India  mess,  $56 @ 
$57.  Cut  meats  steady;  pickled  hams,  10  to  20  lbs.,  25 %g.; 
pickled  bellies,  31c.  Butter,  creamery,  443^@45c.  Cheese, 
flats,  held,  colored,  specials,  25@253^c.  Eggs,  fresh, 
38@383^c 

COFFEE  lower;  No.  7  Rio,  9c;  No.  4  Santos,  lie;  fair 
to  good  Cucuta,  113^@123^c.  Futures  have  declined  with 
outside  trading  light  and  spot  business  small.  There  has 
been  some  selling  against  purchases  of  actual  coffee.  All 
this  has  offset  a  decreasing  supply,  predictions  of  restricted 
imports  and  talk  that  they  are  likely  to  run  behind  consump- 
tion in  this  country.  One  steamship  allotted  to  the  carrying 
trade  and  with  a  capacity  of  possibly  145,000  bags  will  not 
sail  from  Brazil  until  May  15.  The  total  amount  of  Brazil 
coffee  in  sight  is  only  1,748,705  bags  or  some  1,100,000  bags 
less  than  a  year  ago.  But,  on  the  other  hand,  the  stock  at 
Santos  reaches  the  formidable  aggregate  of  3,533,000  bags, 
against  only  1,453,000  bags  a  year  ago,  and  at  Rio  the  sup- 
ply is  695,000  bags  against  217,000  at  this  time  last  year. 
These,  it  seems,  are  sobering  figures  for  the  bull  side  of  the 
market. 

April  ...cts.8.40@8.43 

May  ... 8.40@8.43 

June 8.43@8  45 

July 8.46@8.48 

SUGAR  steady;  centrifugal,  96-degrees  test,  6.005c; 
granulated  7.45c  Imports  of  raw  are  increasing  and  refin- 
eries which  had  been  idle  for  at  least  part  of  the  time  have 
started  up.  Of  course  this  means  a  prospective  increase  in 
the  supply  of  refined,  though  it  is  small  enough  at  the  mo- 
ment. In  fact,  the  refineries  are  far  behind  on  their  de- 
liveries. Cuban  stocks  are  large  and  it  is  hoped  that  there 
will  be  an  ample  supply  of  tonnage  to  handle  them.  The 
International  Sugar  Committee  has  been  buying  Cuban  for 
April  shipment  at  4.985c,  cost  and  freight,  which  is  equal  to 
6.005c,  c.i.f.,  New  York,  making  its  purchases  thus  far  for 
April  shipment  nearly  300,000  tons.  They  are  expected  to 
continue,  as  ocean  tonnage  seems  to  be  available  for  a  much 
larger  quantity.  The  Cuban  receipts  at  all  ports  last  week 
were  137,419  tons,  against  104,513  in  the  previous  week  and 
138,709  tons  two  years  ago;  exports  64,152  tons,  against 
67,967  in  the  previous  week  and  78,905  tons  two  years  ago; 
stocks,  972,259  tons,  compared  with  898,992  in  the  previous 
week  and  873,332  in  1916.  Comparisons  with  a  year  ago 
are  not  available,  owing  to  the  revolution  on  the  island  at 
that  time.  The  number  of  mills  grinding  is  193,  against  195 
last  week  and  174  in  1916.  Exports  from  six  principal  ports 
to  Europe,  3,143  tons;  to  New  Orleans,  7,628  tons;  to  Gal- 
veston, 2,714  tons;  to  Mexico,  1,291  tons.  In  the  eastern 
Provinces  of  Cuba  it  has  been  rainy;  in  the  western  unsettled. 

OILS. — Linseed  firm;  city,  raw,  American  seed,  $1  54@ 
$156;  Calcutta,  $150.  Lard,  prime,  $2  35.  Cocoanut, 
Cochin,  18M@19c  Ceylon,  17M@18c.  Soya  bean,  19^ 
@19Kc.  Spirits  of  turpentine,  43@43Hc  Strained  rosin, 
common  to  good,  $6  05.      Prime  crude,  Southeast  17.50c 

PETROLEUM  higher;  refined  in  barrels,  $13  30@$14  30; 
bulk,  $6  50@$7  50;  cases,  $16  75@$17  75.  Naphtha,  73  to 
76  degrees,  in  100-gallon  drums  and  over,  54 %c.  Gasoline 
firm;  motor  gasoline,  in  steel  barrels,  to  garages,  24c;  to  con- 
sumers, 26c  Gasoline,  gas  machine,  steel,  4lc,  72  to  76 
degrees,  33@39c  Field  advices  indicate  a  general  broaden- 
ing out  of  operations,  owing  to  more  favorable  weather  con- 
ditions. No  important  strikes  have  been  reported  from  the 
mid-continent  field.  Of  principal  interest  is  the  report  of 
increasing  of  Kansas  production.  Fair  producers  are  re- 
ported in  the  Augusta  district;  Butler  County  has  been 
keeping  up  its  good  record,  especially  in  the  Eldorado  pool. 
Wild  cat  operations,  however,  are  rather  discouraging, 
owing  to  many  failures. 


Pennsylvania  dark  4  00 

Oabell 2  77 

Crlchton 1  40 

Corning 2  86 


Illinois,  above  30 
degrees $2  42 

Kansas  and  Okla- 
homa   2  25 


South  Lima $2  38 

Indiana 2  28 

Princeton 2  42 

Somerset.  32  deg..  2  60 

Wooster  . 2  68    Ragland 125   Caddo,  La.,  light.   2  25 

Thrall... 2  25IElectra 2  25  Caddo.  La.,  heavy.  125 

Strawn 2  25   Moran _   2  25   Canada 2  68 

De  Soto 2  15  Plymouth 2  33   Healdton 145 

North  Lima 2  381  I  Henrietta... 2  25 

TOBACCO  has  been  scarce  and  firm  here.  It  is  true 
that  every  indication  points  to  the  largesl  acreage  on  record. 
But  that  is  for  the  future.  Just  now  it  is  hard  to  gel  enough 
tobacco.  Home  consumers  want  it:  vast  armies  of  soldiers 
want  it.  In  the  scarcity  of  domestic  fillers  Manila,  tobacco 
is  being  taken  more  freely.  Foreign  tobacco,  like  every- 
thing else,  is  in  good  demand  and  firm.  The  inability  io 
Ship  tobacco  abroad  is  lar  for  an  accumula- 

tion of  60,000.000  pounds  in  Danville,  Va.,  warehouses. 
Leaf  tobacco  i  a1  132  per  100  poun  >rd  price. 

Since  last  August  Danville  lias  sold  34,700,000  pounds  of 
Leaf  tobacco  for  nearlj  $12,000,000. 

COPPER  supply  continues  ample  al  Production 

shows  dy    increase.     Government    requirements   re- 

main heavy :  civilian  demand  is  light.  The  output  in  March 
male, i  al  100,000,000  pounds.  Tin  continues  scarce 
and  strong.     Com  have  been  held  this  week  between 

entative  importers  ami  the  War  Indu  toard  with 

a  view  to  clearing  up  the  situation.  Chinese  tin  is  the  only 
product  available  and  thai  at  high  prices.  Hong  Kong, 
April  shipment,  sold  al  86o.  Total  American  stocks,  420 
afloat,  5,000  tons.  Lead  dull  at  7@7^go.  There  is 
enough  spol  lead  to  supply  present   o>  i  Spelter  6.90(§ 

.  with  only  small  interest   in  prime  V* 
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PIG  IKON  trade  is  in  better  shape,  although  supplies  are 

still  too  scanty.  Yet  the  production  is  undoubtedly  being 
increased.  But  there  is  a  l>ig  demand  and  it  takes  the  iron 
as  fast  as  it  is  produced.  Receipts  of  ooke  are  larger,  even 
if  they  still  fall  short  of  the  mark.  Cars  are  more  plantiful 
than  they  have  boon.  Naturally  preference  in  supplying 
orders  is  given  to  steel  mills  having  Government  contracts. 
Furnaces  are  not  yet  attempting  to  do  much  now  business. 

STEEL  conditions  are  stoadily  improving.  The  produc- 
tion, on  the  whole,  is  very  largo.  The  output  of  ship  steel 
is  enormous.  In  about  two  months  the  production  of  plate 
alono  will  be  at  the  rato,  it  is  estimated,  of  0,000, 000  tons 
annually,  T>0%  of  which  will  probably  bo  used  in  shipbuild- 
ing. The  rest  will  bo  taken  for  cars,  boilers,  &c.  In  one 
week  of  April  tho  output  of  plates  was  more  than  110,000 
tons.  Tho  appointment  of  Charles  M.  Sclrwab  as  Director- 
Goneral  of  the  Emergency  Fleet  Corporation  is  expected  to 
speed  up  tho  work  of  shipbuilding.  Plans  are  in  preparation 
for  an  enormous  Government  gun  plant  in  tho  Pittsburgh 
district.  As  to  cars  there  is  a  delay  in  awarding  contracts, 
and  this  may  mean  that  many  more  cars  of  wood  will  have 
to  bo  built  than  at  one  time  seomed  probable.  The  Shipping 
Board,  it  appears,  wants  the  Railroad  Administration  to 
reduce  its  requirements  for  cars,  which  had  been  put  at 
575,000  tons.  Meantime  civilian  work,  of  course,  has  to 
remain  in  abeyance.  In  some  cases  it  must  be  set  aside  for 
a  month.  It  looks  as  though  the  Government  demands 
would  bo  large  for  a  long  time  to  come. 


Friday  Night,  April  19  1918. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
53,313  bales,  against  71,337  bales  last  week  and  74,681 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1917  5,095,114  bales,  against  6,051,529  bales  for  the 
same  period  of  1916-17  showing  a  decrease  since  Aug.  1  1917 
of  956,415  bales. 


|     Sa'. 

Mon.  1   Tues. 

Wed. 

Thurs. 

Fri.     1    Total. 

Galveston 

Texas  City.    ... 

1,270 

816      2.675 

1,300 

1.551 

872      8,484 

Port  Arthur     __ 

Aran.  I  ass.  &c_. 

196          iofi 

New  O   eans 

Mobile 

3.341 
1 

3,912 

5,649 

3,635 
1 

1,356 

2,297 
209 

4",141 
500 
212 

81 
433 

92 
120 

"742 

20,190 
211 

Pensacola 

Jacksonville  . 

Savannah  

Brunswick  ..    . 

1,740 

2,804 

4,612 

3,387 

1.779 

18,463 
500 

Charleston 

Wilmington 

Norfolk.    ..      .. 
N'port  News.  &c. 

4 

349 
467 

84 

276 

1,074 

187 
88 
54 

120 
172 
223 

20 

1 

85 

627 
967 
2,336 
92 
188 
317 
742 

New  York 

68 
201 

52 

Boston 

64 

Philadelphia 

Total*  Mil*  week. 

7.236 

8.966 

13.534 

8.838 

4.844 

9,895 

53.31 

The  following  shows  the 
i'nee  Aug.  1  1917  and  the 
last  year: 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
April  19. 

1917-18. 

1916-17. 

Stock. 

This 
Week. 

Since  Aug.    This 
1  1917.   1   Week. 

Since  Aug 
1  1916. 

1918. 

1917. 

Galveston 

Texas  City. 

Port  Arthur 

Aransas  Pass,  &c. 

New   Orleans 

Mobile 

8.484 

~196 

20,190 

211 

18~463 
500 
627 
967 
2,336 
92 
188 
317 
742 

1,491,601 

66,948 

8.102 

21.418 

1.386,033 

92,016 

30,213 

38,000 

986.850 

120.500 

191.921 

90.866 

278,306 

5,247 

109,336 

96.889 

74,937 

5.931 

20,151 
171 

18~796 
429 

'200 

6.022 

2.500 

3.754 

238 

12  093 

2,397,528 

242,694 

35,074 

P0.083 

1.320.312 

91.960 

31,381 

59,181 

780,0~9 

112,000 

161,124 

85.983 

4fi«  »M 

284,031 
41,842 

431.741 
12,000 

13.800 
271.658 
12,500 
44,705 
45,926 
94.987 

147\739 

16.939 

35.827 

8.125 

245.253 
19,384 

338,431 
7.178 

10,000 

140,265 

9,000 

34,696 

54.221 

108,969 

94~,637 

15.820 

34,666 

4,290 

Pensacola  . 

Jacksonville 

Savannah 

Brunswick 

Charleston _. 

Wilmington 

Norfolk 

N'port  News,  &c. 

New   York 

Boston 

109        ll|532 

29        34.819 

1.872        77.354 

4.8621       76,064 

573          5.505 

Baltimore 

Philadelphia 

Totals 

53,313 

5.095,114 

71,799 

6.051.529 

1.461,820 

1,116.810 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1918. 

1917. 

1916. 

1915. 

1914. 

1913. 

Galveston 

8.484 

20.151 

45.027 

54,974 

26,655 

26.912 

TcxasCity,&c 

196 

171 

3,891 

2,468 

294 

2,050 

New  Orleans. 

20.190 

18,796 

15.871 

30,585 

25.746 

18,625 

Mobile 

211 

429 

5,974 

1 ,230 

3.919 

1.502 

Savannah  

18.463 

6.022 

10.388 

15,799 

12.620 

13.557 

Brunswick 

500 

2.500 

4,000 

10,000 

400 

2.350 

Charleston. &c 

627 

3  754 

7.185 

5.4  0 

930 

1 .555 

Wilmington.. 

967 

238 

3,783 

6.712 

3,334 

2,264 

Norfolk     

2.336 

12,093 

8,530 

12.054 

4,179 

5.730 

N'po-t  N..&C. 

92 

109 

3.925 

4.267 

3,765 

2.563 

All  others 

1 .247 

7,536 

5.029 

9.197 

1.330 

4,089 

Total  this  wk. 

53,313 

71.799 

113.603 

1.52.756 

83.172 

81.197 

Since  Aug.  1. 

5.095.114 

6.051.529 

6.109.051 

9  549.069 

9.897.446 

9.209.317 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  61,479  bales,  of  which  47,508  were  to  Great  Britain, 
5,418  to  France  and  8,553  to  other  destinations.  Exports 
for  the  week  and  since  Aug.  1  1917  are  as  follows: 


tsporti 

{rum 


ton 
Purl    Anhu 

Laredo,  *e 
NewOrlean 
Mobile 
cola 

Savannah 

Brunswick 
w  llmlngton 
Norfolk 

New    York 

Hi, -stun 

Baltimore 
Pnlladelp'  1 

Port  I'd,  Me 

Dciri.lt 

PaclfloPort« 

Total   .. 


Una  April  19  11)18. 
k'rporlev  to— 


Great 

Hntiln    France     Other.      Total. 


1.422 

•■'<.() 
23.P0" 
'13,°01 
•2.0'2 
•1,094 


47,50 


Tot. 1010-17    20,4"2     14.120 
Tot. 11)15-16    2<.l"r,    ■_'!  03' 


•5,41' 


q5,41< 


0.929 


»00fi 

•  1 75 
•400 


8,55' 


28,74c 
4«,520 


S.9H 

50 


1.422 

•:.;.'.U2 

'.10.224 
'13,976 

•2,482 

•urn 


61,479 


From  Aug.  l  IM7  to  April  19  1918. 

I.Jlturlit   to— 


(treat 

firltatn 


444.8  75 
8.10: 


344,71' 

04.024 

163.80 

07  9  I 

7.174 

65,794 

424  3*»1 

119.40" 

78,422 

28,07V 

1 .000 

1 ,62: 


1.881.530 


72,150  2.202.820 
90. 5't4  2.054.22' 


Frame* 


67.7£0 

isV.isi 


128,004 

21,000 

23.10' 
1,367 


500.764 


on,  it 


165.15 

1.0OI, 


121.'j'J.r 

~24.<<(> 

2.00-' 

182.271 

2.7M 

3.051: 

47.' 


(2453,291 


1.009.13' 


7  1 'i.  7"2  1.564.80'    1.577,481 
675.3"'  1.575.50?  1.305.219 


Tout 


667.8U 

8.102 

2.557 

527.808 

65.624 

414,497 
07,036 

68.069 

88.797 

705.984 

145.353 

82.841 

28.561 

1.600 

1.623 

a453.291 


.391.433 


•  M  in-'i  exports  noi  heretofore  available. 

a  Revise!  on  the  basis  of  complete  March  returns. 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  No   Cleared  for — 

Apr.  19o  — 

Great    |                I     Ger-        Other   i  Coas  -  1 
Britain.  France.'  many.     Cont'l.  |   wise.    |  Total. 

Leaving 
Slock. 

Galveston 

New  Orleans*. 

Savannah  

Charleston 

Mobile.    

Norfolk 

New  York  * 

Other  ports  *_. 

io~,666     5",  666 
3,000        

"750        '-'-'-- 

3~666     2~,666 

6,000      2,000 

11,679 

3.000 

5,100 

::::    r.666 

1,000 

6,500 

3.000 

10.000 

500 

ML' 
350 

18.179 

21.000 

18.100 

500 

1 ,562 

3.50 

6.000 

9.000 

265.852 

410.741 

253.558 

44.205 

10.438 

94.637 

141.739 

165.959 

Total  1918.. 
Total  1917.  . 
Total  1916- - 

22.750      9,000 
33,592    15,706 
49,936    14,359 

21,779 

18,963 

100    83.994 

21,162    74.691  1,387,129 
11,551    79.812  1,036.998 
19.215  167.604  1.171,191 

*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  been  un- 
usually active  for  these  times  at  a  sharp  break  in  prices.  In 
other  words,  the  decline  from  the  high  prices  of  April  4th 
was  roughly  6  to  6J^  cents.  That  was  owdng  largely  to  the 
war  news.  The  reverses  on  the  Western  front  caused  an 
uneasy  feeling.  Then,  although  the  weather  at  one  time 
last  week  was  bad,  freezing  temperatures  prevailing  in  half 
a  dozen  States,  it  has  latterly  been  better.  Liverpool  for 
one  cause  or  another,  took  the  alarm  and  had  sold  here  on  a 
big  scale.  And  on  the  15th  and  16th  instant  Liverpool 
prices  fell  the  full  100  English  points  permitted  in  that  mar- 
ket, or  in  other  words,  equal  to  400  points  in  American 
money  in  two  days.  To-day  it  broke  equal  to  2  cents  again. 
The  long  interest  here  for  Liverpool  account  seems  to  have 
bpen  far  larger  than  had  been  generally  supposed  to  be. 
There  was  drastic  liquidation  of  this  interest  and  also  a 
good  deal  of  selling,  it  is  supposed,  against  Li ■'< rpool  holdings 
at  the  South,  designed  for  export,  but  held  back  by  the 
scarcity  of  ocean  tonnage.  Another  depressing  factor  was 
the  reports  of  larger  offerings  of  spot  cotton  at  the  South 
and  some  decline  in  prices.  What  is  more,  the  South  sold 
here  for  hedge  account  on  a  far  greater  scale,  it  seems,  than 
at  any  time  this  season.  Certainly  current  opinion  laid  a 
good  deal  of  stress  on  Southern  hedge  selling.  Apart  from 
this  there  was  heavy  selling  for  both  sides  of  the  account 
by  Wall  Street  and  the  West.  Many  were  disappointed  at 
the  recent  exhibit  of  consumption  for  March.  It  was  larger 
than  in  recent  months,  and  also  larger  tha"n  some  previous 
guesses,  but  after  all  it  was  only  571,202  bales,  against 
603,919  bales  in  March  1917.  The  point  is  made  that 
although  the  consumption  in  March  was  larger  than 
for  three  preceding  months,  the  previous 
were  due  partly  to  the  scarcity  of 
now,  although  the  coal  situation  is  much 
March  figures  lagged  behind  those  of  last  year, 
been  said  about  Great  Britain  allotting  tonnage  for  April, 
and  the  month  is  more  than  half  over.  The  idea  of  many  is 
that,  owing  to  the  critical  phase  upon  which  the  war  has  en- 
tered, exports  of  commodities  for  ordinary  channels  of  busi- 
ness will  be  relegated  to  the  background,  cotton  by  no  means 
excepted,  and  that  shipments  of  troops,  munitions  and  sup- 
plies will  take  precedence  for  a  long  time  to  come.  Mean- 
while, of  late  if  has  been  wrarmer  and  Texas  has  had  rains. 
Replanting  will  have  to  be  done  in  some  sections,  but  that 
is  nothing  new.  It  happens  almost  every  season.  And 
stocks  at  the  ports  and  interior  towns  are  noticeably  larger 
than  those  of  a  year  ago.  The  talk  growrs  louder  that  the 
carryover  into  next  season  will  be  liberal.  Some 
insist  that  it  will  be  3,000,000  bales  or  more.  And  if  do- 
mestic consumption  is  reduced  and  exports  are  still  sharply 
restricted,  what  then?  Everything  seems  to  point  to  an 
increase  in  the  acreage.  Fertilizers  will  be  more  largely 
usod  than  for  some  years  past.  They  may  not  be  as  effective 
as  those  usod  in  pre-war  years,  but  perhaps  increased  quan- 
tity may  largely  offset  defective  quality.  And  cultivation 
will  no  doubt  be  more  intensive  than  for  years  past.  A 
price  of  anything  like  $100  to  $150  a  bale  would  insure  that. 
And  sales  of  mules  are  larger  than  perhaps  for  years  past. 
Finally,  there  is  the  question  of  price  fixing.  The  latest 
from  Washington  is  that  the  Government  may  be  inclined 
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to  introduce  a  strict  regulation  of  the  business  in  cotton  and 
woolen  goods.     That  question  is  always  in  the  background. 
In  fact,  on  the  18th  inst.  Representative  Emerson  ot  Onio 
introduced  a  bill  in  the  House  fixing  the  maximum  price  ot 
cotton  at  20  cents.     It  caused  heavy  selling.     It  has  been 
referred  to  the  Agriculture  Committee.     That  is  supposed 
to  be  as  good  as  a  tomb.     But  if  cotton  goods  are  regulated 
the  effect  may  be  directly  or  indirectly  to  regulate  raw  cot- 
ton.      On    the    whole    sentiment    here    is    more    bearish. 
On  the  other  hand,  the  recent  liquidation  has  been  almost 
cruelly  drastic  and  a  drop  of  $30  to  $32  50  per  bale  is  believed 
by   some   to   have   cleared   the   atmosphere,    especially   as 
Southern  spot  markets  are  again  resisting  the  decline  in 
futures.     And  the  scarcity  of  white  cotton  at  the  South 
seems  to  be  undeniable.     It  is  needed,  too,  in  filling  Gov- 
ernment contracts.     The  British  stocks  are  still  down  to  a 
low   stage.     They   will  have   to  be  replenished   sooner  or 
later.     And  shipbuilding  is  being  speeded  up.     A  Director- 
General  has  just  been  appointed  in  the  person  of  the  Presi- 
dent of  the  Bethlehem  Steel  Co.  to  see  to  it  that  ship- 
building is  pushed  with  the  vigor  that  these  trying  times 
demand.     It    is    about    time    and    it    may    help    exports. 
And    the    weekly    Government    weather    report    on    the 
17th     instant     was     unfavorable.     Much     replanting     will 
have  to  be  done.     That  at  least  means  the  loss  of  so  much 
time.     Where  the  plant  was  not  killed  by  recent  killing 
frosts  it  is  said  to  be  looking  rather  puny  in  not  a  few  sec- 
tions.    Mill  stocks  are  still  considerably  below  those  of  a 
year  ago.     The  Government  is  giving  out  enormous  orders. 
A  prolonged  war,  it  is  argued,  would  mean  a  continuance  of 
such  orders.     And  the  rocent  events  on  the  Western  front 
in  the  estimation  of  some  people  mean  a  prolonging  of  the 
war.     At  times  of  late  Liverpool  had  bought  on  balance. 
Selling  pressure  has  noticeably  relaxed.     Some  think  exports 
will  increase  later  on.     The  South  has  plenty  of  money;  it 
can  hold  cotton  if  it  sees  fit  to  do  so.     To-day,  however, 
the  tone  was  steadier,  despite  a  break  of  2  cents  in  Liverpool 
and  some  heavy  Liverpool  selling  early  in  the  day.     The 
weather  was  cold  at  the  South  and  frost  was  indicated  for 
Northern  Texas  and  Oklahoma.     Shorts  covered  more  freely. 
The  technical  position  is  better  after    heavy  liquidation  and 
a  good  deal  of  short  selling.     Prices  early  fell  40  to  70  points, 
but  this  decline  was  more  than  regained  on  the  new  crop 
months  and  the  old  ended  only  slightly  lower  for  the  day. 
Middling  upland  closed  at  30.25c.  or  a  decline  of  305  points 
for  the  week. 

The  following  averages  of  the  differences  between  grades, 
as  figured  from  the  Apr.  18  quotations  of  the  eleven  markets, 
designated  by  the  Secretary  of  Agriculture,  are  the  differences 
from  middling  established  for  deliveries  in  the  New  York 
market  on  Apr.  25: 

Middling   fair 139  on 


THE  VISIBLE  SUPPLY  OP  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

1917. 
680,000 

24,000 

52.000 


1916.     1915. 
813.000  1,542,000 


54,000 
79,000 


23,000 
163,000 


April  19—  1918-„„ 

Stock  at  Liverpool bales.  417,000 

Stock  at  London 20,000 

Stock  at  Manchester 61,000 

Total  Great  Britain  498,000  758,000  946.000  1.728.000 

Stock  at  Hamburg *1,000  *1.000  *30,000 

Stock  It  Bremen             ._..      *1.000  *1.000  *527,000 

Stock  at  Havre  .III.. 124,000  274,000  305.000  25/,000 

Stock  at  Marseilles 2.000  7.000  14,000  20,000 

Stock  at  Barcelona 14,000  95.000  80,000  44,000 

Stock  at  Genoa 9,000  22.000  125,000  606,000 

Stock  at  Trieste »1.000  *1,000  *4,000 

Total  Continental  stocks 149.000  401,000  527,000  1.488.000 


Total  European  stocks 647,000  1,157,000 

India  cotton  afloat  for  Europe 28.000         55,000 

Amer.  cotton  afloat  for  Europe..     15 1 ,000      231,000 
Egypt, Brazil. &c.,afloat  for  Eur'pe      95.000        48,000 

Stock  in  Alexandria,  Egypt 317,000      135,000 

Stock  in  Bombay ,  India *599 ,000      860 .000 

Stock  in  U.S.  ports 1.   61,820  1,116,410 

Stock  in  U .  S .  interior  towns 1,197,106      995,490 

U.  S.  exports  to-day 1,422        


1,473,000  3.216,000 


Strict  good  middling 107  on 

Good  middling 0  76  on 

Strict  middling   0  40  on 

Strict  low  middling 0  55  nlf 

Low  middling     1  49  off 

Strict  good  ordinary 2  31  off 

Good  ordinary 3.15  off 

Strict  go'>1  mid   "yellow"  tinged  0  12  on 
Good  middling  "vellow"  tinned     0  13  off 


Strict  middling  "yellow"  tinged. 0.44  ol* 
Middling  "yellow"  tinged..  .0  82  of 
Strict  low  mid.  "yellow"  tinged  .1  33  of' 
Low  middling  "yellow"  tinged- .  .2.01  of' 
Good  middling  "yellow"  stained  .0  S2  of 
Strict  middling  "yellow"  stained .1  15  off 

Middling  "yellow"  stained 1  60  off 

Good  middling  "blue"  stained. ..0  94  off 
Strict  middling  "blue"  stained.  .1.33  off 
Middling  "blue"  stained 1  84  off 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


April  13  to  April  19 —  Sat. 

Middling  uplands 32. 20 


Won. 
30.50 


Tues. 

30.50 


Wed.  Thurs. 

31.50     30.30 


Fri. 

30.25 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1918.C 30.25 

1917 ..20.25 

1916 12.00 

1915 10.45 

1914-. 13.10 

1913.. 12.15 

1912 11.80 

1911 14.85 


1910. c 15.15 

1909 10.65 

1908 9.90 

190- 11.20 

1906 11.70 

1905 7.85 

1904.. 14.10 

1903 10.40 


1902. c 9.44 


1901 

1900 

1899 

1898 

1897 

1896 

1895 


8.38 
9.SS 
6.25 
6.25 
7.31 
7.94 
6.94 


1894. c 7.56 

1893 .-  7.94 

1892 7.19 

1891 8.94 

1890.. 11.81 

1889 10.81 

1888 9.75 

1887. 10.62 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Sit  tritnu. 

M  irtrtav. 

Tuesday, 

Wed' dan. 

Thursd'y, 

Fridau, 

April  13. 

April  15. 

April  16. 

April  17. 

April  IS. 

April  19. 

Week. 

April— 

Range 



—  —  — 





—  —  — 

—  —  — 

—   — 

Closing. 

80.52  — 

28.75   — 

2S.78   — 

29.75    — 

28.65  — 

2S.58   — 



Man— 

Range 

SO  65-/75 

28. 95-/15 

27.94-/28 

28.7O-'10 

28.30-/30 

2S.20-.84 

28.20-/75 

Closing . 

80  >'>->-  to 

28  96-  00 

28.98-00 

29.90-00 

28.80-.82 

2S.73-.77 



' 

Range 

31.20    — 

30.00   — 



—  —  — 



28.0V.30 

28.03-/20 

1  ng 

.lulv — 
Range 

80.58  — 

88.70  — ■ 

29.67   — 

28.58    — 

28.45    — 



30.28-00 

«  i  o  176 

27.40-190 

28.41-/06 

28.00-/85 

J7.70-.55 

27.70  175 

Closing  . 

28 .69- .60 

29.47-  .54 

18.88-  4" 

28.35- .3! 



Auiwl — ■ 

Ran'.'f 

30.20   — 

—  —  — 

28.85-.26 

18.85-  70 

!7.S5    — 

27 .85-120 

Closing 

:■,')  02  - 

28.40   — 

29.10    - 

28.08  - 

J8.19    — 



'..  r 

• 

—  —  — 

—  —  — 

—  —  — 

—  —  — 

—  —  — 

26.86- .06 

so  is  - 

27  so 

•7  16 



r — 

27.40/27 

26  0O-«76 

27.38-450 

S6.7W60 

ifl.no-.  53 

1 

27  to    IS 

18  26-  84 

27.10-.ir 

17.84- .87 



—  —  — 

27.85    — 

—  —  — 

— .  —  — 

—  —  — 

—  —  — 

18  io 

!7.22    — 

— 

':.  r 

Range 

27  07-f90 

26  60  190 

(   |...  ! 

2>   17-  61 

27  10    16 

l< 

17  07-  08 



Janua 

• 

2<  37-  r>< 

27  00  16 

in  io  rv, 

16  96-tOS 

'fl  34-.0 

■7  BO 

20.72    - 



"/ — 
<    Closing. . . . 

28.25   - 

20.89    - 

27.70   —  26.62    - 

26.84    - 



Mill' 

■       Mi      :. 

26  I" 



('     i-  e 

— 

•7  »0 

"fi  ">    — 

>c,  r  i     — 



368.008 

33,000 

86,000 

1.112,000 

1.338,795 

966,013 

17,681 


639,579 
64,000 

210,000 

845.000 
1.416,140 

781,869 
32.416 


Total  visible  supply 4,497,348  4,598,300  5.440,497  7,360.004 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

Liv^oo^stock     bales.     246,000      560.000  598.000   1.247.000 

Manchester  stock                -       31,000        46,000  68,000       140,000 

Continetital  stock *127,000    *339.000  *421.000*l,3W.OOO 

ASKS  for  Europe.....     151.000      231.000  368.000      639.5<9 

U    U    Dorts  stocks.              1.461,820  1,116,810  1,338.(95  1,416,140 

V.  S7 interior   stocks" 1,197.106      995,490  966.013       781.869 

U.  S.  exports  to-day 1.422  — -^  17-bM        32,416 

Total    American 3,215,348  3,288.300  3.777.497  5.574.004 

Eas  Indian,  Brazil,  &c. —  „.„.. 

Liverpool  stock lIk'9S&  1?,9,88R 

London  stock. 20,000  24.000 

Manchester  stock J,0>'r\r\r\  *r>'r\r\r\ 

Continental  stock Sfj-RSR  ^'P.RP, 

India  afloat  for  Europe.. —  28.000  So.000 

Egypt,  Brazil,  &c,  afloat 95,000  48,000 

Stock  in  Alexandria,  Egypt 317  000  135,000 

Stock  in  Bombay,  India 599,000  860,000 


215,000 
54.000 
11,000 

*106,000 
■16,000 
33,000 
86,000 

1.112,000 


295.000 

23,000 

23.000 

171,000 

155,000 

64.000 

210,000 

845.000 


Total  East  India,  &c 1,282,000  1,310.000  1.663.000  1,786,000 

Total    American   -    -I! 3.215.348  3,288.300  3,777.497  5.5/4.004 


Total  visible  supply 

Middling  Upland,  Liverpool  — 

Middling  Upland,  New  *  ork 

Egypt,  Good  Brown,  Liverpool.. 
Peruvian,  Rough  Uood,  Liverpool 

Broach,  Fine,  Liverpool 

Tinnevelly,  Good,  Liverpool 


4,497,348  4,598,300  5,440,497   7 


22.79d. 
30.25c 
32.8ld. 
39.00d. 
21.93d. 
22.18d. 


12.26d. 
19.85c. 

26.25d. 
19.50d. 
11.90d. 
12.08d. 


7.82d. 
12.10c. 
11.63d. 
13.25d. 

7.60d. 

7.72d. 


,360.004 
5..8d. 
10.90c 
8.75d. 
9.25d. 
5.55di 
5.62u, 


*  Estimated. 

Continental  imports  for  past  week  have  been  41,000  bales. 

The  above  figures  for  1918  show  a  decrease  from  last  week 
of  151,671  bales,  a  loss  of  100,952  bales  from  1917,  a  decline 
of  943,149  bales  froml916  and  a  falling  of  f  of  2,862,656  bales 
over  1915. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  since  and  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below.  


Tonus. 


Movement  to  April  19  191S. 


Receipts . 


Week. 


Ala.,  Eufaula. 

Montgomery 

Selm;i 

Ar*.,  Helena. 
Tittle  Rock. 
Pine   Bluff.. 
Ga.,  Albany. 

Athens  

Atlanta 

Augusta 

Columbus 

Macon 

R  ime 

La.,  Shreveport 

MUs.,C(  lumbus 

Clarksdale  ' 

f  ;ropn\vood 

Meridian 

Natchez 

V'lcksburg 

Yazoo  City. 
Mo.,  St.  Lout-i 
N.C.Gr'nsboro 

Raleigh    

().,  Cincinnati 
Okla.,  Ardmore 

Click.' 
Hugo 

Oklahoma 
B.C.,  Greenville 

'.(Hid 
I  enn  .Memphis 

\.-i  ihvllle 
Ten  .  \ 

Brenham  .. 

villi' 
i;r.,\i' 

on 

"lonlo 


10 

269 

32 

513 

3,035 

700 

77 

703 

3.479 

3,605 

450 

2.4S3 

700 

962 

42 

200 

1 .770 

376 

2S 

89 

70 

12,543 

500 

109 

3.230 

I  !  ■  ■ 
73S 
758 

4,315 

33.531 

24 

1 

86 

189 

BOO 

16  > 


Season. 


4,326 
48.099 
33,939 
40,727 
221.214 
135.791 
12,381 

lis. sis 

311,359 

426,646 
35,789 

160,260 
64,159 

193.638 
9,930 

103.79  4 

125.897 
33,868 
51,253 
29,632 
37,978 

875,924 
51.1  12 
10,473 

112.019 
13,750 
68.337 
34,096 
4  1,395 

119,2  i  I 
1  i   166 

1.159.50: 

1.72 
26,991 

i  ■  ,.  .  i  . 
81 .  "'■  I 


11,231  1.833  !'■' 

17-      I":    10  ' 


30.1  ii 


Ship- 
in  i  nts. 
Week. 


Stocks 

Apr. 

19. 


16 

312 

15 

4,614 

10,975 

2.793 

162 

1,542 


2,825 

6,552 
655 

9,703 
39,698 
52,500 

1  ,Gf.5 
30,490 


5,787    44,896 

9.901128,990 

600      7,750 

8,666   22,729 

1,599    10,500 

1,218    32,409 

137         947 

2,200   31,636 

4,820   36.956 

702     9,769 

5,871 

6,944 

15.000 

16.359 

11.000 

227 

19,941 


286 

!>r.s 

.370 
12,762 

6,165 


198 
1 ,767 

1,053 


4,242 

4.3S! 

3,359 

25,032 

5.175 

35,006,371   127 

I.  ISO 


106 
1,681 

l.soo 

a  i  s 


M7 
-si 

l      iOO 


Movement  to  April  20  1917. 


Receipts. 


Weik. 


194,840 
l  1,836 


76 
206 
19 
319 

3,402 

995 

2 

355 

7,251 

4.S.SS 
217 

2,173 
4S0 
883 
201 
370 

r.oo 

165 

136 

80 

15,  s 
2,259 
56 

70 
543 

i  S 

3.9  17 

1  I.O' 

10  I 
1  I 

1.701 

7 
16,639 

1.720 
I  1 


Season. 


9,576 
■11.-05 
21.257 
71,850 

221,395 

147.9S5 
19,138 
98,713 

291,025 

357,614 
61,005 

155,591 
55.298 

l  1 1,050 

5,819 

56,762 

103,054 
20,305 

3  1.7  11 

15,91  I 

19,061 

853,941 

63,902 

1  1.1X1  i 

165.352 

77.817 
29,061 

l  ■     in  | 

1.1  71.101 
1,703 

I  |,o  ■  • 
115,176 

;■>  i  12 

l  t.i'i'' 


Ship- 
ments. 

Week. 


St  H  ks 
Apr. 
20. 


; 


391 
2,493 

927 
1.811 
5.674 
4.248 
28 
3,097 
3,436 
6,918 

842 
1.511 

552 
1,345 

106 

l.ioo 

323 

881 

ISO 

16.637 
1,739 

125 

1,423 

1 51 ' 
409 
35S 
300 

l  i 
81,708 

SOO 

i  I 

B81 


7.967 
25.S63 

4.314 
18,207 
30.380 
40,285 

1 ,6  18 
19,611 
76,636 
93,841 
l  1,838 
16,708 

7. (ISO 

22,500 
5.381 
8,581 

2.901 

4.920 

33,196 

6,620 

75 

i  977 
3,  i61 
3,188 

1  ,000 
26.125 

.-,.300 

1,400 

2  028 

117.797 

ii   0 


■ 


/31c.      /  80O.      i  800.      I  2-c.      r  27c. 


•  l.isi  ypir's  I 

The  above  totals  show  that  the  interior  Btooks  have  de- 
ed during  the  wreek  11,416  bales  and  are  to-night  201,602 
ball  ""'  time  la  it  year.    The  receipt  -  at 

all  imam,  have  been  8,820  bales  more  than  the  same  ireek 
last   s 
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OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  Al'(!.  l. — We  give  below  a  statement  Bhowing  the 
overland  movement  for  the  week  and  since  Aug.  l,  as  made 
up  from  telegraphic  reports  Friday  nighl .  The  results  for  the 
week  and  since  Ant,'.  1  in  the  last  two  years  are  as  follows: 


-1917-18 

Since 
Aug.  1. 

9.630 
74.327 

3-i.osi 
L  78.621 
558,357 

Total  gross  overland 39,811  2,071,143 

Deduct  Shipments — 

Overland  to  X.  V..  Boston,  &.C..    1,2-17  287,003 

Between  Interior  towns 2,423  82,525 

Inland,  ,Vc,  from  South 25. GOO  702.220 


April  10. 
Shipped —  Week. 

via  st.  Lonla... 12,702 

Via  Mounds,  &c    9.696 

Via  Rock  Island    -- 

Via  Louisville.. 3,516 

Via  Cincinnati sis 

\  la  \  Irglnla  points 1,846 

Via  other  ionics ,  ,Vc 11,243 


Week. 

016.637 

7,888 

l".085 

I  is 

9,668 

9.741 


1916-17 

Since 

Aug.  1. 

0837,872 

5,827 

100.388 

60.767 

269.347 

645.830 


44,432  2,149,387 

7,336      103.742 

3,418      133,991 

12,255      310.159 


Total  to  be  deducted 29,270  1,071.838 


23,009      640.892 


Leaving  total  net  overland*...  10,541      999,305        21.423  1,502.495 


*  Including -movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  10,541  bales,  against  21,423  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  503,180  bales. 

1917-18 1916-17 

In  Sight  and  Spinners'                                       Since  Since 

Takings.                            Week.          Aug.  1.  Week.          Aug.  1. 

Receipts  at  ports  to  April  19 53,313     5,005,114  71,799     6,051,529 

Net  overland  to  April  19 10,541         999,305  21,423     1.502.495 

Southern  consuinpn  to  Apr.  19  a.   86.000     3,074,000  90,000     3,056,000 

Total  marketed 149,854 

Interior  stocks  in  excess *41 ,416 


9,168,419     183,222   10,610,024 
842,614     *30,609         641,770 


Came  into  si<?ht  during  week-..  108,438 152,613  

Total  in  sight  April  19 10,011.033       11.251.794 


North"n  spinn's  takings  to  Apr.  19  50,807     1,679.919       70,313     2,492,471 
a  These  figures  are  consumption,  takings  not 


*  Decrease  during  week, 
available. 

Movement  into  sight  in  previous  years: 

Week —  Bales. 

1916— April    21 184,468 

1915— April   23 200,332 

1914— April    24 116,433 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
M ARRETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Since  Aug.  1 —  Hales. 

1 91 5-16— April  21 10,607,373 

1914-15— April  23 13.623,183 

1913-14— April  24 13,713,429 


Week  ending 
April  19. 


Closing  Quotations  for  Middling  Cotton  on- 


Saturday,  Monday.   Tuesday.  Wed'day.  Thursd'y.    Friday 


Galveston 32.40 

New  Orleans 34.00 

Mobile 34.00 

Savannah 31.00 

Charleston 34.00 

Wilmington 

Norfolk 

Baltimore 

Philadelphia 

Augusta.. 33.7£ 

Memphis. 134.50 

Dallas 

Houston 32.40 

Little  Rock 34.00 


32.50 
33.00 
32.45 


31.90 
33.  0 
33.00 
33.50 
34.00 

32^0 
32.00 
30.75 
32.50 
34.50 
29.30 
31.60 
33.50 


31.90 
33.00 
32.50 
33.00 
33.00 
32.50 
32.50 
30.00 
30.75 
32.50 
34.50 
29.50 
31.10 
33.00 


32.00 
33.00 
32.50 
32.50 
32.50 
32.50 
32.50 
30.50 
31.75 
32.50 
33.50 
30.40 
31.90 
33.00 


32.00 
33.00 
32.50 
32.50 
32.50 
32.50 
32.50 
31.50 
30.55 
32.50 
33.50 
29.45 
30.65 
33.00 


32.00 
33.00 
132.50 
!.32.50 
,32.50 
32.50 
1.32.50 
31.00 
130.50 
32.50 
33.50 
129.60 
30.40 
133.00 


NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
market  for  the  past  week  have  been  as  follows: 


April 

May 

June 

July 

August 

October  ._ 
December 
January  .  . 

March 

Tone — 

Spot 

Options  . 


Saturday. 
April  13. 


29.85-.88 
29.88-.90 
29.88-.90 
29. 01-. 11 
28.90-.95 
27.70-.80 
27.35-.41 
27. 15-. 17 
26.85-.87 

Quiet 
Bar.  st'y 


Monday, 
April  15. 


Tuesday, 
April  16. 


27.92- 
27.95- 
27.95- 
27.33- 
27.22- 
26.25- 
25.94- 
25.79- 
25.65- 


99  28.40 
03  28.43- 
00  28.43- 
36  27.52- 
25  27.41- 
32  26.43- 
95  26.14- 
82  26.03- 
68  25.88 


Wed'day. 
April  17. 


29.30 
45  29.34 
45  29.32 
55  28.43 

45  28.33- 

46  27.30- 
16  27.00- 
05  26.90- 
—  26.85- 


Thursd'y. 
April  18. 


28.05- 
28.09- 
28.09- 
27.24- 
27.14- 
.33  26.05- 


Friday, 

April  19. 


Quiet      Nominal;  Nominal  Nominal  Nominal 
Bar.  st'y    Steady  I  Steady      Steady  I  Steady 


25.73- 
25.63- 

25.60- 


.08  24 
10,28 

1L>L'S 

.35  27 
17  27 
09  26 
.75  26 
.67  25 
.65  25 


96  — 
00-. 01 
00-.02 
30-. 36 
20-.22 
28-.36 
00-.03 
90-. 82 
85-.  87 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot  Market 
Closed. 

Futures. 
Market 
Closed. 

SALES. 

Spot. 

Con'racl 

Total. 

Saturday 

Monday 

Tuesday 

Wednrsday. 
Thursday  .. 
Friday 

Quiet,  110  pts.  dec. . 
Quiet,  170  pts.  dec.. 

Quiet  unchanged 

Steady,  100  pts.  adv 
Quiet,  120  pts.  dec. 
Quiet ,  5  pts.  dec 

Barely  steady.. 
Weak 

Firm 

Barely  steady.. 
li.uely  steady.. 
Steady 

"31 



""31 

Tot  1 

31 

31 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 
us  by  telegraph  from  the  South  this  evening  indicate  that 
rain  has  been  gonoral  over  pretty  nearly  the  ontire  cotton  belt, 
except  a  portion  of  Texas  and  the  Atlantic  section.  The 
precipitation  has  been  beneficial  on  the  whole  and  temper- 
ature has  latterly  been  favorable.  Alabama  roports  much 
cotton  killed  by  Last  week's  low  temporature,  but  replanting 
is  going  on  rapidly.     Early  planted  cotton  is  up  in  Texas. 


Galveston,  Tex.  Good  rains  have  occurred  in  nearly  all 
localities  except  the  southwestern  counties,  when;  more 
moisture  is  still  needed.  Planting  is  still  making  good  head- 
way. Early  planted  cot  ion  is  up  hut  temperatures  have 
been  too  low  for  good  growth.  There  has  bees  rain  on  two 
days  during  the  week,  the  rainfall  being  two  inches  and 
twenty  hundredths.  The  thermometer  has  averaged  74, 
the  highesl  being  84  and  the  lowest  04. 

Abilene,  Tex.  It  has  rained  on  two  days  during  the 
week,  the  precipitation  reaching  thirteen  hundredths  of  an 
inch.  The  thermometer  has  averaged  07,  ranging  from 
■u  to  90. 

Brenham,  Tex. — There  has  been  rain  on  four  days  during 
the  week,  the  rainfall  being  sixty-nine  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  18  to  84,  averaging  86. 

Brownsville,  Tex. — Rain  has  fallen  on  one  day  of  I 
to  the  extent  of  eighteen  hundredths  of  an  inch.     Minimum 
thermometer  Gl,  highest  92,  average  76. 

Cuero,  Tex. — There  has  been  rain  on  three  days  of  the 
week,  to  the  extent  of  thirty-four  hundredths  of  an  inch. 
The  thermometer  has  averaged  72,  highest  being  90  and 
the  lowest  54. 

Dallas,  Tex. — There  has  been  rain  on  four  days  during  the 
week,  the  precipitation  being  one  inch  and  fifty  hundredths. 
The  thermometer  has  averaged  66,  ranging  from  50  to  82. 

Fort  Worth,  Tex. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  being  one  inch  and  thirty-seven 
hundredths.  The  thermometer  has  ranged  from  49  to  83, 
averaging  66. 

Henrietta,  Tex. — We  have  had  rain  on  four  days  of  the 
week,  the  precipitation  being  three  inches  and  forty-four 
hundredths.  Minimum  thermometer  42,  maximum  88, 
mean  65. 

Huntsville,  Tex. — We  have  had  rain  on  two  days  the  past 
week,  the  rainfall  being  fifty-eight  hundredths  of  an  inch. 
The  thermometer  has  averaged  63,  the  highest  being  84  and 
the  lowest  42. 

Kerrville,  Tex. — The  week's  rainfall  has  been  one  inch  and 
fifty  hundredths  on  four  days.  The  thermometer  has 
averaged  67,  ranging  from  50  to  84. 

Lampasas,  Tex. — There  has  been  good  rain  on  four  days 
during  the  week  to  the  extent  of  four  inches  and  twenty-four 
hundredths.  The  thermometer  has  ranged  from  46  to  86, 
averaging  66. 

Longview,  Tex. — Rain  has  fallen  here  on  three  days  of  the 
week,  to  the  extent  of  two  inches  and  thirty-two  hundredths. 
Minimum  thermometer  44,  highest  82,  average  63. 

Luling,  Tex. — It  has  rained  on  two  days  of  the  week,  the 
rainfall  reaching  eighteen  hundredths  of  an  inch.  Thermo- 
meter has  averaged  72,  the  highest  being  90  and  the  lowest 57. 

Nacogdoches,  Tex. — We  have  had  rain  on  three  days  of 
the  week,  the  rainfall  reaching  one  inch  and  five  hundredths. 
The  thermometer  has  averaged  68,  ranging  from  52  to  84. 

Palestine,  Tex. — There  has  been  rain  on  four  days  during 
the  week  to  the  extent  of  two  inches  and  thirty  hundredths. 
The  thermometer  has  ranged  from  54  to  80,  averaging  67. 

Paris,  Tex. — Rain  has  fallen  on  five  days  of  the  week  to 
the  extent  of  four  inches  and  eight-two  hundredths.  Mini- 
mum thermometer  42,  highest  78,  average  60. 

San  Antonio,  Tex. — It  has  rained  on  three  days  of  the  week, 
the  rainfall  reaching  sixty  hundredths  of  an  inch.  The 
thermometer  has  averaged  72,  the  highest  being  90  and  the 
lowest  54. 

Taylor,  Tex. — We  have  had  rain  on  three  days  of  the  week, 
the  rainfall  reaching  one  inch  and  three  hundredths.  The 
minimum  thermometer  52. 

Ardmore,  Okla. — There  has  been  rain  on  five  days  during 
the  week,  to  the  extent  of  four  inches  and  forty-five  hun- 
dredths. The  thermometer  has  ranged  from  41  to  84, 
averaging  62. 

Muskogee,  Okla. — We  have  had  rain  on  four  days  of  the 
week,  the  precipitation  being  one  inch  and  fifty  hundredths. 
Minimum  thermometer  42,  maximum  81,  mean  G2. 

Oklahoma,  Okla. — We  have  had  rain  on  five  days  of  the 
week,  the  rainfall  reaching  one  inch  and  fifty-three  hun- 
dredths. The  thermometer  has  averaged  66,  the  highest 
being  87  and  the  lowest  44. 

Eldorado,  Ark. — It  has  rained  on  four  days  of  the  week,  the 
rainfall  reaching  two  inches  and  eighty-three  hundredths. 
The  thermometer  has  averaged  63,  ranging  from  40  to  85. 

Little  Rock,  Ark. — It  has  rained  on  three  days  during  the 
week,  the  precipitation  reaching  three  inches  and  five 
hundredths.  Minimum  thermometer  42,  maximum  82, 
mean  62. 

Alexandria,  La. — There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  reaching  three  inches  and  twenty 
hundredths.  The  thermometer  has  averaged  64,  the  highest 
being  85  and  the  lowest  42. 

New  Orleans.  La. — We  have  had  rain  on  two  days  the  past 
week,  the  rainfall  being  one  inch  and  five  hundredths.  The 
thermometer  has  averaged  68. 

Shreveport,  La. — There  has  been  no  rain  on  three  days  dur- 
ing the  week,  the  rainfall  being  thirty-four  hundredths  of  an 
inch.     The  thermometer  has  ranged  from  42  to  83. 

Columbus,  Mi.^s. — It  has  rained  on  one  day  of  the  week, 
the  rainfall  reaching  two  inches.  Minimum  temperature  32, 
maximum  85,  mean  59. 

Greenville,  Miss. — We  have  had  rain  on  four  days  the  past 
week,  the  rainfall  being  three  inches  and  forty-nine  hun- 
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dredths.  The  thermometer  has  averaged  59,  the  highest 
being  85  and  the  lowest  32. 

Vicksburg,  Miss. — It  has  rained  on  four  days  of  the  week, 
the  rainfall  reaching  one  inch  and  ninety  hundredths.  The 
thermometer  has  averaged  64,  ranging  from  40  to  84. 

Mobile,  Ala. — Nearly  all  cotton  has  been  killed,  but  re- 
planting is  going  on  rapidly.  Heavy  rains  have  occurred 
in  the  interior,  rivers  are  rising  and  some  bottoms  are  threat- 
ened. We  have  had  rain  here  on  two  days  during  the  week, 
the  rainfall  being  one  inch  and  three  hundredths.  The  ther- 
mometer has  ranged  from  39  to  77,  averaging  63. 

Selma,  Ala. — We  have  had  rain  on  one  day  the  past  week, 
the  rainfall  being  one  inch  and  forty-two  hundredths.  The 
thermometer  has  averaged  62,  the  highest  being  81  and  the 
lowest  31. 

Madison,  Fla. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  reaching  two  hundredths  of  an  inch.  The  thermo- 
meter has  averaged  62,  ranging  from  38  to  87. 

Atlanta,  Ga. — There  has  been  rain  on  two  days  during  the 
week,  the  rainfall  being  thirty-five  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  38  to  77,  averaging  58. 

Savannah,  Ga. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  64,  the  highest  being  82 
and  the  lowest  38. 

Charleston,  S.  C. — Dry  all  the  week.  The  thermometer 
has  averaged  63,  ranging  from  47  to  79. 

Spartanburg,  S.  C. — There  has  been  no  rain  during  the 
week.  The  thermometer  has  ranged  from  35  to  83,  averag- 
ing 59. 

Charlotte,  N.  C. — The  week's  rainfall  has  been  twenty-eight 
hundredths  of  an  inch,  on  one  day.  Average  thermometer 
58,  highest  80,  lowest  37. 

Weldon,  N .  C. — There  has  been  rain  on  two  days  during 
the  week,  the  precipitation  reaching  seventeen  hundredths 
of  an  inch.  The  thermometer  has  averaged  58,  the  highest 
being  82  and  the  lowest  33. 

Memphis,  Tenn. — It  has  rained  on  three  days  of  the  week, 
the  rainfall  reaching  one  inch  and  fourteen  hundredths. 
The  thermometer  has  averaged  61,  ranging  from  39  to  76. 
Planting  is  active.  Weather  too  cold  early  part  of  the  week 
but  latter  portion  favorable. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

April  19  1918.   April  20  1917. 

Feet.  Feet. 

New  Orleans Above  zero  of  gauge.           10.4  17.5 

Memphis Above  zero  of  gauge.           22.2  37.3 

Nashville Above  zero  of  gauge.           18.4  21.1 

Shreveport Above  zero  of  gauge.           12.0  2.2 

Vicksburg Above  zero  of  gauge.           28.9  49.7 

RECEIPTS  FROM  THE  PLANTATIONS.— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of  the 
crop  which  finally  reaches  the  market  through  the  outports: 


Week 
end'o. 


Receipts  at  Ports. 


Stocks  at  Interior  Towns. 


Mar 
1.. 
8.. 

15.. 

22.. 

29.. 

April 

5.. 

12.. 

19.. 


1918. 


1917.      1916.        1918. 


1917. 


1916. 


f)7,216i  70.610107,8491,295,9281,141,7281,163,269117,348 

109,1871  65,068    94,3831,168,9321,126,1791,128,662    82,191 

104.363  74,958    91,252  L.272,797  1.110.601  1,100,044  108,228 

93.740;  80,970101,8061,277,931  L. 088, 650 1,090,378    98,883 

76,620  83,041109,!                  1961,064,8011,082,644    82,285 

74.6S1  75.372    93,4651,270,7581,061,2581,060,178   61,843 

71,3.37  61,261  102,550  1,238,522  1,026,1131,013,861    3  1,101 

53,313  71,799!ll3.603il,  197,106     !>'.'.'.. "Ol     966,013    11,897 


Receipts  from  Plantations 


1918.   1917.   1916 


62,327 
49.519 
50.470 
58,929 
59,192 


r,  i  ,839 
59,676 
62.734 
92,140 

102,229 


61.84.3  80,989 
20,110  56,233 
41.1901  65.755 


The  above  statement  shows:  1. — That  the  total  receipts 
from  the  plantations  since  Aug.  1 1917  are  5,937,728  bales;  in 
1916-17  were  0,693,299  bales,  and  in  1915-16  were  6,597 ,889 
bales.  2. — That  although  tho  receipts  at  the  outports  the 
past  week  were  53,313  hales,  the  actual  movement  from 
plantations  was  ll,897sbales,  tho  balance  being  taken  from 
stocks  at  interior  towns.  Last  year  receipts  from  the  plan- 
tations for  the  week  were  41,190  bales  and  for  1916  they 
were  65,755  bales. 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  APRIL  1.— Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  March  and  tho  eight  months 
ended  March  31  for  three  years: 


Gross  overland  for  March ..balei. 

Gross  overland  for  8  months.. 

Net  overland  for  Much 

Net  overland  for  8  months 

Port  receipts  in  March    

Port  receipts  In  s  months 

Exports  in   March    

Exports  In  8  months    . 

March  ,'il 

Northern  spinners'  takings  to  April  1 

Souther n  umptlon  to  April  1 

Overland  to  Canada  for  8  months 

in  net   overl.i  lid'  

Tiurrii   North  and  South  In  8  months 

Stock  ni  Northern  Interior  mkts,  Mar.  :ii 

Oame  In  sight  durin  

Amount  ofcrop  In  sight  April  i 

( lame  In    Ighi  balan  m 

Total  crop  

Average  gross  weight  of  bales 




1917-18. 


1916-17.      1915-16 


101.-115 

1,942,279 

64,791 

95 1.1 51 

416,11  1 

4,913 

5.323 
3,321 
1,636.763 
i  ,647.169 
2,83! 

140,089 


25  ' 
9,622,810 


61  1  96 


171,170  2X7,125 

2,038,949  1,619,294 

66,863  141,261 

1,461,699  1,130.086 

I  17. Mill 

6,860.697  6,799.443 

290,918  459.125 

4,878,612  4.002,025 

1.213,279  1,379,657 

2.316,385  2.43 

2. Mil. turn  2,630,000 

ion.191       136,147 

2.522 

21.''  18,608 

721.395        S(i7„r.:u 

10.H22.29f,  10.064,996 

2.15:i,27:i    2.888,454 

i  669  12,953,450 

616.72         613.14 

400.72         488.14 


A"-       i  ■  ■     been    moderately    Increased    by   th«'   addition    of 

March  figures  for  Northern  anil  Pacific  ports  not  available  until  this  week, 

but     no    revision    of    the    Northern    spinners     takings    hi      been    Hi 

dequate  allowance  b  Ij    been  made  therefor. 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statements  indicates 
at  a  glance  the  world's  supply  ofocotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1917-18. 

1916-17. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  April  12 

Visible  supply  Aug.  1 

4,649,019 

108,438 
670,000 

61,000 
620,000 

64,000 

2,814,776 

10,011,033 

1,330,000 

68.000 

723,000 

153,000 

4,727,276 

152,613 

101,000 

3,000 

6,000 

2,000 

3  198,251 

American  in  sight  to  April  19.. 

Bombay  receipts  to  April  18 

Other  India  shipm'ts  to  April  18 
Alexandria  receipts  to  April  17. 
Other  supply  to  April  17  * 

11.251,794 

1.998,000 

199,000 

646,000 

143,000 

Total  supply 

4,852,457 
4,497,348 

15,099,809 
4,497,348 

4.991,889 
4,598.300 

17,436,045 

Deduct — 
Visible  supply  April  19 

4.598,300 

Total  takings  to  April  19. 0 

Of  which  American 

355,109 

270,109 

85,000 

10,602,461 
8,315,461 
2,287,000 

393,859  12,837,745 
279,589  10.051,745 

Of  which  other 

114,000!   2,786,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  includes  the  estimated  consumption  by  Southern  mills, 
3.074,000  bales  in  1917-18  and  3,056,000  bales  in  1916-17— takings  not 
being  available — and  the  aggregate  amounts  taken  by  Northern  and 
foreign  spinners,  7,528,461  bales  in  1917-18  and  9,781,745  bales  in 
1916-17,  of  which  5,241,461  bales  and  6.995,745  bales  American. 

6  Estimated. 

DOMESTIC  EXPORTS  OF  COTTON  MANUFAC- 
TURES.— We  give  below  a  statement  showing  the  exports 
of  domestic  cotton  manufactures  for  January  and  for  the 
seven  months  ended  Jan.  31  1918,  and,  for  purposes  of  com- 
parison, like  figures  for  the  corresponding  periods  of  previous 
year  are  also  presented: 


Manufactures 

of 

Cotton  Exported. 

Month  ending  Jan.  31. 

7  Months  ending  Jan.  31. 

1918. 

1917. 

1917-18. 

1916-17. 

Piece  goods .yards 

Piece  goods value 

Wear,  apparel,  knit,  goods. value 
Wearing  apparel,  all  other. value 

Waste  cotton,  &c value 

Yarn value 

All  other value 

53,545,638 

18, 507,260 

1,390,703 

982,627 

1,120,500 

592,874 

1,842,309 

68 .031.99S 

$6,968,093 

1.582,409 

1,044,305 

661,900 

396.917 

1,896,332 

461.042.5S0 

$63,807,785 

9,573,539 

6,316,935 

7.189,249 
4.632,536 
12.:' 

401,220,532 

$39,399,645 

12,514,549 

7,691,662 

3,703,524 

3,049,057 

13,115,030 

Total  manufactures  of.. value 

S14.436.273 

.512,549,9.56 

$103,873,643 

$79,473,467 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  Mar.  28  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


March  28. 
Receipts  at — 

1917-18. 

1916-17. 

1915-16. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Since 
Aug.  1. 

Bombay .   

4 7.0 no 

1.192.000 

SO.000 

1,735,000 

103.000  2,371,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
March  27. 

1917-18. 

1916-17. 

Receipts  {cantars) — 

This  week.          . 

104,330 
5.130,419 

48,027 
1,391 

Since  Aug.  1 

1915-16. 


31.896 

4,461.942 


Exports  (bales)- 


To  Liverpool 

To  Manchester,  ^o 

To  Continent  and  India. 
To  America 


Total  exports 6,300  399.579 


Week. 


2,950 
3,350 


Since 
Aug.  1. 


151,068 
161,553 

64.415 


Since 
Aug.  1. 


11,276 

109.836 

60    97.987 
106,216 


Week. 


Since 
Aug.  1. 


181.558 
118.803 
111,472 
180,073 


121.906 


Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

The  statement  shows  that  the  receipts  for  the  w  eek  ending 
Mar.  27  were  104,330  cantars  and  the  foreign  shipments 
were  6,300  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  thai  confidence 
in  the  market  is  lacking  and  consequently  there  is  little 
business  doing.  We  give  prices  for  to-day  below  and  leave 
those  for  previous  weeks  of  this  and  last  year  for  comparison: 


1918. 

1917. 

32s  Cov 
Twist . 

8H  lbs.  Shirt- 
ings Common 
to  fines: . 

Cofn 
Mid. 
Up-s. 

32s  Cop 
Twist. 

S'i  Ibl.  Shirt- 
mmon 
to  finest. 

Cofn 
Mid. 
Up't. 

Mar 

1 

8 
15 
22 

as 

Apr. 

s 

12 
19 

a. 

39  >A 
40 
41 

41« 
41  Ji 

42J* 

:i 
43  H 

d. 

@     405i 
@     40Ji 
<,.     48 
Q    MM 
@     44  H 

@     45  M 
(<i     46H 

dt>      46 

a.  d.            b.  d. 
18  4)4^26  9 

so  g 

IS   4'v 

18  4H<»2(i  g 

20  OH' 

21  6      i 

d. 

23.81 

23  63 

21  10 

d. 

15H 
15  H 

in 

L6   ■ 
16H 

o 

@ 

d. 
IBM 

17 

is 

is 
18 

I 

s.  d.            8.  d. 

B     4     <;M2  4H 
B     i     . 

d. 

1  1   4S 
1 1 .94 
12.08 
12.47 
IS  77 

12  r,n 

ia  os 

LIVERPOOL.    •Byoablefrom  Liverpool 
lowing  statemenl  of  i  lie  week's  Bales,  st* 

"i      i 

Sales  «ii  the  week  i  1,000 

lllatora    tOOk 

Of  which  exporters  took 

Vmerlcan 7,000 

Actual  export 

Forwarded - 

Total  i  tot  k  158.000 

(K  which    American         284.000 

Total  Import    ol  i  he  wi  ek I 

Of  which    Ainiri.Mii 

Vmounl   afloat  I 

Ol  which    American  60  «">«» 


we  lia\ e  the  fol- 
&o.,a1  thai  port : 

.;  19. 
20.000        29.000        ir..(ioo 


10.(1(10         13,000 


7.000 


80.000 

81,000 

163,000 

41  .".inn) 

290,000 

unn 

240,000 

ooo 

19,000 

20,000 

129,000 

000 

i,  |  .oon 

ooo 

17<><> 
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The  tone  of  the  Liverpool  market  Tor  spots  and  future* 
rarli  day  of  the  pasl  week  ;>"d  the  daily  closing  priei  oJ 
spot  ootton  ha\  e  bees  as  follow 


•day. 

.\fundy. 

Tuesday. 

Wtilu, 

Thursday. 

Friday . 

Market,      | 

13:16 

ModlT.-lH' 
<1<-IIi:iikI 

Quieter. 

Quiet. 

Quirt, 

Quiet. 

Mld.Upl'dl 

Good   Mid. 

Uplands. 

ISJt 
M  N 

22.71 
28  -'i 

22.76 
23.20 

23.07 
23.60 

83.79 

23.31 

Hale* 

IIOI.IDAI 

5,000 

4,000 

5.000 

6,000 

4.000 

Futurts. 
Market      J 
opened  \ 

Onattttod 

38  pts. 

dfi'Une. 

u  aak 

100  pis. 
decline. 

steady 

8®  12  pts. 

decline. 

Steady 

90  pts. 
advance. 

VVk&lrren 
65    to     100 
pts.  daoUni 

1 

Market,     1 

4                < 

Kasy 
100  PUS. 
decline 

Weuk 
100  pta. 
decline 

Unsettled 

11  pts. 
adv.   to   12 

Weak 

■<<"  12  pta. 
advance 

Steady 

53@76  pta. 

decline 

P.M.     1 

1 

on  new, 

102  pts. 
on  old . 

on  new, 
95  pts. 
on  <>i<i. 

pis  dec.  on 
new, 35  pts. 
adv. on  old. 

on  new, 
31  pts. 
on  "Id. 

on  new, 
48  pta. 
on  old. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  good  middling  upland  for 
new  contract  and  middling  for  old  contract,  unless  other- 
wise stated. 


April  13 

to 
April  19. 

NttB  Contracts 

April 

May 

June 

July 

AUt;USt 

Old  Contract 
April 

April-May 

May-June 


Sat. 


12  H    I2'j 
a.m.  ) .  m 


HO 


\Y. 


Mon. 


12H      4 
).  m.  p.  m 


d 
23.80 
23.52 
23.2 
23.05 
22.86 

22.21 
22.1? 
S2.05 


d. 
23.67 
23.3 
23.  K 
23.92 
22.72 

22.21 

22.  V 
22.0r 


Tues. 


12J4      4 
p.  m  p.  m 


d 
J2.67 
!2.3' 
S2.1? 
>1 .92 
21.72 

81.56 

21.4 
!1.40 


12  H 
p.  m 


d. 
22.67 
22.3' 

22.1: 

21.92 

21.72 

21.20 
!1.1« 

21.10 


Wed. 


d. 
22.3' 
22.02 
>1.7f. 
M.51 
21.241 

21.61 
21. 6f 
81.45 


4 
0.  in 


Thurs. 


Frl. 


12  M      4 
p.  m.p 


d. 
22. 7f 
22.41 
!2.13 

!l.Sl 
21  60! 

21.61 
2 1.5"  | 

!1  45 


d. 
23. 2f 
22.91 
22.65 
'22  40 
22  IS 

21.92 
21.^ 
21  7r 


in 


d. 
22.83 

22.45 
22.20] 

21  05 
21.72. 

21.92 
21.  «4 
21.76 


12'A      4 
p.  m  p 


d. 
12.02 

21.6 
21.3" 
21.12 
20.87 

21.6* 
21  5P 
21  4' 


mi 


d. 

II  30 
21.81 
21.50 
21.22 
30.96 

21.44 
21  3. 
!1.2„ 


BREADSTUFFS 

Friday  Night,   April   19   1918. 

Flour  has  been  quiet,  with  most  substitutes  freely  of- 
fered. Everywhere  the  hotels  have  eliminated  wheat 
bread;  they  are  serving  substitutes  and  will,  it  is  supposed, 
for  the  rest  of  the  season.  Every  effort  is  being  made  to 
B apply  the  Allies  with  wheat.  Meanwhile  the  market 
here  is  oversupplied  in  the  case  of  some  of  the  substitutes. 
The  mills  are  offering  flour  very  sparingly.  Some  sub- 
stitutes have  declined.  Barley  flour  has  been  noticeably 
weak.  Rye  flour  is  more  or  less  neglected,  owing  to  a  gen- 
eral impression  that  it  can  no  longer  be  considered  as  a  sub- 
stitute for  wheat  flour.  Bakers  therefore  hold  aloof.  But 
some  of  the  trade  maintain  that  the  Food  Administration 
favors  a  mixture  containing  50%  rye,  40%  wheat  and  10% 
of  substitute.  That,  it  is  contended,  makes  a  very  much 
better  loaf  than  some  of  the  admixture  breads  now  being 
offered.  Corn  flour  is  more  plentiful  and  rather  irregular 
in  price,  owing  to  a  wide  difference  in  the  quality  offered. 
Barley  flour  is  freely  offered,  but  it  is  neglected.  It  is  said 
that  some  of  the  barley  flour  at  least  was  apparently  made 
from  feeding  barley  or  other  low  grades  of  that  grain.  Mill- 
ers, it  is  also  said,  are  not  as  experienced  in  handling  it  as 
they  are  other  grain  and  the  bakers  do  not  understand  it 
either.  For  one  cause  or  another  it  is  not  popular  at  the 
moment  at  least,  either  as  flour  or  bread. 

Wheat  has  remained  firm,  with  scanty  supplies.  This 
goes  without  saying.  The  next  crop  may  be  a  billion  bush- 
els of  winter  and  spring  wheat  combined.  But  to  consider 
things  as  they  are  to-day,  stocks  are  so  light  that  firm  prices 
are  a  matter  of  course.  There  is  no  doubt,  however,  that 
the  spring-wheat  acreage  will  be  very  large.  The  total  crop 
of  spring  and  winter  never  reached  a  billion  bushels  except 
in  1915,  when  the  total  was  really  1,025,801,000  bushels. 
The  nearest  to  this  was  891,017,000  bushels  in  1914.  In 
1917  it  was  only  650,828,000  bushels.  But  this  year  it 
would  not  be  at  all  surprising  to  see  a  yield  of  400,000,000 
to  500,000,000  bushels  more  than  this,  and  also  big  crops  of 
corn,  oats,  rye  and  other  grain.  The  annual  requirements 
for  wheat  seeding  in  the  last  three  years  have  ranged  from 
80,000,000  to  80,000,000  bushels.  All  the  world  seems 
alive  to  the  necessity  for  raising  big  crops.  Recently  the  wea- 
ther in  this  country  has  been  fine.  In  fact,  many  call  it  ideal 
for  wheat  and  oats.  In  Canada  the  weather  has  also  been 
good  and  field  work  is  progressing  rapidly.  A  good  increase 
in  the  acreago  is  expected  there.  In  the  United  Kingdom 
the  weathor  has  also  been  favorable.  The  winter  wheat 
crops  there  have,  accordingly,  made  rapid  progress.  Sowing 
of  spring  crops  continues  on  a  large  scale.  Nativo  offorings 
are  gradually  increasing.  In  Argentina  plowing  for  the  new 
wheat  crop  is  making  satisfactory  progress,  and  prospects 
are  for  a  good  acreage.  The  movement  of  wheat  from  the 
intorior  continues  liberal;  the  export  demand  is  active.  In 
France  the  weather  has  been  good  and  field  work  is  being 
rapidly  pushed.  Young  crops  look  very  favorable.  The 
spring  wheat  acreage  will  be  larger.  It  is  true  t hat  French 
supplios  are  more  or  less  scanty,  but  the  outlook  is  more 
hopeful.  In  Russia  the  weather  has  still  been  cold.  Natu- 
rally this  has  had  a  tendency  to  retard  sowing.  In  fact,  the 
prospects  are  unsatisfactory,  though  hero  and  there  the  out- 
look is  loss  so  than  in  other  parts  of  the  country.  In  Italy 
crop  prospects  seem  bright .  The  weather  is  good.  Supplies 
at  present  are  moderate,  but  the  outlook  is  more  cheerful. 


Spain  lias  had  good  freather  and  the  crop  outlook  ii  favor- 
able al'Pr  beneficial  rains.  In  North  Africa  the 
prospects  are  encouraging.  In  Scandinavian  countries 
crop  conditions  are  fair,  with  the  weather  bettor. 
Supplies  then-,  however,  are  very  moderate  and  importations 
of  foreign  wheat  are  small.  In  the  Balkan  States  the  out- 
look for  harvest  is  generally  promising.  As  to  the  visible 
supply  in  this  country  it  is  now  only  3,465,000  bushels, 
against  43,146,000  bush.  ear  ago.     This  is  the  result 

ofa  decrease  last  week of 2,230,000 bushels,  against  4,218,000 
bushels  in  the  same  week  last  year.  With  the  exception  of 
portions  of  western  Kansas,  v.  here  crops  are  spotted,  and 
the  sandy  soil  dry,  prospects  are  bright  for  a  large  wheat 
yield  in  Kansas,  Missouri,  Oklahoma  and  Nebraska,  says 
a  Kansas  City  dispatch.  During  the  past  year,  it  is  said, 
the  Federal  Land  Banks  have  loaned  $80,000,000  to  farmers. 
Figures  given  out  at  Calgary,  Canada,  on  acreage  for  this 
year's  wheat  crop  show  a  50%  increase  in  fall  plowing  for 
Alberta,  a  total  acreage  of  3,000,000  in  wheat  alone  for  that 
Province,  and  a  total  acreago  of  6,000,000  in  Saskatchewan, 
prior  to  the  beginning  of  the  spring  farm  work.  It  is  state  d 
that  Premier  liughes  of  Australia  is  duo  in  this  country  this 
week  to  confer  with  President  Wilson  on  the  subject  of  grain. 
The  Prime  Minister  hopes  to  be  able  to  work  out  some  plan 
with  the  President  for  bringing  the  groat  stores  of  grain  in 
Australia  to  this  country,  since  it  cannot  be  shipped  direct 
to  England.  He  believes  that  this  country  can  make  a  very 
profitable  deal  and  at  the  same  time  relieve  the  scarcity  of 
wheat  hero  and  in  Europe  by  taking  over  the  stores  now 
in  Australia  at  $1  per  bushel,  or  the  rate  guaranteed  to  the 
Australian  farmers  by  the  Government  of  the  Common- 
wealth. 

DAILY  CLOSING  PRICES  OF  WHEAT  IN  NFW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

No.  2  red cts.226       226       226       226       22t       226 

No.  1  spring 229       229       229       229       229       229 

Indian  corn  has  declined  under  greater  selling  pressure, 
partly  for  hedging  account.  Good  weather  has  been  a 
big  factor.  Insreasing  stocks  are  also  looked  for.  On  the 
15th  instant  cash  prices  broke  about  10  cents.  Naturally 
this  helped  to  depress  futures.  The  Eastern  shipping 
demand  at  Chicago  has  been  slow.  Between  the  hedge 
selling  and  the  poor  shipping  demand  prices  had  little  support. 
Meanwhile  the  car  situation,  especially  on  the  Eastern  lines, 
has  improved.  It  may  three  or  four  wreeks  yet  thoroughly 
to  clean  up  the  roads,  but  the  vital  point  is  that  the  situation 
is  much  better  that  it  was  recently.  And  with  corn  around 
$1  50  a  bushel  or  treble  what  was  once  considered  a  good 
price,  it  goes  without  saying  that  the  corn  acreage  will  be 
very  large.  Consignments  are  increasing.  Cash  prices 
in  the  East  have  recently  been  reduced  about  15  cents. 
Larger  arrivals  have  undoubtedly  told  on  the  market,  especi- 
ally when  it  is  remembered  that  not  all  the  corn  by  any  means 
is  of  desirable  quality.  The  country  is  selling  more  freely. 
In  Argentina  corn  harvesting  is  making  rapid  progress  and 
offerings  of  new  crop  are  increasing  at  declining  prices. 
The  quality  of  the  new  Argentine  crop  is  reported  to  be 
good.  General  rains  at  the  West  have  given  newly  planted 
corn  a  good  start,  and  will  put  the  belt  generally  into  good 
shape  for  seeding.  Increased  hedging  sales  are  expected 
from  now  on.  To-day  prices  advanced,  but  they  are  lower 
for  the  week. 

DAILY  CLOSING   PRICES   OF  CORN   IN    NEW    YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.    Fri. 

No.  3  yellow cts.190^  175   175   160   165   160 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.    Fri. 
June  delivery  in  elevator  (new 

contract)    cts.150^ 

Julv  delivery  in  elevator  (new 

contract) 1503^   1495^   147H    146       1435i   144H 

Oats  have  declined  with  good  weather  and  favorable  crop 
prospects  on  a  largely  increased  acreage.  It  would  not  be  at 
all  surprising  to  see  the  largest  crop  on  record.  The  largest 
ever  known  in  the  past  was  1,587,286,000  bushels.  That 
was  last  year.  In  1915  it  was  almost  as  bountiful  with  a 
total  of  1,549,030,000  bushels.  For  six  years  past  the  total 
has  been  well  above  the  billion  mark.  It  seems  not  incon- 
ceivable that  the  crop  this  year  may  approximate  2,000,000,- 
000  bushels  if  the  weather  is  favorable.  As  the  case  stands 
the  crop  conditions  at  the  West  are  almost  ideal.  At  the 
same  time  primary  receipts  are  much  larger  than  those  of 
a  year  ago.  They  are  likely  to  continue  large,  especially  as 
seeding  is  practically  finished  throughout  the  West.  No.  3 
white  oats  have  now  been  made  deliverable  on  contracts  at 
\l/2  cents  under  standard.  Dealings  in  new  style  contracts 
for  June  and  July  began  on  the  17th  inst.  In  Argentina 
oats  are  being  offered  freely  at  declining  prices,  with  the 
export  demand  hesitant,  as  all  the  available  freight 
room  is  being  taken  up  for  shipping  more  essential 
commodities.  At  Chicago  opinion  is  generally  bearish  on 
the  outlook.  It  is  contended  that  liquidation  has  not  been 
as  thorough  as  in  some  other  commodities.  Hedging  sales 
are  increasing,  while  the  buying  power  is  smaller.  It  is  true 
that  semtiment  is  more  bearish  on  corn  than  on  oats.  But 
oats  are  also  considered  high.  With  a  big  crop  impending, 
prices  of  No.  3  white  here  are  20  cents  a  bushel  higher  than  a 
year  ago.  This  is  not  lost  sight  of,  although  No.  2  yellow 
corn  is  32  cents  higher  than  at  this  time  last  year.  To-day 
prices  advanced,  but  they  end  higher  for  the  week.  July 
closed  at  73  %c,  ranging  to-day  from  72%  to  743^c. 

DAILY   CLOSING    PRICES   OF   OATS    IN    NEW    YORK. 

Sot.  Mm.  Tues.  Wei.         Thurs.         Fri. 

St andardscts.  101  (» 102   10K3U02   100(3101    100@101   98®   9V4  99 

No.  2  white.  101  @  102   101@102   100@101   100@101  9S@99H      99@100 


Apr.  20  1918.] 


TTTE  CHUONTCLE 


1707 


DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.      \'ed.  Thurs.    Fn. 
May  delivery  in  elevator cts.  84         84%     83  M     83  3^     82  %     83% 

The  following  are  closing  quotations: 

fl<utr. 

8prln« -_$10  75@$11  25 

Winter 10  SSO)    II   15 

Kansas 10  0O(c£    \\  25 

Rye  Flour 13  00  <$   14  25 

Corn  K"0  is    rill  sacks    100   lbs.     

White 5  40 

Boltel 4  80 

Porn  flour     .      5  65 

Corn  starch per  lb.  7@7%c. 

Rice  Flour ,  spot   an  I    to 

arrive perlb.  10@10Mc 

l.KAIN 


Tapio?a  Flour norn. 

Mummy  UOiMb.  sackj) $5  50 

Yellow  Krariulatpo' 4  85 

Barley  goods- I'ortane  barley: 

No.  1 .- 9  25 

Nos.  2.  3  and  4 8  0" 

Nos.  2-0  and  3-0 9  25®  9  40 

No.  4-0 - 9  55 

Coarse.  Nos.  2.  3  and  4 6  55 

Oats  goods-Carload,  spot  del.   10  55 


Whoat — 

No.  2  rod _$2  26 

No.  1  spring 2  2°. 

No.  1  Northern 2  28 

Corn — 

No.  3  mixed 1  60 

No.  2  yellow 1   00 

No.  3  yellow 160 

No.  4  yellow 155 

Argentine norn. 


Oats — 

Standard .99 

No    2  white SO  (SSl.OO 

No    3  white 98®      .90 

No.  4  white 97  @      .98 

Hrtrlov — 

Feeding SI  70 

Malting 180 

Rye— 

Western .  . 2  60 


For  other  tables  usually  given  here,  see  page  1655. 

WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
APRIL  16. — The  general  summary  of  the  weather  bulletin 
issued  by  the  Depart nent  of  Agriculture,  indicating  the 
influences  of  the  weather,  for  the  week  ending  April  16,  is 
as  follows: 

COTTON. — The  unseasonably  cold  weather  that  prevailed  in  the  South- 
ern States  was  detrimental  to  cotton.  Considerable  was  killed  by  frost 
from  Texas  eastward  to  western  Georgia,  and  much  replanting  will  be 
necessary.  Planting  was  in  progress  during  the  week  as  far  north  as 
Southern  Oklahoma  and  Tennessee.  The  early  planted  has  a  poor  stand 
generally  in  Texas.  The  stand  continues  generally  excellent  in  Georgia, 
and  the  plants  are  germinating  on  the  lower  coastal  plain  in  South  Carolina. 
Little  or  no  rain  fell  during  the  week  in  the  cotton  belt,  except  in  central 
and  northern  Texas.  Oklahoma  and  portions  of  Arkansas. 

WINTER  WHEAT. — The  weather  conditions  during  the  week  were 
generally  favorahle  for  the  continued  improvement  of  winter  wheat, 
although  some  damage  was  done  by  freezing  weather  in  Missouri,  and  the 
lack  of  rainfall  and  sunshine,  with  low  temperatures,  was  unfavorable  in 
Washington:  more  rain  is  reeded  in  Iowa  also.  The  prospects  were  greatly 
improved  in  Kansas  by  soaking  rains  the  latter  part  of  the  week,  which 
furnished  ample  moisture  in  the  most  important  wheat  producing  counties. 
The  crop  made  a  steady  improvement  in  that  State,  and  is  stooling  satis- 
factorily, although  the  growth  was  slow  and  was  checked  somewhat  in 
Eastern  counties  by  frost.  Excessive  rains  relieved  the  drouth  in  Western 
Oklahoma  and  wheat  was  much  improved  in  that  section.  The  condition 
of  the  crop  is  from  food  to  excellent  in  the  lower  Ohio  Valley  States.  The 
rainfall  was  generally  ample  over  the  great  plains  district  from  Central 
Texas  northward  to  Western  Nebraska,  but  it  was  comparatively  light  in 
other  sections. 

CORN. — Considerable  damage  was  done  to  corn  by  prevailing  low 
temperatures  from  Oklahoma  southeastward  to  Florida.  In  places  the 
corn  was  frozen  to  the  ground,  and  in  the  lower  Mississippi  Valley  States 
the  cool  weather  caused  the  ("oti  to  turn  yellow.  Cold  and  wet  weather 
delayed  farm  work  in  the  Middle  Atlantic  Coast  States.  Planting  was 
continued  in  the  South,  where  the  conditions  were  favorable,  but  this 
work  made  little  progress  northward  in  central  districts  and  is  now  later 
in  the  normal.  The  acreage  will  be  reduced  in  Iowa  on  account  of  the 
scarcity  of  good  seed.  The  rain  was  beneficial  to  corn  in  most  of  Texas. 
Planting  was  general  in  Southeastern  Kansas,  with  the  ground  in  good 
condition. 

OATS. — Oats  made  a  good  growth  during  the  week  In  the  South  and. 
except  in.  a  few  localities  in  the  Central  Mississippi  Valley,  this  crop  was 
germinating  well  and  showed  good  growth  in  central  districts.  Seeding 
has  advanced  nearly  to  the  northern  limits  of  the  United  States.  Germina- 
tion was  retarded  in  Wisconsin  and  Iowa  bv  the  cold,  dry  weather. 

SPRING  WHEAT. — Germinating  of  sprinor  wheat  was  retarded  by  cold 
and  dry  weather  In  much  of  Iowa,  but  in  other  sections  was  satisfactory 
and  the  early  seeded  was  growing  well  in  the  more  southwestern  districts. 
Seeding  was  well  aivancei  in  all  sections  where  this  cron  is  grown.  The 
acreage  of  spring  wheat  has  been  increased  in  several  States.  The  soil 
was  in  good  condition  in  No-th  and  South  Dakota. 

RYE.  BARLEY  AND  RICE. — The  seeding  of  spring  rye  and  barley 
was  going  on  nearly  to  the  northern  limit  of  the  country  and  the  early 
seeded  was  germinatm?  and  growing  well.  Conditions  were  mostly  favor- 
abel  for  winter  rye.     The  planting  of  rice  progressed  satisfactorily. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  noints  of  accumulation  at  lake  and 
seaboard  ports  April  13  1918  was  as  follows: 


GRAIN 
Wheat. 
bvxh. 
76.000 
4.000 
200.000 
74.000 


United  States — 

New  York 

Boston 

Philadelphia 

Baltimore 

Newport  News 

New  Orleans 

Galveston 

Buffalo 

Toledo 

Detroit 

Chicago 820.000 

afloat 

Milwaukee 

Duluth 

Minneapolis 

St.  Louis 

Kansas  City. . . 

Peoria 

Indianapolis. 

Omaha 


8TOCKS. 
Corn, 
bv.ih . 
566.000 
102.000 
265.000 
603,000 


102.000 

17,000 

871,000 

5.000 

134.000 


216,000 

210.000 

27«  000 

6.000 

6^,000 

10.000 

45.000 

51.000 


535,000 
SOS, 000 
076,000 
174,000 
121.000 
4.981.000 


Oats. 

biish . 

515.000 

656.000 

805.000 

1.376,000 

414.000 

1,459,000 


Rue. 
b'ish. 

90.000 
6.000 
8,000 

66,000 


Barleu. 

bush . 

622.000 

1.000 

18.000 

2,000 


1, 24?  ,000 

63.000 

842,000 

700,000 

3.442.000 

41.000 

6  SO. 000 

1.0V2.000 


.-.63.000 
118.000 
104.000 

5,811  000 
444.000 

1,24"  ,000 
1 1 .000 

l.ir.o.ono 

1.436.000 

1,800.000 

510  000 

24O.000 

1.416,000 


8.000  2.334.000 
633.000 
176  000 
233.000 


2  000 

30  000 

40  000 

576.000 


737.000 


86  000       2''5,000 

1.000       516,000 

140.000   1.311,000 


11.000 
10.000 


1.000 
31.000 


6.000 
"  V'.OOO 

69*666 


Total  An-ll  13  ii|8   . 

Total  An-ll     6  imx. . 

Total  \p-H  11   1017 

Total  April  15  1016 


.  .    3.t6r..000    17.351,000   20.'>70.000   1,144,1)00   R,«0«,000 

4,6(15,000  17. 3do. ooo  10. 017.000  i.iv\ooo  o[i4«ooo 
3t  ?53.ooo  10.550,000  31.417,000  i.o-">'noo  4'741'noo 
53,653,000  25,815,000  15.183,000  1 ,006^000  2. 504  000 


Note. — non-lc-1  grain  nnt  |n»1'i'1<vl  a')ovo:  Oats.  5.000  Vow  York:  tn<M  5  000 
bus'ioK  -cilnst  3.783,000  l->  1017;  nn,|  barley,  32.000  In  New  York.  7.000  Duluth' 
total.  30.000.  asalnMt  610.000  In  1017. 


Cann'llsin — 

Montrnil                                     ..  303.000 

Ft.  William  A-  Pt     Arthur  3. "67. 000 

•ifl'i-.i  2,61  •  000 

Afloat  and  Other  Canadian.  1.175.000 


44.000 


321.000 
7,488.000 


1,538.000 


To'al    An-ll  1'<  1018. 
Total  AmU    6  |its. 

Total  An'll  1  <  1017. 
Total  An-ll  1".  1016 
Summary — 

Ani"rl'"i-i 
I  il  in 


.    8.117,000 

S.771   000 

'000 

.32,813,000 


100.000 


t 1  000  0,1 '-.000 

31,000  s/.i  •  000 

261.000  16,640 .000 

10.000  13,650,000 


ion  000 

7(1.000 

A4.001       i~".ooo 
38,000       10o[oOO 


Tn»al    An-ll  13  Plv 

'  -.-II  r,  |01S 

■    .-II  M  I'l". 

i           >  nil  18  1016. 


.    .3. <<••. 00')    J7.3.-,1.nO(|   20.270.000    1.124  000   6  «i<»  000 

.  ".117.000         41.0110     0,347,000  ' loo.ooo 

'ooo  17,403.000  20,617.000  i.nvooo  7.00' noo 

.1^.044,000                     rj  ■>-.-.- 1  noo  |,1<t* ,000  (i  "t  i  n.i'i 

--.  °"«  inn   io.«''3,oio  '7,1-b  ooo  |(«A*,000  4  A  I  I 

.86.366.000  25. <-  144,000  8,610 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  April  19  1918. 

With  the  raw  material  market  in  an  unsettled  state  and 
the  possibility  of  price  fixing  overhanging  the  market, 
there  has  been  less  activity  in  dry  goods  during  the  past 
week.  Business  was  not  dull,  but  as  compared  with  recent 
transactions  the  volume  was  considerably  smaller.  While 
many  buyers  are  still  in  need  of  supplies  they  are  not  bidding 
for  goods  as  urgently  as  they  have  in  the  past.  The  amount 
of  goods  available  for  civilian  use  continues  to  grow  smaller 
as  mills  are  making  but  little  headway  in  catching  up  with 
back  orders  as  transportation  congestion  has  not  been  en- 
tirety relieved  with  Government  traffic  receiving  preference. 
That  the  question  of  supply  and  demand  is  the  chief  factor 
in  the  dry  goods  market  has  been  confirmed  during  the  past 
few  days.  Prices  for  raw  material  have  experienced  a  break 
of  approximately  six  cents  per  pound,  but  prices  for  the 
manufactured  products  have  been  firmly  maintained  at 
the  high  levels  established  with  some  lines  advancing. 
The  lower  cotton  markets  nevertheless  stimulated  hope 
among  the  trade  that  prices  at  least  for  the  present  would 
not  go  any  higher.  There  is  also  less  anxiety  regarding 
the  supply  of  raw  material,  and  it  is  now  generally  believed 
that  there  will  be  enough  to  meet  requirements  until 
another  crop  is  raised.  The  sharp  break  in  the  cotton 
market  has  also  resulted  in  less  talk  of  the  necessity 
of  fixing  a  price  for  the  staple,  though  there  is  still  talk  of 
the  Government  fixing  prices  for  dry  goods  or  enacting 
stringent  regulations  because  of  the  heavy  demands  for 
cloths  for  Army  and  Navy  use.  According  to  latest  ad- 
vices from  the  War  Industries  Board,  plans  provide  for  the 
apportionment  of  the  cotton  and  wool  production  among 
consumers  whose  needs  are  the  greatest,  and  if  this  fails 
to  create  a  stable  and  satisfactory  market,  actual  price 
fixing  will  be  resorted  to.  Moderate  sales  of  goods  are 
being  made  for  export  account,  Avith  a  good  inquiry  reported 
from  South  American  countries  and  demand  improving 
from  the  Far  East. 

DOMESTIC  COTTON  GOODS.— To  the  entire  satis- 
faction of  mills,  business  in  staple  cottons  has  been  quieter 
during  the  week.  Manufacturers  are  already  reported  to 
have  booked  more  business  than  they  are  able  to  take  care 
of,  so  therefore  welcome  a  lull  in  the  demand.  Buyers 
generally,  except  those  for  the  Government,  have  been  less 
urgent  in  their  demands  as  the  sharp  break  in  the  cotton 
market  has  encouraged  them  to  withdraw  and  hold  off  for 
lower  prices.  So  far,  however,  there  has  been  no  weaken- 
ing of  the  latter  on  the  part  of  mills.  There  has  been  some 
scattered  selling  at  concessions  by  second  hands,  due  to 
fears  of  Government  price  fixing,  but  this  has  been  about 
all.  Manufacturers  and  jobbers  in  the  ready-to-wear  trade 
report  less  active  buying,  as  the  inclement  weather  of  last 
week  resulted  in  a  slower  movement  of  retail  stock,  and  in 
turn  had  its  effect  on  the  wholesale  market.  Ribbons  are 
becoming  scarcer  as  manufacturers  of  these  are  now  devoting 
their  machinery  to  turning  out  cartridge  belts  for  the  Gov- 
ernment, and  certain  brands  of  ginghams  are  no  longer 
obtainable  as  mills  are  discontinuing  production.  Sellers 
of  sheetings,  print  cloths  and  other  unfinished  cloths  do 
not  look  for  any  recession  of  prices  as  a  result  of  the  lower 
raw  material  market,  as  they  claim  the  price  of  cotton  has 
been  a  negligible  factor  and  prices  for  these  cloths  are  based 
entirely  upon  the  question  of  supply  and  demand.  Gray 
goods,  38K-inch  standard,  are  quoted  unchanged  at  19} jfe. 

WOOLEN  GOODS.— Trade  in  woolen  and  worsted  mar- 
kets, as  a  result  of  the  many  Governmental  restrictions,  has 
been  very  inactive.  Many  interests  are  in  need  of  fabrics 
and  aro  becoming  anxious  as  regards  supplies,  but  owing  to 
the  large  requirements  of  the  Government,  have  to  make  the 
best  of  the  situation.  Mills  are  continually  canceling  orders 
with  most  of  the  cancellations  done  by  mutual  agreement 
between  buyer  and  seller,  as  the  increasing  Government  de- 
mand needs  the  machinery.  Prices  for  all  lines  remain  firm, 
with  many  rotailers  reported  to  have  further  advanced  prices 
for  woolens. 

FOREIGN  DRY  GOODS.-- Linen  markets  are  growing 
more  quiet  as  holders  of  goods  realize  that  they  will  not  be 
able  to  replace  their  stock  when  sold,  so  therefore  are  offer- 
ing little  for  sale.  Inquiry,  on  the  other  hand,  is  noi  very 
active,  as  buyers  provided  for  their  requirement  as  well  as 
they  were  able  t<>  in  February  and  March.  There  are  said 
to  be  a  few  small  shipments  due  from  abroad  within  the  near 
future,  bui  it  is  not  expected  thai  these  will  increase  supplies 

as   they  will   likely   pass  into  consuming  channels  as  soon  as 

they  arrive.     Enquiry  for  domestic  substitutes  continues  to 

broaden,  and  many  retailers  are  endeavoring  to  push  these 
fabrics  and  conserve  (heir  stock  of  pure  linens  as  much  as 
po  ible.  \<hices  from  abroad  indicate  thai  planting  of 
the  flax  crop  i.s  clearing  completion  under  favorable  condi- 
tions with  the  acreage  increased.  Considerable  strength 
ii.i  .  developed  in  the  markel  for  burlaps,  owing  to  dears 
lag  supplies  and  Improving  demand.  Light  weights 
quoted  at   l(.».7.v.  and  heavy  weights  at  24.50o. 
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NEWS   ITEMS. 

Anglo-French  and  City  of  Parte. — Loan  Interest  Paid. — 
See  reference  this  wed:  in  our  editorial  columns. 

New  York  City. — Bills  Limiting  Tax  on  Real  Estate  and 
Fixing  Tax  for  Personal  Property  Failed  to  Pass  Legislature. — 
reference  in  our  editorial  columns  this  week. 

New  York  State. — Legislature  Adjourns — Review  of  Ses- 
sion.— Sec  our  editorial  columns  this  week  for  review  of  laws 
enacted  and  defeated  at  the  1  List  session  of  the  Legislature 
which  adjourned  on  April  1.'!. 

Law  Imposing  ','>',  Tax  on  Private  Corporations  Amended — 
Inheritance  Tax  Law  Amended.  —  Inference  to  these  is  made 
in  our  editorial  columns  this  week. 

Local  Option  Elections. — Reference  is  also  made  in  our  edi- 
torial columns  this  week  to  the  local  option  elections  held  in 
39  cities  and  villages  in  this  State  on  April  16  and  17. 

Ontario.  —  Work  of  Railway  and  Municipal  Board  During 
1917. — The  1917  report  of  the  Ontario  Railway  and  Munici- 
pal Board  shows,  according  to  "The  Financial  Post"  of 
Toronto,  that  there  were  74  applications  to  the  Board  under 
the  validation  of  debentures  legislation  (Section  295  of  the 
Municipal  Act)  in  1917,  involving  debentures  of  a  total  of 
$1,538,689  99.     "The  Financial  Post"  goes  on  to  say  that: 

Acting  under  the  powers  conferred  by  the  above  legislation,  the  Board 
was  able  to  grant  relief  in  all  but  three  of  these  cases,  thus  validating 
debentures  under  more  than  36  by-laws  affected  by  irregularities  which 
would  otherwise  have  required  special  Acts  of  the  Legislature  to  make  the 
debentures  valid  and  salable.  The  three  cases  above  mentioned,  in  which 
the  Board  did  not  grant  relief  were  applications  for  validation  of  by-laws 
providing  for  the  issue  of  debentures  for  patriotic  purposes,  and  were 
transferred  to  tho  Lieutenant-Governor  in  Council  for  approval  under 
Section  5  of  Chapter  37,  Ontario  Statutes,  1915. 

Municipalities  are  showing  an  increasing  disposition  to  have  their  by-laws 
and  debentures  validated  under  said  Section  295,  even  in  cases  where  no 
irregularities  occur  requiring  the  curative  powers  of  the  Board  thereunder, 
as  they  have  found  that  such  validation  facilitates  the  marketing  of  their 
debentures . 

The  amount  of  debentures  validated  by  the  Board  during  1908  was  over 
$840,000:  during  1909  over  $1,326,000;  in  1910  over  S718.000;  in  1911  over 
$1,350,000;  in  1912  over  $1,330,000;  in  1913  over  $2,990,000;  in  1914  over 
$3,071,000;  in  1915,  $4,172,912  01,  and  $2,289,744  20  in  1916.  An  alpha- 
betical list  of  these  applications  filed  in  1917  is  given  in  the  Appendix. 

Owing  to  large  expenditures  by  municipalities  for  patriotic  purposes, 
and  to  the  scarcity  of  labor  and  expense  of  borrowing  money,  debenture 
issues  by  municipalities  were,  in  the  Board's  experience,  considerably  less 
than  in  normal  years,  but  the  Board  has  reason  to  expect  that  when  normal 
conditions  again  prevail  municipalities  must  necessarily  make  large  issues 
of  debentures  to  finance  needed  works  wisely  postponed  for  the  present. 

An  alphabetical  tabulation  (under  names  of  municipalities)  of  extensions 
to  public  utilities  made  by  municipalities,  and  approved  by  the  Board, 
will  be  found  In  the  Appendix.  The  total  of  the  debenture  by-laws  ap- 
proved in  1917  to  pay  for  these  extensions  is  $1,705,393  16.  This,  of 
course,  does  not  cover  extensions  made  under  by-laws  approved  by  the 
ratepayers,  but  only  under  by-laws  approved  by  the  Board  under  sub- 
section 3.  The  amount  of  debenture  issues  before  the  Board  for  these 
purposes  in  1915  was  over  $700,000,  and  in  1916  was  $5,361,379  24. 


BOND  CALLS  AND  REDEMPTIONS. 

Saskatoon,  Sask. — Debenture  Call. — Holders  of  City  of 
Saskatoon  debentures,  payable  at  the  Union  Bank  of  Canada 
in  Toronto  and  Montreal,  are  requested  to  present  their 
interest  coupons,  due  Apr.  1  1918  for  payment  at  the  Bank 
of  Montreal  in  either  of  the  above-mentioned  cities. 

Sidney,  Mont. — Bond  Call. — B.  F.  Mercer,  City  Treas- 
urer, will  pay  in  full  and  does  hereby  call  for  presentation 
for  payment  of  the  following  described  warrants  or  bonds: 

Bonds  numbered  10  to  16  incl.  of  Special  Improvement  Dist.  No.  1. 

Bonds  numbered  11  to  12  incl.  of  Special  Improvement  Dist.  No.  2. 

Bonds  numbered  10  to  13  incl.  of  Special  Improvement  Dist.  No.  3. 

Bonds  numbered  3  to  5  incl.  of  Special  Improvement  Dist.  No.  4. 

Bond  numbered  3  of  Special  Improvement  Dist.  No.  5. 

Bond  numbered  1  of  Special  Improvement  Dist.  No.  6,  and 

Bonds  numbered  5  and  6  of  Special  Improvement  Dist.  No.  7. 

The  bonds  may  be  presented  for  payment  at  any  time  at  the  office  of 
the  above  treasurer  and  same  will  be  paid  in  full  with  accrued  interest  upon 
presentation  and  surrender  of  said  bonds  and  coupons  thereto  attached. 
Interest  on  these  bonds  ceased  Feb.  28. 

Spokane,  Wash. — Bond  Call. — The  following  special 
Improvement  bonds  have  been  called  for  payment  at  the 
City  Treasurer's  office: 


TO  BE  PAID  MARCH  15. 


Name  and  Up  to  and 

Dist.  No.  Including. 

Grade. 

18th  Ave.,  478 40 

18th  Ave.,  537 12 

Water  Main. 
Providenco  Ave.,  W77 4 


Up  to  and 
Including. 


Name  and 
Dist.  No. 

14th  Ave.,  1092 .' 4 

Sherman  St.,  556 11 

32d  Ave.,  1119 6 


Grade. 

23d  Ave..  896 

Walk. 

Ash  St.,  1011 

Water  Main 
Alley,   W90 


TO  BE  PAID  APRIL  1. 

.20   Broadway  Ave.,  515- 7 

First  Ward,  9 228 

First  Ward  Ext. ,  11 36 

First  Ward,  9.65 16 

4th  Ward,  4.8 35 

Hamilton  St.,  783 -IS 

16th  Avenue,  939 11 

25-26th  Ave..  933 11 


TO  BE  PAID  APRIL  15. 
Grade. 

Cataldo  St.,  427 25 1  Fifth  Avenue,   1121...  2 1  Jefferson  St . . 

TO  BE  PAID  MAY  1. 


Grade. 

Pacific  Ave.,  238 62 

Walrr   Main — 

Washington  St.,  W02. 4 

Falrview   Ave.,   Wit.'i 3 

P>  Eminent  Domain. 

Arthur  St.,  1 .27 

Perry  St.,  2 14 


Sewer. 
Alley,    995 

Dean  Ave.,  705 

27th  Ave.,  826 

25th  Ave..  1071 


22 


■1 
10 
14 
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BOND  PROPOSALS  AND  NEGOTIATIONS 

this  week  have  been  as  follows: 

ALBEMARLE,  Stanley  County,  No.  Caro.— BOND  SALE.— On 
April   [6  i  0  1-20-year  serial  funding  assess,  and  145.000  2-20-year 

i  general  funding  695    bonds,  dated   Feb.    1    191S  (V.    166,  p.   1596) 
were  awarded  to  Sidney  spits  of  Toledo  at  i>ar  and  Int.     Bids 

wen  ,ni  from  Spltzer,  Etorick  <v  Co.,  Toledo,  Prndden  &  Co., 

Toledo,  Provident  Bav.  Bank  &.  Trust  Co.,  Cincinnati,  and  John  Nuveen 
( 'o. ,  <  Ihic 

ALTAMONT,  Albany  County,   N.   Y.—BOND  OFFERING*— Propos- 
.11  In-  received  by  O.  Martin,  Village  Clerk,  until  2  p.  m.  May  4  for 

148,000  ■")',   5-28-year  serial  tower  bonds.     Int.  annual. 

ANDERSON  COUNTY  (P.  O.  Clinton),  Tenn.  —  BOND  OFFERING. 
—  Reports  state  thai  W.  \  Brown,  County  Clerk,  will  receive  sealed  bids 
until  12  in.  Apr.  27  for  $30,000  5%  road  bonds.  Denom.  $1,000.  Due 
yearly    from    1928   to    1932    incl. 

ANDERSON  COUNTY  (P.  O.  Palestine),  Tex.— BOND  ELECTION. 
— An  election   will   be  held   May   1,   it  is  stated,  to  vote  on  a  proposition 
1,000  Precinct  No.  3  and  $60,000  Precinct  No.  5  bonds. 

ANDOVER,     Essex     County,     Mass. — BOND     SALE. — An     Issue     of 
$10,000  r,    l-10-year  serial  high-school  bonds  was  awarded  to  the  Andover 
hi    Bank  for  par  and  accrued  interest  on  Aug.  11   1917.     Denom 
$1,000.      Date  Aug.   11   1917.     Interest  semi-annual. 

ARANSAS  COUNTY  (P.  O.  Rockport),  Tex.— DESCRIPTION  OF 
BONDS. — The  S30.000  5>A%  30-year  Jefferson  Davis  Memorial  Highway 
bonds  voted  on  Mar.  23 — V.  106.  p.  1488 — are  in  denom.  of  $1,000  and 
are  dated  June  1  1918.  Int.  is  payable  in  Austin.  New  York  or  Chicago. 
Bonded  debt  April  12  191H.  §55.000.  Floating  debt  (additional),  $16,000. 
Total  debt,  $71,000.  Sinking  fund,  $12,000.  Assessed  valuation,  1918. 
$2,700,000.     Jno.  C.  Herring  is  County  Clerk. 

ARDMORE,  Carter  County,  Okla.— BOND  ELECTION.— On  Apr.  22 
propositions  will  be  submitted  to  the  voters  to  issue  $300,000  water-works- 
system,  $20,000  barn  and  storage  house.  $50,000  storm-sewer.  $15,000 
tncinerating-plant  purchase,  $75,000  sanitary-sewer  system,  $100,000 
water  mains  and  $20,000  public  park  25-year  bonds  at  not  exceeding 
5%  interest. 

ARLINGTON,  Middlesex  County,  Mass.— BOND  SALE.—V?e  are 
advised  by  the  Town  Auditor,  G.  M.  Richardson,  that  $48,000  bonds  have 
been  purchased  with  city  funds. 

ASCENSION  PARISH  ROAD  DISTRICT  NO.  1  (P.  O.  Donaldson- 
ville),  La. — BOND  ELECTION. — An  election  will  be  held  April  23  to  vote 
on  a  proposition  to  issue  $20,000  5%  10-year  highway  bonds,  it  is  stated. 

ASTORIA  SCHOOL  DISTRICT  (P.  O.  Astoria),  Clatsop  County, 
Ore. — BOND  ELECTION. — Reports  state  that  the  Board  of  School  Di- 
rectors at  a  recent  meeting  decided  to  call  an  election  to  be  held  April  30 
to  vote  on  a  proposition  to  issue  $125,000  school  bonds. 

ATHERTON  SCHOOL  DISTRICT  (P.  O.  Atherton),  Jackson 
County,  Mo. — BONDS  VOTED. — A  proposition  to  issue  $7,000  school 
bonds  carried  at  a  recent  election  by  a  vote  of  50  to  7,  it  is  stated. 

ATKINSON  SCHOOL  DISTRICT  (P.  O.  Burgaw),  Pender  County, 
No.  Caro. — BOND  OFFERING. — Proposals  will  be  received  until  10:30 
a.  m.  May  8  by  T.  T.  Murphy,  Secretary  of  Board  of  Education,  for  the 
SI 5, 000  6%  20-year  high-school  bonds,  offered  without  success  on  Feb.  4 — 
V.  106,  p.  839.  Int.  semi-ann.  Certified  check  for  not  less  than  $200, 
payable  to  R.  T.  Murray,  District  Treasurer,  required. 

ATLANTA,  Ga. — BOND  ELECTION  POSTPONED.— The  election 
which  was  to  have  taken  place  on  May  25  to  vote  on  the  question  of  floating 
four  issues  of  4H%  30-year  public  improvement  bonds,  aggregating 
$800,000  (V.  106,  p.  1258)  has  been  postponed,  it  is  stated. 

BATTLE  CREEK,  Calhoun  County,  Mich.— BOND  SALE. — On 
April  17  the  $40,000  5%  sewer  bonds  (V.  106,  p.  1597)  were  awarded  to 
the  Harris  Trust  &  Savings  Bank  of  Chicago  for  $10,284.  equal  to  100.71. 
Int.  M.  &  S.  Bids  were  also  received  from  E.  H.  Rollins  &  Sons,  Chicago: 
Halsey,  Stuart  &  Co.,  Chicago;  Detroit  Trust  Co.,  Detroit;  Seasongood 
&  Mayer,  Cincinnati,  and  John  Nuveen  &  Co.,  Chicago. 

BAY  CITY,  Bay  County,  Mich.— BONDS  PROPOSED.— Reports 
state  that  the  issuance  of  the  following  bonds,  aggregating  $17,200,  is 
contemplated:  $12,000  sewer,  $3,000  sidewalk  and  $2,200  for  various  loans. 

BELLE  CENTER  SCHOOL  DISTRICT  (P.  O.  Belle  Center),  Logan 
County,  Ohio. — BOND  ELECTION. — An  election  will  be  held  April  23 
to  vote  on  the  issuance  of  $16,000  school-impt.  and  $55,000  school-building 
bonds.     L.  M.  Richards  is  the  Clerk  of  Board  of  Education. 

BELLEFONTAINE,  Logan  County,  Ohio.— BONDS  AUTHORIZED. 
— Local  papers  state  that  $2,800  sewer  assessment  bonds  have  been  author- 
ized by  the  City  Council. 

BENNINGTON,  Bennington  County,  Vt.—BOND  SALE.— The 
Bennington  County  Savings  Bank,  of  Bennington,  was  awarded  at  par  and 
expenses  on  July  1  1917,  $90,000  4%  refunding  bonds.  Denom.  $1,000. 
Date  July  1   1917.     Interest  Jan.   1  and  July  1. 

BERGEN  COUNTY  (P.  O.  Hackensack),  N.  J.— BOND  SALE.— 
R.  W.  Pressprich  &  Co.,  of  New  York,  were  awarded  the  $250,000  nine 
months  tax  anticipation  bonds,  offered  on  April  15  (V.  106,  p.  1597),  at 
a  5.47%  basis. 

BILLINGS  SCHOOL  DISTRICT  (P.  O.  Billings),  Yellowstone 
County,  Mont. — BONDS  VOTED. — Reports  state  that  at  an  election 
held  April  7  the  voters  authorized  the  issuance  of  $30,000  school  bonds 
by  a  vote  of  428  to  49. 

BLAINE  COUNTY  SCHOOL  DISTRICT  NO.  35  (P.  O.  Savoy), 
Mont. — BOND  OFFERING. — Sealed  bids  will  be  received  until  May  4 
by  Jos.  M.  Jaeger,  District  Clerk,  for  $4,000  8-10-year  (opt.)  coupon  school 
bldg.  bonds,  at  not  exceeding  6%  int.  Int.  ann.  Cert,  check  for  $400, 
payable  to  the  above  Clerk,  required. 

BRADENTOWN,  Manatee  County,  Fla.— BOND  ELECTION.— On 
April  30  the  voters  will  bo  asked  to  decide  whether  they  are  in  favor  of 
issuing  $45,000  20-30-year  bridge  bonds  at  not  exceeding  6%  interest. 
H.  S.  Glazier  is  Mayor. 

BRAINTREE,  Norfolk  County,  Mass.— TEMPORARY  LOAN.— 
On  Apr.  16  S.  N.  Bond  &  Co.  were  awarded,  it  is  stated,  the  temporary 
loan  of  $75,000  maturing  $25,000  Nov.  11.  $25,000  Nov.  IS  and  $25,000 
Nov.  25  at  5.61%  discount,  plus  $1  prom. — V.  106,  p.  1597. 

Other  bidders  were: 

R.  L.  Day  &  Co.,  Boston 5.54  IGoldnian  Sacks  &  Co.,  N.  Y..561 

Arthur  B.  Perry  &  Co.,  Boston. .5.61 1 

BRITT  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Britt),  Han- 
cock County,  Iowa. — BOND  ELECTION. — An  election  will  be  held 
May  18  to  vote  on  the  question  of  issuing  $100,000  coupon  tax-free  school- 
building  bonds. 

BROWARD  COUNTY  SCHOOL  DISTRICT  (P.  O.  Lauderdalel. 
Fla. —  WARRANT  SALE. — Recently  the  Dade  County  School  Board  of 
Public  Instruction  purchased  at  par  an  issue  of  $46,517  45  6%  funding 
school  warranto,  it  is  stated. 

BUFFALO  CONSOLIDATED  INDEPENDENT  SCHOOL  DISTRICT 
(P.  O.  Buffalo),  Kossuth  County,  Iowa.—  BOND  SALE. — Schanke  & 
Ob.  of  Mason  City  recently  purchased  $8,000  5%  school  bonds.  Denon. 
$1,000.     Date  April  1  1918.     Int.  semi-ann.     Due  Sept.  1  1936. 

BUNCOMBE  COUNTY  (P.  O.  Asheville),  No.  Caro.— BOND  SALE.— 
On  Apr.  15  .1.  C.  Mayer  &  Co.  of  Cincinnati  were  awarded  the  $303,000 
('•',  10-19  year  serial  coupon  bridge  bonds,  dated  Apr.  1  191S. — V.  106, 
p.    1488  for  $316,186  80   (104.352)  and  int.     Other  bidders  were: 

Graves,  Blanchel  &  Thornburgh,  Toledo -$313,648  00 

R,  M  .  Grant  &  Co.,  Chicago. 313.125  00 

Sidney.  Spitzer  &  Co.,  Toledo- -   303,767  00 

Well,  Roth  &  Co..  Cin 303.150  00 

Prudden  &  Co.,  Toledo 303.074  30 

BURLEY,  Cassia  County,  Ida. — BOND  OFFERING. — Sealed  proposals 

will  be  received  until  8  D.  in.  Apr.  23  by  Edward  C.  Davis.  City  Clerk, 
for  the  following  three  issues  of  coupon  bonds,  aggregating  $25,500,  at 
not  exceeding  6'  l  int. 
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$10,000  municipal  water  works  bonds.     Denom.  $1,000. 

5,000  municipal  fire  dept.  bonds.     Denom.  $500. 
10,500  municipal  street  impt.  bonds.     Denom.  $500. 

Date  May  1  1918.  Int.  semi-ann.  Due  ^  20  years  or  at  such  time  or 
times  as  may  be  determined  on  the  day  of  sale.  An  unconditional  cert, 
check  (or  cash)  for  $5,000  payable  to  City  Treasurer  required. 

The  above  bonds  will  be  submitted  to  the  voters  on  the  same  day  as 
the  offering  (Apr.  23). 

BUTLER  SCHOOL  DISTRICT  (P.  O.  Butler),  Butler  County,  Pa-— 
BOND  OFFERING.— Additional  information  is  at  hand,  relative  to  tne 
offering  on  Apr.  25  of  the  $250,000  4M%  tax-free  6-30-year  se «al  con pon 
high-school  Series  "B"  bonds— V.  106.  p.  1597.  Proposals  for •the *  bonds 
will  be  received  until  5  p.  m.  on  that  day,  by  Harry  L.  Graham,  Secretary 
of  School  Board.  Denom.  $500  and  $1,000.  Date  Apr.  15  1918-  in« 
bonds  have  received  the  approval  of  the  Capital  Issues  Committee  or  tne 
Federal  Reserve  Board. 

CALFAX  AND  CIVIL  SCHOOL  TOWNSHIPS  (P.  O.  Fair  Oaks), 
Newton  County,  Ind.— BOND  OFFERING  .—Reports  state  that  Forest 
C.  Tolin,  Trustee,  will  receive  bids  until  1  p.  m.  May  1  lor  »lO,utJU  o /0 
19-year  bids  until  1  p.  m.  May  1  for  $10,000  5%  19-year  school  bonds. 

CAMBRIDGE,  Middlesex  County,  Mass.— NO  BIDS  RECEIVED.— 
No  bids  were  received  for  the  $26,000  4H%  tax-  ree  coupon  l-o  jear 
serial  street  bonds  dated  July  1  1917,  offered  on  April  17  (V.  10b,  p.  loa/J . 

CANTON,  Stark  County,  Ohio.— BOND  SALE.— The  following  bonds 
have  been  disposed  of:  „„„  .     . 

$77,000  4H  %  storm-sewer  bonds.     Due  1930  to  1937  incl. 
17,100  5%  1-10-year  serial  street-impt.  bonds. 
71,000  4H%  water- works-impt.  bonds.     Due  1924  to  1937  nicl. 
10,000  5%  opening  Belden  Ave.  bonds.     Due  1927. 
Interest  M.  &  S. 

CANYON  COUNTY  SCHOOL  DISTRICT  NO.  GO  (P.  O.  Narapa), 
Ida. — BOND  SALE.— The  State  of  Idaho  recently  purchased  $14,987  6t 
5%  20-year  school  bonds.     Interest  J.  &  J. 

CARMICHAEL  CONSOLIDATED  SCHOOL  DISTRICT,  Clark 
County,  Miss.— BOND  OFFERING.— Sealed  bids  will  be  received  until 
May  6  by  W.  H.  Foster,  Clerk  Board  of  County  Supervisors  (P.  O.  yuit- 
man).  for  $4,500  school  bonds. 

CASS  COUNTY  (P.  O.  Logansport),  Ind.— BONDS  NOT  SOLD  — 
The  $17,600  4H  %  Fred  A.  Dykeman  et  al  highway  impt.  bonds  of  Tipton 
Township  offered  on  April  11— V.  106,  p.  1488 — were  not  sold. 

CASS  COUNTY  (P.  O.  Linden),  Tex.— BOND  SALE.— J.  L.  Arlitt 
of  Austin  was  recentlv  awarded  $40,000  20-40-year  Road  District  No.  1 
(dated  June  15  1917)  and  $40,000  20-30-year  Road  District  No.  6  (dated 
Aug.  15  1917)  5%  bonds. 

BONDS  VOTED.— The  issuance  of  $5,000  Road  District  No.  11  bonds 
was  authorized  by  the  voters  at  a  recent  election,  it  is  stated. 

CENTERVILLE,  Bibb  County,  Ala.— BOND  SALE— An  issue  of 
$80,000  5%  30-year  refunding  bonds  has  been  purchased,  it  is  stated,  Dy 
Steiner  Bros,  of  Birmingham  at  par. 

CHATTAHOOCHEE  COUNTY  (P.  O.  Columbus),  Ga.— BOND 
ELECTION  PROPOSED. — An  election  will  probably  be  held  m  the  near 
future  to  vote  on  a  proposition  to  issue  $75,000  road  bonds,  it  is  stated. 

CHEBOYGAN,  Cheboygan  County,  Mich.— BONDS  DEFEATED.— 
At  an  election  held  on  Apr.  1  the  proposition  to  issue  $25,000  bonds  was 
defeated  by  a  vote  of  320  "for"  to  322  "against."— V.  106,  p.  1379. 

CINCINNATI,  Ohio.— BOARDS  AUTHORIZED.— On  Mar.  26  ordi- 
nances were  passed  authorizing  the  issuance  of  the  following  5  %  30-year 
street-improvement  bonds  in  denoms.  of  $100  and  dated  May  1  1918: 
$27,500  Liberty  St.,  $50,000  Madison  Road  impt.  (city  s  portion)  and 
$12,000  Freeman  Ave.  improvement  bonds. 

CLEVELAND,  Ohio. — BOND  OFFERING. — Proposals  will  be  received 
by  C.  J.  Neal,  Director  of  Finance,  until  12  m.  May  13  (dato  changed  from 
■    1597)  for  the  following  5%  coupon  (with  privilege  of 


May  6— V.  106,  p 
registration)  bonds. 

$154,000  Cleveland  St.  opening  bonds.     Date  Dec.  1  1917.     Due  $16,000 
yearly  on  Dec.  1  from  1924  to  1932.  incl.,  and  $10,000  Dec.  1  1933. 

75.000  bridge   bonds.     Date   March    1    1918.     Due   $5,000   yearly   on 
March  1  from  1919  to  1933.  inclusive. 

54  000  park    bonds.     Dato    March    1    1918.     Due    $2,000    yearly    on 
March  1  from  1919  to  1944,  inclusive. 

Denom.  $1  000.  Principal  and  semi-annual  mterest  payable  at  the 
American  Exchange  National  Bank  of  New  York.  No  offer  will  be  con- 
sidered unless  a  separate  bid  for  each  lot  is  made.  Certified  check  (or 
cashier's  check)  on  a  solvent  bank,  for  3%  of  amount  of  bonds  bid  for, 
payable  to  the  "Treasurer  of  the  City  of  Cleveland,'  required.  All  bids 
must  be  made  on  blank  forms  furnished  by  the  above-named  director. 
Purchaser  to  pay  accrued  interest.     Bonds  to  bo  delivered  at  Cleveland. 

CLEARCREEK  TOWNSHIP  SCHOOL  DISTRICT,  Lancaster 
County,  Ohio.— BO. YD  ELECTION  PROPOSED.— Petitions  are  bemg 
circulated  asking  the  Board  of  Electors  to  hold  an  election  Apr.  23  to  vote 
on  $45,000  school  bonds. 

CLINE  SCHOOL  DISTRICT,  Kern  County,  Calif.— BOYD  SALE.— 
On  April  1  the  First  National  Bank  of  Kern  County  was  awarded  $1,500 
6%  school-house  impt.  bonds  for  $1,505  75— 100.383— and  int.     Denom 
$500.     Date  Mar.  18  1918.     Int.  M.  &  S.     Due  1921.     A  bid  of  $15,005 
was  received  from  the  Union  Safe  Deposit  Bank  of  Stockton. 

COALINGA,  Fresno  County,  Calif.— BONDS  VOTED.— The  propo- 
sition to  issue  $20,000  steam  or  gas  pumping  bonds,  at  not  exceeding  6% 
lnt  carried  at  the  election  held  April  8  by  a  vote  of  918  to  261. — V.  106, 
p.  1379. 

COLUMBIA  IRRIGATION  DISTRICT  (P.  O.  Kennewick),  Benton 
County,  Wash.— BOND  SALE. — On  April  2  the  $60,000  6%  irrigation 
bonds  voted  in  March— V.  106,  p.  1379 — were  awarded  to  Ferris  &  ltard- 
erove  of  Spokane  for  $57,000,  equal  to  95.  Int.  M.  &  N.  Due  as  follows: 
5%  1929.  6%  1930,  7'.  1931,  89  L932.  9%  1933,  10%  1934,  11%  1935, 
12%  193*;  17,  15%   1938  and  16%  1939. 

CORNELIUS,  WashinBton  County,  Ore.— BONDS  AUTHORIZED. 

Newspapers  state  thai   an  ordinance  has  been  passed  authorizing  the 

Issuance  of  $1,383  96  6%  street  Impt.  bonds. 

COTTLE  COUNTY  (P.  O.  Paducah),  Tex.— BONDS  VOTED.— By 
a  vote  of  292  to  70  a  proposition  to  issue  $100,000  Precinct  No.  1  bonds 
carried,  it  is  staled,  at  an  election  held  April  6. 

CRAWFORD  COUNTY  (P.  O.  Meadville),  Pa.— BOYD  ELECTION. 

\n  election  will  be  held  on  May  21,  it  Is  stated,  to  vote  on  the  question 

of  Issuing  $800,000  highway  bonds. 

CREEK  (P.  O.  Leighton),  Colbert  County,  Ala.— IWXDS  VOTED.— 
OnJApril  m  to  issue  $5,000  •">'.;.  bonds  was  favorabl .   voted. 

Address  J,   i  .  I  Lelghton. 

CRESSON    SCHOOL   DISTRICT    (P.    O.    Cre«»on),    Hood   County, 

Tex. BOX  I)    ELECTION.     -On    April    27    the   voters   will   decide     whether 

they  are  in  fa  ling  $8,000  school   house  bonds,   it    is  stated. 

CROSBY,  Crow  Wing  County,  Minn. — BOND  OFFERINO.-  Pro- 
posals will  lie  received  until  8  p.  m.  April  30,  it  Is  stated,  by  H.  L,  Nichol- 
son vui  ror  the  $7b.oofi  2-20-year  serial  and  $54,000  3-20-year 
Beri;,l  i  voted  on  Feb.  2d.  V.  Hid.  p,  [053.  Int.  semi- 
ann.     Oerl .  check  for  i '.'  required. 

CYNTHIANA,  Harrison  County,  Ky.  BOND  ELECTION.— On 
April  .'id  decide  whether  they  aro  In  favor  of  issuing  185,000 

bond 

DARKF.  COUNTY  IP.  O.  Greenville),  Ohio.      BOND  OFFERING. 
[t  in  report<  I  that  O.  H  a.  County  Auditor,  will  receive  pro] 

niltii  10  b,  m.  May  i  for  $30,000  aver,  bridge  bonds.     Int 

■eml  required. 

DAYTONA,  Volusia  County,  Fin.      BOND  II  BCTION  PROPOSED. 
Btatod   thai   an  election  will  probably  be  called  to  vole  <>n  the  issuance 

i  and  fire  station  bonds. 

DEAK  SMITH  COUNTY  (P.  O.  Hereford),  Tm%.— WARRANT  S  ILE. 
— .1  niiv  purchased  S.to.non  r,\    road  and  bridge 

warrants  dated  April  io  ifli8  and  maturing  serially  from  1919  to  1Q20  Incl, 


DEEPWATER  SCHOOL  DISTRICT  (P.  O.  Deepwater),  Henry 
County,  Mo.— DESCRIPTION  OF  BONDS.— The  $i6,000  6%  school 
bonds,  awarded  on  Mar.  18  to  the  Wm.  R.  Compton  Co.  of  St.  Louis  for 
$16,264,  equal  to  101.605— V.  106.  p.  1488— are  in  denom.  of  $500  and 
dated  Apr.  1  1918.     Int.  A.  &  O.     Due  serially  Apn   1  from  1924  to  1936. 

DELAWARE  COUNTY  (P.  O.  Muncie),  Ind.— BONDS  NOT  YET 
SOLD. — No  sale  has  yet  been  made  of  the  $5,200  4M  %  road  impt.  bonds, 
offered  without  success  on  Mar.  30. — V.  106,  p.  1598.  Earle  H.  Swam 
is  County  Treasurer. 

DELOIT,  Crawford  County,  Iowa. — BOND  ELECTION. — An  election 
will  be  held  on  Apr.  22  to  vote  on  a  proposition  to  issue  $10,000  waterworks 

A  ike  amount  of  bonds  was  reported  voted  on  Feb.  11  1918. — V.  106, 
p.  840. 

DE  SOTO  COUNTY  (P.  O.  Arcadia),  Fla. — BOND  SALE.— On  April 
15  the  $330,000  6%  5-30-year  road  and  bridge  bonds  dated  May  10  1918 
(V.  106,  p.  1379)  were  awarded  to  the  U.  S.  Trust  &  Sav.  Bank  of  Jack- 
sonville for  $316,833,  equal  to  96.01.     Denom.  $500.     Int.  M.  &  N. 

DILLONVALE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Dillonvale), 
Jefferson  County,  Ohio. — BOND  OFFERING. — Proposals  will  be  re- 
ceived by  N.  A.  Smith,  Clerk  of  Board  of  Education,  until  12  m.  to-day 
(Apr.  20)  for  $6,500  6%  coupon  refunding  school  bonds.  Auth.  Sees. 
5656-5658  Gen.  Code.  Denom.  $500.  Date  Apr.  20  1918.  Prin.  and 
semi-ann.  int.  (A.  &  O.)  payable  at  the  First  National  Bank,  of  Dlilonvale. 
Due  $500  each  six  months  from  Apr.  20  1933  to  Oct.  20  1938  and  $5o0 
Apr.  20  1939.  Cert,  check  for  $100  payable  to  the  above  Clerk,  required. 
Purchaser  to  pay  accrued  int. 

EDGEWOOD  SCHOOL  DISTRICT  (P.  O.  Edgewood),  Van  Zandt 
County,  Tex. — BONDS  VOTED. — At  an  election  held  Apiil  6  $32,000 
school  bonds  were  authorized  by  a  vote  of  36  to  6,  it  is  stated. 

EDISTO  ISLAND  TOWNSHIP  (P.  O.  Edisto),  Charleston  County, 
So.  Caro. — BOND  OFFERING. — Sealed  bids  will  be  received  until  12  m. 
Apr  30  by  J.  G.  Muarry,  Chairman  of  Township  Commissioners,  for  $7,000 
5%  10-year  bonds.  Date  Mar.  1  1918.  Int.  semi-ann.  Purchaser  to 
pay  accrued  interrst. 

EL  CAJON,  San  Diego  County,  Calif.— BOA^D  SALE. — Newspapers 
state  that  the  Wm.  R.  Staats  Co.  of  Los  Angeles  on  Apr.  4  was  awarded 
$7,000  highway  bonds. 

ELK  SCHOOL  DISTRICT  (P.  O.  Elkview),  Kanawha  County, 
W.  Va. — BOND  ELECTION. — Reports  state  that  on  May  7  a  proposition 
to  issue  $35,000  5%  school  bonds  will  be  submitted  to  the  voters  for  their 
approval  or  disapproval.  Date  June  15  1918.  Due  June  15  1928.  P.  T. 
Hammack  is  President  Board  of  Education. 

ESCAMBIA  COUNTY  (P.  O.  Pensacola),  Fla. — BOND  OFFERING. 
— James  McGibbon,  Clerk  Board  of  County  Commissioners,  will  receive 
bids  until  9  a.  m.  May  14  for  $50,000  6  or  6H%  road  bonds.  Denom. 
$500.     Date  May  15  1918.     Due  May  15  1938. 

EUCLID,  Cuyahoga  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  for  the  following  6%  coupon  bonds,  until  12  m.  May  13 
by  H.  S.  Dunlop,  Village  Clerk. 

$12  150  Chelsia  Ave.  impt.  bonds.     Denom.  12  for  $1,000  and  1  for $50. 
$     '         Due  $150  Oct.  1  1919.  $1,000  yearly  on  Oct.  from  1920  to  1929 
incl.,  $2,000  Oct.  J  1928  and  1929. 
7  907  St.  Clair  Ave.  impt.  bonds.     Denom.  1  for  $907  and  7  for  $1 ,000 
Due  $907  Oct.  1  1920  and  $1,000  yearly  on  Oct.  1  from  1923  to 
1929  incl 

2  76o  sewer  bonds.     Denoms.  1  for  $76o  and  2  for  $1,.\,0.     Due  $760 

Oct.  1  1921  and  $1,000  Oct.  1  1925  and  1929. 

3  660  storm  sewer  bonds.     Denoms.  1  for  $660  and  3  for  $1,000.     Due 

$660  Oct.  1  1921  and  $1,000  Oct.  1  1923.  1926  and  1929. 

2  060  storm  sewer  bonds.     Denoms.  1  for  $60  and  2  for  $1,0  Jo.     Due 

$6u  Oct.  1   1921  and  $1,000  Oct.   11925  and  1929. 
14,000  sewer  bonds.     Denom.   $1,000.     Due  $1,000  yearly  on   Oct.    1 

from  1919  to  1929  inc  .  and  $2,000  Oct.  1  1928  and  $3,000  Oct.  1 

1929 
17  550  storm  sewer  bonds.     Denom.  17  for  $1,000  and  1  for  $550.     Due 

$550  Oct.  1919,  $1,000  Oct.  1  192,),  $2,000  yearly  on  Oct.  1  from 

1921  to  1926  inc!,  $1,000  Oct.  1  1927  and  1928,  and  $2,000  Oct.  1 

1929 

3  050  storm  sewer  bonds.     Denoms.  1  for  $50,  3  for  $1,000.     Due  $50 
Oct.  1  1919  and  $1,000  Oct.  1  1922,  1926  and  1928. 

Date,  day  of  sale.  Prin.  &  semi-ann.  int.  (A.  &  O.)  payable  at  office 
of  Village  Treasurer.  Cert,  check  for  10%  of  amount  of  bonds  bid  ror, 
payable  to  the  Village  Treasurer,  required.  Purchaser  to  pay  accrued 
int      Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 


F\IRCHILD,   Eau   Claire  County,   Wis.— BO.YDS  DEFEATED.— A 

proposition  to  issue  $25,000  water-works  and  sewage-disposal  bonds  was 
defeated  at  an  election  hold  April  2  by  a  vote  of  45  "for    to  /9    against . 

FILLMORE,  Ventura  County,  Calif.— BOND  OFFERING.— It  is 
stated  that  C.  Arrasmith,  City  Clerk,  will  receive  bids  until  8  p.  m.  Apr.  23 
for  $60,00016%  1-40-year  serial  water  bonds.  Cert,  check  for  2%  required 
FOND  Du  LAC,  Fond  Du  Lac  County,  Wise— BOA  .D  ELECTION 
PROPOSED.— Local  papers  state  that  the  voters  will  probably  be  asked 
to  pass  upon  a  proposition  to  issue  $60,000  road  bonds. 

FORT  DODGE,  Webster  County,  Iowa.— BOND  SALE.— On  Mar.  28 
the  Bankers  Mortgage  Co.  of  Dcs  Moines  was  awarded  $31,000  5%  water 
bonds  at  par  loss  $400  for  printing  of  bonds  and  legal  expenses.      Denom 
$1,000.     Date  April  1  1918.     Int.  A.  &  O       Duo  $3 .000  yrly    oil i  April  1 
from  1929  to  1937  incl.  and  $4,000  April  1  1938.— V.  106,  p.  1598. 

FRAMINGHAM,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— 
On  Apr.  15  the  temporary  loan  of  $100,000—  V.  106,  p.  1488— was  awarded 
to  F  S.  Moseley  &  Co.  of  Boston  at  5.40%  discount  and  $1  premium. 
Other  bidders  were:  .   ._   j|__-„_* 

S.  N.  Bond  &  Co.,  N.  Y__ -- - 5.40  dtacount 

Metropolitan  Trust  Co.,  N.  Y_... 5.52  discount 

Lee,  Higginson  &  Co..  Boston 5.65  discount 

R.  L.  Day  &  Co.,  Boston -5.64  discount 

Arthur  Perry  &  Co.,  Boston.. — - -5.69  discount 

FREDERICKSTOWN,  Knox  County,  Ohio.— BOND  S  ILE.  -On 
Mar.  12  an  issue  of  $3,000  6%  school  bonds  was  awarded  to  the  lust 
National  Bank  of  Frederickslown  for  S3 .032  10,  equal  to  101.0, .  Denom. 
$300.     Dato  Mar.   1    1918.      Int.  M.  &  S.     Due  Sept.  1   19. 

FREESTONE  COUNTY  (P.  O.  Fairfield),  T»x.— BOND  ELECTION 
PROPOSED. — Plans  aro  being  made  to  submit  to  the  voters  the  question 
of   issuing    $200,000    courthouse    bonds. 

FRIEND  SCHOOL  DISTRICT  (P.  O.  Friend),  Saline  County, 
Neb— boy/)  ELECTION.— on  Apr  26  the  voters  will  have  submitted 
to  them  a  proposition  to  issue  $10,000  school  bldg.  and  equip,  bonds. 

GALION,  Crawford  County,  Ohio.— BONDS  I AUTHORIZED.— The 
Oity  Council  has  passed  an  ordinance  authorising  the  Issuance  o f  $2    on 

5<7     rounnn    street -imiit  .    bonds.       Denoms.     1     (<"'    $6J0    ana   3    TOl     I5<K). 

Date  Mav  l  is     V-'in.  and  Seml-ann.  int.  (\.  ft  O.)  payable*  theCtt* 

Treasurer's  office.       Due  ly  on  April  ,   of  ,  he  >  car-    I     Jl  , 

1923  and  1925  and  $600  \.pril  I  1928.     O.F  of  City  <  ouncU. 

I  C.LOBE,  Gila  County,  Ari/..  BOND  OFFERINO.  Local  newspapers 
sta,,  that  the  oity  Council  will  receive  bids  until  LOa,  m.  May  I  forjHu.> 
000  sewer  bonds. 

"GONZALES  COUNTY  (P.  O.  GonzaleiO.  Trx.-  BONDS  VOTED.— 
AtMdertionheld  lpr.6th,  1200,000  Road  Dl  trirf  No  i  bonds  mentioned 
(;,  y     fog,  p.  i  I  ',l'  ''  ta  ■tated.  bj  a  voted  665  to  58. 

CRAHAM  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Ci 

Youns  County.  Tm.-BCWDS  VOTED,      n. tlon  ol  Issuing     10 

s,.i,.„,i  bon  ■    :i  i'"''1''"  election. 

rRFFNVII  I  F  COUNTY  (P.  O.  GraanvilU),  So.  Cat  >AK   OF' 

FBB7JVO.-8ealed  bkU Twill  o.  ,  ">" 

v;     m     ,\  I a     i  ■•  i     I     up  rvison    to 

TrOTON    INDEPENDENT   SCHOOL    DISTRH    [    NO.    33    IP     0 
GroFon).    Brown    County     So.     Dak.      BIDS    RBJEi   TED       Mi    bids 
,t  for  the  -  ,ml 

1'iuip.    h  Ion  \p- 

rejected 
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HAMILTON,   Butler  County,  Ohio.—  IIO.XI>  OFFERING.-  -Proposals 

win  I  I  by  Emm  E.  Erb,  Cltj  Auditor,  until  12  m.,  Maj  B,  for  the 

follow  Ing  5' .    coupon  bonds 

120,000  00  Are  dept,   bond*      Denom.   1500.     Date    Mar.    1    L918.     Dm 
12,000  vriv.  on  Mar.  i  from  1923  to  1932  Incl, 
18.151  60  "O"  Street  Impt.  bond*. 
11,438  80  Ninth  Street  Unpt.  bonda. 
7,461  7()  franklin  Street  unpt.  bonds. 
5.274  lo  Baton  Avenue  boi  lis . 
4.017  20  Progress  Avenue  bonds. 

The  last  five  Issues  are  l-10-year  serial  bonds,  dated  Nov.  l  1917.  Prln. 
and  seml-ann.  Int.  on  all  the  bonds  payable  at  the  office  of  the  Oiti  Tit 
arte.  Purchaser  to  pay  accrued  Int.  Bond,  are  t<>  be  delivered  within 
10  days  from  time  at  award,  Oert.  check  for  691  or  amount  of  bonda  I > I •  I 
for,  payable  to  City  Treasurer,  required. 
NO  BIDS  BE  '/•:/. /•:/>.  -No  bids  were  received  for  tho  three  issues  of 
street  assessment  bonds,  aggregating  $27,398  65,  offered  on  April  lfi 
(V.  106,  p.  12 

BONDS    AUTHORIZED. — Reports    state    that    the    city    Council  has 

gassed  an  ordinance  authorizing  tho  Issuance  of  $5,000  gas  department 
onds. 

HARRIS  COUNTY  (P.  O.  Houston),  Tex.— BOND  8 ALE.— News- 
papers State  thai  an  issue  of  $100,000  road  bonds  has  been  disposed  of 
at    par  and   intcrrst . 

HART  TOWNSHIP  (P.  O.  Boonville),  Warwick  County,  Ind.— 
BOX  I)  OFFERING. —  Proposals  will  be  received  by  J.  D.  Hart.  Township 
Trustee,  until  2:30  p.  in.  May  1  for  $14,500  (denom.  $725)  and  $10,500 
(denom.  $525)  4,'<j%  1-20-year  serial  bonds.     Int.  annually. 

HIGHLAND  COUNTY  (P.  O.  Hillsboro),  Ohio.— BOND  SALE.— On 
April  13  the  $212,500  5%  1-9-year  sorial  highway  improvement  bonds 
(V.  10l>.  p.  I3S0)  were  awarded  jointly  to  the  Morchants  National  Bank. 
Fanners  &  Traders  Bank  and  the  Hillsboro  Bank  &  Savings  Co.,  all  of 
Hillsboro,  at  par  and  interest.     There  were  no  other  bidders. 

HILLSBORO,  Hill  County,  Tex.— BOND  ELECTION.— Reports 
state  that  a  proposition  to  issue  $25,000  sanitary  sewerage-disposal-plant 
bonds  will  bo  submitted  to  the  voters  on  May  7. 

ILIFF,  Logan  County,  Colo. — BONDS  VOTED. — At  an  election  held 
April  2  the  question  of  issuing  $15,000  water-system  bonds  was  favorably 
carried,    it   is  stated. 

JACKSON  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO.  3 
(P.  O.  Jackson).  Minn. — BONDS  AUTHORIZED. — On  April  9  the  voters 
authorized  the  issuance  to  the  State  of  Minnesota  of  $30,000  school-building 
bonds  by  a  vote  of  144  to  80. 

JEFFERSON.  Madison  County,  Ohio.— BOARDS  AUTHORIZED.— 
On  April  1  an  ordinance  was  passed  authorizing  the  issuance  of  $3,200  6% 
3-7-year  serial  coupon  refunding  bonds.  Denom.  $800.  Date  May  1 
1918.  Princioal  and  annual  interest  (March  1)  payable  at  the  Village 
Treasurer's  office.     T.   B.   Miller  is  Cillage  Clerk. 

JEFFERSONVILLE,  Twiggs  County,  Ga.— BOND  OFFERING.— 
Proposals  will  be  received  by  A.  K.  Smith.  Sec.  and  Treas.,  it  is  stated,  for 
tho  « 1 5,000  6%  30-vear  water  and  light  bonds  recently  voted. — V.  106.  p. 
-*598.     Denom.  $500. 

JOPLIN.  Jasper  County,  Mo.— BONDS  DEFEATED.— On  April  2 
the  propositions  to  issue  $20,000  city-building.  $16,000  market -house- 
rebuilding  and  $40,000  detention  and  city-hospital  bonds  were  defeated. 
—V.   106.  p.   1380. 

KALIDA,  Putnam  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  by  Carl  Stauffer,  Village  Clerk,  until  7:30  p.  m.  April  29 
for  $4,000  6%  8-15  year  serial  coupon  street-repairing  bonds.  Auth.. 
Soc.  3939,  Gen.  Co  "e.  Denom.  $500.  Data  March  11  1918.  Principal 
and  interest  payable  at  office  of  Village  Treasurer.  Certified  check  for 
2%  of  amotint  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  required. 
Purchaser  to  pay  accrued  interest.  Bonds  to  be  delivered  within  ten  days 
from  time  of  award. 

KENMORE,  Summit  County,  Ohio.— BONDS  AWARDED  IN 
PART. — The  Wm.  R.  Compton  Co.  was  awarded  the  $75,000  5H% 
storm-sewer  bonds,  offered  on  March  30  (V.  106,  p.  1054)  for  $76,057  50, 
equal  to  101.41.  The  $32.00  )  5%  water-works  improvement  bonds  offered 
on  the  same  day  were  not  sold. 

KENT,  Portage  County,  Ohio.— BONDS  AUTHORIZED.— On 
April  1  an  ordinance  was  passed  authorizing  the  issuance  of  $9,000  6% 
coupon  street-improvement  (village  portion)  bonds.  Denom.  $500.  Date 
March  1  1918.  Principal  and  semi-annual  interest  (M.  &  S.)  payable  at 
the  Village  Treasurer's  office.  Due  $2,000  yearly  on  Sept.  1  from  1924  to 
1927.  inclusive,  and  $1,000  Sept.  1  1928.     W.  W.  Reed  is  Village  Clerk. 

KLICKITAT  COUNTY  LOCAL  IMPROVEMENT  DRAINAGE 
DISTRICT  NO.  1  (P.  O.  Goldendale  ,  Wash.— FOND  OFFERING.— 
Sealed  proposals  will  be  receive-!  until  5  p.  m.  May  7  by  Roy  E.  Crooks. 
County  Auditor,  for  $81 ,000  local  improvement  b  nds  at  not  exceeding 
6%  int.  Date  July  1  1918.  Interest  annual.  Subject  to  call  in  15  years 
or  any  interest-paying  date. 

KREBS  SCHOOL  DISTRICT  (P.  O.  Krebs).  Pittsburgh  County, 
Okla. — BOND  ELECTION  PROPOSED. — An  election  is  to  be  called,  it  is 
stated,  to  vote  on  the  issuance  of  $30,000  school  bonds. 

LAKE  ALFRED,  Polk  Cou-ty,  Fla.— BOND  OFFERING.— Seated 
bids  will  be  received  until  12  m.  May  11,  it  is  stated,  by  C.  F.  Jester,  City 
Clerk,  for  $35,000  street  bonds. 

LAKE  COUNTY  (P.  O.  Painesville),  Ohio.— BO ND  OFFERING.— 
— Proposals  will  be  received  by  W.  Albert  Davis,  Secretary  to  Board  of 
County  Commissioners,  until  12  m.  May  6  for  $91,000  5%  coupon  road- 
improvement  bonds.  Denom.  $500.  Date  March  1  1918.  Principal  and 
semi-annual  Interest  (M.  &  S.)  payable  at  the  County  Treasurer's  office. 
Due  $5,000  each  six  months  from  March  1  1919  to  Sept.  1  1926,  inclusive, 
and  $5,500  March  1  and  Sept.  1  1927,  Inclusive.  Certified  check  for 
$2,500,  payable  to  the  County  Treasurer,  required.  Bonds  to  be  delivered 
and  paid  for  within  15  days  from  time  of  award. 

LANCASTER,  Lancaster  County,  Pa.— BONDS  AUTHORIZED  — 
The  $4,000  5%  coupon  water-works  Improvement  bonds,  mentioned  in 
V.  106,  p.  1489,  are  in  denom.  of  $1,000  and  dated  March  1  1918.  Principal 
and  semi-annual  interest  payable  at  the  office  of  the  City  Treasurer.  Due 
$1,000  yearly  from  1922  to  1925,  incl.  E.  W.  Mossman  is  Clerk  of  City 
Council. 

LINCOLN    COUNTY    SCHOOL    DISTRICT    NO.    1    (P.    O.    Lake 
Benton),    Minn. — BOND   SALE. — On    March    14    Kalman,    Matteson   & 
Wood,  of  St.  Paul,  were  awarded  $30,000  5(4%  school  bonds  at  par. 
Denom.  $1,000.     Date  April  1   1918.     Int.  A.  &  O.     Due  April  1  1928. 
See  also  Lake  Benton  School  District  in  V.  106.  p.  1489. 

LOCKPORT.  Niagara  County,  N.  Y.—BOND  SALE.— On  April  16 
the  $15,500  registered  salary  bonds  (V.  106,  p.  1599)  were  awarded  to 
H.  A.   Kahler  &  Co..  New  York,  at   100.13  and  interest  for  5s. 

LOWELL,  Middlesex  County,  Mass. — BCND  SALE. — Reports  state 
that  on  April  16  Merrill,  Oldham  &  Co.,  of  Bo  tin,  wore  awarded  S50.000 
4*4%  tax-free  1-10-year  serial  coupon  paving  bonds,  at  100.679.  Denom. 
$1,000.  Date  Anril  1  1918.  Principal  and  semi-annual  interest  (A.  &  O.) 
payablo  at  the  First  National   Bank  of  Boston. 

Debt  Statement  April  10  1918. 

Total  bonded  debt  (Including  the  above  issue) $4,199,946  30 

Total  debt  outside  debt  limit 2.572.500  00 

Net  debt. $1 .627,446  30 

Sinking  Funds  applicable  to  Water  Debt $860,752  52 

Sinking  Funds  applicable  to  other  debts  outsido 

debt  limit 615.932  98 

Assessed  Valuation   1915 $92,403,547  00 

1916 93.998,806  02 

1917 90.660.302  35 

$277,062,655  37 
Less  abatements 1 ,215.866  1 3 

$275,846,789  24 

Average  Valuation  for  years  1915,  1916,  1917 91.948.889  11 

Population  in   1915 110,000 


LUDLOW.     Kenton    County,     Ky.       BOND    SALE.       The    I 

Mochar  Ludlow   wa  I   the  $3,000  .V  ;    20-year  bonds 

dated   ipr.  1  1918,  offered  on  Mar.  28.  (V.  100,  p.  1260;.  for  $3,135.  equal 
to  101 

MALDEN,    Middlesex   County,   Mans.      TEMPORARY  LOAN.- 
brook   &   Co.,   Of   Boston,   were  awarded   B   temporary   loan  of  $100,000  on 

April  12  at  5.17      dl  ■  ount. 

MARICOPA  COUNTY  SCHOOL  DISTRICT  NO.  62  (P.  O.  Tolle.on), 
Ari/.     BONDS  NOI    YET   SOLD.     Mo  sale  bs  sen  made  of  the 

$3  500  >'>' ,   20  year  gold  school-site  and  construction  bonds  offered  without 
on  .Man!,  ik  (V.  106,  p.  1380).     sf.  I .  Oefaoo  is  District  Clerk, 

MARINETTE,  Marinette  County,  Wise  — NO  AC1  TON  YET  TAKEN 

—  \o  action  baa  vet  been  taken  looking  towards  the  holding  of  an  ejection 
to  rote  on  the  question  of  Issuing  1100,000  harbor  bonds,  which  the  city 

has   had    under  consideration   for  some  time. 

MARION  COUNTY  (P.  O.  Marion),  Ohio.— BOND  OFFERING. — 
Proposals  will  be  received  by  Harry  K  Mason.  County  Auditor,  until  12  m. 
May  (i  for  $61,500  5';  coupon  road-itnprovement  assessment,  bonds. 
Auth..  Sec.  1223,  Gen.  code.  Denom.  $500.  Date  April  12  1918.  tat. 
M.  A  B.  Due  $2,500  each  six  months  from  March  i  1919  to  March  I  1921, 
Inclusive;  $3,000  each  six  months  from  Sept.  I  1921  to  Sept..]  1924,  Inclus- 
ive, and  $3,500  each  six  months  from  Sept.  1  1925  to  Sept.  1  1028.  inclusive. 
( lertlfied  check  for  $300,  on  a  solvent  bank  of  this  county,  payable  to  above 
Auditor,  required.  Bonds  to  be  delivered  within  ten  days  from  time  of 
award. 

BONDS  AUTHORIZED. — An  ordinance  has  been  passed  authorizing 
the  Issuance  of  $600,000  5%  5-year  highway  improvement  bonds.     Denom. 

SI  .000. 

MAYFIELD,  Santa  Clara  County,  Calif. — BONDS  VOTED. — It  is 
stated  that  at  an  election  held  Apr.  8  a  proposition  to  issue  $6,000  water 
drainage  system  bonds  carried  by  a  vote  of  147  to  10. 

MEDFORD,  Middlesex  County,  Mass. — TEMPORARY  LOAN. — On 
Apr.  16  the  $50,000  temporary  loan  maturing  Feb.  14  1919  (V.  106.  p. 
1599)  was  awarded  to  R.  L.  Day  &  Co.  of  Boston  at  a  5.6%  discount. 

MILLVILLE  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Logan).  Logan 
County,  Ohio. — BOND  SALE. — On  Apr.  6  an  Issue  of  $5,200  6%  school 
bonds  was  awarded  to  the  First  Nat.  Bank  of  Barnesville  for  $5,241 
to  100.788.     Denoms.  $250  and  $350.     Int.  M.  &  S.     Due  1929.     Other 
bidders  were: 

W.  L.  Slayton.  Toledo $5,201  OOjSpitzer,  Rorick  &  Co.,  Tol. $5,200  00 

First  Nat.  Bank  of  Logan.   5.200  00 1 

MISSISSIPPI  (STATE  OF).— BOND  OFFERING.— Theodore  G.  Bilbo, 
Governor  (P.  O.  Jackson),  will  receive  proposals  until  11  a.  m.  May  10,  it  is 
stated,  for  the  $3,000,000  State  bonds  mentioned  in  V.  106.  p.  1260,  at 
not  exceeding  6%   interest. 

MONROE  COUNTY  (P.  O.  Woodsfield),  Ohio.— BOA'D  ELECT IOX. 

—  Reports  state  that  an  election  will  be  held  May  6  to  vote  on  a  proposi- 
tion to  issue  $200,000  road  bonds. 

MORRIS  SCHOOL  DISTRICT  (P.  O.  Morris),  Okmulgee  County, 
Okla. — BOND  OFFERING. — Sealed  bids  will  be  received   until   8  p.   m. 
ADr.  24,  it  is  stated,  bv  A.  L.  Denton,  Clerk,  Board  of  Education,  for  $6o.- 
000  6%   12! 2-year  aver,  school  bonds.     Cert,  check  for  2%  required. 

MUSSELSHELL  COUNTY  SCHOOL  DISTRICT  NO.  76  (P.  O. 
Rounduo),  Mont. — NO  BO\TDS  TO  BE  ISSUED. — The  Distrist  Clerk 
advises  us  that  the  reports  that  $1,000  school  bonds  had  been  voted  are 
erroneous  (V.   106,  p.   1490). 

NASHVILLE,  Tenn- BOND  ELECTION. — It  is  stated  that  at  a  re- 
cent meeting  of  the  City  Commissioners  an  ordinance  was  introduced  pro- 
viding for  a  special  election  to  be  held  Aug.  1  to  vote  on  the  question  of 
issuing  $300,000  viaduct  and  $25,0o0  gutter-construction  bonds. 

NEBRASKA  (STATE  OF).— BONDS  PURCHASED  BY  STATE. — 
During  the  month  of  March  the  following  12  issues  of  bonds,  aggregating 
$114,800,  were  purchased  by  the  State  of  Nebraska: 

$1,000  5%  paving  bonds  of  Birdwood  Precinct,  Keith  County,  on  a  5% 
basis.     Date  July  1  1917.     Due  one  bond  each  year  beginning 
July  1   1928. 
1,800  5%  school  bonds  of  Cedar  County  School  District  No.  44  at  par. 

Date  Aug.  1  1917.     Due  one  bond  each  year  beg.  Aug.  1  1918. 
1,000  5%  school  bonds  of  Clay  County  School  District  No.  6  at  par. 
Date  June  20  1917. 
63.000  6%  paving  bonds  of  the  City  of  Hastings  on  a  5lA  %  basis. 
8.500  5%  water  bonds  of  the  Village  of  Hoskins  at  par.     Date  Mar.    1 

1917.     Due  Mar.  1  1937.  subject  to  call  Mar.  1  1922. 
4,000  5%  water  bonds  of  the  Village  of  Kilgore  at  par.     Date  Sept.   1 

1916.     Due  Sept.  1  1936,  subject  to  call  Sept.  1  1921. 
2,500  5%  light  bonds  of    the    Village  of  Kilgore  at  par.     Date    Sept.  1 

1916.  Due  Sept.   1   1936,  subject  to  call  Sept.  9  1921. 

2,500  5%  light  bonds  of  Nance  Co.  School  District  No.  7  at  par.      Date 
May  26  1917.     Due  one  bond  each  year  beginning  Sept.  1  1918. 

6,000  6%  sewer  bonds  of  the  Village  of  Ogallala  on  5)4%  basis.     Date 
Sept.  1  1916.     Due  Sept.  1  1936,  subject  to  call  Sept.  1  1921. 
10,000  5%  paving  bonds  of  the  Village  of  Ogallala  at  par.     Date  July  1 

1917.  Due  July  1   1937,  subject  to  call  July  1  1922. 

3,000  5%  paving  bonds  of  Sarben  Precinct,  Keith  County,  at  par.     Date 
July  1   1917.     Due  one  bond  yearly  beginning  July  1   1928. 
11,500  5%  paving  bonds  of  the  Village  of  Stratton  at  par.    Date  Oct.  1  1917. 

NORMAN  SCHOOL  DISTRICT  (P.  O.  Nornian),  Cleveland  County. 
Okla. — DESCRIPTION  OF  BONDS. — The  $22,000  5%  coupon  school 
bonds  voted  in  March  (V.  106.  p.  1381)  are  in  denom.  of  $1,000  an  dated 
April  1  1918.  Int.  A.  &  O.,  payable  at  the  County  Treasure  s  office.  Due 
vearlv  on  April  1  as  follows:  $6,000  1921,  $6,000  1922.  $5,000  1923.  and 
$5,000  1924.  Bonded  debt  (including  this  issue)  April  1  1918.  $127,000. 
Sinking  fund,  S6.000.  Assessed  valuation  1917,  $2,549,377.  Chas.  S. 
Standley  is  Clerk  Board  of  Education. 

NORTH  DA  KOTA.— BONDS  PURCHASED  BY  STATE. — The  follow- 
ing six  issues  of  4%  bonds,  aggregating  $204,100.  were  purchased  during  the 
month  of  March  at  par  by  the  State  of  North  Dakota: 


Date.  Maturity. 

Dec.10  1917  Dec.10  1937 
Jan. 30  1918  Jan. 30  1938 
Mar.  1  1918  Mar.  1  1938 
Feb.  1  1918  Feb.  1  1923 
Feb. 15  1918     Feb. 15  1938 


Amount.     P'ace  Issuing  Bonds.         Purpose. 
$1,500  Cedar  ButtesS.D. 44. Building 
12.000  Lignite  School  Dist.. Building 
1.300  Morningside  S.  D.3o. Building 
100.000  Mountrail  County  ..Seed  &  feed  grain 
3.300  Norway  Lake  S.D. 7. Funding 
86.000  Liberty  Loan  bonds. War 
NORWICH,    Nsw    London    County,    Conn. — LOAN    OFFERING.— 
Proposals  will  be  received  at  the  office  of  the  City  Treasurer,  until  May  1, 
for  a  temporary  loan  of  $225,000  to  cover  cost  of  additions  to  municipal 
gas  and  electric  plants,  pending  the  issuance  of  bonds. 

OKMULGEE,  Okmulgee  County,  Okla.— BOND  OFFERING.— Pro- 
posals will  be  received  until  June  3  by  R.  II.  Jenness.  Commissioner  of 
Finance,  for  two  issues  of  5%  bonds,  aggregating  $535, OOC,  and  described 
as  follows: 

$385,000  water-works-extension  bonds.     Auth.  vote  276  to  140  at  an  elec- 
tion held  Oct.  30  1917. 
150,000  sowor-svstoin-cxlonsioii  bonds.      Auth.  vote  of  284  to  134  at  an 
election    held    Oct.    30    1917. 
Denom.    $1,000.     Date    Mar.     15    1918.     Int.    seml-ann.,    payable    at 
Okmuliree   fiscal    agency,    New    York    City.      Due    Mar.    15    1943.     Cert. 
check   for   1'.    of  the  amount  bid  required.     Official  circular  states  there 
has  never  hern  anv  de'ault  nor  contests  and  that  t he  purchasers   will    be 
furnished  complete  transcript  and  opinion  of  s.  P.  I' reeling,  Attorney- 
General  of  Oklahoma,  who  approved  the  bonds  Mar.  30  1918.     The  bonds 

have  also  been  approved  by  the  Capital    Issues  Committee  of  the  Federal 

Reserve  Board.  The  total  bonded  debt  (including  this  issue)  Apr.  l  1918 
was  Si. 01  1.000.  Water-works  bonds,  included.  S5S3.000.  Total  value 
Of  sinking  fund.  $182,262.  Assess,  val.  of  real  estate.  S5.7S7.610:  personal 
property,  $1,763,084;  public  service  property.  $573,926;  total.  1917. 
$8,124,620.     Total    tax   rate    (per   Si. 000).    1917.    $27  50. 

BONDS  DEFEATED. — On  April  2  the  proposition  to  isuse  $100,000 
fire-department  and  equip,  bonds  was  defeated.      V.   106,  p.   1381. 

OMAHA,  Neb.— BOND  ELECTION.— An  election  will  be  held  May  7 
to  vote  on  the  proposition  to  Issue  the  S35.000  20-year  Florence  fire-engine 
house  bonds  at  not  exceeding  5',    int.      V.  106.  p.  1381.      Int.  semi-ann. 

OWEGO,  Tiopa  County,  N.  Y.—BOND  OFFERING.— Proposals  will 
be  received  by   William  M.   Sims.   Village  Treasurer,  until   12  m.  Apr.  25 
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for  $18,000  5%  coupon  funding  bonds.  Auth.  Chap.  106,  Laws  of  1918. 
Denom.  $500.  Date  May  1  1918.  Due  $2,000  yearly  on  Sept.  1  from 
1919  to  1926  and  $2,000  May  1  1927.  Cert,  check  (or  draft)  for  5%  of 
the  amount  of  bonds  bid  for,  payable  to  above  Treasurer,  required. 

PAINESVILLE    SCHOOL    DISTRICT    (P.    O.    Painesyille),    Lake 
County,  Ohio.— BOND  SALE.— On  April  15  the  $12,000  5^  %  14-20-year 
serial  funding  bonds  (V.  106,  p.  1381)  were  awarded  to  Seasongood  &  Mayer 
of  Cincinnati  for  $12,218,  equal  to  101.808.     Other  bidders  were: 
Graves,  Blanchet  &  Thorn-  ISpitzer,     Rorick    &    Co., 

burg.  Toledo $12,287  00       Toledo $21,123  50 

Weil,  Roth  &  Co.,  Cine...  12,210  00 IPrudden  &  Co.,  Toledo  .  21,123  00 
F.  C.  Hoehler&  Co..  Tol.   12,170  351 W.  L.  Slayton  &  Co.,  Tol.  21,087  60 

PALO  VERDE  VALLEY  JOINT  LEVEE  DISTRICT  (P.  O.  Blythe), 
Riverside  and  Imperial  Counties,  Calif  .—DESCRIPTION  OF  BONDS. 
— The  $1,285,951  86  6^%  tax-free  levee-building  bonds  voted  on  Jan.  30 
(V.  106,  p.  733)  are  in  denom.  of  $1,000  and  due  1-40  yearly.  Int.  semi- 
ann.  Official  circular  states  that  no  litigation  has  thus  far  arisen  affecting 
the  validity  of  these  bonds  and  a  competent  firm  of  attorneys,  to  wit.: 
O'Melveny,  Millikin  &  Tuller,  of  Los  Angeles,  were  engaged  to  assist  as 
consulting  counsel  to  conduct  the  proceedings  leading  up  to  the  bond  issue, 
and  a  copy  of  their  opinion  as  to  the  validity  thereof  will  be  furnished  to 
the  purchaser.     A.  D.  Hitchcock  is  Assistant  District  Secretary. 

PASSAIC,  Passaic  County,  N.  J.— BOND  OFFERING.— Proposals 
will  be  received  by  J.  H.  Woods,  City  Controller,  until  4  p.m.  May  20,  it 
is  stated,  for  $161,000  5%  15  1-3  year  aver,  iinpt.  bonds. 

PIONEER  IRRIGATION  DISTRICT  (P.  O.  Caldwell),  Canyon 
County,  Ida.— BOND  OFFERING.— Reports  state  that  Fred  L.  Evans, 
Dist.  Sec'y,  will  receive  bids  until  2  p.  m.  Apr.  27  for  $24,500  6%  refund- 
ing bonds.     Cert,  check  for  5%  required. 

REDDING,  Shasta  County,  Calif  .—BONDS  VOTED.— On  Apr.  8 
the  proposition  to  issue  $40,000  40-year  municipal  power  and  light  dis- 
tributing system  bonds  at  not  exceeding  6%  int.  carried  by  a  vote  of  <44 
to  254.     V.  106,  p.  1382.     Date  of  sale  not  yet  determined. 

REIDSVILLE,  Tattnall  County,  Ga.— BOND  ELECTION.— Reports 
state  that  a  proposition  to  issue  $10,000  electric  light  bonds  will  be  sub- 
mitted to  the  voters  to-day  (April  20) . 

RENVILLE  COUNTY  (P.  O.  Olivia),  Minn.— BOND  SALE.— Re- 
cently A.  B.  Leach  &  Co.,  Inc.,  of  N.  Y.  purchased  an  issue  of  $50,000  5% 
tax-free  drainage  bonds.  Date  Feb.  1  1918.  Due  yearly  from  1924  to 
1938. 

RICHLAND  COUNTY  SCHOOL  DISTRICT  NO.  50  (P.  O.  Sidney), 
Mont. — BOND  OFFERING. — Proposals  will  be  received  until  May  2  by 
B.  P.  Howard,  District  Clerk,  for  $1,200  5-10-year  (opt.)  school-building 
bonds  at  not  exceeding  6%  int.  Denom.  $100.  Interest  annual.  Certi- 
fied check  for  $100,  payable  to  the  Clerk,  required. 

ROCHESTER,  N.  Y.—NOTE  SALE.— On  April  17  the  $100,000  con- 
duit construction  notes,  payable  four  months  from  April  22  1918  (V.  106, 
p.  1560)  were  awarded  to  R.  W.  Pressprich  &  Co.,  of  N.  Y.,  at  5.07%  int. 
Other  bidders  were: 

Int.        Premium. 

S.  N.  Bond  &  Co..  New  York ..5.10%  $3  25 

White.  Weld  &  Co..  New  York 5.25%  4  00 

ROCKFORD,  Winnebago  County,  111.— NO  BONDS  TO  BE  ISSUED. 
— E.  A.  Wettergreen,  City  Clerk,  advises  us  that  there  is  no  truth  in  the 
reports  that  $500,000  bonds  are  under  consideration. — V.  106,  p.  1382. 

ROOSEVELT,  Duchesne  County,  Utah. — BONDS  VOTED.— On 
April  4  a  proposition  to  issue  $25,000  6%  10-20-year  (opt.)  water-system 
bonds  was  favorably  voted. 

ROY,  Mora  County,  N.  Mex.— BOND  OFFERING.— Proposals  will 
be  received  until  2  p.  m.  May  15  by  W.  G.  Johnson,  Village  Treasurer,  for 
$45,000  20-30-year  (opt.)  water  bonds  at  not  exceeding  6%  int.  Auth. 
vote  of  29  to  11  at  election  held  April  2  1918  Int.  semi-ann.  Cert,  check 
for  $1,500  required. 

RUSH  COUNTY  (P.  O.  Rushville),  Ind.— BONDS  NOT  YET  SOLD. 
— No  sale  has  yet  been  made  of  the  $23,800  1-10-year  serial  highway  bonds 
offered  without  success  on  April  1.  V.  106,  p.  1382.  John  O.  Williams 
is  County  Treasurer. 

RYDER,  Ward  County,  No.  Dak.— DESCRIPTION  OF  BONDS.— 
The  $5,000  6%  funding  bonds  awarded  on  Jan.  21  to  John  W.  Maher  of 
Devils  Lake  for  $5,026.  equal  to  100.52. — V.  106,  p.  1600 — are  in  denom. 
of  $500  and  dated  Nov.  6  1917.     Int.  M.  &  N.     Due  Nov.  6  1937. 

ST.  JOSEPH  COUNTY  (P.  O.  South  Bend),  Ind.— BONDS  NOT 
SOLD. — BONDS  TO  BE  RE-ADVERTI SED. — No  bids  were  received,  it  is 
stated,  for  the  $62,800  4J4%  highway-impt.  bonds  offered  on  April  10. 
V.  106,  p.  149j.     They  will  be  re-advertised. 

ST.  MARTIN  PARISH  (P.  O.  St.  Martinsville),  La.— BOND  SALE.— 
The  Bank  of  Lafayette  was  awarded  on  April  8  the  $300,000  5%  bonds — 
V.  106  p.  1154 — at  par.  Denoms.  $100  and  $500.  Date  Nov.  1  1917. 
Int.   M.   &   N. 

ST.  PARIS,  Champaign  County,  Ohio. — BOND  SALE. — On  Apr.  15 
the  $3,500  5%  3-9-year  serial  fire  engine  bonds — V.  106,  p.  1261 — were 
awarded  to  Seasongood  &  Mayer  of  Cincinnati  for  $3,556  (101.60)  and  int. 
Other  bidders  were: 

W  L.  Slayton  &  Co..  Tol. $3, 540  25|Stacy  &  Braun,  Toledo... $3, 511  90 
Ohio  Nat.  Bk..  Columbus.  3,526  30|Central  Nat.  Bk.,  Colubus  3.500  00 

SANGER,  Fresno  County,  Calif.— BONDS  VOTED.— On  Apr.  9  a 
proposition  to  issue  $15,000  5'A'a  sewer-system  bonds  carried  by  a  vote 
of  192  to  51.  Due  yearly  from  1919  to  1948  incl.  Miss  Annie  Burns  is 
Clerk   Board   of  Trustees. 

SAN  MATEO,  San  Mateo  County,  Calif.— BOATD  SALE.— The  Fed- 
eral Construction  Co.  of  San  Francisco  was  awarded  on  Apr.  9  the  $74,- 
085  7%  5M-year  aver.  impt.  bonds  offered  on  that  day.     V.  106,  p.  1490. 

SCIOTOVILLE,  Scioto  County,  Ohio. — BOND  SALE. — On  Apr.  13 
the  $2  000  7-8- year  serial  street-impt.  and  the  $2,000  5-8-year  serial  prison 
5%  bonds  (V.  106.  p.  1382)  were  awarded  to  the  First  National  Bank  of 
Portsmouth.  A  bid  was  also  submitted  by  W.  L.  Slayton  &  Co.  of  Toledo. 
SEATTLE,  Wash.— BOND  SALE.— During  the  month  of  March  the 
following  six  Issues  of  6%  and  7%  bonds,  aggregating  $48.606  20,  were 
sold  at  par: 


Amount. 
$7,044  80 

1.55)  2/ 
18.612  77 
10,08 
12.30H  36 
909  32 


Dist. 

No 
30*1 
3091 

.'(070 
:{n'i2 
3089 
3077 


Purpose. 
Sewer 

Water  Mains 
Walks 

Wato-  Mains 
tirade  a  d    Walks 
Condemnation 


Date. 
Mar.  4  1918 
Mar.  14  1918 
Mar.  15  1918 
Mar.  25  191S 
Mar.  28  191* 
Mar.  29  1918 


Int. 
Rate. 

eg 
6  % 

6% 
7% 


Due. 
Mar.    4  1930 

14  1930 

15  1930 
25  1030 
28  1030 
28  1930 


Mar. 
Mar. 
Mar. 
Mir. 
M  ar . 


All  the  above  bond*  arc;  subject  to  call  any  interest-paying  date. 
BONDS    PROPOSED.— TbB    question    of    issuing    $6,640,000    bonds    is 
under  con  [deration,  It  is  slated. 

SELMA  SCHOOL  DISTRICT  (P.  O.  Selma),  Johnston  County, 
No.  Caro.— HO.XD  SALE.— An  Issue  of  $_>2.00l)  5%  school  bonds  offered 
Mar.  2")  wtta  awarded  to  local  Investors  at  par. 

SHAWNEE,  Perry  County,  Ohio.— BONDS  NOT  TO  BE  ISSUED.— 
The  $7,000  .V;  street  bonds,  offered  on  July  10  1917— V.  104,  p.  2669— 
have  been   withdrawn  from  the  market. 

SOUTH   PORTLAND,   Cumberland   County,   Me.— BOND   S,\LI-J~"- 
On   Mar     1    Merrill.  ()l  lham  &  Co.  of  Boston  were  awarded  $15,000  hunt 
and   *l  7.500   l'-z';    refunding  bonds  for  $31,222  75.  equal  to  97  639      I  i, 
for  $1,000  and   1   for  $500.     Dale  Mar.   1   1918.     Int.  M.  &  S 
Duo  1915. 

SPOKANE  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT 
NO.   7,   Wa«h.     BOND  offering. — Proposal!   will    be  received    until 

10  a.  in.  Apr    27  bj»   K.    P.  Crawford.  C  .iinl.v  Treat.    (I*.  ().  Spokane)     for 

§7.600   l-20-yeai    (opt   I    Valleyford   School  bldg.   bonds  ai    nol   exceeding 

int.     Denom.  $500.     Due  May  i   1018.     i nt    Mml-ann..  payable  at 

tin-  County  Trea  urer'a  office.     An  unconditional  certified  check  drawn  on 

a  loeai  bank  for  1600,  payable  to  the  Treasurer,  required,     Bid*  mual  i»- 

"tit  lonal. 


SPRINGFIELD,  Clark  County,  Ohio— BOA7D  OFFERING.— Pro- 
posals will  be  received  by  W.  J.  Barrett.  City  Auditor,  until  May  13  for 
$33,333  5%  5  1-3  year  aver,  paving  bonds.  Cert,  check  for  5%  required; 
it  is  stated. 

SPRING  VALLEY  TOWNSHIP  RURAL  SCHOOL  DISTRICT 
(P.  O.  Xenia  R.  F.  D.  No.  4),  Greene  County,  Ohio.— BOND  OFFER- 
ING.— Proposals  will  be  received  by  James  R.  Soward,  Clerk  of  Board  of 
Education,  until  12  m.  May  2  for  $24,000  5H%  coupon  school  equipment 
bonds.  Auth..  Sees.  7625-27,  Gen.  Code.  Denom.  $500.  Date  Aug.  1 
1917.  Principal  and  semi-annual  interest  payable  at  the  Spring  Valley 
National  Bank.  Due  $2,000  yearly  on  Aug.  1  from  1919  to  1930,  inclusive. 
Certified  check  for  3%  of  amount  of  bonds  bid  for,  payable  to  the  District 
Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within  ten  days 
from  time  of  award.     Purchaser  to  pay  accrued  interest. 

STATESVILLE,  Iredell  County,  No.  Caro.— NO  BOND  ELECTION. 
— The  City  Clerk  advises  us  that  there  was  no  bond  election  held  on  April  9 
to  vote  on  the  proposition  to  issue  $10,000  school  bonds  as  had  been  re- 
ported.—V.   106,  p.   1382. 

SUPERIOR,  Douglas  County,  Wise— BOJVD  OFFERING.— Addi- 
tional information  is  at  hand  relative  to  the  offering  on  Apr.  22  of  the 
$80,000  5%-gold  20-year  serial  bonds.  V.  106.  p.  1601.  Proposals  for 
these  bonds  will  be  received  until  12  m.  on  that  day  by  C.  N.  O'Hare, 
Commissioner  of  Finance.  Denom.  $1,000.  Date  May  1  1918.  Prln. 
and  semi-ann.  int.  payable  at  City  Treasurer's  office.  Cert,  check  for 
$3,000  required.  Official  circular  states  that  no  litigation  is  pending  or 
threatened  affecting  the  title  of  present  officials  to  their  respective  offices, 
or  the  validity  of  the  city's  bonds.  Total  bonded  debt  (including  this 
issue)  Apr.  12  1918,  $1,200,347.  Cash  in  sinking  funJ.  $33,103.  Assess. 
val.  (real  estate  and  personal  property),  $31,899,765.  Population  in  1910, 
40.384:  1918  (est.),  50,000. 

TABOR  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Tabor). 
Fremont  County,  Iowa.— BOA7D  OFFERING. — Proposals  will  be  received 
at  once  for  the  $40,000  school-building  bonds  authorized  by  the  voters  at 
the  election  held  April  8  (V.  106,  p.  1382).  The  vote  is  reported  as  257  to 
76. 

TACOMA,  Wash.— BONDS  DEFEATED  .—On  April  16  the  proposition 
to  issue  $4,000,000  electric  power  plant  bonds — V.  106,  p.  145) — was 
defeated,  it  is  stated.  The  vote  is  reported  as  3,479  "for"  to  11,255 
"against." 

TEXAS.— BONDS  PURCHASED  BY  STATE.— The  following  bonds, 
aggregating  $50,500,  were  recently  purchased  at  par  and  int.  by  the  State 
Board  of  Education  for  the  Permanent  School  Fund. 

Common  County  School  Districts. 

Dist.  &  No.  Amount.  I     Dist.  <&  ATo.  Amount. 

Collin  No.  50 .$3,000  Eastland  No.  31 $500 

Colorado  No.  43 2,000  Eastland  No.  25 1  200 


Knox  No.  15 3,000 

Panola  No.  11 3,000 

Runnels  No.  6 l  ,200 

Taylor  No.  52.. _  '900 


Due. 

10-20  years 

10-20  years 

5-40  years 

S2.000  yearly 


Date  Reg. 
Apr.  8 
Apr.  8 
Apr.  8 
Apr.  10 


Delta  No.     1 2,000 

Delta  No.  33.. ---   2,000 

Delta  No.  27 1.500 

Delta  No.  41 -- 1.000 

Independent  School  Districts. 

Belleville 30,000 1 

Counties. 
$50,000  5%  Ward  County  road  and  bridge  bonds. 

BONDS  REGISTERED. — The  fjllowing  bonds  have  been  registered  by 
the  State  Comptroller: 
Amount.     Place  and  Purpose  of  Issue.      Rate. 

$900  Taylor  Co.  C.  S.  D.  52 5% 

1,200  Rumets  Co.  C.  S.  D.  6- 5% 

23,000  Garza  Co.  Road 5% 

70,000  Mitchell  Co.  Special  Road 5% 

TISHOMINGO,  Johnston  County,  Okla. — BOND  SALE. — Reports 
state  that  an  issue  of  $20,000  6%  water  and  light  bonds  has  been  purchased 
by  G.  W.  &  J.  E.  Piersol  of  Oklahoma  City  at  par. 

TOOLE  COUNTY  SCHOOL  DISTRICT  NO.  23  (P.  O.  Shelby), 
Mont.— BOND  OFFERING.— Sealed  bids  will  be  received  until  2  p.  m. 
Apr.  21  by  J.  E.  Moffatt,  Clerk,  for  $1,500  6%  6-10-year  (opt.)  coupon 
school -house  bonds.  Denom.  $100.  Cert,  check  for  3%,  payable  to  the 
above   Clerk,    required.     Bonded   debt,    none. 

TULSA  COUNTY  (P.  O.  Tulsa),  Okla.— NO  BIDS  RECEIVED.— So 
bids  were  received  for  the  $1,400,000  6-25-year  serial  road  bonds  offered  on 
Apr.  10.     V.  106,  p.  1382. 

UNION  GROVE,  Racine  County,  Wise— BONDS  VOTED. — A  propo- 
sition to  issue  $7,000  5%  sewer  bonds  carried  at  an  election  held  Apr.  2. 
Int.  semi-ann.     Due  $500  yearly  on  June  1  from  1919  to  1932  incl. 

VAIL,  Crawford  County,  Iowa. — BOND  SALE. — An  issue  of  $11,000 
5H%  electric-light  bonds  was  awarded  on  Nov.  27  1917  to  Schanke  &  Co. 
of  Mason  City  at  par  and  int.  Denom.  $500.  Date  Jan.  1  1918.  Int. 
J.  &  J.  Due  yearly  on  Jan.  1  as  follows:  $1,000  1921,  $500  1922,  $1,000 
1923,  $500  1932,  $1,000  1933,  $1,000  from  1934  to  1937,  incl.,  and  $3,000 
in   1938. 

VERMILION,  Clay  County,  So.  Dak.— BOND  ELECTION  RE- 
SCINDED.— The  election  which  was  to  have  taken  place  Apr.  16  to  vote 
on  the  question  of  issuing  $20,000  city  lighting-plant  bldg.  bonds — V.  106J 
p.  1601 — has  been  rescinded,  it  is  stated. 

VERSAILLES,  Woodford  County,  Ky.— BOArD  OFFERING.— Sealed 
bids  will  be  received  until  June  4  for  $20,000  5%  10-2C-yr.  water-plait 
bonds,  it  is  stated.     Denom.  $1,000. 

WADSWORTH  TOWNSHIP  SCHOOL  DISTRICT,  Medina  County. 
Ohio.— BOA'D  OFFERING.— Proposals  will  be  received  by  W.  L.  Good! 
Clerk  of  Board  of  Education,  until  12  m.  May  3  for  $3,500  6%  1-7-vear 
serial  school  bonds.  Auth.,  Sees.  5656  to  5659.  Inclusive.  Gen.  Code 
Denom.  $500.  Date  May  1  1918.  Principal  and  semi-annual  interest 
(M.  &  N.)  payable  at  the  district's  depository.  Certified  chock  or  $500 
required.     Bonds  to  be  delivered  and  paid   or  at  time  of  award. 

WARD  SCHOOL  TOWNSHIP,  Randolph  County,  Ind.— BOY/) 
SALE. — On  April  13  the  $13,750  5%  school  bonds — V.  106.  p.  1383— were 
awarded  to  J.  F.  Wild  Co.  of  Indianapolis  at  SI3.771 — 100.08 — and  int. 
The  Merchants'  Bank  of  Muncie  bid  $13,751  35  and  the  Ridgcvillo  State 
Bank  par. 

WATERTOWN,  Middlesex  County,  Mass.— BOXD  .SALE— On  April 
12  Jackson  &  Curtis  of  Boston  were  awarded  two  issues  of  5%  bond-, 
aggregating  $54,000.   at   101.703.      Other   bidders   were: 


Esta brook  &  Co.,  Boston 101.55 

Merrill.  Oldham  &  Co.,  Bost.  101.549 

R.  L.  Day  &  Co.,  Boston 101 .1*9 

Arthur  Perrv  &  Co..  Boston.  101. 125 


K.  II.  Rollins  .*  Sons.  Boston  101  ,09 

K.  c.  Porter  Co ion.t;i 

Harris.  ForbesCo.,  Inc..  Bost.  100.59 
Blodgett  &  Co.,  Boston 100.53 


The  bonds  are  described  as  follows: 
$40,000  street  bonds.     Duo  $4,000  yearly  on  Apr.  1  from  1919  to  192S.  Incl. 
14,000  wator-main  bonds.      Duo  $3. (KM)  yearly  on   April    1   from   1919  to 
1922.  incl..  and  $2,000  April  1   1923. 
Denom.  $1,000.      Date  April  1   191*.      Prln.  and  semi  ami.  int. — A.  &  O. 
— payablo  at  the  Fourth-Atlantic  National   Hank  of  Host  on. 
Financial  Statement,  April  2  191*. 

Valuation— 1915 -$19.*39.700 

1916 --  21.301.892 

1917 22,218,960 

$63 .360 ,  56 1 

Abatements— 1915 S353.ll 

1916 

1917 122. 333 

769.137 


Gross  not  valuation — 3  years .$82,6! 

Average  valuation . 

<  - 1626 

Total  debt $791,000 

Less  debts  outside — 

Water  loans $191. 000 

Marshall   Spring  school .Mono 

Qalen  Street  30.000 

1   ,  ,1  End  School «>o 

313.000 

47*. 000 


Borrowing  eapaeily     kpru  3    191*    $147,91* 
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WEST  KIVER  SCHOOL  TOWNSHIP  (P.  O.  Hunt.ville),  Randolph 
County,  1ml.     BOND  OFFERING.      Proposals  will  tx 
J.   Coffin,  Township  Trustee,   until    Mi  a.   m.   M 

ool  addition   bonds.     Dcnom     J500.     J ) .- 1 1 » - .  day  of  i-.--iii       Due  $500 
i  in. in  1919  i"  1933,  Lid.,  and  1600  yearl]  on  Dec.  .ii  rinm 
[919  to  1932,  Incl.     Purchaser  to  furnish  bona*  and  to  satisfy  himself  .-is 
in  transcript  and  pay  accrued  Inl 

WHITSETT  SCHOOL  DISTRICT  (P.  O.  Whitiiett),  Guilford 
County.  No.  dr...     BOA  i>  I  in  election  will  be  held  May  1 1 

to  vote  on  a  proposition  to  Issue  $10,000  5$  30-year  school-bldg,  bonds. 

WILSON  TOWNSHIP  SCHOOL  DISTRICT,  Northampton  County, 
Pa.-  BOND  ELECTION.     Reports  state  that  an  election  will  be  held  on 

.May  2]   to  vote  on  mi  to  issue  $60  I  ll  lionds. 

WINDBER,    Somerset    County,    Pm.— BOND    OFFERING.— BOTOU&l 
Secretary  .i    n.  Burtt  »ill  recelvt  sealed  imis  until  s  p,  n 
stated,  for  $30,000  optlona    borough  bonds.     Certified  check  foi 
quired.  Cta&JMfjj 

WINDSOR,  Windsor  County,  Vt.  BOND  SALE.-  W^  are  advised 
thai  iius  sold  an  issue  of  $22,000  •!',;  Btreel  lionds  to  the  state 

National    Hunk   oi    Windsor  at    98.70.      Denom.  $500.      Date  .Ian.    1    1917. 

int.  j.  &  J.  _i_Jt!:_W 

WINSTON-SALEM,  Forsyth  County,  No.  Caro. — BOND  SALE  — 
}■:.  II.  Rollins  .V  Sons  of  Boston  were  awarded  in  March  1917  $72,000  6% 
tax-free  coupon  road  bonds.  Denom.  $1,000.  Date  Dec.  l  1917.  I 
and  semi  ann.  int. — .1.  &  D. — payable  at  the  office  ol  the  city  Treasurer 
III  N.  Y.  exchange.  Due  $8,000  Dec.  1  1018,  $7,000  yearly  on  Dec.  1  from 
1910  to  1926,  incl..  and  $8,000   Dec.   1    1927.      Total  bonded  debt.  $2,490,- 

000.     Net  debt,  $1,604,000.     assessed  val.  1910.  $23,395,635.     Popula- 
tion 1910  (Census'.  22,690;   1918  (estimated),  40,000.  «  .K^A 

WOONSOCKET,  Sanborn  County,  So.  Dak. — NO  BONDS  TO  BE 
VOTED. — M.C.  NielSOn.Clty  Auditor,  advises  us  that  the  proposition  to 

issue  the  $10,000  city-hall  bonds  mentioned  in  V.  100,  p.  31(5 — will  not  be 
submitted  to  the  voters  on  April  23.  LS 

YOAKUM,  Dewitt  County,  Tex.— BONDS  VOTED. — On  April  2  the 
proposition  to  issue  $50,000  5%  20-40-year  (opt.)  municipal-hospital  honds 
carried  by  a  vote  of  300  to  126 — V.  106.  p.  1383-i.  Date  of  sale  not  yet 
determined. 

YOUNG  COUNTY  -(P.  O.  Graham),  Tex.— BOND  ELECTION 
PROPOSED. — An  election  will  bo  held  in  the  near  future,  it  is  stated,  to 
vote  on  the  question  of  issuing  $50,000  Olney  Road  District  bonds. 

YOUNGSTOWN,  Mahoning  County,  Ohio.— BOARDS  AUTHOR- 
IZED.— Ordinances  have  beon  passed  authorizing  the  issuance  of  the 
following  5%  coupon  bonds: 

$10,500  fire   equipment   bonds.     Date   June    1    1918.     Due   $2,000   yrly. 
on  Oct.  1  from  1921  to  1924,  inch,  and  $2,500  on  Oct.  1  1925. 
40  000  street    paving    bonds.     Date    May    1    1918.     Due    $5,000    yrly. 
on  Oct.  1  from  1920  to  1927. 
8  000  public   toilet  and  comfort  station   bonds.     Date  June    1    1918. 

Due  $2,000  yrly.  on  Oct.  1  from  1921  to  1924,  incl. 
Denom.  $1,000.     Int.  semi-ann. 

NO  BIDS  RECEIVED. — No  bids  were  received  for  the  seven  issues  of 
5%  coupon  street  bonds,  aggregating  $118,980,  and  offered  on  Apr.  15. 
—V.  106,  p.  1383. 

CANADA,  \  its    Provinces    and     Municipalities. 

ALBERTA  SCHOOL?  DISTRICTS.— DEBENTURE  OFFERING.— 
Separate  tenders  for  each  of  the  following  blocks  of  school  district  deben- 
tures are'asked  for?until  4  p.  m.  April  25  by  M.  C.  Elliott,' Manager  of 
Debenture' Branch  of  Department  of  Education  (P.  O.  Edmonton): 


Block   No.    i — Rural* -  10   Yean    ~'  ■<•». 

Ardiuore  School    District  NO.  8403 * 

let  No.  3494  - 1.200 

chool  Dist'  i38   -..  .    1. 

Centennial  Bchool  District  ,\o.  8603 i  ,800 

Block    No.    2—Rurals — 10     Years— 7%     DtbmtW 

Hour,  ichool  District  No.  8477.  $2,000 

Molklejohn  School  District    No.  3544..  1, 

Milliard   BchOOl    District    No.   8640    -  -     -     -     - 1>00 

Block  NO.  3 — 10   Years — 7%  Debentures. 

9chOOl    District  No.  2902. $3,000 

Block  No.  4 — Rurals — 7  Years — 7%  Debentures. 

ral  School  District  No.  3500 $2,000 

Block  No.  5 — Rurals — 10   Years — 7%  Debent 

Naples  School   District  Nol    28",2 .$1,000 

Metagama  School  District  No.  3458 1 ,000 

air  School  District  No.  3505 i 

BERLIN  SCHOOL  DISTRICT  (P.  O.  Willow  Hill),'Sask. — DBB1 
TUBES   AUTHORIZED. —  Reports   state   thai    an    Is  lie    ol    $400    5- 

debentures  at  not  exceeding  8%  Int.,  has  he -n  authorized.     James  o reaves 
is   District   Clerk. 

LILIAN    SCHOOL    DISTRICT    (P.    O.    Annette),    Sask. — DEBl 
TURES   AUTHORIZED. — It   Ls   stated   that   an   issue  of  $1,500    10-year 
debentures  at  not  exceeding  8%  int.,  has  been  authorized  .^L.  L.  Bas- 
ham  is  District  Clerk.  Uf 

LINCOLN    COUNTY    (P.    O.    St.    Catherine),    Ont.— DEBENTURE 

OFFERING. — Proposals  will  be  received  for  $50,000  5lA%  10-year  deben- 
tures, it  is  stated. 

MAXWELL  SCHOOL  DISTRICT,  Sask.  (P.  O.  Wilkie).— DEBEN- 
TURES AUTHORIZED. — It  is  reported  that  $1, 200110-year  debentures, 
at  not  exceeding  8%  int.,  have  been  authorized.  W.  C.  Ennis  is  District 
Clerk. 

MONTREAL  CATHOLIC  SCHOOL  COMMISSION  (P.  O.  Montreal), 
Que.— BOXD  AXD  NOTE  OFFERTN '■'!. — Applications  will  be  received 
until  3  p.  m.  Apr.  25  for  the  $l,500.OU0  6%  5-yr.  gold  bonds  and  $1,000,000 
6%  2-yr.  Treasury  gold  notes,  referred  to  in  these  columns  last) week. 
These  bonds  and  Treasury  notes  are  offered  in  denominations  of  $100, 
$500,  and  SI, 000  at  par  without  commission  or  expense  to  the  purchaser, 
and  are  issued  with  the  approval  of  the  Minister  of  Finance,  Ottawa,  and 
the  legal  sanction  of  Hon.  J.  L.  Perron,  K.  C,  and  Mr.  Aime  Geoffrion, 
K.  C  of  Montreal. 

The  securities  will  be  delivered  May  1  1918  upon  payment  of  the  amount 
of  subscription.  All  persons  desiring  to  participate  in  this  loangmay 
subscribe  at  any  branch  of  the  Bank  of  Hochelaga  in  Montreal  or  the 
Province  of  Quebec,  or  at  the  offices  of  the  Montreal  Catholic  School 
Commission,  Ayme  Lafontalne,  Secretary-Treasurer.       Int.  semi-annual. 

NORTH  LAKE  SCHOOL  DISTRICT  (P.  O.  Drobot),  Sask.— 
DEBENTURES  AUTHORIZED. — An  issue  of  $1,300  10-yearidebentures, 
at  not  exceeding  8%  int.  has  been  authorized,  it  is  stated.  Todor  Kurlak  is 
District   Clerk. 

QUEBEC,  Que. — DEBENTURES  AUTHORIZED. — Reports  state  that 
the  Minister  of  Finance  has  authorized  this  city  to  issue  $479,000  6% 
debentures. 

SHERBROOKE,  Que.— DEBENTURES  AWARDED  IN  PART.— Of 
the  two  issues  of  5  and  6%  debentures  offered  on  April  15  — V.  106,fp. 
1602 — the  $150,000  6%  5-yr.  electric-plant  debentures  were  awardedito 
Hanson  Bros,  of  Montreal  for  $150,096  51   (100.00 Diaudfint. 


NEW  LOANS 


$60,000  00 
IREDELL  COUNTY,  NORTH  CAROLINA 

5%  SERIAL  FUNDING  BRIDGE  BONDS 


Office  of 
THE   COUNTYf  COMMISSIONERS  OF   IRE- 
DELL COUNTY,  NORTH  CAROLINA, 
Statesville.  N.  C. 

April  10,  1918. 

Sealed'bids^will  be  received  by  the  undersigned 
at  the  office  of  the  Board  of  Commissioners  of 
Iredell  County,  N.  C  in  Statesville,  N.  C,  until 
TFN  O'CLOCK  A.  M.  MONDAY,  APRIL  29. 
1918  for  Sixty  Thousand  ($60,000  00)  Dollars, 
five  per  cent  Serial  Funding  Bridge  Bonds,  dated 
October  1  1917,  with  the  interest  coupons  due 
April  1,  1918,  detached,  principal  due  and  pay- 
able as  per  statement  below. 

These  bonds  will  be  issued  in  denominations 
of  $1,000  00  each,  with  interest  payable  semi- 
annually on  the  first  days  of  April  and  October 
of  each  and  every  year  during  the  life  of  the  bond 
both  principal  and  interest  payable  in  lawful 
monev  of  the  United  States  of  America,  at 
the  Commercial  National  Bank  m  Statesville. 
N.  O.  m   _ 

These  bonds  are  a  direct  obligation  of  the 
entireJCounty.  and  are  issued  under  authority  of 
special  acts  of  the  General  Assembly  of  North 
Carolina,  authorizing  the  issue  of  these  bonds, 
and  the  lew  of  a  tax  to  provide  for  the  payment 
of  interest  'and  principal  of  bonds  at  maturity, 
and  orders  and  resolutions  of  the  Board  of  Com- 
missioners of  Iredell  County,  duly  passed  by  said 
Board. 

Purvose  of  Issue. — To  pay  off  floating  indebted- 
ness of  said  County  legally  incurred  for  the  con- 
struction of  bridges  on  the  principal  highways  of 
said  County. 

These  bonds  are  issued  under  authority  of  two 
separate  Acts,  as  follows: 

Those  issued  under  authority  of  Acts  of  Session 
1915,  due  and  payable  as  follows: 

$1,000  00     Due  October  1,   1923, 


1 ,000  00 
1 .000  00 
1 ,000  00 
1 .000  00 
1 ,000  00 
1 ,000  00 
1 ,000  00 
1,000  00 
1 .000  00 
1 ,000  00 
1 ,000  00 
1,000  00 
1 ,000  00 
1 ,000  00 
1 ,000  00 
1 ,000  00 
1 ,000  00 
1 ,000  00 
1 ,000  00 


October  1,  1924, 
October  1,  l'.):'r.. 
October  1,  1920. 
October  1,  1927, 
October  1, 
October  1, 
October  1 , 
October  1, 
October  1, 
October  1 , 
October  1 , 
October  1 , 
October  1, 
October  1, 
October  1, 
October  1, 
October  1 ,  _ 
October  1,  1941, 
October  1,  1942. 


1928. 
1929, 
1930. 
1 93 1 , 
1932. 
1933. 
1934, 
1935, 
1936, 
1937. 
1938. 
1939, 
1940. 


Those  issued  under  authority  of  Act  of  Session 
1917,  duo  and  payable  as  follows: 
$4,000  00     Due  October  1, 


1918, 
1919, 
1920, 
1921, 
1922. 


4,000  00        "     October  1 

4,000  00        "     October  1, 

4,000  00        "     October  1, 

4,000  00       "     October  1, 

4,000  00       "     October  1,  i923, 

4.000  00       "     October  1,  1924, 

4,000  00       "     October  1,  1925, 

4,000  00        "      Octoblr   1,   1926, 

4.000  00        "     October  1,  1927, 

Sealed  bids  will  be  required  and  will  be  received 

until  ten  o'clock  a.  m.  Monday,  April  29,  1918, 

and  certified  cheek  or  hank  draft,  payable  to  the 

Treasurer  of  Iredell  County,  for  an  amount  equal 

to  two  per  cent  of  par  value  of  bonds  will  be 

required  with  all  bids. 

Bonded  and  floating  indebtedness  as  follows: 

Road  Improvement  Bonds $400,000  00 

Bridge   Bonds 80,000  00 

County  Home  for  Aged  &  Infirm 18.000  00 

Funding  Bridge  Bonds  (This  Issue).-     60.000  00 
Total  Bonded  Indebtedness,  including 

this  issue $558,000  00 

Floating  Indebtedness 50.000  00 

Total  Indebtedness $608,000  00 

Less  Sinking  Fund 12.080  82 

Net  Bonded  &  Floating  Indebtedness 

including  this  issue $595,319  18 

Total  value  of  property  (estimated),  $28,000.- 
000  00.  Assessment  for  taxes.  30  to  50%  of  real 
value. 

Assessed  valuation  of  propertv  for  1917, 
$15,039,2-19  00. 

Population  Iredell  County.  Census  1910,  U.  S. 
Government,  35.311.  Estimated  population, 
42.000. 

Rate  of  Taxation  for  1917,  as  follows: 

State 27  2-3  on  $100  valuation 

School 20 

( leneral  county. 19 

Road  Special. 25 

County  Home 5 

School  Special s  1-3 

The  constitutionality  of  this  Issue  of  bonds  has 
been  passed  upon  by  the  Supreme  Court  of  North 
Carolina,  and  the  legality  of  this  issue  is  not 
tied,  and  there  is  no  litigation  pending  or 
threatened  affecting  the  same  and  prior  to  de- 
livery of  bonds  the  County  will  furnish  the  legal 
opinion  of  Storey,  Thorndike.  Palmer  &  Dodge, 
of  Boston,  Mass.,  as  to  the  validity  of  same. 
The  County  has  never  defaulted  in  the  payment 
Of  principal  or  interest  of  any  of  its  indebtedness. 
The  right  is  reserved  to  accept  any  or  reject 
all  bids. 

N.  D.  TOM  LIN. 
Chairman  Hoard  of  County  Commissioners. 
W.  H.  MORROW. 

Clerk  to  the  Board. 
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Engineers 
Operators 
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Contractors 
Managers 


of  Public  Utility  and  Industrial 
Properties 

REPORTS—  VALUATIONS—  EST1  MATES 

43  EXCHANGE  PLACE,  NEW  YORK 

LONDON  CHICAGO 


WILLARD  CASE  &  COMPANY 

CONSULTING     ENGINEERS 

Development  of 

Industrial    Plants    &    Equipments 

Reports  on 
Operating   Methods   &   Conditions 

Determinations  of 
Worth    of    Established    Properties 

17  BATTERY  PLACE         NEW  YORK 


Alex.  C.  Hamphrer*  Alten  8.  Ul'let 
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THIS  entire  publication  is  devoted  to  a  presentation  of  the  reports  of  earnings  and 
expenses  of  United  States  railroads  for  the  latest  month  (January)  and  for  the 
twelve  months  of  the  last  two  calendar,  years.  The  table  embraces  every  steam 
operating  railroad  in  the  country  which  is  obliged  to  make  monthly  reports  to 
the  Inter-State  Commerce  Commission  at  Washington.  Up  to  Jan.  1  1912  the  Commis- 
sion required  monthly  returns  from  every  road,  no  matter  how  small  its  earnings.  Since 
that  date  roads  earning  less  than  $100,000  per  annum  have  been  relieved  from  the  neces- 
sity of  filing  returns.     Leased  lines  not  operating  their  own  roads  do  not  make  returns. 

The  figures  are  a  transcript  of  the  sworn  returns  on  file  at  Washing- 
Sworn  Returns.  t(m  Tney  have  the  further  advantage  of  uniformity  of  method 
and  classification.  Every  company  is  obliged  to  make  up  its  returns  on  the  same  basis 
and  in  the  same  way  as  every  other  company. 

The  "Chronicle"  has  always  made  a  specialty  of  weekly  and  monthly 
Earnings  >  reports  of  railroad  earnings,  and  for  over  forty-five  years  its  weekly 

Our  Specialty.  ancj  monthly  summaries  have  been  everywhere  accepted  as  authori- 
tative.    The  present  publication  is  in  continuation    of    this  work. 

These  Inter-State  Commerce  returns  also  make  it  possible  for  us 
Full  Details.  to  present  fun  details  of  both  the  revenues  and  expenses.     Besides 

reporting  total  gross  earnings,  we  show  separately  the  passenger  and  the  freight  revenues. 
In  the  case  of  the  expenditures  we  report  the  outlays  for  both  maintenance  of  way  and 
maintenance  of  equipment  as  well  as  the  traffic  and  transportation  expenses.  We  also 
show  the  item  of  taxes  and  the  net  earnings  after  the  deduction  of  taxes.  Lastly,  we 
indicate  the  net  earnings  remaining  after  the  deduction  of  all  rents,  namely  equipment 
rents,  joint  facility  rent,  leased  road  rent  and  miscellaneous  rents.  These  rent  items 
have  formed  part  of  the  returns  only  since  the  return  for  July  1917.  We  conclude  by 
giving  the  miles  of  road  operated  on  which  the  earnings  are  based. 

n  tv        a  A     Tne  cents  we  nave  necessarily  been  obliged  to  discard  altogether,  and 

Cents  Discarded.  if  in  any  caae  the  resuits  should  happen  to  vary  a  dollar,  one  way  or 
the  other,  from  exact  proof,  the  reason  for  the  variance  will  be  found  in  that  circumstance. 

~  w  To  make  this  publication  absolutely  complete,  we  add  several  pages 

Company  Returns  at  the  end  tQ  ghow  alg0  the  figures  iSSUed  by  the  companies  them- 

Also  Civen.  selves,  where  they  are  made  up  on  a  basis  different  from  that  of  the 

Commerce  returns,  or  where  they  give  fixed  charges  in  addition  to  earnings,  or  where 

they  have  a  separate  and  distinct  fiscal  year. 

The  matter  contained  in  this  extra  and  novel  publication  is  entirely 
Other  Returns  additional  to  the  comprehensive  reports  of  earnings  we  furnish  in  the 
Continued.  "Chronicle"  from  week  to  week.    All  the  returns  of  the  leading  roads, 

and  also  all  weekly  figures  of  gross  earnings,  are  printed  regularly  and  promptly  in  the 
"Chronicle"  as  soon  as  received.  But  in  addition  we  issue  once  a  month— say  about  the 
20th— this  special  publication,  furnishing  a  sort  of  compendium  of  earnings  in  which  we 
bring  together  all  the  returns  for  the  latest  month  which  are  available. 

.     .  As  in  the  case  of  our  numerous  other  Supplements  or  "Sections,"  all 

Only  tor  of  whjch  are  expens;ve  publications,  the  "Railway  Earnings  Section" 

Subscribers.  win  bg  furnished  0nly  to  "Chronicle"  subscribers.    These  will  remve 

it  free  of  charge,  one  copy  going  with  each  subscription.  It  will  be  impossible  to  obtain 
copies  in  any  other  way,  as  none  will  be  printed  for  general  sale. 


WILLIAM  B.  DANA  COMPANY,  PUBLISHKRS 

NEW    YORK 
Chronicle  Building  Front,  Pine  &   Depbysteb  Streets 


RAILWAY    EARNINGS 


(Vol.  lot). 


GENERAL  INDEX 
TO  ROADS  APPEARING  IN  THIS  SECTION 


T/atnt —  Page 

Abilene  ft  Southern . 10 
1 1 1 1 .- 1 1 > < c  ft  Western.     Sm  Green  Bay  ft  Western. 18 

Akron  Canton  &  Youngstown 10 

Akron  A    Barberton   Belt... - 10 

Alabama  &   Vlckaburg     11 

Alabama  Great  Southern.     .See  Southern 9 

Alabama  New  Orleans  &  Texas  Pacific  Junction..  11 

Alabama  Tenneaaee  ft  Northern 1 1 

AUqalppa  &  Southern 11 

Ann  Arnor 11 

A ppa lachicola    Northern 11 

Arizona  ft  New  Mexico 11 

Arizona  Eastern.      See  Southern  l'acific 9 

Arkansas  &  Louisiana  Midland 11 

Arkansas  Central.     See  Missouri  Pacific 22 

Ashland  Coal  &  Iron 11 

Atchison  A  Eastern  Bridge 11 

Atchison  Topeka  &  Santa  Fe 3  and  30 

Atlanta  A  St.  Andrews  Bay 11 

Atlanta  A  We6t  Point 11 

Atlanta  Birmingham  A  Atlantic 11 

Atlantic  &  St.  Lawrence.     See  Grand  Trunk 5 

Atlantic  &  Yadkin.. ...11 

Atlantic  City.     See  Reading 8 

Atlantic  Coast  Line 3  and  4 

Augusta  Southern.     See  Southern 9 

Baltimore  &  Ohio 11 
altimore  &  Ohio  Chic.  Term.  See  Bait  A  Ohio.  .  1 1 
Baltimore  &  Sparrow's  Point.  See  Pennsylvania.  7 
Baltimore  Chesap  &  Atlantic.     See  Penna__7  and  32 

Bangor  &  Aroostook 11  and  30 

Beaumont  Sour  Lake  &  W.  See  N.  O.  Tex.  A  Mex. 23 

Bellefonte    Central 30 

Bellingham  ft  Northern.     See  Chic  Mil  &  St  P.. .14 

Bolt  Railway  of  Chicago 11 

Ben  wood  &  Wheeling  Connecting 11 

Berkshire  St  Ry  Co.     See  N  Y  N  H  &  H 31 

Bessemer  ft  Lake  Erie.     See  United  States  Steel.. 28 
Big  Fork  A  International  Falls.     See  Nor  Pacific. 23 

Bingham  &  Garfield 12 

Birmingham  ft  Northwestern 12 

Birmingham  &  Southeastern 12 

Birmingham  Southern 12 

Blue  Ridge.     See  Southern 9 

Blythevifie  Leachville  &  Arkansas  Southern 12 

Boston  ft  Albany.     See  N  Y  Central 31 

Boston    &    Maine 4  and  30 

Boyne  City  Gaylord  &  Alpena 12 

Brimstone  RR  &  Canal  Co 12 

Buffalo  A  Susquehanna  RR  Corp 12  and  30 

Buffalo  Rochester  A  Pittsburgh 12  and  30 

Bullfrog-Goldfield.     See  Las  Vegas  &  Tonopah 20 

Butler  County ...12 

California  Western  RR  A  Nav 12 
ambria  &  Indiana 12-30 

Canadian  Pacific  Lines  in  United  States 4 

Canadian  Pacific  Lines  (in  Maine) 4 

Carolina  &  Northwestern 12 

Car  Atl  &  West — Merged  In  Seaboard  Air  Line. 

Carolina  Clinchfield    &    Ohio 12-30 

Carolina  Clinch  &  O  of  S  C.     See  Car  Clinch  &  0..12 

Catasauqua  A  Foglesville.     See  Reading 8 

Central  Indiana.     See  Pennsylvania 7 

Cent  New  England.     See  N  Y  N  HAH 6  and  31 

Central  New  York  Southern 12 

Central  of  Georgia 12 

Central  RR  of  N  Jersey.     See  Reading 8  and  30 

Central  Vermont.     See  Grand  Trunk 5 

Central  West  Virginia  &  Southern 12 

Charleston  &  West  Carolina.     See  Atlantic  Coast.  3 

Charleston   Terminal 13 

Charlotte  Harbor  &  Northern 13 

Chattahoochee  Valley 13 

Chesapeake  A  Ohio  Lines 13  and  30 

Chesapeake  Beach 13 

Chester  A  Delaware  River.     See  Reading 8 

Chestnut  Ridge. 13 

Chicago  A  Alton 13 

Chicago  &  Eastern  Illinois 13 

Chicago  &  Erie.     See  Erie 5 

Chicago  A  Illinois  Midland.. - 13 

Chicago  &  Illinoi     Western 13 

Chicago  ft  North  Western 13  and  30 

Chicago  Burlington  &  Quincy .13 

Chic  Det*  Can  Grand  Trk  Jet.     See  Grand  Trunk  5 

Chicago  Great  Western. 13  and  30 

Chicago  Indiana  A  South — Merged  in  N  Y  Central. 

Chicago  Indianapolis  &  Louisville 13 

Chicago  Junction 13 

Ohleago  Kalamazoo  &  Saginaw.     See  NY  Cent..  6 

Chicago  Memphis  ft  Gulf — See  Illinois  Central 18 

Chicago  Milwaukee  &  Gary 13 

Chicago  Milwaukee  &  St  Paul 14 

Chicago  Peoria  ft  St  Louis  RR 13 

Chicago  River  A  Indiana 14 

Chicago  Rock  Isl  A  Gulf.     See  Chic  R  I  &  Pac 14 

Chicago  Rock  Island  &  Pacific 14 

Chic  St  P  Minn  A  Omaha.     See  Ch  &  N  W.13  and  30 

Chicago  Short  Line -14 

Chicago  Terre  Haute  &  Southeastern 14 

Chicago  West  Pullman  &  Southern 14 

Cincinnati  FindlayA  Fort  Wayne 14 

Cincinnati  Georgetown  &  Portsmouth 14 

Cincinnati  Hamilton  &  Dayton 14 

Cincinnati  Indianapolis  &  Western 14 

Cincinnati  Lebanon  &  Northern.     See  Penna 7 

Cincinnati  New  Orleans  &  Texas  Pacific 14 

Cinclnnat  (Northern.     See  N  Y  Central 6  and  31 

Cincinnati  Saginaw  &  Mack.     See  Grand  Trunk.  .   5 
(Move  Cin  Chic 4  St  Louis.     See  N  Y  Cent. .6  and  31 

Clinton  A  Oklahoma  Western 14 

Coal  A  Coke 14 

Colorado  A  Southeastern 14 

Colorado  A  Southern 15  and  30 

Colorado  A  Wyoming 14 

Colorado  Midland.. 15 

Colorado  Wyoming  &  Eastern 15 

Columbia  Newberry  &  Laurens 15 

Connecticut  Co.     See  N  Y  N  H  &  H 31 

Connecting  Terminal 15 

Cjos  Bar  Roseburg  A  E  Ry  &  N — Merg'd  in  So  Pac. 

Cjpper  Ranee 15 

C  jrnwall 15 

O  trvaliis  A  Eastern — Merged  in  So  Pacific. 

CDHderspsr  'A  Port  Allegheny 15 

CMjnile  Creek  ft  Oolo  Spgs.. 15 

CimDer)£.nd  A  Pennsylvania 15 

Cstnberland  Valley.     See  Pennsylvania 7  and  32 

Danville  A  Western.     See  Southern 9 
avenport  Rock  Island  &  Northwestern 15 

Diyton  ft  Union 15 

D;ath  Valley ..15 

D.'Iaware  &  Hudson 15 

Di  law  are  &  Northern __._15 

D  laware  Lackawanna  A  Western 16 

D  2lr» y  Connecting . 15 

Dearer  A  Rio  Grande. 16  and  30 


Name —                                                                Page 
Denver  A  Salt  Lake 10 

Des  Moines  Union .   . 16 

Detroit    Bay    city  &  Western. 16 

Detroit  ft  Charlevoix.      Merged  in  Mich.  Central. 

Detroit  &  Mackinac  16 

Detroit  A  Toledo  Shore  Line     1" 

Detroit  Grand  Haven  A  Mllw.     See  Grand  Trunk.   5 

Detroit  Terminal 16 

Detroit  Toledo  A  Ironton 16 

Donora  Southern.     See  United  States  Steel 28 

Duluth  A  Iron  Range.     See  United  States  Steel. ..28 

Duluth  A  Northeastern 16 

Duluth  &  Northern  Minnesota. 16 

Duluth  Missabe  A  Northern.     See  U  S  Steel 28 

Duluth  South  Shore  ft  Atl.     See  Can  Pac. 4  and  30 

Duluth  Winnipeg  &  l'acific ...16 

Dunkirk  Allegheny  Val  A  Pitts — Merged  in  N  Y  Cent 
Durham  &  Southern 16 

East  Broad  Top  RR  A  Coal 16 
ast  Jersey  RR  &  Terminal  Co 16 

East  St  Louis  Connecting 16 

East  Tennessee  &  Western  North  Carolina 16 

Eastern  Kentucky IP 

El  Paso  &  Southwestern 16 

Elgin  Joliet  &  Eastern.     See  U  S  Steel ...28 

Erie 4  and  5 

Escanaba  &  Lake  Superior 17 

Evansville  &  Indianapolis 17 

Farmers"  Grain  &  Shipping.     See  Great  North 17 
ernwood  &  Gulf 17 

Florida  East  Coast , 17 

Fonda  Johnstown  &  Gloversville 17  and  30 

Fort  Smith  &  Western 17 

Fort  Worth  A  Denver  City.     See  Colo  &  South 15 

Fort  Worth  &  Rio  Grande.     See  St  L  &  San  Fran . .  9 

Fort  Worth  Belt 17 

Frankfort  &  Cincinnati. ., 17 

Fremont  &  Gulf.. -.17 

Gainesville  Midland 17 
allatin  Valley.     See  Chic  Milw  A  St  Paul 14 

Galveston  Harrisb  A  San  Antonio.     See  Sou  Pac.  10 

Galveston  Houston  &  Henderson 17 

Galveston  Wharf.. 17 

Genesee  &  Wyoming 17 

Georgia  Railroad.     See  Atlantic  Coast 4 

Georgia  &  Florida 17 

Georgia  Coast  &  Piedmont 17 

Georgia  Florida  &  Alabama 17 

Georgia  Northern 17 

Georgia  Southern  &  Florida.     See  Southern 9 

Georgia  Southwestern  A  Gulf 17 

Gettysburg  &  Harrisburg.     Set  Reading 8 

Gilmore  &  Pittsburgh,  Ltd 17 

Grafton  A  Upton ..18 

Grand  Canyon.     See  Atchison 3 

Grand  Rapids  &  Indiana.     See  Penna 7  and  32 

Grand  Trunk  Lines  in  Ujited  States 5 

Grand  Trunk  Western.     See  Grand  Trunk 5 

G  reat  Northern 17 

Great  Western 18 

Green  Bay  &  Western 18 

Greenwich  A  Johnsonville.     See  Del  A  Hudson 15 

Gulf  &  Sabine  River 18 

Gulf  A  Ship  Island 18 

Gulf  Colorado  &  Santa  Fe.     SeeAtchison 3 

Gulf  FloridaA  Alabama 18 

Gulf  Mobile  A  Northern .18 

Gulf  Texas  A  Western. ...18 

Harriman  A  Northeast.     See  Cin  N  O  A  Tex  P..14 
artford  &  New  York  Transportation  Co.      See 

N  Y  N  H  A  Hartford ..31 

Hawaiian  Consolidated  Ry.,  Ltd 29 

Hawkinsville  A  Florida  Southern  Ry 18 

Hoboken  Manufacturers 18 

Hocking    Valley.. 18  and  30 

Hoosac  Tunnel  &  Wilmington 18 

Houston  &  Brazos  Valley 18 

Houston  A  Shreveport.     See  Southren  Pacific 10 

Houston  &  Texas  Central .  See  Southern  Pacific.  .10 
Houston  East  A  West  Texas.  See  Southern  Pac.  10 
Huntingdon  A  Broad  Top  Mtn  RR  &  Coal.. 18 

Illinois  Central 18 
llinols  Northern 18 

Illinois   Southern 18 

Illinois  Terminal 19 

Indiana  Harbor^Belt.i.  See.New.York  Central 6 

Intermounta  in 19 

International  A  Great  Northern 19 

Interstate  Railroad  Co 19 

Ironton 19 

James  Chau  A  L  Erie — Excused  from  filing, 
onesboro  Lake  City  A  Eastern 19 

Kahului 29 
alamazoo  Lake  Shore  A  Chicago 19 

Kanawha  &  Michigan.    See  N.  Y.  Cent 6  and  31 

Kanawha  &  West  Virginia 19 

Kanawnat-GlenMean  &  Eastern 19 

Kansas  City  Clinton  A  Springfield 19 

Kansas  City  Mexico  A  Orient  RR 19 

Kan.  City  Mex.  &  Orient  Ry.  Co.  of  Texas 19 

Kansas  City  Southern 19 

Kansas  City  Terminal 19 

Kentucky  &  Tennessee 19 

Kentwood  A  Eastern ..19 

Kewaunee  Green  Bay  A  West.     See  Gr  Bay  A  W..18 

Lake  Champlain  A  Moriah 19 
ake  Charles  A, Northern.   Sec  Southern  l'acific.  10 

Lake  Erie;A  Western.     See  N  Y  Central 6  and  31 

Lake  Erie  Franklin  ft  Clarion 19 

Lake  Shore  A<JMich  South — Merged  In  N  Y  Central. 

Lake'Superior  A  Ishpeming 19 

Lake  Terminal.     See  U  S  Steel 28 

Lakesido  A  Marblehead.. 19 

Lancastor^A  Chester 20 

Las  Vegas: A  Tonopah 20 

Lehigh  A  Hudson  River 20 

Lehigh  A  New  England ...20 

Lehigh  Valley 20 

Ligonier  Valley 20 

Litchfield  ATMadison 20 

Live  Oak  Perry  A  Gulf 20 

Long  Island.     See  Pennsylvania 7  and  32 

Lorain   Ashland  A  Southern ..20 

Lorain  A  West  Virginia. 20 

Los  Angeles  A  Salt  Lake 20 

Louisiana  A  Arkansas 20  and  30 

Louisiana  A  Northwest .20 

Louisiana  A  Pacific 20 

Louisiana  Railway  A  Navigation  Co .20 

Louisiana  Southern.  See  N  O.  Tex.  A  Mexico — 23 
Louisiana  Western.     See  Southern  Pacific 10 


Name —  Page 

Louisville  A  Nashville.     See  Atlantic  Coast 4 

Louisville  IJ end  A  St  L.     See  Atlantic  Coast 4 

Macon  A  Birmingham 20 
aeon  Dublin  A  Savannah 20 

Magma    Arizona -.21 

Maine  Central 20 

Manistee  A  Northeastern 21 

Manistique  A  Lake  Superior.     See  Ann  Arbor 11 

Manufacturers'  Junction 21 

Manufacturers'    Railway 21 

Marshall  A  Bast  Texas 21 

Maryland  A  Pennsylvania 21 

Maryland  Delaware  A  Virginia.     See  Penn.7  and  32 

McCloud   Uiver. 21 

McKeesport  Connecting.     See  U  S  Steel 28 

Memphis  Dallas  A  Gulf 21 

Mercer  Valley. ..21 

Michigan  Air  Line.     See  Grand  Trunk 5 

Michigan  Central.     See  N  Y  Central 6  and  31 

Midland   Valley 21 

Milwaukee  Terminal 21 

Mineral  Point  A  Northern 21 

Mineral  Range.     See  Canadian  Pacific 4  and  30 

Minneapolis  A  Rainy  River 21 

Minneapolis  A  St  Louis 21  and  31 

Minneapolis  St  P  A  S  S  M.     See  Can  Pac. 4  and  31 

Minnesota  A  International.     See  Northern  Pac 23 

Minnesota  Dakota  A  Western 21 

Mississippi  Central 21 

Mississippi  River  A  Bonne  Terre 21 

Missouri  A  Louisiana.     Succeeded  by  Bevier  A  Sou. 

Missouri  A  North  Arkansas 21 

Missouri  Kansas  A  Texas  Lines 21  and  31 

Missouri  Oklahoma  A  Gulf 22 

Missouri  Oklahoma  A  Gulf  A  Texas. 22 

Missouri  Pacific 22 

M issouri  Southern 22 

Mobile  A  Ohio.     See  Southern 9 

Monongahela.     See  Pennsylvania 7 

Monongahela    Connecting 22 

Montana  Wyoming  A  Southern 22 

Montour 22 

Montpelier  A  Wells  River 22 

Morenci  Southern 22 

Morgan's  La  A  Tex  RR  A  SS  Co.     See  8ou  Pac...  10 

Morgantown  A   Kingwood 22 

Morristown  A  Erie 22 

Munising  Marquette  A  Southeastern 22 

Muscatine  Burlington  A  Southern 22 

Nashville  Chatt  A  St  Louis.    See  Atlantic  Coast..  4 
atchez  Columbia  A  Mobile 22 

Nevada-California-Oregon 22  and  31 

Nevada  Copper  Belt 22 

Nevada  County  Narrow  Gauge 22 

Nevada  Northern 22 

New  Bedford  Martha's  Vineyard  A  Nantucket 

Steamboat  Co.     See  N  Y  N  H  A  H.. 31 

New  England  SS  Co.     See  N  Y  N  H  A  H 31 

New  Iberia  A  Northern 22 

New  Jersey  A  New  York.     See  Erie 5 

New  Orleans  A  Lower  Coast 22 

New  Orleans  A  North  Eastern 23 

New  Orleans  Great  Northern 23 

New   Orleans   Mobile   A   Chicago.     Succeeded 

by  Gulf  Mobile  A  Northern 

New  Orleans  Natalbany  A  Natchez 23 

New  Orleans  Texas  A  Mexico 23  and  31 

New  York  A  Pennsylvania 23 

N  Y  A  Stamford  Ry.     See  N  Y  N  H  A  H 31 

New  York  Central  System 5,  6  and  31 

New  York  Chicago  A  St.  L 23  and  31 

New  York  New  Haven  A  Hartford 6  and  31 

N  Y  Ontario  A  West.     See  N  Y  N  H  A  H..6  and  31 
N  Y  Philadelphia  A  Norfolk.     See  Penn...7  and  32 

N  Y  Susquehanna  A  Western.     See  Erie 5 

N  Y  Westchester  A  Bos.     See  N  Y  N  H  A  H 31 

Newburgh  A  South  Shore.     See  U  S  Steel 28 

Newport  A  Richford.     See  Canadian  Pacific 4 

Norfolk  A  Portsmouth  Belt  Line 23 

Norfolk  A  Western 23  and  31 

Norfolk   Southern ..23 

North  Yakima  A  Valley — Taken  over  by  Nor  Pac. 

Northampton  A  Bath 23 

Northeast  Pennsylvania.     See  Reading 8 

Northern  Alabama.     See  Southern 9 

Northern    Pacific 23 

Northwestern  Pacific 23 

Northwestern  RR  of  South  Caro.    See  Atl  Coast.  .  4 
Norwood  A  St  Lawrence 23 

Oahu  Railway  A  Land  Co 29 
cilia  Southern 24 

Ocean    Shore 24 

Ohio  River  A  Western 24 

Oklahoma  New  Mex.  A  Pacific 24 

Orange  A  Northwestern.     See  N  O  Tex  A  Mex... 23 

Oregon  Short  Line.     See  Union  Pacific 10 

Oregon  Trunk.     See  Spokane  Portl  A  Seattle 26 

Oregon- Washington  RR  A  Nav.     See  Union  Pac .10 
Ouachita  A  Northwestern 24 

Pacific  A  Idaho  Northern 24 
acific  Coast  Co ..31 

Pacific  Ry  A  Navigation.     Merged  in  So  Pacific. 

Pajaro  Valley  Consolidated 24 

Panhandle  A  Santa  Fe.     SeeAtchison 3 

Paris  ft  Great  Northern.     See  St  L  A  San  Fran 9 

Paris  A  Mount  Pleasant 24 

Pennsylvania  System  (Eastern  Lines). 6,  7,31  and  32 
Pennsylvania  System   (Western  Lines). .7,  8  and  32 

Pennsylvania    Railroad 6  and  31 

Pennsylvania  Company.     See  Penna 7  and  32 

Pennsylvania  Terminal.     See  Pennsylvania 7 

Peoria  A  Pekin  Union 24 

Peoria  Railway  Terminal 24 

Pere  Marquette 24 

Perkiomen.     See   Reading 8 

Philadelphia  ft  Camden  Ferry 32 

Philadelphia  &  Reading.     See  Reading 8 

Phila  Bait  ft  Washington.     See  Penn 7  and  32 

Phila  Newtown  A  N  "\  .     See  Reading 8 

Pierre  Rapid  City  A  Northwest.     See  Ch  A  N  W..13 
Pittsburgh  ft  Lake  Erie.     See  N  Y  Central. 6  and  31 

Pittsburgh  Allegheny  A  McKees  Rocks 24 

Pittsburgh  Chart  iers  A  Y  oughiogheny .     See  Penn.   8 

Pitts  Cin  Chic  A  St  L.     See  Penn 8  and  32 

Pittsburgh  Shawmut  A  Northern 24 

Pittsburgh  A  Shawmut.. 24 

Pittsburgh  ft  West  Virginia. 24 

Pontiac  Oxford  A  Northern.     See  Grand  Trunk 5 

Port  Reading.     Sec  Reading 8 

Portland  Terminal.     See  Maine  Central 20 

Potato  Creek 24 

Prescott  A  Northwestern 24 

Puget  Sound  A  Willapa  Harbor -.24 

Pullman  Railroad  Co 24 

Quanah  Acme  A  Pacific 24 
uincy  Omaha  A  Kan  City.     See  C  B  A  Q 13 
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RAILWAY   EARNINGS 
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Railway  Transfer  of  Minneapolis.     See  M  &  St  L.21 
aritan  River ___  25 

Ray  &  Gila  Valley _-Z_ZIIZZIZZZ25 

Reading    System 8  and  32 

Reading  Coal  &  Iron  Co 32 

Reading  Company ~~ 32 

Reading  &  Columbia.     See  Reading ..ZZZZZ  8 

Reynoldsville  &  Falls  Creek.  _      _  ""   "25 

Rhode  Island  Co.     See  N  Y  N  H  &  H.ZZZZZZZZZZ31 

Richmond- Washington  System _   25 

Richmond  Fred  &  Potomac.     See  Richmond- Wash25 

Rio  Grande  &  Eagle  Pass _  25 

Rio  Grande  El  Paso  &  Santa  Fe.     See  AtchiscnZZZ  3 

Rio  Grande  Junction _  _  32 

Rio  Grande  Southern.   See  Den  &  Rio  GrY.  16" and" 32 

Roscoe  Snyder  &  Pacific _  25 

Rutland 25 

St  Clair  Terminal.     See  US  Steel..  28 

t  Clair  Tunnel.     See  Grand  Trunk       _  5 

St  Johnsbury  &  Lake  Cham.     See  Bos  &  Me.    .        4 
St  Joseph  &  Grand  Island.     See  Union  Pacific  10 

St  Lawrence  &  Adirond'k.    Merged  in  N  Y  Cent. 

St  Louis  &  Hannibal _  25 

St  Louis  &  O'Fallon.- ZZZZZZZZZZZZZZZ25 

St  Louis  &  San  Francisco "  s" and" 32 

St  Louis  Brownsville  &  Mexico.     See  N  6"  Tex 

&  Mexico.     23 

St  Louis  Iron  Mtn  &  Sou.     SeeMoPac  Z  22 

St  Louis  Merchants'  Bridge  &  Terminal.     See 

Terminal  Association  of  St  Louis.      27 

St  Louis  San  Fran  &  Texas.     See  StL&SF 9 

St  Louis  Southwestern 25  and  32 

St  Louis  Southwestern  of  Texas.     See"st~L  &  W..25 

St  Louis   Transfer 25 

St  Louis  Troy  &  Eastern ""25 

St  Paul  Bridge  &  Terminal Z"""Z"Z""25 

Salem  Falls  City  &  Western — Merged  in  So  Pac. 

Salt  Lake  Garfield  &  Western . 25 

San  Antonio  &  Arkansas  Pass ..25 

San  Antonio  Uvalde  &  Gulf ZZZZZZZZZZZ25 

San  Diego  &   Arizona ZZZ  Z~~25 

San  Diego  &  Southeastern 111111.1125 

San  Joaquin  &  Eastern _  26 

San    Pedro    Los    Angeles    &    Salt    Lake ."  Sue-  " 

ceeded  by  Los  Angeles  &  Salt  Lake. 
Sandy  River  &  Rangeley  Lakes.    See  Maine  Cent.  20 

Sandy  Valley  &  Elkhorn 26 

Savannah  &  Atlanta 26 

Seaboard  Air  Line ZZZZ"ZZ26 

Seattle  Port  Angeles  &  Western 26 

Sewell  Valley 26 

Sheffield  &  Tionesta 26 
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Sierra  Railway  of  California 26 

Sligo  &  Eastern 26 

South    Buffalo 26 

South  Georgia 26 

Southern  Railway 9 

Southern   Pacific 9  and  32 

Southern  Railway  in  Mississippi.     See  Southern..  9 

Spokane  International 26 

Spokane  Portland  &  Seattle 26 

Stanley  Merrill  &  Phillips 26 

Staten  Island.     Merged  in  Staten  Island  R.  T. 

Staten  Island  Rapid  Transit.     See  Bait  &  Ohio 11 

Sugar  Land 26 

Sullivan  County.     See  Boston  &  Maine 4 

Sumpter  Valley 26 

Sunset  Railway 26 

Susquehanna  &  New  York 26 

Susquehanna  Bloomsb'g  &  Berwick.     See  Penn 7 

Sussex.     See  Delaware  Lackawanna  &  Western 16 

Tacoma  Eastern.     See  Chic  Milw  &  St  Paul 14 
allulah  Falls.     See  Southern 9 

Tampa  Northern 26 

Tampa  &  Gulf  Coast 26 

Tennessee  Alabama  &  Georgia 27 

Tennessee  &  North  Carolina 27 

Tennessee  Cen tral 27 

Terminal  RR  Association  of  St  Louis 27 

Texarkana  &  Fort  Smith.     See  Kan.  City  Sou 19 

Texas  &  New  Orleans.     See  Southern  Pacific 10 

Texas  &  Pacific 27 

Texas  City  Terminal 27 

Texas  Mexican 27 

Texas  &  Midland 27 

Texas  Oklahoma  &  Eastern 27 

Texas  Southeastern 27 

Tionesta  Valley 27 

Toledo  &  Ohio  Central.     See  N  Y  Central.  .6  and  31 

Toledo  Detroit .27 

Toledo  Peoria  &  Western.     See  Penn 8  and  32 

Toledo  Saginaw  &  Muskegon.     See  Grand  Trunk.  5 

Toledo  St  Louis  &  Western 27 

Toledo  Terminal 27 

Tonopah  &  Goldfield 27 

Tonopah  &  Tidewater 27 

Tooele  Valley 27 

Tremont&  Gulf 27 

Trinity  &  Brazos  Valley.     See  Colo  &  Southern 15 

Tucson  Cornelia  &  Gila  Bend 27 

Uintah 28 
lster  &  Delaware 28 

Union  RR  (of  Pennsylvania).     See  U  S  Steel 28 


Name—  pao* 

Union  Freight.     See  N  Y  N  H  &  Hartford 6 

Union  Pacific .10  and  32 

Union  Railroad  of  Baltimore.     See  Pennsylvania.  7 

Union  Railway  (of  Memphis) 28 

Union  Stock  Yards  Co  of  Omaha,  Ltd 28 

United  States  Steel  Corporation .  28 

United  Verde  &  Pacific 28 

Utah __. 28 

Vandalia.     Merged  in  P.  C.  C.  &  St  Louis, 

erde  Tunnel  &  Smelter 28 

Vermont  Valley.     See  Boston  &  Maine  28 

Vicksburg  Shreveport  &  Pacific ...  28 

Victoria  Fisher  &  Western .  28 

Virginia  &  Carolina  Southern                   .  28 

Virginia  &  Truckee "   "  28 

Virginia-Carolina "  _29 

Virginian ZZ29~and  32 

Wabash 29 

abash  Chester  &  Western ZZ  Z  29 

Wabash -Pittsburgh    Terminal.     Succeeded"  by "" 

Pittsburgh  &  West  Virginia. 
Wadlcy  Southern.     See  Central  of  Georgia  12 

Washington  Idaho  &  Montana.        .  .  "29 

Washington  Southern.     See  Richmond- Wash  """25 

Watertown  &  Sioux  Falls ...  29 

Waynesburg  &  Washington.     See  Pennsylvania"  8 
Weatherford  Mineral  Wells  &  N  W.  See  Tex  &  P     27 

Wellsville  &  Buffalo _  ""29 

West  Jersey  &  Seashore.     See  Penn.  7  and  32 

West  Side  Belt — See  Pittsburgh  &  West  Virginia  24 
Westchester  Street  Ry.     SeeNYNH&H  "31 

Western  Allegheny 29 

Western  Maryland Z_  29 

Western  N  Y  &  Pennsylvania 32 

Western  Pacific "Z29 

Western  Railway  of  Alabama.  "   29 

Wheeling  &  Lake  Erie .  ".  29 

Wichita  Valley.     See  Colorado  &  Southern  15 

Wilkes-Barre  &  Eastern.     See  Erie  "      "   5 

Williamson  &  Pond  Creek.     See  Norfolk  &  West""23 

Williamsport  &  North  Branch "29 

Winston  Salem  Southbound ._  29 

Wisconsin  &  Michigan "     "Z       .  "29 

Wrightsville  &  Tennille.     See  Central" of  Ge"or"gia""l2 
Wyoming  &  Northwestern.     See  Chic  &  N  W 13 

Yadkin 29 

azoo  &  Mississippi  Valley.  "29 

Yosemite  Valley "29 

Youngstown  &  Ohio  River Z..ZZZZZZZZZ29 

^•anesville&  Western.       See  N  Y  Central ..6 


INTER-STATE  COMMERCE   COMMISSION   RETURNS 

In  the  following  we  show  the  figures  for  the  latest  month  of  every  road  which  is  obliged  to  uake  monthly  re- 
turns of  earnings  and  expenses  to  the  Inter-State  Commerce  Commission  at  Washington.  We  give  first  the  roads 
that  are  under  the  control  of  the  larger  systems,  and  then  add  the  returns  of  all  other  roads,  arrange. 1  in  alphabetical 
order.  In  a  subsequent  part  of  this  publication — pages  30  to  32 — we  also  give  the  Company  returns  where  these  differ 
in  any  way  from  the  Commerce  Commission  returns  or  embrace  more  facts  than  are  contained  in  these  latter. 


Atchison  Topeka  &  Santa  Fe  System. 


— Jan.  1  to  Dec.  31 — 

,,  ..         -.._,.«  ~        1917-  1916- 

Atchison  Topeka  &  Santa  Fe         s  $ 

Freight  revenue 98,801.487  85,605,011 

Passenger  revenue 30,907,445  26.293.788 

Total,  including  other  revenue..  140978 936  121578,879 

Expenses — Maintenance  of  way 15.097,975   15  978  601 

Maintenance  of  equipment 23,544,427  19,325  200 

Traffic   expenses 2,317.636     2,271.451 

Transportation  expenses 44.172,008  33,034,182 

Total,  including  other  exp 

Net  from  railroad 


-Month  of 
1918. 


January — 
1917. 


... 88.504.049  72.896.804 


"»■■""»  »<»».. «»u 52,474,886  48,682,074 

Taxes  accrued.    10,661,864     5.875.740 

Uncollectible  railway  revenue 


20.378 


23,748 


Net  after  taxes 41,792,643  42,782,585 

Net  after  rents 40,695,648  42,004.711 

Average  miles  of  road  operated 

Oulf  Colorado  &  Santa  Fe 

Freight  re  venue 12.434,457   12,251,890 

Passenger  revenue... 3.740,667     3,129,024 

Total.  Including  other  revenue.. 17, 285, 639  16,423.225 

Kxpenses — Maintenance  of  way 3,230,906     2  819  584 

Maintenance  of  equipment 2,393,470 

Traffic  expenses 360,360 

Transportation  expenses 5,609,686 

Total,  including  other  exp. 

Net  from  railroad.. 


-.12.185.472 

5,100.167 

Taxes  accrued 1,161,874 

Uncollectible  railway  revenue 5,135 


2.390,785 

369.154 

5.765.835 

11.839.582 

4,583.643 


5,458,563 

1.130.300 


Net  after  taxes 3,933,157 

Net  after  rents 2,421  935' 

Average  miles  of  road  operated 

Panhandle  &  Santa  Fe 

•hi,  revenue 

Passenger  revenue 

Total,  Including  other  revenue..' 
Expenses  —Maintenance  of  way 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses Z 

Total,  Including  other  exp 

Not  from  railroad 

Taxes  accrued    Z.ZZZZ! 

Uncollectible  railway  revenueZIZZ! 

Net  after  taxes 

fcer  rents... 

Average  mlhvi  of  road  operatedIZZ! 


700.801 

5.007 

3,876,934 

2,534,321 


6.890.859 

877 
1.165,663 

1.932.606 
1.1  66,649 

87i. 


70  1.000 


'4.682.036 

000.  i. -.s 

5,947,568 

866.762 

914,231 

52.421 

[ ,454.316 

.738 

153.92? 
I  .330,2:12 


$ 

$ 

10,834,787 

10,674.018 

8.198,716 

6,567,988 

2,636,071 

723,546 

921 

4,106,029 

504,686 

883 

1,911.603 

3.600.460 

1,967.843 

3.606,756 

1.598,514 

1,425,081 

1,123.089 

475,425 
69,193 

804 

067,632 

457.449 

59.482 

1.072 

105.427 

396.894 

343.411 

340.925 

454,173 

510,621 

340 

306,0i  5 

21,450 

20  1.606 

1  1,023 

■M.o  is 

150,961 

Rio  Grande  El  P  &  Santa  Fe 

Freight  revenue 

iger  revenue -ZZZZZ 

I,  Including  other  revenue.. 

Expenses   -Maintenance  of  way 

Maintenance  <>r  equipment..... 

Traffic   expenses mmm 

Transportation  exponses..ZZZZZ 

il.  Including  other  exp 

Net  from  railroad 

Taxes  accrued      „_ .._.I"I 

Uncollectible  railway  revenueZZZZZ 

Net  after  taxes 

Met  after  rents 

Average  miles  of  road  operatedZ  Z  Z  Z 


h  nf  /><  ember   - 


ion 

15. 631 


1916. 

17.000 

1.115 


to 


27.010 

6.387 

.75 

2.017 

17. OKI 

27.106 
2.488 

3.268 

10.010 
20.510 

I  [620 

2.022 

2278 OS! 

—8.032        — 8,2o9 

20  20 


Jan.  i 

1017. 

208,354 

1,084 

49,861 
r23 
.  '217 

366.706 
1 

18,440 

115 


Dee.  31— 

1016 

102.312 
54,936 

340.664 
30.683 
27.570 
21  ,686 

I5j 

,484 


~~TT 
2*.i:  1 


Total  of  roads  above — 
Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue 
Expenses — Maintenance  of  way. 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses. ZZZZ 
Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes 

Net  after  rents 

Average  miles  of  road  operated 

Grand  Canyon 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue. 
Expenses — Maintenance  of  way.. 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes 

Net  after  rents 

Average  miles  of  road  operated 


— Month  of 

1917 

5 

-  9,513,740 

-  3,606,890 
-14,541,064 

-  1.905,161 

-  2,352,639 
...  231,407 
...  5,103.439 
...   9,800,207 

...   4,740,767' 
...    1.460.749 
2.674 


December — 

1916. 

$ 

9,155.649 

2,000.887 

13,133,864 

1,602,513 

2,678,100 

321,146 

4.263.866 

9.185.964 

3.047,901 

643,228 

1.342 


— Jan.  1  to  Dec.  31  — 
1917.  1916. 

$  S 

116002. S61  102732.149 
35.839.571  30,476.906 
165520.518  144290.236 
20.152.S51  19.694.630 
27.153,321   22.657,795 

2,758.802  2.714.712 
51.932.002  40.411.050 
1 05222. S76  88.413,486 
60,306.639  55.876.749 
12.718,558     6,768.154 

27.575  30,000 


3.274.285  3.303.329  47.560.400  49.077,502 
43,794.119  45.928.058 
(See  also  on  page  30). 

— Month  of  January — 


2,868,421 

11.295 

—Jan.   1  to 
1917. 

8.207 
191,129 
307,984 
1  11.012 
17.684 
9,232 
157.526 


2,956.023 
11.275 

Dec.   31— 

1916. 

12.017 
203.256 


418,819 

102.198 

14.526 

6,906 

145.691 

327,407    272.007 

—  19,422    146,812 

17,186     23,592 


36. (HIS 


123.2  IS 


1  9 1 8 

1  50 

11.074 

26.024 

6.22S 

1  .  1  58 

1  19 

15.229 

22.974 

3.049 


1917. 
306 

17.685 


34.069 
6.420 

1,5  10 

6  7  1 

16,145 


23.943 
10.125 


—59.461 


OS. I5S 


.28,960.412  25, 
■  11,576,865  _8_ 
.44,063,331  37, 

-  4,891,41 

-  7.'" 


184,952 

970.879 

322,085 
443.558 

879, 130 


213.955 

61.010 
11.879,430     1,702 
29,773,994   . 

I 


1  1.289 
.    2.26  I. ooo 


,261  .Iso 


Atlantic  Coast  Line  System. 

Atlantic  Coast  Line 

Freight  revenue 

Passenger  revenue 

Total,  Including  other  revenue 
Expenses — Maintenance  of  way. 

Maintenance  of  equipment 

Traffic   expenses 

Transport  at  ion   expenses 

Total,  including  other  exp.. 

Net  from  railroad 

Taxes  accrued     

Uncollectible  railway  revenue 

Net  after  taxes 12,013 

Net  after   rents  73.263 

Average  miles  of  road  operated 

Charleston  &  Western  Carolina 

Freight  revenue 1  ,S|  f, 

ii^er  revenue 

Total,  Including  other  revenue 
Expenses     Maintenance  of  «ay 

Maintenance  of  equipment 

Traffic    expenses 

Transport ni  loo  expenses 

Total.  Including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncoiled  ll>lo  railway  revenue 

Net  after  taxes 

Net   after   rent* 

Average  miles  of  road  operated 


64 


648.133 


'.'6  1516 


84 


V.390 

97  6 

3.710 

101. 5  IS 

1.1  1 

1,041 

ISO. 00., 

in 


1,786 


1.771 

I 


84a 


RAILWAY    EARNINGS 


>L.  106. 


Atlantic  Coast  Line  System. — Concluded. 

— Jan.  1  in  Dee.  81  Month  o)  January — 

1917.  1916.            1918.            1917. 

Oeorgia                                                       $  %                    %                    j 

Fmigin  ivv<-iiiic_ 2.858,862  2.888,773         

Passenger  revenue 1.169.337  836,021           

Total.  Including  other  revenue..  4.366,637  3.433.069         431.997         ''94  751 

Expenses — Maintenance  of  way 349,070 

Maintenance  <>f  equipment 603,209  481,61 1 

Traffic  expense! 171,326  159,622 

Transportation  expenses 1 .699,732  1,314,996 

Total,  Including  other  exp _  2.910,043  2.341  ,956         313.146'        210,167 

Net  from  railroad 1,426,593  1,091,113         118.860            ;*,.,*! 

Taxes  accrued 73,953  62,212 

Uncollectible  railway  revenue 356  1,091 

Net  after  taxes 1,352,2*3  ^_[,027,*09  = 

Net  after  rents 852.044  585.040 

Average  miles  of  road  operated 

— Jan.  l  to  Dec.  31 Month  of  January — 

,      ,     •„     .  „    x.  „,                     l9i7-  191°-            vns-            1917. 

Louisville  &  Nashville                        $  $                    $                    s 

Freight  revenue. 55,678,079  47,727,974     4,268,388     4.381.961 

Passenger  revenue 16.374.643  12.769,973     1.567,455     1.172.184 

.Total.  Including  other  revenue.. 76,907,387  64,928,120     6.243,830     5,956.240 

Expenses — Maintenance  of  way...  9.289,233  8,430,601         766,814        666,748 

Maintenance  of  equipment 14,852,774  11,779,770     1,407,168     1,056,495 

I    Traffic   expenses.. 1.556.848  1.512.675         126.049         150,416 

Transportation  expenses 25.615.285  18,875.512     2,919.707     1.786.375 

Total.  Including  other  exp.. .52,998,758  42,042,111      5,374,021     3,802.090 

Net  from  railroad 23,908,628  22,886,009         869.808     2,154,149 

Taxes  accrued 5.119,518  2,427.926 

Uncollectible  railway  revenue 13.680  18,216 

Net  after  taxes -18,775,430  20,439,865                      "  """ 

Net  after  rents 21,946,188 

Average  miles  of  road  operated 

— Jan.  1  to 
1917. 

Louisville  Henderson  &  St  L         $ 

Freight  revenue 1,607,371 

Passenger  revenue 506,429 

Total,  including  other  revenue..  2,226,649 

Expenses — Maintenance  of  way 314,959 

L  Maintenance  of  equipment 267,613 

Traffic   expenses 60,140 

Transportation  expenses 755,385  _ 

Total,  including  other  exp 1,452,320  1,177,786         149,530         103,856 

Net  from  railroad... 774,329  573,326  =      17,223           57,027 

Taxes  accrued 91,672  44,167 

Uncollectible  railway  revenue 651  428  ^^^^^^^  ^^^^^^ 

Net  after  taxes 682,005  528,730  ======  ====== 

Net'after  rents 522,875  424,235 

Average  miles  of  road  operated 199                199 

— Jan.  1  to  Dec.  31 Month  of  January — 

1917.  1916.             1918.             1917. 

Nashville  Chattanooga  &  St  L         $  $                    $                    $ 

Freight  revenue 10,431,355  9,562,271         779,903         808,794 

Passenger  revenue 3,558,399  2,876,075         314,719         261,680 

Total,  including  other  revenue. .i5, ±94,755  _3,5_9.588     1,193,668     1,203,197 

Expensos — Maintenance  of  way...    1,564,530  1,537,257         115,160         123,059 

Maintenance  of  equipment 2,884,289  2,410,147         263.389         217,048 

Traffic   expenses 657,683  628,909           53,590           59,569 

Transportation  expenses 5,873,946  4,610,858         621.986         461.010 

Total,  including  other  exp 11.550.031,  t  9,749,810     1.097,535         914,673 

Net  from  railroad 3,644,723  3,769,778           96.133         288,524 

Taxes  accrued 661,979  343,843 

Uncollectible  railway  revenue 3.047  4.274   ^^^^^^^  ^^^^^^ 

Net  after  taxes. 2.979,697  3,421.660  =======  ====== 

Net  after  rents 3,337.482  3,440,293  = 

Average  miles  of  road  operated 1.236             1,236 


22,148.653 

5.074 

5.070 

»  Dec.  31 — 

1916. 

$ 

1,225.194 

425,022 

— Month  of  January — 
1918.             1917. 

$                $ 

118,237         118,481 
40.471           32,930 

1,751,113 

335.167 

236.642 

58,121 

509,375 

166,753 

27,808 

20,742 

5.669 

91,330 

160,883 

19,541 

20,274 

4.885 

55,678 

— Jan.  1  to  Dec.  31 —  — Month  of  January — 


Northwestern  BR  of  Sou  Caro 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

Total,  Including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes 

Net  after  rents 35,763 

A  verage  mi  las  of  road  operated 


1917. 

$ 
119,606 

16,226 

1916. 
$ 

90.665 
15,874 

1918. 

10,754 
1,460 

1917. 
$ 

8,005 
1 .304 

141,824 

21,983 

11,493 

658 

40,306 

112,043 

14,881 

8.502 

963 
42,442 

12,883 
1,483 
1,787 

68 

8.928 

9,794 

1 ,653 

694 

65 

1,912 

81,834 

74,955 

13,399 

4.830 

59,989 
6,616 

37,088 

5.007 
CV45 

—516 

4.963 

53,373 

32,126 

24,385 


80 


80 


Boston  &  Maine  System. 

— Jan.    1    10  Dec.  31  — 
1917.  1916. 

Boston  &  Maine  S  $ 

Freight  revenue 35,080.862  33,641,034 

Passenger  revenue 17,827.342    16,066,512 

Total,  Including  other  revenue. .59, 450, 778  55,383,544 

Expenses — Maintenance  of  way 6,192,311      6,132,044 

Maintenance  of  equipment 8,786,7  15     7,088,573 

Trafric  expenses 446,565        430.297 

Transportation  expenses ..29,970.412  23 ,088.158 

Total,  including  other  exp 47.164.'.'  10   38    '51.715 

Net  from  railroad.. 1 

Tares  accrued 2.156,648     2,091.088 

Uncollectible  railway  revenue 3.7W)  3,769 

Net  after  taxes 10 

Net  after  rents.. 1,738.335     7.02 

Average  miles  of  road  operated (See  also  on   pai 

— Jan.   1  lo  Dec.  31 — 
1917.  L916. 

St  Johnsbury  &  Lake  Champ  S 

Freight  revenue 203,689        218,176 

Passenger  revenue 78,218  76,768 

Total,  Including  other  revenue..       348.631 
Expenses — Maintenance  of  way 110,847 

Maintenance  of  equipment ! 

Traffic   expenses 2,896 

Transportation   expenses 209.631 

Total,  including  other  exp 343.372 

Net  from  railroad 5,258 

Taxes  accrued 1 

Uncollectible  railway  revenue 3 

Net  after  taxes — 10, lW 

Net   after  rents — 52 

Average  miles  of  road  operated 


! 


2.305 


3 

530 

I'.IS 

__ 

780 

i 

2.305 


-Month  of  January 


L918. 

17. 'H  I 

5,665 


1917. 

21.304 
5,880 


345.809 

96,434 

23.784 

2,368 

157.370 

28S 

27.405 
5,841 

20.341 
28.036 

32,414 

i.800 

840 

486 

1  1,926 

21  740 

56.' 
15,270 

—631 

10,674 

96 


98 


Jan.   1   to  Dec.  31 Month  of  January — 

1918.  1917. 

Sullivan  County  %                   $                   $ 

Freight  revenue     157,148  423.705                145 

160.311           10  .:■          n 

Total.  Including  other  revenue..  618.298         43  i              53 

Expenses    Maintenance  of  way 63,641  55,  751           4.807 

Maintenance  of  equipment 226          11.627 

Trarfie   expenses   .             2,219  2.124                152 

Transportation  expenses 292.570  230.832  _                    24 

Total,  including  other  exp 454,729  362.812  "_.',n:->          .v.  (.91 

Net  from  railroad 22.-..'.'.'.  2        <-,              7.151'"        18.216 

29.400  16.653 

Uncollectible  railway  revenue __________     4  ^^^^±  ^__________  _____________ 

Net  alter  taxes 197.902  =^239>32  = 

Net  after  rents 202.608         233.739  " 

Average  miles  of  road  operated 26 

Vermont  Valley 

Freight  revenue 399.790  379.332          23.216          32.811 

anger  revenue. I54.no        145.799 9.261          10.110 

Total,  Including  other  revenue..  554.132  34.9               45 

Expenses— Maintenance  of  way —  60,232  46,                  4.725 

Maintenance  of  equipment 60.490  68.824                   116              4,219 

Traffic  expenses 2.0J  2.076       •        143 

Transportation   expeu.ses 272.958  19.. 544            29.011            23.477 

Total,  including  other  exp 404.698  315,413           40.506           31.151 

Not  from  railroad --  188.135  238.718  ™    — 5,522  =      14.185 

Taxes  accrued 54,400  47.084 

Uncollectible  railway  revenue 2  _      .  ^^____^  ^=_===^ 

Net  after  taxes 133,732  191,633  ======  =__ 

Net  after  rents 120.050  168,455  = 

Average  miles  of  road  operated 24  24 

Canadian  Pacific  Lines  in  United  States. 

— Month  of  December Jan.  1  to  Die.  31  — 

Canadian Pac Lines  (in  Maine)  1917.  1916.  1917.  1916. 

Freight  revenue 177,466  241,959  1.943,992  1.771 

Passenger  revenue 51,062  21,374  338,893  21 4. '.4  1 

Total,  including  other  revenue.  238.933  274.927  2.424,739  2,121,236 

Expenses— Maintenance  of  way...  35,174  22.838  465,161  2 

Maintenance  of  equipment  ...  35,555  33,291  366,096  2'.  1.746 

Traffic   expenses 5,496  5.871  70.142  67.171 

Transportation  expenses 176,729  121,712  1 .10*..*55  851,021 

Total,  including  other  exp 257,765  189.244  2.129.43*  1,470.102 

Net  from  railroad —is, 631  85, '.83  295,300  651.133 

1  axes  accrued.    13.920  CY3.322  114,420  66.486 

Uncollectible  railway  revenue 

Net  after  taxes — 32.752  .*9,9U0  iml.smi  5.*i.047 

Net  after  rents   ...    _4b,u18  75.514  58.111  492.019 

Average  miles  of  road  operated 233  233 

„,..„.._.  .  — Jan.  1  to  Dec.  31 Month  of  January — 

Duluth  South  Shore  &  Atlan      1917.  1916.  1918.  1917. 

Freight  revenue 2.940,067  2,448.798  184.796  211.790 

Passenger  revenue..          1,075.322'  988.617  7^636   69^04 

Total,  including  other  revenue..   4,316,294  3.750,688  273.307  301.174 

Expenses — Maintenance  of  way...       778,974  637,942  59,056  48.358 

Maintenance  of  equipment 554,981  462,278  52,509  43,658 

Traffic   expenses 91,228  90,006  5,867  6.379 

Transportation  expenses.. 1,860,561  1,316,643  171,730  132,593 

Total,  including  other  exp 3,452,571  2,670,051  301,653  243,727 

Net  from  railroad.. 863,723  1,080,636  — 28,345  57,446 

Taxes  accrued     213,970  218,905 

Uncollectible  railway  revenue 23  197 

Net  after  taxes 649,728  861.533'  '  ^^^^^ 

Net  after  rents            535,914  797. 1»4 

Average  mil&s  of  road  operated (See  also  on  page  30)  601  599 

Mineral  Range 

Freight  revenue 1,115,890  1,044,784  92.5S1  96.331 

Passenger  revenue 35.422  34.533  2.635  3.208 

Total,  including  other  revenue..   1,184.849  1,107,781  97,931  101,512 

Expenses — Maintenance  of  way 238,226  192.133  17,741  21,701 

Maintenance  of  equipment 217.529  202,697  20.476  22.327 

Traffic  expenses 5,837  4.710  571  550 

Transportation  expenses 645.976  483.957  59.633  49,925 

Total,  including  other  exp...    1,122, 501  900.249  99.541  "       95.7*2 

Net  from  railroad 02,348  207,531  —1.609  5.730 

Taxes  accrued. 40.388  37.515 

Uncollectible  railway  revenue • s 

Net  after  taxes 21.959  I  70.0(16  == 

Net  after  rents 911'  135  027  '  =^=== 

Average  miles  of  road  operated ;See  also  on  page'30)  100  120 

Minn  St  P  &  Sault  Ste  Marie 

Freight  revenue 25,360,290  25,403.917  1,273.497  1. 684,837 

Passenger  revenue... 6,545,722  6,5.9,762  526,010  631,838 

Total,  including  other  revenue.. 34, 540. 491  34,472.084  1,984,970  2,541.298 

Expenses — Maintenance  of  way...    3,776,557     3.211,743  245.219  201.046 

Maintenance  of  equipment 4,736,339     4,344.442  434.586  359.948 

traffic   expenses 567,917         586,850  39.769  44 

Transportation  expenses 12.994.088   10.220.291  1.134.393  919.551 

Total,  including  other  exp 22,964.793   19.241. 59^  1.929.003    ,1,592.242 

Net  from  railroad. 11,575,697   15.230,492  =      55,966  949.056 

1  axes  accrued.. 1.543,319     1,481.412 

Uncollectible  railway  revenue 2.713 

Net  after  taxes 10.029,664   13,749,080  = 

Net  after  rents 9,735,177   13,034,382 

A  verage  miles  of  road  operated (See  also  on  page  31)  4.227  4.227 

— Month  of  December —  — Jan.  1  to  Dec.  31 — ■ 

Newport  &  Richford                        1917.             1916.  1917.  1916. 

Freight  revenue 11.211           14,685  164,229  170.831 

Passenger  revenue 3.3  15 4.328  17.994  50.320 

Total,  including  other  revenue..         19,530  _  21.245         2  12.863  253.748 

Expenses — Maintenance  of  way 3.179  2.756  35. 500 

Maintenance  of  equipment 1.836  1 .607 

Traffic   expenses 

Transportation  expenses 19.408  17.588         211.399  195. 150 

Total,  including  other  exp 24.757  —  22.282         276.449  275.593 

Net  from  railroad.. — 5.226  — 1 .030  = — 33.585  — 21.845 

Taxes  accrued.. 1.148  1.100  12.118  J2.121 

Uncollectible  railway  revenue .  ________  -  -    

Net  after  taxes — 0,375  — 2. 130  =      45  73  I  =      ~,  "67 

Net  after  rents — 6,554  — 2.350       —48.400  — 37.528 

Average  miles  of  road  operated 21  21 

Erie  System 

— Jan.    1  to  Die.  31 —  — Month  of  January — 

Erie                                                            loir.              [916.              191*.  1917'. 

Freight  rovenue 53.76  1.724   50.007.5S5     3.:' 10.950  3.667.61S 

Passenger  revenue 9,829.483     9.485.104         636,942  732.639 

Total,  including  other  revenue.. 70. 982. 21S  65.926,109     4,534.628  4,984.169 

Expenses — Maintenance  of  way 0.666,675     5,627,228        670,535  456,992 

Maintenance  of  equipment 17,600.714    14,i54,556      1  1.446.040 

Traffic   expenses 1,158,556      .,121.137            83.015  "7.612 

Transportation  expenses .":                    25.117.778     3.091. 643  2,441.922 

Total,  Including  other  exp 60.817J3S4  48,222,013     5,665,352  4,602.174 

Net  from  railroad.. 107Tu                    753.466  -1.130.724  381,994 

Taxes  accrued 2. 377. SIS     1,943.221 

Uncollectible  railway  revenue IS, 960 8,627  ^^^^^^ 

Net  after  taxes... 7, 767T754   15.801.617  ======<  ________ 

Net  after  rents 6,589,632   13.643,840  = 

Average  miles  of  road  operated 1,989  1,989 


APR.    1918. 


RAILWAY   EARNINGS 


Erie  System — Concluded. 

— Jan.  1  to  Dec.  31 — 

1917.  1916. 

Chicago  &  Erie                                    $  $ 

Freight  revenue 7,496,444  7,097,316 

Passenger  revenue 587,875  615,273 

Total,  including  other  revenue..  8,794,149  8,335,151 

Expenses — Maintenance  of  way 829,628  742,072 

Maintenance  of  equipment 1,156,620  855,362 

Traffic   expenses 233,451  229,078 

Transportation  expensas 4,213,164  3.198.108 

Total,  including  other  exp 6.659,438  5.231.057| 

Net  from  railroad 2,134,710  3,104,094 

Taxes  accrued 309,028  277,111 

Uncollectible  railway  revenue 19 

Net  after  taxes 1.825, 662  2,820,982' 

Net  after  rents — 870,213  759,864 

Average  miles  of  road  operated 

Total  Company 

Freight  revenue... 61,261.168  57,104.901 

Passenger  revenue 10,417.358  10.100.377 

Total,  including  other  revenue.. 79, 776, 367  74,311,260 

Expensas — Maintenance  of  way 7.496,303  6,369,300 

Maintenance  of  equipment 18,757,334  15,009,918 

Traffic   expenses 1,392,007  1,350,215 

Transportation  expenses 37,570,427  28,615.886 

Total,  including  other  exp 67.477,122  53,453.700 

Net  from  railroad 12,299,244  20,857,560 

Taxes  accrued 2,686,846  2,220,332 

Uncollectible  railway  revenue 18,979 8,627 

Net  after  taxes 9,593,416  18.628.599 

Net  after  rents 5,719,419  14,403,704 

Average  miles  of  road  operated 

New  Jersey  &  New  York 

Freight  revenue 151,152  181.468 

Passenger  revenue 673.894  652,498 

Total,  including  other  revenue..      882,282  882,063 

Expenses — Maintenance  of  way 98,552  87,766 

Maintenance  of  equipment 113,29/  92,477 

Traffic   expenses 13.361  9.852 

Transportation  expenses 485,443  450.448 

Total,  including  other  exp 732,100  658.264 

Net  from  railroad 150,182  223,798 

Taxes  accrued 24,341  23.537 

Uncollectible  railway  revenue 2  26 

Net  after  taxes 125.838  200.23  1| 

Net  after  rents — 87.250  — 4.078 

Average  miles  of  road  operated 

New  York  Susq  &  Western 

Freight  revenue 2.525,629  2.372,501 

Passenger  revenue 597,840  623,136 

Total,  including  other  revenue..  3,478,993  3,398,204 

Expenses — Maintenance  of  way 313,720  260,013 

Maintenance  of  equipment 423,361  409,786 

Traffic   expenses 27,140  24,125 

Transportation  expenses 1,931 ,939  1.639,280 

Total,  including  other  exp 2,764.362  2.409,736 

Net  from  railroad 714,630  988,468 

Taxes  accrued 152,962  168,127 

Uncollectible  railway  revenue 625  565 

Net  after  taxes 561,013  8 19. 7  75 

Net  after  rents 582,719  774,136 

Average  miles  of  road  operated 

Wilkes  Barre  &  Eastern 

Freight  revenue.. 664.965  568.003 

Passenger  revenue 4.259  5.049 

Total,  including  other  revenue..       672,151  576,226 

Expenses — Maintenance  of  way 67,906  77,600 

Maintenance  of  equipment 114,538  89.971 

Traffic   expenses... 9,536  8.206 

Transportation  expenses 292.031  230.843 

Total,  including  other  exp 495,891  423.260 

Net  from  railroad 176,260  152.965 

Taxes  accrued... 28,317  10.652 

Uncollectible  railway  revenue 

Net  after  taxes 147.913  142,313 

Net  after  rents 218.685  182.366 

Average  miles  of  road  operated 


-Month  of  January- 


1918. 

s 

390,382 
43,719 

1917. 

$ 
520,291 

45,062 

502,814 
403,958 
123,737 
15,915 
401.795 

617,927 
56,866 
93,057 
18,949 

300,227 

965.765 

486,107 

—462,951 

131,819 

269 

269 

3,601,332 
680,661 

4,187,939 
777,701 

5,037,442 
1,074.493 
1,759,934 
98,960 
3,493,438 

5.602.096 
513,858 

1,539,097 
116,561 

2,742,149 

6,631,117 

5,088,281 

-1,593,675 

513,813 

2,258 

2,258 

8,981 
43,991 

12,723 

49,820 

56.964 
8.312 

11,414 
1,468 

52,993 

67,864 

9,117 

13,276 

680 

41.803 

76.118 

67.239 

—19.154 

625 

47 

47 

183,806 
41,018 

214,280 
48,264 

251,013 

34,085 

40,986 

2,440 

188,559 

294,791 

25,756 

36,582 

1,880 

154,902 

272,507 

224,481 

— 21,494 

70,310 

135 

135 

55,199 
408 

41,341 
216 

55,684 
7,72  1 

14,273 
1,214 

34,845 

41.719 
5,665 
6,325 

667 
18.757 

59,642 

32,393 

—3,957 

9.325 
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Grand  Trunk  Lines  in 

Atlantic  &  St  Lawrence 

Freight  revenue 1 .365,857 

Passenger  revenue 304.281 

Total.  Including  other  revenue..  1 ,858 

Expenses — Maintenance  of  way I't 

Maintenance  of  equipment 413.959 

Traffic  expenses 53,016 

Transportation  expenses 1,343.427 

Total,  Including  other  exp 2,392.405 

Net  from  railroad... —533,501 

Taxes  accrued 136.120 

Uncollectible  railway  revenue 

Net  after  taxes "^669 .62  2 

Not  after  rents 1,267,926 

Average  miles  of  road  operated 

Central  Vermont 

Freight  revenue 3,02  I 

Passenger  revenue 965,595 

Total.  Including  other  revenue..  4.4s. 
Expenses  —  Maintenance  of  way.  ..       i 

Maintenance  of  equipment.    719 

Trarfle   expenses   98  L80 

Transport  rit  ion   expenses 2.320.256 

Total,  Including  other  exp 3.730.313 

Net  from  railroad 75 

i  uces  accrued 200,836 

tllecl  Ible  railway  revenue ^^__ 

Net  after   taxes 55  I 

Net  after  rents 30 

Average  miles  of  road  operated 

Chic  Det  &  Can  Or  Trk  June 
Freight  revenue 87  I 

PaaRetajer  revenue 177 .024 

Total.  Including  other  revenui 
Kxpensos  —Maintenance  of  way  .  . 

tintenance  of  equipment  .       1 90 

kfflC     expel)    r  ...  i 

Transportation    expenses 741 

Total.  Including  other  up  I 

Net  from  railroad.. I  • 

Taxes  accrued 11 

Uncollectible  railway  revenue 

Net  after  taxes ,m.i 

Net,  after  rents 45.8  lit 

Average  inllos  of  road  ooerated 


United  States. 


1.7  11.628 
278.656 

132,060 

2,174.364 
333 

36  1.425 
52,757 

1 ,048.984 

1  00. 861 
30,850 

35.129 

1.023 
107,761 

1.862.361 

244.547 

312,002 

152,251 

30 

—74,683 

159,720 

139,919 


166 


3.090.979 
946 

1,738 
60.027 

..588 
1,244 

600 

I'M 
1,628 

315.753 

15.301 

77. .'30 

8,823 

1,403 

I  .Hi's. 1 160 
is,"..'.  IS 


764,180 

213 

1.201 

901 
,4  19 

i  ,  oi/' 


II  I 

I  1.481 

■■I  554 
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120,169 
19.258 

151.046 

25.561 

29,496 

4,133 

100.010 

171,340 


166 


227.1s:; 

30.875 
46.655 


396,826 

273,557 

—81 

111 

6  1.071 

15.1  18 


96.4  19 

i  ,\.;t  i 
I    168 


— Jan.  1  to  Dec.  31 Month  of  January — 


Cincin  Saginaw  &  Mackinaw 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.  _~ 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic   expensas 

Transportation  expenses 

Total,  including  other  exp " 


1917. 

$ 
192,371 
46,372 

268,115 

88.564 

53,779 

8.641 

226,885 

393.831 


Net  from  railroad — 125,716 

Taxes  accrued 15,892 

Uncollectible  railway  revenue 5 

Net  after  taxes — 141,614  ' 

Net  after  rents 

Average  miles  of  road  operated 

Detroit  Grand  Haven  &  Milw 

Freight  revenue 2 ,408 ,040 

Passenger  revenue 458,695 

Total,  including  other  revenue..  3,403,425 

Expenses — M  aintenance  of  way 468 ,  695 


1916. 

S 

185,023 

49,809 

259,981 

96,324 

51,631 

8,497 

188.673 

354.229 

—94,248 

11,374 

340 

— 105,962 

190,939    —156,370  ' 


1918. 

$ 
12.396 

3,874 
18.356 

9,023 

5,225 

862 

18,822 

37.056 


—\i 


roo 


1917 
$ 

13,092 

3,480 

18,476 

5,395 

2,266 

706 

17,903 

27.172 

-8,696 


Maintenance  of  equipment 538.971 

Traffic   expenses .  65,517 

Transportation  expenses 1. 997^2 16 

Total,  Including  other  exp 3.148.078         749.4*2         2;>t>.277 


2,205.084 
603.551 

3.274.924 
465,301 
476,364 
64.505 

t.  675.077 


54 


148.000 
28,000 


212.250 
34,595 

42,500 

5.118 

167.431 


Net  from  railroad 254,747 

Taxes  accrued 4i,333 

Uncollectible  railway  revenue 1 .699 

Net  after  taxes 211 .713 

Net  after  rents — 317. 785T 

Average  miles  of  road  operated 

Grand  Trunk  Western 

Freight  revenue 7,722,451 

Passenger  revenue 1 ,690,090 

Total,  including  other  revenue. .10,165,881 

Expenses— Maintenance  of  way 1, ±47, 563 

Maintenance  of  equipment 1,825,994 

Traffic   expenses 199,720 

Transportation  expenses 4,329,280 

Total,  including  other  exp. 

Net  from  railroad 2, 339.961! 

Taxes  accrued 451,811 

Uncollectible  railway  revenue 1.161 

Net  after  taxes 1.886,993 

Net  after  rents 

Average  miles  of  road  operated 

Michigan  Air  Line 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue. 
Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

Total,  Including  other  exp * 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes — 143.892  ' 

Net  after  rents.. — 151.918 

Average  milas  of  road  operated 

Pontiac  Oxford  &  Northern 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.. 
Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Total,  including  other  exp 

Net  from  railroad —57,  16  1 

Taxes  accrued 10.556 

Uncollectible  railway  revenue 1 

Net  after  taxes — 6K.021 

Net  after  rents —95.103 

Average  miles  of  road  operated 


525.442 

3i.921 

886 

492.634 

142.455 


7.049.636 
1.564.354 
9.229,591 

907,084 
1.526,555 

195,242 

3,353,073 

7,825,914     6,234,748 

2,994,843 

298,008 
12,543 


-44,027 


2.684.291 


465.053      1,927.426 


228,107 
35.088 

285.683 
84.013 
63.071 
11,538 

243,240 

420.891 

-13 5. -OS  ' 
8,682 
2 


,97.607 

44,488 

20  1.332 

73,618 

40,812 

11.326 

178,365 

324,324 

—59.991 

5,731 

101 


—65.823 
—72.515 


190 


454,000 
116,000 

634.850 
102.276 
203,235 
19.004 
385.838 
738.213 
-103.363 


347 


15,238 

3.365 

2^.593 

5,291 

3,371 

981 

19.919 

30.971 

—10,378 


105 


362.000  266.126 

31,271 

6,765 

84 

24,421 


33.040 


100 


St  Clair  Tunnel 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic    excuses 

Transportation  expenses 

Total,  including  other  exp m 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue m 

Net  after  taxes. 
Net  after  rents 

Average  miles  of  road  operated 

Toledo  Saginaw  &  Muskegon 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.. 

Expenses      Maintenance  of  nay 

Maintenance  of  equipment 

Traffic    expenses - 

Transport  at  Ion  expenses 

Total,  including  other  exp... 

Net  from  railroad 

Taxes   accrued 

Uncollect  iOle  railway  revenue. 

Net    after   laves. 
Net    an  er   n 

I  opt  rated. . 


337,266 
32,841 

_  S7...  'i 


379.270 
25.575 
29,470 


76.431 


10.810 
2.017 

3,008 


184,194 


11.643 

302,785 


3,849 


217.523 


l  1  965 

S 


34 


145.000 
46,000 


221,721 

23  731 

37,782 

5,249 

167,921 


240.882 
—19,161 


190 


485.200 
120,000 


667.490 

47.704 

149,791 

15,382 

345,216 

582.094 

"  85,395 


347 


12,849 
3,707 

18,361 

3.808 

5,571 

952 

18.272 


29.866 


-11,505 


105 


135,912 

139,105 

7,200 

11.100 

93.602 

88,956 

6.400 

30I.53O 

29  7,397 

17,530 

21.739 

97.311 

64,903 

8.171 

4,216 

■19.058 

.",2,800 

2,146 

3.090 

11.19  1 

10.57s 

1,030 

940 

190.317 

MO, 7  18 

20,132 

25,076 


-15,510    —3.337 


100 


24,996 

2.188 
i 


53.1  16 
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New  York  Central  System. 


New  York  Central  RR 

Freight  re*  si 

i  venue 

Total,  Including  other  revenue 

Bxpen  '  t     N' alnl en  i 

.nee   oT  eqt 

Tran 

Tol  tli  Including  "' ' 
\,  i  from  i  illroad 

Taxi  l 

nue 

NX   ftftei  


I    181" 


■11.18 

3.161 


24    HI 


on 


Net    after    rents  ...  I  I   i 

6o  |    a. varn.t>a  raileft  of  road  operated 


" 


I. .079 


RAILWAY   EARNINGS 


[Vol.  100. 


New  York  Central  System—  Concluded. 


— Jan.    1 

1917. 
I 

53.356 
37.054 


251.108 
35.637 

29.71  1 

7, '.I  IS 

90.478 


173.088 


Chicago  Kalamazoo  tt  Sag 

Fi-WkIi  t  revenue 

Passenger  revenue 

Total,  Including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes 

Net  after  rents 

Average  miles  of  road  operated 

Cincinnati  Northern 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Total,  including  other  exp 1,767,202 

Net  from  railroad 673,627 

Taxes  accrued 129,181 

Uncollectible  railway  revenue 46 

Net  after  taxes. 
Net  after  rents. 


to  Dee.  31 
L916. 
I 

63,564 

37,976 


223.098 
28.850 

22.370 

6.665 

65.179 


131,796 


Month  of 
1918. 

$ 

2.277 
2,446 

13.870 

2.N20 

1.739 

643 

7,512 


January — 

1917 

I 

3.636 
2.794 
22.153 
1,668 
4,487 

,r.3S 

7.994 


46,175  „     .62,661  j 


13.310 

L8.673 

55!)  . 
1.050 

.;.57'.i 

1,066 

—490 

5.513 

2.180,593 
181,593 

2.440.829 

322.606 

428,765 

42,449 

938,924 


544,400 
358,912 


1.634.822 

202.321 

1.909,946 

273,312 

341.170 

40,977 

616,082 

1,307,820 

602,126 

74.937 

17 

527.171 

429,110 


44 


122,963 

».  12,649 

140.042 

29,240 

50,197 

3,935 

74  198 

igOjOje 

—19,993 

7,566 

3 

—27,563 


44 


171,651 
.16,023 
.193  281 

25.178 

SL  34,897 

2.912 

72.180 

138.597 

""  54,684 
7.000 


47,684 


Average  miles  of  road  operated (See  also  on  page  31) 

Cleve  Cin  Chic  &  St  Louis  (Includes  Peoria'&  Eastern) 


245 


245 


Freight  revenue 36,077,389  32.536,543 

Passenger  revenue 12,009.346  10.026.471 

Total,  including  other  revenue.. 52. 650.920  46.678,240 

Expenses — Maintenance  of  way 4,378,438  4.547.916 

Maintenance  of  equipment 9,808,417  8,686,251 

Traffic  expenses 1.042,725  1.028.789 

Transportation  expenses 21.459,558  15,815.902 

Total,  including  other  exp 38.059.421  31.221,976 

Net  from  railroad .14,591,499  15,456,263 

Taxes  accrued 2,738.985  1.686.719 

Uncollectible  railway  revenue 9.632  9.677 

Net  after  taxes 


2.791,340 
839,287 
4,001,801 
$343,537 
809,250 
&80.753 
1,623,826 
3,450.039     2,966,873 
1.034,927 
160.000 
789 


2.355.236 
845.988 

3,533.021 

435.009 

806.172 

75,690 

2,015.159 


82,981 

172,446 

389 


—  11,842.881   13.759,866      —89,854 


874.138 


Net  after  rents. 9,428,421   12.572,445  

Average  miles  of  road  operated (See  also  on  page  31)     ,j      2.386 

Indiana  Harbor  Belt 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.. 
Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses. 


2,386 


5,121,878 

623,843 

700,795 

33.811 

Transportation  expenses 2,650.771 

Total,  including  other  exp.. 

Net  from  railroad 990,357 

Taxes  accrued 100,583 

Uncollectible  railway  revenue 185 

Net  after  taxes 


4.653,960 

556,008 

550,156 

34.269 

1.904,574 


211.994 

129.620 

i    63.194 

*•     2,0641 

223,774 


4,131,520     3,142,778        429,535 


1.511.181 
95,590 

487 


—217.541 
8,987 


889,589     1,415.103    —226,528 


Net  after  rents — 566,899 

Average  miles  of  roadjoperated 

Kanawha  &  Michigan 

Freight  revenue 3.055,084 

Passenger  revenue 419,  190 

Total,  including  other  revenue..  3,606,990 

Expenses — Maintenance  of  way 421,471 

Maintenance  of  equipment 895,700 

Traffic  expenses 41,116 

Transportation  expenses 1.092,139 

Total,  including  other  exp 2.543.126 

Net  from  railroad 1.063,864 

Taxes  accrued 280,385 

Uncollectible  railway  revenue 22 

Net  after  taxes 783 ,457 

Net  after  rents 


567,332  J 


419.724 

30,089 

L55.322 

».3,483 

203,042 

300,879 

118,844 

8,374 


110.470 
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3,048.784 
381,348! 

194.436 
►  46,998 

3,527.860 

446,284 

917.623 

35.178 

897.011 

250,181 

,  34.450 

94,134 

2,770 

99,726 

2,378,786 
1.149,074 

167,840 
375 

980.858 


239,439 
10.741 
17,150 


1.442,840     1,509.437       !fc. 


Average  miles  of  road  operated (See  also  on  page31) 


-6/108 
Vl76 


Lake  Erie  &  Western 

Freight  revenue 

Passenger  revenue 


...   7,061,114 
...       665.349 


1    Total,  including  other  revenue..   8,122,895 

Expenses — Maintenance  of  way 810.563 

Maintenance  of  equipment 1.404,732 

Traffic   expenses 179,983 

Transportation  expenses 3.285,175 

Total,  including  other  exp 

Net  from  railroad 2.251,363 

Taxes  accrued 397,052 

Uncollectible  railway  revenue 534 


6,294,928 

735.663 

7,404,183 

748,521 
1.219,761 

165,024 
2.403.735 

..   5.871.532     4,689.268 


2,714,915 

302.794 

1.160 


Net  after  taxes. 1,853.776     2.410,959 

Net  after  rents 1,361,866     2,120,044 

Average  miles  of  road  operated (See  also  on  page  31) 

Michigan  Central 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue. 
Expenses — Maintenance  of  way.. 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes 

Net  after  rents 

Average  miles  of  road  operated 


448.398 

48,293 

522.477 

80,483 

140,678 

12,578 

301 .002 

551,025 

—28,548 

25,000 

134 

—53.682 


900 


.33.S98.246  29.810,575 

.12,859.2!)'.)  11.1  46.341 

.52,879,434  46,418,790 

.    5,389.670  5.166.401 

.  8.026,083  6,67  1,868 

865,238  819,781 

.22,211,260  16,406,746 

.38.289,136  30,646.260     3.612.22 


2.128,385 
896,170 

3,511,837 

543.746 

829,291 

67.137 

2.002,472 


109 


224,179 

28,849 

^.262.288 

39.500 

69.283 

I     2,785 

"  75,918 

195,307 

66.981 

18,425 

5 

48.550 

VI 76 


1596,293 

58.912 

685,007 
60.915 

1 1 1 .993 
12,669 

243,052 

443,141 

241,863 

■;,.  25.000 
*«<     1  \ 

216.858 

"900 


2,665.307 
952.773 

4,061.054 
391,881 

610.386 

70.  His 

*.  ,835.747 


.11, 590. 29,"   15,772,529    —100,387 
.    1,972,236     1,686,010 
. 13,405  10,349 


.12.604.655    14.076.169 


.   5,899,712     8,182,734 
.  (See  also  on  page  31) 


3.057 

964 

1.003.089 

1.861 


1.861 


Pittsburgh  &  Lake  Erie 

Freight  revenue.. 21.139,925  20,490.294 

Passenger  revenue 2.349.133     2,009,009 

Total,  including  other  re  venue..  25. 62 1.654  24,043.162 

Expenses — Maintenance  of  way 2.893.048     1,988,501 

Maintenance  of  equipment 4,795,67s     3,628,226 

Traffic   expenses 194,454         166,205 

Transportation  expenses 8,254,963     5,648  265 


Total,  including  other  exp 16,652.502 

Net  from  railroad 8,969,151 

Taxes  accrued. 1,400.550 

Uncollectible  railway  revenue 25 

Net  after  taxes 
■    e  'after  rents 


1.476.415 

177.759 

1.810.292 

312.823 

440.159 

14.609 

785.622 


11.475.966 

170.041 

1.804,668 

199,931 

379.970 

18,309 

577.631 


11,777,113     1.599.645     1.220,921 


12,266,049 

836,694 

24 


210.647 

113.200 

1 


583.747 
85.200 


568.576   11.429,330 


97,446         498,547 


-- --   6,877.755   15,570.524 

verage miles  of  road  operated (See  also  on  page  31) 


224 


224 


— Jan\   1   to  Dec.  31 —  — Month  of  January — 

1917.  1916.  1918.  1917. 

Toledo  &  Ohio  Central                      %  %  %  % 

Freight  revenue I  5.172.703  371.422  4:;' 

i         ager  revenue 691, 1 18  617.494  61.305  63.683 

Total.  Including  other  revenue..   8.088,541  6.203.849  463.462  613.769 

Expenses — Maintenance  of  way...  1.035.569  786,127  626  67.900 

Maintenance  of  equipment 1.468.679  1.395.067  159.844  121 

Traffic   expenses 99,454  S7.707  6.772 

Transportation  expenses 3.356.445  2,197.849  323,350  221,262 

Total,  Including  other  exp 6,114,304  4,610,835  590.85^3  429.279 

Net  from  railroad "17974.236"  1.593.011  —127.391  "  81.490" 

Taxes  accrued 373.197  298.569  *30.000  26.968 

Uncollectible  railway  revenue 86  1,271  4  24 

Net  after  taxes 1 .600.952  1.293.170  —157.395  ^  5s  rM 

Net  after  rents 1.538.413  "  1.479.099'  =     

Average  miles  of  road  operated (See  also  on  pagi  435  435 

•War  Tax  charged  to  company's  income  not  included. 

— Jan.  1  to  Dec.  31 — -  — Month  of  January — 

1917.  1916.  1918.  1917. 

Zanesville  &  Western                         I  $  $  $ 

Freight  revenue.. 536,517  328.751  42,028  33.780 

Passenger  revenue... 55.110  46.433  4.994  3.943 

Total,  including  other  revenue..       613.347  391,535  48.338  39.237 

Expenses — Maintenance  of  way...       111.801  136,280  12,836  10,327 

Maintenance  of  equipment 145.406  131,022  14,731  8.74J 

Traffic   expenses 6.886  6.873  578 

Transportation  expenses. 273,167  195.073  28,027  _  17,982 

Total,  including  other  exp 545,663  482,079  57,129  38.242 

Net  from  railroad... 67,683  —90,544  —  8.740  '.'94 

Taxes  accrued.. 35.741  30.490  3.515  2.560  I 

Uncollectible  railway  revenue 5  

Net  after  taxes 31.941  —121.040  —12.255  ~  —1.565 

Net  after  rents —14,772  —140.540  =     

Average  miles  of  road  operated 89  89 

New  York  New  Haven  &  Hartford  System. 

— Jan.  1  to  Dec.  31 —  ■ — Month  of  January — 


1918. 


1917. 


40.395,998  38,727,424 

34,427,801  31,085,035 


5,989,364     6.712,001 


1917.  1916. 

N  Y  N  H  &  Hartford 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.. 85, 784, 892  807432,166 
Expenses — Maintenance  of  way 9,019,344     8,977,055 

Maintenance  of  equipment 12.19i,351    10.693.991 

Traffic   expenses 522,287         505,332 

Transportation  expenses. 36,380,373  31.218.961 

Total,  including  other  exp 61,970,059  54,372,028 

Net  from  railroad 23,814,833  26,060,137 

Taxes  accrued... 3,336,980     3,055,254 

Uncollectible  railway  revenue 5,995  5,846 

Net  after  taxes .20,471,857  23,049.036      —60.043      1.726,687' 

Net  after  rents 11,246,604   13,107,319    —403,288     1,300,974 

Average  miles  of  road  operated (See  also  on  page  30)  

— Jan.  1  to  Dec.  31 Month  of  January — 


^5,782^857     4.710.16J 

2,001.840 

275,000 

153 


206,507 

266,000 

550 


1917. 

Central  New  England  S 

Freight  revenue... 4,886,643 

Passenger  revenue 355,274 

Total,  including  other  revenue. 
Expenses — Maintenance  of  way. . 

Maintenance  of  equipment 

Traffic   expenses. 


5.497,288 

943,083 

542,092 

15,167 

Transportation  expenses 1 .990,928 

Total,  including  other  exp.. 

Net  from  railroad 1,858,799 

Taxes  accrued 220,585 

Uncollectible  railway  revenue 320 

Net  after  taxes. 
Net  after  rents 


1916. 
S 

4,533.360 

426,115 

5.208,198 

575.186 

491,148 

14.720 

1,790.435 


1918. 


191; 

S 


372,258         446.132 


3.618.488     2,941,140  326,732 

2,267.058  45.525 

190,641  17,100 

184  1 

1,637,893     2.076,231   =  28.424 


288.121] 
158,001 

17.000 


43.182     1.422,071       —73,724 


Average  miles  of  road  operated (See  also  on  page  31) 


141.005 
87,308 


-Jan. 
1917 


to  Dec.  31- 
1916. 


N  Y  Ontario  &  Western 

Freight  revenue 5,976,308  5,685,663 

Passenger  revenue 1,741 ,046  1,756,994 

Total,  including  other  revenue..  9,164,878  8,794.166' 

Expenses— Maintenance  of  way...    1,013,042  1,005.159 

Maintenance  of  equipment 1,524,323  1,410,091 

Traffic  expenses 113,189  96,415 

Transportation  expenses 3,729.855  3.476.432 

Total  .including  other  exp 6.620,579  6.200,753  ' 

Net  from  railroad 2,544.299 

Taxes  accrued 316,178 

Uncollectible  railway  revenue 

Net  after  taxes 

Net  after  rents... 2,048,162  1,920.935 

Average  miles  of  road  operated (See  also  on  page  31) 


-Month  of 
191s. 

S 
523,688 

69.50 1 
684.203 

80.176 

163,412 

9,189 

392,767 

665. S21 


January — 
1917. 

I 

452.852 

78,786 

633.528 

56.681 

116.923 

9,301 

294,187 

49. 


2,593,412 
267,163 
1.513 
2.227.676     2,324,735 


1S.381         136.861 


567 


568 


-Jan.   1  to  Dec.  31 Month  of  January — 


1917. 


1916. 
S 


182,278 
29,182 

17.955 
611 

92,382 
146,314 
35,964  ' 
10,971 


IS  1.201 

lti. 331 

16.951 

624 

74,773 

114,998 
69,202 
10.644 


24.992 


58.558 


Union  Freight 

Freight  revenue 

Passonger  revenue 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic   expenses 

Transportat  ion  expenses 

Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes 

Net  after  rents , 

Average  miles  of  road  operated 


Pennsylvania  System — Eastern 

— Jon.   1   to  Dec.  31 — 
1917.  1916. 

Pennsylvania  Railroad  S  $ 

Freight  revenue 176927084  164206.792 

1  'assenger revenue 52.938.945  44.907,476 

Total.  Including  other  revenue.. 255093494  230278.633 
Expenses — Maintenance  of  way.--29,610,652   2S.S19.322 

Maintenance  of  equipment 52,612,429  45,805,125 

Traffic  expenses 2,850,786     2,534,359 

Transportation  expenses 104934728  80.394.313 

Total,  including  other  exp 200588086  166164,581 

Net  from  railroad... 54.505.408  64.113,951 

Taxes  accrued 10,199.823     9.022.399 

Uncollectible  railway  revenue 41 .177  35.540 

Net  after  taxes 4472647407  55.056.011 

Net  after  rents.. 33,653.949  43,707,285 

Average  miles  of  road  operated (See  also  on  page  31) 


1918. 


1917 


.  B87 

50 
10.742 


L3.486 


2.400 
881 


1.519 


16 
1 

554 
042 
637 

193 

9 

673 

5 

930 

Lines. 

— Month  of 
1918. 

11,686.792 

5.531.492 

19.467.108 

3.461    I0ii 

5,455.336 

291.068 

1 1 .226  090 


January — 
1917". 

13.130.938 
3.801.445 

19,032.422 

2.560.985 

3.878.413 

213.644 

7.289.299 


21.435.255   14.773.396 


-1.968.147 

847,051 

1.711 


4.259.025 
752,752 
1.489 


-2.816.909     3.504.784 


5,284 


4,536 


Apr  ,  1918.] 


RAILWAY   EARNINGS 


Pennsylvania  System — Eastern  Lines — Concluded. 


Baltimore  &  Sparrow's  Point 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.." 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Total,  including  other  exp " 

Net  from  railroad * 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes 

Net  after  rents " 

Average  miles  of  road  operated 

Bait  Chesapeake  &  Atlantic 
Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Total,  including  other  exp ' 

Net  from  railroad " 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes " 

Net  after  rents 

Average  miles  of  road  operated 


— Jan.  1  to  Dec 
1917. 


183,586 

258,948 

25.888 

10,101 

1,743 

81,715 

122.633 

136,315 

25,715 


31 Month  of  January — 

1916.      1918.      1917. 

%  $  $ 

156,499     11,344     13,821 


189,414 

14.506 

7,665 

934 

39,012 

63.828 

125,586 

4,791 


24,086 

2.198 

1.868 

173 

9,686 


15,646 

2,008 

736 

83 

6.009 


14,241 


9.012 


9,845 
578 


6,633 
604 


110,600    120,794 
99,881 


9,266 


6.028 


73.145 


800.017 

414.305 

1.281.364 

84.581 

329.033 

16,153 

711.107  _ 

1,173,376  1,029,974 

202,046 

27,490 

36 


775,495 
396,083 

1,232,020 

84,776 
265,777 

17.523 
628,262 


7.199 
2,192 


42,924 
22,006 


9,547 
4,983 

13,107 
2,112 

32.715 


68,719 

7.461 

11,030 

997 

42.758 


55.747 


64,794 


108,037 

23.199 

1 

79.837 


-46,200 
2,349 


3,925 
2,290 


174,518   —48,550 


1,634 


44.476    113,323 
(See  also  on  page  32) 


87 


87 


Cumberland  Valley 
Freight  revenue 3,895,422 


Passenger  revenue. 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Total,  including  other  exp 

Net  from  railroad 2,297,061 

Taxes  accrued 470,743 

Uncollectible  railway  revenue 23 


717,532 

4,838,904 

313,088 

459,529 

54.959 

1,580,051 


2,828,615 
677,382 

3,684,644 

445,828 

340,124 

53,112 

1,091,998 


302,042         310,682 


2,541,842     2,039.343         234,061 


1,645,301 

115,159 

257 


67,981 
9,720 


184,636 

126,045 

13,254 


Net  after  taxes 1,826,294     1,529,884 

Net  after  rents 1,519,544     1,352,400 

Average  miles  of  road  operated (See  also  on  page  32) 

Long  Island 

Freight  revenue 4,623,578     4,397,210 

Passenger  revenue 10,652.091     8.541.876 

Total,  including  other  revenue. .17,286, 178  14,971.838 
Expenses — Maintenance  of  way 1,757,343     1,656,155 


58,261 


112,790 


37,076         104,403 
163 


Maintenance  of  equipment 2,101,484  1,662,202 

Traffic   expenses 149,798  139,618 

Transportation  expenses 7,412.158  5.991,499  _ 

Total,  including  other  exp. ..11,960, 534  9.927,207     1,104,372 


317,629 
668,210 

1.124,465 

176,116 

183,354 

10,126 

685,191 


336,106 
573,518 


Net  from  railroad 5,325,643     5,044,631 

Taxes  accrued 944,293         879,047 

Uncollectible  railway  revenue L-W3  8.738 

Net  after  taxes 4,379,807     4,156,845 

Net  after  rents 3,132,912     2,865.468 

Average  miles  of  road  operated (See  also  on  page  32) 

Maryl'd  Delaware  &  Virginia 

Freight  revenue. 626.000 

Passenger  revenue 343.656 

Total,  including  other  revenue.. 
Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes 

Net  after  rents 


20,093 

75,972 

1.129 


-57,008 


1,051,095 
148,712 
129,319 

10,209 
515,699 
846,808 
204.286 

70.539 

25 

133,721 


1,011, 519 

71,614 

227,762 

12.353 

607,083 

939.338 

72.180 

12,814 

13 

59.353 


46,577 

Average  miles  of  road  operated (Sec  also  on  page  32) 


553,898 
317,827 
924,287 

67,727 
242,474 

15,783 
529,389 
S77.950 

16,331 

12,900 

1 

33,424 

27,387 


398 


7.375 
1,102 


397 


38,396 
18,393 


9,331 
3,870 

7,872 

2.785 

27,472 


60,722 

3.642 

6,742 

627 

38.811 


13,473 


51.508 


—34,141 
1,067 


9,213 
1,075 


-35.208 


87138 


Monongahela 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue. 

Expenses — Maintenance  of  way 


1.920.133 
182.024 


2,152,835 
425,726 

Maintenance  of  equipment 228,335 

Traffic   expenses 11.773 

Transportation  expenses 642,774 


1.877,040 
114,714 

2.024,939 

321.079 

169,488 

10,187 

460,685 


82 


138.113 

_  16.353 

158,170 

57,085 

15.607 

828 

78.606 


82 


155.098 
10.084 

10S.172 

21.636 

20,288 

971 

44.934 


Total.  Including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue. 

Net  after  taxes 

Net  after  rents 

Average  miles  of  road  operated 


296,058 


New  York  Phila  &  Norfolk 

Freight  revenue... 4,23* 

Passenger  revenue 801.271 


Total,  Including  other  revenue.  5,516,80  i 

Expenses — Maintenance  of  way.  ..  In  t .  190 

Maintenance  of  equipment 1.01  ! 

Traffic  expenses  

Transportation   expenses 2,288,868 

Total,  including  other  exp  ...  i.oss   r*>j 

Net  from  railroad. i.i 

Taxes  accrued    .    .    2,' 

Uncollect  Ible  railway  revenue 


4,331,865 
19 

5.184,168 

IK).  122 
985,443 

1,802,559 

3.1  I.i. 072 

,085 

152,282 

too 

i  ,:,9H.3i3t 

i . ioOTTfis 

32) 


Net  after  taxes.. i   [51   103 

Net  after  rents 

A  rerage  miles  of  road  operated '-■  >  pag< 


Pennsylvania  Terminal 
Freight,  rev  erne-  

pi    enger revenue   . 

Total,  Including  other  revenue.. 
Expenses     Maintenance  of  way 

Maintenance  of  equipment 

Traffic   expenst  

Transport  at  inn   •  

Total,  including  other  rxp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Not  after  taxes 

Net  after  rents 

Average  m'U>«  nln*!  on«»Ud.... 


108 


211.130 
63,348 

343.828 
40.899 

Ml. 017 

7.929 

212.1X1 

361. "in 

—21 
13.762 

34.835 


121 


108 


371.177 
11  ,192 

41.798 
75,448 

156.931 

297.47  1 

I  14,720 

13.984 

17 
130  fis.s 


607.915 

515 

48  075 

4.264 

19.828 

2,831 

610 

28 

261 

37.770 

17.066 


1  58  1. 1  '• 


27.268 


313.877 

20K50S 

15.206 

I  M'.. 31 1 J 

—5.339 


33.17S 


2.610 


9.488 


— Month  of 
1917. 
Phila  Baltimore  &  Wash 

Freight  revenue 1,216.243 

Passenger  re  venue 1,571 ,255 

Total,  including  other  revenue..  3,172,748 

Expenses — Maintenance  of  way 200,531 

Maintenance  of  equipment 572,437 

Traffic   expenses 39,080 

Transportation  expenses 1,295,223 

Total,  including  other  exp. 
Net  from  railroad.. 


December — 

1916. 

S 

1,034.584 

975.117 

2.257.339 

288.421 

433.207 

35.706 

858.314 


— Jan.  1  to  Dec.  31 — 

1917.  1916. 

$  $ 

16.057.194  13.082.012 

14.036.540  10.036.587 

25.546.524 

3.256.124 

4,743.869 

348,272 

9.690,490 


33,212,403 

3,754,756 

6,129,797 

383,810 

13,636,665 


2,167.519     1.666.540  24.588.246   1 8.660 ,28g 


394,414 
717 


1,005.229         590.798     8.624.157 

Taxes  accrued 382,436          63,224     1.352,553 

Uncollectible  railway  revenue 4 335  450 

Net  after  taxes 622,788  '~ 

Net  after  rents 526.496' 

Average  miles  of  road  operated 746 

Susq  Bloomsburg  &  Berwick 

Freight  revenue 10,440           li,b30         169.891 

Passenger  revenue 1.014             1,127          10,012 

Total,  including  other  revenue..  12,193           13.763        191.059 

Expenses — Maintenance  of  way 1,515             2,766           38,574 

Maintenance  of  equipment 1,528                 175           18.064 

Traffic   expenses 91                 115             1,769 

Transportation  expenses 5,818             4,473           65.565 

Total,  including  other  exp. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue.. 

Net  after  taxes 2,150            5,090  ' 

Net  after  rents... 1,743            3.473          49.088 

Average  miles  of  road  operated 41                  41 


9.651 

2,541 
391 

2,150 

6, 886.14C 

758.692 

2.22C 

527.239     7.271.152  |  6.125.22S 

5.389.505     4.350,905 

(See  also  on  page  32) 


214,260 
11,747 

239,168 

56.462 

18.142 

1.678 

60,368 

146,315 

92.853 

4,608 


8,167         132.920 
58.139 
6.057 


5.595 
505 


88.245 


— Jan.  1  to 
Union  RR  of  Baltimore  1917. 

Freight  revenue 1,496,218 

Passenger  revenue 483,735 

Total,  including  other  revenue..  2,006,578 

Expenses — Maintenance  of  way 103,594 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 96,175 

Total,  including  other  exp 


Dec.  31—  —Month  of 
1916.  1918. 

11.633,128  98,279 

305,472  55.419 

1.962,200 

150,540 


65.002 


January — 
1917. 
125.103 
29.55S 


67.915 


225,382         241,527 


155.892 
7,334 

156.77* 
9.022 

11.658 

6.372 

21,877 

17.630 

Net  from  railroad 1,781,195 

Taxes  accrued *-    418,393 

Uncollectible  railway  revenue n"'    


1,717,673 
89,562 


134,014 
8,311 


139,147 
8,261 


Net  after  taxes 1,362.802     1.628.110 


125.702 


130.886 


Net  after  rents 1,363,791, 

A  verage  miles  of  road  operated 


.1.628,053  ._. 


West  Jersey  &  Seashore 

Freight  revenue.. 2,730,91212,507.190)"*'  152,669 

Passenger  revenue 5,116,017     4,697,407    ~  767,617 

Total,  including  other  revenue..  8.555,047     7,829.319        459,307 

Expenses — Maintenance  of  way...  1,496,110     1  331,025        159,191 

Maintenance  of  equipment 1,315,978     1,188.078         102,469 

Traffic   expenses 136,946         151.687             9,162 

Transportation  expenses 3,786,946     3,053,451         323.755 

Total,  including  other  exp 

Net  from  railroad 1.552,917 

Taxes  accrued 511,817 

Uncollectible  railway  revenue 296 

Net  after  taxes 1 ,047)7802 

Net  after  rents 969.309     1,262,271  " 

Average  miles  of  road  operated (See  also  on  page  32)  359 


205.243 

241.997 

490. 09S 

110.341 

74,139 

10.42S 

256, 78S 

7,002.130     5,957.482        617,408        472,627 


1,871,837 
457,202 
2,450 
1,412,183    —200,752 


-158.100 

40.600 

2,052 


17.471 
40,45$ 


-22.994 


35S 


Pennsylvania  System — Western 

Central  Indiana 

Freight  revenue... 260,202  188,098 

Passenger  revenue 19,490  _  23.872 

Total,  including  other  revenue..'  303.055     »  225,888 

Expenses — Maintenance  of  way 73,821  57,136 

Maintenance  of  equipment 55,619  44.962 

Traffic   expenses 8,806  8.262 

Transportation  expenses 153.087  _  98 . 555 

Total,  including  other  exp 303.654  219,280 

Net  from  railroad —599  ^  '  "ti'jiOs 

Taxes  accrued 24,544  23,151 

Uncollectible  railway  revenue 

Net  after  taxes —257144  ™       in  5  13 

Net  after  rents —70,033  =  —45,681 

Average  miles  of  road  operated 

Cine  Lebanon  &  Northern 

Freight  revenue... 713,399  595.283 

I 'assenger revenue 77,816  _      83.265 

Total,  including  other  revenue..  911.540  815,588 

Expenses — Maintenance  of  way i  12.126  125, 691 

Maintenance  of  equipment 131.322  114,394 

Traffic  expenses 16,285  13.690 

Transportation  expenses 502  152,124 

Total,  including  other  exp 818,416        614,691 

Net  from  railroad 123,124  2 

Taxes  accrued 61,220  t      54,684 

Uncollectible  railway  revenue 23  31 

Net  after  taxes -  61.880  146.181 

Net  after  rents 92,153  178.537 

Average  miles  of  road  operated 

Grand  Rapids  &  Indiana 

FTeighl  revenue.. 4,198,382  3,769.080 

Passenger  revenue i  1  ■650.842 

Total,  including  other  revenue  .  6  i"i      ^  5,897.665 

Expenses      Maintenance  of  way 676,378  633,592 

Maintenance  of  equipment I,170,i86     i  038.964 

Traffic  expenses... 123,834        131,455 

Transportation   expenses 1'  896 

Total    including  oilier  exp      ..  ,    I  II', 

Net  from  railroad.. I  1,501.105 

Taxes  accrued    288 

Uncollect  Ible  railway  revenue  i . 1 03  _ 

Net  after  taxes       "1  "os., 

Net  after  rents =     .1.    'ii        861.315 

\  \  erage  miles  of  road  operated 

Pennsylvania  Cnmtmnv 

lit  revenue 56  19  I 

nger revenue. 13,792  898 

Total     including  other  revenui 

Expenses      Maintenance  of  way 
Maintenance  or  equipment  1  : 

Traffic   expensei  1 ,099 

Transportation    expenses  .11,1 

Total,  including  other  exp.  99    51    I 

Net    from   1  ■■lilioad       .        I 

acct  ued 1.524.571       1,111.284 

Uncollect  ihle  railway  nuiMinr 5.0.57 
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PennsylTania_Systeni— Western  Lines— Concluded. 

— Jan.    1    to  lin     31  Month  o!  January — 

1917.  1916.            1918.  L917. 

Pitts  Char  _  Youghlogheny           $  S                    8  t 

Freight  rcwnuu 517.997  430.509           33,195  __.    37.599 

Passenger revenue _      .1.1)27  4.510 H8  356 

Total.  Including  other  revenue.  _  492.971           44,154  57.311 

Expensed — Maintenance  or  way  .  .            54,821  86,011               7.100  1.993 

Maintenance  of  equipment 36.821  30.152             1,898  3,095 

Trarric   expenae* 1,178  3.141 

Transportation  expenses 192.711  1 4 1 .357  _       18.504  13.100 

Total,  including  other  exp 314,351  231.31)5           33.011  23.407 

Net  from  railroad 818.526  2/.-  i.o ;,           11.113"  33.904 

Taxes  accrued 24,108  18,014 

Uncollectible  railway  revenue 75  16  ________ 

Net  arter  taxes 294.°_4_  240.575  ~ 

Net  arter  rents 

Average  miles  or  road  operated 21  21 

Pitts  Cin  Chicago  _  St  Louis 

Freight  revenue ...51,023,798  44,716,358     2.668,634  3,777.684 

Passenger  revenue 14,453,620  12.081.921     1,095.719  1.049.378 

Total.  Including  other  revenue.. 73. 507, 627  61,036,497     4,479.031  5,496,428 

Expenses — Maintenance  or  way..  .    8,160,800  8.393.477         828,668  662,678 

Maintenance  of  equipment 14,900,162  12,528.976     1,412.331  1.124,768 

Traffic    expenses 1,270,563  1,136,386           94,055  99,593 

Transportation  expenses 29,708,707  22,118,324     2,684,127  2.396,289 

Total.  Including  other  exp 56,301,948  46,171,537     5,208,174  4,487,660 

Net  from  railroad 17,145,679  17,864,960    — 729,143  1,008,767 

Taxes  accrued 3.197.138  2,819.995 

Uncollectible  railway  revenue 1,593  6.094  ^^^^^^  ^=^=== 

Net  after  taxes 13,916.917  15.038,869  =======  ======= 

Net  after  rents 9,904,313  11,929,195 

Average  miles  of  road  operated (See}also  on  page  32)  2,398  _2,398 

Toledo  Peoria  &  Western  m 

Freight  revenue 768,110  [690,153          57.703  61.770 

Passenger  revenue 423.085  U27.351         J30.561  :  36,687 

Total,  including  other  revenue..    1,289,432  1,217,695           93,589  106,046 

Expenses— Maintenance  of  way...       215,526  182,955           17,739  16,781 

Maintenance  of  equipment 361,745  318,376           34,757  28,791 

Traffic   expenses 28,261  29,735             1,953  2,614 

Transportation  expenses 522,514  440,752           51,995  _      41.147 

Total,  including  other  exp 1,184.774  1,019,700         110,879  93,904 

Net  from  railroad 104,658  197,995      —17,290  ~      12,142 

Taxes  accrued.. 107,003  86,500 

Uncollectible  railway  revenue 

Net  after  taxes — 2,344  1117495  = 

Net  after  rents 216,967  256,276  "" 

Average  miles  of  road  operated (See  also  on  page  32)  .247  i247 

Waynesburgh  &  Washington 

Freight  revenue 62.769  f  51 ,394             4,521  3,806 

Passenger  revenue 70.646  E64.039            5,059  5,625 

Total,  including  other  revenue..       149,626  128,053           10,728  10,975 

Expenses— Maintenance  of  way...         37,551  33,388             3,427  2,006 

Maintenance  of  equipment 22,003  21,074            2,238  2,030 

Traffic   expenses 1,965  1,550                 184  128 

Transportation  expenses 66,769  52,953             9,909  5,185 

Total,  including  other  exp 133.228  112.879           16,026  9,724 

Net  from  railroad.. 16,398  =      15,173         —5,297  =         17251 

Taxes  accrued.. 4,240  3,681 

Uncollectible  railway  revenue *5 

Net  after  taxes 12,157  ™      11,492  = 

Net  after  rents 13,014  12,615  ' 

Average  miles  of  road  operated 28  28 

Reading  System. 

Atlantic  City 

Freight  revenue 1,180,376  935.869         102,608  70,978 

Passenger  revenue 1,868,898  1,637,960           68,348  '60.434 

Total,  including  other  revenue..   3,215,425  2,711,810         184,592  141,074 

Expenses—  Maintenance^  way...       355,043  340,632           29,010  20,403 

Maintenance  of  equipment 250.099  280,449           67,409  6,775 

Traffic   expenses 40,512  40,685             1,036  2,383 

Transportation  expenses 1,671,830  1,300,476         122,592  109,392 

Total,  including  other  exp 2.341.724  1,991,455         222,045  145.903 

Net  from  railroad 873,701  720,355      —37,453  — 4,288 

Taxes  accrued.    153,378  123,474 

Uncollectible  railway  revenue 92  254 

Net  after  taxes 720.229  596.626'  =                =  ^^^^^ 

Net  after  rents. 484,613  401,480  ~~ 

Average  miles  of  road  operated 170  170 

Catasauqua  _  Foglesville 

Freight  revenue..." 318,786  302,916           16,062  22,292 

Passenger  revenue 1,596  1,371  119  157 

Total,  including  other  revenue..       325,181  312,842           16,464  24,239 

Expenses — Maintenance  of  way...         20,974  16,736             1,901  872 

Maintenance  of  equipment 38,042  35,138             2,885  2,561 

Traffic   expenses.. 103  98                     7  7 

Transportation  expenses 108,407  77,695             8,395  7,298 

Total,  including  other  exp...        108,640  131,286           13,224  10,804 

Net  from  railroad 156,541  181,555             3,239  =      13.134 

Taxes  accrued.    30,771  6,121 

Uncollectible  railway  revenue 1  57 

Net  after  taxes 125,708  175.376  '      ' 

Net  after  rents 145,261  183.088  ~~ 

Average^miles  of  road^operated 31  3] 

Central  RR  of  New  Jersey 

Freight  revenue.. 27,102.318  25,442.104     1,679,158  2.092,056 

Passenger  revenue.. 6,922,156  6,429.007         483.478  469,768 

Total,  including  other  revenue. .37, 096, 739  34,372,348     2.434.531  2.798,487 

Expenses— Maintenance  or  way...  :',,  109. 100  2,844,575        250. 150  243,782 

Maintenance  or  equipment 6,686.132  5,630.528        607.757  532.203 

Traffic  expenses 369.756  358.927           25.508  35.072 

Transportation  expenses 15.240,890  12,356,485     1.444.415  1.092.261 

Total.  Including  other  exp 20.4V2.852  22.150.047     2.413.040  1.976.241 

Net  from  railroad 10. 083.880  12,215,701  =       20,891  822.245 

Taxes  accrued.   2,386,875  1,830,173 

Uncollectible  railway  revenue 5,770  503 

Net  after  taxes 8.291,241  10,385.024  = 

Net  after  rents 5.958,558  7.690,812  " 

Average  miles  or  road  operated (See  also  on  page  30)  684  683 

Chester  &  Delaware  River 

Freight  revenue _• 432,249  324.489          35,246  29.540 

Passenger  revenue 

Total,  Including  other  revenue..       591,443  453.858           44.574  40,595 

Expenses— Maintenance  or  way...         40,233  10.205             3,133  1.332 

Maintenance  or  equipment 27,772  17,254             3.310  1.770 

Traffic  expenses 72  07                    5  5 

Transportation  expenses 224,644  111.913           30.150  13.746 

Total,  including  other  exp 294.313  146.334           36.661  " 

S?'_,ronl  railroad 297.130  307.523  =       7.913"        23,688 

n^Siac»KU0d-r, 78,027  4,920 

Uncollectible  railway  revenue 

Net  after  taxes 219.102  30_6T_  "™= 

Net  aftbr  rents m«  117 •-,  •>■)-:  .r-tw  ,=======  — 

Average  miles  or  road  operated.":::       J-i"'-'"'  <"'.*»»                    g  fi 


— Jan.    1   In  l>ir.  :u —  —Month  of  January — 

1917.  L910.  1918.  1917. 

Gettysburg  _  Harrlsburg                  $  $  %  % 

Freight ravanut 274,823  210,059  B.4I  9.f,io 

Passenger  revenue 53,883  38,155  _       10,107  2,537 

Total.  Including  other  revenue..       351.040  267.890  21.009  13.869 

Expense* — Maintenance  or  way.  .  .          62.321  40,282  4.774  12.189 

Maintenance  or  equipment 20,508  16,940  1.498  1.932 

Traftic    expense* 1.217  1.180  ". 

Transportation  expenses 173,810  130.146  13,731  _       13.986 

Total,  including  other  exp 249.143  189.842  20.220  -      18.510 

Net  from  railroad 194.896  78.048  788  —4,641 

Taxes  accrued 5.876  2.270 

Uncollectible  railway  revenue 4 24 

Net  after  taxes 99.6lfl  75,751  ~  '_""       ™ 

Net  after  rents 74.674  =      57  961 

Average  miles  of  road  operated 41  41 

Northeast  Pennsylvania 

Freight  revenue 44.702  48,712  ;02  2.428 

Passenger  revenue 02,366  55.108  1,844  2.459 

Total,  including  other  revenue..       131.154  126,834  5.848  6,718 

Expenses — Maintenance  of  way...         31,090  28,722  2.482  2.575 

Maintenance  of  equipment 9.522  9.318  666 

Traffic   expenses [,995  1,681  3  3 

Transportation  expenses 99.6.>9  91.010  8.011  7,956 

Total,  including  other  exp 143.023  1  o  1 ,218  11,259  11.273 

Net  from  rail  road.. — 11,869  — 4,383  —5,410  — 4,555 

Taxes  accrued- 1,841  2,354 

Uncollectible  railway  revenue 

Net  after  taxes.. —13.711  — 6/738  *==  ^™ 

Net  after  rents — 25,479  — 18,546 

Average  miles  of  road  operated 25  25 

Perkiomen 

Freight  revenue 793,637  7^2,791  48,707  52,034 

Passenger  revenue 79.885  77.281  4,138  5,384 

Total,  including  other  revenue..       905,401  811,492  55.261  1.60.450 

Expenses — Maintenance  of  way 50,552  49,760  14,226  3.271 

Maintenance  of  equipment 50.013  4i,704  1 3.667  4.279 

Traffic   expenses 313  327  20  19 

Transportation  expenses. 383.103  269.821  _       35,596  128,858 

Total,  including  other  exp 488.725  365,734  46.336  36.678 

Net  from  railroad 416,076  445,757  8.925  23,771 

Taxes  accrued 61,397  16,228 

Uncollectible  railway  revenue 7 10 

Net  after  taxes 355.271  429.517  '  ===___ 

Net  after  rents 329,224  405,971 

Average  miles  of  road  operated 41  41 

Philadelphia  &  Reading 

Freight  revenue 54,755,078  49,899,999  3,511,983  4,357,467 

Passenger  revenue 7,822.320  7,103,877  601,178  595.308 

Total,  including  other  revenue.. 66, 831, 398  60,452.8b9     4,498,571  5.356.422 

Expenses — Maintenance  of  way...   4,295,826  4,003,095         462,935  290.186 

Maintenance  of  equipment 12,323.200  8,714,901  1.104,899  1791.499 

Traftic   expenses 583,517  574,607  41.28]  41,579 

Transportation  expenses 28.245.556  20.432.640     2.758.942f  2.205.503 

Total,  including  other  exp.. .40.099.283  34.879.458  4.490.796  3.435.015 

Net  from  railroad 20,132,115  25,573,410  =        7,775  1,921,406 

Taxes  accrued 2,036,567  1,729,465 

Uncollectible  railway  revenue 3,745  6,708  ^__^^^ 

Net  after  taxes. 18,091,801  23,837,230  ' 

Net  after  rents. 10,332,112  16,463,967  ~~ 

Average  miles  of  road  operated 1,126  1.127 

Phila  Newtown  _  New  York 

Freight  revenue. 94,922  80.446  5.723  7.988 

Passenger  revenue. 74.782  73.940  5.693  6,281 

Total,  including  other  revenue..       190,134  174,460  12,826  15,669 

Expenses — Maintenance  of  way 32,287  44,133  2,494  3.788 

Maintenance  of  equipment 144811  14,154  1,113  1.219 

Traffic   expenses 78  78  »5  5 

Transportation  expenses 14? .560  116,626  _      11.736  _      10.353 

Total,  including  other  exp 190,907  177.786  ~       15,423  _       15.459 

Net  from  railroad — 773  — 3.325  — 2.597  ~~            209 

Taxes  accrued 3.145  3.082 

Uncollectible  railway  revenue 3 28 

Net  after  taxes — 3.921  — 6,430  = 

Net  after  rents 9.520  —         7,689  — 

Average  miles  of  road  operated 22  22 

Port  Reading 

Freight  revenue. 1,655,652  1,588,764  56,101  129.229 

Passenger  revenue 

Total,  including  other  revenue..  2,105,395  1,787,516  94.566  150.061 

Expenses — Maintenance  of  way 147,451  96,280  — 3,704  7.912 

Maintenance  or  equipment 122,169  184,264  20.025  10,263 

Traftic   expenses 475  460  40  38 

Transportation  expenses 1,085,693  846, 6S1  122,456  104,886 

Total.  Including  other  exp 1,307.044  1,130.180  147.502  124.507 

Not  from  railroad 738,350  05T.335  — 52,936  25.554 

Taxes  accrued 103.830  70.000 

Uncollectible  railway  revenue 

Net  after  taxes 034.520  5S7.335  "  ° 

Net  after  rents 185.894  127,041 

Average  miles  of  road  operated 21  21 

Reading  _  Columbia 

Freight  revenue 307.399  3C4.581  21.976  23.912 

Passenger  revenue 94.154  91.625  5.733  6.636 

Total,  Including  other  revenue..       400.037  451.002  31,051  35.938 

Expenses — Maintenance  of  way...         70,346  60.288  5.757  3,892 

Maintenance  of  equipment 39.151  43,326  3,798  3,292 

Traffic    expenses 1.1  15  1.107  80  148 

Transportation  expenses. 303,502  246,369  28.260 22.323 

Total,  including  other  exp 418,447  355.036  38.092  _      29  090 

Net  from  railroad 41,589  96,566  — 7,040  _        5,948 

Taxes  accrued 2.421  3.909 

Uncollectible  railway  revenue 1 

Net  after  taxes 39,168  92.055  "  ^ZZZIZl^ 

Net  after  rents — 12,825  39,445  = 

A  verage  miles  of  road  operated 60  60 

St.  Louis  &  San  Francisco  System. 

_.  _       ,    _  — Jan.   1  to  Dec.  31 ifonth  of  January — 

St  Louis-San  Francisco                  1917.  1916.  1918.  1917. 

Freight  revenue 38,017.333  35.110.140  2.648.862  3.034.663 

Passenger  revenue 15.503.984  12,407.021  1,398.229  1,079,831 

Total,  including  other  revenue. .57, 434. 024  50.873,978  4,409,517  4,502.209 

Expenses— Maintenance  of  way...   6, 41S, 159  6,941.353  522.084  568.627 

Maintenance  of  equipment 9.459.493  9,277.347  1.034.242  903.085 

Traffic   expenses 786,173  811,490  57.219  65.523 

Transportation  expenses 19.489.598  15.799.565  1.941.335  1.451.002 

Total,  including  other  exp 37,474.557  33,050.454  3.095.C70  3.097.398 

Net  from  railroad 19.960.066  17.223.515  714.440  1.404,811 

Taxes  accrued 2,692.855  2,105.285 

Uncollectible  railway  revenue 15.093  16,561 

Net  after  taxes 17.252.117  "14^985^053  °= 

Net  after  rents 10,222  070  "== 

Average  miles  of  road  operated (See  also  on  page  32)  4.761  4.752 
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St.  Louis  &  San  Francisco  System— 

— Jan.  1  to  Dec.  31 — 

1917.  1916. 

Fort  Worth  &  Eio  Grande  $.  $ 

Freight  revenue 620,720  582,835 

Passenger  revenue 311.159  263,871 

Total,  including  other  revenue..  1,008,719  926,077 

Expenses — Maintenance  of  way 147,291  169,890 

Maintenance  of  equipment 199,907  189,101 

Traffic   expenses 20,531  22.375 

Transportation  expenses 459,626  390.053 

Total,  including  other  exp 879, 9ll  816.132 

Net  from  railroad 128,807  109,944 

Taxes  accrued 37,046  32,563 

Uncollectible  railway  revenue 42  246 

Net  after  taxes 91,718  ^  77, lH 

Net  after  rents — 1,1 7 7-aBjuUli4.6T734 

Average  miles  of  road  operated 

Paris  &  Great  Northern 

Freight  revenue 28,943  54,347 

Passenger  revenue .  61,627  57,755 

JJfc Total,  including  other  revenue..  121,219  135,370 

Expenses — Maintenance  of  way 71,697  28,772 

Maintenance  of  equipment 15,691  21,428 

B,  Traffic   expenses 277  474 

Transportation  expenses 44,311  53,161 

Total,  including  other  exp 156,116  115.624 

Net  from  railroad — 34,946  =      19,746 

Taxes  accrued 6,659  18,939 

Uncollectible  railway  revenue 

Net  after  taxes — 41.606  806 

Net  after  rents 52,092       — 19,861 

Average  miles  of  road  operated 

St  Louis  San  Fran  &  Texas 

Freight  revenue 755,759  775,869 

Passenger  revenue 261,158  323,174 

Total ,  including  other  revenue. .  1,113,130  1,179,1 60 

Expenses — Maintenance  of  way 187,916  234,274 

Maintenance  of  equipment 204  580  216,636 

Traffic  expenses 25,739  28,203 

Transportation  expenses 545,067  508.981 

Total,  including  other  exp 1.028.100  1.043.756 

Net  from  railroad 85,029  135,404 

Taxes  accrued 19,444  17,866 

Uncollectible  railway  revenue ^_ 43 518 

Net  after  taxes 65,541  =     117,019 

Net  after  rents _  — 318.781  — 261,556 

Average  miles  of  road  operated 

Total  Company 

Freight  revenue.. 39.359.519  36,553,191 

Passenger  revenue 16,122,005  13.111.821 

Total,  including  other  revenue.. 59, 595, 378  53,114,585 

Expenses — Maintenance  of  way 6,821,696     7,374,289 

Maintenance  of  equipment 9,877,893     9,704,512 

Traffic   expenses 832.536         862,542 

Transportation  expenses 20,523,478  16,751.760 

Total,  including  other  exp 39.513,196  35.625.966  _ 

Net  from  railroad.. 20,082,180  17,488,609  " 

Taxes  accrued 2,772,411     2,174.653 

Uncollectible  railway  revenue 15.116  _      17,325 

Net  after  taxes .17.314.649   15,080,013  ° 

Net  after  rents 15.907,224  = 

Average  miles  of  road  operated (See  also  on  page  32) 

Southern  Railway  System. 

Southern  Railway 

Freight  revenue 58.450,039  51,517.527 

Passenger  revenue 24.303.182  17.607,037 

Total,  including  other  revenue. .90,716,568  76,066,624 
Expenses — Maintenance  of  way 9,244,833     9.781,391 


-Concluded. 

— Month  of  January — 
1918.             1917. 

80,391 

69,304 

89,530 

65,015 

—9,139 
2,973 

4,288 
2,712 

—  12.113 

1,576 

—25,454 

1,710 
7,234 
10,728 
1,514 
2,024 
13 
4,317 
9,330 

—6,744 

592 
5,184 
8,475 
1,015 
1,811 
22 
5,891 

9,716 

1 .308 

—1,241 

16 


16 


144,458         103,955 


90.532 


93.499 


53,925 
1,637 


10,456 
1,491 


52.288 


8,964 


4,645.100     4,683.943 


3,884,462     3.265.628 


760,630     1,418,314 


.60.113,597  49.448,453 


.26.420.961   23,46 


1.274.931 
5,987.828 

530,189 
1,287.661 

169,382 

1. 666. 425 


Maintenance  of  equipment 14,656,480  11,611,573 

Traffic  expenses... 1,996,341     1  980,183 

Transportation  expenses. 31.797,037  23,905.061 

Total,  including  other  exp. 

Net  from  railroad 30.602.971 

Taxes  accrued 4.143,860 

Uncollectible  railway  revenue 29,148 

Net  after  taxes 

Net  after  rents 23,547.150  20.475,856 

Average  miles  of  road  operated 

Alabama  Great  Southern 

Freight  revenue 4,889.078 

Passenger  revenue j  ,7.53,43s 

Total,  Including  other  revenue..  7.151 ,054 

Expenses — Maintenance  of  way 636,862 

Maintenance  of  equipment 1,466.265 

Traffic   expenses. 196,643 

Transportation  expenses 2,261,267 

Total,  including  other  exp...  4,734,410 

Net  from  railroad 2,41' 

Taxes  accrued.. 379.780 

Uncollectible  railway  revenue 

Net  after  taxes 

Net  after  rents 2.4', 

Average  miles  of  road  operated 

Augusta  Southern 

Freight  revenue 

Passenger  revenue 

Total,  Including  other  revenue..  

Expenses — -Maintenance  of  way 

Maintenance  of  equipment 

Traffic   expenses 

Transport  at  ion  expenses 

Total.  Including  other  exp wm mm ; 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  after  taxes 


4,217,569 
2,418,584 
7,276,557 

829,911 
1,389,086 

138,132 
3.197,743 


5.246 


4,543.169 

1.618,884 

6,764,150 

868,003 

981,321 

167,026 

2,250,161. 


6,982 


6,982 


4.248.982         342.030         370.170 


159,761 
544,012 

44,100 
133,097 

M.  1  01 
229,538 


111.701 

536,187 

54.908 

101,453 

17. XL's 
163,638 


3. 798. 637         436,325         352.651 


2. 1  SO.  100 

227.632 

381 


">43      1,061,177 
2.234.887 


107.686 

20,712 
3 

86,070 

""312 


9,184 

3,807 
L.008 

522 
0.203 


183,535 

19,576 

25 

163,933 

""312 


10,065 
3,383 


14,689 
3,163 
1  ,432 

5,840 


16,121 


1  1.706 


—475 


2^983 


Net  after  rents 

Average  miles  of  road  operated 

Blue  Ridge 
Freight  revenue. 

Passenger  revenue 

Total,  Including  other  revenue. 
Expenses — Maintenance  of  way.. 

Maintenance  or  equipment 

Traffic  expenses  

Transportation  expenses 

Total.  Including  other  exp 

Net  from  railroad  

Taxes  acc.-ued 

Uncollect Ible  railway  revenue..!  . 

Net  after  taxes 

Net  after   rents 

Average  miles  of  road  operated 


82 


82 


to  Dec.  31 


23,569 

17.023 
17.434 


3.270 
12 


Month  k(  Jnniiiirii 
14. 045  12,343 


096 

20,665 

2.261 

2.573 

228 
9.146 


5  558 

i".  10 

1,448 
301 

6. sve, 


12,066 


1.963 


11 


— Jan\  1  to  Dec.  31 —  — Mon  h  of  January — 

_        ...     0   _                                     1917.             1916.  1918.  1917. 

Danville  &  Western                           $                   $  $  $ 

Freight  revenue 319,878         285,656  20,973  25,715 

Passenger  revenue 88,387           69,839  7,651  5,939 

Total,  including  other  revenue..       426.165         370,267  30,264  33,345 

Expenses — Maintenance  of  way...         53,892           51.812  4,518  3,476 

Maintenance  of  equipment 56,203           33,680  4,669  2,285 

Traffic   expenses 5,922             5,165  512  567 

Transportation  expenses 116,202         100,238  13,154  8,657 

Total,  including  other  exp 247,155         204,865  24.297       16.094 

Net  from  railroad 179,010         165.402  5,966  =  17,251 

Taxes  accrued.. 33,874           16,079  1,356  1,444 

Uncollectible  railway  revenue 271 

Net  after  taxes... 144.864'        149.322  4.610  c  ^T5T807 

Net  after  rents 146,387        139,925  ^==77ZZT^ 

Average  miles  of  road  operated 80  80 

Georgia  Southern  &  Florida 

Freight  revenue. 1,690,960     1,600,109  144.924  140.194 

Passenger  revenue... 971.198         742.067  96,946  84,191 

Total,  Including  other  revenue..    2,983,427     2,669,808  266,775  257,731 

Expenses— Maintenance  of  way...       396,816         306,821  38,237  37.460 

Maintenance  of  equipment 646,515         508,699  55,522  48,107 

Traffic  expenses 87,947           91.209  6,555  7,549 

Transportation  expenses 1,083,339         927,940  114,668  90,996 

Total,  including  other  exp 2,336.080     1,944,292  226.8j_8  193.728 

Net  from  railroad 647,347         725,516  39T956  ~  64,003 

Taxes  accrued 193.454         141,015  14,042  12,121 

Uncollectible  railway  revenue 1,533 3,254 441  59 

Net  after  taxes.. 452,359        581,247  c  25,473  51,822 

Net  after  rents 671,055  „ft  695.949  ^  "  

Average  miles  of  road  operated 402  402 

Mobile  &  Ohio 

Freight  revenue 11,263,405  10,175.723  798,824  964,238 

Passenger  revenue 1,586.293     1.365.595  119.119  118.128 

Total,  including  other  revenue..  13,604,506  12,229,642  980,590     1,143,881 

Expenses — Maintenance  of  way...    1,424,371      1.337,098  115,952  131,336 

Maintenance  of  equipment 3,266.113     2,727,969  285,830  242,714 

Traffic  expenses 454,760         438,764  36,975  40,288 

Transportation  expenses 4,818.611     4,103,163  477,635  369.065 

Total,  including  other  exp 10,352,976     8,954,664  948,321  817.855 

Net  from  railroad 3,251.529     3,274,978  =  32,269  326,026 

Taxes  accrued 685,859         459,263  44,996  40,389 

Uncollectible  railway  revenue 3.157            2,443  113  308 

Net  after  taxes 2,562.513     2.813,271  —12.840  285,328 

Net  after  rents 3,088,032     2,829.773  =  

Average  miles  of  road  operated 1,159  1,160 

Northern  Alabama 

Freight  revenue. 767.071         596,156  65,226  59,626 

Passenger  revenue 104,424""       S9.859  11,782  7,185 

Total,  including  other  revenue..       893.816         705,981  79.087  68,509 

Expenses — Maintenance  of  way 101,786         107.277  9,134  12,115 

Maintenance  of  equipment 55,248           50,796  5,914  4,754 

Traffic  expenses 19,912         '   3,563  1,471  542 

Transportation  expenses 339.377         230.376  39.633  23.134 

Total,  including  other  exp...       534,656         404.S79  ^_  57.730  ~  _4K551 

Net  from  railroad 359,189         301,101  =  2X356  =  26.957 

Taxes  accrued.. 45,825          33,291  3,819  2.897 

Uncollectible  railway  revenue 18                  26  . 

Net  after  taxes... 313,345         267,783  =  "TT.537  "  24,060 

Net  after  rents 202,893        203,938  =  

Average  miles  of  road  operated 112  112 

Southern  Ry  in  Mississippi 

Freight  revenue 756,041         705,083  61,476       ."   61,723 

Passenger  revenue 436,328        370,631  50,654  136,578 

Total,  including  other  revenue..   1.309,221     1,170,427  121,498  106.848 

Expenses — Maintenance  of  way...       245.859         266.628  21.710  26,396 

Maintenance  of  equipment 107.612          08,779  10.351  8,071 

Traffic  expenses 27.131           27.653  1,776  2.171 

Transportation  expenses 544.812        450.849  54.795  _  49.586 

Total ,  including  other  exp 976,816        890,539  92.602  90,788 

Net  from  railroad 332,405        279,888  =  28,895  '  i.060 

Taxes  accrued. 114,836        101.150  0.000  9.566 

Uncollectible  railway  revenue '         237                 357  ___-^^=s,  '  4 

Net  after  taxes 217,330         178,381  19.895  "  6.488 

Net  after  rents 139,054         117.029,     .. 

Average  miles  of  road  operated 278  2S0 

Tallulah  Falls 

Freight  revenue 76,392           76.620  I  3.007  5.173 

rassenger  revenue 3s.  2.348  2,131 

Total,  including  other  revenue..       128,030        128.869  6,349     „  8,! 

Expenses— Maintenance  of  way...          15,5               38.462  1,199  3.805 

Maintenance  of  equipment 17,713           14,476  1,325  915 

Traffic  expenses 3.106            3.109  214  T    '  309 

Transportation  expenses 47.205           41.228  3.491   _ 

Total.  Including  other  exp 122.652         106.162  0.057 8.686 

Net  from  railroad 5.378  =      22.707  *  -    3.608' 

Taxes  accrued 7,871              5.938  ,»,  473 

Uncollectible  railway  revenue 173                  73  ,_=^=^^ 

Net  after  taxes *°"  —2.666           16.605  —4 . 1 95  ^ 

Net  after  rents — 4,115  =      12,280  =  - 

Average  miles  of  road  operated 58  58 

Southern  Pacific  System. 

Southern  Pacific                        — Jan.  1  to  Dec.  31 Mont).  — 

Freight  revenue 95,797.566  82.819.289     7.757.1 

Passenger  revenue 33,740,116  28.170,145  _2.s 

Total,  including  other  revenue..  141653380   121481980  11.5  1.OO8 
Expenses— Maintenance  of  way..    12,426.717    12,299.124      1 

Maintenance  of  equipment 17.968,018   17.897.681      1  1 

Traffic   expenses 2  '111 

Transportation  expenses  53.316,394  39  189 

Total,  including  other  exp.  278  76.249 

Net  from  railroad 50.602.101    45.23 

Taxes  accrued     - 0  187 

1  Qcollectible  railway  revenue 

Net  after  taxes 41,101.955  38,903.976 

Net  after  rents -  667 

A\  erage  miles  <>r  road  operated  — 

Arizona  Eastern 

Freight  revenue.. 3.340.816     3.100.081  12  i05   !86 

revenue -  I7J 

Total,  Including  otht  r  rcvenui 

Expen  a       Maintenance  of  waj  is 

Maintenance  of  equipment  i  13  31  ,033 
Traffic  expen  e 

portatlon  expen  •  • __  ' 

Total.  Including  other  exp 
Nd  from  railroad 
U    I 

Uncollectible  railway  ri  1.1 78  ^__^ 

Net  after  taxes.. _1  .77     ■ 

Net  after  rent* 1 

Average  mile   of  roa  I  377 


10 


RAILWAY    EARNINGS 


[Vol.  10(3. 


Southern  Pacific  System  —  Concluded. 

Jan.   i  ("  Dee.  3]  Month  of  January   - 

=■      ,  w   .  «,                 l'-";-  l916-  ''"s- 

Oalveston  Harrisb  &.  San  An         $  >  $                    s 

freight  revenue     L4.003. 120  10.894.369  1.222.525 

rrevenue 1.628.969  3.403.045  401.270 

Total.  Including  other  revenue.    I  109  1.744.227     1   t  -•,  ~.,;  1 

Expenses     Maintenance  of  way...    1.836.557  1,995,540  187,859       '1 

Maintenance  or  equipment   2,417.291  2,074,114  204,553 

Traffic  expenses  408,514  388.904  31,728          35,755 

Transportation  expenses.. 0.286,325  5.157,921   548,327 538.690 

Total.  Including  other  exp 11.514.978  10. 105. 258  1.030 

Net  from  railroad 8.223.018  5.1  43.650  '""  713.337   '       170.7  1>, 

Taxes  accrued... 1 ,327. 3v>  585.841 

Uncollectible  railway  revenue I4,2s0  8.309 

Net  after  taxes "O.sM.iK  I ...  m.  l'i'.J  " 

Net  after  rents. ii.i_'7.ss9  "  4,051,630  = 

Average  miles  of  road  operated 1 ,300  1,360 

Houston  &  Shreveport 

Freight  revenue 300.858  247.405  27.061          23,571 

FMoongar  revenue 77.106  67. 1  6.427           5.203 

Total,  Including  other  revenue..      406,838  337,855  35,451          31,797 

expenses     Maintenance  of  way 45,079  43  195  3,796             1928 

Maintenance  of  equipment 35,339  34,116  3.757           2.'780 

Trafiic  expenses.. 4.499  4.857  264               368 

rransportatlon  expenses _  120,771  107.070  13.117           10.125 

Total,  including  other  exp 212.804  1 98.292  21. 45 5  ~      is.907 

Net  from  railroad 1947034  139,562  13  995" 

T^axes  accrued 50.6.56  20.416 

Uncollectible  railway  revenue is 

Net  after  taxes. 143.37?  119.127'  = 

Net  after  rents 7T23.751  102,656  = 

Average  miles  of  road  operated 40  40 

Houston  &  Texas  Central 

Freight  revenue 5,769,544  5,181,327  510.472        451,506 

Passenger  revenue 1.K77.S19  1.571.162  150.607        116.950 

Total,  including  other  revenue..  8,223,425  7,284,632  726,647        620,677 

Expenses— Maintenance  of  way...       903,242  950,503  74.268           96,101 

Maintenance  of  equipment 931,530  821,350  99,899 

Traffic  expenses 210,436  205. 124  17,344          17.344 

Transportation  expenses 2,61  .,'.305.057  272.294         204.445 

Total,  including  other  exp 4.925.623  4.556.979  485.421         41 

Net  from  railroad 3,297,799  2,727,652  241,226         206,404 

Tr™&,.aC<CT7,ed-.-, 601.533  372.255 

Uncollectible  railway  revenue 8.324  3,478 

Net  after  taxes 2,684.942  2.351.918  '  ^^^ 

N^Lafter  -r,entV--7 2,727,134  2,366,669 

Average  miles  of  road  operated 948  917 

Houston  East  &  West  Texas 

Freight  revenue 1,308,980  1,151,844  120,322          113.277 

Passenger  revenue 133.516  357.050  _  37.723  _      27.557 

Total,  including  other  revenue..    1,862.980  1, 613,178  168,597         15  1 

Expenses— Maintenance  of  way ...        226.012  233.083  16,161            17.613 

Maintenance  of  equipment 195.287  187.886  20.665            16.980 

Iraffic   expenses 26.609  25.910  2.220              2.294 

Transportation  expenses 611.625  518.633  64.929           51.028 

Total,  including  other  exp...    1,102.912  1.011,172  107,480 91,639 

Net  from  railroad 760,067  6027005  _      61,117  59.819 

Taxes  accrued 163,671  64,311 

uncollectible  railway  revenue 1.808  1.383 

Net  after  taxes 594.587  536.310  = 

?SLaf*er  f?Jn,V-- z 559.467  490,245  =^=^=  ===== 

Average  miles  of  road  operated 190  190 

Lake  Charles  &  Northern 

Freight  revenue 191,701  181,636  12,723           13,502 

Passenger  revenue 66,960  69,159  4,870             5,439 

Total,  including  other  revenue..       275,743  266,415  18,669           20,377 

Expenses— Maintenance  of  way...         29.239  40,634  2,498            2.673 

Maintenance  of  equipment 22.599  28.363  1,908             2,174 

Traffic   expenses 2,771  2,782  179                  212 

1  ransportation  expenses 69,474  66.430  5.601             6,085 

Total,  including  other  exp 130,422  142,024  =  10,744  _       1 1 ,485 

qf»3«from  rail™ad 145,321  124,391"  7,925             87891 

TT^Si£S2[Ued-M 5,535  1.357 

Uncolloctible  railway  revenue 17  55 

Net  after  taxes... 139,768  122.978  = 

Net  after  rents 102,538  90,717  ====== 

Average  miles  of  road  operated 72  72 

Louisiana  Western 

Freight  revenue 2,439,603  1,803.729  197,422         182.066 

Passenger  re  venue 948,127  709.  125  95.485  71.130 

Total,  including  other  revenue..   3,653,550  2,685,229  311,095         269,801 

expenses— Maintenance  of  way...       265,089  284,360  15.879           24,908 

Maintenance  of  equipment 413,910  397.982  36.590           29,871 

rrattic   expenses... 94.313  82.218  7,446             8,154 

1  ransportation  expenses 798,895  647,443  81,162           75.397 

Total,  including  other  exp j  67  1.51,707  14. 

Net  from  railroad.... 1,689.127  =  1,166,461  159,387         122,769 

Taxes  accrued     481.461  152,738 

•Jncollectible  railway  revenue 1  1.679 

Net  after  taxes 1.481,230  1,012.(144 

Net  after  rents 1,521,783  1,020 

Average  miles  of  road  operated 207  207 

Morgan  s  La  &  Texas  RR  &  SS 

Freight  revenue 4,988,92d  3,697,412  414,480        35S 

Passenger  revenue 1,491,506  1.1 14.571  144.119  110 

Total,  including  other  revenue..   1  .5,172.576  597.357        504 

Expenses— Maintenance  of  way.  __       ,.    ■.,.-,..  702,155  57,817 

Maintenance  of  equipment 882,309  80s. 220  83,513 

Traffic  expenses L 144,693  113,190  11,119 

rransportatlon  expenses 689,821  209.617         \ 

Total,  including  other  exp...                      0  3.510.5.53  379.121   2 

Net  from  railroad 3,008,448  L, 622.022  218,235  '     20 

T««es  accrued     ■_ 601.607  287,639 

Uncollectible  railway  revenue 3  |28  

Net  after  taxes "27402.962  1.370.554  ^^^^^  _ 

Net  after  rents. 2,454,496  1.394,777  = 

Average  miles  of  road  operated....  400  400 


—  Jar,      1    u,   l>. 

Texas  &  New  Orleans  $  $ 

Freight  revenue 4.393.703     3.2 

Passenger  i  ■ ^J    (82.750      1.121.306 

Total.  Including  other  revenui 

Expenses     Maintenance  of  way 556.176        679.716 

Maintenance  of  equipment 953,055        904,787 

Traffic  expenses  107.113        103.320 

Transportation  expenses 1  is.720 

Total,  including  other  exp.  ...  ■,     3.521 .689 

Net  from  railroad 2. .509, 32(5     1,362.179 

accrued    507.561         228.814 

Uncollectible  railway  re\  enue 3, 70s  1 .998 

Net  after  taxes 1,997.98^     1.131.355 

Net  after  rents j   ■  ,,-    ;,  , 

Average  mile*  Ol  road  operated 

Total  of  roads  above 

Freight  revenue.. 132534.81 1   1  12307.849 

Passenger  revenue ..45.364.227 

Total,  including  other  revenue.  _  193  104.096  162830  616 

Expenses     Maintenance  of  way 17,176,702    17,9 

Maintenance  of  equipment 24,243.616   23,554   '  !6 

Traffic   expenses 3.130.323      3,097.777 

Transportation  expenses 68,730.348  52 . 335 ,870 

Total,  including  other  exp 1204; 

Net  from  railroad ..72 

Taxes  accrued 13,657.735      8.1  S3. 130 

Uncollectible  railway  revenue 70.231  61.187 

Net  after  taxes 392200.76?  "■'. . 

Net  after  rents 25.652,295 

Average  miles  of  road  operated (See  also  on  page  32) 

Union  Pacific  System. 

Union  Pacific  — Jan.  l  to  Dec.  31  — 

Freight  revenue 55,839,583    51.277.211 

Passenger  revenue 13.918.940  10.8" 

Total,  including  other  revenue.  .76,988,423  68,666,373 
Expenses — Maintenance  of  way.  . .    8,930,174 

Maintenance  of  equipment 10,065,284     8.232,367 

Traffic   expenses 1,367,956      1.241,435 

Transportation  expenses 22,308,565  16,860,941 

Total,  including  other  exp.. .45.938.666  37,:;' 

Net  from  railroad 31,049,757  3X3" 

Taxes  accrued 5,520,256     2.981.644 

Uncollectible  railway  revenue 8.076  _      10.257 

Net  after  taxes 25.521.423  28.312.464 

Net  after  rents 257T457331  "287289.050 

Average  miles  of  road  operated (See  also  on  page  32) 

Oregon  Short  Line 

Freight  revenue 22.774.874  20,026,569 

Passenger  re  venue .   5,857.899     4.814.449 

Total,  including  other  revenue.. 31,016,342  267&0 
Expenses — Maintenance  of  way...    3,143,167     2.756,950 

Maintenance  of  equipment 3,351,108     2,86i 

Traffic   expenses 428  718         404  174 

Transportation  expenses 8,117,634     6,188,861 

Total,  including  other  exp 16,478,293   13.302.537 

Net  from  railroad \ .;  j  3,563.436 

Taxes  accrued 2,890.470      1,672,520 

Uncollectible  railway  revenue 3,280 2,244 

Net  after  taxes 11, 644.297   11 .8881771 

Net  after  rents 11,452,902   11,857,840 

Average  miles  of  road  operated 

Oregon-Wash  RR  &  Nav 

Freight  revenue 14 ,858,302   12,812,736 

Passenger  revenue 5,470,973     4,434,102 

Total,  including  other  revenue. .22, 097, 098  18,880.259 

Expenses — Maintenance  of  way 3,274.880     3.072.989 

Maintenance  of  equipment 2,396,402     2, 073. 392 

Traffic   expenses 559,268         531.329 

Transportation  expenses 7.456.263     6.299.757 

Total,  including  other  exp 14.878.198   13.039.848 

Net  from  railroad 7.218,899     5,840.410 

Taxes  accrued 1,454,392         997,378 

Uncollectible  railway  revenue 1,223  2.340 

Net  after  taxes 5,763,283  "4,840.691 

Net  after  rents 5,685,295    4,713,487" 

Average  miles  of  road  operated 

Total  Company 

Freight  revenue 93.472  759  84,116.516 

Passenger  revenue 15.247.812  20.146.582 

Total,  including  other  revenue..  130 101, 863  114412.605 
Expenses  -Maintenance  of  way...  15. 348 ,221   14,40 

Maintenance  of  equipment 15,812,794    13.17!  .651 

Traffic   expenses 2,355.942      2.17 

Transportation  expenses 37.882.462  29.349 

Total,  including  other  exp 77.29  13.704,392 

Net  from  railroad 52,806,705  50,70i 

Taxes  accrued 9.865.118      5.1.51.512 

Uncollectible  railway  revenue l  l.sti 

Net  after  taxes 42        !  1 37041  .s2o 

Net  after  rents 4.'  0,377 

Average  miles  of  road  operated (See  also  on  pau< 

St  Joseph  &  Grand  Island 

it  revenue 1,868,288  1.691.146 

Passenger  revenue 321.302  316.519 

Total,  including  other  revenue..  2  2,133,424 

Expenses— Maintenance  of  way. ..    1,036,733  352.  lit; 

Maintenance  of  equipment 303,836  28 

Traffic  expenses 41,7i  53,873 

Transportation  expenses 874.596  659.517 

Total,  including  other  exp 2.345.541 

Net  from  railroad 1.272 

Taxes  accrued 118.571 

I  UCOlIectible  railway  re\  enue 

Net  after  taxes.. ~— j  17.544 

Net  after  rents — 144, ill  _    622.209 

Average  miles  of  road  operated 


Month  "'  January — 


47.437 

1 1  1  .745 


1917. 

S 
358.433 

82.046 


151.12.;         207,318 


,176 

1.746 
2,576 
243.272 
2.361 
■ 
4,244.133      i  5 


;.57Q 

■ 
1  57- 

2.10. 


11.165  11.096 

-Month  of  January — 


5,823.949     4.889,784 


4,217,658     3,466,465 
1,606,290     1,423.319 


7.981 


2,413,592     2,154,790 


1,515.890     1,289.519 
865.271 


897.702 


2,258 


1,644.525     1.439,018 


1.331.404     1.066.435 


313.120         372,583 


2,045 


9.882.066     8.483.592 


7.064.952      5.822.419 


112     2,661.173 


31.569 
201.155 

2.997 


..292 

172.444 

96,989 

137.493 
25.253 

174.095 

- 

4,711 

I 

44.212 


257 


257 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses     Maint.way 

Maim .  of  equipm't. 

TraffiC     expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  ope 


-Jan. 
1917 

S 

118 

36 


Abilene  &  Sou 


1  to  Dec.  3 
1916. 

165.187 
<  1,762 


Month  of  January — 


166 

28 

21 

4 

60 


122 


.400 

.675 

.630 

.881 
.173 

.  1 63 
,115 

.315 
.315 

8S5 


223.576 

28,843 

21 .60 i 

2.7  16 

67.87  1 


19  18 

s 

10.812 
2.918 

1.5,334 

1.181 

1 ,39  l 
366 

.5.219 


1917. 
% 
1  1,867 

3 . 1 23 


Akron  Canton 
-Month  of  December — 
1917.  1916. 

$  $ 

38.554  36.745 


i6.277 
3,489 

1  .593 
355 

1,847 


33.429 


16.198 


127.012 

8.8  16 

96.564 
12,34* 

6,478 

84,223 

1  1.404 


1.872 


63.893 


96 


96 


&  Youngstown 

•  — Jan.   1  to  Dec.  31 — 
1917.      1916. 

8  S 

400.658    314. 57S 


4.5.574 

3.078 
1  .983 

l  ,685 
9,991 


39,516 

1.052 
1.900 
1.5  13 

9,832 


L8.865 


26.709 
1.500 


25.209 


19,859 


15 

700 

23.816 

1,100 

22 

716 

4  7  7.702 
13.275 
26,334 

18.960 
126.029 
203.481 
274,221 

14.500 


348.306 
12.5  IS 
20.264 
16.790 
78,384 


16.446 
7 


259.721 
168.437 


138.624 

2097682 

10,700 

26 

J982955 

142,851 


Akron  &  Barberton  Belt 

-Month  of  October Jan.  1  to  Oct.  31- 

1917.      1916.      1917.      1916. 
$  5  ■         5"  o 


18.376 

5.171 

1 ,842 

10 
7.533 

98 


11 


6.415 

1.407 

10 

5.S81 

234.902 

60.129 

32.293 

204 

117.362 

180.575 
48.021 

17.987 
124 

53.225 

13.847 

214.966 

121.269 

37578 

1.300 


4.966 
1.300 


19.936 
10.900 


59.305 
8.700 


2.278 


3.666 


9.036 


50.605 


3.363 
23 


3.180 
23 


-10.673 


39.519 


APR.    1918.] 
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Alabama  Tennessee  &  Northern 


EAENINGS. 


Freight  revenue 

Passenger  revenue 

Tot. ,  inch  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't- 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot . ,  incl .  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot . ,  incl .  other  rev . 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue — 
Tot . ,  incl .  other  rev . 

Expenses — Maint  .way 
Maint.  of  equipm't 

Traffic  expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev. 

Net  after  taxes 

Net  after  rents 

Aver .  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver .  miles  of  r  'd  oper . 


EARNINGS. 


-Jan.  1  to  Dec.  31- 
1917.  1916. 


481,196 
69,306 

584,763 

ji79,868 

57,980 

9,796 

150,463 


392,184 
66,014 


-Month  of 
1918. 
$ 

32,047 
5,285 


January — 

1917 

$ 

38.852 
6,218 


431,739 


153,023 
l8,92i 


134,101 


97,024 


487,837 
137,980 
55,546 
12,450 
139.005 
376.411 

39,823 
12,505 
4,727 
793 
12,113 
.-12.926 

111,425 
17,429 

6,897 
2,003 

93.996 

4.893 

52.531 

47,443 

11,683 

5,510 

883 

13,845 


,4.696 


12,746 

r 1,412 


11.334 


188 


222 


-Ann  Arbor 


Ann 
— Jan.  1  to  Dec.  31 — 
1917.  1916. 

I  2, 380.540C;  2,090,492 
F    551,002         546,966 


Arbor 

— Month  of  January 


3,138,943 

285,610 

477,042 

76,033 

1.430.225 

2.384.889 


2,807,121 

273,906 

450,490 

61,593 

1,059.361 


1918. 

176,532 
35,861 

229,468 

31,736 

53,794 

5,611 

127,447 


1917 
188,758 

42,005 
243,816 

26,576 

42,698 
5,351 

98,924 


1,979,936         228,558         183,454 


754,043 

157,200 

365 


596,487 


428,194 


827,184 

162,864 

2,555 

"661,765 

604,378 


910 


60,362 


-■4 
293 


293 


Arizona  &TNew  Mexico 

-Jan.  1  to  Dec.  31 Month  of  January- 


1917. 

$ 
701.444' 
1133,009 


897,037 

181,533 

95.912 

12.210 

178.485 

513.501 


383,536 

68,310 


1916. 

$ 
768,092 
120,540 
936,081 
172,066 
100,925 

11,554 
167,512 
484.585 
451,495 

48,384 


315,226 


403.111 


281,152         362,674 


1918. 
$ 
59,447 

8.823 
70,164 
10,290 

8,066 

909 

15,449 

39,171 

30,993 


112 


1917. 
$ 

74,102 
10,839 


87.645 

13.442 

8,359 

1,177 

16.969 


42.869 


44,776 


112 


Ashland  Coal~&  Iron 

-Jan.  1  to  Dec.  31 Month  of  January — 


1917. 

$ 

50,016 
S, 28.632 


1916. 
$ 

36,704 
23 .64  If? 


1918. 


1917. 


4,111 
1,672 


4,102 
1,927 


319,678 

36,119 

82,395 

893 

134.430, 


231.584 
,  25,865 

41,872 
153 

82,526 


29,628 

2,847 

7,974 

'     144 

13,411 


21 ,450 

3,587 

3,896 

12 

9.318 


264,601 

.  55,077 

13,353 

5 

159.348 

72,236 

12,296 

259 

41,718 

.','!  ,,M> 

25,248 
4,380 


17,591 


3,859 


73,946 


99,085 


34 


34 


Atlanta  &  West  Point 

-Jan.  1  to  Dec.  31 —  — Month  of  January — 
1917.  1916.  1918.  1917. 


879.580 
664,620 


r70.054 
502,849 


1,770,250 
178,043 
294,213 

7,120 
598,444 


1,469,721 

L61  .77^ 

261  .989 

78,744 

451 ,895 

i  ,241  ,228     1,034.824 


165.735         132,843 


I  18, 191 


134,115 


86,583 

3.825 
J  I  1.4X7 


47,244 


3 'J.  001 


93 


Baltimore  &  Ohio 
■Month  of  December Jan.  1  to  Dec.  31- 


Frelght  revenue 

nger  revenue 

Tot.,  Incl.  other  rev. 

Expenses—  \i  aint.way 
Inl .  of  equipm't. 

Traffic  expenses 

Transport  ;it  ion  exp. 
Total,  incl.  other. 

om  railroad 

''  ted 

Uncollect  Ible  rwy.  rev. 
Net  after  taxe 



Aver,  mill    oi  r'd  oper. 


ros. 

revenue    . 

•  r  revenue 

Incl.  ol  her  rev. 

I  tint  .  way 

•  >l  i   i  n  ipm't. 

■    expenses i 

i         port  al  Ion  exp. 

Total,  Ind.  other. 

;t  from  railroad 

wed    

■collectible  rwy.  rev. 

Net  after  taxes . 

t   after  rents . 

Aver,  miles  of  r'd  oper. 


76,4 


3  1  7 

749 

347 

X.X10 

1  :  1 

''  7  1 

1916.  HUT.              1916 

7.384,731  102365.163  91.891,920 

974  676  1  1,182,963    14,82 

195.544  2,405.775     2.213,268 

6  679 


30,5X9,107   32.50X  5!   ■ 
310,704     4.455,819      I  " 
119 


Bangor  &  Aroostook 

Jan     I    In  I>rr.  3|  Month  Of  January — 


1 9 1 7 

i  561 
63 

71" 

i  :;'  t  172 



189.887 

67 


1916. 
$ 

3.119 

675. 1 "7 

4,01 

tut. .179 
1,066 

161.315 

7IX 


19IX. 

241,443 

63.475 
322.039 

161   369 

6X4 


1917. 

55.803 

41  1.217 
61 .73S 

3,930 


4,364 


159.370 


1,412.122 


667      l.t". 

;  "  on  page  30) 


63 


Alabama  & 

— Jan.  1  to  Dec.  31 


1917. 
$ 

1,423,159 
533,692 


2,139,315 

184,417 

351.752 

61,588 

725,148 


1916. 

$ 

1,204,633 

445,095 

1,818,132 

212,670 

350,560 

44,153 

636,902 


Vicksburg 

— Month  of  January- 


1918. 

$ 
106,703 

50.162 
177,177 

14,613 

35,778 
5,475 

78,453 


191 
$ 

116.635 
37,645 


170,885 

24,295 

25.453 

4,355 

61,860 


1,501,242 


638,073 

198,696 

698 


438,678 


1.338,530 

479,602 

118,694 

1,179 

142,491 
34,686 

359,728 

124,658 


46,227 


566,930         450,493 


141 


141 


System- 


Manistique  &  Lake  Superior 


-Jan.  1  to  Dec.  31- 


1917. 

135,895 

'    11,227 


186,647 

41,697 

21,966 

1,493 

74,306 


149,621 


37,026 
5,504 

31.522 


26,8»0 


1916. 

106,136 

9,627 

142.904 

23,506 

20,730 

989 

50,9i2 

105,180 

37,723 

5,973 

3i,750 
28,030 


-Month  of  January- 


1918. 
11,047 

1,041 
16,092 

3,825 

1,jl61 
166 

6,831 
13,049 

3,043 


1917. 
11,170 
857 


14,119 

2,017 

1,535 

99 

5,964 


10,309 


3,809 


65 


65 


Atchison  &  Eastern  Bridge 


-Month  of  Deccmber- 

.1917.  1916. 

%  $ 

7.593  8.692 

2.621  2.342 

13,552 


-Jan.  1  to  Die.  31- 
1917.  1916. 


13,522 
203 


12,47 


8,257 


1.041 
6.674 


5.294 
—236 


109,938 

28,679 

178,853 

5,646 


41,091 

13, -,762 
17,889 


99,185 

27,81  t 


156.410 

3.798 


34,054 


122.351, 
14,107 


—5,021) 


5.531 


-5,629 


5.531 


11 9.N, '3 
119,873 


108.248 


108,248 


Atlanta  Birmingham  &  Atlantic 

—Jan.  l  to  Dec.  31 Month  of  January— 


1911 


2,981,087 
1696,492 


1916. 

$ 

2.515.722 

579. 93S 

3,339,839 
507,224 

.'■7  !  .009 
I7t.ll  8 
1,185,001 
3.322.257      2. 555. 180 
7X4.658 
162,499 
16 


191 

$ 

232.071 
48,620 


3,983,368 
583,824 

073.533 

I  S3. 553 

1,755.885 


1918. 

$ 
256.826 

57.280 
340,272 

59.780 

77,214 

11.297 
165.500  _ 
325.162    243.801 


302,468 
41,219 

51,028 
15.204 

125,868 


661,1  l  I 

180,652 

867 


15,110 


58,663 


179.591 


622.143 
645  904 


639 


030 


-Baltimore  &  Ohio  System- 
is  &  o  Chicago  Terminal 


-Jan.  1  to  Dec.  31- 
1917.  1916. 


— Month  of  January — 


1918 


1917. 


0.300 


271 


436 


1,940. 003 

I  .030 

11,751 
i  ,28! 


20  1.020 

293,247 

1  1  .302 

904 

"2.001.304      1^51 
350 


51,1  13 

90.731 


146,382 


,248 

305 

31X.9I5°= 


1_8" 

—  117.069 


79 


—  21.199 

Ahquippa  &  Southern 

— Jan.  1  to  Dec.  31—  — Month  of  January — 
1917.  1916.  1918.  1917. 


352,559 

63,114 

70,612 

5 

212,421 


J50.197 

37,738 

68,429 

14 

164,309 


351,783 

775 

5,835 

276,136 

74,060 
4,164 

—5,059 

69.895 

18,876 

3,215 

27,318 

12 

18,046 

49,403 

—30,526 


21,577 
1,532 
3,433 

13,642 

18,969 

2,607 

18,735 


85,470 


Appalachicola  Northern 

— Month  of  December Jan.  1  to  Dec.  31 — 


1917. 
$ 

11,639 
5.684 


19,437 

2,253 

4,346 

344 

5,736 


14,567 


4,869 
4.058 


810 


-87 
107 


1916. 

$ 

132,275 

5,385 

21,525 

3,398 

2,398 

395 

5,658 

15,462 

6,062 

1.100 

168 

4,794 

3,705 

102 


1917. 


1916. 
S 


152,060 
54,005 

239,330 

34,953 

40,079 

4,695 

65,406 

161.573 

139,110 
45,835 

209,742 

51,609 

54,607 

4,305 

50,996 

177,730 

77,757 

21,460 

10 

32,011 

13,200 

213 

56,286 
.52,276 


18,598 


17,420 


Arkansas  &  Louisiana  Midland 

-Jan.  1  to  Dec.  31 Month  of  Januar 


1917. 

$ 
207,110 
38.062 


1916. 

% 

201,132 
32,055 
249, 6i4 
58,580 
27,303 
6,164 
80,517 
189,989    184,361 
65,252 
6,105 
3 


264,904 
48,326 

123.988 

6,252 

93,769 


74,9i4 
7,570 


67,343 


59.143 


17.343 


14,331 


1918. 

$ 
13,503 

3,544 
18,872 

3.007 

2.735 
395 

8.770 
16.305 

2,567 


102 


1917. 
$ 
21,076 
2,584 

25.116 
4,901 
3.051 
488 
8.230 
18.221 
o;V95 


102 


Atlanta  &  St  Andrews  Bay 


— Month  of  D( . 

1916. 


1917 
$ 

10,128 
9.025 


16,814 
8,209 


Jan 
1017 

$ 
173.213 

86,279 


1  lo  Dec.  31— 

1916. 

129,325 
81,528 


20.X37 

2.357 

5.158 

84 

6,072 


26.929 

2.728 

2.944 

199 

5,244 


278,509 

33,592 

47,662 

2,171 

71,498 


234,056 

44,031 

35.429 

2,808 

56.524 


14.668 


12.152    168.071    152.017 


6,169 
3.734 


14.776 
440 


2.435 


14.336 


1,660 
84 


13 


,514 

84 


110.498 

16.884 

3 

93.611 

83.698 


"82.039 

14.556 

267 


67,215 


60.785 


Atlantic  &  Yadkin 


— Jan.   I   /o  Dec.   31- 


1017. 

s 
310.570 
1153.307 


1916. 

$ 

277,003 
144,754 


Month  of  January — 
1918. 

$ 

25,290 

15.816 


496.206 

146.892 

30,749 

271,978 


456.773 

21,368 
208 

495.995         411.141 

52 


2 1  i 

24.793 

119 


-24.701 


43,245 

7.422 

1.719 

1.711 
25.242 

5.364 


1917. 
I 

27,278 
,2.716 

42.938 

10,496 

1 .073 

i  ,814 

20.225 

38,400 

1.53S 


163 


Staten  Island 

— Tan.    1    m  Det 


1017. 


1916. 
64  S.778 

62s 

1    i54,479 
195 

223.172  _ 


Rapid  Transit 

nry — 


13. MO 


1918. 


1917 

IS  OOO 


91.179 


Belt  Railway  of  Chicago  Benwood  &  Wheeling  Connecting 

— Jan.    1    to  />,<     31             Month  of  January—  Jan.    1    I 

1017.                                                           1917.  I'M.                                                             1917. 

I                                            S                   $  $                   S 


648,  107         31  I  670 


31 


31 


. 


81.910 


i 


62,  112 


tt  


,  64  1 

is  046 

2,191 

12 


RAILWAY    EARNINGS 


[Vol.  100 


I  i;nim;s. 

i  •  mif 

i  aue 

ni.  I.  other  rev. 
i  mm  .way 

ui  .  ill   i  null  m't . 

Transportation  i  xp- 
Total,  Inel.  other. 

N,  I   from   railroad 



i  Dcollectlble  nrj  ■  rev. 

Nil  after  rente 

A\  ir  miles  "I  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  rewnuo — 
Tot.,  inel.  other  rev. 
Expenses  Maint.way 
Maim,  of  equipm't. 
Trafflc  expenses — 
Transportation  ixp. 
Total,  Inel.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net    after  rents 

Aver,  miles  of  r'd  oper. 


Bingham  & 

Jan.    I   /ii  Di        31 
1017.  1916. 

$  $ 

8.237.332 

57.72  1  38,035    _ 

2.720.700 

sni 

271  ,1 

12,9 

352.1)07 

940880 

I.,  .1  .820    * 

88.1  i". 


Garfield 

Month  of  January 
1918.  r.'i7. 

$ 
253.861  20( 

4.617 


3,351.394 

369,078 

407.859 

15,483 

491.335 
"1,339.770 
.2.01  I  !6"33 

623.601 


204,349 
38.085 

1,398 

52.309 

l.i,  ..OO 

126,649 


.  i  3iis.ii  :i'  *  I  :-.>-;..,,' i' 

I..-.. s. ...•,.;   i;s.s.-,.ir..'.r 

Birmingham  & 
-  Month  <if  December — 


215 

1 1 6 

19 

81 

1 

3* 

793 

ga 

695 

121 

i  28 

EARNINGS. 


Freight  revenue 

l'assenger    revenue 

Tot.,  inel.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  inel.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

l'assenger   revenue 

Tot.,  inel.  other  rev. 

Expenses— Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  inel.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after   rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

nger    revenue — 

Tot.,  inel.  other  rev 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    expenses  — 

Transportation  exp. 

Total,  inel.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net   after  rents 

Aver,  miles  of  r'd  oper. 


1917. 
S 

9.744 
1.434 

11,486 

2,490 

571 

309 

2.143 

6.361 

5.125 

429 

4,695 

48 

Boyne 

-Jan.  1  to 
1917. 

269,245 
25.240 


1916. 
S 

7.250 
1.229 
8.871 
1.082 

Cr2.471 

255 

1.677 

1.511 
.360 
812 

6.548 

6,548 

48 


36 

Southeastern 

-Jan.   1  to  Dec.  31 — 


19i; 
S 

94.409 

14.273 

112,593 

25,184 

5,366 

3,473 

22,402 

69,558 

43.034 

5.112 

37.922" 
37.922 


1916 
S 

87.926 
13.620 


106,429 

25.956 

8,145 

3,689 

21,972 

68,198 

38,230 

6,350 

31,880 
31.880 


Birmingham 

-Jan.    l   to  Da  .  31 


City  Gaylord  &  Alpena 

Dec.   31 Month  of  January — 

1917. 
$ 

21.562 
2,307 


308,363 

i;3, 140 

54,384 

4,894 

92.041 


231.304 


17,058 
8,934 


1916. 

$ 
269,349 

24.817 

310.354 

67,866 

41,908 

3,(150 

86.133 

210.003 

99,750 

9,465 


68.124 


90,2X4 


87,287 


104,061 


1918. 

$ 
16,652 

2,755 
20,599 

4.794 

5.205 
346 

9,161 
21.0X8 

— 489 


73 


1917. 
I 

384,058 

23,808 
1.201.529 

189.1  OS 
320.410 

9,810 

587.5H3 


1  .161  ,822 


39.707 
40.197 


1916. 

< 

779.166 

17,048 

1,096,415 
209,214 

229.20'. 

8,830 

411.130 

906.267 
190.147 

29,847 


Southern 

-Month  of  January- 


1918. 

| 

92,190 

1  ,634 

117,311 

16.030 

29,350 

906 

60.553 

110.028 

0,683 


1917. 


rO.606 

2.051 


190 


100.300 


98,822 

17.172 

22.590 

760 

42.236 

87 

437 

11 

384 

24.513  183,328 

44  44 

Brimstone  RR  &  Canal  Co 

-Jan.  1  to  D<c.  31 Month  of  January — 

1917.             1916.             1918.  1917. 

ft                       ft                       2  S 

237,100         139,731           22.991  15,805 


25,510 

5.153 

5.363 

325 

8.684 


20.581 


4,929 


73 


Buffalo  Rochester  &  Pittsburgh 

-Month  of  January — 


-Jan.  1 
1917. 


to  Dec.  31- 
1916. 


13.119,838 
1.313.594 


11,036.335 
1,214,351 

12,761,754 

1 ,580,862 

3,056,545 

152,883 

4.303.077 


1918. 

$ 


1917 


1,084,741     1.035.008 


14,975,000 
1,454,770 
4,043,988 

I'M.  523 

;.029  _ 
Il.s7s.565     9.389,793      1,190.702         842.123 


3,096,434 

508.000 
1 .259 


3.371,901 

262.000 

1 1 .443 


—106,02] 

25.013 
23 


192, 8S5 

33,893 
3 


2.590.075      3. IPS. 517     — 131.05s 

2,875.839     3,440,100  ""  —56.647 
(See  also  on  page  30)  

Carolina 


158.988 


2  11,923 


239,744 
12.523 
76,134 

10,576 
24.903 


141.640 

8,382 

15,601 

19,582 

15.498 


81.561 


61.672 


22,831 

918 

1,287 

885 
3,251 
6.943 


16.145 

622 

2,506 

1,674 

1,875 


Birmingham  & 

Month  of  1  > 
1917 


NorthwaaUrn 


8.000 

.-,  481 


13.522 

8.519 

4.823 


J  9,5  I  7 

~-;  5>.| 

5.611 


1916. 

$ 

1  1  .020 

5.404 

16.758 

10.034 

3.418 
17  664 

—  m 

1.514 


-Jan.   1  lo 

1917 
% 

99.101 

- 

43.490 
121.298 

-37-OOir 
10.305 


ih.    31— 
1916 
S 

- 

46.686 

146.166 

49.185 

20.743 

! 

- 

117 

— wm 


Blytheville  Leaohv.  &  Ark 

— Month  of  Xovember Jan.  1  to 

1917.  1916.  1917. 

%  «  * 

8.576  10.057         101.4M 

579  097  7.115 


10.834 
1,319 

1,181 

200 

4,182 


12,718 
1,671 

1 ,35s 

200 

3.076 


8.899 

1 .934 

400 


7.885 

4.832 

400 


10.700 

2.439 

14.606 

101.142 

29.748 

4.400 


South. 

.Xor.  30 

1916. 

S 

92.399 
6.457 

113.955 
25.585 
14.651 

2.928 
34.621 
97.2U 
16.74J 

4.928 


Buffalo  &  Susquehanna  RR  Corp 


—Jan.  1  lo  Dec.  31- 


1911 

$ 
1.680.420 

73.986 


1.785,855 

227,784 

509.491 

21.270 

569.471 


1916. 
$ 

1,572,224 
76.445 

1.678.685 

266,470 

424,680 

16.189 

471,876 


-Month  of  January- 


6.912 


158,182 
64,287 


79.967 

5.598 


93.895 


74.369 


15.887 
500 

15,387 


9,232 
425 


8,807 


91.214 


-Month  of 
1917. 
$ 
13.057 

4,013 


17,327 

5.530 

CV3.872 

68 

6,098 


9.102 


8.224 
3.834 


77,777 

Butler 

December- 

1916.. 

$ 

14,759 
3.054 

19.007 

5,875 

3,503 

86 

5.338 

15.713 

3.293 

342 


County 

Jan.  1  to  Dec.  31 — 


47390 


2.951 


3,168 
49 


2,718 

47 


1917. 

$ 
184,417 

33.765 
222.345 

75.274 

30.999 
976 

64,052 
179,754 

42,591 
8.749 


33.841 


1916. 

$ 
185,426 

30.746 
222.125 

66.917 

34.731 
864 

49.728 
160.723 


1.411.721  1.244.944 

374.134  433,741 

62,000  31.200 

5  4 


1918. 
I 

184,905 
5.910 

193.663 

48.163 

: 

76.812 

159.719 

33,944 


191; 
$ 

131,031 

6,339 

139.707 

■ 

1.434 

12,065 

109.701 

30.006 


312,128 


402.530 


769.407    705.057 
(See  also  on  page  30)       2o2       252 

California  Western  RR  &  Nav 

— Jan.   1  to  Dec.  31 Month  of  January — 


61,402 
5.951 


55.451 


24,125 


47.326 


Clinchfield 


Carolina  Clinchfield  &  Ohio 


—Jan.  1 

1917. 
3,662.142 

302,341 


lo  Dec.  31- 
1910. 
2,780.366 
239,486 


-Month  of  January  — 


4,063,267 
405,533 
03  1,162 
197,248 

935.725 


3,105,319 

275,232 
446,158 
193,859 
610,952 


1,652,650 

1.729,669 

214.9  1  1 
119 

1,152.609 

149.930 

31 

1  .;,!  1  on! 

1.302,700 

2.123.727   1,721,406 
(See  also  on  page  30) 


1918. 

269. 07S 
26.691 

300,977 
24,293 

57.113 

1  1.015 
100,006 
210.329 

"  "90,1,17 


282 


1917 
3  :s,9SS 
20,156 


337, 18S 
26,481 
43.222 
16,104 

158.585 
178.603 


1917.  1916. 

S  $ 

109,450  176,592 

55,176  53.697 

261.364  251,840 

36,971  31.330 

30,266  32,266 

3,258  2.243 

79,928  60,464 

158,031  129,992 

103,333  121,847 

14.228  13.905 


1918. 

6.770 
5.117 


89.104 
89.645 


107.941 
108.438 


14,595 

1.378 

232 

497 
4.4  11 

7.272 

7,322 

1911 
I 

1 1 .637 
4.184 

21,414 

2.231 

3.612 

97 

5.576 

1  1 .852 


&  Ohio  System 

Caro  Clinchfield  &  Ohio  Ry  of  So  Carolina 

— Jan.  1  to  Dec.  31 Month  of  January — 

1917. 
14.602 
1,380 


2S3 


Carolina  &  Northwestern 


EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot.,  inel.  other  rev. 
Expenses      Maint  .way 

Maim  .  of  equipm'1  - 

Traffic    expen 

Transportation  exp. 
Total,  inel.  other. 

Nei  from  railroad 

Taxes  ai  crued    

Uncollect  Lble  rw  y.  rev. 

Nel  an  er  taxes 

Not  after-  rents 

Aver,  miles  <>l  r'd  oper. 


EARNINGS. 

Freighi  revenue 

Passenger    1 1  s  enue   - 

rot.,  Inel,  otl. 1  r  'e\ . 
Expenses     iM.aint.way 

Malm  .  ni  equipm't . 

Traf 

Transportation  exp. 

Total,  iu-1.  other. 

Nei  from  railroad 

Taxes  accrued 

uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'U  oper. 


-Jan.  1 
1917. 

351.190 
91.625 


lo  Dec.  31  — 
1916. 

S 
336,634 

88,859 


-Month  of  January- 


1918. 
S 

21.768 
7.395 


191; 

s 

88,701 
7,338 


471.228 

96.325 

3  1.001 

5.S15 

172.851 


451.022 

106,764 

55.291 

8.439 

158,661 


326.057         352.054 

98,968 

17,109 
45 


145,170 

9,058 
45 

1  •  M:  I 


81.513 


102,910 


47,118 


30,733 

6,508 

2.778 

429 

15,819 

27,148 

3^5sf 
436 

3.148 


38.288 

8.210 

3.9S5 

002 

15.128 


30.0  11 


8.246 

1.350 

1 

6.89  1 


133 


133 


Central  of  Georgia 

— Jan.  1  to  Dec.  31 Month  of 

1917.  1916.  1918. 

10,097.953      8,958,377         989.732 

53,699     3,316.870         399.592 

1.542.927 

209.169 

258.235 

40.265 

572.519 


January 
19  17. 
775.97S 

299.085 


1917. 

194.367 
19.777 

1916. 
151.289 
14.498 

1918. 
14,399 
2.033 

222.123 

20.636 

1.317 

30,731 
50.645 

171,107 

14.478 

1 . 1 59 

27,157 
.   36,073 

10,930 

1,486 

125 

2,207 

4,854 

10.591 

1  .070 

91 

2.503 

3,391 


50  50 

Cambria  &  Indiana 

— Jan.  1  to  Dec.  31 Month  of  January-^ 


1917. 

S 
372,935 

8.455 


110.7i:> 


89,627 


9.003 


8.060 


I  1,932 
33 


81.539 

5.3  19 
138 


7.200 


8,531 


93 . 1  I  i 


76,051 


02.097 


53.690 


(See  also  on  page  30) 


18 


17 


Central  New  York  Southern 

-Jan.   1   to  Dec.  31 —  —Month  of  January — 


1917. 

S 

58,031 


1 13.813 

3.001 

55.002 


1916. 

$ 
31.485 

51.016 

106.296 
10,660 
12.682 

3,050 
47.721 


1918. 

$ 

2.079 
4.305 
s.0  15 

443 
1.711 

206 
5, 2  SO 


1917 


2.089 
4.769 


8.978 
1 .299 
1.004 
282 
4.051 


99.597 


1  4.215 


85.093 

21.202 

4.976 


9.382 


8.202 


-1,337 


37  37 

Central  of  Georgia  System 


16,024,537   13,725,143 

2.1  19.040      1.910,204 


2.072.947 

tsi).492 

5.258,902 


2,321.881 
457,366 

4.118,885 


1.198.377 

I  78. 098 
221.025 

42,763 

401.789 


11,045.849     9.281.045     1.125.035        885 


870 
10.729 


4,444,098 

705.264 

15.147 


i  091  .536     3.7 


1.070.200..  3.079  353 


117.891 

61.780 

146 


1.91S 


313.020 

55.312 

570 

257.137 


1,918 


-Jan 
1917. 
75.003 
35.SSS 


Wadley  Southern 


l  to  Dei 

1916. 

68.409 
31.397 


Month  of  January — 


384.933 
42.656 

184,195 

3.875 

82.627 


341.768 


43.105 
46.692 


1916. 

8 

255.043 

7.802 

266,486  ' 

31.613 

130.502 

3.081 

47.290 

239.103 

27.383 

9.213 


-3.527 


18.109 


476.313         224.427 
(See  also  on  page  30) 


1918. 

is 

28.950 

609 

29.856 

5,099 

19.743 

831 

9.973 

39.264 
—9.407 

2.915 


-12.323 


1917 

23.092 

-i3 


2  1.316 
2.089 

4.268 


J  1.958 

1.865 

^T9H 


40 


26 


Central  West  Virginia  &  South'n 

— Month  of  Novrntber Jan.  1  to  Xor.  30— 

1 9 1 6  ■ 

- 
10.123 


Wrightsville 

— Month  of  December — 


&  Tennille 
— Jan.  1  to  Dec.  31— 
1916.   . 

1 
80.847 


28.920 


Apr.,  1918. 


RAILWAY   EARNINGS 


13 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot. ,  incl.  other  rev 

Expenses — Maint.waj 

Maint.   of  equipm't 

Traffic    expenses 

Transportation  exp. 
Total, incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper 


EARNINGS. 

Freight  revenue 

Passenger  revenue — 

Tot . ,  incl .  other  re v . 
Expenses — Maint.waj 

Maint.  of  equipm't. 

Traffic   expenses — 

Transportation  exp. 
Total, incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot. ,  incl .  other  rev. 
Expenses — Maint  .waj 

Maint.  of  equipm't. 

Traffic  expenses — 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Charleston  Terminal 

— Jan.  1  to  Dec.  31 Month  of  Januaiy- 

1917.  1916.  1918.  1917. 


191.983 
25,751 
13,531 

Iff,  083 


194,070 
31,004 
14,390 


40,045 


17,979 
1,375 
2.138 

~  5.894 


18,590 
4,010 
1,036 


3,890 


162,174 


29,809 
22,575 


7,233 


7,233 


J45,00_0 
48,470 
13,572 

34.898 
3  1,898 


15,784 


15.437 


2,195 
1.900 


3,153 
1,400 


295 


1,753 


$  Chesapeake  &  Ohio  Lines 

-Jan.  1  to  Dec.  31 Month  of  January- 

1917.  1916.  1918.  1917. 


42,998,222  39,888,932 

7,899.451     6.435.025 

54,643,793  49,834,312 

6,905,578     6.067,657 

10,521,724  10,240,497 

694,130         675,380 

18,537,582   14.355.564 

38,105.805  32,698,675 

16,537,987   17,135,636 

2,439,331     1,636,604 

3.496  12,355 


2.671.903 
606,424 

3.562,340 

502,041 

958,633 

51,760 

1,817,024 

3,452,885 

109.455 

145,000 

6 


3,455,625 
505,633 


4,220,831 

489,738 

828,211 

59.149 

1,341,495 


2,832,729 

1.388,102 

134,500 

174 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot. ,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses  — 

Transportation  exp. 
Total,  Incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Qger   revenue 

Tot.,  incl.  other-  re\  . 

Expenses  -Mainl  .waj 
Maint .  of  cquipm  i 
Traffic   exp<  i 

Transport, 'it  ion  exp 
Total,  Incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  te\ , 

Not  after  taxes 

Net   nfter  rents 

Uer.  miles  Of  r'd  oper 


14.095,160  15.486.676 
14,571,083  15,148,487 
(See  also  on  page  30) 

Chicago 

— Jan.  1  to  Dec.  31 — 
1917.  1916. 

%  % 

14,240,232  12.288,204 

4.893.287  4,172,178 

20.525,689  17,781,278 

2,299,138  1,992,506 

4,375,493  3,625.186 

477,483  454,514 

7,526,858  5,961,098 


-35,551      1,253,427 


2,380 


2,478 

&  Alton 

— Month  of  January 


1918. 


801 
325 


1,233 

226 

368 

32 

719 


15.133.977   12,498.253      1 .395 


5.283,025 
595,290 
10.007 
i  4.694.493     4.677.727 


5,391,711 

693,709 

3.508 


— A61 

54 


-216 


246 
975 
625 
500 
753 
983 
436 
,470 
.844 
,194 
355 

33 


1917. 
$ 

1.075,146 
342,539 


1,533,282 

150,127 

326,427 

39,557 

569,024 


1,129,537 


403,845 

47,501 

219 


356,124 


3,371,892     3,798.341 


1,052 


1,052 


Chicago  &  North  Western 


— Jan.  1  to  Dec.  31- 

1917.  1916. 

72,264,461  65,380,164 
24,516,356  22,329,509 
108264983.97,978,843 
13,394,113  11,831,004 
17.899.338  15,087.345 
1.354.007  1.340.015 
43,177,645'34.433,716 


-Month  of  January- 


1917. 

5.220,898 

1.805,321 


78.758.988  65.120,827 

29.505,994  32,858.016 

5,677,480  5.016.527 

13.108     5.758 


1918. 
4.223,034 
1,837,608 
6,809,603 
1,485,599 
1,719,953 

112,156 
3,920,331  _ 
7,481,670  5,638,177 


7.881.306 
670.398 

1,360.549 
107,713 

3,244,893 


-672,067 

420,000 

3,245 


2,243,129 

425,000 

415 


23.815.405  27.835.730  —1095  312  1.817.714 


23.669.476  27,572.610 
See  also  on  page  30) 


Charlotte  Harbor  &  Northern 


— Jan.   1 
1917. 


to  Dec.   31- 
1916. 


-Month  of  January — 


316,554 
35,733 


324,864 
47,040 


436,924 

61,256 

67,863 

8,579 

143,254 


507,779 

106,308 

85,798 

11,858 

154,463 


299,709 

382.208 

137.215 

40.456 

3 

125,571 

38.364 

54 

96.755 

87,152 

127,743 


115,071 


1918. 

$ 
22,724 

3,156 
28,426 

5,799 

5,928 

780 

14,989 

29,177 

—751 


112 


1917 
$ 

35,419 

3.830 

47,820 

5,689 

4,617 

790 

13,084 


25,541 


22,278 


113 


-Jan.   1 
1917. 


Chesapeake  Beach 

to  Dec.  31 —  — Month  of  January- 


16,669 
83,144 


109,325 

18,519 

19,747 

4,576 

49,200 


103,126 


6,198 
3,520 


1916. 

$ 

18,866 
78,326 
105,929 
19.760 
19,046 

3,954 
39,580 
93,446 
12,482 

3,373 


2,677 


9,109 


4.331 


8,429 


1918. 
$ 

671 
1,529 

2,487 
953 

1,804 
234 

3,414 

7,382| 
-4,894 


28 


1917. 


520 
1,624 


2.599 
1.563 
2,163 
227 
2,049 


6,856 


-4,257 


28 


Chicago  & 

-Jan.  1  to  Dec.  3: 
1917.  1916. 


Eastern  Illinois 


-Month  of  January — 


15.876,935 
3,446.855 


12,493 
2,995 


21,012,172 

2,102,756 

5.350,614 

331,856 

8,057,509 


16,817 

2,294 

4,082 

312 

5,909 


16.398,363 

4,613,809 

885,200 

4,666 


13,117 


3.699 

752 

5 


991 
632 
328 
035 
187 
107 
153 
508 
,820 
,745 
,937 


1917. 
$ 
1,213,752 
275,721 


1918. 
$ 

920,034 

246,414 
1,307,376 

231,576 

574.684 
24.365 

753.693  _ 
1,636,504  1,275,681 


1,615,680 

156,645 

449,062 

25,893 

600.716 


-329,127    339.999 


3.723.942  2.941.137 


4,412,318  3,410.444 


1,131 


1,131 


Chicago  &  North  Western  System 

Chicago   St  Paul  Minneapolis  &   Omaha 

— Month  of  January — 


— Jan.  1  to  Dec.  31- 

1917.  1916. 

13.884,709  13,837,306 

5,741,037     5,414,951 


21,476,509  20,855,286 
2,481,819  2,360,322 


3,016.674 

344,105 

9,279,431 


2.534.793 

356,120 

7.680,386 

15,841,312  13,608.879 

5,635,196  7,246,406 

1,327,995  1,053.392 

8.662     7.033 

4,298,538  6,185.980 


1918. 
1,093.416 
432,780 

1,659.116 

123,148 

301.746 

27,329 

1,017,310 

1,527,780 

131,335 

95.547 

420 

35,367 


1917 
1,055,554 

432,805 
1.620.678 

146.497 

246,977 
30,510 

680.768 


1.164.968 
455.710 
91,603 
211 


363.895 


8.094 


8,107 


Wyoming  &  Northwestern 

— Jan.  1  to  Dec.  31 Month  of  January- 

1917.  1916.  litis.  1917. 


519,395 
91,037 


634,698 
65,431 

68,118 
3.345 

16.518 


307,537 


431,413 

66,084 
523.595 

62.511 

62.694 

2.971 

126,463 

260.829 

202,766 

70,391 


54,538 
6,895 


38,436 
4,188 


63,083 

4,271 

7,855 

240 

18,248 


44.556 

3,531 

5.058 

212 

13,489 


31,126 


3117,100 
47,679 

5  _ 
279.476         192,374 


22.803 


31.957 
3.095 

28,862 


303,503         218.182 


21,752 
4,000 

17,752 


147 


147 


Chicago  Burlington 

Chicago  Barlington   &   Quincy 

.Inn.   1  to  Dec.  31 —  — Month  of  January — 


191 

6,884,654 
1,867,256 


1917.              1916.  1918. 

ST. Oils, 589  77.310,516  6,353.051 

24.373.779  21.833.534  1,934.771 

122342  706  109191.204  9,108.704 

12.934,269  12.203.996  963,637 

19.793.938   17.053.851  1,954.049 

1,681,061      1,662.805  130. 1S8 

42,197,496  32,014.949  4,060,* 

80,827,474  65,235.704  7.480.222     5,979.138 


9.590.840 
685.030 

1,500,675 
139,889 

3.323.691 


EARNINGS. 


hi  revenue 

i  tiger    rovenui 

Tot    ,  Incl.  other  re  v  . 

Expense        M  alnt  ,wa> 
Mainl .  of  equlpm'1 
Traffic    exp<  n 

poi  tal  ion  exp 

Total,  in.  i.  other. 

Net.  from  railroad 

raxes  accrued 
Uncoiled  Ible  rwy .  rev. 

Net,  tfter  taxes 

Met  after  rani 

Aver,  miles  oi  r'd  oper. 


-11.515.232  43,965,499 
8.619,196     4.8! 

29,432  36.314 

:;_   v,,,,  (,i,.;  V.'i  r,<-s  \<s7 
32,410.080  38.052,427  ' 


1  .1.28,482 
408.430 


3,01  1.702 
421,680 


1.100.052     3,1'.. 


9,373 


9,373 

Chicago  Junction 

Month  of  January 


Jan.  l  i<>  Die.  3i  — 
1917.  1916. 

$  S 


4.238.775     5,877,667  

(See  a  so  on  page  30)  1.749  1,752 

Chicago  &  Illinois  Western 

— Jan.  1  to  Dec.  31 —  — Month  of  January — 
1917.  1916.  1918.  1917. 


122,180 


80,320 
8 


3,497 


5.245 


180,291 

12,573 

60,048 

2.275 

61,495 


[51  ,703 

28,587 

17,200 
498 


to.sso 


75,135 


141,100 

15,035 

57,350 

2,120 

41,925 

127,7S9 

13,311 
14,100 

44.862 


9.813 
4,669 
4.103 
303 
5.949 


8,162 

938 

5.968 

193 

3.450 


Chattahoochee  Valley 

-Jan.  1  to  Dec.  31 Month  of  January — 

1917.  1916.  1918.  1917. 


128,777 
31,344 


161.807 

23,527 

11,265 

2,509 

49,610 


101,296 


60,510 
3,939 


50.571 


41,144 


-Jan.  1  to 
1917. 

$ 
119,333 
5,543 


124,582 
118,182  _ 
145,659 
21,195 
6,760 
2,155 
32,455  _ 
72,611 
73,048  " 
4,139 

68,908  ^ 
57.825 

Chestnut 

Dec.  31 

1916. 

$ 
100,575 
3.555 


15,308 
2,725 


7,982 
2,545 


18,127 

2,210 

754 

186 

5,765 


10,633 

2,347 

727 

224 

4,034 


10.088 


8,456 


8,039 
800 


2,177 
400 


,239 


1,777 


44 

Ridge 

Month  of 
1918. 

$ 

6,228 
586 


147,066 

16,917 

10,040 

4,084 

36,145 


72,886 


74,179 
2,i05 


125,667 
19,851 
11,610 
3,440 
28,011 
68.380 
57,287 
1,515 


8,738 

1,155 

896 

363 

4,216 


7,091 


1,646 
200 


44 


January — 

1917. 

9 

6.608 

400 

8.882 

846 

629 

327 

2,680 

5,013 

3,869 

167 


72,074 


55,772 


4S.931 


1,446 


38,519 


3,702 


12 


12 


Chicago  &  Illinois  Midland 

-Jan.  1  to  Dec.  31 Month  of  January — 


1917. 

$ 

303.063 
44,200 


1916. 

$ 
236.214 

38.242 
280,132 

31,823 

82.549 
2,791 

65,854 
298,253    197,476 

82,656 

16,250 


355.063 
52,053 

122,725 

3,704 

98,509 


56,810 
23,000 


33,810 


66.406 


217,402 


181,886 


1918. 

$ 
23,540 

3,919 
28,101 

2.598 

11,028 

252 

9.971 
26.326 

1,774 

1,976 


-201 


1917. 

S 
21,096 

3,674 
25.316 

3,142 

8,905 
336 

6,512 


20,129 

5,187 
1.500 

3,687 

25 


25 


Pierre  Rapid  City 

-Jan.  1  to  Dec.  31 — 


1917 

298,580 

138,538 


491,791 

114,336 

48,932 

603 

161,302 


331,248 


160,543 

75.717 

4 


84,821 


89,108 


1916. 

240.789 

124,550 

417,734 

121,771 

47,678 

561 

145,350 

319,868 

97.805 

65.169 

1 

32.095 

39,111 


&  Northwestern 
—Month  of  January — 


1918. 
16,131 
10,247 

32;03f 

5,591 

9.649 

42 

14,296 

30,095 

2^555 


165 


1917. 
10,146 

8.725 

~  24.238 

3,996 

3.252 

100 

11,168 

19,032 

5.205 


165 


Chicago  Great  Western 

-Jan.  1  to  Dec.  31 Month  of  January — 


1917. 

ft 

11.007,427 
3.935.131 


10.113 

-6,629 

1,500 


—8,129 


11,051 

— 3,489 
1,100 

—4,589 

23 


21 


&  Quincy  System 

Quincy  Omaha  &  Kansas 

—Jan.   1  to  Dec.  31 —  — Month  of 

1917.     1916.     1918. 

565.861    579.S18     50.999 

231.400    238,958     16.413 


City 

Janum  i  — 
1917. 
50,202 
18,356 


10.308.373 
2,131,192 
2. 833. 950 
556.462 
6,350,827 


12,492.411 


3.875.911 

719.105 
10.253 


1916. 
% 

11.263,803 

3,493,071 

16,131,091 

2,204,521 

2,458,836 

560,010 

5,468.485 

11,249.665 

4,882,026 

578,605 

11,407 


1918.  1917. 

&  ^ 

725.010  917.371 

307.269  304,990 

1.140,815  1.332.062 

102,399  122.785 

269,243  236,270 

44,909  47,997 

623,048  523,632 

1,150,319  1,019,902 


312.160 
50.000 
834 
3,146,191  4,292.013  "  —70.124    201,324 


9,503 

60,279 

342 


2,826,019  3,804,260 
(See  also  on  page  30) 


1,496 


1.496 


Chicago  Indianapolis  &  Louisville 


Jan.  I  to  Dec.  31— 


871.889 
209.344 
148.734 
15.061 
410.461 
808.332 


63,566 

35,915 


27,641 


-5,220 


895,877 
218,261 
139,382 
14,570 
357,729 
752.909 

142,968 

34.458 

113 

108,395 

80,371 


73.323 
17,368 

16.770 

1.140 

51.744 


74,439 
10.401 
.2,721 
1 .388 
37,156 


89,089 


—15. 700 
2.815 


04  .025 


10,413 
2.750 


18,581 


7.003 


256 


250 


Chicago  Milwaukee  &  Gary 


— Jan.  1 
1917. 
S 

529, ssi 
2  1.005 


671,688 

12  1.005 

23.632 


to  Dec.  31  — 
1916. 

$ 
1 16,898 

■ 

455.833 

18.768 
90,  186 


i  of  January — 


1918. 
$ 

1.872 

22,427 

i  I  ,021 

8,406 

l.i  12 


562,855 

.(5.000 

[fl 

166 

121 

.773 

,  1 1 . 1 1 ,  T, 

33.844 


34.128 


19  99  . 

27.500 

$ 

1  1,909 

9 

45.476 
1,04 

1,676 

24.819 

39,220 


134 


134 


1917. 

$ 

6,203,191 

2.178.102 


9,161.897 

876,824 

1,731.784 

260.030 
3.384.522 


0.-182.001 

143 

Ql  1 

Tfoi 


Month  of 

19  is. 

S 
308.517 
121,920 
490,001 

30:' 
614.992 


1916. 

$ 
j.484 

1,930,886 

8,202.275 
839,390 

1.39. 
251 


670 

2.463 

2,470916 


t 4J_ 

156,542 


January — 
1917. 

s 

553.323 
147,866 
762,540 

21,368 

542,517 

65 

Iss.-.oO 


664 


654 


Chicago  Peoria  &  St  Louis 


— Jan .    1 
1917 
$ 
t.799.41 1 
288 

18  .  850 
961.743 

31  o.o  'o 
is 


i  Dec. 
1916 
S 

!1   779 
290.186 

th  of  . 
1918. 
1 
98,349 

19.441 

tan  nary — 
1917. 

S 
141.732 

1,810.400 

68    194 

1 

125.097 
081 
gg 

176.378 
21.881 

5. 7  38 

2  18.23.' 


1,4"  1 

2  11. 707 

213.921 

171    I  16 


16.048 


•frm 


24< 


255 


14 


RAILWAY    EARNINGS 


[Vol.  L06. 


BARNINl 

grcighi  revenue . 

tor    re\  enue 

'I'oi  .  Incl.  other  rev  . 
Expenses 

Main)    hi  equlpm'( 

TraTflc    expen 

Transpoi  1 1  I  Ion  ezp 
Total,  Incl.  other 
Net  from  railroad 
razee  accrued 
Uncollectible  rwy.  rev.. 

Nel    all  ir   (axes 

\ii  aii.  r  rente 

Aver,  miles  ol  id  oper. 


EARNINGS. 


Treight  revenue 

Passenger   re\  enue — 

Tot..  Ind.  nt her  rev. 

Expenses      Mainl. way 

Maim .  ol'  equlpm't. 

Traffic  expenses 

Transportation  exp_ 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Chicago  Milwaukee  &   St  Paul 


Chi 


.lilll       I    (.)   lire     31 
I'M?  1916. 

,271  79.648.512 

21.329.9Ui  19.7 

1  13739.201  I  10009.688 

10.953.308  12.516.337 

22.015.200  17.533.  I  is 

1,803,963      1 ,961.979 

125  40.307,996 


28,543,237 
6,517,21 1 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  ain  t .  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


S5.l95.9ti.-J   73.7115.051 
(ti, si  1.037  ' 
5.480.1 19 
58.908  37.279 

21. 9.,7.  122  Vi. 327.239  ; 

20.323.137  29,76' 

Tacoma 

— Month  of  December — 


Month  hi  .Inniiaru 

I '.Ms.  1917. 

•  531  5.807.394 
■ 

7.492.51s  8.351 .1  12 

930  675  595.039 

2,091.441  1.568.402 

135.  is  I  138.723 
1.2  10.187 

10.807 


7.5S3.tiS3 
91.104 


2.130.305 


1917. 
$ 

24,543 
3,997 

30,156 

8.491 

4.219 

131 

11.903 

27.214 


1916. 
$ 

29.472 
6.151 

36,884 

6.915 

8,402 

85 

15,848 


10,305     10.229 

Eastern 

Jan.   1  to  Dec.   31  — 


1917. 

S 
385,847 

43,767 
450,710 

88.507 

87,714 

1,288 

165,105 


1916 

% 

446,647 
52,843 


570,532 

93.093 

93.633 

2,706 

200,110 


32.806    362,090    408.555 


2.941 
3,600 


4.077 
3.100 


88.620 

43.200 

23 


111,977 

37.200 
6 


-658 


977 


45.397 


74,771 


16,276 
91 


4.743 
92 


146.596    149.756 

Chi 


Chicago  Rock  Island  &  Paciifc 

— Jan.  1  to  Dec.  31 Month  of  January — 

1917.  1910.  1918.  1917. 

56,897,299  52,005.179     3,924,912     4.030,433 
22.449,782   18.993.230     1.879.598     1,570,564 


85.709,549 
10,378,114 
16,341,938 
1,672,487 
32.004.0S9 


77,482,910 
9,595,351 

12.700,409 
1,597,171 

20,670.420 


0,300,299 
847.174 

1,475,313 
132,113 

3,230,086 


0,755,529 
827,776 

1,272,416 
134,475 

2,685.522 


63.489.090  52.790.S20     5.S91.542     5.088.402 


22,220,458   24.086,089 

4,158,031     3.660,001 

23.744  37.791 

18.038.683  20.9S7.097 


414.750 

356,235 

774 

59,740   1.352,893 


1,667,127 

313,417 
816 


15,51 7,903  18,040,743 


.823 


-.655 


Chicago  Terre  Haute  &  Southeast 

— Jan.  1  to  Dec.  31 Month  of  January — 

1917.  1916.  1918.  1917. 


3,493,016 
220,136 


3,805.025 

440,351 

937,156 

55,134 

1.323.130 


2,542,989 
197.369 

2,813,700 

373,025 

772,424 

49,659 

837,558 


191.851 
17,091 

217,280 

41,485 

95,480 

2,370 

137.732 


264,144 
16,410 


287,068 

23.024 

65,293 

4,860 

94.809 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — M  ain  t  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

c.;  ti'oni  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint.way 

Maint.  of  cquipni't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollect  Ible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  Of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev 
Expenses — M aim  w ay 

Maim,  of  equipm't. 

Traffic     cxpri. 

Transportal  Ion  exp, 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued   

Uncollectible  rwj  .  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


2.889,488      2.148,319         291.712 
—74.425 


198,040 


665,440 
149,079 
278 
510,083 
1,209,389         909.745 


915,530 

235,857 

11.791 


89,021 


667.888 


374 


375 

Cincinnati  Georget'n  &  Portsm'th 

— Jan.  1  to  Dec.  31 Month  of  January — 

1917.  1916.  1918.  1917. 


69.560 
90.594 


67,591 
98,301 


3.165 
3,722 


4,944 

0.05S 


184.034 

28.910 

19.792 

2,394 

95.293 


150,847 


27.18/ 

15,205 


1  1 .982 


189,664 

32,948 

19,972 

2,100 

73,549 

139,740i 
49,924 
10,702 


39.101 


8,416 

1,887 

939 

215 

8,583 


13,483 

2,112 

1.509 

188 

6,690 


12.407 


11,288 


,051 


2.194 


11,982 


39.101 


53 


53 


Cin  New  Orl  &  Tex 

Cincinnati  New  Orleans  &  Texas  Pacific 
— Jan.  1  to  Dec.  31 — 
1917.  1916. 

9,158,134     9,225.500 

3,038,026     2,082,994 


-Month  of  January — 


cago    Milwaukee 

Bellingham 
Jan,  l  to  an  .  31 


13,051,819   12.019,39 
892,929     1.049,12 

2,995,280 
342,3  11 

4.292.038 


2,701.811 

313,578 

3,300.478 


8.841.060 


4.210.758 

635.349 
116 


7,709.037 

4.309.760 

456,947 

672 


3,575.292     3,852.140 


1918. 
480,005 
277,584 
850,754 

78,424 
209.988 

24,948 
409.830 
812,238 

38,510 

38,861 

109 

—453 


1917 

703,001 

251.184 


1,082,888 
97,636 

219.014 
30.027 

327.042 


701.391 


381,497 
40.000 


341.492 


3,505,555     3,292.121 


337 


33; 


Coal  &  Coke 


-Jan.  1  to  Dec.  31- 


1917. 
$ 
1.002.403 
234.249 


1,290,005 
252,047 
319.273 

13,520 
523.293 


1.145.311 
145.353 

03.572 


1916. 

$ 

910.052 

197.963 

1,150.429 

220.785 

298.229 

12,200 

339.524 

910.834 

239,594 

70.513 


-Month  of  January — 


1918. 
$ 

70.311 
19,586 
96.057 
15.700 
31,575 
1,297 
56.158 

109.020 


1917. 

$ 
78,938 

15.951 


98.869 
14.153 

27.5  18 

1,081 

32.529 


78.209 


si  1781 


169,081 


79,358         166.702 


—1-2.963 
5.000 

20.059 
5,000 

—  17.903 

15.659 

3^, 

197 


197 


191' 

15.832 

318.532 

54.849 

Hi. 922 

I  ,354 

219,  139 
99  093 


01.421: 


I 

2  1.903 

243,075 

45,429 

34.428 

1  .  189 

74.637 


.".I    211 
48,571 


&,    St    Paul    Sys 

&   Northern 

Jam 

1.700 


\/../,</i  hi 
191- 

19.549 

10,7  12 

99 

7.092 

22.098 
3.1  is 


13.901 

4.190 

71 
4.  S05 


I  1.715 
-  -813 


80 


68 


Chicago  RiTer  &  Indiana 

-Jan.   1  to  Dec.  31 Month  of  January- 

1917.  1910.  1918.  1917. 

$  >  $  S 


347,347 

51,201 

57,583 

626 

157.903 


283,143 


04,201 
12,875 


300,215 

18,505 

42.534 

799 

147.102 

224.200 

141,955 

6,665 


1  7.844 

2.519 

5.382 

68 

14,839 


20.200 

2.975 

4.038 

85 

9.976 


24,230 


18.346 


—6,392 


1 ,853 


51,328 


95,901 


135,289 
118,444 


21 


2  1 


cago  Rock  Island  &  Pacific  Sys 

Chicago  Reck  Island  &  Qulf 
— Jan.  1  to  Dec.  31 Month  of  January — 


1917. 

2.792.772 

851,303 


1916. 

2,476,488 
681,133 

3,402,721 
501.794 
461.494 
118,916 

1,090.892 
2,557.013  2.291,349 

1,111,572 

105.063 

984 


3,899,172 
485.436 
543,644 
122,624 

1,280.541 


1.342,158 

187,170 

623 


1,154.304   1,005.524 


1,256.083  1.133,786 


1918. 
253,018 

83,873 
358,603 

32,083 

43,838 

8,475 

128,408 

224.505 

134,037 

13,154 

27 

120,855 


474 


1917. 
233,004 
63,503 


318.400 

45.580 

50.455 

9.288 

106.503 


222.140 


96.259 

10,000 

27 


86.232 


476 

Chicago  West  Pullman  &  South'n 

— Jan.   1  to  Dec.   31 Month  of  January — 

1917.      1916.      1918.      1917. 

JJp  (Jp  (J>  J[p 


451,246 

30,286 

61,619 

3,633 

240.641 


347.729 


103,517 
8.628 


382,899 

18,699 

44,045 

3.217 

176,433 

251.411 

131,487 

6.108 


18,091 

3,877 

5,003 

271 

22,316 


36,804 

1,468 

3,682 

316 

18,390 


32,385 


24,719 


-14.294 


12.084 


95,319 


36.174 


125,379 
85,233 


11 


11 


Cincinnati  Hamilton  &  Dayton 

— Month  of  December July  19  to  Dec.  31— 


1917. 
$ 

7,005 
1,437 


1916. 

$ 


9,730 
3.170 
39 
Cr247 
2.337 


5,857 


3,872 


3,872 


-1,591 
94 


1917 
$ 

51,494 

12.419 

70,826 

23,209 

411 

3,136 

44,083 

73,993 

—3,100 


—3,106 
32.492 


1916. 


as  Pacific  System 


Harriman  &  Northeastern 


-Jan.   1  to  Dec.  31- 


1911 

116.500 
5.432 


131.957 

19,801 

30.014 

1.435 

31.047 


87,890 


!  I   000 

8,649 


1916. 

83.040 
4.073 
98.117 
16.798 
12.276 
98 
25.930 
58.341 

75 

19 

95 


-Month  of  January — 


39,1 


35,110 


31,960 


54.518 


54,661 


1918. 

11.744 

446 

12,672 

1,538 

2,415 

140 

3,446 

7,976 

4,096 

682 


4,013 


1917 


,850 
454 


9.300 
1,302 
2. 980 
43 
2.789 


•.010 


1.0S9 
648 


1  .04  1 


19 


19 


Colorado  &  Southeastern 

— Jan.  1  to  Dec.  31 Month  of  January — 

1917.  1916.  191S.  1917. 

<JI  tj  >  ,N 

77.739    124,628     5,145     11,337 


80.590 
1 1.5S3 
11.1  53 

866 

32.128 


00.307 


26.282 
6,067 


120.3  10 
13.419 

8,594 

S2S 

26,710 

_53.S50 

4,255 


5,780 

870 

905 

65 

3,200 


11.856 

500 

1 ,025 

70 

2,596 


5.415 


4.500 


371 


7.295 


20.214 


08.234 


14.200 


63.07 


tem 

G  Ul. .tin 

-Month  of  lii  a  mbt  < 


1917. 
1  .330 


S.583 
1  ,051 

803 
71 
5.672 
7  91  1 

90s 

946 


—3.177 
76 


I'. I', 
8.500 

1  .'128 

11.219 

772 

369 

13  1 
4,578 

7 . 1  37 

4. 0-2 
1.132 


75 


Valley 

.Inn      I  In 

1917 

82 

18.433 

10S.279 

28.351 
10.388 

sit 

01.372 
105.920 

14.784 

9 

-12.485 
—28,068 


hi,    a 

1916 

103  324 

130.514 

8.325 

02,215 
104 . 1  92 

14.492 

17 
;  ;  !8B 

7.:;!2 


Chicago  Short  Line 

-Month  of  December Jan.  1  to  Dec.  31- 

1917.  1916.  1917.  1916. 

I  t  s  $ 


20 


20 


16.028 
1.294 
2.146 

2  14 
13.914 


16.085 

220.736 

- 

1.646 

17.980 

13.925 

2.815 

31,103 

170 

2.030 

2.203 

8.283 

124.089 

74.481 

20.344 


-4  ,3  I  5 
400 


16,219    190.493 
30  242 

5.32  1 


—  134 
250 


135 14S 

50.475 

3  220 


20.591 


tem 

Total  Company 

— Jan.   1  to  Dec.  31 Month  of 

1917.  1916.  1918. 

59.090,071   55,141,667     4.178,530 
23,301,085   19,674,363     1,963.471 


89.008,721 
10,863,550 
16,885,582 
1.795,111 
33,884.630 


80.885,831 
10.097.145 
13,167,903 
1,716,087 
27,767,312 


0.060,902 
879. 85 7 

1,519,151 
140,588 

3,364.494 


January — 

1917. 
4,864,037 
1,040,127 
7,073.929 
.356 
1.322.S71 
143.703 
2.792.025 


00.046.103   55,088.169     6,116.107     5. 310. 542 
550,793  =  1,763,386 


23,562,016 

4,345,201 

24.367 


25,797,661 
3.765,664 
38,775 
19,193.047  21.993,221 


16,773,986   19,174,529 


8,297 


8,131 


Cincinnati  Findlay  &  Ft  Wayne 

— Jan.   1   to  Dec.  31 —  ■ — Month  of  January — 


1917. 
$ 

78.619 
7,517 


1916. 


90,916 
20,081 
19.408 
7,664 
53.190 


111.811 


— 14,894 
10,132 


1918. 
$ 

4,243 

360 

4,900 

2.317 

845 

303 
0.92  1 

1 1.051 

—0.151 

1,055 


1917. 
s 
Included 
in  report 

of  the 
C   II    &    D 


—25.027 


—7.206 


-43.004 


88 


Cincinnati  Indianapolis   &   West 


-Jan.   1  to  Dec. 


1917. 

$ 
1,822,874 

572.127 


19 


1,625.130 

529.415 

2.372.129 
311,821 

300.590 
74.892 
940.055 
2.127,458      1.210.712 


-Month  of  Jo 
1918. 

s 

37,007 


nuary — 
1917. 

41.983 


2,639,537 

32S.990 

473.057 

84.943 

1,139.395 


208,68; 

19.950 

42.528 

6.190 

100.305 

183,860 


230.908 

17,080 

- 

8.218 

94.180 


15s.  235 


512.0,8 
129,148 


382.929 


655.417 

115,081 


540.335 
408.305 


9,241 


15.5N6 


<  2.673 
9,166 


63.507 


405,881 

321  321 

Clinton  &  Oklahoma  Western 

— Jan.   1  to  Dec.  31 —  — Month  of  January — 


191* 

$ 
128.791 
16,198 


154,033 

25,214 

14,121 

8,427 

33.173 


90,496 


64,136 

5.639 

52 


1916. 

S 
115.325 

17.722 
170.793 

26.694 

17.09  1 

37.9S5 

90.522 

74.271 
5.930 


58,444 


OS. 340 


191s. 

s 

1,334 
10,899 

1  .007 

1.112 

867 

3.331 

7.211 

3.088 

5 1  2 

2 

3.173 


191 ; 

12,418 

1.533 


14.795 
1,778 
1,967 

3.000 


0.197 
409 


51,366 


.  K8 


58.402 


59 


55 


Colorado  &  Wyoming 


-Jan.  1  to  Dec.  31- 


1917. 

s 
390.477 

30.235 


1,164.540 
108.383 

100.0  14 

i .  1 5 1 

391,032 


'12.488 


432.052 

50.288 

4 


1916. 

8 

377.718 

27.827 

1.083.222 

100.398 

137, 3  72 

1 .092 

291.197 

502.040 

5207581 

55.615 


-Month  of  January — 


1918. 

27.705 
2.771 


7.311 

17,171 

75 

36.729 


05.901 


11.310 


101.759 


404.900 


359,243         441,382 


42 


1017 

s 

2.147 
90.374 

13.029 

80 

29.525 
53.122 
43.251 


42 


ape.,  1918.] 


RAILWAY   EARNINGS 


15 


EARNINGS. 

Freight  revenue .- 

Passenger   revenue 

Tot. ,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Colorado 

-Jan.  1  to  Dec.  31- 


EARNINGS. 

Freight  revenue 

Passenger  revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other . 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot. ,  incl.  other  rev. 

Expenses — M  aint .  w  ay 

Maint.  of  equipm't 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver .  miles  of  r  'd  oper . 


EARNINGS. 


1917. 
8,278,757 
1,913,524 
10,966,664 
1.021,845 
1,880,993 
131,728 
3,372,308 


1916. 
7,036,030 
1,510,323 
9,188,164 
1,037,963 
1,733,590 

126,190 
2.539,137 


&  Southern 

Month  of  January 


1918. 
746,122 
174,775 
989,966 
73,230 
167,716 
8.736 
363,258 


1917. 
733, S06 
122.124 


950,611 

69,135 

129,714 

8,913 

275.813 


6,797,304     5,752.629         648.198         513.392 


4,169,360 

574,237 

1,267 


3,593,854 
3.451,704 


3,435,534 

487,558 

610 

2,947.365 

2.853,053 


341,768         437.218 


1,103 


1.102 


Total  Company 

-Jan.  1  to  Dec.  31 Month  of  January- 

1917.  1916.  1918.  1917. 


13,350,549  11,950,877 

2,890,793  3,277,497 

18,450,958  16.220,977 

1,748,329  1,855,058 

3,074,382  2,793,725 

222  AW  211,439 

5,687,168  4,485,484 

11,386,021  9.901.608 

7,064,935  6,319,366 

1.096.270  742,727 

1.394  715 


5,967,268     5,575.922 
5,840,741     4,530.337 


1.225.858 
367,421 

1,703,032 

119,266 

297,989 

15,188 

667,805 

1,157,778 
545,259 


1,201,895 
271,939 

1,638,229 
147,951 
227,516 
15,917 
465.083 
907,761 


730,467 


1,813 


1.812 


Colorado  Wyoming  &  Eastern 

-Jan.  1  to  Dec.  31—  — Month  of  January — 


1917. 

$ 
157,842 
17,936 


181,542 
30,281 

18,779 

299 

50,149 


115,755 


65,786 
2,916 


1916. 
$ 

92,651 

15,968 

116,384 

10,062 

6,943 

306 

29.010 

61,118 

55,266 

3.285 


1918. 
$ 

11,796 

1,910 

14,159 

2,586 

1,570 

29 

6,018 

1 1 ,954 

— 2.205 


1917. 


8,260 
1,163 


10,095 

2,214 

1,277 

37 

4,244 


9,454 


640 


62.870 


51,980 


62,870 


51,980 


Copper 

-Month  of  December — 
1917.  1916. 

$  $ 

52,462  50.342 

12.953  12,948 


111 

Range 

— Jan.  1  to 
1917. 


Ill 


Dec.  31— 
1916. 

$ 
685,085 
154,173 


8.489 

141 


210,153 


Cripple  Creek  &  Colorado  Springs 

to  Dec.  31 Month  of  January — 

1916.  1918.  1917. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total.incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Not  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses —  M  a  in  t .  w  ay 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollect  ible  rwy.  rev. 

after  taxes 

Net  after  rents 

Aver,  mile  ol  i  'd  oper. 


B  IRNING8. 

it  revenue 
r  i    enger    revenue 
Tot  . .  Incl.  other  rev  . 

Expenses — Maint   waj 
Maint .  of  equ ip"i  i 
Traffic    expen 

i  iport  .it  Ion  exp. 
Total,  Incl.  other 
Net  from  railroad 

Taxes  accrued    

I  rncollecl  Ible  rwy.  rev. 

Ni  t  after  taxes 



Aver,  miles  of  r'd  oper. 


-Jan.  1 
1917. 

$ 

914,588 

170,567 

1,113,169 

86,849 

89,982 

17,285 

288,134 

519,471 


593, 6' t7 
64.893 


528,804 


267,452 


1,144,514 

187,174 

1,354,674 

111,904 

168,657 

29,308 

317,000 

666,132 

688,542 

71.182 

101 

617,257 

317.250 


-Month  of 
1918. 
$ 

67,022 

10,844 

79,635 

7,556 

6,940 

920 

28,302 


100,139 
12,691 


114,554 

8.629 

14,900 

1.514 

27.344 


47.234 


55,521 


32.401 


59.032 


116 


Dayton  &  Union 


Jan.   1   to  Dec.  31- 


1917. 
•? 

71.122 
51.520 


155,488 

20,642 

15,449 

1,945 

84.743 


23.361 
9.311 

I 


I  1,047 


13.199 


1916. 
$ 
65.581 

60,714 

156,740 
20.315 
21,054 

3.016 

67.  SI).' 

1  18.126^ 

38.613 

9,499 

6 

29   IDs' 


-Month  of 
1918. 
$ 

4.622 
3,654 
10,736 
2,878 
1,894 

220 

7,323 

12,844 

-~   2.11)7" 
770 


87 


January — 

1917. 

$ 

6.363 
4.156 


12,632 
1 ,564 
1,228 
287 
5,578 
9.291 


3.310 


-2.H78 


2,586 


Delaware 

Delaware  &  Hudson 
— Jan.  1  to  Dec.  31 Month  of 


1917.  1916. 

22,01  1.846 
3,020,186     3.05 


2.. '.01. 165     2.114,906 


6,654,710 
12,702.049 


J.738 

310.979 

9. 47  1 


1918. 

1.790.360 

21.->. DPI 

2,117.106 
262,838 

77, 
22.135 
1.233.912 


47 

&  Hud 

January — 

1917. 

1,841,866 

Hit. 735 


2,153,643 

203,783 

51 

ss 


i  669 
3.477 


18.058,954      2   mi  ,91  I      1  7731  .  129 


i  ,019 

72! 


5.685.,   ' 


284,805 
66,640 

:',.-,!  .1(5 


61,000 

.',61.1  I  1 


3,867,716  6,486,446 


H  7 


— Colorado  &  Southern  System — 

Fort  Worth  &  Denver  City 


-Jan.  1  to  Dec.  31- 


1917. 
4,444,134 
1,743,810 


6,546,863 

550,412 

1,127,332 

89,398 

2,015,834 


1916. 
4,228.839 
1,518,023 

6,052,375 

640,246 

964,376 

84,298 

1,673,168 


-Month  of  January — 


1918. 
428,245 
173,077 
635,241 
33,168 
121,537 
6,402 
269.466 


1917. 

398,929 

129.853 


4.032.634     3.586.160         451,901 


574.288 

56,264 

91,417 

6.911 

162,355 

337,023 


2,514,228 

463,255 

112 


2,466,214 

208,630 

82 


183,340 


2,050,860     2,257,502 
2.327,877     2,361,315 


454 


237,265 


454 


Trinity  &  Brazos  Valley 

-Jan.  1  to  Dec.  31 —  - — Month  of  January — 
1917.  1916.  1918.  1917. 


810,726  842,415 

176,645  146,522 

1,095,339  1,058,407 

288,796  320.138 

379,165  403,623 

30,120  34,175 

491,843  474,882 

1,281,176  1,322,555 

—185,837  —264.147 

71.979  61.455 

20  266 


— 257,83/  — 325.868 


-206,855  —347,454 


72,245 

12,933 

91,184 

22,264 

36,587 

1,874 

43,605 

111,605 

-20,421 


368 


74,371 
11.166 


91,517 
35,235 
21,788 
2,985 
46.356 


114.355 


-22,837 


357 


Columbia  Newberry  &  Laurens 

— Jan.  1  to  Dec.  31 — ■  — Month  of  January — 
1917.  1916.  1918.  1917. 


269,909 
121.870 


412,030 

45,051 

38,613 

5.793 

117,020 


236,426 


175,603 
15,257 


238,164 

91,823 

354,892 

46,834 

38,087. 

4,456 

109,687 

225,803 

129,089 

13,463 


24,349 

11,845 

37,988 

5,308 

3,919 

384 

12,700 


22,794 
8.658 


33,266 

4,321 

3,976 

219 

9,533 


160.343 


115,625 


125,796 


88,344 


24.855 

13,132 
1,500 

1 1 .632 

20.493 


12,772 
1,200 


1 1 ,572 


75 


75 


Cornwall 

-Jan.  1  to  Dec.  31 Month  of  January — ■ 


1917. 

$ 

267,512 
21.380 


1916. 

$ 

217,551 

21,108 

280,994 

24,843 

21,054 

732 

56,975 

16,591 

164,402 

8.589 

24 

155.7SS 

128,937    112,524 


361,045 

23,432 

17,834 

672 

86.879 


140.319 


220.726 
34,849 


185,877 


1918. 

$ 

12,595 
1,537 

25,422 

1 ,863 

1,894 

145 

7,270 

11,994| 

13,427 

759 


12.668 


1917. 


22,649 
1,380 


33,634 

1.843 

2,430 

64 

7,546 


13.009 


20.624 
856 


19.767 


12 


12 


Cumberland  &  Pennsylvania 

-Jan.   1  to  Dec.   31 Month  of  January — 

1917.      1916.      1918.      1917. 


800,416 
45,340 


862.448 

76.431 

342.806 

4,179 

334.347 


799.288 


63,160 

50,022 

22 

13,115 


724,594 
39,441 

777,431 
75,751 

327,501 
3,654 

248,486 

695,656 
81,775 
42,170 


39,604 


68,315 

4,652 

74,235 

7,465 

30,333 

358 

36,258 

78,513 

-4,277 

4,500 


—8.777 


66,095 
3,774 


70,921 

5,236 

30,838 

307 

23.514 


63.36S 


7,552 

3.500 

3 

1.0  19 


718,908    225,033 


61 


62 


Death  Valley 

-Jan.  1  to  Dec.  31 —  — Month  of  January — 
1917.  1916.  1918.  1917. 


105,093 
1,408 


107.223 

4,060 

5,406 

1,044 

14,961 


28.383 


78,839 

7,172 


,  1  ,6«7 


"1.217 


118,543 

1 ,396 

120,965 

3.90  1 

8,041 

996 
17,162 
33,394 

3.3S0 


84,190 
83,  146 


8,973 
132 


10,175 
108 


9,193 

310 

499 

93 

1  .563 


10,376 

461 

552 

83 

1 .325 


2,675 

6,518 

2,640 


7.737> 


20 


20 


son  System- 


Qreenwich  & 

Jan .    1   to  l><r     3  1 


191" 

122.123 
9,569 


879 

4 1 ,097 
78,729 


lit  .i.;,r, 


1916. 
10,046 

15.690 
9,986 
1,022 


Johnsonville 

B  (  inlh  Of  January  - 
1918.  1917. 

6,318  9.004 

ss ■  802 


8.004 

to; 

58 


[0.890 
1,437 


S.IDS 


5  isn 


103 


5,40!) 


i 


i.l  I 


21 


Wichita  Valley 

Jan.  1  to  Dec.  31 Month  of  January — 

1917.             1916.             1918.  1917. 

627,658         686,008         51,491  69,160 

233,459         249.151         19,569  _  19,962 

937.431         980.438         77,825  113,330 

176.072         176,849         12,868  22,552 

66,057           95,759           8,736  6,385 

1,317                 951                 50  93 

299,026         273,179 35^081  26,915 

556,083         562,819         57,679  57,346 

381,347         417,618         20,146  55,984 
58,778           46,539 

15 23 

322,554    371,055" 
61,160    115,969" 

256  256 

Colorado  Midland 

— Jan.  1  to  Dec.  31 Month  of  January — 

1917.             1916.              1918.  1917. 

$                     $                     $  $ 

1,334,361      1,357,524          

179,731    187,217  _ 

1,621,932  1,666,810    126,640  122,354 

339,867    278,151     

359,239    372,179    

81,974     86,388    

815,999    718,321     

1,664,045  1,532.325    148.593  121.853 

— 42,113    134,483  "" — 21,953  =  501 

47,461     93,852     6,863  9,000 

—89,577     40.631   —28,817  —8.498 
—28,991  =  —10,003 

Connecting  Terminal 

— Jan.  1  to  Dec.  31 —  — Month  of  January — 

1917.              1916.             1918.  1917. 

v                            v                            v  v 


121,727 

7,857 


6.817 


156,962 
6.883 


16,149 


4.359 
202 


1.231 


5.324 
989 


453 


60.042 


55,119 


5,181 


61,685 
21,808 


101.843 
22,977 


3,426 


—822 


1,898 


39,876 


78.865 


39,876 


78,865 


2  2 

Coudersport  &  Port  Allegheny 

— Jan.   1  to  Dec.  31 Month  of  January — ■ 

1917.  1916.  1918.  1917. 

tt  •  Of  * 

79.271  83,644  7,239  7,581 

27,336  32,088  1,941  2,354 

120,139  130,537  10,178  11,098 

28,581  27,175  1.829  2,412 

8,535  11,483  431  632 

39.242  47".  786  "2,903     "3,743 

86,327  89,728  5,626  "    7,631 

33.811  =  40.809  =    4.551  =    3,467 

3,070  3.865  220       200 

136    

30,604     36,943     4,331      3,267 

17.896  "   36,943  =   =   

39        39 

Davenport  Rock  Island  &  Northw 

— Jan.  1  to  Dec.  31 Month  of  January — ■ 

1917.  1916.  1918.  1917. 

V  V  V  v 


126,950 
34,806 
23.041 

82"  056 


115.244 
41.067 
20.596 


oil. 'ins 


9,518 
1.227 
1,712 

'6,244 


11.091 
1.823 

2,021 

~7~886 


142,635 


-15,685 

26.339 


— 42.025 


131,437 

—16,192 

24.627 

71 

— 40.S92 


9.390 


I  1  .999 


12S 


907 


49 


49 


Delaware  &  Northern 

-Jan.  1  to  Dec.  31 Month  of  January — 


1917. 
$ 

88,1  12 
21.064 


1916. 
S 

84,733 
23.066 

131.895 
32.363 

19.132 

1,783 

45,586 

112,530  106,779 

25,116 

19 


1918. 


1,532 


133,159 
32,246 
19,645 

1.736 
51.777 


8.891 
2,760 
1.394 


1917. 

$ 

1.721 

1,967 

1  .522 

131 

3,890 


9.519 


7,999 
9 


U27 


12,619 
4,555 


I  .  .(I'M. 

97209 


s.n;,; 

4." 


15 


Dalray  Connecting 

Jan.    1   to  DSC,  31   -  —Month  of  January — 
1916.  1918.  1917. 

$  $  $  $ 

130.418        loi.nno  9.650 


121.116 


16 


RAILWAY    EARNINGS 


(Vol.    100. 


EARNINGS. 

Freight  revenue 

Pasxiniger    revenue 

Tot.,  bid,  "t  N<  i"  r<'V. 

I  Malnt.  way 

Malnt.  "i  equipm't . 

Trail  1C     expi  I 
Transport  a  I  ion  BXp. 

Total,  Incl.  other . 

Net  from  railroad 

accrued 

Uncollectible  rwy.  rev. 

Not  after  taxes 

Net  after  rents 

A\  <t.  mile*  of  r'd  oper. 


EARNINGS. 


Delaware  Lackawanna 

Delaware  Lackawanna  &  Western 


&  Western  System- 


.hni .  i  tu   Dec.  8]  ■ 

1916. 

41,767.706  37.705.108 

9.289,838  8.67 

57.21  I  .'.VI  51.5s0.899 

4.514.994   1.819,787 

8.929,439  7.616,683 

948,918   915,300 

21,712,091  17. Hi?. 711' 


Mm  th   •>'   .limitary — 


191* 

MIS 

681 


37.070. iss  31.910.974 

19.53  1.735'  19.039.925 

1,917  2.517.882 

9.751  7.-1.59 

T.5. 940.001  17.1  I  1.592 

To.tio.i. 5i,:i  10.5s9.007' 


1918. 
3,168.336 

.302 

282,  ill 

802,066 

68,324 

3.601.636    2.781 .303 

S9J.309   '  r;c,53.373 

231.000        231.866 
825  1.951 

355 


4.434.676 

271  ,618 

714.692 

75.687 

1. 001'.  ISO 


955 


955 


Freight  revenue 

Passenger   revenue — 

Tot.,  tncl.  other  rev 
Expenses—  Maint/waj 

Maim .  of  equipm't. 

Traffic    expenses  — 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'U  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total, incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev- 
Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint .  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


-Denver    &    Rio 


Denver  &  Rio  Grande 


— Jan.   1  to  Dec.  31 — 

1917.  1916. 

21.819.883   19.638,456 

•1.735.517     4.394,500 


28.423.137  25.464.485 
3.563.296     2.480.172 


5.185.373 

484.130 

9,252.440 


4,262,733 
494.129 
6.622.974 


-Month  of 

1918. 
1,846,969 

355,737 
2.342.478 

210,894 

574,811 
33,470 

905.274 


January — 

1917. 
1,765.123 
289.507 


2.203.762 

193,593 

387.355 

40.327 

694.983 


19.728.429 

lt§94.70S 

1.231,010 

1,431 


14,876,355     1,817,558 
524.919 
110.000 
44 


10.588.130 

1.124.461 

1.895 


7.462.266     9.461,773         414,875 


1,412,572 

791,189 

95,000 

68 

696.121 


6,916.425     9,155.379 
(See  also  on  page  30) 

Detroit  & 

1  to  Dec.  31 — 


2.557 


— Jan. 

1917. 

$ 

W  891.381 

346.441 


1,340,450 

165,830 

290,691 

28,300 

537,754 


1,071,039 

269,411 

99,295 

382 


1916. 

S 
841,605 
327.907 
1,254,102 
144,240 
227,884 

26,219 
418,529 
855.048 
399,054 

82,565 
3,299 


2.577 

Mackinac 

Month  of  January — 


1918. 
$ 

44,439 
22,106 
73,828 
15,920 
22,982 
3,118 
50,412 
99.322 

—25.493 
7.019 


1917. 
•$ 

54,291 
27.641 


89.421 
11,941 
24,089 
2,165 
38,504 


80,279 
9,141 
8,063 


169,733 


313.188   —33,513 


1,07 


265,868    371,907 


381 


382 


Detroit  Terminal 

— Jan.  1  to  Dec.  31 Month  of  January- 

1917.  1916.  1918.  1917. 

V  V  V 


743,735 

727,982 

59,026 

78,444 

32,349 

29,986 

50 

210 

421.989 

298,575 

527.990 

412,788 

215.744 

315,193 

47,229 

29,185 

25 

141 

168,489 

285,866 

35,627 
5,491 
5,635 

33",566 


53,567 

3,216 

3,276 

13 

33,011 


45.822 


40.202 


124,615 


-10,194 


13,364 


166,014 


22 


20 


Duluth  &  Northern  Minnesota 


-Jan.  1  to  Dec.  31- 


1917. 

$ 
199,779 
40.538 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Sxpenses — Maint  ,waj 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev- 
Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev 
Expenses — M  aint  .way 

Malnt.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  mile?  nf  r'd  oper. 


262,264 
80,641 
67,839 

104~,247 


1916. 
$ 

194.362 
36.160 

250.440 
96,567 
73.901 


-Month  of  January — 


91,151 


256,972 


5,292 
13.231 


276.455 

—26,014 

12,522 


'339 


-38.536 


—14,859      —46,703 


1918. 
$ 

13,514 

5.344 

20,995 

6,480 

7,333 

12".717 

27.143 
—6.147 


1917. 
» 

31,349 
4.187 


38.579 
0,272 
6,469 


11.191 


25.111 


13,107 


119 


145 


East  Broad  Top  RR  &  Coal 


-Month  of  December- 


1917. 
S 

33,483 
4.299 


38.590 

3.305 

4.839 

27 

1 1  .662 


23,537 
15,053 
11.617 


1916. 

$ 

18.954 

2.888 

22,615 

2.079 

5.488 

26 

6.274 

J  6.539 
6.075 

5.511 


-Jan.  1  to  Dec.  31- 


1917. 

S 
374.850 

45.928 
429.607 

43.551 

40.380 

2.546 

103.413 

219.137 


1916 

S 

268,288 
35.035 


311.830 

31.891 
35.184 

928 
70,683 


161.607 


210,470 

39,917 


150,223 
17.574 


Jan.  l  tu  !>■  i 


Sussex 


61.793 


200,233 
33.091 

12,886 


226.998 

20.701' 

15. 5  SO 


01  490 
175.301 

50.522 

27.777 
3,892 

97.742 
1S5.930" 

10.572" 

13.918 


Month  of  Ja 


1  '.I  I  s . 

_  LSI  5 
1  1 .757" 

3.2S' I 

294 

_   9. '.105 

17,389 
—2,335 

1,300 


4 .394 


14.969 
4,346 

2.S50 

3 1 6 

S.S03 


_10.790 

-     1  .827 

1.221 


—42.351        -  -24".490 

—59,380      -   40,598 


-3,932         —3,048 


30 


30 


Grande  System- 


Rio  Orande  Southern 


-Jan.  1  to  Dec.  3] 


1917. 

ISO,  ,-oi 
1  19.381 


633,120 

114,860 

41,768 

2  I  5 

227,538 


397.651 


235,408 
50,784 


1916. 

451.718 

97.185 

585,970 

125.780 

58,226 

262 

173,003 

370,672 

215,298' 

41,977 


Month  of  January — 


184,684 


173,320 


1918. 

■15.799 

9.183 

57.611 

0.015 

4,358 

10 

23,606 

35.659 

21,952 

4,000 


17,952 


1917. 

35,707 

8,505 

47.133 

7,493 

3,487 

10 

15,531 

27.555 


19,577 
3.400 


16,177 


East  Tennessee  &  West  Nor  Caro 

-Jan.   1  to  Dec.  31 —  — Month  of  January — 

1917. 
•$ 

20.190 
3,225 


1917. 

I 
228.211 

48,229 


288,404 

36,506 

37,539 

2,685 

84.970 


179.018 


109,385 

18.770 

261 


1916. 

$ 

211.304 

49.077 

271,161 

29,004 

26.523 

2.791 

67.563 

141.404 

129,756 

9,172 


1918. 

$ 
1 1 ,757 

3. MO 

15.577 

2.256 

3.240 

106 

7.316 


2  1.111 

3.061 

3.301 

117 

6.863 


90,353 


87.774 


120.584 
113,376 


14.445 

14.978 

1.132 
968 

9.400 
1.311 

163 

8.155 

164.060         157.860 
(See  also  on  page  32)  179  179 

Detroit  &  Toledo  Shore  Line 

— Jan.  1  to  Dec.  31 Month  of  January — 

1917.  1916.  1918.  1917. 

S  2  S  at 

1,807.194     1.741,873         110,279         156,965 


1,827,430 

101,175 

142,734 

21,750 

571,080 


1,757,542 
112,705 
101,485 
19,220 
468,961 
739,242 
1,018,300 
87,720 
1,193 
853,520         929,386 
589,955 


110,969 

8,890 

11,502 

1,378 

5., 615 


157.473 

7,794 

9,142 

1,474 

49,367 


878,251 


76,927 


949,178 

95,570 

87 


34,041 
8,780 


25,261 


394,771 


70.674 

86,799 
5,642 

81,156 

Denver  & 
I  to  /'  1    31 
1017.  1916. 

$  S 

391      1,49 
343.979 332 

1,913.078 
1.242 

412.010 

680 


2.065.216 

396 
i8.013 

24.928 

1.000. 184 


Salt  Lake 

1  a  ry — 
1918.  1917. 

$  * 

9, 

13 

45.140 

1  .055 


1  .181 
47.072 


-'.011.508 

'21768' 

100.108 

1  1 

sj.Tn 
—242.639 


1,436.068 


105.098 
12 

37085 
56TT5S3 


155.177         151  061 

-  '.1.50;     —11, AM 
9,000 


-1M.M7  -=181671 


255 


80 


80 


Detroit  Toledo  &  Ironton 

-Jan.   1  to  Dec.   31 Month  of  January- 

1917.      1916.  '     1918.      1917. 


2,282,794 
f*  156,468 


2,640,122 

345,368 

487,735 

53.792 

1,541,608 


1.996,031 
169.602 

2.325,278 

242.647 

323.735 

52.899 

1,074.681 


79,004 
6,715 


190,893 
12,633 


97,814 

36,475 

59,645 

3,259 

113,546 


218,709 

17,622 

30,797 

4,059 

118,990 


2.524,101 

116,020 

96,000 

1,201 


1,772,584    221,917    180,413 


18.818 


53.765 


552,694 

75,467 

208| 

477,018 

431,371 


—124,102 

8,500 

11 

—132.614 


38,295 

8,000 

150 


30.144 


441 


441 


36 


36 


Duluth   Winnipeg   &   Pacific 

Jan.   1  to  Dec.   31 —  — Month  of  January — 


1917 
S 

1,685,639 
289,777 


1916. 

S 

1,578.270 

249.895 

1,882,888 

200,274 

233,802 

23,155 

674,002 

1,208,765 
674,122 
93,854 


2,026,108 

203,863 

269,156 

31,483 

930,049 


496,735 

112.907 

3 

383,824 


580.268 


284,807    386,785 


1918. 

$ 

104.076 

24.892 

132,526 

14.102 

22,643 

2,738 

86,289 

131,157 

1,369 


175 


1917. 


134,992 
28.330 


166,997 
9.785 

25,595 
1.967 

73.897 


118.468 


48.529 


175 


East  Jersey  RR  &  Terminal  Co 

-Jan.   1  to  Dec.   31 Month  of  January- 

1917.      1916.      1918.      1917. 
«p         •$  $        2 


256,110 

2,949 

61,390 


215,981 

3,028 

51,119 


187,327    150,293 
208.512 


257.852 


22.132 

253 

6,100 

96 

31.220 


19.706 

238 

4,501 


13.372 


—  1 ,735 
7,052 


18.589 


7.469 
5.517 


-9.088 
646 


1.117 

478 


8.788 


1  .897 


8,903 


9.099 


639 


Eastern  Kentucky 

-Month  of  December —  — Jan.  1  to  Dec. 


1917. 

S 

2.665 
1.216 


1916. 

S 


4.242 

166 

2.232 

8 

2.038 


5.266 

-1.024 
CY998 


1917. 
S 

36.357 

12.793 

55.29S 

21.953 

11.520 

191 

21.159 

65.962 

-10,664 

505 


1916. 

s 


31— 


=25 

383 

36 


-11,109 
-11. 428 


Des  Moines  Union 

— Month  of  December —  — Jan.  1  to  Dec.  31  — 
1917.  1910.  1917.  1916. 

»  s  *  s 


11.987 

1.783 

446 

~2~784 


514 


8.776 

1,410 

400 

137.613 

22,400 

5.768 

2,067 

32.168 

3.902 

61.655 

4,s]  1 
3.500 

75.957 
49.347 

1.314  ■" 

26.610 

10.998 

175,776 

122.426 

19.273 

7.433 

36,480 
64.843 

57\5S3 
42.000 


Detroit 

-Month  ofN 
1917. 
$ 

14,187 
7,725 


Bay  City  &  Western 

ovember Jan.   1  to  A'ot>.30— 


1916. 
$ 

16.903 
4.650 


22.827 
824 

2.347 
301 

6,428 


1917 
$ 

117,124 

74,460 

21.755   202,883 

1,373    10.750 

2,484    24.419 

310     4,602 

5,812    59.381 


10,522 


12,304 
816 


10,618   105.013 
97.869 
8.982 


11,636 
816 


1916. 

$ 
147,523 

53,178 
211,545 

12,273 

27.558 
3.157 

56.418 
105.109 
100.435 

10.270 


11.488 


10.319 


9,612 
96 


-.602 
71 


88.887 
78,256 


96.165 


84.280 


Duluth  &  Northeastern 


-Jan.  1  to  Dec.  31- 


1917. 

% 
240,094 

11,601 


255,785 
44,402 
64.295 

82".  760 


194.179 


61,606 
14,574 


47.032 


48,271 


1916. 

S 

237,206 
10,811 

254.328 
41,836 
46,952 

5~9~307 
147.411 
100.916 

16,648 


90,268 
92.610 


-Month  of  January- 


1918. 

S 
26.809 

1,141 
28,755 

3.457 

4.151 


10.797 


18.594 


10.160 


61 


1917. 
S 

34.338 
1 .398 

36.201 
2,792 
5.470 

~  6,935 
15.322 
20.878 


«4 
61 


Durham  & 

-Jan.  1  to  Dec.  31 — 
1917.  1916. 


337.607 
36,708 


388.039 

48,558 

41,209 

8,630 

88.311 


209.774 


178,264 
25.800 


326.517 
36.936 

375,195 

42,033 

33,304 

7,977 

73,712 

175.706 

199,488 

17.6S5 


Southern 

■Month  of  January — 
1917. 
8 

23,780 
3.097 
28.071 
2  680 
3,016 
636 
6.969 


1918. 

s 
19,527 

£319 
24,256 

2.452 

3,581 
443 

8,590 
16.998 

7,258 

2,270 


15.221 


12,849 
1,450 


152,464 


181.802 


4.987 


1 1 .399 


132,028         168,119  

58  5S 

East  St  Louis  Connecting 

-Jan.  1  to  Dec.  31 Month  of  January — 

19^7.  1916.  1918.  1917. 

3>         "*?         o         v 


1.126.252  746.212     02. S01     84.414 

96.552  68.279     9,355     7.190 

82,562  53.543       "-38 

2.761  2.153      307       245 

653. 38S  391.200     6S.454     56.191 

870. 6S0  464.996  _   89.214     73.700 

255,571  281.215   —26,412  =   10.444 

21,004  22,806 

•  197  ===^== 

233,966  258,211  ======,  ,==, 

—15.278  135,141 

3        3 

El  Paso  <fc  Southwestern 

— Jan.   1  to  Dec.  31 ^^onth  of  January — 

1917.  1916.              1918.              1917. 

$  $                     ^                      $ 

10.584,191      9.958.653  

2.350.791      2.019.632  

13.634.862  12.614,003     1.219.615     1.237,182 

1.258.632      1.277.988  

1,633.177       1.499.049  -  

249,781  235,764  

3.706,185      3.042.877  

7.299.958  6.489.849    688.793    618.422 

6,334.903  6.124.154    530,822    618.760 

612.704  502.037     50.985    38,642 

222       257        5    

5,721.977  _  5.621.659    479.831    580,117 

1.815.129  1.309.941 


APR.,   1918. 
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EARNINGS. 


Freight  revenue .. 

Passenger  revenue 

Tot . ,  incl .  other  rev. 

Expenses — Maint.way/ 

Maint.  of  equipm'6 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad — . 

Taxes  accrued 

Uncollectible  rwy .  rev, 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot. ,  incl.  other  rev. 
Expenses — M  ain  t .  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp_ 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Escanaba  &  Lake  Superior 

-Jan.  1  to  Dec.  31 Month  of  January — 

1917.  1916.  1918.  1917. 


307,589 
17,954 


333,379 
90,193 
46.045 

14T.166 


),287 


44,091 
70,726 


23,365 


253,865 
15,727 

275,015 
72,091 
39,775 

~8~6~,952 

207,619 

67,395 

23,088 


30,308 
1,648 


34,843 
1,955 


44,307 


20,470 


49,934 


32,764 
6,518 
4,532 

18415 

30,337| 

2,426 

1,800 


626 


37.492 
9,491 
4,770 


13,409 


28,698 


8,794 
1,719 


7,074 


142 


-  Jan . 
1917. 


145 

Florida  East  Coast 

1  to  Dec.  31 —  — Month  of  January — ■ 


to  Dec. 
1916. 


Evansville  &  Indianapolis 

— Jan.  1  to  Dec.  31 — ■  ■ — Month  of  January- 
1917.  1916.  1918.  1917. 


445,384 
120,100 


34,975 
5,890 


31,435 
9,809 


662,695 
144,822 
113,653 
34,655 
393,429 


52,286 
6,449 

12,585 
1,204 

28,942 


48,634 
9,167 
7,495 
3.039 

36,832 


720.404 


057.708 

14,978 

4 


—72,691 


51,636 

649 

2,000 


-1,350 


58,722 


—  10.0S7 
3,000 


-13.087 


-174,912 


142 


1918. 


1917. 


4,292,809 
2,588,026 


5,544,413 
2,163,002 
8,713,078 
736,689 
944,814 
115,240 
2,243,054 
4,501,195     4,281,834 
4,431.244 
373,800 
616 


8,140,167 
809,942 

1,030,351 
107,134 

2,482,407 


755,494        793,300 


3,638,971 

570,631 

601 


3,067,737     4,056,827 


445,744 

309,749 

41,715 

104 

267,930 


386,996 

406,303 

25,917 

31 


380,355 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot . ,  incl .  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic  expenses.  __ 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue — 

Tot .,  incl .  other  rev. 
Expenses — Ma  int.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


2,933,197     3.920,985         253,882         359,745 


Fort  Worth  Belt 

-Jan.  1  to  Dec.  31 Month  of  January — 

1917.  1916.  1918.  1917. 


293,024 
31,831 
31,557 

141~449 


219,015 
20,115 
19,395 


237,883 


55,140 
4.964 


50,176 


50.176 


101,061 

172.687 

46,327 

5.441 

40,886 


19,230 
1,008 
2,972 

15~,478 


21,359 
1,985 
1,943 


10,739 


21,817 


17,186 


-2,587 
400 


4.172 
375 


-2.987 


3,797 


Gainesville 

-Jan.  1  to  Dec.  31 

1917.  1916. 


Midland 

-Month  of  January- 


137,884 
42,560 


154,584 
43,770 


188,297 

35,016 

42,866 

5,224 

36,607 

132,458 

5,838 

7,401 


-1,562 


207,297 

31,578 

22,420 

6,037 

79,733 

150,754 

56,543 

6,396 

50.146 


1918. 

S 
11,066 

3,499 
15,199 

3,749 

1,991 
569 

8,412 
15.622 

—423 


137 

Fonda  Johnstown  &  Gloversville 

Jan.  1  to  Dec.  31 Month  of  January 


Fernwood  &  Gulf 

-Jan.   1  to  Dec.   31 Month  of  January- 

1917.      1916.      1918.      1917. 


132,342 
16,220 


179,003 

37,093 

25,246 

3,971 

53.777 


140.708 

14,478 

9,096 
1.245 

12,272 
1,247 

169,858 

44,872 

19,331 

3,784 

48,005 

12,946 

2,552 

1,965 

331 

5.011 

16,213 

2,420 

1,195 

299 

5,090 

127,248  124, 74S 

51,754  =  45,109 

6,294  5,373 

19  52 


45,440 


43,024 


39,684 
38,871 


10 

784 

2 

162 
441 

1 

720 

9.567 


6,645 
390 


6,254 


32 


31 


1917. 

$ 

285,541 
718,880 


1916. 


1918. 


1,064,318 

99,728 

80,976 

8,720 

336,574 


289,486 
666,844 

17,899 

57,005 

999,966 

87,124 

66,182 

9,192 

291,764 

80,274 

9.273 

6,655 

465 

27,176 

1917. 
$ 

22,548 
55,600 


82,083 

7,738 

7,462 

593 

25,857 


602,217 


462,100 
46,905 


415,194 


521,005 

478,961 

43,842 

50.138 
30,136 

435,119 

48,044 


34,038 


373,030    383,910 
(See  also  on  page  30)        88 

Frankfort  &  Cincinnati 

-Jan.  1  to  Dec.  31—  — Month  of  January — 


1917. 

% 

73,016 
17,102 


94,775 

27,222 

4,887 

2,638 

41,001 


81,211 


13,563 
4,115 


1916. 
$ 

86,547 

16,719 

107,976 

28,799 

7,377' 

2,763 

38,006 

82,581 

25,395 

4,060 


1918. 


5,234 
1,534 


1917 
$ 

6,682 
1,460 


7,228 

2,010 

164 

204 

3,671 


8,715 

3,502 

213 

378 
2,542 


Fort  Smith  &  Western 

-Jan.  1  to  Dec.  31 Month  of  January- 


1917. 

$ 
803,018 
278,846 


1,179,849 

202,248 

271,192 

36.467 

369,335 


1916. 

S 

638,948 
236,988 
927,144 
161,322 
191,982 

33,763 
304,492 


941,700  734.190 

238,148  192,953 

48,180  50.150 

27  49 


1918. 
$ 

78,531 
24,429 

111,086 
13,910 
28.277 

2.879 
44.725 
95.033 
16.052 

5.000 


189,940 


14  2.753 


11,052 


1917. 
S 

69,428 
21  092 

107,565 
20,545 
22,303 

2,965 
33,328 
86,790 
20,774 

3.800 


16,974 


242,016    101,865    

253       253 

Fremont  &  Gulf 

-Month  of  December Jan.  1  to  Dec.  31 — 


6,947 


M54 


280 
400 


1,561 
328 


9,448' 


21,334 


—119 


1,233 


2,624 


15,586 


40 


10 


Galveston  Houston  &  Henderson 


1917. 
$ 

11,644 
4,263 

17,111 
2,366 

1.426 

492 

6,883 


12,036 


5,075 


-19,871 


31,768 


74 


71 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Neb  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue — 

Tot  ..incl.  oilier  rev. 
Expenses — Maint.way 

Maint.  of  equipmt 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

1  ued 

Uectiblerwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

tiger    revenue 

Tot.,  bad .  other  rrv. 

Expenses-    Maint.way 

Maint..  of  equipm't. 

Traffic    expenses 

Transport  at  ion  exp. 

Total,  lad.  other. 

Net  from  railroad 

Taxes  accrued 

uncollectible  rwy.  rev. 
Net  after  taxes 

Net  after  rents 

Aver,  mile"  of  r'd  oper 


Genesee  & 

-Jan.  1  to  Dec.  31 — 
1917.  1916. 

%  $ 

323,113         283,569 
1 .345  1,173 

286,929 
17,323 
23,816 
.'{.047 
47.392 


Wyoming 

— Month  of  January — 


325.913 

29,394 

33,972 

3,563 

69,469 

152,066 


1737846 

8.486 

165,360 
8471H7 


106.3.52 

180,576 

6.369 

TrT,2of 

112.679 


1918. 
$ 

19.570 

115 

19  791 

2.120 

3,597 

254 

6,3.57 

13.776 

6.01.5 
670 


5.345 


1917 
$ 

22,101 

123 

22,238 

1,076 

2,403 

377 

4.527 


9,471 


12,767 

491 

12.37(1 


17 


Georgia   Florida    &    Alabama 


-Jan.  l  to  Dec.  31 


1917. 
I 


598,929 
99,299 

1 15,893 
19,596 

243,570 
.514.979 


83.949 
33,326 

388 

50,234 


29.859 


1916. 

$ 

389,033 
120,014 
551.809 
103,806 
82.7  i8 
21,300 

438,263 

113,546 

33,407 

79,616 
67,424 


-Month  of  January- 


1918. 

$ 

9,281 
61,006 
10,148 
I  1,292 

1,774 
24 . 1 93 


1917 
& 

38,534 
9,782 


52,633 
8.443 
6,960 

1  .62  t 
17,171 


50,318 

37.091 

10,688 

2.700 

15,542 

2,50(1 

7,9.54 

13,012 

-Jan .   1 
1917. 

$ 
275,998 
50,058 


to  Dec.   31- 
1916. 


-Month  of  January- 


247,899 
52,213 

350,715 
42.324 
33,289 
16,950 

185,939 
329,040  295,660 
55,054 
31,236 


434,740 
51,641 
34,987 
16,347 

209,086 


105,699 

34,027 

536 


71,134 


23,818 


1918. 
$ 

25,599 

2,2-12 

33,949 
8,272 
2,344 
1,116 
18,762 
32,207 
1,741 


1917. 
$ 
25,326 

2,478 


31.888 
2.900 
3,356 
1,361 

19.606 


28,653 


3,234 


164,548 


121,011 


50 


50 


Georgia  &  Florida 

— Jan.  1  to  Dec.  31 —  — Month  of  January — 
1917.  1916.  1918.  1917. 


63,245 
17.059 


49,416 
17.654 


1917. 

i8,727 
2,531 

21,622 

2,822 

5,108 

308 

8,920 


1916. 
$ 

17,782 
1,839 
20,551 
5,056 
3,085 
489 
4,661 


1917. 

$ 
288.982 

19,100 
314,187 

42,164 

62,098 
4,400 

85.691 


18.580 


3,041 
1,049 


14,319    210,677 
103,509 
12,117 
412 


6,232 
1,200 


1916. 

S 
262,081 

19,680 
291,803 

50.889 

58,369 
5,329 

59,242 

184,227 

107,575 

9,200 


1,992 


5.032 


2,406 

72 


90,979 


5.698 

72 


OS, 375 


86,785 


91.190 


Galveston  Wharf 

— Jan.  1  to  Dec.  31 Month  of  January — 

1917.  1916.  1918.  1917. 


1,094,559 

13.223 

13,503 

3,722 

306,645 


.399,829 

76,610 

125,835 

19,183 

986 

1,889 

25,777 

1.128 

1.378 

4,485 

283 

409 

374,413 

21.097 

25,674 

600,846         689,481 
710.348 
136,850 
41 


493,713 
158.400 


335,313 


335,313 


573,455 
573,455 


43.722 

32,888 
12,300 

20.588 

.53,935 

71,900 
10,500 

61,400 

13 


13 


Georgia  Coast  &  Piedmont 

-Jan.  1  to  Dec.  31 Month  of  January — 

1917.  1916.  1918.  1917. 


85,342 
17,875 
13,276 
3,498 
40,680 


71,465 
16,127 

7,248 

2.S77 

27.346 


79.913 
5,429 


58.959 


12,506 


348  348 

Georgia  Northern 

-Jan,   1  to  Dec.  31 —  — Month  of  January — 
1917.  1916.  1918.  L917. 


1  s  1 ,029 
55,893 


2.51.16.5 

39,173 

22,866 
13,176 
60,191 


163.804 


192 


1 92 


Gilmore  &  Pittsburgh,  Ltd. 


— Month  of  December 


1917. 
$ 

2.962 


820 
4.178 

7.5 
4.102 
9,389 

WMH 

6.684 


1916. 

895 
8.016 

si 
3.907 


Jan.   1   to  Dir.  31     - 


1917. 

I 
154.967 

34,  149 
39.185 

49,410 


1916. 

138,642 
27,397 


8,557         135,970 


2.066 


26.144 


171,519 
33,397 
35,839 

1  .036 
42.180 

51.156 

22.303 


153 

2.0.57 
119 


5.02Kj 

ftoTT 

119 


62,871 


oo  661 
10,94  I 

21S 


79. I6S 
70.017 


167.453 
53,502 

235,216 
2S.4S4 
21,309 
12,495 

.52.27.5 
"14.5,219 

89,997 
9,926 

756 

"  79.3 1.5" 
"lis,  i. so' 


14,678 
4,108 


13,555 
4.928 


20,335 
4,275 
2,341 
1,141 
6,067 


20;051 

2.126 

1,391 

sst 
4.549 


I0.O1S 


I1.S11 


1.310 


67 


<;, 


— Jan .   1   /i 

1917. 
64,300,666 
15,836,341 


Great  Northern 


Great   North 


Da    31 
1916. 
61,05 

l  I.:iii1,619 
'.016 

0,842 
1.195 


5.46 


88.534.163 
I  1,655,903 

1  1 ,88( 
1 ,336.870 

32.243,472 

59,243.785 

29.290.377 

6,297,188 
5,643 

2  '""''->. 

*  I. .53.5 


Month  of 

I  0IS 

1,127,959 

1.044.607 

5.785.623 

1.15: 

89, 


Jannary- 

I'M  , 


153.64  I 


5,680 
606 

I.O.I 

94.6    l 

2.3,5.5. mi  i, 


8,197 


101,240 
20,479 


6,550 
1,551 


149,388 

43,284 

34,439 

5,125 

56,687 


10,312 
4,800 

1  .9.57 

1  28 

4,200 


156,472 


-     7,083 
8,135 


12,670 


-2.357 


1.5.21  S 


-32,701 


98 


Georgia  Southwestern  &  Gulf 

-Jan.   1  to  Dec.  31 Month  of  January- 

1917. 
$ 
75,478 


12,168 
16,359 

11,39; 


1916. 

$ 

29,612 
11.5,241 


1918. 
2.356 

1,092 


1917. 
$ 
7,043 

2.633 

10.529 

1,012 


.;i  ,831 

.5,3  10 


20.309 


18.766 


83.812 

6.840 

i  8 
4 

4,057 

,5,-S 

3.010 

6,995 

3.534 

3.131 

ern  System- 


Farmtri    Orain  A  Shipping  Ce 


18,087 
"64 


1916 


nry — 


1918 
1.698 

319 

3.047 

1  ,365 


191  ( 


1.702 


.    124 


1,260 


18 


RAILWAY    EARNINGS 


[Vol.  100. 


EARNINGS. 

freight  rerenue ... 

Passenger  rtn  cnue 

Tot  .  inci.  other  rw  . 
Expenses     MT.alnt.way 

M;im( .  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Not  from  railroad 

Taxes  accrued    

Uncollectible  rn  j .  rev 

Net  after  taxes.... 

Net  after  rents 

Aver,  miles  of  r'U  oper 


EARNINGS. 

Freight  rerenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maim  .way 

Maint .  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Groen  Bay 
Jun.   1  (i,  Da     31 


1911 

575,807 
I  S3. 031 
s.is.  535 
1 1 7.  553 
160,307 
9,803 
321.942 


635,902 


EARNINGS. 


Freight  revenue 

Passenger  revenue. 


Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev 
Net  after  taxes.... 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


202, (,.42 

62.542 

13 


I. ,(I.O,., 


196.545 


1916 
589.515 
I 
850.0;  I 
156,568 
134.129 
8,365 
252.328 

.',,-  I. '!.'_>_ 

2,v>.  oas 

51.510 

3 

223,584 

"244.425 


&  Western 

Month  in  January 


.,i.  131 

76.216 
2,938 

17, MiO 
701 
35,127 
59.357 
10,889 


253 


l'.U 
48.350 
I  1.173 

■ 
6.766 

12.971 

,  ss 

23.274 


45.022 


25.207 


274 


Grafton 

—Jan.   1  to  Dee.  31  — 
1917.  1910. 

$ 

os,S38  77,263 

43.619  44,139 


Upton 

Month  of  .January — 
1918.  1917. 

$  $ 

2.656  6,859 

3,824  3.894 


128,052 

17,764 

11.3  17 

1,473 

51.501 


S7.055 


•10.397 
1,485 


"38.1)11 


131.712 

27,533 

9,770 

689 

51,242 

•If-   D"  : 
"35.0;{7' 

1,215 


3  1.121 


6,814 

1,370 

1,133 

122 

4,227 


11.205 

1216 

592 

169 

4,390 


7,310 


6,826 


-495 


4,379 


-Green  Bay  &  Western  System — 

Abnapee  St  Western 

Mi'iilh  a'   .Inn 
1918.  1917. 

3.493  3,291 

3.039  3.728 


■  111  it.    1    tu 
I'M  7. 
1,...  178 

132.039 
15.897 

2.51  1 
40.271 


8  1.525 
50,513 

1 


42.789 


■11,1  1.. 


111!       31 

1916. 
56.967 

I  1  622 

I  1  7.048 

13.019 

9.249 

2.  107 

OO.W.l" 

50. 0  7  8 

0.021 

43,453 

I I  ,s,5 


7 
1 

4 

755 

j.:,:, 
085 
202 
.518 

6 

1 

8.278 
858 
823 

170 
3.137 


2. Ml) 


-Jan.   1 

1917. 

* 
256.755 

3.587 


to 


— M 'ontli  of  January — 


1918. 


.896 
3 1 3 


289,945 

■12.017 

38,603 

896 

74.510 


193.274 


25.110  20,501 

18  18 

Gulf  &  Ship  Island 

— Jan.  1  to  Dec.  31 Month  of  January — 

1917.  1916.  1918.  1917. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev 
Expenses — Maint. way 

Maint.  of  equipm't 

Traffic   expenses.. 

Transportation  exp 

Total,  incl.  other 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


1,716,043 
462,593 

2.328,741 

338.290 

338,416 

40,820 

730,152 


1,517,069 
353,830 
1,986,  .57 
175.819 
316,903 
42,573 
601,2a 
1,241 ,708| 
744,449 
101,599 
633 
627,367         642,216 


127,537 
40,776 


137,232 
29.020 


187,675  177,383 

33,610  16,210 

34,560  22,873 

3,691  2,634 

63.475  57,710 


1.552.310 

776,431 

148,746 

317 


145,280         108.266 


42,394 
11,658 

30,735 


69,116 
9,718 

1 


59,396 


666,286         672,266 

Gulf  Texas 

— Jan.  1  to  Dec.  31  — 
1917.  1916. 


307  307 

5  Western 

-Month  of  January — 


118.915 
31,246 


143,273 
34,733 


160,894 

57,914 

29,422 

5,725 

70,699 


180.032 


—19.138 

13,303 

142 


—32,584 


—41,698 


188,800 

71,755 

47,257 

6,306 

72,714 

213,151 

—24,284 

11,232 

20 

—35.537 

—48,212 


1918. 
$ 

10,212 

2,170 

13,077 

4,915 

2,238 

334 

6,476 

15,102 

—2,024 


129 


1917. 


9,716 
2,104 


12,689 

3,992 

2,495 

596 

5.711 


13.981 


-1.292 


129 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .waj 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 
Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev 

Expenses  Maim  .waj 
Maim .  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  Incl.  other. 

Net  from  railroad 

Taxes  accrued   

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net   after  rents 

Aver,  miles  of  r'd  oper. 


Hoboken  Manufacturers 

-Jan.  1  to  Dec.  31 Month  of  January- 

1917.  1916.  1918.  1917. 

»jp  (ip  ijp 


200,911  194.049 

25,363  18,238 

12,385  13.012 

3.886  11,614 

123,835  139,008 


19,158 

3.955 

813 

138 

10,298 


18.731 

1.676 

1,229 

898 

12,740 


184,946    201,014 
15,965    — 6,965  ' 
18,261      8,848 


15,744 


17.556 


3,414 


1,174 


96,671 
16.248 


39 

Great  Western 
Dec.  31 

1910. 

$ 

219.090 

4,027 

278.141 

48.584 

25.707 

962 

5S.191 

164.611 

113,530 

16,776 


36 


1917. 
$ 

40.506 
307 


30.264 

3.410 

2,619 

114 

7,685 


40.001 

2,320 

3,485 

88 

7,410 


16,114 


15,894 


14,149 
4,532 


30,710 
1.153 


so  4  23 


74,947 


J.10/753 
90,135 


9,617     29,557 


86 


67 


Gulf  Florida 

-Jan.   1  to  Dec.   31 

1917.     1916. 


163,334 
23.167 


106,981 

22,557 

213,421    177,184 

73.367     43,120 

48.156     86.244 

7,682     9,829 

140,980     91,224 

302.067    246,756 


&  Alabama 

-Month  of  January — 
1918.  1917. 

$  $ 

13,192  14,004 


2,132 


1.325 


18,897 
7,144 
8,374 
1,022 

12,594 


17,337 

8,842 

4.175 

684 

10.218 


—88,046 
16.000 


-69,572 
13,830 


32,159     25,718 

-13,262    —8,381 

1,500     1,200 


—104.016 
127,777 


-14.762 
143 


-83,402 


50 


Hocking  Valley 

-Jan.   1  to  Dec.   31 Month  of  January — 

1917.      1916.      1918.      1917. 


8,974,872  6,681,262 
961,700    917,934 


529.878 

65.758 

623,115 

99,933 

266,788 

8,165 

359,829 

7,409,122  5,597.889    754,211 


589,713 
74,609 


10.696,434  8,200,419 

945.590  787,949 

2,365.944  2,156,129 

120,674  101,989 

3,716.383  2.364,019 


693,716 

66,998 

173,142 

9.891 

229,480 


496.700 


—2,296    —1,882 


1 

Houston  &  Brazos  Valley 

-Jan.  1  to  Dec.  31 —  — Month  of  January- 
1917.  1916.  1918.  1917. 


402.885 
46.164 


232,162 

23,932 

461,039         266,116 

52.490  46,828 

47,383  30,159 

4,713  2,791 

100,917  73.384 


33.250 
3.734 


21,634 
3,433 


39,274 

5,342 

2,644 

422 

11.202 


24.917 

2,562 

912 

611 

6,759 


223.790 

166,198 

237,248 
21,924 

830 

99,918 
4,547 

2I4.4S7 

95.370 

21.429 


13,167 


17.845 


11.750 


189,172 


75.547 


— Jan.  1   to 

I '.)1  7. 
63,126.728 
17,099,134 


Illinois 
Dec.  31— 
1916. 

53,325,517 

14,435,403 

73.740.266 

9.921.656 

16,980,995 

1,303,244 

_  22,553,003 

62,339,834  52^843.149 

2-l.S04.95l'  20.897.116 

6.186,364     4.116,065 

12,370  21,812 

is. 000. 210  10.759:239 


30 

-Illinois  Cent 


Central 

— Month  of  January- 
1918.  1917. 


87,144.786 
a, 289,315 

18,214.178 

1,332,010 

29,076,857 


6.333.078     6.794.385 


6,316,038- 
17,039 
373,462 
1,138 


_4_I945.708 
1,848,677 
366,217 
818 
-357,560  1,481,641 


19,899,309  16.766.892 


-99,149     1,755,812 


3,287,311     2,602,530 

832,747         590,470 

6.719  622 


—131,096 
49,850 


197.015 

49,000 

1 


Kewaunee  Green  Bay  ti  Western 
-Jan.    1    to  Dec.   3]  Month  Of  January — 


191; 

142. 010 
49.829 

210.464 

20,483 

40.168 

3.322 

- 
56,105 

17,798 
2 


38.304 


1916. 

150,171 

227.161 

19.917 

.',.005 
125.471 

1  1,621 

1 

8/.067 


78.455 


112.556 


191  s 

1 1 ,359 
4.523 

17.209 

1  .097 

3.719 

2S_' 

7,030 


191 
10 
4 


473 

091 

• 

101 
233 

082 


46 


Gulf  &  Sabine  River 


-Jan.   1   to  Dec.  31  — 
1917.  1916. 

$  $ 

158,284         136.956 
53  61 


iry — 
1918.  1917. 

$  $ 

14,305  1  "1,455 


163,074  142.179 

36,609  30,844 

40,626  31,633 

1.545  192 

37.31J  34.362 

112.070 


129.598 


33,476 

3,137 

60 


30,102 
2,968 


14,753  11,777 

3.033  2.297 

4.388  4.085 

130  157 

3.483  2.749 

10.347 

"f.429 


12.048 


2.705 


30.278 


27.134 


40.860 


37,175 


Gulf  Mobile 

-Jan.  1  to  Dec.  31 — 
1917.  1916. 


16  25 

&  Northern 

— Month  of  January — 


1,862.429  1,632,692 

338,234  315,583 

2,322.649  2,051,088 

311,491  333,316 

399,371  320,095 

51,815  51,187 

717,339  699,699 

1,589.401  1.486.395 

733,248  504,693 

141,138  86,763 

8  718 


1918. 

$ 
131,348 
31.320 


1917. 

$ 
143.862 

26.267 


171,631 

180.425 

22.870 

36,218 

29,312 

5,354 

3.864 

65.966 

55.198 

139,252 

122,225 

592.101 


477,211 


756,642    599,946 


32,378 


402 


58,200 


402 


Hawkinsville  &  Florida  Southern 

— Month  of  December —  — Jan.  1  to  Dec.  31  — 
1917.  1916.  1917.  1916. 

S  $  *  J 

9,379  9,381       105.248         102,591 

3,981  4,806         36.421  36.986 


14.091 

2,851 

1,774 

456 

7,642 


14,864       149,722 


13.701 


32,690 

22,277 

4,914 

70,217 

12.106       137.931 


2,921 

2,655 

359 

5.440 


329 

1.207 
9 


2, 


•57 
■99 

28 


1.930 


-2,244 
96 


1.007 
96 


11,790 
8,517 
189 
3.0.84   " 

— 7,556 


146,087 

33,031 

22,390 

5,341 

56.285 

124.545 

22.142 

7.666 

251 

14.225 

8.383 


Hoosac  Tunnel 

-Jan.   1  to  Dec.   31 — 
1917.      1916. 

96,063     93.825 
21,803     23,061 


&  Wilmington 

— Month  of  January — 
1918.  1917. 

$  S 

6,910  9.174 

1,567  1.946 


129.814  130.078 

23,314  22,632 

9,151  12,003 

280 

46,293  49,552 

89,537  97.359 


9.365 

•  2.179 

899 

3,747 

12.061 
1,342 
1,004 

3.006 

7.612 

6,074 

2.447.844     2.011.438    — 180,946         148,014 


3.000.174     3.052,123 
(See  also  on  page  30) 


349 


349 


Huntingdon  &  Bd  Top  Mt  RR  &  C 

-Jan.  1  to  Dec.  31  — 
1917.  1916. 

$  S 

705,416         619,676 
76,888  76,292 


-Month  of  December — 
1917.  1916. 

$  % 

53,730  53,492 

7,968  6,703 


64,706  02.030 

6,181  6,796 

18'096  5,171 

333  514 

2  1,0  11  17,281 

34.580 


837.227  725,027 

105,188  95,469 

240.583  80,549 

6,711  0,077 

243,461  163,281 


57,981 


0,725 
5,846 


27,456 
2,000 


J,  40.2 II 

191,015 

29,846 


407,896 


317.130 
24.000 


S7S 


3,375 
71 


25.456 

"317205 
71 


161.169         293,130 


271,228 


439,360 


ral  System 

Chicago  Memphis  &  Gulf 
— Month  of  December Jan.  1  to  Dec.  31 — 


191; 


9.557 
721 


7  .819 

400 

3,956 

69 

7.895 


12,526 


5,323 

—800 

2 


1916. 

9.709 
7.740 

18,150 

2,211 

3,930 

125 

5,181 

11.486 
6,603 
1,000 


1917. 

108.351 

68.847 

186.089 

40,617 

39,971 

344 

72.058 

154.290 

31,798 

8,400 

18 


1916. 

128,470 
60,796 

196.628 

47.597 

29,403 

322 

55,882 

134.414 


62.213 
12.178 


50,263 


40,276 
3,180 


32.719 
2,772 


1,753 
265 


5.9S7 
232 


37.096 


29.947 


1.48S 


5.754 


37,096 


29.947 


24 


24 


Illinois  Northern 

— Month  of  December Jan.  1  to  Dec.  31 — 

1917.     '         1916.  1917.  1916. 

$  O  v  v 


462,977  461,419 

38,257  30.541 

48.421  37,551 

4,572  4,316 

276,843  204,236 

379.655  286.461 


83.322 
10,748 


1,  1.  957 
10,426 


17,258 

4,168 

3,424 

347 

21,866 

30.808 

-13,549 


39,931 
2,195 
4,386 

322 
20,290 


28.001 


11.870 


72,573 


101.531 


124 


70.702 


-Jan. 
1917 

$ 

561, 

71, 


Illinois  Southern 

1  to  Dec.  31 Month  of  Ja 


667 
102 
115 
21 
297 


582 


874 
051 
179 
211 
171 
93S 
028 
719 


,459 
,425 


1916. 

S 
489,454 

67,485 
683,839 
107. 90S 
106.764 

19,836 
249,992 
521,375 
102.403 

28,319 


48.034    134.144 


14.059    118,508 


1918. 

I 
12,466 

3,604 
18,661 

8.203 
10.480 

1,605 

20,002 

45.089 

-26,427 


136 


nuary — 
1917. 
S 

40.972 
5.459 

49,385 
6,735 
8,148 
1.760 

20,233 


40.412 


8,972 


136 


APR.,  1918.] 


RAILWAY   EARNINGS 
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EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot. ,  incl.  other  rev. 

Expenses — Maint.way 

Maint.   of  equipm't 

Traffic    expenses 

Transportation  exp. 
Total, incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot. ,  incl.  other  rev. 
Expenses — M  aint .  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue — 

Tot. ,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freightrevenue 

Passenger  revenue 

Tot. ,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 


Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot. ,  incl .  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 


Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

nger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Main),    of   equipm't 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued    

Uncollectible  rwy.  rev. 

after  taxes 

Net   after  rents 

Aver,  miles  of  r'd  oper. 


1.  kRNINOS. 

1  I  revenue 

tiger    revenue 

Tot . .  Incl.  other  rev. 
Expenses      Maint  .way 
i  .  of  equipm't 
Traffic    expert 
Transport,! I  ion  exp. 

.  i  ncl.  oilier. 
Net  from  railroad 

accrued      

y . rev. 

Net  after  taxes 

Net    after  rents 

A  ff  r.  miles  of  r'd  opor. 


Illinois  Terminal 


-Jan.   1  to  Dec.   31- 
1917.      1916. 


-Month  of  January — 


538,725 
19 


571,230 

34,972 

48,741 

6,198 

i34,939 


267,056 


304,174 

16,397 

40 


287.737 


275,465 


453,161 

50 

483,195' 

95,257 

52,730 

6,661 

88,771 

277,254 

205,940 

6,860 

1 

199.079 

199,835 


1918. 

$ 

35,020 

29 

37,378' 

2,277 

6,524 

752 

11,716 

24,384 

12,993 


25 


1917. 
$ 
41,220 


43,628 

3,947 

5,528 

753 

8,020 


22.659 


20.969 


2.-> 


Interstate  RR  Co 


-Jan.   1  to  Dec.   31 — 
1917.      1916. 


-Month  of  January — 


452,361 
19,512 


338,183 

21,589 

375,939 

42,764 

84,348 

1,968 

132,545 

340.712    287.722 


485,761 

38,261 

92,681 

2,849 

174,300 


145,049 

23,034 

21 


88,216 

16,853 

1 


121,992 


71,361 


6,757 


21,032 


1918. 
$ 

21,335 

1,458 

34,934 

4,472 

13,116 

338 

17,844 

38,754, 

—3,819 


47 


1917. 

<e 

34,531 
1.853 


37,410 

3,582 

6,107 

317 

13,187 


25.894 


11,515 


47 

Kalamazoo  Lake  Shore  &  Chicago 

— Jan.  1  to  Dec.  31 Month  of  January — 

1917.  1916.  1918.  1917. 

Operations  besan  June  1    1916. 


73,392 
55,368 


141,806 

20,090 

15,619 

4,265 

67,732 


113,195 


28,611 
6,900 


21,712 


65,553 
56,315 

132,932 

19,982 

12,399 

3,517 

60,586 

100,646 

32,286 

7,948 

24,337' 


1,918 
2,432 


3,751 
4,237 


5,xl3 
3,362 
1,290 
201 
4,915 


8,969 
931 

1,034 
452 

5,622 


10,164 


8,437 


—5,051 


531 


11,640         —8,923 

50  50 

Kansas  City  Clinton  &  Springfield 

— Jan.   1  to  Dec.   31 Month  of  January — 

1917.     1916.     1918.     1917. 


214,648 

111,000 


211,001 

106,538 

345,778 

103,630 

30,258 

6,571 

142,765 

314,063    307.034 


13,930 
8,249 


19,796 
7,505 


355.008 

94,549 

30,506 

4,963 

158,160 


25,007 

5,353 

4,088 

274 

14,670 


29,628 

8,927 

3,221 

505 

13.209 


40,925 
25,548 


38.743 
23,504 


26,113 
—1,106 


28,075 
1.553 


15,397     15.239  c=^=====  t===== 

—9,508  =    6,848  = 

154  154 

Kansas  City  So 

Kansas  City  Southern 

— Jan.  1  to  Dec.  31 Month  of  January — 

1917.             1916.             1918.  1917. 

9. 514.757     7,861,624          

1,843,370     1,519,825  _  

12,410,965   10,339.957      1,091,213  981,912 

1,173,189     1,076,046          

1,839,807     1,388,49            

305,456         303,535          

3.932.382     3.152.401           

7.634.6M)  6.264.015    760.772  597,255 

4,776,284  4,075,942    330,440  384,657 
742,911    519,853 

4.416     3,525  1====== 

4.028.956  3,552.563  ======>  i 

3.956,507  3,503,958  = 

755  755 

Kentucky  &  Tennessee 

— Jan.  1  to  Dec.  31 Month  of  January — 

1917.             1916.             1918.  1917. 

8»                                            &                                            $  $ 

174,425    155,594     18,191  17,172 

11,575     9,754  988  943 

189,315    172,309     19,736  18,426 

30,786     16,825     2,099  2,755 

35,589    25,058     2,991  .  2,183 

266  

45.679           32.919             6,256  3,342 

126,757           90,867           12,552|  9.343 

I  !  81,442  "  7. 1  si'  "  9.6*3 
7,492       010,630 


55,066 


70.812 


45,841 


64,188 


16  16 

Lake  Erie  Franklin  &  Clarion 


Month  of  Decehiber 


1917. 

$ 

3.349 


i  1.2  17 
I  ,610 

•107 
6,482 


1910. 

■ 

10.202 
2.854 

13.435 

1.432 
1.713 

IM 

4,163 


Jan.  l  in  Dec.  31  - 


191 

$ 
115.018 
39.227 


1916 

f 

97.577 

37.0(13 


io.i  |0 

7. 'Hi:, 

4.107 
367 

800 

.',.,  M 

g.23fl 

159.408 
118 

23. 

2.375 

57.238 

107,451 

138,996 
11.572 

45,166 

m;   175 

2.531 


52.521 
2.100 


5.  MO 
21 


21 


49,422      60,421 

,71.676^,^62,091 


Intermountain 

-Jan.  1  to  Dec.  31 Month  of  January — 

1917.  1916.  1918.  1917. 


152,633 
14,354 

167  ,"585 

56,403 

23,994 

334 

37,511 


128,501 


128.763 


39,083 
4,055 


6,919 
3,030 


11,875 

1,522 

13,411 

6,169 

2,212 

37 

3,344 

12,687 

724 


950 
760 


1,771 
3,710 
3,006 
20 
1,395 


9.046 


—7,274 


35,028 


3,888 


38,349 


-Month  of 
1917. 
$ 

17,823 
381 


5,461 


40 


40 


Ironton 

December —  — Jan.  1  to  Dec.  31 — 
1916.  1917.  1916. 

$  S  $ 
21,451         297.827         287,899 
3,365  3.288 


20,814 

2,151 

2,343 

324 

9,220 


22,629 
0443 

2,178 

230 

5,257 


326,554 

23,800 

24,412 

2,702 

93,387 


311,796 

19.575 

23,497 

2,296 

69,570 


17,639 

3,175 
466 

2.708 

8.678 


159.236  125,294 


13,950 
—65 


167,318 
23,595 


186,501 
14,763 


14,015 


—559 
12 


12 


143.722 
100,685 


171  .738 


Kanawha  &  West  Virginia 


-Jan.  1 
1917. 


to  Dec.  31- 
1916. 


— Month  of  January- 


95,141 
41,326 


131,079 
37,036 
154,585 
30,944 
46,481 
972 
32,960 
124,328    119,629 
34,955 
7,911 


140,182 

56,316 

29,400 

149 

38,230 


15,853 

9,121 

5 

6,726 


27,044 


59,016 


55,321 


1918. 
$ 

6,567 

3,009 

9,899 

5,515 

3,143 

11 

5,750 

14,421 

—4,522 


37 


1917. 
$ 

7,672 
2,893 


10,776 

2,602 

3,537 

16 

2,062 


8,218 


2,557 


37 


Kansas  City  Mexico  &  Orient  RE 

— Jan.   1  to  Dec.   31 Month  of  January — 

1917.      1916.      1918.      1917. 


1,003,351 
151,105 


1,019,614 

150,437 

1,236,642 

254,162 

274,584 

62.003 

466.685 

.202,292  1,126,347 
110,295 
71,299 
67 


84,968 
12,176 


80,230 
11,229 


1,217,344 

187,105 

320,046 

62,853 

560,343 


—60.563 


38.927 


-31,946 


36,549 


103,078 

14,561 

31,355 

4,694 

55,071 

111,977 


465 


96,269 
12,781 
31,291 
5,561 
45,127 


100,906 


—4,636 


465 


uthern  System 

Texarkana  ft  Fort  Smith 

— Jan.  1  to  Dec.  31 Month  of  January — 

1917.  1916.  1918.  1917. 

885.982         733,155  72,226  71,712 

152,318         122,407  14,967  10,532 


1,136,522 

94,196 

58,732 

32,799 

346,390 


570,855 
565,666 

103,746 
713 


461,206 


390.550 


949,366 

96,593 

86,626 

33.406 

266.625 

518.685 

130. os r 

60.722 
857 


317,268 


95,135 
8,037 
4,148 
2,684 

38,236 


91.045 

3. '197 

4.013 

1 ,958 

25,216 


56,581 


38,551 


81 


37,532 
53,512 


Kentwood  i 

-Month  of  December — 


1917. 
$ 

10.325 
545 


11.516 

1,540 

1,719 

138 

3.088 


8,070 


3.446 
280 

Tj7T66" 

2,406 

80 


1916. 

13,199 
633 

14,663 
1,132 
3,403 
37 
2,856 
8  682 
5.981 
1,154 

4.826 
681 
80 


si 


Eastern 

■Jan.  l  to  /)<c.  3i  — 

1917.  1916. 

S  $ 

162,353         161.778 
6.175  6.402 

186.135 
43,867 

15.515 

(US 

37.210 


181.278 

30,866 

37,956 

1 ,468 

40.626 

121,115 
60.162 

5.637. 


54.227 
39,246 


1  10.006 


16.125 

6.191 


39.634 
25.826 


Lake   Superior   &   Ishpeming 


Jan.  I  to  Dei     31 

1617. 

I  $ 

649,701         668,491 

2,789 

s,H2 
210,658 

I  987 


Month  "i  Jo  ■: 


186,644 
236.770 

5,0. (ISO 


665 


I  6  IS. 

s 

3.100 

170 

i.i  18 

1  i  349 

16,1  16 

168 

-34,229 


1617 
* 


1   .1 


International  & 

— Jan.  1  to  Dec.  31 — 
1917.  1916. 


Great  Northern 

— Month  of  January — 
1918.  1917. 


8,582,334 
3.158,011 


12,588,224 

1,438,225 

2,017,286 

271,488 

4,596.543 


7.673,764 
2,287,973 
10,766,944 
1,496,591 
1,780,119 
263,064 
4,031,346 


685,428 
269,828 
1,052.522 
119,982 
184,566 
20,555 
452,577 


634,991 
187,943 
901,621 
133,535 
155,489 
20.647 
373.783 


8.649.994 

3,938.230 

358,232 

2.630 


7.786,049    807,456    705,646 


2, 980. 895 
419,883 
1,572 
3.577,367  2,559,439 


245,066 


195,975 


3,250,513  2,065.589 

Jonesboro  Lake 

— Month  of  October — 


1917. 
$ 

24,848 
8,271 


34,548 

7,203 

3,211 

299 

11.706 


24,091 


10,456 
1,525 


1916. 

$ 

33,088 
10,405 
45,708 

3.879 

2.010 
348 

6,334 
13,609 
32,098 

1,500 


115       115 

City  &  Eastern 

-Jan.  1  to  Oct.  31- 


8.930 


30,598 


783 
96 


23,157 
96 


1917. 

$ 
237,577 
70,049 

326,113 

67.680 

41,747 

3,850 

133.015 

263.543 

62.570 

13,208 

70 

19.291 

— 5.547 


1916. 

$ 
226,847 

61,570 
304,987 

49.348 

35,008 

2.833 

111,610 

216,845 
88.142 
14.359 
697 
73.085 
46,843 


Kanawha  Glen 

— Jan.  1  to  Dec.  31 — 
1917.  1916. 


Jean  &  Eastern 

— Month  of  January— 


1918. 


1,120,564 

18,726 


140,254 

27,429 

19.590 

170 

32,856 


90,326 


49,928 
13,339 


36.5SS 


34,235 


103,550 
15,228 

119,673 
21,330 
15,503 

2~5~,453 

67,522| 

52,151 

6,230 


45,921, 
46,109 


7,997 
_1,562_ 
9i629 
1.459 
1,994 
90 
2,790 


7,183 


2,445 


14 


1917. 
S 

10,897 
1,431 

12,412 
1,266 
1,237 

~~2~,  113 
5,455 
6,956 


14 


Kans.  City  Mex.  &  Or.  Ry.  of  Texas 


-Jan . 

1917 
$ 
1,052,530 

191,199 


to  Dec.  31- 
1916. 
$ 
1,058,635 
220.863 


— Month  of  January — 


1,308,778 

221,701 

291,429 

47,463 

669,843 


1,354,681 
258,983 

267,754 

45,116 

624,931 


1,287.689  1.253.672 

21,089  101.008 

64,433  57,687 

219  29 


-43,564 
8,407 


J3.291 
56,252 


1918. 
$ 

89.928 

12.863 

108,533 

19,104 

29,578 

4,183 

52,692 

109,159 

—625 


465 


1917 

s 

s.-,.sso 

18.206 

110,417 

17.457 

20,713 

3,623 

57,917 

104.492 

5.924 


165 


Kansas  City  Terminal 

-Jan.   1  to  Dec.  31 Month  of  January- 

1917.  1916.  1918.  1^17. 


1,131,294      1,020. (ill 
112,680  66,550 

176,063         107.128 


90.806 
10,982 
19,723 


453.562         334,065 


46.655 


63.776 

4,735 

15,112 

3  Y.  291 


769,804         543,462 


80.431 


59.724 


361 . IS6 

236,898 

189 


477,151 

206,100 

107 


124,401         270,944 


2,321,338     2,238,916 


10.375 


21 


34.052 


23 


Lake  Champlain  &  Moriah 
-Jon.  l  /"  Dec.  31 Month  o)  January — 


1917. 

273.336 

1,954 


321.659 

2  1.1  OS 
52.2S2 


1916. 
$ 

1  12.33  1 
903 

163.534 
10,586 
17.675 


L918. 

12.060 
208 

13,300 

2.5  10 

5,363 


1917 
I 
18.095 

_1S1 

22,146 

1.656 


106.671 


70.6  11 


Lakeside  &  Marblehead 

Jan ■   1  to  Dei     ■"•  1  Month  of  J 

1916  1918  161 

$  $ 

170,610  198  io 

i  ,644  i    196 


I    !87 


116, 


25.061 


21.904 

i  01  i 

1"  i.  .' 

111,413 


8,218 
188 


10 


ry — 

1  1  I 
,979 

,644 


20 


RAILWAY    EARNINGS 


[Vol.  106. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  inel.  other  rev. 

Expensew —  Malnt.waj 

Ipm't. 

Trafflc   i 

Transport*!  ion  exp. 
Total,  inel.  other. 

Net  from  railroad 

razee  accrued 

Uncollectible  r«  j.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  allien  of  r'll  oper. 


EARNINGS. 

Freight  revenue . 

Passenger   revenue 

Tot.,  Inel.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  inel.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible r»y.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


BARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  inel.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  inel.  other, 

Net  from  railroad 

Taxes  accrued ._ 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents .. 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  inel.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  inel.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes .. 

Net  after  rents . 

Aver,  miles  of  r'd  oper. 


Las  Vagal  It 
Jan.  l  (o  /'" 
L917  1918. 

630        100.187 
18.66"  21,236 

100.102         1 
19,0 
17.888 
8.384 
23.983  37,084 


Las  Vegas  &  To 

Tonopak- 
Month  of  January 


EARNINGS. 

Freight  revenue . 

Passenger  revenue.. - 

Tot.,  inel.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total ,  inel .  other. 

Net  from  railroad 

Taxes  accrued .... 

Uncollectible  rwy.  rev. 

Net  after  taxes.... 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  inel.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  Inel.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


S3. 391  I  Hi. <, 17 

H...  iii  "    it, .lis* 

12.201  13,869 

142 

,  :•„.,; 


I. Mil 


.;;>io  r 


1918. 
636 

1 ,345 

8,348 

698 

646 

1 ,963 

1917. 
7  .222 

1 ,428 

2,601 
2 ,448 

3,052 

7.993 

10.064 

-  676 

3fi4 

nopah  System- 


Bullfrog  Ooldfleld 
— Jan.    1   to  l).,.   3]  Month  of  January — 


1917. 

19.416 


118 


118 


Lehigh.  &  Hudson  River 

— Jan.   1   to  Dec.  31 Month  of  January — 

1917.  1916.  1918.  1917. 

s  s  s  % 

2,027.163     1.867.081  138.305         154.982 

49.3  11  67,586  4.104  3,991 


2,247,616  2,113,597 

230,541  247,620 

349.754  299,499 

19.400  17,597 

805.950  726.221 

1.467.806  1.347,553 

779,810  796.043 

98,400  57,504 

2  99 


681.407 


738.440 


492,372 


-Jan.  1  to 
1917. 

$ 
275,779 

38.389 
328.578  ' 

16,082 

32,214 
1,200 

69,493 


565.556 

Ligonier 

Dec.  31 

1916. 

% 

261,452 
41,799 


148.701 

16,729 

29,373 

1.449 

78,730 

130,661 
18,040 


96 


178,929 
21.631 

35.580 

1.493 

68,863 


132.157 


46.772 


96 

Valley 

-Month  of  January — 
1918.  1917. 

S  $ 

14,887  22,114 

1,878  2.307 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Inel.  other  rev. 

Exponscs — Maint.way 

Maint.  of  equipm't- 

Traffic   expenses 

Transportation  exp. 
Total,  inel.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


134,879 


193,698 
14,300 


308,392 

33,749 

21,576 

1,200 

54,517 

120,114 

188.278 

6,904 


17,101 

5,587 

1.776 

106 

7,066 


24,845 

2,173 

2,351 

100 

4,931 


J  9  16. 

18.391 

87.177   75l  600* 

27,152     3i.22i 
s.212     9,628 


114.330 

23.6  1  I 

6.310 
28,945 


1918. 

1  .161 
I.  107 

1,017 
430 


1917. 

8.518 

1 ,789 


11.041 

1 . 1 66 

1 ,286 

484 

3.259 


852 


6,861 


^       IK...I.) 

19.63  1' 


21..V.2 
15.,5l" 


86 


86 


Lehigh  &  New  England 


-Jan.   1  to  Dec.  31 Month  of  January — 


-Jan.    1    to   In , 


Lancaster  &  Chester 

l/i  of  January— 
1917.  1917. 

s  *  $  s 

92.210  M 

3.541       631 


100.431 
8.005 

1  1  .22  1 


93.706 


2.498 


4.226 


47226 


90.111 

20.188 

6.402 

729 
28.294 
61.960 

7.204 

2,074 

819 

2.134 
5.607 

3.213 

I..VJ7 

1 4.936 

si  a 


,-7 


15,590 


10,414 


1,510 


14,431 


179.398 


179,398 


181,374 
181,374 


Lorain  Ashland 

■Jan.  1  to  Dec.  31 —  — 
1917.  1916.  1918. 

8,129 

1,087 

10,744 

9,542 

4,210 

574 

18.662 

=^=£ssss^l  33,845 

—23,100 


16  16 

&  Southern 

Month  of  January — 


1917. 
S 
22,094 

1,478 


23,886 

19,392 

3,798 

702 

1 1 .636 


37.195 


-13,309 


66  66 

Louisiana  &  Arkansas 

— Jan.  1  to  Dec.  31 Month  of  January — 

1917.  1916.  1918.  1917. 


1,214,523  1,247,273 

293.282  214,991 

1.569,721  1,512,479 

281,681  296.769 

260,689  224,444 

46,345  43,281 

484,462  419,550 

1.123,395  1,036,243 

446,326  476,236 

116.787  109.890 

53  447 


329.484 


352.512 


365,898 
373,799 


(See  also  on  page  30) 


101,056 
26,792 

133,291 
17,740 
21,700 
3,376 
48.096 
95,887 
37,403 


302 


96,363 
18,959 


119,742 

23,841 

18,968 

3.726 

37,624 


88,562 


31,180 


302 


Louisiana  Railway  &  Nav  Co 

-Month  of  January- 


-Jan.   1  to  Dec.   31- 


1917. 

$ 

1.877,609 

178,978 


1916. 

S 
1,692,139 
319,749 
2,142,164 
309,454 
287.209 
77.129 
719.316 
1.738.051   1.468,180 
673.983 
122,939 
377 


2,497,535 

314.115 

320,863 

77,947 

944,641 


1918. 

$ 
147,023 

50,677 
207,838 

26.792 
25.62S 

4,661 

101.859 


1917. 

$ 
164.749 

23,071 


199,713 

27.263 

18.842 

6,456 

70.006 


759.483 
208.051 

503 

550.92  7 


517.689 


550.665 
464,342 


165.843 

129 

531 

41,995 

70 

181 

356 


342 


Maine  Central 

— Jan.  1  to  Dec.  31 Month  of  January — 

1917.              1916.              1918.              1917. 
8, 999, 154      S, 323, 399  

3,900.166     3.550,891  _ 

14.125,576  12,824.675         951.781      1,069,170 

1,632,812     1,733.136  

7,073,107     1,764,218  

151.575         144,152 

6,416,923     4.766,081 

10,675,876  8,800,761   1.183.304    865.962 
3.449,700  4,023,914  —231.523    203,208 
726,905    620.201 

416      1,115  ======, 

2,722.379  3.402.597  '  ^^^^^ 

1,849.229  2.455,614  = 

1.221 


1917.  1916. 

|  S 

3,505,273  2.855.005 

15.993  _   15.799 

3,666.566  3.016.332 

409,841  130,202 

557.314  125,050 

2  1,267  25.5.15 

1,154.184  861.037 

2.263.645  1.821.674 

1. 402.921  1,224,657 

230,953  107,084 

216 


1918. 

$ 

179,674 

1,451 

197,217 

38.091 

54,603 

2,552 

100,824 


1917. 

$ 

264,822 
1,473 


282,070 

33,387 

49,428 

2.091 

79,413 


1.171.967   1,116.761 
1,250,730  1,020.297 


203 

319 

—6 

102 

172.878 


109,192 


297 


296 


Litchfield  &  Madison 

— Jan.  1  to  Dec.  31 — -  — Month  of  January — 
1917.  1916.  1918.  1917. 


486,844         302,331 


47,685 


37,236 


489,342 

305.826 

40.341 

30,801 

186,053 

93,322 

3,110 

2.860 

80.818 

50,499 

48,068 

4,979 

15.095 

342 

11,651 


37,367 
2,347 

10,826 

219 

6,566 


317,621 


171.720 
41,083 


184.233 

121,592 

15,247 


32,446 


20,417 


15,622 


16,950 


130,637 


176,180 


106.344 
132,259 


43 


43 


Lorain  &  West  Virginia 

-Jan.  1  to  Dec.  31 Month  of  January — 

1917.  1916.  1918.  1917. 

%  %  %  % 

200,875    301,498     15,606     8,529 


200.931 

23,261 

10,201 

1,351 

44.037 


301 ,448 

26,419 

9,973 

1,416 

51.155 


15,758 

1,749 

323 

108 

5.027 


8,529 
1,222 
1,036 
122 
3,048 


80,708 


91,806 


7.790 


5.647 


120,222 
17,325 


209,641 
11.500 


7,968 


2.882 


102.897    198,141 


70,726 


160,682 


34 


34 


Louisiana  &  Northwest 

-Jan.  1  to  Dec.  31 Month  of  January — 

1917.  1916.  1918.  1917. 


249,375  230,784 

36.742  38.786 

302,667  287,001 

57,451  65,025 

52,168  49.501 

4,852  6,342 

98,890  76,744 

240.009  221.179 
62.658  =      65,821 

16,694  18.717 


22,770 
2,442 


21,986 
2,743 


26,770 

4,364 

2,995 

496 

9,289 


26,057 

6,808 

3,863 

345 

8,928 


— Jan. 
1917 

44,271.690 
4.894.989 


Lehigh  Valley 

1  to  Dec.  31 —  —  Mo  ■'•■  of  January — 


53,358.445 
5.353.466 
9.999.609 
1,013.394 

24,141,699 


1916. 
S 

40.863,428 
4,598,212 

48.859,909 

7.202 

9.118.815 

1.009.061 

18.446,144 


1918. 


1917 

8 


3.195 


41,826.165    34.764.977     4.019,462 


19.521 


22.831 


7.248 


3,226 


45,963 


47,104 


20,146 


24,657 


121 


121 


Macon  &  Birmingham 

-Month  of  December Jan.  1  to  Dec.  31 — 


1917. 

s 

8.390 


21,929 

2.9S5 

2,920 

377 

8.466 


1916. 

$ 

12,266 
4,908 

18,014 

2,711 

1 .699 

68  1 

5,890 


15.759 


6.169 
996 


5.172 


2.070 
105 


11.515 

6,499 
623 

4 

5.871 

1.590 
105 


1917. 

S 

133,447 

56,884 

197,044 

10,678 

21,550 

5,373 

75.739 

150.574 

46,469" 

7.047 

25 

39.397 

27.487 


i9ie. 
$ 

114,777 
42.292 

164,762 

40,235 

16,095 

6,619 

64.100 


133, S55 


3117907 

6,603 

31 


24.271 


17.006 


Maine    Central    System 

Portland  Terminal 

-Jan.   1  to  Dec.  31 Month  of  January — 


1917 
66,645 

223 


359.501 

40.132 

1,284 

778 
53,783 


1916. 

57.505 

1.025 

298.4  l.. 

19.11  1 

1.30  1 

642 

46,563 


19  IS. 
3,090 


191 
5,979 
51 


22.530 

1 ,422 

106 

50 

3,824 


2 


755 

404 

114 

58 

4,911 


11.532.280 

2,126,625 

2,329 


9.403.324 


6,983,201 


14,094,932 

1,804,811 

10.342 

12,279,777 
8.129,857 


—823.574 


1.410 


3.65 

3.136.033 

522.108 

1,443 

Live  Oak  Perry  &  Gulf 

-Jan.  1  to  Dec.  31 Month  of  January — 


1917. 

S 

194,551 
42,504 


246,702 

30,297 

30,353 

4,551 

50.214 


128.809 


117,892 
11,602 


106,290 


117,748 


1916. 

$ 
183,334 

30,10s 

224,948 

31,510 

25,060 

4,271 

42,133 

116,747 

108,201 

14,443 

1 ,650 

92.107 

108.582 


1918. 
S 

12,603 
3.229 

16,587 

3,093 

2,252 

358 

5.101 


1917 
I 

18.559 

22,873 

2.180 

1.948 

362 

4.055 


li.068 

4,518 
966 

9 

741 

13 

131 
985 

12 

146 

83 


83 


Los  Angeles  &  Salt  Lake 

-Jan.  1  to  Dec.  31 Month  of  January- 


1917. 

8 

8.232,866 

3,475,246 


12,766.723 

1.386,152 

1,811.902 

398,537 

3.644,763 


1916. 

S 

7.623,195 

2,968.338 

11,656,884 

1,111,063 

1.669.249 

391.822 

3,231.491 


1918. 

S 

630.577 
287.711 
1,013,989 
172.672 
188.600 
34.010 
384.348 


7.731,225  6,813.008    821.743 


1917 
$ 
528,092 
274,666 
891,140 

97,192 
109.193 

32,863 
288.984 
623.803 


4.843.876 

585.220 

939 

4.251,559  4.257,716 ' 


5,035,497 

783,444 

493 


192,245    267,336 


3,900.249  3.921.488 

1,154      1.154 

Louisiana  &  Pacific 

— Month  of  December —  — Jan.  1  to  Dec.  31 — 


1917. 
$ 

26,135 
10 


27,547 

2,252 

2.465 

718 

8,238 


1916. 

S 
27.645 

28.384 

1.S88 

3,039 

1,227 

9,535 

17,633 

10.750 

Crl.284 


15.071 

12,475 

1.808 

_HUi,i7 

8.0.82 

72 

Macon  Dublin  &  Savannah 


12.034 

".507 
76 


1917. 
S 

280.049 

128 

286.757 

29,065 

35.2  19 

9.081 

S8.589 

179.021 

107.735 

6.139 

6 

101.590 

70.264 


191b. 
* 

258.748 

74 

262.488 
25.823 
44,992 
12.922 
SO. 931 
182.567 
79,920 
6.510 
15 
73.394 
52.102 


-Jan.   1  to  Dec.   31- 


1917. 

t 

405,003 
20  1.079 


014,220 
73.032 
03,121 
37.014 

222,460 


1916. 
S 

359.414 
106.669 
490,654 

41.805 

39.077 

170.700 


-yionth  of  January- 


1918. 
I 

35,945 

22,825 

62,512 

6,67  7 

9.349 

2,945 

29.029 


1917 

s 

35.093 
S.77S 

46.733 
I  1  si 
4.189 
2.726 

16.148 


412.371 


232.448 
24.4.50 


207.704 


166.673 


333.079 

50.341 

156.975 

21,307 

1.115 

12,170 

135.492 

106,596 


29 

207 

17 

525 

92 


92 


Sandy  stiver  A  Kangeley  Lakes 


-Jan.   1  to  Dec.  31- 


1917 

163,369 

46.937 


223.153 

48,212 
28,1  11 

1.182 
106.912 


1916. 
159,330 

46,478 
216.903 

45.177 

30,007 
1.202 

86,741 


Month  of  January — 


1918. 
8.669 
3.S15 
13,211 
5,362 
2,718 
82 
9,455 


1917 

14.829 

3.553 

19.436 

3.016 

2,623 

70 

8.527 


103 


APR.,  1918. 


RAILWAY   EARNINGS 


21 


EARNINGS. 


Magma  Arizona 

-Jan.  1  to  Dec.  31 Month  of  January- 

1917.  1916.  1918.  1917. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  eciuipm't. 

Traffic    expenses 

Transportation  exp- 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper, 


EARNINGS. 

Freight  revenue 

Passenger  revenue — 

Tot.,  incl.  other  rev. 
Exp    lses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


213.325 
2.648 


142,168 
1.885 


217,106 
25.769 
41,457 

51~,229 


144,873 
58,707 
26.190 

40.600 


128.960 


88,137 
2.910 


85.227 


85,227 


132.755 

12,118 
2,767 

0.350 

9.350 

13.466 
183 

13,846 
2,024 
3.019 

"V.079 

10.541 

3.304 


18,616 
390 

19,100 
2,302 
3,696 


4.459 


1 1 .044 


8.056 


Manistee  &  Northeastern 

-Jan.  1  to  Dec.  31 Month  of  January — 

1917.  1916.  1918.  1917. 


377,718 
75,485 


407,710 
82.751 


483,136 
71,517 

103.911 
11,672 

228,509 


513,153 
61,201 

100,590 
11,373 

194,350 


437,006 


46,130 

55.218 

618 


-9.769 


30 


31 


15,752 


3SS. 404 

124 
31 

748 
873 

92.874 

97 

.682 

Manufacturers'  Railway 

-Jan.  1  to  Dec.  31 Month  of  January- 

1917.  1916.  1918.  1917. 

$  $  $  $ 


172,341 

20,937 

29,538 

3,181 

110.449 


223,840 

12,405 

25,980 

2,008 

70,469 


9,091 
2,162 
3,317 
400 
9,546 


11,767 

831 

2,824 

330 

7,036 


183.801 


132,104 


17,088 


12,537 


—1 1 ,460 

12,526 

10 


91,735 

12.315 

10 


,096 


-760 


— 23,907 


79,400 


—26,999 


69,301 


Maryland  &  Pennsylvania 

-Jan.  1  to  Dec.  31 Month  of  January — 


EARNINGS. 


Freight  revenue 

Passenger  revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses — 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents . 

Aver,  miles  of  r'd  oper. 


1917.  1916. 

5&  $ 

69,516  257.029 

97,701  101,510 

534.599  489,894 

74,057  73,775 

57,857  52,661 

7,455  6,698 

214,565  180,530 

378,904  334.092 

155,694  155.802 

18,573  17,683 

181  785 


136.939    137,333 


114.919    119,346 


1918. 

14,344 

7,655 

32,870 

4,383 

5,545 

606 

19,508 

31.985 

884 


80 


1917. 


30,265 

5,181 

42,335 

8,134 

8,809 

1.237 

25.185 

45.220 

—2.803 


189 


40,631 
6,686 


48.902 

4.330 

8,395 

937 

21,752 


37.116 


11,785 


189 


Manufacturers'  Junction 

-Month  of  December Jan.  1  to  Dec.  31- 

1917.  1916.  1917. 

$  $  $ 


1916. 

$ 


12,175 

2,240 

1,104 

140 

4,777 


11,276 

1,436 

1,240 

127 

4,344 


8,519 


8,722 


3,656 
1,375 


2,504 
265 


157,821 

21,230 

14,072 

1,603 

57,904 

101,757 
56.064 
16.500 


115.833 

17,507 

13,373 

1,545 

39,684 

79.305 
36.528 
12.573 


2.281 


2.239 


39.504 
40.543 


23.055 


27.738 


r,221 
r,607 


37,386 

5,467 

4,380 

559 

15.563 


27,629 


9,757 


SO 


EARNINGS. 

Freight  revenue 

Passenger  revenue — 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic   expenses — 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper, 


EARNINGS. 

Freight  revenue 

Passenger  revenue — 

Tot.,  incl.  other  rev, 
Expenses — Maint.waj 

Maint.  of  equipm't. 

Traffic  expenses.-. 

Transportation  cxp. 

Total.  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Mercer  Valley 

-Jan.  1  to  Dec.  31 Month  of  January— 

1917.  1916.  1918.  1917. 

$  $  $  * 


-Jan .  1  to 
1917. 

$ 
337,886 
15,017 


367,108 

54,140 

53.176 

5.469 

116,013 


McCloud 

Dec.  31 

1916. 

s 
320,630 

13,949   _ 
345,397 

57,033 

72,249 
2,376 

95.198 


River 

■Month  of  January — 


251.965         254.630 

115.142  =      90,766 

17,410  16.214 


97,732 


74.552 


107,318 


76,260 


1918. 
$ 

5,138 

878 

6,701 

2,114 

4,318 

453 

6,220 

15.126 

—8,425 


36 


1917 


8,039 
753 


2,878  2,281 

1  1 

Marshall  Si  East  Texas 

-Month  of  December—  — Jan.  1  to  Dec.Zl — 

1916 

S 
163,894 
16,865 


—54.826 


Memphis  Dallas  &  Gulf 

-Jan.  1  to  Dec.  31 Month  of  January— 

1917.  1916.  1918.  191/. 


9,244 
5,137 
7,897 
487 
4,833 


20.342 


"11,09- 


30 


Midland  Valley 


182,248 

30,563 

43,100 

30 

181,114 


256  473 


—74, 

1 ,200 


122,981 
33,817 
36,203 

36 

151  .162 

222.034 

—00.052 

1,375 


27,602. 

2,899 

2,604 

16 

16.139 

21.026 

5,675 


13.184 
2,012 

1,778 


18.694 


14,584 


—1,400 


—75.420 


— 70,636 


-100.42  7 
—99,849 


3 


Mineral  Point  &  Northern 

-Jan.  1  to  Dec.  31 Month  of  January — 


EARNINGS. 


1917. 

$ 
L07.592 

15.330 

137,314 

IS, 736 

16,893 

1 .755 

36.1  19 


1916. 


1918. 


1917. 


— Jan.  1  to  Dec.  31 Month  of  January 

1917. 

$ 

2,188,647 
616,193 


2,927,127 

581,771 

398,060 

35,899 

921.342 


1916. 

% 

1,532,029 
502.259 

2,121,166 

381,813 

366,975 

31,438 

035.650 


1918. 

$ 
170,331 

53.604 
237,500 

42,531 

32,473 

2,514 

10  1.752 


1917. 

$ 
149,837 
42.459 


201,086 

35.100 

26,849 

2,963 

69,463 


183,758 
60,633 


270.954 
52,143 
42,341 
10.206 
95,028 


217,867 


53,087 
18,300 


34.785 


198.704 
64,733 

288,283 
47,320 
43,640 
11,548 

115.376 

237.364 
50,919 
13,750 

37.100 


9,687 
3.161 


12,402 
5.639 


14.931 

2,771 

3,761 

718 

7.738 


20,332 

4,006 

3.681 

849 

9,163 


16,485 


10.07 


—1.553 


1.254 


34,785 


37,169 


131 


131 


Milwaukee  Terminal 

— Mojilli  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

17.585  1$2.958        150,911         146,788 


2.010.709 

886.327 

97,402 

613 


788.311 


707,970         488,677 


1.405,176 

102.S00 

625,990 

67,392 
1.102 

44,640 

557.404 

1  1:2. 2  S3 


5S.S03 


3S6 


384 


Minneapolis   & 


Minneapolis  &  St  Louis 

Jan.  1  to  Dec.  31 Month  of  January 


112,999 
15.724 

5.430 
1.274 

9.233 
1.461 

145,713 
40.4 
11,794 
1 .690 
34,0 

7,4  74 
988 
536 
L36 

3,146 

11.018 
909 

703 

1 85 

3.003 

1917. 

8,332,445 
1.952,181 


SI  .sis 


2.225 


05.312 

50.301 

3,424 


5.537 


5,201 


1.037 


6.567 


31,924 


30 


30 


Minneapolis  & 

Jan.  1  to  Dec.  31 — 


Freight  revenue 

Passenger   revenue- 
Tot.,  incl.  other  rev. 

Expenses     Maint.waj 
Maint .  of  equipm't 
Traffic    expen 
Transportation  exp. 
Total,  incl.  oilier. 

Net  from  railroad 

accrued -- 

Uncollectible  r\\  y.  rev. 
Net  after  taxes 

Net  after  renl  ■ 

Aver,  miles  of  r'd  oper. 


EARNINGS. 
Freight,  ret  enue 

Passe  ir  "lie 

Tot ..  Incl    01  I 
Expense,      Maint.waj 
Maint.  ol  ■  ■  ■    lpm'1 . 
Traffic    ■ 

Trail 

Toi 

Net,  from  railroad 

n  .I 
uncoiled  Ibl 

Net,  aft  or  taxi 
Net  after  rent 
Aver,  mile   "i  c  u  oper. 


1017. 
16.548 


24.934 


1916. 

s 

16.103 
1  10.715 

211 
31    175 


Rainy  River 

■Month  of  January — 
1917. 
I 

14,206 

1.730 


1918. 
$ 
10.856 

1.887 
13.406 

12 

5,335 


16.699 

1.877 
1  ,546 

3,593 


1916. 
8.377,174 
1.980.350 
11,005.062   10,995,222 
1,535,250      1,200.000 
1,641,245 
213.672 
3.880.073 
7.2SS.348 

3,70ti,sf4 
508,242 
•  2.553 


1.270,519 
215,073 

4.575,865 


7.800.191 


1918. 

661,231 

153.985 

875,021 

122,833 

■ill  .isr,  _ 

760. 031  052.211 


1917. 

0  17,107 
150.330 

873,558 
98.130 

1  18.950 
20,803 

359,516 


19.078 

1.021 

1,877 

27 

9.239 


14.800 
3,121 
6,873 


169.97$ 

24,140 

17.721 

202 

78.283 


169,412 

14,413 

25.266 

210 

74.002 


Louis   System 


Railway  Transfer  Oo  of  Minneapolis 

-Jan.  1  to  Dec.  31 Month  of  January— 

1017.  1916.  1918.  1917. 


3.135,871 

542,801 

3.252 


114,989    221.316 


347.338 

6.997 

i  i  ,050 

499 


i i  1  58  I 


2.580. SI  7   3.190,087 

2,670,928  2,900,sT7 

(See  also  on  pa  Re  31) 


1 ,646 


1,646 


Minnesota  Dakota  &  Western 

Month  of  December 


1917. 

$ 
12,°°24 


1916. 
$ 

6.460 
66 


-Jan 
1917 

S 
165.563 

1  .238 


1  to  Dec.  31- 
1916. 

s 

00.3  13 

304 


123 

13  1 

1  1 

700 

-  3 

6 

718 

054 

1 

300 

-  s 

773 

7.458 

Mississippi  River 
— Jan.  1  tn  Dtc    31 


1017. 

% 


0M3.189 
310,192 


$ 

111.288 
007.006 

7.616 

246.01  ' 


70  73 

&  Bonne  Terre 
Month  a  f  January — 


1018. 
I 

49.1  10 
9,776 

68.637 
6,616 


M 


101 

$ 

8,385 


1,934 

I  ,  ,86  ! 
6  16 


:,.-, 

16,523 

0.101 
8,009 

10S 

9,258 


21.313 


—7,819 
874 


11.122 
2.046 
3.037 

4.133 

10,578 

;;.:,13 
662 

2,881 

236.564 
36.782 
69.1  hi 

79.003 


1  12.050 

26.488 


199,883   100 


10 


584 


—11,091 
35 

Missouri  &  North  Arkansas 
■Jan.   1  to  Dec.  31  - 


234.751 


238,274 

7.977 

11.996 

02.118 
112.106 
126.078 

12,846 

113.231 
35.136 


28 
11 

284 
598 

010 

83 

,806 

11 

.245 

1  1,030 

21.013 
1  .223 

"6.760 

8.958 

12,055 

Mississippi  Central 

-Month  of  Dect  ■  •<  Jan.  1  "> 


1017 
$ 
64.114 

32.528 


112.250 

l  1.052 
23.182 

34,074 


1916 
S 

39.448 
17.247 
61  .oos 


Jan. 

i»n 

s 

654,841 

253.3»7 

074.749 

220.000 
14.00S 


""SsiTSiJ 


Dec.   31  — 

1916. 

I 

583.007 

823.:  64 
139 

100.714 

176 

32 

265,958 


10  17. 

s 

861,918 


l.ti 

46,67  ■ 
541 


64 


1,122 


1916. 

s 

816 
10,934 

on 

66.01 " 


31.144 


S 


Missouri  Kansas  &  Texas  Lines 


.  ■•  i 

1916. 

■ 


Mont' 
1918.  1017 

* 


v — 


22 


RAILWAY    EARNINGS 


(Vol.  106. 


I    IRNINi 

I  re\  onne . 

revenue 

Tot  .,  lncl.  i  it  i.t  i  ii  ■  \  . 
i  \  i  .i  1 1 1 1 .  w  ay 

M  .nut .  of  equlpm't . 
Traffic    expen 
Transportation  ezp 
Total,  Lncl.  other 

Net  from  railroad 

accrued 

Uncollect  Ible  rv.  J  .  lis  . 

.\ii  after  taxi 
Nil  afti  p  rente 

A\  or.  mill-,  of  r'd  <>i ^-i- . 


K\  I:\INGS. 

Freight  revenue 

Passenger  ten  enue.. 

Tot.,  lncl.  other  rev. 
Expenses—  Maim  .way 
Maim .  of  equlpm't 

Traffic  expenses 

Transportation  exp. 
Total,  lncl.  other. 

Net  from  railroad 

Tax*  s  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Missouri  Oklahoma  &  Gulf 
Jan.   i  /■•  i>,,    ,;i  Month  of  January — 


Month  of  .Inn imry — 
4,671 
1.096,561 


•l.i..' 


Mo  Okla  &  Gulf  Ry  Co  of  Texas 


Jan.  l  m  Dec.  31- 


1917. 

$ 

255.  M  1 

6.025 


265.153 

24,  I'.T. 
22.807 
17,340 

SI. 367 


161.413 


103,739 

2,203 

13 


52,720 


1916. 

I 

209.725 
i. .2  I  I 

27s. 533 
•I  1,-105 
36,  183 
22,315 

246.829 

31.703 

3,049 

13 


Month  of 
1918. 

$ 
17,100 

1,296 
2,203 

.MS 
4.500 


Jan  "a  i  ii 
1917. 

t 

29,22.5 
377 


29,766 
3,526 
2,991 
1 ,881 

12,959 


8,890 


23.22.J 


9.J78 


0,541 


28.639 

•10.000 


134 


EARNINGS. 

Freight  revenue 

Passenger    re\enue 

Tot.,  lncl.  other  rev 

Expenses-  Maint.waj 
Maim .  of  equlpm't. 

Traffic    expenses 

Transportation  exp. 
Total,  lncl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollet  I  ible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r  d 


EARNINGS. 


Freight  revenue 

Pas  enger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maim,  of  equipm't.. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  opcr. 


Montana  Wyoming  &  Southern 


-./mi . 
1917 


1    to   Die.    31 

1916. 


Missouri  Pacific 
lncl,  St.  I. dims  Iron  Mountain  .v  Southern 
Jan.  I  to  Dec.  31 

622,434 
1 4 .9 12.61  ;i  ,974 

78.320,310  09,972.806 
10.941.531    12,271.-172 
1-'.  I  18.597   14,010.087 
1.591,344      1.734.735 
'..27:;  21 ,725.155 
53.248.035 
25  072.271' 
4,220,699 
22.607 
20.S2S.050 


Missouri  Pa  cific  System 


51  ,342, 

IS, 030, 

3,068, 

(73 

15.520  015 

Arkansas  Central 

lo  Dee.  il — 

1017 

1 1 ,328 
4,460 


-  J  a  n .   1 
1017. 

$ 
1  14,256 
16,791 

12 ,  84 1 

17,562 

1 ,002 

38,399 


7,301 

Missouri  Southern 


7,460 


in  Dec.  ,'ii  - 
1916. 
$ 

120. 700 

I  19, 189 

48.830 

14,702 

I .  I  55 

33,807 


Month  of  January — 


120.089 


48.517 

■1,007 


43,549 


31,584 


113.414 

36,074 

4,931 

14 
31,129 

30.0  1s 


1918. 

s 
0.035 

7.512 

1,827 

964 

122 

2.77.'i 

7.1  S2 
300 
418 


1917. 
I 

12,932 

1  ,002 


14,709 

1,910 

909 

101 

3.093 


7.109 


7,509 
409 


—58 


7.100 


65 


65 


IS,  100 
2.143 
5.426 

227 
0.177 


10  Id. 

1017. 

11.211 

101.271 

- 

3.482 

32,853 

15.381 

548 

123.765 

2.7d5 

31. 

20.054 

1.500 

31.010 

13.233 

219 

■j. :,'><) 

1,981 

3.868 

004 

34.567 

Jan 

101 

S 


Monongahela  Connecting 


1  in  l >"  .  3  ] 
1916. 


.  of  January — 


1918. 
t 


1017. 

$ 


2.010.969 
362.001 
320,582 

•1,230 
982.502 


1,383.641 
309,947 
189,904 

•1.001 
732.035 


10.300 

25.150 

3S5 

79,660 


J  7  1, 003 

30,182 

23  202 

357 

65.617 


1.721.316     1.27o.715         129,238         123.432 


— Month  of  January — 
1918. 


207.002 
1,932 


21  1,281 
3,096 


28,336 
440 


1017. 
2 


306  099 
11  ,669 

;oo 
85,787 


.201 

316 


220,385 

20,070 

27.795 

34,635 

4,244 

2.892 

26,495 

3,374 

2,316 

416 

35 

150 

42.772 

9,147 

6,465 

Montour 

-Jan.  1  to  -Dec.  31 Month  of  January- 


1017. 

$ 
703,130 

15,829 


188,605 


I  1,  ,493 
9,217 


124.387 

95.99/ 

6,041 


18.674 


14,849 


10,401 


12,045 


108.275 


SO. 055 


108,761 


00.124 


30 


28 


Morenci  Southern 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses  —  M  aim.  way 

Maim .  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollect  il>!e  rwy.  rev. 

N  t  after  taxes 

N   i    after  rents 

A\  rr.  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

nger  revenue 

Tot.,  incl.  oilier  rev. 

Expenses     Maim. way 
Main  ';>m't_ 

Traffic    i 
Transportatioi 

Total,  lncl.  other. 

Net  from  railroad 

Ts  '.led 

Uncollect  Ible  rwy.  rev. 

after  taxes 

Net    after   rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  lncl.  other  rev 
Expenses       Mamt  ,Waj 

Maim .  of  equipm't. 

Traffic    i  •  penses  . 

Transportation  exp. 
Total,  incl.  other. 
Net  from  railroad 

Taxes  accrui  0 

Uncollectible  rwy.  rev. 

Net  after  taxes 

rTet  after  rents 

\\er.  miles  of  r'd  oper. 


Month  nt  December- 


1017. 
S 

0.313 
902 

11.393 
1,990 

2,818 

~5~557 
10.744 


649 

210 


139 

451 
18 


1916. 
S 

78,823 

852 

10.555 

1,931 

832 

"5",  405 
8.584 
1.970 
0687 


2.658 

2,671 
18 


-Jan . 
1017 


1  to  Dec.  31  — 
1916. 


78,134 
13,945 


79,948 
13,661 


105.383 

27,131 
18.234 

80 

53.5SS 

105,306 

76 

5,337 


108.630 

35,750 

17.057 

SO 

58.359 


116,202 


-7,572 
4,076 


—5,261 


-11.649 
—5,211       —11.513 


Munising  Marquette  &   So'east 


Jan.    1 

1017. 

S 
010.011 

73,720 


.-.  1,407 
155,846 

3.037 

200.77-? 


to  Dec.   31- 

1010. 

S 

5  11.001 
0S.2_9_3 

050.052 

15  1.031 

89,4  II 

3,253 

177.517 


— Month  of  Januanj- 


51,   612 


J20. 

26,: 


438.214 

218.43/ 

35,i  13 


200,508 


147,745 


142.904 


1918. 

I 
34,763 

4.069 
43,753 
12,055 

6,876 

256 

24,212 

44,985 

—1,232 


132 


191 
% 

38,613 

5.135 

•17,23 

8,248 

7,011 

2S5 

15,16 


824,095 
88.943 

577.31  1 

9.801 

235.159 


948,246 


—  124.151 

44,077 

12 


1916. 

3 

027.057 

is. 007 

664,580 

93,661 

419.271 

7.703 

142,386 

695.071| 

030,491 

14,916 


1918. 
$ 

68,475 

1,570 

73.292 

7.823 

46,754 

799 

31,109 

89.602 

-16,309 

2,223 


1917. 
S 

47,275 
1 .452 


144,019 


Montpelier  &  Wells  River 


51,914 

6,382 

40,193 

746 

14,690 


64,576 


-12,661 

1,348 


-3!  68.241 
302,807 


-45.407  _  —J 8,533   —14.009 
323,996 


51 


51 


Morgantown  &  Kingwood 


— Jan.   1  lo  Dec.   31 


I91i 

$ 
189,438 

32.7'  10 


234,891 
35,514 

46,867 
3,630 

89.718 


194,701 

40,100 
8,708 


31.481 


3S.S52 


1916. 

S 
172,629 

_  30.3(11 

200.040 

40,834 

43,456 

1,869 

66,846 

167.778 

41,862 

7,330 


34,532 


-Month  of  January — 


1918. 
$ 

28,860 

5,100 

35,737 

5,416 

10,834 

404 

21,415 

41.675 

—5,937 

1,414 


101 
I 

20,878 

4,127 


26,563 

2,915 

6,355 

321 

12,952 


24.682 
1,881 
1,226 


37,600 


—7.352 


48 


055 


-Jan.   1 
1917. 

$ 
175,860 

61,736 
283,134 

56.446 

29.151 

3,828 

170,765 


to  Dec.   31- 
1916. 

S 
181,611 

67.471 

289,816 

58.017 

27.266 

3,242 

143,234 


of  January- 


$ 

11.442 
3.502 


1917. 
S 

1 1 .439 
5,152 


270.733 


242,821 


18.. 

20,256 

4.025 

3,258 

1,654 

2,747 

351 

470 

12.548 

11.742 

20.078 

18.602 

12.391 
20,772 


40,094 
20,400 


-1.496 


1.654 


-8.381 


26.594 


-36,794 


6,027 


45 

Morristown  &  Erie 


45 


— Jan.  1 
1917. 
$ 

92,654 
10.977 


117,671 

10,669 

8,599 

367 

43.624 


to  Die.  31 — 
1016. 

$ 
108,684 

13.573 

135.047 

12.301 

■ 

291 

30.010 


1918. 


,3S2 
778 


\3S1 


81.145 


40.290 
9.856 


53.002 
9,238 


-Month  of  January — 

1017. 

10,061 
1,110 

14,475 

686 

987 

30 

4.362 

7.139 

7.336 

700 


6.696 

569 

1.417 

31 

3.207 


0.267 


429 
800 


48 


Muscatine   Burlington   &   South. 


30.381 
18,002 


44.664 
31,551 


370 


12 


6.636 


12 


-Jan . 

191; 


1  to  Dec.  3| 
1916. 


-Alonth  of  January — 


98,515 

33.015 


107,104 
41,499 


32, 

764 

14,473 

132 


Nevada-California-Oregon 

—Month  of  December —  — Jan.  1  to  Dec.  31- 


191 ; 

$ 
20.011 

6.985 

30.3  10 

7.400 


275 


1016. 
10.25! 

25,593 
10.388 

5,001 
501 

1  1. 165 
593 


1917 

$ 


1916. 


3  1 


5.999 

2,333 


5,982 

275 


257,740 

258,967 

86,851 

86,851 

383,873 

301.725 

70.037 

107.100 

68,192 

51.0  10 

0.050 

8,688 

160,1 

127,622 

310,290 

323,349 

§7.583 

24.640 

23,373. 

84 

03 

151.357 
25,069 

1  1.501 

5,457 

07.730 


123.052 


2S.305 
4,882 


23.422 
87 


165,582 

27.SS6 
0.000 
5,281 

I 
117.301 

48,280 
4,537 


43.742 

20,  153 


19  is. 
$ 

6,540 
1 ,643 

9,217 

1.415 

1.0.30 

372 

6,762 

11.142 

—1,924 

410 


191 
s 

7,694 
3,496 


11,914 

1.150 

502 

572 

5.383 


Natchez   Columbia  &  Mobile 

-Jan.   1  to  Dec.  31 —  — Month  of  January — 


1917 
s 

63,546 
3,554 


8.431 


3,482 

400 


—2.334 


3,082 


54 


54 


Nevada  Copper  Belt 


-Month  of  November 


191? 

$ 

is.  220 
033 


12,858 


1  1,182 

(Sec  also  on 


'  1.909 
50.118 
page  31) 


-Jan.  1 

10  17. 


Nevada  Northern 


to  Dec.  31 — 
1916. 


Month  of  Jan  mini 


2.201.S21 

186, 

2.402 

217.070 

265,822 
9,917 

475.321 


1.015.476 
146,556 

2.119,115 

245.310 

182,109 

7.897 

363,871 

S55   17  7" 
1.263.937 

72,063 

is 

1  .320. Mil"       I  .101    S55 


1,007   B65 


1.1  1  1.537 
123,674 


1,282,889     1.164,731 


1918. 
9 

206,753 

15,406 

17,782 

22.557 
S3  I 

100.230 
126. SO/' 


168 


1017. 

$ 
162,815 

12,213 

179,029 

10. (is/. 

17,002 

750 

3  1.277 


72.023 


106,106 


1  65 


21.196 
1.821 

1.706 

135 

5.150 


1  I  .31)7 
267 


1916. 
S 

10,406 

720 

11.861 

940 

173 
2.487 

5.105 

366 


-Jan.  1  lo  Nov.  30 — 


1917. 

S 
100.529 

13.104 
225.102 

10.220 

18.1 18 
1.710 

53.422 

J01.499 

123.603 

3.773 


1916. 
$ 

60.024 

S.542 


84.662 
7.324 

11,1 00 
1 ,605 

21.989 


11  ,03'i 


9.S20 
41 


0,040 
41 


:  10.  s3'.) 
108.227 


50 

7S9 

33 
4 

872 
117 

29 

755 

34.220 

— Ja  n .    I 
1017. 
S 

163,100 

1. 136 


New  Iberia  &  Northern 


72.000 
34,677 
26.556 

2 , 1 58 

20.S70 


1916. 

S 
43.13! 

51,048 
1  1,684 

2.173, 
17.427 


■ 


5.040 
324 


3.071 
160 


SO. (KM 


-16.001 
2,673 


—12,400 


55 

775 

—4 

•< 

.20 
391 

—7 

118 

8.10? 


225 


-2.434 


.400 


1917. 
S 

4,482 

279 

5.316 

1,798 

2,000 

222 

1.707 

6.095 

—778 

320 

-1.098 


29 


29 


Nevada  County   Narrow  Gauge 
—Month  of  December —  — Jan.  1  ioi). 
1917. 


5,673 
4,213 


10,680 

2.065 

331 
3.658 


S.71  1 


1  .968 

600 


1  .30s 


1916. 
S 

6.404 
4.SI5 

12.24  1 
1.318 
2.25  1 
288 
3.4  70 
.S.OQs 
3,546 


2.KS6 


1 .320 


2.S31 


1917 

S 

is. 032 

20.271 

2  825 
■12.3s2 


1916. 
$ 

72,052 
52.009 

135. S5S 
1  4,525 
10.587 

39.870 

93.210 

42.64S 

7.410 

468 

34,770 


34.446 


100. 053 

25,  189 

3.0s  1 

65, 102 


10  Dec.   31 — 

1010. 

144.048 

5.022 

l.-.i.OsO 

00.I7S 

IS.  130 

5.530 

57.107 


lh  of  January — 


10  is. 
$ 

12,458 

402 
12,950 

3.023 

1,770 

314 

0.354 


191; 


159.833 


10,119 
16,899 

1.010 


s.720 


-21,633 


152.710 

1  .024 
10.220 

2.3  1 

I  1  .032 
10.281 


8,147 

326 
8,726 

5.S00 

oso 

304 
3. 70S 


15.624 


—2,674 
1 ,108 


1 1 .655 


-2.928 

S09 


,082 


3.7.37 


New  Orleans  &  Lower  Coast  RR 
— Month  of  December —  — Jan.  1  to  Dec  31 — 
1016. 

S 


1917. 

I 
12.762 

5.02  1 

18,113 
1 ,609 

0-424 

115 

5.002 


0,320 
5.S26 


15.847 

2.21S 

1.925 

323 

6.212 


8.474 


1  1.057 


9.63S 
57 


3,889 

1.067 


1017 

s 

82.544 

144,093 

25.072 

15,807 

1 .544 

59,416 

114.138 

29,055  ' 

9,807 


1916. 

70.498 
54,685 


135,956 

44,352 

10,926 

5,519 

54.630 


140,168 


—4.211 
12,605 


0.5s  1 


2.S21 


20,148 


96 


1001 


9,623 
59 


2.821 
59 


16,818 


20.190 


-16,818 


Apr.   1918.] 


RAILWAY   EARNINGS 


23 


EARNINGS. 

Freight  revenue . 

Passenger   revenue... 

Tot.,  incl.  other  rev 
Expenses — Maint.was 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total ,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after   rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev . 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  aecrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Bnenses — Maint  .w  ay 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total.incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollect ible rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

•<t  revenue 

iue 

Tot.,  Incl.  01  her  rev 

Exp>-i<  it  .way 

Trill  i" 
Transpoi  i 

Total,  incl.  other. 

Net.  from  ra  il  oad 

1  a  rem  i  <1    

Uncoiled  Ible  rwy.  rev. 

Net  after  taxes 

N<  t  after  rents 

of  r'd  oper. 


EARNINGS. 

1  

< 

.  Incl.  <>i  her  rev 
Expen  -i         M  ami  .waj 
Maim  .  n'  i  ipiipm't 

i 
Transport  a  i ;xp 

Total,  incl.o 
N<  i  iroi'i  rallro 

accrued         

Uncollect  Ible  rw 

Net  after  taxes 

Not  after  rents 

Aver,  miles  of  r  d 


New  Orleans  & 

-Jan.  1  to  Dec.  31 — 


1916. 
$ 

2,986,298 
624.870 

4,011,443 
415.351 
662,004 
125.172 

1,158,215 
3,339.504      2,5X7.797 


1917. 

$ 
3,537,502 

980.752 

4,969,264 

483,991 

858,591 

123,492 

1,691,654 


North  Eastern 

— Month  of  January- 
1918.  1917. 


1,629,759 

416,993 

1 ,230 


1,423,646 

213,299 

1.478 


1,211.535      1,208.868 


1,343,331      1,243,941 


294.156 

109.341 

457,215 

45,616 

93,010 

9,328 

198.515 

359.498 

97.716 

27,667 

457 

69.591 


203 


305,824 
52.401 


403.099 
o9,321 
68.242 
10,306 

123.243 


252.505 


150,594 
19,300 


131.294 


New  Orleans  Texas  &  Mexico 


203 

-N 


—■Jan.   1  to 
1917. 

1, ITS. 189 
291,253 


1,517,603 

213,708 

227,458 

52,502 

416.354 


Dec.  31- 
1916. 

1.182,027 
275.859 

1,525,461 

293,228 

254,227 

62,039 

484.585 


-Month  of  January — 


1918. 
132,624 

36,981 
173,482 

21,827 

32,429 
3,938 

55.572 


1917. 
85,832 
24,603 


114,435 

20,807 

14,547 

6,924 

35.918 


590,047 


92/, 556 

77,535 

246 


45 1 .  •  1 


1.309,511 

215,949 

14,784 

120 

120.538 
52,943 

201.044 

84,812 


29,622 


612.874    236,067 
(See  also  on  page  31) 


191 


191 


St  Louis  Brownsville  &  Mexico 

-Jan.   1  to  Dec.  31 Month  of  January — ■ 


1917. 

$ 

2,301,302 

1,249,805 

3,918,190 

586,169 

479,368 

126.623 

1,098.132 


1916. 

$ 

2,327,757 

1,367,602 

3,933,970 

523.861 

410,291 

95,597 

1  .132.962 


1918. 
$ 

209,232 
89,722 

325,571 
44,324 
43,943 
10,020 

105.261 


1917. 

$ 

218,518 

126.304 

369,942 

45,924 

37,694 

7,709 

111,521 


2.399,261 


1,518,929 

182,106 

1,118 


1,335.704 


2,275.436 

1,658.533 

r23 

2.696 

215.133 
110,438 

1,562.113 

211,399 


158,543 


1,303,454      1,435,250 


548 


518 


New  York  &  Pennsylvania 


-Jan.   1  to  Dec.  31- 


1917. 
s 

65,081 

15.500 


92.962 
24.546 
19.441 
817 
66.324 


117,931 


-24.968 

3.181 


1916. 
$ 

68,741 
18,214 
96,592 
30.128 
8.447 

~4~1~758 
86.327 


-Month  of  January- 


1918. 

% 

"2,796 

164 


3.819 

5 1  5 

899 

17 

2,235 


191 
$ 

6.277 
1,497 
9,146 
1 .698 
1.095 


4.263 


4.140 


7.613 


10.265 

3,654 


-321 


1 .532 


-28.150 


6.610 


-39,617 


1 ,058 


29 


56 


-Norfolk  &  W 


Norfolk  Si  Western 


— Jan.  1  to  Dec.  31  — 

1917.'  1916. 

56,381 .035  51.1!  1,186 

7.nii3J5:i       5.95I..0S1 


-Month  of  January- 


65.910,242  59.4  19.981 

6,176.369     6.771. 473 

12,051.912    10.3  12.500 

Ml'.). 723  739.052 

90   14.778.085  _ 
11.161.503   33.508.732      4.150.220      2.848.404 


1918. 

3,874,053 

691.241 
4,787.903 

588,842 

1.295.366 

60.267 

2.078.052 


1917. 

4,304.989 
167  632 


4,962,151 

437,041 

843.311 

64.871 

1.401.360 


24.748.738  25.941  ,2  19 

5.095.000  2,480.000 

1.922     l  .983 


637  ,682 

272.0(10 
173 


2.1 13.747 
246,630 


il.81«  23. 459.26i;    365.509  '  1.8' 


2  1  .01, 9. 01  I   24,899.923 
ilso  on  page  3D 


2.0S5 


2.0S5 


Northampton  &  Bath 


Jan.  l  to  Dec.  31 


87,104 


—  1  1,396 


1916. 

8 

86,097 
948 
92,108 
12,768 
13,444 
1.157 
53.869 
85.777 

2.770 


■Month  i>f  Junuary- 
19  18. 


2,360 


1917. 

5.666 
75 


2.133 

1  .835 

1,807 

166 
4.1  1') 


767 

58  1 

91 

!  827 


S.SOO 


li.sni 


.3  73 


ss.s 


3.610 


1.108 


—  12.12/ 


6.1    12 


Northern  Pacific 


Jan      I    to   !>'. 

1917.  1916. 

13.089 
15.646.778 

.  .  .".   80,2 
10.782.178     9.319,431 

1  20     8,41! 


.',..',11:,    12  1 
_  I 

.  11 3  1    31  ... 


7.  I'l  i 

9,137 


"1  of 
I'll  s. 

4,418.288 

1  ,185.649 

6,164,830 

76  ! 
1 ,034.903 
90 

2  mik,H20 

1  11.888 

■it  • 


January — 

1917. 
4,710,020 
1,043.390 


9,474 

731.160 

99, 101 

2.159.,  I  I 


2.661  ,509 
43 


K03.44W     .'.'27,.ii1 


30.3'.)/.  12,8    .(.(.6,6.1,,  1 


6,600 


New  Orleans  Great  Northern 

-Month  of  January- 


-Jan. 
1917 


1  to  Dec.  31 — 
1916. 


1,450,969 

379.012 


1,916,461 

204,371 

304,311 

38,055 

604,786 


1.235.241 


1)8  1.2  19 
93.459 

826 


586.933 


698.239 


1,353.650 

337.272 

1,746,701 

143,387 
247,602 

33.005 
466.892 
970.454 
776.246 

58.036 

631 

717.578 

727,479 


1918. 
% 

113,606 
28,191 

148,129 
17.898 
30.694 
•  2,941 
59.850 


1917. 

$ 
118,084 

25.078 


152,708 

13.251 

22.899 

3.261 

44.979 


119.009 

29 

8 

119 

163 

25 

20.931 

91 

193 

61,514 

6.225 

143 

55 

146 

2S4 


281 


New  Orl  Natalbany  &  Natchez 

-Jan.  1  to  Dec.  31 Month  of  January — ■ 

1917.  1916.  1918.  1917. 


76,498 

2.758 


73,091 
3.335 


5.653 
222 


3.344 
226 


98.923 
28.913 

30. 857 
2,210 

'".683 


83.306 
19.819 
25,387 
2.379 
36.865 


6.723 
2.309 
1.921 
216 
2.828 


4,229 
1.220. 
2,244 
155 
2.143 


106.901 


88.205 


..1,  0 


6.545 


-7,977 
2,409 


-4.898 
4.597 


-  85 1 
200 


-2.315 
430 


-10.387 


9,496 


—  1.051         —2.745 


—12.304 


-8,593 


2S 


6.51  1 


ew  Orleans  Texas  &  Mexico  Syste 

Beaumont  Sour  Lake  &  Western 


-Jan 
1917. 
779,380 
200,749 


1  to  Dec.  31- 
1916. 
603,700 
159,864 


-Month  of  January- 


1918. 
95.799 
23,182 


1,031,522 

159,685 

116,878 

27,659 

313,167 

664,054 

"370,467 

27,760 

217 


123,159 
14.035 
14,695 
2,543 
39,330 
73,592 
49,567 


34  2.4,89 
157,602 


— Jan.   1   to 
1917. 

4,420,430 

1,761,531 


1916. 
S 
4,237,342 
1,818,192 
6,410.379 
986,547 
797.556 
186,730 
1,957.406 
3.798.324     4,321,274 


805,703 
123,136 
105,191 
22,892 
278,551 
581 .476 

224,226 

21,606 

193 

202,426 

24,218 

118 

Total  Company 
D(c.  31 Month  of 


1917 
61,438 
16.946 
83,281 
11,438 
6,702 
2,087 
24.013 


47,439 

35.821 


6,66  1.227 

1,005.561 

8  11.817 

211  .971 

1.891.116 


2.862.901      2.089,100 
296,034         139,279 

1.621  3,009 


2,170,242      1.916. 80s 


2,088,280     1,736,992 

(See  also  on  page  31 ) 


1918. 

$ 

454.133 

151,691 

641,985 

84,731 

93,285 

17,047 

207,167 

424.189 

217,795 


918 


118 


January — 
1917. 

s 

375,218 

168,942 

579,002 

82,693 

60,381 

17,178, 

177.0861 


m- 


Orange  &  Northwestern 


-Jan.  1  to  Dec.  31- 


1917 
161,559 

19.721 


190,912 

45,999 

21.113 

5,190 

62.163 


1-14.962 

45,949 

8,633 

40 


1916. 

123.858 

14.867 

145,243 

46,322 

27.517 

6,202 

61 .308 

15  1.851' 

9.60s 

9,166 


-Month  of  January — 


1918. 

16,478 

1 ,806 


1917 


19.773 

4,545 

2.21s 

546 

7,004 


9,430 
1 ,089 
11.344 
4,524 
1 .438 
458 

5.63  1 


14,926 
4,847 


12.834 

—1 ,490 


37,275       —18,775 
14,350  41 ,457* 


61 


61 


Louisiana  Southern 

-Jan.  1  to  Die.  31 Month  of  January — 


1917. 

$ 
180,462 

37. (  02 


356,4841 


235.629 
32,633 

30,098 

870 

74,804 

140.579 


222,497 


918 


New  York  Chicago  &  St  Louis 

—Jan.   1  to  Dec.  31 —  — Month  of  January— 
1917.  1916.  1918.  1917. 


14,731,020  13.372.737 

1,408,248  1,4  1 1 

162)0  1  .205  15.387,928 

1.379.714  1,246,471 


!.707.764 

560.8  11 
8,  I  53. 81  1 


3,124,187 
564,286 
6,180.18  ! 


868,683 
70.716 
'187.810 
1"!  ,285 
>5  i  733 
42.881 

697.056 


1,192,868 

99.566 

1.339,872 

102,  I7'i 

209,539 

47.036 

688.647 


13.281.308  11.471.986      1.231.319      1.082.328 


1,896 

607.911 
226 


3,915.941 

521 .970 
•'  not 


3,01  I  .758      3.32H  977 


-2  13,50') 
57.500 

-301.009 


257    « 1  I 
50,000 

1 


207.5  12 


2.040.41  1      2.7:  s.    20 
(See  also  on  page  31) 

estern  System- 


571 


570 


Williamson  &  Pond  Creek 


-Jan.   1   to  Dec.   31 


1917. 

197.776 
17.767 


221  .665 

34.858 

I  ! 
168 

58,246 


95.716 

125,949 

6.600 

1  19.349 

23,119 


1916. 

155.116 

13.067 

172.473 

17,912 

128 

172 

41,911 

63,203 

109,27(1 

6,600 


102.670 
30.409 


-Month  of  January- 


1918. 

15.726 
1 .523 

17,826 
3,856 

"l4 

6.144 

10.090 

7,736 

500 


1917 
1  1.525 
1.113 


15,994 

1.821 


2 

3.576 


■ 


10.518 


.236 


9.968 


16 


15 


Northwestern  Pacific 


u.   1  to  Dec.  31- 


1917 

s 

2,375,184 

1.963.315 

4,871,594 

67: 

r.485 

64.075 

1  .686.190 


1916. 

s 

2.078.991 

1.924    'I  I 

4,515 

6  1 

1  514   106 

3.113'  ,8  629 

2  16.267  210.882, 

151  162 


Month  of  January 


1918. 

8 
187.280 

124,880 


1917. 

165,082 
1  18,287 


1.51 1 ,lso   I.I' 


1.516.521  '   1.477,247 


347,383 
72,438 
44,687 

1.328 


507 


.316. 80S 

67,463 


507 


-Northern  Pacific   System — 

Big  Fork  &  International  Falls 


Jan.  I  to  Det    31 


"1  ,'f  January — 


117.856 

' 

606 

1  •  301 

is 
36    I  is' 


3  1.165 


1918 

3  001 

.,  , 
6  676 
s  imp 

1.481 


3  1 


191 


18,524 
L.61  1 


8 

Id. 

1  li. 

3  1 


95.049 


81,622 


19,056 


1916. 

9 
100.3SO 

32.971 

2  1.777 
23.830 
87  2 
56.467 
106,336 
47,985 

11.1 85 

2.381 
34.118 
14,245 


191s. 

9,687 

14,212 
3.1  16 

2.7  16 

\o 


434 


•■" 


1917 
S 

12,008 
2.292 
15.027 
2,417 
2.501 
Cr5 
5.428 

5,570 


ur, 


Norfolk  &  Portsmouth  Belt  Line 

— Jan.   1  to  Dec.  31 Month  of  January — 

1917.  1916.  1918.  1917. 

$  $  $  S 


425,129 
3".  165 
-1,1.925 


205.003 


299.689 

125.440 

9.909 


29  1  .(568 
37.118 

126".  631 

209.732 

84.935 

7.783 


36,  170 

3.932 

4,149 


21.378 


24,878 
3.047 


30.7.->4 


5.563 


1  15,530 


79.151 


65,946 


60,564 


16 


13 


Norfolk  Southern 


Jan.   1  to  i'l'-'.  31- 


1917 
$ 
3,709,597 

1.260.772 


1916 

J 
3.46  I 

1.1  72.  .'.os 

604,  108 

'.st' 

1.62 . 
3.680.368     3  " 


5. 299, 913 

636.726 

.812 

97.106 

1.9.v4.531 


9  545 

195.120 
"5  s 


1.666 


I 


.951      1.367.J25 


-Month  of 

1(118. 

6,548 


9.17 


January — 

1917. 

$ 

3  1O.70.-v 

7.717 


907 


Norwood  &  St  Lawrence 


— Jan.   1  to 


Jan 

9 

94 

9 
1 


721 
is,; 

nil 


De<     31— 

19  16 

89,015 
9.684 

116 
8.84  ' 

■ 


■Month  of  January- 


19  18. 
s 


191 


- 


.lis 


IS 


is 


1917 


Minnesota  &  International 
I  to  Dec.  31 


1  11 

'. 

too 


st    ' 

OSS 

Ol, S 

101 

I  is 


295.961 


3  11    12  1 

I 

' 


is  i-,s  : 


195 


01  1 
106 

s    ,1 


1  1.161 


24 


HALLWAY    EARNINGS 


[Vol.  106. 


KAKNINGS. 

freight  rei  enue ... 

:  iger  revenue... 

Tot..  iiH-l.  oilier  rov. 
Expenses     Maint.way 

\i  aint.  or  equlpm  t. 

Trafflc  expenses 

Transportation  exp. 
Total,  lncl.  other. 

Not  from  railroad 

Taxes  accrued  

Uncoiled i bio  rwy.  rov. 

Net  after  taxes 

Not  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 

Expenses— Malnt.way 

Maim,  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 
Not  after  taxes...- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Ocean 

—  Montli  0/  I >i  Ci  >nhi  r 

1917.  1018 

7.308  6.443 

2.441  2.526 

10.053 
4.120 

290 
6.679 


Shore 

— Jan.  I  to  Drr 


III. '.HIS 

1.299 

262 

0.400 

]:.  67fl        _  Mi   12.'- 

— o.66i       — e\67rj 

696  1.131 


— -ft.355 

-6.373 
53 


1917. 
S 
1  I  1.432 
46.244 

1S7.1 is 
62.768 

4.006 

45.976 

193,404 
ItSoo 


31 


1919. 

I 

47,891 
161.234 

67.231 
46.716 

■1.267 
71.215 


205.071 

-43.887 

14.979 


7. 211 1 


1 1 .009 
76 

'    I7.II1H  "    '    5S.SI6 
19.216   "~-     r.2. 2.sl 


EARNINGS. 


Oklahoma  New 

— Month  of  December 
1917.  1916. 

$  * 

25,271  21,605 

8,633  4.755 


37.064 
1,848 

1.866 

97 

11.828 


31.124 

2.009 

5.188 

248 

7,340 


17.938 

19,126 

1,281 


16.7-13 

14,380 

1.209 


Mexico  & 

-  — Jan.  1  to 
1917. 

S 
329,843 

64,271 
421,608 

19,344 

33.082 
1.821 

79,310 
159.710  " 

261,897 

12.432 


Pacific 

Die.  31  — 
1916 

S 
309.347 
49.219 


376.112 
25,727 
16.606 

2.291 
63,045 


131.310 

244.802 
9.319 


17. si  1 


13.171 


12.576 
315 


219.465         235.452 


S.493 
30 


193.755 


189.327 


Freight  revenue 

Passenger   revenue... 

Tot.,  incl.  other  rev.i 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue _ 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint .  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued . 

Uncollectible  rwy.  rev. 

Net  after  taxes.... 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Pajaro  Valley 

-Month  of  December — 
1917.  1916. 

$  S 

1,624  3,096 

2,066  1,692 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  irfcl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes . 

Net  after  rents 

Aver,  miles  of  r'd  oper 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev, 
Expenses- — M  ainl  .waj 

SI  aint .  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  Incl.  other. 

rom  railroad 

Taxes  accrued 

Uncollect  Ible  rvt  y .  rev . 

Net  after  taxes 

Met  after  rents 

Aver,  miles  of  r'd  oper. 


7,912  5,173 

2,494  2,101 

Crl,447  2,028 

122  93 

2.916  2,498 

7,974 


5,661 


2,251 
5 


Consolidated 

—Jan.  1  to  Dec.  31 

1917.      1916. 
$        S 

58,677  65,639 
18.470  _  18,205 
97.430  96,763 
33.044  22,793 
28,680  21,604 
1,342  717 
38,376  35,200 
91 ,342 


-2,800 


2.246 


2,800 


1,764 
41 


2,7 


41 


113,345 

—15,914 

5.199 

—21,114 
—22,243 


5,420 
4,663 


-135 


Peoria  Railway  Terminal 

-Month  of  December Jan.  1  to  Dec.  31- 

1917.  1916.  1917.  1916. 

$  $  $  $ 


7,602 


6,546 


95.494 


76,055 


26,077  23,984 

3,584  1.819 

18,797  3,315 

119  128 

18,075  12,543 

18,279 


41,354 


-15,277 
1.562 


5,70.<> 

1,381 

23 


292,141 

40.445 

62.455 

1,889 

180,836 

292,861 

—720 

17,946 


263,798 

24,874 

31,428 

1,726 

123,978 


190,335 


73,462 

15.807 

227 


—  16,840 


-19,704 
11 


4,300      —18.666 
3.959      —39,602 
11 


57,427 


50,393 


1,087,513 
45.485 


Pittsburgh  &  Shawmut 

Jan.  1  to  Dec.  31 —  — Month  of  January — 

1917.              1916.              1918.  1917. 

$                     $  $ 

96,223  90,413 

3.727  3,380 

100.850  94.819 

18,871  11,029 

23,632  13,481 

1,162  941 

36,816  28,082 
^^-^  83,515  55,752 
=      17,334  =  39,066 


1,150,805 

222,202 

274,035 

13,074 

349,925 


900,130 


250,675 
13,397 


237 


78 


567,979 


94 


96 


Pittsburgh  Shawmut  &  Northern 


— Jan.   1 
1917. 
$ 
1,126,650 
68,523 


to  Dec.   31 — 
1916. 
$ 
1,904,433 
98,892 


-Month  of  January — 


1,230.926 

215,041 

562.819 

15,412 

572.540 


2,034,995 

355,359 

634,010 

16,899 

702.750 


1.429.014   1.768.417 


-198,088 
21.624 


—219.713 


266,578 

25,573 


241  .mil 


1918. 

$ 

122.805 

6,176 

131,744 

17,430 

46,896 

1,117 

79,234 

149.241 

l,  .\\>;" 


1917. 

$ 
118,233 

5,395 


126.432 

15.069 

49,923 

sio 

48.132 


I  is. 103 


152,854    126,732 

Puget  Sound  & 

—  Month  of  December — 

1917.  1916. 

$  S 

10.358  20.579 

3.078  2.528 

13,716  23.618 

3.466  2.222 

1,972  1.799 

40  3 

5,448  5,936 


204  204 

Willapa  Harbor 

Jan.   1  to  Dec.  31 — 


13.032 


1 1 ,026 


OS  3 
1 .750 


12,591 
Cr547 


1917. 
$ 

189.267 
32.110 

227.425 
20.640 

25.428 
328 
73.897 
128.083 
99.342 
22.303 


1916 
$ 
207.391 
25,471 


235,741 
19.995 
19,809 

260 

73.798 


122.109 


113.631 
15.998 

2 


-1,066 


-10,723 

65 


13.139 

16.714 
65 


77.039 


97.630 


52.950 


85,110 


Jan. 
1917 
I 
01, 

2  1 


Ocilla  Southern 

1    In  Dee.   3!  Month  Of  January — 


32.200 


12  1. 

29, 

19, 

li. 

66 


124 


Mil 
940 
904 

OS 
717 
857 

7,37  112  SS'.I 

632"  10.103 

sos  5.406 


132.  is.", 
s   l.;l 


1018. 

1  .020 

7.730 
2.104 
1,604 

210 


1917. 
I 


9,839 

2,703 
1,276 

460 


10.399 


2. 


7  10 


si!.1  —15, 

-   20.695  '  2S.27.2  ' 

110  110 

Ouachita  it,  Northwestern 

-Jan.   1  to  Dee.  31 Month  of  January — 

1917.  1916.  Mils.  1917. 

S  %  %  $ 

132,479         206.069  5.958  18,407 


134.988 
70,415 

16.507 
3,32  S 

42.980 


209.708 

0  1,327 

32,856 

3,017 

61   223 


6.080 

3,503 

151 

166 

1 ,349 


18.829 

7,406 

3,155 

235 

6,971 


14.138        197.948 
11,759 

3.967 


5,442 


18,548 


— 6.390 
4,39  1 


637 


280 


—  10.790 


7,792 


—13.861 


7,792 


40 


65 


Paris  &  Mt 

-Jan.  1  to  Dec.  31 

1917.  1916. 

S  $ 

116,027         130,154 
30.680  28,514 


Pleasant 

-Month  of  January — 
1918.  1917. 

$  $ 

6,283  14,095 

2,715  2.263 


154,019  166,275 

23,256  22,990 

14,237  19,744 

3.837  3.753 

44,387  44,247 


9,614 

1,271 

798 

266 

5.522 


17,169 

1.919 

1,123 

318 

3,809 


94.537 


59,482 
9.206 


50.275 


40,876 


98.056 

8,855 

68,218 
10,957 

758 

57,261 

7,751 


9,4i; 


46,582 


51 


51 


Pere  Marquette 

-Jan.  1  to  Dec.  31 Month  of  January- 

1917.  1916.  1918.  1917. 


13,103.151 
3,281,497 


18,232,647 

2,048,688 

2,520,405 

335.802 

7,251,029 


12,258.113 
3,434,096 

17,356.690 

1,781,072 

3,370,530 

318,728 

6,067,072 


854,038 
227,344 

1,262,025 

282,636 

315,424 

29,725 

819.429 


1,207.327 
336,434 


1,759,809 

123,144 

423,141 

37,755 

858,169 


12,681,447   11,963,497     1,512,983     1,508,186 


5,551,200 

526,620 

48 


5,393,193 
452,759 

5,894 
5.024,531      4 ,  934,539 


—250,957 


251.623 


3,866,556     3,704,717 


2,245  2,248 

-Pittsburgh   & 


Pittsburgh  &  West  Virginia 

— Anr.  l  to  Dec.  31 Month  of  January- 

1917.  1916.  1918.  1917. 

1,102,087  112,950  

93,533  8,229  


1.289,883 

103,882 

173,724 

17,322 

397,687 


785.276 

504,607 

88,845 


415.761 


455.161 


133,147 

18,145 

38,330 

1,231 

48,209 

124.204 

8,943 


63 


-Jan.  1  to 
1917. 

$ 
227,179 
2.369 


Potato 

Dec.  31 — 
1916. 

s 

261,869 

3,229 

277,535 

98,229 

51,364 
1,080 
80,915 
243.667         237.561 


Creek 

— Month  of  January — 
1918.  1917. 

8  8 

20.118  21.977 

214  214 


211.066 

103.289 

51.697 

SI  5 

77.736 


21,055 

8.197 

4.206 

397 

7.849 


22.861 

7.933 

4.057 
58 

6.786 


-2,601 
3.889 


21,142 


19.359 


39,973 
3.000 


-86 


3,501 


-6,490 


36.973 


18,388 


58 


63 


Pullman  Railroad  Co 

-Jan.  1  to  Dec.  31 Month  of  January — 

1917.  1916.  1918.  1917'. 

O  O  J 


180.070 

17,417 

19.142 

1 .002 

80.258 


127.749 


52.320 

18. 470 

25 


33.824 


24,359 


151,916 
10.873 

19.710 

58.075 
98.038 

15.460 


38.4  17 
32,996 


15  ,835 

2.229 
2,161 

80 

5.703 


12,569 

1.088 

1,202 

131 

6.508 


11.011 


9.6," 


1 .79  1 


2,911 


-Jan. 
1917 

99. 


Ohio  River  &  Western 


22S. 

62, 

72. 

2. 

113. 

260. 

-31. 

10. 


401 
393 

076 
296 


10  !>■'  ■    31  — 

1916 
I 

B8.1  '.7 

108.174 


--Month  of  January— M 


191  s. 


8.017 


770 


12.490 
11.511' 


229.505 

47.246 
1.787 


12.59S 

-16.074 
—951 


17.633 
.3.159 
6.479 

203 


1917 

s 

'..354 

7.520 

7. 813 

133 

934 

.',  ;9§ 


111 


111 


Pacific  ii  Idaho  Northern 


— Month  of  December 
1917. 
S 

B.554 
4,289 


1  to  Die. 


Peoria  &  Pekin  Union 

-Jan.   1  to  Dec.  31 —  — Month  of  January— 


1917 
S 

173,719 
68,205 


1,206.718 

128,013 

180,863 

654 

725,306 


1,073.650 


133,067 

101,500 

1 


•31.566 


1916. 

$ 
136,130 

59.227 
1,097,902 
105.519 
161,338 
1,634 
565.903 
868.616 
229,286 

81,500 


147,758 


233,266    347,035 


1918. 
> 

18.264 
5,913 
80.274 
11.508 
17.611 

70~635 
103,057 
—22,783 


19 


1917. 
I 

14,196 

6,193 

101.802 

8,684 

14,182 

9 

65,512 

91,301 

10,500 


19 


Pittsb  Allegheny  &  McK  Rocks 

— Apr.  1  to  Dec.  31 —  — Month  of  January— 
1917.  1916.  1918.  1917. 

<3»  ?J>  o  <$ 


242,677  208,412 
50,329  18,597 
33,163     28,821 


30.559 
4,674 
2.386 


122.864 


94,317 


11.960 


18,402 
1,534 
3,712 

"8".  958 


217,195 


25,481 
5.741 


152,866 

55.546 

9,454 


19,937 


15.202 


19,740 


35,345 


46.091 
46,091 


West  Virginia- 


— Apr.  1  to  Dec.  31- 


West  Side  Belt 


1917. 

590,600 

2,980 


1916. 


-Month  of  January — 


617,534 
39,727 
90.540 
10.451 

165.593 


337,266 


280.267 
6,523 


273,744 
319,758 


1918. 
66.772 

146 

69.254 

5.520 

15.244 

733 
14,044 
39,723 
29,531 


63 


1917 


Prescott  &  Northwestern 

-Jan.   1  to  Dec.  31 Month  of  January — 


1917 
$ 

108,416 
4,150 


117,866 

18,804 

19, S01 

5.301 

40.115 


94,274 


23,591 
3,519 


20.012 


11,020 


1916. 

115,372 

4,321 

124.519 

19.238 

20.0s.-! 
6.095 

3.785 

25,078 
13.179 


1918. 


1917 


3,305 
417 


7.535 
343 


4.325 

1.103 
503 

2.177 


6.050 


-1.725 


8.231 

1.411 

1.129 

493 

3.863 

7,013 

1.21  J 

Quanah  Acme 

-Jan.   1  to  Dec.  31 

1917.  1916. 

s  S 

225,255     2,411.196 
43,991  51,479 


133 

&  Pacific 

Month  of  January 


133 


1918. 
I 

16.966 

3.679 


280,977  314.651 

50.556  49,220 

27.764  23.506 

5.702  3.998 

85.594  77.928 

1S9.8S6  172.436 


100.090         142.214 
17,556  16,073 


22.204 

3,442 

312 

8,853 

17.718 

4.485 


82.533 


45.460 


126.141 
93.612 


90 


101' 

s 

15,774 

3.95 
21,374 

' 

196 

7,681 

16  8l| 

4.562 


90 


APR..  1918.] 


RAILWAY   EARNINGS 


25 


EARNINGS. 

reight  revenue 

assenger    revenue 

Tot.,  incl.  other  rev. 
Ixpenses — Maint. way 

Malnt.  of  equipm't. 

Traffic    expenses — 

Transportation  exp. 
Total,  incl.  other  . 

Tet  from  railroad 

'axes  accrued 

Jncollectible  rwy.  rev. 

Net  after  taxes 

fet  after  rents 

iver.  miles  of  r'doper. 


EARNINGS. 

freight  revenue 

•assenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic   expenses — 

Transportation  exp. 
Total,  incl.  other- 
Jet  from  railroad 

^axes  accrued 

Jncollectible  rwy.  rev. 

Net  after  taxes 

Tet  after  rents 

Lver .  miles  of  r'd  oper. 


EARNINGS. 

freight  revenue . 

'assenger  revenue,  -- 
,  Tot.,  incl.  other  rev. 
Expenses — M  ain  t .  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

■let  from  railroad 

faxes  accrued . — 

Jncollectible  rwy.  rev. 

Net  after  taxes 

Jet  after  rents 

iver.  miles  of  r'd  oper. 


EARNINGS. 


— Jan.  1  to  Dec.  31- 


Raritan  River 


191* 
$ 
586,342 
113,255 


772,113 

60,279 

61,084 

5,153 

258,195 


417,153 


354,960 
23,845 


331.104 


1916. 

9> 
475,738 

78,448 
604,846 

51,002 

76,204 

4,430 

170,026 

328,392 

276,453 

15,807 

51 

260.594 


-Month  of  January — 
1917. 

$ 

48,558 
7,946 


1918. 
$ 

40,407 

11,136 

56,444 

6,524 

9,817 

563 

19,511 

39.261 

17,182 


60,634 

4,550 

8,403 

534 

19,787 


35,827 


24,807 


256,690 


187,054 


Rio  Grande  & 

-Jan.  1  to  Dec.  31 —  — 
1917.  1916. 

$  & 

100,959         105,503 
7,016  8,232 


Eagle  Pass 

■Month  of  January — 


1918. 
$ 

6,407 
486 


1917. 


6,670 
790 


111,626 

17,429 

18,545 

1,116 

22,140 


70,697 


40,928 
5,615 


35.313 


42,513 


119,673 
20,451 
22,177 

1,123 
22,582 
77,482 
42.191 

6,236 


35.955 
37,938 


7,108 
1,396 
1,449 
98 
1,857 


7,760 
1,519 
1,754 
110 
1,737 


5,763 


6,035 


1,344 


1,725 


-Jan. 
1917 

$ 
691, 
4 


Ray  &  Gila  Valley 


1  to  Dec.  31 — 
1916. 

$ 
599,931 
6,815 


-Month  of  January- 


712 

57 

81 

1 

100 


278 


434 
81 


549 
996 
457 
124 
084 
651 
819 
434 
023 
189 


619,557 

36,653 

90,310 

1,641 

76,651 


352.833 


366,142 


226.234 

393,322 

13,986 

379.336 
395,975 


1918. 
$ 

58,340 

263 

60,022 

5,062 

6,495 

178 

10.066 

23,784 

36,238 


1917. 
$ 

56.815 

471 

58,727 

3,485 

9,197 

162 

7,224 


20,909 


37,817 


Richmond  -  Wash 

Richmond  Fredericksburg  &  Potomac 

—Jan.  1  to  Dec.  31 Month  of  January- 

1917. 
2,422,334 
2,132,054 


5,249,406 

338,706 

557,206 

45,970 

1,746,657 


1916. 

2,047,269 

1,215,388 

3,721,201 

284,826 

411,610 

44,460 

1,162,266 


1918. 

140,367 

219,813 

412,349 

22,014 

52.829 

3,851 

161,813 


1917 

185,611 

135,512 


372.771 

29,642 

38,591 

4.227 

128,885 


2.863,814     2,038,092         249,547         213.507 


28 


28 


Roscoe  Snyder  &  Pacific 

-Jan.  1  to  Dec.  31—  — Month  of  January — 


1917. 

$ 

97,707 
r  »'  6,209 


111,612 

17,666 

7,685 

11,180 

30,354 


83,178 


28,433 
5,456 


1916. 
$ 

149,054 
11,451 

168.192 
20,865 
5,852 
14,402 
34,538 
86,051 
82.140 
4,223 


1918. 


7,518 
399 


1917. 
S 

11,430 
725 


8,613 

1,092 

374 

826 

2,117 


13,221 

1,967 

490 

1,297 

2,777 


5,673 


2,939 


5,333 


22,977 


77,916 


22,927 


77.866 


49 


m 

10 


— Jan , 


'reight  revenue 

'assenger   revenue 

Tot.,  incl.  other  rev, 
Expenses — Maint. way 
J  Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Jet  from  railroad 

faxes  accrued 

Jncollectible  rwy.  rev. 

Net  after  taxes 

Tet  after  rents 

Lver.  miles  of  r'd  oper. 


EARNINGS. 

freight  revenue 

'assenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Tet  from  railroad 

"axes  accrued 

Jncollectible  rwy.  rev. 

Net  after  taxes 

Set  after  rents 

Lver.  miles  of  r'd  oper. 


1917. 
8,964,416 
1,956.824 


St  Louis  Southwestern 
1  to  Dec.  31 Month  of  January- 


11,468,927 

1,003,859 

1,707.926 

385.012 

2.739,508 


1916. 
7,018.150 
1,544,000 

9.079,975 
833,390 

1,485,183 
374,396 

2,155,430 


1918. 
694,557 
170,714 
903.080 

97,578 
163,617 

31,806 
275,069 


191 

771,763 

148,222 


966,382 
62,149 

132,991 
34,857 

213,356 


6.193.968  5,179,992    602,370    475.507 


5,274,759 

706,605 

731 


3,899,983 
417,457 

1 ,882 
4,567.422  3.480,642 


300,709    490,874 


4,815,282  3.699,914 


968 


943 


St  Louis  &  O'Fallon 

— Jan.  1  to  Dec.  31 Month  of  January — 

1917.  1916.  1918.  1917. 


F452.522         254,138 


456,255 
27.868 

111,514 

3,130 

52,908 


213.825 


262,962 
7,464 

69,912 

1,175 

32,111 

126.940 


EARNINGS. 


'reight  revenue 

Qger    revenue 

Tot.,  incl.  other  rev. 
Bxpenses—  Maint.waj 
Maint .  of  equipm't. 
Traffic  expensi 
Transport  at  Ion  exp. 
Total.  Incl.  oihi  r. 

Tet  from  railroad 

'axes  accrued    . 

Incoltecl  iblo  rwy.  rev. 

Not  after  taxes 

Tet  after  rents 

iver .  miles  of  r'd  oper. 


BARN1 

eight  revenue    

ssengcr    revenue 

I'cii  .  incl   '.i  her  rt  <  ■ 

« :i  y 
<  iniijim't 

portal  ion  exp. 
Total,  Incl.  other 

■t  from  railroad 

accrued      

ii  ollectlble  rwj 

wi  after  (axes 

Tot  after  rente 

iver.  miles  of  r'u  opor. 


242.430 
12.000 


136.022 
12,000 


49,671 

49,974 

641 

7,099 

265 

6,025 

16.727 

33,247 


34,810 


35,118 
828 

1.3,099 
264 

3.535 


18,955 


16,162 


230,430         124.022 
220,998  114,917 


1,683,109 

118,582 
260 
1.861.351      1,564.266 


2,385.592 

524,079 

161 


162,802         159,263 


1.451,300     1,320,954 


87 


Rutland 

— Jan.  1  to  Dec.  31 Month  of  January- 


1917. 

$ 

2,388,554 

1,281,564 


4,325,368 
499,895 
698.822 
123.593 

1.837.627 


1916. 

$ 

2,247,977 

1.244,050 

4,035,655 

425,550 

680,499 

117,618 

1,402,288 


1918. 

179,372 
84,217 

309,969 

34,604 

72,965 

7,771 

180,183 


1917. 

$ 
186,129 
100,473 


328.151 

33,343 

63,992 

8,684 

133,394 


Reynoldsville  &  Falls  Creek 

— Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1916.  1917.  1916. 

8,841  7,036  95,793  84,090 


3.275,722     2.723,189         304,952         247,365 


1,312,465 
207,158 
34 
'95,833      1,105.273 


1,049,646 

253,654 

159 


5,016 


80,786 


958,463     1,231,631 


415 


468 


-St  Louis  Southwestern  System- 

St  Louis  Southwestern  Ry  of  Texas 

— Jan.  1  to  Dec.  31 Month  of  January — 


1917. 
4,098,558 
1,327,665 


5,840,929 
773,869 

1,207,533 
179,407 

2,291,835 


1916. 
3,351,792 
1,035,363 

4,770,155 
787,421 

1,083,941 
172,515 

1,893.900 


1918. 
411,540 
122,625 
574,253 

78,547 
105,999 

14,878 
254,626 


1917. 
310,775 

88,861 


4 3 2,5 7 7 
66.983 
93,384 
14,755 

189.370 


4.702.891     4.138.313         476.895         385,441 


1,138,037 

368.490 

598 


768.948 


1,164,435 


631,841 
198,356 
494 
432, 991) 
721,403 


97,357 


47,136 


810 


-Jan.  1  to  Dec 
1917.  1916. 


814 

St  Louis  Transfer 

31—  — Mouth  of  January — 


1918. 


1917, 


701.107 
59. 2 SO 
55,308 

2,652 
494,970 


642,205 


25S^902 
5,638 


253.262 


-5.182 


513.937 
47,838 

45,527 

2,563 

327,171 

448,727 

65,210 

8,329 

216 

56,665 

-ni.i;92' 


70,128 

6,570 

4,920 

230 

50,263 


50,389 
4,591 

5,264 
235 

42.605 


64.220 


54.812 


5,907 


-4,42: 


St  Paul  Bridge  &  Terminal 
Month  of  December      — Tan.  l  to  Dec.  31- 

1917.      1916.      1917.      1916. 

s  s  s  s 


28.623 
2.611 

17  603 


23,798 
13.037 


177,733 
29.686 
14.812 

5 

81.180 


26.033 


"2,589 
I  613 


93 


21,568 

143.268 

2,230 
1.448 

10.116 

781 

24,348 

162.901 
21,277 
11.548 

33 
66.093 

103,552 


59.3  IS 
9.337 


!•> 


San  Antonio  Uvalde  & 

I  >•  t '  mbt  r    ■       Jan .  1  in 

1917. 

56  i 
231.71 1 


47,990 

Gulf 

Dec.  31— 

1916. 

% 

43 


21  ,91  1 


Salt  Lake  Garfield  &  Western 

— Month  of  November Jan.  1  to  Nov.  30 — 


1917. 
S 
2.418 

223 


2,731 
297 
624 

T.077 


1916. 
$ 

2,234 
400 
3,008 
2  I  9 
832 
6 
988 


3.116 

2,162 

—  3S5 
325 

846 

1  /I 

—710 

674 

1917. 

s 

3.779 
12.462 

28,929 
61  .927 


1916. 

33.223 

74.823 

111,888 

12.516 

24,722 

61 ,166 

60,721 

3.775 

137 


8,855 

1,591 

811 

129 

3.332 


7,152 

1,954 

493 

120 

2,146 


96,279 
22,137 
12,850 
1,025 
30.328 


85.368 

14.882 

9,366 

1,074 

23,930 


6.354 

2,501 

510 


5.367 
1.784 
94 


70.797 

>5.482 

1,544 


54.087 

31.281 

1,128 

1 


1.990 


1.690 


23.937 


30,152 


324 
23 


33 
24 


3,980 


10.194 


ington   System 


— Jan.  1 
1917. 
804,303 
1,322,845 


Washington  Southern 


to  Dec.  31 
1916. 
681.675 
699,298 


— Month  of  January 


2,779,700 

164,700 

256,285 

17,633 

846,041 


1,816,996 

173,714 

215,272 

16,900 

559,928 


1918. 

53,517 
128,119 
230,414 

15.467 

23,003 
1,482 

81.617 


1917. 
63.738 
77,940 

187,876 

12,657 

24,069 

1,680 

60.941 


1.362,022     1,026.169         125.502         104.859 


1,417,677 

252,447 

26 


1.148.910 


929,376 


790.827 

54.114 

28 

723,466 

614,141 


104,911 


35 


83,016 


35 


St  Louis  &  Hannibal 


-Jan.  1 
1917. 

$ 
142,945 
66,793 


to  Dec.  31 — 
1916. 


-Month  of  January- 


131,091 

67,098 

223,863 

65,276 

31,418 

5,142 

84,417 

210,597         198,542 


237,488 

67,287 

32,138 

5,436 

91,280 


"26.S90 

9,140 

26 


25,320 

8,131 

108 


17.080 


8,137 


700 


1918. 
$ 

7.997 
5.398 

15,655 

3,193 

3,749 

404 

9.902 

18.409 

—2,753 


103 


1917 

11 ,309 
5,625 

19,065 

5.099 

3,195 

430 

7,955 

17,476 
1 ,589 


103 


Total  Company 

— Jan.   1  to  Dec.  31—  — Month  of  January- 


1917.  1916. 

13,062,974  10,369,942 

3,284,489  2,579,363 

13,850,130 

1,620,811 

2,569,124 

546,911 

4.049.330 


17,309.656 

1,777,728 

2.915.459 

564,419 

5.031,343 


L918. 

1,106.097 
293,339 

1,477,333 

176.125 

269.616 

46,684 

529,695 


1917. 
1,082,538 

237,083 
1,398,959 

129,132 

226,375 
49.612 

402,726 


10.896,859     9.318.305     1.079,265         860,948 


6,412,796 
1,075,095 

1  .329 


4.531,824 

615,813 

2,376 


398,066         538.010 


5.336.370 


5,979,717 
(See  also  on  pa 


3,913.632 

4,421.347  = 
e   12) 


1.782 


1.753 


St  Louis  Troy  &  Eastern 

-Jan.   1  to  Dec.  31 Month  of  January — 

1917.  1916.  1918.  1917. 

563.586        422,564  .        64.872  46.889 


565.651 
24,819 

141.109 
4,583 

75.015 


'.'lis. 901 


296,7  19 
11  1,475 

18 


124,135 
24,217 

107.577 

4,466 

5S.405 

217.629 

206.505 
19,167 


55,160 
1,841 

12.932 
482 


16,940 
2,605 
9.157 

462 

6.162 


182.253 


187.348 


27,599 

27.560 

19,904 


:.  M5 


l  i 


648 

1  1 


55.064 


56,808 


55,665 


Jan.    I 

1917. 
S 

49.726 
80,463 


San  Diego  &  Arizona 


M  Dec    3i 
1916. 
$ 
14,643 

93.0.t6 


January — 


27.212 
31.971 

71.043 


• 


MM  '1 


I  l  1.566 
19.904 


1918 
$ 

20,809 


1917 
S 

1.998 

1   inn, 


San  Diego  &  Southeastern 


iti; 
$ 


17.619 


i,o 


20 

i 

3 

1 

11)11 

SI.S 

1  ,089 


i9i ; 


6 


1918. 
I 


15.150 


26 
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EAIWI.N 

Freight  revenue 

1'a.ssenRiX    rewiiur 

Tot.,  md.  other  rerr. 

Expenses — Mainl  v.  ay 
Maint.  of  ernilpn'l- 
Trafflc   expeo 

asportation  exp. 

Total,  lad.  other. 

Net  from  railroad 

Taxes  aeerued 

Uncollectible  rwy.rer. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue . 

Passenger   revenue 

Tot.,  inel.  other  rev. 
Expenses — Mainl. way 

Mainl .  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  aeerued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


I  San  Joaquin  &  Eastern 

;  ..i  i>,  ( t  mbt  r    -  -    Jan .  1  to  D 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot . ,  incl .  other  rev . 

Expenses — Maint  .way 

Maint.  of  equipm't 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  ef  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't.- 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  aeerued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot . ,  incl .  ot  her  rev . 
Expenses- — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


1917. 
S 
4,698 

I  .DSI 

Oss.-, 

347 

5.726 

It, 576 

Cr8,422 

-111 

^8,830 
-7.846 
55 


1916. 
t 
21,699 

1 ,677 

3.704 

!  1  .ns3 

11.991 

167 


H17. 

I 
2  1 1,769 

37.371 
286.981 
640.917 

30,663 
6.356 

57.412 

165.939 

121,050 
3.496 


I  I  [823 


II 


192 

55 


1  17.553 
"i  12,279 


1916 

S 

16.863 
94.831 
38.266 

]s.7.r,s 

6  i.'d 

30.034 

.957 
3.746 

Cr\ 

_   "  "'l": 

— 3,973 


— .Jim. 
1917 


Seaboard  Air  Line 

1  to  Dec.  31 Month  of  January — 


1916. 


19.674,328  18,211,895 

7. 777.068     5.348,979 


30,345.146  26.184.487 
3.215,505  3,187.7.  It 


5,105,472 
931.258 

1  1  .317, 769 


.'1.717.1; 


8,627,968 

1,380.253 
9.833 


.237.881 


3.909.973 

907,085 

8,660.088 

17.531.906 

8,652.580 

1.210.691 

12.890 

7.42N.998 


1918. 

$ 

1,508,909 

760,691 

2.529.136 

266,365 

490.220 

72.510 

1.194.196 


1917 

$ 
1,738,473 

591  l<<s 


2,569.166 

252.713 

396,530 

86.910 

917.621 


2 

.122. 

725 

406,411 

1 .735.114 


834,051 


6.804.361   7,332,869 

3,554     3.461 

Sheffield  &  Tionesta 

— Month  of  November Jan.  1  to  Nov.  30 — 


1917. 
S 

7,880 
1.688 


10,057 

1.563 

1,196 

95 

3,691 


13. 

798 

—3, 

740 

—3. 

740 

—3,740 
41 


— Jan.  1  to 
1917. 

S 
528,073 


1916. 

$ 

6,538 
1,219 
8,287 
1,941 
473 
141 
3,093 
6,146 
2,141 


2,141 


2,141 
41 


1917. 
$ 

77.410 

16,199 

97,906 

20,266 

7.569 

1,608 

35,567 

80.838 

17.067 

3.393 

13.673 
13.673 


1916. 
$ 

81,225 
13,610 

101,875 

23,54.5 

10.203 

1.727 

34,066 


78.592 

23,282 
3,548 

19.733 

19,733 


South  Buffalo 

Dec.  31 Month  of  January- 


1.168,509 

139,612 

143,501 

2.240 

595.175 


902.676 


265,833 
19,403 


246.42? 


40,392 


1916. 

$ 
503.540 

77 

955,275 

98.832 
107.485 
1,727 
435,546 
663.150 
292,124 

37,501 


254,623 
113,507 


1918. 
$ 
38,743 


1917. 
$ 

42,300 
12 


82,828 
10.922 
14.550 
327 
62,149 


97,368 

8,833 

11,235 

222 

46,815 


89.628 

—6,800 

68.831 


28,536 


35 


30 


Spokane  Portland 


Spokane  Portland  &  Seattle 

—Jan.  1  to  Dec.  31 Month  of  January — 

1(117.  1916.  1918.  1917. 

4,555.835     3,300,511         512,592         323.671 
1,722,382      1.423,400         180.854         113.891 


5.215,850 
670,106 
507,726 
102.404 
1.243.862 
3.305.940     2,745.803 


6.778,798 

761,987 

543,609 

98,554 

1,682.024 


3.472.858 

712,947 

714 


2,470.047 
681,250 
1,148 
2.759.196      1.787.619 


737.832 

58,444 

52,458 

6,199 

203.095 

310.348         210.302 

397,483         256,578 


466,881 

34,054 

43,377 

8,052 

106,898 


2.669,977      1,798,991 


554 


554 


Sugar  Land 

-Jnn.  1  to  Dec.  31 Month  of  January- 

1917.  1916.  191S.  1917. 


202,307 
2.103 


208,250 

33.184 

9,218 

4.761 

15.226 


183,135 
1,296 

13,501 
120 

6,011 
115 

188,513 

24,438 

10,502 

5,592 

26,569 

13,939 

2.S76 

1.209 

97 

3,287 

7.216 

3,151 

642 

520 
1,758 

1  17 

217 

91 

7. 

1)32 

3  15 

91 

85 

595 

91.660 


'.1.7X7 


,130 


96,852 

3.713 
117 


4,151 


86 


02,6(H 


til. .'.I,  8 


84.398 


62 


38 


EARNINGS. 

Freight  revenue 

I'assengcr  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint .  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl  other. 

Not  from  railroad 

Taxes  accrued 

Uncollectiblo  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Susquehanna 

Jan.  1  to  Dec.  31 — 
1917.  1916. 


&  New  York 

—Month  of  January — 


246 

104 

202 

519 

28.909 

30.341 

283 

728 

320 

781 

6-1 

325 

51 

082 

5  1 

1  17 

68 

494 

10 

724 

12,633 

130.603 

121 

04.7 

270.586         262.59  1 


13.141 

4,206 

27 


58,187 
900 


1918. 

$ 
18.292 

2.376 
21,3  16 

4.717 

5.328 

506 

10.881 

22.226 

—880 


1917. 

$ 

2S.2S5 
2.2SI1 


31.030 
4 , 1 56 

5. SI  I 

1,019 

13. 80S 


25.929 


5.100 


8,908 


5  7.2.S7 


25,189 


"1.962 


68 


Sandy  Valley 

-Month  "f  Decrmbi  r 


&.  Elkhorn 

.tun .  1   to  Die.  31  — 


109.170 


Seattle  Port  Angeles  &  Western 


— Month  of  December- 


1917. 
$ 

9,796 
4.342 


15.382 

1,875 

1.929 

185 

18,180 


24.886 
-9,503 
2,200 


-1 1 .703 
—30,913 
66 


1916. 
S 

4.795 
3,850 
9,638 
1.371 
318 
124 
3,772 
6,953 
2.685 
6.153 

-3.468 

—7.707 
62 


— Jan 
1917. 
S 

175.658 
52,767 


1  to  Die 31  — 
1916. 

S 
240,178 
37,489 


241,345 

25.469 

25.299 

2.706 

89.284 

158.33& 


280,949 

35,200 

22.409 

1,522 

75,067 


142,247 


83,006 
26,558 


138.701 
21,445 


56.448 


117.256 
66,074 


Sierra  Railway  of  California 

-Jan.  1  to  Dec.  31 Month  of  January- 

1917.  1916.  1918.  1917. 


341,546 
50,631 


415,314 

63,267 

39,738 

4,679 

84,966 


211,434 


203. ssl) 
20.686 


327,309 
58,258 

404,157 

62.566 

34.450 

4,565 

75,436 

193,111 

211,045 
17.425 


21.820 
3,617 


26.305 
4,594 


26,740 

32,286 

5,312 

5,977 

4,577 

3.241 

725 

334 

6,362 

6.937 

18,538 

18,250 

8.201 


14,035 


183.194 


185,100 


193,620 
195,069 


-Jan.  1 
1917. 

S 
176,781 
55,689 


to 


76 

South  Georgia 

Dec.  31—  — Month  of 
1916.  1918. 

$  $ 

148,520  10,056 

53,555  3.832 


70 


January — 

1917. 

$ 

12.257 
4.178 


242,391 

35,215 

29,940 

3,490 

78,049 


161,267 


81,124 

13,625 

230 


67,268 


218,586 

49,166 

25,090 

3,205 

64,628 

156,925i 

61.660 

12,470 

103 

49.086 


46,143 


26.57 


14,919 

3,884 

2,977 

308 

6,404 

17,491 

3,674 

2,286 

170 

5.523 

14,961 

12,914 

— 42 

4,577 

81 

81 

&  Seattle  System 

Oregon  Trunk  Ry 

— Jan.  1  to  Dec.  31 Month  of 


1917. 
241,769 
111,346 
429,524 
173.519 
32,039 
9,727 
147,551 
387.703 


41.S21 

59,015 

198 


—  17,422 


16.048 


1916. 

181.675 

S5.476 

293,619 

66,022 

20,032 

8,631 

98,727 

221,170 

72,449 

64,760 

91 

7,596 

87,881 


1918. 

23,895 

8,500 

34,317 

13.321 

1.764 

696 

15,005 

_32.ssi 

1.436 


January — 
1917. 
26.908 
7.519 


35.935 

5,264 

1,744 

769 

9,850 


20.143 


15.792 


— Jan. 


1917. 

$ 
281.253 
51.024 


156 

Sumpter  Valley 

1  to  Dec.  31 Month  of 


1916. 

$ 
276,634 
43.706 


355,98  i 

72..'.]  I) 

33.1)0(1 

2,308 

148.533 


274,397 

81 
11 

586 

275 

70 

30!) 

71.265 


342,087 
86.132 
33.054 

2.070 
109.S76 

245.370| 

96.717 

10.039 


80,077 
84.988 


1918. 
% 

24,438 
4,228 

30.0.S2 

3,900 

3,809 

215 

12,290 
21.482 

%.7,!)0 


79 


156 


January — 
1917. 

S 

19.912 
3.505 


25,088 

3.  ISO 

2.637 

163 

9.411 

17.160 


7,92; 


Tampa  &  Gulf  Coast 

-Jim.  1  to  Dec.  31 —  — Month  of  January- 


1917. 

$ 
13.1. SO  I 

L3.218 


1910. 

S 
145.856 
•17.211'. 


193.123 

87, '.):.() 

36.834 

4,882 

11  3. 97,0 


253.007 


-60,483 

15.33(1 
96 


75.910 


—117.067 


203.079 

26.023 

22.125 

5.010 

81,112 

146,974| 

7..,.  I  ii.-,' 

17,322 

323 

38.458 
9.831 


1918. 

$ 
12.435 

4.208 
17,576 

0.030 
1,398 

122 
9.652_ 

21.473, 

— 3.S00 


86 


1917. 
$ 

17,802 
5,062 


23.519 
2.788 
1.896 

.'17 

8.049 


14,207 


9,311 


so 


Savannah 
-Jim.  i  to  Dee.  31 

1017.  10  Mi. 

s  s 

302,421  165.551 

77, llti 


&  Atlanta 


= 


it  uf  January— 


1918. 
I 

38.404 

7.005 


1017. 
% 

10.580 
5  ■ 

:;i  .258 


133,073 
22.096 


162,233 

30.000 

17,075 

1 .035 

40.707 


117.409 

21.S2I 

0.032 

1 .090 

25.339 


9.100 
3.017 
1.273 
100 
3.203 

10.599 

77<. 

7.959 

7.078 

8,691 


Sligo  &  Eastern 

-Jan.  1  to  Dec.  31 Month  of  January — 


1917. 


1916. 

S 


90,119 

89,866 

920 

630 

91,193 

90.534 

7,861 

2. '.sis 

10,885 

15,239 

26 

111 

31,206 

24.475 

1918. 

S 
6,513 

05 


1917. 
$ 

7.312 
65 


50.660 


63.009 


6.618 

7.34 

191 

264 

1,092 

1.274 

24 

9 

4.203 

2.228 

5.561 

3.801 

40,532 

944 

3 


27,524 
733 


1,056 


3,573 


39.584 


26.790 


12,661 


-664 


33 


30 


Spokane  International 

— Jan.  1  to  Dec.  31 Month  of  January — 

1917.  1916.  1918.  1917. 


779.951 
186,441 


1,001,130 

179,442 

70,822 

22.675 

302.464 


614.526 


385.604 

38,875 

666 


346,062 


264,214 


682,491 

159,078 

877,944 

145,443 

62,491 

26,339 

256,604 

532,488 

345.455 

35.745 

3.629 

300, OsO 

229.588 


50,577 
12,448 


43.941 


65.427  . 

59.158 

9,141 

9.939 

6,914 

6.558 

1,589 

2.374 

23,902 

22.138 

44,863 

44.527 

20.564 


163 


14. 


163 


Stanley  Merrill  &  Phillips 

— Jan.  1  to  Dec.  31 Month  of  January — 


1917. 
% 

90,718 
12,371 


107,752 

31,732 

26,459 

1,561 

41,245 


105.867 

1,884 
2.492 

—607 

1916. 
$ 

92.012 
12.528 
108,595 
25,116 
16.290 

2.0S7 
36.972 
85.794 
22.801 

2.371 


20,430 


5.056 


19,318 


1918. 
S 

13,178 

1.1S8 

14.649 

1.057 

7.935 

122 

6.263 

15.810 

—1.161 


42 


1917. 
> 
16.fl 

1.323 


18.408 

1.056 

6.231 

156 

5.890 


13.693 


4,715 


-Jan. 
1917 
$ 
407.918 
14,270 


Sunset  Railway 


1  to  Dec.  31- 
1916. 

35"2.913 

15.020 


440.803 

36,276 
17,584 

700 
136.338 
198.414 


242,449 

40.123 
69 


201.07)1. 


139,021 


37S.752 

35.100 

30.003 

561 

114.619 

188.731 

190,020 

19.110 

797 

170.112 
109,356 


-Month  of 
1918. 
$ 

1.278 
41.887 

2.236 

50 

15.653 

24.316 

17.541 


59 


48 


January — 
1917. 
$ 
20.149 

1.87M 
29,460 
2.354 
1 .591 
88 
9.359 
13.959 
15  501 


1917 
$ 

81.940 
19,078 


Tampa  Northern 

-Jan.   1  to  Dec.  31—  — Month  of 
1918. 

s 

1.288 
11.540 
2.068 
1.361 
15 
3,745 
7.655 
3.885 


114.571 

22,566 

34.999 

292 

42.049 


105.500 


9.071 

20,856 

12 


-1  1. 


12,805 


1916. 
$ 

79,196 

19.006 

110,503 

24,955 

28,559 

180 

42.326 

103.896 

6,60/ 

23,689 

44 

—  17.126 

4.311 


59 


January — 
1917. 

7.583 
1.464 

10,368 
1,807 
1.447 


3.458 


7.287 


3.081 


62 


62 


Apr.   1918. 


RAILWAY   EARNINGS 


27 


EARNINGS. 


Freight  revenue 

Passenger  revenue „ 

Tot. ,  incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't 

Traffic  expenses 

Transportation  exp_ 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev. 

Net  after  taxes.- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS, 


Freight  revenue 

Passenger  revenue 

Tot. ,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes. ... 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot. ,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 


Net  after  rents 

Aver,  miles  of  r'd  oper, 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot . ,  incl .  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes.. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev 
Expenses — Maint.waj 

Maint.  of  cquipm  1 

Traffic   ex  pen 

Transport  a  I  ion  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev 

Net  after  taxes 

iftCT  rents 

Aver,  miles  of  r'd  oper 


EARNINGS 



Tot  , .  Incl    <>i  her  r<  \ 
Expenses       Maint  ,waj 

Maint .  "i  equipm't . 

'IV. ii  I  ic    oxpei) 

Transport  atio 
Tot  al,  itul.  other. 

Net  from  railroad 

Taxes  accrued    . 

Uncollect  Ible  rwy.  rev. 

Net  after  taxes : 

Net  after  rents 

Aver,  miles  of  r'd  oper., 


Tennessee  Alabama  &  Georgia 

— Jan.  1  to  Dec.  31 Month  of  January- 

1917.  1916.  1918.  1917. 


88,657 
21,264 


87,158 
20.605 


5.304 
1,643 


7,022 
1.576 


121,216 

48,159 

21,046 

6,701 

59,605 


154,251 


—33,034 
11,365 


—44,399 


120,159 

53,147 

26.018 

6,644 

48,416 

148,816 

—28,656 

9,140 


-37,797 


7,640 
2,746 
1,649 
596 
5,056 


9,613 
4,452 
1,561 
452 
4,562 


11,534 


12,391 


-3,894 
824 


-2,778 
1,059 


-4.718 


—3,837 


-57,590      —50,092 


99 


9S 


Terminal  Railroad  Associ 

Terminal  Railroad  Association  of  St  Louis 

— Jan.  1  to  Dec.  31 Month  of  January — 

1917.  1916.  1918.  1917. 


18,875 


5.747 


2,237 


420 


3,712,528 

525,140 

261,664 

11,820 

1,222,383 


3,577,078 

403,805 

211,684 

10,801 

979,530 


252.314 

58,395 

23,349 

998 

128,538 


306,461 

30,581 

19,045 

1,095 

92,528 


2,122,111 


1,590,417 

421,228 

35 


1,679,836 

1,897,242 

377,753 

743 

1,169,153     1,518,745 


221,165         149,636 


31,148 


156,824 


1,515,220     1,970,035 


36 


36 


to 


— Jan.  1 
1917. 
14,933.635 
6,252,826 


Texas  &  Pacific 


-Texas  &  Pa 


Dec.  31 — ,- 

1916. 

14,353,829 

5,005,455 

20,858,657 

2,109,951 

3,142,606 

477,610 

7,842,193 

15.389.755   14,373.028 


-Month  of  January — 


22,714,007 

2,036,463 

2,999,166 

477,449 

9,022,787 


7,324,251 

1,240,049 

9,314 


6,074.887 


5,875,562 


6,485,628 

944,086 

11,444 

5,530,097 

5,106,803 


1918. 

1,326,550 

472,439 

1,948,975 

242,844 

295,285 

33,843 

856,200 

1,504,771, 
444.204 


1917. 
1.291,608 
432,815 


1,856,925 

202,731 

174,169 

39,852 

806,320 


1,290,649 


566,276 


1,946 


-Jan. 
19i; 


1  to 


1,946 

Texas  Midland 

31 —  — Month  of  January— 


473,317 
203,098 


718,993 

140,947 

89.391 

18,099 

261.912 


548,443 


170,550 
49,110 


Dec 
1916. 

$ 

469,836 
152,468 
665,997 
147,042 
90,987 
15,996 
219,211 

505,910 

160,085 

38,720 


1918. 

$ 

49,583 

12,207 

64,869 

8,644 

6,405 

l,2d7 

25,070 


1917 
$ 

40,213 
11.967 


57,3^2 

14,097 

8,340 

1.392 

18,932 


121,439 


121,365 


44,476 

20,392 
3.000 

17,392 

45.680 

11,711 
2,000 

0  711 

26.682     67,926 

125       125 

Tionesta  Valley 

-Jan.  1  to  Dec.  31 Month  of  January — 

1917.  1916.  1918.  1917. 


235,809  239,158 

12,933  _  10,100 

250.351  251,638 

54,038  43,090 

35,121  35.293 

4,415  3.322 

115,059  97,662 

218,729  188,118 

40.671  ™  63,519 

0.517  9,800 


17,221 
833 


24.680 
876 


19,214 

3,653 

3,859 

290 

10.461 


25,730 
3,892 

3,307 

302 

10,280 


18,788 


425 
500 


34,104 


53,719 


—74 


30,073 


50,813 


18.629 

7,101 
500 

6.601 

.fa  n . 

L9i; 

s 


1    to 


94 

Toledo  Terminal 

Dec.  31 Month  of 

1916.  1918. 


M 


Jantiary- 
1917. 

S 


587,195 
53,860 

1  .706 
336.085 

4 82,573 
104,621 

ll.OOt; 


508,133 
8,889 

50.077 

1 ,857 
193J594 

I'll"  0S2 

23x.i.-»r 

36,102 


35.251 
7,563 
8,907 

220 

31.346 

_49.885 

-14.634 

3,838 


43.527 

726 

5.307 

168 

26.230 


34,088 


9,439 


202.01S       —18.473 


131.300 


Jun.     ]    |C 
1017. 

109 

33.726 


261  ,123 

18,882 
48,540 

137.373 


.'I  1,919 


,100 

Tooele 

1016. 

t 
I  16,442 

236,520 

I  1,190 

46,763 

2.2s  I 
10 

172.3*2 

i.l.l.;,' 
3.015 


5,982 


31 

Valley 

Month  "f 

10  is 

10,117 

3  Ol..' 
18,490 

10,122 

.\,no' 


.",1 


January — 

1017. 

8,201 

3.075 


2  I  .'.if. 
1,103 
4,964 

22s 
0.002 


16,740 


Tennessee  &  North  Carolina 

— Jan.  1  to  Dec.  31 Month  of  January- 

1917.  1916.  1918.  1917. 


88,038 
19,685 


91,800 
27,165 


3,540 
1,382 


8,412 
1,336 


110, 8i9 

17,746 

6,446 

299 

28,508 


64,645 


46,174 
6,136 


127,897 

24,889 

9,536 

175 

79,820 

70.820 

48,077 
5,633 


5,208 

803 

1,250 

68 

2.275 


10,040 

990 

299 

7 

2,160 


4.866 


4,390 


342 
375 


5,650 
475 


40.037 


42,444 


-32 


-6,749 


4,890 


5.175 


ation  of  St  Louis  System 

St  Louis  Merchants   Bridge    &   Terminal 

— Jan.  1  to  Dec.  31 Month  of  January — 

1917.  1916.  1918.  1917. 


8,707 


4.915 


379 


622 


3,166,033 

374,199 

187,863 

11,165 

1,630,967 


2,552,782 

399,877 

153,210 

9,822 

1,138,867 


2,294,780|  1.783.786| 

871,252  768,995 

111,234  100,007 

40  93 


202,431 

33,588 

16,124 

974 

166,616 

223.699 

—21,268 


239,914 

39,558 

16,133 

1,030 

126.136 


190.131 


49,783 


759,977 


668,804 


308,151         279,905 

9  9 

cific  System 

Weatherford  Min  Wells  &  North  Western 

— Jan.  1  to  Dec.  31 —  — Month  of  January — 


1917. 

79,121 

52,612 

131,851 

22,845 

9.822 

2,074 

51,599 

05,  SIS 


46,032 
10,790 


35,242 


34,598 

Texas 

-Month  of 
1917. 
$ 

8,832 
2,833 


1916. 
70,114 
52.072 

133,554 

27,911 

10,666 

2,206 

58,736 

107,332| 

26,222 

7,042 


19,180 


18,482 


1918. 

5,709 

4,210 

10,907 

1,472 

884 

173 

4.063 

7,127 

3,779 


1917 
5,382 
3,396 


9,592 

2,257 

945 

164 

3,613 


'.620 


1,972 


41 


■11 


Oklahoma  &  Eastern 


25.805 

5,587 

3,288 

315 

2,658 


14,017 


Deccmber- 

1916. 

$ 

11,565 
2,611 

14,826 

7,186 

1,389 

241 

3.485 


14,524 


— Jan.  1  to  Dec.  31- 


1917. 

S 
200.454 

28,912 
255,123 

42,016 

21,881 
3,511 

30,897 


128,351 


1916. 

% 
170.435 

26.236 


206,061 

21,635 

14.517 

2.919 

29,279 


96,050 


102,155 


— Month  of  Deccmbcr- 


Toledo-Detroit 


1917. 
$ 

24.979 
720 


26.517 

2,969 

1,540 

279 

8,143 


1916. 
S 

26.288 

773 

27,433 

1,839 

1,841 

317 

8,153 


13.334 


13,182 
400 


12,782 


2,191 
61 


12,475 

14,957 
255 

14,702 

3,488 
61 


-Jan 
1917 

S 

247,434 

8,979 

263,231 

30,890 

18,083 

3,362 

90,198 

146,582 

~J  10. 610 
4,800 


111,849 
8,922 


1  to  Dec.  31- 
1916. 

$ 


Tonopah  &  Goldfield 


— Jan.   1   to  Dec.  31- 


191; 

S 
487,411 
79,173 

625,01  I 
4  1 .365 

80,994 

10.257 
142,484 


311,717 
313,894 

62.777 
1.490 


1916. 

% 

505.030 
82,341 

65  I, "20; 

62,036 
84,869 

21.016 
159,726 
;oi  005 

14,770 

5 


Month  Of  January 


1918. 

% 

38,210 

5,4:  0 

50,170 
5,579 
5,942 
1 ,656 

1  t,376 

20, 163 


1917 

s 

35.327 
6.170 


46.439 
4.630 

6,594 

1.7  1. 

13,492 


1  i:; 


28,85i 
17,581 


113 


Tremont  &  Gulf 


to  Dec.  31 

1017.  10H. 


'i  <>r  January  — 

I '.Ms. 

I  $ 

"is 

1  399 


31,090 


It,  865 


8,188 


72 


7.' 


Tennessee  Central 

-Jan.  1  to  Dec.  31 —  — Month  of  January — 


1917. 


1,259,184 
419.633 


1916. 
$ 
1,210,531 
397,258 
1,707,521 
274,670 
243,801 
69,433 
601,263 
1,379,302  1,270.342 

~  437TT70 

55,689 

431 


1,797,251 

269,213 

290.453 

o7,915 

677,144 


417,*)49 

56,387 

36 


1917. 

$ 
104,911 
30,045 
146,069 
28,519 
21,598 
5,590 
52,757 
131,729    115,135 
30,934 
4,800 


1918. 
$ 

90,908 
28,075 

127.118 

15.786 

29,902 

3,735 

75,115 


-4,610 
5,286 


361 ,525    381.059    —9.897 


26.134 


175,850 


202,845 


292 


294 


Texas  City  Terminal 

-Jan.   1  to  Dec.   31 Month  of  January — 


1917. 


1916. 


4.553 


8.475 


79.499 
15,480 
10.439 
3,445 
27,711 


60. HI  5 


9,883 

11,968 

720 


136,421 
25,515 
12,795 
4,242 
41.705 
98.259 
38,161 
10,137 


1918. 
$ 
341 

38_ 

5,941 

1,222 

288 

199 

2,149 

4,973 

968 


1917 

$ 


457 
40 


10,489 

3,467 

1.208 

402 

3.040 


9,311 


1,178 


-2,804 


28,024 


-25,200 


10,532 


-Jan. 
1917 


Texas  Mexican 

1  to  Dec.  31 —  — Month  of  January- 


344,614 

ss,.-.si 


503,779 

so. suti 

5,714 

10,203 

213,623 


33S. 2S0 


165,499 

25,272 

10 


1  10.2  16 


89,550 


1916. 

$ 
284,994 

84,027 
429,702 

85,485 
3.501 

10,281 
172,427 
292,320 

137,381 

23,121 

62 

114.197 

77. 1.7s 


1918. 
$ 

28,676 

5,038 

37.S42 

8.155 

510 

686 

19,606 

31,309, 

6,532 


1917 
$ 

21,797 
5.555 


29,530 

7,576 

444 

918 

14,779 


25,129 


4,400 


161 


161 


-Jan. 

1917 

$ 

112 

2 


Texas  Southeastern 

1  to  Dec.  31 Month  of  January — 


126 

21 

22 

1 

45 


OS 


691 
020 
960 
676 
691 
151 
948 
071 
880 
835 


25,053 


21,713 


1916. 

$ 

113,211 

3,701 

118,357 

26.993 

27,316 

1,423 

42,531 

102,919 

1-.  1'- 

3,136 


12.301^ 
20,156 


1918. 
$ 

8,897 

156 

10,456 

1,198 

2,260 

52 

5,126 

9,129 

1,327 

250 


1917. 


9,207 
199 


9,580 
1.709 
1,731 
160 
3,221 


7.369 


2.210 
85 


1,077 


2.125 


70 


Toledo  St  Louis  &  Western 


— Jan . 
1017 
$ 
6,244,027 
466,508 


1   to  Dec.  31- 
1916. 


5,185,431 
463,874 


-Month  of  January — 


7,041,662 
1,082,019 
1,117,666 
222,194 
2,486.589 


5.058,987 
754,2  13 
834,397 
198,620 

1.952,417 


5,023,862  3.832,805 

2.017.799  2.126,182 

319,300  224,442 

841  3.418 


1918. 

$ 

325,563 

_  51.462 

300.132 

93,423 

115,516 

14.485 

212.631 

445.174 

—45.742 

26,100 


1917. 

$ 
■16  1.600 

32.456 


1,697,658  1,898.322   —71,842 


521,306 

81,431 

91.351 

20.710 

184,329 

387,332 

i33,974 

19,000 

Tl  1.07  1 


1,132.23  1   1.1  12.6  1  I 


454 


454 


Tonopah  &  Tidewater 


-Jan.  1  to  Dec    31 
1917.  1916 

$  % 

18J  14,018 

400. 

54,; 

31,836  12.807 

23.720 

76,077  81,047 

199.184         229.253j 

276. 3S1 

1 
.  .060 


\l,<-  ft 
1918 

S 

23.382 

27.070 
1  .030 


160 


f  January — 

1017. 

$ 

10,780 
3,432 


3.7  15 
1  .050 


1 69 


Tucson  Cornelia  &  Gila  Bend 


— Jan.   1  to 

S 

198, 


243,129 
1  7,669 


1  1  .  ,25  ' 

I  1,196 

10 


1 

130 

20,373 

168.190 
1  9O8 

01  ,3  40 
76,84 1' 


'"'!/ — 


III.,  ill., 


1. 1  679 


1918. 
I 

6,1  16 

4,491 
13.H70 


11 


I'M, 

i 

1  025 
1,238 

1  IS 


11 


28 


RAILWAY   EARNINGS 


.  100. 


EARNINGS. 


Freifhl  revenue 

,  I  \  I'llllO 

Tot. .  IncL  other  rev. 

Expenses     Maini  way 

!.i .  of  equipmM  . 

Traffle    expenses 

Transportation  ex j). 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

l  iii'ollectible  rwy.  rev. 

Net  after  taxes 

Nit   after  rents 

A\  sr.  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses  —  M  aint.way 
Maini .  of  eqolpm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev . 

Net  after  taxes 

Net  after    rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't- 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev . 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

.Maint.  of  equipm't. 

Traffic    expenses 

I  i  Asportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint .  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Not  after  taxes 


Net  after  rent.s 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maim  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Uintah 

Month  o)  Decembei  Jan.  I  to  Dee.  2} — 

PH.,  [017.  1916. 

S                   $  S  $ 

8.778  206,160 

1 .9S0 l                19..  14.602 

50.1'                 33.397  494,838  407.724 

142            3.868  ii.  64.836 

11.10'.)            4.726  66.643 

[02                  04  1,134  1.146 

4,4.'14 3 .11..'  77,744  _  60.394 

■'12.188     24.607  292.737  293,373 

17.90'.)""    s.r'v.i  "  202.096  "  115.350 

5.027     2.878  21.127  16.906 

■"       Cr2  239  139 

5.912  '  imi. .."i  '  '.is  .-;oo 

13.109  =    0.162  183.848  ™  I 

68       68 

Union  Stk  Yds  Co  of  Omaha  (Ltd) 

— Month  of  December Jan.  1  to  Dec.  31 — 

1917.              1916.  1917.  1916. 

s             $  s  s 

46,996     42.673  567.827  491,121 

1,984      2,757  12,851  40,423 

3.704      1.942  32,070  23. 337 

520     8.723  097 

23.314  _   17.664  230,070  184,500 

31,639     24.488  340.186  273,105 

14,357  ™   18.185  227,640  218.016 

4.843     2.451  41.319  30,500 

il.Hll  "2        15.734  1 86.32 F  187,515 

10,838     16.690  191,066  188,377 
34        34 


— Jan.   1 
1917. 
11.695.359 

393,463 


Bessemer  &  Lake  Erie 


to 


Dec.  31— 

1916. 
10.499,623 
383.716 
11.110,684 
998.594 
2,292.696 
133,412 
2.770,781 
8,672.234      6.257.619 
4.853,065 
354,883 
61 


12,372,619 

1,478,398 

3,047.860 

144.358 

3.934.485 


3,700.385 

892.491 

50 


2.807.843     4,498.120 


-Month  of 

1918. 

401.973 

28.143 

461.674 

72,008 

266,517 

9,835 

306,778 

644.836 

-183,161 

23.266 

1 

-206.429 


January — 
1917. 
474.303 
25.469 


519,483 

58,633 

227,207 

9,656 

200.764 


507.482 


12,000 

19.100 

4 


—7.104 


2.703,182     3,798,228 


208 


205 


Duluth  Missabe 
-Jan.  1  to  Dec.  31 


1917. 
$ 
14,105.621 
401,532 


15,306,599 

1.798.366 

1,383,364 

44,219 

3,381,430 


M  40,655 


8,165,944 
2,438,943 


1916. 

$ 

13.354.580 

369,023 

14.389.277 

1,499.293 

1.375,082 

42,136 

2,573,348 

5.692,463 

8.696,813 

873.125 


&  Northern 

Month  of  January — 


1917 

$ 
115.126 
31.063 


1918. 
$ 

87.803 

30,809 

142,987 

103,233 

124.115 

3,629 

133,222 

406.726 

-263,739    — 169,659 

10,546  7.889 


169,847 
109,728 
105,963 
3,612 
105,031 


339,506 


'.000 


,823.688     —274.285 


,548 


5,672,338      7.711.281 


410 


413 


McKeesport  Connecting 

— Jan.  1  to  Dec.  31 Month  of  January- 

1917.  1916.  1918.  1917. 


585,301 
42,479 
73.038 

29.039 


498.736 
33.074 
61,681 


180.530 


37,274 

1,868 

7,787 

29.347 


46,475 
1,615 

5,973 

17I666 


406,712    276.149 
222,586 
12,274 


39,072 


24.633 


178,589 
34.517 

144.072 


— 1 


797 
600 


210,311 


—2.397 


15,811 
985 


14.826 


149.089         215,069 


Union  RR  (of  Pennsylvania) 

-Jan.  1  to  Dec.  31 Month  of  January — 

1917.  1916.  1918.  1917. 

■j>  jjp  ifl)  tg> 


5,732.626 

469.775 
2,035,021 

3,857 

3,111,053 


5,098. 56S 
420. 1  79 

1,288.938 

2.975 

2,327.094 


5.699.962     4.102.081 


32/363 

70.569 


1,596,487 

101.801 


304.459 
38.723 
177,087 
284 
303,133 
525.313 

—220.854 

5.180 


383,  199 
43,492 

133.714 

108 

189,1 500 


372.705 


10.7113 

7.0(H) 


—3/. 905      1,491.682    —226.034 


3,793 


435,764      1,722.273  

35  31 

Victoria  Fisher  &  Western 

Month  of  October Jan.  1  to  Oct.  31 


1917. 
I 

10.958 


1916. 

$ 
13,149 


10.958 
9.702 

1,11 5 

389 

3.772 


13.1  19 

1,583 

148 

5.597 


15.527 

-4.569 

1,468 


9.932 
3,218 


-   6,038 


: ; .  2  1  8 


—6.038 
56 


3.218 
56 


1917. 

$ 
115,903 

115.903 
47,344 

19.307 

2.074 

38.177 

1(18 .052 

6,950 

5.96S 


982 


1916. 

$ 
121.799 


121,799 

66,233 

17.618 

1,680 

35.347 


122.903 
-1,104 


-I    101 


982 


—  1,104 


Ulster  &  Delaware 

— Jan.   1   to  Dee.   3  1  Month  O)  January — 


pur 
$ 


1,008,892 
96.102 
12.551 
19.234 

IS  I 


797.474 

211.11,- 
55.191 
Q253 

_l_7>6".  1 ,  '  1 


1016. 

:u. 

1.007  ,H40 
106 

133.600 
21.477 

424,702 

736.980 

2("l>.8.-,'.( 
59.1  95 

(■:. 
211.669 

1,(1.',..'" 


S 
27.409 

1  1 ,356 

51.025 
8.726 

8.',  7 

39.425 


S 

12,2  11 


51.942 

0.200 
8.973 

29.128 


63.i  59 

49,354 

—12.733 

4.600 
3  _ 

"1 !  1536"  ™ 

4.000 

— 1.411 

128 


128 


United  Verde  &  Pacific 

-Jan.  1  to  Dec.  31 Month  of  January — 


1917. 
I 

108,857 

51.730 


Is.  .,  15 
32.493 
22.360 

84".  675 


150,241 


37.473 

4.609 


32.864 


32,864 


1916. 
I 
86,469 

32.901 

138,852 

19.54  1 

20,684 

50".  038 

99,102| 

39,749 

3.319 


30.430 
36,430 


1918. 
S 

10.922 
4,015 

16,013 

2.339 

2.075 

~  8.246 

13,496 

3,416 

477 


.939 


1917. 


9,654 

3.538 


14  798 
1.836 
1.876 


6.518 


11.072 


3,726 
276 


3,450 


26 


26 


United  States  Steel  Corporation 

Donora  Southern 

— Jan.  1  to  Dec.  31 Month  of  January — 

1917.  1916.  1918.  1917. 


125.093 
30,634 
71,774 


351.710 
48,379 
95.365 


195,869         132,908 


16.305 
3,625 
8.394 

16.073 


10,041 
2.423 
6,844 

I2T293 


355,099 


252,833 
-3,389    —127,739 
3.713  1,801 


29,189 


22,635 


-12,884 
213 


-12,593 
149 


7,103 


-129,540 
-7,054    —133,958 


-13,097       — 12,743 


Elgin  Joliet  &  Eastern 

-Jan.  1  to  Dec.  31 Month  of  January- 

1917.  1916.  1918.  1917. 


14,622,696 
145 


15,816,473 

1,416,364 

3,527,154 

100,774 

5.619,427 


13,239.346 

179 

14,138,323 

1.200,522 

3,195,020 

85.491 

4.158.990 


10.997,720 


8,925.905, 

5,212,417 

480,446 

1,091 

4,190,164      4,730,879 


4,818,752 

619,089 

3.198 


1.191.486     1.098.489 


730,393 

3_ 

860.545 

225,412 

299,674 

6,017 

505,279 

1,063,876, 

— 203,331 


805 


1.096.672 
14 


1,188,753 

99.344 

311.014 

8,769 

412,048 


849,942 


338,811 


799 


Newburgh  &  South  Shore 

— Jan.  1  to  Dec.  31 Month  of  January- 

1917.  1916.  1918.  1917. 


5,280 


5,938 


250 


501 


1,143,320 
120.724 
243.521 


592,962 


1,032,391 

110,928 

69.970 


914.101 
135,439 
183,379 

373.347 
737,640 

176,460  = — 26,148 
63,670  4,021 


47,371 

6,838 

22,792 

40.025 


65,147 

8.559 

18,647 


44,919 


73,520 


74,776 


-10,628 
4.361 


40,958 


36,948 


112,789 
95.258  ' 


-30,170 


-14,990 


15 


13 


Verde  Tunnel  &  Smelter 

-Jan.  1  to  Dec.  31 Month  of  January — 

1917.  1916.  1918.  1917. 

227,422  20,951  20.991 


251,183 

4  1 .200 
56.130 

67.932 


22.850 

1.358 
3,432 

5.905 


23,256 
2.917 

4.597 


5.860 


1  ,2.865 


78,317 
5.724 


2.593 


72.'.l8i, 


11. 313 

8.536 

177 


8.059 


13.8,0 


9,385 


9.058 


6  6 

Virginia  &  Carolina  Southern 


■Jan.  1  to  J>.    .  31- 


1917. 

8 

97,226 
21.271 


127.559 

21.999 

5.10  1 

1,791 

36.4  10 


[016. 

S 
112.914 
18,029 

143,672 

2  1,255 

8,518 

2.106 

36.699 


-Month  of  January- 


1918. 


7.588 
1,796 


191 
S 
8.066 

1.577 


10.3  19 

1.853 

6  1  1 

2.655 


10,371 

2.118 

170 

82 

2.689 


Union  Ry  (of  Memphis; 
Month  ol  Decembei    -       Jan     ;   '•<  Inc.  31  — 
1917.  1916.  1917  1816. 

I  t  S  I 


1 1 ,362 

3.233 

1 ,03  1 
10.065 


11.734 

4.199 
1.79 1 

8 
'1.305 


1 13.513 

15.439 

150 

51.785 


73.161 

54.397 

3,273 


51,1  24 


34,814 


77 

,922 

65 
2 

749 
,797 

8 

62 

.9  14 

49,057 


5.879 

4.4,() 

285 

4.186 

6.103 

4.268 

235 

4  .032 

16.036 
— 4,573 

3.19  1 


15.173 

'     '3.15" 


930 


1  15  655 

—2.141 
24.441 


— 5.0D7 


X3.,7i    — M.SM  ' 
7.155  '  "  9.5.1 17 


18 

Utah 


: 

80 

•  I   672 

•  '504 

10.183 

''.3T2 
si  .745 


— Jan.  1  to  Dec.  31- 


1917. 
I 
62,387 

03 1 


1916. 

•8 


63.567 

10.132 
165 

23.9  78 


inuary— 

1917. 

M 


Janitor] 

191s. 

114.115 

10.016 

13 

25.629 


14.702 
1,313 


13.3s<) 
—4,274 


65. .507 


100 


-- 


60 


60 


Duluth  &  Iron  Range 

— Jan.  1  to  Dec.  31 Month  of  January — 

1917.              1916.  1917. 

6,893,990  6,699.219     69,111  980 

243,969    265,358     19,745  23,183 

7,371,399  7,170,864    102,235  104.260 

1,141.861    793.321     62.072  45.101 

948.711    882,452     73,729  68.262 

19,283     19.183      1.306  1.189 

2,066,773  1.739.945    108.411  84,,  89 

4,418,084  3,598.540    258,849  211,758 

2,953,314     3.572,324    —156,613  —107.498 

651.307         413,349             5.328  5,685 

653  436  33  

2,301,353      3,158.538     —161.975  —113.184 

2,289,221      3.139,055  m.    -----: 

ft                                                       1284  ^         269 

■"""""' '  ,;W       Lake  Terminal^ 

— Jan.  1  to  Dec.  31 — , — Month  of  January — 

1917.             1916.             1918.  1917. 

$                   S                   S  $ 

"""480          """582                   40  40 

757,781         541,740           47,600  ^•£23 

64.843           76,446             3,716  o,901 

195,973         149.478           23.125  18,103 

505.454         328".  147           37",476  28,205 

767,852         555,238           64.387  52.360 

—10,071   —13,497   —16,787  —22.  ,37 

40.419     38.266     3.343  3.192 

—50,491   —51,764'   —20.130'  —25.930 

—140,798   —38,318  =   =    ----- 

10  10 

St  Clair  Terminal 

— Jan.  1  to  Dec.  31 Month  of  January — 

1917.              1916.              1918.  1917. 

$                     $                     $  $ 

311,130         210.261            16.070  15,708 

35,797           20.523             2.909  2,o93 

80,198           32,156             6.242  o.224 

12         5    

158,211     72,702  _   1. 3.580  10.882 

275.364    125.774     22.994  18.810. 

35,766     84,486    — 6.923  — 3-!02 

5,244     4,350       406  400 

30,522     80.136'    —7.329  —3.502 

30.215  =   67.414  = 

Vicksburg  Shreveport  &  Pacific 

— Jan.  1  to  Dec.  31 Month  of  January— 

1917.              1916.              1918.  1917. 

1                                              &                                              %  >" 

1,323.395  1.079.789    111.665  113.038 

641.902    523.490     62.814  46.116 

2.206.557  1.805. 13S    200,754  179.616 

215.481    240.412     17.860  14.381 

371,229    313.682     35.415  27.501 

61.752     45.146      5.829  1.152 

660.937    522.260     66.664  53.260 

1.397.314  12,094.459    134.755  106. 912 

809.243    595.678  "   65.999  =   72.703 

18  1.398    118. 80S 

706       484  ===== 

624.138    476.384  __===  , 
710,215    524.754  ™ 

171  171 

Virginia  &  Truckee 

— Jan.   1  to  Dec.  31 Month  of  January— 

1917.              1916.              1918.  1917. 

1  8  $ 

17S.655         172.013            15.375  13.494 

76.321   _        03.4  15    _          5.50  1  6.5S8 

280.856         260.009           20.943  22,024 

56.679             57.729               3.123  3,010 

30.72S            36,377                    123  2,676 

5.512             4,514                528  378 

89.00  1            91,157              7.590  '.654 

211.123         213.003            14.716  15.301 

69.732  47.006  6.220  6,723 
21.861           22.202 

"  

4  7.856             21.803    t=======  =====— 

38.069  19,963 

0  1  67 


APR.,  1918.] 


RAILWAY   EARNINGS 


29 


a 


EARNINGS. 

Freight  revenue .- 

Passenger   revenue — 

Tot. ,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot . ,  incl .  other  rev . 
lExpenses — Maint.way 

Maint.  of  equipm't. 

Traffic    expenses 

'  Transportation  exp. 
Total,  incl.  other. 

I Net  from  railroad 

Taxes  accrued 

i  Uncollectible  rwy .  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot . ,  incl .  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 

EARNINGS. 


Freight  revenue 

Passenger  revenue — 

Tot. ,  incl.  other  rev. 

Expenses — M  aint  .way 

Maint.   of  equipm't 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad . 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents . 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

accrued.. 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net  after  rents 

;\\  er.  miles  of  r'd  oper. 

EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — M  aint. way 

Maint.  of  equipm't. 

Traffic   expen 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued -- 

Uncollectible  rwy.  rev. 

Net  after  taxes 

Net,  after  rents 

of  r'd  oper. 


Virginia- 

-Jan.  1  to  Dec.  31 — 
1917.  1916. 


Carolina 

— Month  of  January — 


251,805 
41,067 


310,777 

42,755 

25,462 

1,269 

85,606 


170,175 


140,601 
19,309 


121,292 


140,550 


204,151 
33,855 

252,865 

78,967 

19,924 

1,043 

56,391 

169,018 
83,847 
10,029 


73.818 
76,169 


1918. 
$ 

8,680 

2,425 

12,175 

2,320 

3,144 

124 

5,177 

12,163 

11 

1,200 


191 
$ 

1,892 

2,861 

23,012 

5,240 

1,972 

58 

5,215 

13,595 

9,417 

920 


-1,188 


8,496 


79 


79 


Wabash   Chester   &  Western 

-Jan.  1  to  Dec.  31 Month  of  January — 

1917.  1916.  1918.  1917. 


— Jan.  1  to 
1917. 
S 
9,064.503- 
564,777 


10,242,472 

800,851 

1,608,197 

71,644 

2,839,328 


Virginian 

Dec.  31 Month  of  January — 

1916.              1918.  1917. 

%                                              %  % 

7,469,621    579.991  748,092 

476.060     40.972  36,751 

665,128  823,964 

70,301  64,477 

142,350  127,434 

6,521  6,010 

302,567  221,343 


8,455,964 

800,067 

1,273,412 

67,662 

1,792.140 


5,698,861  4,291,657    539,629    443,351 


4,543,611 

571,500 

31 


4,164,306 
363,600 
150 
3,972,079  3,800,555 


125,499    375,613 


4,088,288  3,723,687 
(See  also  on  page  32)       518       512 

Washington  Idaho  &  Montana 

— Month  of  December — ■  — Jan.  1  to  Dec.  31 — 
1917.  1916.  1917.  1916. 


92,351 
19,839 


77,604 
23,607 


8,180 
1,302 


6,218 
2,114 


131,771 

28,845 

23.850 

1,583 

43,179 


105,373 


119,491 

36,726 

21,325 

1,512 

44,402 

I  lb'.S84 


10,618 

1,705 

1,258 

123 

5,322 


9.414 
1,730 
2,283 
99 
3,663 


8,988 


26,398 
10,851 


8,607 
9,513 


1,630 

847 


15.546 


-906 


783 


7.345 


—7,463 


8,184 

1,229 
941 

288 

64 


64 


Western  Allegheny 

-Jan.  1  to  Dec.  31 Month  of  January- 


1917. 

204,544 

22,527 


232,766 

59,825 

39,366 

1,484 

116,572 


224.785 
7,980 
4,500 


1916. 
246.620 

22,697 
274,471 

52,571 

46,647 
2,254 

96,054 
205.057 

68.714 
4,805 


1918. 

14,430 

1,712 

16,552 

4,720 

5,059 

123 

12,824 

23.847 
—7,294 


11,618 
2,657 


12,682    224,696 


3,262 


15,342 

6,892 

6.701 

68 

6,473 


21,316 


-5,973 
3,151 


24,037 

261,119 

81,738 

49,807 

964 

80,537 

8,206    225,099 

36,020 

13,445 


2S2.20S 
25,056 


17,330 

4,177 

3,241 

72 

166 


323,383 
118,402 

49,616 
1,052 

85,841 


265,062 


9,123 
1,619 


58,320 
8,941 


-9,125 


'.504 


22.574 


49.379 


-8,229 
49 


8,204 
49 


30,943 


55,495 


1917. 

17,850 

1.6151 

19,962 | 

4,341 ' 

3,939 

133 

9,537 


Western  Maryland 

-Jan.  1  to  Dec.  31 — ■  — Month  of  January — 


18,378 
1,584 


3.479      im  63.908  _____ 
11,871  66,175 

47  47 

Western  Ry  of  Alabama 

— Jan.   1  to  Dec.   31 Month  of  January — 

1917.     1916.     1918.     1917. 

900,776    782,927    

577,355    430,295 

1,645.859  1,365,275  182,440  125,075 

208.516  198,790    

330,668  262,013    

77.991  75,390    

540.423  356.893    

1,241.816  968,81 1  129,840  91,039 

404,013  396,464  52,599  34,035 

121.141  72,098  6,000  5,563 

120  3.726    7 

362,751  320.638  46,599  =  28.464 

425,957  379.280  =   45.631  33,545 

Winston-Salem  Southbound 

— Jan.  1  to  Dec.  31 Month  of  January — 

1917.  1916.             1918.  1917. 

772 .341  679.721           56,563  64,370 

99,773  91  .513             8,110  8,204 

898,302  790,335           67,211  75,303 

68.367  67.424             6.557  5.160 

684  54.775            4,117  6,228 

39,976  33.455            2,866  2,865 

307,564  184.478           32,420  20,056 

487,449  356.725           47,837.  35.911 

410.852  433.600  =       19,373  39,392 

31,598  28,784             2,550  2,000 

__217  6                     1           

1.036  404.818           16,822  37.392 

332,282  380,896  «== 

100  98 

Tazoo  &  Mississippi  Valley 

— Jan.  1  to  Dec.  31 Month  of  January — 

1017.  1916.  1918.  1017. 

13,510,733  11.3ss.oor,         

0      3.009.535   _      

18,152,123  15.135.123  1,512.501  1.425,768 

126.671   2,175.982 

3,020,219  2,115,887    

925   244,679    

2.461   4.56S.017  _       ^  

16   1.142.362  951.019 

Wf         370,130  4,. 

130    81,628  64.650 

3.121  2.174   __==  : 

1  10         277,570     ~~3s' 


1917.      1916. 

11,632,161  10,123,162 

1.089.686  1,032.983 

13.638,449  11,967,981 

1,460,107  1,326,471 

2,605,148 

272,362 

4,721,022 


1918. 
782,928 

65,636 
918,821 
154,023 
277,394 

19,747 
471,759 


1917 
884,342 
71,706 


1,031,065 

115,289 

176,765 

20,505 

356,361 


4,065,111 


Wheeling  &  Lake  Erie 


-Jan.  1  to  Dec.  31- 


1916. 
8,520,202 
668,642 
11,028,904   10,003,607 
1.396,912     1,330,136 


1917. 

9,438,248 

630.606 


-Month  of  January- 


1.535,772 
109,894 
3.150,058 
7,369,085     6,364,900 


1,677,581 

115,749 

3,905,021 


1918. 
591,212 
31,939 
681.232 
114,524 
197,395 
6.792 
370,207 


1917. 
583,190 
48  998 


680,917 

62,091 

140,164 

7,681 

262,855 


'14,966         493,092 


3,659,819 

604,386 

28 


3,638.707 
561,118 
177 
3.055.404     3.077.411 


—33,734 


187,825 


2,064,659     2.560,103 

512  512 

Wisconsin  &  Michigan 

— Month  of  December —  — Jan.  1  to  Dec.  31 — 


1917. 

6,873 
1,148 


8,371 
871 

2,250 
170 

4  .539 


8,643 


-272 
543 


1916. 

4,691 

1,180 

5,982 

183 

5,589 

168 

3.750 

10,971 

— 4, 9SS 

559 


1916. 

113,909 
12,236 


1917. 

85.009 

12.212 
100,505 

20,769 

27,165 
2,404 

54,540  _ 
119.300    119,680 


129,800 

23,878 

27,008 

2.369 

52.449 


-18,795 

6,525 


10.119 
6,717 


— sit; 


— 5. Ms   —  2 


.:-t20 


3.1H2 


1.27  7 
123 


1,168 
123 


-4,229 


-Jan.   l 

1917. 

164.563 

130.010 


Yosemite  Valley 


311.151 
35.0116 
34,946 

10.005 

62,242 


to  Dec.  31 — 

1916. 

179.576 

157,965 

358.806 

46.004 

34.402 

12,747 

64.196 


-Month  of 
L918. 
10.956 
2,621 

14,774 

3.012 

2,534 

497 
4.162 


9,048 


January — 
1017. 
7,209 
2,146 


10. H01 

4,043 

652 
3.340 


150.1S7 


160.663 

18,870 

3 


niii.sti 

191.965 
24,388 


111  .700 


135,986        160,970 


10  790 

-     I  .SOX 


70 


70 


to 


— Jan.  1 

1917. 

S 

29.342,854 

7,673,810 


Wabash 

Dec.  31—  — Month  of 

1916.  1918. 

S  $ 

27,609,740     1.547,240 

7,024,228         554,527 


January — 
1917. 
$ 
2.104.976 
544.933 
2,912,839 
271,579 
495,599 
98,377 
1,250,782 
2,203,048 
709,791 
105,221 
343 
10, 543, SSI    11,671,449    — 421,654         604.225 


40,471,998 
3,961,074 
5,466,119 
1,039.212 

16,888,330 


37,721,104 
3,796,801 
5,662,908 
1,109,933 

13,364,775 


28,468,896  24,874,417 
12,846,687 
1.169,380 
5,857 


12,003,102 

1,453,593 

5,627 


2,345,367 

367,018 

561,903 

66,239 

1,565,341 

2,661.517 

—316,150 

105,235 

269 


7,138,503     8.376,202 

Watertown  & 

—Jan.  1  to  Dec.  31 

1917.  1916. 

$  $ 

197.459 

71,852 


2,519 


2,519 


Sioux  Falls 

-Month  of  January- 


1918. 
$ 

18,350 
6,298 


2S7.061 

S5.3S0 

20.X52 

953 

148,700 

263,723 


Company 

began 

operations 

of  its  line 

July   1 

1916. 


25,796 

9,221 

1,001 

13 

18,901 


29,639 


24,237 

13,874 

4 


—3,843 


10,357 


-31,874 


106 


1917 

% 

12.439 
5.353 

18,972 

5.692 

1.063 

57 

9.933 

17,086 
1.885 


103 


to 


— Jan.  1 
1917. 
7,968,720 
1,473.538 


Western 

Dec.  31— 

1916. 
6,740,978 
1,047,994 
8,270.262 
1,188,935 
767,487 
243,247 
2,410,134 
6,190.055     4.950.622 


9,898,483 

1,577.089 

999,072 

254,562 

2.993.341 


l  Pacific 

— Month  of  January — 
1918.              1917. 
729.603         465.993 
93,977           75,098 

85S.291 
115,736 
121.186 
19,477 
285,039 

585,372 
67.725 
75,387 
19,944 

197,726 

3,708,428 

492,297 

195 


3,319,639 

376,459 

519 

3.215.035      2.012,5X8 
3,001,822     2,552,069' 


574,091 

284,200 


390,244 
195,127 


974 


957 


Williamsport  &  North  Branch 

-Jan.  1  to  Dec.  31 —  — Month  of  January- 


1917. 
85,006 
35,090 


12S.329 

19,833 

12,445 

3,214 

49,552 


95,243 


33,086 
3.550 


1916. 
100,909 

45,138 
155,373 

26,897 

12.851 
4,115 

53,981 
109,100 

46.182 
3.961 


1918. 
5,815 
1,402 

1917. 
8,092 

1 .605 

7,731 
1,113 

1,294 

257 

4,943 

10,740 
1,028 
1,509 

;,  1  s 
3.877 

8,379 


8.320 


-648 
295 


1420 

330 


20,535 


13,389 


42,221 

15,106 


-944 


27089 


55 


55 


Yadkin 


-Jan.  1  to  Dec.  31 — 

1917.  1916. 

233, 77S  288,057 

63.02X 50.227 

309.162  361.018 

55,577  33,788 

31,57  1  21,149 

6,120  6,618 

130,572  94,234 

230,220  162,739 

78,941  198.278 

6,639  4.120 

19  68 


-Month  of  January- 


L918. 
13.140 

4,802 

19,680 

2,710 

1.715 

487 

11,172 

16,015 

2,765 

602 


72,282 


101,000 


27162 


41,063 


1017. 
27.121 

5.207 
33,515 

5.863 

538 

9,234 
10,466 
14,049 


13.746 


52 


52 


Youngstown  &  Ohio  River 

i  hi"  December —  — Jan.  1  to  Dec.  31 


1917. 
8.284 


2.701 
7.20S 

8.81  1 


1916 
6,005 

17.104 

2.370 

- 


1917. 

1  o  1 6 . 

79,871 

68,870 

205.610 

10' 

350 

32. 

,821 

26.851 

S8.616 

21. ."-os 

3.861 

90.157 

7--. ML! 



,  incl .  ot  her  rev 

:  .  «  a  J 

Total,  i  oi  i-  other. 

Net  from  railroad 

led 
Uncollect  Ible  n 
■  after  tax< 



Aver,  miles  of  r'd  opor. 


HAWAIIAN  RAILROADS. 


Hawaii  Consolidated,  Ltd 

I »  .lini .    1    to  l)i r . 


Kahului 

—  Month  of  December  -- 
1917.             1916 
» 
17,604 

i  545 

m.  I  to  Dei 

1916. 
*                  $ 

17.161 

28,669 
4,646 
6.418 

1.703 


1,1  is 


Oahu  Ry  & 
-Month  of  i 


— 4.8A3 
33 


1017. 

* 


. 


1916. 
91.811 


1     1SS 


Land  C< 

1117 

s 
111 


1916 

S 


(.Si 

30 
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COMPANY  RETURNS 


>oa 


All  the  figures  in  the  foregoing  pages  are  transcripts  of  the  monthly  returns  as  filed  with  the  Inter-State  Commerce   Commissioi 
at  Washington.     Many  railroad  companies  also  issue  monthly  statements  of  their  own,  and  the  form  of    the  returns  in  such  cases 
is  often  different  from  that  proscribed  by  the  Commerce  Commission.     In  some  instances  the  figures  in  the  two   returns  correspond 
but  the  company  statements  go  beyond^the  requirements  of  .the  Commission  and  give  fixed  charges  and  income  from    investments  in 
addition  to  earnings  and  expenses. 

It  is  our  purpose  that'each  issue  of  the  "Railway  Earnings  Section"  shall  furnish  an  absolutely  complete  record  of  all  monthly 
returns,  in  whatever  form  issued,  that  may  be  put  out  by  any  steam  railroad  in  the  United  States.  Accordingly,  wo  bring  together 
on  this  and  the  following  two  pages  all  tho  company  statements  where  they  differ  in  any  way  from  the  returns  to  the  Commission 
or  where  they  embrace  more  facts  than  are  contained  in  such  returns.  In  these  instances,  of  course,  uniformity  is  lacking.  Each 
company  makes  up  its  statement  according  to  its  own  conception  of  what  will  serve  best  to  convey  a  correct  idea  of  the  course  of  its 
income  in  the  distinctive  circumstances  that  may  attend  its  operations  or  the  character  of  its  business.  We  in  turn  give  the  state- 
ments in  the  precise  form  furnished  by  the  companies.  Obviously,  we  cannot  undertake  to  reconcile  differences  or  discrepancies 
that  may  appear  between  the  company  figures  and  the  Inter-State  Commerce  returns. 

|     It  should  be  distinctly  understood  that  where  the  company  statements  are  identical  with  those  rendered  to  the  Commerce  Commission 
and  do  not  include  any  additional  items,  we  do  not  undertake  to  repeat  them  here.    In  such  cases  the  reader  must  look  for  the  figures  among 
(he  detailed  statements  on  preceding  pages,  which  include  every  steam  road  that  is  obliged  to  make  monthly  returns  to  the  Commission. 


— Month  of  December- 
1917.    '        1916. 


-Jan.  1  to  Dec.  31 — 

Atch.  Topeka  &  S.  Fe         "i""  lvs°m  19$7'  19$lb- 

Gross  operating  revenues 14.541,066   13.133,866  165529,519  144290,238 

Operating  expenses 9,800,299 


Net  operating  revenue 4,740,767 

Taxes 1.194.890 

Uncollectible  railway  revenues 2,691 

Operating  income 


9,185,965  105222,878  88,413,487 

55, 876.751 

6,768.156 

31,001 


3.947,901   60,306,641 

643.229   12,449,649 

1.343  27.58; 


3.543,196 

Bangor  &  AroOStOOk        —Month  of  December 
Revenue  from  operations 339,379         338,214 


3,303.329  47,829,411   49.077.594 


Operating    expenses 299,530 

Net  operating  revenue 39,849 

Deductions  from  net  oper.  revenue  Crl6,363 

Railway  operating  income 56,212 

Non-operating  income 38,175 

Gross  income 94,387 

Deductions  from  gross  income 83^384 

Net  income 11,003 


— Jan.   1  to  Dec.  31  — 

4,384,561  4,013,408 

177,671  2,990,413  2.439,307 


160,543 
14,234 

146.309 

35,042 

181,351 

103,851 

77.500 


1,394,148 
189,955 

1,204,193 
418,138 

1,622.331 

1,129,157 
493.174 


1,574,101 
162,034 

1,412,067 
336,511 

1,748,578 

1,252,566 

496,012 


-Jan.   1  to  Dec.   31- 


Bellefonte  Central 

Gross  receipts 

Operating  expenses 

Net 

Interest  and  taxes 

Surplus  over  charges 3.181 

Boston  &  Maine 


1917, 
80,066 
73,921 

6.145. 
2,964 


1916. 

81,317 

71,067 

10,252 

3,070 


Month  of  January — 


1918. 
5,980 
7,007 

—1.027 
210 


7.178   —1,237 


1917. 
8,917 
7,451 
1,466 
247 
1.219 


-Jan.  1  to  Dec.  31 — 

Gross  earnings -.59,450,778  55,383,545 

Expenses  and  taxes 49,325,380  40.346J574 

Net  earnings 10,125,398  T5,036,971 

Other  income 1,232,915     1,205,820 

Charges 11,777,697  11,451,917 

Balance — 419.384     4,790,874 

Buffalo  Roch  &  Pitts     —  Jan.  1  to  Dec.  31 


—Month  of  January — 
4,110,648  4,518,279 
4,780,427  3,701,585 
816,694 
84,601 
1,049,320 


-669,779 

73.149 

950,139 


Operating  revenue 14,975  000 

Operating    expenses 11,878,566 

Net  revenue ~37096,434 


Taxes 

Uncollectible  revenue 

Operating  income 

Misc.  and  non-operating  income.. 

Gross  income 

Deductions 


506,000 
359 

2,590,075 
1.316,001 


12,761,755 
9,389,793 
3,371,962 
262,000 
1,444 
3,108,518 
1,125,274 


-1,546,769    —148,025 

— Month  of  January — - 
1,084,741  1,035,009 
1,190,762  842,123 
192,886 
25,000 
4 


3,906,076 

2,166,256 

Net  income 1,739,820 

Buff  &  Susq  RR  Corp     —  Jan.  1  to  i 

Total  operating  revenue 1,785,701     1,678,686 

Total  operating  expenses 1,412,328 


—106,021 

33,500 

23 

—139,544 

107,650 

—31,894 

184,502 


167,881 
113,055 
280,937 
174,760 


Net  operating  revenue 373,373 

Tax   accruals 62,000 

Uncollectible  revenues 6 

Operating  income 311,367 

Other  Income 674, 508 

Gross  income 985,875 

Interest,  rentals,  &c 279,357 

Surplus.. 706,518 

Sinking  and  other  reserve  funds 14,977 

Profit  and  loss  balance 691,541 


4,233,792 
2,104,253  _ 

2,129,539    —216,396        106,177 

Month  of  January — 

193,664         139,708 

109,702 

33,944  30,006 

6,400  2,600 


1.244,945         159,720 


433,741 
31,200 

4 

402,537 
507,540 

910,077 
291,152 

618,925 

10,374 

608,551 


27,406 
64,588 
91,994 
23,513 
68,481 
1.162 
67.319 


Cambria  &  Indiana 

Operating  revenue 

Operating  expenses 

Operating  Income 

Miscellaneous  income 

Total  income 

Interest  and  taxes 

Net  income 


— Month  of  November- 


1917. 
40,880 
37,612 


3,268 
42,093 


45,361 
30,454 


1916. 
21,658 
21,216 
442 
18,032 
18.474 
7,325 


27,544 
46,621 

74,165 
22,959 
51,206 
1,509 
49,697 


-Jan.   1  to  Nov.   30 — 


14.907 


1917. 
345,227 
302,036 
43.191 
449,575 
492,766 
179,445 


1916. 

244,001 

217,216 

26,785 
201,082 
227,867 

84,159 


11.149    313,321    143.708 


1917. 
4,285.390 
2,450.30!) 


Car  Clinch  &  Ohio 

Total  operating  revenues 

Total  operating  expenses 

Net  operating  revenues 1,835,080 

Other  Income 567,436 

Gross  income __  2,402  516 

Fixed  charges  and  taxes 1,502,722 

Net  income 899,794 


—Jan-  1  to  Dec    31 Month  of  January— 


1916. 
3,276,486 
1,742,278 

1,534,208 

398,681 

1.932.892 
1.345,174 

587,718 


1918. 
317,908 

219.993 

97,915 

29.768 

127,683 

124,385 

3,298 


1917. 
353,780 
166.646 
187,134 
38.141 

225.fi75 

114,559 

110.716 


Cent  RR  of  New  Jer.         1917 

Operating  revenue.. 3,254,539 

Operating  expenses 2,381,021 

Net  operating  revenue 873,518 

Railway  tax  accruals 150,188 

Net  operating  income.. ._      723,330 

Non-operating  income *2 ,399, 161 

Gross  income. 3,122.491 

Deductions  from  gross  income 503.088 

Surplus... 2,619.402 

Chesapeake  &  Ohio       "^gfr  1  t0  Dei%^l~ 

Railway  operating  revenues 64,643.794  49,834  3lo 

Railway  operating  expenses 38,105,806  ;(_'.6!i8.'676 

Net  revenue,  railway  operations.  16.537,988  17.135.636 

Railway  tax  accruals 2,139,331  1,636.601 

Railway  operating  income 14^098.057  15  499  03' 

Other  income 2,697.161  1.641.'  143 

Gross  income 16,795  818 


Month  of  November Jan.  1  to  Nov.  30— 


1916.  1917. 

2,922.954  34.323.287 
1.891J26  23,741,352 
1.031,828   10.581,936 


144.578 
887,250 
t36.009 
1.023,259 
619.098 
501.161 


1.751,664 
8,830,271 
*3, 807, 935 
12,638,206 
6.644.672 
7.093,534 


1916. 
31.539,490 

20.098,388 
11.441.102 
1.689.006 
9.752.096 
—287.854 
9,464,242 
3.836.628 

5,627,614 


Month  of  January — 


Interest  on  debt.-. ""IZI""IZ  8 

Rentals  and  other  payments!  I  "II   1 
Net  income 


589,795 

139.645 

7,066,378 


17,140,175 
8.382.833 

1.090,460 
7.006,882 


1918. 

3,562,341 

3.452.886 

109,455 

190.000 

-     80,515 

304.052 

223,507 
714,115 
103,762 

—594,370 


1917. 
4,220.831 

2.832.72!) 

1,388,102 

134,600 

1,253,602 
121.151 

1,374.756 
701,972 

89.238 

580,546 


Chicago  Great  Western    19$7' 

Miles  operated 1,496 

Total  operating  revenue 16, 368, 323 

Total  operating  expenses 12,492,412 

.  Net  revenue 3,875,911 

Int..  taxes  and  various  Cr.  &  Dr..  2.530,070 
Net  income  after  charges 


— Jan.  1  to  Dec.  31 Month  of  January — 


1916. 
$ 

1.496 

16.131.692 

11,249,666 

4,882,026 

2,546.657 


1918. 
S 

1.140.816 
1.150.319 

—9,503 

218.381 


1917. 

S 

1.332,063 
1.019.9" 


312.160 
197.135 


63 

03 

60 


1.345,841     2.335.369    —227.884         115.025 


Chicago  &  North  West— jan.  1  to  Dec.  31— 

Average  miles  of  road  operated 8.108  8  107 

Operating  revenues 108264983  97,978^844 

All  other  receipts.. 3,496,045     2,959,173 

Total  receipts.. 111761028  100938,017 

Operating  expenses  and  taxes 84,436,469  70,137,354 

Net  earnings 27,324,559  30.800,663 

Fixed  charges. 10,370,410  10.631.313 


-Month  of  January — - 


8,094 

6,809,603 

362,403 

7,172,006 

7,956,670 

—784,664 
891,156 


8,107 

7,881,306 

193,759 

8,075,065 

6,063,177 

2.011.888 
909,004 


Surplus. 16,954,149  20.169,350  -1.675,820     1.102.884 

Chicago  St  P  M  &  Om      —  Jan.  1  to  Dec.  31 Month  of  January— 

Average  miles  of  road  operated 1,749  1  752 

Operating  revenues 21,476,509  20,8551286 

All  other  receipts 539,187         478,070 

Total   receipts 22,015,696  21,333,356 

Operating  expenses  and  taxes 17,169,308  14,662.272 

Net  earnings 


-- 4,846,388 

Fixed  charges 2,727,799 


6.671.084 
2.956,109 


1.749 

1.659,117 

30.890 

1.690.007 

1.623.329 

66,678 

214,963 


Surplus  over  charges] 2.118,589     3,714,975    —148,285 


1.750 
1,620.679 
41,757 
1,662,436 
1.256,572 
405.864 
222,124 

183,740 


Colorado  &  Southern 

Mileage  operated 1,840 

Operating  revenues 1.749,908 

Operating  expenses 1.095.559 

Net  operating  revenue 654,349 

Taxes 209.850 

Operating  income 444,499 


— Month  of  November Jan.  1  to  Nov.  30 — 


1916. 

1.842 

1.662.553 

923,405 

739.148 

61,925 


1917. 

16.913.881 

10.427.315 

6.486,566 

1.166.837 


1916. 

14.824.725 
9.184.893 

5.639.832 
689.801 


677,223     5.319,729     4.950.030 


Denver  &  Rio  Grande     —Month  of  November Jan. 


Total  operating  revenue 2,624.939 

Operating  expenses  and  taxes 2.052,907 

Operating  income 572,032 

Other  income 151,698 

Total  income 723  730 

Propor'n  of  fixed  charges  &  rentals.      699  ,'293 

Net  income _"       24  437 

Deduct:  Renewal  fund  &  ref  .M .a.f.        20.000 

Balance 


1  to  Nov.  30 — 
2.411.846  26.038.789  23.254,528 
1,419.764  18.886.696  14.563.463 


992.082 
124,224 
1,116.306 
607.742 
580.564 
20.000 


7.152.093 
2.502.192 
9.654,285 
7,392,024 
2,262.261 
283,369 


8.691,065 
1.921.150 
10.612.215 
6.541.313 
4.070.902 
277.610 


4.437    488.564  1.978.892  3.793.292 


Duluth  So  Sh  &  Atl      —  "1917. 

Operating  revenue 2.256,449 

Operating  expenses 1.784,675 


Net  operating  revenue 471,774 

Other  income 54,010 

Total  net 525,784 

Interest,  taxes,  &c 657,150 

Net  income — 131,366 


1  to  Dec.  31 — 
1916. 
2,014,847 
1,388,084 


Month  of  January— 


626,763 

32,354 

659,117 

611.157 


1918 

273,307 

301,653 

—28,346 

3.872 

24,474 

104.917 


1917.  1 
301.174 
243.727 

57.447 
5,802 

63,249 
105.316 


47,960    —129.391      — 42,067 


Fonda  Johns  &  Glovers— Jan.  1 

Total  railway  operating  revenues..  1,064,318 

Railway  operating  expenses 602,218 

Net  revenue  from  railway  oper.. 
Railway  tax  accruals 


to  Dec.  31 — 
999,966 
521,005 


— Month  of  January — 


462,100  478,961 

46,905  43,842 

Railway  operating  income 415.195  435,119 

Miscellaneous  operating  income 6,492  2,866 

Total  operating  income 421,687  437,985 

Non-operating  income 23.780  32,231 

Gross  income 445,467  470.216 

Total  deductions  from  gross  income      392.852  395.999 

Net  income 52,615  74,217 


80,274 
50,138 
30,136 

4,500 
25.636 

—561 

25,075 

2,913 

27,988 

32,205 
—4,217 


S2.0S3 

48.044 

34.039 

4.000 

30.039 
— 441 

29.598 

5,193 

34.791 

32,494 

2.2  97 


Hocking  Valley  —Jan.  1  to  Dec.  31 Month  of  January— 

Mijes  operated 319  350  349  349 

Railway  operating  revenues 10,696.434     8.200,420        623.115         693.716 

Railway  operating  expenses 7,409,123     5,597,889         754,212         496,700 

Net  revenue,  railway  operations.  3,287 


—  7,311  2.602.531 

Railway  tax  accruals 832.747  590.470 

Railway  operating  income 2,454,564  2,012,061 

Other  income 843,168  1,224,054 

Gross  income „ .3,297,732  3,236,115 

Interest  on  debt 1,207.195  1.221.288 

Rentals  and  other  payments 156.625  647,700 

Net  income 


—131,097 
58,200 

—189,297 
29.824 

—159.473 

102.576 

12.217 


197,016 
49,000 


148,016 
96.621 

244.541 
99.390 
12.728 


1.933.912     1.376.127    —274,266        132.423 


Louisiana  &  Arkansas  —jan 

Miles  of  road  operated 

Gross  oarniugs "    1,658,042 

Expenses  and  taxes 1,240,180 

Net  income 417  858 

Interest,  rentals.  &c 315,767 

Surplus 102,091 


1  to  Dec.  31 Month  of  January — 

302      302 

1.570.948    138,091    124,855 
1,146,134    106,583     98,680 


424,814 
301.292 

123,522 


31,508 
26,359 


26.175 
25,815 


5.149 


360 


Mineral  Range 

Operating  revenue 598  014 

Operating  expenses 528.908 

Net  operating  revenue 

Other  income 

Total  net 75.038 

Interest,  taxes,  &c 79,095 

Net   Income _J  — 4,057 


— Jan.  1  to  Dec.  31 — 
585,213 
450,714 


— Month  of  January — 


69,106 
5.932 


97.932 

99.542 

—1.610 

199 

—1,411 

11,798 

59.658      —13,209 


134,499 

3,612 

138,111 

78,453 


101,513 

95,782 

5,731 

286 

6,017 

13,980 

—7.963 


Apk.,  1918.] 


RAILWAY   EARNINGS 


31 


— Jan.  1  to  Dec.  31 Month  of  January 


Minn  St  P  &  S  S  M 

ailroad  and  outside  revenues 

ailroad  and  outside  expenses — 


1917. 


1916. 


.20,726.280  21.576,320 
-14,094,770  12,058,145 


Netrevenue 6,631,510     9,518,175 

ixes --- 1,543,319     1,481,412 

ncollectlble  Ry.  Rev 1.878  _ 

Operating  income 5,086,313     8,036,763 

Chicago  Division. 

ailroad  and  outside  revenue 13,814,211   12,895,764 

ailroad  and  outside  expenses 8.870  024     7,183,447 


1918. 

$ 

1,306,649 

1,206.335 

100,314 

118,407 

9 


1917. 
S 
1,486,515 
957,834 
528,681 
108,891 


-18,102         419,790 


Net  revenue 4,944,187 

fixes 698,352 

ncollectlble  Ry.  Rev 836 

Operating  income 


5,712,317 
770,322 


678.322 

722.668 

—44,346 

63,922 


1,054,783 

634,409 

420,374 

63,512 


-  4,244,999     4.941.995    —108,268         356,862 


Minneapolis  &  St  LouiS— Jan.  1  to  Dec.  31 Month  of  January- 


(Including  Iowa  Central)  1917. 

:oss  earnings 11 ,005 ,063 

perating  expenses  and  taxes 8,451,245 

Net 2,589,818 

isc.  chges.  &  credits  to  income.. 175,704 

Total  net 2,765.522 


1916. 

10.995,223 

7,799,144 

3.196,079 

353,456 


1918. 

875,021 

806,495 

68.526 

35,906 


1917. 

873,558 

695.700 

177,858 

—6,063 


2.842.623        104.432        171.795 


Missouri  Kansas  &  Tex— jan.  1  to  Dec.  31— 

'iles  operated  (average) 3,866  3,865 

derating  revenues 43,344,150  36,733,682 

Derating  expenses 33,146 ,  110  29,439,701 

JNet  operating  revenue.. 10,198,040     7,293,981 

fixes  accrued 1,983,115     1.546,65;) 


-Month  of  January- 


jOperating  income 8,2i4,925 

pduc.  from  inc.,  less  other  income  179,840 

(Income  available  for  interest 8,035,085 

iterest— 6,655,512 

!Net  income 


5,747,322 

304.304 

5,443,018 

6,577.652 


3,869 

3,620,754 

3,320,608 

300,146 

174,737 

125,409 

158,972 

—33,563 

562,220 


1.379,573  -1.134.634    —595.783 


3,865 

3,409,176 

2,873,904 

535,272 

129,525 

405,747 

51,276 

354,471 

546,203 

—191.732 


Nevada-Calif-Oregon       —Jan.  1  to  Dec.  31 Month  of  January 

>tal  operating  revenue 22,534  16,309 

>tal  operating  expenses 25,925 

Net  operating  revenue — 3,391 

iherincome 196 

Total  income ~  — 3,195 

terest,  rentals,  taxes,  &c 5,991 

Net  income —  


-9,186 


21.831 

—5,522 

141 

—5,381 

7,526 

-12,907 


New  Orl.  Tex.  &  Mex. 

ileage  operated .  919 

»tal  oper.  revenue 6,661,229 

perating  expenses  &  taxes 4.490,984 

Operating  income 2,170,245 

Jher  Income 159,281 

joss  income 2,329,526 

JTotal  deductions 548,990 

»t  income 1.780,536 


Jan.  1  to  Dec.  31 — ■  — Month  of  January— 


962 

6.410,378 

4,463,561 

1.946,817 

79,579 


919 
641.987 

445.980 


196,007 
12,459 

208,466 
65,383 


2,026,396 
777.470 
1.248.926        143,083        14X861 


919 
579.003 
368,341 
210.662 
6,475 
217,137 
75.275 


N  Y  Chicago  &  St  LouiS— Jan.  1  to  Dec.  31—  —Month  of  January- 


terating  revenues 
>erating  expenses 


.-16.901.206   15,387.928 
.13,281.309  11,471,986 


Net  operating  revenue 3,619,897  3,916,942 

le-twelfth  annual  taxes  and  un- 
collectible railway  revenues 608,138  524,965 

Operating  income 3,011,759  3.390,977 

her  income 355^875  195,703 

Gross  income 3.367,634  3,586,680 

iductions  from  income 2,516,995  2,029,150 

Net  income 


987,810 
1,231,320 

—243,510 

60,000 

—303.510 

21,440 

—282.070 
233.542 


,339,872 
.082,328 


850.639     1,557.530    —515.612 


257.544 

50,002 
207,542 

2i,285 
228.827 
217,792 

11,035 


New  York  Central  System 

New  York  Central  RH  — Month  of  December Jan.  1  to  Dec   31 — 

xcluding  Boston  &  Albany  RR)       1917.  1916.  1918.  1917 

>eratlng  revenues 17,326,387   16,159,948216,267,517201,585,048 

Derating  expenses 9,786,639  10.409,682153,597,905129.738,369 


Net  operating  revenue 7,539,748 

^xes  &  uncollectible  railway  rev..   1,177,903 

Operating  income 6,361,845 

her  income 1,263,780 

Gross  income 

sductlons  from  income 

Net  Income 


5,750,266  62,669,612 
787.005   11,259,034 


980.056 
46.282 


Boston  &  Albany 

>erating  revenues 1, 762, 470 

>eratlng  expenses 863.669 

Net  operating  revenue 898,801 

.xes  &  uncollectible  railway  rev..         91.657 

Operating  income 807,144        933,774 

her  income 34^375  _      37.403 

Gross  income 841,519        971,177 

iductions  from  Income 439,527        415.884 

Not  Income 40L992         555.293 


Jther  Income- 


New  York  New  Haven  &  Hartford  Railroad  and  Subsidiary  Companies. 

Operating  Revenue Op.  Kip.  &  Taxes Operating  Income 

1917.  191(5.  1917.  1916.  1917.  l9i6 

$  %  S  |  $  • 

Y  N  II  &  Hartf_l)ccK0. (101.017      6.792,182    6,087.186    6.005.828        874.431     1  786  Sfifl 
9    80, 132.167  66,313,036  S7.883.180  20.471,867  23,049.037 
126       880.204        802.060         87.362 
6.208,198    8380,396    8,181.966    1,637,893 


71,846.679 
8,499,456 


7.625.625 
3.726.731 


4,963.261   51.410.578  63,347.223 
1.359.502   17.264.862  21.293,109 


3,898.894 


6.322,763  68,675.440  84,640,332 
3,562.251  43,071,688  41,732,710 
2,760,512  25,603,752  42,907,622 


1,893,488  22,562,282  21,676,542 
913,432   16,944,223   13,625,481 


5,618,059 

SSS.91S 

4,729.141 

395.812 

5.124,953 

5.129.486 

— 1.533 


8,051.058 
786366 

7,264,392 
415,841 

7.680,233 

4.928.638 

-.751,595 


-Month  of  December Jan.  1  to  Dec.  31 — 


Cincinnati  Northern 

Operating  revenues 

Operating  expenses 

Net  operating  revenue 

Taxes  &  uncollectible  railway  rev.. 

Operating  income 

Other  income 

Gross  income 

Deductions  from  income 

Net  income 


1917. 

176,990 
110,172 
66,818 
29,087 
37,731 
2,083 
39,814 
20,919 

18,895 


1916. 

156,431 

106,481 

49,950 

7,446 

42,504 

1,898 

44,402 

17,906 


1918. 

2,440,829 

1,767.202 

673,627 

129,227 

544,400 
13,398 


557 
267 


.798 
,569 


1917. 

1,909,947 

1,307,820 

602,127 

74,955 

527,172 

15,487 

542,659 

184,037 


Cleveland  Cin  Chic  &  St  Louis 
(Including  Peoria  &  Eastern  Ry) 

Operating  revenues 4, 244, 428 

Operating  expenses 3,126,177 

Net  operating  revenue 1,118,251 

Taxes  &  uncollectible  railway  rev 356,723 

Operating  income 761,528 

Other  income 462 ,569 

Gross  income 1,224,097 

Deductions  from  income 892.310 

Net  income 331,787 

Lake  Erie  &  Western 

Operating  revenues 622 ,986 


26,496         290,229         358,622 


3,958,158  52,650,920  46.678,241 
2,720,668  38,059,421  31,221,977 


1,237,490  14,591,499   15,456,264 
132,115     2,748,618     1,696,398 
13,759,866 
1.738.082 


1,105,375 
418,354 


11,842.881 
2,043,692 
1,523,729   13,886,573 
823,344     8.628,766 


15,497,948 
7,166,246 
700,385     5,257,807     8,331.702 


Operating  expenses. 

Net  operating  revenue 

Taxes  &  uncollectible  railway  rev. . 

Operating  income 

Other  income 

Gross  income 

Deductions  from  income 

Net  income 


439,485 

183,501 

60,596 

122,905 
18,737 

141,642 

77,598 

64,044 

Michigan  Central 

Operating  revenues 4,727,394 

Operating  expenses 3, 028, 611 

Net  operating  revenue 1,698,783 

Taxes  &  uncollectible  railway  rev 108,827 

Operating  income 1,589,956 

Other  income 65 ,382 

Gross  income 1,655,338 

Deductions  from  income 845,888 

Net  income 809,450 

Pittsburgh  &  Lake  Erie 

Operating  revenues 1 ,940,318 

Operating  expenses 1,560,087 

Net  operating  revenue 380,231 

Taxes  &  uncollectible  railway  rev.  .  34.588 

Operating  income 345,643 

Other  income — 94,969 

Gross  income 250,674 

Deductions  from  income 169,172 

Net  income 


617,862 
398,739 
219,123 

27,831 
191,292 

22.385 
213,677 

99,405 
114,272 


8,122,895 
5,871.532 

2,251,363 
397,586 

1,853,777 
153.812 

2,007,589 

1.273,996 
733.593 


7,404,184 
4,689.269 
2,714,915 

303,955 
2,410,960 

144,802 
2.555,762 
1.035.795 
1.519.967 


4,153.785  52,879.434  46.418,790 

2,872.208  38.289.136  30.646.261 

1,281.577   14.590.298  15.772,529 

139.587  1.985.643  1.696,360 


1,141,990  12,604,655  14,076,169 
122.946  1.074,462  1,125.550 


1.264.936 
758.320 


13,679,117 
10.240,901 


15,201,719 
8,364,347 


506.616     3,438,216  6,837,372 

1.885,405  25.621,654  24,043.163 

1.005.490  16,652,502  11.777.113 

8.969.152  12.266.050 

1.334.989  836,719 


879.915 
95,514 
784,401 
147,945 
932,346 
210.552 


7.634,163 

431.045 

8.065.208 

2,103.509 


11,429.331 
1.415.861 

12,845.192 
2.723,844 


81.502         721,794     5,961,699   10,121,348 


Toledo  &  Ohio  Central 

Operating  revenues 583,558 

Operating  expenses 561,216 

Net  operating  revenue 22,342 

Taxes  &  uncollectible  railway  rev..  25,696 

Operating  income — 3,354 

Other  income 71,376 

Gross  income 68,022 

Deductions  from  income 125,668 

Net  income — 57,646 

Kanawha  &  Michigan 

Operating  revenues 300, 549 

Operating  expenses 217,754 

Net  operating  revenue 82,795 

Taxes  &  uncollectible  railway  rev.  .  39 ,047 

Operating  income 43,748 

Other  income 22,878 

Gross  income 66,626 

Deductions  from  income 29,236 

Net  income 


523,134 

417,660 

105,474 

35,631 

69.843 

76.791 

146,634 

120,256 


8.0S8.541 
6,114,305 
1,974,236 

373,284 
1,600.952 

775.624 
2.376.576 
1.461.886 


6,203.847 
4,610,835 
1,593,012 

299,841 
1,293,171 

942,877 
2,236,048 
1,491,747 


26,378        914,690        744.301 


263,567 

181,628 

81.939 

14.200 


67,739 
66,369 


134,108 
27.950 


3.606.991 

2.543.126 

1,063.865 

280.408 

783.457 

701.023 

1,484.480 
325,703 


3,527,861 
2,378,787 


1,149,074 
168.216 


9S0.858 

5lM. 89S 


37.390        106,158     1.158.777 


1.545.756 
3  is. 391 

1, 197 .365 


— Montli  of  January — 


Norfolk  &  Western        "i^.1  '°  D1916*~ 

Miles  operated 2,085  2  079 

Total  operating  revenues 65,910,242  59,449  981 

Total  operating  expenses 41.161.503  33.508.'732 

Net  operating  revenues -.24.748,739  25,941,249 

Taxes *5, 095, 000     2.480.000 

Railway  operating  income 1 9 ,653 ,739  23 ,46 1 ,249 

Other  income  (balance) 3.292.142     2.476.052 

Gross  income 22.945.8M   25.937T301 

Fixed  charges .3,999,744     4.137.227 

Net  income        18.946.137  21,800,074 

♦Includes  U.  S.  war  income  tax  and  war  excess  profits  tax. 

Pacific  Coast  Co  _./„/„  j  ln  Dee.  3] Month  0j  JonuafV__ 

Gross  earnings. 3.648,573      1,129,510        546,914         369.374 

Expenses 2.979.87(1     3.529,703 

Net   earnings 


1918. 

2.085 

4,787.904 

4,150.221 

637.683 
_415,000 

222.683 

82.075 


304. 75S 

332.664 

—27,90(1 


1917. 

2.085 

4,962.151 

2,848.404 

2.113.747 

424,500 
1,689,247 

266.475 
1.955.722 

34  1 .096 

1.614,626 


2.979.870 

"     068, 703 


599,807 


156.641 
90,273 
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6377,288 
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6,970,424 

82,148 
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1 1 .320 
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6300,602 
68,910 

17,564 

210,02.1 

45.844 


621,370 
8,704,166 
48 

5.S17.10.-, 

1383,682 

12.07S 
264.748 

I-  i  ,8  19 
631 ' 
B7.477 
999.886 

367,816 
14,768 

225.734 

19,165 
664,654 


577.700 
6,937,202 

631  1,063 
100,664 

in, 421 

270.323 

1.1 21. 521 

179,060 
5,1  74,262 

I. in  1,900 
48,288 
358,141 

320,074 

79,320 

687,927 


185.1  17 

6,409,480 

109,626 

111.727 
1,121,719 

17.207 

22  1.200 


110.517 
2.227.670 
def20,403 

669,371 

(Iff  IS  .400 

def6.096 
def22,560 


i  def283,874 

6     1.007.0  IS 


67,445 
B14308 

24,710 
16.260 

691.392 


eludes  Interest  on  bonds,  charged  Income  and  paid  by  iim  N 
yiitod  to  Income  of  tii.-w  oompjuqr. 


19,192 

826,360 

def 48,1  12 

40,739 
defl8,91 1 

80,1  i1- 

def80,061 

dcf.32.nl  3 


127,075 

2,070,232 
130.22(1 
2,32  1 

28,260 

776,604 

def  11,780 

101,003 

def6,189 

40,542 

12  .."l  I 

2,589.448 

92,031 

.  764 

80.032 
184,918 

62.201 
dOfl 

(Iff  I 
deffl 
def26,739 


1916. 

8 
I.  lit. 774 
7,292,002  27 
9,120 
197,006 
20,818 
Lf  1,183 

3.881 
l  1,800 

69  I 

0.133 


I   Ifl 

640 
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(irnxs  Income int..  Rentals.  .<•(•. n 

1917.  1910.  [917  1916.  1917. 

I  $  5  S 

2,090,852    2,921,133    2.207,924    2,016,083  deU17,072 
11.71.  104,095 

99,053        136,195        105,400         99  I 
1,690,666    2,273,298     l. 
150..-,  17 

819,128        729,059 
def426 

deM  307 

i  1,877 

1S7.1S7 

711 
llrfl 

■ 

•6,808 


1 16,138 
2,500,502 
defl9,628 

684,628 

defl 
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847,030 
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Ifl 
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def61.704 


■ 
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Us 

M08.096 
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di  r38,147 
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RAILWAY    EARNINGS 


JllltHi, 

21.24 

I7.US7 

4.743 
951  ,157 
1  .  196 
3.790 
l.i  I 

5.234.319 
2.393.524 
2.840 


S7 
68.719 

3.926 
2,291 


1.635 

1 ,905 

3.540 

18.904 

-15.301 


163 
310, OS2 
L  84.636 

126.046 

39.228 


86.818 

6.802 

93,620 

22.656 

70,964 


398 

1 .051 .095 

846,809 


204,286 
73,854 

25 

130,407 

38,986 

169,393 

364.146 

—194,753 


82 
60.722 
51,508 


Pennsylvania  Railroad  System 

Pennsylvania  RR                                 Jan.    1   to  Dec.  81—  —Month  of 

(Including  Phila..  Bait.  &    Wash.)      1917.             1916.  l"lv 
Average  number  mlli                  I                 I  542            4,596 

Railway  operating  rovenuos    ..    .    255093.495  230278.533  19.467.108 

Railway  operating  expenses 200588.086  166164.582  2M35 

Net  r.'v.  from  railway  operatlon854.505.469  64.1  13.95]  1,968.1  17 

Railway  tax  aocruala ...10.199.823     '.1,022.1110  960,931 

Uncollectible  railway  reYflnuei 41.178         35.540  1.711 

Railway  operating  Income 1 1,264.408  55.050.0 1 1 

Other  income.. 21 .71  1.943  23.164.863  1  £03462 

Oroai  income 65.979.351    78.220.874  -1 .127.727 

Fixed  charges 28^867.347  28^083^329  2.493.662 

Not  income 37.112.ooi   50,137.545  3.621.389 

Baltimore  Chesapeake  &  Atl 

A vorage  number  miles  operated —                 87                   S7  s7 

Railway  operating  revenues 1,281,305      1,232.021  9,647 

Railway  operating  expenses 1.173.327      1.029,075  55.747 

Net  n<v.  from  railway  operations       108,038         202.010  —46.200 

Railway  tax  accruals 28.200           27,491  2,377 

Uncollectible  railway  revenues 1                  37  

Railway  operating  Income 79,837         174,518  —48,577 

Other  Income 8.093           11.514  005 

Gross  Income 87.930        186.032  — 47.972 

Fixed  charges 222,587 262,216  20.314 

Net  Income ..—131,057      —76.184  —68,286 

Cumberland  Valley 

Average  number  miles  operated 164                164  163 

Railway  operating  revenues 4,838.904     3,684,644  302,043 

Railway  operating  expenses. 2.541,842  _2.039,343  234,001 

Net  1  ev.  from  railway  operations  2.297,062     1,645,301  67.982 

Railway  tax  accruals 470,744         115,159  24.399 

Uncollectible  railway  revenues 23  258  

Railway  operating  income 178267295     1,529,884  43,583 

Other  income 143.625        117.743  _      11,661 

Gross  income. 1,969.910     1.647.627  55.244 

Fixed  charges 367,411  238,108  28.824 

Net  income 1.602,509     1,409,519  26,420 

Long  Island 

Average  number  miles  operated 398                397  398 

Railway  operating  revenues 17.286.179  14,971.839  1,124,465 

RaUway  operating  expenses. 11.960.535     9,927.208  1,104.372 

Net  rev.  from  railway  operations  5,325,644     5,044,031  20.093" 

Railway  tax  accruals 944,293         879.047  80,213 

Uncollectible  railway  revenues 1.544            8.739  1,129 

Railway  operating  income 4,379,807     4,156,845  — 61,249 

Other  income 659^469  680,191 52,751 

Gross  income... 5,039,276     4.837,036  — 8,498 

Fixed  charges 4,169,976     4,595,565  319.311 

Net  income "     869,300        241.471  — 327,809 

Maryland  Delaw  &  Virginia 

Average  number  miles  operated 82                  82  82 

Railway  operating  revenues 1.011,520        924.288  9,331 

Railway  operating  expenses _939,339        877.956  43,473 

Net  rev.  from  railway  operations"       72,181          46,332  — 34,142 

Railway  tax  accruals 12,814           12,906  1,092 

Uncollectible  railway  revenues 13                    1  

Railway  operating  income 59,354           33,425  — 35,234 

Otherincome.. .._       1.719             1,423  50 

Gross  income 61,073           34,848  — 35.184 

Fixed  charges 158.512         166,905 11,220 

Net  Income —97.439    —132.057  —46.404 

New  York  Phila  &  Norfolk 

Average  number  miles  operated 112                112  121 

Railway  operating  revenues 5  516  810     5  194  158  343  828 

Railway  operating  expenses 4  088  262     5  443  072  364  901 

Net  rev.  from  railway  operations  1  428  548     1  751  086  — 21  073 

Railway  tax  accruals 276  653         152  282  19,713 

Uucollectible  railway  revenues 492                461  

Railway  operating  income 1  151  403     1  598  343  — 40,786" 

Otherincome 78  0S4           72  408  7,498 

Gross  income 1129  487     1670  751  —33,288 

Fixed  charges 359  650  427  753  28,954 

Net  income... 869  837     1242  998  —62,242 

Phila  &  Camden  Ferry 

Operating  revenues 989.924         897.138  69,256 

Operating  expenses .504.441  391^611 42.063 

Net  revenue  from  operations 485.483        505,527  27,193 

Tax   accruals. 114^352  42.529   _    9.486 

Operating  income 371.131         462.998  17.707 

Otherincome 77,777           70.819  6.946 

Gross  Income... 448.908        533. si  7  24.653 

Fixed  charges 22,295           15.352  1.876 

Net  income 426,613        518,465  22.777 

West  Jersey  &  Seashore 

Average  number  miles  operated 359                359  359 

Railway  operating  revenues 8,555.047     7.829.320  459,308 

Railway  operating  expenses 7,002.130     5.957,483  617,408 

Net  rev.  from  railway  operations   1,552,917      1.871.837  —158,100 

RaUway  tax  accruals 511.817         457.203  42.978 

Uncollectlblo  railway  revenues 297  2.451 2.052 

Railway  operating  income 1,040.803     1.412.183"  — 203.130 

Otherincome 166,087  117.592  14.445 

Gross  Income 1,206.890     1.529.775  — 188,685 

Fixed  charges 025.308        678.345  48,542 

Netlncome ..."     581.582        851,430  —237.227 

Western  N  Y  &  Penna 

Average  number  miles  operated 658                 668  658 

Railway  operating  revonues 14,710,397   13,682,410  894,856 

Railway  operating  expenses 13.725.201    10.831.321  1, 229,089 

Net  rev.  from  railway  operations      985.196     2,851,089  — 334.233 

Railway  tax  accruals.. 283,508         267,361  23.628 

Uncollectible  railway  revenues 51  

Railway  operating  income 701. OSS     2,583,677  — 357.861 

Otherincome 37.759          47,166  3.434 

Gross  Income 739.147     2,630,843  — 3M.427 

Fixed  charges 2.739.506     2.549.961  243.491 

Netlncome -2.000.059          80,882  — 597.918 

Pennsylvania  Company 

Average  number  miles  operated 1.754              1.754  I  754 

Railway  operating  revonues 78.595.298  75,569.026  4,156,899 

Railway  operating  expenses 62.747,899  51.131,323  5,466.062 

Net  rev.  from  railway  operations ir>, 847. 399  24.437.703  -1.309.163 

Hallway  tax  accruals 4.524.572     4.111.284  345.139 

Uncollectible  railway  revenues 5.058  5.0S.r) 

Railway  operating  income 1T73T7.709  20,320.734  -1.654.330 

Other  Income 13.058.723    12.2S0.92S  991.070 

Gross  Income. 24.376.492  32.001.002  —660.254 

Fixed  charges IS. 900. 721   22.956.800  1.099.004 

Net  Income 15.385,708     9.644.862  -1 .759,31  S 
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Grand  Rapids  &  Indiana 


loi; 
I 


1910. 

57  5 

5,897,565 


1.501.105 
296 

1.201.300 

63 . 1 00 
1,20  1.400 

1.003 


2.81' 

0.095 

15,038,869 
730.107 


I 
570 
30- 
42. 

-   010 

24.707 

23 

010 

4.S13 

01.00s 


1917. 

I 


id   Kaplc 

miner  miles  operated 570 

Railway  operating  revenues 6.491 

Railway  opurating  expenses 5.110.200 

Ni:i  rev.  from  railway  operations   ]  ,375.098 

Railway  t,-tx  aocruala 288,597 

Uncollectible  railway  revenues 1.103 

Railway  operating  Income 1.085.398 

Otherincome 07.177 

(iross  Income I  ,152.575 

1  charges.. 899 

Net  Income 253. 

Pitte  Cin  Chicago  &  St  Louis 

Average  number  miles  operated 2,  2.398 

Railway  operating  revenues •..73,507.628  64,036,498 

Railway  operating  expenses 56.361.949   46.171.538 

Netrov.  from  railway  operations  17,1  45.079    17.864.960 

Railway  tax  accruals 3.197.138 

Uncollectible  railway  revenues 1.593 

Railway  operating  income 13,940,948 

Other  income 700,007 

(iross  income 14.713,675   15.769.036 

Fixed  charges 10.134.021     8.903.545 

Netlncome 4.579.594     6.865.491 

Pennsylvania  System — East  Si  West  of  Pittsburgh 

Lines  East:  — Jan.   1   to  Dec.  31 Month  of  Janui_ 

Total  operating  revenue 330665.072  293090.058  21.977,355  2 

Total  operating  expenses ..268718,117  221158.480  25.146.295  19.700, 

Railway  operating  income 61.946.955  72,531.578  -3.168.940 

1 2  7if'\"  We  st ' 
Total  operating  revenue 160729.673  147320.359     9.144.963   11.481 


—  140.495      —35.1 

; 


Total  operating  expenses 134226.745  110509,932   11.916.870   10.618 

Railway  operating  Income 
Total  East  and  West: 


..26,502.928  36.810.427  -2.771.907 


Total  operating  revenue 491394.745  441010.417  31.122.318  35,451. 

Total  operating  expenses 402944.862  331668,412  37,063.166  30.318 

Railway  operating  income. 88.449.883  109342,005  -5.940.848 

Reading  Company 

— Month  of  January — 


Railway  Company  1918. 

Receipts 4,572,711 

Expenses.. 4.988.882 

Profit  in  operating — 416,171 

Rent,  interest,  taxes,  &c.  (est.) 882.500 

Surplus -1,298,671 ' 

Coal  &  Iron  Company 

Receipts. 3,795.043 

Expenses 3.797.763 

Profit  in  operating — 2,120 

Interest  and  taxes  (estimated) 100,000 

Surplus — 102,120 

Reading  Company 

Receipts 608,188 

Expenses 8,720 

Profit 599.468 

Interest  and  taxes  (estimated) 482,000 

Surplus... lT7,468 

Rio  Grande  Southern 

Operating   revenue 
Operating  expenses 

Net  operating  revenue 
Less  taxes 

Operating  income 
Other  income 

Total  net  income 
Interest.  &c 

Surplus.. 

St.  Louis-San  Fran 


1917. 

5.415.074 
3.893,064 

1,522,610 
832,500 

690.110 

4.133,731 
3.594, SIP 

53S.915 
12,500 

526.415 


Jan.  1  to  Dec.  31— 


1917. 


1916. 


279 


10,979 


—7.295      —24.494 


Freight  revenue 3,109.828 

Passenger  revenue 1,741,038 

Total  operating  revenue 5,191.248 

Maintenance  of  way  &,  structures.  528,276 

Maintenance  of  equipment 893,788 

Transportation  expenses 2,042,575 

Total  operating  expenses 

Taxes    


Month  of  December July  1  to  Dec.  3  1- 


3,156.966  20.672.737   19.513.8 
1.299.464     9.356.257     7,428,5 


4,764.996  32,049.790  28,752 
589.734  3.465.384  3.806 
823.814  5.253.634 

1,506,327  10,996.676 


3,674,851 
289,128  _ 
Operating  income 1,225.481     1.469,290 

St  Louis   Southwestern— Month  of  December— 

Operating  revenues 1,703,167     1.468.648 

Operating  expenses 942.577 

Net  revenue 760,590 

Tax  accruals  and  uncollectible  rail- 
way revenues 144,113 

Railway  operating  income "    616,477 

Non-operating  income 146,851 

Gross  Income 7637328 

Interest,  rentals,  &c 294^539 

Net  Income 468.788 

Sinking  fund.   ...  10,598 

Income    appropriated    for    invest- 
ment in  physical  property 575,390 

Balance —117.200 

Southern  Pacific 


3.101,449  20.870.573 
192.738     1.596.745 


9.576.363     8,944.539 

— Jan.  1  to  Dec.  31— 
17.309.656   13.S50.130 


904,773   10,896.859 


563.874 

4S.150 

515.718 

113,170 

20S. 503 
360.302 

44.856 
315,445 


6.412.797 

1.076,420 
5.330.370 
1.823.129 
7.159.500 
3.286.011 

412.860 

971.390 
2.489. 20S 


-  305 
4.531.S24 

61S.191 

3.913 

'-'5.M 

5.43S 

3.21> 
'2.222.164 


i;;_ 
2.0S9.586 


Railway  operating  revenues 17.328.493 

Railway  operating  expenses 12.230,159 

Net  revenue  from  railway  oper._~5.09S,;-f;;  1 

Railway  tax  accruals 1.161.665 

Uncollectible  railway  revenues 6.292 

Railway  operating  Income 3  930  377 

Net  rects.  for  rend  of  road,  rolling 

stk.  equip.,  steamss.  &oth.  prop.  .       278.080 

Net  railway  operating  Income..  4,208.457 


— Month  of  December Jan.  1   to  D 


15.396.  S2S  193971,489  10 
10,240.000  12060 1.S23  103088.7 
5.156  768   73.309.000  60 
1.463,732   13,792.176     s 

6.533 70.237 

3.686.503  59.507.253 

—  175.866 


Toledo  Peoria  &  West 

Railroad  and  outside  revenue 93.589 

Operating  expenses 1  10. s,  9 

Net  earnings — 17 .290 

Other  Income 20.790 

Total  netlncome 3,506 

Fixed  charges,  &c 7,711 

Surplus —4,205 


Union  Pacific  System 

Total  revenue 

Total  expenses ......IIIII"7.342.l96 

Revenue  over  expenses 4,459.328 

Taxes _ ]  ,212.719 

Net  operating  Income 3,246,579 

Average  miles  of  road  operated 7.998 

Virginian  Railway 

Gross  Income 

Expenses  and  taxes 

Corporate  Income 


Jan.   1   to  Dec.  31 Month  of  Jnnua 


10. 
— Month  of  December —  — Jan.  1  to  I  • 

1917.  1916.  1917.  1916. 

1 1 .801 .524     9.973.683  130101 .864  1 14412.M 

6^597.120   77.295.158   03.701,393 

3.370.50:-!    52.S00.700   50. 70S  214 

326.887     9,865.120     5.651.544 

3.049.076  42.941.58  6  45.050  670 


7.962 

— Jan.   1   to  Dec.  31 — 

1917.  1916. 

.       702.314         S74.190 
.     _589.029         482.351 

112. 


:  9S7 


7.933 


15 


— Montli  of  January — 

1918.  1917. 

10.867.43S      S.S09.02 

6.270.301      4.655.25 

391.815     4,597.077     4,243,7d 


flmmetrtHi 


INCLUDING 


inanrial   - 

nmirl? 
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Railway  Earnings  Section 
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Electric  Railway  Section 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  56,073,348,197,  against  56,307,062,063  last  week  and  56,491,324,318 
the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  April  27. 


New   York 

Chicago 

Philadelphia  .. 

Boston 

St.    Louis 

Kansas  City 

San  Francisco _ 

Pittsburgh 

Detroit 

Baltimore 

New  Orleans.  _ 


Eleven  cltie<.  5  days. 
Other  cities,  5  days 


Total  all  cities,  5  days. 
All  cities,  1  day 


Total  all  cities  for  wee'* 


1918. 


52,678,021.77:5 

415,971,892 

310,039,554 

251.126,696 

1 19,487. 6S2 

164,625,220 

86,000,000 

101,800,968 

47,509,696 

48,966,529 

50,867,207 


51,274.407,217 
803,462,287 


15,077,869,504 
996,478.693 


56,073,348,197 


1917. 


53,439,211,287 

431,388,398 

284,111,233 

200,566,661 

115,519,561 

119,057,732 

76,239,489 

73,556,068 

45,861,180 

34,160,488 

35,144,432 


14,854,816,529 

625,437,922 


55,480,254.451 
1,011,069,867 


56,491.324,318 


Per 
Cent. 


—22.1 
—3.6 

+  9.1 
+  25.2 

+  3.4 
+  38.3 
+  12.8 
+  38.4 

+  3.6 
+  43.3 
+  44.7 


-6.4 


♦Partly  estimated. 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  In  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night 


Clearings  at- 


Week  ending  April  20. 


191S. 


New  York 

Philadelphia  . 
Pittsburgh  .. 
Baltimore 
Buffalo 
Washington 

Altian; 

Roehester    . 
Scran  too 

• 
Wilmington 
Wllkes-Barre 

Trenton 

Erie     


n 
Green  bui  ■ 
er 

Altoona 

Montclalr 
Total    Middle 


'i 
Providence 
Hartford 

[field 
nri 



Mvei 
New  Bedfo 

II 
Holj  ":  e 
or 
Total  Ner 


368,828 
75,990 

22,98  I 
1  1,075 

5.750 
7.72s 

1,730 

3.320 
2.171 

2,797 

2,171 

0  (9 

1,021 


,515 
306 
097 

017 

,321 
000 
816 

100 

100 

230 


4,022,891,740 

i  i    I 

13,453 

3.700.000 
0  i  000 

2,1  11.238 

,  3 .060 
1,244,661 

710,932 


1917. 


S 

,369,373,029 

10,356 

78,7  i2,043 

40,771.377 
17,99      - 
10.:  . 

,87,243 

ra.eii 

3,467,490 

2,660,301 
3,266,626 
1,9 

1  .2  ! 

2,37 

2,210,687 
1,902,049 
1,021 

917,466 
1,6  ' 

70S. 'i  10 


Inc.  or 


3,929,161,1  16 

2  11.021,923 

10,1  60,900 

8,6  ■ 

100,000 

1,481 

,-■,.000 

191,447 

0,1  1  1 
1,17 
75 1.0  in 
633,283 


+  1.9 

0    : 

I  27.7 

+  2.9 

—1.9 
+  2.3 

+  27.2 

! 

I   II  6 

—4.5 

1-11.3 

13  6 

19  B 


+  2.4 

—7.6 
—1.8 

-     r,  t 

0  1 
—15.8 


,49      I  1  '■  0 


1916. 


2. 1. 73. 135 

221.135 

63,181 

36,730 

1  ,.1117 

1,822 

3,327 

: 

2,703 

987 

1 ,534 
1,163 

750 

934 


.58. 
226 

.775 
068 
241 
082 

.101 

,900 

764 

884 
545 
,601 
,430 

1  ■  ■ 
620 


180,887 
94,600 
7.1 

11.231 
4,218,188 
1,99 
3.77 
1,90 
1,307.712 


1915. 


2.107.4.-.  I,i.71 
i94,826 
66,4 

31,722.777 
1  1,465,811 
7,648,394 
5,439,286 
4,403,310 
3,055,771 
2.931 .5 10 
1,71 

2.167.5!'!! 
1,709,871 
2,062,115 
1,043,200 
I..  I! 
1,509.842 

640,100 
631,460 
578,517 

575.001) 
3fj 

15. 70", 

7,829,600 

I  14,266 
18,774 
1,705 

(4,409 
1,26 
999,747 

636,132 




Note. — For  Canadian  clearings  see  "Commercial  and   Miscellaneous  News." 


Clearings  al- 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Springfield.    111.. 

Fort   Wayne 

Rockford 

Youngstown 

Lexington 

Akron 

Canton 

Bloomington 

Quincy 

Springfield,  O... 

Decatur 

Mansfield 

South  Bend 

Danville 

Jacksonville,   111. 

Lima 

Lansing 

Owensboro 

Ann  Arbor 

Adrian 


Tot.  Mid.  West 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  Clty.. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Pasadena 

Stockton  .. 
Fresno  . 
Yakima 

San  Jose 

Reno 

Long  Beach 

Total  Pacific. 

Kansas  City.. . 

Minneapolis 

Omaha 

St.  Paul.. 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Duluth...   

Wichita 

Lincoln 

Davenport 

Topeka 

<  !e  lar  Rapids 
Colorado  Springs 

Pueblo .- 

Fargo  

Waterloo 

1 1  elena 

Aberdeen 

Fremont 

Hastings 

Billings 


Wiek  ending  April  20. 


1918. 


532,281,683 

52,675,302 

75,317,204 

67,076,373 

29,108,468 

14.723,000 

11,160,300 

11,778,908 

5,400,000 

5,155,448 

4,302,280 

3,855,487 

2,177,540 

1,370,461 

2,015,116 

3,188,068 

1,400,000 

5,664,000 

3,200,000 

1,559,660 

1,408,809 

1,056,320 

1,087,825 

1,240,519 

1,273,307 

720,000 

537.0S1 

993,522 

988,009 

850.000 

310,161 

80.000 


Tolal  oth.West 


St .   Louis.. 

New  Orelans 

Louisville 

Houston  

ton 
Richmond 
Port  Worth 

At  laut  a         

■  lemphls 

Savannah  

llle   

Norfolk        

1  1 

mvillc 
Chatl   tux 
Knoxvllle 
Little  Roc* 

Mobil..     

ta 

burg 



iihcrn 


ill 
<  nil  IdC  N 


843,955,351 

106,295,733 

29,908,000 

39,433.435 

23.670,203 

12,622,212 

8,101,993 

4,375,383 

6,041,317 

3,161,789 

1,920,998 

1,116,813 

2,158,380 

1.990. 933 

709,190 

857,925 

621,716 

1,110.382 


194,404,783 

28,635,299 

59,691,855 

15.570,392 

22,192,393 

20,618,984 

10.350.000 

9,436,671 

4,986,093 

8,739,470 

1,5  12,625 

2. 57.-..  901 

3,100,000 

l,96i 

831,120 

749,913 

2,487,212 

2.500.000 

1,937,261 

1,255,768 

887,283 

551,31  t 

963.170 

163,890 

161,664,577 
60,1  19,858 

13,0 

41  ,61 
1  1,8 

10,969 

8,700,897 

11,044  171 

7,748,083 

1  e 

a  0:0.71.' 
1,7 
1.7  ■ 

3,610,067 
6,100 
10.461 
1.701 
17.796 
291.787 
2.1 

17  I 


1917. 


S 

515,427,980 

38,477,925 

65,171,939 

02,796,552 

24,729,836 

13,398,806 

10,275,600 

11,910,685 

5,300,000 

5,490,290 

3,444,257 

2,769,676 

1,850,692 

1,263,967 

1,585,107 

3,486,133 

785,926 

6,281,000 

3,351.186 

1,198,888 

1.160,989 

976,462 

932,785 

999,862 

1,138,626 

600,000 

417,983 

895,680 

1,137,990 

002,585 

297,643 

151,884 


178,4 


788,310,934 

90,259,803 

31,246,000 

22,516,484 

18,821,491 

13,173,632 

6,700.000 

2.716,001 

5,201,822 

2,413,026 

2,200,973 

1,320,12!! 

1,675.294 

1,606,116 

682,513 

771.319 

551,090 

742.847 


135.1 17, CSV 

34,631,256 

36,060,43 

13.370.25.-, 

15,683,049 

15,987,588 

8,593,323 

6,420.97!) 

6,419,023 

6,077,660 

3,961,758 

2,938,714 

2,72 

2. 65  I,  (Vii. 

1  2  11,986 
670,089 

1,79 

2,71 

1,566,294 

1,017,899 
734,182 
513,731 

1 ,0 1 


Inc .  or 
Dec.  1916. 


+  3.3 

+  36.9 

+  15.6 

+  6.8 

+  17.7 

+  9.9 

+  8.6 

—1.1 

+  1.9 

—6.1 

+  24.9 

+  39.2 

+  23.1 

+  8.5 

+  27.1 

—8.6 

+  78.1 

—9.8 

+  30J 
+  21.5 

+  8.2 
+  16.6 
+  24.1 
+  11.9 
+  20.0 
+  28.5 
+  10.9 
—13.1 
+  41.2 

+  4.3 
—47.3 


301,4! 


116,518 
r  7,276 

1 1 ,6 

11,10 

,.  o 
10,0 
6 

3.9 

2,70 

1,41 

1  •  11 


+  7.1 

+  17.8 

+  75  J 

+  25.8 

—4.2 

+  20.9 

+  59.3 

+  16.1 

31.0 

—12.7 

—  16.1 

28.8 

23.9 

+  3.9 

+  11.1 

+  12.8 

+  49.5 


+  43.9 
—17 
+  65.5 

+  16.4 
+  41.5 
+  29.0 
+  20.4 
+  47.0 
—22.3 
+  43.8 
+  14.4 
+  7.4 
+  13.9 

—32.5 
+  1 1 .9 

—  10.2 
+  23.7 

—5.2 


1915. 


385,023,523 

30.877,100 

39,580,111 

44,037,851 

17.S00.000 

10,466,617 

9,722,900 

8,934,874 

4,200.000 

4,503,408 

3,344,834 

1,581,141 

1,572,427 

1,360,889 

1,150,348 

3.396.120 

722,556 

4,396,000 

2,501,336 

776,818 

865.081 

928,103 

671,056 

760,803 

831,802 

506.049 

302,225 

760,064 

977.947 

340.799 

250,000 

119,080 


583,261,862 

63,591,137 

26,747,436 

15,115,391 

12,196,721 

9,611,140 

4,453,373 

2, 47!!. 365 

4.452,705 

2,072,660 

2.425.321 

1,600,068 

1,262,140 

1,156,588 

466,347 

667,39 

400,000 

736,689 


316,224.731 

24,116,250 

27,726,769 

27,268.255 

13,944,848 

7,385,348 

6,280,600 

6,280,991 

2,983,523 

3,209,205 

1,994,307 

1,259,611 

1,206,188 

1.260,616 

1,051,386 

1,288,988 

692.970 

2.044,000 

2,200,109 

775,031 

794,662 

691,753 

456,042 

553,356 

625,291 

484,618 

201,034 

436,970 

525,000 

332,242 

189,253 

58.271 


454,542,218 


+  32.4 


18  - 

+  3.7 

to   1 


12.777 


1 ,088 

1  ,121 

3.CI  I 

1    II 

o  Ml 


164,719,677 


80.04J 

17 ,44  1.703 

10,1! 

7,186,01 1 
11,712 

9,81 

6,40! 

'1.767 
I  1,677 

O.l  17 

I  176 

1  0 

9.451 

1,114 

.  tin 


\ 


1.134 

I 


At  3, 


199  I 
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THE  FINANCIAL  SITUATION. 
Railroad  Becurity  holders  Bhould  uot  close  their 

eyes  to  what   is  going  on  in  the  management  of  their 

properties  under  Government  control.  One  of  the 
reasons  assigned  for  ihe  taking  over  by  the  Govern- 
ment of  the  entire  railroad  system  of  the  country 
was  thai  with  the  Government  operating  the  roadi 

they  could  be  run  free  from  considerations  such  as 
necessarily  influence  the  managements  of  the  several 
hundred  separate  properties,  each  seeking  to  do 
the  best  for  its  own  particular  road  or  company  and 
each  seeking  alone  the  advantage  of  such  road  or 
company.  Thus,  in  the  interest  of  the  public  and 
for  the  efficient  prosecution  of  the  war  it  might  be 
desirable  to  deflect  traffic  from  one  system  to 
another  or  to  concentrate  special  classes  of  traffic 
on  some  one  or  two  sj^stems.  Obviously,  with  roads 
remaining  under  private  control,  no  individual  man- 
agement could  be  depended  upon  to  carry  out  such 
a  policy  for  fear  that  in  the  general  adjustment 
their  own  property  might  in  some  way  be  the  loser. 
On  the  other  hand,  with  the  whole  body  of  roads 
under  a  single  control,  and  that  control  the  Govern- 
ment itself,  the  latter  could  carry  out  any  policy 
deemed  best,  irrespective  entirely  of  the  question 
whether  this  system  or  that  suffered,  or  the  reverse, 
since  with  the  whole  going  into  a  single  coffer  and 
the  Government  paying  a  fixed  rental,  the  gains  and 
losses  as  between  the  different  lines  would  necessarily 
equalize  each  other. 

Another  reason  assigned  in  favor  of  Government 
control,  with  much  confidence,  was  that  concen- 
trated control  would  permit  not  alone  more  effi- 
cient management  but  also  more  economical  manage- 
ment. This  would  be  rendered  possible  by  elimi- 
nating the  duplication  of  all  functions,  all  operations 
and  all  work.  A  single  officer  might  perform  the 
work  previously  distributed  among  two  or  more 
officers,  a  single  train  might  answer  all  the  pur- 
poses of  a  previous  half  dozen,  and  so  on  through 
all  branches  and  departments  of  the  service  and 
through  all  the  various  ramifications  of  the  rail- 
road system. 

Of  course  it  was  obvious  from  the  first  that  Gov- 
ernment control  meant  that  for  the  time  being  the 
identity  of  the  different  properties  would  be  lost — 
that  the  separate  units  would  be  merged  together 
for  the  common  purpose  and  the  common  end,  and 
that  there  would  be  concentrated  management  as 
well  as  concentrated  control.  This  process  is  now 
going  on  with  startling  rapidity  and  is  being  carried 
to  what  seems  inordinate  lengths.  No  one  could 
have  supposed  that  the  loss  of  individual  responsi- 
bility, as  far  as  the  separate  properties  are  concerned, 
could  become  so  complete  as  it  is  now  already  seen 
to  be.  The  Director-General  of  Railroads,  Mr.  Mc- 
Adoo,  is  a  man  of  uncommon  executive  ability  and  of 
resolute  will  power.  He  has  also  certain  predilec- 
tions to  which  he  is  giving  free  play.  And  the 
result  is  that  the  owners  of  the  proper- 
ties are  confronted  by  the  menace  that  at  the 
end  of  the  period  of  Government  control, 
when  they  once  more  resume  possession,  they  will  be 
without  the  necessary  distinctive  organizations  for 
their  management.  In  other  words,  a  disintegration 
of  the  personnel  of  the  internal  management  of  the 
different  properties  is  in  process  which  threatens  to 
leave  them  headless  concerns  by  the  time  they  are 
returned  to  their  owners. 


In  the  effort,  to  secure  economy  of  operations  and 
expense  to  the  Government,  innumerable 

separate;    offices    and    agencies   are    being     di 

with  and  those  who  have  performed  distinctive  per- 
sonal functions  therewith  dropped.     This  week  the 
newspapers  have  been  filled  with  lengthy  accoun 
the  dismissal  of  certain  classes  of  railroad  men. 
instance,  we  are  told  that  "nearly  a  thousand  railroad 
traffic,  passenger  and  freight  agents  in  this  city  will 
be   thrown   out   of  employment   on   May   1   by  the 
operation  of  Director-General  McAdoo's  order  abol- 
ishing    'off  the   line'     offices   all   over   the   United 
States.     Two  hundred  offices,  branches  of  railroads 
which  have  no  rails  into  New  York  City,  will  close 
on   that   day,   and   experts   who   have   learned   the 
business  for  thirty  years,  together  with  their  a- 
ants,     will    have    to    look    elsewhere    for    employ- 
ment." 

On  the  9th  inst.  Mr.  McAdoo  also  issued  in- 
structions for  the  consolidation  of  all  city  offices 
of  railroads  and  one  of  the  requirements  of  these 
instructions  was  the  discontinuance  of  "all  off- 
line traffic  offices."  This  means  that  railroads 
remote  from  New  York  City,  like  the  Union  Pacific 
or  the  Southern  Pacific  or  the  Chicago  &  North 
West,  can  not  maintain  offices  here  and  expect 
to  have  the  cost  of  the  same  charged  to  the  Gov- 
ernment. 

If  this  particular  case  stood  alone  it  might  not 
matter  greatly.  But  this  is  only  part  of  a  general 
plan  which  the  Director-General  evidently  means 
to  pursue  in  all  directions.  Numerous  orders  is- 
sued by  him  give  evidence  of  his  purpose  in  that 
regard.  It  is  his  plainly  declared  intention  to  dis- 
pense with  all  the  higher  officials  except  those  who  are 
directly  connected  with  the  operation  of  the  roads. 
By  general  order  No.  9,  bearing  date  Feb.  23  1918, 
the  Director-General  required  the  filing  with  the 
regional  director  of  monthly  reports  of  salaries  paid 
to  all  officials  receiving  from  S3, 000  to  S10,000  a  year 
and  duplicate  reports  regarding  salaries  of  $10,000 
or  more,  one  of  the  duplicates  to  go  to  the  Director- 
General.  In  explanation,  it  was  said  to  be  the  Di- 
rector-General's purpose  gradual^  to  eliminate  many 
high-salaried  positions  and  to  avoid  filling  vacancies 
whenever  a  road  could  be  operated  without  them. 
A  little  later  it  was  announced  that  much  pur- 
chasing of  supplies  for  the  railroads  would  be 
made    in     common    through    special     committees. 

In  a  circular  issued  under  date  of  March  18,  Mr. 
McAdoo  notified  the  railroads  that  after  April  1 
the  expenses  of  maintaining  certain  New  York 
offices  would  not  be  permitted  as  a  charge  against 
operating  income.  In  this  circular  he  said  the 
question  had  been  raised  whether  the  Govern- 
ment ought  to  pay  any  part  of  the  expense  of  the 
New  York  offices  (including  salaries  of  officers  at 
New  York)  of  railroad  companies,  except  to  the 
extent  that  such  expenses  are  on  account  of  oper- 
ating offices  properly  located  at  New  York;  and, 
on  the  same  principle,  as  to  whether  the  Govern- 
ment is  under  any  obligation  to  pay  the  expenses 
of  offices  of  any  of  the  companies  in  any  locality 
devoted  to  financial  and  corporate  matters  as  dis- 
tinguished from  matters  pertaining  to  the  physical 
operation  of  the  railroad  properties.  The  roads 
were  notified  that  each  carrier  claiming  that  any 
such  expense  should  be  chargeable  against  the 
Government  must  present  a  statement  showing  the 
amount  of  this  expense,  [and   what  amount,  if  any, 
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it  was  claimed  should  fairly  be  charged  to  the  Gov 
ernment,  and  the  reasons  why  the  carrier  believed 
such  expense  was  so  chargeable.  In  any  event  on 
and  after  April  1  1918  the  roads  were  told  such  ex- 
pense must  cease  to  be  charged  against  operating  in- 
come except  in  so  far  as  the  same  should  be  expressly 
authorized  after  the  facts  had  been  passed  upon. 

But  the  most  important  announcement  of  all  was 
contained  in  an  order  issued  under  date  of  Mar.  30, 
in  which  the  Director-General  expressed  his  con- 
viction that  no  salaries  or  office  and  traveling  ex- 
penses of  officers  should  be  paid  where  the  services 
were  not  necessary  to  the  operation  of  the  roads. 
In  this  circular  he  argued  that  in  the  past  the  rail- 
road companies,  in  establishing  and  maintaining 
their  staffs  of  officers,  had  provided  not  only  for  the 
actual  necessities  of  operation,  but  in  addition  hacl 
provided  "(a)  for  financial  and  corporate  functions 
beyond  what  is  necessarily  connected  with  operation 
— for  example,  functions  calling  for  chairmen  of 
boards  of  directors  and  of  executive  committees,  &c; 
(b)  for  other  activities  in  which  the  company  may  be 
lawfully  engaged  but  whose  operation  is  not  to  be 
conducted  by  the  Government;  (c)  for  operating 
functions  which  were  natural  when  railroads  were 
operated  under  the  competitive  system,  but  which 
are  unnecessary  under  existing  conditions — for  ex- 
ample, traffic  functions  connected  with  the  obtaining 
of  traffic  rather  than  with  the  giving  of  adequate  and 
convenient  information  and  assistance  to  the  public; 
(d)  for  officers  who  have  practically  retired  from 
service  and  whose  salaries  have  been  continued  be- 
cause of  their  past  services  rather  than  because  of 
their  need  for  current  operation;  (e)  for  counsel  whose 
services  have  not  been  needed  for  the  conduct  of 
ordinary  operating  activities  of  the  company,  but 
who,  to  a  large  extent,  if  not  entirely,  have  devoted 
themselves  to  matters  of  a  corporate  character;  (for 
example,  many  of  whom  are  now  devoting  them- 
selves to  the  problems  in  connection  with  the  making 
of  the  contracts  with  the  Government  for  the  use 
of  the  railroads.)" 

The  circular  went  on  to  say  that  it  would  "be 
necessary  for  the  Government  to  make  a  careful 
study  to  determine  the  extent  to  which  operating 
expenses  under  Government  control  should  be 
relieved  of  charges  for  the  salaries  and  office  and 
traveling  expenses  of  officers  not  necessary  to  carry 
on  operating  functions,  and  this  circular  is  to  give 
notice  that  this  subject  is  and  will  be  under  considera- 
tion, and  that  in  clear  cases  the  Government  may 
charge  back  against  the  company  any  amounts 
charged  into  operating  expenses  on  and  after  April 
1  1918  for  the  salaries  and  office  and  traveling  ex- 
penses of  officers  who  are  not  required  to  conduct 
railroad  operations." 

The  situation,  then,  which  confronts  the  railroads 
and  their  security  holders  is  this:  they  are  to  lose 
their  financial  officers  and  all  their  higher  officials 
except  those  directly  engaged  in  operating,  with  the 
further  likelihood  that  the  latter  will  be  replaced  by 
less  capable  men  at  smaller  salaries.  The  financial 
and  higher  executive  officials  are  in  a  great 
many  instances  those  who  have  guided  the  destinies 
of  the  roads  in  recent  periods  and  are  to  be  credited 
with  most  of  the  success  that  has  attended  the  man- 
agement of  the  properties.  This  if  it  is  allowed  to 
happen  will  be  a  grievous  loss.  Mr.  McAdoo's  edict 
it  will  be  seen  is  also  directed  against  the  legal  de- 
partments of  the  roads  and  their  counsel.     Beside 


this  their  traffic  departments  will  be  non-existent, 
their  passenger  and  freight  agencies  will  be  abolished 
and  their  purchasing  agencies  disorganized  if  not 
entirely  disrupted.  In  a  word,  when  after  the  termi- 
nation of  Government  control  the  properties  are 
turned  back  to  their  owners  the  present  personal 
organization  will  be  gone  and  the  forces  scattered. 
This  means  that  the  properties  will  be  headless  and 
rudderless  concerns. 

What  is  to  be  done  in  these  circumstances  to  avoid 
the  threatened  catastrophe,  for  a  catastrophe  it  cer- 
tainly will  be  ?  In  the  circular  last  above  referred 
to,  the  Director-General  indicates  the  course  open 
to  the  security  owners.  After  stating  that  from 
April  1  on  he  would  not  be  responsible  for  the  salar- 
ies of  general  officers  who  are  not  required  to  con- 
duct railroad  operations  he  goes  on  to  say:  "This 
policy  will  not  affect  the  positions  of  any  officers 
whom  the  company  itself  may  desire  to  continue 
to  pay  out  of  its  own  funds,  but  who  are  not  neces- 
sary to  railroad  operations."  In  brief  the  sal- 
aries of  these  higher  officials  can  be  paid  out  of  the 
rental  received  from  the  Government,  and  that 
certainly  should  be  done. 

We  do  not  mean  to  assert  that  the  Government 
will  be  justified  in  refusing  to  include  the  compensa- 
tion of  these  officials  in  the  ordinary  expenses  of 
the  road.  On  the  contrary,  as  the  rental  which  the 
Government  binds  itself  to  pay  is  based  on  past  net 
income,  computed  after  the  deduction  of  the  salaries 
of  these  very  officials,  there  is  no  legal  or  moral  war- 
rant for  changing  the  standard.  But  the  railroads 
are  helpless  as  against  the  assertion  of  Government 
power,  especially  in  war  times,  and  if  the  Director- 
General  refuses  to  allow  these  outlays  to  be  included 
in  the  ordinary  expenses  in  accordance  with  past 
practice,  then  the  boards  of  directors  of  the  compan- 
ies should  see  to  it  that  in  any  event  the  services  and 
the  experience  and  judgment  of  the  men  who  will  be 
so  necessary  to  the  skillful  management  of  the  prop- 
erties with  the  ending  of  Government  control  shall 
not  be  lost  to  the  companies.  If  it  is  not  possible 
to  retain  the  services  of  freight  and  passenger  agents 
and  traffic  solicitors,  at  least  care  should  be  taken 
that  the  executive  management  and  the  personnel 
of  the  organization  is  as  nearly  as  possible  kept  in- 
tact. The  charge  against  the  rental  will  be  rela- 
tively slight  and  the  outlay  will  be  in  the  nature  of 
insurance  against  future  damage.  Such  damage  will 
be  certain  to  ensue  if  the  premium  is  not  paid.  No 
picayune  policy  should  be  allowed  to  control  at  such 
a  time.  The  boards  of  directors  should  at  once  take 
the  necessary  steps  to  that  end  and  the  security  hold- 
ers should  not  fail  to  urge  them  on  if  they  evince  the 
slightest  indication  of  hesitancy. 


That  the  foreign  trade  of  the  United  States  haa 
failed  thus  far  to  exhibit  the  decrease  in  value 
expected  as  a  result  of  the  various  restriction*  im- 
posed by  the  Government  on  the  movement  of  many 
classes  of  goods.,  may  be  to  some  a  cause  of  surprise. 
But  to  those  who  have  taken  the  trouble  closely  to 
analyze  the  returns,  the  outcome  is  about  as  might 
have  been  looked  for,  all  surrounding  conditions  con- 
sidered. There  is  no  question  whatever  that  the 
quantitative  outflow  of  goods  in  March,  for  instance, 
was  very  much  below  that  for  the  same  period  a  year 
ago.  On  the  other  hand,  the  aggregate  value  of  the 
shipments,  as  officially  announced  this  week,  showi 
only  a  very  moderate  decrease.     This  situation   iff 
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explained,  of  course,  by  the  decidedly  higher  pri 
now  ruling  for  many  of  the  items  going  to  make  up 
the  (odd.     A  month  ago,  in  reviewing  the  February 

commerce  totals,  we  pointed  out  some  of  the  wide 
variations  in  prices,  between  this  year  and  last  year 
in  the  comparisons  for  that  month  and  the  list  might 
be  duplicated  and  extended  for  March.  Prices  are 
ruling  upon  an  abnormally  high  basis.  And  it  is  a 
question  whether  added  restrictive  measures  to  be 
enforced  later  will  not  have  a  further  stimulating 
effect   in  that  direction. 

In  the  articles  for  which  statements  of  outflow  are 
made  in  advance  of  the  full  detailed  export  returns, 
there  was  a  notable  increase  in  value  in  March  over 
the  period  a  year  ago  without  any  commensurate 
augmentation  in  quantity.  A  striking  instance  of 
this  kind  is  cotton,  the  shipments  of  which  were 
some  12%  less  as  regards  quantity,  but  covered  a 
value  over  57%  greater.  Breadstuff s,  with  a  moder- 
ate quantitative  decrease,  exhibit  an  enhancement  in 
value  of  nearly  50%,  and  the  meat  and  dairy  products 
gain  of  68  million  dollars,  or  158%,  over  1917, finds 
explanation  in  considerable  measure  in  the  higher 
prices  obtained.  The  mineral  oil  shipments  this 
year  were  practically  identical  in  quantity  with  those 
of  a  year  ago,  yet  value  increased  about  723/2%,  and 
from  a  falling  off  of  close  to  40%  in  the  number  of 
pounds  of  cottonseed  oil  sent  out  the  return  is  only 
8%  smaller.  These  few  available  instances  will 
suffice  for  illustration. 

While  our  foreign  exports  for  the  elapsed  portion 
of  the  fiscal  year  1917-18  have  been  of  phenomenal 
proportions,  they  nevertheless  fall  moderately  below 
the  stupendous  aggregate  for  the  corresponding 
period  of  1916-17.  The  decline,  however,  is  ex- 
plained by  contraction  in  the  shipments  to  Europe, 
and  largely  in  the  Russian  figures.  On  the  other 
hand,  very  important  gains  are  exhibited  in  our 
export  trade  with  a  number  of  countries  with  which 
great  expansion  of  commercial  relations  has  been 
made  possible  by  the  war  in  Europe.  We  would 
draw  attention  particularly  to  the  fact  that  for  the 
eight  months  of  1917-18  (March  details  are  not  yet 
available),  the  value  of  the  shipments  to  Cuba  at 
145  million  dollars  was  three  times  that  of  1914-15, 
with  the  situation  for  the  West  Indies  as  a  whole 
practically  identical.  The  Mexican  and  Central 
American  figures,  also,  show  very  important  in- 
creases, while  to  South  America  our  exports  in  the 
four-year  interval  advanced  from  52  millions  to  222 
millions,  with  the  gains  strikingly  heavy  in  the  out- 
flow to  Argentina,  Brazil  and  Chile.  The  Japanese 
total,  moreover,  rose  from  27  millions  to  181  millions, 
and  striking  gains  are  indicated  in  the  China,  East 
India  and  Oceania  aggregates.  In  the  cases  cited,  as 
in  others,  higher  prices  have  been  an  important 
factor  in  the  development. 

The  merchandise  exports  in  March  1918  were 
$531,043,251,  this  contrasting  with  $553,985,689 
last  year  and  $410,742,034  in  1916.  For  the  nine 
months  of  the  fiscal  year  1917-18  the  aggregate  at 
$4,393,526,905  compares  with  $4,636,979,245  (the 
high  record  for  the  period),  and  $2,995,424,760  in 
1915-16.  The  imports  of  commodities  for  March 
covered  a  value  of  $242,197,859,  against  $270,257,139 
in  1917  and  $213,589,785  two  years  ago,  while  for 
the  nine  months  the  inflow  of  merchandise  at  $2,- 
083,513,947  establishes  a  new  high  record,  and  com- 
pares with  $1,818,069,116  in  1916-17  and  $1,504,- 
662,718  in  1915-16.     The  net  result _of  our  foreign 


trade  for  March  is  an  export  balance  of  8288,815,394, 
against  $283,728,560  in  1917  and  $197,152,249  in 
1916.  For  the  nine  months  ended  March  :;i  the 
excess  of  exports  reaches  S2;310,012,958,  comparing 
with  $2,818,910,129 in  1916-17 and  $1,490,762,042 in 
L915  L6. 

The  gold  movement  of  the  month  was  light  in 
either  direction,  the  exports  at  §2,809,359  exceeding 
the  imports  by  sS90,997,  and  increasing  to  $97,833,- 
873  the  net  outflow  for  the  nine  months  ended 
March  31  1918.  This  compares  with  an  import 
balance  of  $651,108,102  for  the  period  in  1916-17, 
of  $279,314,902  in  1915-16  and  net  exports  of  $69,- 
423,224  in  1914-15. 


Canada's  foreign  trade  established  new  high 
records  in  both  imports  and  exports  in  the  fiscal  year 
ended  March  31  1918,  the  returns  for  which  have 
just  been  made  public.  In  all  the  commodity  out- 
flow reached  $1,586,169,792,  against  $1,151,375,768 
in  1916-17  and  $741,610,638  in  1915-16,  and  the  im- 
ports totaled  $962,521,827,  against  $845,330,303  and 
$507,783,361.  The  export  balance  for  the  latest 
fiscal  year  is,  consequently,  no  less  than  $624,647,945, 
against  $306,044,865  in  1916-17  and  $233,827,277  in 
1915-16.  The  result  for  1914-15  was  a  net  excess  of 
imports  of  $96,555,484. 

Without  presenting  specific  explanation  of  its 
reasons,  the  British  Admiralty  on  Wednesday  an- 
nounced the  cessation  of  its  weekly  return  of  shipping 
losses  and  the  substitution  of  a  monthly  report  to  be 
published  on  the  Thursday  following  the  21st  of  each 
month.  This  monthly  statement  will  give  the  gross 
tonnage  lost  and  the  tonnage  sailings  to  and  from 
ports  in  the  United  Kingdom.  The  Admiralty  this 
week  furnished  the  losses  of  tonnage  for  the  quarter 
ended  March  1918  as  687,576  gross  tons  British, 
comparing  with  911,840  for  the  corresponding  quarter 
of  1917,  while  the  total  Allied  and  neutral  losses 
(including  British)  were  1,123,510  tons,  against 
1,619,373  tons.  These  figures  make  it  evident  that 
though  there  has  obviously  been  improvement  in 
the  submarine  situation,  the  losses  are  still  consider- 
able. For  the  quarter  ending  December  the  total  of 
British  tonnage  destroj^ed  was  782,880  and  of  all 
Allied  and  neutral  1,272,843  tons;  for  the  three 
months  ending  September  the  corresponding  figures 
were  952,938  tons  and  1,494,473  tons,  and  for  the 
June  quarter  1,361,370  tons  and  2,236,934  tons. 


Another  exploit  which  will  add  to  the  many 
brilliant  achievements  in  the  history  of  the  British 
Navy  was  officially  reported  by  the  British  Admiralty 
on  Tuesday.  Early  on  the  morning  of  that  day  a 
naval  raid  was  made  on  Ostend  and  Zeebrugge,  the 
two  most  important  enemy  submarine  bases.  In  all, 
five  old  British  cruisers  which  had  been  filled  with 
concrete  for  use  in  blocking  the  channels  were  run 
aground,  blown  up  and  abandoned  by  their  crews. 
Another  old  cruiser,  the  Vindictive,  working  with 
two  ferry-boats,  carried  a  storming  and  demolition 
party  to  storm  the  head  of  the  mole  which  runs  out 
from  Zeebrugge,  the  object  being  to  divert  attention 
from  the  harbor-blocking  operations.  The  men  cm- 
ployed  on  the  block  ships  and  in  the  storming  and 
demolition  parties  on  the  Vindictive  were  bluejackets 
and  marines  picked  from  a  large  number  of  volun- 
teers from  the  Grand  Fleet  and  naval  and  marine 
depots.     There  was  great  competition  for  the  under- 


Apr.  27  1918.] 


THE  CHRONICLE 


1717 


taking  and  only  a  small  percentage  of   those   who 
volunteered   could  be  used.     A  force  of  monitors, 
together  with  a  large  number  of  very  small  motor 
boats,  took  part  in  the  operation  which  was  particu- 
larly intricate  and  involved  delicate  navigation  on  a 
hostile  coast  without  lights  and  largely  under  un- 
known navigational  conditions  developed  since  the 
war,   with  the  added  danger  of  mine  fields.     The 
officer  who  developed  the  operation  was  killed.     How 
really  effective  has  been  the  result  of  the  British 
enterprise  is  not  known.     The  enemy  not  unnatur- 
ally minimizes  it,  but  observation  by  airship  indicates 
that  there  is  a  clear  break  of  twenty  yards  in  width 
in  the  Zeebrugge  mole  at  the  inner  end,  and  that  a 
sunken  object  blocks  the  greater  part  of  the  channel 
in  the  harbor  of  Ostend.     It  is,  of  course,  an  exceed- 
ingly difficult  undertaking,  especially  in  the  face  of 
such  a  concentrated  fire  as  had  to  be  encountered, 
to  sink  ships  in  any  particular  point.     The  Berlin 
account  of  the  raid  ingeniously  takes  credit  for  the 
fact  that  in  addition  to  five  British  cruisers  sunk  in 
the  coast,  three  destroyers  and  a  number  of  motor 
boats  were  sunk  by  the  fire  of  the  coast  batteries. 
Whatever  the  degree  of  success  of  the  expedition,  it 
will  be  conceded  to  have  been  a  brilliant  one  both  in 
conception  and  in  the  exhibition  of  calm  courage  with 
which  it  was  carried  out.  The  Associated  Press  says  it 
learns  from  a  high  naval  source  that  the  operations 
at  Zeebrugge  were  a  complete  success,  with  the  result 
that  the  Flanders  flotilla  will  now  be  obliged  to  resort 
to  the  Ostend  route  in  putting  to  sea,  from  which  the 
British  forces  can  more  easily  handle  the  German 
ships.     The  Ostend  channel  opens  like  the  neck  of  a 
bottle  directly  upon  the  North  Sea.     This  channel, 
which   leads   from   three   large   basins   and   several 
smaller  ones,  is  about  2,300  feet  long  and  250  feet 
wide  at  its  narrowest  point,  expanding  to  a  mouth 
490  feet  wide.     The  waterway  is  kept  free  from  the 
shifting  sand  of  the  shore  by  two  projecting  moles 
flanking  it  east  and  west,  while  the  town  to  the  west 
is  protected  by  a  sea  wall  at  the  foot  of  which  are  the 
bathing  establishments.     If  the  cruisers  sunk  were 
like  those  submerged  at  Zeebrugge,  say,  300  feet  in 
length,  and  were  driven  near  enough  even  without 
entering  the  neck  of  the  bottle,  they  will,  it  is  be- 
lieved, constitute  a  formidable  barrier  around  which 
the  sand  will  quickly  collect  at  this  season  of  the  year, 
both  from  the  coast  east  and  west  and  from  the 
natural  discharge  of  the  channel  carrying  the  waste 
from  a  dozen  towns  on  its  way  from  Bruges,  13  miles 
to  the  southwest.     More  or  less  similar  conditions 
as  concern  the  danger  of  sand  accumulations  exist 
at  Zeebrugge. 


Germany  is  bringing  extreme  pressure  to  bear 
upon  Holland.  It  is  beginning  to  appear  as  though 
the  latter  must  decide,  in  the  very  near  future  whether 
it  will  join  as  an  active  participant  on  the  side  of  the 
Allies  or  of  the  enemy.  The  Dutch  newspaper  "Het 
Volk"  announces  that,  the  German  Minister  to  the 
Netherlands  lias  left  The  Bague  for  Berlin  and  that 

the  Dutch   Minister  to  Germany  is  on  his  way  from 

Berlin  to  The  Hague.  Authentic  details  of  the  Ger- 
man demands  are  not  available.  Official  Washing- 
ton seems  to  regard  the  presenl  main  point  of  differ- 
ence as  that  of  the  Dutch  observing  real  neutrality, 

the  question  arising  from  the  insistence  of  Germany 

that  Holland  shall  permit  the  transit  through  Dutch 
territory  of  sand  and  gravel  to  he  used  for  German 
military    purposes    in     Belgium.      Holland    has    ex- 


pressed willingness  to  permit  these  articles  for  use  for 
roadmaking  and  other  non-military  purposes  in  Bel- 
gium to  pass  through  Dutch  territory,  but  is  credited 
with  having  resisted  the  efforts  on  Germany's  part 
to  obtain  assurances  that  these  and  other  materials 
might  be  used  for  war  purposes.  Another  point  of 
difference  is  understood  to  be  the  negotiations  be- 
tween Holland  and  the  United  States  regarding  our 
use  of  Dutch  ships.  German  cavalry  has  been 
moved  to  the  Dutch  line.  Speaking  on  Thursday 
in  the  First  Chamber  of  the  Netherlands  Parlia- 
ment the  Dutch  Foreign  Minister,  Jonkheer  J.  Lou- 
don, said  that  he  could  not  and  must  not  conceal 
from  the  Chamber  that  the  question  was  a  very 
serious  one.  He  added  that  he  could  not  say  more 
about  it.  Reports  received  by  cable  last  evening 
indicate  a  disposition  on  the  part  of  Berlin  to  restore 
friendly  relations  with  Holland,  now  that  the 
Dutch  have  so  clearly  demonstrated  their  determina- 
tion not  to  be  bullied.  As  to  the  reationing  of 
Holland  a  suggestion  has  been  made  by  our  State 
Department  that  it  will  permit  the  sailing  of 
three  grain-laden  Dutch  ships  now  in  our  ports 
to  Holland  on  condition  that  three  similar  vessels 
leave  Dutch  ports  for  the  United  States.  There 
has  been  much  criticism  in  the  Dutch  press  as 
to  the  genuineness  of  this  offer,  charges  having 
been  made  that  it  is  a  "Yankee  trick"  having 
for  its  object  the  requirements  of  additional  vessels 
and  that  the  grain  would  not  be  forwarded.  As  a 
result  of  these  criticisms,  and  on  the  ground  that  they 
represent  Dutch  sentiment,  our  State  Department 
has  intimated  a  probability ^that  the  offer  may  be 
withdrawn. 


Having  taken  advantage  of  the  lull  in  the  battle  in 
France  and  Flanders  to  bring  up  their  heavy  guns, 
the  Germans  have  started  on  a  new  drive  with  the 
main  object  of  capturing  Amiens.  The  drive  is*a 
double  one.  It  began  in  the  Somme  and  Armentiers 
sectors  on  Wednesday  morning.  As  was  to  be 
expected,  the  enemy  made  initial  gains  and  the  tide 
of  battle  has  fluctuated,  first  one  side  and  then  the 
other  making  gains.  Last  night's  dispatches  indicate 
that  one  of  the  most  terrific  and  savage  encounters 
of  the  war  is  in  progress.  The  British,  having  been 
forced  out  of  Villers-Bretonneux,  at  once  launched  a 
violent  counter  attack  and  swept  the  Germans  back 
almost  to  the  lines  they  held  before  the  present  fight- 
ing began.  The  French  were  driven  out  of  Hangard- 
en-Santcrrc.  Subsequently,  they  recaptured  the 
town  and  again  lost  it,  but  are  said  to  be  holding 
their  positions  close  by.  The  Germans  have  ob- 
tained a  footing  on  Mount  Kemmel  and  are  reported 
to  have  entirely  surrounded  French  troops  located 
there,  who  still  are  fighting.  After  eight  hours  of 
fighting  on  Thursday  the  Germans  storm  troops 
finally  wedged  their  way  between  the  British  and 
French  flanks  on  this  front-  and  crossed  the  Kemmel- 
Ypres  road,  where  the  terrific  Allied  fire  held  them 
up  for  two  hours.  Then  they  turned  southward 
down  the  valley  to  the  west,  of  Mount  Kemmel,  sur- 
rounding the  French,  who, as  already  noted,  still  are 
fighting  on  the  height.  The  French  also  hold  Kem- 
mel village.  Yesterday's  French  War  office  com- 
munique reports  violent  artillery  engagements  south 

of  the  Somme  and  successful    French   raids  at    many 

points  from  Picardy  to  the  Swiss  frontier,  especially 
in  the  regions  cast  of  Lassigny  between  the  Miette 

and    Aisne    in    (he    neighborhood   of    I'.e/onvaux   ami 
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Epargea   and    in    Lorraine   and    the    Vo  The 

German  plans  still  are  believed  to  aim  eventually 
at  a  separation  of  the  Franoo-Bril  ish  forces.  Wounded 
Americans    are    arriving    at    hospitals    behind    the 

French  lines  in  the  Bomme  sector,  which  shows  that 
General  Pershing's  men  are  hearing  their  share  of 
the  burden  of  the  great  battle.  It  is  reported  un- 
officially that  from  four  to  six  German  divisions  or 
between  48,000  and  72,000  men  have  been  held  at 
the  British  and  French  lines  near  Ypr. 


In  introducing  in  the  House  of  Commons  on  Thurs- 
day the  estimates  for  the  Ministry  of  Munitions, 
Winston  Spencer  Churchill  claimed  that  in  the  five 
weeks  since  the  battle  in  France  had  opened  they 
had  been  passing  through  the  greatest  strain  regard- 
ing supplies  of  war  material  that  had  been  known 
in  the  experience  of  the  Ministry.     Not  only  had 
the    consumption   of   munitions   of   all    kinds   been 
proceeding  at  the  greatest  rate  but  there  were  also 
heavy  losses  by  capture  by  the  enemy.     "We  lost," 
the  Minister  said,  "nearly  a  thousand  guns  by  shell- 
fire  or  capture;  between  4,000  and  5,000  machine 
guns  have  been  lost  or  destroyed,  and  the  quantity 
of  ammunition,  apart  from  that  which  has  been  fired 
and  that  which  has  been  lost  in  the  dumps,  amounted 
to  something  between  one  and  three  weeks'  total 
of   manufacture.     Other   war   materials   have   been 
used  or  lost  in  a  great  variety  of  classes  and  on  a 
similar  scale,  but  by  the  end  of  last  week  all  the 
losses  had  been  made  good,  and  in  many  cases  more 
than    made   good.     Vast    quantities    of   small    arm 
ammunition   have   been   lost   or   left   behind,    but, 
great   as   the   demand   has   been,    the    expenditure 
in  the  last  month  did  not  exceed  the  maximum  poten- 
tial capacity  of  the  British  factories,  without  touch- 
ing   enormous    reserves    which    had    accumulated 
against  such  a  contingency.     The  wastage  of  rifles 
was  very  great,  but  the  losses  wrere  quite  easily  and 
promptly   made   good."     Mr.    Churchill   said   that 
barring    unforeseen    circumstances    the    supply    of 
munitions  will  "enable  us  to  carry  on  a  battle  at 
the  supreme  pitch  of  intensity  until  winter  without 
compromising  our  requirements  for  1919.     This  is 
despite  the  fact  that  100,000  men  were  taken  from 
munition  factories  for  service  in  the  army."     The 
speaker  added  that  more  airplanes  were  being  made 
in  a  single  week  than  in  the  whole  of  1914;  in  a  single 
month  more  than  in  the  whole  of  1915;  in  three 
months  more  than  the  whole  of  1916  and  "we  are 
going  to  make  this  year  several  times  what  we  made 
last    year. 


the   Minister  adds,   "and  may  lead  to  encounters 
dictated  in  the  interesl  of  the  preservation  of  our 

fleet." 


Advices  cabled  from  Moscow  declare  that  the 
feeling  against  the  Bolsheviki  among  the  bourgeois 
classes  in  Russia  is  gradually  dying  out.  The 
opposing  elements  realizing  the  futility  of  their 
attitude  are  giving  way  in  one  instance  after  another. 
The  Academy  of  Sciences  has  offered  its  services  to 
the  Government  to  investigate  the  country's  natural 
resources  and  the  Council  of  National  Commis- 
sioners has  accepted  the  offer  and  will  finance  the 
work.  It  will  be  the  special  task  of  the  Academy 
to  stimulate  industries  in  such  a  way  as  to 
enable  the  country  to  utilize  its  economic  power. 
The  Russian  Foreign  Minister  has  made  a  formal 
protest  to  Germany  against  the  action  of  German 
and  Ukrainian  troops  in  crossing  into  the  Crimea, 
contending  that  this  is  in  violation  of  the  peace  treaty. 
'This  invasion  is  threatening  our  Black  Sea  fleet," 


The  British  budget  proposals   presented   in  the 

Utilise  of  Commons  on  Monday  seem  to  have  been, 

if    anything,    below    expectations    as    to    the    new 

burdens  to  be  imposed  in  the  form  of  taxation.  The 
fiscal  year's  expenditures  were  officially  estimated 
at  £2,972,000,000,  of  which  no  less  than  .(842,050,000 
is  to  be  raised  by  taxation.  Of  this  taxation  the  old 
schedules  will  provide  £774,250,000,  while  the  new 
figure  out  something  over  £67,000,000.  The  income 
tax  maximum  was  raised  to  6s.  from  5s.  in  the  pound. 
A  larger  increase  appears  to  have  been  expected.  No 
increase  was  made  in  the  excess  profits  tax  of  80%, 
on  the  ground  that  this  figure  already  has  a  tendency 
to  curtail  enterprise.  Introducing  the  measure, 
Bonar  Law  admitted  that  it  was  the  largest  in  the 
history  of  the  world.  His  expectation  as  to  the 
assistance  given  to  the  Allies  by  the  United  States 
had,  he  said,  been  fulfilled.  But  despite  this  assist- 
ance, British  loans  to  the  Allies  in  the  past  year  had 
amounted  to  £505,000,000.  Meanwhile  the  United 
States  had  advanced  to  all  the  Allies  £950,000,000. 
"It  is  only  necessary  for  us,"  said  the  Chancellor, 
"to  lean  on  the  United  States  to  the  amount  the 
other  Allies  lean  on  us.  In  other  words,  we  are  self- 
supporting."  The  Chancellor  explained  that  he  had 
made  certain  suggestions  to  Secretary  McAdoo  re- 
garding advances  to  the  Allies.  These,  if  adopted, 
would  lessen  the  British  burden  considerably  with- 
out in  any  way  increasing  the  total  obligation  to  the 
United  States.  Quoting  figures  of  the  revenue  for 
the  last  fiscal  year  (amounting  to  £707,234,565,  wdiich 
was  a  large  increase  over  the  year  preceding),  the 
Chancellor  conceded  that  this  was  very  gratifying, 
but  argued  that  the  real  test  of  the  financial  position 
would  come  when  Great  Britain  ceased  to  rely  upon 
borrowing. 

The  additional  taxation  proposed  by  the  new 
budget  would  in  the  full  year  be  equivalent  to  66% 
of  the  ante-bellum  revenue  from  taxation.  The 
financial  strength  of  the  country  after  three  years  of 
war  was,  the  speaker  said,  greater  than  any'  one 
could  have  imagined,  and  was  amazing  testimony  to 
the  financial  stability  of  the  nation. 

Bonar  Law  announced  further  that  the  issue  of  tax 
free  war  bonds  would  cease  immediately.  It  was, 
he  said,  proposed  to  substitute  similar  bonds  to  be 
issued  at  101}^  instead  of  at  par  which  would  give  a 
slightly  lower  yield  on  the  basis  of  a  6%  income  tax. 
The  national  debt  of  Great  Britain  at  the  end  of  the 
present  year  would  be  £7,980,000,000;  the  total 
debt  due  Great  Britain  from  her  allies  at  the  end  of 
the  year  would  be  £1,632,000,000.  "National  ac- 
counts must  be  kept  in  the  same  way  as  business 
accounts,"  added  the  Chancellor;  "and  for  the  time 
being  we  must  make  allowance  not  only  for  what 
is  happening  in  Russia  but  for  the  possibility  that 
at  the  end  of  the  war  we  might  not  be  able  to  rely 
upon  receiving  immediately  the  interest  justly  due 
us  by  our  allies."  He  therefore  proposed  to  take 
off  half  the  debt  of  the  allies,  as  though  it  were 
Great  Britain's  own  liability  at  the  end  of  the 
next  year  and  likewise  the  debts  due  from  the 
Dominions  in  full  and  the  obligations  of  India  in 
full,  making  a  total  of  £1,124,060,000.  We  quote 
the  speech  at  length  on  a  subsequent  page. 
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The  reassuring  character  of  the  budget  has  been 
one  of  the  sustaining  influences  in  the  week's  British 
market  for  securities.  The  London  correspondent 
of  the  "Journal  of  Commerce"  wires  that  the  only 
serious  criticism  of  the  proposals  is  the  second  stamp 
on  checks  which  doubles  the  tax  and  will,  it  is 
thought,  increase  requirements  for  currency  notes 
and  coin.  The  Chancellor's  estimates  of  the  yield 
do  not  include  the  tax  on  luxuries,  the  details  of  which 
are  to  be  elaborated  by  a  special  committee  and  will 
represent  a  sort  of  reserve  for  contingencies  of 
Government.  The  increase  in  the  income  tax  is 
encouraging  investors  to  seek  higher  yield  securities, 
such  as  South  American  Government  bonds.  It  is 
reported  that  the  British  Government  has  ratified 
the  agreement  to  buy  all  of  Australia's  surplus  zinc 
concentrates  for  ten  years  after  the  end  of  the  war. 
One  effect  of  the  issue  price  of  the  4%  national  war 
bonds  being  raised  to  101  ^  was  a  spurt  in  the  tax 
free  4%  war  loan  (the  older  issue)  to  101%. 


The  English  banks  report  sales  of  war  bonds  for 
the  week  ending  April  20  at  £16,426,000,  which 
compares  with  £17,275,000  for  the  preceding  week. 
The  aggregate  sales  to  April  20  are  given  at  £655,- 
834,000.  The  post  offices  record  for  the  week  ended 
April  13  sales  of  bonds  amounting  to  £965,000, 
bringing  their  total  up  to  £26,249,000.  Sales  of 
war  certificates  during  the  same  period  totaled 
£4,777,000,  making  the  aggregate  indebtedness 
under  this  heading  £183,143,000. 

British  revenue  returns  for  the  week  ending 
April  20  were  slightly  higher,  although  the  week's 
expenses  also  were  increased.  There  was  an  expan- 
sion in  the  sales  of  Treasury  bills,  and  for  the  first 
time  in  some  weeks  they  exceeded  the  amount  re- 
paid. A  decline  in  the  Treasury  balance  was  re- 
corded, contrasting  with  an  increase  of  an  almost 
similar  amount  last  week.  It  now  stands  at  £16,- 
335,000.  A  week  ago  the  total  was  £17,676,000. 
Expenditures  were  £67,149,000  (against  £27,443,000 
for  the  week  ended  April  13),  while  the  total  outflow 
including  repayments  of  Treasury  bills  and  other 
items,  was  £143,649,000,  against  £100,548,000  last 
week.  Treasury  bills  repaid  were  £72,130,000,  com- 
paring with  £70,720,000  the  preceding  week.  Re- 
ceipts from  all  sources  were  £142,308,000,  in  com- 
parison with  £101,994,000  last  week.  Of  these  re- 
ceipts, revenues  contributed  £11,350,000,  against 
£10,827,000  the  week  previous.  Issues  of  Treasury 
bills  equaled  £73,658,000;  last  week's  total  was 
£68,193,000;  war  savings  certificates  totaled  £3,- 
000,000,  compared  with  £1,700,000,  and  other  debts 
incurred  £24.236,000,  against  £70,000  a  week  ago. 
Advances  reached  £18,000,000,  which  compares  with 
£4,500,000  last  week.  Treasury  bills  outstanding 
now  aggregate  £948,272,000.  This  compares  with 
£946,747,000  in  the  week  preceding. 


The  Paris  Bourse  has  been  without  sensational 
feature.  German  long  range  gun  bombardment  of 
the  French  capital  has  been  going  on  intermittently, 
hut  ap]  ears  to  have  produced  no  special  nervousness. 

Analysis  up  to  last  Sunday  shows  that  shells  had 
fallen  on  seventeen  days  since  March  23,  and  that 
with    the   figures   for   two   days   missing    IIS   persons 

were  killed  and  230  injured.  Press  dispatches  point 
out  thai  Paris  was  shelled  by  nine  German  batteries 
from  Jan.  5  to  Jan.  27  1871,  during  which  period 
105  persons  were  killed  and  369  injured. 


As  a  matter  of  additioanl  revenue,  France  is  now 
proposing  a  Government  coffee  monopoly.  A  bill 
was  presented  to  the  Chamber  of  Deputies  last  week 
creating  a  monopoly  of  the  importation  of  foreign 
and  colonial  coffee  dating  from  July  1  of  the  present 
year.  The  monopoly  will  be  managed  by  a  service 
under  the  direction  of  the  Ministry  of  Finance,  and 
the  administration  of  the  monopoly,  will,  it  is  planned, 
take  over  the  stock  held  by  the  importing  merchants 
who  have  made  the  declaration  as  to  stocks  and  con- 
tracts, provided  by  a  decree  of  two  years  ago.  We 
do  not  understand  that  this  coffee  monopoly  bill  has 
yet  been  finally  enacted. 


The  lengths  to  which  unbridled  Socialism  can 
run  is  being  demonstrated  by  the  condition  into 
which  Russia  is  rapidly  drifting.  This  unfortunate 
country,  from  the  financial  standpoint,  is  facing  a 
deficit  of  3,670,000,000  rubles,  according  to  M. 
Gukovsky,  the  new  Minister  of  Finance,  in  reporting 
to  the  Central  Executive  Committee  of  the  Soldiers' 
and  Workmen's  delegates  on  Monday  of  last  week, 
on  the  financial  conditions  of  the  country.  The  Rus- 
sian railroads,  the  Minister  continued,  were  carrying 
70%  less  freight  while  the  operation  per  verst  cost 
120,000  rubles  against  11,600  formerly.  The  wages 
of  employees  had  been  increased  several  hundred 
per  cent,  and  the  hours  reduced,  necessitating  three 
and  even  four  shifts.  No  taxes  were  being  collected 
by  the  central  Government,  as  local  and  provincial 
district  Soviets  were  levying  contributions  at  will 
and  using  the  money  for  their  own  purposes.  The 
new  Minister  pictured  industrial  conditions  in  the 
darkest  colors.  He  urged  a  better  administration 
scheme,  greater  co-operation  and  the  reduction  of 
expenses  by  decreasing  the  number  of  clerks  and 
officials.  He  insisted  upon  the  necessity  of  securing 
the  co-operation  of  industrial,  financial  and  other 
specialists  without  whom  the  efficient  organization 
of  State  machinery  was  impossible. 

The  chaos  which  exists  in  Russian  banking  circles 
is  suggested  quite  clearly,  too,  by  the  Amsterdam 
correspondent  of  the  "Evening  Post."  Ever  since 
the  executive  power  in  Russia  passed  into  the  hands 
of  the  Bolsheviki,  the  correspondent  says,  hardly 
a  day  has  gone  by  which  has  not  brought  new  reports 
about  drastic  measures  taken  or  planned  by  the 
"Government,"  testifying  a  total  neglect  of  all 
experience  the  world  has  gathered  in  the  course  of 
centuries  in  the  sphere  of  economics  and  finance. 
Besides  the  annulling  of  all  Government  loans,  the 
plans  of  seizure  of  the  private  banks  have  drawn  the 
general  attention  of  the  European  financial  world. 
Serious  doubt  necessarily  has  arisen  as  to  the  pos- 
sibility of  executing  such  measures.  The  British 
view  of  the  Russian  situation  is  illustrated  by  a 
remark  of  Bonar  Law  in  his  early  week  budget  speech. 
With  reference  to  the  Russian  debt,  the  Chancellor 
said  he  did  not  believe  it  should  be  regarded  as  a 
bad     debt     because     sooner    or     later,     he     believed, 

there    would    be    an    orderly    Governmenl    there. 

Russia's  natural   resources   were  great    and   could  be 

exploited  only  by  the  aid  of  capital.  Whenever 
there  was  a.  Governmenl  in  Russia  foreign  capital 
would  be  required;  then  thai  Governmenl  would 
realize  that  such  capital  could  not  be  obtained  unless 

previous  debts  were   paid. 


Official  hanking  rates  at  leading  European  centres 

continue    to    be    quoted    :it     •">'  \     in     London.     1' 
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Berlin,  Vienna  and  Copenhagen;  ">'•/,  in  Italy  and 
Portugal;  (»'  ',   in   Petrograd  and  Norway;   l '  ■/  {   in 

Switzerland,     Holland     and     Spain.      The     Swedish 

bank  rate  is  reported  by  mail  to  have  been  lowered 
from   7',    to   »'>• ..,' ;    on   Jan.   31    L918.     No   cable 

advices  of  this  change  Were  received.  Ill  London 
the  private  hank  rate  is  now  3J^%  for  sixty  days 
and  3  9-169?  for  ninety  days,  againsl  3  9-16%  for 
both  sixty  and  ninety  days  last  week.  Money  on 
call  in  London  is  still  quoted  at  2%%.  So  far  as 
we  have  been  able  to  learn,  no  reports  have  been 
received  by  cable  of  open  market  rates  at  other 
European  centres. 


A  nominal  gain  of  £9,033  was  shown  by  the  Bank 
of  England  in  its  weekly  statement.  Total  reserves 
were  reduced  £515,000,  there  having  been  an  increase 
in  note  circulation  of  £524,000.  The  proportion  of 
reserve  to  liabilities  advanced  to  17.74%,  compared 
with  17.71%  a  week  ago  and  20.90%  last  year. 
Thus  far  this  year  the  highest  percentage  recorded 
has  been  19.71%  in  the  week  ending  Jan.  10,  and  the 
lowest  16.30%  on  Jan.  30.  Public  deposits  de- 
clined £5,121,000.  Other  deposits,  however,  were 
increased  £1,923,000.  Government  securities  de- 
clined £1,589,000.  Loans  (other  securities)  regis- 
tered a  reduction  of  £1,108,000.  Threadneedle 
Street's  stock  of  gold  on  hand  aggregates  £61,006,239, 
which  compares  with  £55,247,617  a  year  ago  and 
£58,924,183  in  1916.  Reserves  now  stand  at  £31,- 
046,000,  against  £35,470,527  in  1917  and  £43,270,778 
the  year  before.  Loans  total  £104,842,000.  This 
compares  with  £114,436,510  and  £88,396,596  one 
and  two  years  ago,  respectively.  Clearings  through 
the  London  banks  for  the  week  were  £362,260,000, 
against  £358,580,000  a  week  ago  and  £365,110,000 
in  the  same  week  of  1917.  Our  special  correspondent 
is  no  longer  able  to  give  details  by  cable  of  the  gold 
movement  into  and  out  of  the  Bank  for  the  Bank 
week,  inasmuch  as  the  Bank  has  discontinued  such 
reports.  We  append  a  tabular  statement  of  com- 
parisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1918.  1917.      1916.  1915.  1911. 

April  24.  April  25.  April  26.  April  28.  April  29. 

£  £                       £  £  £ 

Circulation 48,409,000  38,227,090  34,103,405  34,685.500  28,877.035 

Public  deposits 34,831,000  52,450,017  61,722,384  132,007,216  19,020,326 

Other  deposits 140,154,000  117,249,044  85,471,657  87,030,100  43, 120,915 

Govt,  securities 50,723,000  37,472,228  33,188,046  51,063,491  11,046,570 

Other  securities 104,842,000  114,436,510  88,396,596  110,093,002  42,463,243 

Reserve  notes  A  coin  31,040,000  35,470,527  43,270,778  39,078,829  26,338,387 

Coin  and  bullion...   6)  006,239  55,217,017  58,924,183  55,314,389  36,765,422 
Proportion  of  reserve 

to  liabilities 17.74%  20.90%           29.39%  17.87%  42.37% 

Bank  rate... 5%  5%                 .',',  5%  3% 


The  Bank  of  France  in  its  weekly  statement  shows 
a  further  gain  of  1,120,875  francs  in  its  gold  item 
this  week.  The  total  gold  holdings  now  amount  to 
5,378,863,250  francs  (of  which  2,037,108,484  francs 
are  held  abroad).  The  amount  at  this  time  last  year 
aggregated  5,242,196,076  francs  (of  which  1,947,- 
671,846  francs  were  held  abroad),  against  4,803,- 
591,452  francs  (all  in  vault)  in  1916.  General  in- 
creases in  the  various  items  are  shown,  viz.:  Silver 
was  increased  by  494,000  francs;  Treasury  deposits 
by  13,789,000  francs,  and  general  deposits  by  100,- 
747,000  francs.  Bills  discounted  were  reduced  44,- 
116,000  francs,  while  advances  fell  off  58,218,000 
francs.  Note  circulation  was  expanded  by  164,- 
480,000  francs,  bringing  the  total  amount  outstand- 
ing at  present  up  to  26,396,290,000  francs.  In  1917 
at  this  time  the  aggregate  was  19,009,852,695  francs 
and  in  1916  15,277,999,575  francs.  On  July  30 
1914.  the  period  just  preceding  the  outbreak  of  the 


war.    the    amount   outstanding    was   6,683,184,785 
francs.     Comparisons  of  the  various  items  with  the 

statement  of  Inst   week  and  corresponding  dates  in 

L917  and   L916  are  as  follows: 

BANK  OF  FRANCE'S!  COMPARATIVE  -l  \. 


>  ha 

Week 

April  25  1918. 

6  1917. 

April  27  1916. 

injs— 

Fm, 

ym,, 

Fro, 



[no 

1,1- 

3,341," 

I 

foe 

108,484 

1,047.671346 

Total        

1,120.875 

5,378,86 

196,076 

Silver 

Inc 

194,000 

■  i  1  ,fl  1 0 

Bill  i  dl  oounto  i 

Deo 

ll.l 16  000 

128,000 

500    • 

40'i 

i„- 

l  ,056 

109.644 

1  ..'1-   ' 

Note  clrcul 

164,4 

90,000 

15,277 

i  01 

13,7 

12J    ! 

1 

General  dej 

i  in- 

1110,717.11.10 

2.091,927,27V 

The  Imperial  Bank  of  Germany  in  its  statement  for 
the  week  issued  as  of  April  13,  shows  the  following 
changes:  Total  coin  and  bullion  increased  673,000 
marks;  gold  increased  50,000  marks;  Treasuty  notes 
declined  61,093,000  marks;  notes  of  other  banks  in- 
creased 427,000  marks.  Bills  discounted  showed  the 
large  reduction  of  237,945,000  marks;  advances  ex- 
panded 272,000  marks;  investments  were  reduced 
4,947,000  marks;  other  securities  decreased  1,602,000 
marks;  notes  in  circulation  were  contracted  189,848,- 
000  marks;  while  deposits  declined  219,585,000 
marks.  Other  liabilities  registered  an  expansion  of 
105,318,000  marks.  The  Bank's  gold  holdings  now 
stand  at  2,407,771,000  marks,  which  compares  with 
2,532,289,000  marks  in  1917  and  2,461,000  marks 
the  year  preceding. 


Saturday's  bank  statement  of  New  York  Clearing 
House  members,  which  will  be  found  in  more  com- 
plete form  on  a  later  page  of  this  issue,  was  about 
as  had  been  expected.  There  was  an  expansion  in 
loans  while  reserves  were  reduced,  reflecting  in 
some  degree  the  operations  of  the  Federal  Reserve 
Bank.  The  decrease  in  the  loan  item  totaled  $27,- 
197,000.  Net  demand  deposits  declined  $17,309,000, 
to  $3,753,503,000  (Government  deposits  of  $302,- 
870,000  deducted).  Net  time  deposits  decreased 
$1,666,000.  Cash  in  own  vaults  (members  of  the 
Federal  Reserve  Bank)  showed  a  small  increase,  viz., 
$358,000,  to  $104,741,000  (not  counted  as  reserve). 
Reserves  in  the  Federal  Reserve  Bank  of  member 
banks  were  reduced  $26,655,000,  to  $515,387,000. 
Reserves  in  own  vaults  (State  banks  and  trust 
companies)  were  reduced  $289,000,  to  $17,296,000, 
although  the  reserve  in  other  depositories  (State 
banks  and  trust  companies)  increased  $251,000,  to 
$8,217,000.  The  aggregate  reserve  was  reduced 
$26,693,000,  thus  bringing  the  total  to  $540,900,000, 
as  against  $758,638,000  a  yesLi'  ago.  Surplus  showed 
a  loss  of  $24,393,670,  there  having  been  a  decline 
in  reserve  requirements  of  $2,299,330;  and  excess 
reserves  have  shrunk  to  $41,672,620,  on  the  basis 
of  only  13%  reserves  for  member  banks  of  the 
Federal  Reserve  system  (but  not  counting  $104,741,- 
000  cash  in  vaults  held  by  these  banks),  and  con- 
trasts with  a  total  of  $120,899,200,  the  amount  on 
hand  at  the  corresponding  date  in  1917,  on  the  basis 
then  ruling  of  18%  reserves,  including  cash  in  vault. 


In  local  money  circles  demand  loans  have  been 
available  in  sufficient  amounts  to  meet  requirements, 
and  the  rate  has  not  passed  the  6%  limit,  the  banking 
pool  having  come  forward  liberally  with  funds  when- 
ever signs  of  undue  urgency  became  apparent.  The 
5%  deposit  required  on  subscriptions  to  the  Third 
Liberty  Loan  not  unnaturally  was  a  source  of  drain. 
It  will  be  recognized  that  this  one  item,  even  if  there 
should  be  no  oversubscriptions,   would  amount  to 
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$150,000,000  on  the  $3,000,000,000  minimum  and 
would  correspondingly  increase  in  the  event  of  the 
subscription  rising  to  $4,000,000,000  or  more. 
Government  financing  has  likewise  assumed  the 
form  of  a  net  demand  for  funds.  In  the  first  place, 
most  of  the  $400,000,000  block  of  certificates  of  in- 
debtedness issued  Jan.  22  in  anticipation  of  receipts 
from  the  Third  Liberty  Loan  were  redeemed  by  the 
Federal  Reserve  Bank  when  they  fell  due  on  Monday, 
or  were  exchanged  for  other  certificates  of  the  current 
issue.  However,  the  banks  were  called  upon  to 
pay  for  the  new  $500,000,000  issue  of  certificates  of 
indebtedness,  so  that  a  net  expansion  of  $100,000,000 
is  to  be  noted  when  considering  jointly  the  two 
transactions.  As  to  time  money  a  few  transactions 
have  been  arranged  for  ninety  and  sixty  days  at 
6%,  but  otherwise  fixed  maturities  have  been  with- 
out important  volume  of  business. 

Referring  to  money  rates  in  detail,  loans  on  call 
have  again  covered  a  range  for  the  week  of  2%@6%, 
the  same  as  a  week  ago.  On  Monday  the  high  was 
6%,  with  5%  the  low  and  also  the  renewal  rate. 
Tuesday  there  was  a  drop  to  2%%  for  the  minimum, 
while  5%%  was  the  highest  as  well  as  the  ruling 
figure.  Wednesday's  range  was  3%@4%  and  4% 
for  renewals.  On  Thursday  4%  was  still  the  high 
and  ruling  quotation,  and  3%  low.  Friday  the  maxi- 
mum was  not  changed  from  4%;  the  low  was  3%% 
and  4%  the  renewal  basis.  For  fixed  maturities,  as 
already  noted,  a  few  loans  were  negotiated  at  6% 
for  sixty  and  ninety  days,  but  even  these  were  for 
limited  amounts,  and  no  funds  were  forthcoming  for 
longer  periods.  The  market  was  largely  a  nominal 
affair.  All  periods  from  sixty  days  to  six  months 
are  still  quoted  at  6%  bid.  No  transactions  for 
shorter  maturities  were  recorded.  A  year  ago  sixty- 
day  funds  were  quoted  at  3%@4%,  ninety  days  at 
4%,  four  months  at  4@4%%,  five  months  at  43/4% 
and  six  months  at  4%@4%%. 

Mercantile  paper  was  firm  and  in  slightly  better 
demand,  although  owing  to  the  relative  lack  of  high- 
grade  notes,  the  situation  was  called  quiet.  Sixty 
and  ninety  days'  endorsed  bills  receivable  and  six 
months'  names  of  choice  character  continue  to  be 
quoted  at  5%@6%,  although  names  not  so  well 
known  now  require  6@6%%,  against  6%  a  week  ago. 

Banks'  and  bankers'  acceptances  again  displayed 
a  fair  volume  of  business,  several  large  local  and 
out-of-town  buyers  having  been  in  the  market  as 
buyers.  Rates  continued  without  change.  Quo- 
tations in  detail  follow: 


-Spot    DilUtry- 


—  Delivery 
Sixty           Thirty  within 

Days.  Days.  Days.  30  Days. 

Eligible  bills  of  member  banks 4%,<&j4»/f,  4%@4%    4H@4  4^  bid 

Eligible  bills  of  non-member  bks.-4%@4%  4%@4K    4%®4%,  4%  bid 

Ineligible  bills 5H@4Ji     5K@4Ji     5tf@4Ji  6      bid 


No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal 
Reserve  banks.  Prevailing  rates  for  various  classes 
of  paper  at  the  different  Reserve  banks  are  shown  in 
the  following: 

DISCOUNT  RATES  OF  FEDERAL  RESERVE  HANKS. 


CLA 
OF 

DISCOUNT*  AND  LOA  V. 


I  — 
Within  1  5  da:    .  Incl.  membi  r 

bank  r  collateral  oot< 

10  to  B0  d 

01  to  00  days'  tnaturl 
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ol  ln< 
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ier    banks'    collal 

10  to  '"i  daj  r  matui 
Tradi 
1  to  00  'i  1     ra  iturli . 


m  to  '"i  days'  mi  turlty  1 


1       1 


a     5, 


1       1      1       1      1       i 
1       1      1      1       1 


1 

1  ■ 


Note  1.  Acceptances  purchased  in  open  market,  minimum  rate  4%. 

Note  2.  Rates  for  commodity  paper  have  been  merged  with  those  for  commercial 
paper  of  corresponding  maturities. 

Note  3.  In  case  the  00-day  trade  acceptance  rate  is  higher  than  the  15-day  dis- 
count rate,  trade  acceptances  maturing  within  15  days  will  be  taken  at  the  lower  rate. 

Note  4.  Whenever  application  is  made  by  member  banks  for  renewal  of  15-day 
paper,  the  Federal  Reserve  banks  may  charge  a  rate  not  exceeding  that  for  90-day 
paper  of  the  same  class. 


*RatS  ol  3  to  IH%  for  1-day  discounts  In  oonnccllon  with  the  loan  operations 
"i   tne  ' ,'ivTiimnnt, 


So  far  as  is  known  only  one  transtalantic  mail 
opportunity  was  furnished  this  week.  Sterling  bills, 
therefore,  were  more  or  less  in  neglect,  and  whatever 
movement  was  shown  was  in  cable  transfers.  This 
was  extremely  light  and  changes  in  rates  were  incon- 
sequential and  meaningless.  The  position  being 
such  an  arbitrary  one  does  not  merit  extended  com- 
ment. 

Dealing  with  the  day-to-day  rates,  sterling  exc- 
change  on  Saturday,  as  compared  with  Friday  of 
the  preceding  week,  was  steady,  with  demand  still 
quoted  at  4  75%,  cable  transfers  at  4  76  7-16  and 
sixty  days  at  4  72%@4  72%.  Monday's  market 
was  a  dull  affair,  very  little  business  being  transacted; 
demand  bills  were  a  shade  easier,  at  4  7545@ 
4  75%,  although  cable  transfers  ranged  at  4  76  7-16 
@4  76%;  sixty  days  remained  at  4  72%@4  72%; 
the  fact  that  no  steamer  was  scheduled  to  sail  before 
the  end  of  the  week  was  a  factor  in  the  general  dul- 
ness.  No  changes  of  importance  were  noted  on 
Tuesday,  and  trading  was  still  of  small  proportions; 
a  slightly  firmer  tone  developed  and  demand  was  a 
small  fraction  higher,  at  4  75  7-16@4  75%,  though 
cable  transfers  did  not  get  above  4  76  7-16;  sixty-day 
bills  were  unchanged  at  4  72%@4  72%.  On  Wednes- 
day sterling  rates  were  firm;  demand  covered  a 
range  of  4  7545 @4  7552%;  cable  transfers,  however, 
remained  pegged  at  4  76  7-16,  and  sixty  days  at 
4  72%@4  72%.  Extreme  dulness  marked  Thurs- 
day's operations,  and  quotations  were  little  better 
than  nominal,  at  4  75  7-16@4  75%  for  demand, 
4  76  7-16  for  cable  transfers  and  4  72%@4  72%  for 
sixty  days.  On  Friday  trading  was  essentially  of  a 
holiday  character,  the  exchanges  having  closed  at 
mid-day  in  observance  of  the  day  set  aside  by 
President  Wilson  as  Liberty  Day;  business  for  the 
most  part  was  at  a  standstill,  and  rates  were  not 
changed.  Closing  quotations  were  4  72%@4  72% 
for  sixty  days,  4  75  7-16  for  demand  and  4  76  7-16 
for  cable  transfers.  Commercial  bills,  sight,  fin- 
ished at  4  75%@4  75%,  sixty  days  at  4  71%@ 
4  71%,  ninety  days  at  4  70@4  70%,  documents  for 
payment  (sixty  days)  at  4  71%@4  71%,  and  seven- 
day  grain  bills  at  4  74%@4  74%.  Cotton  and  grain 
for  payment  closed  at  4  75%@4  75%. 


Very  little  of  moment  can  be  noted  in  the  Conti- 
nental exchanges  this  week  beyond  a  further  drop  in 
Italian  exchange.  Dealings  continue  on  a  restricted 
scale,  and  while  a  somewhat  firmer  lone  has  been  the 
rule,  fluctuations  were  again  confined  quite  generally 
within  narrow  limits,  with  quotations  largely  nom- 
inal in  character.  The  week's  developments  in  the 
war  situation,  including  the  daring  and  brilliant. 
British  naval  exploit  designed  to  block  up  the  sub- 
marine bases  at  Zeebrugge  and  Ostend,  appeared  to 
create  a  feeling  of  confidence  which  not  even  the 
prospects    Of    a     renewed    (  lernian    offensive    in    the 

West  of  still  more  formidable  proportions  were  able 

to  shake.      It    is  only   fair  to  add.   however,   th.it    in 

some  measure  this  only  serves  to  illustrate  the  arbi- 
trary nature  of  the  Governmenl  control  over  foreign 
exchange  transactions  now  being  exercised  at    ih 
various  exchange  centres,  since  neither  good  nor  bad 
news  seems  apparently  to  cause  anything  more  im- 
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portant  than  a  mere  ripple  in  quotations.    Exchange 

on  Home  was  again  the  weakest  feature,  with  a 
further  net  decline  for  the  week.  No  specific  re 
was  assigned  for  the  weakness  beyond  a  luck  of  afa 
sorption  for  the  liberal  amounts  of  bills  offering. 
Francs  ruled  firm  and  slightly  higher.  In  the  case  of 
rubles,  no  change  is  reported  and  the  quotation  con- 
tinues deadlocked  at  previous  levels.  No  transac- 
tions are  being  put  through  in  German  and  Austrian 
exchange,  and  quotations  for  reichsmarks  and  kronen 
are  not  available.  The  unofficial  check  rate  on 
Paris  closed  at  27.18,  against  27.16  a  week  ago. 
In  New  York  sight  bills  on  the  French  centre  fin- 
ished at  5  72,  against  5  72;  cable  transfers  at  5  70, 
against  5  703^;  commercial  sight  at  5  72%,  against 
5  72%,  and  commercial  sixty  days  5  783^,  against 
5  78^  last  week.  Lire  closed  at  8  96^  for  bankers' 
sight  bills  and  8  95  for  cables.  A  week  ago  the  close 
was  8  883^  and  8  86,  respectively.  Rubles  continue 
to  be  quoted  at  14  for  checks  and  15  for  cables. 
Greek  exchange  has  been  lowered  to  5  13%  for 
checks,  against  5  13,  and  5  123^2  for  cables,  against 
5  113^,  the  previous  quotation. 

In  the  neutral  exchanges  the  trend  was  still  towards 
a  higher  level.  Trading,  however,  was  not  active. 
Following  a  temporary  reaction  in  the  opening  trans- 
actions, Spanish  pesetas  once  more  turned  strong  and 
fractional  advances  were  recorded,  though  at  no  time 
did  the  quotation  touch  the  extreme  high  point  of  a 
week  ago.  The  strength  was  attributed  mainly  to 
improvement  abroad,  as  no  business  to  speak 
of  was  reported  here.  Swiss  exchange  ruled  steady 
and  without  essential  change.  Scandinavian  rates 
were  fairly  well  maintained.  Guilders  were  firmly 
held.  Bankers'  sight  on  Amsterdam  finished  at 
473^2,  against  47%;  cables  at  48,  against  47%; 
commercial  sight  at  47  7-16,  against  47  3-16;  and 
commercial  sixty  days  at  47  5-16,  against  47  1-16 
on  Friday  of  the  preceding  week.  Swiss  exchange 
closed  at  4  27  for  bankers'  sight  bills  and  4  22  for 
cables,  as  compared  with  4  28  and  4  23  a  week  ago. 
Copenhagen  checks  finished  at  30%  and  cables 
31%,  against  303^  and  31%.  Checks  on  Sweden 
closed  at  33%  and  cables  at  33%,  against  333^  and  34, 
while  checks  on  Norway  finished  at  31%  and  cables 
at  31%,  against  31%  and  31%  the  week  preceding. 
Spanish  pesetas  closed  at  27%  for  checks  and  273^  for 
cables,  which  compares  with  30%  and  31%  last  week. 

With  regard  to  South  American  quotations,  the 
check  rate  on  Argentina  is  now  quoted  at  44.91  and 
cables  at  45.01,  against  44.75  and  44.85.  For 
Brazil  the  rate  for  checks  is  25.48  and  cables  25.58, 
as  contrasted  with  25.41  and  25.51  last  week.  The 
Chilian  rate  is  15%,  against  15  13-16,  with  Peru  at 
553^,  against  543^.  Far  Eastern  tates  are  as  fol- 
lows: Hong  Kong,  76@76.10,  against  76@76%; 
Shanghai,  107%@108,  against  106@107;  Yokohama, 
51.90@52,  against  51.85@52;  Manila,  49%@50  (un- 
changed); Singapore,  56%@563^  (unchanged),  and 
Bombay,  36%@37  (unchanged). 


The  New  York  Clearing  House  banks,  in  their  op- 
erations with  interior  banking  institutions,  have 
gained  $2,831,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  April  26. 
Their  receipts  from  the  interior  have  aggregated 
$8,349,000,  while  the  shipments  have  reached  $5,- 
518,000.  Adding  the  Sub-Treasury  and  Federal  Re- 
serve operations  and  the  gold  exports,  which  together 
occasioned  a  loss  of  $77,816,000,  the  combined  result 


of  the  flow  of  money  into  and  out  of  the  New  York 

banks  for  the   week  appeals   to   have,  been  a  loss  of 
$74,985,000,  as  follows: 


Week  ending  April  20. 


Interior  movi  mi  ni 
Hut)  Treasury   and    •  ederal    I 

ope  . 

Total 


Santa 


/tanks. 


:nge  In 
bank  Holdings. 


12,831^)00 
128,851X100  Lou    77.hl0.WK) 


8S9.384.O0  I  'ion  Lose  $74.<i>,5,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  nf 


Frances 
Germany 

Aus-Hun  c 
Spain 

Swltz'land 

Sweden  . . 
Denmark . 

Tot  week . 
Prev .  week 


April  25  101K. 


April  2\ 


61,006.239 
133,670,190 
120,3 
129,650,000 

1  I  .(III  ..000 

34,172,000 

1  1.-  I 

It.  :•,:',  7, 000 
i  ,000 


691,56 

16,611 


10.240,000 
6,020,850 


Tola  I. 


61,006,239    55,247,617 
143,910,190  131,7 
126,409,400 
12,375.000  142,0  ! 

00,000 


(join. 


3,300,000 
600,000 

000,000 


130,000 


63,688,850 

03,749,700 


108,69  -  52,000 

37,472,000  34,504,000 

60,713,000  49,213,000 

15,980,000  15,380.000 

l  '     91,000  13.709,000 

14,337,000  10,731,000 

".777.0011  0.121. 000 

6,730,0001  7,227,000 


Miter. 


841,200 


Total. 


'7,617 
12.044,769 


12,105  10,000 

•  o.ooo 


29,954,000 

571,300 
600,000 


,,000 

15,980,000 
13,70 

1.000 

..000 

7.227,000 


354.286 
753,566,311  673,783,8121  01 ,337,0201735,120382 


a  Gold  holdings  of  the  Bank  nf  France  this  ye—  ;ire  exclusive  of  £S1.484,340 
held  abroad. 

*  No  figures  reported  since  October  29  1917. 

c  Figures  for  1918  those  given  by  "British  !'  lumai"  for  Dec.  7 

ores  for  1917  estimated  on  the  basis  of  the  Dec.  7  1917  totals. 
h  August  G  1914  in  both  years. 


NEW  INCIDENTS  OF  THE  CAMPAIGN. 

At  the  moment  when  reports  from  the  Western 
battlefront  appeared  to  indicate  resumption  of  the 
German  offensive,  the  present  week's  news  from  two 
other  directions  suggested  highly  interesting  develop- 
ments of  another  sort.  The  British  naval  raid  on 
the  German  submarine  base  at  Zeebrugge  drew  at- 
tention to  what  may  conceivably  be  a  new  chapter 
of  events  in  the  ocean  warfare.  The  evidence  of 
strained  relations  between  Holland  and  Germany 
raised  a  fresh  problem  regarding  Germany's  attitude 
toward  neutral  Europe. 

The  attack  on  the  German  submarine  bases  was 
made  last  Monday  night.  The  attacking  force  con- 
sisted of  the  cruiser  Vindictive,  two  auxiliary  vessels 
and  a  force  of  monitors  and  submarines,  under  escort 
of  which,  with  a  heavy  "smoke  screen,"  five  so-called 
obsolete  British  cruisers,  filled  with  concrete,  were 
brought  far  into  the  harbor  of  Zeebrugge,  and  blown 
up  and  sunk  in  the  channel  through  which  the  Ger- 
man vessels  pass  on  the  way  to  the  depots  of  supply. 
The  attack  had  a  double  purpose — to  land  marines 
and  sailors  on  the  mole  and  there  engage  in  a  hand- 
to-hand  attack,  and  second,  while  thus  diverting 
attention  from  the  concrete-laden  ships,  to  make  it 
possible  for  them  to  find  their  objective  points  and 
block  the  channel. 

This  exploit — extremely  difficult  when  it  is  con- 
sidered that  the  harbor  was  filled  with  mines  and 
watched  by  search-lights — was  carried  out  with  the 
greatest  gallantry.  Exactl}'  what  measure  of  success 
was  achieved,  it  is  not  yet  possible  to  say.  But  the 
attack  on  the  mole  was  made  effectively,  the  five 
cruisers  were  sunk  as  nearly  as  possible  at  the  points 
arranged  for,  and  at  least  one  explosive-laden  sub- 
marine was  blown  up  next  to  the  mole  itself.  Even 
the  German  report  admits  that  the  mole  was  dam- 
aged— which  would  naturally  mean  the  drifting  of 
sand  in  quantity  into  the  protected  basin.  The 
probability  is  that  the  facilities  of  the  submarine 
headquarters  will  be  crippled  for  at  least  a  week  or 
two,  and  the  submarine  campaign  proportionately 
handicapped. 

But  the  real  significance  of  the  episode  is  that  it 
shows  the  possibility  of  striking  at  submarine  bases 
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as  well  as  at  the  submarines  themselves.  During 
many  months  the  wisdom  and  feasibility  of  this 
program  has  been  vigorously  discussed  in  England, 
where  two  distinctly  opposite  schools  of  opinion  have 
developed — one  maintaining  that  direct  attacks  on 
these  "hornet's  nests"  were  imperatively  called  for 
by  the  needs  of  the  situation;  the  other  insisting  that 
the  certainty  of  loss  to  the  attacking  fleet  was  too 
great  to  justify  the  experiment.  Probably  the  fact 
of  large  reinforcement  of  the  British  navy  with  Ameri- 
can warships,  and  the  known  belief  of  the  American 
Admiral  of  the  practicability  of  the  undertaking,  were 
the  immediate  reasons  for  making  the  test. 

But  that  it  was  made  with  at  least  measurable 
success  almost  certainly  foreshadows  repeated  efforts 
of  the  sort.  If  so,  we  may  have  entered  on  a  new 
chapter  in  the  naval  warfare  of  the  period.  Not  the 
least  important  aspect  of  this  week's  exploit  is  the 
enthusiasm  which  it  has  revived  in  England;  where, 
although  recognizing  to  the  full  the  great  work  of 
the  British  navy  in  guarding  the  seas  and  enforcing 
the  blockade  of  Germany,  the  people  have  un- 
doubtedly grown  restive  at  the  absence  of  daring 
and  brilliant  achievement  of  the  British  navy's  old- 
time  character,  at  a  time  when  Germany  was  reck- 
lessly expending  man  power  in  pursuit  of  her  mili- 
tary objectives  on  land. 

The  situation  with  regard  to  Holland  is  surrounded 
with  much  obscurity — chiefly,  however,  because  of 
the  difficulty  of  understanding  the  purposes  of  the 
German  Government.  The  dispute  originally  arose 
from  the  negotiations  of  the  Dutch  Government  with 
the  United  States  regarding  use  of  the  Dutch  ships 
in  the  harbors  of  the  Entente  countries.  When 
Holland  showed  willingness  to  charter  these  idle 
ships  to  the  Allied  Governments.  Germany  inter- 
vened, applying  against  the  proposal  pressure  which 
amounted  to  an  open  threat.  The  Netherlands 
Government  then  receded  from  its  offers  to  the 
Allies,  as  President  Wilson  pointed  out,  when  the 
ships  were  seized  under  international  law. 

Apparently,  Germany  was  not  satisfied  with  the 
protests  of  the  Dutch  Government  against  these 
seizures,  however  legitimate  they  may  have  been 
under  international  law,  and  she  therefore  proceeded 
to  apply  fresh  pressure  on  Holland  in  other  directions. 
One  of  these  demands,  which  has  long  been  a  sub- 
ject of  controversy,  was  for  the  use  of  Dutch  water- 
ways to  transport  sand  and  gravel  from  Germany  to 
the  area  of  war;  another  was  for  use  of  a  railway 
which  for  a  considerable  distance  crossed  Dutch 
territory.  Both  demands  were  quite  inadmissible 
under  the  law  of  neutrality,  and  both  have  con- 
sistently been  refused  by  the  Dutch  Government. 
They  now  appear,  however,  to  have  been  renewed 
with  a  more  or  less  veiled  threat  accompanying 
them. 

But  what  then  is  Germany's  purpose?  It  is  diffi- 
cult to  understand  how  her  interests  would  be  served 
by  forcing  Holland  into  war  with  her.  It  is  even 
more  impossible  to  imagine  Holland  being  driven  into 
war  against  the  Entente  Powers;  indeed,  that  possi- 
bility, always  extremely  remote  after  the  Dutch 
people  had  watched  the  invasion  of  Belgium,  passed 
h  the  closing  of  the  episode  of  the  Dutch  ships. 
It  is  occasionally  argued  thai  Germany  could  over 
run  Holland,  after  declaring  war  with  her.  and  that, 
having  occupied  her  land  and  coast  cities,  Germany 

would  he  able  to  conducl   fin-  more  easily  than  before 

the  transportation  of  her  troops  and  provisions  and  her 


campaign  against  England.  This  might  seem  obvi- 
ous enough,  and  there  is  a  further  conceivable 
theoretical  argument  that  Germany,  having  once 
seized  Holland,  would  never  give  up  the  prize. 

All  such  reasoning,  however,  overlooks  the  very 
essential  consideration  that  a  new  campaign,  far 
more  formidable  than  that  in  Belgium  during  1914, 
would  have  been  forced  on  the  German  army.  The 
Dutch  army  is  mobilized  and  highly  trained,  and 
though  numerically  small  as  compared  with  the  great 
belligerents  (its  number  can  hardly  exceed  500,000), 
it  could  create  for  Germany  military  difficulties  of  a 
serious  sort.  Even  conquered,  Holland  would  re- 
quire an  army  of  occupation.  As  to  what  would  be 
the  moral  effect  of  such  action  on  the  other  European 
neutrals — indeed,  as  to  what  effect  is  likely  to  have 
been  produced  by  the  present  threats — that  would 
hardly  seem  to  require  discusison.  The  well-known 
Amsterdam  newspaper ,  the  "Handelsblad . "  remarked 
this  week: 

"Germany's  intentions  must  soon  be  clear.  We 
do  not  believe,  as  long  as  Dr.  von  Kuhlmann  must 
give  his  signature,  that  there  is  anything  to  fear  for 
Holland,  but  Kuhlmann's  position  becomes  weaker 
as  the  military  gain  in  power." 

Here  is  a  possible  answer  to  the  riddle  which  makes 
difficult  any  positive  opinion  on  whatever  the 
German  Government  says  or  does.  Since  the  col- 
lapse of  Russia,  it  has  become  daily  more  manifest 
that  Germany  is  now  living  under  a  military  despot- 
ism, or  rather  under  a  despotism  of  military  com- 
manders. The  extent  to  which  the  power  of  the 
civil  government  has  been  displaced  was  shown  in 
the  final  negotiations  at  Brest-Litovsk,  in  the  in- 
vasion of  Russia,  and  in  the  suppression  of  all 
further  discussion  of  franchise  reform  in  the  German 
Reichstag.  What  plans,  what  motives  or  what 
purposes  might  now  appeal  to  this  ruling  military 
cabal,  even  in  the  matter  of  relations  with  the  neu- 
trals, no  one  can  surely  judge.  All  that  we  do  know 
is  what  we  have  learned  from  Germany's  recent 
actions  regarding  Russia — that  international  law 
and  future  international  relations  are  allowed  the 
slightest  possible  consideration  when  weighed  against 
an  immediate,  even  though  temporary  or  imaginary, 
military  advantage. 


THE  RIGHT  OF  CONQUEST,  A  FUNDAMENTAL 
FALLACY. 

The  war  is  casting  into  the  crucible  and  forcing  a 
re-examination  of  many  widely  accepted  opinions  and 
principles,  and  of  some  so  fundamental  that  they 
have  been  unquestioned.  The  right  of  a  strong 
nation  to  attack  another  may  be  disputed.  But 
having  conquered,  then  to  take  possession  of  the 
conquered  country  as  the  reward  of  victory  has  been 
so  universally  assumed  that  refusal  to  do  so  would 
be  regarded  as  a  sign  of  weakness,  and  to  qusetion 
the  right   would   he  to  be  scoffed   out    of  COUTt. 

Vet  the  acceptance  of  this  :is  a  right  has  from  the 
beginning  of  human  history  been  the  underlying 
cause  of  practically  every  war.  Today  the  claim 
involves  such  preposterous  demands  as  to  affeel  not 

only  the  existence  of  aations  out   the  continuance  of 

civilization.     It  must,  therefore,  be  challenged,  and 
its  refutal,  if  it  can  be  accomplished,  made  absolute 

and  universal.      It  is  the1  first  proposition  to  be  dealt 
with  by  any  council  assembled  to  settle  the  conditions 

of  peace. 
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It  turns  upon  the  right  of  B  nation  or  a  State  to 
exist.  That  right  inheres  in  the  fact  thai  tin;  State 
is  the  gift  of  God  as  truly  as  is  the  Church;  it  is  the 
result  of  an  inherent  impulse  planted  in  the  heart  of 
man,  which  has  acted  from  the  beginning  and  has 
to-day  reached  a  development  which  gains  jusl 
recognition.  God  made  man  in  His  own  image  and 
breathed  into  him  His  own  spirit.  That  ensured  his 
progress  and  unfolding  toward  a  definite  result.  He 
made  him  male  and  female;  that  insured  his  con- 
tinuance in  existence,  and  created  the  immediate 
environment  and  the  intuitive  instincts  and  impulses 
which  would  secure  his  development. 

The  immediate  result  was  the  family,  the  initial 
unit  of  the  social  human  structure.  This  quickly 
led  to  the  first  external  organization,  in  the  clan  or 
the  tribe;  and  that  in  turn  to  the  larger  organization 
of  the  nation  embodying  itself  in  the  State.  Mean- 
while the  race  appeared,  making  its  contribution  to 
the  form  or  character  of  the  State.  Each  in  turn, 
the  family,  the  clan,  the  tribe,  the  State,  came  into 
existence  as  the  result  of  what  was  planted  in  man 
at  the  beginning  and  is  essential  to  his  life. 

The  value  of  the  State  will  depend  upon  its  form 
and  administration.  The  community  or  group  may 
fall  at  one  time  under  the  dominion  of  one  man  as 
chief,  or  despot,  or  absolute  monarch,  but  he  has 
at  once  to  create  some  organization  to  function  as  a 
State.  Because  the  State  is  essentially  "  of  the 
people,  for  the  people  and  by  the  people,"  that  is, 
democratic  in  its  origin  and  functions,  an  internal 
conflict  in  course  of  time  will  arise,  and,  though  the 
controversy  may  be  long,  sooner  or  later,  because 
the  antagonism  is  inherent,  it  results  in  a  return  to 
type,  and  the  monarch  disappears,  giving  place  to 
some  form  of  popular  government. 

In  its  undeveloped  form  under  autocratic  govern- 
ment the  rule  of  force  controls.  The  monarch, 
having  the  power,  enforces  his  will  upon  the  people,, 
and,  without  question,  by  virtue  of  possessing  the 
military  strength,  proceeds  to  enforce  it  where  he 
wills  upon  the  communities.  As  this  rule  of  force 
has  been  dominant  in  human  history  it  has  been 
taken  to  be  inherent  in  the  State,  so  that  when  the 
monarch  has  fallen  into  a  subordinate  place  and  the 
rule  of  the  people  is  re-established  in  some  represen- 
tative form,  the  right  of  conquest  has  remained  in 
the  State,  and  only  in  our  time  has  come  to  be  ques- 
tioned. Even  the  greatest  and  oldest  republic  has 
not  hesitated  to  exercise  the  right  at  times,  and  only 
very  recently  has  withdrawn  from  claiming  posses- 
sion of  outside  territory  because  of  conquest. 

It  is  easy  to  see,  therefore,  that  this  assumed  right 
of  the  conqueror  has  been  the  cause  of  all  the  great 
wars  from  the  beginning  of  history.  It  should  now 
be  denied  and  repudiated  by  the  world  at  large  if 
there  is  to  be  hope  of  permanent  peace.  It  has  al- 
ways been  the  sustaining  principle  of  autocracy  in 
its  war  with  democracy.  The  one  who  has  the  power 
may  win  and  take;  then  by  possessing  he  increases 
his  power,  and  may,  if  he  retains  it,  win  and  take 
more . 

Out  of  this  has  arisen  the  widely  accepted  claim 
that  the  State  is  independent  of  the  moral  law.  It  is 
not  immoral,  because  it  is  unmoral.  It  owes  alle- 
giance to  no  one  but  itself.  It  is  free  always  to  con- 
sider solely  its  own  interests,  and  to  enforce  its  own 
will.  It  is  the  greatest  and  most  permanent  of 
human  existences,  the  only  one  that  is  so  far  irre- 
sistible.    This  granted,  the  Kaiser  and  his  associates 


in  the  government  are  justified  in  turning  Germany 
into  a  vast  military  organization  of  which  the  army 
is  the  expression  and  the  Kaiser  is  the  head.  Any 
I  rict  ion  of  the  exercise  of  this  right  of  conquest  in 
the  line  of  pity,  or  mercy,  or  regard  for  humanity, 
or  the  rights  of  others,  is  weakness.  Even  the  obli- 
gations of  honor,  of  truth,  of  religious  conviction,  or 
of  human  feeling,  may  be  ruthlessly  swept  aside  to 
secure  the  success  or  aggrandizement  demanded  by 
the  State. 

It  is  interesting  at  this  point  to  note  that  for 
nearly  two  thousand  years  the  world  has  had  the 
story  of  Jesus  Christ  immediately  upon  receiving  the 
call  to  His  ministry,  led  aside  for  a  solitary  contest 
with  the  "God  of  this  world."  The  great  Tempta- 
tion culminated  with  the  offer  to  Him  of  all  the  king- 
doms of  the  world,  that  is,  the  gift  of  the  physical 
force  that  would  promptly  conquer  them  all.  It 
was  in  the  line  of  temptations  common  to  us  all,  to 
pay  high  for  physical  well-being  and  material  advan- 
tage. First,  food,  then  bodily  comfort,  last  of  all 
and  above  all,  power  as  secured  by  prowess.  The 
Temptation  ended  with  the  rejection  of  this  last. 
Then  Jesus  gave  the  Tempter  his  name.  "Get  thee 
behind  me,  Satan";  and  "the  devil  departed  from 
him." 

When  any  king  or  any  State  in  the  proud  posses- 
sion of  conscious  power  to  conquer  another  State 
claims  divine  support  in  the  attempt,  the  God  he 
invokes  is  the  "God  of  this  world,"  who  tempted  the 
Savior  and  only  when  finally  defeated  left  Him  at 
the  cross. 

Against  this  enemy  embodied  in  those  who  claim 
that  might  makes  right,  the  democracy  of  the  world 
has  to-day  to  wage  relentless  war.  The  Kingdom  of 
God  is  at  stake,  for  that  is  "not  of  this  world";  and 
civilization,  which  is  the  sum  of  man's  attain- 
ments in  his  long  struggle  toward  his  goal,  is  attacked, 
and,  if  defeated,  is  sure  to  be  destroyed. 

The  State  as  rightly  conceived  is  our  defense.  It 
repudiates  utterly  the  right  of  acquisition  by  con- 
quest. It  is  the  gift  and  representative  of  God; 
bound  by  His  commands  and  created  to  make  it 
possible  that  men  shall  do  His  will.  The  United 
States,  the  representative  of  this  purpose  and  the 
creation  of  its  citizens,  has  so  described  its  function 
in  its  original  constitution,  where  to-day  it  stands. 
"The  object  of  civil  government  is  to  establish 
justice,  insure  domestic  tranquility,  provide  for  the 
common  defense,  promote  the  general  welfare  and 
secure  the  blessings  of  liberty."  In  short,  to  create 
and  preserve  that  form  of  human  society  in  which 
it  is  possible  for  men  to  live  as  God  intended  them  to 
live. 

To  secure  the  casting  out  by  the  nations,  as  an 
utter  fallacy,  of  the  doctrine  that  might,  either  in 
the  man  or  in  the  State,  makes  right,  and  the  rejec- 
tion of  the  purpose  to  conquer  others  that  their 
property  may  be  possessed,  and  thus  to  open  the 
way  that  peace  as  the  gift  of  God  to  "men  of  good 
will"  may  be  obtained,  the  nations  are  united  to-day 
at  any  sacrifice  or  cost  to  defeat  Germany  and  de- 
stroy her  power  of  aggression.  The  lives  that  are 
dedicated  to  this  cause  are  offered  both  to  God  and 
to  humanity  in  a  service  that  is  above  all. 

When  this  is  accomplished  it  may  well  be  said  that 
"it  was  more  stupid  than  criminal  to  imagine  at  the 
opening  of  the  twentieth  century  that  a  nation  has 
for  its  mission  the  subjection  of  another  people,  and, 
if  they  do  not  submit,  to  put  them  to  the  edge  of  the 
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sword.  When  they  discovered  that  violence  and 
falsehood  are  forces  it  was  sheer  stupidity  to  believe 
that  these  forces  dominate  men,  and  that  one  can 
by  a  blow  from  the  shoulder  lift  humanity  to  the 
level  of  Christ  and  of  Cain.  Cain  was  stronger  than 
Abel,  since  he  killed  him;  it  is,  however,  the  race  of 
Abel  which  has  civilized  the  earth.  The  Pharisees 
were  stronger  than  Christ,  since  they  crucified  Him. 
It  is,  however,  the  Galilean  who  has  conquered.  It  is 
He  who  is  to  conquer  on  our  fields  of  battle.  The 
soldiers  of  the  republic  are  the  soldiers  of  God,  for 
God  is  above  all."  That,  for  to-morrow.  To-day 
we  may  say  with  the  young  soldier,  Rupert  Brooke, 
giving  his  life  before  Gallipoli: 

"Honor  has  come  back  as  a  King  to  earth, 
And  paid  his  subjects  with  a  royal  wage: 
And  nobleness  walks  in  our  ways  again, 
And  we  have  come  into  our  heritage." 

The  victory  is  already  won  in  the  sacrifice;  and  the 
men  and  the  women  of  the  years  to  come  will  have 
the  peace. 


LOANING  TO  THE  GOVERNMENT. 
Certainly  the  hour  is  ripe  for  pressing  home  the 
need  of  the  Government  for  funds  to  conduct  the 
war.  We  cannot  realize  too  deeply  what  now  "hangs 
in  the  balance."  But  the  dollar  saved  and  loaned  has 
more  uses  than  one.  It  is  a  species  of  capital  that 
will  serve  in  the  days  to  come  to  rebuild  the  fallen 
fortunes  of  the  world,  and  to  give  strength  to  the 
individual  who  will  wish  to  expand  his  business,  or 
to  be  independent  of  the  falling  scale  of  wages  that 
most  probably  will  ensue. 

There  are  many  curious  qualities  attending  credit. 
We  look  upon  the  havoc  of  war  and  call  it  waste — 
in  one  aspect  almost  as  complete  as  if  the  labor  and 
property  transformed  into  munitions  by  the  inter- 
mediary of  money  were  burned  up.  And  then  we 
turn  the  picture,  and  justice,  liberty,  humanity  and 
peace  are  a  result  that  though  intangible  are  the  most 
beneficial  of  all,  for  property  has  no  value  in  the 
world  without  these,  nor  has  love  and  life,  nor  has 
the  legacy,  whatever  it  may  be,  the  present  genera- 
tion bequeaths  to  another. 

This  is  only  one  phase.     Here  is  another.     Every 
credit  is  also  a  debt.     The  money,  or  wages,   or 
capital,    or    stored-up    labor,    or   actual   property, 
turned  into  a  bond,  is  at  the  same  time  treasured  up,' 
by  the  purchaser,  to  future  uses  that  will  return  him 
power  when  the  call  of  progress  shall  come  in  times 
of  peace.     Just  what  this  means,  taking  these  great 
loans  as  entireties,  is  harder  to  understand  than  when 
we  consider  one  bond  and  its  owner.     All  the  people 
in  the  former  case  are  borrowing  from  all  the  bond- 
holders.    And    when    taxes   arc   levied    to    pay   the 
loans   in   subsequent    years   the   bondholder   will   be 
required  to  pay  part  of  tin-  debt  of  the  people  at 
large  to  himself.     Bui  as  an  individual  loaner  to  all 
the  people  he  will  at  the  same  time  require  that  all 
of  them  set  ;iside  part  of  their  earnings  to  pay  him  as 
creditor.     He  will  thus  enter  the  new  era  more  inde- 
pendent than  those  who  must  from  their  then  existent 
property  and  their  then  earned  wages  pay  into  a 
sinking    fund    to    pay    him,    interest   and    principal 
Thus  he  enters  the  era  of  reconstruction,  of  progress 
and   peace,   with  a  distinct    advantage  over  his  fel- 
lows.    True  he  must  pay  and  work  too,  but  only  a 
share  commensurate  to  his  own  property— but  th 
who  have  no  income  from   bonds  bought  now,  pay 
and  have  no  offset  in  income  not  of  their  immediate 


personal  earnings.  So  that  if  there  were  no  cause 
and  no  soldier  at  stake — the  man  with  a  Government 
bond  which  the  Government  does  not  tax  has  a 
capital  exempt  from  tribute  and  convertible  into  any 
use  to  which  he  may  later  desire  to  put  it.  He  is 
"heeled,"  as  we  commonly  say,  and  can  go  forward, 
when  he  who  has  no  bond  must  wait. 

We  have  heard  much  in  the  past,  in  our  politico- 
economic  discussions  of  "bloated  bondholders,"  and 
they  have  sometimes  been  held  up  to  scorn  and 
abuse.  It  has  been  argued  that  the  people  never 
received  true  values  for  the  "business"  bonds  which 
they  hold — that  they  were  "conceived  in  fraud  and 
born  in  iniquity,"  that  industries  and  agencies  out 
of  which  they  issued  have  received  special  favors  and 
immunities — and  that  because  of  these  things  they 
have  served  to  widen  inequalities  between  individuals 
and  classes.  We  have  lived  long  enough  to  know 
that  there  was  not  even  a  modicum  of  trush  in  all 
this  tirade,  and  that  countless  concerns  could  never 
have  been  launched  save  by  way  of  bond  issues  in 
excess  of  actual  values — values,  however,  that 
through  growth  and  operation  often  now  far  exceed 
oroginal  issues.  But  passing  this,  and  speaking  of  it 
only  for  contrast,  we  now  behold  vast  bond  issues 
open  to  all  the  people,  subscribed  by  great  numbers 
of  our  citizens,  which  are  the  most  democratic  credits 
ever  issued  under  the  sun,  and  which  in  so  far  as 
their  influence,  direct  and  collateral,  is  concerned, 
serve  to  place  us  all  on  an  equality,  and  to  dignify 
borrowing  to  its  highest,  in  that  it  not  only  wages  a 
momentous  war  but  feeds  and  fosters  neighboring 
and  liberty-loving  peoples  like  ourselves. 

If  now,  in  addition  to  this,  it  gives  to  every  man 
power,  commercial  and  financial,  in  proportion  to 
his  holdings,  there  can  be  in  the  future,  as  far  as 
these  war  bonds  are  concerned,  no  manipulation  of 
capital  by  the  rich  that  will  not  at  the  same  time 
inure  to  the  advantage  of  the  middle  classes  or  "the 
poor,"  counting  those  who  may  hold  but  a  single 
hundred  dollar  bond  in  this  class.     It  is  a  condition 
that  could  not  obtain  in  any  other  way.     And  the 
unifying  power  of  these  huge  bond  issues,  despite 
all  that  may  be  said  of  the  essential  waste  and  want 
involved,  will  serve  to  harmonize  and  energize  our 
trade  relations  when  war  is  over.     Therefore,  whether 
it  be  a  firm  or  an  individual  that  enters  the  period  of 
renewal  and  rebirth,  the  possessor  of  United  States 
bonds  as  a  part  of  invested  capital  will  not  only 
have   stabilized   and   strengthened   the   business  in 
hand,  but  will  be  known  as  owner  of  the  most  un- 
assailable form  of  reserve  capital  existent  in  the  wide 
world.     And  no  matter  what  war  docs  to  weaken 
our  business  structure  by  its  interference  and  exac- 
tions, firm  or  individual  is  husbanding  commercial 
standing  for  the  future  by  investing  in  these  bonds. 
They  are  immune  from  all  future  economic  stress, 
financial    panic,    and   commercial    change.     Storms 
may  beat  about  them,  they  may  not   for  :i  time  in 
peculiar  circumstances  sell  for   par,    but    they   are 
worth  par,  and  all  the  business  of  the  country  is 
pledged  to  pay  them  in  gold,  dollar  for  dollar,  and  if 
(he  I'nitcd  States  does  not   perish  from  the  earth, 
all    business,    all    capital    and    labor,     present     and 
future,  must  be  adjudged  bankrupt  before  their  real 
and  abiding  intrinsic  worth  can  depreciate. 

Heaven  knows  that  patriotic  arguments  are  suffi- 
cient. But  the  plain  business  appeal  comes  down  to 
common  sense.  When  :in  Opportunity  <>f  "salting" 
something  away  which  is  not  only  always  worth  the 


1726 


THE  CHRONICLE 


[Vol.  10G. 


money  but  which  is  a  means  of  power  and  strength 
in  business  in  days  to  come,  is  offered  to  every  man, 
who  is  there,  rich  or  poor,  who  can  afford  to  pass  it 
by?  And  it  is  almost  as  sure  as  fate  that  the  time 
will  come  when  the  man  who  does  "not  strain  a 
point"  to  buy  bonds  will  regret  that  he  did  not  do  so 
and  will  realize  that  he  let  a  good  chance  go  by. 
And  when  he  sees  that  his  friend  who  did  buy  can 
hold  his  bonds  and  their  safety  in  investment  and 
income  and  still  convert  them  by  credit  issued  upon 
them  into  going  business  capital,  or  individual  tem- 
porary need,  he  will  still  more  realize  that  the  "bond- 
holder" has  another  advantage  over  himself  who  only 
owns  property  or  earns  wages  subject  to  all  the 
varying  changes  of  the  new  times. 


THE  MENACE  OF  THE  ZONE  SYSTEM  OF  NEWS- 
PAPER POSTAGE. 
There  is  one  portion  of  the  War  Revenue  Act  of 
last  October  which  has  not  yet  attracted  any  public 
attention,  because  it  has  not  yet  gone  into  effect;  it  is 
the  portion  which  advances  the  postal  rates  on  certain 
matter.     The  increase  on  letters  and  postal  cards  has 
been  some  months  in  force,  and  has  been  accepted 
with  little  complaint,  notwithstanding  the  very  good 
point  might  be  raised  that  some  reduction  in  the  vast 
mass  of  matter  printed  and  carried  at  the  public  cost 
would  be  a  better  way  of  favoring  the  revenue  than 
putting    more   burden   on   first-class   matter.     The 
increase  on  second-class  matter,  however,  (meaning 
regularly-issued  newspapers  and   periodicals   which 
are  entered  under  that  classification  according  to  a 
very  old  law)  is  a  different  and  a  very  serious  matter. 
It  takes  effect  on  July  1,  when  the  old  rate  of  one 
cent  a  pound  will  rise  to  \\i  cents,  and  on  July  1  of 
next  year  to  V/i  cents.     This  rate  is  on  what  the 
law  deems  normal  or  reading  matter,  and  the  law 
attempts  the  task  of  discriminating  between  reading 
and  advertising  matter  and  penalizing  the  latter  by 
some  further  increases  in   rate  in   cases   where  it 
occupies  more  than  5%  of  the  total  space  of  the 
publication.     This  penalizing  is,  however,  waived, 
and  the  increase  in  rate  is  only  one-half  as  much,  as  to 
newspapers  and  periodicals  "maintained  by  and  in 
the    interest    of    religious,    educational,    scientific, 
philanthropic,  agricultural,  labor,  or  fraternal  organ- 
izations or  associations,  not  organized  for  profit  and 
none  of  the  net  income  of  which  inures  to  the  benefit 
of   any   private   stockholder   or   individual."     This 
exemption   is  closely   like   one   which   has  been   in 
the  income-tax   law    since    1913,    and   any    reader 
who    does    not     recognize    its    injustice    and    im- 
propriety would   hardly   be  convinced  by  anything 
we  could  say. 

A  few  publications  gather  their  advertisements  into 
complete  sheets  or  pages,  but  of  the  total  number  in 
the  country  probably  99%  print  some  of  them  on  the 
same  page  or  the  same  leaf  with  reading  matter. 
To  ascertain  the  weight  of  each  edition  when  pre- 
sented for  carrying  is  simple  and  speedy,  and  offers 
no  room  for  dispute.  But  now  the  weight  of  the 
paper  covered  by  advertising  in  the  "sandwich"  of 
which  almost  all  journals  consist  is  to  be  determined, 
and  the  publisher  is  to  add  this  pleasant  task  to  his 
labors,  for  says  the  law: 

"With  the  first  mailing  of  each  issue  of  each  such 
publication,  the  publisher  shall  file  with  the  post- 
master a  copy  of  such  issue,  together  with  a  statement 
containing  such  information  as  the  Postmaster- 
General  may  prescribe,  for  determining  the  postage 


chargeable  thereon  .  .  .  the  Postmaster-General 
may  hereafter  require  publishers  to  separate  or  make 
up  to  zones  in  such  a  manner  as  he  may  direct  all  mail 
matter  of  the  second  class  when  offered  for  mailing." 

When  this  picking  out  of  the  advertising  matter 
has  been  somehow  accomplished,  the  postage  on  that 
portion  is  to  be  \\i  cents  on  the  first  "zone",  rising., 
according  to  the  parcel-post  scale  of  division,  to 
334  cents  a  pound  for  the  eighth,  and  these  increases 
are  to  be  further  raised  after  the  next  fiscal  year. 

It  is  possible  to  compute,  on  each  issue  of  a  pub- 
lication, the  ratio  of  paper  surface  covered  by 
advertisements  to  the  total  printed  surface,  and  if 
this  ratio  were,  say,  15%,  then  15%  of  the  total 
weight  of  the  edition  would  bear  a  special  postage 
rate,  but  the  edition  must  also  be  separated  accord- 
ing to  the  distances  to  be  carried,  in  order  to  reach 
the  complete  charge.  Publishers  have  already  suf- 
ficient troubles,  and  the  cost  of  newsprint  paper  alone 
is  enough  to  menace  the  business  existence  of  some  of 
them,  being  so  serious  that  the  Federal  Trade  Com- 
mission has  devoted  some  study  and  several  pro- 
positions towards  finding  some  way  of  relief  for  them. 
The  law  seeks  to  show  some  favor  to  the  strictly 
local  journal,  as  well  as  to  local  circulation  in  all 
cases,  for  no  change  at  all  in  rates  is  to  apply  within 
the  county  of  publication. 

As  we  remarked  when  various  propositions  to  put  a 
special  tax  on  publishers  through  their  advertising 
and  otherwise  were  tossed  to  and  fro  in  the  Senate 
Finance  Committee,  last  summer,  it  is  a  bad  policy 
to  burden  public  instrumentalities  and  means  of 
communication.  There  has  never  been  a  time  when 
publications  rendered  such  service  as  now;  they  are 
indispensable,  and  Government  would  be  virtually 
crippled  without  them.  They  are  receiving  now 
much  matter  from  the  Government  printing  office, 
sent  in  the  expectation  that  it  will  be  printed  gratui- 
tously as  reading,  and  without  the  newspapers  the 
placing  of  loans  would  be  almost  impossible.  If  all 
this  is  noticed  in  Washington  it  seems  to  get  slight 
recognition  there,  and  the  law  would  even  fine  pub- 
Ushers  an  extra  postage  rate  on  the  very  advertisements 
of  the  loans,  paid  for  by  patriotic  business  men  or  by 
the  journals  themselves.  Will  this  treatment  of  a 
great  public  instrumentality  help  Government  to 
help  the  soldier  in  France  get  over  the  top? 

Nor  is  there  any  just  reason  for  any  discrimination 
against  advertisements  in  general.  Certainly  none 
in  the  fact  that  they  enable  the  price  of  publications 
to  the  public  to  be  lower  and  their  quality  to  be 
better  or  the  quantity  of  reading  matter  to  be  larger; 
nor  are  they  to  be  condemned  as  furnishing  the 
publisher  some  profit,  since  he  must  have  sustenance 
from  some  source.  They  cannot  be  sweepingly  con- 
demned for  their  own  intrinsic  qualities.  They  are 
interesting,  educational,  helpful;  they  supply  a  means 
of  keeping  up  and  extending  the  life  and  movement 
of  the  country,  especially  when  they  circulate  over 
wide  distances. 

Applied  to  the  carrying  of  merchandise,  the  zone 
plan  is  a  matter  of  reason;  applied  to  carrying  in- 
formation and  diffusing  intelligence,  it  is  a  matter  of 
unreason.  Ours  is  a  country  of  wide  territory. 
Without  ample  and  sure  means  of  intercommuni- 
cation, this  territory  would  not  have  been  settled; 
without  continuance  of  those  means,  it  cannot  thrive. 
There  are  some  doubts  now  whether  the  country  is 
all  of  one  mind  as  to  the  war— whether,  for  instance, 
the  interior  does  not  deem  itself  less  exposed  than  the 
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coast.  It  is  not  necessary  to  justify,  dismiss,  or  even 
to  discuss  such  doubts;  they  more  or  less  arise,  but 
of  one  thing  there  can  be  no  doubt:  whatever  tends 
to  divide  the  country  into  zones  of  feeling,  of  pro- 
vincialism, of  local  points  of  view,  sows  the  seeds 
of  disintegration  and  weakening.  There  is  already 
far  too  much  of  jealousies,  as  shown,  in  one  example, 
by  the  struggle  to  get  what  are  called  fair  shares  in 
the  allotment  of  public  funds  for  river  and  harbor 
improvement  and  for  public  buildings.  Admittedly, 
the  Congressman  represents  his  district  or  his  State; 
what  he  should  represent  and  should  seek  to  uplift 
is  the  public  opinion  in  his  electorate  regarding  the 
welfare  of  the  whole  country,  and  not  that  opinion 
about  mere  local  affairs.  Though  we  never  quite 
reach  ideals,  we  should  ever  seek  them,  for  other- 
wise we  may  cease  to  have  any.  Only  as  we  ap- 
proach this  one  can  we  be  a  united,  strong,  and 
stable  country,  nor  should  we  forget  that  our  terri- 
torial size  is  one  source  of  danger.  The  great  unifying 
force  is  interchange,  comparison  and  consequent 
modification,  of  views,  and  we  cannot  afford  to 
imperil  this  in  the  least. 

This  is  especially  true  now,  when  war  is  forcing 
Government  into  so  many  untried  expansions  and 
towards  stresses  whose  disruptive  force  cannot  be 
foreseen,  yet  cannot  certainly  be  avoided.  The 
associated  newspaper  publishers  of  this  city  have 
taken  up  this  subject,  this  week,  none  too  soon,  and 
they  justly  point  out  that  a  wide  circulation  of  many 
publications  has  a  broadening  and  unifying  effect 
upon  public  opinion,  and,  furthermore,  to  narrow 
the  movement  of  journals  of  the  larger  cities  will 
limit  the  dissemination  of  war  news  at  a  time  when 
that  is  of  vital  importance  to  every  part  of  the 
country.  The  zone  circulation  of  newspapers,  they 
further  say,  will  permit  narrow  views  and  a  spirit  of 
indifference  that  may  hamper  enlistments  and  other 
necessary  war  operations;  "postal  zones  will  make 
easier  the  propaganda  of  the  enemy." 

Another  objection  raised  is  that  the  postal  business 
is  now  so  hampered  and  overloaded  that  mails  dis- 
tribution is  far  inferior  to  that  in  normal  times  and 
the  zone  plan  would  make  it  worse;  there  are  already 
enough  weighings  of  newspaper  matter, the  publishers 
say,  and  to  multiply  them  would  increase  congestion 
and  delay.  Therefore,  the  publishers  urge  that  the 
zone  provisions  at  least  be  suspended  by  amendment, 
and  there  is  already  a  bill  in  the  House  postponing 
them  until  after  the  war.  An  indefinite  postpone- 
ment would  be  still  better. 


WAR  WORK— STEPS  ON  THE  WAY  TO 
ACCOMPLISHMENT. 
Very  great  allowance  must  be  made  for  the  con- 
dition  of  unpreparedness  in  which  the  country  found 

If  upon  its  entry  into  the  war,  and  for  the  mul- 
titude of  complex  and  varied  things  which  seemed 
necessary  to  be  done  almost  simultaneously,  one 
apparently  depending  upon  another.  Much  has 
been  accomplished  in  tin's  task  of  military  and  naval 
creating,  and  yet  it  is  unwise  to  underrate  our  short- 
comings, which  have  been  most  marked  in  the  fields 
of   naval    and    aeroplane    construction.     It   is    now 

ily  20  months  Bince  enactment  of  the  law  creating 
a  Shipping  Board;  the  members  of  that  body   were 
not  appointed  until  more  than  three  months  afi 
and  they  took  more  than  another  month  in  organis- 
ing.    The    Emergency    Fleet    Corporation    was   or- 


ganized about  one  year  ago,  and  in  three  months 
more  the  heads  of  the  two  bodies  were  pushed  out  of 
office,  no  adequate  accomplishment  having  been 
obtained  meanwhile,  and  differences  of  opinion  con- 
cerning what  kind  of  ship  would  be  best  to  build 
having  been  irreconcilable.  There  have  been  more 
changes  in  personnel  since,  and  now  the  selection 
of  Mr.  Schwab  is  generally  hailed  as  getting  the 
right  man  and  a  man  who  will  produce  ships  rather 
than  excuses. 

Very  recently,  the  country  was  obliged  to  admit 
that  the  shortcomings  in  the  field  of  aviation  are 
not  less  than  in  the  other.  After  being  officially 
assured  that  in  this  field  at  least  we  were  doing  well 
and  that  in  production  were  even  ahead  of  the 
schedule,  it  came  out,  by  insistent  questioning  in 
Congress,  that  there  was  really  very  little  to  show  in 
results  and  that  not  very  much  more  than  a  beginning 
in  production  had  been  made.  One  committee 
report  in  the  Senate  had  little  to  offer  except  a 
statement  of  difficulties  to  be  overcome,  but  the 
work  of  life  (and  emphatically  the  work  in  the  conduct 
of  a  war)  consists  largely  in  overcoming  difficulties 
and  in  refusing  to  recognize  impossibilities.  Now 
comes  the  announcement  that  the  head  of  the  Signal 
Corps  will  devote  himself  to  signals,  that  the  head 
of  a  new  division  of  military  aeronautics  (a  branch 
of  study  and  work  which  the  war  has  certainly  forced 
upon  us)  will  take  charge  of  the  operation  of  military 
air-craft,  and  that  Mr.  John  D.  Ryan  becomes  director 
of  aircraft  production.  We  cannot  dispense  with 
signals,  of  course,  but  we  need  operation  of  military 
air-craft,  and  the  production  of  such  craft,  in  right 
design  and  in  sufficient  number,  is  a  precedent  to 
their  service.  Again  let  us  hope  that  the  right  men 
have  at  last  been  found. 

All  human  progress  from  the  very  first  has  con- 
sisted mainly  in  making  mistakes,  discovering  them, 
and  from  their  discovery  and  their  consequences 
learning  how  to  do  better;  moreoever,  while  to  err  is 
human,  a  sensible  man  will  not  make  the  same  mis- 
take twice,  and  make  it  with  his  eyes  open.  There 
have  been  troubles  in  getting  and  in  transporting 
materials,  and  there  has  been  a  long  and  still  not 
fully  settled  trouble  with  labor;  these  we  have  dis- 
covered, but  also  we  should  have  expected  to  en- 
counter them.  Is  it  not  clear  now  that  the  worst 
mistake  has  been  in  not  picking  out  the  right  men, 
in  over-hampering  those  who  were  picked  out,  in 
diffusing  instead  of  concentrating  power,  and  in 
not  holding  men  to  a  strict  accountability  for  results  ? 
The  error  has  had  another  branch,  for  the  staunchest 
defender  of  the  President  can  hardly  deny  that  he 
pushes  too  far  the  virtue  of  standing  by  his  friends. 
A  virtue  overdone  becomes  a  vice,  and  when  he  has 
named  a  man  he  is  too  determined  to  persist  that  he 
has  the  very  best  for  the  work.  Tennyson  spoke 
once  of  that  "fierce  light  which  beats  upon  a  throne 
and  blackens  every  blot,"  and  it  is  certain  that  war 
is  a  test  of  reputations  and  that  it  must  be  because 
its  tremendous  issues  involved  compel  the  least 
toleration  for  mistakes.  In  war,  men  musl  achieve 
results  or  go  down;  excuses  and  explanations  are 
not  wanted;  he  who  does  not  fit  his  place  and  has 
not  made  good  in  it  must  step  aside;  history  may  do 
him  justice,  if  he  has  been  misjudged,  but.  his  con- 
temporaries who  are  in  the  struggle  cannot  slop  to 
(\c:\\  gently  with  him.  It  has  been  so  in  all  wars. 
and  it  musl  he  so  now.  Succeed,  or  eive  place  to 
another  who  may  do  better. 
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Of  the  latest  selections  it  illicit  be  urged  that  a 
man  whose  energies  have  been  devoted  to  mining  is 
not  particularly  indicated  thereby  as  fitted  to  under- 
take aircraft  production;  presumably  Mr  Ryan 
lacks  this  particular  line  of  experience,  nor  is  Mr. 
Schwab  a  professional  builder  of  ships,  at  least  in 
any  exclusive  way.  But  certain  of  the  qualities 
which  have  been  proved  in  a  man  by  his  achieving 
large  business  success,  especially  when  the  work 
has  been  productive  rather  than  trading,  mark  him 
as  fit  for  directing  any  constructive  work.  For 
instance:  vision  and  foresight;  an  intuitive  judgment 
in  picking  out  men  for  work;  ability  to  get  a  straight 
line  to  the  mark  and  to  bring  out  of  men  the  best 
and  most  there  is  in  them;  a  judgment  of  means  as 
related  to  ends;  in  short,  ability  to  accomplish. 
What  the  country  needs  is  accomplishment.  The 
men  who  have  proved  themselves  by  accomplishing 
some  things  worthy  to  be  done  are  the  men  most 
likely  to  repeat  the  accomplishment,  though  in 
new  and  wholly  untried  fields.  Some  are  naturally 
leaders,  in  any  emergency  arising.  Some  have  the 
indefinable  ability  to  do  things  and  get  things  done. 
They  are  the  men  we  need  and  must  have.  Also,  the 
worst  mistake  is  to  continue  in  mistake  and  to  shut 
our  eyes  to  mistakes  made,  in  a  comfortable  optimism 
that  all  is  going  on  well  or  in  a  weak  fear  lest  we  dis- 
courage ourselves  or  allow  some  admission  to  reach 
the  enemy  if  we  take  fresh  bearings  and  alter  our 
course  a  point  or  two. 


FOREIGN  TRADE  AFTER  THE  WAR. 

At  the  Cincinnati  convention  of  manufacturers, 
it  is  clearly  brought  out  that  leading  foreign  nations 
are  now  preparing  for  foreign  trade  after  the  war, 
and  that  the  United  States  should  prepare  likewise. 
This  has  a  good  sound.  We  should.  But  why  is 
foreign  trade  valuable  to  any  nation,  and  how  should 
a  nation  conduct  such  trade? 

Unless  we  think  clearly,  we  fall  into  error  and  con- 
fusion at  the  very  outset.  Is  it  the  nation  or  the 
people  that  is  primarily  interested  in  the  extension 
of  foreign  trade  ?  We  cannot  answer  until  we  define 
"foreign  trade."  The  simplest  definition  is  that  it  is 
the  exchange  of  surplus  products  of  a  people,  that 
they  do  not  need,  for  the  surplus  products  of  another 
people,  which  the  latter  do  not  need.  In  its  most 
beneficial  form  it  is  barter  over  the  seas.  And  it  is 
conducted  at  the  least  cost  to  the  participants  when 
a  ship  carries  a  full  cargo  both  ways.  And  the  price 
of  the  products  is  equalized,  proportionally  to  their 
intrinsic  worth,  to  any  and  all  peoples,  when  differ- 
ences can  be  settled  in  a  common  medium  of  ex- 
change, itself, having  the  highest  stability  in  value, 
such  as  gold.  It  is  then  that  we  say  that  foreign 
exchange  is  at  par.  There  are  many  attending  cir- 
cumstances which  affect  both  products  and  the 
medium  of  exchange,  but  the  principle  remains. 
Our  late  favorable  balance  in  gold  has  its  own  advan- 
tage— but  fundamentally  our  gold  thus  gained  is  to 
develop,  invest  and  buy  again. 

What  interest  has  a  concrete  organism  called 
government  in  this  trade?  Manifestly  but  one — 
taxation.  All  governments  are  supported  and  main- 
tained by  taxation.  And  taxation  is  simply  the 
taking  of  a  part  of  production  for  this  purpose.  If 
trade  is  barter — ultimately,  each  people  pays  for  the 
support  of  its  national  government,  out  of  its  own 
production.     There  is  no  other  source;  there  can  be 


no  other  source.  And  the  exchange  of  surplus  goods 
for  surplus  goods  is  merely  substitution  of  one  kind 
of  production  for  another,  and  does  not  alter  the  fact. 
If  this  is  true,  no  people,  and  no  nation,  therefore, 
c:m  pay  its  taxes  out  of  the  products  of  another 
people  without  in  some  way  robbing  them  of  a  part 
of  their  just  returns  in  an  equable  trade.  Ideally, 
then,  a  government's  interest  in  foreign  trade  is  con- 
fined to  its  interest  in  the  volume  of  domestic  trade. 
When  the  people  produce  more  than  they  consume 
(and  this  remains  true,  though  a  part  of  the  products 
to  be  consumed  consist  of  substituted  foreign  goods) 
the  government  can  take  a  larger  tithe  in  taxes  for 
its  needs  without  unduly  burdening  the  producers. 
For  may  years  to  come,  in  every  country,  a  greater 
share  must  be  taken,  for  the  future  products  have 
been  drawn  upon  to  conduct  the  war.  But  the 
truth  is  not  to  be  denied  that  the  war  debt  of  each 
nation  must  be  paid  out  of  the  production  of  its 
own  people,  and  not  out  of  the  production  of 
another. 

In  common  the  nations  will  owe  one  hundred,  one 
hundred  and  fifty,  or  possibly  two  hundred,  billions 
of  dollars  of  new  war  debts.  The  workers  of  the 
world  (whether  capitalists,  or  laborers  without  cap- 
ital) must  toil  in  the  fields  of  agriculture,  mining, 
manufacturing  or  transporting,  to  bring  into  being, 
out  of  the  resources  of  soil,  mind  and  muscle,  products 
with  which  to  pay  their  respective  Government  debts. 
But  the  abstract  government  does  not  toil,  neither 
does  it  spin.  Its  sole  interest  lies  in  doing  nothing 
that  will  interfere  with  the  workers,  and  therefore 
it  should  take  equably  from  all  alike,  and  in  such 
manner  as  will  not  crippe  industries  by  too  heavy 
annual  exactions.  That  is,  if  it  be  a  democratic 
government.  If  it  be  other,  either  autocratic  or 
socialistic,  it  may  in  some  form  take  over  the  toil 
and  the  product.  But  this  becomes  by  its  very 
nature  tribute  and  not  taxation.  And  here  arises  a 
great  obstacle. 

Governments,  differing  in  the  theory  and  form  of 
rule,  obtain  their  sustenance  through  taxation,  widely 
divergent  in  principles  and  practice.  And  from  the 
exaction  of  simple  revenue  we  slip  easily  into  systems 
of  tribute  and  thence  through  foreign  trade  into  re- 
prisals. And  here  the  commercial  war  after  the 
war  begins.  The  purpose  and  nature  of  foreign 
trade  changes.  It  is  looked  upon  by  tyrannical 
governments  as  a  means  of  paying  huge  domestic  war 
debts.  The  natural  profit  in  getting  serviceable 
foreign  goods  by  world-wide  trade  extension,  the  profit 
in  better  living,  becomes  a  profit  in  a  so-called 
"balance  of  trade."  By  a  system  of  reasoning  which 
amounts  to  an  actual  delusion,  it  comes  to  be  believed 
that  this  "balance  of  trade"  is  transformed  into  extra, 
or  unearned,  unproduced,  resident  and  permanent 
capital  that  can  be  taxed.  The  "balance  of  trade," 
or  the  difference  in  volume  between  the  goods  sold 
abroad  and  bought  abroad,  if  paid  in  money,  still 
represents  production,  and  must  be  reinvested  in  the 
country  to  which  it  returns,  cannot  of  itself  be  taxed 
until  it  takes  other  tangible  form,  and  only  then 
takes  the  place  of  excess  products  sent  out  of  the 
country  and  no  longer  subject  to  a  domestic  tax. 
This  being  true,  a  government  has  no  direct  interest 
in  a  differential  balance  of  trade  one  way  or  the  other, 
unless  it  supplants  taxation  by  tribute — and  in  this 
event,  with  a  large  favorable  "balance,"  robs  its 
own  people,  and  not  those  of  other  countries.  Its 
sole  interest  is  in  the  larger  production  which  access 
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to  foreign  marts  of  exchange  induces.  If  it  attempt 
to  direct  control  or  manage  production  it  exercises 
an  arbitrary  power  wholly  apart  from  its  original 
right  of  exacting  revenue,  and  may  thus  pass  dis- 
criminatory laws  which  take  either  the  form  of  sub- 
sidies or  tariffs. 

We  develop  then  three  fundamental  propositions: 
(1)  No  earthly  power  can  justly  pay  a  war  debt 
except  out  of  the  toil  of  the  people  concerned  and 
pledged.  (2)  Government  has  no  original  right 
over  production  save  to  take  sufficient  of  the  products 
to  pay  for  its  own  sustenance.  (3)  Since  it  cannot 
take  from  the  production  of  other  peoples  without  a 
system  of  inequitable  exchange,  it  has  absolutely 
no  interest  in  a  "balance  of  trade,"  save  the  secondary 
one  that  when  the  exchange  is  equal  it  gives  better 
life  to  the  people,  a  larger  volume  of  production 
from  their  exertions,  and  thus  only  a  broader  base 
for  taxation.  Therefore,  its  interest  in  foreign 
trade  can  take  but  two  forms,  and  these  passive. 
It  is  interested  in  the  encouragement  of  domestic 
volume  of  production,  that  it  may  pay  its  debts  by 
smaller  burdens  upon  the  people,  and  (note)  in  the 
encouragement  of  the  volume  of  foreign  peoples' 
production  that  they  may  have  the  goods  of  ultimate 
payment  for  the  surplus  sold  to  them.  Any  system, 
therefore,  of  interference  or  reprisal  adopted  against 
the  equability  of  exchanged  goods  in  labor  value 
and  volume,  constitutes  commercial  war,  and  is  in 
the  end  wasteful  and  harmful.  And  until  all  nations 
thall  adopt  reasonable  systems  of  domestic  taxation 
(the  taking  of  products  in  taxes)  they  cannot  lay 
down  a  system  of  equable  exchange  of  product  for 
product  which  alone  makes  a  people  rich  in  better 
living. 

Certain  natural  laws  are  self-evident.  Contiguous 
peoples  must  always  have  a  greater  international 
volume  of  exchange  than  widely  separated  ones. 
Soil  and  climate  give  predominance  to  certain  crops 
or  kinds  of  production,  that  no  people  can  disregard 
without  loss  to  themselves.  The  lowest  level  of 
exchange  values  arises  from  the  highest  use  of  natural 
peculiar  advantages.  The  tastes  of  a  people,  and 
the  requirements  of  territorial  geography,  constitute 
elements  of  production  and  consumption  which  no 
Government  can  alter  or  absolve.  And  the  theory 
or  form  of  Government  must  always  give  rise  to 
laws  that  cannot  be  equalized  while  they  prevent 
harmonization  of  the  world.  If  all  nations  were 
democracies,  trade  would  and  could  be  more  nearly 
free  than  otherwise.  And  obstruction  always  re- 
duces production. 

We  have  laid  down  these  considerations  broadly. 
They  are  far  from  the  practical;  yet,  it  is  not  practical 
to  ignore  them.  Questions  of  imperative  detail  are 
numerous.  For  one  tiling,  our  Government  in 
allowing  "corporal  ions  to  combine  for  foreign 
trade,"  has  taken  one  step  of  far-reaching  import- 
ance— in  agreeing  to  absenl  itself  from  direction  and 
control.  It  will  also  have  after  the  war  a  large 
merchant  marine,  which,  if  it   be  given  free  play, 

will  thread  the  seas  in  search  of  goods  we  want, 
giving  those  we  do  not  want  or  need.  And  in 
proportion   as   all    nations   can    conie   to   adopt   these 

fundamental   and    inescapable   principles   of   trade, 

will  the  world  see  such  a  revival  of  foreign  exchange 
in  all  countries  as  will  make  possible  a  domestic 
production  out  of  which  the  huge  war  debts  may  be 

extinguished  rapidly,  while  the  people  live  bet- 
ter. 


BUILDING     OPERATIONS     FIRST     QUARTER 
OF    1918. 

As  the  year  1918  progresses  evidence  of  marked 
inactivity  in  building  operations  accumulates.  We 
have  shown,  heretofore,  how  in  January  construc- 
tion work,  as  represented  by  the  permits  issued  in 
the  country  as  a  whole,  fell  off  32  million  dollars, 
or  over  54%,  and  that  the  February  decline  was 
28  millions,  or  48.4%.  Now  we  have  the  returns 
for  March  which  show  an  even  greater  decrease, 
while  the  returns  for  the  three  months  combined, 
covering  the  first  quarter  of  the  year,  give  a  diminu- 
tion of  moderately  more  than  one-half.  This  pro- 
digious slump  in  one  of  the  most  important  industries 
of  the  United  States  is,  however,  and  under  pre- 
vailing conditions,  not  at  all  surprising.  High 
prices,  scarcity  and  even  dearth  of  some  materials 
and  the  need  that  Government  requirements  should 
take  precedence  of  private  interests  are  all  con- 
tributing factors  in  the  falling  off. 

Our  March  compilation  covering  returns  from 
170  cities  indicates  that  the  expenditures  called 
for  in  building  operations  under  the  permits  issued 
is  less  than  half  the  contemplated  outlay  for  the 
period  in  all  years  back  to  and  including  1909,  well 
below  the  contracted  total  of  1908,  and  actually 
smaller  than  for  a  number  of  years  prior  thereto. 
In  fact,  the  total  is  but  $40,282,966,  against  $87,- 
585,280  last  year,  or  a  decrease  of  54.0%,  and  a 
slightly  greater  decline  from  1916  is  recorded.  The 
outcome  in  Greater  New  York  is  very  much  under 
that  for  the  month  last  year,  due  most  largely  to 
restricted  operations  in  Manhattan,  although  shared 
in  by  all  boroughs.  The  current  aggregate  of 
$5,167,668  compares  with  $14,170,980.  Outside 
of  this  city  the  estimated  expenditure  reaches 
$35,115,298,  against  $73,414,300,  and  of  the  169 
cities,  125  exhibit  decreases,  with  the  percentages 
in  many  instances  very  heavy.  Leading  cities  in 
this  category  are  Chicago,  Philadelphia,  St.  Louis, 
Boston,  San  Francisco,  Detroit,  Los  Angeles,  Den- 
ver, Richmond,  Cincinnati,  Milwaukee,  Kansas 
City,  Indianapolis,  Baltimore  and  St.  Paul.  On 
the  other  hand,  increases  of  mentionable  size  are 
comparatively  few  with  such  localities  are  Seattle, 
Cleveland,  New  Orleans,  Washington,  Newark 
and  Norfolk  included. 

It  remains,  however,  for  the  results  for  the  first 
quarter  of  1918  to  furnish  a  most  decided  and  con- 
clusive measure  of  the  shrinkage  in  building  opera- 
tions due  to  the  various  hindering  influences,  the 
total  of  intended  outlay  for  construction  work  falling 
below  that  for  the  like  period  of  any  year  since  we 
began  the  compilation  of  the  returns  and  most  likely 
the  smallest  in  two  decades.  In  the  New  England 
section,  represented  in  our  compilation  by  21  cities. 
the  total  approximate  cost  of  const  ruction  work  is 
only  $7,179,259,  against  $20,493,906,  Boston,  Mart- 
ford,    Bridgeport,    Springfield,    Worcester,    Lowell, 

Cambridge  and  Newton  being  prominent  in  the  mat- 
ter  of  decrease,    with    the   only    noteworthy    train   at 

New  Haven.  The  Middle  division  (Greater  New 
York  excluded)  covers  11  cities  and  at  only  seven  of 
them  (Buffalo,  Harrisburg,  Elisabeth,  Lancaster, 
Niagara  Palls,  Wheeling  mid  Williamsport)  is  a 
greater  contemplated  outlay   than   a   year  ago  re- 
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corded.  On  the  Other  hand,  large  declines  are  re- 
ported at  Buch  leading  points  as  Philadelphia,  Balti- 
more, Rochester,  Albany,  Jersey  City,  Washington, 
Wilmington  and  Syracuse,  so  that  the  aggregate  of 

all  is  over  16  million  dollars  less  than  for  1917,  the 
comparison  being  between  $10, 507,222  and  $33,- 
127,314. 

The  Middle  West  total  for  the  quarter  also  stands 
very  much  below  the  record  established  in  1917, 
striking  decreases  being  observable  at  Chicago,  Cleve- 
land, Detroit,  Cincinnati,  Milwaukee,  Indianapolis, 
Toledo,  Dayton,  Akron  and  Fort  Wayne,  with 
mentionable  increases  only  at  Youngstown  and  Su- 
perior. The  aggregate  for  the  30  cities  comprising 
the  group  is  $25,997,727,  against  $58,119,019  in 
1917.  The  exhibit  made  by  the  South,  too,  is  poor, 
notwithstanding  the  great  degree  of  prosperity  ex- 
perienced the  last  year  or  two  in  that  section,  due 
to  the  extremely  high  prices  ruling  for  cotton,  its 
leading  staple  crop.  The  proposed  expenditures  at 
34  cities  for  the  quarter  of  1918  is  but  $10,900,318, 
against  $10,037,805  in  1917,  all  but  eight  points  dis- 
playing decreases,  with  New  Orleans,  Atlanta,  Rich- 
mond, Savannah,  Dallas  and  Shreveport  leading  in 
that  respect,  and  Norfolk,  Oklahoma  and  San  An- 
tonio prominent  for  gains. 

A  more  favorable  building  situation  than  else- 
where is  indicated  by  the  reports  at  hand  from  the 
Pacific  Coast,  but  even  there  a  marked  diminution  in 
activity  is  shown.  We  have  returns  from  15  cities, 
at  7  of  which  declines  appear,  and  at  Los  Angeles  and 
San  Francisco  they  are  noticeably  heavy.  Satisfac- 
tory gains,  on  the  other  hand,  are  in  evidence  at 
Seattle,  Tacoma,  Long  Beach  and  Fresno.  The 
total  of  all,  at  $13,751,782,  contrasts  with  $19,400,- 
380  in  1917.  In  the  "Other  Western"  group,  in- 
cluding 25  cities,  construction  work  at  most  points 
has  been  characterized  by  very  noticeable  inactivity. 
The  aggregate  of  estimated  outlay  for  the  three 
months,  in  fact,  reaches  only  $11,413,298,  against 
$20,237,505  a  year  ago.  Davenport  stands  alone  in 
reporting  a  very  considerable  increase  in  operations. 
Summing  up  the  foregoing  details,  we  have  an  aggre- 
gate contemplated  expenditure  for  the  109  cities  out- 
side of  New  York  of  $85,809,000  for  the  three  months 
of  1918,  this  contrasting  with  $108,102,529  for  the 
like  period  of  1917  and  102  millions  in  1910.  Greater 
New  York's  results  are  $14,741,099  and  $30,529,837 
and  403^2  millions,  and  finally,  for  the  whole  country 
(170  cities)  the  contracts  entered  into  for  the  three 
months  call  for  approximate  disbursements  of  $100,- 
010,700,  against  $204,092,300  in  1917  and  202^ 
millions  in  1910. 

A  slight  revival  of  building  operations  in  western 
parts  of  Canada  is  to  be  noted  this  year,  but  in  the 
main  the  volume  of  work  in  the  Dominion  is  limited 
as  compared  with  the  pre-war  period,  and  revival  of 
activity  is  hardly  to  be  expected  until  after  hostilities 
in  Europe  have  ceased.  As  regards  the  exhibit  for 
March ,  reports  from  20  cities  in  the  eastern  portion 
of  the  country  furnish  in  the  aggregate  a  prospective 
outlay  about  three-quarters  of  a  million  dollars  less 
than  for  the  month  last  year;  for  11  Western  cities 
there  is  a  gain  of  about  one-half  million,  and  the 
general  result  is  $2,140,211,  against  $2,418,441.  For 
the  three  months  of  1918  the  Eastern  total  is  $3,149,- 
304,  against  $4,809,108,  the  Western  $1,052,047, 
against  $012,490,  and  the  aggregate  of  all  (37  cities) 
$4,801,951,  against  $5,481,004. 


COURSE  OF  ELECTRIC  RAILWAY   EARNINGS 

IN  1917. 

Our  annual  compilation  of  the  gross  and  net  earn- 
ings of  the  electric  railways  of  the  United  States 
reveals  results  somewhat  different  in  character  from 
previous  compilations.  In  the  gross  the  record  is 
the  same  as  in  the  past  and  betokens  continuous 
growth.  In  the  net,  however,  the  presence  of  high 
operating  costs  is  plainly  in  evidence.  In  1914,  and 
again  in  1915,  the  upward  course  of  the  gross  earnings 
was  interfered  with  by  the  fact  that  these  electric 
railways  had  suddenly  become  subject  to  a  new  form 
of  competition  in  the  appearance  of  the  jitneys. 
Even  the  effect,  however,  of  the  jitney  (treating  the 
entire  body  of  electric  railways  as  a  whole,  irrespec- 
tive of  the  conditions  in  particular  localities  and  on 
particular  roads)  went  no  further  than  to 
in  hold  check  the  steady  growth  which  previous 
had  shown  could  be  confidently  counted  experience 
upon. 

After  the  standstill  in  revenues  in  1914  and  1915 
the  upward  trend  in  gross  was  resumed,  and  in  1917 
was  carried  still  further.  The  net,  on  the  other 
hand,  during  1917,  it  is  found,  underwent  reduction 
because  of  the  great  increase  in  expenses.  We  have 
complete  comparative  figures  for  the  two  years  for 
298  roads  and  the  total  of  the  gross  earnings  of  these 
roads  in  1917  was  $027,105,970  and  in  1910  $577,- 
890,415,  giving,  therefore,  an  increase  in  the  sub- 
stantial sum  of  $49,209,501,  or  8.51%.  The  net 
earnings  for  the  same  roads  are  $205,074,443  for 
1917  and  $213,400,788  for  1910,  thus  recording  a 
loss  of  $7,792,345,  or  3.05%.  In  other  words,  a 
gain  of  $49,209,501  in  gross  was  attended  by  an 
augmentation  of  no  less  than  $57,001,900  in  expen- 
ses. In  these  figures  we  are  dealing  with  the  general 
totals.  In  the  case  of  the  separate  roads  the  un- 
favorable character  of  the  net  is  still  more  strongly 
emphasized.  For,  altogether,  out  of  the  298  roads 
included  in  our  detailed  statement  at  the  end  of  this 
article,  only  39  show  a  decrease  in  gross  but  190 
have  suffered  a  decrease  in  net. 

With  reference  to  this  detailed  statement,  which  is 
very  elaborate,  it  is  proper  to  say  that  as  in  the  case 
of  preceding  annual  reviews,  we  have  sought  to 
procure  returns  for  the  last  two  calendar  years  from 
all  the  street  and  electric  railways  in  the  country. 
The  success  attending  our  efforts  can  be  judged  from 
the  tables  themselves.  Manifestly,  any  compilation 
dealing  with  electric  railways  is  made  up  in  consid- 
erable part  of  street  railways,  since  these  latter  are 
now  practically  all  operated  with  electricity  as  motive 
power.  And  yet  the  tables  include  many  other  elec- 
tric roads,  for  electric  lines  connecting  various  sub- 
urbs have  become  quite  common,  and  there  are  also 
numerous  electric  interurban  roads  of  large  magni- 
tude. 

We  may  repeat  what  we  have  said  in  previous 
yearly  reviews,  that  the  task  of  obtaining  these  fig- 
ures for  the  twelve  months  of  the  calendar  year  is 
not  altogether  easy.  Where  companies  furnish 
monthly  returns,  it  is,  of  course,  not  difficult  to 
make  up  the  figures.  But  the  number  of  electric 
railways  supplying  monthly  returns  is  still  exceed- 
ingly meagre — notwithstanding  that,  with  the  in- 
crease in  the  capital  invested  in  these  properties,  the 
policy  of  secrecy  in  their  affairs,  which  formerly 
prevailed  so  widely,  has  in  large  measure  given  way 
to  more  enlightened  methods. 
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Besides  the  roads  which  have  furnished  returns  of 
both  gross  and  net  earnings,  10  other  roads  have 
favored  us  with  comparative  figures  of  gross  alone. 
Adding  these  on,  the  number  of  roads  is  increased 
to  308,  and  the  total  of  the  gross  raised  to  $632,416,- 
356  in  1917,  and  $582,408,668  in  1916.  The  in- 
crease in  this  case  is  $50,007,688,  or  8.59%. 

ROADS  REPORTING  GROSS  ONLY. 


Roads . 

1917. 

1916. 

Increase.  \  Decrease. 

Gross    earnings    reported    below 
(298  roads) 

Arkansas  Valley  Interurban  Ry 

Atlantic  &  Suburban  Ry  Co     _.    - 

Buffalo  Southern  Ry _ 

Ironwood  &  Bessemer  Ry.  &  Light 
Co  (Ry  Dept  only)   

$ 

627,105,976 

292,000 

84,536 

95,699 

89,752 
65,449 
21,195 
3,903,366 
111,413 
439,543 
147,427 

S 

577,896,415 

271,107 

85,951 

059,426 

78,625 

64,973 

25,502 

3,369,403 

115,049 

309,328 

132,889 

S                   S 
50,092,620        883,059 

20,893,         

1,415 

36,273          

ll,127i         

Joliet  &  Eastern  Traction  Co  . 

Manistee  Railway 

476          

|           4,307 

M  ichigan  Railways 

Missouri  &  Kansas  Interurban  Ry 
Portsmouth  Street  RR  &  Light  Co. 
Springfield  Terminal  Ry  &  Pow  Co 

593,963         

1           3,636 

130,215          

14,538          

Total  (308  roads) 

632,410,356 

582,408,668 

50,900,105        892,417 

Net  increase  (8.59%) 

50,007,688          

a  The  poor  showing  in  1916  was  due  to  the  suspension  of  operations  from  June  1 
to  Sept.  2  1916  on  account  of  a  strike. 

While  the  10  roads  in  the  foregoing  have  fur- 
nished only  exhibits  of  the  gross,  it  seems  safe  enough 
in  their  case  to  arrive  at  an  approximation  of  the  net 
by  taking  expenses  for  the  two  years  at  the  same  ra- 
tios to  gross  earnings  as  are  found  in  the  case  of  the 
roads  which  have  furnished  reports  of  both  gross 
and  net— 67.20%  in  1917  and  63.06%  in  1916. 
We  make  the  computation,  of  course,  only  in  the  case 
of  the  total  of  the  whole  10  roads.  Obviously,  it 
would  not  be  safe  to  apply  such  an  arbitrary  rule  as 
regards  any  particular  road.  Adopting  that  method, 
we  are  able  to  combine  the  two  classes  of  roads  and 
get  complete  results  as  to  both  gross  and  net,  as  is 
done  in  the  following: 


-Gross- 


-Net- 


Calendar          1917.              1916.          Increase.          1917.  1916.         Decrease. 

Year —            S                     S                    S                    S  $                   S 

298  roads.627, 105,976  577,896,415  49,209,561  205,674,443  213,466,788  7,792,345 

10  roads.     5,310,380       4,512,253        798,127     *1,741,805  *1,666,826      a74,979 


308  roads. 632, 416,356  582,408,608  50,007,6S8  207,416,248  215,133,614  7,717,366 


*  For  these  roads  the  net  is  merely  an  approximation,  no  figures  having  been 
furnished  by  the  companies. 
a  Increase. 

It  will  thus  be  seen  that  the  aggregate  of  the  net 
on  the  foregoing  basis  for  the  whole  308  roads 
reaches  $207,416,248  in  1917,  against  $215,133,614 
in  1916,  a  decrease  of  $7,717,366,  or  3.58%. 

The  totals  given  all  relate,  as  already  stated,  to 
roads  which  have  favored  us  with  statements  for  the 
calendar  year,  or  whose  figures  we  have  been  able  to 
make  up  for  that  period  of  twelve  months.  In  order 
to  carry  the  investigation  a  step  further,  we  have 
thought  it  best,  as  in  previous  years,  to  furnish  an 
indication  of  what  the  totals  would  amount  to  if  we 
took  into  account  the  roads  whose  figures  are  avail- 
able for  other  periods,  and  particularly  for  the  fiscal 
year  ending  June  30.  In  the  summary  we  now  fur- 
nish we  start  with  the  total  of  gross  and  net  for  the 
calendar  years  1917  and  1916,  as  given  above,  and 
then  add  the  earnings  of  all  the  roads  for  which  we 
have  returns  for  the  twelve  months  ending  June  30. 
The  two  combined  make  a  very  comprehensive  ag- 
gregate, as  follows: 


-Orot  .- 


-A'rf- 


1017.       1818.       1917.       1916. 

9  9  9  9 

For  cal.yrs.  as  above  (308  roadn)  632.416.35r,  582,408,008  207,116.248  215,133  014 
For  years  end.  .  I  line  30  (28  roads)   87,81)  120,041      18,674,402      13.452,315 

:  total  (330  toads)... 

*c 

;se 


...070,309,709  018,529.309  221.090,740  228,585,929 

UK)     

(3.28%)  7,496,189 


The  total  of  the  gross  earnings  (comprising  336 
roads)  for  1917  is  $670,309,709,  and  for  1916,  $618,- 
529.309,  an  increase  of  $51,780,400,  or  8.37%. 
Aggregate  net  earnings  are  $221,090,740,  :ig:iinst 
$228,585,929,  a  decrease  of  $7,495,189,  or  3.28%. 


To  guard  against  misleading  the  reader,  we  wish  to 
reiterate  what  we  have  said  in  previous  annual  re- 
views of  the  earnings  of  these  electric  railways, 
namely  that  this  is  not  an  attempt  to  indicate  the 
aggregate  of  the  gross  and  net  earnings  of  all  the 
street  and  electric  railway  undertakings  in  the  United 
States.  It  is  simply  making  use  of  all  the  figures 
that  have  been  placed  at  our  disposal,  or  which  are 
available.  Large  though  the  totals  in  our  final  sum- 
mary are,  they  fall  considerably  short  of  recording 
the  entire  earnings  of  electric  railwaj^s  in  the  United 
States.  The  minor  roads  not  represented  would  not 
swell  the  amount  to  any  great  extent,  but  it  happens 
that  a  few  large  companies  are  also  missing,  because 
no  data  concerning  their  income  could  be  obtained. 
Among  these  many  be  mentioned  the  Bay  State 
Street  Ry.,  the  Denver  Tramway  System,  Cincinnati 
Traction  Co.,  Fort  Wayne  &  Northern  Indiana 
Traction  Co.  and  the  Wilkes-Barre  Railways  Co. 
Even  with  these  roads  and  many  minor  ones  missing, 
our  total  of  the  gross  for  1917,  it  will  be  observed,  is 
over  $670,000,000,  and  the  total  of  the  net  over 
$221,000,000. 

Of  course,  many  of  the  electric  railways  furnish 
electricity  for  lighting  and  power  purposes,  besides 
being  engaged  in  the  railway  business,  and  the  earn- 
ings from  that  source  form  part  of  their  total  income. 
On  the  other  hand,  in  a  number  of  cases  the  earnings 
from  lighting  and  other  sources  have  been  separated 
from  the  street  railway  income,  and  the  latter  alone  is 
included  in  our  table.  This  is  true,  for  instance,  of 
the  Public  Service  Corporation  of  New  Jersey,  where 
we  take  simply  the  results  from  the  operation  of  the 
railway  properties;  it  is  also  true  of  the  Philadelphia 
Company  (of  Pittsburgh) ,  the  Pacific  Gas  &  Electric 
Co.,  the  New  Orleans  Railway  &  Light  Co.,  the  Little 
Rock  Railway  &  Electric  Co.,  the  Birmingham  Rail- 
way, Light  &  Power  Co.,  the  Knoxville  Railway  & 
Light  Co.,  the  San  Joaquin  Light  &  Power  Corpora- 
tion, The  Pine  Bluff  Co.,  the  Union  Railway,  Gas 
&  Electric  Co.,  and  some  others. 

We  have  been  making  up  these  annual  compila- 
tions continuously  for  thirteen  years  now,  and  to  show 
how  constant  and  general  the  increase  has  been 
from  year  to  year  and  how  the  totals  have  been  grow- 
ing in  magnitude,  we  furnish  the  following  summary 
of  the  comparative  totals  of  gross  and  net  for  each 
of  the  years  back  to  1905. 

GROSS  EARNINGS. 


Current 

Previous 

Per 

Period — 

Year, 

Year. 

Incr. 

CCttf. 

1905  compared  with  1904. 

.$306,067,145 

S281, 608,936 

124,468,209 

8.68 

1906 

1905. 

300.567,453 

209.595,551 

30,971,902 

11.49 

1907 

1906. 

306.266,315 

2S0.139.044 

26.127,271 

9.33 

1908 

1907. 

351,402,164 

348,187,240 

'4,924 

0.94 

1909 

1908. 

374,305,027 

345,006,370 

29,29s, r,:,7 

7,49 

1910 

1909. 

435,461,232 

405,010.015 

30.461,187 

7.51 

1911 

1910. 

455,746,306 

428,031,269 

27,115,047 

0.88 

1912 

1911. 

486,225,094 

467,146,070 

29.li. 

6.36 

1913 

1912. 

529,'J' 

50(1.252,430 

15,092 

5.94 

1914 

1913. 

563,096.464 

548,296.520 

4,79s."  It 

0  87 

1915 

1911. 

567,901 

669,4* 

0.28 

1916 

1915. 

.   820,840,449 

9.13 

1917 

1916 

670,309,709 

0,400 

8.37 

*  Decrease. 

m  r  r  \i;\  r 

Current 

Ver 

Period — 

Increase. 

i9(i:,  oomparad  with  1904. 

.   ...9180,81 

11,741 

10  71 

1906 

1906 

l 

11  1,024,070 

16,119 

11  01 

1907 

fine, 

126,01 

1,601 

4.09 

1908 

142,2' 

141,14 

l.n 

0  7!' 

1909 

1908. 

100,89 

l  (0,04 

14.08 

1910 

1909 

i 

107,11 

10.9 

1911 

1910 

i 

10,47 

1912 

i 

i.n.i 

s  M 

" 

1912.. 

1914 

'.' 

o  69 

l'u:. 

I'M  I 

. 

1.43 

" 

1916 

. 

s  m 

1917 

i  116 

.    |  090.749 

•7.»" 

3.28 

-eauo. 

n:n 
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It  will  be  observed  that,  while  in  the  first  year  our 
final  total  showed  aggregate  gross  of  only  $306,067,- 
11."),  the  aggregate  lor  L017  reaches  8070, 309,709. 
The  net  now  is  $22 1,090,740,  whereas  in  1905  it 
was  $130,884,923.  Of  course,  to  some  extent,  our 
exhibit  is  more  comprehensive  now.  In  the  main, 
however,  the  increase  is  due  to  the  growth  of  traffic 
and  revenues  in  the  interval.  It  will  be  noted  that 
each  and  every  one  of  the  thirteen  years,  except 
1915,  shows  some  increase  in  gross  earnings,  that 
even  1908 — the  year  following  the  panic — proved  no 
exception,  though  the  increase  then  was  relatively 
small,  and  that  the  total  of  the  gain  in  gross  for  the 


whole   thirteen    years,    taking   the    aggregate    of   the 

increases  lor  the  separate  years,  amounts  to  no  less 
than  830-1,242,504.  Jn  the  net  earnings,  however, 
growth  has  ceased,  the  augmentation  in  expenses 
and  rise  in  operating  cost  having  caused  decreases 
in  net  in  three  out  of  the  last  four  years,  not- 
withstanding the  continued  expansion  in  the 
gross. 

The  following  is  the  detailed  statement  already 
referred  to  for  the  last  two  calendar  years,  which 
shows  separately  the  comparative  figures  for  each 
road  contributing  returns  of  gross  and  net  in  the 
two  years: 


ELECTRIC    RAILWAY    GROSS   AND    NRT   EARNINGS    FOR    CALENDAR   YEAR. 


ROADS. 


GROSS. 


Albany  Southern  Railroad  Co. a 

Albia  Light  &  Railway  Co 

American  Railways  Co. a 

Arkansas  Valley  Railway,  Light  &  Power  Co. a 

Ashtabula  Rapid  Transit  Co.b 

Atlantic  Coast  Electric  Railway. b 

Atlantic  Shore  Railway  (Kennebunk,  Me.).b 

Attleborough  Branch  Railroad  Co.a 

Auburn  &  Syracuse  Electric  Railway.b 

Augusta-Aiken  Railway  &  Electric  Corporation. a 

Aurora  Elgin  &  Chicago  Railroad. a 

Austin  Street  Railway.b 

Bangor  Railway  &  Electric  Co.a 

Baton  Rouge  Electric  Co.a 

Benton  Harbor-St  Joe  Railway  &  Light  Co.b 

Berkshire  Street  Railway. a 

Biddeford  &  Saco  Railroad. a 

Bingham  ton  Railway.b t_ 

Birmingham  Ry.,  Light  &  Power  Co.  (Ry.  Dept.  only).b 

Blue  Hill  Street  Railway. a 

Boston  Elevated  Railway.b 

Boston  &  Worcester  Street  Railway.b 

Brockton  &  Plymouth  Street  Railway. a 

Brooklyn  Rapid  Transit — 

Brooklyn  Heights  Railroad  Co.a 

Brooklyn  Queens  County  &  Suburban  Railroad. a 

Coney  Island  &  Brooklyn  Railroad.a 

Coney  Island  &  Gravesend  Railway. a 

Nassau  Electric  Railroad  Co.a 

New  York  Consolidated  Railroad.a 

South  Brooklyn  Railway  Co.a 

Buffalo  &  Lake  Erie  Traction  Co.b 

Buffalo  Lockport  &  Rochester  Ry.b 

Buffalo  &  Williamsville  Electric  Ry.a 

Butte  Electric  Railway.b 

Calais  Street  Railway. a 

California  Street  Cable. b 

Capital  Traction  (Washington).b 

Carolina  Power  &  Light  Co.a 

Chambersburg  &  Gettysburg  Electric  Railway.b 

Charleston  (W.  Va.)  Interurban  Railroad.a 

Charlottesville  &  Albemarle  Ry.  (Railway  Dept.  only).b 

Chattanooga  Railway  &  Light  Co.a 

Chautauqua  Traction  Co.b 

Chester  &  Philadelphia  Railway. a 

Chicago  &  Interurban  Traction  Co.b 

Chicago  Lake  Shore  &  South  Bend  Railway.b 

Chicago  South  Bend  &  Northern  Indiana  Railroad. b 

Chicago  Surface  Lines.a 

Chicago  &  West  Towns  Railway. a 

Cincinnati  Lawrenceburg  &  Aurora  Elec.  Street  Ry.b.. 

Cincinnati  Milford  &  Loveland  Traction  Co.a 

Citizens'  Traction  Co.  (Oil  City.  Pa.).b. 

Claremont  Railway  &  Lighting  Co.a 

Cleveland  &  Chagrin  Falls  Railway. a 

Cleveland  &  Eastern  Traction  Co.a 

Cleveland  &  Erie  Railway.a 

Cleveland  Painesville  &  Ashtabula  Railroad. b 

Cleveland  Painesville  &  Eastern  Railroad. b 

Cleveland  Railway  Company. b 

Cleveland  Southwestern  &  Columbus  Railway.a 

Clinton  Street  Railway.a 

Coal  Belt  Electric  Railway.b 

Columbus  Delaw.  &  Marion  Elec.  Co.  (Ry.  Dept.  only).b 

Columbus  (Ga.)  Electric  Co.a 

Columbus  Marion  &  Bucyrus  Railway.a 

Columbus  New  Albany  &  Johnstown  Traction  Co.b 

Columbus  (Ohio)  Railway,  Power  &  Light  Co.a 

Concord  Maynard  &  Hudson  Street  Ry.a 

Gonestoga  Traction  Co.b 

Connecticut  Company,  a 

Connecticut  Valley  Street  Railway.a 

Conway  Electric  Street  Ry.a 

Cumberland  County  Power  &  Light  Co.a 

Dallas  Railway  Co.a 

Dayton  Covington  &   Piqua  Traction  Co.b 

Dayton  &  Troy  Eloctrlc  Railway.b 

Dos  Moines  City  Railway  Co.a 

Detroit  United   Railway  Co.b 

Dover  Somorsworth  &  Rochester  Street  Railway.a 

Dubuque  Electric  Co.a 

Dul uth-Suporior  Traction .b 

Eastern   Pennsylvania   Railways  Co.a 

Eastern  Texas  Electric  Co.a 

East  St  Louis  &  Suburban  Co.a 

Elmira  Water,  Light  &  Railroad  Co.  (Ry.  Dept.  only).b. 

El  Paso  Electric  Co.a 

Escanaba  Traction  Co.a 

Evanston    Railway.a 

Evansville  Suburban  &  Newburgh  Railway.a 

Fairmount  Park  Transportation  Co.b 

Federal  Light  &  Traction  Co.  and  subsidiary  cos. a 

Fitchburg  &  Leominster  Street  Railway.a 

Fort  Smith  Light  &  Traction  Co.a 

Fort  Wayne  &  Decatur  Traction  Co.a 

Fostoria  &  Fremont  Ry.a 

Frankford  Tacony  &  llolmosburg  Street  Railway.a 

Fresno  Traction  Co.a 

Galesburg  &  Kewanee  Electric  Tailway.b 

Geneva  Seneca  Falls  &  Auburn  Railroad. b 

Galveston-Houston  Electric  Co.a 

Georgia  Railway  &  Power  Co  (combined  companies). a. - 

Grand  Rapids  Railway  Co.a 

Hagerstown  &  Frederick  Railway.b 

Harrisburg  Railways  Co.b   . 

Hartford  &  Springfield  Street  Railway.a  .  

Helena  Light  &  Railway  Co.a  - 
Houghton  County  Traction. a 


1917. 


1916. 


S  ' 

578.174' 

83,3971 

12.863,405 

1.428,467 

104.242 

424, 934 

e231.756 

27,622 

674,815 

918.909 

2,181.871 

257.363 

886.120 

231,965 

494.402 

1.058,729 

85.418 

705.030 

2.056.028 

88,474 

19.818,407 

855,629 

124,316 

8,770,536 

1.576,134 

1,902.991 

88.178 

4,985.481 

12,015.097 

962, 0S7 

1.721.273 

440.814 

41.211 

689,936 

42.264 

460,067 

2.783.538 

/907.505 

38.654 

418,855 

42,610 

1,356.342 

141,089 

160.019 

338.158 

647.464 

791.956 

m35 114.633 

587.292 

124.853 

89.600 

0264,224 

322. OS  1 

85,411 

243.843 

146,727 

151.772 

501,856 

10,176,126 

1,407. 768 

182,415 

105, 003 

456.121 

1,096.066 

39,667 

64.742 

4.024.186 

78.596 

1,206.638 

10. 0.' 

252.569 

9.258 

3.081.927 

/il. 411. 001 

158,802 

319.1. -.7 

1 .530.020 

17,427,939 

118,379 

637. 25S 

.  1,844.387 
995.183 
938.074 

3,692,471 
456. OS) 

1.283.525 

15  1.032 

dl74.207 

192.163 

107.516 

2,867.310 

402.180 

60S. 670 

53.2  19 

72.2H", 

159.720 

235.640 

81.415 

107.241 

2. 088. 122 

7.807.039 

1.303.860 

582.862 

1,186.731 

244.057 

346,836 

343,134 


529.814 

76.722 

j9, 188, 051 

1,260,287 

100.194 

420.708 

351,215 

27.927 

558.436 

774,335 

2,056.362 

269,091 

829. 9SS 

211,694 

466.698 

999,886 

80.318 

651,527 

1.982.585 

92.962 

19,376.357 

823,137 

122,614 

8.705.388 

1,620,858 

1,862.805 

77.493 

5,021.101 

10,759.593 

982,147 

1,599,872 

402.614 

38.230 

644,si;j 

40.530 

407.176 

2.289.251 

J775.370 

38.098 

326,149 

45.952 

1.235.623 

152,159 

122,124 

333,603 

549.312 

863,693 

m34789.636 

566.675 

123.489 

88.568 

(7245,653 

249.196 

82,131 

238.110 

130.190 

158.649 

441.139 

9.521.555 

1,337.156 

185.870 

86,038 

421 ,380 

881,353 

36. SOS 

61.661 

3,537.399 

81.305 

1.096,827 

9,566.131 

240.320 

10.882 

2.866.997 

U  ,313.444 

163,933 

316.122 

1.396.037 

16. o:: 
1 16.161 

603.266 

1,424.429 

923.831 

826,31  1 

3,027.699 
•1  12.263 

1,110.718 

1 42.1  11 

1*165.278 

139.962 

121.719 

2,502.1  12 

3  16.573 

486.701 

53,251 

62.066 

162.819 

225.518 

76.114 

101.923 

1.944.839 

6.985.709 

1.297.586 

521.529 

1,021.665 

236.452 

329.195 

326,398 


Increase.     Decrease 


S 

48.360 

6.675 

3,675,354 

168.180 

4,048 

4.226 


116.379 

144.574 
125,509 


56.132 
20,271 
27.704 
58,843 
5.100 
53.503 
73,443 


442,050 

32.492 

1,702 

65.148 


40,186 
10,685 


1.255,504 


121.401 

38,200 

2.981 

45.093 

1.734 

52.891 

494.287 

132,135 

556 

92.706 

120".7i9 


43.895 
4,555 
98.152 


324,997 

20.617 
1.364 
1.032 

18.5 

72,888 
3.280 
5.433 

16,537 


60.717 

651.571 

70.612 


18.965 

34,741 

214.713 

2.859 

3.081 

486,787 


109,811 

456.728 

12.249 


214.930 
130.560 


3,335 
133.983 

1.391.270 

2.2  I  S 

33.992 

219.95S 

71,352 

111.760 

661.772 

13.821 

172.807 

1..891 

8.929 

52.501 


365. 16S 
21.966 


10.180 
6.901 

10.122 

5.301 

5.318 

143.283 

821.330 

6.27  1 

61.333 

165.066 

7.605 

17.641 

16.736 


119,459 
305 


11.731 


4.488 


44,724 


35.620 
20"  060 


3,342 


11.070 


71.737 


3.877 


3.455 


2.709 


1.624 
5".  131 


14.203 


NET. 


1917. 


1916. 


Increase,   i  Decrease. 


125,870 

28,650 

3,636.687 

645,222 

22.270 

51,224 

C33.317 

9,587 

205,564 

396.943 

606,100 

97,712 

384.067 

112.551 

136.575 

46.739 

22,216 

242,925 

802,876 

def.  14.543 

6,271.283 

263,786 

def.462 

2.836,244 

401,424 

532.724 

1 1 .963 

1.234.594 

4,676.929 

300.373 

546.559 

152.522 

1.134 

109,468 

8,321 

204,466 

cl, 250. 209 

Z327.380 

9,072 

176.202 

10.852 

217.439 

12,542 

99,895 

125.788 

165,407 

220.361 

W12012.937 

172,119 

25.85 

def.9.0S7 

81.662 

98.948 

16.484 

72.241 

20.612 

21.863 

212,447 

2. 613. 787 

276.177 

70.236 

23.943 

148.837 

675.605 

8.566 

13.772 

1,080,257 

4,769 

C566.184 

1,607.648 

49.391 

def.5S6 

1.027.881 

1279,485 

43.014 

107.704 

459,404 

4.168.149 

17.972 

207.880 

582.116 

314.279 

421.082 

1,210.952 

C  112.906 

481.755 

70.540 

C52.862 

63.439 

29.192 

856.846 

87.436 

151.266 

3.772 

29.965 

2  1.033 

32.014 

13.851 

27.3S3 

703.250 

2.915.597' 

393.684 

224. S  10 

561.368 

42.0711 

124.697, 

103.008 


142.524 

32,706, 

j3.528.7741 

564.762 

32,720 

147,409 

59,837 

10,786 

136.147 

357.924 

675.494 

106.020 

369.111 

110.836 

154.696 

184.918! 

22,397! 

244.872! 

672.202 

def  1,539 

6,722,2351 

266.112 

13,501 

2.908,963 

455.640 

541.082 

21.239 

1,284.486 

4.184.268 

330.626 

577.289 

140.304 

2.293 

104,057 

10.179 

163,710 

cl.051,841 

Z279.879 

8.396 

162.602 

1 1 .659 

412.179 

39,817 

85.218 

143.394 

181,564 

347.029 

ml3046.113 

189.021 

39.359 

7.741 

89.940 

76.832 

21.430 

91.938 

23,806 

53.464 

218.151 

2.861.123 

469.803 

76.009 

20.396 

158.808 

530.121 

8.168 

12.912 

1,432.275 

22.057 

c50.t._>:.s 

2,589.448 

51.160 

1.538 

1,091.5101 

285.603 

68.031 

139.822 

459.471 

4,820.867 

22.748 

241,684 

50' 

332.265 

381.891 

1.206.925 

C123.212 

452.154 

78.525 

C47.032I 

38.661 

■1  1.1  IS 

864.249 

95,566 

154.179 

3.990 

21.015 

41.306 

40.S67 

15.406 

38.454 

708.732 

3,076.929- 

469.561 

215,581 

550.597 

60.231 

111.339 

139.939 


107.913 

80.460 


69.417 
39.019 


14.956 
1.715 


130.674 


492.661 


12.218 
"5".4li 


40.756 

198.368 

47.501 

6"6 

13.600 


14.677 


22.116 


3.547 


145.484 
398 
860 


60.926 


72.260 


39.191 

1.027 


29.601 


5.830 
24,778 


87 
8".950 


9.259 
10,771 


13.358 


$ 

16.654 
4.056 


10.450 
96  185 

26.520 
1.199 


69.394 

8,308 


18.121 

138.179 

181 

1.947 

"f3".664 

450.952 

2.326 

13.963 

72.719 

54.216 

8.358 

9.276 

49.892 

3b".253 
30.730 

""f.l59 

"f.858 


807 

194.740 

27.275 

"lY.666 

16.157 

126.668 

1.033.176 

16.902 

13.502 

16.828 

8.278 


4.946 

19.697 

3.194 

31.601 

5.704 

247.336 

193.626 

5.773 

"9"971 


352.018 
17.288 

9S"l".866 

4.769 

2.124 

63.629 

6.118 

25.017 

32.118 

67 

652.718 

4.776 

33,804 

17",986 


10.306 
"7".985 


15.256 
7.403 
8.130 


218 


17.273 
8.853 
1.555 

11.071 

5.482 

161.332 

75.877 


I8.16O 
36",931 
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ROADS. 


GROSS. 


1917. 


Hudson  Valley  Railway  Co.b 

Humboldt   Transit   Co 

Dlinois  Light  &  Traction  Co.b 

Illinois  Traction   System.a 

Indianapolis  &  Cincinnati  Traction  Co. a 

Indianapolis  &  Louisville  Traction  Railway. a 

Indiana  Railways  &  Light  Co.b 

Interboro  Rapid  Transit  Co  (New  York). a 

International  Traction  System  (Buffalo,  N.  Y.).a 

Interstate  Consolidated  Street  Railway  Co.a 

Interurban    Railway  Co.a 

Iowa  Railway  &  Light  Co.a 

Iowa  Southern  Utilities  Co.a 

Ithaca  Traction   Corporation. a 

Jackson  Light  &  Traction  Co.a 

Jacksonville  Traction  Co.a 

Jamestown    Street    Railway. b 

Johnstown  Traction  Co.a 

Joplin  &  Pittsbifrgh  Railway  Co.b 

Kansas  City  Clav  County  &  St.  Joseph  Railway. a- 

Kansas  City   Kaw   Valley  &  Western   Railway. a 

Kansas  Electric  Utilities  Co.   (and  controlled  cos.). a — 

Keokuk   Electric  Co.a 

Key  West  Electric  Co.a 

Kingston  Consolidated   Railroad.b 

Knoxville  Railway  &  Light  Co.  (Railway  Dept.  only).b 

Lake  Shore  Electric  Railway  (entire  system)  .a 

Lehigh  Valley  Transit  Co.a 

Lewisburg  Milton  &  Watsontown  Passenger  Ry.a 

Lewistown  &  Reedsville  Electric  Railway.a 

Little  Rock  Railway  &  Elec.  Co.  (Railway  Dept.  only).b 

Long  Island  Electric  Railway.a 

Los  Angeles  Railway  Corporation. a 

Louisville  Railway  Co.b 

Macon  Railway  &  Light  Co.a 

Madison    (Ind.)   Light  &   Railway  Co.b 

Madison   (Wis)   Railways  a 

Manchester  Traction,  Light  &  Power  Co.  and  sub.  cos.a. 

Manhattan  Bridge  Three-Cent  Line. a 

Manhattan  &  Queens  Traction  Corporation. a 

Mansfield  Public  Utilitv  &  Service  Co.a 

Massachusetts  Northeastern  Street  Railway  Co.a 

Memphis  Street  Railway.a 

Mesaba   Railway.a 

Middlesex  &  Boston  Street  Railway. b 

Milford  &  Uxbridge  Street  Railway.a 

Milwaukee  Electric  Railway  &  Light  Co.a 

Milford  Attleboro  &  Woonsocket  Street  Railway.a 

Milwaukee  Light,  Heat  &  Traction  Co.a 

Milwaukee  Northern    Railway.a 

Mobile  Light  &   Railroad  Co.a 

Monongahela  Valley  Traction  Co.a 

Montoursville  Passenger  Railway.a 

Morris  County  Traction  Co.b 

Muskogee  Electric  Traction  Co.a 

Nashville  Railway  &  Light  Co.a 

New  Bedford  &  Onset  Street  Railway.a 

New  Jersey  &  Penna.  Traction  Co.  (Princeton  Div.)_b. 
New  Orleans  Ry.  &  Light  Co.  (Railway  Dept.  only).b.. 

Newport  News  &  Hampton  Ry,  Gas  &  Elec  Co.a 

Newport  &  Providence  Railway.a 

New  York  &  Long  Island  Traction  Co.a 

New  York  &  North  Shore  Traction  Co.a 

New  York  &  Queens  County  Railway.a 

New    York    Railways. a 

New  York  &  Stamford  Railway.a 

New  York  State  Railways. a 

New  York  Westchester  &  Boston  Railway.a 

Norfolk  &  Bristol  Street  Railway.a -- 

Northampton  Street  Ry . b 

Northamp.  Tr.  Co.  (incl.  Nor.-Easton  &  Wash.  Tr.  Co.)a 

Northern  Electric  Ry.b 

Northern   Massachusetts   Street   Ry.a 

Northern  Ohio  Traction  &  Light  Co.a 

Northern  Texas  Electric  Co.a 

Northwestern  Ohio  Railway  &  Power  Co.b 

Oakland  Antioch  &  Eastern  Railway. b 

Ocean  Electric  Railway  (Long  Island)_a 

Ohio  Electric  Railway  Co.b 

Omaha  &  Council  Bluffs  Street  Railway.a 

Omaha  Lincoln  &  Beatrice  Ry.b 

Orange  County  Traction  Co.b 

Oregon  Electric  Railway. b 

Ottumwa  Railway  >>c   Light  Co.a 

Pacific   Electric   Railway.a 

Pacific  Gas  &  Electric  Co.  (Ry.  Dept.  only).b 

Paducah  Traction  &  Light  Co.a 

Peekskill  Lighting  &  Railroad  (Ry.  Dept.  only). a 

Peninsular    Railway.a 

Pennsylvania  ,V  New  Jersey  Railway.a 

Pensacola  Electric  Co.a 

Petal uma  <&  s.-mta  Rosa   Railway -b 

Philadelphia  &   Easton  Electric  Ry 

Philadelphia  Company — Pittsburgh  Railways  Co.a 

Beaver  Vallej  Traction  Co.a 

Pittsburgh  &   Heaver  Valley  Street  Ry.a 

Philadelphia  Railways  Co.b 

Philadelphia   Rapid  Transit  Co.a 

Philadelphia  &   West  Chester  Traction  Co.b 

Philadelphia   &    Western   Railway. b 

(The)  Pine  Bluff  Co.  (Ry.  Dept.  onlyj.b 

Pittsburgh   Harmony  Butler  &.  Newcastle  Railway.b 

Plattsburgh    Traction    Co  b 

Portland  (ore)  Railway,  I  Ighi  &  Power  Co.a 

Pottstown  !  i  ilway.b 

Poughkeepsie  a    Wappinger  Fall    liv  a 

Public  Service  Ry,    .\.  J.),  tad.  Public  Service  RR.b.. 

Puget  Sound  Traction,  Light  &  Power  Co.a 

Reading  Transit  &  Light  Co.  'and  affiliated  companies). a 

Republic  Railway  &  Light  Co.a.- 

Rhode  Island  Co  a   

Richmond  I  Ight  &  Railroad  Co.a 

Rockland  Thomaston  \  Camden  Street  Ry.a 

Rutland  Rail Power  Co  a 

Saginaw-Bay  City  R  i    

St   Joseph    Railway,    Light,    Heat   \    Power  Co.a 

Salt  I  tah  Railroad   a 

Sandusky   Norwalk  &    Man  field  Electric  Ry  a    

San   Prancisco   Napa   &  Call  toga    Railway  a    . 

San  Joaquin  Light  &  Power  Corp  (Railwaj  Dept  only). a. 

Han    Jose    Railroads. a - 

Ha  van  nab  Electric  '  'ompany.a 

Schenectadj     Railway   Company  a 

Second  Avenue     \™    Yorl    City)    a  

Shamokin  .-.   mi    Carmel  Tran 

Shawnee-Ti  ["Taction  < 'o  b- 

Sioux   <il  .    a 

Slat.-  Belt    Electric  Street  Ry.a 

South  Carolina  Light,  Power  d    Railways  Co.a 

Southern  Michigan  Railway  b 

Southern  New  York  Power  &  Railwaj  (  orporatlon.b 

Spokane  A   inland  Empire  Railroad   b  . 

•   Electric   I  .  

Sprit  reel    Railway  Co.a..   

Sprin  Railway  Company. a 

Elm  trie  Railroad   b 

Staten    I   land    Midland    Railway.a 

ton    Electric    Railroad  a  

Syracuse   k   Suburban    Railroad    n    


703,073 

81,643 

13,632,517 

14,461,408 

496,284 

185,964 

619,954 

40,512,136 

8,255.279 

195.697 

760,392 

1,806,721 

375.019 

196,066 

325,492 

698.123 

442.435 

802,287 

665.944 

799,379 

221.746 

505,370 

248,546 

146,087 

152,079 

585,250 

1,786,012 

72.875,074 

60.583 

178,101 

634,045 

251,124 

6,148,011 

3,281.505 

559.053 

59.476 

296,550 

1,590,655 

127.535 

292,352 

284,487 

850,823 

2,130,116 

287,925 

1,074.999 

315,092 

7,968,192 

108,984 

2,232,388 

371,496 

518,023 

3,046,582 

26,418 

410.574 

185.904 

2,458,321 

190,604 

84,816 

4,669,390 

1,357,308 

132,530 

470,199 

167,806 

1,092.361 

12,406,648 

394,259 

8.460,002 

555.414 

101,962 

226,740 

216,215 

1,000,793 

236,423 

6,389,609 

2,582,113 

288,102 

745,835 

158.304. 

4,379,772 

3,395,161 

27,786 

194,374 

1,025,963 

365,40 

9,267,130 

491,021 

304,682 

61 ,829 

257,178 

229,819 

350.459 

292,452 

118,052 

13,614.87(1 

426.033 

75.790 

137  073 

29,726,927 

582.070 

569,064 

115,051 

812,021 

38,878 

6,023,510 

103.245 

207. 06S 

18.683,035 

9. 451, SCI 

3.122.557 

4.889,916 

6.000.602 

447,538 

253,458 

429,617 

589,478 

10.720 

478,926 

64.668 

215.390 

102.731 

309,383 

968,174 

1,4  I. 

855,600 
197.961 
5 1  ,646 
962.309 
102.808 
3.613 
234.299 

1.481 

2,49; 

83.735 
396.185 

346 

210.  SO,' 

161.039 


1916. 


673,998 
78,181 
12,238,166 
12,556,447 
457,586 
148.411 
547,430 
38,081.515 
7,818,678 
188,150 
392,765 
1,590,864 
254,511 
196,577 
309,723 
627,194 
387,690 
772.219 
643,679 
715,257 
152,959 
470,332 
240,182 
116,372 
146,035 
563.369 
1.618,552 
72,471,872 
63,294 
166,268 
530,609 
245,166 
5,864,561 
3,078,297 
496,717 
59.111 
300.051 
1,486,885 
135,115 
319,827 
259,239 
779,026 
2,086,468 
249,104 
1,052,226 
278,828 
6.961,151 
107.905 
1,852,072 
352,531 
504,709 
1,582,786 
22.307 
398,789 
163,372 
2,383,041 
176,498 
80,811 
4.422,777 
1,013,712 
89,920 
413,987 
160,217 
1,391,332 
12,162,208 
357,816 
8,256,470 
564,654 
98,052 
229,481 
200,070 
870,495 
226,257 
5,170.442 
1,930,321 
268,541 
620.210 
153,965 
4,130,485 
3,253.327 
25,577 
178,249 
909.770 
360,601 
8,664,467 
442,303 
310,962 
63,053 
275,234 
214,496 
280.101 
273.53  1 
108.65S 
13,130,628 
391,914 
59,728 
122,431 
27,279.5  i  7 
541,326 
516,980 
92,509 
71  ' 
37,884 
5,483.  i  10 
88,904 
204,193 
17, 575. '.'70 
8,107.371 
2,621.590 
3.987.617 
5,81 1,996 
406.738 
231 

-103,474 
601.527 

52,096 

97,397 
320,612 

8  '0. 0'C 

I 

200,613 

889 

90  59  ' 
433  ! 

*330.726 
2,401  "  'I 

331  ,428 

i  1  1,5  II 


Increase.     Decrease 


1. 


29,075 

3.462 

1,394,351 

1,904,961 

38,698 

37,553 

72,524 

2,430,621 

436,601 

7,547 

367,627 

215,857 

120, 50S 


15,769 

70,929 

54,745 

30.068 

22,265 

84,122 

68,787 

35.038 

8,364 

29,715 

6,044 

21,881 

167,460 

403,202 


11,833 

103,436 

5.958 

283,450 

203,208 

62,336 

365 


103,770 


25,248 

71,797 

43.648 

38,821 

22,773 

36,264 

1,007.041 

1,079 

380,316 

18,965 

13.314 

1,463,796 

4,111 

11,785 

22,532 

75,280 

14,106 

4,005 

246,613 

343,596 

42,610 

56,212 

7,589 


244,440 

36,443 

203,532 


3,910 


16,145 

130,298 

10,166 

1,219,167 

651,792 

19,561 

125,619 

4,339 

249,287 

141,834 

2,209 

16,125 

116.193 

4.806 

6C2.663 

48,718 


$ 


15,323 

70.35S 

18,918 

9,394 

514,242 

34,119 

16.002 

14.642 

2,447,410 

40.744 

52,084 

22,542 

97,192 

99  t 

540. 400 

2,875 
1,107.7.59 
1.317.490 

902.299 

188. 606 

40.800 

22,026 
26.143 


146,271 

32.017 

6.334 


1  12  081 


1 ,728 
1.319 


10.180 
16.21  1 


511 


2.711 


3,501 


7,580 
27.475 


298.971 


9,240 
2~,74l 


6.280 

1,224 

18,056 


NET. 


1917. 


12.049 


1  ,  .220 


16,867 


$ 

199,512 

4,179 

4,563,544 

5,312,232 

143,920 

84,360 

321,451 

19,141,224 

c2. 558, 800 

17,767 

119,638 

595,671 

109,120 

10,264 

116,854 

228,411 

66,182 

303,657 

222,946 

388,264 

74,576 

174,635 

72,762 

50,829 

55,907 

213,046 

575,321 

7920,428 

5.761 

14.057 

285,555 

21.280 

1,736.693 

1,544.342 

202,882 

13,749 

199,578 

625,606 

24,680 

33,445 

28,545 

114,270 

C732.119 

120,343 

185.928 

48.951 

c2, 129,454 

7,067 

C539.654 

157,745 

150,935 

/l  ,408,288 

def677 

142,911 

59,038 

868,903 

29,628 

21,607 

1,983,027 

540,283 

47,734 

69.657 

35.556 

def235,456 

2,993,660 

36,118 

2.152,912 

def32,513 

8.306 

48,951 

93,012 

224,785 

39,691 

2,047,147 

1,136,450 

39,523 

239,157 

54,332 

1,478.561 

1,056,290 

def.5,091 

61,194 

233.482 

142.989 

2,490,313 

52,203 

72,604 

def.12.736 

20,137 

51,279 

146,778 

73.380 

32,425 

3,803,809 

10,259 

28,776 

12,609,388 

269,998 
274,349 

47,761 

278.810 

10,462 

c2. 446, 917 

45.725 

7.71 

1,963 

826.350 

1  1  I 

I  1,914 

19 
105 

t  II 

19.48  ! 

41.  IIS 


1916. 


Increase.     Decrease. 


201,876 

3,870 

4,738,748 

5,076,650 

131,610 

56,538 

329.372 

20,372.036 

c2.730.531 

21,024 

42,740 

647.005 

80.366 

42,743 

117,472 

203 .487 

84.137 

360,424 

228,006 

353,246 

63,926 

187,724 

79,326 

38,825 

56,462 

225,958 

595,840 

7953,761 

17,744 

13,915 

220,757 

7,900 

1,799.398 

1,516,717 

168,244 

19,396 

191.108 

642.903 

def3.841 

78,913 

60,540 

154,080 

C779.821 

131,537 

247,151 

58,533 

c2.029.828 

13,778 

C572.847 

162,204 

176,142 

/S57.964 

1,284 

142,676 

56,271 

929,853 

20.643 

27,325 

1,985,413 

419.650 

25,233 

43.191 

45,556 

1,540 

3,218,426 

62,201 

2,593,309 

def26,739 

23,362 

81,608 

85,043 

134.529 

12.721 

2,239,463 

773.243 

72,979 

±82,961 

45,052 

1,756,900 

1,127. M0 

311 

57,469 

174.439 

166,573 

2,261.823 

92.330 

97,362 

2,064 

1 ,085 

55.913 

122 

76,648 

4,359,047 

i  10.1  10 

30.866 
12,163 

s.007 
27 

■ 
286.657 

c2.444.856 

50.1  00 

7,66 

1,116.010 
0  »10 
1,58 

145 

i" 

1.054 
1  i 1  580 

i  106 
70  mi 

27  ' 
373 

27, 

160 
31.818 


309 


235.582 
12,310 
27.822 


2,364 
175",204 


7,921 

1.230.812 

171,731 

3,257 

76,898 

51,334 

28,754 

__ 

32.479 

618 

24,924 

17,955 

56,767 

5,060 

35,018 

10,650 

13,089 

6,564 

12,004 

555 

12,912 

20.519 

33,333 

11,983 

142 

64,798 

13,380 

62,705 

27,625 

34,638 

5,647 

8,470 

ft 

17,297 

28,521 

45.468 

31 .995 

39.810 

47,702 

11,194 

61,223 

9,582 

99,626 

6,711 

33,193 

4,459 

25,207 

550,324 

1,961 

235 

2,767 

60,950 

8,985 

5.718 

2.386 

120,633 

22.501 

26,466 

10,000 

236.996 

224.766 

26,083 

440,397 

5,774 

15,056 

32,657 

7,969 

90,256 

26,967 

363,207 

56J96I 
9,280 


21,641 


192,316 
33,456 


278.336 

70,856 

5,402 

3,725 

59,043 

23,584 

228,490 

40,127 

24.758 

14,800 

19,052 

4,634 

24,014 

3,268 

7,605 

555, 23S 

13,940 

9,100 

2.090 

21  031 

15,491 

7.847 

3.281 

4,849 

25.725 

614,467 

18,953 

1  1  ! 

769.414 

1,475 

3,391 

10,454 

16,683 

1.244 

9,0§i 

1.841 

S1S 

2.672 


na-i 
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HO  WS. 


i  Electric  Company  n - 

te  Indianapolis  A  Eastern  Traction  Co.n 

Texas  Electric  Railway  a 

Third  Avenue  System  (.Now  York  City) — 

Bell    Line  Railway  Corp.a 

Dry  Dock  Basl  Broadway  &  liattery  Ry.a.- 

t_M  Streel  Manhattan  ville  &  si  Nicholas  Avenue.*. 

\n.    York  city  Interborough  lty.a 

Southern   Boulevard   KU.a 

'I'liinl    Avenue    Uy.a 

Union    Railway  a   

Westchester   Electric   J  tail  way. a 

■\  onkera  Railroad. a 

Toledo  Bowling  Green  >v  Southern  Traction  Co.b 

Toledo  Fostoria  lay  Ry.a 

Toledo  &  Indiana  Railroad. a 

Toledo    Traction,    Light   &   I'ower  Co. a 

Trenton  Bristol  &  Philadelphia  street  Railway. b 

Trenton  \  Mercer  County  'fraction  Company. a 

Troy  &  New  England  Ry.b 

Twin  City  Rapid  Transit  (Minneapolis). b 

Union  By.,  Gas&  Electric  Co.  (Railway  Dept.  only).b.. 

i\.a 

Union  Traction  Company  of  Indiana. a 

Union  'fraction  Co  (Santa  <  ruz,  Calif). b 

United  Light  &  Railways  Co  (suosldiary  companies). a-. 

United  Railways  Company  of  st  Louis. a 

United  Rallwa;  lectric  Co. a 

United  Traction  Company  (Albany). b 

Utah  Light  .v  Traction  Co.a 

Valley  Railways 

VicksDurg  Light  &  'fraction  Co.a 

Virginia  Railway  &   Power  Co.b 

Washington  Baltimore  &  Annapolis  Electric  Ry.b 

Washington  Railway  &  Electric  Co.a 

Washington  Water  Power  Company. a 

Waterloo  Cedar  Palls  &  Northern  Railway. a 

West  Chester  Kennett  &  Wilmington  Electric  Ry.a 

West  Chester  street  Railway  Company.b 

We  I    i  ircet  Railroad.a 

Western  New  York  &  Pennsylvania  Traction  Co.a 

Western   Ohio   Railway.a 

West   Perm  Railways  Co  (including  subsidiaries)  .a 

West  \  irginia  Trac  &  Elec  Co  (and  affiliated  cos). a 

Wilkes-Barre  &  Hazleton  KR.  (and  affiliated  cos.). b 

Winona   Int  erurban   Railway  .b 

Wisconsin  (Jas  &  Electric  Company.a 

Wisconsin      Traction,  LightHeat&  Power  Co.a 

Worcester  Consolidated  Street  Railway  Co.a 

York    Railways    Company.a 

Youngstown  *:c  Ohio  River  Railroad.b 

Youngstown  &  Suburban  Railway 

Total  (298  roads)  .0 

Net  increase  or  decrease 


OBOSS. 


1917. 


S 

11.311 
7.110.342 
2,138 

677.  MH 

i.eie 

l,76i 
733,081 
218.643 
4.1  17.h.i:j 
2,011 
14.01  I 
82-1.  866 
486,101 
257,000 
27- 
n6.17 
128.132 
880 
29,824 
10,207,713 
2,024,101 
1,155,864 
3,066,467 
61,025 
7,705,260 
13,125.560 
10,560,837 

1,507,315 
320,809 
108,888 

6,651.143 
60,125 
102.359 

2.833.101 
828.524 
65.971 
191,550 
246,023 
482,601 
803,814 

7,783,531 

1,0  i 
499,140 
224 

1,510 

665,741 

11,616 
1,059 
356,559 

217.317 


627.105,976 


1016. 


$ 

1 ,821 
678447 

421,  MIS 

1,672.888 

2,805 

182,956 
3,500.043 

441 .131 
1,067 
459 

238,040 
260,847 
5,1,. 

85  I 
34,259 
10,214,479 
2,041 

1,084,256 
2,789,3  M 

6,885,779 
12.641,294 
9,91  I 
2.44 
1,455,081 

303.460 

187,43 
5.933,88 

046,202 
5,5:: 
2. lis'). 02  1 

817 

17!. 7.",.' 
225,734 

749 
6,365,959 
979 

487,359 
22 
1,143,791 
495.447 

3.178,494 

332,029 
193,423 


.J77..SR6,415 


Inermui . 


$ 


100.276 

35.687 

526.890 

365.817 

1 13,783 

259.899 

26.142 

19,059 

1 1 ,61  6 

622.319 

29,485 

26,815 


71.608 

277,121, 


484,266 

14.790 

1  12,234 

26.349 

1  I  .453 

717,256 

013,923 


148,167 
11,091 


16,798 

20,289 

14,275 

.53.051 

1,417,572 

71.29,5 

11,781 

343 

366,888 

170.294 

183,122 

79,663 

23,894 


.50,092,620 

49.209.561 

(8.51%) 


Daerasw. 


607 


4,43.5 

6,766 

16.448 


2,993 


47,106 


1,080 


883,059 


A  /.  7 


1917. 


437.772 
2.: 317.4  1 7 
001 

7.5.2.50 

34.276 

5.59,1,10 

161  000 

(.7.062 

1.4  : 
657,340 
00,661 

166 

44.587 

11  LSI  .5. 196 

38.462 
200,258 

10,509 

3.484,103 

710,268 

191,106 

900,26s 

13.127 

2.658,361 

3,071,504 

c3.685.677 

403,6.53 

46  1,00s 

153,615 

50,268 

3.232,044 

821,528 

cl.701,005 

1,302,327 

284,323 

10.476 

74,735 

def.80,05i 

156,085 

159,625 

3.106.S68 

464,830 

118,155 

27.005 

C310.246 

136,094 

699,124 

312,851 

148,762 

70,247 


205,674,413 


1916. 


S 
439. 36S 

,..574 
801,871 

90,732 
del). 

12.5.902 

4.837 

1,180.345 

403.. 533 

44,066 

206.231 

88,233 

77.316 

1.844.623 

31  .31.5 

326.1.57 

10.66.5 

3,9.59.836 

920.101 

256.53  1 

1.031 

13.418 
2,6'„ 

3,349,530 

c3.855.559 

472.387 

502.172 

148.389 

72.108 

3,104 

434.586 
c2,2i 
1,356.355 

392,908 

18.910 

87.813 

def.16.650 

264.314 

3,0.58,7.53 

480.130 

219,968 

47.242 
C293.405 
168.571 
798.630 
369,948 
155,153 

56,934 


isc.     Decrease. 


213,466.788 


. 


46..510 

3.5.197 
62.22.5 

265.410 

2.53.807 

4.5.69.5 

11.5.203 


7,117 


5.226 

128",038 
386,943 


35.972 


48,115 


16,751 


13.313 


7,132,404 


9 

1 .596 

269.157 


15.482 


40,054 
32,729 


26.800 

1 M 

475.643 

65.425 

136.642 

201 

8.032 

278,026 

160  882 

68  734 

38.164 

12"  840 


557.884 


108  585 

8,434 

13.078 
63  392 

20.750 

104.689 

15.300 

101,813 

20,237 

32~477 

99.506 

57,094 

6,391 


14.924.749 
(3.65%) 


a  After  de  lucting  taxes,  b  Before  deducting  taxes,  c  After  deducting  depreciation,  d  After  deducting  payments  to  the  city  of  Evanston  under 
franchise  agreement,  e  On  May  1  1917  the  Atlantic  Shore  Ry.  was  divided  east  and  west  of  York  Beach,  Me.,  the  western  end  passing  to  the  operating 
control  of  the  Portsmouth  Dover  &  York  St.  Ry.  The  1916  figures  above  are  for  the  entire  system;  those  for  1917  include  the  results  of  the  entire  system 
to  May  1  1917  and  the  results  of  the  Atlantic  Shore  Ry.  as  at  present  constituted  for  the  remainder  of  the  year.  /  After  deducting  insurance,  g  Exclud- 
ing proceeds  of  power  sold  to  subsidiaries  and  earnings  of  subsidiaries.  /;  Present  company  commenced  operation  Oct.  1  1917.  i  After  deducting  special 
depreciation  and  accident  reserves  required  by  city  franchise,  j  Including  results  of  the  Jersey  Central  Traction  Co..  acquired  by  the  American  Railways 
during  1917.  k  Including  operations  of  the  Southern  N.  Y.  Power  Co.  /  For  years  ending  Nov.  30  1917  and  1916.  m  For  years  ending  Jan.  31  1918 
and  1917.     n  These  figures  are  for  year  ending  Nov.  30  1917.    o  Including  one  road  which  did  not  care  to  have  its  return  published. 


t&wvxzxit  JiXJcuts  ami  tiisensstems 

CONTINUED     OFFERING     OF     BRITISH      TREASURY 

BILLS. 
J.   P.   Morgan  &   Co.   this  week  disposed  of  the  usual 
offering  of  ninety-day  British  Treasury  bills  at  the  same 
rate  prevailing  for  recent  offerings,  namely,  6%.     The  bills 
offered  this  week  mature  July  22. 


ADDITIONAL  CREDIT  TO  BELGIUM. 
An  additional  credit  of  83,250,000  was  extended  to  Bel- 
gium by  the  United  States  Government  yesterday,  making 
the  total  credit  to  Belgium  $107,850,000.     The  total  i 
to  the  Allies  established  by  the  United  States  since  the  hit- 
ter's entry  into  the  war  aggregate  $5,288,850,000,  appor- 
tioned as  follows:     Great  Britain,  $2,720,000,000;   Fi 
$1,565,000,000;  Italy,   $550,000,000;   Russia,   $325,000,000; 
Belgium,    $107,850,000;    Cuba,    $15,000,000;    Serbia. 
000,000. 


It  was  stated  on  April  23  that  the  Treasury  Department 
has  under  consideration  a  re-arrangement  of  Allied  credits 
i  the  United  States  will  lend  large  amounts  more 
directly  to   Franc  and   the  other  Allies  instead  of 

through  Great  Britain.  Before  completing  the  plan  Secre- 
tary MeAdoo  will  consult  with  Oscar  T.  Crosby,  the  Treas- 
ury's representative  on  the  Interallied  Council,  which  has 
supervised  the  distribution  of  loans  and  other  economic 
dealings   I  the  Allies.     Mr.  Crosby  has  been  called 

to  the  Unit'  For  a  conference. 


GREAT  BRITAIN'S  BUDGET  LARGEST  IN  HISTORY 
OF  WORLD. 
Great  Britain's  budgel  presented  to  ihe  House  of  Com- 
mons on  April  22  by  Chancellor  of  the  Exchequer,  Andrew 
Bonar  Law,  was  described  by  him  as  the  largest  in  the 
history  of  the  world.  Be  estimated  the  expenditures  for 
the  coming  year  at  i'2. 972, 197,000;  the  revenues  from 
present  taxes  he  announced  as  £774,250,000,  while  he  figured 
that  the  yield  from  proposed  new  taxation  would  be  £67,- 
800,000,    making   a    total   of   £-842,050,000,   and   leaving  a 


balance  of  £2,130,147,000  to  be  covered  by  borrowing. 
Among  other  things  the  Chancellor  introduced  new  taxation 
proposals,  including  plans  to  increase  the  postal  rate  to  the 
United  States  and  Canada,  India  and  the  other  Dominions 
from  a  penny  to  three  half  pence;  the  excess  profits  tax, 
now  80%,  would  not  he  said  be  increased;  the  income  lax 
he  stated  would  be  raised  from  five  shillings  to  six  shillings 
in  the  pound;  no  change  he  said  would  be  made  in  the  tax 
on  incomes  under  £500;  in  the  case  of  the  supertax  he  made 
known  that  it  is  proposed  to  raise  it  from  3s.  6d.  to  4s.  6d. 
in  the  pound,  and  to  make  it  apply  to  incomes  as  low  as 
£2,500  instead  of  £3,000  as  at  present.  A  new  tax  on 
luxuries,  along  the  line  of  the  French  method  was  also  an- 
nounced by  the  Chancellor.  He  likewise  stated  that  the 
issue  of  tax  free  4%  war  bonds  would  cease  with  April  22, 
and  that  it  was  proposed  to  substitute  similar  bonds  to  be 
issued  at  101 3^2.,  instead  of  at  par,  which  would  give  a 
slightly  lower  yield  on  the  basis  of  a  6%  income  tax.  We 
in  details  the  account  of  the  Chancellor's  remarks  in 
introducing  the  budget,  as  contained  in  the  press  dispatches: 

is    is  to  the  assist-ic.ee  given  to  the  Allies 

by  tl  ted  State:  had  been  fulfilled,  he  said*.     Despite  this  assistance 

the   :  is   to  the  Allies  in  the  last   year  were   i.'Oo.OOO.OOO.      The 

dvanced  to  all  the  Allies  £950.000.000. 

"it  is  only  i  for  as,"  s.  id  the  Chancellor,  "i  i  the  United 

mount  the  other  Ah,  i  us.     In  other  words,  we  are 

i  been  in  communication   with  Secretary  MeAdoo  on  the 
plicated  loan  transactions,  and  with  Mr.  Crosby  head 
of  th  ,  i.i  Mission  to  Europe,  who  was  on  the  point  of  re- 

,n  to  consult  his  Government. 
"I   ha  certain  suggestions  regarding  advances  to  tin-  A 

,-ellor,  "which,  if  adopted,  will  lessen  our  burden  con- 
ably  without  in  any  way  increasing  the  total  obligation  to  the  United 

Gh  Ing  i  he  figures  of  the  revenues  for  the  last  fiscal  year,  which  amounted 
to  £707,234,  ',\  i  large  Increase  over  that  of  the  preceding  year,  he  said 
thai  this  'wis  \  erj  gratifying,  but  that  the  real  test  of  the  financial  position 
when  Britain  erased  to  rely  upon  borrowing. 

The  Chancellor  expressed  the  Government's  appreciation  of  the  hearty 
,  in  on  the  part  of  the  Canadian  Government  in  assisting  to  finance 
the  war.  'red  it  possible  that  the  alteration  of  the  arrangement 

with  the  United  stales  In  the  method  of  making  advances  would  result 
in  loans  to  the  Allies  being  reduced  to  £.'100.000.000  and  to  the  Dominions 
£50,000,000.  He  pointed  out  how  small  the  advances  to  the  Dominions 
had  been  during  the  war.  showing  how  great  was  the  desire,  not  only  in 
Canada,  but  In  the  other  Dominions,  to  carry  on  the  war  out  of  their  own 
ezpenditun  b 

The  additional  taxation  proposed,  said  the  Chancellor,  would  in  the  full 
year  be  equivalent  to  00  %  of  the  antebellum  revenue  from  taxation.     The 
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financial  strength  of  the  country  after  three  years  of  war  was  greater  than 
any  one  could  have  imagined,  and  was  amazing  testimony  to  the  financial 
stability  of  the  nation. 

Mr.  Bonar  Law  said  that  Germany's  daily  expenditure  was  £6,250,000 — 
practically  the  same  as  the  British — but  the  German  total  did  not  include 
various  charges  borne  by  the  general  Government  here.  The  total  Ger- 
man votes  of  credit  amounted  at  the  present  time  to  £6,200,000,000. 
Assuming  that  the  German  estimates  would  be  realized,  the  total  taxation 
levied  by  the  German  Government  would  amount  to  £365,000,000  as 
against  £1,044,000,000  in  Great  Britain.  This,  he  said,  was  not  enough 
to  pay  the  interest  on  the  war  debts  accumulated.  The  German  balance 
sheet,  reckoned  on  the  same  basis  as  the  British,  would,  with  the  interest 
on  the  sinking  fund,  pensions,  and  pre-war  expenditure,  be  £720,000,000 
yearly.  With  an  additional  permanent  imperial  revenue  of  £120,000,000, 
it  would  make  the  total  additional  German  revenue  £185,000,000.  This 
amount  added  to  the  pre-war  revenue  would  bring  the  total  up  to  £335,- 
000,000,  showing  a  deficit  of  i'385,000,000. 

"If  that  were  our  position,"  he  added,  "I  would  say  that  bankruptcy 
was  not  far  distant." 

The  German  taxes,  the  Chancellor  said,  bad  been  almost  exclusively  in- 
direct, imposed  upon  commodities  required  by  the  masses  of  the  people  and 
not  upon  the  incomes  of  the  wealthier  classes,  who  controlled  the  Govern- 
ment and  upon  whom  the  latter  was  afraid  to  put  extra  taxation.  Mr. 
Bonar  Law  declared  that  it  was  the  duty  of  the  Government  to  levy  as 
much  taxation  as  could  be  borne  by  the  nation  without  weakening  it  in  the 
conduct  of  the  war.  The  excess  profits  tax  would  not  be  increased ,  because 
if  it  were,  the  Government  would  not  get  more  money,  and  might  get  less. 
He  intended,  however,  to  stop  the  leakage  in  that  tax. 

Mr.  Bonar  Law  introduced  new  taxation  schemes  with  the  proposal  to 
increase  the  postal  rate  within  the  United  Kingdom  and  to  the  United 
States,  Canada,  India  and  the  other  dominions  from  a  penny  to  three  half 
pence,  yielding  £3,400,000.  The  postage  on  postcards,  he  said,  would  be 
a  penny.  The  income  tax  would  be  raised  from  five  shillings  to  six  shilling 
in  the  pound.  The  stamp  duty  on  checks  would  be  raised  from  a  penny 
to  two-pence,  yielding  £750,000.  The  increase  income  tax  would  yield 
£11.000.000.  There  would  be  no  change  in  the  tax  on  incomes  under 
£500.     There  would  be  no  increase  in  the  rate  on  service  pay. 

With  regard  to  a  double  income  tax  within  the  empire,  he  proposed  to 
adopt  the  principle  of  his  predecessor,  and  the  extra  shilling  would  not 
apply  when  the  double  tax  was  equal  to  6s.  Allowances  for  children  would 
apply  to  incomes  up  to  £800,  instead- of  £700,  as  at  present. 

According  to  the  new  taxation ,  the  supertax  would  be  4s.  6d.  in  the  pound, 
instead  of  3s.  6d.,  and  would  begin  with  incomes  amounting  to  £2,500,  in- 
stead of  £3,000.  The  Chancellor  said  that  farmers  would  be  taxed  on  the 
assumption  that  their  profits  were  twice  their  rentals.  The  present  law 
assumes  that  a  farmer's  income  is  exactly  equal  to  his  rental. 

The  spirit  duty  would  be  increased  from  14s.  9d.  a  gallon  to  30s.,  bring 
ing  in  £5,500,000  this  year.  The  beer  duty  would  be  raised  from  25s.  to 
50s.  a  barrel,  and  would  bring  in  £9,700,000  this  year.  He  had  no  doubt 
that  at  the  prices  to  be  fixed  by  the  Food  Controller  the  trade  could  bear 
the  burden  and  still  make  a  ;:ood  profit. 

The  tobacco  duty  would  be  raised  from  6  shillings  5  pence  to  8  shillings 
2  pence  a  pound.  Tobacco  was  under  the  control  of  the  Tobacco  Con- 
troller, and  the  result  of  the  increased  tax  Would  be  that  the  retail  price 
would  be  fixed  at  2  pence  more  per  ounce,  not  all  of  which,  however,  would 
come  out  of  1  he  consumer.  Under  this  new  scale  the  import  of  6,000  tons 
of  tobacco  would  give  a  revenue  of  £5,500,000  this  year.  There  would  be 
a  small  additional  duty  on  matches,  bringing  in  £600,000.  The  sugar  tax 
would  be  increased  by  11  shillings  8  ponce  per  hundredweight,  which  would 
oringhi  this  year  E12,  100  000,  and  in  a  full  year £13, 200, 000. 

The  Chancellor  announced  a  new  tax  on  luxuries,  along  the  line  of  the 
French  method  of  e  articles,  details  of  which  would  be  arranged 

by  a  special  committee.     It  would  be  higher  than  the  tax  in  France  and 
would  be  2  pence  i  '.  to  be  collected  by  stamps. 

Tne  Chancellor  ue  of  tax-free  4%  war  oonds  would  cease 

from  to-day.     It  v  -  <;  to  substitute  similar  bonds  to  be  issued  at 

101 K.  instead  of  a1  par,  which  would  give  a  slightly  lower  yield  on  the 
basis  of  a  <i'T   income  tax. 

The  national  debt  or  Great  Britain  at  the  end  of  the  present  year,  said 
Mr.  Bonar  Law.  would  be £7 ,980 ,000,000;  the  total  debt  due  Great  Britain 
from  her  Alii.  he  year  ■would  be  £1,632,000,000. 

V.'ilh  reference  to  the  Russian  debt,  he  said  he  did  not  believe  it  should 
be  regarded  as  a  bad  one,  beci  use  sooner  or  later  there  would  bo  an  orderly 
Government  in  Ru  i        Ltrj  's  natural  resources  were  great,  and 

coul  ill  ed  only  by  1  he  aid  of  capital.    Whenever  there  was  a  si 

Gov  toreifgn  capital  would  be  required,  and  that  Gov- 

ernment would  realize  that  it  could  not  be  obtained  unless  previous  debts 
were 

1  epl  in  the  same  way  as  business  accounts," 
added  the  Cham  ellor,  "and  for  the  time  being  we  must  make  allowance  not 
only  for  v  i-,  but  for  the  possibility  that  at  the  cm! 

of  the  war  we  might  not  be  able  to  rely  on  receiving  immediately  the  in- 
terest  Justly  di  !i  our  Allies." 

He  therefc  off  half  the  debt  of  the  Allies  as  though 

It  were  (  liability  at   i  he  end  of  next  year,  and  also  '■  he  i 

due  from  the  di  In  full  and  ktion  of  India  in  full,  making  a 

of  I!  ,124 

d  by  the  Treasury,  under  the  new 

00,  remains  a 

for"  ind.     Between  £600  and  £1,000  it 

ha    been  1  I  1,000  to  £2,500  the  tax  will  be  5 

shilling',  and  3  pe 

The  credit  moved  by  the  Chancellor  on  March  7  and 

un:<'  d    to  by  the   House  of  Commons 

errotiff)!.  :  000  in   our  issue  of  Mi 

9;  it  should  !  n  £600,000,000. 


COST  OF  FLOATING  CANADA'S  "VICTORY  LOAN." 
A.  K.  Mac  Lean,  Voting  Minister  of  Finance  of  Canada, 
made,  public  on  April  19  a  very  inter*  sting  statement  of  the 
expenses  incurred  in  floating  Canada's  $150,000,000  "Victory 
Loan"  of  1917,  •■  hich  attracted  820,000  subscribers,  amount- 
ing 1,000,000.  The  allotment  of  the  loan  reached 
•8,000,000.  Mr.  MacLean,  according  to  "The  Financial 
Post,"  of  Toronto,  went  quite  fully  Into  the  basis  on  which 
brokers,  bond  dealer  .  cam  ad  the  banks  were  p:ti<l 
for  their  services  and  intimated  thai  be  would  later  Bupply 


information  as   to  the  amounts   paid  to  the  newspapers  for 
advertising.     The  statement  referred  to  follows: 

All  expenditures  in  the  way  of  remuneration  to  bond  dealers  and  can- 
vassers is  divided  into  three  classes,  first,  remuneration  to  co-operating 
bond  dealers  and  brokers;  second,  commissions  to  canvassers;  third,  remu- 
neration to  banks. 

As  to  the  first,  remuneration  to  co-operating  bond  dealers  and  brokers, 
in  this  loan  principle  of  co-operation  rather  than  competition  among  brokers 
was  adoped  in  order  to  organize  and  cover  the  whole  country  as  effectively 
as  possible.  For  this  work  practically  the  whole  organization  of  all  bond 
dealers  and  brokers  was  employed.  The  arrangement  made  by  the  Minister 
of  Finance  in  reference  to  the  remuneration  of  these  firms  was  that  at  the 
close  of  the  loan,  after  consultation  with  the  Dominion  Executive  Commit- 
tee and  the  consideration  of  any  views  or  recommendations  put  forward 
by  them,  the  amount  to  be  paid  would  be  based  on  the  value  of  the  service 
rendered  in  connection  with  the  campaign  by  the  several  bond  dealers 
and  brokers.  Some  adjustments  may  yet  have  to  be  made,  but  on  April 
5  the  total  payment  under  this  head  was  approximately  S750.  Additional 
payments  may  yet  have  to  be  made  to  brokers.  On  the  other  hand,  only 
last  week  $30,000  was  refunded  by  three  of  the  principal  bond  dealing  houses 
of  Toronto,  and  a  few  days  ago  $2,000  was  refunded  by  the  Chairman  of 
the  chief  committee  in  Saskatchewan.  Possibly  further  refunds  may  be 
made  of  allowances  paid  to  several  of  the  committees  throughout  the 
Dominion. 

As  to  commissions  to  canvassers,  I  may  say  that  local  canvassers  were 
employed  to  solicit  subscriptions  and  were  given  certain  territory  or 
lists  of  prospective  subscribers  to  cover.  Local  canvassers  were  not  al- 
lowed to  solicit  subscriptions  from  those  who  had  been  placed  on  the 
special  subscription  list,  which  composed  all  prospective  subscribers  who, 
under  previous  loans,  had  subscribed  for  bonds,  to  the  amount  of  $25,000 
or  over.  That  is,  any  persons  receiving  subscriptions  from  those  who 
had  subscribed  for  sums  of  $25,000  or  over  in  previous  loans  were  to  receive 
no  commission  thereon.  Arrangements  for  subscriptions  from  these  were 
made  by  the  Special  Subscriptions  Committee,  and  no  commissions  were 
paid  upon  same. 

The  Dominion  Executive  Committee  was  authorized  to  pay  commissions 
to  local  canvassers  on  the  following  basis: 

(a)  In  all  places  having  a  population  of  more  than  10,000,  local  canvassers 
were  to  be  paid  a  commission  of  ><j  of  1%  upon  all  subscriptions  obtained 
by  them. 

(t>)  In  places  having  a  population  of  less  than  10.000  and  in  rural  sections, 
canvassers  were  to  be  paid  14  of  1%  on  all  subscriptions  obtained 
from  their  respective  sections,  whether  subscribed  directly  with  the  banks, 
excluding,  of  course,  subscriptions  from  the  special  list  referred  to  above. 
As  of  April  5,  total  disbursements  for  commissions  to  canvassers  were 
$1,140,813  75. 

As  to  remuneration  to  banks,  a  remuneration  to  chartered  banks  of 
Ji  of  1  %  on  the  total  allotment  was  paid  for  receiving  subscriptions,  pay- 
ments, delivering  interim  certificates  and  definitive  bonds,  and  cashing 
coupons  during  the  term  of  the  loan — that  is,  during  the  5,  10  or  20-year 
loan  periods,  as  the  case  might  be.  The  total  amount  paid  to  the  banks 
for  this  purpose  was  $984,395  64.  The  allotment  of  the  loan  reaching 
$398,000,000  was  5,  10  and  20-year  bonds  bearing  5lA%  interest.  The 
issue  was  made  at  par  with  the  privilege  of  deferred  payments.  It  is  esti- 
mated that  the  total  expenses  will  reach  approximately  1 K  %  of  the  amount 
allotted.  Putting  the  matter  in  concise  form,  tho  expenses  of  the  loan  up 
to  date  have  been  as  follows: 

Organization  expenses $376 ,000 

For  publicity  campaign — 

(a)  Through  the  Dominion  Publicity  Committee. -.  103 .000 

(&)  Through  Can.  Press  Association  (disbursement  to  date) 207,000 

For  remuneration  to  brokers  and  bond  dealers 750,:  00 

Commission  to  canvassers 1,140,000 

Remuneration  to  banks 984,395 


Total ..$3,620,395 

In  addition  to  this,  there  are,  of  course,  the  departmental  expenses  for 
engraving  the  bonds,  for  the  staff  employed,  numbering  some  700  persons, 
in  the  Department  of  Finance,  who  have  been  specially  engaged  upon  this 
work  since  last  December.  It  is  estimated  that  the  total  cost  of  the  loan. 
when  finally  available,  will  approximate  $5,000,000,  or  about  1  ! 
of  the  wholo  loan,  which  I  think  is  regarded  by  everybody  as  a  very  satis- 
factory rate. 

The  price  of  the  securities  issue:!  was,  of  course,  par,  but  by  acceleration 
of  payments,  a  slight  discount,  equal  to  bonds 

bear,  namely,   5H%.  ^v»s  allowed  to  subscribers.      Perhaps   I    d 
that  clearer  to  the  House  by  saying  that  if  a  subscriber  paid  his  subscription 
in  full  on  Jan.  2,  last,  he  would  pay  for  iiis  bonds  at  the  107; 

if  he  paid  in  full  on  Feb    1,  la  lUld  pay  at  the  rate  of  99.467;  if  he 

paid  on  Mar.  1,  he  would  p  Bl  '.    \c  lie  paid  on  April.  1, 

he  would  pay  at   the  rate  of  99.909,  and  if  he  deferred  his  payment  in  full 
until  the  1st  of  May,  as  lie  mighl  do,  lie  would  pay  at  the  rale  of  10 


U.    S.    TO    FINANCE    ALL    ALLIES   EXCEPT   GREAT 

BRITAIN,  WHICH  WILL  TAKE  CARE  OF  ITSELF. 

Reginald   McKenna,    former   Chancellor   of   tin1    British 

liequer,  in  Hie  course  of  the  speech  of  on  the 

budget,  urged  that  Hie  United  States  should  take  over  from 

(Ire, 'i    Britain   (lie   burden   of  financing   the  Allies,   while 

:i    Britain  confined   ii>  attention  to  fin  'If. 

The  press  dispatches  report  Mr.  Boni  ngto 

say  thai  Kind  of  an.  iposed  to  adopt. 


WHAT  Tin:  WAR  TS  C0ST1  1. 

Premier  Roberl   Borden  during  a  debate  in  the  Hou 
Common  i  at  Ott    >  a  on  » ote  of 

$500,000,000,  "s-,  i  that  by  the  end  of  the 

present   Fiscal   j  ear  will   b  d   approjrf- 

mal  00,000,000  on  account  of  thi  Concerning 

the  above  the  "Journal  of  Commerce"  of  (ids  city  in  iti 
Issue  of  April  23  published  the  following: 

»  ar 
,ni   in  dati  for  over- 

1 
Dditure  hi  Thus,  by  i  i<  end  of  the  pn  wn<  tl     >i  treat 

i  ho  <  .madia ii  Qovernmeni  will  at  on  «  u  account  something  ilk 
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$1,500,000,000.  This,  of  course,  docs  not  Include  million*  of  dollars  ex- 
pended   hy    the    \;inoiis    pr<>\  incial    governments,    liy    1  h«    iiiiiuicipalit  li-s   of 

Canada,  the  Patriotic  Pund,  Um  Canadian  Red  Oroei  Society  and  other 

organizations.  .Nor  dors  it  take  into  account  the  contribution!  made  hy 
private  dtlzena  to  the  British  Red  Croat,  tho  Becoun  National  and  such 
funds  u  the  Belgian  and  Serbian  Relief  Panda. 

Following  is  the  estimated  expenditure  for  military  forces  for  tho  present 
fiscal  year,  baaed  on  an  enrollment  of  100,000  men  In  Canada: 

To  be  spent  iii  Canada,  $2  1  7.887.600- 

To  be  spent  overseas,  (226.162,000. 

Expenditures  to  be  made  by  other  departments  will  bring  tho  total  war 
expenditures  this  year  up  to  S51 6,000.000.  Tho  principal  items  in  the  other 
departments  are  as  follows: 

Now   Registration   Hoard,  SI  .000.000. 

Department  of  Justice  SI. 100, 000. 

Marine  and    Fisheries    (for  Shipbuilding),  $34,735,470. 

Naval  Service  Department   (for  naval  defense).  $10,000,000. 

Public  Works  Department,  duo  to  need  for  further  buildings,  for  mili- 
tary ser\  ice,  and  including  cost  of  repairs  to  Government  buildings  in  Hali- 
fax. S3 .664 .000. 

The  Government  expects  to  require  some  $180,000,000  to  pay  no. 000 
troops  in  Canada  and  290.000  troops  in  Kngland  and  Franco,  the  respective 
amounts  being  $50,187,500  and  $132,312,500.  besides  another  big  item 
of  $115,000,000  to  maintain  tho  troops  in  France  at  nine  shillings  and 
four  pence  each  per  day.  Assigned  pay  of  overseas  troops  will  amount 
to  $54,000,000.  while  separation  allowances  will  total  $21,750,000  for  men 
in  Canada  and  $6,000,000  for  men  overseas.  Rations  for  110,000  troops 
in  Canada  at  50  cents  per  day  will  cost  the  Government  $20,075,000.  and 
for  150.000  men  in  Kngland  at  38>£  cents  per  day.  $21,000,000.  The 
estimated  cost  of  clothing  for  the  troops  in  Canada  and  England  is  $19,- 
080.000;  outfit  allowance  to  officers,  nursing  sister?  and  warrant  officers. 
$1,700,000;  equipment,  not  including  rifles,  machine  guns,  small  arms, 
&c,  will  cost  $20,000,000;  ammunition  is  to  cost  $5,000,000,  and  machine 
guns   $2,000,000. 

Most  of  the  ammunition  is  to  come  from  the  Lindsay  Arsenal;  medical 
services  overseas  will  cost  $2,800,000;  ocean  transport.  S4. 612, 500;  railway 
transport,  $11,062,500,  and  veterinary  services  overseas,  $3,000,000. 

The  estimate  of  $15,675,000  is  for  the  railway  and  ocean  transport  of 
100.000  men  eastward.  In  other  words,  the  Government  estimates  that 
transportation  will  cost  an  average  of  about  $150  per  man  for  each  of  the 
100,000  men  to  be  sent  to  the  front  under  the  Military  Service  Act. 

Soldiers'    civil    re-establishment,    $12,000,000. 

Premier  Borden  submitted  a  memorandum  outlining  the  war  expen- 
diture of  the  Dominion  since  1914.  The  memorandum  gave  the  expendi- 
ture of  each  Government  department.  The  totals  were:  1914-1915 
$60,730,476;  1915-1916,  $166,197,755;  1916-1917,  $306,488,814;  1917  to 
April  8  1918.  $302,532,974. 

The  principal  items  were  : 

Militia  and  Defense— 1914-1915,  $53,176,613;  1915-1916,  $160,433,416; 
1916-1917,   $209,291,030;   1917-1918,   $279,636,290. 

Department  of  Justice — 1914-1915,  $254,945;  1915-1916,  $1,287,693; 
1916-1917,  $1,248,415,  1917-1918,  $1,673,801. 

Naval  Service— 1914-1915,  $3,096,125,  1915-1916,  $3,274,019;  1916- 
1917,  $3,806,329;  1917-1918,  $10,026,030. 

In  1916-1917  the  expenditure  of  the  Military  Hospitals  Commission 
was  $1,378,078;  in  1917-1918  it  was  $9,203,396. 


BRITISH  GOVERNMENT'S  ANNOUNCEMENT  CON- 
CERNING COUPONS  ON  RUSSIAN  BONDS. 
The  British  Government's  announcement  with  regard  to 
the  provision  made  to  meet  coupons  payable  in  London  on 
Russian  Government  bonds  (to  which  we  referred  in  these 
columns  March  30)  was  published  as  follows  in  the  London 
"Stock  Exchange  Weekly  Official  Intelligence"  of  that  date: 

The  Press  Bureau  issued  the  following  notice  on  March  27  19 IS: 
The  British  Government  have  up  to  March  31  1918  provided  funds  to 
meet  coupons  payable  in  London  on  the  direct  State  debt  of  Russia  and  on 
securities  having  the  State  guarantee  of  that  country.  They  have  taken  this 
course  hitherto,  though  under  no  obligation  to  do  so,  but  in  view  of  the  pres- 
ent conditions  in  Russia  they  can  no  longer  continue  this  course.  The 
Chancellor  of  the  Exchequer  gives  notice,  therefore,  that  as  from  April  1 
1918  holders  of  the  securities  above  specified  must  no  longer  look  to  the 
British  Treasury  for  the  provision  of  funds  to  meet  interest  due  to  them  from 
Russia.  At  the  same  time  he  publishes  the  following  declaration,  which 
has  been  agreed  upon  between  the  British  and  French  Governments  and 
which  will  be  published  on  behalf  of  the  French  Government  in  Paris: 

'""The  Imperial  Russian   Government*at  the  time  when  it  entered  "into 
obligations,  was.  without  doubt,  the  representative  of  Russia,  and  defi- 
nitely pledged  that  country,  and  this  undertaking  cannot  be  repudiated 
by  the  authorities,  whatever  they  may  be,  which  hold  or  may  hold  power 
In  Russia,  without  the  very  foundations  of  international  law  being  shaken. 

"Otherwise,  there  would  no  longer  be  any  security  in  the  relations  be- 
tween States,  and  it  would  become  impossible  to  enter  into  any  obligation 
for  a  long  period  if  this  obligation  could  be  questioned. 

"This  would  entail  the  ruin  of  the  credit  of  States  politically  as  well  as 
financially.  A  country  would  no  longer  be  aole  to  borrow  on  normal  con- 
ditions if  lenders  should  find  that  their  sole  guaranty  lay  in  the  maintenance 
of  the  constitution  in  virtue  of  which  the  borrowing  Government,  as  the 
representative  Of  its  country,  made  its  request  for  credit. 

"No  principle  is  better  established  than  that  by  which  a  nation  is  re- 
sponsible for  the  ;;cts  of  its  Government,  and  no  change  in  the  Government 
can  affect  the  obligations  previously  incurred. 

"The  obligations  of  Russia  continue;  they  are  and  will  continue  to  be 
binding  upon  the  new  State  or  group  of  States  Dy  which  Russia  is  or  will 
be  represented."         


RUSSIA'S  FINANCIAL  CONDITION. 

In  reporting  on  the  financial  condition  of  Russia  to  the 
Central  Executive  Committee  of  the  Council  of  Workmen's 
and  Soldier's  Delegates,  M.  Gukovsky,  the  new  Minister 
of  Finance,  is  said  to  have  stated  that  the  semi-annual  ex- 
penditure would  amount  to  40,000,000  rubles  [so  given  in 
dispatch,  but  obviously  wrong. — Ed.].  An  Associated 
Press  dispatch  from  Moscow  under  date  of  April  16  (published 
here  April  22)  announces  this  and  adds: 

The  income,  the  now  Minister  said,  would  amount  to  about  3,300,000,000. 
rubles,  with  no  other  sources  and  loans  obtainable.  He  added  that  before 
the  war  a  third  of  tho  nation's  income  was  derived  from  tho  vodka  monopoly, 
which  was  abolished. 

The  railroads  of  the  country,  M.  Gukowsky  said,  were  carrying  70%  less 
freight,  while  tho  operation  a  verst  cost  120.000  rubles,  against  11,600 
formerly.     The  wages  of  employees  had  been  increased  several  hundred 


per  cent,  and  the  hour     reduced,   IK  I  '      ii  Si  Inf.'  three  and  even  four  shifts. 

i  i  thai  no  taxes  were  being  collected  by  the  Central  Government,  as 

local,  city  and  provincial  district  Soviets  were  levying  contributions  at  will 

and  using  i he  moneys  for  their  onw  purposes. 

The  Mini  ter  pictured  Industrial  conditions  in  the  blackest  colors,  citing 
the  Bormofl  Locomotive  Works,  which  turn  out  two  locomotives  a  day  in- 
stead or  eighteen  as  formerly,  making  the  cost,  of  one  locomotive  600.000 
rubles 

Be  urged  a  better  admlnlstrai  Ive  scheme,  greater  co-operation  and  the  re- 
duction Oi  expense!  by  decreasing  the  number  of  clerks,  officials  and  officers, 
lie  Insisted  upon  the  necessity  of  securing  the  eo-opcralion  of  industrial, 
financial  and  other  specialists,  without  whom  the  efficient  organization  of 
state  machinery  was  Impossible. 

M  Qukovsky's  long  speech  was  received  amid  dead  silence  and  its  con- 
clusion was  greeted  by     one  solitary  handclap. 


GERMANY  REPORTS  RECORD  SUBSCRIPTIONS  TO  ITS 
EIGHTH  WAR  LOAN. 

Tho  subscriptions  to  the  eighth  German  war  loan  on 
April  20  reached  a  total  of  morethan  14,550,000,000  marks 
(S3 ,462 ,900,000  at  normal  exchange),  according  to  an 
Amsterdam  dispatch  of  April  20,  which  credited  the  figures 
to  a  message  from  Berlin.  The  total,  it  was  stated,  excluded 
amounts  from  former  loans  offered  for  conversion;  it  was 
also  said  that  further  small  subscriptions  remained  to  be 
reported.  At  14,550,000,000  marks  the  amount  exceeds 
the  aggregate  of  the  subscriptions  for  nay  previous  loan, 
the  sixth  loan,  issued  in  March  and  April  1917,  with  total 
subscriptions  of  13,120,000,000  marks,  having  previously 
held  the  record. 

Subscriptions  to  the  loan  closed  on  April  10.  The  amount 
was  unlimited;  choice  was  given  between  4J^s  and  5s,  and 
the  issue  price,  as  in  the  sixth  and  seventh  war  loans  was  98. 


We  referred  in  these  columns  March  9  to  the  proposed 
issuance  on  March  28  of  the  eighth  war  loan.  On  April  22 
Amsterdam  advices  reported  General  Ludendorff,  in  an 
advertisement  to  push  the  German  war  loan,  as  declaring: 

The  eighth  war  loan  must  prove  our  will  power,  which  is  the  source  of 
everything. 

On  April  10  advices  from  Amsterdam  likewise  said: 

The  German  war  loan  propaganda  is  working  under  full  pressure.  The 
newspapers  are  filled  with  short  articles,  pithy  sayings,  drawings  and 
poetical  efforts  on  this  subject.  President  Wilson's  Baltimore  speech  Is 
brought  into  the  propaganda  thus:  "President  Wilson  threatens  us  with 
force  to  the  utmost,  without  stint  or  limit.  We  believe  he  means  it. 
Therefore  hasten  ye  all  and  subscribe  to  the  loan." 

With  regard  to  the  loan,  the  Vice-President  of  the  Reichs- 
tag, Dr.  Hermann  Paasche,  is  reported  by  Associated  Press 
dispatches  from  Amsterdam  on  April  23  to  have  said  (accord- 
ing to  Berlin  accounts)  with  the  assembling  of  that  body  on 
the  22d: 

The  success  of  the  eighth  war  loan  undoubtedly  will  help  to  show  our 
opponents,  as  well  as  neutrals,  to  what  extent  a  web  of  deceit  has  been 
woven  around  Germany,  and  also  to  reveal  to  them  the  fact  that  Germany's 
internal  strength  remains  unbroken.  We  hope  this  victory  in  the  financial 
field  will  contribute  substantially  to  the  attainment  of  our  goal  as  quickly 
as  possible. 

On  April  24  the  New  York  "Times"  printed  the  following 
concerning  the  campaign  for  the  loan: 

In  the  course  of  the  campaign  waged  for  subscriptions  for  the  eighth 
German  war  loan,  the  total  of  which  was  reported  to  have  reached  $3,462,- 
900,000  on  April  20,  the  "Cologne  Gazette"  asked  Hindenburg  and  Luden- 
dorff to  tell  its  readers  why  they  ought  to  buy  war  bonds.  Hindenburg's 
answer,  printed  in  the  issue  of  March  31,  a  copy  of  which  has  just  reached 
New  York,  was  as  follows: 

"The  deed  is  the  incorporation  of  the  will.  It  demands  the  putting  into 
action  of  individuality.  It  is  defined  by  responsibility  and  conscience.  It 
alone  overcomes  obstacles  and  leads  to  the  goal.  The  deed  is  not  found 
with  the  faint-hearted  ones  and  those  of  little  faith  it  is  the  Germans' 
proudest  word.  The  people's  power  of  action  must  not  lag,  if  we,  showing 
ourselves  worthy  of  our  forefathers,  want  to  attain  the  goal  and  make  things 
safe  for  our  descendents.  The  eighth  war  loan  calls  the  German  people 
to  renewed  action." 

Two  days  before  the  "Gazette"  had  printed  the  following  answer  from 
Ludendorff: 

"The  will  is  the  original  source  of  impelling  strength,  powerful  and  de- 
cisive. In  order  to  accomplish  something  great,  it  has  ;l  decisive  effect 
upon  the  condition  of  affairs  and.  in  spite  of  all  opposition,  it  attains  ap- 
parently unattainable  objects.  The  harder  the  task  the  firmer  the  will. 
He  whose  will  slackens  is  lost.  Just  now  the  hour  demands  a  compelling 
will  from  us  again,  and  the  eighth  war  loan  is  to  demonstrate  it." 

We  also  take  from  the  New  York  "Tribune"  of  April  15 
the  following,  emanating  from  its  Foreign  Press  Bureau, 
but  obviously  based  on  mail  advices  and  written  several  weeks 
ago,  on  the  eve  of  the  announcement  of  the  new  loan: 

Goorg  Munich,  financial  editor  of  the  "Vossische  Zeitung,"  writes  that 
Germany  is  ready  immediately  to  begin  her  campaign  for  the  eighth  Ger- 
man war  loan,  of  the  success  of  which  he  expresses  his  confidence.  He  de- 
clares that  Germany's  financial  condition  is  excellent  at  the  present,  and  as 
an  illustration  discusses  the  finances  of  the  Imperial  German  Bank.  He 
says: 

"The  month  which  we  have  just  enterod  will  bring  us  the  eighth  German 
war  loan.  This  has  been  clear  for  a  long  time,  and  with  this  consideration 
many  preparations  for  that  great  national  task  have  been  made.  Capital 
and  the  money  market  have  had  time  and  rest  to  get  ready  for  that;  they 
have  done  it  to  a  considerable  extent.  Every  bank  balance,  every  savings 
bank  statement  announces  this  fact.  In  tho  German  banks  the  deposits 
have  multiplied  vory  greatly  during  the  last  year.  The  Secretary  of  the 
Imperial  Treasury,  Count  von  Roodorn,  in  his  speech  in  the  Reichstag  on 
Feb.  26.  placed  t  his  increase  at  5,000,000.000  marks.  Also  there  is  an  addi- 
tional increase  of  3,500,000.000  marks  in  the  savings  banks.  And  all  took 
place  in    1917,  when   German  capital  brought  a  total  of  25,750,000,000 
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marks  for  the  sixth  and  seventh  war  loans.  The  sources  from  which  the 
money  for  our  war  loans  flows  are  inexhaustible. 

"In  this  connection  it  is  interesting  to  point  out  the  remarkable  changes 
in  the  condition  of  the  Imperial  Bank.  At  the  end  of  1917  the  institute  had 
bills  of  exchange  to  the  amount  of  14,596,000.000  marks.  Prom  week  to 
week  this  amount  was  decreasing  very  considerably.  The  Imperial  Bank's 
statement  of  Feb.  23  showed  bills  of  exchange  only  to  the  value  of  12,356,- 
000,000  marks.  Thus,  in  the  course  of  the  first  seven  weeks  of  the  present 
year  the  total  sum  of  bills  of  exchange  has  decreased  by  2,500,000,000 
marks.  How  did  that  happen?  Chiefly  tbanks  to  the  sale  of  Imperial 
Treasury  bills  of  exchange  to  the  private  banking  world.  In  addition, 
this  readiness  to  take  over  the  Treasury  notes  is  not  fully  explained  until  we 
remember  that,  in  order  to  cover  its  war  needs,  the  Empire  is  continually 
issuing  notes  to  the  Imperial  Bank.  These  additional  notes,  together  with 
the  2,500,000.000  marks  mentioned  above,  have  bene  taken  up  by  the  bank- 
ing world.  Furthermore,  the  Imperial  Bank  has  large  sums  of  foreign 
money.  Its  account  of  'daily  due  obligations'  (check  accounts)  reached  on 
Feb.  23  not  less  than  6,069.000,000  marks,  in  contrast  with  the  3,935.000,- 
000  marks  of  last  year  and  of  1 ,787.000.000  marks  of  two  years  ago. 

"The  unusual  banking  conditions  which  are  shown  in  the  balances  of 
large  banks  at  the  end  of  1917  seem  to  be  exactly  the  contrary  to  large  check 
accounts  in  the  Imperial  Bank. 

"Wherever  we  may  turn  we  see  everywhere  proof  that  the  German  capi- 
tal and  the  money  market  are  very  well  prepared  for  the  new  war  loan. 
Therefore  we  cannot  doubt  its  success.  This  guarantee  is  strengthened  by 
the  way  in  which  the  war  loan  is  to  be  conducted.  In  spite  of  the  large 
money  currency,  the  old  type  of  5%  war  loans  will  be  repeated." 

Then  the  German  writer  goes  on  to  show  that  another  reason  for  the  great 
success  of  the  coming  war  loan  is  the  favorable  military  situation  in  which 
Germany  is  at  present,  thanks  to  peace  treaties  concluded  with  Russia  and 
Rumania. 


On  April  21  Count  von  Roedern,  Secretary  of  the  Im- 
perial Treasury,  speaking  on  the  first  reading  of  the  new 
taxation  proposals  in  the  Reichstag  is  reported  to  have 
stated  that  11,000,000,000  of  the  14,500,000,000  marks 
subscribed  to  the  eighth  war  loan  had  already  been  paid. 
Discussing  the  taxation  policy  of  the  Government,  the 
Count  said  that  during  the  war  the  indirect  taxation  had 
been  considerably  lower  than  the  direct  taxation,  and  is 
quoted  as  adding: 

In  the  forthcoming  reconstruction  of  the  Imperial  finances  that  master- 
piece, the  Imperial  Constitution,  must  not  be  fundamentally  altered.  A 
fundamental  taxation  division  into  direct  and  indirect  taxes  would  be 
premature   at  present. 

We  do  not  yet  know  the  amount  of  indemnity  we  shall  win. 

Our  taxation  legislation  need  not  fear  comparison  with  that  of  foreign 
countries.  Great  Britain's  big  taxation  achievements  show  neither  a  new 
basis  nor  an  organic  reform.  American  war  taxes  represent  merely  ran- 
dom variation.  The  success  of  our  loan  policy  is  attributable  to  a  con- 
scientious covering  interest  on  Imperial  loans  and  to  balancing  the  budget 


GERMANY'S  NEW  TAXATION  BILLS. 
Germany's  new  taxation  bills,  approved  by  the  Bundesrat, 
were  introduced  in  the  Reichstag  on  April  17.  The  proposals 
include  a  spirits  monopoly  and  beer  and  wine  taxes.  The 
new  taxes,  so  Amsterdam  dispatches  on  April  18  credited 
a  Berlin  telegram  as  stating,  are  expected  to  yield  a  total 
of  3,162,000,000  marks  and  of  this  1,000,000,000  marks 
($250,000,000)  will  be  obtained  by  an  extension  of  the  tax 
on  business  turnovers  while  850,000,000  marks  ($212,500,000) 
will  be  derived  from  tho  spirits  monopoly.  It  is  also  stated 
that  with  a  view  to  preventing  evasion,  persons  leaving  the 
country  must  pay  personal  taxes  for  five  years. 


PURCHASE   OF    UNITED   STATES   MONEY   FOR 

GERMANS  BY  DANISH  AGENTS  AND  IN 

HOLLAND  AND  SWITZERLAND. 

Tho  following  Concerning  the  purchase  of  United  States 

money  by  Danes  for  Germans  was  contained  in  an  Associated 

Press  dispatch  of  April  17  from  Christiana: 

Wholesale  purchase  of  American  money,  mostly  by  Danish  agents 
working  for  German  principals,  has  cleared  the  local  market  of  American 
Coin  and  hills.  The  dollar  rale  paid  was  380,  against  tho  normal  rate 
before  the  war  of  372  and  the  present  official  rate  of  315. 

Tho  action  of  tho  Germans  in  seeking  to  buy  up  all  avail- 
able American  paper  money  was  dealt  with  as  follows  in  a 
special  cablo  to  tho  Now  York  "Times"  from  Bcrno  on  April 
14: 

nany  Is  purchasing  all  the  available  American  paper  money  here. 
Which  she  is  Importing  at  the  rate  of  several  millions  weekly  from  neutrals. 
Recently  the  exchange  rate  for  paper  money  was  the  samo  as  for  checks — 
480  francs  for  1100,  liecause  of  the  German  demand  tho  rato  for  paper 
money  has  Jumped  to  637  francs  per  $100. 

Germany  is  using  every  post  Ible  agency  to  get  American  money  outof 
France,     i.ast  week  an  Amerir . ■  r i  messenger  who  bad  heen  traveling  weekly 

between    Parti   and    Heme  was   caught   bringing  several   thousand   dollars 

Into  Switzerland,  where  be  had  been  accustomed  to  sell  i<>  German  agent*, 
American  officials  have  warned  Washington  to  place  an  export  prohibition 

on  paper  money  as  (he  l-Vcncli  lia\e  done,  because  Germany  is  Using 
American  and  Allied  paper  money  to  maintain  the  exchange  rale  on  the 
mark. 

There  also  appeared  in  the  same  paper  the  following 
Washington  dispatch,  dated  April  14,  relative  to  the  Berne 
advii 

Commenting  upon  the  Berne  dispatch  reporting  thai  Germany  is  baying 
ap  American  paper  moni  ury  official  said  to-nlghi  thai  if  it  were 

true.  Germany  could  nol  receive  gold  In  return  for  gold  certificates  repre- 
sented by  paper. 


It  was  also  pointed  out  by  this  official  that  very  little  American  paper 
money  is  circulated  abroad.  He  said  that  he  could  not  see  any  advantage 
which  Germany  could  obtain  by  such  a  procedure. 

Unler  the  Trading  with  the  Enemy  Act  the  President  has  power  to 
prohibit  the  exportation  of  gold  and  silver.  By  a  proclamation  he  has 
delegated  to  the  Secretary  of  the  Treasury  the  carrying  out  of  this  feature 
of  the  law.  Exportation  of  gold  and  silver  is  now  prohibited  except  by  a 
license. 

Therefore,  in  the  opinion  of  this  Treasury  official,  the  reported  buying 
up  of  the  little  American  paper  money  that  may  be  in  Europe  would  be 
nullified  so  far  as  the  obtaining  of  gold  and  silver  from  this  country  repre- 
sented by  the  paper  was  concerned.  As  far  as  could  be  ascertained  to- 
night the  Government  has  not  been  informed  of  this  reported  move  of 
Germany. 

Supplementing  the  above  it  was  also  made  known  in  a 
Washington  special  to  the  "Times"  on  April  15  that  the 
buying  of  United  States  money  had  extended  to  other 
neutral  countries.     We  quote  this  dispatch  below: 

The  State  Department  has  been  notified  by  the  American  Legations  at 
The  Hague,  Copenhagen,  and  Berne  that  American  paper  money  is  being 
bought  up  in  Holland,  Denmark,  and  Switzerland.  The  reason  is  a 
mystery  to  the  American  diplomatic  officers  making  the  reports,  but  the 
suspicion  is  that  the  American  money  is  being  obtained  for  the  use  of  the 
German  Government. 

The  attention  of  the  Treasury  Department  has  been  called  to  these 
reports,  and  suitable  action  has  been  taken.  Exports  of  American  paper 
money  have  been  or  will  be  prohibited,  and  passengers  from  this  country 
for  Europe  will  be  limited  to  comparatively  small  amounts. 

The  diplomatic  reports  confirm  a  special  cable  dispatch  from  Berne 
printed  in  the  New  York  "Times"  to-day,  in  which  it  was  said  that  Ger- 
many was  purchasing  all  the  available  American  paper  money  there. 
Germany,  it  was  said  in  the  dispatch,  was  employing  every  possible  agency 
to  get  American  money  out  of  Prance,  and  was  using  American  and  allied 
paper  money  to  maintain  the  exchange  rate  on  the  mark. 

Officials  say  they  are  still  mystified  as  to  the  purpose,  but  some  of  them 
have  a  theory  that  the  paper  money  is  being  used  to  liquidate  orders  for 
war  supplies  in  Spain,  Holland,  Switzerland,  Denmark,  and  other  neutral 
countries  of  Europe.  It  was  suggested  also  to-day  (the  15th)  that  goods 
might  be  bought  in  Latin  American  countries  with  American  paper  money 
and  shipped  to  Germany  through  neutral  European  countries. 


THE  ITALIAN  GOVERNMENTS  ACTION  TO  IMPROVE 
THE  EXCHANGE  POSITION. 

We  reprint  from  the  New  York  "Evening  Post"  of  April  20 
the  following: 

"On  March  11,"  writes  the  London  'Bankers'  Magazine,'  "a  new  insti- 
tution commenced  business  in  Italy  under  the  title  of  the  Instituto  Nazionale 
di  Cambio.  This  institution  has  been  organized  by  the  Italian  Govern- 
ment for  the  purpose  of  controlling  business  in  foreign  exchange,  and,  by 
eliminating  the  speculative  factor,  restoring  rates  to  a  level  more  consistent 
with  the  actual  trade  position  of  the  country.  The  new  institution  is 
governed  by  a  committee  formed  of  leading  Italian  bankers  and  certain 
Government  officials,  while  its  personnel  has  been  provided  by  drafts  from 
the  foreign  exchange  departments  of  certain  of  the  banks. 

"The  Institution  has  an  absolute  monopoly  of  all  exchange  transactions  in 
the  country,  and  tho  power  to  fix  rates.  Just  prior  to  the  arrangement 
coming  into  force.  Italian  exchange  had  risen  to  40  80  liro  to  the  pound 
sterling,  but  the  first  quotation  fixed  by  the  committee  was  41.13H,  and 
since  that  time  business  has  been  done  in  London  at  under  41.00." 


ANALYSIS  OF  AUSTRIA'S  FINANCIAL  POSITION. 
The  following  from  the  New  York  "Evening  Post"  of  April 
20  is  printed  as  special  correspondence  received  by  that 
paper  from  Zurich,  Switzerland,  under  dato  of  March  30: 

After  forty  months'  silence,  the  Austro- Hungarian  Hank  is  again  publish- 
ing its  reports.  But  tho  Austrian  as  well  as  the  Hungarian  political  and 
military  censors  have  not  allowed  the  press  to  make  a  careful  analysis  of 
the  figures  published  by  the  common  Ministry  of  Finances.  The  praises 
in  such  Austrian  and  Hungarian  newspapers  as  have  published  economic 
and  statistical  conclusions  concerning  the  figures,  are  indicative  of  Austro- 
Hungarian  press  liberty. 

As  a  matter  of  fract,  the  following  figures  show  the  Inflation  of  notes, 
from  which  the  ITapsburg  monarchy  is  suffering.  The  circulation,  in 
Austrian  crowns,  was  thus  at  various  dates;  the  third  column  rendering  the 
amounts  into  American  values: 

End  of —  Crowns. 

1913 -- - ---   2.400.000.000  1498, 000. 000 

1914 5,200  000.000  1.010.000.000 

191.5 7.200.000.000  1  .110  000.000 

1916 10,890  000  000    2.1  7x  ooo.OOO 

1917 - - 18,440.000.000    3.688.000,000 

The  Pace  of  Currency  Inflation. 

This  shows  that  the  rate  of  increase  of  circulation  is  becoming  faster  and 
faster.  In  1915,  ono  could  believe  that  tho  increase  of  the  circulation  of 
notes  was  Chiefly  due  to  the  extension  of  territory  in  Poland  and  Serbia, 
where  these  notes  circulate  as  well.  Hut  in  1917,  the  monthly  increaso  Of 
Circulation  was  so  enormous  that  it  would  servo  by  itself  as  explanation  of 
the  great  rise  in  price  s 

In  normal  I  inns,  the  Austro-llung.irian  Bank  issued  notes,  of  course, 
on  gold  cover  or  against  discount  of  commercial  bills      Since  the  war  broke 

OUt    Commercial    bills    almost     disappeared    from    the    market  .    but    private 

people  addressed  themselves  t<>  the  bank  for  loans  on  securities.     At  the 

end   of   1017.   L'O','    of  the  circulatin  >  -t    such   loans 

on  securities       \s  to  the  gold  cover,  II  was  steadily  decreasing.     The  gold 
cover  vras  I  the  end  of  1914,  0  i  ,  at  the  end  of  ioi.v  and  1.6% 

at  n.e  end  or  loir. 

The  Austrian  note  i-  uou  practical!:   nothing  more  than  a  state  .. 
which  distinguishes  Itself  from  a  ws         i  the  absence  of  the 

Interest  coupons      The  only  officii  n(  means  of  stopping  this  watered  cir- 
culation, with  us  diminishing  buying  power,  would   be  the  raklng-ln  of 

the  superfluous   nol  h    war   I  i\   or   by   Subscriptions   I"  a  big  war 

loan. 

Con  on  be  fmpn 

lint  political  reasons  make  II  Impossible  in  \usiria  Hungary  to  introduce, 

a  .sufficiently   1  UC,   or   to  iy   of  tbe 

population  sufficient  war-loan  subscriptions  ntlj  the  responsible 

authorities  are  trying  to  find  new  means     nai  the  haitlinotae 

through    Auatro-Hungarlan   bank   bonds   bearing   Interest    coupons,     By 
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i  ate,  they  bope  thai  people  who  bad  not  ml 

in  Hi.    \ us:  1 1  hi  or  In  the  Hungarian  war  loan,  would  be 

men)  purposes. 
Bui  aethod  which  demands  the  confidence  of  the  dUsana  in 

i  mi  population  lent  to  the  State  against  h* 
will  i  I  mill)  ina  In  the  form  of  banki  r  three  yean  paat, 

and  ii'  to  their  subject  ipectlve  "debeni 

■  I'-: in. -it ion  to  buj  nis  of  i Ira  aorl .  the  people 

would  bave  done  ao  wlthou  Uutro-Hui 

■: 


NEW  YORK  SA  VINGS  BA  NKSAUTHORIZED  TOIN  I 
IN    BANKERS'  ACCEPTANCES    AND    HILLS    OF 

EXCHANGE  -OTHER  IMPORTANT  CHANG1 
Governor  Whitman  on  April  22  signed  the  bill  passed  by 
the  1:  Fork  state  Legislature  and  published  in  full  in 

columns  on  April  (i  (page  1513),  amending  the  savings 
bank  investment  law  by  adding  a  new  sub-division  (No.  11) 
authorizing  savings  banks  in  this  state  to  invest  in  bankers' 
acceptances  and  bills  of  exchange  to  the  extent  of  5%  of 
their  total  deposits.  Under  the  provisions  of  the  new  law  the 
acceptances  bought  must  be  acceptances  of  banking  insti- 
tutions incorporated  under  the  laws  of  New  York  or  under 
the  laws  of  the  United  states  and  having  their  principal  place 
of  business  in  the  State  of  New  York.  For  the  benefit  of 
our  readers  we  are  reprinting  the  Act  (Chapter  270)  herewith: 

AN  ACT  to  amend  the  banking  law,  in  relation  to  the  investment  of  the 
deposits  and  guaranty  fund  of  savings  banks  in  bankers'  acceptances 
and  bills  of  exchange. 

The  People  of  the  State  of  New  York,  represented  in  Senate  and  Assembly, 
do  enact  as  follows 

Section  1.  Section  239  of  Chapter  369  of  the  laws  of  1914.  entitled  "An 
Act  in  relation  to  banking  corporations,  and  individuals,  partnerships, 
unincorporated  associations  and  corporations  under  the  supervision  of  the 
Banking  Department,  constituting  Chapter  2  of  the  consolidated  laws," 
as  amended  by  Chapter  .515  of  the  laws  of  1 9 1  .">  and  Chapter  363  of  the 
laws  of  1916,  is  hereby  amended  by  adding  at  the  end  thereof  a  new  sub- 
division to  read  as  follows: 

1 1 .  Bankers'  acceptances  and  bills  of  exchange  of  the  kind  and  maturil  ies 
made  eligible  by  law  for  rediscount  with  Federal  Reserve  banks,  provided 
the  same  are  accepted  by  a  bank,  national  banking  association  or  trust  com- 
pany, incorporated  under  the  laws  of  the  State  of  New  York  or  under  the 
laws  of  the  United  States  and  having  its  principal  place  of  business  in  the 
State  of  New  York.  Not  more  than  20%  of  the  assets  of  any  savings  bank 
less  tho  amount  of  the  available  fund  held  pursuant  to  the  provisions  of 
Section  251  of  this  chapter,  shall  be  invested  in  such  acceptances.  The 
aggregate  amount  of  the  liability  of  any  bank,  national  banking  association 
or  trust  company  to  any  savings  bank  for  acceptances  held  by  such  savings 
bank  and  deposits  made  with  it  shall  noo  exceed  25  T  of  the  paid-up  capital 
and  surplus  of  such  bank,  national  banking  association  or  trust  company, 
and  not  more  than  5%  of  the  aggregate  amount  credited  to  the  depositors 
of  any  savings  bank  shall  be  invested  in  the  acceptances  of  or  deposited  with 
a  bank,  national  banking  association  or  trust  company  of  which  a  trustee 
of  such  savings  bank  is  a  director. 

Sec.  2.  This  Act  shall  take  effect  immediately. 

Approved  April  22   1918. 

Shortly  after  the  bill  had  become  a  law  the  Emigrant  In- 
dustrial Savings  Bank  of  this  city  purchased  from  the  Na- 
tional City  Bank  $100,000  ninety-day  bills  at  4  3-16%  dis- 
count. In  commenting  upon  the  new  law,  John  C.  Pulleyn, 
President  of  the  above-mentioned  savings  bank  and  who,  it 
is  said,  was  instrumental  in  having  the  law  enacted,  had  the 
following  to  say: 

Savings  banks  under  the  new  law  will  now  bo  able  to  have  an  increased 
percentage  of  liquid  assets  and  at  the  same  time  will  establish  closer  rela- 
tions with  the  Federal  Reserve  system. 

The  new  law  means  better  service  to  all  savings  bank  depositors,  better 
security  for  their  funds  and  greater  co-operation  on  their  part  with  our 
Government  in  its  present  great  task  of  winning  tho  war. 

Two  other  laws,  the  full  text  of  which  was  published  in 
the  "State  and  City  Department"  of  our  issue  for  April  13 
(page  1596),  were  placed  upon  the  statute  books  by  the  1918 
Legislature  affecting  the  savings  bank  investment  laws  of 
this  State.  The  first  of  these  (Chapter  95,  Laws  of  101 S) 
amends  subdivision  8  of  Section  239  of  Chapter  369,  Laws  of 
1914,  as  amended  by  Chapter  363,  Laws  of  1916,  in  relation 
to  the  investment  by  savings  banks  in  promissory  notes. 
This  section,  which  permits  the  investment  by  savings  banks 
in  promissory  notes  when  pledged  and  secured  by  the  assign- 
ment of  stocks  or  bonds  as  enumerated  in  Sections  1,  2,  3. 
4,  5  and  10  of  subdivision  8,  has  been  amended  by  adding  two 
new  paragraphs  so  as  to  include  notes  secured  by  savings 
bank  passbooks  and  by  the  assignment  of  one  or  more  : 
mortgages  on  real  estate    Ituated  in  the  State  of  New  York. 

The  other  measure  (Chapter  96,  Laws  of  1918)  amends 
subdivision  5  of  Section  239  of  Chapter  369,  Laws  of  1914, 
in  relation  to  investments  by  savings  banks  in  tho  stock 
or  bonds  of  certain  incorporated  cities  throughout  tin1 
United  States.  This  section  has  been  amended  by  granting 
such  institutions  much  broader  authority  to  invest  their 
funds  in  the  securities  of  municipalities  in  contiguous  si 
Formerly  the  qualifications  and  limitations  for  municiplities 
in  these  States  were  the  same  as  for  those  in  other  States. 
Now  it  is  provided  that  they  may  invest  in  the  stocks  or 
bonds  of  any  incorporated  city,  county,  village  or  town, 
situated  in  one  of  the  States  of  the  United  States  which  ad- 
joins the  State  of  New  York. 


GROWING  NUMBEROF  TRADE  ACCEPTANCE  USERS— 
I  0  14  Wl  REPRESENTING  8TA  TE  BANKERS' 

ASSOCIATION. 
A  li  i  of  committeemen  repn  ions  bankers' 

i    the   American   Trade   Acceptance   Council 
appears  in  tip   "Journal  of  the  An 
fcion"  ril. 

Jerome  Thralls.  t  Secretary  of  tin-  American  Trade 

banco  Council,  calls  attention  to  the  1  I  two  big 

corporation-  have  air  .1  formed  in  fork  City 

and  a  third  i  ■;  under  way  which  will  deal  in  trad' 
both  foreign  and  domestic,     lie  adds: 

The  prospects  for  a  wide  market  for  tin  :■  of  paper  is  assured. 

The  Dumber  or  <  rowing  rapidly.     The  Me  ttatlstlci 

i|  | 
in  America  le  acceptance  with  resu  'ntirely 

lory. 
A  conference  of  prominent  bankers  will  be  held  in  Xew  York  City  May  4 
1918  for  the  pi  rpose  ol  considering  the  substitution  of  the  trade  acceptance 
for  the  present  method  in  financing  the  movement  of  cotton. 


RESERVE  BANKS  TO  DISCOUNT  NOTES  GIVEN  IN 
PAYMENT  FOR  FARM  TRACTORS. 
Reference  to  the  issuance  by  the  Federal  Reserve  Board 
of  instructions  to  Federal  Reserve  banks  authorizing  the 
acceptance  for  rediscount  as  agricultural  paper  of  notes 
given  by  farmers  in  payment  for  farm  tractors,  was  made  in 
these  columns  April  6,  page  1400.  The  following  is  the 
Reserve  Board's  ruling,  announced  under  date  of  March  27, 
and  appearing  in  the  "Federal  Reserve  Bulletin"  for  April: 

The  Board  has  received  many  inquiries  of  late  as  to  the  eligibility  of  notes 
•j,\\  en  by  farmers  in  payment  of  tractors  used  by  them  in  agricultural  opera- 
tions. The  Board  has  already  ruled  that  notes  given  for  the  purchase  price 
of  farm  implements  which  are  to  be  resold  may  be  discounted  as  commercial 
paper,  and  if  the  implements  are  not  to  be  resold  but  are  to  be  used  for  an 
iilciral  purpose  notes  given  in  payment  may  be  discounted  as  agri- 
cultural paper.  The  Board  has  considered  the  question  whether  a  tractor 
can  bs  regarded  as  a  farming  implement  or  whether  it  must  be  treated  as 
a  permanent  fixed  investment.  "While  it  is  expected  that  the  use  of  a 
tractor  will  be  extended  over  several  seasons,  this  circumstance  does  not 
make  necessary  the  classification  of  a  tractor  as  a  fixed  investment.  Horses 
and  mules  bought  for  farm  work  are  purchased  with  several  years'  use  in 
view,  yet  there  can  be  no  question  that  a  note  given  by  a  farmer  in  payment 
of  a  pair  of  mules  to  be  used  in  farm  work,  maturing  within  six  months,  is 
eligible  as  agricultural  paper.  Where  tractors  are  used  to  supplement  the 
work  of  horses  or  mules  or  are  used  altogether  instead  of  these  animals, 
it  seems  to  the  Board  that  notes  given  by  farmers  for  the  purchase  price  of 
tractors,  and  maturing  within  six  months,  should  be  admitted  to  discount 
as  agricultural  paper,  and  you  are  requested  to  advise  your  member  banks 
accordingly. 

March  27  1918.        


FEDERAL  RESERVE  BOARD'S  RULING   CONCERNING 

CA  TTLE  AS  READILY  MARKETABLE  COMMODITY. 

The  Reserve  Board  has  issued  a  ruling  holding  that  a 
bankers'  acceptance  secured  by  chattel  mortgage  on  cattle  is 
not  eligible  for  Reserve  banks.  The  ruling  appears  in  the 
"Federal  Reserve  Bulletin"  for  April  as  follows: 

An  informal  ruling  of  tho  Board  is  published  on  page  65,  Vol.  2,  of  the 
"Federal  Reserve  Bulletin"  [Feb.  1  1916]  to  the  effect  that  it  is  the  -view 
of  the  Board  that  cattle  should  be  considered  as  a  readily  marketable 
commodity  and  that  a  Federal  Reserve  bank  may  consider  as  eligible  a 
bankers'  acceptance  secured  by  a  chattel  mortgaixe  on  cattle. 

This  has  apparently  been  construed  to  mean  that  a  national  bank  may 
accept  drafts  if  secured  at  the  time  of  acceptance  by  a  chattel  mortgage  on 
cattle. 

In  the  particular  instance  in  which  this  ruling  was  made  the  drafts  were 
drawn  against  a  trust  company  which  was  not  a  member  of  the  Federal 
rve  system,  and  tho  question  before  the  Board  was  whether  or  not  this 
bankers'  acceptance  was  eligible  for  discount  by  a  Federal  Reserve  bank 
and  not  whether  a  national  bank  was  authorized  to  accept  drafts  or  b:lls 
of  exchange  secured  by  a  chattel  mortgage.  As  the  language  of  the  ruling 
Is,  however,  susceptible  of  tins  interpretation,  the  Board  desires  to  correct 
any  misapprehension  on  the  subject  and  lias  ruled  that  drafts  or  bills  of 
exchange  drawn  in  domestic  transactions  against  a  national  bank  cannot, 
under  authority  of  Section  13,  be  accepted  when  secured  by  a  chattel  mort- 
ion  cattle,  bin  only  when  accompanied  by  shipping  documents  or  when 
secured  by  a  warehouse  receipt  or  other  similar  documents  conveying  or 
securing  title  to  readily  marketable  staples. 

While  cat  lie  may  be  treated  as  readily  marketable  staples,  a  chattel 
mortgage  is  not  considered  a  document  similar  to  a  warehouse  receipt  since 
the  borrower  retains  the  possession  of  the  goods  and  conveys  to  the  bank 
only   the  1 

The  Hoard  having  reached  the  conclusion  that  national  banks  are  not 
authorized  to  accept  bills  secured  by  chattel  mortgages  on  cattle,  deems  it 
advisable  thai  Federal  Re  erve  banks  should  consider  as  ineligible  bills 
drawn  against  the  security  of  such  chattel  mortgages,  whether  accepted  by 
member  or  non-member  banks. 

March  29  1918.  


GOLD    TURNED    OVER     TO     CHICAGO    FEDERAL    RE- 
SERVE BANK  BY  CONTINENTAL  A  COMMERCIAL 

NATIONAL  BANK. 
On  April  13  the  Chicago  "Herald"  announced  that  33,- 
000,000  in  gold  coin  and  gold  certificates  had  been  turned 
over  to  the  Chicago  Federal  Reserve  Bank  on  the  12th  inst. 
by  the  Continental  &  Commercial  National  Bank.  The 
transfer,  it  was  said,  was  in  accord  with  the  general  purpose 
of  the  bank  to  strengthen  its  reserve.  It  was  pointed  out 
that  the  amount  would  provide  the  necessary  basis  for  $7- 


Apr.  27  1918.] 
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500,000  of  additional  Federal  Reserve  notes.  George  M. 
Reynolds,  President  of  the  Bank,  was  quoted  to  the  follow- 
ing effect: 

If  we  had  retained  the  gold  in  our  vaults  we  would  have  been  contributing 
to  an  entirely  unnecessary  form  of  hoarding.  The  gold  is  perfectly  safe  in 
the  Federal  Reserve  Bank,  where  it  will  also  be  useful,  and  for  us  to  con- 
tinue to  hold  it  would  have  been  not  only  useless  but  unpatriotic. 

We  shall  continue  to  turn  over  to  the  Reserve  Bank  such  gold  as  we 
accumulate  in  substantial  amounts.  There  is  no  reason  why  any  bank  or 
any  individual  in  the  United  States  should  hoard  gold. 


ALLEGED  EFFORTS  TO  DISCREDIT  FEDERAL  FARM 
LOAN  SYSTEM. 
The  Federal  Farm  Loan  Board  yesterday  issued  the  fol- 
lowing statement  concerning  alleged  efforts  to  discredit  the 
Farm  Loan  system: 

A  group  of  Kansas  mortgage  bankers,  in  a  further  effort  to  discredit  the 
Federal  Farm  Loan  system,  has  gone  to  the  trouble  and  expense  of  getting 
from  abstractors  and  registers  of  deeds  particulars  as  to  nearly  two  thousand 
loans  made  in  that  State  by  the  Federal  Land  Bank  of  Wichita.  This 
information  includes  in  each  case  the  amount  of  the  loan,  the  assessed 
valuation  of  land  and  buildings,  the  number  of  acres  and  the  description 
of  the  land  as  to  location.  This  list  has  been  furnished  to  members  of 
Congress  and  to  newspapers  and  periodicals  who  could  be  relied  upon  to 
exploit  it. 

It  ind'cates  that  the  aggregate  of  these  loans  amounts  to  73^,  of  the 
assessed  valuation  for  purposes  of  taxation  of  the  properties  mortgaged, 
and  its  pertinence  is  based  upon  the  very  doubtful  assumption  that  assess- 
ments for  taxation  represent  full  value.  The  fact  is  that  in  Kansas  assess- 
ments of  farm  lands  average  about  two-thirds  of  actual  values,  and  that, 
While  in  some  cases  they  may  represent  a  larger  proportion,  in  many  other 
cases  they  represent  a  much  smaller  proportion. 

Out  of  this  list  of  nearly  two  thousand  loans  a  Boston  financial  weekly 
has  picked  eighteen  where  the  loan  exceeds  the  assessment,  and  promises 
to  parade  them  in  its  next  issue  as  "excessive  loans"  which  make  "sorry  sort 
of  security  for  bonds."  With  a  fine  appreciation  of  where  such  literature 
may  be  expected  to  find  a  sympathetic  reception,  it  is  circularizing  banks 
and  bankers  supposed  to  be  interested  in  selling  their  own  farm  loans, 
assuring  them  that  "this  article  is  certain  to  create  a  profound  impression," 
and  that  "the  effect  of  the  article  cannot  help  but  be  to  turn  the  attention 
of  Eastern  investors  toward  good  farm  mortgages."  The  circular  con- 
cludes with  a  statement  of  the  terms  upon  which  extra  copies  may  be  had 
in  quantity. 

The  matter  has  been  called  to  the  attention  of  the  Farm  Loan  Board  by 
the  President  of  a  bank  hi  North  Dakota,  who  was  the  recipient  of  one  of 
the  circulars,  and  wrote  to  the  Board:  "If  this  article  were  based  on  con- 
ditions in  North  Dakota,  it  would  be  oxtremely  misleading  and  unjust,  for 
the  reason  that  assessed  valuations  here  are  invariably  from  20%  to  30% 
of  the  actual  value,  in  spite  of  the  fact  that  the  law  says  that  real  property 
shall  be  assessed  at  its  full  value."  As  a  matter  of  fact,  there  is  scarcely 
a  State  in  the  Union  where  such  a  statement  would  not  be  misleading  and 
unjust,  because  there  are  very  few  States  where  assessments  of  farm  lands 
approximate  market  value.  In  some  States  they  are  half  of  real  values, 
and  hi  other  States  a  third,  while  in  still  other  Suites  they  are  so  irregular 
that  they  constitute  no  possible  criterion  of  values.  The  whole  matter 
is  of  interest  only  as  showing  the  amount  of  money  which  private  loaning 
agencies  are  willing  to  spend  in  efforts  to  discredit  the  Farm  Loan  system 
and  the  unscrupulous  use  which  they  are  willing  to  make  of  the  material 
that  they  collect. 

Harris,  Forbes  &  Co.  have  also  issued  a  statement  covering 
much  the  same  ground  as  the  above  and  which  therefore  it  is 
not  necessary  to  reproduce  here,  except  as  to  one  point,  which 
we  quote  herewith: 

As  a  matter  of  fact,  the  Federal  Land  banks  have  a  double  protection 
for  the  law  requires  two  separate  appraisements  to  bo  made.  The  first 
appr  is  made  by  a  committee  who  by  reason  of  their  ownership  of 

stock-  hi  ;.  Farm  Loan  association  became  pari  guarantors  of  the  payment 
of  the  principal  and  Interest  of  the  loan,  and  it  is  to  their  Interest  to  see 
thai  i  Ive  valuations  are  placed  upon  property.    A  second  valua- 

tion is  made  by  an  officer  appointed  by  the  Farm  Loan  Board,  Which  Is 
one  of  the  Bureaus  of  the  Treasury  Department  of  the  United  States. 
There  could  bo  no  more  conservative  or  better  method  of  valuation. 


INCREASE     IX     DEPOSITS   NOTWITHSTANDING 

LIBERTY  BOND  OFFERINGS. 
Supplementing  the  figures  made  public  by  the  Comp- 
troller of  the  Currency  lasl  week  (given  in  those  columns 
on  page   16  rding  the  exceptionally  favorablo  posi- 

tion of  the  national  banks  to  as  is!  in  the  financing  of  the 
Third  Liberty  Loan  the  Federal  Reserve  Bank  of  Rich- 
mond b  :  a  cirei  iting  oul  the  noteworthy  in- 
tee  in  deposits  of  81  bitutions  as  well  as  national, 
which  have  dissipated  the  Fears  thai  the  taking  of  Liberty 
bonds  l>y  the  people  would  bring  about  heavy  withdrawals 
in  deposits.  The  circular  also  alludes  to  the  growth  in 
nints  in  Canada  and  Great  Britain.  We  re- 
produce  it    herewith: 

April  10  1918. 
To  ihr  Banking  /  .   rj 

Prior  to  the  opening  of  tl  I  iberty  Loan  Campaign,  the  r<-ar  was 

antertalned    and    ta  |  ,  particularly    in 

the  imaller  banks,  that  the  people  could  not  absorb  the  bonis  without 
withdrawing  depotts  heavily. 

What  baa  bt  an  I  be  result  ' 

The  '  lomptrolli  r  in  hi*  preliminary  report  of  the  condition  of  the  national 
banks  on  March  t  1918  makes  the  follov  I                ient 
Man  h  .,  1917,  total  ''<•  <   It*  national  banki  |12,967,0t 

March  t  1918,  total  deposits  national  banka       14,43 


se -- 11,4 


Liberty  Bonds  Held  by  National  Banks. 
The  total  amount  of  Liberty  bonds  held  by  the  national 

banks  on  March  4  1918  was  only $433,738,000 

or  about  7%  of  the  total  of  Liberty  bonds  issued  to  date. 

while  the  amount  loaned  by  national  banks  on  Liberty 

bonds  on  March  4  1918  was  only 299,684,000 

Experience  of  State  Banks  in  Virginia  and  North  Carolina. 

Reports  of  the  condition  of  State  banks  in  Virginia  and  North  Carolina 
to  Dec.  31  1917  show  the  following  results  in  compairson  with  the  previous 
year: 

Virginia.      North  Caro. 

Increase  in  resources 824,026,000  536,434,000 

In  North  Carolina  deposits  increased -$31, 000, 000 
In  Virginia  deposits  increased 18,489,000 

Canada. 
From  July  1914,  just  prior  to  the  beginning  of  the  war.  the 

savings  deposits  of  the  Dominion  were 5663,650,000 

On  Jan.  1  1918  they  were  approximately 1.000,000.000 

This  growth  is  attributed  to  the  increase  in  the  wages  of  workers  and  the 
impetus  to  the  habit  of  saving. 

Great  Britain. 
Within  approximately  the  same  period,  the  deposits  of  the 

London  banks  increased  over $1,700,000,000 

while  all  the  34  banks  of  England,  with  their  branches,  report 

an  increase  of  deposits  in  1917  alone  of  about 1,000,000,000 

New  York  Slate. 
The  State  Superintendent  of  Banks  in  New  York  State  re- 
ports that  the  savings  banks  of  the  State  report  the  total 
amount  to  the  credit  oi  savings  depositors  on  Jan.  1  1918 

about $33,000,000 

greater  than  on  the  same  date  of  1917. 
Moreover  the  number  of  depositors  had  increased  42,900. 
The  impression  has  prevailed  in  some  quarters  that  money  subscribed 
for  war  purposes  was  being  withdrawn  from  the  interior  and  piled  up  in 
the  banks  of  the  North  and  East. 

The  Comptroller's  report  for  Dec.  31  1917  shows  that  the  deposits  of 
the  national  banks  of  New  York,  Massachusetts  and  Pennsylvania  de- 
creased $359,000,000  from  Nov.  20  1917  to  Dec.  31  1017.  while  the  aggre- 
gate deposits  of  the  national  banks  in  all  the  other  States  increased 
$6,395,000. 

Fears  of  Shrinkage  of  Bank  Deposits  Should  Be  Dismissed. 

Bankers  everywhere  should  dismiss  their  fears  of  shrinkage  of  deposits 
during  a  period  of  enormous  business  expansion.  The  two  cannot  go 
together. 

Confidence  in  the  new  banking  machinery  has  prevented  the  only  kind 
of  deposit  shrinkage  which  would  warrant  any  fear— that  is,  withdraw 
and  hoarding  by  panicky  depositors. 

Encourage  Depositors  to  Buy  Liberty  Bonds. 
Banks  should  therefore  give  every  possible  encouragement  to  depositors 
of  every  kind,  big  and  little,  to  buy  Liberty  bonds.  If  necessary  to  borrow 
in  order  to  buy.  borrowing  for  any  reasonable  period  should  be  encouraged, 
to  be  paid  back  out  of  future  income ,  whether  from  the  gathering  of  the  har- 
vests or  the  profits  of  manufacture.  Any  temporary  shrinkage  of  deposits  can 
bo  taken  care  of  by  borrowing,  for  which  the  most  liberal  provision  will  be 
made.  The  whole  country  is  now  working  directly  in  the  interest  of  the 
banks  by  preaching  the  habit  of  saving.  The  ultimate  results  will  outstrip 
in  benefit  any  movement  the  banks  could  undertake  for  themselves. 
i  Respectfully, 

GEO.  J.  SEAY,  Governor. 


AMENDMENTS  TO  FEDERAL  RESERVE  ACT  PASSED 
BY  HOUSE. 

A  bill  authorizing  national  banks  to  engage  in  fiduciary 
business  in  competition  with  trust  companies  wa  I  by 

the  House  on  April  24.  It  is  stated  that  the  effect  of  the 
bill  would  be  to  eliminate  discrimination  where  State  laws 
favor  State  institutions.  The  bill  would  also  extend  penal 
provisions    for    embezzlement    and    other    offen  inst 

banks  to  officers,  directors,  agents  or  employees  of  Federal 
Reserve  banks;  give  the   Reserve  Board  discretion  in  the 
grouping  of  member  banks  in  each  district  so  as  to 
directorates  equitably,  and  authori  of  Federal 

Reserve  notes  in  dene  10,000. 

The  House  also  passed  on  April  21  a  bill  introduced  by 
Representative  Glass  of  Virginia,  limiting  the  amount 
national  bankin  ;  ions  may  invest  in  a  bank  or  office 

building  and  site  io  not  more  than  its  paid-in  and  unim- 
paired capital  stock.  Other  provisi  quire  direc- 
tors of  a  national  bank  to  qualify  within  sixty  fter 
their  selection,  would  author                    bure  of  bank  officers 

to  notes  (<f  issue  |o  be  I  would 

require  banking  into  liqi 

with  the  Treasury  run  months 

money  sufficient   to  meel  outstanding  circulate  ■ 


Favorabl  upon  an  Administration  lull  introduced 

by  Senator  Shafrot  h,  of  <  k)l< 

tee  of  dt  'ii  national  i  buoh 

may   become   in  d   on    April   24   by   the 

Senate  Ban!  ( !urrency  ( 'ommil  U 


BILL  PR0VID1  MELTING  OF  SILVER  DOLLARS 

I  \  \t  FED   INTO    LA  W. 
The  so-called  Pittman  bill,  providing  for  the  melting  of 
350,000,000  sih  er  dollars  Into  bullion  to  be  used  in  paj  m<  ut 
of  foreign  trade  balanot  igned  bj    Pn  idenl  \\  ii 

on   April  24.    The  bill   proposes  the  retirement   of  silver 
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oertifioatea  oonourrent  with  the  melting  of  the  silver  dollars 

and  for  the  purchase  of  silver  :it  not  more  than  si  an  ounce 
to  replace  that  incited,  thus  virtually  fixing  L 1 1  < i  prioe  of 
silver.  Settlement  of  trade  balances  with  silver  was  de- 
termined  Upon  in  order   to  OOnserve   the  K<>1<1   supply.     To 

supply  currency  to  take  the  place  of  tho  silver  or  silver  cer- 
tificates withdrawn  from  circulation  the  Federal  Reserve 
Board  is  authorized  to  issuo  Fodoral  Resorvo  Bank  notes, 
based  on  the  security  of  United  States  certificates  of  in- 
debtedness or  of  United  States  one-year  gold  notes. 

In  the  form  in  which  it  was  originally  introduced  in  the 
Senate  the  bill  had  proposed  that  $250,000,000  bo  retired 
for  tho  purpose,  but  the  Senato  Committeo  on  Banking  and 
Currency  amonded  it  so  as  to  mako  tho  amount  $350,000,000, 
and  as  changed  it  passed  the  Senate  on  April  18.  The 
Senato  amended  the  bill  by  adding  a  new  section  (No.  9) 
which  stipulates  that  the  provisions  of  Titlo  VII  of  the 
Espionage  Act  (dealing  with  exports  of  prohibited  articles) 
and  tho  powers  conferred  upon  the  President  under  subsec- 
tion b  of  Section  5  of  tho  Trading  With  the  Enemy  Act 
(dealing  with  suspension  or  limiting  of  the  provisions  of 
the  Act  as  applied  to  an  ally  of  enemy),  "shall,  in  so  far  as 
applicable  to  the  exportation  from  or  shipment  from  or  tak- 
ing out  of  the  United  States  of  silver  coin  or  silver  bullion,  con- 
tinue until  the  net  amount  of  silver  required  by  Sec.  2  of  this 
Act  shall  have  been  purchased  as  therein  provided."  Sec- 
tion 8  was  also  amended  by  the  Senate  through  the  striking 
out  of  the  words  "that  nothing  in  this  Act  shall  be  construed 
as  repealing  or  restricting  the  right  of  Federal  Reserve  banks 
to  issue  Federal  Reserve  Bank  notes  under  the  authority 
of  the  Federal  Reserve  Act"  and  making  the  section  read: 
"that  except  as  herein  provided,  Federal  Reserve  Bank 
notes  issued  under  authority  of  this  Act,  shall  be  subject 
to  all  existing  provisions  of  law  relating  to  Federal  Reserve 
Bank  notes."  Other  differences  between  the  original  bill 
and  the  bill  as  finally  enacted  (the  House  made  no  changes 
in  it,  passing  it  on  April  22  exactly  as  it  came  from  the 
Senate)  are  indicated  in  Italics  in  the  text  of  the  new  law 
which  we  give  below: 

AN  ACT  To  conserve  the  gold  supply  of  the  United  States;  to  permit 

the  settlement  in  silver  of  trade  balances  adverse  to  the  United  States; 

to  provide  silver  for  subsidiary  coinage  and  for  commercial  use;  to 

assist  foreign  governments  at  war  with  the  enemies  of  the  United  States; 

and  for  the  above  purposes  to  stabilize  the  price  and  encourage  the 

production   of  silver. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United 

States  of  America  in  Congress  assembled.  That  the  Secretary  of  the  Treasury 

is  hereby  authorized  from  time  to  time  to  melt  or  break  up  and  to  sell  as 

bullion  not  in  excess  of  three  hundred  and  fifty  million  standard  silver 

dollars  now  or  hereafter  held  in  the  Treasury  of  the  United  States.     Any 

Bilver  certificates  which  may  be  outstanding  against  such  standard  silver 

dollars  so  melted  or  broken  up  shall  be  retired  at  the  rate  of  $1  face  amount 

of  such  certificates  for  each  standard  silver  dollar  so  melted  or  broken 

up.     Sales  of  such  bullion  shall  be  made  at  such  prices  not  less  than  $1  per 

ounce  of  silver  one  thousand  fine  and  upon  such  terms  as  shall  be  established 

from  time  to  time  by  the  Secretary  of  the  Treasury. 

Sec.  2.  That  upon  every  such  sale  of  bullion  from  time  to  time  the  Sec- 
retary of  the  Treasury  shall  immediately  direct  the  Director  of  the  Mint 
to  purchase  in  the  United  Slates,  of  the  product  of  mines  situated  in  the  United 
States  and  of  reduction  works  so  located,  an  amount  of  silver  equal  to  three 
hundred  and  seventy-one  and  twenty-five  hundredths  grains  of  pure  silver 
in  respect  of  every  standard  silver  dollar  so  melted  or  broken  up  and  sold 
as  bullion. Such  purchases  shall  be  made  in  accordance  with  tho  then 
existing  regulations  of  the  Mint  and  at  the  fixed  price  of  $1  per  ounce  of 
6ilver  one  thousand  fine,  delivered  at  thti  option  of  the  Director  of  the  Mint 
at  New  York,  Philadelphia,  Denver,  or  San  Francisco.  Such  silver  so 
purchased  may  be  resold  for  any  of  the  purposes  hereinafter  specified  in 
Section  3  of  this  Act,  under  rules  and  regulations  to  be  established  by  the 
Secretary  of  the  Treasury,  and  any  excess  of  such  silver  so  purchased  over 
and  above  the  requirements  for  such  purposes,  shall  bo  coined  into  stand- 
ard silver  dollars  or  held  for  the  purpose  of  such  coinage,  and  silver  certifi- 
cates shall  be  issued  to  the  amount  of  such  coinage.  The  net  amount  of 
silver  so  purchased,  after  making  allowanco  for  all  resales,  shall  not  exceed 
at  any  one  time  the  amount  needed  to  coin  an  aggregate  number  of  standard 
silver  dollars  equal  to  tho  aggregate  number  of  standard  silver  dollars 
theretofore  molted  or  broken  up  and  sold  as  bullion  under  tho  provisions 
of  this  Act,  but  such  purchases  of  silver  shall  continue  until  the  net  amount 
of  silver  so  purchased,  after  making  allowanco  for  all  resales,  shall  bo 
sufficient  to  coin  therefrom  an  aggrogato  number  of  standard  silver  dollars 
equal  to  tho  aggregate  number  of  standard  silver  dollars  theretofore  so 
melted  or  broken  up  and  sold  as  bullion. 

Sec.  3.  That  sales  of  silver  bullion  under  authority  of  this  Act  may  bo 
made  for  tho  purpose  of  conserving  the  existing  stock  of  gold  in  the  Unitod 
States,  of  facilitating  tho  settlement  in  silver  of  trado  balances  adverse 
to  the  United  States,  of  providing  silver  for  subsidiary  coinage  and  for  com- 
mercial use,  and  of  assisting  foreign  governments  at  war  with  the  enomios 
of  the  United  States.  Tho  allocation  of  any  silver  to  the  Director  or  the 
Mint  for  subsidiary  coinage  shall,  for  the  purposes  of  this  Act,  be  regarded 
as  a  salo  or  resale. 

Sec.  4.  That  the  Secretary  of  the  Treasury  is  authorized .  from  any 
moneys  in  the  Treasury  not  otherwise  appropriated,  to  reimburse  the 
Treasurer  of  the  United  States  for  the  difference  between  tho  nominal  or 
face  value  of  all  standard  silver  dollars  so  melted  or  broken  up  and  t  he  value 
of  tho  silver  bullion,  at  $1  per  ounce  of  silver  one  thousand  fine,  resulting 
from   the  molting  or  breaking  up  of  such  standard  silver  dollars. 

Sec.  5.  That  in  order  to  prevent  contraction  of  the  currency,  tho  Fed- 
eral Reservo  banks  may  be  either  permitted  or  required  by  the  Federal 
Reserve  Board,  at  the  request  of  the  Secretary  of  the  Treasury,  to  issue 
Federal  Reservo  Bank  notes,  in  any  denominations  (including  denomina- 
tions of  $1  and  $2)  authorized  by  the  Federal  Reserve  Board,  in  an  aggre- 
gate amount  not  exceeding  the  amount  of  standard  silver  dollars  melted 


or   broken   up  and   told   M  bullion   under  authority  of  this  Act,  upon  de- 

as  provided  by  law  with  the  Treasurer  of  tl  states  as  se- 

curity therefor,  of  United  inoss,  or  of  United 

states  one-year  sold  notes.    The  Secretary  of  Che  Treasurery  may,  at  his 

option,  extend  the  tune  of  payment   oT  any  Bl&tUTU  eertifl- 

Of  indebtedness  deposited  as  security  for  SUCfa   Federal    Reserve  bank 

notes  for  an]  period  not  exceeding  one  year  at  any  one  extension  and  may,  as 

his  option,  pay  sueh  cert  irii-at  cs  of  indebtedness  prior  to  maturity,  whether 
or  not  so  extended.  The  deposit  of  United  States  certificates  of  Indebted- 
ness by  Federal  Reserve  bansk  as  security  for  Federal  Reserve  Bank  notes 
under  authority  of  tins  Ait  shall  bo  deemed  to  constitute'  an  agreement 
on  the  part  or  the  Federal  Reserve  bank  making  such  deposit  that  the 
Secretary  of  t  lit;  Treasury  may  so  extend  the  time  or  payment  of  such 
Certificates  or  Indebtedness  beyond  the  original  maturity  date  or  beyond 
any  maturity  date  to  which  such  certificates  of  indebtedness  may  have 
been  extended,  and  that  the  Secretary  of  tho  Treasury  may  pay  such 
certificates  in  advance  or  maturity,  whether  or  not  so  extended. 

Sec.  0.  That  as  and  when  standard  silver  dollars  shall  be  coined  out  of 
bullion  purchased  under  authority  of  this  Act,  the  Federal  Reserve  banks 
shall  be  required  by  the  Federal  Reserve  Board  to  retire  Reserve  Bank 
notes  issued  under  authority  of  Section  5  of  this  Act,  if  then  outstanding,  in 
an  amount  equal  to  the  amount  of  standard  silver  dollars  so  coined,  and 
the  Secretary  of  the  Treasury  shall  pay  off  and  cancel  any  United  States 
certificates  of  indebtedness  deposited  as  security  for  Federal  Reserve  Bank 
notes  so  retired. 

Sec.  7.  That  the  tax  on  any  Federal  Reserve  Bank  notes  Issued  under 
authority  of  this  Act.  secured  by  the  deposit  of  United  States  certificates 
of  indebtedness  or  United  States  one-year  gold  notes,  shall  be  so  adjusted 
that  the  net  return  on  such  certificates  of  indebtedness,  or  such  one-year 
gold  notes,  calculated  on  the  face  value  thereof,  shall  be  equal  to  the  net 
return  on  United  States  2%  bonds,  used  to  secure  Federal  Reserve  Bank 
notes,  after  deducting  the  amount  of  the  tax  upon  such  Federal  Reserve 
Bank   notes   so   secured. 

Sec.  8.  That  except  as  herein  provided.  Federal  Reserve  Bank  notes 
issued  under  authority  of  this  Act,  shall  be  subject  to  all  existing  provisions 
of  law  relating  to  Federal  Reserve  Bank  notes. 

Sec.  9.  That  the  provisions  of  Title  VII  of  an  Act  approved  June  15 
1917,  entitled  "An  Act  to  punish  acts  of  interference  with  the  foreign 
relations,  the  neutrality,  and  the  foreign  commerce  of  the  United  States, 
to  punish  espionage,  and  better  to  enforce  the  criminal  laws  of  the  United 
States,  and  for  other  purposes,"  and  the  powers  conferred  upon  the  Presi- 
dent by  subsection  (6)  of  Section  5  of  an  Act  approved  Oct.  6  1917,  known 
as  the  "Trading  with  the  Enemy  Act,"  shall,  in  so  far  as  applicable  to  the 
exportation  from  or  shipment  from  or  taking  out  of  the  United  States  of 
silver  coin  or  silver  bullion,  continue  until  the  net  amount  of  silver  required 
by  Section  2  of  this  Act  shall  have  been  purchased  as  therein  provided. 

Approved   April    24    1918. 

Commenting  on  the  bill  and  indicating  the  reasons  that 
evidently  prompted  many  Representatives  in  voting  for  the 
measure,  Congressman  McFadden,  during  the  brief  debate 
in  the  House  on  the  22d,  said: 

Mr.  Speaker,  in  two  minutes  I  cannot  go  very  far  in  a  discus- 
sion of  this  measure.  I  do  feel,  however,  that  as  a  member  of  the 
Banking  and  Currency  Committee  some  explanation  should  be  made  by 
me  as  well  as  by  the  other  members  of  that  committee.  The  facts  have 
been  pretty  well  stated  in  connection  with  this  bill.  I  do  not  believe  there 
is  a  member  of  this  committee  here  who,  under  ordinary  circumstances, 
would  support  this  bill  or  who  would  support  it  now  except  for  the  fact 
of  the  extreme  necessity  for  this  special  legislation,  as  pointed  out  by  the 
President,  the  Secretary  of  the  Treasury,  the  Director  of  the  Mint,  and  the 
Governor  of  the  Federal  Reserve  Board,  all  pleading  for  the  immediate 
passage  of  this  bill.  In  connection  with  this  argument  there  is  one  point 
that  has  not  been  covered.  I  should  like  to  mention  that,  and  it  is  this, 
that  this  $350,000,000  silver,  which  is  now  held  by  the  Treasury  of  the 
United  States,  is  a  trust  fund;  that  silver  certificates  are  outstanding  against 
that  fund,  and  they  must  be  redeemed  before  this  coin  can  be  released. 
There  are  now  about  $39,000,000  of  these  silver  certificates  held  by  the 
Treasury  Department  at  this  time,  which,  when  this  authority  is  given, 
will  permit  the  cancellation  of  and  the  melting  up  of  these  silver  dollars 
held  as  security  for  this  amount.  I  hope  the  Treasury  Department,  in 
the  administration  of  this  law  when  it  is  passed,  will  be  careful  to  see  that 
none  of  tho  trust  obligations  are  violated  in  the  handling  of  this  transaction. 
This  sacred  trust  must  not  be  violated  under  any  circumstances. 

In  connection  with  the  issuance  of  Federal  Reserve  bank  notes,  a  whole 
lot  might  be  said  that  cannot  now  be  said  in  connection  with  this  debate. 
When  we  passed  the  Federal  Reserve  Act  we  practically  repudiated  the 
bond-secured  note-circulation  proposition.  In  this  instance  we  are  goine 
back  to  that  in  practically  the  same  form  by  providing  for  the  issue  of 
Federal  Reserve  notes  by  the  12  Federal  Reserve  banks,  secured  by  one- 
year  temporary  Treasury  certificates,  which  are  nothing,  more  or  less.  In 
this  instance,  than  a  double  promise  to  pay  on  the  part  of  the  United  States. 
Why  not  issue  United  States  notes  direct  and  be  honest  with  the  people 
and  not  deceive  them?  In  supporting  this  measure  I  am  relying  entirely 
upon  the  representations  made  by  the  Administration  officials  that  this 
is  of  the  most  pressing  necessity  to  aid  our  allies  to  win.the.war.  i 


PROPOSED  REDUCTION  BY  BOSTON   STOCK  EX- 
CHANGE    OF     COMMISSIONS     ON     STOCKS 
SELLING  UNDER  TEN  DOLLARS. 
The  Governing  Committee  of  the  Boston  Stock  Exchange 
has  approved  the  proposal  to  reduce  the  commissions  on 
stocks  soiling  under  $10  per  share  from  $12  50  per  100  shares 
to   ?(')  25;   members   have,   however,   a   specified   period   in 
which  to  protest  before  it  becomes  operative;  the  $12  50 
rate  has  applied  to  all  except  mining  shares. 


BOSTON    STOCK   EXCHANGE    RULING   ON    LIBERTY 
BOND  TRADING. 
Tho  following  ruling  regarding   trading  in  bonds  of  the 
Third  Liberty  Loan  has  been  adopted  by  the  Boston  Stock 
Exchange: 

By  direction  of  tho  Committee  of  Arrangements  trading  in  the  Third 
Liberty  Loan  414%  bonds  will  not  be  permitted  on  the  floor  of  the  Stock 
Exchange  during  the  period  of  subscriptions. 
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APPLICATIONS    PASSED    ON    BY    CAPITAL    ISSUES 

COMMITTEE— MUNICIPAL  SECURITIES 

PRINCIPAL  ISSUES  CONSIDERED. 

During  the  week  of  April  22  the  Capital  Issues  Committee 
disposed  of  25  applications  aggregating  $10,105,000,  of 
•which  $762,000  were  disapproved.  Announcement  to  this 
effect  was  made  by  the  committee  on  April  21  in  the  follow- 
ing statement: 

Very  naturally  security  issues  of  municipalities  comprise  the  major 
portion  of  the  work  of  the  Capital  Issues  Committee.  Capital  expenditures 
by  municipalities  generally  may  be  divided  into  the  following  classes: 

1.  Road  improvements. 

2.  School  and  public  buildings. 

3.  Sanitary  improvement  including  water  and  sewer  plants. 

The  Committee  has  heretofore  announced  its  policy  with  respect  to  its 
method  of  co-operating  with  existing  Government  Departments  and  Bureaus 
with  respect  to  the  three  classes  first  named.  It  now  announces  that  Sur- 
geon General  Blue  of  the  United  States  Public  Health  Service  has  placed 
bis  organization  at  the  disposal  of  the  committee  for  use  in  connection  with 
the  consideration  of  capital  expenditures  for  sanitary  improvements.  In 
his  letter  to  the  committee  the  Surgeon  General  states: 

"It  Is  one  of  the  functions  and  purposes  of  this  Bureau  to  collect  informa- 
tion of  this  character  and  it  will  be  a  pleasure  to  furnish  you  with  such 
information  in  any  specific  case  which  may  come  before  the  committee. 
Considerable  information  is  already  available  in  this  office  about  this 
matter  and  in  cases  where  this  has  not  already  been  done  the  desired  data 
may  be  obtained  by  sending  out  a  questionaire  which  may  be  prepared  by 
this  Bureau." 

During  the  week  just  passed,  the  committee  disapproved  of  twenty-five 
applications  aggregating  $10,105,000  of  which  $762,000  were  disapproved. 
The  $9,343,000  approved  included  $300,000  of  refunding  obligations,  so 
that  the  new  issue  approved  aggregated  $9,043,000.  New  issues  of  the 
corresponding  period  last  year  amounted  to  $14,547,000,  so  that  a  com- 
parative saving  of  37%  was  effected.  In  addition  to  this  saving,  however, 
postponement  was  secured  informally  of  issues  aggregating  $5,560,000. 


CAPITAL  ISSUES  COMMITTEE  TO  PASS  ON  INDUS- 
TRIAL SECURITIES  TO  MINIMUM  OF  $100,000. 
A  resolution  reducing  from  $500,000  to  $100,000  the  mini- 
mum of  proposed  security  issues  of  industrial  and  public 
utility  corporations  which  it  will  pass  upon  has  been  adopted 
by  the  Capital  Issues  Committee  of  the  Federal  Reserve 
Board.     The  resolution  reads: 

Resolved,  that,  effective  immediately,  this  committee  reduce  from  $500,- 
000  and  over  to  $100,000  and  over  the  minimum  of  security  issues  of 
industrial  and  public  utility  corporations  that  it  will  consider. 

An  announcement  made  by  the  committee  on  April  24 
regarding  its  action  said: 

This  action  is  taken  by  the  Committee  in  furtherance  of  its  policy  here- 
to/ore expressed  ol  adapting  its  methods  to  those  prescribed  for  the  guidance 
of  the  Capital  Issues  Committee  created  by  the  War  Finance  Corporation 
Act  which ,  in  section  203 ,  provides  that  the  committee  may  consider  applica- 
tions of  $100,000  and  over. 

The  Committee  has  heretofore  observed  that  $100,000  minimum  only 
with  respect  to  municipal  issues.  Its  action  to-day  will  tend  to  relieve  the 
embarrassment  of  those  desiring  to  issue  at  this  time  securities  the  aggregate 
of  which  is  above  the  minimum  prescribed  by  the  statute  and  yet  below 
the  minimum  heretofore  considered  by  the  existing  committee. 

The  committee  mado  known  its  decision  to  reduce  from 
$250,000  to  $100,00  the  minimum  size  of  municipal  issues 
which  it  would  consider  on  Feb.  24. 


N.  Y.  DEPARTMENT  OF  EDUCATION  CO-OPERATING 
WITH  CAPITAL  ISSUES  COMMITTEE. 

The  Capital  Issues  Committee  of  the  Federal  Reserve 
Board  announced  on  April  23  the  receipt  of  a  letter  from  Mr. 
Thomas  E.  Finnegan,  of  the  New  York  State  Department 
of  Education,  supporting  the  work  of  the  committee,  in 
which  he  said  in  part: 

We  are  advising  school  authorities  In  all  parts  of  the  State  that  no  new 
construction  should  l».;  planned,  under  existing  conditions,  except  in  those 

cases  when-  the  i da  are  absolutely  imperative.     There  are  two  reasons 

why  localities  should  not  undertake  now  construction  for  shcool  purposes 
If  it  may  well  he  deferred  Until  a  later  period.  The  funds  of  the  country 
should  Iks  made  available  to  the  fullest  extent  for  financing  the  war  No- 
thing that  will  divert  in  any  way  whatever  from  this  one  purpose  should 
be  done  which  may  bo  avoided. 

The  cost  of  construction  is  also  abnormally  high  and  where  new  construc- 
tion for  school  purposes  may  be  deferred  until  there  is  a  better  adjustment 
of  prices,  that  course  should  bo  pursued. 


AUTHORITY  FOR  NEW  NATIONAL  BANK  REVOKED 
BY    COMPTROLLER    BECAUSE    OF    LACK    OF 
I\  TEREST  IX  LIBERTY  BONDS. 
The  Comptroller  <>f  the  Currency,  ii  was  mado  known  on 
April  23,  lias  revoked  the  authority  given  for  the  organiza- 
tion of  a  national  bank  in  the  West  because  of  (he  hick  of 
interest  on  the  part  of  the  applicants  in  Liberty  bonds  and 
,,M    Red   Cro        Th    statement  issued   by  the  Treasury 
Depart  mini  says: 

The  Comptroller  or  the  Cnrrr  ...  y  recently  approved  an  application  for  a 
charier  for  a  neK    national  bank  In  a  Certain   W  r  ten  there  Was 

apparently,  an  opening  for  a  bank  in  the  community  In  which  11  «;,s  to  be 
established  and  the  applicants  seemed  to  be  men  ol  ilityand  meant 

mid  some  prominent 

equently  doubt  arose  as  to  <hc  loyalty  and  patriotism  of  the  appll- 
Ined  that,  although  theshi  applicants  for  the  charter 
Were  reported  to  be  men  of  considerable  means  them  clali 

to  be  worth  a  quarter  of  a  million  dollars  or  more— thi  .  amount 

of  Liberty  bonds  of  the  first  and  second  Issues  to  which  the  six  appUi 


had  subscribed  was  only  $200,  several  of  the  applicants  for  the  charter 
having  taken  no  Liberty  bonds  at  all,  and  their  aggregate  subscriptions 
to  the  Red  Cross  had  been  only  $149. 

The  Comptroller  has  to-day  revoked  the  authority  given  for  the  organiza- 
tion of  this  proposed  national  bank,  on  the  ground  that  men  of  means  in 
these  times  who  show  so  little  patriotism  and  so  little  public  spirit  in  the 
matter  of  making  subscriptions  to  Liberty  bonds  and  to  the  Red  Cross  are 
unfit  to  be  placed  in  charge  of  any  national  bank. 


RHODE  ISLAND  LEGISLATURE  AMENDS  SAVINGS 
BANK  LAW. 
During  the  regular  session  of  the  Rhode  Island  Legislature, 
which  adjourned  April  19,  an  Act  was  passed  amending 
Chapter  1208  of  the  Public  Laws  of  1915  by  providing  that 
savings  banks  may  deduct  from  their  deposits,  for  the  pur- 
pose of  taxation,  United  States  Government  bonds  or  other 
evidences  of  indebtedness  of  the  United  States,  issued  on 
or  after  April  1  1918,  provided  such  bonds  or  other  evidences 
of  indebtedness  shall  have  been  held  by  the  savings  banks 
for  a  period  of  six  months  or  more  next  preceding  June  1 
in  each  year.  The  Act  in  full  follows,  the  matter  added  this 
year  appearing  in  italics  and  the  portions  eliminated  from 
the  old  law  being  put  in  black  face  type  and  black  face 
brackets: 

AN  ACT  in  amendment  of  Section  3  of  Chapter  39  of  the  General  Laws, 
entitled  "Of  the  Revenue  of  the  State,"  as  amended  by  Chapter  1208 
of  the  Public  Laws,  passed  at  the  January  session  A.  D.  1915. 
It  is  enacted  by  the  General  Assembly  as  follows: 

Section  1.  Section  3  of  Chapter  39  of  the  General  Laws,  entitled  "Of 
Revenue  of  the  State,"  as  amended  by  Chapter  1208  of  the  Public  Laws 
passed  at  the  January  session  A.  D.  1915,  is  hereby  amended  so  as  to  read 
as  follows: 

Sec.  3.  Every  savings  bank  shall  annually  pay  to  the  general  treasurer 
40  cents  on  each  $100  deposited  therewith  and  on  each  $100  of  reserved 
profits  and  other  profits  after  deducting  therefrom  the  amount  of  such  de- 
posits, reserved  profits  and  other  profits  invested  in  bond  or  other  evidences 
of  indebtedness  of  the  United  States,  issued  on  or  after  the  first  day  of  April 
A.  D.  1918,  provided  such  bo?ids  or  other  evidences  of  indebtedness  shall  have 
been  held  by  such  savings  bank  for  a  period  of  six  months  or  more  next  pre- 
ceding the  first  day  of  June  in  each  year,  said  sums  to  be  ascertained  from 
a  report  to  be  made  by  such  savings  bank  to  the  Bank  Commissioner  on 
or  before  the  fifteenth  day  of  July  in  each  and  every  year,  showing  the 
total  amount  [on  J  of  deposits  in  such  savings  bank  and  the  total  amount 
of  raserved  profits  and  other  profits  therein  on  the  last  business  day  [in] 
of  June  in  [such]  each  year,  and  the  total  amotinl  of  bonds  or  other  evi- 
dences of  indebtedness  of  the  United  States,  issued  on  or  after  the  first  day  of 
April  A.  D.  1918,  held  by  said  savings  bank  for  a  period  of  six  months  or 
more  next  preceding  the  last  business  day  of  June,  and  to  be  paid  on  or  be- 
fore the  first  Monday  in  August.  The  amount  of  deposits,  reserved  profits 
and  other  profits  of  every  savings  bank  invested  in  bonds  or  other  evidences 
of  indebtedness  of  the  United  States,  issued  on  or  after  the  first  day  of  April 
A.  D.  1918,  and  held  by  such  savings  bank  for  a  period  of  six  months  or  more 
next  preceding  the  last  business  day  of  June  in  each  year  shall  be  exempt  from 
taxation  under  the  laivs  of  this  State." 

Sec.  2.  This  Act  shall  take  effect  upon  its  passage  and  all  acts  and  parts 
of  acts  inconsistent  herewith  are  hereby  repealed. 

Another  change  made  by  the  Legislature  in  the  savings 
bank  law  was  to  add  a  new  clause  (Clause  XXII)  allowing 
savings  banks  to  borrow  money  for  the  purpose  or  purchasing 
bonds  or  other  evidences  of  indebtedness  of  the  United  States 
issued  on  or  after  April  1  1918,  to  the  extent  of  10%  of  the 
amount  of  the  deposits  of  such  savings  banks.  We  publish 
below  the  full  text  of  this  new  clause  and  also  of  Clause  XXI 
which  has  to  do  with  borrowing  by  savings  banks.  The 
matter  appearing  in  italics  in  Clause  XXI  was  added  this 
year: 

AN  ACT  in  amendment  of  and  in  addition  to  Chapter  232  of  the  General 
Laws,  entitled  "Of  Investments.'    as  amended  by  Chapter  087  of  the 
Public  Laws  passed  at  the  January  session  A.  D.  1911,  and  as  other- 
wise  amended   and   added    to. 
It  is  enacted  by  the  General  Assembly  as  follows: 

Section  1 .  Clause  XXI  of  Section  1  of  Chapter  232  of  the  General  Laws. 
entitled  "Of  Investments."  as  amended  by  Chapter  687  of  the  re- 
passed at  the  January  session  1911,  is  hereby  amended  so  as  to  read  a 
follows: 

"Borrowing  by  Savings  Banks. 
Clause  XXI.  It  shall  not  be  lawful  for  any  savings  bank  to  borrow 
money  for  the  purpose  of  investing  or  loaning  the  same,  but  this  shall  not 
be  so  construed  as  to  prevent  any  savings  bank  from  borrowing  for  the 
purpose  of  meeting  a  run  or  unusual  withdrawals  by  iis  depositors,  and  in 
no  rase  shall  such  borrowing  exceed  in- ,  oi  the  deposits  of  any  Buch savings 
bank,  ond  the  provisions  of  Clause  v.\  //  oj  thi 
ther  exception  to  such  prohibition  against  borrowing.     The  note  or  notes  given 

may  b  either  on   th  credit  Of  the  corporation  or  on   pled,. 

Securities  oicncd.   and  shall  be  made  only  upon   authority  gru 

ihr  board  of  trustees,  or  of  the  l\  ,  uiv  authori 

so  to  do,  and  shall  contain  a  t,  <lich 

the  authority  to  borrou  Altsui  the  name 

of  Uu  corporation  t>u  its  treasurer  and  shall  hear  ih<  ■ 

poration,  and  shall  &<  countersigned  bi  I 

two  membi 

shall  be  toted  inj  the  trustees  <>r  the  ■  i„„, 

shall  bt  only  upon  a  ,  .rnl 

of  such  borrou  Ing,  i  :i  not  mat 

loan    until  th) 

Ion  I  <«r  said  Chapter  283  of  th  amended 

by  <  lhapter  887  of  <  ii>-  Publii  >■  the  Jan  mi. 

and  a  ••  amended  and  adi  by  further  amei 

thereto  the  fbllowin 
Clause  XXII      l\    si,.di    be  lawful  for  .-.nv  savings  bens  to  borrow 

money  for  the  purpose  of  pur. 

ifter  tin   ■ 
pro*  ided  thai  in  n..  ca  n  shall  tl  •-.,-  amount  of  th 

'""mi  of  the  di  my  such  s:lVin«s  bank       I 

note  or  notes  given  in  peymenf  therefor  shall  be  made  onlj  upon  authoi 
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granted  bj  \  ote  "i"  i  lie  board  of  trust*  as,  or  "t  I  he  Ini  eel  menl  committee 
lly  authorised  so  to  do,  and  shall  contain  ■  to  the 

in i 1 1 1 ■  t •  --<  c.r  the  n  ■■■■  ini-ii  the  authority  to  borron  iraa  roted,     .\n 

such  notes  shall  b  I  in  the  name  of  the  corporal  Ion  by  ll 

shall  bear  the  corporate  seal  of  the  corporation  and  shall  be  count* 
hv  the  Pre  tdenl  and  two 

oonunit  raJ  authority  in  barrow  shall  be  voted  by  the  true- 

initiee,  but  all  borrowing  shall  bo  upon  only  a 
i-  \  ote  relating  to  the  not  ued. 

This  Ai-i  shall  take  effect  upon  its  passage. 


WITHDRAWAL    OF    GOVERNMENT    DEPOSITS    BY 
I'll  I  L  A  DELPH 1 . 1  FEDER*  1 L  RESER  VE  BA  N  K . 

According  lo  the  Philadelphia  "Ledger"  of  April  25  the 
Federal  Reserve  Bank  of  Philadelphia  will  on  April  30  with- 
draw Government  deposits  from  depositories  La  the  Phila- 
delphia district  amounting  to  nearly  §5,000,000.  The 
"Ledger"    sa 

The  call  is  for  50%  of  amount  of  deposits  on  account  of  Treasury  cer- 
tificates, dated. April  10,  remaining  after  call  to  meet  withdrawals  h 

To-days  call  totals  S10. 000.000. 


CLOSING  OF   SUBSCRIPTIONS   TO   SIXTH   BLOCK  OF 

TREASl  RY  CERTIFICATES  IN  ANTICIPATION 

OF  LIBERTY  LOAN. 

Subscriptions  to  the  Treasury  Certificates  of  Indebtedness, 

for  a  minimum  amount  of  $500,000,000,  dated  April  22  and 

payable  July  18  1918,  and  issued  in  anticipation  of  the  Third 

Liberty  Loan,   closed  on  April  25.     It  is  stated  that  the 

indications  are  that  the  issue  has  been  fully  subscribed. 


SALES  OF  WAR  SAVINGS  AND  THRIFT  STAMPS 
REACH  APPROXIMATELY  $150,000,000. 
A  total  of  $149,361,973  in  war  savings  and  thrift  stamp 
were  sold  through  post  offices  and  Federal  Reserve  banks 
from  the  beginning  of  the  campaign  in  December  up  to 
March  30,  inclusive,  according  to  figures  made  public  by 
the  Treasury  Department  at  Washington  on  April  21. 
One-tenth  of  the  amount  has  been  subscribed  by  Nebraska, 
the  total  sales  in  that  State  having  amounted  to  $14,- 
343,992  thus  far;  during  the  month  of  March  the  sales  in 
the  State  aggregated  $8,605,612.  Up  to  April  1  a  total 
of  $12,273,784  war  savings  and  thrift  stamps  were  sold  in 
New  York,  giving  that  State  second  place  in  the  list,  with 
Missouri  third  with  sales  of  $11,183,305.  In  New  York 
the  sales  for  the  month  of  March  were  $4,415,413,  while  in 
Missouri  they  were  $2,543,869.  The  following  shows  the 
totals  by  States  since  the  opening  of  the  campaign: 

Total  Sales 

for  Campaign  Per 

Grade.             State.  to  April  I.  Capita. 

1  Nebraska $14,343,99181  $1106 

2  District  of  Columbia 1.378,807  86  3  73 

3  Missouri. 11,183,305  09  3  14 

4  Kansas 5,990, 624  60  3  11 

5  Oregon 1,925,925  57  2  23 

6  Washington 3,305,620  06  2  12 

7  Colorado . 2,126,409  56  2  09 

8  Indiana 5,940.245  15  2  03 

9  Montana 937.603  14  198 

9  Delaware 465,83168  198 

11  Iowa - -- 4,673,836  40  196 

12  Ohio --- - 9,585,358  40  187 

13  Arizona.. - ---  484,070  37  183 

14  South    Dakota. 1.103,85123  182 

15  Texas 7,245,228  90  158 

15  California    (southern) 1,876,010  24  158 

15  Nevada 186.089  16  1  58 

18  Connecticut 2,081,83198         1  .V, 

19  Minnesota 3,606.594  07         15} 

20  California   (northern). - 2,822,072  33         152 

20  Oklahoma 3,530,160  10  1  52 

22  Maine - --- 1.167,225  11         148 

23  New  Hampshire 052.422  26         146 

21  Wyoming 205.2S3  35  144 

25  Wisconsin - 3,624,42131  142 

26  Pennsylvania    (cast) 8,106.221  87  1  40 

27  Illinois. - -  8,427.712  13  1  34 

28  Utah 573.258  54  128 

29  West  Virginia... 1,604,514  38  1  19 

30  New  York --  12,273,783  68  113 

31  Arkansas 1.893,693  44  106 

32  Idaho 475,020  24  105 

33  Vermont 381,249  75  103 

33  Rhode  Island... -  656,465  19  103 

35  Pennsylvania  (west) 2,761.812  89  96 

36  Massachusetts 3,467.084  SO  88 

37  Tennessee 1,966.418  48  84 

38  Virginia 1.768.508  52  78 

39  North  Carolina 1,881.192  42  77 

39  New  Jersey 2,432,805  37  77 

41  Maryland... 1,040.84094  73 

42  New  Mexico 235,216  06  67 

43  Kentucky 1,553,202  07  63 

44  Louisiana 1,169,870  51  62 

45  North  Dakota 397,116  80  59 

46  Florida 592.785  17  57 

47  Michigan 1,852,076  17  53 

48  Mississippi 976,925  11  49 

49  Georgia. 1.015.246  28  35 

50  Alabama 721,056  96  30 

61  South  Carolina 342,045  30  20 

Total $149,361,972  92       $1  41 


REDEMPTION    OP    TREASURY    CERTIFICATES    DUB 
APRIL  22  ISSUED  IN  ANTICIPATION  OP  TAX, 
It  was  announced  on  April  22  that  most  of  the  $400,000,000 
blook  of  oertifi  indebted  ued  Jan.  22  in  antici- 

pation of  receipts  from  the  Third  Liberty  Loan,  wen 
deemed  by  F(  deral  R   serve  banks  when  they  fell  due  on  the 
22nd  inst.,  or  d  for  other  certificates  of  the 

eurrenl  are  the  first  certificates  to  fall  due 

since  Dec.    15  last,  when  receipts  from  the  Second  Liberty 
Loan  were  b<  ing  rec<  ived. 


EST!  MA  TED  RECEIPTS  FROM  INCOME  TAX  RETURNS. 

Announcemenl  was  made  by  Secretary  of  the  Tret 
McAdoo  on  April  25  that  income  and  excess  profits  taxes 
are  now  expected  to  bring  about  83,000,000,000  into  the 
Treasury  in  June  or  a  half  a  billion  dollars  more  than  had 
been  previously  estimated.  This  announcement  gave  the 
first  official  information  that  receipts  would  excel  d  previous 
of  $1,226,000,000  from  excess  profits  and  $1,200,- 
000,000  from  incomes.  The  taxes  are  due  June  15.  The 
dispatches  from  Washington  state: 

Despite  the  size  of  the  taxation  income,  nearly  every  dollar  will  be  spent 
by  the  time  it  is  collected  to  meet  the  81,000,000.000  monthly  excess  of 
Government  expenses  over  ordinary  receipts  and  to  re  'eem  the  $2,000,000,- 
000  of  certificates  of  indebtedness  falling  due  in  June — SI  ,500 ,000 ,000  of 
tax  certificates  and  $500,000,000  of  loan  certificates. 

Government  expenditures,  particularly  for  the  army  and  for  shipbuilding 
i  ave  increased  recently  so  that  the  monthly  outlay  for  all  purposes  is  more 
than  81,200,000.000,  of  which  $900,000,000  is  for  direct  Government  or 
war  purposes  and  8300,000,000  is  for  loans  to  the  Allies.  Receipts  from 
,  and  ordinary  internal  revenue  sources  amount  to  about  $200,000.- 
000  a  month,  leaving  a  current  deficiency  of  $1,000,000,000.  Most  of 
this  must  be  covered  ultimately  by  Liberty  Loans. 

The  war  expenditure  of  the  United  States  this  month  has  been  an  average 
000,000  a  day — $30,000,000  for  Government  purposes  and  $10,000,- 
000  for  Allied  loans. 


THE  THIRD  LIBERTY  LOAN  CAMPAIGN. 
Subscriptions  of  more  than  $2, 000 ,000 ,000  to  the  Third 
Liberty  Loan  bonds  were  reported  last  night.  The  day  was 
marked  by  celebrations  throughout  the  country  in  accord- 
ance with  the  request  of  President  Wilson  in  proclaiming  the 
day  Liberty  Day,  in  order  that  the  people  might  "assemble 
in  their  respective  communities  and  liberally  pledge  anew 
their  financial  support  to  sustain  the  nation's  cause."  The 
subscriptions  so  far  as  the  country  as  a  whole  is  concerned 
were  announced  as  $2,032,990,200,  and  for  the  New  York 
Federal  Reserve  District  $504,230,700.  On  the  25th,  when 
the  total  for  all  the  districts  was  announced  as  S1,898,7S5,- 
050,  the  standing  of  the  various  districts  was  as  follows: 

District —                                                                  Subscription.  Pccenlage. 

Minneapolis $113,096,150  107 

St.  Louis 136.176.S00  104 

Kansas   City 110,224.100  S4 

o 300,770,700  70 

Dallas 54,934.250  6S 

San  Francisco - 144.736.S50  68 

Boston 151.512,400  61 

Philadelphia 145.893,750  58 

Cleveland 176.386,600  5S 

New   York.. 468.279.850 

tond 65.694.350  50 

Atlanta 2S. 049, 250  31 

Official  announcement  that  the  St.  Louis  District  was  the 
first  to  reach  its  quota  was  made  on  April  24  by  the  Tre,  - 
ury  War  Loan  Organization  in  the  following  telegram  to 
tin   St.  Louis  District  Liberty  Loan  Commit; 

We  take  pleasure  in  advising  you  that  on  basis  of  reports  submitted  to 
Treasury  Department  by  Federal  Reserve  Hank  in  St.  Louis,  the  Eighth 
Federal  Reserve  District  is  recognized  as  being  first  in  the  country  to  sub- 
tnore  than  its  quota  of  Third  Liberty  bonds.  It  is  needless  to  sug- 
gest that  your  campaign  be  continued  energetically  until  the  close  of  busi- 
ness May  1  for  purpose  of  securing  the  largest  possible  over-subscription 
and  maximum  number  of  individual  subscribers.  Congratulations  on 
results  thus  far  obtained. 

On  the  21st  the  Treasury  Department  issued  a  statement 
saying: 

The  early  stimulation  resulting  for  tho  honor  flag  competition  has  now 
worn  away  and  the  campaign  from  now  on  will  be  a  persist  em.  systematic 
to  Bee  that  every  individual  is  given  an  opportunity  to  subscribe. 

Alt!  ou,'h  the  actual  returns  to  the  Federal  Reserve  banks  show  a  slight 
advantage  over  results  for  the  same  period  in  the  Second  Liberty  Loan, 
Treasury  Department  officials  are  not  over-optimistic.  There  is  a  dis- 
appointment in  the  returns  from  large  cities,  where  the  pace  has  not  kept 
up  with  that  established  during  the  Second  Liberty  Loan.  The  gain  has 
all  been  in  the  rural  sections,  where  the  returns  have  been  most  surprising. 
Disappointment  is  expressed  over  the  apparent  inclination  of  committees 
to  stop  when  they  have  reached  their  quota. 

One  of  the  most  striking  developments  of  the  present  campaign  is  the 
prompt  response  from  States  whoso  population  is  largely  rural.  All  of  the 
States  which  have  now  exceeded  their  quotas  are  agricultural  States.  The 
list  includes  Iowa,  Oregon,  Arkansas,  Kentucky,  North  Dakota,  Montana, 
(Ttah  and  possibly  Minnesota.  Those  parts  of  Indiana  and  Missouri  lying 
outside  of  the  large  cities  are  over  their  quotas,  but  the  large  cities  are  be- 
hind.    Mississippi  is  practically  up  to  its  quota. 
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In  a  message  to  the  Liberty  Loan  committees  in  the 
various  Federal  Reserve  banks  on  April  24,  Secretary  of  the 
Treasury  McAdoo  urgently  appealed  for  continued  efforts 
in  the  Liberty  Loan  drive,  even  though  the  quota  called  for 
had  been  subscribed.     His  statement  follows: 

I  learn  with  deep  regret  that  there  is  a  disposition  on  the  part  of  the 
Liberty  Loan  Organization  in  various  parts  of  the  country  to  discontinue 
their  efforts  after  they  have  reached  their  quota  or  have  oversubscribed 
their  quota  to  some  extent. 

I  requested  83,000.000,000  as  the  minimum  that  the  Government  ought 
to  have,  with  the  nope  and  expectation  that  it  ■would  be  largely  oversub- 
scribed and  that  every  Liberty  Loan  committee  would  exert  itself  to 
secure  the  largest  possible  oversubscription. 

I  hope  the  Liberty  Loan  committee  will  energetically  continue  the 
campaign  until  its  close,  in  order  to  secure  not  only  the  success  of  the  loan 
as  a  whole  and  the  largest  possible  oversubscription,  but  also  the  greatest 
possible  number  of  individual  buyers. 

When  America's  sons  are  now  actually  fighting  on  the  battle-fronts  in 
France  and  will  not  stop  fighting  until  the  victory  for  liberty  is  won,  no 
Liberty  Loan  committee  can  stop  fighting  for  an  oversubscription  for  the 
Liberty  Loan  until  the  campaign  closes  May  4.  If  we  stop  fighting  when 
we  have  reached  the  minimum  of  the  Liberty  Loan,  we  are  not  comparably 
sustaining  our  sons  in  France  who  are  fighting,  not  for  the  minimum,  but 
for  the  maximum  of  America's  rights  and  world  liberty. 


The  actual  bonds,  434%  of  the  third  issue,  were  placed  on 
sale  at  all  the  banks  and  trust  companies  in  the  New  York 
Reserve  District  on  April  22.  A  helmet  won  by  J.  P.  Mor- 
gan on  April  22  through  a  subscription  of  $50,000  to  the 
Liberty  bonds  was  returned  by  him  in  order  that  it  might 
be  again  used  to  further  subscriptions  to  the  loan.  On  the 
24th  it  was  bid  in  by  Peter  Doelger,  who  subscribed  for 
$100,000  in  Liberty  bonds  to  get  it.  Mr.  Doelger  turned 
it  back  to  the  committee  likewise.  The  trophy  was  a 
Prussian  Guard  helmet  taken  from  the  field  of  the  second 
battle  of  Ypres.  At  the  time  it  went  to  Mr.  Morgan  it  was 
offered  by  Gordon  Sherris  of  the  Canadian  "Black  Watch" 
on  the  steps  of  the  Sub-Treasury,  in  Wall  Street,  when  he  said 
that  he  would  award  it  to  any  man  who  subscribed  to  $50,- 
000  of  bonds. 


A  ruling  of  Director-General  of  Railroads  McAdoo  per- 
mitting the  railways  to  finance  subscriptions  of  their  em- 
ployees to  the  Third  Liberty  Loan  has  just  been  made  public 
on  April  23  by  John  Skelton  Williams,  Director,  Division 
of  Finance  and  Purchases,  as  follows: 

Direct  or-Geueral  has  no  objection  to  railroads,  which  are  financing  on 
terms  approved  by  Department  the  subscriptions  of  their  employees  to 
Third  Liberty  Loan,  mi  aporary  loans,  on  security  of  such  bonds 

to  extent  to  which  they  may  be  advancing  money  upon  them,  pending  col- 
lection from  subscriptions  of  the  amount  due  thereon. 

So  far  as  tho  railroads  themselves  are  concerned,  they  are 
not  subscribing.  In  explanation  Alfred  11.  Smith,  President 
of  the  New  York  Central  and  Regional  Director  of  Eastern 
Railroads,  said: 

Realize  that  the  railroads  have  been  taken  over  by  the  Government. 
Would  the  Post   Office  tl   subscribe  for  Liberty  bonds?     Would 

the  Agricultural  Department?     Would  tho  Navy  Department? 

As  a  some  of  the  railroads  do  not  yet  know  what  their 

contract  with  the  Government  is  to  be.  The  Government  will  control 
eari  of  the  roads  are  not  making  operating 

expenses,  and  looking  for  loans  from  the  Government  instead  of 

being  in  position  to  lend  to  the  Government.  In  several  Instances  coal 
lanies  whi  y  to  railroads  have  turnod  in  subscriptions 

for   thi 


STOCK  EXCHA  NGE  URGES  SUBSCRIBERS  TO  RETAIN 
THEIR  LIBERTY  BONDS. 
The  New  ^  i  'c  Exchange  has  issued  the  following 

staf  out  the  obligation  resting  on  subscribers 

to  Liberty  Bonds  to  hold  them: 

There  has  api  ome  Quarters  the  general  misapprehension  that 

by  subscribing  to  the  loa  barges  his  pat  riot  ic  obligation  and  is  free 

ell  the  boD  rlbed  for  anj  time  thereafter,     We  urge  your  co- 

operation  hi   i  such   Impression  by  pointing  out  the  essential 

unsoundni  acta  belief.     Just  as  the  Government  requires  men  for 

the  "duration  of  the  war"  it  is  Important  that  every  subscriber  should 
make  his  Liberty  Loan  lor  the  "duration  of  the  war."  Subscribers  should 
take  all  the  I"  for  Hi   call,  and   With  the  savings  in   the 

near  future.      Ii  thi  te  up  to  their  share  they  should  borrow 

from  their  bank  in  order  i  o  take  more,  but,  whatever  amount  they  borrow  it 
should  be  with  ''■<<■  positive  Intention  to  pay  off  out  of  additional 
and  Increased  earnings.     Bub  crlbers  then  will  be  actually  enlisting  their 
funds  for  tho  period  of  the  war  in  the  manner  most  helpful  to  the  Govern- 
ment. 


DESIRABILITY  OF  LIBERTY  BONDS  FOR  TRUSTEES' 
INVESTMENTS. 
Tlu:  following  statement  giving  sixteen  reasons  why  the 
bonds  of  the  Third  Liberty  Loan  are  dei  liable  investments  for 
trustees  <>f  estates  has  been  prepared  l>y  James  L.  Putnam 
and  John  II.  Bogardua,  lawyers,  at  the  instance  of  the 
Liberty  Loan  Committee  of  this  oity: 

1  'I'h.'  bonds  are  tree  from  ill  .(ami)  or  transfer  taxes  which  are  or  may 
be  imposed  either  by  the  United  States  or  by  a  State    •  r  in- 

heritance taxes.  Paragraph  10). 

2.  Tho  bonds  aro  free  from  any  present  or  future  Stato  Income  taxes. 


3.  The  bonds  are  free  from  the  normal  tax  of  2%  imposed  by  the  Income 
Tax  Law. 

4.  Tho  bonds  are  free  from  the  additional  normal  tax  of  2%  imposed 
by  the  War  Income  Tax  Law. 

5.  The  bonds  are  free  from  all  normal  income  taxes  which  may  be  im- 
posed by  the  United  States  in  the  future. 

G.  The  interest  upon  $5,000  par  value  of  bonds  belonging  to  one  person 
is  not  subject  to  surtaxes  on  income,  excess  profits  or  war  profits  taxes, 
which  now  are  or  hereafter  may  be  imposed  by  the  United  States. 

7.  Except  as  stated  in  Paragraphs  10  and  11  neither  the  bonds  nor  the 
interest  thereon  are  subject  to  any  taxes  which  now  are  or  hereafter  may 
be  imposed  by  the  United  States  or  by  the  several  States. 

8.  Bonds  which  are  part  of  the  estate  of  a  deceased  person  and  which  he 
owned  continuously  for  six  months  before  his  death  will  be  received  at  par 
and  accrued  interest  in  payment  of  estate  or  inheritance  taxes  which  now 
are  or  hereafter  may  be  imposed  by  the  United  States. 

9.  An  investment  of  net  earnings  of  corporations  in  obligations  of  the 
United  States  issued  after  Sept.  1  1917  is  not  subject  to  the  Federal  tax  of 
10%  on  the  net  income  remaining  undistributed  six  months  after  the  end 
of  the  taxable  year  and  not  needed  in  the  business. 

10.  These  bonds  are  subject  to  estate  and  inheritance  taxes  imposed  by 
the  United  States  or  by  a  State. 

11.  The  interest  upon  the  excess  over  $5,000  of  bonds  belonging  to  a 
single  individual  is  subject  to  the  surtaxes  upon  income  in  excess  of  $20,000 
imposed  by  the  income  tax  law  and  to  the  surtaxes  upon  income  in  excess 
of  $5,000  imposed  by  the  War  Income  Tax  Law. 

12.  Until  the  expiration  of  one  year  after  the  end  of  the  war,  the  Secre- 
tary of  the  Treasury  may  purchase  in  each  twelve  months  period  5%  of 
the  bonds  outstanding  at  the  beginning  of  each  period  at  not  exceeding  par 
and  interest. 

13.  If  the  obligations  of  foreign  governments  to  the  United  States  are 
paid  before  tho  maturity  of  these  bonds,  the  proceeds  may  be  used  to 
purchase  them  at  not  more  than  par  and  accrued  interest. 

14.  These  bonds  are  not  subject  to  call  for  redemption  before  maturity. 

15.  These  bonds  are  not  convertible  into  future  issues. 

16.  The  bonds  purchased  from  surplus  profits  of  the  business  of  an  indi- 
vidual, partnership  or  corporation  may  be  included  in  invested  capital  for 
the  purpose  of  computing  the  deduction  and  rate  of  taxation  under  the 
Excess  Profits  Tax  Law  in  succeeding  years. 


YESTERDAY,  LIBERTY  DAY,  CELEBRATED  THROUGH- 
OUT THE  COUNTRY— GOVERNORS'  PROCLAMATIONS. 
Yesterday,  April  26,  designated  as  Liberty  Day  in  a 
proclamation  issued  by  President  Wilson  on  April  18, 
was  generally  observed,  as  a  holiday  (for  part,  if  not  the 
whole  day),  and  in  accordance  with  the  wishes  of  the  Presi- 
dent demonstrations  to  further  develop  the  Liberty  Loan 
drive  were  held  throughout  the  country.  On  April  22  the 
Governors  of  the  various  States  were  asked  by  Secretary  of 
the  Treasury  McAdoo  to  proclaim  the  day  as  Liberty  Day 
and  to  make  the  afternoon  a  holiday  if  possible.  The  follow- 
ing was  the  message  telegraphed  to  the  Governors  by  Secre- 
tary McAdoo: 

The  President  by  proclamation  has  designated  Friday,  April  26,  as 
Liberty  Day  and  has  made  the  afternoon  of  that  day  a  holiday  for  all 
Federal  employees  throughout  the  country  whose  services  can  be  spared. 
The  success  of  the  Liberty  Loan  is  so  vital  to  the  nation  that  it  is  the  first 
duty  of  every  citizen  to  support  to  the  utmost  the  financial  measures  essen- 
tial to  the  effective  and  successful  prosecution  of  tho  war.  The  obser- 
vance of  Liberty  Day  by  the  people  of  each  State  in  the  Union  will  im- 
urably  stimulate  the  sale  of  United  States  Liberty  bonds  the 
subscriptions  to  which  will  close  on  May  t  1918. 

The  co-operation  of  the  Governors  of  tho  various  States  of  tho  Union  is 
indispensable  to  tho  proper  observance  of  Liberty  Day  and  to  the  si  rft  1 

completion  of  the  Third  Liberty  Loan.     May  I  not  bi  i  Will  by 

proclamation  designate  April  ..'ii  as  Liberty  Day  within  your  l  1  to 

make  noon  of  that  day  a  legal  holiday  if  i  o  do 

so?  If  it  cannot  bo  made  a  legal  holiday  will  you  not  urge  that  stores 
and  all  public  places  be  closed  on  the  afternoon  of  that  day  and  that  the 
people    towns  anil  country  districts  join  in  appropriate  ceremonies. 

I  have  requested  the  organizations  co-op  the   Liberty   Loan 

paign  to  do  everything  in  their  power  to  encourage  patriotic  d< 
tions  on  that  day  and  to  promote  the  success  of  the  Liberty  Lean.      May  I 
not  also  suggest  that  in  your  proclamation  you  request   the  mayors  and 
other  loeal  governing  authorities  to  point  to  co-operate 

in  their  several  localities  to  celebrate  Liberty  ! 


Secretary  Daniels  on  the  22nd  abandoned  plans  for  making 
Wednesday  a  special  Navy  Liberty  Loan  Day  and  instead 
arranged  for  participation  in  the  Liberty  Day  celebration, 
sending  radio  messages  to  all  ships,  shore  stations  and  naval 
camps  all  over  the  world,  herings 

iptions  Friday.     I  lis  m<  id: 

It   is  earnestly  desired  that  upon  that  day  k  v  to  rally 

to  (he  support  of  the  Third  Liberty  Loan  all  d  in 

any  Capacity  W  Itb  t  lie  navy. 

Let  us  pull  together  and  by  our  subscript  Indicate  to 

the  world  thai   we  are  solidly  behind  cur  Commander  In-Chief   and  that 

in  neither  life  nor  fortune  dOCB  the  DaVJ    place  any  limit    upon  its  support 
of  tin;  nation's  cause. 


Governor  Whitman  of  New  York  State  issued  the  following 
proclamation  on  April  2:;,  which  while  not  proclaiming  the 
day  a,  holiday,  called  on  the  people  to  observe  u  by  pled) 
themsel  to  their  country: 

The  President  or  1  in'  United  state,  baa  Issued  a  proclamation,  dedicating 
Friday,   kprll  M,  to  the  Liberty  Loan,  and  appointing  it   Liberty  Day. 

||<-  'i>le  ol   the   I'ini  1  o  assemble  on  t  hal 

to  pledge  themselves  anew  to  the  cause  of  our  country,  and  to  promote  in 
every  way  t  he  Phlrd  Lilx 
Now.  therefore,  I,  <  Whitman,  Governor  of  the  State  of  New 

Jfork,   do   heM  April   2n lb.   .1  .  in   order 

that  the  people  of  this  State  may  answer  the  call  of  our  country,  and  of  our 
President   to  further  the  causo  or  freedom  and  liberty  which  this  loan 
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In  Massachusetts  it  was  announced  on  April  23  by  Gov. 

MoCall's  Secretary,  Henry  Long,  that  the  day  would  not  he 
a  holiday  in  the  sense  that  business  would  lie  suspended,  but 
that  the  people  would  be  called  upon  lor  extra  effort  in 
furthering  the  sale  of  the  Liberty  bonds.  The  following  is 
his  statement  as  printed  in  the  Boston  "Transcript:" 

Friday,  April  26,  la  to  be  observed  in  MaaactaOMtti  aa  ;i  day  for  re- 
doubling efforts  for  the  sale  of  Liberty  bonds,  but  is  not  a  holiday  in  the 
sense  that  business  is  to  be  suspended,  and  tl  nd  offices  closed. 

The  Go\  ernor's  proclamation  designated  Friday,  April  20,  as  Liberty  Day, 
but  It  Waa  not  to  be  considered  in  any  other  way  titan  to  supplement  Iho 
proclamation  of  the  President.  The  Governor  has  no  authority  to  declare 
a  holiday.  Thai  power  rests  entirely  with  the  Legislature.  The  Governor 
had  In  mind  In  Issuing  the  proclamation  only  to  call  more  particularly  to 
the  attention  of  the  people  of  Massachusetts  the  desire  for  an  extra  effort 
on  that  day  for  the  sale  of  Liberty  bonds,  and  he  did  not  In  any  sense 
Indicate  that  a  general  holiday  would  bo  declared.  The  Governor  hopes 
that  the  day  will  be  all  that  is  expected  of  it  and  that  the  sales  of  Liberty 
bonds  will  be  greatly  increased. 


Gov.  Lowden,  of  Illinois,  issued  a  proclamation  in  which 
he  stated  that  he  had  not  the  power  to  declare  the  day 
a  legal  holiday,  but  urged  that  all  places  of  business  and  all 
public  places,  so  far  as  possible,  be  closed  in  the  afternoon. 


STOCK  EXCHANGE  CLOSED  AT  NOON  ON  LIBERTY 

DAY. 
The  New  York  Stock  Exchange  closed  for  half  a  day  yes- 
terday in  observance  of  Liberty  Day,  the  Governing  Com- 
mittee having  adopted  on  April  24  the  following  resolution 
to  this  end. 

Whereas,  The  President  of  the  United  States  has  issued  a  proclamation 
appointing  Friday,  April  26  1918,  as  Liberty  Day,  and  excusing  the  em- 
ployees of  the  Federal  Government  throughout  the  country  at  12  o'clock 
noon  on  that  day. 

Resolved,  That  the  New  York  Stock  Exchange  be  closed  at  12  o'clock 
noon  on  Liberty  Day,  April  26  1918. 

Resolved,  That  the  hou  for  the  delivery  of  securities  on  that  day  be 
advanced  from  2:15  o'clock  p.  m.  to  12  o'clock  m. 

The  New  York  Cotton,  Coffee  and  Sugar,  and  Produce 
exchanges  also  observed  the  half  holiday,  and  the  Phila- 
delphia and  Boston  stock  exchanges,  Chicago  Board  of  Trade, 
New  Orleans  Cotton  Exchange  and  other  principal  exchanges 
of  the  larger  cities  followed  the  same  procedure. 


FARMERS  URGED  TO  RESPOND  IN  THIRD  LIBERTY 
LOAN  CAMPAIGN. 
A  letter  to  the  National  Farm  Loan  Associations  in  the 
First  Federal  Land  Bank  District  covering  the  six  New 
England  States  and  New  York  and  New  Jersey,  urging 
them  to  make  the  present  Liberty  Loan  drive  their  own,  has 
been  sent  out  by  Leonard  G.  Robinson,  President  of  the 
Federal  Land  Bank  of  Springfield.     The  letter  says  in  part: 

Some  time  ago,  the  slanderous  statement  was  current  that  the  farmers 
have  not  done  their  share  on  the  first  two  Liberty  Loans.  I  cannot  believe 
it.  And  I  don't.  The  American  farmer  has  never  failed  in  his  devotion 
and  patriotism.  He  never  has  failed  to  respond  with  his  services,  his 
resources,  and  with  his  life  when  the  country  nee  ed  them.  His  patriotism 
is  clearly  reflected  In  the  great  number  of  young  men  from  our  farms  who 
voluntarily  answered  the  call  to  the  colors  in  our  army  and  navy.  It 
Was  shown  in  the  increased  food  production  last  year  that  made  it  possible 
for  our  men  "over  there"  and  our  Allies  to  withstand  the  terrific  shocks  of 
the  present  enemy  drive.  And  it  will  be  shown  in  his  liberal  support  of 
the  Third  Liberty  Loan. 

I  would  urge  that  your  association  make  the  present  Liberty  Loan  drive 
its  own.  Call  a  meeting  of  your  members  and  appoint  committees  to 
canvass  not  only  your  own  membership,  but  every  farmer  in  your  territory. 
Make  arrangements  with  your  local  depository  bank  to  handle  your  sub- 
scriptions on  easy  terms  so  that  every  man,  woman  and  child  in  your 
district  can  become  the  owner  of  one  of  these  bonds. 

I  enclose  a  copy  of  the  Flag  of  Honor  which  every  subscriber  to  the  Third 
Liberty  Loan  is  to  get.  Doubtless  your  local  bank  is  supplied  with  them. 
I  want  every  farmer  in  the  district  to  hit  the  bullseye.  I  want  your  asso- 
ciation, at  the  conclusion  of  the  drive  on  May  first,  to  let  us  know  the  result 
of  your  efforts.  1  want  to  report  to  Secretary  McAdoo  that  the  farmers  in 
the  First  Federal  Land  Bank  District  have  not  only  done  their  "bit"  but 
their  best. 


NATIONAL  ASSOCIATION  OF  MANUFACTURERS  TO 
APPLY  BANQUET  MONEY  TO  LIBERTY  BONDS. 
At  a  meeting  of  tho  executive  committee  of  the  National 
Association  of  Manufacturers  at  its  general  officos  in  New 
Fork  on  April  19,  it  was  voted  to  apply  to  the  purchase 
of  Liberty  bonds  instead  of  a  banquet  on  the  third  day  of 
this  year's  convention,  to  be  held  at  the  Waldorf-Astoria 
Hotel,  May  20,  21  and  22,  a  sum  of  money  equivalent  to 
that  which  has  usually  been  expended  in  peace  times  on  the 
.closing  feature  of  the  convention. 


DETAILS  OF  DELIVERY  OF  SECOND  LIBERTY  LOAN 
BONDS  IN   NEW    YORK   FEDERAL   RESERVE 
DISTRICT. 
We  are  enabled  to  present  in  full  detail  the  final  financial 
operations  of  the  Second  Liberty  Loan  in  the  New  York 
District.     The  Federal  Reserve  Bank  and  the  publicity  de- 
partment of  the  Liberty  Loan  Committee  have  summarized 


the  final  n  till  in  fch<  ubjoined  tables,  which  show  that  the 
bank's  in  this  distriol  delivered  3,206,578  pieces  of  coupon 
bonds  of  all  denominations,  having  a  par  value  of  $1,075,- 
098,400,  and  65,264  pieces  of  registered  bonds  of  all  denomi- 
nations with  a  par  value  of  SV),'.J08,550,  the  total  amount 
allotted  being  $1,164,366,950  for  a  total  of  3,260,842  bonds 

of  both  c] 

The  minimum  quota  of  this  district  was  $900,000,000, 
maximum  $1,500,000,000,  the  subscriptions  received  were 
11,550,453,000,  and  the  allotment  allowed  $1,164,366,950 
to  the  2,178,359,  subscribers. 

the  following  tabic  gives  the  number  of  registered  bonds 
of  various  denominations  and  their  aggregate;  par  value 
which  have  been  delivered  to  subscribers  in  the  New  York 
district: 

REGISTERED  BONDS. 

Pieces.  Denomination.  Par  Value. 

10.879  $50  $543,050 

26.266  100  2.0L'6,600 

6,100  500  3.050.000 

9.008  1.000  9.008.000 

1,040  5,000  5,200,000 

1,369  10.000  13.6"0.000 

101  50.003  5.050.000 

501  100.000  50.100,000 

65.264  $89,268,550 

The  next  table  furnishes  the  same  details  for  the  coupon 
bonds: 

COUPON   BONDS. 

Pieces.  Denomination.  Par  Value. 

1.627.978  $50  $81,398,900 

822.005  100                       82.200.500 

111.436  500                        55.718.000 

613.541  1.000  613.541.000 

12.788  5.000                         63,940  000 

17.830  10.000  178.300.000 


3.205,578  $1,075,098,400 

A  general  summary  is  furnished  in  the  following: 

SUMMARY  OF  SECOND  LIBERTY  LOAN  IN  NEW  YORK 
DISTRICT. 
Campaign  opened  Oct.  1  1917;  closed  Oct.  27  1917. 

Quota:  Minimum __    $900,001,000  00 

Maximum 1,500.000.000  00 

Subscriptions  received.. $1,550,453,000  00 

Amount  allotted 1,164.366,950  00 

Subscriptions  divided  as  follows: 

Banks $1,454,329.950  00 

Individuals 37.072,250  00 

Cash  sales: 

Banks _        58,066.800  00 

Individuals 984.000  00 


$1,550,453,000  00 

Number  of  subscribers 2,178,359 

Allotment  divided  as  follows: 

Banks $1,073,072,450  00 

Individuals. 32,243.700  00 

Cash  sales: 

Banks 58,066,800  00 

Individuals. 984.000  00 


$1,164,366.950  00 
Total  receipts: 

Principal. $1,164,366.950  00 

Interest.. 827,640  88 


$1,165,194.590  88 
Paid  as  follows: 

Advice  of  credit $860,517.364  33 

Certificates  of  indebtedness 161.348,000  00 

Cash 143.329,226  55 


$1,165,194.59)  88 
Bonds  full  paid  as  follows: 

November  15  1917 $928,767,850  00 

December  15  1917 98,458.900  00 

January      15  1918 - ---      137.140.200  00 

$1,164,366.950  00 

Coupon  bonds. $1,075,098,400  00 

Registered  bonds... 89,268,550  00 

$1,164,366.950  00 

The  estimated  number  of  subscribers  in  Greater  New 
York  is  1,122,115,  distributed  by  boroughs  as  follows: 
Manhattan,  941,765;  Kings  140,950;  Queens  23,064;  Rich- 
mond 7,343;  and  Bronx  8,993. 


FEDERAL  TRADE  COMMISSION'S  FINDINGS  IN 
WHEAT  FLOUR  MILLING  INQUIRY. 

The  Fedoral  Trade  Commission  in  a  report  of  its  investi- 
gation into  wheat  flour  milling  and  jobbing,  made  public  on 
April  18,  states  that  a  reduction  of  several  dollars  a  barrel  in 
the  price  of  flour  to  the  consumer  has  been  effected  as  a 
result  of  wheat  price  fixing  and  millers'  regulations.  The 
report  saj7s: 

While  the  actual  profit  which  millers  will  make  during  the  present  crop 
year  cannot  be  finally  determined  until  the  end  of  the  period,  it  appears 
from  the  Informal  ion  In  the  hands  of  the  Federal  Trade  Commission  that 
the  regulations  have  reduced  the  profits  of  most  mills  below  those  made 
during  the  year  1916-17. 

This,  with  the  larger  reductions  secured  by  fixing  the  price  of  wheat,  has 
reduced  the  price  of  flour  to  the  consumer  several  dollars  a  barrel.  Wheat 
and  milling  regulations  have  kept  flour  prices  fairly  stable  in  spite  of  an 
increasing  shortage.due  to  heavy  shipments  abroad. 
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The  investigation  is  said  to  show  that  millers'  profits 
increased  from  11  cents  a  barrel  in  1912-13  to  86  cents  a 
barrel  in  the  first  half  of  1917.  The  report  points  out, 
however,  that  the  present  regulation  of  millers'  profits  at  a 
fixed  margin  above  cost  "has  the  inherent  weakness  of  not 
encouraging  efficiency  in  production  and  of  affording  un- 
patriotic millers  temptation  to  dishonesty  in  cost  accounting, 
difficult  to  detect  or  prevent." 

The  Commission,  it  is  announced,  reaches  the  conclusion 
that  7,000  mills  in  America,  producing  an  average  of  116,- 
000,000  barrels  of  flour  annually,  have  the  capacity  to  double 
their  output.  The  keen  competition  which  formerly  existed 
in  the  milling  industry,  says  the  report,  has  been  restricted 
somewhat  by  abnormal  wartime  conditions,  and  various 
competitive  practices  have  been  discontinued  voluntarily 
or  curtailed  by  Federal  regulations.  The  Commission  also 
says: 

The  average  cost  of  production  of  a  barrel  of  flour  increased  during  the 
crop  year  of  1917,  due  chiefly  to  the  wheat  price  advances,  while  operating 
profits  per  barrel  increased  nearly  175%,  and  rate  of  profit  on  investment 
went  up  more  than  100%. 

Expenses  of  flour  distributers  and  middlemen  increased  somewhat  in 
the  first  half  of  1917  over  the  preceding  year,  while  their  profits,  gross  and 
net,  showed  a  very  large  increase.  The  average  net  profit  per  barrel  for 
several  large  car  jobbers  increased  more  than  125%.  the  average  rate  of 
profit  on  investment  nearly  doubling.  The  average  net  profit  of  various 
small-lot  jobbers  and  the  average  rate  of  profit  on  their  investment  showed 
a  similar  increase. 

Regulations  for  governing  the  flour  jobbers'  profits  are  free  from  the 
weaknesses  inherent  in  the  regulations  for  the  millers,  since  they  fix  only 
the  gross  profits  that  may  be  made,  leaving  the  jobber  free  to  earn  what 
he  can  by  efficient  operacion. 

It  is  the  opinion  of  the  Commission  that  maximum  prices 
on  flour  might  be  established,  which  would  cover  the  cost 
of  wheat  and  all  manufacturing,  selling  and  general  expenses, 
and  in  addition  would  give  the  miller  a  reasonable  profit. 
"Maximum  prices  for  different  sections,  taking  into  considera- 
tion the  cost  of  wheat  and  mill  operation,"  says  the  report, 
"would  make  it  profitable  to  the  millers  to  oprate  more 
efficiently  and  keep  costs  down." 


TO  RUSH  GRAIN  TO  BELGIUM  TO  RELIEVE  THREAT- 
ENED FAMINE. 

To  relieve  a  condition  of  threatened  famine  in  Be'gium  and 
the  occupied  portions  of  Northern  France,  the  United 
States  Government  has  arranged  to  forward  with  all  possible 
speed  3,300,000  bushels  of  wheat  to  those  regions.  The 
Ship  Control  Committee  of  the  Shipping  Board  has  arranged 
to  place  from  75,000  to  90,000  tons  of  shipping  at  the  dis- 
posal of  the  Belgian  Relief  Commission,  and  all  necessary 
priority  orders  have  been  issued  to  speed  the  loading  of  the 
ships. 

Reports  which  have  come  from  the  occup  ed  parts  of  these 
countries  within  the  last  two  weeks  have  told  of  threatened 
starvation  conditions  in  many  regions,  and  there  have  been 
repeated  pleas  for  aid.  It  was  indicated  strongly  that  Ger- 
many was  not  providing  sufficient  food  to  prevent  hunger. 
One  of  these  messages  read: 

I'rovided  all  shipments  now  en  route  arrive,  and  supposing  an  equal  dis- 
tribution between  all  parts  of  the  country,  Belgium  and  Northern  France 
Will  be  without  bread  from  exotic  grains  for  twenty  days. 

It  is  understood  that  Germany  is  willing  to  give  safe  con- 
duct to  the  vessels  employed  in  ho  reliof  work  and  has  prom- 
sed  not  to  seize  foods  which  are  to  be  distributed  among  the 
sufferors.  The  statement  has  been  made  recently  that  the 
conditions  in  Belgium,  because  of  developments  loading  up 
to  and  following  the  seizure  of  Dutch  shipping  by  the  United 
i,  Britain,  were  now  more  serious  than  at  any 
oth'  ar  started,  and  that  they  were  giving 

official-;  who  have  been  in  charge  of  reliof  work  the  deepest 
cone 

A&so  L'ress  reports  from  Washington  to  the  effect 

that  food  ship!'  the  civilian  populations  of  the  Allies 

would  b  i  for  ten  days,  to  facilitate  the  work  of 

ied  by  officials  of  the  Federal  drain 

rporation,    a  nonts    contained    in    the 

York  "Tim  v  pril  23. 

CERTIFICATE  M  FOR  SUOAR  TO  MEET 

CANNER8    DEMANDS. 

A  oertifi<  ate  By  ten  to  i  the  sales  of  sugar  to  meet 

the  demands  of  homo  and  factory  cannera  is  announced  by 

the  Pood  Admin  itement  in  the  matter,  made 

public  on  April  23,  read 

Distribution  ol  canning  demand*  win  be 

under  ■  i  be  United  »i  admlni 

tio"   •  done  In  order  t<>  make  sure  thai  home 

a  ■uffldenl  ngnr  to  liable  rruits.  and  at 

the  same  time  to  place  ■  check  upon  to  ould  andearor  in  obtain 

unreasonable  quantities  for  household  OOIMUmptton.     The  chock  on 


sumption  will  be  exercised  through  the  retailers — considered  a  much  more 
satisfactory  method  than  the  card  system  adopted  in  other  countries — 
chiafly  to  guard  against  temporary  shortages  that  may  occur  if  more  ves- 
sels are  diverted  from  the  Cuban  trade,  and  at  the  same  time  to  assure  a 
supply  adequate  to  meet  the  extensive  demand  hoped  for  from  home 
cannera. 

Eetail  dealers  in  all  States  will  be  provided  by  their  Federal  Food  Ad- 
ministration with  certificates  which  must  be  signed  by  the  consumers  be- 
fore they  obtain  the  amount  of  sugar  needed  for  home  canning.  Each 
certificate  has  blank  spaces  for  tae  name  of  the  dealer,  the  signature  and 
address  of  the  consumer,  and  the  amount  needed  for  canning  and  pre- 
serving purposes  only.  The  certificate  must  be  returned  within  one  week 
after  it  is  signed  to  the  Federal  Food  Administrator  for  the  State  in  which 
the  purchase  is  made. 

In  order  to  build  up  reserve  stocks  to  take  care  of  tne  canning  demand, 
jobbers  are  now  permitted  to  hold  sugar  sufficient  to  meet  their  needs  for 
60  instead  of  30  days.  Where  necessity  demands.  Federal  Food  Admin- 
istrators will  have  authority  to  allow  the  sale  of  more  than  1 .000  pounds — 
the  present  limit — to  retailers.  The  prescribed  limits  of  retail  sales  for 
other  than  canning  purposes  will  still  be  maintained — not  over  5  pounds 
to  people  living  in  cities;  not  more  than  10  pounds  to  those  living  in  the 
country. 

Commercial  canncrs  in  every  State  will  be  allowed  to  increase  immediate 
purchases  and  gradually  to  accumulate  sufficient  sugar  to  meet  full  require- 
ments of  their  1918  canning  operations.  The  new  regulation  which  per- 
mits canners  to  carry  a  season's  supply  does  not,  however,  extend  the 
latitude  to  manufacturers  of  less  essential  foodstuffs. 


MAY  MILK  PRICES  FIXED  BY  FEDERAL  MILK 
COMMISSION. 

The  milk  prices  for  the  month  of  May,  fixed  by  the  Federal 
Milk  Commission,  were  announced  on  April  22.  Under  the 
new  schedule  the  price  of  Grade  A  milk  (bottled)  delivered  by 
distributers  to  consumers  is  reduced  from  16  to  15  cents  a 
quart,  and  from  9  to  8  cents  a  pint;  the  charge  for  Grade  B 
milk  delivered  by  distributers  to  consumers  is  lowered  from 
14  to  13  cents  a  quart,  and  from  8  to  7^  cents  a  pint.  The 
price  to  be  charged  during  May  to  consumers  by  stores  for 
Grade  B  milk  bottled  is  123^  cents  a  quart  and  7  cents  a 
pint.     The  following  is  the  schedule  announced: 

The  price  to  the  producers  shall  be  $2  46  per  100  pounds  of  3%  milk  on 
the  150-mile  zone,  subject  to  the  rules  and  regulations  of  the  trade,  it  being 
understood  that  this  price  covers  the  final  recoup  to  the  producers  of  12 
cents. 

The  price  to  be  charged  by  the  distributers  for  Grade  A  milk  delivered  to 
the  consumer  shall  be  15  cents  per  quart. 

The  price  to  be  charged  by  the  distributers  for  Grade  A  milk  to  cun- 
sumers  in  pints  shall  be  8  cents  per  pint. 

The  price  to  be  charged  by  the  distributers  for  Grade  B  milk  delivered  to 
the  consumers  shall  be  13  cents  per  quart  and  ~H  cents  per  pint. 

The  price  to  be  charged  to  stores  for  Grade  B  bottled  milk  shall  be  12 
cents  per  quart  and  63^  cents  per  pint. 

The  price  to  be  charged  to  consumers  by  stores  for  Grade  B  bottled  milk 
shall  be  12 \4  cents  per  quart  and  7  cents  per  pint. 

The  price  to  be  charged  to  stores  for  Grade  B  loose  milk  shall  be  8  cents 
per  quart. 

The  price  to  be  charged  to  consumers  by  stores  for  Grade  B  loose  milk 
shall  be  10  cents  per  quart. 

The  price  of  milk  delivered  in  wholesale  lots  to  hotels  and  restaurants  per 
ten-gallon  can  shall  be  9>£  cents  per  quart  for  less  than  ten-gallon  lots; 
delivered,  10  cents. 

No  producer  or  distributer  shall  be  at  liberty  to  vary  from  the  foregoing 
prices,  the  same  to  be  the  minimum  as  well  as  the  maximum  prices. 

The  New  York  "Times"  on  April  23  stated  that  it  was  the 
understanding  that  the  distributers  were  not  satisfied  with 
the  prices  fixed  by  the  Commission  and  intended  to  appeal 
to  Washington.  Dr.  W.  H.  Jordan,  Chairman  of  the  Com- 
mission, is  credited  with  stating  that  with  the  campaign  for 
an  increased  consumption  of  milk  there  should  be  an  accom- 
panying reduction  in  the  price  to  the  consumers,  such  action, 
he  contends,  "being  ultimately  beneficial  alike  to  producers 
and  distributers."  The  "Times"  reports  him  as  saying  fur- 
ther: 

It  is  not  claimed  that  the  Commission  has  placed  the  milk  business  on 
a  highly  profitable  basis.  It  may  be  that  there  will  be  little  profit  during 
May  either  to  the  farmers  or  purveyors,  but  1  ho  hardship-,  if  there  be  hard- 
ships,  should  be  shared  by  the  two  parties  In  Interest.  The  fact  that  milk 
Is  sold  to  consumers  at  a  less  price  In  Buffalo,  duo  pari  i 

price  to  producers,  and  that  the  Chicago  prices  are  much  lower  than  those 
set  for  New  York,  may  appear  to  have  justified  a  still  lower  price  to  the  pro- 
ducers In  New  York  for   May. 

But  such  a  Course  would   undoubtedly  react  sharply  upon  the  dalTJ  in- 
dustry and   deplete  the  milk-prodUClng  capacity   for  the  future,  a  r. 
undesirable  from  every  point  of  view  at  a  time  w  u  are 

what,  they  are  now.     it  is  certainly  the  purpose  or  tl 
regulate  future  prices  as  to  defend  so  far  •  and 

distributers  against  loss  on  the  i 
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is  fixed  at  3s.  2d.  per  pound,  and  for  grade  l'>  powder  ;it 

_M.  per  pound  if  sold  loose  or  'Js.  (id.  per  pound  if  Bold 
paeked  in  cartons.  After  April  22  no  cocoa  powder  except 
grade  A  powder  may  be  sold  at  prices  exceeding  those  apple- 
able  to  grade  15  powder.  Beginning  April  8  no  cocoa  shell 
or  any  mixture  other  than  chocolate  containing  more  than 
cocoa  shell  may  lie  sold  by  retail  at  a  price  exceeding 
(id.  per  pound.  The  maximum  wholesale  price  of  cocoa 
butter  beginning  Mar.  25,  was  fixed  at  Is.  (id.  per  pound 
when  the  sale  is  by  the  manufacturer,  and  at  Is.  7d.  per 
pound  otherwise.  The  retail  price  after  April  2  was  fixed 
at  2s.  per  pound.  No  raw  cocoa  was  permitted  to  be  sold 
after  April  2  at  a  price  exceeding  the  fair  value,  which  is  to 
bo  ascertained  by  committees  of  brokers  appointed  by  the 
Food  Controller  of  London  and  Liverpool.  The  Food  Con- 
troller has  fixed  the  top  price  for  the  best  grade  of  each  variety 
of  raw  cocoa. 

Several  other  announcements  in  the  control  of  food  and 
rationing  were  also  made  on  Mar.  25,  among  them  being  the 
following: 

A  flat  rate  retail  price  of  Is.  a  pound  fixed  for  all  kinds  of  margarine.  This 
comes  into  operation  in  England  Mar.  25,  and  in  Scotland  on  April  15. 

Persons  wishing  to  use  meat  cards  for  the  purchase  of  bacon  and  ham  will 
be  required  to  register  the  cards  with  the  retailer  from  whom  they  wish  to 
buy.     The  registration  will  become  operative  on  May  5. 

Merchant  seamen,  after  negotiations  with  Lord  Rhondda.  have  agreed 
to  a  reduction  of  50%  in  the  amount  of  meat  allowed  by  the  Board  of  Trade 
under  the  Merchant  Shipping  Act. 


MAXIMUM  PRICES  FIXED  BY  GOVERNMENT  FOR 
BEEF  FOR  FIGHTING  FORCES. 
The  following  announcement  regarding  the  maximum 
prices  decided  upon  for  purchases  in  May  of  beef  for  the 
fighting  forces  of  the  United  States  and  the  Allies  was  issued 
on  April  22  by  the  Army,  Navy  and  Marine  Corps. 

R  The  Army  and  Navy  and  the  Marine  Corps  announce  that  their  meat 
requirements  for  May  delivery  (except  upon  the  Pacific  Coast)  will  be 
allotted  among  the  packers  (unless  lower  bids  are  received)  at  prices  based 
on  livestock  markets,  but  in  no  event  higher  than  the  following  base  prices 
per  100  pounds: 

Good  steers.  500  to  600  pounds,  free  on  board  New  York,  frozen  and 
wrapped,  commercial  trim  for  export,  $24  05. 

Same,  600  to  700  pounds,  $24  80. 

Same,  700  pounds  up,  $25  55. 

Navy  requirements,  $24  65. 

Cows,  500  to  600  pounds.  $21  50. 

Army  beef  of  special  weights,  with  special  trim  or  for  special  purposes, 
Will  have  proper  differentials. 

In  case  the  markets  go  lower  and  prices  are  not  agreed  upon,  they  will  be 
determined  by  the  Government,  which  will  ask  the  advice  of  the  Federal 
Trade  Commission  in  cost  ascertainment  if  necessary.  The  Allies  will  not 
buy  at  higher  levels  than  the  army  and  navy. 

The  packers  will  not  attempt  to  increase  price  for  the  domestic  trade 
because  of  these  allotments. 

It  is  pointed  out  that  whilo  the  Government  controls  beef 
prices  only  to  the  extent  of  saying  what  it  will  pay,  the  pur- 
chases under  Government  direction  are  so  enormous  that 
the  maximum  figures  now  fixed  are  expected  to  go  far  toward 
stabilizing  prices  to  the  domestic  consumer.  It  is  stated 
that  it  is  planned  to  continue  alloting  Government  and 
Allied  contracts  among  the  packers  at  prices  based  upon  pre- 
vailing live  stock  markets,  provided  they  are  not  higher  than 
the  stated  maximum.  In  tha  event  that  there  should  be  a 
drop  in  tho  market,  and  no  agreement  on  prices  has  been 
reached  in  tho  meantime,  the  Federal  Trade  Commission 
will  be  called  on  to  ascertain  costs  on  which  to  baso  now 
maximum  Government  prices. 


CONSOLIDATION  OF  MEAT  PURCHASING  BUREAUS 
OF  GOVERNMENT. 
Consolidation  of   all   meat   purchases  for   tho   American 
Government  and  the  Allies  in  a  singlo  bureau  at  Chicago 
also  was  announced  by  the  Food  Administration  on  Apr.  22. 
E.  L.  Roy  of  the  Administration's  Chicago  branch  will 
commissioned   in   tho   army   Quartermaster   Corps   to    t 
charge  of  tho  office.     Ho  will  bo  assisted  by  Gordon  Hatoley 
of    Chicago,    in    so    far   as    purchases    for    the    Allies  are 
concerned . 


GERMANY  AND  ALLIES  TO  DEVELOP  COTTON  PRO- 
DUCTION IN  BULGARIA. 
Washington  advices  of  April  10  are  authority  for  the  state- 
ment that  Germany  and  her  allies  are  undertaking  to  over- 
come their  shortage  of  cotton  by  developing  its  production  in 
Bulgaria.  Official  dipatches  are  reported  as  stating  that 
the  Bulgarian  Government  has  undertaken  to  place  large 
blocks  of  suitable  land  at  the  disposal  of  planters.  The 
principal  cultivation  will  be  dono  in  tho  lowlands  and  river 
border  of  tho  Dobrudja  and  in  the  vicinity  of  Adrianople. 


CRITICISM  OF  BRITISH  CONTROL  OP  FROZEN  MEAT 

THA  DB. 
In  a  review  of  the  frozen  meat  trade  in  1017,  W.  rVeddel 

&  Co.,  Ltd.,  of  Loudon,  strongly  criticize  the  control  i 
ei  ed  by  the  British  Government,  which,  the  firm  says,  has 
hampered  instead  <>f  increasing  production.  Prices  were 
fixed  on  line,  which  led  to  premature  marketing  of  stock, 
increased  consumption  and  a  subsequent  shortage  of  meat. 
ili-landing  war  time  conditions,  however,  the  world's 
exports  of  chilled  and  frozen  meat  have  sho 
increase,  and  the  fleet  of  refrigerated  steamers  under  the 
British  flag  has  been  well  maintained.  The  statement  of 
Weddcl  &  Co.  was  given  as  follows  in  tho  "Journal  of  Com- 
merce" on  April  13: 

It  is  unusually  difficult  to  present  a  commercial  review  of  the  frozen 
meat  trade  Tor  1917  because  throughout  there  was  so  little  freedom  of  trad- 
ing in  overseas  supplies,  except  in  the  case  of  the  curtailed  imports  from  the 
River  Plate.  More  or  less  complete  control  of  all  classes  of  meat  by  Gov- 
ernment departments  was  gradually  substituted  for  individual  trading. 
Production,  importation  and  distribution  each  went  through  a  process  of 
reconstruction  by  means  of  official  restrictions;  and  consumption,  after 
many  half-hearted  attempts  to  regulate  it  by  persuasion,  is  about  to  be  con- 
trolled also. 

Most  of  the  numerous  orders  issued  by  the  Government  to  the  farmer 
operated  in  restraint  of  his  liberty  of  action  rather  than  in  the  direction  of 
encouraging  production  to  the  utmost;  and  failed  to  secure  the  results  hoped 
for  by  those  who  issued  them.  Prices  were  fixed  on  lines  which  led  to  the 
premature  marketing  of  stock,  increased  consumption  and  a  subsequent 
shortage  of  meat. 

"Alterations  and  repairs"  to  the  delicately  balanced  mechanism  of  trade 
were  undertaken  in  good  faith  by  men  of  undoubted  experience  in  the  various 
spheres  of  activity  in  which  they  were  engaged  before  the  war;  but  who. 
being  without  full  knowledge,  sometimes  without  any  knowledge,  of  the 
inner  workings  of  the  machinery  now  placed  in  their  hands,  and  being  too 
much  occupied  to  take  time  to  consult  the  advisory  committees  which  they 
had  selected  to  advise  them,  have,  in  the  main,  evolved  chaos  out  of  order. 
Their  ultimate  aim  is,  apparently,  to  feed  the  whole  nation  on  the  princi- 
ples which  govern  army  rationing,  instead  of  by  intelligent  business  methods. 
The  old  distributing  machinery  has  been  scrapped,  and  the  new  is  not  yet 
in  working  order — hence  local  shortages,  inequitable  distribution,  unde- 
sirable queues,  and,  as  a  natural  result,  much  discontent. 

By  "profiteering"  is  presumably  meant  making  larger  net  profits  than  in 
peace  time;  but  it  has  never  been  clearly  defined  by  those  who.  when  using 
the  word,  intend  to  charge  someone  with  doing  something  unpatriotic 
during  war  time. 

It  may  be  accepted  that,  immediately  after  the  outbreak  of  war,  there 
was  considerable  "profiteering"  in  the  sense  stated  above  on  the  part  of 
importers  and  traders.  Everyone  was  then  in  great  uncertainty  as  to  what 
should  be  done,  and  everyone,  seller  and  buyer  alike,  acted  on  Impulse. 
So  soon  as  any  rise  was  established  here,  producers  in  Australasia  and  South 
America  raised  their  selling  prices  and  thus  diverted  war  profits  to  their  side 
of  the  world.  Within  six  months,  however,  the  Imperial  Government  had 
taken  complete  control  of  Australian  and  New  Zealand  exports  and  had  also 
secured  80%  of  the  Argentine  output  for  army  purposes  at  quite  a  moderate 
level  of  prices — in  both  cases  at  much  under  what  was  current  in  this  mar- 
ket. From  that  time  to  this  they  have  retained  possession  of  three-fourths 
of  all  imported  meat.  Argentine  shippers  have  certainly  made  handsome 
profits  on  their  reduced  civilian  shipments:  but  no  profit-earning  of  any  kind 
has  been  possible  to  importers  of  Australian  and  New  Zealand  meat  for 
nearly  three  years  past.  These  traders  have  indeed  been  heavily  hit, 
losing  practically  the  whole  of  their  business.  The  "profiteers"  in  Aus- 
tralasian meat  have  been  the  British  Government,  who  retain  the  profit 
on  any  surplus  supplies  not  required  for  the  army.  The  entire  Patagonlan 
output  of  mutton  and  lamb  for  1917  was  also  taken  over  by  the  Govern- 
ment on  a  similar  basis.  If  the  Government  had  revealed  frankly  its  own 
share  in  the  trade,  and  if  the  press  had  not  been  so  unduly  assertive  about 
an  imaginary  grievance,  the  public  would  never  have  become  so  dissatis- 
fied as  they  are  on  this  point. 

So  far  as  wholesalers  and  retailers  are  concerned,  the  position  is  that,  with 
greatly  curtailed  turnover.it  is  not  possible  to  reduce  fixed  charges  and  labor 
so  as  to  leave  a  margin  of  net  profit  corresponding  in  any  degree  with  the 
advance  in  prices  to  the  consumer.  The  position  is  now  really  serious  for 
the  whole  trade,  and  complaints  are  rife  as  to  the  heavy  losses  incurred  in 
carrying  on,  mainly  for  the  sake  of  holding  together  long  established  con- 
nections in  the  hope  that  better  times  will  come  soon.  Unless  larger  mar- 
gins aro  allowed  in  the  fixing  of  prices  by  the  Food  Controller,  in  order  to 
cover  working  expenses,  the  country  may  be  faced  presently  with  greater 
difficulty  in  the  distribution  of  its  moat  supplies. 

No  "free"  market  for  imported  meats  existed  during  the  greater  part  of 
tho  past  year.  The  fixing  of  maximum  prices — both  wholesale  and  re- 
tail—tended  to  make  distribution  largely  a  matter  of  accountancy  in  many 
cases,  although  the  methods  adopted  by  the  Government  involve  more 
in  formerly,  not  less.  Australian  and  New  Zealand  beef  was  en- 
tirely absent  from  the  market,  while  mutton  and  lamb  from  both  these 
sources  were  sold  throughout  at  the  same  maximum  prices.  Pataj 
sheep  and  lambs  also  Were  strictly  controlled  in  price.  The  "free"  meats 
which  were  marketed  comprised  the  civilian  imports  from  the  Argentine 
Republic  and  Uruguay  (consisting  of  chilled  beef,  frozen  mutton  and  lamb) 
also  limited  quantities  of  United  States.  Canadian.  South  African  and  Bra- 
zilian frozen  beef,  but  these  also  wero  all  subjected  to  tho  maximum  price 

On  the  average,  prices  were  again  higher  than  in  the  preceding  year,  not 
b  because  supplies  wero  less  than  usual  as  because  consumption  on 
t   of  the  classes  earning  high  wares  was  beyond  the  normal.     Tho 
tlons  over  the  whole  year  was  24%  higher  than  in  1916, 
despite  the  action  of  successive   Ministers  of   Food   in   fixing   maximum 
•    levels  lower  than  would  have  been  arrived  at  on  a  free  market. 
These  certainly  chc  ked  the  advancing  tendency,  whatever  other  less  satis- 
fy be  ascribed  to  the  adoption  of  that  policy. 
Tho  quantities  imported  of  each  description  are  not  known  exactly,  but 
ere  al  out  560,000  tons  (or  3%  more  than  In  1916). 
ire  with  533.SU  tons  in  1916,  602,92.3  tons  in  1915  and  691,427 
tons  In  191  1. 

The  world's  export  output  of  frozen  and  chilled  beef,  mutton  and  lamb  In 
1917  Is  estimated  at  965.000  tons,  as  against  915,380  tons  in  1916.  8S1.075 
tons  in  1915  and  so:). 375  tons  in  1914— a  steady  rate  of  expansion  which 
mUB{   i  ,  ,i   mtv  satisfactory  under  war  conditions.     From  these 

yearly  totals  about  3S6.000  tons,  381.569  tons.  21S.150  tons  and  10.5. 94S 
tons,  respecth  ely ,  Were  diverted  to  markets  other  than  the  United  Kingdom. 
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Despite  all  the  risks  and  vicissitudes  of  overseas  traffic  during  1917,  the 
fleet  of  refrigerated  steamers  under  the  British  flag  was  well  maintained, 
the  total  carrying  capacity  of  the  numerous  steamers  fitted  for  the  transport 
of  frozen  and  chilled  meat  being  greater  at  the  end  of  the  year  than  it  was 
at  the  beginning.  Although  965,000  tons  were  shipped  from  the  world's 
freezing  works  to  the  world's  markets,  as  compared  with  915-.380  tons  in 
1916,  there  was  a  certain  margin  of  British  refrigerated  space  to  come  and 
go  upon;  and,  besides  that,  there  were  the  insulated  fleets  of  France  and 
Italy,  which  are  now  quite  considerable,  to  augment  the  reserve  of  carrying 
power. 


SPRUCE  LUMBER  PRICES  TO  BE  PAID  BY  U.  S.  GOV- 
ERNMENT—CALL FOR  LUMBER  FOR  AIRPLANES. 
An  agreement  as  to  the  prices  which  the  Government  will 
pay  for  spruce  lumber  was  reached  at  a  conference  held  on 
April  13  between  the  War  Industries  Board  and  representa- 
tives of  the  spruce  industry.  The  price  on  random  lengths 
will,  it  is  stated,  range  from  $35  to  $48  a  thousand,  and  on 
lengths  from  8  to  20  feet  from  $40  to  $55,  according  to  size. 
For  every  two  feet  over  20  feet  in  length  an  additional  charge 
of  $1  a  thousand  will  be  made.  The  prices,  which  are  to 
remain  in  effect  until  July  1 ,  are  based  on  Boston  deliveries. 


On  April  14  a  call  for  3,000,000  feet  of  New  England  spruce 
a  month  for  airplanes  was  sent  out  by  the  Navy  Department. 
By  agreement  with  the  army,  according  to  Assistant  Naval 
Constructor  F.  M.  Smith,  the  navy  has  assumed  exclusive 
control  of  the  development  of  the  New  England  spruce, 
and  steps  have  been  taken  to  bring  the  output  of  this  material 
up  to  its  maximum  during  the  spring  and  summer.  Ex- 
haustive tests  by  the  Federal  Forestry  Department  have 
proved,  Mr.  Smith  says,  that  the  spruce  of  this  district  is 
equal  in  strength  to  the  best  spruce  grown  in  the  West.  It 
was  stated  on  the  14th  that  since  Dec.  1  lumber  operators 
have  been  delivering  to  the  Navy  Department  1,000,000  feet 
a  month.  With  the  airplane  industry  now  in  a  position  to 
turn  out  more  machines  the  Navy  Department  plans  to 
treble  its  output.  The  demands  of  the  navy,  it  is  pointed 
out,  will  not  interfere  with  the  important  pulp-making 
industry,  for  the  aviation  requirements  are  so  exacting  that 
only  7%  of  the  spruce  cut  up  meets  specifications,  the  re- 
mainder being  available  for  pulp.  To  eliminate  waste  and 
speed  production,  the  New  England  States  have  been  divided 
into  fifteen  districts,  with  fifteen  inspectors  to  visit  the  mills 
and  pass  upon  the  product  for  airplane  purposes. 


WOOLEN    TRADE   COMMITTEE   NAMED    TO   CO- 
OPERATE   IN    MAKING   ARMY    UNIFORMS. 

It  was  announced  on  April  19  that  in  view  of  the  large 
demands  for  woolen  uniform  cloths  made  on  the  mills  of  the 
country  by  the  Quartermaster-General,  it  has  become  neces- 
sary to  appoint  a  committee  to  work  with  the  Quartermaster- 
General's  office  to  assist  in  establishing  proper  relations 
between  the  Quartermaster-General  and  the  cutting  trade. 
Civilian  requirements  of  woolen  goods  have  been  largely 
affected  by  the  heavy  purchases  of  the  Quartermaster 
Corps.     The  committee  is  composed  of  the  following: 

H.  P.  Bonties,  chief  of  the  woolen  branch  of  the  Quartermaster's  Corps 
Chairman. 

Ell  Strouso.  of  Strouse  Sc  Bros.,  Baltimore,  and  a  member  of  the  Govern- 
ment's Clothiers  War   Device  Commission. 

Herbert  P.  Peabody,  President  of  the  American  Association  of  "Wool  and 
Worsted  Manufacturers. 


WOOL  GROWERS  OUTPUT  TO  BE  TURNED  OVER  TO 
GOVERNMENT  AT  JULY  1917  PRICES. 
At  a  conference  with  the  War  Industries  Board  at  Wash- 
ington on  April  25  wool  growers  aro  said  to  have  agreed 
to  turn  over  to  the  Government  the  entire  wool  output  of 
the  United  States  at  prices  based  on  the  price  for  washed 
wool  on  July  30  last.  The  previous  day  (April  21)  it  was 
reported  th  rovernment  had  decided  to  take  over  all 

the  raw  wool  now  held  in  warehouses  at  tho  prices  prevail- 
ing on  July  30  last.  The  April  25  dispatches  from  Wash- 
ington  said: 
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Major  General  Goethals,  Qnarterms 

of  the  Army,  ia  -aid  to  have  recently  -■■Hi  notices  to 


wool  producing  centres  that  1918  clips  should  not  be  disposed 
of  within  the  next  30  days,  during  which  time  the  Govern- 
ment will  determine  its  exact  needs. 


TANNERS'  COUNCIL  APPROVES  LEATHER  IMPORT 
RESTRICTIONS  AND  FIXING  OF  PRICES. 
The  Tanners'  Council,  representing  95%  of  the  tanning 
industry  of  the  United  States,  adopted  through  its  board 
of  directors  on  April  21,  at  a  meeting  at  Washington,  a  reso- 
lution approving  the  Government's  plans  to  restrict  the  im- 
portations of  hides  and  tanning  materials  in  order  to  release 
tonnage.  The  plan  of  the  War  Industries  Board  to  fix 
prices  of  hides  and  leather  was  also  endorsed.  Its  resolution 
on  this  point  says: 

In  the  event  that  it  becomes  necessary  in  the  judgment  of  the  price 
fixing  committee  of  the  War  Industries  Board  to  fix  and  establish  prices 
in  the  leather  industry,  it  is  recommended  that  the  prices  shall  be  estab- 
lished upon  as  low  a  basis  as  is  consistent  with  world  market  conditions, 
bearing  in  mind  the  important  fact  that  approximately  one-half  of  the 
money  paid  out  for  leather  raw  stock  leaves  our  country.  The  foregoing 
is  in  direct  contrast  to  facts  relating  to  such  products  as  corn,  wheat,  cot- 
ton, bee  ,  steel,  &c,  and  justifies  a  low  basis  of  value  in  the  leather  in- 
dustry. 

With  regard  to  the  import  restrictions  as  to  hides  and 
tanning  materials  the  Board's  resolution  said: 

The  directors  here  aseembled.  representing  the  Tanners'  Council  and  the 
National  Association  of  Tanners,  support  whatever  curtailment  of  imports 
of  hides,  leather  and  tanning  materials  is  deemed  essential  by  the  Shipping: 
Board  to  provide  increased  tonnage  for  the  European  service. 


BOTTLE  MAKERS  AGREE  TO  CURTAIL. 
The  United  States  Fuel  Administrat  on  announced  on 
April  22  that  representatives  of  the  Automatic  Bottle  Man- 
ufacturers' Association  have  voluntarily  agreed  with  the 
United  States  Fuel  Administration  to  curtail  their  produc- 
tion of  less  essential  articles,  both  in  the  interest  of  fuel  con- 
servation and  to  give  the  utmost  possible  opportunity  for 
the  manufacture  of  glass  jars  and  other  food  containers. 
Its  announcement  says: 

Specifically,  those  bottle  manufacturers  who  are  not  occupied  entirely 
with  the  manufacture  of  food  containers  will  curtail  their  total  output  15%, 
the  curtailment  to  be  effective  in  the  less  essential  portion  of  their  pro- 
duction. A  very  large  quantity  of  fuel  is  consumed  in  the  manufacture  of 
glass  articles,  and  the  effect  of  this  arrangement  will  be  to  concentrate  the 
manufacture  of  bottles  upon  those  which  are  necessary  for  food  and  medici- 
nal purposes. 


MAXIMUM  MARGINS  ALLOWED  CANNERS  IN  U.  S. 
Announcement  as  to  the  maximum  margins  between  cost 
and  selling  prices  which  will  be  allowed  licensed  canners 
was  made  yesterday  by  the  U.  S.  Food  Administration,  it3 
action  being  based  on  the  views  of  the  Federal  Trade  Com- 
mission, which  recently  completed  an  inquiry  into  food  costs. 
The  margins,  according  to  the  Food  Administration's  an- 
nouncement, are  to  be  considered  merely  as  guides,  in  no 
way  changing  existing  rules  or  regulations  affecting  canners. 
Prices  exceeding  these  will  be  considered  unreasonable  under 
the  Food  Control  law.  Tho  announced  maximum  margins 
per  dozen  cans  are  as  follows: 

Corn,  No.  2,  standard,  10  cents. 

Corn,  No.  2,  extra  standard,  22  cents. 

Corn,  No.  2,  fancy,  30  cents. 

Peas,  average,  all  sizes,  No.  2.  sub-standard.  15  cents. 

Peas,  average,  all  sizes,  No.  2,  standard,  22  cents. 

Peas,  average,  all  sizes,  No.  2.  fancy.  31  cents. 

Tomatoes,  No.  2.  standard,  18  cents. 

Tomatoes,  No.  2>£,  standard,  22  cents. 

Tomatoes,  No.  3,  standard,  27  cents. 

Tomatoes,  No.  3,  fancy,  31  cents. 

Tomatoes,  No.  10,  standard,  90  cents. 

Tomatoes,  No.  10,  fancy 


ISSUANCE  OF  PATENTS  AND  COPYRIGHTS  TO  ENE- 
MIES   STOPPED    BY    PRESIDENT     WIL& 
Under  an    Executive  Order,   dated    April    11,   and   made 
puMie  April  16,  Presidenl  Wilson  has  stopped  the  issuance  of 
patents  and  copyrights  to  enemii  iihorify 

ted  in  the  Federal  Trade  Commission  to  issue  lie 
Americans  for  applications  P  'intrios. 

Tho  following  is  the  Pr 
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i\ iii mi  'limit-  OommttiUm. 

I    hereby    rew>kc    (lie    power    and    authority    vested 


In   tho   Fodoral 


Trade  Commission  liy  Section  XVII  of  the  Executive  Order  or  October  \2 
1917  to  issue  licenses  to  any  citi/.on  of  the  Uniteil  Slates  or  nny  corporation 
organized  within  (lie  United  States,  to  file  or  prosccuie  applications  in  the 
country  of  an  enemy  or  ally  of  onomy  for  letters  patent  or  for  registration 
or  trade-mark,  print,  label,  or  copyright,  and  to  pay  any  fees  or  agents'  foes 
In  connection  therewith;  or  to  pay  to  any  enemy  or  ally  of  enemy  any  tax. 
annuity,  or  foe  In  relation  to  patents,  trado-marks.  prints.  labels  and  copy- 
rights- and  no  euch  license  shall  be  granted  until  further  order. 

wood  now  WILSON. 
The  White  House.  April  11  1918. 


RESTRICTION  OF  MA  N  UFA  CTURE  OF  CLA  Y  PRODUCTS 
Regulations,  approved  by  the  War  Industries  Board, 
restricting  the  manufacture  of  clay  products  and  rearranging 
and  dividing  tho  manufacturing  program  of  the  industry 
so  as  to  place  it  on  the  basis  of  war  industry  were  issued  by 
the  U.  S.  Fuel  Administration  on  April  17.  Ten  orders 
were  signed  by  Fuel  Administrator  Garfield,  the  products 
dealt  with  being  arranged  in  classes  and  manufacture  cur- 
tailed on  a  percentage  basis  as  follows: 


Restriction. 

Pace  brick 50% 

Common  brick 60% 

Paving  brick 50% 

Terra  cotta - 50% 

Roofing  tile ...50% 


Restriction. 

Floor  and  wall  tile 60% 

Sanitary  ware 50% 

Hollow   tile 25% 

Drain  tile  and  sewer  pipe 25% 

Stoneware  (except  chemical)  — 15% 

Dr.  Garfield's  announcement  said: 

Curtailment  in  each  case  Is  based  on  the  average  output  of  the  past 
three  years.  It  will  be  noted  that  the  percentage  of  curtailment  Is  not 
equal  in  all  classes  of  clay  products.  These  figures  have  been  reached  after 
careful  investigation  and  represent  rates  of  production  which  will  be  for 
the  best  interests  of  the  necessary  Government  work  and  in  general  for  the 
interests  of  the  manufacturers  involved. 

The  experience  of  the  last  year  has  brought  two  facts  clearly  to  the  front: 
First,  that  as  far  as  possible  the  new  war  work  must  be  put  into  old  factories 
to  take  the  place  of  less  essential  production.  This  method  of  producing 
war  supplies  prevents  building  problems,  housing  problems  and  trans- 
portation problems  which  necessarily  follow  the  setting  up  of  new  plants 
for  war  production:  second,  that  in  addition  to  this  transference  it  will  be 
necessary  for  many  industries  to  make  deliberate  sacrifices  of  a  part  of 
their  ordinary  business  in  order  that  there  may  be  transportation,  men 
and  materials  enough  for  war  production. 

The  War  Industries  Board  and  the  Fuel  Administration  have  been  for 
several  months  obtaining  information  which  would  enable  them  to  re- 
organize lesser  essential  industries,  such  as  building  materials,  which,  tax 
transportation  facilities  and  fuel  supplies  to  the  largest  extent. 

The  Bureau  of  Standards  and  experts  associated  with  each  industry  have 
placed  their  services  at  the  disposal  of  the  Government  and  have  aided  in 
reaching  conclusions. 

In  general  the  minimum  basis  of  running  for  the  year  has  been  established 
in  each  class  of  clay  products.  This  minimum  has  taken  account  of  the 
more  necessary  requirements  outside  of  strictly  war  activities  as  well  as 
the  necessities  of  the  Government.  Beyond  this,  it  is  arranged  that  when- 
ever the  Government  departments  certify  requirements  In  any  of  the  divi- 
sions exceeding  the  productive  capacity  of  a  given  district  on  the  minimum 
basis,  such  facts  will  be  certified  to  the  Fuel  Administration  and  permits 
for  additional  running  will  be  issued. 

The  aim  has  been  to  conserve  tho  larger  interests  of  the  trade  involved. 
Equal  treatment  for  all  plants  is  provided  wherever  possible.  Allowance, 
however,  is  made  In  the  plan  for  recognizing  Individual  Instances  where  an 
abundance  of  fuel  and  absence  of  congestion  make  it  desirable  that  a  large 
proportion  of  production  be  permitted  In  a  given  district.  The  granting 
of  such  additional  output  has  been  hedged  about  with  safeguards  so  that 
general  conditions  in  the  different  trades  wUl  not  be  seriously  affected. 

The  full  form  of  the  order  relating  to  common  brick  is  produced  in  order 
to  show  the  general  requirements  of  the  Fuel  Administration  in  dealing 
with  all  of  the  clay  products.  The  orders  relating  to  the  other  products 
are  of  the  same  general  form  and  tenor. 

The  following  are  the  regulations: 

Restricting  Fuel  Consumption  by  Manufacturers  of  Common  Building  Brick. 

The  term  "common  building  brick"  in  this  regulation  shall  be  construed 
to  cover  all  common  building  brick  made  by  any  process  whatsoever. 

The  term  "manufacturer"  in  this  regulation  shall  be  construed  to  cover 
any  person,  firm,  association  or  corporation  engaged  in  the  manufacture 
of  common  building  brick. 

No  manufacturer,  as  defined  above,  shall  at  any  of  his  plants,  consume. 
burn  or  use  fuel  of  any  description,  including  coal,  coke,  fuel  oil.  natural 
gas  or  other  petroleum  products,  or  use  power  derived  from  any  6uch  fuel, 
for  or  in  connection  with  the  manufacture  of  common  building  brick,  as 
above  defined,  during  the  year  beginning  Jan.  1  1918  and  ending  Dec.  31 
1918  to  an  amount  in  excess  of  60%  of  the  average  annual  amount  of  fuel 
consumed  at  6uch  plant  for  or  In  connection  with  the  manufacture  of  com- 
mon building  brick  during  the  period  from  Jan.  1  1915  to  Dec.  31  1917. 
excepting — 

First.  In  case  such  plant  was  not  In  existence  on  Jan.  1  1915,  then,  and 
In  such  case,  the  period  during  which  it  has  been  In  existence  prior  to  Jan.  1 
1918  shall  be  used  as  a  basis  in  arriving  at  a  determination  as  to  the  quantity 
that  would  constitute  one- half  of  the  average  annual  production. 

(a)  Upon  evidence  that  the  necessities  of  the  Government  in  the  particular 
district  in  which  such  manufacturer  is  located  cannot  be  supplied  by  plants 
within  practical  shipping  distance  or  the  place  where  the  United  States 
Government  requires  such  product,  unless  permission  is  granted  for  such 
excess  production,  and  that  on  this  account  it  is  necessary  in  the  Interest 
or  the  United  States  Government  that  such  permit  be  issued. 

(&)  Upon  receipt  or  certiTication  from  the  Fuel  Administrator  of  the  State 
In  which  the  plant  is  located  that  the  material  to  be  manufactured  is  to 
be  used  In  connection  with  building  operations  or  urgent  public  necessity 
and  that  the  fuel  used  In  manufacturing  such  material  can  be  spared  for 
such  purpose. 

Second.  That  whenever  two  or  more  manufacturers  of  common  building 
brick  shall  find  that  a  further  fuel  economy  would  result  from  combining 
the  output  of  two  or  more  plants,  then  and  In  such  cases  it  shall  be  permis- 
sible, after  receiving  written  permission  from  the  Fuel  Administration,  Tor 
the  several  manuTacturers  to  combine  the  aggregate  allotment  or  Tuel  to 
the  several  plants,  to  be  used  jointly  for  the  purposes  of  production,  the 
manufactured  products  of  such  combined  plants  being  distributed  to  the 
Individual  manufacturers  as  may  be  agreed  between  them. 


In  plants  which  manufactured  common  building  brick  exclusively  during 
the  years  1915.  1910  and  1917  manufacturers  shall  not  consume,  burn  or 
use  fuel  to  manufacture  clay  products  other  than  common  building  brick 
without  first  pn  tenting  evidence  that  the  manufacture  or  such  other  clay 
products  is  In  Hie  Interest  or  the  Dotted  Stales  Government  and  receiving 
from  the  United  States  Fuel  Administration  permission  in  writing  to  manu- 
facture such  DNdl 

It  is  ordered  that  OB  or  before  Juno  30  1918  each  manufacturer  or  common 
building  brick  shall  report  to  the  United  States  Fuel  Administration  the 
number  of  common  building  brick  manufactured  and  the  amount  and  kind 
or  fuel  consumed  during  the  period  from  Jan.  1  1917  to  Dec.  31  1917.  and 
the  amount  or  stock  on  hand  Dec.  31  1917.  arid  that  thereafter  semi-annual 
reports  showing  the  number  of  common  building  brick  produced,  the  amount 
and  kind  of  fuel  used  and  the  stock  of  brick  on  hand  shall  be  made  for  the 
period  from  Jan.  1  1918  to  June  30  1918  and  from  July  1  1918  to  Dec.  31 
1918  The  report  for  the  first  period  shall  be  made  not  later  than  Aug.  1 
1918  and  for  the  second  period  not  later  than  Feb.  1  1919. 

Any  such  manufacturer  violating  or  refusing  to  conform  to  the  above 
regulation  will  be  liable  to  the  penalty  prescribed  in  the  Act  or  Congress. 
(Fine  or  not  more  than  $5,000  or  by  Imprisonment  for  not  more  than  two 
years,  or  both.) 

(Signed)  H.  A.  GARFIELD, 
United  States  Fuel  Administrator. 
Stoneware. — "Stoneware"  is  construed  to  cover  vitrified  and  glazed  re- 
ceptacles and  containers  made  from  common  bufr  burning  clays  by  any 
process  whatsoever,  excepting  stoneware  used  in  the  chemical  industry. 

Sewer  Pipe,  Drain  Tile  and  Flue  Linings. — "Sewer  pipe,  drain  tile,  and 
flue  linings"  are  construed  to  cover  all  vitrified  clay,  cement,  or  concrete 
sanitary  sewer  or  culvert  pipe,  in  sizes  42  inches  in  diameter  or  under:  all 
vitrified  or  non-vitrified  clay,  cement,  or  concrete  drain  tile;  and  all  clay, 
cement,  or  concrete  wall  coping  and  flue  lining  made  by  any  process  what- 
soever. 

Terra  Cotla. — The  term  "terra  cotta"  is  construed  to  cover  all  archi- 
tectural terra  cotta.  whether  glazed  or  unglazed,  intended  to  be  used  for 
the  interior  or  exterior  construction  or  decoration  of  buildings,  made  by 
any  process  whatsoever. 

Sanitary  Ware. — The  term  "sanitary  ware"  is  construed  to  cover  all 
burned  clay  wares  used  in  plumbing  installations,  made  by  any  process 
whatsoever. 

Paving  Brick  or  Block. — The  term  "paving  brick  or  block"  is  construed  to 
cover  paving  brick  or  block  intended  to  be  used  for  the  paving  of  roadways 
and  streets  and  other  paving  purposes,  made  by  any  process  whatsoever. 

Floor  and  Walt  Tile. — The  term  "floor  and  wall  tile"  is  construed  to 
cover  all  clay  tile,  either  glazed  or  unglazed,  intended  to  be  used  in  floors 
or  walls,  for  either  utilitarian  or  decorative  purposes,  made  by  any  process 
whatsoever. 

Hollow  Tile. — The  term  "hollow  tile"  is  construed  to  cover  all  forms  of 
flreproofing  or  hollow  building  block  except  silo  tile,  which  are  used  in 
the  erection  of  floors,  roofs,  partitions,  walls,  and  for  other  constructional 
purposes,  made  by  any  process  whatsoever. 

Face  Brick. — The  term  "face  brick"  is  construed  to  cover  building  brick 
Intended  to  be  used  solely  for  facing  purposes,  as  differentiated  from  com- 
mon building  brick  made  by  any  process  whatsoever. 

Roofing  Tile. — The  term  "roofing  tile"  is  construed  to  cover  clay  die. 
either  glazed  or  unglazed.  intended  for  use  in  the  covering  or  building  roofs, 
made  by  any  process  whatsoever. 


JOHN  D.  RYAN  NAMED  TO  DIRECT  ARMY  AIRCRAFT 
PRODUCTION. 

The  appointment  of  John  D.  Ryan  as  Director  of  Air- 
craft Production  for  the  Army  was  announced  by  Secretary 
of  War  Baker  on  April  24.  Mr.  Ryan,  who  is  perhaps 
best  known  as  President  of  the  Anaconda  Copper  Company, 
succeeds  Howard  Coffin  as  Chairman  of  the  Aircraft  Board, 
the  change  having  been  made  with  the  entire  concurrence 
of  Mr.  Coffin,  who  remains  a  member  of  the  Advisory 
Council  of  National  Defense.  Under  the  reorganization 
which  has  been  effected  of  the  Aviation  Section  of  the  Signal 
Corps  Major-Gen.  Squiers  of  the  Signal  Corps  is  relieved 
of  all  connection  with  aircraft  production  for  the  Army  and 
will  confine  his  attention  to  the  signal  branch.  A  new 
division  of  the  Signal  Corps  has  been  created  to  be  known 
as  the  Division  of  Military  Aeronautics,  and  which  will  be 
under  the  direction  of  Brigadier-Gen.  William  L.  Kenly. 
The  following  is  the  announcement  of  the  War  Department: 

Mr.  John  D.  Ryan  has  accepted  the  directorship  of  aircraft  production 
for  the  Army. 

A  reorganization  of  the  Aviation  Section  of  the  Signal  Corps  has  been 
also  effected  of  which  the  principal  elements  are  as  follows: 

Gen.  Squier.  as  Chief  Signal  Officer,  will  devote  his  attention  to  the 
administration  of  signals;  a  Division  of  Military  Aeronautics  is  created, 
under  the  direction  of  Brig.-Gen.  William  L.  Kenly.  The  Aircraft  Board, 
created  by  Act  of  Congress,  remains  an  advisory  body  as  it  has  been  in 
the  past,  with  Mr.  Ryan  as  its  Chairman.  This  arrangement  is  made 
with  the  entire  concurrence  of  Mr.  Howard  Coffin,  who  remains  a  mem- 
ber of  the  Advisory  Commission  of  the  Council  of  National  Defense  and 
will  render  assistance  and  counsel  to  the  Aircraft  Board  and  Mr.  Ryan. 

Tho  Division  of  Military  Aeronautics  will  have  control  of  the  training 
of  aviators  and  the  military  use  of  aircraft .  The  exact  division  of  function 
in  the  matter  of  designing  and  engineering  will  be  worked  out  as  experience 
determines  between  the  Division  of  Military-  Aeronautics  and  the  Division 
of  Production. 

This  announcement  involves  no  change  of  personnel  In  the  present 
Equipment  Division  of  tho  Signal  Corps,  of  which  W.  C.  Potter  is  chief, 
and  which  will  continue  under  his  direction. 

With  regard  to  the  reorganization  Mr.  Coffin  is  quoted 
as  saying: 

The  appointment  of  a  single  individual  with  definite  and  adequate 
power  to  deal  with  all  aspects  of  Army  Aircraft  Production  Is  a  logical  and 
necessary  step.  . 

it  is  necessary  to  get  away  from  any  question  of  a  division  of  responsi- 
bility, either  in  fact  or  in  the  public  mind.  The  aircraft  board  remains, 
as  since  its  creation  in  October,  an  advisory  body;  but  under  this  new  ar- 
rangement, the  Chairman  of  the  Board  becomes  also  the  supreme  executive 
agency  for  proper  results,  both  the  power  of  execution  and  the  responsi- 
bility must  be  concentrated  in  the  same  hands.  The  method  of  Mr. 
Ryan's  appointment  would  seem  to  accomplish  this  result. 
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A  bill  was  introduced  in  the  House  on  April  12  by  Repre- 
sentative Gould  of  New  York  proposing  the  creation  of  the 
office  of  Aircraft  Administrator  at  $7,500  a  year,  a  Vice- 
Administrator  at  $5,000  and  four  assistants  at  $4,500. 
The  Senate  Military  Committee  has  recommended  that 
control  of  the  aviation  program  be  in  the  hands  of  one  man. 
The  Gould  bill  would  take  from  the  Army  Signal  Corps  all 
authority  over  aircraft.  Twenty-five  million  dollars  is 
proposed  to  be  appropriated  to  give  a  start  to  the  aircraft 
administration.  Representative  Gould  made  the  following 
statement  regarding  the  bill: 

The  present  organization,  in  charge  of  what  is  conceded  to  be  one  of  the 
most  important  branches  of  our  fighting  program,  has  failed  to  produce  the 
goods.  I  have,  therefore,  introduced  this  bill  outlining  a  form  of  organiza- 
tion based  on  lines  that  have  proved  successful  in  manufacturing  industries. 
The  scope  is  wide  and  President  Wilson  would  be  enabled  to  select  an  air- 
craft administrator  with  sufficient  assistants  to  properly  supervise  and 
hasten  to  completion  the  production  of  aircraft  for  the  Army  and  Navy. 


FEDERAL  "LIGHTLESS  NIGHT"  ORDER  RESCINDED. 
The  suspension  of  the  Federal  "lightless  night"  order, 
from  April  25  to  Sept.  1,  was  announced  by  U.  S.  Fuel 
Administrator  H.  A.  Garfield  on  April  22  in  the  following 
telegram  to  the  State  Fuel  Administrators: 

At  the  urgent  request  of  the  Liberty  Loan  Committee  I  have  decided  to 
suspend  operation  of  the  lightless  night  order  beginning  next  Thursday 
night.  By  reason  of  the  late  hour  of  lighting,  brought  about  by  the  day- 
light saving  law,  the  lightless  night  order  will  remain  suspended  until 
Sept.  1  next,  when  it  will  again  become  effective. 

The  Federal  "lightless  night"  order,  under  which  all  out- 
doors lights,  except  those  necessary  for  the  public  safety 
were  prohibited  on  Thursday  and  Sunday  nights  had  been 
in  effect  since  Dec.  16.  The  order  replaced  the  coal  con- 
servation order  effective  Nov.  9  which  limited  the  illumina- 
tion of  advertising  signs  to  the  period  between  7.45  and 
11  o'clock  p.  m.  Supplementing  the  Federal  requirements 
Albert  H.  Wiggin,  New  York  State  Fuel  Administrator, 
had  issued  an  order,  which  continued  in  effect  from  Jan. 
2  to  Feb.  25,  directing  that  every  night,  except  Saturday, 
be  kept  as  dark  as  safety  would  permit  from  sundown  to 
sunrise  in  every  city,  town  and  hamlet  in  the  State. 


DAYLIGHT  SAVING  PLAN  INAUGURATED  IN 
CANADA. 
The  daylight  saving  plan  went  into  operation  in  Canada 
on  April  14,  following  the  enactment  by  the  Canadian 
Parliament  of  a  law,  whereby  the  time  pieces  of  the  Dominion 
are  advanced  one  hour,  the  change  to  continue  in  effect 
until  Oct.  31  1918.  The  following  proclamation,  carrying 
the  law  into  operation,  was  issued  on  April  12: 

AT  THE  GOVERNMENT  HOUSE  AT  OTTAWA, 

Friday,  April  12  1918. 

Present: 

HIS  EXCELLENCY  THE  GOVERNOR  GENERAL  IN  COUNCIL. 

His  Excellency  the  Governor  General  in  Council,  on  the  recommendation 

of  the  Minister  of  Trade  and  Commerce,  is  pleased  to  order  and  it  is  hereby 

ordered  that  the  prescribed  time  during  which  The  Daylight  Saving  Act, 

1918,  is  to  be  in  force  during  the  prasent  year  shall  be  from  two  o'clock 

on  the  morning  of  Sunday,  the  fourteenth  day  of  April,  1918,  until  two 

o'clock  on  the  morning  of  Thursday,  the  thirty-first  day  of  October,  1918. 

RODOLPHE  BOUDREAU, 

Clerk  of  the  Privy  Council. 

The  inauguration  of  the  daylight  saving  plan  in  Canada 
does  away  with  the  inconveniences  which  developed  at 
the  United  States  border  in  the  movement  of  trains  follow- 
ing the  adoption  of  the  daylight  saving  system  in  this 
country. 


STANDARDS  FOR   WOMEN   WORKERS  ADOPTED   BY 
WOMEN'S  COMMITTEE  OF  NATIONAL  DEFENSE 

COUNCIL. 
The  Woman's  Committee  of  tlio  Council  of  National  De- 
fense has  recently  adopted  as  its  standards  for  women  in  in- 
dustry those  issued   by  the  Ordnance   Department  of  the 
Army.     The  "ordnance  standard  given  in  a  Summary 

of    Recommendations    to    Arsenal    Commanders   and    Other 
Employers,  provide: 

1.  Hours  of  Labor. —  Existing  legal  Standards  should  bo  rigidly  main- 
tained, and  oven  where  Hie  law  permits  ■  Dine  or  ten  hour  day,  erforfs 
Should   be  mad'  i  i    tin'  work  of  women   to  eight.  Ik, 

2.  Prohibition  or  Night  Work.— The  employment  of  women  on  nighl 
shirts  should  be  avoided  as  a  i  protection,  morally  ami  physically. 

3.  Rest,  Periods.— No  woman  should  i»>  employed  for  a  longer  period 

than  four  and  a  half  hours  without  a  break  ft  Km 

minutes  should  ho  allowed  in  tin-  middle  of  each  working  period, 

4.  Time  for  Meals,     \t  least  thirty  minutes  should  be  allowed  for  a 

meal,  and  this  time  should    he  lengthened  to  forty  rive  minutes  or  an  hour 

If  working  day  exceeds  eighi  I 
r>.  Place  for  Meals,     Meals  should  not  be  eaten  in  the  workroo 

fl.    Saturday    Half- Holidays        The  Saturday  half-1  olidav  should   he  eon 
slden-d  an  absolute  essential  for  women  under  nil  Conditions. 

women  who  sit  at  their  work,  seats  with  baCkSShOUld  he 
provldod,  unless  the  occupation  re.  u|m 


stand  at  work,  seats  should  be  available  and  their  use  permitted  at  regular 
intervals. 

8.  Lifting  Weights. — No  woman  should  be  required  to  life  repeatedly 
more  than  twenty-five  pounds  in  any  single  load. 

9.  Replacement  of  Men  by  Women. — When  it  is  necessary  to  employ 
women  on  work  hitherto  done  by  men,  care  should  be  taken  to  make  sure 
that  the  task  is  adapted  to  the  strength  of  women .  The  standards  of  wages 
hitherto  prevailing  for  men  in  the  process  should  not  be  lowered  where 
women  render  equivalent  service.  The  hours  for  women  engaged  in  such 
processes  should,  of  course,  not  be  longer  than  those  formerly  worked  by 
men. 

10.  Tenement  House  Work. — No  work  shall  be  given  out  to  be  done  in 
rooms  used  for  living  purposes  or  in  rooms  directly  connected  with  living 
rooms. 


ACT  MAKING  WOMEN  ALIEN  ENEMIES 
SUBJECT  TO  ESPIONAGE  ACT. 
On  April  16  President  Wilson  signed  the  bill  extending 
the  scope  of  the  Espionage  Act  to  women  and  requiring  the 
registration  of  women  enemy  aliens.  The  bill  was  passed 
by  the  House  on  March  4  and  by  the  Senate  on  March  29. 
We  give  below  the  President's  proclamation  carrying  the 
provisions  of  the  law  into  effect,  and  this  embodies  the  full 
text  of  the  Act.  We  also  print  Attorney-General  Gregory's 
announcement  following  the  enactment  of  the  legislation. 


PRESIDENT  WILSON'S  PROCLAMATION  BRINGING 
ENEMY  ALIEN  WOMEN  WITHIN 
SCOPE  OF  ESPIONAGE  ACT. 
Following  the  signing  by  President  Wilson  on  April  16 
of  the  bill  extending  the  provisions  of  the  Espionage  Act 
to  women  and  requiring  registration  of  enemy  alien  women, 
a  proclamation  was  issued  by  the  President  on  April  19  in 
accordance  therewith  declaring  women  subjects  of  enemy 
countries  liable  to  arrest  and  internment  if  they  violate  the 
laws  or  are  regarded  as  dangerous  persons  to  allow  at  large. 
The  restrictions  apply  to  females  over  fourteen  years  of  age 
who  have  not  been  naturalized  by  their  own  or  their  male 
relatives'  declarations  of  citizenship.  German  women 
must  register,  as  German  males  have  done,  with  police  or 
postmasters  on  some  future  date  to  be  determined  by  At- 
torney-General Gregory.  German  women  are  forbidden  to 
enter  barred  zones  about  water  front  and  warehouses  with- 
out a  special  permit  after  date  not  yet  determined  by  the 
Attorney-General.  In  line  with  President  Wilson's  policy 
of  leniency  toward  male  subjects  of  Austria-Hungary,  the 
women  of  this  nationality  will  be  subject  only  to  the  general 
danger  of  being  interned  if  they  prove  dangerous.  The 
following  is  the  President's  proclamation: 

BY  THE  PRESIDENT  OP  THE  UNITED  STATES  OP  AMERICA, 
A    PROCLAMATION: 

Wliereas,  By  Act  of  Congress,  approved  the  16th  day  of  April  1918, 
entitled  "An  Act  to  Amend  Section  4067  of  the  Revised  Statutes  by  ex- 
tending its  scope  to  include  women,"  the  said  Section  4067  of  the  Revised 
Statutes  is  amended  to  read  as  follows.- 

Whenever  there  is  a  declared  war  between  the  United  States  and  any 
foreign  nation  or  Government,  or  any  Invasion  or  predatory  incursion 
is  perpetrated,  attempted,  or  threatened  against  the  territory  of  the  United 
States  by  any  foreign  nation  or  Government,  and  the  President  makes 
public  proclamation  of  the  event,  all  natives,  citizons,  denizens,  or  subjects 
of  the  hostile  nation  or  Government,  being  of  the  age  of  fourteen  year, 
and  upward,  who  shall  be  within  the  United  States  and  not  actually  nat- 
uralized, shall  be  liable  to  be  apprehended,  restrained,  secured,  and  re- 
moved, as  alien  enemies.  The  President  is  authorized,  in  any  such  events 
by  his  proclamation  thereof,  or  other  public  act.,  to  direct  the  conduct  to 
be  observed,  on  the  part  of  the  United  States,  toward  the  aliens  who  be- 
come so  liable;  the  manner  and  degree  of  the  restraint,  to  which  they  shall  be 
subject,  and  in  what  cases,  and  upon  what  security,  their  residence  shall  be 
permitted,  and  to  provide  for  the  removal  of  those  who,  not  being  per- 
mitted to  reside  within  the  United  States,  refuse  or  neglect  to  depart 
therefrom;  and  to  establish  any  other  regulations  which  are  found  neces- 
sary in  the  premises  and  for  the  public  safety. 

Whereas,  By  Section."  4068,  4069,  and  4070  of  the  Revised  Statutes, 
further  provision  is  made  relative  to  alion  onomlcs;  and 

Whereas,  A  state  of  war  has  heretofore  been  declared  and  proclaimed  to 
exist  between  the  United  States  and  the  Imperial  German  Government 
and  between  the  United  States  and  the  Imperial  and  Hoyal  Austro-Hun- 
garlan  Government; 

Note,  therefore,  I,  Woodrow  Wilson,  President  of  the  United  States 
of  America,  acting  under  and  by  virtue  of  the  authority  vested  In  mo  by  the 
Constitution  of  the  United  States  and  the  said  sections  of  the  Revised 
Statutes,  do  hereby  further  proclaim  and  direct  that,  the  conduct  to  be 
observed  on  the  part  of  the  United  States  toward  all  natives,  citizens,  deni- 
zens or  subjects  of  Germany  or  Austria-Hungary  of  the  ago  of  14  years 
and  upward  who  shall  bo  within  the  United  states  and  not  actually  nat- 
uralized shall   bo  as  follows: 

All  such  natives,  citizens,  denizens,  or  subjects  of  Germany  or  Austria- 
Bungary  are  enjoined  to  preserve  the  peace  toward  the  United  States 
and  to  refrain  from  crime  against  (he  publk  safety,  and  from  violating 
the  laws  of  the  United  States  and  of  the  States  and  Territories  thereof, 
and  to  refrain  from  actual  hostility  or  giving  informal  ion.  aid.  or  eomrort 
to  the  enemies  of  the  United  Slates,  and  to  Comply  stricily  with  the  regu- 
lations Which  are  hereby  or  which  have  been  or  may  be  from  time  to  time 

promulgated  by  the  1  a  long  as  t  nay  shall  conduct  themselves 

In  accordance  with  law  the]  shall  be  undisturbed  in  tin.  peaceful  pursuit 

of  their  lives  and  occupations  and  be  accorded  the  Consideration  duo  to  all 
peaceful    and    law-abiding  ■  ,'t    I0    fW    as    restrictions    may    be 

Decemary  for  their  own  protection  and  for  the  Safety  of  the  United  Stales; 

and  toward  such  ,.r  said  i" !  conduct   thamael  cordanoa 

wit  h  law  ail  d(  Isens  of  the  United  St  njoined  to 

and    to   treat    them    with    ad   such   friend:,  .patihle   with 

I   and  alleglant  e  to  t  he  i  nltt  I 
\mi  ail  such  natives,  dtisens,    d  ibjects  of   Germany  or 

\ ust r la  Hungary  who  fad  to  conduct  thei  dolned,  in  addition 

:..  all  other  per,  I   by  law,  shall  be  liable  to  restraint,  or  to 
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,  or  in  remove  and  depart  from  bhe  United  States  In  the  man- 
ner  prescribed  bj  Becttona  1060  and  4070  oi  the  Revised  Statutes,  and  as 
ribedln  the  regulation!  dulj  promulgated  by  the  President. 

norltj  seated  in  me,  i  hereby  declare  and  pro 
the  premises  and  for  the  public  safety,  thai  Regula- 
tions l  in  I-'  Inclusive  In  the  Proclamation  Issued  by  me  under  date  or 
April  6   1917,  and  Regulations   IS  to  l>o  Inclusive  In  the  Proclamation 

bj  me  uihUt  driu  of  Nov,   16  1917,  shall  be  and  they  here 
extended  to  and  declared  applicable  to  all  natives,  citizens,  denizens  or 
Miiijivis  of  Germany,  being  females  of  the  age  of  fourteen  yean  and  up 
wards,  who  shall  be  within  the  United  States  and  Dot  actually  naturalized; 
provided,  thai  this  extension  of  Regulation  I  of  the   Proclamation 
bj  me  under  >i:itc  of  April  o  1917,  shall  nol  become  effective  until  such 
tunc  as  may  be  fixed  ami  declared  by  the  Attorney-General  of  the  United 

fclatos. 

And,  pursuant  to  tin;  authority  vested  In  me,  l  hereby  declare  and  pro- 
claim, as  necessary  in  the  premises  and  for  the  public  safely,  that  Regula- 
tions l  to  3,  Inclusive,  In  the  Proclamation  issued  by  me  under  date  of  Dec. 
1917.  shall   lie  and  they  are  hereby  extended  to  and  declared  applir 
to  all  natlvi  is,  denizens,  of  subjects  of  Austria-Hungary,  being 

females  of  the  age  of  fourteen  years  and  upwards,  who  shall  bo  within  the 
1.  uited  States  and   not   actually  naturalized. 

This  Proclamation  and  the  regulations  herein  contained  shall  extend 
aud  apply  to  all  land  and  water,  continental  or  insular,  In  any  way  within 
the  jurisdiction  of  the  United  States. 

In  witness  whereof  I  have  hereunto  sot  my  hand  and  caused  the  seal  of 
the  United  to  be  affixed. 

Done  in  the  District  of  Columbia,  this  nineteenth  day  of  April,  in  the 
year  of  our  Lord  one  thousand  nine  hundred  and  eighteen,  and  of  the  inde- 
pendence of  the  United  States  the  one  hundred  and  forty-socond. 

[Seal]  WOODROW    WILSON. 

By  the  President . 
FRANK  L.  POLK, 

Acting    Secretary    of    State. 


ALIEN   ENEMY   WOMEN   REQUIRED   TO  LEAVE 
WASHINGTON. 

A  statement  relative  to  the  enforcement  as  to  alien  enemy 
women  of  the  restrictions  previously  applying  to  male  aliens, 
and  particularly  with  regard  to  the  prohibition  forbidding 
them  from  entering  or  residing  in  the  District  of  Columbia, 
has  been  issued  by  U.  S.  Attorney-General  Gregory.  The 
strictures  against  enemy  aliens  entering  or  being  found  within 
the  District  were  contained  in  President  Wilson's  proclama- 
tion of  Nov.  16  1917,  published  in  our  issue  of  Nov.  24. 
The  following  is  Attorney -General  Gregory's  statement: 

The  President's  proclamation  of  April  19,  relating  to  alien  enemy  women, 
applies  to  women  of  German  birth  and  women  of  Austria-Hungarian  na- 
tionalities the  same  restrictions  as  were  previously  enforced  as  to  the  male 
aliens  of  these  two  nationalities,  respectively.  The  operation  of  regula- 
tion No.  4,  prohibiting  German  aliens  from  entering  prohibited  areas  with- 
out permits,  will  not  apply  to  German  women  until  a  date  to  be  fixed  by 
the  Attorney-General.  The  object  of  this  is  in  order  that  arrangements 
may  be  made  for  women  to  apply  for  permits,  for  careful  investigation  to 
be  made,  permits  issued,  &c,  before  putting  the  prohibition  into  effect. 

The  regulation  prohibiting  German  women  from  entering  or  residing 
In  the  District  of  Columbia  takes  effect  at  once,  but  German  women  tran- 
sients will  be  given  until  midnight  Monday,  April  22,  within  wThich  to  leave 
the  District.  German  women  who  have  resided  in  the  District  continu- 
ously since  April  6  1917  will  be  given  until  midnight,  Sunday,  May  5.  with- 
in which  to  leave  the  District.  Any  German  women  of  either  of  these  classes 
foun  within  the  District  after  the  time  set  for  their  departure  will  be  sub- 
ject to  arrest  and  internment. 

Arrangements  are  already  being  made  for  the  registration  of  German 
alien  enemy  women  and  further  announcement  will  be  made  within  a  few 
days  of  the  dates  and  manner  of  such  registration.  The  administrative 
machinery  to  be  used  by  the  Government  in  this  work  will  be  the  same  al- 
ready employed  for  registering  male  German  alien  enemies,  namely,  the 
police  in  cities  of  over  5,000,  according  to  the  Census  of  1910,  and  post- 
masters in  all  other  communities. 


ISSUANCE  OF  REVISED  ENEMY  TRADING  LIST  BY 
WAR  TRADE  BOARD. 
The  War  Trade  Board  issued  on  April  20  a  revised  enemy 
trading  list,  containing  more  than  5,000  names,  and  including 
for  the  first  time  enemy  firms  in  neutral  countries  of  Europe. 
The  list,  it  is  stated,  was  established  in  conjunction  with 
Great  Britain  and  France  to  unify  the  efforts  of  the  Allies  to 
keep  their  products  from  reaching  the  enemy.  Italy  is  sad 
to  have  accepted  the  list  in  principlo.  The  number  of  firms 
listed  as  enemies  in  South  America  has  been,  it  is  stated, 
slightly  reduced  from  provious  lists,  after  investigation  dis- 
closed that  the  claims  of  many  that  they  were  neutral  were 
found  justified.  It  is  said,  however,  that  many  firms  which 
probably  doserved  to  bo  listed  as  enemy  agents  were  not  on 
the  list,  because  actual  proof  of  their  German  connections 
was  lacking.  Greece,  and  Morocco  are  included  iu  the 
territory  covered  by  tho  list.  The  Board's  announcement 
says: 

To  minimize  as  far  as  possible  tho  inconveniences  caused  to  American 
merchants  by  the  dislocation  of  foreign  trade  through  tho  operation  of  the 
Trading-with-the-Enemy  Act,  the  War  Trade  Hoard  is  collecting  aud 
classifying  the  names  of  non-enemy  firms  who  might  be  substituted  for 
those  within  the  prohibitions  of  tho  Act.  A  considerable  amount  of  in- 
formation already  is  available  In  casos  where  the  Hoard  is  not  prepared 
to  suggest  a  substitute  firm  on  request  it  will  inquire  of  United  States 
consuls  abroad. 

In  pointing  out  that  the  list  doos  not  contain  the  names 
of  all  persons  with  whom  it  would  be  illegal  to  trade,  the 
Board  warns  exporters  that  tho  omission  of  a  firm's  name 
from  the  list  does  not  justify  commerce  with  it. 


*ADDITI01  EBTRICTED  IMPORTS. 

I  T1ip  dditiona  to  the  list   of  restricted  import""  im- 

aounced  by  tin-  War  Trade  Board  on  April  21,  it  i-  exp 

there  will  Ik-  r<  leased  tonnage  to  the  amount  of  lo7,000 
for  war  purposes.  On  March  21',  when  the  original  list  of 
articles  barred  from  entrance  to  Up-  [Jnited  Stat 
tinder  certain  conditions,  was  announced  by  th(  War  Trade 
Hoard,  it  v.  a  stated  that  though  the  restrictions  then  im- 
posed 1,500,000  tons  of  ship  tonnage  [would  be  diverted 
to  the  carrying  of  men  and  munitions  to  Europe.  The  new 
restrictions  thus  make  a  total  of  1,657,000  tons  available 
for  war  use.  The  largest  single  item  on  the  new  list  is 
quebracho  wood,  used  in  tanning,  the  restriction  on  this 
being  estimated  to  save  28,000  tons.  The  wood  may  still 
he  lirought  in  if  carried  as  deckload  or  in  vessels  unfit  for 
essential  imports.  Hearings  were  held  on  suggestions  to 
restrict  many  of  the  commodities,  so  that  business  men  might 
say  exactly  what  effect  the  restrictions  would  have  on  in- 
dustry. The  inclusion  of  many  commodities  in  the  restricted 
list,  it  is  stated,  docs  not  mean  that  any  appreciable  shortage 
will  result,  as  the  effort  has  been  to  include  those  of  which 
there  is  an  ample  supply  on  hand,  which  can  be  produced 
at  home  or  obtained  overland  from  adjacent  countries. 
The  original  list  was  published  in  our  issue  of  March  30. 
Since  then  the  War  Trade  Board  has  announced  the  re- 
moval as  of  April  12  of  rice,  eahuni  nuts,  and  watch  crystals 
from  the  list.  Importers  were  advised,  however,  that,  in 
view  of  instructions  previously  cabled  to  consuls  through- 
out the  world,  that  it  would  be  necessary  to  furnish  United 
States  consuls  abroad  with  the  numbers  of  import  licenses 
for  these  articles  before  such  consuls  would  certify  consular 
invoices.  The  new  restrictions  are  effective  May  13.  The 
following  is  the  War  Trade  Board's  announcement  made 
public  on  the  21st.: 

No  import  licenses  for  shipments  made  after  May  13  1918  will  be  granted 
for  articles  on  this  list,  except  as  specifically  herein  provided.  These  pro- 
visions authorize  the  importation  of  the  specified  articles  only  when  the 
goods  originate  in  one  of  the  countries  designated  in  the  particular  provi- 
sions covering  such  article,  and  do  not  permit  the  importation  of  goods 
originating  in  other  countries  but  coming  through  such  designated  countries. 

Licenses  for  the  following  articles  may  be  granted  only  for  shipments 
coming  from  Canada 

101.  Lime. 

102.  Talc  and  soapstone. 

Licenses  for  the  following  article  may  be  granted  ouly  for  shipments 
coming  from  Canada  and  Newfoundland: 

103 .  Shellfish  (does  not  include  crabmeat  from  Japan) . 

Licenses  for  the  following  article  may  be  granted  only  for  shipments 
coining  from  Canada  and  Mexico: 

101.  Molybdenum. 

Licenses  for  the  following  article  may  be  granted  only  foe  shipments 
coming  from  Cuba  and  West  Indies: 

105.  Tobacco  leaf. 

Licenses  for  the  following  articles  may  be  granted  only  for  shipments 
coming  from  Canada,  Mexico,  Newfoundland  and  Scandinavia: 

106.  Fish,  fresh,  cured  or  preserved. 

Licenses  for  the  following  articles  will  not  be  granted  for  shipments  from 
European  countries,  but  may  be  granted  for  shipments  from  all  other  coun- 
tries: 

107.  Animal  oils. 

Licenses  for  the  following  articles  will  be  granted  only  for  shipments 
coming  overland  or  by  lake  from  Canada,  or  coming  overland  front  Mexico: 

108.  Aloxite  and  boro-carbone. 

109.  Borax. 

110.  Cement  for  building  purposes. 

111.  Chloride  of  lime. 

112.  Cyanide  of  soda. 

113.  Dairy  products. 

114.  Ferromanganese  and  spiegeleisen. 

115.  Lead. 

116.  Magnesite. 

117.  Meat  products  and  preserved  meats. 

118.  Faraffin. 

119.  Pumice. 

120.  Starch. 

121 .  Stone  and  manufactures  thereof. 

Licenses  for  the  following  articles  will  be  granted  only  for  shipments  com- 
ing (a)  overland  or  by  lake  from  Canada;  (b)  overland  from  Mexico;  (c)  as 
return  cargo  from  European  countries,  and  then  only  when  shipped  from  a 
convenient  port  and  when  loaded  without  undue  delay: 

122.  Argols  or  wine  lees. 

123.  Bones,  hoofs  and  horns  unmanufactured. 

124.  Baskets  of  wood,  bamboo,  straw  or  compositions  of  wood. 

125.  Cork,  unmanufactured,  aud  manufactures  thereof. 

126.  Edible  substances  not  specifically  provided  for  in  the  tariff  schedules. 

127.  Eggs,  dried,  frozen,  prepared  or  preserved  and  yolks  of  eggs. 

128.  Fans. 

129.  Fullers  earth. 

130.  Furniture. 

131.  Furs  and  manufactures  thereof  (doos  not  include  fur  hats,  fur  not 
on  the  skin  prepared  for  hatters'  use,  nor  raw  sealskins  from  Uruguay) . 

132.  Glass  and  glassw  are  (does  not  include  lenses,  opera  and  field  glasses, 
optical  instruments,  spectacles,  eyeglasses,  goggles,  surveying  instruments, 
telescopes,  microscopes  and  plates  or  discs  for  use  in  the  manufacture  of 
opt  leal  goods) . 

133.  Glue  and  glue  size. 

134.  Glue  stock  and  rawhide  cuttings. 

135.  Hair,  human,  and  manufactures  thereof. 

136.  Horsehair,  artificial,  and  manufactures  thereof. 

137.  Indigo,  synthetic. 

138.  Ivory,  animal,  and  manufactures  thereof. 
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139.  Licorice  root. 

140.  Moss  and  seaweed. 

141.  Paper  and  manufactures  thereof  (does  not  include  books  and  other 
printed  matter) . 

142.  Paper  stock,  crude  (does  not  include  wood  pulp). 

143.  Straw  and  grass,  unmanufactured,  and  manufactures  thereof. 

144.  Tea  waste,  sif tings  or  sweepings. 

145.  Vanila  beans. 

Licenses  for  the  following  article  may  be  granted  from  any  country,  but 
only  for  shipments  coming  as  deck  cargo  or  coming  on  vessels  unfit  for 
essential  imports: 

146.  Quebracho  wood. 

All  outstanding  licenses  to  import  the  above  articles  from  any  country 
from  which,  under  the  above  announcement,  licenses  for  such  article  will 
not  be  granted,  shall  expire  and  become  void  unless  ocean  shipment  there- 
under is  made  on  or  before  May  13,  1918. 

Also,  all  outstanding  licenses  to  import  from  European  countries  articles 
covered  by  above  items  numbered  122  to  145,  inclusive,  and  all  outstanding 
licenses  for  quebracho  wood  shall  expire  and  become  void  unless  ocean  ship- 
ment thereunder  is  made  on  or  before  May  13  1918.  As  to  these  new  ap- 
plications may  be  made  for  shipments  after  May  13  1918. 


SHIPS  TO  HAVE  PRIORITY  IN  STEEL  DELIVERIES. 
Differences  between  the  United  States  Shipping  Board 
and  the  Federal  Railroad  Administration  with  regard  to 
steel  deliveries  were  adjusted  at  a  conference  on  April  19 
between  Bernard  M.  Baruch,  Chairman  of  the  War  Indus- 
tries Board,  Charles  Piez  and  Charles  M.  Schwab,  repre- 
senting the  United  States  Shipping  Board  and  Emergency 
Fleet  Corporation;  John  Slekton  Williams,  of  the  Railroad 
Administration;  Judge  Edwin  M.  Parker,  Priorities  Commis- 
sioner, and  J.  L.  Replogle,  of  the  Steel  Division  of  the  Coun- 
cil of  National  Defense.  The  conference,  held  at  the  request 
of  Mr.  Schwab,  grew  out  of  the  question  as  to  whether  the 
railroads  should  be  given  the  full  tonnage  asked  for.  The 
Emergency  Fleet  Corporation  has  had  priority  on  steel 
rights,  and  maintained  that  its  requirements  were  so  great 
that  a  full  allotment  should  not  be  given  the  railroads  nor 
the  priority  order  changed.  It  is  stated  that  under  the 
agreement  reached  the  Shipping  Board  will  continue  to  have 
priorit3r  in  steel  deliveries  over  all  other  war  industries 
except  warship  construction,  and  the  Railroad  Administra- 
tion will  get  all  the  steel  it  requires  to  build  locomotives. 
On  the  other  hand,  the  railroads  will  change  the  character 
of  new  car  construction  so  as  to  reduce  the  total  of  1,250,000 
tons  of  steel  plates  which  the  Administration  has  demanded 
for  locomotives  and  cars.  It  is  said  to  have  been  known 
after  the  conference  that  priorities  already  in  effect  would 
be  maintained  and  at  the  same  time  the  railroads  would  be 
able  to  carry  out  their  locomotive  and  car  building  program. 
As  to  the  change  to  be  made  in  car  construction,  it  was  inti- 
mated that  all  freight  and  coal  cars  in  the  future  might  be 
of  wood,  steel  being  used  only  for  the  trucks  and  frames. 
No  announcement  as  to  the  exact  terms  of  settlement  or 
tonnage  allotted  railroads  was  forthcoming  at  the  War  In- 
dustries Board.  One  feature  of  the  settlement,  it  was 
learned,  however,  was  that  the  Railroad  Administration 
will  be  expected  to  guarantee  100%  car  supply  for  steel  and 
other  materials  needed  by  those  given  priority  in  steel  in 
order  to  benefit  under  the  arrangement.  The  order  of 
priority,  the  New  York  "Commercial"  of  April  20  an- 
nounced, would  bo  as  follows: 

1.  Emergency  Fleet  Corporation;  2,  navy;  3,  army;  4,  railroads,  for 
repairs  and  locomotive  construction,  and  for  car  building,  supplementing 
the  program  with  wood;  5,  railroads,  for  rails,  if  this  does  not  interfere 
with  the  supply  for  other  indtstries. 

According  to  the  officials  of  the  War  Industries  Board, 
the  output  of  steel  plates  for  all  war  purposes  will  be  in- 
creased by  20,00()  tons  per  week  by  July  1  as  the  result  of 
additions  now  being  made  to  the  Steel  Corporation's  mills. 

In  his  statement  to  the  stoekholdres  of  the  Republic  Iron 
&  Steel  Co.  on  April  17,  John  A.  Topping,  Chairman,  said 
that  he  expected  that  between  50%  and  00%  of  the  country's 
steel-inaking  capacity  would  be  engaged  steadily  on  Oovern- 
tnent  orders. 


STEEL  PR0DUCT8  OBTAINED  FROM  FRENCH  AND 
BRITISH  UV  GENERAL  PERSHING. 
Recent  testimony  of  Chairman  Hurley,  of  the  Shipping 
Hoard,  and  J.  Leonard  Replogle,  Director  of  steel  Supplies 
for  the  War  Industries  Board,  before  the  Senate  Commerce 
Committee  in  executive  session,  made  public  on  April  11. 
disclosed  thai  General  Pershing  has  obtained  760,000  tons 
of  steel  products  from  the  French  and  British  Governments 
to  meet  urgent  needs  in  Prance,  with  an  agreemenl  to  replace 

the  tonnage  in  plate-,   projectiles  and  other  forms  from   the 

I ' n i led  States.     American  mill-  now  are  working  to  capacity, 
(he  witn  >id,  to  meel  the  demands  of  the  Allied  coun- 

tries and    the   requirements   of   the    United   stairs.     Mr. 
Replogle  is  said  to  have  told   the  committee  he  did   nol 


believe  it  practical  for  the  Government  to  arrange  to  send 
steel  to  fabricating  plants  as  far  west  as  Omaha,  Neb.,  when 
the  fabricated  material  must  be  shipped  back  to  the  East 
to  be  used  in  ship  construction.  Other  testimony  had  indi- 
cated a  belief  that  this  would  be  practicable. 


34  SHIPS  COMPLETED  AT  GREAT  LAKE  YARDS 
ALLOCATED  TO  TRANS-ATLANTIC  TRADE. 
The  Shipping  Board  on  April  19  made  the  following 
announcement  concerning  the  allocation  to  the  trans-At- 
lantic trade  of  34  ships  completed  at  the  Great  Lakes  Ship- 
yards: 

Thirty-four  new  ships  aggregating  105  000  tons,  completed  during  the 
winter  and  spring  at  the  Great  Lakes  yards,  have  been  allocated  to  the 
trans-Atlantic  trade.  With  the  breaking  up  of  the  ice  in  the  Lakes  they 
will  be  sent  through  the  locks.  The  first  of  these  new  ships  are  due  to 
move  in   the   coming  week. 

The  Bureau  of  Operations  of  the  Shipping  Board  has  been  notified  that 
cargoes  are  already  being  put  aboard  the  new  ships. 

The  Shipping  Board  requisitioned  these  vessels  in  the  early  stages  of 
their  construction.  All  of  them  had  been  contracted  for  overseas  trade. 
They  are  of  the  Frederickstadt  type,  so-called — the  well-known  lake  type 
ship,  averaging  about  3,100  tons,  261  feet  over  all,  43.6  feet  beam,  and  20 
feet  in  depth.  No  alterations  in  them  will  be  required  for  passage  through 
the   locks. 

Before  the  ice  season  set  in  the  Shipping  Board  moved  a  total  of  43  ships, 
including  24  of  new  construction,  from  the  Great  Lakes  to  the  Atlantic 
coast. 


CONSTRUCTION  END  OF  U.  S.  FLEET  CORPORATION, 
UNDER  CM.  SCHWAB,  AT  PHILADELPHIA. 

Following  the  announcement  on  April  19  that  the  construc- 
tion department  of  the  Emergency  Fleet  Corporation  would 
be  moved  from  Washington  to  Philadelphia,  Charles  M. 
Schwab,  at  whose  instance  the  change  was  decided  upon, 
took  over  on  April  20  the  nine  floors  of  the  Gomery  & 
Schwartz  Building  at  140  North  Broad  Street,  and  opened 
his  offices  there  on  Monday  of  this  week.  As  was  made 
known  last  week  (see  "Chronicle"  page  1634),  Mr.  Schwab 
on  April  16  was  appointed  Director-General  of  the  Emergency 
Fleet  Corporation.  It  is  stated  that  all  the  administrative 
and  executive  departments  of  the  Emergency  Fleet  Corpora- 
tion and  Shipping  Board  will  remain  in  Washington,  the 
branches  and  bureaus  of  the  construction  department, with 
which  some  1,500  persons  are  connected,  being  transferred 
to  Philadelphia.  With  reference  to  the  change,  Chairman 
Edwin  N.  Hurley  of  the  Shipping  Board  said: 

It  is  obviously  the  part  of  wisdom  to  bring  the  directing  mind  and  guiding 
hand  of  the  construction  program  into  close  and  permanent  touch  with  the 
actual  work  going  on  in  the  shipyards.  Nearly  50%  of  the  work  now  in 
progress  is  within  a  short  radius  of  Philadelphia,  and  there  the  principal 
office  of  the  Director-General  of  the  Emergency  Fleet  Corporation  will  be 
located.  He  will  have  ample  quarters,  and  the  heads  of  departments, 
with  their  clerical  staffs,  who  are  identified  with  the  construction  work, 
will  be  transferred  from  Washington  to  Philadelphia. 

Mr.  Schwab  desires  this,  and  is  confident  it  will  bring  about  a  great 
quickening  in  the  progress  of  the  work.  It  will  permit  a  prompter  solution 
of  all  practical  problems  as  they  arise,  and  in  addition,  by  his  proximity 
to  the  scene  of  actual  operations,  ho  can  maintain  constantly  his  appeal 
for  the  greatest  degree  of  co-operation  and  effort  on  the  part  of  our  build- 
ing force. 

On  April  22  the  following  announcement  was  made  by  the 
Shipping  Board: 

It  is  the  intention  of  Mr.  Charles  M.  Schwab,  the  newly  appointed 
Director-General  of  the  Emergency  Fleet  Corporation,  to  establish  his 
headquarters  in  Philadelphia  and  to  surround  himself  there  with  depart- 
ments of  the  Corporation  which  are  considered  most  essential  to  the  prose- 
cution of  his  work.  The  transfer  of  those  departments  from  Washington 
to  Philadelphia  will  be  made  in  groups,  the  construction  division  being  the 
first  to  make  the  shift.  This  division  will  be  followed  by  the  ones  most 
essential  to  construction  work,  and  will  in  turn  be  followed  by  others. 

The  Philadelphia  quarters  which  Mr.  Schwab  has  secured  contain 
220,000  square  feet  of  office  space,  which  Is  considerably  more  than  these 
divisions  now  occupy  here. 

As  indicating  the  extent  of  the  shipping  industry  in  Phila- 
delphia's territory,  it  is  pointed  out  that  there  are  211  ship- 
ways  in  the  New  York,  Delaware  and  Philadelphia  districts, 
contracts  for  4,364,202  tons  of  ships  have  been  let  in  those 
districts.  There  arc  126  ways  in  the  Delaware  district 
alone;  46  of  the  211  ways  in  the  Philadelphia  district  are  for 
wooden  ships,  the  others  being  for  steel  construction.  The 
appointment  of  Walker  C.  Connor  Jr.  as  Assistal  Manager 
of  the  Emergency  Reel  Corporation's  Di\  ision  of  Transporta- 
tion for  the  New  York  district,  with  headquarters  at  116 
Broadway,  was  announced  on  April  19  by  Prank  C.  Joubert, 
Manager  of  the  Division, 


Congratulations  from  the  British  Minister  of  Munitions 
to  Mr.  Schwab,  with  the  Latter's  appointment  as  Director* 
General  of  the  Emergency  Meet  Corporation  were  received 

in  a  cablegram  as  follow-  on  April 
/,.  \i,    Charlei   M    Schwab: 

i  :mi  delighted  to  learn  >>r  your  appointment  which  will  enable  ><>u  ko 
turn  your  wonderful  energj  and  uniqui  i  e  to  an  urnni t  and  \itai 

Remembering  our  work  together  al  the  kdmlraltj  at  tbe  beginning 
of  the  war,  and  the  waj  in  -nimh  jrour  rarmounted  ever]  difficult] 
mcceaafully   completed   every   undertaking,    i    reel   complete   conn.!. 
dow     ah  k<»>'|  wins  roN  cm  rchii  i 
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8HIPPIN0  BOARD  CHARTERS  NORWEGIAN  8AILIN0 

ships    DEPARTING  NEUTRAL  VE88EL8  TO 

BE  UNDER  GOVERNMENT  CHARTER. 

Announcement  was  made  on  Monday  thai  the  Shipping 
Board  had  arranged  to  charter  1(K),0(M)  ions  of  Norwegian 
sailing  ships.  These  vessels,  most  of  which  are  on  lliis  side 
of  the  Atlantic,  \\  ill  be  used  outside  the  submarine  /.one,  pre- 
sumably in  the  trade  between  South  America  and  the 
United  States,  and  w  ill,  it  is  expected,  release  about  one-third 
as  much  of  steam-driven  tonnage,  which  can  then  be  placed 
in  the  trans-Atlantic  service.  The  vessels  were  secured  on 
a  straight  charter  basis  and  will  bo  operated  by  the  Ship- 
ping Board.     They  will  continue  to  fly  the  Norwegian  flag. 

An  Associated  Press  dispatch  from  Tokio  dated  April  lf> 
gives  details  of  the  arrangement  (referred  to  in  our  issue  of 
April  (5,  page  142G)  by  which  Japan  is  to  furnish  some  sixty- 
six  vessels,  aggregating  514,000  tons,  for  American  use  in 
the  course  of  the  next  year.  The  negotiations  are  declared 
to  have  been  completed,  and  deliveries  will  begin  in  April 
of  this  year  and  continue  until  June  1919.  The  ships  have 
been  placed  in  three  categories,  as  follows: 

First — Twenty-four  ships,  150.000  tons,  will  be  chartered  through  the 
Government  to  the  United  States  Shipping  Board  for  a  period  of  six  months. 
Deliveries  'will  be  made  in  April  and  May.  The  difference  between  the  in- 
ter-Allied charter  rates  and  the  rates  paid  by  America — about  18.000,000 
yen  ($9,000.000) — will  be  paid  by  the  Japanese  Government. 

Second — Fifteen  ships,  aggregating  130.000  tons,  new  or  partially  built, 
for  which  the  United  States  will  release  one  ton  of  steel  for  one  ton  of  ship- 
ping. The  United  States  will  buy  the  ships  at  a  price  which  will  vary  ac- 
cording to  delivery,  which  has  been  fixed  at  May  to  December. 

Third — Twenty-seven  ships,  of  234,000  tons,  to  be  built  In  Japan  be- 
tween January  and  June  of  next  year.  The  United  States  Is  to  buy  these 
ships,  paying  $175  per  ton  and  releasing  one  ton  of  steel  for  two  tons  of 
shipping.     The  new  vessels  will  average  8,000  tons. 

The  Japanese  ships  to  be  turned  over  to  the  Shipping 
Board  in  April  and  May,  according  to  a  special  dispatch  to 
the  New  York  "Sun"  on  Monday,  will  not  be  used  to  bring 
Australian  wrheat  to  the  United  States,  as  had  at  one  time 
been  expected,  but  will  be  loaded  with  coal  at  Nagasaki 
and  sent  to  Chile,  delivering  the  coal  cargoes  in  exchange  for 
nitrates  to  be  brought  to  this  country. 

In  regard  to  the  Shipping  Board  chartering  neutral  vessels 
leaving  American  ports,  a  special  dispatch  to  the  "Journal 
of  Commerce  under  date  of  April  22  reported  as  follows: 

The  Chairman  of  the  Shipping  Board  confirmed  the  reports  recounted  in 
these  dispatches  last  week  that  the  Board  would  hereafter  charter  all  neu- 
tral vessels  leaving  American  ports,  and  that  private  individuals  would  no 
longer  be  permitted  to  charter  such  vessels.  The  ships  of  the  Emergency 
Fleet  Corporation,  however,  will  be  let  out  to  shipping  people  to  operate 
upon  a  commission  basis.  The  rate  of  commission,  hereafter  to  be  fixed. 
Will  be  based  upon  the  freight  earned  by  the  vessel  over  and  above  the  char- 
ter charge.     It  will  be  known  as  an  operating  commission. 

Mr.  Hurley  made  it  clear  that  it  was  not  the  intention  of  the  Shipping 
Board  to  take  a  charter  away  from  any  American  citizen  should  a  citizen 
now  have  a  charter  upon  a  neutral  vessel. 

"We  do  not  intend  to  injure  any  one's  business,"  he  said. 

It  Is  understood,  however,  that  all  vessels  must  be  operated  in  accordance 
with  the  urgencies  of  the  present  situation,  and  the  Shipping  Board  will 
indicate  what  are  the  necessities  of  each  trade. 


TWO  AMERICAN  VESSELS  LOST  IN  WAR  ZONE— 
85  MISSING. 

The  destruction  of  two  American  cargo  steamers  in  the  war 
zone  was  reported  to  the  War  Department  on  April  20,  in 
both  cases  with  heavy  loss  of  life.  The  U.  S.  S.  Lake  Moor, 
in  the  service  of  the  Navy  Department,  was  torpedoed  in 
European  waters  on  the  night  of  April  11,  with  a  loss  of  five 
officers  and  39  men.  The  cargo  ship  Florence  H.  was 
blown  up  by  an  internal  explosion  at  a  French  port  on  the 
night  of  April  17,  with  a  probable  loss  of  41  members  of  the 
crew. 

The  announcement  of  the  Navy  Department  about  the 
Lake  Moor  was  as  follows: 

The  Navy  Department  has  been  informed  that  the  U.  S.  S.  Lake  Moor 
has  been  sunk  by  an  enemy  submarine  about  midnight  April  11  1918,  In 
European  waters.  Full  details  have  not  yet  been  received  from  Vice- 
Admlral  Sims.  Out  of  a  total  of  ten  officers  and  fifty-two  members  of  the 
crew,  five  officers  and  twelve  of  tho  crew  have  been  reported  as  survivors. 
These  have  been  landed  at  an  English  port. 

The  loss  of  the  Florence  H.  was  announced  in  a  Navy  De- 
partment statement,  which  said: 

The  Navy  Department  has  received  a  dispatch  from  Vlce-Adniii\U  Sims 
stating  that  the  American  steamship  Florence  H.  was  blown  up  in  a  French 
port  by  an  internal  explosion  on  April  17  about  midnight.  First  reports  in- 
dicate that  thirty-four  of  her  crow  of  about  seventy-five  were  rescued. 
Most  of  Hie  rescues  wcro  made  by  a  United  States  destroyer,  whose  work- 
Admiral  Sims  describes  as  "most  gallant ." 

The  Lake  Moor  was  a  cargo  carrier  of  4,500  tons,  comman- 
deered by  the  Shipping  Board  while  building  in  the  United 
States  for  a  foreign  company.  She  Avas  assigned  to  the  ac- 
count of  the  Navy  last  January  and  sailed  from  an  Atlantic 
port  the  latter  part  of  March  on  her  first  voyage  across  the 
Atlantic. 

The  Florence  H.  was  built  on  the  Great  Lakes  for  a  foreign 
concern,  and  was  christened  the  Souk  Ahras.     She  was  com. 


mandeered  by  the  Shipping  Board  before  being  completed, 

it   in  two  and   taken  through  the  \\'<  Hand  Canal  and 

pui  together  again,     she  was  renamed  the  Florence  II.  in 

honor  of  Mrs.  Hurley,  wife  of  the  Chairman  of  the  Shipping 

Board,  and  was  operated  by  the  Luckenbach  Steamship 
Co.  for  the  Shipping  Board.  The  vessel  carried  a  civilian 
crew  of  about  .~>2  men  and  B  naval  guard  of  23  men,  and  last 
sailed  from  Philadelphia!  the  daily  papen  say,  March  30  with 
a  cargo  of  about  5,000  tons  of  powder  and  steel. 


BENA  TE  co.\ FIRMS  APPOINTMENT  OP  F.  P.  KEPl'EL 
AS  ASSISTANT  SECRETARY  OF  WAR. 
The  Senate  on  April  IS  confirmed  the  appointment  of 
Frederick  P.  Koppel  as  Third  Assistant  Secretary  of  War. 
Mr.  Keppel,  who  is  Dean  of  Columbia  University,  was 
named  for  the  post  by  President  Wilson  on  April  6,  at  which 
time  Edward  R.  Stettinius  was  appointed  Second  Assistant 
Secretary  of  War.  The  latter's  appointment  was  confirmed 
by  the  Senate  on  April  8. 


$1,312,000,000  NAVAL  APPROPRIATION  BILL  PASSED 
BY  HOUSE. 

The  Naval  Appropriation  Bill,  carrying  total  appropria- 
tions of  approximately  $1,312,000,000,  was  passed  by  the 
House  on  the  20th,  after  only  two  days'  debate.  The  pro- 
gram arranged  for,  it  is  said,  if  carried  out  by  subsequent 
Congresses,  will  place  the  American  Navy  in  second  rank 
among  the  navies  of  the  world.  The  measure  provides  for 
an  increase  in  the  enlisted  personnel  of  the  navy  of  78,000 
and  in  the  Marine  Corps  of  45,000,  increasing  the  latter  to 
75,500  men.  Two  Major-Generals  of  Marines  are  also  pro- 
vided for.  It  is  understood  that  General  Pershing  has  recom- 
mended that  the  brigade  of  marines  now  in  France  be  raised 
to  a  full  division — about  27,000  men. 

Other  items  in  the  bill  provide  for  $10,295,000  for  the  con- 
struction and  enlargement  of  hospitals  at  different  navy 
yards  and  in  many  cities,  including  $1,000,000  for  the  build- 
ing of  an  overseas  hospital.  Hospital  construction  and  re- 
pairs were  also  provided  for  as  follows: 

Chelsea,  Mass.,  $350,000:  Newport,  R.  I.,  $500,000;  New  London. 
Conn.,  $150,000;  Brooklyn,  $1,400,000;  Ward's  Island,  N.  Y.,  $1,250,000; 
Pelham,  N.  Y.,  $900,000;  Philadelphia  Navy  Yard,  $800,000;  Philadel- 
phia, $355,000;  Norfolk,  Va.,  $1,250,000:  Hampton  Roads,  $500,000; 
Charleston,  S.  C,  $850,000;  Paris  Island,  S.  C,  $175,000;  Great  Lakes, 
111.,  $65,000;  Pearl  Harbor,  Hawaii,  $150,000;  overseas,  $1,000,000;  con- 
tingent, $600,000.       ^^_^^___________^_ 

PRODIGIOUS  OUTPUT  OF  WAR  MATERIAL  IN 
UNITED  STATES— SAMUEL  McROBERTS 
PRAISES  GENERAL  CROZIER. 
In  an  address  delivered  before  a  meeting  of  the  National 
Security  League  in  this  city  on  April  13,  Col.  Samuel 
McRoberts,  formerly  Vice-President  of  the  National  City 
Bank,  but  now  Chief  of  the  Procurement  Division  of  the 
Ordnance  Bureau  of  the  War  Department,  set  forth  some 
striking  facts  in  regard  to  the  progress  made  in  furnishing 
arms  and  munitions  for  the  vast  armies  now  being  prepared 
for  overseas  service.  Incidentally,  Col.  McRoberts  took 
occasion  to  defend  Gen.  Crozier,  Chief  of  the  Ordnance 
Bureau,  against  the  charges  of  incompetence  and  failure 
that  have  been  frequently  made  by  Congressional  and  press 
critics,  expressing  the  opinion  that  "Gen.  Crozier  is  the  man 
who  has  made  the  largest  single  contribution  of  any  man  on 
the  material  side  of  this  war."  The  following  account  of 
Col.  McRoberts's  address'appeared in  the  New  York  "Sun" 
of  April  14: 

Col.  McRoberts  listed  these  facts: 

1 .  The  production  of  Springfield  rifles  has  reached  1 1 ,250  a  day.  To  date 
1,050.000  rifles  have,  been  delivered  on  contracts  for  2,500.000  rifles  of  the 
modified  Enfield  pattern.  There  are  600.000  Springfield  rifles  now  on 
hand.  This  volume  of  rifle  manufacture  is  the  greatest  that  has  ever  been 
carried  on  in  (he  world,  and  has  resulted  in  an  excess  over  immediate  needs. 
bo  that  rifle  factories  are  now  being  diverted  to  machine  guns. 

2.  Contracts  ha\  e  boon  lot  for  $70,000,000  worth  of  shells  of  all  calibres. 
For  the  artillery   10.000  pieces  of  motorized  vehicles  are  being  produced 
at  a  speed  now  faster  than  they  can  be  shipped.     This  item  means  an  ex- 
penditure of  si 7.") .000,000.     Powder  plants  are  turning  out  650,000.000 
pounds  of  explosives,  with  smokeless  powder  being  produced  by  two  plants 

at  the  rale  <if  1  .^IIO.OOO  pounds  a  day. 

8.  Shortage  of  fuel  and  resultant  shortage  of  steel  have  retarded  the 
delivery  of  shells.  This  is  disappointing,  but.  recently  the  deliveries 
Improved,  so  thai  in  the  last  month  manufacturers  turned  out  5,000,000 
shells. 

1 .  ( 'on tracts  have  been  made  for  1 .350.000  automatic  pistols.  Deliveries 
to  date  totalled  264,000,  and  the  production  will  rapidly  overtake  the  needs 
of  the  United  Suites  troops.  M 

5.  Production  of  small  arms  ammunition  has  already  reached  greater 
proportions  than  was  ever  reached  in  France  and  England.  Contracts 
are  out  for  3.250.000.000  rounds.  Last  month  production  reached  270.- 
000,000  rounds.  E5 

6.  Machine  gun  production  will  not  reach  the  designated  production 
until  July.  To  the  troops  75.000  machine  guns  have  already  been  delivered. 
Contracts  have  been  let  for  300,000  machine  guns  of  various  types. HDlffi- 
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culties  arose  in  creating  plant  capacity  for  this  production,  but  by  July 
18,000  machine  guns  will  be  produced  monthly. 

Col.  McRoberts  said  that  the  total  contracts  in  the  last  year  in  the 
Ordnance  Department  ran  a  little  over  $3,000,000,000  in  value.  There 
Is  no  justice  in  the  attacks  that  have  been  made  on  Gen.  Crozier,  the  ord- 
nance chief,  he  said. 

"I  want  to  say  that  Gen.  Crozier  is  the  man  who  has  made  the  largest 
single  contribution  of  any  man  on  the  material  side  of  this  war,"  he  declared. 
"There  is  a  strong  sentiment  that  the  department  should  be  a  civilian  organi- 
zation ,  headed  by  business  men .  I  do  not  believe  in  the  suggestion .  There 
is  no  man  or  board  that  is  humanly  able  to  give  these  tremendous  activities 
anything  like  detailed  direction.  As  a  matter  of  fact  the  only  practical 
system  is  just  what  we  have." 

Col.  McRoberts  also  made  public  some  interesting  sidelights  on  the  work 
of  the  Ordnance  Department  in  telling  of  the  production  of  pyrotechnics, 
gas  and  ammonia. 

"We  have  contracted  for  more  than  $100,000,000  worth  of  trench  warfare 
material . "  he  said .  ' '  The  demand  for  pyrotechnics  is  such  that  we  have  had 
to  build  an  immense  fireworks  plant  after  loading  up  every  known  manufac- 
turer with  all  the  orders  he  would  take.  In  order  to  get  chemical  raw 
materials  we  have  been  forced  to  build  many  great  plants. 

"For  the  purpose  of  obtaining  ammonia  and  nitrates  we  have  under 
construction  two  large  plants  costing  $35,000,000  each  for  obtaining  these 
products  from  the  air.  Our  only  resource  at  present  is  the  Chilean  field, 
and  we  can  supplement  it  only  by  the  electrical  process. 

"The  gas  plants  of  New  York  City  will  deliver  to  the  Government  about 
3,500,000  gallons  of  toluol  a  year.  They  are  delivering  us  this  virtually 
Without  profit  to  themselves." 

Explaining  the  great  work  of  ordnance  department.  Col.  McRoberts  said: 
"The  department  is  only  one  unit  in  this  great  force  of  the  nation.     It  is 
an  important  unit.    Its  business  is  to  furnish  all  the  intrsuments  for  fighting, 
together  with  the  incidentals  that  go  for  the  transportation  of  these  instru- 
ments and  for  keeping  them  in  repair. 

"The  smallest  unit  of  the  army  that  brings  into  play  all  the  different 
types  of  arms  and  field  munitions  is  that  which  is  called  a  division.  A 
division  of  the  army  consists  of  about  27,000  men  and  about  950  officers. 
It  consists  of  two  brigades,  each  composed  of  two  regiments  of  infantry, 
two  regiments  of  three  inch  or  seventy-five  millimeter  field  artillery,  one 
regiment  of  155  millimeter  howitzers,  a  machine  gun  brigade,  a  trench 
mortar  division  and  a  separate  battalion  of  heavy  machine  guns. 

"These  make  up  the  front  line  forces  and  are  supplemented  by  a  regiment 
of  engineers  and  a  battalion  from  the  Signal  Corps.  Back  of  the  lines  we 
have  the  transport  trains  for  the  munitions  and  field  supplies,  the  general 
army  hospitals  and  the  heavy  artillery  units,  and  the  special  reserve  field  ar- 
tillery. For  the  purpose  of  equipping  a  division  it  is  necessary  to  mintain 
always  on  hand  in  perfect  order  and  ready  for  instant  use.  in  round  figures, 
18.000  rifles,  12,000  pistols,  224  heavy  machine  guns,  768  automatic  rifles 
26  anti-aircraft  machine  guns,  50  75mm.  field  artillery,  24  155mm.  howit- 
zers, 12  5  inch  mortars,  24  3  inch  trench  mortars,  12  one  pounder  guns, 
together  with  all  the  necessary  and  reserve  ammunition  and  also  the  trench 
warfare  munitions,  which  consist  of  bombs,  hand  grenades  and  the  rockets 
and  signal  lights  and  other  pyrotechnics.  In  addition  the  ordnance  de- 
partment furnishes  the  men  in  the  field  with  steel  helmets,  bandoliers, 
haversacks,  knives,  bolos,  canteens  and  other  mess  equipment. 

"It  also  turnishes  the  drop  bombs  and  the  machine  guns  for  airplanes. 
In  addition  they  provide  the  means  for  transporting  and  carrying  this  ma- 
terial— automobiles  and  tractors,  ammunition  trucks  and  motorized 
machine  shops  for  field  service,  and  extensive  permanent  shops  for  repair- 
ing gun  carriages,  field  equipment  and  for  tne  relinlng  of  guns. 

"At  the  outbreak  of  the  war  we  had  none  of  this  war  material,  or  at  least 
the  quantity  that  we  had  on  hand  was  negligible,  and  what  was  more  we 
had  no  organization  lor  creating  it. 

"The  Ordnance  Department  consisted  of  seventy-nine  officers  and  about 
820  enlisted  men,  and  having  been  starved  to  death  practically  by  the 
meagre  appropriations  of  Congress  it  was  not  what  you  would  call  a  going 
concern." 

Speaking  of  how  the  department  does  its  work,  Col.  McRoberts  said: 
"In  the  office  of  the  Chief  of  Ordnance  is  an  organization  of  military 
experts.  They  are  men  of  long  training  for  this  business,  and  it  is  there 
that  the  plans  of  the  ordnance  are  made  up,  based  upon  their  experience 
in  actual  warfare,  and  in  the  field  and  in  the  camp;  information  obtained 
from  the  General  Staff,  from  the  office  of  the  Secretary  of  War.  from  the 
War  College,  and  much  more  imortantly,  from  the  Expeditionary  Forces 
In   France. 

"These  plans  when  made  up  are  expressed  in  orders  to  the  Procurement 
Division,  where  the  contractors  are  selected  and  the  contracts  made  for 
the  material,  or  for  the  erection  of  new  plants  if  the  material  cannot  be 
otherwise  obtained.  These  contracts  are  then  passed  to  the  Production 
Division. 

"Many  of  you  undoubtedly  know  Col.  Tripp,  the  head  of  the  Produc- 
tion Division,  a  man  of  long  experience  in  engineecring  and  manufacturing. 
The  Production  Division  follows  up  and  gives  every  possible  aid  to  the  manu- 
facturer to  obtain  the  deliveries  that  were  contemplated  in  the  contracts. 
t  "The  Inspection  Division,  under  Col.  Ruggles.  has  Inspection  officers  In 
every  plant  engaged  In  war  business  throughout  the  country  who  see  that 
the  product  turned  out  is  In  accordance  with  the  specifications  of  the  con- 
tract and  up  to  the  requirements  of  actual  warfare. 

"The  organization  .Is  necessarily  concentrated  at  Washington,  except 
in  the  Production  Division  and  Inspection  Division  and  Finance  Depart- 
ment, which  have  branch  offices  In  ten  of  the  leading  centres  of  tho  coun- 
try. They  have  in  the  inspection  and  production  divisions  a  personnel 
of  over  10,000  officers  and  employees,  and  it  will  be  much  increased  as  tho 
business   kcis   more  fully   under  way. 

"Then  Is  a  great  deal  of  talk  that  there  should  be  a  consolidation  of  all 
war  activities.  Theoretically  tiiis  seems  perfectly  sound,  but  when  yon 
consider  the  enormous  activities  of  the  ordnance  Department,  of  the 
Quai  r'a  Department,  of  the  Aviation,  of  the  Engineers  and  Medi- 

cal Corps,  the  Navy,  to  s.iy  nothing  of  the  Industrial  needs  of  the  Country 
and  the  buying  for  Mm  sJllea,  it   becom  -ii   that  there  is  no  man  OT 

board  that  is  humanly  able  to  give  these  tremendous  activities  anything 
like  detailed  direction, 

As  a  matter  of  fart   I  he  only  pracl  iral  -       r  i  m  is  jw-t.  what  WS  have.       V.  6 

have  a  Minister  of  Munitions,  and  under  the  Constitution  and  tinder  our 
form  of  Government  it  li  where  n  belongs,  it  is  the  President,  and  i 
have  not  much  doubi  bul  thai  it  «iii  remain  theo 

|>   "Now   it    has   taken   a  year  to  CO  ordinate  (lie  activities  of  these  various 

departments,     it.  is  done  simply  i>y  leaving  the  various  departments  In- 
dependent  In  their  Individual  activities,  and  s  hsrs  they  anal Inue  to  operate 
through  the  direction  or  the  council  or  through  the  War  Industries  i 
acting  under  the  council  of  National  Defense. 

%    "This  has  been  a  slow   growth,  lull,  it   has  been  worked  out,  and  the  con- 
flict and  competition  la  becoming  reduced  to  n.  minimum.     The  most  Lm 
portent  element  and  probably  the  one  thai  ire  oan  refer  so  wttfa  thegn 
satisfaction   has  been  the  attitude  or  business  toward  the  creation  of  this 
MunltionsiBoard. 


"When  the  war  broke  out  in  Europe  Paris  and  London  were  thronged 
with  men  of  all  classes  and  description,  from  all  parts  of  the  globe,  press- 
ing their  suggestions  upon  the  Allied  Governments.  Now  you  can  go  to 
Washington  and  you  will  find  the  hotels  full  of  business  men,  but  if  you 
interrogate  them  you  will  find  that  they  have  been  sent  for,  that  they  are 
not  there  seeking  business,  and  that  nothing  could  have  been  accomplished 
if  it  had  not  been  for  the  prompt,  unreserved  and  patriotic  dedication  on 
the  part  of  the  business  of  the  country  to  the  cause  of  the  war. 

"Now  from  the  very  beginning  a  careful  study  has  been  made  of  the  raw 
material  resources  of  the  country,  and  we  have  progressed  to  a  point  where 
the  relations  of  the  maximum  requirements  for  the  war  can  be  stated  in 
relations  to  that  which  the  country  affords,  and  it  can  be  definitely  stated 
that  while  great  efforts  still  are  necessary  to  convert  this  matetial  to  war 
uses  there  is  and  will  be  no  scarcity  of  the  material. 

"We  have  abundance  for  the  entire  project  and  for  every  known  need  of 
the  war.  The  only  element  for  concern  is  the  question  of  time  and  trans- 
portation." 

Reverting  to  the  war  causes  Col.  McRoberts  said: 

"This  conflict  has  been  germinating  since  Frederick  the  Great  wrote  his 
instructions  to  his  Ministers,  since  Bismarck  formulated  the  principles  for 
the  German  Empire.  The  German  mind  has  been  persistently  led  to  adopt 
ideals  and  standards  that  are  inimical  to  Germany  and  the  rest  of  the 
world,  and  this  war,  if  successful,  with  all  its  terrible  sufferings,  is  only  for 
the  purpose  of  avoiding  the  inevitable  decadence  of  the  world  and  sufferings 
longer  extended. 

"While  based  on  principles,  this  war  is  in  reality  a  race  war.  The  Idea 
that  the  German  people  are  blindly  led  by  selfish  rulers  is  untenable  and 
a  fallacious  hope."      


PRESIDENT  WILSON  OPPOSES  CHAMBERLAIN  COURT 
MARTIAL  BILL. 
The  Chamberlain  Bill,  providing  for  the  substitution  of 
military  court  martial  for  civil  trial  in  all  cases  of  disloyalty 
or  sedition,  was  unsparingly  condemned  by  President  Wil- 
son in  a  letter  to  Senator  Overman,  read  in  the  Senate  on 
Monday,  in  which  the  President  characterized  the  bill  as 
unnecessary,  unconstitutional  and  altogether  inconsistent 
with  the  spirit  and  practice  of  America.  Existing  legisla- 
tion, including  the  Espionage  Law,  the  Sabotage  Law  and 
the  Woman  Spy  Bill,  were  declared  to  be  all  that  is  neces- 
sary to  cope  with  the  situation.  It  is  generally  conceded 
that  the  President's  letter  will  prove  a  death  blow  to  the 
proposed  legislation,  and  Senator  Chamberlain  himself  an- 
nounced that  in  view  of  the  President's  attitude  he  would 
not  press  the  measure,  and  that  further  hearings  on  it  would 
be  postponed  indefinitely.  President  Wilson's  letter  to 
Senator  Overman  read  as  follows: 

The  White  House,  Washington,  April  20  1918. 

My  Dear  Senator:  Thank  you  for  your  letter  of  yesterday.  I  am  heartily 
obliged  to  you  for  consulting  me  about  the  Court  Martial  Bill .  as  perhaps 
I  may  call  it  for  short.  I  am  wholly  and  unalterably  opposed  to  such 
legislation,  and  very  much  value  the  opportunity  you  give  me  to  say  so. 
I  think  it  is  not  only  unconstitutional,  but  that  in  character  it  would  put 
us  upon  the  level  of  the  very  people  we  are  fighting  and  affecting  to  despise. 
It  would  be  altogether  inconsistent  with  the  spirit  and  practice  of  America, 
and,  in  view  of  the  recent  legislation,  the  Espionage  Bill,  tne  Sabotage  Bill 
and  the  Woman  Spy  Bill,  I  think  it  is  unnecessary  and  uncalled  for. 

I  take  the  liberty,  my  dear  Senator,  of  expressing  myself  in  this  emphatic 
way,  because  my  feeling  is  very  deep  about  the  matter,  as  I  gather  your 
own  is. 

It  is  admirable  the  way  you  have  been  handling  these  Important  bills, 
and  I  thank  you  with  all  my  heart  for  standing  by  the  bill  which  bears 
your  own  name,  without  any  compromise  of  any  kind. 

It  gives  me  the  greatest  satisfaction  to  tell  you  how  much  I  have  appre- 
ciated what  you  have  been  doing. 

Cordially  and  sincerely  yours,  WOODROW  WILSON. 

Hon.  Lee  S.  Overman,  United  Stales  Senate. 

The  Chamberlain  Bill,  the* text  of  which  was  given  in  our 
issue  of  last  week,  page  1632,  had  boon  urged  by  tho  heads 
of  the  Army  and  Navy  Intelligence  Bureaus  and  various 
other  agencies  concerned  with  tho  suppression  of  sedition  on 
the  ground  that  tho  processes  of  the  civil  courts  were  too 
slow  and  uncertain,  and  that  the  Department  of  Justice  was 
too  much  burdened  with  other  work  to  devote  itself  properly 
to  spy  hunting  and  prosecution.  It  was  also  maintained 
that  the  right  of  bail  granted  in  civil  trials  often  resulted  in 
dangerous  individuals  being  sot  at  liberty,  and  that  in  some 
sections  it  is  impossible  to  get  jurios  to  convict  in  disloyalty 
cases.  Advocates  of  the  bill  also  pointed  to  the  growing 
tendency  of  communities  to  take  tho  law  into  their  o\\  n  hands 
in  dealing  with  disloyalists,  and  predicted  widespread  mob 
violonco  and  lynching  unless  more  vigorous  methods  woro 
used  by  the  authorities. 

On  t li o  other  hand,  various  Senators  characterized  tho  bill 
as  a  thoroughly  dangerous  piece  of  legislation.  Senator 
Brandegoe  of  Connecticut  in  offering  a  resolution  on  Monday 
in  take  the  bill  <>nt  of  the  hands  <>r  the  Military  Affairs  Com- 
mittee and  turn  it  over  i<»  the  Judiciary  Committee  for  an 
opinion  as  i<>  its  legality,  said: 

such  a  measure  ought  cover  t<>  be  tolerated  in  ■  <hiii7i>d  country.    It 

vi,,i:, i.  Constitutional  guarantee  of  tha  rlghl  <>r  i ri  ii  by  jury,     it 

would  revi  a  <"ir  whole  system  <>r  jurisprudence  and  change  i>nr  court 

m  at  mi.'  blow      i  nder  this  bill  :i  mill!  i  wall  int>>  ■ 

library,  take  him  away,  try  biro  before  court  mai  I  tad  him 

,,|,  again  .1  a  wall  and  ihool  him  for  be  Mm Inlstratton . 

Senator  Borah  of  Idaho  spoke  of  newspaper  reports  of  the 
bearings  lasl  week  before  the  Military  Affairs  Conunittoo 
on  the  <  chamberlain  Mill  and 
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To  r«-. n  i  what  witnesses  before  thai  commlttei  had  to  aa]  one  would  get 
the  Impraealon  that  whole  communil  I  entire  Btatee,  wen 

saturated  with  dialoyalty.     While  witnesses  were  talking  about  tanners 

e  farmers  wer  U  and  buying  Llberl 

bonds.     \    tate  <>(  war  brings  out  not  onlj  the  virtues  of  men.  i > i ■  t  other 
qualities  aa  well.     Political   PI  here,  wrapped  In  1 1 1 «: 

a 1 1 1 < ■  r i ■  their  own  virtues  and  deer]  the  efforts  of  their 

fellow  citizens,  are  not  voldni   the  real  sentiment  of  the  American  • 

.ii'.  .  i!ii .  i  in  is  Constitutional.     1 1    i  rovl  Ion  to  take  away  ■  nan's 
i  trial  bj   jurj  and,  Instead,  turn  him  over  to  :i  court  martial  i- 
clearly  contrary  to  our  Constitution. 

Senator  MoKellar  of  Tennessee,  a  member  of  the  Military 
Affairs  Committee,  agreed  with  the  other  Senators  as  to  the 
unconstitutionality  of  the  bill. 

An  outgrow  111  of  the  introduction  of  tin*  ( liamberlaiii  I  Sill 
was  tlit*  resignation  under  pressure  of  Assistant  Attornoy- 
General  Charles  Warren,  until  recently  in  charge  of  the 
Bureau  of  Investigation,  or  secret  service,  of  tho  Depart- 
ment of  Justice.  It  was  Mr.  Warren,  it  develops,  who  pre- 
pared tho  bill  subsequently  introduced  by  Sonator  Chamber- 
lain. He  also  sent  a  brief  to  Senator  Overman  sotting  forth 
his  views  as  to  the  right  of  Congress  to  subject  civilians  to 
trial  by  court  martial,  and  appearod  before  tho  Sonato  Com- 
mit tee  on  Military  Affairs  in  behalf  of  the  bill,  criticizing,  it  is 
understood,  the  alleged  inactivity  of  tho  Department  of 
Justice  in  proceeding  against  persons  declared  to  be  disloyal. 
All  this  he  did  without  eonsidting  his  superiors  in  the  De- 
partment, and  it  is  supposed  that  his  resignation  followed  in 
consequenco.  A  letter  from  Attorney-General  Gregory  to 
Representative  Gordon  of  Ohio  discusses  Mr.  Warren's 
actions  as  follows: 

My  Dear  Sir:  I  have  just  received  yours  of  the  19th,  in  which  you  state 
that  you  have  been  informed  that  Senate  Bill  4334,  introduced  by  Senator 
Chamberlain  of  Oregon  and  now  pending  before  the  Committee  on  Military 
Affairs  in  the  Senate,  to  subject  to  trial  by  courts-martial  persons  not  in 
the  army  and  navy,  was  prepared  in  my  office.  You  ask  if  I  will  adviso 
you  whether  or  not  this  report  is  correct. 

On  April  18  my  attention  was  called  to  the  fact  that  on  or  about  April  8 
the  Honorable  Charles  Warren  sent  to  Senator  Overman  of  North  Carolina 
a  brief  with  the  following  title:  "Who  Are  Spies  ?  A  memorandum  of  law  on 
the  power  of  Congress  to  subject  civilians  to  trial  by  court-martial  under 
the  Constitution,  by  Charles  Warren,  Assistant  Attorney-General  of  the 
United  States,"  and  that  Mr.  Warren  had  prepared  and  given  to  Senator 
Chamberlain  the  bill  subsequently  introduced  by  Senator  Chamberlain 
intended  to  carry  out  the  views  set  forth  in  the  brief  referred  to. 

For  more  than  six  months  Mr.  Warren  has  had  practically  no  connection 
with  any  of  the  activities  of  my  Department  which  would  be  affected  by 
the  legislation  advocated  by  him.  The  brief  and  bill  were  sent  to  Senators 
Overman  and  Chamberlain,  respectively,  without  the  consent  or  knowledge 
of  the  Attorney-General.  The  general  policies  therein  urged  and  sought 
to  be  enacted  into  law  are  exactly  contrary  to  those  approved  by  the 
Assistant  to  the  Attorney-General  in  charge  of  the  problems  involved  and 
by  the  Attorney-General  himself. 

I  entirely  disapprove  of  the  action  taken  by  Mr.  Warren,  and  it  would 
not  have  been  permitted  if  I  had  known  that  it  was  contemplated. 
Very  truly  yours, 

THOMAS  W.  GREGORY. 

Hon.  William  Gordon,  Washington,  D.  C. 


HOW     SHIPBUILDING     IS    PROGRESSING     IN     THE 

"__  UNI  TED  ST  A  TES. 

Senator)  Warren  S.  Harding,  of  Ohio,  was  one  of  the  speakers 
at  the  meeting  of  the  National  Security  League  in  this  city 
on  April  13,  and  gave  some  interesting  facts  in  regard  to  the 
shipping  situation  in  relation  to  the  war.  About  390  ships 
under  American  control  or  direction  are  now  running  be- 
tween this  country  and  France,  of  which  322  are  under  the 
American  flag.  From  the  "Sun's"  account  we  take  the 
following  excerpts  of  Senator  Harding's  remarks: 

"We  have  begun  a  shipping  program  in  the  United  States  which  will 
place  the  flag  prominently  on  the  paths  of  ocean  traffic  throughout  the 
world.  From  the  beginning  of  the  war  to  January  1918  the  neutral  and 
Allied  shipping  of  the  world  had  sustained  a  loss  of  18,000,000  dead  weight 
tons.  Appoximately  14,000,000  tons  have  been  replaced,  so  that  a  net 
loss  of  approximately  4,000.000  tons  has  been  sustained. 

"If  the  submarine  warfare  is  maintained  for  tho  next  fifteen  months  at 
the  samo  rate  of  destruction  as  has  been  recorded  for  the  last  year  and  Is 
neither  extensively  enlarged  nor  materially  reduced,  and  if  the  production 
of  the  British  is  maintained  and  we  of  America  meet  100',  of  American 
expectations,  the  available  Allied  and  neutral  shipping  will  be  restored  to 
a  normal  balance  in  tho  middlo  of  1919,  and  the  after-production  will 
rapidly  outstrip  destruction. 

"There  is  more  than  reasonable  probability  that  In  concrete  and  wood 
construction  we  may  far  exceed  the  program  thus  far  contracted.  If  it  did 
not  appear  like  boasting,  which  has  brought  us  to  keenest  disappointment 
In  some  other  lines  of  war  preparation,  I  should  venture  tho  prediction  that 
another  year  of  warfare  will  witness  the  essential  paralysis  of  the  sub- 
marine arm  of  ruthlessness  and  fright  fulness." 

Then  he  told  of  the  great  work  that  is  being  done  In  shipbuilding. 

"One  concern  is  building  more  submarine  destroyers  for  the  United 
States  Government  than  were  existent  in  the  world  up  to  1918."  ho  said. 
"As  late  as  January  1916  American  steamships  in  the  transatlantic  trade 
numbered  only  eighty-one,  with  less  than  500,000  tonnage.  In  1917,  with 
the  world  aflame  and  tho  cause  of  civilization  calling  for  ships,  wo  increased 
our  European  tonnage  approximately  200,000  tons. 

"To-day,  under  the  driving  necessities  of  tho  hour,  wo  havo  2,762,000 
tons  in  European  trade  and  war  service.     AVe  have  scarcely  begun. 

"Of  tho  new  tonnage  added  to  tho  service  most  comes  from  foreign 
beginning  in  our  resurrected  or  newly  constructed  shipyards.  It  cost 
$1,000,000  to  put  the  900,000  tons  of  seized  enemy  vessels  in  shape  and  fit 
them  for  sea. 

"Specifically  390  vessels  under  our  direction  are  plying  between  our 
ports  and  Europe,  running. the 'gauntlet  of  submarine  dangers..  Three 


hundred  and  twenty-two  <>(  th<  Dag,  with 

II  >•  under  thai  I 
.   already  transfi  els  from  lerfolly 

dei  i  lop  .1  <  (real  I  ping,  and  eleven  more  are  iii  process  of  transfer. 

"AboUl     125,000   In'  |r«d    Ijy 

charier.     More  than  600,000  ton    have  been  pn  friendly  nations 

ror  this  month  and  m  ■  Iderable  part  of  whlc  table  for  the 

European  trade,  the  r.  malnder  for  oi  pacific 

trade. 

"We  i  to  Prance  bee  mi  e  while  w  i 

to  transport   the  soldier  himself,  we  have  no! 

it    the-  ii.  ipplles  to  make  him  a  fighting 

(actor  on  the  b  ittlefii 

The  I  months  ol  <<t  450,000  tons  were 

'.     This  month  we  shall  add  150,000  tons  more. 

and  ii  cted.     There  wDl  be  moi  ires  m  steel 

ship  production  for  May.  June  and  July  until  We  reach  a  quarter  of  a  million 

r  each  of  the  montl  ober.     Thereafter  the 

ed  completion  mounts  still  more  rapidly  until  the  estimated  figures 

go  to  350.000  tons  for  the  remaining  months  of  tho  year,  or  a  total  of  two 

and  a  quarter  million  tons. 

"The  Fleet   Corporation  promises  206  wooden  ships  this  year,  with  an 
ate  of  945.000  tons.     Twenty-one  wooden  □  launched 

so  far  this  month,  twenty  more  are  to  go  into  the  water  ere  April  Is  gone, 
and  the  estimates  are  for  forty  in  May  and  sixty  in  June.  It  is  expected 
thai  101  wooden  ships  will  be  built  and  placed  in  service  by  July  1919.  with 
a  total  of  one  and  three-quarter  million  tons. 

"One  is  concerned  only  with  speed.  We  must  have  more  yards.  Two 
shifts  must  be  provided;  three  can  bo  made  possible.  We  are  committed 
to  this  war  everlastingly.  I  only  know  that  our  task  is  incomplete  until 
Germany  is  brought  to  terms." 


VORDS  WITHOUT  ACTS  OR  CONSEQUENCES  MAY 
VIOLATE  ESPIONAGE  LAW. 

That  "mere  verbal  statements,"  if  uttered  for  a  sinister 
purpose,  are  violations  of  the  Espionage  Act,  even  though 
no  injury  to  the  Government  results,  is  the  essence  of  a 
decision  handed  down  by  Judge  Buffington,  supported  by 
Judges  McPhorson  and  Woolley  in  the  U.  S.  Circuit  Court 
of  Appeals  at  Philadelphia,  on  Tuesday.  The  ruling  is 
expected  to  be  an  important  aid  to  the  Government  in  its 
campaign  to  suppress  seditious  propaganda. 

The  decision  of  Judge  Buffington,  according  to  the  Phila- 
delphia press,  was  given  in  the  case  of  Frederick  Krafft, 
Socialist  candidate  for  Governor  of  New  Jersey,  a  lecturer 
and  writer  and  formerly  editor  of  two  Socialist  newspapers 
of  New  York,  who  was  convicted  and  sentenced  to  five  years' 
imprisonment  and  fined  $1,000  by  Judge  Warren  Davis  for 
making  a  seditious  speech  in  Newark,  N.  J.,  in  August  last. 

One  of  the  technical  contentions  made  by  Morris  Hillquit, 
Socialist  candidate  for  Mayor  of  New  York,  as  counsel  for 
Krafft,  was  that  proof  of  the  offense  of  violating  the  Espion- 
age Law  was  not  completed  until  there  was  evidence  that 
insubordination,  mutiny,  disloyalty  or  a  refusal  to  do  duty 
by  soldiers  or  sailors  had  resulted  from  his  statements. 

Referring  to  the  contentions  of  Hillquit  that  the  effect  of 
Krafft's  statements  upon  men  in  the  service  must  be  shown, 
before  the  conviction  could  stand,  Judge  Buffington  said: 

To  so  hold  would  defeat  tho  whole  purpose  of  the  Espionage  Law.  For 
the  purpose  of  the  statute  as  a  whole  was  not  to  wait  and  see  if  the  seed  of 
insubordination,  in  this  case  sown  in  August,  in  Newark,  at  a  later  day  in 
some  camp  sprang  into  life  and  brought  forth  disloyalty,  but  it  was  to 
prevent  the  seed  from  being  sown  initially.  Moreover,  it  is  clear  that  tbe 
new  statuto  was  to  enable  the  civil  courts  to  prevent  the  sowing  of  seeds  of 
disloyalty,  for  with  the  fruits  of  disloyalty  to  which  a  misguided  soldier 
might  be  led  by  the  disloyal  advice,  the  military  court  martial  already 
provided  was  sufficient.  The  statuto  was  not  addressed  to  the  misguided 
man  who  was  in  tho  service,  but  was  manifestly  to  include  anyone — for 
"whosoever"  is  a  broad,  inclusive  word — who  in  any  way  wilfully  created. 
or  attempted  to  cause  insubordination. 

Judge  Buffington  further  said: 

Th€  United  States  was  at  war,  tho  Conscription  Act  had  been  passed, 
which  subjected  the  men  selected  to  the  orders  of  the  military  authorities 
of  the  country.  Under  such  circumstances,  a  jury  could  reasonably  infer 
that  a  man  who  undertakes  to  lead  his  hearers  to  adopt  his  spoken  views 
must,  in  reason,  be  held  to  have  intended  his  words  should  have,  if  followed. 
the  effect  and  consequences  in  action  which  his  counsel  in  words  advised. 

The  conviction  of  Krafft  must  be  accepted  as  being  the 
sound  judgment  of  a  fair  jury,  says  Judge  Buffington,  who 
by  its  verdict  found  that  a  "matured  and  experienced  publio 
man  advising  younger  and  more  impressionable  men  to 
insubordination  in  the  military  service.  And  we  cannot 
olose  our  eyes  to  the  fact  that  such  advice  if  followed  by 
these  young  men,  might  subject  (hem  to  court  martial  and 
execution." 

Judge  Buffington  took  occasion  to  sound  a  warning  to 
disloyal  persons  by  incorporating  in  his  opinion  advice  he 
gave  to  aliens  he  naturalized  April  6  1916,  the  dajr  on  which 
President  Wilson  promulgated  his  country's  declaration  of 
war  against  ( lerniany.     He  said: 

War  is  the  dividing  lino.  What  was  only  foolish  and  unwise  in  word  and 
deed  lasi  week  In  peace,  may  be  treason  when  war  comes.  Remember  when 
war  comes,  no  man  can  serve  two  masters.  As  of  old  tho  message  comes: 
"Choose  ye  this  day  whom  ye  will  sen  e." 

Under  the  decision  of  Judge  Buffington,  Krafft  will  have 
to  serve  the  five  years'  sentence  unless  he  takes  an  appeal 
to  the  Supreme  Court  of  the  United  States  and  succeeds  in 
getting  a  reversal  of  the  conviction. 
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CHAIRMAN  CREEL  OF  PUBLICITY  COMMITTEE 
REBUKED  BY  HOUSE. 

The  growing  opposition  in  Congress  to  the  personality 
and  methods  of  George  Creel,  Chairman  of  the  Committee 
on  Public  Information,  reached  a  climax  on  April  20  when  the 
House  refused  to  receive  a  report  from  Postmaster-General 
Burleson  because  it  embodied  a  letter  from  Mr.  Creel  con- 
taining language  which  was  declared  to  be  "impertinent  and 
not  respectful."  Representative  Treadway  of  Massachu- 
setts having  charged  that  private  mail  to  soldiers  in  France 
was  not  being  delivered  promptly  because  all  available 
facilities  were  being  used  to  distribute  booklets  from  the  Creel 
bureau  and  various  Government  "press  agent"  documents, 
the  Postmaster-General  was  requested  to  inform  the  House 
as  to  the  amount  of  mail  matter  dispatched  to  the  American 
troops  in  France  by  the  Committee  on  Public  Information 
In  his  reply,  after  giving  figures  and  saying  that  pamphlets 
on  war  risk  insurance,  a  speech  or  two  by  Secretary  McAdoo 
and  several  other  documents  had  been  sent  overseas  by  the 
Committee  on  Public  Information,  Mr.  Burleson  attached 
the  letter  from  Mr.  Creel.  The  letter,  which  was  denounced 
by  members  as  flippant,  insolent  and  a  "gratuitous  insult  to 
the  House,"  contained  this  sentence: 

When  Mr.  Treadway  stated  in  the  House  that  he  was  "reliably  informed 
that  there  has  been  a  very  large  amount  of  that  class  of  mail  matter  sent 
over,"  and  "it  is  a  well-known  fact  that  great  quantities  of  that  class  of  mat- 
ter have  been  placed  in  their  hands  overseas,"  he  made  an  assertion  the 
absolute  baselessness  of  which  could  have  been  ascertained  by  a  telephone 
inquiry. 

Members  of  the  House  immediately  took  exception  to  the 
tone  of  Mr.  Creel's  reply,  and  a  motion  was  made  by  Repre- 
sentative Miller  to  send  back  the  report  with  a  demand  that 
the  criticism  of  Mr.  Treadway  be  eliminated.  This  motion 
being  lost  on  a  tie  vote,  another  motion  was  made  and  car- 
ried to  appoint  a  committee  to  report  on  the  matter.  The  re- 
port of  this  committee,  which  was  adopted  unanimously  by 
the  House,  set  forth  the  following  conclusions: 

The  language  contained  in  the  communication  to  the  Postmaster-General 
and  attributed  to  the  Chairman  of  the  Committee  on  Public  Information, 
is,  in  the  opinion  of  the  committee,  impertinent,  and  not  respectful. 

In  the  language  of  the  report  of  the  Committee  on  the  Judiciary  in  the 
Hale  case  (one  of  the  precedents  cited) ,  there  exists  no  right  in  an  employee 
of  the  Government,  in  answer  to  specific  inquiries,  to  comment  on  the  de- 
bates of  the  body  nor  to  vindicate  his  conduct,  either  individually  or  of- 
ficially, in  any  matters  not  called  for  in  the  inquiries. 

With  these  views,  it  is  the  opinion  of  this  committee  that  the  letter  of  the 
Chairman  of  the  Committee  on  Public  Information  should  not  be  received 
by  the  Houso. 

Therefore,  Resolved,  That  the  Clerk  of  the  House  is  hereby  directed  to 
respectfully  return  the  communication  containing  the  same  to  the  Post- 
master-General . 

Before  citing  precedents  for  the  return  by  the  House  of 
offending  communications,  tho  report  said: 

The  special  committee  appointed  by  tho  Speaker  on  April  11  1918.  in 
response  to  a  resolution  adopted  by  the  House  to  inquire  into  certain  re- 
marks alleged  to  have  been  included  in  a  letter  addressed  to  the  Postmaster- 
General  by  the  Chairman  of  the  Committee  on  Public  Information  and  by 
the  Postmaster-General  transmitted  to  tho  House  of  Representatives  on 
April  10  1918,  which  language  so  complained  of  is  as  follows: 

"When  Mr.  Treadway  stated  in  the  House  that  he  was  'reliably  informed 
that  there  has  been  a  very  large  amount  of  that  class  of  mail  matter  sent 
over,'  and  'it  is  a  well-known  fact  that  great  quantities  of  that  class  of  mat- 
ter have  been  placed  in  their  hands  overseas,'  he  made  assertions  the  abso- 
lute baselessness  of  which  could  have  been  ascertained  by  a  telephone 
Inquiry." 

After  a  careful  search  of  tho  precedents,  the  committee  finds  that  the 
House  of  Representatives  has  uniformly  refused  to  receive  and  make  a  part 
of  its  records  communicat  ions  reflecting  upon  the  House  as  a  whole  or  any 
member  thereof. 

The  most  recent  precedent  cited  by  tho  committee  is  thus 
sot  out: 

The  House  likewise  refused  to  receive  ;i  message  of  Mr.  Roosevelt,  then 
President  of  (be  United  states,  in  which  there  were  statements  calculated 
to  reflect  upon  members  of  Congress,  and  adopted  the  following  resolution: 

"Resolved,  That  tho  House  In  the  exercise  of  its  constitutional  preroga- 
tives declines  to  consider  any  communication  Trom  any  source  which  is  not 
in  lis  own  judgment  respectful:  and  be  it  further 

"Resolved.  That  the  special  committee  and  the  Committee  of  the  Whole 

Hoi  so  on  the  State  of  the  Union  bo  discharged  from  any  consideration  of 

so  much  of  the  President's  annual  message  as  relates  to  the  Secret  Service 

|and  Is  above  set  forth;  and  that  the  Bald  portion  of  (ho  message  bo  laid  on 

the  tablo." 

other  precedents  were  also  cited  by  the  oommittee. 

The  Chairman  of  the  Committee  on  Public  [nformation 
for  some  time  has  been  the  subject  of  caustic  criticism, 
both  in  Congress  and  out,.  Tin's  criticism  has  been  directed 
in  part  at  the  publicity  work  of  the  committee,  on  the  ground 
of  inaccuracy  and  lensationalism;  but  even  more  strongly 
at  Mr.  Creel  himself.  Various  articles  and  editorials  written 
by  him  over  a  year  ago  were  read  into  the  "Record,"  and 

were  declared  to  mark  hini  as  a  man  of  such  extreme  and 
radical  views  as  to  lie  unlit  for  an  important  public  position. 
In  part  icular  ( 'reel  was  (  mi  icized  for  certain  statements  made 

iii  the  course  of  a  speech  before  the  opening  meeting  of  the 
National  Conference  of  American  Lecturers,  called  to 
acquaint  public  speakers  with  the  facts  about  the  war,  so 
that  they  might  be  better  equipped  to  inform  the  public. 


In  the  course  of  this  address,  in  which  he  defended  the  war 
preparations  of  the  Government,  Mr.  Creel  made  the  state- 
ment: "I  shall  be  glad  to  my  dying  day  that  there  was  no 
rush  of  preparation  in  this  country  prior  to  the  day  the 
President  went  before  Congress."  This  statement  occurred 
in  a  passage  which  in  full  read  as  follows: 

There  are  one  or  two  things  that  I  want  to  take  up  with  some  degree  of 
particularity.  There  was  a  question,  when  we  went  to  war,  of  preparation. 
We  had  not  prepared,  and  I  shall  always  be  proud,  to  my  dying  day,  that 
there  was  no  rush  of  preparation  in  this  country  prior  to  the  day  the  Presi- 
dent went  before  Congress  and  said:  "We  are  driven  to  accept  a  state  of 
war  by  the  aggressions  of  the  German  Government."  For,  to  have  pre- 
pared, to  have  held  out  offers  of  peace  with  one  hand  and  attempted  a 
conciliation  with  the  other,  and  all  the  while  have  been  preparing  for  war, 
would  have  been  to  give  the  He  to  what  we  said,  namely,  that  we  would 
not  engage  in  war  unless  we  had  exhausted  every  recourse  at  our  command. 

This  statement  was  immediately  made  the  basis  of  bitter 
personal  attacks  on  Mr.  Creel  in  both  the  House  and  Senate, 
coupled  with  demands  that  he  be  removed  from  his  post  as 
the  head  of  the  Committee  on  Public  Information.  Senators 
Johnson  and  Penrose  and  Representative  Longworth  took 
the  lead  in  the  attacks  on  Creel,  and  Senator  Penrose, 
asserting  that  Creel  was  "smeared  all  over  with  treason,-' 
offered  the  following  amendment  to  the  Espionage  Bill 
then  under  discussion,  which  if  adopted,  it  was  thought, 
would  make  possible  his  summary  removal: 

No  person  who  has  committed  any  one  of  the  offenses  described  in  tha 
act  shall  be  eligible  for  office,  and  if  such  person  is  now  holding  office 
under  the  United  States  he  shall  be  discharged  therefrom  upon  his  guilt 
being  declared  by  the  head  of  the  department  in  which  he  is  employed. 

This  amendment,  however,  which  was  intended  to  be 
retroactive,  was  subsequently  withdrawn  in  favor  of  a  sub- 
stitute offered  by  Senator  Jones  of  New  Mexico,  which  ap- 
plied to  future  offenses  only. 


RHODE  ISLAND  LAW  REQUIRING  IDLERS  TO  WORK. 
A  bill  requiring  all  men  in  Rhode  Island  between  the  ages 
of  18  and  50  years  "to  be  habitually  and  regularly  engaged 
in  some  lawful,  useful  and  recognized  business,  profession, 
occupation,  trade  or  employment,"  at  least  thirty-six  hours 
a  week  until  the  termination  of  the  war,  was  signed  by 
Governor  Beeckman  on  April  19.  The  bill  was  passed  by 
the  General  Assembly,  in  concurrence,  on  April  18.  Those 
failing  or  refusing  to  be  so  employed  are  to  be  deemed  guilty 
of  a  misdemeanor,  and  will  be  subject  to  a  fine  of  not  more 
than  $100  or  imprisonment  for  a  term  not  exceeding  three 
months  or  both.  The  Act  stipulates  that  "in  no  case  shall 
the  possession  by  the  accused  of  money,  property  or  income 
sufficient  to  support  himself  and  those  regularly  dependent 
upon  him  be  a  defense  to  any  prosecution  under  this  Act." 


CANADIAN  0RDER-IN-C0UNCIL  COMPELLING 
IDLERS  TO  WORK. 
An  Order-in-Council  issued  in  Canada  under  date  of  April 
4  requires  every  male  person  in  the  Dominion  over  sixteen 
years  and  under  60  to  be  regularly  engagod  in  some  useful 
occupation.  The  regulations  do  not  apply  in  the  case  of 
students,  those  temporarily  unemployed  or  thoso  physically 
unable  to  comply  with  the  requirements  of  tho  law.  The 
Ordor-in-Council  reads  as  follows: 

AT  THE  GOVERNMENT  HOUSE  AT  OTTAWA. 

Thursday,  the  iih  Pay  of  April  1918. 
Present: 
HIS  EXCELLENCY  THE  GOVERNOR  GENERAL  IN  COUNCIL. 
Whereas  iti  s  necessary  to  enact   such  regulations  as  will  utilize  to  tho 
best  advantage  tho  human  energy  of  Canada  for  purposes  essential  to  the 
prosecution  of  tho  present  war; 

And  whereas  the  need  of  men  of  military  ago  to  provide  reinforcements: 
for  the  Canadian  Expeditionary  Force,  and  tho  equally  argent  need  for 
labor  to  assist  in  tha  production  of  food  and  other  articles  essential  for  war 
purposes,  necessitate  special  provisions  to  the  end  that  all  persons  domiciled 
in  Canada  shall,  in  tho  absence  of  reasonable  cause  to  (he  contrary,  engage 
in  useful  occupations  under  the  regulations  hereinafter  set  forth: 

And  whereas  the  Minister  of  Agriculture  is  Impressed  with  the  necessity 
of  enacting  fortfawirth  the  regulations  hereinafter  Ml  forth,  which  in  his 
opinion  will  greatly  assist  in  redertng  available  fur  the  purpose  of  produc- 
tion labor  which  otherwise  might    DOl    be  secure. I: 

And  whereas  the  Minister  <>f  Militia  and  Defense  a'so  fully  concurs,  in 

the  enactment  of  such  regulatlo 

And  whereas  these  regulations  are  not  Intended  to  affeel  any  rigbi  of 
members  of  organized  labor  associations  to  discontinue  their  work  in  thp 
employment  in  which  they  have  been  engaged  when  such  discontinuance 
is  occasioned  by  differences  actually  arising  between  the  i  mployer  and  tho 
employed.    The  purpose  is  to  prevent  persons  capable  or  useful  work  from 

remaining  in  Idleness  at  a  I  inn-  w  hen  (he  country  most   urgently  requires  (he 

Ice  of  ail  human  energy  available, 
iiis  Excellencj  the  <  ■■»  ernor  Gent  ral  in  <  Council,  on  the  recommendation 
of  the  Righl  Honorable  the  Prime  Minister  and  under  the  powers  retted 
in  iiis  Excellency  In  Council  under  the  War  Measures  \>  < .  i "i  i    mi  under 
ail  other  powea  Council  thereunto  enabling,  Is  pleased 

to  make  the  follow)  and  the  hereby  made  and 

,-tim,  ted  ao  •  rdin 

i tv  male  In  the  Domini  in  ■■r  i  a  regu- 

largly  i  :  Ion 

i  under  it  lefensetbai  the  person  Is, 

i  i  :  ;    ixteen  or  over  sixty  j  ean  ol 

\   1 1.  n  i  fide  student  proceeding  with  his  training  useful 

■  i  Ion. 
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(r)  A  bona  fklo  student  In  actual  al  tendance  at  some  recognize*!  educa- 
tional Institution. 

(</)  I.Mially  employed  In  Home  useful  occupation  and  temporarily  un- 
employed o«liik*  to  differences  with  Ids  employer  common  to  similar  (  m- 
ployee-s  with  the  same  employer. 

(< )  1'hysically  unable  to  comply  with  tho  provisions  of  the  law  as  herein 
enacted. 

(/)  Unablo  to  obtain  within  reasonable  distance  any  kind  of  employ- 
ment which  he  is  physically  able  to  perforin  at  current  wages  for  similar 
employment . 

3.  Any  person  violating  the  provisions  hereof  shall  be  guilty  of  an  offense 
and  shall  be  liable  on  summary  conviction  before  a  Magistrate  to  a  penalty 
not  exceeding  $100  and  costs,  and.  In  default  of  payment,  to  imprisonment 
with  hard  labor  for  a  period  not  exceeding  six  months  in  any  common  gaol, 
or  in  any  institution  or  on  any  farm  owned  by  a  municipality  or  Province 
and  declared  by  by-law  or  Ordor-in-Councll  respectively  to  be  public  Institu- 
tion or  farm  for  the  purpose  of  this  law  shall  be  a  common  gaol. 

4.  Where  the  proceedings  in  any  case  in  which  a  fine  is  imposed  under 
the  authority  hereof  are  instituted  at  the  instance  of  any  municipality  or 
by  any  officer  of  a  municipality,  tho  fine  shall  be  paid  to  the  Treasurer  of 
such  municipality;  and  where  such  proceedings  are  instituted  at  tho  instance 
of  or  by  any  Provincial  officer,  such  fines  shall  be  paid  to  the  Provincial 
Treasurer;  and  where  such  proceedings  are  Instituted  within  a  municipality 
by  any  other  person,  the  fine  6hall  be  paid  In  equal  portions  to  the  Treasurer 
of  the  municipality  and  the  Treasurer  of  the  Province;  and  where  the  place 
In  which  such  proceedings  are  instituted  Is  not  within  the  boundaries  of 
any  municipality,  the  fine  shall  be  paid  to  the  Provincial  Treasurer;  and 
where  the  proceedings  are  outside  the  boundaries  of  any  Province,  the 
fine  shall  oe  paid  to  the  Receiver  General  of  Canada. 

5.  Useful  occupation  and  reasonable  distance  shall  be  questions  of  fact 
to  be  decided  by  the  Magistrate. 

6.  The  Magistrate  may  hear  and  consider  other  defenses  than  those 
mentioned  in  section  two. 

7.  "Magistrate  J.'  shall  include  Justice  of  the  Peace,  and  Police  Magistrate 
appointed  by  Provincial  or  Dominion  authority. 

RODOLPHE  BOUDREAU, 

Clerk  of  the  Privy  Council. 


Railroad  at   Ni  «arl;  Junction,  and  from  t  here  owr  the  IN  nnsylvanla  through 
the   lulx --.   to   the   Thirty-fourth  -.'Ion. 

This  rerouting  of  the  Baltimore  &  Ohio  trains  will  tend  to  utilize  them  to 
Capacity,    thereby    assisting    the    Pennsylvania    bet  v.  York    and 

Washington  and  al  fording  the  public  greater  facilities. 


ORDER  DISCONTINUING  CHECKING  OF  OPERATING 
BILLS   BY    RAILROADS. 
The  following  order  anent  the  checking  of  operating  bills 
by   the  railroads  has  been  issued  by   Director-General  of 
Railroads    McAdoo: 

U.  8.  RAILROAD  ADMINISTRATION. 
Office  of  the  Director-General, 

Washington.  D.  C,  April  22  1918. 
General  Order  No.  20: 
Effective  at  once,  technical  and  arithmetical  examination  and  checking 
of  all  operating  bills  such  as  bills  for  freight  and  other  claims,  joint  facilities, 
car  repairs,  and  other  similar  bills  and  all  statements  of  accounts  such  as 
distribution  of  freight  and  passenger  revenues  and  other  similar  statements, 
rendered  by  one  carrier  subject  to  Federal  control  to  or  against  another 
carrier  subject  to  Federal  control,  which  accrued  or  which  may  accrue  on  or 
subsequent  to  Jan.  1  1918,  shall  be  discontinued.  The  carrier  rendering 
such  statements,  bills,  &c,  shall  take  the  necessary  measures  to  Insure  the 
correctness  thereof. 

W.    G.    McADOO. 
Director-General  of  Railroads. 


LIKELIHOOD  OF  INCREASED  WAGES  TO  RAILROAD 
EMPLOYEES   AND   OPPORTUNITY   FOR 
INVESTING  IN  LIBERTY  BONDS. 
In  a  statement  made  public  on  April  22  an  intimation  is 
given  that  railroad  employees  will  receive  increased  wages 
as  a  result  of  the  investigation  made  by  the  Railroad  Wage 
Commission.     The  statement  came  from  Director-General 
of  Railroads  McAdoo  who  announced  that  the  findings  of 
the  Commission  would  be  reviewed  by  him  with  the  con- 
clusion of    the    Liberty    Loan    campaign;    his    statement 
was  issued  for  the  purpose  of  pointing  out  the  opportunity 
the  railroad  employees  have  of  investing  in  Liberty  bonds. 
We  print  it  herewith: 

U.  S.  RAILROAD  ADMINISTRATION. 
Office  of  tho  Director-General, 

Washington,  April  22  1918. 
Circular  No.  24: 
Shortly  after  possession  and  control  of  the  railroads  of  the  United  States 
were  assumed  by  the  Government  I  appointed  a  Railroad  Wage  Commis- 
sion for  the  purpose  of  making  a  thorough  investigation  of  the  wages  paid 
to  all  railroad  employees,  whether  members  of  labor  organizations  or  not. 
I  announced  that  if,  as  a  result  of  that  investigation,  an  increase  of  wages 
was  made  by  the  Director-General  such  increase  would  become  effective 
as  of  Jan.  1  1918. 

The  task  confronting  the  Railroad  Wage  Commission  was  greater  in 
magnitude  than  any  task  of  a  similar  character  over  undertaken.  The 
Commission  immediately  applied  itself  to  the  work  with  great  energy  and 
with  unremitting  labor  to  a  study  of  the  large  and  complex  questions  in- 
volved. In  matters  of  such  magnitude  adequate  time  is  essential  to  in- 
telligent consideration  and  wise  conclusions. 

The  Commission  has  informed  me  that  it  expects  to  submit  its  report  on 
my  return  to  Washington  upon  the  conclusion  of  the  present  Liberty  Loan 
campaign  May  4.  I  shall  promptly  review  the  report  of  the  Commission 
and  render  a  decision  upon  Its  findings  and  recommendations.  Mean- 
while, no  employee's  interest  is  being  hurt  or  prejudiced  because  whatever 
Increases  may  be  granted  will  have  accumulated  in  the  form  of  savings  and 
will  not  have  been  spent  in  the  meantime  as  might  otherwise  have  been 
the   case. 

I  hope  that  every  railroad  employee  in  the  United  States  will  lond  all 
the  money  he  can,  consistently  with  his  individual  circumstances,  to  his 
Government  by  buying  Liberty  bonds;  they  pay  4}£%  interest  per  annum 
and  are  the  safest  investment  in  the  world — as  safe  as  the  money  of  the 
United  States  and  safer  than  deposits  in  banks.  In  lending  your  money 
to  the  Government  you  not  only  save  the  money  for  yourselves,  but  you 
help  every  gallant  American  soldier  and  sailor  who  is  fighting  in  this  war 
now  to  6ave  your  lives  and  liberties  and  to  make  the  world  safe  for  de- 
mocracy. 

W.  G.  McADOO, 
Director-General  of  Railroads. 


BALTIMORE  &  OHIO  PASSENGER  TRAINS  TO  USE 
PENNSYLVANIA  TERMINAL  IN  NEW  YORK. 
An  order,  effective  April  28,  under  which  all  passenger 
trains  on  the  Baltimore  &  Ohio  R.  R.,  running  between 
Washington  and  New  York  will  run  from  Newark  Junction 
to  the  Pennsylvania  Terminal  at  Thirty-fourth  Street, 
New  York,  was  issuod  as  follows  by  Direotor-Genoral 
McAdoo  on  April  22: 

UNITED  STATES  RAILROAD  ADMINISTRATION. 
Director-General  of  Railroads, 

April    22     1918. 
Director-General  McAdoo  to-day  Issued  the  following  order  effective 
April  28.  12.01  a.  m.: 

Baltimore  &  Ohio  trains  between  Washington  and  New  York  will  be 
transferred  and  run  into  the  Pennsylvania  Station,  at  Thirty-fourth  Street, 
via  the  following  route:  Run  on  the  present  tracks  to  Bound  Brook,  N.  J., 
then  switching  over  to  tho  Lehigh  Valley,  on  that  road  to  the  Pennsylvania 


BRITISH  NAVAL  RAID  ON  ZEEBRUGGE  AND  OSTEND. 
A  raid  against  Zeebrugge  and  Ostend  designed  to  bottle 
up  these  bases  of  German  submarines  on  the  Belgian  coast, 
was  made  by  British  naval  forces  on  April  23.  The  British 
Admiralty's  statement  of  that  date  in  announcing  the  raid 
said: 

Early  this  morning  a  naval  raid  was  made  on  Ostend  and  Zeebrugge 
which  are  being  used  by  the  enemy  as  destroyer  and  submarine  bases. 
Our  forces  are  returning  and  the  scanty  information  so  far  received  Is  to 
the  effect  that  the  raid  met  with  a  reasonable  measure  of  success. 
'  With  the  exception  of  covering  ships  the  force  employed  consisted  of 
auxiliary  vessels  and  six  obsolete  cruisers.  Five  of  these  "misers  filled 
with  concrete,  were  used  as  block-ships,  and  after  being  run  aground  were, 
in  accordance  with  orders,  blown  up  and  abandoned  by  the  crews.  A 
further  communique  will  be  issued  when  reports  have  been  received  from 
the  ships,  which  are  now  returning  to  their  bases. 

No  report  of  casualties  has  yet  l-een  received. 

Sir  Eric  Geddes,  First  Lord  of  the  Admiralty,  on  the  23rd 
supplemented  this  report  in  the  House  of  Commons  with 
such  information  as  had  come  to  hand  of  "this  extremely 
gallant  and  hazardous  raid,"  saying: 

I  ask  the  members  to  appreciate  that  most  of  the  officers  and  men  from 
whom  we  have  got  to  get  the  information  have  been  fighting  the  greater 
part  of  the  night,  and  that  some  of  them  are  not  yet  in. 

The  raid  was  undertaken  under  command  of  Vice- Admiral  Roger  Keyes, 
commanding  at  Dover.  French  destroyers  co-operated  with  the  British 
forces.  Six  obsolete  cruisers,  all  from  twenty  to  thirty  years  old,  took 
part  in  the  attack. 

They  were  the  Brilliant,  Sirius,  Iphigenia,  Intrepid,  Thetis  and  Vindictive. 
Tho  first  five  of  these  were  filled  with  concrete  and  were  to  be  sunk  In 
the  Channel  and  entrances  to  the  two  ports,  if  this  could  possibly  be 
managed. 

The  Vindictive,  working  with  two  ferry  boats,  carried  storming  and 
demolition  parties  to  storm  the  head  of  the  mole  which  runs  out  from 
Zeebrugge.  The  Vindictive  was  especially  fitted  for  landing  storming 
parties  and  was  armed  specially  for  the  purpose  with  flame-throwers, 
Stokes's  mortars  and  that  sort  of  thing. 

The  men  employed  on  the  block  ships  and  in  the  storming  and  demolition 
parties  on  the  Vindictive  were  bluejackets  and  marines  picked  from  a  large 
number  of  volunteers  from  the  Grand  Fleet  and  naval  and  marine  depots. 
There  was  great  competition  for  the  undertaking,  and  we  could  only  use  a 
very  small  proportion  of  those  who  volunteered. 

There  were  light  covering  forces  belonging  to  the  Dover  command  and 
Harwich  forces  under  Admiral  Tyrwhitt  covering  the  operation  In  the  north, 
A  force  of  monitors,  together  with  a  large  number  of  very  small  motorboats, 
took  part  in  the  operation,  which  was  particularly  intricate  and  had  to  be 
worked  to  a  time  table  and  involved  delicate  navigation  on  a  hostile  coast 
without  lights  and  largely  under  unknown  navigational  conditions  devel- 
oped since  the  war,  with  the  added  danger  of  mine  fields. 

I  should  like  to  mention  that  the  officer  who  developed  the  operation 
was  killed. 

The  high  development  of  scientific  use  of  fog  or  smoke  was  one  of  the 
essentials  to  success.  It  was  more  fog  than  smoke,  which,  combined  with 
certain  wind  conditions,  was  essential  to  the  success  of  the  operation,  so 
as  to  protect  the  operation  from  batteries  which  might  have  Hanked  it. 

The  plan  was,  after  an  intense  bombardment  of  Zeebrugge  by  the  moni- 
tors, the  Vindictive,  with  auxiliaries,  was  to  run  alongside  the  mole  and 
attack  it  with  gunfire  as  they  approached.  Storming  and  demolition 
parties  were  to  be  landed.  Meantime,  three  block  ships,  assisted  by 
motor  boats,  were  to  make  for  the  entrance  to  the  canal,  run  aground  and 
be  blown  up.  Two  old  and  valueless  submarines,  filled  with  explosives. 
v  ere  t  o  rim  against  the  pile  work  connecting  the  masonry  with  the  shore, 
in  order  to  cut  off  the  mole  from  the  shore. 

At  Ostend  the  operation  was  more  simple,  but  the  difficulties  were  con- 
siderably increased  by  mist,  rain  and  low  visibility,  and  the  consequent 
absence  of  aerial  co-operation. 

The  results  thus  far  are  known  to  be  two  block  ships  were  rui  ashore  and 
blown  up  at  Ostend.  It  is  too  early  to  say  definitely  whether  they  accom- 
plished their  object,  but  so  far  as  the  officers  could  see  in  the  darkness  they 
were  slightly  off  the  course.  At.  Zeebrugge  two  of  three  block  ships  attained 
their  objective,  being  sunk  or  blown  up  at  the  entrance  of  the  canal.  The 
third  grounded  while  passing. 

A  certain  amount  of  damage,  the  extent  at  present  unknown,  was  done 
by  gunfire  and  torpedo  attack  on  an  enemy  destroyer  and  other  craft 
lying  at  the  mole.  Coastal  motor  boats  report  having  torpedoed  an  enemy 
destroyer  which  was  trying  to  secape  seaward.  One  of  the  two  old  sub- 
marines gained  its  objective  and  destroyed  the  piling  approach  to  the  mole. 

Storming  parties  from  the  Vindictive  and  the  ferryboats  attacked  under 
an  extremely  heavy  fire  and  fought  with  the  greatest  gallantry,  maintain- 
ing their  position  alongside  the  mole  for  andiour  and.causing.  It  Is  believed. 
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much  damage  to  the  enemy  and  inflicting  considerable  losses.  The  objec- 
tives for  the  storming  and  demolition  parties  on  the  mole  were  the  enemy- 
forces  holding  it  and  the  battery  upon  it,  as  well  as  the  destroyer  and  sub- 
marine depots  and  the  large  seaplane  base  upon  it. 

After  re-embarking  their  landing  parties  the  aforesaid  three  vessels  with- 
drew. This  attack  primarily  was  intended  to  engage  the  attention  of  the 
garrison  on  the  mole,  thereby  allowing  the  block  ships  to  enter  the  harbor. 

The  casualties  to  the  personnel,  as  we  had  expected  in  a  hazardous  ad- 
venture of  the  kind,  were  heavy  in  proportion  to  the  number  of  men  en- 
gaged. Up  to  to-day  the  British  losses  reported  are  one  destroyer  sunk 
by  gunfire  and  two  coastal  motor  boats  and  two  launches  missing. 

We  have  sufficient  information  to  show  that  the  entrance  to  the  Bruges 
Canal  probably  was  effectively  blocked,  that  material  damage  was  done, 
and  that  the  greatest  credit  is  due  to  all  ranks  for  their  gallantry. 

An  account  of  the  raid  was  furnished  by  Associated  Press 
dispatches  of  April  25,  which  reported  one  of  its  correspond- 
ents visiting  on  that  date  the  cruiser  Vindictive  in  Dover 
Harbor  as  the  guest  of  Capt.  Alfred  F.  B.  Carpenter,  who 
commanded  her  in  the  expedition  at  Zeebrugge.  Captain 
Carpenter  is  quoted  as  saying  to  the  Associated  Press: 

Our  chief  purpose  in  the  expedition  was  to  distract  the  attention  of  the 
batteries  while  the  block  ships  ran  in,  especially  the  battery  of  eleven'inch 
guns  which  occupied  a  commanding  position  at  the  tip  of  the  mole.  Our 
ship  was  elaborately  prepared  for  the  business  of  landing  soldiers  on  the 
mole,  which  is  stone,  forty  feet  high  and  fifteen  feet  above  the  Vindictive's 
top  deck  at  the  state  of  the  tide  when  the  attack  took  place. 

We  had  a  special  superstructure  over  the  upper  deck,  and  three  long 
gangways,  or  "brows",  which  were  designed  to  take  the  men  up  to  the  level 
of  the  mole  as  soon  as  we  got  alongside.  Exactly  according  to  plan  we 
ran  alongside  the  mole,  approaching  it  on  the  port  side,  where  we  were 
equipped  with  specially  built  buffers  of  wood  two  feet  wide. 

As  there  was  nothing  for  us  to  tie  up  to,  we  merely  dropped  anchor  there, 
while  the  Daffodil  kept  us  against  the  mole  with  her  nose  against  the 
opposite  side  of  our  ship.  In  the  fairly  heavy  sea  two  of  our  three  gang- 
ways were  smashed,  but  the  third  held,  and  500  men  swarmed  up  this  onto 
the  mole.  This  gangway  was  two  feet  wide  and  thirty  feet  long.  The 
men  who  went  up  it  included  300  marines  and  150  storming  seamen  from 
the  Vindictive,  and  fifty  or  so  from  the  Daffodil.  They  swarmed  up  the 
steel  gangway,  carrying  hand  grenades  and  Lewis  guns.  No  Germans 
succeeded  in  approaching  the  gangway,  but  a  hard  hand-to-hand  fight  took 
place  about  200  yards  up  the  mole  toward  the  shore.  The  Vindictive's 
bow  was  pointed  toward  the  shore,  so  the  bridge  got  the  full  effect  of 
enemy  fire  from  the  shore  batteries.  One  shell  exploded  against  the 
pilot  house,  killing  nearly  all  its  ten  occupants.  Another  burst  in  the 
fighting  top,  killing  a  lieutenant  and  eight  men,  who  were  doing  excellent 
work  with  two  pompoms  and  four  machine  guns. 

The  battery  of  11 -inch  guns  at  the  end  of  the  mole  was  only  300  yards 
away  and  it  kept  trying  to  reach  us.  The  shore  batteries  also  were  dili- 
gent. Only  a  few  German  shells  hit  our  hull,  because  it  was  well  protected 
by  the  wall  of  the  mole,  but  the  upper  structure,  mast,  stacks  and  ventila- 
tors showed  above  the  wall  and  were  riddled.  A  considerable  proportion 
of  our  casualties  were  caused  by  splinters  from  these  upper  works. 

Meanwhile  the  Daffodil  continued  to  push  us  against  the  wall  as  If  no 
battle  was  on.  and  if  she  had  failed  to  do  this  none  of  the  members  of  the 
landing  party  would  have  been  able  to  return  to  the  ship. 

Twenty-five  minutes  after  the  Vindictive  had  reached  the  wall  the  first 
block  ship  passed  In  and  headed  for  the  canal.  Two  others  followed  in 
leisurely  fashion  while  we  kept  up  the  fight  on  the  mole.  One  of  the  block 
ships  stranded  outside  of  the  canal,  but  the  two  others  got  two  or  three 
hundred  yards  Inside,  where  they  were  successfully  sunk  across  the  en- 
trance. 

One  difficulty  we  had  in  preparing  this  expedition  was  that  we  could  not 
have  open  practice  of  what  we  contemplated  doing,  for  rear  the  enemy 
might  get  information  of  the  plan.  Our  preparation,  therefore,  was 
limited  to  a  certain  amount  of  intensive  training  at  night  fighting  and 
bombing,  while  officers  were  carefully  drilled  in  dealing  with  all  exigencies 
Hkely  to  occur.  All  the  men  were  tuned  up  to  a  high  pitch,  and  it  was  with 
very  anxious  hearts  that  we  waited  for  a  suitable  time  to  strike,  knowing 
that  every  day  we  waited  there  was  a  greater  chance  of  our  secret  leaking 
out. 

Fifteen  minutes  after  the  Vindictive  arrived  alongside  the  mole  our 
submarine  exploded  under  the  viaduct  connecting  the  mole  with  the  main- 
land. The  Germans  had  sent  a  considerable  force  to  this  viaduct  as  soon  as 
the  submarine  arrived,  and  these  men  were  gathered  on  the  viaduct 
attacking  our  submersible  with  machine  guns.  When  the  explosion 
occurred  the  viaduct  and  Germans  were  blown  up  together.  The  crew 
of  the  submarine,  consisting  of  six  men.  escaped  on  board  a  dinghy  to  a 
motor  launch. 

Early  In  the  righting  a  German  shell  knocked  out  our  howitzer  which 
had  been  setting  In  some  good  shots  on  a  big  German  seaplane  station  on 
the  mole  half  a  mile  away.  This  is  the  largest  seaplane  station  in  Belgium 
Unfortunately,  our  other  guns  could  not  be  brought  to  bear  effectively 
upon  it.  The  shell  which  disabled  the  howitzer  killed  all  the  members  of 
the  gun  crew.  Many  men  were  also  killed  by  a  German  shell  which  hit 
tne   mo1'  ""r  s™'l>   and    scattered    fragments   of  steel   and    stone 

among  the  marines  assembling  on  the  deck  around  the  gangway 

The  German  fire  w;is  very  hot  all  the  time  we  lay  alongside  the   mole 
At  times  the  German  guns  reached  as  high  as  forty  shots  per  minute      Dur- 
ing the  hottest  pari  of  the  fighting  i  left  my  station  In  the  name  house  and 

went  all  around   the  Ship  to  see  how  things  were  going       The  spirit  of  the 

HJeilenl      ah  tl  was,    'Are  we  winning?" 

Half  an  hour  after  the  block  ships  went  in.  ire  recetred  the  signal  to  wttsh- 
draw      -|  '  was  blown,  and  the  men  returned  from  all 

parts  of  the  mole  and  thron I  down  the  gangway      We  put  off  after  hav 

JnK  l;,,n   '  ■  »out  an  hour.     The  Germans  made  no  effort  to 

Interfere  with  ourgetawaj  other  tl  itinue  their  heavy  firing 

l  be  Berlin  W  or  Office  gave  out  the  following  nt  on 

April  24,  announcing  that  the  effort!  of  th  h  Naval 

force,  had  been  d: 

On   Tuesday   morning  r   British   naval  forces  against   our 

I  :i"'  id  planned 

Ued. 

Ar'  •>■  Tie,) 

hy  """"'  its,  under  corst  of  a  thicl    reil  of 

!  forward  nearO  ;  Zeebrugga  irltfa  the  intention 

or  di  ■  be  locks  and  barboi 

A''''"r'n"  r'"'<-  eon  marina  were  to  or.-., p., 

coup  de  main  In  order  ' 
i  thereon  and  tl  in  the  bai 

only  about  rorty  or  them  gol  on  the  mole 
Bomeaih,  is  dead.     On  the  narrow  high  wall  of  the    d 

parties  fought  with  the  Utmost  fierce] 


Of  the  naval  forces  which  participated  in  the  attack  the  small  cruisers 
Virginia,  Enterprise  and  Sirius  and  two  others  of  similar  construction  whose 
names  are  unknown  were  sunk  close  off  the  coast.  Moreover  three  de- 
stroyers  and  a  considerable  number  of  torpedo  boats  and  motor  boats  were 
sunk  by  our  artillery  fire.  Only  a  few  men  of  the  crews  could  be  saved 
by  us. 

Beyond  the  damage  caused  to  the  mole  by  a  torpedo  hit  our  harbor  works 
are  quite  undamaged.  Of  our  naval  forces  only  one  torpedo  boat  suffered 
damage  of  the  lightest  character.     Our  casualties  were  small. 

London  dispatches  of  April  25  reported  that  Reuter's 
Amsterdam  correspondent  had  sent  the  following  telegram 
received  from  Berlin  regarding  the  Kaiser's  inspection  of  the 
Zeebrugge  damage: 

The  Kaiser  on  Tuesday  visited  Zeebrugge.  the  scene  of  the  frustrated 
English  raid.  He  boarded  the  mole,  where  he  convinced  himself  that' the 
damage  caused  by  the  blowing  up  of  the  railway  bridge  had  already  been 
temporarily  repaired  and  that  a  final  bridging  of  the  gap  could  be  made  in 
a  few  days.  He  also  satisfied  himself  of  the  perfectly  good  condition  of  all 
the  structures  and  installations  on  the  outer  part  of  the  mole,  which  was 
the  object  of  the  attack. 

He  then  proceeded  to  the  canal  lock,  where  two  cement-laden  cruisers 
he,  and  at  the  scene  of  the  nocturnal  battle  obtained  again  an  exact  account 
from  several  participant  officers. 

The  Kaiser  got  a  captured  English  captain  of  marines,  who  happened  to 
be  brought  past,  to  explain  the  battle.  The  captain  admitted  that  the 
destruction  of  the  installations  on  the  mole  and  the  cutting  off  of  our 
U-boats  from  the  bases  at  Zeebrugge  and  Ostend  were  long-prepared  enter- 
prises and  were  to  be  carried  out  on  a  big  scale. 

A  surprise  attack  had  been  planned  four  times,  but  each  time  it  failed 
owing  to  the  vigilance  of  the  German  outpost  boats.  Not  until  Monday 
night  did  the  thick  mist  render  the  raid  possible,  without,  however  obtain- 
ing the  success  intended^ 

DEVELOPMENTS   IN   GERMAN    DRIVE   ON   FRENCH 

FRONT. 
The  German  drive  against  the  British  forces  on  the  western 
front,  begun  on  March  21,  has  since  continued  with  greater 
or  less  force,  but  with  the  scene  of  intensest  conflict  shifted 
to  Flanders.  As  indicating  the  Washington  view  of  the 
German  onslaught,  it  was  stated  on  April  15  that  hope  that 
the  force  of  the  German  offensive  had  largely  spent  itself 
grew  as  the  British  managed  to  hold  fast  under  repeated 
shocks.  While  on  the  16th  the  capture  by  the  Germans  of 
the  heights  of  the  Wytschaete  (Messines  Ridge)  and  Bailleul 
was  announced,  Premier  David  Lloyd  George,  in  expressing 
in  the  House  of  Commons  on  April  16  confidence  in  the  out- 
come, declared  that  "nothing  vital"  had  been  lost,  and  said: 

The  fluctuation  between  hope  and  despondency  must  continue  Tor  some 
time  yet.     But  I  am  still  full  of  confidence. 

I  have  just  seen  a  General  who  has  returned  from  the  front,  and  I  must 
ask  the  House  to  excuse  ray  leaving  the  House  immediately  after  the  speech 
because  he  has  to  lay  questions  before  me  on  which  I  have  to  reply  to-night' 
and  I  only  detained  him  a  few  minutes  to  get  his  Impressions.     He  told  me 
he  had  seen  Generals  who  are  fighting. 

That  gallant  old  General.  General  Plumer — one  of  the  doughtiest  war- 
riors this  country  has— is  facing  great  odds,  but  he  is  quite  confident.  We 
have  lost  territory,  but  we  have  lost  nothing  vital.  That  is  the  view  not 
merely  of  our  Generals.  It  ts  the  view  or  General  Foch,  who  is  equally  calm 
and  equally  confident.  He  was  seen  also  this  afternoon  by  a  distinguished 
General  who  Is  now  waiting  to  see  me.     He  is  absolutely  confident. 

They  are  aiming  at  destroying  the  British  army  and  tbey  feel  that  if  they 
can  get  this  army  out  or  the  way  the  path  would  be  clear  to  victory.  They 
have  not  yet  got  It  out  or  the  way. 

They  have  inriicted,  I  am  sorry  to  say.  heavy  losses,  but  nothing  to  the 
losses  they  sustained.  The  French  army  Is  intact  and  the  American  army 
Is  pouring  across. 

There  may  be  hope  and  there  may  be  despondency,  but  if  we  stand  to- 
gether firmly  and  steadfastly,  not  giving  way  to  fear  or  panic,  prepared  to 
give  and  take  in  all  measures— if  all  parties  In  Great  Britain,  yes.  In  Great 
Britain  and  Ireland,  stand  together.  Irishmen  In  Ireland  righting  with  Irish- 
men who  are  coming  across  the  flood  In  millions  to  fight  in  brigades  with 
British  troops — if  we  do  all  that  we  will  win  through  In  the  end. 

In  a  special  order  of  the  day,  Field  Marshal  Sir  Douglas 
Haig  on  April  12  counseled  the  British  forces  to  stand  firm. 
"There  must,"  he  said,  "be  no  retirement;  with  our  backs  to 
the  wall  and  believing  in  the  justice  of  our  cause,  each  one  of 
us  must  fight  to  the  end."  This  order,  addressed  to  "All 
Hanks  of  the  British  Army  in  France  and  Flanders,"  said: 

Three  weeks  ago  to-day  the  enemy  began  his  terrific  attacks  against,  us 
on  a  fifty-mile  front,  Ills  objects  are  to  separate  OS  from  the  (Trench,  to 
take  the  Channel  ports  and  to  destroy  the  British  army 

in  spite  of  throwing,  airea.lv.  106  dlvl  the  battle  and  enduring 

the  most   reckless  sacrifice  of  human  lire,  he  has  yet  made  little  progress 
toward    his   goals. 

Wo  owe  this  to  the  determined  fighting  and  self  ..r  our  troops. 

Words  fail  me  to  express  the  admiration  which  I  feel  for  the  spli 
slstance  offered  by  all  ranks  or  our  army  under  I  um. 

stances. 

Many  amongst  US  are  now  tired.     To  th  ,v1U 

belong  le  which  holds  out  the  lonj  ..  \„K 

rapidly  and  In  great  r.>r<-e  to  oui 
us  but  io  fighi  it  out . 

held   tO  tl  io  retire- 

ment.      U  i 

each  ..'.-•  of  us  must  fight  i 

dom  of  mankin  ,  hiH 

On  April  1 1  th  from  Paria  reported  an  offioial  n 

aa  Btatin  the  Bril  iy.  ;..  fa 

■  I  to  confer  the  title  <>r  <  !ommander-in-<  !hief  of  the  Al- 
ii--! Anniea  In  France  on  General  Pooh."     u  . 

March  30  1307,  to  the  likelihood  of  Gen.  Pooh 

•  ommand  of  .-ill  the  Allied  foroei  in  the  w 


1758 


THE  CHRONICLE 


[Vol.  100. 


On  the  Bame  day  Premier  Lloyd  George  had  the  followin 
in  announcing  thai  Gen.  Fooh  had  been  charged  l>y  the 

Allies  to  OO-Ordiliate  the  action  Of  the  Allied  armies  on  the 

-u  m  front: 

lur  the  drat  ft'u  days  after  the  German  Army  had  launched  upon  our 
hues  an  attack  unparalleled  In  Its  concentration  of  troope  and  gone,  the 
situation  was  extremely  critical.  Thanks  to  the  Indomitable  bravery  of 
our  troope,  who  gradually  stemmed  the  enemy  advance  until  relnfi 

incuts  could  arrh  e  and  our  faithful  ally  could  enter  Into  the  battle,  the  situa- 
tion is  uow  Improved.  The  struggle,  however,  is  only  lu  its  opening  ata^  s, 
and  no  prediction  of  Its  future  couree  can  yet  be  made. 

From  the  first  day  the  War  Cabinet  has  been  in  constant  session  and  iu 
communication  With  headquatem  and  with  the  French  and  American  Gov- 
ernments. A  number  of  measures  have  been  taken  In  concert  between  the 
Governments  to  deal  with  the  emergency. 

The  enemj  has  had  the  Incalculable  advantage  of  fighting  as  one  army. 
To  meet  this  the  Allies  have  since  the  battlo  began  taken  a  most  important 
decision.  With  t ho  cordial  co  operation  of  the  British  and  French  Com 
manders-in  Chief,  General  Foch  has  been  charged  by  tho  British.  French 
and  American  Governments  to  co-ordinate  the  action  of  the  Allied  armies  on 
the  western  front. 

In  addition  to  the  action  taken  to  meet  the  immediate  needs  of  the  mo- 
ment, it  will  be  necessary  to  bring  into  operation  certain  measures  which 
have  long  been  in  contemplation  should  a  situation  such  as  the  present  arise. 

It  Is  clear  that,  whatever  may  happen  in  this  battle,  the  country  must  be 
prepared  for  further  sacrifices  to  insure  final  victory.  I  am  certain  that  the 
nation  will  shrink  from  no  sacrifice  which  is  required  to  secure  this  result, 
and  the  necessary  plans  are  being  carefully  prepared  by  the  Government, 
and  will  be  announced  when  Parliament  meets. 

Gen.  Foch  in  welcoming  the  Associated  Press  and  other 
war  correspondents  on  April  5  was  credited  with  stating 
that  he  hoped  they  would  continue  to  work  for  the  interests 
of  the  common  cause  of  the  Allies  as  they  hitherto  had  done; 
the  Associated  Press  dispatches  referred  to  Gen.  Foch  as 
pointing  to  a  map  and  saying: 

All  is  going  well.  Look  at  the  small  advances  made  by  the  Boche,  to 
call  them  by  their  real  name,  during  the  27th.  28th.  29th  and  30th.  It  is 
now  the  4th  of  April,  and  it  Is  clearly  evident  thac  the  great  tidal  wave  of 
the  German  army  has  been  broken  on  the  shore,  evidently  because  it  met 
an  obstacle.  Now  they  are  against  an  embankment  and  completely 
stopped. 

The  future  will  show  the  full  measure  of  our  success.  We  are  going  to 
try  to  do  better  and  to  get  the  upper  hand  of  the  Boche.  I  cannot  say 
What  will  happen,  but  all  is  going  well. 

On  April  18  the  following  official  note  was  issued  at  Paris 
reporting  President  Wilson's  approval  of  General  Foch's 
appointment: 

The  American  military  representative  in  the  Supreme  War  Council  has 
officially  informed  the  Government  that  he  has  received  the  following  cable- 
gram, under  date  of  April  16: 

"In  the  name  of  the  Republic  of  the  United  States  of  America,  the 
President  approves  the  nomination  of  General  Foch  as  Commander-in-Chief 
of  the  Allied  armies  operating  France." 

Coincident  with  the  reports  on  March  29  of  Gen.  Foch 
being  given  command  of  the  Allied  forces  in  the  West, 
announcement  was  made  (as  we  have  previously  stated) 
that  Gen.  Pershing  had  placed  at  the  disposal  of  Gen.  Foch 
the  whole  resources  of  the  United  States  Army  for  employ- 
ment on  the  western  front.  "L'Information"  quoted  Gen. 
Pershing  as  saying: 

I  come  to  say  to  you  that  the  American  people  would  hold  it  a  great 
honor  for  our  troops  were  they  engaged  in  the  present  battle.  I  ask  it 
of  you,  in  my  name  and  in  that  of  the  American  people. 

There  is  at  this  moment  no  other  question  than  that  of  fighting.  In- 
fantry, artillery,  aviation — all  that  we  have  are  yours  to  dispose  of  as  you 
will.  Others  are  coming  which  are  as  numerous  as  will  be  necessary.  1 
have  come  to  say  to  you  that  the  American  people  would  be  proud  to 
be  engaged  in  the  greatest  battle  in  history. 

An  official  note  issued  at  Paris  on  March  31,  dealing  with 
the  operation  of  American  troops  with  the  French  and 
British,  said: 

The  French  Government  has  decided  to  accede  to  the  desire  expressed 
by  Gen.  Pershing  in  the  name  of  the  United  States  Government.  The 
American  troops  will  fight  side  by  6kle  with  the  British  and  French  troops, 
and  the  Star  Spangled  Banner  will  float  beside  the  French  and  English 
flags  in  the  plains  of  Picardy. 

U.  S.  Secretary  of  War  Baker,  who  was  abroad  at  the 
time,  gave  out  on  March  30  a  statement  at  the  headquarters 
of  the  American  Army  in  France,  in  which  he  said: 

I  am  delighted  at  Gen.  Pershing's  prompt  and  effecitve  action  In  placing 
all  the  American  troops  and  facilities  at  the  disposal  of  the  Allies  In  the 
present  situation.  It  will  meet  with  hearty  approval  in  the  United  States, 
where  the  people  desire  their  expeditionary  forces  to  be  of  the  utmost  service 
In  the  common  cause. 

I  have  visited  all  the  American  troops  in  France,  same  of  them  recently, 
and  had  an  opportunity  to  observe  the  enthusiasm  with  which  officers 
and  men  received  tho  announcement  that  they  would  be  used  in  the  present 
conflict.  One  regiment  to  which  the  announcement  was  made  spontane- 
ously broke  into  cheers. 

At  London  on  April  1  an  official  announcement  was 
issued  as  follows  with  regard  to  the  bringing  of  large  forces 
of  men  in  the  American  Army  to  the  Allies  and  the  brigading 
of  divisions  with  French  and  British  units: 

As  a  result  of  communications  which  have  passed  between  the  Priruo 
Minister  and  President  Wilson;  of  deliberations  between  Secretary  Baker, 
•who  visited  London  a  few  days  ago,  and  the  Prime  Minister,  Mr.  Balfour, 
and  Lord  Derby,  and  consultations  In  France,  in  which  General  Pershing 
and  General  Bliss  participated,  important  decisions  have  been  come  to 
by  which  large  forces  of  trained  men  iu  the  American  Army  can  be  brought 
to  the  assistance  of  the  Allies  in  the  present  struggle. 

The  Government  of  our  great  Western  Ally  Is  not  only  sending  large 
numbers  of  American  ba.tahon ,  to   Europe  duriig   the  coming  critical 


months,  but  Itns  agreed  In  tUCft  'ni-iils  us  iiinnnt  be  Uted  in  dtcisions 

of  tin  :iiy  brigaded  u  Uh  French  and  BritUh  units  su  lunrj  as  the  ne- 

cessity Uutt. 

By  this  me&nj  troops  Which  an  not  yet  sufficiently  trained  to  fi 
divisions  and   army   irons  will   form   part  of  seasoned   dui  ions   until   such 

time  as  the]  have  completed  their  training  and  General  P<  I  lies 

to  withdraw   them  in  order  to  build  up  the  American  Army. 

Arrangements  for  tin  transportation  of  these  additional  forces  arc  now 
being  compl 

Throughout  thi  Ident  Wilson  has  shown  the  greatest 

anxiety  to  do  everything  possible  to  assist  the  Allies  and  has  left  nothing 
undone  which  could  Contribute  thereto. 

A  message  from  President  Wilson  to  the  American  Ex- 
p  ditionary  Forces  in  France  was  conveyed  through  the 
soldiers'  weekly,  "Stars  and  Stripes,"  in  its  issue  publishd 
during  the  first  week  of  April.     The  message  said: 

l'lease  convey  to  the  officers  and  men  of  our  expeditionary  forces  my 
warmest  greetings  on  this,  the  anniversary  of  the  entrance  of  the  United 
States  into  this  great  war  for  liberty,  and  say  to  them  that  we  all  have  not 
only  greatly  admired  and  been  very  proud  of  the  way  they  have  so  far 
accounted  for  themselves,  but  also  have  the  utmost  confidence  that  in 
every  sense  they  will  prove  to  be  of  the  finest  metal  of  free  men. 

Associated  Press  dispatches  of  April  4  from  Paris  stated 
that  American  forces  were  occupying  a  sector  on  the  Meuse 
heights,  south  of  Verdun.  This  announcement,  it  was 
stated,  was  released  for  publication,  simultaneously  with  a 
statement  that  the  enemy  had  raided  one  of  the  American 
listening  posts  in  this  sector  following  a  heavy  bombardment. 
On  April  10,  the  Associated  Press,  in  a  dispatch  headed 
"With  the  British  Army  in  France,"  said: 

The  first  of  the  American  fighting  troops  have  arrived  on  the  British 
front,  and  have  been  greeted  with  intense  enthusiasm. 

The  overseas  pioneers  were  a  battalion  of  infantry,  which  came  swinging 
along  the  road  into  a  certain  sector  after  an  all-night  march  that  began  on 
the  anniversary  of  America's  declaration  of  war. 

The  dusty  uniforms  and  unshaven  faces  of  the  Americans  showed  that 
they  had  been  long  on  the  road. 


PROGRESS  OF  THE  BATTLE  IN  FLANDERS  AND 
FRANCE. 

In  our  issue  of  March  30  we  gave  an  outline  of  the  progress 
of  the  battle  on  the  western  front  from  its  opening  up  to 
March  28.  On  March  29  the  German  report  stated  that 
since  the  beginning  of  the  battle  the  German  forces  had  taken 
70,000  prisoners  and  1,100  guns.  On  March  30  six  villages 
in  the  Montdidier  sector  were  reported  by  the  British  War 
Office  as  having  been  captured  by  the  Germans  from  the 
French  troops — Ayencourt  and  Le  Monchel,  south  of  the 
town;  Mesnil-St.  Georges,  about  two  miles  to  the  west; 
Cantigny,  Aubvillers  and  Grivesnes  to  the  northwest. 
Germany  in  its  bulletin  of  March  30  stated  that  between  the 
Somme  and  the  Avre  its  forces  had  driven  out  the  English 
and  French  troops  and  captured  Beaucourt  and  Mezieres. 
On  March  31  the  British  War  Office  statement  told  of  the 
advance  of  its  bine  immediately  south  of  the  Scarpe  to  the 
east  of  Feuchy  (east  of  Arras),  and  the  regaining  of  posses- 
sion of  the  village  of  Demuin;  it  also  announced  the  recapture 
by  the  Canadian  cavalry  and  British  infantry  in  conjunc- 
tion with  the  French  of  Moreuil  and  the  wood  to  the  north 
of  that  place.  It  was  further  stated  that  the  French  had 
made  some  progress  from  the  south  of  Montdidier  to  Las- 
signy,  retaking  several  villages  which  they  lost  the  previous 
day.  Near  Serre,  seven  miles  north  of  Albert,  the  British 
were  said  to  have  advanced  their  line,  taking  230  prisoners 
and  40  machine  guns.  The  German  Army  headquarters 
stated  in  its  report  of  March  31  that: 

On  both  sides  of  the  Luce  Brook  we  penetrated  the  foremost  British  lines, 
which  were  strengthened  by  French  regiments,  and  took  by  storm  the  vil- 
lages of  Abercourt,  llangard  and  Demuin,  situated  in  the  valley,  and,  de- 
spite a  most  violent  counterattack,  threw  the  enemy  back  on  Moreuil  and 
the  wooded  heights  to  the  north  thereof. 

Between  Moreuil  and  Noyon  we  attacked  a  newly  brought  up  French 
army  corps.  North  of  Montdidier  we  repulsed  the  enemy  over  the  Avre 
and  took  by  storm  the  heights  situated  on  the  western  bank. 

The  Berlin  communication  on  April  1  announced  the  cap- 
ture by  the  German  troops  of  the  heights  north  of  Moreuil 
and  the  taking  possession  of  Arrachis  Wood,  northwest  by 
west  of  Aubvillers.  The  number  of  prisoners  brought  in 
since  the  beginning  of  the  battle  was  placed  on  April  1  at 
over  75,000.  Field  Marshal  Haig,  commander  of  the  British 
forces,  on  April  2  reported  that  in  the  sector  between  the 
Avre  and  Luce  rivers,  the  British  had  taken  50  prisoners  and 
13  machine  guns,  and  in  the  neighborhood  of  Ilebuterne, 
north  of  Serre,  they  had  captured  73  prisoners  and  3  machine, 
guns.  On  April  3  Field  Marshal  Haig  reported  that  the 
British  had  taken  possession  of  Ayette  (about  8  miles  south- 
west of  Arras),  and  that  in  the  successful  operations  at 
Aj'ette  192  prisoners  had  been  taken,  including  6  officers; 
the  raiding  by  Lincolnshire  troops  of  the  enemy's  trenches 
northeast  of  Loos,  with  the  capture  of  31  prisoners  and  a 
machine  gun,  was  also  among  the  events  recorded  for  the 
day.     The  taking  possession  of  the  heights  southwest  of 
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Moreuil  was  the  principal  announcement  in  the  German  War 
Office  bulletin  of  the  3d.  The  diminution  of  the  fighting 
in  France  was  said  by  the  German  newspapers  (according  to 
Amsterdam  cables  of  the  3d)  to  be  due  to  the  stormy  weather. 
The  renewal  of  the  German  offensive  in  the  area  between  the 
Somme  and  the  Avre  rivers  and  southwest  to  Grivesnes  was 
indicated  in  the  British  reports  of  April  4.  The  statement 
said  that  "on  the  French  front,  immediately  on  our  right, 
the  enemy  gained  ground  in  the  angle  between  the  Rivers 
Luce  and  Avre."  The  Berlin  statement  announced  that 
"during  the  continuation  of  our  attack  south  of  the  Somme, 
fresh  successes  have  been  won."  The  enemy,  it  asserted, 
had  vainly  endeavored  four  times  during  the  early  morning 
and  afternoon  to  recapture  heights  wrested  from  him  south- 
west of  Moreuil;  the  attack,  it  added,  broke  down  with 
heavy  losses.  The  French  War  Office  announced  that  the 
French  retained  Grivesnes,  but  that  the  Germans  occupied 
the  villages  of  Morisel  (across  the  Avre  River  from  Moreuil) 
and  Mailly-Raineval  (three  miles  southwest  of  Moreuil). 
Heavy  attacks  by  the  Germans  north  and  south  of  Dernan- 
court,  southwest  of  Albert  and  in  the  region  of  Moyenne- 
ville,  with  the  result  that  they  succeeded  in  getting  a  footing 
at  Dernancourt  and  southwest  of  Albert,  were  reported  on 
April  5  by  Field  Marshal  Haig,  who  also  stated  that  "on  the 
same  front  our  troops  carried  out  a  successful  attack  in  the 
neighborhood  of  Hebuterne.  They  took  some  200  prisoners 
and  a  number  of  machine  guns."  The  Berlin  account  of  the 
5th  said: 

After  a  hard  struggle  we  have  taken,  between  the  Somme  and  the  Luce 
rivers,  Hamel  and  also  the  wooded  districts  northeast  and  southeast  of 
Villers-Bretonneux  and  the  castle  (town  of  Castel)  and  Mailly.  on  the  west 
bank  of  the  Avre. 

We  attacked  yesterday  south  of  the  Somme  and  on  both  sides  of  Moreuil 
and  threw  the  enemy  out  from  his  strong  positions.  English  and  French 
reserves  advanced  against  our  troops. 

According  to  a  completed  calculation,  the  number  of  prisoners  brought 
in  by  the  army  of  General  von  Hutier  in  the  period  from  March  21  to 
March  29  amounts  to  51,218  and  the  captured  guns  to  729.  With  these 
captures  the  whole  booty  up  to  the  present  has  risen  to  more  than  90,000 
prisoners  and  more  than  1,300  guns. 

The  Berlin  communication  on  the  6th  stated  that  south  of 
the  Oise  the  enemy's  positions  near  Amigny  (3H  miles  east 
of  Chauny)  had  been  penetrated,  and  that  railway  establish- 
ments near  Amiens  had  been  shelled.  The  statement  of  the 
British  War  Office  on  April  7  said  that  by  a  successful  minor 
operation  carried  out  by  its  forces  south  of  the  Somme  it 
had  improved  its  position  and  captured  40  prisoners.  It  also 
said  that  counter  attacks  carried  out  by  the  British  forces 
had  resulted  in  the  re-establishment  of  their  former  positions 
in  Aveluy  Wood  and  in  the  capture  of  over  120  prisoners  and 
several  machine  guns.  Two  attempts  by  the  enemy  to 
deliver  attacks  at  Bucquoy  (between  Arras  and  Albert)  were 
repulsed.  The  taking  of  Pierremande  and  Folembray  was 
made  known  in  the  report  of  the  Berlin  Office  on  the  7th, 
which  also  said: 

The  troops  of  the  army  of  General  Boehin  attacked  yesterday  morning 
enemy  positions  on  the  southern  bank  of  tho  Oisc,  near  Amigny.  Whilo 
some  of  them  forced  a  passage  over  the  broad  and  very  marshy  Oisc  sector 
and  took  by  storm  the  suburbs  of  Chauny,  other  troops  in  an  attack  from 
the  east  took  strong  enemy  positions  near  Amigny  and  in  the  northeastern 
portion  of  Ooucy  Wood.  They  reached  the  lino  of  Bichancourt,  Autreville, 
and  tho  northern  border  of  Barisis. 

The  number  of  prisoners  taken  up  to  the  7th  on  this  move- 
ment was  reported  as  1,400. 

The  German  report  of  the  8th  said  in  part: 

In  continuation  of  our  attack  on  the  southern  bank  of  the  Olse  we  drove 
the  enemy  out  of  his  strong  positions  on  the  heights  east  of  Coucy-le- 
Chateau. 

On  the  southern  bank  of  the  Olse  our  successes  of  Saturday  forced  the 
enemy  to  evacuate  parts  of  his  positions  between  Bichancourt  and  Barisis 
on  the  night  of  April  f',-7.  Yesterday  we  continued  our  attacks,  and  threw 
the  enemy  back  to  the  western  bank  of  the  Ailette,  after  having  captured 
Plerrcinaridc  and  Folembray. 

On  the  -Stli  (he  number  of  captured  prisoners  was  reported 
as  having  increased   to  over  2,000. 

Heavy  attacks  by  the  Germane  on  the  British  and  Por- 
tuguese line-  from  La  Hassee  ('anal  (o  the  neighborhood  of 
Armentieres  (a  distance  of  about  eleven  miles)  was  an- 
nounced in  the  British  statemenl  of  (lie  9th.  The  enemy, 
according  to  th  Bment,  succeeded  in  forcing  Ins  way 

into  the  Allies'  positions  in  the  neighborhood  of  Neuve 
Chappelle,    Pauqui  sart,  and   Cardonnerie  Farm,  and  .also 

■■•ceded  in  forcing  back  the  Portuguese  troops  in  the  centre 
and  the  British  troops  on  the  flanks  of  the  line  of  the  River 
Lyi  ad  ur. 

Richeboucq  (about    a    mile   south    of    Neuve 

Chapelle)  and  Laventie  (about  two  mile,-,  southeast  of 
Neuve  f  !hap<  U  taken  by  th  ording  to 

Field-Mar  hal  port,  which  I  that  the  British 

bad  held  their  positions  about  Givenchy  and  Fleurbaix. 
The  German  War  Office  b  onouncing  tint  it    fo 


had  penetrated  into  English  and  Portuguese  positions 
north  of  La  Bassee  Canal,  said  that  on  the  southern  bank 
of  the  Oise  the  Germans  had  thrown  back  the  enemy  across 
the  Oise-Aisne  Canal  between  Coucy-le-Chateau  and 
Brancourt. 

The  forcing  back  of  the  British  troops  by  a  new  German 
attack  north  of  Armentieres  to  the  Wytschaete,  Messines 
Ridge  and  Ploegsteert  (about  three  miles  north  of  Armen- 
tieres) was  announced  in  the  British  bulletin  of  April  10, 
which  also  said: 

South  of  Armentieres  the  enemy  succeeded  after  a  prolonged  struggle 
in  establishing  himself  on  the  left  bank  of  the  Lys  River  at  certain  points 
east  of  Estaires  labout  seven  miles  southwest  of  Armentieres]  and  in  the 
neighborhood  of  Bac  St.  Maur  [about  four  miles  southwest  of  Armentieres]  . 

The  British  announcement  also  said  that  Givenchy  had 
been  recaptured  by  a  successful  counterattack  by  the  British 
forces,  who  took  750  prisoners  in  this  area. 

The  Berlin  report  of  the  10th  said  in  part: 

Between  Armentieres  and  La  Basse  Canal,  after  strong  preparation  by 
our  artillery  and  mine  throwers,  we  attacked  the  English  and  Portuguese 
positions.  We  took  the  first  enemy  lines  and  captured  about  6,000 
prisoners  and  100  guns. 

On  the  southern  bank  of  the  Oise  we  also  threw  back  the  enemy  across 
the  Oise-Aisne  Canal  between  Folembray  and  Brancourt. 

On  the  11th  Field  Marshall  Haig  announced  that  heavy 
fighting  had  taken  place  at  Estaires  (seven  miles  southwest 
of  Armentieres)  and  between  Estaires  and  Steenwerck  (five 
miles  west  of  Armentieres.  In  this  sector  he  said  the  enemy 
succeeded  in  pushing  back  the  British  line  to  just  north  of 
these  places.  It  was  later  announced  that  the  British  troops 
had  been  withdrawn  from  Armentieres,  which  was  full  of 
gas.     Field  Marshall  Haig's  statement  of  the  day  also  said: 

North  of  Armentieres  a  determined  atack  developed  this  morning  against 
our  positions  in  the  neighborhood  of  Ploegsteert  Wood,  and  the  enemy 
made  some  progress.  Further  north  a  heavy  attack  was  launched  this 
morning  against  our  lines  in  the  neighborhood  of  Wytschaete  and  Holle- 
beke,  but  was  completely  repulsed  by  the  Ninth  Division  with  great  loss 
to  the  enemy. 

The  British  troops  were  on  April  12,  according  to  Field 
Marshal  Haig,  pushed  back  slowly  in  the  neighborhood 
of  the  Bailleul  railway,  in  heavy  engagements  with  the 
enemy.  The  enemy  was  reported  to  have  made  slight 
progress  between  the  Lawe  and  Clarence  Rivers,  and  Mer- 
ville  (eleven  miles  southwest  of  Armentieres)  was  reported 
as  captured  by  the  Germans.  The  bulletin  from  the  German 
headquarters  at  Berlin  on  the  12th  stated  that  "our  victorious 
troops  are  progressing  through  the  wide  Lys  plain  between 
Armentieres  and  Merville,"  and  added: 

Armentieres  has  fallen.  Encircled  on  the  north  and  south  by  the  troops 
of  General  von  Berhardt  and  General  von  Stetten,  and  thus  deprived  of 
its  roads  to  retreat,  the  English  garrison  of  fifty  officers  and  over  3.000 
men  laid  down  its  arms  after  a  brave  resistance.  With  them  forty-five 
cannon,  numerous  machine  guns,  large  quantities  of  muuitions  and  clothes, 
and  other  kinds  of  rich  booty  fell  into  our  hands. 

The  statement  also  reported  the  capture  of  Merville  and 
further  said: 

According  to  information  so  far  receivod,  the  total  booty  captured  in 
the  battle  of  Armentieres  amounts  to  20,000  prisoners,  including  one 
English  and  one  Portuguese  General,  and  more  than  200  guns. 

The  celebration  of  the  Armentieres  victory  was  announced 
as  follows  in  Amsterdam  cables  of  April  14: 

The  school  children  of  Berlin,  according  to  the  "Tageblatt,"  will  have  a 
holiday  to-morrow  to  celebrate  "tho  victory  of  Armentieres." 

The  German  bulletin  on  the  13th  reported  tho  gaining  of 
ground  "on  the  battle  front  on  the  Lys  all  the  way;"  it  told 
of  successes  in  the  direction  of  Wulverghem  (west  of  Messines) 
and  between  the  railways  leading  from  Armentieres  to  Bailleul 
to  Mervillo.  Tho  German  forces  were  also  reported  to  have 
reached  the  railway  leading  from  Vailleul  to  Merris  (four 
miles  southwest  of  Bailleul). 

Obstinate  fighting  about  Neuve  Eglise  by  the  enemy  to 
regain  possession  of  (lie  village  was  announced  in  the  British 
War  Office  bulletin  of  April  11.  The  German  report  of 
the  14th  stated  that    their  forces  hail  gained  ground  on  the 

Lys  battlefront;  thai   the  enemy's  position  had  been  pen- 
etrated  southwest  of  Wulverghem   and    that    Nicuwerkerke 
(Neuve  Eglise)  had  been  taken  alter  a  desperate  stnn 
with  British  troops,  who  count*  taking  of 

Merris    and    Yietix     Herquin     (southwest     Of     Bailleul]     was 
announced  by  thi 

Continued  Pi  in  the  neighborhood  of  Bailleul  and 

Wulverghen  (amilei  irtheast of Neuvi  «eaa 

reported  bj    Field     '  '  on  April  !■"•.  after  beating 

.iiY  numerou  i  troop  impelled  on 

thai  date  to  withdr  l  time  from  the  village  of 

Neuve ! 

said: 
'I';  L]     '  -  and 
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Funny  counterattacks,  launched  from  Fnflltnl  ;uui  northwest  of  Rothnnn, 

broke  down  unli  heavy  lose. 

The  <-.-i pt uro   by   the  Germans  of   W\  •  ,   at   the 

northern  cud  of  M  Ridge,  and  BpanbroekmoloD  (in 

the  centre  of  the  ridge)  WU  made  known  in  the  report  of  the 
British  War  Offioe  on  April  16.  This  report  likewise  staled 
that  at  Meteren  the  enemy  also  succeeded  in  obtaining  a 
footing.  Advices  that  Bailleul  had  also  fallen  into  the 
enemy's  hands  were  contained  in  the  British  report.  The 
Berlin  Office  in  its  account  of  the  day's  proceedings  said: 

Our  attacks  on  the  i  -\s  battlefield  met  with  complete  success.     The  great 
nine  craters  of  the  Wyteehaete  battle  of  1917  irere  taken  by  a  sur, 
attack,  and  the  enemy's  positions  OH  both  siiles  of  tho  village.      Counter- 
attacks by  English  companies  completely  broke  down. 

Tho  advices  from  the  British  War  Office  on  April  17  stated 
that  "intense  bombardments  were  opened  by  the  enemy  on 
practically  tho  wholo  of  the  Lys  battlefront  and,  from  the 
forest  of  Xeippe  to  Wytschaote,  were  followed  by  infantry 
attacks.  All  those  attacks  have  beon  repulsed  and  con- 
siderable losses  inflicted  on  the  enemy.  In  counterattacks, 
reported  in  the  morning  communique,  our  troops  succeeded 
in  entering  the  villages  of  Meteren  and  Wytschaete,  but,  in 
the  face  of  continued  hostile  attacks,  were  unable  to  main- 
tain their  positions  there."     It  was  also  announced  that: 

In  consequence  of  the  progress  made  by  the  enemy  on  the  Lys  front, 
our  troops  holding  our  forward  positions  east  of  Ypres  have  been  with- 
drawn to  a  new  line.  The  withdrawal  was  carried  out  deliberately,  with- 
out interference  by  the  enemy.  Yesterday  afternoon  parties  of  his  troops 
advancing  over  our  old  positions  were  caught  by  the  fire  of  our  outposts 
and  destroyed. 

The  German  report  of  the  17th  announced  the  occupation 
of  Passchendeale,  the  advance  of  its  lines  near  Becelaere  and 
Gheluvelt  and  the  taking  of  Poelcapelle  and  Langemarck. 


The  progress  of  the  fighting  in  France  since  the  18th 
witnessed  the  transfer  on  that  date  of  the  main  attack 
from  the  northern  to  the  southern  part  of  the  Lys  battle- 
front;  from  Las  Bassee  Canal  at  Givenchy  to  the  Lys  River 
east  of  St.  Venant  a  bombardment  was  reported,  followed 
by  strong  hostile  attacks,  all  of  which  were  repulsed  by  the 
British  forces;  137,000  men  were  said  to  have  been  engaged 
by  the  enemy  in  this  drive.  Attacks  by  the  Germans  in 
this  section  continued,  but  failed  of  results,  the  British  War 
Office  on  April  19  saying: 

f  The  fighting  at  Givenchy,  as  on  other  parts  of  this  front,  ended  In  the 
complete  repulse  of  the  enemy,  who,  at  the  end  of  most  determined  and 
costly  assaults,  was  only  able  to  secure  a  limited  footing  at  one  or  two 
points  in  our  more  advanced  defenses.  The  enemy  is  known  to  have 
Buffered  heavy  casualties  from  our  artillery  fire  prior  to  the  opeinng  of  his 
attacks,  and  his  losses  in  the  course  of  the  day's  fighting  were  equally  severe 

On  the  same  date  (the  19th)  the  German  report  noted  that: 

Northwest  of  Bethune  our  infantry  made  a  thrust  against  hostile  lines 

north  of  La  Bassee  Canal  and  captured  some  guns.     Near  Festubert  and 

Givenchy  fluctuating  fighting  Is  taking  place.     We  have  taken  over  1,600 

prisoners. 

The  advices  of  the  20th  brought  news  of  the  concentration 
of  1,200  German  troops  against  the  American  troops  on  a 
mile  front  west  of  Renneres  Forest,  northwest  of  Toul,  in 
which  the  enemy  succeeded  in  penetrating  the  front  line 
trenches  and  taking  the  village  of  Seicheprey;  later  in  the 
day  the  American  troops  were  reported  to  have  recaptured 
the  village  and  most  of  the  ground  lost.  The  French  War 
Office  on  April  21  announced  that  the  French  lines  north  of 
Seicheprey,  where  both  the  French  and  American  troops 
had  been  attacked,  had  been  completely  re-established. 
The  capture  of  183  Americans,  including  five  officers,  and 
25  guns  in  the  encounter  at  Seicheprey  was  reported  in  tho 
official  German  statement  contained  in  Associated  Press 
dispatches  on  April  21.  On  April  23  Associated  Press  ad- 
vices from  Washington  had  the  following  to  say  regarding 
the  casualties  at  Seicheprey: 

Information  that  the  Americans  sustained  more  than  200  casualties  and 
the  Germans  suffered  between  300  and  400  In  the  recent  fighting  at  Seiche- 
prey. northwest  of  Toul.  is  understood  to  be  contained  in  General  Pershing's 
first  account  of  the  battle  now  in  the  hands  of  the  War  Department. 

It  was  learned  last  night  that  General  Pershing's  report  had  been  re- 
ceived, but  officials  declined  to  make  it  public  or  comment  upon  it.  Secre- 
tary Baker  Is  understood  to  be  awaiting  more  details. 

A  later  dispatch  from  the  same  source,  dated  April  25, 
said: 

The  number  of  Americans  killed  In  the  German  attack  of  April  20  near 
Seicheprey  was  loss  than  a  dozen  and  the  number  of  Injured  was  about 
twenty.     These  figures,  made  known  to-day,  appeared  to  give  support  to 
the   German  claim  that  183  Americans  were  captured,  since  It  previously 
had  been  admitted  that  the  American  casualties  were  around  200. 


Under  date  of  April  25  a  dispatch  from  the  American 
army  in  France  said  that  further  details  received  at  head- 
quarters of  the  engagement  around  Seicheprey  showed  that 
the  American  troops  were  outnumbered  in  some  instances 
eight  to  one. 


On  the  other  band,  from  Amsterdam  on  April  22  the 
following  advioee  were  received  by  the  daily  papers  relative 
to  the  hat  He,  [jiving  an  apocrypha]  German  version  of  the 
affair: 

a  telegram  to  the  Wolf!  Bureau,  the  semi-official  German  news  agency, 
on  Bunda]  stated  thai  the  German  attack  against  the  American  portions 
mi   both  Blcheprey,   thanks   to  careful   preparation   and    the  co- 

operation of  all  arm  complete  success.    Th 

"After  an  effective  artillery  preparation  which  caused  seven?  enemy 
tin-  Germans  stormed  American  positions  over  a  front  of  two  and  a 
hall'  kilometers    (mile  and  a  half;   and  penetrated  to  a  depth  of  two  kiio- 
meters    mile  and  s  quart  i 

"Seicheprey  was  taken  by  storm  and  was  found  full  of  American  dead. 
Bitter  band  to-hand  fighting  ensued  around  dugouts,  vantage  points,  and 
.  whose  occupants  irere  killed  almost  to  the  last  i 
"Severe  hand-to-hand  fighting  also  occurred  about  dugouts  In  Bemieres 
Wood      Here  the  An  ere  especially  Beavy. 

"Dense    columns    of    enemy    reinforcements    were    discovered    north    of 

Beaumont  and  also  beyond  Bernecourt,  and  were  badly  mauled  by  our 
destructive  fire.  Further  back,  the  German  airmen  located  enemy  reserves 
tilling  up  the  trenches  in  Jury  Wood  and  attacked  them  with  machine  trims, 
while  our  batteries  worked  fearful  havoc  in  the  closely  filled  trenches. 

"Alter  dark,  when  the  enemy's  defense  works  and  dugouts  had  been 
destroyed  and  blown  up.  we  evacuated  the  position,  according  to  our  plans, 
and  unobserved  by  the  enemy.  Our  losses  were  slight  while  those  of  tho 
entrained  Americans  were  most  severe.  We  captured  five  officers,  one 
doctor  and  178  men  as  well  as  25  machine  guns." 

Field  Marshal  Haig  on  April  21  reported  the  day  as  com- 
paratively quiet,  apart  from  artillery  activity  by  both  sides 
on  different  sectors.  There  was  likewise  little  to  report  on 
April  22,  announcements  of  the  British  War  Office  stating 
in  part  that: 

Northwest  of  Festubert,  under  cover  of  the  bombardment  reported  this 
evening,  the  enemy  succeeded  in  capturing  an  advanced  post,  which  had 
already  changed  hands  several  times  during  the  recent  fighting. 

As  a  result  of  another  successful  minor  operation  which  we  carried  out 
In  the  Robecq  sector,  we  advanced  our  line  slightly  and  captured  68  pris- 
oners. 

The  Germans  on  April  22  reported  the  capture  north  of 
Albert  of  88  British,  including  2  officers,  and  the  taking  of 
22  mine  throwers  and  a  few  machine  guns. 

The  gaining  of  ground  in  the  local  fighting  section  east  of 
Robecq,  with  the  capture  of  120  prisoners  and  a  number  of 
machine  guns,  and  the  improvement  of  the  British  position 
in  the  neighborhood  of  Meteren  was  made  known  by  Field 
Marshal  Haig  on  the  23rd.  It  was  also  announced  on 
April  23  that  in  the  region  of  Aveluy  Wood,  near  Albert,  the 
British  had  on  the  22d  advanced  their  line  250  yards  along 
a  front  of  1,000  yards.  The  report  from  Germany's  had  the 
following  to  say  on  the  23d: 

The  enemy,  with  strong  forces,  attempted  to  regain  ground  lost  at 
Aveluy  Wood  Sunday  and  also  to  capture  the  railway  north  of  Arras 
[Albert]  on  both  sides  of  the  Bouzincourt-Aveluy  Road.  In  repeated 
costly  assaults  he  lost  a  number  of  prisoners. 

On  April  24  the  capture  by  the  Germans  of  Villers-Bre- 
tonneux,  nine  miles  southeast  of  Amiens,  after  all-day  fight- 
ing, was  announced  in  Field  Marshal  Haig's  report;  the  re- 
gaining by  the  British  of  a  post  northwest  of  Festubert  cap- 
tured by  the  enemy  on  April  22  was  also  reported.  The  Paris 
War  Office  on  the  24th  announced  that  the  Germans  after 
a  serious  of  furious  assaults  had  succeeded  in  gaining  a  foot- 
ing in  the  wood  north  of  Hangard.  The  regaining  of  Vil- 
lers-Bretonneux  by  the  British  and  the  taking  of  600  prisoners 
by  Australian  and  English  troops  was  announced  in  Field 
Marshal  Haig's  report  of  April  25;  in  the  course  of  attacks  in 
the  neighborhood  of  Dranoutre,  Kemmel  and  Vierstraate, 
the  report  stated  that  the  Allied  troops  had  been  compelled 
to  withdraw.  The  German  report  announced  on  the  25th 
the  capture  of  Hangard.     The  report  also  said: 

On  the  western  bank  of  the  Avre  we  advanced  our  line  to  the  heights 
northwest  of  Castel.  Throughout  the  day  the  enemy  delivered  violent 
counter  attacks  with  his  reserves,  which  had  been  kept  in  readiness  on  the 
battlefield,  and  which  came  hastily  forward  from  the  rear.  They  broke 
down  with  sanguinary  losses.  Bitter  engagements  lasted  throughout 
the  night  in  the  captured  regions. 

Over  2.000  prisoners  remained  in  our  hands,  and  four  cannon  and  numer- 
ous machine  guns  were  also  taken. 

An  account  of  the  wounded  Americans  at  Hangard  was 
contained  in  a  Paris  dispatch  of  April  25  as  follows: 

American  solders  wounded  In  the  great  battle  which  Is  now  being  waged 
are  already  arriving  at  the  rear.  American  wounded  and  sick  to  the  num- 
ber of  12S  have  reached  Hospital  25.  They  are  from  units  engaged  In 
fighting  side  by  side  with  the  French  and  British  in  stemming  the  German 
advance.  Hospital  25  is  one  of  the  new  institutions  established  behind 
the  line  as  It  stood  after  the  Allies  stopped  the  recent  German  drive  in 
Plcardy.  Few  of  the  Americans  remained  at  the  hospital  very  long,  being 
taken  further  to  the  rear. 

Last  night  (April  26)  it  was  announced  that  the  Germans 
had  taken  possession  of  Kemmel  Hill. 


The  further  shelling  of  Paris  by  long-range  German 
guns  continued  to  be  a  feature  of  the  German  attack  dur- 
ing the  early  part  of  April;  after  two  days'  brief  cessa- 
tion the  shelling  was  resumed  on  April  19.  On  March  29 
75  persons  were  reported  to  have  been  killed  and  90 
wounded,  most  of  them  women  and  children,  when  a 
shell  from  a  long-range  gun  fell  on  a  church  in  the  region 
of  Paris,  while  Good  Friday  services  were  in  progress; 
several  New  York  women  were  among  the  victims  of  the 
Good  Friday  bombardment,  one  of  them  Mrs.E.H.Landon, 
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a  niece  of  ex-President  Levi  P.  Morton;  both  she  and  two 
daughters  were  killed.  On  March  31  it  was  reported  that 
the  German  long-range  cannon  had  continued  to  bombard 
the  Paris  district,  one  person  being  killed  and  one  injured; 
on  April  1  the  bombardment  of  Paris  resulted  in  the  death 
of  four  persons  and  the  injuring  of  nine.  Other  casualties 
followed  from  the  long-range  bombardments,  the  advices 
on  April  17  reporting  the  killing  on  the  16th  of  9  women 
and  2  men.     On  April  9  cables  from  Paris  said: 

French  aviators  have  discovered  the  location  of  the  big  gun  with  which 
the  Germans  have  been  bombarding  Paris  at  long  range.  Continual 
bombardment  of  the  spot  by  French  artillery  and  bombing  by  airmen  have 
made  the  handling  of  the  great  piece  difficult.  This  explains  the  inter- 
mittent fire  of  the  long-range  weapon. 

The  piece  is  mounted  at  Crepy-en-Laonnois,  near  the  road  from  La  Fere 
to  Laon.  (The  spot  is  eight  miles  southeast  of  La  Fere  and  about  seventy- 
five  miles  from  Paris.) 


An  Amsterdam  dispatch  of  April  7  said: 

Prof.  Rausenberger.  an  artillerist,  Manager  of  the  Krupp  works  and 
builder  of  the  famous  42-centimeter  gun.  who  planned  the  giant  long  ra 
gun.  according  to  the  correspondent  at  Frankfort  of  the  "Nieuwe  Rotter- 
damsche  Courant."     The  professor  witnessed  the  first  bombardment  of 
Paris  with  the  gun. 

An  earlier  dispatch  (March  30)  from  Geneva  had  the 
following  to  say  regarding  the  gun: 

Lieut. -Gen.  von  Rohne,  a  German  authority  on  ordnance  and  inspector 
of  artillery,  gives  in  a  magazine  of  which  he  is  editor  additional  details 
In  regard  to  the  long-distance  German  guns  with  which  Paris  is  being 
bombarded.  He  says  they  are  20  metres  (65H  feet)  long.  The  empty 
shell  weighs  ISO  kilograms  (330  pounds) .  and  the  charge  weighs  the  same. 
The  projectile  attains  a  height  of  30  milometres  (18.6)  miles;  and  descends 
from  the  sky  like  a  meteor  on  its  target. 

General  von  Rohne  says  it  requires  about  three  minutes  for  the  shell  to 
reach  its  destination.  The  greatest  difficulty  in  the  way  of  increasing 
the  range  was  overcome  by  sending  the  projectile  high  enough  to  reach  the 
rarified  air. 


THE  KAISER  IMPRESSED  BY  THE  TREMENDOUS 
SLAUGHTER. 
An  Associated  Press  dispatch  from  Amsterdam  on  April 
18  reported  that  the  Kaiser  had  been  deeply  affected  by 
the  appalling  slaughter  of  German  troops,  and  quoted  him 
as  follows: 

Emperior  William  recently  made  a  visit  to  the  battlefield  near  Queant, 
west  of  Cambrai,  a  correspondent  of  the  Berlin  "Lokal-Anzeiger"  writes: 

"His  Majesty's  silence  was  broken  only  once,"  he  says,  "when  he  re- 
marked to  an  officer  who  stood  beside  Mm:  'What  have  I  not  done  to 
preserve  the  world  from  these  horrors?'  " 


AIR    RAIDS    NOT    FANCIED    BY    GERMANS    WHEN 
APPLIED  TO  THEMSELVES. 
On  April  14  an  Amsterdam  dispatch  said: 

A  Karlsruhe  dispatch  to  the  "Frankfurter  Zeitung"  reports  the  passage 
by  the  Chamber  of  the  Grand  Duchy  of  Baden  of  a  resolution  requesting 
the  Imperial  German  Government  to  endeavor  to  secure  a  general  agree- 
ment for  the  cessation  of  hostile  air  raids  on  places  outside  the  zone  of 
military  operations. 

Tho  following  advices  on  the  subject  came  from  London 
on  April  17: 

A  Router's  dispatch  from  Amterdam  says  that,  according  to  advic&s 
from  Berlin .  during  yesterday's  sitting  of  the  Reichstag  Herr  Geek,  Socialist, 
suggest  ed  making  an  agreement  with  the  Allies  to  cease  aerial  attacks  on 
open  towns  outside  the  war  zone. 

A  Government  representative  replied  that  no  official  request  hitherto 
had  come  from  the  Allies,  but  that  should  it  be  received,  it  would  be 
examined  by  the  military  authorities. 


KAISER  DECLARES  THAT  THOSE  WISHING  TO  DE- 
STROY PRUSSIANISM  ARE  DIGGING 
THEIR  OWN  GRAVES. 
Tho  following  Associated  Press  dispatch  was  received  from 
terdam  on  April  26: 

people  Who  «ish  to  destroy  us  are  digging  their  own  graves,"  said 
Emperor  William,  as  quoted  in  an  Interview  by  Karl  Rosner,  which  the 
eldorf  "Anzeiger"  publishes      The  Emperor,  who  traa  commenting 
on  to  mount  subscribed  to  the  new  war  loan,  said  further: 

"our  victoria   In  the  field  and  fchi  of  the  German  at   home 

must  make  tho  e  over  yonder  realize  that  we  cannot  be  subdued  by 
.  hi." 


DISPATCHING    OF    ITALIAN    TROOPS    TO    BATTLE- 
FRONT  IX  FRANCE. 
Announcement  wras  made  in  the  Chamber  of  Deputi 
April    is  that   Italian   troops  would  be  dispatched  to  the 
battlefronl  in  France.     EUb  declaration,  which  was  received 

with  a  Btorm  of  appl  I  ul: 

whirl,    follows    wiih  ."i-l  .    •    efforts    of    the    Anglo- 
French  o  ,)  front,  '  < nii'i  not   remain  al 
battlefields  of  '                                                 •..  tor  allli 
solidarity,  and                                          Italian  regiments  will  fl 
fields  or  Pioardy  b                                          i     British 
and   Portugue  e,  thus  sealing  the  union  whJ 
peoples  and   (Jovernnirn; 


NO  AMERICAN  MARINES  AT  VLADIVOSTOK— JAPAN 
STILL  HESITATES. 
In  a  statement  issued  at  Vologda,  Ambassador  Francis 
took  occasion  to  deny  that  the  landing  of  Japanese  and 
British  marines  at  Vladivostok  was  in  pursuance  of  an  inter- 
national agreement,  and  said  the  move  was  purely  a  police 
measure  taken  by  the  Japanese  Admiral  on  his  own  responsi- 
bility for  the  protection  of  life  and  property.  Incidentally, 
Mr.  Francis  denied  the  report  that  American  marines  had 
participated  in  the  landing.  The  Ambassador's  statement 
as  made  public  by  the  State  Department  on  April  16  read 
as  follows: 

The  American  Ambassador,  upon  being  asked  what  was  the  position  of 
his  Government  concerning  the  landing  of  Japanese  and  British  marines 
at  Vladivostok,  said: 

"The  Soviet  Government  and  the  Soviet  press  are  giving  too  much  im- 
portance to  the  landing  of  these  marines,  which  has  no  political  signifi- 
cance, but  merely  was  a  police  precaution  taken  by  the  Japanese  Admiral 
on  his  own  responsibility  for  the  protection  of  Japanese  life  and  property 
in  Vladivostok,  and  the  Japanese  Admiral,  Kato,  so  informed  the  American 
Admiral,  Knight,  and  the  American  Consul,  Caldwell,  in  Vladivostok. 

"My  impression  is  that  the  landing  of  the  British  marines  was  pursuant 
to  the  request  of  the  British  Consul  for  the  protection  of  the  British  con- 
sulate and  British  subjects  in  Vladivostok,  which  he  anticipated  would 
possibly  be  jeopardized  by  the  unrest  that  might  result  from  the  Japanese 
landing.  The  American  Consul  did  not  ask  protection  from  the  American 
cruiser  in  the  Vladivostok  harbor  and  consequently  no  American  marines 
were  landed;  this,  together  with  the  fact  that  the  French  Consul  at  Vladi- 
vostok made  no  request  for  protection  from  the  British,  American  or 
Japanese  cruisers  in  Vladivostok  harbor,  unquestionably  demonstrates 
that  the  landing  of  Allied  troops  is  not  a  concerted  action  between  the 
Allies." 

An  Associated  Press  dispatch  from  Washington  on  April  21, 
in  reporting  that  the  Bolsheviki  Government  had  ordered 
the  removal  to  European  Russia  of  the  vast  stores  of  military 
material  at  Vladivostok,  commented  as  follows: 

While  recognizing  that  an  attempt  to  execute  the  orders  of  the  Bolshevik 
Government  to  ship  the  military  supplies  at  Vladivostok  to  European 
Russia  might  precipitate  a  conflict  between  the  Japanese  forces  in  that 
Siberian  port  and  the  local  Soviet  troops,  officials  here  to-day  expressed 
little  concern  over  this  latest  development  in  the  situation  at  Vladivostok. 

The  Siberian  railroad  is  in  very  poor  condition,  and  because  of  this  fact  It 
was  believed  that  unskilled  Russian  railroad  employees  would  be  unable  to 
move  any  portion  of  the  vast  store  of  supplies  over  the  several  thousand 
miles  of  railroad  that  lie  between  the  Pacific  port  and  European  Russia. 
Officials  here  also  were  confident  that  any  attempt  to  transport  this  ma- 
terial which  involved  the  suspension  of  normal  freight  and  passenger 
traffic  over  the  Siberian  road  would  fail  because  of  the  hostility  of  the 
population  of  interior  Siberia,  which  would  thus  be  threatened  with  star- 
vation. 

An  immediate  connection  was  seen  by  the  off icials  between  the  announce- 
ment from  Harbin  of  the  order  to  move  the  war  material  and  press  dis- 
patches from  Tien-tsin  that  the  Japanese  and  British  marines  at  Vladi- 
vostok are  to  be  reinforced  because  of  increased  anti-Japanese  demon- 
strations. 

In  regard  to  the  proposed  Japanese  intervention  in  Siberia 
there  have  been  no  further  active  developments.  Viscount 
Motono,  the  Japanese  Foreign  Minister,  who  is  said  to  have 
favored  intervention,  was  reported  on  the  24th  to  have 
resigned  and  been  succeeded  by  Baron  Gaton.  The  change, 
however,  is  not  expected  to  have  any  influence  on  Japan's 
foreign  policy.  Press  dispatches  from  Tokio  dated  March  28 
had  the  following  to  say  in  regard  .  .>  the  Japanese  attitude 
toward  Siberian  questions: 

Those  In  Japan  who  favor  Japanese  u  rvuiilon  in  Siberia  found  no 
encouragement  In  the  words  of  Viscount  ".  uya  Uchida  former  Ambassa- 
dor at  Washington,  who  on  his  return  hoi  from  his  post  as  Ambassador 
to  Russia,  expressed  doubt  as  to  the  wis  om  of  entering  Siberia  at  this 
time.  His  conviction  was  that  Bolshevism  to-day  represents  the  thought 
of  a  great  majority  of  the  Russian  people. 

The  addresses  of  County  Terauchl,  Hie  Prime  Minister,  and  Viscount 
Motono,  the  Foreign  Minister,  before  the  Diet  yesterday,  are  Interpreted 
as  indicating  that    Japan  will   for  the  present   send  no  army  into  Sib, 
Although   nothing   has   been   annuoncetl   officially,   the  impression   prevails 

that  Japan  has  been  influenced  considerably  by  the  attitude  of  the  rnited 
States,  which  was  that  of  doubting  the  practicabi  ity  of  Japanese  inter- 
vent  ion. 

Viscount  Uchida  declared  the  Bolshevik  Influence  In  Russin  was  very 
extensive,  and  tied  sine,,  the  Bolshevik]  have  made  peace  with  Germany 
their  position  has  grown  stronger  in  the  interior  of  Ru    la      He  added: 

"The  erux  of  tin-  whole  problem  seems  to  me  to  lie  in  will 

do  with  Petrograd.     If  Petrograd  fail-  into  i 

Russia  w  ill  lot  8  her  |  find   an 

outlet   in  1!  ItUatlon  will  develop  in  the  future  Is.  In. ! 

a  grave,  menacing  Question  to  this  < 

do  now  ezcepl  to  reserve  the  aterfere  with  the  development  of 

such  a  situation  '  problem." 


VISCOUNT  ISIIII,  JAPAN'S  AMBASSADOR  TO  U.   S. 
ON   IMPOSSIBILITY  OF   SENDING  JAPA 

Tli"   impo     ibili  r.inro 

■  I'll 
fronl  il  !iin  1 1"  pointed 

(mi  bj  Viscount  Kikujiru  ishii,  J  r  to  the 

I  rnited  States.     \\  if  h  In  on  Apr 

iunt 
Isln'i  \v:is  quol 

Fr  '.    \  i.-w    it    i 

i.iry 
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art,  but  tho.v  bare  told  me  this.     Scientifically  and  tactically  wi 
not.     i  the  difference  In  climate  and  food  and  the  langu 

On  April  _'_'  ;ii  San  FYanoisoo  be  was  quoted  to  the  following 

(■free!  : 

or  course  I  am  merely  repeating  what  our  military  men  have  told  mo. 
I  am  no!  :i  military  man  myself .  Bui  l  am  tola  thai  II  l>  technically  lm- 
poaalble  froni  ;t  military  standpoint  to  send  Japanese  troops  to  Prance. 
The  Japanese  soldi  r  irould  need  Japanese  food,  ami  the  three  i 
required  t<>  send  it  irould  ruin  our  supplies.  Our  troops  would  be  Further 
hampered  i>>-  the  difference  In  language,  which  would  prevent  the  fullesl 

:.i  operation  with  their  allies. 

When  asked  on  the  22d  it'  Japan  would  take  military 
measures  to  prevenl  the  Bolsheviki  from  removing  stores  and 
munitions  from  Vladivostok,  (he  Ambassador  said: 

All  tho  Allied  Powers  must  take  steps  to  prevent  those  supplies  from 
falling  into  the  hands  <>r  the  Germans,  I  am  not  In  a  position  to  judge 
Whether  It  would  be  considered  a  menace  for  these  supplies  to  ho  removed 
by  the  Russians  themselves.  That  would  depend  entirely  on  immediate 
circumstances.  But  Japan  is  ready  to  act  as  soon  as  a  common  danger 
exists  and  as  soon  as  there  is  a  common  desire  on  the  part  of  the  Allies  to 
protect  Allied  interests  in  Siberia.     It  would  only  bo  a  matter  of  defense. 

Viscount  Ishii  warned  against  attempts  of  enemies  to 
incite  bad  feeling  between  his  country  and  the  United  States 
On  the  21st,  in  indicating  that  Japan  was  ready  to  co-operate 
with  the  United  States  Viscount  Ishii  had  the  following 
to  say: 

True  friendship  is  only  proved  upon  trial,  and  the  great  extent  of  the 
friendship  existing  between  the  peoples  of  the  United  States  and  Japan  has 
not  been  known  until  now.  Japan  is  now  doing  its  utmost  to  put  at  the 
disposal  of  the  United  States  as  much  as  it  can  of  merchant  marine.  The 
people  of  Japan  are  now  ready  to  co-operate  with  the  United  States  in 
every  way  possible.  AY  hen  I  returned  from  my  mission  to  this  country  and 
told  the  people  of  the  spirit  of  the  receptions  given  me  the  Japanese  were 
much  moved  with  admiration. 

Regarding  the  Siberian  question,  this  developed  since  I  left  ,and  I  can- 
not say  just  what  moves  have  been  made.  Japan  is  not  prepared  to  take 
any  hasty  step  unless  urgent.  As  soon  as  it  would  be  deemed  necessary  by 
all  the  Allied  Powers  to  enter  Siberia  or  take  some  measures  Japan  would 
not  hesitate  to  take  necessary'  steps. 

The  United  States  has  supplied  vast  quantities  of  munitions  to  Russia. 
Japan  also  has  furnished  great  supplies.  This  is  all  now  in  the  docks  at 
Vladivostok.  All  the  Allies  must  take  steps  to  keep  this  from  falling  into 
the  hands  of  Germany.     Fortunately  there  has  been  no  means  of  transport. 


GUATEMALA   19 TH  NATION   TO   JOIN   WAR  ON 
GERMANY. 

The  National  Assembly  of  Guatemala  on  April  22  declared 
the  Republic  of  Guatemala  to  occupy  "the  same  position 
toward  the  European  belligerents  as  does  the  United  States." 
Guatemala  broke  diplomatic  relations  with  Germany  in 
April  1917.  The  daily  papers  say  that  the  action  now  taken 
is  apparently  intended  to  constitute  a  declaration  of  war 
against  Germany  and  Austria-Hungary,  with  which  the 
United  States  is  now  at  war. 

Guatemala  is  the  nineteenth  nation  to  declare  war  on  Ger- 
many. It  has  a  population  of  a  little  over  two  millions, 
of  whom  about  60%  are  pure  Indians.  The  military  forces 
are  inconsiderable,  but  the  action  taken  should  simplify  the 
work  of  curbing  German  propaganda  in  that  part  of  the  world. 
The  most  important  crop  in  Guatemala  is  coffee,  and  Gor- 
mans,  it  is  said,  own  more  than  half  of  the  coffee  plantations. 


STRAINED  RELATIONS  BETWEEN  HOLLAND  AND 
GERMANY. 

Relations  between  Holland  and  German}',  already  strained, 
have  been  rendered  still  more  tense  by  a  renewal  of  Ger- 
many's demand  for  permission  to  transport  sand  and  gravel 
over  Dutch  canals  and  railroads  through  Holland  to  Bel- 
gium. As  these  materials  are  presumably  to  be  used  in 
a  military  way — to  build  and  strengthen  concrete  fortifica- 
tions— Holland  considers  that  to  grant  such  permission 
would  compromise  her  neutrality.  Germany,  on  the  other 
hand,  is  understood  to  point  to  the  seizuro  of  Dutch  ship- 
ping by  the  Allies,  and  its  use  in  the  war  zone,  as  justifica- 
tion for  her  own  demands.  The  difference  in  principle, 
of  course,  lies  in  the  fact  that  what  Germany  demands 
involves  the  use  not  only  of  Dutch  transport  materials, 
but  of  Dutch  territory,  as  well,  and  renders  Holland  theor- 
etically liable  to  invasion  in  case  the  Allies  should  seek  to 
break  up  the  objectionable  traffic.  Foreign  Minister 
Loudon,  speaking  in  the  Dutch  Parliament  on  Thursday, 
admitted  that  the  situation  was  "most  grave."  There 
have  been  reports  that  Germany  has  delivered  to  Holland 
something  in  the  nature  of  an  ultimatum  with  a  time  limit, 
and  German  troops  are  said  to  be  concentrating  on  the 
Dutch  border. 

The  attitude  of  Holland  toward  Germany's  latest  de- 
mands is  explained,  perhaps,  by  the  fact  that  last  Novem- 
ber Great  Britain  withdrew  cable  facilities  from  Holland 
after  the  Dutch  had  agreed  to  permit  the  transit  of  sand 
and  gravel  through  Holland  into  occupied  Belgium.  For 
more  than  four  months  there  was  an  embargo  on  commercial 


cable-;    from    Holland    to    o  ,    including    bet 

colonies,  but  in  Febi  ble  facilities  wei  ben 

it  appeared  the  sand  and  gravel  question  was  about  to  be 

settled. 

Meantime,  the  negotiations  by  which  the  United  S 
was  to  furnish  Holland  with  100,000  tons  of  grain,  to  be 
sent  forward  in  Dutch  Bhips  now  on  tliis  side  of  the  Atlantic 
on  condition  thai  an  equal  tonnage  of  vessels  should  simul- 
taneously leave  Holland  for  America,  have  not  been  com- 
pleted. The  United  Slates  has  promised  not  to  increase  the 
sum  total  of  its  ship  seizures,  but  refuses  to  permit  vessels 
now  in  active  service  to  go  to  Holland  and  there  be  in- 
terned,  either  by  voluntary  action  of  the  Dutch  Govern- 
ment or  by  threats  of  sinking  on  the  part  of  Germany. 
The  United  States  Government  is  sincerely  desirous  of  re- 
lieving the  shortage  of  food  in  Holland,  but  the  attitude  of 
the  Dutch  press  has  been  so  hostile,  not  to  say  insulting, 
in  casting  doubt  on  the  sincerity  of  our  offers,  and  im- 
pugning the  good  faith  of  President  Wilson,  that  there  has 
been  some  talk  at  Washington  that  the  offer  to  expedite 
shipments  might  be  withdrawn  altogether. 

If  Holland  does  not  desire  to  take  advantage  of  the  offer 
to  expedite  the  grain,  the  original  offer  to  furnish  grain  still 
holds,  it  is  said,  but  the  time  consumed  in  sending  ships 
from  Holland  to  America  will  delay  the  relief  which  the 
United  States  is  ready  to  grant. 

Typical  of  the  Dutch  comment  is  said  to  be  an  editorial 
in  the  "New  Rotterdam  Courant,"  reported  in  press  cables 
as  follows: 

In  the  last  few  days  an  official  American  communication  has  been  re- 
ceived to  the  effect  that  three  vessels,  over  two  of  which  the  American 
Government  has  no  jurisdiction,  will  be  allowed  ultimately  to  depart  for 
Holland  on  condition  of  the  departure  of  vessels  of  equal  tonnage  from 
Holland  to  an  American  port.  This  apparent  friendly  concession  may 
really  be  a  tightening  of  the  noose,  if,  as  has  been  suggested,  it  is  an  attempt 
to  make  Holland  purchase  three  cargoes  of  grain  with  three  conveyors. 

This  would  be  a  perfidious  offer  about  which  disappointment  could  not 
be  too  strongly  expressed.  We  have  not  a  high  opinion  of  American  good 
faith,  but  that  official  duplicity  could  go  so  far  as  promises  made  in  black 
and  white  by  the  President  of  the  United  States  openly  repudiated,  it  is 
impossible  to  believe.  Such  shamelessness  has  not  been  exceeded  in  this 
war.  The  American  Government  must  give  an  unambiguous  guarantee 
that  the  President's  promises  of  March  20  will  be  respected. 

Replying  to  questions  from  members  of  the  First  Cham- 
ber, Minister  Loudon,  according  to  dispatches  from  The 
Hague  on  Thursday,  stated  that  no  ship  would  sail  from 
Holland  before  a  written  guarantee  had  been  obtained  that 
there  would  be  no  further  seizures  of  vessels.  He  asserted 
that  he  had  gathered  from  an  interview  with  John  W.  Gar- 
rett, the  American  Minister,  that  the  latter  supposed  that 
a  written  assurance  had  already  been  given.  The  Foreign 
Minister  continued: 

The  intention  was  that  six  ships  should  constantly  remain  in  the  service, 
and  I  have  reason  to  assume  that  the  number  will  be  extended  and  that 
Germany  will  put  no  obstacles  in  the  way.  I  believe  it  can  be  assumed 
that  the  Allied  Governments  will  observe  their  obligations  regarding  the 
rationing  of  Holland. 

The  negotiations  regarding  an  economic  agreement  with  Germany  are 
delayed  by  difficulties.  I  am  unable  to  give  information  at  present  as  to 
the  state  of  the  negotiations,  but  they  are  not  progressing  very  smoothly, 
principally  because  Holland  would  be  unable  to  export  much  more  than  at 
present. 

Minister  Loudon  said  that  he  had  a  written  guarantee 
from  Great  Britain  that  ships  which  had  left  the  East  In- 
dies since  March  23  or  might  leave  in  the  future  would  not 
bo  seized. 

Dutch  ship  owners  are  reported  to  have  held  a  meeting 
at  The  Hague  on  Thursday  to  discuss  the  sailing  of  ships 
to  the  United  States  to  get  grain.  It  is  said  that  the  Nieuw 
Amsterdam  will  sail  in  a  few  weeks  for  New  York  to  bring 
home  the  remaining  Dutch  sailors  now  at  American  ports. 


MOVE  TO  DECLARE  WAR  ON  TURKEY  AND  BULGARIA 
BLOCKED  BY  PRESIDENT. 

Resolutions  introduced  in  the  Senate,  calling  for  a  declara- 
tion of  war  by  the  United  States  on  Turkey  and  Bulgaria, 
were  apparently  killed  on  the  24th,  when  President  Wilson 
made  known  his  opposition  to  the  procedure.  Considera- 
tions of  diplomacy  and  safety  of  Americans  in  Bulgaria  and 
Turkey,  particularly  the  latter,  are  understood  to  be  influ- 
encing the  President.  There  is  reason  to  hope,  it  was  said. 
that  both  Turkey  and  Bulgaria  may  yet  drop  out  as  belliger- 
ents. 

The  Administration  was  reported  to  have  information 
thai  if  it  were  possible  Turkey,  as  well  as  Bulgaria,  would 
be  glad  to  take  advantage  of  an  opportunity  to  break  away 
from  the  Central  Powers.  Many  Americans  also  remain  in 
the  two  countries  and  difficulty  has  been  encountered  in 
inducing  Americans  in  Turkey  connected  with  religious 
missions  to  leave, 
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Senator  King  of  Utah  introduced  the  original  war  resolu- 
tion, which  was  delayed  in  the  Foreign  Relation  Com- 
mittee. Senator  Brandegee  of  Connecticut  on  the  23rd 
introduced  a  resolution  calling  on  the  Committee  to  take 
immediate  action  on  the  King  resolution.  Mr.  Brandegee 
declared  it  was  an  "outrage"  that  this  country  had  not 
declared  war  on  those  countries  when  Bulgarian  troops 
were  fighting  against  American  soldiers  in  France  and  the 
Turks  were  slaughtering  Armenians.  Despite  that,  he 
said,  the  Bulgarian  and  Turkish  diplomats  are  allowed  to 
remain  in  Washington  and  to  enjoy  their  usual  diplomatic 
immunities. 

Interrupting,  Senator  Pomerene  of  Ohio  said  he  had 
recently  been  informed  by  a  Bulgarian  missionary  that 
Bulgarian  troops  were  not  in  France,  and  that  they  refused 
to  go  there  to  fight,  in  view  of  their  friendship  for  the  United 
States. 

Senator  Knox  of  Pennsylvania  offered  a  substitute  for 
the  Brandegree  resolution  calling  upon  the  President, 
"if  not  incompatible  with  public  interest,"  to  inform  the 
Senate  if  there  were  any  reasons  against  declaring  war  on 
Bulgaria  and  Turkey.  Senator  Knox  in  offering  his  sub- 
stitute resolution  said  the  Foreign  Relations  Committee 
had  not  acted  because  some  months  ago  the  President  told 
the  country  that  there  were  reasons  for  not  declaring  a 
state  of  war.  When  Senator  Swanson  of  Virginia  asserted 
both  the  Brandegee  resolution  and  the  Knox  substitute 
reflected  on  the  Committee,  Senator  Knox  said: 

This  substitute  is  entirely  a  proper  one  for  us  to  press.  I  feel  the  weight 
pressing  upon  me — I  think  every  member  of  the  Senate  feels  the  weight — 
that  we  do  not  know  enough  about  matters  upon  which  we  are  constantly 
called  here  to  act.  There  is  a  feeling  throughout  the  country  that  we  do 
not  know  enough,  that  we  have  not  the  facts. 

Following  a  conference  with  President  Wilson  on  the 
Brandegee  resolution,  Senator  King  announced  that  arrange- 
ments would  be  made  for  the  Foreign  Relations  Committee 
to  call  on  the  President. 


CARRANZA'S    CONGRATULATIONS    TO 
BELGIAN  KING. 
According  to  an  Associated  Press  dispatch  from  Mexico 
City  on  April  9  President  Carranza  sent  the  following  mes- 
sage to  King  Albert,  of  Belgium,  on  April  8,  on  the  occa- 
sion of  the  King's  birthday: 

1  have  the  honor  to  express  to  Your  Majesty,  in  the  name  of  the  people 
and  Government  of  Mexico,  my  most  cordial  felicitations  on  this  day  upon 
which  the  anniversary  of  your  birth  is  commemorated,  and  I  am  pleased 
to  extend  by  best  wishes  for  the  peace  and  liberty  of  Belgium,  for  your 
personal  happiness,  and  for  that  of  your  august  family. 

V.    CARRANZA. 


STAMP    TAX    UNDER    WAR   REVENUE   ACT  ON 
CHECKS  AND  DRAFTS. 

The  Treasury  Department  has  made  public  the  following 
ruling  of  the  Internal  Revenue  Commissioner  explaining 
the  workings  of  the  stamp  tax  under  the  War  Revenue  Act 
on  drafts  and  checks. 

TREASURY   DEPARTMENT, 
Office   of   Commissioner  of   Internal   Revenue, 

Washington,    D.     C. 
To   Collectors  of  Internal  Revenue: 

The  stamp  tax  on  drafts  and  checks  imposed  by  Schedule  A  of  Title 
VIII  of  the  Act  of  Oct.  3  1917.  attaches  to  drafts  or  checks  (1)  at  the  time 
of  delivery,  if  (2)  delivered  Within  the  territorial  jurisdiction  of  the  United 
States,  and  (3)  expressed  to  be  payable  otherwise  than  at  sight  or  on  de- 
mand, but  not  to  drafts  or  checks  not  yet  delivered,  or  delivered  in  a  for- 
eign country,  or  expressed  to  be  payable  at  Bight  or  on  demand. 

Schedule  A  of  Title  VIII  of  the  Act  of  Oct.  3  1017,  imposes  a  tax  on: 
"G.  Drafts  or  checks  payable  otherwise  than  at  sight  or  on  demand." 
By  Section  800  of  the  Act  the  tax  is  payable  In  respect  of  such  drafts  and 
checks,  or  in  respecl  of  the  paper  upon  which  they  are  wlrtten,  by  any  per- 
son who  i  '  'is.  or  issues  the  same,  or  for  whoso  uso  or  benefit  the 
game  are  made,  signed,  or  issued.  By  Section  802  anyone  is  guilty  of  a 
misdeameanor   who: 

"(a)  makes,  signs,  Issues,  or  accepts,  or  causes  to  be  made,  signed,  is- 
sued,  or  accepted  any  Instrument,  document,  or  paper  of  an]  Kind  oi 
scription  whatsoever  without  1 1 > •  ■  full  amount  <>r  tax  thereon  being  duly 
pai  I." 
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(2)  The  general  rule  is  that  a  taxable  draft  or  check  becomes  subject 
to  the  tax  if  delivered  within  the  territorial  jurisdiction  of  the  United 
States.  The  rule  means  that  the  tax  does  not  attach  to  a  draft  drawn 
and  accepted  here,  but  delivered  abroad,  whether  before  or  after  acceptance, 
but  does  attach  to  a  draft  delivered  here,  whether  before  or  after  acceptance, 
although  drawn  and  accepted  abroad.  In  general,  a  draft  sent  through  the 
mail  is  delivered  when  and  where  deposited  in  the  mail  addressed  to  the 
payee  or  the  indorsee  from  the  drawer. 

If  a  draft  drawn  abroad,  on  a  foreign  drawee,  with  a  foreign  payee,  passes 
through  a  bank  here  in  the  course  of  collection,  no  tax  is  payable,  unless 
it  should  be  delivered  by  an  agent  of  the  drawer  to  an  agent  of  the  payee 
within  the  United  States.  Because  of  the  constitutional  restriction  that 
no  tax  or  duty  shall  be  laid  on  articles  exported  from  any  State,  drafts 
with  bill  of  lading  attached  covering  goods  in  the  course  of  exportation 
are  not  subject  to  the  tax. 

(3)  The  general  rule  is  that  a  draft  or  check  delivered  within  the  United 
States  is  subject  to  the  tax  if  expressed  to  be  payable  otherwise  than  at 
sight   or   on   demand. 

Accordingly,  an  ordinary  sight  draft  with  bill  of  lading  attached  is  not 
taxable,  but  a  draft  expressed  to  be  payable  at  sight  "on  arrival  of  car,'! 
or  containing  a  memorandum  to  hold  until  arrival  of  car,  is.  A  sight 
draft,  accompanied,  by  instructions  outside  the  instrument,  as,  "Do  not 
present  until  arrival  of  car,"  or  some  such  memorandum,  is  not  taxable. 
A  sight  draft  accepted  and  paid  for  the  drawee  by  the  collecting  bank, 
which  holds  it  and  charges  interest  until  the  drawee  takes  it  up,  is  not 
taxable. 

A  draft  might  be  drawn  stating  no  time  for  payment,  which  would  class 
it  as  a  sight  draft,  and  be  accepted  at  90  days,  which  would  change  its 
nature.  If  negotiated  or  delivered  before  acceptance  the  holder  would  be 
obliged  to  stamp  it  on  acceptance,  in  default  of  which  both  he  and  the 
acceptor  would  be  liable  for  the  statutory  penalty. 

For  the  purposes  of  the  tax  there  is  no  difference  in  the  treatment  of 
ordinary  bills  of  exchange,  trade  acceptances,  and  bankers'  acceptances; 
as  defined  by  the  regulations  of  the  Federal  Reserve  Board. 

DANIEL   C.    ROPER, 
Commissioner  of  Internal  Revenue. 

Approved  March  26  1918: 
W.    G.    McADOO, 

Secretary   of   the    Treasury. 


COMPUTING  AND  ASSESSING  OF  TAX  ON  "SHARES 
OF  STOCK  LOANED.  " 
A  notice  to  Stock  Exchanges  and  others  concerned  has 
been  issued  by  the  Department  of  Internal  Revenue,  through 
Francis  M.  Riley,  Special  Agent  of  the  Department  at  the 
Custom  House  in  New  York,  relative  to  the  tax  form  to  be 
used  in  computing  and  assessing  the  tax  "on  shares  of  stock 
loaned"  and  "borrowed  shares  returned."  We  give  the 
notice   (issued  April  22)  herewith: 

To  the  Members  of  the  Various  Stock  Exchanges  and  Others  Concerned- 

A  form  is  hereto  attached  adapted  for  tho  use  of  computing  and  assessing 
the  tax  on  "shares  of  stock  loaned,"  and  "borrowed  shares  returned,"  as 
well  as  for  reporting  "borrowed  shares"  and  "loaned  shares  returned"  for 
the  consolidated  period  from  Dec.  1  1917  to  March  31  1918,  under  the 
War  Revenue  Act  of  Oct.  3  1917. 

In  computing  this  tax  on  "sharas  loaned"  and  "borrowed  shares  re- 
turned," the  entries  in  the  record  prescribed  in  Article  S,  Regulations  40, 
must  be  made,  designating  "shares  loaned,"  and  "borrowed  shares  re- 
turned," and  the  tax  upon  the  same  Ascertain  the  total  amount  of 
taxes  payable  upon  such  transactions  from  Dec.  1  to  Dec.  31  1917,  inclu- 
sive, making  proper  entry  of  said  total  upon  the  final  page  of  the  record 
for  the  month  of  December  1917,  and  affix  to  said  page  of  the  record  and 
cancel  the  requisite  number  of  stamps  in  lieu  of  making  out  the  delivery 
tickets  for  each  individual  transaction  and  affixing  the  stamps  to  the  same. 
The  "shares  borrowed"  and  "loaned  shares  returned"  shall  be  handled 
on  the  "receive"  side  of  the  record  in  the  same  manner,  only  there  is,  of 
course  no  tax  on  such  transactions.  The  months  of  January.  February 
and  March  1918,  are  to  bo  handlod  in  similar  manner.  The  return  of  these 
taxes  on  "loaned  shares"  and  "borrowed  shares  returned''  fortius  consoli- 
dated period  from  Dec.  1  1917  to  March  31  1918,  shall  include  only  the 
totals  for  the  months  entered  according  as  the  shares  are  of  a  par  value 
or  without  par  value,  and  "ear-marked"  in  red  ink  "shares  loaned"  or 
"borrowed  shares  returned,"  &c,  as  the  case  may  be. 

Under  the  decision  of  tho  Attorney-General,  dated  March  23  1918,  it 
has  been  ruled  that  "shares  loaned"  and  "borrowed  shares  returner'  are 
taxable;  therefore,  in  making  out  the  return  for  the  month  of  April  and  re- 
turns for  tho  future  months,  these  taxable  transactions  must  be  handled 
in  the  same  manner  as  any  other  taxable  transactions,  only  (Miter  in  red 
ink  in  the  "ear-marked"  columns  the  number  of  "shares  loaned"  and  the 
number  of  the  "borrowed  Shares  returned."  &c.  In  balancing  the  return, 
note  that  the  sum  of  the  "number  of  shares  sold  of  a  par  value"  and  the 
"number  of  shares  sold  of  no  par  value''  and  the  "transfer  of  customer's 
account"  is  equal  to  (lie  sum  of  the  columns  under  the  heading  "settle- 
ments or  adjustments."     This  applies  both  to  "deliver"  :is  well  as  to  "ro- 

Ceive"  side  of  t  his  rei  urn. 

All  persons  trading  upon  exchanges  are  required  by  law  to  make  the 
Returns  and  keep  the  Record  prescribed  in  Regulations  No.  40,  Articles 
8  and  9. 

Persons  "clearing"  transactions  done1  upon  the  Curb  Exchange  whether 
members  of  (lie  ( 'urli  or  non-member^,  will  render  a  separate  return  of 
said    Curb    transactions 

Your  Immediate  attention  to  this  most  Important  mattt  i  ted. 

All  persons  who  have  not  filed  thi  luired  b]  law  .are  hereby 

notified  ot  their  delinquency,  win 

lor  further  Information  i  this  matl  sv'v  to  the  un- 

ully, 

I  RANI   is    M      RI1 


HEAD  OF  FAMIL1    I  NDER  !\<<>Mi:   TAX   LAW— 

/:.\  <\   I \  t  ASl  OF  MARRIED  MAX. 

Tin   followii  in  which  ii  is  held  thai  tit--  inoome 

iption  appli  low able 

i lir  w  Hi-  or  husband  aotualb  writh  hi 

her  partner  and  nisi,  del  "head  of  fam- 

ily" was  issued  earlj    tl  bb  by  the  Commissioner  <>f 

Internal    K<  \  enu 


i7<;i 
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TK  I    \-i   R1     I  hi-  \l;T\l  INI'. 
Office  <>r  Coi  r  of  Internal  Revenue, 

invtiin.    J).    C. 
To  (  •  'i  'I' 

Section  7  <>r  i  he  Income  tax  Ad  of  Sepl .  8  1916,  as  amended  by  thi  Let  of 
Oct.  :t  1917,  provldei  that  for  tbe  purpose  <>f  tin-  normal  tax  only  there 
■hall  in'  allowed  as  an  exemption  in  tin'  nature  of  a  deduction  from  tin' 

amount   of  t » i  *  -   net    income  Of  each   cili/en  or  resident   Ol    tin'    United   ^; 

tin'  Mini  •  10  additional,  If  the  person  making  the  return 

l  bead  of  a  famlrj  or  a  married  man  or  woman  with  a  uiii-  or  busbaad 

Ii\ing  with  him  or  ber,  except  thai  only  one  deduction  of  $4,000  shah  be 

le  from  Dm  -  income  of  both  husband  and  wife  when  living  to- 

gethsr,   and   plus   I    lid  additional,   if  the   person   making  the  return   bt 
head  of  a  family,   for  eacb  Child   dependent    upon  such   person   if  und'  I 
years  of  ago  or  if  incapable  of  self-support  because  mentally  or  physically 
defective. 
Section  3  of  the  war  income  tax  Act  of  Oct .  3  1<)17,  provides  that  in  (lie 

case  of  the  tax  imposed  by  the  later  Act  the  exemptions  ol  13,000  and  $4  0(10 

provided  In  section  7  of  the  former  Act  shall  be  respectively  SI, 000  and 
000 
Paragraph  153  of  i  lie  income  tax  regulations  provides: 

"A  head  of  a  family  is  a  person  who  actually  supports  and  maintains  ono 
or  more  Individuals  who  are  closely  connected  with  him  by  blood  relation- 
ship, relationship  bv  marriage,  or  by  adoption,  and  whose  rlghl  to  exercise 
family  control  and  provide-  for  these  dependent  individuals  is  based  upon 
some    moral    or    legal    obligation." 

Applying  only  to  citizens  and  residents  of  the  United  States  there  is. 
ordingly,  an  Individual  exemption  of  S3, 000.  except  that  if  husband  and 
wife  live  together  a  joint  exemption  of  S4.000  under  the  earlier  Act  and 
$2  000  under  the  later  Act  is  substituted  for  the  several  exemptions  of 
$3,000  each  under  the  earlier  Act  and  M  ,C00  each  under  the  later  Act. 
and  that  if  the  taxpayer  be  a  head  of  a  family  consisting  of  a  person  or  per- 
sons other  than  a  wife  or  husband  alone  his  exemption  is  $4,000  under  the 
earlier  Act  and  $2,000  under  the  later  Act,  plus  $200  for  each  dependent 
child. 

In  the  case  of  a  married  man  or  married  woman  the  joint  exemption  re- 
places the  individual  exemptions  only  if  his  wife  lives  with  him  or  her 
husband  lives  with  her.  In  the  absence  of  continuous  actual  residence 
together  whether  or  not  a  man  or  woman  has  a  wife  or  husband  living  with 
him  or  her  within  the  meaning  of  the  statute  must  depend  on  the  character 
of  the  separation.  If  merely  occasionally  and  temporarily  a  wife  is  away 
on  a  visit  or  a  husband  is  way  on  business,  the  joint  home  being  main- 
tained, the  additional  exemption  applies.  The  unavoidable  absence  of  a 
wife  or  hus:iand  at  a  sanatorium  or  asylum  on  account  of  illness  does  not 
preclude  claiming  the  exemption.  If.  however,  the  husband  voluntarily 
and  continiiDusly  makes  his  home  at  one  place  and  the  wife  hers  at  another 
they  are  not  living  together  for  the  purpose  of  the  statute,  irrespective  of 
their   personal  relations. 

A  head  of  a  family  is  a  person  who  actually  supports  and  maintains  one 
or  more  of  the  individuals  described  in  Paragraph  153  of  the  regulations 
in  one  household.  In  the  absence  of  continuous  actual  residence  together 
whether  or  not  a  person  with  dependents  is  a  head  of  a  family  within  the 
meaning  of  the  statute  must  depend  on  the  character  of  the  separation. 
If  a  child  or  other  dependent  is  away  only  temporarily  at  school  or  on  a 
visit,  the  common  home  being  still  maintained,  the  additional  exemption 
applies.  If.  however,  the  dependent  continuously  makes  his  home  else- 
where his  benefactor  is  not  the  head  of  a  family,  irrespective  of  the  question 
of  support. 

Resident  aliens  claiming  exemption  because  of  families  or  wives  residing 
abroad  are  not  heads  of  families  or  married  men  or  women  with  wives  or 
husbands  living  with  them  within  the  meaning  of  the  statute,  and  they  are 
In  no  case  entitled  to  more  than  their  individual  exemptions  of  $3,000 
under  the  earlier  Act  and  $1,000  under  the  later  Act. 

DANIEL  C.  ROPER, 

Approved  April  8  1918.  Commissioner  of  Internal  Revenue. 

L.   S.    ROWE, 

Acting  Secretary  of  the  Treasury. 


REPLIES  TO  A.  B.  A.  FROM  CLEARING  HOUSES  CON- 
CERNING DEFERRED  PAYMENT  OF 
INCOME  TAXES. 
In  response  to  a  letter  dated  March  30th  1918,  sent  out 
by  the  American  Bankers'  Association  over  the  signature 
of  President  Charles  A.  Ilinsch,  some  thirty  clearing  house 
associations  have  responded  thus  far,  indicating  that  they 
are  heartily  in  favor  of  the  Pomerene  Bill — Sonate  3963 — 
or  a  modification  thereof  which  will  provide  for  deferred 
or  partial  payments  of  income  and  excess  profit  taxes.     The 
following  is  the  letter  in  which  President  Hinsch  requested 
that  if  the  bill  were  approved  that  the  clearing  houses  convey 
to  their  representatives  in  Congress  thoir  views: 

THE    AMERICAN    BANKERS'    ASSOCIATION. 
Five  Nassau  Street, 

New  York.  March  30th  1018 
Dear  Sir. — Vou  are  doubtless  familiar  with  the  provisions  of  the  Pome- 
rene  Bill — Senate   3963     providing  for  the  payment   of  the  income  and 
excess  profit  tax  on  the  installment  plan,  as  follows: 
l-6th  on  July    15th, 

l-6th    each    month    thereafter, 

Deferred  payments  carrying  interest  at  3%. 
The  Government  estimated  this  tax  would  produce  about  $2,800,000,000. 
It  is  now  believed  that  the  tax  will  produce  In  excess  of  S.r>. 000. 000 .000. 
If  this  \  ast  amount  is  made  due  and  payable  on  any  Single  date,  it  is  liable 
to  bring  about  a  contraction  in  credit  that  is  neither  necessary  or  desirable, 
A  great  many  concerns  have  Invested  a  large  percentage  of  their  profits 
of  last  year  in  brick,  mortar  and  machinery,  to  increase  the  production  of 
the  things  needed  by  the  Government  in  the  prosecution  of  the  war,  and 
they  are  now  confronted  with  the  necessity  of  paying  a  large  pcreen 
of  these  profits  in  cash  to  the  Government  on  June  15th.  At  the  same 
time  they  find  it  necessary  to  carry  abnormally  large  stocks  of  merchandise-, 
which  at  the  prices  that  now  obtain,  absorb  a  large  proportion  of  thoir 
working  capital. 

A  great  many  concerns  have  already  exhausted  their  bank  lines  and  it  is 
therefore  believed  that  it  would  be  wise  if  this  tax  could  be  paid  out  of 
current    profits,    which    would    be   possible   under    the    installment    plan.      I 

realize  that  tin  Government  needs  the  money  and  must  have  it.  Short- 
time  treasury  certificates,  however,  could  be  sold  to  mature  in  harmony 
with  the  several  installments  provided  by  the  Pomerene  Bill. 


We  aspect  on  April  6th  to  begin  a  campaign  for  tin;  sale  of  a  large  amount 

of  Liberty  Bonds,  and  it   i-  desirable,  therefore,  for  our  people  to  look 

forward  to  t  he  financial  (ut  ure  ()r  t  his  country  with  Courage  and  confidence, 
which   Is  lul  !    by   'he  wealth  of  this  Country  atid   which   has  been 

plain!  at   approxll  i'i  000.000.000.      Many  who  <:  i  lence 

their   patriot!  hlng   tor   Liberty    Bonds   may   find    It    somewhat 

difficult  to  do  so  unless  some  provision  is  made  for  the  payment  of  the 
Income   and  "l"    tax    on    the   installment,    plan. 

erefore.  It  li  Inlmlcable  to  the  best  interests  of  th«  Govern- 
ment, I  ..it  tin-  Pomerene  Bill  or  a  modification  thereof  should  be 
enacted  Into  law  Possibly  the  first  payment  of  l-(ith  should  be  made  on 
May  loth:  equal  monthly  payments  thereafter:  deferred  payments  to  carry 
•r ,  tin  • 

This  incisure  was  presented  by  referendum  to  the  Federal  Legislative 
Council  of  tin     American   Bankers'  Association  and  received  an  almost 

unanimous   endorsee 

I  wo  '  i     if  you  approve  of  the  Pomerene  Pill  or  a  modification 

thereof,  that  your  Association  adopt  resolutions  in  harmony  therewith 
and  that  copies  be  sent  to  Senator  I'omerene,  Secretary  McAdoo,  the  Sena- 
tors from  your  state  and  the  Congressmen  from  your  District. 

1  will  appreciate  your  advising  me,  care  of  the  American  Bamkers' 
Association,  New  York  City,  of  the  action,  if  any,  taken  by  your  Associa- 
tion. 

Very  sincerely  yours. 

C.  A.  HINSCH,  President. 

The  attached  copy  of  expressions  from  the  Clearing  House 
Associations  of  Atlanta,  Ga.,  and  Cedar  Rapids,  Iowa,  are 
given  as  representative  of  the  responses  received: 

From  the  Cedar  Rapids  Clearing  House  Association: 

Payment  of  income  tax  and  excess  profit  tax  in  one  payment  liable  to 
bring  about  an  unnecessary  and  undesirable  contraction  of  credit,  and  will 
work  a  hardship  on  both  corporations  and  individuals.  We  urge  passage 
of  bill  permitting  payment  of  such  taxes  In  installments. 

From  the  Atlanta  Clearing  House  Association: 

Whereas.  It  is  generally  believed  that  the  income  and  excess  profits  tax 
will  produce  far  more  revenue  than  had  been  anticipated,  and  that  In 
order  to  provide  funds  to  pay  this  entire  amount  upon  the  date  originally 
fixed  by  law  a  very  considerable  amount  of  money  would  have  to  be  with- 
drawn from  regular  trade  purposes; 

Now,   Therefore.    Be    It 

Resolved.  That  this  Association  does  not  desire  in  any  way  to  urge  the 
passage  of  any  measure  that  would  hinder  or  delay  the  Government  in  the 
prosecution  of  the  present  war  to  a  speedy  and  successful  termination;  but, 
if  entirely   consistent,    be   it 

Resolved,  That  the  Atlanta  Clearing  House  Association  request  its 
Senators  and  Representatives  to  support  and  urge  the  passage  of  the 
Pomerene  Bill — Senate  3963;  and  be  it  further 

Resolved.  That  a  copy  of  these  resolutions  be  sent  to  the  Hon.  WM.  G. 
McAdoo,  Senator  Pomerene.   and   our  Senators  and   Representatives. 


TREASURY  DEPARTMENT'S  OPPOSITION  TO 
DEFERRED  INCOME  TAX  PAYMENTS. 
The  proposal  to  make  income  tax  payments  in  deferred 
installments  is  disapproved  by  the  Treasury  Department, 
which,  through  Secretary  McAdoo,  issued  a  statement  on 
April  24  expressing  the  hope  that  the  agitation  would  cease 
and  that  everyone  would  co-operate  in  paying  the  taxes 
within  the  time  called  for.  Previously,  on  April  23,  the 
Treasury  Department  made  the  following  announcement: 

There  is  no  provision  of  law  under  which  this  department  may  defer, 
beyond  June  15  1918,  the  payment  of  Income  and  excess  profits  taxes, 
and  the  financial  requirements  of  the  Government  are  such  as  to  make  it 
unwise  for  this  department  to  recommend  to  Congress  at  this  time  the 
enactment  of  legislation  that  will  authorize  the  department  to  defer  such 
payments  beyond  June  15. 

The  statement  authorized  by  Secretary  McAdoo  on  April 
24  said: 

The  agitation  in  favor  of  legislation  to  authorize  the  payment  of  income 
and  excess  profits  taxes  in  deferred  installments  is  doing  much  harm. 

The  War  Revenue  Act  which  became  a  law  Oct.  3  1917  authorized  pay- 
ment of  these  taxes  to  be  made  in  Installments  in  advance  and  authorized 
the  Secretary  of  the  Treasury  to  issue  Treasury  Certificates  of  Indebted- 
ness acceptable  In  payment  of  these  taxes. 

The  Treasury  Department  adjusted  its  plans  to  this  law.  Taxpayers 
have  to  a  very  large  extent  done  likewise. 

Treasury  certificates  of  indebtedness  to  the  amount  of  nearly  $2,000,000,- 
000,  maturing  in  June,  have  been  issued  and  sold,  at  least  three-fourths  of 
which  have,  it  is  believed,  been  purchased  by  taxpayers  and  banks  in  prepa- 
ration for  these  tax  payments. 

The  minimum  amount  of  the  Third  Liberty  Loan  and  the  dates  for  pay- 
ment of  the  installments  upon  bond  subscriptions  were  fixed  by  the  Treasury 
Department  with  careful  regard  to  the  requirements  of  the  law  for  the  pay- 
ment of  t  he  Income  and  excess  profits  taxes  in  June  or  sooner.  Seventy-five 
per  cent  of  the  required  installment  payments  on  subscriptions  was  de- 
ferred until  July  IS  and  Aug.  1.5  after  the  tax  payment. 

The  receipts  from  the  Liberty  Loan  in  May.  after  allowing  for  a  liberal 
amount  on  account  of  optional  payment  in  full,  are  not  likely  to  be  more 
than  is  sufficient  to  meet  the  excess  of  current  disbursements  over  receipts 
for  that  month  together  with  the  51.000,000,000  of  Treasury  certificates 
of  Indebtedness  which  mature  in  May. 

Judging  from  the  returns  filed  to  date,  the  amount  of  the  income  and 
profits  taxes  payable  in  June  will  not  exceed  the  amount  of  the  Gov- 
ernment's current  deficiency  for  the  mouth  plus  the  §2,000,000.000 
Treasury  certificates  then  maturing. 

To  permit  (he  deferred  payment  of  the  income  and  excess  profits  taxes 

would  necessitate  the  issue  in   June  of  Treasury  certificates  to  a  prohibited 

amount,  and  the  Treasury   Department  cannot,  therefore,  recommend  to 

ivss  the  amendment  to  the  existing  law  which  requires  the  prompt 

payment   of  these  taxes  in  June. 

The  Treasury  cannot  finance  the  requirements  of  the  war  if  only  Treas- 
ury obligations  are  to  have  definite  maturities.  The  June  tax  payments 
can  be  made,  1  am  certain,  without  embarrassment  or  serious  inconvenience 
to  taxpayers,  and  that  they  should  be  paid  promptly  when  due  is  of  the 
utmost  Importance  to  tho  country.  We  should  make  up  our  minds  to 
pay  these  taxes  when  due  and  get  the  business  behind  us.  To  defer  them 
until  the  fall,  when  another  Liberty  Loan  will  have  to  be  Issued,  will  add 
new  complications  to  the  situation. 
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I  earnestly  hope,  therefore,  that  further  agitat  ion  may  cease  and  that 
everyone  will  co-operate  in  the  patriotic  determination  to  do  his  duty  in 
the  payment  of  taxes  at  the  time  that  duty  ought  to  be  performed. 

Representative  Kitchin,  Chairman  of  the  House  Ways 
and  Means  Committee,  also  voiced  his  opposition  to  the 
proposal  on  April  24.  Mr.  Kitchin  stated  that  to  postpone 
collection  of  taxes  past  June  would  make  it  necessary  for 
the  Government  to  issue  more  bonds  to  meet  the  certificates 
falling  due  then.  Referring  to  reports  that  some  busi- 
ness concerns  with  Government  contracts  would  be 
seriously  hampered  financially  by  being  compelled  to  pay 
big  taxes  in  June,  he  said: 

If  a  business  concern  has  a  Government  contract  and  is  really  performing 
a  service  that  is  useful  to  the  conduct  of  the  war.  and  if  such  concern  cannot 
get  relief  through  its  bank,  I  think  in  such  a  case  the  War  Finance  Corpora- 
tion, when  organized,  will  consider  an  application  from  the  concern  and 
give  relief  if  found  necessary. 


BANKING  AND  FINANCIAL  NEWS. 

No  sales  of  bank  or  trust  company  stocks  were  made  at 
the  Stock  Exchange  or  at  auction  this  week. 


The  suspension  from  the  Stock  Exchange  for  a  period  of 
one  year  of  Harold  S.  Frankenheimer,  at  Miller  &  Co., 
120  Broadway,  and  F.  L.  Seligsberg,  at  Sichel  &  Frank,  10 
Wall  Street,  was  announced  from  the  rostrum  of  the  Ex- 
change on  April  25.  Mr.  Frankenheimer  has  been  a  member 
of  the  Exchange  since  Jan.  12  1911,  Mr.  Seligsberg  since 
Oct.  7  1897.  The  two  members  were  suspended  under  the 
resolution  which  stipulates  that  "the  giving  up  by  a  member 
of  the  Exchange  or  firm  represented  thereon  of  a  name  other 
than  his  or  their  clearing  firm  on  any  transactions  in  stocks 
for  his  own  or  their  own  account  is  an  act  detrimental  to 
the  interest  or  welfare  of  the  Exchange."  The  suspended 
members,  it  is  said,  were  charged  with  having  failed  to  enter 

their  own  names  in  certain  purchases. 

* 

The  Irving  National  Bank  of  this  City  makes  the  following 
announcement  under  date  of  April  25  with  reference  to  the 
arrangements  it  has  made  for  cashing  the  checks  of  the 
American  Expeditionary  Forces  in  any  town  in  France. 
This  bank  has  just  entered  into  a  close  reciprocal  agreement 
with  Messrs.  Cox  &  Co.  (France),  Ltd.,  Bankers,  Paris, 
whereby  each  institution  will  act  as  the  principal  represen- 
tative and  correspondent  of  the  other  in  its  respective  coun- 
try. 

As  a  result  of  this  new  arrangement  members  of  the 
American  Expeditionary  Forces  will  be  provided  with 
facilities  for  cashing  their  personal  checks  in  any  town  in 
France.  Messrs.  Cox  &  Co.  (France),  Ltd.,  are  the  official 
army  bankers  for  the  British  Government  and  thoroughly 
acquainted  with  the  requirements  of  men  on  active  military 
duty.  They  have  an  experienced  organization  and  a  net- 
work of  facilities  throughout  France,  including  several  in 
the  war  zone. 

The  plan  as  a  whole  affords  both  institutions  unusual 
opportunities  for  obtaining  first  hand  information  on  Franco- 
American  trade  conditions  and  is  similar  to  one  recently 
effected  between  the  London  Provincial  and  South  Western 
Bank,  Ltd.,  London  and  the  Irving  National  Bank.  It  is 
the  outgrowth  of  a  policy  on  the  part  of  the  Irving  National 
Bank  to  provide  improved  American  banking  facilities  in 
world  commercial  centres  utilizing  established  organizations 
of  leading  foreign  banks  whose  numerous  branches  keep 
them  in  close  touch  and  familiar  with  local  conditions.  It  is 
adopted  from  methods  found  by  European  bankers  to  be  the 
most  effective  means  of  co-ordinating  trade  relations  between 
different,  countries  and  its  bearing  upon  the  development 
of  American  world  trade  after  the  war  should  be  most 
important. 


The  Stock  Exchange  firm  of  Kerr  &  Co.,  which  suspended 
January  9,  resumed  business  at  its  offices  at  71  Broadway 
and  at  the  Bote!  Endicott,  81st  Street  and  Columbus 
Avenue,  on  April  17.  The  Governors  of  the  Exchange 
reinstated  Louis  S.  Kerr  to  membership  on  April  4.  On 
March  21  an  order  was  granted  by  Judge  Mayer  permitting 
the  receiver  for  the  firm  to  sell  I  he  stocks  and  bonds  on  hand 
except  those  claimed  by  customers  under  the  supervision 
of  the  committee  of  creditors.  (  fader  ihe  plan  of  reorganiza- 
tion assented  to  by  practically  all  of  the  creditors  wh 
claims  aggregated  $680,000,  an  Lntial  payment  of   in\   of 

their  claims  was  provided  for,  which  may  he  drawn  OUl  any 

time  after  the  reorganization  plan  became  operative.      The 

plan  also  calls  for  a  sum  of  not    less    lhan    1175,000    tO    he 
furnished  to  Kerr  &  Co.  as  new  capital  on  terms  and  condi- 


tions acceptable  to  Bernard  P.  Bogy,  Charles  W.  Yates 
and  William  A.  Kissam,  the  three  principal  creditors  of  the 
firm  who  were  appointed  a  committee  on  reorganization 
shortly  after  the  firm's  suspension. 


Forrest  H.  Parker,  a  retired  banker  and  former  President 
of  the  New  York  Produce  Exchange,  died  at  his  home  in 
this  city,  on  April  24.  Mr.  Parker,  who  was  81  years  of 
age,  was  a  native  of  Boston.  From  1880  to  1882  he  was 
President  of  the  Produce  Exchange  and  laid  the  corner- 
stone of  the  present  building.  In  1883  he  founded  the  New 
York  Produce  Exchange  Bank  and  was  its  President  from 
the  time  of  its  formation  until  he  retired  in  1915. 


The  Public  Bank  of  this  city  opened  on  Saturday  last, 
April  20,  a  new  branch  in  the  Bronx,  at  3817  Third  Avenue, 

near  Claremont  Parkway. 

» 

William  H.  Gregory,  connected  with  the  firm  of  Kountze 
Brothers,  has  been  elected  a  director  of  the  Atlantic  National 
Bank  of  this  city,  and  Victor  Lersner  has  been  appointed 
a  member  of  the  executive  committee  of  the  bank. 


Henry  F.  Whitney  was  appointed  Assistant  Trust  Officer 
of  the  Empire  Trust  Company  of  this  city  at  a  meeting  of 

the  executive  committee  on  April  17. 

■  ♦ 

James  E.  Miller,  Vice-President  of  the  Columbia  Trust 
Co.,  this  city,  was  killed  in  aeroplane  action  while  fighting 
over  the  German  lines  in  France.  Mr.  Miller  was  a  Captain 
in  the  Aviation  Corps.  He  was  thirty-five  years  of  age, 
a  graduate  of  Yale  in  1904  and  a  well-known  football  player. 
Mr.  Miller  started  his  banking  career  as  a  clerk  with  the 
uptown  office  of  the  old  Knickerbocker  Trust  Co.  and 
later  became  Asst.  Secretary  and  afterwards  was  elected  a 
Vice-President  of  the  Columbia  Trust  Co.,  when  the  merger 
of  the  Knickerbocker  and  Columbia  was  put  through. 


Three  booklets  of  timely  interest  have  just  been  added  to 
the  list  of  publications  prepared  by  the  Guaranty  Trust  Co. 
of  this  city  for  generaly  distribution  as  a  part  of  its  service 
to  customers  and  others.  "Laying  the  Rails  for  Future 
Business"  gives  in  full  an  address  delivered  by  Vice-President 
Francis  H.  Sisson  at  the  annual  meeting  of  the  Chamber  of 
Commerce  of  the  United  States,  at  Chicago  on  the  11th 
inst.  There  is  also  a  synopsis  of  the  law  under  which  the 
railroads  of  the  country  are  now  being  controlled  by  the 
Federal  Government.  "Combination  in  Export  Trade 
under  the  Webb  Law"  gives  the  text  of  the  measure  recently 
signed  by  the  President  in  anticipation  of  the  extension  of 
America's  foreign  trade.  The  booklet  gives  an  analysis  of 
the  law,  and  points  out  the  variety  and  character  of  arrange- 
ments permissible  to  exporters  under  its  provisions.  "War 
Loans  of  the  United  States,  and  The  Third  Liberty  Loan" 
contains  a  history  of  the  war  financing  of  this  country,  set- 
ting forth  the  comparative  financial  standing  of  the  United 
States  in  various  crises,  and  the  methods  by  which  funds 
were  raised.  Particular  emphasis  is  laid  upon  the  import- 
ance of  the  present  loan  to  the  country's  war  program. 


William  Morris  Imbrio  &  Co.,  01  Broadway,  state  that 
Darwin  R.  James,  Jr.,  President  of  tho  American  Chicle 
Co.,  is  acting  Chairman  of  the  Executive  Committee  of  the 
National  Thrift  Bond  Corporation  during  the  absence  in 

Europe  of  Homy  Bruere. 

• 

The  directors  of  the  Union  Trust  Co.  of  Albany,  N.  Y., 
on  April  19  appointed  Leo  K.  Fox  Assistant  Treasurer  and 
Charles  M.  MoGarvey  Assistant  Secretary.  Mr.  Fox  has 
been  in  the  service  of  the  company  for  many  years.      Mr. 

MoGarvey  was  connected  with  tin-  Merchants'  National 
Bank  of  Albany  before  thai  institution  was  merged  with 
the  National  Commercial  Bank.  II"  will  have  charge  of 
the  fcrusl    business  "f  the  institution.     The  directors  also 

appointed     Henry    1'.    Murray.    Auditor,    in    recognition    of 

his    long    and    faithful    Ben  " 

» 

A i  a  meeting  of  the  directors  of  the  High  street  Bank,  of 

Providence.   R.   I.,  on  April   1">.  Arthur  L.  Peck  Wai  elected 

a  director  to  fill  the  \ m ci 1 1«>  caused  by  the  resignation  of 

Arthur   I-',.    Austin. 


Montgomery  Rollins,  retired  hanker  and  finano:al  writer. 

died  at   Ins  home  in   BoitOD  on   April    Is       Mr.   Kollins,  who 

u:i>  51  yean  of  age,  was  born  in  Concord,  X.  11..  and  h. 
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his  business  career  in  the  banking  bouse  of  ES.  II.  Rollins  A. 
('o.,  of  that  <-ity.     In   lss'.)  be  became  a  member  of  the 

Boston  firm  of  B.  II.  Rollins  &  Sons,  with  which  be  w;is 
identified  until  L898  when  he  organized  the  firm  of  Mont- 
gomery  Rollins  cV:   Co.     Four  years  Utter  be  retired  from 

business  and  devoted  his  time  to  the  writing  of  financial 
treatises,  lie  was  the  author  of  "Money  and  Investments," 
"Munioipal  and  Corporation  Bonds,"  "Stocks  and  Their 
Market  Places"  and  "Law  Regulating  the  Investment  of 
Bank  Funds."  Mr.  Rollins  was  a  member  of  the  New  Hamp- 
shire State  Committee  of  the  Liberty  Loan  Campaign  and 
Chairman  of  the  Commission  oaring  for  the  war  dependents 
of  the  state. 


A  new  banking  institution,  tho  Winthrop  Trust  Co.,  of 
Winthrop  (B.  O.  Boston),  Mass.,  was  recently  granted  a 
charter  by  tho  State  Board  of  Bank  Incorporation.  The 
company  will  have  a  capital  and  surplus  of  $125,000.  The 
institution  is  expected  to  open  for  business  in  about  three 
months. 


Tho  Comptroller  of  the  Currency  has  issued  a  charter 
for  the  State  National  Bank  of  Lynn,  Mass.,  capital  $200,- 
000.     The  application  was  referred  to  in  our  issue  of  Feb.  23. 

The  Northern  Central  Trust  Co.  of  Philadelphia  (recently 
organized,  and  mention  of  which  was  made  in  our  issue  of 
Feb.  2)  opened  its  doors  for  business  on  April  15  at  Broad 
Street  and  Erie  Avenue.  The  building  occupied  by  the  new 
bank  has  been  remodeled  to  suit  its  needs.  The  capital  of 
the  Northern  Central  is  $200,000.  Walter  Gabell  is  Presi- 
dent; Charles  H.  Bridenbaugh,  Vice-President,  and  D.  C. 
Donat,  Secretary  and  Treasurer. 


At  the  special  meeting  of  the  stockholders  of  the  North 
Philadelphia  Trust  Co.  of  Philadelphia,  held  on  April  10 
(referred  to  in  our  issue  of  Feb.  23),  the  proposal  to  increase 
the  capital  of  the  company  from  $150,000  to  $250,000  and 
the  surplus  from  $250,000  to  $450,000  was  ratified .  The  new 
stock,  amounting  to  2,000  shares,  is  to  be  offered  to  stock- 
holders of  record  Feb.  7  last  at  $150  a  share;  the  present 
par  value  of  the  stock  is  $50  a  share.  One- third  of  the 
proceeds  of  the  new  stock  is  to  be  applied  to  capital  and 
two-thirds  to  surplus.  The  North  Philadelphia  Trust  Co. 
was  founded  in  1903  and  now  has  deposits  of  nearly  $3,500,- 
000. 


J.  C.  McKinney,  President  of  the  Titusville  Trust  Co., 
of  Titusville,  Pa.  (the  opening  of  which  was  mentioned  in 
these  columns  on  April  6),  announced  at  a  recent  directors' 
meeting  his  intention  personally  to  provide  tho  necessary 
funds  for  the  construction  and  equipment  of  the  company's 
new  building  now  in  course  of  construction,  the  building 
when  completed  to  be  conveyed  to  the  company  froo  of  any 
encumbrance,  for  the  Benefit  of  the  stockholders  without 
cost  to  them.  In  setting  out  the  reason  prompting  his  act, 
Mr.  McKinnoy  stated  that  the  Titusville  Trust  Co.,  boing 
the  culmination  of  a  long-cherished  idea,  ho  was  desirous  of 
expressing  in  a  substantial  manner  his  just  pride  in  the  insti- 
tution and  his  faith  in  its  future.  Tho  directors  voiced  their 
appreciation  of  his  action  in  a  resolution  'appropriately 
recording  Mr. *MoKinney's  generosity.  ; 


At  a  recent  meeting  of  the* directors'" of  the] Park  Bank 
of  Baltimore,  John  M.  Bellamy  was  elected  a  director  to 
fill  a  vacancy.  Mr.  Bellamy  is  Manager  of  the  General 
Chemical  Co.  and  Treasurer  of  the  Maryland  Chemical 
Co.,  also  Vice-President  of  the  Rotary  Club  and  is  iden- 
tified with  several  important  business  enterprises  of  this 
city.  Mr.  Bellamy  is  considered  an  excellent  addition  to 
the  board  of  directors. 

Gus  Reismeyer  has  been  elected  President  of  the  Interna- 
tional Bank  of  St.  Louis  to  succeed  George  A.  Meyer,  who 
resigned  to  become  Chairman  of  the  Board,  a  new  office 
created  by  the  members  of  the  board.  Mr.  Reismeyer, 
who  is  a  son-in-law  of  Mr.  Meyer  and  only  34  years  of  age. 
was  formerly  a  director  of  the  Franklin  Bank  of  St.  Louis. 
The  International  Bank  has  a  capital  of  $500,000  and  surplus 
and  profits  of  $545,449. 


Charleston  institution  which  is  expected  to  open  for  bui 

about  .June   ]().     The  new  bank,   which   will  do  a  day-and- 
night  business,  lias  been  organized  with  a  capital  of  .$25,000 

and  a  BUrplus  of  $6,250  in  shai  100  each.      The  selling 

price  of  the  stock  I  !5.      8.  A.  Lewis  will  be  President, 

and  Samuel  E.  Bowen  and  E.  T.  England,  Vi<  lents. 


Tho  directors  of  the  German  Bank  of  Wheeling,  W.  Va., 
on  April  11  unanimously  decided  to  change  tho  name  of  the 
institution  to  the  Wheeling  Bank  &  Trust  Co.  The  present 
capital  of  the  German  Bank  is  $80,000,  with  surplus  and 
profits  of  sti2S,009.  The  stockholders  aro  to  moot  on  M 
to  act  on  the  question  of  changing  tho  name,  and  other 
matters  incident  thereto. 


Tho  question  of  changing  the  name  of  the  Title  Guarantee 
&  Deposit  Co.  of  Charleston,  S.  C,  to  The  Liberty  Bank  is 
to  be  decided  at  a  meeting  of  the  stockholders  on  May  8. 
The  Title  Guarantee  &  Deposit  Co.  has  a  capital  of  $50,000 
and  surplus  of  $8,000.  The  officers  of  the  company  are: 
T.  S.  Wilbur,  President;  W.  C.  Wilbur,  Vice-President,  and 
R.  B.  Gilchrist,  Cashier. 


The  Citizens  Bank  &  Trust  Co.,  of  New  Orleans,  the  oldest 
institution  of  its  kind  in  tho  South,  made  public  announce- 
ment on  April  7  of  its  admission  to  membership  in  the  Federal 
Reserve  system.  The  Citizens  Bank  &  Trust  Co.  was 
founded  in  1833  and  has  since  phayed  a  prominent  part  in 
tho  financial  affairs  of  Louisiana.  It  has  a  capital  of  $400,- 
000  and  surplus  of  $100,000,  undivided  profits  of  $129,096, 
resources  aggregating  $6,361,689,  and  deposits  of  $5,479,893. 


A  final  payment  of  1%  will  be  made  on  May  15  to  the 
depositors  of  the  defunct  California  Safe  Deposit  &  Trust 
Co.  of  San  Francisco  which  closed  its  doors  on  Oct.  31  1907. 
The  depositors  (from  12,000  to  13,000  in  number)  will  then 
have  received  14  1-3%  of  their  deposits.  The  trust  creditors 
of  the  insolvent  company  (numbering  about  600)  are  to 
receive  a  further  dividend  of  from  $35,000  to  $40,000, 
which,  when  paid,  will  bring  the  total  amount  returned 
to  them  up  to  54  1-3%  of  their  holdings  of  stock.  E.  De  Los 
Magee,  the  Receiver  of  the  defunct  company,  in  his  report 
preparatory  to  the  winding  up  of  its  affairs,  says: 

Of  the  §9,250,000  total  indebtedness  less  than  $2,000,000  will  be  realized 
from  tho  bank's  assets  and  paid  back.  More  would  have  been  realized 
had  it  been  possible  for  the  receiver  to  have  acted  without  the  advice  and 
check  of  the  depositors,  who  were  misled  by  schemes  to  reorganize  the 
bank.  Had  it  been  possible  for  him  to  have  sold  40.000  shares  of  Western 
Pacific  Railroad  stock  when  $30  a  share  was  offered,  much  more  money 
would  have  been  realized.  Later  27,000  of  these  shares  sold  for  $900. 
Inability  to  sell  the  lumber  company,  the  glass  factory,  coal  mining  prop- 
erty, power  company,  a  brick  company  and  pottery  company  stock  soon 
after  the  bank's  failure  caused  a  heavy  loss  as  the  properties  either  depre- 
ciated rapidly  in  value  or  closed  down  entirely  and  went  into  bankruptcy. 


The  Union  Savings  Bank  of  Redlands,  Cal.,  organized  in 
1904,  has  decided  to  double  its  capital,  raising  it  from 
$50,000  to  $100,000.     The  bank  has  deposits  of  $962,346. 


The  Secretary  of  State  of. West  Virginia  recently  granted 
a  charter   to   the   Merchants  &   Mechanics   Bank,   a  new 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the   following  from   the  weekly  circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Mar.  28  1918: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  shows  a  very 
slight  decrease  of  £18,080,  as  compared  with  last  week's  return.  General 
Allcnby  has  issued  a  proclamation  prohibiting  tho  import  of  gold  into 
Egypt  except  under  license. 

SILVER. 

As  wo  anticipated  in  our  last  letter,  tho  tendency  of  the  market  has  been 
very  firm,  although  a  slight  setback  took  place  after  46d.  (the  highest 
price  since  Oct.  30  last)  had  been  reached  on  the  23d  inst.  The  Shanghai 
exchange  has  not  shown  equal  firmness,  the  movements  of  the  price  of 
silver  seeming  to  have  lost  to  some  extent  their  direct  influence  upon  it. 

Tho  Indian  currency  returns  given  below  show  a  further  reduction  in 
tho  holding  of  silver.  The  holding  of  1 ,075  lacs  is  lower  than  any  recorded 
sin<<>  I'd).  19  1906,  when  It  consisted  of  1,060  lacs.  A  temporary  lessen- 
ing of  the  holding,  however,  is  far  less  material  now  that  steps  are  being 
taken  to  release  a  portion  of  the  extremely  large  stock  of  silver  held  In  the 
United  States  against  currency.  If  the  proposed  step  is  carried  out,  the 
equivalent  of  about  1.55.000,000  ounces  of  fine  silver  (200.000,000  U.  S.  A.) 
will  bo  at  once  available  for  such  purposes  as  the  United  States  of  America 
may  decide.  Inasmuch  as  the  United  States  of  America  has  urgent  need 
of  credits  in  India  for  the  purchase  of  Indian  products,  and  it  has  been  de- 
cided to  fix  the  cost  of  supplying  rupees  in  India  at  34  33  cents  per  rupee, 
there  is  but  little  doubt  that  silver  will  be  supplied  by  the  United  States 
for  Indian  coinage  as  required  in  order  to  render  this  arrangement  easily 
operative. 

(.In  Lacs  of  Rupees.)  Mar.  7.     Mar.  15.     Mar.  22. 

Notes  in  circulation 10.304         10.259         10,073 

Reserve  In  silver  coin  and  bullion 1,271  1,247  1.075 

Cold  coin  and  bullion  in  India... 2,818  2.797  2,783 

Gold  out  of  India 67  67  67 
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The  stock  in  Bombay  on  the  8th  inst.  consisted  of  1,300  bars.  No  fresh 
news  has  come  to  hand.  The  stock  in  Shanghai  on  March  23  consisted  of 
about  29.975,000  ounces  in  sycee  and  13,900,000  dollars,  as  compared  with 
about  29,750,000  ounces  in  sycee  and  13,800,000  dollars  on  the  18th  inst. 
Cash  quotations  for  bar  silver  per  ounce  standard: 

Mar.  22 d.45      |Mar.  28 - --d.45.645 

"     23 46      (Average 45.645 

"     25 46      IBank  rate 5% 

"     26 455-s  |Bar  gold,  per  ounce  standard  77s.  9d 

"     27 455-61 

No  quotation  fixed  for  forward  delivery.  The  quotation  to-day  for 
cash  delivery  is  1  >|d.  above  that  fixed  a  week  ago. 


We  have  also  received  this  week  the  circular  written  under 
date  of  April  4  1918: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  shows  an  in- 
crease of  £858,750  as  compared  with  last  week's  return.  It  is  reported 
from  New  York  that  $125,000  in  gold  have  been  engaged  for  shipment 
to  Mexico,  and  that  a  sum  of  11,000,000  in  currency  has  been  engaged 
for^shipment  to  Cuba._The  description  applied  to  the  consignments, 
namely  "gold"  in  the  one  case  and  "currency"  in  the  other,  is  o  signLicance. 

CURRENCY. 

"Bradstreet's"  reports  that  "in  default  of  adequate  silver  ircuiation, 
the  Philippine  National  Bank  has  resorted  to  the  issue  of  paper,  currency. 
In  denominations  of  as  low  as  25  cents,  to  the  amount  of  $500,000."  It 
is  stated  that  silver  money  will  be  no  longer  current  in  Italy  after  April  30 
next. 

SILVER. 

Thejnarket  has  remaine  1  steady,  with  a  moderate  amount  of  business, 
during" the  three  working  days  which  have  elapsed  since_our_last_letter. 
After  remaining  at  45%d.  since  the  26th  ult.Tthe  price  fell  to-day  to  45^d". 
Thej3hanghai  exchange  has  not  mado  any  movement  of  importance.  The 
sllveroutput  of  the  United  States  of  America  for  1917  is  estimated  officially 
to  b"o  74,214,500  fine  ounces,  a  reduction^ of  170,302  fine  ounces  compared 
with  the  output  of  the  preceding  year".  No"  fresh  Indian  currency  return 
has  been  cabled  since  that  of  the  22d_ultwThe  stock  in  Bombay  on  the 
8th  of  March  consisted  of  1,300  bars.  No  fresh  news  has  come  to  hand. 
Thestock  in  Shanghai  on  March  23  consisted  of  about  29,975.000  ounces 
n  sycee  and  $13,903,000,'*as  compared  with  about  29,750,000  ounces  in 
sycee  and  $13,800,000  on  March  18.  Statistics  for  the  month  of  March 
are  appended: 

Highest  price  for  cash 46d. 

Lowest  price  for  cash 42J-£d. 

Average  price  for  cash 43.619d. 

^Cash  quotations  for  bar  silver,  per  ounce  "standard™ 

April  2 - d.45%  I  Average d.45. 583 

April  3 455A  IBank  rate... 5% 

April_4 45  HI  Bar  golcKjper^oz  .^standard. .  77s^  9d . 

►%No_quotatlon  fixed  for  forward  delivery.    ^ 

The  quotation  to-day  for  cash  delivery  is  J^dTbolow  that  fixed  a  week  ago. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Vpr.  20.  Apr.  22.  Apr.  23.  Apr.  24.  Apr.  25.  Apr.  20. 

"Week  ending  Ayr.  26.         "    Sat.    '    Man.'  " 

Silver,  per  oz 57*48)*         49' 

Consolsr2H  per  cents Holiday  55  V% 

British,  5  per  cents i        "         945i 

British,  4 Yi  per  cents "        101 

French  Rentes  (in  Paris')  ..ft".  . 59 

French    War    Loan    (in 

Paris) fr 88.55 

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

Silver  InN.  Y.,  peroz___ets.  97  U         99','         99K         993i         99Jf         99^-g 

Commercial  smdH*  iscellatxcotts  JJews 


Tuck. 

Wed. 

Thurs. 

FH.-M 

49 

49  X 

U  19!i 

49  >i 

55  H 

55?* 

55  % 

55  M 

94M 

94M 

95 

101 

101 

101  x 

101  '., 

59 

58.90 

58.75 

88.65 

88.65 

88.65 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currc::";    Treasury  Department: 

.   AppLICATIONS  FOR  CHARTER. 
For  organization  of  national  banks"   , 

The  First  National  Hank  of  Eckley.  Colo.     Capital. $25,000 

The  Citizens  National  Bank  of  Geraldine,  Mont.     Capital 25.000 

The  First  National  Bank  of  Llngle,  Wyo.     Capital 25,000 

The  First  National  Bank  of  Forgan,  Okla.     Capital 25,000 

For  conversion  of  State  Hanks: 

The  First  National  Hank  of  Roland,  Iowa.     Capital 30,000 

Conversion  of  the  Roland  Savings  Bank,   Roland. 

Tho  First  National  Bank  of  Tuscumbia,  Ala.     Capital 50,000 

Conversion  of  tho  Colbert  Countv  Bank,  Tuscumbia. 

The  First  National  Hank  of  Hartford,  Ark.     Capital 25,000 

Conversion  of  tho   Hank  of  Hartford.  

Total.. ,-. , $205,000 

CHARTERS  ISSUED. 
Original  organizations' 

Tho  First,  National  Hank  of  Grand  Prairie,  Tox.     Capital.  $25,000 

The  state  National  Hank  of  Lynn,  Maw.     Capital 200  ntio 

The  I'ir-t   National  Hank  of  Hinckley,  111.      Capital 25.000 

Succeeds  the  Hank  of  H.  1).  Wagner  &  Co.  

Total .... $260.000 

cn  \i:i  i.u  ~i:\i  i\Di;i)'  ■*****. 

Tho^Flrst  National  Hank  of  Wynnew  ood7<'kla"  Charter  extended  until 
close  of  business  on  April  21   1938. 

Auction  Sales.  Among  other  securities,  the  Following 
not  usually  dealt  in  at  the  Shu-1:  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  II .  Muller  &  Sons,  New  York: 

Snares. 


25  Anoona  Co  ,  p 
i  Manhat       Real     i  ■•«       \ 

\    v   Corp 
:,  Merchants'  it    I      \    ■■<  .  N    Y 

Corp 
I  Loulavllli  Ky. 

21  ', 

»oo  Champion    Button    Hole 

e   i  lo  .    110  <■  ah  n»  lot 

30U.H   Lumber  *  Cotton  Co    145  lot 


pelt*. 
2,100  Wright  Martin  Ur< 

Betl  itn 

ret  5i,  i'ii:! 
i     i  uiltli      i 


By  Messrs.  R.  L.  Day  &  Co.,  Boston 

Shares.     Stocks.  $  per  sh. 

1  First  Nat.  Bank,  Boston 401H 

2  Nat.  Shawmut  Bank 190 

1  Old  Colony  Trust  Co 241J4 

1  Lyman  Mills 138 

25  Lawrence  Duck 94 

25  Pacific  Mills,  ex-div 140 

11  Great  Falls  Mfg -. 184-186  H 

2  Newmarket  Mfg 111 

54  Arlington  Mills 126-126}$ 

25  Saco-Lowell    Shops,    com.,    ex- 
div  140  V% 

10  Draper  Corporation 110^6 


Shares.     Slocks.  $  per  sh. 

4  Nantasket  Beach  Steamboat 114H 

1  Merrimack  Chemical,  550  par..  88  K 
6  Sullivan  Machinery,  old  stock.. 133 

10  Hood  Rubber,  pref 98H 

5-10  Sullivan  Machinery 13J£ 

5  Rivett  Lathe  &  Grinder 36  K 

Bonds.  Per  cent. 

S3.000  State  of  Mass.,  Met.  Park 

loan  1s,  1923 98 

2,000  State  of  Mass.,  Sewer  Loan 

4s,   1923 97}$ 


Mr.  Messrs.  Millett,  Roe  &  Hagen,  Boston 

Bonds. 


Shares.     Stocks.  $  per  sh. 

2  Old  Colony  Trust 245 

10  Merrimack  Mfg.,  pref 140 

10  Boston  Belting  Corp.,  pref.,  S50 

each 40-40  >£ 

5  Salmon  Falls  Mfg.,  com 68 


Per  cent. 
$2,000  New  Bedford,  City,  tax-ex. 

4s,  1934 93>A 

81,000  New  Bedford,  City,  tax-ex. 

4s,  1935 93H 

51,000  Fall  River,  City,  tax-exempt 

4s,  1933 93H 

S10.000  St.  Louis,  Mo.,  City.  3.135s, 

1927 92 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  S  p<  r  sfl 

125  Pitts.-Ohio  Coal,  SI  each 50c. 

115  Tri-Prong  Hair  Pin,  pref.,  S10 

each S50  lot 

115  Trl-Prong  Hair  Pin,  com.,  510 

each $25  lot 

10  Colonial  Trust,  S50  each 100  34 

34  Grand  Hotel  (Ltd.),  Yokohama 

lOOyeneach 40 

Z%  Charter  Nat.  Bank,  Media..  90 

100  Derr-Haney  Co.,  pref §90  lot 

47  Farmers  &  Mech.  Nat.  Bank__160M 
5  Commonwealth  Casualty,  510 

each 16 

10  United  Gas  &  Elec,  1st  pref. . .  40 

25  Kolb  Bakery,  pref 70 

25  Broad  Street  Bank...   _   60 

7  North  Phila .  Trust  rights 1 


Bonds.  Percent. 

Si  ,000  Phila.  &  Garretsford  St.  Ry. 

1st  5s,  1955 90 

S5.000  Maryland  Steel  5s,  1922.. .  94 
51,000  Springfield  Water  5s,  1926-  80 
51,000  Clev.&ErieRy.  1st  5s,  1929  21}4 
51,000  Clev.  &  Erie  Ry.  inc.   5s. 

1929 510  lot 

51,000  Wilkes-B.  &  Hazleton  RR. 

1st  &  coll.  trust  5s,  1951 50 

S2.000  Montgomery  Transit  lstref. 

5s,  1946 5375  lot- 
Si, 000  Wilkes-B.  &  Scranton  RR. 

1st    IMS,  1938 88 

51.000  Luzerne  Co.  Gas  &  Elec.  1st 

ref.  &impt.  5s.  1948 85 

55,000  Syracuse  Light  &  Pow.  coll. 

trust  5s,  1954...   .   68 

51,000  Great  Wsetern  Pow.  1st  5s, 

1946 75 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  April  18  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1917,  show  a  decrease  in  the  aggregate  of 
17.3%. 


Clearings  at — 

Week  ending  April  18. 

1918. 

1917. 

Inc.  or 
Dec. 

1916. 

1915. 

Canada — 

5 
89,295,123 
66,580,728 

47,947,794 

9.972,358 

6,339,462 

4,330,335 

4,903,512 

5,501,924 

2.075,157 

2,481,765 

7.013.9S0 

1.S90.320 

3,517,745 

3.362,658 

625,912 

1.000,000 

1,697,521 

999,457 

1,261,124 

555,652 

393,669 

584,219 

765.76.-, 

1125. 13-1 

693,452 

5 

102,897,713 

85,120,986 

71.518,849 

8,748,581 

6,542,517 

4,564,711 

3,286,651 

6,803,935 

3,082,509 

2,970,385 

7,897,954 

1,919,762 

2,923,806 

3,217,535 

586,101 

1,014,388 

2,073,721 

975.535 

1,260.625 

589,603 

421,940 

754,173 

778,919 

754,515 

718,200 

% 

—13.3 

—21.8 

—32.9 

+  14.0 

—3.1 

—5.1 

4-49.2 

—19.1 

—32.7 

—16.5 

—11.2 

— 1.5 

+  20.3 

+  4.2 

+  6.7 

—1.4 

—18.1 

+  2.5 

+  0.04 

—5.8 

—6.6 

—22.5 

—1.7 

+  22.7 

—3.5 

$ 

73,141,702 
47,730,976 

27,787,733 
5,678,681 
5,038,511 
3.552,467 
2,131,607 
3,220,190 
1,721,559 
1,964,761 
3,82 

1,441,343 

2,010,998 

1,735,741 

517,785 

464,216 

1,135,635 

680,606 

941. 976 

444,513 

285,324 

344,010 

588.009 

551,517 

617,292 

S 

49.550.53S 

Toronto. 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

35,301,101 

35, 722, 195 

4,885,770 

5,573,575 

2,609,56S 

Halifax 

1.972,049 

Hamilton 

2,632.630 

St.  John 

London 

Calgary .   .   . 

Victoria 

1,539.928 
1,673,263 
3,109,119 

1  .54  1 .936 
2,094,069 

Reglna 

Brandon 

1,324,493 

544,374 

Lethbridge 

343,908 

Saskatoon.    

798,350 

Brantford 

532,922 

781,652 

Fort  William 

New  Westminster 

Medicine  Hat 

495,960 
283,245 
210,683 

370,140 

Sherbrooke 

Kitchener 



Total  Canada 

264,714.766 

321,423,674 

—17.3 

0.695 

152,921,468 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Steam). 
Atch.  Topeka  &  Santa  Fe,  com.  (quar.). 

Atlantic  ( ioasl  Line  BR.,  pref 

Central  RR.  of  N.  J.  (quar.) 

ind  ,V-  Pittsburgh,  reg.  guar.  (qu.).. 
8p<  i  I  <  id  (guar.) 

:,  Creek  Central,  common  (quar.)  — 

Preferred  {guar .) 

Elmlra  &  WllUamsport,  common 

ii  Sou.  A  Florida,  1st,  &  2d  pref.. 

Oreat  Northern  (quar.). 

Illinois  Central  (quar.)  (No.  130) - 

Nashua  A  Lowell 

Now   'i  orK  ('(Mitral   HI  

Norfolk  &  !!'<  rti  rn,  common  (q:i<ir 
Norfolk  a  Western,  ad]   prel   (quai  ) 
Northern  Pacific  (quar  ) 

tlvanla    (quar.)    . 
Pere  Marquette  Ry.  prior  pur.  (quar.). 
Pittsburgh  a  Wesi  Virginia,  prel   (qu.) 
Reading  <  tompany,  common  (quar  I 
Readln  pref,  (Quai 

Bouthei  ti  Railway,  preferred 
Wabash  Ry.,  preferred  \  (qu  ■>  i 

Street  8   '  lei  trie  Rallwaj  ■ 

i :  -,    a  l  i  - 

i  ,,  ,t  iii   oom  .  \i,  i  ;> 
,-i  r.,., .  r 

tock) 

■  Ml.  P  ,Rj    A   i 

Duqui  prel   (quai 

i     .,  r 
Mil*  i 


Per 

Cent. 


2 

•500 
•I  '  . 
*1 

2 .26 

1    , 

' 

M    ( 

1 

i  ', 

i 

SI 

1 


I 


When 
Payable 


Juno     1 
Mas    10 


May 
June 

tunc 


.tunc  1 
June  1 
May     1 

June    i 

May    i 

May  I 
May    is 

June  i 
May    D 

\ j.r-ll  30 

\ 


I    I 
3 

1 


May 


Books  Closed. 
Days  inclusive. 


Holders 
Solders 

'Holders 

'Holders 

1 1    liters 

Holders 
Holders 
Holders 

Holders 
'Holders 

Holdei  i 

Holders 

Holders 

Holders 


Holders 

April  20 
Holder* 


of  rcc 
to 

of  rec 

of  rcc 
or  rcc 
of  rec 

or  rec 

ot  roe 
of  rec. 

•  •r  rec 
«r  ri'f 
or  rec 

of  roc 

of  rrc 
of  roe 


May    3a 

May  10 
Apr.  27d 
May   10 

May  l" 

May  1.1 
May  15 
Apr.  20a 
April  27<i 
April  Sd 
May  3d 
\pr  15(1 
\nril  18a 

May  3in 

i 
ipril  12a 

May  In 
\prll  1.1(1 
May  l.ld 
Vpril  \<-n 
■ 
\prll  2d 
April  10a 


,,r  rec 

or  rec 

to 


April  20a 

\rrll    1.1 

Vprll  1.1a 

I 

\prtl  12 

I 
' 
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Name  of  Company . 


Street    &    I  \m  I  I 

Mont  u.ir  i 

■  inn.  prel.  (qu.) . 
Publli  pf.  (qu  ;  i N 

Hi.)  da  Janeiro  i  ran  .  i..  .<-  P,  (quar.) . 

s.ii.  i'  guar.) 

i  prat,  (quar  | 

.0  foiiar.). 
Wei  Penn.  Power,  preferred  (auar.)... 
York  Railways,  preferred  (quar.) 


Banks. 

American  Kick*.  t 

KHra 

Bow  cry    (quar.) 

Extra,.. _ 

Chemical  National  (bi-mont/i 



tfatUmal   (Hrooklyn)   (quar.). 

Commonuealth 

Corn  Exchange  (ojoar.). 

Lincoln  National  (quar.) 

Pacific  (Qu.ir.) 

Westchester  Avenue  (quar.) 


Trust  Companies. 
Farmers  Loan  &  Trust  (quar.) . . 
Hamilton  (Brooklyn)  dinar.)--. 
Kings  County  (Brooklyn) 
Lincoln   (quar.) 


(  i  nt 


Miscellaneous. 
American  Bank  Note,  common  (quar.). 

Amer.  Beet  Sugar,  common  (quar.) 

American  Brass  (quar.).. 

Extra  . 

American  Caramel ,  preferred  (quar.) 

American  Cigar,  common  (quar.) 

American  Cyanamid ,  pref.  (No.  10) 

Amer.  Diet.  Telcg.  of  N.  J.  (quar.)... 
Amer.  Gas  &  El.,  pref.  (quar.)  (No.  45). 
American  Glue,  common 

Common  (extra,  pay  .in  Lib.L'n  bds.). 
Amer.  Light  &  Trac,  com.  (quar.) 

Common  (payable  In  common  stock). 

Preferred  (quar .) 

Amer.  Malting,  1st  &  2d  pref.  (quar.).. 
American  Shipbuilding,  common  (qu.)._ 

Common  (extra) 

Preferred  (quar.) 

American  Soda  Fountain  (quar.) 

Amer.  Sumatra  Tobacco,  com.  (qu.) 

Preferred 

American  Utilities,  pref.  (quar.) 

Amer.  Water  Works  &  Elec,  lstpf.(qu.) 
Amer.  Zinc,  Lead  &  Smelt.,  pref.  (qu.)_. 

Anaconda  Copper  Mining  (quar.) 

Arizona  Commercial  Mining  (quar.) 

Atlantic  Steel,  preferred 

Atlas  Powder,  pref.  (quar.) 

Barnhart  Bros.  &  Spindler,  1st  &  2d  pref. 

(quar.) 

Bellows  Falls  Power,  preferred 

Bergner  &  Engel  Brewing,  pref 

Brill  (J.  G.)  Co.,  pref.  (quar.) 

British  Columbia  Packers'  Association.. 

British  Columbia  Fishing  &  Packing 

Brampton  I'ulp  &  Paper,  com.  (quar.) 

Brown  Shoe,  pref.  (quar.) 

Burns  Bros.,  com.  (qu.)  (No.  19) 

Common  (extra)  (payable  in  cash) 

Preferred  (quar.)  (No.  21) 

Butler  Brothers  (quar.) 

Canada  Cement,  Ltd.,  pf.(qu.)  (No.33) 
Canada  Foundries  &  Forg.,  com.  (qu.). 

Preferred  (quar.)  _ 

Canadian  Converters',  Ltd.  (quar.) 

Carbon  Steel  2d  pref.  (annual) 

Carwen  Steel  Tool 

Central  Leather,  common  (quar.) 

Central  Sugar  Corp.,  pref.  (quar.) 

Chevrolet  Motor  (quar.) 

Chic.  Wll.  <t  Frank.  Coal,  com.  (qu.).. 

Preferred  (quar.)  (No.  9) 

Cleve.  Elec.  Ilium,  pref.  (quar.) 

Cllnchfteld  Coal  Corporation,  com.  (quar.) 

Preferred  (quir .) 

Cluett,  Peabody  &  Co.,  Inc.,  com.  (qu.) 

Columbia  Gas  &  Electric  (quar.) 

Commonwealth  Edison  (quar.) 

Consolidated  Gas  (quar.) ._ 

Consolidation  Coal  (quar .). 

Continental  Refining,  com.  (monthly) 

Cosden  &  Co.,  com.  (pay.  In  com.  stk.). 

Dominion  Bridge,  Ltd.  {guar.) 

Dominion  Glass,  common  (.Vo.  1) 

Dominion  Steel  Corp.,  pref.  (quar.) 

du  Pont  (E.I.)  de  Nemours  Powder — 

Common   (quar.) 

Pref  erred  (quar.) 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Preferred  (quar.).. 

Edison  Bl.  111.,  Boston  (qu.)  (No.  110). 

Edison  Elec.  III.  of  Brockton  (quar.) 

Elsenlohr  (otto)  &  Bros. , Inc., com. (qu.) 
Elec.  Bond  ,t  Share,  pref.  (qu.)  (No.52) 

Electrical  Sccur.  Corp.,  pref.  (quar.) 

Elgin  National  Watch  (quar.) 

Elk    Basin   Petroleum    (quar.).    

Eureka  Pipe  Line  (quar.) 

Fajardo  Sugar  (quar.) 

Fall  ItlTtr  (las  Works  (quar.)   (Xo.  94)  ..  . 
Federal  Sugar  Retliung,  prof,  (quar.)  .  . 
Fisher  Body  Corporation,  pref.  (quar.). 
Ft.  Worth  P.  .V  L.,  pr.  (qu.)  (No.  27). 

Freeport  Texas  Co.  (quar.) 

Gair  (Root.)  Co.,  pref.  (quar  )... 

Gaston,  Williams  A  Wlgmore,  [nc.(qu.) 

General  Chemical,  common  (quar.) 

General  Cigar,  Inc.,  common  (quar.) 

General  Cigar,  Int  .  pref.  (4  tor.)   

General  Motors  Corp.,  common  (quar.). 

Pref  erred   (quar .) 

Gillette  Safety  Razor  (quar.) 

Extra 

Goodrich  (B.  F.)  Co..  common  (quar.). 
Goodrich  (B.  F.)  Co.,  common  dinar.) 
Granby  Cons.  Mln..  Sm.  &  Pow.(qu.). 
Grout  Motor  Cor  Corp.,  pref.  (quar.) 

Great  Northern  Pa  per. 

Greene  Cananca  Copper  (quar.) 

Gulf  State*  ■(■)... 

Holly  Sugar  Corporation,  pref.  (quar.). 

htoo  <  !o.  El.  Light,  com.  (No.  20) 

red  (No.  31).       

Idaht  ref.  (quar.)  (No.  6) 

Illinois  Northern  Utilities,  pref.  (quar  ) 
Illuminating  <«•  r,  wer  See.,  pref.  (quar.) 

Indiana  Plpo  Line  (quar.) 

Extra 

Ingersoll-Rand,  common 


2* 
$1  50 

1M 

IK 

2 
IK 


6 

1 
;; 
8 

.. 
$1.75 

5 

4 
-2A 

SI 

2 


4'A 
3 
G 
1 


May  1 

May  1 

May  1 

May  I 

May  I 

May  1 
April  30 


11  Am 

Payable. 


May 

May 
May 
May 

May 

May 

May 
May 
May 
May 
May 


Hooka  1 
hays  1 1. 


May  1 

May  1 

May  1 

May  1 


75c. 
ki 
*1A 
*3H 
•51 

IA 

3 

1 

75c. 

5 

<5 

2A 
f2A 

IH 

\A 

IK 

2A 

IK 

1H 

2 

3A 

1 

IK 

SI  50 

$2 
50C. 

3A 

IK 
*2A 
*4 

1 

5 

2'A 

Hi 

IK 

l'A 

1 

IK 

2A 

IK 

3 

IK 

1 

6 

50c 
IK 
IK 
3 
5 
\A 

\y> 

IK 

IK 

\A 

1 

2 
*  1  H 

\A 

10c. 
/25c. 

2 
*1 

1A 

*IA 

*1K 
2A 
7A 
1A 
3 
2 
1 

\A 
IK 
2 

12  He 
$6 
2  A 
3 

■I  A 
IK 
IK 

$1.50 
IK 

$1 

2 
1 

IK 
8 

1H 
$1  75 
$1 
1 
1 
2A 

1  I 

1 

•> 

fh 
IK 

1    . 

1 

1    , 

$2 

$1 

5 


May  15 

April  30 
May  15 
May  15 
May  10 
May  1 
May  1 
April  29 
May  1 
May  1 
May  1 
May  1 
May  1 
May  1 
May  1 
May  1 
May  1 
May  1 
May  15 
May  1 
sept.  2 
May  10 
May  15 
May  1 
May  27 
April  30 
May  1 
May     1 

May  1 
May  15 
May  1 
May  1 
May  21 
May  21 
May  7 
May  1 
May  15 
May  15 
May  1 
May  1 
May  16 
May  15 
May  15 
May  15 
July  30 
June  10 


Holders 
Holders 
Holders 

Holders 

Holders 

April     1 

Holders 

Holders 

Holders 


Holders 
Holders 
April  27 
April  27 
Apr.  26 
Apr.  26 
Holders 
1  [olden 
Holders 
Holders 
Apr.  20 
Holders 


of  reo. 

nl  ree. 
of   ree. 

ol  mo, 

to 

of  ree, 

of  ree. 


Apr.    IS 
Apill     IS 
April  15u 
April  i:,u 

April   I  ,„ 

April  30 

Apr.  IVi 
April  2<M 
April  20u 


Of  ree 

of  rec 

to 
to 
to 

111 

of  ree 
of  ree 
of  ree 
of  ree 

to 

of  ree 


.  Apr.   25 
.  Apr.   25 

April  30 

April  1(0 
Apr.  30 

Apr.   ISO 
.  Apr.     -in 
.  Apr.  20 
.  April  30a 
.  Apr.  25a 

Apr.  30 
.  Apr.  29a 


Holders  of  ree.  April  20a 
Holders  of  ree.  April  2d<i 
Apr.  2G       to      Apt.  30 
Holders  of  ree.  Apr.  25a 


May 
May 
May 
May 
May 
May 
May 
May 
May 
May  15 
May  1 
June  15 
April  30 
May  10 
May  1 
May  15 


May     1 


May 
May 
July 
June 
July 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May- 
May 
May 

rune 
May 
rune 

May 
May 
June 
June 
May 
\  1  r: . 
May 
May 

May 
Fune 

May 

May 
May 
May 
May 

ft  1  a  1 
May 
May 
\prll 


Holders 

Holders 

'Holders 

♦Holders 
•Holders 
Holders 
April  21 
Holders 
Holders 
April  14 
April  14 
April  12 
April  12 
April  12 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
April  21 
Holders 
Apr.  21 
April  21 

Holders 
♦Holders 
April  26 
April  24 
May  10 
May  10 
Holders 
Holders 
Holders 
Holders 
Holders 
Apr.  24 
Holders 
Holders 
Holders 
Holders 
Holders 
June  2 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
April  11 
Holders 


of  ree 
of  ree 
of  ree 
of  ree 
of  ree 
of  ree. 

to 
of  ree 
of  ree 

to 

to 

to 

to 

to 
of  ree, 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  ree. 

to 
of  ree, 

to 

to 

of  ree, 
of  ree. 

to 

to 

to 

to 
of  ree, 
of  ree, 
of  ree. 
of  ree. 
of  ree. 

to 
of  ree, 
of  ree, 
of  ree 
of  ree, 
of  ree 

to 
of  ree 
of  ree 
of  ree 
of  ree 
of  ree 
of  ree 
of  ree 
of  ree 
of  ree 
of  ree 
of  ree 
of  ree 
of  ree 
of  ree. 

to 
of  ree 


May     la 
April  13a 
April  30 
April  30 
Apr.  30 
April  15a 
May      1 
April  15a 
April  18 
May     2 
May    2 
April  25 
April  25 
April  25 
April  16a 
April  15a 
Apirl  15a 
April  15a 
May     1 
April  22a 
Aug.   15a 
Apr.  30a 
May  10 
Apr.  20a 
May  15 
April  20a 
May     2 
April  30 

April  26a 
April  30 
May     1 
April  30 
May  20 
May  20 
Apr.  30 
April  20a 
May     la 
May     la 
April  20a 
May     1 
April  30 
Apr.  30 
Apr.  30 
Apr.  30 
July  26a 
June  9 
April  10a 
April  15a 
April  15 
April  15a 
April  15a 
April  25a 
Apr.  26a 
Apr.  26a 
April  20a 
Apr.  ho 
April  15a 
May     9 
April  25a 
Apr.  30a 
April  30 
April  30a 


April  16      to      May     1 


♦Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
April  21 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 

Holders 
Holders 

Holders 
April  21 

Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
.-/April  21 

Holders 
Holders 
Holders 


of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  rcc. 
of  ree. 
of  ree, 
of  ree 
of  ree 
of  ree 
of  ree 
of  ree 
of  ree 
of  ree 
of  ree 
of  ree 

to 
of  ree 
of  ree 
of  ree 
of  ree 
of  ree 
of  ree 
of  rcc 
of  rcc 
of  rcc 
of  ree 
of  ree 

to 
of  ree 
of  ree 
of  ree 
of  ree 
of  rec 

Of  ree 

of  rec 
to 

of  ree 
of  rec 
of  rec 

of  rec 


April  25 
April  25 
May  Ala 
April  30a 
May  31a 
April  15 
April 25a 
May     Id 
April  17 
April  22a 
April  24'i 
April  16 
April  15 
April  20 
April  23a 
April  19  1 
April  20.1 
April  20 

May  10 

April  30 
dMay  l" 
May    22 

April  21 
May  24a 
April  15a 
April  15a 
May     1 
May  25 
May     3a 
Aug.     2a 
April  19a 
Apr. I  30 

April  25a 
May  10a 
May  15a 

April  15 
April  22a 
April  22a 
April  22 

April  30 
April  24 
April  24 
\pri'  25a 


Name  of  Company. 


m.  .1 ,11  a  11  eon ^  (Concluded), 
Inspiration  Consolidated  Copper  (qu.).. 
Int.  Mi 
International  Nickel,  pref.  (quar.) 

Isle  Hoy  ale  Copper  Co.  (quar  J 

...    [qual  ; 

.  1  ire,  com.  (quar.) 

u  heel,  pi  Ho.  7; 

Ken  I  )'No.  3).. 

Keystone  Telephone,  p  eferred .- 

Keystone  Watchcase  (quar.) 

I.thlu  

:•/  Light,  common  (quar.)   

(  0111111011  (extra) 

Preferred     (quar.)      

Loft,  Incorporated  (quar.) 

r.)  Wo.  88) 

Mann  Supply,  com.  (sp'l).. 

Marconi  \\  Irelees  Tel.  of  Amer. (No.  2). 

,  common  (qu.). 

Miami  Copper  Co.  (quar.)  (No.  23) 

Mid  vale  Steel  «  Urd.  (quar  )  (No.  6)   .. 

Midwest  Refining  (quar.)  (No.  14) 

Mobili  Electric,  pref.  (quar.) 

Municipal  Service,  pref.  (quar.) 

Xash  Moiors,  pref.  (quar.) 

National  BlSOUlt,  coin.  (quar.)(No.  80)- 

Preferred  (quar.)  (No.  81).. 

National  Breweries,  Ltd.,  preferred 

National  Carbon,  Inc.,  common  (quar.) 

Preferred   (quar.) 

National  Grocer,  common  (quar.) 

Preferred 

National  Lead,  pref.  (quar.) 

National  Refining,  common  (quar.) 

Nevada-California  El.  Corp.,  pref.  (qu.) 

New  Central  Coal 

New  England  Company,  1st  preferred. . 

New  Jersey  Zinc  (quar.) 

North  Butte  Mining  (quar.)  (No.  46) 

Ohio  Cities  Cr'u.?,  com.  (quar.) 

Osceola  Consolidated  Mining  (quar.) 

Pacific  Coast  Co.,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Pacific  Development  Corp.  (quar.) 

Pacific  Mail  SS.,  preferred  (quar.) 

Pacific  Power  &  Lt.,  pref.  (qu.)  (No.  31) 
Penmans.  Ltd.,  common  (quar.) 

Common  (extra) 

Preferred  (quar .) 

Perm  Seaboard  Steel  Corp.  (quar.) 

iUania  Coal  &  Coke  (quar.) 

Extra 

Pierce-Arrow  Motor  Car,  common  (qu.) 
Pittsburgh  Brew.,  pf.  (acct.accum.divs.) 

Piltsburnh  Oil  &  Gas  (quar.) 

Plant  (Thos.  G.)  Co..  pf.  (qu.)  (No.  67) 
Portland  Gas  &  Coke,  pref. (qu.)  (No.  33) 
Prairie  Oil  &  Gas  (quar.) 

Extra 

Prairie  Pipe  Line  (quar.) 

Extra 

Pressed  Steel  Car,  com.  (quar.)  (No.  13).. 

Preferred  (quar.)  (No.  77) 

Procter  &  Gamble,  common  (quar.) 

Public  Serv.  Corp.  of  Nor. 111., com. (qu.) 

Preferred  (quar.) 

Pullman  Company  (quar.)  (No.  205) 

Pyrene  Mfg.,  common  (quar.)  (No.  22). 

Quaker  Oats,  preferred  (quar.) 

Republic  Iron  &  Steel,  com. (qu.) (No. 6). 
River  Side  Eastern  Oil,  common  (quar.).. 

Preferred  (quar.) 

River  Side  Western  Oil,  com.  (quar.) 

Preferred  (quar.) 

Russell  Motor  Car,  pref.  (quar.) 

St.  Lawrence  Flour  Mills,  com.  (quar.). 

Common  (bonus) 

Preferred   (quar.) 

Sapulpa  Refining  (quar.) 

Sears,  Roebuck  &  Co.,  com.  (quar.) 

Shattuek  Arizona  Copper  Co 

Extra 

Sierra  Pacific  Elec.  Co.,  pf.  (qu.)(No.  35) 
Sloss-Sheffield  Steel  &  I.,  com.  (qu.)... 
'  (A.  O  )  Corp.,  pref.  (qu.)  (No.  6). 
Southern  Calif.  Edison  Co.,  com.  (guar.) 
Standard  Milling,  common  (quar.) 

Common  (payable  in  common  slock) 

Preferred  (quar.)  (No.  34) 

Standard  Motor  Construction  (quar.).. 

Standard  Oil  (Indiana)  (quar.) 

Ira 

Standard  Oil  of  X.  Y.  (quar.) .. 

Steel  Co.  of  Canada,  common  (quar.) 

Preferred  (quar.) ._ 

rt-Warner  Speedometer  (quar.) 

Superior  Steel,  common  (quar.) 

First  and  second  preferred  (quar.) 

Swan  <t  Finch  (quar.) 

Taylor-Wharton  Iron  &  Steel,  pref.  (qu. 

Tennessee  Copper  <fc  Chemical 

Texas  Power  A-  l,t.,  pref.  (qu.)  (No.  24) 

Trenton  Potteries,  cum.  pref.  (quar.) 

United  Cigar  Stores.  com.(qu.)(No.  22) 
United  Drug,  1st  pref.  (qu.)  (No.9)_._ 

BeCOnd    preferred 

United  Electric  Securities,  pref.. 

wring 

\ra 

Pniied  Verde  Extcn.  Mln.  (qu.)  (No.  8). 

Extra 

United  Wire  ,(•  .supply,  com.  (quar.) 

riiOT  preferred  (guar.) 



r.  s   Rubber,  1st  pref.  (quar.) 

rj.  S.  Steamship  (bi-monthly) 

Extra   


Per 
Cent. 


11  1  OH 

Extra 

Virgin!  ■.-!'., r..  Chem.,  com. (on.) (No. 42) 
Steel. 

•iimon  (quar.) 

)  -    

Western  Grocer,  common 

Preferred .        

Westinghouae  Elec  A  Mfg.,  com.  (qu.) 

Weyman-Bruton  Co.,  common- 

Wheeling  Mould.  A  I'd  v..  com.  (extra).  . 
Willys-Overland  Co  .  common  (quar.).. 

common  (si 
Woolworth  (F.  w.).  com.  (qu.)CNo.  24) 
Yale  ,(•  TOV        '  i  VO.  95) 


$2 
A5 
\A 
•50c 

IN 

2 

SI 

IK 

4l  .50 

•SI 
5 

5 

IK 

IK 

2  A 
1 
25c. 

IK 
$1 

$1.50 
$1 

*1K 
\A 
IK 
IK 
IK 
'AA 

$1 
2 
2 
3 

IK 

•4 
IK 

40c. 

2K 

4 

25c. 
*$1.25 
$2 
1 

IK 
1 

IK 
IK 
IK 
1A 
1 

1A 
SI 

75c. 

7.3e. 
51.25 
25c. 
2 

IK 
IK 
•3 
*2 
5 
5 

IK 
IK 
5 

IK 
IA 
2 

25c. 

1H 

\A 

•3Kc 

*8Kc 

«7«c 

*8K 

IK 

\A 

1 

IK 
30c. 
2 

*25c. 
*25c. 
\A 
Hi 
IK 
IK 
1 

n 

1A 

S2 

3 

3 

3 

IX 

IK 
\A 
\A 
2 

2H 
IK 
SI 
IK 
2 
2 
87Hc 
\A 

lKc 

l'lC 

50c 

25c 

1 

\A 

2 

1  DI- 
SC 
3 


10c 
1  .-,(■ 

4 

3 

rso 

3 

25c 

2 


April  29    Holders  of  rec.  April  12a 


April  30  'Holders  of  rec.  April  12 


April  30 
May     1 

M  ay  1 
June  15 
May  1 
May 

May 

May  3 

May  31 
May  1 
May  1 
May  1 
Aug.  1 
May 


.     Holders  of  rec.  April  15 
May  15    Holders  of  rec.  May     la 
1     - 


When 
Payable 


May 


Holders  of  rcc.  April  19a 

Holders  of  ree.  April  25a 

Holders  of  rec.  April  15a 

Holders  of  rec.  April  20a 

Holders  of  ree.  June     la 

Holders  of  ree.  April  20a 

April  18d 

1  'Holders  of  ree.  April  30 

Holders  of  ree.  May     la 

Holders  of  rec.  May     la 

of  rcc.  May     la 

April  14      to      May     2 

Holders  of  rec.  April  25a 

Holders  of  rec.  April  20a 

July    16      u>      Aug.     1 


1 1  ay 
May 
May  1 
May 
May     1 
July   15 
May  31 
May     1 
May     1 
May     1 
June  30 
June  30 
June  15 
May  15 
April  30 

May 
May  15 
May  10 
April  29 
June  1 
April  30 
May  1 
May  1 
May  1 
May  15 
June  1 
1 


May 
May  15 
May  15 
May  1 
May  1 
May  10 
May  10 
May  1 
April  30 
May  15 
April  30 
May  1 
April  30 
April  30 
April  30 
April  30 
June  5 
May  2S 
May  16 
May  1 
May  1 
May  15 
May  1 
May  31 
May  1 
May  25 
May  6 
May  25 
May  B 
May 
May 
May 
May 
May 
May  15 
July  20 
July  20 
May  1 
May  10 
May  15 
May  15 
May  31 
May  31 

May  31 
May  1 
May  31 
May  31 
June  15 
May  1 
May  1 
May  15 
May  1 
May  15 
May  1 
May  1 
May  15 
May    1 


May 
June 
May 
une 
June 
May 
May 
May 
May 
May 

April  30 
May  1 
Mav  1 
May  15 

Mav  15 
Mav  1 
May   l: 

June  11 

Mav  11 
June  30 
June  30 
April  30 


Books  Cloned . 
Day  Inclutive. 


Holders  of  rec.  April  20o 
1  of  rec.  April  loa 


Holders  of  rec.  April  15a 
Holders  of  rec.  April  15a 
5  'Holders  of  rcc.  April  30 
April  26      to      May     2 
Holders  of  rec.  April  20 
Holders  of  rec.  June  29a 
Holders  of  rec.  May   18a 
Holders  of  rec.  April  15a 
Holders  of  rec.  April  20a 
Holders  of  rec.  April  20a 
June  20      to      June  30 
June  20      to      June  30 
Holders  of  rec.  May  24a 
•Holders  of  rec.  May     la 
Holders  of  rec.  Mar.  30a 
1  April  27      to      May     1 
Holders  of  rec.  May     la 
Holders  of  rec.  April  30a 
Holders  of  rec.  April  12a 
•Holders  of  rec.  May  17 
Holders  of  rec.  Mar.  30a 
Holders  of  rec.  April  24a 
Holders  of  rec.  April  24a 
Holders  of  rec.  April  24a 
Holders  of  rec.  April  15 
Holders  of  rec.  May  17a 
Holders  of  rec.  April  22 
Holders  of  rec.  May    6 
Holders  of  rec.  May    6 
Holders  of  rec.  April  22 
Holders  of  rec.  April  27a 
Holders  of  rec.  May    6 
Holders  of  rec.  May    6 
Holders  of  rec.  April  15 
April  21      to      April  30a 
May     1      to      May     1 
Holders  of  rec.  April  17 
H  olders  of  rec.  April  22 
Holders  of  rec.  Mar.  30 
Holders  of  rec.  Mar.  30 
Holders  of  rec.  Mar.  30a 
Holders  of  rec.  Mar.  30a 
Holders  of  rec.  May  15 
Holders  of  rec.  May     7 
Holders  of  ree.  April  25a 
April  16      to      May     1 
April  16      to      May     1 
Holders  of  rec.  April  30 
April  23      to      April  30 
Holders  of  rec.  May     la 
Holders  of  rec.  April  23a 
•Holders  of  rec.  April  30 
^Holders  of  rec.  April  30 
•Holders  of  rec.  April  30 
•Holders  of  rec.  April  30 
Holders  of  rec.  April  15 
Holders  of  rec.  April  15 
Holders  of  rec.  April  15 
Holders  of  ree.  April  15 
Apr.  20      to      May     1 
Holders  of  rec    Apr.  30a 
"Holders  of  rec.  June  29  j 
'Holders  of  rec.  June  29 
Holders  of  rec.  April  24a 
Holders  of  rec.  April  30a 
Holders  of  rec.  May     1 
Holders  of  rec.  April  30a 
Holders  of  rec.  May  21 
Holders  of  rec.  May  21 
Holders  of  rec.  May  21 
Holders  of  rec.  Mar.    4 
May    7      to      May  31 
Mav    7      to      May  31 
May  21       to     May  30 
Holders  of  rec.  April  10 
Holders  of  rec.  April  10 
May     1      to      May     5 
Holders  of  rec.  April  15a 
Holders  of  rec.  May     la 
Holders  of  rec.  April    la 
Apr.  25      to      Apr.  30 
Holders  of  rec.  April  30 
Holders  of  rec.  April  20 


April  25  Holders  Ol  ree.  April  19a 
May   15    " 


Oct. 

May 

May 
June 
June 
May 


Holders  of  ree.  Anrll  260 
Holders  of  rec.  April  15a 
Holders  of  rec.  May  15a 
Holders  of  rec.  April  11a 
rs  of  ree.  May  10a 
Holders  of  rec.  May  10a 
Holders  of  rec.  April    5a 
Holders  of  rec.  April    5a 
Holders  of  ree.  April  23 
Holders  of  rec    April  23 
Hollers  or  ree.  April  23 
Holders  of  rec.  April  15 
prll  10 
.  of  ree.  Anrll  10 
Holders  of  ree.  May     1 
Holders  of  rec.  May     1 
Holders  of  rec.  April  15a 
May     1       to       May   15 
Holders  of  ree.  June     1 
Holders  of  rer.  May     1 
June  20      to      June  30 
June  20      to      June  30 
Holders  of  ree.  April    4a 
Holders  of  rec.  Sept.  16a 
Mar.  21       to       April    1 
April  16      to       May  14 
Holders  of  rec.  May  29 
May     2      to      May  15 
Holders  of  rec.  April  26 


•  From  unofficial  sources,  a  Transrer  DOOKS  not  closed  for  this  dividend,  b  Lefg 
British  income  tax.  d  Correction,  e  Payable  in  stock.  /  Payable  in  common 
stock.  (7  Payable  In  serin,  h  On  account  of  accumulated  dividends.  I  Payable  In 
liberty  Loan  bonds  t  Declared  8%,  payable  In  quarterly  installments  as  follows: 
July  31  to  holders  of  record  July  13;  2%  Oct.  31  to  holders  of 
record  Oct.  II:  2  ,   Jan.  31  1919  to  holders  of  record  Jan.  11  1919. 
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Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks  and  dated  Apr.  20.  Because  of  the  large 
number  of  banks  for  which  returns  are  furnished  the  statement  is  not  issued  until  a  week  later  than  that  for  the  Federal 
Reserve  banks  of  the  same  date.  Definitions  of  the  different  items  contained  in  the  statement  were  given  in  the  weekly  state- 
ment issued  under  date  of  Dec.  14  1917  and  which  was  published  in  the  "Chronicle"  of  Dec.  29  1917,  page  2523. 

STATEMENT   SHOWING    PRINCIPAL   RESOURCE   AND    LIABILITY  ITEMS  OF  MEMBER  BANKS  LOCATED  IN  CENTRAL    RESERVE. 
RESERVE  AND  OTHER  SELECTED  CITIES  AS  AT  CLOSE  OF  BUSINESS  APRIL  12  1918. 

According  to  reports  from  683  member  banks,  indicating  conditions  at  close  of  business  on  April  12,  investments  in  certificates  of  indebtedness 
increased  by  over  324  millions,  while  other  loans  and  investments  show  a  gain  for  the  week  of  54.2  millions.  About  200  millions  of  certificates  were 
added  to  the  holdings  of  the  Central  Reserve  city  banks,  177.9  millions  to  those  of  the  New  York  City  banks  and  110.3  millions  to  those  of  the  banks 
in  other  reserve  cities.     Other  Government  securities,  including  Liberty  bonds  on  hand,  show  no  material  changes. 

Loans  secured  by  TJ.  S.  bonds  and  certificates  show  a  total  increase  of  12.8  millions.  Reserves  with  Federal  Reserve  banks  of  all  reporting  banks 
decreased  21.7  millions:  total  excess  reserves  dropping  from  79.7  millions  to  53  millions,  total  cash  in  vault  increased  4.4  millions.  Aggregate  net 
demand  deposits  increased  49.3  millions,  time  deposits  13.7  millions  and  Government  deposits  273.2  millions. 

In  the  Central  Reserve  cities  corresponding  changes  were:  Loans  secured  by  U.  S.  bonds  and  certificates  increased  4.4  millions,  all  other  loans 
and  investments  32.7  millions.  Reserves  with  Federal  Reserve  banks  decreased  13.8  millions,  excess  reserves  went  down  from  42.2  millions  to  26.9 
millions,  while  cash  in  vault  gained  1.5  millions.  Net  demand  deposits  increased  12.6  millions,  time  deposits  decreased  2.7  millions  and  Government 
deposits  increased  168.6  millions. 

The  ratio  of  investments  to  aggregate  deposits  of  all  reporting  banks  increased  from  108  to  108.3%.  For  the  New  York  City  banks,  owing  to  their 
relatively  heavier  investments  in  certificates,  this  ratio  shows  a  rise  of  over  1%,  from  103  to  104.1%.  Inversely,  the  ratio  of  combined  vault  cash 
and  reserve  to  deposits  of  all  reporting  banks  declined  from  13.9  to  13.3%,  while  for  the  New  York  City  banks  this  ratio  shows  a  decrease  from  15.1 
to  14.3%. 

1.  Data  for  all  reporting  banks  In  each  district.     Two  ciphers  (00)  omitted. 


Member  Banks. 


Number  of  reporting  banks 

U.S.  bonds  to  secure  clrculat'n 
Other  U.  S.  bonds,  including 

Liberty   bonds 

U.S.  certificates  of  indebtedn's 

Total  U.S.  securities 

Loans  sec.  by  U.  9.  bonds,  AD- 
AH other  loans  &  investments- 
Reserve  with  Fed.  Res.  Bank. 

Cash  in  vault 

Net  demand  deposits 

Tune  deposits 

Government  deposits 


Boston.     New  York.      PMla. 


39 
S 
14,622,0 


10,648 
45,984 
71,254 
34,940 

74S.703 
61,995 
25,846 

632,359 
7S.545 
63,267 


97 
$ 
50,596,0 


165 
955 

1,170 
167 

4,014 
597 
125 

4,407 
289 
428 


246,0 
126,0 
96S.0 
506,0 
234,0 
,375,0 
594,0 
852,0 
747,0 
077,0 


48 
$ 
12,981,0 


10,340 
63,658 
86,979 
21,290 

607.95S 
58,176 
19,601 

569,902 
14,586 
46,673 


Cleveland 


78 
S 
41,934,0 


35 

67 

1  II 
38 

916 
79 
30 

681 

ill 
77 


560,0 
322,0 
816,0 
783,0 
,513,0 
687,0 
259,0 
145,0 
747,0 
820,0 


Richmond 


67 

$ 

24,063,0 

18,198,0 
21,770,0 
64,031,0 
10,861,0 

349,084,0 
28,465,0 
15.678,0 

278,335,0 

60,212.0 

9,532,0 


Atlanta. 


39 
$ 
14,900,0 

12,622,0 

27,850,0 

55,372,0 

5,074,0 

2S5,008,0 
26,114,0 
14,620,0 

214,390,0 
82,724,0 
14,508.0 


Chicago. 


95 

$ 
19,667,0 

36,836,0 

89,835,0 
146,338,0 

30,094,0 
,349,987.0 
141,941,0 

65,617,0 
,063,058,0 
348,328.0 

63.915.0 


St.  Louis 


31 

S 
17,374,0 

10,347,0 

39,619,0 

67,340.0 

8,782,0 

358,789,0 
31,2350, 
12,718,0 

268,400.0 
73.747.0 
27,732,0 


Minneap.  Kan.City 


32 
S 

5,748,0 


6,076 

17,979 

29.803 

2,542 

233,253 

20,211 

9,285 

189.901 

48.361 

10,848 


69 

S 
13,-:  IS.o 


090.0 
074.0 
702,0 
,723,0 
.321,0 
040,0 
940,0 
684,0 
.677.0 
403,0 


Dallas.     San  Fran 


41 
S 
16,0*4,0 

11,780,0 

17.177.0 

45,351,0 

3,350,0 

167,303,0 
18,975,0 
14,111,0 

156,743,0 
24,674,0 
12,257.0 


47 
S 
35.399,0 

16,374,0 
50,855,0 

102,628  0 
5,133,0 

481, 860,0 
43,847,0 
21,166,0 

372,513,0 

105,598,0 
4,0 


Total. 


683 
$ 
267.316,0 


344 
1,435 
2,046 

331 
9,961 
1,148 

371 
9,224 
1,390 

774 


.117,0 
.149,0 
582,0 
087,0 
013,0 
,061,0 
,435,0 
282,0 
946,0 
036-<s 


2.  Data  for  banks  in  each  Central  Reserve  city,  banks  in  all  other  Reserve  cities  and  other  reporting  banks. 


Two  ciphers  omitted. 


Number  of  reporting  banks 

0.  3.  bonds  to  secure  clrculat'n 
Other  U.  8.  bonds,  includinR 

Liberty    bonds 

V.  3.  certificates  of  Indebtedn's 

Total  U.  S.  securities 

Loans  sec.  by  U  3.  bonds,  Ac. 
All  other  loans  &  Investments. 
Reserve  with  Fed.  Res.  Bank. 

Cash  In  vault 

Net  demand  deposits 

Time  deposits _ 

Government  deposits 


New  York. 


April  12.       April  5 


66 
$ 
36,252,0 


150,883 
935,082 

1,122,217 
147,743 

3,672,917 
567,416 
112,514 

4,097,815 
245,797 
404,710 


66 
S 
36,237,0 


151 
757 
944 
139 

3,637 
580 
111 

4,084 
247 
253 


224,0 
141,0 
602,0 
763,0 
981,0 
932,0 
461,0 
426,0 
940,0 
755,0 


Chicago. 


April  12 


40 
$ 
1,393,0 


14,433 

55,789 

71,615 

18,089 

818,717 

98,725 

41,213 

706,298 

137,192 

50,875 


St.  Louis 


April  12 


14 

s 

10,374,0 

6,724,0 
32,973,0 
50,071.0 

6,806,0 

270,336,0 

23,944,0 

7,893,0 

195,633,0 

57,139.0 

23,810,0 


Total  Central  Res.  Cities 


April  12.       April  5 


120 
48.019,0 


172 

1,023 

1,243 

172 

4,761 

690 

161 

4,999 

440 

479 


040,0 
844,0 
903,0 
638,0 
970.0 
085,0 
620,0 
746,0 
128,0 
395.0 


<U20 

s 

48,000,0 

171,690.0 
823,988,0 

1,043,678,0 
168,205,0 

4,729,304,0 
703,837,0 
160,077.0 

4,987,106.0 
442,887,0 
310,756,0 


Other  Reserve  Cities. 


April  12.       April  5 


416 
S 
170.381,0 

140,946,0 
361,842,0 
673.169,0 
137,985,0 
,431,387,0 
406,766,0 
175,521.0 
.585,295.0 
781,845,0 
265,329,0 


6409 
S 
171,137,0 


140,618 
251,144 
562,929 
130,169 
,431,770 
416,110 
172,358 
,570.418 
771,909 
170,224 


Country  Banks. 


April  12.    April  5. 


147 
$ 
48,916,0 


31 
49 

129 
20 

767 
51 
34 

639 

168 
29 


131,0 
463,0 
510,0 
464,0 
656,0 
210.0 
294,0 
241,0 
973,0 
312,0 


150 
S 
48,505.0 


31,012 
36,006 

115,523 
19,928 

745,750 
49,843 
34.577 

617,427 

162,460 
19,849 


Total. 


April  12.         April  5. 


683 
S 
267,316,0 


344 
1,435 
2,040 

331 
9,961 
1,148 

371 
9,224 
1,390 

774 


117,0 
149,0 
582.0 
,087.0 
,013,0 
061,0 
435,0 
282.0 
,946.0 
,036,0 


679 
$ 
267.642,0 


343 
1,111, 

1,722 

318, 

9,906 

1,169, 

367, 

9,174, 

1,377, 

500 


350,0 
138,0 
130,0 
302,0 
824,0 
790,0 
012,0 
951,0 
256,0 
829,0 


(a)  Includes  and  O)  excludes  9  Brooklyn  (N.  Y.)  banks  reported  with  Central  Reserve  city  banks  for  first  time. 

The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  April  20: 

Liquidation  on  a  large  scale  of  TJ.  S.  securities  and  a  corresponding  gain  in  discounts,  largely  of  collateral  notes  secured  by  Government  war  obli- 
gations— mainly  the  result  of  recent  changes  in  the  law,  whereby  notes  secured  by  Liberty  bonds  and  certificates  of  indebtedness  are  no  longer  subject 
to  stamp  taxes — are  indicated  in  the  Federal  Reserve  Board's  weekly  statement  showing  condition  of  the  Reserve  banks  as  at  close  of  business  on 
April  19  1918.     Gold  reserves  show  aggregate  gains  of  2.9  millions  and  net  deposits  a  decline  of  31.6  millions. 

RESERVES. — Movement  of  funds  from  New  York  in  connection  with  the  loan  operations  of  the  Government  is  mainly  accountable  for  the  con- 
siderable decrease  in  reserves  of  the  New  York  bank,  and  the  corresponding  gains  reported  chiefly  by  the  Boston,  Chicago  and  San  Francisco  banks.  A 
decrease  of  61  millions  in  the  reserves  of  the  St.  Louis  bank  may  be  traced  to  substantial  discount  operations. 

INVESTMENTS. — Large  increases  in  discounts  on  hand  are  reported  by  the  New  York,  Atlanta,  Chicago  and  St.  Louis  banks.  Nearly  70% 
of  the  total  discounts,  or  564.7  millions,  as  against  465.6  millions  the  week  before,  is  represented  by  paper  secured  by  U.  S.  war  obligations.  Other 
classes  of  investments,  including  acceptances  and  Government  securities,  show  considerable  decreases. 

CAPITAL. — An  increase  of  $81,000  in  paid-in  capital  is  due  chiefly  to  payment  for  Federal  Reserve  Bank  stock  by  newly  admitted  members, 
largely  in  the  Cleveland  and  Chicago  districts.  The  decrease  in  the  New  York  bank's  capital  account  is  explained  by  the  liquidation  of  the  Market  & 
Fulton  National  Bank. 

DEPOSITS. — Government  deposits  declined  about  25  millions,  and  member  banks'  reserve  deposits  24.7  millions,  large  net  withdrawals  from  the 
New  York  Bank  being  offset  in  part  by  gains  under  this  head  at  Philadelphia,  St.  Louis  and  San  Francisco. 

FEDERAL  RESERVE  NOTES. — Additional  net  issues  of  13.4  millions  of  notes  are  reported  by  Federal  Reserve  agents  largely  at  Cleveland, 
Chicago  and  San  Francisco.     The  banks  report  1 ,514.3  millions  of  outstanding  Federal  Reserve  note  circulation,  an  increase  of  11 .9  millions  for  the  week. 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thus 
furnishing  a  useful  comparison.  The  earlier  figures  have  been  revised  in  order  to  conform  witli  nenv  form  adopted  by  the 
Federal  Reserve  Board  as  of  June  22.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  Tho  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives  details 
regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latter 
and  the  Federal  Reserve  banks. 

Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  April  19  1918. 


RSSOUR' 
Cold  coin  and  oertlflcatM  in  vault 
('.old  settlemem  fund — i\  R.  Board... 
cold  with  foreign  agencies. 

Total  gold  held  by  banks 

Gold  '■•■'<'  '■'  '  i  rteral  Reserve  v  sal 
<  lotd  redemption  fund 

Total  gold 

LcC.'l! 

Total  rcwrvi 
Bills  discounted     members 
Bills  bought  In  opt 

Total  bills  on  band 
U.  S.  Government  Ion 
it.  s.  Government   ihort-terra  securities 
All  other  i 

Dm-  from  other  i''.  u    ban! 

Unroll' 

Total  i!<*  :  . 

r>"'„  redemp  hind 
All  other  re 


March  28  and 
AprllV.)  I'll*.  Apr.  12  1918  April  5  1918.        29  1918.        Mar.  22  1918    Afar.  15  1918    Mar.  8  1918  Mar.    1    1918      \|>r.  20  1917. 


488.829,000 
413.S 


I  18.000 
854,8 

2:5,179.000 


|  19,000 
65,1 


1.110. 


4SS.702.0OO 

107.971.0011 
52,500.000 


949.233,000 

192,000 

23 ,546,000 


•71.000 
01.7 


1,894,995,000 

107,000 

318,857.000 


664,000 

51. 2:i7.00'i 

I  13,000 

8.771,000 


1.231,815,000 

1   1 

383,1)09,000 


'  I.OOO 
537.000 
321.000 


8.513,495.000 


483.780,000 

381,103,000 

52,500,000 


917.443,000 

873.077.000 

23.401.000 


1,813,924,000 

63.500,0(10 


1,877.433.000 
573. 
320.503,009 


900,885,000 

00,103.000 

260,400,000 
8,322,000 


489,94 

108,000 


1,;, 000 

852, 192.000 

21,496,00  I 


1.81.-... 


1.874,0 
304.0 


193,000 
3,6 


1,334,411,000  1,201.5! 
846 


866.954.000 


170,5 
52,61 


21,11  1,000 


!  IDOO 

i58,00  I 


10  000 


1 1  .00 

372,608,000 
00.000 


21.0 


'13.000 

160,000 


517,4 


10,000 


11.66 

17.000 


3,330.(1 


404.1 


20.21 


4,0 

1.007.:* 


\  000 


871.41 


2.000 
2C6.830.000 


I     I   000 
DO         24,462.nno 


■  < ;  nno 
7.000 
..000 


102  (.(,2.000 

;  vooo 

7<    U.0.000 

1  -     19, tag 


•'.000 

4  S9I.000 


-.•000 
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Oepll  



I  ill."  Mil 



i     r.  not<M  i"  actual  i  Irou  i 

P.  I:  111  circulation,  net  llab 

ah  other  liabilities  



CkM  r  net  deposit  liab.. 

( told  :.  sol .  olro'D 

Ratio  of.  told  r>-  en  ea  t.>  net  deposit  and 

hi    Res   note  liabilities  combined 
Rati  dep  i>lt  and 

Fed.  Re  combined 


i/'jr,   ^  and 
11918     ipr. 12  1918    Mirtl  6  1918.       29  1918         lfar.221918    U  if   151918    i/<u    h  1918    Mar.  1   1918    Apr.  20  1917. 


7I.SJ9.000 

1.131 .000 

g  1,000 

1,469,1 

2oO.220.000 

88.822.000 


1,889.901 

1,61  1.2 

7,895,000 

ll.171.OIM 


117,000 

00.8% 
62.9% 


74,748,000 

1,184,000 

100,023.000 

I  ,49  I. 

2  18,270,000 

B5, 82 1,000 


1,918,651,000 
1,499,877,000 
8,000,000 
10,5 


1,512,495,000 
61.99! 

00.3% 
62.5% 


74 . 49 1. OOO 

1,184,0  0 

104,818,000 

1,478,284.000 

19  .OOO 

067,000 


1,886,818,000 

920,000 

7,800.000 

9.933.000 


3.459,659.000 
60.07o 
00.3% 
02.4% 


74.223.000 
1,184,000 

104.0 

81.0 


1,901,442.000 
1,452,838,000 

7,91 

8,361 


984,000 
61.495 

60  I    ! 

60.8% 
62  79! 


71. 'HI. (MM 
I.I 

91, 
229.1 15.000 


7,978,000 


8,403,8 

61.4% 
63.495 


73.8 

1.134,000 

72,023,000 

l  ,447,997,000 

232,207.000 

81,048,000 


276,000 

1 ,400.22  s. OOO 
100.000 

7.550.000 


3,830.073,000 

61.0% 
03.3% 

02.6% 

64  59S 


73.' 

1.1 

60.2 

04.000 

77,137.000 


L  ,383,9 
8,0 
7,826,000 


1,289,909.000 

59.29! 

06.3  % 

02.0% 
64.79S 


73.401.000 

1.1 
150.7 
l.3h8.0i 
218.031,000 
64  122.000 


1.820, 954.0IXI 
1J351.091.000 

7,99 
6.199,000 


3,260,778. (KM 

60  5 ' ; 
00.0% 

03.7% 


56.411.00* 

41.9sV.bbi 

742.5S4.00t 


913.428.000 
414.357,000 

446.000 


1,381.642,000 

72.29J 

101.6% 
82.7% 
84.8% 


Distribution  by  M 

1-15  days  bills  discounted  and  bought. 
1-15  days  V.  B.  Govt,  short-term  secs. 

l-i  j  days  municipal   warrants 

0  days  bills  discounted  and  bought. 
10-30  days  U.  S.  Govt,  short-term  sccs. 

10-30  days  municipal  warrants 

31-60  days  bills  discounted  and  bought. 
31-60  days  U.  S.  Govt,  s'lon-tcnu  sees. 

31-60  days  municipal  warrants 

61-90  days  bills  discounted  and  bought. 
61-90  days  U.  S.  Govt,  short-term  secs. 

61-90  days  municipal  warrants 

Over  90  days  bills  dise'ted  and  bought. 
Over  90  days  U.S. Govt  short-term  sees 

Over  90  days  municipal   warrants 

Federal  /.';  serve  Notes — 

to  the  banks 

Held  by  banks.. 


in  circulation 

Fed .  Res.  Notes  {Agents  Accounts)- 

Recelved  from  the  Comptroller 

Returned  to  the  Comptroller.. 


Amount  chargeable  to  Agent 

In  hands  of  Agent 


Issued  to  Federal  Reserve  banks. 

Ho  it  Secured — 

By  gold  coin  and  certificates _ 

By  lawful   money 

By  eligible  paper 

Gold  redemption  fund... 

With  Federal  Reserve  Board 


1,639,056.000 


Total 

Eligible  paper  delivered  to  F.  R.  Agent.  1,077,622.000 


581,700,000 

12.5H.000 

l  1,000 

200.131,000 

4.399,000 

21,000 

206,190,000 

1.9S6.000 

492,000 

113,781,000 

13,004,000 

20.000 

14,520,000 

14,305,000 

1,000 


1,639,056,000 
124,769,000 


1,514,287,000 

2,243,360,000 
340,814,000 


1,902,543,000 
263,490,000 


1,639,050,000 


243,530,000 


748,234,000 

50,043  000 

561,249,000 


E  16,016,000 
105,716,000 

I  I  .01  III 

99,869,000 

4,959,00(1 

21,000 

282,036,000 

2.109,000 

36,000 

103,898,000 

15,703,000 

496,000 

9,845,1109 

13,656.000 


1.625,698,000 
126,321,000 


1,499,377,000 


2,211,560 
336,527 


1,875,033 

249,335 


1,625,69S,000 


245,251,000 


76S.206 

48,504 

563,737 


000 

ooo 

ooo 


1.625.698,000 
1.006,691,000 


394.352,000 

224,395.000 

15.000 

100,295.000 

2,529,000 


279,343.000 

5.032.000 

40.000 

117.899.000 

14,866,000 

455.000 

8,497,000 

13,578,000 

1,000 


1.607,627.000 
127,707.000 


1,479,920,000 


2,168 
328 


400.000 
,008,00  l 


1,840 
232 


392,000 
,765,000 


1,607.627.000 


252,391.000 


734 

50 

570 


550.000 

038,00 

648,000 


1,607.627,000 


876,860.000 


859,987,000 
217.61 

84.000 
127.0 
2,224,000 


267,2.97,000 
3,781,090 
7.099 
123.1 
9,1- 

487,000 

9,476.009 

19,839,000 

1,000 

1,663.987 ,999 
111,149,000 


1,452,838,000 

.>, 130, 860,000 
324,263,000 


1,800,597,000 
242,610,000 


1,563,987.000 


253,524.000 


711,795.000 

48.926.000 

549.742.000 


1.563.987,000 


863,471,000 


345.1- 

-1.0  M 

126.263.000 

2,787,000 

13,000 

219.519,000 

6,271, 909 

3.000 

142,600,000 

2.901,000 

469,000 

8,404,000 

27,396,000 

1.000 


1,558,705,000 
129,196,000 


S 

331,103,000 

151.392.000 

49.000 

87.477.000 

7,614,000 

19.000 

267,591,000 

4,255,000 

3,000 

145,904.000 

2.132.000 

13,000 

8.057,000 

28,587,000 

457,000 


1,520.296.000 
114,068,000 


1,429,509,000 

2,100,160,000 
309,705,000 


1,790,455,000 
231,750,000 


1,558,705,000 


271,658,000 


679,900,000 

47,021,000 

560,126,000 


1,558,705,000 


852.674.000 


1,400,228,000 

2,004,120,000 
305,414,000 


1,758,706,000 
238,410,000 


1,520,296,000 


266.824.000 


650 .668. 000 

47,984,000 

554,820,000 


1,520,296,000 


821,052.000 


331,978,000 

140.837,000 


88.804  000 

7.702.000 

65,000 

226,633.000 

4.086.000 

3.000 

182.090.000 

1,771.000 

13.000 

8,7s  1.001 

28,426,000 

457,000 


1,505,213,000 
121,223,000 


1,383,990.000 

2.014,980.000 
296.932.000 


1.718.048,000 
212.835,000 


1.505,213,000 


278,207,000 


608,511,000 

47.986,000 

570,509,000 


1,505,213,000 


813.275.000 


307.246.000 

106.603.00ii 

10.000 

93.655,0(7) 

2,000.000 


183.752.000 

9.546.000 

7.000 

207,554,000 

2.925.000 

3,000 

9,531.000 

36,408,000 

469,000 


1,464,645.000 
113,554.000 


1,351.091.000 

1.968,200.000 
292,490,000 


1,075,710,000 
211.065,000 


1,464,645,000 


276,987,000 

57"9",299",66o 

49,747.000 

558,612,000 


1,464,645,000 


782.777.000 


36,555,00* 

520",  666 
24,462,000 

"  "2.1 '53,666 

26,529,000 

9,973,666 
14,102,000 

"  "sVf.ooi 

1,014,000 

"  V,  98V,  66b 


440,539.000 
26.182.000 


414.357,000 

708,520,000 
135,902,000 


572,618,000 
132,079,000 


440.539,000 


252,194,000 

22,VoV,666 

18.644,000 

147,700,000 


440,539,000 


23.826.001 


*  Net  amount  due  to  other  Federal  Reserve  banks,     b  This  Item  Includes  foreign  Government  credits. 
WEEKLY  STATEMENT  of  RESOURCES  and  LIABILITIES  of  EACH  of  the  12  FEDERAL  RESERVE 


t  Revised  figures. 

BANKS  at  CLOSE  of  BUSINESS  APRIL  19   1918. 


Two  ciphers  (00)  omitted. 

Boston. 

S 
10,586,0 
06,990,0 
3,675,0 

New  York. 

S 

340,401,0 
87,170,0 
18,112,0 

Philadel. 

Cleveland 

S 

32,804.0 

36,662,0 

4,725,0 

Richm'i. 

$ 

6,290,0 

13,682,0 

1,837,0 

Atlanta. 

$ 

6,746,0 

17,695,0 

1,575,0 

Chicago. 

$ 

28,951,0 

56,272,0 

7,350,0 

Si.  Louis. 

S 

2,125.0 

18,368,0 

2,100,0 

Minneap. 

% 

10,533,0 
7,480,0 
2,100,0 

Kan.  City 

% 

145,0 

30,291,0 

2,625,0 

Dallas. 

S 
4,867,0 
8,922,0 
1,838,0 

San  Fran . 

Total. 

RESOURCES. 

Gold  coin  and  certfs.  in  vault 

Gold  settlement  fund 

Gold  with  foreign  agencies 

S 

9,325,0 

50,754,0 

3,675,0 

S 
30,056,0 
19,533,0 
2,888,0 

S 

488.829,0 

413,819,0 

52,500,0 

Total  gold  held  by  banks 

Gold  with  Federal  Res.  Agents.. 
Gold  redemption  fund 

81,251,0 

48,257,0 

2,000,0 

445,683,0 

209,210,0 

9,918,0 

63,754,0 

84,549,0 

2,482,0 

74,191,0 

90,102,0 

192,0 

21,809,0 

29,976,0 

1,077,0 

26,016,0 

36,063,0 

1,109,0 

92,573,0 

161,841,0 

1,506,0 

22,593,0 

36,941,0 

1,550,0 

26,113,0 

39,187,0 

1.243,0 

33,061,0 

45,220.0 

827,0 

15,627,0 

14,286,0 

1,255,0 

52,477,0 

69,190.0 

20,0 

955.148,0 

854,822,0 

23,179.0 

Total  gold  reserves 

Legal-tender  notes,  silver,  &c 

131,508,0 
2,088,0 

064,811.0 
40,845,0 

150,785,0 
924,0 

164,4S5,0 
1.0S2.0 

52,862,0 
387,0 

63,188,0 
1,453,0 

255,920,0 
6,631,0 

61,084,0 
1,782,0 

66.543,0 
619,0 

79,108,0 
319,0 

31.10S.0 
2,024.0 

111,687,0 
404,0 

1.S33, 149,0 
65.158,0 

Total   reserves. 

Bills: 
Disco. — Member  &  F.R.banks 
Bought  In  open  market 

133,596,0 

49,573,0 
14,267,0 

711,656,0 

409,372,0 
117,406,0 

151,709,0 

26,612,0 
27,440,0 

165,567,0 

50,785,0 
24,527,0 

53,249,0 

40,791,0 
4,191,0 

64,641,0 

20,284,0 
9,709,0 

262,551,0 

63,717,0 
48,103,0 

62,866,0 

39,158,0 
11,090,0 

07,162.0 

11,623.0 
12,515,0 

79,427,0 

39,077,0 
10,391,0 

33,792,0 

25,289,0 
4,980.0 

112,091,0 

31,764,0 
23.058,0 

1,898,307,0 

808,045,0 
30S.277.0 

Total  bills  on  hand 

U.  3.  long-term  securities 

U.S.  short-term  securities 

All  other  earning  assets 

63,840,0 

861,0 

1,471,0 

526,778,0 
1,598,0 
4,427,0 

54,052,0 
2,939,0 
5,073,0 

75,312,0 

7,788,0 

11,250,0 

44,982,0 
1,233,0 
1,538,0 

29,993,0 

1,032,0 

2,166,0 

158,0 

111,820,0 

11,137,0 

4,830,0 

583,0 

50,248,0 

2,233,0 

511,0 

459.0 

24,138,0 

2,566,0 

2,521,0 

377,0 

49,468.0 

8.862,0 

4,503,0 

236,0 

30,209,0 
3,970,0 
3.142,0 
1,372,0 

55.422.0 

2.450,0 

4,803,0 

108,0 

1.110,322,0 

40.075,0 

46,295.0 

3,293,0 

Total  earning  assets. 

Due  from  other  F.R.  banks — Net 
Uncollected  Items 

66,172,0 
25,253,6 

532,803,0 
83,944~,6 

62,064,0 
44,733,0 

91,350,0 
26,262,0 

47,753,0 

1,582.0 

25,995,0 

33,349,0 

1,123,0 

21,142,0 

128,370,0 

561,0 

68,175,0 

53,451,0 
26,964,0 

29,602.0 
5,933.0 
6,887,0 

63,069,0 

5.759,0 

23,814,0 

38,753,0 
10,950.0 

02,849,0 

4,602.0 

17,051,0 

1,212,585,0 

•479.0 

387,176,0 

Total  deduc'ns  from  gross  dep. 

5%  redemption  fund  against  Fed- 
eral Reserve  bank  notes 

All  other  resources 

25,253,0 

83,944.0 

44,733,0 
249,0 

26,262,0 

27.577,0 

22,265,0 
12,0 

68,736.0 

26,964,0 

12.820.0 

29,573,0 
272,0 

16.956,0 
137.0 

21,653,0 

387,055,0 

409,0 
201,0 

Total   resources 

LIABILITIES 

225,021,0 

1,328,403,0 

258,755,0 

286,179,0 

128,579,0 

120,267,0 

459,657,0 

143,281,0 

109,584,0 

172,341,0 

89.638,0 

190.593,0 

3,499,217,0 

Capital  paid  In. 

6,444,0 

75,0 

7,845,0 

89,202,0 

21,133,0 

87,0 

19,691,0 
649  ,Q 
11.577.0 
636.841.0 
65.293.0 
10,021.0 
81.160,0 

6,903,0 

3,864,0 

93.428.0 

34.682.0 

697.0 

8,504,0 

8,181,0 
108,692,0 

22,817,0 
961.0 
123,0 

3,792,0 

116,0 

436.0 

43,492,0 

18,010,0 

2,964.0 
40.0 

4.229.0 
39.002,0 
15,106,0 

5,0 

9,055,0 

216,0 

6,470,0 

186,891,0 

24,811,0 

3.048,0 

3,509,0 

4.822.0 
50,901,0 
17,670,0 

4,624.0 
114,0 

2.764,0 

38,0 

4,723,0 

41,290,0 

5,913,0 

31.0 

3,447,0 

7.244,0 
69,014,0 
13,040.0 

10.0 

2,851.0 

5,105.0 

36,470,0 
5.950.0 
2.788,0 

4,305,0 

10.997.0 
74,037.0 
11,795,0 

3.83V.6 

74,829,0 
1,134,0 

Surplus  . 

Government  deposits.. 

Due  to  members — Reserve  acc't. 
Collection  Items 

Due  to  oth.  F.  R.  banks — Net.. 
Oth.  deposits  lncl.  for.Gov'tcred. 

75,499.0 

1,469.800,0 

250.220,0 

~£i~52~2,b 

Total  gross  deposits. 

P.  R.  notes  in  actual  circulation. 
F.  R.  bank  notes  In  clrc'n — Net- 
All  other  liabilities 

118,207,0 
99,437,0 

"798,6 

804,892,0 
496,636.0 

"  "6~,536~,6 

132,671,0 
119,181,0 

1  10.777,9 
136,147,0 

751,0 

61,938.0 
62.530,0 

197,0 

58,342,0  221,226.0 
58, 921. 01227,620,0 

|         940,0 

78,031,0 
61,228,0 

"  513.6 

51.957.0 
54,619,0 

"  206.6 

89,308,0 

70,913,0 

7,895.0 

778,0 

50.313.0 
36.227.0 

247.0 

101.260.0 
90.822,0 

206.0 

1,889,901.0 

1,514.287.0 

7.895.0 

11.171,0 

Total   liabilities 

225,021.0 

1,328,403.0 

258,755.0  286, 179.0128. 579.0  120.267.o'459,657.0 

143.281,0  109.584.0  172.341.0    89.038.o'l96.593.0  3.499.217,0 

*  Difference  between  net  amounts  due  from  and  net  amounts  due  to  other  Federal  Reserve  banks 

STATEMENT  OF   FEDERAL  RESERVE   AGENTS*   ACCOUNTS   AT  CLOSE   OF    BUSINESS   APRIL    19    1918 


Two  ciphers   (00)  omitted. 

Boston . 

New  York. 

PhUadel . 

Cleveland 

htchmona 

Atlanta. 

Chicago. 

St. Louis. 

Minneap 

Kan.  City 

/>(ill(U. 

San  Fran 

Total. 

Federal  Reserve  notes — 

k  Received  from  Comptroller 

Returned  to  Comptroller 

S 
140.100.0 

25,503,0 

S 

828.280.0 
165,530.0 

S 
175,400.0 
25,991,0 

$ 

174,160,0 
18,618,0 

1 

9S.1  10.0 
18.979,0 

S 

91,020,0 
1  1,921,0 

* 

297.660.0 

13,185,0 

% 
86,900,0 
11,887,0 

S 
71.980,0 

12.153.0 

s 

98,700.0 
15.517,0 

S 

6S.500.0 
14,774,0 

S 
111,860,0 

8, 606.0 

S 
2,243.360.0 
340.S14.0 

Chargeable  to  P.  R.  Agent 

In  hands  of  P,  H .  Agent   . 

1 1 1,657,0 
12.400,0 

662,750.0 
110,400,0 

149,409.0 
19,740,0 

160,642,0 
14.240,0 

79,161.0 
6.260,0 

70,699,0 
19.1  16,0 

284,475,0 
43,460,0 

75.063.0 

7.0S0.0 

59,527.0 
8,495,0 

S3. 183.0 
7.060,0 

53.726.0 
17.210.0 

103.254,0 

1.902,546,0 
263.490.0 

Issued  to  P.  R.  Bank 

Held  by  P.  R.  Agent — 

Gold  coin  and  certificates 

Gold  redemption  fund 

Cold  Sett.  Id.,  P,  H.  Board.. 
Eligible  paper,  mln.  reo.'d 

102,257,0 

31,000,0 

5,757.0 

11,500,0 

54.000,0 

546,350,0 

173,251,0 
10.959.0 
25,000,0 

337.1  10.0 

129,669,0 

0.9:10.0 
77,619.0 
45,120.0 

140,402,0 

12.092.0 

S. 010.0 

70.000.0 

56,800.0 

72,901.0 

1.976,6 
28,000,0 
42,925,0 

60,554,0 

2.501.0 

2,389.0 

31.170.(1 

24,491,0 

241.015,0 

825~,6 

161,216.0 
79,174,0 

67.9S3.0 

2",037.6 
3  1.90  1.0 
31.012.0 

56,032.0 

13.102.0 

1.5S5.0 

24,500.0 
16,845,0 

76.123.0 

2.860.6 

4  2.360.0 
30.903.0 

36.516.0 

11.5S  1.0 

2.121.0 

58 1 .11 

22.230.0 

103,254,0 

4.794.6 
54.396.0 
44.061,0 

1,639,056.0 

243.530.0 

50.043.0 

561.249,0 

784.234,0 

Total 

102,257.0 

546.350,0 

129,669,0 

146,402,0 

72.901.0 

60,554,0 

241,015.0 

67.983,0 

56,032,0 

76,123.0 

36,516,0 

103.254.0 

1.639,056,0 

Amount,  of  eligible  paper  dellv- 
►  end  to  P.  R.  Agent. 

63.840,0 

102,257.0 
2.820,0 

526.778.0 
546,350,0 

49,714.0 

51 ,900,0 

129,669,0 

10,488,0 

75,312,0 
146,402,0 

10,255,0 

43.321.0 
72,901,0 
10,305.0 

24.842.0 

60. 55  1.0 
1.633,0 

102. 5  10.0 

241,015,0 

44,325.0 

67,983  0 

6,755,0 

22.266.0 
56,032.0 

1.413,0 

46.256,0 

76.123.0 
5.210.0 

30,269,0 

36.516.0 

289,0 

45.940.0 
103,254,0 

12.432.0 

1.077,622.0 
1.639,056,0 

P.  R.  notes  held  by  banks 

124,769,0 

F.  R.  notes  In  actual  circula'n 

99.437.0 

496.036.0 

119.1S1.0 

136,147,0 

02.536.0 

58.921.0 

227.620.0 

61.228.0 

51.619.0 

70.913.0 

36.227.0 

90.S22.0 

1.514,287,0 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House  members  for  the  week  ending  April  20.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.     In  the  case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 


NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 


CLEARING  HOUSE 

Net 

National 

Additional 

MEMBERS. 

Capital. 

Profits. 

Loans 

Bank 

Reserve 

Deposits 

National 

Discounts, 
Investments, 

Legal 
Tenders . 

with 
Legal 

with 
Legal 

Net 
Demand 

AX 
Time 

Bank 
Circula- 

Week Ending 

fNat.  Banks  Mar.    41 

Gold. 

Silver. 

Federal 

Apr.  20  1918. 

<State  Banks  Mar.  14  f 
[Trust   Co's  Mar.     14J 

&c. 

Reserve 

Deposi- 

Deposi- 

Deposits. 

Deposits. 

tion. 

Notes. 

taries  . 

taries. 

Members  of  Federal 

Average, 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Averagt. 

Reserve  Bank. 

$ 

$ 

$ 

S 

$ 

$ 

S 

S 

% 

S 

$ 

$ 

Bank  of  N  Y,  NBA. 

2,000,000 

5.263,300 

44,656,000 

29,000 

108,000 

147,000 

161,000 

5,136,000 

33,937.000 

2.047.000 

796,000 

Bank  of  Manhat  Co. 

2,341,800 

6,619,400 

55,833,000 

1,415,000 

354,000 

624,000 

1,331,000 

11,979,000 

60,275.000 

1,000,000 

Merchants'  National. 

2,000,000 

2.4S1.000 

25,933,000 

126,000 

112,000 

439,000 

117,000 

2,709,000 

20,219,000 

559,000 

1,863,000 

Mech  A  Metals  Nat. 

6,000,000 

10,356,600 

157,152,000 

8,125,000 

200,000 

2,056,000 

255,000 

22,863,000 

141,807,000 

16,539,000 

3,776,000 

Bank  of  Amerloa 

1,500,OOC 

6.572,500 

31,839,000 

457,000 

206,000 

392,000 

286,000 

3,976.000 

27,328.000 

National  City 

25,000,000 

c4S  ,9 17.000 

544,355,000 

8,009,000 

3,038,000 

1,244,000 

1,557,000 

102.474.000 

557,036,000 

7,767,000 

1,749.000 

Chemical  National.. 

3,000,000 

8,874,600 

74,340,000 

245,000 

242,000 

547,000 

800,000 

8,718,000 

58,579,000 

3,604,000 

446,000 

Atlantic  National... 

1.000.00C 

839,500 

15,561,000 

94,000 

99,000 

168,000 

94,000 

1,921,000 

14,118,000 

520,000 

147,000 

Nat  Butch  &Drovers* 

300,000 

90,100 

2,783,000 

29,000 

46,000 

69,000 

8,000 

494,000 

2,372,000 

297,000 

American  Excb  Nat. 

5,000,000 

5,730,800 

112,687,000 

572,000 

189,000 

681,000 

737,000 

11,401,000 

84,747,000 

6.226,000 

4,945,000 

Nat  Bank  of  Comm. 

25.000.00C 

21.269.300 

383,593,000 

59,000 

231,000 

636,000 

1,675,000 

35,547,000 

268,633,000 

4,987.000 

Pacific  Bank 

500.00C 

1,002,900 

13.021,000 

65,000 

299,000 

366,000 

170,000 

1,615,000 

12,166,000 

95.000 

Chat  &  Phenix  Nat.. 

3,500,000 

2,501.400 

84,237,000 

577,000 

491,000 

1,337,000 

1,687,000 

9,361,000 

69,406,000 

7,148,000 

1,902,000 

Hanover  National... 

3,000.000 

16,856,000 

136,794,000 

5,184,000 

331,000 

1,664,000 

810,000 

20,107,000 

136,144,000 

328,000 

Citizens'  National... 

2.550,000 

2,825,400 

39,170,000 

94,000 

29,000 

688,000 

290,000 

4,948,000 

32,949,000 

338,000 

1,020,000 

Metropolitan  Bank.. 

2.000,000 

2,128,600 

24,163,000 

709,000 

256,000 

701,000 

485,000 

3,065,000 

24,161,000 

Corn  Exchange  Bank 

3,500,000 

7.510,200 

113,181,000 

403,000 

201,000 

2,020,000 

3,312,000 

15,134,000 

114,300.000 

Importers  &  Trad  Nat 

1,500,000 

7,659.500 

37,914,000 

70,000 

497,000 

42,000 

137,000 

3,735,000 

28.2S7.000 

301,000 

51,000 

National  Park  Bank. 

5,000,000 

17.028.500 

193,109,000 

54,000 

337,000 

431,000 

893,000 

20,018,000 

152,857.000 

3,740,000 

4,211,000 

East  River  National. 

250,000 

75.100 

2,840,000 

2.000 

17,000 

140,000 

21,000 

595,000 

3,267,000 

50,000 

Second   National.. 

1,000,000 

3.816,700 

20,110,000 

45,000 

61,000 

347,000 

384,000 

2,332,000 

15,905,000 

938,000 

First  National 

10,000,000 

29,722,800 

261,S34,000 

19,000 

320,000 

677,000 

643,000 

20,349,000 

149,899,000 

4,994.000 

7,944,000 

Irving  National 

4,500,000 

5,386,600 

93,396,000 

950,000 

419,000 

2,023,000 

1,041,000 

15,766,000 

97,796,000 

832,000 

640,000 

N  Y  County  National 

1.000.00C 

298,200 

10.549,000 

86,000 

30,000 

164,000 

466,000 

1,639,000 

11,473,000 

199,000 

German-American . . 

750,000 

885,900 

6,065,000 

15,000 

17,000 

20,000 

84,000 

809,000 

5,143,000 

25.000 

Ohaae  National 

10,000,000 

11,966,900 

294,091,000 

3,281,000 

1,925,000 

2,075.000 

1,137,000 

35,224,000 

255,296,000 

13,996,000 

1,300,000 

Qermanla  Bank. 

400,000 

816,400 

6,819,000 

47,000 

29,000 

176,000 

110,000 

1,088.000 

7,044,000 

Lincoln  National... 

1.000.00C 

2,008,500 

17,392,000 

133,000 

409,000 

133,000 

561,000 

2,474,000 

16,136,000 

102,000 

894.000 

Garfield  National... 

1.000.00C 

1,352,300 

12,014,000 

9,000 

41,000 

241,000 

103,000 

1,802, COO 

11,079,000 

23,000 

399,000 

Fifth  National  . 

250.00C 

405,200 

6,758,000 

46,000 

47,000        285,000          74,000          SOS  ,000 

6,521,000 

304,000 

249,000 

Beaboard   National.. 

1,000,000 

3,578,700 

,       48,061,000 

366,000 

278,000!       401,000,       229,000 

6,364,000 

46,837,000 

70,000 

Liberty  National.. 

3,000,000 

4,039,000 

79,557,000 

117,000 

26,000         143,000!       333,000 

9,022,000 

62,507,000 

2,765,000 

996,000 

Coal  A  Iron  National 

1.000,000 

8S4.800 

11.710,000 

6,000 

41,000 

117,000        372,000 

1,533,000 

10,846.000 

442,000 

413,000 

Union  Exc»i  National 

1,000,000 

1,241,100 

13,219,000 

14,000 

9,000 

250,000        370,000 

2,040,000 

14,687,000 

430.000 

397,000 

Brooklyn  Trust  Co 

1,500.000 

2,155,400 

35,299,000 

92,000 

58,000 

195,0001       418,000 

4,255,000 

27,778,000 

5,458,000 

Bankers  Trust  Co. 

11.250.000 

12,980,400 

268,835,000 

540,000 

126,000 

208,000 

716,000 

27,868,000 

221,233,000 

22,542,000 

U  S  Mtge  &  Tr  Co.. 

2,000.000 

4,691,500 

62,084,000 

336,000 

90,000         100,000 

265.000 

6, 484,000 

50,150,000 

2,823,000 

Guaranty  Trust  Co.. 

25,000.000 

26,125,400 

4S3. 731,000 

2,857,000 

221,000        696,000 

1,711,000 

50,221,000 

372,986.000 

31,384,000 

Fidelity  Trust  Co... 

1,000.000 

1,213.200 

11,814,000 

89,000 

38,000          50,000 

119,000 

1,516,000 

9,371,000 

491,000 

Columbia  Trust  Co.. 

5,000,000 

6,210,700 

91,596,000 

29,000 

147,000j       504.000 

363,000 

8,733,000 

67,522,000 

14,339,000 

Peoples  7 rust  Co... 

1,000,000 

1.331,800 

25.670,000 

61,000 

82,000        258,000 

371,000 

2,366,000 

22,974,000 

1 .678,000 

New  York  Trust  Co 

3,000.000 

11.032,700 

86,437,000 

7,000 

15,000|            9,000 

197,000 

8,OS1,000 

57,477,000 

5.307.000 

Franklin  Trust  Co.. 

1,000.000 

1,168,700 

29,779,000 

77,000 

70,000!       187,000 

244,000 

2,359,000 

17.12S.000 

1,711.000 

Lincoln  Trust- 

1,000,000 

568,200 

16.263,000 

5,000 

46,000        145,000 

201,000 

2,026.000 

13,495.000 

1,839,000 

Metropolitan  Tr  Co. 

2,000,000 

4,070,900 

55,165,000 

298,000 

40,000          95,000 

376,000 

5,269,000 

41,954.000 

2,007,000 

Nassau  Nat,  Bklyn.. 

1,000,000 

1,148,000 

13..  356,000 

15,000 

85,000        229,000 

83,000 

1,317,000 

10,092.000 

609.000 

50.000 

Irving  Trust  Co...   . 

1,500,000 

1,082,200 

38,130,000 

1S7.000 

234,000        748,000 

1,252,000 

4,934,000 

38,056,000 

194.000 

Farmers  Loan  ATr  Co 

5,000,000 

10,525.000 

136,953,000 

3,744,000 

38,000          63,000 

191,000 

17,982,000 

121,554,000 

10,886,000 

Average  tor  week.. 

192,091,800 

326,395,60o]4,330,048,000 

39,789,000 

12,275,000  24,931,000 

27,240,000 

530,454,000 



3,625,527,000 

180,052,000 

36,070,000 

Totals,  actual  conditi 

on   April  20 

39,891,000 

12,529,000124,803,000 

27,518.000 

515.3S7.000 

3.610.427.000 

177,578.000 

35.041,000 

Totals,  actual  condltl 

on   April  13 

_. 

4,294,212,000 

39,525,000 

12,382.000  25.160.000 

27,316,000 

542.042.000 

3,627,01  S, 000 

179,220.000 

35,956.000 

Totals,  actual  conditi 

on  April     0 

4,128,981.000 

40,885,000 

12,796,000  24,417.000  25,742,000 

519,533,000 

3,619,064.000 

184,267,000 

35,851,000 

Totals,  actual  condltl 

on  Mar.  30 
Not  Mem 



4,172,463,000 

39,547,000 

12,712,000j24,813,000 

25,010.000 

535,104,000 

3,610,266.000 

1S1.S33.000 

35,872,000 

State  Banks. 

bets  of  Fed 

eral    Reserve 

Bank 

Greenwich  ... 

500,000 

1,433,100 

15.0S7.000 

792,000 

206,000        287,000 

734,000 

661,000 

15.435,000 

5,000 

People'* 

200,000 

250.000 

502,100 
816,900 

3.0S6.000 
4.81.8,000 

53,000 
275,000 

31,0001         92,000 
14,000          42,000 

276,000 
234,000 

211.00(1 
267,000 

232,666 
158,000 

3,524.000 
4,445,000 

Boweiy 

Fifth  Avenue.  . 

100.000 

2,392.100 

18.441,000 

1 ,062,000 

111,000     1,186,000 

571 ,000 

1,069.000 

19,625,000 

Oerman  Exchange. 

200.000 

868,700 

5.794,000 

420.000 

71,000         169,000 

213,000 

352.000 

120,000 

5,870.000 

West  Side 

326.600 
1,000.000 

56,600 
1,116,700 

1,464,000 
19,539,000 

214,000 
1,010,000 

145,000         130.000 
50  S.  000         473.000 

50,000 
523,000 

271.000 
1.291,000 

131,000 
1,539,000 

4,505,000 
19,983.000 

N  Y  Produce  Exch.. 

State 

1,500.000 

520,400 

26,859,000 

2,456,000 

377,000 

377,000 

565,000 

1,569,000 

5,000 

28,692,000 

47. 000 

TotalB,  avge  for  wk 

4.076.600 

7,706,600 

98,688,000 

6.282,000 

1.463,000 

2,756,000 

3.166,000 

5,691,000 

2,185,000 

102,079,000 

52,000 

Totals,  actual  condltl 

»n    April  20 
on    April  1? 

'is, 664, 000 
99,201,000 

6.1  S3. 000 
6,376,000 

1,424.000 
1,408,000 

2,806,000 
2,785,000 

3,177,000 
3.208,000 

5,882,000 
5.121,000 

1.197,000 
1.677,000 

102,771.000 
102,289,000 

54,000 
58,000 

Totals,  aotual  condltl 

Totals,  aotual  condltl 

on    Apr.    6 

97,837.000 

6,060,000 

1.335.000 

2,751,000 

3,138.000 

5,858,000 

2.604,000 

101.606.000 

6 1 .000 

Totals,  actual  condltl 

on  Mar.  30 



96.446,000 

6,448.000 

1,377,000 

2,708,000 

3,302,000 

5.107.000 

564,000 

99.932.000 

51.000 

Trust  Companies. 

Not  Mem 

hers   of  Fe.d\ 

eral    Reserve 

Bank 

Title  Guar  A  Trust.. 

5,000.000     11.751,800' 

42.034,000 

1,919.000 

137,000 

1S6.000 

341,000 

1.279,000 

800,000 

25.5S2.0O0 

051.000 

Lawyers  Title  A  Tr. . 

4.000,000 

5,169.200 

23,378,000 

652.000 

191,000 

43,000 

182,000 

1,368,000 

234,000 

15.510,000 

584  ooo 

Totals,  avge  for  wk 

9,000,000 

16,921,000 

65,412,000 

2,571,000 

328,000 

229,000 

523,000 

2,647,000 

1,034.000 

41,092,000 

1,038,000 

Totals,  aotual  oondltl 

on    April  20 
on    April  13 
on   April    6 
on  Mar.  30 

205.168,400 

64,584.000 

66.120.000 
65.009,000 
66.552,000 

2,610,000 
3,658,000 

2,625.000 
2,775,000 

18,642,000 

347.000 
335.000 
327.000 
317,000 

14,066,000 

199,000 
275,000 
259,000 
201,000 

550.000 
540,000 
495.000 
448,000 

2,335.000 
2,845.000 
2.783,000 
2,713,000 

2.514,000 

1.173,000 

1.069,000 

711,000 

40,305,000 

41,505.000 
41.493.000 
42.157,000 

1.522. 000 
1,542.000 
1.478.000 
1,471.000 

181,64 

Totals,  aotual  oondltl 

Totals,  actual  contlltl 

Totals,  actual  oondltl 



Grand  aggregate, avge 

351,023,200 

1,494,1  is.  000 

27,916,000 

30,929.000 

538.792.000 

3.219,000 

83,768.698,000 

36.070.000 

Comparison  prev  wk 

1  129,701,000 

--502,000 

—902,000 

—209,000 

+  376.000 

+  4,573.000 

+  209,000 

I  1  1.113.000 

— 465.000 

+  172.000 

Grand  ag'gate,  actual 

condition 

April  20  . . 

1,486,730,000 

48,684,000 

14.300.000  27,808,000 

31,245,000 

523.604,000 

2,574.000 

b3, 753, 503,000 

179,154,000 

35.941.000 

Comparison  prev  wk 

+  27.197.000 

(-125.000 
1,000 

+  175,000    - 

+  181,000!— 26404  000 

+  276,000 

—17,309,000 

1,666,000 

—15.000 

28,220,000 

Grand  ag'gate,  actual 

condition 

April  13... 

4.450.533,000 

14,125,000 

3l,061.00o'r,50.00    .000 

2.S50.OOO 

3.770,812.000 

iso  820,000 

6.000 

Orand  ag'gate.  actual 

oondltton 

April     6    . 

4.291.827,000 

49,570.000 

14.458,000  27.430,000  29.375,000  528.174.000 

3.673,000 

3.762.163.000 

185. 796.000 

35,851.000 

Orand  ag'gate,  actual 

condition 

Mar    30   . 

1.336,461,0001 

48.770.000 

14.400.000127, 722,000, 28, 76O.0OO!512. 921. (ton 

1.275.000 

3.752.355.000 

183,356.000 

35.872,000 

Grand  ae  gate   actum1 

con'll'lon      Mar    23 

4,347,211.000 

48.353.000 

15.187,000  27.787,000  28.142.000  531,741.000 

2,239.000 

3.712.119.000 

1SO.S03.000 

35,463,000 

a  V    S.  deposits  deducted.  $334,182,000.     b  U.  S.  deposits  doductel,  $302,870,000.     c  Includes  capital-  set  aside  for  foreign  brandies,  $6,000,000. 

STATEMENTS   OF    RESERVE   POSITION. 


V  ■•   '   ■<'■.- 

Actual    Flaures 

Ca«A 

Renerre. 

in   Vault. 

Reserve 
in 

Depositaries 

Total 
Reserve 

• 

Reserve 

Required. 

Surplus 
Reserve. 

Inc.  or  Dec 

from 
PrevlousWeek 

Cash 

Reserve 

in  Vault. 

Resent 

In 

Dspottfartsi 

Total 
Rrsrrrr. 

b 

Rrxrrr 
RfC'ilrrd. 

."••i-plfi/ 
R'tirrr 

Inc   or  Die. 

from 
PrerinutWtek 

Reserve  Hank 
State  banks 
TrmtCompnnles* 

S 

■ 
13. 607. OOO 
3.651  .OOO 

17,31 

17.".- 

17.1 

17.306.00;) 

% 

1   .1.000 

11  .000 

2.617.000 

.« 

5.10,1 

19.3 
6,29 

1 

176. 720.070 

is. 171.220 

0,103,800 

% 

53. 733. 930 
983,780 

S 

i  2,540,520 

1   171.420 
—  1  1  .200 

% 

a 

3,70 

% 

.-.ooo 
5.S 

t 

5I5/1S7.000 
19,4 
0,041,000 

t 

174,6" 
18,498,780 
0,04 

$ 

40. 701. 150 

(let  1  750 

t 

■  18,910 
1  4S7.240 
— 1 3 2.000 

Total  Apr     20 
Total  Apr.   13. 

Total  Mar.  30 

5 18,79 
i34,2l 

i   1  .000 

526.319,00  ) 

0 

...  1  ,607.000 

i63,79 

i43.( 

50I.25S.090 
199,455.830 

500.070.370 
197,6  ' 

i  ,910 

.1  .170 

63,726,630 
16,002,350 

+  2.700.740 
11,0 

117.7 

148,690 

17.8 
16.9 

17.:. 

.  i  000 

1  ooo 

,10   000  ooo 

,1  ,  II 

00  ooo 

i-,..   - 

.110    ', 

199,100,880 

II   1 
14, fl 

ag  120 

—24,393.670 
■  18.000 

.1     ISO 

1  13,200 

♦  Not,   members  nl    I  ve   Bank 

a  This  i-  the  reserve  required  on  nel  de  nan  i  deposits  In  the  cn«e  (lr  Btate  bank  i  and  bui  in  thi  Bank 

iuni  of  reserve  required  on  net  time  deposits,  which  was  as  follows  Mar  30,  I 

b  This  Is  then  in  net  demand  deposits  In  the  oaae  of  State  banks  and  trust  companli     but  In  tl  I   inklnoludN 

of  reserve  required  on  net  time  deposit  ,  whioh  was  as  folio  17,340    HJrtl  13  8,1  HO;  Mi      0,  |6,4    I.90Q 

i    kmoui  n  vault,  which  Is  no  longei  counted  as  reserve  for  membei    of  the  Fedi     I  Reserve  1 

April  20,  $loi,2  15. ooo,  April  it.  1104,383,000    Iprtl  0,  1103,840,000;  M 

it  kmouni  of  east  In  vaults,  which  1 1  no  lo                                   e  for  me  nbei    ol  the  ' 
April  20,  1101,741,000;  April  13,  100    tprll  6,  0103,000.00  1102 I 
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The  State  Banking   Department   reports  weekly  figures 
Bhowing  the  condition  <>r  state  banks  and  (rust  companies 

\  ork  city  not  in  tin  Clearing  House,  as  follows: 

\ltv  OP  STATE   BANKS  a\i>    I  hist  COMPANIES  IN-  QBE  \  Tl.lt 
\l :\s   MiliK.  NOT  INCLUDED  in  CLEARING  II" 

fjUgvrti  Funitxfini  tig  stoti  Banking  Department.)      Difference  from 

mid  investments  S768.04S.600  in<-. 

Bpaota  15.61  L.800  lii<- 

Currency  and  bank  notes  ..  ...  12,009,300  Dee, 

Deposits  with  ths  F.  B.  Bank  of  Not  ^  "ik 64.070,600  Deo, 

Total  deposit! 818,626,600  Inc. 

Deposits,  eliminating  amounts  due  from  reservi 
posltartea  and  frotn  other  banks  aim  trust  com- 
panies In  N.  Y.  City,  exohan  i. deposits.  719.121  .Don  Inc. 

Reserve  on  deposits 187,860,600  Deo. 

Percentage  «>f  reserve,  2 1  I1 

111. SI    l!\   I 

Stau  Bant* 

Cashlnvaulta 113,977,800     10.829! 

Deposits  In  banks  and  trust  cos  17,442,200    13.50% 


87,132,000 
268.000 

1 1,840,000 


280,800 


Trust  Companies  - 

$07,673,900      13.17% 
38,757.100       7.64% 


Tot  ill 


- $31,419,500     24.32%        $106,431,000     20.71% 

The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House  are  as  follows: 


COMBINED 

RESULTS 

OF    HANKS   AND   TRUST   COMPANIES   IN 

GREATER  NEW    YORK.     (Two  ciphers  omitted.) 

LOOMS 

* 

Total 

Reserve  in 

Week 

ami 

Demand 

Legal 

Cash  in 

Deposi- 

Ended— 

Investments 

Deposit*. 

Specie. 

Tenders. 

Vault. 

taries. 

S 

$ 

$ 

S 

S 

$ 

Dec.  22  1917 

5.011,186,0 

4. 357,1 33,  S 

108,504,8 

95,878,3 

204,383,1 

602,178,4 

Dec.  29 

4,952. 570. 3 

4,352,163,0 

104.273,2 

98,864,9 

203.138.1 

608,984,8 

Jan.     5  191S 

5. 945,390. S 

1,443,769.4 

104,006,5 

100,321,2 

204,327,7 

617,798,8 

Jan.   12 

4,893,792,4 

1,526,394,0 

104,736,0 

102,483,2 

207.219,2 

613,402,6 

Jan.   19 _.- 

4.892.797,1 

4.578,900.7 

104,678,7 

98,375,5 

203,054,2 

612,272.4 

Jan.  26 

4,890,129,5 

1,470,558,6 

101,471,0 

97,599,0 

199,070,0 

619,095,8 

Feb.     2_ 

5,006,037,0 

1,486,506,5 

97,829,7 

95,280,8 

193,110.5 

627,476,3 

Feb.     9 

5,038,372,7 

1.517.827,5 

96,292,1 

93,282,0 

189.574,1  649,108,3 

Feb.  16 

5,049.992,0 

4,501,204,7 

95,857,3 

101,927,9 

197,785,2  598,152,4 

Feb.  23 

5,116,615.8 

1,428,375,6 

93,416,1 

101,863,0 

195.279,1  567,452.0 

Mar.    2 

5,150,846.2 

4,433,280,6 

92,655,7 

102,961,4 

195,617,1 

570,836,9 

Mar.    9 

5,127,304,4 

1,310,035,1 

90,537,4 

83,762,6 

174,300,0 

560,387.6 

Mar.  16 

5, (Mil. 

4,369,257,5 

90,131,4 

81,255,4 

171,386,8 

574,445,1 

Mar.  23 

5.034.741,0 

1.409,310.1 

90,664.8 

84,264.8 

174.929,6,569.773,5 

Mar   30 

5,089,258,3 

4,446,491.7 

91,076,7 

86,187.0 

177,263,7  578,017,3 

4,468,027,4 

91.749.8 

86,601,6 

178,351,4  603,729,1 

April  13 

5,126,263.6 

4,460,133,2 

92,493,5 

85,430.6 

177.924,1  590.421,2 

April  20.. 

5,263,096,6 

1,487,810,0 

92,069,3 

83,894.9 

175,964,2 

594.991,3 

•Included  with  "Legal  Tenders"  are  national  bank  notes  and  Fed.  Reserve  notes 
held  by  State  banks  and  trust  cos.,  but  not  those  held  by  Fed.  Reserve  members. 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chornicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045). 


HTATE  HANKS  AND  TR1  PANIE8  IN  NEW  YOIIK  CITY. 


Lav*!  SO. 

■te  Banks. 

Trust  Companies. 

A  pril  20 
lOlfi 

«  week. 

April  20 
1018 

Differences  from 
previous  week. 

Capital  an  of  Mar.  14 

S 
38,618,400 
41.2 

98,000 
17.01  1,800 

■is. Kill 

39,569,100 
584,493,100 

109.253.000 
23.6% 

% 

S 
06,060,000 

16!  ,86 1.000 

2.027,464 ,000 

21,142,300 

15,014.300 

106,877,800 
539,600 

315.652.400 
19.1% 

% 

inc.     7 

Inc.          66,200 
860,200 

280,500 
I  nc- 
Dcr .    5.242,600 
Dee,           0.6% 

A-  bk.  notes 
Deposits  Willi  the  !• 

k.  Bankol  n.  y 


.418.000 
Inc.           14,000 
Inc.           98,600 

Dec.    7.210,800 
Inc.   33,248,600 

on  deposits. 
i',  c  reserve  to  lep 

Dec.    9,793.000 
Dec.            0.7% 

Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSF.  MEMBERS. 


April  20 
1918. 

Change  from 
previous  week. 

April  13 
1918. 

April  6 
1918. 

$4,994,000 
491,471,000 
430,780.000 
140,747,000 

19.755,000 

17,763,000 
103,942,000 

63,121,000 

17,546,000 

Inc.           $5,000 
Dec.    0,391,000 
Inc.     3,215,000 
Inc.     8.339,000 
Dec.       109,000 
Inc.     2,691,000 
Inc.   10,946,000 
Inc.     2,374,000 

Inc.     2,585,000 

$4,989,000 

497,862,000 

427.565.000 

132,408,000 

19,864,000 

15,072,000 

92,996,000 

00,747,000 

14,961,000 

$4,954,000 

Loans,  dlsc'ts  &  Investments. 
Individual  deposits,  lncl.U.S. 
Due  to  banks. 

482,407,000 

411,551.000 

129,428.000 

19,951,000 

Exchanges  for  Clear.  House- 
Due  from  other  banks 

Cash  In  bank  &  In  F.R.  Bank 

Reserve  excess  In  bank  and 

Federal  Reserve  Bank 

17,815.000 
92,001,000 
55,751,000 

12.036,000 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  April  20,  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  in  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  ciphers    (00)    omitted 


Capital 

Surplus  and  profits 

Loans,  disc'ts  &  investm'ts 
Exchanges  for  Clear  .House 

Due  from  banks 

Bank  deposits 

Individual   deposits 

Time  deposits 

Total  deposits 

U.S.  deposits(not  Included) 
Res've  with  Fed.  Res.  Bk. 
Res've  with  legal  deposit's 

Cash  In  vault* 

Total  reserve  &.cash  held. 

Reserve  required 

Excess  res.  &  cash  In  vault 


Week  ending  April  20  1918. 


Memo'rs  of 
F.  R.  Syst 


S25.975.0 

67,302,0 

557,207.0 

19,929.0 

139,658,0 

173,797,0 

433,994,0 

4,245,0 

610,036,0 

40',483~.6 


16,222,0 
65,705,0 
44,947,0 
20,758,0 


Trust 
Cos. 


$5,500,0 

13,873,0 

46,407,0 

382,0 

131,0 

1,333,0 

31,894,0 


33,227,0 


5,138,0 
1,897,0 
7,035,0 
4,907,0 
2,128,0 


Total. 


$31,475,0 

81,175.0 

603,614,0 

20.311,0 

139,789,0 

175,130,0 

465,888,0 

4,245,0 

645,263,0 

44,090,0 

49,483,0 

5,138,0 

18,119,0 

72,740,0 

49,854,0 

22,886,0 


April  13 
1918. 


$31,475,0 

81,118.0 

698,135.0 

21,972,0 

132,033,0 

170,515,0 

406,579,0 

4,074,0 

641,168,0 

40,034,0 

53,702.0 

5,216.0 

17.652,0 

76,570,0 

50,081,0 

26.489,0 


April  0 
1918. 


$31,475.0 

81.201.0 

58S.095.O 

24,326,0 

132,455.0 

172,232,0 

463,994,0 

4,131,0 

C40.357.0 

28,312.0 

52.639,0 

5.404,0 

18,100,0 

76.143.0 

49,733.0 

26.410,0 


♦Cash  In  vault  Is  not  counted  as  reserve  for  F.  R.  bank  members. 


Non-Member  Banks  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  clearing  non- 
member  institutions  which  are  not  included  in  the  "Clearing  House  return"  on  the  preceding  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING  HOUSE. 


CLEARING 
NON-MEMBERS. 

Week  Ending  Apr.  20  19 If 


Members  of 
Federal  Reserve  Bank 

Battery  Park  Nat.  Bank 

W.  R.  Grace  &  Co.'s  bank  . 
First  Nat.  Bank,  Brooklyn.. 
Nat.  City  Bank,  Brooklyn 
First  Nat.  Bank,  Jersey  City 
Hudson  Co.  Nat.,  Jersey  City 
First  Nat.  Bank,  Hobo 
Second  Nat.  Bank,  Hobokrn 


Total . 


State  Banks. 
Not  Members  oj  tht 
Federal  Reserve  1, 
Bank  of  Washington  Hi 

ill   Bank    

Columbia  Bank 

International 

Mutual  Hank      

New  Motherland  Bank 

Yorkvlllo    Hank 

Mechanics'  Bank.  Br< 
North  Side  Bank,  Brooklyn 

Total... 

Trust  Companies. 
Vol  M,  Tibi I     of  thi 

Fnl, 

Hamilton  Trust  Co. .Brooklyn 
Mechanics'  Tr.  Co.,  Bayonne 


Total . 


Grand  aggregate         

Comparison  previous  week. 

1 1  toe  is  resen  e 
Grand  aggregate  Apr.  13... 
Gran 

Grand  aggregate  Mar.  30  - 
Grand  aggregate  Mar.  2:; 
Grand  ■  Mar   16 


Capital. 


Net 
Profits. 


(Nat.  banks  Mar.  41 
\ State  banks  Mar.  14/ 


$ 
400.000 
500.000 
300,000 
300.000 
400,001) 
250.000 
220,000 
125.000 


2,406,000 


100,000 
600,000 

5110.0(1(1 
200.0(1(1 
200.000 
100,000 
1,600,000 
200,000 


4.400.000 


500,000 


700.000 
7,595.000 


6.806.000 
6.806  000 


$ 

462,900 
642,400 
655,500 
594,400 
1,319,000 
787,300 
(532,500 
275.800 


5,360,800 


180,300 
1,003,400 
i 
146,000 
523,000 
213.700 
663,400 
708,700 
174,800 


4,625,000 


1,007,800 

344,000 


1.361, SOU 

11 .346,600 


11,442.000 
!  1  ,442.000 
11.616,700 

II  616.700 


Loans, 

Discount!:, 

Investments, 

&c. 


Average. 

S 
7,683,000 
5,063,000 
7,507.000 
6.853,000 
7,397,000 
5,360,000 
7.132.00(1 
5,428,000 


Gold. 


52,420,000 


2. 119,000 
10. 221,000 
13,01 1,000 

6,021,000 

8,762.000 

4,3  . 

7,642,000 
18.000 

6,18 


81,225,000 


7,882,000 


17,001,000 


150,745,000 

'-'.000 


!  18,1  13.000 
l  15,512,000 
143,465  000 
143,466.00(1 
143.493,000 


Average. 

9 
64,000 

3,000 
12,000 

3,000 

211,000 

84,000 

9.000 

6,000 


Legal 
Tenders. 


Average. 
$ 
9,000 


392,000 


72,000 
616.000 
640,000 
150,000 
489,000 

69,000 
400,  00 

C'HI.OIKI 

128,000 


13,000 

27,000 

323,000 

10,000 

3.000 
46,000 


Silver. 


Average. 
$ 
34.000 


123,000 
65,000 
148,000 

70,000 
3S.000 
87,000 


National 

Bank 

:?•    Federal 

Reserve 

Notes. 


3,281,000 


379. 000 
10.00,1 


431,000        565,000 


60,000 
840,000 
867,000 

230,000 

370,000 
037,000 

11(1,000 


255,000 

77.000 
117.000 

80,000 
320,000 

22.000 


886,000     2,7         I     i       ,178.000 


50.000 
IS. ooo 


21.000 

08,000 


305.000 


4,068,000 
4-82,000 


us, ooo        122,000 


i- 137,000 


3.475,000 
—156,000 


3.980.000 

3.951.000 
3,951.0001 
3.992.000 


1,248,000 
1,245,000 
1,182,000 
1,182.000 
1 ,158.000 


3,631.000 

3.1 57. 000 

3,323,000 
3.323  ooo 

3.391  .000 


Average. 

t 
125,000 
2,000 

78,000 
1 1 1 ,000 
190,000 
133,000 
176,000 

27.000 


842.000 


133.000 

i  ii  .ooo 
61  i  ,000 
286,000 
347,000 
i  13,000 

428,000 

206,000 


Reserve 
with 
Legal 
Deposi- 
taries. 


Average. 
9 
891,000 
834,000 
628,000 
686,000 

1,000.000 
333,000 
342.000 
279,000 


Additional] 
Deposits   I 

with    Legal 
Deposi- 
taries. 


Net 
Demand 
Deposits. 


4,893,000 


131,000 
057,000 
799,000 
281,000 

538,000 

232. 000 
487,000 

,468,000 
263, 000 


4,856,000 


138,000 
108,000 


246,000 


+40,000 


312,000 
548,000 


890.000 


10,639,000 
+  32,000 


iverage. 
$ 
134,000 

~453~,666 
802,000 
,769,000 
682.000 
,028.000 
492.000 


7,360,000 


225,000 
347,000 

281,000 

79,000 

226,000 


383,000 
(-,69.000 
553,000 


2.  Til.:,  ooo 


340,000 
255,000 


595,000 


10.718.000 
B7  000 


Average. 

S 
6,868.000 
3,295,000 
5,917,000 
5,398,000 
7,224,000 
4,447,000 
2,967,000 
2,837,000 


Net 

Time 

Deposits. 


Average, 

% 

90,000 
750,000 
611,000 
413,000 


38,953,000 


2,186.000 

10.956,000 

13.314.000 

4,611.000 

9.024.000 

4,670.000 

8,116 .000 

24,474,000 

4,709.000 


82.060,000 


6,841,000 

4,984,000 


11.825,000 


a  132,838.000 
+  1  ..'77,000 


3,526,000  10.607,000  lo.805.ooo  al30.861.000 
3,484,000  10,307.000  11.865,000    128. 072. ooo 


3,182,000  10.116.00010.685.000 
3.182.01)0  10.116.000  10.685.000 
3. 322 .000  ln.013.000ill  .194.000 


127,382.000 
127.382,000 
126.118.000 


505.000 
3,509,000 
2.517,000 


National 
Bank 

Circula- 
tion. 


8,395,  00 


332,000 
120.000 

7S.OO0 
136.000 

76.000 
400.000 


1.1  12.000 


1.091.000 
3,000,000 


4,190.000 


13,727.000 
+  46,000 


13.081.000 
13,561.000 
13.-231.000 
13.231.0^0 
13.208.000 


Average. 
8 
194,000 

"207",6o6 
120,000 
384,000 
197,000 
219,000 
99,000 


1,510,000 


1.510,000 
—11.000 


1,521.000 
1.517.000 
1.518,000 
1.51S.000 
1 .520.000 


a  U.   S.   deposits  deducted,   $7,093,000. 


Apr.  27  1918.] 
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Wall  Street,  Friday  Night,  April  26  1918. 

The  Money  Market  and  Financial  Situation. — Very 
little  has  occurred  this  week  to  change  the  character  of  the 
markets  or  to  affect  the  value  of  securities  dealt  in  in  Wall 
Street.  The  volume  of  business,  small  at  the  beginning, 
has  steadily  diminished  and  although  the  bond  market  has 
been  relatively  strong,  shares  have,  perhaps,  from  sheer 
inertia,  shown  a  tendency  to  weakness. 

There  has  been  a  good  deal  of  activity  on  the  various 
battle-fields  of  Europe  and  a  brilliant  coup  by  the  British 
navy  on  the  Belgian  coast,  but  nothing  has  disturbed  the 
confidence  and  hopefulness  which  has  prevailed  in  Wall 
Street,  almost  without  interruption,  since  the  great  German 
offensive  began  more  than  a  month  ago.  At  the  same  time 
practically  all  the  home  news  has  tended  to  foster  the  same 
spirit.  A  sharp  advance  in  the  price  of  silver  bullion,  due 
to  the  enactment  of  the  Pittman  silver  bill,  has  been  one  of 
the  features  of  the  week.  The  weekly  weather  report  indi- 
cates a  decided  improvement  in  the  growing  winter  wheat 
and  progress  in  spring  wheat  seeding.  Reports  from  the 
iron  and  steel  industry  show  that  in  several  important  cases 
the  output  is  near  capacity  limit. 

Notwithstanding  limited  shipping  facilities  the  interna- 
tional trade  statement  shows  an  enormous  increase  in  our 
exports  of  agricultural  products,  including  flour. 

The  money  market  has  been  quite  irregular  throughout 
the  week,  whioh  is  not  surprising  in  view  of  increased  Govern- 
ment requirement  for  war  purposes  and  the  fact  that  the 
Third  Liberty  Loan  campaign  is  now  at  its  height.  Call 
loan  rates  have  fluctuated  between  2%  and  6%. 


Foreign  Exchange. — Sterling  exchange  remained  quiet 
and  without  noteworthy  features.  The  Continental  ex- 
changes were  as  a  rule  well  maintained,  Dutch  exchange 
being  particularly  strong.  Pesetas  were  slightly  easier. 
Lire  ruled  weak  throughout. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange 
were  4  72 ^@4  72%  for  sixty  days,  4  75  7-16  for  cheques 
and  4  76  7-16  for  cables.  Commercial  on  banks,  sight 
4  753^@4  7534,  sixty  days  4  71%@4  71J4,  ninety  days  4  70 
@4  70 >£  and  documents  for  payment  (sixty  days)  4  71%@ 
4  71  Yl.  Cotton  for  payment,  4  75^@4  75  %  and  grain  for 
payment  4  75J^@4  75%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  78%@5  78 H  for  long  and  5  72%@5  72%  for  short. 
Germany  bankers'  marks  were  not  quoted.  Amsterdam 
bankers'  guilders  were  47  5-16  for  long  and  47  7-16  for  short. 

Exchange  at  Paris  on  London,  27.18  francs;  week's  range, 
27.16  francs  high  and  27.18  francs  low.  Exchange  at  Ber- 
lin on  London,  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows: 


Sterling,  Actual —        Sixty  days. 

JTlKti  for  the  week 4  72  % 

Low  for  the  week 4  72  Yt 

Paris  Bankers'  Francs — 
High  for  the  week. -.5  78^ 
Low  for  the  week 5  78  % 

tjrrmany  Bankers'  Marks — 

nigh  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 47  5-16 

Low  for  the  week...    46  13-16 


Checks. 
4  7552  Vi 

4  7545 

5  7154 
5  72^ 


47^ 
47 


Cables. 
4  76 '  i 

4  76  7-16 

5  69% 
5  70H 


48 
47  H 


St. 
par. 


Domestic  Exchange. — Chicago,  par.     Boston,  par. 
Louis,  5e.   per  S1,000  discount  bid.     San  Francisco, 
Montreal,    $18  37%;    per    SI, 000    premium.     Minneapolis, 
lOo.    per   81,000   premium.     Cincinnati,    par. 

State  and  Railroad  Bonds.— -Sales  of  State  bonds  at 
the  Board  include  S6.000  N.  Y.  Canal  4s  1960  at  94 %, 
$4,000  N.  Y.  Canal  4s  1901  at  94%  and  $94,000  Virginia 
6a  deferred  trust  receipts  at  40  to  50. 

The  markot  for  railway  and  industrial  bonds  has  been 

dull  and  re!  Of  a  list  of  15  prominent  issues 

8  havo  advanced  and  3  are  unchanged.     Reading  4s  and 

Rook   Island  rcf.  4s  are  1  point  or  more  higher  than  last 

all  other  changes  are  fractional. 

Among  bhe  stro  Bait.  &  Ohio,  Northern 

Pacific  and  V .  s.  Rubber.     In  addition  to  the  above 
act'  '.  So.  I'ao.,  Ches.  &  Ohio,  Dis- 

tUlirJ  Steel    issues. | 

United  States  Bonds.  Sales  of  Government  bonds  at 
the  Board  include  $1,000   :  at  105%,  Liberty  Loan 

3 Ha  at  98.84  to  99.24,  L.  L.  1st  is  at  96.56  to  96.80  and 
L.  L.  2d  4s  at  96.60  to  96.82.     For  to-day's  price*  of  all  the 

different  issues  and  for  weekly  range  see  third  pa 

Railroad  and  Miscellaneous  Stocks. — On  a  steadily  de- 
clining volume  of  business,  the  stock  market  has  been  Irregu- 


lar, with  a  prevailing  tendency  to  lower  prices.  The  trans- 
actions, which  included  about  $568,000  shares  on  Monday, 
dropped  to  less  than  half  that  amount  on  Thursday.  To-day 
being  "Liberty  Loan  Day,"  the  Exchange  closed  at  noon  and 
therefore  comparisons  are  incongruous.  There  has  been  al- 
most no  change  in  the  tone  of  the  market  from  day  to  day, 
but  several  issues,  for  specific  reasons,  have  made  a  record 
of  their  own. 

The  railway  list  has  been  largely  neglected  throughout  the 
week.  St.  Paul  has  been  exceptional  in  a  decline  of  2%> 
points  on  the  announcement  that  another  directors'  meeting 
had  adjourned  without  action  in  regard  to  dividends.  New 
York  Central  and  Canadian  Pacific  have  each  sagged  off  a 
point.  On  the  other  hand,  Pennsylvania,  Louisville  & 
Nashville,  Reading  and  Chesapeake  &  Ohio  close  fractionally 
higher  than  last  week  and  New  Haven  is  unchanged. 

The  miscellaneous  group  has  attracted  a  good  deal  more 
attention  with  widely  varying  results.  General  Motors  de- 
clined 8%  points  and  Studebaker  5%,  while  there  has  been 
discussion  of  curtailing  the  output  of  passenger  cars.  At- 
lantic Gulf  &  W.  I.  has  covered  a  range  of  4%  points,  Cruci- 
ble Steel  3%>,  Inter.  Merc.  Mar.  pref.  3%,  Baldwin  Loco. 
2>Y%,  Am.  Sum.  Tob.  4%  and  others  from  2  to  3. 

For  daily  volume  of  business  see  page  1781. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  April  26. 


Sales 
for 
Week 


Par 

Adams  Express 100 

Amer  Smelters  Securities 

preferred  Series  A. 

American  Snuff 100 

Am  Sumatra  Tob  pref  100 

Barrett  preferred 100 

Batopilas  Mining 20 

Brunswick  Terminal.  100 

Calumet  &  Arizona 10 

Central  Foundry 100 

Preferred 100 

Central  RR  of  N  J..  100 
Cent  &  So  Am  Tele?.  100 
Cons  Interstate  Call..  10 

Detroit   Edison 100 

Detroit  United 100 

Elec  Storage  Battery  100 
Federal  M  &  S  pref. .  100 
Fisher  Body  Corp  pf_100 
Gen  Chemical  pref..  100 
Homestake  Mining. .100 
Int  Harv  N  J  pref...  100 
Int  Harv  Corp  pref. .  100 
Jewel  Tea,  Inc 100 

Preferred 100 

Kings  Co  Elec  L  &  P.  100 
Kress  (SH)  &  Co  pf_100 
Liggett  &  Myers  pref  1 00 

Lorlllard  (P) 100 

Manhattan  (Elev)Ry  100 

Guaranteed  stock.  100 
May  Dept  Stores.  __  100 
M  S1  P&SSM  pref.  100 

National    Acme. 50 

National  Biscuit 100 

Preferred ion 

Nal  Rya  Mex  2d  pref  100 
N  O  Tex  <fe  Mex  v  t  C.100 

Peoria*  Eastern 100 

Pettlbone  Mull  1st  pfioo 

Standard  Milling  ...100 
Stutz  Motor  Car. .no  par 
Third  Avenue  Ry.-.IOO 

ho  pur 

pref. 100 
United  Dyewood 

v  8  Express loo 

U  s  Realty  &  tm 

n  Dctinning  pf.100 
Wells,  Fargo  Expn 


Shares 
228 

200 
100 
300 
150 
400 

50 

400 

6,200 

3,450 

200 

12 
100 

10 

20 
300 
500 
200 

28 
400 
5 
105 
100 
600 
160 
100 
400 
100 

30 

50 
100 
190 
100 
100 
100 
1,300 
200 
300 
100 
100 
400 
1 ,200 
400 
100 
100 
100 

200 


Range  for  Week. 


Lowest. 


Highest. 


per  share. 


65      Apr  20    65      Apr  25 


89  %  Apr 
95      Apr 


90 

101 

1 

6 

69 


Apr 
Apr 
Apr 
Apr 
Apr 


39%  Apr 

50  %  Apr 
202  Apr 
107      Apr 

8H  Apr 

104  H  Apr 
85  Apr 
48  Apr 
31  Apr 
79  M  Apr 

100  Apr 
75  Apr 
109  Apr 
98  %  Apr 
30  H  Apr 
90  Apr 
89  %.  Apr 
102  M  Apr 
L03  Apr 
1 70  A pr 
95       Apr 

51  y2  Apr 

105  Apr 
30  Apr 
!H    *    Vpr 

111      Apr 

6H  Apr 

18  H  Apr 

4H  Apr 

100      Apr 

94 »4  Apr 

43  M  Apr 

95      Apr 
15       Apr 
100   71  H  Apr 


$  per  share. 


89^  Apr 
95  Apr 
90      Apr 

101  Apr 
1%  Apr 
6      Apr 

69  H  Apr 

41 H  Apr 

52  M  Apr 

203      Apr 

107       Apr 

SVt  Apr 

104  H  Apr 

85      Apr 

49      Apr 

32      Apr 

80  H  Apr 

102  Apr 
75  K  Apr 

109  Apr 
98  H  Apr 
30  Y2  Apr 
90  Apr 
8954  Apr 
20  1 02  ii  Apr 
25  103 H  Apr 
22  1 70      Apr 


Range  since  Jan.  1 . 


Lowest. 


S  per  share. 
65       Mar 


S  per  share. 
80        Jan 


89^ 
89  % 
81 
100 
1 

6« 
63  H 


22  26 

22  41 

23  !02 

24  L08 
23  8 
24;|  98 
26  80 

23  27 

25  70}* 

24  103  X 

20  7.-, 

2  j  106 a 


Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Apr 


Highest. 


9iii 

95 
93 

101  M 
1H 
8% 
70 
41H 
53 
216 
Apr!  108 
Jan     10 
Jan  105 
Apt    90 

Jar    36H 
Jan    87 

.Ton  103  ?4' 


95  H  Apr 

96  Apr 
51 H  Apr 

105      Apr 
30      Apr 


2S    94 
23  111 


Apr 
Apr 


6H  Apr 
18H  Apr 

5  Apr 
100  Apr 
94%  Apr 
46}^  Apr 

77  M  Apr 

14  H  Apr 
17  Apr 
38  H  Apr 
71 H  Apr 


97 

30  Ji 

90 

89  H 
100 
WVA 

22  160 

23  94 

22  17 
25  105 

23  108fc 

6] 

24  77H 


Apr 

Jan 
Jan 

Apr 
Apr 
A  pi 
,T:in 
Jan 
.Tar 
Mar 
Apr 
.Ian 
Apr 
Jan 
Apr 
Jan 
Jan 
Apr 
Apr 


8 


26    71  '. 


89 
110H 
102  H 

40 

97  H 
94 

102K 

200 

98  M 
96 

54  a 

109 

32 

100 

114 

21 
6 

Jan  loo 
Jan  96 
Jan  47% 
21 H 

A  pi 

Apr' 
\ 

17 

Apr 


Mar 
Apr 
Feb 
Feb 
Mar 
Feb 
Feb 
Apr 
Apr 
Feb 
Apr 
Jan 
Mar 
Jan 
Mar 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Apr 
Mar 
Mar 
Mar 
Apr 
Apr 
Mar 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Apr 
Feb 
Feb 

Jan 

Mar 
Mar 
Apr 
Apr 
Jan 


Outside  Market. — "Curb"  trading  was  decidedly  dull 
all  the  week,  with  prices  slowly  sagging  until  to-day,  when 
there  was  pronounced  improvement  in  speculation,  most  of 
the  leading  issues  developing  activity  and  strength.  Burns 
Bros.  Ice  continued  an  feature,  and  after  an  early 

gain  of  over  2  points  to  29 %,  dropped  to  25%  and  recovered 
finally    to    26%.     Motor    stocks    were    weak.     Chevrolet 
Motor,  after  an  advance  of  2  points  to  126  in  the  b< 
of  the  week,  sold  down  to  120,  with  the  close  to-day 
United  Motors  lost  over  a  point  to  25  and  ends  the  wed 
'Jo's.     Submarine  Boal  receded  from  14%  during 

the  week,  but  to-day,  <  ad,  jumped  to  i 

and  closed  at  15 \h.     A<  com.  moved  down 

from  x  tone  Tire  &  Rubber 

com.  was  off  From  1  x '■ ,  to  18  but  sold  finally  at  18]         Lima 
Locomotive  com.   ••  Fter  an 

advance  from  1  l  to  '  La  Air- 

craft com.  duel  uati  d  bi 

being  at  8%.     '  >il  i  were  un      lallh  qui  I  ji  kdy. 

Houston  Ou  com.  M  but 

reoovered  to   13.     Merritl   Oil  I  point   to  is1,. 

Midwest  ()il  com.  deolii  ad  ends  the 

105 '  .  and  U]  .  with  the  final  fj  In 

minn 

id.     Mother  r-i  icular  reoordu 

aol  ions  up  from  itli  the  19o. 

Bon  dull.     R  13 — 

el. 

A  oomplete  reoord  of  "ourb"  market  ti  for  1  lie 

week  will  be  found  on  page  178 
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OCCUPYING    TWO    PACES 
Par  rccor.J   of   •  •!•■   durlni   ih«    •••U     .(    naclii     umallr    Inaetlra.     »••     pracadlaf     paia. 


fl/OH  4AVD  £OrV  aAt*  PRICMS—rBR  SHARK.   NOT  PBR  CUNT. 


Batwtat 

A;>r.  -0 


$  p*r  (A  tr* 
•81 


82 
90 
(1*4 

■  i 
n 


138  )  139% 
•55% 


•0 

6S% 


01 
20 

381| 

ti'j 


19 

07 

56'4 

•30»i 

•57 
•1S% 
•45 
•40 
105 
'160 
3lj 

•6% 
•14% 

28% 
•19 

89 

2834 
•95 
7% 

42 
•15 
•47 

•8 
•18 
•57% 
112 

•8 
4% 

•7% 

21 
•51 

69 
•27 

19l2 


19*1 

57% 
83 

64% 

18% 

50 

50 
106 
170 
3's 
8% 

15 

28*8 

20 

89% 

29<s 

96% 
7% 

42i4 

16 

50 

10 

22 

59 
112 

10 
4?8 
8>4 

21% 

53 

69 

29 

1912 


104%  104% 

84        84 

43%     44 


27 
•68 

80*8 
•36i4 
•3512 

10 
•19 
•37 

•7 

15is 

83% 

20% 
•58 

15 
•47 
120 
•70 

•5 
•11 

7i8 
•40 
•22 
*13'4 
•25 
*1412 
•47'2 

•8 
•17 
•34 

•12 

*3018 

58 

1*4 
•1% 
25 
79l2 
• 

•92~ 
72-1.1 

•SO 
4354 

•94 
79 


27U 

69 

81% 

38 

37 

10% 

201 2 

42 

7% 
15i8 
83% 
211 
59i8 
16 
49 
120 

71% 

6 

12 

7% 
40% 
23 
14U 
30 
1514 
51 

9 
20 
37 

13'2 

3H2 

58 
1% 
178 

2  51 2 

80 

85 

93i2 

74% 

97 

45i.| 

97 

7912 


\h>n  I  1/ 


- 
S3I4     -,1 

11% 

I  I8>4   130 

•1!) 
91 


I,'.. 

01 


IS 
87 

»57 

is 
•1. 

•40 


19% 

07', 
57% 
31*4 
64% 

IS 

50 


105>2   105% 
100      170 


31l 

5*4 

14% 

2812 
20 
89 
29% 
96% 
7% 

43 

151. 
48 
•8 
18 
5812 
•111%  113 
8'4       8i 
♦4% 
♦7% 
21 


4 

61. 
14?8 
28% 
20 
89 
30% 
96% 

7"8 
43i2 
16 
50 
10 
22 
5812 


4% 

8% 

21U 


69l4 
28 
19 
104 

84% 
43% 


69'2 
28% 
19 
104 
84% 
43% 


56        56 


27% 
•6712 

80% 
•34% 
•35 

10 
•19 
•35 

•7% 
*15 

82% 

21 
•58 
•13 
•47 


27U 
09 
81% 
38 
39 
10% 
20i2 
42 
8 
17 
83% 
211 
59% 
17 
:,0 


11912  1201.1 


•3212 
•75 

13 
•58 

25 
•46 

53 

331. 
•73l2 

64% 


33 
79 
13% 

47% 
53 

73 

ov 


9% 
•4412 
*87i.i  115 

78% 
•1041 4  105 

64% 
103*4  100 
108      112 

97%     93 
100% 
107 
»95 

52% 
*93l4 
•20 
•13% 
•45 

110 

•61% 
S0% 


9% 
48% 


100% 
168 

98 

53 

941 

25 

47 

64% 

110% 

02 


»70 

•5 
•11 
7% 

40% 

22% 
•13% 
•25 
•14i2 

51% 
8 
•10% 
•34 

•12 

29% 

"*1% 

•1% 

25% 

80 

S2 
•92 

74 
•SO 

44% 

96 

79's 


I 
Ipr.  23 


■     83% 


•81 
51% 

138 

•6% 
♦19 
87*4 
68% 

91% 
•  1 20 

19% 

07 

57% 

•:«)% 
•57 

19 
•45% 

•10 

•103 

LOO 

»3% 
5 

14% 

28% 

20 

89% 

2S% 
•95 
7 

42% 

15% 
•48 

•8 

18 

59l8 


32 

42% 
138% 

6% 
20 
38*4 

91% 

130 
19% 
87% 

5  71 2 
31 

64% 

19 

50 

47 

105 

170 

4 

5'i 
15% 
29*8 
20% 
89% 
29?s 
96% 
7% 
42% 
16 
50 
10 
181s 
59% 
112%  113% 
■8%     10 


•4% 

•7% 

21 
•51% 

69 

28% 
•19 
104 

83% 

43% 


5 

8% 
21% 
52% 
69% 
29% 
191 
104 
84% 
44 


71 

6 
12% 

71 2 
401. 
22. 
141 
30 
16 
51% 

8 

18% 
37 

13% 
31% 

"vl 

2 
26% 
SO 
83 
95 
75 
97 
45% 
96 
80% 


27% 
•68 

81% 
•34% 
•35 

10 
•19 
•35 

•7 

1534 

S212 

20% 
•58% 
•15 
•47 
119%  120% 
•70        71 

•5  6 

*11 

►7% 


27% 

69 

S3 

38 

39 

10 

20% 

42 

7% 
15% 
83% 
21% 
59 
1 6 
50 


Apr.  24 


$  /«t  ihart 
B3*4    B3*4 


•si 
11 


s2 

51 
42 
138% 


•15 
19 
•37*4 
69% 
91% 

"  I  B*4 

•66% 
56% 
•30% 
»57 

•18% 
•45% 
•38 


55 '8 

8% 

19 

69% 
91% 

"l9% 

OS 

81*4 
64*4 

19% 

50 

48 


103%  103% 
160      170 


1 

7 
14% 
28% 
20 
89% 
30% 
96% 
7% 
41% 
15.2 
50 
10 
22 
58% 
•112%  112% 


•3 
•4 

14% 
28% 

•18% 

89% 

29 

96% 

•7% 

41 

15'2 
•48 

•8 
•18 

58% 


•8 

*4i2 

•7% 

21 

51% 
•68% 

28% 
•19 
104 
•83% 

44 


10 
4% 
8% 

21% 

51% 

69% 

29 

19% 
104 

84% 

44 


32% 

7') 
13 

25 

47% 

53 

74 

•96 
9% 

49 
115 

78*4 
105 

65 


35% 

79 

13*8 

60 

48 

54*4 

33% 

71 

66% 

"7 

10% 

49*4 
120 

79*4 
105 


105% 
'109%  112 
r95% 
100%  100% 

95 
53 

'93%     94% 


•86%     88% 

"79%    80% 
104% 

22*s 


•23 

•13% 

•45 

110%  1101 

81*4    83% 


4  7 


40 
•22 
•13% 

25 

14% 
•49% 

•8 
•10% 
•34 

13% 

•29% 

58 

1% 
•1% 
24% 
80 

"93*4 

73% 
•83 

43% 
•95% 

78% 


12 

7% 
40 
22% 
14% 
25 
14% 

"9" 

18% 
37 

13% 
31% 
58 

1% 

2 
25% 
SO 
85 
93% 
74% 
97 

97 
79% 


34% 
•75 

13 

57% 

24% 

47 
•58 

33 
•73 

•96 
9*4 

48 

122%   125 
77%     79 

104% 

'109%  I  12 
94*4 

!     9S 


35% 

SO 

13% 

25% 

47 

33% 
75 
66% 
98 
9*4 


•93% 
22 
13% 


91% 
1  1 


27 
•68 

80% 
•36 
•35 

•9% 
•19 
•37 

•7 
*15 

82% 

20% 

58% 
•13% 

47% 

119% 

•70% 

5% 

12 

•7% 

3934 

22 

13% 
•24 
•14% 
•49% 
8% 
•16% 
•33 

•12 
•30 


S3 
53 


82 
90 

:.1% 


137%  138% 


•65 

•6 
»18% 

87% 

68% 

•90 
•120 

1  3*| 
•00% 

56 

30% 
•57 
•18% 
•45 
•38 
103 
•160 

•3% 

•5 
•14% 

28 
•19 

89 

29% 

•95% 

7% 

•40% 

15% 
•48 


6% 
20 

70  1 

92 

I  .11 

Ivl 

07 
56 
30% 

19% 
50 
48 
105 
170 
4 
7 

1434 
28% 
20 
89 
29% 
97% 
7% 
42 
15% 
50 
10 
22 
59 


'  1 5 
•58 
•111%  113 
834       9 
4% 
•7% 
20 
•51% 
68% 
28% 
•19 
•103 
83% 


4% 
8% 
20% 
52% 
68% 
28% 
19% 
104% 
83% 


44%     44% 


27% 

69 

82% 

38 

39 

10% 

20-2 

42 

8 
16% 
82% 
21% 
5834 
16 
47% 
120 
71 

6 
12% 

7% 
40 
22% 
13% 
30 
15 

"~8% 

18% 
37 

13% 
30% 


27% 
68% 


27% 


yrlil.ii/ 
April  20. 


Salet/or 
I  St 
U',./fc 


$  /..  r  ■■hire 


S3 

•80 
51% 
•68 

138 

•0 
•18% 

•37% 

•OS 
•90 

•  1 20 
18% 
66 
•55% 

•29% 

•57 

IS 

•45% 

•88 


si 

00 

.1 

12 

138 

61] 
20 
39% 
89% 
02 
150 
18% 
66 

30% 
64*4 

IS 
50 
47 


103%  103% 
100      170 


•3 

6 

•14% 

28% 
•19 

88% 

29% 

•95% 

7% 

39% 
•15 
•48 

•8 
•15 

•58 
•111%  114 

•8%       9 

•4%       5 

•7% 

20% 
•51% 
•68% 
♦28% 
•19 
103%  103% 

82%     82% 


4 

6 

14% 
28% 
20 
88% 
29% 
97 

7% 
39% 
151 
50 
10 
22 
59 


20% 
52% 
69% 
28% 
191 


44% 

10 

56% 


441 
10 

56% 


2738 


1% 
1% 

2478 
•77 

82 
•93 

73% 
•83 

43% 

96 

78 


1% 

H 
25% 
81 
84 
95 
733,1 
97 
44% 
96 
78*4 


37% 
80 
13 
57*4 

25 
47% 
53 
33% 
71 
65% 
'.is 
10% 
48 
128 
77*4 


27% 
69 


LOO 

4,100 
300 

5.700 
1,900 


7,200 

300 


3,500 

900 
900 
200 


500 


500 


100 
1,100 
3,000 
3,500 

900 

1,700 

28,530 

200 
2,900 
1,100 

800 


200 
400 
300 
800 
200 


STOCKS 

WKW  YOllK  STOCK 

KX<   llAM.i; 


5,400 

100 

1.500 

2,800 

200 

900 

3,200 

3,510 

100 

200 


i'LIt  SUA  Hit 

Ranyt   DlncS  J'in.  1. 

On  basil  uf  100-jAare  lull. 


2.S00 
200 


80% 
•34% 

81% 
38 

81 

81% 

63, COO 

•35 

38 

9% 

9% 

♦9% 

10% 

900 

♦19 

20% 

♦19 

201. 

♦37 

49% 

♦37 

49% 

7 

7 

7% 

7% 

200 

♦15 

16% 

♦15 

16% 

300 

8234 

8234 

82% 

82% 

6,340 

20% 

20% 

20% 

20% 

6,000 

♦58% 

58% 

58% 

58% 

200 

♦13% 

16 

♦13% 

16 

200 

47 

47 

♦40 

50 

200 

118%  119 

118% 

119 

8,350 

70% 

70% 

100 

6% 

7% 

7 

7% 

3,000 

13 

1434 

15 

I51.1 

1 ,800 

♦7% 

7% 

7 

7% 

800 

39% 

39% 

39*4 

393.1 

1,100 

22 

22 

•22 

22io 

900 

•1334 

14% 

•13% 

14 

100 

•24 

30 

•24 

30 

100 

•14% 

15% 

•14 

15% 

100 

♦49% 

♦49% 

20c 

♦7% 

8% 

♦7% 

8% 

60C 

♦16 

20 

♦16 

20 

♦33 

37 

♦34 

37 

♦13% 
♦30 


14 
30% 


1% 

1% 

25% 

♦77 

♦80 

♦92 
73% 
86 
43% 
90% 
77% 


1% 
1% 

25% 

81 

85 

95 

73% 

86 

44% 

96% 

78% 


'so        88% 
•81*4 

81*4 

101*1  10".% 
1     23% 


108% 


•61 

97 
•86 


63 

97 

8S% 


34% 

SO 

13 

57% 

25 

47% 

52% 

32% 

74 

64% 

98 

♦9% 
•47 
122 

76*4 
104%  104% 

65 
101%  10", 
•109% 

90       100% 

997s 
•165 
♦92 

51*4 

22% 

13% 
•45 
63% 

170 
01% 
sO 


37 

♦70 

♦12% 

♦57% 

2. Vis 

47% 

52 

32% 
♦73 

fit 


3. Sl  2 
81 
13% 
59 

25' 
171 

331 

74% 

64 


79%     *0t, 
105% 


98 

22% 
13% 
47 

10s 


87%    87% 


79 
10".%  105% 
22*4 


9% 
47% 
121 

77Vi 


8% 
12% 

120 

10l3t   HH'i 
fill.     OH 
104       101 
♦109%  112 
,  100% 
98 

170 

95 

52 

93% 

•22 

♦13% 

•45 


95 

931 

1  1% 
47 


107 

•Oil! 

80 


♦13% 
♦30 


14 
30% 


1% 
•1% 
25% 

•77 

•82 

•92 
73 

•S3 
43% 

•96% 
78 


1% 

2 
26% 
81 
85 
95 
73 
97 
44% 
97% 


36% 
♦75 
♦12% 

58% 

24% 
•17% 
♦52 

32% 
♦73 

64 

•95 

9 

45 


38 
81 
13% 

58% 

25 

53 

75 

64* 

99 

9 

130 

77%      77% 

♦104%  105 

>64       66 

104      104 

•109%  112 

977a 

166%  1681 
•92  97 
•51% 
♦92% 
•22*4 
♦13% 
•45 

68% 


95 

21 
14% 

17 


200 
700 
300 

4,200 

7. 900 

8,500 

400 

600 

100 

5,200 

100 

300 

15,000 


16.1  00 

1 ,000 
1.700 

3.700 

21 ,000 
100 

2,900 
15, 001) 


51,900 

2,500 
200 

100 
500 


Lorn  t . 


•86       8S% 


79 
105*4 

22i,i     22% 


107% 
•61 

S0%     SI 


•SO        88% 


79 
100 

•  22 


100% 
23 


13.200 

4,300 

127,000 
100 

100 


Railroad*  far 

AtmTopekaA  Sanla  Fe..l00 

Do       prof 100 

Atlantic  Count  Line  BR...  100 

Baltimore  v_  Ohio 100 

Do      pref ...100 

Brooklyn   ll.pld  Train', 

Canadian  Pa  100 

i 100 

<tern...  100 
Do      pr»f 100 

Chicago  Mllw  A  St  Paul. .100 

Do     prat 100 

Chicago  4  Northwestern..  100 

Do      pref... 100 

Chlo  (lick  Isl  v  Paciempotfs. 

7%  preferred  temp  ctfs 

6%  preferred  temp  ctfs 

Clev  ClnCnloAStLouls.-lOO 

Do      prof ...100 

Colorado  A  Southern 100 

Do     1st  pref 100 

Do     2d    pref 100 

Delaware  A  Hudson 1 00 

Delaware  Lack  A  Western.  .50 

Denver  A  Rio  Grande 100 

Do      pref 100 

Erie 100 

Do     1st  pref. 100 

Do     2d    pref 100 

Great  Northern  pref 100 

Iron  Ore  properties.. No  par 

Illinois  Central 100 

Interboro  Cons  Corp._JVo  par 

Do      pref 100 

Kansas  City  Southern 100 

Do      pref 100 

Lake  Eile  A  Western 100 

Do     pref 100 

Lehigh  Valley- 60 

Louisville  A  Nashville 100 

Mlnneap  A  St  L  'new) 100 

Missouri  Kansas  A  Texas.  100 

Do      pref 100 

Missouri  Pacific  tr  otfs 100 

Do     pref  tr  ctfs 100 

New  York  Central 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western. ..100 

Norfolk  A  Western 100 

Northern  Paclflo 100 

Pennsylvania 50 

Pere  Marquette  v  t  0 100 

Do     prior  pref  v  t  e 100 

Do     pref  v  t  0 100 

Pittsburgh  A  West  Va 100 

Do     preferred 100 

Reading 50 

Do     1st  pref 60 

Do     2d    pref 50 

St  Louts-San  Fran  tr  otfs.  100 

St  Louis  Southwestern 100 

Do      pref 100 

Seaboard  Air  Line 100 

Do      pref 100 

Southern  Paclflo  Co 100 

Southern  Railway 100 

Do      pref 100 

Texas  A  Pacific 100 

TwiD  City  Rapid  Transit..  100 

Union  Pacific 100 

Do      pref 100 

United  Railways  Invest.. .100 

Do      pref 100 

Wabash 100 

Do     pref  A ..100 

Do     pref  B ..100 

Western  Maryland  (new).  100 

Do     2d  pref 100 

Western  Pacific 100 

Do     preferred ..100 

Wheeling  A  Lake  E  Ry...l00 

Do     preferred 100 

Wisconsin    Central 100 

Industrial  &  Miscellaneous 

Advance  Rumely 100 

Do      pref 100 

AJai  Rubber  Ino 60 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g.10 
Allls-Cbalmers  Mfg  v  t  O..100 

Do     preferred  v  t  0 100 

Amer  Agricultural  Chem..l00 

Do      pref 100 

American  Beet  Sugar 100 

Do      pref 100 

American  Can ...100 

Do      pref 100 

American  Car  A  Foundry.  100 

Do      pref 100 

American  Cotton  Oil 100 

Do      pref 100 

American  Hide  A  Leather.  100 

Do      pref 100 

American  Ice 100 

Do     preferred 100 

international  Corp  .  100 

A  merlcan  Linseed 1 00 

Do      pref 100 

American   Locomotive 100 

Do      pref ...100 

American    Malting 100 

Do     1st  pref 100 

American   Shipbuilding...  100 
Amer  Smelting  A  Refining.  100 

Do      prof 100 

Amer  Steel  Foundries 100 

American  Sugar  Refining..  100 

Do      pref 100 

Am  Sumatra  Tobacco 100 

Amer  Telephone  A  Teleg. .  100 

American  Tobacco 100 

Do     pref  (new) -.100 

Am  Woolen  of  Mass 100 

Do     pref.. 100 

Am  Wrltlfig  Paper  pref...  100 

Am  Zinc  Lead  A  8 26 

Do      pref 25 

knaennda  Copper  Mlninc.50 
At!  Gulf  A  W  I  SS  I  Inc.lOO 

DO      pref 100 

In  Locomotive  Wks.  100 

Do     prof 

Barrett  Co  (The) 100 

nnhlehem  S'eel  Corp 100 

Do     class  B  common 100 

Do     cum  eonv  S''r  pref 

Bo'.fh  Fisheries Vo  par 


26 
61 
18 
47 
40 


9 

18 

55 

110 


%  per  1 

si 
so     J 

Ipr  22 

49    .1 

63     Apr  1:, 
eb  2.. 

136  Mar.'.". 
19%  Jan    15 

6     Apr     9 

18%Apr     0 

\;>r  22 

I  pr  1 1 

89%  Mar25 

137  Jan  20 
IS     Apr  22 

56*4  Jan  16 

40  Jan  16 
Feb  21 
Jao  11 
Apr  22 
Apr  3 
Apr     4 

100%  Apr  11 

160     Apr  17 

2%  Jan     4 

5    Apr  23 

14  Apr  17 
23%  Jan  10 
18%  Jan  25 
86  Jan  15 
25%  Jan  15 
92     Jan      7 

6%  Mar25 

39%  Apr  26 

15%  Apr  17 

45     Jan     5 

Jan  14 

Apr  23 

Jan   15 

Jan     2 

7%  Apr  17 

4%  Jan     5 

6%  Jan  29 

20    Jan   15 

41  Jan  15 
67% Jan  15 
27  Apr  11 
18% Jan  22 

102  Jan  24 
81% Jan  24 
43*4  Apr  11 
10  Apr  3 
52%  Apr  3 
30  Apr  5 
22%  Jan  2 
61  Jan  10 
70% Jan  15 
35    Jan  12 

35  Mar30 
9%  Apr    3 

19%  Marl2 
34%  Feb  13 
7  Apr  17 
15%  Apr  19 
80%  Jan  24 
20%  Apr  17 
57     Jan  21 

15  Apr  10 
47    Apr  12 

109% Jan  15 
69  Jan  3 
484  Jan  15 
10%  Apr  9 
7  Apr  26 
39%  Apr  12 
20% Jan  15 
13  Jan  15 
20  Jan  29 
Jan  2 
Jan  3 
Apr  22 
17%Apr  17 

36  Apr    8 


BU/htSt. 


13 

46 

8 


$  per  ifiare. 
S7%Jan     3 
82%  J 

92      .1 

56%  .Mar  14 

57%  Jan     .', 

48%  Jan    1 

Ian  31 

60%  Marl  1 

I  in  2 

25     Jan  3 

47*4  Jan  2 

79%  Jan  5 

137  I 
23  Jan  8 
69%  Marl 2 
69%  Marl  I 
31%  \pr  IS 
61  Jan  29 
23  Jan  2 
50%  Jan  4 
45     Marl  4 

1 1 5%  Feb     1 

1I8O    Jan     4 

6     Jan     3 

13%  Jan     2 

17% Jan     2 

30%  Maris 

22  Maris 
92%  Feb  14 
30%  Apr  22 
96*4.\pr    2 

9%  Jan  3 
47% Jan  3 
1834Jan  7 
51  Feb  1 
10%  Feb  19 
21  Feb  25 
6278  Marll 
118  Marl4 
10%  Jan  3 
6%  Jan  2 
9% Jan  7 
24%  Jan  2 
54%  Marl 5 
73%  Jan  4 
32%  Jan  2 
21%Jan  3 
106*4  Marl2 
88%  Jan  3 
47%  Jan  2 
14  Jan  4 
58%  Feb  19 

37  Jan  11 
30%  Marl4 
69  Apr  19 
85%  Maris 

38  Marl  4 
38%  Mar  16 
14     Jan     2 

23  Jan  7 
40%  Jan     3 

8%  Jan  4 
19%  Jan  3 
88*4  Feb  27 
25%  Marl2 
61%  Marll 
19's  Feb  20 
65% Jan  31 
123*4  Feb  28 
74%  Marll 

7%  Apr  25 
15%  Apr  26 

9%  Jan  2 
44%  Jan  2 
23%  Mar  8 
1734Feb  15 
31%  Feb  15 
16%  Feb  15 
58  Feb  6 
10% Jan  2 
22-*4Feb  IS 
39%  Jan     3 


HKH   S/1AKB 

Rani/t  fur   t'retioni 

Ytar  1917 


I  AIM  til 


lHl/hUl 


11  Jan  19 
25'8Jan  15 

49  Jan  2 
l%Apr  25 
l%Apr    1 

17% Jan  15 
72%  Jan  4 
78  Jan  2 
89%  Jan  17 
70  Apr  17 
84  Jan  9 
34*8  Jan  15 
89%  Jan  23 
68% Jan  14 
106  Jan  3 
25  Jan  16 
78%  Apr  S 
1178Jan   10 

50  Jan  2 
11% Jan  2 
S.s.i.jJnn   16 

•  or  25 

27     Jan      7 

69%  Jan 

53% Jan    15 

i95     Jan     4 

81  j  Apr  25 

42%  M>r  25 

90     1 

741-  \pr  11 
104     Jan     5 

58     Jan   IS 

9S  Jan  16 
108%  Mar23 

60%  Jan 

07%  Apr  20 
140i«  Jan 

94  Jan  21 
lan   15 

92  Jan  4 
20%  Apr  11 
127,  Jan  IS 
(1     .Ian     2 

»60%  Jan  18 
97*4  Jan 
58    Jan 
lan  1 

93  Jan  2 
86  J  an  1 
74% Jan  15 
72%  Jan  15 
90%  Jan  15 
21     Jan   21 


1478Feb  IS 
Silo  Apr  22 
58  "Apr  S 
2%  Jan  12 
3i"  Jan  21 
277sFeb  21 
83%  Mar  7 
90  Feb  13 
93*4  Apr  23 

S4  Feb  27 
86  Feb  IB 
45'^  Apr  22 
06%  Marll 
80%  Apr  4 
110%  Feb 

1  or  25 
81%  Mar  8 
14%  Feb  26 
631-  1 

.pr  19 

48    Apr     8 

58%  F.b     1 

34%  Feb    6 

7.  •%  Feb     fi 

69%  Feb  19 

100     Feb  is 

13%  Feb     6 

58%  Feb    6 

128      \pr  21 

sol.  pen  1" 

106*4  Mar  2 

fis%Feb  19 

los%Feb  10 

110% Jan     3 

1001-  \,.r  26 

109%  Feb     1 

Feb    8 

eb  23 

50**  1 

Maria 

31%  1 

17% Jan    3 

47     Jan     8 

66%  Feb  19 

120%  Feb  1*- 

64*i  Maris 

100     Feb  28 

03     reb  19 

83%  Feb  27 

lan     3 

106%  Apr  25 
26     Feb  Is 


I  per  thare 

75     Dec 

*79  -  Dei 

38%  Dee 

1 26     Dec 
12       KOI 

M  Dec 
17%  Dec 
35  Nov 
62%  Dec 

1 5  1  lee 

137%  Dec 

16  Dec 

44  I).,o 
35%  Dec 
24  Nov 
61»4Oct 
18  Nov 
44%  Nov 
41  Sept 
87      Nov 

16712  Deo 

5     Deo 

97s  Deo 

13%  Deo 

18%  Deo 

15%  Dec 

79%  Deo 

22%  Nov 

85»4  Deo 

5%  Deo 

39%  Deo 

13%  Nov 

40     Nov 

8%  Nov 

23     Oct 

50%  Deo 

103     Deo 

6%  Deo 

3%  Deo 

7     Nov 

1978  Nov 

37%  Deo 

62%  Deo 

21%  Sept 

17  Nov 
92%  Deo 
75  Deo 
40%  Dec 
12    Deo 

45  Nov 
37     Oct 
18%  Deo 
53%  Apr 
60%  Nov 
34      Nov 
33?8  Deo 
12    Deo 
22    Deo 
34     Deo 

7%  Dec 
16%  Dec 
75*4  Dec 
21%  Dec 
51%  May 
11%  Nov 
62  Deo 
101%  Deo 
69%  Dec 

4%  Dec 
11%  Deo 

7  Nov 
36%  Deo 

18  Dec 
12  Dec 
20  Deo 
10%  Dec 
35%  Dec 

7%  Dec 
16%  Nov 
33    Dee 

7%  Nov 

19  Oct 
45%  Dec 

1     Dec 

1*4  Deo 

15    Deo 


65 
72 
91 
63 


Deo 
Deo 
Dec 
Dec 


7S%  Dec 
29%  Nov 
87     Dec 


57 
100 
21 
80 
10 


Feb 
Nov 
Deo 
Dec 
Feb 
43%  Dec 
S%  Jul) 
35    Dec 
46    Oct 
15%  Feb 
IS     Feb 
46%  Deo 
93     Deo 
8%  Dee 
50    Dec 
SS      Nov 
67%  Dec 
i99%  Nov 
60%  Dec 
S9%  Nov 
106     Dec 
30    May 
05*4  Dec 
123     Dec 
S9     Dec 
37%  Feb 
S7      Nov 
17      Nov 

10%  Dec 

39%  Dec 
61%  Nov 
s7N  Best 
54  Feb 
4S  Feb 
93  Dec 
82  Dec 
66%  Dec 
/fifi'j  Dec 
93     Dec 


S  per  1  hart 

107%  Jan 

100%  Feb 

119    Jan 

86    Jan 

76%  Jan 

82    Jan 

167%  Mar 

15%  Jan 

14%  Jan 

41%  Jan 

92    Jan 

120% Jan 

124%  Jan 

172% Feb 

June 

84%  Apr 

71     Apr 

51     Jao 

80    Jan 

30    Jan 

57%  Jan 

46    Mar 

151%  Jan 

238    Mar 

17  Jan 
41  Jan 
34%  Jan 
49%  Jan 
39%  Jan 

118%  Jan 
38%  Mar 

106%  Jan 
17%  Jan 
72%  Jan 
2578  Jan 
68%  Jan 
25%  Jan 
63%  Jan 
79%  Jan 

133%  Jao 
32%  Jan 
11  Jan 
20%  Jan 
34  Jan 
61    Jan 

103%  Jan 
52%  Jan 
29%  Jan 

138% Jan 

110%  Jan 
67%  Jan 
36%  Jan 
73%  Jan 
57  June 
35%  June 
68    Jan 

104%  Jan 
45  Jan 
45%  Jan 
26%  June 
32  Jan 
53    Jan 

18  Jan 
39%  Jan 
98%  Mar 
33%  Jan 
70i«  Jan 
19%  Jan 
95    Jan 

149%  Jan 
85    Jan 
11%  Jan 
23%  J*" 
15»4  Jan 
68    Jan 
30%  Jan 
23    Apr 
41    Mar 
18%  May 
48    July 
22%  Jan 
50%  Jan 
64%  Jan 

18%  Jan 
37%  Jan 
80    Jan 
11%  Jan 
8%  Mar 
32%  May 
867»Mar 
95%  May 
103%  Jan 
102%  Feb 
98    Jan 
63    May 
111% June 
80%  June 
HS%May 
50%  Jan 
101%  Jan 
17%  Mar 
75    Jan 
167»  Aug 
55    July 
62%  Aug 
29%  Aug 
75    Not 
S2«4  Jan 
1 067g  Jan 
19%  Mar 
71%  July 
93     Not 
112*4  June 
117% Jan 
75    June 
126%  June 
121%  Jan 
62%  Deo 
128% Jan 
220    Mar 
109%  Jan 
68%  Jane 
100    June 
54%  Mar 
41%  Jan 
72%  Jan 
87    May 
121% Jan 
66    Jan 
76%  July 
102%  Jan 
136    Jan 
615    Jan 
156    June 
101%  Oct 


•  Bid  and  asked  prices;  no  sales  on  this  day.     t  Ex-rlghts.     i  Less  than  100  shares,     a  Ex-dlv.  and  rights.     .  Ex-dlvldend.     &  Before  payment  of  first  Installment, 
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9oi  racord  of  .-.i'-a*  durlnit  the  weak  of  Otoe's*  usually  Imctlfa.  <i««  second  piije  preceding. 


1775 


B I9H  AND  WW  SALS  PUCES—PER  SB  ASS,  NOT  PER  CENT. 


Saturday 
April  20 


Monday 
April  22 


$  per  share 
129%  132 
•9%      9*4 
20%     20% 
42%     42% 
1738     17% 
>47        49 
683s    69 
♦102      104 
32        32l2 
*80        85 
16%     1678 
41^2     417g 
39%     40 
34       34% 
*85       88 
*65       70% 
37%    37% 
*97       98i2 
64l2    65% 
89       89 
29-2    30% 
79%    SO's 
47       47% 
8%       8% 
34       34 
142I2  143 
122      123l2 
*79        7934 
4434     47% 
*87       99 
*75        78 
43       43 
9414    9414 
*96      102 
39U    40 
4834    4934 
1334     1334 
45       45 
•121      122 
2434    25 
89U    8934 
2838    28ij 
37U    3812 


43 

32l4 

7912 
*12l2 
*18i2 
*52 
*73 
*63l2 
•27i2 
•52 
»20 

95% 
*88l2 

28% 

46% 
♦68 
*97 

16% 

5034 
*96 

58 
*105 

19 
125 
•40 

3712 
934 
•32 
*91i8 

4234 
•21 
•3734 
*92i2 

533g 
♦81 

57»4 
•92l2 
♦98 
1116 

5434 
•90 

24% 

82% 

98 

77 

7% 

♦143 

•  nil, 
28% 
58'2 
3s% 

•80 
30% 

•9H- 
17% 
147 

•100 

'46" 

•102 
•121 
•13% 

'■j>\ 
•103 

110% 

•102 

»68 

94*4 
40% 
*60 
12 

11  I 

>U2 


45 

32% 

82 

13i2 

20 

63 

75 

65 

29 

56 

22 

95% 

95 

2812 

46'4 

70i2 

Ts% 

51 

98 

58 
107 

19'8 
125 

45 

3734 

10 

321 

91  % 

4234 

23 

39 

96% 

54 

83 

.59 

95 
100 
116 

98 
24% 
8412 
98 
771 1 
7% 

I  GO 
17 
291* 

37"2 

105% 
■10 

101'; 

107 

ro 
94*4 

tl 

II  • 
01 


$  per  share 

130     131 
9  9l2 

20l2     20% 

*42        42% 
1678     17i2 
4834     49 
68*8     70% 

103i2  103% 
31%     32 
82        82 
16<4     16% 


Tuesday 
April  23 


Wednesday      Thursday  Friday 

April  24        April  25.     '  April  26. 


42 
40 
34 
88 
*65 
37 


42% 

42 

34 

88% 

70% 

37% 


9734  97% 

651 2  67% 

89  89 

29%  3U4 

•80  81 

47%  49% 

♦8  8l4 

33%  34 

'141  143 

122  12334 

*79U  7934 

45's  46i2 

•95%  99 

76l2  761 

43i2  43% 

96  96 

♦96  102 

39%  40 

50  50% 

♦12l2  15 

•40  47 

121  121 

24'8  2434 

88%  90 

28%  2S34 

37  38' 

*6212  63i2 

•41%  45 

32  32% 

80l2  8134 

13U  13U 

19%  20'8 

•51  63 


►73 

64 

►28 

•51 


75 

64 

2912 

57 


*2H2     24 
95        97% 


2834 

46i8 

68 
•95 

1734 

50% 
§9734 

58 
•105 

1914 
127 
•40 

37i2 

10's 
*31i2 

9134 

44 
•21 

3S% 
•92!2 

53 
•si 

68% 
*93 
•08 
•  1  1 3 

50% 
•96 

24*4 

•97  % 

77 

7 

•148 

•  1612 

28 1 4 

60>4 

37% 

•80 

•941 2 

17% 

•102 
101 

11 
54 


$  per  share 

130      131%; 

9  9i8l 

20i2    2158 

42l2     43 12 

16        16l2 

•47l2     48l2 

65%     70i4 

•103      105 

31%     32U 

80i2    80i2 

16%  1634 

42  4234 

40%  41 

*33  34 

•86  90 

70  71% 

36%  37.18 

§9734  9734 

65  67 

•87  90 

29  29% 

80'4  80% 

4878  50% 

♦8  8'4 

34  34 

141%  14234 

IISI2  12H2 

7912  791 

44  45% 


*93 
76 
43 
97 


99 
76 12 
43 
101 


•96  109 

39  39% 

50%  5312 

*12i2  15 

•43  46 

12034  120% 

24  2434 

8712  89 

28  28"2 

36l2  37% 

*6212  6312 

43%  43l2 

32  3234 

79%  79% 

I314  13% 

19%  20 

♦52  63 

♦74  75 


5  per  share 

12934  131% 
*9  9% 

2038     20i2 
43l2     43l2 

♦16        17 
47l2     4712 
65%     66% 

103%  103% 
31%     32 

78  80 
16%     16% 
42%     42% 
40%     40% 
34        34 

♦87       88% 
♦65        71 

3(3%     37% 
*95        98 
64%     65'2 
♦89        90 
28%     29% 
80        80 
49%     50% 
♦8  8% 

♦33  34 
141  141 
116%  119% 

79  79% 
4334    44 

♦94  99 
76  76 
4134  42% 

105   109 

♦96  102 
38%  39 
51%     54 

♦12%     15% 
4334     4334 

121      121 
23%     24 
86%     88 
28%     28% 
3638     41% 
63%     64 

♦41        43 


32 

79% 


32% 
80 


♦13%     14% 
20        22 


♦64 
•27 
•51 
•20 
94 


65 
29 
56 
24 
96 


28% 
4634 


187, 
52 
973 
58% 

107 
19% 

128 
45 
38 
10% 
32% 
91% 
45% 
23 
39% 
96% 
53% 
83 

95 

100 
110 

57% 

98 

25 

84% 

98 

77 

7 

160 

17% 

17% 

40 
112 

15 
120 

101' 

17% 

I  1  1 


28% 

45% 

69 
•97 

16% 

51 
•96 
•57% 
•105 

19% 
•123 
•42 

3734 

10 

29% 
•91 

45 
•21 

37% 
•92% 

53 

81 

57% 
•92% 

•'IS 
115% 

55 
•96 

24% 
/si 
•97% 

77 

7 

•112 

17 

27% 

60 

36 
•80 

•96 
17' i 

•87 
•75 

•102 
•l.'l 

•13 

Ml 

II 
11 


29 

45% 

69 

98 

17% 

51% 

98 

59 
107 

1934 
128 

45 

37% 

10% 

30 

92% 

47 

23 

3.8 

90% 

53% 

81 

r.s-% 

00% 
100 
1 1  5% 

56% 

IIS 

82% 
98% 
77 

7% 
150 
17 
28% 
60% 

90 

36«4 

99 

17% 

117 

:,i% 
91% 

80 

123 

II 


•52 

♦74 

64 


63 
75 
64 


24%  25»4 

51  54% 

20%  20% 

92%  94% 


S  per  share 

128%  129% 

8%       9 

19%     20 

43  43 
16        16% 

♦47        48 
65%     66% 
♦102%  103% 
3134     31% 

*77        82 
16        16% 
42        42% 
39%    40% 
34       34 
88%    89 

♦65        70 
3634     37% 

♦97       98 
64%    65 

♦89       90 
28%     28% 
80       SO 

49  52% 
838       838 

33%    33% 
141      142 
115%  117% 

79       79 

44  44 
99        99% 

♦75       76% 
*41%    43 
108      111% 
*96      102 
38%    38% 
51%    52% 
15        15% 
4634;  47 
120      121 
23%     2358 
8634     87% 
♦28     •'  28% 
3934"  41% 
•63    ,    64 
♦41    *  43 
32  *j     32% 

50  I     80 
•13    I   14% 

22  4     2238 
•52  K  53 
*73  i     75 

64  -    64j 
♦24%!  26; 

53        53 
♦18       23 

9234     94 


Saletfor 
the 

Week 
Shares. 


$  per  share 
129%  129% 

*Sh     9% 

19%  19% 

♦42%  42% 

♦16  17 

♦47  48 

65%  66 

•102%  103% 

*31%  3134 

78%  78% 

16  16 

42%  42% 

40%  40% 

♦33  34 

♦87  90 

♦65  71% 

37%  39 

97%  97% 

65  65% 

•89  90 

28%  28% 

80%  80% 

50  50% 

♦8  » 

♦33  34 

♦140  143 

11634  117% 

79  79 
44%  44% 

♦95   100 
•75   751 
42%  4214 
103   107 
♦96  102 
38   38 
51%  5238 
♦13   15 
47   47 
♦12034  121% 
23%  23% 
86%  87% 
28   28 
40%  4134 
♦62%  63% 
♦42   43 
32  :  32 

80  80 
♦13%  1  14 
•21%  22% 
♦55   63 
♦73   75 
•63  ?  65 
♦25%  26% 
♦51%  53% 
♦18  I  23 

93%  93% 


28%  2834 

45%  46 

68  68 

98  98 

16%  17% 

50%  52% 

♦95  98 

57%  57% 

♦105  106 

19%  19% 

♦124  128 

♦42  45 

37%  39% 

9%  10 

30%  31 

91  91 

46  46% 

♦21  23 

37%  37% 

93%  93% 

52%  52-% 

♦80  83 

57%  58% 

•03  95 

♦98  100 

115%  115% 

64%  56 

•96  98 

24%  25 

80%  81*4 

9778  US 

♦74  70 

•0%  8 

144's 

•101;.        17l2 

2738     28 

59 

337j 

90 
•36%     37% 
*'.'<■>        99 

17%      17% 
111      L46 

54%     54*4 

•87       91'! 

■   103% 

♦102  112 
•121 

•  1  '{  I  , 

♦II  45 

nil      101 


01 


2834     2834 

45%     4558 

♦67        68% 

♦97%     98% 

♦16%     17 

51%,  52% 
♦95,     97% 

57  4    57 
♦105      107 

19%     19% 

♦123      1273s 

•42        45* 

3734     3834 
934       9% 

30%     30% 
•90%     92% 

46        46 

22%"   24 

3634     37% 
•91        95 

52       52 
•SO       83 

58%     59% 
•93        94 

98       98 
♦115      116 

5534    5534 
•90 

24%     2478 

80%     80% 
•97        98 

73%     75 

•6%       8 
•142  .  150 

10%      10% 

27%     28% 

58  58 

I     3.-,% 
*S0        00 
37        37 
•96        00 

17%      18*4 
144       145 

54% 
•87  91% 
•99%  103% 

75 
•38*4     40 
89% 
•102      112 

•12%      I.V 

•  1 1        r. 
■     58% 

.  110% 
79*4 
L3% 

•17 
103 

"1 

I  I  , 
.      0  I '  1 


3.S00 

1,900 

2,000 

1,800 

1,900 

300 

58.10J 

300 

4,250 

1,020 

9,100 

4,700 

8,400 

800 

700 

500 

61  650 

320 

42,400 

200 

17,400 

1,000 

159,700 

200 

800 

1,600 

19,300 

720 

7,600 

300 

800 

800 

4,375 

~~2~,510 

73,300 

660 

900 

1.000 

13,900 

29,100 

4,600 

48,700 

600 

1,000 

7,000 

5,900 

200 

2,400 


STOCKS 

NBW  YORK  STOCK 
EXCHANGE 


PER  SHARE 

Range  Since  Jan.  1. 

On  basis  of  100-share  lots. 


•28%  28% 

45%  45% 

•07-i  68% 

♦98%  98% 

17  171 

5134  52 

♦95    .  98 

•57  00 

•105  107 

19%  1938 

•123  12738 

♦40  45 

38%  3834 

978  978 

30%  31 

*9078  92% 

46  *  46% 

251  28 

37%  37% 

•91  95 

52    ;  52 

•80  83 

68%  50 

•93  94 

•97  100 

•115  116 

55%  55% 

•96  OS 

247sp   it, 

80%  81 

•97  98 

•73%  75 

•6%  8 

•142  145 

•10  in. 

•27%  28 

•50  ill 

3  1% 

•so      go 

37%     40% 
•96      102 
18% 
♦143%  145 

53%     53% 
•87        OP" 

I  Oil 
•75        BO 
397| 

r87%    87% 
112 

•12  1 
•13         in. 
Ml         45 
123%  KM 

57*4 

103      103 


500 
700 
000 
200 
66,800 


1,700 

8,750 

300 

100 

11,000 

14,000 

50 

500 


4,300 
400 


18,200 
5,000 
2,400 

200 
3,250 
3.100 
3,200 

100 
2.200 

100 
8.500 


100 

055 

13,000 


5,400 

21,300 

4  00 

2,300 

100 

100 

;:oi) 
7,800 

80,000 


110*4 

1, 'i 
•■;i 

Ml 
♦11  . 


108 


7,200 


12.000 
4,100 
12,050 


100 


100 

21,700 
Till 


ln<SustrIai&Mlsc.(Con.)   Par 

Burns  Bros 100 

Butte  Copper  &  Zinc  v  t  c 5 

Butte  A  Superior  Mining..  10 

California  Packing No  par 

California  Petroleum 100 

Do      pre! 100 

Central   Leather 100 

Do      pref 100 

Cerro  de  Pasco  Cop No  par 

Chandler  Motor  Car 100 

Chile  Copper 25 

Chlno  Copper 5 

Colorado  Fuel  A  Iron 100 

Columbia  GasAElec 100 

Consolidated  Qas  (N  Y)..100 

Continental  Can,  Inc 100 

Corn  Products  Refining...  100 

Do      pref 100 

Crucible  Steel  of  America- 100 

Do      pref 100 

Cuba  Cane  Sugar No  par 

Do      pref 100 

Distillers'  Securities  Corp. 100 

Dome  Mines,  Ltd 10 

Gaston  W  A  W  Inc.Vo  par 

General  Flectrlo 100 

General  Motors  Corp 100 

Do     pref 100 

Goodrich  Co  (B  F) 100 

Do      pref 100 

Granby  Cons  MS*  P 100 

Greene  Csnanea  Copper..  100 
Gulf  States  Steel  tr  ctfs...l00 

Do     1st  pref  tr  ctfs 100 

Haskell  A  Barker  Car.  .No  par 

Inspiration  Cons  Copper 20 

Internat  Agrlcul  Corp 100 

Do      pref 100 

Intern  Harvester  of  N  J. .100 
let  Mercantile  Marine 100 

Do      pref 100 

International  Nickel  (The). 25 
International  Paper 100 

Do      stamped  pref IlOO 

Kelly-Springfield  Tire 25 

Kennecott  Copper No  par 

Lackawanna  Steel 100 

Lee  Rubber  A  T1re.../Vo  par 
Loose- Wiles  Biscuit  tr  ctfs.  100 

Do    2d  pref 100 

Markay  Companies 100 

Do      pref 100 

Maxwell  Motor,  Inc 100 

Do     1st  pref 100 

Do     2d  pref 100 

Mexican  Petroleum 100 

Do      pref 100 

Miami  Copper 5 

M  Id  vale  Steel  A  Ordnance. .  50 
Montana  Power 100 

Do      pref 100 

Nat  Conduit  A  Cable  No  par 
Nat  Enam'g  A  8tamp'g__.l00 

Do      pref 100 

National  Lead 100 

Do      pref 100 

Nevada  Consol  Copper 5 

New  York  Air  Brake 100 

North  American  Co 100 

Ohio  Cities  Gae  (The) 26 

Ontario  Silver  Mining 100 

Pacific  Mall  SS 5 

Pan-Am  Pet  A  Trans,  pref.  100 
People's  O  L  A  C  (Chic)..  100 
Philadelphia  Co  (PIttsb)...60 
P1erce-Arrow  M  Car No  par 

Do      pref 100 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pressed  Steel  Car 100 

Do      pref ..100 

Public  Serv  Corp  of  N  J. ..100 

Pullman  Company 100 

Railway  Steel  Spring 100 

Do      pref 100 

Ray  Consolidated  Copper..  10 
Republic  Iron  A  Steel 100 

Do      pref 100 

Royal  Dutoh  Co  ctfs   dep 

Saxon  Motor  Car  Corp 100 

Hears,  Roeburk  A  Co 100 

Shattuck  Ari»  Copper 10 

Sinclair  (Ml  A  KcVg.._No  par 

-Neffleld  8teel  A  Iron  100 

Studebaker  Corp  (The)...  100 

Do      pref -.100 

Superior  Steel  Corp'n 100 

Do     1st  pref.. 100 

Tenn  Copp  A  C  tr  otfs.iVo  par 

Texas  Company  (The) 100 

Tobacco  Products  Corp...  100 

Do       pref 100 

Underwood  Typewriter...  100 
""Corp..  100 

Dnlted  Alloy  Steel No  par 

a  Stores 100 

Do     pref 100 

United  Fruit. 100 

U  8  Cast  I  Pipe  A  Fdy 100 

Do      pref ..100 

U  8  Industrial  Alcohol 100 

Do      pref 100 

'■her 100 

1st  preferrivl 100 

US  Smelting  Ref  A  M 60 

Do       pref 

Do      pref 100 

Utah  Copper... 

Utah  Securities  v  In 100 

Virginia-Carolina 

Vlrglnl 

1  %.-fi0 

1 

White 

■ 

P  A  M  T  1 

I 


Lowest. 


Highest. 


%  per  share. 

108  Feb  5 
878Apr  25 
16%  Jan  2 
36%  Jan  3 
12  Jan  7 
36  Jan  5 
61%  Jan   15 

102%  Marl 4 
29%  Mar  6 
68%  Jan  2 
14%  Apr  4 
39  Mar25 
34«4  Jan  29 
2834  Mar25 
84  Jan  5 
68%  Mar25 
2978Jan   15 

i90%Jan     7 

52  Jan  12 
86  Jan  31 
27%  Apr  10 
78%  Mar25 

z33     Jan     2 

8      Marl4 

3134  Mar25 

12734  Jan     7 

10634  Jan   15 

79    Apr  17 

38    Jan     2 

96    Jan  10 

74    Jan  2 

38%  Jan   17 

86  Jan   15 
102    Jan  10 

34  Jan  5 
42% Jan  15 
10    Jan     8 

38  Jan  5 
111% Jan     2 

21  Jan  15 
83%  Jan  2 
27  Jan  15 
24% Jan  15 
58    Jan  22 

41  Apr  2 
29  Mar25 
7334  Jan  12 
12  Apr  2 
17%  Jan     8 

53  Feb  15 
74  Marl8 
57  Jan  4 
23%  Jan  15 
51  Apr  24 
19%  Jan  15 
79    Jan     5 

87  Jan  15 
27%  Apr  12 
43%  Mar23 
66     Mar20 

95  Marl9 
13%  Apr 
37% Jan     7 

96  Jan  2 
43%  Jan  7 
9934  Mar  2 
17»4  Mar25 

117%  Jan  12 
43  Jan  2 
35%  Mar25 
4%  Jan  22 
23% Jan  21 
86  Jan  8 
39%  Jan  2 
21  Apr  12 
34  Jan  16 
89%  Jan  26 

42  Jan  15 
79'4  Jan  2 
5734  Apr  20 
93%  Apr  1') 
98     Apr  17 

100%. Ian  7 
45% Jan  7 
95  Jan  2 
22%  Jan   15 

x72%jan  15 

92%  Jan     2 

70%  Mar23 

6%  \pr  17 

139*4  Jan  5 
15%  Jan  17 
25%  Apr  1  1 

39  Jan  24 
33%  Apr  21 

90     Mar27 

:ui!  Mar25 

95     Feb  16 

12'sJan     2 

Fan     7 

Mar25 

*87%  ' 

100      I 

101%  Jan     5 

\pr    0 
II 

Jan     6 
Jan  22 

'it  12 

11%  .1 


lit 


'*n     4 


PER  SHARE 

Rang*  for  Previous 

Year  1917 


Lowest  Highest 


$  per  share. 

132  Apr  20 
1034Feb  15 
24%  Marll 
43%  Apr  9 
18%Apr  15 
49  Apr  15 
7338Feb  27 
zl07  Mar  8 
33%  Feb  20 
95  Feb  25 
17%  Jan  2 
45%  Feb  1 
42%  Feb  19 
35  Jan  30 
92%  Feb  7 
95  Feb  19 
39  Apr  26 
9778  Mar21 
6838Feb  19 
90  Jan  2 
33%  Feb  20 

83  Feb  18 
52%  Apr  25 

10  Jan  4 
39     Feb  13 

143% Feb  19 

141*4  Feb 
88    Feb 

z50%  Feb    5 

100  Feb  19 
79%  Jan  3 
45    Feb 

lll%Apr  25 

102  Jan  10 
42*4  Mar  4 
54  Apr  24 
15%  Apr  25 
4934  Feb     5 

130  Feb  20 
31*4  Feb  23 

102%  Feb  18 
3078  Jan  3 
4134Apr  26 
65%  Jan  3 
47% Jan  11 
34%  Feb  19 
82  Apr  20 
16  Feb  19 
22%  Feb  27 
57  Feb  26 
78%  Feb  28 

64  Apr  22 
32%  Feb  19 
64«4  Feb  8 
26  Feb  5 
98%  Marl2 

95  Feb  23 
33%  Jan  31 
48%  Jan  4 
73     Jan     4 

100%  Jan  3 
lS78Apr  22 
53%  Feb  26 
99%  Feb  20 
6U4Apr    4 

105  Apr  11 
20     Mar  6 

138  Feb  27 
46%  Feb  23 
42%  Feb  13 
10%  Apr  8 
32%  Apr  19 

96  Feb  27 

65  Jan  31 
30  Jan  3 
43%  Mar  1 
97%Marl2 

58%  Feb  2s 

84  Feb  19 
69%  Fi  1-  1 1 
9"78  Feb  13 

109%  Mar   6 

U8S4  Apr 

571-  A  pr  22 

98    Feb  1. 

\pr  23 

84%  Apr  22 

1  1  1.   19 

Mnrll 

11  J 
156     Feb  15 

18%  Feb  10 
39     I  ■•<  1<     6 
mt  22 
50%  1 

\  pr  26 

\pr  25 
160%  1 

\pr  26 

\pr  10 

|s«,  1 

'  iu      3| 


$  per  share 
89     Jan 


3  per  siart 
125%  Apr 


12%  Deo 
3334  Nov 
10%  Deo 
29  %  Nov 
65  Deo 
97     Deo 

25  Dec 
56  Nov 
11%  Nov 
35%  Nov 
29*4  Nov 
2578  Nov 
76%  Deo 

76  Nov 
18  Feb 
88%  Nov 
45%  Deo 
83  Dec 
2478  Nov 
74%  Dec 
11%  May 

6%  Nov 
28     Feb 

118  Deo 
74%  Nov 
72*4  Deo 
32%  Deo 

z91%Deo 
65     Nov 

34  Nov 

77  Nov 
101%  Nov 

27%  Nov 

38  Nov 
7%  Nov 

26%  Nov 
100%  Nov 
17%  Dec 
62%  Feb 
24%  Deo 
18%  Nov 
50%  Nov 
36%  Deo 

26  Nov 
68  Nov 
10%  Nov 
12%  Nov 
55  Jan 
70  Nov 
57%  Deo 
19%  Nov 
49  Deo 
13  No\ 
67  Deo 
8478  Nov 
25  Nov 
39%  Dec 

158%  Dec 
95%  Deo 
13%  Dec 

24  Feb 
90%  May 
3778  Dec 
99  Dec 
16     Nov 

98  Nov 

39  Deo 
31%  Oct 

3%  Nov 
18    Feb 

87  Nov 

35  Deo 
24%  Deo 

25  Dee 

88  Nov 
37%  Dec 
74  Dec 
49     Dec 

ZOO      Nov 

99  Deo 
106%  Deo 

30%  Nov 
88%  Dec 
19%  Nov 
60    Feb 

59     May 

478  Nov 

123%  Deo 

15    Deo 

25%  Dec 

30%  Nov 
96  nee 
1 1      N01 

11 4%  Deo 
42%  Deo 

/Sfl     r»ec 

34%  Dec 
mi?  Soy 

10 

42     Pec 

91     Dec 


I 


52%  Jan 
42%  Aug 
30%  Jan 
62%  Jan 
101% Jun 
115%  Jan 
41    Feb 
104%  Mar 
27%  Mar 
63%  Mar 
58    June 
47%  Apr 
134%  Jan 
103% June 
37%  July 
112%  Jan 
917gJuly 
117% Jan 
55%  Jan 
94%  Jan 
44%  Oct 
24%  Jan 
41%  Aug 
171% Jan 
146%  Jan 
93    Jan 
61%  Jan 
112    Jan 
92%  Jan 
47    Jan 
137    Jan 
110    June 
40    June 
66%  June 
2178  May 
60%  July 
123    Jan 
36%  Mar 
106%  Oot 
47%  Mar 
49%  Jan 
77%  June 
64%  Jan 
50%  May 
1037gJune 
30    Jan 
27%  Jan 
64    Jan 
89%  Feb 
67%  Jan 
61%  Jan 
74%  Jan 
40    Jan 
106%  Jan 
9778  June 
43%  Apr 
67% June 
109%  Jan 
117%Mar 
39    June 
46%  Oct 
99%  July 
63%  Mar 
114    Jan 
26%  June 
166    Mar 
72%  Mar 
1437gApr 
7%  Sept 
30%  June 
9,8    Jan 
106%  Jan 
42    Jan 
11*4  June 
9S%Aug 
64%  Sept 
90     Aug 
83%  Jan 
1 1 07    Jan 
131    Jan 
167%  Jan 
68    June 
101    Jan 
32%  Apr 
94%  June 
105%  May 
73%  Nov 
68    Jan 
23S%  Jan 
29%  Mar 
69%  Mar 
74%  Mar 
110%  Jan 
108%  Jan 
51% June 
I02ij  July 
19% June 
Jan 

.  Aug 
105    Mar 
107     Aug 
112    Jan 
49%  June 
1277|  Aug 
Mar 
Jan 
■  June 
03    Jan 
171%  June 
June 
07     Aug 
114*4 

'an 
Jan 
May 
Jan 
May 
J  An 
May 
'an 
77    Mar 

'an 

'M> 

Jan 
far 

Jvi 

'Ml 


•  Bid  »n0 

Ooatc*  of  drpo« 


»y         I  Lee  ibu.       41  d   rtgbtt.        6  Par   $10   per  ihare        a  Par    lioo    per   »har«. 


1776    New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

In  Jan    1909  the  Btchange  method  of  auotinj  ttoiuls  was  chanjed  and  pricn  art  not*— 'and  t'tt-rett  " — except  for  inter  est  and  defaulted  bond*. 


BONDS 

Y    STOCK  KXOHANOK 
Week  ending  April  26 


3 

If 


U.  8.  Oo««rnm«nt. 

O  S  3Hi  l.loerty  Loan 1947 

C  8  4a  convened  from  In  Lib- 
erty  Loan iw:i^— 17 

OS4i  M  Llbiny  Loan 1942 

U  8  2s  consol  n-*lHU)red_.-<llU30 

0  8  2a  consol  ooupon dl930 

O  8  3a  registered A1918 

U  8  8a  coupon 41918 

D  8  4a  registered.. 1926 

O  8  4a  ooupon 1926 

II  8  Pun  Canal  10  30-yr  28.41930 
D  S  Pan  Canal  10-30  yr  2s  rog  '3* 

D  8  Panama  Canal  3s  g iwtn 

D  8  Philippine  Inland  4a.l(>14-34 

Feralgn  Gottmmint. 

Amcr  foreign  Secur  6a 1919 

Anglo-French  5-yr  5a  Ex  tor  loan. 
Argentine — Internal  5a  of  1909- - 
Bordeaux  (City  of)  3-yr  88.1919 
Chinese  (Hukuang  Ry) — 5a  of  11 
Cuba — External  debt  6a  of  1904. 

Exter  dt  5s  of  '14  set  A 1949 

External  loan  4  Hs. 1949 

Dominion  of  Canada  g  6b 1921 

Do  do  1920 

Do  do  1931 

French  lie  pub  5  Ha  secured  loan. 

Japanese  Govt — f  loan  4 Ha.  1925 

Second  serlea  4 He 1925 

Do    do     "German  stamp" . 

aterllns  loan  4a 1931 

Ly.ma  (City  of)  3-yr  6b 1919 

Marseilles  (City  of)  3-yr  8a..  1919 
Mexico — Exter  loan  £  5s  of  1S99 

.Gold  debt  4a  of  1904 1954 

Paris.  City  of.  5-year  8b 1921 

Tokyo  City— 6s  loan  of  1912 

UEotOt  Brit  A  I  2-yr  5s.  .1918 

3-year  6H%  notes .1919 

6-year  6H%   notes 1921 

Convertible  5H%  notes. 1919 
XTtteti  are  vrictt  on  the  ba$i$  of 

f  lata  and  City  Securities. 

a  Y  City— 4Mb  Corp  stock. 1980 

4J4a  Corporate  stock 1964 

4  a  b  Corporate  stock 1986 

4  H  s  Corporate  stock 1965 

*Hs  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock  reg  .1956 

New  4Hs 1957 

4H%  Corporate  stock. ..1957 
3H%  Corporate  stock.. .1954 

W  Y  State— 4s 1961 

Canal  Improvement  4s. ..1981 

Canal  Improvement  4s 1962 

Canal  Improvement  4s. ..I960 
Canal  Improvemeut  4H8.1964 
Canal  Improvement  4  Hs.  1965 
Highway  Improv't  4 Ms..  1963 
Highway  Improv't  4  >»  a.  .1965 

Virginia  funded  debt  2-38...1991 
6a  deferred  Brown  Bros  otfs- . . 


J  -D 


Frli'lV 
April  20 


Range  Of 
;  .'.i  Sofa 


Bta        a  ik  Lou       moii 
19.24  Sale     98.84      99.24 


90.78 

!I7 
97 
99 

'.in 

105 
105 
96>| 

981  j 
80 


Bala 

Sale 
98 

"99*4 

9934 
106*4 


F  -A 

A  -O 
M-  S 
M-N 
J  -D 
M-  8 
F  -A 
F- A 
A-O 
A-O 
A-O 

f"-"a 

J  -  J 

M-N 
M-N 
Q-  J 
J  -D 
A-O 
M-  S 
M-  S 
M-N 
M-N 
F-  A 
•5(0  £ 


M-  8 
M-  S 
A-O 
J  -D 
M-  8 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
M-  S 
M-  S 
J  -  i 


953g 
90 
81  lg 

87U 

:  62 

it  7 
923g 
80 
95 
923g 
9H4 
9534 
t    N2U 

:  82 
:"74"i8 

87>2 
87'2 
t  4012 
30 
85 
75 
99^ 
96-8 
93  ig 
9S5g 


'.10.56 
96  iiO 

97  U 

97I4 

99 

99 

105 
97»4 
97 'g 

.SI 

100 


98.80 
90. S2 
Apr  'IS 
Apr  '18 
Apr  18 
Apr  '18 
105 'a 
Feb  18 
Oct  ' 
Feb  ' 
Deo 
Feb  ' 


A" 


16524 


Railroad. 

Ann  Arbor  lstg  4s 41995 

Ajtch  Top  4  8  Fe  gen  g  4s.. .1995 

Registered 1995 

Adjustment  gold  4s 41995 

Registered 41995 

Stamped 41995 

Convgold4s... 1955 

Conv  4s  Issue  of  1910 1960 

East  Okla  Dlv  1st  g  4s...  1928 
Rocky  Mtn  Dlv  let  4s...  1965 
Trana  Con  Short  L  1st  4a. 1958 
Cai-Arli  lst4ref  4Ha  "A"1962 
8  Fe  Pres  4  Pb  ]  st  g  5s. .  .  1942 

Atl  Coast  L  1st  gold  4s 41952 

Qen  unified  4Hs 1964 

Ala  Mid  1st  gu  gold  68...  1928 
Bruna  4  W  let  gu  goid  4s.  1938 
Charles  4  Sav  1st  gold  78.1936 

L  4  N  coll  gold  4S 01952 

9avF4  Wist  gold  68 1934 

1st  gold  6s 1934 

811  8p  Oca  4  G  gu  g  4s 1918 

Bait  4  Ohio  prior  3Hs 1925 

Registered 41925 

1st  60-year  gold  4e 41948 

Registered 41948 

80-yr  conv  4Hs 1933 

Refund  4  gen  6s  Series  A  .1995 

Pitta  June  1st  gold  6s 1922 

PJunc4MDlv  lstg  3  Ha  1925 
rLEiWVaSyj  ref  4a.. 1941 
w  Dlv  1st  gold  3H8.192S 
Cent  Ohio  R  1st  c  g  4H8..1930 
CI  Lor  4  W  con  1st  g  6a.. .1933 
Monon  River  iBt  gu  g  5s.  1919 
Ohio  River  RR  1st  g  6s..  .  1936 

General  gold  6s 1937 

Pitts  Clev  4  Tol  1st  g  8s..  1922 

laftalo  R  4  P  gen  g  6s 1937 

Consol  4)4s 1957 

All  4  West  1st  g  4s  gu 1998 

Clear  4  Mah  1st  gu  s  6S..1943 
Rocb  4  Pitts  let  gold  6s. .  1921 

Consol  1st  g  68. 1922 

Canada  Sou  cocs  gu  A  6a...  1962 
Oar  Clinch  4  Ohio  1st  30-yr  5s  '38 
Central  of  Ga  lat  gold  6a. -j>  1945 

Consol  gold  6s 1945 

Chatt  Dlv  pur  money  g  4s  1951 
Mao  4  Nor  Dlv  1st  g  6B..1946 

Mid  Ga  4  Atl  Dlv  6a 1947 

Mobile  Dlv  lat  g  6s. 1946 

Oen  RR  4  B  of  Ga  ool  g  6s..  1937 

Cent  of  N  J  gen'l  gold  5s 1 987 

Registered aiiiN7 

Am  Dock  4  Imp  gu  6a 1921 

I  .eh  4  Hud  Rlv  gen  gu  g  68.  '20 

N  Y4  Long  Br  gen  g  4s..  1941 

Cent  Vermont  1st  gu  g  4a. .61920 

Ohesa  4  O  fund  4  lmpt  As..  1929 

1st  consol  gold  5a 1939 

Registered 1939 

General  gold  4Hs 1992 

Registered ...1992 

20-year  convertible  4Hb.. 1930 
86-year  conv  secured  6s..  1946 

Big  Sandy  let  4s 1944 

Coal  River  Ry  let  gu  4S..1945 


Q-  J 
A-O 
A  -O 

Nov 
Nov 
M-N 
J  -D 
J  -D 
M-  S 
J  -  J 
J  -  J 
M-  S 
M-  S 
M-  S 
J  -D 
M-N 
J  -  J 
J  -  J 
M-N 
A-O 
A-O 
J  -  J 
J  -  J 
Q-  J 
A-O 
Q-  J 

J"-D 
J  -  J 
M-N 
M-N 
J  -  J 
M-  S 
A-O 
F- A 
J  -D 
A-O 
A-O 
M-  S 
M-N 
A-O 
J  -  J 
F-A 
J  -D 
A-O 
J  -D 
F-A 
M-N 
J  -D 
J  -  J 
J  -  J 
J  -  J 
M-N 
J  -  J 


M-N 
M-N 
M-  S 
M-  S 
F-A 
A-O 
J  -D 
J  -D 


Sale 
Sale* 
82 
88l.t 
05 
10(1 
Sale 
S5<z 
957g 
935g 
Sale 

8ale 
Sale 
87i2 


8SU 

88I4 

45 

40 
Sale 

77  ig 
Bale 
Sale 
Sale 
Sale 


88I4    89 
88     

88     Sale 
9334    973g 
94        941 


85 
85 
85 


85 14 
8534 
8534 

87 

9434  Sale 
94       97 
75       76U 
96 


96 

105      10734 

99      104lj 
105     

99     100 
79 

44     Sale 


52 
81 


95»g  9612 
'JO  OO'-g 

83i2  Apr  '18 
87ii  8884 
60  Apr  '18 
'.ilii.1  9034 
li.'ig  923g 
8 1  84 

93U  95'2 
93*g  Apr  '18 
90 'g  9H. 
95*4  9Dlg 

8U2  8214 

SI  Apr  '18 
78  78l2 

74 14  Mar' 18 
87*4  8834 
8712  8884 
40U  Feb  '18 
33ig  Deo  '17 
84  8 


76 
99  is 
96U 
93 
985g 


7012 

99'fg 

97 

935g 

99 


87?g 

877g 

88 

94 14 

9314 

85 

85 

85 

8512 

9438 

93l2 

76 
101 

9414 
100 

9414 
10634 
103 
105 
lOOU 

74 

44 


71 
383 


54 


Low     High 
97.20  99.00 

98.40 

94.70  97  98 
97  97ig 
97>g  9714 
99  99>4 
9S7g     09 

10a  ll).)l2 
iij;,     106 


8 
133 


87'g 
88 
9414 
94 
Apr  '18 
85 
-  85 
Mar' 18 
94*4 
93'2 
76 
July' 17 
94 14 
Nov  17 
94U 
Mar' 18 
Sept' 17 
Apr  "18 
Apr  '18 
Deo   17 
50 


56 
8112 
82 

70  ... 
67lg  73 
74i8  70 
SO       83 

80  84 
853g    9H2 
68       80 
77       7912 

79  80 
86     100 

81  84 
76  81 
95  ... 
75 7g  ... 

107l2 

71  715g 
107      

941l 

99       9912 
86I4    89 

8734 

7634  Sale 

74 

78l»  Sale 

80  Sale 


80ig    86I4 
71       75 

827g 

83ig 

91      


9H2  ... 

84  88 

~!~97g  107 

85  99-2 
75      


101  105 
100ig  107 
90  Sale 
70  84 
96'2  102 
88       91 


72 
86 


79 
90 


85      lOUg 
90      ... 

98 

102      103 
101      103 
9812  100 
91U  IOII4 
92      .. 
65        75'g 
8Dg    87 

957g 

917g 

76     Sale 


72*4  73 
7934  Sale 
66i2  78 
65     


55 

81 

80 

73 

8512 

74 

.S3  34 

83 

9H2 

78 

77 

79 

9934 

81»8 

75 

99'4 

85 
129?g 

70  ig 
115 
105 

99 

86ig 

9012 

763g 

92*4 

77?g 

80 
112 

82 

72 

8334 
100 

95'2 
101  '4 

99  U 

88U 

99 'g 

99 

991! 

97 

103  'a 
103 
103»2 

90 

84 

96'2 

88 

78 
103 

9758 
1041* 

90 

10312 
102 

99 
100 
100't 

65 

80 

95 
1041; 

76 

86*4 

72*4 

79«4 

84 

85ij 


123 
5 
509 
215 
54!) 
503 


Uangt 

.Since 

Jan.  1. 


97'g    97>g 


Mar' 18 

8H4 
Apr  '18 

7312 
Nov'17 

74 
Apr  '18 

83 
Oct    17 
Aug  '17 
Apr  '18 

79 
July' 17 

83  ?g 
Apr  '18 
Oot  '17 
Sopt'17 
Aug  '15 

713g 
July'17 
July'16 
Jan  '18 

861 
Sept' 17 

7634 
Mar '17 

7834 

b07g 

Jan  '12 
Apr  'IS 
Mar'18 
Apr  'IS 
Apr  '17 
9512 
Nov'10 
Oot  '17 
Deo  '17 
Mar'18 
Mar'18 
Oot  '17 
Nov'16 
Feb  "16 
Feb  'is 

Apr  'IS 
90 

Deo  '17 
96i£ 

Aug  '17 
Mar' 17 
June"  17 
Apr  "17 
Aug '17 
Apr  'IS 
Mar'18 

99 
Apr  'IS 
Jin   "13 
Mar'18 
Apr  '18 

95 
Jan  '17 

76 
Mar' 17 

73 

7934 
Apr  '17 
Nov'16 


94i2 

88 14 

78 

H4 

53l2 

90 1| 

90U 

80 

93U 

90's 

887g 

94 

8OI2 

84 

77 

74U 

84 

84 

40 


971* 

91 

83>2 

90 

(ill'i 

96*4 

92l2 

84 

95>2 

9534 

94 

98 

92>i 

927g 

81 

76 

90 

89*4 

42^, 


81  h  8912 
68  7712 
97  99% 
95U  98 
91^8  »434 
977g  100 


8734  91U 

S77g  90% 

87?g  90l2 

9314  90^ 


9634 
87ig 
87U 
87i2 
86 


935g    965g 
9312    97 
76       78i8 


9414    97U 


9414    96 
105      106'4 


I04l2  107l2 
100U  lOOU 


44       50 


55  59 

80  85*8 

80  80 

7134  76 


713s  78 
8H2  86 
82       86 


8OI2 
8234 


SI 
75 


84*4 
82ij 


J7 


70       731, 


15 


99       99 

85 '2    S9ij 


76       78 


76>2    79i2 
80       83i2 


82 
75 
85 


95i2    95>2 


99  ls     99  ig 
99       99it 


103      103 
99 12  103'2 
867g    9112 


96l2    97U 
87'4    90 


102      104 
102      101 
98i2    9912 
100      100 


65  65 
80  SO 
95      100'g 


72        77 


65^2    73 
76       8U2 


BONDS 
N.   V.  810CK  BXCB  ^ 

Wt'ok   emlliiu   April   lit 


\ 


5* 


Price 

frid-iy 

AitrU  20 


Cheaupcuke  A  Onlo  (Cvai) — 

Craig  Vullny  lat  g  6s 1940 

Potta  Creek  Ur  lat  4a 1948 

K4  A  Olv  1st  con  g  HU..1989 

2'1  couHol  goli]  in 19-19 

Gre«ubrlur  Ry  lxt  gu  g  4s.  1940 
Warm  Springs  V  lai  ^.ja..l94I 

Ohio  4  Alton  RH  ref  g  3- 

Raitway  lal  Hen3Hs 1950 

Ohlc  B  4  Q  Denver  Olv  4b.  .  1922 

H!luoloI)lv3Ha- 1949 

Illinois  Dlv  48 1 949 

Iowa  Dlv  sinking  fund  58.1919 

81ukln«  fund  4a 1919 

Joint  bonds.  .Set  Great  North 
Nebraska  ExtoiiHl'jn  4a 1927 

Registered 1927 

General  4a 1968 

Ohlc  A  E  III  ref  4  Imp  48  g. .  1955 
U  S  Mlg  4  Tr  Co  ctfa  of  dep_. 

1st  conaol  gold  6a 1934 

Oeueral  conaol  lat  5s 1937 

U  8  Mtg  4  Tr  Co  ctfa  of  dep 

Guar  Tr  Co  otfs  of  dep. .... 

Purch  money  lat  coal  5s..  1942 

Chic  4  IndC  Ry  1st  58.. .1936 

Ohloago  Great  West  1st  4a..  1959 

Chic  I  nd  4  Loulav— Ref  68.1947 

Refunding  gold  5a 1947 

Refunding  4a  Scries  C 1947 

Ind  A  Lotilsv  lat  gu  4s 1956 

Chic  Ind  4  Sou  50-y r  4s 1956 

Chic  L  8  4  East  lat  4HS---1969 
Chicago  Milwaukee  4  St  Paul — 
Gen'l  gold  4a  Seriea  A el9s9 

Registered «1989 

Permanent  4a 1925 

Qen  4  ref  Ser  A  4Hs a2014 

Qen  ref  conv  Ser  B  5a...a2014 

Gen'l  gold  3H2  Ser  B el989 

General  4Ha  Scries  C...el989 

25-year  debenture  4s 1934 

Convertible  4>4s ..1932 

Chic  4  L  Sup  Dlv  g  6a...  1921 
Chic  4  Mo  Rlv  Dlv  5a_. .1926 

Chic  4  P  W  lat  g  5a 1921 

C  M  4  Puget  Sd  lat  gu  4a.  1949 
Dubuque  Dlv  lat  a  f  6s...  1920 
Fargo  4  Sou  assum  g  6s..  1924 

La  Crosse  4  D  lat  58 1919 

Wla  4  Minn  Dlv  g  5s 1921 

Wla  Valley  D!v  1st  6s 1920 

Milw  4  No  1st  ext  4H8..1934 

Cona  extended  4Hs 1934 

Ohio  4  Nor  West  Ex  4s  1886-1926 

Registered 1886-1926 

General  gold  3Hs 1987 

Registered z>1987 

General  4s 1987 

Stamped  4a 1987 

General  5s  stamped 1987 

Sinking  fund  8s 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-1929 

Registered 1879- 1929 

Debenture  5s 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered 1933 

Des  Fiaineavai  let  gu  4Hs!947 
Frem  Elk  4  Mo  V  lat  6s  .  1933 
Man  Q  B4N  W  lst3H8.1941 
Milw  4  8  L  lat  gu  3H8---1941 
Mil  L8  4  West  lat  g  68.. 1921 

Ext  4  Imp  e  f  gold  5s. ..1929 

Ashland  Dlv  lat  g  6s...  1925 

Mich  Dlv  1st  gold  6s..  1924 
Mil  Spar  4  N  W  1st  gu  48.1947 
St  L  Peo  4  N  W  lat  gu  68.1948 
Chicago  Rock  Isi  4  Pao— 

Railway  general  gold  4s...  1988 

Registered 1988 

Refunding  gold  4s 1934 

20-year  debenture  5a 1932 

Coll  trust  Series  P  4s 1918 

R  I  Ark  A  Louis  1st  4  Hs. .  1934 
Burl  C  R  4  N— lat  g  6a.. 1934 
CRIF4  N  W  lat  gu  58..  1921 


F  -A 
J  -  J 


Bid 


Range  or 
Lam  sal* 


M-  8 
J  -  J 


A-O 

M-N 


J  -  J 
Q-  J 
J  -D 
A  -O 
F  -A 
J  -  J 
J  -  J 
J 


63 
72 
G2 
65 


.50>4 
3612 


96lx 

62 
38 
991s  Hale 
7384     76»4 
S4i2     8512 

9S'Z 

973g     98 

91Sg     925g 
86>g  .. 


A$k  Low  /liy>. 

964«  Feb  '10 
84*4  Jan  '13 
".:•■  Nov'17 
7)  Oct  17 
88'2  8cpt'16 
113U  Feb    15 


82 
82>2 


81 

22 14 


\>-t 


843g 
25 
23 
101 

84 

...     74 

90 

6D4 

10  25 
56  57 
98-2  105 
80        97>4 


71        7812 


77l2 


J 

J 
J 
J 

J 

; 
j 

j 
.; 
j 
j 
j 
j 

F 

P 
M 

q 

M 
M 
M 
A  -O 
A-O 
A  -O 
A-O 
A-O 
A-O 
M-N 
M-N 
M-  8 
A  O 
J  -  J 
J  -  J 
M-  8 
A 
B 
1 

H 
J 


80 

6734 

76^'g 

71?g 

8212 

677g 

74ig 


J 

J  • 
A-O 
J  -  J 


M-N 

M-  8 
A-O 
A-  O 

ChooOkla4Ggeng58..ol919J  -  J 

Consol  gold  6a 1952  M-N 

Keok  4  Des  Moines  lat  5a.  19231 A  -  O 

8tPaul4KC8bLlst4Ha'41  F  -A 

Chlo  St  P  M  A  O  cons  6s...  1930  J  -D 

Cona  6a  reduced  to  3H6--1930  i 

Debenture  5s 1930  M 

Ch  St  P  4  Minn  1st  g  6s.. 1918  M 


79 
67 

70U 

"s"6"i2 

65 
7312 
95i2  .. 
83i2 

97 

831g 

94U  10612 

9718  101 

945g  103U 
9884 

97ig  .. 

8D4  „ 

8U4  .. 

88      

847g 

70       70?g 
»70 

79       797g 
80^2 

997g  IOOI4 
104 


94'g  100 
9234  ... 
95ig  102 
91  97 
9334  97 
9U2  ... 
767g  ... 
U1414  ... 
52      ... 


52 

9912 

7384 

u 

99't  Jar. 


52 
30i2 
99'2 
73*4 

85 
IS 


97      J..I.     18 


921g  Apr  '1 
91  Mar'18 
83 
Apr  '18 
Feb  '18 
Mar'18 
Juoe'17 
Feb  '18 
Juiy'17 
9784  Feb  '13 
32  Mar'17 
56  6712 

1001s  Apr  '18 
100'2  Apr  '17 
84'2  Apr  17 
70  Nov  16 
98i2  Jan  '17 
97*g  Deo '16 

747g         75 
92-gFeb  '16 
80  80 

6684         68 
76U         7634 
72i2  Aug  '17 
80l2         81 
70     Apr  '18 
7314         7334 

97  Jan    18 

94  Feb  '18 
96  96 
79     Deo   17 

100      Oct     17 
10474  Sept' 17 

98  Jan  '18 
100ig  Sept'17 

97lg  Apr  '18 

85  Apr  '18 
81U  Feb  '18 
89  Jan  '18 
86I2  Oct  '17 
70  Apr  '18 
81i2  0ct  16 
797g         80ig 

86  Sept' 17 
997g  Apr  '18 

104U  Deo  '17 
10912  Apr  '16 

104  Sept' 17 
10312  Apr    18 

95  Mar'18 
100     Jan    18 

93i2  Apr  '18 
104U  June'lb 
IOU2  Oct  '16 

105  Apr  '18 
88     Jan  '17 


:,'•- 


10 


I  1,* 

.Since 

Jan.  I. 


30 


101    10214 

98      

101      

101      

73       77 
95 


74i2 


76i8 
72Sb 

65l2 
85 


I) 

a 

N 

J 

O 

M-  8 

J  -D 


North  Wisconsin  lat  6a 1930 

St  P  4  8  City  1st  g  6s 1919 

Superior  Short  L  1st  6s  g.ol930 

Chlo  T  H  4  So-East  1st  6s..  1960 

Chlo  4  West  lud  gen  g  68.. f  1932 
Consol  60-year  4s 1952 

CIn  H  4  D  2d  gold  4Hs 1937 

1st  4  refunding  4e 1959 

1st  guaranteed  4s 1959 

Cln  D  4  I  1st  gu  g  6a 1941 

C  Find  4  Ft  W  1st  gu  4s  g  1923 
Day  4  Mich  1st  cons  4  Ha  1931 

Clav  Cln  Ch  4  St  L  gen  4s  1993 

20-year  deb  4Hs 1931 

General  6s  Series  B 1993 

Cairo  Dlv  1st  gold  4a...  1939 
Cln  W  4  M  Dlv  lat  g  48.  1991 
Si  t.  Dlv  let  coll  tr  g  4a  .1990 
8pr  4  Col  Dlv  lstg  4s_.    1940 

W  W  Val  Dlv  let  g  4a 1940 

O  I  Sf  L  4  C  consol  6s 1920 

1st  gold  4a *1936 

Registered *1930 

Cln  8  4  CI  cons  1st  g  5s..  1923 
C  C  C  4  I  gen  cons  g  08..1934 

Ind  B  4  W  1st  pref  4s 1940 

O  Ind  4  W  let  pref  6g.__dl93S 

Peoria  A  East  1st  eons  4s.  1940 

Income  4s 1990 

Cleve  Short  L  1st  gu  4VJ8...1961 

Col  Midland  1st  gold  4s 1947 

Trust  Co  cerilfa  of  drposlt 

Colorado  4  Sou  lat  g  4a. .      1929 

Refund  4  Ext4Hs 1936 

Ft  W  4  Den  C  1st  g  6s.. .1921 

Conn  4  Pas  Rlvs  1st  g  4s 1943 

Cuba  RR  1st  50-y  ear  6b  g   .  1962 

Del  Lack  4  Western — 

Morris  4  Ess  1st  gu  3  Ha. 2000 

N  Y  Lack  4  W  lat  6s 1921  J  -  J 

Conatruotlon  6a. 1923  F  -  A 

Term  4  Improve  4s 1923 1 M  -  N 

Warren  let  ref  gu  g  8m.-20O0.F  ■  A 


M 
J 

J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
J  -D 
J  -  J 
J  -D 
1  -  J 
J  -  J 
M-N 
M-  S 
J  -  J 
M-N 
Q-  F 

Q-  r 
j  -  j 
j  -  j 

A-O 
Q-  J 
A-O 
Apr 
A-O 
J  -  J 


65 
70 
9734 
62  62U 
90  95 
92  100 
9414  97 
75  90 
55 14  60 
03l2  ... 

10434  112 
8312  ... 
86U    96 

10012  ... 

100^8  ... 

lOOig  103 
84i2     95 

75 

103  ... 
64        05 


10034  Apr  '18 
98  Apr  'IS 
11178  Deo    15 

II  H2  Nov'16 
73«4  Apr  '18 
98     Oct  '17 

74.2  7412 
87  Mar'17 
643g  651 
70  Feb  'IS 
9734  Oct  17 
62  Apr  '18 
96  Feb  '18 
9712  June'17 

100     Feb  '1 
975g  July' 15 
60      Mar'18 
6H2  Apr  '18 

1045g  Apr  'IS 
85i2  Mar'18 
851s  Mar'18 

III  June'17 
IIS  Nov'16 
lOOig  Apr  'IS 
1051s  Nov'16 

82     Jan    17 

104      Mar'18 

641s         64i2 

90     MaylS 


96 

7 4i3  Sale 
75        85 

SII4 

53lg     05' 
635g     66 
60       7118 
07"2 

102 

75U     871. 

~S7  "  "'. 

101      105 
0484 


F  -A 
M-N 
J   -D 

A-O 
J  -  J 


47      

1212     13 
83l| 

Sis       8*4 
714     16 

S4    Bale 

70'2  Sale 
96lg    971 

S4      

95 


Low    High 


50  52 

35U  47i| 

97ig  997» 

73  75>2 

82  87>i 

99l2  99'2 

97  97 

91U  9214 

91  91 


8412 

30 

28 


98      101 


70        70 


54        6OI4 
98      lOOig 


747g    79 


76i2    80U 
6434    70 
76U    80 


80i2  84i2 

70  74 

7H4  7512 

97  97 

94  94 

96  9812 


98       98 


97ig  97lj 

85  85 

8H4  81U 

.89  89 


70       73»8 
7978  "85~l4 


9978  103 


95       96t2 
100     100 
9312    936g 


101      105 


10034  102t2 
98       98 


73*4    73*4 


73        77*4 

'62"i2  "8818 
66       71 


63 

90 


64 
96 


90  May'17 
25  July' 15 
88  Mar' 11 
96  Jan  '17 
6Hs  62ig 
73i2  74U 
80  Apr  '18 
837,  M;ir'l7 
79  Feb  '17 
6334  Apr  'IS 
73i»  June'l 
84  Nov'16 
102igOot  '17 
87  Deo  '17 
BSij  May' 15 
102ig  Jan  '17 
107ig  Aug  '17 
94      July'OS 


46  Mar' IS 
1212  Deo  -17 
85  Apr  'IS 
8  Apr  'IS 
5ig  Mar'18 
837g  84  ig 
70U  7034 
97  97 


70       75ig 
10H2  102 

957g 

90ig    9314 


94     Feb  -16 

75lg  Apr  MS 

102     Apr  MS 

957g  Apr  MS 

93»4  Jan  MS 

102ig  Feb  'OS 


95     100 


57        60 
59        61'2 
102      1045g 
85^2    8512 
85ig     85lg 


lOOig  100U 


10312  101 
64        67 


59        6314 

6514    7412 
80       80 


63       66 


46  SliJ 

s"5"  90" 

6  8 

6l8  71s 

S2*|  86I4 

66  73 

96  97 


73i8    75l8 

1005s  102l« 

95?s    98 

93*4    93*4 


•No  prioe  Friday;  latest  Oiia  week    a  Due  Jan.  a  Due  April.  4  Dae  May.  nDueJaoe.  *  Due  July,  t  Due  Aug.  oDueOot.  v  Due  Nov.  f  Due  Deo.     Optlousale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE! 
Week  ending  April  26 


*1 


Price 

Friday 
April  26 


WetK't 
Range  or 
Last  Sale 


Delaware  4  Hudson — 

1st  Ilea  equip  g  4>*s 1922  J  -  J 

1st  4  rel  4a 1943  M-N 

20  year  conv  5b 1935  A  -  O 

Alb*  Susq  conv  3>iS 1946  A-O 

Senss  4  Saratoga  1st  7s. .1921  M-N 
Denv  4  R  Gr  1st  cons  g  4a..  1936  J  -  J 

Congo!  gold  4V*s 1936  J  -  J 

Improvement  gold  5s 1928  J  -D 

1st  4  refunding  5s 1955  F  -  A 

Blo  Gr  Juno  1st  gu  g  5a.  .  .  1939  J  -  B 
Bio  Gr  Sou  1st  gold  4a...  1940  J  -  J 

Guaranteed 1940  J  -  J 

Blo  Gr  West  1st  gold  4s.  .1939  J  -  J 

Mtge  4  coll  trust  4s  A..  1949  A-O 

Des  Molnea  Un  Ry  1st  g  58.1917  M-  N 

Det4  Mack— lat  Hen  g  4a..  1995  J  -D 

Gold  4s 1995  J  -D 

DetRlvTun — Ter  Tun  4Hs  1961  M-N 
Dul  Mlssabe  4  Nor  gen  5a.  .  1941  J  -  J 

Dul4  IronRange  1st 5s 1937  A-O 

Registered .1937  A-O 

Dul  Sou  Shore  4  At!  g  5s... 1937  J  -  J 
Elgin  Joliet  4  East  lat  g  58.1941  M-N 

Erie  1st  consol  gold  7s 1920  M-  S 

N  Y  4  Erie  latextg  4B...1947  M-N 

2d  ext  gold  6s 1919  M-  S 

8d  ext  gold  4>*s 1923  M-  8 

•th  est  gold  5s 1920  A-O 

6th  ext  gold  4s 1928  J  -D 

N  YLE4  W  1st  g  Id  7s..  1920  M-  S 

Erie  lat  cons  g  4s  prior 1996  J  -  J 

Registered 1996  J  -  J 

1st  consol  gen  lien  g  4s.  1996  J  -  J 

Registered. 1999  J  -  J 

Penn  coll  trust  gold  4a.  .  1951  *  -  A 
80-year  conv  4s  Series  A  1953  A-O 

do        SeriesB 1953  A  -  O 

Gen  eonv  4s  Series  D 1953  A-O 

Ohio  4  Erie  1st  gold  6a...  1982  M-N 
Clev  4  Mahon  Vail  g  5S..1938  J  -  J 
Erie  4  Jersey  1st  s  f  6s...  1955  J  -  J 
Geneesee  River  1st  s  f 6a. .  1957  J  -  J 

Long  Dock  consol  g  6a 1935  A-O 

Coal  4  RR  lat  cur  gu  68.1922  M-N 
Dock  4  lmpt  lat  ext  68..  1943  J  -  J 
RY  4  Green  L  gu  g  5a.. 1946  M-N 
If  Y  Susq  4  W  lat  ref  58.1937  J  -  J 

2d  gold  4^8 1937  f  -A 

General  gold  6b 1940  F  -  A 

Terminal  lat  gold  58.. .1943  M-N 

Mid  of  N  J  lat  ext  6a 1940  A-O 

Will  4  East  1st  gu  g  6s..  1942  J  -D 
Ev4Ind  1st  cons  gug  6s.. .1926  J  -  J 
Kvansv  4  T  H  1st  cons  6s..  1921  J  -  J 

1st  general  gold  6s 1942  A-O 

Mt  Vernon  1st  gold  6s. ..1923  A-O 
Bull  Co  Branch  lat  g  5s. .  .1930  A-O 
Florida  E  Coaat  1st  4Mb.- -1959  J  -D 
Fort  8t  TJ  D  Co  lat  g  4H8..1941  J  -  J 
Ft  Worth  4  Rio  Gr  1st  g  48. 1928  J  -  J 
GalvHous4  Hen  1st 5s...  1933  A-O 
GreatNorCB4Qooll48.-1921  J  -  J 

Registered J1921 

1st  4  ref  4}*a8eries  A.. .1901 

Registered 1961 

St  Paul  M  4  Man  4s 1933 

1st  consol  gold  6s 1933 

Registered 1933 

Reduced  to  gold  4HB.1933 

Registered 1933 

Mont  ext  1st  gold  4s...  1937 

Registered 1937 

Paciflo  ext  guar  4b  £...1940 
E  Minn  Nor  Dlv  1st  g  48.1948 

Minn  Union  1st  g  6b 1922 

Mont  C  1st  gu  g  6s 1937 

Registered ,1937 

lit  guar  gold  5s 1937 

Will  4  S  F  1st  gold  5B..1938 
Green  Bay  A  W  deb  otfa  "A' 

Debenture  otfs  "B" 

Gulf  4  8  I  1st  ref  4  t  g  5a.  .01952 
Hooking  Val  1st  cons  g  4Hcl999 

R«tl«terert 1999 

Ool  4  H  V  1st  ext  g  4s...  1948 

Col  4  Tol  1st  ext  4s 1956 

Houston  Belt  4  Term  l8t  6s.  1937 
Illinois  Central  1st  geld  4s..  1951 

Betletered 1951 

ltt  gold  3Hs 1951 

Registered 1951 

Eitended  1st  gold  3Hs.. .1951 

Registered 1961 

1st  gold  3s  storting 1961 

Registered 1961 

Collateral  trust  gold  4s...  1952 

Registered 1962 

1st  refunding  4s 1955 

Purchased  lines  3Hs 1952 

L  N  O  4  Texas  gold  48. ..1968 

Registered 1953 

Cairo  Bridge  gold  4a 1960 

Lltchficio  Dlv  1st  gold  3s  1951 
Loutav  I)lvATermB3Hs.l963 

Registered 1963 

Middle  Dlv  reg  6s 1921 

Omaha  Dlv  lat  gold  3s..   1961 
Ht  Louis  Dlv  4  Term  g  3e.  1961 

Gold  8Hs. 1961 

Registered 1951 

Hprtngf  Dlv  1st  g  3HB...1961 

Western  lines  1st  g  4s 1951 

Registered  ._ 1P61 

Bellev  4  Car  1st  6s 1923 

Carb  4  Shaw  1st  gold  4s. .  1932 
Chic  St  L  4  N  O  gold  6b.  .  1 95 1 

Registered 1961 

Gold  3Hs 1961 

Registered 1961 

Joint  1st  ref  6s  .Series  A    1903 

Memph  Dlv  1st  g  4s..   1981 

Registered  ....  1H51 

Ht  Louis  Son  1st  gu  g  48      Km 

Ind  III  A  Iowa  1st  «  4s 1950 

Int  4  Great  Nor  1st  gRs  l  n  m 
Jamee  Frank  A  Clear  i«t  4s  1969 
Kana-is  Olty  Sou  1st  gold  .is   I960 

Registered i960 

Ref  A  hurt  r,   Apr  I 

Kansas  City  Term  1st  4e..    1900  J 
Lake  Erie  A  Went  let  g  6s..  I 

2d  gold  6« 1941  J 

North  Ohio  lat  guar  g  As..  1946  A 
Leb  Val  N  Y  1st  gu  I  4Hs_.  !'M(i  J 

Registered HMO  J 

Lehigh  Val  (Fa)  eons  g  4s.. 2003  M 
General  oone  4Hs 2WIM 


BM 

9334 
80l2 
85% 
72 
101 
6334 
67% 
71 
49 


Atk  Low 


J  -  J 
J  -  J 
J  -  J 

J  -D 
J  -D 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
Feb 
Feb 
J  -  J 
J  -  J 
J  -  J 
A-O 
F- A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 


A-O 
M-  8 
M-  S 
A-O 
A-O 
M-N 
J  -  J 
M-N 
M-N 
J  -D 
J  -  J 
J  -  J 
J  -  J 
F-  A 
F  -  A 
J  -  J 


J 
1 
J 
A 
A 

D 

s 

J  -D 
J  -D 

J  -D 
J  -D 
J   -O 


J  -D 
A-O 

A -(J 

J 
J 
J 

1 

o 

J 
I 

N 

N 


9534 

82is 

86 

74 


71 
74 
4934 
95 


64 
49 


64U 
51 


71 

98% 
93% 


73 
101 

97 


87 
100% 
73% 
96i8 
90 
95U 


87 

102 
101% 


High 


97U 
67 


69 


5334 

~77% 
45 
4434 
49% 
85% 
80 

"96" 
107 


Sale 

73 

82l2 

46 

46 
Sale 

88 

ioo" 

100 


80 
88 
65 


77i2 
76 


71% 

62 

62 

"94 
77 


90 
50% 

102 

75 

83 

~92~34 

88 
Sale 

86% 

88 

89 
107's 
99% 
93^8 
85i8 
85 
80% 


91 
113 

"95" 
99 
87 
89 


80 
100 
104% 


86% 


93l2 
92% 

"f" 

77 
76 
♦76 
69 
70% 

~82ij 

"58i« 
65 
68t8 
66ig 


79i2 
9i8 
83 
77 
77 
87l2 

"96 

95 
93 
go 

si 


94  Apr  '18 
82 14         82 14 

86  86 
75i2  Apr  'IS 

112%  Den '16 
63%         6334 

68  Jan  '18 

72  Apr  '18 
49  4934 
37  Aug  '17 
6H4  Apr  '11 
39  July '17 
64  64 
51  51 
98>2  Mar'17 
82  Deo  '16 
75i2  July '16 

73  73 
9938  Deo  '17 
90      Nov'17 

105i2  Mar  '08 

87  Mar'18 

104  Jan  '17 
100     Apr  '18 

78  78 
96i8  Mar'18 
93%  Jan  '18 
99%  July '17 
9434  Nov'15 

10712  Deo  '16 

69  69 

84  Deo  '16 
5334  5334 
73     June'16 

79  79 
44%         44% 
45     Apr  '18 
4934         50>2 

88  Apr  '18 
10678  Jan  '17 

98i2  Apr  '18 
IO3S4  Aug  '17 
110%  Nov'17 
103  Jan  '18 
102%  July'17 

85  Jan  '18 
7434  Feb  '18 

1001*  Deo  '06 

61  Apr  '18 
108  Jan  '17 
108     Jan  '17 

62  Feb  '18 
23.2  Jan  *17 
97  Nov'17 
85i2  June'17 

105  Nov'll 

95  June' 12 
85  Deo  '17 
92  Aug '10 
56%  Oct  '17 
85i2  June'16 
92%  9234 
92%  Apr  '18 
8678  Apr  "18 

96  June'16 
89%         89i2 

108     Apr  '18 

118     Apr  '17 

93i2  Apr  '18 

102%  May'16 

85  85 

95%  Mar '16 

85i2  Nov'15 

80%  Deo  '17 

108%  Jan  '17 

113    June'17 

136U  May'06 

93i2  Apr  '18 

10934  Aug  '16 

6934  Deo  '16 

878  Deo  '17 

77  77 

76  76 

98%  Jan  '14 

82%  Aug '17 

75      Feb  "18 

'JO's  Ayr  '17 

87      Mar'18 

92     Sept"  17 

78%  Deo   17 

84      NoV15 

80  June'17 


No. 


75 

65U 

78 

70 

71 

70 

7014 

56% 

63i4 


77% 

"79«4 

71 

7414 

84 


t06'2 


0.r,l2  ... 
68%  ... 
SO  82 
64       67 

6Uj 

79U 

79     


10734 


97 


82ig 


891] 
90 


75U 
73% 

02 
7.V2 

69 


82 


77% 

75 

78'2 


83'j 

H1'8 


90 

81 

K.-> 

Hale 


Range 

Since 

Jan.  1. 


Low    High 

93U  94 

80»2  86l2 

85%  90 

74  76 


60 12  69 

68  71 

72  7634 

4814  51 12 


63%    67% 
50       55 


73       76% 


82       87 


'J  J 


199 


60 


20 


80     July '09 


77% 

96% 

7!) 

70 

75 

72 

89 

74 

64% 

83 
102 

68% 

62 

63 

80 

80»a 

79 

92 
117% 

90 

'17 
114 

90 


Apr  '18 
Sept' 12 

7!) 
Apr  '18 
Mar'18 
Feb  '18 
Apr  '17 
Feb  '14 
64 1 8 
Aug '12 
June'10 
Apr  'IN 
Mar'18 

63 
June'16 
Nov'16 
Mar'18 
Nov' 10 
May'10 
Jan  '17 
Mar- IX 
Feb  '11 
Oct  '09 


B5%  Mar'18 
70l8   Nov'17 

\'ov'17 
89  Feb  'IX 
89  Apr  '17 
91*4  Mar'18 
X2i2  Juno'17 

M>r  'IS 

I  ItO  '00 
77%  7H 

71%  7.V.I 
85  Mar' is 
■sor,,  Feb  '17 
8914  Mar'17 
.      Apr  'IS 

Dot  '17 
7S  7S 

S7  S7 


100       01 

78     178 
96%    96% 
93%    95 


65       69 


49%    57 14 


75U  79 

42  48% 

42%  49 

48%  56 

8734  93 


98%    98% 


103     103 


85 
75 


61       61 


62       62 


92  943g 
9134  93% 
86%    89 


86%    89% 
108     108 


93%    94 
"81%  *85~" 


92%    93% 


76%    83 
75%    78 


67%    75 


87       95 


72%    78% 


79  83 

70  70 

74  70% 

72  72 


64%    71 


5SI4    5SI4 

62  62 

63  63 


79       79 


97       98 


86%    91 


B0      BO 
m)"  "92" 


68       61% 


73%  78 
71%  7X 
7X        92 


B8      94*4 


78 

90% 


BONDS 

Y.  STOCK  EXCHANGE 

Week  ending  April  26 


Leh  V  Term  Ry  lat  gu  g  5s..  1941  A-O 
Registered 1941  A-O 

Leh  Val  Coal  Co  lat  gu  g  68.1933  J  -  J 
Registered 1933  J  -  J 

1st  Int  reduced  to  4s 1933  J  -  J 

Leh  4  N  Y  1st  guar  g  4s 1945  M-  S 

Registered 1945  M-  S 

Long  laid  1st  cons  gold  5S..M931  Q  -  J 

1st  consol  gold  4b S1931  Q-  J 

General  gold  4s 1938  J  -D 

Ferry  gold  4^a 1922  M-  S 

Gold  4s 1932  J  -D 

Unified  gold  4s 1949  M-  S 

Debenture  gold  5a 1934  1  -D 

20-year  p  m  deb  5s 1937  M-N 

Guar  refunding  gold  4a. ..1949  M-  S 

Registered 1949  M-  S 

N  Y  B  4  M  B  1st  con  g  5s.  1935  A-O 

N  Y  4  R  B  lat  gold  5a 1927  M-  S 

Nor  8h  B  1st  con  g  gu  5a. 01932  Q  -  J 

Louisiana  4  Ark  1st  g  5a 1927  M-  S 

Louisville  4  Naahv  gen  6s..  1930  J  -D 

Gold  5s 1937  M-N 

Dnliied  gold  4a 1940  J  -  J 

Registered 1940  J  -  J 

Collateral  trust  gold  6a...  1931  M-  N 

E  H  4  Nash  lat  g  6a 1919  J  -  D 

L  Cln  4  Lex  gold  4HS...1931  M-  N 

N  O  4  M  1st  gold  6s 1930  J  -  J 

2d  gold  6s 1930  J  -  J 

Paduc&h  4  Mem  Dlv  4s..  1946  F  -  A 
8t  Louis  Dlv  1st  gold  6s..  1921  M-  S 

2d  gold  3a 1980  M-  S 

Atl  Knox  4  Cin  Dlv  4a.  .  .  1955  M  -  N 
Atl  Knox  4  Nor  1st  g  5s..  1946  J  -  D 
Hender  Bdge  1st  s  f  g  6b..  1931  M-  S 
Kentucky  Central  gold  4a.  1987  J  -  J 
Lex  4  East  1st  50-yr  5s  gu  1965  A  -  O 
L4N4M4M  lstg  4^8  1945  M-  S 
L  4  N-South  M  Joint  48..  1952  J  -  J 

Registered 41952  Q-  J 

NFIa4S  1st  gug  5a 1937  F  -  A 

N4CBdgegengug4H»-1945  J  -  J 

Pensao  4  Atl  lat  gu  g  6s.. 1921  F  -  A 

S  4  N  Ala  cons  gu  g  6s.. .1936  F  -  A 

Gen  cons  gu  50-year  68.1963  A-O 

L  4  Jeff  Bdge  Co  gu  g  4s...  1946  M-  S 

Manila  RR— Sou  lines  4s.. .  1936  M -  N 

Mex  Internat  1st  oons  g  4s..  1977  M-  S 

Stamped  guaranteed 1977  M-  S 

Midland  Term— 1st  a  f  g  68.1925  J  -  D 
Minneapolis  4  St  Louis — 

lat  gold  78 1927  J  -D 

Paciflo  Ext  1st  gold  6s 1921  A-O 

lat  consol  gold  5s 1934  M-N 

1st  4  refunding  gold  4s.. .1949  M-  8 
Ref  4  ext  50-yr  5s  Ser  A..  1962  Q-  F 
Des  M  4  Ft  D  lat  gu  4s._1935  J  -  J 
Iowa  Central  1st  gold  6s..  1938  J  -D 

Refunding  gold  4s 1951  M-  S 

MStP4SSMcong48lntgu.l938  J  -  J 

1st  Chic  Term  a  t  4a 1941  M-  N 

M  S  S  M  4  A  lat  g  4s  Int  gu.'26  J  -  J 
Mississippi  Central  1st  5s...  1949  J  -  J 
Missouri  Kansas  4  Texas — 

1st  gold  4s.. 1990  J  -D 

2d  gold  4a 01990  F  -  A 

let  ext  gold  6s 1944  M-  N 

lat  4  refunding  4a .  2004  M-  S 

Gen  alnilng  fund  4Kb.. .1936  J  -  J 
St  Louis  Dlv  1st  ref  g  4a  2001  A-O 
Dall  4  Waco  lat  gu  g  5s..  1940  M-  N 
Kan  City  4  Pno  lat  g  4a..  1990  F  -  A 

MoK4  E  let  gug  5a 1942  A-O 

MK40kla  lat  guar  6s..  1942  M-N 
M  K  4  T  of  T  1st  gu  g  58. 1942  M-  S 
Sher  8h  4  80  lat  gu  g  6s..  1942  J  -  D 
Texas  4  Okla  1st  gu  g  5s.  1943  M-  S 
Missouri  Pacific  (reorg  Co) 

1st  4  refunding  5g 1965 

1st  4  refunding  6s 1923 

1st  4  refunding  6a 1926 

General  4s 

Missouri  Pao  1st  cons  g  6s.Il920  M-  N 

40-year  gold  loan  4a 1945  M-  8 

let4refconv6« 1»5B  M- S 

3d  7a  extended  at  4%  1938  M-  N 
Boonv  St  L  4  S  1st  5a  gu.1961  F  -  A 

Cent  Br  U  P  let  g  4s 1948  J  -D 

Pao  R  ol  Mo  1st  ext  g  4s.  .  1938  F  -  A 

2d  extended  gold  6s..     1938  J  -  J 

8t  LIr  M  4  Sgen  oong6s.  1931  A-O 

Gen  con  stamp  gu  g  6s     1931  A-O 

Unified  4  ref  gold  4s...  1929  J  -  J 

Registered 1929  J  -  J 

Rlv4QDiv  1st  g  4a.-    1933  M-N 

Vordl  V  I  4  W  1st  g  68.. .1926  M-  S 

Mob  4  Ohio  new  gold  6a...   1927  J  -D 

lat  ext  gold  6a J1927  Q-  J 

General  gold  4s 1938  M-  B 

Montgomery  Dlv  lat  g  68.1947  F  -  A 

St  Louis  Dlv  6s 1927  J  -  D 

St  L  4  Cairo  guar  g  4s 1931  J  -  J 

Nashv  Chatt  4  St  L  lBt  6b.  .1928  A-O 

Jasper  Branch  1st  g  6b       1923  J  -  J 

NatRyaofMeipr  lien  4^s.l 067  J  -  J 

Guaranteed  general  4s. ..1977  A-O 

Natof  Mex  prior  lien  4 Xe..  1926  J  -  J 

1st  consol  4s.. 1961  A-O 

NOMob4ChlolstreI6s..l960  J  -  J 
New  Orleans  Term  1st  4s.  .1963  J  -  J 
N  O  Tex  4  Mexico  1st  6s. ..  1 925  J  -  D 

Non-cum  Income  6s  A 1 935  A-O 

New  York  Central  RR — 

Conv  deb  6s 1936  M-N 

CooboI  4s  Series  A 1998  F  -  A 

Ref  4  Imp  4Hs  "A" 2013  A  -  O 

New  York  Cent  4  Hud  Riv— 

OUar  3Hs 1997  J   -  J 

Registered ..lfiu 

Debenture  gold  4a 1984  M-N 

Registered    ...  IvM  M    N 

Lake  Shore  coll  g  3  Ht I99->  f     * 

ReglBtered 1998  F       * 

Mich  rent  cull  gold  8Kb.. lews  F     a 

Registered 1998  '     a 

Battle  Cr  A  hlur  lsl  KU3S.1B89  J  -D 
Hreeh  Creek  1st  irn  «  4s_.ll' 

RegUU      1  188  t  -  J 

2d  guar  gold  6«  1988  J  «  J 

Registered  .   193«  J      J 

Deerh  <  r  1  n  i«t  «  Min.MMi  a-0 
Cart  A  Ad  1st  gu  g  4r.   .    .ItHl  J  -D 

(i, hiv  A  Oawt  m  .11  *  :.•  iu<^ 

Moll  A  Mul  lit  gu  g  4s.  1WUI  M-  S 
N  J  June  n  guar  1st  4i. .  IPSA  F  -  A 
N  Y  A  Unrletn  f  8  HI  ..  2000  M-N 
N  Y  A  Northern  lit  g  ««    1938  A  -  O 


Bia 

102 


Price 

Friday 

April  26 


99 


Ask 
103 
106 


Week'* 
Range  or 
Lail  Sale 


8034 


Low 
102 
113 
100 
105 


95 

84% 

66 


100% 

"85% 
95 


73 


78 
97 
72 
75 


92% 
92% 
82 
85U 
1063g 
95 
8334 


104% 
9314 
87% 

11234 
98% 
84 


1003g 
89 

101% 
93% 
71% 

100% 
50'2 
74% 
95% 

100% 
73 
93 
77% 
67% 


High 
Mar' IS 
Mar  '17 
Mar'18 
Oct  '13 


87     Apr  '17 


73 
73 
95 


Co 
0) 


No. 


99 

"9434 
106 

"89  ~ 

_58U 

7714 


75 
95% 
9134 
813g 


94 

82% 

100% 

95% 
8634 
58 


10134 

10S% 

100 

102% 


95  Apr  '18 
94%  June'16 
85%  Feb  '17 
90  July'17 
99%  Oct  '06 

89  May'17 
97     Jan  '18 

Apr  '18 
Apr  '18 
Jan  '11 

103%  Apr  'IS 
92i2  Apr  '18 

100     Aug  '16 

90  Mar'18 
109     Apr  '18 

94%  Apr  '18 

835g         8334 

96%  Jan  '17 

99      Mar' IS 

1033g  July'17 

87     Apr  '18 

106     Aug '17 

104%  Feb  '17 

90%  Apr  '12 

100%  Jan  'IS 

58%  Mar'18 

74     Apr  '18 

10834  Jan  '17 

105%  Aug '17 

74     Apr  'IS 

93  Apr  '18 

94  Aug  '17 
67%  Apr  'IS 

95  Feb  '05 
9634jan  '18 
9778  May'16 

102%  Feb  "18 
99  99 

93%  jBn  '18 
79       Apr'17 


20 


71  80 
42S4  43 
40       47 

"sd"  "8434 
4134    43 
83%    84l2 


89 


94 


61  62 

28%  31 

41*4 

40  42>2 

27  29 

40 


70 

36       50 

55% 

50%    55 

60 

49 


81 

90t8 

87% 

57% 

97% 

67 


85 
90% 
89 
Sale 
99 


78 
88 
93 


83 
94 


74       75% 


68       68% 


100U 
90% 
62 
80 
87% 
71% 
95% 
973g 


105% 


92 
86 

99 

IO2I4 
30 


60 
44% 


81*4    86 


M 


64% 


S3>8 


05% 


79% 

07% 

71      

96% 


Range 

Since 

Jan.  1. 


Low    High 
102     102 


10 


77  Mar'  10 
75  Nov'10 
91%  June'17 


104 

103% 
74 
43 
46 
60 
81 
40% 
84% 
92 
85% 
95 


Feb  '18 
Oct  '16 

74 
43% 
Apr  "18 
Feb  '16 
Apr  '18 
Apr  '18 
Apr  '18 
Jan  '17 
Nov'17 
Deo  '16 


62  62 

28%  Apr  '18 
3258  Nov'17 
40  Mar'18 
30  Mar'18 
40  Nov'lR 
69%  Apr  '17 
58  Jan  '18 
36  Apr  'IS 
65%  Deo  '17 
50i2  Apr  'IS 
51  Deo  '16 
40     Jan  '18 


81 

90i4 

88 

57 

99 

60 

60% 

82 
100 

97% 

7si2 
100% 

92% 
102 

74 

80% 

68% 

78 
101% 

93 

66% 

93 

90 

77 
IOOI4 
1101, 

30 

69 
93*4 


Apr  '18 

9OI4 
Apr  '18 

57% 
Apr  "IS 
July'17 
Apr  '17 
Apr  '17 
Feb  '13 
Deo  '13 
Apr  'is 
Apr  '17 

93 
Jul>  'II 

71 
Oct    '17 

69% 
Ropt '  1 6 
Mar'18 
Apr  'is 

July'17 
Aug '17 
Dec  '17 
Apr  'is 
Mar'17 
May'17 
Ailg'10 
Feb  '13 
OPt    '10 

Tier  'in 
Feb  'is 


72 
81*4  Sl*4 

IT    'IS 

70  70 

77  7S 

■  -,ir  'IS 
'  ',  ar  '  1 7 


M>r  '17 
NOT'lfl 

mi      Mnyin 


v.iv'in 


'ay' 1 7 
I'M       June'17 


16 


0 
152 


11 


96%  101 


9134    95 


97 
75 

79% 


92%    92% 


87%    90 

109     10934 

93%    94% 

83       88% 


99       99 


87       87 


100%  100% 
58  58% 
74       79 


74       74 

91«4    96 


67%    67% 


96%    96% 


102%  102% 
99       99 
93%    93% 


31 


104     104 


7414 

44 

46 


75%    81 
40%    46% 
83%    86% 


60%    63 
28       35 


40       40 
27       34 


58 
37 


49       56% 


40  40 

79  88 

90  92 

S6%  90 

55%  69*4 

98%  99% 


7S%    80 


P0%    95% 
72%  "75" 


66%    71 


101%  lOlij 
92       92 
6512  '65% 


98     101 


00  03 
94% 

•10  497, 

71  %  74% 

SO  84% 

70%  71% 

70  70 


79%    79% 


•  No  price  Friday;  latest  bid  and  askod  this  week,     a  Due  Jan,     6  Hue.  Feb.     0  Due  June.     0  Duo  Jul r.    «  Duo  Oct.     e  Option  title 
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IONOI 
If     v 


J    I) 

M-N 

J     J 


J 
J 
s 

rr 

J 
J 
I 

N 
A-O 
A  -O 
A  -O 


N  Y  (  -:.t  a  H  B  BR  i<  toa 

.   | 

i    tioaa 

KVV  Vol  .    ,<__1918 

due. 

I  k''l  4s  gl9ls 

gU  k'    H      l»t'l 

•<i  iold  M...  .  .   . 

Utloa  A  uik  Biv  gug  is..  1922 

Lake  Stiiire  gold  3^d 

Reglatered 

1 1. -'Mature  gold  4a lw2s 

i-vi-  g,<Id4s 193J 

Regl  .    red 

&a  a  a  a  it  1st  guo6s...r.ns 

Maniu  O'l  RR  1st  6a mil  J      -• 

Pitta  *  L  Erie  2d  u  •«-  .al928  A  -  o 
PittsMcKA  Y  1st  guOi  .1932  J  -  J 

2d  guaranteed  6a 1934 

;eea£  u  v  lntgL'a  1918 

Mloblgao  Central  6s 1931 

Registered .1931 

*a 1940 

Registered 1940 

J  LAS  lat  gold  3)^9 

lstgold3l$9 

ear  debenture  4a.  _ .  1 929 
N  Y  Ohio  A  St  L  lat  g4e..  1937 

Registered 1937 

Debenture  4s 1931 

West  Shore  1st  4a  guar.__23Ul 

Registered 

NYC  Llueaeq  tr  68-. 1918-22 
Equip  truat4Hs.. 1919  1925 
N  T  Connect  lat  gu4t$s  A..1953 
N  T  N  H  A  Hartford— 

Hon-conv  deben  4a 1947  M-  S 

Hon-conv  deben  3Hs 1947  M-  S 

Non  oonv  deben  3  Ha 1954  A-O 

Wou-eouv  (leb.'n  4s 1965  J  -  J 

Hon-conv  deben  4s 1950  M-N 

Oonv  debenture  3 Ha 1956  J  -  J 

Oonv  debenture  6s .1948  J  -  J 

Cans  Ry  nou-con  v  4a 1930  F  -  A 

Non-conv  deben  4s 1954  J  -  J 

Non-oonv  deben  4a 1955JJ  -  J 

Non-conv  deben  4s 1955  A-O 

Non-oonv  deben  4« 1956  J  -  J 

Harlem  R-Pt  Cbes  1st  48.1954  M-N 
B  A  N  Y  Air  Line  1st  is..  1955  F  -  A 
Oent  New  Eng  1st  gu  4a.. 1961  J  -  J 

3artford  St  Ry  1st  4a 1930  M-  S 

HousatonlcR cons  g  5s...  1937  M-N 

Naugatuei  RR  1st  48 1954  M-N 

N  Y  Prov  A  Boston  4s.. .1912  A  -  O 
JfYW'chesAB  latser  I4Hs'40  J  -  J 
W  H  A  Derby  cone  cy  63..  19 18  M-N 
Boston  Terminal  1st  4s.. .1939  A-O 

New  England  cona  6s 1945  J  -  J 

Cooaol   48 ...1915  J  -  i 

Providence  Secur  deb  4s  - .  1 957  M-N 
Prov  A  Springfield  1st  5S.1922  J  -  J 
Providence  Term  1st  4s. ..1956  M-  8 
W  A  Con  East  1st  4H8-..1943  J  -  J 

N  YOA  Wref  1st  g  4s v1992  M-  S 

Registered  J5.000  only. .01992  M-  S 

GeperaHs 1955  J  -D 

Norfolk  Sou  1st  A  ref  A  58.-1961  F  -  A 

Norf  ASou  lat  gold  Sa. 1941  M-N 

Norf  A  West  gen  gold  6a 1931  M- A 

Improvement  A  eit  g  69..1934  F  -  A 

New  River  1st  gold  6a 1932  A  -  O 

N  A  W  Ry  1st  oons  g  48..1996  A-O 

Registered 1996  A  •  O 

Dlv'llstllen  A  gang  45. 1944  J  -  J 
10-25  yearoonv4s 1932J  -I) 


10-20-yoai  5onv4fl 1932 

10-25-year  con v  4 Hs. __  193 i 

Pocab  C  A  C  Joint  48-..1941 

C  C  A  T  1st  guar  gold  6a..  1922 

Sclo  VANE  1st  gu  g  4s. .  1989 

Nor  Pacific  prior  lien  g  4s.     1997 

Registered ..1997 

General  lien  gold  3s <j2047 

Registered . ,_a2017 

St  Paul-Dulutb  Dlv  g  4a     1996 

St  P  A  N  P  gen  gold  6s...  1923 

Registered  certificates..  1923 

St  Paul  A  Dulutb  1st  5a..  1031 

1st  consol  gold  4s 1968 

Wash  Cent  1st  gold  4s 1948 

Nor  Pac  Term  Co  1st  g  6s..  1933 
Oregon  Wash  1st  A  ref  4s.. .1961 

Paolflo  Coast  Co  1st  g  5s 1940 

Paduoau  a  Ills  1st  e  f  4Hs  .1958 
Pennsylvania  RR  1st  g  4a.. 1923 

Consol  gold  5s 1919 

Consol  gold  4s 1943 

Consol  gold  4a ...   "i94s 

Consol  4  H  s I960 

General  4Ha 19(15 

Allesc  Val  genguarg4a.._1942 
DRRRAB'gelBtgu48g._1938 
Ph  la  Bait  <t  W  1st  g  4S..1943 
Sodua  Bay  A  Sou  1st  g  59.1924 
Sunbiiry  &  Lewis  1st  g  4a  1936 
UNJRRACangen4s.  1944 
Pennsylvania  Co— 

Guar  1st  gold  4Hs .1921 

Registered .1921 

Guar  3  ^sooll  trust  reg  A.  1937 
Guar  3)^3  coll  trust  ser  B.1941 
Guar  3Hs  trust  otfs  C...1942 
Guar  3^s  trust  etfa  D...1944 
Guar  15-25-year  gold  4a. .1931 
40-year  guar  4s  otfs  Ser  E  1952 
Cln  Lob  A  Nor  gu  4a  k 
CI  A  Mar  1st  gu  g  4  Hs. . .  19.15 
CI  A  Pgengu  4Hsaer  A. 1942 

Series  B ..1942 

Introdueed  to3Hs     1942 

Series  C3Hs 1948 

Series  D  3Ha ...1950 

ErieA  Pitts gug3Hs  B..1940 

Serlea  C 1940 

GrR  A  lex  1st  gu  g  4  Hs.  1941 

Ohio  Connect  1st  gu  -Is 1943 

Pitts  Y  A  Ash  1st  oons  5s  1927 
Tol  W  V  AOgu4Hs  A..1931 

Series  B  4Vfs 1933 

Series  C  4s 1942 

P  C  C  A  St  L  gu  4Ks  A. .1940 

Series  B  guar 1942 

Series  C  guar 1942 

Serlea  D  4s  guar 1945 

Series  E  3  Hs  guar  gold  1949 
Series  F  guar  4a  gold  ...  1953 


M-  5 
M-  S 
J  -D 
J  -  J 
M-N 
Q-  J 
Q-  J 
Q-F 
Q-F 
J  -O 
F  -A 
Q-A 

r   r 


1 

Q 

i 

J 

J 

J 

M 

M-  S 

M-N 


M 
P 

I 

m 

P 

\i 

J 

J 

M-  8 

J  -  J 

J  -  J 
M-  S 
F  -  A 
J  -  D 
J  -D 
A-O 
M-N 
M-N 
M-N 
J  -  J 
A-O 
A-O 
M-N 
F- A 
J  -  J 
J  -  J 
J  -  J 
M-  S 
M-N 
J  -  J 
J  -  J 
M-  S 
A-O 
A-O 
M  N 
M-N 
F- A 
J  -D 


ITtct 


Hid 

111) 


Alt 


101    ... 
101    ... 


85ij    'JS 
75      


70i«    76 

;;>      78tj 
61lj    64 
7.;    Bale 

r.;i2   7G 


79  'a    85'2 

*55's  — 

*50'a 

*50i8    JU'a 

"54"  ~5G!2 
•15     

S4     Sale 


6SI2 

68      

70 


46l2    4634 


GO 


Gils    G578 


60       63'2 

8414  Sale 

100      

10212 

103       

80is    *^-i 

_7578  "" 

ldi"  110" 

105      

78>8    82 '8 

95'8 

75        87 
80's     8OI2 

7:) 

5G-'(i 

5  2  >s     69 

7312     ^Ji; 

l()2is  100 

105 

93lj  ... 

65U 

01        70 

toe's  109 

71         7  ■•'■■> 

83 

100 

91ig 

!)7'2 

.St      

Vf,    B5 

'.:si2 

8914  Sale 
8284    88I2 
75i2  -- 
Si      _. 


WtU  I 


II  s 

'> 

70 
101 
10.1 


Hijt, 
Mar' 18 
May' I.) 
Mar' IS 
N'.iVI? 

Mar'ls 

Jan    is 

Nov'  10 
Apr  -18 

Nov  1, 


103       May  1/ 
u;i|  .viar'12 


No 


991] 
92 

so 
87 
90 

74 

7v-s 

85 

v,i 

76 

10012 
98% 
86'a 


Adg'l? 

N,iv'17 
Fob  '14 

Juae'08 

July'17 

71 

Nov' 17 
02 
7.'. 
75 
.Ian   '17 
July-17 
Jau  'IS 


56  Sept' 17 
50  Oct  '17 
50  U  501 2 

5G12 

50  50 

40  Deo  17 
84  84 

50  Oct  '17 
911j  Jau  '1^ 
79^2  Apr  '16 


77U  Aug '17 
79ig  Deo  '17 
74     Apr  '17 


100i2  May'15 
87  July'14 
83  Aug '13 
465g         40^4 

107      Aug  "09 


70  Sept"  17 
57  Apr  '16 
99?g  Deo  'li 
S.i-8  Fob  '14 


77 
84 


96>4    Oi''1- 
9478     07 
75     

73  80 

74      

70'8    83i8 

84     

SO      

87»4 

92     

93      

8912 

80'2 

7H18 

7S12 

75      

7312 

8-1U  09 
90        91 

9512 

si       90l| 
81       90'2 

73i2 

90l2  94 
86I4  100 
S6I4  99 
88      

87  88 

88     


6H4 

92i2 

GO 

03i2 

S4i4 

10G 

122 

10718 

S2ls 

94'2 

75'g 
123-8 
117U 
105'2 

85's 
105 

79 

80 

8  ■ 

61 14 

91--8 

i  02 

10312 

107 

8S?8 

36t2 

1  10  H 
7212 

100'g 
99' 2 
lOllg 

88 
85>4 

90'2 

89»j 

s|i2 
92 
102 


r,'i, 
June' 12 
Apr  'IS 
Mar' IS 

84I4 

do 

Nov  16 
Oct    17 

Deo  '16 

7.vs 

May'l7 
May' 1 7 

Feb  '18 
Feb  'IS 
Sept' 16 
Nov' 17 

Oct  '17 

June' 17 

May'i7 

Apr  'is 
Sept'17 

Oot   '16 

Mar  17 

Oct  '17 

A  ill'  'is 

Feb  '17 
July '17 
July  17 
.hi"  'is 
Apr  'IS 

Nov'17 
Sep  '16 
Aug  '17 

Jan  '93 


Jan.  1 


l.'nr      llljh 


70 


- 


0.'       :i2 


75'2    82 


72i2    75 


2     50>2    5012 

10 

1 


1., 


92      Deo  '17 


90 13 

05'<4 

87 

70 

si'i 

SI 

80 

80 
96l.| 
92-14 
101 
96U 
'.mi., 
SS12 

88 

90i8 

99 

93 

93 

98»4 

92 

88 18 

92 

92 

99 

SS 

87 

95i2 


90--8 
Apr  '1  s 
Feb  '17 
Jan  'is 
July'17 
Dee  '10 
Apr  'IS 
Doo  '17 
Oct  '17 
May' 17 
Deo  '17 
Deo  '15 
Fub  '12 
Oot  '12 
Feb  '17 
Apr  '17 
July' 12 
Mar' IS 
May' 14 
May' 10 
Apr  '17 
Deo  '17 
8ept'17 
Nov' 17 
Deo  '17 
June' 17 
Feb  '18 
Mar' 18 
May'17 


11 


55'8    57 


83-14    8634 


45       4912 


64       68I2 


60       60 
60       64 

S2?8    84l2 
10G      10G 


81l2    85 


74i8    76l2 


105U  105i2 
S3U    85's 


79       8434 
50-.3  "tJflj 


102      1027g 


75 

90 


SS  SS 
85  00 
95'8    99 


96l«    98 

95*4    '-»0 


70 


88 
87 


BONOk 
N     ■» 


Barlaa  u  H  j.i*< 

0 

!'i-<.r;>,  ■ 

■   1    ,  •  >192l|M   N 

I 

He  K>  lsr  30  (7  J  -  J 

'•ft .',  J  -  J 

V  guar  4a  g... 1951 
sir  Isl  Is,  1 

.  '  Fran  (re<j- . 
1'riur  Lien 
Prl.p- 

Ine 
8t  Louh  *  .San  Fran  gen  68.1931 
•  I 
8t  LAS  1-  Kit  01 

I  liw  Dlv  1st  g  5s... 1947 
K  C  Ft  S  A  M  192S  ■- 

Ft  8  A  M  Ryref  g4a  1 

1929  A 


J  -  J 

J      J 

A      II 
J    -    J 


J 


J 
J 

0 

t)  I 
1  -  J 
J  -  J 
J  -  J 

A  -O 
M-N 
O 

3 


189 1  M-N 
2d  g  4s  Income  bn  j 

Consol  gold   Is .1932  J  -D 

I  -, .'  I  -  J 
Gray's  Pt  Ter  1st  gu  * 

8  A  A  A  Pass  1st  gu  g  4a 194;  J      J 

S  F  A  N  P  1st  SK  f'l  g  5s 1919  J  -  J 

Seaboard  Air  Line  g  4o.  .        1950  A-O 

Gold  4a  stamped -.1950  A  -O 

Adjustment  os .31919  F  -  A 

K.'fu-idlng  48... 1959  A  -  O 

Atl  15irm  30-yr  lat  g  4s._el933  M-  8 

Car  Cent  lat  con  g  4a 1949  J  - 

FlaCont  A  Pen  lat.  g5a 191s  J  - 

1st  land  gr  ex*,  k  5-5 1930  J  - 

Consol  gold  5s 1943  J  - 

Ga  A  Ala  Ry  lat  con  5a.   yl9tr.  J  - 
Ga  Car  A  No  1st  gu  g  5s     1929  J - 
b  \  Roan  1st  5s  .        192«J  - 
Sou  I  her  n  Pacific  Co — 

Gold  4a  (Cent  Pac  coll).. *1949 1 J  -O 

Registered *194'J  J  -O 

20-year  conv  4s j!929JM-  8 

20-year  conv  5s 1934  J  -  O 

Cent  Pac  1st  ref  gu  g  4a       194 

Registered 1919  F  -  A 

Mort  guar  gold  3Hs     *1929  J  -  O 

Through  St  L  1st  gu  4s   1954  A-O 
QHAS  A  MAP  1st  58..  1931  M-N 

2d  exten  5a  guar 1931  J  -  J 

OllaVGANlatgug5s  1924  M-N 
HousE  A  W  T  1st  g  5s.. .1933  M-N 

1st  guar  5s  red..  1933  M-N 

HATC  Iatz5alntgu__ll937  J  -  J 

Gen  gold  4a  lnt  guar...  1921  A-O 

Waco  A  N  W  dlv  1st  g  tie  '30  M  -  N 

A  A  N  W  1st  gu  g  5a 1941  J  -  J 

Louisiana  West  1st  6s..  1921  J  -  i 
Morgan's  La  A  T  1st  7s.  .  1918  A  -  O 

lat  gold  6s 1920  J  -  * 

No  of  Cat  guar  g  6s 193SA-0 

Ore  A  Cal  1st  guar  g  5a...  1927  J  -  J 
80  Pac  of  Cal— Gu  g  5s..  .1937  M-  N 
So  Pac  Coast  1st  gu  4s  g  1937  i  -  i 
San  Fran  Terml  1st  4s  1950  A-O 
Tex  A  N  O  con  gold  6s...  1943  J  -  J 
So  Pac  RR  1st  ref  4s...  1955  ■•  -  J 
Southern— 1st  oons  g  5s..     1994  J  -  J 

Registered 1994  J  -  J 

Develop  A  gea  4a  Ser  A.  ..1956  A-O 
Mob  A  Ohio  coll  tr  g  4a...  1938  M-  S 
Mem  Dlv  lat  g  4Ha-5&.     1990  J  -  J 

St  Loula  dlv  1st  g  48 1951  J  -  J 

AlaCenlstgOa 1918  J  -  * 

Ala  Gt  Sou  1st  cona  A  5s  1943|J  -  O 
Atl  A  Char  A  L  lat  A  4Hs  1944  J  -  J 

lat  30-yr  5s  ,-er  B 1944  J  -  J 

AtlADanv  1st  g  4a  .         1918  J  -  J 

2d   4a 1948  J  -  J 

Atl  A  Yad  1st  ■,'  guar  4e  1949  A  -  O 
E  T  Va  A  Oa  Dlv  g  5b         1930  J  -  * 

Con  1st  gold  5a..  195' 

E  Ten  reo  lien  g  5s.  193S  M-  8 

'A-O 


Ga  Midland  1st  38.IIII"l946 


J 

J  -  i 

J  -  J 

J  -  J 

A-O 

M-N 

M-N 

M 

M 

M 

J 

A-O 

F 
J 
A 


S 
H-  3 
It-  8 

N 
-  J 


Ga  Pae  Ry  1st  g  68 1922 

Knox  A  Ohio  1st  g  6a 1925 

Mob  A  Blr  prior  lien  g  5s.  1945 

Mortgage  gold  4s 1945 

Rich  A  DandobSsBtmpd  1927 
Rich  A  Meek  1st  gu  4s  I94S 
80  Car  AGa  1st  g  5s..  1919 
Virginia  Mid  ser  D4-6.J       1921 

Series  E  5s 1920 

Series  F  5a.. 

General  6a 1936 

Va  A  So'w'n  1st  gu  6s.  .2003 

latcona50-year  5s..   1958 

WO  A  W  1st  oygu4s._      1924 

Spokane  f  nternat  1st  g  6s       1955 

Ter  A  of  St  L  1st  g  4Xs._ 

1st  con  gold  5s. 1894-19  li  t 

Gen  refunds  fg  4s 1963  J  -  J 

St  L  M  Bridge  Ter  gu  g  5a  193o|  A  -  O 

Tex  A  Pac  1st  gold  5s...       2000  I  ■  D 

2d  gokl  Ino  5s_-    .    .    .      |2000  Mar 

La  Div  B  L  1st  g  5a 193!  J  -  J 

WMtn  W  A  N  W  1st  gu  5sl930|F     A 

Tol  A  O  C  1st  gu  58 I      1935  J  -  J 

Western  Dlv  1st  g  6s 1935  A  -  O 

General  gold  5s 1935  J   -D 

Kan  A  M  1st  gug4s._       1990  A-O 

2d  20-year  5a 1927  J  -  J 

Tol  P  A  W  1st  gold  4e 1917J-J 

Tol  8t  L  A  W  pr  lien  g  3  tie   1925  J  •  i 

60-year  gold  4s 1950  A-O 

Coll  tr  4s  g  Ser  A 1917  F  -  A 

Tor  Ham  A  Buff  lat  g  4s     41946  J  -  D 
Ulster  A  Del  1st  eon  g  6s. ..1928  J  -D 

1st  refund  g  4a. 1952  A  -  O 

Union  Pacific  1st  g  is 1947  J  -  J 

Registered 1947  J  -  J 

30-year  oonv  4s ...1927  J  -  t 

lslAref4s 02OOS  M-  8 

Ore  RR  A  Nav  con  g  4a..  1946  J  -D 
Ore  Short  Line  1st  g  6s...  1922  F  -  A 

1st  consol  g  58 1946  J  -  J 

Guar  refund  4a 1929  J  -O 

Utah  A  Nor  gold  6s 1926  J  -J 

1st  extended  4s 1933  J  -  J 

Vandalla  cons  g  45  Ser  A 1955  F  -  A 

Conaole  4  Series  B 1957  M-N 


/'rice 


. 

16     

•  .      

8212  Saie 


63      

7H2 

II 
102      110 
9Ui    '.)_' 




<isl8 


Htinue  or 


Mne» 
Jin.  1. 


91 

I  let   '17 


III. 
Not  1. 


High 


M  a.-  I  S 

June'l  7 

Mar' 10 

Mar' is 
Apr  '18 

,,.,•  '17 

KJt     17 

8I4  Apr  '18 


I'll       inn 


GO      Dec  '17 


si 

0.",i2 

52i2 

. 

57 

51i8 

5914 

59  5g 

70 

70'4 

74 

4912 

50 

51^4 

52 18 

02 

76 



7  71 2 

97«s 

90 

0212 

■■', 

ss 

95 

92"8 

91 



70i„ 

72 

72 

76'8 

Sale 

915g 

9214 

80 

Sale 

85 

87 

7012 

75 

90i8 

100 



SNlo 

95 

81 

95 

81 

95 

9n8 101 

87 

99 

100'4 

9712  10512 


100 

92ij 

91»(1 

■  6 

Ol-'S 

90 

72 

74i2 

85 

77-4 

Sale 

9234  Sale 

88 

6li8 

6H2 

60 

63 

'.12 

6484 

70 

99»2 

101 

S'i-.S 

81 

87 

9H2 

93 



82 

8984 

95 

85 

94 

40 

1001 2 

100    10012 


85 

95 

62 

72 

93 

103 

967g 

98 

91 

90 

95 

70l8 

84 



-  -    - 

85 

87 

101 12 

SI  "8 

40 

70 



93 

S0i2 

96  ) 

OOI2 

91 

50 

80 

441, 

4S 

S7 

95 

70 

87 

Sale 

si 

86 

86 

SON 

79«4 

Sale 

7012 

79lj 

101' l 

103 

Ol'a 

97 

SI'S 

82*4 

S7 

98 

S018 

89 

75 

80 

8214 

71 
0H2 
41 
101 

57 
54 

59 1 1 
100  ■ 
7H2 
7Ii2 
49i2 

75 
77 
99U 
101 

103-14 

97 
'.17 
95 

72 
91*2 

7818 

8712 
871g 
72'.2 

100 
9(>34 

100U 
99l2 

100 

103l2 
91 

109l2 

10112 

IOOI4 

100's 

105 

102i8 

961 1 
107'2 

931 2 

7334 

95 

77i2 

9212 
100'4 

61 

66 

87 

Gli8 

si's 

90 

92i2 

7014 
sn2 
75 

90 
94 
99 

103 

101 

1  16 

68 

967g 
I02ij 

10412 

105 

721; 

93'« 

955< 

9314 

95 

82 

95»j 

85  '1 

10 '8 

10618 
93 

100 

90 

70 

91*4 

52 

80 

4  5 

is:>a 

so 

90 

58 

SO'- 

80 

85'j 

79*4 

797b 
lOl's 

05U 

82>4 

93 

89 

so 

SlUjj 


72 

IS 

Apr  '1« 

Apr  '18 

JdlV17 

Jan  '18 
57 
54 

Jan     14 

Feb  'i; 
Mar' IS 
Mar' IS 
50 
52 
Marls 
Ja!i  'is 
June'17 
Dee  '15 
Dee  '16 
Aug  '17 
Sept'17 
Oct  '17 


li 


101 
15 
16 


Apr  '18 
l-eb  '14 

77 

9212 

80 
Sept'16 
Feb  '18 
Feb  '18 
Oct  '17 
Jau  '18 
Jan  '16 
Apr  '17 
Oot  '10 
Aug  '17 
Apr  'IS 
Nov' 15 
Dec  '16 
Oct  '17 
Dec  '17 
Jan  '16 
Oct  '17 
Feb  '18 
Sept' 10 
Aug  '17 
Apr  '18 
Nov'lG 

93 
Aug  '16 

017S 
Apr  '15 
J.su  'is 
Apr  'IS 
Snpt'16 
Mar'18 
July'17 

92U 
Mar'18 

Mar' 16 
Feb    17 

Mar'18 

01     ,        2 
JilV  17 

Mar'18 

Deo    17     - 
101  14 

Sept'16] 

Jan  '1- 
Jan  '  1 

967j 

June' 11 
Apr  'is 
Do.-  '16 
Apr  'IS 
Mar' 17 

Mar' 17 
Mar'17 
Sept'17 
Feb  'is 
.Ian  'is 
liilv'17 
Apr  'IS 
Feb  MS 
Apr  '17 
N'ov'04 
Apr  'is 
.Ian  '17 
Fob  '17 
Nov'17 
Deo  '17 
Auu  '17 
Feb  'is 
Apr  MS 
Mar'Oti 
Apr  M7 
Nov'17 
Sept'17 

B7 
Feb  MS 

SO 

7934 

7978 
102 
Apr  MS 
S3's 
Deo  M7 
Feb  M8 
.Ian  MS 
June'17 


02 12    05 


50 


50 


81        86 


slU    86 


55i  2    01 

00       6712 
41        61 


Mil      101>4 
91        U5>8 


10212 
02        69 

"1 

65 

SOlj    50i2 

57       64 

52        5912 

1 

59        6OI2 

7H2  7112 

70  7H2 

49  55<4 

51*4  5GU 

;  ;  7; 

77  77 


71 78    76 


7512    79 
SGi8    93U 
773g    82 


S6i2    88 
71       72»2 


96'4    96»4 


87       91 


935s    96I2 


7334    8II2 


76'4    82»g 
90U    93U 

59""  "6178 
66       68l» 
87       87 
64lg    6912 

's"778  '877i 


91        95 
70U    70U 


98 
9712 


51       63 

ds'si  ioi 


08 
95 


967g    9678 
93"  "93" 


93       94 

72i"2  ~7~2'2 


95 


S3       867g 
46ig    46ig 


90       03 


B0 
45 


80 
53 


85*s  89 

86  86 

S2»4  8712 

751.  8H4 

79'4  821g 

lOOSg  104 

94lg  97'2 

81?g  85 


BO 
BO 


89 
80 


•  No  price  Fi  Ida  j*;  latest  bid  and  asked,  a  Due  Jan.  6  Due  Feb.  c  May.  g  Due  June,  h  Due  July    k  Due  Aug    0  Due  Oot    p  Due  Nov    q  Due  Deo    1  Option  sale 
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BONUS 

T    STOCK  EXCHANGE 
Week  ending  April  26 


Vera  Cruz  &  P  lat  8U  4Hs._1034 

Virginian  1st  58  Series  A 1982 

Wabash  lat  gold  6s 1939 

2d  gold  5a 1939 

Debenture  Series  B .1939 

lat  Hen  equips  fd  g  5s 1921 

1st  Hen  60-yr  g  term  4s...  1954 

Det  4  Ch  Ext  1st  g  5s 1941 

Des  Moinea  Dlv  1st  g  4a..  1939 

OraDlv  let  g  3^8 1941 

Tol  A  Ch  Dlv  1st  g  4s 1941 

WaehTerml  lstgu3Xs 1945 

1st  40-yr  guar  4s 1945 

West  Maryland  lat  g  4s 1952 

West  N  Y  4  Pa  1st  g  5s 1937 

Oen  gold  4s 1943 

Income  5s P1943 

Western  Pao  1st  aer  A  6s 1940 

Wheeling  4  L  E  Istg  6s 1926 

Wheel  Dlv  1st  gold  5a 1928 

Elton  4  Impt  gold  6a 1930 

Refunding  4%a  serlea  A..  1906 

BR  lat  conao!  4s 1949 

Trust  00  etfs  of  depoalt 

Wlneton-Salem  8  B  1st  4a. .1900 

Wis  Cent  60-yr  1st  gen  4s. ..1919 

Sup  4  Dul  div  4  term  1st  4s  '36 

Street  Railway 

Brooklyn  Rapid  Tran  g  5s..l94j 

1st  relund  oonv  gold  4s. . .2002 

8-year  secured  notes  5s 1918 

Bk  City  1st  con  48..1916-1941 
Bk  Q  Co  4  S  con  gu  g  CS..1941 

BklynQCo4S  1st  6s 194i 

Bklyn  Ua  EI  1st  g  4-5a...l950 

Stamped  guar  4-6s 1950 

Kings  County  E  1st  g  4s..  1949 

Stamped  guar  4s 1949 

Nassau  Elec  guar  gold  4s. 1951 

Cbloago  Rys  1st  5s. ..1927 

Conn  Ry  4  L  1st  4  ret  g  4^81951 

Stamped  guar  4Hs 1951 

Det  United  lat  cons  g  4HS..1932 
FtSmltb  Lt  4  Tr  1st  g  6a...  1936 

Had  4  Manhat  6s  Ser  A 1957 

Adjust  Income  6s 1957 

N  Y  4  Jersey  1st  6s .1932 

Interboro-Metrop  ooll  4Hs-1958 
Iaterboro  Rap  Tran  lat  6a..  196b 
Manhat  Ry  (N  Y)  cona  g  48.1990 

Stamped  tax-exempt 1990 

Metropolitan  Street  Ry — 

Bway  4  7th  Av  lat  0  g  58.1943 

Col  4  9th  Av  let  gu  a  5s..  1993 

Lex  Av  4  P  F  1st  gu  g  5a.. 1993 

Met  W  8  El  (Chic)  lat  g  49..  1938 

Milw  Eleo  Ry  4  Lt  oonu  g  5a  1920 

Refunding  4  exten  4H«--1931 

MInneap  St  1st  cons  g  5s.. .1919 

Montreal  Tram  1st  4  ref  58.1941 

Hew  Orl  Ry  4  Lt  gen  4  !^s..l935 

N  Y  Munlolp  Ry  1st  a  f  58  A  1966 

N  Y  RyelstREAref  4.S..-1942 

80-year  ad]  lno  6s <U942 

N  Y  State  Rys  1st  cons  4  Hs.1962 

Portland  Ry  lat  4  ref  5s 1930 

Portld  Ry  Lt  4  P  1st  rof  58.1942 

Portland  Oen  Eleo  1st  68.1935 

St  Joe  Ry  L  H  4  P  1st  g  6s. .  1937 

St  Paul  City  Cab  cons  z  68..  1937 

Third  Ave  1st  ref  4s i960 

AdJ  lno  8s _.al900 

Third  Ave  Ry  1st  g  es 1937 

Trl-Clty  Ry  4  Lt  1st  s  t  5s..  1923 

Undergr  of  London  4Hs 1933 

Income  6s .1948 

Onion  Elev  (Chic)  1st  g  6s..  1949 
United  Rya  inv  6s  Pitta  Iss.1926 

United  Rys  St  L  lstg  4s 1934 

St  Louis  Transit  gu  68 1924 

United  RRs  San  Fr  s  f  4s.. .1927 
V»  Ry  4  Pow  1st  4  ref  68..1934 


j  -  j 

M-N 
M-N 
F-A 
J  -  J 
M-  S 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  S 
F-A 
F-A 
A-O 
J  -  J 
A-O 
Nov 
M-S 
A-O 
J  -  J 
F-A 
M-  S 
M-  S 


J 
J 
M-N 


A-  O 

J  -  J 
J  -  J 
J 

IW-N 
J  -  J 
F  -A 
F-A 
F-A 


F 
J 
F 
J 
J 
J 

M-  S 
F  -A 

f"-a 

A-O 
J  -  J 
A-O 
A-O 

J  -O 
M-  S 
M-  8 
F  -A 
F-A 
J  -  J 
J  -  J 
J  •  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
F-A 
J  -  J 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 

a"-o 

IW-N 
J  -  J 
A-O 
A-O 
J  -  J 


Gag   and   Electric    Light 

Atlanta  Q  L  Co  lat  g  6b 1947  •» 

Bklyn  Un  Gas  1st  cons  g  6e 
Buffalo  City  Gas  lsi  g  6a. ._] 
Olnclu  Gas  4  Elec  IstAref  6a  I 

Columbia  G  4  E  lat  6s 1927  J 

Columbus  Gas  1st  gold  6s..  1 032 1 J 

CodsoI  Gas  conv  deb  6s 1020  Q 

OonsOasE  L4P  of  Bait  6-yr6s'21,M 
Detroit  City  Gas  gold  6a.. 
Detroit.  Gas  Co  cons  lat  g  5s  1918  F 
Detroit  rMlaon  1st  ooll  tr  6a. 

lat  4  ref  5s  ser  A ki 

Eq  G  L  N  Y  1st  cms  g  6s..  I 
Om  4  Eleo  Berg  Co  og  5a..  1949  J 

Havana  Eleo  conao!  g  5s 1052  F 

Hudson  Co  Oas  1st  g  5a..     1040  M 
Kan  City  (Mo)  Ois  let  g  6s 

KlngsCoEILAPg5s 1937  A 

Purchase  money  Oa 1997  A 

Convertible  deb  8a 1925  M 

Ed  Kl  III  likn  1st  cm  £  4a.  1939  J 
Lac  Gaa  L  of  St  L  lat  g  6a. .  r  1 

Ref  and  ext  1st  g  5e 1934  A 

Milwaukee  Gas  L  1st  4s. .     1927  IN 

Newark  Con  Oas  g  6a 1948  J 

NYGF.LHAPg6e ! 

Purohaae  money  g  4s 1 


Ed  Kleo  I II  1  fit  cona  g  fis  .  1 995  J 
NY*(j  El  L  A  P  lat  con  g  5s  I "  10  T 
Pacific  O  4  El  Co — Cal  G  <v.  F. 

Corp  unifying  4  ref  69-..1037  M- 
Paclflo  O  4  E  gen  A  ref  5s     1942  J 
Pao  Pow  4  Lt  1st  4  rnf  20-yr 

6a  International  Series  1980  K 
Pat  4  Paaaalo G  4  El  5a  .  .1949  M 
PeopOajiAO  1st  cons  g  6a.  .1943  * 

Refunding  gold  5a 1947  M 

Registered 194 

ObO-L4Cokelatgug5al937  J 

Con  O  Co  fit  cii  idt  gu  k  BfigSfl  J 

fnd  NatOasAOIIIO  yrfialW.d  M 

Mil  Fuel  Gaa  1st  gu  g  68..I947  M 
Philadelphia  Co  conv  6s 19 

Conv  dnben  gold  5s It 

Stand  Gas  4  El  conv  a  f  In  .1928  J 
ayracuae  Lighting  1st  g  5*  1961  J 
Syracuse  Light  *  Power  6a.  .1964  J 
Trenton  G  A  El  lnt  g  6s  1949  M 

Union  Elec  Lt  A  P  lat  g  6a..  1032  M 

Refunding  A  extension  fla  1933  M- 
United  Fuel  Oaa  lata  f  6a  ..1038|J- 
Utah  Power  A  Lt  1st  6a  ...1044  F 


Utlca  Kier  1,  a  p  1.1  j  r>a...i»60 

Utlca  Oa*  A  IMee  ref  5» 1057 

WeBtohefaer  Tfo  »nld  %>  i(K,n 


Pt\c* 

Friday 
April  20 


Md 

Art 

Low 
35 

89 

89'a 

89% 

93 

Sale 

92% 

8484 

86 

Sl.14 

90 

105 

96 

99 

100% 

65 

78 

8712  102 

99lE 

77 

80 

74% 

75 

80 

8414 

65' s 

80 

76 

80 

85 

85 

59% 

61 

59% 

103 

90 

85% 

70 

40 

30 

81% 

82 

81 

96 

IOOS4 

---« 

99»4 

100 

9834 

99% 

56 

75 

00 

55U 

61 

55% 

65%  85% 
70  7134 
74        75 

80        83?4 

G8I4 

97'4  Sale 

94 

90 

99% 
80 

~70 

77% 

60 

82 


79% 
80 


56 


84  .. 
84  _. 
71%    72% 


51%  Sale 

10     Sale 

100 

52%  Sale 
8I1.1  Sale 
73%  78l: 
78       79 


76 


80 

82% 

75 


83 

82 

93% 



75 

76l.i 



86 

49'2 

50 

18 

19 

68 

71% 

99 

62% 

08 

-_-■ 

100 

__-— 

.... 

53>2 

55 

34 

90 

97 

91 

92% 

76 

50 

58 

55 
66 

69 


75        77 


85     

90        93 
62 

90*1 

747S     79 


Week't 
Ranue  or 
La»t  Sale 


High 

Sept' 17 

89% 

93 

1  Apr  '18 

Oct  '15 

Mar' 18 

May' 17 

:  Sept' 17 

Aug  '12 

Apr  '17 

1  Jan  "17 

Dec  "17 

Deo  '17 

59'2 

Jan  '18 

Apr  '18 

Oct  '17 

81 

1  Apr  '17 

Feb  '  1 7 

M9r'l7 

Mar' 18 

55% 


85     May'17 

72     Apr  '18 
75     Apr  'IS 


80 

68 

96% 

94 

80 
101 

80 

80 

73 

78 

70 

82 
100% 

85 

72% 

84 

51% 

16 
100 

52% 

81 

7834 

77 


85 

95 

80 

30 
100'2 

9  I 

9884 

97% 

79 

99 

50 

IS 

77% 

38% 

62% 

90% 

95 
102% 

54% 

33 

95 

91 

76 

56 

84 

58 

55 

50 

25 

79 


80 % 
OS 
9734 
Oct  17 
M*y'12 
May' 13 
Apr  'IS 

80 

Sept' 17 

July'17 

Aug '17 

82"8 

Feb    17 

Apr  '18 

72% 

Jan  '14 

51% 

16% 

Feb  '17 

54 

82 

78»4 

Apr  '18 

Feb  "18 
May'17 
Sept'17 
Mar' 14 
J  tine' 17 
Nov'16 
Auk  '17 
July'17 
Aug '17 
May'17 
Apr  '18 

13% 
Aug '17 
Nov'16 
Mar' 18 
Feb  '17 
July'17 
Mar' 17 

55 

34% 
Jan  '18 

92 
Mai  is 
Mar' 18 
Cot  '08 
Feb  '18 
Apr  'is 
June'17 
Feb  '18 
Mar' 18 


99%  Sale 

9214 

97i2 

95 

06 

100 

100% 

88% 

"96" 

85% 
99 

iod" 

74 
9734 

85 

87%     90 
67        69 

""  T67 * 

86*4    88 

80!2    81 

97?s 

97% 

72%     75 


'H 


89 

"'.I  ~92"V» 

78        HI 
02 

81%  ... 


98 

8.V1 

03 

81%  82 


.-     91  % 


103 
90 
51 
90 
75 
97 

10H2 
95 

9H2 
91 

92% 

90 

09 
110 

76 

97?s 
80 

104% 

88% 
10.-)'2 

98ii 

100 
081] 

71 

10  I 

gg 

•11 
<i'ii4 

'i  I 

•I7'2 

81 

'18% 

101% 
07% 
81% 

llll 
96 

105 


Sept' 15 
Apr  '18 
June'  1  { 

Apr  'IS 

75 
Feb  '15 

' 

Peb  'is 

Mar' 18 
Oct  '16 

95 
Apr  MS 
Feb  '18 
Feb  '13 
Nov'17 
Deo  '17 
Deo  '16 
Dec  '17 

99 
June'17 
Nov'17 

977l 
Apr  '18 
\pr  'is 
Apr  '17 

881, 

rune' 17 

791 

Jan  '17 

July'17 

Mar' 18 
71 

Bept'03 

8eptl7 
Apr  17 
Mar '17 
July'17 
N-iv'15 
Mm' 18 
Deo  17 
May'17 
July'17 
Oct  17 
Sept' 17 
Nov'10 
Jan  '18 

82 
June' I  7 
AUK     17 
Mar '17 


NO. 


28 

4 

122 


Low     High 


28 


Range 

Since 

Jan.  1. 


88%    93 
92%    95% 
8434    86  >2 


93%  100% 


58 
99 

70 


0H2 

99 

70 


79%    84 


60        60 
55%     60 


72 

72 


72% 
76% 


79%     83«4 
65       6  ' 

92U    9734 


79 
79 


87% 
85% 


81%    86% 


85 

72% 


48%     61 
1434     1934 


5178  57% 

79  85 

76  80% 

77  82 

76%  85 


49       51 

1734    21% 


62%    62% 


52 1 1  56 

27%  38% 

95  95 

91  96 

76  80 

56  60 


58 
55 


60 
55% 


25 

7!) 


25 

80% 


90       9534 


89%    90 
75        80 


99%  102 
92%     92% 
94%    96% 


92       96 

91%    92% 
91       94 


99       99 


97%     98% 

s'l       94% 

85?8    85% 


87%    8998 
69       73 


78%     80»4 


93%     98% 
71        81 


80       84 


97%     97% 

801,      8  1 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  April  26 


Miscellaneous 

Adams  Ex  coll  tr  g  4a 1948 

Alaska  Gold  M  deb  fls  A 1925 

Conv  deb  0a  series  B 1926 

Armour  4  Co  1st  real  est  4Hs'39 
Booth  Fisheries  deb  a  f  8s...  1926 
Braden  Cop  M  coll  tr  s  f  68.1931 
Bush  Terminal  lat  4s 1952 

Consol   5s 1955 

Bldga  5s  guar  tax  ex 1960 

Cerro  de  Paaco  Copp  env  6a  1925 
Chic  C  &  Conn  Rys  s  f  53.1927 
Chic  Un  Stat'n  1st  gu  4  Ha  A  1963 
Chile  Copper  10-yr  conv  7a.  1923 

Coll  tr  Aconv  63  aer  A  part  pd 

do     do     full  paid 

Compiutng-Taij-Ree  a  f  f,s__1941 
QraubyCons  MS  A  Peon  0a  A  '28 

Stamped 1923 

Groat  Tails  Pow  1st  a  f  5s.. 1940 

lnt  Merean  Marine  a  f  0s 1941 

Montana  Power  1st  5s  A       1943 

Morris  &  Co  lat  s  f  4^8 1939 

Mtge  Bond  (N  Y)  4s  ser  2..  1966 

10-20-yr  5s  series  3 1932 

N  Y  Dock  50-yr  1st  g  4s 1951 

Niagara  Falla  Power  1st  5s..  1932 

Ref  A  gen  6s _.al032 

Nlag  Lock  A  O  Pow  1st  5s..  1054 
Nor  States  Power  25-yr  5s  A  1941 
Ontario  Power  N  F  1st  5a... 1943 

Ontario  Transmission  5a 1945 

Pub  Serv  Corp  N  J  gen  5a. .  1 95^ 
Tennessee  Cop  lat  conv  68..1925 
Wash  Water  Power  1st  5s.. 1939 
Wilson  4  Co  1st  25-yr  s  f  6s.  1941 

Manufacturing  «  Industrial 
Am  Ag  Cliem  1st  0  5s 1928 

Conv  deben  5s 1924 

Am  Cot  Oil  debenture  6s...  1931 

Am  Hide  4  L  1st  s  f  g  6s 1910 

Am  Sm  4  R  lat  30-yr  5s  serA  d '47 

Am  Thread  1st  coll  tr  4a 1019 

Am  Tobacco  40-year  g  6s 1914 

Gold  4s. 1951 

Am  Writ  Paper  1st  a  f  5s 1919 

Baldw  Loco  Works  1st  5s.. .1940 
Cent  Foundry  1st  s  f  6a. ..1931 
Cent  Leather  20-year  g  5s..  1925 
Consol  Tobacco  g  4a...  1951 
Corn  Prod  Ref  a  f  g  6s 1931 

1st  25-year  a  f  6s 1934 

Cuban-Am  Sugar  coll  tr  6s..  1918 
Distil  Sec  Cor  conv  1st  g  5s.  1927 
E  I  du  Pont  Powder  4HS...1936 
General  Baking  1st  25-yr  6s.  1938 
Gen  Electric  deb  g  3>$8 1942 

Debenture  5s 1952 

Ingersoll-Rand  lat  5s Il935 

lnt  Agrlcul  Corp  1st  20-yr  5s  1932 
In,t  Paper  Co — 

Consol  conv  a  f  g  5s 1935 

Liggett  4  Myera  Tobao  7s..  1944 

5s - 1951 

Lorlllard  Co  (P)  7a ...1944 

os 195] 

Mexicau  Petrol  Ltd  con  8s  A  1921 

1st  Hen  4  ref  8e  aeries  C..1921 
Nat  Enam  4  Stpg  1st  5s. ..1929 
Nat  Staroh  20-yr  deb  6a..     1930 

National  Tube  lat  5s 1952 

N  Y  Air  Brake  1st  conv  6s..  1928 
Railway  Steel  Spring — 

Interocean  r  1st  a  f  6a 1931 

Slnolalr  Oil  4  Refining— 

lat  a  f  7a  1920  warr"nts  attob 
do  without  warrants  attaoh 

Standard  Milling  1st  5s 1030 

The  Texas  Co  conv  deb  63..  1031 
Union  Bag  4  Paper  1st  6s..  1930 

Stamped 1930 

U  S  Realty  4  I  conv  deb  g  6s  1024 
U  8  Rubber  10-yr  coi  tr  6s.. 1918 

1st  4  ref  6s  series  A 1947 

U  S  Smelt  Ref  4  M  conv  6a.  1926 
V-Car  Ohem  lat  15-yr  5« 

Conv  deb  8a «1924 

West  Eleotrlo  lat  5s  Dec.. ..1922 


Coal  Iran  a  Steel 

Beth  Steel  let  ext  a  f  6a 1926 

lat  4  ref  5a  guar  A 1942 

20-year  p  m4  Imp  a  f  68.1936 
Buff  A  Susq  Iron  a  f  6s. . 

Debonture  5s 01928 

Cahaba  C  M  Co  lat  gu  6a.. .  1022 

ColFAICogenaf  5s 1943 

Col  Indus  1st  A  coll  5s  gu...  1931 
Cons  Coal  of  Md  IstAref  58. 1950 

rn  Cos!  oonv  ns 
Elk  Horn  Fuel  1st  eonv  6a  1918 
Or  HI  v  Coal  AC  latg68...A1919 

111  Steel  deb  4^s 1010 

Indiana  Steel  1st  6s 1952 

Lackaw  Steel  1st  g  68 1923 

lat  ootis  5s  Series  A 1950 

Mldvale  Steel  A  O  conv  a  ' 

Poimh  Con  Collier  lat  a  t  5s  1957 

Ucpub  t  A  S  10-80  >r  6a  - 

St  I,  Rock  Mt  AP6sstmi«l    1066 

Tenn  Coal  I  4  RR  gen  6 

U  S  Steel  Corp— Icoup  . 

8  F  10-flO-yr  6sfreg dl963 

Victor  Fuel  lat  8  f  5s .l«.'.:i 

Va  Iron  Coal4Coke  lat  c 

Telegraph   •   Teiephane 

Am  Telep  4  Tel  coll  tr  in 

.-.-tlhlt    I- 

20-yr  convertible  4  He 1933 

..1946 
'>nt   Dial    I  el  lat  .1 

OommerotaJ  Cable  lm  a  I  • 

Registered ...  .2397 

CumbT.t  r  lat  4  gen    • 
Keystone  Telepbon« 
Metropol  lei  A  Tel  Ihi  I 

Mich  Htite  Telepb  i«t  '»«       1934 
N  v  .v  m  j  Talepbona  r>»  . 

N  Y  Telep  l«t  A  geti  1  f  I   ti    I 

l'ac  Tel  A  Tel  lnt  6t 

South  Hell  Tel  A  T  let  a  f  An  194  I 

Weal  ITulon  coll  tr  cur  .'.• 
Pd  and  real  eat  g  4  %» 
Milt  Un  Tel  gu  eit  8|      ..  1041 
Northwest  Tel  gu  4  %«  I ..  1034 


S  'a 


5*. 


A-O 

F  -A 

M-N 
M-  8 

i'-J 
A-O 
F-A 
J  -  J 
M-N 
F-  A 
A-O 
F-  A 
M-N 
M-N 
A-O 
A-O 
S  -D 
J  -D 
F-A 
M-  I 
J  -  J 
M-N 

J  -  J 
A-O 

F-A 
A-O 
F-A 
A-O 
A-O 
J  -D 
J  -  J 
M-N 
M-N 

A-O 


M-N 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
F-A 
J  -O 

n-.o 
J  -  J 


J  -  J 

M-N 
J  -  J 
J  -D 
M-  S 
J  -D 
F  -  A 
F  -A 
J  -D 
J  -  D 
M-  N 
A  -O 
A  -O 
M  N 
A  *> 
M-  8 
M-S 
.'  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
M-  S 


Price 

Friday 

April  26 


Bid 

66 
19 
18 

84% 


J  -  J 

M-  H 

M  r> 

J  D 

J  D 

q-  J 
Q  J 
I  -  J 
J  -  J 

M-N 

r  •  a 

M-N 
M  N 
J  I 
i  J 
J   -   J 

m  n 

M-N 
J  -   J 


Atk 


90 
78 

"75% 
105% 


92 
S3 


76"2 
105% 


87% 
103% 
77% 
75 
80 
95 
95 
89% 
91% 
88% 

"60  " 


8934 
1041 

78% 

~85~" 
963, 
963, 
92% 
Sale 
Sale 
89% 


65 

~98~~ 

"86% 
85 

"7731 
92% 


69 

99 

100 

87 
86 
95 

Sale 
93 


9-l34  Sale 


94        971 
92       93 
82%     87% 
100     100% 


87 

98 

117 

71 

83 


;^ 


7S% 
83% 
9934  10034 
82       85 
94%    95 

81 

96%    99 
9634    98 


86%     8684 
100 


71  76 

95  97 

80  99 

70%  71 


112%  115 
92%  95 
111  120 
91 
106  109 
105      107 

98 

93     

9 1       96 
99     Sale 

95     

90     Sale 
.  3ale 

9784    98 
80       89 


76 
100 


85 
100i8 


78%  Sale 
92  941 
9334  94 
95%    98 

97        97% 


89%  Sale 


74 

81 


91% 


90% 
90 


84%  ... 
95%     99 


09*4  100 


'i 
on 


101% 


Week'* 
Range  or 
Latl  Sale 


Low 

66% 

19 

20 

8434 

90 

91% 

82 

80 

75% 
10534 

58 

87% 
101 

78 

87 

79 

95% 

95 

90% 

91% 

88% 

90 

83 

94 

66 

96»4 
105% 

89% 

s; 

85% 
84 
7784 
92% 
103% 
9484 


High 

Apr  '18 

20 
Apr  '18 

S4-% 
Feb  'IS 
Apr  '18 
Feb  '18 
Mar' 18 
Apr  '18 

106 
Mar' 18 
Apr  'IS 
104% 

79 
Oot  '17 
Feb  '18 

95% 

95 
Apr  '18 

91% 

88% 
July'17 
Apr  '14 
June'16 
Mar' 18 
Mar'18 
Oot  '16 
Oct  '17 

87 
Mar'18 
June'17 

7-.'.. 
Apr  '18 
Jan  '14 

943j 


95 

92 

S3 
100 

88 

973j 
119 

71 

83 
101% 

80 

95 

81 

9734 

9734 
100 

86 

101 

85% 

74 
95 

100 

70% 


95 

92 
Apr  '18 
100 

88 
Mar'18 
Deo  '17 

71 

84 
Apr  '18 
Apr  '18 

95 
Mar' 17 
Apr  '18 

9734 
Feb  '18 

87'2 
May'17 
Mar  16 
Mar'18 

Oot  '13 
71 


99     jan  'IS 
L13      Apr 'is 

92% 
114  ill 

91%         91% 
\pr  '18 
106  100 

95     Apr  '18 
9; 

95     Apr  MS 

99  99 

96%  Feb  'IS 


S034 
90 

823, 

SSI, 

It'll 

96 


93  % 

95 
85 
101 

74 

SO 


•i| 

94 


90 

Fc!)  MS 

98 
Aug '17 
May'17 

100 

Apr  MS 


July  17 
Jan  MS 
Dec  '14 

Apr  MS 

Sept'17 

Auk  '17 

Apr  MS 

Peb  '18 

Apr  MS 
M:ir  is 

Deo  Mil 

Mir  M- 


Mir  'h 
Nov'17 

..,  ia 

Mir  MO 
Peb  '18 

91 

Apr  MS 

Mir  Ms 
Scp1M7 
Nov'16 


No 
""I 


18 


5 

'206 


16 


27 


3 
1 

17o 

7 
1 


Rang* 

Since 

Jan.  1. 


Low     Hlgi 


64 

18% 

19 

82% 

90 

89% 

82 

SO 

74 
103 

58 

86% 
102% 

73 


66% 

26% 

26 

87% 

90 

93 

83 

84.2 

79 
107% 

58 

90 
107% 

80% 


78%  79 

91  97 

91  96 

90%  91 

90  95 

8634  92 


66        66 
963i    97 


87% 
S5%     87% 


73%    82% 
88       93 


93%    96% 


92%  100% 
90%    95% 
82       83 
98%  100 
86%    89% 
96%    9734 


71       74% 

79  87 
99%  101% 

80  80 

93        97% 


97%    97% 
95       98 

99%  100% 
75        87% 


71        74 
943.t  100 


6S'2    7384 

98  99 

110  117 
86  95 

111  115 
85  93 

10534  106 
106      106 
95       95 
91%     92% 
93        95»4 
9884  100 

96%    96% 

S6        93% 

88 

96ii  101% 


15 
100      100% 


793, 
97% 


94%     98 
95        03 


85        85 


85 


' 

SO        SO 

98%  mo 


'.isi,    99% 


90        93% 


- 


•  No  price  Friday:  lateat  bid  and  asked,  a  Due  Jan.  4  Due  April.  •  Due  May.  $  Due  J  inc.  IDuaJoty.  a  Due  Ana    •  Due  Oat.  »  Due  Nov    1  Due  Dee    1  Option  aale. 
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BOSTON  STOCK  EXCHANGE— Stock  Record 


BONOS 
%'»    Nait  Pag* 


[Vol.  10G. 


SUA  KM     PK1CXS—N0T    PXH     CENTUM     PMVM3. 


fiiturilii/ 
A  I"  -  80 


•188  L38 

•87  90 

•  i:.o  n.o 

•i  5 

•li      


•30 


•108*4 
•59 

•111 
•78*8 

•80 

•3'2 

is 
28'2- 

• 

•95" 
•20 
•87 
42'2 
•51 

•83 

•93i2 
•l's 
10i2 

10312 

110 

100's 

•521] 

94 

•62l2 
•77U 

•1H2 
•110 

•62 

22i2 

14l2 

*412 

•138U 

142l2 

512 

•12 

*378 
•91 
79 
63l2 
•111 
*»4 
•88^2 
•88 
90 
•58 
•110 
33 
•13 
140 
49 
122 
4412 
•2518 
945g 
•110U 


londnu 


Wtdn 
■    24 


•138 

24 
•180 

•1 
•11 


L88 

57 

ISO 

5 


•30 


83 

lis 

83" 
4 
18 
2gll 
1»0 
101 
22 
90 
43>2 
55 

85 
95 

H2 
IOI2 

I03i2 
110 

100*4 

53 12 

94 

66 

80 

1284 
111 

63 

23l8 

16 
434 
139 
14212 
534 

13 
4 

79" 
64 
113 
1 


90 

63 

117 

33 

141 

49 

123 
44l2 
25U 
9534 

11034 
7 


•S3 1 « 

•ill) 
•111 

•Ml 
•312 

17 
28U 

« 

•98" 

•20 
•80 

•4»'2 
•52 

»821g 
9334 
•1 
10 
•105 
110 
100'g 
*52l2 
9312 
64 
•77U 
121a 
109'2 
•62 
23 
1534 
412 
140 
143 

534 
*12 
4 
•91 
80 
•6312 
•111 
»34 

*88l2 
•88 

8934 
•61 

lieu 

•33 

*13l4 

14012 

48 
12234 

44 

25ls 

95 
110^8 
6»8 


•1  1% 

77U    78 

*H2     2 


•.25 
•50 
•13 
•4G 

13 

•.25 


.30 
51 
14 
48 
13 

.31 


•19l2     21 

67l2     6734 
445      445 
•1312     1334 
•4112     42 
46        46U 


•134 

512 

9l4 

434 

•76 

•4212     44 

*7U       8 


2's 
534 
9U 
5 
79 


62 

62 

•8II2 

83 

22l2 

2312 

•5l2 

534 

♦1% 

1>4 

•512 

6 

•2l2 

3 

•4l2 

512 

514 

514 

•H4 

1% 

*2l4 

2  h, 

6234 

63 

•19 

19^8 

•H2 

1*4 

•15 

ir,i., 

•12 

16 

77 

•8I4 

834 

14Vi 

14<4 

•.65 

.80 

•»4 

H4 

41 

41 

54 

5412 

18*4 

1834 

•71 

72 

•24l2 

25 

•49 

51 

•.85 

.95 

*438 

4l2 

♦16 

17l2 

*138 

2 

•.10 

.14 

•41 1 

5 

2% 

25S 

81« 

8»] 

•.99 

1'8 

38l2 

44 

4  n; 

2 

2 

10 

1012 

•80 

S012 

•2U 

212 

*212 

3 

•1 

1'- 

28 

28 

•.70 

.90 

lis 

83" 

4 

17 
90 

asf" 

44 " 

55 

8334 

9334 
11., 

11 
106 
11012 
100% 

54 12 

94 

(11 

80 

12i2 
111 

63 

23U 

I6I4 
4'2 
140 
143 
534 

15 
4 

80 

64 

113 

2 


90 

62l2 
116U 

34 

14 
14H2 

48 
124 

4414 

25U 

96U 

110?8 

634 


♦1  138 

79  7912 

•H2  2 

•.25  .30 

50  SOU 

13  14 

4612  46l2 

1314  13l.i 

*.25  .32 

•20  2H2 

68  68 

445      445 

•1312  1334 

•42  4234 

4534  4612 

♦1=8  2l8 

51 2  534 

9l8  9l8 

*47g  518 

•76  80 

4312  43l2 

7  7 

80 

62i2  62i2 

*8H2  8312 

23  23l2 

5S8  558 

6 


123      121        121 

68I4 

•87 

231-     231|     '23 

I  .ii     »180 

•  1         6         ♦  1 

•11       »11 


•30 


•60 
►114*4 

•80 
•31] 

•I6I2 
2S34 

"95" 
•20 

•SO 

•4212 

51 

•82 

9378 

•1 

IOI2 
105 
110 

9934 
•52>4 

93 14 
•64 

78'2 

12 

•108l2 

•62 

*2234 

•1412 

*412 
140 
14212 
512 

12 
3's 

90l2 

80 

6312 
•111 
•  34 

*88l2 


12  H; 
1,11 

~XV~2 

160 


..     »30 


*212 
•  412 
*5l8 
H4 
*214 
63 
•19 

1'2 

•15 

•12 


83g 
14 
.65 

**4 

•40 

•54        5 

18H    1 

70 
25 
•19 
♦.90 
•43g 
•16 

l'l 

.12 
••Hi 

2i2 
•3i2 

.99 
38 
44 


138 

6'4 

3 

5i2 

51 2 

Hi 

2i2 

63 

193. 
1*8 

17 

17 

77 
8'2 

11 
.65 
l'l 

41 


71 

25 

51 
1 
4>2 

17'; 
H2 
.12 
43, 
212 
8*4 
.99 

38'2 

44 


2  Mi  2%, 

10  101 

•80U  80*4 

214       21 
*2i2       3 

H2       U] 

2S  2S1, 
•.70       .90 


89        90 

6112  6H2 
116  116 
*33  34 
*13  14 
138'2  140'2 

49        49 
123      123l2 

44        4412 
•25        25U 

94U     9538 
111      111 
6I2       6I2 

*1  J  138 

*78l2  80 

H2  112 

*.25  .30 

50l2  5012 

1378  14 

•46       

13  13 

*.25  .32 

2134  2IS4 

68l2  69U 

433  433 

1312  1312 

*42l4  43 

4534  46>2 

•184  214 


S3 12     'S3 1 2 
'108*4 
80 

'11  I'i 

•80 
•312 
17 
28U 

"95" 

•20 

•80 

44 

53 

•8312 
931j 
•1»8 

10'2 

105 
'10934 
9978 

•5114 
93U 
66 
77i2 
12U 

108 

*6134 
22l2 

*15l« 
*412 

141 
"14012 
•512 

*12 
378 
8912 
80 
63U 

110 
*34 

•8812 

*88 
89>4 

•59 


81 
4 

17'2 

291] 

90 
95 
22 

"4Y12 
51 

83i4 
94 

H2 

10'2 
105 
110 
10012 

53 

93&g 

66 

79 

12l2 
109'2 

66 

23U 

16 
478 
141 
142l2 
534 

12 
4 

9012 

SO 

63l2 
113 
2 


Thuriitav 
AiitII  25. 


Friday 
April  26. 


80 


82 
4 

18 
29 

95 
22 

4~5~ 
53 

84l2 

94 
1'2 

1012 
105 
110'2 
IOOI4 

52 

9312 

66 

7712 

12i2 
108 

6212 

2212 

15l2 
478 
141 
14U2 
6 

15 
378 

89 12 

80 

63U 

111 

2 


134«4  124*4 

/  8  tli 
23        23 
»160      160 

<  Sale 
1.  ut  Salt 
Last  s  ih 
Last  S1I1 

I  Silt 

•s:tu   

108*4 

•60       

Last  Siu 
Last  Sii, 
Last 

4  4 

18        19'g 

28        283s 

Last  Sale 

•96i4 

Last  Sale 
Last  S'lU. 
44U     451.1 
•53       55 

85       85 
93        94 
H2       H2 
•10        11 
10334  10434 
110'2  110l2 
98's  100U 
Last  Sale 
93       94 

•65      

•77'2     80 
*1H2     12l2 
107      107 
62<2     6212 
*22l2     2314 
15'2      1512 
*412       5 
140      140 
*14H2  142 
•512       6 
*12        15 

384      3?8 
*89i2   --- 
•78       80 
*63l2     64 
112      112 
Last  Sale 
Last  Sale 
Last  Sale 
89       8912 
*5934    63 


87       Apr' is 


2        Jan'18 
lOU  Mar'18 

11]      Nov' Hi 
80       Mar'lS 

147    Apr'18 
IOS34  108*4 


115 
80 

4 
19 


Mar'18 
Apr'18 

Apr' IS 

414 

191] 


32 

•13 
138 
*48 
122 

44 

25l8 

94 
110U 
6i8 


32 

14 
13878 

49 
123 

44i8 

25l8 

95 
IIOI4 
6I2 


90      Jan'18 

26l"2"Ap"r"l8 

88       Apr' IS 

44l2     45 


•8212  84l2 

93i2  94 

H2       158 

•10  10' 

116"  now 

98       981 

52'2    Apr' IS 

93       93 


12        12l2 
107      107 
•61        63 
2234     2234 
15        15 


142U  14214 


80       80 
♦63 12    64 

.99  "Apr"  18 

88       Apr'18 

19212   Aug' 17 

89        8914 

60        60 


,Vd«4 
of  Ih* 

lt'«<-* 
Short  3 


STOCKS 

BOSTON    HIOOK 
EXCHANGE 


•1  138 

7714  78l2 

H2         1*4 
*.25       .30 

50  50 

•1314  1378 


32        32 

Last  Sale 

13738  13834 

*48       49 

121      122 

44        4438 

*25        2514 

9378     9434 

110%  11034 

6  6l8 


13i2    Apr1 18 
138      13812 

12112  122" 
4378  44U 
25  25U 
9434     9512 

111      111 
5?8       6l8 


Last  Sale  1        Mar'18 
*77       78i2|     7678    77 

138         H2!  13s         H2 

Last  Sale  .30     Apr'18 
•50        51     I    *50        51 
13U     13U    *13U     14 


534 
9>2 
5I4 

76 


534 
•9 
*478 

76 

»4212  44 

•7U       8 

.80 

•62  63 

•8H2  83 

23  23 
512       558 

*1% 

•6l2 


•212 

*H2 

*5l8 
H4 
*2l4 
♦62 


138 

5l2 

3 

5 

512 
114 
2'2 
63 


191.1     191.1 

1  *4  1  ;11 


•15 
•12 


17 
17 
77 


14  14U 

•.50  .70 

•34  l'l 

391]  39i2 

♦64  65 

•18  18«2 

•70  7134 

•24*4  27>i 

♦48  50 

•.no  1 

41.1  438 


*138 

•.12 

4*4 

258 

*3i2 
*  .99 
38 


2 

.17 

4*4 

2*8 

4 

l's 

3S'4 


•1312     44 
•2  Mi     2l8 
*91j    101 


*80i2 
238 
•2i2 
•1 
28 
*.70 


81 

288 

3 

1 
28 
.90 


1314 
•.25 
20l2 
68I2 

431 

»1312 

*42U 

4512 

*134 

5U 

9l8 

458 

♦75 

•42 
*7U 

"63" 
81 
2234 
558 
1'4 
•512 
*212 
•41.1 
•5 

1'4 

•214 

*6212 

•1914 

*158 
•15 

•12 

> 

"si"2 

14 

•.50 
»34 
•40 
•52 

1S38 

♦70 

*243g 

•48 

.S5 

♦•l's 

•16 

*138 

•.12 

414 

2'2 

312 

•.99 
•38 

431.1 
2's 
9'>8 

SO 
2'4 

*2l2 

*n2 
•2712 

♦.70 


1314 

.32 
2178 
69 
435 
1384 
43 
46 

214 

534 

9l4 

478 
78 
4212 

8 

.80 

63 

81 

23 

5% 

1U 

6 

3 

5 

512 

1U 

2'2 
63 
1978 

2 
17 
17 
77 

8>2 
14i2 

.70 

1 
41 
54 

1S38 

72 

25 

50 
.90 
Hi 

17l2 
1*4 
.17 
4l4 

2% 
3'2 
1»8 

381] 

44 
2'8 

10 

80 
23R 
3 
1*4 

28 
.90 


*13        13V    *13        1314 
.25       .251     *.25       .32 
*1912     21        *19l2     21 
6884     6834|      6884     69 
431      435    1*433      440 
•1312     14    I    *13l2     1334 
Lust  Sale  4012    Apr'18 
45U     4558|     45U     451] 


214 


•2 

•5 
•918 

4l2 
•75 
*40l2 
*7i4       8    I 

Last  Sale,l 


9U 
4*s 
78 


I84 
•5 

•9 

*4I2 
•75 


4n2]  *4ii2 
714 


62l4     62l2 
•81        83 
•22        23 
512       512 
*lMi     1% 
6  6 


2 

538 
9l4 
5 

78 

43 
8 
Apr'18 


62l2     62l2 

•81        83 

•22        22l2 

512       512 

•lMi     II4 

*5i2      0 

Last  Sde'2^2      Apr'18 

Last  Sale  5       Mar'lS 

*5  512       *5  512 

»ll8       1U         lU       1U 

Last  Sale  2U     Apr'18 


*62i2    63 
•1878     1938 

»n2     2 
Lnsi  Sale 
Last  Salt  17 
Last  Salcjb 


62l2    63 
19         19*4 


10 14  Mar'18 

Mar'lS 

Apr"  IS 

81j       8i2      *8i2      834 

141.1      MM        14l.i     141 

*.50       .70      *.50       .80 

Last  SaU\l        Apr'18 


•101 2 

*53i.i 

1SI2 

7134 

25 


•40 

•531.1 


1 S 1 2    *is 

713.1     *71 


25 


♦2-13.1 


•11 

64 
18*4 

72 

251.1 


50      Apr'18 


*.80       1 

».80        1 

4%, 

•H  1       -1 1 1 

Last  Sale 

I6I2  Mar'lS 

*138           1-1.1 

•l-i8       1*4 

*.12       .17 

•41 1         4*4 

•41 1      5 

2%,  2'X. 

21]       2i2 

3l2      3i2 

•81]      3*4 

.99       .99 

•.99       l's 

3S       88 

•3712     3S12 

*43'.i     43*4 

•431.1    44 

2>s       218 

958       9'>s 

•912      101.1 

*79i.i     79-i.i 

•79' 1    80 

2  Mi     214 

21 1      21 1 

Laxi 

212      Apr' IS 

•1           2 

•1           2 

•27        28 

•27*4    

T.n*t  8  lie 

.80      lpr'18 

•117 
7 


940 
1,932 

316 


489 
3 

1 

298 

155 

42 

15 

220 

5,133 

""l53 

35 

29 

425 

110 

10 

1,029 

615 

10 

47 

34 

305 

100 

1,025 

82 

103 

26 

79 


Rallraadi 

MoBton  4  Albany 100 

2,543  Boatou  Klevated 100 

Uoaton  A  I.owell 100 

Boston  4  Malno 100 

Boston  4  Providence 100 

Boston  Huh  urban  BlM.-fM  liar 

Do      [)rcf no  par 

Boston  4  Woro  Eleo  ..no  par 

Do      preJ no  par 

Ohio  June  Ky  4UH  Y 100 

Do      pr«:r... 100 

ConiiBotlcut    Illv«r 100 

Kltchburu  pref.. 100 

Georgia  Ity  4  Eke  HtampllOO 

Do      Drof 100 

Maine  Central 100 

Mass  Electrlo  Cos 100 

Do  pref  stamped 100 

NYNH4   Hartford 100 

Northern  New  Hampshire.  100 

Old  Colony.. 100 

Rutland,   pref.. 100 

Vermont  4  Massachusetts.  100 

West  End  Street 60 

Do      pref 60 

Miscellaneous 
Amer  Agrlcul  Chemical. ..100 

Do      pref 100 

Amer  Pneumatlo  Service..  25 

Do      pref.. 50 

Amer  Sugar  Refining 100 

Do      pref 100 

Amer  Telep  4  Teleg 100 

American  Woolen  of  Mass.  100 

Do      pref.. 100 

Amos&eag  Manufacturing 

Do     pref 

Art  Metal  Construe  Inc 10 

Atl  Gulf  4  W  I  8  8  Lines.  .  100 

Do      pref 100 

Booth  Fisheries no  par 

Cuban  Port  Cement 10 

East  Boston  Land 10 

Edison  Electrlo  Ilium 100 

General  Electric 100 

Internal  Port  Cement 10 

Do     pref 60 

Island  OH  &  Trans  Corp...  10 
McElwaln  (W  H)  1st  pref. 100 

Massachusetts  Gas  Cos 100 

Do      pref 100 

Mergenthaler  Linotype 100 

Mexican  Telephone 10 

New  Eng  Cotton  Yarn 100 

Do      pref 100 

New  England  Telephone..  100 

Nova  Scotia  Steel  4  C 100 

Pullman  Company 100 

Punta  Allegre  Sugar 60 

Reece  Button-Hole 10 

Swift  4  Co 100 

Torrlngton 25 

United  Fruit 100 

United  Shoe  Maob  Corp..  26 

Do      pref 25 

U  S  Steel  Corporation 100 

Do     pref 100 

Ventura  Consol  Oil  Fields.    6 
Mlnlns 

Adventure  Con 25 

Abmeek 26 

Alaska  Qold 10 

Algomah  Mining 26 

Allouea 25 

Amer  Zinc,  Lead  4  Smelt.  26 

Do     pref 26 

Arlsona  Commercial 6 

Butte-Balaklava  Copper..  10 
Butt*  4  Sup  Cop  (Ltd)...  10 

Calumet  4  Arizona 10 

Calumet  4  Hecla 26 

Centennial 26 

Chmo  Copper 6 

Copper  Range   Co 26 

Daly-West 20 


215 
50 
24 
90 


Itanuc  Since  Jan.  1. 


Hang*  for  Privious 
Year  1917 


Lowest. 


1321]  Apr  17 

37  Jan  2 
Marl4 
Jan  23 
Apr  15 
Jan   211 


S7 
19 

160 

2 


10U  Mar   1 


30 

117 
821 

104 
53 

115 

80 

80 

2 


Mar  6 

Apr  17 
Apr  IS 

Feb  14 

Jan  22 
Jan  26 
Mar  S 
Jan  26 
Jan  2 
81]  Jan  22 
27  Feb  25 
Jan  10 
Feb  21 
Jan  2 
Jan  24 
Feb  20 
Jan  16 


1,124 
23 

546 
1,097 

148 
4,773 

143 
1,055 


374 
3,075 


76 
282 

10 
500 
200 

15 
S56 

21 

25 


379 
50 


1,645 

55 

440 

4 

40 

1 


115 

10 

585 

350 

140 


20 
685 


41 

35 

160 


235 
353 
100 


22 
16 

:;r 
32 
70 

'166 


78i2Jan    2 

88^8  Jan     2 

.76  Jan  24 

8    Jan  29 

99    Jan     2 

108    Jan  19 

98     Apr  26 

45i2Jan     8 

90    Jan    3 

60i2Jan     2 

70    Jan     7 

11     Feb  21 

98    Jan  15 

68l2Jan  17 

21     Jan  25 

Jan  29 

Jan  31 

Jan  15 

Jan  16 

Apr    3 

Apr  23 

384  Apr  16 

89l2  Apr  24 

z77i4Jan  15 

63    Apr  10 

110     Apr  24 

Apr  18 

Jan  15 


12 

4 

1137 

128 

5 

12 


.99 
88 


BMliett. 


129 
61 

100 
2S 


Jan     3 

Apr     2 
Jan     2 

168<aJan  17 

2     Jan  2D 
1  1     1  0b     1 


30 
147 

86 
120 

65 


Mar  0 
Apr  17 
Jan  80 
Mar  6 
Jan  3 
llOUJan  9 
81  Feb  25 
85  Jan  3 
4*4  Apr  1 
19i2Apr  4 
33  Jan  2 
Jan  10 
Jan  2 
Jan  8 
Apr  18 
1 
1 


90 

98 
25 
88 


47l2Apr 
62     Apr 


89!]Feb  14 

94     Mar  1 

2l2  Mar  2 

1558  Mar  4 

108i2Feb  20 

111     Feb    6 

109     Feb    6 

56]4  Mar  6 

96*4  Mar  12 

66    Apr  24 

80    Feb    1 

13*4  Jan     4 

120i4Feb  16 

62*4  Mar21 

26    Feb  16 

leUApr  22 

S^Feb  15 

154i2Jan     2 

143ljFeb  19 

6i2  Feb    2 

14     Feb    6 

5i8  Marl8 

92i2  Feb  28 

82i2Feb  20 

70    Jan     3 

124    Jan  31 

.99    Apr  18 

89    Jan  10 


87     Mar2S 

5812  Apr  12 

102    Jan     7 

29    Jan     3 

11     Jan  29 

124UJan     7 

45    Jan  29 

115l2Jan  17 

41    Jan     2 

Jan  19 

Mar25 

Mar25 

Jan     2 


25 

87 

108 

6 


10 
100 
60 
1,49 

350 
250 
248 
137 
275 
195 
10 
1,165 


30 
205 


Davis-Daly  Copper 10 

East  Butte  Copper  Mln...  10 

Franklin 26 

Granby  Consolidated 100 

Greene  Cananea 100 

Hancock  Consolidated 25 

Indiana  Mining 26 

Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 6 

Keweenaw  Copper 26 

Lake  Copper  Co 25 

La  Salle  Copper . 26 

Mason  Valley  Mine 6 

Mass  Consol 26 

Mayflower-Old  Colony 25 

Michigan 26 

Mohawk 26 

Nevada  Consolidated 6 

Now  Arcadian  Copper 26 

New  Idrla  Quicksilver 6 

New  River  Company 100 

Do      pref.. 100 

Nlplsslng   Mines 6 

North    Butte 16 

North  Lake 26 

OJIbway  Mining 26 

Old  Dominion  Co 26 

Osceola 26 

PondCreekCoal 10 

Qulnoy 26 

Ray  Consolidated  Copper.  10 
St  Mary's  Mineral  Land..  26 
Santa  Fe  Gold  4  Copper..   10 

Shannon 10 

*battuck-Arliona 10 

South   Lake 26 

South  Utah  M  4  8 5 

superior 26 

Supei  lor  4  Boston  Copper.  10 

Trinity 26 

Tuolumne  Copper 1 

U  8  Smelt  Refln  4  Min...  60 

Do      pref 60 

Otah-Apex  Mining 6 

Utah  Consolidated 6 

Utah  Copper  Co 10 

Utah  Metal  4  Tuunel 1 

Vlotorla 26 

Winona 26 

Wolverine 28 

Wvandott ...      28 


1  Jan  10 
7678  Apr  26 

138  Apr  25 

.25  Jan     7 

60    Jan  15 

1258  Mar23 

41     Jan     2 

11  Jan  6 
.25  Feb     1 

17     Mar25 

62i2Jan  15 

427     Feb  28 

12  Jan  14 
40»«  Marl6 
435s  Mar25 

U2Apr  10 

6  Jan  2 
8"2  Mar25 

4  Jan  29 
74UJan  29 
39    Jan  17 

7  Apr  22 
l2Apr    8 

50    Jan  14 

80    Jan  24 

191]  Jan  14 

6    Jan     2 

.99  Jan  24 

5  Mar25 

2  Jan     2 

5  Jan  29 

6  Apr  2 
.65  Mar26 

l^Jan     4 

r5S     Jan     9 

18l2Jan  30 

ll2Apr  22 

13i4Jan     2 

17    Jan     2 

75    Jan     2 

8»/f<)Jan  11 

13<2Apr  17 

.25  Feb  14 

84  Jan     4 

3934  Mar26 

53     Apr  IS 

17i2Jan  12 

69     Mar27 

21*4  Mar2S 

49  Apr  15 
.65  Jan  26 

3  Apr  10 
10    Jan  15 

H.1  Apr  22 
.11  Jan  23 

4  Feb  19 
2i8Apr  12 
3UJan  14 
.93  Feb  14 

36     Apr  13 

42i4.\pr  13 
2  Jan  30 
9     Mar20 

77i2  Mar23 
2  Jan  30 
2i j  Jan  26 
1    Jan  10 

27UApr  18 
61  Apr    9 


/>.i'f'.' 


120    Deo 

27      l)«o 
70  2  I>hC 

180  \>ri: 
2  July 
9    June 


80    Aug 

14S  Nov 
83l2  Deo 

102i2  Nov 
44     Deo 

116  Dec 
83     June 

1  Dee 
6  Deo 
21 84  Bept 
90l2  Oot 
85  Dec 
1612  Deo 
83  Dec 
34  Deo 
z45    Dec 

73    Deo 

88    Deo 

1    Dec 

7'2Deo 

90     Nov 

105    Deo 

96    Deo 

3878  Nov 

i87U  Dec 

60    Deo 

75    Deo 

6     Deo 

88     Sept 

651*  Feb 


//♦.■  ■•.•■( 


176    Jan 


79 
188 

45 


Jan 

Mar 

Mar 


213    Jan 
3     July 
30     July 


9    Deo 

3'8Deo 

133'8Deo 

11884  Deo 

4     Deo 

10    Deo 


100  Jan  3 
69    Jan     2 

118  Apr  10 
35  Feb  23 
1378  MarlO 

146UApr  9 
50i2  Jan     4 

133     Feb  18 

47l2  Mar  8 

26U  Mar  8 

981?  Feb  19 

ill2    Feb    1 

83s  Jan  24 

13.i  Jan  25 

83  Jan  3 
2*4  Jan  22 
.30Apr  10 

64  Feb  27 
17l4Jan  3 
48  Feb  18 
14l4Feb  18 

.45  Jan 

24*8  Marl  1 

7H2  Marl2 

464    Jan     4 

14i2Feb  19 

45  Feb  19 
48^ Jan     3 

25g  Mar  1 

678  Mar  8 

10l2  Jan     2 

6    Feb  18 

79  Mar28 
44i2  Feb  6 
10t8  Jan     2 

1  Jan  3 
6712  Mar27 

84  Feb  18 
26    Jan     2 

6  Feb  19 
U{Jan  2 
71]  Jan  3 
314  Mar  6 

6  Feb  13 

7  Jan     2 
li2  Jan 
2i]  Feb 

66  Jan 
20is  Mar 

214  Feb 
1714  Mar 
20    Jan 

80  Jan  31 
9    Apr  11 

16i2  Jan  3 
.95  Marl9 
11]  Mar30 

45i]Jan     3 

65  Jan  9 
20UFcb  20 
7t>  Feb  19 
25     Apr  22 

67  Jan  2 
li4Feb  21 
5'4  Jan     2 

16i2Marl5 

2  Jan  3 
.20  Jan  8 
&i]  Jan  2 
3*4  Jan 
4i|  Feb  13 
1U  Feb  21 

49i4Feb  19 

46  Jan  2 
2&8  Feb    8 

12  Jan  16 
86  Feb  19 
3 Mi  Apr 

3  Jan 
2    Jan     3 

36  Jan  3 
1  M.  Mar 


38  Feb 
160  Jan 
108  Jan 
140     Mar 

78i2  Mar 
133    Jan 

92i2Jan 
100's  Mar 
6*s  June 

3iu  July 

62>4Jan 
106  Apr 
135    Jan 

84']  Feb 
110    Jan 

661]  Mar 

74  Jan 

94*4  May 
103i2  Jan 
2*8  Jan 
14     Mar 

126I4  June 
1211)  Jan 
128i4Jan 
68    June 

100U  June 

75  July 

971]  Jan 

14*4  Dec 

12li]  Jan 

66    Jan 


20ig  June 
10  Jan 
226  Jan 
170U  J»n 
181]  Jan 
33i]  Jan 


92i]  Deo 

71    Dec 

63    Dec 

110    Dec 

1     Mar 

35    Jan 

60    Jan 

93    Deo 

159     Nov 

107    Dec 

29    Dec 

10  Deo 
116     Nov 

40     Nov 

fl05    Dec 

37i]Deo 

25    Oct 

796«  Deo 

103*4  Deo 

4i4Deo 

1    Oot 

70    Dec 

1    Dec 

U  Sept 

45    Dec 

11  Deo 
40     Nov 

Sig  Nov 
.25  Deo 
12*g  Dec 

65  Deo 
411    Dec 

11  Dec 
36U  Deo 
39U  Deo 
H]  Apr 
3U  Nov 
SUDeo 
4    Deo 

66  Deo 
35     Nov 

7    Deo 

*4Deo 

62     Nov 

80     Nov 

20    Deo 

4i4Apr 

1U  June 

6    Oct 

lUDec 

4ig  Nov 

6     Nov 

1     Nov 

l's  Aug 

67  Deo 
16     Nov 

li]  Deo 

10     Nov 

22    Jan 

65    Deo 

6*4  July 

11*4  Oot 

.30   Nov 

.98  Dec 

83     Nov 

53i]  Dec 

16     Nov 

60     Nov 

20     Nov 

48    Dec 

.58   Deo 

6i»Oot 

19    Oot 

.89  Dec 

.10  Deo 

3UDeo 

8*1  !">?<■ 

3     Nov 

1  May 
40'8Deo 
43ij  Nov 

17»  Mar 

9ij  Dec 

71    Deo 

2  is  Dee 
2  Oot 
2    Oot 

81  Dee 
15    Aue 


102    Jan 
lOOij  Mar 
81     Mar 
169    Jan 
1*4  July 
95     Mar 
92t]  Aug 
124ii  Mar 
112    Jan 
166UJM1 
46    Jan 
16     Mar 
16278Apr 
68    June 
1551]  Jao 
68I4  Jan 
30ig  Mat 
135    May 
121    Jan 
87|  Jan 

4i  t  Jan 

108    Jan 

ill]  Jan 

H4  Jan 
70     Mai 
41i4  Jan 
73    Jan 
1514  Juno 

214  Jan 

62  Jan 
85i4  Jan 

590    Feb 
27UJ»n 

63  Mar 
68    Jan 

3  Jan 
714  Jan 

16    Jan 
9     Mar 
92    Jan 
46ij  Jan 
201]  Jan 

4  Mar 
76i)  June 
94  Apr 
86    Jan 

6    Aug 
4*4  Jan 
18    Jan 
6    Jan 
8*1  Aug 
151)  Jan 
3    May 
6i]  Mar 
98    Jan 
261)  Mar 
6    Jan 
17>)Apr 
SO     Mar 
92U  Mar 
»»»8ept 
24U  Mar 
2>4  Jan 
27g  Jan 
67*4  Mar 
96     Mar 
28*4  June 
941)  Feb 
82ig  Apr 
89*4  Mar 

2    Jan 
10    Jan 
SOit  Mar 
euJan 
.31  Jan 
16*i  Mar 
8UJan 
St)  July 
2%  Jan 
67*4  Jan 
62i)  Jan 
87g  Sept 
2li)  Feb 
118*g  May 
6*1  Jan 
6    Jan 
big  Jan 
631]  Mar 
2ig  Jac 


'  Bid  and  asked  prices,     a  Ex-dlvldend  and  rights,     e  Assessment  paid,     h  Ex-rlgtus.     lEx-divldend.      to  Half-paid. 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Apr.  20  to  Apr.  26,  both  inclusive: 


Bonds — 


U  S  Lib  Loan  3%s. 1932-47 
1st  Lib  Loan  43.1932-47 
2d  Lib  Loan  4S..1927  42 
Am  Tel  &  Tel  coll  4s__1929 
Atl  G&W  I  SS  L  5S...1959 
Chic  June  &  U  S  Y  5s.  1940 
Gt  Nor-C  B  &  Q  4s. ..1921 

Mass  Gas  4 %s 1931 

Miss  River  Power  5s.  _  1951 

N  E  Telephone  5s 1932 

Punta  Alegre  Sugar  6s  1931 

Swift  &  Co  1st  5s 1944 

U  S  Steel  s  f  5s 1963 

Ventura  Oil  conv  7S..1922 
Western  Tel  &  Tel  5s.  1932 


99.06 
96.64 
96.64 
80% 


92  % 


90  % 


94% 


Week's 

Range 

Sales 

of  Prices. 

for 

Low. 

High. 

Week. 

98.64 

99.20 

$47,200 

96.34 

96.76 

39,450 

96.34 

96.74 

71,050 

80  % 

80% 

7,000 

75% 

75% 

1,000 

90 

90 

1,000 

92% 

92% 

7,000 

95% 

95  % 

1,000 

70 

70% 

4,000 

90 

90  % 

3,000 

80 

80 

1,000 

93% 

94% 

5,000 

97% 

97  % 

1,000 

85 

85 

1,000 

87 

88 

2,000 

Range  since   Jan.   1. 


Low. 


96.52  Jan 
95  Feb 
94.54  Feb 
80  X  Apr 
75  Mar 
87%  Apr 
92  Mar 
84  Jan 
6734  Jan 
89         Jan 

79  Feb 
92%  Mar 
97%    Apr 

80  Jan 
87        Apr 


High. 


99.20  Apr 

98  Jan 

97.90  Mar 

83  Jan 

79  Jan 

91%  Feb 

94  X  Jan 

95  X  Apr 
71  Mar 
91 X  Feb 
81  Apr 
95%  Feb 
99%  Jan 
90  Jan 
90  X  Mar 


Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Apr.  20 
to  Apr.  26,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par. 


Amer  Wind  Glass  Mach 
Amer  Wind  Glass  pref. 
Indep  Brewing  com 

Preferred 

La  Belle  Iron  Works 

Preferred 

Lone  Star  Gas 

Mfrs  Light  &  Heat 

Nat  Fireproof ing  com. 

Preferred 

Ohio  Fuel  Oil 

Ohio  Fuel  Supply 

Oklahoma  Natural  Gas 

Pittsb  Brewing  com 

Pittsb  Coal  common 

Pittsb-Jerome  Copper. 
Pittsb  &  Mt  Shasta  Cop 
Pittsb  Oil  &  Gas. 
River  Side  East  Oil  com 

Preferred 

San  Toy  Mining 

U  S  Steel  Corp  com 

West'house  Air  Brake. 
West'house  Elee  &  Mfg 

Preferred 


Bonds — 

Indep  Brewing  6s. 
Pittsb  Coal  deb  5s. 


.1955  .. 
.1931  .. 


Friday 
Last 
Sale 

Price. 


52 


120 


24% 


73c 
37c 


93% 


Week's  Range 

of  Prices. 
Low.      High. 


50% 
99% 
1% 
7% 
112 
118% 
112 
50 
3 
8 
15% 
41% 
23% 
1% 
5.3% 
70c 
36c 
6% 
1% 
2% 
10c 
94  X 
93% 
40% 
60 


36 
99 


52 
100 
1% 
7% 
112 
118% 
124 

50 
3 
8% 

15% 

42 

24% 
2 

53% 
75c 
39c 
6% 
1% 
2% 
lie 

96 

94% 

41% 

60 


36 
99 


Sales 

for 

Week. 

Shares. 


155 

25 

220 

110 

150 

10 

1,215 

35 

115 

50 

40 

440 

602 

100 

110 

5,000 

6,500 

940 

100 

200 

2,500 

570 

331 

235 

25 


53,000 
19.500 


Range  since   Jan.   1. 


Low. 


40 

99% 

1% 

6% 

106 

118% 

95 

50 
3 
8 

15% 
z41% 

23  % 
1% 
8% 

40c 

21c 
5% 
1% 
2% 

10c 

87  % 

93% 

39 

59 


Jan 
Apr 
Jan 
Mar 
Mar 
Apr 
Jan 
Apr 
Jan 
Mar 
Jan 
Mar 
Apr 
Mar 
Apr 
Jan 
Jan 
Jan 
Apr 
Apr 
Apr 
Mar 
Apr 
Jan 
Apr 


34        Apr 
98%   Mar 


High. 


58 
101 

2 

9% 
115 
119% 
102  % 
53 

4 

9% 
16 
45 
25 

2% 
13 

1 
48c 

7% 

1% 

2% 
16c 
98 
96% 
43 
63 


40 
99 


Feb 
Feb 
Feb 
Jan 
Feb 
Mar 
Apr 
Jan 
Mar 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Mar 
Mar 
Jan 
Feb 
Feb 
Feb 
Mar 
Jan 
Mar 


Jan 
Mar 


x  Ex-dividend. 

Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Apr.  20  to  Apr.  26,  both  inclusive,  compiled  from  the  offi- 
cial sales  lists,  is  given  below.  Prices  for  stocks  are  all  dol- 
lars per  share,  not  per  cent.  For  bonds  the  quotations  are 
per  cent  of  par  value. 


Stocks — 


Par 


American  Gas  of  N  J..100 

American  Milling 10 

American  Rys  pref 100 

Baldwin  Locomotive..  100 
Buff  &  Sus  Corp  pf  v  t  C100 

Cambria    Iron 50 

East  Pennsylvania 50 

Elec  Storage  Battery..  100 

General  Asphalt  pref 100 

Insurance  Co  of  N  A 10 

Keystone  Telephone.  .      SO 
Lake  Superior  Corp---100 

Lehigh  Navigation 50 

Lehigh   Valley 50 

Mldvale  Steel  A  Ord 

Norristown 

Northern    Central      .  ..  .50 

Pennsyl  Salt  Mfg SO 

Pennsylvania 
Philadelphia  Co  (Pitt 

Pref  (cum  i',';  )    50 

Phlla  Electric  of  Pa 25 

Phil  Rap  Tr  vol  tr  rets   SO 
Philadelphia  Traction     50 

Reading 

Tono-Belmont  Dcvci 1 

Tonopah  Mining 1 

Union  Traction 
United  Gas  tmpl 

U  S  Stool  Corporation    10(1 

Warwick  Iron  AS 10 

Wm  Cramp  A  Sons 100 

Bonds — 
US  Lib  Loan  3%a  1032-47 

1st   Lib  Loan    In    1932    IT 

2d  Lib  Loan  Is. .19 
Amer  f  ;as  <t  Elec  5a    2007 

Small   ... 

.V  I'eop  tr  cl  I  la  1945 
tone  Tel  1st  5a  19  15 
Lake  Superior  <  'orp  59  192 1 
Lehigh  Val  Coal  1  1  B 
Mo  Pacific  gen  1  1 
Penna  Kit  gen  1 '  .  <  1966 
Pa  *  Md 

Philadelphia  ( lo  con  1  a-  coll 
1951 
Electric  1 

■»  Hrn.'ill 

11  (a  1997 
United  Rys  Invest  6 

U  H  Steel  Corp  2d  6a  108  I 

WelSbach  <  !o  5  1  1930 


Friday 
Last 
Sale 

Price. 


15 
64% 


73% 

87 

27 

"25" 
25% 


3% 
I 

66 

96 ! , 
8H 


Week's  Range 

of  Prices. 
Low.      High 


76% 

10% 

75 

83% 

48 

40 

56 

48% 

26  H 

8% 
15 
64 

58% 
45% 
I  'I 
73% 

87 

•11 

21% 

29 

24% 

66 
80% 

■■■', 

3 
39 

0(1 

94 

7/'  . 


77 
10% 
75 
83% 
48 
40 
55 
49% 
49 
25% 
8% 
16 
66 
59 !  I 
46% 

121 

73  H 

88% 

44% 

27 

29 

25% 

25% 

67 

82% 
3  7-16 
3  1-16 
II 

96% 
8% 


96  10 

78% 

7S 
70 

9 

52 

100!  . 
101% 


99.10 
96  86 

79 
7s 
70'  i 

52 

ion' 

nil  - 


7.-, 

97  07 


Sales 

for 

Week. 

Shares 


48 

20 

10 

20 

8 

5 

2 

738 

100 

24 

25 

2.856 

217 

56 

410 

1 

7 

17 

1 ,025 

265 

22 

727 

160 

49 

151 

4  72 

4,695 

97 

698 

4,620 

50 

100 


1      'III, 

00.200 

4,000 

100 

16.000 

6,000 

1 .000 

1 .000 

I.000 

15  000 

1. 000 

8,000 

17.0110 

500 

1  1,000 

1 ,000 
I  ,000 


Range  since  Jan.  1. 


Lore. 


76% 
9% 

75 

58% 

46 

40 

55 

48 

47 

24 
8% 

12 

61% 

56 

43% 
121 
70 
82 
44 

21% 
29 
24% 

2a  'i 

66 
71 

3 

3 
38% 

7% 

74 


Apr 
Jan 

Mar 
Jan 
Jan 
Apr 
Apr 

Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Apr 
Jan 
Jan 

Mar 
Apr 
Apr 
Apr 

Mar 
Apr 
Jan 
Jan 

Jan 
Apr 
Apr 
M.-ir 
Apr 
Jan 


97 

96  70 
94  50 

77  4 
70 

so 

100 


73 
03 

"l 

Apr 
Apr 


Jan 

Apr 

Feb 

Apr 
M:ir 
M  :i  r 

Feb 
Jan 

Mar 
A  pr 
\pr 

M;\r 

Apr 

Jan 


•17 
91 


1  eb 


High. 


89 
11 
80 
83% 
48 
143 
55 
51 

51% 
26 

9 
17% 
65% 
63 
47% 
121 
75 
90  % 
47% 
27 
88 
25% 
30 
71  % 
85% 

8% 

4 
42% 

85 


99.10 
97.90 

07  60 

82 
82 

73 

90 

52 
1  00  ' ', 

'I    | 

III  I 


Jan 
Apr 
Feb 
Apr 
Mar 
Mar 
Apr 
Feb 
Feb 
Apr 
Jan 
Feb 
Feb 
Mar 
Jan 
Apr 
Feb 

Mar 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 

Mar 

Mar 
Jan 
Jan 
Jan 
Feb 

Mar 
Feb 


Apr 

Jan 
Mar 
Jan 
Jan 
fan 
Jan 
Feb 
1  1  ■ 

Jan 
Jan 


75  \nr 

Mar 

Jan 

80 

''7  Apr 

\i>r 


Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  Apr.  20 
to  Apr.  26,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


American  Shipbuilding.  100 

Preferred 100 

Booth   Fisheries,   common 

new no  par 

Preferred 100 

Chic  City&C  Ry  pt  sh  com 

Preferred 

Chicago  Elevated  Ry  com. 

Preferred 

Chic  Pneumatic  Tool..  100 

Chic  Rys  part  ctf  "2" 

Chicago  Title  &  Trust.  100 
Commonwealth-Edison  100 
Cudahy  Pack  Co  com. .  100 

Deere  &  Co  pref 100 

Diamond  Match 100 

Illinois  Brick 100 

Lindsay  Light 10 

Preferred 10 

Middle  West  Util  com.  100 

Preferred 100 

People's  Gas  Lt  &  Coke  100 
Pub  Serv  of  No  111  com  100 
Quaker  Oats  Co 100 

Preferred 100 

Sears-Roebuck  commonlOO 

Preferred 100 

Stewart- Warner  Sp  com  100 

Swift  &  Co 100 

Union  Carbide  &  Carbon. . 
United  Paper  Bd  com.  .100 
Ward,  Montg  &  Co  pref.. 
Wilson  &  Co  common.  .100 

Preferred 100 

Bonds — 

Chicago  City  Ry  5s..  1927 
Chic  C  &  C  Rys  5s.. 1927 

Chicago  Rys  5s 1927 

Commonw-Edison  5S.1943 
Liberty  Loan  3  %s_  1932-47 
Liberty  Loan  1st  4s  1932-47 
Liberty  Loan  2d  4s  1927-42 
Swift  &  Co  1st  g  5s...  1944 
Wilson  &  Co  1st  6s...  1941 


Friday 
Last 
Sale. 

Price. 


120 


69% 
11% 


112% 


Week's  Range 

of  Prices. 
Low.      High. 


21 


47 


138% 

50% 


102% 
54 


88% 


91% 


93  Ks 


114 
86 

22% 

80 
2 

15% 
2% 

12 

68 

10 
165 
103% 
112 

96 
112 

50 

21 

11% 

25 

58 

43 

75 
270 

98% 
143 
117 

52% 
137% 

50% 

19% 
102% 

54 

98 


128 
87% 

23% 

81% 
2 

15% 
2% 

12 

69% 

11% 
165 
104% 
112% 

96 
113 

50 

22% 

11% 

25 

58 

47 

75 
274 

98% 
145 
117 

55 
141% 

52 

20 
103 

55% 

99 


Sales 

for 

Week. 

Shares. 


88%  88% 

54%  57 

82  82% 

91  92 

98.50  98.90 

96.40  96.60 

96.40  96.60 

93%  94 

94%  94% 


2,433 
395 

1,657 

40 

23 

69 

100 

186 

255 

200 

6 

53 

145 

5 

85 

10 

265 

10 

165 

50 

1,216 

10 

47 

12 

93 

50 

1,215 

3,302 

7,775 

290 

60 

210 

60 


S2.000 
9,000 
6,000 
4,000 
500 
700 
7,550 
9,500 
5,000 


Range  since  Jan.   1. 


.  Low. 


87         Jan 

84%   Mar 


18% 

80 
2 

14 
2% 

12 

47% 
8 
165 
103 
107% 

94% 
102 

49% 

19% 

10 

24% 

57 

40% 

72 
250 

95 
139 
117 

47 
124 

47% 

14% 
102 

46 

95 


Jan 
Apr 
Jan 
Jan 
Apr 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Apr 
Mar 
Feb 
Mar 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Apr 
Jan 
Jan 
Apr 
Feb 
Apr 
Jan 
Jan 


84%  Jan 
52  Jan 
82  Jan 
90  Mar 
97  Jan 
95.04  Mar 
94.70  Feb 
92%  Apr 
94        Apr 


High. 


128 
90 

26 

86 
2% 

18 
4 

12 

71% 

15 
175 
108 
114% 

97 
113 

58 

28 

11% 

28 

65 

55 

77 
290 
100 
157 
120% 

58 
146 

54% 

20% 
110 

59 

99% 


88% 
59 


Apr 
Jan 

Feb 
Feb 
Jan 

Mar 
Feb 
Apr 
Apr 

Mar 

t  Jan 
Feb 
Apr 

[Jan 
Apr 
Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
Feb 

Mar 
Jan 
Feb 

Mar 
Feb 
Apr 
Feb 
Apr 
Feb 
Jan 

Mar 

Apr 
Mar 


84%  Mar 
94%  Ma 
98.90  Apr 
97.50  Jan 
97.52  Mar 
95%  Jan 
96       Mar 


x  Ex-dividend. 

Baltimore  Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  Apr.  20 
to  Apr.  26,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. *_  -     -  ;  j    •    ■  »    • 


Stocks- 


Par 


Alabama  Co 100 

2d  preferred 100 

Arundel  Sand  &  Gravel. 100 

Atlantic  Petroleum 10 

Baltimore  Tube,  pref..  100 
Consol  Gas,  E  L  &  P..100 

Consolidation  Coal 100 

Cosden  &  Co 5 

Preferred 5 

Davison  Chemical.. no  par 

Gillette  Safety  Razor 

Houston  Oil  pf  tr  ctfs. .  100 
Mer  &  Min  Trans  V  T.100 

Monong  Vallev  Trac 25 

Mt  V  Wood  Mills  v  t  r.100 

Preferred  v  t  r 100 

Northern  Central 50 

Oppenhelm  Oberndorf  com 

Robinson  Oil,  pref 10 

United  Ry  &  Electric... 50 
Wash  Bait  &  Annap 50 

Preferred 50 

Wayland  Oil  &  Gas 5 

Bonds. 

Ala  Cons  C  &  I  5s 1933 

Atlan  C  L  (Conn)  certifi- 
cates 5-20  4s 1925 

Bait  Traction  1st  5s..  1929 
City  &  Suburb  1st  5s.  1922 
Consolidated  Qas  5a  1939 
ConsG,  E  L&  P  5\  notes 

6%   notes 

Consol'n  Coal  ref  5s.. 1950 

Convertible  6s 1923 

Cosden  A  Co  Ber  b  6a  1932 
Ga  Sou  A  Florida  5a  1946 
Klrby  Lumb  Com  6a  1923 
Mary'ld  Eleo  Ry  1st  581931 
M  st  *  st  PC  lointSs  1928 

Petersburg  \  Sa      1926 

i  !    i  )anv  deb  6a     1927 
United  liv  A  Eleo  I 

[ncome  la  19  19 

Funding  5a  1936 

do        small  i 'i  16 

Va  Mid  Mil  series  5a  1926 

small  bom 
Wash  Ball  A   Innap 


Friday 
Last 
Sale 

Price. 


86 

69% 


86} 
7 


98 


73% 


Week's  Range 

of  Prices. 
Low.      High. 


86 
68 
35 

2% 
85 
96 


87 

69 'a 
35 

2% 
86 
97% 


86%  88% 
6%       7 
3%      3% 

32  %  33  % 

83K  83'A 

64%  64% 

70  72 

15%  15% 

15  15 

71%  71% 

73  73 

63%  63% 
7%       7% 

19%  20 

26%  26% 

37  37 
3  3 


84         84 


98% 
100 
91 
96 

85% 

99 

79 

91  '. 

'ic, 

go 

OS 
73 

78 

76 
93 
98 

82% 


100 
91% 
96 

99 
79 
91% 

96 

90 
98 

76 

9S 


Sales 

for 

Week. 

Shares. 


100 
52 
10 
90 
80 
80 

3S0 

1,342 

75 

100 
50 
10 
60 
10 
31 
18 
3 
5 

100 

145 

10 
25 


$1,000 

8,000 
1,000 
2,000 
1,000 
9,000 
2,000 
2,000 
1,000 
1,000 
1,000 

1. 0(10 
1.000 

10  000 

1,000 
100 

1.000 

i  000 


Range  since   Jan.   1. 


Low. 


50  Jan 

56  Jan 

31  %  Jan 

2%  Mar 

85  Jan 

94  Jan 

86%  Apr 


6% 
3% 
30 


Jan 
Jan 
Jan 


83%  Apr 

64  Apr 

70  Apr 

15%  Apr 


15 

6S 
70 


Jan 
Jan 
Jan 


63%  Apr 

7  Feb 

19%  Apr 

24  Jan 


37 
3 


Mar 
Apr 


79%     Jan 

83%  Apr 
Feb 
Mar 

•is',     jan 

91  Apr 

04%     Jan 


High. 


si 

99 

7" 


Jan 
Jan 

Apr 


91%     Apr 

Apr 

Jan 

Apr 

vpr 

95%     Apr 

7:t       Jan 

Mar 

76  \pr 

Apr 

93         A  pr 

os  Apr 

so 


87 
70 
36% 

3% 
86 
102 
106 

8% 

4 
38% 
si!  '  ( 
74 
90 
1 6 !  i 
17% 
74 
73% 
63% 

24% 

29% 

41  % 

3% 


84 
84 

100 

100 

96 
96% 

Ml 

103% 

88% 

98 

95 

OS 

SO 

OS 
OS 


Mar 
Mar 
Jan 
Feb 
Apr 
Feb 
Jan 
Jan 
Jan 
Jan 
Apr 
Jan 
Mar 
Jan 
Feb 
Feb 
Feb 
Apr 
Mar 
Feb 
Mar 
Jan 
Jan 


Apr 

Mar 
Feb 

Feb 
Apr 
Jan 
Mar 
Apr 
Jan 
Jan 
Apr 
Feb 

Feb 

.Ian 
Apr 
Apr 
i  eb 
Jan 

1  cb 

\pr 
Apr 

l  ,l. 


Volume  of  Business  at  Stock  Bxclian 

TRANSACTIONS   AT  THE   NEW   YORK   STOCK    EXCHAN' 
DAILY,   w  i  EK1  v     VND  YEARL1 


April  20    1918 

Storks . 

Rati) 

Slntr.   Mvn 

Bontti, 

l',IT     | 

aturday 

298.700 

1 

$28,3 

11  1,600 
37. 
36,378.000 

14  ' 

$411  000 
t.l 

$22 

a  in \u 

3,R7fl  ooo 



.  000 

i  i  iday 

4,70 

i 

1101,562,600 

«  '1    •">-,  000 

17H2 


THE  CHRONICLK 


[Vol.  106. 


\ 

Jun    1  /'/ 

April  26. 

1918.                         1917. 

in,.. 

116,000 

09,78 
61,60 

12; 
1  10 
227. 



935,600 

$418,516,000 

$307,988,000 

DAILY    TRANSACTIONS    \  r   THE    BOSTON,    PHILADELPHIA    AND 
HA  LTIMORE  EXCH  \N'  I 


WtA  tndint 

AprU26  1918. 

n. 

'/(a. 

Balti 

Sharat 

Shores. 

Saurday  

6,226 
9,709 

10,022 

6,479 

47,571 

820, 40()|         2,49! 

16,800         6,000 

54,700         4,223 

26,950         1.424 

2,794 

2,112 

$192,9001      18,052 

34,850 
30,000 
70,600 
17,100 

847 

079 
820 

., 

3.091 

9,100 

v.. 

Wednesday 



Friday 

tal 

20,000 
12,100 

870,120 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  April  19 
to  April  2G,  both  inclusive.  It  covers  th'e  week  ending  Fri- 
day afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restric- 
tions whatever.  Any  security  may  be  dealt  in  and  any  one 
can  meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Sales 

Week  ending  April  2G. 

Last 

Week's 

Range 

for 

Range  since  Jan.  1 . 

Sale. 

of  Prices. 

Week. 

Stocks—                    Par. 

Price. 

Low. 

High. 

Shores. 

Low. 

High. 

Aetna  Ex'  los.r ino  pur) 

8K 

&K 

8% 

7,200 

6K 

Feh 

\>A     Mar 

Preferred  _r 100 

55 

56  > . 

125 

41  \i 

Jan 

01        Mar 

Air  Reductlon.r._(no  par) 

68 

70 

120 

68 

Apr 

77        Mar 

Brlt-Aiiier  Too  ord'y 11 

15 

15  H 

2,200 

14  H 

16*4      Jan 

Ordinary  ooupon £1 

15J* 

16J4 

1,000 

11    , 

Apr 

18 

Burns  Bros  Ice  r loo 

26  H 

29  ! 

27,90(1 

19 

Apr 

Apr 

Second  preferred  .r 100 

62 ! , 

01 

635 

50 

Apr 

64        Apr 

Cur  1,1.'  A  Power.i 25 

2  A 

2K 

500 

2 

Jan 

.Mar 

Carwen  Steel  Tool 10 

9 

9 

400 

8'A 

Jan 

9K     Apr 

Chevrolet  Motor loo 

121 

120 

120 

8,200 

100 

Jan 

135        Feb 

Electric  Gun  r 1 

9- If 

9-16 

400 

k 

Mar 

K    Apr 

Emerson  Phonograph 6 

3 

3 

300 

2 

Apr 

i%     Jan 

1  Texas  Sulphur  r 

38 !  i 

39  % 

600 

3834 

Apr 

.     Apr 

Hall  Switch  A  Signal. r.  100 

5 

200 

4', 

Jan 

7    ,     Jan 

Intercontinental  Rubb. ino 

8K 

100 

Apr 

11         Jan 

Internal  Motors  com.r  100 

23 

23 

100 

14 

Jan 

24       Max 

liner  Trad  Corp,  com.r.    1 

.:-!( 

% 

1  ,300 

1-10 

Apr 

'    . 

Keyst  Tire  oi  Rub,  com.  10 

18K 

18 

1,176 

12  H 

Jan 

18Ji     Apr 

L:ike  Torpedo  Boat.r_.100 

3 

000 

2  A 

Apr 

3K     Jan 

Ive  com  riiio 

42 

42 

46 

956 

42'  . 

Apr 

40         Apr 

Marconi  Wlrcl  Tel  of  Am .  5 

.. 

3K 

3K 

2,600 

Jan 

3K   Mar 

Maxim  Munitions. r 10 

7-16 

9-16 

42,000 

a 

Ken 

1         Jan 

N  Y  Transportation 10 

15K 

400 

14 

Feb 

19 

North  Am  Pulp  &    1 

2 

2 

2% 

800 

2 

Apr 

3;.     Jan 

orCarSO 

13 

14 

250 

13 

20       Feb 

\\  Ireless  r_   __ Kin 

10 

10 

200 

10 

Apr 

12 

Smith  Motor  Truck. i 10 

2  9-16    2. 

1 

Jan 

2  J.     Apr 

Standard  Motor Constrr  it) 

12 

12 

8H 

Jan 

liSH     Mar 

Submarine  Boat  v  t  o (t) 

15M 

10.900 

UK 

Mar 

15Ji     Apr 

0                  [  Amer  i 

4 

4 

Mar 

5       Mar 

Triangle  Film  Corp  v  t  c_5 

11-16 

% 

Apr 

1          Jan 

Culled  Motors.!      (no  pal ) 

2 

25 

26 !  i 

7.90') 

!:•■■. 

Jan 

30»- 

U  s  Light  it  ileal,  eomrlO 

1    i 

1  ! 

1 

Mar 

1J4     Apr 

Ted.r . .   __  lo 

3' 

2% 

2.010 

1 

Jan 

3         Apr 

OB  Steamship               _    10 

5% 

•• 

10,900 

Jan 

Wright-Martin  Aire  r     (t) 

8  A 

8% 

139,300 

6K 

JftU 

8K    Apr 

Former  Standard  Oil 

Subsidiaries. 

Anglo-Amer  Oil   r £1 

12 

12', 

70(1 

11M 

Feb 

17Ji     Jan 

Buckeye  Pipe  Line.r 50 

' 

07 

2d 

93 

Mar 

100       Feb 

Galena-Signal  Oil  com  rlOO 

20 

20 

13fi 

134 

Mai- 

145        Jan 

Illinois  Pipe  Line.r loo 

188 

43 

ISO 

Mar 

192        Jan 

98 

30 

98 

99        Apr 

Ohio  (ill  r     2.', 

1  13 

300 

Jan 

305          Jan 

Prairie  Oil  A  Qas  r loo 

is. 

10 

4  IS 

Jan 

500        Feb 

South   Pe  in  1  HI    r    100 

272 

273 

24 

272 

Apr 

290         Jan 

rd  Oil  (Ind)_r..l00 

20 

636 

Apr 

640       Mar 

rd  oil  (N'eh)_r__100 

485 

Is.", 

6 

185 

Apr 

IS.",          Apr 

Standard  Oil  of  N  V  r    100 

260 

259 

266 

11  . 

252 

Jan 

285        Feb 

Other  Oil  Stocks 

Amer  Ventura  <  111  _r 1 

10c 

9c 

110 

12.170 

6c 

Jan 

16c      Fob 

Barnett  oil  &  Gas.. 1 

9-16 

'.• 

A 

13.000 

K 

Apr 

1  3-16  Jan 

Boston-. VyoiulnR  Oll.r_..l 

210 

24c 

27,000 

200 

Mar 

3:ie      Jan 

Cosden  &  Co.  com.r 5 

6  ►_ 

8    , 

V, 

6 !  ■  • 

Jan 

8  A     Feh 

Crown  Oll.r 1 

9-16 
10 ' , 

9-16  H 

10K 

l;(. 700 
1 ,600 

At 
10H 

Apr 
Fob 

1  6-16  Jan 

Dixie  Gas.r 10 

10'.    Mar 

Elk  Basin  Petroleum .  r  .     fi 

6K 

6 ' . 

BOO 

('■', 

Jan 

7        Feb 

Elkland  Oil  A  Oas  r l 

5-32 

A 

5-32 

9,100 

K 

Jan 

'i     Jan 

EBineralda  oil  Corp   t        1 

9e 

8c 

100 

34,100 

so 

Apr 

6-16  Jap 

Federal  Oll.r.  __                 5 

2K 

2K 

3 

3.200 

2K 

Jan 

4         Feb 

Other  Oil  Sto.  kl 


Oll.r  1 

Ulenroek  Oll.i       . 10 

Banoret  Oil  A  Be.  1 

I  loUStOD  <  III  ciln.  r 

Internal  Petroleum  1  I  1 
iiiand  Oil  <v  Tram  1       10 

Kciiovm    1  ill  1 

L0 

ieuin  _P 

Mldweflt  (  III  roll,    r 1 

ed  <  1 

Midwest  Refining. r 50 

Mineral  - 1 

N  YChlnoO  ! 

Icom.rl 
Korthwi 

r 1 

Preferred  r  _ ..1 

tlef.. .6 

<•  Prod  .V.  Kef 6 

Omar  1  ill  A  Gas  rum 1 

Penn-Kentuoky  Oll.r 6 

Queen  oll.r ..1 

Rice   Oll.r 1 

Royal  on.r 1 

Sapulpa   Refinlng.r 5 

Savoj  OH       5 

A  Rel 1 

i'orp.r...(t) 

Btanton  on.r 1 

moil  r in 

Oil  A  Ref.r 1 

Tuxpam  Star  Oil  r  .1 

United  v.  estern  <  >n  new.r. 

estern  oll.r l 

Vlotorla   oil  r 

Mlnlnp  Stocks 

Alaska-]  :r)       ol     <etals_.l 

America  Mines. r 1 

Atlanta  Mines 1 

Aurora  Silver  Mines. r 5 

^e  Copper 5 

Booth  _r 1 

Boston  &  Montana  Dev..5 

Bradshaw  Copper. r ) 

Caledonia  Mining 1 

Calumet  &  Jerome  Cop  r_l 
Canada  Copper  Co  Ltd..6 

Cash  Boy 1 

Cerbai  Silver  M  &  M  r..i 

Coco  River  Mining,  r 1 

Consol  Arizona  Smelt 5 

Consol  Copper  Mines 6 

Consol-Homcst  ead .  r 1 

Copper  Valley  Mining. r.l 
Cresson  Cons  Gold  M&M  1 

1  :  Salvador  Sllver.r 1 

rmma  Copper.r 1 

Eureka  Croesus  Mln  r..  .1 
Globe  Dominion  Copper.  1 

Golden  Rule  Mines. r ] 

Goldfleld    Consolidated. 10 

Goldfield  Merger.r 1 

Great    Bend.r 1 

Green   Monster. r 60e 

Hecla  Mining 25c 

International  Mines. r 1 

Iron  Blossom. r 10c 

Jerome  Prescott  r 1 

Jerome  Verde  Copper 1 

Jim  Butler  r I 

-Kennecott  Copp.l 

Josevlg-K  East  stk.i 1 

Jumbo  Extension ] 

Kewanus  r 1 

sos  Silver ] 

La  Koho  c.nsol  Mines 5 

oa   Consol ] 

Magma  Copper 5 

Marsh  Mining  r 1 

5 

Mogul  Mining. r 1 

Monster  Chief  r 1 

Mother  Lode  r 1 

National  Leasing  r 1 

Nat  /.Inc  A  Lead  r .1 

Nevada  Ophir  r 10c 

Nevada  Rand  r ..10c 

New  Cornelia  r 6 

Nlplsslng  Mines .6 

Nixon  Nevada 1 

Ohio  Copper  r ] 

!0  Mines. r 1 

Inlng 1 

Ray  Hei  dng  r 6 

Red  Warrior  Mining  r...i 

Rex  Consolidated  Mg 1 

Rochester  m  ines 1 

!  lopper. .  .  .(no  par) 

Copper ...   .1 

Silver  Flssue  Sllver.r 1 

Silver  King  of  Arizona 1 

(  tons.i     . .  1 

i  Silver-Lead 1 

..1 

Mining  . 1 

Superior  Cop  (prosp't)  (t) 
Belmont  llev  r  1 

Tonopatt   extension 1 

Troy-Arizona  r 1 

United  Eastern  __  1 

US  Le..  I   r I 

Unity  Gold  Mines.. 5 

tl   r..50c 

W  '"-t  i  dated.  -6 

White  Cap    Mining       10c 

1 

.5 


Bonds 
Am  Tel  A  Tel  1-vi  B 
Beth  Bteel .,  ,  notes  .  1010 
( ianada  0  >ora  of)  .">s     into 
i  len'l  Elec  6  |  notes. .  1919 
notes 

Phils  Elec  tis  1020 

Procter*  Gamble  7s  r  !>iio 

7s  r |020 

7s    r. 

7s    r  .  |02S 

r  1921 
Southern  Vty  ",*  notes  r'  19 
V'.  eatinghouse  Bleo  As  Mfg 

I-ye»r  0%  notes      


I  ltd  iv 


11-16 


7-10 

4e 

7 

24o 

9-32 
K 


':■ 


2 
10 

87 
4KC 


54c 
10C 
5H 


51C 
'A 
42c 
IH 

ioc 
H 

2,(4 


66c 

7-32 

1  5-16 


9-16 


4  15-16 
15c 


11-16 
67c 


5Hc 

1% 


8c 
49c 

5c 
29c 
ISc 

"l7" 


1 

2% 
54c. 

4M 
9-16 

9c 


H 
13-16 

7   16 
7  32 


13c 

1 
300 

6H 


"'.1' 


Wetk'i  Rungi 

11 1  Pi 
Iaixi.       High 


4H 
41 


5H 

1  ■ 
4H 
3-16 


11-16  15-16 
1  1-1 

4  1c 
7-16     A 

8c        90 

6K 


7 
22c 

23c 


8H 
8>A 

17 
IM 

10 

82 


8H 
25c 

*% 

H    15-16 

15-16 

17 

2 

10 

3Mc  6MC 

IK 
H 

4  4H 

7-16     A 
53c      54c 
9Hc  10Hc 

5  •  i 
13-16  15-10 

5c         5c 

51c      55c 

A         A 

42c      46c 

1  1-16  1  3-16 

1%       1  ■ 

9Kc  10J4c 

%      1 


2 
1A 

5% 

H 

1A 

iA 
Ofic 


2A 

2 

5A 

9-32 

1  : 

4A 
6Sc 


3-16  7-32 

1  ',  1  7-10 
9-1G     <A 


9-16 

9-32 
3^c 
6c 
V*. 


A 

3Hc 
6c 
A 

4M  4  15-16 
13c       15c 
A 
9H 
11-16 
69c 
A 
A 
12c 
6c 
1  ! 
9-16 

3S 

6c 

5 

15c 

10c 


8A 
A 
66c 
5-16 
5-16 
lie 
o'.c 

1A 

A 

A 

35 

5HC 

iA 
15c 

7c 


39^0  50c 

4H0  5!^c 
28o      30c 


18c 

21c 
16  A 

8M 

A 
IK 

51c 
4 

9-16 
9c 

36c 

10 


180 

27c 
17 

SH 
A 

1 
3', 

4M 


10c 

10 
13-16 
13-10  13    16 

7-32 
71c 


13-32 
3-1 6 

2 

3  6-16 

r 

13c 


7-16 
7-32 

9c 

15c 


:i\  1  5-16 

30c       32c 


A 

78c 

13  32 

lie 

1 


97  \ 
100!  • 

100', 

100X 

101 

loir. 
101  '. 

33 

97  A 


A 

7-10 
lie 
1"> 


99  H 

98 ' . 
95  H 
I00H 

100', 
OS 

99 '  ■ 

100  , 

101 

101  '. 
34 


99  H    99M      3.000 


Wetk 


ince  Jin.  1. 


2.100 

3,000 
47,400 

100 

100 

l.'l  (III 

400 

93.400 

315.000 

2.O0I, 

1.000 

5,280 

12.050 

11,100 

4,500 
13,700 

1 .000 
47.000 

1,850 

20,400 

4,800 

1 .000 
21.100 

1,150 

1,400 

3.075 

31,200 

1 .500 

3.500 
5.000 
2,000 
9.400 
3.145 

39,200 
1,500 
1 ,900 
8.100 
7.700 
1,600 
3.500 
1.000 
3.000 

17,050 
1 ,600 
3,400 
1 .500 
2,500 
3,400 
1 .000 

26,500 

35.000 
2.000 

1,100 
4,400 

13.200 
3.200 

10.100 

100 
7,400 

n.70'1 

1 .005 

4  00 

4.700 
4.676 

5.000 
600 

2 .900 

400 
1 .200 


119.000 
39,200 

1 1 .000 

1 1 .000 

1 ,600 

2.000 

1 .000 

1 .000 

5.000 

17.000 

16.000 


L<i\£ . 


I  Apr 

.  Jan 

Jan 

.  Jul 

.  Jan 

2  Jan 

H  Jan 

87c  Apr 

1 

\A  Jan 

A  Jan 

3c  Jan 

6  A 

2  A  Jan 
21o  Apr 

5  Jan 

17c 

3-32  Feb 

A  Apr 

8  Mar 

A  Jan 

15  Jan 

\A  Mar 

.  Mar 

78  Apr 

•  Apr 

A  Apr 

*A<  Mar 

3  A  Jan 

5-16  Apr 

50c  Mar 

80  Jan 

2  A  Feb 

A  Jan 

3o  Jun 

41o  Jan 

".  Jan 

40o  Mar 

•1  Jan 

1  5-16  Jan 

3 He  Jan 

42e  Jan 

\A  Mar 

\*A\  Feb 

5  Jan 

22c  Feb 

'A  Jan 

4K  Mar 

55c  Mar 

»/fc  Apr 

A  Feb 

Xe  Apr 

A  Mar 

3c  Jan 

4J40  Feh 

A  Apr 

2H  Jan 

sc  Jan 

5-16  Apr 

1H  Jan 

'At  Mar 

55c  Jan 

3-16  Jan 

5-16  Apr 

lie  Apr 

S'-'C  Apr 

A  Feb 

25c  Jan 

7-16  Jan 

35  Apr 

4o  Jan 

4K  Apr 

1  0c  A  pr 

5Mc  Apr 

25o  Jan 


3o 
15o 
13o 


Jan 
Jan 
Feb 
Feb 


15H  Jan 

8  Jan 

'i  Apr 

%  Apr 


2 
3M 


Jan 
Jan 
Jan 


9o  Jan 

27c  Jan 

Jan 

7-32  A  pr 

47o  F>b 

3-16  Jan 

7o  Jan 


Jan 
Jan 


IK     Jan 

Jan 

.      Jan 

9c       Feb 

SM 

65r       Jan 

J  Jan 

Be      Feb 


96M 
94  M 

99 
98  M 
97 

97  A 

OS 

33 
07H 


Mar 
Jan 
Jnn 
Jan 
Jr.n 
Jan 
Feb 
M.nr 
Ml  - 
Mar 
Mar 
Apr 
Feb 


High. 


6 

7K 
63  H 
14H 

6K 
H 

K 
1.24 
IK 

114 

2K 
44o 

A 

10c 
7K 

UH 

40o 
6K 

860 
A 
IK 

10 

IM 

23  A 
2K 
10 

22c 
2K 
A 
6K 


Mar 
Jan 
Jan 
Jan 

Mar 
Mar 
Feb 
Jan 

Mb 

Jan 
Jan 
Jan 
Apr 
Apr 
I  tb 

Mar 

Jan 

Mar 
Jan 
Feb 
Jan 
Feb 

Mar 
Jan 
Jan 

Mar 
Feb 

Mar 

Mar 
Apr 

Mar 
F"eb 
Jan 

Mar 


9-16  Jan 

54c      Apr 

13c  Feb 

5K    Apr 

IK    Mar 

6c       Apr 

'Jf,c  Mar 
IK     Jan 

66c  Jan 
IK  Mar 
2K     Jan 

19o  Feb 
IK  Mar 
2  A  Jan 
2K  Jan 
7  Jan 
A  Mar 
2K  Mar 
5K    Jan 

68c  Apr 
'At  Feb 
IK  Apr 
IK  Jan 
'At    Apr 

7-16  Jan 
5c    -  Feb 


10c 

1 

6 
200 


Feb 
Apr 
Jan 
Feb 


11-16  Jan 

9        Apr 

A    Jan 

90c       Jan 

7-16  Mar 

A    Apr 

24c      Jan 

9o        Feb 

IK  Mar 

%  Apr 

K     Jan 

42        Jan 

8K0     Mar 

01  r  Jan 
35c  Jan 
5-16     J8H 

50c    Apr 

8c      Feb 

3*o       Feb 

21c       Jan 

27c     Mar 

lSJi  Mar 

SK    ^ar 

IK    Mar 

IK   Mar 

4A    Mar 

54e      Apr 

4K     Jan 

K  Mm 

15e    Feb 

45c     Mar 

11 M   Mar 

A   Mar 

K   Mar 

7-16     Jan 

76c      Apr 

K     Apr 

Jan 

lfio    Apr 

2K    Apr 

Mar 

1 K     Jan 

21c   Mar 

5K     Feb 

60c      Mar 

f.«     Apr 

Jan 

S60      Feb 

Jan 

lie       Jan 

2  Jan 


99  H 

98  K 
95H 
10OK 

iook 

99^ 

101 K 

101  A 
52 


Jan 

Apr 
Ma- 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Jan 
Apr 


98  K   Mar      99  A     Apr 


*  Odd  lots,  t  No  par  value,  f  Listed  as  a  prospect.  I  Listed  on  the  Stock  Ex- 
change this  week,  where  additional  transactions  will  be  found,  o  New  stock, 
r  Unlisted.  M  Ex-cash  and  stock  dividends,  w  When  issued,  x  Ex-dividend. 
y  Ex-rights.    2  Ex-stock  dividend. 
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STOCK  OF  MONEY  IN  THE  COUNTRY.— The  follow- 
ing table  shows  the  general  stock  of  money  in  the  country,  as 
well  as  the  holdings  by  the  Treasury  and  the  amount  in  cir- 
culation on  tho  dates  given. 

-Stock  of  Money  Apr.  1  '18-  - — Money  In  Circulation 

in  U.S.      aHeldinTreas.   Apr.  1  1918.      Apr.  1  1917 

s  $  s  s 

Gold  coin  (including  bullion 

in  Treasury) 3,042,70J,319  234,610,242   1,029,779,585    c667,338,602 


Gold  certificates  b 

Standard  silver  dollars. 

Silver  certificates  b 

Subsidiary  silver 225,971,720 

Treasury  notes  of  1S90 

United  States  notes 346.0S1.016 

Federal  Reserve  notes d  1,563 ,950, 405 

Federal  Reserve  bank  notes  11.662.045 

National  bank  notes 720,919,507 


56S,269,513     36,4S2,080 


975,051  ,932    1,SG5,91S,769 
77.110.9S0         71,015,2   6 


452, S01, 764 
215,303,987 
1,874,689 
335,195,638 


10,067,733 

1 1,485,378 

31.449,191   1,435,723,424 

67,570         11,594,475 

15,094,480      705.825,027 


476.348,016 
191,351,912 
1,997,200 
335,136,581 
3S0,921,035 
11,169,975 
700,934,185 


Total 6,480,181,525  339.S56.674  5,240,261,501  4,720,130,941 

Population  of  continental  United  States  estimated  at  105,437,000.  Circulation 
per  capita,  849  70. 

a  This  statement  of  money  held  in  the  Treasury  as  assets  of  the  Government  does 
not  include  deposits  ol  public  money  in  Federal  Reserve  banks,  and  in  national 
banks  and  special  depositaries  to  the  creMit  of  the  Treasurer  of  the  United  States, 
amounting  to  8978,931,595  05. 

b  For  redemption  of  outstanding  certificates  and  Treasury  notes  of  1890,  anexact 
equivalent  in  amount  of  the  appropriate  kinds  of  money  is  held  in  the  Treasury, 
and  is  not  Included  in  'he  account  of  money  held  as  assets  of  the  Government. 

c  Includes  5399,471,540  Federal  Reserve  Gold  Settlement  Fund  deposited  with 
Treasurer  United  Stati 

d  Includes  own  Fe  leral  Reserve  notes  held  by  Federal  Reserve  banks. 

Note. — on  April  1  1918  Federal  Reserve  banks  and  Federal  Reserve  Agents  held 
against  Federal  Reserve  notes  $556,310,610  gold  coin  and  bullion,  8246,935,050 
gold  certificates  and  $96,796,790  Federal  Reserve  notes,  a  total  of  $900,063,350 
against  S351, 779,889  on  April  1  1917. 

FOREIGN  TRADE  OF  NEW  YORK— MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our 
New  York  Custom  House. 


Month 


Merchandise  Movement  at  New  York. 


Imports. 


Exports. 


1917-18. 


July 

August.. 

September 

October 

November 

December 

January. . 

February  _ 


1916-17.    ,     1917-18. 


1916-17. 


95,713.123  95.614,439  210,181,903243.808,629 
122.231.660  107.920.942  178,614,369273,627.773 
99,805,185  80,486.311  242,132,080  265,387,737 
11,319.486  85,883.225  219,908,712  238,474,910 
89.530.607  87,639.487  270,128,789230.620,136 
91,511.-171  102,935.533  209.467,362228.173,54] 
88,164,970  128,34  1,2  19248,203,72 
94,303,999    97,834,88S  168,713,182223,464,135 


Customs  Receipts 
at  New  York. 


1917-18. 


11.190.794 
10.584,750 
9,469.365 
9,548,029 
8,733,214 
7,142.265 
7.48S. 551 
8,177,780. 


1916-17. 

$ 

11.314,256 
12,392,700 
11.579,296 
13,487,160 
12,878.595 
12,166,341 
13,494,316 
10,800,297 


Total  ..772,580,501  780,650,0641  17  17350121  2007463386  72,334,7481  98,112,961 

Imports  and  exports  of  gold  and  silver  for  the  8  months: 


Ootd  Movement  at  New  York. 

Silver— N 

ew   York. 

Month. 

Imports.                              Exports. 

Imports. 

Exports. 

1917-18. 

Hi! 6-17.    J    1917-18.        1916-17. 

1917-18. 

1917-18. 

$ 

s              s              t 

5 

% 

July 

904,838 

17,881,388     19.179,282      8.096,907 

813.4S9 

1,210.464 

August... 

1,245.038      1,432,146    12.337.552      5,759.159 

1.734.701 

1 .5  1 

September 

980,609    1J.77.T50;    11,331,810     2.651.451 

925,958 

1.200.701 

October  . . 

1,225.02  • 

1  ,51 

7.484.197       1.311.111 

888.834 

1,278.579 

November 

1.090,730 

1,197  7-. 

-J,;  12    11,244,658 

1,677,189 

1,195.181 

December 

1 ,25 

1,187,606    is.3is.717 

910.205 

1,110.789 

January. . 

1.071 

1.931 

657.910    10,494,074 

1,409,524 

2,716.717 

February . 

3,170,387    14,129,717 

1,444,351 

2,1 

Total  .. 

8,41 

38,07 

58.771,706,   72.005. S00 

9,802,251 

12.502,889 

CURRENT    NOTICE 


— E.  R.  "Wood,  President  of  tho  Dominion  Securities  Corporation,  Ltd., 
of  Toronto,  has  prepared,  as  a  souvenir  far  and  in  appreciation  of  tho 
services  rendered  by  his  fellow  members  of  the  Special  Subscriptions  Com- 
mittee in  Canada's  "Victory  Loan"  campaign  of  1917.  a  booklet  of  36 
pages,  handsomely  bound  in  brown  suede  and  lined  with  moree  silk  of  tho 
same  color,  cont  tie  siory  of  some  of  the  features  of  the  campaign, 

which,  as  stated  by   Mr.   Wood,  was  "one  of  the  most  historic  financial 
events  in  Canadian  history." 


New  Yorii  City  Banks  and  Trust  Companies 


New  York  City  Realty  and  Surety  Companies 


Banu- 

■  lo.... 

Howe 

ntPark* 
Chat  A  Pbcn 
ClUi"' 

ilal*. .  . 

-.la* 

Comm'l   El* 
i  ■m- 
II)  • 
nental* 

Corn  I 

Ooernopol'n  • 
(Bkof) 
River..  I 

Fifti!  Ave* 

Finn 

First. 

Id    .. 

Ooth.'i 

Graonwlob* 

Hanover... 

nam  man  .. 

Imp  *  Trad. 

Irving  (trust 

Otfs) 

Liber  ly 


Bid 

210 

100 

100 
210 

1100 

J160 

K,-> 

180 

13". 
310 

flo 

350(1 
216 

1H-. 
/(Ml 

050 

480 

275 
300 


Alt 

H.<rlKv 

:    ilid 

500 

220 

315 

.Mart 

210 

Mecb  &  Met 

297 

Morel. 

200 

I  '  ! 

[New  Neth* 

inO 

Mew   * 

ric ». 

[70 

i  10 

-  •„ « 

17., 

[18 

110 

i  i  . 

■ 

500 

1  1  , 

100 

190    ! 

• 

4  1 1 1  . 

a  mi  i 

1 80    i 

Qreenpi 

160 

milat'la  • 

1  10 

• 

660 

Mechanics'  • 

60  i 

ii 

« 

280 

North  Side*  i 

'« 

i  'ii 

Aik 
830 

178 


215 

I     i 


200 

i  0 

II. 

!  16 
180 

200 
140 


Trust    (  >'■ 

i   "I-* 

Hunkers  Tr. 

•ITrupt 

e 

.  ble  Tr 
I    A  Tr 

MS  Tr 

in    .. 
Trust 

•  •.<  *  Tr. 

i  Incoln  i  r 

'  i  lie 
rr 

U'.v,, 

N  v  1 
A   1 

N   ^>    TniMI    . 
H.'HnO 
i  itiei 

I  r :i I  - 

Union    rrusi 

i   BMlgATr 

STOOttf/ll, 

I  in    Tr 

Franklin    .. 
(Tamil) 

Manor  i-t'r« 
Penpli 

Wooer 


Alliance  R'lty 
Araer  Surety. 
Bond  &  M  G. 
Casualty  Co. 
City  Investing 
Preferred 


Bid 

A  .tk 

58 

65    . 

108 

115 

185 

195 

100 

15 

20 

60 

66 

Lawyers  Mtge 
Mtge  Bond.. 
Nat  Surety.. 
N  Y  Title  A 
Mtge. 


Bid 
87 
82 

162 

50 


Ask 
92 
87 

166 

57 


Realty  Assoc 
(Brooklyn). 

U  S  Casualty. 

USTitleG&I 

West  &  Bronx 
Title  &  M  G 


Bid 


65 
176 


160 


Ask 

75 

190 

60 

175 


Quotations  for  Sundry  Securities 

Ail  bond  prices  arc  "Bad  Interest"  except  where  marked  "f ' 


*  ranks  msr*p<)  wi  >■  *  (•)  nr«-  <-tnte  banks,     ♦  Hmo  at  anetlnn 
change  this  wees.       {  tncludUa  one-third   share   Irvine    I 
»  Ex  rights 


UlOT 

Bid 

A  Hk 

700 

715 

J  (VI 

100 

300 

337 

8  1 2 

390 

200 

210 

240 

817 

1  12 

i.Vit 

Irving 

!i  , 

98 

106 

100 

:'.oo 

3 1 5 

118 

1  25 

COO 

000 

.•I  n 

17., 

105 

100 

i  in 

ISO 

I  to 

830 

■■ 

270 

70 

BS 

»t    Sto 

PK    1   t- 

f  New 

«u>rl» 

Standard  Oil  Stocks   Fe 

Par 
Anglo-American  Oil  new.  £1 

Atlantlo  Refining 100 

Borne-Scry mser  Co 1 00 

Buckeye  Pipe  Line  Co 50 

Chesebroucb  Mfg  new 100 

Colonial  Oil... .100 

Continental  Oil 1 09 

Cresoent  Pipe  Line  Co_ . .  50 
Cumberland  Pipe  Line..  100 

Eureka  Pipe  Line  Co 100 

Galena-Signal  OH  corn. .    100 

Preferred 100 

Illinois  Pae  Line 100 

Indiana  Pi;*  Line  Co 50 

International  Petroleum.  £! 
National  Transit  Co-_.lv:  50 
New  York  Transit  Co.-. 100 
Northern  Pipe  Line  Co..  100 

Ohio  Oil  Co. 25 

Penn-M.xFuel  Co 25 

Pierce  Oil  Corporation 25 

Prairie  Oil  A  Gas 100 

Prairie  Pipe  Line .100 

Solar  Refining loo 

Southern  Pipe  Line  Co.-lOd 

South  Penn  Oil 100 

Southwest  Pa  Pipe  Hues.  100 
Standard  Oil  (California)  100 
Standard  Oil  (Indiana)..  100 
Standard  Oil  (Kansas)...  10' 
Standard  oil  (Kentucky)  100 
Standard  Oil  (Nebraska)  100 
Standard  Oil  of  vew  Jer.100 
Standard  Oil  of  New  Y'k  100 

Standard  Oil  (Ohio) 100 

SwanA  Firoh-.. 100 

Union  Tank  Line  Co 100 

Vacuum  Oil .100 

Washington  Oil 10 

Bonds.  Per 

Pierce  Oil  Corp  oonv  63.1924 

Ordnance  Stocks — Per  S 
Aetna  Kxploslvos  pref.  .100 
American  &  British  Mfg.  100 

Preferred 100 

Atlas  Powder  common.. .100 

Preferred 100 

Babcock  4  WllCOS 100 

Biles  (E  W)  Co  common.  60 

Preferred SO 

Canada  Fdys  &  Forglngg.  100 
Carbon  Steel  common 100 

1st  preferred 100 

2d  preferred 100 

Colt's  Patent  Fire  Arms 

Mfg 25 

duPont  (E  I)  do  Nemours 

*  Co  oommon 100 

Debenture  stock ...  100 

Eastern  Steel .. 100 

Empire  Steel  A  Iron  oom.iOO 

Preferred 100 

Hercules  Powder  com 100 

Preferred 

NUes-netnent-Pond  oom.100 

Preferred 100 

Penn  Seaboard  Steel  (no  par) 

Pbelpa-Dodge  '  orp 100 

Scovlll  Manufacturing...  100 

Tbomas  Iron ._  60 

Winchester  Bepeat  Arms.lOO 
Woodward   Iron ..100 

PuMJc  Utilities 

Amor  Gas  A  Eleo  com 50 

pr,.i,    .     | 

Amor  Lt  ft  Trao  com. 
Preferred ..... 

Amrr  Po«  Br  h  ii  com       100 

.100 
Amer  Puhllo  Utilities  com  100 

Preferred 

Cttlea  ■  oom.-.lOG 

l'reforrod 

n  1th  Pow    Ry  A  L.IOC 

Prefi  rred loo 

Bond  .'-•  Sbare  prel  .  100 

(it  A  Traotlon.100 

,  rei    r  d  100 

vVesl  Pofl  6s  1 946. .1 A  J 

p 

Preferred 

Firel  M  I 

100 
North  Tesao  ElecCo  eom  Iihi 
Preferred 

iii 
KM) 

:.   red  kmi 

Republic  Ri  •<  i  Ighl 

•  ■■ 

•  laid  I  die 
;.  rred 

Standard  ( laaA  n  'i>- 

rn  '. 
renneesee  Ry   f.  a  P  oo 

rn  r-  rre  ' 
I'nlt,  (1 
lit    | 

100 
I  I  i  A  Ry«  IK 


r Share 
Bid 

1134 
915 
425 
*94 
315 

10 
440 
•32 
140 
•185 
132 
124 
1  85 
♦!.  , 

*128.i 

•1312 

200 

105 

322 

•37 

•Sh 
470 
202 
290 
183 
270 
■ 
215 
630 
'  10 
320 
400 
5 '  5 
258 
400 

92 

95 

•28 

Cent. 
73 

hare. 

56 

4 

15 

173 

91 

111) 

"350 

*70 

120 

100 

86 

65 

*66 

273 

91 

93 

32 

75 
230 
111 
140 

96 
♦38 
2R5 
450 
•25 
700 
r»36 


*S7 
94 


' 

6 

;i 
13 

70 

70 
10 

•I 

• 

2 

10 

l 


Atk 
12i4 

930 
150 

96 
325 

40 
460 

14  5 
195 

137 

129 
190 

9 

1314 

14l2 
210 
115 
327 

42 
9'4 
480 
267 
310 
188 
280 

!  i 
220 
640 
460 

:::o 

185 
550 
263 
U5 

07 

98 
350 

32 


70 


58 
6 

20 
178 

93 
113 
425 

80 
I  II) 
103 

95 

75 

68 

278 

93 

96 

35 

80 
235 
113 

10112 

42 

475 
36 

4:. 


49 

20 
50 

24 

7 

16 

71 

1  I 
II 

1 


RR.  Equipments — PerCl 


Baltimore  A  Ohio  4  4> 

Buff  Rooh  A  Pittsburgh  4Hs 

Equipment  4S 

Csuadlan  Pacific  4Hs 

Caro  Clinchfield  A  Ohio  5s. 
Central  of  Georgia  5s 

Equipment  4^s 

Chicago  A  Alton  4s 

Chicago  A  Eastern  III  6He.. 

Equlpment  4Hs 

Chic  Ind  A  Loulav  4!-j's 

Chic  St  Louis  A  N  0  58 

Cbloago  A  N  W  4Hs 

Chicago  R  I  APac4Hs 

Colorado  A  Southern  6s 

Erie  5s 

Equipment  4!is 

Equipment  4s 

Hocking  Valley  49.. 

Equipment  5s 

Illinois  Central  5s 

Equipment  4V$s 

Kanawha  A  Michigan  4H«  - 

Louisville  A  Nashville  5s 

Michigan  Central  5s  . 
Minn  St  P  ASSM  4^9. 
Missouri  Kansas  A  Texas  6a. 

Missouri  Pacific  5s 

Mobile  A  Ohio  5s 

Equipment  4Hs 

New  York  Central  Lines  5s. . 

Equipment  4Hs. 

N  Y  Ontario  A  West  4»is_. 
Norfolk  A  Western  41^9.. 

Equipment   is 

Pennsylvania  BR  4V$a 

Equipment  4s. 

St  Louis  Iron  Mt  A  Sou  os.. 
St  Louis  A  Snn  Francisco  5" 
Seaboard  Air  Line  5s 

Equipment  4V<Js 

Southern  Pacific  Co  4M8-_. 

Southern  Railway  4^e 

Toledo  A  Ohio. Central  4s.  .. 


Tobacco  Stocks — TV- 
American  Cigar  common. 

Preferred 

Amer  Machine  A  Fdry.. 
British- Amer  Tobao  ord. 

Ordlnary,   bearer 

Conley  Foil 

Johnson  Tin  Foil  A  Mot. 
MaoAndrews  A  Forbes.. 

Preferred 

Reynolds  (R  J)  Tobacco. 

Preferred 

B  stock 

Yoiiol-  (J  S)  Co 

Preferred 


Basis 
Bid 
6.05 
6  05 
6.05 
0  40 
6.50 
0.50 

6  50 

7  25 
7.00 
7.00 

6.00 

5.75 
7.00 
6.40 
6  50 
6  50 
6.50 
6.30 
6.30 
6.12 
6.12 
6.25 

6.25 
O.O'l 
7.00 
7.00 
6.50 
6.50 
6.50 
6.50 
6.25 

5.80 
5.75 
5.75 
6.75 
6.7S 
7.00 
7.00 
6.12 
6.50 
ii  25 

r#. 
Bid 

97 

80 

70 
*15l; 
*15 
190 

75 


Sha 
Par 

1O0 
100 

■  •ii 

..'■: 
£1 

100 


Short-Term  Notes — Per 
AmerTelATelfis  1919 
Balto  A  Ohio  69  1918  .    U  1 

6a  1919 

Steel  5«  1919..  FAA   15 

Canadian  Pao  6s  1924  M 
Chic  .t  Weal  Ind  6e'  It 

llol  A  Hudson  58  1920    FAA 
:ri  6s  1919 

General  Rutdior  5s  I91S  J.tn 
Gen  Eleo  fls  1920 

t\%   ■  .IAJ1 

Great  Nor.**  1920 

■•'g  Valley  68  1918  MAN 
J.t.f 

4  4"    1921 JAJ 

'-L5M919. 

>ntral  4^8191'° 
119 

kD  I 
Pub  Ser  Corp  N  J 

.')FAA 
Southern  Rv  5p  191P     M-S  3 

irn  "1  '28  M 
bea  RooAr" 
Ind'.istrl*! 
nnd   Mlecelleneoui 

' 
Prefi 

i-ri^i  rn  ' 

ion 

irto 

I 

1 
i«t 

1  rrterrol 


00 
280 

120 
100 

Cent. 

99i2 
9934 


Aik. 
5.50 
5.60 
5.60 
6.00 
6  00 
5.50 
5.50 
6.65 
6.00 
6.00 
6.00 
5.50 
5.40 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
5.60 
5.60 
6.00 
5.40 
5.60 
5.50 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
5.35 
5.35 
5.40 
5.40 
6  00 
6.00 
6.50 
6.50 
5.70 
5.60 
5.75 


.1 
'\  I 
I  «0 

* 
16 


Aft 
101 

90 

80 

iei2 

16 

210 

125 

190 
98 
300 
102 
270 
140 
106 


99«8 
LOO 
98l2 

98 

99'8 
9734 

1001, 

97«| 
99ij 
99 

9914 

100 
Ifjo" 

961*. 


78 

B 

8 


U18     141| 

'•I 
•  Per  nharo       t  Baelr,  •   nrrriie'1    •'  . 

'iiBiprice.    r  Nominal,     r  Bi-dlvldmd      pi.i  rig-M*     (t)  Wltlioat  par  \   ltt< 
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RAILROAD    GROSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.     The  first  two  columns  of  figures  give  the  gross  earnings  for  the  Lai  or  month,  and  the  last  two 

columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latesl  week  or  month.  We  add  a  supplementary  state- 
ment to  show  fiscal  y<ar  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  .January,  but  covers  some  other  period. 

It  should  be  noted  that  our  running  totals  (or  year-to-date  figures)  are  now  all  made  to  begin  with  the  first  of 
January  instead  of  with  the  1st  of  July.  This  is  because  the  Inter-State  Commerce  Commission,  which  previously 
required  returns  for  the  12  months  ending  Juno  30,  now  requires  reports  for  the  calendar  year.  In  accordance 
with  this  new  order  of  the  Commission,  practically  all  the  leading  steam  roads  have  changed  their  fiscal  year  to 
correspond  with  the  calendar  year.  Our  own  totals  have  accordingly  also  been  altered  to  conform  to  the  new 
practice.      The  return*  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latesl  Gross  Earnings. 


Week  or 

Month. 


Ala  &  VIcksburg March 

Ann  Arbor. 3d  wk  Mar 

Atch  Topoka  &  S  Fe  December 
Atlanta  Birm  &  Atl  1st  wk  Apr 
Atlanta  &  Wast  Pt.  February 

Atlantic  City 'February 

Atlantic  Coast  Line  February 
Chariest  &  VV  Car  February 
Lou  Mend  &  St  L  February 
a  Baltimore  &  Ohio.  (February 
B  &  O  Ch  Ter  RR  February 


Bangor  &  Aroostook 
Belt  Ry  of  Chicago. 
Bessemer  &  L  Erio. 
Birmingham  South- 
Boston  &  Maine 

Buff  Roch  &  Pitts.. 
Buffalo  &  Susq  RR. 
Canadian  Nor  Syst- 

Canadian  Pacific 

Caro  Clinchf  &  Ohio 
Central  of  Georgia. 
Cent  of  New  Jersey 
Cent  New  England. 
Central  Vermont.  _ 
Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quinoy 


February 

February 

February 

February 

February 

3d  wk  Apr 

February 

3d  wk  Apr 

3d  wk  Apr 

February 

February 

February 

February 

FebruaryJ 

February 

February 

February 


6  Chicago  &  East  111  February 
c  Chic  Great  West..  2d  wk  Apr 
Chic  lnd  &  Louisv.  2d  wk  Apr 
Chicago  June  RR..  February 
Chic  Milw  &  St  P..  February 
dChic  &  North  West  January 
Chic  Peoria  &  St  L.  February 
Chin  Rock  Isl  &  Pac  February 
Chicago  R  I  &  Gulf  February 
d  Chic  St  P  M  &  Dm January 
Chic  Terre  H  &  S  E  February 
Cine  lnd  &  Western  February 
Colorado   Midland. 'February 
cColorado&  South.! 2d  wk  Apr 

Cuba    Railroad [February 

Delaware  &  Hudson  February 
Del  Lack  &  West.  .1  February 
Denv  &  Rio  Grande  February 
Denver  &  Salt  Lake  February 
Detroit  &  Mackinac  2d  wk  Apr 
Detroit  Tol  &  Iront  February 
Det  &  Tol  Shore  L-j  February 
Dul  &  Iron  Range.. 'February 
Dul  Missabe  &  Nor  February 
Dul  Sou  Shore  &  Atl  2d  wk  Apr 
Duluth  Winn  &  Pac  February 
Elgin  Joliet  &  East. .February 
El  Paso  &  So  West.  January 

Erie 1  February 

Florida  East  Coast-  February 
Fonda  Johns  &  Glov, February 
Georgia    Railroad-.  February 
Grand  Trunk  Pac]  3d  wk  Mar 
Grand  Trunk  Syst.  3d  wk  Apr 
Grand  Trunk  Ry  4  th  wkMar 
Grand  Trk  West.  4th  wkMar 
Det  G  H  &  Milw.  4th  wkMar 
Great  North  System  March 
Gulf  Mobile  &  Nor.  February 
Gulf  &  Ship  Island.JFebruary 

Hocking  Valley IFebruary 

Illinois  Central 'February 

Internal  &  Grt  Nor  February 
Kansas  City  South.  March 
Lehigh  &  Hud  River  February 
Lehigh  &  New  Eng.  February 

Lehigh    Valley Ijanuary 

L  is  Angeles  &  S  L._  February 
Louisiana  &  Arkan.  February 
Louisiana  Ry  &  Nav  February 
/Louisville  &  Nashv  February 

Maine  Central February 

Maryland  &  Ponna.  February 

Midland  Valley February 

Mineral    Range 2d  wk  Apr 

Minneap  &  St  Louis  2d  wk  Apr 
Minn  St  P  &  S  S  M.  2d  wk  Apr 
Mississippi  Central.  December 
a  Mo  Kan  &  Texas.  3d  wk  Apr 

Mo  Okla  &  Gulf February 

h  Missouri  Pacific.  February 
Monongahela February 


Current 
Year. 


$ 

194.648 

54,300 

14541066 

89.342 

166.043 

130.973 

4,357.022 

209.921 

209.721 

8.976.321 

90,816 

292.853 

257,282 

563,146 

106.148 

3.937.316 

324,678 

199.407 

929,500 

3.016.000 

366.671 

1,644,265 

2,637.713 

374.258 

267,841 

4,214.230 

1.436.376 

8,910.265 

1,618.832 

376.250 

176.814 

230.746 

7.322.765 

7,172,006 

157,245 

6,462.895 

334.061 

1,690.007 

297,985 

257,606 

120.787 

324.836 

1,164,564 

1,954,696 

4,196.250 

2,035,285 

71,660 

27,640 

105,919 

144,408 

102.858 

142.931 

69.613 

123,466 

1,042.868 

1,219.615 

5.334,301 

828.647 

74.568 

449,566 

131,517 

1,358.972 

1,485.990 

237.221 

74.287, 

6,489.603 

187.309 

192.052 

732.135 

7,210.449 

988.964 

1,365.3  8 

126.836 

191.409 

3.195.HH8 

969.752 

151,517 

211,476 

6,724.820 

895.612 

33.681 

249.361 

20.172 

232,307 

588.500 

112.256 

930.014 

148.444 

6,261.878 

182,852 


Previous 
Year. 


Jan.  1  to  Latest  Date. 


Current 
Year. 


166.416 

43.739 

13133867 

78.709 

124,062 

127.052 

3,790.315 

165.862 

170.497 

8,665.656 

128.009 

349.919 

244.390 

473.413 

88,352 

4.001.884 

284.777 

121.421 

765.600 

2.708.000 

289.396 

1.133,566 

2.529.132 

311.921 

251.427 

3,679,250 

1.376.715 

8.592.705 

1.476.334 

330.984 

182.045 

233.310 

6.514.625 

8,075.065 

161.536 

5.949.978 

293.997 

1.662.436 

265.585 

212,322 

96,278 

319.871 

395.631 

1.762.706 

3,966,725 

1,739,276 

111.574 

28.098 

182.336 

140.587 

103.135 

155.649 

88,113 

199,784 

1,067.209 

1.237.182 

5.001.609 

886,386 

75.021 

258.857 

84.789 

1.085.031 

1.465.964 

247.713 

102.70 

6,006.910, 

154.584 

145,218 

600.631 

6,229.685 

817.550, 

1.075,376 

148.862 

222.242, 

3,658.141 

806.277 

107,201 

182,014 

5.344.781 

961,206 

36.107 

203.202 

23.175 

237.036 

649.357 

61  .008 

735.111 

150.566 

5.659.115 

151,215 


545.655 

547,789 

165529519 

1,151.175 

331,779 

315.565 

8.570.977 

419.668 

376.475 

16,507,956 

163.461 

614.893 

418.716 

1,024.821 

223.459 

8.047.965 

4,661,348 

393,071 

11,618,300 

41,564,119 

684,579 

3.187.192 

5.072.245 

746.516 

583,594 

7,776.571 

2,670.001 

18.018.970 

2.926,209 

4,708.237 

2.304,210 

424.685 

14,815.284 

7.172.006 

282.342 

12.771.195 

692,664 

1.690.007 

515.271 

466.293 

247.428 

5.375,096 

2,396,399 

4,071,802 

8,590.196 

4,377.763 

135.330 

344.649 

203,73  1 

255.377 

205.094 

285,918 

996.388 

255.993 

1,903,413 

1,219.615 

i0,371,743 

1.584,141 

154.843 

881,563 

1.258,667 

17.016.823 

10.297,973 

1,963.430 

7    666.217 

17,282.900 

358.940 

379.728 

1.355.250 

13.543,527 

2,041.487 

3,808,732 

275.538 

388.626 

3. 195.888 

1,983,741 

289.608 

419,314 

12,968.650 

1,847.393 

66,551 

486.861 

318,500 

3.055.932 

7.649.211 

974.749 

13,679.598 

291 .276 

12.132.721 

341.023 


Previous 
Year. 


$ 

498.796 

554,106 

144290238 

1.028,178 

256.906 

268.727 

7.500.815 

337,891 

331.380 

18,438.008 

274.391 

761.146 

534.724 

092,896 

187.174 

8.520.163 

4,015.631 

261.129 

10,847.800 

39,305.584 

643,176 

2,331,944 

5.327.619 

758,053 

588,570 

7,900.082 

2,910.097 

18,183,545 

3.092.014 

"4,410.621 

2,512.528 

499.539 

14,865.738 

8,075.065 

337.915 

12,705,508 

612.397 

1,662.436 

552.653 

443.231 

218.633 

4,973.574 

1,156.750 

3.916,250 

8.401,401 

3.943.039 

257.985 

334.478 

401.045 

298,061 

207.395 

325.496 

1,082.979 

366.781 

2.255,963 

1,237,182 

10.603.705 

1.679,686 

157.104 

553,609 

899,184 

16.036.549 

10,829,273 

2,031,138 

715,792 

16,611.370 

335.008 

322.602 

1,294,348 

13.024.070 

1,719,172 

3,142,429 

327,792 

504.313 

3,658.141 

1,697,417 

232.056 

381,728 

11,301.021 

2,030.377 

73,493 

404.289 

340.971 

2,861.007 

8,083.700 

823.365 

11,787.628 

317.155 

11,966.051 

319,687 


ROADS. 


Latesl  Gross  Earnings. 


Week  or 

Month. 


Monongahela  Conn. 

Nashv  Chatt  &  St  L 

Nevada-Cal-Oregon 

New  Orl  Great  Nor. 

NO  Tex&Mex  Lines 

s  New  York  Central 

Boston  &  Albany 

n  Lake  Erie  &  W. 

Michigan  Central 

Cleve  C  C  &  St  L 

Cincinnati  North. 

Pitts  &  Lake  Erie 

Tol  &  Ohio  Cent. 

Kanawha  &  Mich 

Tot  all  lines  above 

N  Y  Chicago  &  St  L 

N  Y  N  II  &  Hartf.. 

N  Y  Ont  &  Western 

N  Y  Susq  &  West.. 

Norfolk  Southern-. 

Norfolk  &  Western. 

Northern  Pacific 

Northwest'n  Pacific 

Pacific  Coast  Co 

p  Pennsylvania  RR. 
Bait  Ches  &  Atl.. 
Cumberland    Vail 

Long  Island 

Mary'd  Del  &  Va 
N  Y  Phil  &  Norf. 
W  Jersey  &  Seash 
West  N  Y&  Pa.. 

Penn  Wast  Lines 

Grand  Rap  &  lnd 
I  Pitts  C  C  &  St  L 
Penn  System — 

Lines  East 

Lines  West 

Lines  E  &  W 

Pere    Marquette 

Pitts  Shaw  &  North 

Port  Reading 

Reading  Co — 
Phila  &  Reading. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 
Rio  Grande  South.  . 

Rutland 

St  Jos  &  Grand  Isl . 
St  L  Brownsv  &  M. 
St  Louis-San  Fran. 
St  Louis  Southwest. 
Seaboard  Air  Line.. 

Southern  Pacific 

k  Southern  Rv  Syst. 

Ala  Great  South. 

Cin  N  O  &  Tex  P. 

New  Orl  &  Nor  E 

Mobile  &  Ohio... 

Georgia  Sou  &  Fla 

Spok  Port  &  Seattle 

Tenn  Ala  &  Georgia 

Tennessee   Central. 

Term  RR  Assn  St  L 

St  LM  B  Term.. 

Texas  &  Pacific 

Toledo  Peor  &  West 
Tolodo  St  L  &  West 
Trin  &  Brazos  Vall. 
Union  Pacific  Svst. 
Union  RR  (Bait).. 
Vicks  Shreve  &  Pac 

Virginian 

Wabash 

Washington  South'n 
Western  Maryland. 

Western  Pacific 

Western  Rv  of  Ala. 
Wheel  &  Lake  Erie. 
Yazoo  &  Miss  Vail. 


February 

February 

1st  wk  Apr 

February 

February 

February 

February 

February 

February 

February 

February 

February 

February 

February 

February 

February 

February 

February 

February 

February 

February 

February 

February 

February 

February 

February 

February 

February 

February 

February 

February 

February 

February 

February 

February 

February 
February 
February 
February 
February 
February 

February 

February 

February 

February 

February 

February 

February 

January 

January 

2d  wk  Apr 

February 

February 

2d  wk  Apr 

February 

February 

February 

2d  wk  Apr 

2d  wk  Apr 

February 

2d  wk  Apr 

February 

February 

February 

3d  wk  Apr 

Marcn 

3d  wk  Apr 

February 

January 

February 

March 

February 

February 

February 

February 

February 

February 

February 

February 


Current 
Year. 


S 

125.609 

1,403,776 

4,673 

158,015 

620,635 

15378991 

1,503.352 

564.497 

4.038,759 

4,098,856 

169,188 

1.881,431 

529,391 

291,347 

28455814 

1.119,982 

5.918.148 

682,429 

322,475 

432,797 

5.076,193 

6,031,436 

315.553 

528.909 

18928900 

32,210 

290,143 

1,095.135 

21,461 

357,678 

480,805 

815,179 

4,626.354 

432.077 

4.905,695 


Previous 
Year. 


Jan.  1  to  Latesl  Dale. 


Current 
Year. 


$ 

150.309 
1,095.112    2 
6.351 

121.106 

586.739  1 
13633817  30 
1 ,431.906i   3 

608.973  1 
3,450.2101  7 
3.320.920    7 

158.424 
1,684.853    3, 

430.173 

228.9891 
24948267  54 
1.158.2791   2 
5.724,565  11 

563.108    1. 

291.113 

394.870 
4.527.345    9, 
5,430.116  12 

266.294 

345.131     1 
18830  132 
26.613 

323.877 

930.416 
31.579 

317,270 

487.487 

880.751 
4.456,140 

427,5391 
4.920.574 


Previous 
Year. 


$ 

250  692 

54.301 

306.145 
262.623 
076.840  29 
052.309  3 
086.975  1 
550.597 
631.878 
309.231 
691.724 
992.854 
541.528 
933.937  54 
107.793  2 
907.513  12 
366.632  1 
629.173 
769.442 
864.097  9 
196.266  11 
662.9371 
075. *23 
396.009 

41.758 
592.186 
219.600 

30.793 
701.507 
940.113 
710.035 
783.254 
800.612 
384.726  10 


10 


$ 

322.273 

,298.310 

68.130 

'-'73.814 
,1  '',5.743 
.535.691 
109.083 
293.981 
511.265 
322.722 
351.706 
Wt.522 
943,942 
491.277 
049.189 
498.152 
.436.5C6 
,196.637 
627,624 
825.461 
.}s'),497 
,719.591 
5  s:',.  103 
714,505 
071,2.54 

95.333 
634.560 
981.510 

92.302 
762.272 
977,586 
937,016 
794,426 
916,721 
417.001 


Various  Fiscal  Years. 


Canadian  Northern 

Cuba   Railroad 

Pacific    Coast 

St  Louis-San  Francisco 


21466  802  21227114  43 
10120  843  9,947,659  19 
31587  645  31174  773  62 
1,542,526,1,518,990  2 
97,867  99.736 
92,665      120.271 


444.157  45.196.560 
265.806  21,429.329 
709.963  66.625.888 


4.566 

4.150 

8,717 

350 

47 

262 

215 

325 

4.645 

350 

2.704 

14421 

2,521 

562 

825 

443 

269 

62 

556 

2 

148 

274 

239 

406 

112 

154 

79 

9.8S2 

147 

222 

776 

2,582 

196 

903 

717 

167 

703 

1.511 


1229l4,583, 
876  3.185. 
,105  7,768. 
517  348, 
443  45. 
686  276. 
754  164. 
572  369. 
,100  4.683. 
,000  308. 
291  2.549. 
673  13395 
.157  2.183. 
377.     448 


804.552 
229.612 
187,231 


701     9 

199 

900  17 

896 

110 

030 

164 

943 

913 

000 

314 


3.278.799 
236.168 
270.333 


! 

5 

5 

038i30 


855. 
360. 
247. 
49. 
432. 
3, 
120. 
252, 
233, 
413, 
101, 
139. 
68. 
8,483. 
220  146. 
119!  176. 
350  720. 
,547  2.718. 


222 
,887 
.830 
,266' 
,429| 
,041 
,382 
,015 
,651 
,788 
4S6 
,936 
,344 
.066 


683 

314 
919 
,140 

479 
963 


180 
975 
480 
110 
575 
1.228 


412 
337 
012 
2.50 
027 
353 
907 
157 
934 
415 
062 
735 
405 
746 
013 
592 
595 
945 
860 
334 
192 
219 
98.5 
.519 
374 
968 


Period. 


July  1  to  Apr  21 

July   1  to  Feo  28 

July  1  to  Feb  28 

July  1  to  Jan  31 


138.940  9 
946.520  7 
085.460  17 
762.866 
105.055 
572.655 
416.910 
325.572 
6  15.100 
528.3341  4 
233.427  5 
,497. «49  27 
323.959  30 
,106.389 
675.977 
901.103 
,519.355 
893.380 
,29  1,261 
31.401 
275.501 
526.327 
442. 083 
,»sx.St',<> 
325.653 
,759.450 
170.528 
,882.066 
303.112 
625.214 
478  695 
,927.914 
427.097 
,822.135 
,576.211 
349.580 
,384.711 
024.164 


Current 
Year. 


,999,375 
,318.930 
,318.306 
721,667 
92.244 
604.182 
338,259 
369.943 
.683.943 
,590.960 
.118.510 
.579.564 
0S0.599 
984.524 
,937.931 
763.350 
.627,593 
815.899 
899.788 
34.705 
267,004 
55S.877 
472.977 
,398.658 
296.353 
,792.689 
159.531 
.483.592 
303.373 
525.927 
.595.057 
.631.173 
368.068 
007.184 
,066,357 
235.626 
.256.291 
654.736 


Pri  pious 

Year. 


$  * 

33.475.100  32.479.300 


6.947.915 

4.177 

4.645.100 


4.331,928 
4.474.642 
4.683,943 


AGGREGATES  OF  GROSS  EARNINGS— Weeklj 

'  and  Monthly. 

Current 

Previous 

Increase  or 

Current 

Prerious 

Increase  or 

*  Weekly  Summaries. 

Year. 

Year. 

Decrease. 

% 

*  Monthly  Summaries. 

Year. 

Year. 

Decrease. 

% 

$ 

$ 

$ 

Mileage.        Cur.  Yr. 

Yr. 

$ 

S                     S 

1st  week  Feb    (27  roads) .. 

9.533.171 

8.991.103 

+  542. 068 !   6.03 

June 242.111 

241.550 

351.001.045 

301.304.803!  +49.696.242116.49 

2d    week  Feb     (27  roads).. 

10.686.704 

9,704.404 

+  982,300  10.12  j 

July 245.699 

244.921 

353.219.982  306.891.9571  +46.328.025  15.09 

3d     week  Feb     (26  roads)... 

10.693.488 

9.728.415 

+  965.073     0  82 

August 247.099 

246.190 1373. 320.7111333. 555. 136i  +39.771 .575  11.92 

4th  week  Feb     (26  roads) 

11,651.809 

10.305.667 

+  1.316.1  12  13.07 
+  1,035.364  10.47 

September..  245. 148 

243.027  364.880.086  330.978.448  +33.901.638  10.24 

1st   week  Mar   (25  roads).. 

10.925.448 

9.890.084 

October 247,048 

245.967  389.017,309  345.079.977   4-43. 937. 332  12.73 

2d    week  Mar    (21  roads) 

11.274.910 

10, 100, 359 

+  775.5511   7.40 

November .  .242 .407 

241.621  360.062.052  326  ,757, 117    +33  304.905  10.19 

3d    week  Mar    (21  roads) 

12.096,910 

10.096.017j    4-2,000.893  19.82  1 

December.  .217.988 

217.265  343.875.052  317.S36.3s6  +  26.03S.666 

8.18 

4th  week  Mar    (22  roads) 

17.157.972 

15.512.608     +1.615.361  10.56 

January 210,046 

239. SS5  282.394.665  291,002.791  —11, 60S. 126 

3.95 

1st   week  Apr     (23  roads) 

11.748.501 

10.688.402    +1.060.099    9.72 

February 66.3s] 

66.041     47,210.440    43.113.487     -r-l.oo6.953 

9.51 

2d    week  April  (23  roads) 

12,067,738 

10.070,595     +1,097.143 

10.01  I 

1  March 65.S13 

65.515 

58,466.439 

52.459.29S 

+  6.007.141 

11.45 

a  Includes  Cleveland  Lorain  &  Wheeling  Ry.  and  Cincinnati  Hamilton  &  Dayton.  6  Includes  Evansville  &  Terre  Haute,  c  Includes  Mason  City* 
Fort  Dodge  and  the  Wisconsin  Minnesota  &  Pacific,  d  Includes  not  only  operating  revonue,  but  also  all  other  receipts,  e  Does  notiinclude  earnings  of 
Colorado  Springs  &  Cripple  Creek  District  Ry.  /  Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati,  g  Includes  the  Texas  Central  and  the 
Wichita  Falls  lines,  h  Includes  the  St.  Louis  Iron  Mountain  &  Southern,  j  Includes  the  Lake  Shore  &  Michigan  Southern  Ry..  Chicago  Indiana  & 
Southern  RR.  and  Dunkirk  Allegheny  Valley  &  Pittsburgh  RR.  It  Includes  the  Alabama  Great  Southern,  Cincinnati  New  Orleans  &  Texas  Pacific, 
New  Orleans  &  Northeastern  and  the  Northern  Alabama.  /  Includes  Vandalia  RR.  n  Includes  Northern  Ohio  RR.  p  Includes  Northern  Central 
and  Philadelphia  Baltimore  &  Washington.     *  We  no  longer  include  Mexican  roads  in  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second 
week  of  April.  The  table  covers  23  roads  and  shows  10.01% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Second  Week  of  April. 

1918. 

1917. 

Increase. 

Decrease. 

Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian  Pacific 

Chicago  Great  Western   ______ 

Chicago  Indianap  &  Louisville- 
Colorado  &  Southern 

316.520 

932.600 

2,93.5.000 

376.250 

176.814 

324.836 

27.640 

69.613 

62,266 

1,414,538 

20,172 
232,307 

588.500 
880,406 
269.830 
3.50.000 
2,521,157 
2,041 
412,312 
154.936 

% 

284,777 

881.600 

2,833.000 

330,984 

182.045 

319.871 

28,098 

88.113 

49,355 

1,103,119 

23,175 
237,036 

649.357 
693.189 
247.027 
308.000 
2,183.442 
3.157 
385,504 
139,746 

$ 

31 ,743 

51 .000 

102,000 

45,266 

4.965 

12,911 
311,419 

187.217 
22.803 
42.000 

337.715 

26"  808 
15,190 

$ 
5,231 

Detroit  &  Mackinac 

458 

Duluth  South  Shore  &  Atlantic 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada.    _    __] 

Grand  Trunk  Western • 

Detroit  Grd  Haven  &  Milw 

Canada    Atlantic 

Mineral  Range.    .    

18,500 
3,003 

Minneapolis  &  St  Louis 1 

Iowa   Central.      .  j 

Minneapolis  St  Paul  &  S  S  M__ 

Missouri  Kansas  &  Texas 

Mobile  &  Ohio   ....    

4,729 
60,857 

St  Louis  Southwestern 

Southern  Railway  Svstem 

Tennessee  Alabama  &  Georgia- 
Texas  &  Pacific.    

1.116 

Toledo  St  Louis  &  Western 

Total   (23  roads).. __ 

12,067.738 

10,970,595 

1,191,037 
1,097.143 

93,894 

Net  increase  (10.01%)   -     -- 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroads  reported  this  week: 

-Gross  Earnings = — Net  Earnings- 


Roads. 


Previous 
Year. 


Current 
Year. 


Current 

Year. 

$ 

Baltimore  &  Ohio.b Feb  8,976.321 

Jan   1   to  Feb  28 16.507.956  18,438,008df3.301,478 

KansCity  Southern. b__ Mar   1,365,308     1,075,376         482,835 

Jan   1  to  Mar  31 3.808.732 

Maine  Central _b Feb       895,612 

Jan   1   to  Feb  28 1,847,393 

Missouri  Pacific. a Feb  6,261,878 

Jan   1   to   Feb  28 12,132,721   11,966.051     1,733,629 

NYNH&Hartf.b Feb  5.918,148     5,724,565         631.179 

Jan  1  to  Feb  28 11,907,513  12,436,566    837.686 


8.665.656  def827.466 


3,142,429     1,307.187 

961,206  defl41.041 

2.030,377  def372.564 

5.6.59.115     1,134.560 


Previous 

Year. 
$ 
1,824.190 
4,470.308 

418.364, 
1.253.207  * 

140.733 

343,941 
1,225.206 
2.298,591 
1,284,095 
3,385,936 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting     taxes. 


Gross  Net  Other             Total  Charges        Balance, 

Earnings.  Earnings.  Income.  Income.  &  Taxes.    [Surplus, 

$  $  $                   $  $  S 
Nevada-Cal-Oregon — 

Feb '18          12,015  def.8,728  168       defS,5f.O  5,974     defl4,534 

•17          15,408  <lef3,873  192       de.3,681  7,607     defll,288 

2  mos '18          34,550  defl2,119  364  defll.755  11,965     def23,720 

'17          31,774  def9,394  332  def9,062  15,133     def24,195 

ELECTRIC  RAILWAY  AND  PUBLIC   UTILITY  COS. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Week  or 
Month. 


Atlantic  Shore  Ry March 

CAur  Elgin  &Chlc  Ky  December 
Bangor  Ky  &  Electric  February 
Baton  Rouge  Elec  Co  January 
Berkshire  Street    Rv    December 
Brazilian  Trac,  L  fc  P  February 
Brock  &  iMym  st  By_  February 
Bklyn  Rap  Tran  Syst  December 
Cape  Breton  Elec  Co  February 
Cent  Miss  V  El  Prop  January 
Chattanooga  Ry  &  Lt  February 

Service  <  !o       -  March 
Oleve  Palnesv  ,*c  East  February 

0  Columbia  Gas  &  El.  ,  March 
Columbus  ((in  i  El  Co  February 
Oolum  ((>)  Kv  I'.v  Lt  February 
Comwth  P,  Ry  &  Lt  March 

Connecticut  (o December 

Oonsuin  I'ow  (Mich).  February 
Cumbco  (Me)  P&  L  February 

Light    March 
g   Detroit  Edison         -  March 

Detroit    1  nluxl    Lines  March 

Dulutb-Superior  Tra 
East,  st  Louis  &  sub.  February 
■  llec. .  February 
El  Paso  Electric  Co      February 
g  Federal  Lt  &   '  nary 

Gall   lions  Elec  <  !o      February 

I  Rapids  Ry  Co  February 
Great  u  <•  t  Pow  Bysl  February 
Harrisburg  Railways.  February 
Havana  El  Ry,  L  &  P  February 
Honolulu  K  T  &  Land  February 

iton  ( !o  Trac  ( !o  February 
ft  Hudson  &  Manhal  February 
Illinois  Traction  ..  February 
Interboro  Rap  Tran     M 

m\  llle  Trac  '  !o  February 

ii<  Electric  Co  February 
Key  West  Electric  Co  February 
Lake  8hor  February 

1  ;  Aug  &  Waterv  February 
Long  L.i.in'i  Electric     December 
Louisville    Railway       Dpcember 
Mllw  El  Ry  &  LI  Co.  M  irch 
Milw  Lt.  lit  .V  Tr  Co  March 
Nashville  Ry  .V  Llghl  February 
Newp  ■-.  .  ii  !■■  .  '  ■    E  February 
N  Y  ft  Long  Island..  December 
N  V  &  v..  I  December 
N  Y  tt  Queens  Co     -  December 
Now  V'ori<  Rallwaya    February 
N  V  A-  Stamford  Ry    December 
N  Y  Wi".tfhcK  a  Host  December 
Northampton  Trac      December 
Nof  h  I  >iiio  Elec  '  lorp  February 
North  Texaa  Electric.  February 
Ocean  Electric  (L  [).  December 
Pacific  OaH  A  Elec...  December 
p  Paducab  Tr  &  LI  Co  February 
Pensacoi.-i  Electric  Co  February 
Phlla  Rapid  Transit.  March 
Port(Ore) Rv.L* \'< !o,  February 


Current 
Year. 


$ 
13.036 

186.095 

67.48.5 

21.530 

58  916 

f 73 1 5000 

7,192 

2422.455 

36.294 

28.046 

137.791 

197.5.212 

3.5.397 

103.5.30S 

96.461 

347.374 

1756,688 

837.647 

483.470 

211.03  7 

194.294 

1 140.245 

1173  572 

146.721 

311.063 

SO. •109 

103.875 

310.311 
1M  ,822 
102.091 
348.451 
89.857 
617.071 

.57.20  1 
26.01.5 

I  165,482 
3649.670 

20  05  I 

13,1  I" 

I  11,16  ' 

42.2.51 

15,871 

291  955 

732.370 

217,386 

131  ,672 
32,786 

1  I  .20.5 

24.377 
45.844 

6,828 

177(1.392 

24.722 

36.228 

677,581 


Previous 
Year.    I 


Current 
Year. 


25.740 

176.571 

68.776 

20.446 

87.478 

f6872000 

7,714 

2452.706 

3,2.0 10 

26.327 

102.594 

1721.481 

32.3'.2 

1017,1.53 

SO. 987 

31 6.31 S 

1558.538 
808.198 

460.279 

217.27.5 
I  19.77.5 

1044.105 

1370  117 

133.101 

268.158 

73.007 

1  1  I  .2.5.5 

243.878 

I  18.284 

103.932 

328.982 

s7 . 1  20 

504.325 

60.147 

2.5.249 

-197. SOD 

1065.019 

10 

63.932 

19.030 

10.682 

17.1 63 

649.4  15 

L97.593 
81.351 

"i  1,077 

l 'i  166 
18.117 

6.314 
1669.126 


32 

2.181 

14.5 

21 

1 .058 

/15152 

14 

30.563 

77 

28 

270 

5,856 

76 

3.46S 

20.5 

71.5 

.5.076 

10  023 

1 .00 1 

442 

.5  s  2 

3, .500 


129 
871 
261 
530 
729 
000 
751 
718 
722 
016 
793 
2S.5 
109 
293 
439 
030 
359 
162 
383 
643 
9.57 
508 


418, 

610, 
164 
218, 

a  i  o 

370 
209. 

713 

189 

1 .262 

113 

66 

l.lii 
2.397 
10.476 

131 
41 
28, 

2.82 

89, 

3  281 

2.231 

403, 

261 

470 

1.132 

894 

210 
1.0SI 

is; 
168 

19.813 

7.388 
l    10" 


922 
7.51 
SliS 
23.5 
344 

00.5 
739 
72-1 
001 
081 
552 
Otis 
865 
5.53 

001 

.561 
920 

717 
374 
122 
50.5 
327 
303 
149 

197 

900 

36  ' 
730 
259 

41  1 

,216 

301 

381 
,416 

,371 
(Hill 


Previous 
Year. 


70,682 

2,056.362 

143.460 

20.446 

999.886 

/1413S.000 

16.730 

29.304.948 

70.591 

26.327 

209.013 

5.2,57. 70S 

68,798 

3,188,645 

170,  .591 

653.889 

4.700.991 

9.666.435 

947.606 

4.5.5.994 

i  .590 

3.188,436 


is 


379.315 

.5(10.70.5 
1.52.3.59 
227..59S 
243.878 
311.300 
217,010 
670.007 
179.790 
.0.51.813 
1  17,228 
54.002 
.039,09.5 
.217.519 

1 13.093 

21.985 
247,748 
1  L6.496 
245.164 
.078.297 
.971,170 
•199.178 

107  ,46  ' 

100. .570 

.301.3(0 
.91  1,162 

■ 
960,139 


Name  of  Road 
or  Company. 


g  Puget  Sd  Tr,  Lt  &  P 
^Republic  Ry  &  Light 
Rhode  Island  Co 
Richmond  Lt  &  RR. 
St  Jos  Ry,  L,  H  &  P. 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Southern  Cal  Edison. 
Staten  Isl'd  Midland. 
Tampa  Electric  Co_. 

Third  Avenue  Rv 

D  D  E  B  &  B  RR. 

42dStM&StNAvRy 

Union  Ry  Co(NYC) 

Yonkers   Railroad.. 

N  Y  City  Interb  Ry 

Belt  Line  Ry  Corp.. 

Third  Avenue  System. 

Twin  City  Rap  Tran 

Virginia  Ry  &  Power. 

Wash  Bait  &  Annap. 

Westchester  Electric . 

W  estch  ester  StreetR  R 

g  West  Penn  Power. . 

0  West  Penn  Rys  Co. 

York  Railways 

Youngstown  &  Ohio. 


Latest  Gross  Earnings. 


Week  or 
Month . 


February 

February 

December 

December 

November 

January 

February 

December 

December 

February 

December 

February 

Decern  ber 

December 

December 

December 

December 

December 

December 

March 

February 

March 

February 

December 

December 

November 

November 

January 

February 


Current    Previous 
Year.        Year. 


$ 

919.289 

460,246 

498.252 

30,416 

132.033 

55.477 

85,198 

60,617 

15,694 

530,508 

19,321 

87.102 

336,419 

37,254 

127.651 

209.282 

65.555 

54,718 

50,113 

822,298 

780,372 

647.820 

164.302 

43.616 

17.564 

365.238 

672.612 

97.528 

29.760 


720,178 

357.646 

481 .639 

31,945 

125.091 

49.713 

69.295 

58,382 

15.160 

659,860 

23.571 

90,360 

318.420 

32,932 

127.491 

222.716 

41.154 

58.660 

54,250 

860,363 

827.374 

516.043 

58,052 

37.259 

14  763 

297.012 

568.381 

91 .490 

24.318 


Jan.  1  to  Latest    Date 


Current 
Year. 


1.879,379 

944.832 

6.000.602 

447.538 

1.373  630 

55.477 

178,572 

855.000 

218.643 

1,096.279 

346,642 

173,551 

4,117.833 

455,616 

1,766.080 

2.910.070 

824.866 

733.081 

677.810 

2,264,615 

1,622,097 

1,872,136 

336,740 

554,914 

246.023 

3.576.572 

6,984.869 

97.528 

60.583 


Previous 
Year. 


1,508,048 

737.428 

5.811.996 

406.738 

1.235.944 

49.713 

144,348 

766.250 

182.956 

1.370.862 

331,428 

182,675 

3.590,943 

421.808 

1.672.888 

2.544,253 

564,967 

632,805 

678,447 

2,457,040 

1.725.307 

1.519.714 

125.011 

441.131 

225  734 

2,706.802 

5,705.741 

91 .490 

49.666 


6  Represents  income  from  all  sources,  c  These  figures  are  for  consoli- 
dated company.  /Earnings  now  given  in  milreis.  g  Includes  constituent 
companies. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

■ross  Earnings Net  Earnings- 


Companies. 


.Mar 


.Mar 


Alabama  Power  .  a 

Jan  1  to  Mar  31. 

Louisville  Gas  &  Elec. 

Apr  1  to  Mar  31 

Southern  Canada  Power  and 

subsidiaries Mar 

Oct  1  to  Mar  31 


Current 
Year. 

$ 

126.829 

384,168 

140,952 

1,566,642 


38,198 
232,950 


16,238 
104.223 


Previous 
Year. 

$ 

106.686 

318.761 

130,919 

1,416,771 

14.448 
91.257 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 


Cleveland  Paines- 
ville  &  Eastern 


Feb  '18 
'17 

2  mos  '18 
_"17 

Columbia  Gas  &  EI.Mar  '18 
•17 

3  mos  '18 

•17 

Duluth-Sup  Trac. _Mar  '18 

'17 

3  mos  '18 

'17 

Interboro  Rap  Tran. Mar  '18 

'17 

9  mos 


Gross 

Earnings. 

$ 

35,397 
32,362 
76,169 

68,798 

1,035.308' 

1,017.153 

3,468,293 

3,188,645 

146,721 

133,101 

418,922 

379,315 

3,649.670 

3.682,520 

18  30,144,018 

17  29,576,392 


Lake  Shore  Elect       Feb 
2  mos 


"18 
•17 
"18 
'17 


141,162 
118,243 

2S2.717 
247,748 


Net  after 

Taxes. 

$ 

8,898 

10.771 

21,696 

25,074 

527, 06 r 

531,100 

1.745,573 

1,732,961 

31.414 

39.268 

73,274 

111.789 

1.624.245 

1.848.5.59 

13.247,027 

15,211.832 

29,792 

31.0,51 

56.039 

64.633 


Fixed 
Charges 


1,052.724  xl.  179, 702 
1.036,134  xl,  178.374 


15,135 

1.5, 208 

44,014 

43.501 

964,751 

997,609 

S.  0.53. 027 


118.002 

126.265 

134,396 

173.814 

x~  13,525 

x897,838 

x5, 00 1.780 


8.864.803   .0.740.664 
36,298       def6.506 


Montana  Power  Co  (incl.  sub.  cos.) — 

3  mos  to  Mar  31  '18    1,891,628 

•17     1,876.016 

Nevada-Cal  El  Corp  Jan  "18        155.1 99 

and  subsidiary  cos         '17        131,008 

Newport  News  &       Feb '18        131.072 

H.-impton  Ry.  Gas         '17 

&  Elect  2  mos  '18       261,879 

'17        166,676 

Pacific  Tel  &  Tel  (March  1 918  est)- 


3  mos  to  Mar  31  '1 
•17 
Third  Ave  System. Mar  '18 

•17 
9  mos    IS 

'17 


Com'th  P,  Ry  &  L.Mar  '18 

•17 

3  mos  MS 

'17 

Honolulu  R  T  &  L.Fob  '18 

•17 

2  mos  '  1  s 

'17 

Now  York  Dock  Co. Mar   18 

•17 

3  mos  '18 

•17 


6,4.50.000 
5,620.983 
822.298 
son. 303 
7,654,713 
6.245,727 

On  ss 

Earnings. 

% 
1,756 
1 ,55! 

4.706.991 

60.1  17 

1 1 .; 

117.22.8 


1,356,254 
1.416.712 

SO.!  18 
09.253 

41,420 
27.524 

78.7SI 
59,407 

1,2 SO. 000 
1.201.03.-. 

161 

149,241 

410 

Net 
Earnings. 
$ 
691  .707 
079. .500 

1,76' 

32.502 
49,019 

60.417 
186.821 

471 


34,383 

68,758 
380,774 

3  12,0  19 
50,084 
4  1.312 
20.291 

10,643 

1 1.1  7.5 

710.000 
219.921 


def3,329 

dcl'l  0.384 
def4,125 

975.480 
1.073. 703 
139,481 
125.901 
121,456 

16.988 

X38.851 
-  ,472 

.510,000 

9.442 

rdef 1.5.057 

zdef61,992 


1  ,996. 600  idef  335.521 
dfl4  14.948 


( 'has. 
&  Ta 

S 

000.751 

1,77 

10.013 

11,415 


tlus. 

Jus. 

00.9.53 

1.50.295 

'■..504 

r.oo8 

io.ooo 
i31 .399 

1.093 

100.333 

OO.700 

1.506 
1,116 


7  Alter  allowing  for  other  income  received. 


ANNUAL    REPORTS 

Annual,  &c,  Roports. — The  following  is  an  index  to  nil 
annual  and  other  report  :  of  steam  railroads,  streel  railways 
and  miscellaneous  companies  published  Binoe  Man  it  30  1918. 

Tin's   index,   which  n   monthly,   do  Include 

reports  in  to-daj  oniole." 

pull-face  i'  idicate  reports  published  al  length. 
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Reading  Company. 

(20th  Annual  Report — For  Fiscal  Year  ending  Dec.  31  1917.) 

President  Edward  T.  Stotesbury  says  in  substance: 

AccumuU  ted  Surplus. — The  accumulated  surplus  of  the  compart v  on 
Dec.  ;J,1   [916  was  $28,459,406,  while  on  Deo.  31  1017  it  stooi]  at 
Ofif).  after  paying  during  the  is  months  ending  Doc.  31   1917  -\'~.   p,  a.  in 
dividends  on  1st  prof,  and  2d  prof,  stock,  calling  for  S4.200.000;  8' '  p    a 
on  tho  commo  r  SS, -100,000;  Ocn'l  Mtge.  sinking  fund.  $486 

and  miscellane  fcments  (Cr.),  $74,400. 

'•'!  Fund. —  Prior  to  the  payment  on  Jan.  11  of  tlie  dividend  of  1% 
upon  the  2d  pnT.  stock,  Reading  Company  paid  to  the  trustee  of  the  Gen 
oral  Mortgagi  ,  being  the  amount  required  for  the  sin]  ; 

which  represented  5  cts.  per  ton    on  alt  anthracite  coal  mined  di 
calendar  year  1 01 G  from  lands  owned  and  controlled  by  the  P.  &   R.  Coal 
& ;li-  .  under  the  General  Mortgage.     This  sum  of  $  | 

589    ■  paid  oul  of  mi ' -pins  earnings  and  was  applied  by  the  tru 

to  the  purchase  of  $506,000  General  Mortgage  bonds  hereinafter  referred  to. 

' ■■■'  on  Jan.  1  1917  Reading  Company  executed  a  lease  of  the 

following  additional  equipment  required  by  the  Phil.  .^   Read.   iiv.  Co.: 
2,00')  steel  hopper  1  2,000  stool  underframe  cars  (1 .000  box.  1.000 

P("V'  ;  passenger  coaches;  10  steel  combination  coaches,  and 

55  locomotives. 

This  1,  .  ,1  to  the  Penn.  Oo.  for  Ins.  on  lives  ft  Granting 

Annuities,  tru  the  trustee  thereupon  arranged  to  execul 

posed  Issue  or  $9,000,000  1 '  ment  trust  certificates,  to  be  known 

as  Sonos  ••<;."  maturing  serially  from  July  I   1917  to  Jan.  1  1987,  mcl     at 

imi-annually.     Only  $450,000  of  these  so.onn  000 
wfjeates  were  i    ued  during  the  year  1917,  and  they  matured  and  *  ere  paid 
July  l  1917.     tho  balance  of  $8,550,000  certificates  remain  in  the  hi 
of  the  trustee  unissued,  as  only  a  small  portion  of  the  equipment  In  Series 
<;    had  bi  ;d  by  the  builders,  as  hereinafter  stated. 

Owing  to  the  conditions  caused  i>v  the  war,  great  delays  have  occurred 
in  the  delivery  or  this  equipment.  On  Doc.  3]  1017  only  the  following 
equipment  Included  In  equipment  trust  Series  "G"  had  been  delivered  by 
the  builders:  2,000  steel  hopper  coal  oars  and  5  Pacific  type  locomotives 

Equity  Proa  edings  /»/  the  tr.  s.  Oovt.    -This  case,  referred  to  In  the  annual 
report  for  1916,  was  argued  in  the  Supreme  court  of  the  United  Stati 
Oct.  if)  and  11  1916,  on  appeal  front  the  lower  Court.     Upon  direction  or 
the  Supreme  Court,  the  case  was  reargued  therein  on  Nov.  10  1017    but 
no  decision  has  boon  handed  down  by  tho  Court. 

General  Mortgage  Bonds. — The  amount  <>r  these  bonds  owned  by  Reading 
Company  on  Doc.  3]  H>  1 7  was  $4,004,000,  as  compared  with  $4  448  000 
on  June  30  1916,  the  reduction  of  $444,000  being  due  to  (a):  Received  ac 
count  ground  rents  on  real  estate  paid  and  extinguished,  $2,000,  and  ac- 
count 10-year  sinking  fund  bonds  of  1892  1932,  paid  and  canceled  S60  ooo- 
(0)  sold  to  sinking  fund,  $506,000.  The  amount  of  General  Mortgage  bonds 
outstanding  Doe.  :ii  1017  was  S97.72l.ooo.  as  compared  with  $98  I6J 
on  June  30  1916;  $506,000  bonds  were  purchased  and  canceled  during  the 
is  months  for  the  Bulking  rund,  maJdg  a  total  of  $8,361 .000  so  purchased 
and  canceled   to    Dec   :ii    1917. 

ing  Inm  Company. — The  balance  sheet  of  the  Reading  Iron  Oo    a< 
of  Dec.  31   1917  shows  assets  of  the  value  of  $23,243,665.     The  outstand- 


ing mortgage  obligations  of  that 

current    liabilities    amount   to   $b62.2','l. 


amount  to  $198,. OOO.  while  the 


BBADINQ   COMPANY  INCOME  ACCOUNT. 

—  Yean  end.   Dee.   31 Years  end.   June  30— 

ptt—                           1917.  1916.              1916.              1915. 

fat.  and  div.  receipt*— .$12,418,  166  ?  1 1.44 1.31 2 

Rent  of  equipment         .     3.096,352  2.903.052       2,830,364       2. 833.098 
Hi  nt  or  Delaware  River 

wharves  &  oth.  prop.        29S  317.978         313.773         312.670 

Total  income.. $15  >15.179.25S  $15,427,604  $14,587,080 

Expi               intingent        118.072  102,106           92.72')          104 


Income S15.696.168  $15,077,152  $15,334,884  $14,482,783 

Interest  on: 


Funded  debt   $3,759,930  $3,759,930 

1.    id.  < !o.  Jer.  <  1  nt. 

920,000  920.000 
Wilm.    ft    Nor.    Mock 

trust  Ctffl ."1,800  51,800 

le  bonds 79.195  81.916 

_ 1.105.000  720,289 

Total    deductions $5,915,92.5  85.533.965     $5,457,672     $5,421,827 

Net  income... S9, 780. 242  $9. 513.187     $9,877,212     $9,060. 956 


$3,759,930 
920.000 
51,800 
63 


$3,759,930 

920.000 

51,800 

600.162 


31    1916   AND    1915. 

Other  Valance, 


RESULTS   FOR    SIX   MONTHS   ENDING   DEC. 

Six  Mos.  to        Total        Conting.      Taxes       Interest  on 

Dec.  31.          Receipts.    Expenses.    Paid.         Fund. in.  Interest.       Surplus. 

1916 $8,395,107  $51,208  $416,830  $1,879,965  $525.4*8  $5,521,606 

1915 8.043.453     41,822     335.000     1.879,905  531,035     5.855.631 

READING  CO.— PROFIT  &  LOSS  AWT— 18  MOS.   TO  DEC.  31   1917. 


Bal.,  surplus,  to  July  1  1916.328, 450,400 
[]              for    18    mod.    o 
Dec.  31  1917 15,301,840 


Total S43.7- 

1st  pref.  div.,  4%  per  ann $1,1; 

2d  pref.  div.,  4%  pr  arm 2,520,000 


'■)• — 

per  ann..  $8,400,000 

ind..  4 

•its..  Cr  .74,400 


Surplus  Dec.   31    1917,  as 

per  bi  !.  sheet  below 830,749,066 


COMBINED  RESULTS— 18  MOS.  TO  DEC.  31  1917  AND  JUNE  30  YRS. 

(Incl.  Reading  Co.,  Phila.  &  Reading  Ry.  and  Phila.  &  Reading  Coal  & 
Iron  Co.) 

18  Mos.  to    years  ending  June  30 

Dec.  31  '17.         1916.  1915.  1014. 

Railway  Co.— Receipts. $97, 792, 614  $57,298,393  $16,714,821  849,293,103 
Expenses    (incl.   invest't 

in  physical  property).  69,009,392     34,385,319     32.2S7.078     35,393.707 

Net  earnings $28,783,222  $22,913,074  514,427,713  $13,899,396 

Other   income 1,297,047  431,352  510,124       1,163.794 


Total  net  income $30,080,269  $23,314,426  S14.937.S07   S15.063.190 

Coal  &  Iron  Co.-Rects. §73,031, 165  $36,003,759  S30.086.512  $32. 703,982 
Expenses 64.454,059     35,163,065     29,889,570     31,855,615 


Net  earnings $8,577,006 

Reading  Co. — Net  inc..    13,588,922 


$1,440,694 

9.055,349 


$106,042 
9,276.fc67 


-.367 
4.482,778 


Net  earns.,  all  cos... 552,246,197  $33,840,409  $24,411,676  $24,334,335 
taxes  and 

sinking  fund $29,168,441   f-lG.814,001  $15,680,377  S15.890.704 

First  pref.  divs (6%)1,6S0.000  (4)1.120,000  (4:1,120,000  (4)1,120,000 

Second  pref.  divs (6%)2.520,000  (4)1,680,000  (4)1,680.000  (4)1.680,000 

Common  divs (12%)8.400.000  (8)5,600,000  (8)5.600.000  (8)5.600.000 


Surplus  (all  cos.) $10,477,756     $8,626,468         $331,299  $43,631 

For  separate  results  of  operating  the  Phila.  &  Reading  Ry.  Co.  and  the 
P.  &  R.  Coal  &  Iron  Co.,  see  separate  reports  below. 

BALANCE  SHEET. 


Dec.  31 
is — 

•  15.  &  ears 
Sea  tugs,  barges, &c 

rt..  11  010, 
Uneoi  •:  ip        927 

mts     2  '2 
I  P.  &R.Ry.i 

rcos  21. '.179 
! 

a. 

on  Co.  S.OOO 
Other  stks.    (book 

■  1 53,395 

oi 
I.Co.71,122 
R'inrlry  RUs.,  &<■ 


17. 

121 
101 

312 
700 


0'16. 
■  ,038 

10,10 

20.000 

1,700 


000     8,000,000 
701  51,388.193 


1 

Accrued  income.. 
iness.- 
P,  &  R.  Ry.  cur- 
rent asseis 


137 

95'.' 
■ill 


949 

500 

027 


'1, 603. 135 
15.010 


703.249 


Total 310.531,003  30  Total 


Dec.  3T17. 
Liabilities —  $ 

181  pref.  stock L'S.OOO.OOO 

2d  pref.  StOC 

b97.721.000 

Del.Riv.Ter.  bds.      50 

i.       534,000 
RR. 
k  tr.  etfs...    1,205.000 
Co  .-Jer. 
Ce-.r  23,000,000 

lip.  tr.  ctfs.: 



1.400,000 

new  loco., 

&c 1,2 

acc't.bl.424.004 


Ac... 

mc 

t.i  be  pur.-; 
Ohadjust.  b 

new 
Pivfit  • 

above)    .   ! 


4:3.255 


June  30'16- 
S 

'  i.OOO 
4 2  OOO.OOO 
70.00 

us,  ir,5.  ooo 

1,018.809 

1.000 

534.000 

1.295,000 

23,000,000 

500,000 


1.200.000 
bl,4' 

31,881 


133  032 

5,134 
8,529.164     3 
0.749,066  2S.159.406 


:."».70S 


a  After  deducting  Dee.  31  1017  $8,361,000  Ceneral  Mortgage  bonds  pur- 

inceled  for  sinking  fund,     b  Contingent  account  for  unad- 

justed  matters  in  connection  with  foreclosure  sale,  &c— V.  105.  p.  1675.500. 

Philadelphia  &  Reading  Railway  Co. 

(20  <tl  Report— IS  Months  cjtdcd  Dec.  31  1917.) 

This   subsidiary   of   the    Reading   Company    (which   see 
above)  reports  by  its  President,  Agnew  T.  Dice,  in  substance: 
Increase  for  the  year  in  tonnage,  passengers  and  revenues 
wore  as  I'  illows:    (a)  The  tonnage  Of  revenue  anthracite  increased  2.1  18 

or  17.11%,  and  of  revenue  bituminous  coal  increased  1.369.012,  or 
ial   revenue  increased   $3,004,280,   or   12.04%.      (?>)   Tonnape  of 
merchandise  carried  increased  7:10. <;]:_>,  or  2.33%,  and  the  revenue  there- 
from Increased  $1,850,799,  or  7 .429! .     Cc)  The  Dumber  of  revenue  paaBen- 
carried   increased    1,561,879,  or  6.33%,  and  the  revenue  therefrom 
158, 1  is.  or  9.19%. 

Betterments. — We  expended  for  additions  and  betterments 
durin  I   rear  ended  Dee.  131   ll>17  the  sum  or  s3.S09.937  .or  which 

$3,785,381  ^:i^  charged  bo  income),  as  compared  with  ■*i  .399. 49,5  during 
the  pret  ions  fiscal  year,  an  Increase  of  $2,410,442.  The  principal  accounts 
wore:  Land  for  transportation  purposes,  $286,916;  grading,  $554,088; 
bridges,    I  nd   culverts,    $925,926;   ties,   $90,176;   rails,   S273.156; 

other  trac  i.  $194,362;  track-laying  and  surfacing,  $195,731;  <■ 

Ings  and  ,703;  station  and  office  buildings,  $172. 715;  shops  and 

engine  houses,  $460,581. 

Work  has  also  been  started  on  the  reconstruction  of  the  Columbia  Bridge 
across  the  Schuylkill  River.  Philadelphia,  whereby  the  present  two-track 
metal  bridge  v.  ill  be  replaced  by  a  four-track  concrete  arch  structure. 
The  bridges  aver  the  Susquehanna  River  at  Milton  and  Sunbury,  referred 
to  in  the  pro.  ions  report,  have  been  completed  and  put  in  operation.  The 
bridge  at  Milton  was  opened  to  traffic  Sept.  3  1916  and  that  at  Sunbury 
on   Feb.    12    1917. 

Fun/led  Debt.—  The  funded  debt  upon  the  property  of  the  railway  com- 
pany was  Increased  during  the  past  18  months  S10.000.  as  follows:  Rail- 
way Company  subway  bonds  issued,  §345,000;  less  City  of  Philadelphia 
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Subway  Mortgage  bonds  canceled,  $300,000;  Impt.  Mtge.  Extended  4s 
of  1873-1897-1947  canceled,  $35,000.  All  of  the  Subway  Mortgage  bonds 
Issued  by  the  Philadelphia  &  Reading  Ry.  Co.  to  Dec.  31  1917,  aggregating 
$2,437,000,  are  in  its  treasury. 

GENERAL  STATISTICS. 


Miles  operated 

Equipment — 

Locomotives 

Pass,  equipment  cars.. 
Freight  equipment  cars 

Service  cars 

Floating  equipment 


— Years  end.  Dec.  31 Years  end. 

1917.  1916.  1916. 

1,127  1,127  1,127 


1,006 

956 

41,269 

633 

131 


991 
978 
39,867 
6^2 
133 


982 
950 
39,738 
612 
130 


June  30 — 
1915. 
1,120 

984 
977 
39,428 
600 
136 


23,435,884 

356.905,777 

1.903  cts. 

12,977,152 

21,307,225 

6,541,632 

29,750,421 

0.70  cts. 

ton. 


23,709,536 

360,467,810 

1.783  cts. 

11,694,977 

17,552,641 

5.207,714 

21.881,371 

0.70lcts. 


*  Operations  icxcl.  of  Co.' s  Material) — 

Passengers  carried 26,245,714     24.683,835 

Pass,  carried  one  mile.. 408,945, 618  377,450,058 
Rate  per  pass,  per  mile_  1.913  cts.  1.898  cts. 
Coal  (anth.)  carried,  tons  16,239,859  13,867,075 
Coal  (bit.)  carried,  tons.  22,549,852  21,016,559 
Coal  car'd  1  mile,  tons  x     7,398,550       6.786.189 

Mdse.  carried,  tons 32,548,033     31,808,421 

Rate  per  ton  per  mile 0.72  cts.         0.71  cts. 

x  000s  omitted.     *  Based  on  2,000  lbs.  to  the 

INCOME  ACCOUNT. 

— Years  end.  Dec.  31 Years  end.   June  30 — 

1917.  1916.  1916.  1915. 

Coal $27,957,122  $24,952,842  $24,287,611   $20,985,987 

Merchandise 26,797,957 

Passenger 7,822.326 

Miscellaneous 2,355,019 

Incidental 1,669,154 

Mails 229,820 


24,947,158 

7,163,877 

1,971,440 

1,279,652 

137,900 


23,294,256 

6,793,606 

1,753,267 

1,031,757 

137,896 


17,027,464 

6,425,634 

1,409,046 

727,714 

138,976 


Total   earnings $66,831,398  $60,452,869  $57,298,393  $46,714,821 

Operating  Expenses — 

Maint.  of  way,  &c S4. 295, 826 

Maint.  of  equipment 12,323,201 

Transportation  expenses  28,245,557 

Traffic  expenses 583,517 

General  expenses 1,101,625 

Miscellaneous  opera'ns.  177,987 

Transporta'n  for  invest.  Cr. 28,430 


$4,651,073 

8.370,290 

16,543,519 

546,794 

869,428 

160,019 

Cr. 15,766 

Toual  expenses $46,699,283  $34,879,459  $33,389,659  $31,125,387 

Net  earnings §20,132,115  !$25,573,410  $23,908,734  $15,589,434 

Taxes 2,036,568  1,729,465       1,402,177       1,166,688 

Uncollectibles 3,746  6,709              6,858              5,898 


$4,003,096 

8,714,902 

20,432,647 

574,908 

1,025,604 

152,649 

Cr.24,346 


$4,019,699 

8,829,256 

18,898,268 

574,003 

938,051 

152,901 

Cr.22,519 


$18,942,474  $24,696,954  $22,931,051  $14,926,972 


Operating  income $18,091,802  $23,837,236  $22,499,699  $14,416,848 

Other  income. 850,672  859,718  431.352  510,124 

Total 

Deduct — 

Hire  of  equipment 

Rentals  of  leased  lines.. 

Terminal  trackage 

Rent  of  equipment 

Int.  on  funded  debt 

Other  rents,  int.,  &c 

Appropriated  for  invest. 

in  physical  property. . 


$3,322,207 
3,299,431 


$3,055,314 
3,293,279 


1,463,103 
1,967,752 

389,331 


1,385.033 

1.974,315 

332,098 


$846,045 
2,860,623 

425,000 
2,830,364 
1,939,980 

365,025 


(a) 
2,852,190 

425.000 
2,833.099 
1,939,980 

347,853 


3,785.381       1,399,495 


995,660       1,161,691 


Total   deductio  I, 227, 206  $11,439,534  $10,262,697     $9,559,813 

Net  income Si, 715. 268  $13,257,420  $12,668,354     $5,367,159 

a  Hire  of  equipment  in  1914-15  is  included  in  "other  income." 

EARNINGS  FOR  6  MONTHS  ENDING  DEC.  31   1916  AND  1915. 

Other         Interest,    For  Invest.  Balance, 
Income.    Rents,   &c.inPhvs.Prop.  Surplus. 
1446,375  $5,109,171  $787,972  $6,836,642 
326,980     4,661,940     384,137     6,247,577 


6  Mo. to     Gross  Net  (after 

Dec. 31.  Earnings.         Taxes.) 
1916. .$30,96,, 2 10  $12,287,411 
1915..  27,815.425     10,960, 'in 

PROFIT  AND  LOSS  ACCOUNT— 18   MONTHS  END.   DEC.   31    1917. 

Dividend  fremsurp.  (25%)-.S10,620,425 

Propei  i  ttdon  171,355 

to             .in  physi- 
cal property,  &c 28,140 


Balance  July  1  1916... 
Netinc.  I                        :'»i  '17  li. 
Unrefu  i 
Donations,  &c 


Total  ... 


...J26  Sirplus  Dee.  31  1917 $15,690,003 


BALANCE  SHEET  DEC.  31   1917  AND  JUNE  30  1916. 


Dec.  31'17.  Jui: 

Assets s  s 

Road'  and  e 

I 

Misc.  pin  ;  I  .1  16,0  '  I 

Invest,  in  off II. i 

Stocks 287,240         I 

Advance 

Other  hi " 

Loans  A  bill  17,093 

Traffi'  764,091 

Abcii' 
Mat'ls 


Dec.  :;i'17.  , 
Liabilities —  S 

11,700 
loan       2,696,000 

!0 

Debenture  loan,  ..   8,600,000 

•  ,"..'52 

■   M.  loan.   2,437,000 

Other  fund.  debt.      744,869 

Non-ne 

affiliated  i 

Matun  8,810 

irest  -      20 

i  " 
v-.'x  llabllH  /... 

"i  I      -    1 ,012,051 

in  prop'ty 


Total  145,678  I 

*  Add  roperl  .  through  income  sinco  June  30  1907  and  Charged 

See  annual  report  of  Reading  Company  above. — V.  106,  p.  1462. 

Philadelphia  &  Reading  Coal  &  Iron  Co. 
port  for  ding  Dec.  31   11)17.) 

This  subsidiary  of  the  R<  ading  f  tompany  (which 
repo  .  •/.  Richards,  April  17,  in 

Che  total  production  of  anthra  rom  the  lands  owned, 

Philadelphia  .'.  i    [ron  <  !o    for 

the  .-'  ar  191  (1 ,224  tons  mini  .1  di 

the  prevlou  i  year.     Du  Lned  1 1 ,61 7  90  I  I 

and  sold   11.7  ilnst  10,006,688  tons  mined  and  11,13 

tons  sohi  the 

Debt.     The  funded  debt  has  been  reduced  by  thi  a  payment: 

lelphia  &  Ri  una  Loan, 

1  i  ntered  Into  by  reason  of  the  conditions 

thai  aro  i  II  ol  the  war,  one  under  date  of  April  25  1917,  whi<  - 

amendfii  by  another  dated  Nov.  I.  Bring  an  Increa  e  In  the  waeo 

compensation   to  employee!  In   ih«'  anl  Ion,   both  <>r  which 

supi>i'-mi-ntal  *<>  the  agreement  of  May  5  1916,  niul  to  remain 
during  the  period  of  the  war,  or  until  March  31   i  e  the  war  I 

i  before  that  date. 

Betei  \n  appropriation  of  S  cents  pi  r  ton  on  all  ■  oal  mined  by 

tin-  company  and  tenants  from  lands  owned  by  the  comp 
with  Jan.  I   1917,  waa  made  to  the  depletion  of  coal  lands  fund. 

The  appropriation   to  contingent    fund   la  to  provide  for  Hre  lo 
surface  or  In  the  underground  opi  ral  Ions  not  covered  by  Lnsurano     to  pro 
vide  against  accident*    of  unusual  character  and  «xj>'  i  ih.- 

"i"  rations;  to  provide  for  future  claims  grofl  Ing  out  of  the  operatl .r  t  in- 

current  and  successive  yean. 


INCOME  ACCOUNT. 

-Years  end.  Dec.  31 

1916. 


1917. 
Tonnage  (anthracite) — 

Mined 11,517,904     10,006,688 

Purchased Not  stated.  Not  stated. 

Sold 11,729,672     11,135,266 

Onhand. 197,910  407,374 

Earnings — 

Anthratice  coal $48,054,942  $40,673,463 

Bituminous  coal 1,092,962       1,423,277 

Coal  rents  and  miscell..        749.004  604,321 


— Years  end. 
1916. 

9,399.722 

8,153 

10,152,082 

1,057,020 


June  30 — 
1915. 

8,161,836 

115,478 

8,083,487 

1,785.768 


$34,869,157  $28,476,167 

1,156,498       1,028,020 

578,104  582,325 


Total 

Expenses — 
Fixed  chgs.,  taxes  &  int. 
Mining  coal  and  repairs. 
Coal  purchased  (anth.). 
Coal  purchased  (bitum.) 
Royalty  leased  collieries. 
Transp'n  of  coal  by  rail. 

do     do     by  water 

Colliery,  &c,  improv'ts. 
Judgm't  paid  Bellas  est. 

Coal  sold  from  stock 

Work.  comp.  fund  appr. 

Taxes 

All  other  expenses,  &c 

Coal  added  to  stock 

Depl.  of  coal  lands  fund. 
Contingent  fund 


$49,896,908  $42,701,061  $36,603,759  $30,086,512 


$1,151,334 
27.851,557 

""982",  206 
823.090 

5,935,060 
882,701 

1,505,507 

~492~272 

523,072 

735,973 

2,123,418 

"45l",339 
1.002,745 


$207,308 
22,384,973 

1,265,105 

625,042 

5,848,808 

978,201 

867,665 

362,497 

3,934,952 

474,254 

780,360 

1,789,300 


718,806 


$160,646 

20,839,430 

18,099 

1,062,962 

557,188 

5,799,566 

1,067,853 

709,345 

362,497 

1,704,245 

233,833 

741,105 

2,066,941 


$136,370 

19,214,158 

210,350 

964,386 

499.399 

5,509,893 

1,076,081 

682,068 


628,976 

1.718,009 

Cr.  613, 750 


Total  expenses $41,460,275  $40,237,271  $35,323,711  S30.025.940 

Net  income $5,436,633     $2,463,790     $1,280,048  $60,572 

RESULTS    FOR    SIX    MONTHS    ENDING    DEC.    31    1916. 
Six  Months  to  Gross  Net        FixedChges.    Other  Balance', 

Dec.  31 —  Receipts.        Earnings.  Int.&Tax.    Deduc'ns.      Surplus. 

1916 $23,134,257     $1,999,559     $94,662     $10,520     $1,894,377 


BALANCE  SHEET. 


Dec.31'17.  June  30 

Assets—  8  I 

Coal  lands 46,619,959  47,400 

Other  prop'y,  &c.   5,864,178     5,578 
Improv.  &  equip't 

at  collieries 12,959,224  12,959 

Stocks  &  bonds  & 
loans  to  cos.  con- 
trolled   9,889,024 

Cash 8,0 

Coal  accounts 5,324,452 

Rent,  accounts, &c, 

Cos.  &  individuals  1,180,628 

Coalonhand 1,171,158 

Material  &  supp..  3,070,076 
Stks.,bds.&  mtges.  67,483 
Lib.  Loan  bonds- _a3,035,171 
Depletion    of   coal 

land  fund b468,797 

comp.  fund       662,154 
P.  &  It.  Ry.  curr't 
account 107,408 


4,053 
56 

4,183 

52 


16. 


7''.' 
490 


22  1 


915 
722 
684 

361 

126 
01S 

,373 


Total 


_9S,509,0S1  SS.905,474      Total 


Dec.  31 
Liabilities — 

Capital   stock 8,000, 

Reading  Co 71,122, 

P.  &  R.  collateral 

960 
Payrolls  &  vouch-   1,983 


Due  for  coal  purch 
Due  for  royalty  on 

;  mined 

Freight  &  tolls  due 

foreign  roads 

Cos.  &  individuals 

Miscellaneous 

Acer.  int.  &  taxes. 
Contingent  fund   _ 
Work,  comp 
Port  Read  .RR. Co. 
P.  &  R.  Ry.  curr't 

:ount 

Hid  loss 


53 


'17 

000 
053 

000 

784 
658 


June  WIG 

s 

8,000.000 

71,603,135 

990,000 

1,223,675 

966 


192.507         101,115 


30 

12 

1,091 
1,721 

106 


315 
915 
240 

791 

805 


11,! 


28,994 

746,890 

22,698 

600,209 


T.29,495 
4,655,297 


..98, 509, OS  1   88,905.474 


a  Includes  $320,000  First  Liberty  Loan  bonds,  $2.010.1 12  Second  Liberty 
Loan  bonds  and  $705,059  Second  Liberty  Loan  bonds,  held  for  sale  to 
employees,  $847,000,  less  payments  on  account. 

b  Includes  cash,  s  md  securities,  $278,233. 

See  "Annual  Report"  of  Reading  Co.  above. — V.  102,  p.  1991. 

Western  Pacific  Railroad  Company. 

{R-port  for  Fiscal  Year  ending  Dec.  31  1917.) 
This    operating    company,    controlled    by    the    Western 
Pacific  Railroad  Corporation,  has  issued  its  second  annual 
report,  which  will  be  cited  at  length  in  another  issue  of  the 
"Chronicle."     The  income  account  compares  as  follows: 


Cat.  V 
Oper.  revemi 

Oper,  expenses 

.   &c __ 


of  equip    3! 
from    un- 
funded securltli 
other   Income 57,929 


RESULTS  FOR  CALENDAR   YEARS. 
1917.  1916. 

5 
6,190,055 


income.. 

Hire      of 

i1 S550.422 

icased 

Anion 
Preferred  di- 


1917.  1916. 

..905  $3,181,3S9 


17.CS  I 
159 


Total!  "I' 

Tin   bali                        1          11  1917  sh  rent  liabilities 

of  only  $2,718,526  and                                              :  chiefly  tor  extensions, 

i,ms,  bet  i                   Sec,  still  in  pn  in  V.   102,  p. 

contrasting  "Hit  current  assi 

including  c                                           nd  loans  and  d<  ',888.  &c 

See   Western   Pacific   RR.   Corp.  und  iral  Invest- 

ment News"  below.— V.  106,  p.  1579,  13 

The    Central   Railroad   Company   of   New   Jersey. 
(Report  for  Fisc  ;>1    1917.) 

Pres.  &  Q  n.  Mgr.  Wm.  Q.  B  ice: 

..   ults. — During  tl  lany  handled  th  ton- 

ii  enue  In  Its  history.     Tl 
1  1 1 ,040,273  a  it  i  "i  i  of  '  tons 

of  bituminous  coal,  an 

II  quot  i  <>f 

empt  v  rar<.      ':  04.1   Inns. 

an  increase  of  44  too  :  wna 

i,  J.  16  miles,  a 

included    In  expenditu 

Employees'  Co  '  aluation 

! ..   required    by   la  04. 

,v  and  /<■  ndltures  ■  ■  for 

md  betti  r   le  its  d  Ital.  sums 

American   Dock 
mi    Co.,  Jei    "    <  !i< 

971 .  chiefly  laud  |  ortatlon 

purp  ■  "'r- 

..ss.i7,s. 

/.-,,  000  (includlna: 

s,    ],..  lipmenl    I  '  ,s  In  the 

000. 


due  to 

or  i! 
of  which  SI  Id  In  n 

Bala 


bom  I   <i 

nod, 
•  000. 

i  of  addl- 

Iroad   |iiir- 

perl  y 

of  n\\  I1im| 
I    I  111' 


:   the  bal  ■ 

i  m  '  i.i .  16  1917   iii"  i'     '  of  New 

l   iii-nl     of    I 

iu  thorn 
n  inai    RR  i    In  V.    106,    p.    171 
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;  liich  idd  also  Midland  Valley  BR 

ideratlon   fur  the   transfer 


The  « 'antral  Railroad  of 
in   ii    of  their  proprety,   i 


u"d  franchises,  canceled  the  capital  stock,  bonds  and  all  chargi 

i.ii.iry  companies  and  in  place  thereof  sel  up  on  its  books  coi 
Ponding  values  to  represent  the  physical  property  consisting  of  railroad 
and  tangible  property  so  acquired. 

Maintenance. — During  the  year  '.M.S. 101  new  ties  ware  laid;  561  cubic 

yards  of  rock  halla  I  were  placed  in  track;  7.'i  70  miles  of  track  were  relaid 
with  Iteel  rails  of  BO,  100  and  I36-Ib.  sections;  I  ")'i  mile,  of  track  were 
relaid   with  second-hand   rails.   Chiefly  of  70.  80.   85  and   90-11).  sections. 

TRAFFIC  STATISTICS  FOR  CALENDAR   YEARS. 

MHOS  Of  road  operated 

Equipment  — 
Loco l  not  IveS 

Cars  in  freight  service 

Cars  in   passenger  service 

In  company's  service 

Traffic.  &c—       1917,  1916. 

uarried...  28,828.777    2f>.7  19,941 
■  UT.  l  m    182,711,607  112.  i 
Average  rev  per 
pass,  per  mile.    1.686  ots.      1.482  ots. 


1917.                1916. 
684                  684 

1915. 

Not  slated 

♦539                   529 

26.703             26.988 

7X7                  768 

759                   719 

527 

23,844 

746 

653 

1917.                1916 
Rov.frt  .carried.   41,169,484     88,160,975 
Rev .frt.carr.lm .2817696429  2670  1 
A.v.rev.p.1  .p.m.     0.962  ots.      0  ' 
Hev.p.m.of  road        $54,230          150,270 

*  Includes  seven  locomotives  leased  from  U.  S.  Government 

INCOME    ACCOUNT    FOR    CALENDAR    YEARS. 
Operating  Revenue —  1917.  1910. 

$15,528,456  $14,976,792 


Merchandise 

Bituminous  coal 2,378,731 

Anthracite  coal 9.195.132 

Passenger - 6.663,309 

Express  and  mail 885.862 

Water   line... 298.498 

Incidental 1.404.073 

Miscellaneous 1 742,678 


1.953.813 

8,511.500 

6.134.814 

726.169 

341. 811 

1.143.037 

584,412 


S12 
1 


1915. 
.671.906 

.609.881 

,635.635 

,567.820 
528.016 
330.934 
642.611 
522.099 


Total 

Operating  Expenses — 

Maintenance  of  way.  &c $3,109,101 

Maintenance  of  equipment 6,686.133 

Transportation  expenses 15,240,891 

Traffic   expenses 369.757 

General  expenses 801,547 

Miscellaneous  operations,  &c 205,425 

Total 

Net  revenue 

Taxes,  &c 

Operating  income 

Rents,  &c,  received 

Dividend  income 


...$37,096,739  $34,372,348  $30,568,905 


$2,844,575 
5.630,528 

12,350,485 
358,927 
791 .302 
174.709 


$2,595,222 
5  668,404 

10,440.958 
361,528 
642.273 
145,896 


...$26,412,853  $22,156,647  $19,854,282 
.-.$10,683,887  $12,215,701  $10,714,023 
...     2.392,646       1,830,676       1,586,047 


...  $8,291,241  $10,385,024  $9,128,576 
...  1,405.545  1.235.960  1,002.763 
...  b2, 958. 935        a2C2,448        a744,576 


Gross  corporate  income $12,655,721 

Interest  on  bonds $2,275,097 

Miscellaneous 257,366 

Rentals 3 ,205.362 

Miscellaneous  taxes 141,822 


$11,823,432  $10,875,915 

$2,225,092     $2,202,311 

249.350  249.350 

3,308.456       3.103,100 

142,639  113,591 


Dividends .(14%)3,841. 152  (12)3,292,416  (12)3,292,416 

Total  deductions $9,720,800     $9,217,954     $8,960,769 

Balance,  surplus $2,934,921  aS2.605.478  a$l,915.146 


a  Does  not  include  Lehigh  &  Wilkes-Barre  Coal  Co.  dividends  (1)  for 
1916 — June  and  Dec.  1916  declared,  but  not  yet  received,  amounting  to 
$1,103,655:  (2)  for  1915— the  Dec.  1915  dividend.  $551,827;  and  (3)  for 
the  year  ending  June  30  1916 — the  Dec.  1915  and  June  1916  dividends, 
$1,103,655. 

y  b  Includes  L.  &  W.-B.  Coal  Co.  dividends  of  Dec.  1915,  June  and  Dec. 
1916  and  June  1917. 


E  BALANCE  SHEET  DECEMBER  31. 


1917. 

Road  &  equip't.104,242,784 
Impr.  leased  rys.  6,2S0,634 
Inv.  in  affil.  cos. — 


Stocks 

Bonds 

Advance? 

Other  lnvcstm'ts 
Misc. phys. prop. 
Secur. unpledged 
Mater.  &  supp. 

Cash 

Special  deposits. 

Agents,  &c 

Traffic,  &c.,bal. 
Misc.  accounts. 
Loans  &  bills  rec 
Ins.,  <tc,  funds. 
Other  unadjus- 
ted accounts. 


8,860,076 
1,684,000 
2,503,262 

4,818,908 
3,243,858 
3,867.000 
4,717.925 
1,724,375 

933,276 

2,989,447 

1,652,508 

3,103,437 

17.031 

22S.970 


1916. 
S 
89,642,974 
2,258,407 

14,204,935 

1,934,000 

5,155,241 

4,846,486 

3,267,744 

4,277,000 

2,872,805 

2.155,230 

6,542 

2,188,014 

1,215.130 

3,391,9'25 

13,653 

218.6S2 


1,749,238       3,097,775 


1917. 

Liabilities —  § 

Capital  stock..  27,436,800 
Mtge.  bonds  *..  45,091,000 
Equip,  obligat's  2,700,000 
Loans&bills  pay.  1,000,000 
Interest,    divs., 

&c.,due 1,490 

Acc'ts  &  wages.  4,949 
Traffic,  &c.,bal.  1,133 
Misc.  accounts.  464 
Interest,     divs., 

etc.,  accrued.  9,942 

Unmatured  divs. 

declared 548, 

Taxes 2,761 

Deferred  acc'ts.  263 
fjnadj.  accounts  647 
Approp.  surplus 

Bpeclal \ 

Accr'd  deprec'n.  13.073 
Profit  and  loss.yl  1,959 


999 
343 
118 
787 


1916. 

$ 

27,436,800 

45,091,000 

3,110,000 

1,600,000 

1,309.822 
3,305,493 

243,078 
172,042 

20.133 


736 
365 
356 

501 

867 
727 
,186 


2,031,271 
254,016 

3,092,711 

20,657,247 

11,875,952 

6,991 


Total 152,616,729  140,746,557       Total 152,616,729  140,746.55; 

x  Includes  in  1917  additions  to  property  through  income  and  surplus: 
(1)  investment  in  road  and  equipment,  $32,851,912,  and  (21  improvement 
on  leased  property.  $6,231,955.  y  After  adding  $1,428,245  miscellaneous 
Items  and  deducting  additions  and  betterments,  $3,950,971.  *  Includes 
$43,92 1 .0)0  bonds  with  public  and  $1 ,167,000  bonds  in  company's  treasury. 
—V.  106,  p.  497. 

Bangor  &  Aroostook  Railroad. 

(24:th  Annual  Report — Year  ended  Dec.  31  1917.) 
Pres.  Percy  R.  Todd,  Bangor,  Me.,  April  4,  wrote  in  subst.: 

Results. — Freight  revenue  increased  5165,471,  or  5.30%,  and  passenger 
revenue  increased  $181,760,  or  26.92%. 

The  ratio  of  operating  expenses  to  rail  revenue  was  68.2%  for  the  year 
1917,  as  compared  with  60.78%  for  1916.  Transportation  expenses  in- 
creased 8297,673.  or  27.91%,  due  to  the  marked  advance  in  the  cost  of 
materials  and  supplies,  also  increased  wages.  The  increased  cost  of  fuel 
for  train  and  yard  locomotives  was  $169,000.  The  cost  for  the  eight-hour 
day  was  $50,000.  Maintenance  of  equipment  increased  $140,116,  or 
23.11','  .  due  in  general  to  the  heavier  repairing  of  locomotives  and  freight 
cars,  the  higher  cost  of  material  and  supplies,  also  a  material  increase  in 
Wages  to  shopmen.  Maintenance  of  way  and  structures  shows  an  increase 
of  $90,276.  or  17.96%,  largely  due  to  the  increased  cost  of  removing  snow 
and  ice.  There  was  also  a  substantial  increase  in  wages  granted  to  em- 
ployees in  this  department,  as  well  as  in  cost  of  material  and  supplies. 

The  budget  appropriations  for  the  year  provided  for  the  laying  of  ioo.ooo 
ties.  729  tons  of  rail  and  the  Insertion  of  64.440  cubic  yards  Of  ballast. 
Owing  to  scarcity  of  labor  and  materials,  this  program  could  not  be  carried 
Out  in  its  entirety,  and  a  reserve  Of  $142,046  has  been  carried  forward  in 
a  separate  fund  to  complete  the  maintenance  provided  for  In  the  budget 
at  the  first  opportunity. 

There  was  an  accumulated  balance  on  Dec.  31  1917  of  $982,273  credited 
to  reserves  for  .accrued  depreciation  on  all  classes  of  equipment. 

Industrial. — The  large  pulp  mill  at  Van  liuren  was  completed  and  put 
into  operation  during  the  latter  part  of  the  year.  A  new  hardwood  mill 
at  Island  Palls  is  nearly  completed  and  will  be  put  into  operation  during 
the  spring  of  1918.  The  tannery  at  Island  Kails,  burned  last  spring,  lias 
been  rebuilt.  Shipbuilding  yards  at  Sandy  Point  and  Stockton  were  opened 
during  the  year  and  a  number  of  vessels  are  under  construction. 

Capital  Stack  and  Funded  Debt. — During  the  year  there  has  been  created 
a  new  issue  of  7%  cumulative  pref.  stock,  preferred  as  to  both  assets  and 
dividends,  redeemable  at  110  and  accrued  dividends;  dividend  dates  semi- 
annually April  1  and  Oct.  1:  authorized  issue  $10,000,000,  to  provide 
means  of  raising  capital  for  future  requirements  by  stock  rather  than  by 
borrowing  or  by  issue  of  bonds. 

Preferred  stock,  34,800  shares,  together  with  4,114  shares  of  com- 
mon, were  sold  for  cash  at  par,  and,  with  the  proceeds,  the  $2,000,000 


Two  year  gold  nou    due  April  l  ioik.  but  called  for  payment  Oct.  l  1917 

were  paid  off.  and    12  300.000  par  Of  the  company's  bonds  were  purchased 

at  a  Mil,  tantlal  discount.  Tie  effect  of  ties,-  retirements  of  funded  debt 
and  notes  is  to  decrease  the  fixed  charges  by  approximately  $248,000, 
an  amount  khan  tin-  preferred  dividend  accrual,  which  Is  $243,600. 

The  funded  debt  outstanding  has  been  reduced  from  125.487.000  to  *2i,- 

019.000.      The   o in    landing   stock    i  .  ed    from    $3,448,600   to 

an  aggregate  of  17,340,000,  and  tin-  percentage  of  stock  to  funded  debt  has 
I  icn  .i  i  d  from  13  6( ,    to  L06,  p.  16 

The  car  trust  payments  aggregated  $65,000,  viz.:  "D"  (final  payment). 

113.000; 
Substantially  all  of  the  $100,000  2d  M.  bonds  outstanding  have  been 

acquired  by  the  company  (only  $3,000  remained  out  Dec.  31  1917;. 

Dividends      Dividend,  wen:  paid  during  tie-  year  as  follows:  (at  On  the 

common  stock.   1%   .Ian.  8.  27,    duly  2.  2',;    Oct.   1.  making  57,    in  all;  on 

the   pref.   stock,   on   Oct.    1    an   initial   semi-annual   dividend   of  3K%- 

The  date  of  the  common  dividend  has  been  Changed  from  Jan.  and  July 

to  April  and  Oct.,   t'>  accord   with  the  dale  of  the  preferred  dividend. 
[On   April    1    1918  the  semi-annual  dividend  on  the  common  stock  was 

Increased  from  2  to  2H%. — Ed.l 

General. — Your  company's  earnings  on  traffic  received  via  the  Van  Burcn 

Bridge  continue  to  show  a  very  gratifying  lucres  e.   but  it  was  curtailed 

to  a  large  extent  during  the  past  year  by  the  shortage  of  equipment. 
The  potato  crop  lor  1917,  on  account  of  adverse  weather  conditions,  was 

considerably  less  than  usual,  resulting  in  a  decrease  of  7.033  cars  handled, 

or  4.308.1  12  bushels,  from  the  previous  year. 

Total  Bonds  Certified,  &c. —  In  Treasury. 

2d   M.   bonds  certified,   SI. 050. 000;  deposited  as  collateral  for 

Consol.  Kef.  Mtge..  S944.000;  outstanding,  S3, 000.    .    .    $103,000 

Consol.    Kef.    Mtge.    bonds   certified,    $8,672,000;   outstanding, 

S6. 331. 000... - -- 2,341,000 

St.  John  Kiver  Extension  Mtge.  bonds  certified,  SI  ,800,000;  out- 
standing, $1,632,000:  balance - 168,000 

Washburn    Extension    Mtge.    bonds   certified,   $1,650,000;   out- 
standing, $1,012,000:  balance. .-         32,000 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


Earnings —  1917.  1916. 

Freight $3,285,364  S3, 119,883 

Passenger 866,867       675,108 

Mail,  express,  Ac.      153,175       134  230 
Revenue  oth.  than 

transporta'n ...        89,165         84,188 


Gross  earnings.S4,384,561  $4,013,408 
Ex  noises —  - 

S632.473  $536,197 

746,296  606,180 

49,765  40,932 

1.364,173  1,066,500 

197,707  189,498 


Malnt .  ol  way,  <tc 
Maint.  of  equip't. 
Traffic  expenses.. 
Transporta'n  exps 
General,  &c,  ex  p. 


1917.  1916. 

Net  earnings $1,394,148  $1,574,101 

Taxes,   <fcc 189,955         162,034 


Oper.   income-. $1,204, 193  $1,412,067 

Other  income 62,331  60,571 

Hire  of  equipm't..      365,!-07        275,940 


Gross   income..$l. 622,331   $1,748,578 
Int.  on  honds,  &c.$l,090,177  $1,166,803 

Other  interest 40,924 

Dise't  onbds.,&c_         24,364  34.759 

Miscellaneous 14,616  10.080 

Common  divs..(4%)154,400   (3)103.458 
Preferred  divs 43 , 1 66  


Total   expenses. S2, 990, 413  82,439,307 

Ratio  exp.tn  earns.    (68.20%)      (60.78%) 

Net  earnings.. .S1.394, 148  Sl.574,101 

BALANCE  SHEET  DEC.  31 
1917.  1916 

Assets —  S  S 

Road  &  equip't.. .29,591,297  29,661,583 


Total  deduc'ns.Sl, 326,723  $1,356,024 
Balance,  surplus..    $295,607      $392,554 


Stocks  in  affil.  cos. 
Cash 

Special  deposits.. 
Loans  &  hills  rec. 
Traffic,  &c,  t>al__ 
Agents  &  conduc's 

Miscellaneous 

Materials  &  supp. 
Disc,  on  hds.,  &c. 
Oth.  unadj.  debits 
Ins.  paid  in  adv.. 


250,000 
580,724 
227,025 

24,007 
105,776 

77,529 
118.936 
616,649 

3SL599 
3,496 


250,000 

465,265 

262,005 

34,505 

145,561 

40,333 

68,029 

432,996 

406,632 

106,915 

3,722 


1917. 

1916. 

Liabilities  (Con.) 

$ 

$ 

Equip,  trust  oblig. 

107,000 

172.000 

Traffic,  &c,  bals. 

49,057 

26.106 

Vouchers  &  wages. 

195,943 

123.258 

Fund  d't  matured. 

10,000 

Matured  Int.,  Ac- 

217,047 

296,514 

Accrued  interest- - 

164,358 

194,192 

Miscellaneous 

67,957 

26,727 

Taxliabils.accr'd. 

43,393 

7,339 

Operating  reserves 

1,105 

5,489 

Deferred  maint 

142,046 

Accrued  deprec'n. 

982,273 

940,318 

Prem.  on  fd.  dt_. 

5,563 

Other  unadj.  cred. 

160,830 

57,099 

Add'nsto  property 

through  income - 

164,719 

161,949 

Approp.  surp.  not 

specifically  inv- 

61,371 

Prof  it  and  loss 

1,352,375 

1,102,657 

Total 


31,977,039  31,877,248 


Total 31,977,039  31.S77.24S 

Liabilities — 
Common  stock.. .  3,860,000     3,448,600 

Prof,  stock 3,4SO,000  

Bonds 20,912,000  23,315,000 

Notes 2,000,000 

— V.    106,   p.  1688,  601. 

Nashville    Chattanooga   &   St.    Louis   Ry. 
(&7th  Report— For  Fiscal  Year  ended  Dec.  31  1917.) 

Pres.  John  Howe  Peyton,  Nashville,  Apr.  9,  wrote  in  sub.: 

Results. — The  operating  revenues  exceeded  by  $1,500,000  the  revenues 
for  the  previous  year,  though  the  earnings  for  1916  were  greater  than  for 
any  other  12  months'  period  in  the  history  of  the  property.  The  net  reve- 
nue from  operations  has  been  greater  than  for  any  previous  year  except 
1916,  but  fell  short  of  that  year  by  about  $125,000.  The  ratio  of  operating 
expenses  to  revenue  this  year  was  76.02%,  an  increase  of  3.90%  over  last 
year.  This  high  percentage  is  due  to  the  higher  costs  of  all  materials,  in- 
creases in  wages  paid  the  trainmen  under  the  Adamson  Law  and  necessary 
increases  to  clerical  forces  and  other  labor  due  to  increased  cost  of  living. 

Bonds  Issued. — The  unmatured  funded  debt  outstanding  in  the  hands  or 
the  public  has  been  increased  $854,000.  due  to  the  issuance  and  sale  or 
$2,000,000  Fist  Consol.  'Mtge.  5%  bonds  and  the  sale  of  S4.000  secur'ties 
held  last  year  as  an  investment;  as  against  the  maturity  of  $1,150,000 
underlving  branch  bonds  on  Jan.  1  1917,  as  follows:  First  Mtge.,  Tracy 
City  Branch  (>;,  bonds,  $100,000;  First  Mtge.,  Fay.it  McMinn.  Branch  6% 
bonds,  S750.000;  First  Mtge.,  Lebanon  Branch  6',    bonds.  $300,000. 

The  S2. 000. 000  First  Mtge.  5%  bonds  were  issued  in  lieu  of  that  amount 
of  1st  M.  7s  which  matured  and  were  paid  July  1  1913:  their  proceeds  were 
used  to  reimburse  the  treasury  for  expenditures  heretofore  made  for  im- 
provements and  betterments.  There  were  also  issued  S3. 239. 000  First 
Consol.  Mtge.  5%  bonds  in  lieu  of  the  following  underlying  bonds  matured: 

First  Mtge.  7%  bonds,  matured  July  1   1913 S2.0P^.000 

Lebanon   Branch  6'  ;    bonds,  matured  Jan.   1   1917 - 25t'nSS 

Fayetteville  &  McMinnv.  Branch  6%  bonds,  matured  Jan.  1  '17.  (35.000 
Tracy  City   Branch  B%   bonds,  matured  Jan.  1   1916.  $20,000;       ,„„„.. 

matured'  Jan.   1    1917.   S100.000 - 120.000 

Bonds  Purchased. — As  forecasted  In  the  report  of  last  year  this  company 
purchased  $400,000  I'aducah  &  Illinois-  RR.  Co.  -1  \i  %  40-year  Sinking 
Fund  gold  bonds.  These  bonds,  endorsed  jointly  and  severally  by  tms 
company  with  the  Chicago  Burlington  &  Quincy  RR.  Co.,  are  carried 
under  "other  Investments."  . 

Additions  and  Betterments. — 1'roperty  investment  has  been  charged 
during  the  rear  for  expenditures  for  additions  and  betterments  as  follows: 
Equipment,  $172,901;  road,  $1, 203/707 . 

Extensions. — The  extension  from  Cravens  to  Alton  Park,  2.6t  miles,  was 
put  in  service  July  11   1917.  ___,        .  ^ 

Ten  miles  Of  the  grading  on  the  Tatesville  extension  from  Coalmont  to 
the  property  of  the  Tennessee  Consolidated  Coal  Co.  at  the  head  oimui 
Creel,  has  been  completed;  however,  only  0  miles  of  the  track  were  laid  ana 
surfaced.      This  extension  should  be  completed  by  about  May   1918.     "* 

An  extension  from  near  Coalmont  to  the  property  of  the  Tracy  City 
Coal  Co..  3.25  miles,  was  begun  in  October:  2  miles  of  grading  has  been 
completed  and  a  spur  track  2,000  ft.  long,  starting  from  Mile  Post  125  on 
this  spur,  to  a  second  operation  of  the  Tracy  City  Coal  Co.,  has  been  graded. 
This  work  should  bo  completed  about  June  191S.  .    ' 

Miscellaneous  Improvements. — Reduction  of  grade  and  change  of  line 
between  Eva  and  l.ipe  on  the  Nashville  Division.  8.5  miles,  was  completed 
and  track  put  In  service  In  Beptember.  . 

Grading  on  the  reduction  of  grade  and  change  of  line  hot  ween  necnera 
an  Elk  Kiver  on  the  Chattanooga  Division,  including  revision  of  the  yard 
at  Decherd,  has  been  completed.  Track  has  been  laid  and  is  in  operation 
on  the  low  grade  line  between  Decherd  and  Mile  Post  80.  Grading  for  tne 
low  grade  line  between  Klk  Kiver,  Mile  Post  77.8.  and  Mde  l'osc  TO,  is 
about  759  complete.  This  work,  however,  has  been  indefinitely  post- 
poned.    The  revision  at  the  vard  at  Bridgeport  was  completed. 

The  moving  of  the  Chattanooga  shops  to  a  new  plant  at  Cravens  yard 
will  be  completed  during  191S.  Considerable  track  work  and  grading  is 
in  course  of  construction.  .        . 

Paducah  X  Illinois  RR. — The  double  track  bridge  across  the  Ohio  Kiver 
at  Metropolis,  111.,  was  put  in  service  Dec.  14.  There  is  yet.  however. 
considerable  work  to  be  done  before  its  final  completion. 


Apr.  27  1918.] 
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OPERATIONS  AND  FISCAL  RESULTS. 

Calendar    Years Years  end. 


1917. 
1,236 


1916. 
1.236 


1916. 
1,231 


Miles  operated 

Equipment* — 

Locomotives 266  266                  273 

Passenger  cars 237  241                  239 

Freight  cars 10.484  10,648             10,252 

Other  cars 789  757                  746 

(•»  Operations — 

Passengers  carried 3,512.475  3,328.844       3.183,563 

Pass,  carried  one  mile..  166, 222, 322  136,329.667  127,790.054 

Rate  per  ass.  per  mile.       2.14  cts.  2.11  cts.         2.09  cts. 

Freight  (tons)  carried- .     6,864,099  6,571,307       6,189,721 

Freight  (tons)  one  mile.  1105886,557  1026460,761   966,961,546 

Rate  per  ton  per  mile 1.1  cts.  1.7  cts.           1.9  cts. 

Gross  earnings  per  mile.         $12,288  $10,933           $10,295 

Earns,  per  pass,  train  m.             $1.44  $1.20               $1.11 

Earns,  per  frt.  train  mile            $3.05  $2.77              $2.57 

*  Also  owns  three  steamers,  three  transfer  barges. 

INCOME  ACCOUNT  FORJYEARS  ENDING  DEC.  31 

W Earnings —                           1917.  1916 

Freight $10,431,355  $9,562 

Passengers 3,558,400  2,876 

Mail,  express,  rents,  &c.      1,205,000  1,081 



to  Total  gross  earnings.. $15, 194,755  $13,519 

r       ExDCHS6S^~~ 

Maintenance  of  way,  &c.  $1,564,531  $1,537 

Maintenance  of  equip..     2,884,289  2,410 

Traffic  expenses 657.684  628 

Transportation  expenses     5,873,946  4,610, 

General  expenses 435,007  449, 

Outside  operations 

Miscell.  operations 139,396  125,832           108.091 

Transports  for  invest..        Cr.4,820  Cr.  12, 921          Cr.2,139 


June  30 — 
1915. 
1,231 

273 

247 

10,108 

564 

3,010,833 

121,155.298 

2.08  cts. 

5,325,155 

795,623,780 

1.19  cts. 

$8,886 

$1.05 

$2.02 


1915. 
.272     $8,065,082 
,076       2,514,218 
,241  960,543 


588  $11,539,843  $11,973,872 


1914. 

$8,183,642 
2,782,569 
1.007,661 


257  $1,482,656 

148  2.188,558 

909  565,823 

859  4,266,083 

726  398.053 


$1,661,654 

2.314,044 

526,932 

4,690,834 

380,643 

57,702 

54,419 

Cr.X 


r  Total   expenses- $11,550,032 

Net  earnings $3,644,723 

Hire  of  equipment 901,021 

Other  income 300,631 

Misc.  operations  (rev.).  3,777 


$9,749 

$3,769 

565 

373. 

42. 


810  $9,007,125 

778  $2,532,718 

048  264.215 

267  266.944 

056  44.335 


$9,686,228 
$2,287,645 

601.566 


3'Total  income $4,850,152 

Disbursements — 

Interest $603,315 

Taxes,   &c 665,026 

Rentals,  &c 740,567 

Misc   operations  (exp.)_  1,927 


$4,750,149     $3,108,212     $2,889,211 


$582,776 
348.117 
742,599 
19,721 


Dividends (7%)*1, 120,000(6^)1039533 


$533.6771 
313,789}   $1,566,088 
729.095 
32  323 
(5)799^225  (7)1,118,930 


Total   deductions $3,130,835 

Balance,  surplus $1,719,317 


$2,732,746     $2,408,109     $2,685,018 
$2,017,403         $700,103         $204,193 


*  Appropriated  from  profit  and  loss. 


1917. 

1910. 

Assets — 

t 

S 

Road  &  equipment39,027,949 

37.710.345 

Improvements 

1.287,310 

1,158,312 

Misc.  phys.  prop. 

397.029 

322,288 

Invest.  in  affil.cos. 

1.101.181 

804,850 

Other  investments 

1,528,305 

051,199 

Cash 

1,485,003 

2,405,905 

Time  drafts,  &c__ 

r,o.oni) 

35,000 

Special   deposits. . 

1,500.000 

1,525 

Loans  &  notes  rec. 

390 

5,588 

Traific.  &c,  bals. 

334.188 

12s, 9S9 

Agents  &  eonduc's 

37:!,  235 

010,954 

843,473 

929,107 

Material  &  suppl's 

2,90  1,323 

2,044,852 

Deferred  assets 

250.1)').") 

219,463 

TJnadjust.   debits. 

184,381 

198,521 

BALANCE  SHEET  DEC.  31. 


Liabilities — 

Capital   stock 16 

Prem.  on  cap.  stk. 
Funded  debt.-.**12 
Loans  &  notes  pay. 
Traffic,  &c.,  bals. 
Accts.  and  wages.  1 

Miscellaneous 

Matured  int.,  &c_ 

do  fund.  debt- 
Accrued  interest-. 
Deferred  liabilities 

Accrued  taxes 

Prem.  on  fund.  dt. 
Unadjust.  items.. 
Accr'd  deprecla'n.  4 
Add'ns  to  prop'ty 

through  income. 
Profit  and  loss.. 


Total 


...51,333.130  17,22G,S97   Total 


14 


1917. 

$ 
,000.000 
10,480 
,805,000" 

442,282 

,873,592 

172.628 

46,557 

27,000 

151,350 

22.6S1 

2S0.000 

101. +15 

200.715 

,202,446 

318,875 
,558,108 


1916. 

$ 

16,000.000 

10,480 

10,S74,475 

48,500 

282,038 

1,314,408 

25,381 

75,905 

1,151.000 

126,325 

22,681 


101.250 

220,920 

3,790,200 

291,749 
12,881,518 


.51.333,130  47,226,897 


**  Includes  $3,239,000   funded   debt  unmatured   held    in   treasury. 

*  Doos  not  Include  SI. 150, 000  bonds  which  matured  Jan.  1  1917;  does 
Include  $23,475  sundry  notes  payable,  maturing  between  Jan.  24  1917  and 
Feb.  24  1919.— V.  106.  p.  1689.  1577. 

Rutland^Railroad. 

(51st  Annual  Report — Year  ending  Dec.  31  1917.) 
President  Alfred  H.  Smith  says  in  substance: 

New  Entrance  into  Montreal. — Prior  to  Oct.  1  1917  this  company's  pas- 
senger trains  were  operated  into  Montreal  from  Noyan  Junction  a  distance 
of  53  miles  under  trackage  rights  over  tho  Quebec  Montreal  &  Southern 
and  Canadian  Pacific  railways.  Tho  Canadian  Pacific  Railway  Co.  having 
presented  a  new  agreement  on  an  entirely  new  basis  involving  materially 
Increased  expense  to  the  Rutland  lilt.  Co.,  a  20-year  agreement,  effective 
Oct.  1  1917.  was  entered  into  with  the  Grand  Trunk  By.  system  providing 
for  tho  operation  of  Rutland  lilt,  through  passenger  trains  to  and  from 
Montreal  via  Rouse's  Point,  NT.  V.  Under  this  agreement  all  responsibility 
Is  assumed  by,  and  all  revenues  accrue  to,  the  Grand  Trunk  Ity.  system 
beyond   Rouse's  Point. 

I  Rrsulls. — Tho  total  operating  revenues  were  §4,325,369,  the  largest  in 
the  history  of  the  company  and  an  increase  of  $289,713  over  1916.  Tho 
operating  expenses  increased  $552,532,  and  the  net  revenue  from  railway 
operation  was  therefore  SI  .019.010.  a  decrease  of  $202,819. 

r  Year  Record.  -In  the  six  rears  from  1912  to  1917,  Inclusive,  the  milo- 
ago  of  road  operated  by  the  Rutland  Illl.  Oo.  remained  practically  un- 
changed until  Oct.  I  1917.  when  it  was  reduced  53  miles,  ;is  is  explained 
elsewhere  in  this  report.  The  gross  revenue  has  Increased  about  one- 
fifth;  the  net  Income  has  almost  doubled:  the  train  load  has  grown  about 
one  third;  the  capital  stock-  outstanding  has  been  reduced  $10,000  by  the 
purchase  and  cancelation  of  loo  shares  of  common  stock;  and  the  propertj 

investment   has   increased   more  than   $1,000,000,   as  against  a  decrease  of 

Sli 7.000  in  funded  debt,  caused  by  the  payment  of  maturing  obligations. 
Tho  per  cent  of  gross  revenue  savod  for  net  income  in  1912  was  8.1% 
and  m  1917  was  12. 6 

OPERA  TINO^STA  TISTICS.  ] 
Operations—  1917.  1910.  1915. 

Miles  operated. 415  108  468 

uxors  carried 1.531.277        1,543.695        1,518.034 


Pass,  carried  one  mile  -   52,216.889     53,197.564     48,687.239 
Rate  per  pass,  per  mile.        2.45  cts.  2.34  cts.  2.41  cts. 

Tons  rev.  freight  carried     2.03l.oii       2.627.052       2.1 


1914. 

lbs 

1.7 10. OS.", 

63.753,095 

2. OS  cts. 

2.295.470 


Tons  rev.  frt  carr.  1  m.i  19  283,748.101    21l.oi:>,s79  256,741,734 

Rate  per  ton  per  mile.    .        0.70  cts.  0.70  cm.  o. so  cts.  0.77  Cts 


INCOME  ACCOUNT. 


learnings —  1017. 

Freight-. -.  I 

uger 1,281.565 

Mail,  express,  Sec  .   -   .  5,0.51  1 

Other  than  transport']!.  84,734 

Total  oper.  revenue.,  si. 325. 309 

Expenses — 

Maintenance  of  way,  &c.  $499,895 

Maintenance  of  equlp't.  698.823 

Traffic   expenses 123 

Transportation 1  >;;. 

General,  &c 1 15.783 


1916. 

$2,247,977 
1,244.051 

17  1.005 

6  »,e  ■  i 


1915. 

s.022 

l.i  75.248 

374.833 

61.488 


I'll  i 
$1.9X0.  so.-, 
1.1  i 
35s.,  s| 


SI. 035. 050      S3. 5  19.691       S3. 520. 005 


1,550 
1,500 
1 17,618 
1,402 


$434,210 

'..037 

108.174 

1,280.989 

82.701 


$110.  994 
i  ,309 

1.481  .  10  ' 
84.888 


Total  expenses. 


$3,275,722     $2,723,190     $2,472,112     $2.72'. 


1917. 
Per  cent  op.  exp.  to  earn.         (75.73) 
Net  operating  revenue. .  $1 ,049,647 
Taxes  accrued,  &c 253,814 


Operating  income 

Add — Divs.,  int.,  &c 


$795,833 
263,164 


1916. 

(67.48) 

$1,312,466 

207,192 

$1,105,274 
229,825 


1915. 

(69.65) 

$1,077,479 

203.290 

$874,189 
182,614 


1914. 

(77.34) 

$799,119 

206,673 

$592,446 
165,702 


$1,058,997     $1,335,099     $1,056,803        $758,148 


$19,000 
7,476 

481 ,036 

3,735 

26,764 

179,108 


$19,000 
11,540 

494,011 
36.808 
39,274 


Gross  corp.  income.. 

Deduct —  { 

Rentals  leased  lines 

Joint  facilities,  rents,  &c. 

Interest  on  bonds 

Other  interest,  &c 

Improvements,  &c 

Dividends  (2%) 

Total   deductions $717,120         $871,125         $600,633 

Balance,  surplus.. $341,877        $463,974        $456,170 

BALANCE  SHEET  DEC.  31. 
1917.  1916. 

Assets —  $  $ 

Road  and  equip't.22, 582,278  22,451,680 
Inv.  in  affil.  cos. — 


$19,000 
10,100 
487,618 
8,494 
166,824 
179,088 


Stocks 

Bonds 

Notes 

Other  invest'ts. 

Secur.iss'd  or  ass'd, 
unpledged 

Cash 

Material  &  supp_. 

Agents  &  cond'rs. 

Sundry  coll.  accts. 

Miscellaneous 


548,951 

548,951 

100,000 

100.000 

412,500 

410,000 

922 

322 

631,400 

632,400 

648,123 

696,688 

881,400 

557,714 

78,409 

58,355 

292,833 

196,551 

330,539 

288,678 

1917. 
$ 

189.400 
9,057,600 


Liabilities — 

Common  stock 

Preferred  stock 

Bonds  (see  "Ry.  & 

Ind.   Section"). 11, 238,000 

Accounts  &  wages  320,713 

Traffic  bal.  pay..  95,044 

Int.,  &c,  accrued-  121,304 

Unmat.divs.decl'd  179,108 

Deprec'n  (equip.).  918, G23 

Mat'd  int.  &  divs.  193,173 

Oper.  reserves,  &c.  206,050 

Approp.  surplus..  2,194,128 

Profit  and  loss 1,794,214 


$19,000 

10.804 

499.824 

24.512 
204,008 


$758,148 
None 

1916. 

S 
199,400 
9,057,600 

11,379,000 

190,712 

59,589 

91,637 

179,088 

849,587 

193,272 

142,297 

2,167,364 

1,431,794 


Total 26.507,350  25,941,340       Total 20.507,350  25.941.340 

[The  N.  Y.  Central  RR.  and  the  N.  Y.  N.  H.  &  H.  RR.  Co.  each  own 
$2,352,050  of  the  company's  stock.] — V.  106.  p.  709. 

United  Light  &  Rys.  Co.,  Grand  Rapids,  Ch'cago,  &c. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
The  annual  report  is  cited  at  length  on  subsequent  pages. 
The  comparative  table  of  earnings  of  the  company  and 
its  subsidiaries  for  four  years  past  was  published  in  last 
week's  "Chronicle"  on  page  1680,  showing,  unlike  a  majority 
of  public  service  corporations  under  present  war  conditions, 
increased  earnings  both  in  gross  and  net. 

The  company  has  no  financing  in  view,  there  being  out- 
standing no  bonds  or  notes  maturing  prior  to  1920.  Per- 
mission to  charge  increased  rates  has  been  obtained  by  the 
subsidiaries  in  a  number  of  localities  and  further  applications 
are  pending  and  it  is  expected  will  result  favorably. 

CONSOLIDATED  BALANCE  SHEET  DEC.  31   (INCL.  SUBSID.  COS.) 
[For  details  of  balance  sheet  in  1917  see  a  subsequent  page.] 


1917. 
$ 


1910. 

S 


Assets — 
Plant,  construe.  & 

investment 49,221,951  46,925.140 

Bond  discount  be- 


in:,'  amortized..        

Liberty  bonds 122.350 

Cash 1.22G.578 

Bills  and  accounts 

receivable 

Stock  and  bonds  of 

other  companies        53,151 
Materials  and 

supplies 900,782 

Prepaid    accounts, 

&c 49,755 

Sinking  fund 447,409 


658,458 


1,169,388 

520,975    463,326 

53,551 

581,754 

55.911 
257,718 


1917. 

s 


1916. 
$ 


Liabilities — 
Capital  stock— 

Un.  Lt.  &  Rys.,17.009, 500  10,883,400 

Controlled  cos., 

not  owned...  2.997,399     3,190,199 
Un.    Lt.    &    Rys. 

funded  debt 13.977.900     9,951 .500 

Bonds  contr'd  cos.13,841 ,028  10,541,862 
Notes  payable 740.315 


Accounts  pa  | 
Acer.  Int..  taxe 
Accrued  dividends. 

Miscellaneous 

Ueprec,  &c,  res. 
Surplus — sub.  cos- 
Surplus 


732.214 
713.969 
199.000 
3 12. 157 
1.351.  SCO 
13.511 
645.152 


552,079 
568,741 
195,810 

1,287,771 

20,369 

744,854 


Total 52,543,011   50,105,240        Total 52.513.011   50.105.246 

Executive  Committee. — Glenn  M.  Averill,  Chairman;  C.  II.  McNider. 
Vice-Chairman;  Wm.  Butterworth,  B.  J.  Denman,  Frank  T.  Hulswit, 
Josoph  F.  Porter.  Richard  Schaddelee,   Claude   M.    Hurd,  Secretary. 

Executive  Officers. — Frank  T.  Hulswit.  President,  Chicago,  Ells.;  Richard 
Schaddelee  1st  Vice-Pros.,  Grand  Rapids,  Mich.;  Joseph  F.  Porter,  Vice- 
Pres.,  Kansas  City,  Mo.;  Claude  M.  Hurd,  Vice-Pres.  &  Treas.;  T.  J. 
Weber,  Vice-Pres.;  and  L,.  H.  Belnke,  Secretary.  Grand  Rapids,  Mich. 

Board  of  Directors. — Glenn  M.  Averill,  Cedar  Rapids,  Iowi,  Wm. 
Butterworth,  Moline,  III.;  George  B.  Caldwell,  New  York,  N.  Y.;  B.J. 
Denman,  Davenport.  la.;  E.  Golden  Filer,  Manistee,  Mich.;  L.  P.  Bam* 
mond.  New  York.  N.  Y.J  L.  II.  Ileinke.  Grand  Rapids,  Mich.;  Frank  T. 
Hulswit.  Chicago.  111.;  Claude  M.  Hurd.  Grand  Rapids,  Mich.;  <\  H. 
McNider,  Mason  City  la.;  Joseph  F.  Porter.  Kansas  City,  Mo  ;  Richard 
Schaddelee,  Grand  Rapids,  Mich.;  Francis  E.  smith.  Boston,  Mass.;  T.  J. 
Weber,  Grand  Rapids.  Mich.;  J.  G.  White,  New  York.  N.  Y. — V.  106. 
p.  1680. 711. 

Washington  Water  Power  Co.,  Spokane,  Wash. 
(Report  for  Fiscal  Year  ending  Dec.  31   1917.) 
Tho  report,  dated  at  Spokane,  Feb.  4  1918,  says  in  subst.: 

Additions,  &c. — The  principal  expenditures  In  1917  for  extensions  and 
betterments    arc:    (D    Electric    light    and    power  fixtures    and 

grounds.  $26,566;  distribution  system  and  equipment,  (397,444;  and  i2) 
electric  railway  system  -road  and  structures.  132.407. 

Sinking  Fund. — During  1917  there  were  purchased  lor  the  sinking  fund 
$128,000  of  First  Refunding  Mtge.  bonds  due  1939,  making  the  total  so 
purchased  and  canceled  to  due  $923,000,  and  leaving  outstanding  in  the 
bands  of  the  public  $6,138,000  of  ibis  Issue  and  13  900  000  In  the  treasury. 

There  are   also   outstanding   $239,000  Collateral    trust    bends. 

Output,  -The  total  outpul  for  the  year  was  188,311,100  k.  w.  h.,  an  in- 
crease from  rno  of  16.65 

i;,  suits. — The  gross  receipts  of  the  street  railway  increased    15';    in   1917. 

"One-man"  cars  are  operating  on  i  wo-thlrds  of  our  total  ear  mileage,  our 
records  show  thai  there  has  been  a  perceptibl  In  accidents  occur- 

ring on   lines  over  Which   I  be  "on. --man"  ea  is  are  operated. 

The  receipts  from  the  sale  of  power  lo  i be  mining  companies,  ate,  in  the 

Coeur  d'Alene  region  ha  largely  to  the 

smelier  or  i  he  Bunker  Hill  &  Sullivan  Ml  oncentratlng  Co.,  which 

,  operation  In  July  to  the  e  ol  the  oiber  mining  companii  g  In 

Hi.-, t  district.     A  new  mining  feature  in  that  district  is  dredging  for  odd 

Murray  in  the  river  bed  of  the  north  fork  of  the  Coeur  d  Mine  River 

■el,,.  |,  our  power  In  December  1917.      In  order  to 

handle  thi  rid  prospective  Increase  of  our  power  i"  "I  In  the  mining; 

nd  to  Improve  the  quality  of  our  service,  we  are  non  constructing 

;i  |  i,i,-,|  trai  lino  ha>  Ini  .       bj  of  18,000  h.  p 

/•,,  i„  our  i  report   It    was  stated  that    5.000 

electric  fa    p    had  been  sold  to  the  Intennountain  Powei  tble  from 

000  additional  I  ible  from  Ocl     I   1918.     This 


II  mini   li .   |>   .   pay; 

,i  at  oui 


,  ,|  ai  our  I  and  In  to  I"-  used  in  operating; 

electrically    thi  Paul   Rj       Owing  to  the  very  blub 

price  "i  bot  b  labor  and  ,i  n  portion 

of  thi  ilowlj  bui  will  probably  be  road]  for  the  un 

of  our  current   In  tne  lummor  of  1919,  when  ii   la  I  that   another 

block  "C  5  000  h    i>    will  be  a  eded, 

neni    for  oxchang-o  of  power,   the 
lc  Power  A   I  b:bi  Co.,  which  operates  In  the 
mnected  In  December  1917  with  our  Uni 
Und .  :  hwest  ol  Spokane 

hi  ,  ,,(    m  if  b   i  ho  9te>  ens  Counl  y 

i -,,    f.,r  the  sale  of  power,  delivered  at  the  switchboard  of 

itatlon,  al  a  satisfactory   price      Tbis  power  "ill  be  used  In 

the  development  ol  i    and  copper  mines  in  the  neighborhood  of 
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( Ihewi -i.-iii.  Wash.,  about    10  miles  north  of  our  Long  Laki  it  Is 

expected  that  this  consumer  will  take  about  1,000  a.  p.  within  the  next 
Tear,  and  win  i>e  taking  about  3,000  h,  i>    within  thn 

Ranges,  Ac.  -  During  1917  'U.ri  electric  ranges  and  390  water  heaten  for 
doni.    tic  iibu  were  sold,  making  the  total  numboi  usee 

and  650  water  heaters,  yielding  an  annual  gross  revenue  of  about  190.000. 

Power  I  nit.     To  meet  the  growing  demands,  li  has  bei  n  ne« 
to  order  the  equipment  for  a  i  lord  22,500  n.  p.  unit  at  the  Long  Lake  power 

plant    to  be  Installed  and  ready  for  operation  in  till!  autumn  of   1919. 

Notes,     out  of  an  Issue  of  $2,670,000  oi  I    ,    notes,  dated 

19ls.  $1,081,000  have  boon   placed   by  Spokane  financial  institutions. 

10*.      Owing  to  the  situation  of  our  Company  In  the  interior,  it   lias 

not  enjoj  ed,  except  In  the  mining  district,  the  prosperity  from  war  bus] 
which  has  been  experienced  in  some  parts  of  the  country.     The  additional 

business  that  has  come  In  it  is  of  normal  growth  and  will  probably  be  per- 
manent.    Our  company  Is  fortunate  in  having  for  sale  an  important  amount 

Of  power  which  was  developed  at  a  cost  much  below  what  it  would  bo  at 
present .  There  is  reasonable  ground  for  expecting  that  the  not  earnings  in 
1918  will  show  a  moderate  increase. 

STATISTICS  FOR  CALENDAR  YEARS. 

Motors,  horse-power —          1917.  1916.  1915. 

Jn   Spokane... 20,172  20,011  19,488 

Elsewhere 40.579  31,001  28,753 

Motors  in  use  (No.) 34, 01S  32.562  30.94H 

Miles  of  track Not  stated  Not  si:. ted  HO 

■lgcrs  carried  (No.).17,305,017  15.601  ,S50  15,714,753 

Car  miles  run.. 3.839,830  3,066.944  3.612.993 

RESULTS  FOR  CALENDAR  YEARS. 


::] 


1917. 
$2,856,213/ 


Gross   earnings.. 

Sundry   roceipts. 

Total  roceipts. .$2,856,213 

Operating   expenses 1,172,1301 

Taxes 208. 735/ 

Net  earnings $1,415,3  IS 

Interest  on  bonds $322,616 

Interest  on  notes,  &c 

Uncollectible  accts.,  &c._ 

Amort,  fund  for  discount 

Written   off  for  replace- 
ment reserve 


111,855 

10,028 

9,808 

325,000 


1916. 

$2,676,057 

8,968 

$2,685,024 

1,328,669 


$1,356,355 

$328,869 

100,678 

5.037 

9,809 

325,000 


Total  deductions $779,307 

Balance,  surplus $636,041 

Previous  surplus 922,796 

Total ..$1,558,837' 

Dividends (4%)619.600 

Adjustments Cr.  1,473 


$769,392 

$586,963 

986,946 

$1,573,909' 

(4M)658,325 

Cr.7,212 


1915. 
$2,743,876 
6.609 

$2,750,485 
1,239,505 

$1,510,980 

$249,098 

194,932 

10,293 

8,000 

325,000 
$787,323  ' 
$723,657 
1.118,688 


1914. 
19,172 
29.980 

29.404 
110 
17.811 
3.647.640 


1914. 

$2,970,920 

5.506 

$2,976,426 

1.362,598 


$1,613,828 

aS30,925 

149.653 

5,804 

8,000 

325,000 

$519,382 

$1,094,446 

1.119,105 


$1,842,346     $2,213,551 
(5M)851.950(7M)1094863 

3.450        

Total  surplus $940,709        $922,796         $986,946     $1,118,688 


a  After  crediting  $223,168  interest  at  5%  on  work  under  construction. 


Assets — 
Real  est.,  bldg.  &) 

wat.-pow.prop.  >21 
El.  L.  &  P.  prop.J 
Electric  Ry.  prop.  4 

Supplies 

Paid  on  acc't  of  un- 

comp'd  work.&c 

Investments 

TJ.S.Llb.Loanbds. 
Bills  rec.  call  loan. 

Miscellaneous 

Bills  &  accts.  rec. 
Amort'n  fund,  Ac- 
Cash 

Unsold    bonds    In 

treasury 3 


1917. 
$  s 

202,388  21,102,735 


BALANCE  SHEET  DECEMBER  31. 

1916.  1917. 

Liabilities —  8 

Capital  stock 15,490,000 

1st  Ref.  Mtge.  53.10,038,000 
Coll.  trust  5%  bds.  239,000 
City  Ry. tickets  out  6,179 
Accounts     current 

and  pay-rolls.  .  .        89,322 

Notes  payable 2,751,000 

Accrued  taxes 59,996 

Acer,  damages ,&c.  67,143 
Accrued  interest..  3,835 

Accrued  insurance  10,644 
Replacem't res've.  2,037,717 
Surplus 940,709 


809,089 
473,826 

44,481 
168,659 

90,250 
130,000 

28,396 
421,951 
206,883 
257,623 


,793,912 
311,730 

30,754 
90,344 


12,166 
295,988 
216,691 
105,737 


900,000         400,000 


1916. 

S 

15,490,000 

6,666,000 

239,000 

6,063 

89,300 

1,910,000 

24,152 

68,553 

15,636 

5,276 

1,923,284 

922,796 


Total 31,733,545  27,360,059 


Total 31,733.545  27,360,059 

—V.  106,  p.  1345,  716. 

Ottawa  Traction  Company,  Ltd. 

(4th  Annual  Report — Year  ended  Dec.  31  1917.) 
Pres.  T.  Ahearn,  Ottawa,  Feb.  4,  wrote  in  substance: 

*s  The  usual  quarterly  dividends  of  3%  were  paid  throughout  the  year  and 
a  bonus  of  3%;  also  the  business  war  tax  $40,616,  and  $110,000  set  aside 
for  depreciation,  leaving  $18,086  to  bo  placed  to  the  credit  of  profit  and  loss 
account. 

Three  new  P-A-Y-E  cars  were  put  in  service  during  the  year,  the  tracks 
on  Sussex  St.,  from  the  north  side  of  Rideau  St.  to  the  north  side  of  St.  Pat- 
rick St.,  relaid  with  80-lb.  T  rail,  and  No.  2  shed  at  Rockliffe  extended  and 
improved  so  as  to  accommodate  a  number  of  additional  cars,  all  at  a  cost 
of  about  $50,000. 

OTTAWA  ELEC.  RY.  INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


1917.  1916. 

Passengers  carried 29,347,692  27,033,778 

Gross  earnings... $1,240,627  $1,154,912 

Operating  exp.  &  maint..      705.338  670,348 

Net  earnings $535,289  $484,564 

Bond,  &c,  interest $44,080  $48,301 

Taxes,  mile,  payts.  &c        81.543  57,938 

Reserve  for  depreciation.       110,000  65,000 

Dividends  paid  (15%)---       281.580  281.535 

Total  deductions $517,203  $452,774 

Balance,  surplus $18,086  $31,790 


1915. 

24,361,867 

$1,041,100 

657,326 

$383,774 

$47,927 

36,871 


281.535 

$366,333 

$17,441 


1914. 

25,321.547 

$1,096,459 

665.227 

$431,232 

$39,109 

32.474 

55.000 

281.535 

$408,117 

$23,115 


OTTAWA    ELECTRIC    RY.    BALANCE    SHEET    DECEMBER    31. 


1917.  1916. 

Assets —                          $  $ 
Roadbed  &  cqulpm't, 

water-power  prop. 

&  plant,  real  estate 

and   buildings 3,336,435  3,339,313 

Cash 54,702  6,695 

Stores 35,612  43,011 

Insurance  prepaid..        5,000  5,000 

Accounts  receivable.        1,210  1,323 


1917.  1916. 

Liabilities —                     $  S 

Capital  stock 1,876,900  1,876,900 

1st  mtge.  4%  bonds.    413.000  425,000 

Bills  payable 400,000  434,100 

Accts.  pay.  &  misc..      52,837  82,224 

1)1  vs.  payable  Jan.  2    112,632  112,614 

Restaccount 200.000  200,000 

Reserve  for  deprec'n    110,000  65,000 

Surplus 267,590  249,505 


Total 3,432.959  3,395,342 


Total 3,432,959  3,395.342 

—V.  106.  p.  612. 

Nova  Scotia  Steel  &  Coal  Co.,   New  Glasgow,   N.   S. 
(17th  Annual  Report — Year  ending  Dec.  31  1917.) 

The  pamphlet  report  for  the  late  fiscal  year  has  just  como 
to  hand  and  is  citod  at  length  on  other  pages  of  this  issue, 
including  the  remarks  of  President  Frank  H.  Crockard, 
the  profit  and  loss  account  and  the  balance  sheet  as  of  Dec.  31 
1917.  The  financial  statements  now  presented  include  for 
the  first  time  the  Eastern  Car  Co.  and  other  subsidiaries, 
and  cannot  for  that  reason  be  properly  compared  with  tho 
tabular  data  from  the  reports  of  earlier  years  (V.  104,  p. 
1040;  V.  105,  p.  179.) 

Hay  den,  Stone  &  Co.,  who  headed  the  new  financial  inter- 
ests that  during  1917  came  into  virtual  control  of  the  prop- 
erty, made  the  following  comments  on  the  report  in  their 
market  letter  of  April  12: 


A  study  of  the  complete  report  for  1917  impresses  one  with  two  facts: 

first,   that   tiii^   was  a   year  of  considerable   Irregularity   and   difficulty  in 

itlon,  due  largely   to  the  of  changing  over  from  munitions 

work  to  commercial  product.     Tin-  latter  constituted  nearly  50',   of  the 

market    value,    compared    with    lc -s    than    15','     the    preceding   year.      This 
I  for  an  adjustment   In  operations  which  would,  of  itself,  preclude  a 
particularly  favorable  showing. 
The  second  thai  1917  was  ■  year  of  general  financial  and 

Operating   Cleanup.       for   Instance,    in    contrast   to   the   expe 

companies,  the  inventories  at   the  do  e  of  1917  were  valued  at  $660,000 

than  at  the  close  of  the  previous  year.     The  company's  worldi 
was  Increased  from  14.193.000  to  f  10.163.000.  and  oi  <  12.000.000 

I  0  be  Sure,  was  due,    principally  to  the  Issue  of 
50.000  shares  ol  new  stock,  but  it  was  also  due,  in  part,  to  cleaning  up  of 
old  accounts. 

In  this  connection  it  may  be  interesting  to  note  that  some  $3,000,000 

still  owned   to  the   Nova   Scotia   Steel  Co.    by   its   principal  subsidiary,  the 

Eastern  Car  Co.,  will  be  entirely  liquidated  In  cash  before  the  end  of  the 

1  were  entirely  on  foreign  Cars,  for  the  coastruc- 
tion  of  which  this  plant  was  not  adapted.      Now  all  orders  are  lor  ears  for 

the  Canadian  Government,  for  which  the  plant  was  originally  constructed. 

The  feature  of  real  significance  to  the  shareholders  as  a  guide  to  their 
expectations  of  future  results  from  this  property  Is  contained  in  the  last 
two  pagi  of  tie  n  port,  which  summarize  reports  by  engineers  on  the  iron 
and  coal  holdings  ol  this  company.  Boiled  down  to  one  sentence,  this  is 
to  the  effect  thai  the  iron  ore  deposit  contains  some  3,000  million  tons  of 
iron  ore,  and  the  coal  deposit,  2,500  million  tons. 

In  view  of  such  great  resources,  it  will  be  seen  that  the  present  rate  of 
mining,  the  maximum  tonnage  to  date  being  224,000  tons  in  1910.  bears 
no  relation  at  till  to  what  may  be  looked  forward  to  as  the  ultimate  goal. 
The  company  has  been,  for  more  than  two  years  past,  driving  a  new  slope 
into  its  iron  ore  holdings.  This  should  be  completed  by  next  January, 
and  will  have  a  capacity  of  1 ,000,000  tons  a  year.  If  this  were  treated  by 
the  company,  it  would  result  in  some  500,000  tons  of  finished  product. 

Plant  capacity  can  be  increased  as  considered  advisable,  but  judging 
from  the  steady  increase  in  Lake  Superior  ore  shipments,  and  the  fact  that 
ore  from  the  Nova  Scotia  property  can  be  laid  down  very  cheaply,  there  will 
also  be  a  market  for  all  the  raw  material  that  the  company  can  mine  at  a 
satisfactory  profit. 

Nova  Scotia  Steel  &  Coal  is,  essentially,  a  shipping  proposition.  The  ore 
has  to  be  transferred  in  ships  from  Newfoundland  to  blast  furnaces  in  Cape 
Breton  and  the  finished  product  in  ships  from  mills  to  market.  While  the 
company  has  made  large  profits  during  the  last  two  years'  high  prices  and 
has  renewed  munitions  contracts  that  should  mean  satisfactory  profits  for 
the  continuance  of  the  war,  the  true  possibilities  of  this  enterprise  can  be 
realized  only  with  the  free  movement  of  commodities  and  abundant  supply 
of  labor  that  will  be  available  with   the  return  of  peace. 

[There  was  some  misconception  as  to  payment  on  April  15  of  dividend  of 
1 14.  %  on  the  common  shares;  this  represented  merely  the  transition  from 
the  semi-annual  basis  for  dividends  to  the  quarterly  basis.] — V.  106,  p. 
1691.  1465. 

General  Electric  Company. 

(26th  Annual  Report — Year  ending  Dec.  31  1917.) 
The  report  for  the  year  ending  Dec.  31  1917  is  published 
at  length  on  subsequent  pages.     Following  are  comparative 
statements  compiled  for  the  "Chronicle:" 

INCOME  ACCOUNT  DEC.  31. 

Receipts—  1917.  1916.  1915.  1914. 

Sales  billed .$196.926,318$134,242,290  $85,522,070  $90,467,692 


Cost  of  sales 


...167,921,778  118,948,199     76,898,183     81,496,729 


Profit  from  sales $29,004,540  $15,294,091 

Interest     and     discount 

and  sundry  profits...  1,851,140  2,022,237 
Income  from  securities.     2,661,150       1,844,645 


$8,623,887     $8,970,963 


2,129,265 
1.554,843 


1,570.431 
1.313.989 


Total $33,516,830  $19,160,973  $12,307,995  $11,855,383 

Deduct — 


Interest  on  debentures..  $571,645 

Int.&  disc't  on  notes  pay  541 ,357 

Excess  profits  tax.  (est.)  5,500,000 

Dividends  cash  (8%)-..  8,120,648 

do     Red  Cross  (1%).  1,015,078 

do    in  stock  (2%)...  2,030,156 


$571,445        $570,086        $567,556 


8,121,646       8,129,918       8.142,768 


Balance,  surplus $15,737,946  $10,467,882     $3,607,992 

CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


S3, 145,059 


1917. 

$ 


Assets — 
aPatents,  franchises, &c. 
Manufacturing  plants.  . 
Real  est., &c. (other  than 

manufacturing  plants) 

Stocks,  bonds,  &c 

Cash. 21,190,675 

Notes  &  accts.  receiv'le.  38,406,993 

Work  in  progress 

Advances  to  sub.  cos 

Furn.  &  fixtures  (other 

than  in  factories) 

Inventories  (factories) .  . 

Gen.&  local  off  ices,  &c.  1 

Consignments {10,360,444 

Def.  charges  to  income.  _1, 277. 063 

Total  assets 

Liabilities — 


1916. 


1915. 

$ 


1 


1914. 
$ 


38,938,410     29,904,764     29.563,332     31.063,332 


794,211 
37,348.608 


6,244,691 
5,578,518 


71,490,866 


863.188 

33,773.678 

12,167.707 

26,816,298 

4,196,020 

4,739,819 


43s963.220 
7,197,419 


996,985 
32.916.594 
30.138,913 
19,619,216 
1,248,630 
b4,931,585 


24.544.646 
/3. 251 ,959 
12,066,690 


872.216 
29.667.213 
22,528.888 
19,091,025 

843.073 
b5, 059, 860 


24.253,704 
3.256.8S1 
1,782.177 


231.630.482   163.622,115  149.278,552  138.418.371 


Capital   stock......-— 101,512,500  101.512,500  101,510,600  101.485.700 

Z  ,LH_HJ 

2.047,000 

18.500 

10.000.000 

196,527 

1,655~,226 
464.116 


2,047,000 

500 

10.000,000 

196,519 

7.874~S73 
1.149.256 

4,650,569 

2,030,154 


2,047,000 

2.000 

10,000,000 

196,519 

4,640",207 
418.677 

4.740.577 

2,030.102 


434.705 
2.029.718 


34.160".  753     23,692.871     20,084.879 


5%  coup.  deb.  of  1892 
3  y*  %  coupon  debentures    2 ,047 ,000 
5%  coup.  deb.  of  1907.-  500 

5%  coup.  deb.  of  1912. -   10,000,000 

Accrued  int.  payable 254,211 

Notes  payable 27,757,721 

Accounts  payable 8,009,910 

Accrued  taxes  (est.) 7,855.748 

Dividend  pay.  in  stock.  2,030,156 
Adv.  pay'ts  on  contracts  8,233,881 
Dividends  payable  Jan.     2,030,156 

General  reserve- -   12,000,000 

Surplus .-. 49.S98.699  _ 

Total  liabilities 231,630.482  163,622,115  149,278,552  138.418.371 

a  After  deducting  $3,097,443  patent  reserve. 

b  Denotes  amounts  due  from  sub.  cos. — V.  106,  p.  400. 

Colorado    Power    Co.,    Denver,    Colo. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
On  subsequent  pages  will  be  found  the  remarks  of  President 
L.  P.  Hammond,  along  with  a  comparative  income  account 
and  balanco  sheet  for  two  years. 

CONSOLIDATED  INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC.  31. 


1917.  1916. 

Gross  earnings $1,183,750  $1,020,310 

Oper.  exp.  &  taxes  (incl. 

maintenance) 507,449  45.  .52S 

Net  earnings- $676,301  $562,782 

Other  income. 32.2S4  37.506 

Gross  income $708,585  $600,288 

xBond   interest $225,475  $217,409 

Depreciation  reserve 117,243  101,266 

Other  deductions 8.212  4.648 

yPreferrod  dividends 44.718  35.000 

yCommon  dividends 221.264  276.580 

Total  deductions $616,912 

Balance,  sur.  or  def sur.S91.673 


1915. 
$869,224 

328,576 

$540,648 

28.330 

$568,978 

$206,775 

81.664 

1.481 

29.750 


1914. 
$746,869 

268,157 
$478,712 

29.677 
S50S.390 
$206,275 

06,000 


29.704 


S634.903         $319,669         $265,819 
def.$34.615sur.$249.309sur.$242.571 

x  Includes  interest  on  bonds  of  sub.  cos.  y  Dividends  are  deducted  by 
companv  from  profit  and  loss  but  shown  as  above  for  comparative  purposes 
— V.  106,  p.  1690.  1347. 
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Safety  Car  Heating  &   Lighting  Co.,   New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
President  R.  M.  Dixon,  N.  Y.,  Mar.  30,  wrote  in  subst.: 

Anticipating  the  uncertainty  of  business  with  railroads,  we  equipped 
our  works  at  Jersey  City  for  more  general  production,  and  were  thus  able 
to  increase  our  net  profits  as  shown  below.  We  now  have  a  very  large 
amount  of  manufacturing,  other  than  car  lighting  appliances,  in  our  works. 

The  sales  of  gas  increased  10,621,506  cu.  ft.  over  1916.  We  now  have 
in  commercial  operation  at  one  of  our  Pintsch  plants  a  complete  apparatus, 
developed  for  the  production  of  oxygen,  and  intend  to  establish  similar 
apparatus  at  our  various  plants  throughout  the  United  States  and  Canada. 
These  plants  are  admirably  adapted  for  the  commercial  production  and 
dlstriDution  of  oxygen  for  mechanical  purposes. 

On  account  of  the  increased  cost  of  materials  and  labor,  our  inventories 
are  considerably  in  excess  of  normal,  and  the  directors  therefore  felt  that 
It  vyas  best  to  add  to  the  reserves. 


PROFITS  FOR  CALENDAR  YEARS  (Compare  V. 
Earnings,  after  deducting  expenses  and  taxes  (ex-     1916. 


102,  p.  1716;. 

1917. 

cept  U.  S.  and  Canadian  war  taxes) $1,016,308         $1,124,108 

Paid  in  dividends (8%)788,960   (7H)$739,050 

Reserved  for  TJ.  S.  and  Canadian  war  taxes (?)  70,000 

Other  reserves  (deprec.  &  contingent  funds) (?)  305,495 

Balance  to  surplus $8,963 

[The  quarterly  dividend  paid  Dec.  24  1917  was  only  1H%  instead  of 
the  usual  2%— see  V.  105,  p.  2461.] 

CONSOLIDATED  BALANCE  SHEET  DEC.  31. 
[Including  all  assets  and  liabilities  of  Pintsch  Compressing  Co.] 


1917. 

$ 


1916. 

s 


Assets — 

Real  estae,  ma- 
chinery, &c 12,620, S67   12,388,994 

Materials  &  supp.  1,463,072     1,262,503 

Bills  receivable 

Accts.   receivable-   1,305,924 

Investm'ts  in  mar- 
ketable securs._       564,931 

Cash* 79,063 


563 
1,125,191 

720,032 
143,242 


1917. 
Liabilities —  8 

Capital  stock 
(auth., 310,000,- 
000)    outstand'g  9,862,000 

Accounts  payable.      386,486 

Deduc.  from  earns, 
for  deprec,  con- 
tingencies, &c_.  1,954,766 

Surplus 3,830,605 


1916. 

$ 


9,862,000 
361,855 


1.591.83S 
3,824,832 


Total.. 16,033,857  15,640,5261      Total 16,033,857  15,640,526 

*  After  deducting  payment  of  div.  of  2%  Dec.  1916  and  1917. — V.  106, 
p.  1465,  605. 

United  States  Smelting,  Refining  &  Mining  Co.,  Boston. 

(12th  Annual  Report — Year  ending  Dec.  31   1917.) 
Pres.  William  G.  Sharp,  March  28,  wrote  in  substance: 

Results. — The  earnings  of  all  companies,  after  charging  cost  of  production, 
selling  expenses,  repairs  and  interest,  but  before  providing  for  depreciation, 
depletion  and  Federal  taxes,  aggregated  $5,769,391.  Deducting  reserves 
for  depreciation,  exploration  and  depletion,  $1,571,576,  the  profit  for  the 
year  1917  was  $4,197,815.  Federal  taxes.  Red  Cross  and  Y.  M.  C.  A. 
contributions  and  additional  reserves  amounted  to  $692,500,  while  divi- 
dends on  pref.  stock  at  7%  per  annum  aggregated  $1,702,225,  and  divi- 
dends on  common  stock  at  $5  per  share  amounted  to  $1,755,575.  The 
total  undistributed  surplus  as  per  balance  sheet  on  Dec.  31  1917  was 
therefore  $13,004,970  [being  an  increase  for  the  year  of  $47,515. — Ed.]. 

The  metals  produced  in  1917,  including  metals  from  custom  ores  and 
the  production  in  Mexico,  were  as  follows:  Copper,  29,043,242  lbs.;  lead 
107,519,570  lbs.;  zinc,  53,590,446  lbs.;  silver,  13,000,187  ozs.;  gold,  109,612 
ozs.  The  average  prices  at  which  metals  were  sold  during  the  year  were 
as  follows:  Copper,  $0.27201  per  lb.;  lead,  $0.8558  per  lb.;  zinc,  $0.09353 
per  lb.;  silver,  $0.81765  per  oz. 

Capital  Expenditures  and  Investments,  1917. — The  charges  to  property 
and  investment  account  of  balance  sheet  aggregated  $6,462,199,  as  follows: 

Investment  in  coal  and  railway  securities $1,715,437 

Investment  in  mining  securities  in  United  States  and  in  Mexico.  .      688,840 

Additions  to  plants.. 1,248,578 

Mining  prop,  purch.  and  miscell.  charges  to  capital  account 1,909,443 

Stocks  of  sub.  cos.  issued  to  minority  stockholders  (see  below)..      899,900 

Your  investment  in  coal  and  railway  securities  chiefly  represents  Utah 
Ry.  Co.'s  proportion  of  joint  purchase  with  Los  Angeles  &  Salt  Lake  RR. 
Co.  of  additional  coal  cars  and  the  purchase  of  locomotives  and  additional 
terminal  facilities.  The  item  of  $899,900  is  the  par  value  of  capital  stock 
of  the  Sunnysido  Mining  &  Milling  Co.,  issued  to  minority  stockholders 
of  that  company  under  an  agreement,  and  the  same  amount  is  included 
among  capital  liabilities  on  the  balance  sheet  in  tho  item  "capital  stocks  of 
subsidiary  companies  not  held"  by  your  company. 

Metal  Business. — During  the  year  our  output  of  all  metals  has  been 
maintained  or  increased  with  the  exception  of  zinc  and  gold.  Average 
prices  realized  were  also  maintained  or  increased  except  in  the  case  of  zinc. 
The  increased  cost  of  production,  however,  has  not  only  offset  any  increase 
in  average  price  realized  during  the  year,  but  has  largely  offset  all  the  in- 
crease In  price  since  tho  pre-war  period.  Those  increased  costs  are  mostly 
due  to  increased  costs  of  labor  and  materials,  and  to  higher  prices  paid  for 
custom  ores.  Substantial  losses  have  had  to  be  taken  at  times  during  the 
year  on  metals  in  custom  ores  purchased  at  higher  prices  than  could  after- 
wards be  realized,  on  account  of  price  regulations  and  voluntary  agree- 
ments as  to  prices  at  which  metals  were  to  be  furnished  to  our  Government 
and  its  allies. 

Prices  of  all  metals  except  silver  wero  substantially  lower  on  Dec.  31 
than  averages  realized  during  the  Tear,  and  still  continue  to  be  so,  but 
prices  seem  to  bo  less  subject  to  fluctuations.  While  these  lower  prices 
will  tend  to  decreaso  profits  (except  porhaps  in  tho  case  of  silver),  the  ab- 
senco  of  violent  fluctuations  in  juices  will  tendlto  avoid  losses  In  the  pur- 
chase and  handling  of  metals  in  custom  ores. 

Coal  Business — Utah  Railway  Co. — The  output  of  coal  was  908,638  tons, 
an  increase  of  151,707  tons  over  1916.  For  tho  first  eleven  months  of 
the  year  the  output  was  a  little  better  than  from  Jan.  1  to  Nov.  30  1916. 

On  Dec.  1  1917  tho  Utah  Railway  Co.,  all  of  tho  securities  of  which  are 
owned  by  this  company,  had  equipped  its  own  railroad  with  cars,  locomo- 
tives ami  facilities,  and  on  that  date  took  over  the  operation  of 
Its  own  railroad  and  i,  now  running  its  own  trains  through  from  the  coal 
mines  to  its  connection  with  other  railroads  at  Provo.  Utah  (V.  105,  p. 
2."iil>.  During  the  first  two  months  of  this  Independent  operation  of  the 
railroad,  the  output  of  coal  from  the  United  States  Fuel  Co.'s  mines  was 
224,255  tons,  as  compared  with  144,238  tons  for  tho  two  months  ended 
Jan.  31  1917.  an  In  SO, 000  tons  (55%).  The  outlook  for  ample 
transportation  facilities  lias  enabled  us  to  enter  Into  some  advantageous 
contracts  lor  the  coming  year  at  present,  prices  for  coal.  Some  large  and 
long-tlmo  contracts  taken  before  coal  prices  commenced  to  advanco  are 
expiring  in  April,  and  it,  is  expected  that  the  coal  now  going  on  thoso  con- 
tracts at  low  prices  will  go  during  the  coming  year  at,  higher  prices. 

Mexican  Business. — In  Mexico  during  the  first  part  of  the  year  only  one 
mill  could  operate,  and  that  at  only  partial  capacity:  operations  therefore 
continued  to  be  conducted  at  Considerable  loss  until  June.  The  second 
mill  began  to  operate  in  the  ■  econd  quarter  and  from  July  l  to  Dec.  31  both 

mills  were  operated,  averaging  64,600  tons  monthl]  .  which  was  OTBT  He  it- 
rated  capacity  of  5'). 00')  ton,.      Substantial   profits   were  made  from   June 

on  and  still  continue.     While  wages  have  Increased,  'he  efficiency  or  labor 

in  Mexico  li  i  ,  Improved  to  an  extent  which  practically  offset  ,  BUCh  ini  I 

but  the  Increased   cost  of  cyanide,   dynamite,   timber,   ftc,   purch 

In  this  country  and  transported  to  Mexico  under  extraordinary  difficulties 

and  heavy  expense  more  than  offset  tin'  Increased  price  of  silver  realised. 

None  of  the  ore  from  the  new  vein  was  mined  and  treated  during  th( 
except  what  came  from  development  work.      \t   one  mill  an  additional 

Capacity  of  9,000  tons   monthly  is   being  completed,  and   at,  the  other   mill 
an  additional   9,000   Ions   monthly   is  expected   to  go  into  Operation    b 
Sept.  30.      The  new  mill  of  15,000  ton,  monthly  Capacity    contemplated  loi 
troatment  of  oro  from  the  new  vein  is  being  delayed.      While  the  ore  thus 
far  developed  in  this  new  vein  Is  several  tunes  t,  t  ha    8  a 

times  the  profit  value  per  ton)  than  tic  average  ores  treated,  it  Is  somewhat 
more  complex,  and  experiment  are  nece  ai  s  to  in  ure  the  bent  method  of 
treatment  Moreover,  the  difficulties  and  high  costs  or  obtaining  and 
transporting  materials  for  the  new  plant  are  almost,  prohibitive.  Plans 
are  therefore  under  consideration  for  immodiato  treatment  of  somo  or  the 


ore  from  this  new  vein  in  our  present  mills,  replacing  some  of  the  lower 
grades  now  being  treated;  this  should  add  materially  to  our  earnings  in 
Mexico  for  the  balance  of  1918.  Developments  in  the  new  vein  have  con- 
tinued to  be  so  satisfactory  that  taken  together  with  developments  in  some 
of  our  other  mines ,  we  have  ore  enough  blocked  out  and  in  sight  to  warrant 
reducing  development  work. 

Shareholders. — Total  number  of  pref.  stockholders   is  8,985,   and  of  com- 
mon stockholders  2,240,  at  this  date. 

OPERATIONS  AND  EARNINGS   OF  ALL    COMPANIES  FOR    YEAR. 


(Incl.  custom  ores.)       1917.  1916 

Copper,    lbs 29,043,242     28.888, 

Lead,    lbs. ..107,519,570  103,855, 

Silver,  oz 13,000,187     11,647, 

Gold,  oz 109,612  129, 

Zinc,  lbs 53,590,446     64,584, 

Average  Price —  19x7. 

Copper,  lb $0.27201 

Lead,  lb 0.08558 

Zinc,    lb.. 0.09353 

Silver,  oz 0.81765 

Net  earns,  after  int..  &c.  $5,769,391     $' 
Deprec'n,  &c,  reserves.        953,679 
Depletion  reserves 617,897 

Prof  it  for  year $4,197,815 

Additional  reserve 

Federal  taxes,  &c $692,500 

Pref.  dividends  (7%)-..     1.702,225       1,702,225       1,702,225 
Common  dividends.  (10%)  1 ,755,575(8H )  1492239(1 34)263 .336 


1915. 
093  26,923,674 
451  87,102,179 
205  12,071,863 
273  196.4S1 
001  34,105,471 
1916. 
$0.27297 

0.06676 

0.12327 

0.65386 
).737.664 

839,200 


—P.C 

1917. 

22.6 

25.7 

31.5 

6.5 

13.7 

1915. 

$0.18183 

0.04546 

0.14964 

0.49965 

$7,579,184 

986,860 


in  Value — 
1916.  1915. 


22.6 
21.1 
23.6 
8.0 
23.7 


20.9 
17.6 
25.4 
16.9 
19.2 


1914. 
$0.13404 
0.03827 


0.55564 

$2,932,519 

666,878 


$8,898,464 
$1,000,000 


6.592,324 
$888,900 


$2,265,641 


1,702,221 
(3)526,671 

Balance,  surplus $47,515     $4,704,000     $3,737,863  $36,749 

The  tonnage  of  ores  produced  from  Centennial-Eureka,  Mammoth, 
Ritz,  Tennessee  and  Bingham  mines,  and  in  Mexico,  was  1,129,678  tons 
of  which  the  values  of  the  metal  contents  were  in  the  proportion  of  28% 
copper,  10%  lead,  13%  zinc,  39%  silver  and  10%  gold. 

CONSOLIDATED  BALANCE  SHEET  DEC.  31,  INCLUDING  SUB.  COS. 


1917. 

3 


1916. 


,950,387 
,462,199 


47,368,981 
15,581,407 


Assets — 

Property   and   in- 
vestment acct.,62 

Additions 6 

Improvements,  op- 
tions, &c,  de- 
terred charges..  1 

Ores  &  by-products  1 

Supplies,  fuel  and 

timber 3,991,012     2,240,395 

Metals  in  transit 
and  in  process.. 

Notes  rec.  &  loans 

Accts.   receivable. 

Cash  (and  in  1917 
U.  S.  Govern- 
ment bonds)...   1,641,126     5,105,678 


,805,40,8 
,946,314 


5,947,097 

210,091 

2,757,746 


1.229,412 
2,049,975 


6,561,728 

666,624 
3,127,851 


Total 


5,711,380  83,932,051 


Liabilities — 

Common  stock 17 

Preferred  stock 24 

Stock  of  sub.  cos. 

not  owned  (par)  2 
6  %  notes  due  Feb . 

1926 12 

Bonds  of  sub.  cos. 

not  owned 

Notes  payable 

Accts.  payable,  &c  2 
Dividends  Jan.  15 
Deprec'n  reserves.  9 
M  iscellaneous . .   .  *4 
Surp.  applic.  tostk. 

of  sub.cos.notheld 
Profit  and  loss 13 


1917. 


555,888 
317,775 


1916. 

S 

17,555,888 

24,317,775 


88S.235     2,079,257 
000,000  12,000,000 


503,700 
900,000 
268,272 
864,450 
135,307 
,75.5,322 

517,462 
004,970 


517,500 

5,000 

1,655,245 

Sfi4,450 
7,466,608 
4,070,704 

442,169 
12,957,455 


Total 88,711,380  83,932,051 


*  Includes  in  1917  drafts  In  transit,  $857,493;  reserve  for  freight,  inter- 
est, refining,  taxes.  &c,  $3,897.828. — V.  106,  p.  1371,  821. 

Ray  Consolidated  Copper  Co. 

(9th  Annual  Report — Year  ended  Dec.  31  1917.) 
Pres.  Sherwood  Aldrich,  N.  Y.,  April  10,  wrote  in  subst.: 

Results. — The  company's  operations  for  1917  show  a  record  output  of 
copper  metal  of  92,207,356  lbs.,  being  an  increase  of  18%  over  the  largest 
preceding  year,  viz.,  1916.  After  smelter  deductions  the  net  production 
was  88,582,649  lbs.  On  the  other  hand,  tho  marked  increase  in  oper- 
ating costs  represent  an  increase  of  2.93  cts.  per  lb.  of  copper  over  costs 
for  the  calendar  year  preceding  the  war,  and  the  Federal,  State  and  county 
tax  charges  represent  ten  times  the  tax  payments  for  the  year  1913,  and 
more  than  three  times  those  for  1916. 

The  net  income  and  proceeds  of  depletion  for  tho  year  amounted  to 
$9,701,170,  or  $6  15  per  share,  after  charging  into  operating  costs  the  usual 
rate  for  depreciation  of  plant.  Of  this,  $6,624,152,  or  $4  20  per  share,  was 
distributed  to  stockholders.  A  total  of  $3,077,011,  or  $1  95  per  share,  was 
added  to  surplus  from  operations. 

The  large  copper  output  comes  through  a  considerable  improvement  In 
the  milling  operation,  as  well  as  from  a  moderate  increase  in  the  tonnage 
mined  and  treated.  It  is  probable  that  with  betterments  and  additions 
now  in  process  of  construction  at  tho  mill  there  will  be  a  further  improve- 
ment in  milling  results,  as  well  as  capacity.  With  123  miles  of  under- 
ground workings,  there  have  resulted  enormous  stoping  areas  very  carefully 
mapped  out  to  insuro  the  extraction  of  the  entire  known  oro  body. 

Coal  Purchase. — We  have  purchased,  in  conjunction  with  two  other  large 
fuel  consuming  companies,  a  very  extonsive  coal  property  in  active  opera- 
tion [in  the  vicinity  of  Gallup,  N.  M.J  and  within  reasonable  transportation 
distanco,   to  assure  our  fuel  requirements. 

Increase  in  Expenses,  Ac. — Decrease  in  Price  of  Copper. — In  spite  of  In- 
creased metal  output,  the  net  income  for  the  year  shows  a  decrease  of 
$2,382,996  as  compared  with  1916,  due  to  increased  operating  costs  and 
increased  taxes,  and  a  decreased  average  price  of  copper  metal.  The  first 
eight  months  of  tho  year  saw  high  metal  prices,  which  brought  with  them 
tho  inevitable  advance  in  production  costs  based  upon  high  wages,  and  a 
continued  increase  in  tho  cost  of  materials  and  supplies.  When,  in  Sept. 
of  1017,  the  Federal  authorities  placed  a  fixed  selling  price  of  L':i  I  ,e.  a  pound 
upon  copper,  and  at  tho  same  timo  stipulated  lor  the  maintenance  of  the 
high  wago  scale  of  Aug.  1917,  your  company's  nonthly  profits  made  a 
substantial  decline.  This  fixed  price  of  23>ic.  per  lb.  has  been  continued 
and  at  this  date  is  still  in  effect. 

Taxes. — The  final  amount  of  the  income  and  excess  profits  tax  payments 
could  not  bo  determined  until  after  tho  close  of  the  year,  and  for  that  reason 
tho  total  sum  of  $1,056,969  was  charged  during  the  year,  in  monthly  pro- 
portions, against  operations,  and  a  balance  01  1374,025  in  completion  of 
thoso  tax  payments,  as  now  estimated  by  tho  company,  brings  the  total 
1917   tax   charges   to   $1,430,995. 

Tho  cost  of  production  for  the  year,  after  these  final  tax  charges,  was 
12.649c.  per  lb.,  as  compared  with  a  cost  of  10.577c.  per  lb.  for  the  year 
1916  after  similar  final  tax  adjustments. 

Price  of  Copper. — While  the  price  at  which  the  year's  production  of  copper 
as  carried  on  our  books  was  23.986c.  per  lb.,  the  average  price  of  the  com- 
pany's settlements  for  copper  deliveries  during  the  year  was  per 
lb. .'the  difference  being  chiefly  due  to  the  unsold  copper  accumulated  at 
tho  end  of  tho  year  which,  in  accord  with  our  usual  practice,  was  carried 

shareholders.— on  March  o  1918  your  company  had  11,876  stockholders 

of  record,   an   increase  of  2.  .Mill  since   March    I  .">    I'M,". 

Extracts  from  Report  of  Managing  Director.  San  Fran..  March  25. 

The  constantly  Increasing  tonnage  mined  and  milled  from  year  to 

has  called  Tor  quite  heavy  expenditures  covering  extensions  and  imp, 

mentS  at,  both  the  mine  and  the  mill,  more  especially  so  during  tin-  las!   two 
years     but    aSI  liming  an   ultimate  and   economical  capacity   or  about    ill. 000 

ton.  per  day  It  may  be  said  thai  the  nece.  ity  for  such  extraordinary  expen- 
,!],,,,,  rhere  still  remains  to  bo  completed  the 

installations  or  line  grinding  equipment,   Intended   primaril]    to  in.., 
recoveries    but.  to  a  certain  extent   at   least,  increased  capadt]    will  also 

follow,  and  in  this  way  the  plaid    will  be  brought   to  the-  average  cap. icily  of 

ooo  tons  per  d 
The  development  and  equipment  of  the  properties,  both  at  the  mines  and 
mills,  have  been  substantial!}   completed  to  a  scope  rea  onabli   commen- 
mii,,;  i, i,  producing  capacity  with  the  total  tonnage  oi  developed 

ompll  bed  In  considerable  measure  bi   the  u 
earning    while  the  compat  ntlnued  to  ]  ntlal  dividends 

at   the  sane-  time  add  RaMsfactoril)    to  the  surplu  rot   working 

note  that  this  i  iccompanled   by  the 

extraction  to  date  of  only  about  one  sixth  of  the  total  developed  tonnage 
in  the  propertj  and  it  must  be  remembered  in  this  connection  that  further 

tonnages  are  Known   to  be  available  bir  development    wh<  never  Mich  action 
Is  warranted  or  desirable. 
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INCOME    ACCOUNT    YEARS    ENDING  DECEMBER    31. 

1917.  1816.  1915.              1914. 

Copper  production  (lbs.)  88.582.649  74.983.540  60  57.004.28] 

price  rec'd  per  lb     23.986  i  "24  eta.  i.  13.267  eta. 

Total  oper.  revenue..   .S21.278.071  10,498,961  $7,6 

Operating  Bpxtntn — 

MinlriK'  and  milling       .   $7,053,243  14,629.140  13,288,807  12.742.000 

Freight,  treat't  &  refln'g     3,686,419  2,953.694  2.378.306  2.158.624 

Belling  commission      ...         214,312  201,107  107,356            76,496 

Mlnedevel't  extlng't...        445,441  416.692  .122          303.463 


Total  oper.  expenses. SI  1,299,416     $8,200,633 

era  ting  profit       .  $9,978,656  $11,860,150 

Income  on  Investments.        372.481  404.115 

Miscellaneous  income..  05.100  deb.  180.100 


Total  Income S10.416.303  S12.084.166 

Deduct — Interest 

Replacements,  &c 521,082  

Dividends *6,624.152       4.337.955 

Rate  per  cent *(27^%) 

Other  deductions 194.051  


!5.690 

3.371 

387,313 

deb. 10,622 

$4,750,063 
$160,920 


11.484 

$2,316,240 

333.875 

6,048 

$2,655,163 

$259,510 


1,872.319 

(12H%) 


1.089.322 
(7«%)) 


Balance,  surplus.. 


S3.077.018     $7,746,211     $2,716,823     $1,306,301 
*  Includes  In  1917  $5,835,562  dividends  and  $788,590  capital  distribution. 
BALANCE  SHEET  DEC.  31  (Incl.  Ray  &  Gila  RR.  and  Ray  Cons.  Copp.  Co.) 


Assets — 

Property 8 

Expend,  for  const. 

,v-  develop't 13 

Outside  invest'ts.. 

Cash 2 

U.  S.  Liberty  bds. 
Mater., SUPP..&0-.  i 
Accounts  recelv'le.  2 
Met ;ils  In  transit..  6 
Prepaid  lnsur.,&c. 


1917. 

$ 
,719,313 

,972,245 
310,329 

.201.672 
834,000 
,697,791 

,163,918 
,101,600 

43,778 


1916. 
S 

8,715.888 

12,6.56,713 

25,000 

409,581 


982.277 

1,493,296 

8.084.998 

31.147 


Total 36,047,652  32.398,900 

—V.  106,  p.  1691,  1040. 


'lilies— 
Capital  stork 


1917.  1916. 

$  S 

...15,771,790   15.771,790 


Accounts  payable.       319,053         485,249 

Treatment,  refin'g 
&  dellv.  charges 
(not  yet  due) .. .      513.954        552,714 

Reserves  for  insur- 
ance, &c 1,045,540         268,844 

Surplus  from  sale 

of  securities 1,506,646     1.506,016 

Earned  surplus... 16, 890, 669   13,813,657 


Total 


...36,047,652  32,398,900 


Chino  Copper  Company. 

(8th   Annual   Report — Year   ended    Dec.    31    1917.) 
Pres.  C.  M.  MacNeill,  N.  Y.,  April  8,  wrote  in  substance: 

Production — Costs — After  making  smelter  deductions  the  net  production 
was  79.630.235  pounds  of  copper,  together  with  gold  and  silver 
valued  at  $56,160,  representing  the  result  of  handling  during  the  year 
3,608.100  tons  through  the  mill  and  3,757  tons  of  direct  shipping  ore.  The 
net  cost  of  producing  copper  was  1 1 .39  cents  per  pound  as  compared  with 
8.7  cents  for  1910.  This  was  after  deducting  precious  metal  values  and 
miscellaneous  earnings  which  amounted  to  .46  cents  per  pound.  Taxes 
accrued  and  included  in  operating  expenses  during  the  year  were  insufficient 
by  $830,996  to  cover  the  total  of  $2,033,439  for  all  1917  taxes  as  now 
estimated  and  returned  to  the  proper  officials. 

The  total  costs,  including  all  taxes  as  last  stated  and  also  including  the 
adjustment  to  iucome  from  stripping  account  noted  below,  was  12.79 
cents  per  pound.  Higher  prices  for  labor  and  supplies  and  increases  in 
taxes   in    1917   are  responsible   for   this   advance  in  cost  of  production. 

Prices  of  Copper. — While  the  price  at  which  the  year's  production  o 
copper  was  carried  on  the  books  was  24.116  cents,  the  average  price  re- 
ceived for  copper  delivered  during  the  year  was  25.81  cents,  the  difference 
being  principally  due  to  the  accumulation  at  the  end  of  the  year  of  a 
considerable  quantity  of  unsold  copper  which  in  accordance  with  the 
company's  usual  practice  was  carried  at  13.5  cents  per  pound.  It  should 
also  be  noted  that  on  Sept.  21  1917,  the  Government  made  a  fixed  price 
of  23.5  cents  per  pound  for  copper  affecting  all  future  contracts  a  price 
which  at  this  date  is  still  in  effect. 

Results. — The  net  income  from  operations  was  $9,826,616  08.  Miscella- 
neous income,  dividends,  rentals,  &c,  amounted  to  $310,436,  or  a  total 
Income  from  all  sources  of  $10,137,052.  There  was  a  direct  charge  to 
income  for  plant  alterations,  replacements  and  abandonments  and  depreci- 
ation adjustment  of  $336,077;  also  an  amount  of  $288,121  for  adjustment 
of  charges  to  stripping  account.  The  total  income,  therefore,  applicable 
to  dividends  or  other  capital  purposes  aggregated  $9,512,854,  or  $10  93 
per  share  as  compared  with  $14  76  per  share  for  the  year  1916.  Dlsbure- 
ments  to  stockholders  were  made  during  the  first  three  quarters  at  the 
quarterly  rate  of  $2  50  per  share  and  for  the  last  quarter  at  %2  per  share; 
in  addition  a  Red  Cross  dividend  of  40  cents  per  share  was  paid,  making 
total  disbursements  to  stockholders  during  the  year  of  $9  90  per  share, 
aggregating  in  all  $8,612,802.  For  depreciation  of  plants  5%  of  their 
total  cost  was  set  aside  and  included  in  operating  expenses.  The  entire 
operations  outlined  above  resulted  in  passing  §900.052  to  the  earned  surplus 
and  depletion  account,  which  on  Dec.  31  1917  aggregated  $14,863,926. 
The  total  disbursements  to  stockholders  down  to  and  including  Dec.  31 
1917  were  $22,488,132. 


Extracts  from  Report  of  Managing  Director,  D.  C.  Jackling,  Mar.  ji  . 

The  addition  of  two  new  sections  to  the  mill  was  delayed  considerably 
but  the  sixth  section  was  nearing  completion  on  Dec.  31  and  Is  now  practic- 
ally in  full  operation,  giving  the  milling  plant  a  fairly  economical  capacity 
of  something  over  11,000  tons  per  day  of  average  concentrating  ore  as 
against  an  average  capacity  of  about  8,500  tons  per  day  for  the  year  1916. 
It  will  probably  require  several  months  to  develop  the  full  operating  benefit 
of  the  seventh  section  which  Is  designed  to  treat  mixed  oxidized  and  sulphide 
ores,  but  nevertheless  the  tonnage  of  all  classes  of  ores  and  consequently 
the  production  for  1918  should  show  substantial  increases  over  thoso  for 
1917.  With  the  improvements  above  mentioned  practically  finished,  the 
occasion  for  heavy  constructionexpendituros  has  nearly  ceased. 

Considerable  drilling  Vas  done  during  the  year,  more  for  the  purpose  of 
keeping  development  data  up  in  advance  of  operating  plans  than  for  the 
direct  purpose  of  proving  additional  ore  reserves.  The  data  so  obtained 
though  fragmentary  are  ample  to  fully  justify  Mr.  Sully's  statement  to 
the  effect  that  a  greater  amount  of  new  ore  was  developed  during  the  year 
than  was  at  the  same  time  mined,  and  it  is  probable  that  similar  experience 
will  apply  to  the  current  and  succeeding  years  for  some  time  to  come. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1917.                1916.                1915.  1914. 

Copper  produced  (lbs.).   79.036.235     72.319.508     64.887.788  53.999.928 

Averagorec.  per  lb..  ...   24.116  cts.     20                     17.420  cts.  13.325  CtS. 

Revenue  from  copper... $19, 205.  llti  $19,139,269  $11,303,956  $7,195,423 

do     from  gold  &  silver           56.160             80,498             79.821  51.773 


Total  revenues $19,261,306  $19,219,767  $11,383.777     S7.247.197 


Operating  Expenses — 

Mining  &  milling 

Treatment,     refining    & 

freight 

Selling  commission 

Strippi  ng 

Total   expenses $9,434,690     $6,701,891 

Net    profits $9,826,616  $12,517,876 

Other  income 310,130  325,286 


$4,904,732     $2,60U,o«j     jm.753.266     $1,473,552 


3,253.086 

193.316 

1.083,557 


2,979,622 
193,220 
928.177 


2,112.804 
115.038 
713.940 


2,048.00  1 

72.805 

678.012 


$4,695,018     $4,172,374 

$6,688,729     $3,074,823 

229.074  179,688 


Total  Income.. $10,137,052  $12,843,102 

Depreciation.   &c $336,077  $315,214 

Interest 

Adjust,     of    charges    to 

stripping  account 288,121  

Dividends *8.612.802  7,177.335 

Rate  per  cent (*)  (165%) 


$6,917,803 

$257,265 

3,819 


$3.251, -111 

$230,279 

31.S32 


2.609.860 

(60-;  ) 


2.169,065 
(50%) 


Balance,  surplus. 


$900,052     $5,350,613     $4,046,859         $823,235 

.  *  Includes  In  1917  $7,525,327  dividends  and  $1,087,475  capital  distribu- 
tion. 


BALA  '.'  /.   8HBB1    DEC.  81. 


Property  account 

equip 

Btrippl 

Main 

<  lopp'r  on  band.Ao 
lecur 



S 
1,0  14.811 
c7 ,011,797 
i  M  I 

1 12,040 
2,910,197 

5,324,011 


1916.  1917. 

%  lAnbUUta —  $ 

1.031,580  Capital  nock  . 

24,177 
027    Acer  la  tes.lno  ,.'.  • 
140  Treatment,    refln. 
2,615,4 1/'      A:  dellv.  en 
080 

trplu*   fro'n   sale 
6.882,340       'if  k 


1916. 
I 

I 

■ 

372.128 


650,267 


Total 


24,342,401   22,800,790       Total... 


2  i  i,750   Earned  Hurpluo. 
091 


995.253 


>).790 


x  After  deducting  In  1917  SI  .399.033  reserve  for  depreciation,  y  In- 
cludes in  191,  533,525  and  cash  due  In  January  for  December 
copper  deliveries. — V.  106,  p.  1690,  1038. 

Cerro  de  Pasco  Copper  Corp.   (Incorp.  in  N.  Y.  State.) 

(Annual  Report  for  Fiscal  Year  ending  Dec.  31  1917.) 

Pres.  L.  T.  Eaggin,  N.  Y.,  April  22,  wrote  in  substance: 

Timing  the  year  1917  both  Cerro  de  Pasco  Mining  Co.  and  Morococha 
Mining  Co.  were  dissolved,  and  pursuant  to  the  dissolution  proceedings 
the  Cerro  de  Pasco  Copper  Corp.  succeeded  to  all  of  the  mining  properties 
and  other  assets  of  said  two  companies,  and  assumed  ail  of  their  obligations 
as  of  Aug.    1    1917. 

The  company's  mines,  smelter  and  other  works  have,  with  the  exception 
of  insignificant  local  interruptions,  been  in  continuous  and  satisfactory 
operation  through  the  past  year  and  up  to  the  present  time,  notwithstanding 
the  many  difficulties  and  delays  in  procuring  and  transporting  supplies, 
obtaining  competent  foremen  and  staff  operators  to  fill  the  places  or  those 
who  have  gone  to  the  front,  and  other  impediments  caused  by  or  Incident 
to  the  present  war. 

COMBINED  PROFIT  AND   LOSS  ACCOUNT   FOR   CAL.    YEAR    1917 
(Compare  V.  104.  p.  1698). 

(Including  Cerro  de  Pasco  Corp.  and  Operations  of  Sub.  Mining  Cos.) 
Sales    of   copper,    silver.  (Balance $3,552,685 

gold  and  ores $24,974,082   Dividends  received 1.091.764 

Oper.   smelting,    refining  Miscellaneous   receipts..         188.715 

and  admin,  expenses..     7,832,006  ;  Increase  in  inventory x780.435 

Netearnings.. .$17,142,076  ]      Total 

Custom  ores $5,342,394   Deduct — Bond  interest.. 


U.  Sj,&  foreign  taxes 1.207.822 

Depletion  of  mines 4,791.050 

Depreciation  of  plants, &c  600,000 
Reserve  for  U.  S.  income 

excess  profits  taxes  '17  1,648,125 


Balance 


5.552,685 


Dividends    paid.. 

Balance,  sur.  for  year. 
Previous  surplus 


Total 

Sk.  fd.  for  bondredemp. 


$5,613,598 
534.730 
4.009.471 

SI. 069. 397 
yl3.378.519 

$14,447,916 
3.000.000 


Surplus  Dec.  31  1917.. .$11. 447.916 


x  Arrived  at  as  follows:  Inventory  on  Jan.  1  1917  amounted  to  S3. 147,. 
520,  and  on  Dec.  31  1917,  $3,927,955.  y  Includes  previous  surplus  of 
C.  de  P.  Copper  Corp..  $187,552,  and  of  its  subsidiaries,  $13,190,967. 

Dividends  paid  and  charged  against  earnings  of  1917:  (1)  On  666.666 
shares  March  1,  June  1  and  Sept.  1,  each  $1  a  share  and  50  cts.  extra, 
calling  for  S999.999,  and  aggregating  4,2,999.997.  <2)  On  807.579  shares, 
December  1  $1  a  share,  and  25  cts.  extra,  $1,009,474:  total,  $4  a  share 
and  $1  75  extra,  $4,009,471.  Dividend  paid  March  1918  was  also  $1  and 
25  cts.  extra. — Ed. 

CERRO  DE  PASCO  COPPER  CORP.  (OF  N.  Y.)  BAL.  SHEET  DEC.  31  1917 

Assets  (Total.  $43,994.683) — 
Fixed:  Mines  and  properties — smelter,  plant  and  machinery  at 

Cerro  de  Pasco  and  Morococha $25,339,400 

Investments:  Cerro  de  Pasco  Ry..  capital  stock,   $4,001,415; 

stocks  of  sundry  cos.,  $966,596;  Cerro  de  Pasco  Copper  Corp.. 

bonds,  $1,069,000;  total... 6.037.011 

Materials  and  supplies  on  hand 1.631 .351 

Accounts  receivable 1 ,909,399 

United   Kingdom  of  Great  Britain  and   Ireland   5!^%    notes, 

$988,750;  U.  S.  Liberty  Loan  3H%  and  4%  bonds.  $703,500     1.692.250 

Copper,  silver  and  gold  on  hand 3.927.955 

Cash  at  bankers  and  on  hand 3.457.317 

Liabilities  (Total.  $43,994,683)  — 
Capital  stock  (without  nominal  or  par  value),  "stated  value"..   $5,000,000 

Auth.  issue,  1.000,000  shares;  unissued,  192.415  shares,  of 
which  151,415  shares  are  held  for  bond  conversion;  out- 
standing   807 .585     shares 

Capital  surplus  (stockholders'  equity  in  owned  properties) 14.003.515 

Bonds  (10-vear  con  v.  6%  gold  bonds)  maturing  Nov.  1   1925. 

auth.  &  issued.  $10,000,000;  less  redeemed  &  converted.  $5.- 

458.000;  balance 4.542,000 

(Against  this  amount  there  Is  held  bonds  at  face  value  for 
account  of  the  corporation.  SI  ,069.000.  and  there  is  cash  in 
hands  of  trustee  to  credit  of  sinking  fund.  $1 .752.674.) 
Reserve:  Depreciation   of  plant  and  machinery.   $600,000:  for 

U.  S.  income  and  excess  profit  taxes,   1917.  $1.648,125 2.248.125 

Cerro  de  Pasco  Railway  Co 318.818 

Bond  interest  accrued,  $34,730;  items  in  suspense.  $52.177 86.907 

Due  bankers  on  letters-of-credit  and  current  account 901.309 

Drafts  drawn  in  Peru  on  New  York  office 347.588 

Accounts  payable 176. 450 

Wages  accrued  and  unclaimed 131,006 

Surplus:   Property  surplus  (reserve  for  depletion  of  mines.  $4,- 

791,050;  surplus,  per  statement  above.  $11,447,916;  total..    16.238.966 

Bond  Sinking  Fund. — Cash  to  trustee.  $3,000,000:  interest  allowed. 
$44,174;  total.  $3,041,174.  Deduct  for  1,230  bonds  redeemed  at  105%, 
$1.29.. 500,  leaving  balance  in  hands  of  trustee.  $1,752,673. 

CERRO  DE  PASCO  RAILWAY  RESULTS  FOR  CALENDAR  YEAR  1917. 


Net  earnings $350,519 

Dividends  paid 4S4.500 

Balance,  deficit $133,981 

Previous   surplus 1. 281. 156 

Net  earnings. $350,519        Total  surp.  Dec.  31  "17. $1 .147.175 

The  balance  sheet  of  the  railway  company  Dec.  31  1917  shows  total  assets 

of  $4,052,713,  Offset  by  S2.S50.000  capital  stock  (all  owned  by  the  Cerro 

de 


( ; ross  revenues $1,043 .090 

Operating  expenses $572. 033 

U.  S.  and  foreign  taxes 6.326 

TJ.  S.  Federal  taxes. 51.306 

Depreciation 62.305 


S55.53S    (incl. 


huy 


S.   taxes. 


de    Pasco   Copper   Corp.]:   current   accounts,    S55.53S 
$61,306);  surplus.  51.147.175.— V.  106.  p.  1463.  1129. 

The  United  Gas  Improvement  Co.,  Philadelphia. 

(36//;    Annual   Report — Year  ended   Dec.   31    1917.) 
President  Samuel  T.  Bodine  says  in  substance: 

Capital. — Capita]  requirements  for  1 01  ^  were  radically  cut  with  the  final 
result  thai  there  Is  needed  for  the  Philadelphia  Gas  Works  and  for  the 
various  companies  in  the  Stale  of  Pennsylvania  in  which  we  are  share- 
holders $2  100.000,  which  will  be  provided  by  your  company  from  its 
current  resources.  For  the  subsidiary  companies  outside  of  the  State  of 
Pennsylvania  ^7.500.000  has  been  provided  by  the  sale  to  Drezel  &  Co.  of 
$7,500,000  one-year  695  unsecured  notes,  dated  Feb.  l  I9is.  with  a  re- 
funding option  to  the  company  (V.  106.  p  827)  The  cost  of  securing 
this  capital  will  be  a  charge  against  the  companies  for  whose  benefit  it  was 
borrowed,  and  will  not  directly  affect  the  earnings  of  the  United  Gas  Im- 
provement ( !o 

Connecticut  Lialit  <$  Power  Co. — Sixty  per  cent  of  the  proceed^  of  said 
notes  will  be  used  in  the  development  of  the  plants  of  the  Connecticut 
Light  &  Power  Co..  in  which  your  company  became  largely  interested 
early  in  1917    v.  105,  p.  719.  1423). 

The  company  named  supplies  electricity  for  light  and  power  in  the  Nau- 
gatuck  and  Housatonlc  valleys  of  Connecticut,  in  a  series  of  essentially 
manufacturing  communities,  among  which  are:  Waterbury.  Naugatuck, 
WatervUle,  Watertown,  Oakville.  Cheshire,  New  Britain.  Plainville, 
Berlin,  Newington,  Southington,  Norwalk,  East  Norwalk,  New  Canaan, 


Apr.  27  1918.1 


THE  CHRONICLE 


1793 


"Wilton,  Georgetown,  Rowayton,  Greenwich,  East  Portchester,  Stanwich, 
Cos  Cob,  Riverside,  Sound  Beach,  Branford,  New  Milford,  Seymour 
and  Beacon  Palls. 

Even  in  peace  times  this  is  an  important  manufacturing  district;  at  present 
a  large  number  of  its  manufacturing  plants  are  engaged  in  the  production 
of  war  materials  and  most  of  them  depend  upon  this  compaay  for  power. 
Their  demands  are  increasing  so  rapidly  that  the  Connecticut  Company  is 
not  able  to  meet  them  with  its  existing  steam  and  water  power  plants. 
The  new  power  development,  partly  from  steam  but  mainly  from  the 
water  of  the  Housatonic  River,  is  well  under  way  and  will  be  pushed  to 
completion  as  rapidly  as  possible,  together  with  the  construction  of  the 
necessary  transmission  lines  to  carry  the  current  to  Waterbury,  New 
Britain  and  intermediate  territory. 

Northern  Indiana  Gas  &  Electric  Co. — This  subsidiary  was  also  called 
upon  for  large  expenditures  for  capital  account.  It  furnishes  gas  and  elec- 
tric current  in  the  cities  and  towns  of  East  Chicago,  Plymouth,  Logans- 
port,  Hammond,  Fort  Wayne,  Wabash,  Michigan  City.  Lafayette,  Prank- 
fort,  South  Bend,  Bluffton,  Lebanon.  Mishawaka,  Decatur,  Crawfords- 
ville  and  Whiting.  This  is  an  important  industrial  district  and  most 
of  its  important  concerns  have  added  to  their  regular  and  ordinary  business 
the  demands  of  the  Government  for  war  material. 

Coal  Shortage. — The  past  winter  taxed  to  the  utmost  the  strength  and 
ability  of  your  organization.  Unusual  demands  for  coal  for  war  purposes, 
coupled  with  transportation  difficulties  due  to  these  new  demands  and  to  an 
unusually  severe  winter,  resulted  in  a  scarcity  of  coal  for  domestic  use  and 
a  phenomenal  demand  upon  gas  companies.  In  Philadelphia  the  con- 
sumption of  gas  on  Dec.  29  amounted  to  59,764,000  cu.  ft.,  as  compared 
with  47,490.000  cu.  ft.  on  the  maximum  day  of  the  previous  year.  We 
were  able,  however,  to  supply  the  city  with  gas  through  the  winter  of  a 
candle  power  and  heating  value  in  excess  of  that  furnished  in  any  other 
city  in  the  State  of  Pennsylvania. 

Rates. — A  number  of  our  companies  have  applied  for  permission  to 
increase  rates;  some  of  these  petitions  have  been  granted,  others  are  pend- 
ing, none  has  been  refused. 

Dividend. — Any  increased  dividend  under  existing  conditions  would  in 
the  unanimous  opinion  of  your  directors  be  most  unwise.  (Compare 
V.  104,  p.  1697.) 

Stock  Listed. — On  April  18  1918  the  capital  stock  was  admitted  to  the 
regular  list  of  the  Phila.  Stock  Exchange. 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


Earnings  from —  1917. 

Leased  works  &  invest'ts  $7,153,461 


Sales  of  securities. 

Interest  received 

Miscellaneous 

Sales  of  store-room  mat'l 
Construction  contracts. 

Rentals  of  offices 

Rentals  of  bldg.,  Broad 
&  Arch  Sts.,  to  cos.  in 
which  co.  is  st'kholder 

Total    earnings 


508,638 

431.025 

6,847 

14.155 

"l~,606 


47,718 


1916. 

$8,377,859 

622,577 

335,486 

10.427 

11,668 

35,083 

1,600 


45,858 


1915. 
$8,734,905 


276,865 
5,718 
7.507 


1914. 
$6,633,823 
2,172,812 
225,129 


1,600 


44,795 


6,693 
T.600 


44.487 


5,163,445     $9,440,558     $9,071,390     $9,084,544 


Deduct  Expenses — 
State  and  Federal  taxes. 
Salaries  &  traveling  exp. 
Cost  oner.  bldg.  Broad 

and  Arch  Streets 

Cost  of  litigation 

General  &  miscellaneous 
Replacem't  of  elevators, 

bldg .  Broad  &  Arch  Sts . 
To  American  Red  Cross 

war,  &c,  fund 

Sink.  fd.  to  retire  Phila. 

Gas  Works  investment 


$536,179 
555,943 

83.386 

19,941 

253,551 

48,940 

65,000 

685.000 


$613,825 
497.206 

65,967 

25,989 

138,539 


$389,903 
463,757 

61,248 

32,775 

126,786 


$423,983 
478,102 

63,426 

21.143 

201,490 


Total  expenses $2,247,940 

Net  earnings $5,915,505 

Dividends  paid  (8%)..-  *4, 582.755 


829,700 

$2,171,226 

$7,269,331 

4,440,236 


797.500 


801.300 


$1,871,969     $1,989,444 

$7,199,421     $7,095,100 

4,440.236       4,440,236 


Balance,  surplus $1,332,750     $2,829,095     $2,759,185     $2,654,864 

*  After  deducting  $73,304  int.  adjustment  on  capital  stk.  subscriptions. 


BALANCE  SHEET  DEC.  31. 


Assets — 
Gas,    elect.,    &c. 

property  (cost)  .78 
Constr'n  contract. 
Realest., Phila., &c.  1 

Cash 4 

Accts.  &  bills  rec.  .5 
Coupons    &    guar. 

dlv.  accrui 
Storeroom  material 
Sink,  fund  securs.  6 


1917. 
$ 

,922,480 
279,069 

330,466 
457,584 


566,8  II 
942,000 


1916. 


76,747,899 
246,340 

1,0  16.  '.190 
4,285,075 

6,959,000 


Total 


.97,809,429  91,775.710 


1H17.  1916. 

Liabilities —  S  S 

Capital    stock 61,029,800  55,502,950 

Tuxes  accrued  but 


not  due  

Due  companies  in 
which     we     are 

stockholders' 

iunta. 


535,000         533,494 


215,339 

10S.6S2 


Undlv.  profits... x35.C37.930  35,415,245 


Total  . . 


.97,809,429  91,775,710 


x  After  deducting  extra  dividend  of  2%.  $1,110,059,  paid  in  1917  but 
deducted  by  company  from  accumulated  surplus  Dec.  31  1916. — V. 
106,  p.  935.  827. 

American  Writing  Paper  Co.,  Holyoke,  Mass. 

(18th  Annual  Report — Year  ended  Dec.  31  1917.) 
Pres.  Geo.  A.  Galliver,  Holyoke,  April  10,  wrote  in  subst.: 

Results. — The  total  business  amounted  to  $15,019,504.  Manufactur- 
ing, including  raw  materials,  labor,  mill  expenses,  taxes,  freight,  &c,  cost 
$12,464,238,  and  char'-.--  for  depredation,  repairs  and  maintenance  ag- 
gregated $713,633.  The  manufacturing  profits  were  therefore  $1,851,693. 
Adding  other  income  of  $194,452  and  deducting  general  and  selling  ex- 
es, discount  on  I  other  income  charges,  totalling  $1,158,268, 

;  profit  ol  of  this  amount  v  ,j  Dy 

Interest  on  bond-  In  the  hands  of  the  public  (not  Including  bonds  m  gin] 
fund  or  treasury);  reserves  were  Bet   up  for  Inventories  and  war  ta- 
$171,0(10.     The  net  addition  to  i  urplus  amounted  to  $160,287. 

cm-  buslm  ely  affected  by  the  peculiar  conditions  in  the 

paper  trade  In   1916.     The  shortage  ot  Btock  and  a  speculative  in; 
carried  prlc<     upwa  d      Thi    in  turn  resulted  In  Increased  production    fol- 
lowed in  1917  bj  reaction  and  overproduction.     The  slackening  of  demand 
and  consequent  weakening  in  prio  tied  paper,  particularly  during 

tho  third  and  fourth  quarters,  became  disproportionate  t<>  the  advancing 

"f  raw  in.  tcome  ma\  be    i.iioi  as  an  advancement  In 

raw  n bile  the  adVt an©  mt  nt   In  sell 

only  20%.     Raw  materials  comprise  about  ,n\  <>f  our  total  manufactur- 
ing cost.     Furthermore,  while  the  value  of  sale,  in  1017  shows  about  the 
In  I'M 8,  the  v oiuiue  1  id,  and  1  he  ton  ired 

Iderably    under   the   I  1916.       Labor  I  1 

mented  bv  competitive  condition,    in  the  labor    market.     Difficult! 
portation  were  contended  with.     We  believe,  however,  thai  I 

(lit  ion      will    be   corrected    by    Hie   readjustment    In   price   ,    ol    luii    led    p 

which  are  rapidly  becoming  effective,  and  the  Improvement  alreadj  mani- 
fested in  the  general  manufacturing  situation. 

'I  li"   bal  ol    Dec.   .'(1    H)I7  1  QOWI 

net    I  103,927.       '  I  Dd    ace, Mini 

ble  from   customers   together  aggri 

payable  v,  ere  $1,184,455  and    total   r  urn  nt    liabilities   $1,798,669.       'II 

rentories  are  carried  at  cost  or  at  present  ma  whlchevei  Is  lower 

Agar  of  the  finished  paper,  to  L51,- 

Ide  from   III 

j)rbt.-  in  Manh  1917  your  directors  authorized  the  purcn  000,- 

000  of  the  company's  bonds,      Igaln  1    thi   1    n. 
Dec.  31  1917  collateral  loans  amounting  to 

The  sinking  fund  on  Dee  ;n  pi  mi  held  10  par  value  or  our  bonds. 

During  the  year  the  $100,000  paid  the  sinking  fund    togethet  with  ih<  sins 
log  fund  accruals   resulted  In  the  puri 

first,  Mt (-".".'     bond    1  .lenient   Dec.  81    I91<     1  000,000.  due 

July  1  1919.     («)  Sinking  fund  held   Dec    81    1916,  $3,127,000,  and 


chased  in  1917  $297,000;  total,  $3,424,000.  (6)  Treasury  held  Dec.  31 
1916  $1,501,000  and  purchased  during  1917  $957,000;  total,  $2,458,000; 
(c)   Balance  in  hands  of  the  public,  $11,118,000. 

Management. — With  a  view  to  a  more  centralized  control  of  affairs,  an 
advisory  committee  has  been  created  and  a  number  of  changes  have 
necessarily  been  made  in  the  personnel  of  the  management.  Valuable  re- 
sults can  confidently  be  expected  from  these  changes.  [In  Feb.  1917  new 
interests  bought  control  and  a  new  board  was  elected,  including  Walter 
T.  Rosen  of  Ladenburgh,  Thalmann  &  Co.;  Henry  Evans,  Pres.  Conti- 
nental Insurance  Co.;  James  N.  Wallace,  Pies.  Central  Trust  Co.;  Galen 
N.  Stone  and  others.  In  January  last  Mr.  George  A.  Galliver,  formerly 
connected  with  Harrison  Williams  properties,  became  President,  and  early 
this  month  E.  B.  Hutchinson  of  Ernst  &  Ernst,  N.  Y.,  was  made  Treasurer. 
Mr.  Rosen  is  Chairman  of  the  Board. — Ed.  See  V.  104,  p.  561;  V.  105, 
p.  1311,  2096-  V.  106,  p.  89,  1579.] 

Reappraisal . — On  June  30  1899,  at  organization,  the  value  of  the  real 
estate,  Duildings,  machinery,  water  power,  &c,  was  placed  upon  the 
at  $15,867,416.     Practically  no  change  had  been  made  since  in  this  item, 
since  it  has  always  been  the  policy  of  the  company  to  charge  all  repairs  and 
new  equipment  into  its  operations. 

The  American  Appraisal  Co.  of  Milwaukee,  whom  we  employed  to  ap- 
praise the  physical  property  as  of  March  31  1917,  reports  the  reproduction 
value,  based  upon  the  normal  average  cost  prices  prevailing  before  the  war. 
of  all  land,  buildings  and  equipment,  water-power  rights  and  other  assets, 
to  be  $19,834,854.  This  amount  was  depreciated  by  $5,244,024,  making 
the  net  sound  value  as  of  March  31  1917  $14,590,830  as  the  actual  value  of 
the  property  and  its  usefulness  to  a  going  concern.  Net  additions  during 
the  current  year,  at  actual  cost,  not  included  in  the  appraisal,  amount  to 
$1,344,491,  largely  authorized  and  contracted  for  in  1916.  Total  sound 
value  after  subsequent  adjustments  for  depreciation  and  repairs,  as^of 
Dec.  31  1917.  is  in  the  amount  of  $15,868,685. 

Property  as  Appraised  at  March  31  1917  and  Additions  to  Dec.  31  1917. 
Reprod.  Value         Net  Allowance     Net  Sound 

Mar.  31'17.    Additions.  Deprecia'n.         Value. 
Total,  covering  21  divis'ns  $18,800,353  $1,359,005  $5,149.351* $15,010,007 
Office  bldg.  and  contents.         140,653  19,299  39,976  119,976 

Power  station  "A",  central 

stores,  shop,  &c 409,602  33,487  92,934  350,155 

Mill  sites,  tenements,  &c._        484,246  deb.67, 300  28,399  388,547 


Total $19,834,854  $1,344,491   $5,310,660  $15,868,685 

Depreciation  of  buildings  and  equipment,  and  expenditures  for  renewals 
and  maintenance,  were  written  off  during  the  year  to  amount  of  $713,633. 


INCOME 


ACCOUNT 
1917. 


FOR    CLAENDAR    YEARS. 


1916.  1915. 

Gross  sales  billed $15,019,564\Not  shown   up   separately 

Cost  of  sales xl3, 167,871/  three  years. 


1914. 
in   these 


Gross  profits 

Interest,  &c 

Pulp  duty  refund. 


$1,851,693 
yl94,452 


1,927,941 
137,181 


$1,185,760     $1,009,638 

79,202  94,920 

8,073  148,848 


Total  net  income 

Interest  on  bonds 

Expenses 

Sinking  fund 

Discount  on  sales 

Miscellaneous  deduc'ns. 
Reserve  for  inventories 

and  war  taxes 


$2,046,145     $4,065,122 

z$566,530         $850,000 

553,215  514,244 

100,000 


1.273,035  $1,253,406 

$850,000  $850,000 

449,990  411,716 

100,000  100.000 

559,992  Not  shown  separately  in  these  years 

45,060  76,500  

171,060  


Total  deductions. 
Balance,  sur.  or  def. 


..  $1,895,858     $1,540,744     SI  .399.990     $1,361,716 
.sur. $150,287 sr$2, 524,378  def$126,955  def$108,310 

x  Includes  raw  materials,  conversion  supplies,  labor  ,mill  expenses,  taxes, 
freight,  &c,  $12,454,238,  and  depreciation,  repairs  and  maintenance,  §713,- 
633.  y  Includes  in  1917  interest  and  discount  earned,  $118,344,  and  scrap 
sales,  &c,  income,  $76,104.     z  Bond  interest,  net  to  public. 


BALANCE  SHEET  DEC.  31. 


Assets — 
Property   acc't..al5 

Good-will,  &c 18 

Cash 

Notes  &  acc'tsrec. 
( iompany  bonds.. 

Miscell.  stocks 

Supp.  &  materials 

Liberty  bonds 

Other  assets,  &c_. 

Investments,  &c._ 

.  fund 


1917. 

$ 

,868,685 
010,150 
866, 77  1 
942,284 


,374,230 

19.309 

132,649 

14,680 

86,074 


1916. 

$ 

16,759,935 

18,010.150 

740,893 

2,131,594 

1,268.437 

210,472 

3,932,389 


2,618,983 


Liabilities — 

Preferred  stock 12 

Common  stock 9 

5%  bonds bll 

Trade  acceptances 
Notes  pay'le  (bank 

loans) 

Acc'ts  payable 
Res.  for  war  I 
Bond  purch.  aoc'1 
Accr'd  wages  &  tax 
Sink,  fund  reserve 

1  reserve 

Surplus 5 


1917.  1916. 

S                    8 
.500,000  12,500,000 
,500,000     '. .500,000 
,118,000  17,000,000 
126,458         


..   1 


400,000 
854,778 


3,727 


553,387 


2,61' 
1,237,411 

2,812.733 


Total 41,344,835  45,672,851        Total 41,311,835  45,67. 

a  Reproductive  value  (pre-war  basis)  of  real  estate,  buildings,  machin- 
ery, water  powers,  &c,  as  appraised  Mar.  31  1917,  With  subsequent  addi- 
tions and  deductions  to  Dec.  31  1917.  !  16,  less  $5,310,661  allow- 
ance for  depreciation,  b  After  deducting  in  1917  $3,424,000  purchased, 
held  by  trustee,  .and  $2,458,000  in  treasury,  on  hand  or  pled    1 

The  profit  and  loss  surplus  Dec.  31    1917  was  $5,563,387,  after  adding 
$7,538,355  balance  per  books  Dec.  31  1917  (see  text  above),  and  su 
for  year  1917.  $150,287;  and  deducting   (1)  $1,1  A   reduction  In  book 

value  of  machinery,  real  estate,  buildings,  water  powi  >  conform 

with  the  net  sound  value  at  appraised  Mar.  31   191'  14,659  loss  sus- 

tained from  sale  ofproperty,  and  [3)  $65,242  net   sundry  adjustments,  etc. 

The  company  was  contingently   liable  on   Dec.   31    191 1 
trade  acceptances  and  notes  receivable  discounted  ai  224,272. 

Since  the  organization  of  tile  company  in  .luly   1899  there  paid 

In  all  10%  on  the  cumulative  preft  rred  stock. — V.  106,  p.  157'.),  1128. 

United  States  Gypsum  Co.,  Chicago. 
(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC.  31. 


1917. 
$1,288,673 


1916 

$1,092,17- 


Net  profits  _. 

I  )<  iluct — 
Repairs,  rt  place'ts,  &c        1 106,280        $: 

Bond  interest,  &c 131  94,411 

Kes.    Federal   taxes 78,  

Preferred   dividends      . (7%)372,844 (7%)343,966 
Common  dividends 


1915. 
$811,419 

$215. 


.593 





Balance,  surplu 

Total  BUrplU  I    1  lee-   31  -  - 


$900,091 


$539,699         $233,230     *■ 


a  Includes  cumulat  iv e  4a  ld<  Id  in 

Common  BtOCk.       b  Includes  $2 

c  Paid  from  pro! 

B 


If — Jl 

S 

1    ■ 

- 

b 

4  1, nun 

1 

to  f" 

• 

•1.0 

1 1 

i                      12,131,400 

11,421 

1 


I 
■ 


IS,]  II    100   li 

•  After  deducting  $136  rved  for  doubtful  no  •  ounts  In 

\  .  L06.  p    I 
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New  York  Dock  Company. 

(17th    Report     Year  ended   Dec.   31    1917.) 

l'rc-.   William    K.    Nairn,   April  23,   wrote  in   BUbgtanoe: 
ng  the  continued  Increase  In  the  oo  I  of  material! 
wages  and  salaries,  the  net  results  of  the  year's  operations  show  a  sub  i  in- 
tlul  Increase  over  those  of  the  previous  year. 
Maintenance  expenses  Include  I  i.'i'.'OTo  for  extraordinary  repairs  to  the 
warehouses  and   bulkheads.     The  depreciation  fund   has   been   in- 
9.317  and  now  amount    to  $382,843  i"  casta  and  company 'a  i»l, 
Pier  no.   17  was  completed  and  occupied  by  the  tenant  In  July  1917. 
Owing  to  the  delay  of  the  city  In  completing  the  subway,  it,  has  n 
possiDle  to  commence  construction  of  the  Montague  Bt.  pier.     Pier 
was  destroyed  by  fire  in  Aug.  1917,  i>ut  has  since  been  replaced  by  a  large 

modern  pier  which  was  turned  over  to  its  tenant  I  Ids  month.      The  sprinkler 

for  this  pier  protects  also  warehouses   117.   IIS.    120  and   121.      The 

grain   elevator  and   nine  warehouses,   known   as   UOWS  Stores,   were  totally 

destroyed  by  fire  in  October.  Pier  31,  long  disused,  has  been  demolished 
and  will  not  lie  rebuilt.  Adjustments  have  been  made  In  the  accounts  to 
provide  for  the  demolition  of  this  pier  and  the  losse;  by  fire. 

Ory  reinforced  concrete  building  has  been  erected  at  Joralemon 
and  Purman  street,  for  our  office  force  at  a  cost  of  SI  10.0(10.  A  sprinkler 
system  to  protect  the  warehouses  in  the  Red  Hook  .section,  13  in  number.  Is 
nearly  completed.  The  replacement  of  Pier  45  by  a  new  pier  with  a  shed 
is  now  under  progrc 

A  dividend  of  2%    on  the  pref.  stock  was  paid  Aug.  15  1917,  and  one  of 
3%  on  Feb.  15  101S,  being  the  first  dividends  since  Oct.  1911. 

INCOME  ACCOUNT  FOR  CAL.   YEARS— DOCK  CO.  AND  DOCK  RY. 
Rrrrnue—  1917.  1910.  1915. 

Warehouses $2,590,001     SI, 603.991     $1.: 

Piers 1.350.967 

Manufacturing -and  rented  buildings..       271,516 
Other  revenue 210.551 


1,032.898 
262.717 
165.530 


799.213 
253.372 
142,594 


Total  revenues $4,423,035 

Maintenance  expenses $1,019,1 00 

Depreciation 160,852 

Operating  expenses 985.051 

General  expenses 241,535 


Total  expenses 

Net  earnings 

Taxes 


$2,406,538 

82,016.497 

505.187 


Operating  income $1,511,310 

Other  income 43,151 

Gross  income $1,554,461 

Bond  interest $502,000 

Other  deductions 33,322 


$3,065,136 

$365,059 

111.898 

799.633 

192,567 

$1,469,157 

$1,595,979 

393.272 

$1,202,706 
17.875 

$1,220,581 

$502,000 

9.173 

$709,408 
73,109 


$2,419,927 

$264,665 

60.504 

635,444 

155.475 

$1,116,088 
$1,303,839 

377,079 

$926,760 
15,709 


$942,529 

$502,000 

13,599 


$426,930 
defl7.644 


$782,517        »409,286 


Net  income  New  York  Dock  Co $1,019,139 

do       do    New  York  Dock  Ry def2,452 

Combined  net  income $1,016,687 

Preferred  dividends  (5%) 500.000 

Balance,  surplus $516,687         $782.517  __  $409,286 

"Income  accovjs't for  calendar  years— NEwYoRirSbcKRY. 

>1917.  1916.  1915. 

Revenue — $484,127        $464,899        $393,397 

Expenses 463,510  388,089  401,198 

Net  revenue - $20,617  $76,810       def$7,801 

Net  deductions 23,069  3,701  9,843 

Net  income def$2,452    sur.$73,109    def$17,644 

Tho  earnings  of  the  New  York  Dock  Co. for  the  3  mos.  ending  March  31 
1918  will  oe  found  under  "Railroad,  &c.  Earnings"  on  a  preceding  page. 

and1dock~ry. 

1916.  1917.  1916. 

S  UaWUies—  S  $ 

000,000  10.000.000 
000.000     7,000,000 
550,000cl2,.- 
209,107         209,167 


COMBINED  BALANCE  SHEET  DEC.  31— DOCK  CO'. 
1917. 

Assets —  S 

Real  est./wh 
waren'ses,  term. 

fee  .a30,397,333 

Depreciation  fund.  b3 

Cash 122.359 

Accts.   receivable.  1,067,759 

Accrued  charges..  292,804 

Material  &  supp..  105,024 

Interest  accrued..  5,950 
.   Treasury 

bills   (4%) 125,000 

2d  Liberty  Loan..  600,000 

N.  Y.  City  corpor- 
ate stock 5,000 

Deferred  assets 28,666 

Unexpired  hisur__  125,193 

Miscellaneous 6,150 


30,681.660 
213.525 
473,289 
663,605 
110,026 
63.608 
4.567 


5,000 
1,746 

89,346 
18,776 


Liabilities — 

Preferred  stock 10 

Common  stock 7 

1st  M.  sold  4s...cl2 

Bond  Interest 

Dlvs.  on  pref.  stk. 
pay-  Feb.  15  '18 
Vouchers  and  pau- 

rolls 

Accounts  payable. 
Charges  due  RR's. 

Taxes,  accrued 

Est .  coset  of  deliv- 
ering mdse 

Operating  reserves 

Unearned  re-its 

Other  def'd  Items. 
Surplus  account.. d2 


300,000 

22,557 
36,422 
76,128 

60,819 

227,737 

19,897 

11,043 

553,314 


91,669 
10,559 

3'.i,67r, 
15,499 

31,005 

64,311 

61 ,908 

7.:>.77 

2,245,979 


Total  --- .33,264,080  32,330,149        Total 33,264.080  32,330,149 

a  Includes  as  of  Dec.  31  1917  real  estate,  wharves,  warehouses,  &c, 
$28,566,072;  terminal  railway,  $729,455;  floating  equipment,  $260,529; 
machinery  and  tools,  $145,126;  additions  and  betterments,  $616,431;  total, 
$30,317,612;  less  reserve  for  depreciation,  $431,451;  balance,  $29,880,162; 
and  adding  cash  on  deposit  with  trustee  under  terms  of  mortgage,  $51 1,171; 
total  as  above,  $30,397,333.  b  Includes  cash  in  bank.  $129,716;  bonds  of 
N.  Y.  Dock  Co.  (par,  $327,000)  at  cost,  $247,678,  and  interest  accrued  on 
bonds,  $5,450.  c  After  deducting  $450,000  bonds  held  in  treasury. 
d  After  deducting  $209,351  sundry  adjustments  (net),  including  $206,500 
representing  depreciation  prior  to  July  1  1915,  not  previously  provided  for 
on  property  destroyed  by  fire  or  demolished  by  during  1917  (see  text  above) . 
—V.  106,  p.  1039.  933. 

Canadian  Car  &  Foundry  Co.,  Ltd. 

(8th  Annual  Report — Year  ending  Sept.  30  1917.) 
Pres.  Nathaniel  Curry,  Montreal,  Apr.  15,  wrote  in  subst.: 

Russian  Shell  Order. — This  report  has  been  delayed  by  our  desire  to  in- 
clude therein  the  results  of  tho  Russian  shell  contracts.  Said  results, 
after  deducting  liberal  reserves  for  contingencies,  are  included  in  the 
statement  of  surplus  and  profits.  Your  President,  however,  believes  that 
the  profits  will  be  increased  upon  the  presentment  of  the  final  figures. 

The  outstanding  accounts  receivable  in  connection  with  these  contracts, 
are  referred  to  in  tho  accountants'  certificate  [who  certify  to  the  proper  pre- 
sentation of  tho  assets  and  liabilities,  "subject  to  realization  of  assets  of  the 
Agency  of  the  Canadian  Car  &  Foundry  Co.,  Ltd.,  aggregating  approxi- 
mately $1,000,000,  which  are  the  subject  of  litigation,  but  which  the 
directors  consider  aro  collectible"),  They  comprise  mainly  one  Item  of 
$713,000  payable  by  tho  American  Can  Co..  and  one  of  approximately 
$200,000.  representing  duties  paid  to  the  U.  S.  Government  on  materials 
destroyed  in  the  Klngsland  disaster  in  January  1917.  To  provide  for  the 
reimbursement  of  tho  latter  item  special  legislation  is  being  enacted. 

The  American  Can  Co.  item  represents  part  of  a  balance  of  indebtedness 
due  originally  by  the  American  Can  Co.  to  the  Recording  &  Computing 
Machines  Co.  of  Dayton,  O.,  and  subsequently  assigned  by  the  latter 
company  to  Agency  of  Canadian  Car  &  Foundry  Co.,  Ltd.,  in  connection 
with  the  settlement  of  certain  matters  arising  out  of  the  Russian  shell 
contracts.  The  American  Can  Co.  admits  that  the  amount  above  stated 
is  due  by  it,  but  lest  there  be  doubt  whether  the  Russian  Government  was 
valldlv  represented  in  these  transactions,  has  asked  that  before  payment 
is  made  by  it  a  judgment  bo  obtained  authorizing  such  payment,  in  order 
that  it  may  be  fully  protected  as  regards  the  validity  of  the  discharge.  This 
judgment  should  be  obtained  within  a  reasonable  time. 

Subsidiaries. — The  Canadian  Steel  Foundries,  Ltd.,  and  The  Pratt  & 
Letchworth  Co.,  Ltd..  had  succeessful  operations  and  made  substantial 
profits.  Tho  Rhodes,  Curry  Co.,  Ltd.,  operated  at  a  slight  profit;  building 
In  the  Maritime  Provinces  is  stagnant. 

Results. — War  munition  and  export  equipment  orders  were  the  chief 
factors  in  our  operations  during  the  year,  accounting  for  over  one-half  of 
the  gross  output.     Heavy  shipments  on  export  orders  were  made  between 


October  1911)  and  May  1917,  when  the  Is   i  annual  report  was  is-u'<l,  and 
the  greater  portion  ot  rucn  ihlpmi 

the  lows  wan  less  than  would  have  resulted  had  your  works  not   been  In  full 

the  export  orders  absorbed  a  large  proportion  of 
us  and  fixed  charges.      8ul  ri  orders  I 

tilled  at   a  profit,  and  similar  orders  now  on  band  promise  a  fair  return. 

The  combined   output   of  tl  companies    (exclusive  of  the 

i:  ;    lan    hell  contracts,  for  the  fiscal  '.ear  was  approximately  $26,000,000. 

Of  which  amount  609!  wa*  produced  bj  U  •  companies.    Domestic 

i,r  llni      was  again  comparatively  light,  although  a 

remarkable  Improvement  has  Since  been  shown. 

Tb  been  charged  with  the  full  cost  of  mainte- 

nance, a  sufficient   provision  for  depredation  and  1640,000  In  extlngmah- 

ment  Ol  expenditure!  On  munition  works  and  facilities.  After  writing  off 
also  the  love-,  on  export  equipment  orders  referred  to.  the  no  profits  from 
lie-  operations  in  Canada  were  only  approximately  uffiiient  to  pay  the 
fixed  chargi  and  the  surplus  shown  for  the  year  practically  represents 
the  i'  -  from  thi  shell  conti  rtalned  during  1917. 

Additions . — The  addition  to  the  cost  of  propertl  is  caused 

mainly    by    further   expenditures   on    the   works   at    Port    William,    which 
are  now  in  full  operation,  the  purchase  of  property  in  Montreal  for  a  much 
Deeded  central  office  building,  and  the  extension  of  foundry  facilitii 
Montreal  for  the  production  of  steel  castings  and  track  Intersection  work. 

pital  Slock. — The  increase  in  our  capital  stock  (ordinary  shares) 
represents  common  shares  issued  at  par  in  discharge  of  cash  obligations 
contracted  in  connection  with  the  Russian  shell  contracts. 

Notes  Retired. — The  S560.000  one-year  C",  debenture  notes  of  the 
Canadian  Steel   Foundries,   Ltd.,  were  retired  during  the  year. 

Orders. — The  combined  order  books  of  your  company  and  its  subsidiaries, 
at  the  date  of  writing,  show  a  total  value  of  unfilled  orders  aggregating 
$36,500,000.  Over  75%  of  this  value  represents  orders  for  the  regular 
and  normal  products  of  the  car  equipment  industry.  If  unfavorable  con- 
tingencies do  not  arise,  your  present  order  book  assures  continuous  and 
profitable  operations  during  the  year  of  1918.  In  fact,  tentative  figures 
prepared  indicate  that  the  net  profits  for  the  first  six  months  of  the  fiscal 
year  of  1918,  after  payment  of  fixed  charges,  will  approximate  $1,500,000. 

Shipbuilding. — Some  months  ago  we  were  asked  to  co-operate  with  the 
Manitowoc  Shipbuilding  Co.  of  Manitowoc,  Wise,  in  the  manufacture 
of  twelve  mine  sweepers  for  the  French  Government.  Our  Fort  William 
works  possessed  the  necessary  machinery  and  an  excellent  water  frontage, 
and  it  was  estimated  that  an  assembling  plant  and  launching  facilities  for 
this  class  of  boat  proposed  could  be  installed  for  approximately  $200,000. 
Liberal  terms  of  payment  were  agreed  upon  with  the  French  Government, 
and  advance  payments  arranged  to  provide  the  necessary  capital  and 
inventory  requirements.  It  is  believed  that  this  initial  order  will  yield 
a  profit  after  charging  against  earnings  the  entire  cost  of  the  additional 
installation. 
CONSOL.  SURPLUS  AND  INCOME  ACCT.  YEARS  END.  SEPT.  30. 
(Incl.  Can.  Car  &  Fdy.  Co.,  Ltd.,  Can  Steel  Foundries,  Ltd.,  and  Assoc.  Cos.) 


1916-17. 
Approximate  output. _y$25, 000, 000 
Net  profits *$2 ,572 ,884 


1915-16. 


467,610 

523,915 

50,019 

118,331 


$1,292,105 

350,000 

538,693 

50,156 


1914-15.  1913-14. 

$5,500,000  $11,100,000 


$321, MO 
325.000 
555.312 


$673,036 
278,077 
460,768 


.  (5M)367,500 
159.000 


Ltd.,  Can. 

1916. 

S 

19,602,117 

100,000 

3,819,019 
91,669 

2,290,568 
3,056 

3,621,352 
3,225 


Steel  Foundries,  Ltd.,  and  Assoc.  Cos.) 


Deprec'n  &  renewals.. 

Bond  interest 

Int.,  &c,  on  deb.  notes 
Int.  on  bank  loans,  &c. 

Pref.  dividends 

Common  divs.   (4%).. 

Special  reserve  fund 

Bal.,  sur.  or  def sr. $1,413,009    sr. $353, 256 def . $558.472 def. $592, 309 

*  Including  profits  on   Russian  shell   contracts,     y  Excluding  Russian 
shell  contract. 

CONSOLIDATED  BALANCE  SHEET  SEPT.  30. 

{Incl.  Can.  Car  &  Fdy.  Co., 
1917. 
Assets —  S 

Real   est.,   blilgs., 

mach.,  pats..  Ac.  20,498, 506 

Inv.  for  red.  Mont. 

St.  Wks.  bonds.       100,000 

Matcr'l,  supp..&c. 

(at  or  below  cost)  7,760,663 

Bonds,  stocks,  &c.       102,501 

Accts.,  bills,  rec, 

less  reserve 2,829,364 

Car  trust  notes 

Agency  of  Co.  Rus- 
sian shell  con- 
tracts   *4,002,967 

Deposit  on  Govt, 
contracts,   &c.       

Mortgages 24.742 

m  banks 298.841 

Deferred  items...    aS53.591 


200,444 
25S.408 


Liabilities — 
Preference  stock..   7 
Ordinary  stoc 
Can.C.&F.lBtM.  5 
Can.  Steel  F'drles 

lBtM.4  collat.  2 
Mont. St .W.  1st  M. 
Craie  Bt.  Mtge... 
Can.S.F.deb.  notes 

Bank  loans,  <fec 2 

Accts.,  Ac,  pay'le  4 
Acer.  int.  &  taxes. 
Agency  Rus.  con- 

bl 

Deprec.  &  sinking 

fund   reserve 2 

Special  reserve 

Operat'g,  &c.,fund 
Profit  and  loss c2 


1917. 

$ 
,500.000 
,963,700 

.440.146 
749,000 
100,000 

,940.951 

.663.127 
138,781 

,373,371 

,316.741 
500.000 
559,601 

,840,065 


1916. 

S 
7.500.000 

5,539,603 

2,539,913 
749.000 


560,000 
2,408,472 
2,182,850 

178,148 


-5.°8 
.000 
389 
1.427.054 

Total 36,471,176  29,989,856        Total 36,471.176  29,989.856 

*  $2,830,927  collected  since  Sept.  30  1917.  a  Includes  expenditures  in 
connection  with  the  rearrangement  of  plants  and  the  purchase  of  machin- 
ery for  the  manufacture  of  shells,  less  amounts  written  off  todate.  $512,199, 
and  insurance  taxes  unexpired  and  expenses  chargeable  against  future 
operations,  and  miscellaneous,  $96,258.  b  $619,476  paid  since  Sept.  30 
1917.     c  Subject  to  Government  taxes. 

Preference  dividends  have  been  paid  to  June  30  1914.     V.  106,  p.  1690. 

Motor  Products  Corporation  (of  New  York),  Detroit. 

{Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
President  W.  C.  Rands  says  in  substance: 

Status.— On  Dec.  31  1917  the  corporation  had  no  liability  except  its 
strictly  current  monthly  accounts,  and  the  serial  bonds  which  have  been 
reduced  by  $100,000  to  $900,000  (compare  offering  of  same,  V.  104,  p. 
1595).  On  the  other  hand,  assets  in  the  nature  of  cash,  sound  accounts 
receivable  and  land  contracts  amounted  to  $2,919,967. 

Earnings. — The  sales  for  the  year  amounted  to  $9,633,082.  an  increase 
over  a  like  previous  period  of  $3,153,506,  or  48.6%.  This  increase  was 
without  any  Government  or  war  orders  whatsoever  and  during  the  process 
of  consolidating  of  four  of  our  manufacturing  plants  in  Detroit  into  the 
newly  acquired  Lozier  plant,  with  all  the  expenses  and  interruptions  inci- 
dent to  moving  such  a  large  amoimt  of  machinery  and  material. 

The  earnings  amounted  to  $537,528,  after  liberal  depreciation  and  reserve 
charges,  but  with  no  provision  for  Federal  taxes  (estimated  as  between 
$80,000  and  $100,000).  In  view  of  the  extraordinary  expenses  incident  to 
moving  Into  the  new  plant,  completion  of  old  orders  on  a  rising  market — 
increased  cost  of  labor,  material  and  taxes,  these  earnings  can  be  regarded 
as  highly  satisfactory. 

Outlook — V(  w  Lines — Gorcrnment  Orders. — The  outlook  is  most  eucourag- 
ng,  notwithstanding  the  almost  certain  falling  off  of  the  requirements  of 
passenger  car  manufacturers.  This  has  been  anticipated  and  we  have. 
therefore,  secured  orders  from  the  Government  to  the  amount  of  $5,500,000 
■ — signed  contracts,  with  additional  business  under  consideration.  Orders 
have  also  been  secured  from  responsible  companies  for  production  of  finished 
product  in  a  new  field  which,  we  believe,  will  be  permanent  and.  upon  com- 
pletion, will  reach  S2.000.000. 

Dividends  Postponed. — Tho  additional  and  new  business  require  some  out- 
lay for  equipment  and  material,  in  view  of  which,  of  the  uncertainty  of  the 
extent  of  Federal  tax  levies,  and  the  future  of  the  money  market,  your 
dlrectors  holding  more  than  50%  of  the  outstanding  stock,  have  taken  the 
position  that  a  conservative  policy  dictated  the  postponement,  of  dividends 
[$1  per  share  paid  quarterly  April  to  Oct.  1917.  both  inclusive:  none  since] 
and  the  conservation  of  the  corporation's  cash.  We  can  see  nothing  but  a 
bright  future  ahead,  and  it  is  hoped  we  can  not  only  resume  the  regular 
dividend  basis,  but  realizo  the  anticipation  of  increased  earnings  and  thereby 
give  very  satisfactory  returns  to  the  stockholders  on  their  investment. 

INCOME  ACCOUNT  FOR   CALENDAR    YEARS. 

1916.  1917. 

Net  sales  for  calendar  vears  (increased  48.60%) $6,479,575     $9,633,082 

Net  profits  for  the  fiscal  vear  ending  Dec.  31  1917 $537,527 

Dividends  paid  (SI  per  share  paid  April  3  1917,  also  July  1  and  

Oct.  1— in  all.  S3).. - - 233.333 


Balance,  surplus,  for  year  1917. 


S304.194 


Apr.  27  1918.] 
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CONSOLIDATED  BALANCE  SHEET  DECEMBER  31 
Assets—  1917. 

Land,  bldgs.,  machinery,  equip't,  &c,  $2,434,381; 

K less  depreciation  reserve,  $381,661;  balance $2,052,7201 

Land  contracts  receivable 194.577J 

Notes  and  accounts  receivable 695,957 

Cash  in  banks  and  on  hand 162,364 

Inventories 1,867,070 

Deferred  charges,  &c 76,385 


1916. 


2,458,623 
681,342 
109,418 

1.986.484 
9,911 


Total $5,049,073 

Liabilities — 
Net  worth  Jan.  1  1917,  $3,715,617;  profits  as  above 
U  stated,  $304,194;  total,  $4,019,811;  less  $5,848 
y  adjustment  of  properties  to  appraisal;  balance, 
|g  represented  by  80,000  shares  of  no  par  value  stock 

I    or  a  book  value  of  $50  per  share $4,013,962 

Purchase-money  obligations — real  estate  mortgage.        

First  mortgage  of  6%  serial  bonds 900,000 

Notes  payable 

Accounts  pavable  (trade  creditors,  payroll,  salaries, 

B*  &c,  $115,407;  misc.  accrued  iterms,  $19,703;  total      135,110 

Reserve  for  general  purposes 


$5,245,778 


$3,280,616 
fc.225,000 


811,050 

729,112 
200,000 


Total $5,049,073     $5,245,778 

Note. — No  provision  for  Federal  taxes  has  been  made  on  the  above 

balance  sheet,   which  are  estimated  at  between  $80,000  and  $100,000. 

Compare  V.  106,  p.  92. 

California  Petroleum  Corporation. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
The  report  of  Pres.  Thomas  A.  O'Donnell  says  in  brief: 

Additions. — During  the  year  there  has  been  expended  on  new  wells  in 
process  of  drilling,  $180,638.  Three  new  wells  have  been  brought  in  during 
the  year  at  a  total  cost  of  $72,169.  There  has  also  been  expended  on 
additions  to  permanent  improvements,  $102,287,  this  including  the  cost 
of  a  well  completed  and  brought  in  on  one  of  the  new  properties,  $23,257. 

Production. — The  net  production  was  3,331,812  barrels,  a  decrease  of 
586,459  barrels  from  1916.  The  three  new  wells  brought  in  during  the 
year  yielded  39,982  barrels.  The  total  number  of  wells  producing  Dec. 
31  1917  was  165;  wells  shut  down  and  under  repairs,  26;  wells  in  process 
of  drilling,  7;  wells  abandoned,  3. 

Market  Conditons. — A  substantial  increase  in  price  was  obtained  but 
not  the  full  benefit  of  it  during  1917  owing  to  the  fact  that  your  company 
i  s  a  member  of  the  Independent  Oil  Producers'  Agency,  which  had  many 
low  priced  contracts  on  hand.  The  maximum  price  secured  was  85c. 
per  barrel,  while  the  market  quotation  during  the  latter  part  of  1917  was 
98c.  per  barrel.  There  has  been  a  readjustment  of  contracts  affecting  the 
producers  belonging  to  the  Agency  which  will  permit  us  to  secure  the  full 
market  price  from  this  period  on  to  the  end  of  its  contract  with  the  Agency. 
This  will  produce  a  substantial  increase  in  our  earnings  the  coming  year. 

Dividends  and  Sinking  Fund. — From  July  1  1915  to  Jan.  1  1918,  inclusive, 
11  quarterly  dividends  of  1  %  each  have  been  paid  upon  the  preferred  stock, 
instead  of  at  the  regular  rate  of  1  %  % ,  in  consequence  of  which  the  preferred 
stock  dividends  are  now  in  arrears  8J4%  as  of  Jan.  1  1918.  We  are  also 
in  arrears  $791 ,553  on  the  pref .  stock  sinking  fund  and  this  likewise  must 
be  made  up  before  any  dividends  can  bo  paid  upon  the  common  stock. 

Lands  in  Litigation. — Our  claim  against  the  U.S.  Receiver  for  certain 
oil  lands  mentioned  in  our  report  last  year  now  stands  at  $977,992,  and  is 
segregated  in  the  balance  sheet  from  the  other  current  assets. 

The  net  profits  from  the  operations  of  the  properties  in  the  hands  of 
the  U.  S.  Receiver  were  for  the  year  1917,  before  providing  for  deprecia- 
tion, $382,684;  wbile  the  charges  for  depreciation ,  depletion,  &c,  aggregated 
$43,211.  The  total  net  earnings  of  said  properties  to  Jan.  I  1918,  car- 
ried in  our  accounts  as  a  deferred  credit  and  excluded  from  our  own  rev- 
enue surplus,  were  thus  increased  to  $470,549. 

The  litigation  with  the  Government  relative  to  land  titles  will  probably 
be  finally  adjusted  through  legislation  that  is  now  before  Congress.  While 
this  proposed  legislation  is  not  satisfactory  to  the  California  operators, 
I  consider  the  final  adjustment  will  be  much  better  than  to  continue  the 
litigation.  If  the  bill  passes,  your  company  will  secure  title  to  only  a 
small  part  of  the  holdings  involved  in  litigation  with  the  Government. 
The  loss  will  affect  tlie  capital  account,  but  a  settlement  of  the  litigation 
will  be  a  relief  not  only  in  releasing  several  hundred  thousand  dollars  now 
in  the  hands  of  the  receiver,  but  will  permit  the  operation  of  the  developed 
part  of  the  properties  and  secure  the  earnings  as  shown  above  (less  the 
royalty  and  taxes  due  the  Government)  for  the  benefit  of  its  stockholders 

SALES  (BARRELS)  IN  CALLENDAR  YEARS. 

1917.  1916.  1915. 

Crude  petroleum 2,938,546       3,672,410       3,791,778 

Tops 


237,972 


238,028 


1914. 
4,764,400 
277,706  305,964 


Total 3,176.518       3,910,438       4,069,484       5.070,364 

The  production  for  the  year  1917  was  3,331,813  bbls.,  against  3,918,272 
bbls.  in  1916,  4,410.139  bbls.  in  1915  and  6.516,784  bbls.  in  1914. 

CONSOL.  INCOME  ACCOUNT  FOR  CALENDAR  YEARS  (Incl.  Subsid's.) 

1917.  1916.  1915.  1914. 

Gross  earnings  (all  cos.)  $3,185,327     $2,081,154     $1,919,878     $2,867,117 
Operating  expenses 723,049  569,496  565,711  625,647 


Net  earnings $2,462,277 

Exp.  completing  wells..  

Deprec'n  on  improve's..  $421,054 
Exhaustion  of  deposits.       *153,989 

Losses  written  off 98,834 

Bond  interest.. 102,219 

Proportion  of  i  arnings  of 

subsidiary  cos a35,887 

Reserve  for  i  ederal  taxes 

and  contingencies 217,808 

Special   reserve *163,989 

Preferred  dividends..  .(4%)  193,721 


$1, 511,65s 

$38,874 

113,392 

♦184.225 

45,287 

110,481 

a23,225 


$1,354,167 

$94,957 

74,963 

♦222.007 

72.371 

115,444 

al5,291 


2,241,470 

$2S2.624 
67.371 

♦325,839 

22,153 

121,048 

al9,442 


♦184,225         *222,007 
(4)493,721  (4  5i)586, 294 


♦325,839 
(7)864,012 


Total   deductions $1,077,502     $1,193,430     $1,403,324     $2,028,928 

Balance,  sur.  or  deficit. sur.$784,775sur. $318,228    def.$49,157sur.$212,512 


♦  Exhaustion  of  deposits  and  reserves  at  5  cents  each  per  barrel  on  gross 
production  of  3,079,782  bbls.  in  1917.  against,  3,684.608  bbls.  in  1916, 
4,440,139  bbls.  In  1915  and  6,616.784  bbls.  in  1914.  a  Proportion  of  earns, 
appliea  Cks  of  sub.  COS.  Ill  bands  of  public. 

The  above  statement  la  exclusive  of  operations  of  the  properties  in  the 
hands  of  the  U.  8.  Receiver. 


CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 


1917. 

1916. 

A st eta — 

S 

S 

Property  account .  30,868,3 1 1 

31,420,158 

Addas  A  better'ts 

Binre  Jan.  PU4. 

340,903 

Invest 'tM    (at 

260,161 

Liberty  bonds 

86,900 

u.  h.  Receiver— 

1 

986,399 

446,640 

Oil  In  storage... 

4 1 ,698 

160,066 

Cash 

330,106 

Acc'ts  reo'Ie, 

806.666 

801,726 

Material  <fc  Kiipp.. 

618,896 

388,809 

Oil  In  RtoniKe 

467.467 

Improvements    in 

progress,   Ac 

270,713 
1,079,039 

99,04  | 

Total 3 

64,769,061 

r.PiMiuu*— 

Preferred  stock. ..12 
(  (minion  Hlork 14 

Am. Oilfields  • 

i  i  ol ,  <  So,  <'<H 
ihle. 

Dlv,  pny'le  .1 

i  tor  i  ederal 

i  oonttng. 
Special  reserve  *      l 

Deferred  credit    y. 
(  :i|ilt:il  Niirpluq 2 

Revenue  surplus. .  l 

Total  .. 


1917. 

S 
,343,025 
,877,006 

992,800 

185,233 

29,684 

128,430 

217, SOS 
,183,630 


1916. 
8 
12,843,026 
I 

867,945 

33,730 


l.oin.mn 
131,076 


079,039  84,1 

X  Special  reserve  at  5  cents  per  bbl.  on  gross  production  stnpe  Jan.  1  1018, 
y  Not  profits  from  operations  of  proper' i<  s  in  hands  of  U.  8.  Receiver, 
after  depreciation. — V.  106.  p.  1129,  603. 


Midwest  Refining  Co.,  Denver,  Colo. 

(Report  for  Fiscal  Year  ending  Dec.  31   1917.) 
Pres.  H.  M.  Blackmer,  Denver,  Apr.  1,  wrote  in  subst.: 

The  company  has  acquired  the  entire  assets  of  the  Greybull  Refining  Co. 
and  has  absorbed  that  company.  During  the  year  the  company  has  in- 
creased its  refinery  capacity  at  both  Casper  and  Greybull.  We  have  also 
completed  a  compressor  plant  in  the  Salt  Creek  Field  for  the  manufacture 
of  casing  head  naphtha  and  installed  a  pipe  line  for  conveying  the  same  to 
our  Casper  refinery.  The  oil  production  controlled  by  the  company  has 
been  increased  in  the  various  fields  in  which  we  are  interested.  We  have 
also  acquired  practically  a  control  of  the  Merritt  Oil  Corp.,  which  owns  a 
large  part  of  the  Big  Muddy  oil  fields. 

[A  press  report  states  that  the  total  net  income  for  the  year  1917  was 
$16,536,847,  and,  after  deducting  $2,410,036  for  depreciation  and  $2,762,- 
144  for  Federal  income  and  excess  profits  taxes,  the  net  earnings  available 
for  dividends  amounted  to  $11,364,667,  against  approximately  $7,927,760 
for  1916.] 

BALANCE  SHEET  DECEMBER  31. 


1917. 

Assets —  $ 

Property,  leases  & 

contracts 27,626,141 

Construction 6,489,640 

GreybullItef.Co.stk      

Investments 6,911,395 

Treasury  stock 

Cash 3,862,203 

Accts.  receivable.  1,767,859 
Notes  receivable- _  1,514,655 
Refin.  products.&c  2,000,870 
Deferred  charges.        45,158 

Supplies 2,233,932 

— V.  105,  p.  605. 


1916. 


17,163,621 

1,555,421 

9,200,000 

727,596 

664,000 

879,033 

1,020,642 

13,978 

725,810 

19,344 

241,045 


1917.  1916. 

S  S 

.25,558,350  20,000,000 


Liabilities — 
Capital  stock- 
Accounts  payable.      615,644 

Notes  payable 

Reserve  lor  depre- 
ciation  5,417,590 

Other  liabilities.-.  75.275 
Reserved  for  taxes  2,762,144 
Surplus 18,022,852 


544,750 
300,000 


3,007,554 


8,358,187 


Total  each  skle-52,451,854  32,210,490 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

Adirondack  Lakes  Traction  Co. — Foreclosure  Sale. — 

See  Mountain  States  Electric  RR.  below. 

Algoma  Central  &  Hudson  Bay  Ry. — Interest  Payment. 

Notice  is  hereby  given  that  pursuant  to  scheme  of  arrangement  and 
compromise,  and  pursuant  to  supplemental  trust  deeds,  executed  as  pro- 
vided in  said  scheme,  payment  will  be  made  to  the  holders  of  the  5%  First 
Mtge.  50-year  gold  bonds  of  Algoma  Central  Terminals,  Ltd.,  at  the  Bank 
of  Montreal,  47  Threadneedle  St.,  London,  or  at  the  Bank  of  Montreal, 
64  Wall  St.,  N.  Y.,  on  April  30,  of  interest  at  3%  per  annum  for  period  from 
Aug.  1  1915  to  June  30  1917  upon  presentation  of  coupons  Nos.  1  and  2. 

Operations  for  Nine  Months  ending  Mar.  31: 
See  Lake  Superior  Corp.  below. — V.  105,  p.  1998,  1521. 

Algoma  Central  Terminals,  Ltd. — Interest  Payment. — 

See  Algoma  Central  &  Hudson  Bay  Ry.  above. — V.  105,  p.  908. 

Atchison  Topeka  &  Santa  Fe  RR. — New  Director. — 

D.  L.  Gallup,  Compt.,  succeeds  C.  D.  Gray  as  director. — V.  106,  p.  1576. 

Baltimore  &  Ohio  RR. — Use  of  Penna.  RR.  Terminal. — 
See  Pennsylvania  RR.  below. — V.  106,  p.  1688,  1229. 

Bangor  &  Aroostook  RR. — Dividend  Increased — Report. — 

A  semi-annual  dividend  of  2V£%  was  paid  April  1  on  the  $3,860,000 
common  stock.     The  last  distribution  paid  Oct.  1  1917  was  2%. 

The  annual  report  is  given  on  a  preceding  page. — V.  105,  p.  1688,  601. 

Bay  State  Street  Ry. — Franchise  Tax  Payment  Denied. — 

Judge  Dodge  in  the  U.S.  District  Court  at  Boston  has  denied  the  appli- 
cation of  the  State  Treasurer  requiring  immediate  payment  of  the  1917 
franchise  tax  amounting  to  $81,467  with  12%  int. 

Fare  Situation — Authority  Granted  to  Cancel  Bonds. — 
The  Mass.  P.  S.  Commission  has  suspended  until  June  1  the  petition 
presented  by  Receiver  Donham,  now  under  investigation,  to  increase 
fares  through  the  establishment  of  a  zone  system.  (V.  106,p.|1688,  1569.) 
Judge  Morton  in  the  United  States  District  Court  at  Boston  on  April  24 
granted  the  petition  of  Receiver  Donham  for  authority  to  pay  and  cancel 
$27,000  mortgage  bonds  of  the  Lowell,  Lawrence  &  Haverhill  St.  Ry. 
The  petition  to  redeem  a  short-term  note  for  $50,000  held  by  the  Salem 
Five-Cent  Savings  Bank  will  be  heard  next  Monday. — V.   106,  p.   1688. 

Brooklyn  &  North  River    RR. — Adverse  Decision. — 

See  Brooklyn  Rapid  Transit  Co.  below. — V.  97,  p.  1732. 

Brooklyn  Rapid  Transit  Co. — Large  Temporary  Loss  to 
City  from  Joint  Operation  under  Contract  No.  4  of  City's  New 
Rapid  Transit  Lines  and  Company's  Elevated  Systc7n. — The 
Public  Service  Commission  has  made  public  substantially  the 
following  statement  showing  the  financial  results  from  the 
operation  by  the  B.  R.  T.  under  contract  No.  4  of  the  city's 
new  rapid  transit  lines  and  the  company's  elevated  lines 
for  the  month  of  January  1918,  compared  with  the  same 
month  from  1914  to  date: 

The  pooling  with  the  B.  R.  T.  under  Che  dual  contracts  began  when  a 
portion  of  the  Centre  St.  loop  was  placed  in  operation  on  Aug.  t  1913.  A 
report  was  recently  made  public  which  pointed  out  thai  from  that  date 
until  the  end  of  the  year  1917  the  combined  Company  and  city  deficits 
amounted  to  about  $6,000,000  (V.  106,  p.  1343).  The  deficits  .it  the  pres- 
ent timo  are  being  added  to  the  cost  of  construction,  but  beginning  with 
1919  the  [cityl  deficits  will  have  to  be  mel  fro 

Results  of  Preliminary  Operation  OfCompc  voted  System  (115  Miles) 

and  CUy'i  ait  Lines. 

(Figures  are  subject  to  adjustment  after  audit  by  Pubtii  i  ommlsston.) 

Month  of  January—  [018  1!>17.  1018 

Revenue  b  6  "l  -  77 

kr  miles  8,324, H 

10,611,561    i 
>ue  per  ear  mile      ...  .      J  rt8 


Operating  expeo  tea,  Inol, 

per  enr  mile V  1 

Barninoi,  Etc. — 

avenue S1, 

other  revenue 


18.3  i  16.3  BtS. 


Gross  revenue  11.007.0 

Oner  •  1.784 

Malnt.  a  di  pre  a  (1  160,674 


SS4.022 


1801^67 


xei  ■  venue.    19 

■  'i. — 

n  lm<  "ii 

IbutloD       I 

S40.QS7         J7i 

n  i.  City's  Inl   •*.  sink,  Id       L17.0 
Total  '.per    deficit  1355,1 

•  SU  Mill. <n  If) 

finally  determined     Appro  lan.l  1018 

i 
of  contract  No    '  iiiivi 

by  the  city  or  by  Hie  lessee  ror  construction  or  equipment  shall  until  permnnent 
Uons  begins  be  oapltallsed,  In  to  far  as  H  Is  not  met  from  Income    The  opening 


13,144 


17<M> 
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of  tl  ■'  permanent  operal  ions,  In 

I  Ime  tin'  deficit*  will  •»■  taken 
i    under    ">>'     bolow 

111  be  capitalised  and  added  to  tba 
provided  In  i                Jo  4. 
ootter  "city's  deficits"  win  I"-    met    1  >\-  taxation.     The  company's  deficit 
which  Is  I                    tppear  at  di                            wing  amounted  to  only  $110,044 
fur  i  ■                                         1017)  la  to  be  financed  by  the  company  Itself,  proba- 
bly from  ■  pan]  will  eventually  be  n uped 

fur  .  applied  from  the  subsequent  profits  of  the  pooled  properties 

•  ofits  go  to  the  city.     Later  on,  when  not  profits  ■ 
rious  deductions  called  for  bj  contract  No.  i,  the]  win  I 
aqus  city  and  company.'    Bd  ] 

li  win  be aean  thai  the  deficit  for  Jan.  1918  is  Dearly  1256.000.  due  very 
largely  t<>  the  enormous  Increase  In  operating  expenses,  Including  mainte- 
nance, arising  from  war  conditions,     since  A.ug.  1913,  the  figures  show  .there 
.is  been  an  increase  of  nearly  Mr;  In  the  track  facilities  al  a  coal  ror  con- 
n, ruction  and   equipment    of  panied   by  an   increase  in 

assenger  car  miles  of  1 1 ' ,  and  an  Increase  of  fare  passengers  of  -is' ; .  In 
p:ho  meantime  a  large  number  of  the  large  sized  steel  cars  has  been  placed 
in  operation,  each  of  which  has  nearly  doubled  the  capacity  of  a  car  of 
the  old  equipment, 

\N  bile  the  revenue  per  car  mile  has  increased  from  24.2c.  in  1911  to  30.2c. 
in  191S,  an  increase  of  21','  .  the  operating  expenses,  Including  ta.\(s,  per 
car  mile  has  increased  from  16. 2c.  to  21  .4c,  an  increase  of  32' ,  in  Operating 
expenses  per  car  mile.  As  compared  with  1917  the  increase  in  revenue  in 
January  1 01 S  per  car  mile  has  been  (ir;  while  the  Increase  In  the  opi  i 
expenses  per  car  mile  has  been  17';.  (Compare  V.  10G.  p.  1343.)  — 
See  also  Rapid  Transit  in  N.  Y.  City  below. 

Sub.  Co.  Litigation. — 

This  company's  subsidiary,  the  Brooklyn  &  North  River  RR.  (V.  97, 
p.  1732),  under  a  decision  of  Justice  Cropsoy  in  the  Supreme  Court  on 
April  20  is  forbidden  to  string  its  own  power-carrying  wires  on  tho  poles 
and  fixtures  of  the  Manhattan  Bridge  Three  Cent  Line,  and  must  continue 
to  use  and  buy  its  power  from  the  Three  Cent  Line.  (V.  98,  p.  523). — 
V.  106,  p.  1576,  1343. 

Brunswick  Terminal  &  Ry.  Securities  Co. — Bonds. — 

See  City  &  Suburban  Street  Ry.  beiow. — V.  100,  p.  1351. 

Buffalo  &  Lake  Erie  Traction  Co. — Partial  Abandonment 

Receiver  Bullock  has  applied  to  the  New  York  P.  S.  Commission  for 

permission  to  abandon  the  28  miles  of  the  company's  line  between  Maine 

and  Temple  Sts.  in  Frodonia  and  the  Pennsylvania  State  line.     See  page  18 

of  "Electric  Railway  Section." — V.  105,  p.  1206. 

Buffalo  Lockport  &  Rochester  Ry. — New  President. — 

R.  Home  Smith  of  Toronto  has  been  elected  President  and  a  director 
to  succeed  William  O.  Morgan  of  Now  York,  resigned. — V.  105,  p.  2271. 

Canadian  Northern  Ry. — Proposed  Act  to  Authorize  the 
Canadian  Government  to  Assist  in  Meeting  Maturing  Obliga- 
tions of  System  by  Guaranty  or  Otherwise. — Hon.  A.  K.  Mac- 
lean, Acting  Minister  of  Finance,  for  the  Canadian  Govern- 
ment, has  given  notice  of  the  following  resolution  to  be  intro- 
duced in  the  Canadian  Parliament  at  Ottawa,  authorizing 
the  Governor  in  Council  to  assist  in  taking  care  of  the  ma- 
turing obligations  of  the  Canadian  Northern  RR.  system: 

Resolved,  That  it  is  expedient  to  provide  that  as  five-sixths  of  the 
600,000  shares  of  the  capital  stock  of  the  Canadian  Northern  Ry.  Co.  have 
been  transferred  to  the  Minister  of  Finance,  as  required  by  Chapter  24 
of  the  statutes  of  1917,  the  Governor  in  Council  may  assist  "the  Canadian 
Northern  Ry.  Co.,  or  any  company  included  in  the  Canadian  Northern 
Ry.  system,  in  renewing  or  postponing  the  payment  of  any  indebtedness 
of  any  such  company,  on  such  terms  as  may  be  agreed  on,  by  guaranteeing 
in  whole  or  in  part  the  payment  thereof,  with  interest,  or  the  notes  or  obli- 
gations given  for  such  renewal  or  postponement. 

&  Provided  that  the  amount  of  principal  to  be  so  guaranteed  shall  not 
exceed  the  amount  of  the  indebtedness,  the  payment  of  which  is  renewed 
or  postponed;  and,  further,  that  the  ^aranty  shall  be  in  such  form  and 
signed  by  such  person  as  the  Governor  in  Council  may  approve,  and  shall 
inure  for  the  benefit  and  security  of  the  holder  for  the  time  being  of  the 
indeotedness  or  the  notes  or  cher  obligations  representing  the  same;  and 
that  any  payments  which  may  be  required  to  be  made  pursuant  to  any 
such  guaranty  shall  be  made  out  of  the  Consolidated  Revenue  Fund  of 
Canada,  and  the  Order  in  Council  authorizing  such  guaranty  shall  be  con- 
clusive evidence  for  such  holder  that  the  terms  and  conditions  of  this 
resolution  have  been  complied  with,  and  that  such  guarantee  is  legal  and 
binding.— V.  106,  p.  1688,  1343. 

Chesapeake  &  Ohio  Ry. — New  Director. — 

Garrett  B.  Wall  has  been  elected  a  director,  to  succeed  Decatur  Axtell. 

Meeting  Postponed. — 

The  meeting  of  shareholders  called  for  April  23  to  vote  on  acquiring  sev- 
eral of  the  company's  controlled  roads  (compare  V.  106,  p.  1343)  has  been 
postponed  to  May  3,  due  to  the  fact  that  less  than  three-fourths  of  the  stock 
was   represented    on   Tuesday. 

Agreements  are  to  be  negotiated  with  the  Government  looking  to  com. 
pensation  in  utilizing  the  property  during  Federal  control. — V.  106,  p 
1343.  1229. 

Chicago  Milwaukee  &  St.  Paul  Ry. — Dividend  Action 
Again  Deferred — Earnings. — The  directors  of  the  company 
on  Thursday  deferred  action  on  the  preferred  and  common 
dividends  until  such  time  as  the  Government  has  completed 
its  contract  with  the  company. 

"Daily  Financial  America"  yesterday  reported: 

After  the  regular  monthly  meeting  of  directors  yesterday.  President 
Byram  state  I  that  nothing  would  be  done  in  the  [dividend]  matter  until 
after  the  contract  between  the  Government  and  railroad  had  been  signed. 
No  special  meeting  of  the  board,  ho  said,  will  be  held  before  the  annual 
meeting  in  May,  at  which  time  he  thought  the  contract  with  the  Govern- 
ment   will  b'  ready  for  presentation. 

President  Byram  was  asked  if  the  Government  had  any  jurisdiction  with 
regard  to  dividend  mattors  previous  to  the  beginning  of  1917  and  replied 
that  it  did  not.  As  the  Arliclas  of  Association  of  the  company  pro\  Ide 
that  no  dividend  shall  be  paid  on  the  preferred  stock  for  any  given  period 
unless  earned  in  that  particular  time,  it  is  difficult  to  sec  how  it  will  be  pos- 
sible for  the  St.  Paul  to  pay  dividends  for  the  last  six  months  of  1917, 
as  it  Is  understood  that  the  balance  available  for  dividends  in  the  year  1917 
was  equal  to  only  about  3 %  or  4%  on  the  preferred  stock.  During  the  first 
six  months  of  1917  3H%  was  paid  on  the  preferred  issue,  leaving  not  more 
than  )i  of  1  %  remaining  available  for  dividends  on  that  issue  for  the  last 
half  of  the  year. 

With  regard  to  the  statement  a  short  time  ago  that  St.  Paul  was  endeav- 
oring to  negotiate  the  sale  of  $10,000,000  of  equipment  trust  certificates 
to  provide  funds  to  build  5,000  new  ears.  President  Byram  said:  "The  di- 
rectors had  this  matter  under  discussion  at  the  last  meeting  of  tho  board, 
and  after  approaching  several  bankers  regarding  the  matter,  wo  found  that 
no  one  was  Interested  in  financing  such  a  project  at  this  time.  Therefore, 
when  the  cars  are  built.it  will  be  necessary  for  the  Government  to  provide 
the  necessary  funds  to  meet  the  obligation.  Thus  far  arrangements  have 
not  been  completed  With  the  railroad  authorities  in  Washington  for  the 
carrying  out  of  such  a  project.  The  plan  calls  for  the  building  of  2.500 
box  and  2,500  coal  cars.  We  are  now  completing  the  3,500-car  order, 
•work  upon  which  has  been  under  way  for  several  months." 

The  crop  situation.  President  Byram  said.  Is  favorable,  the  acreage  of 
wheat  and  corn  showing  an  increase  of  about  15%  greater  than  last  year. 
The  season  is  about  two  or  three  weeks  ahead  of  former  years  and  soil  con- 
ditions are  excellent.  Earnings  are  now  showing  increases  over  last  year, 
duo  in  some  measure  to  the  more  efficient  car  loading,  the  tonnage  per  car 
thus  far  in  1918  being  23.81  tons,  as  against  an  average  of  22.55  tons  in 
the  same  period  of  1917,  or  an  increase  of  5%.  Lumber  shipments  in  the 
Northwest  are  heavier  and  the  movement  of  general  freight  throughout  St. 
Paul  territory  is  highly  satisfactory. 

Thus  far  36,875  of  the  company  s  employees  have  subscribed  to  $2,557,- 
500  of  the  Liberty  Loan  4J4%  bonds.  The  company  has  about  45,000 
employees,  and  President  Byram  said  a  much  larger  percentage  will  have 
subscribed  to  the  bonds,  he  hoped,  before  the  drive  is  over. 

The  anmial  report  will  be  published  in  about  a  week. — V.  106,  p.  1577. 


Chicago  Union  Station  Co. — <  n,  intent. 

Chicago  press  repi  thai  Regional  Director  Alshton  1«  considering 

an  order  to  stop  work  on  thj  Union  station  until  the  end  of  the  war. — 

V.    101.   p     2010. 

Cincinnati  Bluffton  &  Chicago  RR. — Being  Junked. — 
\  press  dispatch  states  that  attempts  to  purchaai  organize  this 

company's  property  have  failed  and  the  equipment  Is  now  being  6old. 

I  bi    i  ails  will  also  soon  be  torn  up  and  disposed  of. — V.  105,  p.   1801. 

City  &  Suburban  Street  Ry  Co.  (Brunswick,  Ga.). — 
I'll    come  pplled  to  the  Georgia  KB  Ion  for  authority 

to  issue  110,000  in  bonds.  The  company's  S100.000  authorized  and  out- 
standing  capital  stock  is  all  owned  by  the  Mutual  Light  A:  Water  Co.. 
whose  stock  in  turn  is  owned  by  the  Brunswick  Terminal  &  Railway 
Securitie    Oo.  (V.  100,  p.  1351.) 

Cleveland  (Ohio)  Ry. — Fare  Increase  Litigation. — 

The  Ohio  Supreme  Court  has  overruled  the  petition  of  the  city  of  Cleve- 
land to  force  the  Court  of  Appeals  to  certify  its  findings  (which  upheld  the 
fare  advance)  to  the  Supreme  Court  in  order  that  the  case  might  M  heard 
in  the  higher  court.  Action  oy  the  Supreme  Court  allows  the  increase 
to  stand.     Compare  V.  106.  p.  1688,  1461. 

Wage  Dispute  Proposals. — 
niieii  have  voted  to  accept  either  of  the  below  offers  for  the  settle- 
ment of  the  wage  dispute  between  themselves  and  the  company 

(a)  An  increase  of  five  cents  an  hour  in  wages  effective  May  1,  and  to 
continue  one  year,  with  five  cents  an  hour  bonus  for  all  men  who  worked 
since  Nov.  1  1917. 

(b)  A  raise  of  ten  cents  an  hour  for  motormen,  who  shall  be  men  only, 
all  conductors  to  be  shifted  and  their  places  to  be  filled  by  women  on  the 
present  wage  scale  of  32  and  35  cents  an  hour. — V.  106,  p.  1688,  1461. 

Commonwealth  Power  Ry.  &  Light  Co. — Holders  of 
$8, 047 ,000  Convertible  Bonds  Due  May  1  Asked  to  Withhold 
Presentation  Pending  Application  for  Advance  from  War 
Finance  Corporation — Coupons  to  be  Paid  Promptly. — Holders 
of  the  6%  Convertible  bonds  maturing  May  1  have  received 
the  following  (in  substance)  from  Pres.  Anton  G.  Hodenpyl 
dated  April  20: 

We  have  filed  an  application  with  the  War  Finance  Corp.  for  an  advance 
to  meet  the  payment  of  the  bonds,  but  it  is  improbable  that  action  can  be 
had  thereon  prior  to  May  1.  We  therefore  ask  you  to  withhold  presenta- 
tion of  your  bonds  for  payment  until  decision  is  reached.  Large  holders 
of  these  bonds  have  acquiesced  in  our  request. 

Coupons  due  May  1  will  be  paid  upon  presentation  in  the  usual  manner 
and  the  bonds  will,  of  course,  continue  to  draw  interest  during  the  time 
they  are  withheld  in  compliance  with  this  request. 

Earnings. — Of  the  company  and  its  constituent  companies: 

Earnings  for  the  Month  of  March  and  the  3  Mos.  and  12  Mos.  end.  Mar.  31  '18. 

Mar.  1918.  Inc.%    3  Months.    Inc.%    12  Months.    Inc.% 

Gross  earnings.. $1,756,687     12.71  $5,076,359       7.85  $20,093,104     14.52 

Oper.  expenses..  1,064,981     21.16     3.306,769     29.35     11,828.953     31.67 

Net  earnings.  $691,707  1.79  $1,769,590  *17.71  $8,264,151  *3.47 
Fixed  charges  (see 

note) 600,754     14.81     1.779,094     13.79       6.711,038     11.11 

Net  profits 

Div.  pref.  stock. 


190,952   *41.81 
89.765 


8*9,504*101.62     $1,553,112   *38.40 
269.295  1.077.210       2.76 


Balance. 


$1,187  *98.22    y$278.799*187.70        $475,902  *67.69 

*  Decrease,     y  Deficit. 

Note. — Fixed  charges  include  dividends  on  outstanding  preferred  stocks 
of  constituent  companies  in  addition  to  taxes  and  interest. 

The  operating  conditions  were  so  extraordinary  that  the  company  makes 
substantially  the  following  statement: 

In  Jan.  and  Feb.  there  were  many  days  when  it  was  impossible  because 
of  the  snow  to  operate  interurban  cars,  and  when  operation  in  towns  was 
seriously  interfered  with.  The  cost  of  removing  such  vast  quantities  of 
snow  was  very  heavy,  as  was  also  the  increased  cost  of  car  repairs  made 
necessary  by  the  extreme  winter  weather.  The  acute  coal  shortage  also 
curtailed  greatly  the  operation  of  our  properties,  and  necessitated  the 
cutting  off  of  electric  power  to  customers  on  many  occasions;  also  the  poor 
quality  of  coal  received  entailed  a  heavy  additional  expense,  and  because 
of  the  shortage  of  gas  plants  were  forced  to  make  a  much  larger  amount  of 
water  gas  than  usual,  using  gas  oil  at  greatly  increased  prices. 
Increased  Costs,  Due  to  the  Weather  and  Coal  Shortage,  Compared  with  1917. 


Increased  Cost  of — Jan.-Fcb.  Alar. 

Coal,  elec.  plants..  $79,000  $6,000 

Coal,  steam  heat'g.     57,000  5,000 

Gas  coal  and  oil...   175,000  57,000 


Jan. -Feb.    Alar. 

Snow  removal $68,000    

Car  repairs 64,000  $19,000 


Total  increase.. $443. 000  $87,000 
Moreover,  during  the  first  two  months  of  1918  general  business  was 
suspended  for  a  number  of  days  under  the  order  of  the  Fuel  Administra- 
tion, and  with  a  reduction  also  in  the  amount  of  current  to  electric  power 
consumers  at  different  times.  This,  with  the  loss  of  revenue  through 
inability  to  keep  the  railway  lines  in  continuous  operation  because  of  the 
severe  weather  is  estimated  at  $300,000. 

The  improvement  in  conditions  and  the  benefit  of  the  additional  water- 
power  plants  put  into  service  is  indicated  in  the  earnings  showings.  The 
operations  for  January  and  February  show  deficits  of  $86,311  and  $14,145. 
respectively,  while  March  shows  net  income  of  $90,952.  Railway  opera- 
tion is  now  normal  and  certain  increases  in  rates  are  now  coming  into  effect, 
partially  offsetting  the  immensely  increased  operating  costs,  all  of  which 
will  unquestionably  be  reflected  in  a  substantial  improvement  in  earnings. 
— V.  106,  p.  1580,  1136. 

Detroit  United  Ry. — Strike. — 

Motormen  and  conductors  who  struck  as  a  result  of  the  alleged  delay 
on  the  part  of  the  company  to  grant  increases  in  pay  as  demanded  by  the 
men.  on  Thursdav  returned  to  work  pending  settlement  of  their  dispute 
by  Federal  modiation. — V.  106,  p.  1461,  1126. 

Eastern  Pennsylvania  Ry. — Fare  Increase. — 

This  company  has  announced  an  increase  in  fares  to  7  cts. — V.  105, p.  1522. 

Empire  United  Rys.,  Inc. — Dissolution  Proceedings. — 

Justice  Irving  G.  Hubbs,  in  the  Fifth  Judicial  District  of  the  New  York 
State  Supreme  Court,  has  signed  an  order  winding  up  the  dissolution  pro- 
ceedings of  the  company.  Holders  of  bonds  not  acting  with  the  committee 
will  receive  $189  IS  per  $1,000  from  funds  in  the  receivers'  hands  to  be 
distributed  pro  rata.     See  plan.  V.  104.  p.  863.— V.  105,  p.  1801.  909. 

ErieRR. — Advanced  Statement  for  Year  1917  ShowingLarge 
Increase  in  Income  from  Coal  Properties. — 

The  following  statement  from  the  "Wall  St.  Journal"  is  interesting. 
though  the  company's  officials  decline  to  say  anything  as  to  its  accuracy: 

For  Calendar  Years—  1917.  1916.  Changes. 

Gross  earnings— $79,776,367     $74,311,260     Inc.  S5.465.107 

Expenses  and  taxes 70.182.951       55.682,660    Inc.  14.500.291 


$9,593,416     $18,628,600     Dec  .$9,035,184 

*8,6S6,000         3,754,230     Inc.    4.931,770 


Net  earnings 

Other  income 

Total  income $18,279,416     $22,3S2,830     Dec .S4, 103.414 

s 16.432,000       16.355,166     Inc.         76.834 


Surplus $1,847,416       $6,027,664     Dec  .84,180,248 

Sinking     funds    and     additions  _ 

and  betterments 1,307,000         1,395,753     Dec.         88,753 

Net  surplus $540,416       $4,631,911     Dec .$4,091,495 

*  Includes  SO.000,000  received  from  the  coal  companies  in  1917,  compared 
with  s.'.OOO.OOO  in  1916.— V.  106.  p.  1577.295.* 

"  Houston  Zelt  &  Terminal  Ry. — Terminal  Merger. — 

a  See  International  &  Great  Northern  Ry.  below. — V.  106,  p.  1344. 
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International  &  Great  Northern  Ry. — Terminal  Merger 

Judge  Hutcheson  in  the  U.  S.  District  Court  at  Houston  has  approved 
the  consolidation  of  the  terminal  facilities  of  this  company  with  the  Houston 
Belt  &  Terminal  Ry.  The  consummation  of  the  plan  for  the  consolidation 
of  these  facilities  will,  it  is  stated,  be  completed  shortly. — V.106,  p.  607. 

Lake  Tahoe  Ry.  &  Transportation  Co. — Notes. — 

The  California  ER.  Commission  has  amended  its  previous  order  permit- 
ting the  company  to  issue  $50,000  5%  notes  so  as  to  change  the  interest 
rate  to  6%.— V.  100,  p.  1257. 

Little  Miami  RR. — Bonds  Listed. — 

The  N.  Y.  Stock  Exchange  has  listed  the  initial  $1,026,000  General 
Mtge.  4%  50-year  bonds,  series  A,  due  Nov.  1  1962.  with  authority  to  add 
prior  to  Jan.  1  1919  an  additional  $44,000  on  official  notice  that  they  have 
been  sold,  making  the  total  amount  authorized  to  be  listed  $1,070,000. 
—V.  104,  p.  2010. 

Manhattan  Bridge  Three  Cent  Line. — Favorable  Decis'n 

See  Brooldyn  Rapid  Transit  Co.  above. — V.  98,  p.  523. 

Middletown  &  Unionville  RR. — Interest  Payment. — 

The  Bankers  Trust  Co.,  N.  Y.,  as  trustee,  will  pay  on  May  1  the  4% 
interest  on  its  Adjustment  Income  Mortgage  bonds  of  1913,  being  interest 
for  the  6  months  ending  Oct.  31  1917. — V.  104,  p.  1702. 

Minneapolis  St.  Paul  Rochester  &  Dubuque  Electric 
Traction  Co. — Subscriptions  to  be  Received. — - 

The  reorganization  committee  named  below  is  receiving  subscriptions  to 
a  fund  of  $250,000  for  the  purpose  of  purchasing  and  reorganizing  the  14- 
mile  line  between  the  Auto  club  and  Luce  Line  Junction  and  also  the  line 
between  Minneapolis  and  Northfield. 

The  reorganization  committee  consist  of:  W.  L.  Harris  and  J.  B.  Irwin 
of  Minneapolis,  W.  F.  Roche  of  Lakeville  and  F.  H.  Benham  of  Orchard 
Gardens. — V.   105,  p.  2456,  2904. 

Montreal  Tramways  Co. — Commission  Appointed. — 

A  commission  has  been  appointed  by  the  Provincial  Government,  to  serve 
10  years,  to  deal  with  the  whole  matter  of  tramways  for  the  Island  of 
Montreal.  The  commission  consists  of  Judge  J.  F.  St.  Cyr,  Chairman; 
Professor  L.  A.  Herdt  of  McGill  University,  and  Mr.  John  S.  Archibald. 
See  also  Montreal  Light  Heat  &  Power  Co.  under  "Industrials"  below. — 
V.  106,  p.  715.  607. 

Mountain  Lake  Electric  RR. — Foreclosure  Sale. — 

Frank  S.  Sexton,  as  trustee,  will  sell  at  public  auction  on  June  12  at 
Gloversville,  N.  Y.,  all  the  property,  &c,  included  under  a  mortgage 
dated  Jan.  1  1900,  securing  an  issue  of  $100,000  5%  bonds,  with  interest 
due  from  1903,  making  the  total  amount  due  $173,000.  The  mortgage 
was  originally  made  to  the  Trust  Co.  of  New  York,  which  institution  was 
succeeded  by  the  North  America  Trust  Co.,  subsequently  known  as  the 
Equitable  Trust  Co.  of  New  York,  which  in  turn  resigned  as  trustee, 
and  Frank  S.  Sexton  of  Gloversville,  N.  Y.,  was  duly  appointed. 

This  company  has  been  succeeded  by  the  Adirondack  Lakes  Traction 
Co.,  a  company  incorporated  in  May  1903  with  $60,000  capital  stock 
authorized  and  outstanding. 

National  Railways  of  Mexico. — New  Directors. — 

The  following  new  directors  have  been  elected: 

In  Mexico  City,  General  Pablo  Gonzales,  Mario  Mendez,  Francisco  Puge, 
Ignacio  S.  Rodriguez  and  General  Jacinto  B.  Trevino,  to  succeed  Mariano 
Cabrera,  Jose  Diego  Fernandez,  Ignacio  Enriquez,  Eduardo  Hay,  and  Leon 
Salinas. 

In  New  York:  Adolfo  de  la  Huerta  to  succeed  Charles  H.  Sabin. — 
V.  106,  p.  396. 

New  York  New  Haven  &  Hartford  RR. — Div.  Status.— 

Referring  to  the  statement  that  a  dividend  might  be  declared  on  the 
stock  provided  approval  of  the  Railroad  Commission  were  granted,  a 
director  of  the  company  is  quoted  as  saying: 

"The  New  Haven  will  have  uses  for  its  money  which  will  be  of  greater 
benefit  to  the  stockholders  in  the  long  run  than  paying  it  out  in  dividends. 
The  additions  and  betterments  now  in  process  will  require  12  months 
to  complete,  and  will  result  in  an  estimated  operating  saving  of  $7,000,000 
or  $8,000,000  a  year.  Obviously,  until  these  have  been  financed  it  would 
not  be  prudent  to  pay  out  earnings  in  dividends.  Compare  V.  106,  p.  1689, 
1675,  1577. 

Northern  Electric  Co.,  California. — Decree  of  Fore- 
closure— Appeal. — 

The  decree  of  foreclosure  and  sale  signed  by  Judge  M.  T.  Dooling  in 
the  U.  S.  District  Court  at  San  Francisco  on  April  16  will  be  appealed, 
according  to  reports  from  San  Francisco.     Compare  V.  106,  p.  1578,  715. 

Omaha  &  Council  Bluffs  Street  Ry. — Wage  Increase. — 

This  company  has  voluntarily  increased  wages  of  the  operating  force 
byf2  cents  per  hour.  Authority  for  a  readjustment  of  wages  for  other 
employees  has  also  been  granted.  This  is  the  third  voluntary  increase 
since  the  war  began.  Fare  increases  are  expected  soon  to  be  applied  for. 
—V.  106,  p.  1345.  86. 

Pennsylvania  RR. — Joint  Terminal  Use. — 

Under  an  order  by  Director-General  of  Railroads  McAdoo,  beginning 
In  the  afternoon  of  April  28  all  passenger  trains  on  the  Baltimore  &  Ohio 
RR.  between  Washington  and  N.  Y.  will  use  the  Pennsylvania  terminal 
in  New  York.  We  arc  informed  that  the  order  applies  only  to  the  Baltimore 
&  Ohio  RR.     Compare  V.  106.  p.  16S9,  1462. 

Philadelphia  Company,  Pittsburgh. — Sub.  Co.  Receiver. 

See  Pittsburgh  Railways  Co.  below.— V.  106,  p.  1578,  1231. 
Pittsburgh  (Pa.)  Rys.  Co. — Receivers  Appointed. — 

H.  8.  A.  Stewart,  J.  D.  Callery  and  C.  A.  Pagan  on  April  23  wore  ap- 
pointed receivers  for  the  company,  the  attorneys  for  the  co.  consenting. 

The  American  Brake  Shoe  &  Foundry  Oo.  and  the  St.  Louis  Car  Co. 
which  on  April  22  filed  the  application  for  the  receivers,  alleged  that  reve- 
nues were  not  sufficient  to  meet  maturing  obligations,  and  there  w;is  imme- 
diate danger  that  the  system  would  be  dismembered  by  bondholders  of 
Underlying  corporations. — v.  106,  p.  1231,  112.'. 

Portland  'Ore.)  Ry.  Light  &  Power. — Fare  Situation. — 

( 'ili/ens  m  ill  \  Ote  May  I  7  on  opening  a  way  for  the  elimination  of  pa\  ing, 
bridge  tool  and  other  charges  now  Imposed  on  the  company,  which  enter 
into  the  general  situation  which  has  brought  on  the  8-cent  street  car  rare. 
— v.  urn.  p.   [578,   i462. 

Rapid  Transit  in  New  York  City. — Lockwood  Bill  to 
Permit  Completion  of  New  Subways. — 

.  Chairman    of  the  p.  s.  Commission.  First  District,  on 


April  23  wrote  urging  Mayor  Bylan  to  sign  Senate  Hill  int.   \<>.   1169, 

ented  by  Senal  or  Lockrt 
Commission  and  the  Uo  rd  of  E  tlmate  and   Apportionment  with  authority 


Print.  No.  1621,  presented  l>v  Senator  Lockwood  which  would  clothe  the 


so  to  deal  with  rapid  transit  contr  bo  permit  the  prompt  comple- 

tion or  essential  lines.     In  previous  letters  to  the  Mayor  the  Commi 
pointed  ou  11 7 ,000,000  of  work  contracted  for  by  the  Commi 

was  completed   and    In   operation   or  ready   for  operation  that  additional 
contractu    bad  been  let  000,  under  which  $45,000,000 

of  work  h:i<i  been  d<  [5,000,000  contract  value  of  work  which 

Is  bed  acute  financial  conditions  thai    have  overtaken 

the  contractors  as  i  result  of  the  n  ir      The  C mis  Ion  believes  this  bill 

to  be  safer  than  the  mandatory  Waiter,  bill  which  would  apply  to  public 
contract"1  out  New  York  state,     ir  the  Lockwood  hill  become1  a 

law,  the  Commission,  i'  i.  believed,  v. ill  favor  a  plan  by  which  the  con- 
tractors will  he  permitted  to  complete  their  contracts  at  cost,  with  the  pro- 

waive  all    profits  so  far  made  on   anv   part,  of  the  work    for 

which  tie  i   in  e  fi  en  paid 
Compare  Brooklyn  Rapid  Transit  Co.    above. — V.  106,  p.  1689,    1578. 

Springfield  (Mass.)  Street  Ry.     Reject  Wage  Inert 
Trolley  employees  of  tin-  company  have  declined  a  proposal  mad< 
the  company  fo  ents  per  day,  demanding 

mum  dail  compared   with   the  present  rate  of  .".• 

—V.   106,  p     i 


Union  Street  Ry  of  New  Bedford,  Mass. — Stock. — 

This  company  has  applied  to  the  Mass.  P.  S.  Commission  for  approval 
of  an  issue  of  $812,500  of  capital  stock,  the  proceeds,  it  Is  reported,  to  be 
used  for  improvements,  &c,  and  for  payment  of  outstanding  indebtedness. 
The  company  has  outstanding  $250,000  First  Mtge.  4J^%  gold  bonds, 
due  1934,  and  a  like  amount  of  notes  payable.  Construction  of  a  new 
power  house  has  been  contemplated  for  some  time.  See  page  72  in 
"Electric  Railway"  Section. — V.  106,  p.  1127. 

Ware  &  Brookfield  (Mass.)  Street  Rj.—Sold  — 

This  property  was  sold  at  auction  on  April  22  for  $51,000  to  Swift, 
McNutt  Co.  of  Boston,  junk  dealers.     Compare  V.  106,  p.  1345,  823. 

Western  Ohio  Railway  Co.,  Cleveland,  Ohio. — Bond 
Interest. — Pres.  F.  D.  Carpenter,  under  date  of  April  24, 
addressed  holders  of  the  First  Mortgage  20-year  5%  gold 
bonds  ($2,500,000  outstanding)  as  follows: 

The  severe  operating  conditions  of  the  past  winter  with  the  resultant 
interruptions  to  service  and  increase  in  cost  of  operation,  made  it  im- 
possible for  the  Company  to  accumulate  its  usual  monthly  reserve  for  pay- 
ment of  bond  interest. 

Payment  of  bond  interest,  due  May  1st,  has  therefore  been  deferred  to 
Sept.  1 ,  and  bondholders  are  requested  to  forward  coupons  for  collection 
at  that  time. 

[Coupons  are  payable  at  Citizens  Savings  &  Trust  Co.,  Cleveland,  and 
First  National  Bank,  N.  Y.]— V.  106,  p.  1128. 

Western  Pacific  RR  Corporation. — Annual  Report  of 
Operating  Company — -Dividends. — D.  &  R.  G.  RR  Judgment. — 
President  Alvin  W.  Kreeh  in  circular  of  April  16  says: 

There  is  enclosed  herewith  [see  "Annual  Reports"  above]  a  copy  of  the 
second  annual  report  of  the  Western  Pacific  RR.  Co.  (the  operatiug  co.), 
all  of  whose  stock  is  owned  by  this  corporation.  Out  of  dividends  received 
on  the  preferred  stock  of  the  operating  company  there  has  been  declared 
a  dividend  of  6%  on  the  preferred  stock  of  this  corporation  for  the  fiscal 
year  1917,  payable  as  follows: 

Feb.  20  1918,  to  holders  of  record  as  of  Feb.  15  1918,  1M%:  Apr.  1  1918, 
to  holders  of  record  Mar.  20  1918,  1M%:  July  1  1918,  to  holders  of  record 
June  20  1918,  1*4%:  Oct.  1  1918,  to  holders  of  record  Sept.  20  1918,  \V2%. 

Our  capital  stock  issued  and  outstanding  consists  of  preferred  $27,500,000 
and  common  $47,500,000. 

For  more  than  a  year  past  the  Equitable  Trust  Co.  of  N.  Y.,  as  trustee 
for  the  First  Mtge.  bonds  of  the  old  Western  Pacific  Co.,  with  the  co-opera- 
tion of  this  corporation,  has  pressed  the  suit  against  the  Denver  &  Rio 
Grande  RR.  Co.  to  recover  on  the  Denver  company's  obligation  to  pay 
interest  on  the  old  bonds  (whereof  approximately  95%  are  owned  by  this 
corporation)  until  they  were  fully  paid.  A  judgment  was  entered  in  this 
suit  May  17  1917  in  favor  of  the  trustee  for  $38,270,343,  which  judgment 
was  affirmed  Jan.  3  1918  by  the  U.  S.  Circuit  Court  of  Appeals  for  the 
Second  Circuit.  Word  has  just  been  received  that  the  Supreme  Court 
of  the  United  States  has  denied  the  Denver  company's  petition  for  a  writ 
of  certiorari  to  review  the  decision  of  the  Court  of  Appeals,  and  the  judg- 
ment has  become  final.  The  trustee  is  now  in  position,  with  the  co-opera- 
tion of  this  corporation,  to  continue  efforts  to  realize  upon  this  judgment 
as  rapidly  as  possible. 

There  will  shortly  be  sent  to  the  stockholders  detailed  information  as  to 
what  has  thus  far  been  realized  by  the  trustee  on  account  of  the  judgment. 
— V.  106,  p.  1579,  1345. 

Wisconsin-Minnesota  Light  &  Power  Co. — Offering  of 
Pref.  Stock. — Richter  &  Co.,  Hartford,  Conn.,  are  offering 
this  company's  7%  cumulative  pref.  (a.  &  d.)  stock,  of  which 
as  of  Dec.  31  1917  .14,622,000  was  outstanding.  Authorized, 
$5,000,000.     Divs.  Q.-M.     A  circular  shows: 

No  additional  pref.  stock  is  issuable  at  less  than  par  and  no  priority  stock 
except  by  66  2-3%  vote  of  outstanding  pref.  No  other  mtge.  or  floating 
debt  of  more  than  20%  of  previous  year's  gross  earnings  may  be  created. 

Company. — Owns  and  operates  a  general  public  utility  business  in  La 
Crosse,  Eau  Claire,  Chippewa  Falls  and  Menominee,  Wis.,  and  Hastings, 
Red  Wing,  Lake  City,  Wabasha  and  Winona.  Minn.,  and  adjacent  terri- 
tory. The  company  has  recently  completed  the  construction  of  a  hydro- 
electric plant  on  the  Chippewa  River  with  a  maximum  capacity  of  52.000 
h.p..  which  supplies  power  under  a  30-year  contract  with  the  Northern 
States  Power  Co.  Tor  St.  Paul  and  Minneapolis.  (V.  106.  p.  1582.)  Addi- 
tional undeveloped  water  powers  of  large  capacity  are  owned.  The  hi.;h- 
tension  transmission  system  comprises  over  250  miles  of  line  and  serves  a 
total  population  of  over  700.000. 

Capitalization  (as  of  Dec.  31  1917; —  Authorized.  Otitstand'g. 

Cumulative  preferred  (paying  7%)  stock $5,000,000   *$4. 622.000 

Common  stock  (owned  by  American  Pub.  Ctil.  Co.)   5.000,000       2,500,000 
First  and   Refunding  5s   (including  those  reserved 

to  retire  underlying  issues) 20,000,000 

Closed  mortgage  bonds  of  acquired  properties 


x8. 925,0 
808,000 
00 


♦Dividends  paid  on  $4,160,000.     x  $151,500  treasury  bonds. 
Comparative  Statement  of  Earnings  for  Calendar  Years  ended  Dec.  31. 

1917.  1916.      J  1-n7-„ 

Grossearnings$l,712,220  SI ,304,460  Balance $597,618 

Net,aft.tax.,&c     896,480        698,150  Preferred  dividend 291,200 

int.  charges,.       20S.S01  | Surplus 306.418 

For  further  particulars,  description  of  bonds,  &C,  see  \  .  98,  p.   1995, 
and  page  58  in  "Electric  Railway"  'section. — V.  106,  p.  711. 


INDUSTRIAL    AND    MISCELLANEOUS. 
Alaska  Gold  Mines  Co.,  New  York. — Faming*. — 

Calendar            Product  Mining      Other       Interest    Deprec'n,        Balance. 

Year —           Value.  Profit.  Income.    Charges.       Ac.        Sur.o 

1917      -    --   $2,009,632  S285.15S  I                  128.552  $339,399  def$270.722 

1916 1,837.291  293,383     37.198     217.717       sur   112,834 

— V.  106,  p.  930,  S23. 

Algoma   Steel    Corp. — Output  for    Vine    Month*   ending 
Mar.  31. — Voting  Trust  ends     New  Blast  Furn  ieOvens. 

s  v  hake  Superior  Corp.  below. — V.  lOii.  p.  1579. 

Allis-Chalmers  Mfg.  Co.  -Earns. — 3  Mos.  to  March  31 — 

Sol      B Net  Profit 

Month  of— 


January SI  ,899  ! 

February    1,990 

March 


11,467 
6.042 


Total  three  months  £.673 

Lfilled  orders  on  hand  m    n 

u  31   I'M  ,\      \     106,  p    i  700,  1681. 

American  Brass  Co.—  Extra   D 

The  directors  h  ■  i  an  extra  « i  i  ^  >n  to 

the  regular  quarterlj    i1  ble  M  kholders  ol   record 

\ ,,1-ii  30       \  111  e  u  i I  wasdecln  I  I91i  the  extra 

191 ..ii 


American  Hide  &  Leather  Co.—/ 


:i  Months  1 1?  Xing 

.  i,    :  i 
1918 

01  1.969 
1916    17 


I 

$3  7 
$11 


,1   I 


I  15  S1.61 


.  \(-,,,|.  .  "'I  Int  ei  •    I  on  lo  mi       Mel 

cum 
i,i     Vprll  1   1918.     Bonds  In  tho  hands  of  the  public,  I  106, 

p.  71  '~* 
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American  Lumber  Co.,  Albuquerque,  N.  M.  -Rtorg'n, 

This  company,    which   failed   w-vcivil    years  ago.    will   shortly    !»•   I. 

Ised.     The  title  "i  the  property  Is  no*   in  the  hands  of  the  bondholders' 
committee,  which  expects  to  acquire  the  alterna  as  of  land  in  their 

holdings  .11  n™  Mexico,  which  are  now  owned  i>v  tin-  state.--  ("American 
Lumberman"),    -v.  108,  p.  ios2. 

American  Malting  Co.  —Neva  Director.  -Sale. — 

Llndsey  Hopldns  succeed    Q     \        oretfer  ta  a  director.     The  company 

is  reported  to  ha\  e  void  for  1200,000  I  WO  Of  it-  old  plants,  one  In  Milwaukee 

and  the  other  in  Chicago.  -V.  106,  i>.  1232.  608. 

American  Power  &  Light  Co. — Earnings. — 
Oalmdar  Gross  Net         Surplus  of   Pf.  Divs.  Com. Divs.  tiatance, 

:r —       Earnings.      Income.       Sub.  Cos.  (6%).  (4%).     Surplus. 

1917 $1,622,177    $558,239    Cr.$43.688    $216,971    $836,827    $48,219 

1910 1,286.767      567,840    CV. 188,811      213.792      328.210    204.643 

—V.   100.  p.  sis. 

American  Public  Utilities  Co. — Sub.  Co.  Stock  Offered. — 

See  Wisconsin-Minnesota  Light  &  I'owor  Co.  under  "Railroads"  above. 
— V.  100.  p.   1346,  710. 

American  Shipbuilding  Co. — No  Extra  Dividend. — 

Following  the  failure  of  a  declaration  of  an  extra  dividend  on  the  com- 
mon stock,  generally  expected,  the  shares  broke  7  points  on  the  Chicago 
market. — V.  100,  p.  1346,  711. 


American  Telep.  &  Teleg.  Co.— 

See  New  York  Telephone  Co.  below. — V. 


■Sub.  Co.   Stock  I  JUT  ruse. 
106,' p.  1340. 


American   Tobacco   Co. — Complaint. — 

The  Federal  Trade  Commission  lias  issued  a  complaint  charging  the 
company  with  various  unfair  methods  of  competition  in  violation  ox  Sec- 
tion 5  of  tho  Federal  Trade  Commission  Act. — V.  100.  p.  1579.  1403. 

American  Water  Works  &  Electric  Co.,  Inc. — Earns. — 

— 3  Months  to  Dec.  31 0  Months  to  Dec.  31 — 

Gross  Earnings—  1917.  1916.  1917.  1910. 

Water  works  properties.  $1,220,588     $1,102,027     $2,440,524     $2,240,427 
West  Penn  Trac.  prop's.     2,099,410       1,809,974       4,089,732       3,408,919 

$3,319,998  $2,912,001  $6,530,256  $5,655,346 
Am.  W.  TV.  A  El.  Co.— 

Net  earnings $320,036  $336,466  $606,031  $730,619 

Int.  on  coll.  tr.  bonds..      $196,764  $183,926  $393,595  $365,315 

Int.  on  coll.  notes. _. 3,000            0.000 

Other  interest 0,258  19,346  12,455  34,761 

Net  income $117,014        $130,194        $290,581        $330,543 

—V.  106,  p.  501.  298. 

Anaconda  Copper  Mining  Co. — Pres.  John  D.  Ryan 
Accepts  Directorship  of  Aircraft  Production  For  Army. — 

John  D.  Ryan,  President  of  this  company,  has  been  chosen  to  succeed 
Howard  L.  Coffin  as  Chairman  of  the  Aircraft  Board. — V.  106,  p. 1579, 1346. 

Atlantic  Gulf  &  West  Indies  SS.  Co. — New  Directors. — 

Oliver  P.  Brown,  Frank  D.  Mconey.  H.  H.  Raymond  and  Alfred  G. 
Smith  have  been  elected  directors,  increasing  the  board  from  9  to  12,  John 
R.  Liggett,  resigning. 

J.  B.  Dennison  has  been  elected  a  director  and  Vice-Pres.  of  the  Clyde 
SS.  Co.,  to  succeed  CD.  Mallory,  who  has  entered  the  Government  service, 
and  Frederick  C.  Fletcher  succeeds  John  F,.  Liggett  as  director.  Mr. 
Dennison  also  succeeds  Mr.  Mallory  as  director  and  Vice-Pres.  of  the 
Mallory  SS.  Co.— V.  106,  p.  1579,  609. 

Bell  Telephone  Co.  of  Canada. — Death  of  Chairman. — 

The  death  of  Charles  P.  Sise,  Chairman  of  the  Board,  is  announced. 
—V.  106,  p.  1038. 

Borden's  Condensed  Milk  Co. — Sub.  Co.  Prices. — 

See  Borden's  Farm  Products  Co.  below. — V.  106,  p.  1580,  1232. 

Borden's  Farm    Products    Co. — Milk    Prices    For  May. 

As  a  ;o^ult  of  a  ruling  by  the  Federal  Milk  Commission,  the  price  of 
milk  in  New  York  will  be  one  cent  lower  for  the  month  of  May.  Grade  B 
bottled  milk  delivered  at  the  home  will  bo  13  cents  a  quart  and  7^2  cents 
a  pint,  against  14  cents  in  April.     Fifteen  cents  a  quart  will  be  charged  for 

rade  A  milk  and  8  cents  for  the  pints,  delivered,  compared  with  16  and 
cents,  respectively.     Grade  B  milk  will  be  sold  at  the  stores  for  12  ! 
a  quart  and  7  cents  a  pint.     Loose  milk,  grade  B,  will  sell  for  10  cents  a 
quart.     Compare  V.  100,  p.  1038,  931. 

Brompton  Pulp  &  Paper  Co. — Acquisition. — 

Press  reports  state  that  this  company  has  purchased  a  sulphite  mill  in 
Holland,  Me. — V.  106,  p.  299.  193. 

Burns  Bros.  Ice  Corporation. — Coal  Business. — 

Following  a  directors'  meeting  on  April  IS.  it  was  reported  that  this 
company,  which  controls  the  Continental  Coal  &  Ice  Co.,  will  enter  the  coal 
business  and  possibly  merge  under  that  company's  title. — V.  100,  p.  823. 


Bush  Terminal  Co. — Earnings.- 


1917.  1916. 

Gross  e 

age,  &c,  & 
net  income  from 
railroad  dept... $2,157,210  81,9 

1,  i01,503 
income 128,377         I 


1917. 
302,465 


1916. 
292,081 


Total  Income. .  .SI, 7:'/;, 770  SI  ,r.s  I  .so.' 
—V.  106.  p.  399,  193. 

Butte  &  Superior  Mining  Co 

Calendar  Year—      1917.  1916. 

Zinc  sales,  <tc $0,7  U  I  1 1,651 

■ 

Other  income 103,191  81,315 

Total    Incon  e        l-'. 


Bond  interest. 


■i!s — 
Pre:. 

■  '2,303   (5)  ' 
do     (in  stock)  i 

11,556 


■Earnings. — 

1917. 
Total    lm  ime  .   $8,873,446 

War  taxes   

I     l  08,047 

l  567,0   f      I 

(54%)  (340 

Deficit  SI  .294,146      (616,984 

Dividends  as  above  in   1916  are  deducted  by  the  company  from  profit 
and  loss,  but  shown  as  above  for  comparative  purposes. 

The  profit  and  loss  surplus  Dec.  31   1017  was  S051  .721  .  after  addini 
856  excess  amount  of  tax  resen  esel  aside  in  1916  and  deduct  in;,'  $3, 100.702 
property  surplus  to  Dec.  31  1910,  $540,909  depreciation  to  Dec.  31 

1916  and  $79,039  state  license  taxes  for  1916.  -\  .  106,  i>.  L680,  1129. 

Butterworth-Judson  Corp.,  N.  Y. — Earnings. — 


1917.  1916. 

Income  19,854 

Int.,  taxes,  <fec       •1,052,215        342.246 

i.  &c  2,6 1  ;.:;ti 

Surplus  1,468,684     1,004,237 

V.  102. 


cm  1917.  1916 

Nei  earnln  ■ 

Other  Income  57,016         64,096 

Gross   Income         *2, 620, 809  $3,999,854 

*  Includes  $400,000  income,  munitions  and  excess  profits  taxes 
p.  347. 

Carbon  Steel  Co.  of  Pittsburgh. — Quarterly  Statement.-  - 
Pres.  Charles  McKnight,  Pittsburgh.  April  22,  wrote  in  substance: 
"The  earnings  for  the  second  quarter,  just  closed,  were  affected  largely 
by  bad  weather,  freight  embargoes  and  shortages  In  the  fuel  supply,  out 
were  of  sufficient  volume  to  warrant  the  payment  of  the  regular  2' ,  dividend 
and  an  extra  dividend  of  2%  on  the  common  stock,  payable  to  holders  of 
record  April  10  and  after  making  liberal  charges  for  Federal  income  and 
war  profits  taxes  and  depreciation,  to  show  an  increase  in  the  surplus  account 
for  tho  quarter  of  $27,386.  We  beliove  that  the  earnings  for  the  next  two 
quarters  will  reflect  the  gradual  improvement  in  manufacturing  conditions." 


:s  a I  os.  to  3  Mos.  to  Year  end. 

Mar.  31  '18  Dec.  31     17  Sept.  30  '17 

Net profita  (after adjustments) $202,242        $871,604  $2.23; 

Div.—Klttan.  I'd* 8t'l Mfg. Co.sk ...  10.200 

Total  Income $262,242         $871,604  $2,244,745 

First    preferred  dividend   \    See  note    /(8%)40.00O  (8' 

Second  preferred  dividend   / 


120  .ooo  r 


Common  dft  Idi  i 

Balance,  surplus.. $i  I 

us  .surplus.. 2.918.633 

Total $3,000,875 

Depreciation  of  plant  &  equipment..  10.723 

or  Fed.  inc.  ft  war  profits  taxes.  104,133 

ir  replacem'ts  ft  Improvements  

Miscellaneous    deductions 


120.000   (10;300.000 


$021,004      $1,814,745 
2.979.503        2.397.273 


13.601,167  $4,212,018 

188,071  0,032 

723  611.424 

600.000 

144.741  15,000 


Total  prof  it  and  loss  surplus $2,946,019     $2,918,033     $2,979,562 


Note. — The  dividends  of  8%  on  1st  prof,  and  6%  on  2nd  pref.  for  the 
entire  fiscal  vear  ending  Sept.  30  1918  were  charged  against  the  earnings 
for  the  quarter  ending  Dec.  31  1917.  which  see  above. — V.  106.  p.  609.  603. 

Central  Leather  Co. — Earnings  for  March  Quarter. — 

Results 3  Mos. end. Mar. 31      1918.  1017.  1916.  1915. 

Total  net  o.uns.,all  prop.  $2,619,603  $7,851,924  $3,898,909  $2,321,162 
Exp.   <t    loss  of  all   cos. 

except  bond  interest..      1,070.242  1,068.661  899,677  895,214 

Balance $1,549,301     $6,783,263     $2,999,232     $1,425,948 

Add  income  from  invest.  51,039  10,913  14,472  754 


$3,013,704  $1,426,702 

$459,552  $459,552 

733  582.733 

(1)397,009  


Total $1,601,000     $0,794,176 

Deduct— Interest  on  bds.       $459,552         $4.r/i..",.r,2 
Pref.  div.  pay.  April  1         582,733  582,733 

Com  .div.pay.May  1.(1 24)496.261  (1^)496,261 

Surplus  for  quarter..         $62,454     So, 255,630     $1,574,410         $384,418 

Total  surplus  March  31   1918.  $28,910,900. 

Total  net  earnings  are  stated  after  deducting  expenses,  including  those 
for  repairs  and  maintenance,  approximately  $530,519  for  the  quarter 
ending  March  31  1918  and  provision  for  taxes. — V.  106,  p.  1346.  931. 

Central  &  South  Amer.  Telegraph  Co. — Death  of  Pres. 

James  A.  Serymser,  President  of  this  company  and  the  Mexican  Tele- 
graph Co.,  died  on  April  21. — V.  106.  p.  1347,  502. 

Chevrolet  Motor  Co.,  N.  Y. — Assistant  Secretary  Dies. — 

See  General  Motors  Corp.  below. — V.  106,  p.  1463,  1038. 

Clyde  Steamship  Co. — New  Directors. — 
See  Atlantic  Gulf  &  W.  I.  SS.  Co.  above.— V.  10G.  p.  1580. 

Colorado  Fuel  &  Iron  Co. — Quarterly  Earnings.— 

1918. 
31—  S  S 

ta 11.931.230  10,832,211  on,   &c_ 

Net  earnin-s 2,348,281  .    

income 131.959         1 


Int.,  t  . 


2,480.270 
756,220 


2 

748.140 


1917. 

s 

s 

71  B 

40,000 

-V.  106,  p.  1690,  1463. 


Colorado  Power  Co. — Annual  Report. — Owing  to  the  fact 
that  the  company  generates  over  90%  of  its  energy  by  water 
power,  an  unusually  large  proportion  of  the  increase  in  gross 
earnings  for  1917,  amounting  to  16%,  or  $1,183,750,  as 
compared  with  1916,  is  reflected  in  the  net  operating  revenue, 
which  increased  20%  to  $676,301. 

The  report  for  the  late  fiscal  year  is  cited  at  considerable 
length  on  other  pages  of  this  issue.     Notable  features  are: 

(a)  Bond  interest  earned  3.14  times,  (ft)  Regular  dividends  of  7%  on 
preferred  and  2%  on  common  stock  were  paid  with  $117,243  set  aside  in 
ration  for  depreciation  and  S91.161  added  to  surplus,  (c)  Total  profit 
and  loss  surplus,  $619,960  Dec.  31.  exclusive  of  $324,584  accrued  reserves, 
(d)  No  changes  in  outstanding  securities  other  than  the  issuance  of  a  note 
for  S24.500  and  an  increase  of  $145,000  in  pref.  stock,  against  an  increase 
of     '-'7  628  in  assets. 

"Continued  increase  of  mining  operations  throughout  the  territory 
served,"  ic  is  pointed  out,  "characterize  the  period.  The  estimated  annual 
gross  revenue  from  contracts  signed  during  the  year  less  revenue  from 
disconnected  customers  was  about  $240,000,  while  on  Dec.  31  the  com- 
pany had  under  contract,  not  yet  connected,  retail  power  business  estimated 
to  produce  additional  gross  operating  revenue  of  SI 52.400. 

The  continued  substitution  of  retail  for  wholesale  service  has  auto- 
matically increased  the  company's  revenue  per  kilowatt  hour  sold  as  a 
whole,  this  unit  having  increased  from  0.941c.  for  1915  to  1.067c.  for  1916 
and  to  1.134c.  for  1917." 

Bonbright  &  Co.,  Incorporated,  Lee  Higginson  &  Co.  and  Electric 
Bond  &  Share  Co.  are  interested  in  the  company. — V.  106,  p.  1690,  1347. 

Connecticut  Light  &  Power  Co. — Status. — 

See  United  Gas  Improvement  Co.  under  "Reports"  above. — V.  105. 
p.  1423,  719. 

Copper  Range  Company.—  Earnings. — 

years—             1917.             1916.  1917                   1916. 

Total  income.. .$13,097,933  $13,910,036   Total    S7,4!)l,nll     S9.031.268 

taxes.   x7,366,202     $8,811,443  Deduct—'        ol 

of —  profit  of  Cham- 

Atl.  Kef.  Co.           16,052             17,225  plonCopp.Co.     2,525,088       3.953,078 

Dividends 3.94ci.9l3      3,941,648 

109,657  202,600 


$7,491,911     $9,031,268        Surplus xSl.022.912     $2,136 

x  Before  deducting  Federal  income  and  excess  profits  taxes,     y  Profits 

before  deducting  taxes. 

The   company    in    1917   produced    45.013.301    lbs.    of  copper,    against 

54,747,498  IDS.  in  1910.  and  sold  at  average  of  28.735  cts.  per  lb.  In  1917. 

against  25.28  Cts.  in  1916. — V.  106,  p.  004. 

Corn  Products  Refining  Co. — Lease  to  Gort. — Earnings. 

A  Chica  50  report  states  that  this  company  has  leased  12  buildings  with 
500,000  ft.  of  floor  space  in  Waukegan.  111.,  to  the  Government  for  ware- 
purpo  as. 
3  Months  ending  March  31—  191S.  1917.  1916. 

Net  profits  available  for  pref.  divs...*$3. 342 .029     $2,972,009     SI. 055,634 

cd  dividends  paid 521.971  521,971 

of  % (lJ-i%)  (1^)  (Ul'"r) 

Balance,  surplus,  for  Mar.  31  quar.  $2,820,058    S2.450.03S       $682,798 

*  After  deducting  yearly  interest,  depredation,  70,814  for  first 

quarter  in   1918.  against  $701,206  for  corresponding  quarter  of  1917  and 

also  for  period  in    191S,  estimated  amount  for  excess  profits    tax,  &c. — 

V.  106,  p.  1464,  1317. 

Cosden  &  Co. — Reported  Refinery  Acquisition. — 

This  company  was  recently  reported  to  have  purchased  for  S2, 500. 000 
the  property  of  the  Panhandle  Refining  Co..  comprising  a  plant  at  Wichita 
Falls  with  a  refining  capacity  of  100.000  bbls.  monthly  and  a  production 
of  1,200  bbls.  daily.  In  the  Burkburnett  and  Culberfson  districts  In  Wichita 
County,  Texas. — V.  106,  p.  1464.  1228. 

Dominion  Glass  Co.,  Ltd.,  Montreal. — Initial  Dividend. 

The  directors  have  declared  an  initial  dividend  of  1%  on  the  S4. 250. 000 
common  stock  for  tho  quarter  ending  June  30  1918.  The  dividend  is 
payable  July  1  to  stockholders  of  record  June  15. — V.  104,  p.  75. 

Dow  Chemical  Co.,  Midland,  Mich. — Extra  Dividend. — 

An  extra  dividend  of  0  ' ;  '  ,  has  been  declared  on  the  common  stock,  along 
with  the  regular  quarterly  lHTc.  both  payable  May  15  to  holders  of  record 
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May  5.  The  company  has  been  paying  this  32%  per  annum  on  the  com- 
mon since  Feb.  1917. — V.  106,  p.  926,  300. 

(E.  I.)  du  Pont  de  Nemours  &  Co. — New  Powder  Plant. 

It  is  announced  tbat  a  contract  has  been  awarded  by  the  Government  to 
the  Foundation  Co.  of  N.  Y.  for  the  construction  of  an  explosives  plant  at 
Seven  Pines,  near  Richmond,  Va.,  to  be  operated  by  the  du  Pont  company 
on  behalf  of  the  Government.  The  plant,  it  is  said,  will  cost  $3,000,000 
and  employ  3,000  operatives. — V.  106,  p.  1581,  1464. 

East  Bay  Water  Co.,  Oakland,  Cal. — Notes. — 

This  company  has  applied  to  the  California  RR.  Commission  for  a  sup- 
plemental order  authorizing  an  issue  of  $200,000  notes  to  meet  expenditures 
on  the  San  Pablo  Dam  project  from  Jan.  1  to  April  18,  which  the  company 
shows  have  been  $197,132. — V.  106,  p.  1690,  1347. 

Forth  Worth  (Tex.)  Power  &  Light  Co. — Earnings. — 

Calendar            Gross            Net  (after           Interest      Preferred  Balance, 

Years —     Earnings.           Taxes).            Charges.    Dividends.  Surplus. 

1917 $1,015,938         $552,003         $121,163         $77,000  $353,840 

1916 846,482            499,370            116,941            77.000  305,429 

See  American  Power  &  Light  Co.  above. — V.  106,  p.  818. 

Freeport  Texas  Co. — Dividend,  &c. — 

A  quarterly  dividend  of  $1  50  per  share  has  been  declared  on  the  stock 
(500,000  shares  of  no  par  value) ,  payable  Mav  15  to  holders  of  rec.  May  10. 

In  May  1917  the  stock  was  converted  from  $3,500,000  (par  $100)  to  its 
present  status  (compare  V.  104,  p.  1804).     No  bonded  debt. 

E.  P.  Swenson  is  Pras.,  S.  A.  Swenson,  Treas.,  and  F.  M.  Altz,  Sec. — 
V.  105,  p.  392. 

Fuller-Lehigh  Co.  (Machinery,  &c). — Successor  Co. — 
Sale  of  Bonds. — Frazier  &  Co.  and  Cassatt  &  Co.  have 
sold  at  a  subscription  price  of  92  and  interest,  an  issue  of 
$600,000  First  (closed)  Mtge.  20-year  6%  Sinking  Fund  gold 
bonds,  due  1938,  but  callable  at  102J/£  and  int.  on  any  inter- 
est date  on  30  days'  notice. 

"Passed  as  not  incompatible  with  the  interests  of  the  United  States,  but 
without  approval  of  the  merits,  security  or  legality.  Opinion  No.  A160. 
(Signed)    Capital  Issues  Committee  of  the  Federal  Reserve  Board." 

Authorized,  $000,000;  outstanding,  $600,000.  Int.  A.&O.  Denom. 
$1,000  c*.  Trustee,  Northern  Trust  Co.,  Phila.  Free  of  Peana.  State 
tax  and  normal  Federal  income  tax. 

Capitalization,  Authorized  and  Outstanding . 

First  Mortgage  bonds $600,000 

Capital  stock.  _ 600 ,000 

Data  from  Letter  of  Pres.  J.  W.  Fuller.  Catasauqua,  Pa..  Mar.  22  1918. 

New  Company.- — Will  be  a  Penna.  corporation,  organized  to  take  over, 
as  going  concerns,  the  property,  &c,  of  the  Lehigh  Car,  Wheel  &  Axle 
Works  and  Lehi'rh  Foundry  Co.,  with  no  change  in  management. 

Lehigh  Car,  Wheel  &  Axle  Works  is  a  Penna.  corporation  organized  in 
1901  and  has  never  issued  bond-;  or  promissory  notes.  It  was  organized  to 
take  over  the  business  of  McKee,  Fuller  &  Co.,  a  partnership  established 
in  1867,  and  operated  the  "Lehigh  Car,  Wheel  &  Axle  Works"  at  Fullerton, 
Pa.,  continuously  until  1901,  when  it  was  succeeded  by  the  corporation. 
Originally  manufactured  box  and  otber  wooden  cars  (now  discontinued), 
also  car  wheel;,  axle-:,  &c.  The  company  also  manufactures  pulverizing, 
crashing  and  drying  machinery  for  the  Portland  cement  trade,  mining 
industry,    kc. 

The  Lehigh  Foundry  Co.,  also  a  Penna.  corporation,  was  organized  in 
1898  and  conducts  a  general  foundry  business  and  specializes  in  certain 
types  of  castings  for  the  sugar,  chemical  and  explosive  trades.  Also  manu- 
factures the  Lehigh  stoker. 

Bonds. — Secured  by  a  first  lien  on  all  of  the  real  estate,  buildings,  ma- 
chinery and  equipment.  A  sinking  fund  of  not  less  than  $20,500  each 
year,  commencing  April  1  1919,  for  the  purchase  or  call  of  bonds,  is  pro- 
vided. All  net  earnings  in  excess  of  S-18.000  per  annum  shall  apply  for 
exten  ions  or  toward  the  redemption  of  bonds. 

Valuation. — The  plants  and  properties  arc  adjacent  at  Fullerton,  Pa., 
about  95  miles  west  of  N.  Y.  Kepi  cement  value  of  plants,  property 
and  equipment  of  the  combined  companies  is.  conservatively,  SI. 200. 000. 
Net  quick  assets  arc  in  excess  of  $500,000  (actual  audit  shows  over  $600,- 
000).     With  exte  contemplated  foundry  and  machine  shop  capacity 

will  be  greatly   in 

Earnings. — For  the  calendar  year  1917  combined  net  earnings  of  the  two 
companies  were  approximately  $290,000,  not  including  depreciation. 
Average  annual  net  earnings  of  the  !  ehigh  Car.  Wheel  &  Axle  Works  alone 
for  17  years  from  1901  to  1917,  inclusive,  were  $76, 354. 

General  Petroleum   Corp. — Bonds  Called. — 

All  the  outstanding  (SOOO.OOOi  First  Mtge.  6%  10- year  sinking  fund  gold 
bonds,  dated  June  1  1916,  have  been  called  for  payment  June  1  at  par 
($1,000)  and  int.  al  I  !o.  of  San  Francisco,  and  the  U.  S. 

Mtge.  &  Trust  Co.,  N\  V.     Compare  V.  106,  p.  1039,  301. 

Goldschmidt  Detinning  Co. — Change  in  Name. — 

See  Metal  &  Thermit  Corp.  below. — V.  106,  p.  101. 

Griffen  Wheel  Co.— Sale  of  Old  Plant.— 

See  Wilson  &  Co.  below.— V.  106.  p.  1679. 

Gulf  States  Steel  Co. — Stock  Dividend  of  25% — Right  to 
Convert  2d  Pref.  Shares  into  Common  Stock  Till  May  15  and 
Thus  Participate  in  This  Dividend. — A  dividend  of  25' 
has  boon  declared  in  common  stock  (subject  to  approval  of 
Capital  Issues  Committee),  payable  June  3  to  holders  of 
common  shares  of  record  May  15. 

A  circular  issued  April  25,  signed  by  Alexander  J.  Hemphill, 
John   W.   Plat  ten   and   Alfred    A.   Cook,   Voting  Trusl 
says  in  part: 

Scrip  certificates  will  be  Issued  for  fractions  of  shares.  ^r\\d  scrip  cer- 
tificates  will   not    entitle   the  holders   thereof  to  the  payment    of  dividends 

thereon,  but  will  i>  ible  for  common  stock  trust  certificates  when 

presented  In  amounts  aggregal  Ing  at  par  value  $100  or  any  multiple  thereof. 
Holders  of  cecond  prefi  rred  stock  trust  certificates  who  convert  the  cer- 
tificates  now  held    bv   them   respectively   Into  common  sto-k   trust  cei 

cates  on  Or  before  Mi\    I  .">  1018  Will  be  entitled  to  'hare  in  said  distribution 

at  the  rate  afore  aid,  but  will  not  otherwise  be  entitled  to  any  share  In  said 
distribution.  Second  preferred  stock  trust  certificates  mav  be  converted 
at  the  office  of  '■  i  nty  Trust.  Co.  or  .New  York,  140  Broadway  The 
books  for  the  tran  rer  and  conver  Ion  of  the  second  preferred  and  common 
stock  trust  certificates  will  not  be  closed. — V.  106,  p.  1457,  1348. 

Haverhill  Gas  Light  Co.— -Rate  Advance. — 

The   Mas.   Co  tuts  authorized   this  company  to  incrcaso  gas 

rates  from  HO  cents  to  'I.,  cents  per  1  ,000  cu.  ft.      V.  100,  p.  312. 

Hecla  Coal  &  Coke  Co. — Merger  Co.  Chartered. — 

The  merger  companj  wa    tncoi  >ec   22  1917  under  Pennsylvania 

175,000  cap.  i  i    aed).     The  new 

made  up  of  I  In  CO.,  1  be  '    nil.  d   <   on] 

ville  Coke  Co.,  the  Mill  Coki    Co.  and  the  Bessemer  Coke  Co 

L06,  p.   193). 
Directors   and    officers    arc-    John    M.    iliiiman.   Jr..    Ernest    Hillman, 

Arthur  I!.  Sheets  (V.  I'res  ).  Tie. mas  Watson  iSee'yi,  and  John  ('.  Neff 
of  Pittsburgh,  .lames  ('.  Choplln  of  Sewlckley  and   Georgi  h   of 

on  town,  J,  II .  Hillman  Robt.W.  Plemlken  of  Pittsburgh,  1 

Inspiration  Consolidated  Copper  Co. — Nor  Director. 
H    is.  Thayer,  Vice  Pres    oi    Inaconda  copper  Mining  Co.,  has  been 
elected  a  director,  ini  be  board  to  14  n  Vl~06.  p.i561, 1674. 

International    Paper    Co. — War    Service   Committe* 

Pull)    <\-    I'll /I  .    — 

See   i  ,      DC        V.    106.   p.    10H2,   1348. 

Interstate  Electric  Corp-     Proposed  Slock  Increase. — 

The  company  has  applied  to  the  Virginia  state  Corporation  i 

at  Kiohmond  for  approval  to  increase  the  auth.  7',  cum  pref.  stock  from 
$1,000,000  to  $1,500,000   'par  $100).       V.    106,   p     710.  801. 


Jones  Bros.  Tea  Co.,  Inc. — Sales. — 

1918 March 1917.      Increase.  I      1918 — 3  Mos. — 1917.       Increase. 

$1,109,172  $942,466  17.68%   $3,152,572        $2,603,719        21.07% 

— V.  106.  p.  1234,  719. 

Kansas  Gas  &  Electric  Co. — Earnings.— 

Calendar          Gross             Net  after          Interest         Preferred  Balance, 

Years —  Earnings.              Taxes.         Charges.        Dividends.  Surplus. 

1917 $1,767,642         $487,360         $275,321          $133,000  $79,039 

1916 1,597,882            598,785           218,012            133,000  247,773 

See  American  Power  &  Lt.  Co.  above. — V.  106,  p.  818. 

Lake  Superior  Corporation. — Quarterly  Report. — 

Secretary  Alex.  Taylor,  Toronto,  Apr.  10,  wrote  In  substance: 

The  report  now  presented  covers  nine  months'  period  ending  Mar.31  1918. 
Algoma  Steel  Corporation  Comparative  Tonnage  Output  for  Nine  Months. 
9  Mos.  (tons) —     Magpie  Ore.  Helen  Ore.       Coke.         Pig  Iron.  Steel  Ingots 

1918 116,806  63,515         288,993         220,352         362,905 

1917 141.550  78,763         309,807         263,713         303,515 

There  were  produced  for  the  9  months  211,452  tons  of  finished  material 
as  compared  with  170,076  tons  for  the  nine  months  in  1916-17. 

Operations  were  interfered  with  in  January  and  February  through  ex- 
tremely cold  weather  and  heavy  storms.  Unfilled  orders  Mar.  31  approxi- 
mated 392,795  tons. 

The  new  by-product  coke  ovens  referred  to  in  the  last  report  and  the 
new  coal  bridge  will  probably  be  completed  by  the  contract  dates.     The 
new  No.  4  blast  furnace  started  operating  about  Mar.  15  and  is  giving  very 
satisfactory  results. 
Output  of  Subsidiaries  of  Algoma  Steel  Corp.  for  9  Months  ended  Mar.  31. 

9  Months  (tons.) —  1918         1917    I     9  Months  (tons).—  1918  1917 

Cannelton  coal 552,350     637,122  Limestone 207.585     230,973 

Lake  Superior  coal .187, 673     169,942  |  Dolomite 13.574         6,465 

Algoma  Central  &  Hudson  Bay  Ry. — Algoma  Eastern  Ry. — Earnings  for 
the  nine  months  show  a  substantial  increase,  but  the  cost  of  labor  and 
material  has  been  proportionately  high.  However,  conditions  have  con- 
siderably improved  and  there  is  good  prospect  otherwise  for  still  further 
increased  earnings.  A  considerable  benefit  will  also  be  derived  from  the 
increase  of  15%  in  freight  rates  recently  passed  bv  the  Railway  Commission. 
[As  to  payment  of  interest  on  bonds  of  Algoma  Central  Terminals,  Ltd.,  at 
the  rate  of  3%  per  annum  for  period  from  Aug.  1  1915  to  June  30  1917,  see 
that  company  under  "Railroads"  above. — Ed. I 

Voting  Trust  Ends  for  Algoma  Steel  Corp. — The  voting  trust  for  the  stocks 
of  the  Algoma  Steel  Corp.  haying  expired  on  Mar.  1,  the  stocks  referred  to 
have  been  re-transferred  to  the  Lake  Superior  Corporation,  with  the  result 
that  the  latter  is  again  in  full  control  of  its  main  subsidiary  company. 

Total  Earnings. — The  total  net  earnings  of  the  subsidiary  companies 
show  a  substantial  increase  for  the  nine  months'  period  of  tho  last  fisca 
year.— V.  106,  p.  611. 

Ludlow  Manufacturing  Associates. — Special  Dividend. 

A  special  dividend  of  $1  per  share  has  been  declared  on  the  stock  along 
with  the  regular  quarterly  $1  50  per  share,  both  payable  June  1  to  holders 
of  record  Mav  1.  A  like  amount  was  paid  in  Feb.  last  and  also  quarterly 
in  1916.— V.  106,  p.  927,  402. 

Magma   Copper   Co. — Earnings  for  Calendar   Years. — 
Calendar  Gross  Net  Other    Dcprcci-      Dividends      Balance, 

Years —      Revenue.    Earnings.    Income,     ation.  Paid.  Surplus. 

1917 53.235,071  $1,151,123  $11,136  $94,273    (42)$504,000  $563,986 

1916 2,555.936     1,178,968  796     82,431      (40)480,000     617,333 

The  net  production  for  1917  after  deducting  concentrating,  smelting  and 
refining  losses  was  10,148,632  lbs.  of  copper,  537,994.84  ozs.  of  silver  and 
5,978.699  ozs.  of  gold.— V.  106.  p.   . 

Magnolia  Petroleum  Co. — Stock  Control. — ■ 

See  Standard  Oil  Co.  of  New  York  below. — V.  106,  p.  504,  303. 

Mailory  Steamship  Co. — New  Director. — 

See  Atlantic  Gulf  &  W.  I.  SS.  Co.  above.— V.  106,  p.  1581. 

Merchants'  Heat  &  Light  Co.,  Indianapolis.— Stock. — 

This  company  has  increased  its  authorized  capital  stock  from  $2,000,000 
to  $2,500,000—  V.  105,  p.  110 

Merritt  Oil  Co.— Vice-President  —  Director. — 
It  is  reported  that  J.   Robv  Penn  has  been  elected  Vice-President  and 
director. — V.   105,  p.  502. 

Metal  &  Thermit  Corp.,  N.  Y. — New  Name. — Director. — 

Th  lidt  Detinning  Co.  recent  d  its  name  to  the  Metal 

&  Thermit  Corp.  There  is  no  change  in  capitalization  or  management, 
the  business  simply  being  conducted  under  the  new  name.  Daniel  G. 
Reid  has  been  elected  a  director  to  fill  a  vacancy. 

Metropolitan  Petroleum  Corp. — Committee. — 
At  the  shareholders'  meeting  on  Apr.  23  a  com  a 

■    ..    C    C         i  chett,  of  Markoe,  Mi  ilson  and 

Judge  Delavan  A.  Holmes  to  examine  into  the-  company's  boi  k    and  report 
oilier  stockholders'  meeting  on  May  7,  when  steps  will  be  taken  to 
meet  the  company's  debts  and  continue  the  development  of  iis  Mexican 
holdings.— V.    106,   [>■   1691,   1581. 

Mexican  Telegraph  Co. — Death  of  President. — 

See  Central  &  South  Amor.  Telegraph  '  . — V.  106,  p,   1348. 

Milwaukee  &  Chicago  Breweries  Co. — Dividend. — 

A  Loudon  dispatch  reports  a  3'  ,  dt\  Idend  for  the  half  year,  paid  March  28, 
making  t'r  ;  for  the  fiscal  year.-    \  .  lOo,  p.  1424. 

Montreal  Light,   Heat  &  Power  Co. — Power  Arrangc- 

'nr  Gas  I  d. — 

An  arrangemi  i                              mpany  and  the  Montreal  ,;  Oo. 

Las  been  entered  Into  by  winch  the  :■  j   will 

furnish  the  tt.nnv  a;  s  nun; y  wilh  additional  hydro  elect ric  power  for  Its 

services,  relievi  company  of  the  neci  any  largo 

us.-  of  coal  I  lion  with  the  operation  of  Itf  - 

This  company   has  announced  an  increase  per 

1,000  cu.  ft.  of  gas  for  consumers  of  between   7,000  and    13,000  •  •■     ft. 
thly,  and  from  70  to  so  cms  for  over  13.000  cu.  ft. — V.  10 

Montana  Power  Co.  (Including  Sub.  Cos.). — Barn 
:i  Monti  Gross       0  Net  Int.  <£ 

i  /'.  ■  nings.      &  Taxes.     Earnings. 

1918 

10  17  1.876.01  .  ~',:< 

L916 i    126  319 

V.   106.  p.  1341.   1131. 

National  Acme  Co.     Q 

Three  Months  to  March  31— 

Shipments 1.491 

\'el   profits....    _      -- ,s| 

Dlvl*  n  _37.r>  l 

I!  dan,.  ...      $850,970  $95 

.riii  ive  oi  acome  and 

National  Fuel  Gas  Co.  <of  N.  J. ),  N.  Y. 

191    • 
Numb 

IVrc 

- 

Total  ■ 

i     .  i 

\,  in 

The  above  earnings  Include  onlj    the  proportion  or  the  b  the 

I    inn    com) 
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i      If — 

underlying  <••>■<  27.30S.0  !  I 

rec        3,089,097      1.045,040 
Cash  2.320,465        69  i,060 

office  equlpo 


i 82.779,31  I  29,076 


1917  ril  i. 

LlabUUU                     %  % 

Capital    Kook         18,489,828  14,803,900 

Aooounts  payable  KIM. K01 

Div   pay.  i  m    16        162,246  370,098 
( lapltal 

iniiiMi  aeoounl          365,300  :: 

Burplua 18,4    1,948  12,682,300 

il ..82,779,31 1  29,071 


Capital  Of  I'nderluing  Cos.  Owned  Directly  or   Indirei 
Controlled  Companies  -                                        Capital  stork.  Ownership. 
united  Natural  Gas  Co 915,000,000     L 00.00 ] ! 


8,032 

.2011. 000 

600,000 

255,500 

125,000 


100.(1(1', 

50.81$ 
58.71% 

100.01)'; 


Iroquois  Natural  Gas  do 

Pennsylvania  Gas  Co.. 

Provincial  Natural  Gas  .V  Fuel  Co.  o'ront.,  Ltd.'.'.'. 

Iroquois  liuilding  ( 'orporation 

Clarion  Gas  Co..   I 

Tin-  principal  places  supplied  with  natural  pa  Bare:  (1)  In  N.  V.  state, 
Buffalo,  Jamestown,  Olean,  Balamanca,  Lackawanna,  Lancaster,  Depew 
Hamburg,  Bast  Aurora,  Angola,   Springfield;   (2)   In   Pennsylvania     Brie 

Oil  City.   Bradford.  Warren,   Mraih  ill.-.  Sharon.  I)u   Hois,   Franklin,  Titus- 

ville,  Corry,  clarion,  Brookvllle.  Reynoldsville.  Tidiouto,  Youngsvllle 
Mercer.  Greenville,  Sheffield:  (3)  in  Canada.  Niagara  Palls  kWelland 
Bridgeburg.  Port  Brie.  Bherkston. — V.  106,  i>.  605. 

Nebraska  PoVer~Co?^./sW/i7 Jigs. — 

Calendar         Gross         Net  (after       Other   '       Interest    Preferred 
Year —    Earnings.  Tares).     Income.      Charges.  Dividends. 

1917 S1.G76.2S8     $645,935     $29,7S0     $177,957     $122,500 

1916 1.566.234       652.639       26.800       113.807        

See  American  Power  &  Ligbt.  Co.  above. — V.  106,  p.  818. 

Nevada  Consol.  Copper  Co. — Earnings. — New  Directors. 


Balance, 

Surplus. 

$375,258 

565,632 


Calendar  1917.  1916. 

Year —  $  s 

cr,.^  earnings.    .20,279,722  24,366,291 

N'et  earnings 8,644,347  14,370,268 

other  Income  ...    1,293,251  l,0l 

Total  income  . .   .  9,937,599  15, 


1017.  1910. 

s  s 

Total  income 9,937,599  15,435,359 

Dividends  paid   —*8,297,747  7,4( 

do    per  cent  paid         *  (75%) 

ice,  surplus..   1,639,852  7,937,396 

*  Includes  $7,298,018  dividends  and  $999,729  capital  distribution. 

Copper  produced  in  1917,  82,040,508    lbs.    at    23.75    cts.  average  price, 
against  90.735.287  lbs.  at  25.83  cts.         -         "-.     •    .     sfl 
B*H.  O.  Havcmeyer  and  W.  P.  Hamilton  have  been  elected  directors  to 
succeed  TI.  F.  Guggenheim  and  E.  A.  Guggenheim,  resigned. — V.  106,  p. 
1691.  1039. 

Earnings. — 

Bond,  Ac.  -Accrued  Dividends-    Balance, 

Interest.        1st  Pref.    2d  Pref.       Surplus. 

$597,744     $278,412     $108,800     $159,239 

599,463       237,102        108.800       365,768 


Balance, 

Surplus. 

$254,296 

134,104 


New  England  Co.  Power  System 

Cal.  Gross       Net  {after 

Years.      Earninas.      Taxes). 
1917. .$2,645,974     $1,144,195 
1916..   2,068.437        1,311.133 
—  V.  106.  p.  1039,  710. 

New  York  Telephone  Co. — Stock  Increase. — 

This  company  has  applied  to  the  New  York  P.  S.  Commission  for 
authority  to  issue  $25,000,000  additional  stock,  the  proceeds  to  reimburse 
the  parent  company,  the  American  Telephone  &  Telegraph  Co.  (V.  106, 
p.'J1346)  for  advances  made.  A  hearing  will  be  held  May  3. — V.  106,  p. 
1226,  1039. 

Northern  States  Power  Co. — Power  Contract. — 

See  Wisconsin-Minnesota  Light  &  Power  Co.  under  "Railroads"  above.— 
V.  106,  p.  1582,  1349. 

Pacific  Power  &  Light  Co. — Earnings. — 
Calendar  Gross         Net,  after     Interest     Preferred 

Years —  Earnings.        Taxes.       Charges.    Dividends. 

1917 $1,617,401     $863,683     $434,387     $175,000 

1916 1,461,699       709.987        400,883        175.000 

See  American  Power  &  Light  Co.  above. — V.  106,  p.  818. 

Pacific    Telephono    &    Telegraph    Co. — Rate  Case. — 

This  company  has  submitted  to  the  California  RR.  Commission  its 
statement  of  valuation  of  such  properties  as  are  involved  in  the  rate  liti- 
gation, placing  the  amount  at  $31,000,000.  A  California  paper  states  that 
■with  the  other  properties  in  Los  Angeles,  &c,  a  total  valuation  of  $55,000,- 
000  is  indicated. — V.  106,  p.  826,  602. 

Pennsylvania  Coal  &  Coke  Co. — Extra  Dividend. — 

The  directors  have  declared  an  extra  dividend  of  1 H  %  on  the  stock 
(par  $50) ,  in  addition  to  the  usual  quarterly  dividend  of  1  Yi  %  .  both  paya- 
ble May  10  to  holders  of  record  May  6.  An  extra  dividend  of  1%  was 
paid  Dec.   10  last.     Compare  V.   105,  p.  2189. 

Peoples  Gas    Light  &  Coke  Co.,  Chicago. — Rates. — 

This  company  has  applied  to  the  Illinois  P.  U.  Commission  for  permission 
to  increase  its  rates  by  30%  instead  of  22%,  as  previously  sought.  The 
company's  present  rate  contract  with  the  city  expires  Aug.  next.  Com- 
pare V.   106,  p.   1691,   1235. 

Portland  Gas  &  Coke  Co.— Earnings  -— XX 

Calendar  Gross  Net,  after      Interest     Pref.  Divs. 

Years —  Earnings.         Taxes.        Charges.  (7%). 

1917 $1,361,150     $607,752     $336,015     $140,000 

1916 1.274,140        614,746        323,227        110.000 

See  American  Power  &  Light  Co.  above. — V.  106,  p.  819. 

Prairie  Oil  &  Gas  Co. — Balance  Sheet  Dec.  31.— 


Balance, 

Surplus. 

$131,737 

151,519 


1917. 
Assets —  S 

Heal   estate- 403,047 

Personal  property .26,725,212 
Merelianill.se  .    ...34,800,058 

Securities 71-'..r,0() 

Cash  on  hand.. .     5,13 
Rills  i  6,500,000 

326,005 


1910. 
% 

3,175,393 

22,934,42S 

:;7,:s45,:i9i 

•      I  ■ 

6,701,673 
8,  159,926 


Total  102,605,410  84,459,703 

-V.  106,  p.  1691,  ir>s>. 


1917.  1910. 

Liabilities —  % 

Capital  stock  paid 

up 18,090,000  ls.009,000 

Bon  lei  debt. .     -    1,000,000  t,0 

Bills  payable..    ..3,000,000  3,000,000 

Accounts  payable. 23,861 ,952  12,262,570 

Surplus 53,743,458  47,197,133 


Total  ... 


..102,605,410  84,459,703 


Rice  Belt  Milling  Co.  of  New  Orleans.— Bonds  Called.— 

Forty  ($4,000)  First  Mtgo.  6%  bond;,  numbered  between  11  and  200. 
and  forty-one  ($11,000)  bonds,  numbered  between  421  and  758,  have 
been  drawn  for  redemption  on  May  I  at  the  Whitney-Central  Trust  & 
Savings  Bank,  trustee,  New  Orleans,  La. — V.  104,  p.  1707. 

Riordan   Pulp   &   Papsr   Co.,   Ltd.,   Montreal.— 
Charles  G.  Bancroft  has  been  elected  a  director. — V.  106,  p.  1132,613. 

Rochester  &  Lake  Ontario  Water  Co. — Note  Payment.— 

Noteholders  are  advised  that  the  first  series  of  6%  gold  coupon  secured 
notes,  dated  May  1  1016  (Nos.  1  to  25,  inclusive),  amounting  to  $25,000, 
will  be  paid  May  1  at  tho  Union  Trust  Co..  Rochester,  N.  Y. — V.  91,  p.  1777 

Sears,  Roebuck  &  Co. — Charges  Dcnica. — 
""•This  company  has  nied  a  general  denial  of  charges  brought  against  it 
by  the  Federal  Trade  Commission,  which  averred  that  the  company  was 
selling  sugar  at  less  than  cost;  that  discrimination  between  customers  was 
mado  and  that  catalogues  Infer  that  competitors'  goods  are  inforior. — V. 
100,  p.   1166.  934. 

Shove    (Cotton)   Mills. — Dividend   Increased.— 
A  quarterly  dividend  of  3%   has  been  declared  on  the  stock,  payable 

May  1  to  stock  of  record  April  20.     This  is  an  increase  of  1%  over  thb  last 

quarterly  2%  paid  Feb.  I. — V.   105,  p.   1715. 

Sloss-Sheffi8ld  Steel  &  Iron  Co.— Resumption  of  Divi- 
dends on  Common  Stock  with  Quarterly  \XA%  Payable  Man  10 

—Status — Earnings. — Relative  to  the  dividend  situation  and 


the  improved  position  of  the  oompaoy'i  affairs,  the  Follow- 
ing lias  been  issued  by  the  directors: 

III  April  Of  last  year,  when  it  was  decided  to  defer  payment  of  the  divi- 
dend on  tin-  common  stock ,  the  company  was  not  In  a  strong  cash  position. 
Mam  i>t  n    accounts  payabli  doe.     There  w  i  'Iiok  a  de- 

mand loan    i  cured  by  pledged  pin  iron  amounting  to  approximately  $800.- 
i  he  company  was  expending  substantial  amounts  to  maintain  the  plants 
in  operating  condition,  and  $2,000,000  of  the  company's  mortgage  1. 
mat  tired  on  April  I  191 8. 

thai  time  the  company's  cash  position  has  been  greatly  Improved, 

the  demand  loan  has  been  paid  and  the  pig  iron  released,  all  accounts  are 
now   paid  when  due;  all   Improvements  and  developments  have  been   made 

which  i  lie  board  or  director  have  deemed  wise  during  this  period  the  bonds 
which  matured  on  April  l  1918  have  been  paid,  and  In  addition  to  this  the 

company  had  on  hand  April  15  $681,000  in  cash  and  had  1300.000  of  Lib- 
eri  v  bonds  in  its  treasury  fully  paid. 

It  also  has  accounts  receivable  of  approximately  $2,000,000.  inventories 
and  raw  materials  of  approximately  $1,500,000,  and  total  quick  a  sets  of 
approximately  si. •100.000.  Its  only  indebtedness,  other  than  current 
operating  indebted'  .000, 000  of  mortgage  bonds  maturing  Feb.  1 

1920.  and  si  , 275. 000  Of  note,  payable. 

The  earnings  for  the  first  quarter  of  the  current  year  exceeded  $1 ,250,000. 
after  setting  aside  approximately  $500,000  for  taxes  and  after  making  full 
charges  for  depreciation  and  depletion  of  mineral  resources,  in  view  of 
these  conditions,  the  board  of  directors  have  decided  that  it  was  consistent 
with  conservative  policy  to  resume  the  payment  of  dividends  on  the  com- 
mon stock  |by  paying  a  quarterly  l'A%  on  May  10  to  holders  of  record 
April   301. 

[The  dividend  of  1  \A  %  paid  on  Feb.  1  last  year  was  the  first  since  1910, 
when  ZM%  was  distributed.]     See  V.  106,  p.  1692.  1473,  1455. 

Southern  California  Edison  Co. — Proposed  Increase  in 
Bonded  Indebtedness. — Stockholders  will  vote  May  31  on 
increasing  the  authorized  bonded  indebtedness  from  $136,- 
000,000  to  $272,000,000. 

Chairman  John  B.  Miller,  in  circular  of  Mar.  28,  says: 

The  U.  8.  Fuel  Administration  and  the  Railroad  Commission  of  California 
have  urged  as  a  war  measure  that  this  company  at  once  proceed  with  the 
development  of  additional  hydro-electric  plants  and  their  appurtenant 
lines,  which  will  involve  the  expenditure  of  approximately  $15,000,000. 

Your  board  of  directors  feels  that  every  effort  should  be  made  to  assist 
the  Government  in  the  release  of  fuel  oil  and  its  by-products  for  war  pur- 
poses, through  the  utilization  of  water  power  now  going  to  waste.  Such 
development  will  also  result  in  the  substitution  of  hydraulically  generated 
power  at  low  operating  cost  for  that  generated  by  steam  at  constantly  in- 
creasing costs,  subject  to  fuel  oil  prices,  labor  conditions,  &c. 

Plans  are  being  perfected  to  secure  the  necessary  funds  to  permit  of  the 
development  of  these  water  powers,  and  in  order  to  save  time,  it  has  been 
deemed  advisable  at  once  to  initiate  proceedings  to  authorize  the  issuance 
of  such  bonds  as  may  be  hereafter  determined. 

Notice  of  call  of  stockholders  meeting  is  therefore  being  sent  you  here- 
with from  which  you  will  note  that  it  is  proposed  to  increase  the  authorized 
bonded  debt  in  the  amount  of  $136,000,000.  This  is  being  done  to  con- 
form with  the  requirements  of  law,  but  is  not  the  measure  of  bonds  that  it 
is  proposed  to  issue  at  this  time.  It  is  planned  that  $15,000,000  of  bonds 
will  be  issued  for  hydro- electric  development  as  outlined  above,  and  from 
time  to  time  additional  bonds  will  be  issued  to  refund  maturing  obligations. 
The  maximum  figure  has  been  placed  at  $136,000,000.  so  as  to  permit,  in 
time,  of  refunding  the  entire  present  authorized  debt  of  the  company,  if 
■ich  a  need  should  arise.— V.  106,  p.  1692,  1365. 

Southwestern  Power  &  Light  Co. — Earnings. — ■ 

Calendar            Gross  Earns.      Net  Earns.      Interest     Preferred  Balance. 

Years —                 Sub.  Cos.     S.W.P.&L.        Charges.  Dividends.  Surplus. 

1917 $4,677,378       $879,793      $259,603      $169,610  $450,580 

1916 4.193,265      1,091,884        220.861        157,360  713,663 

The  above  statement  shows  the  earnings  of  all  properties  now  owned 
by  the  sub.  cos.,  irrespective  of  the  dates  of  their  acquisition. 

See  American  Power  &  Light  Co.  above. — V.  106,  p.  819. 

Standard  Oil  Co.  of  Calif. — Receivership  Denied.— 

U.  S.  District  Court  Judge  R.  S.  Bean  of  Portland,  Ore.,  sitting  in  the 
case  at  Los  Angeles,  has  denied  the  receivership  sought  bv  the  Government 
in  its  suit  to  recover  15  quarter  sections  of  land  in  Kern  County  from  the 
Standard  Oil  Co.  of  Calif.,  the  Associated  Oil  Co.  and  others.  A  restrain- 
ing order  asked  by  the  Government  to  prevent  development  work  or  sale 
of  the  properties,  and  requiring  operating  reports  and  accountings  periodi- 
cally, was  granted.     Compare  V.  106,  p.  1583,  1143. 

Studebaker  Corporation  of  America. — History  of  En- 
terprise.— President  A.  R.  Erskine  has  prepared  "for  the  in- 
formation of  the  3,000  stockholders,  the  12,000  dealers  in 
its  products  living  throughout  the  world,  its  15,000  em- 
ployees, and  numberless  friends,"  a  "History  of  the  Stude- 
baker Corporation,"  which  covers  the  entire  65  years  of  the 
"House  of  Studebaker"  from  its  humble  beginning  in  the 
year  1852,  with  capital  of  $68,  two  forges  and  an  output  for 
the  first  year  of  two  wagons,  to  the  close  of  1917.  From 
1868  to  1910  the  sales  aggregated  $119,249,403,  the  net  prof- 
its were  about  $16,000,000,  and  the  dividends  $6,758,088; 
while  from  1911  to  1917  the  sales  amounted  to  $317,512,400 
and  the  net  profits  to  $30,126,600. 

The  handsome  little  book,  in  closing  says  in  part: 

A  review  of  the  results  of  tho  business  of  the  corporation  for  the  seven 
years  ending  Dec.  31  1917  discloses  many  interesting  facts,  of  which  the 
following  are  [some  of  the]  most  important: 

Its  seven  plants  at  South  liend,  Detroit,  Chicago,  and  Wnlkerville, 
Ont.,  cover  i67.89  acres,  contain  4,704,118  sq.  ft.  of  floor  space,  and. 
after  charging  off  $2,193,048  for  depreciation,  represent  an  investment  of 
$15,477,186. 


Acres.  S;.  ft. 
Detroit  plant  No.  10.  ..3.24  140,630 
chicisto  plant  No.  8.. .4. 84  301.100 
Walkcrville.  Ont. .plant  2.76   102.338 


Acres.        Sq.  ft. 
South  Rend  plants. 131.90  2,6! 
Detroit  plant  No.  1     6.61       518,757 
"      No.  2.     1.88       112,171 
Nos.  3  &  4.   16.66      883,241 
Tho  annual  capacity  of  theso  plants  is  100.000  automobiles,  75.000  horse- 
drawn  vehicles,   and  about   $10,000,000  worth  of  automobile  and  vehicle 
spare  parts  and  harness.     Tho  products  include  a  complete  line  of  passenger 
automobiles  with  a  line  of  trucks  in  contemplation,  and  complete  lines  of 
farm  wagons,   dump  wagons,   heavy  service  wagons,   sprinklers,   flushcrs, 
buggies  and  harness.     There  were  277,035  automobiles  and  466,962  horse- 
drawn  vehicles  sold  in  the  seven  years. 
Application  of  the  Total  Net  Profits  of  $30,126,600  for  7  Years  1911  to  1917. 

Regular  7%  preferred  dividends 19.2%  of  $30. 126,600 

Dividends  paid  on  common  stock  |1915,  5%;  1916  to 

June  1918,  10'  i  p.  a.:  since  then,  4%  p.  a.] 21.5' .'■    do        do 

Paid  to  retire  $2,535,000  preferred  stock 8.4%   do        do 

Kept  in  the  business  and  used  to  discharge  debt  and 

finance  growth 50.9%    do  do 

Comparison  of  Balance  Sheets  of  Dec.  31    1917  and  Dec.   31   1910. 
Not    tangible    assets    [excluding    trade    name    and    good-will), 

$39,012,  153;     increase $15,319,729 

Workimr  capital     difference  between  total  quick  assets  and  all 

liabilities),  123,535.267;  increase 9,654,534 

Total  capitalization,  1 10. 005, 000;  decrease  (due  to  retirement  of 

preferred  st ock) 2 ,535.000 

Floating  debt  is  $7,400,000,  B  decrease  of 2,857,237 

Ratio  of  1 1 nick  assets  to  all  liabilities  is  317?!  ,  an  increase  of 56.1% 

Plant   and   property  account   is  S15.477.1St;,  an  increase  com- 
pared with  Dec.  31  1910  of  $5,665,196  or 57.7% 

This  increase  of  57.7%  In  plant  and  property  account  compares  with 
increases  in  the  volume  of  output  or  sales  over  1010  amounting  to  164.1% 
in  1916  and  113.6%  In  1917.     Compare  V.  106,  p.  1121.  1349,  1466,  1692. 

For  other  Investment  News,  see  page  1809. 
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kepjcrrls  and  ^otnmtnts, 

NOVA  SCOTIA  STEEL  AND  COAL  COMPANY 

(LIMITED) 


SEVENTEENTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  DECEMBER  31  1917. 


To  the  Stockholders  of  the 

Nova  Scotia  Steel  &  Coal  Company,  Limited: 

The  Board  of  Directors  submits  herewith  its  Seventeenth 
Annual  Report  of  operations  for  the  fiscal  year  ending  De- 
cember 31st  1917,  together  with  the  Financial  Statement, 
and  a  general  report  on  the  condition  of  your  property  at 
the  close  of  the  year. 

Like  the  preceding  year,  1917  was  one  of  great  activity  in 
the  various  Departments  of  the  Company. 

The  character  of  the  products  was  very  substantially 
changed  during  the  last  half  of  the  year.  The  ordinary 
commercial  products  constituted  nearly  50%  of  the  market 
value,  compared  with  less  than  15%  the  preceding  year. 
This  was  due  to  cancellation  of  contracts  covering  Shell 
Forgings.  The  Company  was  compelled  to  adjust  itself 
as  quickly  as  possible  to  this  radically  altered  condition,  and 
in  doing  so  found  it  expedient  to  intensify  plate  mill  pro- 
duction, beginning  in  September. 

On  account  of  unusual  storm  conditions  which  seriously 
interfered  with  the  transportation  of  Coal  and  Ingots,  the 
operations  during  December  were  very  seriously  affected, 
the  production  at  the  Open-Hearth,  Blooming  and  Finishing 
Mills  being  somewhat  less  than  one-half  of  the  normal 
monthly  output. 

NOVA  SCOTIA  STEEL  &  COAL  COMPANY,  LIMITED, 
AND  SUBSIDIARY  COMPANIES. 

BALANCE   SHEET,  31ST  DECEMBER   1917. 

ASSETS. 

Mining  Properties,  Real  Estate,  Buildings,  Plant,  Machin- 
ery and  Equipment,  less  depreciation $22,988,438  96 

Company's   Own   Bonds   Purchased  for  Sink- 
ing Fund $109,394  39 

Deferred  Balances  Receivable  on  Houses  Sold.         72,786  14 

— — — —        182,180  53 

Current  Assets — 

Inventories  at  or  below  cost $5,555,323  79 

Accounts  and  Bills  Receivable 4,275,206  50 

Dominion  of  Canada  Victory  Bonds,  First 

installment  on  subscription  of  $500,000  00         50,000  00 
Cash  in  Banks  and  on  hand 2,163,022  77 

12,043,553  06 

Deferred  Charges  to  Operations — 

Commission    and     Discount    on    Securities 

Issued  less  amount  written  off $400,000  00 

Development  Expenditures,  &c 180,828  87 

Insurance  and  Steamers  hire  prepaid 71,656  80 

652,485  67 

$35,866,658  22 


LIABILITIES. 

Capital   Stock — 

Eight  per  cent  Cumulative  Preference — Authorized  and 

Issued — 10,000  shares  of  $100  each $1,000,000  00 

Ordinary — Authorized    and     Issued — 150,000    shares    of 

$100  each... 15,000,000  00 


Six  Per  Cent  Cumulative  Preference  Stock  of  the  Eastern 

Car  Company,  Limited 

Bonded  and  Debenture  Debt — 

Five  per  cent  First  Mortgage 
Sinking  Fund  Gold  Bonds 
duo  July  1st  1959;  Au- 
thorized   $6,000,000  00 

Less — Redeemed    by    Sinking 

Fund.. 257,577  35 

5,742,422  65 

Six  per  cent  Pint  Mortgage 
Sinking  Fund  Gold  Bonds  <>f 
Eastern  C:ir  Co . ,  Ltd.,  due 
July  1st  1952 $1,000,000  00 

Less — Redii'-od       by     Sinking 

Puna   32,500  00 


$16,000,000  00 
750,000  00 


967.500  00 


Six   per   cent    First    Mortgage 

Bonds  of  the   Nova   Scotia 

Land  Co.,   Ltd.,  due  July   I 

1924  -       $50,000  00 

i  Redeemed    by    Sinking 

I'und 23,700  00 


Six  per  cent  Mortgage  Dobenture  Debt    . . 


26.300  00 
4,478  • 


11,211,822  65 


Current   Liabilities — 

Bills  Payable  1258,288  58 

Accounts  ind  W  i  i     Payable  915,617  26 

Interest   Accrued  on   Bonds  and   Debenture 

stock       ..      311,208  15 

Dividend    on     Preference    Stock     Payable 

January  L5  1918  20.000  oo 
Dividend  on  Ordinary  Stork   Payable  Janu- 
ary   IT.   1 'J  Is 375.0(10(1(1 

Deferred  Credits  to   [nCOUM 

Beaen 
For    Rellnlng    Furnaces    Coke   Ovens,    Re- 
newals, fcc  .  and  for  Hu  Inesa  Profits  and 
Income  taxe    to  December  31   1917  1936,696  02 

For   car   Contract    and    shipping    ContingeTi- 

*c il9,861  m> 

General   R         ■  2, (too. otto  oo 


I  I  4  29 
171  00 


Surplus 1 ,730,092  46 


$35,866,6 


CONSOLIDATED  STATEMENT  OF  PROFIT  AND  LOSS  ACCOUNTS 
FOR  THE  YEAR  ENDING  DECEMBER  31ST   1917. 

Combined  Profits  from  Operations,  after  providing  for  main- 
tenance and  renewable  expenditures  but  before  deducting 
depreciation,  interest  charges,  &c $3,069,449  23 

Deduct — Proportion  of  commissions  and  discounts  on  securi- 
ties written  off,  provision  for  depreciation,  income  tax,  &c.      976,113  20 

Profits  before  charging  interest $2,093,336  03 

D  educt — Interest — 

On  the  5%  Mortgage  Bonds  of  the  Nova  Scotia 

Steel  &  Coal  Co.,  Limited $287,121  13 

On  the  6  %  Debenture  Stock  of  the  Nova  Scotia 

Steel  &  Coal  Company,  Limited 263,295  87 

On  the  6  %  Mortgage  Bonds  of  the  Eastern  Car 

Company,    Limited 58,401  00 

On  Bank  Loans  and  Advances 144,040  20 

752,858  20 

Total  Net  Profits $1,340,477  83 

Add— Surplus,  January  1  1917 3,532.114  63 

$4,872,592  46 
Deduct — 

Dividends  of  8%  Cumulative  preference  stock 

of  the  Nova  Scotia  Steel  &  Coal  Co.,  Ltd..    $80,000  00 
Cash  dividend  declared  on  the  ordinary  stock 

of  the  Nova  Scotia  Steel  &  Coal  Co.,  Ltd...    562,500  00 
Stock  dividends  declared  on  the  ordinary  stock 

of  the  Nova  Scotia  Steel  &  Coal  Co.,  Ltd... 2, 500,000  00 

3,142,500  00 

Surplus  Carried  Forward $1 ,730,092  46 


PRICE,  WATERHOUSE  &  COMPANY. 

Montreal,  March  2  1918. 
We  have  audited  the  books  and  accounts  of  the  Nova 
Scotia  Steel  &  Coal  Company,  Limited,  and  Subsidiary 
Companies,  for  the  fiscal  year  ending  December  31st  1917, 
and  we  certify  that,  in  our  opinion,  the  attached  balance 
sheet  is  properly  drawn  up  and  shows  the  true  financial  posi- 
tion of  the  combined  companies  at  December  31  1917  and 
the  relative  profit  and  loss  account  is  a  fair  and  correct 
statement  of  the  results  of  the  operations  for  the  year. 

PRICE,  WATERHOUSE  &  OO. 


VOLUME  OF  BUSINESS. 

Year  ending  December  31   1917 $12,359,113  93 

Year  ending  December  31   1916 11,425,439  64 

Year  ending  December  31    1915 7,896,374  59 

INVENTORIES. 

The  total  value  of  the  inventories  is  shown  below,  and  also 
a  comparison  with  the  previous  two  years,  from  which  it 
will  be  noted  that  a  reduction  of  $562,395  84  has  been 
effected. 

INVENTORIES  DECEMBER  31   1917  (N.  S.  S.  &  C.  Company  Only). 

Ore $393,027  65 

Coke ---  2.706  00 

Pig  Iron,  Iron  and  Steel  Scrap 251.186  50 

Ferro  Manganese  and  Ferro  Silicon 57,770  00' 

Moulds  and  Stools 60.782  00 

Finished  Steel  products 357.362  00 

Billets,  Blooms,  Slabs,  etc 175.595  00 

Rolls 21.087  38 

Ingots 250,521  70 

Plant  Stores — 1,259,998  52 

Merchandise  Department 131  ,865  73 

Lumbering  Department 20 .323  77 

Shipbuilding   Department 472.191  50 

Goods  in  transit 5,851  01 

Total  1917 --- --- $3,460,271  76 

Year  ending  December  31   1916 .$4,022,667  60 

Year  ending  December  31  1915 $2,358,688  1 1 

NEW  CONSTRUCTION  AND   PROPERTY 
ADDITIONS. 

The  additions  to  Property  Account  during  the  year  aggre- 
gated $1,380,937  67. 

ORE— WABANA. 

The  continuance  of  the  war  further  accentuated  the  un- 
satisfactory market  and  shipping  conditions  prevailing  in 
1916,  with  the  result  that  operations  at  Wabana  during  1917 
were  further  reduced.  Due  to  tin's  fact  and  the  compara- 
tively Large  ore  reserve  on  hand  at  the  end  of  1916,  it  was 
found  necessary  to  mine  only  aboul  one-third  of  the  furnace 
requirements  during  this  period. 

Aboul  15,000  tons  of  ore  were  taken  from  the  submarine 
mines  in  the  early  pari  of  the  year  while  extending  the  main 
levels  easterlj  on  development  work.  With  the  view  of 
producing  the  requirements  for  1918,  mining  was  again 
resinned  on  the  22a  October,  and.  although  the  mining  force 
organized  for  a  long  period,  the  results  achieved 
were  satisfactory  in  view  of  all  the  circumstances. 

The  number  of  feel  of  excavation  accomplished  in  the 
submarine  area,  during  th  !  as  folio 

On  the  w,-.i  Side 

cm  ti  ide 

Making  >  ' "'  ''  of......  L.I 

The  average  analysis  of  the  Ore,  as  determined  by  the 

Wabana  Lab  .  indicated  a  content  of  61.78"     of  Iron 

and  11.82' ..  of  Silica. 


1  so? 
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The  tonnage  mined  during  the  year  amounted  to  61 

tons  and  shipments  to  North  Sydney  totalled    123,830  tons. 

Comparative  figures  for  the  last  three  yeai  follows: 


136.731  torn 


- - 

--• - 22-1.' 

60.376  tona 

showing  that  the  production  of  Ore  for  the  year  is  the  lo 
recorded  Binoe    L897.     Furnace  requirements  for   litis  are 
now   being  provided. 

It  was  found  that  No.  2  Stoek-pilo  contained  a  tonnage 
considerably  in  excess  of  the  estimate. 

A  Hath;'  of  two  231  li.p.  Stirling  Boilers  equipped  with 
chain  stokers,    together   with   auxiliary   equipment, 

including  feed  pumps  and  oil  filter,  was  completed  during 
the  year.     This  places  the  boiler  plant  in  excellent  shape. 

A  Saw  Mill  was  erected  at  No.  3  Slopes,  which  permits  the 
Balvage  of  a  large  quantity  of  Waste  pit  timber  that  has  been 
lying  around  the  different  mines.  Those  were  sawed  into 
sleepers  which  are  needed  in  the  mining  operation. 

A  number  of  small  items  for  No.  3  Slope,  chargeable  to 
plant  operation,  have  been  installed,  including  ventilator 
fans,  changes  to  electric  cables  and  switches,  electrification 
of  stage  1  tying  of  piping  in  the  new  slopes,  concrete 

stoppings  in  cross-cuts,  and  a  drill  sharpner  in  the  Black- 
smith Siiop.  Preparatory  Avork  is  now  under  way  for  the 
new  Hoadframe  at  this  Slope. 

NO.  3  SLOPE. 

The  progress  made  in  the  very  important  work  of  sinking 
No.  3  Slopes  was  satisfactory,  there  having  been  driven  on 
the  West  Slope: 

Downhill 2.556.3  feet. 

Uphill 1,110.2  feet 

Making  a  total  of 3,666.5  feet 

Compared  with 2,713  feet  in  1916 

This  Slope  measures  ten  feet  by  seventeen  feet  in  the  cross 
section. 

The  East  Slope,  of  similar  dimensions,  was  driven  as 
follows: 

Downhill  -.. 2.519  feet 

Uphill 379  feet 

Making  a  total  of 2,898  feet 

Compared  with 2.194  feet  during  1916 

In  addition  to  which  196  feet  of  rune  by  twelve  feet  cross- 
cuts were  driven. 

On  December  first  the  West  Slope  connection  was  made 
in  a  very  satisfactory  manner,  the  alignment  proving  very 
accurate.  Work  is  now  proceeding  with  the  connection  of 
the  East  Slope,  and  it  is  expected  that  this  will  be  accom- 
plished before  it  is  necessary  to  discontinue  the  mining 
operations  in  order  to  move  our  plant  to  No.  3  Slope. 

Every  precaution  was  taken  to  investigate  the  ground 
ahead  of  the  slope  by  diamond  drillings,  and  fortunately 
no.  difficulties  from  wate*  were  experienced.  The  zone  of 
heavy  faulting  where  water  might  have  been  expected  was 
passed  without  difficulty  other  than  the  slow  progress  re- 
sulting from  the  broken  nature  of  the  strata. 

LIMESTONE. 

Your  Point  Edward  Quarries  produced  70,659  tons  of 
Limestone  during  the  year,  most  of  which  was  for  use  at  the 
Blast  Furnace,  Sydney  Mines.  There  was  a  very  marked 
labor  shortage  experienced  throughout  the  year,  which  still 
continues.  For  the  convenience  of  the  workmen  a  kitchen 
and  sleeping  quarters  were  provided  at  the  Quarry  site.  As 
a  result  of  the  improved  conditions  the  situation  has  latterly 
been  much  relieved. 

DOLOMITE.  

The  main  road  from  the  Quarry  to  the  railroad  siding  was 
improved  by  topping  with  slag  and  ashes.  The  production 
for  the  year  was  6,573  tons. 

SHUBENACADTE  CLAY  DEPOSIT. 

On  account  of  the  great  difficulty  in  securing  refractory 
material  from  the  United  States  an  effort  has  been  made  to 
place  the  Company  in  a  more  self-contained  position,  and 
following  this  policy  the  Shubenacadie  deposit  was  acquired 
and  development  work  continued,  placing  the  Company  in 
possession  of  a  large  tonnage  of  Fire  Claj%  which  seems  to 
be  the  most  satisfactory  available  in  the  Province. 

A  number  of  clay  deposits  were  investigated  during  the 
year,  but  none  of  importance  Avere  found  aside  from  Shu- 
benacadie. 

MANGANESE  DEPOSITS. 

Several  Manganese  deposits  of  seeming  promise  were  in- 
vestigated, but  the  results  did  not  warrant  further  con- 
sideration. 

COAL. 

The  Coal  production  for  the  year  showed  a  further  decline, 
due  to  the  closing  down  of  Queen  Mine  on  account  of  ex- 
haustion of  territory.  There  was  also  an  appreciable  de- 
crease at  Scotia,  while  Princess  and  Florence  increased  about 
five  per  cent  each.  The  labor  shortage  and  the  irregularity 
of  the  working  forces  were  further  contributing  factors 
affecting  production. 

On  account  of  the  greater  development  at  Jubilee  this 
operation  showed  a  very  substantial  increase.  Considerable 
progress  has  been  made  in  development,  but  this  coal  is  not 
equal  to  the  Main  Scam  as  a  Metallurgical  coal. 


PB1  I    II.KY. 

The  mosl  important  \\<<rk  of  the  year  was  the  development 
of  the  main  deeps  in  PtinceBS  < 'olliery,  which  are  b  vi- 

ily    pushed    forward.      At    the    fcx  of    the    year    0 

5,000  feet  or  the  main  roadway  were  uncompleted.     Lhmi 

the  first  six  months  nol  more  than  l,200f  completed, 

and  in  order  to  expedite  this  work  preparations  were  made 

for  more  rapid  completion  early  in  August,  resulting  in  the 

pletion  of  the  work  by  the  end  of  October. 

[arked  improvement  was  made  in  the  condition  of  the  air 

n  atly  increased  the  quantity  of  air  available. 

■  ■  Bankhead  at   Prinot      is  a  wooden  structure  which 

h.i    long  done  duty,  and  is  now  being  replaced  by  a  modern 

steel  structure,   which   will  afford  immunity  from   fire,  and 

offer  greater  flexibility  in  the  handling  of  all  i     coal 

for  metallurgical    and    market     purposes.        It     is     proposed 

to  push  development  work  at  this  operation,  with  a  view  of 

increasing  production,  in  which  case  the  new  Tipple  will 

easily  handle  the  increased  output. 

On   October  24th  a   fire  occurred   at   Pru  olhery, 

destroying  the  Washed  Coal  Tower  and  causing  considerable 
damage   to    the    Haulage    Engine,    Compressor   and 
House.     Due  to  the  efficient  work  of  the  Plant  Fire  Depart- 
ment, the  fire  was  confined  to  a  comparatively  small  area. 
The  amount  of  adjusted  damages  was  813,430. 

The  Coal  production  for  the  past  three  years  is  as  follows: 

Year  ending  December  31  1917 -- i£-,l&2  ££f 

Year  ending  December  31  1010 §?f'R§|  ^ 

Year  ending  December  31  1915 611.923  tons 

PIG  IRON— BLAST  FURNACE. 

The  new  Number  Two  Blast  Furnace,  erection  of  which 
was  started  in  1916.  was  finished  during  the  present  year. 
Rail  connections  with  the  plant  are  completed,  and  with  the 
exception  of  a  few  details  the  furnace  is  ready  to  go  into 
blast  at  short  notice. 

In  the  case  of  No.  One  Furnace  three  of  the  four  stoves 
were  given  a  general  repair,  being  rebuilt  and  the  dome  plate 
work  renewed.  This  furnace  with  the  present  lining  has 
produced  259,600  tons  to  date,  and  continues  in  satisfactory 
operation,  with  no  apparent  indication  of  failure. 

COKE  OVENS. 
In  order  to  provide  an  adequate  coke  supply,  an  additional 
battery  consisting  of  40  Ovens  of  the  Bernard  retort  type 
was  completed  and  placed  in  operation  during  the  latter 
part  of  September.  A  new  waste  heat  Stirling  Boiler  was 
also  installed  at  the  Bernard  Ovens  in  order  to  utilize  waste 
heat.  While  all  the  ovens  are  of  the  retort  type,  none  are 
equipped  to  recover  bjr-products. 

MACHINE  SHOP. 
In  order  to  take  care  of  the  constantly  increasing  demands 
made  upon  the  machine  shop  additional  equipment  consisting 
of  lathes  and  drill  presses  has  been  provided. 

OPEN-HEARTH  DEPARTMENT. 
In  the  Open-Hearth  Department  one  of  the  original  fur- 
naces has  been  rebuilt,  as  a  result  of  which  the  capacity  has 
been  increased  by  twenty  per  cent.  The  two  remaining 
original  open-hearth  furnaces  have  been  pushed  to  their 
limit  during  the  period  covered  by  the  war,  and  will  receive 
similar  treatment  during  the  coming  year.  This  should 
not  only  increase  production  but  should  result  in  a  decreased 
repair  cost. 

The  scrap-handling  facilities  will  be  greatly  improved 
upon  the  completion  of  an  Open-Hearth  Yard  Crane  and 
Runway,  upon  which  work  was  started  during  the  latter 
part  of  the  year. 

A  new  waste  heat  boiler  was  installed  in  connection  with 
No.  5  Open-Hearth  Furnace  last  September,  and  is  giving 
very  satisfactory  results.     The  steam  generated  from  waste 
gases  by  this  unit  is  estimated  as  300  b.h.p. 
ELECTRIC  POWER. 
In  order  to  meet  the  increasing  demands  for  electric  power 
a  2,000  k.w.  Generator  was  installed  during  the  year,  but 
the  unit  is  not  fully  available  pending  an  extension  of  water 
lines  and  a  new  condenser  now  under  way. 
BRICK  PLANT. 
During  the  year  additional  facilities  for  drying  and  hand- 
ling the  brick  were  completed.     A  new  spur  and  additional 
track  put  through  the  plant. 

TRENTON  WORKS. 
General    improvements    effected    at    the   Trenton   Plant 
during  the  year  were  as  follows: 

A  new  tile  block  Carpenter  Shop,  with  the  necessary 
maehinerv  equipment,  was  completed.  _    _ 

Boiler  plant  improvements  were  completed  permitting  the 
use  of  crushed  coal  to  be  fed  to  the  boilers  direct  from 
overhead  hoppers. 

A  tile  block  building  was  erected  over  the  old  wooden 
Smith  and  Finishing  Shop  and  blacksmith  fires  rearranged. 
A  Sprinkler  System  was  installed  in  the  storeroom,  works 
office.  No.  1  machine  shop,  forge  boiler  house  and  part  of 
the  shipping  room.  The  Tire  line  was  extended  to  the  west 
side  of  the  plant  with  four  additional  hydrants. 

The  4.5-inch  shell-finishing  shop  was  taken  over  and  con- 
verted into  Xo.  :)  Machine  Shop  and  fitted  up  for  making 
tools,  etc. 

A  continuous  heating  furnace  for  lS-pounder  shrapnel 
shells  was  erected  in  the-  shell  forging  department. 
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A  ten-ton  gantry  crane  was  installed  in  the  Ingot  Yard 
for  handling  ingots  from  cars  and  stocking  finished  products 
under  the  gantry  runway. 

A  ten-ton  electric  crane  was  purchased  and  installed  over 
the  20-inch  Mill. 

A  Bladwin  Locomotive  for  yard  switching  was  purchased 
and  placed  in  service. 

Modern  plate  shears  for  shearing  plates  up  to  \\i  inches 
thick  were  installed  in  the  Shipping  Room. 

A  Plate  straightening  machine  was  provided  for  the  pur- 
pose of  producing  a  more  satisfactory  finished  plate. 

A  motor  drive  was  installed  to  operate  the  No.  2  Mill 
conveyor  table. 

TRANSPORTATION. 

Throughout  the  year  the  SS.  Flawl  and  Benwood  were 
engaged  in  the  transport  of  cars  to  France.  The  Flawl's 
charter  expiring,  the  vessel  was  returned  to  her  owners 
June  21st.  The  Benwood  is  still  engaged  and  is  expected 
to  make  several  trips  to  France  in  1918. 

During  the  year  the  SS.  Peter  Jebsen  was  wrecked  near 
Bordeaux,  and  the  Themis  was  torpedoed  in  the  Mediter- 
ranean. 

Two  charters  expired  during  the  year,  viz.,  Bergsdalen 
and  Flawl,  leaving  the  Wagama,  Wascana  and  Benwood. 
The  Wascana  was  engaged  four  months  in  the  transport  of 
Company  ore  from  Wabana  to  Sydney. 

SHIPBUILDING. 

Work  at  the  shipyard  was  started  in  May  1916  and  the 
keel  of  the  War  Wasp  was  laid  August  1916,  this  vessel 
being  launched  July  9  1917.  The  keel  of  the  War  Bee  was 
laid  March  23  1917,  and  with  favorable  weather  conditions 
will  be  launched  some  time  in  May  1918. 

The  keel  of  Hull  No.  4  was  laid  August  27  1917  on  the 
berth  vacated  by  the  War  Wasp.  This  ship  is  practically 
a  duplicate  of  the  War  Bee.  Work  on  this  ship  was  stopped 
in  October  in  order  to  rush  completion  of  the  War  Bee  before 
the  river  closed,  but  this  was  found  to  be  impossible.  This 
vessel  will  probably  be  completed  in  November  1918. 

EASTERN   CAR   COMPANY,   LIMITED. 

The  Company  built  and  shipped  complete  during  the  year 
4,190  standard  railway  cars,  as  compared  with  1,742  the 
year  previous. 

The  physical  condition  and  efficiency  of  the  plant  has  been 
fully  maintained,  and  very  considerable  additions  made  to 
the  plant.  The  most  important  installation  was  a  940  k.v.a. 
A.  C.  Westinghouse  Turbine  Generator  and  Ingersoll-Rand 
Air  Compressor,  with  a  capacity  of  1,080  cubic  feet  per 
minute.  Work  was  also  commenced  on  the  installation  of 
a  600  h.p.  Edgemoore  Boiler  with  Green  Chain  Grate  Stoker. 

A  contract  was  placed  covering  the  remodeling  of  the 
Dry  Kiln  from  the  progressive  system  to  the  box  system, 
and  insuring  the  drying  of  lumber  for  an  output  of  25 
domestic  cars  per  day. 

Additional  machinery  in  the  Punch  and  Shears,  Forge 
and  Machine  Shop  was  installed,  further  balancing  the  plant 
equipment. 

ORDERS. 

Orders  on  hand  as  of  December  31  1917  were  25,133  tons. 
Under  existing  conditions  it  is  probable  that  there  will  be 
no  difficulty  in  obtaining  sufficient  tonnage  to  engage  the 
capacity  of  the  plants  during  the  year.  Costs  of  production 
have  greatly  increased  duo  (o  increased  wages,  higher  cost 
of  supplies  and  to  decreased  efficiency  in  labor.  This  is 
more  especially  true  of  the  ore  and  coal  mines. 

RAW  MATERIALS. 

Your  properties  have  been  examined  by  several  well- 
known  Geologists  and  Mining  Engineers.  These  reports 
hold  a  very  great  interesl  for  the  shareholders  of  the  Com- 
pany, but  on  accounl  of  their  length  are  not  here  reproduced. 
Perhaps  excerpts  from  the  report  made  by  the  wall-known 
Engineer,  Mr.  Edwin  C.  Eckel,  will,  without  imposing  many 
technical  considerations  entering  into  an  examination  of 
this  sort,  be  most  illuminating  to  the  casual  reader. 

The  following  excerpts  are  submitted: 

"In  making  a  valuation  of  the  extensive  and  important 
raw  material  deposits  of  the  Nova  Scotia  Steel  &  Coal  Com- 
pany, it  is  i  y  to  proceed  with  much  more  care  than 
in  attempting  to  place  a  value  upon  smaller  deposits.  As 
will  be  later  seen,  the  iron  ore  properties  of  this  company 
represent  what  is  perhaps  the  most  important  single  iron- 
ore  holding  in  (lie  world,  and  (lie  coal  properties  are  second 
only  to  the  ore  holdings  in  tonnage  and  value. 

"It  will  be  later  stated,  in  discussing  the  iron  ore  and  coal 
holding   separately,    that    in    each    case    the   properties   have 

been  i  samined  by  a  number  of  geologists  and  mining  en- 
gineers, and  that  the  reports  agree  in  placing  the  ore  and 
coal  holdings  al  several  thousand  millions  of  tons  each. 
What  such  figures  really  mean  can  only  be  understood  by 
comparison.  We  can  say,  for  example,' that  al  the  present 
rate  of  use  the  ore  and  coal  would  each  last  for  over  a  thou- 
sand years  and  that,  at  any  probable  future  rate  of  use  they 
will  probably  last  for  several  hundred  years.  Putting  the 
matter  on  a  competitive  basis,  the  N'ova  Scotia  steel  Com- 
pany will  in  all  probability  be  mining  iron  ore  at  Wabana 
for  a  hundred  years  after  the   Lake  Superior  ore  beds  have 

been  exhausted;  and  it  may  be  shipping  coal  from  Sydney 

Mines  at  a  time  when  Wales  and  Westphalia  alike  have  be- 
come unworkable. 


"The  main  iron  ore  holdings  of  the  Nova  Scotia  Steel  and 
Coal  Company  are  located  at  Wabana,  in  Conception  Bay, 
Newfoundland.  They  consist  of  fee  simple  grants  from  the 
Newfoundland  Government,  aggregating  eighty-two  and 
a  half  (823^)  square  miles  in  area,  on  Bell  Island,  and  under 
the  adjoining  waters  of  Conception  Bay,  in  southeastern 
Newfoundland . 

"The  portion  of  the  ore  territory  which  is  on  Belle  Island 
has  been  opened  up  by  a  number  of  open  cuts  and  slopes; 
while  the  submarine  areas  have  been  proven  by  a  pair  of 
slopes  approximately  two  miles  in  length,  with  rooms 
opened  off  to  east  and  west  so  as  to  develop  a  block  half  a 
mile  wide.  Ample  and  very  economical  hoisting  capacity, 
surface  haulage,  and  pier  facilities  are  already  in  operation. 
So  far  as  mining  methods  and  possibilities  are  concerned  the 
record  of  the  past  ten  years  leaves  nothing  uncertain. 

"The  Wabana  holdings  of  the  Scotia  Company  are  of 
great  geologic  as  well  as  commercial  interest,  and  have  been 
studied  at  various  recent  dates  by  many  eminent  geolo- 
gists and  mining  engineers.  Among  those  to  whose  reports 
or  personal  opinions  I  have  had  access  are  Dr.  Hayes,  of  the 
Canadian  Geological  Survej^,  Professor  Van  Ingen  of  Prince- 
ton University,  Mr.  E.  E.  Ellis  of  the  Tennessee  Coal, 
Iron  &  Railway  Company,  and  Mr.  Kilburn  Scott.  All  are 
in  substantial  agreement  as  to  the  character,  origin,  and 
extent  of  the  ore  deposits;  so  that  the  summary  of  the  mat- 
ter here  presented  does  not  represent  merely  my  own  opinion 
but  that  of  a  group  of  exceptionally  competent  geologists 
and  engineers  who  have  carefully  studied  various  parts  of 
the  problem." 

After  further  discussion  Mr.  Eckel  states: 

"Taking  all  these  facts  into  consideration,  it  is  probable 

that  the  Wabana  ore  holdings  of  the  Nova  Scotia  Steel  and 

Coal  Company  contain  in  excess  of  three  thousand  million 

tons  of  iron  ore.     This  tonnage  is  larger  than  that  believed 

to  remain  in  the  Lake  Superior  region;  it  is  on  the  same 

scale  as   the   total  reserve   tonnage  of   the  entire  Alabama 

and  Lorraine- Luxemburg  regions." 

NOTE. — Since  the  preparation  of  Mr.  Eckel's  report  it  may  be  Interest- 
ing to  bservo  at  this  point  that  the  ore  of  the  Scotia  Company  is  also  fairly 
well  proved  by  the  continuation  of  the  same  slopes  and  by  the  levels  and 
workings  of  the  Submarine  Mines.  The  work  done  during  the  last  few 
years  has,  so  far  as  carried,  confirmed  the.  previous  idea  as  to  the  extent 
of  the  ore.  The  driving  of  No.  3  Slopes  has  confirmed  the  results  obtained 
by  boring  in  the  Dominion  bed.  and  the  extension  of  the  levels  ha»  proved 
the  continuation  of  the  ore  as  far  as  they  have  been  carried. 

COAL. 

Referring  to  the  Coal  properties  Mr.  Eckel  states: 

"The  Nova  Scotia  Company  owns  holdings  in  two  dis- 
tinct coal  fields  in  the  Province  of  Nova  Scotia.  One  of 
these,  a  relatively  small  property,  lies  in  Pictou  County. 
It  covers  an  area  of  two  square  miles,  contains  three  known 
and  worked  coal  seams,  ranging  from  three  to  four  feet  in 
thickness;  and  may  contain  two  oth<  at  lower  levels. 

This  Pictou  County  tract  is  operated  by  lessees,  and  as  it 
probably  contains  some  ten  to  twenty  million  tons  of  coal, 
it  will  for  a  long  time  supply  a  small  annual  revenue  to  the 
Scotia  Company.  It  will  never  become  a  large  annual 
producer,  and  its  value  is  not  taken  into  account  in  the 
present    report. 

"The  main  coal  holdings  of  tin-  Nova  Scotia  Company 
are  located  near  Sydney  Mi  its  Cape  Breton.  The  hold- 
ings here  aggregate  ninety-one  and  one-half  square  miles  in 
area,  of  which  about  one-fifth  is  land  territory  and  four- 
fifths  are  submarine  coal  areas.  The  coal  beds  have,  in  this 
district,  been  worked  out  under  the  water  for  many  years 
at  various  points,  so  that  there  is  no  que  to  the  sub- 

marine extent  or  workability  of  the  seams. 

"The  Coal  holdings  summarized  are  underlain  throughout 
their  extent  by  five  and  in  places  six  workable  seams  of  coal. 
On  the  land  areas  these*  bed  from  four  to  eight  feet  in 

thickness,  while  in  some  of  the  submarine  areas,  seams  up 
to  ten  or  twelve  feet  in  thickness  will  lie  found.  The  aver- 
age total  thickness  of  coal  over  the  entire  area  is  in  excess  of 
thirty  feet.  Detailed  estimates  of  the  coal  tonnages  in  the 
Nova  Scotia  holdings  place  them  at   2,500  million  tons." 

With  such  reserve  one  can  better  appreciate  the  possibilities 
the  future  holds  for  your  Company  in  the  way  of  plant  ex- 
tensions and  the  establishment  of  a  large  and  permanent 
steel  business.  Thai  the  material  possessed  by  your  Com- 
pany can  be  satisfactorily  converted  into  Heel  products  of  a 
superior  grade  has  been  amply  demonstrated  by  the  results 
obtained  al  the  Blasl  Furnace,  Open  Hearth  furnace,  and 
Rolling    Mill. 

The  manufacture  of  Bteel  in  (ape  Breton  has  virtually 
just  emerged  from  the  pioneer  period,  and  compared  with 
other  important   iron  .and  si-  I   may  be  truly  said 

to  be  in  its  infancy.  A.S  in  all  pioneer  work  there  wne 
many  problems  which  had  to  he  satisfactorily  solved,  and 
to-day    it    may    be    staled    that    as    a    resull    of    these   efforts 

there  arc   n>>   fundamentally   serious   metallurgical    fact 
which  will  interfere  with  quantity  production. 

'The  development  of  wider  markets  will  come  with  further 
diversification  of  the  finished   products,   which  necessarily 

niu-t    be   produced    by   plan)  all   of   the  economic 

features  characterizing  modern  mills      In  forwarding  such 
plans  it  would  seem  desirable  to  await  the  re-establishment 
of    normal    conditions. 
Submitted  on  behalf  of  the  Board  of  Direct* 

yours  respectfully. 
PR  \\K    II     CROCKARD, 
President. 
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UNITED  LIGHT  &  RAILWAYS  COMPANY 


REPORT  FOR  TIIK  FISCAL  FEAR  ENDING  DECEMBER  31  1017. 


To  the  Stockholders  of  the  United  Light  &  Railways  Company: 

The  Directors  Bubmil   this  Annual   Report  for  the  fiscal 
year  ended  December  •'!!  1917. 

COMPARATIVE  CONSOLIDATED  EARNINGS  STATEMENT. 
i  MITED  LIGHT  &  RAILWAYS  COMPANY  vND  SUBSIDIARY 
COMPANIES,   TWELVE    months    ENDED    DEC.    81. 

1017.  1916. 

•  cross  Earnings  (all  sources) 17,853,009  is  16. 922, 559  63 

♦Operating  Expenses  (Including  Maintenance, 
General,  Income  and  Excess  Profits  Taxes).  ."..(>  ir,,907_45    4.219.386  15 
N.i  Earnings  $2,807,001  73 


Interest  on  Subsidiary  Company  Bonds  owned 
by  public  714,357  64 

Dividends  on  Subsidiary  Company  Preferred 
Stocks  held  by  Public  171,710  00 

Earnings  of  Subsidiary  Companies  applicable 
to  Common  Stocks  held  by  Public 13,304  19 


$2,703,173  4K 

731.793  64 

1X1,077  00 

18.389  68 


Balance  .  $1,007,620  00  SI. 771, 013  16 

Interest   on    First   and    Refunding  5%    Bonds, 

United  Light*  Railways  Company .      434.301  80        403,723  88 

Balance  .    $1,473,319  10S1.368.189  28 

Interest  on  Ten- Year  com  ertible  Gold  Deben- 
tures, United  Light  &  Railways  Company.. 

Interest  on  Two  and  One-Half  Year  Bond-Se- 
cured Notts,  I'uiti'd  Light  &  Railways  Co 

Interest     on    Three    and     Five-Year    Notes, 
United  Light  &  Railways  Company 

Interest   on  Commercial   Loans,   United  Light 

&  Railways  Company 

Balance  Available  for  Dividends 

-First  Preferred  stock — 6%. 


116,816  66 

4,246  44 

134,447  50 

13,237  49 


7,262  49 

135,000  00 

32,653  97 

.81.204,571  01   SI, 103, 272  82 

Dividends— First  Preferred  Stock— 6%..   ...      605,557  50        595,792  50 

Surplus    Earnings $599,013  51       $597,480  32 

*  Note. — The  Cross  Earnings  and  Operating  Expenses  of  the  Subsidi- 
ary Companies  include  Inter-company  transactions  to  the  amount  of 
$•25,110  15,  of  which  $256,522  54  represents  Electric  Power  sold  to  Sub- 
sidiary Railway  Properties. 

From  the  Surplus  Accounts  of  Subsidiary  Companies, 
$309,1(31  08  were  transferred  to  their  Depreciation  Reserves 
(see  Statement  of  Consolidated  Surplus  annexed)  and  in 
addition  the  Subsidiary  Companies  expended,  or  set  aside, 
for  Maintenance  $521,065  73,  which  was  charged  directly 
to  Operating  Expenses;  making  the  total  expended,  or  set 
aside,  for  Maintenance  and  Depreciation  of  property, 
$830,226  81,  or  over  12.88%  of  Gross  Earnings  received  from 
the  sale  of  gas,  electricity,  heat  and  transportation.  In 
compliance  with  the  terms  of  the  "Depreciation  Fund"  agree- 
ment as  set  up  in  the  Trust  Deed,  securing  the  First  and 
Refunding  5%  Bonds  of  United  Light  &  Railways  Company, 
there  was  expended  during  the  calendar  year  1917,  the  fur- 
ther sum  of  $246,342  40  for  extensions,  betterments  and  addi- 
tions to  the  properties  of  the  Company,  against  which  no 
bonds  can  bo  certified;  making  a  grand  total  of  $1,076,569  21 
of  moneys  expended,  or  set  aside,  for  either  maintenance  or 
depreciation,  or  additions  and  extensions  of  physical  prop- 
erty, against  which  no  bonds  can  be  certified. 

The  Operation  Expenses  of  Subsidiary  Companies  include 
$395,460  09  accrued  for  payment  of  general  and  Federal 
taxes,  including  excess  profit  taxes,  an  increase  of  $100,028  71 
for  the  fiscal  year.  Large  increases  in  the  cost  of  materials, 
wages  and  salaries  also  materially  affected  operating  ex- 
penses . 


There  were  outstanding  in  the  hands  of  the  public  on 
December  31st  1917  the  following  amounts  of  capital  securi- 
ties of  your  Companv: 

First  and  Refunding  Mortgage  5%  Bonds,  due  June  1  1932 $8,677,400 

Ten- Year  Convertible  Gold  Debentures,  due  Nov.   1   1926 2,000,000 

Two  and  One-half  Year  Bond  Secured  Notes,  due  May  1  1920_.    1,179,500 

Five- Year  Bond  Secured  Notes,  due  Jan.  1  1920 1,500,000 

Three-Year  Bond  Secured  Notes,  due  Jan.  1  1918 621,000 

First  Preferred  6%  Stock 10,131,500 

Common  Stock 6,878,000 

Following  the  established  practice  of  your  Company,  it 
has  acquired  during  the  year,  in  exchange  for  its  securities, 
or  by  purchase,  $238,180  of  the  outstanding  bonds  and  stocks 
of  its  subsidiary  companies,  and  on  April  1  1917  retired  all 
of  the  outstanding  bonds  ($257,500)  of  Citizens  Railway  & 
Light  Company  (Muscatine,  Iowa)  and  tho  Mortgage  was 
canceled.  The  continuation  of  this  policy  will  result  in  the 
gradual  elimination  of  all  subsidiary  companies'  bonds  and 
stocks. 

Tlirough  sinking  fund  operations,  additional  bonds  of  the 
Tri-City  Railway  &  Light  Company,  Iowa  City  Gas  & 
Electric  Company,  and  Chattanooga  Gas  Company,  aggro- 
gating  $171,000,  were  purchased  and  canceled.  During 
tho  year  there  were  also  retired  certificates  of  indebtedness 
of  the  Cedar  Rapids  &  Marion  City  Railway  Company,  in 
amount,  $8,454. 

The  proportion  of  bond  and  stock  issues  of  subsidiary  com- 
panies, owned  by  your  Company,  as  of  December  31st  1917, 
can  be  ascertained  by  a  review  of  the  annexed  Consolidated 
Balance  Sheet. 

During  tho  year  your  Company  issuod  and  sold  an  addi- 
tional $500,000  of  Ten-Year  Convertible  Gold  Debentures 
due  November  1  1926,  and  also  arranged  for  the  sale  of 
$1,500,000  Two  and  One-Half  Year  Bond  Secured  Notes. 
Theso  notes  being  dated  November  1  1917  and  maturing 
May  1  1920;  and  are  secured  by  a  trust  agreement,  under 
the  terms  of  which  First  and  Refunding  Mortgage  5%  Bonds 
of  United  Light  &  Railways  Company  are  pledged,  as  col- 
lateral, at  the  rate  of  133  1-3%  of  the  par  amount  of  notes 
secured  thereby  outstanding.  As  will  be  noted  above, 
$1,179,500  of  theso  notes  wero  issued  and  outstanding  on 
December  31  1917,  and  the  remaining  $320,500  were  issued 
and  sold  after  that  dalo. 


The  proceeds  from  the  sale  of  notes  were  used  to  retire 
(750,000  of  Three- Year  Bond  Secured  Motes,  which  matun  d 
January  1  19IS,  and  to  refund  your  Company's  treasury,  in 
part,  for  moneys  expended  for  additions  and  betterments  to 
the  physical  properties  of  your  Company. 

The  gross  earnings  of  your  Company's  subsidiaries  show 
material  increases  m  all  departments,  but,  due  to  increased 
cost  of  materials  and  labor,  as  well  as  increased  general  and 
federal  taxes,  the  net  earnings  do  not  show  a  proportionate 
increase.  5  our  operating  officials  have  made  special  efforts 
to  operate  economically  But  had  to  contend  with  many  fac- 
tors, such  as  increased  wages  and  taxes,  which  they  could 
not  control. 

Tho  gas  sales  in  cubic  feet  for  the  twelve  months  ended 
December  31  1917  were  1 ,670,:U0,600,  an  increase  of  230,- 
330,800,  or  16%.  The  electric  sales  in  kilowatt  hours  wero 
132,204,323,  an  increase  of  21,702,422,  or  19.64%;  while 
the  revenuo  passengers  of  all  classes  carried  on  the  railways 
were  4:}, 777, 903,  an  increase  of  5,764,828,  or  15.16' 

The  following  comparative  statement  indicates  tho  sources 
of  revenue  of  subsidiary  companies,  both  gross  and  net,  and 
the  percentage  each  class  of  service  bears  to  the  total: 

GROSS  EARNINGS. 

%  of  %e 

1917.               Total.  1916.  Total. 

Gas .$1,539,844  76       19.99  $1,353,805  11  19.66 

Residuals 126,787  59          1.65  1.35 

Electric 2,786,41149       36.13  2.587.459  39  37.58 

Railway— City 2,090.648  73       27.14  1,80(5,218  76  26.23 

Railway— Interurban 910.322  40       11.82  f  01  09  12.61 

Heat 121,365  91          1.58  86.215  18  1.2.5 

Miscellaneous... 129,888  05          1.69  90,770  75  1.32 

Total $7,705,268  93  100.00  $6,885,779  33  100.00 

NET  EARNINGS. 

Gas $481,588  77  18.12  $564,160  03  21.16 

Electric 1,054,81472  39.68  1,152.546  23  43.22 

Railway— City 737,668  33  27.75  571.968  49  21.45 

Railway— Interurban 284,726  73  10.71  300,693  10  11.28 

Heat 303  68  .01  10,745  22  .40 

Miscellaneous 99,259  25  3.73  66,280  11  2.49 

Total $2,658,36148     100.00     $2,666,393  18     100.00 

During  the  year  $1,903,053  09  were  expended  for  additions 
and  extensions  to  properties.  Of  this  total  $220,990  20 
were  expended  on  gas  properties,  $779,282  62  on  electric 
properties,  $817,303  97  on  railway  properties  and  $85,476  30 
on  heating  properties. 

Expenditures  for  construction  were  general  in  nature  and 
became  necessary  due  to  the  growth  of  the  communities 
served.  A  very  large  proportion  of  the  above-mentioned 
sum  was  expended  on  the  properties  of  the  Tri-City  Railway 
&  Light  Company,  serving  Davenport,  Iowa;  Rock  Island, 
Moline  and  East  Moline,  Illinois;  where  the  expenditures 
were  made  to  satisfy  the  requirements  of  the  United  States 
Government  and  industries  employed  on  important  Govern- 
ment contracts.  It  became  a  patriotic  duty  to  provide  the 
necessary  funds,  even  at  a  high  cost,  in  order  to  properly 
serve  the  industries  so  engaged.  That  your  Company  has 
provided  the  proper  service  is  evidenced  by  the  many  ex- 
pressions of  satisfaction  conveyed  to  your  operating  officials 
by  representatives  of  the  United  States  Government  and  the 
manufacturers.  Further  expenditures  will  be  necessary  as 
these  activities  increase,  but  your  officers  will  use  their  best 
endeavors  to  avoid  expenditures  of  capital  for  non-essential 
purposes. 

As  will  be  noted  from  the  annexed  Balance  Sheet,  your 
Company  had  among  its  Assets  on  December  31  1917  $122,- 
350  of  Liberty  Bonds,  which  investment,  as  of  February  28th 
1918,  has  increased  to  $146,100.  A  very  large  proportion  of 
the  employees  of  your  Company  and  its  Subsidiaries  are  sub- 
scribers to  and  holders  of  Liberty  Bonds  of  the  3\4%  and  4% 
issues,  which  your  Company  assisted  them  in  financing.  In 
some  instances,  the  number  of  employees  of  Subsidiary  Com- 
panies subscribing  was  100%.  The  response  of  the  em- 
ployees to  contributions  for  Red  Cross  Funds  and  other  war 
activities  was  also  most  gratifying. 

Business  conditions  in  all  of  the  communities  served  by 
your  Company  have  been  and  are  very  satisfactory,  and,  as 
has  been  noted,  are  exceptionally  active  in  those  served  by 
the  Tri-City  Railway  &  Light  Company,  your  Company's 
principal  Subsidiary. 

The  relations  of  the  Subsidiary  Companies  with  the  public 
they  serve  are  cordial,  while  the  services  rendered  are  satis- 
factory and  have  been  continued  at  very  low  rates  until 
recently.  Upon  proper  showing  being  made  by  your  Op- 
erating Officials,  several  rate  increases  have  been  granted 
and  others  are  pending. 

During  the  year,  the  Fort  Dodge  Gas  &  Electric  Company, 
one  of  your  Subsidiary  Companies,  whose  existing  Electric 
Franchise  would  expire  in  1921,  obtained  a  new  25-year 
Franchise  at  a  special  election,  by  a  vote  of  3  to  1.  Recently, 
the  Cadillac  Gas  Light  Company,  ono  of  your  Subsidiary 
Companies,  surrendered  its  15-year  Franchise,  which  limited 
the  Company  to  a  charge  of  $1  00  net  per  thousand  feet  for 
gas.  The  Company  then  applied  for  a  new  30-year  Fran- 
chise, providing  for  $1  25  gas,  which  Franchise,  at  a  special 
election,  was  granted  by  a  vote  of  nearly  10  to  1.  These 
results,  we  believe,  reflect  a  feelina;  of  confidence  on  the  nart 
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of  the  Public  served,  in  the  Local  Management  of  your  Sub- 
sidiaries, as  well  as  in  the  Management  of  your  Company 
as  a  whole. 

Your  Board  of  Directors  wishes  to  acknowledge  with  ap- 
preciation the  hearty  support  given  to  the  Officers  of  the 
Company  during  the  past  year  by  the  employees  of  the  Com- 
pany and  its  Subsidiaries,  who  have  shown  a  splendid  spirit 
of  co-operation  and  service.  The  good  results  obtained  are 
in  a  large  measure  due  to  this  good  feeling  and  co-operation. 

During  the  year  regular  dividends  at  the  rate  of  llA% 
quarterly  were  paid  on  the  First  Preferred  Stock,  and  at  the 
rate  of  1%  quarterly  on  the  Common  Stock  of  your  Com- 
pany. 

The  total  number  of  Stockholders  on  December  15th  1917 
was  3,082,  an  increase  during  the  year  of  155,  which  has  been 
increased  as  of  March  15th  1918  to  3,202.  Of  the  total  num- 
ber of  Stockholders,  967  are  residents  of  the  communities 
served. 

Appended  is  a  Consolidated  Balance  Sheet  of  United  Light 
&  Railways  Company  and  its  Subsidiary  Companies  as  of 
December  31  1917,  and  Statements  of  Profit  and  Loss  and 
Surplus  Accounts  for  the  year.  The  Certificate  of  Messrs. 
Barrow,  Wade,  Guthrie  &  Company,  Chartered  Account- 
ants, who  have  audited  the  books  and  accounts  of  your  Com- 
pany and  its  Subsidiary  Companies,  is  hereto  annexed. 
By  Order  of  the  Board, 

FRANK  T.  HULSWIT,  President. 

April  16th  1918.  

UNITED     LIGHT    &    RAILWAYS    COMPANY    AND 
SUBSIDIARY  COMPANIES. 

CONSOLIDATED  BALANCE  SHEET  AS  ON  DECEMBER  31ST  1917. 

ASSETS. 
Plant,  Construction.  Investment  Account,  &c.  Aggregate  of 

Book  Value ...$49,221.950  79 


Total  Capital  Assets 

Current  Assets — 

Cash  on  hand  and  in  Banks 

Accounts  Receivable,  less  Reserve  for"  Bad 

Debts 

Bills  Receivable 

Liberty  Bonds  (3'A%  and  4%).. ."" 

Stocks  and  Bonds  of  other  Companies 

Interest  and  Dividends  Receivable 

Supplies    (Coal,    Coke,    Oil.    Pipe   and   Ap^ 

pflances) 

Prepaid  Accounts I"""" 

Cash  and  Securities  in  Hands  of  Trustees — 

Bond  Interest  due  January  1  1918 

Cash  held  as  Collateral  to  Bond  Secured  Notes 
Sinking  Funds 

Workmen's  Compensation  Fund 


.$49,221,950  79 


$1,226,578  05 

500,622  52 
20,352  13 

122,350  00 

53,151  00 

3,622  12 

900,782  03 
42,875  56 


$2,870,333  41 


$208,225  00 

211,500  00 

27,744  07 


447,469  07 
3,257  46 


$52,543,010  73 


LIABILITIES. 
Capital  Stock — 
United  Light  &  Railwavs  Company: 

1st  Pfd.  6%  Cum.,  Auth.  $12,500,000  00, 

Issued 

Less  amount  held  by  U.  L.  &  Rys.  Co. 

Common,  Authorized  $12,500,000,  Issued. 
Less  amount  in  Treasury 


$10,131,700  00 
200  00 


$7,193,900  00 
315,900  00 


$10,131,500  00 


Cedar  Rapids  &  Marion  City  Railway  Co.: 
Common ,  Issued 

Less  amount  held  by  U.  L.  &  Rys.  Co.. 

Chattanooga  Gas  Company: 

Preferred  6%  Cumulative,  Issued 

Less  amount  held  by  U.  L.  &  Rys.  Co.. 

Tri-City  Railway  &  Light  Company: 

Preferred  6%   Cumulative,   Issued 

Less  amount  held  by  U.  L.  &  Rys.  Co.. 

Common,  Issued $9,000,000  00 

Less  amount  held  by  U.  L.  &  Rys.  Co 8,915,900  00 


$650,000  00 
584,801  24 


$500,000  00 
478.100  00 


$3,000,000  00 
173.800  00 


6,878,000  00 


65,198  76 


21,900  00 


2,826,200  00 


84,100  00 


Total  Capital  Stock  in  hands  of  public 

Funded  Debt — 
United  Light  &  Railways  Company: 

First  and  Refunding  5s  Issued.. $12,713,300 

Treasury  Bonds: 

Deposited  as  Collateral  to 

Bond  Secured  Notes $4,000,000  00 

In  Treasury 35, 900  00—4,035,900 

6%     Convertible     Gold     Debentures     due 

November  1    1926 $2,000,000 

Two  and  one-half  year  Hond  Secured  Gold 

Notes  due  May  1  1920 1,179.500 

Five-Year  Hond  Secured  Notes  due  Janu- 
ary 1   1920 1.500,000 

♦Three-Year     Hond     Secured     Notes    duo 

January  1   HUH $760,000  00 

I  amount    purrha    ed 

by  Co 129,00000—    621,000 

Cedar  Rapids  &  Marion  City  Railwaj  Co 

in. I'  btedne  s.dueSepl ,  I  1919        116,908 
i  ■       imount  held  bj   i     L.  &  Rys.  i  :jm> 

ny: 

in  t  6     Out  tanding       $544,000 

i         amount  held  by  V.  L.  &  Rys.  I  6,000 

Grand  Rapids  Grand  Haven  &  Muskegon  Ry.  Co.: 

First,  5s  Outstanding;..      ..........    $1,500,000 

I, ess  amount  held  by  U.  L.  &  Rys.  Oo  2.000 

Iowa  CI  I  'ompanv: 

"in  tanding  '_ $23*. 500 

Less  amount  held  by  U.  L.  k  Ry  ..  <  >o  i  ,600 

Mason  City  .v  <  Hear  Lake  Railroad  Comp  i 

aral  Mori 16    Out  tanding  ...      1316,000 

Loss  amount   held  by  U.  L.  fc  Rys.  Co.. 
People'  » Ga        Elect  ric  '  lompany: 

General  Mort  Outstanding 

Tri-City  Railway  4  Light  < 'ompanv: 

t  <fc  Refunding  6s  Outstanding         ...  $8,329,000 
Lea  amount  held  by  0*.  L.  ft  Rys.  Co..     6,123,000 

Collateral  Trust  6s  Outstanding 

Tri-City   Railway  Company: 

First    6a    Out    'an. ling $M  (inn 

U        nit  held  by  U.  L.  &.  Rys.  Co..  13.000 


-$20,006,898  76 


00 

00—8.677,400  00 

00 

00 

00 


00—5,300,500  00 
16,528  00 
538,000  00 
498.000  00 
237,000  00 


00 
00— 

00 

00— 

00 

00      I 

00 

00     - 


00 
00— 


00 

--      7, 


00 
00— 


307.500  00 
370,000  00 


206.000  00 

m  no 


41.000  00 


Total   Ponded   Liabilities  In   hands  of  public, 187.818.028  00 

Total  Capital  Liabilities $47,825,826  76 


Brought  forward 

Current  Liabilities — 

Accounts  Payable 

Notes  Payable _  ~~~~ 

Notes  Payable  (Issued  for  purchase  of  Liberty 

Bonds) 

Paving  Taxes  due  within  one  year  I 

Other  Current  Liabilities ZZZZ 

Accrued  Liabilities — ■ 

Interest  Accrued 

Taxes   Accrued    (General, 

Excess   Profits) 

Dividends  Accrued 

Other  Accruals 


.847,825,826  76 


Federal   and   War 


$732,214  16 
660,000  00 

86,314  75 
31,775  54 
12,869  57 


$377,593  18 

335,382  62 

199,000  00 

992  77 


$7,793  25 

91,317  63 

-- --         120,886  07 

Item  in  Suspense  and  Open  Accounts 

Surplus  of  Sub-Companies  Available  for  Dividends  'to  'Minority 

Stockholders 

Reserve — 

For  Depreciation  and  Maintenance 

Surplus,  as  per  Statement  annexed I 


Deferred  Liabilities — 

Tickets    Unredeemed 

Meter  and  Service  Deposits. 
Deferred  Paving  Taxes 


1,523,174  02 


912,968  57 


219, 

47, 


996  95 
515  44 


13,510  59 


.354 
645 


866  31 
152  09 


$52,543,010  73 


These  Notes  have  since  been  paid. 


CONSOLIDATED   PROFIT   AND   LOSS   STATEMENT   FOR   YEAR 
ENDED   DECEMBER  31ST   1917. 

Gross  Earnings  of  Subsidiary  Companies «7  7n^  268  Q"} 

Operating  Expense  including  Maintenance,  General, "income     '     °'  "°  "° 
and  Excess  Profits  Taxes 5,046,907  45 

Net  Earnings  of  Subsidiary  Companies %o  fiso  qci  aq 

Interest    and    Dividends    on    Bonds,    Preferred    Stocks" "and 
Notes  of  Subsidiary  Companies  in  hands  of 

Public scsftft  n*7fi  f.A 

Profit  due  Minority  Stockholders" '.'.'.'. .'.'.'.'.'. '.'.     131304  19 

'■ $899,380  83 

Net  Profit  of  Subsidiary  Companies  due  U.  L.  &  Rys.  Co     $1  758  980  R^ 
Interest  and  Dividends  Receivable:  ^"--JH,/o8,y»U  05 

On  Bonds  and  Stocks  of  Other  Companies  $2  168  25 

On  Bank  Balances  and  Certificates  of  Deposit.     13,267  88 

Miscellaneous  Earnings 280  477  15 

Total  Gross  Earnings  of  United  Light  &  Railways  Co $2,054,893  93 

General  Expense,  including  Taxes,  United  Lt. 

&  Rys.  Co __     _  $147  273  03 

Interest  on  First  and  Refunding  5%   Bonds" 

United  Light  &  Railways  Co .        434  301  80 

Interact  on  Ten- Year  Convertible  Gold  Deben- 

tures,  U.  L.  &  Rys.  Co 116,816  66 

Interest  on  2J^-Year  Notes,  U.  L.  &  Rys.  Co.  4  246  44 

Interest  on  Three  and  Five- Year  Notes,  U.  L. 

&  Rys.  Co 134,447  50 

Interest  on  Commercial  Loans,  U.  L.  &  Rys.  Co.     13,237  49 

Total   Expenditures $850.322  92 

Balance,  being  Profit  for  the  Year  Ending  December  31st 

1917,  carried  to  Surplus  Account $1,204,571  01 

CONDENSED    CONSOLIDATED    SURPLUS    STATEMENT    AS    ON 
DECEMBER  31ST   1917. 

Balance  as  on  December  31st  1916 $744,853  59 

Less  Adjustments  pertaining  to  period  prior  to 

January  1st  1917 59,609  65 

Adjusted  Surplus  as  of  December  31st  1916 ..  _  685  243  94 

Profit  for  year   1917  as  per  Consolidated  Profit  and  Loss 

Statement ; 1,204,571  01 

Total  Surplus  to  Account  for $1 ,889,814  95 

Dividends  Paid  During  Year  1917: 

On  Preferred  Stock,  6% 605,557  50 

On  Common  Stock,  4% 275,964  00 


881.521  50 
56,404  10 


Bond  and  Note  Discount  Written  Off 

♦Credit  to  Depreciation  Reserve __  306  737  26 

Balance  as  on  December  31st  1917 645!  152  09 

Total  Surplus  Accounted  for $1,889,814  95 

*Nole. — The  Credit  to  Depreciation  Reserve  set  at  Ide  by  Subsidiary 
Companies  for  1917  was  8309,161  08,  of  this  amount  $306,737  26  as  above 
stated,  is  the  proportion  chargeable  to  the  Consolidated  Surplus,  due  to 
the  fact  that  small  amounts  of  tho  Common  Stocks  of  two  of  the  Sub- 
sidiary Companies  are  not  owned  by  the  United  Light  &  Railwavs  Com- 
pany. 

CLAUDE   M.   HURD, 

Treasurer. 


CHARTERED  ACCOUNTANTS'  CERTIFICATE. 

York,  March  16th  1918. 

We  have  examined  the  books  and  accounts  of  the  United 
Light  &  Railways  Company  and  its  Subsidiary  owned  and 
controlled  Companies  for  the  year  ended  December  :'>!  1!'17, 
as  follows: 

The  Cadillac  Gas  Light  Company,  Cedar  Rapids  Gas 
Company.  Cedar  Rapids  A.  Marion  City  Railway  Company, 
Chattanooga  Gas  Company,    Port   Dodi  &    Electric 

Company,  Grand  Rapids,  Grand  Haven  &  Muskegon  Rail- 
way Company,  La  Porte  Gas  &  Electric  Company,  Mason 
City  &  Clear  Lake  Railroad  Company,  Ottumwa  Gas  Com- 
pany, Peoples  Gas  A.  Electric  Company,  Tri-City  Railway 
&  Light  Company  and  its  Subsidiary  owned  and  con! rolled 
Companies  and  we  have  compiled  therefrom  the  foregoing 
Balance  Sheet  with  Revenue  A.ocoun1  and  Surpl  \  iunt 
annexed.  We  find  thai  before  the  deduction  of  Depreciation 
and  Discounl  on  Funded  Debl  theNel  Earnings  for  Che  year 
amounl  to  $1,204,57101  as  shown.  \  sum  of 
has  been  charged  againsl  Surphi  ml  to  cover  Depre- 

ciation, and  a  further  sum  of  156,404  I"  to  cover  the  pro- 
portion of  Diseonni  on  Funded  Debl  applicable  to  the 
1917. 

in  our  opinion  tlm  foregoing  Consolidated  Balanoe  Sheet 
i   December  31   1917  correctly  sets  forth  the  position  of 
the  United  Ldghl  d  Railways  <  Company  and  its  Subsidiarit 

BABROW,    w  aim      ..i  THRU    \    COMPANY, 

Chnrittrfi  Accountant, 


iso<; 
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THE  COLORADO  POWER  COMPANY 


ANNUAL  REPORT     L917. 


8ymea  Building,  Denver,  Colorado. 
March  18  1918. 

To  th*  Stockholders  of  the  Colorado  Power  Company. 

The  Treasurer's  report  lor  tho  year  1917,  annexed,  shows 

in  comparison  with  1916: 

(iross  Operating  Revenue Increased   1163.440  08  C16.I 

Net  Operating  UuveniH! .Increased      113,519  is  (jo. 2',  ) 

other   Income Decreased        5.221  <>_'  (i:<.9%) 

Total  Corporate  income Increased      108,297  2(i  (18%    ) 

The  books  and  accounts  of  the  Company  have  been 
audited  for  tin-  year  by  Messrs.  Easkins  &  Sells. 

Bond  Interest  was  earned  Ji.  14  times.  Operating  ex- 
penses were  charged  with  $138,672  for  reserve  for  main- 
tenance, uncollectible  accounts,  injuries  and  damages,  and 
against  depreciation  of  property.  The  net  increase  in  these 
reserve  accounts  for  the  year  was  880,739.     The  principal 

urges  against  the  accrued  reserves  in  1917  consisted  of 
$21,149  charged  depreciation  reserve  for  renewals  and  re- 
placements of  physical  property  and  $29,505  charged  against 
uncollectible  accounts  reserve  in  settling  a  long  standing 
dispute  as  to  the  contract  of  one  of  the  principal  retail  power 
customers. 

Actual  bad  debts  written  off  in  the  period  amounted  to 
but  $6,940 — less  than  0.6%  of  the  gross  operating  revenue. 

Regular  dividends,  amounting  to  7%  on  the  preferred  and 
2%  on  the  common  stock,  were  paid. 

After  meeting  all  prior  charges  and  setting  aside  9.9%  of 
the  gross  operating  revenue  for  depreciation,  the  remainder 
of  earnings  was  at  the  rate  of  2.89%  on  the  outstanding 
common  stock.  In  addition  to  the  net  increase  of  $80,739 
in  reserves,  the  Company  increased  its  surplus  by  $91,161. 

Of  the  increased  gross  operating  revenue  approximately 
$30,000  was  derived  from  increased  wholesale  business  per- 
mitted by  favorable  water  conditions  in  the  latter  part  of  the 
year  and  freedom  from  such  operating  difficulties  as  were 
mentioned  in  the  report  to  stockholders  of  March  21  1917. 
The  remainder  of  the  increase  in  gross  operating  revenue, 
amounting  to  $133,440,  was  contributed  by  retail  service. 

As  of  September  1st,  the  Company  acquired  all  the  electric 
business  and  franchise  rights  of  the  Gem  Electric  Company 
of  Idaho  Springs.  During  the  year  the  Company  also 
acquired  all  the  outstanding  bonds  of  its  subsidiary,  the 
Monte  Vista  Light,  Heat  &  Power  Company,  and  trans- 
ferred all  the  property  and  business  of  the  Monte  Vista 
Company  directly  to  property  account.  These  two  trans- 
actions and  additions  and  improvements  to  physical  property 
increased  property  account  $371,484  during  the  year.  Like- 
wise, the  account  "Investments"  was  decreased  by  $25,761 
by  the  above  mentioned  transactions,  although  $25,000  of 
United  States  Liberty  Bonds  were  purchased  in  the  period. 

The  Principal  expenditures  upon  additions  to  and  im- 
provements of  property  were: 

For  Lands,  rights  of  way  and  buildings $14,322 

Equipment  of  steam  power  plants 30,175 

Central  transmission  system,  including  insulation  and  substation 

equipment  added 17,085 

Distribution  system  including  transformers  and  meters  for  cus- 
tomers' services 202,760 

Eliminating  the  purchase  of  Liberty  Bonds  (against  which 
the  Company  gave  the  notes  shown  outstanding  on  the 
balance  sheet),  net  increase  in  property  and  investments  for 
the  period  is  $320,722,  compared  with  an  increase  of  but 
$145,000  (representing  par  value  of  additional  preferred 
stock)  in  outstanding  securities.  Liability  to  power  cus- 
tomers for  advances  by  such  customers  for  line  construction, 
repayable  in  power  service,  increased  by  $34,537  in  the  year. 
The  remainder  of  $286,185  represents  investment  of  surplus 
in  the  property. 

Continued  increase  of  mining  operations  throughout  the 
territory  served,  characterized  the  period.  Productive 
mining  operations  upon  the  unwatered  mining  territory  at 
Leadville,  mentioned  in  previous  reports,  has  served  to  a 
considerable  degree  to  offset  the  decrease  in  use  of  power 
for  pumping  purposes  upon  completion  of  the  original 
recovery  projects.  During  the  year  arrangements  have 
been  made  for  unwatering  the  last  of  the  three  large  flooded 
mining  basins  at  Leadville,  but  this  work  will  probably  not 
become  sufficiently  active  to  use  the  Company's  service  in 
an  appreciable  amount  for  some  several  months  to  come. 
Mining  results  in  the  unwatered  territory  were  reported  to 
have  been  somewhat  disappointing  until  recently,  when 
important  discoveries  in  the  two  basins  now  unwatered 
gave  a  very  favorable  turn  to  the  affairs  of  the  mining  com- 
panies operating  therein. 

By  the  end  of  1917,  use  of  the  Company's  service  in  electro- 
metallurgical  processes  at  Utah  Junction,  as  mentioned  in 
the  last  Annual  Report,  had  developed  to  1,600  h.  p.  At 
the  time  of  this  report,  this  load  has  further  increased  by 
100%,  and  there  is  every  prospect  that  the  present  require- 
ment will  be  doubled  before  the  end  of  the  current  year. 

Comparison  between  the  number  of  customers  served 
between  the  end  of  1916  and  the  end  of  1917  is  as  follows: 

1917.  1916. 

Retail  power  customers 362  361 

Lighting  customers 7,098  6,241 

Wholesale  customers 8  7 


Statistics  of  production  during  1917  compared  with  \'.)W) 
follows: 

1017. 

Output,  all  stations,  kwh 123.0')0.()00      109.900.000 

Maximum  hourly  loads,  kw lOO  23,900 

Favorable  water  conditions  throughout  1017  enabled  the 
Company  to  generate  approximately  14,000,000  kwh.  on 
the  main  central  system  in  excess  of  normal  production. 
This,  in  turn,  enabled  it  to  maintain  its  normal  delivery  of 
about  50,000,000  kwh.  to  the  Denver  Gas  &  Electric  Light 
Company  but  the  additional  retail  load  already  under  con- 
tract, in  conjunction  with  that  immediately  prospective, 
will  require  the  Company  to  arrange  for  a  withdrawal  of  this 
wholesale  service  during  the  next  twelve  months  as  per- 
mii  ted  by  the  contract. 

The  estimated  annual  gross  revenue  from  contracts  signed 
during  the  year  less  revenue  from  disconnected  customers, 
was  about  $240,000,  and  December  31st  the  Company  had 
under  contract  not  yet  connected,  retail  power  business 
estimated  to  produce  additional  gross  operating  revenue  of 
$152,400  yearly. 

Taxes  increased  $48,954  and  account  for  practically  all  the 
increase  in  operating  expenses.  Material  increases  in  the 
cost  of  operation  of  the  several  small  steam  plants  in  the 
outlying  properties  were  offset  by  economies  on  the  main 
system . 

If  the  cost  of  steam  power  continues  to  advance  it  will 
probably  be  necessary  to  ask  for  rate  increases  on  some  of  the 
outljdng  properties  served  by  steam  plants,  but  the  con- 
tinued substitution  of  retail  for  wholesale  sendee  has 
automatically  increased  the  Company's  revenue  per  kilo- 
watt hour  sold  as  a  whole,  this  unit  having  increased  from 
0.941c.  for  1915,  to  1.067c.  for  1916  and  to  1.134c.  for  1917. 

The  Company  has  recognized  the  increased  cost  of  living 
by  granting  the  employees  of  junior  grade  an  excess  wage 
of  15%  paid  by  separate  check,  wdth  the  understanding  that 
the  excess  wage  may  be  terminated  whenever  the  Directors 
are  of  the  opinion  that  the  cost  of  living  has  returned  to  the 
basis  prevailing  prior  to  the  war. 

The  employees  Salary  Dividend  and  Welfare  Plan  arrange- 
ment has  worked  out  very  satisfactorily  since  its  inception 
on  January  1  1916.  Since  adopting  this  plan  the  Company 
has  paid  its  employees  $5,238  in  cash  distribution  and  the 
Managers  have  accumulated  and  hold  in  trust  for  the  em- 
ployees $5,342  as  of  December  31  1917. 

The  outlook  for  the  Company  is  one  of  continued  pros- 
perity. The  physical  properties  are  in  good  operating  con- 
dition. The  amount  of  business  which  the  Company  has  in 
sight  at  the  present  time  is  sufficient  practically  to  assure 
application  of  all  o£  its  resources  to  its  retail  market  and 
corresponding  increase  in  revenue  without  increase  in  plant. 

A  development  of  importance  to  the  Company  is  the  pro- 
posed mining  of  the  rare  mineral  molybdenum  upon  a  very 
large  scale  in  the  vicinity  of  Fremont  Pass,  between  the 
Company's  Leadville  and  Dillon  substations.  This  mineral 
is  used  as  an  alloy  for  steel  and  its  functions  are  reported  to 
be  similar  to  those  of  tungsten.  The  Company  already  has 
under  contract  1,050  h.  p.  in  the  territory  and  every  prospect 
of  a  very  substantial  increase  in  the  requirement. 

L.  P.  HAMMOND, 

President. 


TREASURER'S  REPORT. 

Denver,  Colorado,  March  18  1918. 
L.  P.  Hammond,  President: 

I  submit  the  following  on  the  financial  condition  of  the 
Company: 

CONSOLIDATED    GENERAL   BALANCE    SHEET,   DECEMBER   31 
1917  AND   1916  AND  COMPARISON. 

ASSETS. 

Increase  (+), 
Capital  Assets —  Dec.  31  1917.    Dec.  31  1916.      Decrease  ( — ). 

Property,  plant  equipment, 
franchises  and  securities 
of  subsidiary  companies. .S16.421.821  18  $16,050,337  61     +$371,483  57 

Current  Assets — 

Cash $212,252  25        $164,485  05       +$47.767  20 

Accounts  and  notes  receiv- 
able          153,840  61  172.174  34        — 1S.333  73 

Special  deposits 9.796  53  9.4S0  53  +316  00 

Total  current  assets $375,889  39        $346,139  92       +$29,749  47 

Business  Assets — 

Material  and  supplies $175,147  67         $120.363  19       +$54.784  48 

Prepaid  taxes,  insurance  and 

rents 4,920  76  4,410  00  +510  76 

Total  business  assets $180,068  43  $124.773  19  +$55.295  24 

Other  Assets — 

Investments $398.200  04  $423.96141  —$25.76137 

Sinking  funds— uninvested.  1,100  00  5,550  00  — 4.450  00 

Treasury  securities 15,300  00  15.300  00                 

Total  other  assets $414.600  04        $444,81141      — S30.211  37 

Deferred  Debit  Items — 
Operating  expenses  held  in 

suspense $7,964  36          $17,07117        —$9.106  81 

Discount  on  bonds  and  stock  20,506  78            10,088  50         +10,418  28 

Total  deferred  debit  items        $28,47114  $27.159  67         +S1.311  47 

Total $17,420,850  18  $16,993,221  80    +S427.628  38 
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LIABILITIES 

Capital  Liabilities — 
Capital  Stock — 

Common— Outstanding.. $11,063,200  00  $11,063,200  00 
Capital    Stock — 

Preferred — Outstanding  .        750,000  00 
First    Mortgage    5%     Gold 

bonds,  due  May  1  1953 — 

outstanding 4,241,200  00       4,241,200  00 


605,000  00     +$145,000  00 


Total  capital  liabilities,. .$16,054,400  00  $15,909,400  00     +$145,000  00 

Current  Liabilities — 

Notes  payable.. $24,500  00 

Accounts  payable 46,711  57 

Matured  interest  on  bonds  7,387  50 

Unclaimed  dividends 2,409  03 

Accrued  interest  on  bonds..  38,783  33 
Accrued    interest    on    notes 

payable 122  50 

Accrued  taxes 126,694  24 


$38,174  78 

7,536  00 

1 ,944  53 

39,533  33 


86,325  21 


+  $24,500  00 

+  8,536  79 

—  148  50 

+  464  50 

—750  00 

+  122  50 
+  40,369  03 


Total  current  liabilities. 

Deferred  Liabilities — 

Meter   deposits 

Advances  by  consumers — 

Payablo  in  power 

Dividends  Accrued — 

Payable  Jan.  15  1918... 


$246,608  17 

$14,643  52 

105,339  12 

55,316  00 


$173,513  85       +$73.694  32 


$12,204  48 
70,144  30 
55,316  00 


+  $2,439  04 
+35,194  82 


Total  deferred  liabilities..      $175.298  64        $137,664  78       +$37,633  86 


Reserve  Accounts — 

For  maintenance 

For  Depreciation 

For  uncollectible  accounts.. 
For  injuries  and  damages.. 


$6,677  65 

302,454  55 

6,614  60 

8,837  24 


Total  reserve  accounts.--      $324,584  04 
Surplus $619,959  33 


$6,677  65 

206,360  74 

25.270  96 

5.535  36 

$243,844  71 
$528,798  46 


+$96,093  81 

—18,656  36 

+3,301  8S 

+  $80,739  33 
+  $91,160  87 


Total $17,420,850  18  $16,993,221  80     +$427,628  38 


Note. — Included  in  the  above  outstanding  securities  are 
which  are  held  by  J.  R.  McKee,  L.  P.  Hammond  and  G. 
Trustees,  for  the  benefit  of  the  Company: 

Common  Stock 

Preferred  Stock 

First  Mortgage  Bonds 


the  following, 
H.  Walbridge, 

.$446,212  50 
.     94.838  37K 
.     10.547  50 


CONSOLIDATED   STATEMENT  OF  INCOME  AND  PROFIT  AND 

LOSS  FOR  THE  YEAR  ENDED  DECEMBER  31    1917  AND 

1916,  AND  COMPARISON. 

Year  ended  Dec.  31 

1917.  1916. 

Gross  operating  revenue $1,183,749  85  $1,020,309  77 

Operating  expenses   (including 

maintenance  and  taxes) 507,449  23        457,528  33 


Increase  (  +  ), 
Decrease  ( — ). 
+  $163,440  08 

+  49,920  90 


Net  operating  revenue $676,300  62      $562,781  44    +$113,519  18 

Other  income 32.284  32  37.506  24         —5.22192 


Total  corporate  income $708,584  94      $600,287  68   +$108,297  26 


Deductions  from  Income — 

♦Interest  on  bonds $225 ,475  00 

Reservation  for  depreciation.  117,242  79 

Other  deductions 8,212  23 


$217,408  89 

101.266  45 

4,647  68 


+  S8.066  11 

+  15,976  34 

+  3,564  55 


Total  deduction  from  income.    $350,930  02      $323.323  02     +$27,607  00 


Net  income  for  the  year $357,654  92 

Surplus,  January  1 528,798  46 

Gross   surplus $886,453  38 

Adjustment  of  charges  to  Den- 
ver Gas  &  Electric  Light  Co. 
under  contract  (amount  in 
excess  of  accrued  reserve) 

Amortization    of    discount    on 

bonds  and  stock 511  72 

Dividends  on  preferred  stock..        44,718  33 

Dividends  on  common  stock 
(Including  dividend  of  one- 
half  of  one  per  cent  payable 
January  15  1918) 221,264  00 


$276.964  66      +$80,690  26 
634,367  50     —105,569  04 


[1,332  16      +$24,878  78 


$21,982  00 

48,971  70 
35,000  00 


276.580  00 


—$21,982  00 

—48.459  98 
+9.718  33 

—55.316  00 


Surplus,  end  of  period $619,959  33      $528.798  46     +$91,160  87 


*  Including  interest  on  bonds  of  subsidiary  corporations. 

The  following  comparative  statement  shows  the  results 
of  operation  of  The  Colorado  Power  Company.  The  earn- 
ings for  the  year  1913  include  the  operations  of  the  prede- 
cessor in  title  for  the  fust  three  months  of  that  year. 

1913.            1914.         1915.         1916.  1917. 
Gross    operating    rev- 
enue  $692,585  $746,869  $869,224  $1,020,310  $1,183,750 

Operating  expenses. ..  229,286     268.157     328,576        457,528        507,449 


Net  operating  revenue.$463. 299  $478,712  $540,648 
Other  income 19,980       29.827       28.330 


$562,782 
37.506 


Total      corporate      in- 
come  $483,279  $508,539  $568,978 


$676,301 
32.284 


S70S.585 


$600,288 

JOHN  CONNELL, 

Treasurer 


GENERAL  ELECTRIC  COMPANY 


TWENTY-SIXTH  ANNUAL  REPORT— FOR  THE  YEAR  ENDED  DECEMBER  31  1917. 


Schenectady,  N.  Y.,  April  15  1918. 
To  the  Stockholders  of  the  General  Electric  Company: 

In  the  year  1917  tho  volume  of  your  Company's  business 
far  excoeded  that  of  any  previous  year.  The  value  of  orders 
received,  compared  with  those  of  the  preceding  four  years, 
was: 


Electrical  and 
Mechanical. 

1917 $246,778,491 

1916 167.169,058 

1915 98.385.891 

1914 83.748,521 

1913 111,819,112 


War 
Munitions. 

|2,416-,066 

33,980,000 


Total. 

$246,778,491 

169,585.058 

132.365.891 

83.74S.521 

111,819,142 


A  substantial  portion  of  the  large  increase  for  the  past 
year  consisted  of  orders  for  ship  propulsion  and  other  ap- 
paratus placed  by  and  for  the  United  States  Government; 
but  the  increase  extended  to  nearly  every  line  of  the  Com- 
pany's product.  Higher  prices,  due  to  increased  cost  of 
material  and  labor,  were  also  a  factor  in  tho  larger  total  value 
of  orders. 

Tho  amount  of  sales  billed  was  .$190,926,317  79,  an  in- 
crease of  $62,684,027  80,  or  47  per  cent  over  the  previous 
year. 

The  net  result  was  a  profit  of $29,004,539  93 

To  which  was  added  income  from  other  sources  amounting  to     4,512,289  93 


Total  not  i  nmrae. $33 ,516 .829  86 

Less:  Interest  on  debentures. $571,644  96 

Interest  and  discount  on  notes  payable..      541,356  84 

1,113.001  80 


Available  for  excess  profits  tax  and  dividends. $32,403,828  06 

i  i  led $5,500,000  00 

Dividends 1  1,165,882  00 

16,665,882  00 


Surplus  for  the  year -.$15,737,946  06 


Tho  large  increase  in  sales  during  (ho  last  two  years  has 
made  it  necessary  to  add  to  manufacturing  facilities  to 
an  extenl  entirely  without  precedent.  During  the  year 
122,320,895  06  was  expended  for  land,  buildings  and  other 
structures,  tools,  machinery  and  smaller  equipment  and  fix- 
ture-;, in  view  of  the  prevailing  high  prices  of  all  material 
and  other  unusual  conditions,  the  sum  of  $13,287,249  25 

been  charged  against  income  and  general  reserve  as  de- 
preciation and  additional  plant  reserves,  resulting  in  a.  net 
increase  in  the  book  value  of  plant-  and  equipment  of  $9,03 

51. 
•    Although  previous  reports  to  the  stockholders  have  only 

shown  the  net   hook  value  of  the  plant  account,  it  has  been 
tho  Company's   practice  for  years   to  maintain   a    record   of 

the  oost  of  property  investments,  confirmed  by  a  careful 


appraisal.  The  difference  between  tho  gross  and  net  book 
values  has  been  carried  on  the  general  ledger  in  a  "General 
plant  reserve."  It  is  now  deemed  desirable  to  set  forth  both 
items  in  the  published  report  and  the  amounts  will  be  found 
in  tho  balance  sheet  below. 

On  Jan.  31  1893  the  book  value  of  the  manufacturing  plants 

was $3,95S,528  21 

During  the  twenty-four  years  ended  Dec.  31  1916,  addi- 
tional expenditures  were  made  aggregating 88,634,909  55 

Expended  during  the  year  1917 22,320,895  06 

Total -. -?114,914,332  82 

Written  off  or  carried  to  "General  plant  reserve"  during  the 

twenty-five  years -. 75,975,922  69 

Book  value  of  all  plants  Dec.  31  1917 $38,938,410  13 


Gross  Book 
no. 
Real  estate  and  buildings. . . $40.533 . . 

Machinery 31,274,1 

Patterns 1,991.1 

Furniture  and  fixtures 3,229,331  60 


General  Plant  Net  Book 

lie  serve.  Value. 

515.061,826  05  $25,471,895  77 

17.808,232  m  13.466.612  36 

1.99 1.1  09  92  1  00 

X.L'29.330  60  100 


Total $77,028,908  71  $38,090,498  58  $38,938,410  13 

In  addition  to  the  $22,320,89")  00  expended  last  year, 
it  has  been  necessary  to  authorize  expenditures  for  further 
plant  extensions  amounting  to  $13,000,000,  which  will  be 
completed  during  1918. 

The  total  factory  floor  space  in  recent  years  has  boon  as 
follows: 


Square  feet. 

1908 7. i mo. one 

19(19 7.\' 

1910-. 8.530,000 

1911 9.770,000 

1912 12.1ti()  000 


\iunrc  feet. 

.13.900.000 

-1  1,840,000 

14.830.000 

.15.: 300,  (too 

1;  ,573.000 


The  large  increase  in  the  volume  of  orders  naturally  in- 
volved corresponding  increases  in  merchandise  inventories 
and  in  customers'  notes  and  accounts  receivable. 

After  deducting  reserves  which  are  regarded  as  ample,  the 
merchandise  in  factories,  district  warehouses  and  elsewhere 
is  shown  al  b  uel  book  value  of  $81 ,861 ,310  76,  an  increase  of 
690,671  59  for  the  yt 

<  looters'  notes  and  accounts  receivable,  after  deducting 
adequate  reservt  i,  are  carried  al  s  net  hook  value  ol  138,- 
4063)93  08,  which  is  SI  1,690,695  80  more  than  the  balance 
outstanding  al  the  close  of  1916. 

'The  additional  capital  absorbed  in  plant  extensions.  In- 
ventories  and    customers'    accounts    amounted    to   $77,602,- 

262  46,  in  order  to  provide  for  which,  in  part,  the  Company 
issued  short  term  notes  during  the  year,  the  balance  outstand- 
ing at  Dec.  :;i  being: 
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of  July  2  1017,  thro  notes .SI 5.000.000  00 

if  Dec    I  1017  two-year  6'  ,    note*  10.000.000  on 

Temporarj  notes,  maturing  la  jrebru&n  and  May  1918       ..     2.757.721  on 

$27,757.7-'!  00 


li  is  expected  that  with  the  return  of  norma]  business  con- 
ditions, sufficient  cash  will  be  released  by  ;i  reduction  in 
inventoriea  and  oustomers'  notes  and  accounts  to  provide 
for  the  two  note  issues  aggregating  $25,000,000. 

As  was  i;.  led  in  the  letter  to  the  st  oek  holders,  issued  under 
date  of  December  K)  1917,  do  increase  in  the  share  capital  of 

t  he  (  'oinpauy  had  been  made  since  L912.      The  growth  of  the 

Company's  business  during  the  period  is  shown  by  the  fol- 
low ing  figures: 

1917.  1012. 

Orders  received --- $246,778,401  S102-.934.788 

Bales  bUled     106,026,318      so.ls2.isr, 

Not  Income  (after  all  taxes)  applicable  to  ln- 

tereel  and  dividends 28,016,830      13,110,823 

Total    surplus    (after    payment   Of   interest   and 

dividends)    represented    by    Investments    In 

manufacturing  facilities,  working  capital  and 

otherassets- 49.898,699       12,031.1  15 

At  a  special  meeting  of  the  stockholders  of  the  Company 
held  on  January  3  1918,  it  was  voted  to  increase  the  author- 
ized capital  stock  of  the  Company  from  $105,000,000  to 
$125,000,000.  Your  Directors,  at  a  meeting  held  January  4 
1918,  votod  to  offer  to  the  stockholders  of  record  as  of  Janu- 
ary 14  1918  the  right  to  subscribe  at  par  for  one  share  of 
additional  stock  for  each  ten  shares  then  outstanding,  sub- 
scriptions to  be  made  on  or  before  February  15  1918.  The 
new  stock  has  since  been  offered  to  the  stockholders  and  all 
subscribed. 

On  November  24  1917  the  Board  of  Directors  declared,  in 
addition  to  the  regular  cash  dividend,  a  semi-annual  dividend 
of  2  per  cent,  payable  in  stock  of  the  Company  at  par. 

This  action  was  taken  in  view  of  the  large  surplus  from 
accumulated  earnings  covering  a  period  of  years,  invested  in 
manufacturing  facilities,  working  capital,  and  other  assets, 
against  which  no  stock  had  been  issued. 

Your  Directors  preferred,  rather  than  to  increase  the  rate 
of  cash  dividends,  to  adopt  the  policy  of  paying  semi-annual 
stock  dividends  at  the  rate  of  4  per  cent  per  annum,  payable 
in  January  and  July,  in  addition  to  the  regular  8  per  cent  cash 
dividends. 

tftThe  dividends  declared  by  the  Directors  for  the  year  1917 
were,  therefore: 

Cash  dividends,  8%,  paid  quarterly $8,120,648  00 

"Red  Cross"  dividend,  1%  cash 1,015,078  00 

Initial  stock  dividend,  @  4%  per  annum 2,030,156  00 

$11,165,882  00 


The  Federal  taxes  for  1917,  including  the  income  tax  at 
6  per  cent,  $1,789,508,  which  was  absorbed  in  Cost  of  Sales, 
and  the  estimated  excess  profits  tax  of  $5,500,000,  will 
amount  to  $7,289,508. 


Several  changes  in  the  form  of  the  published  balance 

will  be  found,  iii  addition  to  that  relating  to  the  grou  and 
ml  book  values  in  the  plant  account.  For  a  number  of 
years  it  has  been  the  practice  of  the  Director!  to  pro. 
againsl  contingencies  by  setting  aside  substantia]  n 
An  examination  of  tht  e  r»  serves  makes  it  char  that  a  pro- 
portion of  them  is  unlikely  to  be  used  for  the  purpose  origi- 
nally intended  and  such  proportion,  estimated  at  ahout  $12,- 
000,000,  has  then-fore  been  set  apart  and  shown  as  a  general 
reserve  againsl  all  asst  ts  of  the  Company  other  than  its  plant 
in\  est  ment . 

In  past  years  i1  has  been  the  Company's  practice  to 
its  patent  account  at  81,  but  a  record  has  been  maintained 
Bhowing  the  serial  number,  date  and  cost  of  these  patents. 
That  proportion  of  the  cost  which  represents  the  unexpired 
life  of  the  patents,  viz.:  $3,097,444,  is  carried  as  an  invt 
ment  on  the  Company's  books,  being  offset  by  a  reserve  of 
like  amount,  and  both  accounts  are  now  shown  in  full  in  the 
published  balance  sheet. 

The  usual  certificate  of  the  chartered  accountants,  con- 
firming the  correctness  of  the  published  financial  statements, 
will  be  found  below. 

On  .May  8  1917  Mr.  Anson  W.  Burchard,  Vice-President, 
was  elected  a  Director  of  the  Company. 

The  Board  of  Directors  desires  once  more  to  testify  to  its 
deep  appreciation  of  the  admirable  response  of  the  employees 
in  all  departments  to  the  demands  made  by  the  difficult  and 
pressing  problems  of  the  past  year. 

By  order  of  the  Board  of  Directors, 

C.  A.  COFFIN, 
Chairman  of  the  Board. 

CONDENSED   PROFIT   AND   LOSS   ACCOUNT   DEC.   31    1917. 

Net  sales  billed. $196".926,317  79 

Less:  Cost  of  sales  billed,  including  all  operating,  mainte- 
nance and  depreciation  charges 167,921.777  86 

$29,004,539  93 
Sundry  income: 

Interest  and  discount $1,433,317  11 

Income  from  securities 2,661,150  47 

Sundry  revenue 417,822  35 

4.512.289  93 

Net  income $33,516.829  86 

Less:  Interest  on  debentures $571,644  96 

Interest  and  discount  on  notes  payable.      541 ,356  84 

1,113,001  80 

$32,403,828  06 
Less:  Excess  profits  tax,  estimated 5.500.000  00 

Profit  available  for  dividends $26,903,828  06 

Less:  Dividends  on  stock: 

8%  cash $8,120,648  00 

1%  cash  "Red  Cross" 1,015,078  00 

2%  stock 2,030.156  00 

11.165.882  00 

Net  surplus  for  the  year $15,737,946  06 

Surplus,  Jan.  1  1917 -     34,160,753  43 

Total    surplus S49.89S.699  49 


CONDENSED  BALANCE  SHEET  DEC.  31  1917. 


ASSETS. 

Fixed  investments: 

Manufacturing  plant,  includ- 
ing land,  buildings  and  ma- 
chinery  $77,028,908  71 

Less:  General  plant  reserve,.  38,090,498  58 

Net  book  value... $38,938,410  13 

Real    estate,    buildings,    warehouses,    &c. 

other  than  manufacturing  plants 794,210  61 

Furniture  and  appliances  (other  than  in  fac- 
tories)   1  00 

Patents  and  franchises $3,097,444  00 

Less  patent  reserve. 3,097,443  00 

1  00 

$39,732,622  74 

Investment  securities: 

Stocks,  bonds  and  other  securities 37,348,608  46 

Current  assets: 
Merchandise — 

At  factories.. $71,490,866  43 

At  district  offices,  in  tran- 
sit, on  consignment,  &c.   10,360,444  33 

$81,851,310  76 

Installation  work  in  progress 6,244,690  56 

Notes  and  accounts  receivable 38,406,093  08 

Advances  to  subsidiary  companies 5,578,518  37 

Deferred  charges  to  income 1,277,062  78 

133.358,575  55 

Cash - - ---     21.190,675  33 

$231,630,482  08 


LIABILITIES. 
Debenture  bonds: 

314%  series  of  1902 $2,047.000  00 

5%  "       "1907 500  00 

5%  "       "1912 10,000.000  00 

$12,047,500  00 

Notes  payable: 

6%  notes,  maturing  July  2  1920 $15,000,000  00 

6%  notes  maturing  Dec.  1  1919 10,000,000  00 

4%  notes  maturing  Feb.  13  and  17  1918--     2,507.721  00 
5lA%  notes  maturing  May  19  1918 250.000  00 

27.757,721  00 

Current  Liabilities: 

Accounts  payable. $8,009,909  97 

Accrued  taxes,  estimated 7,855.748  37 

Accrued  interest  payable 254.210  72 

Dividend  payable  Jan.  15  1918 2,030.156  00 

18,150.025  06 

Advance  payments  on  contracts 8,233,880  53 

Dividend  payable  in  stock. 2.030,156  00 

Capital  stock  issued 101,512.500  00 

General    reserve.. —     12.000,000  00 

Surplus: 

At  Jan.  1  1917 $34,160,753  43 

Added  during  year 15.737,946  06 


49,898,699  49 


S231.630.482  08 


WARWICK,    MITCHELL,    PEAT    &    COMPANY. 
Chartered  Accountants. 

79  Wall  Street,  New  York,  April  1  1918. 
To  the  Board  of  Directors  of  the  General  Electric  Company, 

120  Broadway,  New  York. 
Dear  Sirs: 

We  have  examined  the  books  and  accounts  of  the  General 
Electric  Company  for  the  year  ended  December  31  1917,  and 
hereby  certify  that  the  Condensed  Profit  and  Loss  Account 
and  Balance  Sheet  appearing  on  pages  11-13  of  this  report 
are  in  accordance  with  the  books  and,  in  our  opinion,  cor- 
rectly record  the  results  of  the  operations  of  the  Company 
for  the  year  and  the  condition  of  its  affairs  as  at  December 
31  1917. 

We  have  verified  the  cash  and  securities  by  actual  count 
and  inspection  or  by  certificates  which  wo  havo  obtained  from 
the  depositaries.  The  valuations  at  which  the  investment 
securities  are  carried  have  been  approved  by  a  Committee  of 
the  Board  of  Directors,  and,  in  our  opinion,  are  conservative. 
Our  audit  has  not  included  the  examination  of  the  accounts  of 


companies  which  are  controlled  through  stock  ownership,  but 
Balance  Sheets  of  these  companies  have  been  submitted  to  us. 

We  have  scrutinized  the  notes  and  accounts  receivable 
and  are  satisfied  that  full  provision  has  been  made  for  possible 
losses  through  bad  and  doubtful  debts. 

Certified  inventories  of  work  in  progress,  merchandise, 
materials  and  supplies  have  been  submitted  to  us  and  we  have 
satisfied  ourselves  that  these  inventories  have  been  taken  in 
a  careful  manner,  that  they  have  been  valued  at  or  below  cost 
price,  and  that  full  allowance  has  been  made  for  old  or  in- 
active stocks.  Provision  has  also  been  made  for  possible 
allowances  or  additional  expenditures  on  recentlj"  completed 
contracts  and  on  installation  work  in  progress. 

Expenditures  capitalized  in  the  Property  and  Plant  ac- 
counts during  the  year  were  properly  so  chargeable  as  repre- 
senting additions  or  improvements.  Ample  provision  has 
boen  mado  in  the  operating  accounts  for  repairs,  renewals 
and  depreciation,  as  also  liberal  reserves  for  contingencies. 

Yours  truly, 

MARWICK.    MITCHELL,   PEAT   &   COMPANY. 


Apr.  27  1918.] 
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iirmination  of  the  legality  of  a  water-rate  ordinance.— V.  106.  P-  1692.  15»J. 

Standard  Oil  Co.  of  N.  Y—  Annual  Report.— Complaint. 

1917  1916.  1915. 

Total  surplus  Dec.  31 ....$21,750,673  $30,638,495     $9,761,663 

♦  After  dSuctnil  expenses  incident  to  operation,  sundry  reserves,  de- 
preciation and  Federal  taxes. 

Balance  Sheet  December  31. 

1917.     1916. 

a  g 

75,000,000  75,000,000 


1917. 

$ 


1916. 
S 


Assets — 
Real  est.,  macb.  & 

vessels        67,297,723  61,825,470 

Invenfy  of  mdse-61,684,853  64,S61,907 
Casb  &  accts.  ree. 60,014,527  41,677,904 

Liberty  bonds 15,075,000  

Deferred  assets...      265,631        297.485 


Total ..204,337,733  108662,766 

The  Federal  Trade  Commission 


Liabilities — 
Capital   stock. .. 

Current  accounts.26,467,575  22,590,142 
Rgs'vc   for   ios'CBj 

and  bad  debts..  3.108,541     2.437,051 
Res.  for  Fed.  taxes  9,375,372         ------ 

Surplus 90,386,246  68,635,573 

Total 204,337,733  168662,766 

has  served  a  complaint  against  this 


eompany.  charging  that  during  the  past  year  it  had  acquired  a  large  part 
of  the  stock  of  the  Magnolia  Petroleum  Co.  (V.  106.  p.  504).     The  com 
plaint  alleges  that  the  effect  of  this  acquisition  of  stock  may  be  to  lessen 
substantially  competition  between  the  two  companies,  to  restra  n  commerce 
in  petroleum  and  its  products  ar  to  tend  to  create  a  monopoly  in  that  Dusi- 


Balance, 

Surplus. 

$214,205 

393,921 


ness.— V.  106,  p.  605.  507. 

Texas  Power  &  Light  Co. — Earnings. — 

Calendar  Gross  Net,  after         Interest    Preferred 

Years—  Earnings.        Taxes.        Charges.    Dividends. 

1917..! $2,600,816     $1,011,299     $552,094     $245,000 

1916  2,253,846        1,007,295       426,707       186.667 

See  American  Power  &  Light  Co.  above. — V.  106,  p.  819. 

(J.  V.)  Thompson  Coal  Properties. — Sale  Confirmed. — 

J  G.  Carroll,  referee  in  bankruptcy  at  Uniontown,  Pa.,  has  confirmed 
the  sale  of  12,000  acra=  of  coal  lands  to  the  H.  O.  Frick  interests,  dismissing 
finally  all  exceptions  filed  and  directing  that  all  mortgage  creditors  of  the 
12  000  acres  involved  be  paid  in  full  with  interest.  The  referee  further 
ruled  that  none  of  the  costs  of  the  transfer  be  borne  by  the  mortgagees 
The  consideration  involved  is  understood  to  be  about  $6,000,000,  oi  wmcn 
more  than  $3,200,000  comes  directly  to  the  Thompson  estate.  Compare 
V.  106.  p.  1143.  404. 

Tobacco   Products   Corp. — Earnings. — 

The  company  declines  to  confirm  the  published  statement  that  net 
earnings  for  3  months  ended  March  31  were  $645,000.  which  figure  is 
approximately  $100,000  in  excess  of  a  full  year's  dividend  requirements  on 
$7,948,500  outstanding  preferred  stock. — V.  106.  p.  1692,  lb85. 

Trumbull  Steel  Co.,  Warren,  Ohio. — New  Stock. — 

Referring  to  the  proposed  increase  in  the  authorized  capital  stock,  Pres. 
Jonathan  Warner  in  circular  dated  Apr.  13  says: 

The  stockholders  will  vote  on  increasing  the  capital  stock  from  3512,000,- 
000  [half  each  common  and  preferred,  all  subscribed  and  practically  all 
paid  fori  to  $20,000,000,  the  proposed  increase  to  consist  entirely  of  com- 
mon stock.  It  is  not  at  present  contemplated  or  intended  to  issue  any 
additional  stock  of  the  company.  Your  board  of  directors,  however  after 
careful  consideration,  decided  that  it  would  be  advisable  to  make  the 
proposed  increase  at  the  present  time,  so  that  there  would  be  common 
stock  in  the  treasury  available  should  it  later  become  necessary  or  advisa- 
ble to  issue  additional  stock.     (Compare  V.  106,  p.  1692.  1236.) 

United  Alloy  Steel  Corp. — New  Officers. — 

J.  P.  Mosely  has  been  elected  Secretary  to  succeed  E.  L.  Hang  who  is 
Vice-Pres.  &  Treas.— V.  106.  p.  1459.  1371. 

United  Motors  Corp. — Acquisition  of  Rim  Company. — 

See  Perlman  Rim  Corp.  above. — V.  105,  p.  1896. 

United  Profit  Sharing  Corp. — Extra  Dividend. — 

An  extra  dividend  of  5%  has  been  declared  on  the  stock,  along  with  the 
regular  semi-annual  5%,  both  payable  June  1  to  holders  of  record  May  10. 
On  Sept.  1  last  10%  extra  was  paid. — V.  106.  p.  1143. 

United  States  Lumber  Co. — Extra  Dividend. — 

An  extra  dividend  of  2%  was  paid  April  1  on  the  stock,  along  with  the 
regular  quarterly  2%.     Company  paid  17%  last  year. — V.  105,  p.  2549. 

Utah  Copper  Co. — Earnings. — 

Calendar  Years—               1917.  1916.  1915.  1914. 

Total  income     $48,797,423  $50,280,073  $27,155,943  $16,222,456 

Net  after  taxes. $23,910,777  $33,747,739  $15,023,834  $5,992,163 

Other  income 6,074,348  5,990.936  2.896.609  2.738.259 

Gross    income $29,985,125  $39,738,675  $17,920,443 

Interest $6,962 

Deprec'n  reserve,  &c...     1,289,630          589,732  546,734 

Dividends         *23,555,105     19.493,880  6.904.082 

Percent (*)                   (120%)  (42^%) 


$8,730,422 

$51,931 

523,851 

4,827,885 

(30%) 

Balance,  surplus $5,140,390  $19,655,064  $10,462,665     $3,326,755 

*  Includes  in  1917  $20,712,247  dividends  and  $2,842,857  capital  dis- 
tribution. 

Copper  production  for  1917  aggregated  206,174,442  lbs.,  again3t  197,- 
417,480  lbs.  for  1916.— V.  106.  p.  1692.  1040. 

Victor  Talking  Machine  Co. — Govt.  Contract. — 
It  is  announced  that  this  company  has  been  awarded  a  contract,  said  to 
be  valued  at  $15,000,000,  for  the  manufacture  of  hydroplanes  and  air- 
planes, deliveries  to  begin  during  June.     The  contract  calls  for  all  the  parts 
except  the  motor,  gasoline  tanks  and  hulls. — V.  105.  p.  2372. 

Weetamoe  (Cotton)  Mills,  Fall  River,  Mass. — Extra 
Dividend,  &c. — 

An  extra  dividend  of  3%  has  boon  declared  on  the  stock,  along  with  the 
regular  quar.  2%,  both  payable  May  1  to  holders  of  record  April  24. 

At  last  accounts  the  stock,  auth.  and  outstanding,  was  $500,000  (par 
$100).     No  bonded  debt.     G.  II.  Eddy  Jr.  is  Pres.,  E.  J.  French,  Treas. 

Westinghouse  Air  Brake  Co. — Change  in  Fiscal  Year. — 

Shareholders  will  vote  May  11  on  changing  tho  fiscal  year  to  conform 
with  the  calendar  year.— V.  106,  p.  1583,  1040. 

Westinghouse,  Church,  Kerr  &  Co.,  Inc. —  Earnings. — 

Calendar  Total  Net  Federal     Pf.Dlvs.  Com.Divs.  Balance, 

Year —  Income.       Income.     Taxes, &c.       (6%).        (5%).     Surplus. 

1917 $1,794,305  $1,280,353  $275,000  $192,000  $200,000  $613,353 

—V.  106.  p.  1036. 

Westinghouse  Electric  &  Mfg.  Co. — New  Plant. — 

Tho  "Electrical  World"  or  April  20  In  an  Illustrated  article  describes  the 
company's  mw  plant  at  South  Philadelphia,  itarted  l(\ss  than  a  year  ago, 
and  laing  of  7  buildings  employing  i  ,soo  people.    The  plant  la 

engaged    In    tho   manufacture  of  ship-propulsion   machinery. — V.    10(i.    i> 

. 

Wilson   &   Co.    (Packers). — Acquisition. — 
This  company  baa  purchased,  exclusive  of  machinery,  the  wheel  foundry 
properly  of  the  (Jriffm  Wheel  Co.  (V.   l()(i.  p.   ]r,7'.)),  northwest  corner  43d 
st,.  and  Bennltage  Ave.,  ( Ihlcago,  adjoining  its  present  plant,  for  1200,000, 

tlvlng   to   William    Iteve,    trustee,    ,i    trust,  deed    to   the   property    to  secure 
100.000  for  five  years  at  6%.— V.  100,  p.   1699,  1120. 

"Yale  &  Towne  Mfg.  Co. — Special  Dividend. — 
A  nodal  dividend  (No.  <i.r>;  or  5%  has  been  declared  on  the  stock  out 

of  past  earnings,  payable  May  1  to  BOlden  of  record  April  20. — V.  100,  P. 
1143,  509. 


COMMERCIAL  EPITOME. 

Friday  Night,  April  26  1918. 
Despite  rather  unfavorable  weather,   trade  has  latterly 
been  increasing.     The  crop  outlook  is  in  the  main  favorable, 
even  though  warmer  weather  is  desirable.     There  is  every 
indication  of  a  larger  grain  acreage  and  many  reports  sug- 
gest that  the  cotton  area  may  also  be  increased.     The  feeling 
in  the  West  and  South  is  confident.     In  the  East  the  pros- 
perity of  the  great  manufacturing  industries  is  a  dominant 
feature.     They  are  favored  by  a  larger  supply  of  fuel  and  raw 
materials,  as  the  railroad  situation  improves,  even  though 
in  this  particular  there  is  still  much    room  for  further  im- 
provement.    It  is  true  that  much  of  the  business  is  with  the 
Government  and  that  civilian  business  in  many  cases  has 
to  wait,  and  the  Government  by  no  means  paying  as  high 
prices  as  the  private  buyer.     The  output  of  steel  and  iron  is 
increasing.     Some  establishments,  indeed,  are  now  running 
at  practically  their  full  capacity.    Cotton  has  recently  fallen 
6  to  8}i  cts.  per  pound  here  the  bubble  of  speculation  being 
pricked  by  poor  exports,  big  Southern  stocks  and  talk  of  price 
regulation  by  the  Government.     The  farmers  of  the  West, 
who  have  been  hoarding  wheat,  will  be  compelled  to  dis- 
gorge by  May  15  and  accept  the  Government  price  of  $2  20 
per  bushel.     Canadian  farmers  are  said  to  be  perfectly  satis- 
fied with  $2  21,  which  shows  them  in  a  better  light  than 
some  of  our  farmers.     Copper  exports  and  imports  for  the 
present  fiscal  year  are  thus  far  the  largest  ever  known. 
The  demand  for  rubber  has  become  so  sharp  that  scrap 
tires  and  worn-out  rubber  from  the  battle-fronts  is  being 
shipped      to     New      York     for     fabrication      into      new 
goods.      In    March     this    movement    reached     nearly     a 
million    pounds.      The    sales    of    hides    and    leather    are 
large,  at  much  stronger  prices,  notwithstanding  recent  talk 
to  the  effect  that  prices  might  be  regulated.     Failures  in 
business    are     still    far    smaller    than    in    recent    years. 
Shipbuilding  is  to  be  pushed  as  never  before  for  1918,  1919 
and  1920,  but  a  project  to  commandeer  500  houses  in  Phila- 
delphia  for    shipworkers   has   been    stopped    by    Director- 
General  Schwab.     The  establishment  of  a  model  town  for 
shipworkers  near  Camden,  N.  J.,  will  be  started  next  week 
by  the  Emergency  Fleet  Corporation.     There  will  be  erected 
907  houses,  at  a  cost  of  $2,500,000,  and  other  improvements 
will  cost  $650,000  more.     The  Fleet  Corporation  already  has 
begun  arrangements  for  housing  at  Newport  News,  Va.,  and 
Sparrows  Point,  Md.,  and  has  commandeered  some  unoccu- 
pied houses  in  Philadelphia.     At  present   the  only  other 
places  where  the  housing  problem  for  shipworkers  is  pressing 
for  solution  are  Bristol  and  Chester,  Pa.,  and  Wlimington, 
Del.     Haddon  Township,  a  portion  of  Camden,  N.  J.,  as 
the  new  model  town  will  be  known,  is  the  most  ambitious 
project  undertaken  with  the  $50,000,000  fund  provided  by 
Congress  for  housing  shipworkers.     It  will  provide  residences 
for  300,000  workers  of  the  New  York  Shipbuilding  Co., 
Pennsylvania      Shipbuilding      Co.,      and      Jersey      Ship- 
building      Co.,       which       have      furnished       the       land. 
The  Fleet  Corporation  and  the  City  of  Camden  are  to  spend 
$650,000  for  sewerage,  water  plants,  streot  improvements, 
fire  stations,   parks,   school  houses  and  playgrounds.     All 
this  certainly  looks  like  a  prolonged  and  determined  cam- 
paign to  bring  the  shipping  supply  of  tho  country  up  some- 
where near  where  it  ought  to  be.     On  the  other  hand,  high 
prices   undoubtedly   have   a   somewhat   restraining   effect. 
The  statistics  showing  greatly  increased  values  of  exports 
and  bank  clearings  for  example  do  not  necessarily  moan 
increased  quantities.     Far  from  it.     Tho  weather,  too,  has 
recently  been  too  cool  and  in  parts  of  the  country  too  wel . 
Even  in  the  cotton  belt  replanting  has  had  to  be  done, 
owing  to  killing  frosts.     It  has  been  too  cool  in  the  corn 
belt  and  in  some  parts  there  aro  complaints  of  a  scarcity 
of  sood.     War  work  largoly   excludes  civilian   business  in 
many  branches  of  trade,     the  woolen  and  worsled  mills, 
it  is  said,  may  have  to  operate  wholly  on  Government  or- 
ders  before   long.     Cotton   mills   are   supposed    to   be   de- 
voting 50%  of  their  capacity  to  Government  orders.     There 
have  been  moro  advances  in  merchandise  during  the  past 
week  than  declines.     At  the  same  time  the  tendency  is  to 
increase  the  scope  of  Government  regulation  of  production 
and  prices  as  a  war  measure. 

LAUD  lower;  prime  Western.  25.25@25.35o.;  refined  to 
the  Continent,  27.25o.;  South  American,  27.65o.;  Brazil, 
28.65c.  Futures  declined  with  hogs  lower  and  Government 
allotment  of  orders  for  lard  and  meats  smaller  than  expected. 
This  alone  caused  considerable  Belling  at  one  time,  especially 
as  there  is  a  sleadv  increase  of  stocks  at  the  West.  The 
domestic  demand  is  less  active.  To-day  prices  were  un- 
changed.    There  is  a  small  decline  tor  the  w 

DAILY    CLOSINCi    PRICES  OP    LARD    m    rURES    in    OHIOAl 

sni.  Mon,       rues.       Wed.         Thurs.    Fri. 

Mas    delivery cU.24  '»>  24  mi      24.77 

Jul,  delivery. -  :';'  l7       :'V17 

PORK   Bteady;  mess,  S53©$54;  clear,  $40 
products,  firm;  mess,  $3  extra  India  i  857. 

Cut     meals    steady;    pickled     hams,     10    to    'JO    lbs..    J."):,c.; 

pickled  bellies,  83o.     To-day  May  pork  closed  at  148 

Showing  a    small    advance   for   the   week.       Butter,   creamery. 

ti  i  ,(,,  i:,c.     Cheese, flats, held, colored, specials, 25 @25j  •<•. 

Eggs,  fresh,  :'.S(./)38Hc 
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COFFEE  tower;  N«,.  7  Ki<>,  8«o.;  No.    I  Bantos,  lie; 
fair    to    pood    (  iwuta,    UH@12Ho.     Puturea    deolined 

part  y    it  is  be Keyed      „ .eaUSe  of  1 1.. >  clearance  Iron,  SantOB  on 

(lie — (1  inst.  of  109,000  bags,  one  Bteamer  taking  83,000 
and  a  sailing  ahip  26,000  bags.  Thia  was  the  targes!  clear- 
anoe  in  one  day  in  Borne  time  past.  The  future  of  pricea 
hinges  very  largely  on  the  Question  of  ocean  tonnage.  Bonn 
think  thai  one  steamer  will  be  allotted  to  New  York  and 
another  to  New  Orleans  for  the  Brazilian  trade.  This  idea 
is  mentioned  merely  for  whal  it  is  worth.  But  many  believe 
ta    the  Government  will  regulate  importations  through  an 

h  ". 7,1'!!  V,  U"T""  :,in,(1  at  ","•  sam,!  li""'  wfll  eliminate 
high  rreights.  Meanwhile,  slocks  are  of  oourae  muoh  larger 
in  Brazil  than  those  of  a  year  ago,  though  in  New  York  thev 
are  roughly  700,000  hags  loss  than  then  and  the  totalbrougS 
into  sight  in  America  is  about  1,810,000  bags,  or  over  1 ,000  - 
000  bags  less  than  at  this  time  last  year.  On  Thursday 
prtoes  declined.  To-day  the  Exchange  is  closed  for  Liberty 
L-oan  Day.     Prices  are  lower  for  the  week. 
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&£%?£  toS.22*119  u,n8;  blocks  or  ** »  to-' 


PIG   [RON  production  in 
increase  over  that  of  March. 


\pril   is  i  f  an 

The  ear  situation  is  improv- 


August    cts. 8.31  (3)8.321  Docombor  cts8.47@8  48 
September  . -8.36<|8. 37 1  January.. ...s.r.'j.-  8.64 


April  ...cta-8.04@8.09 
May 8.08 («  S.09 

July R.25@8.27 1  November.. .8.43<§>8.44 1  March. .....sMmsi 

SUGAR  steady;  centrifugal,  96-degrees  test,  6.005c; 
granulated  7.45c.  Exports  of  raw  sugar  from  Cuba  are 
arger.  Atlantic  ports  are  getting  a  much  greater  share  than 
heretofore  The  receipts  at  Cuban  ports  have  decreased,  but 
stocks  on  the  island  are  larger  than  those  of  19 10.  Purchases 
for  May  have >  begun.  The  International  Committee  has 
arranged  for  100,000  bags  of  Porto  Rico  sugar,  a  portion  to 
clear  early  next  month.  Refined  is  still  scarce.  Old  Gov- 
ernment orders  absorb  most  of  the  production.     Cuban  re- 

iQ7Pt^naSt  Ieek  at-  a11  ports  were  128,938  tons,  against 
137,419  in  the  previous  week  and  137,215  tons  two  years 
ago;  exports,  91,077  tons,  against  64,132  last  week  and  108  - 
419  two  years  ago;  stock,  1,010,120  tons,  against  972  259 
m  the  previous  week  and  902,128  tons  in  1916  Mills 
grinding,  193  against  162  in  1916  and  193  last  year  The 
exports  from  six  principal  ports  to  Em-ope  were  2,587  tons 
to  New  Orleans  15,347  tons,  to  Spain  1,429  tons  and  to 
Mexico  710  tons.  Exports  from  other  ports,  to  Canada 
l,/4d  tons.     Ine  weather  conditions  in  Cuba  are  unsettled. 

«M^ILS-;r^inseed  steady;  city  raw  American  seed,  $1  54® 
$1  56.     Calcutta    $1  50.     Lard,  prime,  $2  30.     Cocoanut^ 

Fq^iq,1/8^1?0-;    C,eyl0n'     !^@17Mc     Soya    bean 
19 %@  19 He.     Spirits  of  turpentine,  43@43J^c.     Strained 
rosin,    common    to    good,    $6  05.     Cottonseed    oil,    prime 
crude,   Southeast,    17.50c.     Closing  prices   for  refined  for 
iuture  delivery  are  as  follows: 

May- - —  -c.19.25 


PETROLEUM  firm;  refined  in  barrels,  $13  30@$14  30- 

"la,   73 
Gaso- 


bulk.   $6  50@$7  50;   cases,   $16  75@$17  75.     Naphtha,   : 


to  76  degrees,  in  100-gallon  drums  and  over,  54 %c. 

line   steady;   motor  gasoline,   in   steel   barrels,    to   garages 

24c;  to  consumers,  26c.     Gasoline,  gas  machine,  steel    41c  ' 

72  to  76  degrees,  33@39c.     Refined  very  firm,  with  the 

home  and  export  needs  still  very  large.     Some  predict  an 

increase  of  1  or  2  cents  a  gallon  in  gasoline  throughout  the 

Eastern  section,  following  an  advance  of  \y2  cents  by  the 

Standard  Oil  Co.  of  Indiana  and  Chicago.     Higher  prices, 

it  is  asserted,  are  necessary  to  meet  increased  cost  of  refining' 

In  the  last  few  months  crude  oil  has  gone  up  as  much  as 

$1  a  bbl.     The  present  price  of  $4  for    Pennsylvania  oil  is 

the  highest  for  more  than  40  years.     In  addition,  labor  and 

other  costs  have  increased.     For  several  months  gasoline 

has  remained  almost  unchanged.     The  present  tank  wagon 

price  in  New  York  is  24  cents  a  gallon,  or  1  cent  higher 

than  a  year  ago.     A  feature  of  interest  in  new  completions 

was  a  well  in  Goose  Creek  pool  starting  at  5,000  bbls.  a  day. 

Pennsylvania  dark  $4  001  South  Lima $2  38 

Cabell 2  77!lndiana 2  28 

Princeton 2  42 

Somerset,  32  deg._   2  60 

Ragland 1  25 

E'ectra 2  25 

Moran 2  25 

Plymouth 2  33 


"1-v;i'  •     Shipments  are  greatly 

delayed  by  traffic  Congestion.  Producers  are  not  anxious 
to  accept  new  business,  though  plenty  of  it  is  offered  Thev 
are  Irving  to  catch  up  on  their  old  orders.  The  Ordnance 
Department  * ants  20,000  tons  of  Bessemer  pig  iron  f  r  uS 
bvenes  in  France  from  June  to  September. 

STEEL  output  is,  of  course,  heavy.  Mills  are  getting 
ready  for  a  big  demand.  Government  orders  will  have  tS 
be  speeded  up  Conditions  at  steel  works,  as  well  as  blast 
furnaces  are  steadily  improving.  Some  companies  are  giv- 
ing war  requirement  almost  100';  of  their  rolled  product- 
some  others  75  to  90%.  Steel  mills  are  not  payhS much 
attention  to  civilian  demand.  Less  essential  lines  a?e  urine 
less  steel  Pleasure  automobiles,  for  example,  are  takiSI 
far  less  than  usual.  There  is  talk  that  the  output  of  thesf 
cars  will  be  cut  down  50  to  75%.  Whether  it  will  actually 
be  done  or  not  remains  to  be  seen.  Railroad  car  orders  are 
likely  to  be  large  when  the  Government  makes  up  its  mfnd 
what  it  will  pay.  The  Allies  want  110,000  tons  of  barbed 
wire.  This  means  Italy  and  France.  There  will  be  a  Wy 
demand  for  ship  as  well  as  railroad  steel  in  this  country  The 
war  demand  is  steadily  rising.  Another  large  contract  for 
wire  for  France  is  pending,  and  additional  specifications  a?e 
Keoitnlo^'  \  is.  estimated  that  about  on^SSd 
of  the  output  of  wire  mills  is  now  being  utilized  for  Govern- 
ment work.     About  half  the  production  of  wire  rope  is  goTng 

™nr  y™  th?  GoXernment'  for  domestic  or  foreign  sTu>? 
ment  Therefore,  domestic  consumers  find  it  more  difficult 
to  obtain  supplies  on  contracts  previously  placed.  To  build 
100  locomotives  for  the  Paris-Lyons  Mediterranean  Ry 
one  company  will  purchase  about  20,000  tons  of  foreed  cast 
the  lotitf-  in°-theT  WiU  Te^Q  l'200  tons  ofste'el  foJ 
Brazil  S1X  GngmeS         the  Central  Railvay  of 


COTTON 

Friday  Night,  April  26  1918. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.     For  the 

cr?erLeud!ng  this  eveninS  the  total  receipts  have  reached 
b2,0b8  bales,  against  53,313  bales  last  week  and  71  337 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1917  5,157,182  bales,  against  6,118,346  bales  for  the 
same  period  of  1916-17,  showing  a  decrease  since  Aug  1 
1917  of  961,164  bales.  S' 


Sat. 


Crichton 1  40 

Corning 2  85 

Wooster 2  68 

Thrall 2  25 

Strawn 2  25 

De  Soto 2  15 

North  Lima. 2  38 


Illinois,    above   30 

degrees $2  42 

Kansas  and   Okla- 
homa   2  25 

Caddo,  La.,  light.   2  25 
Caddo,  La.,  heavy  1  25 

Canada 2  68 

Healdton 145 

Henrietta 2  25 


TOBACCO  has  been  firm  but  rather  quit,  owing  to  a 
scarcity  of  supplies.  But  for  that  there  would  be  a  good  busi- 
ness. Manila  binders  are  in  brisk  demand.  They  sell  very 
readily  in  the  scarcity  of  domestic.  Havana  and  Sumatra 
leaf  have  also  been  active  and  strong.  A  U.  S.  Government 
order  has  been  issued  shutting  off  imports  of  tobacco  from 
the  Island  of  Sumatra. 

COPPER  consumption  continues  heavy  at  23 He,  but 
production  is  ample  to  meet  requirements.  Government 
needs  take  most  of  the  output.  Up  to  March  1  exports  were 
665,000,000  lbs.,  against  592,000,000  lbs.  last  season.  These 
figures  are  for  a  period  of  eight  months.  Imports  in  eight 
months  ending  March  1  were  242,000,000  lbs.,  a  high  record 
against  212,000,000  for  the  same  time  in  the  last  fiscal  year 
and  167,000,000  lbs.  two  years  ago.  The  present  fiscal  year 
is  expected  to  show  a  high  record  in  exports.  Tin  strong  and 
much  wanted,  with  none  available  in  any  position  under 
90  cents.  One  prominent  consumer  with  Government  con- 
tract work  paid  94  Y2  cents  for  20  tons  of  spot  tin.  Total 
American  stocks,  455  tons;  afloat  from  the  Straits,  5,000 
tons.  Lead  scarce,  firm  and  in  good  demand  at  7®7.17^c 
Spelter  quiet  at  7K@7^c.  Exports  during  March  were 
8,273  tons.     Stocks  in  warehouse  on  Feb.  28  were  as  fol- 


Mon. 


Tues. 


Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c 

New   Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Wilmington. 

Norfolk 

N'port  News,  &c. 

New    York 

Host  on 

Baltimore 

Philadelphia 


Totals  this  week. I     9,1521     8.466     11.659 


740 


3,105 


4,175 

""38 
173 
846 


7.-, 


2,810 

T.566 

2",  759 

f,l94 
~125 


2,884 


2,904 
12 


4,762 

"387 
135 
465 


Wed.    I  Thurs.       Fri. 


Total. 


-ir 


2,904 


2,983 

"406 
214 
117 

"200 
238 

""74 


1,733,     2,567    11,151 


1,887 


4.287 
3,372 


4,287 

15,738 

12 


2,287 

""22 
365. 
534 


265 
3.893 

1.000 

7-1.-. 


179 


507 
173 


434 
988 


265 

20.859 

1.000 

1.610 

3,663 
173 
800 

1,017 

218 


7.5531     7,007     18.231    62,068 


The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1917  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 

April  26. 

1917-18. 

1916-17. 

Stock. 

This 

Week. 

Since  Ami 

1  1917. 

This 
Week. 

Sii}ce  Aug 
1  1916. 

1918. 

1917. 

Galveston 

Texas  City 

11,151 

1.502.752 

66,948 

8,102 

25,705 

1.401,771 

92,028 

30.213 

38.265 

1,007,709 

121.500 

193.531 

91.753 

281.969 

5.420 

109.536 

07  arm 

20.491 
121 

19,424 

83 



50 
7.501 
1,000 
1.213 

257 
6.242 

262 

"2".805 

7,243 

125 

2,418.0191     281.344 

o.jo   v]  =; 

240.880 
19.505 

326.837 
.  6.084 

Port  Arthur.. 

Aransas  Pass,  &C_ 

New  Orleans.. 

Mobile 

Pensacola 

4.287 
15,738 

12 

SS!074 
60.083 

1,339.736 

31.381 

59.231 

787. 5S0 

113.000 

162.337 

86.240 

475.098 

11.794 

34,819 

80.159 

83.607 

5.330 

422.597 
12.012 

13.500 
260.189 

13.000 
42.796 

34.435 
86.478 

163".  503 
16.541 
32.618 

8.577 

Jacksonville, 

Savannah 

Brunswick 
Charleston 
Wilmington.. 

Norfolk 

N'poRt  News,  &c. 

Now    York 

Huston 

265 

20,859 

1.000 

1.610 

887 
3,663 

173 

200 
1  017 

9.500 

147.683 

2.400 

31.698 

54.478 

105.326 

55~693 

10.531 

37.901 

4,415 

Baltimore.. 
Philadelphia 

988        75.925 
218          6.149 

Totals 

62  068 '*  '**  ieo 

u.iio.otu  i.iis.i,);  j.uoz.aoi 

In  ordor  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals^atileading  ports  for  six  seasons: 


Apr.  27  1918.] 


THE  CHRONICLE 


1811 


Receipts  at — 

Galveston  — 
TexasCity,&c. 
New  Orleans - 

Mobile 

Savannah  

Brunswick  — 
Charleston, &c 
Wilmington- - 

Norfolk 

N'port  N..&C. 
All  others 

Total  this  wk. 

Since  Aug.  1- 


1918. 


11,151 

4,287 

15,738 

12 

20,859 

1.000 

1,610 

887 

3,663 

173 

2,688 


62,068 


5,157.182 


1917. 


20,491 

121 

19,424 

83 

7,501 

1,000 

1,213 

257 

6,242 

262 

10.223 


1916. 


1915. 


1914. 


32,997 
3.798 

20,117 
4,300 

11,370 
5,000 
4,546 
6,085 
9,752 
764 
1,083 


34.167 
5,788, 

29,053; 
1,214 

19,405 
6,000 
2,828 
5,800 

12,150 
3,624 

11,646, 


81 ,805 
1,040 

27,512 
6,076 
9,906 
750 
345 
2,585 
3,956 
3,540 
1,113 


66,817 


99,812   131,675;   75.428 


1913. 


18,517 
9,656 

14,218 
3,864 
9,851 
967 
3,733 
554 
4,094 
1,984 
3,792 


71,230 


6,118,34616,208,863  9,694,855  9,972,874 


9,280,547 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  35,680  bales,  of  which  5,979  were  to  Great  Britain, 
10,641  to  France  and  19,060  to  other  destinations.  Ex- 
ports for  the  week  and  since  Aug.  1  1917  are  as  follows: 


Week  ending  April  26  1918. 
Exported  to — 

From  Aug.  1  1917  to  April  26  1918. 
Exported  to — ■ 

from — 

Great 
Britain. 

France. 

Other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

Galveston.  . 
Port  Arthur 
Laredo,  &c„ 
New  Orleans 

Mobile 

Pensacola . _ 
Savannah. . 
Brunswick  _ 
Wilmington 

Norfolk 

New  York.. 

Boston ( 

Baltimore.  . 
Philadel'a.., 
Portl'd,  Me. 

Detroit 

PacificPorts 

f,637 

f,46fl 
2~,87e 

9,441 
1,200 

"500 

s'.ioo 

"588 
"600 

12,272 

11.57S 
5",  100 

3,254 
3~,476 

12/272 

444,875 
8,102 

346",356 

64,624 

30,987 

163,808 

97,936 

7,174 

65,794 

425,847 

119,407 

81,298 

28,078 

1,600 

1,623 

57,780 
142~8S0 

12S",694 

35",989 

21,000 

100,531 

23,164 

1,367 

165, 15S 

~2~,557 

50,150 

1,000 

127~,095 

24",906 
2,003 
182,860 
2,782 
3,652 
•  473 

465,563 

667,813 

8,102 

2,557 

539,386 

65,624 

30,987 

419,597 

97,936 

68,069 

88,797 

709,238 

145,353 

86,317 

2  i,551 

1  .600 

1,623 

465,563 

Total 

5.979 

10,641 

19,060 

35,680 

1,887,509 

511,405 

1,028,199 

3,427,113 

Tot.  '16-'17 
Tot.  '15--16 

32.4S4 
43,139 

34,954 
34.847 

5,563 
62,744 

73,001 
140,730 

2,295.310 
2.097,764 

784,746 
708,960 

1,570,426 
1,643,619 

4,650,482 
4,450.349 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

April  26  at— 

Great  1               1    Ger-    1    Other 
Britain.\  France.]  many.  \  Conl't. 

Coast-  1 

wise.      Total. 

Leaving 
Stock. 

Galveston 

New  Orleans*- 

Savannah  

Charleston 

Mobile .- 

Norfolk 

New  York* 

Other  ports*.  . 

8~,666        "" 
17,000        

"750        '.'.'.'. 

4~.56o      3~,6od 
4,000      1,000 

11,679 

3,000 

""     f.666 
1,000 

9,500 
3.000 
4,000 

f.166 
400 

21.179      260.165 
14,000,     408,597 
21,000|     239,189 

1       42,796 

1,850        10,162 

400        86.078 

8,000      155,503 

6,000      154,513 

Total  1918.  . 
Total  1917-. 
Total  1916.- 

33,750:     4.000 
19.595    14,490 
51.325     11,808 

16,679 

20,987 

100    58,668 

18,000 

8.620 

13.423 

72,429  1,357,003 

63,692      989.239 

135.324  1.125.333 

*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  been  less 
active,  and  though,  for  one  cause  or  another,  prices  at  one 
time  were  steadier,  they  have  latterly  dropped  sharply. 
Yet,  for  a  time,  recent  cold  weather,  some  advance  in 
Liverpool,  more  or  less  Liverpool  buying  and  reports  that 
white  cotton  was  as  scarce  as  ever,  were  sustaining  factors, 
especially  as  the  talk  of  price  fixing  died  out.  Another 
factor  was  more  favorable  war  news.  Recent  events  have 
relieved  the  tension  here  in  this  respect.  Of  late,  too,  there 
have  been  reports  that  tonnage  for  something  like  95,000 
bales  would  be  allotted  by  the  British  Government  for  May 
importation  of  American  cotton.  And  there  were  some 
rumors  that  war  risk  rates  had  been  reduced  since  the  re- 
ported blocking  up  of  the  Bruges  Canal  and  the  submarine 
bases  at  Zeebrugge  and  Ostend.  The  idea  is  that  the  sub- 
marine menaco  is  less  serious.  Apart  from  that,  however, 
Liverpool  stocks  are  down  to  so  low  a  stage  that  many 
think  that  they  will  have  to  be  replenished  before  long, 
somehow.  Shipbuilding  is  being  speeded  up.  The  Govern- 
ment is  giving  out  large  orders  for  cotton  goods  all  the  time. 
These  goods  are  firm,  even  if  civilian  business  is  not 
quite  so  brisk.  Nothing  has  been  done  about  price  fixing, 
either  on  cotton  goods  or  raw  cotton.  Southern  Senators  in 
some  cases  insist  that  raw  cotton  prices  will  never  be  regu- 
lated by  the  Government.  The  weekly  Government  weather 
report  on  Wednesday  stated  that  frost,  cold  weather  and 
rains  had  been  adverse  to  the  proper  development  of  the 
cotton  plant  or  field  work  over  mosl  of  the  belt.  Early 
planted  cotton  in  Texas  was  injured  by  cold  weal  her  and 
heavy  rains  and  much  replanting  will  have  to  be  done. 
In  Oklahoma  very  little  OOttOD  has  thus  far  been  planted. 
In  Georgia  much  cot  I  on  has  been  re  plan  led,  and  in  the  north- 
ern part  of  that  State  germination  is  slow.  In  Alabama  rains 
delayed  farm  work  and  planting  is  progressing  somewhat 
slowly-  Recent  frosts  have  necessitated  considerable  replant- 
ing in  that  State.  Damaged  eot  Ion  has  had  to  be  replanted  in 
Mississippi,    fold  weather  has  retarded  planting  in  Louisiana; 

early  cotton  killed  by  recent  frosts  is  being  gradually  re- 
planted. Rainy  weather  in  Tennessee  prevented  replanting. 
Not  muoh  had  been  planted  however.  In  Arkansas  it  has  been 

too  cool  and  wet  and  planting  was  seriously  delayed.  A 
good  deal  will  havo  to  be  replanted.  In  North  Carolina 
Here    have    hern    heavy    to    excessive    rains    in    the    central 

-•  i nt  eastern  portions  and  the  principal  rivers  were  in  flood 
in  the  latter  part  of  tho  week.     Naturally,  farm  work  was 


delayed.       In  fact,  only  a  small  portion  of  the  crop  has 
been   planted   there.        Taking   the   belt   as   a   whole,    the 
season  started  early,  but  slowed  up,  owing  to  rains,  cold 
and  frosts.       At  times,  apart  from  all  this,  the  technical 
position  of  the  market  here  has  been  stronger,   after  re- 
cent heavy  liquidation  and  some  enlargement  of  the  short 
interest.       This,  of  itself,  caused  rather  frequent  upturns. 
On  the  other  hand,  the  general  feeling  is  changed.     It  is 
no    longer    predominantly    bullish.     The    Southern    stocks 
are  too  large,  exports  too  small  and  the  belief  in  an  increased 
acreage  too  general  to  admit  of  the  old  aggressive  tactics 
in  favor  of  a  rise.     Low  grades  are  plentiful  and  none  too 
easy  to  sell  at  the  South.  Banks  seem  to  have  been  disposed 
to  urge  the  Southern  holders  to  sell  in  some  cases.    Certainly 
the  recent  decline  of  G  to  614  cents  must  have  made  banks 
in  some  parts  of  the  South  a  little  more  solicitous  about 
their  loans  on  cotton.     Recent  cold  weather  is  supposed  to 
mean  very  little.     April  is  apt  to  have  such  spells.     More 
or  less  replanting  is  an  incident  of  every  season.     And  very 
many  believe  that  the  carry-over  into  next  season  will  be 
large,  even  if  exports  should  be  stimulated  somewhat  during 
May  and  possibly  June.     The  trade  demand,  too,  has  not 
shown  the  old  snap.     There  is  an  impression  that  a  good 
many  of   the  mills  are  pretty  well   supplied  with  cotton 
for  the  time  being.     Of  late,  Liverpool  has  declined  rather 
sharply  for   the  reason   that  indications   seemed   to   point 
to  larger  importations.     And  it  has  sold  at  times  rather  heav- 
ily here.     The  New  York  stock,  morevoer,  has  been  increas- 
ing, and  May,  which  was  recently  some  90  points  over  July, 
has  latterly  sold  even  with  that  month.     Some,  indeed,  are 
looking  for  quite  a  good  discount.     That  would  be  in  sharp 
contrast  with  March,  which  went  out  at  120  points  ovor  July. 
Some  believe,  too,  that  sooner  or  later  the  cotton  goods  busi- 
ness is  bound  to  be  regulated  by  the  Government  in  some  way. 
This,  they  think,  may  easily  affect  raw  cotton  indirectly, 
if  not  directly.     Finally,  of  late  the  weather  has  been  warmer 
at  the  South.     Georgia  reports  that  chopping  has  begun  in 
the  southern  portion.     Planting  is  progressing  in  Alabama, 
Mississippi  and  northern  Texas.     In  eastern  and  southern 
South  Carolina  the  stands  are  good.     Before  long  reports 
on  the  acreage  will  begin  to  appear.     The  general  belief 
is  that  they  will  show  an  increase.     To-day  prices  advanced 
25  to  60  points  in  a  half-holiday  session,  due  to  Liberty  Loan 
Day,  owing  to  better  buying  by  spot  and  mill  interests  and 
covering.     Some  of  the  crop  and  weather  reports  were  not  al- 
together favorable.     Spot  markets  at  the  South  were  said 
to  be  rather  steadier.     And  in  any  case,  a  rally  was  folt  to 
be  due  after  the  recent  sharp  break.     But  futures  are  about 
cents    lower  for   the   week.      Middling   uplands   closed   at 
28.15c,  or  a  decline  of  210  points  for  the  week. 

The  following  averages  of  the  differences  between  grades, 
as  figured  from  the  April  25  quotations  of  the  eleven  markets, 
designated  by  the  Secretary  of  Agriculture,  are  the  differences 
from  middling  established  for  deliveries  in  the  New  York 
market  on  May  2: 


Middling    fair  1.51  on 

Strict  good  middling 1.17  on 

Good  middling- 0.84  on 

strict  middling  0.47  on 

Strict  low  middling--- 0. GO  off 

Low  middling l  -4!>  otf 

Strict  good  ordinary 2.31  off 

Good   ordinary 3.15  off 

Strict  good  mid.  "yellow"  tinged  0.36  on 
Good  middling  "yellow"  tinged     0  03  off 


Strict  middling  "yellow"  tinged-0  "<)  off 

Middling  "yellow"  tinged  0.70  off 

Strict  low  mid.  "yellow"  tinged  1 .21  «'■< 

Low  middling  "yellow"  tinged  1  93  off 

Good  middling  '•yellow"  stained  (I  7.".  oil 

Strict  middling  "yellow"  stained  i  10  oil 

Middling  "Yellow"  Stained  I   63  off 

Good  middling  "bine"  stained  0  04  off 

Strict   middling  "bine"  stained  1 .35  off 

Middling  "bine"  Btained  l  86  off 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Anril  T)  to  Avril  26 —  Sat.     Mon.     Tues.    Wed.   Tliurs.    l-ri. 

MidSlinB  uplanSs  .... 30.75     30.45     30,10     29.40     27.55     28.15 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The   quotations  for  middling   upland   at  New  York   on 
April  20  for  each  of  the  past  32  years  have  been  as  follows: 


1918-C 28.15 

1917 20.15 

1916 12.10 

1915 10.60 

1914 13.25 

1913 11.85 

1912 11.75 

1911 15.35 


1910.C I  5  25 

1909 10.90 

1908 10.10 

L907. 11.30 

1906  11.75 

1905 7-55 

1904 13.75 

1903 10.50 


1902 -c. 

1901 

1900.. 

1899- 

1898 

L897 

[896 

1 895  - 


9.69 
8.31 
•'.si 
6.12 
6.44 
7.62 
8.06 
6  9  I 


7.50 

7.81 

1S92 7.25 

1S91 8.88 

1890 1 1  "l 

1889      10.94 

1888       9  -i 

10.62 


MARKET  AND  SALES  AT  NEW  YORK. 


Saturday 

Monday 

Tuesday  -    - 
Wednesday. 

Thursday  . . 
Friday 


Spot 
Market 

Clo&d. 


Futures 
Market 

(  7o.sn/. 


Tofal. 


Steady,  50  pis.  adt    St*  adj      

Quiet .  w  pte,  dec  .  Steads    

Quiet.    5  pts.  dec      Firm 

Quiet,  100  i«s.  dec.  Barely  steady. 

Quiet,  185  pts.  dec    Weak 

Quiet,  60  pts.  &dv  -  Finn 


S  W./'S. 


Spot.    Contract    Total 


NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts in  the  New  Orleans  ootton 
market  tor  the  pasl  week  have  been  as  follows: 


April  

M  

.lone  

Jul]  

August 

October 
I  December 

January 

March 

Spot 

Optic 


Saturday, 

April  20. 


28  56 

27  .in 

27  si  i 

26  16 

26  II 


Monday, 


I 

April  2.\. 


April  24 


$  23  19-20 


Thursd'y,]   Friday, 

April  26   April  26. 


II     17 


Nominal  Dnchang  Qnchang 

Steady       St.  >dy      Steady  1 


;    10-   12 


Quiet 
\\  .    ,1. 


Quiet 

nirlyst'y 


Qulel 
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FUTUlilvS. — Tho   highest,   lowest  and   closing   j>ri< 
New  York  for  the  past  week  have  been  as  follows: 


April— 

Itnne* 

{'limine 

May— 

Range 

Cloning. . . 

June — 

Bang* 

cioiiue 

July — 

Rnnge 

Closing 

a  vans i — 

Range 

Closlnp 

September — 

Range 

Closing 

October — 

Rang* 

Closing 

November — 

Hang* 

Closing 

December — 

Range 

Closing 

January — 

Rang* 

Closing 

February — ] 

Range 

Closing 

March — 

Range 

Closlns 


Saturday 

April  20 


29.08    — 


28.80- .80 

2u.2-.i-.2r> 


js  03    — 


2S.46-.00 
28.82- .86 


28.68- .71 

28.68-.70 


2S.20 


27.40-00 
27.85- .88 


27.69    — 


27. 17-. 69 
27.57-.59 


27.10-.54 
27.48-.50 


27.38   — 
27.18   — 


Mmiiltiij 
Aiirll  22 


28.71    — 


28.70-.45 
28.8ft-.8S 


28.70    — 


28.40- .98 
28  60-  ft] 


28.4] 

28.40 


28.87    — 


28  12-  BO 

28.77-.80 


28.38-.39 
28.53    — 


27.110 


27.40- 
27.55- 


27.37   — 


27.12- 
27.25- 


27.00- 
27.14 


IS 


27.04   — 


26.98 
26.89 


-.17 


April  23 


28.73 


28  67- 
28.88- 


2S.03    — 


27.35- 
27.68- 


27.50   — 


27.08- 
27.38- 


27.00- 
27.25- 


27.15 
27.00 


H'tit'tlutj. 
April  2-1. 


27 .87-/00 


27.75    — 

27.04-182 
27.66- .76 

27.71-/40 
27.45   — 


26.90   — 

26.57-/80 
20.65-.70 


26.49    — 

26.35-/51 
26. 35- .45 

26.48-.27 
26.25-.35 


27.07 
26.15 


26.00 


Thw$<fy, 

April  25. 


26.04-/50 
26.00 


20.00    — 

20.00-/45 
26.00-05 

20.75-. 10 
25.80   — 


25.90    — 


25.55-.50 
25.55-.57 


25.48   — 


25. 33-. 30 
25.33-.35 


25. 15-. 10 
25.15-.20 


25.05 


25.38-.03 
24.90   — 


Friday, 
April  20 


20.03-05 
26. 60-. 03 


26.60   — 


26.90-.67 

26.41-.  13 


25.85-.98 
26.26   — 


26.20   — 


25.40-.98 
25.80-.82 


25.77    — 
25.75   — 


25.25- .75 
25.58-.60 


25. 00-. 60 
25.47-.49 


II'..  A 


26  03-/30 


25.90-/00 
25.85-/71 


25.37 


25.22    — 


25.40-100 
25.77  — 
25.25-/69 
25.00-/54 
27.07  — 
25.38-/17 


/29c.     J  28c.     /27c. 

THE  VISIBLE  SUPPLY"  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

April  26—  1918.  1917.  1916.           1915. 

Stock  at  Liverpool bales.  386,000  650,000  830,000  1,524.000 

Stock  at  London 20,000        24,000  50.000        22.000 

Stock  at  Manchester 58,000        48,000  77,000      134,000 


Total  Great  Britain 464,000 

Stock  at  Hamburg 

Stock  at  Bremen 

Stock  at  Havre,.. 128,000 

Stock  at  Marseilles 1,000 

Stock  at  Barcelona 10 ,000 

Stock  at  Genoa 7,000 

Stock  at  Trieste 


722,000 
*1,000 
*1,000 

252.000 
8,000 

x06,000 
26,000 
*1,000 


957,000 
*1,000 
*1,000 

294,000 
15,000 
79,000 

127,000 
*1,000 


1.680,000 

*23,000 

♦482,000 

312,000 

17.000 

35,000 

511,000 

*4,000 


Total  Continental  stocks 146,000      395,000      518,000  1,384,000 


Total  European  stocks 

India  cotton  afloat  for  Europe 

Amer.  cotton  afloat  for  Europe.  . 
Egypt,BrazL,&c, afloat  for  Eur'pe 

Stock  in  Alexandria,  Egypt 

Stock  in  Bombay,  India 

Stock  in  U.  S.  ports 

Stock  in  U.  S.  interior  towns.. 
U.  S.  exports  to-day 


610.000 

32.000 

128,000 

87 ,000 

316,000 

♦610,000 

1.429,432 

1,154,082 

11,578 


1,117,000 

37,000 

215.000 

50,000 

135,000 

870.000 

1,052,931 

957,090 

12,722 


1,475,000 

44,000 

371,754 

23,000 

86,000 

1,110,000 

1,260,657 

909,613 

16,518 


3,064,000 

139.000 

660,599 

53.000 

213,000 

905,000 

1,374,426 

752,927 

28,827 


Total  visible  supply -.-4,378,092  4,446,743  5.296 

Of  the  above,  totals  of  American  and  other  dascriptions 

Liverpool  stock ...bales.    216,000  537,000  614 

Manchester  stock 23.000  43.000  64 

Continental  stock *127,000  *324.000  *414 

American  afloat  for  Europe 128,000  215,000  391 

U.  S.  port  stocks.. 1.429,432  1,052,931  *,260 

U.  S.  interior  stocks -1.154,082  957.090  909 

U.S.  exports  to-day 11.578  12,722  16 

Total   American 3,089,092 

East  Indian,  Brazil,  <&c. — 

Liverpool  stock 170,000 

London  stock 20,000 

Manchester  stock 35,000 

Continental  stock +19,000 

India  afloat  for  Europe 32 ,000 

Egypt,  Brazil,  &c,  afloat. 87.000 

Stock  in  Alexandria,  Egypt 316,000 

Stock  in  Bombay,  India... ♦610,000 


.542  7 
are  as 

000  1 
000 
,000+1 
,754 
657  1 
,613 
.518 


,190.779 
follows: 

,237,000 
111.000 
,204,000 
660,599 
,374,426 
752,927 
28,827 


3.141.743  3,650,542  5.368,779 


113,000 

24,000 

5,000 

♦71,000 
37,000 
50,000 

1:5").  000 

870,000 


216,000 
50,000 
13,000 
♦104,000 
44,000 
23,000 
86,000 
1.110.000 


287.000 

22.000 

23,000 

♦180,000 

139,000 
53.000 

213,000 

905,000 


Total  East  India,  &c ..1,289,000  1,305,000  1.646.000  1,822,000 

Total  American ...3,089,092  3.141,743  3,650,542  5,368,779 


4,378.092  4,446,743  5,296.542  7.190,779 


21.98d. 
28.15c. 
32.55d. 
39.00d. 
20.98d. 


12.88d. 
20.40c. 
27.75d. 
20.00d. 
12.45d. 


-     21.23d.       12.63d. 


7.94d. 
12.15c. 
11.27d. 
13.25d. 

7.75d. 

7.77d. 


5.66d. 
10.50c. 

8.70d. 

9.50d. 

5.40d. 
'  5.52d. 


Total  visible  supply 

Middling  upland,  Liverpool. 

Middling  Upland,  New  York 

Egypt,  Good  Brown,  Liverpool .. 
Peruvian,  Rough  Good,  Liverpool 

Broach,  Fine,  Liverpool 

Tlnnevelly,  Good,  Liverpool.. 

*3  Estimated,  41 

Continental  imports  for  past  week1have~been*46,000lbales. 
The  above  figures  for  1918  show  a  decrease  from  last  week 
of  119,256  bales,  a  loss  of  68,651  bales  from  1917,  a  decline 
of  918,450  bales  from  1916  £and  [a  [falling  off  of  2,812,687 
balos  from  1915. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER- 
MARKETS. 


Week  ending 
April  26. 


Galveston 

New  Orleans 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia 

Augusta 

Memphis 

Dallas 

Houston 

Little  Rock_. 


Closing  Quotations  for  Middling  Cotton  on — 


Saturday.  Monday.   Tuesday.  Wed'day.  Thursd'y.l  Friday. 


32.00 
33.00 
32.50 
32.50 
32.50 
32.50 
32.50 
31.00 
31.00 
32.50 
33.50 


30.65 
33.25 


Holiday 

33.00 

32.50 

32.50 

32.50 

32.50 

32.50 

31.00 

30.70 

32.00 

33.50 

Holiday 

Holiday 

33.25 


31.00 
33.00 
32.50 
32.50 
32.50 
32.50 
32.50 
31.50 
30.65 
31.50 
33.50 
29.85 
,30.65 
1.33.25 


30.50 
32.00 
32.50 
32.50 
32.50 
32.50 
32.50 
31.50 
29.65 
31.75 
33.00 
28.85 
29.65 
33.25 


29.25 
30.50 
31.50 
32.50 
32.50 
32.50 
32.50 
31.00 
27.80 
31.25 
32.00 
28.85 
28.15 
32.25 


29.25 
30.50 
31.00 
HOL. 
32.50 
32.50 
32.50 
30.00 
28.40 
31.00 

28786 

28.40 
32.25 


AT  TIIK   INTERIOR  TOWNS  tho  movement— (hat  is, 

'•<  dptfl  for  tho  week  and  since  Aug.  1,  the  shipments  for 

the  week  and  tho  stocks  to-night,  and  the  same  itema  for  the 

corresponding   period  of  the  previous  year — is  set  out  in 

detail    bolow. 


■lull  n: 


Ala..  Eufaula. 
Montgomery  . 

Bcliua 

Ark..  Helena 

Little    Rock.. 

Pine   Bluff... 

Ga.,  Albany 

Athens  

Atlanta 

Augusta 

j  bus 

Mucin 

Rome 

La.,  Shreveport 
Mlss.,Columbus 

Clarksdale  ♦.. 

Crccnwood 

Meridian 

Natchez 

Vlcksburg 

Yazoo    City.. 

Mo.,  St.  Louis. 

N.C.Gr'nsboro 
Raleigh 

O.,  Cincinnati 

Okla.,  Ardmore 

Chlckasha 

Hugo 

Oklahoma 

S.C.,  Greenville 
Greenwood.. 

Tenn.,  Memphis 
Nashville 

Tex.,  Abilene . 

Brenham 

Clarksvllle . . 

Dallas 

Honey  Grove 

Houston 

Paris 

San  Antonlo. 


Mocemenl  to  April  20    1918. 


Receipts. 


H't.*.     Season. 


3 

100 

17 

810 

3,227 

1,000 

1 

1 .250 

:s,.Vi7 

1,766 

450 

1 ,869 

105 

374 

10 

346 

1.179 

235 

3 

61 

18J29 
400 

48 
2,728 

2, 188 
137 
000 

4,082 

32~,3ii 

95 

1 

52 

84 

700 

4 

12,213 

200 


4  ,:','.>:> 

48,100 
83,960 
41.042 

224,441 

137.752 
12.382 

120.068 

814,890 

428,402 
30,230 

102,120 
53.993 

194.012 
9,940 

104.140 

127,076 
34.103 
51,250 
29,693 
37,978 

894,653 
51,542 
10,521 

115,377 
13,750 
60,525 
34,233 
43,995 

123,335 
13,266 
,191,813 
1,820 
26,992 
21.140 
53,378 

126,205 

61,267 

,845,375 

103,409 
30.141 


Ship- 
ments. 
Week. 


v; 
169 

65 

2,018 
H.1H1 
6,000 

2",832 
4,742 
5,352 
200 
1,246 

2~775 

73 

1.182 

2,473 

798 

i",ioo 

1,428 

18,570 

400 

4~,<557 

2~,147 
388 
959 

5,114 

36",  196 
87 

""34 

578 

1,200 

1,506 

20,632 

235 

15 


Stocks 
Apr. 
26. 


2.74 
6,493 
M  607 
8,000 

34,744 

47,500 

1 ,000 

28,008 

43,001 

125,304 

8,000 

23,352 

10,005 

30,008 

884 

30,800 

35,002 

9,206 

5,874 

5,836 

13,572 

16,518 

11,000 

275 

18,012 

4~,283 

4,133 

3,000 

24,000 

5,175 

367,242 

1,188 

648 

799 

3,870 

13,000 

6,100 

186.421 

14,800 

11 


klnumcnl  to  April  27    li/17. 


Itecelplt. 


Week.      Season. 


73 

200 

62 

250 

1,959 

527 

4 

250 

4.2S7 

2,250 

98 

1,378 

372 

567 

186 

200 

500 

219 

30 

58 

15~,902 

1,895 

40 

529 

2 

779 

249 

337 

2,717 

14~,996 

14 

165 

23 


941 

12",916 

1,192 

41 


9. 649 

42.014 
21.310 

72 , 1 00 

2  2: 8,864 

148,512 
19,142 
98,903 

295.313 

359,900 
61.103 

160.969 
55,670 

144.617 

0.005 

65.962 

108,554 
20,524 
33,771 
15.969 
19,064 

874,843 
70,797 
11,049 

165,881 
62.002 
78,596 
29,312 
37,620 

130,826 
16,432 
,186,097 
1,717 
58,731 
23,817 
42,065 

116,117 

39,432 

,885,390 

132,029 
43,503 


Shtp- 
menls. 
Week. 


:  ■  1 1  ■ 
Apr. 
27. 


8 ,040 

'Jr>2    25.110 

211       4.145 

967     17.500 

3.7*3    28,556 

4,400    30,352 

1  .574 

800    19.061 

7,148    73.776 

01.279 


010 

725 
1,031 

45 
100 


14.287 
16.427 

6.727 
13.173 

1.476 
17,470 


1,000    22,000 


177i 
133 
123 
167 
16,755 

1,970 
25 

1,507 
468 

1.305 
609 
190 

3,118 
3J3 


5,423 
8,478 
2.^39 
4.753 

32.343 

6.545 

90 

18,450 
1,511 
3,035 
2,828 
1,147 

25,724 
4.987 


22,009  313,723 
517 


48 

22 

39 

2,789 


1,627 
1.016 


1,517 
2,228 
1,989 
5,442 
973 
20,854(109,859 


5,569 
168 


Total,  41  towns'  90,470  7,028,833133,494  1154082    66,186  7.464.729104,600957,090 
*  Last  year's  figures  are  for  Greenville. 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  43,024  bales  and  are  to-night  196,992 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  24,284  bales  more  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SLNCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night .  The  resul  ts  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 

1917-18 

April  26.  Since 

Shipped —  Week.  Aug.  1. 

Via  St.  Louis 18,570  887.488 

Via  Mounds,  &c 1,715  348,924 

Via  Rock  Island 1,226         10,986 

Via  Louisville 3.075         77,402 

Via  Cincinnati 610         34  691 

Via  Virginia  points 3 ,682  182 ,303 

Via  other  routes,  &c 12,758  570,985 

Total  gross  overland 41,636  2,112,779 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c.  2,423      289,516 

Between  interior  towns 1,998        84,523 

Inland,  &c,  from  South 19,452      721,672 


1916- 

Since 

Week. 

Aug.  1. 

ol6,755 

o854.627 

7,830 

237.196 



5.827 

1,790 

102,178 

80 

60.837 

9,686 

279.033 

12,413 

658,243 

48.554  2,197,941 


10.173 

2,748 

10.710 


203.915 
136,739 
328.869 


Total  to  be  deducted 23,873  1,095.711         23.631      670.523 

Leaving  total  net  overland*...  17,763  1.017,068         24,923  1,527,518 
*  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  17,763  bales,  against  24,923  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  510,450  bales. 


-1917 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  April  26 62,068 

Net  overland  to  April  26 17,763 

Southern  consump'n  to  Apr.  26.a  86.000 


Total  marketed... 165,831 

Interior  stocks  in  excess *43,024 


18 

Since 
Aug.  1. 
5.157,182 
1.017,068 
3,160.000 

9.334,250 
799,590 


-1916-17- 


Since 
Week.       Aug.  1. 
66,817     6,118,346 
24.923      1.527.418 
90.000     3.146,000 


181.740  10,791.764 
♦38.414        603,356 


143.326 


Came  into  sight  during  week..  122,807 

Total  in  sight  April  26 10.133,840      ll,395"l20 

North'n  spinn's'  takings  to  A  pr.26  61 ,470     1,741,389       60,979     2,553,450 

a  These  figures  are  consumption;  takings  not 


*  Decrease  during  week 
available. 

Movement  into  sight  in  previous  years 

Week — J  dales. 

1910— April    28 ...168,102 

1916— April    30 203.777 

1914 — May  1... 112.815 


Since  Aug.  1 — 
1915-16— April  23 


Bales. 

.10.775.475 


J914-16 — April  30 13.84i;671 

1913-14— May    1 13.826,244 


15 — Ap 

14— M;i 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  re- 
ports by  telegraph  from  the  South  this  evening  indicate  the 
prevalence  of  fairly  favorable  weather  during  the  week. 
Texas  advices  are  to  the  effect  that  beneficial  precipitation 
has  occurred  in  nearly  all  sections  but  that  cold  weather 
has  retarded  germination  and  growth.  Mobile  reports  that 
less  cotton  was  killed  than  reported  and  replanting  is  about 
finished. 

Galveston,  Tex. — Beneficial  precipitation  occurred  in  nearly 
all  sections  but  was  not  needed  in  northeastern  and  central 
portions.     Recent  cold  weather  has  retarded   growth  and 
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rapid  germination  of  seed.  Some  replanting  necessary,  due 
to  frosts  and  excessive  precipitation.  In  the  southwestern 
district  the  plant  is  up  to  a  stand  and  is  doing  nicely.  Kain 
has  fallen  on  three  days  during  the  week  to  the  extent  ot  two 
inches  and  fifty-seven  hundredths.  Average  thermometer 
65,  highest  78,  lowest  52. 

Abilene,  Tex.— It  has  been  dry  all  the  week.  The  ther- 
mometer has  averaged  67,  the  highest  being  92  and  tne 
lowest  42. 

Brenham,  Tex.— We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  being  eighty  hundredths  of  an  inch,  lhe 
thermometer  has  averaged  66,  ranging  from  46  to  86. 

Brownsville,  Tex.— It  has  been  dry  all  the  week.  Average 
thermometer  74,  highest  90,  lowest  58. 

Cuero,  Tex. — We  have  had  rain  on  one  day  the  past  week, 
the  rainfall  being  fifty-four  hundredths  of  an  inch.  The 
thermometer  has  averaged  66,  the  highest  being  88  and  the 
lowest    44. 

Dallas,  Tex.— We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  being  sixteen  hundredths  of  an  inch.  1  ne 
thermometer  has  averaged  62,  ranging  from  40  to  84. 

Fort  Worth,  Tex.— Rain  has  fallen  lightly  on  one  day  during 
the  week,  to  the  extent  of  sixteen  hundredths  of  an  inch. 
Minimum  thermometer  40,  maximum  86,  mean  63. 

Henrietta,  Tex. — We  have  had  no  rain  the  past  week.  The 
thermometer  has  averaged  61,  the  highest  being  86  and  the 
lowest  36. 

Huntsville,  Tex.— We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  being  one  inch.  The  thermometer  has 
averaged  61,  ranging  from  38  to  84. 

Kerrville,  Tex— Dry  all  the  week.  Average  thermometer 
62,  highest  86,  lowest  38. 

Lampassas,  Tex.— There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  reaching  three  hundredths  of  an 
inch.  The  thermometer  has  averaged  64,  the  highest  being 
88  and  the  lowest  40. 

Longview,  Tex.— Rain  has  fallen  on  one  day  during  the 
week,  the  precipitation  reaching  eighty-eight  hundredths  of 
an  inch.  The  thermometer  has  averaged  57,  ranging  from 
30  to  84. 

Luting,  Tex. — We  have  had  rain  on  one  day  during  the 
week,  to  the  extent  of  one  inch  and  five  hundredths.  Aver- 
age thermometer  68,  highest  90,  lowest  46. 

Nacogdoches,  Tex.— The  week's  rainfall  has  been  one  inch 
and  four  hundredths  on  one  day.  The  thermometer  has 
averaged  60,  ranging  from  38  to  82. 

Palestine,  Tex.— It  has  rained  on  one  day  of  the  week,  the 
rainfall  reaching  fifty-six  hundredths  of  an  inch.  Minimum 
thermometer  42,  maximum  80,  mean  61. 

Paris,  Tex. — It  has  rained  on  one  day  of  the  week,  the  rain- 
fall reaching  one  inch  and  eight  hundredths.  The  ther- 
mometer has  averaged  59,  ranging  from  36  to  82. 
F?  San  Antonio,  Tex.— It  has  rained  on  one  day  of  the  week, 
the  rainfall  reaching  sixty-two  hundredths  of  an  inch. 
Minimum  thermometer  50,  highest  86,  average  68. 

Taylor,  Tex. — It  has  rained  on  two  days  of  the  week,  the 
precipitation  being  seventy-five  hundredths  of  an  inch. 
Minimum  thermometer  44.  . 

Ardmore,  Okla.— Rain  has  fallen  on  one  day  during  the 
week,  the  precipitation  reaching  seven  hundredths  of  an  inch. 
The  thermometer  has  averaged  61,  ranging  from  35  to  87. 

Muskogee,  Okla.— We  have  had  ram  on  four  days  during 
the  week,  the  rainfall  being  thirty-six  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  32  to  80,  averaging  56. 

Oklahoma  City,  Okla.— Dry  all  the  week.  Minimum  ther- 
mometer 35,  maximum  80,  mean  58. 

Brinkley,  Ark.— The  week's  rainfall  has  been  ninety-two 
hundredths  of  an  inch,  on  one  day.  The  thermometer  has 
averaged  62,  ranging  from  40  to  85.  _  . 

Eldorado,  Ark.— There  has  been  ram  on  one  day  during  the 
week,  the  rainfall  being  twenty  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  38  to  85,  averaging  61. 

Little  Rock,  Ark.— Wo  have  had  rain  on  one  day  during  the 
week,  to  the  extent  of  twenty-one  hundredths  of  an  inch. 
Average  thermometer  60,  highest  80,  lowest  40. 

Alexandria,  La.— It  has  rained  on  three  days  of  the  week, 
the  rainfall  reaching  seventy-eight  hundredths  of  an  inch. 
The  thermometer  has  averaged  63,  ranging  from  42  to  84 

New  Orleans,  La.— It  has  rained  on  three  days  of  the  week, 
the  precipitation  boing  two  inches  and  ten  hunrdedths. 
Average  thermometer  66.  . 

Shreveporl,  La.— We  have  had  ram  on  two  days  of  the  week, 
the  rainfall  reaching  fifty-three  hundredths  of  an  inch.  The 
thermorm-i  v  ha  i  averaged  62,  ranging  from  40  to  84. 

Columbus,  Miss.— It  has  rained  on  one  day  of  the  work. 
the  rainfall  reaching  twelve  hundredths  of  an  inch.  Mini- 
mum thermometer  42,  maximum  82,  mean  62. 

GreenrilU,  Miss.— We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  being  forty-nine  hundredths  of  an  inch. 
Tim  thermometer  has  averaged  63,  ranging  from  43  to  83. 

g,    Miss.— The    week's    rainfall    has    been    twelve 

hundredths  or  an  inch  on  two  days.     Average  thermometer 
63,  highest  82,  lowest  44. 

Mobile,  Ala.— Weather  more  favorable.  Less  cotton 
killed  than  reported  and  replanting  uplands  about,  finished. 
It  has  rained  on  three  days  of  the  week,  the  rainfall  reaching 
eighty-two  hundredths  or  an  inch.     The  thermometer  baa 

waged  07,  the  highest  being  7(J  and  the  lowest  51. 


Montgomery,  Ala. — We  have  had  rain  on  two  days  of  the 
past  week,  the  rainfall  being  ninety-one  hundredths  of  an 
inch.  The  thermometer  has  averaged  64,  ranging  from 
49  to  79. 

Selma,  Ala. — There  has  been  rain  on  two  days  the  past 
week,  to  the  extent  of  fifteen  hundredths  of  an  inch.  Th« 
thermometer  has  ranged  from  45  to  80,  averaging  64. 

Madison,  Fla. — We  have  had  rain  on  two  days  during  the 
week,  the  rainfall  reaching  one  inch  and  eighty-eight  hun- 
dredths .  Minimum  thermometer  46 ,  maximum  88 ,  mean  67 . 
Tallahassee,  Fla.— We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  eighty-six  hundredths  of  an  inch. 
The  thermometer  has  averaged  66,  the  highest  being  82  and 
the  lowest  49. 

Atlanta,  Ga.—We  have  had  rain  on  three  days  of  the  past 
week,  the  rainfall  being  one  inch  and  fifty-five  hundredths. 
The  thermometer  has  averaged  65,  ranging  from  43  to  78. 

Augusta,  Ga. — We  have  had  rain  on  three  days  during  th« 
week,  the  rainfall  reaching  two  inches  and  sixty-three  hun- 
dredths. The  thermometer  has  ranged  from  50  to  82, 
averaging  66. 

Savannah,  Ga.— Rain  has  fallen  on  two  days  of  the  week, 
to  the  extent  of  twenty-four  hundredths  of  an  inch.  Mini- 
mum thermometer  51,  highest  82,  average  69. 

Charleston,  S.  C— We  have  had  rain  on  four  days  of  the 
week,  the  rainfall  reaching  eighty-six  hundredths  of  an  inch. 
Thermometer  has  averaged  75,  highest  being  83  and  low- 
est 66. 

Spartanburg,  S.  C— We  have  had  rain  on  three  days  of  the 
past  week,  the  rainfall  being  one  inch  and  seventy-five  hun- 
dredths. The  thermometer  has  averaged  64,  ranging  from 
44  to  84. 

Charlotte,  N.  C— There  has  been  rain  on  three  days  during 
the  week,  to  the  extent  of  three  inches  and  three  hundredths. 
The  thermometer  has  ranged  from  42  to  80,  averaging  61. 

Memphis,  Tenn.—We  have  had  rain  on  three  days  during 
the  week,  to  the  extent  of  two  inches  and  forty-eight  hun- 
dredths. Average  thermometer  61,  highest  77,  lowest  42. 
Weather  has  been  too  cool.  Some  replanting  of  eotton 
necessary. 

The  following  statement  we  have  also  received  by  tele- 
graph showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given:  ^  mg    ^  ^  ^ 

Feet.  Feet. 

New  Orleans Above  zero  of  gauge.          11.0  18.0 

Memphis ...Above  zero  of  gauge.         25.1  *'■* 

Nashville ...Above  zero  of  gauge.         18.6  yo 

Shreveport Above  zero  of  gauge.          16.9  b.b 

Vicksburg Above  zero  of  gauge. 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON  - 
The  following  brief  but  comprehensive  statements  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


1917-18. 


Week. 


Visible  supply  April  19 

Visible  supply  Aug.  1 

American  in  sight  to  April  26 

Bombay  receipts  to  April  25 

Other  India  ship'ts  to  April  25-. 
Alexandria  receipts  to  April  24. 
Other  supply  to  April  24  * 

Total  supply 

Deduct — 
Visible  supply  April  26--- 


4,497,348 


Total  takings  to  April  26  a.. 

Of  which  American 

Of  which  other . 


122,807 
660,000 

62,000 
625.000 

63,000 

4,710.155 
4,378,092 


332,063 

249,063 

83,000 


Season. 


1916-17. 


Week.    I    Season. 


2,814.776! 

10. 133.8401 

1.390.000 

TO.'MIO 
748.000] 
156,000! 


4,598,300 

3.198.251 

143.326  11.395,120 

103,000  2,101.000 

3.0001  202.000 

6.000  652.000 

8.000  151.000 


15,312,616  4,861.626  17,699.371 
4.378.092  4,446.743    4.446.743 


10,934.524  414,883  13.252.628 
8.564.524  289.ss:S  10.341.628 
2,370.000      125.000    2.911.000 


*  Kmhraces  receipts  in  Europe  from  Brazil.  Smyrna.  West  Indies.  &c. 

is SKfisrJrfKrravBM  SfNiygnafl! 

1916-17,  of  which  5.404.524baloB  and  7.195.628  bales  America*. 

6  Estimated . 

RECEIPTS  FROM  THE  PLANTATIONS.— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  statement  Of 
the  weekly  movement  from  the  plantations  of  thai  part  of  the 
crop  which  finally  reaches  the  market  through  the  outports: 


Week 
end'o 


Receipts  at  rorts. 


1018.     1017.     r.no. 


M  a  i 


Stocks  at  Interior  Towns. 


t|  from  Plantations 


1018. 


LOlfl 


L00  is?    65.068    04,  ;'  U  ■''■ 

04363    71.". •    91 

03  740    B0.070101  ';l  « ■"  £ 

•961.064 

74  am    t:.  872    03.4  |0''' 

7,    (37    64  264  102,660  L.238.6  '  '  i  026 

082     ' 


.17'.'  1 

,601  I 
,6  •"  I 
,801  l 

,113  I 
,501 


,100 

II  111 

,060 
,013 


044 
,64  i 


1018       1017.      l'.n". 


,881    3' 

,ii  .    i  i 


.101 

I 
,101 

111  1 


10.619 

.VI. 470 


60,1021 

80,080 
20.110  66.333 
U.100  n.".7.r..r. 
28,403|   W.W2 


i  5 
22. 
20 
April 
6 
12. 
10 

The  above  statement  shows:  1.— Thai  thecal  receipts 
from  the  plantationssmoeAug.l .1917  ft~5u9^'JJ2  bales;  In 
1915.17  wer  TO2  bales.and  in  1915-16  were  6,641,299 

bales  2.— That  although  the  receipts  al  the  outports  the 
oast  week  were  62,068  bal<  .  the  actual  movemenl  from 
plantations  was  19,044  bales,  the  balance  being  taken  from 
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■topka  at  interior  towns.  Last  roar  receipts  from  the  plan- 
tations for  the  wook  wore  28,403  bales  and  for  1916  they 
were  43,412  bales. 

DOMESTIC  .EXPORTS    OF    COTTON    MANUFAC- 

1UKK.S.  We  give  below  a  Statement  Bhowing  the  exports 
of  domestic  OOtton  niamifaet ures  for  February  and  for  the 
eight  n.o.it hs  ended  Feb.  28  1918,  and  for  purpo  et  of  com- 
parison, like  figures  for  the  corresponding  periods  of  the 

previous  year  are  also   presented: 


The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  good  middling  upland  for 
new  oontraol   and  middling  upland  for  old  contract    unless 

otherwise    stai<  <l. 


Manufactures 

<>f 

Cotton  Brporttd. 


Piece  goods yards 

Pleoe  goods value 

Wearing  apparel,  knit  Roods    value 
Wearing  apparel,  all  othi 

Waste  ootton,  Ac value 

Yarn value 

AU  other _  v;l|ue 

Total  mamifartures  of  value 


Mmun  ending  Feb.  28.  8  Mot.  ending  Feb.  28. 


April  20 

to 

April  26. 


1918. 


43,401,820 

10,880,007 

l.oi  1,024 

754,920 

4!l0.6St 
502,431 

1.526.837 


<l  I  I  7s  509 


liH7. 


1917-18. 


1916-17. 


51,897,808  504,489,890  483,117  840 
(5,013.805  $70,697,452  S15.013.010 

990,305    10,587,503 

081,161      7.071. MM 

390,740      7.079,933 

366,007       5.134.967 
1.523,700     13,889,967 


'    100  ?1 1  506  1,743  $89,294,867 


t  J.0M?tAY  COTTON  MOVEMENT.-The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  April  4  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


New  Contracts 

April 

May 

Juno 

July 

' 

Old  Contract 
April. 
April-" 

May-June 

ruly 


Sat. 


12  H    12  M 

i>   in  p.  in 


HOLI- 
DAY. 


Mori. 


12  X 

p.  ra 


4 

p.  m 


d. 
22.36 


d. 
23.19 


Tun. 


12^1     4 
p.  m.  p.  m 


d.       d 
23.29Q3.4fl 


'-'  <.'«  22.91 


u.,1 


12>i       4 

I>    in    p.  in 


Thun. 


12>ii     4       12* 

P    in    p.  in  .p.  in 


d         d 
23.00  23.05 
22.64 


21  9(  !2  1922  25B2.49  22.19S2.'26 


21  65(21.81 


21.85 

2]  .80 

21. 7J  21. W 

J I   7(1  M   60 
-'i  ,62121.42 


■>1.46 
21.66 


-'1  .84  22  06)21 .84(21 .89 
2\  41  21.61,21.4421.51 


21 .80  21. 80  21.40.. 
-'1  78B21   7-  .'I 
21.7021.70B1  30r21.30 


6  I0.46E0.47 
21 .02121.02121  22  21 22!20.7!-E!0.3xEo.39 


d 


Prl. 


4 
p.  in. 


122.21  22.01 

'•-'1  .69  21.41 

21.51  Bl.30ttl.00 

!0.96|20.68 

..  20.73  20.52p0.26 

121.46  21.01  20.62(20.03 
20.94  80.54(20.55 


I    d. 

22.20 

21.65 
21.30 
20.92 
20.53 

t 
20.95 

20.85 
20.73 
20.6 


April  4. 
Receipts  at — 


Bombay. 


1917-18. 


Week. 


47.000 


Since 
Aug.  1. 


1212.000 


1916-17. 


Week. 


80.000 


1.815.000 


1915-16. 


Week. 
85,000 


Since 
Aug.  1. 


2.456,000 


potLSn?w  Receipts  and  shipments  of 

,\U11  u^  ■—}. he  following  are  the  receipts  and  shipments  for 
the  week  ending  April  3  and  for  the  corresponding  week 
or  the  two  previous  years: 


Alexandria,  Egypt, 
April  3. 

1917-18. 

1916-17. 

1915-16. 

Receipts  (cantars) — 
This  week 

127.311 
5,257,730 

56,323 
4,747.714 

Since  Aug.  1.. 

25,174 
4.487,116 

Exports  (bales) - 


-  .  erpc. 

To  Manchester,  &c 

To  Continent  and  India" 
To  America 


Total 


exports 35,986'435,565 


Since 
Week.]  Aug.  1. 


I151.06S 

19.706,181,319 

64,415 

16,220    38,763 


(  Since 

I  Week.  Aug.  1 


172,626 

5,422  115,528 

1   97,987 

il05,215 


5,422  491.080 


Since 
Week.1  Aug.  1. 


5,718  187,276 

118,803 

9,423  150,895 
2,510  1S2.583 


17,651  639,557 


The  statement  shows  that  the  receipts  for  the  week  ending 

V  ai™TL  I27-311  cantars  and  the  foreign  shipment! 
were  .55,986  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
very  stiong.  All  spinnings  are  scarce  and  the  British  Gov- 
ernment is  still  purchasing  cloth.  We  give  prices  for  to- 
day below  and  leave  those  for  previous  weeks  of  this  and 
last  year  for  comparison: 


Mar 

8 

15 

22 

29 

Apr 

5 

12 

19 


1918. 


32s  Cop 
Tuist. 


d. 
40 
41 

41H 
41H 

425* 

14 
43  Jf 


0 


d. 

40  'A 
43 
44  H 
44  M 

45H 


8X  lbs.  Shirt- 
ings Common 
to  finest. 


d.  a.  d. 

18  4M@26  9 

8  4J^@26  9 

18  4H@26  9 

18  4^(926  9 


Cot'n 
Mid. 
Vp's. 


26   l44Ji      @ 


.   19  10H@28  1H 
46H  20    0M@28  6 
46       21     6      @28  6 
46  H 122     0     @29  0 


d. 
23 .59 
23.63 
24  10 
24.32 

24.95 
24.83 
22.79 
21.98 


1917. 


32s  Cop 
Twist. 


d. 

15Ji 
15^ 
16 
10?^ 

16H 
16^g 
16K 
16V* 


d. 

@  16H 

@  17 

@  17H 

@  18 

@  18 

@  18 

&  18 

@  18 


SH  lbs.  Shirt-   I Corn 

ings.  Common    Mid. 

to  finest.        iVp's. 


d.  s.  d. 

4^@12  0 
5     @12   1H 
5     @12   I  a 
4     @12  4K 

4     @12  4H 
9     ©13  0 
4mai2  iy, 


d. 
11.94 
12.08 
12.47 
12.77 

12.69 
13.08 
12.26 


9     4^@12  7!i  12.88 


29.000    16,000    20,000 


13,000     7",  666 


LIVERPOOL.— By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Sales  of  the  week ^20  000  Ap™  —  AP-  —  ApfJl-  ^ 

Of  which  speculators   took 

Of  which  exporters  took 

Sales,  American 16666 

Actual  export -lu.uuu 

Forwarded """  fin"nnri 

T<>ta' stock :::::::  4g?;888 

Ol  which  American 290  000 

Total  imports  of  the  week 64*000 

O    which  American "      4fi'oon 

Of  which  Amer,can 64.000 

1 he  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows- 


73.000 
463,000 
277.000 

78,000 

49.000 
124.000 

51.000 


81,000 
417.000 
246.000 

33,000 

26.000 
106.000 

33,000 


7,000 

7b"  666 

386.000 

216.000 

36.000 

16,000 


Sot. 


Market,  | 
12:15  { 
P.  M.     ( 

Mld.Upl'ds 

Good    Mid 

Uplands 

Sales (HOLIDAY 


Futures. 
Market      / 
opened  \ 


Market     { 
olosed     I 


Saturday. 


Monday. 


Tuesday.     Wednesday. 


Quiet. 

23.01 

23.53 

3,000 

Steady 


Quiet. 

23.01 
23.53 


3,000 


Irreg 


-o-4pts. 
18@32  pts.  dee.    to    4 
advance.      pts.  adv. 


Firm 

50  ©80  pts 

adv.  on 

new, 
22  pts. 
on  old. 


Quiet 

L5("  3  1  pts 

adv. on 

new, 
20  pts. 
on  old. 


Quiet. 

22.61 
23.13 
4,000 

E:isy 

Ci(«  I  1  pts. 

decline. 

Quiet 

10@41  pts 

dec.  on 

new, 
40  pts. 
on  old. 


Thursday. 


Quiet. 

22.17 
22.69 
4.000 

Weak 

79® 99  pts. 
decline. 

Uarely  s'dy 
84@99  pts. 

dec.  on 
new, 

84  pta. 

on  old. 


Friday. 


Quiet. 

21.98 

22.50 

4,000 

Steady  at 

41®  50 
pts.  deo. 

Steady  at 
1  pt.  adv. to 
6  pts.  dec. 
on  new,  31 
pts.  adv. on 
old. 


BREADSTUFFS. 

Friday  Night,  April  26  1918. 
Flour  has  continued  quiet.     Wheat  flour,  as  well  as  corn 
meal  and  other  substitutes,  meanwhile  are  very  plentiful. 
The  receipts  are  large  and  buyers  are  said  to  be  well  supplied. 
On  the  23d  inst.,  for  instance,  the  receipts  at  New  York  for 
domestic  use  were  about  1,300  barrels  and  22,300  sacks  of 
flour,  not  to  mention  nearly  8,000  barrels  of  corn  meal.     In 
other  words,  the  pendulum  has  swung  to  the  opposite  ex- 
treme.    From  having  too  little,  the  market  is  now  having 
rather   too   much,   at  least  comparatively   speaking.     The 
big  supply  of  substitutes  is  due  to  the  fact  that  during  the 
winter  very  heavy  purchases  were  made  when  the  Food  Com- 
mission made  their  use  compulsory.     The  big  flour  receipts 
mean  that  the  railroad   situation  is  improving.     In  fact, 
stocks  here  of  flour  and  substitutes  are  the  largest  for  many 
months  past.     It  is  true  that  new  offerings  of  flour  are  on 
only  a  moderate  scale,  but  that  fact  matters  little  at  the 
moment.     Mill  agents  are  beginning  to  find  it  more  easy  to 
get  cars.     Buyers  no  longer  purchase  regardless  of  price. 
They  are  beginning  to  think  twice  before  paying  anything 
that    is    asked.     They    are    scrutinizing    quotations    more 
closely.     Before  long  the  available  supply  of  flour,  however, 
may  be  largely  absorbed .     This  may  lead  to  a  better  trade  in 
substitutes,  which  just  now  are  less  favored.     American  flour 
stocks  on  April  1  were  1,065,000  barrels,  as  against  2,614,000 
barrels  last  year.     The  increase  in  March  was  84,000  barrels. 
Wheat  has  naturally  continued  firm,  owing  to  the  very 
general   scarcity.     The  receipts  have  been  light   and   the 
visible  supply  in  the  United  States  last  week  decreased  266,- 
000  bushels,  leaving  a  total  of  only  3,199,000  bushels,  against 
38,254,000  a  year  ago.     The  Canadian  visible  supply  is  only 
7,768,000  bushels,  against  30,853,000  a  year  ago.     Accord- 
ing to  some  of  the  newspapers,  the  seizure  of  the  wheat  crop 
in  this  country  held  by  farmers  will  begin  by  May  15.     The 
Government  will  pay  $2  20  per  bushel,  and  seizures  will  con- 
tinue, it  is  averred,  until  all  the  crop  has  been  put  on  the 
market  except  the  quantity  needed  for  personal  and  seed 
use  of  the  farmers.     The  holding  back  of  wheat  in  this 
country  by  farmers  has  caused   sharp   comment.     Mean- 
while the  crop  in  this  country  needs  warmer  weather.     In 
Argentina  the  weather  has  been  good  and  plowing  is  making 
progress.     The  movement  of  wheat  from   the  interior  of 
that   country   continues    to    be   liberal,    and   offerings   are 
large   at  gradually   declining   prices.     At   the   same   time 
however,  exporters  have  been  buying  pretty  freely.     The 
available    supply    of    ocean    tonnage    there    is    fair    and 
is  slowly  increasing.     In  Canada  prospects  are  very  promis- 
ing as  the  weather  there  has  been  on  the  whole  very  favorable 
A  good  increase  in  the  acreage  is  expected.     Some  reports 
say  it  will  be  fully  20%.     In  India  recent  rains  in  the  Punjab 
greatly  benefited  the  crop,  and  the  yield  of  wheat  is  expected 
to  exceed  the  average  which  is  about  10.8  bushels  per  acre, 
lhe  wheat  acreage  has  been  officially  reported  for  all  India 
as  1,500,000  acres  larger  than  that  of  last  year.     There  has 
been  some  complaints  of  drought  there,  but  on  the  whole 
conditions  are  satisfactory.     In  the  United  Kingdom   the 
weather  has  been  generally  good  for  spring  sowing,  and  it  is 
making   progress.     The   indications    point    to   an   increase 
in  the  acreage  of  about  1,000,000  acres.     In  North  Africa 
prospects    are    generally    favorable    after    good    rains    in 
Morocco  and  Algeria,   but  more  rain  is   needed.     Russia 
on  the  other  hand  reports  the  weather  generally  bad  for 
sowing   and   many   reports   indicate   a   large   reduction   in 
the  acreage       The  outlook  for   the  crops  generally   there 
is   unfavorable.     In   France    the   condition   of   the   winter 
crops  is  officially  reported  as  much  better  than  a  year  ago. 
lhe  weather  has  been  generally  good  for  spring  sowing, 
and   it   is   making   rapid   progress.     The    French   acreage, 
moreover,   will   be   larger.     In   Australia  good   rains   have 
had  a  favorable  effect,  and  though  stocks  there  are  large,  it 
looks  as  though  there  would  be  very  little  reduction  in  the 
spring   wheat   acreage.     In    Italy   prospects   are   generally 
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favorable.  Spain  has  had  abundant  and  beneficial  rains 
and  snow,  but  in  some  parts  of  that  country  the  condition 
of  the  plant  is  poor.  In  Scandinavian  countries  the  crop 
outlook  is  better,  but  native  supplies  are  small.  _  On  the 
Pacific  Coast  agricultural  conditions  are  satisfactory. 
Moderate  quantities  of  Australian  wheat  are  arriving  there. 
The  surplus  for  export  and  carry  over  in  the  United  States 
on  April  1  is  estimated  by  the  Chicago  "Trade  Bulletin" 
at  64,000,000  bushels.  This  was  somewhat  larger  than 
many  had  supposed  it  to  be. 

DAILY  CLOSING   PRICES   OP  WHEAT   IN   NEW  YORK. 

Sat.     Mon.    Tues.   Wed.  Thurs.    Fri. 

No.  2  red cts.226       226       226       226       226       226 

No.  1  spring... 229       229       229       229       229       229 

Indian  corn  advanced  on  cold  weather  and  indications  of 
a  smaller  crop  movement.  At  the  same  time  the  market 
has  been  oversold.  The  receipts,  it  is  predicted,  will  be  mod- 
erate until  farmers  have  finished  planting  the  new  crop. 
Country  offerings  have  been  light.  Western  cash  markets 
have  been  rather  firmer.  Even  low-grade  is  said  to  have  been 
in  better  demand.  Industrial  concerns  have  been  good  buy- 
ers, although  against  one  of  them  there  has  been  an  embargo 
on  shipments.  Reports  that  Argentine  corn  was  offered  at 
$1  40  at  New  York  had  little  effect.  Many  think  that  Ar- 
gentine corn  shippers  will  not  be  able  to  get  ocean  tonnage  in 
any  large  amount.  Still,  there  are  reports  that  the  ocean 
tonnage  situation  in  Argentina  is  improving.  In  that  coun- 
try the  gathering  of  the  crop  is  making  rapid  progress  and  the 
favorable  prospects  are  maintained.  The  visible  supply  last 
week  decreased  101,000  bush,  in  this  country,  but  the  total 
is  still  17,258,000  bush.,  against  9,506,000  bush,  a  year  ago. 
Somewhat  warmer  weather  at  the  South  and  Southwest 
has  caused  a  certain  amount  of  selling  of  late,  but  offerings 
on  the  whole  have  been  rather  moderate.  One  report  is 
that  85%  of  plowing  for  corn  in  Illinois  is  finished  and  that 
with  favorable  weather  planting  will  begin  next  week.  The 
belt  generally  needs  warmer  weather.  Some  scarcity  of 
seed  is  complained  of.  Distillers  are  buying  up  the  low  grades 
it  is  said.  To-day  prices  advanced  and  they  are  much  higher 
for  the  week.  It  was  a  half  holiday  at  the  Exchange  owing 
to  Liberty  Loan  Day. 

DAILY   CLOSING  PRICES  OF   CORN   IN   NEW   YORK. 

Sal.     Mon.    Tues.    Wed.  Thurs.   Fri. 
No.  3  yellow cts.160       160       165       167       170       172 

DAILY  CLOSING  PRICES  OP  CORN  FUTURES  IN  CHICAGO. 

Sat.    Mon.    Tues.    Wed.  Thurs.   Fri. 
June  delivery  in  elevator  (new 

contract) cts.l46J^   148       150^ 154^ 

July  delivery  in  elevator  (new 

contract) 145H   U7y3   143%   149^   150^   153H 

Oats  advanced  somewhat,  partly  owing  to  exporters' 
buying  and  rather  unfavorable  weather.  It  has  been  too 
cold  over  the  larger  surplus  States.  Higher  temperatures 
in  fact  are  everywhere  needed.  The  seaboard  has  been 
buying  cash  oats  at  Chicago  and  11 M  cents  over  May  has 
been  paid.  Premiums  in  the  sample  market  have  been 
well  sustained.  No.  3  white  has  been  43^  to  5  cents  over 
May,  or  even  at  times  a  shade  better.  A  smaller  crop 
movement  is  expected.  Country  notices  of  consignments 
are  smaller.  Yet  many  believe  that  ultimately  prices  must 
decline  as  the  crop  prospects  improve.  In  Argentina  there 
is  only  a  moderate  demand  and  holders  are  offering  freely. 
In  this  country  the  dominant  factors  have  been  cold  weather, 
fears  of  frost,  less  disposition  to  sell  and  as  already  intimated 
a  European  demand.  The  visible  supply  increased  for  the 
week  it  is  true  1,118,000  bushels  in  this  country  as  against 
a  decrease  in  the  same  week  last  year  of  1,431,000  bushels. 
But  even  so  the  total  in  the  United  States  is  only  21,388,000 
bushels,  against  33,769,000  a  year  ago.  In  Canada  the 
total  is  10,386,000  bushels,  against  15,774,000  at  this 
time  last  year.  The  short  interest  at  Chicago  and  else- 
where it  is  believed  to  have  been  latterly  increased.  To- 
day prices  advanced.  They  show  a  moderate  rise  for  the 
week. 

DAILY   CLOSING   PRICES   OF   OATS   IN   NEW   YORK. 

Sat.        Mon.       Tues.        Wed.       Thurs.  Fri. 

Standards cts.96H-97H  97-98  97^-98^  97-98  96H-97H  96H-97H 

No.  2  white 96M-97^  97-98  97H-98H  97-98  96>$-97H  96M-97H 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN     CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.   Fri. 
June  delivery  in  elevator  new 

contract) -cts.  80H     S0*A     81  ^     81M     81*4 

July  delivery  In  elevator   (new 

contract) 73%     73%     7454     74H     74X     74% 

The  following  are  closing  quotations: 


FLOUR. 


Spring $10  75(f/.$ll  2.5 

Winter.. 10  85©    11   15 

Kansas. 10  90(«.    1125 

flour 12  90<g     1  1  00 

Corn  kchhIs.  all  sacks  100  lbs. 

White $5  40 

Bolted.. - 4  SO 

Corn   flour 5  05 

Corn  starch.  per  lb.   7f«(7Hc. 

Rice   flour,    spot   and    to 

arrive.. peril).  10@10^c. 


Tapioca  Hour 10@in    ic 

Hominy  (100  lb.  sacks) $5  50 

Yellow    granulated. 4  85 

Barley  goods — Portage  barlev: 

No.    I. $0  2.5 

Nos.  2,  3  and  4 -     8  90 

NOB.  2-0  and  3-0 9  25@9  40 

(To.   I  0 

Coarse.  NOS.  2.  3  and  4  ...  .      (i  65 

i      '  'OTload  .   spot  de- 
livery     10  75 


GRAIN. 


Wheat — 

No.  2  rod $2  20 

No.  1  spring 2  29 

No.  1  Northern      2  28 

Corn — 

No.  3  mixed 

No.  2  yellow 

No.  3  yellow 1  72 

No.  4  yellow 1  Of) 

Argentine num. 


Oats — 

Standard 96)  .  <■•  97H 

No.  2  white 91 

No.  3  white 96 

No.  4  white -  . 

Barley — 

ling $1  60frii$l   65 

Malting. i  70l    i  85 

Rye— 

Western 2  60 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Eye. 

Chicago 

Minneapolis  _ 

Duluth 

Milwaukee 

Toledo. 

Detroit 

Cleveland 

St.  Louis 

Peoria 

Kansas  City. 
Omaha 

bbls.WGlbs. 
188,000 

21,000 

8,000 
63,000 
43,000 

bush.  60  lbs. 

48,000 

761,000 

34,000 

13,000 

13,000 

6,000 

5.000 

97,000 

22,000 

81,000 

106,000 

bush.  56  lbs. 

2,266,000 

382,000 

120,000 

27,000 

83,000 

32,000 

735,000 

775,000 

505,000 

1,168,000 

bush.  32  lbs. 
3,127,000 
560,000 
24,000 
430,000 
107,000 
129,000 
123,000 
926,000 
536,000 
466,000 
634,000 

bushASlbs. 

323,000 

260,000 

63,000 

69,000 

133,000 

24,000 
13,000 

bush.56lbs. 

94,000 

157,000 

11,000 
19,000 

9,000 
8,000 

Total  wk.  '18 
Same  wk.  '17 
Same  wk.  '16 

323,000 
433,000 
336,000 

1,180,000 
5,131,000 
6,394,000 

6,093,000 
3,176,000 
3,591,000 

7,262,000 
5,191,000 
4,196,000 

885,000 
1,010,000 
1,204,000 

298,000 
305,000 
205,000 

Since  Aug.l — 

1917-18 

1916-17 

1915-16 

12,271,000 
14,393,000 
15,759,000 

148,348,000 
299,499,000 
436,050,000 

187,238,000 
165,400,000 
179,782,000 

260,968,000 
217,937,000 
154,434,000 

45,462,000  21,715,000 
74,032,00019,136,000 
96,735,000120,002,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Apr.  20  1918  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn.              Oats. 

Barleg. 

Rge. 

New  York 

Philadelphia  . 

Baltimore 

N'port  News. 
New  Orleans* 

Montreal 

Boston 

Barrels. 
148,000 
42,000 
91,000 

54,000 

8,000 

62,000 

Bushels . 
3,000 
85,000 
22,000 

18,000 

283,000 

1,000 

Bushels . 
242,000 
189,000 
174,000 

37,000 

71,000 

Bushels. 
104,000 
588,000 

1,007,000 

7S9.000 

54,000 

124,000 

350,000 

Bushels . 
129,000 
5,000 

42,0001 
4,000 

Bushels. 
3,000 
33,000 
16,000 

6,000 

Total  wk.  '18 
Since  Jan. 1'IS 

405,000 
8,038,000 

412,000 
10,050,000 

713,000 
8,006,000 

3,016,000 
29,863,000 

180.000 
2,968,000 

58,000 
2,125,000 

Week  1917.  _. 
Since  Jan.  1'17 

455,000 
6,527,000 

4,266,000 
64,229,000 

1,149,000 
27,667,000 

2,566,000 
34,176,000 

257,000 
6,426,000 

234,000 
3,785.000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  port 
on  through  hills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Apr.  20  are  shown  in  the  annexed  statement: 


Wheat. 
Bushels . 

Corn. 
Bushels. 

Flour. 
Barrels. 

Oats. 
Bushels. 

Rye. 

Bushels. 

Barleg-     Peas. 
Bushels.  Bushels. 

New  York 

140,612 
17,327 

440,731 
98,925 

28,284 

175,310 
357,419 
361,724 
789,000 

113,923J  43,806 

Baltimore 

Newport  News 

42,906 

9,926    

Total  week 

Week  1917 

157,939 
3,086,638 

519,656 
808,306 

28,284 
95,883 

1,683,453 
495,000 

42,906 
52.000 

123.S49    43,808 
273,892    54,692 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1917  is  as  below: 


Exports  for  Week, 
and  Since 
July  1  to — 

Flour. 

Wheat. 

Cor*. 

Week 

Apr.  20 

1918. 

Since 
July  1 
1917. 

Week 

Apr.  20 

191S. 

Since 
.hihi  1 
1917. 

Week 

Apr.  20 

1918. 

Since 
July  1 
1917. 

United  Kingdom. 

Continent 

So.  &  Cent.  Amer. 

West  Indies 

Brit  .No.  Am. Cols. 
Other  Countries.  _ 

Barrels. 
28,284 

Barrels. 

1,955,011 

2,594,875 

233,159 

355,486 

5,250 

68,680 

Bushels. 

140,012 
17,327 

Bushels . 

23.443,780 

26,201.062 

20.754 

7.282 

Bushels. 

440,731 

78,925 

Bushels. 

7,898,078 

4,723,006 

447,436 

170,055 

~~6~i§4 

Total 

Total  1916-17 

28.2S4 
95,883 

5.212,461 
10.792,637 

157,939 
3,068.638 

49,705,068 
200.90S.003 

519,656 
808,306 

13,244,750 
43,382,230 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Apr.  20  1918  and  since  July  1  1917  and  1910  are 
shown  in  the  following: 


Exports. 


North  Amer* 

la 

Danube 

Australia 

India 

Oth.countr's 

Total  ... 


Wheat. 


1917-18. 


Week 
April  20. 


niishcli. 
4,222,000 

4"."020.666 
560,000 
210,000 

72, 000 


9,084,000 


Since 
July  1 . 


Bushels 

223,381,000 

81,668~,6o6 
34,051 ,000 
12,822,000 

2,752,00(1 


<0  1. 071.001 1 


01916-17. 


Since 

July   1. 


nuaiirls 

5,000 

52,000 

10,000 

25,064,000 

3,008.000 


102,81  I  


Cor*. 


1917-18. 


Wcrk 
April  20. 


ntistirls. 
1.170.000 


271.000 

ns. OOO 


I 


Since 
July  1. 


fliishc!*. 
24,259,000 

187827,666 


44.229.ooo 


01918-17. 


Since 
July  1. 


BtuMlS. 

42,802,000 


92.534,000 


3.143.000      4.S4S.000 


I  ln.lM.000 


•North   America. — The  Canadian   Government   baa  officially   prohibited   the 

Issuance   of   hot.   manifests   and    export*   until    after   tea   days        This   Is   affective 

during  the  continuance  of  me  war.    a  Revised, 

The  quantity  of  wheat  and  corn  afloat  for  Europe  OO  dates 
mentioned  was  as  follows: 


II 

Ciirn. 

Vnltc] 
Kingdom. 

Conttnmt. 

United 

Kinokm. 

CoMIZMM 

Total. 

April  20  1018 
April  13  1918 
April  21  1917 

\..t    avail 
Not   avail 

Not.  avail 

But ' 

able 
bale 
able 

ButtuU, 

Rush/Is. 

ButtUH. 

Rush*!.* . 

•>.7"M.nn0 

The  visible  supply  of  grain,  comprising  the  stocks  la 
granary  a1  principal  points  of  accumulation  at  lake  and 
seaboard  porta  Apr.  20  L918  was  as  follow 
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1   iiltad   St»te»— 

New    York 

Boston        

Philadelphia 
Baltimore 
Newport   News 

I  Means 

(  lah  i  ■  ion      

Buffalo 

Toledo 

Detroit 

ChleagO 

Milwaukee 

Duluth    -  _ 

Minneapolis     -     

St.  Louie   - 

g  ( 'ity 

Peoria 

Illiltalllipolis 

Omaha 


GRAIN 
Wheat. 

truth. 
00,000 

4,000 

H/7. nun 
27,000 

881,000 
16,000 

124,000 

781, 

i  i  (.nun 

212,000 

s.iiun 
10,000 

JS.IIIII) 

30,000 


»  '.KB. 
Corn. 

lilt  : h  . 

L'17. I 

881,000 
648,000 

804,666 

172,000 

1,112,000 

164,000 

I 

1,015,000 

1,164,000 

i,  1,000 

.nun 

680,000 

8,460,000 

si. nun 

71  1,000 

1,620,000 


Oats. 

01  1,000 
1,000,000 

I. .'hi  nun 
2,268,000 

'I'll. oou 

1,706,000 


Br*. 

buih, 
33,000 


633,000 


1 7:1.000 

4,707,000 

1,120,000 

40,000 

1,134,000 

1.426,000 

1 ,834 .000 

110,000 

258,000 

1,200,000 


6,000 

.■iC.IIUO 

40,000 
632,000 

70.000 

1,000 

130,000 

1 1  .oou 
10,000 

4,606 
22,000 


Barley. 

1,000 

71  .OUO 
2,000 

360,000 
164,000 


660,000 

232,000 

568,000 

1,304,000 

22,000 


7,00(1 


Total  April  20  1!>H 3,100,000  17.268,000  21,388,000  1,022,000  6,020,000 

Total  April  13  l'U5 3,465,000  17,350,000  20,270,000  1,121.000  6,808,000 

Total  April  21   1017 80,257,000     0,51)0, 000  20,700,000  1,841,000  4,320,000 

Xtite. — Bonded  grain  not  Included  above:   Oats.     New  York:  total 

bushels,  aealusi  4,008,000  I"  1017   and  barley,  :i2,000  In  Now  York,  12.000  DulUtta; 

total,   44.000,  against.  507,000  In    1017. 
Canailtaa — 

Montreal 4i:!,000  49,000         014,000        76,000 

Ft.  William  *  Pt.  Arthur..    3,49:5.000  8,209,000        

afloat 2,862,000  

Afloat  aed  Other  Canadian.    1,000.000  1,563,000        .   ... 


Total  April  30  1018. 

Total  April  13   1015 

Total  April  21   1917. 

Suramary — 

American 

Canadlaa 


.    7.76S.000 

8, 11 7,000 

.30,853.000 


49,000   10.3s0.000 

4  1,000      9,347.000 

448.000  15,774,000 


70,000 

109,000 

43.000       206.000 


3,199,000   17,258,000  21,388,000   1,022,000 
7,708.000  49,000   10,386,000        


692.000 
76,000 


Total  April  29  1S18. 
Total  April  13  1018. 
Total  April  21   1017. 


.10,907.000  17,307,000  31,774,000  1.022,000  768,00 
.11,582,000  17,403,000  29.617.000  1,124,000  7,007,00 
.61,119,000     9,954,000  45,540,000    1.884.000  4,526.00 


EXPORTS  OF  BREADSTUFFS,  PROVISIONS,  COT-o 
TON  AND  PETROLEUM.— The  exports  of  these  articleso 
during  the  month  of  March  and  the  nine  months  for  the 
past  three  years  have  been  as  follows: 


Exports 
from 
V.  S. 


Quantities 
Wheat  _bu 
Flour. bbls 


Wheat  *bu 
Corn bu 


Total  bush 

Values. 
Breadst'ffs 
Provisions 

Cotton 

Petrol.,  Ae 
Cot's'd  oi! 


1917-18. 


ilUTth. 


1, 657,538 
2,337,823 


12.207,741 
7,658,166 


19,865,907 

s 

65,29,5,279 

111,892,226 

60,280,134 

28,892,844 
1,766,533 


9  Months. 


32,274,852 

14,951,492 


99.556,560 
25.279,353 


124,835,919 

S 

447.549,3.85 
3SR, 380,77 
539,523.43 
213.113,125 
8,461,395 


1916-17. 


March. 


7,884,906 
1.011,981 


12,43.8.820 
10.833,771 


23,272,591 

S 
43,987,210 
43,824,312 
31,988,220 
16,739,617 
1,919,017 


Total  TalJ25?, 127.016  1595028  1 19  13S,458,4sS  1286715 483  113, 134, 125 897, 811,877 


9  Months. 


108,435,092 
8,678,862 


147,489,971 
49,700.158 


197,190,129 

S 

384,880,359 
273.113,083 
454,700,955 
101,955,005 
11,999,481 


1915-16. 


March.       9  Months. 


17,293,515 
1,506,074 


24,070,848 
4,837,452 


103 


2S,90S,300 

S 
43,839,9^ 
19,590,107 
30,281,068 
16,272,472 
3,150,178 


136,292,362 
11,463,725 


187,879,124 
23,172,065 


211,051,189 
S 

13,554,568 
182,027,325 
268,611,180 
116,085,303 

71,533,501 


*  Including  flour  reduced  to  bushels. 

WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
APRIL  23. — The  general  summary  of  the  weather  bulletin 
issued  by  the  Department  of  Agriculture  for  the  week  ending 
April  23  is  as  follows: 

CORN. — The  planting  of  corn  is  somewhat  behind  the  average  in  the 
Central  States,  but  the  soil  is  in  excellent  condition  and  much  ground  has 
been  prepared  and  is  ready  for  seed,  with  the  approach  of  more  favorable 
weather.  Some  damage  was  done  by  frost  to  the  growing  crop  in  Okla- 
homa and  it  continued  too  cool  in  the  lower  Mississippi  Valley;  culti- 
vation was  delayed  in  the  last-named  region  also.  The  condition  of 
corn  is  good  to  excellent  in  Texas,  except  where  too  dry  in  the  western  por- 
tion, and  the  warm  weather  that  prevailed  in  the  Southeastern  States  was 
favorable  for  germination. 

COTTON. — It  was  too  cold  during  most  of  the  week  for  the  proper  devel- 
opment of  cotton  in  the  central  and  western  cotton-growing  areas  and  rains 
delayed  work  in  the  fields  in  most  central  and  eastern  cotton  States.  Very 
little  cotton  has  been  planted  in  Oklahoma  and  planting  was  delayed  in  the 
other  northern  cotton  States,  thus  making  this  work  in  thenorthern  area 
later  than  normal.  Early  planted  cotton  was  damaged  in  Texas  by  cold 
weather  and  heavy  local  rains.  Planting  is  under  way  in  the  northern 
portion  of  this  State  and  chopping  was  begun  in  the  southern  counties. 
The  cotton  crop  is  in  poor  condition  in  Arkansas,  where  considerable  re- 
planting is  necessary  and  where  the  weather  has  been  unfavorable  for  this 
work.  The  plants  are  coming  up  in  Mississippi,  and  there  is  a  good  stand 
in  eastern  and  southern  South  Carolina,  although  the  crop  is  backward  in 
the  northwestern  portion  of  this  State.  Chopping  was  begun  in  southern 
Georgia,  but  the  germination  was  slow  in  northwestern  counties.  The  rain- 
fall was  ample  and  well  distributed  throughout  the  cotton  belt,  except  in 
western  Texas.  There  were  some  local  areas  in  the  Mississippi  Valley  and 
in  parts  of  North  Carolina  and  South  Carolina  where  the  fall  during  the 
week  was  4  inches  or  more. 

WINTER  WHEAT. — The  weather  conditions  during  the  week  were  gen- 
erally favorable  for  the  growth  of  winter  wheat  in  practically  all  States 
where  the  crop  is  grown  extensively .  Some  damage  is  reported  from  winter- 
killing in  the  western  Lake  region,  and  the  growth  was  retarded  in  the  North 
Pacific  States,  but  the  scand  in  the  latter  section  is  generally  good  and  the 
crop  in  a  satisfactory  condition.  Winter  wheat  improved  during  the  week 
in  South  Dakota  and  Nebraska,  and  is  now  generally  good  to  excellent  in 
Oklahoma.  The  crop  is  stooling  satisfactorily  in  Kansas,  and  soaking  rains 
in  central  and  eastern  portions  and  sufficient  moisture  in  the  western  part 
of  the  State  were  highly  beneficial.  Tho  plants  have  a  Btrong,  vigorous 
growth  in  «;outh-contral  and  eastern  Kansas,  where  they  were  several  inches 
high;  jointing  has  begun  in  extreme  southern  Kansas.  The  stand  Is  excel- 
lent In  Missouri  and  the  plants  are  BtOOUng  well;  heads  arc  forming  In  the 
southwestern  portion.  The  condition  is  good  to  excellent  in  Illinois  and 
Kentucky  and  in  most  of  Indiana.  There  was  only  slight  improvement 
in  Ohio. 

OATS. — The  seeding  of  oats  was  general  in  practically  all  of  the  northern 
tier  of  States  and  the  conditions  were  favorable  for  germination  and  growth 
in  most  sections.  Winter  oats  are  from  fair  to  good  in  the  Gulf  States  and 
are  heading  in  the  extreme  southern  counties.  The  seeding  of  Boring 
wheat  is  nearing  completion,  except  In  the  upper  Rocky  Mountain  Stales. 
The  ground  is  in  good  condition  and  the  seed  is  germinating  and  Browing 
well,  except  in  tho  North  Pacific  States,  whore  cool  nights  early  In  the  week 
and  a  lack  of  moisture  in  tho  eastern  counties  caused  unfavorable  conditions. 

SPRINO  WHEAT. — The  early-sown  spring  wheat  is  3  to  1  Inches  high 
in  North  Dakota.  Much  ground  has  been  prepared  in  Montana  and  some 
seeding  has  been  done. 

RYE. — Tho  seeding  of  spring  rye  and  barley  is  also  progressing  well  and 
the  conditions  have  been  favorable  for  germination  and  growth,  except  In 
the  North  Pacific  Coast  States.  Winter  rye  continued  to  Improve  in  most 
sections. 

RICE. — The  planting  office  was  delayed  in  Arkansas,  and  it  was  too  cool 
for  the  best  growth  of  this  crop  in  the  lower  Mississippi  Valley. 

POTATO KS.  —  Potato  planting  progressed  satisfactorily  in  central  and 
northern  districts,  and  good  rains  were  beneficial  In  many  sections  where 
the  crop  is  up.     Heavy  rains  did  considerable  damage  in  eastern  Virginia 


and  also  In  parts  of  I'lorlda.  where  harvesting  wa*  delayed.      In  the  other 

Southern  ■  nit  look  continue     rood,  although  more  «tm   lilno  would 

be  beneficial   In  Tei  I  drought  has  damaged  the  crop  in   western 

In    Oklahoma    potatoes   are   recovering   from   the   recent   freeze. 

Shipments  are  Increasing  rapidly  from   Florida  and  Texas  and  have  begun 

from    Louisiana,    while   the   harvest   has   begun    In    the  southern    portion!   of 

ia  and  Alabama,      The  .setting  of  sweet  potatoes  Is  nrofrwibing  In  thu 

_    

THE  DRY  GOODS  TRADE. 

/■  York,  Friday  Sight,  April  20  1918. 

All  branches  of  the  dry  goods  trade  arc  becoming  more  and 
more  under  (lie  influence  of  war  orders.  Business  in  woolens 
and  worsteds  for  ordinary  account  is  being  neglected  in 
order  to  allow  manufacturers  to  devote  as  much  time  as 
possible  to  the  turning  out  of  goods  for  army  and  navy  use. 
There  is  also  less  competition  in  the  market.  The  War 
Trade  Board  has  ruled  that  Red  Cross  and  Government 
buying  are  to  be  co-ordinated  so  that  orders  for  the  Red 
Cross  will  be  given  priority  the  same  as  other  business  in 
connection  with  the  war.  Demand  for  civilian  account  con- 
tinues quiet,  as  many  buyers  have  provided  for  their  re- 
quirements far  ahead,  while  others  are  moving  cautiously 
owing  to  the  many  uncertainties  surrounding  the  situation. 
Furthermore  many  fabrics  are  no  longer  available  for  civilian 
account  as  they  are  being  held  subject  to  orders  from  the. 
Government.  It  is  also  reported  that  many  lines  ordered 
from  manufacturers  by  regular  buyers  will  have  to  be  di- 
verted to  the  Government,  and  as  a  result  cancellations  are 
increasing.  It  has  been  estimated  that  fully  50%  of  the 
machinery  of  the  cotton  mills  of  the  country  will  be  needed 
for  war  purposes  with  a  much  larger  percentage  of  woolen 
and  worsted  output  necessary.  Uncertainty  as  regards 
Government  price-fixing  still  prevails,  though  the  trade  is 
becoming  more  convinced  that  official  action  in  this  direc- 
tion will  be  taken  within  the  near  future.  Late  reports 
from  Washington  state  that  the  Government  has  fixed  the 
price  of  raw  wool,  but  in  view  of  the  recent  sharp  decline  in 
tho  cotton  market  it  is  believed  that  there  is  less  likelihood 
of  a  price  being  fixed  for  the  raw  staple.  Prices  for  cotton 
goods  for  war  purposes,  however,  in  many  cases  have  already 
been  adjusted  and  it  is  expected  that  the  same  will  be  dont 
on  supplies  for  the  Red  Cross.  In  order  to  solve  many  of  the 
perplexing  problems  imposed  by  the  war,  a  joint  convention 
of  the  National  Association  of  Cotton  Manufacturers  and 
the  American  Cotton  Manufacturers'  Association  will  be 
held  in  this  city  during  the  early  part  of  May.  A  moderate 
inquiry  is  noted  for  export  account,  but  the  high  prices, 
railroad  embargoes  and  scarcity  of  ocean  tonnage  continue 
to  restrict  business. 

DOMESTIC  COTTON  GOODS.— Markets  for  staple  eot- 
tons  continue  quiet  with  most  of  the  trading  confined  to 
war  orders.  Prices  remain  firm  despite  the  sharp  decline 
in  raw  material,  and  the  growing  belief  that  prices  will  be 
fixed  by  the  Government  has  caused  considerable  uneasiness 
among  second  hands  who  have  been  selling  more  freely  at 
concessions.  No  weakness  has  developed,  however,  as  the 
supply  and  demand  situation  continues  very  acute.  While 
the  severe  decline  in  raw  cotton  has  not  been  reflected  in 
cotton  goods  it  has  encouraged  many  buyers  to  hold  off  for 
a  better  buying  basis.  Cloths  for  prompt  delivery  are  very 
scarce,  especially  printed  fabrics  and  ginghams.  Various 
napped  goods  are  being  purchased  by  the  Red  Cross,  and 
their  requirements  for  such  goods  are  reported  to  be  extremely 
large.  Wide  sheetings,  twills  and  drills  have  been  in  fair 
demand,  but  buyers  have  only  been  able  to  place  small  orders 
with  mills  and  for  remote  delivery.  Jobbers  have  been  doing 
but  very  little  of  late  though  some  are  beginning  to  show  more 
inclination  to  enter  the  market  for  fall  requirements.  _  Second 
hands  have  been  offering  gray  goods  at  slight  concessions  and 
the  quantities  so  available  have  been  readily  absorbed. 
Gray  goods,  38^-inch  standard,  are  quoted  unchanged 
at  19  He 

WOOLEN  GOODS.— Attention  in  woolen  markets  has 
been  confined  chiefly  to  Government  price  fixing  of  the  raw 
material,  which  according  to  Washington  advices  will  be 
governed  by  prices  which  prevailed  at  Boston  on  July  30 
1917.  Mills  are  actively  engaged  in  turning  out  goods  for 
the  Government,  and  consequently  are  neglecting  ordinary 
trade.  Clothing  manufacturers  in  order  to  conserve  stocks 
are  reported  to  have  advanced  prices.  Thej'  want  to  be 
able  to  carry  over  a  surplus  into  next  season.  In  the  dress 
goods  division,  many  fancy  fabrics  have  been  eliminated  by 
mills.  Worsted  spinners  are  reported  to  be  disposing  of 
various  odd  lots  of  dress  fabrics,  but  generally,  selling  agents 
are  accepting  very  little  business. 

FOREIGN  DRY  GOODS.— Linen  markets  bar©  ruled 
quiet  and  featureless.  Importers  are  not  accepting  any  new 
business  as  they  do  not  know  when  they  will  receive  any  more 
goods  from  abroad  while  their  stocks  are  steadily  growing 
smaller.  Distributers  and  retailers  continue  to  encourage 
the  use  of  cotton  substitutes  of  domestic  make,  demand  for 
which  is  increasing  owing  to  high  prices  for  pure  linens. 
A  moderate  inquiry  has  been  noted  for  goods  for  summer 
hotels.  While  importers  are  still  very  pessimistic  as  regards 
the  immediate  future  of  the  linen  trade  in  this  country,  they 
are  hopeful  of  a  few  small  shipments  arriving  from  time  to 
time.  Mail  advices  from  abroad  indicate  that  the  planting 
of  tile  new  flax  crop  is  progressing  under  favorable  condi- 
tions. Markets  for  burlaps  are  quiet  but  owing  to  the  scar- 
city of  supplies  prices  are  firmly  maintained.  Light  weights 
art>  quoted  unchanged  at  19.75c.  and  heavy  weights  at  34.50c. 
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NEWS  ITEMS. 

Canada  (Dominion  of). — Interest  Payments  on  "Victory 
Loan." — Reference  to  this  was  made  in  our  editorial  columns 
last  week  (page  1619). 

Cost  of  Floating  "Victory  Loan" — What  War  is  Costing 
Canada. — See  reference  to  these  this  week  in  our  editorial 
columns. 

Hagerstown,  Md. — Water  Co.  Ratifies  Sale  of  Plant  to 
City — Bonds  to  be  Issued. — Stockholders  of  the  Washington 
County  Water  Co.  formally  ratified  April  12,  according  to 
the  Baltimore  "Sun,"  the  sale  of  the  waterworks  to  the  city 
for  $1,150,000  the  price  set  by  the  Maryland  Public  Service 
Commission. 

No  steps  have  been  taken  by  the  city  to  finance  the 
proposition,  it  being  feared,  the  "Sun"  states,  that  failure 
to  ratify  the  sale  by  the  company  might  in  some  way  affect 
the  legality  of  the  bonds.  The  city  will  now  proceed  to 
raise  the  money  to  pay  for  the  property. — V.  106,  p.  1257. 

|$  Idaho  (State  of). — Attorney-General  Rules  Against  Invest- 
ment of  Certain  State  Funds  in  Highway  Bonds. — A  recent 
ruling  by  the  Attorney-General's  office  prohibits,  according 
to  "The  Idaho  Statesman"  of  Boise,  the  loaning  of  any  of 
the  permanent  educational  funds  of  the  State  on  highway 
district  bonds. 

It  is  provided  in  the  State  Constitution  that  "the  perma- 
ment  educational  funds  other  than  funds  arising  from  the 
disposition  of  university  lands  belonging  to  the  State,  shall 
be  loaned  on  first  mortgage  on  improved  farm  lands  within 
the  State;  State,  United  States,  or  school  district  bonds,  or 
State  warrants,  under  such  regulations  as  the  Legislature 
may  provide."  In  1913  the  Legislature  passed  an  Act  con- 
taining the  same  provisions  as  the  Constitution,  but  extend- 
ing such  investments  to  bonds  issued  by  highway  districts. 
The  Attorney-General  in  his  ruling  says: 

It  is  our  view  that  the  Constitutional  enumeration  of  securities  is  ex- 
elusive,  and  that  the  Legislature  is  powerless  to  add  to  or  subtract  there- 
from, but  that  a  Consitutional  amendment  is  necessary  to  warrant  invest- 
ment of  the  educational  trust  funds  in  highway  district  bonds. 

He  stated  further  that  he  did  not  question  the  advisability 
•f  investing  the  educational  funds  in  the  highway  bonds  if 
the  law  would  permit. 

It  appears  that  two  highway  districts  in  Idaho  County 
had  anticipated  selling  their  bonds  to  the  State  permanent 
•dueational  funds. 

New  York  State. — Continuation  of  Direct  State  Tax 
Predicted  by  State  Comptroller . — In  reviewing  the  war  approp- 
riations of  the  1918  Legislature  which  ended  its  session  on 
April  13,  State  Comptroller  Travis  expressed  the  opinion 
that  the  war's  enormous  demands  will  necessitate  the  con- 
tinuance of  New  York's  direct  State  tax.     He  said: 

We  have  just  passed  through  another  legislative  session  especially  notable 
for  the  generous  response  with  which  it  has  met  all  requests  for  State  moneys 
to  finance  the  war. 

Since  the  declaration  of  hostilities  more  than  $17,000,000  of  the  public 
money  has  been  made  available  for  war  purpose  during  a  period  when 
certain  revenues  like  the  stock  transfer  and  excise  taxes  have  been  failing 
off. 

This  extraordinary  condition  of  the  State's  finances  made  it  apparent 
very  early  in  the  year  that  a  direct  tax  with  a  rate  similar  to  that  of  the 
present  year  was  inevitable  in  order  to  meet  the  mandatory  charges  for 
•inking  funds.  At  the  same  time  these  war  emergency  appropriations, 
which  were  made  directly  out  of  the  treasury  without  resorting  to  special 
bond  issues,  as  was  the  case  in  the  last  great  war,  did  not  require  any 
additional  increase  in  the  direct  tax. 

The  decision  to  levy  this  tax,  however,  always  leads  to  a  controversy 
of  a  partisan  character,  and  although  former  Governors  and  State  Comp- 
trollers have  repeatedly  pointed  out  that  this  measure  is  essential  to  meet 
such  mandatory  charges  as  have  been  incurred  by  the  direct  votes  of  the 
people,  no  substitute  has  been  devised  whereby  this  tax  may  be  avoided. 
Moreoevor,  such  a  condition  is  always  exaggerated  by  the  want  of  thorough 
understanding  by  tho  taxpaper. 

And  by  the  taxpayer  reference  is  made  particularly  to  the  owners  of 
real  and  personal  property  who  are  usually  called  upon  to  contribute 
the  direct  State  tax.  as  distinguished  from  individuals  and  business  organiza- 
tions who  as  producers  of  Indirect  revenue  have  for  years  borne  almost 
entirely  the  financial  burdens  of  the  State. 

For  some  years  past  the  taxpayers  have  observed  that  the  State  has  been 
embarking  on  man  d  costly  public  enterprises,  such  as  the  barge 

canal,  forest  preserve  and  highway  improvements,  and  they  have  en 
couraged  such  measures  i>y  their  votes.  The  Legislature  has  broadened 
the  scope  of  governmental  functions  and  the  taxpayers  looked  on  with 
complaisance  as  tho  arm  of  stale  Government  spread  out  for  the  better 
protection  of  labor,  tho  improvement  of  health,  the  advancement  of 
agriculture  and  the  promotion  of  education.  With  them  some  of  these 
perhaps  was  a  hobby  and  in  providing  for  it  tho  Legislature  was  yielding 
to  their  desire*. 

Prosperity  was  upon  the  land  and  therefore  why  worry  about  the  cost  of 
government,  especially  while  the  producer  Of  indirect  revenue  was  footing 
the  bills.  Bui  the  war  emergency  appropriations  and  the  fixed  ch 
incurred  by  thr  people  have  already  Informed  the  taxpayer  that  there  is  a 
relationship  between  himself  and  the  stale's  finances  which  he  should 
understand. 

But  no  matter  what  Improvement  takes  place  In  public  finance  or  how 
clear  the  subject  may  become  taxation  will   never   be  popular.     Hlstorj 

.  us  that   the  fend    between    lax   and   taxpayer  is  as  old   as  civilization. 
Men    Will    never   get    over    the    idea    that    taxation    involves    In  n    and 

bunco  and  that  a  gold  brick  ooifles  wrapped  up  in  every  tax  bill;  thai    even 

if  you  do  not  see  it  it  is  there.     Do  you  remember  any  particularly  pleasant 

personal    In   |  on   BVet  had   on   the  BUbJl 

— Bill  Signed  by  Governor  Providing  for  Investment  by  Sav- 
ings Banks  in  /•  '  ceptances  <nt<l  Bills  of  Exchange. — 
Sen  referent*  and  full  text  of  bill  in  our  editorial  columns 
this  week. 

"Torrent*0  Land  Title  Registration  Law  Amended  by  I 
lalure. —  In   our   editorial   columns   last    week    (pages    Hi  17 
and  1648)  wt  publi  bed  a  very  intere  ting  article  by  Edward 
Polak,  i  of  Bronx  County,  concerning  the    Torn 

system  of  I  tration  In  general  and  the  changes  made 

t>y  the  I(JI8  Legislature.  The  new  Act  is  now  before  the 
Groreraer. 


Legislature  Fails  to  Ratify  National  Prohibition  Amendment 
— We  referred  to  this  in  our  editorial  columns  last  week 
(page  1648). 

Rhode  Island  (State  of). — Legislature  Adjourned. — The 
regular  session  of  the  Rhode  Island  General  Assembly  ad- 
journed April  19. 

Legislature  Makes  Changes  in  Savings  Bank  Law. — See 
reference  to  these  in  our  editorial  columns  this  week. 

Virginia — West  Virginia. —  U.  S.  Supreme  Court  Renders 
Opinion  in  Bond  Judgment  Case  But  Postpones  Action  Until 
February  1919. — The  U.  S.  Supreme  Court  on  April  22  in  an 
opinion  rendered  by  Chief  Justice  White  decided  that  the 
State  of  West  Virginia  should  pay  the  judgment  obtained 
against  it  by  the  State  of  Virginia  in  the  matter  of  the  old 
debt  of  Virginia  to  be  assumed  by  West  Virginia.  The 
amount  of  this  judgment  Avas  fixed  by  the  U.  S.  Supreme 
Court  in  its  decree  of  June  1915  as  $12,393,929  50,  including 
interest  amounting  to  $8, 178,307  22.  See  V.  100,  p. 
2037  and  2099.  In  June  1916  the  State  of  Virginia  applied 
for  a  writ  of  execution  of  judgment,  but  this  the  U.  S. 
Supreme  Court  denied  on  the  ground  that  the  West  Virginia 
Legislature,  which  meets  biennially  in  odd  years,  had  not 
met  in  regular  session  since  the  judgment  was  rendered. 
The  Legislature  met  in  regular  session  in  January  1917,  but 
took  no  action  in  the  matter. — V.  104,  p.  975. 

The  debt  controversy  came  before  the  U.S.  Supreme  Court 
again  on  a  petition  from  Virginia  for  a  mandamus  to  compel 
the  West  Virginia  Legislature  to  levy  a  tax  for  the  purpose 
of  raising  the  money  to  meet  the  judgment,  but  the  Court, 
however,  held  that  "it  would  not  force"  payment  now 
believing  that,  as  a  sovereign  State,  West  Virginia  would 
take  steps  to  meet  the  judgment.  But  if  West  Virginia 
refuses  to  pay  voluntarily,  and  if  Congress,  which  under 
the  circumstances  involved  in  this  case  has  authority,  the 
Court  says,  to  compel  payment  of  the  judgment,  refuses  to 
take  action,  Chief  Justice  White  makes  it  plain  that 
the  Court  will  find  a  way  to  enforce  the  judgment.  He, 
therefore,  restored  the  case  to  the  docket  of  the  Court 
for  the  purpose  of  hearing  argument  as  to  the  ways  and  means 
of  compelling  West  Virginia  to  pay.  This  hearing  will  be 
heard  after  the  February  1919  recess,  if  before  that  time 
West  Virginia  does  not  settle  with  Virginia.  He  also  stated 
that  the  Court  reserved  the  right  to  appoint  at  am  early 
date,  if  it  thought  necessary,  a  master  to  go  to  West  Virginia 
for  the  purpose  of  making  an  investigation  as  to  the  amount 
and  method  of  taxation  to  put  into  effect  in  the  event  the 
Court  is  forced  to  take  compulsory  action.  Chief  Justice 
White's  opinion,  in  part,  follows: 

The  vesting  in  Congress  of  complete  power  to  control  agreements  between 
States,  that  is.  to  authorize  them  when  deemed  advisable  and  to  refuse 
to  sanction  them  when  disapproved,  clearly  rested  upon  the  conception 
that  Congress,  as  the  repository,  not  only  of  legislative  power,  but  of 
primary  authority  to  maintain  armies  and  declare  war,  speaking  for  all 
the  States,  and  for  their  protection,  was  concerned  with  such  agreements, 
and,  therefore,  was  virtually  endowed  with  the  ultimate  power  of  final 
agreement,  which  was  withdrawn  from  State  authority  and  brought 
within  the  Federal  power.  It  follows  as  a  necessary  implication  that  the 
power  of  Congress  to  refuse  or  to  assent  to  a  contract  between  States 
carried  with  it  the  right,  if  the  contract  was  assented  to,  and  hence  became 
operative  by  the  will  of  Congress  to  see  to  its  enforcement.      *     *     * 

Having  thus  the  power  to  provide  for  the  execution  of  the  contract,  it 
must  follow  that  the  power  is  plenary  and  complete,  limited,  of  course,  as 
we  have  just  said,  by  the  general  rule  that  the  acts  done  for  its  exertion 
must  be  relevant  and  appropriate  to  the  power.  This  being  true,  it  further 
follows,  as  we  have  already  seen,  that  by  the  very  fact  that  the  national 
power  is  paramount  in  the  area  over  which  it  extends,  the  lawful  exertion  of 
Its  authority  by  Congress  to  compel  compliance  with  the  obligation  resulting 
from  the  contract  between  the  two  States  which  it  approved,  is  not  cir- 
cumscribed by  the  powers  reserved  to  the  States.  Indeed,  the  argument 
that  the  recognition  of  such  a  power  in  Congress  is  subvestlve  of  our  consti- 
tutional institutions,  from  its  mere  statements,  proves  to  the  contrary, 
since  at  last  it  comes  to  insisting  that  any  one  State  may,  by  violating  Its 
obligations  under  the  Constitution,  take  away  the  rights  of  another  and 
thus  destroy  constitutional  government. 

Obviously,  if  it  be  conceded  that  no  power  obtains  to  enforce  against  a 
State  its  du'tv  under  the  Constitution  in  one  respect .  and  to  prevent,  it  from 
doing  wrong  to  another  State,  it  would  fo'low  that  the  same  principle  would 
have  to  be  applied  to  wrongs  done  by  ot  ier  states,  and  thus  the  Govern- 
ment under  the  Constitution,  would  not  be  an  indissoluble  union  of  in- 
destructible States,  but  a  Government  composed  of  States,  each  having 
the  potency  with  impunity  to  wrong  or  degrade  another — a  result  which 
would    inevitably   lead   to   the   destruction   of  the   union    between    them. 

Beside-,  it,  must  be  apparent  that  to  treat  the  power  of  Congress  to  legis- 
late to  secure  the  performance  by  a  State  of  Its  duty  under  the  <  "(institution, 
that  is,  its  continued  respect  for  and  obedience  to  that  Instrument,  as 
coercion,  comes  back  at  last  to  the  theory  that  any  one  State  may  throw 
Off  and  disregard  without  sanction  its  obligation  and  subjection  to  (ho  Con- 
stitution. A  conclusion  which  brings  at  once  to  the  mind  the  thOUghl  that 
to  maintain  the  proposition  now  urged  by  \\  6Sl  \  ierinia  would  compel  «  dis- 
regard of  the  very  principles  which  led  to  the  carving  out  of  that  State  from 
the  territory  of  Virginia;  In  other  words,  to  disregard  and  overthrow  the 
doctrines  Irrevocablj  settled  by  the  great  controversy  ol  the  ceii  War. 
which,  in  their  ultimate  aspect,  find  their  consecration  in  the  amendments 
to  the  Constitution  which  followed.     *     *     * 

The  remedy  sought,  as  we  have  at  the  outset  seen,  Is  an  order  m  (he 
nature  of  mandamus  commanding  the  le\  y  by  the  1  6)  '  lature  of  Wesl  \  'r- 
a  tax  to  pay  the  Judgment,     in  so  far  ai  the  dutj  to  »wnr<i  that 
remedy  is  disputed  merely  because  authority  toenforcea  i    ;' 

a    State   may    not    affect   State   power,    the   contention    is   adver 

of  by  what  we  have  said,     um  this  docs  not  dl  pose  of  all  the  contentions 
between  the  partla   on  the  subject,  since,  on  tl  md,  it  Is  Insisted 

that  the  existent  e  of  a  discretion  In  the  l  egislature  of  W  e  i  \  Irginla  as  to 

taxation    precludes   the   possibility  of  Issuing   the  order,    and,   on   the  other 

hand    It  is  contended  thai  the  dutj  to  give  effoei  to  .-.gainst 

,ie  operating  upon  all  31  i      |  cretlon 

right  to  compel.    But  we  are  of  the  opinion 

thai  weshould  nol  now  dispose  of  such  qui  »w  leave 

i  the  further  question,     ♦     *     *     whe  ower  to 

din  cl  the  lew  of  a  tax  adequate  to  ]  i°r  Its 

llclally  to  enforce  by  appropriate  pi  a  State 

and   II     <  to\  i  rnmenl  il  "        ''"'  const! 

tutlon  >l  power  of  <  on.-.,-      to  i'  <             en  also 

;  iln  now  ng  upon 
I  In  the  future  the  ■ 

ipul  on  P'  "'  ""'  '  "■  "''  "  ,(1 

duty  dulj   i  pon  It  under  the  Constitution     Indeed. 

upon    tho     '    >-ump'ion    that    both    the 
I 

i  lie  opinion   thai    we  should 

nol    now  flnallj    dl  po  a  of  tho  i  ■  n    bul     ■  or  th*> 

,,,,i  the  nature  ol  the  contra 
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grow  and  suiij.-.-i  to  be  I  ire  ihould  reserve  farther  Mtloo  In 

order  thai  full  opportunity  may  be  afforded  to  Congress  i0  exercise  the 
power  which  II  undoubtedly  i" 

(iivi-  «r,   accepting   the   things  which   arc   Irrevocably 

statod ,  tho  judgment  against  the  State  operating  upon 
it  in  ail  its  Governmental  powere  and  the  duty  to  enforce  li  viewed  in  thai 

reaped      our  conclusion   Is  (hat   the  Case  should    lie  restored   to  the  docket 

for  initiier  argument  at  the  next  term  after  the  February  reo 
Such  argument  will  embrace  the  three  questions  left  open: 
Pint    The  right  under  conditions  stated  to  award  the  mandamus  prayed 

for. 

Second—  If  not  the  power  and  duly  to  direct  the  levy  of  a  tax. 

Third — If  means    of  doing  so  be  found  to  exist,  the  right,  If  necessary. 
to  apply  such  other  ami  appropriate  equitable  remedy  by  dealing  with 

the  funds  or  taxable  property  or  \W^i  Virginia  or  the  rights  of  that  State 
as  may  secure  an  execution  of  the  jiiiIl'ii 

in  saying  this,  however,  to  the  end  thai  it  on  such  future  heartng  provided 

for,  the  conclusion  should  be  t  hat  any  of  t  he  processes  staled  itible 

Of  being  lawfully  applied,  *  *  *  and  occasion  for  a  further  delay  may 
not  exist,  we  reserve  the  right  if  deemed  advisable  at  a  day  hereafter  before 
the  end  of  the  term  or  at  the  next  term  before  the  period  fixed  for  the  hearing 
to  appoint  a  master  for  the  purpose  of  examining  and  reporting  concerning 
the  amount  and  method  of  taxation  essen  ial  to  be  put  into  effect  whether 
by  way  of  order  to  the  State  Legislature  or  direct,  action  to  secure  the  full 

execution  of  the  Judgment  as  well  as  concerning  the  means  otherwise 

exist  in-;  In  the  State  of  West  Virginia,  if  any,  which  by  exercise;  of  the 
equitable  powers  in  the  discharge  of  the  duty  to  enforce  payment  may  be 
available  for  that  purpose. 


BOND  CALLS  AND  REDEMPTIONS. 

Holly,  Colo.— Bond  Call.— Holders  of  $40,000  6%  water 
works  bonds,  dated  July  1  1908  and  due  July  1  1923,  optional 
July  1  1918,  are  notified  that  the  same  are  called  for  payment 
July  1  1918,  and  on  which  day  interest  will  cease.  Interest 
coupons  due  on  that  date  and  bonds  will  be  paid  if  presented 
at  either  the  Colorado  National  Bank,  or  at  the  office  of 
Bosworth,  Chanute  Co.,  both  of  Denver. 

The  official  notice  of  this  bond  call  will  be  found  among  the  advertisements 
elsewhere  in  this  Department. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ACADIA  PARISH  (P.  O.  Crowley),  La.— NO  ACTION  YET  TAKEN. 
— No  action  has  yet  been  taken  looking  towards  the  holding  of  an  election 
to  vote  on  the  question  of  issuing  the  $350,000  road  bonds  mentioned  in 
V.  106,  p.  1596. 

ALLENTOWN  SCHOOL  DISTRICT  (P.  O.  Allentown),  Lehigh 
County,  Pa.— BOND  SALE. — This  district  on  Nov.  1  1917  sold  $98,000 
4%  school  bonds.  Denom.  $500.  Date  Nov.  1  1917.  Due  in  5,  10.  15, 
20.  25  and  30  years  from  date,  subject  to  call  In  20  years.     Int.  M.  &  N. 

ALLEN  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  New  Weston), 
Darke  County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received, 
it  is  reported,  until  12  m.  May  11  by  Perry  Garrison,  Clerk  of  Board  of 
Education,  for  $5,000  6%  514-year  average  school  bonds.  Interest  semi- 
annual.    Certified  check  for  5%  required. 

ALLIANCE  CITY  SCHOOL  DISTRICT  (P.  O.  Alliance),  Stark 
County,  Ohio. — BIDS. — The  following  bids  were  received  for  the  $40,000 
5H  %  1-20-year  serial  school  bonds  offered  on  April  22  (V.  106,  p.  1378): 


Premium. 
Whitaker&Co.,  St.  Louis. ..$718  40 
Sitney  Spitzer  &  Co.,  Toledo.  120  00 
Ohio  Nat.  Bank,  Columbus..  427  85 
F.  O.  Hoehler  &  Co.,  Toledo.  726  25 
City  Savings  Bank,  Alliance.   100  00 

Prudden  &  Co.,  Toledo 256  00 

Davies-Bertram  Co.,  Cine  420  00 
Weil.  Roth  &  Co.,  Cine 560  00 


Premium. 
A.  E.  Aub  &  Co.,  Cincinnati.$425  50 

Stacy  &  Braun,  Toledo 92  32 

Provident  Sav.  Bank,  Cine..  564.00 
Wm.  R.  Compton  Co.,  Cine.  512  50 
Spitzer,  Rorick  &  Co.,  Toledo  687  50 
Field,  Richards  &  Co.,  Cleve.  540  00 
Rudolph  Kleybolte  Co.,  Cin.  671  45 


ALTAMONT,  Albany  County,  N.  Y.—BOND  OFFERING.— Addi- 
tional information  is  at  hand  relative  to  the  offering  on  May  4  of  the  $48,000 
5-28-year  serial  registered  sewer  bonds  (V.  106,  p.  1708).  Proposals  for 
these  bonds  will  be  received  until  2  p.  m.  on  that  day  by  C.  Martin,  Vil- 
lage Clerk.  Denom.  $1,000.  Date  May  1  1918.  Int.  annual.  Bonded 
debt.  incl.  this  issue,  April  19  1918,  $56,000.     Assess,  val.  1917,  $585,062. 

ANDREW  COUNTY  (P.  O.  Savannah),  Mo. — BOND  ELECTION 
CALLED  OFF. — The  election  which  this  county  had  intended  holding  to 
vote  on  the  question  of  issuing  $1,000  road  bonds  has  been  called  off  (V. 
106.  p.  1152). 

BARK  CAMP  SCHOOL  DISTRICT  NO.  40  (P.  O.  Kennett),  Dunk- 
lin County,  Mo. — BOND  SALE. — An  issue  of  $1,700  6H%  school  bonds 
recently  voted  was  awarded  to  E.  A.  Gessler  of  St.  Louis.  Due  $100 
yearly  for  9  years  and  $200  for  4  years. 

BARNSTABLE  COUNTY  (P.  O.  Barnstable),  Mass.— NOTE  OR 
BOND  OFFERING. — It  is  reported  that  Benjamin  F.  Bourne,  Chairman  of 
County  Commissioners,  will  receive  proposals  until  2  p.  m.  May  9  for 
$25,000  1-10-year  serial  infirmary  notes  or  bonds. 

BELLAIRE,  Antrim  County,  Mich.— BOND  ELECTION.— Reports 
state  that  an  election  will  be  held  on  May  13  to  vote  on  the  question  of  is- 
suing $6,000  lighting-plant  dam-raising  bonds. 

BENSON,  Swift  County,  Minn.— BOND  OFFERING.— Sealed  bids 
will  be  received  until  7:30  p.  m.  May  1,  it  is  stated,  by  L.  M.  Pederson, 
City  Clerk,  for  $30,000  5%  4-18-year  serial  funding  bonds. 

BERNALILLO   COUNTY   SCHOOL    DISTRICTS,     New   Mexico.— 

BOND  OFFERING. — Proposals  will  be  received  until  3  p.  m.  May  25  by 
O.  A.  Matson,  County  Treasurer  (P.  O.  Albuquerque),  for  the  following 
6%  10-20-year  (opt.)  coupon  tax-free  school  bonds:  $4,000  School  Dist. 
No.  11  and  $7,000  Consolidated  School  Dist.  No.  28  bonds.  Denom. 
$500.  Dato  Apr.  1  1918.  Int.  A.  &  O.,  payable  at  Kountze  Bros.,  N.  Y. 
Cert,  check  for  10%  of  the  amount  of  bid,  payable  to  the  above  Treasurer, 
required.  No  proposals  will  be  entertained  for  any  of  the  above  bonds 
for  a  sum  less  than  90%  of  the  par  value  thereof  and  accrued  interest  on 
the  same  to  date  of  delivery.  Bonded  debts:  School  Dist.  No.  11,  nono; 
School  Dist.  No.  28,  April  4  1918,  $450.  Assess,  val.  1917.  School  Dist. 
No.  11,  $238,635.  and  School  Dist.  No.  28,  $234,545. 

BINGHAM  COUNTY  SCHOOL  DISTRICT  NO.  68  (P.  O.  Tablr?, 
Ida.— BOND  SALE.— An  issue  of  $1,500  5%  school  building  bonds  offered 
on  Aug.  20  1917  was  awarded  to  the  State  of  Idaho  at  par.  Due  serially 
until  July  1  1927.     Int.  J.  &  J.  ____ 

BOWDLEY,  Edmunds  County,  So.  Dak.— BONDS  VOTED.— At  a 
recent  election  a  proposition  to  issue  $40,000  school  house  bonds  was  fa- 
vorably voted,  it  is  stated. 

BOWMAN  COUNTY  (P.  O.  Bowman),  No.  Dak.— BOND  SALE.— 
On  Mar.  18  an  issue  of  $75,000  6%  seed-grain  and  feed  bonds  was  awarded 
to  the  Minnesota  Loan  &  Trust  Co.  of  Minneapolis  at  par  and  Int.  De- 
nom. $500.     Date  May  1  1918.     Int.  M.  &  S.     Due  May  1  1923. 

BRADFORD,  McKean  County,  Pa.— BOND  SALES.— An  issue  or 
$80,000  4H%  improvement  bonds  was  awarded  on  July  1  1917  at  par  as 
follows:  $40,000  to  local  investors  and  $40,000  to  the  city's  own  sinking 
fund.  Denom.  $500.  Date  July  1  1917.  Due  1927.  subject  to  call. 
Int.  J.  &  J. 

On  Sept.  9  1917  local  Investors  were  awarded  $25,000  4H%  refunding 
bonds  at  par.  Donom.  $500.  Date  Sept.  1  1917.  Duo  1942,  subject  to 
call  1939.     Int.  M.  &  S. 

BRAWLEY  SCHOOL  DISTRICT,  Imperial  County,  Calif.— BOND 
OFFERING. — Proposals  will  be  received  until  2p.  m.  May  6  by  M.  S.  Cook, 
Clerk  Board  of  County  Supervisors  (P.  O.  El  Centro).  for  the  $70,000  6% 
school  bonds  voted  on  Mar.  6  (V.  106,  p.  1378).     Denom.  $1,000.     Date 


Apr.  5  1018.      I 'riti .  and  semi  aim.  Int.  payable  at  the  County  Treasurer's 

office       Dm         0 ly  on  April  6  from  1023  to  1039  Incl.  and  $2,000 

on    April    '>    1940   arid    1941.      '  '        iiier's  check)    for    ','  .     of 

amount  <<i  bid,  payable  to  the  Chairman  Hoard  of  County  supervisors. 
requln  d.     Pun  b  pay  aocrui  ■  !  Inl  • 

BRISTOL,  Bucks  County,  Pa.-  BONDS  AITTHOBIZBD. — H-porte 
state  thai  an  Issue  of  $52,000  filtration  extension  and  pumping  plant  bonds 
has  hi,  n  authorized  by  tin-  Borough  Council. 

BRISTOW  SCHOOL  DISTRICT  'P.  O.  Bristow),  Creek  County, 
Okla.-  BOND  <>ii  Sealed  bids  v.m  be  received  until    May  i 

by  tin-  clerk.  Board  or  Education,  for  the  $35,000  it  school  bonds 

authorized  at  an  election  held  April  8  by  a  vote  of  242  to  26.  V.  100.  p. 
1607. 

BUFFALO  COUNTY  SCHOOL  DISTRICT  NO.  7  (P.  O.  Kearney,, 
Neb.     IHjXI)    OWEBIiVG.— Proposals    will    be    !■  llti!     -    j/.    m. 

May  6  by  <;.  B.  Baa  ••.  Becy.  Hoard  or  Education  for  130.000  695  10-30- 
ve.ir  (opt.)  bonds.  Auth.  vote  of  266'to  42  at  election  held  Apr.  2  1918. 
— V.  106,  p.  841.      Interest semt-annual.     Certified  check  for  $300  required. 

BUTTE,    Silver    Bow    County,    Mont. — BOND    OFFERING. — K 
Griffin,   City   Auditor,   will  sell  at  public  auction  at  2  p.  rn.  June  1   the 
following  I  of  coupon  bonds,  aggregating  $40,000,  at  not  exceeding 

<i'  ;     in'  ere, I: 

S25,'i  '   station  bonds.     Due  $2,500  yearly  on  Jan.  1  from  1924 

to  1933,  Inclusive,  subject  to  call  Jan.  1  1928. 
15.000  city  market  bonds.     Due  $1,500  yearly  on  Jan.   1  from  1924  to 

1933,  inclusive,  subject  to  call  Jan.  1  1928. 
Authority,  .lection  held  April  2  1918  (V.  106.  p.  1597).  Denom.  $1,000. 
Date  June  1  1918.  Principal  and  semi-annual  interest  (J.  /t  J.)  payable  at 
the  City  Treasurer's  office,  or  at  the  National  Park  Bank,  N.  Y.  Certified 
check  ("or  cash)  in  the  sum  of  $10  for  each  $500  bond  bid  on.  payable  to  the 
City  Treasurer,  required.  Bonded  debt  April  1  1918.  $690,000.  Floating 
debt  (additional).  $588,633.  Total  debt,  SI, 270.633.  Sinking  fund, 
$24,938.      Assessed   valuation   1917.   $1,265,125. 

CABLE  SCHOOL  DISTRICT,  Champaign  County,  Ohio.— BONDS 
DEFEATED. — At  a  recent  election  $4,000  school  addition  bonds  were 
defeated  by  a  vote  of  67  to  45,  it  is  stated. 

CALHOUN  COUNTY  (P.  O.  Rockwell  City),  Iowa.— BO ND  SALE. 
— An  issue  of  $35,000  6%  drainage  bonds  was  awarded  to  the  Bankers 
Mortgage  Co.  of  Des  Moines  for  $35,281  75,  equal  to  100.805. 

CALHOUN  COUNTY  (P.  O.  Marshall),  Mich.— BOND  SALE. — Of 
the  $100,000  4H%  1-9-year  serial  bonds  (unsold  portion  of  an  issue  of 
S180.000) — (V.  106,  p.  1597)  $5,000  have  been  sold  "over  the  counter"  to 
local  investors  at  par. 

CAMDEN  SCHOOL  DISTRICT  (P.  O.  Camden),  Preble  County. 
Ohio.— BOND  ELECTION  PROPOSED.— It  is  reported  that  the  $15,000 
school  bonds  defeated  on  Mar.  28 — V.  106,  p.  1597 — will  be  voted  on  again 
In  the  near  future. 

CARROLLTON,  Carroll  County,  Ga. — BOND  SALE. — Newspapers 
state  that  Wm.  M.  Davis  &  Co.,  Macon,  have  purchased  $50,000  5% 
street  bonds. 

CASCADE  COUNTY  (P.  O.  Great  Falls),  Mont.— BONDS  VOTED.— 
A  proposition  to  issue  $500,000  bridge  bonds  carried,  it  is  stated,  at  a 
recent  election. 

CENTERVILLE,  Bibb  County,  Ala.— DESCRIPTION  OF  BONDS.— 
The  $100,000  (not  $80,000  as  first  reported)  5%  30-year  refunding  bonds 
awarded  on  Dec.  12  1917  to  Steiner  Bros,  of  Birmingham  at  par  and  int. 
(V.  106,  p.  1709)  are  in  denom.  of  $1,000  and  are  dated  Jan.  1  1918.  Int. 
J.  &  J. 

CHARLESTOWN  SCHOOL  TOWNSHIP  (P.  O.  Charlestown), 
Clark  County,  Ind.— BOA7D  SALE.— On  April  20  the  $36,000  4H% 
15-year  school  bonds — V.  106,  p.  1488 — were  awarded  to  the  Bank  of 
Charlestown  at  par.  Denom.  $600.  Date  May  1  1918.  Int.  J.  &  J. 
Due  1933. 

CHOUTEAU  COUNTY  SCHOOL  DISTRICT  NO.  49  (P.  O.  Mon- 
taeue),  Mont. — BOND  SALE. — The  $1,800  6%  5-10-year  (opt.)  school- 
building  bonds  offered  on  March  23  (V.  106,  p.  1258)  were  awarded  on 
April  20  to  the  State  of  Montana  at  par. 

CLAIRTON  SCHOOL  DISTRICT  (P.  O.  Clairton),  Allegheny 
County,  Pa. — BOND  OFFERING. — Proposals  will  be  received  by  F.  M. 
Gealy.  Secretary  of  Bd.  of  Education,  until  7  p.  m.  to-day  (Apr.  27)  for 
$120,000  4H%  22-year  aver,  schoo  bonds,  it  is  reported.  Cert,  check  for 
$500,  required. 

CLARINDA,  Page  County,  Iowa. — BOND  SALE. — An  issue  of  $15,000 
city-hall  bonds  authorized  at  an  election  held  April  18  by  a  vote  of  628  to 
94  has  been  sold. 

CLARK  COUNTY  (P.  O.  Springfield),  Ohio.— BOND  SALE.— 
Seasongood  &  Mayer  of  Cincinnati  were  awarded  on  April  18  $13,000  6% 
sewer  bonds  for  $13,163  (101.253)  and  int.  Denom.  $500.  Date  Mar.  1 
1918.  Int.  M.  &  S.  Due  $2,500  yearly  from  1919  to  1922  incl.  and 
$3,000   1923.     Other  bidders  were: 

Feibel-Elischak     Co..     Cincinnati $13,067  50 

F.  C.  Hoehler  &  Co.,  Toledo. 13,078  25 

Rudolph  Kleybolte  Co.,  Cincinnati 13.133  33 

Seasongood  &   Maver,   Cincinnati 13,163  00 

Spitzer,  Rorick  &  Co.,  Toledo 13,114  00 

Stacy  &  Braun,  Toledo 13.131  57 

CLAYTON,  Union  County,  N.  M.— BOND  OFFERING.— Proposals 
will  be  received  until  8  p.  m.  May  20  by  A.  J.  Mahon,  Village  Clerk,  for 
$75,000  6%  20-30-year  (opt.)  water-works  bonds.  Date  May  1  1918. 
An  unconditional  certified  check  on  a  national  bank  for  10%  of  the  amount 
of  bonds  bid  for,  required.     Purchaser  to  pay  accrued  interest. 

CLINTON   SCHOOL   DISTRICT   (P.   O.   Clinton),   Henry  County, 

Mo. — BOND  SALE. — An  issue  of  $16,000  6%  5-20-yr.  school  bonds  has 
been  purchased,  it  is  stated,  by  the  Wm.  R.  Compton  Co.  of  St.  Louis  for 
$16,264,  equal  to  101.65. 

CLOVIS    SCHOOL    DISTRICT     (P.    O.    Clovis),    Curry    County, 

N.  Mex.—BOND  SALE.— On  Jan.  4  the  $75,000  5%  10-30-year  (opt.) 
school  bonds  (V.  106.  p.  206)  were  awarded  to  the  State  of  New  Mexico 
at  par.     Denom.  $500.     Date  Feb.  1  1918.     Int.  F.  &  A. 

COSHOCTON,  Coshocton  County,  Ohio. — BOND  SALE. — Reports 
state  that  of  the  three  issues  of  6%  1-10-year  serial  bonds,  aggregating 
$14,900,  offered  on  April  22  (V.  106,  p.  1597).  the  $5,500  intersection  and 
$5,000  street-improvement  bonds,  were  awarded  to  the  Provident  Sav. 
Bank  &  Trust  Co.  of  Cincinnati  for  $5,630  25  (102.35)  and  $5,112  (102.24). 
respectively.  Breed.  Elliott  &  Harrison,  of  Cincinnati,  were  awarded  the 
$4,400  paving  bonds  for  $4,470.  equal  to  101.59. 

CRAWFORD  COUNTY  (P.  O.  Bucyrus),  Ohio.— BOND  OFFERING. 
— Proposals  will  be  received  by  A.  G.  Flickinger,  County  Auditor,  until 
12  m.  May  9  for  $40,000  5H%  coupon  Children's  Home  bonds.  Auth.. 
Sees.  3077-79.  Gen.  Code.  Denom.  $500.  Date  April  10  1918.  Prin. 
and  semi-annual  interest(A.  &  O.)  payable  at  the  County  Treasurer's 
office.  Due  $2,000  each  six  months  from  April  10  1919  to  Oct.  10  1928. 
inclusive.  Certified  check  on  some  solvent  bank  in  Crawford  County  for 
$100.  payable  to  above  Auditor,  required.  Bonds  to  be  delivered  and  paid 
for  within  ton  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

CROCKETT  CONSOLIDATED  SCHOOL  DISTRICT,  Tate  County, 
Miss. — BOND  OFFERING. — Proposals  will  be  received  until  2  p.  m. 
May  fi  by  J.  A.  Wooten,  Clerk  Board  of  County  Supervisors  (P.O.  Senato- 
bia).  for  the  .55.000  6%  coupon  (with  privilege  of  registration)  school  bonds, 
dated  Mar.  1  101S,  offeree!  without  success  on  Apr.  1. — V.  106.  p.  1598. 
Cert,  check  for  $250  required. 

CROSBY,  Crow  Wing  County,  Minn. — BOArD  OFFERING.— Further 
details  are  at  hand  relative  to  the  offering  ou  Apr.  30  of  the  two  Issues  of 
6%  coupon  Improvement  bonds,  aggregating  S130.000 — V.  106,  p  1709. 
Proposals  for  these  bonds  will  be  received  until  8  p.  m.  on  that  day  by 
H.  L.  Nicholson,  Village  Clerk.  The  above  bonds  answer  the  following 
description: 

$76,000  water,  light  and  sewer  bonds.     Due  $4,000  yearly  on  May  1  from 
1920  to  1938.  incl. 
54.000  water-works  bonds.     Due  S3.000  yearly  on  May  1  from  1921  to 
1038,  Incl. 

Denom.  $1,000.  Date  May  1  1918.  Int.  semi-ann.  Cert,  check  for 
1  %  of  the  amount  of  bonds  bid  for  payable  to  the  Village  Treasurer  required . 
All  bids  must  be  unconditional.     Purchaser  to  pay  accrued  interest. 
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DADE  CITY,  Pasco  County,  Fla.— BOND  OFFERING.— Sealed  bids 
will  be  received  until  7  p.  m.  May  7  by  Jas.  E.  Turner.  City  Clerk,  for  tho 
$5,000  5%  coupon  street-paving  bonds  recently  authorized.  V.  106,  p. 
949.     Int.  semi-ann.     Due  Mar.  1  1938.     Cert,  check  for  $2,500  required. 

DAKOTAH  CITY  SCHOOL  DISTRICT  (P.  O.  Dakotah  City), 
Humboldt  County,  Iowa. — BOND  SALE. — The  $24,000  school  bonds 
recently  authorized  (V.  106,  p.  1598)  have  been  sold. 

DES  MOINES,  Polk  County,  Iowa.— BONDS  TO  BE  OFFERED 
SHORTLY. — Reports  state  thatE.  A.  Elliott,  Supt.  of  Finance,  will  offer 
for  sale  shortly  $300,000  deficit  bonds. 

DILLONVALE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Dillonvale), 
Jefferson  County,  Ohio. — BOND  OFFERING. — Proposals  will  be  re- 
ceived by  N.  A.  Smith,  Clerk  of  Board  of  Education,  until  12  m.  May  4 
for  $6,500  6%  coupon  refunding  school  bonds.  Auth.  Sees.  5656-565S 
Gen.  Code.  Denom.  $500.  Date  May  4  1918.  Prin.  and  semi-ann.  int. 
(M.  &  N.)  payable  at  the  First  National  Bank  of  Dillonvale.  Due  $500 
each  six  months  from  Apr.  20  1933  to  Oct.  20  1938  and  $500  Apr.  20  1939. 
Cert,  check  for  $100  payable  to  the  above  Clerk,  required.  Purchaser 
to  pay  accrued  int.  A  similar  issue  of  bonds  was  advertised  to  bo  sold 
Apr.  20.     V.  106.  p.  1709. 

DOUGLAS  COUNTY  SCHOOL  DISTRICT  NO.  11,  Wash.— BOND 
OFFERING. — J.  F.  Irwin,  Countv  Treasurer  (P.  O.  Waterville),  will  re- 
ceive bids  until  to-day  (April  27)  for  $6,500  6%  10-year  school  bonds,  t  is 
stated. 

DYERSBURG,  Dyer  County,  Tenn.— BONDS  VOTED.— By  a  vote 
of  35  to  25  the  proposition  to  issue  $25,000  funding  bonds  at  not  exceeding 
6%  int.  carried  at  the  election  held  Apr.  16.  V.  106,  p.  1598.  The  bonds 
will  be  offered  for  sale  some   time  in  May. 

ERIE,  Erie  County,  Pa. — BONDS  PROPOSED. — Reports  state  that 
this  city  is  contemplating  issuing  $50,000  grade-crossing  elimination  bonds. 

EUCLID,  Cuyahoga  County,  Ohio. — BOND  SALE. — Reports  state 
that  the  seven  issues  of  6%  1-10-year  serial  coupon  street-improvement 
bonds,  aggregating  $66,735  (V.  106,  p.  1709)  were  awarded  to  Sidney  Spitzer 
&  Co.,  of  Cleveland,  for  $67,822,  equal  to  101.621.  There  were  a  number 
of  other  bidders. 

FAIRPORT  (P.  O.  Fairport  Harbor),  Lake  County,  Ohio.— BOND 

SALE.— Oh  Apr.  16  the  $5,000  5%  2-11-year  serial  coupon  revenue  de- 
ficiency bonds  (V.  106,  p.  1379)  were  awarded  to  W.  L.  Slayton  &  Co.  of 
Toledo  at  par  and  int.     There  were  no  bidders. 

FALK  (P.  O.  Bagley),  Clearwater  County,  Minn. — BOND  OFFER- 
ING.— Sealed  bids  will  be  received  until  11  a.  m.  May  7  by  M.  J.  Moen, 
Town  Clerk,  for  $45,000  6%  bonds. 

FOLEY,  Benton  County,  Minn.—  BONDS  NOT  SOLD— NEW  BOND 
ELECTION. — No  sale  was  made  of  the  $20,000  4%  20-year  water-works 
bonds  offered  on  April  18  (V.  106.  p.  1598).  Another  election  will  be  held 
to  vote  on  the  question  of  issuing  $22,500  to  take  the  place  of  the  above 
bonds,  at  not  exceeding  6%  interest. 

FRAMINGHAM,  Mass. — NOTE  OFFERING.— Proposals  will  be're- 
ceived  by  the  Town  Treasurer  until  12  m.  April  29  for  $7,800  5%  school 
land  purchase  notes,  it  is  stated.  Date  May  1  1918.  Due  $975  yearly 
from  1919  to  1926,  inlcusive. 

FRANKLIN  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Franklin), 
Warren  County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received 
by  H.  W.  Null,  Clerk  of  Bd.  of  Education,  until  12  m.  May  13  for  $6,500 
6%  school  site  purchasing  bonds.  Denom.  $500.  Due  $500  each  six 
months  from  Mar.  1  1925  to  Mar.  1  1931,  incl.     Int.  M.  &3.      *  SB*  ""*■" 

■KFULLERTON,  Nance  County,  Neb.— BOND  SALE.— The  $3UCm6% 
5-20-year  coupon  street-paving  bonds  recently  authorized  (V.  106,  p. 
1488)  were  awarded  to  the  National  Roofing  Co.  of  Omaha.  Denom.  $5C0. 
Date  March  6  1918.  Principal  and  semi-annual  interest  (M.  &  S.)  payable 
at  office  of  County  Treasurer. 

GALENA,  Cherokee  County,  Kan.— DESCRIPTION  OF' BONDS.— 
The  $100,000  5%  coupon  tax-free  water-works-impt.  bonds  voted  en  April  2 
(V.  106,  p.  1598)  are  described  as  follows:  Denom.  $1,000.  Date  May  1 
1918.  Int.  semi-ann.  (M.  A  N.),  payable  at  Kansas  Fiscal  Agency, 
Topeka.  Bonded  debt  (including  this  issue)  Apr.  22  1918,  $234,500. 
Floating  debt  (add'l).  $5.724  67.  Sinking  fund,  $5,688.  Assess,  val., 
$2,520,000.     "W.  B.  Clement  is  City  Clerk. 

GEARY,  Blaine  County,  Okla. — BONDS  VOTED.— At  a  recent 
election  propositions  to  issue  $10,000  water-works  and  $40,000  sewer  6% 
bonds  carried  by  a  vote  of  120  to  27.  Date  April  1  1918.  Due  serially 
one-fifth  each  five  years.  The  bonds  will  probably  be  offered  for  sale 
May  1.     H.  H.  Summers  is  City  Clerk. 

GERALDINE,  Chouteau  County,  Mont.— BONDS  VOTED.— By  a 
vote  of  43  to  5  a  proposition  to  issue  $23,000  water  bonds  carried  at  a  recent 
election,  it  is  stated. 

GLOUCESTER,  Essex  County,  Mass.— TEMPORARY  LOAN.— Glou- 
cester Safe  Deposit  A  Trust  Co.  of  Gloucester  was  awarded  a  temporary 
loan  of  $100,000,  dated  April  29  and  maturing  April  1  1919  at  5.50% 
discount  plus  $5  premium. 

Disct.  Prem. 

Gloucester  National  Bank,  Gloucester 5.52  

Cape  Ann  National  Bank,  Gloucester 5.56  $6  00 

Arthur  Perry  &  Co..  Host  on 5.64  

Old  Colony  Trust  Co.,  Boston 5.74  

Charlestown  Five  Cent  Savs.  Bank,  Boston 5.75  

S.  N.  Bond  A  Co..  New  York 5.90  

Goldman,  Sachs  A  Co.,  New  York 5.97  

GRANGEVILLE  HIGHWAY  DISTRICT  (P.  O.  Grangeville), 
Idaho  County,  Ida. — BOND  SALE. — On  Mar.  30  the  $35,000  (dated 
July  1  1917)  and  $15,000  (dated  Apr.  1  1918)  10-20-year  (opt.)  impt. 
bonds  (V.  106,  p.  1379)  were  awarded  to  the  State  of  Idaho  at  par  and  int. 

IWGUADALUPE  COUNTY  SCHOOL  DISTRICTS,  N.  Mex.—  BOND 
OFFERING. — Proposals  will  be  received  until  10  a.  m.  May  6  (postponed 
from  Apr.  13 — V.  106.  p.  1598)  by  J.  M.  Casaus,  County  Treasurer  (P.  O. 
Guadalupe),  or  the  following  10-20-year  (opt.)  school  bonds  at  not  exceed- 
ing 6%  interest:  $10,000  School  District  No.  2,  $2,000  School  District 
No.  4,  $5,000  School  District  No.  5  and  $3,000  School  District  No.  9 
bonds.  Date  April  1  1918.  Interest  semi-annual.  No  proposals  will  be 
entertained  or  any  of  tho  above  bonds  or  the  sum  less  than  90%  of  the 
par  value  thereof  and  accrued  Interest  on  same  to  date  of  delivery.  Cer- 
tified check  for  10%  of  the  amount  of  bid  required.  Purchaser  to  furnish 
blank  bonds.1  C  s  «■-**(  «*-»i| 

"HAMILTON  COUNTY  (P.  O.  Noblesville),  Ind.— BONd"oFFER- 
ING. — It  is  stated  that  proposals  will  bo  received  by  I.  B.  Austin,  County 
Treasurer,  until  11  a.  m.  May  2  for  $7,200  4>$%  10-year  highway-impt. 
bonds.|  yy~:   - 

HANCOCK  COUNTY  (P.  O.  Findlay),  Ohio.— BOND  OFFERING.— 
Proposals  will  lie  received  by  F.  N.  Price,  County  Clerk,  unMl  12  m.  May  7 
it  Is  stated,  for  $117,800  5%  51^-year  aver,  highway  bonds.  Int.  semi- 
ann.      Cert,   check   for  ffiOO   required. 

HURON  COUNTY  (P.  O.  Norwalk),  Ohio.— BOND  OFFERING.— 
Proposals  will  he  received  by  W.  Il .  (iriffin,  County  Auditor,  until  10  a.  m. 
April  29  for  $18,300  5%  coupon  road  bond*.  Auth  See.  0929.  Gen.  Code. 
Denom.  36  for  $500  and  1  for  S?,00.  Dato  Apr.  1  1918.  Int.  (A.  &  O.) 
payable  at  the  County  Treasurer's  office.  Duo  $500  each  six  months 
from  Apr.  1919  to  Oct.  1936  and  $300  Apr.  1  1937.  Cert,  check  for  $915 
requir 


IONA,  Munrry  County,  Minn.— BIDS  REJECTED.— All  bids  received 
for  Sio.ooo  8%  bond!  offered  on  April  19  wore  rejected.  j( 

JACKSON  TOWNSHIP  SCHOOL  DISTRICT,  Sandu.K,  County, 
Ohio.— BOS  I)  ELECTION.— It  la  stated  that  an  election  will  be  held 
May  H  to  rote  on  tho  question  of  issuing  $75,000  school-building  bonds, 

JEFFERSON  SCHOOL  WARD  TOWNSHIP  (P.  O.  Ridgcvillo ), 
Randolph  County,   Ind.— BOS1)  3ALE.—U    is  reported   thai    .1.    r.    \\i|,| 

&  Co..  of  Indianapolis ,  we™  awarded  $13,700  school-building  bonds  To 
$13,721  75,  equal  to  LOO. 188.    -  

JUNIATA,  Adam*  County,  Neb.— BOST)  OFFERI  NO.—  -Propo'SITs 
will  bo  received  until  7:30  p.  m.  May  1  ,r,  l.v  II.  F.  Smith.  Village  Clerk, 
for  $0,800  8%  bonds.  Denom.  $680.  Date  June  1  1918.  Due  $0KO 
yearly  on  June   1   from   1919  to   1928  Incl. 


KANSAS  CITY,  Mo.— NO  ACTION  YET  TAKEN.— No  action  has 
yet  been  taken  looking  towards  the  issuance  of  the  $1,250,000  water  works 
bonds,  voted  on  Apr.  2. — V.  106,  p.  1598. 

KENTON,  Hardin  County,  Ohio. — BOND  OFFERING.— Proposals 
will  be  received  by  Charles  C.  Stevenson,  City  Auditor,  until  12  m.  May  15 
for  $28,000  6%  coupon  refunding  bonds.  Denom.  $1,000.  Date  Apr.  1 
1918.  Prin.  and  semi-ann.  int.  (A.  &  O.),  payable  at  the  City  Treasurer's 
office.  Due  $1,000  each  six  months  from  Apr.  1  1928  to  Oct.  1  1941. 
Cert,  check  for  5%  of  amount  of  bonds  bid  for,  payable  to  above  Auditor, 
required . 

KLICKITAT    COUNTY    SCHOOL    DISTRICT    NO.    63,    Wash.— 

BOND  OFFERING. — Proposals  will  be  received  until  to-day  (April  27)  by 
John  A.  Miller,  County  Treasurer  (P.  O.  Goldendale),  for  $7,000  6%  1-20- 
year  school  bonds,  it  is  stated. 

LAFAYETTE  INDEPENDENT  SCHOOL  DISTRICT,  Hardin 
County,  Iowa. — BOND  SALE. — Recently  the  Bankers  Mortgage  Co.  of 
Des  Moines  purchased  $5,000  5%  school  bonds  at  par  and  interest. 

LAKE  COUNTY  (P.  O.  Painesville),  Ohio.— FINANCIAL  STATE- 
MENT.— We  are  in  receipt  of  the  following  financial  statement  in  connec- 
tion with  the  offering  on  May  6  of  tho  $9i,000  5%  coupon  road-improve- 
ment bonds  (V.  106,  p.  1710).  Total  debt  (including  the  issue  advertised), 
$1,070,900.  Debt  fund,  cash  on  hand,  $52,909.  Assessed  valuation  of 
taxable  property  1917,  $65,501,860.  Estimated  value  of  taxable  property, 
$100,000,000. 

LAKEWOOD,  Cuyahoga  County,  Ohio.— BOND  OFFERING. — 
Proposals  will  be  received  by  A.  O.  Guild,  Director  of  Finance,  until  12 
m.  May  13  for  $66,000  5J^%  street-impt.  (city's  portion)  bonds.  De- 
nom. $1,000.  Date  day  of  sale.  Prin.  and  semi-ann.  int.  (A.  &  O.), 
payable  at  Cleveland  Trust  Co.,  Cleveland.  Due  $1,000  Oct.  1  1925  and 
$5,000  yearly  on  Oct.  1  from  1926  to  1938  incl.  Cert,  check  for  5%  of 
amount  of  bonds  bid  for,  required.     Purchaser  to  pay  accrued  int. 

LANSING,  Ingham  County,  Mich.— BONDS  TO  BE  SOLD  "OVER 
THE  COUNTER.  — The  City  Treasurer  will  sell  "over  the  counter"  on 
May  4  and  for  21  days  thereafter  the  $12,700  5%  tax-free  paving  bonds 
recently  voted  (V.  106,  p.  1599).  Denom.  $100.  Date  June  1  1918. 
Annua]  int.  (June  1)  payable  at  the  City  Treasurer's  office.  Due  $2,540 
on  June  1  from  1919  to  1923  incl. 

LEWIS  AND  CLARK  COUNTY  SCHOOL  DISTRICT  NO.  9 
(P.  O.  East  Helena),  Mont.— BOND  OFFERING. — Proposals  will  be 
received  until  May  13  by  E.  B.  Richardson,  Clerk,  for  $8,000  school  bonds 
at  not  exceeding  6%  interest.  Denom.  $100.  Date  May  1  1918.  Inter- 
est semi-annual.  Due  as  follows:  $2,000  1921,  subject  to  call  1920;  $2,000 
1922,  subject  to  call  1921;  $2,000  1923,  subject  to  call  1922;  and  $2,000 
1924,  subject  to  call  1923.  Certified  check  for  $500,  payable  to  the  above 
Clerk,  required. 

LORAIN,  Lorain  County,  Ohio. — BOND  OFFERING. — Proposals  will 
be  received,  it  is  stated,  by  Chas.  L.  Patterson,  City  Auditor,  until  12  m. 
May  10  for  $58,572  34  5'A%  6-year  aver,  refunding  paving  bonds.  Int. 
M.  &  S.     Cert,  check  for  2%  of  amount  of  bonds  bid  for  required. 

LOUDONVILLE,  Ashland  County,  Ohio.— BOND  OFFERING.— 
Proposals  will  be  received  by  W.  A.  McDowell,  Village  Clerk,  until  Apr.  30, 
it  is  stated,  for  $18,000  6%  1-10-year  serial  street  impt.  bonds. 

LYNCHBURG,  Highland  County,  Ohio.— BOND  SALE.— On 
April  22  the  two  issues  of  6%  11-13-year  serial  coupon  bonds,  aggregating 
$3,000  (V.  106,  p.  1599),  were  awarded  to  John  Fritz  for  $3,080  (102.333) 
and  interest.     Other  Didders  were: 

Otis  &  Co.,  Cleveland $3,055  OOlMerch.  Nat.  Bk.,  Hillsboro$3,010  40 

Seasongood  &  Mayer.  Cin.  3,015  25 1 W.  L.  Slayton  &  Co..  To  ..  3,003  90 

McMINNVILLE,  Yamhill  County,  Ore.— BOAT)  SALE.— Recently 
Morris  Bros.,  Inc.,  of  Portland  purchased  $6,130  81  6%  impt.  bonds. 
Denom.  $500.  Date  Mar.  15  1918.  Prin.  and  semi-ann.  int.  (M.  A  S.) 
payable  at  City  Treasurer's  office  or  at  Morris  Bros.,  Inc.,  Portland.  Due 
Mar.  15  1928,  subject  to  call  Mar.  15  1919. 

Financial    Statement. 

Actual  value  of  property  (estimated) $3,500,000 

Assessed  valuation,   1917 1,868.165 

Total  bonded  debt ..$288. 100 

Less  water  and  light  bonds 236,500 

Net  debt 51,600 

Improvement   bonds 146,694 

Water  and  light  bonds  issued  for  purposes  of  the  combined  water  and 
light  plant,  operated  as  one.  Principal  and  interest  of  water  and  light 
bonds  payable  out  of  earnings  of  water  and  light  plant.  Population 
1910  (Census),  2,400;  1918  (estimated),  4,000. 

MANSFIELD  CITY  SCHOOL  DISTRICT  (P.  O.  Mansfield),  Rich 
land  County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received,  it 
is  stated,  by  John  H.  Bristor,  Clerk  of  Bd.  of  Education,  until  12  m. 
May  15  for  $20,000  6%  school  impt.  bonds.  Denom.  $1 ,000.  Int.  M.  A 
S.  Due  $1,000  each  six  months  from  Mar.  1  1919  to  Sept.  1  1928.  Incl. 
Cert,  check  for  10%  required. 

MARION  COUNTY  (P,  O.  Indianapolis),  Ind.— BOND  OFFERING. 

— Reports  state  that  Ed.  G.  Sourbier,  County  Treasurer,  will  receive  bids 
until  10  a.  m.  May  2  for  $73,000  4^%  20-yoar  highway-impt.  bonds. 

MARION     COUNTY     (P.     O.     Marion),     Ohio.— BO  ND    SALE.— On 

April  18  the  $66,500  5J^%  1-10-year  serial  coupon  road-improvement 
bonds  (V.  106,  p.  1710)  were  awarded  to  the  Rudolph  Kleybolte  Co.  of 
Cincinnati  for  $66,772  15,  equal  to  100.409.  Bids  were  also  received  from 
the  Ohio  National  Bank,  Columbus;  Provident  Sav.  Bank  A  Trust  Co., 
Cincinnati,  and  Breed,  Elliott  &  Harrison,  Cincinnati. 

MERINO  SCHOOL  DISTRICT  (P.  O.  Merino),  Logan  County, 
Colo. — BOND  ELECTION. — Reports  state  that  this  district  will  hold  an 
election  May  6  to  vote  on  the  question  of  issuing  $16,000  school-building 
bonds. 

MIAMI,  Dade  County,  Fla.— BONDS  PROPOSED.— Reports  state 
that  steps  are  being  taken  to  issue  $65,000  sanitary-sower.  $40,000  street, 
$40,000  bridge  and  $30,000  harbor  and  terminal-impt.  bonds. 

MIAMI  COUNTY  (P.  O.  Peru),  Ind.— BOND  OFFERING.— Proposals 
will  be  received,  it  is  stated,  until  2  p.  m.  May  8  by  Henry  Knauff,  County 
Treasurer,  for  $9,600  4H%  10-year  highway-impt.  bonds. 

MILLARD  COUNTY  DRAINAGE  DISTRICT  NO.  3,  Utah.— BOND 
OFFERING. — Proposals  will  bo  received  until  2  p.  m.  to-day  (April  27) 
by  M  A.  Abbott.  Clerk  of  Board  of  D.st.  Supervisors  (P.  O.  Delta),  for 
tho  $1,250,000  drainage-system  bonds  recently  authorized — T.  108,  p. 
1489.     Int.  (not  to  exceed  1T( )  semi-ann. 

MINGO  JUNCTION  SCHOOL  DISTRICT,  Jefferson  County,  Ohio. 
— BOSl)  SALE. — On  April  10  Seasongood  St  Mayer  of  Cincinnati,  Sidney 
Spitzer  &  Co.  of  Toledo  and  l'rudden  A  Co.  of  Toledo  wore  awarded. 
Jointly,  the  $l7.r..ooo  5 ' ,',  i  is  rear  serial  school  bonds— V.  106.  p.  1489— 
for  $176,411 — 100.800  -and  int.  Other  bidders  wore: 
Spitzer.  HoriokACo.Tol. $170. 173  00  Provident  Savs.  A  Trust 
Rudolph  KleyboltcA  Co..  Co..    Cincinnati $175.210  00 

Cincinnati 175.707  171 

MISSISSIPPI  (State  of).— BOND  OFFERING.— Additional  Infor.nv 
tlon  la  at  hand  relative  to  the  offering  on  May  10  of  the  $3,01  0,000  tax- 
free  coupon  state  bonds  at  not,  exceeding  6'     int..  Issued  for  tho  purpose 

Of  taking  up  outstanding  notes  or  the  State  issued   under  authority  of  the 
itlng   $1,42  I   for  the   purpose  of  meeting  ap- 

propriations made  at  the  1  0 1  S  session  thereof.  V  .  100.  p.  1710  Seal.Mt 
or  oral  bids  for  these  bonds  will   he  received  until   1  I   a.  m.  on  that  day  by 

Theodore  G.   BUbo,  Governor  d*.  O.  Jackson).     Denom.  at   option  of 

State.       l>:ilo   Apr.    1    1018.       I'rin.    anil   semi  ami.    int.    (\     A-    (I.I    payable 

at   the  state  Treasury,  or  at  such  place  in  'he  United  States  as  may  b« 
nated   bj    the  Governor,  with   tin"  advice  ami  consent  of  the  St 
uror  and    \udlior.      Due  yoarlj   on    \pr    1  as  follows:   $100,000  Class 
"A,"  1920;  $100,000  Class  "B.     1921;  $10fJ.000  Class  "C  "  1922;  Sioo.noo 
n."   |923;  $200,000  Classes  "K"  and  "O."  both  Inclusive,  1924  t<> 
193.3  Incl,  and  $600, 00  j  <  1934      Clasw       i       md     O,    both  In- 

clusive, may  be  called  or-  redeemed  by  the  state  at  Its  option  or  *ny  in- 
dato  after  Apr  I  1923.  Cert,  check  for  $20,000,  payable  to  the 
State  of  Mississippi,  required.  The  approving  opinion  of  John  c.  Thom- 
son ol  N' '«  "i  orfi  win  be  furnished  to  the  purchaser  at  the  expense  of  the 
•  i  iii',  iionds  are  to  be  lithographed  or  engraved  at  the  expense  of  the 
purchaser  Bonded  debt  Jan  I  1918,  $3,050,000.  Receipts  from  ..nit 
nary  sources  for  the  fiscal  \enr  Oct  1  1918  to  1917  * 
It  Is  estimated  that  the  receipts  for  the  period  Oct.  1  1917  to  Oct  1  1918 
will  be  about  the  same  as  th<>  above,  and  for  the  fiscal  years  Oct  .   I    1918  »o 
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Oct.  1  1919  and  Oct.  1  1910  to  Oct.  1  192J.  It  U  estimated  the  receipt8 
will  bu  increased  $900,000  on  account  of  Increase  In  advaloreni  tax  levy. 

MONROE   COUNTY   (P.   O.   Monroe),   Ohio.— BOND  ELECTION.— 

An  election  will  he  bold  May  (i  to  vote  on  a  proposition  to  Issue  $200,000 
ro»d  bonds.     Fred   K.  Croncnwett  U  County  Sheriff. 

MONTCLAIR,  Essex  County,  N.  3.— BOND  OFFERING.— Proposals 
will  be  received  by  Harry  Trippct.  'I'own  Clerk,  until  h  p.  in.  May  2  for 
$82,000  coupon    school    bonds.     Oenom.    $1,000.     Date    April    18 

1U1S.  Int.  A.  A  o.  Duo  S2.000  yearly  on  April  16  from  1019  to  19.14, 
incl.  Certified  check  on  a  solvent  bank  or  trust  company,  payble  to  the 
Town  Treasurer,  for  2',,   of  the  amount  of  bonds  bid  for.  required. 

MORIAH  (TOWN)  UNION  FREE  SCHOOL  DISTRICT  NO.  6  (P.  O. 


Port  Henry),  Essex  County,  N.  Y.—BOND  OF  FERINU—  Proposal 
will  be  recoired  by  R.  A.  Hull,  Clerk  of  lid.  of  Education,  until  7  p.  m. 
May    7   for   $24,000    5%    school    bonds.     Donom.    $1,000.     Date   May    1 


1918.  Due  $1,000  yearly  on  Dec.  1  from  1918  to  1911  inel.  Int.  payable 
ann.  at  the  First  National  13ank,  Port  Henry,  to  holder  In  New  York 
exchange.  Cert,  check  for  10%  of  amount  of  bids  roqulrod.  Purchaser 
to  pay  accrued  int. 

MUSSELSHELL  COUNTY  SCHOOL  DISTRICT  NO.  55  (P.  O. 
Roundup),  Mont. — BOND  OFFERING. — Proposals  will  be  received  until 
$  p.  in.  April  30  by  O.  R.  McVay,  Clerk,  for  $28,000  10-15-year  opt. 
coupon  school-building  bonds  at  not  exceeding  6%  int.  Denom.  $1,000. 
Int.  ann.  on  June  1  at  County  Treas.  offiio.  Certified  check  for  $1,500, 
payable  to  the  above  Clerk,  required.  Bonded  debt  (incl.  this  issue) 
April  20  1918  $55,600.    Sinking  fund  S667.   Assess,  val.  1917.  $1,941,450. 

NAVAJO  COUNTY  SCHOOL  DISTRICT  NO.  10,  Ariz.— BOND 
OFFERING. — Sealed  bids  will  be  received  until  2  p.  m.  May  6  by  H.  C. 
Teeple,  Clerk  of  Hoard  of  County  Spuervisors  (P.  O.  Holbrook),  for 
$5,500  6%  10-40-year  opt.  school  bonds.  Denoms.  5  for  $1,000  and  1  for 
$500.  Date  May  6  1918.  Int.  M.  &  N.  An  unconditional  certified 
check  on  a  national  bank  for  $500.  payable  to  the  County  Treasurer, 
required.     Purchaser  to  pay  accrued  interest. 

NEW  BEDFORD,  Britol  County,  Mass.— BOND  SALE.— Harris. 
Forbes  <fc  Co..  Inc.,  of  Boston  were  recently  awarded  $100,000  highway 
and  road  bonds  for  $100,500,  equal  to  100.50. 

TEMPORARY  LOAN.— A  temporary  loan  of  $100,000,  dated  April 
24  and  due  Jan.  15,  was  also  awarded  to  Harris,  Forbes  &  Co.,  Inc.,  of 
Boston  at  5H%  discount. 

NEW  CONCORD,  Muskingum  County,  Ohio.— BOND  OFFERING. 
— Proposals  will  be  received  by  W.  C.  Trace,  Village  Clerk,  until  12  m. 
May  9  for  the  following  6%  street-impt.  assess,  bonds:  $4,601  74  Liberty 
St..  $2,498  08  College  St.,  $1,919  96  Maple  Ave..  $1,316  68  Depot  St. 
and  $5,417  28  Montgomery  St.  bonds.  Date  Mar.  1  1918.  Int.  semi- 
ann.  Due  part  yearly  on  Mar.  1  from  1919  to  1928  Incl.  Cert,  check 
for  5%  of  amount  of  bonds  Did  for,  payaole  to  the  Village  Treasurer,  re- 
quired. Bids  must  be  made  separately  on  each  issue  of  bonds.  Bonds  to 
be  delivered  and  paid  for  within  10  days  from  time  of  award.  Purchaser 
t«  pay  accrued  interest. ;  j  ■ 

NEW  ROADS,  Pointe  Coupee  Parish,  La. — BOND  OFFERING. — 
Joe  Lejeune,  Mayor,  will  receive  proposals  until  12  m.  Apr.  30  for  $25,000 
5%  public  impt.  bonds,  it  is  stated.     Int.  semi-ann. 

NORFOLK  COUNTY  (P.  O.  Dedham),  Mass.— NOTE  SALE.— On 
April  24  Merrill.  Oldham  &  Co.,  of  Boston,  were  awarded  $15,000  5% 
notes,  dated  May  1  1918  and  maturing  $3,000  1919  to  1923,  Inclusive,  at 
100.319.  it  is  stated. 

NORTH  CAROLINA  (STATE  OF).— BONDS  AWARDED  IN  PART. 
— Of  the  $500,000  4%  10-year  tax-free  permanent-impt.  bonds  offered  on 
April  1 — V.  106.  p.  1055 — $62,000  were  disposed  of.  The  remainder  will 
be  on  hand  for  sale  after  July  1. 

First  National  Bank,   Rocky  Mount- - $10,000 

Murchison  National  Bank.  Wilmington 13,000 

First  National  Bank,  Wilson 20,000 

First  National  Bank,  Asheboro 10,000 

Peoples  Savings  Bank,   Wilmington 9,000 

Int.  J.  &  J.  t 

OMAHA   SCHOOL   DISTRICT    (P.    O.   Omaha),    Douglas   County, 

Neb. — BONDS  VOTED. — According  to  reports,  the  proposition  to  issue 
$1,000,000  30-year  High  School  of  Commerce  bonds  carried  at  the  election 
held  April  9  (V.  106,  p.  627).  The  vote  is  reported  as  12,408  "for"  to 
5,766  "against."  >.  ,*-M*f»jj 

OWEGO,  Tioga  County,  N.  Y. — B6WD  SALE.— On  April  25  the 
$18,000  5%  1-9-year  serial  coupon  funding  bonds — V.  106.  p.  1710 — were 
awarded  to  Geo.  B.  Gibbons  &  Co.  of  New  York  for  $18,100 — 100.556 — 
and  int.     Int.  annual  in  September. 

^PACIFIC  COUNTY  SCHOOL  DISTRICT  NO.  22  (P.  O.  South 
Bend),  Wash. — BOND  SALE. — On  Apr.  13  the  State  of  Washington 
purchased  $6,000  5%  5-10-year  (opt.)  school-bldg.  bonds  at  par.  ■  ?. 

PEMBROKE  SCHOOL  DISTRICT  (P.  O.  Pembroke),  Christain 
County,  Ky. — BONDS  VOTED. — It  is  stated  that  an  issue  of  $14,000 
school  bonds  has  been  voted.     <    t    i    i.  t    \.  f        :  i  > 

7  PEN3ACOLA,  Escambia  County,  Fla.— BOND  SALE. — The  $6,000 
6%  1-10-year  serial  improvement  bonds,  mentioned  in  V.  106,  p.  1600, 
were  awarded  to  John  Gerkens,  contractor,  as  part  payment  for  work  per- 
formed.    Denom.  $500. __  Date  April  1  1918. 

PORTLAND,  Ore.— BOND  SALE.— The  $55,000  6%  clty-lmpt.  bonds, 
mentioned  in  V.  106,  p.  1490,  have  been  purchased  by  the  Sinking  Fund 
of  the  city  of  Portland.     ,  -    .        .  , 

PORTSMOUTH,  V a.— BOND  SALE.— On  Apr.  22  the  $150,000  5% 
30-year  tax-free  gold  coupon  land-purchase  and  school  bldg.  bonds,  dated 
May  1  1918— V.  106,  p.  1600 — were  awarded  to  R.  M.  Grant  &  Co., 
N.  Y..  for  $143,340  (95.56)  and  interest.  . ■■■  ■,  ,    ■  «,    ,    ,   j       ^ 

PURVIS,  Lamar  County,  Miss. — BONDS  VOTED. — Newspapers  state 
that  an  ordinance  has  been  approved  by  the  City  Council  providing  for 
the  issuance  of  $10,000  electric-light-plant  bonds. 

QUINCY,  Gadsden  County,  Fla. — BOA^D  OFFERING. — Proposals 
will  be  received  by  J.  P.  Smith,  City  Clerk,  until  11  a.  m.  May  13  for  $18,- 
000  5%  serial  bonds.  Denom.  $500.  Int.  M.  &  N.  Due  May  1  1936. 
Certified  check  for  10%  of  amount  of  bonds  bid  for  required.  A  like  amount 
of  bonds  was  offered  on  April  1. — V.  106,  p.  951.  .     u 

RAVENNA,  Portage  County,  Ohio.— BOND  OFFERING.— Proposals 
will  be  received  by  XV.  A.  Root,  City  Auditor,  until  12  m.  May  20,  it  is 
stated,  for  $50,000  6%  17  5-6  year  aver,  water  bonds.  Int.  semi-annual. 
Certified  check  for  $500  required. 

RICHLAND  COUNTY   (P.   O.   Mansfield),   Ohio.— BOND  SALE.— 
The  Richland  Sav.  Bank  Co.  of  Mansfield  was  awarded  on  Feb.   14  the 
following  5%  1-5-year  serial  road  bonds: 
$16,250  Mansfield-Millorsburg   bonds.     Denom.    $1,000. 
14,513  Shiloh-Oliversburg   bonds.     Denom.   $1,000. 
2.329  Lexington -Krcdcrickstown  bonds.     Denom.  $500. 
!     Date  Feb.  4  1918.     Int.  A.  &  O. 

RIDGE  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Van  Wert 
County,  Ohio. — BOND  OFFERING. — Proposals  will  bo  received  by  V.  A. 
Poling,  District  Clerk,  at  office  of  S.  E.  Walters,  107}^  East  Main  St., 
Van  Wert,  until  12  m.  May  22  for  $40,000  5H%  coupon  school  bonds. 
Auth.,  Sec.  7625-27,  Gen.  Code.  Denom.  $500.  Date  April  15  1918. 
Interest  semi-annual  (M.  &  S.).  payable  at  the  First  National  Hank  of 
Van  Wert.  Due  $2,000  each  six  months  from  March  1  1927  to  March  1 
1929.  $5,500  each  six  months  from  Sept!  1  1929  to  March  1  1932.  and 
$3,000  each  six  months  from  Sept.  1  1932  to  Sept.  1  1934.  inclusive.  Certi- 
fied check  for  5%  of  the  amount  of  bonds  bid  for,  payable  to  above  Clerk. 
required. 

RIVERSIDE  SCHOOL  DISTRICT  (P.  O.  Fort  Worth),  Tarrant 
County,  Tex. — BONDS  PROPOSED. — Reports  state  that  this  district  is 
contemplating  the  issuance  of  $12,000  school  bonds. 

ROCK  COUNTY  SCHOOL  DISTRICT  NO.  5  (P.  O.  Magnolia), 
Minn.— BOND  ELECTION.— An  election  will  be  held  May  7  to  vote  on 
the  question  of  issuing  $45,000  4%  school  bonds.  F.  B.  Pettengill  is 
District  Clerk. 

ROCKFORD  TOWNSHIP  (P.  O.  Rockford),  Winnebogo  County, 
111. — BOND  OFFERING. — Proposals  will  be  received  bv  James  G.  Manlove, 
Township  Clerk,  until  10  a.  m.  April  29  for  $95,000  6%  road  impt.  bonds. 
Auth.  Bee.    112,   Road  and  Bridge  Laws,  Act  of  1913,  and  amendments 


thereto;  approved  by  the,  Buprcme  Court  of  the  State  of  Illinois.  Denom. 
$1,000.  hate  .May  I  1918.  Prin.  and  ann.  int.  f.Maj  1)  payable  at  the 
office  oT  the  Township  Treasurer.  Due  $19,000  on  May  1  from 
1923  to  1927  Inel  Cert,  check  for  $500  (or  its  equivalent)  required.  The 
Town  Clerk  and  Commissioner  of  Highways  may,  if  they  deem  It  advisable, 
call   for  auction   bids  and  award  the  bonds  to  the  highest  bidder. 

RUTHERFORD,  Rutherford  County,  Tenn.— BONDS  NOT  TO  BE 
OFFERED  AT  PRESENT. — The  electric  light  bonds  recently  voted — V. 
L06    p    l  190 — will  not  be  offered  until  after  the  war,  we  are  advised. 

SALEM,  Columbiana  County,  Ohio.— BOND  OFFERING  .—Proposals 
will  bo  received  by  Geo.  Holmes.  Ciiv  Auditor,  until  12  in.  May  20  (date 

I  from  Apr.  23,  V.  106,  p    1382)  for  the  following  434%  bonds: 
$35,000  sewage-disposal     works    bonds.     Auth.     Sec.     3939,     Gen.     Code 
Denom.  $1,000.     Date  May  1  1918.     Duo  $5,000  yearly  on  Mar. 
i  from  1919  to  1926  Incl. 
11,814  debt-extension    bonds.     Auth.    Sees.    3910-17.    Gen.   Code.     De- 
nom. 1  for  MM  and  23  Tor  $500.     Date  Apr.  15  1918.     Due$1.814 
Apr.   1    1929  and  $2,000  yearly  on  Apr.  1  from  1930  to  1934  incl. 
Each  issuo  must  be  bid  for  separately.     Cert,  check  for  2%ofamountof 
bonds  bid  for,  payable  to  City  Treas.,  required.       Purchaser  to  pay  accrued 
Int.     Bonds  are  to  be  delivered  and  paid  for  within  ten  days  from  time  of 
award. 

SALUDA,  Polk  County,  No.  Caro.— BONDS  VOTED.— Report*  state 
that  an  ordinance  has  been  passed  authorizing  the  issuance  of  $3,009  6% 
20-40-year  water-works  bonds. 

SALEM,  Essex  County,  Mass. — TEMPORARY  LOAN. — Goldman. 
Sachs  &  Co..  of  New  York,  were  awarded  on  April  24,  it  is  stated,  $100,009 
bonds  in  anticipation  of  taxes,  maturing  Feb.  20  1919,  at  6H%  discount, 
plus  $1  premium.     Other  bidders  were: 


Ditcount. 

Arthur  Perry  &  Co..  Boston. .5.72% 
Old  Colony  Trust  Co..  Boston .6. 74% 
S.  N.  Bond  &  Co..  New  York. 6. 90% 


Discount. 
Naumkeag  Trust  Co..  Salem. .5.55% 

R.  L.  Day  &  Co.,  Boston 5.55% 

Blake  Bros.  &  Co..  Boston. ..5.65% 

SAN  FRANCISCO,  Calif.— BONDS  NOT  SOLD— TO  BE  OFFERED 
OVER  COUNTER. — No  sale  was  made  of  the  $50,000  6%  6-year  school 
bonds,  offered  Apr.  13 — V.  106,  p.  1600.  The  bonds,  we  are  advised,  will 
probably  be  sold  "over  the  counter"  at  a  later  date. 

SEATTLE,  Wash.— BONDS  A UTHORIZED.— According  to  report* 
ordinances  have  been  passed  authorizing  the  issuance  of  $570,000  general 
bonds. 

SHARPE  COUNTY  (P.  O.  Hardy),  Ark.— BOND  SALE.— An  issue  ef 
$45,000  Road  District  No.  1  bonds  was  awarded,  it  is  stated,  v*  M.  W. 
Elkins  of  Sheridan. 

SHERIDAN  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  ScoWey), 
Mont. — BOND  OFFERING. — Proposals  will  be  received  until  May  1  by 
R.  T.  Cookingham,  Clerk,  for  $21,800  15-20-year  opt.  school  bonds,  at 
not  exceeding  6%  int.,  auth.  at  an  election  held  April  6.     Int.  semi-ann. 

SKAGIT  COUNTY  SCHOOL  DISTRICT  NO.  33  (P.  O.  Mt.  Vernon), 
Wash.— BCWD  SALE. — On  Apr.  13,  $6,000  5%  school  bldg.  bonds  were 
purchased  by  the  State  of  Washington  at  par.  Denom.  $1,000.  Date 
June  1  1918.  Due  June  1  1925,  subject  to  call  $1,000  yearly  after  second 
year. 

SPENCER,    Clay   County,    Iowa.— AMOUNT   OF   BONDS    SOLD.— 

We  learn  that  of  the  $19,500  b]4  %  10-year  funding  and  fire  bonds  reported 
sold  in  V.  106,  p.  1601  that  only  $10,500  was  awarded  to  G.  M.  Bechtel 
&  Co.  of  Davenport  at  par.  Date  Mar.  1  1918.  Denoms.  $1,009  and 
$2,000. 

SPRINGFIELD,     Clark     County,     Ohio.— BOND     OFFBRINO.—ln 

addition  to  the  offering  on  May  13  of  the  $33,333  5%  6  1-S  year  aver, 
bonds. — V.   106,  p.   1711 — proposals  will  also  be  received  until  7  p.  m. 
on  that  day  by  W.  J.  Barrett,  City  Auditor,  for  the  following  6%  1-10- 
year  serial  coupon  special  assess,  and  paving  bonds: 
$29,480  bonds.     Denoms.  20  for  $1,000.  10  for  $940. 

42.830  bonds.     Denoms.  40  for  $1,000,  and  10  for  $283. 

37,197  bonds.  Denoms.  30  for  $1,000,  and  10  for  $71»  70. 
Auth.  Sec.  3914  Gen.  Code.  Date  Mar.  1  1918.  Prin.  and  sen*i-ann. 
int.  (M.  &  S.)  payable  at  the  City  Treasurer's  office.  Bids  must  be 
made  separately  on  each  issue  of  bonds  and  be  accompanied  by  a  cert, 
check  for  5%  of  the  amount  of  bonds  bid  for.  Purchaser  will  be  furnished 
with  a  certified  transcript  of  the  proceedings  relating  to  this  issue,  promptly 
after  sale  thereof.     Purchaser  to  pay  accrued  Int. 

Tax  duplicate  1917,  full  valuation $67,258,650  00 

1%  1917  tax  duplicate. 672,586  50 

2H%  1917  tax  duplicate 1.681,466  25 

5%  1917  tax  duplicate $.362,932  50 

General  bonds  outstanding $2,141,887  93 

Special  assessment  bonds  outstanding,  includ- 
ing these  issues 537,765  12 

Total  bonds  outstanding $2,679,999  95 

Exemptions  Under  Section  3949,  Gen.  Code. 

Bonds  issued  prior  to  Apr.  29  1902 $117,000  00 

E mergency  and  epidemic  bonds 24,000  00 

Special  assessment  bonds 537,765  12 

Water-works    bonds 373,000  00 

Bonds  authorized  by  vote  of  people 202 . 425  00 

Sinking  fund  cash  and  investment 249,559  91 

$1,603.750  03 

Net  bonded  indebtedness  under  2H%  limitation 1,175,903  02 

Net  bonded  indebtedness  under  5%  limitation 1,378,328  02 

City  share  bonds  Issued  during  year  1918: 

By  vote  of  people. $15,425  00 

Sans  vote  of  people 16,025  00 

All  water  works  bonds  are  deducted  under  Section  3949  Gen.  Code 
as  the  income  received  from  the  municipal  water-works  plant  is  sufficient 
to  cover  the  cost  of  operating  expense  and  interest  charges  and  to  pass  a 
sufficient  amount  to  the  sinking  fund  to  retire  the  bonds  as  they  mature, 
and  no  taxes  are  levied  either  for  general  operation,  interest  or  sinking 
fund  purposes  In  connection  with  the  city  water  works. 
Population,  1910,  46,921;  1918  (est.).  62,000. 

BOND  SALE. — On  April  15  the  $7,500  5%  1-8-year  coupon  serial 
storm-sewer  bonds,  mentioned  in  V.  106,  p.  1601,  were  sold  to  the  Sulk- 
ing Fund  Trustees  at  par  and  interest.  Denom.  $500.  Date  March  1 
19 IS.  Interest  6emi-annual  (M.  &  S.),  payable  at  the  City  Treas- 
urer's office. 

STEUBENVILLE,  Jefferson  County,  Ohio.— BOND  OFFERING.— 
Proposals  will  be  received  by  Russell  P.  Price,  City  Auditor,  until  12  m. 
May  18  for  $123,312  17  6%  bonds  for  refunding  outstanding  bonds  and 
certificates  of  indebtedness.  Denom.  $500,  1  for  $312  17.  Date  April  1 
1918.  Due  $3,312  17  April  1  1919  and  $6,000  yearly  on  April  1  from  1920 
to  1939,  incl.  Int.  A.  &  O.  Certified  check  for  3%  of  amount  of  bonds 
bid  for,  payable  to  the  City  Treasurer,  required.  Total  bonded  debt 
Unci,  this  issue),  $964,178.  Cash  valuation  of  sinking  fund,  $15,892  23. 
Assessed  ^  aliiation  (latest  appraisement),  S37.890.490.  Population, 
27,000.     Tax  rate,  1 .460  mills. 

STORY  CITY  SCHOOL  DISTRICT  (P.  O.  Story  City),  Iowa.— 
BONDS  VOTED. — A  proposition  to  issuo  $5,000  school-bxiilding  bonds 
carried,  It  is  stated,  at  a  recent  election. 

STRAYHORN  CONSOLIDATED  SCHOOL  DISTRICT,  Tate 
County,  Miss.— BOA'D  OFFERING. — J.  A.  Wooten.  Clerk  of  Board  of 
County  Supervisors  (1\  O.  Senatobia),  will  receive  proposals  until  2  p.  m. 
May  ti.  it  is  stated,  for  the  $20,000  6%  bonds  mentioned  in  V.  106.  p.  1382. 
Certified  check  for  $260  required. 

SUGAR  CREEK  SCHOOL  TOWNSHIP  (P.  O.  New  Palestine), 
Hancock  County,  Ind. — BOND  OFFERING. — Proposals  will  be  received, 
it  is  stated,  by  Scott  Bradenburg,  Trustee,  until  1  p.  in.  May  13  for  $57,000 
5H%  15-year  school  bonds. 

SUPERIOR,    Douglas    County,    Wise— BIDS.— The    following    bids 
wero  received  for  the  SSO.000  5%  gold  20-year  serial  bonds  dated  May  1 
1918  and  offered  on  April  22  (V.  106.  p.  1711): 
Elston  &  Co.,  Chicago,  discount  of  $1 ,928;  they  to  furnish  bonds. 
Rudolph  Kleybolte  Co..  Cincinnati,  $78,088  88. 
Edmunds  Bros..  Boston,  $991  80  each. 

Halsey.  Stuart  st  Co.,  Chicago,  par  and  Interest,  less  a  charge  of  $540. 
Hornblower  &  Weeks,  Chicago,  par  and  interest,  less  a  charge  of  $247. 
Harris  Trust  &  Savings  Bank,  Chicago,  par  and  interest  and  $131  premium. 
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SWIFT  COUNTY  (P.  O.  Benson),  Minn.— BOND  SALE. — During 
the  month  of  April  the  Swift  County  Bank  of  Benson  was  awarded  $2,000 
5%  gold  coupon  Judicial  Ditch  No.  10  bonds  at  par.  Denom.  $500. 
Date  April  1  1918.  Prin.  and  semi-ann.  int. — A.  &  O. — payable  at  the 
Merchants'  Loan  &  Trust  Co.,  Chicago.  Due  yearly  on  April  1  as  follows 
$500  1927.  $500  1930.  $500  1933  and  $500  1936. 

TACOMA,  Wash.— OFFICIAL  VOTE.— The  official  vote  polled  on 
Apr.  5  upon  the  proposition  to  issue  the  $4,000,000  electric  power  bonds  was 
2,884  "for"  to   11.505  "against." — V.   106.  p.   1711. 

BOND  SALE. — During  the  month  of  March  $766  45  6%  Local  Improve- 
ment District  No.  1141  bonds  were  sold.  Date  March  23  1918,  due  March 
23  1918,  subject  to  call  yearly  in  March. 

TETON,  Fremont  County,  Ida. — BOND  ELECTION. — An  election 
will  be  held  Apr.  29,  it  is  stated,  to  vote  on  a  proposition  to  issue  $15,000 
coupon  water  bonds. 

THREE  RIVERS  (CITY)  AND  LOCKPORT  TOWNSHIP  SCHOOL 
DISTRICT  NO.  1,  St.  Joseph  County,  Mich.— BOND  OFFERING.— 
Proposals  will  be  received  by  B.  E.  Andrews,  Secretary  of  Board  of  Edu- 
cation, until  12  m.  May  7  for  the  $50,000  5%  school  bonds  mentioned  in 
Y.  106,  p.  1155.  Date  July  1  1918.  Int.  J.  A:  .1.  Due  $3,000  yearly  on 
Jan.  1  from  1919  to  1928,  incl..  and  $4,000  yearly  on  Jan.  1  from  1929  to 
1933,  incl.     Certified  check  for  2%  required. 

TIPPECANOE  CITY  SCHOOL  DISTRICT  (P.  O.  Tippecanoe  City), 
Miami  County,  Ohio. — BOND  OFFERING. — It  is  reported  that  proposals 
will  be  received  by  Fred  M.  Grant,  Clerk  of  Board  of  Education,  until 
12  m.  to-day  (April  27)  for  $9,000  5%  5*i-year  aver,  school-building  bonds. 
Certified  check  for  5%  required.     Interest  semi-annuai. 

TOLEDO,  Ohio. — BOND  OFFERING. — Proposals  will  be  received  until 
May  15  for  $100,000  5%  30-year  park  bonds,  it  is  reported. 

TOOLE  COUNTY  SCHOOL  DISTRICT  NO.  31,  Mont.— BOND 
OFFERING. — James  Skelton,  District  Clerk  (P.  O.  Sunburst),  will  receive 
proposals,  it  is  stated,  until  May  6  for  $1,000  5-8-year  opt.  bonds  at  not 
exceeding  6%  Int.     Certified  check  for  $250  required. 

TUCKAHOE,  Westchester  County,  N.  Y.—BOND  OFFERING.— Pro- 

?osals  will  be  received,  it  is  stated,  by  C.  H.  Behrmann,  Village  Clerk,  until 
p.  m.  May  1  for  $7,600  street-improvement  bonds  at  not  exceeding  5% 
interest.     Interest  semi-annual.     Certified  check  for  $250  required. 

VERO  SCHOOL  DISTRICT,  St.  Lucie  County,  Fla.— BOND  OF- 
FERING.— J.  W.  Hodge,  Supt.  of  Board  of  Public  Instruction  at  Fort 
Pierce,  will  receive  proposals  until  1  p.  m.  May  4,  it  is  stated,  for  $25,000 
6%  20  1-3  year  aver,  bonds. 

WASHBURN,  Bayfield  County,  Wise— BOND  SALE.— The  $18,000 
6%  1-18-year  serial  street  lmpt.  bonds,  dated  Nov.  1  1917.  offered  without 
success  on  Feb.  1 — V.  106.  p.  629 — were  awarded  on  Feb.  9  to  C.  H. 
Coffin  of  Chicago  at  par  less  expenses. 

WASHINGTON  COUNTY  SPECIAL  SCHOOL  DISTRICT  NO.  1, 
Fla. — BOND  OFFERING. — J.  H.  Varnum,  Supt.  Board  of  Public  Instruc- 
tion at  Chipley,  will  receive  proposals  until  May  7,  it  is  stated,  for  $35,000 
6%  coupon  20-year  bonds.     Interest  semi-annual. 

WESTERN,  Saline  County,  Neb.— BOND  OFFERING.— The  Western 
State  Bank  of  Western  will  receive  bids  until  May  15  for  $10,000  5%  elec- 
tric-light bonds.  Denom.  $1,000.  Date  Sept.  1  1917.  Int.  M.  &  S. 
Due  Sept.  1  1937.     Purchaser  to  pay  accrued  interest. 


The  official  notice  of  this  bond  offering  will  be  found  among  to*  adttrtite- 
ments  elsewhere  in  this  Department. 

WEST  PALM  BEACH,  Palm  Beach  County,  Fla.— BOND  SALE. — On 
April  18  issues  of  $52,000  6%  refunding  bonds  (dated  April  1  1918)  and 
$16,000  5H%  canal  bonds  (dated  Nov.  1  1918)  were  awarded  to  F.  C. 
Hoehler  &  Co.,  Toledo,  for  $69,060.  equal  to  101.558.  Denom.  $500. 
Interest  semi-annual.    | 

WEST  UNITY,  Williams  County,  Ohio.— DESCRIPTION  OF  BONDS. 
— The  $3,500  5Vi%  5-9-year  serial  coupon  fire-dept.  bonds,  awarded  on 
Apr.  1  to  Edwin  A.  Langley.  at  par — V.  106,  p.  1491 — are  described  as 
follows:  Denom.  $500.  Date  Apr.  1  1918.  Int.  A.  *  O.  Due  $600 
yearly  on  Apr.  1  from  1922  to  1926,  incl.,  and  $1,000  Apr.  1  1927. 

WEYMOUTH,  Norfolk  County,  Mass.— TEMPORARY  LOAN— Om 
April  25  Arthur  Perry  &  Co.,  Boston,  were  awarded,  it  is  stated,  a  tem- 
porary loan  of  $150,000,  issued  in  anticipation  of  taxes,  maturing  Nov.  13 
1918,  at  5.42%  discount.     Other   bidders  were: 

Discount.]                                                  Discount. 
Goldman,  Sachs  &  Co.,  N.  Y..5.445IR.  L.  Day  &  Co.,  Boston 5.46 

WHITE  BIRD  HIGHWAY  DISTRICT  (P.  O.  White  Bird),  Idaho 
County,  Ida. — BOND  SALE. — On  Apr.  1  the  State  of  Idaho  was  awarded 
the  $7,500  10-20-year  (opt.)  highway  impt.  bonds  offered  on  that  date — 
V.  106.  p.  1263— at  par. 

WHITMAN  COUNTY  SCHOOL  DISTRICT  NO.  67(P.  O.  Colfax), 
Wash. — BOND  SALE.— An  issue  of  $7,000  5%  1-15-year  (opt.)  school 
bldg.  bonds  was  purchased  on  Apr.  13  by  the  State  Board  of  Finance  at 
par.     Denom.  $250.     Int.  ann.5 

WOLSEY,  Beadle  County,  So.  Dak. — BOND  OFFERING. — Proposals 
will  be  received  until  8  p.  m.  May  3  by  W.  W.  Howe,  City  Auditor,  for 
$17,500  5%  10-20-year  (opt.)  water  works  bonds.  Denom.  $500.  Date 
Aug.  1  1918.     Cert.  ch»>ck  for  $2,000  required. 

WORCESTER,  Worcester  County,  Mass. — NOTE  SALE. — It  "is 
stated  that  R.  W.  Pressprich  &  Co.  of  New  York  were  awarded  $200,000 
notes,  maturing  Nov.  6,  issued  in  anticipation  of  taxes. 

YAKIMA  COUNTY  SCHOOL  DISTRICT  NO.  8,  Wash.— BOND 
OFFERING. — Proposals  will  be  received  until  10  a.  m.  to-day  (April  27) 
by  J.  F.  Peters,  County  Treasurer  (P  O.  Yakima),  for  $1 ,800  1-5-year  opt. 
bonds.     Int.  (to  be  named  in  bid)  payable  semi-annually. 

YUMA,  Yuma  County,  Ariz. — BOND  SALE. — On  April  19  Keeler 
Bros.,  Denver,  were  awarded  $13,900  6%  funding  Hood  district  bonds 
at  par  and  int.  and  $750  to  be  paid  by  property  owners  within  the  district 
to  cover  attorney's  fees,  fiscal  agent's  fees,  cost  of  bonds,  &e.  Denom.  $100. 
Date  Feb.  1  1918.     Due  Feb.  1  1921. 


CANADA,    its    Provinces    and     Municipalities. 

BATTRAM  SCHOOL  DISTRICT  NO.  3075,  Sask.— DEBENTURE 
SALE. — An  issue  of  $450  school  debentures  was  recently  awarded  to  the 
Saskatchewan   Life   Insurance  Co.   of  Regina. 

BEBLO  SCHOOL  DISTRICT  NO.  3962,  Sa  sk.— DEBENTURES 
AUTHORIZED. — An  Issue  of  $1,500  10-year  school  debentures,  at  not 
exceeding  8%  interest,  has  been  authorized.  James  Carson  (P.  O.  Ebenger 
Valley)  is  District  Clerk. 


BOND  CALL 

$40,000 
Town  of   Holly,    Colorado, 

6%  WATERWORKS  BONDS 

Dated  July  1.  1908.  Due  July  1,  1923.  Op- 
tional July  1,  1918. 

Principal  and  interest  payable  at  Kountze 
Brothers,  New  York  City,  N.  Y. 

The  holders  of  these  bonds  are  notified  that 
same  are  called  for  payment  on  July  1,  1918. 
Interest  will  cease  on  that  date.  Interest  cou- 
pons due  on  that  date  and  bonds  will  be  paid  if 
presented  at  either  the  Colorado  National  Bank, 
Denver,  Colorado,  or  at  the  office  of  Bosworth, 
Chanute  &  Company,  Century  Building,  Denver, 
Colorado. 


NEW  L©A#S 
$10,000 

VILLAGE  OF  WESTERN,  NEBRASKA, 

Electric  Lighting  Bonds 

The  Western  State  Bank  of  Western,  Nebraska, 
will  receive  sealed  bids  until  the  15TH  DAY  OF 
MAY,  1918,  for  $10,000  issue  of  Electric  Lighting 
bonds,  dated  Sept.  1st,  1917,  and  due  Sept.  1st, 
1937,  issued  by  village  of  Western,  Nebraska. 
Denominations  $500.  Interest  5%,  payable 
Sept.  and  March.  Purchaser  to  pay  accrued 
interest.  Right  reserved  to  reject  any  or  all  bids. 
L.  H.  JONES, 

Cashier. 


FINANCIAL 


IllmoisTnist&Saiiii^sBairt! 

CHICAGO 

Capital,  Surplus  and  Undivided  Profits     -     -      $16,400,000 


Payi  Interest  on  Time  Has  en  head  at  all  tines  a  variety  cf  ex- 

Deposits,  Current  and  Reserve  salient  securities..     Bays  and  setts 

Deals  la  Foreign  Ex-  QoTSiansoat,  Mwaleinal  and 

a  General  Trust  Basra  ens.  CnrnosnUon  Bands. 


Acts  as 
Executor 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar    and 
Transfer  Agent. 


Interest  allowed 
on  deposits. 


Girard  Trust  Company 

PHILADELPHIA 

Chartered    1836 

CAPITAL  and  SURPLUS,  $10,000,000 

Member  of  Federal  Reserve  System 
E.    B.    Morris,   President 


ENGINEERS. 


THE 


J'G-WHITE  (XSMEANIEf 


Financiers 
Engineers 
Operators 


Purchasers 
Contractor* 
Managers 


of  Public  Utility  and  Industrial 
Properties 

REPORTS—  VALUATIONS—  ESTIMATES 
43  EXCHANGE  PLACE,  NEW  YORK 

LONDON  CHICAGO 


WILLARD  CASE  &  COMPANY 

CONSULTING     ENGINEERS 

Development  of 

Industrial    Plants    &    Equipments 

Reports  on 
Operating   Methods   &   Conditions 

Determinations  of 

Worth    of    Established    Properties 
17  BATTERY  PLACE  NEW  YORK 


Akm.  O.  Haasptarejrc 


Allen  B,  Ml  !«»i 


HUMPHREYS&MILLER.Inc 


■NOIN1IB8 


Power — Light — Gas 


65    BROADWAY 


NEW  YORK 


F.  M.  Chadbourne  &  Co. 

Investment  Securities 
786  Broad  St.  Newark,  N.  J. 
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BRADFORD,  Out.  DEBENTURE  SALB.-  it  la  reported  that  W.  A. 
Mu  Co  of  Toronto  were  awarded  the  $15,000  5H9S  10-yearli 

debeotarei  recently  offered.—  v.  106,  p.  1268, 

BRAMPTON,  Ont.— DBBBNTl  RE  SALE.     Brent,  rToxoa  <t  I 
Toronto,  were  recently  awarded  the  following  i;1.. ',  debenturi      160,000, 
maturing    1919    to    1948,    Inclusive;    820,000   30   Installment;   $10,00 

Installment,  and  15.000  io  installment  debenture*, 

CARADAC    TOWNSHIP    (P.    O.    Strnthroy,,    Ont.— DKBB \  II  BE 
SALE.— On  Apr.  22,  $2,260  <>■;   6  year  Ohristiana  drain  debenturi 
awarded   to  Cna>.    Campbell   of  Strathroy   for  S-,27o.   i<iual   to   101.11. 
Denom.  $684  14.     D»te  April  l"J  1918.     Int.  ann.  in  April. 

CAVENDISH  SCHOOL  DISTRICT  NO.  3841,  Sti^k.— DEBENTURE 
SALE.   -  \n  Issue  of  Si  ,500  debentures  was  recently  awarded  to  the  (ireat 
Life  Assurance  Oo.  of  Winnipeg. 

CHATHAM,  Ont.— DEBENTURE  OFFERING.—  Harry  Collins.  City 
Auditor,  writes  under  date  of  April  22  as  follows  concerning  the  offering  to 
local  Investors  of  $80,000  local  Improvement,  $45,000  hydro-electric  and 
$50,000   patriotic  grants   debentures. 

"In  reply  to  your  Inquiry  re  sale  of  City  of  Chatham  debentures,  I  beg 
to  state  that  we  are  Belling  these  locally.  During  the  past  year  or  more 
we  have  sold  over  $160,000  to  local  purchasers,  and  while  our  present  Issues 
have  only  been  on  the  market  a  weak,  we  have  sold  about  810,000  worth. 
The  current  prices  of  bonds  are  so  low  that  wo  feel  there  is  no  use  putting 
them  on  the  market.  This  is  a  fairly  prosperous  county  and  the  people 
of  this  city  and  county  took  2)-<j  millions  of  the  last  issue  of  Victory  Bonds, 
and  we  feel  like  trying  to  sell  them  locally  at  6%  par,  and  are  already,  as 
stated  above,   meeting  with  considerable  success.  ' 

DEBENTURE  SALE. — Brent,  Nbxon  &  Co.,  of  Toronto,  were  recently 
awarded  an  issue  of  $74,863  6%  ten  installment  debentures. 

EDENVIEW  SCHOOL  DISTRICT  NO.  3953,  Sask.— DEBENTURE 
SALE. — An  issue  of  $2,000  school  debentures  was  recently  awarded  to 
Kerr.  Fleming  &  Co.  of  Ilegina. 

EDMONTON,  Alta.— DEBENTURE  SALE.— The  Sinking  Fund  has 
purchased  $316,000  6%  5-year  debentures,  it  is  stated. 

ESSEX  COUNTY  (P.  O.  Windsor),  Ont.— DEBENTURE  SALE.— 
Reports  state  that  A.  E.  Ames  &  Co.  of  Toronto  recently  purchased  $60,000 
6%  20-installment  debentures. 

HIPPOWAN  SCHOOL  DISTRICT  NO.  3984,  Sask.— DEBENTURE 
SALE. — The  Canada  Landed  &  National  Investment  Co.,  of  Winnipeg, 
recently  purchased  $2,000  school  debentures. 

LINCOLN  COUNTY  (P.  O.  St.  Catherines),  Ont.— DEBENTURE 
SALE. — Wood,  Gundy  &  Co.  of  Toronto  have  been  awarded  $50,000  5 hi  % 
10-year  debentures,  it  is  stated. 

MADISON  SCHOOL  DISTRICT  NO.  3987,  Sask.— DEBENTURE 
SALE. — Kerr,  Fleming  &  Co.  of  Regina  were  recently  awarded  $2,500 
school  debentures. 

MELAVAL  SCHOOL  DISTRICT  NO.  3983,  Sask.— DEBENTURE 
SALE. — The  Waterman-Waterbury  Mfg.  Co.  of  Regina  was  recently 
awarded  $2,800  school  debentures. 

MORRIS  SCHOOL  DISTRICT  NO.  3989,  Sask.— DEBENTURE 
SALE. — The  Waterman-Waterbury  Mfg.  Co.  of  Regina  recently  purchased 
$2,500  school  debentures. 


OAK   HILL  SCHOOL   DISTRICT  NO.    1208,   Sa.k.— DEBENTURE 
BALE      The  Oanad  of  Winnipeg 

ly  purcha  >1  bonds. 

PETAIN     SCHOOL     DISTRICT     NO.     3982,     Saik.— DEBENTURE 
SALE.      An  Issue  of  $2,200  school  debentures,  was  recently  awarded  to  the 
nnan-Waterbury  .Mfg.  Co.  of  lteglna. 

SASKATOON,   Sa»k.     DEBENTURE   SALE. — If  <\   that  on 

Apr.  15  \\ .  a.  Mackenzl  of  Toronto  were  awarded  $100,263  5% 

30  year  coupons     \mi1i    pi  (ration)    sin)  in^  fund   dc  l«;ntures. 

Issued  to  instructing  certain  water  •  •ive- 

menta.     Denom.   $1,000.     Date  Jan     l    1914.     Prin.   &   seml-ann.   int. 

. i ili-  at   New    York,   .Montreal.  Toronto  or  .Saskatoon.      The  issue  Is  an 

obligation  on  the  city  at  large,  the  eati  •  of  the  municipality  being 

pledged  to  secure  repayment  of  the  loan. 

"i'il  si  aliment. 
Total  debenture  debt.  Including  local  improvement  deben- 

- - - 8.281 .26568 

Sinking   fund 6.360,267  97 


Net  debenture  debt... $2,920 

Floating  debt -- 78 

Value  of  corporation's  assets,  as  per  annual  statement,  Dec. 

31   1917 10.774,773  08 

Estimated  population  now 25.000 

Estimated  population  5  years  ago 18.096 

Assessed   valuation   for  taxation   (1917) $36,290 

Exemptions  not  included  in  above 2,710 

Heal  property  la  assessed  at  actual  value  and  improvements 

at  25%  of  value. 
Total  tax  rate,  1917 — 

Public  school  supporters 21.80  mills 

Separate  school  supporters 21. 80  mills 

Current  revenue.    1917 $667,891  38 

Current  expenses,  1917 668,447  11 


.997  71 
.456  07 


K5 

B39  on 
240  00 


$20,041117 


Deficit 55S  73 

Surplus  from  operation  of  following  utilities  during  1917: 
Electric  light  &  power;  waterworks  and  street  railway, 
after  paying  all  charges,  including  interest,  sinking  fund 
and  depreciation 

TRENTON,  Ont.— DEBENTURE  ELECTION.— It  is  reported  that 
an  election  will  be  held  May  6  to  vote  on  $21,000  water-system  and  $14,000 
fire-department  debentures. 

VALLEY  CITY,  Sask.— DEBENTURES  AUTHORIZED.— An  issue 
of  $2,000  20-year  debentures  at  not  exceeding  8%  interest  has  been  author- 
ized.    L.  L.  Brown  (P.  O.  Fiske)  is  District  Clerk. 

VERDUN,  Que.— DESCRIPTION  OF  DEBENTURES.— The  $450,000 
6%  debentures  recently  awarded  to  Versailles,  Vidricaire  and  Boulais, 
Ltd.,  of  Montreal,  for  $410,850,  equal  to  96.70 — V.  106,  p.  1602 — are 
described  as  follows:  Denoms.  $100  and  S500.  Date  Mar.  1  1918.  Int. 
M.  &  N.     Due  March  1  1923. 

VICTORIA,  B.  C— DEBENTURE  SALE.— Reports  state  that  an  issue 
of  $1,000,000  6%  10-year  debentures  has  been  sold  to  local  investors,  ft 

VIEWLAND  SCHOOL  DISTRICT  NO.  3997,  Sask.— DEBENTURES 
AUTHORIZED. — An  issue  of  $23,000  10-year  school  debentures,  at  not 
exceeding  8%  interest,  has  been.authorized.a-.Cbas.  Diebel  (P.  O.  Grenfell) 
is  District  Clerk. 


FINANCIAL 


ATLANTIC  MUTUAL  INSURANCE  COMPANY 

New  York,  January  25th,  1918. 
The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  its  affairs  on  the 

31sl  of  December,  1917. 
The  Company's  business  has  been  confined  to  marine  and  inland  transportation  insurance. 

Premiums  on  such  risks  from  the  1st  January,  1917,  to  the  31st  December,  1917. $11,105,619.46 

Premiums  on  Policies  not  marked  off  1st  January,  1917 1,135,785.43  , 

Total  Premiums 812.241,404.89 

Premiums  marked  off  from  1st  January,  1917,  to  31st  December,  1917 $11,171,853.93 

Interest  on  the  investments  of  the  Company  received  during  the  year  $404,41 1 .15 

Interest  on  Deposits  in  Banks  and  Trust  Companies,  etc 126,991.53 

Rent  received  less  Taxes  and  Expenses 93,474.66  $    624,877.34 

Losses  paid  during  the  year $3,513,653.20 

Less:  Salvages $336,896.32 

lie-insurances 503,857.68  $    840.754.00 

$2.672.899.20 


Re-Insurance  Premiums  and  Returns  of  Premiums $1,913,710.65 

Expenses,    including   compensation   of   officers  and  clerks,  taxes,  stationery, 

advertisements,  etc $    857.596.09 


A  dividend  of  Interest  of  Six  per  cent,  on  the  outstanding  certificates  of  profits  will  be  paid  to  th» 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fifth  of  February  next. 

The  outstanding  certificates  of  the  issues  of  19 IS  and  of  1916  will  be  redeemed  and  paid  to  the  holders 
thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fifth  of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent,  is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending 
31st  December,  1917,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application,  certificates 
will  be  issued  on  and  after  Tuesday  the  seventh  of  May  next. 

By  order  of  the  Board,  G.  STANTON  FLOYD-JONES,  Secretary. 

TRUSTEES. 
HERBERT  L.  GRIGGS 
SAMUEL  T.  HUBBARD, 
LEWIS  CASS  LEDYARD, 
WILLIAM  H.  LEFFERTS, 
CHARLES  D.  LEVEHICH, 
NICHOLAS  F.  PALMER. 
WALTER  WOOD  PARSONS. 
CHARLES  A.  PEABODY. 
WILLIAM  R.  PETERS, 
JAMES  H.  POST. 


EDMUND  L.  BAYLIES. 
JOHN  N.  BEACH, 
NICHOLAS  BIDDLE, 
JAMES  BROWN, 
JOHN  CLAFLIN, 
GEORGE  C. CLARK, 
FREDERIC  A.  DALLETT, 
CLEVELAND  H.  DODGE, 
CORNELIUS  ELDERT, 
RICHARD  H.  EWART, 


G.  STANTON  FLOYD-JONES,    CHARLES  M.  PRATT, 
PHILIP  A.  S.  FRANKLIN.  DALLAS  B.  PRATT. 


ANTON  A.  RAVEN. 
JOHN  J.  RIKER, 
DOUGLAS  ROBINSON, 
JUSTUS  RUPERTI 
WILLIAM  JAY  SCHIEFFELIN, 
SAMUEL  SLOAN. 
WILLIAM  SLOANE, 
LOUIS  STERN, 
WILLIAM  A.  STREET, 
GEORGE  E.  TURNURE, 
GEORGE  C.  VAN  TUYL,  Jr. 
RICHARD  H.  WILLIAMS. 

A.  A.  RAVEN,  Chairman  of  the  Board. 

CORNELIUS  ELDERT,  President. 

WALTER  WOOD  PARSONS.   Vice-President. 

CHARLES  E.  FAY,  2d  Vice-President. 

WILLIAM  D.  WINTER,  3rd  Vice-President. 


ASSETS. 
United  States  and  State  of  New  York 

Bonds .$  1,185,000.00 

Stock  of  the  City  of  New  York  and 

Stocks  of  Trust  Companies  &  Banks     1,445,550.00 

Stocks  and  Bonds  of  Railroads 3,287,129.85 

Other  Securities 305,410.00 

Special  Deposits  In  Banks  and  Trust 

Companies  .. 3,000,000.00 

Real  Estate  cor.  Wall  Street,  William 

Street  and   Exchange  Place 3,900,000. Oo 

Real  Estate  on   Statcn  Island   (held 

under  provisions  of  Chapter  481, 

Laws  of   1887) 75,000.00 

Premium  Notes 1,009,577.74 

Bills  Receivable 1.038,460.86 

Note  Receivable 6,122.26 

Cash  In  hands  of  European  Bankers 

to  pay  losses  under  policies  payable 

In  foreign  countries 598,675.67 

Cash  In  Bank  and  in  Office... 2,187,198.87 

Statutory  Deposit  with  the  State  of 

Queensland ,  Australia 4,765.00 


$18,041,890.25 


LIABILITIES. 

Estimated  Losses  and  Losses  Unset- 
tled In  process  of  Adjustment $ 

Premiums  on  Uatcrralnated  Risks 

Certificates  of  Profits  and  Interest 
Unpaid 

Return  Premiums  Unpaid 

Taxes   Unpaid.. 

Re-insurance  Premiums  on  Termi- 
nated Risks 

Claims  not  Settled,  including  Com- 
pensation ,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums  

Income  Tax  Withheld  at  the  Source.. 

Certificates  of  Profits  Outstanding 


4,432.959.00 
1,069,550.96 

301.406.75 
121.989.96 
500.000.00 

365,667.87 

183,517.10 


22,750.10 

3.135.96 

5,722.590.00 


Balance 6.318.322.55 


$18,041,890.25 


Balance  brought  down $5,318,322.65 

Accrued  Interest  on  the  31st  day  of  December,  1917,  amounted  to $      75,724.00 

Rents  due  and  accrued  on  the  31st  day  of  December,  1917,  amounted  to $      22,201.50 

Re-Insurance  due  or  accrued,  in  companies  authoriaed  in  New  York,  on  the  31st    day  [of 

December,  1917,  amounted  to $    583,467.92 

Note:   The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island 

In  excess  of  the  Book  Value  given  above,  at $     63.700.00 

The  Insurance  Department's  valuation  of  Stocks,  Bonds  and  other  Securities  exceeds  the 

Company's  valuation  by $2.303,887.87 

On  the  basis  of  these  Increased  valuations  the  balance  would  be .88,307.303.84 
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THE  NEW  414% 
LIBERTY    LOAN 

Your  Country 
Simply  Asks  You 
to  Loan  Your 
Money  to  help 
Win   the  War 

Do  your  duty  to  your  country. 
Do  your  duty  to  the  soldiers 
and  sailors  who  will  fight  for 
you.  Your  country  needs  your 
money  to  carry  on  successful 
warfare — the  only  kind  of  warfare 
your  country  has  ever  waged. 
Subscribe  to  the  new  4}*%  Lib- 
erty Loan  to-day.  The  Union 
Trust  Company  Invites  you  to 
subscribe  at  any  of  its  offices. 

UNION  TRUST 
COMPANY 

OF  NEW  YORK 
Eighty     Broadway! 


425  Fifth  Ave. 


786  Fifth'Ave. 


Capital  and  Surplus  -  $8,500,000 


(READY  IN   MAY) 

1918  ISSUE 

THE  FINANCIAL  REVIEW 

400  PAGES 
ISSUED  ANNUALLY  BY  THE 

Commercial  &  Financial  Chronicle 

138  Front  St.,  New  York. 


rnnmercia 


I  *.-■- 


VOL.106 


MAY  4  1918 


t.  Tn    n»rn  Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY: 

f\  I  I    Z I  ticS         Jacob  Selbert  Jr.,  President  and  Treas.;  George  S.  Dana  and  Arnold  O.  Dana, 
j.  i  w  .  **     u^s         Vice-Presidents;  Arnold  O.  Dana,  See  Addresses,  of  all.  Office  of  the  Company. 


CLEARINGS— FOR  APRIL,  SINCE  JAN.  1,  AND  FOR  WEEK  ENDING  APRIL  27. 


Clearings  at — 

April. 

Four  Months. 

Week  ending  April  27. 

1918. 

1917. 

Inc. or 
Dec. 

1918. 

1917. 

Inc. or 
Dec. 

1918. 

1917. 

Inc.  or 
Dec. 

1916. 

1915. 

New  York 

Philadelphia 

Pittsburgh.. 

$ 

14,093,506,946 

1,579,825,364 

396,350,008 

257,359,990 

90,250,071 

56,168,002 

21,864,603 

32,090,302 

16,936,255 

19,837,930 

14,167,564 

14,030,510 

9,552,569 

17,617,264 

14,764,130 

7,012,639 

11.764,564 

19,539,014 

9,429,978 

3,892,800 

4,831,790 

6,143,864 

3,413,925 

3,452,488 

3,147,956 

3,120,379 

1,779,756 

1,755,698 

4,204,439 

4,006,496 

$ 

14,652,221,897 

1,410,313,428 

326,673,126 

182,338,158 

75,436,088 

44,984,939 

20,367,105 

28,787,461 

15,553,435 

19,309,742 

11,847,332 

13,421,655 

8,189,242 

15,525,955 

10,392,905 

6,013,648 

9,936,206 

14,294,681 

7,505,940 

4,155,500 

4,156,858 

6,328,908 

3,067,018 

2.521.052 

3.037,702 

2,551.482 

1,806,298 

1,980,456 

3,804,488 

3,397,638 

% 

—3.8 
+  12.0 
+  21.3 
+  41.1 
+  19.6 
+  24.9 

+  7.4 
+  11.5 

+  8.9 

+  2.7 
+  19.6 

+  4.5 
+  16.6 
+  13.5 
+42.1 
+  16.6 
+  18.4 
+  36.7 
+  25.0 

— 6.3 
+  16.2 

—2.9 
+  11.3 
+  36.9 

+  3.6 
+22.3 

—1.5 
—11.4 
+  10.5 
+  17.9 

$ 

54,912,211,912 

5,753,134,501 

1,277,421,634 

813,413,452 

340,185,542 

212,365,244 

82,409,901 

117,938,018 

62,961,584 

70,710,285 

44,756,773 

49,854,109 

34,335,315 

04,242,753 

45,546,671 

22.132,656 

43,775,168 

54,246,294 

32,219,912 

15,172,100 

17,903,542 

21,873,692 

11,779,496 

11,342.115 

11.136.977 

9.574.966 

7,509,128 

7,718.446 

16,317,480 

11,820,288 

S 

56,802,802,016 

5,526,538,526 

1,312,580,845 

717,736,430 

300,489,737 

170,794,479 

82,836,618 

116,491,918 

60,115,655 

69,428,427 

44,857,374 

54,103,200 

32,970,278 

59,309,130 

37,008,926 

20.448,617 

42,760,742 

43,342,414 

28,113,411 

15,762,100 

14,722,480 

23,386,608 

11,061,077 

9,530,245 

11,589,108 

7,984,818 

7,785,573 

8,434,506 

16,189,942 

10,984,617 

% 

—3.3 

+  4.1 

—2.7 

+  13.3 

+  13.2 

+  24.3 

—0.5 

+  1.2 

+  4.7 

+  1.8 

—0.2 

—7.9 

+  4.1 

+  8.2 

+  23.1 

+  8.2 

+  2.4 

+  25.2 

+  14.6 

—3.7 

+  21.6 

—6.5 

+  6.5 

+  19.0 

—3.9 

+  19.9 

—3.5 

—8.5 

+  0.8 

+  7.6 

S 

3,190,830,955 

361,466,165 

121,677,264 

58,123,619 

19,277,250 

11,283,823 

4,853,591 

6,409,724 

3,300,000 

3,926,456 

2,655,270 

3,022,262 

2,037,700 

3,919,991 

1,407,785 
2,525,003 
2,751,349 
1,843,588 

755,000 
1,333,205 
1,373,864 

679,345 

374,468 

S 

4,091,080,508 

343,403,754 

88,329,500 

41,090,143 

17,211,208 

9,900,731 

5,083,301 

5,850,444 

3,334,903 

3,792,585 

2,598,125 

3,251,585 

2,012,944 

3,712,606 

1,239,897 

2,022,944 

1 ,903 ,080 

1,686.097 

890,700 

917,458 

1,866,383 

756,826 

535,242 

% 
—22.0 

+  5.2 
+  37.8 

+  4.1 
+  12.0 
+  14.C 

+  9!f 
—1.0 
+  3.5 
+  2.2 
—7.0 
+  1.2 
+  5.6 

+"l3".6 
+  24.9 
+  44.6 
+  9.3 
—15.0 
+  45.4 
—26.4 
+  10.2 

— "30".  i 

S 

2,755,837,739 

247,457,743 

83,340,502 

44,379,030 

12,334,788 

8,304,321 

5,405,403 

4,885,555 

2,857,481 

2,879,042 

2,370,949 

2,910,582 

1,014,403 

2,737,808 

1,127.451 

2,508,966 

1,710,254 

1,394,362 

733,200 

750,000 

1,347,092 

628,509 

410,169 

$ 
2,021,910,415 
152,073,086 
52,306,602 

Baltimore 

33,463,769 

Buffalo 

11,432,993 

Washington 

Albany 

7,642,418 
6,206,420 

Rochester 

4,417,586 

Scranton 

2,834,488 

Syracuse 

2,838,483 

Reading 

1,764,662 

Wilmington 

1,868,095 

Wilkes-Barre 

Wheeling 

1,495,541 
1,885,102 

Harrisburg 

York 

873,268 

Trenton 

1,573,242 

Lancaster 

1,409,047 

Erie 

951,077 

Binghamton 

Greensburg 

619,200 
658,971 

Chester 

615,895 

Altoona 

515,095 

Norrlatown  .... 

Beaver  County,  Pa.. 
Frederick 

Montclalr 

395,068 

H  agers  t  o  wn 

Total  Middle 

Boston 

Providence 

16,721,817,294 

1,221,807,026 

50,237,900 

34,861,341 

21,698,815 

16,918,565 

11,300,000 

16,139,373 

10.234,728 

9,107,710 

5,432,113 

3,446,568 

3,630,527 

7,000.000 

2,300.000 

16,909,920,348 

1,013,540,984 

44,266,500 

36,600,798 

20,531,751 

17,768,868 

12,295,870 

15.636,742 

8,932,423 

7,088,307 

4,770,499 

3,531,542 

2,879,722 

9,210,178 

2,281.410 

—1.1 

+  20.5 

+  13.5 

—4.7 

+  5.7 

—1.8 

—8.1 

+  3.2 

+  14.6 

+  28.5 

+  13.9 

—2.4 

+  26.1 

—24.0 

+  0.8 

64,176,009,954 

4,443,619,367 

193,023,100 

130,430,462 

80,250,338 

62,619,163 

41,215,215 

59,415,946 

34,733,937 

31,502,359 

19,966,228 

12,188,118 

12,769,879 

29,820,300 

8,349,470 

65,660,280,423 

3,922,048,382 

176,563,100 

145,514,779 

84,087,603 

71,353,788 

46,555,737 

64,028,840 

30,638,373 

27,662,800 

18,110,736 

15,321,320 

11,264,106 

38,344,078 

8,706.442 

—2.3 

+  13.3 

+  9.3 

—10.4 

— 12J2 
—11.5 

—7.2 
+  13.4 
+  13.9 
+  10.2 
—20.4 
+  13.4 
—22.2 

—4.1 

3,805,827,077 

293,357.830 

11,473,500 

7,583,031 

4,798,009 

3,931,924 

2,700,000 

4,023,418 

3,024,094 

2,301,962 

1,349,449 

887,675 

807,126 

4,632,531,530 

237,888,094 

10,286,700 

8,363,950 

4,783,819 

4,079,890 

2,850,000 

3,477,487 

1,808,299 

1,645,460 

1,115,510 

854,328 

597,131 

—17.9 

+  23.3 
+  11.5 
—9.3 
+  0.3 
—3.6 
—5.3 
+  15.7 
+  67.2 
+  39.9 
+  21.0 
+  38.6 
+  35.2 

3,187,092,129 

195,816.409 
9,448,000 
7,501,028 
4,757,824 
3,998,470 
2,125,853 
3,532,115 
1,439,091 
1,428.721 

954,949 
1,010,871 

656,123 

2,309,750,523 

164,151,944 
7,169,400 

Hartford 

6,532,560 

New  Haven 

3,250,000 

Springfield 

2,656,677 

Portland 

Worcester 

1,804,011 
2,607,317 

Fall  River 

1,353,089 

New  Bedford 

Lowell 

1,089,959 
762,735 

Holyoke 

753,085 

Bangor 

377,704 

Waterbury 

Stamford 

Total  New  England 

Chicago 

Cincinnati 

1,414,114,672 

2,222.323,250 

240.432,381 

334,323,947 

251,386,547 

12  J. 550,401 

58,003,000 

46,044,100 

45,112,732 

22,495,002 

21,885,218 

21,967,034 

15,281.171 

9,778,795 

5,685.757 

7,800. 31  1 

15,946,005 

4,768,505 

26,819,000 

12,846,948 

6,449,901 

6,176,628 

5,15 

1." 

5,074,102 
4,662,000 
5,00 

3,4; 

2, 270. .",7s 
4,224,986 
4,429,4  11 
6,747,839 

4,2" 

1,1 
1,34 

6,96 

1,6  14,951 

1,199,335,594 

2,112,310,980 

166,945,198 

287,756,029 

233,422,532 

99,146,094 

54,742,326 

45,442,700 

46,818,158 

20,878,715 

21,140.486 

14,140.866 

11,870,552 

7,825,939 

5.845,715 

6,186,730 

15, 92.;. (IS!- 

2,911,784 

25,737,000 

15,445,941 

4,901.4.11 

4,775.602 

4,609,528 

3.710.420 

3,924,789 

4,626,313 

4,910,739 

3,132,263 

1,72 1.75S 

3,637,779 

4,786,121 

6,453,400 

2,56 

2,7" 

846,647 
1,466,988 

667,909 

5.750.319 
1.1 

2.4 

+  17.9 

+  5.2 

+  44.0 

+  16.2 

+  7.7 

+  23.6 

+  6.0 

+  1.3 

—3.6 

+  7.7 

+  3.5 

+  52.1 

+  28.7 

+  24.9 

—2.7 

+  27.1 

+  0.1 

+  03.4 

+  0.3 

—10.8 

+  31.6 

+  29.3 

+  11.8 

+  33.4 

+  29.3 

+  3.0 

+  2.0 

+  10.8 

+  32.2 

+  10.1 

—7.5 

—4.6 

+  64.2 

+  37.7 

+  36.4 

—8.1 

—35.9 

—6.0 

+  3.7 

+  5.5 

+45.4 

5,159,903,882 

8,375,918,376 

837,359.273 

1,239,607,013 

867,292,009 

468,519,416 

.  238,092,000 

107,327,800 

101,835,528 

89,789,015 

82,825,323 

68,939,181 

57,842,227 

37.465,672 

20,716,195 

30,062,132 

01,019,205 

28,488,519 

90,452,000 

50,729,755 

25,852,887 

21,075.101 

21,991,102 

17,802,371 

18,200,729 

16,617,660 

17,878,399 

11,73 

9,477,740 

14,707,193 

15,777,440 

23,676,326 

17,533,709 

18,562,643 

3.733.495 

0,081,441 

1,41 

8,381,059 

20,878,352 

00,782 

1-'.  17 1,519 

4,660,200,054 

8,150,495,059 

007,804,333 

1,002,752,108 

897.312,999 

404,541,023 

218,139,790 

170,833,100 

179,307,993 

86,016,371 

81,507,265 

63,329,460 

40,519,672 

31,792,273 

29,067,203 

24,859,324 

59,393,254 

17,122,004 

94,448,000 

55,112,235 

20,718,953 

19,957,229 

20.517,050 

14,811.572 

15,030,461 

17,089,553 

17,138,072 

10,585,208 

6,784,793 

13,223,633 

18,701,626 

25,343,528 

13,037,115 

11,397,370 

3,055,471 

6,246,888 

1,756,163 

2.42S, 301 

22.047,080 

0,70!).  3  15 

10,416,450 

+  10.7 

+  2.7 

+  25.4 

+  16.6 

—3.3 

+  15.8 

+  9.1 

—2.1 

—9.8 

+  4.4 

+  1.4 

+  8.9 

+  42.8 

+  17.9 

—28.0 

+  23.3 

+  2.7 

+  66.4 

— 1.2 

+  2.9 

+  24.8 

+  23.6 

+  7.2 

+  20.2 

+  21.1 

—6.6 

+4.3 

+  10.9 

+  39.7 

+  1 1 .2 

—15.0 

—6.6 

+  25.8 

1-19.0 

+  22.2 

—2.6 

—17.5 

—1.9 

—7.8 

+  14 

+  16.8 

336,238,618 

484,435,627 

55,506,813 

75,770,970 

56,723,827 

27,957,552 

12,581,000 

9,015,700 

8,996.736 

5,500,000 

4,938,885 

3,902,801 

3,540,052 

1,891,975 

1,253.390 

2,000.000 

3,212,324 

1,200,000 

5,994,000 

2,193,442 

1,397,014 

1.191,452 

1,078,861 

1,081,473 

1.040,882 

1.150,227 
7  1 5 .000 
442,639 
790,980 

1,061,379 

■ 

277,750,668 

509,653,877 

37,777,482 

61,385,080 

54,577,183 

23,124,443 

12,933,900 

8,936,000 

10,601,211 

5,000,000 

4,861,510 

2,679,706 

2,850,217 

1,600,378 

1,261,637 

1,633,70!) 

3,443,646 

687,883 

5.755.000 

3,649,756 

1,139,486 

926,247 

970,552 

776,621 

903,659 

f,"l20",791 

(•>., 0.000 

700,000 
1.1 15.662 

538,099 

207,643 
135,416 

+  21.1 

+  46J9 
+  23.4 
+39.3 

+  20.9 

—2.7 

+  0.9 

—15.1 

+  10.0 

+  1.0 

+  45.0 

+  24.2 

+  13.5 

—0.7 

+22.5 

—0.7 

+  104.3 

+  4.2 

—39.9 

+  22 .6 

+  28.8 

+  11.1 

+  39.3 

+  15.1 

+  32".l 
+  10.0 

+  25.2 
+  13.0 
—7.3 

+70",4 

— ief.6 

—37.3 

232,670,720 

374,880,142 

30,585,850 

35.608,604 

37,950,273 

17,149,798 

9,288,784 

8,007.200 

8,000.051 

3,430,997 

3,984,922 

2.920,805 

1,407.094 

1,282,147 

1,524.585 

1,094,709 

2,479,602 

738,184 

3.8," 

2.371,390 
825,155 

1,012.202 
643.248 

"866",026 
306,026 
886,832 
323,389 

415.000 
75.491 

192,508,481 

294,680.130 
23,787.850 

Cleveland 

Detroit 

24,338.379 
25,051,290 

Milwaukee 

13,780,085 

Indianapolis 

Columbus 

7,677,494 
6,550,000 

Toledo 

5,055,204 

Peoria 

3,003,100 

Grand  Rapids 

Dayton 

3,120,072 
2,130,411 

Evansvllle 

1,110,124 

Springfield,  III 

Fort  Wayne 

Rockford 

1.042,149 
1,281,164 

986,202 

Youngstown 

Lexington 

1,832,807 

520,523 

Akron 

1,705,000 

Canton 

1.900.000 

Bloomlngton 

Quincy 

652,583 
812,028 

Springfield,  Ohio 

Decatur 

745,725 
471,598 

Mansfield 

526.4  03 

Jackson 

South  Bend 

tile 

Jacksonville,  111 

Lima 

703.194 
413.480 
250.335 
418,075 

Lansing 

507,889 

Flint 

Owensboro 

360,881 

Gary 

Lorain 

Ann  Arbor. 

34."- 

Adrian  _ 

63,344 

New  Albany 

Paducah 

non 

Aurora 

Total  Middle  West. 

8an  Francisco 

Los  Angeles.. 



oil 

Bait  Lake  City 

Spokane. 



'id.  ._ 

0 

San  Diego. 

Pasadena 



.40,041 

124,3 
124,985,000 

1 17.; 

i  i.i 

19,798 

-  ;,!  is 

10,000 

.7,509 
16,1  il 

3,263,823,708 

366,486,029 

127.1 

89,810.040 
73,370,993 
63,677,286 

27.li 

1  1,313,0  i  1 

920,123 

10,004,080 

.19,197 

7.1" 

13.823 
12,851 

2,10 
8,16 

2~,"l  1 

+  9.2 

+  15.8 
-   1.7 
+  64.5 
+  41.4 
—0.1 
+  18.7 
f  71.2 
+  21.2 
+  41.1 
—  11.1 

+  21.1 
+  21.4 

• 

+  5.8 

+  U2".7 
+  10.5 

13,283,774,551 

1,041,064,803 

i  17,000 
192,257 
344,5 

210.4J7.200 
127,1  19,01  I 
69,632,380 
98,30 
67,3 
35,00 

34,3 
37,388,01  I 

I  1,91  i 
12,  i 
16,684,641 

28,61 

10,7 

16,1 

12,010,574,250 

1,418,604,004 
51  1,879,900 

249,630,685 
21  1,804,892 

4  1,461  071 
86,215,4;  i 

10.717 
187,796 

27.0  1 

10. 1 
I  1,5 

7,987,41  i 
26,7 

+  5.3 

+  15.7 
—5.1 

+  57.4 

—0.6 

I    1  1.0 
—  18.S 

777,809,869 

996,110 

28.1! 

31,819,857 
00,000 

7,036,927 
11,404 

8,161 ,091 

D8.471 

941,438 

1,760.644 

1,861 

762,035,365 
76,239,489 

o  ro2,ooo 

17,669,21; 
12,447,693 

6,708,615 

3,0 

4,90 
08,031 

1,7 

l.l 

+2.1 

—8.2 
+  53.0 

554,466,285 
1  1,810 

1,98 

425.830,370 

00,000 

I.J  10 
10,04 

188,816 
1.84 

1,300 
1,133 



J            i    

0  000 





Ogden 

i 

47" 

field 

■  ifle 

Total  other  West.. 

ern  and 

i  11,172 

836.. 

ern     on    page 

1,207." 

+  20.8 

0000. 

3.791,715,276 

179.717 

3,209.' 

il  1,427 

+  18.1 

220.719,861 

183.  Ii 

+  23.8 
+  30.7 

141,004,687 
200,8  ii.  692 

110.588.142 

Total  Southern 

6.712 

1.535.062.040 

8.155,006,770 

.12.699 

1  J 

414." 

+  21.8 

1 

Total  all 

157,687 

25,013,. 

+  5.9 

101        1,390,150 

+  4  .4, 

r,.i:.o.r,os.ir,e, 

— 8.3 

■ 

Outside  New  York. 

12,391.1 

10.361. 

+  19.6 

46.459.178.238 

< 

Clearings  by  Telegraph  and  Canadian  Clearings  on  pages  IK7  I  and   1*7.2.     •  Returns  no  longer  obtainable. 
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THE  FINANCIAL  SITUATION. 
The  negotiations  respecting  the  rentals  to  be  paid 
the  railroads  during  the  period  of  Government  control 
seem   to   be  encountering   interminable   delay.     Of 

course  there  are  many  details  to  arrange  and  the 
phraseology  of  the  contract  to  be  entered  into  be- 
tween the  Governmenl  and  the  roads  requires  care- 
ful consideration.  As  far  as  the  railroads  as  a  whole 
are  concerned  the  delay  is  not  likely  to  work  any 
serious  harm,  since  the  amount  of  the  rental  to  be 
received  is  pretty  well  known,  being  susceptible  of 
easy  computation  under  the  rules  laid  down  in  the 
Railroad  Control  Act  itself.  There  is,  however,  one 
class  of  roads  where  any  delay  whatever  is  a  matter  of 
serious  concern.  We  refer  to  the  railroads  which 
have  undergone  recent  reorganization.  In  their  case 
the  immediate  future  is  involved  in  much  obscurity 
so  long  as  there  is  no  way  of  determining  even  ap- 
proximately the  compensation  or  rental  they  are  to 
receive. 

The  law  provides  as  just  compensation  an  annual 
sum,  denominated  a  standard  return,  equivalent 
as  nearly  as  may  be  to  the  average  annual  railway 
operating  income  for  the  three  years  ended  June  30 
1917.  Clearly,  however,  no  such  method  can  be 
applied  in  the  case  of  roads  which  in  the  three  year 
period  referred  to  were  in  the  hands  of  receivers  or 
were  in  process  of  reorganization.  Such  roads  had 
little  or  no  net  income  during  that  period  of  time. 
Being  without  the  necessary  capital  funds  their 
financial  needs  had  to  be  met  out  of  current  revenues. 
In  some  instances  all  current  revenues  had  to  be 
devoted  to  that  purpose.  This  means  that  their 
current  expenses  included  many  unusual  items  of 
expenditure,  and  whatever  remained  in  the  shape 
of  net  earnings  cannot  be  eccepted  as  affording  a 
true  indication  of  the  amount  of  their  net  earnings. 
In  other  cases  even  where  the  process  of  reorgan- 
ization had  been  carried  so  far  that  new  money  was 
available  for  the  purpose  of  rehabilitating  the  proper- 
ties, expenses  were  nevertheless  charged  with  many 
items  that  would  not  ordinarily  be  included  in  the  same . 

The  law  recognizes  the  existence  of  cases  of  that 
kind  and  undertakes  to  provide  for  them.  Thus 
it  is  provided  that  "if  the  President  shall  find  that 
the  condition  of  any  carrier  was  during  all  or  a  sub- 
stantial portion  of  the  period  of  three  years  ended 
June  30  1917,  because  of  non-operation,  receiver- 
ship, or  where  recent  expenditures  for  additions 
or  improvements  or  equipment  were  not  fully  re- 
flected in  the  operating  railway  income  of  said  three 
years  or  a  substantial  portion  thereof,  or  because 
of  any  undeveloped  or  abnormal  conditions,  so  ex- 
ceptional as  to  make  the  basis  of  earnings  herein- 
above provided  for  plainly  inequitable  as  a  fair 
measure  of  just  compensation,  then  the  President 
may  make  with  the  carriers  such  agreement  for  such 
amount  as  just  compensation  as  under  the  circum- 
stances of  the  particular  case  he  shall  find  just." 

This  puts  the  matter  up  to  the  President,  or  rather 
to  the  Director-General  who  is  acting  for  him. 
But  the  trouble  is  that  no  general  plan  has  as  yet 
been  devised  for  fixing  the  rental  to  be  paid  in  such 
instances.  If  each  case  is  to  be  the  subject  of  spe- 
cial consideration  there  will  not  only  be  much  fur- 
ther delay,  but  much  occasion  for  fault  finding,  for 
however  fair  minded  the  investigators  appointed 
for  the  purpose,  the  act  of  rendering  exact  justice 
will    be   {exceedingly    difficult.      In    the    end    it    is 


certain  that  some  uniform,  even  though  more  or  ! 
arbitrary,   course   will   have   to   he   adopted.    The 
formula    once  known,  all  occasion  for  further  doubt 
would  lie  removed  as  to  all  roads  of  that  kind. 

Why  not,  adopt  and  announce  some  general  formula 
at  the  outset  to  be  applied  in  all  cases — some  general 
standard  by  which  to  fix  the  rental  of  all  reor- 
ganized properties.  A  rule  of  this  kind  would  pos- 
sess  the  ndditional  merit  of  obviating  any  charge  of 
favoritism.  Why  not  take  the  average  of  the  gross 
re  venues  for  the  three-year  period  and  figure  the  net 
earnings  on  the  basis  of  the  ratio  of  expenses  to  gross 
earnings  in  the  latest  full  year  since  the  reorganiza- 
tion of  the  properties.  The  object  of  the  reorgani- 
zation, and  of  the  capital  outlays  which  always  forms 
part  of  any  conservative  scheme  of  reorganization, 
was  to  place  the  properties  in  such  prime  physical 
condition  that  the  ratio  of  expenses  would  be  brought 
down  to  the  smallest  minimum.  If,  as  a  conse- 
quence of  reorganization,  the  ratio  of  expenses  is 
now  low,  that  is  evidence  that  the  purpose  in  view 
has  been  attained.  The  carrier,  therefore,  is  clearly 
entitled  to  the  resulting  benefit.  If  the  road  were 
still  operated  by  its  own  management,  this  reduced 
ratio  of  expenses  would  be  the  basis  on  which  the 
net  earnings  would  work  out.  There,  hence,  seems 
no  good  reason  why  the  Government,  in  taking  over 
the  use  of  the  road,  should  not  accept  such  percent- 
age as  the  true  basis  of  the  road's  net  earning  capac- 
ity. We  suggest  this  method  of  disposing  of  the 
matter  because  of  its  simplicity  and  ready  avail- 
ability. 

If  some  such  formula  were  adopted  the  security 
holders  of  these  properties  could  quickly  determine 
what  their  status  was  to  be  during  the  period  of  Gov- 
ernment control  without  having  to  wait  the  results 
of  a  special  investigation  or  examination  in  each 
case.  At  present  the  securities  of  all  the  recently 
reorganized  properties  may  be  said  to  be  under  a 
cloud,  since  everything  depends  upon  how  they 
are  to  be  treated  during  the  period  of  Government 
control.  In  not  a  few  cases  the  common  shares  of 
these  reorganized  properties  are  quoted  at  a  figure 
lower  than  the  amount  of  the  cash  assessment  paid 
on  the  same,  putting  these  shareholders  in  the 
position  of  having  thrown  good  money  after  bad, 
since  they  could  not  realize  to-day  on  the  sale  of  these 
securities  the  amount  of  cash  put  up  to  save  them- 
selves from  being  wiped  out. 

There  has  been  steady  depreciation  in  the  market 
value  of  such  securities  since  the  opening  of  the  year. 
This  is  a  state  of  things  that  is  detrimental  generally 
to  investments.  The  present  Third  Liberty  Loan 
it  is  certain  will  prove  a  success,  notwithstanding 
this  and  other  hindrances.  But  a  few  months  hence 
another  loan  will  have  to  be  negotiated  and  then 
still  another,  and  the  financial  atmosphere  should  in 
the  meantime  be  cleared  of  all  obstructing  influences. 
A  ready  way  to  do  this  would  be  to  restore  the  values 
of  the  securities  of  reorganized  properties  by  re- 
moving doubt,  through  some  ready  means,  as  to  the 
rental  these  properties  are  to  receive  at  the  hands  of 
the  Government  during  the  period  of  Government 
operation. 


As  regards  the  record  of  bank  clearings  for  the 
month  of  April  the  showing  is  so  closely  similar  to 
that  of  preceding  months  as  to  preclude  the  necessity 
for  any  extended  explanatory  comments.  Suffice 
it  to  say,  therefore,  that  the  total  at  New  York,  as 
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heretofore  in  the  current  calendar  year,  fails  by  a 
slight  amount  to  equal  the  enormous  aggregate  of 
the  year  preceding,  but  the  aggregate  of  the  outside 
cities  is  much  in  excess  of  a  year  ago  and  conse- 
quently the  sum  of  the  April  clearings  for  the  whole 
United  States  furnishes  by  a  good  margin  a  new  high 
record  for  the  particular  period  covered.  It  must 
be  borne  in  mind,  however,  that  strikingly  high 
prices  for  the  vast  majority  of  commodities  have 
been  an  important  factor  in  the  situation,  although 
it  is  not  to  be  gainsaid  that  business  continues  active 
in  most  essential  lines.  On  the  other  hand,  dealings 
on  the  Stock  Exchange,  except  in  Liberty  bonds, 
have  been  comparatively  dull  and  this  also  is  true  of 
financial  operations  in  general  at  this  time,  the 
floating  of  the  Third  Liberty  Loan  engaging  attention 
to  the  exclusion  of  other  matters. 

The  latest  monthly  total  of  clearings  covers  175 
cities,  of  which  29  fail  to  record  increases  over  April 
a  year  ago,  but  at  only  a  few  points  of  rather  minor 
importance  are  the  losses  shown  more  than  negli- 
gible. On  the  other  hand,  new  high  records  for  any 
monthly  period  are  set  at  Philadelphia,  Pittsburgh, 
Baltimore,  Detroit.  Cincinnati,  Seattle,  Tacoma, 
Richmond,  Tulsa,  Jacksonville  and  some  17  other 
cities  of  lesser  commercial  and  financial  prominence. 
Of  the  remaining  125  cities  all  but  a  very  few  estab- 
lish high  water  marks  for  April,  and  the  gains  over 
1917  in  many  instances  are  noticeably  heavy.  This 
is  particularly  true  of  Washington,  Boston,  Lexing- 
ton, Quincy,  Decatur,  Portland,  Sacramento,  Long 
Beach,  Kansas  City,  Omaha,  Denver,  Sioux  City, 
Wichita,  Davenport,  Topeka,  Fargo,  Sioux  Falls, 
New  Orleans,  Fremont,  Laurence,  Atlanta,  Nash- 
ville, Norfolk,  Little  Rock,  Chattanooga,  Oklahoma 
City,  Columbia,  Columbus  (Ga.),  Muskogee,  Dallas, 
Shreveport,  Tampa  and  Texarkana. 

For  April  1918  the  aggregate  of  clearings  at  the 
175  cities  included  in  our  compilation  on  the  first  page 
of  this  issue,  is  $26,484,657,687,  which  contrasts  with 
$25,013,249,100  in  1917,  and,  therefore,  registers 
an  augmentation  of  5.9%,  while  compared  with  the 
period  in  1916  the  gain  reaches  36.7%.  For  the  four 
months  of  the  current  calendar  year  the  total  at 
$101,371,390,150,  besides  being  a  high  water  mark 
for  the  period,  with  4.4%  increase  over  1917,  runs 
ahead  of  1916  by  29.0%-  At  New  York  the  loss 
from  1917  for  the  month  is  3.8%,  and  for  the  four 
months  3.3%,  but  the  results  of  two  years  ago  are 
overtopped  by  21.3%  and  15.4%,  respectively.  Out- 
side of  this  city  the  April  1918  total  is  19.6%  above 
last  year  and  the  four  months'  aggregate  15.3%. 
Analyzed  by  groups  the  totals  for  the  period  since 
January  1  are  in  all  sections  of  greater  magnitude 
than  last  year.  New  England  exhibits  an  increase 
of  10.7C/V';  the  Middle  Division,  exclusive  of  New 
York,  4.6%;  the  Middle  West,  5.3%0;  the  Pacific 
Slope,  18.1%;  the  "Other  Western,"  40.2%;  and 
the  South,  34.2%. 

Stock  drillings  on  the  New  York  Stock  Exchange 
in  April  were  of  smaller  volume  than  in  March,  much 
below  those  of  the  same  period  in  1917,  and  the  most 
contracted  of  any  month  since  early  in  1915.  Trans- 
actions totaled  only  7,404,174  shares,  against  14,- 
258,162  shares  a  year  ago,  and  12,523,507  shares  in 
1916,  and  for  the  four  months  were  hut  40,858,087 
shares,  against  63,444,334  shares  and  55,801,211 
shares,  respectively.  The  four  months'  record  is 
120,967,731  shares,  made  in  1901.  Bond  operations, 
on  the  other  hand,  in  the  aggregate  were  more  active 


in  April  than  in  March,  but  this  was  due  entirely  to 
the  extremely  heavy  dealings  in  Liberty  bond  issues 
— nearly  96  million  dollars  par  value.  Railroad  and 
industrial  bonds  sold  to  very  much  less  than  one-half 
the  total  of  a  year  ago  and  the  turnover  of  State, 
city  and  foreign  Government  securities  was  only 
about  14^4  millions,  against  over  50  millions.  For 
the  four  months  the  bond  sales  reached  439  million 
dollars  par  value  (of  which  274  millions  Liberty 
bonds),  against  373  millions  last  year.  Boston's 
share  sales  for  the  month  were  only  194,732  shares, 
against  399,881  shares  last  year  and  966,517  shares 
in  1916,  with  the  four  months'  total  971,386  shares, 
2,349,450  shares  and  4,478,802  shares,  respectively. 

At  a  few  points  in  Canada  clearings  have  shown  a 
declining  tendency  of  late,  but  for  the  Dominion  as 
a  whole,  the  exhibit  for  April  is  a  favorable  one.  In 
all  25  cities  have  furnished  returns  and  in  the  total 
for  the  month  exhibit  a  gain  of  2.4%  over  1917, 
while,  as  compared  with  1916  the  increase  reaches 
51.2%.  Most  notable  expansion  is  indicated  at 
Vancouver,  Halifax,  Edmonton,  Regina,  New  West- 
minster and  Sherbrooke.  For  the  four  months  the 
augmentation  ove  1917  is  5.0%  and  over  1916  close 
to  35%. 


The  renewed  drive  of  the  enemy  seemed  to  have 
culminated  with  his  capture  of  Kemmel  Hill  on  Fri- 
day of  last  week.  General  Foch  recognized  when 
that  strategic  position  had  been  lost  the  need  of  a 
change  in  tactics.  The  policy  of  falling  back  gradu- 
ally for  the  purpose  of  selling  every  foot  of  territory 
at  an  appalling  price  measured  in  enemy  mortality, 
was  changed  for  a  "none  shall  pass"  resistance. 
Nowhere  were  the  Germans  able  to  make  a  further 
dent  in  the  Allied  line  in  France  and  Flanders. 
Toward  the  close  of  the  week  the  position  had  settled 
down  to  an  artillery  duel,  pending,  apparently,  the 
bringing  up  of  fresh  reserves  and  large  guns  by  the 
Germans  to  continue  their  drive.  During  the  early 
days  of  the  week  the  enemy  hurled  fresh  troops  time 
after  time  against  an  impassable  wall  on  three  sides  of 
the  ruined  city  of  Ypres,  that  battle  opening  with  a 
bombardment  of  the  British  and  French  lines  from 
Meteren  to  Voormezeele,  a  distance  of  12  miles. 
There  then  came  reports  of  a  spread  of  the  fighting 
around  the  curve  in  the  line  in  front  of  Ypres  until 
the  Belgian  armies  north  of  the  city  were  involved. 
While  the  struggle  was  going  on  before  Ypres  the 
British  positions  from  La  Bassce  to  Houtholst  Wood 
and  from  Lens  to  Vimy  were  actively  shelled.  Ad- 
vices from  the  British  front  appear  to  confirm  the 
view  that  another  serious  drive  is  in  immediate  pros- 
pect. Emperor  William  has  been  delivering  flam- 
boyant speeches  to  his  troops  in  an  endeavor  to  spur 
them  on.  The  fighting  on  the  other  fronts  except  in 
Palestine  and  Mesopotamia  is  of  a  minor  character. 
In  both  these  districts  the  British  have  gained  im- 
portant successes  over  the  Turks.  Progress  has  been 
made  north  of  Bagdad  across  the  Tigris  River  and  in 
Palestine  several  positions  have  been  captured  and 
prisoners  taken. 

It  seems  to  be  agreed  among  military  authorities 
thai  the  Germans  must  re-attack  at  once  or  acknowl- 
edge the  defeat  of  their  ambitious  attempt  to  utterly 
crush  the  Allied  armies.  The  present  phase  of  the 
battle  is  comparable  <<>  thai  before  Verdun  two  years 

ago  after   the   first    (iermnu   rush   had    been  stopped, 

.•Hid  even  attempts  to  carry  local  objectives  had  met 
with  defeat.    Their  defeat  on  the  Meteren-Voorme- 
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seele  line  southwest  of  Ypres  has  (aught  the  Germans 
that  the  Allies  are  prepared  now  to  stand  their 
ground. 

Some  interesting  developments  along  other  lines 
are  to  be  noted.  One  report  that  Czech  troops  de- 
serting from  the  Austrian  army  are  now  fighting  with 
the  Italians  has  been  followed  by  another  report  that 
many  troops  who  had  been  captured  by  the  Italians 
have  asked  permission  to  fight  against  the  Austrians 
and  that  they  are  now  on  the  firing  lines.  Ukrainian 
peasant  deputies  are  reported  to  have  overthrown  the 
government  of  that  republic.  This  report  follows 
closely  a  dispatch  saying  that  many  Ukrainian  offi- 
cials had  been  imprisoned  by  the  Germans  for  con- 
spiring against  the  military  authorities  of  the  Central 
Powers.  The  new  regime,  however,  has  announced 
that  it  will  carry  out  the  provisions  of  the  Brest- 
Litovsk  treaty.  Germany  early  in  the  week  presen- 
ted a  characteristic  ultimatum  to  Russia  demanding 
that  able-bodied  German  prisoners  of  war  be  sent 
home  at  once,  and  proposing  in  return  that  only  sick 
and  incapacitated  Russians  held  in  German  prison 
camps  should  be  turned  over  in  exchange.  If  the 
Russian  Government  does  not  bow  to  this  demand 
Germany  has  threatened  to  take  Petrograd.  A  com- 
mittee of  115  Germans  has  been  appointed  to  go  to 
the  Russian  capital  to  present  their  demands.  A 
Berlin  report  states  that  the  fortress  of  Sebastopol  in 
the  Crimea  has  been  occupied  by  the  Germans. 
This  was  expected  after  the  capture  of  Simferopol  last 
week. 

It  is  becoming  increasingly  apparent  that  America 
must  be  the  deciding  force  on  the  battle  front  of 
Europe.  The  military  committee  of  the  Lower 
House  of  Congress  on  Thursday  heard  arguments  by 
Secretary  of  War  Baker,  Major-General  March, 
Chief  of  Staff,  and  Provost  Marshal-General  Crowder 
in  favor  of  asking  Congress  to  give  the  President 
blanket  authority  to  increase  the  United  States  army 
to  whatever  size  may  be  necessary  to  win  the  war. 
The  committee  were  told  that  this  country  now  has 
nearly  2,000,000  men  under  arms  and  the  army  appro- 
priation bill  for  this  year  will  provide  for  an  increase 
of  this  number  to  3,000,000. 


Coincidental  with  this  week's  check,  temporary 
or  otherwise,  to  the  enemy  in  France  and  Flanders, 
there  is  evidence  of  a  renewal  of  a  propaganda  for 
peace.  A  British  Admiralty  dispatch  from  The 
Hague  quotes  the  Cologne  newspapers  as  announcing 
that  the  Pope  intends  to  issue  a  new  proposal  for 
peace  to  all  the  belligerent  nations  at  Whitsuntide 
(May  19).  The  document,  the  newspapers  say,  will 
be  of  a  more  pressing  nature  than  the  former  ones 
from  the  Vatican  and  will  contain  concrete  offers 
of  mediation  by  the  Holy  See  with  the  possible  co- 
operation of  the  neutral  sovereigns  of  Europe.  The 
correspondent  of  the  New  York  "Times"  at  London, 
reflecting*  the  view  at  that  centre  says  that  so  far  as 
Germany  is  concerned,  it  is  not  expected  that  the 
peace  suggestions  will  be  offered  until  the  great 
attack  in  the  Amiens-Arras  region  which  Luden- 
dorff  is  preparing  has  been  launched.  After  that  is 
over,  Berlin  it  is  expected  will  claim  that  it  has  won 
considerable  advantages,  but  that  it  is  ready  despite 
the  victories  to  offer  peace  on  reasonable  terms  and 
that  if  they  are  rejected  the  responsibility  must  rest 
on  the  Allies  and  that  the  Central  Powers  will  pur- 
sue their  irresistible  course  until  they  have  driven 
their  enemies  into  the  sea.     This,  of  course,  would 


be  merely  a  repetition  of  previous  German  threats 
and  in  view  of  the  results  of  the  peace  negotiations 
with  Russia  it  is  not  likely  that  any  terms  such  as 
are  here  suggested  will  be  considered  seriously. 
The  Germans  have  realized  that  their  treatment 
of  Russia,  says  the  "Times"  correspondent,  is  an 
absolute  obstacle  to  any  Government  again  putting 
faith  in  their  promises  and  "they  may  even  express 
a  willingness  to  revise  the  treaties  of  Brest-Litovsk 
and  Bucharest."  The  German  scheme  is  not  likely 
to  win  many  converts,  especially  after  the  practical 
repudiation  of  the  Reichstag's  famous  "no  annexa- 
tion and  no  indemnity"  resolution  of  last  summer, 
immediately  the  military  situation  looked  rather 
brighter.  Austrian  agents  seem  to  be  spreading 
peace  propaganda  in  Italy,  which  also  is  believed 
to  be  responsible  for  reports  that  serious  troubles 
have  broken  out  in  Petrograd  and  that  a  monarchical 
restoration  is  likely  to  follow  in  favor  of  the  former 
Czarovitch  Alexis  Nicolaivitch.  The  "Petit  Jour- 
nal" of  Paris  advises  that  caution  should  be  exer- 
cised in  crediting  this  report  on  the  ground  that  it  is 
to  the  greatest  interest  of  the  Germans  that  troubles 
should  arise  in  Petrograd  to  justify  an  intervention 
for  which  the  Germans  are  ready. 


The  crisis  between  Holland  and  Germany  appears 
to  have  lessened,  though  it  is  difficult  to  gather  from 
the  press  accounts  the  real  basis  for  the  change. 
Germany  still  is  demanding  from  Holland,  according 
to  the  "Vossische  Zeitung"  of  Berlin,  the  right  to 
send  war  material  over  the  Limbourg  railway  to 
Antwerp,  the  right  to  send  foodstuffs  for  shipment 
from  Antwerp  and  the  renewal  of  treaties  relating  to 
the  importation  of  sand  and  gravel.  The  newspaper 
associates  these  demands  with  the  recent  yielding 
of  Holland  to  Anglo-American  pressure  in  the  case 
of  the  seizure  of  Dutch  ships.  A  dispatch  from  the 
Hague  to  the  "Daily  Mail"  of  London  on  Monday 
reported  that  Holland  had  yielded  to  Germany's 
demands,  though  it  was  understood  that  the  amount 
of  sand  and  gravel  would  be  limited  and  would  be 
for  non-military  purposes  only.  A  bill  has  been 
introduced  in  the  second  Chamber  of  the  Dutch 
Parliament  to  regulate  commerce  with  foreign 
countries.  It  provides  for  the  centralization  of 
imports  in  order  to  obtain  from  abroad  in  exchange 
for  home  products  such  articles  as  are  necessary  to 
Holland.  Holland  also  is  reported  to  have  placed 
an  embargo  on  the  exportation  from  the  Dutch 
East  Indies  of  tin,  tin  ore,  cinchona  bark,  quinine, 
quinine  salts  and  capoc,  all  of  which  are  needed  in 
large  quantities  by  the  United  States  for  war  pur- 
poses. The  Netherlands  Legation  at  Washington, 
however,  explains  that  the  situation  is  not  quite  so 
acute  as  the  press  cables  have  stated.  Holland,  the 
Legation  hears,  has  not  placed  an  embargo  on  tin 
or  on  the  other  products  mentioned,  but  is  requiring 
export  licenses  for  certain  products  of  the  Dutch 
East  Indies.  The  British  Government  has  taken 
direct  control  of  trading  in  tin  so  far  as  the  English 
markets  are  concerned. 


The  May  Day  holiday  has  somewhat  broken  the 
week  on  the  London  Stock  Exchange.  But  general 
business  has  continued  of  such  limited  proportions 
for  so  long  a  period  that  it  would  be  not  entirely 
proper  to  credit  any  undue  influence  to  this  source  in 
explaining  the  week's  dulness.  The  better  accounts 
from  the  war  front  exerted  a  steadying  influence  on 
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prices,  though  the  general  list  seems  to  be  experiencing 
the  same  lack  of  response  to  the  more  assuring  con- 
ditions in  France  and  Flanders,  as  there  was  absence 
of  depression  during  the  critical  days  of  the  pre- 
ceding weeks.  How  really  ineffective  in  April  was 
the  situation  at  the  battle  front  in  causing  a  setback 
in  prices  may  be  judged  by  the  monthly  figures  of 
the  "Bankers'  Magazine"  of  London  (received  by 
cable),  showing  the  aggregate  values  of  387  repre- 
sentative securities  traded  in  on  the  London  Ex- 
change. For  the  period  between  March  20  and 
April  20  the  decrease  in  value  of  these  securities  was 
£20,603,000,  representing  the  unimportant  decline  of 
0.8%.  British  and  India  funds  in  the  period  in 
question  advanced  0.8%;  31  foreign  Government  se- 
curities declined  0.6%;  17  American  railways  in  the 
compilation  decreased  on  an  average  2.2%;  and  Brit- 
ish railways  decreased  1.3%.  Dutch  securities  late 
in  the  week  showed  a  reactionary  tendency  from  the 
weakness  of  the  preceding  week  and  quiet  buying  of 
the  French  Defense  Loan  was  reported  as  a  "lock-up 
peace  investment"  from  the  English  market.  Finan- 
cial London  seems  to  have  taken  the  new  Budget 
burdens  cheerfully.  The  tax  on  checks  is  subjected 
to  some  criticism  on  the  idea  that  it  must  tend  to 
expand  the  issue  of  currency  notes  by  the  Treasury 
at  a  time  when  the  issue  of  a  paper  currency  ought  to 
be  economized  by  the  freer  use  of  checks.  The 
London  correspondent  of  the  "Evening  Post"  points 
out  that  the  Government  expenditure  budgeted  for 
the  new  fiscal  year  will  be  practically  £3,000,000,000, 
or  more  than  three  times  what  it  was  before  the  war. 
If  the  increased  revenue  reaches  £900,000,000,  as  it 
is  not  unlikely  to  do,  the  proportion  of  expenditure 
paid  from  taxes  will  be  roughly  30%,  as  against  70% 
from  loans.  On  the  basis  of  the  past  fiscal  year's 
results  direct  taxation  bore  lV/2%  of  all  the  imposts; 
indirect  taxation  283^%.  The  Yokohama  Specie 
Bank,  Ltd.,  announces  that  £200,000  of  the  second 
series  of  Imperial  Japanese  4J^%  sterling  loan  bonds 
have  been  bought  on  account  of  the  Government 
and  canceled.  A  rumor  has  revived  that  a  reorgani- 
zation of  the  Cunard  line's  capital,  designed  to  bring 
the  capital  account  into  closer  conformity  with  the 
value  of  the  assets,  meaning  of  course  the  cutting  of 
a  melon. 


The  official  report  of  war  bond  sales  through  the 
English  banks  for  the  week  ended  April  27  showed  a 
total  of  £14,307,000,  which  compares  with  £16,426,- 
000  for  the  week  preceding,  making  the  aggregate  of 
sales  £670,141,000.  The  Post  Offices  for  the  week 
ended  April  20  reported  sales  of  bonds  £929,000, 
bringing  the  total  up  to  £27,177,000.  Sales  of  war 
certificates  in  the  same  period  totaled  £3,222,000, 
making  the  aggregate  indebtedness  under  this  head 
£186,365,000.  It  may  be  explained  that  the  showing 
is  a  poor  one,  reflecting  in  part  the  hesitation  of  men 
liable  to  service  under  the  new  military  Act.  London 
hears  that  the  Government  is  considering  suggesting 
the  reduction  of  the  interest  rate  on  bank  deposits 
(except  on  foreign  balances)  in  order  to  divert  de- 
posits into  war  securities. 

The  British  Treasury  statement  for  the  week  ended 
April  27  showed  an  increase  of  £1,225,000  in  the 
balance  on  hand.  Revenues  for  the  week  were 
lower,  largely  offset  by  a  substantial  decrease  in 
expenditures.  Sales  of  Treasury  bills  again  dis- 
played a  gratifying  increase.  The  week's  expen 
totaled    £56,413,000    (against    £67,149,000    for    tin 


week  ending  April  20),  while  the  total  outflow, 
including  repayment  of  Treasury  bills  and  other 
items,  equaled  £147,901,000,  compared  with  £143,- 
649,000  a  week  ago.  Repayments  of  Treasury  bills 
are  £81,531,000,  against  £72,130,000  last  week. 
Receipts  from  all  sources,  £149,126,000,  contrast 
with  £142,308,000  the  previous  week.  Of  the  total, 
revenues  contributed  £8,999,000,  against  £11,350,000 
a  week  ago.  Treasury  bills  sold  £86,915,000, 
compares  with  £73,658,000  in  the  week  preceding; 
war  savings  certificates  were  £3,200,000,  against 
£3,000,000,  and  other  debts  incurred  £15,648,000, 
against  £24,236,000  last  week.  Advances  totaled 
£12,000,000,  as  against  £18,000,000  the  week  before. 
Treasury  bills  outstanding  are  now  £953,723,000. 
A  week  ago  the  total  was  £948,272,000.  The 
Treasury  balance  aggregates  £17,560,000,  and  com- 
pares with  £16,335,000  last  week. 


In  Paris,  as  in  London,  the  financial  markets  have 
ruled  quiet  but  have  been  well  maintained  throughout 
the  week.  Very  little  in  the  nature  of  business  in- 
formation has  come  forward  by  cable.  The  charter 
of  the  Bank  of  France  is  in  process  of  revision  under 
stress  of  wartime  finance.  The  new  charter,  ac- 
cordingto  Les Situation EconomiqueetFinanciere,  has 
been  opposed  by  resolution  adopted  by  many  cham- 
bers of  commerce  and  similar  bodies  throughout  the 
country,  but  is  strongly  upheld  by  members  of  the 
commission  appointed  to  suggest  revision,  including 
many  of  the  most  distinguished  financial  authorities 
of  France.  There  is  believed  to  be  every  proba- 
bility that  it  will  reach  enactment.  The  revised 
form  is  considered  more  favorable  than  the  old 
charter  to  the  Government,  both  as  to  its  share  in 
the  profits  and  the  requirement  for  interest  payment 
on  Government  funds  and  deposits. 

France  has  served  notice  on  all  other  nations  that 
one  year  hence  all  her  trade  relations  with  other 
countries  will  be  placed  on  the  new  basis  of  a  bar- 
gaining tariff.  The  Ministry  voted  last  week  to 
declare  that  in  April  1919  all  its  existing  (52)  most- 
favored-nation  trade  agreements  will  cease.  There- 
after with  a  clean  slate  France  will  ask  every  country 
of  the  world  with  which  she  may  be  at  peace  what 
it  offers  in  the  way  of  a  bargaining  tariff.  She  will 
then  make  new  agreements  in  the  light  of  her  own 
industrial  situation  so  greatly  modified  by  the  war, 
and  in  the  light  of  plans  and  hope  for  future  indus- 
trial development.  The  new  decision  of  the  Gov- 
ernment has  nothing  to  do  with  the  Allied  Economic 
conference  of  1916  which  favored  a  trade  boycott 
on  Germany  after  the  war.  Under  the  new  con- 
ditions our  own  country  will  lose  nothing  we  now 
have,  for  none  of  the  52  agreements  to  be  abro- 
gated next  April  apply  to  America.  In  ISO.'?  Amer- 
ica made  a  special  agreement  with  France  for  tn 
in  fruits,  wood,  canned  meats,  sugar  and  hides. 
In  1896  this  was  amplified  (o  include  American 
lard  and  saU8age.  In  1902  tin1  list  was  further  ex- 
tended but  all  these  special  trade  relations  were 
later  swept  aside  by  our  Payne-Aldrich  Tariff  law. 
France  will  now  resume  the  agreements  if  America 
offers  satisfactory  terms. 


Germany,  like  the  Allied  oountries,  is  endeavoring 

to   work   out.    a   scheme    for   exclusive    privileges    in 

foreign  trade  lifter  the  w:ir.  Advices  cabled  by  way 
of  Christ iania  report  that  a  number  of  great  German 
and  Austro- Hungarian  concerns,  including  the  Ger- 
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1 1 1 .- 1 it  I Iriental  ('<».,  the  Norih  German  Lloyd  Co.  and 
the  Lohmana,  have  formed  at  Bremen  a  combinar 
tion  to  be  known  as  the  "Europaesche  Bandelsgesell- 
schaft,"  for  the  purpose  of  controlling  and  centraliz- 
ing the  import  trade  in  war  products  of  all  kinds  and 
in  raw  materials  from  Russia,  Persia,  Manchuria, 
China,  Turkestan,  Rumania  and  Finland.  It  is 
intended  to  organize  a  union  of  all  exporters  in  these 
countries  who  had  pre-war  business  relations  with 
Germany  and  to  exclude  neutrals  who  deal  with 
Entente  countries  from  all  products  handled  and 
from  all  commerce  with  the  Central  Powers.  Ad- 
vices received  by  our  Department  of  Commerce  in 
Washington  announce  that  various  municipal  bonds  of 
German  cities  are  being  financed  in  neutral  countries. 
A  syndicate  consisting  of  the  firms  of  Mendelssohn  & 
Co.,  the  Berliner  Handelsgesellschaft,  Speyer-Elissen 
an  J.  S.  H.  Stern  has  agreed  to  negotiate  the  5% 
loan  of  the  City  of  Frankfort,  amounting  to  20,000,- 
000  marks,  and  payable  in  ten  years.  Hamburg 
has  voted  to  issue  bonds  to  the  same  amount,  in 
neutral  countries. 

Indirect  advices  from  Berlin  quote  Dr.  Rudolph 
Pavenstein,  President  of  the  Imperial  Bank  of 
Germany,  as  stating  at  a  meeting  of  the  bank 
directors  last  Monday  that  the  subscriptions  to 
the  eighth  German  war  loan  on  that  date  amounted 
to  14,776,000,000marks.  He  added  that  the  subscrip- 
tions from  the  soldiers  in  the  field  still  were  out- 
standing. Dr.  Pavenstein  added  further  that  of 
the  war  credits  amounting  to  124,000,000,000 
marks  which  had  been  voted  up  to  the  present,  on 
less  than  '87,730,000,000  marks  had  been  consoli- 
dated into  long  term  loans.  The  subscriptions  to  the 
seventh  loan  were  12,430,000,000  marks,  to  the  sixth 
13,120,000,000  marks  and  to  the  fifth  loan  10,698,- 
000,000  marks.  As  in  previous  loans  the  eighth 
includes  two  kinds  of  securities,  namely  5%  in 
stock  and  43^%  in  Treasury  annuities.  In  reality 
these  Treasury  annuities  constitute  a  short  term 
loan  for  the  date  of  the  payment  of  the  first  10% 
instalment  is  fixed  for  Jan.  2  1919.  The  repayment 
of  these  annuities  will  be  made  at  110  which  repre- 
sents an  average  rate  of  interest  of  more  than  5J^%. 
The  loan  was  issued  at  98.  One  agency  responsible 
for  its  success  was  facilities  furnished  through  the 
Reichsbank  which,  since  Dec.  15  1917,  has  been 
issuing  Treasury  bills  at  preferred  interest  rates  to 
buyers  who  pledged  the  use  of  the  sums  due  on  them 
for  war  loan  subscriptions.  In  the  month  of  De- 
cember nearly  a  thousand  million  marks  of  these 
Treasury  bills  with  such  obligations  of  subscriptions 
to  the  war  loan  were  sold;  in  January  more  than  three 
thousand  million  and  in  February  one  thousand 
million  marks.  In  this  way,  quoting  a  dispatch 
from  Zurich,  the  Government  cleverly  exploited  the 
peace  illusions  in  December  and  January. 


No  change  has  been  noted  in  official  discount  rates 
^t  leading  European  centres  from  5%  in  London, 
Pan'b,-  Berlin,  Vienna  and  Copenhagen;  6%  in  Petro- 
grad  and  Norway;  6^%  in  Sweden,  and  4^%  in 
Switzerland,  JHolland  and  Spain.  In  London  the 
•private  bank  rate  continues  to  be  quoted  at  33^% 
for  sixty  days  and  3  9-16%  for  ninety  days.  Call 
money  in  London  remains  as  heretofore  at  2%%. 
No  reports  have  been  received  by  cable  of  open  mar- 
ket rates  at  other  European  centres,  as  far  as  we  have 
been  able  to  ascertain. 


The  Bank  of  England  announces  a  further  and 

more  substantial  increase  in  its  gold  item  for  the  week, 
namely  £354,748.  Note  circulation  was  increased 
£1,030,000;  hence  a  reduction  in  total  reserves  of 
£675,000.  The  proportion  of  reserve  to  liabilities 
declined  to  17.65%,  against  17.74%  last  week  and 
19.69%  a  year  ago.  The  decrease  in  public  deposit! 
totaled  £458,000,  and  in  other  deposits  £2,502,000. 
Government  securities  declined  £264,000.  Loans 
(other  securities)  showed  a  contraction  of  £1,980,000. 
The  Bank's  gold  holdings  now  stand  at  £61,360,987, 
as  against  £55,075,233  last  year  and  £57,468,948 
in  1916.  Reserves  aggregate  £30,471,000,  which 
compares  with  £34,675,613  in  1917  and  £41,586,203 
the  year  before.  Loans  amount  to  £102,862,000. 
Last  year  the  total  was  £114,093,180  and  in  1916 
£77,376,646.  Clearings  through  the  London  banks 
for  the  week  were  £378,740,000  as  compared  with 
£362,260,000  the  week  preceding.  Our  special 
correspondent  is  no  longer  able  to  give  details  by 
cable  of  the  gold  movement  into  and  out  of  the  Bank 
for  the  Bank  week,  inasmuch  as  the  Bank  has  dis- 
continued such  reports.  We  append  a  tabular 
statement  of  comparisons: 

BANK    OF    ENGLAND'S    COMPARATIVE    STATEMENT. 

1918.  1917.  1916.  1915.      1914. 

May   1.  May   2.  May   3.  May   5.  May   6. 

£  £  £  £                     £ 

Circulation 49,439,000  38,849,620  34,332,745  34,944,955  28,808,385 

Public  deposits 34,372,000  47,226.402  48,444,236  134,165.149  18,386,960 

Other  deposits 137,652,000  128,858,993  86,023,575  85,128,999  39,402,352 

Governra't  securities  56,459,000  45,026,328  33,187,796  51,043,491  11,046,570 

Other  securities 102,862,000  114,093,180  77,376,643  146,152,679  38,835,308 

Reserve  notes  &  coin  30,371,000  34,675,613  41,586,203  39.808,872  25,583,214 

Coin  and  bullion. __  61,360,987  55,075,233  57,468,948  56,303,927  35,941,599 
Proportion  of  reserve 

to  liabilities 17.65%  19.69%  30.92%  18.15%          44.26% 

Bank  rate 5%  5%  5%  5%                  3% 


The  Bank  of  France  in  its  weekly  statement  an- 
nounces a  further  gain  in  its  gold  item  this  week  of 
794,025  francs.  The  gold  holdings  (of  which 
2,037,108,484  francs  are  held  abroad)  now  aggre- 
gate 5,379,657,275  francs.  This  compares  with 
5,251,442,641  francs  last  year  (including  1,948,- 
706,126  francs  held  abroad)  and  with  4,811,032,006 
francs  (all  in  vault)  the  year  previous.  A  gain  in 
the  silver  item  of  46,000  francs  is  also  reported. 
Declines  in  the  other  items  were  quite  general,  bills 
discounted  recording  a  decrease  of  177,890,000 
francs,  general  deposits  of  81,247,000  francs,  Treas- 
ury deposits  of  15,599,000  francs  and  advances 
39,749,000  francs.  Note  circulation,  however,  has 
expanded  337,875,000  francs,  the  total  now  out- 
standing being  26,405,166,000  francs,  against  19,- 
183,388,265  francs  in  1917  and  15,423,122,275 
francs  in  1916.  On  July  30  1914,  the  period  just 
preceding  the  outbreak  of  the  war,  the  amount  was 
6,683,184,785  francs.  Comparisons  of  the  various 
items  with  the  statement  of  last  week  and  corre- 
sponding dates  in  1917  and  1916  are  as  follows: 

BANK  OF  FRANCES  COMPARATrVE  STATEMENT. 

Changes      Status  as  of 

for  Week       May  2  1918.       May  3  1917.       May  4  1916. 
Gold  Holdings —  Francs.  Francs.  Francs.  Francs. 

In  France Inc.  794,025     3,342,548,791     3.302,736,514     4,811,032.006 

Abroad No  change     2,037,108.484     1,948,706,126         


Total Inc.           794,025  5,379,657,275  5,251,442,641  4,S11,032,006 

Silver Inc.            46,000  256.115,000  256.734,164  356,190,565 

Bills  discounted.. Dec.  177.S90.000  2,333.570,000  644,637.733  445.677,773 

Advances Deo.    39,749,000  1,016,906,615  1.143.356.S35  1,219,123,551 

Note  circulation.. Inc.  337.S75.000  26,405,166,000  19,183,388,265  15,423,122,275 

Treasury  deposits. Dec.    15,599,000  40,165.000  70,654,S22  32,622,921 

General  deposits.. Dec.    81,247,000  3,233,006,000  2,455,479,182  2,040,139,478 


The  Imperial  Bank  of  Germany  in  its  statement 
for  the  week,  of  April  23,  shows  the  following 
changes:  Total  coin  and  bullion  decreased  63,- 
463,000  marks,  gold  was  reduced  63,971,000  marks, 
bills   discounted   registered   the   large  reduction   of 
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1,266,115,000  marks.  Deposits>lso*showed  a  heavy 
decline,  namely,  1,076,535,000  marks.  Other  se- 
curities were  reduced  20,149,000  marks;  note  cir- 
culation decreased  136,167,000  marks,  and  other 
liabilities  99,903,000  marks.  There  were  increases 
of  4,237,000  marks  in  Treasury  notes,  3,564,000 
marks  in  notes  of  other  banks,  883,000  marks  in 
advances,  and  1,438,000  marks  in  investments. 
The  German  Bank's  stock  of  gold  on  hand  is  given 
as  2,343,800,000  marks.  This  compares  with  2,- 
532,308,000  marks  last  year  and  2,461,400,000 
marks  in  1916. 


Last  week's  statement  of  New  York  associated 
banks  and  trust  companies,  issued  on  Saturday, 
registered  a  substantial  increase  in  both  aggregate 
and  surplus  reserves,  the  result  of  the  return  of 
funds  to  the  banks.  Loans  were  expanded  $28,927,- 
000.  Net  demand  deposits  decreased  $20,764,000, 
to  $3,732,739,000  (Government  deposits  of  $358,- 
469,000  deducted)  although  net  time  deposits 
expanded  $3,035,000.  Cash  in  own  vaults  (members 
of  the  Federal  Reserve  bank)  increased  $1,511,000, 
to  $106,252,000  (not  counted  as  reserve).  The 
reserves  in  the  Federal  Reserve  bank  of  member 
banks  registered  a  gain  of  $26,539,000,  to  $541,926,- 
000.  Reserves  in  own  vaults  (State  banks  and  trust 
companies)  increased  $522,000,  to  $17,818,000,  while 
the  reserves  in  other  depositories  (State  banks  and 
trust  companies)  gained  $380,000,  to  $8,597,000. 
Aggregate  reserves  recorded  a  gain  of  $27,441,000, 
to  $568,341,000,  which  compares  with  $745,609,000 
held  at  the  corresponding  period  in  1917.  There  was 
an  increase  of  no  less  than  $30,033,370  in  surplus, 
the  additional  amount  being  due  to  a  reduction  in  the 
reserve  requirements  of  $2,592,370.  This  brought 
up  the  total  of  excess  reserves  to  $71,705,990,  on 
the  basis  of  only  13%  reserves  for  member  banks  of 
the  Federal  Reserve  system  (but  not  counting 
$106,252,000  cash  in  vaults  held  by  these  banks). 
A  year  ago  surplus  on  hand  amounted  to  $111,642,- 
220,  on  the  basis  then  ruling  of  18%  reserves,  includ- 
ing cash  in  vault.  The  bank  statement  is  given  in 
greater  detail  in  a  subsequent  section  of  the 
"Chronicle." 


There  is  little  new  to  report  in  the  local  money 
situation.  Demand  loans  remain  in  sufficient  sup- 
ply to  keep  the  rate  below  6%,  but  very  little  ac- 
commodation is  available  for  fixed  maturities  either 
long  or  short.  The  Treasury  at  Washington  an- 
nounces that  the  $500,000,000  block  of  certificates 
of  indebtedness,  dated  April  22,  was  oversubscribed 
by  $17,826,500.  J.  P.  Morgan  &  Co.  again  this 
week  placed  the  usual  amount  of  British  Treasury 
bills  on  a  6%  discount  basis.  These  bills  mature 
July  29.  II  hardly  seems  probable  that  there  will 
be  any  relaxation  in  money  rates  during  the  month 
of  May.  It  now  is  evident  that  the  Third  Liberty 
Loan  has  been  oversubscribed.  But  figuring  only 
on  a  $3,000,000,000  minimum  subscription  tin- 
initial  payments  of  5%  during  the  campaign  have 
necessarily  brought  about  a  transfer  of  $150,000,000. 
Meanwhile  the  next  payment,  namely  20%  on  May 
28,  will  call  for  $600,000,000.  An  offset  of  course 
will  he  the  maturing  of  Treasury  Certificates  of 
indebtedness  issued  in  anticipation  of  the  new  loan. 
In  addition  there  must  he  accumulated  the  very 
considerable  sum  representing  the  preparation  for 
paying  in  full  on  the  date  of  the  first  installment. 


Experience  in  the  two  Liberty  Loans  preceding  the 
present  offering  has  demonstrated  that  a  large  part 
of  the  subscriptions  will  be  paid  in  full  on  the  first 
installment  date.  The  payments  by  the  Railroad 
Administration  to  the  railroads  to  enable  the  latter 
to  meet  maturing  obligations  should  in  some  measure 
afford  relief  in  the  money  position.  Thus  far  no 
less  than  $90,614,000  have  been  distributed  to  the 
railroads.  These  advances  were  in  the  shape  of 
loans,  except  $13,000,000  advanced  on  account  of 
rentals  for  the  first  quarter  of  the  current  calendar 
year  to  the  New  York  Central  Lines  and  $1,300,000 
similarly  advanced  to  the  Wabash.  Of  the  pay- 
ments $77,514,000  was  advanced  from  the  Treasury 
through  the  revolving  fund  provided  for  in  the  Rail- 
road Act,  and  $13,100,000  was  derived  from  funds 
turned  over  to  the  Railroad  Administration  from 
their  surplus  funds  by  certain  railroad  corporations 
now   under   Government    control. 

Dealing  with  specific  rates  for  money,  call  loans 
this  week  ranged  between  V/i  and  6%,  against 
2^@6%  last  week.  Monday  and  Tuesday  4% 
was  the  maximum  figure  and  also  the  basis  for  re- 
newals, with  31/2%  low.  On  Wednesday  the  high 
was  advanced  to  6%,  although  renewals  were  still 
at  4%  and  the  low  3^%.  Thursday's  range  was 
3^2@4%0  and  4%  the  ruling  rate.  On  Friday  4% 
was  again  the  highest,  with  3%%  the  minimum  and 
4%  the  renewal  basis.  For  time  money  the  tone 
was  firm  and  the  volume  of  business  as  light  as  ever. 
For  time  loans  6%  is  still  the  bid  rate  for  all  periods 
from  sixty  days  to  six  months,  with  a  few  trades 
for  small  amounts  put  through  for  thirty  and  sixty- 
day  maturities  at  6%.  It  is  generally  expected 
that  rates  will  continue  upon  a  firm  basis  until  all 
arrangements  for  the  placing  of  the  Third  Liberty 
Loan  have  been  completed.  At  the  corresponding 
date  in  1917  sixty-day  money  was  quoted  at  Z%@, 
434%,  ninety  days  at  4@4^%  and  four,  five  and 
six  months  at  4^@4^%. 

Commercial  paper  rates  were  not  changed  from 
5%@6%  for  sixty  and  ninety  days'  endorsed  bills 
receivable  and  six  months'  names  of  choice  char- 
acter, with  names  less  well  known  at  6@6}4%. 
Trading  was  quiet  and  featureless.  Offerings  con- 
tinue more  or  less  restricted. 

Banks'  and  bankers'  acceptances  were  fairly  active 
and  a  moderate  amount  of  business  was  transacted. 
Quotations  remained  at  the  levels  previously  cur- 
rent.    Detailed  rates  were  as  follows: 

Spot    Delivery — 

Ninety  Sixty 


Days.  Days. 

Eligible  bills  of  member  banks 4%,@4%  4[ 

Eligible  bills  of  non-member  bks_-4%,(ui4  %,  4; 

Ineligible  bills 5k<u4H  5«©4Ji 


Thirty  'inn 

Days.  •'  Days. 

4H@4  *H  Md 

4«@4'X«  4H  bid 

I  ■,  6       bid 


No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal 
Reserve  banks.  Prevailing  rates  for  various  classes 
of  paper  at  the  different  Reserve  banks  are  shown  in 
the  following: 

DISCOUNT  RATES  OF  FEDERAL   RESERVE    HANKS 


-  7.  !  SSB8 

OF 

DISCOUNTS  AND  I"  IA  ! 


Discounts — 
within  16 days,  Inol.  member 

banl  

H,  m  bo  days'  maturity 

tj]  in  'hi  da) »'  maturity 
Agricultural    and    Uv< 

Secured  bj   i     8.  certlfl 

df  hi'  or   i  lb 

cri  v  Loan  bond! 
Within  !-"•  days,  Inoludlng 

member    b 

.1  mi  note I 
in  in  on  days'  maturity 

TTOttl     I" 

i  to  60  turity 

61  to lays'  maturity 


4      4 

t   . 


I       i 


4        4 


I  4W  «M  4 

I       I 


4        4        4         1 


4 

IN 


4        4 
4M    4« 


>        I 

it  I        i 


•  Rate  of  3  U>  4>^%  for  l-<lay  dJSOOUatS  In  OOBBSOUOB  with  till  lO*D  opornlloc" 

,,r  tin.  Oovenimsni 
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tioh  1.  aoooptanoei  puroheeed  i"  open  market,  minimum  rata  4%. 

.•.jinincxlliy  paper  have  ban  merged  with  those  for  commercial 
maturities. 

ulay  trade  eoceptanoe  rate  la  hlghar  than  the  l&-<l:iy  <!ln 

count  rate,  trade  acceptances  mat  urine,  within  1.1  days  will  bfl  taken  at  the  lower  rule 

Whenever  appllcati.  hanks  for  renewal  of  15-<lay 

paper,  the  Federal  Reserve  hanks  may  oharge  a  rate  uot  ezoeedlng  that  for  oo-<lay 
papa  ■  "f  the  same . 


Sterling  exchange  remains  without  new  feature 
Kales  have  not  varied  and  the  volume  of  business 
passing  from  day  to  day  is  negligible.  Demand 
Sterling  in  Paris  also  remains  virtually  pegged; 
hence  there  is  nothing  of  a  speculative  nature; 
occurring  in  the  arbitrage  dealings  between  London, 
Paris  and  New  York. 

Referring  to  quotations  in  greater  detail,  sterling 
exchange  on  Saturday,  in  comparison  with  Friday 
of  last  week,  was  a  shade  easier  with  demand  quoted 
at  4  7545@4  75  7-16;  cable  transfers  and  sixty  days 
were  not  changed  from  4  76  7-16  and  4  72%@4  72%, 
respectively.  On  Monday  the  tone  was  firm,  and 
rates  again  ruled  at  4  7545@4  75  7-16,  for  demand, 
4  76  7-16  for  cable  transfers,  and  4  72%@4  72% 
for  sixty  days;  trading  was  quiet  and  featureless. 
Total  transactions  were  small  in  volume  on  Tuesday; 
no  changes  were  recorded — the  day's  range  having 
remained  at  the  levels  of  the  day  preceding.  Wed- 
nesday's market  was  dull  and  uninteresting;  quota- 
tions continued  unaltered.  So  little  business  was 
recorded  on  Thursday  in  sterling  exchange  as  to 
render  rates  practically  nominal  at  the  previous  days' 
figures.  On  Friday  the  market  ruled  steady  and  as 
dull  as  ever,  with  rates  hardly  changed.  Closing 
quotations  were  4  72%@4  72%  for  sixty  days, 
4  7545@4  75%  for  demand  and  4  76  7-16  for 
cable  transfers.  Commercial  sight  bills  finished  at 
4  75%@4  75K,  sixty  days  at  4  71%@4  71%,  ninety 
days  at  4  70@4  70%,  documents  for  payment  (sixty 
days)  at  4  71%@4  71%,  and  seven-day  grain 
bills  at  4  743^ @4  74%.  Cotton  and  grain  for 
payment  closed  at  4  75%@4  7534  • 


In  the  Continental  exchanges  the  most  interesting 
development  of  a  dull  week  has  been  the  further 
collapse  in  Italian  exchange.  The  quotation  for  lire 
opened  lower,  and  continued  to  decline  until  the 
lowest  point  ever  recorded  was  reached,  namely 
9  03  for  sight  bills.  The  explanation  most  generally 
accepted  for  this  renewal  of  weakness  is  that  it  is  a 
more  or  less  natural  reaction  from  the  unsuccessful 
attempts  on  the  pait  of  the  Foreign  Exchange  Insti- 
tute at  Rome  to  stabilize  Italian  exchange.  When 
the  Italian  Government  took  over  control  the  lire 
worked  up  very  rapidly  to  7  95.  A  number  of 
bankers,  it  is  understood,  bought  heavily  and  were 
left  with  an  oversupply  of  this  exchange  for  the  very 
limited  demand.  No  specific  activity  has  been  re- 
corded this  week,  and  fluctuations  here  are  largely 
a  reflection  of  operations  in  the  European  markets. 
It  is  reported  that  Washington,  in  conjunction  wiih 
Great  Britain,  is  shortly  to  place  in  operation  a  plan 
designed  to  bring  about  a  more  stable  state  of  af- 
fairs. This  report  appeared  responsible  for  the 
recovery  in  lire  later  in  the  week.  Otherwise,  the 
undertone  in  the  Continental  exchange  has  ruled 
firm,  with  only  slight  variations  in  rates.  Opera- 
tors continue  to  adhere  to  their  policy  of  conser- 
vatism pending  the  outcome  of  the  great  struggle 
now  going  on  in  the  West.  Francs  were  well 
maintained  and  ruled  at  about  recent  levels.  Rubles 
remain  on  an  entirely  nominal  basis,  without  quot- 
able  change.     The  unofficial   check  rate  on   Paris 


finished  at  27.16,  as  compared  with  27.18  last 
wick.     In    New    York    Bight    bills    on    the    French 

(<ntre  closed  at  5  71%,  against  5  72;  cables  at 
0  09%,  againsl  .">  70;  commercial  sight  at  5  72%, 
against  5  72%,  and  commercial  sixty  days  at  5  78%, 
against  5  78%  a  week  ago.  Lire  rallied  somewhat 
from  the  extreme  low  point  of  the  W&  k  and  finished 
at  8  96  for  bankers'  sight  bills  and  8  94  for  cables. 
This  compares  with  8  96%  and  8  95  in  the  week 
preceding.  Rubles  have  not  been  changed  from 
14  for  checks  and  15  for  cables,  nominally.  Greek 
exchange  continues  to  be  quoted  at  5  13%  for  checks 
and  5  12%  for  cables. 

Operations  in  the  neutral  exchanges  have  been  fea- 
tured by  the  strength  in  Swiss  francs,  which  touched 
4  19%  for  cables,  the  highest  point  since  1914, 
mainly,  however,  as  a  result  of  a  pronounced  scarcity 
of  offerings.  The  same  is  true  of  guilders,  which 
were  again  marked  up  to  a  new  hgih  level  for  the 
current  upward  movement.  Reports  of  a  hitch  in 
the  negotiations  between  the  United  States  and 
Holland  for  the  dispatch  of  grain  ships  to  that 
centre  and  the  fear  of  possible  complications  were 
a  factor  in  the  stiffening  of  guilder  exchange. 
Pesetas  ruled  strong  and  fractionally  higher.  The 
Scandinavian  exchanges  were  steady.  Bankers'  sight 
on  Amsterdam  closed  at  48,  against  47%;  cables 
at  48%,  against  48;  commercial  sight  at  47  15-16, 
against  47  7-16,  and  commercial  sixty  days  at  48  1-16, 
against  47  5-16  last  week.  Swiss  exchange  finished 
at  4  26  for  bankers'  sight  bills  and  4  21  for  cables, 
in  contrast  with  4  27  and  4  22  the  week  previous. 
Copenhagen  checks  closed  at  30%  and  cables  at 
31%,  against  30%  and  31%.  Checks  on  Sweden 
finished  at  33%  and  34,  against  33%  and  33%,  and 
checks  on  Norway  closed  at  31%  and  31%  for  cables, 
against  31%  and  31%  last  week.  Spanish  pesetas 
finished  at  27.60  for  checks  and  27.80  for  cables.  A 
week  ago  the  final  quotation  was  27%  and  27%. 

As  regards  South  American  quotations,  the  check 
rate  on  Argentina  is  45.31,  against  44.31,  and  cables 
45.41,  against  44.41.  For  Brazil  the  rate  for  chesks 
is  25.12,  and  cables  25.22,  against  25.48  and  25.58  a 
week  ago.  The  Chilean  rate  has  not  been  changed 
from  15%,  and  Peru  from  55%.  Far  Eastern  rates 
are  as  follows:  Hong  Kong,  76%,  against  76@76.10; 
Shanghai,  107%,  against  107%@108;  Yokohama, 
52,  against  51.90@52;  Manila,  49%@50  (unchanged) 
Singapore,  56%@56%  (unchanged),  and  Bombay, 
36%@37  (unchanged). 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  S3, 189, 000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  May  3.  Their 
receipts  from  the  interior  have  aggregated  88,497,- 
000,  while  the  shipments  have  reached  $5,308,000. 
Adding  the  Sub-Treasury  and  Federal  Reserve  opera- 
tions and  the  gold  exports,  which  together  occasioned 
a  loss  of  $99,006,000,  the  combined  result  of  the  flow 
of  money  into  and  out  of  the  New  York  banks  for 
the  week  appears  to  have  been  a  loss  of  $95,817,000, 
as  follows: 


hy.  ':  ending  .\fxy  3. 

Into                 Otil  0/           Xcl  Change  in 
Banks.               Banks.           Bank  Holdings. 

or  movement 

and    Federal   Reserve 

operations  and  Kold  exports 

$8,497,000       $5,30S,000  Gain    53,189,000 

i 
76,203,000     175,209.000  Loss    99,006.000 

Tota' 

L80,517.00oIloss  $95,817,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 
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Banks  of 


England. 
France  a . 
Germany 
Russia  *_ 
Aus  Hun  c 
Spain  .. 
Italy... 
Netherl'ds 
Nat.  Bel.  b 
Switz'land 
Sweden  . 
Denmark 
Norway  - 

Tot  .week 
Prev.week 


May  2  1918. 


Gold. 


01,300,987 

133,701.951 

117,190,000 

129,650,000 

11,008,000 

SO, SSI)  000 

33,455,000 

60,787,000 

15,380,000 

15,014,000 

14,331,000 

10,260,000 

6,737,000 


6  19,763,938 

691.503,979 


Silver. 
£ 


10,240,000 

0,046,250 

12,375,000 

2,289,000 

28,171,000 

3,195,000 

590,400 

600,000 


136.000 


03,648,650 
63, OSS, 850 


Total. 


61,360,987 

143,941,951 

123,236,250 

142,025,000 

13,297,000 

109,051,000 

30,650,000 

61.383,400 

15,980,000 

15,014,000 

14,331.000 

10,405,000 

6,737,000 


753,412,588 
755,252,829 


May  3  1917. 


Gold. 


55,075,233 

132,109,421 

126,627,600 

147,954,000 

18,000,000 

54,990,000 

34,210,000 

49,213,000 

15,380,000 

13,070,000 

10,727,000 

9,121,000 

7,227,000 


074,310,254 
074,634,986 


Silver. 


10,280,000 

833,550 

12,165,000 

4,400,000 

30,087,000 

2,737,000 

571,300 

600,000 


132,000 


61,805,850 
61,719,300 


Total. 


55,075,233 

142,389,421 

127,461,150 

160,119,000 

22,400,000 

85,083,000 

36,947,000 

49,784,300 

15,980,000 

13,670,000 

10,727,000 

9,253,000 

7,227,000 


736,116,104 
736,354,280 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £81,484,340 
held  abroad. 

*  No  figures  reported  since  October  29  1917. 

c  Figures  for  1918  those  given  by  "British  Board  of  Trade  Journal"  for  Dec.  7 
1917;  figures  for  1917  estimated  on  the  basis  of  the  Dec.  7  1917  totals. 

h  August  6  1914  in  both  years. 


THE  REPULSE  OF  THE  GERMANS. 

The  turn  in  the  fortunes  of  battle  which  occurred 
on  the  Ypres  and  Amiens  front  last  Monday,  was 
one  of  those  events  which  illustrate  the  peculiar 
uncertainties  of  present-day  warfare,  and  the  peculiar 
difficulty  in  the  way  of  outsiders'  passing  judgment 
on  a  military  situation.  The  repulse  of  the  Germans 
all  along  the  line  in  the  heaviest  assault  they  have 
delivered  since  the  initial  attack  of  this  campaign, 
the  recovering  of  lost  positions  by  the  French,  and 
the  reducing  of  the  enemy,  after  sanguinary  losses, 
to  virtual  suspension  of  activities — these  are  de- 
scribed in  all  the  dispatches  and  by  all  the  military 
critics  as  a  severe  defeat  of  the  German  army. 

That  the  ordinary  outside  observer  should  in- 
stinctively regard  the  episode  as  a  check  rather  than 
a  defeat  is  natural,  because  all  our  reading  of  past 
military  history  has  taught  us  to  describe  as  defeat 
only  an  action  in  which  the  army  which  has  lost  the 
day  abandons  his  whole  initiative  and  withdraws 
from  the  field  in  a  more  or  less  spectacular  way. 

We  have  been  accustomed  to  think  of  Burnside 
after  Fredericksburg,  Lee  after  Gettysburg,  Napoleon 
after  Waterloo,  as  embodying  the  actualities  of  mili- 
tary defeat.  There  have  been  such  spectacular  re- 
verses in  this  war,  but  they  have  been  relatively  few. 
The  hurried  German  retreat  for  fifty  miles  after  the 
Battle  of  the  Marne,  the  throwing  back  of  the 
Russians  hundreds  of  miles  from  the  Carpathians, 
the  rout  of  the  Rumanians,  the  debacle  of  the  Italians 
on  the  Austrian  front  last  year,  realized  the  familiar 
picture.  In  these  events  of  the  present  war,  how- 
ever, there  were  usually  influences  at  work  which 
made  them  distinctly  non-typical  of  the  new  kind  of 
battle  which  has  distinguished  this  war. 

The  actual  reason  for  the  German  army's  crushing 
defeat  a1  the  Marne  when  it  was  in  the  full  tide  of 
victory  and  outnumbered  its  antagonists  by  30  to 
40%,  is  not  oven  yet  clearly  understood  by  the  world 
at  large.  Probably,  however — aside  from  the  error 
of  generalship,  in  leaving  a  weak  point  in  the  line 
which  the  genius  of  Foch  instantly  perceived  and 
successfully  at  i licked— the  completeness  of  the  Marne 
defeat  had  psychological  as  well  as  military  causes. 
The  German  commanders,  sure  of  quick  success 
and  confident  thai  they  knew  exactly  the  disposition 
of  the  French  forces,  suddenly  found  themselves 
mistaken   on   both  points;  and,  having  discovered 

that,  probably  drew  the  panicky  inference  that  they 
had  got  their  armies  into  a  trap  No  such  condition 
could  very  well  arise  on  the  Western  front   today. 

As  for  the  other  incidents  of  spectacular  defeat, it 
is  now  well  known  thai  the  Russians  were  overthrown 
in  the  Carpathian-   because  their  War  Department 


had  failed  to  send  them  ammunition;  that  the 
Rumanians  were  exposed  to  complete  reverse  be- 
cause the  Russian  reinforcements  which  had  been 
promised  were  withheld,  and  that  the  Italian  army 
went  to  pieces  because  of  treachery  in  its  ranks. 
No  doubt,  skillful  generalship  on  the  successful  side 
contributed  to  the  result,  and  no  doubt  many  of  the 
famous  victories  of  Frederick  and  Napoleon,  when 
carefully  studied,  will  be  found  to  have  been  largely 
determined  by  very  similar  influences.  But,  except 
for  the  Battle  of  the  Marne,  no  such  influences 
and  no  such  results  have  been  witnessed  in  the  series 
of  campaigns  on  the  Western  front;  and  it  is  there, 
after  all,  that  this  war  is  being  fought  out. 

What  has  become  entirely  characteristic  of  this 
war  is,  first,  the  very  great  length  of  the  opposing 
line  of  each  antagonist,  and  second,  the  enormous 
amount  of  artillery  employed.  From  these  two  facts 
it  has  resulted,  on  this  front,  that  the  enemy's  line 
may  under  particular  circumstances  be  bent  back, 
but  that  it  will  not  break.  This  was  true  in  the 
Allied  offensive  in  the  Champagne  section  during 
1915,  in  the  German  attack  at  Verdun  in  1916,  and  in 
General  Haig's  concerted  attack  along  the  Somme  last 
year. 

Each  was  a  case  where  the  enemy,  so  to  speak, 
was  pushed  back,  not  driven  back.  In  each  case, 
also,  the  eventual  result  was  that  when  the  army 
against  which  the  assault  was  directed  had  received 
reinforcements  and  rearranged  its  positions,  it  was 
able  to  check  the  enemy's  offensive  and  bring  the 
campaign  to  a  close.  In  every  one  of  these  three 
campaigns,  moreover,  it  is  now  w7ell  known  that  the 
immensely  heavy  casualties  of  the  attacking  forces 
compelled  first,  the  slackening  of  the  offensive,  then 
its  abandonment. 

This  is  a  war  in  which  prediction  has  proved  itself 
to  be  the  most  hazardous  of  ventures.  Yet  it  begins 
to  look  as  if  the  story  of  the  present  campaign  is 
destined  to  repeat  the  story  of  the  three  preceding 
years  on  the  Somme,  at  Verdun  and  at  Champagne- 
The  Germans  have  struck  on  a  wider  front  than  in 
any  campaign  since  the  first  invasion  of  France  in 
1914.  They  have  delivered  alternating  blows  at 
widely  separated  points,  and  have  thus  been  enabled 
to  compel  a  constant  shifting  of  the  Allies'  reserves, 
and  therefore  a  constant  relative  weakening  of  one 
point  or  another  in  the  Allied  line,  at  which  point, 
again,  the  Germans  were  able  to  concentrate  in  force. 
But  the  very  scope  and  violence  of  these  assaults  led 
inevitably  to  vastly  greater  losses  of  life  in  the 
aggregate  on  the  side  of  the  assailant.  To  this  there 
must  be  some  end.  At  the  moment  it  would  appear 
that  the  German  army  as  a  whole  is  less  able  to  deal 
the  finishing  stroke,  and  the  Allied  army  better  able 
to  parry  whatever  stroke  is  dealt,  than  at  any  time 
since  this  six  weeks'  battle  began  on   March   21. 

But  even  so,  what  is  to  be  the  vnd  of  it  ?  Wha1  sit- 
uation will  exist  if  the  campaign  ends  like  that  of 
Verdun  in  1910,  with  the  German  armies  simply 
left  where  they  were  before,  or  with  an  unimportant 
gain  of  territory?  Most  people  have  undoubtedly 
entertained  the  hope  of  uch  sudden  spectac- 

ular counter  stroke  as  that  al  the  Marne  in  Septem- 
ber, 1914,  which  will  be  crushing  in  its  complete- 
ness.     Such   a    result    is  possible,   but    close   watchers 

of  the  battle  are  ceasing  to  talk  of  it  as  probable. 
The  psychological  element   -the  factor  of  surpi 
of  bewilderment,  of  wholly  disconcerted  calculations 

— cannot  exist  as  it  did  in  I'M  I- 
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There  would  remain,  then,  in  the  absence  of  a  de 
oisive  German  vietory  or  a  decisive  Allied  counter 

blow,  very  much  the  same  outcome  as  was  witnessed 

after  Marlborough's  campaigns  in  Flanders — battles 
fought  with  such  fairly  matched  strategic  skill  on 
each  side,  and  with  such  huge  loss  of  life  to  both  an- 
tagonists, that  mutual  exhaustion  was  the  sequel, 
with  no  gains  of  consequence  for  either  army  and  with 
the  general  claiming  the  victory  as  little  able  to  show 
any  tangible  results  for  it  as  the  general  who  acknowl- 
edged defeat.  In  this  regard,  the  fighting  of  this 
year  and  the  two  preceding  years  on  the  western 
front  may  easily  find  a  better  parallel  in  the  battles  of 
Ramillies,  Oudcnarde  and  Malplaquet  at  the  open- 
ing of  the  Eighteenth  Century,  than  they  will  find 
in  any  battles  of  the  intervening  period. 

If  the  present  campaign  ends  in  this  way,  we  shall 
almost  certainly  hear  again  of  roundabout  overtures 
for  peace  from  Germany  and  Austria;  all  the  more 
probable  because  of  the  certainty  of  large  American 
reinforcements  for  the  next  campaign.  It  is  not 
without  significance  that  rumors  of  such  "peace 
overtures"  are  already  heard,  in  cables  from  neutral 
Europe.  What  effect  they  would  have  on  the  con- 
duct of  the  war  itself  might  in  some  degree  depend 
on  the  nature  of  the  German  offers.  Unfortunately 
for  Germany,  however,  her  perfidy  and  gross  breach 
of  treaty  engagements,  in  her  very  recent  dealing 
with  unhappy  Russia,  have  now  created  a  situation 
where  she  cannot  have  even  her  stand  of  1916 
before  other  nations.  That  is  but  one  of  the  melan- 
choly consequences  of  the  surrender  of  the  German 
civil  government  to  the  military  cabal,  and  it  may  not 
be  the  last  or  the  worst  of  such  consequences. 


JAPANESE  PERPLEXITIES  IN  DEALING  WITH 
SIBERIA. 

The  obvious  hesitation  of  the  Japanese  Govern- 
ment about  occupying  Vladivostok  and  the  eastern 
portion  of  the  Siberian  Railway  in  force,  or  even 
appearing  to  mobilize  with  a  view  to  such  action  in 
the  near  future,  is  attributed  in  this  country  almost 
exclusively  to  the  following  two  reasons:  There  is, 
in  the  first  place,  the  difference  of  opinion  as  to  the 
expediency  of  any  such  measure,  at  least  for  the  pres- 
ent, on  the  part  of  the  different  Entente  Powers. 
France  is  understood  to  be  actively  in  favor,  Great 
Britain  only  somewhat  less  so;  but  the  United  States, 
either  passively  indisposed  or  positively  opposed, 
though  as  represented  in  the  person  of  its  adminis- 
tration chief  rather  shy  about  declaring  what  its 
position  actually  is.  The  second  reason  is  a  differ- 
ence of  opinion  on  the  home  ground.  For  Prime 
Minister  Terauchi  is  not  sure,  even  in  case  he  thought 
the  time  for  more  drastic  action  to  anticipate 
the  plans  of  Germany  had  fully  come — and  he  has 
promised  that  when  he  is  sure,  he  will  employ  all 
the  resources  of  the  country  in  support  of  such  a 
measure — that  he  can  count  on  having  all  of  the  Diet 
or  of  the  voting  constituency  ready  to  support  him. 

The  reasons  for  this  internal  division  of  senti- 
ment are  nor  particularly  subtle  and  hard  to  under- 
stand, or  far  to  seek.  In  favor  of  interference,  be- 
sides a  rather  negligible  amount  of  jingoism  and  de- 
sire to  take  an  active  part  in  any  chance  for  a  "scrap," 
there  is  a  very  genuine  fear  of  having  Germany  come 
again  into  any  close  proximity  to  China  and  the 
Far  East;  and  in  the  very  best  circles,  both  civil  and 
military,  the  feeling  that  Japan,  while  profiting  very 
largely  in  financial  ways  from  the  great  war,  has  not 


yet  done  its  full  duty  in  bearing  the  heavy  burdens 
Of  every  sort  that  have  fallen  upon  its  allies.  Op- 
posed to  interference  in  Siberia  there  is  the  unwil- 
lingness to  do  anything  which  might  embarrass  the 
growth  of  friendly  feeling  between  the  two  countries, 
.Japan  and  the  United  States,  or  revive  and  strengthen 
the  unjust  impression,  still  somewhat  prevalent  in 
this  country,  that  Japan's  foreign  policy  is  always 
selfish  and  sinister.  But,  more  powerful  still,  is 
the  unwillingness  to  incur  the  enormous  cost  which 
would  undoubtedly  have  to  be  incurred  if  the  coun- 
try entered  upon  such  a  part  in  the  war  of  the  world 
with  the  Central  Empires,  and,  having  once  begun, 
should  be  compelled  in  interest  and  in  honor  to  carry 
it  through  to  a  successful  ending. 

These  two  reasons  for  hesitation  are,  however,  not 
the  only  ones;  they  are  not  even  the  main  ones.  We 
are  only  stating  the  truth  when  we  quote  from  a 
recent  issue  of  one  of  Japan's  most  influential  and 
intelligent  and  well-informed  dailies:  "Whatever  in- 
terest the  prospective  turn  of  events  in  Siberia  is 
exciting  abroad,  to  Japan  the  question  of  more  di- 
rect and  immediate  importance  is,  it  hardly  needs 
saying,  that  of  her  co-operation  with  a  'united  China,' 
in  real  earnest,  in  the  cause  of  the  war."  The  dis- 
tressing weakness  and  uncertainty  of  the  Govern- 
ment of  China;  the  prevalence  and  threatening  of  dis- 
orders, and,  indeed,  of  the  fear  that  the  so-called 
"Republic  of  China"  will  go  utterly  to  pieces,  and, 
perhaps,  the  former  Empire  split  into  two  or  more 
parts — this  is  what  is  chiefly  giving  the  Japanese 
Government  deep  concern,  and  making  it  extremely 
difficult,  if  not  impossible,  to  perfect  plans  for  se- 
curing at  the  end  of  the  present  war,  even  if  it  goes 
most  favorably  for  the  Entente  Powers,  of  the  Far 
East  against  the  future  encroachments  of  a  "west- 
ernly"  defeated  Germany.  Instead  of  trjdng  to  put 
a  stop  to  the  internal  dissensions  that  are  endanger- 
ing the  peace  of  the  Far  East ,  the  present  Government 
of  Japan  is  accused  by  its  political  opponents  of 
taking  sides  and  stirring  up  internal  strife  in  China. 
There  is  then  little  or  no  security  that  the  northwest- 
ern provinces  of  China  and  outer  Mongolia  will  not 
be  left  utterly  without  defense  against  the  Germans. 
And  should  this  happen,  history  might  repeat  itself; 
the  party  then  coming  into  power  might  sell  out  to 
Germany,  as  the  "Old  Buddha"  and  Li  Hung  Chang 
sold  out  to  Russia.  How,  then,  can  China  be  per- 
suaded to  make  an  end  of  her  internal  disorders  and 
unite  with  Japan  in  opposing  Germany's  plan  to  get 
back  into  the  Far  East  through  its  control,  by  that 
mixture  of  force  and  intrigue  which  it  knows  how  to 
employ  so  effectively  over  unhappy  Russia.  Such 
is  the  problem  of  supreme  importance  in  the  eyes  of 
those  who  feel  concern  for  the  situation  in  the  Far 
East. 

And,  indeed,  the  hearty  and  active  co-operation  of 
China  assumes  extreme  importance,  if  Japan  is  to 
be  at  any  time  engaged  in  a  military  campaign  of 
any  considerable  extent  in  Siberia.  For  if  her  army 
in  large  force  is  to  take  active  steps  against  Germany 
in  this  quarter,  she  must  depend  very  largely  on 
China  for  an  adequate  supply  of  war  material.  Her 
iron,  wool,  cotton,  and  foodstuffs,  and  not  a  few  other 
things,  must  come  largely  from  China.  The  de- 
fense of  her  flank,  if  she  moves  far  along  the  course 
of  the  Siberian  Railway,  might  become  more  or  less 
dependent  on  China,  to  secure  it  against  Chinese  and 
Mongolian  bandits,  if  not  against  the  Germans  them- 
selves.    The  recent  action  of  the  Mukden  General, 
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Tuchun  Chang,  is  of  significance  at  this  juncture. 
This  rebel  has  recently  seized  arms  imported  from 
Japan  enough  to  arm  two  divisions  of  troops,  in- 
tending to  emply  them  against  the  Pekin  Govern- 
ment. He  is  sending  his  troops  to  within  twenty 
Chinese  miles  of  Tientsin  on  the  Peking-Mukden 
Railway,  in  contravention  of  the  Boxer  protocol. 

In  view  of  this  situation,  and  in  practical  refuta- 
tion of  the  charge  made  against  it,  it  is  reported  that 
Baron  Hayashi  is  being  sent  by  the  Japanese  Gov- 
ernment to  Peking  instructed  with  a  plan  to  secure 
better  understanding  and  co-operation  between  the 
two  nations,  Japan  and  China,  for  purposes  both  of 
war  and  peace.  In  order  to  give  any  such  plans  a 
good  measure  of  strength  for  the  present,  and  secur- 
ity for  the  future,  it  is  necessary  that  China  itself, 
north  and  south,  should  cease  to  regard  each  other 
with  jealousy  and  suspicion,  and  should  become 
united  as  one  well-governed  nation.  But  this  is  go- 
ing to  be  a  hard  thing  to  accomplish,  so  divergent 
are  the  ideas  and  interests  and  habits  of  the  races 
inhabiting  and  controlling  these  two  parts  of  China. 

One  of  the  most  influential  of  the  Japanese  papers, 
the  "Jiji,"  while  approving  heartily  of  "the  plan  that 
in  the  future  Japan  shall  disinterestedly  help  China 
to  restore  order  and  harmony  in  her  domestic  af- 
fairs, utters  the  caution  that  Japan  must  first  of  all 
have  her  own  position  clearly  defined.  If  mobiliza- 
tion should  become  necessary,  the  interference  in  the 
internal  affairs  of  another  country  might  be  perfectly 
justifiable  as  an  extraordinary  measure  at  an  ex- 
traordinary time;  but  unless  Japan  knows  exactly 
what  she  is  going  to  do  in  the  matter  of  mobilization, 
there  is  some  danger  of  a  diplomatic  failure. 

On  the  whole,  it  cannot  be  said  that  our  attitude 
toward  the  part  of  Japan  in  the  Siberian  problem,  as 
assumed  by  our  Government,  has  tended  to  increase 
the  friendly  feeling  between  these  two  members  of 
the  Alliance  against  Germany.  Very  naturally,  the 
Japanese  resent  any  suggestion  that  we  have  reason 
to  suspect  the  sincerity  and  good  faith  of  their  mo- 
fives,  whatever  action  in  this  matter  it  may  seem  wise 
tor  them  at  any  time  to  undertake.  They  are  grati- 
fied by  the  trust  reposed  in  them  by  Great  Britain, 
France  and  Italy,  and  find  in  the  confidence  and  ad- 
vice of  these  nations  a  strong  reason  for  immediate 
and  vigorous  action.  But  much  of  the  press  is  re- 
iterating anew  the  charge,  which  they  would  gladly 
drop,  that  America  does  not  understand  Japan  at  all; 
and  that,  in  spite  of  the  cordial  agreement  recently 
concluded  between  the  two  nations,  America  is  still 
hesitating  to  trust  Japan,  and  seems  to  be  "mumbling 
something  indistinctly,  as  if  she  were  holding  some- 
thing in  her  back  teeth."  But  in  reality,  the  hesi- 
tation of  Japan  is  due  to  her  uncertainty  whether 
mobilization  is  really  for  the  good  of  the  Entente 
Powers  or  not.  To  say  that  Japan  has  territorial 
ambitions  i-  to  put  a  shir  upon  her  honor. 

Meanwhile,  tin;  weight  of  solid  opinion  in  business, 
diplomatic,  and  political  centres  seems  to  be  forming 
in  favor  of  intervention  before  it  is  too  late  to  make 
intervention  most  easily  and  triumphantly  effective. 
But  if  it  is  id  any  way  possible,  this  should  be  with 
the  full  force,  if  co  operation  can  he  secured,  of  the 
two  nations  who  are  infinitely  more  interested  than 
any,  or  all,  of  the  other  nations  of  the  world  can  pos- 
sibly he  in  securing  the  peace  of  the  Far  Kast.     Thai 

there  is  no  Government  in  Russia  and  qo immediate, 
not  to  say  tolerably  far  distant,  prospect  of  any 
Government  extending  over  nil  Russia,  andjthal  the 


Germans  will,  if  not  prevented  by  outside  forces, 
extend  their  military  and  economic  subjection  as  far 
into  and  over  Siberia  as  they  possibly  can,  scarcely 
needs  an  extended  argument  to  prove.  It  is  not 
then  in  the  least  extraordinary  that  in  Japan  all 
well-informed  circles  await  with  breathless  interest 
"a  possible  new  development  consequent  to  fresh 
instructions  given  to  Minister  Hayashi,  who  recently 
returned  to  Peking."  The  most  creditable  and  in- 
deed hopeful  attitude  toward  this  complicated  prob- 
lem, as  at  present  involved  in  numerous  difficulties, 
may  be  best  expressed  by  quoting  the  following  three 
paragraphs  from  the  "Japanese  Times,"  weekly 
edition,  date  of  March  23: 

"Japan's  hour  is  striking — slowly — very  slowly. 
The  vibration  from  each  stroke  fills  the  whole  world 
as  it  were  and  goes  out  beyond — into  the  great  be- 
yond— but  never  ceasing  to  carry  back  the  sound 
of  the  receding  waves.  It  is  an  awful  minute  of 
tension  in  the  day  of  this  nation's  history.  For 
when  the  great  iron  arm  of  destiny  has  fallen  for  the 
last  warning  of  the  passing  opportunity,  the  day  will 
be  over  and  it  will  be  too  late.  Once  the  hour  that 
now  is  striking  shall  have  been  struck,  Japan  can 
never  recover  and  call  the  opportunity  back  again. 
Into  Siberia  Japan  must  go.  Sooner  or  later,  go 
she  must.  If  she  goes  now,  it  will  neither  be  too 
soon  or  too  late.  But  the  hour  is  striking.  The 
time  to  be  too  soon  has  passed;  the  time  to  be  too 
late  is  at  hand. 

"President  Wilson  has  not  advised,  and  will  not 
advise,  Japan  against  intervention  in  Siberia  or  in 
Russia,  with  the  loyal  Russians  against  the  Germans, 
and  the  Lenines  and  Trotskys  of  Russia  against  the 
German.  He  has  not  urged,  nor  will  he  urge;  but 
if  Japan  acts,  and  when  she  acts,  even  though  she 
acts  too  late,  the  American  Government  and  the 
American  people  will  stand  by  as  good  and  loyal 
allies. 

"The  fatal  thing  for  Japan  to  do  in  this  hour, 
however,  is  to  listen  to  the  German  agents;  the  yel- 
low mongrels  of  all  breeds.  Is  she  going  to  hold  her 
hand  until  Germany  has  organized  forces  and  built 
entrenchments?  Japan  must  go  into  Siberia.  Is 
Japan  going  into  Siberia  to  help  the  Allies  or  to  save 
her  own  skin?" 

The  fact,  just  announced,  that  Viscount  Motono 
has  just  resigned  as  the  Minister  of  Foreign  Affairs, 
apparently  under  criticism  for  a  premature  public 
favoring  of  intervention  in  Siberia,  and  that  Baron 
Goto,  who  has  been  understood  to  oppose  inter- 
vention, has  been  appointed  his  successor,  indicates 
that  the  Japanese  Government  is  still  in  a  state  of 
indecision.  But  Prime  Minister  Tcrauchi,  on  dis- 
missing the  Diet  the  other  day,  expressly  informed 
its  members  anew  that  when  the  proper  time  came 
he  would  act  with  promptness  and  decision.  He  also 
indicated  the  purpose  soon  to  summon  thorn  for  a 

special  session. 

George  Trumbull  Ladd. 


THE  PRESIDENT  AND  THE  "COURT  MARTIAL 

BILL.1' 

The  President's  letter  to  Senator  Overman,  which 
we  printed  in  full  in  our  last  issue  at  page  17.".:;. 
seems  to  have  had  its  part   in  influencing  a  two-fold 

result,  the  abandonment  of  the  "Court  Martial 
Bill"  by  its  author,  Senator  Chamberlain,  and  the 

passage,  a  few  days  Inter,  by  the  Semite,  of  the 
well    known    "Overman    Bill"    giving    the    President 

full  power  in  "co  ordinating"  the  general  depart- 
mental work  of  the  Government  for  the  period  of 
the   war. 
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Wo  quote  llio  President's  ringing  words  in  oppo- 
sition in  the  measure  which  would  have  substituted 
military  trial  (corf  martial)  for  civil,  in  cases  where 
disloyalty  or  sedition  is  charged,  and  in  territory 
where  no  martial  law  had  been  declared: 

"I  think  it  is  not  only  unconstitutional,  but  that 
in  character  it  would  put  us  upon  the  level  of  the 
very  people  we  arc  fighting  and  affecting  to  despi^". 
It  would  be  altogether  inconsistent  with  the  spirit 
and  practice  of  America,  and.  in  view  of  the  recent 
legislation,  the  Espionage  Bill,  the  Sabotage  Bill 
and  the  Woman  Spy  Bill,  I  think'jt  is  unnecessary 
and  uncalled  for." 

No  doubt  the  "Court  Martial  Bill,"  even  with- 
out the  letter,  would  never  have  been  passed.  But 
we  feel  that  the  President  performed  a  great  service 
to  the  country  in  early  stamping  it  with  his  disap- 
proval. In  doing  so  he  stands  out  as  a  watchful 
guardian  of  the  civil  rights  of  the  people.  It  is 
fearful  to  contemplate  the  possibility  of  citizens 
being  haled  before  a  military  tribunal  for  trial, 
without  resort  to  our  established  courts  and  the 
sacred  trial  by  jury.  And  it  is  the  civilian  President 
of  a  great  and  loyal  people  speaking  in  their  defense. 
And  in  this  clear  distinction  between  the  civil  and 
military  needs  of  the  country  the  President  has 
set  an  example  which  every  citizen  should  follow 
in  his  own  thought  and  work. 

In  the  debate  on  the  "Overman  Bill,"  the  senti- 
ment was  expressed  on  the  floor  of  the  Senate  that 
"the  President  wants  responsibility  (or  power),  let's 
give  it  to  him."  But  the  exercise  of  Executive  will 
and  authority  possible  under  this  measure  (which 
is  a  precedent,  and  of  far-reaching  importance)  is 
different  altogether  in  character  from  the  will  and 
authority  of  a  purely  military  tribunal.  Though 
the  President  in  co-ordinating  and  rearranging  the 
civil  departments  of  the  Government  under  the 
Overman  Bill  exercises  a  power  never  granted  be- 
fore, and  though  his  purpose  and  motive  be  the 
successful  conduct  of  the  war,  he  still  exercises  all 
the  power  granted  as  a  civilian  President  and  not 
as  a  military  dictator.  And  his  prompt  condemna- 
tion of  the  Court  Martial  Bill  indicates  the  sharp 
distinction  made  in  his  own  mind. 

Men  may  doubt  the  need  of  the  Overman  Bill. 
But  when  it  is  placed  in  opposition  to  the  Court 
Martial  Bill  it  is  seen  to  be  a  measure  that  confers  a 
technical  power  of  interference  (if  such  shall  ensue) 
with  the  activities  of  the  people  and  not  a  dictatorial 
and  willful  interference  with  their  essential  rights. 
In  a  word,  despite  all  the  necessities  of  war,  our 
courts  stand,  and  under  them  our  civil  rights  are 
to  be  protected.  This  may  be  a  bold  way  of  stating 
the  proposition.  And  it  may  seem  to  carry  a  re- 
proach that  anywhere  and  by  anyone  a  thought 
existed  of  abandoning  our  civil  rights.  Yet  noth- 
ing is  more  sacred  than  a  man's  loyalty  to  his  own 
country.  And  if,  in  the  stress  and  storm  of  war. 
that  can  be  determined  onty  by  military  authority, 
then  indeed  one  of  the  dearest  rights  of  a  citizen, 
to  have  his  liberty  tried  by  his  peers,  would  be  gone, 
and  in  a  sense  all  other  rights  would  be  determined 
thereby   or   be   contingent   thereupon. 

We  are  engrossed  now  in  the  pending  issues  of  the 
great  war  itself.  But  let  us  pause  and  turn  aside 
in  thought  to  commend  this  act  of  the  President, 
as  one  that  is  not  only  brave  and  wise,  but  as  one 
that  marks  a  line,  in  defense  of  the  rights  of  the 
people,  the  rights  of  the  citizen,  beyond  which  we 


cannot  go  and  preserve  our  own  liberties,  and  our 
own  representative  Government,  and  that  "democ- 
racy" which  we  offer  to  the  world. 

THE    USELESS    PHYSICAL     VALUATION     OF 

RAILROADS. 

About  three  months  ago  we  brought  up  the  gen- 
erally forgotten  subject  of  "the  physical  valuation" 
of  railroads  ordered  by  the  law  signed  by  Mr.  Taft 
just  at  the  close  of  his  term  in  1913,  and  we  urged 
a  lightening  of  one  burden  upon  transportation  by 
repealing  this  or,  at  the  very  least,  suspending 
operations  under  it  until  a  year  or  two  after  the  war. 
Transportation  efficiency  needs  promoting  and  all 
needless  expenses  should  be  trimmed  off;  the  process 
of  simplification  and  economy  can  be  pushed  too 
far,  as  we  lately  pointed  out,  since  the  future  needs 
of  peace  must  be  considered  as  well  as  the  present 
exigencies  of  war,  but  this  valuation  expenditure 
never  had  sound  reason  to  impel  it  and  was  never 
put  on  any  sound  basis  of  procedure. 

Proof  of  this  is  ample.  The  Inter-State  Com- 
merce Commission,  designated  to  do  the  work,  was 
directed  to  "investigate,  ascertain,  and  report  the 
value  of  all  the  property  owned  or  used  by  every 
common  carrier,"  &c.  But  the  law  did  not  de- 
fine or  prescribe  what  shall  be  deemed  "value," 
nor  what  is  to  be  deemed  "property."  Value  might 
be  what  a  railroad  had  actually  cost  to  build  and 
equip,  down  to  the  time  of  investigating;  or  what  it 
might  have  cost  or  should  have  cost;  or  what  some 
necessarily  fictitious  and  imaginary  purchaser  would 
give  for  it;  it  must  be  one  of  these,  for  there  is  no 
other  supposition  open.  Property  might  mean  all 
useful  ponderable  material  owned  by  the  corpora- 
tion; it  might  include  also  property  titles  called  in- 
vestments; it  might  further  include  good  will,  the 
supposed  business  worth,  for  business  purposes,  of 
a  going  concern.  The  difficulty  is  increased  be- 
cause certain  very  valuable  pieces  of  real  property, 
such  as  the  great  terminals  here,  may  be  judged 
with  respect  to  railway  uses  but  would  retain  great 
value  if  they  ceased  to  be  terminals. 

Value,  the  one  and  sole  thing  the  undertaking 
was  set  to  discover,  was  thus  never  defined,  never 
understood,  and  never  even  subjected  to  an  effort 
to  discover  it.  The  Commission  was  directed  to 
begin  within  60  days,  to  work  "with  diligence  and 
thoroughness,"  and  to  report  results  to  Congress 
at  the  beginning  of  each  regular  session;  what  was 
to  be  discovered  being  undetermined  and  inde- 
terminable, no  clear  method  of  seeking  it  was  dis- 
covered, yet  the  Commission  went  ahead  on  the 
search.  After  a  year,  Commissioner  Prouty  said 
some  persons  think  "value"  is  "the  money  invested 
in  the  property,"  but  he  was  doubtful  whether  it 
may  not  finally  "come  to  pass  that  the  cost  of 
reproduction  will  be  the  controlling  factor."  Here 
the  x  was  as  unknown  as  ever,  one  of  the  men  set 
to  find  it  conjecturing  that  perhaps  the  estimated 
cost  of  replacement  may  "finally"  be  deemed,  not 
necessarily  "the"  value  but  "the  controlling"  or 
most  important  factor.  Could  there  be  a  more 
vague  chase  than  this  of  a  financial  marsh-light? 
Mr.  Prouty  guessed  then  that  four  to  six  years 
might  finish  the  job  and  the  country  could  well 
spend  12  millions  on  it.  In  1914  Mr.  W.  J.  Wilgus 
testified  that  a  hundred  men  had  in  14  months 
concluded  that  the  Lehigh  Valley  road  was  worth 
and   would   cost  to   reproduce  about   325  millions; 
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to  reach  this  opinion  had  cost  over  $120,000,  and 
some  railroad  men  estimated  that  the  entire  inquiry 
would  cost  the  roads  of  the  country  125  millions. 
Not  long  ago  Mr.  Prouty  told  the  House  Com- 
mittee on  Appropriations  that  the  Government  had 
expended  over  9  millions,  and  some  V/z  millions 
annually  would  be  required  for  several  years  to 
come.  Less  than  one-half  the  work,  such  as  it  is, 
had  apparently  been  done. 

To  clear  our  minds  upon  this  subject,  let  us  make 
a  few  suppositions,  whose  usefulness  will  not  be 
destroyed  by  the  fact  that  they  are  wholly  unre- 
alizable. Let  us  say  that  the  object  to  be  found  by 
the  search  is  both  definite  and  is  recognized  by  con- 
currence of  all  opinion;  that  the  methods  of  search 
are  equally  definite  and  equally  accepted  as  correct; 
that  nobody  does  or  can  dispute  the  accuracy  of 
the  figures  of  "value"  reached,  in  case  of  every  road. 
This  is  a  large  concession,  certainly,  but  let  us  make 
it.  The  work,  let  us  suppose,  has  been  completed, 
but  it  was  not  completed  all  at  once;  it  runs  back 
to  varying  dates  in  the  last  four  years  or  more. 
Now  we  know  that  real  estate  valuations  are  not 
exact  and  do  not  pretend  to  be  more  than  an  average 
of  the  estimates  of  experts;  further,  that  they  are 
in  constant  flux  and  shift,  falling  there  and  rising 
here.  What  purchaser,  or  what  lender  on  mort- 
gage, would  accept  as  a  basis  of  action  valuations 
several  years  old,  and  of  what  imaginable  use  can 
any  statistics  be  that  will  not  stand  until  the  last 
of  them  are  gathered? 

Try  another  supposition.  Say  that  we  knew, 
to  an  unassailable  dollar,  what  would  have  been 
the  cost  of  reproducing  the  Pennsylvania,  or  any 
other  or  all  other  roads,  in  1914,  or  1915,  or  1916, 
how  would  that  help  us  on  the  almost  wild  guess 
what  the  really  impossible  task  of  reproduction 
would  involve  now?  Or  if  we  even  knew  that  cost 
to-day,  who  can  foresee  what  it  might  be  in  1919? 

The  impelling  cause  of  the  valuations  law  was  the 
belief  or  conjecture  that  the  roads  might  be  re- 
ported largely  over-capitalized.  If  they  were  so 
declared,  it  ought  to  be  plain  to  every  thinking  mind 
that  there  is  no  natural  or  practical  relation  between 
the  cost  of  a  road  and  the  rates  properly  chargeable 
for  its  services;  the  cost  of  the  service  to  the  road, 
its  value  to  the  customer,  and  its  value  to  the  con- 
sumer, are  factors  bearing  on  the  proper  charge. 
If,  therefore,  we  had  the  results  of  the  inquiry  and 
if  they  were  not  open  to  objection  intrinsically,  they 
could  not  be  of  use  to  anybody. 

These  objections  were  valid  in  normal  times,  and 
are  many  times  stronger  now  that  the  Government 
has  the  roads  and  abundant  difficulties  and  prob- 
lems with  them;  whatever  be  the  relation  of  the 
"worth"  of  the  roads  (say  for  replacement)  to  what 
they  have  cost  up  to  date,  what  could  Government 
do  with  the  figures,  if  they  were  trustworthy  and 
it  had  them,  excepl  to  put  them  high  up  on  the  shelf 
and  add  their  cost  to  the  big  page  of  accumulated 
wastes?  Could  the  charges  for  service,  or  the 
sums  to  be  devoted  to  maintenance  and  new  equip- 
ment, in  any  one  case  or  in  many  cases,  be  affected 
by  Buch  figures?  Could  the  interest  on  bonds  or 
the  expected  and  necessary  return  on  stocks,  be 
affected,  in  either  direction?  To  put  such  ques 
tions  is  to  answer  them. 

About    four   yean   ago,    Mr.    Howard    Elliot!    said 

to  a  business  audience  that  "one  of  the  troubles  is 

that   the  railroads  are  being  chased  round  the  yard, 


and  you  know  that  a  hen  chased  round  the  yard 
just  to  hear  it  squawk  cannot  lay  eggs."  This 
illustration  met  the  severest  test  of  wit,  namely, 
that  it  be  a  pungent  expression  of  an  undeniable 
truth.  In  these  twenty  years  of  chasing,  some  per- 
sons (among  whom  may  be  classed  the  authors  of 
this  valuation  scheme)  appear  to  have  really  found 
delight  in  the  squawking;  but  most  of  the  par- 
ticipants seem  to  have  had  the  fatuous  notion  that 
the  best  way  to  get  the  largest  egg  production  and 
at  the  smallest  amount  of  food  consumed  by  the 
creature  is  to  keep  her  on  the  jump  and  never  give 
her  nerves  any  rest.  For  it  cannot  be  questioned 
that  all  the  people  have  always  wanted,  and  have 
always  counted  upon,  the  eggs  of  the  transporta- 
tion hen,  although  they  have  not  realized  their 
need  quite  so  fully  as  within  the  past  twelvemonth. 
Eggs  of  many  kinds,  figurative  as  well  as  those  packed 
in  literal  shells — we  have  surely  been  in  the  sorest 
need  of  them  all.  We  are  perhaps  appreciating 
the  importance  of  the  transportation  egg  almost  as 
well  as  can  be  until  some  circumstances  temporarily 
deprive  us  of  it  entirely;  but  we  seem  to  still  coun- 
tenance the  notion  that  the  hen  will  do  whatever 
she  is  made  to  do;  we  still  look  to  menace  and  com- 
pulsion rather  than  feeding  and  encouragement. 

About  six  weeks  ago  the  Philadelphia  Bourse 
adopted  resolutions  urging  repeal  of  the  valuations 
law,  and  a  bill  to  that  end  was  already  in  the  Senate. 
The  resolutions  set  forth  that  the  thing  will  cost 
over  50  millions  more;  that  it  can  never  furnish  a 
just  basis  for  determining  rates;  that  the  force  now 
engaged  is  greatly  needed  in  branches  of  service 
which  would  help  win  the  war;  and  that  the  money 
itself  could  be  usefully  spent  otherwise.  This  is  a 
moderate  statement.  Rarely  has  so  baseless  and 
impracticable  a  task  been  undertaken,  for  it  cannot 
be  done  and  would  be  useless  if  it  were  done.  It 
can  benefit  nobody  while  the  war  lasts;  if  the  proper- 
ties are  returned  to  their  owners  after  the  war  (as 
now  by  professed  expectation)  they  cannot  be  helped 
by  this  expenditure  meanwhile;  if  the  Government 
hand  retains  its  grip  indefinitely  neither  Government 
nor  shipper  nor  consumer  can  be  helped  thereby. 
The  only  obstacle  to  halting  this  must  lie  in  that 
ancient  and  shut-eyed  hostility.  No  objection  can 
be  intelligibly  placed  on  any  other  ground  than  that 
something  is  asked  "for"  the  railroads. 

Where  is  the  Senator,  and  where  the  Represen- 
tative, who  will  take  up  this  simple  matter  and  press 
it?  A  few  hours  time,  at  the  most,  should  suffice 
in   either   branch. 


CANADA  TAKES  A  STAND  AGAINST  CONFIS- 
CATION OF  Pi:  I  VAT  ELY  OWNED  PUBLi 
UTILITIES. 
Ottawa,  <  May  3  1918. 

Many  apprehensions  in  the  minda  of  Canadian, 
American   and  overseas  investors  have  been  allayed 

by  the  action  of  the  Canadian  Senate  in  refusing  to 
give  the  public  owned  "Hydro  Electric  Tower  Com- 
mission" of  Ontario  a  monopoly  of  streel  or  other 
transmission  rights  in  provincial  municipalities. 
The  application  for  such  rights  represents  one  of 
the  most  daring  attempts  to  Bweep  into  the  discard 

:il, out    eighteen    million    dollars   of    invested    capital. 

Il;,,l  the  bill  passed  the  Senate  the  securities  of  the 

Toronto  Electric  Light  Co.,  the  Toronto  &  Niagara 

Power  Co.  and  probably  the  Electrical  Development 

.   mighl    have  fallen   to   zero,   inasmuch   as  the 
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"Hydro"  sponsors  are  for  the  greater  pari  the  repre- 
sentatives of  Ontario  municipalities,  and,  of  course, 
would  use  municipal  authority  to  cut  off  the  private 
electric  companies  from  additional  privileges,  thereby 

reserving  all  future  expansion  of  business  for  the 
public-owned  enterprise. 

The  bill  sought  also  to  give  a  municipality  power 
to  stop  the  erection  of  transmission  lines  across  its 
areas.  Automatically  this  would  have  limited  the 
big  private  Niagara  corporations  to  a  few  hundred 
acres  of  "free  ground"  in  which  their  plants  are 
situated.  The  Senate  took  the  view  that  such 
action  would  amount  to  confiscation  of  private 
property  and  would  revoke  the  rights  of  the  private 
companies  as  set  forth  in  their  Dominion  charters 
granted  by  the  Houses  of  Parliament,  The  march 
of  public  ownership  in  Ontario  has  utilized  at  every 
turn  the  strong  arm  of  the  Legislature  in  the  bestowal 
of  special  privileges,  but  this  political  advantage 
does  not  extend  to  the  Dominion  Senate. 


CANADA'S  NEW  FISCAL  LEGISLATION. 
Ottawa,  Canada,  May  3  1918. 

Canada  now  owes  to  home  and  foreign  lenders 
the  sum  of  $1,200,000,000.  Before  the  war  the 
national  debt  stood  at  $336,000,000.  This  has  been 
added  to  during  the  past  four  years  by  $878,000,000 
for  war  expenses.  One  of  the  interesting  statements 
in  the  speech  of  the  Acting  Minister  of  Finance  this 
week  is  that  the  country  is  paying  all  ordinary  and 
capital  expenditure  out  of  revenues  and  transferring 
about  fifty  millions  a  year  to  reduction  of  the  war 
debt  principal.  Some  satisfaction  has  been  taken 
also  from  the  remarkable  reversal  of  the  trade  bal- 
ance which  in  the  year  1913  exhibited  an  excess  of 
imports  over  exports  of  $300,000,000,  changing  in 
the  past  fiscal  year  to  an  advantage  of  $625,000,000 
in  favor  of  exports. 

As  was  expected,  the  country's  need  for  cash  grows 
acute  as  the  military  burden  heaps  higher,  and  fresh 
taxation  has  been  made  imperative.  The  Business 
Profits  War  Tax  is  renewed  for  1918,  but,  contrary 
to  some  anticipations,  has  not  been  increased. 
However,  a  new  class  of  businesses,  having  capitali- 
zations from  $25,000  to  $50,000,  is  brought  within 
scope  of  the  "Profits"  tax.  Income  tax  exemption 
is  reduced  in  the  case  of  unmarried  persons  from 
$1,500  to  $1,000  and  for  married  persons  from  $3,000 
to  $2,000.  Slight  increases  in  the  levies  on  incomes 
above  $50,000  are  arranged  for.  Increased  excise 
duties  on  manufactured  tobacco  will  run  from  ten 
to  twenty  cents  a  pound  and  ten  cents  will  be  col- 
lected from  the  sale  of  every  pound  of  tea  and  coffee. 
Ten  per  cent  upon  the  selling  value  of  automobiles, 
jewelry,  gramophones,  &c,  has  been  added  for 
Federal  war  tax.  The  Western  grain  growers  were 
obliged  to  swallow  one  severe  disappointment,  for 
the  Government  refused  to  alter  the  duties  on 
agricultural  implements. 


THE  PUBLISHERS  AND  THE  POSTAL  ZONE 
SYSTEM. 
The  plea  of  the  Publishers'  Association  of  New 
York  City  for  a  postponement  of  the  proposed  new 
postal  zone  system  until  after  the  war  is  so  fair  and 
just  that  Congress  should  immediately  grant  it.  The 
enactment  goes  into  effect  July  1  1918,  and  much 
anxiety  and  loss  will  be  avoided  by  a  prompt  repeal 
of  this  provision,  or  at  least  a  stay  of  proceedings 


until  such  time  as  will  enable  a  trial  under  less  dis- 
turbing condition-. 

First,  it  is  merely  a  tax  measure,  and,  like  other 
measures  enacted  under  necessity,  is  open  to  serious 
question  as  to  its  actual  revenue-producing  quality. 
Second,  it  is  not  sacrosanct,  because  at  the  time  of  its 
hurried  enactment  there  was  a  distinct  feeling  that 
corrections  in  the  law  could  later  be  made,  when  time 
might  be  had  for  more  careful  consideration. 

It  must  be  conceded,  no  matter  what  the  varying 
costs  attending  the  transportation  of  circulating 
printed  matter  in  bulk  may  be,  that  the  zone  system, 
as  applied  here,  is  contrary  to  the  spirit  of  the  general 
law  creating  a  postal  charge,  which  is  made  equal 
upon  every  citizen,  and  is  regardless  of  his  locality 
or  the  distance  involved  in  the  service.  And  the 
principle  is  apparent.  The  United  States  Govern- 
ment is  a  unit — that  is  to  say,  it  is  immanent  and 
omnipresent,  within  our  territorial  limits.  One 
cannot  put  his  finger  down  on  the  map  and  say  of 
our  Government,  it  is  here,  or  here,  or  there — it  is 
everywhere.  And  it  follows  that  it  serves  every- 
where and  alike — and  three  cents  carries  a  letter  of 
a  certain  limited  weight  from  anywhere  to  anywhere, 
because  the  Government  is  with  it  every  moment  of 
time  and  at  every  point  of  its  journey.  The  princi- 
ple is  that  the  National  Government  cannot  serve 
the  people  more  in  one  place  than  another,  any  more 
than  the  law  controls  or  the  flag  protects  in  one  place 
more  than  another,  and  consequently  it  is  forbidden 
to  charge  more  in  taxes  at  one  point  than  another. 
Thus,  the  origin  of  the  letter  and  its  destination  are 
swallowed  up  in  that  governmental  unit,  the  nation, 
and  a  uniform  system  of  letter  postage  throughout 
the  country  follows.  This  principle  is  observed  in 
the  relation  which  the  Government  has  hitherto 
borne  to  the  tax  charge  for  the  transportation  of 
printed  matter — the  concession  made  to  cost  of 
service  being  in  both  cases  fixed  upon  weight  and 
not  distance. 

Any  zone  system  is  contrary,  therefore,  to  the 
spirit  of  equal  and  exact  justice  to  all.  With  all 
their  indefensible  powers,  the  States  of  the  Union 
are  disregarded  and  made  subservient  to  the  nation. 
Every  mail  box  represents  the  paramountcy  of  the 
Federal  Government — and  the  relation  is  directly  to 
the  individual  citizen — a  sovereign  in  his  own  right 
at  the  moment  he  drops  his  letter  in  the  box — no 
matter  where  he  may  be  or  when  he  may  choose  to 
act.  And  it  is  so  when  as  an  individual  citizen  he 
drops  printed  matter  in  the  box — the  variant  charge 
regarding  weight  and  not  distance.  Clearly,  also, 
the  sender  and  receiver  in  both  cases  are  one — there 
being  no  distinction  between  the  service  performed 
for  the  sender  and  the  benefit  conferred  upon  the 
receiver.  Nor  can  the  United  States  act  as  common 
carrier  without  mutually  helping  sender  and  receiver. 

A  zone  system  tends  to  decentralize  the  United 
States.  If  it  is  declared  that  the  system  is  a  mere 
ministerial  convenience,  as  in  the  case  of  the  regional 
system  of  Federal  Reserve  banks,  it  may  be  pointed 
out  that  the  purpose  of  that  system  is  not  to  create 
permanent  divisions  but  to  unify  all  the  banks.  And 
one  very  clear  expected  benefit  was  to  use  the  entire 
money  power  of  the  country  as  a  unit — that  "ex- 
change" based  thereon  and  issued  through  the 
twelve  district  integers,  would  pass  current  every- 
where, clearing  freely  through  them  all,  thus  sup- 
planting "New  York  exchange"  as  the  current  check- 
money  of  the  whole  country.     But  an  opposite  effect 
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is  realized  by  a  postal  zone  system — which  must 
serve  in  the  end  to  prevent  the  free  growth  of  publi- 
cations in  all  parts  of  the  country,  and  confirm  to 
such  publications  of  the  "East,"  as  are  able  to  survive 
the  tax,  because  of  their  already  large  circulation,  a 
dominance  for  all  time  to  come. 

The  policy  is  not  only  inequitable,  but  it  is  unwise 
because  it  tends  to  perpetuate  what  some  would 
term  a  "monopoly"  of  the  East.  There  are  very 
few  magazines  of  national  importance  west  of  the 
Alleghanies  and  south  of  the  Potomac.  And  there 
will  not  be  for  decades  to  come  under  this  postal  zone 
system.  Publications  capable  of  serving  the  whole 
country,  by  virtue  of  their  circulation  and  adver- 
tising, still  gain  their  main  strength  and  substance 
from  the  congested  populations  in  which  they  exist. 
And  this  enables  them  to  pay  a  zone  tax  as  long  as 
they  can  stand  up  under  it.  Few,  therefore,  can 
hope  to  grow  and  prosper  in  areas  of  lesser  popula- 
tion. What  confronts  the  Eastern  publisher  now  is 
the  possibility  of  paying  this  tax  at  a  time  when  war 
has  placed  so  many  burdens  upon  him  in  other  taxes 
and  increased  costs.  But  if  he  survives  the  war 
period,  he  will  be  free  of  possible  competitors  because 
zones  will  prevent  their  growth  in  other  sections  of 
the  country.  The  Western  publisher  will  be  effec- 
tually shut  out  of  the  most  populous  territory  in  the 
United  States.  Time  was  when  a  few  acrobats  could 
buy  a  tent  and  start  a  circus  anywhere,  traveling 
as  they  pleased.  License  taxes  and  freight  charges 
have  made  this  impossible — and  half  a  dozen  "great 
aggregations"  now  have  the  field  to  themselves. 
And  the  same  will  be  true  of  magazines — the  West 
and  South  will  never  be  able  to  penetrate  the  Eastern 
zone. 

These  considerations  are  all  apart  from  the  main 
one — that  of  putting  clamps  on  the  thought  of  a 
common  people  about  their  common  affairs.  One 
of  the  most  ordinary  customs  of  the  publishing  fra- 
ternity is  a  free  exchange  of  their  respective  publica- 
tions. Only  thus  can  they  feel  the  pulse  of  the  coun- 
try, only  thus  render  themselves  acquainted  with  the 
thoughts  and  views  of  the  people  in  all  the  vast  terri- 
tory they  hope  to  serve.  The  converse  is  true  with 
our  citizenry.  If  by  reason  of  a  tax  cost  they  are 
unable  to  subscribe  to  publications  away  from  home 
they  become  sectionalized,  dwarfed,  and  less  re- 
sponsive to  the  needs  of  the  nation  as  a  whole.  This 
does  not  make  for  unity,  it  does  not  make  for  toler- 
ance; it  raises  a  barrier  the  people  are  unconscious  of 
and  tends  to  create  strife  and  a  selfishness  born  of 
ignorance. 

To  the  Government  itself  the  circulation  of  maga- 
zines and  newspapers  freely  id  every  part  of  the 
country  without  regard  to  their  origin  is  of  inestim- 
able benefit.  One  has  only  to  think  of  all  the  publi- 
cations commonly  read  as  hammering  against  sup- 
port in  this  war  (if  such  a  thing  could  be  conceived 
of  or  permitted)  to  realize  the  "fix"  the  Government 

would  be  in.  The  fuel  is  The  Press  is  the  daily  sus- 
tenance of  the  people.  They  would  starve  mentally 
without,  it.  There  mijd>1  be  a  form  of  book-worm 
culture  without  our  current  periodicals,  but  it  would 
be  so  fossilized  that  it,  would  take  a  bomb  from  a 
long-range  '..  rman  gun  to  shatter  it.      And  certainly 

the  worsl  conceivable  time  to  Limit  circulation  is  in 

the  midst  of  an  unparalleled  war,  making,  and  to 
make,   unprecedented   demands. 

All  analysis,  however,  should  centre  on  tin;  fact 
thai    the  reader  pays  the  tax.      Xo  publisher  <;m  pay 


it  except  out  of  profits  which  the  subscribers  pay. 
And  since  the  zone  of  the  Eastern  seaboard  contains 
by  far  the  largest  number  of  publishers  and  periodi- 
cals the  people  of  the  West  and  South  will  pay  a 
heavier  proportionate  postal  tax  for  the  same  product 
than  the  people  of  the  East.  And  just  as  it  is  neces- 
sary to  differentiate  the  price  of  a  publication  to 
subscribers  in  foreign  countries  because  of  postal 
rates  laid  at  our  national  boundaries — so,  eventually, 
all  other  zones  than  this  concentred  one,  will  have  in 
some  way  to  pay  extra  charges,  because  they  are 
made  aliens  in  their  own  country.  There  is  no  doubt, 
whatever,  that  justice  and  practical  helpfulness  dic- 
tate the  repeal  of  this  part  of  the  law.  And  Congress 
can  the  more  readily  do  it,  since  necessary  haste  pre- 
vented full  deliberation  on  all  its  aspects  and  ten- 
dencies. 


RAILROAD  GROSS  AND  NET  EARNINGS  FOR 
FEBRUARY. 

Our  compilation  of  the  gross  and  net  earnings  of 
U.  S.  railroads  for  the  month  of  February  shows, 
what  would  be  expected,  that  as  far  as  the  railroads 
are  concerned  this  month  was  an  improvement 
over  January.  And  yet  it  yielded  unfavorable 
results,  particularly  in  the  outcome  as  to  the  net 
earnings.  Most  of  the  adverse  influences  which 
operated  so  disastrously  for  the  rail  carriers  and  for 
business  in  general  (as  narrated  at  length  in  our 
review  of  the  January  earnings  in  our  issue  of  April 
20)  continued  in  operation  during  the  early  part  of 
February,  and  naturally  the  presence  of  these  in- 
fluences is  reflected  in  the  February  results.  Never- 
theless, the  situation  during  that  month  changed 
decidedly  for  the  better,  as  set  out  in  our  issue  of 
March  16,  and  accordingly  the  February  statement 
is,  as  already  stated,  a  decided  improvement  on 
that  for  January. 

The  returns  have  been  very  much  delayed  because 
of  some  minor  changes  in  the  form  of  monthly  re- 
ports required  by  the  Inter-State  Commerce  Com- 
mission growing  out  of  the  taking  over  of  the  entire 
railroad  system  of  the  country  by  the  Government 
at  the  end  of  1917,  but  as  the  form  of  report  has 
now  been  definitely  fixed, it  is  not  likely  that  similar 
delay  will  occur  in  the  filing  of  the  returns  for  March 
and  subsequent  months.  Indeed,  a  considerable 
number  of  the  March  statements  have  already  been 
filed  with  the  Commission  and  in  the  course  of 
another  week  or  two  we  ought  to  be  able  to  present 
the  March  compilation.  It  is  proper  to  state,  how- 
ever, that  the  returns  hereafter  will  be  confined 
to  companies  whose  gross  earnings  in  the  calendar 
year  1917  exceeded  $1,000,000.  Previously, 
monthly  returns  were  required  from  all  carriers 
whose  aggregate  gross  revenues  ran  in  excess  of 
$100,000    per    annum. 

One  particular  in  which  the  improved  character 
of  the  February  exhibit,  as  compared  with  January, 
stands  strongly  revealed  is  that  whereas  in  January 
the  total  of  the  gross  fell  behind  that  of  a  year  ago, 
for  February  our  aggregate1  registers  an  increase 
over  the  corresponding  month  of  last  year.  The 
gain  over  1917  reaches  the  respectable  amount  of 
$25,148,451  or  9.65%.  This  gain  speaks  volumes 
as  to  the  magnitude  of  the  transportation  service 
rendered  in  face  of  (he  unfavorable  operating  con 
ditions  which  prevailed  the  early  part  of  the  month, 
and  also  as  to  the  energetic  management  displayed 
in  overcoming  the  obstacles  referred  to.     The  part 


1838 


TIIK   CHRONICLE 


[Vol.  106. 


played  by  these  obstacles,  as  well  as  the  rising  cosl 

of  operations,  which  was  a  feature  long  before  ex- 
traordinary meteorological  conditions  came  in  to 
accentuate  the  same,  is  reflected  in  the  heavy  in- 
crease in  the  operating  expenses.  "With  the  increase 
in  gross,  $25,148,451,  or  9.65%,  the  augmentation 
in  expenses  reaches  $54,093,271  or  20.40%.  A 
consequence  we  have  a  falling  off  in  the  ne1  earnings 
of  no  less  than  $28,944,820,  or  51.42%,  as  will  be 
seen  by  the  following  comparison  of  the  grand  aggre- 
gates: 

)—  1018. 

238,891 

%2 

03... ^ 


Inc.  (  +  )  or  Die 

.  (— )• 

1917. 

% 

.103 

+  1.428 

0.60 

(260.627,762 

148,461 

77,124 

+  54 .( i 

1  56, 250, i '.-■-; 

-  (28,944,820 

:,l  .42 

Nel    i    ruin   s    827,305,808 

The  contraction  in  the  net  earnings  here  disclosed 
is  the  more  noteworthy  as  comparison  is  with  poor 
totals  last  year,  February  1917  having  been  one 
of  the  worst  months  of  that  year.  This  will  appear 
when  we  say  that  our  compilations  for  the  month 
at  that  time  recorded  only  $2,055,084  increase  in 
gross  or  less  than  1%.  while  in  the  net  earnings  there 
was  a  contraction  in  the  large  amount  of  $21,307,302, 
or  20.59%.  The  loss  of  $28,944,820  in  February 
this  year  comes  on  top  of  this  falling  off  of  $21,307,302 
in  February  1917,  making  the  loss  in  net  for  the  two 
years  combined  for  this  single  month  over  $50,000,- 
000.  As  qualifying  somewhat  the  significance  of 
these  unfavorable  figures  it  should  be  noted  that  in 
February  two  years  ago,  the  results  were  extraordi- 
narily favorable  and  this  loss  of  $50,000,000  repre- 
sents a  shrinkage  from  the  extremely  high  figures 
then  reached.  In  the  gross  our  tables  for  February 
1910  registered  an  increase  of  no  less  than  $58,005,851 
and  in  the  net  a  gain  of  $28,880,343.  In  February 
1915,  too,  there  had  been  some  improvement  in  the 
net,  though  in  the  gross  there  was  a  slight  falling 
off,  namely,  $1,303,280.  In  that  year  the  roads 
were  practicing  the  most  rigid  economy,  forced 
thereto  by  the  unfortunate  conditions  prevailing 
at  that  time  in  the  railway  world,  and  the  saving  in 
expenses  thus  effected  was  more  than  sufficient  to 
overcome  the  loss  in  gross  earnings,  with  the  result 
that  net  earnings  registered  a  gain  of  $11,982,277. 
In  February  1914,  on  the  other  hand,  there  were 
heavy  losses  in  both  gross  and  net.  The  gross  fell 
off  in  amount  of  fully  $23,823,138,  while  expenses 
were  reduced  no  more  than  $3,928,091,  leaving, 
hence,  a  loss  in  net  in  the  large  sum  of  $19,895,047. 
The  truth  is,  that  prior  to  1915,  the  February  show- 
ing had  not  been  a  good  one  for  quite  a  considerable 
time  past;  rising  expenses  were  an  unfavorable 
feature,  and  these  rising  expenses  kept  the  growth 
in  net  within  a  very  moderate  compass.  Thus,  in 
February  1913,  there  was  a  gain  of  $14,389,312  in 
gross,  but  as  this  was  attended  by  an  augmentation 
of  $12,380,543  in  expenses,  the  addition  to  net  was 
only  $2,002,709.  In  February  1912  the  roads  had 
the  advantage  of  an  extra  day  in  the  month  (it 
being  leap  year),  and  accordingly  the  gain  in  gross 
was  large,  reaching  $20,752,155,  but  such  was  the 
increase  in  expenses  that  only  $8,275,149  of  this  gain 
in  gross  was  carried  forward  as  a  gain  in  the  net.  In 
February  1911  the  roads  sustained  a  loss  in  both  gross 
and  net— $3,450, 8G3  in  gross  and  $7,032,202  in  net. 
In  February  1910  the  showing  was  satisfactory,  as 
far  as  gross  was  concerned,  but  rising  expenditures 
were  even  then  a  feature,  and  accordingly  an  expan- 
sion of  $28,250,418  in  gross  receipts  produced  a  gain 
in  net  of  only  $7,734,299.     In  February  1909,  when 


the  carriers  were  retrenching  in  vigorous  fashion 
(owing  to  the  policy  inaugurated  after  the  panic  of 
1907)  a  gain  of  -  in  gro  attended  by 

an  augmentation  of  $11,883,173  in  net.  The  year 
before  (1908)  there  were  Losses  of  tremendous  mt 
tudc.  Our  compilation  for  February  1908  recorded 
a  decrease  in  gross  of  $17,713,009,  or  12.55' ,  ,  and  a 
decrease  in  net  of  $8,764,602,  or  25.10%.  J 
this  was  merely  the  falling  off  as  registered  by  the 
roads  contributing  returns  to  our  tables.  On  account 
of  the  generally  poor  character  of  the  exhibits,  some 
quite  important  roads  withheld  their  figures  at  that 
time,  and  our  tables  covered  only  151,580  miles  of 
road,  whereas  the  total  railroad  mileage  was  in  the 
neighborhood  of  230,000  miles.  We  estimated  at 
the  time  that  for  the  whole  railroad  system  of  the 
country  the  loss  in  gross  as  compared  with  the  year 
preceding  must  have  reached  $20,000,000  and  the  loss 
in  net  $13,000,000.  In  the  following  we  give  the 
February  totals  back  to  1890.  We  use  for  1911,  for 
1910  and  for  1909  the  Inter-State  Commerce  totals, 
but  for  the  preceding  years  we  give  the  results  just 
as  registered  by  our  own  tables  each  year — a  portion 
of  the  railroad  mileage  of  the  country  being  always 
unrepresented  in  these  earlier  years,  owing  to  the 
refusal  of  some  of  the  roads  in  those  days  to  give  out 
monthly  figures  for  publication. 


Year. 


Feb. 
1896... 

1897... 

1900... 
1901--. 
1902... 
1903... 
1904... 
1905... 
1900... 
1907... 
1908... 
1909... 
1910... 

1911 

1912 

1914 

1915__. 
1916... 
1917... 
1918... 


Gross  Earnings. 


Year 
Given. 


S 
45,989, 
51,338, 
59,070, 

5-,5;>7 

72,738, 

86,357, 

S9.028, 

91,360, 

99,543 

95,184 

120,728 

123,920 

123,389 

174,423 

202,825 

199.035 

218,031 

232.726 

209,233 

210,860, 

267,579, 

271, 92S, 

285,776, 


629 
343 
798 
395 

is; 

583 
687 
51  0 
306 
283 
671 
8 1 0 
288 
831 
380 
25  7 
094 
211 
005 
681 
81  1 
066 


Year 
Preceding. 


41 
51 

51 
59 

.V.J 

78 

84 

80 

96 

98 

95 

115 

141 

161 

17  1 

202 

197 

2  IS 

233 

212 

209 

269 


203^260 


S 
603,813 
656,357 
904,681 

566,162 
722,604 
,859,745 
,898,616 
130,791 
,487,848 
,625,938 
,123,660 
,102,297 
,085,493 
,574,962 
,492,120 
,278,939 
336,929 
.056,143 
103,967 
573,963 
272,382 
627,752 


Increase  or 
Decrease. 


+  4 

+  7 

— 1 
+  13 

+  7 

+  4 
+  10 

+  3 

—3 
+  25 

+  8 
—17 
+  13 
+  28 

—3 
+  20 
+  14 
—23 

— 1 
+  58 

+  2 
+  25 


$ 

385,816 
31S.014 
100,117 
408,146 

171.9'J.r. 

401.90! 

412,515 

303,565 

102,733 

797,150 

,713,009 

338,33* 

250,418 

456,863 

I 

389,312 

823,138 

655.6S4 


Net  Earnings. 


Year 

Gitcn. 


S 

13,003, 
15,311, 

21,637, 
20,537, 

24,115, 

23,045 
20.072 
53,486, 

26,154, 

49,194, 
.".0,970 
19,888 
57,411 
59.401 
39,657 
51.257 

58,964, 


Year 

Fr(uuit,g. 


135115 


307 

964 
634 
082 
613 


700  37 

584  56 

107  49 
341  57 
965  59 
053  39 
463  51 


S 

827,770 
095,623 
390,058 
620,170 
650.437 
485,478 
923,786 
153,394 

618.871 
937.363 
319,683 
919,215 

241,954 
.920,786 
135.95S 

553,012 
274.770 
,043.120 
331,601 
250.628 


Increase  or 
Decrease. 


+  2,175,554 

+  1,216,291 

+  2,767.073 

—3,087,208 

+  5,986,098 

+  3,052,129 

+  555,168 

+961,987 

—2,337,568 

—3,545,907 

+  13,549.271 

—1.650,601 

—8,704,602 

+  11.883,173 

4,299 

—7,032,202 

+  8,275.149 

+  2,002.769 

15.047 

+  11,9 

0,343 
—21,367,362 
—28.944,820 


U  . — Includes  for  February,  130  roads  In  lsfu>,  124  in  1897,  136  in  1S9S,  125  In 
1899,  123  in  1900,  131  in  1901,  117  in  1902,  106  in  1903,  104  in  1904,  9S  in  1905. 
101  in  1906,  94  in  1907;  in  1908  the  returns  were  base!  on  151,580  miles  of  road:  in 
232,007:  in  1910.  239,725:  in  1911,  242.640:  in  1912,  237.0S2;  in  1913,  240.986 
in  1914,  244,925:  in  1915,  246,186;  in  1916,  245,541:  in  1917,  249,795:  in  1918 
238,891.  Neither  the  Mexican  roads  not  the  coal  mining  operations  of  the  anthra- 
cite coal  roads  are  included  in  any  of  these  totals. 

As  far  as  the  separate  roads  are  concerned,  in- 
creases in  gross  are  the  rule,  some  of  these  being  for 
large  amounts.  But  owing  to  the  general  increase  in 
expenses  losses  in  the  net  are  met  with  nearly  every- 
where, the  shrinkage,  too,  being  very  heavy  in  most 
cases.  In  the  following  we  show  all  changes  for 
the  separate  roads  for  amounts  in  excess  of  $100,- 
000,  whether  increases  or  decreases  and  in  both 
gross  and  net.  From  this  it  will  be  seen  that  out 
of  the  total  number  of  roads  there  are  only  six  dis- 
tinguished  for  increases  in  net  reaching  or  exceeding 
the  amount  named.  The  list  of  decreases,  on  the 
other  hand,  is  a  long  and  striking  one: 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  IN  FEBRUARY. 


Trie 
Pennsylvania a$2, 293,423 


N,  ork  Central 

Southern    Railway 

Louisville  &  Nashville 

iern    Pacific 

Illinois  Central 

Atch  r/opeka  &  Santa  Fe. 
Chicago  Milw  &  St  Paul. 
Olrv  Cine  Chic  &  StL... 

Missouri  Pacific 

Northern  Pacific 

Michigan   Central 

Atlantic  Coast  Line 

Chic  Rock  Isl  &  Pac  Lines 

Norfolk  &   Western 

Chesapeake  &  Ohio 

Central  <>r  Georgia 

Missouri  Kan  &  Texas.. 
Chicago  &  North  West.. 
Chic  st  Paul  Minn  &  0._ 

St  Louis  Southwest 

Erie 

Chicago  Burl  &  Quincy.. 

Baltimore  &  Ohio 

Nashville  Chatt  &  St  L__ 

Denver  &  Uio  Grande 

Yazoo  &  Mississippi  Vail 

Texas  &  Pacific 

Note 


Colorado  &  Southern 


01,816,619   Western  Pacific. 
1 .777.7,  9  Delaware  Lack  &  West.. 

1,380,039   Buffalo  Koch  &  Lifts 

1,006,635  Chicago  Great  Western.. 
1,764    Pittsburgh  &  Lake  Erie.. 

859.613   N  Y  N  li  A  Hartford 

808,141    Delaware  &  Hudson 

777.936  Georgia   KK 

602.70:!   Internat'l  &  Great  North 
601,321   B(  Louis-San  Francisco-. 

588,549   Long   Island 

,r)iit;.7;>7  Los  Angeles  ft  Salt  Lake. 

652,981    Seaboard  Air  Line 

648,848   Minneapolis  &  St  Louis.. 
634,980   Minn  St  Paul  &  S  S  M-._ 

510,699  Chicago  &  East  111 

473.540   Hocking    Valley 

309  Wheeling*  Lake  Erie... 
345. S74  Spokane  Tort  &  Seattle.. 
345.504  N  Y  Ontario  &  Western. 
332,692  Alabama  Oreat  Southern 


317.560 
310.665 
30S.664 
296,009 
282.995 
272.318 


Central  of  New  Jersey . 


Increases 
-.296 
236,934 
229.526 
225,581 
211.020 
196,579 
193,583 
191.991 
190.709 
171,414 
171,063 
164.719 
163,475 
154.947 
151.396 
150.550 
142.499 
131.503 
128.105 
123.522 
119.320 
114,040 
108,581 


Representing  51  roads 

in  our  compilation.. $23. 7S9. 280 
Decrease. 

Wabash $135,788 

All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 


with  the  Inter-State  Commerce  Commission.     Where,  however,  these  re- 
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turns  do  not  show  the  total  for  any  system,  we  have  combined  the  separate 
roads,  so  as  to  make  the  results  conform  as  nearly  as  possible  to  those  given 
in  the  statements  furnished  by  the  companies  themselves.     ,_..,. 

a  This  is  the  result  for  the  Pennsylvania  RE.,  together  with  the  Penn- 
sylvania Company,  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  $2,138,088  increase,  the  Pennsylvania  Com- 
pany $170,214  gain  and  the  P.  C.  C.  &  St.  L.  $14,879  loss.  Including  all 
fines  owned  and  controlled  which  make  monthly  returns  to  the  Inter-State 
Commerce  Commission,  the  result  is  a  gain  of  $2,589,543. 

6  Thase  figures  cover  merely  the  operations  of  the  New  York  central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  tne 
Michigan  Central,  the  "Big  Four,"  &c,  the  whole  going  to  form  the  New 
York  Central  System,  the  result  is  a  gain  of  $3,499,240. 

PRINCIPAL  CHANGES  IN  NET  EARNINGS  IN  FEBRUARY. 


Increases  . 
Southern  Railway $439,066 


Central  of  Georgia  _ 
Clev  Cine  Chic  &  St  L__ 

Michigan   Central 

St  Louis  Southwestern. 
Western  Pacific 


268,767 
258,359 
153,929 
143,701 
102,358 


Representing  6  roads  in 

our  compilation $1,366,180 

Decreases. 

Pennsylvania a$5,406,885 

Baltimore  &  Ohio 2,651,656 

Philadelphia  &  Reading.  1.270,269 

Chicago  Burl  &  Quincy.  .  1 ,264.992 

Chicago  &  North  West..  1,022,860 

Great  Northern 992,366 

Norfolk  &  Western 842.458 

Southern   Pacific 825,020 

Atch  Topeka  &  Santa  Fe.  815,417 

St  Louis-San  Francisco.  .  779,286 

Chicago  Milw  &  St  Paul.  771 ,938 

Wabash 752,206 

Erie 672,835 

N  Y  N  H  &  Hartford 652,917 

Northern  Pacific 647,555 

Boston  &  Maine 628.450 

Lehigh  Valley 584.672 

Delaware  Lack  &  AVest. .  549.397 

New  York  Central 6543,237 

Central  of  New  Jersey..  422,233 


Decreases. 

Western  Maryland $376,686 

Delaware  &  Hudson 361,127 

Illinois  Central 325,940 

Chicago  &  Alton 305,521 

Chic  Rock  Isl  &  Pac  Lines  301 ,025 

Seaboard  Air  Line 298,080 

Maine  Central 281,773 

Elgin  Joliet  &  Eastern 251,208 

Chicago  &  East  111 250,734 

MinnStP&SSM 249,115 

Chicago  Great  Western  .  .  222 ,007 

Buffalo  Roch  &  Pitts 191,940 

Union  RR  (Pa) 187,984 

Mobile  &  Ohio 167,804 

Indiana  Harbor  Belt 153,018 

Cine  N  O  &  Texas  Pac.  .  145,189 

N  Y  Chicago  &  St  Louis.  140,930 

Lake  Erie  &  Western 137,962 

Atlantic  &  St  Lawrence.  136,002 

Hocking  Valley.. -  135,385 

Atlantic  Coast  Line 132,776 

Canadian  Pacific  in  Me.  130,242 

Missouri  Kan  &  Texas..  128,180 

Florida  East  Coast 126,134 

Wheeling  &  Lake  Erie...  120,237 

Pittsburgh  &  Lake  Erie.  116,265 

Detroit  Toledo  &  Ironton  109,360 

Chesapeake  &  Ohio 104, 469 


Representing  48  roads 

in  our  compilation.. $27, 683, 742 

a  This  is  the  result  for  the  Pennsylvania  RR.,  together  with  the  Pennsyl- 
vania Company,  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  $3,985,315  decrease,  the  Pennsylvania  Com- 
pany $643,473  loss  and  the  P.  C.  C.  &  St.  L.  $778,097  loss.  Including 
all  lines  owned  and  controlled  which  make  monthly  returns  to  the  Inter- 
State  Commerce  Commission,  the  result  is  a  loss  of  $5,556,338. 

6  These  figures  merely  cover  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four,"  &c,  the  whole  going  to  form  the  New 
York  Central  System,  the  result  is  a  loss  of  $627,967. 

As  indicating  the  unfavorable  nature  of  many  of 
the  returns  we  may  note  that  such  leading  railroad 
systems  as  the  Pennsylvania,  the  Baltimore  &  Ohio, 
the  Erie,  the  Philadelphia  &  Reading,  the  Lehigh 
Valley,  the  Delaware  &  Hudson,  the  Boston  & 
Maine,  the  Maine  Central,  the  Buffalo  Rochester 
&  Pittsburgh,  the  Wabash,  the  Milwaukee  &  St. 
Paul,  and  the  Great  Northern,  one  and  all  failed 
to  earn  even  their  ordinary  operating  expenses 
for  the  month — a  condition  which,  as  is  known, 
was  prevalent  also  during  the  month  of  January 
and  in  more  pronounced  degree. 

When  the  roads  are  arranged  in  groups,  or  geo- 
graphical divisions,  according  to  their  location,  it 
is  found  that  with  the  exception  of  the  New  England 
Group  (where  a  small  decrease  is  recorded)  every 
group  shows  some  gain  in  gross,  while  on  the  other 
hand,  every  division  without  any  exception  what- 
ever, registers  a  decrease  in  the  net.  Our  summary 
by  groups  is  as  follows: 

1MARY  BY  GROUPS. 


p — 

— 


• 


1 


-Gross  Earnings- 
1917. 

12,235,420 

31,104,036 

I  1,411 


Inc.  (  +  )  or  Dec. ( — ). 


—110,736 

+2,162,172 

+4,184,161 
+  6,00; 


7.99 
L9.06 

1 1  .DC, 

8.05 


027,752    +25,148,451       9.65 


-Net  i:  i 


1917.  1917. 

S 

10,124 


lnc.(  +  ) 

3,715   101.33 
-12,611  . 

—7,ni 


-). 


64.12 
l  1.72 


Itatas. 

•  and  Pen  -  .''cpt  that  portion  west 

II  ol  N'cv  Jersey,  Delaware  ami  Maryland,  and 

■  BCept  tli<<  northern 

irtion  of  New  York  and  Psnnaylvanla  west  of  unf 


0     51.42 

NO  I  . 

of    l'l 

'  InrliHo  the  Southern  States  south  of  the  Ohio  and 
east,  of 

Mm  northern  peninsula  of  Michigan,  all  of 
ol  South  ]>  ikota  and  North 
ula  and  K. 
wiih  Colorado  north  of  a  lino  i 

(Itnupi   VIII    nil    IX  ootnblned  Inollldl  nil  of  Kansas,  Oklahoma,  Arkani.Ti  ami 
Infllfin   Terr,:  111  ninl    Kim 

and  the  bulk  or  |  and  that  portion  of  Now 

i  north  of  a  line  running  from  tlio  noi  '  State  through 

Santa  1  e  and  <■■•  •<  ol  a  line  running  from  Santa  I  <•  to  II  ' 

group  X  Inoludea  nil  of  Washington,  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona  an'l  the  western  part  of  New  Mexico. 


<&\xxxznt  Incuts  atuT  giscussi0\is 

CONTINUED  OFFERING  OF  BRITISH  TREASURY  BILLS 
BY  J.  P.  MORGAN  &  CO. 
The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  at  6%. 
They  will  mature  July  29. 


COMPARATIVE  FIGURES  OF  CONDITION  OF 
CANADIAN  BANKS. 
In  the  following  we  compare  the  condition  of  the  Canadian 
banks,  under  the  last  two  monthly  statements,  with  the 
return  for  June  30  1914: 

ASSETS. 
Mar.  30  1918.  Feb.  28  1918.  June  30  1914. 
Gold  and  subsidiary  coin —  $  $  $ 

In  Canada 53,133,427        54,474,128        28,948,841 

Elsewhere 25,121,602        25,529,809        17,160,111 


Total 78,255,029 

Dominion  notes 165,197,554 

Deposit  with  Minister  of  Finance 

for  security  of  note  circulation  5,776,890 

Deposit  in  central  gold  reserves  79,420.000 

Due  from  banks 189,318,957 

Loans  and  discounts 1,045,869,585 

Bonds,  securities,  &c 409,432,625 

Call  and  short  loans  in  Canada.  74,257,877 
Call  and  short  loans  elsewhere 

than  in  Canada ._  167,296,701 

Other  assets 87,652,221 


80,003,937 
173,701,126 

5,772,350 

74,770,000 

152,181,239 

,019,307,108 

413,441,599 

76,722,163 

160,239,494 
86.416,410 


46,108,952 
92,114,482 

6,667.568 

3,050,000 

123,608,936 

925,681,966 

102,344,120 

67,401,484 

137,120,167 
71,209,738 


Total. 


..2,302,477,439  2,242,555,426  1,575,307.413 
LIABILITIES. 


Capital  authorized 189,866,666 

Capital  subscribed. 112,095,066 

Capital  paid  up 111,727,692 

Reserve  fund... 114,176,008 


189,866,666  192,866,666 

112,095,066  115.434.666 

111,713,047  114,811,775 

114,163,908  113,368,898 


Circulation 191.058,404 

Government  deposits 108,882,429 

Demand   deposits 757,299,868 

Time  deposits... 921,080,803 

Due  to  banks 45,311,149 

Bills  payable... 2,180,443 

Other  liabilities 27,086,402 


176,369,296 

90,173,750 

752,488,944 

908,822.988 

35,541,290 

2,857,266 

28,981.236 


99,138,029 
44,453,738 
495,067,832 
663,650,230 
32,426,404 
20.096,365 
12,656,085 


Total,  not  including  capital 

or  reserve  fund 2,052,899,498  1,995,234,770  1,330,488,683 

Note. — Owing  to  the  omission  of  the  cents  in  the  official  reports,  the 
footings  in  the  above  do  not  exactly  agree  with  the  total  given. 


ADVANCES  TO  BRITISH  GOVERNMENT  BY  BANK  OF 
REPUBLIC  AT  URUGUAY. 

The  enactment  of  a  measure  providing  for  advances  by 
the  Bank  of  the  Republic  of  Uruguay  to  the  British  Gov- 
ernment up  to  50,000,000  pesos,  to  be  used  in  the  purchase 
of  Uruguayan  products,  has  been  made  known  to  the  De- 
partment of  Commerce  at  Washington  by  Consul  'William 
Dawson  at  Montevideo.  The  information,  received  under 
date  of  Feb.  6,  was  published  as  follows  in  "Commerce 
Reports"  of  April  3. 

On  Jan.  10  1918  the  Uruguayan  Government  presented  to  the  Congress 
for  its  approval  a  tentative  agreement  by  which  the  Banco  do  la  Republics 
should  advance  to  the  British  Government  in  current  account  at  5%  an 
amount  up  to  50,000,000  pesos  ($51,710,000),  guaranteed  by  the  deposit 
of  Uruguayan  bonds  and  to  be  devoted  exclusively  to  the  purchase  of 
Uruguayan  products.     As  finally  approM'd,   the   measure  reads: 

Article  1.  The  general  provisions  agreed  upon  nd  referendum  between 
the  i  i  and  British  Governments  are  'I  as  fellows: 

(a)  The  Banco  de  la  Republics  will  advance  to  the  British  Government 
in  current  account  at  5%  interest  an  amount  up  to  15.000,000  Urugu. 
gold   pi 

(/>)  These  funds  shall  bo  applied  exclusively  to  the  purchase  of  products 
of  the  country  at  prices  not  below  those  paid  In  Argentina  Tor  similar 
products. 

I  I  in  currency  or  in  coupons  of  the  lated 

Debt  of  Urugus  >r  in  bonds  of  th  .the 

•  at  a  conventional  price  B.  e.,  at  I  upou|. 

The  i ota I  amount  shall  be  guaranl  these 

debts  and  shall  be  c  Ithin  a  pei  om  the 

i  ligation  of  this  law.    This  period  m  ord. 

Payment    of  the  capital  shall  bo  made  In  Montevideo- and  in   i 
sua  y. 

Art.  2.  'ihc  Banco  de  la  Republics  I  •   loans 

up  to  the 

corporations  not  domiciled  in  the  country.      Jucu  "ili- 

tate  the  exportation  of  national  products,  mu  nous 

duly  proven.  ,  , 

Charter  of  Banco  de  la  R 
Art.  .'i.   The  loans  and  must 

be  guaranteed  nat  lonal 

ch-M .  or  oi  her  .   maj   consider 

acceptable.     The  term  sh 

\it.   i.  The  oink  i  pt,  in  payi  bonds  of  the 

Republic  or  boi  Mot-mage 

tall  not  tie  up  more  tha 
or  this   kind. 
Art.  5.   B"or  the  transactions  autl  articles, 

the  charier  of  the 
Banco  di    la  Ropubll    i    nail  not  bo  operative. 

Art .  6.    \>  i  Iclo   17,  para  i  ico  de  la   Rv* 

publli  i  he  bank  is  pi  ohlblted  from  m 

not  domicile, i  in  the  countrj   or  which  do  not   possess 
a  legal  constitution  Independent  of  their  main  houses  where  the  latter  are 

I    abroad.      Tie  lude    factories,     packing 

plants  and   itock  ral  Ing  and  farming  enterprl  ea  which  have  an  Indu 

■  i i  -hiiieni  In  the  Republic,  even  if  they  are  companies  with  main  houses 

abroad,  provided  thi  tabllshed  a  legal  domicile  In  the  Republic." 

uiteci  by  five  confirms    ve  votes  of  the  board  of 
tors,  and  up  to  tin   sum  of  2O0.000  pesos  [$206,8401. 
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The  measure  pawed  the  Oongreat  on  Feb.  1  and  iraa  promul- 

gated i>>  the  Executive  Power  on  Feb.  2  1918.     It  win  be  Hen  tint  the 
Congress  reduced  the  maximum  amount  to  be  advanced  t<>  the  Brl 
Government  from  60,000,000  to  15,000,000  peaoa.     The  original  project 

anted  by  the  Government  rurther  authorized  the   Banco  de  la   Bi 
publlca  to  arrange  for  reciprocal  credits  wiiii  i  banking  in  titutions 

abroad,    and    provided    that   the   bank   could    issue,   up   to   80,000,000    ! 
for  transactions  guaranteed  by  deposits  of  Kold  or  securities  for  an  equiva- 
lent   amount    abroad. 

In  our  issue  of  Feb.  23  we  referred  to  the  enactment  of  a 
law  modifying  the  Uruguayan  monetary  system,  and  giving 

the  Bank  of  the  Republic  the  exclusive  privilege  of  issuing 

notes. 


GERMANY'S  SUBSCRIPTIONS  TO  EIGHTH  WAR  LOAN. 
Latest  figures  of  the  subscriptions  to  the  eighth  German 
war  loan  were  contained  in  tho  following  press  dispatch 
from  Amsterdam  on  April  30,  which  placed  the  amount  at 
14,776,000,000  marks: 

Dispatches  received  hero  from  Berlin  say  that  Dr.  Rudolph  Pavenstein, 
President  of  the  Imperial  Bank  of  Germany,  told  a  meeting  of  the  board 
of  directors  of  the  bank  Monday  that  the  subscriptions  to  the  eighth 
German  war  loan  then  amounted  to  14,776,000,000  marks,  or  1 .750,000.000 
marks  more  than  the  record  of  the  sixth  loan.  lie  added  that  subscriptions 
from  the  soldiers  in  the  field  were  still  outstanding. 

Dr.  Pavenstein  said  that  of  the  war  credits,  amounting  to  124,000,000,000 
marks,  which  had  been  voted  to  the  present,  87,730,000.000  marks  had 
been  consolidated  into  long  term  loans. 

The  figures  (final)  for  the  seventh  German  war  loan  were 
reported  in  December  as  12,625,660,200  marks.  We  also 
reprint  the  totals  of  the  other  loans,  as  given  in  our  issue  of 
Oct.  27  1917: 

Issued.  Price.  Marks. 

First  loan .Sept.    1914  97H  4,481,000,000 

Second  loan March          1915  98J4  9,106,000,000 

Third  loan ., Sept.    1915  99  12,163,000,000 

Fourth  loan March          1916  98H  10,763,000,000 

Fifth  loan _Sept. -Oct.   1916  98  10,698,000,000 

Sixth  loan March          1917  98  13,120,000,000 

Seventh  loan Sept.-Oct.  1917  98  12.625,000.000 


72,956.000,000 


ANNEXATION  TO  GERMANY  OF  LITHUANIA  AND 
PAYMENT  BY  IT  OF  PART  OF  GERMAN  WAR  DEBT. 
The  following,  reported  from  Washington  on  March  28, 
appeared  in  the  New  York  "Tribune"  of  March  29: 

The  text  of  an  announcement  by  German  Chancellor  von  Hertling,  that 
Lithuania  is  to  be  annexed  and  that  the  population  of  Lithuania  will  be 
compelled  to  shoulder  a  portion  of  the  German  war  debt,  was  received  here 
to-day.  The  declaration  is  contained  in  a  reply  by  von  Hertling  to  a  depu- 
tation of  Lithuania's  National  Council,  which  had  requested  the  Berlin 
Government  to  recognize  Lithuania  as  an  independent  State. 

The  action  of  the  Imperial  Chancellor  is  regarded  here  as  Germany's 
official  interpretation  of  her  attitude  toward  the  principle  of  "no  annexa- 
tions, no  indemnities,"  as  von  Hertling  announces  the  Empire's  determi- 
nation of  annexing  a  territory  approximately  six  times  the  size  of  Belgium, 
containing  10.000,000  inhabitants,  and  extorting  an  indemnity  from  the 
people  of  the  annexed  territory. 

Von  Hertling  seeks  to  conceal  the  annexation  and  indemnity.  Accord- 
ing to  an  international  authority  here,  the  German  Government's  method 
of  disguise  is: 

"1.  A  government  of  the  pro-German  upper  classes  is  established  and 
kept  in  power  by  German  bayonets. 

"2.  This  government  asks  that  the  State  it  is  supposed  to  represent  bo 
joined  to  Germany. 

"3.  Tho  German  Government  condescends  to  annex  the  State  and  to 
allow  the  State  to.bear  a  part  of  Germany's  war  debt." 


FINANCING  OF  GERMAN  MUNICIPAL  BONDS 
IN  NEUTRAL  COUNTRIES. 
The    following    concerning    the    financing    of    municipal 
bonds  of  German  cities  in  neutral  countries  was  contained 
in  Washington  dispatchos  of  May  1: 

According  to  advices  reaching  tho  Department  of  Commerce,  various 
municipal  bonds  of  German  cities  are  being  financed  In  neutral  countries. 

A  syndicate  consisting  of  tho  frms  of  Mendelssohn  &  Co.,  the  Berliner 
Handelsgesellschaft,  Speyer-Elissen  and  F.  J.  II.  Stern  has  agreed  to 
negotiate  the  5' ,  loan  of  the  City  of  Frankfort,  amounting  to  20.0(10,000 
marks,  and  payable  in  ten  years.  Hamburg  has  voted  to  issue  bonds  to 
the  same  amount,  in  neutral  countries. 


JAMES  M.  BECK'S  PROPOSALS  THAT  ALLIES'  DEBTS 

BE   CANCELED—SAMUEL    UNTER- 

M  YEW  SD1SA  PPRO  VA  L . 

The  proposal  made  by  James  M.  Beck,  former  Assistanl 
U.  S.  Attorney-General,  that  the  United  States  should 
decline  to  accept  the  money  advanced  by  it  to  Great  Britain 
and  France,  but  should  cancel  the  obligations,  has  brought 
from  Samuel  Untermyer  a  rejoinder  in  which  he  declares 
that  such  a  proposal  would  constitute  a  "mortal  insult"  to 
those  countries.  Mr  Beck  offered  his  suggestions  on  sev- 
eral occasions  within  the  past  few  weeks.  In  Philadelphia 
on  April  19  in  an  address  in  behalf  of  the  Liberty  Loan 
delivered  on  the  floor  of  the  Stock  Exchange,  the  Philadel- 
phia "Ledger"  quoted  him  as  saying: 

When  this  war  ends,  as  it  will,  in  a  victory  for  tho  Allies,  and  Great  Brit- 
ain and  France  will  say  to  our  Government,  "the  time  has  come  for  us  to 
settle  the  matter  of  our  great  indebtedness  to  you  in  a  more  formal  way."  I 


arnmenl  will  reply  by  writing  act  iper  on  which  the 

money  waa  lent ,  "B  in  full." 

Ami  v.tien  they  aak,  "Receipted  In  full — how?"  our  Government  win 

i  r,  "Bj  '  he  blood  oi  jrom 
I  would  be  ashamed  of  my  country  if  America  would  take  a  penny  of  tho 
sums  now  advanced  or  to  be  advanced.     And,  aa  I  have aald,  my  profound 
belief  in  I  in-  Innal  e  chft  airy  of  the  American  charact  i  that  I  know 

this  debi  never  will  be  mentioned  In  the  way  of  repayment. 

And .  If  it  be  a  chi\  airoufl  thing  for  us  to  expunge  thai  debt ,  ' he  i 
when  il  Is  won,  will  bring  us  greater  benefit,  and,  I  i  In  candor,  a 

.  ed  i xnef  it .  than  to  any  of  the  other  Allies. 
They  will  come  out  exhausted  In  man-power  and  resources,  and  with 
their  economic  strength  destroyed,  whereas  whatever  we  may  surfer  m  the 

of  billions,  we  are  now  raising,  v.  <■  are  desl  Ined  to  li 
as  the  fir  '   Tower  in  the  world  in  economic  strength  and,  if  we  are  only 

true  to  Our  ideals,  as  the  moral  leader  of  the  World. 

Mr.  Beck  again  gave  expression  to  the  same  viewB  at  a 
dinner  in  New  York  on  April  24  at  the  Waldorf-Astoria. 
given  in  honor  of  Isaac  F.  Marcosson,  w.  pondent. 

On  this  occasion  the  New  York  "Times"  credited  him  with 
saying: 

The  part  which  this  country  has  played  is  a  generous  and  honorable  one. 
and  it  will  com  inuo  so.  We  seek  nothing  for  ourselves.  When  we  entered 
this  war,  this  country  authorized  the  appropriation  of  §7,000 .000. flOO  to  be 
loaned  to  our  allies  to  help  in  carrying  on  this  war.  Of  this,  S-1 .000 .000 .000 
has  been  advanced.  We  asked  for  no  security.  When  this  war  is  over,  our 
allies,  holding  their  heads  high,  proud  of  thier  national  credit,  will  approach 
us  to  ask  that  we  name  the  terms  on  which  this  obligation  shall  be  liquidated. 
If  I  do  not  mistake  the  character  of  this  country,  it  Will  handover  the  obli- 
gations to  our  allies  receipts  in  full,  saying,  "You  have  paid  this  debt." 

They  will  ask,  "How?"  and  our  reply  will  be:  "By  the  blood  of  your  sons 
shed  somewhere  in  France.  All  our  billions  cannot  compensate  for  your 
sacrifices.     The  debt  is  paid." 

Referring  in  this  address  to  the  suggestion  that  the  peace 
terms  be  dictated   at  Washington  Mr.  Beck  said: 

In  Philadelphia  two  nights  ago  I  heard  a  professor  of  Johns  Hopkins 
University  say — and  say  amid  applause,  God  save  the  mark — that  the  peace 
terms  which  should  be  reached  at  the  end  of  the  war  would  be  dictated  from 
Washington,  not  from  London,  or  from  Paris.  This  suggestion  is  as  unfair 
to  this  country  as  it  is  to  our  allies. 

The  same  spirit  has  recently  been  manifested  in  a  signed  editorial  by 
William  Randolph  Hearst,  the  argument  being  that  because  this  country 
has  supplied  the  Allies  with  money  and  has  furnished  men  and  other  aid. 
Without  which  the  Allies  could  not  Win  this  war,  that  it  was  the  right,  and 
that  it  was  the  duty  of  this  country'  to  dictate,  as  a  dictator,  not  as  an  ally, 
the  terms  of  peace  which  England,  France  and  Italy  should  accept. 

I  do  not  believe  that  any  group  will  succeed  in  making  the  United  States 
play  the  part  of  a  Judas  Iscariot  to  her  allies.  Whatever  are  our  faults  as  a 
nation,  treachery  is  not  one  of  them.  We  have  never  in  our  nation's  his- 
tory taken  the  hand  of  an  ally  and  then  dropped  it  until  the  objects  of  our 
alliance  had  been  accomplished,  and  I  do  not  believe  that  we  will  begin  now . 

Samuel  Untermyer  in  giving  utterance  to  his  disapprova 

of  the  proposal  to  cancel  the  Allies'  debts  spoke  at  a  Liberty 

Loan  meeting  in  Y^onkers  on  April  26,  saying,  according  to 

the  New  York  "Times:" 

Nothing  could  be  further  from  the  thoughts  or  wishes  of  the  Allies  to 
whom  the  suggestion  of  cancelling  their  debt,  however  well-meaning,  would 
be  a  mortal  insult.  Those  great,  proud  sovereignties  may  not  be  quite  so 
rich  in  resources  as  ourselves,  but  they  are  well  able  to  pay  their  obliga- 
tions. There  are  other  propaganda,  equally  well  meant  and  shortsighted, 
that  are  obstructing  the  prosecution  of  the  war. 

The  attempt  to  prevent  by  law  the  printing  of  newspapers  in  the  German 
language  for  such  of  our  hundreds  of  thousands  of  loyal  citizens  as  by  reason 
of  habit,  convenience,  association  or  what  not,  prefer  that  form  of  paper,  is 
of  that  kind.  Another  is  embodied  in  the  bill  now  pending  in  the  Senate, 
which  has  just  received  its  well-deserved  death  blow  at  the  hands  of  the  Pres- 
ident, the  purpose  of  which  is  to  take  from  our  civilian  citizens  charged  with 
sedition  the  jealously  guarded  right  of  trial  by  jury  in  the  civil  courts  and  to 
pass  them  over  to  the  summary  secret  processes  of  drumhead  court-martial. 
All  these  forms  of  mischievous  propaganda  are  outward  indications  of  un- 
reasoning hatred,  intolerance  and  hysteria,  masquerading  in  the  guise  of 
intensive  patriotism,  that  are  unworthy  of  the  great  cause  to  which  we  have 
unselfishly  dedicated  our  lives  and  fortunes. 

In  this  connection  there  is  one  further  thought  that  I  would  like  to  leave 
w  ith  you.  Congress  has  very  properly  provided  for  and  the  President  has 
appointed  an  Enemy  Alien  Custodian,  whose  duly  it  is  to  seize  and  gather 
Into  his  possession  all  property  in  this  country"  belonging  to  alien  enemies. 
The  gentleman  holding  this  responsible  position  has  been  most  zealous  in 
the  performance  of  his  duty,  and  has  already  corralled  properties,  businesses 
and  securities  in  this  country  that  arc  said  to  be  worth  many  hundreds  of 
millions  of  dollars.  So  far  so  good.  But  now  the  question  arises  of  what 
ho  shall  do  with  them.  Shall  he  continue  the  businesses  and  collect  the 
Income  during  the  w-ar  for  the  benefit  of  the  Government ,  with  the  idea  in 
mind  that  the  values  of  these  properties  and  securities  shall  be  kept  intact 
and  that  When  peace  is  restored  they  may  or  may  not  be  returned  to  their 
owners,  as  the  peace  conference  shall  determine?  Or  shall  he  now  confis- 
cate the  properties,  businesses,  and  securities,  sell  them  at  a  forced  sale, 
possibly  for  a  mere  fraction  of  their  value,  shut  down  and  destroy  the  busi- 
nesses as  going  concerns,  and  leave  our  country  in  the  position  in  which  it 
v.  ill  find  itself,  unable  to  make  restitution  except  at  an  enormous  money  sac- 
rifice, if  resl  Itutlon  should  be,  as  it  has  heretofore  Invariably  been,  decreed 
as  one  of  the  conditions  of  peace? 

Great  Britain  is  wisely  pursuing  the  first  course;  we  are  pursuing  the  other 
and  as  an  immediate  result  Germany,  on  learning  of  our  policy,  is  confis-, 
eating  the  property  of  our  citizens  within  her  border  by  way  of  reprisal. 
I  regard  our  action  as  eminently  unwise  and  contrary  to  our  own  best 
interests  from  every  point  of  view,  and  am  still  hoping  that  wiser  councils 
Will  prevail  and  Will  lead  to  a  reversal  of  our  present  policy. 


SAMUEL    UNTERMYER    ON    WAR    INTOLERANCE- 
PRAISE    FOR   PRESIDENT    WILSON. 

At  a  Liberty  Loan  mass  meeting  in  Trenton  on  April  19 
Samuel  Untermyer  spoke  against  the  spirit  of  war  intoler- 
ance which  he  said  seemed  to  be  creeping  over  the  country. 
One  of  the  greatest  results  of  the  war,  Mr.  Untermyer  said, 
will  be  the  birth  of  a  new,  honest  and  outspoken  diplomacy 
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in  this  country,  which  he  declared  will  take  its  tone  and  color 
from  the  brilliancy  of  the  diplomatic  achievements  of  Presi- 
dent Wilson.     He  added: 

It  is  with  justified  pride  that  we  look  back  upon  the  history  of  our  diplo- 
macy of  the  past  five  years.  It  has  been  truly  inspiring  in  its  altruism,  and 
is  in  line  with  the  best  traditions  and  highest  ideals  of  the  nation. 

Reviewing  the  events  that  led  up  to  the  present  war,  Mr. 
Untermyer  declared  the  whole  nation  marvelled  at  the  wis- 
dom, patience,  justice  and  foresight  displayed  by  President 
Wilson  as  he  traveled  each  step  of  the  difficult  diplomatic 
path  laid  out  before  him.  He  added  that  America  could 
appeal  with  confidence,  after  the  war,  to  the  judgment  of 
mankind  for  all  time  to  come. 


RESUMPTION  OF  MONEY  ORDER  BUSINESS  WITH 
MEXICO  ON  INTERNATIONAL  BASIS. 
The  following  announcement  concerning  the  resumption 
on  May  1  of  the  exchange  of  international  money  orders 
between  the  United  States  and  Mexico  as  conducted  prior 
to  October  1909  was  issued  by  the  Post  Office  Department 
at  Washington  on  April  22: 

OFFICE  OF  THIRD  ASSISTANT  POSTMASTER-GENERAL. 

Washington    April  22  1918. 

The  attention  of  postmasters  at  international  money  order  offices  is 
directed  to  the  fact  that  beginning  May  1  1918  the  exchange  of  inter- 
national money  orders  will  bo  resumed  between  the  United  States  and 
Mexico  as  conducted  prior  to  October  1909. 

On  and  after  May  1  therefore  postmasters  will  accept  the  applications 
of  Intending  remitters  for  money  orders  drawn  on  Mexico  and  will  issue 
such  orders  in  accordance  with  the  "model  of  international  money  order 
drawn  for  payment  in  Costa  Rica"  given  on  page  22  of  the  "International 
List."  They  will  not  designate  the  place  of  payment  but  be  careful  to 
obtain  the  full  address  of  the  payee  and  transcribe  every  detail  thereof  in 
the  advice. 

The  receipt  form  will  be  handed  to  the  remitter;  the  order  will  be  marked 
canceled  and  sent  with  the  advice  and  coupon  to  the  exchange  office  at 
Laredo  Tex.  which  will  list  and  certify  all  advices  received  to  the  exchange 
office  of  Nuevo  Laredo  Mexico.  Payment  will  be  made  in  that  country 
by  means  of  orders  reissued  at  the  Mexican  exchange  office  from  the 
particulars  furnished  in  these  descriptive  advice  lists. 

Payment  of  orders  purchased  in  Mexico  will  be  made  in  this  country 
on  orders  reissued  at  Laredo  Tex.  from  descriptive  advice  lists  received 
there  from  the  Nuevo  Laredo  exchange  office.  The  orders  will  be  mailed 
from  Laredo    Tex.    to  the  paye'es   the  advices  to  the  paying  offices. 

Should  the  original  orders  purchased  in  Mexico  be  presented  at  a  post 
office  in  the  United  States  for  payment  the  postmaster  will  explain  to  the 
payees  that  these  documents  are  of  value  only  as  receipts  and  that  pay- 
ment must  be  deferred  pending  the  arrival  of  the  reissued  orders  and 
advices.  If  howover  the  reissued  advice  is  not  received  within  the  next 
three  days  the  postmaster  will  promptly  make  application  therefor  to  the 
exchange  office  at  Laredo    Tex.    using  for  the  purpose  Form  No.  6752. 

A.   M.   DOCKERY 

Third  Assistant  Postmaster-General. 


''EVENING  ,SUN"     RETRACTS    ITS    CRITICISM    OF 

COMPTROLLER  WILLIAMS  IN  RIGGS 

NATIONAL  BANK  CASE. 

IFrom  the  "Evening  Sun"  of  New  York,  Saturday,  April  27  1918.] 

A  STATEMENT  IN  JUSTICE  TO  MR.  JOHN  SKELTON  WILLIAMS. 

A  letter  received  a  few  days  ago  from  John  Skelton  Williams,  Comp- 
troller of  the  Currency,  calls  our  attention  to  an  editorial  article  printed 
in  this  newspaper  more  than  three  years  ago,  at  the  height  of  the  bitter 
controversy  between  the  Comptroller  and  the  Riggs  National  Bank  of 
Washington.  At  Mr.  Williams's  suggestion  we  have  re-examined  the 
statements  of  that  article  and  compared  them  with  the  facts  submitted 
by  him  as  justifying,  in  his  opinion,  the  correction  of  misinformation  and 
the  reparation  of  injustice  done  him. 

In  general  he  objects  to  "The  Evening  Sun's"  characterization  of  his 
activities  in  that  caso;  and  in  particular  he  objects  to  the  specific  declara- 
tion that  his  assertion  was  not  truo  wherein  he  stated  that  the  Department 
of  Justice  had  taken  up  certain  irregularities  of  the  bank  and  had  employed 
special   counsel   to   prosecute  them. 

In  Mr.  Williams's  letter  to  us  he  explains  as  follows  the  delay  of  three 
years  in  taking  up  with  us  tho  matter  of  this  editorial.  He  says  on  this 
point: 

"My  Tirst  impulse  to  seek  redress  for  what  I  regarded  and  yet  regard 
as  a  scandalous  and  unjustifiable  attack  on  my  personal  and  official  char- 
acter was  restrained  by  advice  against  complicating  the  case  with  a  news- 
paper  controversy,  .  .  .  Since  the  trial  referred  to  I  have  been  in- 
ly absorbed,  first,  with  the  duties  my  office  requires  of  me  in  connec- 
tion with  the  establishment  and  operation  of  the  Federal  Reserve  System, 
anil  later,  with  tin-  new  questions  and  labors  resulting  from  the  war.  Re^ 
I  Hi  t  while  I  was  putting  this  matter  of  my  own  defence 
aside  for  other  dutiei  T  was  hazarding  my  right  to  appeal  to  tho  courts,  if 
all  other  means  for  obtaining  l  mil  ism  failed  me." 

Tho  Incident  <>f  the  Kiss's  National  Hank  prosecution  occurred  more  than 
a  year  before  the  present  ownership  and  management  of  this  nowspapor 
had  come  into  control  of  Its  utterances.  Whllo  this  fact  of  date  has  no 
relation  to  the  continuity  of  journalist  ir  responsibility,  it  may  havo  some 
little  value  on  personal  aspects  of  the  matter.  In  tho  second  place  the 
promwHngs  to  procure  editorial  justice  is  neither  necessary 
nor  of  any  moment  .  the  lime  limit   for  a  court   test  of  such  question  haviH 

•<l  by  more  than  a  year.  Hut  this  fact  Is  of  no  consequence  so  I 
concerns  our  attitude  in  He  matter,  which  is  to  ilo  justice  to  Mr.  Will 
voluntarily  and   wholeheartedly.   In  so  Tar  as  justice  can  lxs  dono.   le 

knowledging  in  those  columns  that  the  editorial  in  question  never  should 

have  been  printed.      H  was  intemperate  j„  r,  -.neral  crili<  Ism  and 

without  fact*  to  justify  the  accusation  or  mil  rut  hfulne-ss  on  Hie  pari  of  Mr 
Williams. 

riler  or  the  editorial  may  have  had  some  statements  from  Wash- 
ington th  i  ilo  warrant   his  conclusion,  but.  clearly  they  were  not   of 

luffldeni   weigh!   to  merit  drastic  editorial  criticism      That   in  • 

spoct  Mr.  Williams  acted  In  good  faith  in  the  KiKtts  Bank  com  rover. v  and 

with  conadenttoui  regard  ror  the  duties  <>r  his  office  ami  with  the  sin 

reward   Tor  accuracy  In  all  statements   "The   Kvening   Sun"   DAI   no  doubt 

what* 


In  fact,  this  newspaper  has  come  to  look  upon  Mr.  Williams  as  an  ex- 
ceptionally able  man,  straightforward,  clearheaded,  aggressive  and  a  pro- 
digious worker.  And  "The  Evening  Sun"  is  glad  to  record  here  the  fact 
that  the  prejudices  in  financial  circles  against  Mr.  Williams  in  the  early 
days  of  bis  connection  with  the  Comptroller's  office  have  given  place 
to  the  opinion  which  "The  Evening  Sun"  now  has  of  the  Comptroller.  It 
is  certain  that  the  Comptroller's  office  in  many  years  prior  to  Mr.  Williams's 
incumbency  did  not  have  the  rigorous  business  handling  which  it  has  had 
under  him.  Mr.  Williams  at  once  put  the  office  on  a  sound  business 
basis.  He  is  a  thoroughgoing  business  man,  who  brooks  no  laxity  of 
methods  anywhere. 

This  censuring  and  censurable  editorial  evidently  was  a  reflection  of 
the  general  feeling  in  the  financial  world  at  the  time  it  was  written.  Mr. 
Williams's  vigorous  and  revolutionary  methods  in  the  Comptroller's  office 
brought  about  an  embittered  prejudice  against  the  new  Comptroller,  and 
this  prejudice  was  sharply  accentuated  by  the  Riggs  Bank  case,  bankers 
here  and  elsewhere  very  generally  taking  the  side  of  the  Washington  bank. 
"The  Evening  Sun's"  editorial  was  the  fruitage  of  this  prejudice.  This  is 
the  only  reason  we  can  find  for  its  publication,  and  it  is  no  justification. 

Mr.  Williams  was  quite  right  in  resenting  the  article  and  is  quite  right 
in  asking  that  this  newspaper  retract  the  accusation  of  misrepresentation 
by  him.     This  "The  Evening  Sun"  cheerfully  does. 


CONFERENCE  IN  NEW  YORK  BETWEEN  CANADIAN 
PREMIER  AND  CANADIAN  MINISTER  OF  FINANCE. 
Sir  Robert  Borden,  Premier  of  Canada,  held  a  conference 
in  this  city  on  Saturday  last,  April  27,  with  Sir  Thomas 
White,  Canadian  Minister  of  Finance,  and  members  of  the 
British  mission  to  the  United  States.  The  conference  is  said 
to  have  concerned  the  establishment  of  a  Canadian  credit 
large  enough  to  cover  the  adverse  balance  of  trade  against 
Canada  and  help  the  Dominion  finance  its  war  purchases. 
Premier  Borden  said  he  would  have  no  announcement  to 
make  to  the  public  regarding  the  conference,  but  that,  any- 
thing to  be  said  would  be  stated  formally  in  the  Canadian 
Parliament.  He  announced  that  the  would  return  to  Canada 
after  the  conference  and  that  Sir  Thomas  would  go  to  Wash- 
ington. Following  his  arrival  on  April  26,  Sir  Robert  said 
that  Canada  would  carry  on  the  war  "to  the  last  breath  and 
the  last  dollar."  He  said  that  the  Dominion  has  already 
sent  370,000  men  overseas,  and  that  the  Canadian  casualties 
had  reached  a  total  of  150,000. 


NEUTRAL  EXCHANGE  TO  BE  DISCUSSED  BY  OSCAR 
T.  CROSBY  AND  SECRETARY McADOO. 
In  copyrighted  advices  with  reference  to  the  proposed  re- 
turn to  the  United  States  of  Oscar  T.  Crosby,  President  of 
the  Inter- Allied  Council  of  War  Purchases  and  Finances,  for 
a  conference  with  Secretary  of  the  Treasury  McAdoo  con- 
cerning future  financial  relations  between  the  United  States 
and  the  Allies,  the  New  York  "Times"  in  a  Paris  cable 
dated  May  1  says: 

The  question  of  exchange  will  also  be  discussed  with  a  view  to  ameliorating 
existing  conditions. 

The  French  franc  and  the  pound  sterling  are  on  a  satisfactory  basis  with 
respect  to  the  dollar,  but  the  Italian  lira,  even  in  regard  to  allied  currencies, 
is  seriously  impaired  in  value.  In  neutral  countries  all  these  currencies 
are  at  a  discount . 

"The  support  given  in  America  to  the  pound  sterling  and  the  French  franc 
has  carried  the  dollar  far  below  parity  in  neutral  countries  on  account  of  the 
relations  established  between  the  three  currencies,"  said  Mr.  Crosby.  "All 
the  European  Allies  have  been  protected  from  loss  on  their  exchange  in 
America  so  far  as  their  Government  purchases  in  America  are  concerned,  by 
loans  made  since  the  entrance  of  the  United  States  into  tho  war.  Moans  are 
required  to  answer  the  serious  depreciation  in  neutral  countries  as  the 
balance  of  trade  in  such  countries  is  now  running  against  the  Allied  Powers. 
It  will  be  well  in  this  connection  to  dispel  the  opinion  expressed  in  some 
uninformed  quarters  that  there  is  profit  to  tho  United  States,  also  to  Groat 
Britain,  as  tho  lending  Powers,  in  tho  difference  between  gold  parity  and 
the  actually  quoted  values  of  tho  French  franc  and  tho  Italian  lira.  This 
idea  is  erroneous,  since  loans  in  dollars  and  sterling  are  expended  chiefly 
for  purchases  in  the  United  States  and  Great  Britain  which  do  not  involve 
the  question  of  exchange. 

"I  would  add  that  the  United  States,  instead  of  profiting  by  existing 
conditions,  has  found  its  currency  at  a  great  disadvantage  in  neutral  coun- 
tries in  spite  of  tho  fact  that  Amorica  is  tho  creditor  nation  of  tho  whole 
world  except  the  Central  Empires.  Tho  Council  will  meet  again  about  the 
first  of  Juno,  when  I  expect  to  return.  Wo  will  continue  to  discuss  aud 
recommend  to  Washington  the  needs  of  the  Allies  for  purchases  in  the 
United  States  and  neutral  countries.  Ily  means  or  this  Council  Kuropcan 
representatives  havo  been  brought  in  contact  since  last  December  in  respect 
to  their  own  requirements  and  in  regard  to  the  requrlementa  of  the  other 

Allies.  Beneficial  comparisons  have  been  made  in  respect  to  the  quantities. 
prices  and  markets  involved.  The  staff  or  the  Council  in  London  and  Paris 
is  now  perfected,  and  as  soon  a  J  roiuisit  ions  from  t  he  \  arioiis  ( iovernments 
are  received  they  will  begin  the  Study  of  them  for  .a  report  to  the  Council. 

"On  my  trip  to  America  I  will  he  accompanied  by  Robert  I.oree.  a  \oiing 
American  hanker,  one  or  the  volunteer  aids  in  the  work.      Paul  I).  Cravat  h. 

the  legal  adviser,  will  remlan  in  Europe  in  my  absence,  aided  by  B.J,  cook. 

■<•,-    American  volunteer  financial  worker.      .1.  B.  Skinner,  a  banker  of 

Minneapolis,  hasrecentlj  been  appointed  an  additional  member  represent" 

-ore  particularly  the  Food    \dminist  ration." 


TRADE   ACCEPTANCES   To  /;/■:  CONSIDERED  BY 
VARIOUS  BODIES    OTHER   HATTERS 
RELA  TINO  THERETO. 
According  i<>  Jerome  Thralls,    \      tanl  Secretary  of  (ho 
American  Trade  Acceptance  Council,  tii«'  following  bankera1 
i.  i.itions  will  make  tin-  Trade  Aooeptanoe  one  of  the  head- 
line subjects  at  their  coming  annual  conventional 
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Mibania.  Arkansas,  California.  Connecticut,  Ccorgla,  Idaho.  Illinois, 
Indiana.  Iowa.  Kansas.  Kentucky.  Maine.  Maryland,  Michigan.  Minne- 
sola.  Missouri,  Montana,  New  I  lampshlro,  New  Jersey.  North  Carolina. 
North  Dakota,  Oklahoma.  Oregon,  Kho'lr  Island,  South  Carolina.  South 
Dakota.   Tenni  ta  and    Washington. 

A  meeting  Of  eastern  and  New  England  bankers,  brokers 
and  dealers  will  he  held  in   New  York  to-day,  May  4,  for 

the  purpose  of  considering  tho  proposition  of  substituting 
the  Trade  Acceptance  for  the  present  method  of  handling 
tho  movement  of  cotton. 

A  Trade  Acceptance  conference  will  be  held  in  Chicago 
on  June  17,  the  day  preceding  tho  War  Convention  of  the 
National  Association  of  Credit  Men.  Mr.  Thralls  also 
announces  that  an  effort  is  being  made  in  a  number  of 
States  to  have  the  laws  amended  so  that  savings  banks 
may  invest  in  prime  trade  acceptances.  Many  of  the  paper 
buying  banks  are  now  turning  their  attention  to  this  class 
of  offerings;  a  wide  market  will  result. 

Attention  is  called  by  Mr.  Thralls  to  an  excerpt  from 
recommendations  made  by  the  following  committee  of  the 
Chamber  of  Commerce  of  New  York  City,  regarding  the 
Trade  Acceptance: 

Frank  A.  Vanderlip,  President  National  City  Bank,  New  York. 
George  F.  Baker,  Jr.,  Vice-President  First  National  Bank,  New  York. 
Samuel  Sachs,  of  Goldman,  Sachs  &  Co.,  note  brokers,  New  York. 
AJbert  n.  Wiggin,  Chairman  of  Board,  Chase  National  Bank,  New  York. 
James  S.  Alexander,  President  National  Bank  of  Commerce,  New  York. 
William  Woodward,  President  Hanover  National  Bank,  New  York. 
George  B.  Cortelyou,  President  Consolidated  Gas  Company,  Now  York. 

The  following  is  the  pronouncement  of  the  committee  to 

which  Mr.  Thralls  refers: 

A  new  step  of  importance  to  the  development  of  the  Federal  Reserve 
system  will  be  the  adoption  by  merchants  of  the  method  of  settling  ac- 
counts by  trade  acceptances. 

Your  Committee  desires  to  give  its  approval  to  the  principle  involved 
in  this  method  of  settling  accounts  between  sellers  and  buyers.  It  believes 
that  merchants  throughout  the  country  should  be  encouraged  in  every 
way  to  study  the  question  of  trade  acceptances,  and  to  bring  the  matter  to 
the  attention  of  their  customers.  The  introduction  of  new  methods  of 
business  of  this  description  requires  time  and  patience,  in  order  that  those 
adopting  them  may  become  thoroughly  familiar  with  their  methods  and 
with  the  benefits  to  be  derived  therefrom. 


STATE  BANKS  AND  TRUST  COMPANIES  OUTSIDE 
GREATER  NEW  YORK— WEEKLY  REPORTS 
DISCONTINUED. 
The  Banking  Department  has  discontinued  the  weekly 
compilation  of  the  combined  reports  of  State  banks  and 
trust  companies  outside  of  Greater  New  York.  The  state- 
ment, which  was  issued  for  the  last  time  on  April  13,  showed 
the  items  of  Loans  &  Discounts,  Total  Deposits,  Total  Re- 
serve and  Percentage  of  Reserve  to  Deposits  both  for  the 
State  banks  and  for  the  trust  companies  outside  of  Greater 
New  York.  The  Department  States  that  there  has  been  no 
general  demand  for  the  figures  and  that  the  expenditure  of 
time  necessary  for  their  preparation  was  not  warranted  by 
their  usefulness.  The  statements  relating  to  the  banks  and 
trust  companies  in  New  York  City,  which  have  always  been 
given  in  greater  detail,  are  not  affected  by  the  change  and 
will  be  published  the  same  as  heretofore. 


NEW  YORK  STATE  BANKING  LAW  AMENDED  IN 
RESPECT  TO  RESERVES. 
A  slight  change  was  made  by  the  New  York  State  (1918) 
Legislature  at  its  recent  session  in  the  Banking  Law  with 
respect  to  reserves  of  banks  and  trust  companies.  The  mat- 
ter added  this  year  appears  in  italics,  while  the  portion  of  the 
old  law  that  has  been  eliminated  is  put  in  black  face  type  and 
black  face  brackets: 

CHAPTER  92. 

An  Act  to  amend  the  Banking  Law,  in  relation  to  reserves  of  hanks  and 
trust  companies. 

Became  a  law  Mar.  27  1918,  with  the  approval  of  tho  Governor.  Passed, 
three-fifths  being  present. 

The  People  of  the  Stale  of  New  York,  represented  in  Senate  and  Assembly,  do 
enact  as  follows: 

Sect  ion  1 .  The  definition  of  "reservos  on  deposit",  contained  in  Section  :; 
or  Chapter  369,  of  the  laws  of  191  l.  entitled  "An  Art  in  relation  to  bank- 
ing corporations,  and  individuals,  partnerships,  unincorporated  associations 
and  corporations  under  the  supervision  of  the  Banking  Department,  con- 
stituting Chapter  2  or  the  Consolidated  Laws,"  as  amended  hy  Chapter 
433  and  chapter  579  of  the  laws  of  1917.  is  hereby  rurlhcr  amended  to  read 
as  follow  s: 

Reserves  on  deposit.  The  term  "reserves  on  deposit",  when  used  in  this 
chapter,  means  (he  reserves  against  deposits  maintained  hy  any  Individual 
or  corpora' ion  pursuant  to  this  chapter  in  reserve  depositaries,  other  than 
a  Federal  Kesorve  bank  located  in  this  State,  and  not  in  excess  of  tho 
amount   authorized  h.v  this  chapter. 

Sec.  2.  Section  112  or  said  Chapter  369  of  the  laws  of  1914.  as  amended 
by  Chapter  579  of  the  laws  of  1917,  is  hereby  amended  to  road  as  follows: 

Section  112.  Reserves  against  deposits.  Every  bank  shall  maintain 
total  reserves  against  its  aggregate  demand  deposits  as  follows: 

1.  Eighteen  per  centum  of  such  deposits  if  such  bank  has  an  office  in  a 
boron  rh  ha\  Ing  a  population  of  2  millions  or  over;  and  at  least  12%  of  such 
deposits  shall  he  maintained  as  reserves  on  hand,  except  as  otherwise  pro- 
■\  ided  in  this  section. 


2.  Fifteen  per  centum  or  racb  deposits.  If  such  bank  is  located  in  a 
borough  having  a  population  of  1  million  or  over  and  less  than  2  millions, 
and  has  not  an  office  In  a  borough  spoeifhxl  In  suhdivision  one  of  tills  sec- 
tion; and  al  least  10%  of  such  deposits  shall  l>e  maintained  M  on 
hand. 

3.  Twelve  per  centum  of  such  deposits  if  such  hank  is  located  elsewhere 
in  the  State;  and  at  least  4%  of  such  deposits  shall  he  maintained  as  reserves 
on  hand. 

Any  part  of  tho  reserves  on  hand  in  excess  of  4%  of  such  deposits  may 
be  deposited,  subject  to  call,  with  a  Federal  Reserve  bank  in  the  district  in 
which  such  hank  is  located,  and  the  reserves  on  hand  not  so  deposited  shall 
consist  of  gold,  gold  bullion,  gold  coin,  United  States  gold  certificates. 
United  States  notes  or  any  form  of  currency  authorized  by  the  laws  of  the 
United  States[.]  ;  but,  if  any  bank  shall  have  become  a  member  of  a  Fed- 
oral  Reserve  bank,  it  may  maintain  as  reserves  on  hand  with  such  Federal 
Kevrve  hank  such  portion  of  Its  total  reserves  as  shall  be  required  of 
members  of  such  Federal  Reserve  bank.  [;  and  if  such  bank  has  an  of- 
fice  in  a  borough  having  a  population  of  two  millions  or  over,  the 
remainder  of    its  total  reserves  shall  be  carried  as  reserves  on  hand.  J 

If  any  bank  shall  fail  to  maintain  its  total  reserves  in  the  manner  author- 
ized by  this  section,  it  shall  bo  liable  to,  and  shall  pay  the  assessment  or  as- 
sessments provided  for  in  Section  30  of  this  chapter. 

Sec.  3.  Section  197  of  Chapter  369  of  the  laws  of  1914.  as  amended  by 
Chapter  579  of  the  laws  of  1917,  is  hereby  amended  to  read  as  follows: 

Section  197.  Reserves  against  deposits)  Every  trust  company  shall 
maintain  total  reserves  against  aggregate  demand  deposits,  as  follows: 

1.  Fifteen  per  centum  of  such  deposits  if  such  trust  company  has  an  of- 
fice in  a  borough  having  a  population  of  2  millions  or  over;  and  at  least  10% 
of  such  deposits  shall  be  maintained  as  reserves  on  hand. 

2.  Thirteen  per  centum  of  such  deposits  if  such  trust  company  is  located 
in  a  borough  having  a  population  of  1  million  or  over  and  less  than  2  mil- 
lions, and  has  not  an  office  in  a  borough  specified  in  subdivision  one  of  this 
section;  and  at  least  8%  of  such  deposits  shall  be  maintained  as  reserves  on 
hand. 

3.  Ten  per  centum  of  such  deposits,  if  such  trust  company  is  located  else- 
where in  the  State.  Trust  companies  located  in  cities  of  tho  first  and  second 
class  but  not  falling  within  subdivisions  1  or  2  of  this  section,  shall  main- 
tain at  least  4%  of  such  deposits  as  reserves  on  hand;  and  trust  companies 
located  in  cities  of  the  thrid  class  and  in  incorporated  and  unincorporated 
villages,  shall  maintain  at  least  3%  of  such  deposits  as  reserves  on  hand. 

Any  part  of  the  reserves  on  hand  in  excess  of  3%  of  such  deposits  may  be 
deposited,  subject  to  call,  with  a  Federal  Reserve  bank  in  the  district  in 
which  such  trust  company  is  located,  and  the  reserves  on  hand  not  so  de- 
posited shall  consist  of  gold,  gold  bullion,  gold  coin.  United  States  gold  cer- 
tificates. United  States  notes  or  any  form  of  currency  authorized  by  the 
laws  of  the  United  States  [] ;  but  if  any  trust  company  shall  have  become 
a  member  of  a  Federal  Reserve  bank,  it  may  maintain  as  reserves  on  hand 
with  such  Federal  Reserve  bank  such  portion  of  its  total  reserves  as  shall  be 
required  of  members  of  such  Federal  Reserve  bank. 

If  any  trust  company  shall  fail  to  maintain  its  total  reserves  in  the  manner 
authorized  by  this  section,  it  shall  be  liable  to,  and  shall  pay  the  assessment 
or  assessments  provided  for  in  Section  30  of  this  chapter. 

Sec.  4.  This  Act  shall  take  effect  immediately. 


BILL  FAVORABLY  REPORTED  TO  SENATE  PROVIDING 
FOR  GUARANTEE  OF  DEPOSITS  UNDER 
$5,000  IN  NATIONAL  BANKS. 
We  referred  last  week  to  the  fact  that  a  favorable  report 
on  an  Administration  bill  introduced  by  Senator  Shafroth  on 
April  23,  providing  for  the  guarantee  of  deposits  not  exceed- 
ing $5,000  in  insolvent  national  baks,  had  been  ordered  by 
the  Senate  Banking  and  Currency  committee  on  April  24. 
Senator  Owen,  Chairman  of  the  Committee,  in  reporting  the 
bill,  said: 

The  Committee  on  Banking  and  Currency  favorably  reports  S.  4426, 
providing  for  the  liquidation  of  banks  passing  into  the  hands  of  a  receiver, 
and  providing  for  a  guaranty  fund  to  meet  the  payment  of  deposits  of  S5.000 
or  less,  and  providing  a  means  of  raising  the  guaranty  fund  by  tax,  not  to 
exceed  one-tenth  of  1  per  cent,  of  the  deposits  averaging  $5,000  or  less. 

This  bill  is  recommended  by  the  Comptroller  of  the  Currency  and  its 
purpose  is  to  attract  into  tho  banks  of  the  United  States  the  funds  of  citi- 
zens who  now  do  not  have  any  bank  accounts  and  who  keep  their  money  in 
hoarding.  It  is  estimated  that  there  is  a  very  large  amount  of  currency  in 
hiding  by  persons  who  do  not  deal  with  the  banks  at  all,  and  that  these 
funds,  if  attracted  to  the  banks  of  the  country,  will  add  to  the  volume  of 
the  banking  power  of  the  United  States  in  a  very  substantial  way,  and  that 
the  largest  banks  will  be  beneficiaries  quite  as  much  as  the  smaller  banks, 
for  the  reason  that  the  system  of  redeposits  is  carried  on  throughout  the 
United  States. 

This  bill  will  have  the  effect  of  stabilizing  the  banking  system  of  the 
United  Slates,  and  will  make  it  impossible  for  a  bank  to  have  a  run  of 
frightened  depositors,  because  no  citizen  will  make  a  run  on  a  bunk  when  he 
knows  there  is  an  adequate  guaranty  fund  to  safeguard  his  deposit.  It  is 
believed  by  the  Comptroller  of  the  Currency  that  one-fortieth  part  of  1  per 
cent  will  bo  abundantly  sufficient  to  provide  a  guaranty  fund  adequate  to 
the  needs  of  the  banking  system,  and  that  this  small  tax  will  be  much  more 
than  compensated  by  tho  volume  of  additional  deposits  attracted  to  the 
bink. 

The  bill  as  reported  reads  as  follows: 

A  BILL 
To  amend  and  re-enact  Section  5235  and  5236  of  the  Revised  Statutes  of 
the  United  States  by  providing  for  a  guaranty  fund  for  payment  of 
certain  deposits,  and  for  other  pusposes. 

lit  ii  enacted  by  the  Senate  and  House  of  Representatives  of  Hie  United 
States  of  America  in  Congress  assembled,  That  Section  5235  and  5236  of 
the  Revised  statutes  of  tho  United  States  be,  and  they  are  hereby,  amended 
and  re-enacted  to  read  as  follows: 

"Sec-.  5235.  That  the  Comptroller  shall,  upon  appointing  a  receiver, 
cause  notice  to  be  given,  by  advertisement  in  such  newspapers  as  he  may 
direct,  for  three  consecutive  months,  calling  on  all  persons  who  may  have 
claims  against  BUCb  association  to  present  the  same  and  to  make  legal  proof 
thereof.  At  the  expiration  of  thirty  days  after  such  notice  has  been  first 
published  the  Comptroller  shall  pay  In  full  the  claim  of  each  depositor 
which  has  been  proven  to  his  satisfacitou,  or  which  has  been  adjudicated 
in  a  court  of  competent  jurisdiction  and  which  does  not  exceed  the  sum  of 
$5,000,  and  shall  pay  the  sum  of  S5.000  to  each  depositor  whose  claim  has 
been  established  as  herein  provided  and  which  is  in  excesss  of  that  amount. 
Such  payments  shall  be  made  by  the  Comptroller  out  of  moneys  deposited 
to  his  credit  by  the  receiver  and  by  the  Secretary  of  the  Treasury  as  herein- 
art  er  provided.     The  Secretary  of  the  Treasury  shall  advance  to  the  Comp- 
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troller,  out  of  funds  in  the  Treasury  not  otherwise  appropriated,  such 
sum  or  sums  as  may  be  necessary  to  enable  him  to  make  the  payments 
herein  provided  for.  *  _,„,»«,<>„. 

"Sec  5236.  From  time  to  time,  after  full  provision  has  been  first  made  for 
refunding  to  the  United  States  any  deficiency  in  redeeming  the  notes  of  sucn 
association,  the  Comptroller  shall  make  a  ratable  dividend  of  the  money 
paid  over  to  him  by  such  receiver  on  all  such  claims  as  may  have  been  proved 
to  his  satisfaction  or  adjudicated  in  a  court  of  competent  jurisdiction  v.  tuck 
have  not  been  paid  in  full  as  provided  in  Section  5235  of  the  Revised  Stat- 
utes as  herein  amended,  and  as  the  proceeds  of  the  assets  of  such  association 
are  paid  over  to  him  he  shall  make  further  dividends  on  all  unpaid  claims 
previously  proved  or  adjudicated,  and  the  remainder  of  the  proceeds,  it 
any.  after  all  claims  against  the  estate  of  the  bank  have  been  paid  or 
satisfied,  shall  be  used  to  reimburse  the  Treasury  for  advances  made  as  pro- 
vided in  said  Section  5235  as  herein  amended,  and  the  balance,  it  any  shall 
be  paid  over  to  the  shareholders  of  such  shares,  or  their  legal  representatives, 
in  proportion  to  the  stock  by  them,  respectively,  held.  In  order  to  indem- 
nify the  United  States  against  loss  on  account  of  advances  made  as  herein 
provided  and  to  provide  funds  for  the  purpose  of  making  sucn  advances 
there  shall  be  levied  and  collected  yearly  from  each  national  bank  a  tax  not 
in  excess  of  one-tenth  of  one  per  centum  of  the  aggregate  of  all  deposits 
averaging  $5,000  or  less,  and  a  tax  not  in  excess  of  one-tenth  of  one  pel 
centum  on  $5,000  of  the  aggregate  of  each  of  the  other  deposits  averaging 
more  than  $5,000.  ,    „  ,     .,„ 

"No  deposit  bearing  over  four  per  centum  interest  per  annum  shall  be  the 

beneficiary  of  this  Act." 


AMENDMENTS  TO  FEDERAL  RESER  VE  A  CT  RELA  TI  YE 

TO  RESERVE  REQUIREMENTS,  FIDUCIARY 

POWERS  OF  NATIONAL  BANKS,  &  C. 

We  are  giving  below  the  text  of  the  bill  passed  by  the 
House  of  Representatives  on  April  24,  which,  among  other 
things,  amends  the  Federal  Reserve  Act,  so  as  to  extend  to 
National  banks  fiduciary  powers  exercised  by  State  banks. 
The  bill  also  amends  the  reserve  requirements  in  the  case 
of  banks  of  outlying  districts  of  Reserve  or  Central  Reserve 
cities;  it  likewise  gives  the  Federal  Reserve  Board  discretion 
in  the  grouping  of  member  banks  in  each  district  for  the 
selection  of  class  A  and  B  directors  of  Reserve  banks,  so  as 
to  give  a  fair  representation  to  both  large  and  small  member 
banks,  and  authorizes  the  issuance  of  Federal  Reserve  notes 
in  denominations  of  $500,  $1,000,  $5,000  and  $10,000. 
Under  the  present  law  $100  is  the  largest  Federal  Reserve 
note  allowed  to  be  printed.  The  bill  also  extends  penal 
provisions  for  embezzlement  and  other  offenses  against  banks 
to  officers,  directors,  agents  or  employees  of  Federal  Reserve 
banks.  The  adoption  of  the  bill  by  the  House  on  April  24 
was  noted  in  these  columns  last  Satuday;  on  March  2  we 
referred  to  its  introduction  on  Feb.  21  by  Carter  Glass, 
Chairman  of  the  House  Committee  on  Banking  and  Currency. 

We  take  occasion  to  give  to-day  some  of  the  remarks 
made  in  the  House  relative  to  the  proposed  legislation  on 
April  24  by  Representatives  Phelan,  McFadden  and  Moore. 
Representative  Phelan's  remarks  are  quoted  in  part  herewith: 

Section  2  refers  to  section  11  (k)  of  the  Federal  Reserve  Act.  Under 
that  section  certain  fiduciary  powers  may  be  granted  to  the  national 
banks  of  the  country.  The  amendment  we  offer  extends  those  powers  so 
as  to  include  other  fiduciary  powers,  ordinarily  exercised  by  State  banks. 
You  will  find  those  additions  on  page  4: 

"Registrar  of  slocks  and  bonds,  guardian  of  estates,  assignee,  receiver, 
committee  of  estates  of  lunatics,  or  in  any  other  fiduciary  capacity—" 

And  so  on.  Those  words  have  been  added  so  as  to  give  national  banks 
under  the  restrictions  of  the  bill  the  power  to  exercise  similar  fiduciary 
capacities  to  those  exercised  by  State  banks. 

The  United  States  Supreme  Court  has  already  interpreted  the  present 
law,  and  LI  has  held  this  —if  I  may  be  excused  for  attempting  to  paraphrase, 
with  a  foil  knowledge  of  the  danger  of  paraphrasing— it  has  held  this,  in 
effect:  That   I  BTVe  Hoard,  under  powers  conferred  in  section 

11  (k).  may  grant  these  fiduciary  powers  to  national  banks  where  the  States 
permit  that  to  be  done,  and  also  that  the  Federal  Reserve  Hoard  may  grant. 
tnt„,  to  national  banks  where  the  States  do  not  give  any 

such  authority  to  national  banks,  but  do  give  il  to  St  te  banks,  but  do  not 
.1  banks  from    ecelving  such  authority. 

Xow  i  step  further  and,  acting  In  full  accord  with  what  the 

Won  or  the  Supreme  Court  sa  i  do,  have  added  tins  further 

reel  tint  t!ic  Federal  Reserve  Board  shall  have  the  power 

under  the  limit;, Hot,-  of  the  \ct  to  gram  these  fiduciary  powers  to  national 

b   in    the  State  lav.    there  is  expressly  or  by   Implication 

mttng  of  this  power  to  national  banks,  with, 
Thai  thai  shall  apply  only  where  a  similar  power 
or  other  competing  corporations. 
i  .i  by  tiii .  amendment  to  Dial 
,11  be  put  upon  precisely  the  same  looting 
;|   can  be  done  b 
.  anil  other  compete 

law  vsith  reference  to  the  i 

Ian    in   t;  it 

Board  to  let  down  the  reserve  requirements  in 
which  i  shall  specify,     it  permits  the  Federal 

in  outlying  districts  of  central 

Which  are  "xevs    York.  <  hlCBgO,  and  St  .  Louis,  and  in  territory 

•i    vsithin   the   municipal    limits   of   those   cities 

,in.  to  require  <>r  ban!.  ctli 

as  as  are  re 
quired  of  cou  he  board  may  decide,     it  has  a  similar  provl- 

si(,.  located  in  re  <  t   e  citlt 

Hoard  m  ■ 

,,r  countr  me  il  Buppo  e  some 

l.irts  of  the  city  .,1  <   hiCBgO  With  B 
i  Lm«        That   bank  .  although   ItS  btl 

i„   purel    local  to  il    nature,  I    required  to  keep  the  samt  «  the 

of  Chicago.     This  bDl  will  permit    the    i  t 
Board  to  re  into  ol  o  reserve,  the  same  <■ 

country-  bank,  or  10',    reserve,  the.  same  reserve  requln 


a  reserve  city  bank,  instead  of  a  13%  reserve  now  required  of  that  bank  as 
a  bank  situated  in  a  central  reserve  city.  Another  illustration:  In  the 
city  of  Boston,  which  is  a  reserve  city,  a  bank  with  small  capitalization 
may  be  situated  in  some  outlying  territory.  The  Federal  Reserve  Board 
under  this  amendment  may  require  of  that  bank  that  it  shall  keep  in  reserve 
only  the  same  reserve  required  of  a  country  bank;  that  is,  a  bank  situated 
in  a  small  city;  that  is,  7%  reserve  instead  of  10%.  The  purpose  is  to 
permit  the  Federal  Reserve  Board  to  let  down  the  high  reserve  requirements 
when  there  is  no  occasion,  from  a  business  view,  at  all  that  those  high  re- 
serve requirements  should  be  maintained. 

Section  5  is  an  important  amendment  to  the  present  law.  It  amends 
section  22  of  the  Federal  Reserve  Act.  When  the  committee  reported  the 
Federal  Reserve  Act  it  put  in  section  22  among  the  other  provisions.  At 
that  time  the  committee  had  certain  definite  things  in  mind  which  it  in- 
tended to  prohibit.  Those  things  were  prohibited  under  that  section,  but 
owing  to  some  confusion  in  interpretation  of  construction  of  that  section 
a  great  deal  of  doubt  arose  in  the  minds  of  bankers  and  others  concerned 
as  to  just  What  could  and  could  not  be  done  or  what  was  or  was  not  pro- 
hibited  under  that  section.  Subsequently  the  section  has  been  amended 
in  an  effort  to  clarify  the  provisions  of  the  original  section,  but  there  still 
has  been  confusion,  so  that  bank  directors,  for  example,  and  bank  officers 
in  particular  have  in  some  instances  been  in  doubt  hwether  or  not  they  could 
borrow  money  from  their  own  bank.  This  and  many  other  instances 
arose  which  cause  confusion  and  doubt.  There  was  nobody  who  could  tell 
authoritatively  as  to  what  could  or  could  not  be  done,  because  no  attorney 
connected  With  the  Federal  Reserve  Board  or  Treasury  Department  or 
an  cone  connected  with  the  Department  of  Justice  could  tell  what  a  court 
would  hold,  nor  was  any  such  individual  authorized  to  give  a  definite  con- 
struction of  the  section.  We  have  amended  the  section  in  such  a  way 
that  I  think  there  is  absolutely  no  uncertainty  about  it.  When  we  have 
so  clarified  it  we  have  at  the  same  time  modified  it  greatly,  and  I  think 
the  modification  we  have  made  will  not  only  meet  with  the  approval  of 
the  people  at  large,  but  will  meet  with  the  approval  of  the  bank  directors 
and  officials  themselves,  and,  in  fact,  will  be  heartily  indorsed  by  tjem. 
Indeed ,  that  has  been  the  caseso  far  as  we  have  heard  from  anybody  relative 
to  this  provision.  .  . 

Mr.  Stafford— Will  the  gentleman  inform  the  House  as  to  the  provisions 
of  the  exi  ,ting  law  sought  to  be  modified  by  the  existing  law  as  to  the 
authority  that  banks  now  have  to  purchase  securities  from  directors  direct 
or  from  anv  firm  of  which  the  director  is  a  member? 

Mr.  Phelan— If  the  gentleman  will  just  wait  one  minute.  I  will  answer 
that  question .  ■_«_._ 

In  the  bill  subsections  (a)  and  (b)  are  simply  re-enactments  of  existing 
law .  We  have  not  changed  a  word  in  those  subsections .  In  the  remaining 
subsections  we  have  greatly  modified  the  present  law,  and  under  the  bill 
as  amended  this  is  the  situation:  Under  subsection  (c)  the  director  of  a 
bank  will  be  prohibited— or  any  official,  for  that  matter— from  getting  any 
commission  through  any  service  rendered  by  him  in  obtaining  a  loan  or 
getting  a  note  or  other  similar  obligation  discounted  at  the  bank.  There 
has  been  an  evil  practice  in  this  country,  whereby  men  on  the  inside  would 
get  commissions  on  the  side  for  favors  done  outsiders  who  wanted  to  have 
their  notes  discounted  or  who  wanted  to  borrow  money.  This  subsection 
is  aimed  to  prevent  that  evil  from  being  continued.  I  will  say  that  that 
is  already  provided  for  in  the  present  law.  but  this  clarifies  it  and  confines 
it  to  that  general  purpose.  „.■„„„ 

Under  subsection  (e)  provision  is  made  whereby  a  director,  officer. 
attorney,  or  employee  of  a  bank  can  not  get  a  higher  rate  of  interest  on  his 
deposit  than  anybody  outside  of  the  bank.  The  justice  of  it  is  so  plain 
that  it  needs  no  explanation. 

Now  in  subsection  (d)  we  have  modified  in  the  present  law.  At  the 
present  time  I  think  there  is  no  doubt  that  a  man  can  not  sit  on  a  board 
of  directors  of  a  bank  and  at  the  same  time,  either  as  an  individual  or  as  a 
member  of  a  firm  or  corporation ,  sell  securities  to  that  bank  For  example , 
John  Smith  could  not  bo  a  director  of  the  First  National  Bank  of  Wash- 
ington and  at  the  same  time  sell  the  First  National  Bank  bonds,  stocks 
or  other  similar  securities.  That  is  the  present  law.  The  enactment  of 
the  law  resulted  in  driving  men  in  the  security  business  off  the  boards  of 
directors  of  national  banks  in  many  places  in  the  United  states.  The 
banks  have  complained  that  the  services  of  those  men  could  very  well  be 
employed  as  experts  in  securities  the  banks  purchased,  whether  from  that 
particular  concern  or  some  other  concern,  and  tha  t  it  was  very  advantageous 
to  have  such  men  on  the  board  of  directors .  We  have  permuted  under  this 
subsection  men  to  serve  in  those  capacities,  directors  or  officials  of  the  bank, 
and  at  the  same  time  not  be  permitted  from  selling  securities  to  the  bank, 
but  we  have  put  in  such  provision  that  the  interests  of  the  banks  a  re  carefully 
safeguarded,  so  that  men  holding  those  positions  may  not  be  able  to  sell  the 
bank  securities  at  a  disadvantage  to  the  bank,  close  examination  of  the 
sections  will  show  how  carefully  that  has  been  safeguarded. 

It  we  regard  the  banking  business  simply  from  the  point  of  theory.  I 
think  the  argument  Would  tend  all  this  way.  that  a  man  ought  not  to  sit 
on  a  board  of  directors  and  do  any  business  himself  directly  with  that 
bank,  even  to  the  extent  of  borrowing  money  from  it.  Speaking  of  it  as 
not  be  allowed  to  borrow  from  that  bank.  But  in  this  country  our  banking 
business  has  grown  up  in  a,  different  way.  We  have  a  large  number. 
„,1  8,000  national  banks,  and  in  all  1',-  8  H  He  communities 
the  ven    men  who  are  likely   io  do  the  bOW.  '•>*''   '1'" 

men  who  will  do  most  tc  he  banks  strong  as  directors,     lor  one 

,n,  it   Is  because  of  the  multiplicity  of  the  '  been  the 

been  tin- way  the  bankin  '  •'  '">■  and  al- 
thom                                               I  wit"  the 

have  to  meet   a   p.  \\  T    , 

bonv.v,    I-                                              -"'I  UP  to  ""  "■• 

o  limitatio 

Tht  '" 

various  securil  !  "''° 

with 

securi  »u1  with    ■ 

(Jnit< 
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we 
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atative  MoFaddi  the  following  to  Bay  with 
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Instrument,  i>ui  from  my  knowledge  and  experience  here  In  the  Souse 
(or  three  years  ire  have  been  continual!;  amending  this  so-called  i  • 
Act,  11 1  iii  i  mom  i  here  are  pending  In  the  rartous  committees  probably  thirty- 
odd  amendments,  which  would  therefore  seem  i<>  prove  beyond  all  qui 
thai  the  Federal  Reserve  Act  was  not  a  perfect  Act,     Bo  far  as  tb 
amendment!  are  concerned,  the  first  amendment  corrects  an  error  in  the 
taw  actuallj    worked  out    in  its  operation,     i   heartily  approve  Of  I  hi., 
because  i  >i<>  no!  believe  thai  the  same  men  who  control  large  banks  should 

also   control    t  he   actions   of   (he   smaller    hanks.      In    the   formation    of   the 

Federal  Reserve  Act  you  will  ail  remember  that  the  hanks  were  classified 

into  groups      tho  large  hanks  in  a  group,  the  medium-sized   hanks  and  the 

small  hanks  into  two  separate  groups,  and  each  of  these  three  rlniwrs  ol 
hanks  were  10  have  representation  on  the  regional  hoard  of  directors. 

This  Act  corrects  an  error  which  has  developed  in  that  law  in  the  selection 
of  directors.  Section  2  attempts  to  correct  a  flaw  in  the  original  enactment 
of  the  federal  Reserve  Ait.  One  might  think  from  the  discussion  which 
has  taken  place  here  to-day  that  this  section  2  is  an  entirely  new  provision. 
That  is  not  so.  These  powers  were  Intended  to  ho  extended  to  member 
banks  in  the  original  Act.  and  this  is  only  a  modification  because  of  the 
objections  which  were  raised  by  the  State  banks  and  trust  companies.  This 
matter  was  taken  into  the  courts  and  has  been  tested  out.  The  enactment 
or  this  section  into  the  law  finally  in  the  Supreme  Court  will  permit  thsee 
banks  to  have  the  powers  which  were  originally  intended  in  the  Federal 
Reserve  Act.  1  believe  that  if  it  did  have  for  its  purpose  the  driving  out 
ol  business  the  State  banks  and  trust  companies,  and  would  place  them 
under  the  Federal  Kcservo  System,  that  that  would  be  a  strong  argument 
for  the  enactment  of  this  section.  I  do  not  think,  however,  that  is  the  case. 
I  do  not  believe  that  it  will  so  work  out.  Now,  so  far  as  the  other  sections 
of  this  bill  are  concerned,  they  are  merely  correcting  various  phases  of 
the  present  law  that  are  necessary  to  make  it  workable,  and  I  do  not  care 
to  discuss  them.  I  am  therefore  going  to  yield  10  minutes  to  the  gentleman 
from  Pennsylvania  [Mr.  MooreJ. 

Before  the  bill  was  passed  by  the  House  on  April  24  a 
motion  to  recommit  to  the  committee  with  instructions  to 
report  it  with  an  amendment  striking  out  section  2  was 
rejected  by  a  vote  of  117  to  28.  Below  is  the  form  in  which 
the  bill  passed  the  House: 

AN  ACT  To  amend  and  re-enact  Sections  4,  11,  16,  19  and  22  of  the  Act 
approved  Dec.  23  1913,  and  known  as  the  Federal  Reserve  Act,  and 
Sections  5208  and  5209.  Revised  Statutes. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  Stales 
of  Amercia  in  Congress  assembled.  That  Section  4  of  the  Act  approved 
Dec.  23  1913,  known  as  the  Federal  Reserve  Act,  be  amended  and  re-enacted 
by  striking  out  that  part  of  such  section  which  reads  as  follows: 

"Directors  of  Class  A  and  Class  B  shall  be  chosen  in  the  following  man- 
ner: 

"The  Chairman  of  the  board  of  directors  of  the  Federal  Reserve  Bank 
of  the  district  in  which  the  bank  is  situated  or,  pending  the  appointment 
of  such  Chairman,  the  organization  committee  shall  classify  the  member 
banks  of  the  district  into  three  general  groups  or  divisions.  Each  group 
shall  contain  as  nearly  as  may  be  one-third  of  the  aggregate  number  of 
the  member  banks  of  the  district,  and  shall  consist,  as  nearly  as  may  be, 
of  banks  similar  capitalization.  The  groups  shall  be  designated  by  number 
by   the   Chairman. 

"At  a  regularly  called  meeting  of  the  board  of  directors  of  each  member 
bank  in  the  district  it  shall  elect  by  ballot  a  district  reserve  elector  and  shall 
certify  his  name  to  the  Chairman  of  the  board  of  directors  of  the  Federal 
Reserve  Bank  of  the  District.  The  Chairman  shall  make  lists  of  the 
district  reserve  electors  thus  named  by  banks  in  each  of  the  aforesaid  three 
groups  and  shall  transmit  one  list  to  each  elector  in  each  group. 

"Each  member  bank  shall  be  permitted  to  nominate  to  the  Chairman 
one  candidate  for  director  of  Class  A  and  one  candidate  for  director  of 
Class  B.  The  candidates  so  nominated  shall  be  listed  by  the  Chairman, 
indicating  by  whom  nominated,  and  a  copy  of  said  list  shall,  within  fifteen 
days  after  its  completion,  be  furnished  by  the  Chairman  to  each  elector. 

"Every  director  shall,  within  fifteen  days  after  the  receipt  of  the  said 
list,  certify  to  the  Chairman  his  first,  second  and  other  choices  of  a  direc- 
tor of  Class  A  and  Class  B,  respectively,  upon  a  preferential  ballot,  on  a 
form  furnished  by  the  Chairman  of  the  board  of  directors  of  the  Federal 
Reserve  Bank  of  the  district.  Each  elector  shall  make  a  cross  opposite 
the  name  of  the  first,  second,  and  other  choices  for  a  director  of  Class  A 
and  for  a  director  of  Class  B,  but  shall  not  vote  more  than  one  choice  for 
any  one  candidate,"  and  by  substituting  therefor  the  following: 

"Directors  of  Class  A  and  Class  B  shall  bo  chosen  in  the  following  man- 
ner: 

"The  Federal  Reserve  Board  shall  classify  the  member  banks  of  the 
district  into  three  general  groups  or  divisions,  designating  each  group  by 
number.  Each  group  shall  consist  as  nearly  as  may  be  of  banks  of  similar 
capitalization.  Each  member  bank  shall  be  permitted  to  nominate  to  the 
Chairman  of  the  board  of  directors  of  the  Federal  Reserve  Bank  of  the 
district  ono  candidate  for  director  of  Class  A  and  one  candidate  for  director 
of  Class  B.  The  candidates  so  nominated  shall  be  listed  by  the  Chairman, 
indicating  by  whom  nominated,  and  a  copy  of  said  list  shall,  within  Fifteen 
days  after  its  completion,  be  furnished  by  tho  Chairman  to  each  membi  r 
bank.  Each  member  bank  by  a  resolution  of  tho  board  or  by  an  amend- 
ment to  its  by-laws  shall  authorize  its  President,  Cashier,  or  some  other 
officer  to  cast  the  vote  or  tho  member  bank  in  the  elections  of  Class  A  and 
Class  B  directors. 

"Within  fifteen  days  after  receipt  or  the  list  of  candidates  tho  duly  au- 
thorized orricer  of  a  member  bank  shall  certir.v  to  tho  Chairman  his  first . 
second,  and  other  choices  for  director  of  Class  A  and  Class  B,  respectively, 
upon  a  preferential  ballot  upon  a  form  furnished  by  the  Chairman  of  tho 
board  of  directors  of  the  Federal  Reserve  Bank  of  the  district.  Bach 
such  ofHcer  shall  make  a  cross  opposite  the  name  of  tho  first .  second,  and 
other  choices  for  a  director  of  Class  A  and  for  a  director  of  Class  B,  but 
shall  not  vote  more  than  one  choice  for  any  one  candidate.  No  officer  or 
director  of  a  member  bank  shall  be  eligible  to  servo  as  a  Class  A  director 
unless  nominated  and  elected  by  banks  which  arc  members  of  tho  same 
group  as  the  member  bank  of  which  ho  is  an  officer  or  director. 
i  "Any  person  who  is  an  orricer  or  dh  eclor  or  more  than  one  member  bank 
shall  not  be  eligible  for  nomination  as  a  ('lass  A  director  except  by  banks 
in  tho  same  group  as  the  bank  having  tho  largest  aggregate  resources  of 
any  of  those  of  which  such  person  is  an  officer  or  director." 

Sec.  2.  That  Section  11  (fc)  of  the  Federal  Kcservo  Act  be  amended  and 
re-enacted  to  read  as  follows: 

"(fc)  To  grant  by  special  permit  to  national  banks  applying  therefor, 
when  not  in  contravention  of  State  or  local  law,  the  right  to  act  as  trustee. 
executor,  administrator,  registrar  or  stocks  and  bonds,  guardian  or  estates, 
assignee,  receiver,  committee  of  estates  of  lunatics,  or  in  any  other  fidu- 
ciary capacity  in  which  State  banks,  trust  companies,  or  other  corpora- 
tions which  come  into  competition  with  national  banks  are  permitted  to 
act  under  tho  laws  of  tho  State  in  which  the  national  bank  is  located. 


"Whenever  tho  1  ich  State  authorise  or  penult  theexerd  ••  of  any 

or  all  of  the  foregoing  powers  by  State  banks,  trust  companies,  or  other 

corporations  which  Compete  with   national   banks  the  granting  to  and   the 

6  of  such   powers  by  national   hanks  shall  not    be  deemed  to  be  In 

contravention  of  state  or  local  law  within  the  m tinning  ol  'ins  Act. 

National  hanks  exercising  any  or  all  of  the  powers  enumerated  in  this 
subsection  shall  ell  assets  held  In  any  fiduciary  capacity  from 

the  gem  i.l  ■     BtS  of  the  bank-  and  shall  keep  a  .,l  )>ook«  and 

records  showing  in  proper  detail  all  transactions  engaged  in  under  authority 
of  thi  Ion,     Such  books  and  records  shall  be  open  u>  inspection 

by  the  State  authorities  to  the  same  extent  as  the  books  and  records  of 
corporations  organized  under  State  law  which  exercise  fiduciary  powers, 
but  nothing  in  this  Act  shall  be  construed  as  authorizing  the  State  authori- 
examlne  the  books,  records,  and  assets  of  the  national  bank  which 
are  not  held  in  trust  authority  of  this  subsection. 

"No  national  bank  shall  receive  in  its  trust  department  deposits  of  cur- 
rent funds  subject  to  check  or  the  deposit  of  checks,  drafts,  bills  of  ex- 
change, or  other  items  for  collection  or  exchange  purposes.  Funds  de- 
posited or  held  in  trust  by  tho  bank  awaiting  investment  shall  be  carried  in 
a  separate  account  and  shall  not  be  used  by  the  bank  in  the  conduct  of  its 
business  unless  it  shall  first  set  aside  in  the  trust  department  United  States 
bonds  or  other  securities  approved  by  the  Federal  Reserve  Board. 

"In  the  event  of  the  failure  of  such  bank  the  owners  of  the  funds  held 
in  trust  for  investment  shall  have  a  lien  on  the  bonds  or  other  securities 
so  sot  apart  in  addition  to  their  claim  against  the  estate  of  the  bank. 

"Whenever  the  laws  of  a  State  require  corporations  acting  in  a  fiduciary 
capacity,  to  deposit  securities  with  the  State  authorities  for  the  protection 
of  private  or  court  trusts,  national  banks  so  acting  shall  be  required  to 
make  similar  deposits  and  securities  so  deposited  shall  be  held  for  the 
protection  of  private  or  court  trusts,  as  provided  by  the  State  law. 

"National  banks  in  such  cases  shall  not  be  required  to  execute  the  bond 
usually  required  or  individuals  if  State  corporations  under  similar  circum- 
stances are  exempt  from  this  requirement. 

"National  banks  shall  have  power  to  execute  such  bond  when  so  required 
by  the  laws  of  the  State. 

"In  any  case  in  which  the  laws  of  a  State  require  that  a  corporation 
acting  as  trustee,  executor,  administrator,  or  in  any  capacity  specified  in 
this  section,  shall  take  an  oath  or  make  an  affidavit,  the  President,  Vice- 
President,  Cashier,  or  trust  officer  of  such  national  bank  may  take  the 
necessary  oath  or  execute  the  necessary  affidavit. 

"It  shall  be  unlawful  for  any  national  banking  association  to  lend  any 
officer,  director,  or  employee  any  funds  held  in  trust  under  the  powers 
conferred  by  this  section.  Any  officer,  director,  or  employee  making 
such  loan,  or  to  whom  such  loan  is  made,  may  be  rined  not  more  than 
55.000,  or  imprisoned  not  more  than  rive  years,  or  may  be  both  fined  and 
imprisoned,  in  the  discretion  of  the  court. 

"In  passing  upon  applications  for  permission  to  exercise  the  powers 
enumerated  in  this  subsection,  the  Federal  Reserve  Board  may  take  into 
consideration  the  amount  of  capital  and  surplus  of  the  applying  bank, 
whether  or  not  such  capital  and  surplus  is  sufficient  under  the  circumstances 
of  the  case,  the  needs  of  the  community  to  be  served,  and  any  other  facts 
and  circumstances  that  seem  to  it  proper,  and  may  grant  or  refuse  the 
application  accordingly:  Provided,  That  no  permit  shall  be  issued  to  any 
national  banking  association  having  a  capital  and  surplus  less  than  the 
capital  and  surplus  required  by  State  law  of  State  banks,  trust  companies 
and  corporations  exercising  such  powers." 

Sec.  3.  That  the  ninth  paragraph  of  Section  16  of  tho  Federal  Reserve 
Act,  as  amended  by  the  Acts  apporoved  Sept.  7  1916,  and  June  21  1917, 
be  further  amended  and  re-enacted  so  as  to  read  as  follows: 

"In  order  to  furnish  suitable  notes  for  circulation  as  Federal  Reserve 
notes,  the  Comptroller  of  the  Currency  shall,  under  the  direction  of  the 
Secretary  of  the  Treasury,  cause  plates  and  dies  to  be  engraved  in  the  best 
manner  to  guard  against  counterfeits  and  fraudulent  alterations,  and  shall 
have  printed  therefrom  and  numbered  such  qiuantities  of  such  notes  of  the 
denominations  of  $5,  $10,  $20,  $50.  $100,  $500,  $1,000.  $5,000,  $10,000 
as  may  be  required  to  supply  the  Federal  Reserve  banks.  Such  notes 
shall  be  in  form  and  tenor  as  directed  by  tha  Secretary  of  the  Treasury 
tinder  the  provisions  of  this  Act  and  shall  bear  the  distinctive 
numbers  of  the  several  Federal  Reserve  banks  through  which  they  are 
issued." 

Sec.  4.  That  paragraphs  (b)  and  (c)  of  Section  19  of  the  Federal  Reserve 
Act,  as  amended  by  the  Acts  approved  Aug.  15  1914,  and  June  21  1917, 
be  further  amended  and  re-enacted  to  read  as  follows: 

"(b)  If  in  a  reserve  city,  as  now  or  hereafter  defined,  it  shall  hold  and 
maintain  with  the  Federal  Reserve  Bank  of  its  district  an  actual  net  bal- 
ance equal  to  not  less  than  10%  of  the  aggregate  amount  of  its  demand 
deposits  and  3%  of  its  time  deposits:  Provided,  however.  That  if  located 
in  the  outlying  districts  of  a  reserve  city  or  in  territory  added  to  such  a  city 
by  the  extension  or  its  corporate  charter,  it  may,  upon  the  affirmative  vote 
or  rive  members  or  the  Federal  Reserve  Board,  hold  and  maintain  the  re- 
serve balances  specified  in  paragraph  (a)  hereor. 

"(c)  If  in  a  central  reserve  city,  as  now  or  hereafter  defined,  it  shall  hold 
and  maintain  with  the  Federal  Reserve  Bank  of  its  district  an  actual  net 
balance  equal  to  not  less  than  13%  of  the  aggregate  amount  of  its  demand 
deposits  and  3%  of  its  time  deposits:  Provided,  however.  That  if  located 
in  the  outlying  districts  of  a  central  reserve  city  or  in  territory  added  to 
such  city  by  the  extension  of  its  corporate  charter,  it  may,  upon  the  affirma- 
tive vote  or  rive  members  of  the  Fedetal  Reserve  Board,  hold  and  main- 
tain the  reserve  balances  specified  in  paragraphs  (a)  or  (6)  thereof." 

Soc.  5.  That  Section  22  or  the  Federal  Reserve  Act,  as  amended  by  the 
Act  of  June  21  1917,  be  further  amended  and  re-enacted  to  read  as 
follows: 

"(a)  No  member  bank  and  no  officer,  director,  or  employee  thereof  shall 
hereafter  make  any  loan  or  grant  any  gratuity  to  any  bank  examiner.  Any 
hank  officer,  director,  or  employee  violating  this  provision  shall  be  deemed 
guilty  of  a  misdemeanor  .and  shall  be  imprisoned  not  exceeding  one  year 
or  fined  not  more  than  So. 000,  or  both;  and  may  be  fined  a  further  sum  equal 
to  (he  money  so  loaned  or  gratuity  given. 

"  \ny  examiner  accepting  a  loan  or  gratuity  from  any  bank  examined 
by  him  or  from  an  officer,  director,  or  employee  thereor  shall  be  deemed 
guilty  of  a  misdemeanor  and  shall  bo  imprisoned  one  year  or  fined  not 
more  than  $5,000,  or  both,  and  may  be  fined  a  further  sum  equal  to  the 
money  so  loaned  or  gratuity  given,  and  shall  forever  thereafter  be  dis- 
qualified from  holding  offico  as  a  national  bank  examiner. 

"(6)  No  national  bank  examiner  shall  perform  any  other  service  for 
compensation  while  holding  such  office  for  any  bank  or  officer,  director, 
or    employee    thereof. 

"No  examiner,  public  or  private,  shall  disclose  the  names  of  borrowers 
or  the  collateral  for  loans  of  a  member  bank  to  other  than  the  proper  officers 
or  such  bank  without  first  having  obtained  the  express  permission  in  writing 
rrom  tho  Comptroller  or  the  Currency,  or  from  tho  board  of  directors  of 
such  bank,  except  when  ordered  to  do  so  by  a  court  of  competent  jurisdic- 
tion, or  by  direction  of  the  Congress  of  the  United  States,  or  of  either 
House  thereof,  or  any  committee  of  Congress,  or  of  either  House  duly 
authorized.     Any  bank  examiner  violating  tho  provisions  of  this  subsection 
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shall  be  imprisoned  not  more  than  one  year  or  fined  not  more  than  $5,000 
or  both.  . 

"(c)  Except  as  herein  provided,  any  officer,  director,  employee,  or  at- 
torney of  a  member  bank  who  stipulates  for  or  receives  or  consents  or 
agrees  to  receive  any  fee,  commission,  gift,  or  thing  of  value  from  any 
person,  firm,  or  corporation,  for  procuring  or  endeavoring  to  procure  for 
such  person,  firm,  or  corporation,  or  for  any  other  person,  firm,  or  cor- 
poration, any  loan  from  or  the  purchase  or  discount  of  any  paper,  note 
draft,  check,  or  bill  of  exchange  by  such  member  bank  shall  be  deemed 
guilty  of  a  misdemeanor  and  shall  be  imprisoned  not  more  than  one  year 
or  fined  not  more  than  $5,000,  or  both. 

"(d)  Any  member  bank  may  contract  for,  or  purchase  from,  any  of  its 
directors  or  from  any  firm  of  which  any  of  its  directors  is  a  member,  any 
securities  or  other  property,  when  (and  not  otherwise)  such  purchase  is 
made  in  the  regular  course  of  business  upon  terms  not  less  favorable  to 
the  bank  than  those  offered  to  others,  or  when  such  purchase  is  authorized 
by  a  majority  of  the  board  of  directors  not  interested  in  the  sale  of  such 
securities  or  property,  such  authority  to  be  evidenced  by  the  affirmative 
vote  or  written  assent  of  such  directors:  Provided,  however.  That  when  any 
director,  or  firm  of  which  any  director  is  a  member,  acting  for  or  on  behalf 
of  others,  sells  securities  or  other  property  to  a  member  bank,  the  Federal 
Reserve  Board  by  regulation  may,  in  any  or  all  cases,  require  a  full  dis- 
closure to  be  made,  on  forms  to  be  prescribed  by  it.  of  all  commissions  or 
other  considerations  received,  and  whenever  such  director  or  firm,  acting 
in  his  or  its  own  behalf,  sells  securities  or  other  property  to  the  bank  the 
Federal  Reserve  Board,  by  regulation,  may  require  a  full  disclosure  of  all 
profit  realized  from  such  sale. 

"Any  member  bank  may  sell  securities  or  other  property  to  any  of  its 
directors,  or  to  a  firm  of  which  any  of  its  directors  is  a  member,  in  the 
regular  course  of  business  on  terms  not  more  favorable  to  such  director  or 
firm  than  those  offered  to  others,  or  when  such  sale  is  authorized  by  a 
majority  of  the  board  of  directors  of  a  member  bank  to  be  evidenced  by 
their  affirmative  vote  or  written  assent:  Provided,  however.  That  nothing 
in  this  subsection  contained  shall  be  construed  as  authorizing  member 
banks  to  purchase  or  sell  securities  or  other  property  which  such  banks  are 
not  otherwise  authorized  by  law  to  purchase  or  sell. 

"(e)  No  member  bank  shall  pay  to  any  director,  officer,  attorney,  or 
employee  a  greater  rate  of  interest  on  the  deposits  of  such  director,  officer, 
attorney,  or  employee  than  that  paid  to  other  depositors  on  similar  deposits 
with  such  member  bank. 

"(/)  If  the  directors  or  officers  of  any  member  bank  shall  knowingly 
violate  or  permit  any  of  the  agents,  officers,  or  directors  of  any  member 
bank  to  violate  any  of  the  provisions  of  this  section  or  regulations  of  the 
board  made  under  authority  thereof,  every  director  and  officer  partici- 
pating in  or  assenting  to  such  violation  shall  be  held  liable  in  his  personal 
and  individual  capacity  for  all  damages  which  the  member  banks,  its  share- 
holders, or  any  other  persons  shall  have  sustained  in  consequence  of  such 
violation." 

Sec.  7.  That  Section  5208  of  the  Revised  Statutes  as  amended  by  the 
Act  of  July  12  1882,  and  Section  5209  of  the  Revised  Statutes  as  amended 
by  the  Acts  of  April  6  1809.  and  July  8  1870,  be,  and  the  same  are  hereby, 
amended  and  re-enacted  to  read  as  follows: 

"Sec.  5208.  It  shall  be  unlawful  for  any  officer,  director,  agent,  or  em- 
ployee of  any  Federal  Reserve  Bank,  or  of  any  member  bank  as  defined  in 
the  Act  of  Dec.  23  1913,  known  as  the  Federal  Reserve  Act,  to  certify  any 
check  drawn  upon  such  Federal  Reserve  Bank  or  member  bank  unless  the 
person,  firm,  or  corporation  drawing  the  check  has  on  deposit  with  such 
Federal  Reserve  Bank  or  member  bank,  at  the  times  such  check  is  certified. 
an  amount  of  money  not  less  than  the  amount  specified  in  such  check  Any 
check  so  certified  by  a  duly  authorized  officer,  director,  agent, orerr pi oyee 
shall  be  a  good  and  valid  obligation  against  such  Federal  Reserve  Bank 
or  member  bank;  but  the  act  of  any  officer,  director,  agent,  or  employee 
of  any  such  Federal  Reserve  Bank  or  member  bank  in  violation  of  this  sec- 
tion shall,  in  the  discretion  of  the  Federal  Reserve  Board,  subject  such 
Federal  Reserve  Bank  to  the  penalties  imposed  by  Section  11,  subsection 
(h),  of  the  Federal  Reserve  Act,  and  shall  subject  such  member  bank  if  a 
national  bank  to  tho  liabilities  and  proceedings  on  the  part  of  the  Comp- 
troller of  the  Currency  provided  for  in  Section  5234,  Revised  Statutes,  and 
shall,  in  the  discretion  of  the  Federal  Reserve  Board,  subject  any  other 
member  bank  to  the  penalties  imposed  by  Section  9  of  said  Federal  Reserve 
Act  for  the  violation  of  any  of  the  provisions  of  said  Act.  Any  officer, 
director,  agent .  or  employee  of  any  Federal  Reserve  Bank  or  member  bank 
who  shall  willfully  violate  the  provisions  of  this  section,  or  who  shall  resort 
to  any  devise,  or  receive  any  fictitious  obligation,  directly  or  collaterally. 
In  order  to  evade  the  provisions  thereof,  or  who  shall  certify  a  chock  before 
the  amount  thereof  shall  have  been  regularly  entered  to  the  credit  of  the 
drawer  upon  t  he  books  of  t  he  bank,  shrill  be  deemed  guilty  of  a  misdemeanor 
and  shall,  on  conviction  thereof  in  any  district  court  of  tho  United  States, 
be  fined  not  more  than  $5,000.  or  shall  be  imprisoned  for  not  more  than 
<-ars.  or  both,  in  the  discretion  of  the  court. 

"8ec.  5209.  Any  officer,  director,  agent,  or  employee  of  any  Federal 
Reserve  Bank .  or  of  any  member  bank  as  defined  in  the  Act  of  Dec.  23  1913, 
known  r\c  Act,  who  embezzles,  abstracts,  or  willfully 

misapplies  any  of  the  moneys,  funds,  or  credits  of  such  Federal  Reserve 
Bank  or  member  bank,  or  who.  without  authority  from  the  directors  of 
Rueh  Federal  Reserve  Rank  or  member  bank,  issues  or  puts  in  circulation 
any  of  tin  notes  of  sncli  Federal  Reserve  Hank  or  member  bank,  or  who, 
without  such  authority,  issues  or  puts  forth  any  certificate  of  deposit. 
drawl  any  order  or  bill  of  exchange,  makes  any  acceptance,  assigns  any 
note,  bond,  draft,  bill  of  exchange,  mortgage,  judgment,  or  decree,  or 
who  makes  any  false  entry  in  any  book,  report,  or  statement  of  such 
•  rv  <•  Bank  or  member  bank,  with  Intent  in  any  case  to  injure 
or  defraud  rach  Federal  Reserve  Rank  or  member  bank,  or  any  other  com- 
pany, body  politic  or  corporate,  or  any  Individual  person,  or  to  deceive 
any  officer  of  such  Federal  Reserve  Rank  or  member  bank,  or  the  Comp- 
troller or  the  Currency,  or  any  agent  or  examiner  appointed  to  examine 
the  affair^  of  nich  federal  Reserve  Rank  or  membW  bank,  or  the  Federal 
I  rd    '"'i  every  receiver  of  a  national  franking  association  who. 

with  like  intent   t(,  defraud  or  injure,  embezzles,  abstracts,  purloins,  or 

Willfully   misappl  'In-  moneys,   funds,  or  assets  of  his  trust,   and 

i  who,  with  like  intent,  aids  or  abseis  any  officer,  director, 
or  reci  j\  (  r  in  any  \  iolal  ion  of  this  section  shall  he  deemed 
guilty  or  a  in  Kill  mi  a  nor  and  upon  com  Id  ion  t  hereof  in  any  ilistrlct  court 
or  tin-  I  nited  Btab  hall  be  fined  not  more  than  «.r>.0f)0  or  shall  be  im- 
prisoned Tor  mil  more  than  rive  years,  or  both.  In  the  discretion  or  the 
court . 

"Any  Federal  Reserve  "Kent,  or  any  acini  or  employee  of  such  federal 
i  federal  B      rve  Board,  who  embassies,  abstracts, 

or  willfully   misapplied  any   moneys,   fuinl  Irfttea   intrusted    to   his 

i    without    complying   with    or   in    violation   of  the   provision,  (1r  the 

puts  in  circulation  anj    Federal  Reserve 

.all  lie  guilty  or  a  misdemeanor  and  upon  Conviction  in  any  district 

court  or  t  he  i  ■  nited  siates  shall  be  finis i  not  more  than  |6,000  or  Imprisoned 

for  not   more  than  fiVS  years,  or  both,  in  the  (UscM  ion  of  the  i  oiirt 
I'll.       •    or  Representatives    April!'}    Mils. 


FEDERAL    RESERVE    BOARD    INCREASED    INTEREST 

RATES  ON  DEPOSITS,  AND. ACTION  OF  N.   Y. 

CLEARING  HOUSE. 

With  regard  to  the  subject  of  interest  rates  on  deposits, 
and  the  action  taken  by  the  New  York  Clearing  House 
Association  last  month,  the  Federal  Reserve  Board  in  its 
"Bulletin"  for  April  had  the  following  to  say: 

During  the  past  month  there  have  been  decided  indications  of  a  disposi- 
tion on  the  part  of  banks  in  some  parts  of  the  country  to  increase  the  rates 
of  interest  allowed  by  them  on  deposits.  The  continued  demand  for  bank- 
ing loan  funds  and  the  rising  rates  of  interest  obtainable  for  loans  have  led 
some  bankers  to  the  belief  that  it  would  be  necessary  for  them  to  increase 
the  inducements  offered  to  depositors  in  order  to  maintain  their  existing 
line  of  deposits  and  possibly  obtain  additions  thereto.  The  Board  has 
felt  it  was  unlikely  the  inducements  offered  by  higher  rates  of  interest  would 
bring  about  any  healthy  growth  of  the  deposit  lines  of  the  banks,  while  on 
the  other  hand  it  has  been  of  the  opinion  that  the  general  result  of  an  in- 
crease in  interest  rates  would  operate  to  increase  the  burden  of  borrowers 
generally,  due  to  the  consequent  higher  interest  and  discount  rates  or  else 
development  of  conditions  which  would  produce  an  unsound  oasis  for  bank- 
ing, and  thus  weaken  the  whole  banking  structiu-e.  This  belief  led  the 
Board  to  make  a  careful  inquiry  into  the  whole  matter.  As  a  result  of  the 
preliminary  investigation.  Governor  Harding  on  Feb.  26  said  in  a  public 
statement  that  "the  loans  and  deposits  of  banks  have  increased  enormously 
during  the  past  three  years,  and  it  would  seem  to  be  the  part  of  wisdom 
for  the  banks  to  undertake  to  place  themselves  in  a  position  to  continue 
to  aid  the  Government  in  its  financial  operations  by  curtailing  unnecessary 
credits  and  by  encouraging  their  depositors  to  buy  Treasury  certificates 
and  Government  bonds,  even  though  there  be  some  shrinkage  in  their 
deposits  as  a  consequence.  Banks  should  remember  that  when  deposits 
are  reduced  reserves  are  released.  Reckless  competition  for  deposits 
supported  by  high  interest  rates  will  tend  to  force  the  Government  to  pay 
higher  rates,  thereby  imposing  additional  burdens  on  the  people;  and  any 
forced  and  artificial  expansion  of  banking  credits  will  promote  rather  than 
check  inflationary  tendencies,  which  should  be  guarded  against  at  the 
present  time.  There  does  not  seem  to  be  any  demand  on  the  part  of  de- 
positors for  increased  rates  of  interest  on  their  balances,  and  the  Board 
wishes  it  understood  that  it  does  not  favor  any  movement  to  increase  these 
rates  and  that  it  will  do  all  in  its  power  to  discourage  it.  It  sincerely  hopes 
that  those  banks  which  have  unduly  advanced  their  rates  will  consider  well 
the  consequences  involved  and  that  they  will  as  far  as  possible  do  their 
part  toward  restoring  rates  to  the  former  level." 

It  was  pointed  out  that  the  objects  aimed  at  by  the  Board  would  be  im- 
periled if  any  bank  or  group  of  banks  should  embark  upon  a  policy  of  in- 
creasing their  deposits  by  offering  unusual  inducements  other  than  interest, 
inasmuch  as  aggressive  steps  taken  by  any  bank  in  this  way  would  doubtless 
lead  to  the  need  of  protective  measures  on  the  part  of  banks  whose  business 
might  be  subjected  to  attack. 

In  past  years  the  interest  rates  allowed  at  New  York  banks  upon  the 
deposits  of  other  banks  have  afforded  a  tentative  standard  or  basis  for  such 
rates  in  other  parts  of  the  country.  At  this  time,  therefore,  there  has  been 
special  interest  in  the  New  York  interest  rate  situation,  and  when  com- 
petitive bidding  for  deposits  began  during  the  latter  part  of  February  and 
the  first  half  of  March ,  the  Board  was  necessarily  interested  in  the  character 
of  the  policy  to  be  adopted.  Several  large  banks  had  already  advances 
interest  rates  on  bank  balances  with  the  resulting  probability  that  should 
the  competition  continue,  especially  between  the  trust  companies  ana 
commercial  banks,  interest  rates  might  be  advanced  to  a  level  which  would 
involve  danger  and  invite  retaliatory  tactics  on  the  part  of  banks  outside. 
New  York  which  would  think  themselves  under  the  necessity  of  protecting 
their  deposit  lines.  The  outcome  of  the  situation  was  an  effort  on  the  part 
of  the  New  York  banks  to  reach  an  agreement  based  upon  a  fixed  reiat  ion- 
ship  between  the  90-day  rate  established  by  the  Federal  Reserve  Hankof 
New  York  for  commercial  paper  and  the  regular  interest  rate  to  be  granted 
bv  the  banks  to  their  deposiors.  Tho  theory  of  the  proposal  was  tha  tmas- 
much  as  there  should  be  some  relationship  between  the  yield  to  be  obtained 
in  the  bill  market  and  the  earning  to  be  realized  through  the  placing  oi 
deposits  with  other  banks,  there  should  be  a  schedule  of  advances  to  oe 
automatically  made  as  a  maximum  in  the  deposit  rate  as  the  stanciara 
discount  rate  incroased.  Opposed  to  this  view  was  the  consideration  n.u 
the  payment  of  interest  by  banks  upon  deposits  of  other  banks  lias  long 
been  recognized  as  an  undesirable  practice,  admitted  to  be  such  b\  the  i\e 
York  Clearing  House  Association  in  years  past  Those  who  hold  this  x  lew 
believe  that  any  advance  in  interest  rates  upon  the  level  established  m  nasi, 
years  must  be.  looked  upon  as  undesirable,  the  preferable  trend  ol  <e\e  op- 
mem,  according  1o  them,  being  in  the  direction  of  reduction  or  ehminai.oii 
of  such  rates  rather  than  of  increase,  even  When  SUCb  increase  nugni 
carefully  regulated  with  reference  to  the  prevailing  rale  of  discount. 

The  agreement  among  clearing-house  banks  of  New  >  ork  arrive!  a 
March  19  With  respect  to  the  payment  of  interest  on  deposits  not  ont> 
relates  their  maximum  amount  to  the  90-day  discount  rites  in  UMWH 
already  described  but  also,  in  effect,  brings  about  an  average  ^uroiou. 
In  times  pas.  commercial  banks  of  New  York  paid  2'  ,  While  of  late  x  ni  ion 
trust  companies  have  increased  their  rat,-  to  V  ,  or  in  some  Casesroan 
even  higher  level.  Tho  new  agreement  provides  for  a  uniform  inure,  r. 
rate  based  on  a  minimum  or  1 '  ,    and  a  maximum  o(  :<    .      .  he  minimum  rat. 

of  1%  corresponding  to  the  theoretical  ■-•'.    rate  for  90-day  conimen  ai 

paper  at  the  New  York  Federal  Reserve  Bank,  with  an  advance  oionc- 

rourtb  ol    1        on  deposits  for  every  advance  ol  one  half  of  1',    In  ""'  OSM 
rate  up  to  a   maximum  of  391    on  deposits.       Opon  this  basis  a  57,    rate... 

the  Federal  Reserve  Rank  of  Not  York  would  bo  paralleled  by  «  maximim 

2)       ,    ,-;,<  e  on  deposits,  while  a   I  ',',   rate  at  theKerler.il  Re  erv  e  Ran.,  vv  out 
correspond  to  a  2  ' ,  < ,    rate  on  bank  deposits        1  e       Interest   w  ,11  be  Pa.il.n 

the  aggregate  and  the  possibility  of  unrestricted  competition  a  eiinun.ueu. 
The  Hoard,  therefore,  felt  warranted  In  Informing  tbe  Not  York  *  leering 
Bowie  of  its  feeling  tha!  every  effort  bad  been  made  to  reach  an  accommoas 
tion  affecting  Interesl  along  sound  line-  and  that  hi  the  dmunstances n 
would  make  no  objection  to  the  tlnal  adjustments  as  announced  b>  en 
clearing  house  on  March  10.  Its  general  position  on  this  whole  ^tt*w*J 
Indicated  to  the  Federal  Reserve  banks  in  ..  telegram  ol  March  12   pnnt.x 

Here  In  this  Issue,  In  which  it  asked  them  to  keep  dose  watch  or  t 
situation  with  respect  to  competition  for  deposits  through!  ih.- advancing 
,,i  interest  rates,  suggesting  thai  wherever  possible  they  induce  banks  winch 
were  contemplating  advances  to  defer  such  action  and  further  t..  induce 
.  already  paying  more  than  previously  existing  rates  to  reduce 
them.  Is  the  Board  learns  the  names  of  cities  In  which  the  tendency  toward 
;,n  undue  m.  tease  in  t  he  rate  <.r  Intt  rest  I  m  anifested  in  local  banks,  it  is 
planning  to  take  the  question  up  witb  dealing  bouse  organisations  In  those 
chic  believing  tha!  the  vs  I  major!  t]  ol  banks  will  be  glad  to  be  relieved 
burdens  <>r  interest,  which  in  man  '"x''  u'^" 

led  to  ■    ume  through  tear  thai  competing  banks,  bj  offering  ■  higher  rate. 
would  be  able  to  draw  buslnee    awaj  from  them 
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PITTSBURGH  BRANCH  OF  CLEVELAND  FEDERAL 
RESERVE  BANK  IN  COMPLETE  OPERATIi 

The  Pittsburgh  branch  of  the  Federal  Reserve  Bank  of 
Cleveland  was  put  in  Hill  operation  on  April  22.  The  money 
department  «>r  the  branch  had  been  open  since  March  11. 
An  announcement  concerning  the  placing  of  th  b  in 

complete  operation  was  made  as  follows,  according  to 
"Pittsburgh    Money   and    Commerce:" 

On  April  22  1918  the  Pittsburgh  branch  of  the  Federal  Reserve  Bank  of 
Cleveland  will  be  formallj  opened  for  business  and  will  be  prepared  to 
receive  cheel  a  and  drafts  for  collections  from  banks.   The  branch 

has  been  receiving  and  paying  coin  and  currency  since  March  1  1. 

The  territory  assigned  to  the  Pittsburgh  branch  comprises  all  those 
portions  of  the  States  of  Pennsylvania  and  West.  Virginia  which  are  in- 
cluded  in    District    No.   4. 

The  establishment  of  the  Pittsburgh  branch  and  the  functions  it  will 
perform  arc  intended  to  facilitate  business  and  as  a  convenience  to  mem- 
ber banks  in  the  branch  territory.  Member  banks  outsido  the  territory 
above  described  will  not  change  their  relations  with  tho  Federal  Re- 
serve Hank  of  Cleveland  in  any  respect  and  member  banks  in  the  above 
territory  may  exercise  their  own  option,  dealing  with  tho  branch  if  and 
when  they  find  it  moro  convenient  or  advantageous.  All  members' 
capital  and  reserve  accounts  will  continue  to  be  maintained  on  the  books 
of  the  Federal  Reserve  Bank  of  Cleveland:  the  branch  will  not  maintain 
separate  accounts  with  any  members.  The  officers  and  directors  of 
the  Pittsburgh  branch  will  render  all  possible  assistance  to  member  banks 
hi  the  conduct  of  business.  Member  banks  are  urged  to  co-operate  fully 
with  the  Pittsburgh  branch  in  order  that  its  usefulness  and  success  may 
be  assured. 

The  Pittsburgh  branch  will  have  power  to  receive  deposits  and  make 
payments  of  money  for  and  in  behalf  of  the  Federal  Reserve  Bank  of  Cleve- 
land to  the  same  extent  as  authorized  by  law  in  respect  of  the  Federal  Re- 
serve Bank;  to  maintain  appropriate  departments  for  the  clearing  and 
collection  of  checks  and  drafts  payable  upon  presentation,  and  also  for  the 
collection  of  maturing  notes  and  bills,  for  the  account  of  the  Federal  Re- 
serve Bank  of  Cleveland;  to  receive  from  member  banks  within  its  territory 
applications  for  discount  of  eligible  notes,  drafts,  bills  of  exchange,  ac- 
ceptances, and  promissory  notes  secured  by  eligible  collateral,  and  to 
transmit  such  applications  and  promissory  notes,  with  recommendation, 
to  the  Federal  Reserve  Bank  of  Cleveland  for  final  action  and  credit  or 
other  disposition  as  may  be  desired  by  the  applying  member  banks;  and 
to  perform  such  other  duties  and  services  as  may  be  authorized  or  directed 
by  the  Federal  Reserve  Bank  of  Cleveland  or  the  Federal  Reserve  Agent. 

All  items  payable  through  the  Pittsburgh  Clearing  House  will  be  re- 
ceived at  once,  but  it  is  deemed  advisable  at  this  time  to  limit  tho  amounts 
of  outside  items  to  $500  and  over  until  May  6,  when  all  items  on  points 
on  the  par  list,  irrespective  of  amounts,  can  be  forwarded  to  that  branch 
for    credit . 

The  People's  National  Bank  of  Pittsburgh  in  its  circular 
letter  of  May  1  in  referring  to  the  opening  of  the  new  Pitts- 
burgh branch  and  its  effect  on  clearings  says: 

A  local  incident  of  tho  month  was  the  formal  opening  of  the  Pittsburgh 
branch  of  the  Federal  Reserve  Bank  of  District  No.  4,  which  took  place 
April  22.  Its  immediate  effect  was  seen  in  the  large  increase  in  Pittsburgh 
bank  clearings,  which  established  new  daily,  weekly  and  monthly  high 
records.  Possibly  20%  of  tho  city's  legitimate  banking  operations  during 
the  past  year  did  not  appear  in  the  official  clearing  house  totals  because  cf 
direct  settlements  at  individual  banks  of  the  items  which  were  collected 
through  the  Federal  Reserve  Bank  at  Cleveland.  Now  these  items  are 
being  collected  through  the  clearing  house  of  which  the  branch  is  a  mem- 
ber. Of  moro  importance,  however,  are  the  facilities  furnished  by  the 
branch  for  prompter  collections  and  transfers  of  credits,  which  save  time 
and  money  for  the  member  banks  of  Western  Pennsylvania  and  West  Vir- 
ginia, which  territory  is  embraced  in  the  operations  of  the  Pittsburgh 
branch.  The  general  public  will  also  share  in  the  benefits  of  the  new  in- 
stitution in  the  matter  of  prompter  delivery  of  currency  supplies. 


SALT  LAKE  BRANCH  OF  FEDERAL  RESERVE  BANK 
OF  SAN  FRANCISCO. 
According  to  an  announcement  of  the  Federal  Reserve 
Bank  of  San  Francisco,  the  territory  of  the  Salt  Lake  Branch 
of  that  bank  includes  Utah,  Southern  Idaho  and  the  eastern 
counties  of  Nevada.  The  branch,  to  which  we  referred  in 
our  issue  of  April  20,  opened  for  business  on  April  1.  The 
San  Francisco  Reserve  Bank  in  its  monthly  report  issued 
May  2  also  refers  to  the  previous  establishment  of  branches 
at  Spokane,  Seattle  and  Portland,  and  adds: 

The  service  of  the  Federal  Reserve  Bank  has  thus  been  extended  widely 
throughout  this  district,  bo  that  the  member  banks  of  all  sections  and  the 
customers  relying  upon  them  have  benefit  and  protection.  This  Is  par- 
ticularly fortunate  in  view  of  the  financial  uncertainties  incident  to  a  time 
of  war.  This  service  tremendously  facilitates  the  processes  of  production 
and  of  handling  foodstuffs  and  other  work  contributing  to  war  preparation. 


PRESENT    CREDIT    SITUATION    AND    DANCER    OF 
RELIANCE  OX  BANKING  INSTITUTIONS. 

With  regard  lo  the  present  credit  situation  and  the  dl 
of  a  possible  undue   reliance  on  the  banking  institutions 
to  sustain  Ion":  period  financing,  t  ho  Federal  Reserve  Bulletin 
for  April  said: 

The  credit  situation  at  present  confronts  as  its  r.rlndpai  danger  the 
possibility  of  an  undue  reliance  on  the  banking  Instil  ut ions  of  the  country 
as  the  means  of  sustaining  long-period  financing.  Such  reliance  necessarily 
results  in  the  development  of  bank  credits  which  arc  not  backed  or  protected 
by  short-term  self-liquidating  paper,  but  Whose  protection  is  found  in 
securities  or  paper  protected  by  them.  The  consequences  of  the  creation 
of  banking  credit  on  this  basis  are  too  well  known  to  require  extended 
discussion,  but  it  may  suffice  to  say  that  this  enlargement  of  credits,  if 
unaccompanied  by  a  corresponding  curtailing  of  consumption  in  an  equ  J 
amount,  is  the  principal  cause  of  the  advance  of  prices  and  the  cause  of 
an  enlargement  of  obligations  against,  which  there  Is  no  Corresponding 
liquid  protection.  It  will  only  be  through  the  practice  of  the  most  rigid 
economy. in _t he  'saving  of  goods,  services,  and  general  productive  power 


canted  on  and 
•  'only  malnl alned. 

rt  a  monetary  problem;  in  very  large 
problem    a  problem  of  conserving  the  economic  as 

trength  of  the  nation   and  develop :>  oUrceB 

and  i  reductive  power  to  the  point  where  they  will  be  able  to  sustain  the 

Olcb  are  in  prospc-t   and  all  that  is  Inddl 

one    bould,  therefore,  consume  goods  except  to  the  extent 
that    their  a  ary   to   maintain   health   and    vigor.      No 

•  re-    of  the  com  '  to  finance 

atlal  for  a  nation  at  war.      Credit,  like  goods, 
ill.     <  lonserval  Ion  of  credit  as  regards  oonesi  em  lal  <n<erprlsee 
In  order  to  provide,  without  undue  expansion,  the  credit  re- 
quired by  the  Government  and  by  business  essential  to  <■■•  of  the 
war  and  the  well-being  of  the  country.    The  Board  most  earnestly  I 
serious  consideration  of  a  program  of  national  economy  as  an  imperative 
y   as  we   enter   upon   another  year  of  war,   and   I                    -be  Co- 
operation of  all  the  banks  in  behalf  of  its  fulfillment  of  their  several  com- 
munities as  well  as  their  continued  co-operation  in  the  further  concentration 
of  gold  in  the  Federal  Reserve  banks. 


SILVER  DOLLARS  BEING  MELTED  UNDER  NEW 
SILVER' ACT. 
The  Treasury  Department  at  Washington  yesterday  re- 
ported that  about  30,000,000  silver  dollars  have  thus  far  been 
melted  into  bullion  or  mutilated  by  the  Government  under 
the  new.  Silver  Act.  -'-Negotiations  are  under  way,  it  was 
also  stated,  with*  the  British  Government  and  other  allies 
for  export  of  the  metal  to  be  used  in  coinage.  Printing  of 
new  Federal  Reserve  bank  notes  of  $1  denomination  to  re- 
place the  withdrawal  of  silver  certificates,  it  is  announced, 
will  start  soon. 


APPLICATIONS  PASSED  ON  BY  CAPITAL  ISSUES 
COMMITTEE  LAST  WEEK. 
The  Capital  Issues  Committee  of  the  Federal  Reserve 
Board  in  its  announcement  of  April  29  indicating  its  work 
of  the  week  ending  April  27  pointed  out  that  the  Liberty 
Loan  campaign  overshadowed  the  financial  activities  of 
the  week,  adding: 

^However,  the  Committee  disposed  of  ten  applications,  aggregating 
$3,404,000,  of  which  SI  ,363,000  were  refunding  obligations.  New  issues 
approved,  therefore,  aggregated  $2,043,000.  New  issues  for  the  cor- 
responding period  last  year  amounted  to  $22,270,000.  so  that  a  compara- 
tive saving  of  90.8%  was  effected.  In  addition  to  this  saving,  postpone- 
ment was  secured  informally  of  issues  aggregating  $340,000. 

CO-OPERATION  ACCORDED  'CAPITAL  ISSUES  COM- 
MITTEE BY  STATE  OFFICIALS. 
In  indicating  the  co-operation  accorded  it  by  State  officials, 
the  Capital  Issues  Committee  of  the  Federal  Reserve  Board 
on  April  29  announced  the  receipt  of  the  following  letter  from 
Hon.  Louis  L.  Emerson,  Secretary  of  the  State  of  Illinois: 

In  administering  the  Illinois  Blue  Sky  Law  we  have  a  good  many  appli- 
cations pending  in  this  department,  asking  for  permits  to  sell  securities 
in  this  State  under  this  law.  We  desire  to  co-operate  with  the  Capital 
Issues  Committee  in  every  way  possible. 

Thus  far  we  have  not  authorized  any  companies  to  sell  securities  in 
excess  of  $100,000  since  this  law  went  into  effect. 

We  would  like  to  have  a  copy  of  any  rulings  that  you  have  made  and 
would  appreciate  the  direct  information  as  to  whether  wo  should  authorize 
companies  and  state  to  them  that  after  we  have  authorized  them,  it  will 
be  necessary  for  them  to  procure  your  permit,  or  shouldjre  require  the 
permit  first.  ...-■■■■ 

_  The  Committee  replied,  in  part,  as  follows: 

'The  purpose  of  the  rules  and  regulations  adopted  by  the  Committee 
may  be  summarized  in  a  general  way  by  the  statement  that  the  Com- 
mittee's approval  should  be  withheld  from  all  issues  not  necessary  to  the 
preservation  of  public  health  or  essential  to  the  successful  prosecution  of 
the  war. 

1  >The  present  Committee,  which  is  known  as  the  Capital  Issues  Com- 
mittee of  the  Federal  Reserve  Board,  will  shortly  be  superseded  by  a  com- 
mittee to  be  appointed  by  the  President  under  authority  conferred  by  the 
WarTFinance  Corporation  Act,,  which  provides  no  penalty  for  offering 
securities  which  have  not,  received  the  Committee's  approval.  It  would 
be  very  helpful  if  your  Department  could  withhold  its  approval  of  issues 
of  Sinn. 000  or  more  until  application  has  been  submitted  and  passed  upon 
by  the  Capital  Issues  Committee. 

It  is  only  by  subordinating  local  and  personal  interests  to  the  public 
welfare  and  by  enforcing  the  most  rigid  economy  in  matters  of  public  and 
tte  enterprise  as  veil  as  in  matters  of  personal  expenditure,  that  the 
United  States  cm  Mope  lo  boar  its  part  of  the  financial  burden  of  the  war 
and  to"release  sufficient  labor  and  material  for  war  purposes.  Every 
tree  Of  the  nation  must  be  carefully  husbanded  and  used  with  the 
utmost     intelligence. 

The  Committee  expressed  tho  hope  that  other  States  may 
emulate  the  patriotic  example  set  by  Illinois. 


PAUL  M.  WARBURG  DECLARES  THAT  EVILS  OF 
INFLATION  MUST  BE  AVOIDED  BY  SAVING. 
Discussing  the  question  of  inflation  in  a  paper  stating 
why  the  people  should  subscribe  to  the  Third  Liberty  Loan, 
Paul  M.  Warburg,  Vice-Governor  of  the  Federal  Reserve 
Board,  points  oul  that  "inflation  is  fundamentally  not  a 
banking  question,  but  a  question  of  saving,  and  that  if  we 
want  lo  moid  the  evil  consequences  of  inflation,  and  if  we 
want  to  moid  a  policy  of  the  extremest  kind  of  taxation, 
we  must  acoepl    the  only  alternative — conscientious  saeri- 
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fice  of  all  unnecessary  comforts  and  luxuries  and  a  voluntary 
lending  of  the  resultant  savings  to  the  Government."  Mr. 
Warburg  observed  that  "in  the  face  of  the  titamc  battle 
now  raging  on  the  Flanders  front,  no  one  will  seriously  doubt 
that  our  people  will  ungrudgingly  empty  their  purses  or  that 
they  will  pledge  themselves  even  beyond  then-  actual  cash 
resources  in  order  to  give  tangible  expression  to  their  patriot- 
ism and  to  their  determination  to  support  the  nation  in 
every  way  that  may  be  necessary  to  insure  its  complete  and 
final  victory.     Mr.  Warburg  also  said  in  part: 

In  view  of  present  circumstances,  it  is  unfortunately  safe  to  expect  that 
there  will  be  a  fourth  and  a  fifth  and  maybe  a  sixth  and  seventh  Liberty 
Loan,  and  it  is  our  solemn  duty  to  set  our  teeth  in  the  determination  that, 
no  matter  how  long  the  war  may  last,  no  matter  how  often  our  Secretary 
of  the  Treasury  may  have  to  appeal  to  our  patriotism,  the  money  will  not 
only  be  forthcoming,  but  it  will  be  raised  in  the  only  manner  that  will  pre- 
serve our  strength  for  the  long  fight  to  come— through  the  savings  of  the 
people.  If  the  people  do  not  save,  the  alternative  must  be  inflation  with 
all  its  disastrous  consequences.  People  talk  a  great  deal  about  inflation. 
There  are  those  who  are  so  haunted  with  the  fear  of  inflation  that  they 
shrink  from  every  new  and  courageous  step  in  financing  the  war.  They 
forget,  however,  that  the  very  nature  of  our  present  problems  makes  it 
Impossible  entirely  to  avoid  inflation  unless  all  necessary  funds  are  raised 
by  taxation.  There  are  those,  on  the  other  hand,  who  believe  that  we 
must  make  efforts  artificially  to  stimulate  inflation  in  order  to  enable  us 
successfully  to  deal  with  our  task.  But  those  who  are  wedded  to  this  latter 
school  of  thought  overlook  the  fact  that  inflation  under  all  and  any  circum- 
stances is  a  most  pernicious  evil,  even  though  a  necessary  one  at  this  time. 
Its  well-known  consequences  are  a  rapid  increase  in  prices  and  a  corre- 
sponding decrease  in  the  purchasing  power  of  the  dollar.  As  the  increase 
in  prices  progresses,  the  amount  that  the  Government  must  borrow  grows 
correspondingly.  It  becomes  a  neck  and  neck  race  between  a  fictitious 
wealth  and  a  reduced  value  of  what  this  wealth  can  buy  in  labor  and  in 
goods.  It  must  be  our  aim,  therefore,  to  restrict  it  to  the  smallest  scope 
compatible  with  the  achievement  of  our  national  purpose — the  successful 
prosecution  of  the  war. 

From  an  economic  point  of  view,  it  must  be  considered  unsound  and 
unbusinesslike  for  any  one  to  issue  his  obligations  for  things  of  no  permanent 
value.  No  corporation  would  think  of  issuing  bonds  against  the  coal  that 
haslbeen  consumed  in  producing  its  finished  article  or  against  wages  that 
have  been  paid;  nor  would  you  or  I,  at  the  end  of  the  year,  carry  as  an 
asset  the  food  that  we  have  eaten  or  the  suit  of  clothes  that  we  have  worn 
and  thrown  away.  That,  however,  is  what  all  Governments  are  doing 
and  what,  under  present  circumstances,  they  are  obliged  to  do. 

One  hundred  and  twelve  billions  of  dollars,  an  amount  the  true  meaning 
of  which  none  of  us  is  capable  of  grasping,  have  been  spent  by  belligerent 
Governments  for  powder  and  shot,  for  trenches,  for  food  and  other  things 
of  which  no  trace  is  being  left  at  this  time.  That  means  that  if  we  draw 
up' a  world's  balance  sheet  we  would  find  that,  speaking  by  and  large,  the 
assets  of  the  corporation — being  in  this  case  the  world — have  not  increased 
but  its  obligations  issued  against  them  have  increased  out  of  all  propor- 
tion. If  the  account  is  to  balance  and  if  the  obligations  are  to  be  accepted 
at  approximately  par.  the  assets  must  be  written  up  to  make  up  the  differ- 
ence. That  is  to  say,  goods  increase  in  price  as  securities  and  currency 
decrease  in  purchasing  power.  This  process  must  lead  quickly  to  disaster 
wherever  the  waste  of  the  Government  is  not  counterbalanced  by  increased 
economy  on  the  part  of  the  people.  We  must  bear  in  mind  that  the  pro- 
duction of  permanent  values  in  normal  times  is  accompanied  by  a  certain 
amount  of  necessary  and  unnecessary  wastage,  such  as  the  consumption 
of  goods,  food  and  clothing  incident  to  the  production  of  the  article  and 
expenditures  for  comfort  and  luxuries.  The  material  and  labor  put  into 
the  article  produced,  plus  the  incidental  wastage  of  goods,  and  plus  a 
reasonable  profit,  constitute  in  normal  times  the  value  of  the  properties 
added  to  the  assets  of  the  world  corporation.  This  normal  wastage  must 
be  reduced  as  tlio  abnormal  wastage  of  the  Government  increases.  If  this 
policy  is  carried  out  consistently  the  speed  with  which  inflation  proceeds 
is  'hereby  reduced  proportionately. 

To  sum  it  up  in  its  simplest  form:  on  the  one  side  of  the  balance  sheet  of 
the  world  corporation  are  all  the  things  unconsumed;  on  the  other  side 
are  the  dollars.  If  the  dollars  increase  rapidly  and  the  "things"  do  not 
increase,  or  di  liere  must  ensue  inflation  of  prices.     The  means 

to  counteract  inflation  are.  therefore,  on  the  one  hand,  increased  produc- 
tion and  decreased  consumption  of  things,  and,  on  the  other,  a  slowing 
down  In  speed  and  volume  in  creating  new  dollars  by  the  issue  of  new 
securities  or  currency  or  credits.  The  more  we  save,  the  more  we  increase 
the  amount  of  "things"  on  the  one  side  of  the  ledger,  thereby  keeping  their 
price  down,  and  consequently  decreasing  the  amount  of  new  dollars  to  be 
Issued  in  By  Bavtng,  we  release  labor  and  render  possible  in- 

creased production,  and,  finally,  by  absorbing  the  loans  through  saving 
we  render  unnecessary  the  creation  of  new  dollars  with  which  to  carry 
Government  securities  by  means  of  increased  bank  credits  unless,  indeed, 
we  wish  Co  carry  the  Whole  load  by  taxation,  which,  however,  again  must 
be  met  by  savings. 

.  comes  clear,  therefore,  that  inflation  is  fundamentally  not  a  bank- 
inn,  but  a  question  of  saving,  and  that  if  we  want  to  avoid  the 
evil  of  inflation  and  if  we  want   to  avoid  a  policy  of  the  ox- 

Inn  |  kind  of  taxation,  we  must  accept  the  only  alternative— conscien- 
tious sacrifice  of  all  nn  comforts  and  luxuries  and  a  voluntary 
lending  of  the  n                      I  ings  to  the  ( Jovernnicnt  . 

Saving  as  in  the  use  of  non-essentials  heirs  very  directly  on 

■Bother  phase  of  the  question.  The  credit  thai  the  Government  secures 
by  •  ol  value  to  the  Government  only  to  the  extent  to 

which  it  i  edil  to  procure  the  goods  and  services  which  it  and 

our  for  the  successful  prosecution  of  the  war.     Twenty  billions 

of  dollars  are  of  no  use  to  the  Government  if  goods  and  services  can  be 
secured  <  i  (,r  three  billiom  of  dollars,     We  must,  therefore, 

do  i  er  directly  or  Indirectly  to  release  both  goods  and 

or  which  the  Government  needs  them.     Whoi 
irtley  Withers  saj  -.  "makes  somebody  wori 
for  it  "     In  other  words,  to  use  or  to  buy  anything  Is  to  use  services,  labor 
and  material  wl  Ich,  to  the  I  e,  ought  to  be  placed  at 

the  \iie-d  Governments.     Whether  it  be  food,  coal,  wood, 

I,  cloth,  labor  or  transportation,  the  n  ult  In  all  cases  Is  the  same, 
W|p  the  Government  by  freely  satisfying  his  own  di 

b  a  factor  in  driving  up  the  price  or  goods  :a«\  labor  and  a  clog  In  the  wheel 
of  transportation,     To  that  i  makes  ttmasjf  directly  responsible 

for  the  consequent  delay  in  carrying  out  the  * tovernmenl 'a  program,  it  is 
a  little  difficult  for  any  one  ciearis  to  appreciate  that  the  purchase  of  fi 

and  frills  may  lie  the  direct  cause  of  the  In-,  of  life  on  il,,.  firing  lines,  bul 
the  faCt  remains  that  the  million':  of  Individual  demands  al  home  are 
responsible   for  delays   which   mean   the  proloiigat ion   of  the  War   in     o   far 


as  they  cause  a  shortage  of  the  very  things  that  are  essential  for  the  success 
of  our  efforts  in  France.  We  need  only  to  refer  to  our  last  year's  coal 
situation  in  order  to  understand  what  this  means.  Lord  Kitchener  was 
correct  when  he  said: 

"Either  the  civilian  population  must  go  short  of  many  things  to  which  it 
is  accustomed  in  times  of  peace  or  our.'armies  must_go  short  of  munitions 
and  other  things  indispensable  to  them." 

To  save  wherever  we  can  is,  therefore,  a  national  and  humane  duty — not 
only  because  it  raises  the  'required  Jyillions  by  a  healthy  process  of  invest- 
ment by  the  millions  of  saving  people,  instead  of  by  harmful  banking 
inflation,  but  also  because,  what  is  more  important,  saving  frees  the  men, 
material  and  transportation  indispensable  to  the  successful  prosecution 
of  the  war.  But  while  this  saving  .of  goods  and  services  is  absolutely 
essential  for  securing  victory  and  for  the  preservation  of  our  national 
strength,  and  while,  as  such,  it  is,  therefore,  the  solemn  duty  of  every 
citizen,  nevertheless  it  is  a  ridiculously  small  service  that  he  renders  when 
compared  with  the  contribution  made  by  those  who  so  willingly  and  bravely 
fight,  endure  and  die  in  their  efforts  ^to  preserve  rights  which  are  sacred 
to  all  of  us.  No  matter  how  much  we  save,  no  matter  how  many  things 
we  deny  ourselves,  we  remain  their  debtors. 

We  must  not  permit  ourselves  to  be  frightened  by  the  thought  that 
strict  economy  adopted  by  large  and  small  will  call  for  an  inevitable  re- 
adjustment of  certain  industries  and  .trades,  for,  although  such  a  readjust- 
ment cannot  be  effected  without  some  discomfort  to  both  capital  and 
labor,  nevertheless  if  two  million  men  are  withdrawn  from  employment 
for  military  service,  at  a  time  when  the  Government  is  so  urgent  a  buyer 
of  unparalleled  .'quantities  of  goods,  there  must  be  no  fear  of  unemploy- 
ment. Of  course  there  will  be  a  temporary  process  of  shifting  of  labor  and 
of  transforming  plants,  but  whatever  temporary  discomfort  may  be  con- 
nected with  these  processes  will  be  borne  gladly,  I  am  sure,  as  a  contri- 
bution on  the  part  of  those,  the  stay-at-homes,  toward  the  winning  of  the 
war.  The  Liberty  Loan  Flag  that  each  community  will  set  its  pride  on 
gaining  is,  to  my  mind,  the  "service  flag"  of  the  civilian  population. 

But  saving  is  not  only  a  thing  necessary  for  the  winning  of  the  war.  It 
will  prove  of  greatest  importance  for  us  all  when  once  the  war  is  over, 
both  from  the  national  and  individual  points  of  view.  Wants  that  remain 
unfilled  during  the  period  of  the  war  will  create  a  reserve  for  the  times  of 
peace  and  will  be  of  the  very  greatest  value  when  the  many  industries 
now  stimulated  through  the  extraordinary  requirements  of  the  allied  na- 
tions will  have  to  cease  active  operation.  For  the  maintenance  of  our  for- 
eign trade  it  is  of  the  greatest  importance  that  we  should  save  goods  in 
order  to  preserve  raw  material  and  finished  products  available  for  export, 
while  at  the  same  time  it  is  of  the  greatest  importance  that  the  volume  of 
our  imports  should  be  reduced  to  the  minimum.  We  can  buy  foreign 
materials  only  to  the  limited  degree  to  which  we  can  pay  for  them  by  send- 
ing goods  or  gold,  both  of  which  we  can  ill  afford  to  spare  at  this  time. 

Finally  looking  at  it  from  the  individual  point  of  view,  we  ought  to 
bear  in  mind  that  the  purchasing  power  of  the  dollar  may  have  gone  down 
to  stay  while  taxes,  I  am  afraid,  will  remain  on  an  increased  level  for  many 
years  to  come.  All  of  us  who  derive  income  from  securities  or  live  on  fixed 
salaries  will,  therefore,  have  to  face  the  fact  that  in  the  future  our  income 
will  buy  only  one-half  of  the  things  that  it  could  procure  before  the  war. 
while  on  the  other  hand,  our  taxes  have  .increased.  In  other  words,  to 
add  to  our  capital  by  saving  in  order  to  enhance  our  future  income  is  a 
practice  that  we  all  ought  to  indulge  in  for  our  own  protection. 

The  last  twenty-five  years  have  taught  the  United  States  extravagance. 
Indeed  we  have  made  a  science  and  a  virtue  of  extravagance.  The  war 
is  going  to  lead  us  back  to  thrift,  so  that  while  we  serve  the  Government 
by  saving  we  save  ourselves  at  the  same  time  by  timely  adjustment  of  our 
lives  to  conditions  as  they  are  likely  to  exist  at  the  conclusion  of  the  war. 

In  conclusion,  the  response  by  the  people  of  the  United  States  to  the 
present  Liberty  Loan  must  be  so  overwhelming  that  it  will  be  a  source  of 
hope  and  encouragement  to  our  soldiers  at  the  front.  They  must  have 
the  benefit  of  the  strongest  possible  moral  support,  a  support  which  they 
will  receive  when  reading  the  figures  of  the  subscriptions  to  this  loan.  At 
the  same  time,  nothing  will  give  a  more  convincing  proof  to  the  enemy 
that  our  people-no  matter  what  their  race  or  creed— stand  united  in  then? 
support  of  their  Government,  and  in  their  grim  determination  to  bnng 
to  bear  every  sacrifice  in  blood  and  treasure  to  win  the  war. 

Save  and  subscribe  to  save  the  country— that  must  be  our  slogan. 
Whoever  saves  and  subscribes  helps  the  country;  whoever  refuses  to  save 
and  subscribe  aids  the  enemy.  And  this  war  must  bo  won,  not  only  for 
the  sake  of  the  assertions  of  our  own  rights,  but  for  the  sake  of  the  sacrod- 
ness  of  all  human  rights,  including  those  of  the  Gorman  people.  I  Ho 
bleeding  and  starving  masses  of  Germany,  driven  to  slaughter  by  their 
military  leaders,  are  as  deeply  interested  as  we  are  In  making  the  woria 
a  fit  place  to  live  in."  They  cannot  but  deeply  resent  the  eadcr.lup  of  a 
reactionary  class  which  by  subordinating  sacred  human  rights  to  ™™™ 
advantages  has  made  their  country  the  outlaw  of  the  world  and  a  subject 
of  hatred  and  contempt.  This  war  must  reach  a  <»nf'^on  *U^  ™ 
not  only  safeguard  our  own  rights  and  those  of  the  nations  allied  with  US 
in  this  struggle,  but  whin,  will,  at  the  same  time,  enable  us.  U  deal  ig 
with  those  countries  now  our  enemies,  to  de,l  with  Governments  truly 
representative  of  the  masse,,  instead  of  the  classes,  goyer  iments tha*™» 
represent  a  people  emancipated  from  the  present  Spartan  code  of  ethic* 
which  places  military  virtue  and  achievements  above  the  moral  law.  which 
makes  the  barracks  more  important  than  the  churches,  schools  and  uni- 
versities, and  which,  as  in  the  religion  of  the  Teutons  ol  old,  reserves  the 

first   place  In  heaven  for  I  he  \  ictorious  warrior  with  the  ord. 

In  Pledging  OUr  support   to  this  loan,  we  are  COD  POW6T 

Is  in  us  to  a  fight,  until  victory  will  be  ours  for  liberty  tor  the  preservatton 
of  human  rights  and  for  the  ere, -ion  of  conditions  that  will  enable  free 

peoples  to  devote  them  ..-Ives  to  the  arts  of  peace  Without   any  fear  of  war 

Ion  or  oppression. 


OTTO  If    KAHN  IN  URGING  WISE  SAVING  SUGGESTS 
]  WITHOUT  PORTFOLIO" 
f\     CABINET. 
In  a  pamphli  I  on  April  28  on  the  by  of  pre- 

paring to  meel  after  ions,  Otto  H.  rlahn,  of 

firm  of   Kulin,   Loeb  <S   Co.  of   \'">v  York.  BUg- 
,t  ii  might  be  worth  while  to  follow  the  plan  adopted 
in  Great  Britain  and  include  in  ili<i  Cabinet  a  few  men  aa 
"Mi  :  Without  Portfolio"  and  assign   to  them   ipeoifio 

:il:ir  members  are  unable  to  properly  deal 

v.iih  i„  oi of  'if  ©alls  upon  their  time  of  routine  busim 

The  n<"  (  urging  wise  saving  served  as  the  principal 

purpose  prompting 'the  issuance  of  the  pamphlet,  in  whioh 
Mr.    rlahn 
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\t  present    i  know  of  no  one  GuverninenteJly  appointed  body  hM 

chart-.. I  specifically  villi  the  tMh  Of  studying  and    advising   on    iiiilulri.il 

and  aooaomlo  poet-beUnm  problem*.     Bngland,   Vnaxot,  Germany  and 

Italy  li:i\  i-  such  bodies  .it  Work.      There  is  every  oxpcctat  ion  thiit  we  shall 
emerge  from  the  war  in  ■  posit  ion  of  commanding  economic  potency  and 
prestige.      Hut    in  order  to  retain  that,    position    and   fully   to  utilize  !<,  for 
our  country's  welfare,  we  must    lie   ready    to   ad    along  well-plann.  d    U 
and  with  suitable  instruments  at  our  hands.      It  Is  none  too  soon  to  prepare. 

We  must  all  save,  rich  and  poor.  Hut  a  general  exhortation  to  save  is 
not  enough.  The  people  ongM  to  be  instructed  in  exact  detail  how  and 
where  and  in  what  way  to  save.  If  necessary,  such  directions  ought  to  be 
given  the  force  of  law  .  Some  savings  are  more  needed  and  more  effective 
than  others.  Some  are  wiser  than  others.  Certain  excesses  of  saving  are 
actually   unwise,   some  positively   harmful. 

Moreover,  the  national  benefit  derived  from  saving  is  not  and  cannot 
be  accomplished  entirely  by  the  individual.  If  he  saves  ten  dollars,  the 
immediate  result  is  that  he  can  loan  that  amount  to  the  Government. 
But  an  equally  important  result  is  thai  to  the  extent  of  ten  dollars  he  has 
set  labor  free  from  private  purposes  to  war  purposes. 

How-  to  direct  and  utilize  the  labor  thus  set  free  by  private  thrift,  is  the 
task — and  a  highly  important  task — of  the  Government. 

It  is  also  worthy  of  note — and  may  be  worthy  of  adaptation — that  In 
Great  Britain,  as  well  as  in  several  others  of  the  belligerent  countries,  it 
has  been  found  well  to  include  in  the  Cabinet  a  few  men  as  "Ministers 
Without  Portfolio"  and  to  assign  to  them  specific  tasks  which  the  regular 
members  of  the  Cabinet,  immersed  in  the  necessary  and  absorbing  routine 
of  their  offices,  cannot  possibly  find  time,  energy  and  strength  to  deal  with 
adequately. 

It  is  too  little  realized  that,  though  not  in  form,  yet  certainly  in  fact,  the 
leaders  of  business  are  elected  by  the  business  community  at  large,  and  hold 
their  position  subject  to  "recall."  There  is  no  other  calling  in  which  the  label 
counts  for  less  and  the  man  of  worth  is  more  certain  to  come  to  the  top. 
With  insignificant  exceptions,  the  men  at  the  head  of  big  affairs  are  self- 
made  men,  having  risen  from  the  ranks  to  their  present  stations. 

No  one  can  occupy  a  prominent  and  influential  place  in  the  republic  of 
business  unless  he  is  trusted  completely  by  those  who  observe  him  closest 
and  know  him  best — i.  e.,  his  fellow  business  men.  Brains,  knowledge, 
character  and  service  are  the  qualifications  required.  Let  a  man  retro- 
grade, deteriorate,  go  astray,  and  the  business  community  will  soon  find 
it  out  and,  however  high  the  position  he  may  occupy,  will  exercise  the 
"recall"  by  withdrawing  its  confidence  and  ceasing  to  follow  him. 

We  must  and  we  should  cheerfully  recognize  the  democratic  spirit  and 
tendencies  of  the  day.  We  must  cordially  co-operate  towards  all  rational 
measures  calculated  to  augment  the  opportunities,  the  happiness,  con- 
tentment and  well-being  of  the  people.  We  must  help  to  correct  such 
shortcomings  of  the  present  social  order  as  justly  call  for  reform.  We 
should  discountenance  profiteering  in  war  times,  unfair  treatment  of  em- 
ployees and  other  objectionable  practices,  and  denounce  those  indulging 
in  them  as  enemies  of  business,  as  they  are  enemies  to  that  national  good 
feeling  and  that  fair  and  reasonable  adjustment  of  social  relationship 
which  must  be  striven  for,  sincerely  and  persistently,  if  class  misunder- 
standings, class  animosities  and  the  resulting  evil  consequences  are  to  be 
avoided. 

This  war  is,  to  a  very  large  extent,  a  test  of  organizing  ability  and  in- 
dustrial power.  On  that  field  of  battle,  the  experience  and  training  of 
business  men  entitle  their  voices  to  be  heard.  They  must  not  be  raised, 
of  course,  in  carping  or  partisan  criticism.  But  we  may  fulfill  a  useful 
function  by  seeking  to  ascertain  facts,  to  point  out  errors  and  shortcom- 
ings, to  suggest  remedies,  to  offer  constructive  advice. 

Equal  in  importance  to  industrial  effort  is  economic  power  and  en- 
durance. There,  again,  is  a  great  task  calling  for  business  to  make  its 
thoughts  articulate  and  effective  through  an  organized  agency.  Wherever 
and  whenever  a  great  upheaval  takes  place  in  the  world  it  brings  to  the  sur- 
face economic  error,  social  fallacies,  quack  remedies  and  nostrums,  the  true 
character  and  effect  of  which  often  are  not  recognized  till  they  have  brought 
suffering  and  privations  upon  the  people  and  the  old  lessons  have  been 
learned  again  in  the  school  of  bitter  experience. 

The  wastage  of  war  is  enormous,  but  most  of  the  money  the  Government 
spends  is  used  at  home,  and  the  temporary  burden  can  be  borne  without 
causing  too  great  a  strain  provided  we  all  bend  our  backs  to  it  and  the  load 
is  not  too  unwisely  adjusted  by  our  legislators.  In  many  ways  we  are 
establishing  national  assets  of  the  greatest  value,  we  are  creating  for  our- 
selves world-aspects  and  a  world-position  such  as  we  never  had  before,  we 
have  become  a  creditor  nation,  we  are  scrapping  and  overhauling  and 
inventing;  and  the  nation  is  learning  the  lesson  of  co-operation,  and  the 
no  less  valuable  and  needed  lesson  of  economizing. 

Unless  we  make  grave  mistakes  of  omission  or  commission,  we  have  a 
right  (after  the  temporary  disturbance  probably  incidental  to  readjust- 
ment from  a  war  to  a  peace  basis)  to  look  for  a  period  of  great  prosperity 
and  auspicious  achievement  after  the  war,  and  I  believe  we  shall  all  be 
surprised  to  see  with  what  ease  the  nation  will  be  able  to  carry'  the  burdens 
which  we  shall  have  inherited  from  our  war  expenditures — always  pro- 
vided that  our  house  is  ordered  with  reasonable  wisdom  by  those  in  au- 
thority. 

I  am  entirely  convinced  of  our  ability  to  meet  the  situation  successfully 
if  we  mobilize  the  brain  powder  of  the  nation,  and  if  due  weight  is  accorded 
to  the  experience  and  matured  judgment  of  the  spokesmen  of  business. 
and  if,  whilst  recognizing  and  respecting  tho  demands  of  progress  and 
social  justice,  we  do  not  venture  too  far  intojuncharted  waters 


PRESIDENT    WILSON'S    APPOINTMENTS    TO     WAR 
FINANCE  CORPORATION  AND  CAPITAL 
ISSUES    COMMITTEE. 
President  Wilson  on  April  29  sent  to  theJSenate  the  names 
of  the  four  men  chosen  by  him  to  serve  with  the  Secretary 
of  the  Treasury  as  the  Directors  of  the  War  Finance  Cor- 
poration, and  those  who  are  to  constitute  the  Capital  Issues 
Committee  of  Seven  provided  for  under  the  Act,  approved 
April  5,  creating  the  War  Finance  Corporation.     The  four 
directors  of  the  corporation  were  approved  by  the  Senate 
Finance  Committee  on  April  30.     These  directors  are: 

William  P.  G.  Harding  of  Alabama  and  Allen  B.  Forbes'of  New  York, 
appointed  for  a  term  of  two  years. 

Eugene  Meyer.  Jr.,  of  New  York  and  Angus  W.  McLean  of  North  Caro- 
lina, appointed  for  a  term  of  four  years. 

On  May  1  Mr.  Forbes  declined  the  nomination  and  Secre- 
tary McAdoo  asked  the  Senate  to  defer  action  on  the  other 
appointments  until  a  successor  was  named. 


Those   named    l>y   tin     I'n    i<l<  nt    to   serve  on   the  Capital 
I  '  lommlttt  8    are: 

ri     s     Hamlin,  of  Massachusetts. 
John    Skclton     Williams,    of    Virginia. 
Frederick  A.  Delano,  of  Illinois. 
.tames  ii.  Brown,  of  Kentucky. 

John   S     Dram,  of  California. 

Henry  O.  Flower,  or  Missouri. 
Frederick   II.   (ioff.  of  Ohio. 

The  Capital  Issues  Committee  named  by  the  Federal 
ve  Hoard  in  January  to  pass  on  the  issuaneo  of  securi- 
■  insisted  of  Paul  M.  Warburg,  Charles  S.  Hamlin  and 
Frederick  A.  Delano,  all  members  of  the  Federal  Reserve 
Hoard,  and  the  following  were  at  the  same  time  made  mem- 
bers of  the  Advisory  Committee  to  assist  in  investigating 
and  passing  on  applications  coming  before  the  Advisory 
Committee:  Allen  B.  Forbes,  F.  H.  Goff  and  Henry  C. 
Flower.  It  will  thus  be  seen  that  of  the  six  constituting 
the  old  Capital  Issues  Committee  and  its  Advisory  Com- 
mittee, four  are  members  of  the  newly  created  committee, 
viz.:  Messrs.  Hamlin,  Delano,  Flower  and  Goff.  Mr. 
Forbes,  as  indicated  above,  was  chosen  as  one  of  the  Directors 
of  the  War  Finance  Corporation,  but,  as  not  above,  has  de- 
clined the  nomation.  Paul  M.  Warburg,  member  of 
the  Federal  Reserve  Board  and  Chairman  of  the  existing 
Capital  Issues  Committee  of  the  Board,  was  not  nominated 
on  the  new  committee,  it  is  announced,  because  Governor 
Harding's  nomination  as  Director  of  the  War  Finance  Cor- 
poration would  throw  heavy  duties  on  Mr.  Warburg,  who 
is  Vice-Governor  of  the  Board.  Mr.  Harding,  who  is 
Governor  of  the  Federal  Reserve  Board,  was  formerly 
President  of  the  First  National  Bank  of  Birmingham.  Mr. 
Forbes,  who  has  been  chosen  to  act  with  Mr.  Harding  as 
one  of  the  Directors  of  the  War  Finance  Corporation,  is  a 
member  of  the  firm  of  Harris,  Forbes  &  Co.  of  New  York; 
Mr.  Meyer  is  a  member  of  the  New  York  banking  house 
of  Eugene  Meyer,  Jr.  &  Co.,  while  Mr.  McLean  is  a  lawyer 
and  banker  of  Wilmington,  N.  C. 

Mr.  Hamlin  of  the  Capital  Issues  Committee  before 
assuming  his  post  as  a  member  of  the  Federal  Reserve  Board 
was  an  Assistant  Secretary  of  the  Treasury;  John  Skelton 
Williams,  another  of  the  members  of  the  newly  appointed 
Issues  Committee,  is  Comptroller  of  the  Currency  and 
Director  of  Finance  and  Purchases  of  the  Railroad  Ad- 
ministration; Mr.  Brown  is  President  of  the  National  Bank 
of  Commerce  of  Louisville;  Mr.  Drum  is  a  San  Francisco 
banker;  Mr.  Flower  is  President  of  the  Fidelity  Trust  Com- 
pany of  Kansas  City,  Mo.;  while  Mr.  Goff  is  President  of 
the  Cleveland  Trust  Company  of  Cleveland,  Ohio.  The 
following  telegram  from  Secretary  McAdoo  at  Sapulpa, 
Okla.,  on  April  27,  to  Vice-Governor  Warburg  of  the  Federal 
Reserve  Board,  indicating  the  reason  whj'  the  latter  was  not 
named  as  a  member  of  the  Capital  Issues  Committee  was 
made  public  on  April  29: 

In  view  of  the  nomination  by  the  President  of  Governor  Harding  as  a 
member  of  the  board  of  directors  of  the  War  Finance  Corporation,  it  would 
have  been  an  injustice  to  the  Federal  Reserve  Board  to  put  its  Vice-Gov- 
ernor  on  the  Capital  Issues  Committee.  The  new  duties  imposed  upon 
the  Governor  will  throw  larger  responsibilities  on  the  Vice-Governor.  and, 
for  that  reason,  it  did  not  seem  right  to  load  you  with  the  additional  duties 
of  membership  in  the  Capital  Issues  Committee.  The  entire  country  ap- 
preciates the  admirable  services  you  have  rendered  on  the  Capital  Issues 
Committee. 

In  his  reply  Mr.  Warburg  said: 

I  have  your  telegram  and  appreciate  sincerely  your  flattering  expressions 
concerning  my  work  on  the  Capital  Issuesx  Committee.  I  am  glad  to 
think  that  what  this  Committee  started  out  to  do  as  a  voluntary  organiza- 
tion has  now  received  unqualified  recognition  through  the  action  of  Con- 
gress. The  principles  which  had  to  be  laid  down  as  guiding  the  action  of 
the  Committee  are  now  fully  developed  and  understood  by  the  country, 
and  I  have  no  doubt  that  the  new  Capital  Issues  Committee  will  enjoy 
the  fullest  confidence  and  support  of  the  nations  as  a  whole.  I  can  only 
repeat  what  I  expressed  to  you  when  we  discussed  this  matter  some  weeks 
ago — that  it  is  only  fair  and  just  to  the  work  of  the  Federal  Reserve  Board 
that  I  should  not  have  been  considered  as  a  possible  member  of  the  new 
Capital  Issues  Committee,  but  that  I  should  again  devote  my  time  pri- 
marily to  the  work  of  the  Federal  Reserve  Board,  to  which  Governor  Hard- 
ing of  necessit  y  will  not  be  able,  to  give  as  much  of  his  time  as  heretofore. 

The  Act  creating  the  War  Finance  Corporation  and  mak- 
ing provision  for  the  Capital  Issues  Committee  was  given  - 
in  our  issue  of  April  6.  The  organization  of  the  corporation 
witli  a  half  billion  dollars'  capital,  furnished  by  the  Gov- 
ernment, and  with  authority  to  issue  $3,000,000,000  bonds, 
will  virtually  establish  a  pool  of  the  nation's  investment 
resources,  to  be  drawn  upon  to  maintain  war  industries  and 
businesses.  The  corporation  will  use  the  Federal  Reserve 
system  extensively  for  administering  its  huge  financial 
transactions,  and  through  Mr.  Harding  there  is  effected 
an  interlocking  directorate  between  the  Federal  Reserve 
Board  and  the  corporation. 

On  the  Capital  Issues  Committee  Mr.  Williams  will 
represent  the  interests  of  railroads,  whose  securities  ordi- 
narily form  a  large  proportion  of  the  securities  floated  an- 
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nually.     In  addition,  he  will  represent  the  national  banking 
system  in  his  capacity  as  Comptroller. 

The  existing  Capital  Issues  Committee,  since  its  organiza- 
tion three  and  one-half  months  ago,  has  developed  a  ex- 
tensive system  of  examining  the  merits  of  proposed  security 
issues,  through  the  co-operation  of  sub-committees  in  each 
Federal  Reserve  district,  composed  of  bankers  and  business 
men  acting  as  volunteers,  and  this  machinery  proDably  will 
be  used  by  the  new  organization.  The  Committee  in  the 
last  three  and  one-half  months  has  approved  new  issues 
aggregating  $103,000,000,  and  refunding  obligations  which 
did  not  involve  issuance  of  new  capital  amounting  to  $238,- 
000,000,  and  has  disapproved  $44,000,000.  In  addition, 
arrangements  were  made  informally  for  the  postponement 
of  more  than  $8,000,000  securities,  and  many  millions  were 
disapproved  by  the  district  sub-committees  and  thus  pre- 
vented from  going  on  the  market. 

Under  the";. War  Finance  Corporation  Act  loans  may_be 
made  to  banks  or  trust  companies  for  not  more  than  five 
years  of  sums  amounting  to  75%  of  the  face  value  of  loans 
made  by  the  banks  to  any  business,  "whose  operations 
shall  be  necessary  or  contributory  to  the  prosecution  of  the 
war,"  taking  the  banks'  notes  secured  by  adequate  collateral. 
This  applies  also  to  banks'  purchases  of  bonds  of  essential 
war  businesses.  One  hundred  per  cent  of  the  face  value 
of  the  banks'  loans  may  be  made  if  the  bank  deposits  33% 
additional  collateral.  Savings  banks  and  building  and 
loan  associations  may  borrow  from  the  corporation  for  not 
more  than  one  year  under  certain  circumstances.  Direct 
oans  to  essential  industries  or  businesses  may  be  made  by 
the  corporation  if  the  directors  find  that  the  advance  is 
necessary  to  maintain  the  business  and  if  it  has  been  unable 
to  obtain  a  loan  from  banks.  In  these  cases  125%  collateral 
is  required.  The  total  amount  which  may  be  loaned  by 
the  corporation  direct  to  businesses  is  limited  to  12J^% 
of  the  Corporation's  total  capital  and  outstanding  bonds. 
Loans  to  any  one  bank  or  business  may  never  be  more  than 
$50,000,000,  except  to  a  railroad  under  Government  con- 
trol. 

The  new  Capital  Issues  Committee  will  not  have  power 
to  forbid  issuance  of  securities  not  approved  by  it,  but  under 
the  system  built  up  by  the  Federal  Reserve  Board  it  is  vir- 
tually impossible  for  corporations  or  States  and  local  sub- 
divisions to  float  issues  without  first  obtaining  the  Com- 
mittee's consent.  Its  authority  is  limited  to  passing  on 
issues  of  $100,000  or  more.  The  salary  of  War  Finance 
Corporation  directors  will  be  $12,000  and  of  the  members 
of  the  Capital  Issues  Committee  $7,500  each. 


THE  THIRD  LIBERTY  LOAN  CAMPAIGN. 
To-day  will  witness  the  closing  of  subscriptions  to  the 
Third  Liberty  Loan.  Indications  that  the  minimum 
amount  fixed  would  be  exceeded  were  evidenced  in  last 
night's  figures,  which  showed  the  total  subscriptions  for  tho 
country  as  $2,940,644,400.  The  minimum  amount  sought 
by  Seen  tary  of  the  Treasury  McAdoo  was  $3,000,000,000. 
The  campaign  has  been  in  progress  four  weeks,  having  opened 
on  April  6,  the  anniversay  of  the  declaration  of  the  war  on 
Germany.  In  the  case  of  tho  New  York  Fedoral  Reserve 
District  which  was  eallod  upon  to  raise  a  minimum  of  $900,- 
000,000,  the  amount  last  night  to  its  credit  was  $773,550,650. 
The  New  York  quota  was  the  greatest  amount  assigned  to 
any  one  district,  the  next  highest  being  Chicago,  whose 
quota  is  $425,000,000.  On  Thursday  the  standing  of  the 
twelve  d  iiows  three  as  having  excoeded  their  quota, 

the  figu  follows: 


District —  Subscription . 

Mini,.    .  23,400 

8t.  Louis 1 

.  151.662.860 

tgo    118.314,160 

244.17 

8an  I'm,  laco        .  201,324,060 


%  I      District —  Subscription.  % 

129   Dallas $75,300,200  94 

125   Philadelphia 222,313,160  88 

110  Cleveland 267.330.860  86 

98   Richmond 111,711,800  86 

706.906.650  7S 

Mia  mi  a 63.100.560  70 


Secretary  McAdoo,  who  arrived  in  Washington  on  May 
2  following  the  completion  of  hia  speech  making  tour  in 
behalf  of  the  loan,  which  covered  the  period  from  April  6 

to  May  1  and  during  which  he  visited  IS  Stales,  29  cities 
and  made  88  speeches,  issued  a  final  appeal  on  the  2nd  for 
the  putting  forth  of  the  ulmo-t  efforts  during  the  two  re- 
maining days  of  the  campaign  to  insure  ii-  success.  Bis 
statement  said: 

\\  n ii  ■  "  daj  .  i.r  the  Third  Lfberl y  Loan  campaign  remaining,  i he  people 
of  \hm:  '  forth  their  utmost  effbrta  to  win  thla  vitally  Important 

financial   part  'if  Hie  lialtle  fur  liberty        The  minimum  set    for  the  loan 

not  yet  been  reached.  We  hare  two  days  to  exceed  the  minimum  and 
subscribe  the  maximum      Those  who  have  not  ret  bought  Liberty  bond* 


should  come  forward  immediately,  and  those  who  have  already  done  so 
should  subscribe  again  if  possible. 

The  success  of  the  Third  Liberty  Loan  depends  chiefly  on  the  people  of 
the  large  towns  and  cities  of  the  country.  In  most  instances  the  people  of 
the  rural  districts  and  of  the  small  towns  have  already  oversubscribed 
their  allotments.  I  take  it  for  granted  that  the  people  of  the  cities  in  large 
numbers  have  been  waiting  for  the  final  days  of  the  campaign  to  subscribe. 
This  time  has  now  come,  and  it  ought  not  to  be  necessary  to  tell  any  real 
patriot  that  this  is  the  last  chance  to  perform  this  duty  in  this  campaign. 

While  we  who  stay  at  home  are  sheltered,  well  fed  and  well  clothed,  our 
heroic  sons  are  giving  their  lives  upon  the  bloody  battlefield  of  France 
that  our  rights,  our  liberties,  and  our  property  may  be  made  secure  against 
the  aggressions  of  the  German  military  autocracy.  On  us,  as  well  as  on 
them,  depends  the  outcome  of  the  greatest  battle  of  all  time,  now  being 
waged  in  France.  Without  out  material  and  spiritual  support  our  brave 
sons  cannot  win  this  victory.  On  each  American  citizen  to-day  rests  an 
individual  responsibility  to  make  the  Third  Liberty  Loan  a  success.  Let 
every  one  meet  this  responsibility  like  a  true  American,  so  that  our  soldiers 
may  have  the  necessary  arms  and  supplies  to  fight  triumphantly  to  victory. 

On  April  28  a  statement  emanating  from  Secretary  Mc- 
Adoo said: 

Having  just  completed  a  trip  through  the  South  and  Southwest,  during 
which  I  have  visited  many  middle-sized  cities  and  towns.  I  have  been 
deeply  impressed  with  the  splendid  work  being  performed  by  Liberty  Loan 
workers  everywhere.  The  farmers  of  the  country  and  the  people  living  in 
the  less  densely  populated  districts  have  supported  the  Third  Liberty  Loan 
with  unusual  effect,  and  their  subscriptions  in  many  of  the  agricultural 
States  have  not  only  been  highly  encouraging,  but  show  that  the  farmers 
of  the  United  States  are  awakening  to  the  gravity  of  the  war  and  are 
determined  to  back  their  country  to  the  limit  in  this  great  struggle  for 
human  liberty.     I  hope  the  farmers  will  continue  their  good  work. 

I  am  very  proud,  too,  of  the  splendid  work  the  officers  and  employees  of 
the  railroads  of  the  United  States  are  doing  for  the  Third  Liberty  Loan. 
Their  enthusiasm  and  loyalty  have  been  conspicuous.  In  fact,  all  classes 
of  the  people  everywhere  I  have  been  are  showing  a  wonderful  enthusiasm 
and  a  degree  of  spirited  support  unequaled  in  either  the  First  or  Second 
Liberty  Loan  campaigns. 

The  people  of  the  big  cities,  excellent  as  their  efforts  for  the  loan  have 
been,  will  have  to  intensify  their  work  to  rival  the  results  being  achieved  in 
the  smaller  towns  and  country  districts. 

I  have  visited  town  after  town  and  county  after  county  in  which  during 
my  stay  or  immediately  afterward  quotas  have  been  passed  enthusiastically, 
and  the  work  has  been  continued  with  undiminished  vigor  and  splendid 
loyalty.  The  fulfilment  of  quotas  has  been  but  the  signal  for  redoubled 
efforts. 

The  people  of  the  inland  sections  of  the  country  are  just  as  determined 
to  fight  this  war  for  liberty  and  for  the  vindication  of  the  rights  of  America 
to  a  victorious  conclusion  as  are  the  people  of  the  Atlantic,  the  Pacific  and 
the  Gulf  seaboards.  It  is  indeed  a  heartening  thing  to  travel  through  the 
country  now  and  observe  the  loyalty,  the  spirit  of  self-sacrifice,  and  the 
determined  purpose  of  the  people  generally.  The  soul  of  America  is  awake 
with  an  intensity  and  a  unity  which  spells  the  doom  of  military  despotism 
and  the  triumph  of  world  democracy. 

But  six  days  of  the  Third  Liberty  Loan  campaign  remain.  The  $2,000.- 
000, 0u0  mark  has  been  passed,  but  nearly  $1,000,000,000  remains  to  be 
raised  if  the  nation  is  to  reach  the  minimum  of  $3,000,000,000  set  for  this 
loan.  America  will  not  be  satisfied  with  the  minimum.  This  war  cannot 
be  won  with  minimums.  This  is  a  war  of  maximums.  The  soldier  and  the 
sailor  give  the  maximum  for  their  country  when  they  give  their  lives.  The 
civil  population  must  go  the  maximum  also,  but  they  do  not  have  to  give 
their  lives  to  do  so.  They  can  go  the  maximum  by  oversubscribing  every 
Liberty  Loan,  by  producing,  and  producing  to  the  limit,  the  things  required 
to  sustain  our  armies  in  the  field. 

During  the  remaining  days  of  tho  campaign  I  earnestly  hope  that  the 
men,  women  and  children  of  the  nation  will  throw  themselves  into  this 
battle  for  liberty  with  the  whole-hearted  enthusiasm  and  self-sacrifice  dis- 
played by  our  noble  soldiers  and  sailors.  Efforts  must  be  redoubled  all 
along  the  line.  Cities,  towns,  counties  and  States  which  have  already 
oversubscribed  their  quotas  should  continue  their  efforts  with  unabatrag 
vigor.  Those  which  are  still  lagging  behind  should  and  must  catch  up 
quickly  and  then  go  on  working  to  the  very  last  minute  of  the  campaign. 
At  its  close,  on  May  4,  the  people  of  America  must  send  a  thunderous 
message  to  our  defenders  on  land  and  sea  that  they  are  standing  behind 
them  with  all  of  their  resources  and  with  the  inflexible  resolution  to  see  thus 
war  finished  with  the  finish  of  the  Kaiser's  military  despotism. 

America  has  never  failed  to  do  any  great  job  which  she  has  undertaken. 
and  she  will  not  fail  now  if  every  one  does  his  full  duty.  We  must  heal  lly 
oversubscribe  the  Third  Liberty  Loan  and  serve  notice  on  the  Kaiser  and 
his  military  autocracy  that  America  will  fight  until  doomsday,  if  necessary, 
to  secure  liberty  and  just  ice  for  the  world. 

On  April  29,  when  $2,283,301,850,  or  76%,  was  the  total 
subscription  reported  for  the  country,  the  following  announce- 
ment was  issued  by  the  Treasury  Department: 

The  total  is  76%  of  the  minimum  amount  asked  for  by  Secretary  McAdoo. 
and  it  sneaks  volumes  in  regard  to  the  unceasing  effort  that  will  bo  re- 
quired throughout  the  remainder  of  the  drive  to  obtain  the  sort  of  an  over- 
subscription which  the  Secretary  desires.  To  all  a ppcarances  the  number 
of  individual  subscribers  In  the  present  loan  will  be  much  greater  than  was 
recorded  in  either  of  the  previous  loans,  but  the  number  or  large  purcha 
dow  Is  much  smaller. 

To  date  the  dally  average  subscriptions  have  been  in  excess  or  the  si-ti.- 
ono  000  required  to  obtain  the  country's  13.000  000  000  minimum  quota. 
if  the  nation  is  satisfied  to  reach  'be  minimum  mark,  it  can  accomplish 
this  result,  by  making  dallj  subscriptions  of  |119.449.691  from  now  until 
the  end  of  the  loan.     Such    a  dail  ption.  however,  will  not  be  U 

keeping    With    the   maximum    effort    which    Secretary     McAdoo    [S Urging  all 

citizens  to  put  Forth. 

One  of  the  most,  encouraging  Incidents  of  the  present  campaign  came 
this  afternoon,  when  at   a  meeting  which  8  Baker  addressed  In 

Baltimore  '"  was  subscribed      in  wn.  tins  is  the 

,  am.. •mi  subscribed  at  any  one  meetli  iout  the  camps 

.,.  more  remarkable  because  in  a  similar  public  meeting  in 
Baltimore  during  the  Second  Liberty  Loan  rirtually  thi 

subscribed. 

\  report  from  the  tfen  ,»  ork  district .  which  todate  b  no  orthe 

.,  disappointments  of  th< 

and  New  \  orfc  Btate  tha  "i<  with  the  pa 

the  rest  or  the  country,     'i'1'"  twelve  N- 
bave  lubscribed  B73   of  their  quo! 

Ibed  si  ■,    or  its  quota,  but    Now    Vorl 

subscribed  B29     tf«  rarfc    N     I  Roche* 

t  i      .  and  Jem  1  CltJ  . 
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only  the  strongest  kind  <>r  rapport  from  luge  purcha  ni  the 

i.  (iLstricl  over  Ita  $900,000,000  minimum  Quote,  H  irae  declared 

tO-nlght,  I  >  1 1 1   every  effort    "111  be  made  tO  exceed  this  mark.      The  I  •  •  ■ '  - 

the  Wen  Vork  Oonunlttee  la  to  exceed  the  nwxlnnim  mark  of  tl, 600,000,- 

000  act  for  the  Second  Liberty  Loan,  If  possible,  but  very  feu  members  of 
the  oonunlttee  think  thai  thla  can  be  accomplished. 

In  declaring  that  the  loan  was  a  sucoees,  Albert  II.  Wiggin, 
Chairman  of  the  Board  of  tho  Chase  National  Bank  of 
New  York  and  a  member  of  the  Liberty  Loan  Committee, 
had  the  following  to  say  on  May  1: 

The  loan  is  a  success.  II  is  primarily  a  success  because  the  organization 
has  been  so  complete,  so  effective  that  it  has  been  possible  to  got  the  great- 
est number  of  subscribers.  The  people  ftre  taking  the  loan,  and 
best  thai  they  should  take  it.  The  bonds  are  being  well  distributed,  and 
are  being  lodged  in  the  hands  of  Investors  who  are  likely  to  keep  the  securi- 
ties. I  do  not  mean  that  some  people  won't  sell,  and  that  some  are  taking 
tho  bonds  and  charging  their  subscriptions  up  to  profit  and  loss  and  calling 
it  patriotism,  but  what  I  mean  is  that  the  majority  of  the  subscribers  are 
going  to  keep  the  bonds.  The  number  of  subscribers  is  very  large — a  great 
Improvement  over  the  previous  loans  in  that  respect. 

You  can  put  it  down  for  a  fact  that  tho  S3, 000, 000 .000  and  more  is  abso- 
lutely sure  to  be  subscribed.  You  need  not  have  any  doubt  about  that.  It 
Is  a  go.  As  to  the  SOOO.OOO.OOO  quota  in  this  district,  you  can  put  that 
down  as  absolutely  sure  to  bo  subscribed,  and  even  oversubscribed.  I  want 
to  make  that  just  as  emphatic  as  possible.  I  won't  say  how  much  the  over- 
subscription will  be,  but  absolutely  the  amount  needed  and  more — a  good 
deal  more,  most  assuredly.     The  total  will  exceed  tho  quota. 

At  a  mass  meeting  in  Chicago  on  April  28  Secretary 
McAdoo  asserted  that  "the  war  can  only  be  won  by  sacri- 
fice," and  in  essaying  what  that  sacrifice  entailed  he  pointed 
out  that  a  demand  must  not  be  made  for  a  higher  and  still 
higher  rate  of  interest.     He  said: 

We  don't  care  a  continental  what  the  rate  of  interest  is.  American 
patriotism  is  not  measured  by  the  rate  of  interest,  but  by  the  size  of  the 
hearts  of  the  American  people. 

Mr.  McAdoo  showed  that  an  increase  of  J^  of  1  %  in  the 
interest  rate  paid  would  add  a  burden  of  $25,000,000  a 
year  upon  the  American  people,  or  of  $10,000,000,000 
during  the  life  of  the  bonds.  This  added  burden,  he  said, 
would  force  up  the  cost  of  living,  and  if  continued  increases 
were  made  would  break  the  back  of  the  American  people  to 
pay  it. 

The  Treasury  statement  regarding  the  loan  on  April  28 
said: 

A  hard  fact  which  the  nation  faces  is  that  Germany,  after  three  years  of 
war,  recently  floated  a  loan  which  averaged  one  bond  to  every  ten  persons 
In  the  empire,  and  it  behooves  this  country  to  go  well  above  this  average 
in  order  to  make  an  impressive  demonstration  of  unity. 

An  earlier  statement  of  the  Treasury  Department  (April  20) 
bearing  on  the  German  loan  said: 

A  total  of  20,000,000  individual  subscriptions  to  the  Third  Liberty  Loan 
would  make  this  loan  the  most  unique  in  the  history  of  world-war  financing. 
Individual  subscriptions  to  the  first  Liberty  Loan  totaled  approximately 
4,500,000.  Individual  subscriptions  to  the  Second  Liberty  Loan  totaled 
approximately  9,600,000. 

Germany  has  boasted  of  the  wide  distribution  of  German  war  loans  as 
evidence  of  German  unity.  The  largest  number  of  individual  subscribers 
to  a  German  war  loan  was  6,768,082.  This  is  approximately  1  subscriber 
to  every  10  of  German  population. 

The  best  German  war  loan,  the  sixth,  attained  about  the  same  percentage 
o  f  subscribers  according  to  population  as  the  Second  Liberty  Loan  of  the 
United  States. 

Germany's  population  is  approximately  67,000,000,  and  about  10%  of 
her  population  bought  bonds.  The  population  of  the  United  States  is 
estimated  at  103,000,000,  and  slightly  less  than  10%  of  the  population  par- 
ticipated in. the  Second  Liberty  Loan. 

The  German  public  debt  on  Oct.  1  1913  was  $1,165,000,000.  In  De- 
cember 1917  the  German  public  debt  was  estimated  to  be  S25.40S, 000,000. 
The  public  debt  of  the  United  States  on  March  31  1917  was  $1 ,208,000,000. 
and  on  Jan.  31  1918,  §7,758,000,000. 

The  total  wealth  of  the  German  Empire,  according  to  statistics  provided 
by  Dr.  Karl  Helfferich,  formerly  German  Minister  of  Finance,  is  310,- 
000,000,000  marks,  or  approximately  $80,000,000,000. 

Tho  wealth  of  the  United  States  is  esitmated  to  bo  $250,000,000,000. 

In  reporting  on  April  28  the  approximately  $2,200,000,000 
in  bonds  had  been  sold  to  9,461,138  individuals,  the  Treas- 
ury Department  announced: 

The  total  number  of  individual  subscribers  to  the  Second  Loan  was 
approximately  200,000  more  than  the  present  number  of  subscribers  to 
the  Third  Loan,  but  the  sails  in  the  Second  Loan  were  much  different  from 
those  in  the  Third.  More  small  bonds  are  being  sold  in  this  loan  than  were 
sold  in  the  second,  hence  the  individual  number  of  subscribers  must  be 
much  larger  now  in  order  to  raise  an  amount,  of  money  equal  to  (hat  raised 
in  the  Second  Loan. 

One  of  the  most  potent  factors  in  the  success  of  tho  Third  Loan  to  dale 
has  ben  the  splendid  support  given  it  by  the  residents  of  rural  communities. 
Their  reCOl  ■'  far  SUpasses  i  hose  they  made  in  in  c\  ious  loans;  and  the  fanning 
element  has  set  a  buying  pace  during  lie  prest  'it  campaign  that  lias  fairly 
staggered  urbanites  who  were  wont  to  say  that  the  cities  would  have  to 
finance  the  war. 


The  proposition  ■>!  President  \\  Qaon,  offering  'o  take  one  more  $50  bond 

OO  the  installment   in  addition  to  what   he  has  alread;  | 

a  million  Americans  would  match  him,  has  had  an  electrical  effect  upon  the 
Campaign.      The    proposition    Wt  Bd    to    thousands    of    audiences 

throughout  the  country  last   night,  while  the  President  In  person  was  making 
his   additional   subscription   in   a    Washington    theatre.      Telegrams   began 
io  the  Treasury  Department  this  morning  from  all  sections  of  the 
country  saying  t hat  t.xe  proposition  had  stimulated  bond  sales  marvclously. 


Benjamin  Strong,  (Governor  of  the  Federal  Reserve  Bank 
of  New  York  and  Chairman  of  lite  Liberty  Loan  Committee, 
in  criticizing  one  objectionable  feature  in  connection  with 
the  soliciting  of  subscriptions,  had  the;  following  to  say  in 
a  statement  on  April  27: 

Instances  developed  in  the  last  loan,  and  have  also  developed  in  some 
e  In  the  present  loan,  where  patriotic  persons  with  a  view  to  stimulating 
subscriptions  at  street  meetings,  or  at  meetings  in  theatres,  have  offered  to 
donate  a  specific  sum  of  money  to  be  used  in  making  down  payments  on 
subscriptions  taken  at  the  meeting,  For  example,  S10  might  be  donated 
to  make  the  first  payment  on  five  subscriptions  to  S50  bonds. 

While  such  offers  originate  from  the  best  of  motives,  the  result  has  been 
distinctly  unsatisfactory  to  the  Treasury  Department,  as  well  as  the  Liberty 
Loan  Committee  of  the  Second  Federal  Reserve  District,  both  of  which 
are  opposed  to  that  means  of  stimulating  subscriptions.  In  the  last  loan 
results  showed  that  many  of  the  subscriptions  so  made  were  never  com- 
pleted. 

The  policy  of  the  Secretary  of  the  Treasury  is  to  place  these  loans  at  par, 
and  the  effect  of  sales  by  the  method  described  is  to  give  certain  sub- 
scribers their  bonds  for  a  lower  price,  the  subscriber  himself,  if  he  completes 
his  payments,  only  putting  up  96%  of  the  cost  of  the  bond.  It  is  not 
conducive  to  placing  the  bonds  among  those  who  will  complete  payments 
on  them  and  retain  them,  and  it  is  material  departure  from  the  policy 
of  really  placing  the  loan  wtuch  we  have  undertaken  in  this  district. 

The  firm  of  J.  P.  Morgan  &  Co.  has  subscribed  to  $10,- 
000,000  of  the  Third  Liberty  Loan.  In  the  case  of  the  First 
Liberty  Loan  it  subscribed  $40,000,000,  Drexel  &  Co.  sub- 
scribing to  the  extent  of  $10,000,000;  $25,000,000  was 
subscribed  by  J.  P.  Morgan  &  Co.  for  the  Second  Liberty 
Loan,  Drexel  &  Co.  subscribing  $5,000,000. 


On  April  20,  which  had  been  proclaimed  Liberty  Day  by 
President  Wilson,  the  latter  subscribed  for  a  second  time 
at  a  Washington  theatre,  taking  $2,000  of  the  bonds;  his 
first  subscription  for  $1,000  was  taken  at  the  same  theatre 
two  weeks  before.  On  the  1st  inst.  at  a  Washington  theatre 
the  President  offered  to  buy  another  bond  of  $50  on  the  in- 
stallment plan  by  paying  $5  down  and  $5  a  month,  and 
appealed  to  1,000,000  other  Americans  to  match  him. 

In  response  to  his  appeal,  "Match  the  President"  clubs 
sprang  up  throughout  the  country,  giving  an  impetus  to 
the  drive.     The  Treasury  statement  of  the  2d  inst.  said: 


Liberty  Day,  according  to  a  Treasury  Department  an- 
nouncement on  April  26,  was  celebarted  in  virtually  every 
State,  county  and  community  in  the  United  States,  the  day 
having  been  designated  a  national  holiday  by  the  President 
and  a  State  holiday  by  Governors  of  many  of  the  States. 
Coal  miners  who  continue  at  work,  it  was  stated,  would 
not  be  regarded  as  having  violated  President  Wilson's 
proclamation  setting  it  apart  a  national  holiday.  Announce- 
ment of  this  fact  was  made  by  Fuel  Administrator  Garfield, 
who  on  April  25  sent  a  telegram  to  various  operators  and 
mine  workers'  officials,  saying: 

I  have  consulted  with  President  Wilson,  who  is  quite  willing  that  miners 
should  continue  at  work  to-morrow  wherever  cars  are  available,  on  the 
ground  that  coal  is  a  basic  necessity  and  that  this  labor  will  not  be  regarded 
as  contrary  to  his  proclamation. 


Some  of  the  members  of  the  69th  Regiment  and  others 
from  General  Pershing's  forces  in  the  trenches  arrived  in 
this  city  this  week  to  help  further  the  Liberty  Loan  cam- 
paign. A  hundred  of  the  Poilus  of  France,  called  by  the 
Germans  "the  Blue  Devils  of  France,"  have  also  been  taking 
part  in  the  booming  of  the  campaign  this  week. 

It  was  staffed  on  the  28th  that  of  the  $250,000,000  in 
enemy  alien  cash  already  segregated  by  the  Custodian  of 
Alien  Property,  more  than  $27,000,000  consisted  of  funds 
uncovered  in  this  Federal  Reserve  District.  The  Custodian 
has  instructed  his  directors  on  the  boards  of  enemy-owned 
corporations  to  ascertain  if  such  corporations  are  in  a  position 
"to  declare  promptly  a  dividend  to  its  stockholders  so  that 
the  dividends  paid  upon  enemy  stock  may  be  used  for  the 
purchase  of  Liberty  bonds." 

It  was  announced  from  Washington  on  May  2  that  the 
Shah  of  Persia  had  applied  for  $100,000  of  Liberty  bonds. 
The  request  reached  tho  State  Department  from  Minister 
Caldwell  at  Teheran.  No  legal  obstacle,  international  or 
domestic,  having  been  found,  officials  decided  to  accept 
the  proposals  of  Ahmed  Mirza.  The  offer  is  taken  as  an 
indication  of  tin-  friendly  disposition  of  the  Persian  ruler, 
as  well  as  his  conviction  of  the  soundness  of  investment  in 
American  Government  securities. 


BANKS  TO  REMAIN  OPEN  LATE  TO-DAY  TO  RECEIVE 
LIBERTY    LOAN    SUBSCRIPTIONS— DATE  OF 
REPORTS  AND  DELIVERIES. 
While  the  time  for  subscribing  to  tho  Third  Liberty  Loan 
expires   to-day    (May  4),   the  banks  and  trust   companies 
have  until  May  9  to  file  their  final  reports.     An  announce- 
ment on  this  point  from  the  Liberty  Loan  Committee  on 
the  22d  inst.  said: 

On  Saturday,  the  last  day  of  the  Liberty  Loan  campaign,  banks  and 
trust  companies  throughout  the  Second  Federal  Reserve  District  are  per- 
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mitted  to  stay  open  as  late  as  may  be  necessary  in  order  to  take  subscrip- 
tions.    They  are  not  obliged  to  keep  banking  hours  on  that  date. 

The  banks  and  trust  companies  in  this  district  have  been  instructed  by 
the  Federal  Reserve  Bank  of  New  York,  through  its  Bond  Issue  Division, 
to  make  their  complete  reports  on  Third  Liberty  Loan  subscriptions  by 
May  9.  The  delivery  of  the  4H%  bonds  by  the  Bond  Issue  Division  will 
be  expedited  if  these  reports  are  returned  promptly  upon  the  closing  of  the 
subscription  books.  Allotments  of  Third  Liberty  Loan  bonds  to  the 
banks  will  be  based  upon  these  reports. 

As  soon  after  May  13  as  possible  deliveries  will  be  begun  on  subscrip- 
tions of  $100,000  and  less. 

Subscriptions  received  from  corporations  or  other  employers  should  be 
reported  by  the  banks  to  the  Federal  Reserve  Bank  so  as  to  show  the  actual 
number  of  subscribers. 

The  Federal  Reserve  Bank  will  make  its  report  on  subscriptions  in  this 
district  by  May  13.     This  report  will  be  sent  to  the  Treasury  Department. 


LIBERTY  LOAN  POSTERS  IN  GERMANY. 
According  to  Washington  advices  of  April  26,  some  of 
the  Third  Liberty  Loan  posters  sent  to  General  Pershing  in 
France  will  be  dropped  from  airplanes  behind  the  German 
lines  on  the  Western  front  to  impress  on  such  German  sol- 
diers and  civilians  as  see  them  the  idea  that  the  United 
States  considers  the  winning  of  the  war  a  definite  necessity. 
A  letter  from  General  Pershing  to  the  war  loan  organiza- 
tion of  the  Treasury,  received  on  the  26th,  said: 

The  Third  Liberty  Loan  posters  have  just  been  received  and  I  desire  to 
say  that  I  consider  their  use  and  display  among  the  troops  of  France  a 
most  excellent  method  of  impressing  on  the  A.  E.  F.  the  fact  that  the  people 
"back  home"  are  standing  solidly  behind  them. 

Some  of  them  dropped  from  aeroplanes  back  of  the  German  front  line 
will  help  also  to  impress  on  such  German  soldiers  and  civilians  as  may  see 
tem  the  idea  that  the  United  States  considers  the  winning  of  the  war  a 
definite  necessity  and  that  our  people  are  both  ready  and  willing  to  make 
the  necessary  sacrifices  to  accomplish  this  end. 


OVERSUBSCRIPTION    OF    TREASURY    CERTIFICATES 
DATED  APRIL  22  IN  ANTICIPATION  OF 
LIBERTY  LOAN. 
An  oversubscription  of  $17,826,500  to  the  U.  S.  Treasury 
certificates  of  indebtedness  dated  April  22  is  announced  by 
Secretary  of  the  Treasury  McAdoo.     A  minimum  of  $500,- 
000,000  of  the  certificates,  which  are  acceptable  in  payment 
for  subscriptions  to  the  Third  Liberty  Loan,  was  offered,  the 
subscriptions  closing  on  April  25.     The  Secretary  in  making 
known  the  results  of  the  offering  on  April  29  stated  that  the 
Federal  Reserve  districts  of  Boston,  New  York,  Chicago, 
St.  Louis  and  Minneapolis  equaled  or  exceeded  their  tenta- 
tive quota.     The  following  is  the  list  of  the  tentative  quota 
by  districts  and  a  list  of  the  subscriptions  allotted: 


Tentative       Subscrip'ns 
Quota.  Allotted. 

Boston S3.r>,000.000  $36,468,000 

New  York. 175,000,000  222,486,000 
Philadelphia  38,000.000  35,000,000 
Cleveland..  46.000,000  39,133.500 
Richmond  .  18,000,000  11,097.000 
Atlanta 15,000,000     11,209.000 


Tentative 
Quota. 
Chicago  ---$62,000,000 
St.    Louis.-   23,000,000 
Minneapolis  15,000,000 
Kansas  City  25,000,000 

Dallas 15,000,000 

San   Fran.-  33,000,000 
Treasury  ..      


Subscrip'ns 
Allotted. 
$63,212,000 
25,698,500 
15,000,000 
20,260,500 
13,162,500 
23,540,500 
1,559,000 


$500 ,000 ,000$5 1 7 ,826 ,  500 

The  above  is  the  sixth  issue  of  Treasury  certificates  issued 

in  anticipation  of  the  Thud  Liberty  Loan;  the  first,  for  $400,- 

000,000  and  bearing  4%,  were  dated  Jan.  22  and  matured 

April  22;  the  following  aro  the  subsequent  issues: 

Offering.  Allotment. 

$500 ,000 .000 -  -  - $500 ,000 ,000 

500.000,000 -    500.01 

500.000.000.  - 543 .032 .500 

500 .000 ,000 651 ,226.500 

500.000.000.  517,8 


Date. 

Maturity. 

Int.Rate 

]'<•'».     8 

May    9 

4 

Feb.  27 

May  2S 

4H 

Mar.  20 

June  18 

April  10 

July      9 

April  22 

July    18 

\', 

U.     8.     FOOD     ADMINISTRATION'S     WARNING     TO 
GRAIN  SPECULATORS  ON  HEDGING  AND  HOARD- 
ING. 
It"  known  on  April  29  that  the  folio  rning 

to  grain  specul  1   been   issued  by  the   U.   S.   Food 

Administration: 

The 

D  b 

Of    ' 

n  fore  given  a  warning  thai 
amounted  to  1 
In  tl  pecul  'inn  would  be  dealt   w Ith   bj    the 

Adiii  i    I  !•(•  rood  bill 

The  i 

lately  eltmln   ted  during  thi 

:. 
tration. 

A  n  hal  violations  of  grain  hedging  be  reported  to 

the   Food   Administration   wa     contained   in   the  fo 
telegraphic   me  m    to   leading  grain   exohangi      on 

April  27  by  John  J.  Stream  <>f  the  Pood  Admini  tration: 


The  Food  Control  Law  and  the  rules  and  regulations  relating  thereto 
prohibit  the  hoarding  or  holding  of  foodstuffs  for  speculative  or  price 
enhancing  purposes.  Grain  held,  against  which  an  amount  of  futures  is 
sold  as  a  hedge,  or  for  actual  delivery  on  a  grain  exchange  is  not  considered 
as  being  in  violation  of  said  law.  However,  the  buying  in  or  taking  back 
the  futures  for  the  purpose  of  reselling  again  on  an  advance  would  make 
the  holding  of  such  grain  unlawful.  Violators,  as  described,  should  be 
reported  to  this  Department. 

According  to  the  Chicago  "Herald"  of  April  28,  A.  S. 
White,  President  of  the  Chicago  Board  of  Trade,  referring 
to  the  Stream  message,  said: 

We  have  no  information  that  leads  us  to  believe  that  all  cash  grain  must 
be  hedged.  It  means  that  holders  of  cash  grain  cannot  use  it  as  a  basis 
for  speculative  trading,  as  is  understood  to  be  done  by  some  people  of  late. 
When  a  hedge  is  put  on  it  must  remain  until  the  grain  is  sold. 


NORTH  DAKOTA  FARMERS  ORDERED  TO  MARKET 
ALL  WHEAT  BEFORE  MAY  15. 
All  wheat  in  the  hands  of  North  Dakota  farmers  must 
be  marketed  before  May  15,  because  of  shortage  of  food- 
stuffs, according  to  an  official  statement  issued  on  April  18 
by  Dr.  E.  F.  Ladd,  State  Food  Administrator.  Failure 
to  market  the  wheat  before  that  date,  Dr.  Ladd  declared, 
would  result  in  the  wheat  being  taken  and  sold.  The  offi- 
order  received  by  Dr.  Ladd  from  Washington  said: 

Order  all  wheat  sold  before  May  15.  If  not  sold  then,  call  officer  and 
have  it  taken  to  town  and  sold,  deducting  the  cost  of  taking  it  to  town. 

This  year's  seed  wheat,  Dr.  Ladd  asserted,  was  not 
affected   by   the   order. 

Federal  Food  Administration  officials  on  April  13  are 
reported  to  have  stated  that  no  order  providing  for  the 
requisitioning  of  all  wheat  held  by  farmers  had  been  issued. 
State  Administrators,  they  said,  had  been  instructed  to 
seize  grain  where  it  appeared  farmers  were  holding  it  be- 
cause of  pro-German  influences. 


SENA  TE  INSISTS  ON  $2  50  WHEA  T. 
The  Senate  yesterday  (May  3)  voted  to  insist  upon  its 
amendments  to  the  agricultural  appropriation  bill  increasing 
the  minimum  price  for  the  1918  wheat  crop  to  $2  50  a  bushel. 
The  House  has  disagreed  to  the  amendment.  The  bill 
again  goes  to  conference.  On  April  30  Chairman  Lever 
of  the  House  Committee  on  Agriculture  is  said  to  have  ex- 
pressed the  belief  that  $2  50  a  bushel  for  wheat  for  this 
season  is  a  dead  issue. 


CHICAGO  BOARD  OF  TRADE  STOPS  NON-EXISTENT 
GRAIN  TRADING. 
In  accordance  with  advices  received  from  the  Federal 
Food  Administration  the  Chicago  Board  of  Trade  yester- 
day discontinued  the  posting  of  nominal  quotations  on 
cereals  absent  from  the  market.  The  Washington  advices 
said: 

The  posting  of  nominal  prices  or  quotations  on  cereal  or  foodstuffs  non- 
existent can  serve  no  good  purpose  and  we  would  therefore  kindly  request 
such  practice  bo  discontinued. 

Food  Administration,  Stream  Chief,  Coarse  Grain  Division. 


GRAIN  TRADE  PROPOSALS  ADVOCATED  AT  MEETING 

IN  NEW   YORK. 

A  meeting  of  representatives  of  grain  traders  and  members 

of  the  Grain  Corporation  of  the  Food  Administration,  was 

held  at  the  Chamber  of  Commerce  this  city  on  Tuesday  and 

Wednesday   of   this   week,    April   30   and    May    1.     Food 

Administrator    Herbert    Hoover   addressed    the   conference 

during  the  first  day'  a.      On  Wednesday  a  resolution 

■ried  ind  the  principle  adopted  by  the   Pood 

Administration  thai   dealings  in  futures  in  grain  should  be 

regulated  In   a  combination  of  deal  and  the 

Food  Admini 

ork  "<  'oiniit  rcial,"  in  the  matter 
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■Wisconsin,    Missouri,   Texas,    Oklahoma   and    Kansas.      The 

"Commercial"  further  reports  that  committees  from   the 

various  divisions  of  the  grain  trades,  country  dealers,  com- 
mission men,  millers  and  exporters  Will  be  elected  to  confer 
•with  the  Food  Administration  drain  Corporation  in  regard 
to  the  foregoing  resolutions. 


IMPORTERS  OF  GREEN  COFFEE  TO  REPORT  TO  U.  S. 

FOOD  ADMINISTRATION  THEIR  HOLDINGS 

OF  GREEN  COFFEE. 

An  order  requiring  all  dealers  in  green  coffee  to  notify 
the  U.  S.  Food  Administration  as  to  their  entire  holdings 
of  Brazilian  green  coffee  has  been  issued  by  the  Administra- 
tion. An  announcement  regarding  this  states  that  until 
further  notice  no  buyer  of  green  coffee  will  be  allowed  to 
import  an  excess  of  his  percentage  of  coffee  as  shown  by  the 
average  imports  for  the  calendar  years  1916  and  1917. 
The  Food  Administration's  announcement  made  public 
April  29  says: 

Because  many  ships  used  in  the  South  American  trade  have  been  taken 
over  for  trans-Atlantic  shipping,  and  in  order  to  insure  an  equal  distribu- 
tion of  green  coffee,  based  proportionately  on  past  requirements  of  the 
trade,  the  United  States  Food  Administration  has  issued  an  order  requiring 
all  dealers  in  green  coffee  to  notify  the  Food  Administration  at  AVashington 
at  once  of  their  entire  holdings  of  Brazilian  coffee. 

Those  holdings  include  that  which  is  now  afloat  and  that  to  be  shipped. 
The  date  of  purchase,  quantity,  and  name  of  vessel  which  will  transport 
shipment  must  be  given.  If  the  name  of  vessel  is  not  known,  the  approxi- 
mate date  of  shipment  must  be  given.  All  particulars  regarding  charters 
of  freight  engagements;  giving  rate  of  freight,  must  also  be  reported.  Fur- 
ther engagements  supplementing  the  initial  report,  when  entered  into, 
must  be  reported  immediately. 

Until  further  notice  no  buyer  of  green  coffee  will  be  allowed  to  import 
into  the  United  States  an  excess  of  his  percentage  of  coffee,  as  shown  by  the 
average  imports  for  the  calendar  years  1916  and  1917.  No  import  license 
will  be  approved  or  permitted  that  will  increase  such  a  percentage. 


GREEN  COFFEE  DEALERS  PENALIZED  FOR  DELAY  IN 
APPLYING  FOR  LICENSES. 
Licenses  to  about  250  dealers  and  importers  in  green  coffee 
are  to  be  withheld  by  the  Federal  Food  Administration  until 
May  8,  and  they  are  prohibited  from  supplying  dealers  until 
that  date  because  they  delayed  applying  for  licenses  until 
after  Feb.  4,  the  time  within  which  the  applications  were  re- 
quired to  be  filed  under  President  Wilson's  proclamation  of 
Jan.  30.  In  making  known  the  punishment  meted  out,  the 
Food  Administration  said: 

The  Food  Administration  announces  that  all  licensees  are  prohibited 
from  dealing  with  dealers  or  importers  of  green  coffee  who  have  failed  to 
obtain  their  licenses,  as  required  by  the  President's  proclamation  of  Jan. 
30.  Many  dealers  of  green  coffee  have  failed  to  apply  for  licenses.  They 
have  laid  themselves  open  to  a  fine  of  not  more  than  $5,000,  imprisonment 
of  not  more  than  two  years,  or  both.  The  Food  Administration  will  take 
drastic  action  against  those  who  delay  longer  in  filing  their  application. 

In  view  of  the  short  time  originally  given  in  which  to  apply,  the  Food 
Administration  has  decided  that  in  the  case  of  applications  now  pending, 
but  received  after  Feb.  4 — the  date  specified  in  the  President's  proclama- 
tion— licenses  will  be  withheld  until  May  8.  About  250  firms  are  affected 
by  this  order.  In  the  interim,  these  dealers  and  importers  will  not  be  al- 
lowed to  engage  in  business,  but  the  licenses  will  bo  issued  on  that  date 
without  further  penalty.  Those  who  do  not  file  applications  on  or  before 
May  8  will  be  required  to  postpone  business  for  two  weeks.  Just  what 
penalty  will  be  meted  out  to  those  who  delay  beyond  that  date  has  not  been 
announced,  beyond  the  fact  that  drastic  action  will  be  taken. 

A  licensee  who  engages  in  business  with  dealers  who  have  failed  to  obtain 
the  necessary  license  is  liable  to  the  loss  of  his  own  license.  As  all  licensese 
must  place  on  every  contract,  ordor,  supplement  of  order,  invoice,  price 
list  and  quotations  the  words:  "United  States  Food  Administration  license 

No.  ,"  every  licensee  must  know  in  dealing  with  these  violators  that 

the  required  license  has  not  been  procured. 


PROPOSED  GOVERNMENTAL  MONOPOLY  OF  COFFEE 
IN  FRANCE. 
With  regard  to  the  proposal  in  France  to  establish  a  Gov- 
ernmental Monopoly  of  coffee,  Consul  Osborne  at  Havre, 
France,  has  the  following  to  say  in  advices  to  Washington: 

In  December  1916  a  bill  for  the  establishment  of  a  regie,  or  Government 
monopoly  for  raw  coffee  in  France  was  introduced  in  the  Chamber  of 
Deputies.  The  proposed  measure,  however,  never  came  to  a  vote  in 
Parliament,  and  the  matter  was  dropped. 

Recently  the  proposal  to  establish  a  Governmental  monopoly  of  coffee 
has  come  up  in  a  modified  form.  On  March  14  1918,  the  committee  of 
fisal  legislation  of  the  Chamber  of  Deputies  voted  to  prcsen%  to  Parliament 
a  bill  creating  for  the  benefit  of  the  State  the  monopoly  of  the  importation 
of  foreign  and  colonial  coffee  dating  from  July  1  1918.  By  the  terms  of 
this  bill  the  importation  into  France  of  raw  and  roasted  coffee  would  con- 
tinue to  be  authorized  under  the  customs  regime  on  condition  that  the  coffoo 
was  destined  exclusively  for  re-exportation.  All  transactions  relating  to 
handling,  selecting,  mixing,  and  roasting  would  be  effected  under  (he  con- 
trol of  the  customs  service  in  bonded  warehouses  designated    by  it. 

The  coffoo  monopoly  would  be  managed  by  a  service  under  the  direct  ion 
of  the  Ministry  of  Finance.  The  Council  of  the  Administration  would 
be  composed  of  13  members,  of  whom  5  should  be  named  by  the  state  on 
the  nomination  of  the  Minister  of  Finance  and  chosen  from  the  personnel 
of  the  public  service;  3  elected  by  the  employees  of  the  monopoly:  2  by  the 
National  Co-operative  Federations  of  Consumers;  1  by  the  syndicates  of 
the  coffee  importers;  1  by  the  syndicates  of  the  wholesale  merchants;  and  1 
by  the  syndicates  of  the  retail  grocers. 

The  administration  of  the  monopoly  would  take  over  the  stock  held  by 
the  importing  merchants  who  have  made  the  declaration  provided  by  the 
decroo  of  Dec.  21  1917. 


This  delivery  would  be  obligate  I    theCOffM  on  which  duty  has 

id  and  at  the  option  of  the  merchants  as  regards  the  coffee  remain- 
toms  regime.     This  delivery  would  be  made  at  the  prices 
at   tin   end  of  December  1917.      The  administration  of  the  monopoly  might 
also  buy  all  other  quantities  not  yet  arrived  In  France  but  already  the  sub- 
ject of  a  transaction, 

When  this  project  became  known  to  the  coffee  Interests  of  Havre  a  dele- 
gation of  business  men  visited  Paris  and  presented  to  the  competent  au- 
thorities the  objections  of  the  Havre  trade. 


REPORTS  OF    CLOSING  OF    COTTON  EXCHANGE— NO 

CLOSING  LEGISLATION  PROPOSE  I). 
Reports  on  April  30  that  agitation  for  legislation  looking 
to  the  closing  of  the  Cotton  Exchanges  of  the  country  had 
lied  Chairman  Lever  of  the  House  Committee  on  Agri- 
culture in  the  form  of  letters  and  telegrams,  particularly 
from  the  South,  had  the  effect  of  disturbing  the  cotton 
market.  One  communication  is  said  to  have  demanded 
that  Produce  Exchanges  and  particularly  Cotton  Exchanges 
be  closed  for  "the  better  prosecution  of  the  war."  In 
denying  that  any  such  legislation  was  proposed.  Repre- 
sentative Lever  was  quoted  as  saying: 

No  legislation  looking  to  the  closing  of  the  cotton  exchanges  is  pending 
before  my  committee  or  before  Congress,  so  far  as  I  know,  and  I  might 
add  I  do  not  know  of  any  such  legislation  in  contemplation. 

Assurance  that  Congress  has  no  intention  of  interfering 
with  the  Cotton  Exchanges  if  they  conduct  their  business 
legitimately  is  also  said  to  have  been  given  by  Senator 
Smith  of  South  Carolina,  Chairman  of  the  Senate  Inter-State 
Commerce  Committee,  in  a  letter  to  President  George 
Shutt  of  the  New  York  Cotton  Exchange.  It  was  written 
in  reply  to  a  query  from  Mr.  Shutt  asking  if  Congress 
planned  to  take  any  step  to  regulate  exchanges.  Last 
week  President  Shutt  addressed  a  letter  to  the  members  of 
the  Exchange  calling  attention  to  the  fact  that  the  board 
of  managers  will  look  with  extreme  disfavor  upon  the  action 
of  any  member  of  the  Exchange  which  tends  to  cause  un- 
necessary and  extreme  variations  in  the  price  of  cotton, 
believing  that  such  pronounced  market  movements  are 
inimical  to  the  best  interests  of  the  United  States  and  of  the 
Exchange.  

WAREHOUSE    LICENSED    BY    COTTON    EXCHANGE. 
It  was  announced  yesterday  that  the  board  of  managers 
of  the  New  York  Cotton  Exchange  had  licensed  the  ware- 
house at  73d  Street  and  East  River  for  the  storage  of  cotton. 


SPANISH  DECREE  DELEGATING  CONTROL  OF  COTTON 
IMPORTS  TO  COMMITTEE. 
The  issuance  by  Spain  of  a  Royal  decree  providing  for 
the  creation  of  a  committee  to  control  cotton  imports  and 
supply,  is  reported  by  Consul-General  Hurst  at  Barcelona, 
in  the  following  report  to  the  Department  of  Commerce: 

The  Spanish  Government,  by  royal  decree,  has  authorized  the  creation 
of  a  committee  for  the  regulation,  importation,  distribution,  and  consump- 
tion of  cotton  in  Spain  to  work  with  the  approbation  of  the  Minister  of  the 
Treasury,  and  to  have  the  following  powers: 

(a)  To  establish  rules  for  the  importation  of  cotton;  (6)  to  distribute 
among  merchants  and  manufacturers  cotton  now  on  hand  and  that  to  be 
imported;  (c)  to  regulate  the  reduction  of  work  in  spinning  and  weaving 
mills,  in  case  the  Government  should  adopt  such  a  measure  on  account  of 
insufficient  stocks;  (d)  to  act  as  arbiter  in  all  questions  arising  from  he  ful- 
fillment of  contracts  among  cotton  merchants,  spinners,  weavers  and  pur- 
chasers of  manufactured  articles;  («)  to  fix  the  selling  price  of  cotton;  (/) 
to  advise  the  Government  regarding  rules  to  which  the  export  of  manu- 
factured articles  into  which  cotton  enters  as  a  primary  material  should  be 
subjected. 

This  committee  will  be  formed  by  a  representative  of  the  Government 
and  local  representatives  of  the  cotton  interests.  The  Government's 
representative  shall  bo  the  President  of  the  Territorial  Audiencia  of  Bar- 
celona or  a  magistrate  delegated  by  him,  who  shall  be  the  I- resident  of  the 
committee;  a  delegate  of  the  Treasury  of  Barcelona  and  an  industrial  en- 
gineer to  be  designated  by  the  Ministry  of  the  Treasury.  Basides  these 
there  shall  be  three  representatives  of  cotton  importers,  two  of  whom  shall 
be  chosen  by  the  cotton  exchange  of  Barcelona  and  the  third  by  the 
Ministry  of  the  Treasury;  three  representatives  of  spinners;  and  three  of 
weavers. 

The  representatives  of  the  spinners  and  weavers  shall  be  designated  by 
their  respective  organizations,  two  in  each  case  from  Catalonia  and  one  from 
elsewhere  in  Spain.  The  votes  of  the  Spinners  and  weavers  in  the  selection 
of  delegates  shall  be  based  on  the  number  of  spindles,  loom?,  and  laborers 
employed  by  each. 


CONTROL  OF  WOOL  BY  GOVERNMENT— 
COMMISSIONS  FIXED. 
Dealers  in  raw  wool  will  be  allowed  a  commission  by  the 
Government  of  3%  for  ungraded  and  3J^%  for  graded  wool, 
according  to  an  announcement  made  by  the  War  Industries 
Board  on  May  1,  when  it  officially  made  known  its  action  of 
last  week  (referred  to  in  the  "Chronicle,"  page  1747)  in 
fixing  the  price  of  raw  wool  to  the  producer  at  that  prevailing 
on  July  30  1917.  The  Commission  will  cover  all  storage, 
cartage  and  insurance,  including  marine  insurance  on 
imported  wool,  and  will  be  added  to  the  price  of  the  wool, 
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as   it   leaves   the   dealers'    hands.     The   announcement   of 
May  1  said: 

The  war  needs  of  the  Government  for  woolen  goods  during  the  year  1918 
have  developed  to  a  point  where  it  has  become  necessary  for  the  Govern- 
ment, in  order  to  supply  its  requirements,  not  only  to  take  over  the  entire 
unsold  wool  in  the  hands  of  the  dealers  and  growers,  but  the  entire  wool 
clip  for  the  year  as  well . 

While  the  Government  will  so  absolutely  control  the  wool  as  to  regulate 
woolen  fabrics,  it  has  no  expectation  or  intention,  either  in  the  process  of 
marketing  the  wool  or  in  the  manufacturing  of  woolen  fabrics,  of  changing 
the  usual  channels  of  trade. 

It  has  established  both  to  the  dealers  and  growers  whose  wool  they  are 
taking  over  and  to  the  growers  for  the  year's  wool  clip,  prices  which  though 
somewhat  higher  than  the  Government  is  now  paying  for  wool  on  importa- 
tion options,  are  somewhat  lower  than  the  present  nominal  market.  It 
has  been  considered  wise,  however,  to  stimulate  wool  production  by  the 
establishment  of  a  liberal  price. 

The  fixing  of  a  price  which  would  satisfy  the  wool  growers,  the  wool  dealer 
and  the  Government  was  no  easy  task  and  could  not  have  been  settled  by 
agreement  had  not  both  the  grower  and  dealer  through  their  controlling 
organizations  met  the  Government  in  the  broadest  spirit  of  concilation  and 
patriotism. 

The  method  of  marketing  the  wool  will  secure  for  the  grower  every  facil- 
ity for  promptly  realizing  on  his  crop  the  full  value  of  the  agreed  upon 
price   less  the  transportation  expense  and  entirely  eliminate  the  speculator. 

The  wool  will  be  marketed  through  the  usual  channels  as  heretofore, 
except  that  the  wool  dealer  agrees  to  receive  for  his  services  only  such 
compensation  as  the  Government  determines  to  be  fair,  which  compensa- 
tion will  be  added  to  the  price  paid  the  wool  grower  in  establishing  the  price 
to  the  manufacturer. 

In  dealing  with  the  manufacturers  the  Government  needs  must  be  first 
supplied  by  the  mills  on  fair  and  reasonable  terms  based  upon  the  cost 
of  raw  material  and  conversion  after  which  the  surplus  wool  will  be  released 
and  find  its  outlet  through  the  usual  manufacturing  and  distributing 
channels,  subject  to  such  conditions,  however,  as  the  Government  may  feel 
Is  in  the  best  interests  of  the  public  and  fair  to  the  manufacturers. 

The  wool  growers,  the  wool  dealers  and  the  wool  manufacturers  will  each 
be  represented  on  the  Government  committee  which  will  take  charge  of 
the  detailed  operations.     This  committee  will  be  appointed  immediately. 

The  prices  of  wool  as  fixed  by  the  Board  and  wool  producers 
under  arrangement  are  as  follows: 

The  undersigned  acting  as  a  valuation  committee  on  domestic  wool  in 
the  grease,  submit  the  following  as  values  on  a  clean  scoured  basis  as  of  July 
30  1917:  A.  W.  Elliott,  Chairman;  Louis  Baer,  James  Driver,  James  S. 
Farquhar,  Frank  W.  Hallowell,  Vaughan  Jealous,  Abraham  Koshland, 
Charles  J.  Nichols,  Josep  Wing. 

Verified  by  the  committee  on  supplies  of  the  War  Industries  Board  of 
the  Council  of  National  Defense,  by  Jacob  F.  Brown.  Valuations  as  of 
July  30  1917.     Fleeces.     Ohio  and  similar. 

BASIS  CLEAN  SCOURED. 

Choice.   Average. 

Fine   delaine $1  85 

Fineclothing 1  75 

Half  blood  staple - -       1  68 

Half  blood  clothing 1  60 

Three-eighths  staple - 1  45  

Boston  press  advices  on  April  30  stated  that  the  British 
Government,  in  furtherance  of  a  desire  to  support  the 
policy  of  the  United  States  Government  in  stabilizing  the 
price  of  wool,  has  agreed  to  surrender  to  the  United  States, 
at  prices  to  be  fixed,  wools  which  sould  have  been  offered 
at  public  auction  at  Boston  April  17  and  18.  No  further 
auctions,  it  is  stated,  will  therefore  be  held. 


$1  70 


1  62 


REQUEST  TO  LUMBER  MANUFACTURERS  TO  SAVE 
WALNUT  FOR  GUN  STOCKS. 
The  War  Department  in  the  following  letter  to  lumber 
manufacturers  has  requested  that  they  refrain  from  the 
manufacture  of  veneer  becauso  of  the  Government  require- 
ments in  manufacturing  gun  stocks  and  airplane  propellers: 

WAR  DEPARTMENT, 

Office  of  Chief  Signal  Ofricer, 

Washington,  D.  C,  March  28  1918. 

1.  The  Ordnance  Department  and  the  Signal  Corps  of  the  United  States 
Army  Jointly  request  that  you  refrain  for  the  duration  of  the  war  from  the 
manufacture  of  veneer  from  walnut  lumber,  other  than  butts,  crotches,  or 
figured  material,  none  of  which  walnut  lumber  Is  suitable  for  the  manu- 
facture of  gun  stocks  or  airplane  propellers. 

2.  The  walnut  lumber  tli.it  enters  into  the  manufacture  of  veneers,  other 
than  that  above  sin  ted,  is  urgently  needed  at  this  time  by  the  United  States 
Government,  in  the  prosecution  to  a  successful  conclusion  of  the  war  which 
we  are  now  waging  against  Germany,  In  other  words,  this  lumber  is  a 
vital  I  mm  Mill  J  tor  the  manufacture  of  pun  stocks  and  airplane  propellers 
for  the  immedinte  equipment  of  our  forces.  It  is  requested,  therefore,  that 
j'ou  refrain  from  the  manufacture  of  all  veneers,  as  stated  above. 

3.  Your  reply  In  confirmation  of  (he  nbovo  request  is  in  order. 

Ily  direct  Ion  of  tlv  hating  Chief  of  Ordnance  and  the  Chief  Signal 
Officer,  United  states  Army,  Procurement  Division,  Small  Anns  Section. 

SHEPHERD, 
Major,  Ordnance  DrpL.,  .V.  A. 


MAXIMUM  PRICE  OF  HIDES  FIXED  BY 
GOVERNMENT. 
The  War  Iiulu  i  rd,  through  its  Price  Fixing  Com- 

mittee, on  May  1  fixed  the  maximum  price  of  the  present 
stocks  of  pricked  ;nt'l  country  hides  at  that  prevailing  on 
April  24.  It,  is  stated  tliat  by  thus  stabilizing  the  raw 
material  market  officials  think  a  reduction  in  the  cost  of 
shoes  will  be  effected.    The  complete  hide  and  skin  schedule 

fixed    by    tho    Committee    contains    l,.r>()()    different     pri< 
They  are  for  tho  kill  of  May,  June  and  July.     While  some- 


what higher  than  present  market  prices,  the  prices  are  de- 
clared by  the  committee  to  be  reasonable.  Full  control 
by  the  Government  over  all  imported  hides  and  skins, 
through  its  import  license  system,  caused  the  committee 
to  fix  the  prices  for  imported  hides  the  same  as  for  the  do- 
mestic hides.  Tanners  will  be  called  by  the  Price-Fixing 
Committee  with  a  view  of  establishing  fair  prices  on  leather, 
and  the  committee  will  endeavor  to  see  that  leather  products 
reach  the  consumer  at  fair  prices. 


TANNERS  AGREE  TO  LEAVE  PRICE  FIXING   TO 
GOVERNMENT  PRICE  FIXING  COMMITTEE. 

A  resolution  in  which  it  has  been  agreed  to  leave  the 
question  of  the  price  fixing  of  leather  to  the  Price  Fixing 
Committee  of  the  War  Industries  Board  was  adopted  on 
April  30  by  the  directors  of  the  Tanners'  Council  and  the 
National  Association  of  Tanners  at  a  meeting  in  Washing- 
ton. The  resolutions  recording  the  conclusions  of  the 
tanners  states  that  they  will  "leave  the  decision  of  the  mat- 
ter of  the  fixing  of  maximum  prices  on  hides  and  skins  to  the 
Hide  and  Leather  Control  Board  of  the  War  Department, 
and  the  Price  Fixing  Committee  of  the  War  Industries 
Board,  agreeing  to  cordially  support  whatever  decision  is 
made,  but  bearing  in  mind  that  it  is  most  important  that  such 
a  decision  shall  be  an  early  one."  According  to  the  "Jour- 
nal of  Commerce"  of  May  1  the  directors  also  indicated 
that  the  opinions  expressed  by  president  Wallin  in  a  letter 
addressed  last  week  to  the  trade  were  the  opinions  of  the 
boards  of  directors.     In  this  letter  Mr.  Wallin  said: 

There  are  two  fundamental  facts  which  should  be  considered  in  coming 
to  a  decision  in  this  important  matter  relating  to  the  fixing  of  thp  price  of 
hides. 

First,  hides  are  a  by-product.  The  value  of  a  hide  is  not  determined 
by  the  cost  of  producing  It.  The  demand  for  the  leather  made  from  the 
bide  has  always  fixed  the  price  thereof.  If  leather  should  come  to  be  so 
abundant  as  to  bring  down  the  hide  market  to  the  level  of  twenty  years 
ago,  which  was  only  one-fifth  of  the  present  value,  cattle  would  still  be 
produced  in  normal  quantities  to  supply  food  for  mankind.  The  hide 
market  fluctuates  up  and  down  with  the  demand  of  the  tanners  for  hides, 
while  the  demand  for  meat  controls  the  production  of  cattle. 

Second,  the  hide  market  is  a  world  market  and  the  United  States  Is  not 
an  exporting  but  an  importing  nation  in  this  world  market. 

Approximately  half  of  the  hides  and  skins  tanned  in  this  country  are 
imported.  In  the  year  1917  we  paid  for  imported  hides  and  skins  the 
enormous  sum  Of  $216,000,000.  Certain  kinds  of  leather  are  made  almost 
exclusively  from  imported  stock.  The  large  goatskin  industry  depends 
upon  Imported  skins  for  99%  of  its  production.  Tho  total  importation 
of  goatskins  alone  for  the  year  1917  was  $50,000,000.  Taking  1914  as 
an  example,  the  cost  of  materials  which  went  into  the  manufacture  of 
leather,  as  shown  by  census  figures,  aggregated  $284, 000. 000,  while  the 
importations  of  hides  and  skins  for  that  year  were  nearly  $125,000,000. 
From  these  figures  It  will  be  seen  that  nearly  one-half  of  this  raw  material 
wa3  derived  from  foreign  sources  and  the  money  paid  therefor  was  sent 
out  of  the  country.  Inasmuch  as  both  manufacture  and  importations 
have  doubled  since  1914  this  same  ratio  is  still  applicable  Unfortunately 
a  largo  part  of  the  money  sent  out  of  the  country  for  foreign  hides  goes 
into  the  hands  of  unfriendly  neutrals  and  enemy  aliens  located  in  neutral 
lands. 

The  conditions  governing  the  hide  market  are  in  marked  contrast  to 
those  prevailing  in  other  important  commodities  which  have  been  con- 
sidered by  your  committee.  Steel,  copper,  wheat,  and  meat  are  impor- 
tant articles  of  export.  A  high  price  on  those  articles  may  possibly  be 
justified  by  tho  export  demand,  but  to  arbitrarily  advance  prices  on  goods 
which  we  import  in  enormous  quantities  seems  absolutely  unjustifiable 
and  an  economic  mistake. 

Tho  experience  of  tho  past  few  years  provides  abundant  justification 
for  an  attempt  to  prevent  a  further  rise  in  the  hide  market.  Following 
tho  outbreak  of  the  European  war  an  enormous  demand  for  leather  and 
hides  in  Europe  stimulated  the  market,  resulting  in  unheard  of  prices, 
culminating  lato  in  tho  year  1016,  when  hides  poured  into  (his  country 
from  all  over  the  world.  Leather  and  leather  goods  reached  prices  never 
before  known,  and  the  public  .ire  still  paying  tho  cost  of  the  spectacular 
market  following  those  conditions  Since  the  early  mom  lis  of  1917  there 
has  been  a  recession  in  the  hide  and  leather  market,  although  price; 
on  articles  manufactured  from  leather  have  not  as  yet  declined  in  tho  re- 
tail (rule  corresponding  to  the  decline  in  hides  and  leather. 

An  attempt  to  take  advantage  of  the  temporary  curtailment  of  supplies 

of  hides  and  skies  caused   by  (he  curtailment  of  imports  will  bring  about 
tho  same,  evils  dial  have  provoked  so  much  criticism  no(  only  in  the  leather 

Industry,  bul  among  the  consumers  or  the  country,     it  would  manifestly 

seem  (o  be  (ho  part  of  wisdom  to  attempi    i"  hold   the  hide  market  to  Its 
present  basis   which  Is  indeed  sufficiently  high, 


CRUDE    RUBBER    PRICES    FIX  I'D    P)     WAR    TRADE 
BOARD— IMPORT  RESTRICTIONS. 
Re  trictions  governing  h  if  crude  rubber  have  been 

adopted  by  (lie  War  Trade  Board,  which  has  also  announced 
(he  fixing  of  prices  for  nil  crude  rubber  except  such  as  has 
been  contracted  for  prior  to  May   I.     The  prioea  promul- 
gated are  62  cents  per  pound  for  standard  smoke  si 
<■.  i.  f.  New  Foi  per  pound  for  standard  quality 

first  late  crepe  o.  i.  f.  Nev.  Fork,  and  88  ■•>  m  i  per  pound 
for  fine  Para  o.  i.  f.  New  York.  For  other  grades  the  prioea 
will  be  ni  their  relative  values  as  hereafter  to  be  determined 
by  the  War  Trade  Board.  The  Government  requires  an 
option  from  dealers  on  all  or  any  part  <>f  crude  rubber  on 
hand   a1    the   pi  The   Board's  action   was   mud. 
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known  in  a  letter  addressed  by  it  to  the   Rubh  »oia- 

(iuii  nT  America,  [no.,  made  public  May   1  as  follows: 

The  War  Trade  Hoard  requests  that  you  Immediately  caoM  proper  notice 
of  the  contents  of  this  letter  to  be  riven  to  all  rubber  manufacturers,  Im- 

porten  and  other  persons  inter,  -led  in  the  subject,  in  such  manner  as  you 

may  decide  to  be  most  expeditious,  and  you  are  at  liberty  to  use  copy  of 
(his   letter   for   that   purp 

The  Importance  of  securing  every  possible  ship  for  transatlantic  uses  in 
connection  with  carrying  on  the  war  has  now  become  paramount. 

With  this  in  \ ieu  the  quality  of  various  articles  of  commerce  heretofore 
freely  Imported  "ill  be  substantially  limited  until  further  notice. 

Anion'.,'  these  commodities  is  crude'  rubber.  To  the  end  that  such  limi- 
tation of  imports  shall  not  Invite  hoarding,  speculative  dealing  and  profi- 
teering, the  War  Trade  Board  has  arranged  that  those  dealing  in  this  raw 
material  and  (he  manufacturer  thereof  will  be  governed  by  rules  and  regu- 
lations about  to  be  promulgated  by  the  War  Trade  Board,  to  the  entire 
rubber  industry,  through  the  Rubber  Association  of  America,  Inc. 

You  are.  therefore,  hereby  instructed  on  and  after  May  ]  1918  not  to 
endorse  any  bills  of  lading  for  crude  rubber  or  to  accept  any  transfers  of 
to  release  any  crude  rubber  without  securing  from  the  transferees  or  the 
applicant  for  a  release,  an  option  and  a  guarantee  in  substantially  the  fol- 
lowing  form: 

Option  and  guaranty  clause  to  be  inserted  in  present  rubber  guaranty: 

That  the  United  States  shall  have  and  is  hereby  granted  an  option  to 
purchase  at  tho  prices  and  on  the  terms  hereafter  set  forth,  all  or  part  of 
the  crude  rubber  covered  by  this  guaranty  and  also  all  other  crude  rubber 
now  or  hereafter  owned  or  controlled  by  the  undersigned  until  sold  and 
delivered    to    a    manufacturer. 

In  the  event  of  the  exercise  of  such  option,  the  price  to  be  paid  for 
crude  rubber  will  bo  62  cents  per  pound  for  standard  smoked  sheet,  c.  i.  f. 
New  York;  03  cents  per  pound  for  standard  quality  first  late  crepe,  c.  i.  f. 
New  York:  68  cents  per  pound  for  fine  para,  c.  i.  f.  New  York,  and  for 
other  grades  the  prices  shall  be  at  their  relative  values  as  hereafter  to  be 
determined  by  the  War  Trade  Board. 

That  the  undersigned  will  not  sell,  transfer  or  deliver  any  of  the  rubber 
covered  by  the  foregoing  option,  or  any  part  thereof,  to  or  for  the  benefit 
of  any  persons,  at  a  price  greater  than  the  prices  set  forth  in  the  foregoing 
option,  except  such  rubber  as  he  may  be  under  contractual  obligation  to 
deliver  under  a  contract  executed  and  in  force  prior  to  May  1  1918. 

Copies  of  such  contracts,  sworn  to  as  being  correct,  must  be  filed  with 
the  War  Trade  Board  within  five  days  from  this  date.  Any  deliveries 
made  under  such  contracts  to  manufacturers,  subsequent  to  the  date  on 
which  import  restrictions  and  a  plan  for  that  location  of  crude  rubber  shall 
be  made  effective,  shall  constitute  a  portion  of  the  amount  allocated  to 
such  manufacturers  under  such  plan. 

Representatives  of  all  manufacturers  of  rubber  foot- 
wear in  the  United  States  are  said  to  have  made  an  agree- 
ment with  the  War  Department  to  apply  the  entire  pro- 
ductive capacity  of  tbeir  plants  to  Government  orders  for 
hip  boots,  rubber  gaiters  and  other  articles  required  by  the 
Government. 


FOOD  ADMINISTRATION  TO  PREVENT  PROFITEER- 
ING IN  ICE. 
Action  toward  checking  advancing  prices  for  ice  was 
taken  by  the  Federal  Food  Administration  on  May  2,  when 
the  following  instructions  were  sent  to  State  Food  Adminis- 
trators for  their  guidance  in  preventing  profiteering: 

The  Food  Administrtion  is  concerned  that  there  should  be  no  profiteer- 
ing in  ice  and  especially  that  the  cost  of  ice  to  those  elements  of  the  com- 
munity which  are  least  able  to  protect  themselves  should  not  be  increased 
over  last  year  unless  absolute  proof  can  he  given  by  the  ice  companies  as  to 
the  necessity.  Any  increase  in  price  over  that  ruling  last  season  to  the 
household  consumer  will  therefore  justify  investigation  as  to  whether  it 
constitutes  profiteering.  All  ice  dealers  should  be  required  to  file  with  ycu 
any  proposed  schodule  of  increased  prices  before  these  increases  are  put 
into  effect  and  no  increase  to  the  household  consumer  shall  be  made  until 
after  investigation. 

Your  attention  is  called  to  that  section  of  the  Food  Control  Act  in  which 
provision  is  made  with  regard  to  unfair  practices,  and  in  case  of  a  proposed 
increase  in  price  you  should  investigate  the  tendency  to  make  unreasonably 
lower  prices  to  commercial  users  than  to  domestic  consumers,  considering 
at  all  times  cost  in  distribution.  An  unreasonable  difference  would  be  an 
unfair  pracice.  The  ice  problem  is  essentially  a  local  problem,  and  we  do 
not  wish  to  intervene  where  local  dealers  do  not  increase  prices  or  come  to 
an  arrangement  with  municipal  authorities  which  will  be  satisfactory  to 
both  dealer  and  consumer.  If,  however,  such  settlements  cannot  be  made 
by  local  authorities  in  cases  where  there  is  an  attempt  unreasonably  to  in- 
crease prices  we  suggest  that  you  investigate,  and  in  the  first  instance 
endeavor  to  arbitrate  a  settlement.  Should  this  fail  please  so  report  and 
then  we  are  prepared  in  the  interest  of  reasonable  prices  to  use  all  the  powers 
we  have,  including  that  of  license  in  any  given  locality  and  to  place  ice 
handlers  in  that  locality  under  the  restraints  of  the  food  bill.  We  greatly- 
hope  that  the  matter  can  be  settled  by  local  authorities  in  all  cases,  and  that 
as  few  appeals  as  possible  be  made  to  you.  Notify  local  Administrators  to 
bring  to  your  attention  any  attempts  at  increase  in  price  and  notify  all 
dealers. 


The  Car  Service  Section  of  the  Railroad  Administration 
issued  a  memorandum  on  May  2  with  regard  to  a  threatened 
shortage  in  ice.  The  notice  states  that  there  will  be  a  short- 
age in  the  materials  required  in  the  making  of  artificial  ice, 
because  of  the  needs  of  the  war  program.  The  Car  Service 
Section  is  hoping  to  alleviate  this  by  lending  all  possible  aid 
to  the  shipment  of  natural  ice.  The  railroads  of  the  country 
under  the  direction  of  the  Administration  are  directed  to 
take  whatever  steps  might  be  deemed  necessary  in  the  prem- 
ises.    The  notice  says: 

Because  of  the  increased  demand  In  connection  with  the  war  program  for 
raw  materials  which  are  required  in  the  manufacture  of  artificial  ice,  there 
is  likely  to  be  some  curtailment  in  tho  supply  of  these  commodities  making 
more  essential  that  all  practicable  demands  for  transportation  of  natural 
ice  shall  bo  met.  Will  each  railroad  take  such  action  as  is  necessary  to 
giv  le  this  question  full  protection?" 


HOUSE  PA88EB  BILL  AUTHORIZING  GOVERNMENT 
CONTROL  OYER  MINERAL  PRODUCTION 
FOR  WAR  PURPOSES. 
An  Administration  bill  authorizing  Government  control 
Over  the  production  of  oris  essential  in  the  manufacture 
of  war  ma  I  erials  was  passed  by  the  House  on  April  80  by  a 
vote  of  290  to  7.  The  bill  originally  gave  the  President 
power  lo  license  the  manufacture,  storage,  mining  or  dis- 
tribution of  the  minerals;  to  fix  prices;  to  requisition  the 
minerals  at  fair  prices,  and,  if  necessary,  to  take  over  any 
undeveloped  or  idle  mineral  lands  or  deposits  and  operate 
them  or  cause  them  to  be  operated.  In  the  form  in  which 
it  passed  the  House  this  week  the  arbitrary  powers  granted 
to  the  President  were  removed;  it  authorizes  the  President, 
through  the  Department  of  the  Interior,  to  fix  profits  only. 
The  bill  proposes  to  give  the  Government  control  over 
nearly  half  a  hundred  ores  and  metals,  including  antimony, 
bromine,  chalk,  manganese,  mercury,  mica,  potassium 
and  sulphur.  Government  control  would  cease  six  months 
after  the  war.  A  revolving  fund  of  $50,000,000  to  enable 
the  President  to  contract  for  war  materials  was  proposed 
in  the  bill  as  it  came  before  the  House,  but  that  body  by  a  vote 
of  64  to  34  reduced  the  amount  to  $10,000,000.  The  pur- 
pose of  the  bill  is  "to  provide  further  for  the  national  security 
and  defense  by  encouraging  the  production,  conserving  the 
supply,  and  controlling  the  distribution  of  those  ores,  metals 
and  minerals  which  have  formerly  been  largely  imported, 
or  of  which  there  is  or  may  be  an  adequate  supply."  Before 
the  final  passage  of  the  bill  a  motion  to  recommit  it  with 
instructions  to  strike  out  the  section  authorizing  the  Presi- 
dent to  fix  prices  was  agreed  to  by  a  vote  of  156  to  150. 


STEEL  MANUFACTURERS  ASKED  TO  GIVE  PLEDGE 
THAT  GOVERNMENT  WORK  RECEIVE  PRIORITY. 
That  the  Government  had  planned  to  commandeer  steel 
and  iron  to  meet  its  war  requirements  unless  steel  manufac- 
turers gave  actual  evidence  that  war  needs  would  receive  a 
greater  order  of  priority  and  preference  than  has  been  given, 
is  disclosed  in  the  minutes  of  a  meeting  of  steel  manufac- 
turers held  at  the  office  of  the  United  States  Steel  Corpora- 
tion on  April  26.  This  information  was  imparted  at  the 
meeting  by  J.  Leonard  Replogle,  Director  of  Steel  Supply  of 
the  War  Industries  Board.  Judge  Gary,  who  opened  the 
meeting,  offered  a  pledge  approved  by  the  manufacturers  in 
attendance  at  the  meeting,  that  they  agree  to  subordinate 
all  other  lines  of  their  business  to  the  requirements  of  the 
Government  and  its  allies.  A  motion  that  the  pledge  be 
printed  and  distributed  to  give  an  opportunity  to  all  steel 
makers  not  represented,  and  to  employees,  to  sign  it  was 
carried  at  the  meeting.  The  minutes  of  the  meeting  have 
been  made  public  in  pamphlet  form  and  we  quote  therefrom 
as  follows: 

MR.  REPLOGLE:  Now  the  immediate  cause  of  this  meeting  was  a  di- 
rect and  positive  order  which  I  have  received  from  the  War  Industries  Board 
and  from  Mr.  Barruch  personally,  who  has,  under  the  authority  of  the  Presi- 
dent of  the  United  States,  Commander-in-Chief  of  the  Army  and  Navy, 
delegated  to  him  the  powers  as  to  priority  of  material  and  other  things. 
And  after  consultation  with  the  transportation  people  and  the  fuel  people, 
it  was  decided  to  go  practically  to  the  English  system  of  an  absolute  pro- 
hibition on  the  consumption  of  any  iron  or  the  manufacture  of  any  steel 
except  for  absolute  war  necessity.  That  has  been  done  In  England  for 
several  years,  and  I  was  just  showing  Judge  Gary  this  morning  that  a  con- 
cern over  there  was  fined  £156  in  the  last  current  issue  of  the  "Iron  Monger" 
because  they  made  two  tons  of  steel  without  a  license  from  the  directors 
for  the  production. 

Now  the  idea  was  that  the  manufacture  of  iron  and  steel  should  be  limited 
to  Class  A  and  Class  B  priorities,  except  under  special  permit.  And  that 
applied  also  to  discard  steel.  We  appreciate,  and  particularly  under  pres- 
ent conditions,  when  such  a  large  percentage  of  your  product  is  Government 
material,  with  the  rigidity  of  inspection  and  specifications,  that  there  Is 
off-grade  material,  there  are  plates  that  do  not  meet  this  test  or  that,  and 
which  of  cousre  must  go  into  other  lines,  they  may  be  suitable  for  tanks 
or  other  purposes.  And  of  course  under  those  conditions,  whore  you  do  not 
have  a  priority  certificate,  it  would  be  necessary  to  apply  to  Washington 
for  that  permit.  We  appreciate  that  that  is  pretty  drastic  and  involves 
great  (rouble  to  everyone  concerned,  and  I  was  in  hopes  frankly  that  that 
could  be  avoided.  I  received  a  positive  order  to  do  that,  and  I  have  asked 
permission  to  withhold  that  until  I  heard  the  results  of  this  meeting.  Be- 
cause unless  we  are  given  very  definite  information  from  you  gentlemen  here 
(hat  the  war  necessities  will  have  a  greater  order  of  preference  and  priority 
than  it  has  boon  given,  why  that  order  will  be  put  into  effect  immediately. 
We  are  not  satisfied — I  had  two  hours  before  tho  Senate  Committee  a  cou- 
plo  of  weeks  ago.  and  I  received  a  pretty  drastic  examination,  and  I  stated 
then  that  (he  sleel  industry  had  met  the  situation,  and  without  exception 
they  were  co-operating;  but  the  more  I  get  into  it,  gentlemen,  it  requires 
a  considerable  stretch  of  my  imagination  to  be  able  to  say  that,  because 
some  of  you  have  not  played  the  game.  As  a  general  rule  you  have.  But 
we  run  against  the  proposition  that  you  are  short  of  steel  for  this  and  that, 
and  you  are  short  of  fuel  and  cannot  operate,  but  somehow  that  shortage 
seems  to  fall  on  Government  necessities.  There  are  a  great  many  of  you — 
practically  all  I  will  say  of  the  contractors  who  have  British  shells  are 
far  behind  in  delivery;  some  of  them  for  three  or  four  months.  And 
we  find  that  forge  plants  have  been  shut  down  and  we  could  not  get  steel. 
I  will  ment  ion  in  t  liis  case  Mr.  Dupuy  of  the  Crucible  Steel  Co.  as  one  of  the 
most  glaring  cases. 
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As  General  Haig  says,  their  backs  are  against  the  wall,  and  the  Kaiser  is 
not  going  to  wait,  and  we  are  not  satisfied  to  wait  on  those  shells  if  there 
is  any  way  of  getting  those  shells.  If  there  is  a  shortage  of  fuel,  if  there  is 
a  shortage  of  ingots,  it  must  fall  on  the  less  essential  product,  and  the  more 
essential  and  direct  Government  necessities  must  have  such  a  degree  of 
priority  that  that  material  must  come.  We  do  not  like  the  expression 
"doing  your  bit,"  we  want  you  to  do  your  all.  It  is  past  the  point  where 
doing  our  bit  is  satisfactory. 

This  is  a  crisis,  and  commercialism,  gentlemen,  must  be  absolutely  side- 
tracked. There  is  must  one  thing  that  we  have  to  do,  win  the  war;  and  we 
must  give  them  sufficient  steel  to  do  that.  That  is  your  job  and  my  job. 
And  I  must  speak  frankly  to  you  because  those  are  my  instructions.  The 
The  Government  will  not  tolerate  any  more  the  procedure  of  some  steel 
companies.  "We  have  a  force  of  men  now  checking  up  ingot  production. 
We  want  to  know  where  every  ton  of  ingots  goes,  and  where  there  may  be 
a  surplus  of  ingot  capacity  or  pig  iron  capacity.  And  some  of  you  gentle- 
men say,  we  have  a  surplus  of  this  or  that  and  can  put  that  in  this  commer- 
cial order. 

We  are  going  to  go  into  your  plants  and  take  that  pig  iron  under  Govern- 
ment commandeering  order,  or  we  are  going  to  take  that  steel  and  give  it 
to  another  steel  manufacturer  who  is  short,  if  that  other  steel  manufacturer 
is  working  on  Government  material.  That  has  been  determined  absolutely. 
There  is  too  great  a  percentage  of  non-war  material  being  produced. 

The  Garfield  order  of  Jan.  17  has  been  severely  criticised  by  all  of  us, 
I  think,  as  being  very  drastic.  And  when  we  study  the  charts  at  Wash- 
ington and  see  the  trend  of  steel  production  at  that  time,  that  many  of 
the  more  important  products  fell  off  over  50%,  and  see  the  improvement  in 
the  shipments  of  that  same  product  immediately  after  that  order,  why  we 
cannot  help  but  believe  that  under  the  conditions  it  was  the  only  thing  to 
do.  Several  hundred  ships  tied  up  for  lack  of  coal.  We  don't  want  you  on 
steel,  and  we  dare  not  reach  the  same  position  on  steel,  that  Dr.  Garfield 
did  on  coal.  And  incidentally,  my  opinion  and  the  opinion  of  people  far 
better  qualified  to  judge  of  that  than  I  am,  the  situation  on  fuel  this  win- 
ter is  going  to  be  far  worse  than  it  was  the  past  winter.  The  fuel  people  feel 
that,  and  the  railroad  people,  many  of  them,  feel  that. 

Judge  Gary:  Will  that  be  on  account  of  railroad  deficiencies? 

Mr.  Replogle:  Yes,  and  the  general  railroad  condition  down  in  the  East, 
particularly,  the  rapid  expansion  of  necessary  industries  and  big  warehouses, 
and  things  of  that  kind  that  are  going  to  complicate  the  railroad  situation. 

The  automobile  manufacturers  are  going  to  be  called  to  Washington 
within  a  week,  probably  before  Monday  of  next  week.  At  that  meeting 
there  is  going  to  be  a  definite  determination  as  to  what  percentage  of  their 
capacity  they  will  be  permitted  to  operate.  Indications  are  that  there 
must  be  a  decided  and  very  drastic  cut.  At  a  conference  which  I  attended 
yesterday,  called  by  Mr.  Barruch,  he  had  Mr.  Hurley  and  Mr.  P.  A.  S. 
Franklin  and  the  War  Trade  Board  and  other  representatives  there,  the 
shipping  situation  was  found  to  be  so  acute  that  very  drastic  measures  must 
be  taken  as  to  restricting  imports  of  other  than  war  materials.  I  feel 
personally  that  they  have  gone  too  far  on  their  restrictions  as  to  manganese. 

There  are  things  coming  up,  gentlemen — there  is  one  matter  involving 
an  enormous  tonnage  of  steel  that  is  yet  in  a  very  confidential  state,  and 
I  cannot  touch  on  it;  but  I  can  tell  you  that  the  Government  program  in 
practically  all  lines  of  steel  is  so  far  in  advance  of  the  estimates  which  I 
have  seen  in  the  trade  papers  that  if  you  were  all  in  possession  of  that  in- 
formation you  could  readily  see  the  acute  necessities  of  the  occasion. 

And  I  am  coming  here  to  make  a  plea  to  you  that  commercialism — 
I  do  not  say  that  you  have  not  to-day  reached  that  point — but  if  you  have 
not  reached  the  point  where  commercialism  is  absolutely  side-tracked,  I  am 
making  a  plea  that  you  do  that.  And  I  believe  that  if  we  have  the  assur- 
ance hero  of  every  one  that  they  are  going  to  devote  all  of  their  energies 
absolutely  to  war  necessities  until  the  steel  situation  improves  to  such  an 
extent  that  other  less  essential  demands  can  be  taken  care  of,  that  we 
might  avoid  the  necessity  for  doing  something  which,  gentlemen,  is  going 
to  make  us  take  control  of  your  industries  away  from  you.  The  railroad 
people  have  in  a  measure  lost  theirs.  And  while  I  am  not  actively  in  the 
steel  business  to-day,  I  would  very  much  regret  to  see  action  taken  which 
I  am  positive  will  be  taken  unless  every  steel  manufcaturer  just  puts  his 
nose  right  up  against  it  and  devotes  absolutely  all  of  his  energies  to  the  one 
thing  of  winning  this  war. 

f  Mr.  Dupuy  (Crucible  Steel  Co.):  What  has  been  done  by  the  Govern- 
ment towards  the  commandeering  of  labor?  Has  anything  been  done  about 
that?  That  is  the  basis  of  most  of  our  troubles  just  now,  I  think,  Mr. 
Replogle. 

^  Mr.  Replogle:  Well,  Mr.  Dupuy,  I  am  not  going  into  the  labor  situation. 
I* think  all  of  you  understand  the  situation,  and  it  is  a  situation  that  is  not 
the  easiest  thing  to  handle. 

Mr.  Dupuy:  You  stated  the  case  of  the  Crucible  Steel  Co.  being  more 
derelict  in  their  duty  than  anybody  else. 

Mr.  Replogle:  I  said  a  glaring  instance  of  that  was  in  regard  to  projec- 
tlleBteel.  I  said  practically  all  of  the  manufacturers  of  projectiles  are  be- 
hind, and  there  are  many  others  that  are  in  the  same  position  on  plates  and 
other  necessities  of  that  kind  which  are  just  as  urgent  or  possibly  more  so 
than  your  shell. 

Mr.  Dupuy:  The  reason  I  mentioned  it  was  because  men  have  been  at 
our  gates  within  24  hours  and  taking  our  men  away.  Should  not  the  Gov- 
ernment commandeer  that  labor  and  make  those  fellows  work? 

Mr.  Replogle:  That  is  a  condition  that  is  more  or  less  true  in  normal 

times. 

Mr.  Dupuy:  That  is  one  of  the  reasons  you  are  not  gettig  material  all 
over  the  country. 

Mr.  Replogle:  Labor  will  be  supplied  to  the  esesntial  industries  in  such 
quantities  as  will   permit  the  maximum  operation. 

Mr.  Dupuy:  I  am  talking  about  skilled  labor.  We  had  a  man  at  our 
gate  yesterday  from  one  of  the  concerns  in  Newark,  hiring  out  men  at 
62  cents  an  hour  when  wo  pay  them  33. 

Judge  tJary:  Let  me  suggest,  Mr.  Dupuy;  you  aro  not  .responsible  for 
•  conditions,  and  If  there  is  less  production  because  of  conditions  which 
you  CMIllOt  prevent   you  are  not  to  be  blamed. 

Mr.  Dupuy:  Wo  aro.  and  we  have  been  right  along,  and  we  have  been 
to-day:  and  that  Is  ono  of  the  reasons  I  speak. 

Judge  (iary:  I  would  like  to  start,  at  this  point  and  socuro  tho  plodges  of 
all  who  are  ban,  Perhaps  you  ran  formulate  a  pledge  better  than  I  .but 
I  had  thought,  in  fart  Mr.  Topping  had  urged,  that  we  socuro  a  written 
pi' 'lire.  I  think  perhaps  we  can  take  thoso  pledges  to-day,  we  havo  a 
Monographer,  and  I  brought  him  here  largely  for  that  purpose;  I  think  wo 
can  take  t  tun  down  In  such  a  way  as  to  make  them  just  as  binding  on  all  of  us. 

Mr.  Topping  (Republic  Iron  &  Steel):  May  I  suggest.  It  occurred  to  me 
that  we  might  take  that  plodge  to  our  works  and  extend  It  down  the  lino 
to  He'  important  pooplo  on  whom  wo  aro  depending  to  a  largo  extent,  to 
get  their  earnest    endeavor  back  of  it  also. 

Judge  (Jary:  We  will  consider  that  lator.  I  havo  Just  skotchod  this 
plodge.  Sop  what  you  think  of  It.  If  It  can  be  made  any  stronger.  I 
would  llkn  to  havo  you  suggest  the  amendment,  gentlemen.  I  know  by 
tho  applause  you  gave  Mr.  Replogle  you  endorse  everything  that  ho  has 
said: 


"For  myself,  my  corporation,  or  my  firm,  I  pledge  the  prompt  production 
and  delivery  of  the  largest  possible  quantity  of  material  in  our  departments 
that  is  or  shall  be  required  by  the  United  States  Government  for  the  ne- 
cessities of  itself  and  its  Allies  and  agree  that  all  other  lines  of  our  business 
shall  be  subordinated  to  this  pledge,  and  all  this  in  accordance  with  the 
request  of  the  War  Industries  Board." 

Mr.  Topping:  I  think  that  covers  it  well.     I  move  the  adoption  of  it. 

Judge  Gary:  I  think  the  motion  of  Mr.  Topping  now  is  in  order,  and  it 
is  that  an  opportunity  be  given  to  all  steel  makers  who  are  not  here,  and  to 
such  other  officials  of  corporations  that  are  represented  here,  and  also 
to  employees,  to  sign  this  pledge,  and  that  the  same  be  printed  and  dis- 
tributed for  that  purpose.  This  will  put  it  in  such  a  manner  that  our  com- 
mittee can  control  it  and  secure  as  many  other  pledges  as  possible. 

The  motion  was  seconded  and  unanimously  carried. 

Mr.  Replogle:  I  just  want  to  read  you  a  resolution  of  the  War  Industries 
Board  which  was  approved  by  the  Secretary  of  War  and  the  Secretary  of  the 
Navy.  It  is  probably  a  great  mistake,  but  it  is  a  resolution.  It  has  a  bear- 
ing on  certain  other  matters: 

"Under  and  subject  to  the  Raw  Materials  Division  of  the  War  Ihdus- 
tries  Board,  J.  Leonard  Replogle,  is  hereby  appointed  Director  of  Steel 
Supply,  and  shall  have  charge  of  the  distribution  and  be  responsible  for 
the  proper  execution  of  all  orders  for  iron  and  steel  (including  steel  billets 
and  bars  for  ordnance,  but  not  finished  ordnance  or  gun  forgings)  for  the 
United  States  and  Allied  Governments. 

"He  shall  receive  weekly  reports  from  the  iron  and  steel  producers  show- 
ing the  tonnage  of  iron  and  steel  of  the  various  classifications  on  order  for 
the  United  States  and  Allied  Governments  as  well  as  domestic  and  foreign 
orders  for  general  purposes.  He  will  also  keep  informed  as  to  mill  capaci- 
ties and  mill  production,  and,  in  cases  of  retarded  output,  secure  reasons 
therefor  and  in  conjunction  with  the  manufacturers  and  War  Indus- 
tries Board  make  every  proper  effort  to  remove  obstacles  which  prevent 
maximum  output  of  war  necessities. 

"Memorandum  requisitions  from  the  various  Departments  of  the  United 
States  Government  should  be  sent  in  triplicate  to  the  Director  of  Steel 
Supply,  who  shall,  after  proper  consideration  of  all  mill  conditions  as  to 
getting  maximum  production  and  with  particular  reference  to  priority 
status  of  the  order  books  of  the  various  manufacturers,  determine  as  to  the 
allocation  of  the  orders  and  all  necessary  details  and  retain  one  copy  in  the 
office  of  the  War  Industries  Board;  send  one  copy  to  the  Washington  Office 
of  the  American  Iron  &  Steel  Institute,  and  return  one  copy  with  informa- 
tion as  to  where  the  order  should  be  placed  and  necessary  details  to  the  de- 
partment from  which  the  order  emanated.  The  Department  concerned 
will  then  place  order  direct  with  the  manufacturer  in  accordance  with  their 
particular  order  system. 

"Requisitions  from  the  Allied  Governments,  after  approval  by  the  Al- 
lied Purchasing  Commission,  will  be  sent  to  the  Director  of  Steel  Supply 
for  proper  distribution. 

"The  Director  of  Steel  Supply  shall  at  all  times  work  in  close  harmony 
with  the  various  Departments  of  the  Government,  who  shall  give  him  as 
much  preliminary  information  as  possible  in  order  that  material  can  be 
placed  to  the  best  advantage  of  all  concerned  and  with  due  consideration 
with  respect  to  giving  the  mills  the  best  operating  conditions  to  permit 
maximum  output  at  minimum  cost  so  far  as  the  Government  necessities 
will  permit. 

"The  Director  of  Steel  Supply  will  have  all  necessary  steel  statistical 
records  to  which  the  authorized  representatives  of  the  various  Government 
Departments  will  have  access." 

Now  when  that  was  put  up  to  me  it  was  the  original  thought  that  we 
would  create  our  own  organization  at  Washington.  And  at  my  suggestion 
I  felt  that  it  was  a  mistake.  I  felt  that  you  gentlemen  in  the  industry  could 
regulate  that  and  allocate  that  to  much  better  advantage  than  we  in  Wash- 
ington could;  and  that  a  committee  of  the  industry,  in  daily  touch  and  con- 
tact with  all  the  conditions,  would  be  in  a  better  condition  to  properly 
handle  that  work  that  we  could  there,  although  the  authority  was  put  up  to 
us.  Now,  the  American  Iron  and  Steel  Institute,  following  those  sugges- 
tions, appointed  a  committee  of  which  Mr.  Farrell  was  Chairman,  and 
which  has  been  represented  in  Washington,  and  in  a  very  wonderfully  capa- 
ble way,  by  Mr.  Bonner.  I  cannot  emphasize  that  too  strongly.  I  think 
Mr.  Bonner  has  handled  the  situation,  and  the  committee  have,  Mr.  Bon- 
ner the  details  of  it,  down  there  in  a  perfectly  wonderful  way.  We  have 
had  a  great  many  of  the  manufacturers  come  to  us,  feeling  that  the  respon- 
sibility was  up  to  us,  and  making  objections  from  time  to  time  on  minor 
matters.  The  authority  probably  was  up  to  us  as  given  under  this  reso- 
lution of  the  War  Industries  Board  and  the  approval  which  it  had  by  the 
Secretary  of  War  and  the  Secretary  of  the  Navy.  But  we  have  felt  that 
we  could  not  get  the  proper  results  by  interfering  with  the  work  of  this  com- 
mittee. And  I  want  to  make  a  plea  that  the  heads  of  the  various  compan- 
ies work  in  close  touch  and  harmony  at  all  times  with  this  Steel  Committee. 
You  are  representing  us,  we  are  on  one  side  of  the  table,  in  a  way,  and  you 
on  the  other;  but  it  might  be  better  to  say  that  we  are  all  sitting  at  the  same 
table  and  have  the  same  object,  and  that  we  cannot  get  proper  results  by 
your  people  coming  to  us  with  kicks  of  this  allocation  and  that,  and  some  of 
you  insist  that  only  your  proper  proportion  of  each  and  every  order  be  al- 
located to  you,  that  the  partiuclar  specification  in  some  respects  may  not 
be  as  desirable  as  others.  But  in  the  general  jack-pot,  I  have  gone  into  it 
very  thoroughly,  and  I  know  that  Mr.  Bonner  and  tho  Committee  down 
thoro  are  doing  perfectly  wonderful  work,  and  it  Is  fair  to  all  the  manufac- 
turers. And  I  hope  that  you  will  give — I  think  most  of  you  are — the  heads 
of  tho  companies  are— but  in  some  cases  some  of  your  subordinates  make  it 
pretty  difficult  for  this  committee;  and  I  bespeak  for  this  committee  every- 
thing you  can  do. 

I  just  want  to  say  that  in  view  of  the  unanimous  expression  here  of  help 
and  assistance,  that  despite  the  fact  that  I  have  a  definite  order  to  put  out 
definite  instructions,  to  put  out  the  order  to  which  I  have  referred,  that  I 
am  going  back  to  Washington  with  the  feeling  that  that  is  entirely  unneces- 
sary, and  I  am  going  to  try  to  have  the  order  rescinded,  because  I  believe 
in  view  of  what  I  have  heard  here  that  it  would  work  a  hardship.  We  know 
that  in  many  cases  it  would  work  a  hardship  which  we  do  not  want  to  put 
on  any  manufacturer  unless  It  is  absolutely  necessary.  And  I  am  rather 
convinced  that  I  can  induce  the  War  Industries  Board  to  rescind  that  mo- 
tion.    And  that  is  going  to  bo  my  attempt. 

Judge  Gary  is  said  to  have  addressed  the  1,500  nuMnhrrs  of 
the  American  Iron  &  Steel  Institute  asking  that  they  sign 
the  pledge.  In  tho  current  week's  issue  (May  2)  the  "Iron 
Trado  Review"  says: 

If  the  war  shall  roqulro  it.  the  steel  industry  is  prepared  to  put  approxi- 
malelv  32  000  000  I"  33.000.000  tons  of  rolled  products  annually  at  the  dis- 
posal'of  the  Government,  This  bi  the  literal  significance  of  the  formal 
Pledgee  now  being  given  by  produced  generally  to  the  Oovernmanl  that 
their  full  capacity  la  subject  to  call  and  thai  all  commercial  business  is  to  bo 
■ubordlnated.  The  statement  has  bean  made  officially  by  the  Steal 
rector  thai  milltarj  new  "':»  thai  they  will  absorb  a  li 

„,„.,„,  ln  almost  ail  lines.    This  is  niggestlvfl  of  the  fact  thai  unparalleled 

war    demand!    now    are    approaching    ultimate    form.       The    experience    of 

l   Britain    Prance  and  even  Oermany  in  the  present  war.  how, 

.,„  |„  many  capable  .piarlers  whether  SUCb  a  tremendous  ap- 
plication or  tonnage  would  be  required  r->r  an  indefinite  period.     This  dedJ- 

,  0f  the  whole  Industry  lo  t  he  war  is  In  sequence  to  recent   events  and 
to    the   SWeSptng    new    policial    covering    orders    and    distribution    which    the 
I  has  been  weighing  as  outlined  a  week  ago. 
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VAR  INDUSTRIES  BOARD  FIXES  COMMISSION   TO 
agents  selling  scrap  IRON  AND  STEEL. 
E.   ll.  Gary,  Chairman  of  ilic  Committee  on  Steel  and 
Steel  Products  of  the  American  Iron  and  Steel  Institute  on 
May  2  gave  oul   the  following  with  reference  to  commis- 
sions to  agents  on  sales  of  scrap  iron: 

ring  to  the  statement  made  by  me  under  date  «f  March  28  1918, 
the  \\;ir  Industrie!  Hoard  lias  authorized  the  following  ruling  in  respect  of 
■crap  iron  and  steel: 

(a)  Consumers  of  scrap  iron  and  steel  employing  an  agent  to  purchase. 
scrap  for  them  may,  at  their  discretion,  pay  as  compensation  for  such 
service  a  sum  not  exceeding  3H%  of  the  agreed  price  at  which  such  ma 
torial  is  to  be  delivered,  In  eases  where  the  agent  guarantees  the  Quality 
and  delivery  of  an  agreed  tonnage  of  the  material.  This  compensation 
shall  bo  shown  as  a  separate  charge  in  billing:  the  material  may  not  bo 
Invoiced  at  any  price  in  excess  of  the  maximums  announced. 

(b)  Under  no  circumstance  may  a  dealer  or  broker  split  or  divide  this 
extra  sum  which  may  bo  allowed  him  by  a  mill  with  any  other  dealer, 
broker  or  producer,  and  tho  highest  price  that  any  one  under  any  cir- 
cumstances may  pay  is  the  maximum  price  as  stated  in  the  annoucement 
of  the  War  Industries  Board  under  date  of  March  26  1918. 

Tho  announcement  of  March  26  was  published  in  our 
issue  of  March  30.  Judge  Gary's  statement  of  March  28, 
referred  to  above,  said: 

Referring  to  the  statement  authorized  by  the  Council  of  Nationa  De- 
fense, under  date  of  March  26,  that  the  President  approved  to-day  the 
recommendation  of  the  price-fixing  committee  of  the  War  Industries 
Board,  that  the  maximum  prices  heretofore  fixed  by  the  President  upon 
the  recommendation  of  the  Board,  upon  ore,  coke,  steel  and  steel  products, 
subject  to  revision  on  April  1  1918,  be  continued  in  effect  until  July  1 
1918;  from  April  1  to  July  1,  however,  the  maximum  price  of  basic  pig 
Iron  be  reduced  from  $33  to  $32  per  gross  ton,  and  that  the  maximum  price 
of  scrap  steel  bo  reduced  from  $30  to  $29  per  gross  ton,  it  should  be  ex- 
plained that  it  is  the  understanding  of  this  committee  that  the  reduction 
of  $1  per  gross  ton  is  made  on  all  prices  of  scrap,  both  base  grades  and 
differentials,  the  effect  being  to  reduce  by  $1  per  gross  ton  all  prices  shown 
in  the  differentials  recommended  by  this  committee  under  date  of  Feb. 
21  1918,  and  appearing  on  pages  14-A  to  14-C,  inclusive,  of  the  list  of 
maximum  prices  of  iron  and  steel  products,  published  by  the  American 
Iron  &  Steel  Institute. 


CONFERENCE  OF  COPPER  INTERESTS  WITH  GOVERN- 
MENT OFFICIALS. 
A  conference  between  representatives  of  copper  pro- 
ducers and  refiners  and  the  Price-fixing  Committee  of  the 
War  Industries  Board  was  held  at  Washington  on  May  1. 
Last  month  representatives  of  refining  companies  are  said 
to  have  advised  the  Government  that  they  were  virtually 
losing  money  on  present  contracts,  pointing  out  that  an 
increase  of  \l/2  cents  a  pound,  making  the  new  fixed  price 
dating  from  June  1  next  25  cents  a  pound,  would  enable 
producers  to  meet  the  increased  cost  of  refining  metal.  The 
producers  are  said  to  claim  that  their  long  term  contracts 
with  the  refiners  call  for  prices  lower  than  present  cost  of 
production.  The  matter  is  to  be  the  subject  of  further  con- 
ferences between  representatives  of  the  copper  producers 
and  refiners  and  the  War  Industries  Board  on  May  22,  when 
an  endeavor  will  be  made  to  reach  an  agreemont.  The 
"Wall  Street  Journal"  of  April  30,  in  Boston  advices,  dis- 
cussing the  May  1  meeting,  said: 

It  is  believed  that  at  the  meeting  next  month  the  Government  will  make 
a  general  advance  in  the  price  of  copper  to  24 M  cents  per  pound,  this  extra 
cent  constituting  a  basis  for  settlement  between  producer  and  refiner  that 
will  be  fair  to  both. 

This,  however,  does  not  take  care  of  the  small  army  of  high  cost  pro- 
ducers whose  costs  have  risen  in  some  cases  to  as  high  as  30  cents  a  pound, 
but  Who  are  operating  on  a  reduced  scale  in  order  to  keep  their  mines  and 
equipment  in  good  condition  and  not  to  demoralize  their  working  organ- 
izations. About  fifteen  of  these  companies,  with  an  aggregate  capacity 
of  75,000,000  pounds  annually,  have  formed  a  committee  and  are  to  present 
their  case  at  Washington  next  month.  This  committeo  takes  the  position 
that,  while  tho  American  and  Allied  nations  are  struggling  for  every  pound 
of  copper  they  can  obtain,  this  production,  unless  something  is  done,  will 
shortly  be  cut  off  altogether.  They  do  not  lay  particular  stress  on  an 
increase  in  selling  price,  but  they  feel  that,  with  an  imperative  need  for  their 
product,  they  should  be  allowed  some  dispensation  or  be  given  a  sliding 
scale  of  selling  prices  based  on  their  production. 


PROPOSED  FURTHER  CURTAILMENT  OF  PASSENGER 
AUTOMOBILE  OUTPUT. 
With  regard  to  the  further  curtailment  in  the  manufac- 
ture of  passenger  automobiles  which  has  been  the  subject 
of  conferences  between  leading  automobile  manufacturers 
and  officials  of  the  U.  S.  Fuel  Administration  and  the  War 
Industries  Board  within  the  past  week  or  more,  the  "Wall 
Street  Journal"  of  April  29,  in  a  Washington  dispatch 
quoted  Alfred  Reeves,  national  representative  of  the  auto- 
mobile dealers  as  saying: 

Early  in  March  tho  automobile  manufacturers,  after  conference  with 
representatives  of  the  War  Industries  Board,  agreed  to  a  voluntary  cur- 
tailment in  passenger  car  production  of  30%  from  March  1  to  July  31. 

Production  following  July  31  is  to  receive  attention  at  a  meeting  which 
the  representatives  of  the  industry  are  to  have  with  the  representatives 
of  the  War  Industries  Board  next  Monday. 

Just  what  curtailment  will  be  necessary  following  July  31  will  be  decided 
upon    at    that    meeting. 

Many  manufacturers  have  curtailed  30%  or  more  in  order  to  take  on 
war  work  necessary  and  havo  some  $600,000,000  worth  of  war  work  in 


their  I  nun'.     In  fact,  no  mora  war  work  has  been  araft- 

able  tor  automobile  plants  for  boom  weeks. 

The  committee  has  been  assured  that,  subject  to  war  needs,  considera- 
tion irlU  be  i-- i  v  i •  n  to  the  size  and  Importance  or  the  industry  and  necessity 
for  pass,  i  patrlCUlarly  In  those  States  where  big  distances  have  to 

i  red. 

The  industry  did  more  than  a  billion  ami  a  quarter'*-  v.orth  of  business 
ear  and  In  it  are  more  than  27X00  dealer,,  alio  unlike  most  retailers, 
depend  for  their  livelihood  on  one  or  two  makes  of  cars,  it  being  customary 
to  give  dealen  yearly  contracts  in  representing  different  makes. 

The  supply  of  passenger  cars  has  been  substantially  reduced  during 
the  past  few  months  and  there  is  a  shortage  of  many  types,  particularly 
in  the  farming  districts,  where  motor  care  are  necessary  for  efficiency  In 
t  ransportatloo . 

There  has  been  a  tremendous  increase  in  the  demand  for  trucks,  made 
necessary  by  tho  inability  of  railroads  to  handle  our  traffic. 

On  April  23,  following  a  conference  between  the  represen- 
tatives of  the  manufacturers  and  the  Fuel  Administration 
and  War  Industries  Board  the  press  dispatches  from  Wash- 
ington said  that  while  no  official  statement  as  to  the  per- 
centage of  curtailment  to  be  agreed  upon  had  been  made, 
it  was  asserted  in  quarters  close  to  the  manufacturers  and 
the  Fuel  Administration  that  the  manufacturers  had  recog- 
nized that  drastic  restriction  of  the  output  of  passenger 
cars  would  be  made  necessary,  owing  to  the  shortage  of 
chrome  and  manganese.  It  was  further  said  that  it  was 
understood  that  the  Fuel  Administration  had  determined 
on  a  75%  curtailment,  and  the  manufacturers  had  virtually 
agreed  to  this.  The  policy  of  the  Government  will  be  to 
convert  to  war  work  the  facilities  of  plants  freed  by  the 
curtailment  order.  Much  of  this  will  be  the  manufacture 
of  light  trucks  for  use  by  the  Government  in  relieving  pres- 
sure on  the  railroads.  One  effect  of  the  curtailment  will  be 
to  release  many  expert  mechanics  for  essential  war  indus- 
tries. Representatives  of  the  automobile  industry  at  the 
conference  on  April  23  brought  with  them  statistics  showing 
that  1,000,000  pleasure  cars  were  manufactured  in  1917. 
This  year's  program  as  indicated  by  the  first  few  months  of 
production  for  1918  would  be  fully  as  large,  it  is  stated,  if 
carried  out.  It  is  declared  that  France  last  year  manufac- 
tured no  pleasure  cars  and  England  only  four. 


GOVERNOR  WHITMAN  SIGNS  BILL  FIXING  PROFITS 
TO  RETAILERS. 
Governor  Whitman  on  April  30  signed  the  bill  passed  by 
the  1918  New  York  State  Legislature  and  published  in  full 
by  us  on  March  2  amending  Section  11  of  Chapter  S13  of 
the  Laws  of  1917  in  relation  to  the  production,  supply  and 
control  of  the  necessaries  of  life,  &c,  by  giving  power  to 
the  State  Food  Commission  to  fix  profits  to  retailers.  In 
order  that  our  readers  may  see  just  what  changes  were  made 
in  Section  11  we  reprint  the  same  as  amended,  italicizing 
the  matter  added  this  year,  while  the  portion  eliminated 
we  place  in  black  face  type  and  black  face  brackets: 

AN  ACT  to  amend  Chapter  813  of  the  Laws  of  1917,  entitled  "An  Act  to 
define  the  policy  of  the  State  of  New  York  in  relation  to  the  production, 
supply  and  control  of  the  distribution  of  the  necessaries  of  life,  to 
insure  an  adequate  supply  thereof  at  a  reasonable  price,  to  prevent 
unreasonable  profits  by  reason  of  speculation,  to  extend  such  policy 
in  aid  of  the  national  Government  in  providing  for  the  national  se- 
curity and  defense,  to  amend  the  farms  and  markets  law  in  relation 
to  markets  in  cities,  and  to  transfer  the  powers  and  duties  conferred 
on  a  commission  by  Chapters  205  and  206  of  the  Laws  of  1917  to  the 
commission  created  by  this  Act,"  in  relation  to  the  power  of  the  State 
Food  Commission  to  fix  the  difference  betwoen  the  purchase  and  selling 
price  of  necessaries  so  as  to  prevent  excessive  profits. 

The  People  of  the  State  of  New  York,  represented  in  Senate  and  Assembly, 
do  enact  as  follows: 

Section  1.  Section  11  of  Chapter  813  of  the  Laws  of  1917.  entitled  "An 
Act  to  define  the  policy  of  the  State  of  New  York  in  relation  to  the  produc- 
tion, supply  and  control  of  the  distribution  of  the  necessaries  of  life,  to 
Insure  an  adequate  supply  thereof  at  a  reasonable  price,  to  prevent  un- 
reasonable prof  its^  by  reason  of  speculation,  to  extend  such  policy  in  aid 
of  the  national  Government  in'  providing  for  the  national  security  and 
defense,  to  amend  the  farms  and  markets  law  in  relation  to  markets  in 
cities,  and  to  transfer  the  powers  and  duties  conferred  on  a  commission 
by  Chapters  205  and  206  of  the  Laws  of  1917  to  the  commission  created  by 
this  Act,"  is  hereby  amended  to  read  as  follows: 

Section  11.  Correction  of  practices  in  dealing  in  necessaries.  If  the 
Commission  becomes  satisfied  that  there  is  any  practice  or  practices  of 
trade,  Including  speculation,  [or]  gambling,  or  charging  excessire  profits, 
detrimental  to  tho  public  Interest  in  dealing  by  wholesalers,  retailers  or 
any  other  person  in  the  necessaries  of  life  which  interfere  with  the  dis- 
tribution or  sale  of  such  necessaries  or  any  of  them  at  a  reasonable  price, 
the  Commission  may  enact  and  publish  such  rule  or. rules  as'.in  its  judgment 
will  provido  for  the  correction  or  disc  -ntinuance  of  such  practices,  and 
may  in  such  rules  fix  the  difference  between  the  purchase  and  selling  price 
so  as  to  prevent  excessire  profits,  providing  that  any  such  rule  shall  not  conflict 
irith  any  rule  or  ruling  of  a  competent  Federal  authority  on  the  same  subject. 
Thc'.Commission  may  in  its  discretion  appoint  an  advisory  committee  or 
committees  to  aid  it  in  the  formation  of  such  rules,  in  which  case  one  or 
more  members  of  such  committee  shall  be  from  the  line  of  trade  in  which 
such  practice  prevails.  Such  rule  or  rules  shall  be  published  in  at  least 
two  newspapers  in  the  county  In  which  such  practice  or  practices  prevail, 
so  as  to  give  reasonable  notice  thereof  and  any  person  who  thereafter 
violates  any  such  rule  shall  be  deemed  guilty  of  a  violation  of  this  Act. 

Sec.  2.  Tills  Act  shall  take  effect  immediately. 

Approved  April  30   1918. 
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PLANS  FOR  RELIEF  WORK  AMONG  NEEDY  ENEMY 
ALIENS  IN  UNITED  STATES. 

Arrangements  whereby  the  Legations  of  Switzerland  and 
Sweden,  representing  respectively  German  and  Austro-Hun- 
garian  interests,  have  with  the  approval  and  co-operation  of, 
the  United  States  Government,  undertaken  to  direct  relief 
work  among  indigent  enemy  aliens  throughout  the  United 
States,  were  announced  by  Secretary  of  State  Lansing  on 
April  29.  It  is  stated  that  relief  will  be  extended  to  needy 
families  of  interned  aliens  direct  from  the  Legation  funds, 
while  to  aid  law-abiding  enemy  aliens  who  have  suffered  on 
account  of  their  status  a  national  committee  of  Americans  is 
to  be  organized  to  co-operate  with  the  Legations  and  their 
consular  offices.  Secretary  Lansing's  announcement,  is- 
sued on  April  29,  said: 

In  the  interests  of  the  safety  and  welfare  of  this  country  it  has  been  found 
necessary  from  time  to  time  to  restrict  the  movements  and  fields  of  employ- 
ments and  fields  of  employment  of  enemy  aliens.  In  some  cases  these  re- 
strictions have  worked  hardships  on  enemy  aliens  who  in  all  respects  have 
shown  themselves  friendly  to  the  United  States,  but  who,  owing  to  the  ac- 
cident of  birth  and  war  conditions,  have  been  unable  to  change  their  status 
as  such,  and  have  of  necessity  become  objects  of  charity. 

Likewise  the  families  of  those  enemy  aliens  whom  the  Government  deems 
it  advisable  to  interne  are  often  deprived  of  their  means  of  livelihood,  and 
they  also  become  dependent  on  the  charity  of  others. 

In  order  to  meet  this  condition,  the  Legation  of  Switzerland  and  the  Le- 
gation of  Sweden,  in  charge  respectively  of  German  and  Austro-Hungarian 
interests  in  the  United  States,  have  with  the  approval  and  co-operation  of 
this  Government  undertaken  to  systematize  and  supervise  all  the  relief 
that  may  be  given  to  needy  enemy  aliens,  wherever  and  however  situated 
throughout  the  country.  In  the  case  of  the  interned  enemy  aliens  and  their 
families,  the  Legations  have  agreed  to  supply  all  the  relief  from  their  own 
funds,  limiting  such  relief  to  what  is  found  after  careful  investigation  to  be 
the  essential  minimum. 

The  case  of  law-abiding  enemy  aliens  has  presented  a  more  complex  prob- 
lem. This ,  it  is  proposed  to  meet  by  the  formation  of  a  national  committee 
composed  of  American  citizens,  which  in  co-operation  with  the  Legations  of 
Switzerland  and  Sweden  and  the  consuls  under  their  jurisdiction  will  in- 
vestigate all  cases  of  distress  among  this  class  and  will  control  the  collec- 
tion and  distribution  of  all  funds  that  may  be  subscribed  for  the  purpose  of 
their  relief.  It  will,  of  course,  have  local  committees  working  under  it 
wherever  the  need  of  such  committees  is  felt,  and  will  render  accounts  of  its 
activities  to  the  proper  authorities. 

I  feel  confident  that  the  intelligent  and  controlled  relief  of  enemy  aliens 
in  distress,  in  accordance  with  the  proposed  methods,  is  a  humanitarian 
measure  in  accord  with  the  spirit  in  which  we  have  undertaken  to  carry  on 
this  war. 

It  is  pointed  out  that  there  is  no  obligation  in  existing 
treaties  for  such  treatment  of  enemy  aliens  as  is  proposed .  In 
Germany  and  Austria  many  such  are  said  to  have  been  de- 
tained and  most  of  them  are  largely  dependent  for  support  on 
food  supplies  sent  in  through  the  Red  Cross  or  other  organiza- 
tions. 


PLANS  FOR  HOUSING  SHIPYARD  WORKERS. 

A  complete  new  town,  with  paved  streets,  parks,  schools, 
playgrounds  and  907  houses  is  to  be  laid  out  on  a  site  adja- 
cent to  Camden,  N.  J.,  by  the  Emergency  Fleet  Corporation, 
for  the  accommodation  of  workers  in  the  plant  of  the  New 
York  Shipbuilding  Co.  The  project  is  one  of  several  under- 
taken in  accordance  with  the  terms  of  the  Emergency 
Fleet  Corporation  Housing  Act,  signed  by  President  Wilson 
on  March  1,  which  carried  on  appropriation  of  $50,000,000 
to  provide  housing  accommodations  for  shipyard  workers. 

The  following  description  of  the  Camden  project  was 
givon  in  a  special  dispatch  from  Washington  to  the  New 
York  "Sun"  on  April  25: 

Work  on  a  modern  town  adjacent  to  Camden,  N.  J.,  as  a  model  com- 
munity for  shipworkers  of  the  New  York  Shipbuilding  Company  plant  is 
to  bo  started  next  week,  according  to  announcement  by  the  Shipping  Board 
to-day. 

The  town  will  be  made  as  beautiful  and  as  utilitarian  as  possible.  Though 
it  will  be  incorporated  as  a  part  of  Camden,  it  will  bo  known  as  Haddon 
Township.  The  houses,  907  in  number,  will  be  brick  mostly  and  detached 
and  laid  off  in  rows.     They  will  cost  approximately  $3,070  each. 

The  project  will  cost  upward  of  S3, 000 ,000,  the  money  to  bo  advanced  to 
the  shipbuilding  company  as  a  ten  year  loan  at  5%.  The  houses  are  to 
be  built  and  operated  by  a  real  estate  company  which  will  bo  a  subsidiary 
of  the  shipbuilding  company.  The  ship  workers  may  buy  or  rent  their 
homes  at  prevailing  rates.  Approximately  3,000  workers  will  bo  provided 
for,  according  to  tho  estimate  of  the  housing  division  of  tho  Shipping  Board, 
which  approved  tho  project  to-day.  Tho  houses  are  to  bo  ready  for  occu- 
pancy In  throe  months. 

Contracts  for  the  construction  work  have  been  lot  to  tho  Tidewater 
Building  Company,  which  will  build  tho  homos  at  a  cost  of  from  $2,000,000 
to  $2,500,000,  and  t<>  the  Mfloi  Tlghe  Company,  which  will  lay  out  tho 
Btmits,  parks,  playgrounds  and  Other  features  that  aro  tho  conception  of 
city  planning  engineers.     This  work  will  cost  approximately  $325,000. 

The  city  of  Camden  is  ready  to  spend  $325,000  lu  building  school  noUMa, 
fire  stations,  sewage  and  water  plants.  u  of  Camden  trolley  lines 

in  Haddon  Township  will  bo  undertaken  by  tho  Emorgoncy  Fleet  Corpora- 
tion at  a  cost  of  $125,000. 

After  Interest  and  fixed  charges  on  ilm  realty  company  investment  aro 
paid,  the  balance  from  rents  and  sales  is  to  bo  paid  on  tho  principal  of  tho 
Government  loan.  It  Is  provided  that  two  years  after  the  war  ends  an 
appraisal  shall  bo  mado  and  an  adjustment  between  tho  really  company 
and  the  Emergency  Fleet  Corporation  roachod  on  tho  Government  loan. 

The  dousing  problem  for  the  workers  at  tho  great  Hot: 
Island  shipyards  is  being  met  by  tho  building  of  two  double 
track  trolley  lines  connecting  with  South  and  West  Phila- 


delphia, and  by  the  commandeering  of  some  500  houses 
in  those  sections  of  Philadelphia.  The  latter  move,  an- 
nounced by  Rear-Admiral  Bowles  on  April  23,  is  said  to  have 
been  decided  upon  because  of  the  "profiteering  spirit"  of 
real  estate  operators  and  builders,  who  appeared  to  be 
trying  to  make  enormous  profits  out  of  a  proposed  new 
development  in  the  Elmwood  section  of  the  Fortieth  Ward. 
Most  of  the  houses  commandeered  are  said  to  be  under 
construction  or  in  process  of  renovation,  so  that  only  about 
75  families  will  be  compelled  to  vacate  their  homes.  The 
Philadelphia  "Record"  on  April  24  quoted  Admiral  Bowles 
as  saying  that  the  taking  over  of  the  500  houses  would  cost 
the  Government  less  than  $600,000,  whereas  the  project 
for  building  new  houses  would  have  meant  an  outlay  of 
seven  or  eight  million  dollars. 

The  Admiral's  announcement  of  his  arrangements  for 
solving  the  housing  situation  was  as  follows: 

The  Emergency  Fleet  Corporation  has  definitely  decided  for  the  time 
being  not  to  build  on  the  Elmwood  site  in  the  Fortieth  Ward,  as  had  been 
planned,  for  two  excellent  reasons.  In  the  first  place,  it  has  under  con- 
struction two  double-track  trolley  lines  to  Hog  Island,  one  reaching  con- 
veniently to  West  Philadelphia  and  the  other  to  South  Philadelphia.  Some 
vacant  houses  in  these  localities  can  be  conveniently  used  by  shipyard 
workers. 

Some  additional  houses  for  Hog  Island  men  are  required  for  immediate 
use  and  in  an  increasing  number  from  now  on.  Obviously  this  present 
necessity  could  not  be  met  by  construction  in  the  Fortieth  Ward,  where 
such  extensive  street  improvements  are  required. 

It  has  been  found  that  there  are  in  West  Philadelphia  and  South  Philadel- 
phia quite  a  large  number  of  houses  approaching  completion  and  a  small 
number  being  subjected  to  renovation  that  are  convenient  to  the  trolley 
routes  to  Hog  Island.  I  have  been  authorized  to  buy  such  houses  as  will 
become  available  within  the  next  30  to  60  days  in  these  localities  and  have 
also  been  authorized  to  build  an  additional  number  of  houses  of  Philadelphia 
types  in  the  same  localities. 

I  have  employed  to  take  charge  of  these  operations  the  Land  Title  & 
Trust  Company  of  Philadelphia,  which  will  act  as  agent  of  the  Fleet  Cor- 
poration under  my  supervision  in  carrying  out  these  projects,  and  have 
accordingly  arranged  for  the  purchase  of  houses  under  construction  and  a 
a  few  under  renovation  to  a  total  number  of  500.  Some  have  been  acquired 
by  negotiation  and  some  by  requisition  under  the  housing  law.  These 
were  all  requisitioned  Monday. 

The  Fleet  Corporation  in  all  the  houses  that  it  buys  or  requisitions  will 
acquire  only  the  equity  above  the  first  mortgage  and  therefore  make  the 
minimum  investment  necessary  for  tho  control  of  the  property. 

In  the  building  of  new  houses  the  plans  will  be  furnished  by  the  Land 
Title  &  Trust  Company  and  it  will  take  competitive  bids  for  their  construc- 
tion, and  also  at  the  proper  time  place  a  first  mortgage  on  them. 

The  Fleet  Corporation  will  encourage  and  assist  private  builders  who 
desire  to  construct  workmen's  houses  in  locations  suitable  for  shipyard 
workers  on  the  basis  whereby  they  will  give  preference  to  shipyard  men  and 
submit  to  a  proper  regulation  of  prices  for  sale  or  rental . 

It  is  the  desire  of  the  Fleet  Corporation  to  solve  the  housing  problem 
primarily  by  improved  transportation,  and  secondarily  by  obtaining 
the  houses  necessary  for  shipyard  workers  wherever  possible,  through 
natural  means  of  development. 

Housing  projects  for  the  Pennsylvania  Shipbuilding 
Company  and  of  the  New  Jersey  Shipbuilding  Company  at 
Gloucester,  N.  J.,  will,  it  is  said,  soon  be  under  way. 

The  Shipping  Board  has  already  turned  over  $1,250,000 
for  housing  at  Newport  News,  Va.,  and  projects  for  the 
Bethlehem  Company  at  Sparrows  Point,  Md.,  Chester  and 
Wilmington  are  under  consideration. 


OVERMAN  CO-ORDINATION  BILL  PASSED  BY  SENATE. 
The  Overman  Bill,  authorizing  the  President  to  consolidate 
and  co-ordinate  tho  oxecutivo  functions  of  the  Government, 
was  passed  by  the  Senate  on  April  29  by  a  vote  of  63  to  13, 
a  majority  of  50,  after  ono  of  the  most  bitterly  contested 
struggles  in  recent  legislative  history.  The  passage  of  tho 
bill  had  boon  a  foregone  conclusion  for  some  da3^s,  but  the 
size  of  the  majority — almost  5  to  1 — seemed  surprising 
in  view  of  tho  opposition  which  the  measure  had  called  forth. 
Perhaps  a  truer  estimate  of  the  extent  of  tho  distrust  with 
which  tho  measuro  was  regarded  by  the  Senate  was  fur- 
nished on  April  27,  when  a  vote  was  taken  on  two  amend- 
ments offered  by  Senator  Smith  of  Georgia  designed  to 
exempt  the  Federal  Reserve  Board  and  the  Inter-State 
Commerce  Commission  from  the  provisions  of  the  measure. 
Those  amendments,  the  effect  of  which  would  have  been  to 
limit  the  President's  power  to  make  changes  somewhat  more 
closely  to  tho  war-making  agencies  of  tho  Government,  wore 
defeated  by  relatively  narrow  majorities,  and  by  a  vote 
which,  to  a  considerable  extent,  ignored  party  lines.    In 

tho  votes  on  the  amendments,  10  Democratic  Senators  voted 

to  limit  (lie  President's  authority,  while  7  Republicans  voted 
with  the  Democratic  majority  against  exempting  the  Federal 
!.'•  erve  Board.    Another   Republican,   Senator   Borah  of 

Idaho,  joined  them  in  voting  down  the  amendment  affecting 
the    Inter-State    Commerce   Commission.     The   roll-call    on 

the  amendment  to  except  the  Federal  Reserve  Hoard,  on 

which  leaders  <>f  the  opposition  had  stated  they  expected  to 
muster  their  maximum   Strength   WM  as  follows: 
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nendment.     Democrats   Chamberlain,  Gore,  Hard  wick,  Hitch 
Smith  of  Georgia  Thomaa,  1  nderwood  and  Vardaman 
in      Republicans     Borah,    Brandegee,    Oununina,    Curtis,    Dillingham, 

(,ii,iiii.i.    Hale,   Harding,   Johnson  of 
<;,i  ellogg,    i\im\.    Lenroot,   Lodge,   McCumber,    Mew,    Norrie, 

.  .  Poindezter,  Sherman ,  Smoot,  Sterling,  Townaend,  WadBworth  ami 
n     l'7.     Total  for  amendment,  37. 

rut  the  Amendment  Democrat*:  Aahurat,  Bankhead,  Beckham, 
Oulbertson,  Fletcher,  Gerry,  Gulon,  Henderson,  Hollls,  Jonas  of  Mot 
Mexico;  Kir  by,  Lewis,  McKeliar,  Martin,  Myers,  Nugent,  n>u  . 
Phelan,  Plttman,  Saulsbury,  Bhafroth,  Sheppard,  Shields,  Simmons,  smith 
of  Arizona;  Smith  of  Maryland;  Smith  of  South  <  larollna;  Swanson,  Thomp- 
son Tillman,  Trammell,  Walsh.  Williams  and  Wolcott  34.  Republicans: 
Baiid.  Colt,  Jones  of  Washington;  McLean,  McNary,  Nelson  and  Warren 
— 7.     Total  againsl  ,41. 

Alter  the  defeat  of  these  amendments,  the  victory  of  the 
Administration  became  assured  and  further  opposition  was 
merely  perfunctory.  Only  two  amendments  to  the  bill 
as  originally  introduced  were  accopted  by  tho  Senate  Ono, 
adopted  without  a  roll  call  on  April  26,  authorizes  tho 
creation  of  a  separate  division  of  aircraft  production.  The 
amendment  was  offered  by  Senator  Wadsworth.  It  permits, 
but  does  not  require,  the  President  to  create  a  division  of 
aircraft  production  entirely  separate  from  direction  or  in- 
fluence by  tho  War  Department  or  any  other  division  of  the 
Government.  The  head  of  this  division  would  be  respon- 
sible only  to  the  President,  and  would  have  the  spending  of 
all  money  appropriated  for  the  production  of  aircraft. 
Another  amendment,  offered  by  Senator  Jones  of  Washing- 
ton, on  the  29th,  and  adopted  by  a  viva  voce  vote,  limits 
the  operation  of  tho  bill  to  six  months  after  the  war  ends, 
instead  of  one  year,  as  originally  fixed.  The  Senate  de- 
feated, by  a  vote  of  44  to  28,  an  amendment  offered  by 
Senator  Gallinger  to  exclude  the  Government  Printing  Office 
from  the  scope  of  reorganization.  An  amendment  offered 
by  Senator  Harding  of  Ohio  to  eliminate  the  executive 
departments  from  the  authority  of  reorganization  was  de- 
feated 42  to  30.  An  amendment  offered  by  Senator  Cum- 
mins of  Iowa  to  forbid  interference  with  the  powers  of  the 
Inter-State  Commerce  Commission  was  also  defeated. 

Senator  Brandegee  of  Connecticut,  at  the  last  minute, 
offered  an  amendment,  in  ironical  recognition  of  the  sweep- 
ing character  of  the  powers  conferred  by  the  Overman  Bill, 
providing  that  "any  power  inadvertently  •  omitted  in  this 
bill  be  hereby  granted  to  the  President."  The  amendment 
was  voted  down  amid  hearty  laughter  from  both  sides. 

The  final  vote  on  the  passage  of  the  measure  showed 
42  Democrats  and  21  Republicans  in  favor,  and  1  Democrat 
and  12  Republicans  against,  the  vote  in  detail  being  as 
follows: 

For — Ashurst,  Bankhead,  Beckham,  Chamberlain,  Culberson,  Fletcher, 
Gerry,  Guion,  Hardwick,  Henderson,  Jones  of  New  Mexico,  King,  Kirby, 
Lewis,  McKeliar,  Martin,  Myers,  Norris,  Nugent,  Overman,  Phelan, 
Pittman,  Pomerene,  Saulsbury,  Shafroth,  Sheppard,  Shields,  Simmons, 
Smith  of  Arizona,  Smith  of  Georgia,  Smith  of  Maryland,  Smith  of  South 
Carolina,  Swanson,  Thomas,  Thompson,  Tillman,  Trammell,  Underwood, 
Vardaman,  Walsh.  Williams,  Walcott;  Democrats — 42;  Baird,  Borah,  Colt, 
Curtis,  Fall,  Frelinghuysen,  Hale,  Jones  of  Washington,  Kellogg,  Lenroot, 
McCumber,  McLean,  McNary,  Nelson,  New,  Page,  Smoot,  Townsend, 
Warron,  Watson,  Weeks;  Republicans — 21.     Total,  63. 

Against- — Reed;  Democrat — 1;  Brandegee,  Cummins,  Dillingham, 
France,  Gallinger,  Harding,  Johnson  of  California,  Knox,  Poindexter, 
Sherman,  Sterling,  Sutherland;  Republicans — 12.     Total,   13. 

The  measure  now  goes  to  the  House,  where  its  early  pas- 
sage is  thought  to  be  assured. 

The  Overman  Bill  was  introduced  in  the  Senate  on  Feb.  6 
by  direct  request  of  President  Wilson.  In  its  original  form 
it  was  printed  in  our  issue  of  Feb.  9,  page  545,  and  subse- 
quently referred  to  in  the  "Chronicle"  of  Mar.  23,  page  1192. 
By  its  terms  tho  President  is  granted  almost  unlimited  power 
to  reorganize,  consolidate  and  co-ordinate  the  bureaus, 
commissions  and  executive  agencies  of  the  Government, 
including  the  power  to  transfer  appropriations  from  ono 
agency  or  department  to  another,  but  only  for  tho  piu*poso 
for  which  appropriated.  The  announced  purpose  of  tho  bill 
is  to  enable  the  President  to  speed  up  war  work  by  elimin- 
ating red  tape,  but  the  measuro  is  drawn  in  such  general 
terms  that  there  is  hardly  any  limit  to  tho  changes  that 
could  be  made  under  its  authority.  As  one  Senator  ex- 
pressed it,  after  tho  Overman  Bill  becomes  law,  there  will  be 
nothing  for  Congress  to  do  but  vote  the  President  a  blank 
chock  and  go  home.  The  bill  was  referred  to  the  Judiciary 
Committee,  where  opposition  at  once  developed,  and  it  was 
not  until  Mar.  21  that,  by  a  vote  of  11  to  7,  it  was  favorablj' 
reported  to  tho  Senate.  Here  tho  fight  was  renewed,  the 
opponents  of  the  bill  doclaring  that  under  its  terms  the 
President  would  have  dangerously  autocratic  powers,  while 
friends  of  the  Administration  argued  just  as  strongly  that  the 
President  must -have  a  freer  hand  in  order  to  get  tho  best 
work  out  of  the  Governmental  machine  under  war  conditions. 
The  President  has  all  along  been  insistent  that  the  bill  should 


be  pat  id  in  substantially  the  form  in  winch  it  was  first  intro 

dueed,  as  When,  on  April  22,  in  a  letter  fco  Senator  Overman, 

aid: 

l  thank  you  with  all  my  heart  for  standing  by  the  bill  which  beam  your 
without  any  compromise  <>r  any  kind. 

Meantime,  in  spite  of  the  delay  in  giving  him  the  authority 

<  d  for,  the  President  was  finding  ways  of  bringing  to  pass 
many  of  the  changes  for  which  the  Overman  Bill  was  sup- 
posed to  pave  the  Way.  The  demand  for  a  Ministry  of 
Munitions,  as  embodied  in  two  measures  introduced  by 
Senator  Chamberlain,  but  blocked  by  the  opposition  of  the 
President,  was  countered  by  the  reorganization  of  the  War 
Industries  Board,  with  Bernard  M.  Baruch  at  its  head, 
giving  thai  body  very  broad  powers  over  the  purchasing  of 
supplies  and  the  co-ordination  of  manufacturing  for  wrar 
purposes.  Tho  Shipping  Board  was  likewise  reorganized, 
Charles  M.  Schwab  being  placed  in  charge  of  all  shipbuilding 
activities.  Extensive  changes  were  made  in  the  internal 
organization  of  the  War  Department,  and  Secretary  Mc- 
Adoo,  in  his  capacity  as  Director-General  of  Railroads, 
began  to  develop  his  plans  for  unifying  the  county's  trans- 
portation systems.  FinahY,  John  D.  Ryan,  considered  one 
of  the  best  organizing  geniuses  in  the  American  business 
world,  was  put  at  the  head  of  aircraft  construction,  and  given 
a  freo  hand  to  go  ahead  and  get  results. 

From  the  beginning,  one  of  the  chief  criticisms  of  the 
Overman  Bill  had  been  that  the  Senate  was  not  informed  as 
to  what  the  President  proposed  to  do  with  the  wider  powers 
asked  for.  But  as  the  President's  plans  were  in  some 
measure  developed,  opposition  died  away,  and  one  after 
another,  the  principal  opponents  became  supporters  of  the 
bill.  Senator  Chamberlain,  Chairman  of  the  Committee 
on  Military  Affairs,  announced  his  support  on  April  24,  in  a 
speech  which  evidently  expressed  the  sentiment  of  a  number 
of  those  who  finally  voted  for  the  bill.     He  said  in  part: 

I  once  had  the  temerity  to  criticize  the  Administration  for  inefficiency  of 
some  of  the  departments  in  the  conduct  of  the  war.  Well.  I  am  more  than 
ever  convinced  there  has  been  inefficiency.  And  the  Senator  from  North 
Carolina  himself  during  debate  on  this  bill  has  urged  it  was  necessary  be- 
cause of  inefficiency  in  the  administration  of  some  of  the  departments. 

I  am  not  afraid  of  the  President  abusing  his  power.  I  shall  vote  for  this 
bill  to  give  him  these  great  powers,  possibly  voting  to  exempt  the  Inter- 
State  Commerce  Commission  and  the  Federal  Reserve  Board. 

I  am  still  convinced  the  bill  for  the  director  of  munitions  and  war  cabinet 
would  have  entirely  served  the  purpose.  The  director  of  munitions  bill 
was  evolved  by  the  Military  Affairs  Committee  after  a  great  deal  of  in- 
vestigation.    Great  Britain  had  to  come  to  the  ministry  of  munitions. 

Already  there  is  in  existence  a  body  of  men  who  virtually  constitute  the 
directorate  of  munitions.  On  Mar.  4  1918  Bernard  M.  Baruch  was  ap- 
pointed Chairman  of  the  War  Industries  Board.  His  duties  virtually  are 
those  of  a  munitions  director. 

The  whole  idea  is  that  we  must  have  somebody  with  power  to  say  yes 
or  no;  somebody  with  power  to  make  subordinates  obey.  Mr.  Baruch  has 
taken  the  bit  in  his  teeth  and  is  organizing  industrial  life  as  it  relates  to  the 
war.     The  work  of  the  co-ordination  in  this  Department  is  going  on. 

I  believe  the  country  will  agree  with  me  that  nearly  every  incompetent 
who  was  disclosed  by  the  Military  Affairs  Committee  has  either  been  kicked 
up  or  kicked  out. 

There  has  been  a  complete  reorganization  of  war  activities  with  the 
result  that  distinguished  men  have  been  placed  in  charge  of  important 
undertakings.  Criticism  has  been  made  that  civilians  were  put  in  the 
places  of  military  men.  I  say  that  but  for  these  distinguished  civilians  the 
War  Department  would  still  be  floundering  in  the  dark.  This  is  not  only 
a  war  of  guns  and  bullets;  this  is  a  war  of  industrial  life  of  this  country  and  its 
allies. 

Senators  McLean,  Borah  and  McCumber,  all  Republicans, 
also  spoke  in  favor  of  the  bill.  Senator  Lodge  of  Massa- 
chusetts, on  the  other  hand,  remained  consistently  in  oppo- 
sition, although  he  apparently  did  not  participate  in  the 
final  vote.  On  the  27th  he  characterized  as  "Slavish  beyond 
words — the  attitude  of  courtship,"  the  argument  that  Con- 
gress should  not  question  what  use  the  President  might  make 
of  the  bill's  powers.     Continuing,  he  said: 

The  whole  theory  of  our  democratic  Government  is  that  when  unlimited 
power  is  given  anywhere  tho  rights  of  the  people  are  crushed.  There  is 
some  sort  of  a  theory  hero  that  the  President  needs  a  personal  victory  in 
the  Senate,  and  that  some  outcome  of  votes  here  are  victories.  I  am  glad 
that  he  can  win  a  victory,  but  lot  me  say  that  the  only  place  to  win  vic- 
tories to-day  is  across  the  seas.  The  President,  if  he  will  only  gather  men 
around  him  who  can  win  victories,  if  he  will  only  send  men  abroad  who  can 
command  the  respect  of  our  allies — will  just  win  this  war — so  far  as  I  am 
concerned  he  can  have  the  Presidency  and  the  Senate  and  everything  else. 

Senator  Smith  of  Georgia  said  the  measure  could  have  been 
passed  two  months  ago  if  the  Administration  had  consented 
to  the  exemption  of  the  Inter-State  Commerce  Commission 
and  the  Federal  Reserve  Board. 

"I  am  hero  to  tell  you  that  the  President  has  not  the 
slightest  idea  whatever  of  interfering  with  the  Federal 
Reserve  Board,"  Senator  Overman  replied,  asserting  that 
there  had  been  much  "cheap  talk,"  polities  and  unjust 
criticism  of  the  President  in  the  opposition. 

Senator  Cummins  of  Iowa,  in  urging  on  April  27  the 
adoption  of  the  amendment  exempting  tho  Inter-State  Com- 
merce Commission  from  the  terms  of  the  bill,  asserted  that 
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"people  around  the  President  desire  that  the  Commission's 
power  be  taken  away,"  and  continued: 

I  know  that  a  movement  is  now  on  foot  to  stop  the  work  of  valuation  of 
railroads  which  the  Commission  directs,  and  know  that  influences  are  now 
at  work  to  this  end. 

While  the  President  has  been  insisting  on  his  need  of  the 
wider  powers  conferred  by  the  Overman  Bill,  it  is  clear  that 
the  Administration  has  been  influenced  to  no  small  extent 
by  the  criticism  evoked  during  the  debate  on  that  measure 
and  as  a  result  of  the  various  investigations  conducted  by 
Congressional  committees.  Discussing  some  of  the  changes 
recently  made  and  calculated  to  add  to  the  efficiency  of  the 
Governmental  machinery,  a  dispatch  from  Washington  to  the 
Philadelphia  "Record"  on  April  26  said: 

Red  tape  in  the  Government's  business  is  doomed  by  the  new  policji  of 
decentralized  authority  which  the  Administration  is  putting  into  effect 
without  waiting  for  action  on  the  Overman  Bill.  In  response  to  President 
Wilson's  order  for  full  speed  ahead  every  department  affected  by  the  war 
program  is  being  reorganized  into  units  that  will  have  autocratic  powers, 
delegated  to  them  by  a  supreme  head. 

The  reconstruction  of  the  Shipping  Board  offers  a  clear  example  of  what 
is  being  done  under  definite  instructions  from  the  President.  Chairman 
Hurley  now  enjoys  absolute  power.  His  word  is  law  on  all  matters  of 
policy  that  come  within  the  domain  of  shipping.  He  has  decentralized 
that  power,  however,  by  making  Charles  M.  Schwab  the  autocrat  of  ship 
construction  and  P.  A.  S.  Franklin  a  czar  of  equal  power  on  all  questions  of 
ship  control  when  the  finished  products  pass  from  Schwab's  department. 

An  excellent  example  of  the  actual  working  out  of  this  arrangement  is 
shown  in  the  decentralization  of  War  and  Navy  Department  authority. 
General  Pershing  is  supreme  on  all  matters  that  pertain  to  the  American 
forces  in  France.  Red  tap»  cannot  delay  his  plans.  His  cabled  orders  are 
obeyed  on  the  instant,  without  reference  to  Secretary  Baker  or  any  other 
official  in  the  War  Department  except  those  upon  whom  devolves  the  duty 
of  seeing  that  they  are  carried  out  without  a  second's  loss  of  time.  The 
same  thing  is  true  of  Admiral  Sims,  who  is  the  supreme  head  of  the  American 
naval  forces  in  European  waters. 

The  value  of  autocracy  and  decentralization  of  power  will  be  demon- 
strated in  the  conduct  of  the  aeroplane  program  this  summer.  There  is 
not  the  slightest  exaggeration  in  the  statement  that  John  D.  Ryan,  the 
new  Chairman  of  the  Aircraft  Board,  is  to-day  an  absolute  autocrat,  with 
unprecedented  power.  He  is  answerable  only  to  the  head  of  the  nation 
and  may  even  demand  special  legislation  by  Congress  with  full  knowledge 
that  the  Administration  will  back  that  request  with  all  the  power  of  the 
Government.  Mr.  Ryan  will  not,  however,  attempt  to  control  all  the 
details  of  aircraft  construction.  Following  the  lead  of  Chairman  Hurley, 
he  will  delegate  his  tremendous  authority  to  lieutenants  he  feels  he  can 
trust  to  rule  over  sub-departments  of  the  Aircraft  Board  as  effectively  as  he 
would  if  he  decided  to  specialize  on  a  particular  phase  of  the  program. 

Director-General  McAdoo  is  following  the  same  policy  in  the  Railroad 
Administration.  He  is  the  supreme  czar  of  transportation,  but  has 
clothed  the  heads  of  the  regional  division  with  authority  to  exercise  in  their 
territory  all  the  power  that  he,  as  the  head  of  the  Administration,  exercises 
on  general  railroad  details.  Bernard  M.  Baruch,  head  of  the  War  In- 
dustries Board,  and  Herbert  Hoover,  the  Food  Administrator,  are  winning 
success  by  exactly  the  same  methods. 

This  new  policy  of  the  Administration  obviously  is  in  direct  contrast  with 
the  theories  of  government  held  by  President  Wilson  before  the  war  was 
declared  against  Germany.  It  is  a  striking  proof  of  his  bigness  that  he  has 
yielded  to  the  exigencies  of  war  and  adopted  the  weapons  of  autocracy  to 
defeat  the  most  arrogant  autocracy  known  to  civilization. 

Government  by  committees  has  failed  to  meet  the  needs  of  the  hour. 
Under  existing  conditions,  such  methods  are  as  futile  as  the  Soviet  Govern- 
ment of  Bussia.  Firm  in  his  determination  to  smash  the  German  machine, 
the  President  is  building  up  a  system  of  autocracy  and  decentralized 
power  which  will  free  the  war  program  of  the  last  vestige  of  governmental 
red  tape  and  enable  the  United  States  to  drive  full  speed  against  democracy's 
most  autocratic  enemy. 


SEPARATE  AIRCRAFT  MINISTRY  AUTHORIZED   BY 
OVERMAN  BILL. 
It  was  intimated  in  press  dispatches  from  Washington  on 
April  25  that  recent  changes  in  aircraft  production  machinery 
wore  merely  temporary  expedients  pending  the  passage  of 
the  Overman  Bill,  which  was  finally  enacted  on  Monday 
of  this  week.     This  measure  authorizes  tho  creation  of  a 
•arate  bureau,  entirely  independent  of  tho  War  Depart- 
ment,  to  havo  control   of  airplane   production.     John   D. 
'n,  who  has  already  been  placed  in  charge  of  the  aoro 
program  under  the  Signal  Corps,  it  to  bo  put  at  the  head  of 
bureau,  it  was  said,  and  given  the  same  authority 
r  the  building  of  airplanes  as  has  been  given  to  Charlos  M. 
Schwab  in  regard   lo  ships.     Incidentally,  it  was  revealed 
•  Howard  Coffin, who, as  head  of  the  Airerafl  Production 
shared  with  General  Squien  the  responsibility 
for  the  airerafl  program,  has  resigned,  not  only  as  Chairman, 
but  tuber  of  the  Board. 

peeial  dispatch  to  the  New  York  "Sun"  on  April  20 
had  tin'  following  (o  say  in  regard  lo  the  proposed  changes: 
plain  to-day  al  the  War  Department   thai   yestei 
In  the  aircraft  production  machinery  were  a  temporary  expedient 
i>h  legislation  ai  will  enable  the  complete  divorce- 
ment fit  aircraft  production  from  II, r  Blgnal  Corp--.  <<>  Which  il   i,  nov. 

In   appropriation    Actg   and   other   laws.      When   the  entire  |il  I 
carried  out  tin-  Signal  OoTpt  will  have  no  more  t<»  .1,,  with  the  aircraft 
gram  than   the  n;i\y  has  with  the  shipping  program        Ultimately  even  the 
■  lion  of  airerafl  may  be  taken  away  from  the  Signal  Corps.  I.,  which  il 

never  properly  belonged,  in  the  opinion  of  many  experts. 

John  I'.  Ryan,  the  new  aircraft  (lire- lor  .    a  free  hand  in  every- 

thing lo  do  with  the  production  of  airships-  just  as  (liarl 
to  \"  Itfa  any  plana  ho  may  hare  Tor  tun 

organize  his  own  department,  employ  sneh  n<  he  see.  m  and 

put   the  Welcome  Sign  on  the  door  for  hn  enters  who  h.Tic  Complained   thai 


they  have  been  receiving  the  cold  shoulder  from  the  Signal  Corps.  A 
separate  bureau  is  to  be  created  to  work  over  all  new  ideas. 

There  are  to  be  virtually  three  engineering  bureaus.  One  will  produce 
present  designs  without  any  more  delay  another  will  improve  these  de- 
signs, while  the  third  will  be  ready  to  place  itself  at  the  disposal  of  any 
inventor  who  may  have  but  the  germ  of  an  idea  affecting  aircraft. 

Some  confusion  was  caused  last  night  regarding  the  status  of  Howard 
Coffin,  who  as  head  of  the  Aircraft  Production  Board,  has  shared  with 
General  Squiers  the  responsibility  for  the  aircraft  program.  It  turned  out 
to-day  that  Mr.  Coffin  has  resigned  not  only  as  Chairman  of  the  Board,  but 
also  as  a  member  of  it.  His  resignation  was  handed  in  when  it  was  ap- 
parent that  a  reorganization  was  contemplated.  Mr.  Coffin  is  now  entirely 
out  except  that  as  a  member  of  the  Advisory  Commission  of  the  Council  of 
National  Defence  he  will  be  on  hand  in  case  any  information  is  required 
of  him. 


SENATE  BILL  WOULD  CURB  ADVOCACY  OF  SABOTAGE 
AND    VIOLENCE— AIMED   AT  I.    W.    W. 

A  sub-committee  of  the  Senate  Judiciary  Committee  has 
approved  a  bill  drawn  by  Senator  Walsh  of  Montana  and 
designed  to  crush  out  the  I.  W.  W.  by  imposing  severe 
penalties  for  advocating  sabotage,  or  the  use  of  force  or 
violence  to  bring  about  social,  industrial  or  economic  changes 
in  the  United  States.  The  Walsh  bill,  which  was  offered  as 
a  substitute  for  a  similar  measure  proposed  by  Senator  King 
of  Utah,  would  make  such  organizations  unlawful,  providing 
ten  years'  imprisonment  and  $5,000  fine  for  membership, 
management,  circulation  of  their  literature,  advocacy  of 
their  doctrines,  or  rental  of  rooms  for  meetings.  The  prin- 
cipal prohibitory  clause  of  the  bill  provides  that: 

Any  association,  one  of  whose  purposes  or  professed  purposes  is  to  bring 
about  any  Governmental,  social,  industrial  or  economic  change  within  the 
United  States  by  the  use,  without  authority  of  law,  of  force,  violence  or 
physical  injury  to  person  or  property,  or  by  threats  of  such  injury,  or  which 
teaches,  advocates,  advises  or  defends  the  use,  without  authority  of  law, 
of  force,  violence  or  physical  injury  to  person  or  property,  or  threats  of 
such  injury  to  accomplish  such  change  or  for  any  other  purpose,  and  which, 
during  any  war  in  which  the  United  States  is  engaged,  shall,  by  any  means, 
prosecute  or  pursue  such  purpose  or  professed  purpose,  or  shall  so  teach, 
advocate,  advise  or  defend,  is  hereby  declared  to  be  an  unlawful  association. 


SABOTAGE  BILL  FOR  NEW  YORK  STATE  SIGNED  BY 
GOVERNOR  WHITMAN. 

Governor  Whitman  on  April  25  signed  the  Sage  Sabotage 
Bill,  providing  heavy  penalties  for  acts  calculated  to  inter- 
fere with  the  production  of  war  materials  or  obstruct  the 
prosecution  of  the  war.  The  bill  was  drawn  by  Attorney- 
General  Merton  E.  Lewis  after  widespread  plots  had  been 
uncovered  to  injure  airplanes  and  gas  masks  in  course  of 
manufacture. 

The  Sabotage  Bill  provides  that  any  person  who  maliciously 
damages  any  war  material  shall  be  subject  to  imprisonment 
for  not  less  than  five  years  or  more  than  25  years.  Every 
act  designed  to  obstruct  the  prosectuion  of  the  war  is  enum- 
erated in  the  bill,  including  damage  or  destruction  of  any 
article  of  equipment  or  supplies  or  military  or  naval  stores 
of  the  United  States  tho  State  of  New  York  or  of  any  foreign 
Government  allied  with  the  United  States  or  any  article 
used  or  intended  for  use  in  the  production  or  manufacture 
of  such  article.  They  include  buildings,  structures  or  ves- 
sels used  by  the  military  or  naval  forces,  any  building  used 
for  the  production  of  such  supplies,  machinery  used  in  manu- 
facture, any  engine,  car,  vehiclo  or  vessel  used  in  the  trans- 
portation of  such  article,  bridges,  railroads,  highways,  canals 
or  rivers  with  intent  to  interfere  with  or  delay  the  transpor- 
tation'of^any  war  material. 


SPEAKER  CLARK  DECLINES  U.  S.  SENATORSHIP— 
AMBASSADOR  FRANCIS  PREVIOUSLY  SUGGES- 
TED FOR  OFFICE. 
The  appointment  as  United  states  Senator,  offered  Champ 
Clark,  Speaker  of  the  House  of  Representatives,  by  (unernor 
Gardner  of  Missouri,  has  been  declined  by  Representative 
Clark,  who  believes  he  can  render  the  country  more  service 
in  the  Speaker's  chair  than  in  the  Senate  during  the  present 
crisis  in  the  country's  affairs.  The  office  offered  Speaker 
Clark  was  that  made  vacanl  l>y  the  death  on  April  14  of 
Senator  William  .1.  stone.  Governor  Gardner  had  first 
proposed  to  tender  (he  Senatorship  io  David  R.  Francis, 
Ambassador  i"  Russia,  hut  Secretary  or  State  Lansing  nd- 
vised  against  this.  In  a  telegram  to  Secretary  Lansing  Indi- 
cating bis  plan    Governor  Q  ii'l 

I  have  decided  '<>  tender  the  appointment  o  itor  to 

the   Hon     1  >.,\  ill:1  1  i'l  your  Juila 

men!  you  can  fieri-  him  from  hi    •  trer. 

Secretary  Lansing,  in  reply,  said: 

\t  the  present  time  II  would  be  mosl  unfortunate  for  the  Qovernmen 
withdraw  Mr.  Francis  fn  experience  to  take. 

iu  thai  dlfficul  btllty  which  he  bai 

Oinv.  I   hi-   full   iTi'i'  of  the  pre-ent 

him  of  Ini  lor 

While  i  appreci  ite  I  tor  «  ouldjM 

Would   be  I   ■*  cry  re 
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otry  If  liu  should  bo  cuIIimI  away  from  Russia  during  these  critical 

The  appointment  was  offered  to  Speaker  Clark  in  the 
following  telegram  addressed  to  him  by  Governor  Gardner 

mi  April  24: 

Jefferson   City,  Mo.     April  24   1918. 
Hon.   Champ  Clark. 

Congress  Halt,   Washington,  D.  c.: 
i  bare  the  lienor  of  tendering  to  you  the  appointmenl  as  Senator  to  fill 

the  vacancy  caused  by  the  death  of  Senator  Stone.      I  hope  lo  hear  early 
advice  of  your  acceptance. 

I'KKDKHK'K    I).   GARDNER. 

Representative  Clark's  declination  was  contained  in  the 

following  letter   to    the   Coventor   made   public   by   Speaker 
( Mark  on  April  2G: 

Washington,  D.  C.  April  26  1918. 
Hon.  Frederick  D.  Gardner 
./i  fferson  City,  Mo.: 

My  Dear  Qovernor  Gardner. — I  am  profoundly  grateful  for  your  tender 
of  the  Senatorship  for  your  good  opinion  thus  evidenced  is  highly  prized 
by  me.  To  be  a  Senator  from  the  Imperial  Commonwealth  of  Missouri  is 
a  signal  honor.  No  State  in  the  Union  has  furnished  the  country  a  lino 
of  Senators  of  higher  average  ability  than  has  Missouri.  Therefore  a 
Senatorship  at  her  hands  is  a  position  not  to  be  declined  lightly  by  any 
man. 

The  duty  of  selecting  from  a  multitude  of  able  men  a  worthy  successor 
to  the  great  Senator  Stone,  placed  you  in  a  serious  situation,  and  your 
offer  to  me  put  me  In  a  serious  position.  I  have  thoroughly  considered 
my  duty  in  the  premises,  leaving  out  of  the  consideration  my  own  personal 
fortunes  as  far  as  was  humanly  possible;  and  have  come  to  this  conclusion: 

In  this  awful  crisis  of  our  country's  affairs — indeed  of  the  whole  world's 
affairs — it  is  the  imperaih  e  duty  of  every  man  to  seirve  the  people  and  up- 
hold the  Government  to  the  best  of  his  ability  and  in  the  position  where  ho 
can  do  the  most  good.  I  believe  that  I  can  render  more  service  in  the 
Speaker's  chair  than  in  the  Senate.  Therefore,  I  feel  constrained  to 
decline  your  tender  of  the  Senatorship,  heartily  thanking  you  and  the 
many  Missourians  who  have  urged  me  to  accept. 

CHAMP  CLARK. 

In  the  House  on  April  26  Speaker  Clark  was  given  a  rousing 
reception  with  his  appearance  on  the  floor  after  it  had  be- 
come known  that  he  had  declined  the  Senatorship.  Mr. 
Clark,  in  taking  occasion  to  respond  to  the  approval  ac- 
corded his  action,  said  in  part: 

I  gave  the  matter  consideration  for  two  days  and  nights.  I  left  out  of  it 
so  far  as  was  humanly  possible  my  own  political  fortunes.  The  only 
question  in  my  mind  was  where  lay  my  duty  to  my  country.  Duty  is  the 
- 'iblimest  word  in  our  vernacular,  and  I  am  proud  to  say  thai  e\  ery  mem- 
ber of  this  House  is  a  patriot  according  to  his  lights  and  is  honestly  si  ii'.  i  I  ? 
to  discharge  his  full  duty  to  his  country.  In  this  exigency  or  our  affairs, 
and  of  the  affairs  of  the  whole  world,  it  is  the  supreme  duty  of  every  citizen 
to  do  everything  he  can  to  uphold  the  hands  of  the  Administrai  ion  and  the 
glory  of  his  country,  and  he  ought  to  be  where  he  can  do  the  most  good. 
That  was  what  I  had  to  consider.  I  finally  decided  that  on  account  of  the 
affection  and  esteem  so  often  manifested  to  me  by  the  House  of  Repn 
tatives,  without  a  man  missing,  my  duty  is  here.  There  is  a  House  habit 
and  a  Senate  habit,  very  different  in  their  nature  and  character.  1  am 
thoroughly  saturated  with  the  House  habit.  I  might  become  so  thoroughly 
ingrained  with  the  Senate  habit.  As  far  as  the  personal  phase  of  it  is 
concerned,  this  has  been  the  scene  of  my  great  activities  for  a  Quarter  of  a 
century.  Here  I  have  experienced  innumerable  defeats  and  victories. 
Service  in  this  House  does  not  always  give  the  victory  to  one.  You  have 
to  take  your  fortunes  of  war. 

Whatever  reputation  I  have  in  the  world  I  achieved  on  the  floor  of  the 
House  of  Representatives,  and  if  I  were  to  live  a  million  years  the  manifes- 
tation of  esteem  and  affection  of  this  House  bestowed  on  me  would  not 
he  forgotten — they  are  enshrined  in  my  heart.  So  I  made  up  my  mind 
to  stay  with  you    and  we  Will  all  fight  this  war  out  together. 

On  April  26  Governor  Gardner  offered  the  appointment 
to  Chief  Justice  Walter  Graves,  member  of  the  Missouri 
Supreme  Court.  He,  however,  likewise  declined  the  honor 
on  April  29,  because  he  felt  that  in  his  present  work  he  was 
fulfilling  a  greater  duty.  Xenophon  P.  Wilfley,  member  of 
the  St.  Louis  Board  of  Election  Commissioners,  was  later 
tendered  the  appointment  and  signified  his  intention  of  ac- 
cepting it  on  April  29. 


AMERICAN  Y.  M.  C.  A.  WORKERS  RESCUED  FROM 
TORPEDOED  SHIP  0R0NSA. 
The  steamship  Oronsa,  of  the  Pacific  Steam  Navigation 
Co.,  was  torpedoed  and  sunk  on  the  night  of  April  28  in 
European  waters.  Of  the  250  persons  on  board  all  were 
saved,  except  three  members  of  the  crew.  Among  the  pas- 
sengers was  a  party  of  57  American  Y.  M.  C.  A.  workers 
on  their  way  to  France.  The  vessel  was  one  of  a  large 
convoy  under  protection  of  a  number  of  destroyers.  She 
was  proceeding  at  about  10  knots  an  hour,  in  bright  moon 
light,  when  she  was  torpedoed  amidships  and  sank  in  about 
twelve  minutes. 


ANOTHER  CHICAGO  PAPER  DISAPPEARS. 
The  Chicago  "Herald,"  which  for  the  last  four  years  had 
been  controlled  and  edited  by  James  Keeley,  has  been  sold 
to  the  Illinois  Printing  &  Publishing  Co.  (the  title  under 
which  William  R.  Hearst's  papers  are  published  in  Illinois) 
and  combined  with  the  Chicago  "Examiner,"  owned  by 
Mr.  Hearst.  Announcement  of  this  was  made  in  the 
"Herald"  and  "Examiner"  on  the  1st  inst.,  which  stated 
that  the  combined  papers  would  begin  publication  on  the 
2d  under  the  name  of  the  Chicago  "Herald  and  Examiner." 


i  r.  nit  of  the  consolidation  there  .-in-  now  but  two 
morning  newspapers  in  Chicago  printed  in  the  English  lan- 
guage the  "Tribune"  and  the  Chicago  "Herald  and  Ex- 
amine r."  With  his  acquisition  of  the  "Herald"  Mr.  Hearst 
obtains  an  Associated  Press  franchise  in  Chicago.  The 
announcement  of  the  combination,  published  in  the  Chicago 
"Hi  raid,"  said  in  part: 

The  newspapers  thus  combined,  possessing  the  news  franchises  and 
service  i/l  the  Associated  Press,  the  International  News,  the  t'nited  I'ress, 
the  International  Feature  Service,  the  .Newspaper  I'ealure  Service,  the 
King  Feature  Service  and  the  Keeley  Syndicate,  supplemented  by  noted 
Special  correspondents  at  all  important  news  centres,  will  dominate  in 
the  field  of  news,  combining  this  unrivaled  news  service  with  the  striking 
"features     of  both  newspapers. 

The  Interests  of  the  "Examiner"  property  will  be  represented  in  the  new 
editorship  by  Arthur  Brisbane. 

Janus  Keeley  has  been  invited  abroad  by  two  European  Governments 
for  war  work — to  make  certain  investigations  and  report  to  the  American 
people. 

Mr.  Keeley  will  be  absent  from  America  for  approximately  three  months. 
He  will  serve  the  "Herald  and  Examiner"  in  an  advisory  capacity. 

And  it  is  hoped  and  expected  that  upon  his  return  to  this  country  Mr. 
Keeley  will  resume  his  work  as  editor. 

The  Chicago  "Herald"  was  the  outgrowth  of  four  Chicago 

newspapers — "The     Times,"     "The     Inter-Ocean,"     "The 

Herald"  and  "The  Record." 


ADVANCES    TO    RAILROADS   BY    GOVERNMENT. 

Total  advances  to  the  railroads  in  the  shape  of  loan-  or  on 
account  of  rentals  provided  for  under  the  Act  establishing 
Governmental  control  of  railroads  have  thus  far  aggregated 
$90,614,000.  Of  this  sum  814,300,000  was  for  Government 
compensation  for  the  quarter  ending  Mar.  31,  on  the  basis 
of  tlit'  three-year  average  net  income,  and  S70,314,O0O  was 
furnished  in  the  shape  of  loans.  The  New  York  Xew  Haven 
&H  received  the  largest  sum,  S43, 904,000,  the  money 

being  designed  to  help  the  company  me"t  maturing  not 
Of  the  total  advances  $77,514,000  was  obtained  from  the 
Treasury  through  the  revolving  fund  provided  for  in  the 
Railroad  Control  Act,  and  813,100,000  came  from  funds 
turned  over  to  the  Railroad  Administration  from  the  surplus 
funds  of  railroads.  The  following  is  the  statement  issued 
on  May  1  regarding  the  advances: 

April  30  marks  the  close  of  the  fourth  month  of  Governmental  opertaion 
of  the  railroads  of  the  country.  Since  the  approval  by  the  President  on 
Mar.  21  1018  of  the  Railroad  Bill,  the  United  States  Railroad  Adminis- 
tration has  advanced  to  the  railroads,  in  the  shape  of  loans  or  on  account 
of  rentals  provided  for  under  the  Act.  an  aggregate  of  S00,614,000. 

Of  this  amount  $14,300,000  was  advanced  to  certain  railroads  on  account 
of  the  sum  estimated  to  be  due  for  rentals  for  the  quarter  ending  Mar.  31 
1918,  on  the  basis  of  the  three-year  average  net  income,  and  S76,314,000 
was  furnished  in  the  shape  of  loans. 

On  the  S76,314,000  thus  loaned  843,964,000  went  to  the  New  York  New 
Haven  &  Hartford  RR.  Co.  at  6%  per  annum  interest  for  one  year,  with 
the  right  of  renewal  for  another  year. 

All  the  other  loans  were  made  on  demand,  adequately  secured  by  col- 
lateral and  at  the  uniform  interest  rate  of  6%  per  annum. 

It  is  expected  that  the  money  temporarily  advanced  to  the  various  rail- 
roads will  be  returned  to  the  Government  from  time  to  time  as  the  railroad 
corporations  may  be  able  to  perfect  and  carry  out  comprehensive  plans  for 
meeting  their  financial  requirements. 

As  the  savings  of  the  people  and  all  other  funds  available  for  investment 
are  being  put  to  so  great  an  extent  in  Liberty  bonds,  it  has  not  been  prac- 
ticable recently  for  the  railroads  to  find  a  market  for  new  Issues  of  secur- 
ities. 

But  with  the  Liberty  Loan  successfully  placed,  it  is  hoped  that  a  readier 
market  for  other  securities  will  develop  shortly,  which  should  enable  the 
railroads  to  provide  more  satsifactorily  for  their  present  and  future  needs 
without  depending  so  largely  upon  Government  aid. 

The  railroad  systems  to  which  the  Director-General  has  furnished  funds, 
either  in  the  way  of  loans  or  as  advances  on  account  of  rentals  to  April  30 
1918,  are  as  follows: 

New  York  New  Haven  &  Hartford  RR.  Co - $43,964,000 

New  York  Central  System  (including  M.  C,  C,  C,  C.  &  St. 

Louis  and  P.  &  L.  B.)_ - - - 28.500,000 

Pennsylvania  Railroad  Company.. 7,000,000 

Baltimore  &  Ohio  Railroad  Company 5,000,000 

Chicago  Rock  Island  &  Pacific  Railroad  Company... --     3,000,000 

Wabash  Railway  Company 1.300.000 

Minneapolis  &  St.  Louis  RR.  Co 750,000 

Chicago  Indianapolis  &  Louisville  Railway  Company 500,000 

Buffalo  Rochester  &  Pittsburgh  Ry.  Co 400.000 

Detroit  Toledo  &  Ironton  Company 200.000 

Total - -$90,614,000 

All  of  these  advances  were  in  the  shape  of  loans,  except  $13,000,000, 
advanced  on  account  of  rentals  for  the  first  quarter  of  the  current  calendar 
year  to  the  New  York  Central. linos  (including  New  York  Central.  Michigan 
Central,  C.  C.  C.  &  St.  Louis  and  Pittsburgh  &  Lake  Erie)  and  $13,000,000 
similarly  advanced  to  tho  W abash  RR. 

Of  tho  above  aggregate  of  $90,014,000  advanced  $77,514,000  was  ob- 
tained from  the  Treasury  through  the  revolving  fund  provided  for  in  the 
Railroad  Act  and  $13,100,000  was  derived  from  funds  turned  over  to  the 
Railroad  Administration  from  their  surplus  funds  by  certain  railroad  cor- 
porations now  under  Government  control. 

CONSOLIDATION  IN  TWENTY  EASTERN  CITIES  OF 
RAILROAD  TICKET  OFFICES. 
Announcement  that  arrangements  had  been  made  for 
consolidating  the  city  railroad  ticket  offices  in  20  Eastern 
cities,  in  accordance  with  the  instructions  issued  by  Director- 
General  of  Railroads  McAdoo  on  April  9  (and  referred  to  in 
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our  issue  of  April  13)  was  made  by  the  Railroad  Administra- 
tion on  April  27.  The  rental  of  the  consolidated  offices 
will  be  $213,000  per  year,  whereas  the  rental  of  the  offices 
vacated  was  approximately  $1,070,000  per  year.  The 
following  is  the  Railroad  Administration's  announcement: 

Director-General  McAdoo  announces  that  arrangements  have  been 
made  for  the  consolidation  of  city  ticket  offices  in  the  following  cities  in 
the  eastern  region:  New  York  City;  Boston,  Mass.;  Philadelphia,  Pa.; 
Baltimore,  Md.;  Wilmington,  Del.;  Pittsburgh,  Pa.;  Atlantic  City,  N.  J.; 
Buffalo,  N.  Y.;  Syracuse,  N.  Y.;  Kochester,  N.  Y.;  Reading,  Pa.;  Williams- 
port,  Pa.;  Newark,  N.  J.;  Cincinnati,  Ohio;  Columbus,  Ohio;  Detroit, 
Mich.;  Dayton,  Ohio;  Cleveland,  Ohio;  Indianapolis,  Ind.;  Toledo,  Ohio. 

There  will  be  five  offices  in  Greater  New  York — four  on  Manhattan 
Island — located  as  follows:  66  Broadway;  Stewart  Building,  on  Chambers 
Street,  facing  City  Hall  Park;  somewhere  in  the  lower  30's  in  the  hotel 
district  in  that  section;  114  West  Forty-second  Street,  and  one  office  in 
Brooklyn  on  Fulton  Street,  present  offices  of  the  Pennsylvania  Railroad 
and  New  York  Central. 

Rental  of  the  offices  vacated  in  these  cities  is  approximately  1,070,000 
per  year.    The  rental  of  the  consolidated  offices  will  be  $213,200  per  year. 

Arrangements  are  also  being  made  to  consolidate  the  offices  in  Chicago 
St.  Louis,  and  Louisville.  These  are  borderline  points  and  require  joint 
action  on  the  part  of  the  eastern  and  western  districts.  Similar  consoli- 
dations will  be  made  in  the  western  and  southern  districts,  and  will  be  an- 
nounced  later. 

Washington,  April  26  1918. 

The  passenger  agents  of  the  Pennsylvania,  New  York 
Central,  Lehigh  Valley,  Lackawanna,  New  Haven,  Balti- 
more &  Ohio,  and  Erie  Railroads,  completed  arrangements 
on  April  30  for  the  establishment  of  a  central  ticket  office 
'n  the  Manhattan  Life  Building,  at  66  Broadway.  The 
entire  ground  floor  of  the  building  has  been  rented  for  a 
term  of  years,  and  is  to  be  remodelled  to  meet  the  require- 
ments  of   the   roads. 


RAILROAD  ADMINISTRATION  AWARDS  CONTRACTS 
FOR  1,025  LOCOMOTIVES. 

Contracts  for  the  construction  of  1,025  freight  and  passen- 
ger locomotives,  the  largest  single  order  ever  placed  in  the 
United  States,  were  awarded  on  April  30  by  the  Railroad 
Administration  to  the  American  Locomotive  Co.  and  the 
Baldwin  Locomotive  Works.  The  order  represents  a  cost 
of  about  $60,000,000.  The  profit  to  the  manufacturers, 
who  will  divide  the  work  about  equally,  will  be  between  5 
and  6%,  less  than  half  the  rate  of  profit  represented  in  the 
original  bids.  Six  newly  developed  standard  types  of  en- 
gines, with  heavy  and  light  sizes  of  each  type,  were  ordered. 
Deliveries  will  begin  in  July  and  continue  throughout  the 
year,  and  most  of  the  new  engines,  it  is  understood,  will  be 
assigned  to  Eastern  roads,  where  the  shortage  of  motive  power 
is  greatest.  They  will  bear  only  the  initials  "U.  S."  and  iden- 
tifying numbers,  and  will  be  virtually  the  first  lot  of  engines 
to  be  owned  jointly  by  all  railroads  under  Government  man- 
agement. About  200,000  tons  of  steel  will  be  required, 
and  the  War  Industries  Board  has  allotted  the  full  quota  of 
steel  to  the  Railroad  Administration.  Although  the  Rail- 
road Administration  declined  to  announce  the  precise  num- 
ber of  engines  ordered  from  each  of  the  companies,  it  is  un- 
derstood that  the  American  Company  will  build  550  and  the 
Baldwins  475.  It  is  stated  that  the  awarding  of  the  contracts 
has  been  long  delayed  because  of  the  insistence  of  John  Skel- 
ton  Williams,  Director  of  Purchases  for  the  Railroad  Admin- 
istration, on  lower  prices  than  those  originally  submitted, 
which  are  said  to  havo  represeted  a  profit  of  about  15%. 
The  prices  are  a  little  less  than  thoso  paid  by  individual  roads 
before  the  Government  assumed  control. 

The  announcement  of  (he  Railroad  Administration  says: 

The  awarding  of  this  contract  marks  the  establishment  by  the  Govern- 
ment of  the  standardized  type  of  locomotives,  specifications  for  which 
have  been  developed  and  perfected  by  committees  of  experts,  who,  for 
many  weeks  have  devoted  time  and  study  to  the  subject. 

The  six  standard  types  of  locomotives,  two  sizes  of  each  class,  are  ex- 
pected eventually  to  supersede  the  many  miscellaneous  types  and  varieties 
of  locomotives  in  service,  embracing  engines  built  according  to  .")()()  or  more 
varying  specifications.     This  is  the  first  time  that  an]  real  forward  steps 

have  been  taken  looking  to  t  lie  wide  standardization  of  locomotive  engines. 


RAILROAD  ADMINISTRATION  CLOSES  CONTRACT 
FOR  1  ()(),()()()  CARS, 
The  issuance  of  orders  for  30,000  box  and  coal  cars  to  cost 
in  the  aggregate  between  $80,000,000  and  $90,000,000  was 
announced  by  the  United  States  Railroad  Administration 
on  April  26.     On  May  2  orders  for  70,000  additional  Ire 

were   placed    by    the    Railroad   Administration   with   fif- 
teen  ear-building  concerns.      The  latter,  it   is  slated,  is  the 

largest  single  order  for  Ereighl  cars  ever  awarded.  The  ag- 
gregate  cot  represented  in  the  order  is  from  $170,000,000 

to  $210,000,000,  and  the  average  profit  to  builders  is  said  to 

be  about  5%;  i lie  KM), (Kio  ears  contracted  for  will  cost  be- 
tween $250,000,000  and  $300,000,000.  In  announcing  the 
placing  of  the  order  for  the  30,000  cars,  the  Railroad  Ad- 
ministration  said: 


Director-General  McAdoo  announced  to-day  (April  26)  the  closing  of  the 
first  large  equipment  contract  made  by  the  United  States  Railroad  Adminis- 
tration. This  initial  order  was  given  to  the  American  Car  &  Foundry 
Co.  and  is  for  30,000  steel  underframe  box  and  coal  cars  of  standard  modern 
type  and  heavy  capacity.  - i 

The  amount  involved  was  between  80  and  90  million  dollars,  and  the  con- 
tract was  awarded  on  the  basis  of  an  approximate  profit  to  the  company ^of 
5%  on  the  manufacturer's  cost. 

It  is  hoped  that  the  entire  order  will  be  completed  in  time  for  the  fall  and 
winter  business  of  the  railroads.  *flj 

The  American  Car  &  Foundry  Co.  has  plants  located  in  Indiana,  Illi- 
nois, Michigan,  Missouri,  Pennsylvania  and  Tennessee.  ■•* 

Negotiations  for  the  construction  of  70,000  additional  freight  cars  are 
sill  pending. 

The  order  for  the  70,000  ears  comprises  15,000  40-ton 
double-sheathed  box  cars;  16,000  50-ton  single-sheathed  box 
cars;  15,000  50-ton  composite  gondola  coal  cars;  5,000  70- 
ton  low-side  gondola  cars,  and  19,000  55-ton  hopper  coal  cars. 
The  coal  cars  will  be  rushed  to  completion  to  relieve  the  car 
shortage  for  next  winter. 

The  70,000  cars  have  been  apportioned  among  the  follow- 
ing builders,  it  is  stated: 

Company—  Number. 

Bettendorf  Company ,  Bettendorf ,  la 3 ,000 

Cambria  Steel  Co.,  Johnstown,  Pa 3,000 

Haskell  &  Barker  Works,  Michigan  City,  Ind__ 8,000 

Keith  Car  Mfg .  Co . ,  Sagamore ,  Mass 1 ,000 

Laconia   Car  Co.,   Laconia,   N.    H 1,000 

Lenoir  Car  Works,  Lenoir,  Tenn 2,000 

Liberty  Car  &  Equip.  Co.,  Chicago,  111 1,000 

Magor  Car  Corporation,  Passaic,  N.  J 1,000 

Mt.  Vernon  Car  Mfg.  Co.,  Mt.  Vernon,  III 4,000 

Pacific  Car  &  Foundry  Co.,  Seattle,  Wash 2,000 

Pressed  Steel  Car  Co.,  Pittsburgh,  Pa 14,000 

Pullman  Company,  Chicago,  III 8,000 

Balston  Steel  Car  Co.,  Columbus,  Ohio 4,000 

St.  Louis  Car  Co.,  St.  Louis,  Mo 1,000 

Standard  Steel  Car  Co.,  Pittsburgh,  Pa 15,000 

Pending. 
Barney  &  Smith  Car  Co.,  Dayton,  O 2,000 


NEW  ENGLAND  RATE  INCREASES  GRANTED  BY 
INTER-STATE  COMMERCE  COMMISSION. 

Freight  rate  increases  ranging  between  5  and  15%  and  an 
advance  in  passenger  rates  are  allowed  the  New  England 
roads  by  the  Inter-StateCommerce  Commission .  Its  decision , 
dated  April  16,  was  made  known  April  27.  The  Commis- 
sion permits  an  increase  in  mileage  rates  to  2%  cents  and 
authorizes  other  changes  in  passenger  schedules  which,  it  is 
stated,  will  bring  in  many  million  dollars  more  to  the  roads. 
The  Commission  specified  a  scale  of  class  rates  for  the  leading 
railroads  and  somewhat  higher  rates  for  the  minor  lines. 
One-way  passenger  fares  are  to  be  2%  cents,  instead  of  the 
present  average  of  2^  cents,  and  a  mileage  may  be  sold  "at 
the  same  rate  per  mile  as  one-way  tickets,  in  the  carriers' 
discretion,  on  a  basis  of  one-tenth  of  a  cent  or  one-eighth  of 
a  cent  below  the  regular  one-way  fares."  The  Commission 
also  permitted  increased  zone  fares  on  the  Providence 
Warren  &  Bristol  electric  branch  of  the  New  York  New  Haven 
&  Hartford. 

Increases  in  class  freight  rates  for  the  Canadian  Pacific 
and  the  Bangor  &  Aroostook  railroads  wero  found  not  to  have 
been  justified.  In  the  synopsis  of  its  conclusions  with  re- 
gard to  the  higher  rates  in  the  case  of  the  New  England 
roads,  the  Commission  sets  out: 

That  tariffs  applicable  to  inter-State  traffic  may  bo  filed  as  follows: 
(a)  Establishing  class  freight  rates  to  the  extent  indicated  in  (he  report: 
(6)  establishing  local  and  joint  one-way  passenger  fates  based  on  a  rate  of 
2%  cents  per  mile  on  the  New  England  lines,  or  portions  thereof,  where  the 
one-way  fares  arc  now  on  a  lower  basis;  (c)  providing  for  the  sale  of  mileage 
tickets  at  the  same  rate  per  mile  as  one-way  tickets;  or  in  the  carrier's  dis- 
cretion, on  a  basis  of  one-tenth  of  a  cent  or  one-eight  of  a  cent  per  mile 
below  the  regular  one-way  fares;  (</t  providing  for  the  withdrawal  from  sale 
of  open  and  unlimited  trip  tickets;  (<  >  providing  for  the  sale  and  use  of  25- 
trip    family  tickets  limited  to  three  months    from  dale  el'  Bale    "'i  basis  of 

2H  cents  per  mile,  in  Instances  where  the  continuance  or  establishment  of 
such  tickets  is  proposed  in  the  pending  application  ibllshing  party 

fares  on  a   basis  of  L'  '  ..  cents  per  mile.   I  ■; '   providing  for  increased   Bone  fares 

on  the  Providence  Warren  &  Bristol  branch  or  the  Not  5  orh  Not  Haven  A 
Hartford  Railroad  as  proposed,  subject  io  further  consideration  as  indi- 
cated in  the  report . 

The  applications  were  filed  in  November  1917.  Tin'  bear- 
ings, held  in  Boston,  began  on  Nov.  21,  and  the  evidence 
was  closed  and  the  case  argued  on  Deo.  1">  L917.  Briefs 
and  oral  argumenl    before  the  Commission   were  waived. 

The  decision   -;._ 

Pending  our  decision,  however,  the  President  by  pi  i  Deo 

Ti  1917  took  over  lie-  rail  carriers  and  their  allied  water  lines  as  nf  noon 
,,,,  p  latlon  supplementing  the   \' '  oi    Vug    20  1911 

basis  for  the  Federal  control  assumed,  wa-  enacted  on  March  21  1918. 
Pending  such  li  ble,ifnol  necessar]  ,  thai   «re should 

w  ii  hhold  our  decision  upon  a  le 

The  Federal  control  \xA  ol  March  21  1918  provides  in  substance  thai  the 
inter  State  Oommerci    I  oi II  continue  to  make  Investigations 

:i t ir t  .  lent    with  Hie  provisions 

of  the  new  federal  control  \' t  '"•  «iih  am  order  of  the  President.  The 
determination  of  the  pending  tol  "inconsistent"  with  any    \ci  oi 

Cumin—  or  wllli  mi]  order  of  the  President,     it  Is  therefore  our  dut]  now 

I,,    determine    it 
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In  dealing  with  the  n< « ds  of  the  Wu  England  roads,  the 
( lommission 

[a our  report  in  the  i.v,  Case  *  *  *  wre  observed  that  "among  the 
■  ;  in  Wu  England  appear  to  present  the  most 
ous  condition."  That  the  coal  of  operation  on  the  Rem  England 
roada  haa  Increaaed  sharply  during  the  last  year  la  not  ..pen  to  question. 
i  or  M-.rn  typical  New  England  carriers  the  Increases  in  wages  in  the  year 
1017  actuallj  granted  prior  to  the  hearing,  which  was  held  In  the  latter 
pari  of  November  and  the  firsl  part  of  December,  amounted  to  about 
900,000  annually.  This  computation  is  based  on  the  pay  mils  and  on  In- 
crea  tuallj  granted.     Demands  by  employees  for  other  In- 

creases were  pending  at  the  time  of  the  hearings. 

The  Increased  cost  of  fuel  Is  also  a  great  and  unwonted  burden.  The  fuel 
problem  is  of  peculiar  Importance  to  the  Not  England  railroads  because  of 
their  remoteness  from  the  <<i  n  mines,  if  the  average  cost  of  coal  to  to 
lines  for  the  calendar  year  1916  is  compared  with  the  corresponding  cost 
in  the  month  of  September  1917,  assuming  thai  the  September  pries  will 
continue,  ii  is  estimated  that  the  Increased  annual  cost  of  fuel  for  these  si",  en 
railroads  will  00O.     u'  the  average  price  for  the  calen- 

dar year  1910  is  compared  with  the  average    price  for  the  calendar  year 
1917.  tin'  Increased  luel  cost    is  found  to  bi  1,000.    The  Increased 

coal  of  fuel  ami  labor  alone  aggregates  about  $18,450,000  annually,  or  more 
than  9' ,  of  the  gross  operation  revenue  of  the  seven  New  England  llni 
1917.    These  figures  are  based  on  the  prices  actually  paid  during  the  per- 
iods named,  and  on   the  actual  Consumption. 

In  spite  of  the  decided  increase  in  the  volume  of  traffic  during  the  last 
few  years,  the  finani  id  condition  of  the  New  England  railroads  as  a  whole 
has  been  less  favorable,  as  far  as  net  income  is  concerned,  except  for  the 
year  1916,  than  it  was  during  the  period  prior  to  1913.  Tho  rapidly 
mounting  cost  of  the  operation  during  the  calendar  year  I9i7was  one  chief 
cause  of  a  reduction  in  net  income  for  the  seven  New  England  railroads  of 
$11,429,000,  while  the  gross  operating  revenues  increased  by  substantially 
the  same  amount  ,$11 ,098,000.  High  interest  and  renewal  charges  on  short- 
time  notes  were  among  the  potent  causes  of  unsatisfactory  net  results. 

Discussing  the  revenue  n^eds  of  the  New  Haven  Railroad, 
the  decision  in  part  says: 

The  representatives  of  the  New  Haven  would  have  us  ignore,  or  pass 
very  lightly  over,  the  return  shown  upon  its  property  used  for  carrier  pur- 
poses. They  lay  emphasis  upon  the  fact  that  its  stockholders  for  four  years 
have  had  no  dividends;  that  the  corporation  is  in  grave  danger  of  a  receiver- 
ship. They  ask  us  in  substance  to  make  good  to  the  investors  all,  or  a  large 
part  of  the  losses  incurred  in  the  reckless  and  lawless  mismanagement  above 
outlined  by  impossible  additional  rates  upon  the  patrons  of  tho  road.  Tins 
we  cannot  do.  .Money  thrown  away  dishonestly  or  with  wanton  reckless- 
ness, or  foolishly  lost  in  non-railroad  enterprises,  is  not  money  put  to 
public  use  upon  which  the  rate  payers  are  bound  in  law  and  in  conscience 
to  make  a  return. 

Until  this  Commission  or  some  other  active  Governmental  body  with  ab- 
solute power  permanently  controls  the  issue  of  carrier  securities,  and.  within 
reasonable  limitation,  the  application  of  the  proceeds  thereof,  stockholders 
and  other  investors  in  carrier  securities  are  certain  from  time  to  time  to  be 
subjected  to  such  perils  of  mismanagement  and  resultant  losses  as  have  oc- 
crued  to  the  stockholders  of  the  New  Haven,  the  Rock  Island,  the  Pere 
Marquette,  the  Cincinnati  Hamilton  &  Hayton  and  others.  We  say  this 
with  reference  to  future  conditions,  not  overlooking  the  adequate  but  tem- 
porary safeguards  now  obtaining  under  Federal  control. 

These  arc  times  of  rapidly  increasing  costs.  At  tho  hearing  estimates 
were  made  by  the  New  Haven's  officials  of  increased  expenses  of  operation 
for  the  calendar  year  1918  as  compared  with  the  calendar  year  1910.  The 
figures  for  the  year  1917  were  not  then  available.  These  increases  in 
1918  as  compared  with  1910  are  estimated  as  follows: 

Wages,  Adamson  Law $1 ,553 ,000 

Other   wages 1 4,800,000 

Coal 3 ,900 ,000 

Materials    6,740,000 

Interest 300.000 

Taxes 575,000 

Total 817,868 ,000 

The  New  Haven  asks,  in  order  to  meet  this  estimated  increase  for  the 
year  1918  rate  increases,  already  granted  and  pending  at  the  time  of  the 
hearing  in  this  proceeding,  as  follows: 

Freight  rates  increased  since  Jan.  1  1917,  including  15%  ad- 
vance  $2,635,475  56 

Recently  granted  in  15%  case 2,000,000  00 

Recently  granted  in  anthracite  coal  rates 300,000  00 

Recently  granted  in  Xew  England  Dry  Goods  Case.  I.  &  S. 

1091 239,625  46 

Pending  in  this  proceeding,  passenger 3,968,615  00 

Pending  in  this  proceeding,  freight 1,865.000  00 

Total $11,008,716  02 

Tho  proposed  increase  in  passenger  fares  estimatod  to  yield  $3,968,615, 
is  made  up  of  the  following  items: 

One-way  and  mileage  fares .$3,237,031  00 

25%  increase  in  trip  ticket  faros 282,584  00 

Elimination  of  certain  trip  tickets 275,000  00 

Providence  and  Pall  Hiver  zone  fares 140,000  00 

Harlem  River  branch  zone  fares 34.000  00 

Total ___ $3,968,615  00 

If  these  estimates  are  approximately  correct,  tho  proposed  increases  will 
fall  short  of  meeting  the  Increased  expenses. 

Actual  results  more  favorable  than  the  above  estimate  were  indicated  as 
not  improbable.  During  the  first  nine  months  of  1917  the  New  Haven 
effected  certain  economies  which  resulted  in  an  estimated  saving  of  $3,479, - 
756.  These  consisted  principally  of  a  reduction  in  passenger-train  miles  and 
freight-train  miles,  economy  in  tho  use  of  fuel,  and  a  decrease  in  expendi- 
tures for  hire  of  equipment.  Moreover,  during  1910  and  1917  there  was  a 
substantial  increase  in  freight  and  passenger  traffic,  and  (here  is  apparently 
no  present  reason  for  expecting  a  decline  during  the  year  1918.  After  con- 
sidering all  of  these  mat  lets,  however,  wo  cannot  say  with  confidence  that 
the  increased  revenues  from  the  proposed  rates  will  exceed  or  oven  equal 
the  increased  expenses. 

AMENDMENT      TO     NEW      YORK'S     CORPORATION 

INCOME  TAX  LAW  APPROVED  BY  GOVERNOR. 

Governor  Whitman  on  May  2  signed  the  bill  passed  by 

the  1918  New  York  State  Legislature  (Chapter  417,  Laws  of 

1918)  referred  to  in  these  columns  on  April  20  (page  1648)  • 


amending  the   "Emer         L  ed   in    1917  by   which 

manufacturing  and  mercantile  corporations  were  taxed 
al  the  rate  of  '■>'',  on  their  nel  income  as  reported  to  the 
Federal  Government,  an  apportionment  being  made  for  the 
corporations  doing  an  inter-State  bus  i  the  !>;>         I 

property  within  ;tn<l  without   the  State,  by  extending  tho 
rate  to  all  corporations,  except  the  following: 

"Corporal  ions  wholl  I   In   the  purchase,  sale  and  holding  of  real 

estate  tor  i  holding  corporations,  whose  principal  income  Is 

derived  from  holding  the  stocks  and  bonds  of  Other  corporations,  and  cor- 
poration, liable  to  B  tax  under  Sections   L84-189,  inclusive,  of  this  Chapter" 

(these  sections  relate  to  the  taxation  of  public  service  corporations)  "banks, 
savings  banks,  institutions  for  savings,  title  guaranty,  insurance  or  surety 
corpor 
The    1918  amendment    also  imposes  on  every  don 

corporal  ion  exercising  its  franchise  in  this  State  and  every 
foreign  corporal  ion  doing  business  in  this  State,  other  than 
those  corporations  referred  to  above,  a  tax  of  not  less  than 
ten  dollars  and  not  less  than  one  mill  upon  each  dollar  of  the 
apportionment  of  the  face  value  of  its  issued  capital  stock 
apportioned  to  this  State.     This  section  reads  as  follows: 

"It  is  further  provided  that  every  domestic  corporation  exercising  its 
franchise  in  this  State  and  every  foreign  corporation  doing  business  in  this 
State,  other  than  those  exempted  by  Section  210  of  this  chapter,  shall  be 
subject  to  a  minimum  tax  of  not  less  than  ten  dollars  and  not  less  than 
one  mill  upon  each  dollar]  of  tho  apportionment  of  the  face  value  of  its 
issued  capital  stock  apportioned  to  the  State,  which  shall  be  defermined 
by  dividing  the  amount  of  the  real  and  tangible  personal  property  in  this 
State  by  the  entire  amount  of  the  real  and  tangible  personal  property 
as  shown  in  the  report,  and  multiplying  the  quotient  by  the  face  value  of 
the  issued  capital  stock.  If  such  a  corporation  has  stock  without  par- 
value,  then  the  base  of  the  tax  shall  be  on  such  a  portion  of  its  paid  in 
capital  as  its  real  and  tangible  personal  property  in  this  State  bears  to  its 
entire  real  and  tangible  personal  property." 


TAX  ON  NET  INCOME  OF  MASSACHUSETTS 
CORPORATIONS  PROPOSED. 

A  bill  is  pending  in  the  Massachusetts  Legislature  to  re- 
vise the  taxation  laws  of  that  State  by  providing  that  all 
domestic  and  foreign  corporations  pay  a  tax  of  5%  upon 
the  net  income  received  from  business  carried  on  in  Massa- 
chusetts. In  urging  the  passage  of  such  a  bill,  Governor 
McCall  in  a  special  message  to  the  Legislature  on  April  27, 
said: 

We  should  therefore  endeavor  in  every  way,  both  by  the  exercise  of 
economy  and  by  supplementing  the  sources  of  taxation  for  the  common- 
wealth to  keep  down  the  levy  of  the  State  tax  upon  the  cities  and  towns, 
falling  as  it  does  upon  real  estate.  Very  many  thousands  of  our  people 
have  provided  themselves  witn  homes.  The  houses  in  wliich  they  live  rep- 
resent the  aggregate  of  their  savings,  and  in  many  instances  they  have 
not  been  fully  paid  for,  and  balances  are  due  upon  mortgages.  The  increase 
of  the  tax  upon  real  estate  falls  with  a  special  weight  upon  this  large  class 
of  our  population.  The  home-builder  should  so  far  as  possible  be  encour- 
aged rather  than  burdened  through  the  weight  of  taxes.  The  ownership 
of  a  home,  however  small  it  may  be,  increases  the  independence  of  the 
owner  and  at  the  same  time  his  stake  in  the  community  and  the  State,  I  be- 
lieve that  the  tendency  of  our  levies  of  State  taxes  in  recent  years  has 
bean  to  discourage  the  home-builder  and  the  income  tax  and  the  conse- 
quent exemption  of  the  large  part  of  the  personal  property  from  levy  of 
the  State  will  increase  this  burden.  In  time  of  war  especial  sacrifices  are 
called  for  and  are  cheerfully  submitted  to  by  all  our  people.  They  are 
made  by  thousands  of  our  young  men  who  have  only  themselves  to  give,  and 
I  believe  they  will  be  no  less  cheerfully  made  by  all  those  who  are  able  to 
contribute  of  their  means. 

In  some  of  the  States  and  notably  in  Connecticut  special  taxes  have  been 
imposed  upon  corporations,  with  their  full  approval,  which  have  greatly  im- 
proved tho  condition  of  the  State  treasury.  The  income  tax  upon  corpora- 
tions has  been  a  subject  of  study  in  this  commonwealth,  and  many  of  the 
corporations  wen;  satisfied  to  have  this  tax  imposed  beginning  with  the 
year  1919.  An  effort  is  being  made  to  delay  its  operation  until  1920.  and  in- 
deed to  prevent  its  enactment  altogether.  I  believe  this  tax  should  bo 
made  available  for  the  treasury  as  soon  as  possible.  If  it  can  be  made 
available  during  the  current  year  it  will  be  all  the  hotter.  It  will  be  not 
merely  a  just  lax  but  one  which  I  feel  certain  the  owners  of  our  corpora- 
tions will  patriotically  submit  to. 


GUATEMALAN    MINISTER     TRANSMITS    MESSAGE 

ANNOUNCING  WAR  DECREE  AGAINST  GERM  ANY. 

The  "Official  Bulletin"  of  April  25  announced  that  the 

Secretary  of  State  had  received  the  following  in  regard  to 

the  recent  declaration  of  war  by  Guatemala  upon  Germany: 

GUATEMALAN   LEGATION. 

Washington,  D.  c,  April  21  1918. 

Mr.  Secretary  Of  Statt — I  have  to-day  received  from  the  President  of 
Guatemala  a  cablegram  saying: 

"Minister  of  Guatemala,  Washington — By  decree  dated  to-day  of  the 
National  Legislative  Assembly,  Guatemala  assumes  the  same  attitude  of 
belligerency  toward  tho  German  Empire  as  the  United  States. 

'  M.   ESTRADA.  C." 

In  having  the  honor  of  transmitting  to  your  excellency  the  President's 
cablegram  and  pending  receipt  of  a  copy  of  the  decree  of  the  National 
Legislative  Assembly,  it  is,  as  always,  a  pleasure  to  mo  to  make  known 
to  your  excellency  the  decision  of  the  Government  of  Guatemala  in  accord- 
ance with  the  desires  of  her  people  to  stand  beside  the  United  States  in 
defense  of  the  rights  of  America  and  of  humanity  so  ruthlessly  and  persist- 
ently menaced  by  the  German  autocracy  in  their  efforts  to  substitute 
throughout  the  world  a  military  despotism  for  liberty  and  civilization. 

Guatemala,  like  the  United  States,  will  maintain  her  belligerency  until 
a  stable  peace  founded  on  respect  for  right  and  justice  can  be  established 
as  a  guarantee  to  the  nations.  I  seize  this  opportunity  to  reiterate  to  your 
excellency  the  assuranco  of  my  highest  consideration. 

JOAQUIN  MENDEZ. 


May  4  1918.] 
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U.  S.  TO  SEE  THAT  INTEGRITY  OF  GREECE 
IS  PRESERVED. 
The  following  statement  issued  in  Athens  by  the  American 
Minister  to  Greece,  in  which  it  is  indicated  that  assurances 
have  been  furnished  Greece  by  the  United  States  that  the 
latter  is  determined  that  the  fullest  possible  measure  of 
assistance  will  be  furnished  to  Greece,  and  its  rights  secured 
in  any  final  peace  negotiations,  was  given  out  by  the  State 
Department  at  Washington  April  26: 

The  people  of  the  United  States  view  with  admiration  the  unselfishness 
and  courage  with  which  the  Greek  people  animated  by  that  love  of  liberty 
and  devotion  to  right  which  they  have  inherited  from  a  long  line  of  heroic 
ancestors  are  fighting  to  preserve  the  freedom  for  which  their  patriotic 
forefathers  valiantly  fought. 

Claiming  similar  ideals  and  moved  by  the  same  principles  of  right  and 
justice  the  Government  and  people  of  the  United  States  are  determined 
that  the  fullest  measure  of  assistance  shall  be  rendered  to  Greece  and  that 
her  integrity  shall  be  preserved  and  her  rights  secured  in  any  final  negotia- 
tions for  peace  that  shall  take  place. 


JAPAN'S  POLICY  IN  SIBERIA  AS  EXPLAINED  BY 
VISCOUNT  MOTONO. 
In  an  address  delivered  on  the  closing  day  of  the  40th 
session  of  the  Japanese  Diet,  on  March  26,  Viscount  Motono, 
at  that  time  Foreign  Minister,  set  forth  in  detail  Japan's 
policy  in  regard  to  Siberia.  A  Japanese  writer  in  the  New 
York  "Times"  on  April  27  gives  the  following  as  the  full 
text  of  the  address: 

*  At  the  opening  of  the  present  session  of  the  Diet,  when  I  spoke  of  the 
diplomatic  policies  of  the  Imperial  State,  I  touched  upon  the  conditions 
and  tendencies  in  Russia.  Since  then,  as  you  know,  affairs  in  Russia  have 
fallen  into  a  grave  and  deplorable  state.  Her  tendency  to  breaking  into 
many  fragments  has  been  intensified.  Peace  has  been  concluded  between 
the  independent  States  of  Ukraine  and  Finland  on  the  one  hand  and  the 
Middle-European  Alliance  on  the  other.  The  Bolshevist  Government  has 
prostrated  itself  before  the  Teutonic  Powers  and  signed  a  separate  and  inde- 
pendent peace  treaty  with  them.  And  the  greater  portion  of  the  Baltic 
provinces  and  the  northwestern  territory  which  adjoins  them  have  fallen 
into  the  hands  of  Germany  in  company  with  Poland.  Southern  Russia  also 
shows  every  sign  of  being  under  the  power  of  Germany.  These  are  matters 
which  have  commanded  the  gravest  attention  of  the  Imperial  Government 
as  well  as  yours. 

As  I  have  bad  occasion  to  announce  before,  it  is  no  concern  of  the  Imperial 
Government  what  form  of  government  the  people  of  Russia  adopt.  At  the 
same  time,  the  danger  of  Russia's  gradually  losing  herself  in  the  embrace 
of  German  influences  is  a  mad  or  to  which  the  Imperial  Government  can 
never  be  indifferent.  The  prestige  and  might  of  Germany  are  being  planted 
consistently  and  continually  in  European  Russia.  It  is  showing  a  tendency 
gradually  to  invade  the  regions  of  Siberia. 

This  eastwar  I  advance  of  Teutonic  influence  concerns  the  Imperial  lands 
vitally.  It  causes  the  gravest  apprehension  of  all  the  other  Entente  Powers 
as  well.  This  is  so  grave  a  matter  that  there  is  a  world-wide  agitation  on 
the  question  of  an  expedll  ionary  army  from  the  Imperial  State.  The  ques- 
tion has  called  forth  a  wide  discussion  both  at  home  and  abroad.  Naturally 
rumors  of  the  wildest  character  seem  to  have  accompanied  them.  And  for 
that  reason  I  desire  to  define  here  the  position  of  the  Imperial  Government 
on  this  question. 

First  of  all  I  wish  to  make  it  clear  that  a  rumor,  rather  widely  current ,  to 
the  effect  that  the  quest  ion  was  based  on  a  suggestion  or  a  proposition  from 
the  Imperial  Government,  is  entirely  erroneous.  The  Imperial  Govern- 
ment has  neit  her  broached  nor  proposed  to  any  country  whatever  the  ques- 
tion of  a  Japanese  expeditionary  force.  Of  course,  the  Government  enter- 
tains the  gravest  apprehension  in  connection  with  the  present  conditions  in 
Siberia.  11  is,  moreover,  paying  especial  attention  to  the  danger  of  the 
eastward  advance  of  German  influence  through  that  country- 

We  have  not  received  as  yet  a  joint  proposal  in  regard  to  the  above  ques- 
tion from  the  Entente  Allies.  If  such  a  proposition  should  be  made  by  our 
allies  in  the  future  we  shall  decide  on  our  course  after  the  most  weighty  and 
serious  consideration  of  it .  Thai  our  country,  up  to  the  present  time,  has 
been  doing  its  utmost  and  in  all  sincerity  to  attain  the  common  goai  of  all 
the  Entente  Powers  is  a  matter  that  is  known  everywhere,  both  at  home 
and  abroad  And  it  goes  without  saying  that  we  are  firmly  determined 
to  do  our  part  in  a  similar  manner  in  the  future. 

If  developments  in  Siberia  reach  the  point  of  threatening  the  safety  of 
the  Imperial  state  or  endangering  our  vital  interests,  we  are  ready  to  take, 
purely  in  self-defense,  swift  and  effective  measures.  This  also  is  too  ap- 
parent for  comment. 

Even  if  the  Imperial  State  be  compelled  to  take  necessary  action  in 
Siberian  territory,  we  have  not  the  remotest  idea,  at  any  time,  of  looking 
upon  Russia  as  an  enemy  Not  only  that  .  1  lie  Imperial  Government  abso- 
lutely will  not  adopt  such  an  aggressive  and  predatory  policy  as  the  one 
Germany  has  actually  assumed  in  European  Russia.  I  do  not  hesitate 
publicly  to  announce  in  all  sincerity  that  it  is  the  desire  of  (he  imperial 
State  to  maintain  at  all  times  harmonious  and  intimate  relations  with  1  he 
people  of  Russia  in  general  and  to  deal  with  them  with  the  deepest  and 
Utmn  kthy.      On   this  point.    I   believe,  our  allies  are  or  one  mind 

With  us 

In  short  .  the  mobilization  of  our  army  is  a  matter  of  gravest  Weight. 
And  if  it  were  Carried  out  ii  should  be  preceded  by  a  consideration  marked 
with  an  extreme  measure  of  prudence  upon  prudence.      I   hope,  therefore. 

gentlemen,  that   -« 1 1  ibis  maiter  will  command  an  appreciative  consider- 

tlon  at   your  hand 


JAPANESE    FOREIGN     MINISTER    RESIGNS— NO 
CHANGE  OF  policy,  says  SUCCESSOR. 

The  resignation  of  Visoounl  Motono  .'is  Foreign  Min 
of  Japan  was  announced  on  April  23,  ostensibly  on  the  ground 
of  ill-health.     His  place  tras  taken  by  Baron  Goto,  former 
Minister  of  [nterior,  and  a  man  of  long  experience  in  public 
affairs.     The  new  Minister  lias  announced  thai  there  will  be 

no  change  in  the  foreign  policy  of  Japan,  which  will  remain 
Steadfast    in  its  loyalty  to  the  Allies.      Associated    Pi 

patches  from  Tokio  on  April  27  quoted  Baron  Ghoto  a    aying 


that  he  would  countenance  no  move  in  Siberia  unless  it  had 
the  assent  of  Japan's  allies,  including  Great  Britain  and  the 
United  States. 

On  assuming  his  new  duties  on  April  27,  Baron  Goto  held 
a  reception,  at  which  he  spoke  as  follows,  as  quoted  in  the 
daily  press: 

In  this  day  there  should  be  no  need  of  a  declaration  by  the  Secretary 
of  Foreign  Affairs  of  one  of  the  nations  allied  in  the  common  cause  for 
which  we  have  taken  up  arms  and  for  which  we  are  pledged  to  stand  to- 
gether until  victory  and  peace  have  been  secured.  Nevertheless,  I  recog- 
nize the  importance,  especially  at  this  tune,  of  guarding  against  insidious 
propagandists,  who  are  particularly  busy  when  there  is  opportunity  to 
plant  seeds  of  suspicion  and  distrust.  I  therefore  welcome  this  oppor- 
tunity to  declare,  through  the  Associated  Press,  that  there  is  no  foundation 
of  truth  in  the  suggestion  of  a  change  of  policy  or  of  lessening  of  loyalty 
to  all  engagements  on  the  part  of  this  Government  because  of  a  change  in 
personnel,  which  is  due  solely  to  the  regrettable  illness  of  the  former  Minister 
of  Foreign  Affairs. 

There  has  been  no  effort  on  the  part  of  Japan  to  conceal  her  loyalty. 
On  the  contrary,  we  have  stood  upon  the  housetops  to  declare  our  unalter- 
able faith  in  the  outcome  of  the  war  and  our  unchangeable  fealty  to  the 
Allied  cause.  We  seek  the  friendship,  co-operation  and  assistance  of  China. 
We  ask  China  to  disentangle  herself  from  the  old  prejudices  and  maze  of 
intrigue  planted  and  fostered  by  the  enemy.  Just  now  complete  unity  is 
essential  to  victory,  The  Lansing-Ishii  notes  (in  which  the  special  interests 
of  Japan  in  China  were  recognized  by  the  United  States')  have  even  been 
used  by  the  enemy  to  create  ill  will  in  China,  but  we  feel  that  the  Chinese 
(government  now  understands  the  entire  friendliness  of  Japan.  We  seek 
the  full  co-operation  of  China,  for  the  sake  of  mutual  advantage. 

Regarding  Russia,  the  situation  has  afforded  much  comfort  to  the  enemy, 
but  above  all  an  opportunity  to  increase  the  activity  of  malevolent  propa- 
ganda. Such  propaganda  is  now  going  on  in  Siberia,  more  particularly  with 
the  view  to  an  estrangement  between  Japan  and  Russia,  as  well  as  between 
America  and  Japan.  For  instance,  the  landing  of  a  few  British  and  Jap- 
anese marines  at  Vladivostok,  a  local  occurrence,  has  been  magnified  out 
of  all  proportion. 

Japan  has  not  for  a  moment  made  light  of  t  he  inimical  influence  spreading 
in  Eastern  Siberia,  both  as  a  menace  to  Japan  and  China  and  as  against 
the  Entente  Allies.  Neither  has  Japan  lost  sight  of  the  fact  that  Russia 
is  a  power  endeavoring  to  reorganize  a  machine  temporarily  out  of  order. 

Japan  must  give  encouragement,  assistance  and  support  to  the  work  of 
reorganization  in  Russia.  We  trust  the  sound  sense  of  the  Russian  people 
will  not  be  misled  by  reports  calculated  to  keep  thetwo  neighbors  aparl  . 

Finally,  I  repeat  there  is  no  change,  noi  will  there  be  any  change,  in  the 
policy  of  this  Government  because  of  the  changesin  the  Cabinet.  We  will 
maintain  peace  in  the  Far  East,  and  we  will  help  our  neighbors  and  friends 
to  the  limit  of  our  capacity. 


IRELAND  RESISTS  THE  DRAFT  AND  DEMANDS  FULL 
HOME  RULE. 

Although  more  than  two  weeks  have  gone  by  since  the 
passage  by  the  British  Parliament  of  the  so-called  Manpower 
Bill,  the  application  of  conscription  to  Ireland,  authorized  in 
that  measure,  is  apparently  as  far  off  as  ever.  The  Govern- 
ment has  issued  an  Order-in-Council  still  further  postponing 
the  operation  of  the  National  Service,  or  conscription,  Act, 
beyond  May  1,  to  which  date  it  had  been  previously  post- 
poned. The  reason  generally  assigned  is  that  tho  Govern- 
ment wishes  first  to  introduce  a  Home  Rule  Bill  and  see  what 
measure  of  success  it  pets  before  trying  to  enforce  conscrip- 
tion. A  committee  is  engaged  in  drafting  such  a  measure, 
but  is  evidently  having  great  difficulty,  and  has  been  com- 
pelled to  postpone  the  introduction  of  the  bill,  originally  an- 
nounced for  May  2.  Meantime,  in  the  face  of  the  deter- 
mined and  well-organized  resistance  of  practically  all  fac- 
tions in  Ireland,  to  either  one  or  both  of  the  proposed  meas- 
ures, the  Government  is  being  freely  advised  to  abandon  both 
projects. 

In  the  south  of  Ireland  Nationalist  and  Sinn  Fein  politi- 
cians, with  the  aid,  apparently,  of  the  Catholic  hierarchy, 
have  been  organizing  tho  people  for  resistance  to  the  draft. 
Sunday,  April  21,  was  set  apart  as  the  day  for  .administering 
a  covenant  of  resistance,  and  hundreds  of  thousands  of  people 
are  said  to  have  participated  in  the  ceremoneis.  Prom  o\  ery 
Catholic  pulpit  conscription  was  the  subject  of  discourse. 
and  the  action  of  (lie  Bishops  and  political  leaders  was  ex- 
plained.     According  to  the  Associated   Tress,   the  assemblies 

where  the  pledge  was  taken  wire  generally  outside  tin* 
churches,  sometimes  in  the  open  air.  sometimes  in  a  hall. 
The  practice  followed  in  many  eases  was  for  the  priest  to 
read  the  pledge,  sentence  by  sentence,  the  people  reciting 
after  him.  In  other  eases  the  pledge  was  given  by  the 
raising  of  hands  or  the  signing  of  a  paper.  The1bshops.it  is 
staled,  took  part  with  the  inferior  clergy  m  administering  the 
pledge,  addressing  the  people  ami  generally  warning  them 
againsl  isolated  and  unconsidered  action.  They  urged  obe- 
dience  to   the  orders  of  the  re< DJZCd    leaden,   who  ae)    m 

co-operal  ion . 

On  April  23  a  twenty-four-hour  labor  strike  was  declared 
and  universally  obsen  ed  outside  of  I  (later,  as  a  demonstration 
againal  conscription.    Tin'  railways  and  all  public  Ben 

were  included  in  the  strike,  w  huh  resulted  in  a  complete 
shutdown    in    the   districts  affected.      Extensive   precautions 

were  taken  by  the  military,  but  the  day  passed  peacefully. 
and  work  was  resumed  everywhere  the  following  morning. 
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in  the  north  of  belaud  1 1 1 < -  strike  was  absolutely  ignored 

and  work  wenl  on  ;is  usual. 

On  April  20  fifty-five  members  of  the  Irish  party  in  Parlia- 
ment   mel    in  Dublin,   and,  with  John   Dillon   presiding, 

unanimously  adopted  a  resolution  declaring: 

That  in  the  present  crisis  we  are  of  t he  opinion  thai   tin-  bighMl   ami  most 

Immediate  duty  of  the  members  of  thia  party  1»  to  remain  in  Ireland  ami 
actively  co-operate  with  their  constituent!  in  opposing  the  enforcement  of 

the  compulsory  mililary  ser\  ice  in  Ireland.  The  enforcement  of  compul- 
sory military  service  on  a  nation  without  Its  assent  constitutes  ono  of  the 
most  brutal  acts  of  tyranny  and  oppression  of  which  any  Government 
can  be  guilty.  The  present  proposal  of  the  Lloyd  George  Government 
to  enforce  conscript  ion  in  Ireland  is  an  outrage  and  a  gross  violation  of  the 
national  rik'lus  of  Ireland. 

On  April  23  tho  Lord  Mayor  of  Dublin  announced  that 
he  had  applied  to  Foreign  Secretary  Balfour  for  passport 
for  himself  and  his  Secretaries  in  order  that  they  might  pro- 
ceed to  Washington,  presumably  to  present  the  Irish  case 
against  conscription  to  President  Wilson. 

The  active  participation  of  the  Catholic  hierarchy  in  Ire- 
land in  the  anti-conscription  agitation  has  called  forth  a 
protest  from  the  Catholic  Union  of  Great  Britain,  an  influ- 
ential organization  whose  membership  includes  many  titled 
persons.  The  organization  sent  to  Cardinal  Gasparri,  the 
Papal  Secretary  of  State,  for  submission  to  Pope  Benedict, 
a  series  of  resolutions  passed  by  it  regretting  the  action  of  the 
Catholic  hierarchy  in  Ireland  in  opposing  Irish  conscription, 
"thereby  apparently  supporting  organized  resistance  to  law." 
The  resolutions  expressed  the  opinion  that  the  Irish  ought  to 
share  in  the  defense  of  the  Empire  and  the  liberties  of  man- 
kind. There  are  serious  misgivings,  it  was  added,  on  the  in- 
terference of  ecclesiastical  authority  in  purely  temporal  and 
political  questions. 

On  April  27  a  dispatch  from  Rome  quoted  as  follows  the 
"Courier  d'ltalia,"  a  semi-official  Vatican  organ,  speaking 
with  reference  to  the  attitude  of  Cardinal  Logue  concerning 
conscription  in  Ireland: 

The  Holy  See  always  has  left  the  episcopacy  of  each  country  free  to  take 
the  attitude  they  think  best  in  the  internal  affairs  of  their  country.  Thus, 
whatever  Cardinal  Logue  may  consider  expedient  to  deal  with  conscription 
in  Ireland  cannot  affect  the  impartiality  and  neutrality  of  the  Vatican  in 
this  war,  nor  be  considered  as  a  violation  of  the  policy  constantly  followed 
by  the  Holy  See  since  the  war  began. 

Cardinal  Logue  is  said  to  have  presided  over  the  Irish 
Catholic  Bishops'  Committee  at  a  meeting  recently  held  in 
Dublin,  at  which  a  resolution  was  unanimously  passed  pro- 
testing against  conscription  in  Ireland  and  declaring  that  to 
enforce  conscription  without  the  consent  of  the  Irish  people 
would  inevitably  end  in  defeating  its  own  purpose. 

The  English  Labor  Party  has  taken  a  decided  stand  in 
support  of  the  idea  that  there  should  be  no  conscription  in 
Ireland  until  Home  Rule  has  been  established.  Members  of 
a  Labor  delegation  waited  upon  Premier  Lloyd  George  on 
April  29  and  urged  that  proposition  upon  him.  The  Premier 
promised  that  the  Cabinet  would  consider  fully  the  repre- 
sentations of  the  Laborites,  but  he  held  out  no  hope,  so  far 
as  he  was  concerned  personally,  for  any  change  in  the  policy 
of  the  Government.  In  a  speech  the  Premier  insisted  that 
equal  rights  of  citizenship  involved  equality  of  duty  and  re- 
sponsibility, and  that  Ireland  cannot  take  all  the  advantages 
accruing  to  its  association  with  Great  Britain  while  refusing 
to  bear  a  share  in  the  burdens  and  sacrifices  of  the  United 
Kingdom,  of  which  it  is  a  part. 

In  Ulster  the  opposition  to  Home  Rule  is  apparently  as 
strong  as  the  opposition  to  conscription  in  the  south.  There 
have  been  bitter  complaints  that  the  Government  is  breaking 
the  truce  declared  when  the  war  began.  Sir  Edward  Car- 
son, the  Ulster  Unionist  leader,  according  to  London  dis- 
patches on  April  24,  has  written  to  the  Secretary  of  the 
Ulster  Unionist  Council  advising  the  reorganization  of  the 
machinery  to  oppose  Homo  Rule.  He  says  that  it  will  be 
necessary  to  summon  tho  Council's  committee  at  the  earliest 
momont  after  the  publication  of  the  Home  Rulo  bill  by  the 
Government,  adding:  "The  position  to  bo  taken  will  be  of 
the  gravest  possible  character."  Sir  Edward  declared  that 
this  action  was  unavoidable  as  a  result  of  "the  Government 
raising  this  burning  question  in  breach  of  a  party  truce  and 
the  many  pledges  given." 


REPORT    THAT    HOLLAND    HAS    YIELDED     TO 
GERM  A  X  Y— TENSION  LESSENED. 

Holland  has  yielded  to  Germany's  demands  concerning 
transport  ahd  the  supply  of  sand  and  gravel,  although  it  is 
understood  that  the  amount  of  sand  and  gravel  will  be 
limited  instead  of  unlimited,  according  to  a  dispatch  from 
The  Hague  to  the  London  "Daily  Mail,"  dated  April  28. 
It  is  added  that  a  general  undertaking  will  be  required  from 
Germany  that  the  sand  and  gravel  will  not  be  used  for  mili- 


tary purposes,  in  summarizing  the  situation,  the  dis- 
pateb  coni iuui  i,  it  is  felt  that  the  crisis  with  Germany  has 
pa  sed,  although  the  solution  is  in  nowise  an  idea]  one  for 

Holland. 

The  demand-  of  Germany  on  Holland,  according  to  the 
"Vossische  Zeitung"  of  Berlin,  quoted  in  an  Amsterdam 
dispatch,  dated  April  30,  included  the  ri^ht  to  send  war 
material  over  the  Limbourg  railway  to  Antwerp,  the  right 
to  send  foodstuffs  for  shipment  from  Antwerp  and  the  re- 
newal of  treaties  relating  to  the  importation  of  sand  and 
gravel.  "As  Holland,"  the  newspaper  added,  "recently 
yielded  to  Anglo-American  pressure,  she  must  grant  these 
conditions    to   redress    the    balance." 

Denial  of  the  rumors  that  Germany  had  sent  an  ultimatum 
to  Holland  or  that  there  bad  been  a  break  in  diplomatic 
relations,  was  contained  in  an  authoritative  statement 
made  by  an  official  of  the  Dutch  Legation  at  Washington 
and  published  as  follows  in  the  New  York  "Times"  on 
April   27: 

In  connection  with  published  stories  concerning  the  relations  between 
Holland  and  Germany  it  has  been  said  that  an  ultimatum  has  been  pre- 
sented to  the  Netherlands  Government  by  the  Imperial  German  Govern- 
ment, that  the  Netherlands  Minister  to  Berlin  had  returned  to  The  Hague, 
and  that  the  German  Minister  to  The  Hague  had  returned  to  Berlin. 

In  the  first  place,  there  has  been  no  ultimatum,  and  in  the  second  place, 
no  breaking  of  relations.  It  is  true  that  the  Netherlands  Minister  at 
Berlin  has  gone  to  The  Hague,  but  he  simply  went  for  a  consultation  with 
the  Foreign  Office,  and  this  happens  very  often,  there  being  nothing  un- 
usual or  extraordinary  about  it.  The  distance  is  only  seven  or  eight  hours 
from  Berlin  to  The  Hague.  The  German  Minister  to  the  Netherlands, 
however,  is  still  at  The  Hague  and  has  never  left  the  Dutch  capital . 


REPORTED  EMBARGO  ON  EXPORTS  OF  TIN,  QUININE, 
&c,   FROM  EAST  INDIES,   DENIED 
BY  DUTCH  LEGATION. 
Published  statements  that  the  Dutch  Government  had 
placed  an  embargo  on  exports  from  the  Dutch  East  Indies 
of  tin,  tin  ore,  cinchona    bark,  quinine,  quinine    salts    and 
kopak,  were  denied  by  the  Dutch  Legation  at  Washington, 
according  to  a  special  dispatch  to  the  New  York  "Times" 
on  April  27.     The  State  Department  also  disclaimed  any 
official  knowledge  of  such  an  embargo.     The  dispatch  re- 
ferred to  said: 

A  published  statement  that  the  Dutch  Government  had  placed  a  l  em- 
bargo on  the  exportation  from  the  Dutch  East  Indies  of  tin,  tin  ore,  cin- 
chona bark,  quinine,  quinine  salts,  and  kopak,  all  of  which,  it  was  said, 
were  needed  in  large  quantities  by  the  United  States  for  war  purposes, 
brought  from  the  War  Department  to-day  a  disclaimer  of  knowledge  of 
this  action.  The  statement  was  based  on  the  following  paragraph  in  "Com 
merce  Reports,"  an  official  daily  publication  of  the  Department  of  Com- 
merce: 

"A  cablegram  from  the  American  Consul  at  Padang,  Sumatra,  received 
April  22,  states  that  the  Government  has  prohibited  the  exportation  of 
cinchona  bark,  quinine,  quinine  salts,  tin,  tin  ore,  and  kopak." 

At  the  Netherlands  Legation  it  was  said: 

"There  is  no  embargo,  but  information  from  the  Dutch  Government 
is  that  exports  of  the  commodities  mentioned  w^ll  be  subject  henceforth 
to  export  licenses." 

This  statement  coincides  with  information  received  by  the  War  Trade 
Board,  which  learned  that  regulations  requiring  licenses  for  exports  had 
been  published.  


TWENTY-NINE  CONVICTED  IN  PLOT  TO  OVERTHROW 
BRITISH  RULE  IN  INDIA. 

Judge  William  C.  Van  Fleet  in  the  U.  S.  District  Court 
at  San  Francisco  on  April  30  passed  sentence  on  29  persons — 
Germans,  Americans  and  Hindus — convicted  of  violating 
the  neutrality  of  the  United  States  by  conspiring  to  over- 
throw British  rule  in  India.  The  trial  was  replete  with 
dramatic  incidents,  which  culminated  on  April  23  when  one 
of  the  defendants,  Ram  Chandra,  a  Hindu  publicist  and 
revolutionist,  was  shot  to  death  by  Ram  Singh,  a  former 
employee  and  fellow  defendant,  who  was  in  turn  immediately 
shot  and  killed  by  United  States  Marshal  James  B.  Holonan, 
who  fired  across  the  court  room  over  the  heads  of  the  attor- 
neys. 

The  offenses  charged  against  the  prisoners  were  committed 
previous  to  the  entrance  of  the  United  States  into  the  war, 
and  the  testimony  revealed  that  German  Embassy  and 
Consular  officials  were  the  moving  spirits  in  the  conspiracy, 
the  trial  Judge  characterizing  the  Hindu  participants  as 
"mere  catspaws  of  the  ruthless  Prussian  military  system." 

Among  the  prisoners  convicted  were  Franz  Boff.  former 
German  Consul-General  at  San  Francisco,  and  K.  II.  von 
Schank,  Vice-Consul,  who  were  given  the  maximum  sen- 
tence of  two  years'  imprisonment  and  S10,000  fine.  Wilhelm 
von  Brincken,  Military  Attache  at  the  German  Consulate, 
was  sentenced  to  two  years'  imprisonment.  The  sentence 
imposed  on  von  Schack  and  Bopp  will  run,  by  order  of  the 
court,  consecutively,  alter  the  completion  of  other  sentences 
which  they  are  now  serving  on  previous  charges  of  conspiring 
to  violate  the  neutrality  of  the  United  States. 
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Sentences  imposed  by  Judge  Van  Fleet  on  other  defendants 

Ww!iter  Sauerback.  Navigating  Officer  of  the  German  gunboat  Geier, 
^^^U^o^ZTyiu^  of  Baron  von  Brincken,  one  year 

^Hln'ry  Kauffman.  former  Chancellor  of  the  German  Consulate.  $5,000 
fine  or  six  months  imprisonment.  ,  T  . 

Robert  capelle.  former  local  agent  of  the  North  German  Lloyd  Line, 
fifteen  months  and  $7,500  fine.  .. 

Joseph  L.  Bley,  shipping  broker,  fifteen  months  and  So  000 ^fme. 

J.  Clyde  Hizar,  attorney  and  former  Paymaster  in  the  United  Mates 
Naval  Reserve,  one  year  and  $5,000  fine.  nn  fi 

a  Harry  J .  Hart,  shipping  man,  six  months  in  jail  and  $5,000  line. 
g  Louis  T.  Hengstler,  Admiralty  lawyer,  $5,000  fine.  interned 

|  Capt.  Heinrich  Elbo,  master  of  the  German  steamship  Ahlers,  interned 
at  Honolulu,  six  months  and  $1,000  fine.  „♦_„,  TTnisatia 

BICapt.  Edwin  Deinat,  master  of  the  German  merchantman  Holsatia. 
interned  at  Hilo,  ten  months  and  $1,500  fine.  ,nmTa.nttt  man 

U  Baron  Morris  Stock  von  Goltzheim,  real  estate  and  insurance  man, 

six  months  and  $1,000  fine.  TT„,-«-0ri  states  for  the 

Dr.  Chandra  K.  Chakravarty,  chief  agent  in  the  United  States  for  me 

•'Berlin  Committee"  of  the  German  Government,  thirty  days  and  $5,000 

^Fourteen  other  Hindus,  students  and  revolutionists  got  sentences  ranging 
from  twenty-two  months  to  sixty  days.  j„„+c. 

Motions  for  new  trials  on  behalf  of  all  of  the  29  defendants 
were  denied  by  Judge  Van  Fleet.  In  passing  sentence 
Judge  Van  Fleet  said: 

The  punishment  is  wholly  inadequate  to  the  crime  and  ^penalty  may 
be  well  called  to  the  attention  of  Congress  and  so  am  ended  J*atrt  will 
act  as  a  deterrent.  The  German  defendants  represent  a  system  that  the 
civilized  world  cannot  tolerate. 


The  Central  Soviet  institutions  receive  many  complaints  with  regard  to 
German  troops  burning  Russian  villages  and  using  violence  against  Rus- 
sian inhabitants.  An  eyewitness  well  known  to  us  and  absolutely  trust- 
worthy states  that  at  Lepel .  northwest  of  Mogileff ,  German  soldiers  killed  a 
whole  family,  not  sparing  women  and  children,  on  the  plea  that  one  of  the 
family  belonged  to  a  partisan  detachment.  The  local  military  authorities 
state  that  at  the  village  of  Novoselki  Mogileff  Government  on  April  5 .  the  re 
appeared  an  officer  and  soldiers  of  the  346th  Regiment  and  took  oats  from 
the  inhabitants  by  force.  The  officer  was  killed  by  the  peasants  and  the 
soldiers  fled.  After  this  the  village  was  surrounded  by  the  Germans,  fired 
on  by  machine  guns,  and  burned. 

The  following  day  the  German  Commander  sent  a  notice  to  the  Russian 
military  authorities  at  Orsha  saying  that  the  inhabitants  of  Novoselki  had 
been  ejected,  and  the  village  burned  owing  to  a    German   officer   being 

killed.  ,.         . _,_ 

The  National  Commissariat  for  Foreign  Affairs  expresses  its  extreme 
indignation  in  regard  to  this  matter  and  protests  against  these  acts  of 
violence  unworthy  of  a  cultured  people  and  contrary  to  the  elementary 
principles  of  humanity;  and  is  convinced  that  the  German  Government 
will  make  full  inquiry  into  the  matter  and  punish  the  officers. 


GERMAN  DEMAND  FOR  RELEASE  OF  PRISONERS  OF 
WAR  BY  RUSSIA. 

A  statement  made  public  by  the  State  Department  at 
Washington  on  April  29  reported  that  Germany  had  served 
an  ultimatum  on  Russia  demanding  the  immediate  return 
of  German  prisoners  of  war  from  Russia,  and  threatening 
the  seizure  of  Petrograd  if  her  demand  were  not  complied 
with.  It  has  been  asserted  that  there  are  more  than  1,000, - 
000  German  prisoners  of  war  in  Russia  and  Siberia,  and 
some  of  these  have  been  credited  with  having  obtained  their 
release  in  Siberia  and  threatened  to  become  militarily  active 
after  arming  themselves.  The  character  of  the  demand 
indicates  pretty  plainly  the  use  to  which  Germany  intends 
to  put  these  prisoners  if  their  release  can  be  obtained.  Ger- 
many, evidently,  desires  to  send  them  again  into  battle. 
or  to  use  those  who  are  not  good  enough  for  battle,  but  are 
weU  enough  for  other  military  duty,  to  release  troops  than 
can  be  sent  to  the  fighting  front. 

The  statement  given  out  by  the  State  Department  on 
the  basis  of  information  which  it  has  received  reads  as 

follows:  ,    , 

The  Department  of  State  has  learned  that  there  will  shortly  leave  for 
Russia  a  German  commission,  consisting  of  115  members,  which  will  take 
up  the  question  of  the  exchange  of  Russian  and  German  prisoners.  It  is 
reported  that  it  is  the  purpose  of  the  commission  merely  to  present  to  the 
Russian  authorities  an  ultimatum  from  Germany  requiring,  first,  the 
immediate  release  of  all  German  prisoners  who  are  in  good  health;  second 
that  those  who  are  ill  will  remain  in  Russia  under  the  care  of  neutral 
physicians  and  third,  that  the  Germans  on  their  side  will  release  only 
those  Russian  prisoners  in  Germany  who  are  invalids  or  who  are  incapaci- 
tated. In  the  event  of  a  refusal  on  the  part  of  Russia,  Germany  will 
order  that  Petrograd  be  taken. 

A  dispatch  from  Moscow  on  April  20  reported  that  a 
congress  of  war  prisoners,  representing  all  nationalities  of 
the  Central  Empires,  had  been  in  session  there  for  the  last 
few  days.  There  were  several  hundred  members,  all  inter- 
nationalists, whose  aim,  the  dispatch  declared,  is  "prepara- 
tion for  a  social  revolution  in  Western  Europe  and  the 
establishment  of  a  Soviet  republic."     The  dispatch  further 

reported : 

No  reply  has  been  made  to  the  German  Government's  demands,  sent 
by  wireless  to  Foreign  Minister  Tchitcherin,  concerning  the  status  of  war 
prisoners.  The  German  note  said  information  had  been  received  that  war 
prisoners  in  Siberia  were  forming  revolutionary  committees  and  stripping 
their  officers  of  rank,  that  prisoners'  committees  at  Omsk  had  decided 
to  seize  the  Trans-Siberian  Railway  station  to  prevent  the  return  of  pris- 
oners to  Germany  and  that  similar  measures  would  be  undertaken  by  the 
Congress  of  War  rrisoncrs  at  Moscow. 

Germany  urgently  demanded  disarming  of  the  Omsk  prisoners,  the 
placing  of  kussian  troops  in  charge  of  the  camp,  the  segregation  of  Germans 
and  Austriatis.  measures  to  insiirr  the  tree  return  or  prisoners  from  Siberia 
and  action  by  the  Russian  (iovernment  to  prevent  the  meeting  of  the  Mos- 
cow Congress  The  arrest  of  the  prisoners'  committees  and  an  immediate 
report  also  were  demanded. 

RUSSIA  PROTESTS  AGAINST  GERMAN  CRUELTIES 
TO  CIVILIANS  TN  INVADED  DISTRICTS. 
Secretary  of  Stale  Lansing  made  public  on  April  23  the 
official  teod  <>f  ili«'  protest  made  to  Berlin  by  the  Russian 
Soviet  Government  against  the  erneltiea  perpetrated  by 
German  soldiery  on  the  inhabitants  of  invaded  <listric1s  of 
Russia.  The  protest,  which  was  addressed  on  April  L5 
by  M.  Chieherin,  Minister  of  Foreign  Affairs  of  the  Soviet 
Government,  to  the  German  Minister  for  Foreign  Affairs, 
•read  as  follows: 


INCREASE  IN  PUBLIC  DEBTS  OF  BELLIGERENTS- 
FIGURES  OF  GREAT  BRITAIN&AND  U.  S. 
The  war  expenditures,  war  debts  and  increase  in  the  note 
circulation  of  twelve;  belligerent  ^countries  are  comprehen- 
sively treated  in  the  April  numberrofphe  Federal  Reserve 
Bulletin.     According   to}.this   compilation f  public   debts   of 
these    warring    countries  £  have  xl  increased    approximately 
$111,700,000,000  since  the  war,  of  which  about  $72,400,000,- 
000  represents  the  increased  expenditures  of , the  nine  countne 
in  the  Allies  group  and  $39,300,000,000  the  increased  deb 
of   the   Central  Powers.     We   give < to-day   a   part   of   th 
treatise   (that  dealing  with  Great  Britain  and  the  United 
States),  and  another  week  hope  to  quote  further  from  the 
record  published  by  the  Reserve  Board: 

During  the  first  three  and  one-half  years  of  the  war  the  public  debts  of 
the  12  warring  countries,  treated  below,  show  an  aggregate  increase  of 
approximately  111.7  billion  dollars,  of  which  about  72  4  billions  represen 
the  increase  in  the  public  debts  of  the  9  countries  (m eluding :  the  foursel ir- 
governing  British  colonies)  in  the  Allied  group  and  39.3  billions  the  increase 
to  the  public  debts  of  Germany  and  Austria-Hungary  Aggregate  war 
costs  in  addition  include  large  amounts  raised  by  increased  or  new  taxation 
introduced  by  all  the  warring  countries,  though  it  would  be  quite 'difficult 
segregate  the  amounts  thus  obtained  from  the  total  est.mated  or  actual 
reTenle  shown  in  the  estimates  or  budget  reports  of  ^respective  countoee. 

Among  the  European  nations  Great  Britain  shows  the  largest  increase .of 
indebtedness,  viz.,  by  24.178  millions  of  dollars.  This  total  inc udes 
7,027  million  dollars  advanced  to  Allies  and  dominions  up  to  Feb  9 i  1918. 
On  the  other  hand,  the  total  increase  is  inclusive  of  f^vaBcea  reeved  from 
the  United  States  since  April  1917.  which  totaled  *\™-™'™>.  ^ 
March  18  1918.  Russia's  public  debt  shows  an  increase  of  20.291  milhons 
between  Jan.  1  1914  and  Sept.  1  1917.  This  total  includes  the ^mounts 
advanced  by  the  Allies  and  in  addition  about  7.800  million  dollars  receive 
by  the  Treasury  in  the  shape  of  notes  from  the  State  Bank  whose  stock  is 
ownS  exclusively  by  the  Government.  To  ^JM™^*?™* 
by  the  British  Government,  largely  to  Russia  and  Italy.  f°»^eJ*™ 
advances  of  the  United  States  to  the  Allies,  totahng  about  4.562 ^Hions 
on  March  21,  while  like  advances  of  the  French  Government  throughthe 
Bank  of  France,  totaled  about  642  million  dollars  on  March  7  of  the  present 

Awhile  some  of  the  advances  were  made  to  the  Balkan  ^"^es  ^ 
Serbia,  Roumania.  and  Montenegro,  whose  public  debts  are  not  shown 
in  the  comparative  table,  by  far  the  larger  portion  represents  inter  AHy 
credit  transactions  affecting  the  debt  figures  shown  in  the  table  and  thus 
unduly  swelling  the  total  debts  shown  for  the  Allied  ^^"  J^h„°f j£ 
hand,  the  war  debts  of  Germany  and  Austria-Hungary  likewise  mclude 
advances  to  Bulgaria  and  Turkey.  These  advances,  so  far  as 'known 
cover  by  far  the  larger  portion  of  the  war  expenditures  of  these  two  coun 

^Total  debt  figures  shown  pertain  to  the  principal  M£"""^£* 
only  and  do  not  include  the  public  debts  of  neutral  count  no.,  which  have 
also  risen  considerably  during  the  war,  though  of  ™urso  not "£ %g 
proportion  as  those  of  the  countries  taking  an  active  part  in  the  conflict. 
To  cite  one  instance,  the  indebtedness  of  Swltaer.and  increased  byMM 
million  francs  between  August  1914,  and  January  1918  the  < Dto ^nunert 
having  issued  eight  interior  loans  to  defray  the  expenses  of  mobilization, 
besides  borrowing  16  millions  in  the  United  States  early  in 1915. 

With  the  spread  of  the  war  over  wider  and  wider  »"«  »^h"  ~n"n,^ 
rises  of  prices  the  cost  of  the  war  Is  constantly  mcreasinK.  calling  for Marge 
and  larger  borrowings  by  the  Governments.  ***££^9£%£££ 
loans  the  Governments  have  had  the  assistance  of  the  banks.  O0^£~ffl 
between  the  Government  and  the  cent ral  banks  of  *******  P«£™J 
close.  Loans  of  a  permanent  character  are  as  rule  P««dedto  J™» 
largo  volume  of  Treasury  bills  or  certificates,  a  large  pro, mr  on  of  WhWJ 
is  discounted  by  the  central  banks.  The  amounts  of  1  roas  r>  lulls  ana 
other  short-tern;  obligations  discounted  by  ^^J^uS^ 
with  their  central  banks  have  been  constantly  rising  par  l>  a. « «  ™^™*  ™ 
the  inflation  of  currency  and  prices .  which  in  t  nrn  cause  to  *^*g»£* 

m  Great  Britain  temporary  borrowings  of  n..'*-n>-^  the  Bank 

of  England  as  a  rule  «...  not  cause  ,ny  increase  In  note  ,  ,r       a,  on      I  MGOT- 

vemmen.  receiving  deposit  credit  for  the  amounts  »»™™»-  .^rScy 
addition  to  note  Circulation  took  place  there  Is  *«f^""a ?kSS3 
notes  by  the  Governmanl  to  the  banks,  largely  against  th<   deposi t  or 

vernmen,  and  o.  her  securities .  as  dKt  inc.  from  the  ,—  h.v  o, "^ 

,„„.„„  continent,  where,  to  most  cases,  notes  are  prtmarUj  awed  *  the 

Mntral  banks  to  the  Governments.  „rti>enrinrinal 

•n,e  large  « able  show  ■  I  he  effect  of  the  war  upon  the  status  of  th,  Principal 

hanks  of  issue  both  in  the  warring  and  neutral  countries.     It  Is  seen  that 

.•I;.  SLZSS  of  -etalll at  the  banks  to  ^SSSSSS 

of  Europe  have  changed  but  lit « le  to  the  aggrega  e.  <  he  ratloof  I  hes.  amounM 
to  their  liabilities  has  gone  down  staoeJoD  1914  from JM.8 to9  >  . 

amounts  of  gold  held  to  the  vaults  of  - .una   hanks  of  -      do  not 

represenl  to  every  Instance  the  total  monetary  stocks  of  gold_ Inany  give. 
co^ntn      Great  Britain  maintains  .  metallic  cover  of      v-;<      <       JJJS.- 
695,260)  against  currency  notes  which  •>•»»•>""•'"/'  V  ;'  ,, '„„  ,  cc 
785306)  on  Max    13   i"i:,.  and  '   '     „ 

.nr    7    ^heStah  banks  held  on  an  'ir-"u"ra1' 

Nov!  8  1917  J  16  504  120.641)  to  gold  again*  an  average  do* 
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circulation  of  £J2,H'.6,  i :*;•  (.Sl07.s72.975i.  :ni<l  the  scotch  banks  reported 
me  date  average  sold  holding!  of  £16,989,860  (882,678,730) 
agalnal  an  average  amount  or  notee  In  circulation  <>f  £  18,10 1,676  (888,106,- 
There  should  also  be  included  mull  amounts  « •  r  roaarm  and  circula- 
tion ni  -i\  private  banka  and  three  Joint  stock  banks  In  iBwgim«i  proper. 
The  larger  oommercial  banks  in  England  also  hold  us  part  of  i  heir  vault  oaata 
oonalderable  amounta  of  sold,  the  London  city  and  Midland  Bank  alone 
abowing  £7,000.000  In  gold  (834,065,600)  on  Dec.  81  1917. 

hi  tin'  case  of  Italy,  t  here  are  DOtee  in  circulation  of  the  ISanco  di  N'apoli 
and   Banco  di  Sicilia.   in  addition  to  the  issues  of  the   Maiica  dltalia.      On 

Nov,  .id  1017.  the  combined  gold  reserves  of  the  first  two  hanks  were 
236,000,000  lire  145.356,000),  and  silver  reserves  to  the  extent  of  40,000,- 
000  lire  (87,720,000),  against  a  combined  note  circulation  or  1,781,000,000 

lire  (8348,738,000).  On  the  Same  date  the  Italian  Treasury  held  1(17 .000.- 
000  lire  (832,231  ,000)  Of  metallic  reserve  against  its  Treasury  note  issue  of 
1.6S  1.000. 000  lire   ($326,013,000). 

Figure;  of  the  gold  reserves  relating  to  the  Bank  of  France,  the  Rcichs- 
bank.  and  the  Austro-Hungarian  Mank  are  more  closely  representative 

Of  the  total  monetary  stock  of  gold  in  those  countries.      All  the  gold  in 

circulation  that  could  possibly  be  gathered  Was  concentrated  in  tho  vaults 

of  the  central  banks.     Some  increase  in  the  gold  reserve  of  the  Reichs- 

bank  is  probably  due  to  the  transfer  to  its  vaults  of  part  of  the  gold  reserve 

held  by  the  A ustro- Hungarian  Bank  at  the  outbreak  of  the  war.     On  July 

23  1914,  the  latter  held  1,337,879,000  crowns  ($271,589,437)  in  gold  coin 

and  bars,  and  this  sum  had  gone  down  to  264,190,000  crowns  ($53,630,570) 

on  Dec.  7  1917. 

PUBLIC  DEBT  OF  THE  PRINCIPAL  BELLIGERENT  COUNTRIES. 

[In  millions  of  dollars.] 

A.  ALLIED  POWERS. 


Before  Entering  War. 

At  Most  Recent  Date. 

In- 
crease. 

Date. 

Amount. 

Date. 

Amount. 

Great  Britain 

Australia.      .    . 

Canada    

New  Zealand  _  . 

Union  of  South 

Africa .. 

France 

Aug.     1  1914 
June  30  1914 
Mar.  31  1914 
Mar.  31  1914 

Mar.  31  1914 
July   11  1914 
June  30  1914 
Jan.      1  1914 
Mar.  31  1917 

3,458 

93 

336 

446 

579 
6,598 
2,792 
5,092 
1,208 

Feb.  16  1918 
Mar.  31  1918 
Feb.  28  1918 
Mar.  31  1917 

Mar.  31  1916 
Dec.  31  1917 
Dec.  31  1917 
Sept.    1  1917 
Jan.   31  1918 

27,636 

942 

1,011 

611 

734 

22,227 

6,676 

25,383 

7,758 

24,178 
849 
675 
165 

155 

15,629 
3,884 

20,291 
6,550 

Italy 

Russia 

United  States 

Total  ... 

20,602 

92,978 

72.376 

B.  CENTRAL  POWERS. 


Germany. 
Austria  _. 
Hungary  _ 


Total 

Grand  Total. 


Oct.  1  1913 
July  1  1914 
July     1  1913 


1,165  Dec.  —  1917 


2,640 
1,345 


Dec.  —  1917 
Dec.  —  1917 


5,150    44,426    39,276 

25,752    137,404  111,652 


a25,408 

013,314 

a5,704 


24,243 

10,674 

4,359 


a  Partial  estimates.     All  other  statistics  are  official. 
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a  In  addition,  there  were  outstanding  currency  notes  to  the  extent  of 
£212.782.295.  or  $1 ,035 ,505 ,039.  secured  by  £28,500,000  in  gold. 

6  FiKiiros  for  Dec.  31  1913  and  1917. 

c  These  figures  refer  to  the  Bank  of  Italy.  On  Nov.  10  1917,  there  were 
also  in  circulation  notes  of  the  Bank  of  Cicily,  274,666,650  lire;  notes  of 
the  Bank   of  Naples,    1.413,103,400   lire,    and   treasury   bills    (Nov.   30). 


1,684,000.000  lir.-    iM.iaih  107,000,000  lire) — a  total  of  3.371. 

770,050  lire,  or  1650.751 ,620,  ••  063,400 on  July  20  1914. 

rurai  for  Oct.  16-20,  L917. 

ederal  l<<:  ■  .  as  of  Dec.  28  1917,  ex* 

of  gold  -with  fori  ■  ies. 

/There  andlng  on  Dee.  31  191 7  the  following  issues: 

Million  Marks. 

Treaaurj   nota 350.0 

Loan  bank  certificates 6.266.0 

Notes  of  Bank  of  Bavaria 68.5 

Notes  of  Bank  ol  44.1 

Of  Hank  of  Witrt  t  rmberg 24.6 

Notes  ol  Bank  of  Baden  20.0 


6.779.2 
or  $1,613,450,000.  On  July  31  1914  the  issues  of  the  latter  four  banks 
amounted  to  $40,600,000,  as  against  838.844,500  on  Dec.  31  1017. 

0  Figures  for  Doc.  22  1917. 

GREAT  BRITAIN'. 

Revenue  receipts  of  Great  Britain  yielded  a  surplus  over  expenditures 
prior  to  1911,  but  with  tho  opening  of  hostilities  the  ratio  of  receipts  to 
expenditures  commenced  to  fall  until  In  1916  it  had  gone  down  to  21.6%. 
The  year  1916  marked  tho  introduction  of  the  excess-profits  duty,  the 
effects  of  which  were  not  materially  felt  until  1917.  In  the  latter  year  the 
ratio  of  receipts  to  expenditures  rose  to  26.1%.  Owing  to  a  considerable 
increase  in  expenditures  in  the  fiscal  year  1918,  which  were  unforeseen  at 
the  time  when  the  budget  was  in  preparation,  the  ratio  has  again  dropped 
somewhat.  The  outstanding  feature  is,  however,  that  for  the  whole  period 
of  the  war  one-fourth  of  the  entire  amount  of  expenditures  has  been  met 
by  receipts  and  the  remainder  by  loans  and  other  means.  If  loans  to  the 
Allies  and  dominions,  reported  as  £1,444,000,000  by  Feb.  9  1918,  are 
deducted,  the  ratio  is  considerably  higher — 27.8%  for  the  entire  period 
of  the  war. 

In  the  following  table,  net  tax  receipts  and  total  revenue  receipts  are 
related  to  expenditures,  beginning  with  the  year  1913  to  date. 
[Sources:  London   Gazette,   Feb.    19   1918;   Statesman's  Yearbook,    1917, 
pp.  42-48;  60th  Report  of  the  Commissioners  of  His  Majesty's  Inland 
Revenue,  1917.] 

[In  thousands  of  £ .]  


Ratio 

Ratio 

Net 

Total 

of  Tax 

of  Total 

Year  Ending 

Receipts 

Revenue 

Total 

Receipts Revenue 

March  31. 

From 

Receipts 

Expendi- 

to Ex-     to  Ex- 

Taxation . 

of  the 
Exchequer. 

ture. 

pendi-    pendi- 
ture.       ture. 

1913    _.     

154,854 

188,802 

188,622 

82.1   '   100.1 

1914     ..      ....    .. 

163,035 

198,243 

197,493 

82.6      100.4 

1915     

190,054 

226,694 

560,474 

33.9  .     40.4 

1916  .    ...    - 

290,873 

336,767 

1,5.59,158 

18.7        21.6 

1917  _.    

a516,256 

573,428 

2,198,113 

23.5        26.1 

Apr.  1  1917,  to  Feb. 

16  1918.          -   --- 

&483 ,096 

563,811 

2,346,330 

20.6        24.0 

Aug.  1  1914  to  Feb. 

16  1918 

cl  ,436 ,473 

1.645,764 

6,601.961 

21.8 

24.9 

a  Includes  exchequer  receipts  from  customs  and  excise  and  net  receipts 
from  all  other  sources. 

6  Exchequer  receipts  only. 

c  Exchequer  receipts  from  Apr.  1  1914  to  Aug.  1  1914  were  deducted 
from  the  total  net  receipts  for  the  financial  year,  in  order  to  arrive  at  the 
net  tax  receipts  for  the  period  between  Aug.  1  1914  and  Apr.  1  1915.       "* 

From  statements  made  by  the  Chancellor  of  the  Exchequer  upon  the 
occasion  of  moving  votes  of  credit,  it  appears  that  average  daily  expenditure 
for  the  eight  months  of  the  fiscal  year  1914  was  £2.050,864,  whereas  for  the 
period  between  April  1  1917  to  Feb.  9  1918,  it  had  risen  to  £6.557,000. 
representing  an  increase  of  219.6%.*  A  comparison  of  average  daily 
expenditures  follows: 

Aug.  1  1914-April  1  1915. £2,050,864 

Fiscal  year  1916 4.271.666 

Fiscal  year  1917 6,022,227 

April  1  1917  to  Feb.  9  1918--- 6,557,000 

The  total  credits  voted  by  Parliament  up  to  March  7  191S  amount  to 
£6,842,000,000,  or  about  $33,300,000,000. 


*  Parliamentary  debates  June  25,  July  24  and  Dec.  12  1917  and  Jan. 
23  1918. 

Public  Debt. 

The  London  "Economist"  (Feb.  23  1918)  places  the  total  gross  indebted- 
ness or  Great  Britain  at  £5,678,600,000  on  Feb.  16  191S.  as  compared  with 
£7 10, oOO, 000  on  Aug.  1  1914,  an  Increase  of  £4.968,100,000.  or  6v 
From  (Ho  total  present  debt  there  should  be  deducted  the  advances  to  the 
Allies  and  Dominions  which  had  reached  £1,444,000,000  on  Feb.  9  1918, 
making  the  net  debt  on  Feb.  16  1918  approximately  £4.430.000.000, 
or  n_U  ,558,600,000.  Details  of  the  public  debt  are  given  in  the  following 
table,  taken  from  the  London  "Economist"  of  Feb.  23  191S: 
[Millions  of  £'s.) 


Aur/.  1 
1914. 

Mar.  31 
1915. 

Mar.  31  Mar.  31 

1916.    |    1917. 

Feb.  16 
1918. 

Funded  debt 

586.7 

29.6 

583.3 
28.0 

349.1 

318.5 
26.1 

62.8 
900.0 

656.8 

177.0 
1.4 

9.2 
51.1 
19.9 
56.7 

317.S 
24.0 

62.7 

20.0 
1.962.4 

320.3 
7  1 .5 
23.6 

316.5 
51.4 

217.5 
52.2 

317.8 

Terminable  annuities 

Unfunded  debt: 

3)4',   war  stock 

4>$%  war  stock .. 

21.0 

62.7 
20.0 

1  and  5'  ,  war  stock 

15.5 
20.5 

77.2 
67.4 

2,086.9 
363.9 

1,054.8 

Exchequer  bonds      .   

402 .6 

War-expenditure  certificates 
Other  debt... 

10.3 

23.5 

861.9 

American    loans 

Temporary   advances 

Other  capital  liabilities 

1.0 

57.2 

57.0 

51.4 

237.8 

51.2 

Total    liabilities 

710.5 

1.162.0 

2.189.8 

3.906.6 

5.678.8 

National  war  bonds,  subscriptions  to  which  are  continuous,  arc  issued  in 
two  forms:  (1)  bonds  bearing  5%  interest,  subject  to  the  income  tax  and 
repayable  at  102,  103,  and  105  on  Oct.  1  1922,  1924  and  1927.  respectively, 
and  (2)  bonds  bearing  4%  interest,  with  income  tax  compounded,  repayable 
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at  par  in  1927.  Holders  of  old  exchequer  bonds  maturing  in  1919,  1920, 
and  1921,  and  of  4J^%  war-loan  stock  may  convert  their  obligations  into 
either  form.  Bonds  are  accepted  at  their  face  value  in  payment  of  death 
duties,  excess  profits  duty,  and  munitions  levy,  and  are  convertible  into 
any  long-term  loans  that  may  be  issued  during  the  war. 
Fiduciary  Circulation. 
On  Aug.  26  1914,  currency  notes  to  the  extent  of  £21 ,535,065  were  issued, 
and  their  increase  since  that  date  has  been  marked  and  almost  unbroken. 
During  the  same  period  the  notes  of  the  Bank  of  England  in  circulation 
show  a  moderate  increase,  the  additional  issues  of  bank  notes  being  fuly 
secured  by  metallic  reserves  with  the  issue  department.  The  following 
table  shows  the  amounts  of  currency  notes  outstanding  and  Bank  of  England 
notes  in  circulation  at  slelected  dates  since  the  outbreak  of  the  war. 


Currency 
Notes  Out- 
standing. 

Bank  of  Eng- 
land Notes  in 
Circulation. 

July   29  1914                                                    -      - 

£29,706,350 

Aug.  26  1914                           - 

£21,535,065 
38,478,164 
103,125,099 
150,144,177 
212,782,295 
216,134,893 

35,571,435 

Dec.  30  1914                                 

36,139,180 

Dec.  29  1915-.                  - 

35,309,255 

Dec.  27  1916                         ..   .- 

39,675,535 

Dec.  26  1917  -                                  .... 

45,943,965 

Feb.  20  1918.     ...                  ...   

46,207,340 

UNITED  STATES. 
Public  Debt. 
Between  March  31  1917,  when  the  first  50  million  dollars  of  2%  certifi- 
cates of  indebtedness  were  sold  to  the  Federal  Reserve  banks,  and  March 
28  1918,  the  gross  war  debt  of  the  United  States  has  increased  by  approxi- 
mately 9,121  millions  of  dollars.     This  debt  is  made  up  as  follows: 

1.  First  3H%  Liberty  Loan,  dated  June  15  1917,  maturing 

June  15  1947,  redeemable  on  or  after  June  15  1932 $1,986,774,655 

2.  Second  4%  Liberty  Loan,  dated  Nov.  15  1917,  maturing 

Nov.  15  1942,  redeemable  on  or  after  Nov.  15  1927 3,807,551,806 

3.  Treasury  certificates  of  indebtedness — 

At  4%,  dated  Jan.  22  1918,  payable  Apr.  22  1918 400,000,000 

At  4%,  dated  Feb.  8  1918,  payable  Mar.  9  1918 500,000,000 

At  4H%.  dated  Feb.  27  1918,  payable  Mar.  28  1918 500,000,000 

At  4J^%,  dated  Mar.  20  1918,  payable  June  18  1918 543,032,500 

In  anticipation  of  income  and  other  taxes — 

At  4%,  dated  Nov.  30  1917,  payable  June  25 691,872,000 

At  4%,  dated  Jan.  2  1918,  payable  June  25 491,822,500 

At  4%,  dated  Feb.  15  1918,  payable  June  25 74,100,000 

4.  War  Savings  and  Thrift  stamps #     126,318,678 

Comparative  figures  of  the  total  public  debt  of  the  United  States  under 

date  of  March  31  1917  and  Jan.  31  1918,  the  date  of  the  latest  public-debt 
statement,  are  as  follows: 

[Source:  Financial  statement  of  the  United  States  Government,  Mar.  31 
1917,  and  Jan.  31  1918.] 


ceased 


A.  Debt  bearing  no  interest 

B.  Debt   on    which    interest   ha; 
since  maturity 

C.  Interest-bearing  debt: 

2%  consols  of  1930,  payable  after  Apr. 

1  1930 

3%  loan  of  1908-1918,  redeemable  after 

Aug.  1  190S.  and  payable  Aug.  1  1925 
4%  loan  of  1925.  payable  after  Feb.  1 

1925 

2%    Panama    Canal    loan,    series    1906, 

redeemable  after   Aug.    1    1916,   and 

payable  Aug.   1    1936 

2%    Panama    Canal   loan,   series   1908, 

redeemable  after  Nov.    1    1918,  and 

ble  Nov.  1   1938 

3%    Panama    Canal    loan,    series    1911, 

payable   June    1  1901 

conversion  bonds,  payable  1946-47. 

8* ,'  1-year  Treasury  notes.  _ 

Certificates  <>:  lnd<  ;,  and 

i  June  30  1917,  and  at  4%  on 

Jan.  31  1918)  

First   Liberty  Loan  or  i *>i 7.  at  .; 

redeemable  after  June   15   1932,  and 

payable  June  16  1!'  17 
Second  Liberty  Loan  of  ]<H7,  at 

redeemable  after  Nov.    16   P)_'7,  and 

Nov.  15  1942    

2H  '/<  Postal  s  i  \  ings  bond  .  redeemable 

l  year  after  date  of  I  me  and  redeem' 
20  years  thereafter. 

2}<: '','    Postal  Savings  burl-,  red"'  mable 
after  Jan.   1    I91K,  and  payable  Jan.  1 



War  Savings  and  Thrift  stamps 


I 

Mar.  31  1917.  |  Jan.  31  1918. 


S257, 227,466  !  $238,019,016 
1,459,630      1,639,200 


006,288,850 
63,945,460 


599,724,050 
63.915,400 


118,489,900    118,489.900 


49, SI  7,480     48.954,180 


26,178,600 

50.000.000 
25,057.200 
23,540,000 


25,947.400 

50.000,000 
28,894,600 

27,302,000 


50,000,000      1,383,873.000 


Total  Interest-bearing  debl 
Total  gross  debt 


9,151,800 
887.900 


.    1,986,774.055 
3,806,493,790 
10.758,560 


302.  MO 
44,802,191 


1.023,357,250 

D44.348 

1.207.827,886 


B, 196 .321,826 
8,435,980,042 
7.758.076.696 


or  the  total  v.ar  i > .. . 1 1 -  realized  to  the  middle  of  March  1918,  credits 
opened  to  the  Ulled  Government*  totaled  14,960  100.000,  while  actual 
advances  made  to  the  aim.  >,,|  si,r,()<,.K29,750,  distributed 

folio 


I  'ommitmenu 

on  Mai ,  L8 

1918. 

I  Britain  12,620,000,000 

France 1 ,440,000,000 

Italy 550,000,000 

1 325,000.000 

Belgium             mi,', tin. (Km 

Serbia . .      ..  10.000 

Oub-i 15.000.(11111 

Total SI  ,960,600,000 


.1(7 

Advan 
Atur.  18   1918 


10,000,000 

1.37(i.(Hiii.(Ni(i 

84,900.000 
1,200,000 


Assuming  total  payments  to  the  Allies  during  the  current  fiscal  year 
of  5  billions,  total  disbursements  of  12  billions,  and  receipts  from  taxation 
of  3.9  billions,  we  may  estimate  that  of  the  total  net  expenditures  of  the 
United  States  for  the  fiscal  year  1918,  exclusive  of  advances  to  Allied 
Governments,  more  than  50%  will  be  defrayed  by  taxation. 

National  Bank  Note  and  Federal  Reserve  Note  Circulation,  1914-1918. 

The  outbreak  of  the  European  war  caused  the  issue  by  the  national 
banks  of  "emergency"  currency,  secured  by  miscellaneous  securities  other 
than  United  States  bonds  under  the  authority  of  the  Aldrich- Vreeland  Act 
of  May  30  1908.  During  the  week  ending  Aug.  8  1914,  over  $100,000,000 
of  this  currency  was  put  into  circulation,  and  by  the  end  of  August  this 
amount  was  more  than  doubled.  On  Oct.  24  1914,  the  maximum  of  $368,- 
616,990  was  reached.  Retirement  of  these  notes  was  completed  by  June 
30  1915. 

Simultaneously  with  the  issue  of  emergency  currency  clearing-house 
certificates  were  used  to  the  extent  of  $211,778,000.  The  date  of  first 
issue  was  Aug.  3,  and  the  last  cancellation  took  place  on  Dec.  14  1914.  The 
actual  circulation  of  national-bank  notes  is  given  below  for  various  "call" 
dates — i.  e.,  amounts  of  notes  issued  by  the  Comptroller  of  the  Currency, 
less  amounts  held  by  the  national  banks: 

[000  omitted.] 


Central 

Other 

Reserve 

Reserve 

Country 

City 

City 

Banks. 

Total. 

Banks. 

Banks. 

Dec.  31   1913. 

876,978 

$163,959 

$486,142 

$727,079 

Oct.   31   1914 

203,578 

273.578 

541,038 

1,018,194 

Dec.  31   1914 

87,844 

222,655 

538,308 

848,807 

Nov.  10  19J5. 

63,634 

172,078 

477,754 

713,466 

Dec.  27  1916 

45,977 

156,987 

463,445 

666,409 

Dec.  31   1917... 

49,448 

161.689 

463.117 

674,254 

Federal  Reserve  notes  began  to  be  issued  immediately  after  the  new  banks 
began  operations.  These  issues,  moderate  during  the  first  two  years  of 
the  banks'  existence,  assumed  larger  proportions  in  1917,  as  may  be  seen 
from  the  following  table  giving  the  actual  circulation  of  Federal  Reserve 
notes  and  of  the  total  gold  holdings  of  the  system  about  the  end  of  the 
calendar  years  1914  to  1917  and  on  March  16  of  the  present  year. 

[000  omitted.] 


Gold  Hold- 

Federal 

ings  of  the 

Reserve 

Federal 

Notes 

Reserve 

in  Actual 

Banks  and 

Circulation. 

Agents. 

Dec.  31  1914 ..            

$10,608 

189,026 

275,353 

1,246.488 

1.406,228 

$241,321 

Dec.  30  1915 -    -- 

542.413 

Dec.  29  1916.   .   .                          .. 

736,236 

Dec.  28  1917 

1,671,133 

Mar.  16  1918 

1.793,243 

GREAT  BRITAIN'S  REPLY   TO   DUTCH   PROTEST  ON 
SHIP  SEIZURE. 

Great  Britain  has  replied  to  the  protest  of  the  Dutch 
Government  against  the  seizure  of  Dutch  shipping  in  British 
harbors  in  a  note  which  asserts  that  the  seizure  was  in  full 
accord  with  recognized  international  law  and  was  in  no  sense 
a  violation  of  Holland's  rights  as  a  neutral.  The  full  text  of 
the  note  has  not  been  received  on  this  side,  but  a  summary, 
cabled  from  London,  appeared  in  the  Xew  York  "Times'' 
on  May  2,  as  follows: 

The  note  of  the  British  Government  in  reply  to  the  last  Dutch  note 
concerning  the  requisitioning  of  Dutch  shipping  gives  a  detailed  survey  of 
(tic  abortive  negotiations  for  an  amicable  arrangemenl  for  the  use  of  Dutch 
shipping. 

It  shows  that  such  an  agreement  was  reach. si  Dec.  24  with  Dutch  dele- 
gates sent  to  London  for  this  purpose.  A  prolonged  pe  I  luring 
which  Great  Britain  awaited  the  result  of  the  i  >n  of  the  agreement 
by  the  Dutch  Government  .  U  the  end  of  Ja  that 
the  Dutch  reply  might  be  expected   in  a  few  days  and  would  he  favorable. 

But  no  such  reply  came. 

Meanwhile  an  arrangemenl  was  reached  .'an.  20  i  died  modus 

vivendi)  which  provided  (hat  a  certain  number  of  Dutch  \'  1  be 

used  at  once  outside  the  submarine  zone,  of  which  ships  up  i  I  <ons 

might  be  employed  for  Belgian  relief.     <>n  the  departure  o  i  for 

Holland  in  the  service  of  the  Commission  for  Bell 
ponding  vessel  was  to  leave  Holland  for  the  United  Sta  - 

The  extent  to  which  the  modus  i 
was  so  slight  as  to  render  it   practically  alio -i  r 

sltlon  thai   caused  the  modus  \  h  "ndi  breat  many  refusing  to 

allow  anj   Dutch  ship,  t.i  leave  Holland  a 

lying  in    Unerican  ports,  only  nine  began  t  .  mIus 

vivendi  before  the  end  <>r  February,  and  i 

all    the    ships    in    question    were    duly    freed    and    many  uled 

when  on  Feb.  22  the  Netherlands  Governm  ea  of 

100,000  tons  ..r  wheal  on  the  total  included  I  >pn' 

Of  London."   is  irreconcilable  With   th(    (* . 

The  reply  remarks  that  i'  would  I  the  terms  of  tl  note 

of  Mar.  30  were  intended  to  produce  (he  Impression  that   when  the  I 
dated  Governments  at  length  proce*  lot    Du    b  Ij  >n« 

in  their  ports  they  took  a  Btt  ">ds 

( ,o\  eminent  . 

"As  a  fact .  explicit   in!  Ima  I  ot  hor 

uist  in-  taken  were  conveyed  to  the  i>"  | 

and   Mar.    12."  say.  tin-  uolc  Moron.  Mar     I    1  he   Nether- 

lands delegate  who  remained  in  London  was  Informed  that  It  looked  as  if  it 

would   relieve  the  situation   for  both  si  le  if  the  loir 

Two  months  had  elapsed  with  -  of 

the  Netherlands  Government  on  the  general   i  and  the    ituation 

had  m.uei  i.iiu  changed 

"Nevertheless,  the  associated  Governments,  which  would  gladly  imvs 
preferred  an  arrangement   by  mutual  consent    mad<    a 
nffori  to  rt  i  inclusion,  and  submitti  '  thi   p  oposal  which 

tin-  Netherlands  Government  accepted  in  form  Mar    17.  but  coupled  with 

Conditions    Which    made    their   acceptance    DUgatOry,    nam.'l.v    thai    the  sln|>s 
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wort'  not  to  '»•  employed  for  the  transport  of  troops  and  war  material  and 
not  in  be  armed. 

"The  Dutch  note  Implies  that  these  new  condition  y  from 

the  point  of  rien  of  neutrality,  but  ibis  view  i^  not  based  on  International 
inw.  and  i>  merely  ■  rale  which  the  Netherlands  Government  made  for 
themselves,  as  the  Dutch  Foreign  Minister  himself  stated  in  a  .speech 
Mar.  19,  thai  rejection  of  the  British  offer  made  the  requisitioning  of  the 
tonnage  Inevitable,  unless  a  state  of  things  were  to  continue  which  it  was 

the  very  Objed  of  the  Central  Tower  .  to  achieve,  namely  the  immobilization 

of    Dutch    shipping 

The   note   then   recalls   the   very   liberal   conditions   with   which    th. 

dated  Governments  would  comply  in  using  requisitioned  ships,  and  their 
Intimations  t<>  the  Dutch  Government  of  their  readiness  to  facilitate  the 
carraige  of  grain  to  Holland  by  Dutch  vessels  at  Huenos  Aires,  Curacao  and 
Savannah.  It  then  proceeds  lo  refute  the  assertion  of  the  Dutch  note  that 
the  negotiations  for  an  economic!  agreement  for  the  importation  into  Hol- 
land of  large  quantities  of  food  and  other  necessaries  had  been  abruptly 
terminated  by  the  action  of  the  associated  Governments.  H  declares 
there  is  no  obstacle  to  a  continuation  of  the  negotiations  at  any  date,  and 
that  if  the  negotiations  proceed  no  further  and  no  final  arrangement  is 
reached  the  responsibility  will  not  rest  with  the  associated  Governments. 

Finally,  the  note  deals  with  the  legal  aspect  of  the  requisitioning  of  the 
shipping.  It  says  it  makes  little  difference  whether  the  act  of  requisitioning 
is  based  on  the  right  of  angaria  or  upon  the  general  right  of  sovereignty  over 
all  persons  and  property  within  a  nation's  jurisdiction. 

In  refutation  of  the  Dutch  contention  that  the  right  of  angaria  has  fallen 
into  desuetude,  the  British  note  quotes  a  whole  series  of  modern  writers 
and  authorities  on  international  law  of  various  nationalities  and  points  out 
that  the  right  was  asserted  by  Germany  and  acquiesced  in  by  the  British 
Government  in  1871.  The  right,  it  says,  is  also  recognized  in  the  entire 
series  of  treaties  entered  into  by  Germany  between  1872  and  1892.  It 
says  the  latest  of  these  treaties,  that  with  Colombia,  contains  the  following 
provision : 

"In  the  exigencies  of  war  neutral  vessels  also  can  be  detained  in  order  to 
be  used  for  the  purpose  of  conducting  the  war.  For  the  service  thus  ren- 
dered compensation  must  be  made,  but  the  payment  need  not  be  made  in 
advance,  nor  is  it  necessary  to  fix  the  amount  beforehand." 

Treaties  containing  similar  provisions,  says  the  note,  were  made  in 
France.  Spain  and  Italy  with  various  South  American  States  between  1882 
and  1892.  The  note  declares  that  the  Netherlands  Government  can  there- 
fore hardly  maintain  that  the  right  exercised  by  the  associated  Governments 
is  an  obsolete  one. 

The  note  deals  with  the  allegation  of  the  Netherlands  Government  that 
the  measure  taken  only  rests  on  force,  and  contends  that  the  measure  was 
simply  an  exercise  of  the  universally  recognized  right  of  sovereignty.  It 
adds  that  it  is  a  commonplace  that  the  rights  of  a  sovereign  State  extend 
over  all  property  within  its  jurisdiction,  irrespective  of  ownership,  and  that 
neutral  property  within  belligerent  jurisdiction  is,  in  the  absence  of  special 
treaty  stipulation,  as  liable  to  requisition  in  case  of  emergency  as  the 
property  of  subjects. 

"The  fact  that  the  exercise  of  this  right  with  regard  to  shipping  has  re- 
ceived a  particular  name,"  says  the  note,  "should  not  obscure  the  truth 
that  it  is  a  legal  exercise  of  a  sovereign  State,  and  not  an  act  by  a  belligerent 
based  on  no  principle  of  law  and  for  which  the  only  justification  is  to  be 
found   in   usage." 

The  note  concludes  with  an  expression  of  the  hope  that  the  explanations 
given  will  remove  from  the  mind  of  the  Netherlands  Government  and  the 
Dutch  people  any  misconceptions  regarding  the  proceedings  of  the  asso- 
ciated Governments,  and  that  it  will  be  realized  that  the  latter  have 
done  everything  in  their  power  to  render  the  action  they  were  compelled 
to  take,  and  which,  in  their  opinion,  is  fully  justified  under  international 
law,  as  little  injurious  as  possible  to  the  Netherlands  interests. 


N.     Y.    BOARD    OF    TRADE'S    EFFORTS    TO    SECURE 
POSTPONEMENT  OF  POSTAL  ZONING  PROVISIONS 

OF  REVENUE  ACT. 
The  following  letter  with  reference  to  the  postponement 
of  the  operation  of  the  postal  zoning  provision  of  the  War 
Revenue  Act  has  been  sent  by  Lee  Kohns,  President  of  the 
New  York  Board  of  Trade  and  Transportation,  to  Senators 
Wadsworth  and  Calder,  and  all  the  members  of  Congress 
from  this  city: 

New  York.  April  26  1918. 

Dear  Sir: — In  December  last  the  New  York  Board  of  Trade  and  Trans- 
portation expressed  its  disapproval  of  the  existing  provisions  of  the  War 
Revenue  Tax  Law  relating  to  second-class  mail  matter.  We  regard  their 
enactment  as  a  serious  mistake,  disastrous  not  alone  to  the  publications 
affected,  but  to  the  business,  educational  and  social  interests  of  the  country, 
and  a  serious  impediment  to  the  war  preparations  of  the  Government  at 
this  time. 

While  we  are  at  war  the  United  States  has  come  to  realize  as  never  before 
the  imperative  necessity  for  a  complete  unity  of  thought,  understanding 
and  purpose  throughout  the  entire  land.  It  would  seem  to  go  without 
saying  that  the  chief  instrument  by  which  this  national  understanding 
and  purpose  has  been  happily  brought  about  has  been  a  free,  unhampered 
press  under  a  national  policy  and  conditions  which  encourage  journalistic 
enterprise. 

The  growth  of  the  national  spirit  has  been  all  too  slow.  Until  a  few 
years  ago  many  States  and  subdivisions  of  States  with  sectional  jealousies 
and  prejudices  erected  and  maintained  barriers  to  free  intercourse.  Licenses 
on  commercial  travelers,  taxes  upon  goods  from  other  States  and  similar 
impediments  existed  which  were  finally  swept  away  by  the  U.  S.  Supreme 
Court. 

Our  postal  laws  permitting  the  unrestricted  dissemination  of  news, 
educational,  literary  and  advertising  matter  from  every  section  of  the 
country,  insured  this  ideal  national  unity  of  understanding  and  purpose. 

If  the  proposed  system  of  postal  zones  and  the  discrimination  between 
reading  and  advertising  matter  had  been  in  actual  effect  when  the  United 
States  was  considering  its  entry  into  the  war,  Congress  could  not  have 
been  brought  to  act  with  decision,  and  there  would  have  been  a  possibility 
of  our  having  remained  out  of  the  war.  What  this  would  have  spelled 
to  the  cause  of  our  Allies  and  to  democracy  throughout  the  world  is  un- 
thinkable. 

Our  preparations  for  the  war  could  not  have  been  carried  out  without  a 
singleness  of  purpose  and  understanding  which  in  turn  could  not  have  been 
secured  without  a  universal  and  free  exchange  of  ideas  between  all  sections 
of  the  country  through  the  medium  of  an  unfettered  and  unhampered  press. 

With  the  proposed  measure  in  effect  Liberty  Loans  could  not  have  been 
floated  except  under  increasing  difficulties.  With  it  in  effect,  as  now  en- 
acted, the  successful  promotion  of  new  Liberty  Loans  will  be  made  harder. 

The  circulating  mediums  of  information  and  public  policy  cannot  be 


strangled,  hampered  and  i iiqu naanrt  by  unusual  burdens  and  efficiently 
perform  their  lndJ  ttrophlad  without 

paralyzing  our  national  interchange  of  thought  and  commerce. 

In    ,  .  inie  for  war  purposes  Congress  lias  overreached  the  mark 

in  this  unfortunate  provision  Of  the  law  which  will  destroy  not  only  the  co- 
hcsiveiH  ne-.s  of  our  national  elements,  but  will  also  seriously  hamper  trade 
and  industry,  \ipon  the  continued  prosperity  of  which  the  Government 
must  so  largely  depend  for  roi  i 

New  York  Board  of  Trade  and  Transportation  has  recommended 
the  repeal  of  the  second-class  mail  matter  pro\  isions  of  the  War  Revenue 
Tax  Law.  If  that  be  not  possible,  we  respectfully  urge  that  the  operation 
of  the  zoning  provision  be  postponed  until  after  the  war,  and  we  ask  that 
you  use  every  means  within  your  power  to  bring  this  about . 

Very  truly  yours. 
(Signed)  LEE  KOHNS,  President. 


PENNSYLVANIA  RR.  OFFERS  TRACTS  TO  EMPLOYEES 
FOR  WAR  GARDENS. 

The  utilizing  of  all  available  vacant  land  belonging  to  the 
Pennsylvania  Railroad  Company  for  the  cultivation  of  war 
gardens  this  spring  and  summer  is  strongly  urged  by  Assist- 
ant General  Manager  R.  L.  O'Donnel,  in  a  general  notice 
sent  to  all  employees  of  the  company  on  April  24.  Such 
tracts,  situated  off  the  right-of-way,  and  suitable  for  agri- 
cultural purposes,  will  be  thrown  open  to  any  employee 
desiring  to  till  them,  at  nominal  rentals  for  the  season.  For 
plots  of  one  acre,  the  charge  will  be  SI  and  for  smaller  tracts 
the  charge  will  not  exceed  50  cents.  The  general  notice, 
•which  is  headed  "Plant  a  War  Garden  and  Help  Your 
Country  Win,"  in  directing  attention  to  the  long  afternoons 
now  available  to  many  employees  for  gardening  work,  says: 
"It  is  for  just  such  purposes  as  this  that  the  daylight  saving 
plan  was  inaugurated." 

To  encourage  practical  methods  in  planting  and  cultiva- 
tion, thus  insuring  productive  results,  a  supply  of  garden 
primers  has  been  obtained  from  the  National  War  Garden 
Commission  at  Washington,  and  each  employee  interested 
will  be  furnished  with  a  copy  of  the  manual.  As  the  season 
progresses  information  on  canning,  drying  and  storing  fruits 
and  vegetables  will  also  be  furnished.  Last  year  Penn- 
sylvania Railroad  employees  planted  1,200  gardens,  and 
raised  a  crop  of  an  estimated  value  of  one-quarter  of  a 
million  dollars.  The  company  has  a  total  of  about  2,800 
acres  of  land  on  all  of  its  lines  east  of  Pittsburgh  and  Buffalo, 
which  can  be  used  for  agricultural  purposes.  Every  effort 
will  be  made  to  surpass  last  year's  record.  In  the  general 
notice,  Assistant  General  Manager  O'Donnel  says: 

All  employees  who  are  able  to  do  so  are  urged  to  take  advantage  of  these 
opportunities  by  cultivating  a  war  garden  this  spring  and  summer  thus 
assisting  our  country  in  the  production  of  food  and  also  aiding  in  a  very 
essential  manner  to  win  the  war.  Employees  taking  this  action  will  in 
addition   be  helping  themselves  in  one  of  the  best  possible  ways. 


INSTRUCTIONS  TO  RAILROADS  REGARDING  EXPORT 
SHIPMENTS  REQUIRING  LICENSES. 
A  circular  was  issued  by  the  Railroad  Administration 
on  April  25  calling  attention  to  President  Wilson's  proclama- 
tion of  Feb.  20  1918  under  which  all  articles  of  commerce 
require  an  export  license  from  the  War  Trade  Board,  the 
circular  outlining  the  instructions  to  be  observed  in  ship- 
ments of  exports.     We  quote  it  herewith: 

U.    S.    RAILROAD   ADMINISTRATION, 

DIVISION   OF  TRANSPORTATION. 

CAR  SERVICE  SECTION. 

Washington,  D.  C.  April  25  1918. 
Circular  No.  C.  S.  2— A. 
[Cancels  Circular  No.  C.  S.  2;  also  cancels  Circulars  22.  27,  37,  37-A. 
37-B,  and  all  supplements  thereto.] 
To  all  Railroads: 

I .  In  accordance  with  the  provisions  of  the  proclamation  of  the  President 
of  the  United  States,  dated  Feb.  14  1918.  effective  Feb.  20  1918.  all  ar- 
ticles of  commerce  shall  require  an  export  license  from  the  War  Trade 
Board  for  exportation  via  any  port  or  border  point  to  whatsoever  destina- 
tion ,  except  to  points  in  the  noncontiguous  possessions  of  the  United  States. 

II.  You  will  Immediately  instruct  all  concerned  that  the  furnishing  of 
equipment  for  shipments  consigned,  reconsigned,  to  be  reconsigned,  or 
intended  for  export  shall  be  contingent  upon: 

(a)  The  issuance  of  said  license. 

(6)  The  presentation  of  license  number. 

(c)  The  marking  of  bill  of  lading  "For  Export." 

(d)  The  waybill  bearing  license  number.  (License  or  partial  shipment 
authority  may  or  may  not  accompany  waybill,  but  must  be  In  hands  of 
collector  of  customs  at  port  of  exit  on  or  before  arrival  of  freight  at  that 
port.) 

III.  Shipper's  Export  Declaration,  of  which  there  shall  be  four  copies, 
must  be  delivered  to  the  collector  of  customs  at  points  of  exit  from  the 
United  States  on  or  before  arrival  of  shipment  at  such  port.  For  ship- 
ments to  noncontiguous  possessions  Shipper's  Export  Declaration,  In 
duplicate,   only   is   required. 

IV.  All  shipments  are  further  subject  to  such  regulations  and  permits 
as  may  be  required  by  the  various  railroad  committees  controlling  export 
shipments. 

V.  The  Car  Service  Section  of  the  Division  of  Transportation  of  the 
United  States  Railroad  Administration  is  authorized  to  permit  the  ship- 
ment of  commodities  intended  for  export  prior  to  the  issuance  of  an  export 
license,  if  said  Car  Service  Section  shall  be  satisfied  that  there  is  storage 
room  available,  or  that  it  is  the  custom  of  the  trade  to  move.such  commodi- 
ties to  seaboard  for  storage  or  grading.  jfl_ai  gu         l_ 
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VI.  With  the  exception  of  Paragraph  III,  the  foregoing,  for  the  present, 
will  not  in  any  way  apply  to  any  commodities  for  the  exportation  for  which 
a  special  license  has  been  or  shall  be  hereafter  issued  by  the  War  Trade 
Board,  dispensing  with  the  requirement  of  an  individual  license.  Such 
special  licenses  are  at  present  in  force  covering  the  following  commodities: 

(a)  Any  shipments  made  on  Government  bills  of  lading  by  or  consigned 
to  the  Navy  Department,  or  War  Department,  or  by  or  to  any  of  the 
bureaus  or  other  sub-divisions  thereof,  the  billing  of  such  shipments  to  be 
marked  "Export  License  RAC-18." 

(6)  Raw  cotton  shipped  to  Great  Britain,  France,  Italy,  or  Japan,  and 
their  colonies,  possessions,  and  protectorates.  (Not  Sea  Island  or  Egyp- 
tian cotton,  which  requires  an  individual  license.) 

(c)  All  shipments  of  coal  or  coke. 

(d)  Shipments  to  Canada  and  (or)  Newfoundland  of  all  commodities 
not  on  tbe  Export  Conservation  List  of  the  War  Trade  Board,  as  appended 
hereto,  unless  otherwise  specified  therein. 

(e)  Shipments  to  all  countries,  other  than  Canada  and  Newfoundland, 
of  all  commodities  not  on  the  Export  Conservation  List  of  the  War  Trade 
Board,  provided  that  value  of  no  one  commodity  in  the  shipment  exceeds 
$100. 

VII.  That  a  shipment  from  one  consignor  to  one  consignee,  which  shall 
exceed  one  carload,  and  which  is  intended  for  export,  will  only  be  per- 
mitted with  the  provision  that  the  car  or  cars  are  loaded  to  full  visible  or 
carrying    capacity. 

CAR  SERVICE  SECTION, 

W.  C.  KENDALL, 

Manager . 


BANKING  AND  FINANCIAL  NEWS. 

Thirty  shares  of  bank  stock  were  sold  this  week  at  auction 
and  five  shares  were  sold  at  the  Stock  Exchange.  No  sales 
of  trust  company  stocks  were  made.  Extensive  tables  re- 
porting bid  and  asked  quotations,  deposits, surplus,  &c.,of 
banks  and  trust  companies  in  all  important  cities  in  the 
United  States  are  published  monthly  in  the  "Bank  and  Quo- 
tation Section,"  the  May  issue  of  which  accompanies  to- 
day's "Chronicle."  Bid  and  asked  quotations  for  all  New 
York  City  bank  and  trust  company  stocks  are  also  published 
weekly  in  another  department  of  this  paper,  and  will  be  found 
to-day  on  page  1888. 

Shares.  BANKS — New  York.        Low.   High.    Close.     Last  previous  sale. 

*5  Nat.  Bank  of  Commerce 172       172       172         Mar.  1918—  167^ 

30  Nat.  Bank  of  Cuba 184       184       184         


*  Sold  at  the  Stock  Exchange. 


The  Liberty  National  Bank  of  this  city  has  organized  a 
securities  company  to  be  called  the  L  berty  Securities  Cor- 
poration, similar  to  the  securities  companies  formed  by  the 
National  City,  Chase  National  and  First  National  Bank  of 
this  city.  The  bank  declared  a  special  dividend  of  $8  33  a 
share  on  its  capital  stock  of  $3,000,000  to  stockholders  for 
this  purpose,  the  privilege  being  optional,  which  will  give  the 
new  Liberty  Securities  Corporation  a  paid  in  capital  of  $250,- 
000.  Harvey  D.  Gibson,  President  of  the  Bank,  will  be  Pres- 
ident of  the  Security  Company;  Sidney  W.  Noyes,  Vice- 
President,  and  Frederick  P.  McGlynn,  Secretary  and  Treas- 
urer. Mr.  McGlynn  and  Mr.  Noyes  are  Assistant  Cashiers 
of  the  bank.  The  directors  will  be  drawn  from  the  board 
of  the  bank  and  the  stockholders  of  both  will  be  identical. 
The  stock  of  the  new  security  company  will  probably  be 
placed  in  tho  hands  of  trustees  and  will  not  be  transferable 

apart  from  the  bank  shares  held  in  the  same  names. 

• 

Benjamin  A.  Morton,  Trust  Officer  of  the  Union  Trust 
Co.  of  this  city,  has  been  elected  Vice-President,  succeeding 
the  late  C.  C.  Rawlings;  Mr.  Morton  serves  in  the  dual  post 
of  Vice-President  and  Trust  Officer. 


The  Mechanics'  &  Metals  National  Bank  of  this  city  an- 
nounces that  the  foreign  department  has  moved  to  larger  quar- 
terst  to  meet  tho  increasing  demands  upon  its  service.  The 
Annex  Building,  immediately  adjoining  the  main  banking 
rooms,  has  been  completely  remodeled  and  the  foreign  de- 
partment now  occupies  tho  entiro  building  with  direct  en- 
trance at  22  Pino  St. 


The  Fulton  Trust  Co.,  149  Brodaway,  this  city,  has  re- 
printed the  speech,  "Tho  Vital  Importanco  of  the  Loan," 
which  was  delivered  by  James  M.  Beck  at  the  Liberty  Loan 
meeting  of  the  New  York  Stock  Exchange  Monday,  April  lf>. 
The  company  will  mail  a  copy  to  interested  inquirers. 

» 

At  tho  special  mooting  hold  on  April  29  tho  stockholders 
of  the  German-American  Hank  of  this  city  ratified  the  pro- 
posal to  incroaso  tho  capital  from  $750,000  in  $75  shares 
to  $1,000,000  in  $100  shares. 


The  bound  volume  containing  tho  proceedings  of  tho  1917 
annual  convention  of  the  Investment  Bankers'  Association 
of  America,  gotton  up  in  the  usual  complete  and  attractive 
form,  has  boon  issued.  Tho  publication  hns  been  oompiled 
by  Frederick  K.  Fenton,  Secretary  of  the  AatOoiation.     i" 


sides  the  proceedings  of  the  convention,  which  was  held  at 
Baltimore  on  Nov.  12,  13  and  14,  the  work  includes  the 
constitution  and  by-laws,  and  the  list  of  officers,  committees 
and  members  of  the  Association.  Considerable  space  to 
the  meeting,  the  speeches,  &c,  was  given  in  our  issue  of 
Nov.  17  last  year. 


At  a  meeting  of  the  board  of  the  Mercantile  Trust  & 
Deposit  Company  of  this  city  this  week,  F.  T.  Walker,  New 
York  Agent  of  the  Royal  Bank  of  Canada,  was  elected  a 
director  of  the  Mercantile.  The  institution  opened  a  year 
ago  May  1  and  celebrated  its  first  anniversary  with  approxi- 
mate deposits  of  $13,000,000.  The  company  is  managed 
and  controlled  by  the  younger  group  of  New  York  bankers 
and  business  men.  The  officers  are  Chellis  A.  Austin, 
President;  Charles  D.  Makepeace,  Vice-President;  H.  D. 
Campbell,  Vice-Pres.  &  Secretary;  J.  C.  Traphagen,  Trea- 
urer;  John  A.  Burns,  Assistant  Secretary;  Cornelius  J. 
Murray,  Assistant  Treasurer;  Peter  S.  Duryee,  Assistant  to 
the  President. 


Edwin  A.  Potter,  Jr.,  has  been  elected  a  director  of  the 
Scandinavian  Trust  Co.  of  this  city;  Danforth  Cardozo, 
herefotore  Assistant  Secretary  and  Trust  Officer,  has  been 
made  Secretary  and  Trust  Officer. 


Raymond  E.  Jones,  Vice-President  of  the  Merchants 
National  Bank  of  New  York,  has  been  elected  Treasurer  of 
the  National  Thrift  Bond  Corporation. 


At  a  meeting  of  the  directors  of  the  United  States  Mort- 
gage &  Trust  Company  of  this  city  on  April  26  Charles  B. 
Seger,  Chairman  of  the  executive  committee  of  the  Union 
Pacific  Railroad  Company,  was  elected  a  director  to  fill  a 
vacancy. 


Charles  H.  Sabin,  President  of  the  Guaranty  Trust  Com- 
pany of  New  York,  gave  a  farewell  dinner  to  Fred  W.  Ells- 
worth, retiring  Secretary  of  the  trust  company  at  the  Metro- 
politan Club  on  April  26.  The  Vice-Presidents  and  other 
officers  of  the  Guaranty  attended  the  dinner,  and  the  guest 
of  honor  was  presented  with  a  silver  loving  cup.  Mr. 
Ellsworth  has  been  elected  a  Vice-President  of  the  Hibernia 
Bank  and  Trust  Company  of  New  Orleans  and  entered  upon 
his  new  duties  on  May  1. 


Matthew  T.  Murray,  Jr.,  Resident  Attorney  of  the  Guar- 
anty Trust  Company  of  New  York,  was  elected  Secretary 
of  the  company  at  a  meeting  of  the  executive  committee 
on  April  25.  He  succeeds  Fred  W.  Ellsworth.  Mr.  Mur- 
ray was  born  in  New  York  City  on  July  1  1885.  In  January 
1905  he  became  an  office  boy  in  the  Receiving  Teller's  De- 
partment of  the  Guaranty  Trust  Company.  Later  he 
worked  in  the  Loan  and  Collection  Departments,  becoming 
Collection  Clerk  in  1910.  A  year  later  he  became  Assistant 
Auditor  and  in  1912,  Assistant  Loan  Clerk.  In  1913  he 
was  made  Assistant  Head  of  the  Division  of  Individual 
Trusts  in  the  Trust  Department.  In  190S  Mr.  Murray 
began  studying  law  at  tho  night  sessions  of  the  New  York 
Law  School  and  received  his  L.L.B.  degree  in  1911.  He 
was  admitted  to  tho  bar  that  same  year.  In  1915  ho  be- 
came Assistant  Resident  Attorney  and  two  years  later 
Resident  Attorney,  having  charge  of  all  the  inside  legal 
work  of  the  company,  both  at  the  Main  Office  and  the  Fifth 
Avenue  and  Madison  Avenue  offices.  He  will  continue 
this  work. 


John  F.  Hetherington  of  the  firm  of  Bullard,  Bothering- 
ton  &  Co.,  and  formerly  associated  for  twelve  years  with  the 
firm  of  X.  W.  Halsey  A:  Co.,  lias  heroine  connected  with  t ho 
Guaranty  Trust  Co.  of  New  York,  lie  will  1><  associated 
with  James  I.  Bush  in  the  Chicago  territory  of  the  Guaranty 
Trust  Co.,  in  the  offices  formerly  occupied  by  Bullard, 
Betherington  &  Co.  at  105  South  ha  Salle  8tr< 


R.   E.   Saunders,    Agent  of   the   National    Hank  of  South 
Africa,  \.id..  at.  l()  Wall  Street  has  received  (lie  following 

cable  from   the  hank's  head  office  in  South   Africa: 
[Deluding  Nil. me.'  i  19,000  brought   forward  and  after  providing  fully 

for  all  bad  and  doubtful  debts  tad   Wilting  down   in\  0,1  moots  to  markot 
price  M  at   Mareli  HI  .  net   profits  amount   to  £  l.'.l  ,000.      At   annual  Konoral 

meeting  June  :'i  directors  will  recommend  dividend  0  ,   per  annum.  ab- 
sorbing £171,000  and  the  following  allocations:      £180,000  to  nNTTI  fund. 

£60,000  to  bank  premises,  £46,000    to  pension  fund.     Balance  approxi- 
mately £.'i.r>.000  to  be  carriod  forward. 
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\i  a  meeting  of  the  directors  of  the  Citizens  Tru  t  Co. 
of  Utioa,  N.  Y.,  on  April  llth,  Prank  ( '.  Thurwood,  formerly 
Assistant  Secretary,  was  elected  Secretary  of  the  company, 
enabling  Frank  II.  Doolittle,  for  many  years  Secretary,  and 
more  recently  Vice-Presidenl  and  Secretary,  to  devote  bis 
entire  time  to  the  duties  of  Vice-President. 


The  Rhode  [sland  Bankers'  Association  announces  that 
its  third  annual  convention  is  to  bo  held  at  the  Rhode  Island 
Country  Club  on  Saturday  May  18.  Addresses  by  promi- 
nent bankers  are  promised  as  a  part  of  the  program;  the 
proceedings  will  be  followed  by  a  luncheon  to  be  served  at 
the  Country  Club. 

The  New  England,  Connecticut,  New  Hampshire  and 
Rhode  Island  organizations  will  hold  a  joint  convention 
Jan.  21-22  at  New  London. 


J.  Porter  Crosby  of  the  Suffolk  bar,  and  the  lecturer  on 
business  corporations  at  the  Boston  University  Law  School, 
where  he  was  the  instructor  in  bills  and  notes  some  years 
ago,  has  been  made  Trust  Officer  of  the  Merchants  National 
Bank  of  Boston.  He  is  in  charge  of  the  trust  and  tax 
departments  of  the  bank. 

• 

The  directors  of  the  Tremont  Trust  Co.  of  Boston  have 
elected  as  Third  Vice-President  John  P.  Feeney,  a  lawyer 
and  former  Mayor  of  Woburn.  Following  the  meeting,  at 
which  his  election  occurred,  about  150  guests,  including  the 
directors  and  stockholders,  participated  in  a  banquestat  the 
Quincy  House,  held  for  the  purposejof  promoting  and  stimu- 
lating interest  in  the  Liberty  Loan  drive.  Asa  P.  French, 
President  of  the  trust  company,  and  formerly  U.  S.  District 
Attorney, presided  at  the  meeting,  which  had  been  arranged 
by  the  Vice-President  of  the  institution,  Simon  Swig. 


William  B.  Denison,  a  former  President  of  the  Atlantic 
National  Bank  (now  the  Fourth-Atlantic  National  Bank) 
of  Boston  and  for  forty  years  connected  with  that  institu- 
tion, died  at  Newtonville,  Mass.,  on  April  24  aged  85  years. 
Mr.  Denison  was  born  at  Burke,  Vermont,  in  1833.  His 
banking  career  began  in  1861  when  he  entered  the  Bank 
of  Orleans  of  Irasburgh,  Vt.  (afterwards  the  Irasburgh 
National  Bank)  as  Cashier.  Ten  years  later  he  moved  to 
New  Hampshire  to  accept  the  dual  position  of  Cashier  of 
the  Littleton  National  Bank  and  Treasurer  of  the  Littleton 
Savings  Bank.  In  1873  he  went  to  Boston  and  entered  the 
Atlantic  National  Bank  as  a  bookkeeper.  He  rose  through 
successive  stages  until  he  was  elected  President  in  1899. 
Upon  his  resignation  from  the  Presidency  in  1904  the  po- 
sition of  Vice-President  was  created  for  Mr.  Denison,  which 
he  continued  to  hold  until  1913,  when,  his  health  failing,  he 
retired  from  all  business. 


The  announcement  of  the  failure  of  the  Philadelphia 
house  of  Klemm  &  Keen,  members  of  the  New  York  and 
Philadelphia  Stock  Exchanges,  was  announced  on  May  1. 
A  bill  in  equity  was  filed  in  Philadelphia  by  one  of  the 
creditors,  Ralph  M.  Kellam,  an  attorney,  alleging  insol- 
vency, and  asking  for  the  appointment  of  a  receiver.  Judge 
Martin  appointed  John  A.  McCarthy  receiver.  Walter  F. 
Klemm  and  Kennard  G.  Keen  comprised  the  firm.  Mr. 
Klemm  has  been  a  member  of  the  Philadelphia  Stock  Ex- 
change since  Dec.  22  1903,  and  a  member  of  the  New  York 
Stock  Exchange  since  Dec.  5  1907. 


John  Schlagle,  who  has  been  an  Assistant  Cashier  of  the 
Farmers'  &  Mechanics'  National  Bank  of  Philadelphia,  has 
been  elected  Cashier. 


William  Fulton  Kurtz  of  the  brokerage  house  of  Kurtz 
Brothers  of  Philadelphia  was  recently  elected  President  of 
the  Colonial  Trust  Co.  of  that  city,  to  succeed  Elias  B.  Jones, 
who  has  been  ill  for  some  time.  For  the  past  three  years 
Mr.  Kurtz  has  been  Chairman  of  the  Executive  Committee 
of  the  institution.  Mr.  Jones  will  continue  with  the  com- 
pany as  First  Vice-President.  The  Colonial  Trust  Co.  has 
a  capital  of  $270,825  and  surplus  of  $279,765. 


The  following  changes  in  the  staff  of  the  Mercantile  Bank 
of  Baltimore  went  into  effect  on  May  1:  Samuel  II .  Hel- 
frieh,  heretofore  a  director,  became  Cashier,  succeeding 
C.  P.  Triplett,  resigned;  Mr.  Triplett,  on  the  other  hand, 
took  the  place  of  Mr.  Helfrich  on  the  directorate  and  E.  O. 
Penniman  became  Assistant  Cashier.  Mr.  Triplett  had 
been  Cashier  for  the  past  fourteen  years.     He  has  accepted 


the  Vice-Presidency  of  the  NTeudeeker  Tobacco  Co.  of 
Baltimore.  James  P.  Bealy  u  Presidenl  of  the  Mercantile 
Bank  and  W.  I>.  Cooney  Vice-President. 


A  merger  will  shortly  be  effected  between  the  Pearl  Si 

Savings  &  Trusl  Co.  Of  Cleveland  an  the  Lincoln  Savings 
A  Banking  Co.  of  thai  city.  The  directors  of  both  com- 
panies '.sill  constitute  the  directorate  of  the  enlarged  in 
tution.  The  Pearl  Street  Svaings  &  Trust  Co.  was  organized 
in  1890  and  has  a  capital  of  $200,000,  while  the  Lincoln 
Savings  &  Banking  Co.  was  founded  in  1903  and  has  a  capi- 
tal of  150,000.  The  consolidation  is  expected  to  take  pi 
July  1  under  the  name  of  the  Pearl  Strict  Savings  ft  Trust 
Co.  Present  officers  of  the  Pearl  Street  Savings  &  Trust  Co. 
and  the  Lincoln  Bank  will  be  given  place  in  the  official 
family.  The  capital  of  the  enlarged  organization  will  be 
$600,000,  in  shares  of  $100,  and  it  will  have  a  surplus  of 
$400,000.  Under  the  plan  agreed  on  for  the  merger  two 
shares  of  Lincoln  stock  will  be  given  in  exchange  for  one  of 
Pearl  Street,  after  the  capital  stock  has  been  increased  to 
$600,000  by  declaring  a  stock  dividend  of  2,000  shares  on  a 

basis  of  $225  per  share. 

♦ 

The  opening  of  the  new  Northeast  State  Bank  of  Minneap- 
olis, the  organization  of  which  was  referred  to  in  our  issue  of 
March  23,  took  place  on  April  6.  The  bank  building, which 
is  a  one-story  brick  structure  of  artistic  design,  is  situated 
at  the  corner  of  Second  and  Thirteenth  Ave.,  N.  E.,  Minne- 
apolis. A  general  banking  business,  with  insurance  and  sav- 
ings departments,  will  be  carried  on.  The  officers  of  the  new 
bank  are:  William  T.  Hoy,  President;  R.  F.  Bertch  and  Dr. 
E.  A.  Zaworsky,  Vice-Presidents,  and  John  A.  Jezeski, 
Cashier. 


In  furtherance  of  plans  to  change  the  names  of  the  Ger- 
mania  Savings  Bank  and  the  Germania  National  Bank  of 
Charleston,  S.  C,  a  contest,  open  to  depositors  of  both  in- 
stitutions, was  held  for  the  purpose  of  receiving  suggestions 
for  new  titles,  a  prize  of  $100 being  offered  the  depositor  sub- 
mitting the  name  finally  agreed  on  the  the  directors.  In  the 
contest,  we  are  advised,  there  were  about  1,600  letters  and 
354  different  names  suggested.  The  directors  decided  upon 
the  Atlantic  Savings  Bank  and  the  Atlantic  National  Bank, 
and  as  there  had  been  19  who  suggested  that  name,  each 
suggestor  received  $5  26.  The  Germania  Savings  Bank  owns 
the  Germania  National  Bank.  The  Germania  Savings 
Bank  was  organized  in  1874  with  a  capital  of  $40,000.  The 
original  par  value  of  one  share  was  $250.  It  has  twice 
declared  a  dividend  of  100%.  An  original  one  share  of  stock 
through  the  changes  since  the  organization  of  the  bank  from 
stock  dividends,  &c,  is  worth  to-day  $2,500.  In  explanation 
of  this,  President  Schachte  says: 

First  100%  stock  dividend  gave  $250  per  share,  and  the  shares  were 
converted  in  par  value  of  $100  per  share,  i  e.,  each  one  shareholder  of 
par  $250  received  for  the  same  under  this  distribution  five  $100  shares. 
On  the  next  stock  dividend  he  received  5  more  shares,  or  ten  shares  of  SI 00 
each.  These  shares  sell  to-day  at  $250  to  $267,  so  that  the  original  one 
share  is  represented  by  a  worth  of  $2,500. 

The  present  condition  of  the  bank  briefly  is  as  follows: 

Capital $200,000 

Surplus ---   100.000 

Undivided  profits  and  reserve 230,000 

♦ 

Announcement  was  made  on  April  11  that  the  capital 
of  the  Houston  Trust  &  Savings  Bank  of  Houston,  Texas, 
will  be  increased  $75,000,  raising  it  from  $25,000  to  $100,000. 
It  is  also  proposed  to  enlarge  the  facilities  of  the  institution 
and  to  incorporate  it.  It  is  understood  the  additional  stock 
will  be  offered  to  new  interests,  the  present  stockholders 
retaining  their  present  holdings.  Charles  L.  Johnson  is 
President  of   the  bank. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
Wo  reprint   the  following  from   the  weekly   circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Asril  11  1918: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  shows  a  decrease 
of  £862.965  as  compared  with  last  week's  return. 

SILVER. 

The  market  has  been  quiet  and  the  price  receded  to  45Kd.  To-day  it 
rose  a  penny  to  463-f  d.  The  following  important  news  has  been  telegraphed 
by  Reuter  from  AVashingson:  "A  bill  introduced  in  the  Senate  provides 
for  the  melting  Into  bullion  of  250,000,000  silver  dollars.  The  American 
Treasury  will  repurchase  the  silver  at  a  dollar  an  ounce.  Silver  certifi- 
cates will  bo  withdrawn  from  circulation,  and  Federal  Reserve  bank  notes 
of  $1  and  $2  denomination  substituted."  (The  fine  silver  equivalent  of 
250  million  pieces  would  be  about  194  million  ounces.)  The  drawing  rates 
of  the  India  Council  have  been  advanced  one  penny  as  a  consequence  o 
the  above.  If  the  Indian  Government  is  in  a  position  to  secure  a  large 
proportion  of  the  U.  S.  Government  silver,  it  will  be    placed  in  a  very 
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strong  position  as  to  the  currency  problem.  Unless  the  British  Govern- 
ment has  arranged  with  the  U.S.  Government  for  these  silver  transactions, 
a  rate  of  exchange  differing  from  that  which  has  obtained  during  the  last 
two  years,  the  cost  of  the  silver  contents  of  the  rupees  purchased  at  one 
dollar  per  oz.  .999  fine  (so  far  as  those  required  for  British  trade  are  con- 
cerned), will  be  Is.  5.335d.,  to  which  shipping  expenses,  &c,  from  the 
United  States  to  India  have  to  be  added.  The  equivalent  in  sterling  of 
"dollar"  silver  is  46.65d.  per  ounce  standard,  calculated  at  the  current  ex- 
change rate. 

Indian    Currency    Returns. 

(In  Lacs  of  Rupees.)  Mar.  15.     Mar.  22.     Mar.  31. 

Nots  in  circulation 10,259         10,073  9,979 

Reserve  in  silver  coin  and  bullion 1,247  1,075  1,079 

Gold  coin  and  bullion  in  India 2,797  2,783  2,685 

Gold  out  of  India.. 67  67  67 

The  stock  of  silver  in  Bombay,  which  consisted  on  the  8th  of  March  last 
of  1,300  bars,  is  now  exhausted.  The  stock  in  Shanghai  on  the  6th  inst. 
consisted  of  about  31,900,000  ouncesiin  sycee  and  jl4,700,000  dollars  as 
compared  with  about  29,975,000  ounces  in  sycee  and  13,900,000  dollars 
on  March  23. 

Cash  quotations  for  bar  silver  per  ounce  standard: 

April    11 d.46J4 

Average 45.479 

Bank   rate 5% 


April  5- ...d.4534 

"       6 -45H 

"       8 45X 

9 45M 

"     10 45M 


Bar  gold  per  ounce  standard  77s.  9d. 


No  quotation  fixed  for  forward  delivery.     The  quotation   to-day  for 
cash  delivery  is  %d.  above  that  fized  a  week  ago. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 


London,  Apr.  27.  Apr.  29.  Apr.  30. 

Week  ending  May  3.  Sat.        Man.       Tues. 

Silver,  per  oz d.  i'Mi         49l<£  49K 

Consols,  2)a  per  cents Holiday  55,'i  55 X 

British,  5  per  cents "  92M  92% 

British,  i}X,  per  cents "         99 %  99 X 

French  Rentes  (in  Paris)..fr. 58.50  58.50 

French     War     Loan      (in 

Paris) fr. 88.70 


May  1. 
Wed. 

49 '4 
Holiday 


5S.50 


May  2 

May  3 

Thurs. 

Fri. 

49  x 

iOX 

55  <s 

55  X 

93  's 

93  X 

99% 

99% 

58.50 

75        87.50       87.50 


The  price  of  silver  in  New  York  on  the  same  days  has  been: 


Silver  in  N.  Y.,  per  oz_.ets.  99; 


99  's 


99H 


99  H 


99  X 


99  X 


Other  Western  and  Southern  Clearings  brought  for- 
ward from  first  page. 


Clearings  at — 


Kansas  City_. 
Mlnneapolls  __ 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Duluth 

Wichita    

Lincoln  

Davenport 

Topeka 

Cedar  Rapids. 
Colo.  Springs. 

Pueblo 

Fargo 

Sioux  Falls 

Waterloo 

Helena 

Aberdeen 

Joplln 

Fremont 

Hastings 

Billings 

Grand  Forks. _ 

Lawrence 

Iowa  City 

Oshkosh 

Kan. City. K  an 
Le  wlstown 

Tot  .Oth.  West. 

St.  Louis 

New  Orleans. 
Louisville. .  _ 

Houston 

Galveston 

Richmond .... 
Fort  Worth... 
Atlanta 
Mempnl 
Savain 

Nashville 

Norfolk 

Birmingham 
Jacksonville 

Knox\ 
Little  i 

Charli 
Oklahoi 

(  '(1111111111:1 
Austin 

( lolumb 
WIlnVg'n.N  '' 
Vloksburg 
Muskoi 

Jackson 

o 

Mertdl 
Datla  ■ 

Newp'1    News 
iTnory 

Tampa 

Texark 
Raleigh 

Shrove], 


Month  of  April. 


1918. 


S 

815,872 

129,471 

255,924 

63,662 

100,861 

80,319 

45,386 

40.917 

17,962 

39,617 

19,750 

13,070 

15,301 

3,317 
3,193 
9,898 

11.218 
7,800 

5,100 
8,847 

3.914 

2.!  35 

1,600 
5,441 
1,749 

1,780 
2.213 
2.0t  1 
1,836 


902 
865 
953 
054 
001 


1917. 


239  35 

701  25 

910  23 

596  26 

889  15 

780  in 

739  Hi 

413  10 


Inc.  or 
Dec. 


,088 

7211 
,317 
5'IH 
000 
,717 
,000 
.051 
500 
180 
,000 
,123 
,216 
1 60 
.'127 
,754 


S 

906,030 
,083,634 
205,602 
32  LOSS 
,617,539 
896,883 
539,000 
,879.887 
.175,101 
303,105 
,483,310 
,010,049 
180.808 
SKI, 440 
071.15'! 
,738,744 
.205,303 
,837,017 
369,373 
,302,457 
930,365 
104.923 
,557,828 
331 ,560 
212.495 
,010,0011 
,132,005 
,697,477 
,872,487 
,082,451 
,692,000 


Four  Months. 


1918. 


1732431172  12679 


010,01)1 

240,669 

101.1  17 

55.13 

19,316 

177.7  15 

54,820 

1  S3. 227 

52,502 

28.041 

68,926 

33,827 

17.003 

21 ,028 

20,519 

13,034 

0.350 
15,013 

8,058 

I  1.700 

1,618 

14,784 

1,984 

16.519 

1. 800 

6,876 

2.771 

10,004 


2  17 
129 

.775 
,023 

,284 
,542 
441 
941 

,0SI 
.535 

,376 

,410 
,844 
,392 
,466 

.700 

,019 

.321 

,01 
,516 

,951 
000 

0'X) 
.700 
101 

I  52 
588 

380 

0  10 

1  66 

154 

o-n 

■  I  m 

701 


% 
t-44.7 

+  0.5 
4-51.4 

+  25 
+  27.7 

—22 .5 

+  50.0 
+  27.G 
+  30.6 
+  50.3 
—17.8 

+  16.6 

+  37.4 
+38.0 
—1.3 

+  6.8 

+  31.3 
+  5.3 

(-53.1 
+  4.4 
+  9.2 
+  8.5 

+  54.5 
+  5.2 
I  19  8 

+  27.0 

—35.5 


549,9 

153,935,267 
80,570,800 
17,593,422 

17.0  i 

102.31  1.437 
47,108,389 

102,6 
13,7 

.''•..171.737 
10,495,965 
23,866,831 
13,799,694 
17,107.210 
13,994,086 
I0.fi  ■ 
14,28 

11,709,988 
I  1,131,958 
26,689,700 

0.121.700 
6,187,892 
1,81 1,787 

I  I. 'i2'l, 237 

2,07 

2,3; 

i.i  lo.ooo 

6,2 
16,4  I 

i  n 

I  .  016 

10  13!) 

14,000 

i  91 
3,04 
7,00 


S 

,321.042, 

528,148 

037,070 

213.751 

357,530 

329, s.3!l 

17  1,722 

155,901 

72,405 

140,233 

79,344 

46,036 

35,432 

13,600 
11,940 
33,589 
35,369 

10.2  12 

31,163 

17,821 

32,200 

10,071 

10.079 

17,346 

19,078 

0.574 

7.181 

8,820 

9.220 

7.425 


669 
L67 
240 
743 

5S0 
775 
Mi., 
065 

71 15 
542 
877 
S72 
060 
659 
970 
962 

003 

20S 

546 
637 

51  : 
175 
57  I 
023 

0011 

1 38 
.024 

.393 
923 
017 


f  36.6  6,804,970,717 


+  17.02 
+  56.3 
+  25.5 

i  13  o 

+  73.7 

+  28.2 

'  28  2 

i  i 
—21.6 

I  22  9 

13  6 
10  8 

'    10   i 


005.032 
394,471 
2  IS. 7,72 
89,455 
658,893 

70.-,,  I  19 

122.307 

132,308 
71,899 

7s, 021 
46,380 

25.170 
63,422 

57.313 

;,    140 
88,11  I 

21.073 

1  1,748 

7.0'',  l 

I  15,443 
9,679 

8,11  5 

13,581 

15,547 


1917. 


Inc.  or 
Dec. 


,164,829,11? 
484,245,783 

571,107,700 

233,404,576 

246,989,963 

257,016,171 

144,265,401 

100,866,070 

80,879,468 

99,138,816 

63,584,073 

42,266,151 

42,175,302 

42,248,015 

15,283,144 

10,427,782 

26,227.7  !0 

20.174,071 

3  8,419,696 

29,228,179 

12,001,156 

30,708,780 

11,345,194 

s, 017, 861 

15,258,787 

17,354,000 

4,811,055 

0.724.401 

7,900,171 

8,803,814 

10,091,265 


.509 
.023 
.678 
.210 
.237 
.298 
.088 
.715 
.808 
,118 
.ooo 
,091 
J  n 

.177 
,482 

,su 

.ISO 
,023 
,72S 
,881 

.503 

380 

■'  i 
570 
.370 

.117 
,934 

.27 

.000 

.226 


Total  South    2040335712115359  O06,770'8,077, 612,699    +34.2 


4,853,414,427 

2,179,505,186 

577.5S2.SSI 
300.074,750 
203.274.492 

78,837,765 
3S9.333.210 
ISO.  I  15,67 
402,402,308 
182,30  1.023 

00.50  1.101 
159,000,015 

91,515,085 
58,900,316 

07,112.130 
5S.S7I.153 
40,448,976 

51.1 

22.03S.035 
181,992 

42,613,333 

99,91 

.2.213 

19,629,471 

19,484,899 

79,131 ,491 
6,856,447 
8,949,082 
1,59 

113.20 

71,863,1  i  I 

212,60 
9,71 

11,142 
20,  10 
7,761 
11,71 


% 
+  53.4 

+  9.1 
+  64.1 
.  +4.4 
+  44.8 
+  28.3 
+  21.1 
+  54.6 
—10.5 
+  47.5 
+  24.9 

+  9.0 
+  39.1 
—  10.1 
—11.0 
+  14.5 
+  28.1 
+  35.1 

+  4.8 

+  6.6 
+  40.7 

+  5.1 
+  41.7 
+  17.0 
+  13.7 

+  9.9 
+  36.6 
+  11.3 
+  11.6 

+  4.7 
—26.4 


Clearings  at- 


Week  ending  April  27. 


+  40.2 

+  15.8 
+  56.8 
+  9.4 
+  22.3 
+  13.5 
+  69.2 
+  31.8 
+  90.2 
+  29.1 
+  35.1 
+  43.1 
+  44.6 
+  21.1 

I  32.5 

+ 1 1  .2 

I  73  s 
I  34.5 

+  51.8 
I  01  .7 
I  68.7 

+  89.8 
I  64.8 

+  07.1 

I  I 

6   ' 
39  i 


Kansas  City 

Minneapolis 

Omaha .... 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Duluth 

Wichita 

Lincoln  

Davenport 

Topeka 

Cedar  Rapids 

Colorado  Springs 

Pueblo 

Fargo 

Waterloo 

Helena 

Aberdeen 

Fremont 

Hastings 

Billings 


Tot.  otn.  West. 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Fort  Worth 

Atlanta 

Memphis 

Savannah  

Nashville 

Norfolk 

Birmingham 

Jacksonville 

Chattanooga 

Knoxville 

Little  Rock 

Mobile 

Augusta 

Charleston 

Oklahoma 

Macon 

Austin 

Vicksburg  

Muskogee 

Tulsa 

Jackson 

Dallas 


Total  Southern 


1918. 


$ 

188,975,297 

26,899,577 

59,661,618 

12,341,983 

26,391,580 

18,673,460 

9,900,000 

8,735,910 

3,824,939 

8,238,995 

3,795,890 

2,590,117 

2,900,000 

1,943,826 

682,662 

629,977 

2,280,491 

2,907, 248 

1,719,219 

1,285,278 

715,711 

570,000 

1,064,000 


336,727,778 

138,484,682 

50,120.220 

21,813,600 

10,500,000 

3,146,840 

4 1, 65 S, 079 

11,999,753 

36,004,906 

9,784,065 

4,601,407 

12,766,036 

6,926,555 

3,543,900 

4,398,407 

4,759,391 

2,459,406 

4,004,407 

I. 170, 913 

2,818,080 

3.000.0CO 

8,3 

1,500,000 
1,63 

300,781 

2,349 

10.651,050 

500.000 

15,639,031 


414,930,387 


1917. 


S 

140,834,512 

32,207,173 

30,622,186 

15.107,238 

15,242,377 

15,540.802 

7,340,273 

5,930,326 

5,200,346 

6,989,353 

3,304,904 

2,215,339 

2.149,880 

2,584,547 

758,654 

592,787 

1,562,683 

3,119,S80 

1,758,060 

873,703 

493,051 

530,679 

007. soo 


Inc.  or 
Dec. 


% 
+  34.2 
—16.5 
+  94.8 
—18.3 
+  73.1 
+  20.2 
+  34.9 
+  47.3 
— 21.5 
+  17.9 
+  14.9 
+  16.9 
1  +  34.9 
—24.8 
—10.0 

+  6.2 
+  45.9 

—6.8 

—2.2 
+  47.2 
+  45.0 

+  7.5 
+  10.0 


295,927,213 

132,323,256 
33,686,699 

18,185,385 

11,598,347 

4,291,038 

26,046,844 

11,00S,403 

20,047,895 

0.317.': 

5,418,391 

9,15  !,124 

5.249,517 

3,099,496 

3,505.201 

3.298,959 

2,524,796 

2,83 

1,309,762 
1,860,012 
2,700,227 
5,3! 

1,125,000 
2,400,000 

1,497,474 
7,90 

12,610,438 


338,258,831     +21.8 


j+30.7 

+  4.7 
+  48.8 
+  19.9 

—9.5 
—26.7 
+  59.9 

+  9.0 
+  79.6 

+  4.7 
—15.1 
+  39.4 
+  31.9 
+  14.3 
+  22.3 
+  44.3 

—2.6 
+  41.4 
—10.0 
+  51.5 
+  11.0 

+  33.3 
—32.0 
+  30.9 

+  50.9 

+  70.5 
+  24.0 


1916. 


82.33S.237 

24.729,735 

24,204,067 

14,305.107 

11,033,237 

8,028,318 

6,039,876 

3,933,509 

5,0S1,850 

4,499,984 

3,309,321 

2,117,090 

1,524,446 

1,510,973 

600,000 

527.  125 

1,547,065 

2,162,277 

1,192,396 

792,603 

34S.019 

313,755 

591,712 


1915. 


200,841,692 

88,039,872 

23,423,326 

17,155,499 

8,575,754 

4,145,954 

10,439,639 

7,424,468 

13,676,329 

7,372.002 

3,565,498 

7,363,682 

4.5S0.427 

2,260,501 

3,452,384 

2,704,270 

1,800,000 

1,962,638 

1,547,203 
2,454,196 
3,07 

2.090.000 

1,052,111 

2,874,378 

355,424 

67,681 


72,008,178 

19,361,965 

19,993,597 

10,262,987 

8,397,202 

6,895,178 

5,211,666 

3,300,582 

3,699,882 

3,287,832 

2,504,470 

1,472,130 

1,991,516 

1,714,138 

360,000 

315,641 

1,162,270 

1,724,657 

1,1S9,305 

478,806 

436,359 

314, 74S 

383,334 


105,734,443 

75,904.275 

16,749,685 

11,305,267 

6,953,592 

3,293,000 

8,717,258 

7,362,419 

11,873,377 

5,9S2,830 

4.242.9S1 

5,697.363 

3,686,081 

1,97 

2.0^0,89  6 

2.035.S90 

1,392,147 

1,670.307 

1.039,634 

1,765,341 

1,824.005 

2,048,219 

2,182,940 

13,042 

223,034 

505,809 

1,103,952 

271,491 


238,827,953      183,72 


Canadian  Bank  Clearings. — The  clearings  of  the  Cana- 
dian banks  for  the  month  of  April  1918  show  an  increase  over 
the  same  month  of  1917  of  2.4%,  and  for  the  four  months 
the  gain  reaches  5.0%. 


April. 

Four  Months. 

Clearings  at — 

Inc.  or 

Inc.  or 

1918. 

1917. 

Dec. 

1918. 

1917. 

8 

s 

% 

? 

S 

% 

Montreal 

373,807.451 

344,245,448 

+  8.6 

1,301,579,493 

1.4 

Toronto 

276,705,355 

203,225,150 

+  5.1 

•7,710 

663,717 

+  4.6 

Winnipeg 

210,240.242 

271,543,033 

—22.6 

723,292,752 

736,455,543 

—1.8 

Vancouver 

42,980.750 

30,333,013 

+  41.7 

153,022,845 

112.799.021 

+  35.7 

Ottawa 

28,162,050 

23.52S.I2I 

+  10.7 

96,938,381 

S5.511.'.M 

+  13.4 

Quebec 

19,554,533 

17,342,986 

+  12.8 

O7.sio.320 

133, 754 

+  4.1 

Halifax 

17,929,143 

11,042.071 

5    0 

00,771.00: 

45,176,335 

+  34.5 

Hamilton 

23,077. 2SS 

19.700.732 

+  17.1 

81.212,980 

74,24 

+  9.4 

St.  John 

10,090,509 

9,980,441 

+  1.1 

36,551.751 

35.'.' 10.774 

+  3.8 

London  

11,000.210 

9,842. '412 

+  11. S 

38,163,849 

36,457,015 

+  4.7 

Calgary 

28,934,805 

28,954,474 

—1.0 

110.358,165 

90,867,51  t 

+  21.4 

Victoria 

8,856,111 

6,931,714 

+27.8 

10,315 

24,868,096 

Edmonton 

15,273,898 

10,870, 051 

+  40.4 

65,1  ' 

41,664.964 

i  32.4 

Reglna 

15,104,525 

11,822,928 

+  27.8 

5  1.772 .002 

43,995.171 

Brandon     

2,485,172 

2.324,359 

+  6.9 

9,607,087 

8,104,564 

1  18.6 

Lethbrldge 

3,565.007 

3.0   1 

—1.8 

12.000.150 

11.700.300 

Saskatoon 

7.561,296 

7,410,683 

+  2.0 

27.231.895 

i89.913 

+  2.4 

Brantford 

4,114,803 

3.357,715 

+  22.5 

1  1,774,964 

12,81 

Moose  Jaw  . 

5,639,870 

4,684.113 

+  1  5 .9 

19,7 

is.: 

Fort  William.. 

2,568,288 

2,113,474 

+  21.5 

10,942,293 

8,517,223 

New  Westm'er 

1,797,769 

1,203.703 

6,540,240 

1,576,388 

Medicine  Hat. 

2,297.305 

2.720,975 

—15.5 

8,3  i 

9,84  1,686 

—15.1 

Peterborough  . 

3.103.20:, 

2,622,597 

+  21.8 

1  1  .311.031 

9,587,683 

1   17.9 

Sherbrooke  . 

3.050.700 

2.500.503 

+  40.9 

12,647,853 

10.7l2.il.-," 

Kitchener 

2,823.051 

2. 507. v 10 

+  10.0 

9.005,  I'll 

9,394,305 

' 

Tot.  Canada 

1121427040 

L095436950 

+  2.4 

3.939.844.490 

3.752,642.121 

+  5.0 

The  clearings  for  the  week  ending  April  25  at  Canadian 
cities,  in  comparison  with  the  same  week  of  1917,  show  a 
decrease  in  the  aggregate  of  12.8%. 


Clearings  at — 

U"..  I                  I  prtJ  25. 

1918. 

i'H7 

1916 

1 

$ 

% 

t 

S 

Montreal    

81,430.07  1 

90  ' 

10  6 

Toronto    

60,564,704 

07.  iv  l.l  11 

Winnipeg 

18,006,878 

71  . 

' 

602,479 

Vancouver 

0.7 

s.o 

06,124 

Ottawa       

6,29! 

1,89 

Hallfa  . 

1.0 

Hamilton     .... 

si.  John  

1,026 

1,311 

London        

1,40 

IV          

17,717 

7.', 

1"  7 

'  1,203 

\  Ictorla        

i  dmonton   

1 

i 

1,81 

3,50 

l  ,1 

Ion 

i  ethbrldge 

' 

,  oon 

i 

O.nl 

B10  059 

1,1! 

10  i 

Tol.il 

284.". 

— 12.R 

1872 
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Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. 
— The  subjoined  table,  covering  clearings  for  the  Querent 
week,  usually  appears  on  the  first  page  of  oach  issue,  but 
on  account  of  tho  length  of  tho  othor  tablos  is  crowded  out 
once  a  month.  Tho  figures  are  received  by  telograph  from 
other  leading  cities. 


Clearim*-  -JWmthj  by  Telegraph 

Wttk  tiutinj  .\fuy  4. 

New  York 

Chloago  -   - 

Phlladel  piiia 

Boston 

Kansas  City 

St.  Louis 

San  Francisco 

Pittsburgh 

Detroit 

Baltimore 

New  Orleans 

Eleven  cities.  5  days 

Other  cities,  5  days 

Total  all  cities.  5  days 

AU  cities,  1  day 

Total  all  cities  for  week 


1918. 


$2,818,154 

Kill, NTS 

319,537 

244,467 

147,668 

119,774 

83,806 

03,262 

50,635 

58.066 

55.521 


,657 
005 
,721 
727 
,453 
,130 
,462 
,682 
,408 
,678 
372 


$4, 45 1,762, 185 
775,498,873 


S5,227,261,058 
999,944,286 


S6,227,205,344 


1917. 


18,187,427,061 

103,084 

207,033,884 

210,028,040 

116,847,731 

110,839,400 

83,203.190 

67.094.197 

48,335.563 

38,067,864 

34,137,223 


S4,704,717,252 
675,403,782 


S5, 380, 12 1,034 
969,909,170 


S6, 350, 030 ,204 


Per 
Cent. 


—11.6 

—8.1 

+  7.3 

+  11.2 

+  26.9 

+  8.1 

+  0.7 

+  39.0 

+  4.8 

+  52.5 

+  62.6 


—5.4 
+  14.8 


—2.8 
+  3.1 


-1.0 


Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  four  months  of  1918  and  1917  are  given  below: 


Descrip- 
tion. 

Four  Months  1918. 

Four  Months  1917. 

Par  Value 
or  Quantity. 

Actual 
Value. 

Aver. 
Price. 

Par  Value 
or  Quantity. 

Actual 
Value. 

Acer. 
Price. 

Stock/ Shs. 
\Val_ 
RR.  bonds 
U.S.  bonds 
State  city  <fc 
for  bonds 
Bank  stks. 

40,858,087 

53,822,805,350 

93,362,000 

274,469,500 

71.438,000 
12,400 

S3,514,055,229 

80,890,775 

266,257,084 

66,749,846 
21,392 

91.9 
86.6 
97.0 

93.4 
172.5 

63,444,334 

55,700,933,480 

230,378,000 

272,000 

142,224,000 
25,200 

$5,462,109,749 

207,298,152 

2S0.922 

137,724,034 
55,539 

95.8 
90.0 
103.3 

96.8 
220.4 

Total 

54,262,087,250 

S3.927.974.326 

92.2 

56,073,832, 6S0 

S5,S07,468,996 

95.6 

The  volume  of  transactions  in  share  properties  on  the  New 
York  Stock  Exchange  each  month  since  Jan.  1  in  1918  and 
1917  is  indicated  in  the  following: 

SALES  OF  STOCKS  AT  THE  NEW  YORK  STOCK  EXCHANGE. 


M'th 


Jan  . 
Feb. 
Mar. 


1918. 


Number 

of 
Shares. 


13,616,357 
11,418,079 
8.419,477 


lstqu  33,453,913 


Values . 


Par. 


1.279,740,700 
1,083,216,900 


Actual. 


1917. 


Number 

of 
Shares. 


1,175,427,682  16,939,440 
996,548,28913,588,465 


772,475,950     710,581,417,18,658,267 


3,135,433,5502,882,557,388  49,186,172 


April   7,404,174     687,371,80ol    631,497,84l!l4,258, 162 1,289,483,9501,237,415,208 


Values . 


Par. 


Actual. 


$  $ 

1,537,971.930  1,465,687.290 
1,219,280,1301,170,569,988 
1.654,197,4701,588,437,263 


4,411,449,530  4,224,694,541 


The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1 1918  and  1917: 

MONTHLY  CLEARINGS. 


Clearings,  Total  All. 

Clearings  Outside  New  York. 

1918. 

1917. 

% 

1918. 

1917. 

% 

Jan 

Feb  .. 

Mar.. 

$ 

26,540.574,018 
22.259.358,866 
26,086,799,579 

$ 
25.642,505,405 
21,630.473.389 
24,794,414,566 

+  3.6 
+  2.8 

+  5.2 

S 
11.821,506.488 
10.000,002.811 
12,246,518,198 

$ 

10,515.139,790 

8,836,386,145 

10,565,287,306 

+  12.6 
+  13.2 
+  15.0 

lstqu. 

74,880.732.462 

72,067,393,360,    +3.9 

34,068,027,497 

29,916,813.241 

+  13.9 

April  . 

26,484,657,687 

25,013,249,100     +5.9 

12,391,150,741 

10.361,027,203 

+  19.6 

The  course  of  bank  clearings  at  leading  cities  of  the  country 
for  the  month  of  April  and  since  Jan.  1  in  each  of  the  last 
four  years  is  shown  in  the  subjoined  statement: 

BANK    CLEARINGS    AT    LEADING    CITIES. 

April Jan.  1  to  April  30 

(000.000s                1918.     1917.     1916.     1915.  1918.  1917.  1916.  1915 

omitted.)                   $$$$$  $  S  S 

New  York 14,094  14,652  11,623     8.811  54,912  56,803  47,604  30  146 

Chicago 2,222     2,112     1,540     1,321  8,376  8,156  6,235  5,180 

Boston 1,222      1,014         889         715  4,444  3,922  3,490  2  570 

Philadelphia 1,680     1,410     1,002         675  5,753  5.527  3,990  2,573 

St.  Louis 646         550         393         346  2,527  2,180  1,587  1335 

Pittsburgh 396        327        289        232  1,277  1,313  1,067  819 

San  Francisco 424        366        256        211  1,641  1,419  1,002  834 

Cincinnati 240        167        135        111  837  668  548  430 

Baltimore 257         182         178         143  813  718  727  595 

Kansas  City 816        564        335        310  3,321  2,165  1,382  1.229 

Cleveland. 334        288        163         125  1,240  1,063  649  446 

New  Orleans 241         154          0]           76  906  578  399  325 

Minneapolis 129        136        103          84  628  484  439  447 

Louisville 101           81           78          48  394  361  323  213 

Detroit 251         233         166         113  867  897  628  405 

Milwaukee 123           99           75           65  469  405  318  285 

Los   Angeles 125         127        107          88  488  515  401  338 

Providence 50          44          42          34  193  177  165  127 

Omaha 256        141           92           78  938  571  391  310 

Buffalo 90          75          58          50  340  300  235  1S7 

St.  Paul... 64          63          67          46  244  233  248  108 

Indianapolis 58          55          43          33  238  218  170  135 

Denver 101           67           49           38  358  247  185  149 

Richmond. 178        102          66          40  659  389  266  155 

Memphis 53          44          31           30  235  182  139  130 

Seattle 148          90          60          49  506  322  221  195 

«"t'or<1--- 35           37           33           30  130  146  130  111 

Salt  Lake  City.... 64          54          36          27  210  212  145  101 

-T°ta\---- 24,288  23,234  17,990  13,930  92,840  90,171  73  084  49  963 

Other  cities 2,197     1,779     1,388     1,083  S^l  eifllO  5A72  4^94 

Total  all 26,485  25,013   19,378   15.013  101  371  97  OKI  fa  r,cR  cx  oct 

Outside  XC«  York.12.39     10.361     7.'755     &201  SmIo  40$8  lo.llt  ^lll 


©ommcvciul  audJH  isceUauccws  Jtzvss 

Breadstuffs   figures  brought  from  page   0000. — The 
statements  below  arc  prepared  by  us  from  Figures  ooUeeted  by 

the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


.45  at — 

Flour. 

Wheat. 

Corn. 

bush.  50  Jos. 

Oats. 

1:  ir\,  j . 

Rye. 

bbls.VMbs. 

bush.  00  lbs. 

buihAHbs. 

■  t  h  :,r,Vji. 

Chicago 

170,000 

63.000 

1,732,000 

3,521,000 

1 62 .000 

31.000 

Minneapolis  . 

871.000 

265,000 

470,000 

207.000 

134.000 

Duluth 

6,000 

10,000 

5,000 

Milwaukee  .. 

28,000 

.',,000 

80,000 

488,000 

7  s. 000 

11.000 

Toledo 

9,000 

64,000 

1. 'SI,  000 

110.000 

5.000 

Detroit 

5,000 

no.ooo 

55,000 

Mid 

19,000 

8,000 

30,000 

119,000 

1,000 

St.  Louis 

72,000 

75,000 

550,000 

806,000 

24,000 

3.000 

Peoria 

26,000 

22,000 

965,000 

367,000 

15.000 

50.000 

Kansas  City. 

73,000 

323,000 

120,000 

Omaha 

148,000 

861,000 

526,000 

Total  wk.  '18 

321,000 

1,285,000 

4,986,000 

6,691,000 

009.000 

239,000 

Same  v.k.  '17 

336,000 

5,007,000 

3,197,000 

4,839,000 

1,167,000 

242,000 

Same  wk.  '10 

462,000 

6,014,000 

5,834,000 

6,388.000 

1,152,000 

267.000 

Since  Aug.l — 

1917-18 

12,592,000 

149,633,000 

192,224,000  26 

21,954,000 

1916-17 

14,729,000 

304,506,000 

168,597,000:222,776,000  75,199,00019,378,000 

1915-16 

16,221,000 

442,064,000 

185,616,000  100,822,000  97,887.000  20,269,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  April  27  1918  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats.       \    Barley. 

Rye. 

New  York 

Philadelphia  . 

Baltimore 

N'port  News. 
New  Orleans* 
Montreal 

Barrels. 

158,000 
40,000 

113,000 
20,000 
56,000 
16,000 

Bushels. 
1,000 
134,000 
27,000 

23,000 
89,000 

Bushels. 
126,000 
188,000 
198,000 

46,000 
2,000 

Bushels,     i   Bushels. 
1,126,000!         36,000 

536,000         

612,000         

545,000,         

32,000         

94,000          33,000 

Bushels. 
45,000 
26.000 
12.000 

Total  wk.  '18 
Since  Jan. 1'18 

478,000 
8,516,000 

274,000 
10,324,000 

593,000 
8,599,000 

3,299,000          69,000 
33,162,000    3,037,000 

86.000 
2,211,000 

Week  1917--. 
Since  Jan.  1' 17 

447,000 
6,974,000 

4,328,000 
68,557,000 

715,000 
28,382,000 

2,392,000        345,000 
36,568,000    6,771,000 

500,000 
4,285,000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  porta 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  April  27  are  shown  in  the  annexed  statement: 


New  York 

Boston 

Baltimore 

Newport  News 

Total  week. 
Week  1917... 


Wheat. 
Bushels. 


51,755 


Corn. 
Bushels. 


104,834 
132,964 


51,755  237,798  116,153  1,741,298 
3,906,437  1,094,299  265,901   674,445 


96,153 


20,000 


Oats. 
Bushels. 

479,101 
360,000 
357,197 
545,000 


Rye. 
Bushels. 


40.S96 


20,024 


40,896  20,024  22,272 
440,363  713,243   9,873 


22,272 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1917  is  as  below: 


Exports  for  Week, 
and  Since 
July  1  to — 


United  Kingdom. 

Continent 

So.  &  Cent.  Amer. 

West  Indies 

Brit. No. Am. Cols. 
Other  Countries.  - 


Total 

Total  1916-17 


Flour. 


Week 

Apr.  27 

1918. 


Barrels. 
67,731 
48,422 


Since 
July  1 
1917. 


Barrels. 

2,022,742 

2,643,297 

233.159 

355.486 

5,250 

6S.680 


Wheat. 


Week 

Apr.  27 

1918. 


Bushels. 
51,755 


116,153     5,328.614  51,755    49,756,823 

265,901  11,058,588    3,906,437  210,992,040 


Since 
July  1 
1917. 


Bushels. 

22,495.535 

27,201,062 

20,754 

7.282 


32,190 


Corn. 


Week 

Apr.  27 
1918. 


Bushels. 
104,834 
132.964 


Since 
July  1 
1917. 


Bushels. 

8,002,912 

4.855,970 

447.436 

170.055 

"""6,184 


237,798  13,482,557 
1,094,299  44,476,536 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  April  27  1918  and  since  July  1  1917  and  1916  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1917  18. 

al916  17. 

1917  18. 

Q1916  17. 

Week 
April  27. 

Since 
July  1. 

Since 
July  1. 

Week 

April  27. 

Bushels. 
1,394,000 

716,000 

54",666 

Since 
July  1. 

Since 
July  1. 

NorthAnier» 

Danube 

Argentina... 

Australia 

India 

Oth.  countr's 

Bushels. 
3.99S.000 

M68~,6do 

490,000 

240,000 
70,000 

Bushels. 
227.379,000 

36,036,000 

34,541.000 

13,062,000 

2,822,000 

Bushels. 
2S1.262.000 
6,352.000 

56,534,000 

35,484,000 

26.608,000 

3.024,000 

Bushels. 
25.653,000 

17.543,000 

8,197,000 

Bushels. 
43.607,000 

94,707,000 

4. 848. 000 

Total 

9,106,000 

313.S40.000 

409.264,000 

2.164,000 

40,393,000 

143.162.000 

♦North  America. — The  Canadian  Government  has  officially  prohibited  the 
Issuance  of  both  manifests  and  exports  until  after  ten  days.  This  is  effecUve 
during   the   continuance   of   the   war.     ^Revised. 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 
Kingdom. 

Continent. 

Bushels. 
able 
able 
able 

Total. 
Bushels. 

57.720,000 

United 
Kingdom. 

Bushels. 

Continent. 
Bushels. 

Total. 

April  27  1918.. 
April  20  1918.. 
April  28  1917.. 
April  29  1916.. 

Bushels. 
Not  avail 
Not  avail 

Not  avail 

Bushels. 

S»rSI 
9,215.000 

May  4  1918.] 
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National  Banks.— The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

I  ^APPLICATIONS  FOR  CHARTER. 
For  organization  of  national  banks:  „__«_,  ook  nnn 

The  First  National  Bank  of  Longnlle,  La.     Capital *oc'nnn 

The  First  National  Bank  of  Canton,  Okia.     Capital oXnnn 

The  First  National  Bank  of  Gridley ,  111 .     Capital JU.uuu 

(To  succeed  the  Farmers'  Bank  of  Gridley.) 

Total  ■ UpoU.uuu 

CHARTERS  ISSUED. 
Original  organizations:  _..  nriri 

The  First  National  Bank  of  McAllen ,  Tex.     Capital $50 ,000 

The  First  National  Bank  of  Penniman,  Va.     Capital.    -------     -25.UUU 

The  Farmers  National  Bank  of  Beaver,  Kan.  (P.  O.  Quintar). 

Succeeds  The  Farmers  State  Bank  of  Red  Wmg,  Kan.  Capital     25,000 

Conversions  of  State  banks:  , - 

The  First  National  Bank  of  St.  John,  Wash.     Conversion  of 

the  St.  John  State  Bank.     Capital -- ----     40,000 

The  First  National  Bank  of  Erskine,  Minn.     Conversion  of  the 

Scandia  State  Bank  of  Erskine.     Capital . ----     ^5,000 

The  First  National  Bank  of  Lambert,  Mont.     Conversion  of  the 

Farmers  State  Bank  of  Lambert.     Capital J5.UUU 

Total $190,000 


Auction  Sales. — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

•     Shares.     Stocks.  Per  cent. 

100  D.  A.  Callioun  Contracting  $1  per  sh. 

69  Ry.  Publication,  $25  eachS45  per  sli. 


Shares.     Slocks.  Per  cent 

60  AchesoD  Harden  Co 175 

100  Lackawanna  Coal  &  Lumber, 

$25  each $1  per  sh 

30  National  Bank  of  Cuba 184 

25  Columbia    Bldg.    &    Theatre, 

New   York $75  per  sh 


10  Amer.  Ry.  Supply,  $25  each  $5  per  sh 
Bonds. 
$1,000  Cumberland  Lumber  1st  6s, 

1918,  guar $950 


By  Messrs.  Millett,  Roe  &  Hagen,  Boston: 


Shares.     Stocks.  $  per  sh. 

5  Hingham  Trust  Co... -120K 

30  Everett   Mills -    ...119 

8  Ludlow  Mfg.  Assoc,  ex-div 12534 

6  Arlington  Mills 128 

28  Plymouth    Cordage. -19834 

5  Waltham  Watch ,  pref 77 

By  Messrs.  R.  L.  Day  &  Co.,  Boston 


Shares.     Slocks.  $  per  sh. 

2  No.  Boston  Ltg.,  Prop.,  pref.-  80 

2  Worcester  Suburban  Elec 170 

1  E.  &  T.  Fairbanks  &  Co.,  Ltd., 

pref.,  Sherbrooke,  Can 85 

1  Taunton  &  N.  Bedford  Copper  170 

2-10  Sullivan  Machinery. 1334 


Shares.     Stocks.  $  per  sh. 

5  Salem  (Mass.)  Trust 100 

125  Arlington  Mills  ex-div. 126 

20  York   Mfg 115H 

10  Mass.  Cotton  Mills 135 

10  Ludlow  Mfg.  Assoc,  ex-div 125 

1  Lyman  Mills -13834 

3  Concord  &  Mont,  class  1..   .  .  80 

12  Concord  &  Mont,  class  4 75 

10  Waltham  Watch,  pref 77 


Shares.     Stocks.  $  per  sh. 

15  Draper  Corporation 111 

11  H.  F.  Miller  &  Sons  Piano,  com.  21 

70  American  Glue,  pref 135 

23  Plymouth  Cordage 19834-199 

9-10  Sullivan  Machinery 1334 

10  Waltham  Watch,  common 12 34 

8  Nat.   Mt.   Wollaston  Bank   of 

Quincy 120J4 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Slocks.  $  per  sh 

10  Quaker  City  Nat.  Bank .12534 

18  Real  Est.  Trust,  pref... 100 

5  Fire  Assoc  of  Phil.,  S50  each.. 300 34 
20  Peoples'  Nat.  F.  Ins.,  $25  each  1634 

50  John  B.  Stetson,  pref 150 

16  United  Gas  &  El.,  1st  pref 40 

95  Phil.  &  Camden  Ferry,   $50 

each 107-108 

8  Phila.  Bourse,  common 534 


Shares.     Slocks.  $  per  sh. 

68  Giant    Port.    Cement,     pref., 

$50each 534 

19  Giant  Portland  Cement,  com- 
mon, $50  each 134 

Bonds.  Per  cent. 

$2,000  Eastern  Petroleum   1st   6s, 

1927 85 

1,100  Springfield  Water,  cons.  5s, 

1926 80-86 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 
Atch.TopekaA  Santa  Fe,  com.  (quar.). 

Atlantic  Coast  Line  RR„  pref.. 

Canadian  Pacific,  com.  (.guar.)  (No.  88). 
Cleveland  &  Pittsburgh,  reg.  guar,  (qu.) 

Special  guaranteed  (quar .) 

Cripple  Creek  Cent., com. (qu.)(No.34). 

Preferred  (quar.)  (No.  50) 

Ft.  Dodge  Des  Moines  &  Sou.,  com.  and 

pref.    (quar.) 

Georgia  Sou.  &  Florida,  1st  &  2d  pref 

Illinois  Central  (quar.)  (No.  130) 

Norfolk  <fc  Western,  common  (quar.) 

Norfolk  &  Western,  adj.  pref.  (quar.) 

Pennsylvania  (quar.) 

Pittsburgh  *  West  Virginia,  pref.  (qu.)_ 

Readlng  Company,  common  (quar.) 

Reading  Company,  1st  pref.  (quar.) 

Street  &  Electric  Railways. 

American  Railways,  pref.  (quar.) 

Cities  Service,  com.  &  pref.  (monthly).. 
Common  (payable  In  common  stock). 
Connecticut  Ry.  &  Ltg.,  com.  &  prcf.(qu.) 
Detroit  United  Ry.  (quar.)  (No.  56).. 
Havana  Elec  Ry.,  L.&P.,  com.  &  pref. 

Montreal  L..  //.  \&  Pow.  Cons,  (quar.) 

Pacific  (las  &  El..  1st  pf.  (qu.)  (No.  15).. 

Original  preferred  (quar.)  (No.  49) 

Pensaoiia  Electric  Co.  p'ef.  (No.  20) 

Philadelphia  Co.,  com.  (qu.)  (Xo.  146)... 

Miscellaneous. 
American  Hank  Note,  common  (quar.). 

i  IraM  (quar.) 

xtra 

loan  Caramel,  prof.  (quar.).. 

A       La  Kroner  Fire  Eng.,  Inc.,  cvm.'qu.) 

lor,  common  (quar.) 

) 

I  i  >im.  (quar  )..   .   . 

) 

in  (quar.) 

Amor  i  TobaooOf  pref 

IT.) 

Amer  lea,  pref.  (quar.) 

Amer.  Water  Works  A  Eleo.,  lBtpf.(qu.) 

Anaconda  Copper  Mining  (quar.) 

poration  of  Canada,  pref.(qu.) 
Associated  /)rv  Goods,  1  si  pref 

Id     pre  fern  (I  

Avtotaln  Corporation,  pref.  (No.  l) 

HfiiowH  Tails  Power,  preferred  

British  CofUmbla  Parkers'  Association 
British  Columbia  Mailing  <fe  Packing. . 
Brampton  Pulp  A-  Paper,  common  (qu  ) 

Buckeye  Pipe,  Line  (quar  )       ..         

Burns  Bros.,  com.  (qu  )  (No    19) 

Common  (extra)  (payable  In  cash).. 
By-Products  Cuke  Corp.  (quar.) 

Erlra  (payable  in  stock) 


Per 

When 

Cent. 

Payable. 

IK 

June    1 

234 

May  10 

2 

June  29 

87  34c 

June    1 

50c 

June     1 

134 

June     1 

1 

June    1 

1% 

May    1 

234 

May    7 

IK 

June    1 

IK 

June  19 

1 

May  18 

75c 

May  31 

IK 

June    1 

SI 

May    9 

50c 

June  13 

•IK 

May  15 

34 

June    1 

K 

June    1 

IK 

May  15 

2 

June    1 

3 

May  15 

1 

May  15 

IK 

May  15 

IK 

May  15 

3 

June     1 

8734c 

May  15 

75c 

May  15 

IK 

May  15 

334 

May  15 

SI 

May  10 

1H 

May  15 

•:t 

June  29 

•\K 

May  15 

•1H 

June  15 

•1% 

June     1 

IK 

May  15 

334 

Sept.    2 

05 

June      1 

1 

May  10 

IH 

May  15 

%2 

May  27 

1 

May  10 

\K 

Juno     1 

IK 

.limn      1 

1 

May    16 

•2  J4 

May  IS 

5 

May  21 

234 

May  21 

13i 

M:iv      7 

S2 

Jane  16 

\K 

May  15 

1 

May  15 

M34 

April  30 

*n 

April  30 

Books  Closed. 
Days  Inclusive. 


Holders  of  rec  May  3a 
May  1  to  May  10 
Holders  of  rec  Juno  1 
Holders  of  rec.  May  10a 
Holders  of  rec.  May  10a 
Holders  of  rec  May  15a 
Holders  of  rec.  May  15a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 
May  1 
Holders 
April  26 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
May  1 
Holders 

•Holders 
•Holders 

•Holders 
•Holders 

Holders 

Holders 

Holders 

Holders 
April  21 

Holders 

Holders 
Holders 

Holders 

•Holder  i 

May  10 
May  10 

Holders 

Holders 

Holders 

•Holders 

•Holders 

•Holder-: 


of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec 

of  rec 
of  rec. 
of  rec. 

to 
of  rec 

to 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 

of  rec 
of  rec 
of  rec 

to 
of  roc. 
of  ree. 
of  rec. 
of  rec 
of  roe. 

to 
of  rec 

oT  ree 

of  rec. 

of  rec 

to 

of  ree. 

of  ree. 
of  ree. 
of  ree. 

to 

to 

of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  ree 


April  20a 
April  27a 
May  3a 
May  31a 
April  30a 
May  la 
May  15a 
April  18a 
May  28a 

May  8 
May  15a 
May  15a 
May  15 
May  16 
May  16 
April  30 
April  30 
April  30 

May  16a 

May    2 

May    la 
April  30a 
April  30a 
May    9 
May     9a 
June  20 
May     7 
May  24 
May  10 

Aug.  l.vi 
May  16 

Apr.  80a 
May  10 
May  15 
May      10 

May  ii" 
MayflO 

April  30 
May  20 
May  20 
Apr.  30 
May  31 
May  la 
■ 
April  30 
April  30 


Name  of  Company. 


Per 
Cent. 


When 
Payable. 


Miscellaneous  (Concluded). 

Canada  Cement,  Ltd.,  pf.(qu.)  (No .33) 
Canada  Foundries  &  Forg.,  com.  (qu.)_ 

Pref erred  (quar.) 

Canadian  Converters',  Ltd.  (quar.) 

Carbon  Steel  2d  pref.  (annual) 

Carwen  Steel  Tool 

Cedar  Rapids  Power  (quar.) 

Columbia  Gas  &  Electric  (quar.) 

Consolidated  Gas  (quar.) 

Continental  Guaranty  Corp.  (quar.) 

Continental  Paper  Bag,  com.  (qu.)(No. 51) 

Preferred  (quar.)  (No.  71) 

Continental  Refining,  com.  (monthly).. 

Cosden  &  Co.,  preferred  (quar.) 

Crescent  Pipe  Line  (quar.) 

Cresson  Con.  Gold  Min.  &  Mill,  (mthly.). 

Deere  &  Co.,  preferred  (quar.) 

Diamond  Match  (quar.) 

Dominion  Bridge,  Ltd.  (quar.) 

Dominion  Glass,  Ltd.,  com.  (No.  1) 

Eastern  Steel,  common  (quar.) 

First  and  second  pref .  (quar.) ..  .   .  .. 

Eastman  Kodak ,  common  (quar .) 

Common  (extra) 

Preferred  (quar.) 

Eisenlohr  (Otto)  &  Bros., Inc., com. (qu.) 

Freeport  Texas  Co.  (quar.) 

Gaston,  Williams  &  Wigmore,  Inc(qu.) 

General  Chemical,  common  (quar.) 

General  Cigar,  Inc.,  pref.  (quar.) 

Gillette  Safety  Razor  (quar.) 

Extra 

Goodrich  (B.  F.)  Co.,  common  (quar.).. 
Goodrich  (b.  F.)  Co..  common  (quar.). 

Greene  Cananea  Copper   (quar.) 

Gulf  States  Steel,  com.  (in  com.  stock) 
Hart,  Schaffner  &  Marx,  Inc.,  com.  (qu.) 
Illuminating  &  Power  Sec,  pref.  (quar.) 
Indiana  Pipe  Line  (quar.) 

Extra 

Inland  Steel  (quar.) 

Int.  Harvester  Corp.,  pref.  (qu.)  (Aro.  21) 
Int.  Harvester  of  N.  J.,  pref  .(qu.)  (No.  45) 
Int.  Merc  Marine  (acct.  accr'd  divs.). 

Jewel  Tea,  Inc.,  pref.  (quar.) ... 

Kaministiqula  Power  (quar .)   _   

Kerr  Lake  Mines,  Ltd.  (quar.) (No.  3).. 

Lehigh  Coal  &  Navigation  (quar.) 

Lehigh  Valley  Coal  Sales  (extra) 

Liggett  &  Myers  Tobacco,  com.  (guar.) 

Lima  Locomotive  Works,  Inc.,  pref 

Lindsay  Light,  common  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Manati  Sugar,  com.  (quar.) 

Marconi  Wireless  Tel.  of  Amer. (No.  2). 

Massachusetts  Gas  Cos.,  pref 

Miami  Copper  Co.  (quar.)  (No.  23) 

Mobile  Electric,  pref.  (quar.) 

Montreal  Light,  Heal  &  Power  (quar.) 

National  Acme  (quar.) 

National  Biscuit,  com.  (quar.) (No.  80). 

Preferred  (quar.)  (No.  81) 

National  Grocer,  common  (quar.) 

Preferred 

National  Lead,  pref.  (quar.) 

National  Refining,  common  (quar.) 

New  England  Company,  1st  preferred. . 

New  Jersey  Zinc  (quar.) 

Ohio  Cities  Gas,  com.  (quar.) 

Ontario  Steel  Products,  preferred  (quar.).. 

Pacific  Development  Corp.  (quar.) 

Pacific  Lighting  Corp.,  com.  (quar.) 

Preferred  (quar.)   

Pacific  Mail  SS.,  preferred  (quar.) 

Penmans,  Ltd.,  common  (quar.) 

Common  (extra) 

Pennsylvania  Coal  &  Coke  (quar.) 

Extra 

Pittsburgh  Oil  &  Gas  (quar.) 

Pittsburgh  Steel,  pref.  (quar.) 

Pittsford  Poircr,  pref .  (quar.) 

Pressed  Steel  Car,  com.  (qu.)  (No.  13).. 

Preferred  (quar.)  (No.  77) 

Procter  &  Gamble,  common  (quar.) 

Pullman  Company  (quar.)  (No.  205) 

Quaker  Oats,  preferred  (quar.) 

River  Side  Eastern  Oil,  common  (quar.) 

Preferred  (quar.) 

River  Side  Western  Oil,  com.  (quar.).. 

Preferred  (quar.) 

Savage  Arms  Corp.,  common  (quar.) 

First  pref.  (quar.) 

Second  preferred  (quar.) _  _ 

Sears,  Roebuck  &  Co.,  com.  (quar.) 

Stmet-Soloay  Co.  (guar.) 

Extra  (payable  in  stock) .. 

ShattUOk  Arizona  Copper  Co.. 

Extra 

Sloss-Sheffleld  Steel  &  I.,  com.  (qu.) 

Smith  (A.  ().)  Corp.,  prof,  (qu.)  (No.  6) 
Southern  Calif.  Edison  Co.,  com.  (qu.) 

Southern  Pipe  Line  (quar.)  .... 

Standard  Milling,  common  (quar.) 

Common  (payable  In  common  stock) 

Preferred  (quar.)  (Xo.  34) 

Standard  Oil  (Calif.)  (quar.) 

Standard  OH  (Indiana)  (quar.).. 

Extra 


Standard  Oil  of  N.  Y.  (quar.) 

Standard  Sanitary  Mfg.,  com.  (quar.) 

Common  (jutra) 

Preferred  (quar.) 

Stewart-Warner   Speedometer    (quar.).. 

Superior  Steel  1st  A  2d  pref.  (quar.) 

Tennessee  Copper  fi  Chemical 

Tobacco  reminds  Corp.,  common  (guar.). 

Union  American  Cigar,  pref 

unit (-d  Cigar  stores.  oom.(qu.)(No.  22). 

i  iirutr,  2d  pref,  (qu  )  (No.  it) 

United  Profit-Sharing 



V.  S.  Steri  Corp..  common  (quar.) 

i -non  (extra) 

rreil  (qiinr.) 

Vacuum  Oil 



Warn  loi  iron  ,\  Steel 

Wayland  Oil  A  QU,  common   (q;i 

[erred  (quar )  

mi  Orooer,  common 
Preferred  

Weyman-Bruton  Co  .  common  

Woods  Manufacturing,  common  (quar.) 
Woolwortn  CF.  w  ).  com.  (qu  MNn.  24) 


1% 
3 

\K 
1 

6 

50c 
K 

1 

IK 

2 

134 

134 

10c 

*8Mc 

75c 

10c 
*1% 
*2 

2 

1 

234 

IK 

234 

734 

134 

1 

SI  .50 
SI 

2 

IK 
SI  75 

SI 

1 

1 

2 
/25 

1 

1H 

S2 

SI 
*2 
*IK 

*IX 
h5 

IK 

2 
25c 

$1 
*S5i 

3 

334 

5 

5 

\K 

234 
25c 

2 

SI 
*1K 

2 

75c 
IK 
IK 
2 
3 

IK 
4 

2% 
4 
$1.25 

IK 

\k 

3 

13i 
1% 
134 
1 

75c 
75c 
2 

IK 
IK 
IK 
\K 
6 
2 

134 

*3Jfo 

•8X0 

•734c 

*&K 

134 

1H 

134 

2 

•2 

25c 
25c 
134 
\K 
\K 
6 

1 

/l 

IK 

234 

3 

8 

3 

1H 

1 

134 

2 

SI 

(71 !« 

1 
2 

a 
a 

2 

30c 
10c 

i  Be 

4 

3 

r2o 
1M 

2 


Books  Closed. 
Days  Inclusive. 


May  16 
May  15 
May  15 
May  15 
July  30 
June  10 
May  15 
May  15 
June  15 
April  30 
May  15 
May  15 
May  10 
June  1 
June  15 
May  10 
June  10 
June  15 
May  15 
July  1 
July  15 
June  15 
July  1 
June  1 
July  1 
May  15 
May  15 
May  15 
June  1 
June  1 
June 
June 
May  15 
Aug.  15 
May  27 
June  3 
May  31 
May  15 
May  15 
May  15 
June  1 
June  1 
June  1 
May  3 
July  1 
May  15 
June  15 
May  31 
May  16 
June  1 
May  10 
May  31 
May  31 
May  31 
June  1 
Aug.  1 
June  1 
May  15 
May  15 
May  15 
June  1 
July  15 
May  31 
June  30 
June  30 
June  15 
May  15 
May  15 
May  10 
June  1 
May  16 
May  15 
May  15 
May  15 
June  1 
May  16 
May  15 
Mav  10 
May  10 
May  15 
Tune  1 
May  1 
June  5 
May  28 
May  15 
May  15 
May  31 
May  25 
May  6 
May  2 
May  0 
June  15 
June  15 
June  1 
May  16 
April  30 
April  30 
July  20 
July  20 
Mav  10 
May  16 

May  15 

June 
Mav  3] 
Mav  :u 
May  31 
June  1 6 
Mav  31 
May  31 
.tune    16 

Mav  10 
May  10 

May  16 
May    16 

Mav    1 

May   1 

June 

June 

tune 
tunc  30 

May  16 

Mav    16 

May  i 

June  1  1 
Mav  II 
Juno  30 
June  80 
Oct  1 
June  1 
June      1 


Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
June  2  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  ree. 
"Holders  of  rec 
May  24  to 
Holders  of  rec. 
♦Holders  of  rec. 
•Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
•Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
July  16  to 
May  16  to 
Holders  of  rec 
•Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
June  20  to 
June  20  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
May  1  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
♦Holders  of  rec 
•Holders  of  rec 
'Holders  of  rec 
•Holders  of  rec 
Holders  of  ree 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

•Holders  of  rec 

•Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  ree 

of  rec. 

Holders  of  rec 

Holdei 

Holders  of  rec 
Holders  of  rec 

7       to 
May     7       to 
May  21        to 
Holders  of  rec 
Holde- 
Holdei 

i      to 
Holders  of  rec 
Holders  of  rec 

Holder 

Mav      I        to 
Holders  of  roe 

Holders  of  rec 

Holders  of  rec 
June     I       to 
June     1       to 

May 

Holders  of  roe 
Holders  of  rec 

Mav      1        to 
Holders  of  rec 
Holders  of  rec 

June  30       to 
June  20       to 
Holders  of  roe 
Holde; 
May      2       to 


la 
la 

15 

1 


April  30 
Apr.  30 
Apr.  30 
Apr.  30 
July  26a 
June  9 
April  30 
Apr.  30a 
May    9a 
April  27a 
May    8 
May    8 
Aor.  300 
May  18 
June  16 
April  30 
May  15 
May  31 
April  30a 
June  15 
July     1 
June     1 
May  31a 
April  30a 
May  31a 
May     la 
May  10 
May     la 
May  220 
May  24a 
May    1 
May  25 
May    3a 
Aug.    2a 
May  10a 
May  15a 
May  20a 
April  30 
April  24 
April  24 
May  10 
.  May  20 
.  May  20 
.  April  20a 
.  June  20a 
.  April  30 
.  June    la 
.  April  30 
.  April  26 
.  May  15 
.  April  30 
.  May    la 
.  May 
.  May 
.  May 
Aug. 

May  31 

.  May     la 

.  April  30 

.  April  30 

.  May  15a 

.  June  29a 

.  May  18a 

June  30 

June  30 

.  May  24a 

.  May    la 

May    la 

April  30a 

.  May  17 

May    6 

.  April  15 

April  30a 

April  30a 

.  May  17a 

May     6 

May    6 

.  May    6 

May    6 

May     1 

■  May  15 

.  April  23a 

•  May  15a 
May    7a 
April  25a 
April  30 
May     la 
April  30 
April  30 
April  30 
\nrll  30 

Mav  31 
May  31 
May  31 
Apr.  30a 
April  30 
April  30 
June  29a 
Juno  29a 
April  30a 

t 
April  30a 
15 
.  May  21 

•  May  21 
Mav  21 
May  15 
Mav  31 
May  31 

30 

.  Mav      7 

.  May 

May 

.  Mav 
\prll  30 
Mav     9 

16 

April  20i 
May  15a 
May  10a 
Mav  10a 
Juno  3 
June     3 

1 
Mav  1 
15 
Juno  1 
Mav  1 
Juno  30 
Juno  30 
Sept.  Ifla 
May  29 
May  16 


7 
7 
6 
la 


•  From  unofficial  sources  a  Transfer  books  not  closed  for  this  dividend .  h  Tost 
nrltlsli  Income  tax  el  Correction  c  Payable  In  stock.  /  Payable  In  common 
mock       or  rip       h  on  account  of  accumulated  dividends.     I  Payable  In 

Liberty  loan  bonds. 
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Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  itatemenl  issued  by  tho  Federal  Reserve 
Hoard  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks  and  dated  Apr.  27.    Because  of  the  large 
number  of  banks  for  which  returns  are  furnished  the  Btatemenl  ia  no1  i  med  until  a  week  later  than  that  for  the  Federal 
rve  banks  of  the  same  date.     Definitions  of  the  different  items  contained  in  the  statement  wore  given  in  the  weekly  state- 
ment issued  under  date  of  Dee.   1  1   1917  and  which  was  published  in  the  "Chronicle"  of  Dee.  29  1917,  page  2528. 

STATEMENT  SHOWINO  PRINCIPAL  RESOURCE  AND  LIABILITY   ITEMS  OP  MEMBER  BANKS  LOCATED   IN  CENTRAL    RESERVE, 
RESERVE  AND  OTHER  SELECTED  CITIES  AS  AT  CLOSE  OP  BUSINESS  APRIL  19  1918. 

Reports  rroin  686"  member  banks  in  about  100  loading  citlas  Indicate  a  farther  increase  of  62.5  millions  in  t  lie  holdings  of  certificates  of  indebtedness, 
largely  by  the  Now  York  city  banks.     Other  Government  securities  on  hand,  Including  Liberty  bonds,  show  a  decrease  for  the  week  of  2.3  millions. 

Loans  secured  by  Government  war  Obligations  decreased  by  10.9  millions,  the  larger  dec-line  shown  lor  (he  banks  in  the  central  and  other  n-serve  cities 
Offset  in  part  by  slight  Increases  at  the  country  banks.  Other  loans  and  Investments,  while  8  millions  less  for  the  Centra]  reserve  city  banks,  went 
up  25  s  millions  in  other  reserve  cities,  the  increase  for  all  report!  being  24.7   millions.      Of  the  total   loans  and  Investments  shown   Govern- 

ment  securities  and   loans  supported   by  such  securities  constitute    19.69!    as  against   10.39,    the  week  before. 

Total  reserves,  all  with  the  federal  Reserve  banks,  show  a  gain  of  19.1  millions,  all  classes  of  banks  reporting  larger  figures  than  the  week  before. 
Oaah  in  vault  of  all  reporting  banks  fell  off  over  1  millions,  tho  banks  in  the  central  reserve  Cities  reporting  a  decrease  of  2.1   millions. 

Aggregate  net  demand  deposits  increased  23.2  millions,  time  doposits  (i.(i  millions,  while  Government  deposits  declined  140.4  millions.  For  the 
central  reserve  cities  corresponding  changes  were:  net  demand  deposits  a  decrease  of  6.8  millions;  time  deposits  an  increase  of  4.1  millions,  and  Govern- 
ment  deposits,  a  decrease  of  93   millions. 

The  ratio  of  loans  and  Investments  to  total,  including  Government,  deposits  shows  a  rise  from  108.3  to  110.1%,  corresponding  to  an  increase  for 
central  reserve  city  banks  from  101.4  to  106.6%.  An  increase  from  13.3  to  13.6' ,  is  shown  in  the  ratio  of  combined  cash  and  reserves  to  total  deposits. 
For  contral  reserve  city  banks  this  ratio  went  up  from  14.4  to  14.8%.  Total  excess  reserves,  in  the  calculation  of  which  no  account  is  taken  of  Govern- 
ment deposits,  show  an  incroase  for  the  week  from  53.1  to  61.6  millions.  For  tho  central  reserve  city  banks  these  reserves  work  out  at  31.1  millions 
compared  with  26.9  millions  the  week  before. 


1.  Data  for  all  reporting  banks  In  each  district.     Two  ciphers  (00)  omitted. 


Member  Banks. 


Number  of  reporting  banks — 

U.  S.  bonds  to  secure  clrculat'n 
Other  U.  ri.   bonds,  iucluding 

irty  bonds 

U.  S.  certiTs.  of  indebtedness. _ 

Total  U.  S.  securities 

Loans  sec.  by  U.  S.  bonds.  &c. 
All  other  loans  &  investments. 
Reserve  with  Fed.  lies.  Bank. 

Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government   deposits 


Boston.     New  York.    Philadel.   Cleveland.  Rlchm'J.     Atlanta.      Chicago.     St.  Lo 


39 
$ 

14,621,0 

10,702,0 
40,786,0 
66,109,0 
38,050,0 

722,683,0 
60,897,0 
24,488,0 

631,738,0 
79.476.0i 
46,041,0 


98 
S 

50,616,0 

162,065,0 
,000,120,0 
,218,801,0 
153,849,0 
,028,915,0 
603,777.0 
126,150.0 
,392,772,0 
294,823,0 
348,759,0 


48 
S 
12,981,0 


11,031 
72,124 
96,136 
21,271 

609,547 
59,744 
20,917 

596,066 
14,796 
46,207 


80 
S 
43,014,0 


38 

71 
1 5 1 

37 
935 

82 

35 
896 
_»J.~) 

69 


56.5,0 
60S  ,0 
187,0 
230,0 
886,0 
,647,0 
656,0 
436,0 
745,0 
951,0 


s 


67 


23,368,0 


18 
21 
63 
12 

3  It 
27 
1.5 

273 

44 

7 


408,0 
985,0 

761,0 
737,0 
825.0 
82  I  .0 
6SS.0 
308,0 
655,0 
204,0 


38 
$ 

14,895,0 

13,020,0 

28,388,0 

56,303,0 

5,147,0 

291,716.0 
26,036,0 
14,328,0 

212,714,0 

83,307,0 

5,432.0 


93 

S 

19.742,0 


35,399 
93,393 

118,534 

28,845 

,344,247 

142,709 

02,322 

,062,040 

346,241 

52,337 


32 

S 
17,374,0 


11 
37 
66 

8 
37! 
30 
13 
273 
77 
20 


,584.0 
,781,0 

,73!), 0 
,009.0 
,030,0 
,405,0 
,943,0 
,602,0 
,167.0 
462,0 


32 

S 

5,698.0 

6,154.0 
17,518.0 
29,370,0 

2,495,0 

228,292,0 

19,667,0 

9,561,0 

184,568,0 

47,038,0 

11.035.0 


70 
S 

14,005,0 

10,109.0 

37,091,0 

61,205,0 

2,955,0 

450,999,0 
41,746.0 
16,557,0 

392,522,0 
55,978,0 
15,147.0 


S'in  Fran 


41 
$ 
16,082,0 


10.178 

20,372 

46,632 

4,270 

176,929 
16,587 
10.579 

153,618 
24.684 
10,620 


47 

S 

35,399,0 


16,083,0 

50,511.0 

101,993,0 

4,704,0 

480,065,0 

49,136,0 

20,175,0 

378,103,0 

01103,686,0 

0|         426,0 


Total. 


685 
$ 

267,795,0 

341,298,0 
497,677,0 
106,770,0 
320,168,0 
985,734,0 
167,175.0 
370,364,0 
,247,487,0 
,397,596,0 
633,621 


2.   Data  for  banks  in  each  Central  Reserve  city,  banks  In  all  other  Reserve  cities  and  other  reporting  banks. 


Two  ciphers  omitted. 


Number  of  reporting  banks — 

U.  S.  bonds  to  secure  clrculat'n 
Other  U.  S.   bonds,  including 

Liberty   bonds 

U.  S.  certifs.  of  indebtedness.. 

Total  U.  S.  securities 

Loans  sec.  by  U.  S.  bonds,  &c. 
All  other  loans  &  investments- 
Reserve  with  Fed.  Res.  Bank. 

Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 


New  York. 

April  19. 

April  12. 

66 

66 

S 

S 

36,272,0 

36,252,0 

148,227,0 

150,883,0 

986,024,0 

935,082,0 

1,170,523,0 

1,122,217,0 

135,623,0 

147,743,0 

3,672,888,0 

3,672,917,0 

574,197,0 

567,416,0 

113,283,0 

112,514,0 

4,086,319,0 

4,097,815,0 

250,934.0 

245,797,0 

329,934,0 

404,710,0 

Chicago. 

April  19. 

40 

S 

1,443,0 

14,386,0 

56,908,0 

72,737,0 

17,757,0 

816,627,0 

99,974,0 

38,593,0 

713,469,0 

136,460,0 

39,145,0 

St.  Louis 


April  19 


14 
S 
10,374,0 


7,571 
31.336 
49,281 

6,621 

264,425 

27,279 

7,652 

193,190 

56,858 

17,328, 


Total  Central  Res.  Cities 


April  19.       April  12 


120 

S 

48,089,0 


0   170 
0  1,074 


1,292 

160 
4,753 
701 
159 
4,992 
444 
386 


184,0 
368,0 
541,0 
001,0 
940,0 
,450,0 
,528,0 
.978,0 
,252,0 
,407,0 


120 

S 

48,019,0 

172,040,0 
,023,844,0 
,243,903,0 
172,638,0 
,761,970,0 
690,085,0 
161.620,0 
,999,746," 
440,128,0 
479,395,0 


Other  Reserve  Cities. 


April  19.       April  12 


416 
S 
171,559,0 

139,961,0 
373,458,0 
684,978,0 
136,095,0 
,457,195,0 
414,325,0 
176,028,0 
,627,901,0 
788,504,0 
224,404,0 


416 
170,381,0 


140,946 
361,842 
673,169 
137,985 
,431,387 
406,766 
175,521 
,585,295 
781,845 
265.329, 


Country  Banks. 


April  19.  April  12 


149 

S 

48,147,0 


31 

49 

129 

24 

774 

51 

■■il 

626 
I  64 

22 


,153,0 
,951,0 
,251,0 
072,0 
,599,0 
,400,0 
,808,0 
,608,0 
,840.0 
,810,0 


147 
S 
48,916,0 


31 
49 

129 
20 

7. ,7 
51 
34 

639 

168 
29 


131,0 
463,0 
510.0 
464,0 
656,0 
210,0 
294,0 
241,0 
973,0 
312,0 


Total. 


April  19.       April  12 


685 
$ 

267,795,0 

341,298,0 
497,677,0 
106,77  ,0 
320,168,0 
985,734,0 
167,175,0 
370,364,0 
247,487,0 
397,596,0 
633,621,0 


683 
S 
267,316,0 


344 
1 ,435 
2,046 

331 
9,961 
1,148 

371 
9,224 
1,390 

774 


117,0 
,149,0 
,582,0 
,087,0 
,013,0 
,061.0 
435,0 
282,0 
946,0 
036,0 


(a)  Includes  and  (6)  excludes  9  Brooklyn  (N.  Y.)  banks  reported  with  Central  Reserve  city  banks  for  first  time. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  April  27: 

Large  increases  in  net  deposits  and  discounts  in  connection  with  Liberrty  Loan  operations  of  the  Reserve  banks  are  indicated  by  the  Federa' 
Reserve  Board's  weekly  bank  statement  issued  as  at  close  of  business  on  April  26  1918. 

RESERVES. — Aggregate  reserves  are  given  as  1,890.9  millions,  compared  with  1,898.3  millions  the  week  before  and  1,723.6  millions  at  the  begin" 
ning  of  the  present  year.  Considerable  shifting  of  gold  credits  through  the  Gold  Settlement  Fund  is  reported  for  the  week,  resulting  in  substantia 
increases  of  the  gold  reserve  of  the  Cleveland  and  Kansas  City  banks. 

INVESTMENTS. — Discounts  on  hand  show  an  increase  of  94.1  millions,  the  New  York  and  Chicago  banks  reporting  each  about  25  millions 
increase  in  their  holdings  of  this  class  of  paper.  Of  the  total  held,  over  70%,  or  642.4  millions  as  against  564.7  millions  the  week  before,  is  represented 
by  member  banks'  collateral  notes  and  other  paper  directly  traceable  to  Liberty  Loan  transactions.  Other  classes  of  earning  assets  show  decreases  for 
the  week,  the  reduction  of  Government  securities  being  due  largely  to  change  in  classification  by  which  advances  on  such  securities  are  included  now 
with  discounts.     Total  earning  assets,  as  a  result,  show  an  increase  of  but  73.6  millions,  or  20.5  millions  less  than  discounts  alone. 

CAPITAL. — Payment  for  Federal  Reserve  stock  by  newly  admitted  members  accounts  largely  for  the  increase  of  $134,000  in  paid-in  capital.  Of 
the  total  increase  about  $122,000  is  credited  to  the  Federal  Reserve  banks  of  Chicago  and  Dallas. 

DEPOSITS. — Increases  in  Government  deposits  are  shown  for  all  the  banks  except  New  York,  the  latter  reporting  the  largest  increase  in  member 
bank  deposits  for  the  week. 

FEDERAL  RESERVE  NOTES. — Net  note  issues  to  the  banks  increased  during  the  week  by  1.6  millions.  The  bank  report  a  total  outstanding 
Federal   Reserve  note  circulation   of  1,526.2   millions,   an  increase  of  12millions  for  the  week. 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thus 
furnishing  a  useful  comparison.  The  earlier  figures  have  been  revised  in  order  to  conform  with  new  form  adopted  by  the 
Federal  Reserve  Board  as  of  June  22.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives  details 
regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latter 
and  the  Federal  Reserve  banks. 

Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  April  26  1918. 


April  20  1918 

April  19  1018. 

Apr.  12  1918 

April  5  1918. 

March  28  and 
29  1918. 

Mar.  22  1918. 

Mar.  15  1918 

Mar.  8  1918. 

April  27  1917 

RESOURCES. 

Gold  coin  and  certificates  In  vault 

Gold  settlement  fund — V.  R.  Board  — 

S 
486,820.000 
439,177.000 
52,500,000 

S 
488,829,000 
413,819,000 
52,500,000 

$ 

488,762,000 

407,971,000 

52,500.000 

S 

483,780.000 

381,163.000 

52.500.000 

$ 

IS9, 948,000 

399,568.000 

52.500.000 

$ 

470,529,000 

379.866,000 

52,500.000 

$ 

477.521,00 
372.50S.000 
52.500.000 

$ 

464,144,000 

354,585,000 

52,500  000 

S 
311,798,000 
207,920,000 

Total  gold  held  by  banks. 

Gold  with  Federal  Reserve  Agent 

978,797.000 

821,218,000 

23,985.000 

955, 14S, 000 

854,822,000 

23.179,000 

949,233.000 
S57.492.000 

23,510.000 

917.443.000 

873,077.000 

23.404.000 

942,016,000 

S5J.192.000 
21,490.000 

902,S95,000 

■s  7  s,  805, 000 

21,114,000 

902.529,000 

S09.02S.000 

21.0S6.000 

871,229,000 

896,702,000 

20.267.000 

519,718,000 

422,905,000 

2.518,000 

Total  gold  reserves 

1,827,000.000 

03,9  15, tint) 

1,833,149,000 
65,158,000 

1,830,271,000 
64,724,000 

1.813,924.000 
63.509.000 

704,000 
58,369,000 

1,802.814,000 
59,558,000 

1.793,243,000 
5S.950.000 

1.7SS.  198.000 
59,685.000 

915%141,000 
30.340.000 

Total  reserves. 

Bills  discounted  — members 

Bills  bought  In  open  market 

1,890,945,000 
902,188,000 
302,399,000 

1,898,307.000 
SOS, 015,000 
303,277,000 

1,894,995,000 

712.S07.000 
318,857,000 

1,877.433.000 
673.883.000 
326.503,000 

1,874,088,000 

5S3.22S.0H0 
304,005,000 

1,862,372,000 

513,119.000 
32S,  880,000 

1.852, 193,000 
517.4S4.000 
323.24S.000 

1.S47.883.000 
520,340.000 
317,952.000 

975,481.000 
35,04.1,000 
71,400.000 

Total  bills  on  hand 

U.S.  Government  long-term  securities. 
U.  S.  Government  short-term  securities 
All  other  earning  assets 

1.201.5s:, 

41,446,000 

37,470. (MtO 
2.722.000 

1,116,322.000 

46,675,000 

40,295,000 

3.293.000 

1,031,664,000 

51.237,000 

142,143,000 

3,771,000 

900,386.000 

60,403,000 

260,400,000 

3,222,000 

837,293,000 
68,190,000 

252,579,000 
3,523,000 

871,999.000 
61,039,000 

220.036,000 
4,240.000 

S40, 732,000 

0s, 383.000 

103.9SO.000 

4,040.000 

838,292.000 

72.154,000 

182,822,000 

4.064.000 

106,443.000 
36.223.000 
81,595.000 
15.203.000 

Total  earning  assets 

Due  from  other  F.  R.  banks — net 

Uncollected  items, .   

1,286,162,000 

10,31  1. 090 

37S. 531, ilia 

1,212,585.000 
479,000 

337.170.000 

1.231.815.000 
1.S15.000 

383.009.000 

1.224.411.000 

9,957,000 

340,997.000 

1,201,585.000 
26,945,000 

339.130.000 

1,163.314.000 

8,801,000 

367,821 ,000 

1,107.135,000 

11.609.000 

357.147,000 

1.097.332,000 

0.113,000 

837,283.000 

.    239,464.000 

1             132,000 

204,842.000 

Total  deluc'ns  from  gross  deposits 
5ro  redemp.  lund  agst.  V.  R.  bank  notes 
au  other  resources  .  . 

,388,815,000 
528,000 

359.000 

387,655.000 
409,000 
201,001) 

384,824,000 

537.00!) 
324.000 

356.954.000 
537.000 
324.000 

366,075,01)0 

537.0HH 

3.724.000 

376,622.000 
537,000 
550,000 

368.756.000 

537,000 

1.452.00  i 

343,396,000 
537.000 
761,000 

204,974.000 

400.000 

5,553,000 

Tot  al  re  sources 

3,566,839,000 

3,499,217,000 

3,512.495.000 

3.459.659.000 

3.445,984.000 

3,403.395,000 

3,330,073.000 

3,289.909.000 

1,425,872,000 

May  4  1918. 
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LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members — reserve  account 

Collection  items 

Other  deposits,  incl.  for.  Gov't  credits. 

Total  gross  deposits 

F.  R.  notes  in  actual  circulation 

F.  R.  bank  notes  in  circulation,  net  liab 
All  other  liabilities 


Total  liabilities 

Gold  reserve  against  net  deposit  liab.. 
Gold  res.  agst.  F.  R.  notes  in  act.  circ'n 
Ratio  of  gold  reserves  to  net  deposit  and 

Fd .  Res.  note  liabilities  combined 
Ratio  of  total  reserves  to  net  deposit  and 

Fed.  Res.  note  liabilities  combined 


Mar.    28    and 
Apr.  2G  1918.  Apr.  19  1918.  Apr.  12  1918.  April  5  1918.       29  1918.       Mar.  22  1918.  Mar.  15  1918.  Mar.  8  1918, 


74,963,000 

1,134,000 

130,608,000 

1,497,410,000 

235,174,000 

81,890,000 


1,945,148,000 

1,526,232,000 

7,895,000 

11,467,000 


3,566,839,000 
62.9% 
56.6% 

59.3% 

61.3% 


74,829.000 
1,131,000 

75,499,000 

1,469,860,000 

256,220,000 

88,322,000 


1,889,901,000 

1,514,287,000 

7,895,000 

11,171,000 


3,499.217,000 
63.6  % 

60.8% 
62.9% 


74.748,000 

1,134,000 

100,523,000 

1,494,537,000 

238,270,000 

85,321,000 


1,918,651,000 

1,499,377,000 

8,000,000 

10,585,000 


3,512,495,000 
61.9% 

58.8% 

60.3% 

62.5% 


74,494,000 

1,134.0  0 

104,818,000 

1.473,294.000 

226,139,000 

82,067,000 


1,886,318,000 

1,479,920,000 

7,860.000 

9.933,000 


3,459,659.000 
60.0% 
60.6% 

60.3% 

62.4% 


74,223,000 

1.134,000 

104,086,000 

1,499,400,000 

216,897,000 

81.059.000 


1,901,442,000 

1,452,838.000 

7,978,000 

8,369,000 


3,445,984,000 
61.4% 
60.1% 

60.8% 

62.7% 


74,011,000 

1,134,000 

91,505,000 

1,480,025,000 

229,115,000 

81,751,000 


1,882,396,000 

1,429.509,000 

7,978,000 

8,367,000 


3,403,395,000 

59.6% 
63% 

61.4% 

63.4% 


73,886,000 

1.134,000 

72,023,000 

1,447.997,000 

232,207.000 

81,048,000 


1,833,275,000 

1,406,228.000 

8,000,000 

7,550,000 


3,330,073,000 
61.6% 
63.3% 

62.5% 

64.5% 


73,624,000 

1,134,000 

56,208,000 

1.465,504,000 

216,986,000 

77,137,000 


1,815.835,000 

1,383,990,000 

8,000,000 

7,326,000 


3.289,909,000 
59.2% 
66.3% 

62.6% 

64.7% 


Apr.  27  1917. 


56.409,000 

"99,689,666 
719,785,000 
129,032,000 


948,506,000 
420,509,000 

448,666 


1,425,872,000 

70.0% 

101.2% 

81,2% 

83.8% 


Distribution  by  Maturities— 
1-15  days  bills  discounted  and  bought. 
1-15  days  U.  S.  Govt,  short-term  secs. 

1-15  days  muuicipal    warrants 

16-30  days  bills  discounted  and  bought. 
16-30  days  U.  S.  Govt,  short-term  secs. 

16-30  days  municipal  warrants 

31-60  days  bills  discounted  and  bought. 
31-60  days  U.  S.  Govt,  short-term  secs. 

31-60  days  municipal  warrants 

61-90  days  bills  discounted  and  bought. 
61-90  days  U.  S.  Govt,  short-term  secs. 

61-90  days  municipal  warrants 

Over  90  days  bills  disc'ted  and  bought. 
Over  90  days  U.S. Govt  .short-term  sees 

Over  90  days  municipal   warrants 

Federal  Reserve  .Votes — 

Issued  to  the  banks 

Held  by  banks 

In  circulation 

Fed.  Res.  Notes  (.Agents  Accounts) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 

Amount  chargeable  to  Agent 

In  hands  of  Agent 

Issued  to  Federal  Reserve  banks.. 

How  Secured— 

By  gold  coin  and  certificates 

By  lawful  money 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 

Total 


673.064,000 

5,719,000 

40,000 

194,238,000 
6,621,000 


217,535,000 

4,248.000 

513,000 

106,431,000 
6,454,000 

~13",319~666 

14,365,000 

1,000 


1,640,656,000 

114,4'24,O0U 


1,526,232,000 

2,276,700,000 
352,604,000 


1,924,096,000 
283,440,000 


1,640,656,000 


245.954,000 


816,438,000 

50,521,000 

527,743,000 


1,640,6.36,000 


Eligible  paper  delivered  to  F.  R.  Agent.  1.170,359.00.0  1,077,622.000  1,006,691,000 


581,700,000 

12,541,000 

14,000 

200,131,000 

4,399,000 

21,000 

206,190,000 

1.9S6.000 

492,000 

113.7S1.000 

13,004,000 

26,000 

14,520,000 

14,365,000 

1,000 


1,639.056,000 
124,769,000 


1,514,237,000 


2,243,360.000 
340.S14.000 


1,902,546,000 
263,490,000 


1,639,056,000 


243,530,000 


74S, 234,000 

50,043,000 

561,249,000 


1,639,056,000 


536,016,000 

105,716,000 

14,000 

99,869,000 

4,959,000 

21,000 

282,036,000 

2,109,000 

36,000 

103,898,000 

15,703,000 

496,000 

9,845,000 

13,656,000 


1,625,698,000 
126,321,000 


1,499,377,000 

2,211,560,000 
336,527,000 


1,875,033,000 
249,335,000 


1,625,698,000 
245,251,000 


76S,206,000 

48,504,000 

563,737,000 


1,625,698,000 


$ 

394,352,000 

224,395.000 

15,000 

100,295,000 

2,529.000 


279,343,000 

5,032,000 

40,000 

117,899,000 

14,866,000 

455.000 

8,497,000 

13,578,000 

1,000 


1,607,627,000 
127,707,000 


1,479,920,000 

2,168,400,000 
328,008,000 


1,840,392,000 
232,765,000 


1,607,627,000 


252,391,000 


734,550,000 

50,038,00 
570,648,000 


1,607,627,000 


876,860.000 


359,987,000 

217,613,000 

34,000 

127,065,000 

2,224,000 


267,267,000 

3,781,000 

7,000 

123,498,000 

9,122,000 

487.000 

9,476,000 

19,839,000 

1,000 


1,563,987,000 
111,149,000 


1,452,838,000 

2,130,860,000 
324,263,000 


1,806,597,000 
242,610,000 


1,563.987,000 


253,524,000 


711,795,000 

48,926,000 

549,742,000 


1,563,987,000 


863.471,000 


345,123,000 

186,681,000 

55,000 

126,263,000 

2,787,000 

13,000 

249,549,000 

6,271,000 

3,000 

142,660,000 

2,901,000 

469,000 

S,  404, 000 

27,396,000 

1.000 


1,55S,705,000 
129,190,000 


331,103,000 

151,392,000 

49,000 

87,477,000 

7,614,000 

19,000 

267,591,000 

4,255,000 

3,000 

145,904,000 

2,132,000 

13.000 

8,657,000 

28,587,000 

457.000 


1,520,296.000 
114,068,000 


1,429,509,000 

2,100,160.000 
309,705,000 


1,790,455,000 
231,750,000 


1,558,705,000 


271,658,000 


679,900,000 

47,021,000 

560,126,000 


1,558,705,000 


852.674.000 


1,406,228,000 

2,064,120,000 
305,414,000 


1,758,706,000 
238,410,000 


1,520,296,000 


266,824,000 


650,668,000 

47,984,000 

554,820,000 


1,520,296.000 


821.052.000 


331,978,000 
140,837,000 


88,804.000 

7.702,000 

55,000 

226,633,000 

4,086,000 

3,000 

182,096,000 

1,771,000 

13,000 

8,781.000 

28,426,000 

457.000 


1,505.213,000 
121.223,000 


1.383.990,000 

2,014.980,00!) 
296,932,000 


1,718,048.000 
212,835,000 


1,505,213.000 


278,207,000 


008,511,000 

47.986,000 

570.509,000 


1,505,213,000 


S13.275.OO0 


38,021,000 

""""392^666 
20,900,000 


2,088,000 
129,620,000 

•~10",325~,666 
16,735,000 

355,666 
.  1,167,000. 

1,839,666 


446,544,000 
26,035,000 


L420, 509,000 

724,200,000 
137,725,000 


586,475,000 
139,931,000 


446,544,000 


253,944,000 

;    23,639,666 

20,931,000 

148.030,000 


446.544.000 


25.981.000 


*  Net  amount  due  to  other  Federal  Reserve  banks.     6  This  item  includes  foreign  Government  credits,     t  Revised  figures. 
WEEKLY  STATEMENT  of  RESOURCES  and  LIABILITIES  of  EACH  of  the  12  FEDERAL  RESERVE  BANKS  at  CLOSE  of  BUSINESS  APRIL  26  1918. 


Two  ciphers   (00)   omitted. 


RESOURCES. 

Gold  coin  and  certfs.  in  vault 

Gold  settlement  fund 

Gold  with  foreign  agencies 

Total  gold  held  by  banks 

Gold  with  Federal  Res.  Agents. . 
Gold  redemption  fund 

Total  gold  reserves.. 

Legal-tender  notes,  silver,  &c.-. 

Total   reserves 

Bills: 

Disco. — Member  &  F.R.banks 
Bought  in  open  market 

Total  bills  on  hand 

U.  S.  long-term  securities 

U.  S.  short-term  securities 

All  other  earning  assets 

Total  earning  assets 

Due  from  other  Fit.  banks — -Net 
Uncollected  items. 

Total  deduc'ns  from  gross  dep. 

5%  redemption  fund  against  Fed- 
eral Reserve  bank  notes 

All  other  resources 

Total   resources  

LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members — Reserve  acc't. 

Collection  Items 

Due  to  oth.  K.  R.  banks — Net 
Oth.  deposits  incl   for  .Gov't  crcd. 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation. 
F.  R.  bank  notes  In  circ'n — Net. 
All  other  liabilities 


Total    liabilities 


Boston.     New  York.    Philadel.  Cleveland    Richm'd.     Atlanta.    Chicago. 


s 

9,833,0 
69,868,0 

3,675,0 


83,376,0 

48,211,0 

1,997,0 


2,074,0 


135,058,0 

54,307.0 
16,606,0 


70,913,0 

861.0 

1,421,0 


73,195,0 

18,0 

21,446,0 


21,464,0 


230,317,0 


6,4  it. 0 

75,0 

12,858,0 

91,586,0 

17,088,0 


121,532,0 
101,467,0 

799*6 


230,317,0 


s 

340,841,0 
85.774,0 
18,112,0 


444,721,0 

208,827,0 

10,000,0 


663,554,0 
47,484,0 


711,038,0 

434,250,0 
121,270,0 


555,283,0 
1,594,0 

2,319,0 


559.196,0 
^7,194,0 


87,194,0 


1.357,428,0 


19,699.0 
8,448,0 

52,733.0 

25,074,0 
75,815,0 


829,672,0 
600,640,0 


1,357 


S 

9,185,0 

43,393,0 

3,675,0 


56,253,0 
82,744,0 

2.500.0 


141,497,0 
1,450,0 


142,947,0 

35,351,0 
20,303,0 


61,654,0 
2,029,0 
4,163,0 


67.846,0 

7,393,0 

39,242,0 


46,635,0 


356,0 


257,784,0 


6.909.0 

88,452,0 
31,939,0 


129.799,0 
121,076,0 


267,784,0 


S 

30,539,0 

49,733,0 

4,725,0 


84,997,0 

92,292,0 

397,0 


177,686,0 
763,0 


178,449,0 

5S.212.0 
20,628,0 


78,840,0 

7,788,0 

11,004,0 


97,632,0 
32~,552~,6 


32,552,0 


308, 633 ,0 


8,501.0 

19,050,6 

112.321,0 

24,041,0 

3,542,0 

178,0 


159,132,0 
110,236,0 

76l",6 


308,633,0 


J 
6,435,0 
11,156,0 
1,837,0 


19,42,8,0 

29,880,0 

1,028,0 


50,336,0 
393,0 


50,729,0 

47,333,0 
5,177,0 


52.510.0 
1,233,0 
1,523,0 


55.266,0 

1.3  45.0 
25.631.0 


26.976,0 


132. 971.0 


3.792,0 
116,0 

7,069,0 
12,680,0 
17,638,0 


67,387,0 

01,5^0.0 


96, 


132,971 ,0 


$ 

6,833,0 

16,680,0 

1,575,0 

25,088,0 

33,832,0 
1,409,0 


CO.329.0 
1,102,0 


61,431,0 

20,851,0 

8,552,0 


29,403,0 

727,0 

1.226,0 

133,0 


31.4S9.0 
3.365.0 
10.971,0 


23,339,0 


3,0 


116,262.0 


2,961.0 
40,0 

4,496,0 
37.802,0 
12,405,0 

"  14,0 


51.717,0 
58,541,0 


116,262,0 


$   ' 

28,676,0 

71,325,0 

7,350,0 


107,351,0 

138,432,0 

1,571,0 


247.354.0 
5,069,0 


252,423,0 

88,553,0 
48,002,0 


136,555,0 

7,68  1,0 

4,072,0 

430,0 


148,741,0 
16,349,0 

49,821,0 


66,170,0 


467,334,0 


711,0 
216,0 
,767,0 
,812,0 

,638,0 


2,077,0 


229,294,0 

227,155,0 

"958,6 


St.  Louis.  Minneap. 


S 

1,762,0 

17,179,0 
2,100,0 


21,041,0 

33,408,0 
1,542,0 


55,991,0 
1,888,0 


57,879,0 

43,656,0 
11,381,0 


55,037,0 

2,233,0 

511,0 

291,0 


58,072,0 
31,622,6 


31,622,0 


147,573,0 


3,509,0 


11.273.0 
51.105.0 

96  1.0 

39,0 


82,694,0 

60.867,0 


503,0 


467,334,0  147.573.0 


S 
16,423,0 
13.180,0 
2,100,0 


31,703,0 

35,089,0 

1,311.0 


68,103,0 
361,0 


68,464,0 

14,591,0 
11,546,0 


26,137,0 

2,005,0 

1.93  1,0 

301,0 


30.377.0 
3,931,0 
7,797,0 


11,728,0 


110,569,0 


6.037.0 

6,508,0 


52,802.0 

51.731.0 
"333*6 


Kan.  City    Dallas.    San  Fran.       Total 


% 

235,0 

33,507,0 

2,625,0 


36,427,0 

45,158,0 

813,0 


S2,398,0 

292.0 


82,690,0 

43,912,0 
7,132.0 


51.044.0 

8.862.0 

1,64  5.0 

121.0 


64.672.0 

3.1  18,0 

25,371,0 


28,519.0 
391.0 


176,272,0 


3,444,0 

11.526.0 


92,743,0 

7,896,0 
860,0 


S 

4,958,0 

10,345,0 

1,838,0 


17,141,0 
14,261,0 

1,263,0 


32,666,0 

2,709,0 


35,374,0 

20.167,0 
4,555,0 


30,722.0 
3,969,0 
2,632,0 
1,349,0 


38,672,0 
2o",7l"l",6 


20,711,0 
137,0 


91. VII.O 


2. 'U  7.0 
1.211.0 


66,156,0 


199.0 


94,894,0 


$ 

31.100,0 

17. 277.0 
2,888,0 


51.265.0 

62,084.0 

154,0 


113,503,0 
360,0 


113,863,0 

34,999,0 

21,490,0 


56,489,0 
2.161.0 
1,957,0 

97.0 


61.00  1.0 

8,573,0 

17,170,0 


200,610.0 


4.305,0 

20",198~,6 
67,646,0 
11,540.0 


92,987,0 


200,610,0 


486,820,0 

439.477,0 
52,500,0 


07s. 797,0 

824,218.0 

23,985,0 


1.827.000,0 
63,945,0 


1.890,945,0 

902,188,0 
302,399.0 


1,204,587,0 

11.116,0 

37.407,0 

2,722,0 


1,286,162,0 

*io,:;i  1,0 

378.  .-,31,0 


388,846,0 

528,0 
359,0 


3,566,830,0 


71.963.0 

1.134.0 

130,668,0 

1,497,416,0 

174.0 

81,890,0 


I  .9  15. 148.0 

232,0 

7,895,0 

11.167.0 


3.566.839,0 


•  Difference  between  net  amounts  duo  from  and  net  amounts  due  to  other  Federal  Reserve  banks 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS'   ACCOUNTS  AT  CLOSE   OF   BUSINESS   APRIL   26    1918. 


Two  cipher)  (00)  omttUd. 

Bnnlon. 

t 
145,160,0 

New  York. 

S 

83  1 

175 

PMlndil 

Cirri  land 

Richmond 

S 

98.1  10,0 

Atlanta. 

% 

01  ,8  !0,0 

1  ;,0  ■  '  0 

Chicago. 

St.Louit. 

Minneap 

S 

A'<in    (in, 

f 
100,700.0 

Dalian. 

San  Fran 

Total. 

Federal  Reserve  do 
Received  from  Comptroller  .  . 
Returned  to  <  lomptTOller 

S 
182,200,0 

27,796,0 

% 
178.760.0 

s 

'.ot  000,0 

1  1,913,0 

S 
86,900.0 
1  1 ,870  0 

% 
68,600.0 

S 
1  1 1 ,860,0 

I 

700.0 
•   60  1.0 

Char  •■                 it  Agent 

in  hands  of  11:                   

16,040,0 

661.907.0 
115. 800.0 

26,540,0 

18.110.0 

7,080.0 

7.76(1.0 

140,0 

Issued  to  P.  It.  Hank    

Held  by  P.  It    At 

Sold  coin  ami  certificates 

Qold  redemption  fund 

lid  Sett     Fd   .  1'    It     Board 

Eligible  paper,  Bin.  t 

101.211.0 

31.000.0 

i,71 1,0 
66.000,0 

516.107.0 
17  : 
25.000.0 

127,864,0 

1 

14,617,0 

70,000,0 
54,200,0 

67,950.0 

55 .93.5.0 

11    181.0 

11,064,0 

1  r.io  r.:.r,  ,i 

Total 

Amount  of  eligible  paper  deliv- 
ered to  P  R    Lgeni              

F.  it .  note :  0111  landing 

F.  R.  noici  held  by  ban 

104  21  1  (i 

646,107,0 

104    'i  1  0 

2.711.0 

646  107.0 

167. 0 

1  1,040.0 

■ 

10,161,0 

1   1  70 

■  656.0 
[14,424,0 

F.  R.  notes  In  actual  clrcula'n 

101,467,0 

500,640,0 

121  ,076,0 

61  .  .  o,0 

68,541,0 

•  I7.158  0 

60.867  " 

64,731,0    71.3  10  0 

1.526.232.0 

1876 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  statement 
shows  tlir  condition  of  the  New  York  City  Clearing  House  members  for  the  week  ending  April  27.  The  figures  for  the 
separate  banks  are  the  avoragos  of  the  daily  results.     In  the  case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 


NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 

cu:  utivc  HOTTBB 

Set 

National 

A  dditlonal 

MEMBEBS. 

i'ul. 

Profits. 

Loans, 

Bunk 

1  rte 

If posits 

National 

Discounts, 

Legal 

and 

U  llh 

v  Uh 

Net 

Net 

Bank 

VMk  1  nillnft 

Nat.     Hanks   Mar.      4 

m  nis. 

Gold. 

Tenders . 

L'  (jid 

Legal 

J"  ntand 

Time 

Circula- 

Apr.  27   1918. 

■  Stale  Banks  Mar.   14 
Trust     CO'B     Mar.    11 

&c. 

Ik 
turles. 

lx  posU 
larics. 

Deposits. 

Deposits. 

tion. 

Member!  of  Federal 

Average. 

Average. 

Average. 

A.9I  ragt . 

Average. 

An  rage. 

Average. 

Average. 

Average. 

Average. 

Reserve  liunk. 

S 

S 

$ 

$ 

$ 

s 

$ 

$ 

% 

$ 

S 

% 

Bank  of  n  v,  n  n  a. 

2.000.000 

5,263,300 

43,766,000 

20,000 

189,000 

135,000 

128,000 

5,109,000 

34,229,000 

2,049,000 

773.000 

Bunk  <if  Manual  Co. 

2,841,800 

6,019,400 

65,047,000 

1,417,000 

368,000 

625,000 

1,461,000 

06,000 

68,733,000 

1,027,000 

MeronahtB'  National. 

2,00(1.0(1(1 

3,481,000 

20,022,000 

126,000 

130,000 

432,000 

135,000 

2,911,000 

20,592,000 

493,000 

1.840,000 

Mean  A  Metals  Nat. 

6.000,000 

10,356.600 

105,700,000 

8,141,000 

200,000 

2,271,000 

267,000 

23, 000, 000 

139,788,000 

18,037,000 

3,776,000 

Bank  of  America 

1.500,000 

6,572.500 

30,74  1,000 

432.000 

212,000 

381  .olio 

310,000 

97,000 

20,188,000 

National  City 

25,000.000 

c4S,<J17.000 

642,286,000 

8,012,000 

8,078,000 

1,282,000 

1,. 'ISO. 000 

101,052,000 



551,971,000 

5,000 

1,747.000 

Chemical   National.. 

3.000,000 

8,874,600 

73,554,000 

235,000 

661,000 

768,000 

10,020,000 

59,763,000 

3,052,000 

442.000 

Atlantic   National 

1.000.000 

839,500 

15,451,000 

94,000 

106,000 

189,000 

1,827,000 

13, COS, 000 

520,000 

146.000 

Nat  Butch  <t  Drovers' 

300,000 

90.100 

2,772,000 

30,000 

44,000 

71,000 

9,000 

405,000 

2.302,000 

297.000 

American  Exch  Nat. 

5,000.000 

5.730,800 

110,045,000 

559,000 

204,000 

632,000 

72:. .000 

10,489,000 

78,040,000 

6,219,000 

4,957,000 

Nat  Bank  of  Comm.. 

25,000.000 

21,269,300 

395,922,000 

1 1 1 ,000 

216,000 

7-10.000 

l  ,563,000 

33,711,000 

259.892,000 

5.312,000 

Pacific  Bank 

500.000 

1,002,900 

12.442,000 

65,000 

313,000 

372,000 

209,000 

1,051,000 

12,706,000 

95,000 

Chath  &  l'henix  Nat- 

3,500.000 

2,501,400 

86,560,000 

582,000 

517,000 

1,342,000 

1,802,000 

10,491,000 

74,157,000 

7,119,000 

1,904.000 

Hanover  National 

3.000,000 

16,856,000 

132,003,000 

5,179,000 

375,000 

1,541,000 

1    ,010,000 



127,580,000 

335,000 

Citizens'  National 

2,550,000 

2,825,400 

38,978,000 

93,000 

29,000 

663,000 

292.000 

4,045,000 



33,056,000 

346,000 

1,018,000 

Metropolitan  Bank.. 

2,000,000 

2,128.600 

24,862,000 

708,000 

256,000 

782,000 

517,000 

3,580,000 



25,008,000 

Corn  Exchange  Bank 

3,500.000 

7.510,200 

112,228,000 

427,000 

209,000 

1.994,000 

3,698,000 

15,721,000 

112,310,000 

Importers  ,t  Trad  Nat 

1,500,000 

7,659,500 

36,202,000 

70,000 

510,000 

43,000 

129,000 

3,895,000 

28,259,000 

311,000 

51,000 

National  Park  Bank. 

5,000,000 

17,028,500 

190,870,000 

57,000 

412,000 

403,000 

827,000 

19,848,000 

151,255,000 

3,723,000 

4,209,000 

East  River  National. 

250,000 

75,100 

2,902,000 

2,000 

18,000 

130,000 

28,000 

479,000 

3,199,000 

50.000 

Second   National 

1,000,000 

3,816,700 

20,106,000 

48,000 

66,000 

347,000 

400,000 

2,376,000 

15,700,000 

939.000 

First  National 

10,000,000 

29,722,800 

284,759,000 

17,000 

307,000 

723,000 

652,000 

21,818,000 

144,643,000 

4,823,000 

7,968.000 

Irving  National 

4,500,000 

5,386,600 

92,656,000 

963,000 

432,000 

2,098,000 

979,000 

15,709,000 

97,098,000 

836,000 

640,000 

N  Y  County  National 

1,000,000 

29S.200 

10,950,000 

83,000 

36,000 

173, 000 

432,000 

1,423,000 

1 1 ,350,000 

199.000 

German-American 

750,000 

885,900 

6,081,000 

16,000 

17,000 

20,000 

77,000 

800,000 

5,128,000 

25,000 

Chase  National 

10,000.000 

11,966,900 

289,229,000 

3.2S0.000 

2,289,000 

2,088,000 

1,070,000 

34,963,000 

246,695,000 

13,942,000 

1.300,000 

Germanla  Bank 

400.000 

816,400 

6,932,000 

47,000 

31,000 

193,000 

120,000 

941,000 

7,038,000 

Lincoln  National 

1,000,000 

2,008,500 

16,792.000 

139,000 

386,000 

129,000 

611,000 

2,931,000 

10,201,000 

102,000 

893.000 

Garfield  National 

1,000.000 

1,352,300 

11,992,000 

9,000 

36,000 

240,000 

130,000 

1,735,000 

11,051,000 

23,000 

397,000 

Fifth  National 

250,000 

405,200 

6,905,000 

46,000 

46,000 

271.000 

84,000          855,000 

6,608,000 

309,000 

248,000 

Seaboard   National.. 

1,000,000 

3,578.700 

46,908,000 

366,000 

288,000 

391,000 

256,000 

0,005,000 

47,123,000 

70,000 

Liberty  National 

3,000,000 

4,039,000 

81,175,000 

126,000 

29,000 

140,000 

330,000 

9,305,000 

62,998,000 

2,538,000 

995,000 

Coal  &  Iron  National 

1,000,000 

884,800 

11,281.000 

6,000 

46,000 

127,000 

413,000 

1,381,000 

11,007,000 

443,000 

413.000 

Union  Exch  National 

1,000,000 

1,241,100 

13,661,000 

15,000 

35,000 

206,000 

323,000 

1,894,000 

14,319,000 

430,000 

399,000 

Brooklyn  Trust  Co.. 

1,500,000 

2,155,400 

34,832,000 

86,000 

53,000 

170,000 

387,000 

3,596,000 

27,080,000 

5,511,000 

Bankers  Trust  Co 

11.250,000 

12,980,400 

266,065,000 

551,000 

144,000 

208,000 

751,000 

30,703,000 

.    218,543,000 

22,362,000 

U  S  Mtge  &Tr  Co.. 

2,000,000 

4,691,500 

60,120,000 

335,000 

66,000 

98,000 

288,000 

0,772,000 

48,830,000 

4,507,000 

Guaranty  Trust  Co.. 

25,000,000 

26.125,400 

484,726,000 

2,860,000 

262,000 

566,000 

1,721,000 

51,809,000 

379,301,000 

31,111,000 

Fidelity  Trust  Co... 

1,000,000 

1,213,200 

11,968,000 

89,000 

38,000 

62,000 

112,000 

1,423,000 

9,778,000 

245,000 

Columbia  Trust  Co.. 

5,000,000 

6,210,700 

91,724,000 

36,000 

157,000 

519,000 
263,000 

392,000 

9,284,000 

70,707,000 

12,264,000 

Peoples/Trust  Co 

1,000,000 

1,331,800 

26,326,000 

70,000 

83,000 

429,000 

2,249,000 

23,071,000 

1,574,000 

New  York  Trust  Co. 

3,000,000 

11,032,700 

91,030,000 

13,000 

18,000 

9,000 

178,000 

8,036,000 

59,345,000 

5,011,000 

Franklin  Trust  Co 

1,000,000 

1,168,700 

30,458,000 

79,000 

66,000 

185,000 

216,000 

2,448,000 

17,618,000 

1,740,000 

Lincoln  Trust 

1,000,000 

568,200 

15,949,000 

6,000 

40,000 

147,000 

255,000 

1,828,000 

13,145,000 

1,856,000 

Metropolitan  Tr  Co. 

2,000,000 

4,070,900 

53,816,000 

308,000 

47,000 

102,000 

397,000 

4,704,000 

.... 

40,691,000 

2,032,000 

Nassau  Nat,  Bklyn.. 

1,000,000 

1,148,000 

13,563,000 

14,000 

73,000 

186,000 

83,000 

1,479,000 

10,420,000 

604,000 

50.000 

Irving  Trust  Co 

1,500,000 

1,082,200 

38,933,00 

192,  00 

225,000 

828,000 

1,344,000 

4,936,000 

38,548,000 

250,000 

Farmers  Loan  &  Tr  Co 

5,000,000 

10,525,000 

135,567,000 

3,746,000 

37,000 

64,000 

216,000 

17,697,000 

121,176,000 

10,628,000 

Average  for  week.. 

192,091.800 

326,395,600 

4,343,425,000 

39,915,000 

12,977,000 

25,198,000 

27,650,000 

532,279,000 

3,589,174,000 

179,874,000 

36,066,000 

Totals,  actual  conditi 

on  April  27 

4,351,607,000 

39,862,000 

13,075,000 

24,910,000 

28,405,000 

541,926,000 

3,589,141,000 

180,616,000 

36,074,000 

Totals,  actual  conditi 

on   April  20 

4,323,482,000 

39,891,000 

12,529,000 

24,803,000 

27,518,000 

515,387,000 

3,610.427.000 

177,578,000 

35,941,000 

Totals,  actual  conditi 

on   April  13 

4,294,212,000 

39,525,000 

12.382,000 

25,160,000 

27,316,000 

542,042,000 

3,627,018,000 

179,220,000 

35,956,000 

Totals,  actual  conditi 

on  April     6 



4.128.981,000 

40,885,000 

12,796,000 

24,417,000 

25,742,000 

519.533,000 



3,619.064,000 

184,267,000 

35,851,000 

Wtate  Banks. 

Arol  Mem 

hers  of  Fed 

cral    Reserve 

Bank. 

Greenwich 

500,000 

1,433,100 

15,164,000 

808,000 

210,000 

379,000 

742,000 

655,000 

15,603,000 

5,000 

People's 

200,000 

502,100 

3,798,000 

56,000 

30,000 

98,000 

270,000 

214,000 

197,000 

3,573,000 

Bowery 

250,000 
100,000 

816.900 
2,392,100 

4,882,000 
18,469,000 

274,000 
1,057,000 

12,000 
112,000 

50,000 
1,170,000 

234,000 
627,000 

270,000 
855,000 

144,000 

4,506,000 
19,540,000 

Fifth  Avenue 

German  Exchange 

200,000 

868,700 

5,871,000 

424,000 

88,000 

177,000 

186,000 

359,000 

98,666 

5,972,000 

West  Side 

326,600 
1,000,000 

56,600 
1,116,700 

4,349,000 
19,874,000 

214,000 
954,000 

148,000 
544,000 

134,000 
518,000 

50,000 
573,000 

266,000 
1,253,000 

136,000 
364,000 

4,434,000 
20,796,000 

N  Y  Produce  Exch.. 

State 

1,500,000 

520,400 

26,866,000 

2,509,000 

385,000 

385,000 

578,000 

1,413,000 

28,923,000 

49,000 

Totals,  avge  for  wk 

4,076,600 

7.706,600 

99,273,000 

6,296,000 

1,529,000 

2,911,000 

3,260,000 

5,285,000 

939,000 

103,347,000 

54,000 

Totals,  actual  conditi 

on  April  27 
on   April  20 

98,969,000 
98,664,000 

6,310,000 
6,183,000 

1,456,000 
1.424,000 

2,984,000 
2,806,000 

3,468,000 
3,177,000 

5,701,000 
5,882,000 

540,000 
1,197,000 

102,950,000 
102,771,000 

54,000 
54,000 

Totals,  actual  conditi 

Totals,  actual  conditi 

on  April  13 
on    Apr.    6 

99,201,000 
97,837,000 

6,376,000 
6,060,000 

1,408,000 
1.335,000 

2,785,000 
2,754,000 

3,208,000 
3,138,000 

5,121,000 
5,858,000 

1,677,000 
2,604,000 

102,289,000 
101,606,000 

58,000 
51,000 

Totals,  actual  conditi 

Trust  Companies. 

Not  Mem 

bers   of  Fed 

cral   Reserve 

Bank. 

Title  Guar  &  Trust.. 

6,000,000 

11.751.800 

41,465,000 

1,965,  00 

139,000 

145,000 

310,000 

1,275,000 

806,000 

25.50S.000 

935,000 

Lawyers  Title  &  Tr_. 

4,000,000 

6,169,200 

23,759,000 

652,000 

167,  00 

61,000 

191.000 

1,378,000 

204,000 

15,390,000 

592,000 

Totals,  avge  for  wk 

9,000,000 

16,921,000 

65,224,000 

2,617,000 

300,000 

206,000 

501,000 

2,653,000 

1,010,000 

40,898,000 

1,527,000 

Totals,  actual  conditi 

on  April  27 
on  April  20 
on   April  13 
on  April    6 

65,081,000 
64,584,000 
66,120,000 
65,009,000 

2,615,000 
2,610,000 
2,658.000 
2,625.000 

340,000 
347,000 
335,000 
327,000 

163,000 
199,000 
275.000 
259,000 

482,000 
550,000 
540,000 
495,000 

2,896,000 
2,335,000 
2,845,000 
2,783,000 

1.339.000 
2,514,000 
1.173,000 
1,069,000 

40,648,000 
40,305,000 
41,505,000 
41,493,000 

1,519.000 
1.522,000 
1,542,000 
1,478.000 

Totals,  actual  conditi 

Totals,  actual  conditi 

Totals,  actual  conditi 

Grand  aggregate, avge 

205,168,400 

351,023,200 

4,507,922,000 

48,828,000 

14,812.000 

28,315,000 

31,411,000 

540,217,000 

1,949,000 

a3,733,419,000 

181,455,000 

36,056,000 

Comparison  prev  wk. 

+  13,774,000 

+  186,000 

+  746,000 

+  399,000 

+  482,000 

+  1,425.000 

-1,270,000 

—35,279,000 

—187,000 

—14,000 

Grand  ag'gate,  actual 

condition 

April  27  ... 

4,515,657,000 

48,787,000 

14,871,000 

2S.057.000 

32,355,000 

550.523,000 

1,879,000 

b3, 732, 739,000 

182,189,000 

36.074.000 

Comparison  prev  wk. 

+  28,927,000 

+  103,000 

+  571,000 

+  249,000 

+  1110000 

+  26919000 

—695,000 

—20,764,000 

+  3,035,000 

+  133.000 

Grand  ag'gate,  actual 

condition 

Aprll  20... 

4,486,730.000 

48,684,000 

14,300,000 

27.sns,ooo 

31,245,000 

523.004,000 

2,574,000 

b3,753. 503,000 

179,154,000 

35,941,000 

Grand  ag'gate,  actual 

condition 

April  13... 

4,459.533,000 

48,559,000 

14,125,000 

28,220,000 

31,064,000 

55O,00S,O00 

2.S50.000 

3,770,812,000 

1S0.820.000 

35,956,000 

Grand  ag'gate,  actual 

condition 

April     6... 

4,291,827,000 

49,570,000 

14.458,000 

27.430,000 

29,375,000 

528,174.000 

3,673,000 

3,762,163,000 

185,796,000 

35,851,000 

Grand  ag'gate,  actual 

condition 

Mar    30... 

4,335,401,000 

48,770.000 

14,406,000 

27,722,000 

28,700,000 

542,924,000 

1,275,000 

3,752,355,000 

183,355,000 

35.872,000 

a  U.  S.  deposits  deducted,  $348,578,000.     b  TJ.  S.  deposits  deducted,  $35S,469.000.     c  Includes  capital  set  aside  for  foreign  branches,  $6,000,000. 


STATEMENTS  OF  RESERVE  POSITION. 

Averages. 

Actual  Figures. 

Cash 

Reserve 

in  Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve. 

a 

Reserve 
Required. 

Surplus 
Reserve. 

Inc.  or  Dec. 

from 
PrevlouslVcck 

Reserve 

in  Vault. 

Reserve 

L      1n 
Depositaries 

Total 
Reserve, 

b 

Rcserrc 
Required. 

Surplus 
Rcserrc. 

Inc.  or  Dec. 

from 
rrcviousWcek 

Members  Federal 
Reserve  Bank. 

State  banks 

TrustCompanles* 

% 
c 

13,996,000 
3,630,000 

S 
532.279.000 
5,285,000 
2,653.000 

S 
532,279,000 
19,281.000 
6.283.000 

471,988,840 

18,602,460 

6,134,700 

s 

60,290,100 
678,540 
148,300 

+  6,556,230 

— 305,240 

+  14,100 

$ 

d 

14,218,000 
3,600,000 

S 
541.920.000 
5,701.000 
2,896,000 

$ 
541,926.000 
19.919,000 
6,496,000 

s 

472,006,S10 

18,531,000 

6,097,200 

69,919,190 

1,388,000 

398,800 

I 
+29.215.040 
+414,780 
+403,550 

Total  Apr.  27. 
Total  Apr.  20. 
Total  Apr.  13. 
Total  Apr.    6. 

17,626,000 
17,318,000 
17,388,000 
17.186,000 

540.217.000 
538,792,000 
534,219,000 
546,011,000 

557.843,000 
550,110,000 
551,607.000 
563,797,000 

496,726,000 
501,258,090 
499.455,830 
500,070,370 

61,117,000 
54,851,910 
52,161,170 
63,726,630 

+  6,265,000 

+  2,700,740 

—11.575,460 

+  17,724,280 

17,818.000 
17,296.000 
17.5S5.000 
16,993.000 

550.523,000 
523.001,000 
650,008,000 

52S. 174,000 

568,341,000 
540.900,000 
567,593,000 
545.167,000 

496,635.010 
499,227,380 
501,526,710 
500,519,360 

71,705,990 
41,672,620 
66,066.290 
44,647.640 

+  30,033,370 
—24,393,670 
+  21.41S.650 
—16.751.480 

•Not  members  of  Federal  Reserve  Bank. 

a  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks  and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank 
includes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:    April  27,  $5,396,220:  April  20,  $5,401,560;  April  13,  $5,416,800;  April  6,  $5,518,260. 

b  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks  and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  Includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  April  27,  $5,418,480;  April  20,  $5,327,340;  April  13,  $5,376,600;  April  6,  $5,528,010. 

c  Amount  of  cash  In  vault,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
Arpll27,  $105,740,000;  April  20.  $104,235,000:  April  13,  $104,383,000;  April  6,  $103,840,000. 

d  Amount  of  cash  In  vaults,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
April  27,  $106,252,000;  April  20.  $101,741,000;  April  13,  $105,402,000;  April  6.  $103,000,000. 
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The  State  Banking  Department  reports  weekly  figures 
showing  the  condition  of  State  banks  and  trust  companies 
in  New  York  City  not  in  the  Clearing  House,  as  follows: 

•arrivrivrA-RV  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
OTNEWYORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 


(Figures  Furnished  by  State  Banking  Department^ 

April  27. 


Differences  from 
previous  week. 
S77.100 
575,300 
1,479,400 
173,000 
6,338,700 


Loans  and:  investments.-.-..-..-.---.-----.-----  "69,025.700  Inc. 

Currency  and  bank  notes ---       13,648,700  £?£; 

Deposits  with  the  F.  R.  Bank  of  New  York —      53.897,600  Dec. 

Total  deposits sov.iso.yuu  jjeo. 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies  in  N.  Y.  City,  exchanges  and  U.  S.  deposits.    720,771,800  inc. 

Reserve  on  deposits Io4,18o,000  Dec. 

Percentage  of  reserve,  20.9%. 

RESERVE.  „  . 
State  Banks Trust  Companies— 

Cashinvaults SH.145,300     10.96%         W8.237.000     13.33% 

Deposits  in  banks  and  trust  cos....  16,148,200     12.52%  35,654,500 


STATE  BANKS  AND  TRUST  COMPANIES  IN  NEW  YORK  CITY. 


1,650,800 
3,605,500 


6.96% 


Totai. S30.293.500     23.48%       S103.891.500     20.29% 

The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House  are  as  follows: 

COMBINED   RESULTS   OF   BANKS   AND   TRUST   COMPANIES   IN 

GREATER  NEW  YORK.     (Two  ciphers  omitted.)  


Week 

End 'id- 


Loans 
and 

Investments 


Demand 
Deposits. 


Specie. 


Legal 
Tenders. 


104,273,2 

104,006,5 

104,736,0 

104,678,7 

101,471,0 

97,829,7 

96,292,1 

95,857,3 

93,416,1 

92,655,7 

90,537,4 

90.131,4 

90,664,8 

91,076,7 

91,749,8 

92,493,5 

92,069,3 

92,079,0 


$ 

98,864, 

100,321, 

102,483, 

98,375, 

97.599, 

95,280, 

93,282 

101.927 

101.863 

102,961 

83,762 

81,255 

84,264 

86,187 

86,601 

85,430 

83,894 

86,019 


Total 
Cash  in 

Vault. 


Reserve  in 
Deposi- 
taries. 


203,138, 
204,327, 
207,219 
203,054 
199.070 
193,110 
189,574 
197,785 
195,279 
195,617 
174,300 
171,386 
174,929 
177,263 
178,351 
177,924 
175,964 
178,098 


Slate  Banks. 

Trust  Companies. 

Week  ended  April  20. 

April  27 
1918. 

Differences  from 
previous  week. 

April  27 
1918. 

Differences  from 
previous  week. 

Capital  as  of  Mar.  14 
Surplus  as  of  Mar.  14 
Loans  and  investm'ts 

$ 
23,618,400 
41,225,300 

465,586,500 
16,869,100 
25,959,600 

38,304,200 
576,531,900 

S 

$ 

95,050,000 

163,861,000 

2,026,311,400 

20,895,500 

16,208,700 

200,193,100 
2,067,908,600 

S 

Dec.        311,500 
Dec.        145,700 
Inc.     1,697,200 

Dec.    1,265,200 
Dec.    7,961,200 

Dec.    1,132,600 
Dec.        246,800 

Currency  &  bk.  notes 

Deposits  with  the  F. 

R.  Bank  of  N.  Y._ 

Inc.     1,194,400 

Inc.     3.215.300 
Dec.  18.631,000 

Reserve  on  deposits. 
P.  C.  reserve  to  dep. 

106,004,000  Dec.    3,248,9001     313,430,400 
22.7%lDec.            1.1%I                  19% 

Dec.    2,222,000 
Dec.            0.1% 

Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


608,984.8 
617,798,8 
613,402,6 
612,272.4 
619,095,8 
627,476,3 
649,108,3 
598,152,4 
567,452,0 
570,836,9 
560,387,6 
574,445,1 
569,773,5 
578,017.3 
603.729,1 
590.421,2 
594,991,3 
592,019,7 


Dec.  29  1917 4,952.579,3  4,352,163,0 

Jan.      5  1918 5.945,390,8  4,443.769,4 

Jan.    12.        .    ...4,893,792,4  4,526,394,9 

Jan.    19 4.892.797,1  4,578,900,7 

Jan.    26 4,899,129,5  4,479,558,6 

Feb.     2.   5,006,037,0  4,486,506,5 

Feb.     9.  5,038,372,7  4,517,827,5 

Feb.  16  5,049,992,0  4,501,204,7 

Feb.  23 5,116,615,8  4,428,375,5 

Mar.    2 -.  5,150,846.2  4,433,280,6 

Mar.    9.      5,127.304.4  4,319,035,1 

Mar.  16 5,061,380,8  4,369,257,5 

Mar.  23 5,034,741,0  4,409.310,1 

Mar   30 5,089,258,3  4,446,491,7 

April    6 5.055,925.8  4.468,927,4 

April  13 5.126,263,6  4,466,133,2 

April  20 5,263,096,6  4,487,819,0 

April  27 5,276,947,7  4,454,190,8 

•Included  with  "Legal  Tenders"  are  national  bank  notes  and  Fed.  Reserve  notes 
held  by  State  banks  and  trust  cos.,  but  not  those  held  by  Fed.  Reserve  members. 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chornicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045). 


Circulation 

Loans,  disc'ts  &  investments. 
Individual  deposits,  incl.U.S. 

Due  to  banks 

Time  deposits 

Exchanges  for  Clear.  House. 

Due  from  other  banks 

Cash  in  bank  &  in  F.R.  Bank 

Reserve  excess  in  bank  and 

Federal  Reserve  Bank.. 


April  27 
191S. 


$4,908 

485,184 

412,014 

133,279 

19,543 

14,361 

89,679 

60,807 


.000 
,000 
,000 
000 
(Kill 
000 
,000 
000 


16,095,000 


Change  from 
previous  week. 


Dec, 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 


$9,000 

6,287,000 

18,766,000 

7,468,000 

212,000 

3,402,000 

14.263,000 

2,314,000 


Dec.    1,451,000 


April  20 
1918. 


S4 
491 
430 
1  10 

19 

17 
L03 

63 


994,000 
471,000 
7S0.0C0 
,747,000 
,755.000 
,763,000 
,942,000 
,121,000 


17,546,000 


April  13 
1918. 


$4,989,000 

497,862,000 

427,565,000 

132,408,000 

19,864,000 

15,072,000 

92,996,00 

60,747,000 

14,961,000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  April  27,  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  in  not  a  part  of  legal  reserve.  For  trust  compames 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  ciphers   (00)   omitted. 


Mcmb'rs  of 
F.  R.  Syst. 


Capital 

Surplus  and  profits 

Loans,  disc'ts  &  Investm'ts 
Exchanges  for  Clear  .House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U.S.  deposlts(not  included) 
Res've  with  Fed.  Res.  Bk 
Res've  with  legal  deposit's 

Cash  In  vault* 

Total  reserve  A.cash  held 

Reserve  required 

Excess  res.  &  cash  in  vault 


Week  ending  April  27  1918. 


$25,975,0 

67,309,0 

560,552,0 

20,147,0 

128,050,0 

165,138,0 

431,766,0 

4,410,0 

601,314,0 


46,990,0 


16,086,0 
63,076,0 
45,002,0 
18,074,0 


Trust 
Cos. 


$5,500,0 

13,873,0 

46,388,0 

362,0 

176,0 

1,270,0 

31,353,0 


32,623,0 


4,488,0 
1,892,0 
6,380,0 
4,812,0 
1.568,0 


Total. 


$31,475,0 

81,182,0 

606,940,0 

20,509,0 

128,226,0 

106,408,0 

463,119,0 

4,410,0 

633,937,0 

41,056,0 

46,990,0 

4,488,0 

17,978,0 

69,456,0 

49,814,0 

19,642,0 


April  20 
1918. 


$31,475,0 

81,175,0 

603,614,0 

20,311,0 

139,789,0 

175,130,0 

465.888,0 

4,245,0 

645,263,0 

44,690,0 

49,483,0 

5,138.0 

18,119.0 

72,740,0 

49.854.0 

22.886,0 


April  13 
1918. 


$31,475,0 

81,118,0 

598,135,0 

21,972,0 

132,033.0 

170,515.0 

466,579,0 

4,074,0 

641,168.0 

40.034,0 

53,702,0 

5,216,0 

17,652,0 

76.570,0 

50,081,0 

26.489.0 


♦Cash  in  vault  is  not  counted  as  reserve  for  F.  R.  bank  members. 


Non-Member  Banks  and  Trust  Companies.-FoUowing  is  the  report  made  to  the  Clearing  House  by  clearing  non 
member  institutions  which  are  not  included  in  the  "Clearing  House  return"  on  the  preceding  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING  HOUSE. 


CLEARING 

NON-MEMBER8. 

Week  Ending  Apr.  27  1918 


t»  Member)  of 

■•Federal  Reserve  Bank 

Battery  Park  Nat.  Bank., 
W.  R.  Grace  A  Co. 'a  bank.. 
First  Nat.  Bank,  Brooklyn. 
Nat.  City  Bank,  Brooklyn. 
First  Nat.  Bank,  Jersey  City 
Hudson  Co.  Nat.,  Jersey  City 
First  Nat.  Bank,  Hoboken.. 
Second  Nat.  Bank,  Hoboken 

Total 

State  Banks. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Bank  of  Washington  Heights 

Colonial    Hank 

Columbia  Bank 

International  Bank 

Mutual  Bank  

New  Nethcrlnnd  Bank 

Yorkvllle   Bank  

Mechanic'   Hunk.   Brooklyn 
North  Side  Hank.  Brooklyn. 

Total 

Trust  Companies. 

Not  Members  nf  the 

hi ili ml  Hf-rrre  Bank. 

Hamilton  Trust  Co. .Brooklyn 

Mechanics'  Tr.  Co.,  Bayonne 


Total. 


Grand   aggrccatp 

Comparison  previous  week. 

Excess  reserve 

Grand  aggregate  Apr  20 

Grand  aggregate   Apr    13 
Grand  aggregate  Apr       0 
Orand  aggregate  Mnr.  30  — 
Grand  aggregate  Mar.  23 


Capital. 


Net 
Profits. 


/Nat.  banks  Mar.    4\ 
\ State  banks  Mar.  14  f 


S 
400,000 
500,000 
300,000 
300,000 
400.000 
250.000 
220,000 
125,000 


2,495,000 


100.000 
500. 0(H) 
1.000.000 
500,000 
200.000 
200. 000 
Mil).  11(10 

1,600,000 

200. (KM) 


4.400.000 


500,000 
100,000 

700, 00(1 


* 152. 220 
7.595.000 
7.505.000 
6.896,000 
6.895.000 
n. 896.000 


* 
462,900 
642,400 
655,500 
594,400 
1.319,000 
787.300 
632,500 
275.800 


Loans, 
Discounts. 
Investments, 
&c. 


5.369,800 


480.300 
1,003,400 

('.20.8(H) 
146.900 
523, 0(H) 
213.7(H) 
063,400 
798,700 
174,800 


4.625.000 


1.007,800 

844,000 

1.  '.'.I, son 


Average. 

% 
7,810,000 
5,555,000 
7.366,000 
6.637,000 
7.541,000 
5,363,000 
7,514,000 
5,488,000 


Gold. 


53,274,000 


2,447.000 

10.051.000 

12.923.000 

4.889,000 

8,091 ,000 

4,142.000 

7,537,000 

24.331.000 

5,794.000 


81.105,000 


9,016.000 

7.902,000 

10,978,000 


M    :n;.  600  151  .367,000 
|  613,000 

llMTca.se 
11.346.600 
I  1.310,600 
11.442.000 

11.442.000! 


Average. 
% 
65,000 

3,000 
12,000 

4.000 

210.000 

83,000 

7.000 

6,000 


Legal 
Tenders . 


Average. 
% 
13,000 


390,000 


71,000 
650,000 
651.000 
159.000 
495,000 

■11.000 
387.000 
507.000 
134.000 


3. (Mir,. ooo 


377.000 
17.000 


394,000 


160,745,000 

148,1  »  '•  ' 

145.512.000 

143,466.000 

11  616.70O'l43.400.OOOl 


12.000 
24,000 
310,000 
10,000 
2,000 
49.000 


420,000 


3,000 
275,000 


14,000 
98,000 

47.000 

SO. ooo 

317.000 

17.000 


Silver. 


Average. 
$ 
44,000 


125,000 
63.000 

147.000 
74,000 
42,000 
95,000 


National 
Bank 

db  Federal 
Reserve 
Notes. 


590,000 


.881,000 


50.000 
22.000 


72,000 


8,879,000 

-   ISO. ooo 

4,068.000 
3,086.000 

3.928,000 
3.961.000 
3.951.000 


1,373,000 
12,000 

1,385,000 
I  .,'  18,000 

1.182.000 
1,182.000 


59.000 
325.000 
402,000 

68,000 
236,000 

200.000 
401.000 

794,000 

1  16.  OOO 
2,696,000 


21.000 
07.000 


1  IS. OOO 


Average. 

S 

105,000 

2,000 

78,000 

110,000 

217.000 

134.000 

178,000 

31.000 


Reserve 
with 
Legal 
Deposi- 
taries. 


Average. 
S 

954.000 
950,000 
742.000 
681,000 
1,000.000 
330.000 
357,000 
318,000 


Additional 
Deposits 

with   Legal 
Deposi- 
taries. 


Average. 
$ 

192,000 


855,000     5.232,000 


123 
150 
570 
256 
876 
222 
126 
715 
261 


000 
000 
000 
Ollll 
00(1 
000 
000 
000, 
000 


130.000 
666,000 

809.  ooo 
195. OOO 

576,000 

is;,. 0(1(1 

4S2.0OO 

1.45  1. 00(1 

288,000 


2,799,000    4,784,000 


1  I  I. ooo 


315. OOO 

490,000 


230.000 


3,893,000  10 

00       I   212(MMI 


406,000 

541,000 

8,21  l.ooo 

622.000 
789.000 
494,000 


Net 
Demand 
Deposits. 


6,258.000 


143,000 

297.000 

ISS.  0110 


11  1.000 
3. (Mill 

29S.OOO 
983.000 

430.000 


296,000 

.'1  1.000 

506,000 


Average. 

* 
6,801.000 
3,436,000 

6.060.000 
5.010.000 
7.453.000 
4,440.000 
3.200.000 
2.733,000 


Net 

Time 

Deposits. 


V4 


National 
Bank 

Circula- 
tion. 


Average. 
t 

90.000 
750.000 
612.000 
414.000 


Aevrage. 
S 
191,000 


39,765.000 


2,160,000 

10.79l.ooo 
I  ;   191 .ooo 

1,489,000 
14,000 

1,496,000 

S. dill, 000 

24,236.000 
18,000 


I,   'ins   OOO 

1,899.000 


ll.S07.OOO 


■  133,807.000 


3  666  ooo  10.639.000  10.718,000 
:i  528,000  10.607.000  10 
3  484,000  10,397.000  I  i 

3   18?,  (MM)   10,116,000   10. 685. OOO 

100  10.116.000  10.686  OOO 


506.000 

3,510,000 
2,513,000 


8,395,000 


334.000 
120.000 

77.000 
136.000 

76.000 

4(H). 000 


4. 1S5. 0(H) 


13.723.000 
1,000 


132,838.000  18,7 
130,861.000  13.61* 
128.072.000  13.6< 
127.38  11,000 

127.3S2.000  13.231  ,000 


294.000 
120.000 
394.000 
196,000 
219,000 
99,000 


1.513.000 


I  ,513  ooo 
*  3.000 


1.510.000 
1.521.000 
1.517.000 
1.518.000 
1.518.000 


a  11    B.  deposits  deducted.  $6,727,000. 
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Wall  Street,  Friday  Night,  May  2  1918. 

The    Money    Market    and    Financial    Situation.     So 

much  interest  lias  been  concentrated  in  the  Third  Liberty 

Loan  campaign  at  home  and  the  French-Flanders  military 

campaign  abroad  this  week  that  very  little  attention  has 

been  given  to  oilier  matters.  Both  these  factors  have  been 
of  such  a  favorable  character,  however,  that  sentiment  on 
Wall  Street  has  improved  day  by  day  and  the  tendency  of 
security  values  has  been  steadily  upward.  This  effect 
applies  especially  to  railway  issues  which  for  some  time 
past  have  been  relatively  inconspicuous  in  Stock  Exchange 
transactions.  For  the  moment,  at  least,  it  seems  that 
"rails"  have  come  into  their  own  and  the  more  highly  sen- 
sitive industrial  securities  are  accorded  second  place.  In 
the  latter  is  not  included  United  States  Steel,  however, 
which  has  been  by  far  the  most  active  stock  throughout 
the  week  and  at  98  J^  on  Thursday  was  almost  10  points 
above  its  selling  price  on  April  11.  This  advance  is  the 
logical  sequence  to  a  recent  earnings  statement  and  an 
extra  3  per  cent  dividend  just  announced.  The  output  of 
iron  and  steel  is  now  nearer  capacity  than  for  a  long  time 
past  and  several  allied  industries  are  reported  to  be  un- 
usually prosperous. 

The  weekly  weather  report,  showing  low  temperatures 
and  in  some  localities  an  excess  of  rain,  was  not  as  favorable 
for  growing  crops  as  had  been  hoped  for,  but  wheat  is  get- 
ting substantially  rooted  which,  as  is  well  known,  is  an 
excellent  preparation  for  future  growth  and  an  abundant 
harvest. 

The  money  market  has  been  relatively  steady  this  week 
with  rate  fluctuations  much  narrower  than  sometimes  of 
late. 

Foreign  Exchange. — The  market  for  sterling  exchange 
has  remained  virtually  as  last  quoted.  The  Continental  ex- 
changes have  ruled  firm.  Lire  was  an  exception,  displaying 
distinct  weakness  in  the  earlier  days  of  the  week  but  recover- 
ing moderately  later. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were 
4  72%@4  72%  for  sixty  days,  4  7545  @4  75  ^  for  checks 
and  4  76  7-16  for  cables.  Commercial  on  banks,  sight, 
4  75K@4  75M;  sixty  days,  4  71%@4  71%;  ninety  days, 
4  70 @4  703^,  and  documents  for  payment  (sixty  days), 
4  71M@4  713^.  Cotton  for  payment,  4  75%@4  75%,  and 
grain  for  payment,  4  753^@4  75%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  78%@5  78 M  for  long  and  5  72%@5  72 H  for  short. 
Germany  bankers'  marks  were  not  quoted  for  sight,  nominal 
for  long  and  nominal  for  short.  Amsterdam  bankers'  guild- 
ers were  47  13-16@48  1-16  for  long  and  48%@48%  for  short. 

Exchange  at  Paris  on  London,  27.16  fr.;  week's  range, 
27.16  fr.  high  and  also  27.16  fr.  low. 

Exchange  at  Berlin  on  London,  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows: 


Sterling  Actual — ■     Sixty  Days. 
High  for  the  week.  _  .     4  72  % 
Low  for  the  week 4  72^ 

Paris  Bankers'  Francs — 
High  for  the  week—     5  78H 
Low  for  the  week r>  78% 

Amsterdam  Bankers'  Guilders — 
High  for  the  week...  1 

Low  for  the  week 47  1-16 


Checks. 

4  7545 
•1  75}i 

5  715^ 

5  72  1-16 

48  M 
47  M 


Cables. 
4  76  7-16 

4  76  7-16 

5  60  •  j 

5  70  1-16 

48  K 
48 


St. 

par. 

per 


Domestic  Exchange. — Chicago,  par.     Boston,  par. 
Louis,   5c.   per  $1,000  discount  bid.     San  Francisco, 
Montreal,  $15  per  $1,000  premium.     Minneapolis,  10c. 
$1,000  discount.     Cincinnati,  par. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
h'tve  been  reported  at  the  Board  this  week.  The  trans- 
actions in  railway  and  industrial  bonds  have  been  limited 
in  amount  but  the  market  has  been  relatively  strong.  Of 
a  list  of  17  notably  active  issues,  12  have  advanced  and  4 
are  fractionally  lower.  In  the  former,  Northern  Pacific  4s 
are  over  a  point  higher  than  last  week,  while  U.  S.  Steel  5s 
and  Ches.  &  Ohio  5s  are  nearly  as  much.  Other  strong 
features  are  Burlington  joint  4s,  New  York  Central  (is. 
Reading  4s,  Southern  Pacific  and  U.S.  Rubber  issues. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  $11,000  4s,  coup.,  at  105*s;  $1,000  3s, 
coup.,  at  99;  $10,000  2s,  coup.,  at  97%;  Liberty  Loan  3%s, 
at  98.86  to  99.30;  L.  L.  1st  4s,  at  96.30  to  96.84;  and  L.  L. 
2d  4s,  at  96.14  to  96.86.  For  to-day's  prices  of  all  the  different- 
issues  and  for  weekly  range  see  third  page  following. 

Railroad  and  Miscellaneous  Stocks. — The  stock  mar- 
ket was  exceptionally  inactive  early  in  the  week,  beginning 
on  Monday  with  a  total  of  less  than  180,000  shares,  but 


improvement  has  been  made  in  thi  rt  as  prices  moved 

up  from  day  to  day.  The  latter  feature  has  been  most 
pronounced  in  railway  shares,  which  were  strong  on  re- 
newed evidence  that  the  Government  officials  in  charge 
are  inclined  to  treat    the  carriers  with  ble  considera- 

tion, in  this  movement  St.  Paul  recovered  over  3  points 
of  its  recent  decline  and  Canadian  Pacific  advanced  nearly 
as  much.  A  list  of  other  issues  in  this  group  which  are 
notably  higher  includes  Atchison,  New  York  Central,  New 
Haven,  Northern  Pacific  and  Union  Pacific. 

Industrial  and  manufacturing  stocks  have,  with  few  ex- 
ceptions, been  unusually  steady.  U.  S.  Steel  advanced 
i>\  i  t  :;  points  on  earnings  and  additional  dividend  announce- 
ment and  General  Motors  made  a  similar  record.  Am. 
Smelt,  &  Kef.,  Beth.  Steel  B,  and  Cuba  Cane  Sugar  have 
been  notably  strong,  while  Am.  Car  &  Foundry,  Am.  Sum. 
Tob.  and  Baldwin  Loc.  have  shown  the  opposite  tendency. 

For  daily  volume  of  business  see  page  1887. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  Avhich  follow: 


STOCKS. 
Week  ending  May  3. 

Sales 

for 

Range  for  Week.               Range  since  Jan 

1. 

Week. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Par. 

Shares 

S  per 

share. 

$  pel 

share.    $  per  share. 

%  per  share. 

Adams  Express  _.   .100 

000 

65 

May  2 

67 

Apr  30    65 

Mar 

80 

Jan 

Amer  Dank  Note SQ 

100 

32  % 

May  2 

32% 

May  2 

31  % 

Mar 

34% 

Mar 

American  Express.   .100 

200 

82 

May  2 

82 

May  2 

80 

Feb 

88 

Apr 

Am  Smelters  Secur,  pref 

Series  A  .   .   _ 

200 

89  % 

Apr  30 

89  X 

Apr  30 

89% 

Apr 

94% 

Mar 

Am  Sumal  Tob,  prof. 100 

100 

89 

May  1 

89 

May  1 

81 

Jan 

93 

Feb 

Am  Teles  &  Cable.  _100 

100 

50 

May  2 

51 H 

May  3 

51 

Jan 

60 

Feb 

Atlanta  Blrm<&  Atl.-lOO 

500 

8% 

Apr  30 

9% 

May  3 

8% 

Jan 

9% 

Apr 

Batopllas  Mining 20 

500 

1% 

Apr  20 

1% 

May  1 

1 

Jan 

1% 

Mar 

Brown  Shoe,  Inc 100 

100 

65 

Apr  29 

65 

Apr  20     62% 

Jan 

65 

Apr 

Brunswick  Terminal -100 

100 

6% 

Apr  27 

6% 

Apr  27      6  !  , 

Jan 

8% 

Feb 

Buttericl. 100 

100 

9% 

May  3 

9% 

May  3      9% 

May 

11% 

Feb 

Calumet  &  Arizona 10 

200 

68% 

May  1 

69 

May  3    63% 

Jan 

70 

Feb 

Canada  Southern 100 

15 

41 

May  2 

41 

May  2    41 

May 

41 

May 

Central  Foundry 100 

3,600 

39  % 

Apr  27 

41% 

Apr  30    20 

Mar 

41% 

Apr 

Preferred 100 

2,000 

49% 

May  2 

51 

Apr  30    41 

Jan 

53 

Apr 

Cons  Interstate  Call-  - 10 

200 

7% 

Apr  29 

7X 

Apr  29       7    ' 

Apr 

10 

Jan 

Dulutli  S  S  &  Atl 100 

100 

2% 

Apr  30 

2% 

Apr  30 

2% 

Feb 

2% 

Mar 

Preferred 100 

100 

4% 

May  2 

4% 

May  2 

4% 

May 

5 

Apr 

Federal  Min  &  Smelt.  100 

300 

9  % 

May  1 

9% 

Apr  29 

9% 

Apr 

13% 

Jan 

Preferred 100 

200 

32 

May  2 

32  X 

Mav  3 

27 

Jan 

36% 

Feb 

Fisher  Body  Corp.reo  par 

100 

35 

Apr  30 

35 

Apr  30    26 

Jan 

35% 

Mar 

General  Chemical 100 

25 

177.4 

May  3177% 

Mav  3  165 

Jan 

ISO 

Feb 

Preferred 100 

100 

100  % 

Apr  27  100 '4 

Apr  27  100% 

Apr 

103% 

Jan 

Hart  man  Corpor'n__100 

175 

40 

Apr  29 

40 

Apr  29     37 

Mar 

44 

Jan 

IntHarv,  N  J,  pref. -100 

300 

109 

Apr  27  109 

Apr  27  106% 

Jan 

HO1; 

Feb 

Int.  Harvester  Corp.  _  100 

100 

61 

Apr  27 

61 

Apr  27     53 

Mar 

72 

Feb 

Preferred  _        100 

300 

97% 

May  3 

98 

Apr  27    97 

Jan 

102% 

Feb 

Int  Nickel,  pref 100 

100 

88% 

May  2 

88% 

May  2 

88% 

May 

98 

Mar 

Island  Creek  Coal 1 

100 

62  X 

Apr  29 

62  X 

Apr  29 

60 

Feb 

62% 

Apr 

Jewel  Tea,  pref 100 

300 

88 

Apr  30 

89 

Apr  29 

88 

Apr 

97% 

Jan 

Kings  Co  E  L  &  P_  _  .100 

2 

89 

May  2 

89 

May  2 

89& 

Apr 

94 

Feb 

Kress  (SH)  &  Co,  pf.100 

50 

106 

May  2  106 

May  2 

100 

Jan 

102% 

Apr 

Liggett  &  Myers.pf_.100 

300 

103 

May  2  103% 

May  2  101 J. 

Jan 

107% 

Mar 

Lorillard  (P),  pref___100 

70 

104% 

May  1  104' . 

May  1 

98 

Jan 

105 

Mar 

Manhat  (Elev)  Ry.-lOO 

100 

95 

Apr  29 

95 

Apr  29 

94 

Mar 

9?.4' 

Mar 

May  Dep1  Stores,. .100 

100 

51% 

May  2 

51% 

Mav  2 

47 

Jan 

54% 

Apr 

M  StP&SSM,pf..l00 

375 

105 

ADr  30 

108 

May  2 

105 

Apr 

109 

Mar 

National  Acme-     50 

500 

31 

May  2 

31% 

May  3     26& 

Jan 

32 

Jan 

National  Biscuit 100 

350 

92% 

May  3 

94 

Mav  3     92% 

May 

100 

Jan 

Nal  Cloak  &  Suit,  pf.ioo 

100 

102% 

Apr  30 

102  H 

Apr  30  100 

Jan 

102% 

Feb 

Nat  Kv.s,Mex.2d  pf_100 
N  ()  Tex  &  Mex  v  t  c  100 

400 

5 

Apr  27 

6 

May  2      5 

A  pr 

7% 

Jan 

300 

19 

May  1 

19% 

Mav  2 

17 

Apr 

21 

Jan 

New  York  Dock 100 

200 

20 

May  3 

20 

Mav  3 

18M 

Jan 

22 

Feb 

Norfolk  Southern.  .-100 

100 

16 

May   1 

16 

May  1 

16 

May 

21 

Feb 

Nova  Scotia  S  &  C-.100 

200 

59 

Apr  27 

59 

Apr  27 

59 

Apr 

69 

Jan 

Owens  BMtlr-M.ich._25 

100 

58 

May  2 

58 

Mav  2 

Jan 

65 

Feb 

Peoria  4  Eastern  __.100 

200 

4'.; 

Apr  30 

4% 

Apr  20 

Apr 

6 

Jan 

Pettibone-Mulllken  _100 

100 

37 

May  3 

37 

Mav  3 

Jan 

37 

May 

Pitts  Steel,  pref          100 

63 

91 

May  . 

91 

Mav  3 

90 

Apr 

98 

Jan 

s  ivage  Arms  Corp.  .100 

850 

67 

Apr  29 

72% 

May  3 

53 

Jan 

72% 

May 

So  Porto  Rico  Sugar  _  100 

50 

145 

May  3 

145 

May  3 

L58 

Jan 

162 

Jan 

Standard  Milling  ...100 

100 

94X 

May  2 

94M 

May  2 

84 

Jan 

r96 

Feb 

United  Drug,  1st  prel  50 

100 

48  J. 

May  2 

May  2 

46 

Jar 

50 

Mar 

2d  preferred 100 

100 

7S 

May  :' 

78 

Mav  3 

77  ' 

Apr 

SO 

Jan 

.press loo 

200 

15 

Apr  29 

15 

Apr  29 

H'. 

Apr 

16'. 

Mar 

U  S  Realty  &  Impt.-lOO 

100 

13 

Apr  27 

13 

Apr  27 

8 

Mar 

17 

Apr 

Outside  Market. — Speculation  in  the  "curb"  market  this 
week  showed  decided  improvement  toward  the  close  of  the 
week,  trading  was  active  and  the  tone  firm.  New  high 
records  were  established  by  a  number  of  the  industrial  issues. 
Chief  among  these  was  Wright-Martin  Aircraft  com.,  which 
on  heavy  dealings  sold  up  two  points  to  103$,  a  new  high 
record,  the  close  to-day  being  at  10%.  Curtiss  Aeropl.  &M. 
com.  after  early  weakness,  from  30%  to  29  improved  to 
31%  and  to-day  ran  up  to  34%,  the  close  being  at  34  %. 
Submarine  Boat  after  a  drop  of  over  a  point  to  14  moved 
up  to  16%,  reacting  finally  to  15%.  Lake  Torpedo  Boat 
advanced  from  3  to  Z%  and  ends  the  week  at  3%.  Aetna 
Explosives  com.  after  fluctuating  between  8%  and  8% 
jumped  to  9%  on  Thursday  and  finished  to-day  at  9%. 
Carbon  Steel  com.,  which  has  not  figured  in  the  trading 
recently,  sold  up  to  116,  an  advance  of  over  20  points  over 
recent  quotations.  It  sold  down  to  110  and  at  111  to-day. 
Burns  Bros.  Ice  moved  upward  again,  advancing  almost 
3  points  to  27  ]  i,  but  reacting  to-day  to  2". ] .,'.  Motor  stocks 
were  quiet;  Chevrolet  Motor  lost  2  points  to  119,  then  rose 
to  122,  with  the  final  transaction  to-day  at  120.  United 
Motors  from  253  a  fell  to  22%  and  recovered  to  24%.  closing 
to-day  at  21.  U.  S.  Light  eft  Heat  stocks  were  conspicuous, 
the  com.  advancing  from  1%  to  2%  and  the  pref.  from  3% 
to  .'.%.  The  final  transactions  were  at  2%  for  the  former 
and  3  !  j  (or  the  latter.  IT.  S.  Steamship  gained  half  a  point 
to  6.  Oil  stocks  were  comparatively  quiet  and  price  changes 
outside  the  Standard  Oil  shares  small.  Mining  issues  were 
active  in  spots.  Mother  Lode  Mines  attracted  considerable 
attention  and  after  a  decline  in  the  initial  trading  from  49c. 
to  40c.  moved  up  to  56c,  the  close  to-day  being  at  52c. 
Heavy  trading  in  Canadian  Govt.  5s  was  the  feature  in  the 
bond  department,  the  price  advancing  a  point  to  96%. 
The  close  to-day  was  at  96 %. 

A  complete  record  of  "curb"  market  transactions  for  the 
week  will  be  found  on  page  1887. 
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UIQB  AND  LOW  SALS  PRICES—PER  SHARE,  NOT  PER  CENT. 


Saturday 
April  27. 


$  per  share 

*83i2  84 

*8012  82 

*8834  90 

51%  51-38 

*52%  54 

41  41 

13612  138 

55%  55% 

*6  6I2 

*18%  20 

37%  37% 

67%  68 

90%  90% 


•18% 

*65U 

*55l2 

*30 

*57 

*18 

*45 

*38 
'101% 

163 
*3i2 
*5% 
14% 
28% 

*19 
88% 
28% 

*95i2 
*7 

*39% 

*15 

*48 
*8 

*15 

*58 
'111% 
*8% 
*4% 
*7% 
20% 
52 
68l2 
28% 
19 

103 
83 
44% 
10U 


18% 

67 

5634 

30% 

6434 

19% 

50 

48 

105 

163 

4 

7 

14U 

28% 

20 

89% 

29 

97 
7% 

41 

1512 

50 

10 

24 

59 
113 

10 
4% 
8% 

20% 

52 

68% 

28% 

19 
103 

83l2 

44l4 

10% 


26% 
*68 

79% 
*34i2 
•34% 

*9% 
*19 
*37 

*7 
*15'4 

82 

2012 

58% 
*13l2 
* 

117% 
*70 

6-% 
•14 

*7 
♦39% 
*22 

13% 
*23 
*14 
*49l2 

*7% 
•16 
•33 

*13i2 
*30 


Monday 
April  29. 


S  per  share 

83  83 14 

*81  82 

89%  89% 

51  51% 

53%  53% 

*39%  41 

137%  13734 

55%  5534 

*6  7 

*18%  20 

3734  38 

*67%  69% 

90%  90% 


18% 

6534 
*55% 
*29% 
*57 
*18 
*45 
*38 
102% 
*162i2 
3% 

*5 

14i4 
*28 
*19 

88% 

29 
*95% 

*7 
*39% 
*15 
*48 

*8 

*18 

*58 

*112 

*8% 
4% 

*7% 

20% 

51% 


18% 

6534 

5634 

30% 

6434 

19% 

50 

48 

105 

170 
3% 
8% 
14% 
28% 
20 
881 
29% 
9G% 
7% 
41 
15% 
50 
10 
23 
59 

115 

10 

4% 

8% 

20% 

52% 


28%     29% 

*18        19% 

102%  102% 

82%     82% 

44%     4438 


2  7 

69 

80% 

38 

38 

10% 

20% 

49'2 

7% 
16% 
82% 
20% 
58% 
16 
48 
118% 
71 

6*4 
15 

7% 
3934 
22'2 
13% 
30 
15% 

~  8% 

20 

37 

14 
30% 


l'i 
1% 

25»4 
•77 
*82 
*92 
•72 
•S3 

43% 
»B6 

78% 


il- 
l's 
261 

•SI 

85 

!).-. 
7-1 
97 
4  3*  1 

7 


•12% 

«2-«'l 

47 
52 

•73 


36% 

81 

13% 

24' 1 
17 

32*4 

01 


8.2 
♦!.'< 
•115% 

110514 

•68 
103 

•10'.' 

97% 

»02 

•92l2 

•22% 

13% 

•45 

88% 

10r,i2 
•r.l 
78*4 


B% 

771 
1051 

112 

100 

2fi>2 

47 
63*4 
[06% 
62 

so'- 


78%     7'ti, 

106*4 

22%     23 


20% 
*68 

7934 
•34% 
•34% 

*9% 
*19 
*37 

*7 
•15 

81*4 

20% 

58 
•14% 
540% 
1173.1 
§71 
6% 

14% 

•7 

39% 
•22 

13i8 
•24 
•14 
•49% 

8 
•1(1% 
•33 

13% 
30% 


Tuesday 
April  30. 


Wednesday 
May  1. 


S  per  share 

82?8  83 

*81  82 

*8938  90 

51  51% 

*52  54 

40%  40% 

13638  137% 

55%  5534 

6%  6% 

*18%  19 

37%  3734 

*67  70 

90  90% 

*120  150 

18%  1834 

66%  66% 

55%  56 

*29%  30l2 

*57  6434 

*1734  18 

*45  50 

*38  48 

•103%  105 

165  165 

*3%  3% 

*5  7 

14%  14% 

27%  28 

•19  20 

•88  89% 

2S34  29% 

96%  9638 

6%  .7 

39  39% 

15%  15% 

*47  50 

*8  10 

*15  22 

•58  59 

•112%  114 

•8%  9% 

*4%  434 

•7%  8 

20  20% 

51%  51% 

67%  68% 

•28  28% 

•18  19l4 

103  103 

83  83 
4438     4434 
9%       9% 


26' 
69 
80*4 

38 
39 

10% 

20.2 

4<|,, 

7% 
16% 

S2 
21 
58 
16 
40'i 
118% 
71 

15 

7% 
39% 

22% 

30 
15% 

"£' 

20 
37 

14% 
32 


1% 

801 1 

~95~ 

72 
•86 

*•.)<; 

7s 


•St 
05 
73 
07 

97% 

78% 


•79 
•12*4 

•57% 

♦32 12 


81 
13 


•8% 
•II 
♦US 

[OS 

•103 

96% 
•163 

*91% 

•22 
•13"  j 
*43ii 

63% 
107 
•61 

so 


84 

130 

I  OS 

98% 

•is 

14% 
47 

1,1 
10s 
62% 


•sr> 


26% 
*6S 

7734 
•34% 
•34% 
9% 
•19 
•37 

*7 

15% 

80% 

20% 

58 
*14% 

V\Y 

70 

6% 

14 

*7 

33% 
•22 

13% 
•23 
•14 
*49% 

•7% 
*1R% 
•34 

•14% 
32 
58 
1% 

•1% 
26% 
80% 

•92" 

72% 

43% 
75*4 


26% 
G9 
80*4 
38 

39 
10 

20' 
49% 

7% 

81*4 

20% 

16 

47 

118*8 

70 

0% 
14 

7% 
391 
22*4 
131 

15 

"¥ 
is 
37 

14% 
1*8 

84 

721 
97 


36% 

•71', 

123, 

58 

24% 
•45 

32% 
•73 
63 
►97 

8% 
44*4 
•121 

1,1 
103 

•94l| 

52 
•92% 

23 
13l2 

101% 
»81 


37 
SI 
13 

17 
.",2 
33 

7.") 

90 

D 

44* 

12:. 

10  c 
64 

112 

23 

lOsi 


♦so        ss 


78%     79%       771 1      79%       78         79 
I  or,        105*4  108% 

22%     22%     «22ii      22%       22%      22% 


S  per  share 

8334  84 

*81  82 

*8938  90% 

51  51% 

•51%  54 

39  40 

137%  137% 

55%  56% 

6%  6% 

•19  20 

37%  39 

69%  7034 

90%  90% 


18% 
66% 
55% 

•29% 

*57 
18 

*45 

*38 

103-2 

165 
*3% 
*5 
14% 
28% 

•19 
88% 
29% 
96% 
6*4 
3834 
15% 

*47 
8% 

•15 

*58 

111% 

9% 

*4% 

•7% 

20% 

•51% 
68 
28 

•18 

103 

*82l2 

z43% 
9% 


19% 

66i2 

56% 

30% 

6434 

18 

50 

48 

104l2 
165 
4 
8 

14% 

28' 

2IJ 

89 

2934 

96' 
7 

39 

15% 

50 
8: 

23 

59 
114 

10 
5 
8% 

21 

52% 

69% 

281 

19% 
103 

841 

44 

10 


27 

*68 
78*4 

•35 

*35 
10 

•19 

*37 
7% 

•15 
81% 
20*4 
58»s 
14.2 

iis" 

70 

•6% 

13% 

•7 

39*4 

22 

13-% 
•23 

15 
•49% 

8 
•16% 
•32 

14% 
33 


Thursday  Friday 

May  2  May  3 


S  per  share 

84%  8434 

82  82 

90  90 

51%  52 

•52  54 

39l8  39% 

138%  140% 

56%  5634 

6%  6% 

19%  19% 

39  40% 

70  71% 

*90  91% 


19% 
6684 
56% 

•29% 

•57 

•18 

•45 

•38 
•104 

!162% 
*3l4 
*5 
14% 
28% 
20 
89% 
2934 
96% 

7 
38% 
1534 

*47 
9 

*15 
5834 

111% 
9% 
•4% 
*7% 
2034 
52 
69% 
28% 
19 

103% 
84% 
44 
10% 
56 


1934 

67% 

57% 

30% 

60 

1934 

50 

48 

105 

165 

4 

8 

14% 

29'8 

20% 

89% 

30% 

96l2 

7% 

39 

1534 

50 

9 

22 

5834 

114 
10 
5 
8 
21% 
5234 
70's 
30% 
19 

104 
84% 
44 
10'% 
57 


27% 

69 

8038 

38 

39 

10 

20% 

49% 

7% 
16% 
82% 
21% 
58% 
14% 
45 
119% 
71 

7 
13% 

7% 
401^ 
22% 
14 
30 
16 

"  "£' 

20 
30 


27% 
•68 

80% 
•35 
•35 

10% 
•19 

37% 
7% 

16% 

82 

21% 

58-% 
*14% 
•39 
119 
•70 

6% 
•13% 

•7% 

40% 

22*8 

13% 
•23 

16 
•51 

8% 
•17 

34 


S  per  share 

*8234  83-% 

81%  81% 

91  91 

5134  51*4 

53%  53% 

40  40 

139%  140% 

56%  56-% 

•6%  7 

19%  19% 

39  39 

*70  70% 

90%  91 


Salesfor 
the 

Week 
Shares 


1,500 
600 
620 

5,000 
200 

2,000 
11,300 

3,300 
800 
400 

1,900 

3,300 

1,400 


19% 

67 

57 
•29% 
*57 
•18% 
*47 
*40 
•104 
•162% 

•3% 

*6 

14% 

28% 
•20 

88% 

30 

z94% 

7 

39 

1534 
*47 

•8 

•15 

•58*4 

112% 

934 

*4% 

•7% 

20% 
•52% 

70 

29% 

19 
*  10334 

84 

43% 

11 


19% 

6734 

.57 

31 

64% 

20% 

50 

48 

105 

165 

4 

8% 

14% 

28% 

21 

89% 

30-% 

9434 
7% 

39 

15^ 

50 

10 

22 

59 
112% 
934 
5 
8% 

21% 

54 

70% 

30% 

19 
10434 

84 

44 

11 


27% 

69 

81% 

38 

40 

10% 

20% 

371 

7% 
1634 
83% 
21% 
59 
16 
46 
120% 
71 

6% 
14% 

7% 
40% 
22*8 
13% 
30 
16 
51% 

si  1 
19 
34 


27% 

68% 

80 
•35 
•36 

10 
*19 
*37  . 

•7 
•15% 

82% 

21% 

59 
•14 

119% 
*70 
7 
•13% 
7% 
40 
22% 
13% 
*23 
16 
51% 
8% 
*17 
•34% 


4,810 
1,600 
1,600 


100 


400 
200 


3,800 
4,700 

400 

1,800 

23,000 

700 
1 ,500 
1,500 

400 


200 


100 

100 

1 ,800 

200 


9,000 

700 

6,300 

16,900 

300 
1,000 

800 
5,050 
2,200 

500 


29 

69% 

80% 

38 

40 

10 

20% 

41 

7% 
16% 
S2% 
21% 
59 
16 
45 
119% 
71 

7% 
14% 

71 
40 
22-% 
14% 
30 

16 
5H 

9 

36 


7,500 

300 

S9.100 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


PER  SHARE 

Range  Since  Jan.  1. 

On  basis  of  100-share  lots. 


14%       14%     15  11%     15 

34%       35        35%       34*4     31% 


*1% 

28% 

•93% 

72% 

43% 
•96% 

110*4 

•75 
13% 
59 

45"j 

•73 

734 
•43 

*I0I% 

101 

96 
164 
•93 

•61*4 

•93 

I3*a 

•13% 

10  1% 

•61 

7'1 


1*4 

1-% 
29% 
82% 
84 
94 
73 
94 
44% 

7S 
110*4 
37 
81 
13% 

25 

52% 

75 
84< 

130 

77% 
105% 

64 

104*4 
1  12 

98*4 

97% 

24 

13% 
17 
r,  11 
1061 
63 
so 


86       BO 


•1% 
1% 
29 

82% 

831 1 
•93% 

73 
♦86*4 

43% 

77% 

"36% 
SO 
13% 

5278 
33 
•73 
64% 
98 

•43 

77% 
•101%  1 

1047j  1 

'  1 62       I 

52% 

22*4 
•18% 

•  <1 

8 1 1| 

100       1 

9S% 

si 
7'i 

106      1 
22% 


•n 

1*4 
30 
83% 
831 
96 
74 
97 
■11* 

867J 

I 
1  8*8 

53 

75 

ni% 
98 

46 

2S 

78' 

n  j- 

12 

00% 

97*8 
68 

23 
14 
47 

si 


1% 
1*4 

28*8 

•82% 

•81 

•92% 

73 
•87% 

43% 
•96% 

77% 

36% 
•75 
•13 
•59 

26% 
•46*8 

82*4 
•73 
64 

"•7*8 

12S 

77*4 
105% 

64*4 
105% 

99% 

164 

•931- 
•20 
•13% 
•44% 
6 1 1» 

•61 
agfllj 

Sill, 

7S1- 


1% 

1*1 
291, 

831; 

84 

95 

73 
(H 
■11% 
98': 

1101 

36' 

'  80 

60 

271 

33 

75 

(ill; 

"Si; 

I 

10-.I- 
112 

167 
96 

1  1 
46*4 

sin 

ss 
sin 

in., 


1,000 


100 

900 

son 

11,010 

9,900 

1,100 

100 

50 

12,200 

150 

1,100 
500 
100 

1,900 
900 

1 ,900 


1,400 
200 

700 


100 

2,000 

2,900 

100 

1,300 

1.100 

60,600 

1.100 

100 

200 

3,800 


27,800 

200 

200 
3,500 

100 
800 

coo 

1.100 

5.000 


6,000 

200 
1,960 

100 

10. son 

1.1  on 
[,600 


100 

10 

800 


100 
J  00 

•IK) 


Railroads  Par 

Atch  Topeka  A  Santa  Fs._100 

Do     pref 100 

Atlantic  Coast  Line  RR...100 

Baltimore  &  Ohio 100 

Do     pref 100 

Brooklyn  Rapid  Transit. .100 

Canadian  Pacific 100 

Chesapeake  A  Oblo 100 

Chicago  Great  Western. ..100 

Do      pref 100 

Chicago  Mllw  &  St  Paul..  100 

Do      pref 100 

Chicago  A  Northwestern..  100 

Do     pref 100 

Ohio  Rock  Isl  &  Pac  temp  otfs. 

7%  preferred  temp  otfs 

6%  preferred  temp  otfs 

Clev  Cln  Chic  4  St  Louis..  100 

Do      pref 100 

Colorado  &  Southern 100 

Do     1st  pref 100 

Do     2d    pref. 100 

Delaware  A  Hudson 100 

Delaware  Lack  A  Western.. 50 

Denver  A  Rio  Grande 100 

Do     pref 100 

Erie 100 

Do     1st  pref 100 

Do    2d   pref 100 

Great  Northern  pref 100 

Iron  Ore  properties.  .No  par 

Illinois  Central 100 

Interboro  Cons  Corp__iVo  par 

Do      pref 100 

Kansas  City  Southern 100 

Do      pref 100 

Lake  Erie  A  Western 100 

Do      pref ...100 

Lehigh  Valley ...50 

Louisville  A  Nashville 100 

Mlnneap  A  St  L  (neu>)---100 
Missouri  Kansas  A  Texas- 100 

Do      pref 100 

Missouri  Paoiflo  tr  otfs 100 

Do    pref  tr  otfs 100 

New  York  Central 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western...  100 

Norfolk  A  Western 100 

Northern  Paclflo 100 

Pennsylvania 50 

Pere  Marquette  v  t  0 100 

Do     prior  pref  v  t  0 100 

Do     pref  v  t  e 100 

Pittsburgh  &  West  Va 100 

Do     preferred 100 

Reading 50 

Do     1st  pref 50 

Do     2d    pref 50 

St  Louts-San  Fran  tr  otfs.  100 

St  Louis  Southwestern 100 

Do      pref 100 

Seaboard  Air  Line 100 

Do      pref 100 

Southern  Paclflo  Co 100 

Southern  Railway 100 

Do      pref 100 

Texas  A  Pacific 100 

Twin  City  Rapid  Transit..  100 

Union  Pacific 100 

Do      pref 100 

United  Railways  Invest. ..100 

Do      pref 100 

Wabash 100 

Do     pref  A 100 

Do     pref  B 100 

Western  Maryland  (new).  100 

Do     2d  pref. 100 

Western  Pacific .100 

Do     preferred 100 

Wheeling  A  I.afce  E  Ry...l00 

Do     preferred 100 

Wisconsin   Central 100 

industrial  &  Mlacellaneoit* 

Advanre   Runiely 100 

Do      pref 100 

AJax  Rubber  Ino r<c, 

Alaskn  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g.10 
Allls-Cbalmers  Mfg  v  t  0..  100 

Do     preferred  v  t  0 100 

Amer  Agricultural  Chem..l()0 

Do     pref 100 

American  Beet  Sugar 100 

Do      pref 100 

American  Can 100 

Do      pref 100 

American  Car  A  Foundry.  100 

Do      pref 100 

American  Cotton  Oil 100 

Do      pref..        _    100 

American  Hide  A  Leather.  100 

Do      pref 100 

American  Ire 100 

Do    preferred 100 

Amer  International  Corp  .100 

American  Unseed 100 

Do      pref 100 

American  Locomotive 100 

Do      pref... 100 

American    Malting ..100 

Do      1st    pref    100 

American    Shipbuilding..    100 

Amer  Htnoltlng  A  Refining  100 
Do       pref 100 

Amor  Steel  Foundries 100 

American  Hiin»r  Ueflnlng.,100 

Do      pref       100 

Am  Sumatra  Tobaooo..-.100 
Amer  Telephone.  A  Teleg..  100 
American  Tobacco 100 

l>o      pref  <n-w) ion 

Am  W  OOtoO  Of  Msiw.  ...    100 

no     prrt      .. inn 

Am  Writing  Paper  pref...l00 

Am  Zinc  I.riiO  <*  H _..2fi 

Do       or»f  2S 

Anaconda  Copper  Mining.  50 

Ml  Oulf  A  W  I  88  Line    .    100 

Do    pre!  100 

Baldwin  Locomotive  wkh.ioo 

i>m  mo 

Barrett  Oo  fTh»>. inc 

Bethlehem  Stool  C\>rp   ...100 

l>.,     i-lii*  II  wmmnn 100 

|in      cum  BOH*  H%  pr. 

Booth  Fiifiariei  ..No  pat 


Lowest. 


Highest. 


26 
61 
18 
47 
40 


$  per  share. 
81  Mar23 
80  Jan  30 
89*g  Apr  22 
49  Jan  24 
53  Apr  25 
3838  Feb  25 

135  Mar25 
49%  Jan  15 
6  Apr  9 
18%  Apr  9 
37%  Apr  22 
66%  Apr  11 
89%  Mar25 

137  Jan  29 
18  Apr  22 
56»4Jan  15 

46  Jan  15 
Feb  21 
Jan  11 
Apr  22 
Apr  3 
Apr    4 

100%  Apr  11 
160    Apr  17 

2%  Jan     4 

5  Apr  23 
14  Apr  17 
23%  Jan  18 
18%  Jan  25 
86  Jan  15 
25% Jan  15 
92    Jan     7 

6%  Mar25 
38%  May  2 
15%  Apr  17 
45    Jan     5 

8%  May  1 

18     Apr  23 

55     Jan   15 

110    Jan     2 

7%  Apr  17 

4*8  Jan     5 

6%  Jan  29 
20  Jan  15 
41  Jan  15 
67% Jan  15 
27  Apr  11 
18%  Jan  22 
102  Jan  24 
81% Jan  24 
z43%May   1 

9%  May  1 
52%  Apr  3 
30  Apr  5 
22%  Jan  2 
61  Jan  10 
70%  Jan  15 
35  Jan  12 
35     Mar30 

9*8  Apr  3 
19%  Marl  2 
34%  Feb  13 

7  Apr  17 
15%  Apr  19 
80%  Jan  24 
20%  Apr  30 
57  .Tan  21 
14%  May   1 

47  Apr  12 
109%  Jan   15 

69  Jan  3 
4*4  Jan  15 
10%  Apr  9 
7  Apr  26 
39%  Apr  12 
20%  Jan  15 
13     Jan  15 


20  Jan  29 
13  Jan  2 
46    Jan     3 

8  Apr  22 
17%  Apr  17 
34     May  2 

11  Jan  19 
257gJan   15 

49  Jan  2 
1%  Apr  27 
li-Apr     I 

17%  Jan   15 
72%  Jan 
78    Jan 
K9%Jan   1 
70    Apr  1 
84    Jan 

Ian  l_ 
89%  Jan  23 
68% Jan  14 
106  Jan  3 
25  Jan  16 
78%  Apr  8 
11%. Ian   10 

50  Jan  2 
11%  Jan     3 

38S4  Jan  16 
52  Apr  25 
27  Jan  7 
69%  Jan    7 

53%.  I  an    15 

j<i5     Jan      -I 

7%  " 

421- Apr  25 

90     Feb  21 

74%  Apr   11 

104     Jan      6 

I: mi     16 

B8    Jan  18 

108%  Mar23 

Ian     S 

\|ir  30 
1  10%  Ian     S 

1  .n  '.'i 

1  in    18 

Ian      4 
'.•IP!  \pr  11 

12% Jan  is 

1 1      tan  8 

r.'.'H,  Ian  IS 

1  an  6 

r,s    Jan  .r> 

66%  Jan  16 

(11      Jan       I 

'an      4 

74%  .Ian    18 

Ian  IS 

Ian  u> 


PER  SHARE 

Range  for  Previous 

Year  1917 


$  per  share. 
87%  Jan  3 
82%  Jan  2 
92  Jan  2 
56%  Marl  4 
57%  Jan  5 
48%  Jan     2 

14934Jan  31 
6038  Marl4 
8%  Jan  2 
25  Jan  3 
47%  Jan  2 
79%  Jan  5 
95    Jan     3 

137  Jan  29 
23  Jan  3 
69%  Marl2 
69%  Marl2 
31%  Apr  18 
61  Jan  29 
23  Jan  2 
50%  Jan  4 
45     Marl4 

115%  Feb 

zl80    Jan 

6    Jan 

13%  Jan 

17%  Jan 

30%  Marl8 

22  Marl8 
92%  Feb  14 
30*4  May  3 
9634Apr    2 

9%  Jan 
47%  Jan 
18%  Jan 
51  Feb 
10%  Feb  19 
21  Feb  25 
6278  Marl  1 
118  Marl4 
10%  Jan  3 
6%  Jan  2 
9%  Jan  7 
2478  Jan  2 
54%  Marl5 
73%  Jan  4 
32?8  Jan  2 
21%  Jan  3 
106%  Marl2 
88%  Jan  3 
47%  Jan  2 
14  Jan  4 
58*4  Feb  19 

37  Jan  11 
30%  Marl4 
69%  May  3 
85%  Marl8 

38  Marl  4 
38%  Marl 6 

14  Jan     2 

23  Jan  7 
40%  Jan     3 

8%  Jan  4 
19%  Jan  3 
88*4  Feb  27 
25%  Marl 2 
61%  Marll 
19%  Feb  20 

65% Jan  3i 

123%  Feb  28 
741.1  Marll 

7i'>Apr  25 
15%  Apr  26 

9%  Jan  2 
44%  Jan     2 

231-  Mar   S 

17%  Fob  15 

31%  Feb  15 

161]  Feb  IS 

Feb  6 

10'iJnn  2 

2284  Feb  18 

'an  3 

1 5  r 
May  3 
Apr     8 

27s.T.an  12 
31.,  Jan  21 
30  May  2 
83%  Mar  7 
90  Feb  13 
95    Apr  2'i 

84      Feb  27 

86  Feb  1" 
45%  \pr  22 

\pr  30 

Mi's  Apr     4 

no-%  May  1 

\pr  25 

81%  Mar   8 

11,  Feb  26 

63%  Fob  26 
.'7'-  I 

\pr 

58%  Feb 

34%  Feb 

75%  Feb 

69%  Feb  19 

ion     I  .-I,  is 

l  eb    i- 

1  eb    6 

128 

861]  Feb  19 

10fl%  Mr    2 

68%  Feb  19 
108%  1  >  b  10 
1 10%  ' 

M>r  '.'.', 

10'n,  Feb     1 

u-i     1 
60*8  1 

Mill'.' 
JH-  I 

I -in      3 

17    Jan    8 

66%  Feb  i" 
120%  1 

Maris 

1 00     1 

83%  Fob   27 

1  an  1 
\pr  ."i 
I  ob   is 


Lowest 


Highest 


%  ver  share 
75  Deo 
75     Dec 

i7978  Deo 
38%  Deo 
48%  Deo 

36  Deo 
126    Dec 

42  Nov 
«  Deo 
17%  Deo 
35  Nov 
62%  Dec 
85  Deo 
137%  Deo 

16  Dec 

44  Deo 
35*4  Deo 
24  Nov 
61*4  Oct 
18  Nov 
44'8  Nov 
41  Sept 
87     Nov 

167%  Deo 

5    Deo 

978  Deo 

13%  Deo 

I8S4  Deo 

15%  Deo 

79%  Deo 

22%  Nov 

85%  Deo 

6%  Deo 

39%  Dec 

13%  Nov 

40     Nov 

8%  Nov 

23     Oct 

50%  Deo 

103     Deo 

678  Deo 

3%  Deo 

7     Nov 

1978  Nov 

37%  Deo 

62%  Deo 

21%  Sept 

17  Nov 
92%  Deo 
75  Deo 
40%  Dec 
12    Deo 

45  Nov 

37  Oct 
18%  Deo 
53%  Apr 
60%  Nov 
34  Nov 
33%  Deo 
12  Deo 
22    Deo 

34  Deo 
7%  Deo 

1678  Deo 
75*4  Deo 
21%Dec 
51%  May 
11%  Nov 

62  Deo 
101%  Deo 

69%  Deo 
4%  Deo 

11%  Deo 
7     Nov 

36%  Deo 

18  Deo 

12     Deo 

20  Deo 
10%  Dec 
35%  Dec 

7%  Deo 
16%  Nov 
33    Dec 

7%  Nov 

19  Oct 
45%  Deo 

1     Dec 

1*4  Dec 

1 S    1  tea 

05  Deo 
72  Dec 
91     Dec 

63  Pec 
78%  Dec 
29%  NOV 
S7  Hoc 
57     Feb 

100  Nov 

21  Dec 
80  Dec 
10  Feb 

87»July 

35  Dec 

4(1  Oct 
15*4  Fob 
4S  Frl, 
4r,N,  Doo 

8%  l'w 
50      Pop 

07s  Dee 
i99%  Soy 

50'r  Dec 

lO'l  Peo 
30     May 

123       IVe 

S'l       }>rr 

37%  Feb 

s?       Nov 

1-     Hot 

10%  Poo 

87%  Uopt 
M  i>i- 
i  1    Feb 

IVt       Por 

(W,  pro 

rn«%  poo 


%  ver  share 

107%  Jan 

100%  Feb 

119    Jan 

85    Jan 

76%  Jan 

82    Jan 

167%  Mar 

55*4  Jan 

14%  Jan 

41*4  Jan 

92    Jan 

125% Jan 

124%  Jan 

172%  Feb 

38% June 

84%  Apr 

71    Apr 

51    Jan 

80    Jan 

30    Jan 

57%  Jan 

46    Mar 

1517gJan 

238    Mar 

17  Jan 
41  Jan 
34*4  Jan 
49%  Jan 
39%  Jan 

118%  Jan 
38%  Mar 

106%  Jan 
17%  Jan 
72%  Jan 
257g  Jan 
58%  Jan 
25%  Jan 
53*4  Jan 
79%  Jan 

I33S4  JaD 
32%  Jan 
11  Jan 
20%  Jan 
34  Jan 
61    Jan 

103%  Jan 
5278  Jan 
29%  Jan 

138%  Jan 

110%  Jan 
57%  Jan 
36*4  Jan 
73%  Jan 

67  June 
35*4  June 

68  Jan 
104%  Jan 

45    Jan 
45%  Jan 
26%  June 
32    Jan 
53    Jan 

18  Jan 
39%  Jan 
98%  Mar 
33%  Jan 
70%  Jan 
19%  Jan 
95    Jan 

149%  Jan 
85    Jan 
11%  Jan 
23*4  Jan 
1 6*4  Jan 
58    Jan 
30%  Jan 
23    Apr 
41    Mar 
18%  May 
48    July 
22%  Jan 
50%  Jan 
64%  Jan 

18%  Jan 
37%  Jan 
80    Jan 
1  Hi  Jan 
8%  Mar 
32%  May 
8678  Mar 
95%  May 

103%  Jan 

102%  Feb 
08  Jan 
63    May 

111%  June 
80%  June 

HSJ4May 
60%  Jan 

101  %  Jan 
I7i<  Mar 

75  Jan 
11%  Aug 

July 
02*4  Aug 
29%  Aug 

76  Nov 
82*4  Jan 

106% J»n 
lfll(Msr 
71%Ju1y 

n    Nov 

112*4  June 
117>s  Jan 
75     June 
126% June 
121%  Jan 
«2%  Deo 
l?si,  Jan 
220     Mar 
inn*.  Jan 
>   hmi 
100     June 
Mi|M»r 
4 1 H  Jan 
77%  Jan 
87     Mar 
l'.'1'i  Jan 
flfl     Jan 
7fl%  July 
102%  JM 
inn     Jan 
tan 
ISO     June 
10P»<<ot 


•  Bid  and  aiked  orlo<M.  no  aalen  on  thla  day.     t  Hx-rlght?.     I  Lin  than  100  ptia<-na      1  Kt-«1l».  end  right*         Bi-dlvldeni       h  rtefore  paemnnt  ol  first  Installment 
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Wot  iKofd  of  naia*  during  tr»«  w«ek  of  ntucki  usually  to*<  tl»«    •«•  iKuud  v*tl*>  prvcadlng. 


mtaa  and  low  balm  fmicms—pur  an  aim.  not  /*«*  cunt. 


S  v> ' 
128 

•43 

I      10 

•17 

Ml] 
•103      KM 

81% 
•77         81 

15s 

43       •!-' 

•10        40 

33  i 

•80       90 
•68       71% 

37  ■» 
*97       98 

63!j 

88       88 
28*a 
♦.so       8 1 

-1".»!S      50% 

•8         8% 
3334    33^4 
141      141 
116      117 
•7834      79*4 

441,   44% 

•96  100 
•74"s  78 
•42is  43 
•101  10S 
♦96   102 

38  38 
51%  51»4 

•13  IS 

•44  47% 

121%  121% 

23%  2312 

85*8  86% 

28  28 

39%  40% 

•62  64 

•41  43 

31  ^4  32 


•1212 

22 
•52 
•73 
•63 
•25 
•51% 
•18 

92% 
•8812 

28% 

45% 

67% 
•98% 

16% 

51% 
•95 
•57 
•105 
•19 
•123 
•42 

3712 
9% 

31 
•90% 
•44 
•25l2 

37 
•91 
•50 
•80 

58 

93 

•97 

•115 

55 
•96 

24% 

80 
•97 

72% 

•6% 

•16" 
•2714 
•50 

3514 
•80 

3912 
♦96 

18 
143 

52i4 
♦87 
•99>2 
•75 

40% 

8714 
•102 
121 

13 
•41 
122 

95 

57% 
•102% 

37 
•42% 

94 
110% 

78'4 
•12% 

45'2 
•103 
•67"2 

93'4 
•40 
•61 
•41 

16% 
•81 
•53U 
•114 
•112 
•42% 
•87 
•63 


16 

22 

63 

75 

65 

26 

54 

23 

93% 

95 

28'2 

4534 

67% 

9812 

I6I2 

5112 

9712 

60 
107 

19% 
128 

45 

38 

10 

31 

92U 

46 

27 

37 

95 

52 

83 

58% 

93 
100 
116 

5512 

98 

24% 

80% 

98 

7312 
8 

"lV" 

28 

60 

35% 

90 

4018 
102 

I8I2 
144 

53% 

91 12 
103 

80 

40% 

8712 
112 
12H2 

13 

45 
12334 

95 

5734 
104 

37 

43 1 2 

94?8 
110% 

79 12 

1314 

46 
10.8 

70 

<IM'l 

40% 

65 

42% 

17 

83 

541 2 
117 
1201 2 

431 2 

91 

65 


Apr.  -'.) 


:ui2 

•4134 

83l« 

. 
►6  i 
89% 

97l2 
.,1", 
•89 

80  1 

50 1 2 
734 

33% 
MID 
115% 

79% 
•43 

►96 
•74% 
•42  is 
103 
•96 

38 

51% 
•13 
•44 
121% 

23% 

86 

2734 

39% 
*62i2 
♦41 

3134 

79 
•13% 

22i8 
*52 
*73 

64 

25% 
*5U2 
•18 

93% 
•88% 

28% 

45% 

67% 
•98% 

1634 

51% 
•95 
•57 
•105 

19% 
*123l2 
•40 

3734 

9% 

•30% 

•90% 

46% 

25% 

3714 
•91 

51 
•80 

58l8 
*92l2 
•97 
•115 

55% 
•96 

24% 

80% 
•96% 
•72 

•6% 
•142 

16 

27i8 

58 

3534 
•80 

39>2 
♦96 

18 
143l2 

52% 

90i8 
•99 
•75 

40 

87  U 
•102 
120% 

13 
•41 
123% 
•95 

57U 
•102 
•36% 
•42% 

9434 
11034 
•78% 
*12>4 

45% 
•103 
•67% 

93% 

40U 
•01 

42 

1634 

•81 

•54 

5116 

•112 

43 
•88 

64% 


18 

108% 

80 

42% 

84 

89 

71% 

89% 

97% 

BO 

80't 
51% 

8% 

142 

117 
79% 
46% 

100 

7-8 

43 
102% 

102 

39 

52% 

15 

47'2 
121% 

23% 

87 

28% 

40% 

63% 

43 

32% 

79 

14 

22% 

63 

75 

64 

25% 

54 

23 

94 

95 

28% 

45% 

67% 

98% 

17U 

5134 

97% 

60 
106 

1914 
128 

45 

38% 

10 

32% 

92U 

46% 

25% 

37% 

96 

51 

83 

58i2 

94 
100 
116 

55'2 

98 

24«4 

80% 

08 

74 

8 

146 

16 

27% 

58 

3634 

90 

88*8 

99 

18% 
144% 

52% 

90% 
103 

80 

40 

87% 
112 
121 

13 

45 
12412 

97'2 

57% 
104 

3734 

43 12 

95% 
110% 

80 

13% 

45% 
108 

70 

93U 

40% 

65 

42 

17 

83 

55 
116 
120'2 

43 

91 

64% 


Ayr.  30 


128 

11         :i 
10%    30% 
43 
16 

MOJI2  103% 
.    8 1  % 
81 

L.'S      l(i 

41%    43 

40% 
x33       38 

B8%    88% 

►66       67% 

62%    65% 
go      90 

I    28% 
80       80% 

50%     52% 
7%        7% 
33%    34 
141       141 
11434  116% 
79%    79% 
44       44 
•95      100 
*74?8     78 
42%     42% 
101%  103 

•96       

37%     3!)% 
50%     52% 
•13        15 
44        44 
120      122 
23%     24% 
85%    87% 
27%    28% 
3734     4034 
•62%     63% 
•41        43 
31%     31% 
79        7934 
•13        14 
21%     21% 


•52 

•73 

64 


63 
75 
64 


25%  25% 

•51  57 

•17%  23 

9234  94% 


28% 

45 
•66 

98% 

1534 

51% 
•95 
•57 
•105 

19% 
•124 

43 

37% 
9% 

31 
•90% 

45 

25 

36% 

92% 

51 
•80 

58 
•92% 
•97 
•113% 
*5434 
•96 

24% 

79% 
•96% 

73% 

•6% 
•140 

16 

26% 
•57 

36 
•75 

39 
•90 
117 
143 

52% 
•90 
•99% 
•75 
•38% 

87 

*  02% 

120 

•13% 

42  ■ 
122% 
•95 

56% 
102% 
•37 
•42% 

9334 
11034 

80 
•12% 

45 

•102% 

•67% 

93% 

39% 
♦61 
•41 

16% 


29 

45% 

69 

98% 

1634 

5134 

97% 

58 
107 

19% 
127% 

43 

38% 
9% 

31% 

92% 

46% 

25% 

371. 

92% 

51 

83% 

58 

94 
100 
115 

55% 

98 

2434 

81% 

97% 

74 

8 

143 

16 

27 

60 

37% 

90 

40% 

92 

17% 
144% 

53% 

91% 
103% 

80 

41 

88 
112 
120% 

14% 

42 
12434 

97 

5734 
102% 

38% 

43% 

96% 
111 

80 

13% 

46% 
110 

70 

93% 

40% 

66 

42 
16% 


§54%     54% 

•112      116 

•112      120'2 

43%     4314 

•89%    91 

*  r,:i  1  -»    r>5 


$  per 
X1281 

U%  9% 
30 

•43%  i.( 

•  16%  16% 

•46%  48% 
66 
•102. 2  103% 

81%  81% 

•78  7'.n2 

16  L6 
4134     42 

30%  40% 
82% 

88%  88% 

•66  70 

38%  39% 

97%  97% 

63%  64% 

89%  897] 

;  28% 
79%     80 
49*4    52% 

7%  7% 

•32%  83% 

142  142 

11534  117% 

79%  79% 

»43  44% 

•95  100 

•74%  78 
42%     43 

104%  105 

*96  102 

39  39 
51%  52 

•13  15 

•43  47 

•118  122 

23%  24 

85  861' 

28  28% 

38%  39% 

•62  64 

41  41 

31%  32 

80  8034 
•13%  14 
•21%  22 

58  58 

•73  75 

•64  65 

2534  2534 

•52  55 

•18  21 

93  94 

•90  95 

127%  27% 

45%  46 

•65  68 

•98%  9834 

1534  1534 

51%  52 

97  97 

58  58 

•105  107 

19%  19% 

125  125 

42%  42% 

38  38% 

9%  934 

•30%  32% 

•90%  92% 

45%  4534 

•24%  26 

3634  36«4 

•91  95% 

52  52 

•80  83% 

58%  58% 

•92%  94 

•97  100 

•113%  115 

55  55% 

•96  98 

24%  24% 

81  82% 
97%  97?s 

*73%  75 

6%  7 

•140%  144 

•16  16% 

2634  27% 

58  59 

3658  37% 

•75  90 

40  41% 


129 

in 
20 


91] 
20 


•96 
17 

144 
53 

»90 


99 
17 
144% 
53% 
91% 


•99%  103% 
•75        80 
•38        41 
*87       88% 
•102%  121 
119      119 

13%     13% 
•41%     45 
123      124% 

9478     9478 

57%  57% 
10234  10234 
•36%  38% 
•42%     43% 

95%  96»4 
111%  111% 

79        79 
•12%     13% 

45%     46% 
•103%  HO 
•67%     69 
•92%     94 

40%     40% 
•61        85 
•41        42 

17        17% 


66        56% 
•IIM4  115 
•112       120% 

44       44% 
•89       91 

65       66% 


42% 

•47% 

18 

65% 

66% 

•102 

103% 

31% 

32 

79% 

79% 

16 

16% 

41*4 

43 

40*« 

41% 

32% 

32% 

88% 

.68 

70 

39 

39% 

9734 

97*4 

64-14 

66% 

•887j 

90 

29 

30  to 

•  79% 

80% 

50% 

51% 

•7 

7% 

•33 

34 

1-12% 

143% 

U7 

118% 

79% 

79% 

4334 

45 

»U5 

100 

•74% 

78 

43% 

44 

105% 

106% 

•  96 

102 

39 

40% 

5134 

53% 

14% 

14% 

•43 

47 

•  120 

123 

23% 

24 

85% 

86% 

28 

28% 

38% 

39% 

•61 

63 

•40% 

43 

32 

32% 

80% 

82 

•  13 

14 

•  21% 

22 

•  58 

63 

•73 

75 

•64 

65 

2534 

2534 

•52 

55 

•  18 

21 

93% 

95% 

•90 

95 

27% 

2734 

4534 

4638 

68% 

68% 

98% 

98% 

16% 

16% 

52 

52% 

9734 

9734 

58% 

58% 

•105 

107 

19% 

19% 

•123 

128 

•42 

45 

38% 

38% 

9% 

10 

30% 

SO^ 

•90% 

92% 

45 

4538 

•23 

26 

37% 

37% 

95% 

95% 

52 

53 

•80 

82% 

58% 

58% 

•92 

94 

•97 

100 

•113%  115 

5578 

55% 

•96 

98 

24% 

24% 

83 

84% 

97% 

98 

75 

75% 

7 

7 

142 

142 

•16 

17% 

27% 

27% 

60 

60 

37 

37% 

•75 

90 

4234 

44% 

•95 

99 

17 

17% 

146 

146'2 

53% 

54% 

•89 

91% 

•99% 

103% 

•75 

80 

40% 

40% 

87*4 

88 

•102% 

112 

•120 

123 

•13% 

15 

•41 

45 

124%  124% 

•95 

97 

57% 

57% 

102% 

102% 

38% 

39% 

•43 

43% 

96% 

98% 

111% 

111% 

80 

81 

•12% 

13*4 

45% 

45*4 

10S% 

109 

67% 

67% 

93% 

94 

40% 

40;8 

•61 

66 

•41 

42 

17 

17'4 

81 

81 

56 

57 

•112 

116 

•112 

11s 

44% 

46*4 

•90 

91 

66% 

66 '-4 

fr  titan 


.Imrc 
180 

I     10 
.     -''I 

.  1  ."  '  1 
181]  48% 
66 

103%   103% 
32%     32 1 1 
80 

§10       n; 
42>a    42% 
41%    43% 
32%    32*4 
897]    897, 

•68       70 

97%    97% 
651] 

•887]    9 1 

29%     29% 
•79%     801] 
50%     5134 
§8  8 

•33%     34 
143%  L437] 
115      11634 
•7834     79 14 
•43        45 
•95      100 
•74%     78 
43%     4334 
107%  107% 
•96      102 
39%     40% 
5238     53% 
•13%     16 
•43        4634 
•120      122 
23%     24% 
85%     87% 
28       28% 


3934 
6 


39 
•60 

•40%  43 

32  32% 

81%  83% 

•13%  14 

•21%  22 

•58%  63 

•73%  75 

•64  65 


•25 

•52 

•18 

94 

•90 


26 

55 

22 

9434 

95 


27%  27% 

46%  4634 
•67   69 
•98% 

1534  16 

52%     52% 
•96        98 
•58        58% 
105      105 

19%  19»4 
126  127% 
•42        45 

38%     38% 
9%      9'8 

30%  30% 
•90%    92% 

45        45 
•23        26 

37       37 
•92%     96% 

52%  5334 
•80        82% 

59  59% 
•92        94 
•97      100 
11434  11434 

55%     55% 
•96        98 
2434     25 
83%     85% 
•97        98 
76        77% 
•6%       8% 
141      142 
•16%     17% 
27%     27% 

60  60% 
35%     37 
86%     86% 
44%     45% 

•95       99 

1712  17% 
146      146% 

54  55% 
•89  91% 
•99%  103% 
•75        79 

40        40 

88  89 
•102%  112 
120%  120% 
•13%  15 
•41  45 
124  125% 
•95   97 

56%  57% 
103   104 

39%  39% 
•42%     43% 

9738  98% 
111%  111% 

81        81 
•12%     13% 

45%     45% 
•105%  108% 

68        0!) 
•96%     96% 

4034  41% 
•62         67 


Salufor 
tht 


41 


41% 


16%  17% 
81  81 
55%  56% 
114  114 
•112  118 
47%  48 
90  91 
66%     07% 


1 ,000 
1,400 
1,000 
1 ,300 

18,200 

100 

1,900 

200 

4.300 

2,200 

700 


78,475 

1,400 

24,160 

300 

4,700 

1,100 

109,800 

8 1 6 

700 

1,700 

15,700 

700 

700 


1,200 
1,900 


3,600 

21,400 

100 

100 

600 

13,300 

52,200 

5,400 

16,100 


100 
9,600 
18,300 


500 
500 


500 
500 


23.90U 


2,000 

12,600 

300 

200 

2,300 

3,200 

300 

200 

100 

1,800 

600 

200 

6,000 

3,000 

900 


2,400 
800 

1,300 
200 

4,100 


2,200 
100 


100 
1,800 


5,700 

53,800 

500 

4,070 

300 

685 

300 

3,900 

1,600 

38,700 

100 

15,050 


8,130 

4,300 

13,000 

100 


800 
2.200 


1,900 

300 

100 

13,800 

200 

2,900 
800 

1,100 

582~606 
2,700 
1,000 


3,800 
300 
800 
900 

3,800 


400 

13.000 

200 

4,100 

110 


2,100 

400 

1.000 


STOCKS 

WBW  YORK  STOCK 
BXOHANQR 


Induitrlal&Mlit.tCon.)  tm 
Burns  DroH 100 

Hullo  Copper  A  Zinc  v  t  c 6 

•v  Superior  Mining.. 10 

California  Packing \o  pur 

California  Petroleum 100 

Do      pref 100 

Central    Leather 100 

Do      pre/ 100 

Cerro  de  Pasco  Cop No  par 

Cdandlor  Motor  Car 100 

Chile  Copper 25 

Chtno  Copper 5 

Colorado  Fuel  4  iron 100 

Columbia  Oaa4EI«;c 100 

Consolidated  Oaa  (N  Y)..ioo 

Continental  Can,  [no 100 

Corn  Products  Kvflulug.-.IOO 

Do      pref. 100 

Crucible  Steel  of  America.  100 

Do      pref ..100 

Cuba  Cane  Sugar No  par 

Do      pref 100 

Dlstlllera'  Securities  Corp.  100 

Dome  Mines.  Ltd 10 

Gaston  W  4  W  Inc..:Vo  par 

General  Electric 100 

General  Motora  Corp 100 

Do     pref 100 

Goodrich  Co  (B  F) 100 

Do      pref 100 

Granby  Cona  M  S  4  P 100 

Greene  Cananea  Copper..  100 
Gulf  Statea  Steel  tr  ctfs.-.lOO 

Do     lat  pref  tr  ctfa 100 

Haskell  &  Barker  Car.. No  par 

Inspiration  Cona  Cupper 20 

Intemat  Agrlcul  Corp 100 

Do      pref.. ..100 

Intern  Harvester  of  N  J..  100 
Int  Mercantile  Marine 100 

Do      pref. 100 

International  Nickel  (The)  .25 
International  Paper 100 

Do     stamped  pref 100 

Kelly-Springfield  Tire 25 

Kennecott  Copper No  par 

Lackawanna  Steel 100 

Lee  Rubber  4  Tire No  par 

Loose-Wiles  Biscuit  tr  ctfs.100 

Do     2d  pref 100 

Mackay  Companies 100 

Do      pref 100 

Maxwell  Motor,  Inc 100 

Do     1st  pref 100 

Do    2d  pref 100 

Mexican  Petroleum 100 

Do      pref 100 

Miami  Copper 5 

Mldvale  Steel  4  Ordnance.. 50 
Montana  Power 100 

Do      pref too 

Nat  Conduit  4  Cable  No  par 
Nat  Enam'g  4  Stamp's 100 

Do      pref 100 

National  Lead 100 

Do      pref ioo 

Nevada  Consol  Copper 6 

New  York  Air  Brake ioo 

North  American  Co 100 

Ohio  Cities  Gag  (The) 26 

Ontario  Silver  Mining.       100 

Paclflo  Mall  S3 6 

Pan-Am  Pet  4  Trans,  pref.  100 
People's  G  L  4  O  (Cbio)._100 
Philadelphia  Co  (Pltteb)...50 
Pierce-Arrow  M  Car No  par 

Do      pref... ...100 

Pittsburgh  Coal  of  Pa 100 

Do     pref ioo 

Pressed  Steel  Car 100 

Do      pref IIIlOO 

Public  Serv  Corp  of  N  J . . .  100 

Pullman  Company 100 

Railway  Steel  Spring 100 

Do      pref ioo 

Ray  Consolidated  Copper..  10 
Republlo  Iron  4  Steel 100 

Do      pref ioo 

Royal  Dutoh  Co  otfi    dep... 

Saxon  Motor  Car  Corp 100 

8ears,  Roebuck  4  Co 100 

Sbattuck  Arl»  Copper 10 

Sinclair  Oil  4  Refg...W»  par 
Sloes-Sheffield  8teel  4  Iron  100 
Studebaker  Corp  (The)...  100 

Do      pref ioo 

Superior  Steel  Corp'n 100 

Do     1st  pref 100 

Tenn  Copp  4  C  tr  otts.No  par 

Texas  Company  (The) 100 

Tobacco  Products  Corp 100 

Do      pref ioo 

Underwood  Typewriter...  100 
Union  Bag  4  Paper  Corp. .100 

United  Alloy  Steel Nt  par 

United  Cigar  Store* 100 

Do      pref ioo 

United   Fruit 100 

US  Cast  I  Ploe4Fdy 100 

Do      pref... ioo 

U  8  Industrial  Alcohol 100 

Do      pref ioo 

United  State*  Rubber..   .100 

Do  lat  preferred  .  .  100 
US  Smelting  Ref  4  M 60 

Do      pref 60 

United  Statea  8teel  Corp..  100 

Do      pref ioo 

Utah  Copper io 

Utah  Securities  vto 100 

Virginia-Carolina  Cbem loo 

Do      pref... ioo 

Virginia  Iron  C  4  C 100 

Western  Union  Telegraph.  100 
Westlnghouse  Elec  4  Mfg.. 80 

Do     1st  preferred 60 

White  Motor 60 

WI|iys-Ov«rland  (The) 28 

Do    pref  (new) 100 

Wilson  4  Co,  Ino.  vto...  100 
Woolworth  (P  W) ...100 

Do       prnf 100 

Wortblneton  PtMili.loo 

Do     pref  A. 100 

Do    pref  B ..100 


fh.li  SUA  KM 

Range  Strict  Jan.  1. 

On  b'uU  of  lOO-iaare  ion. 


Lot;  <  -t. 


t  per  thare. 

i  ub     5 

\pr  25 

10  jJaii      2 

30%  Jan     3 

12     Jan     7 

36  Jan  5 
61%Jan  15 

102%  Marl4 
29%  Mar  6 
08%  Jan  2 
14%  Apr  4 
Mar25 
34>4Jan  29 
28%  Mar25 
84  Jan  5 
68%  Mar25 
29%  Jan   15 

190%  Jan     7 

52  Jan  12 
86  Jan  31 
27%  Apr  10 
78%  Mar25 

z33     Jan     2 

7%Mav    1 

31%  Mar25 

127%  Jan     7 

106%  Jan  15 

79     Apr  17 

38    Jan     2 

96     Jan    10 

74     Jan  25 

38% Jan   17 

86  Jan  15 
102    Jan  10 

34  Jan  5 
42%  Jan  15 
10    Jan     8 

38  Jan     5 
111% Jan     2 

21  Jan  15 
83%  Jan  2 
27  Jan  15 
24%  Jan  15 
58     Jan  22 

41  Apr  2 
29  Mar25 
73%  Jan  12 
12  Apr  2 
17% Jan     8 

53  Feb  15 

74  Marl  8 
57  Jan  4 
23% Jan  16 
51  Apr  24 
19«4Jan  15 
79    Jan     6 

87  Jan  15 
27%  Apr  12 
43%  Mar23 
66     Mar20 

95  MarlO 
13%  Apr  8 
37%  Jan     7 

96  Jan  2 
43%  Jan  7 
9934  Mar  2 
17%  Mar25 

117% Jan  12 
42%  May  1 
35%  Mar25 
4%  Jan  22 
23%  Jan  21 
86  Jan  8 
39%  Jan  2 
21  Apr  12 
34  Jan  16 
89*4  Jan  26 

42  Jan  15 
79%  Jan  2 
67%  Apr  20 
93  Apr  27 
98     Apr  17 

100%  Jan  7 
45%  Jan  7 
95  Jan  2 
22%  Jan  15 

i72%Jan  15 

92%  Jan     2 

70%  Mar23 

6%  Apr  17 

139»4Jan  5 
15% Jan  17 
25%  Apr  11 

39  Jan  24 
33%  Apr  24 
86%  May  3 
34%  Mar25 
95  Feb  16 
12%  Jan     2 

136%  Jan     7 

48%  Mar25 

x87%  Marl9 

100    Apr    9 

65    Jan  24 

37  Jan  2 
83%  Mar28 

101% Jan     6 

116%  Jan  16 
11%  Apr  6 
41      Mar26 

114  Jan  6 
94'8May  1 
61     Jan   16 

rf>5  Jan  15 
32%  Apr  12 
42%  Apr  12 
86%  Mar25 

108  Mar25 
76%  Mar25 
11%  Jan  2 
33%  Jan  2 
OS  Jan  16 
60  Jan  5 
85%  Jan  2 
38% Jan  17 
69  Jan  11 
36%  Jan  2 
15% Jan  15 

75  Jan  3 
45%  Jan     2 

110     Mar25 


f/Cjfctff. 


34  Jan  4 
85%  Feb  5 
59     Jao   18 


%  P'T 

132 
1034 
24% 

18% 

1  I 

73% 
zl07 

33% 

06 

17% 

4  5% 

43% 

35 

92% 

95 

3934 

97% 

68% 

90 

33% 

83 

52% 

10 

39 
143% 
141% 

88 
*50% 
100 

79% 

45 
111% 
102  ' 

4234 

54 

151; 

4934 
130 

31 '4 
102% 

30% 

41% 

65% 

47% 

34% 

83< 

16 

22% 

58 

78% 

64 

32% 

64% 

26 

98% 

95 

33% 

48% 

73 
100% 

18% 

63% 

99% 

6 134 
105 

20 
138 

46% 

42% 

10% 

32% 

96 

55 

30 

43% 

97% 

68% 

84 

69% 

97% 
109% 
118% 

57% 

98 

25% 

85% 

99% 

80% 

11 
150 

18% 

39 

60% 

66% 

95 

45% 

95 

18% 
160*4 

66*4 

93 
104% 

75 

401 

99 
106 
133 

15% 

47% 
130% 

99 

59% 
104% 

48% 

45% 

98% 
112% 

85% 

15% 

47 
109 

70% 

95% 

43% 

64% 

45% 

22 

82% 

59 
120% 


tharc. 
Apr  20 
Feb  16 
Marll 

Apr  15 
Apr  15 

Mar  s 
Feb  20 
Feb  25 
Jan  2 
Keb  1 
May  3 
Jan  30 
Feb  7 
Peb  IS 
Apr  30 
Mar21 
Feb  19 
Jan  2 
Feb  20 
Feb  18 
Apr  30 
Jan  4 
Feb  13 
May  3 
Feb  9 
Feb  1 
Feb  5 
Feb  19 
Jan  3 
Feb  6 
Apr  25 
Jan  10 
Mar  4 
Apr  24 
Apr  25 
Feb  5 
Feb  20 
Feb  23 
Feb  18 
Jan  3 
Apr  26 
Jan  3 
Jan  11 
Feb  19 
May  a 
Feb  19 
Feb  27 
May  1 
Feb  28 
Apr  22 
Feb  19 
Feb  8 
Feb  6 
Marl2 
Feb  23 
Jan  31 
Jan  4 
Jan  4 
Jan  3 
Apr  22 
Feb  26 
Feb  20 
Apr  4 
Apr  11 
Mar  6 
Feb  27 
Feb  23 
Feb  13 
Apr  8 
Apr  19 
Feb  27 
Jan  31 
Jan  3 
Mar  1 
Marl2 
Feb  28 
Feb  19 
Feb  19 
Feb  13 
Mar  5 
Apr  9 
Apr  22 
Feb  16 
Apr  23 
May  3 
Feb  19 
Marll 
Jan  31 
Feb  15 
Feb  19 
Feb  6 
Apr  22 
Feb  19 
Feb  6 
May  3 
Feb  16 
Apr  25 
Feb  2 
Feb  21 
Feb  2 
Mar  2 
Apr  19 
Apr  27 
Jan  23 
Apr  10 
Feb  18 
Feb  18 
Feb  1 
Feb  19 
Mar21 
Feb  19 
Apr  4 
Feb  19 
Feb  1 
Feb  1 
Jan  31 
Feb  19 
Feb  18 
Apr  24 
May  i 
Mar22 
Apr  15 
Feb  19 
Feb  20 
Feb  20 
Jan  3 
Marl9 
Jan  19 
Jan     3 


48  May  3 
91%  Apr  6 
67%  May  3 


PER   SHARK 

Mane*  for  Prtrtotu 

Ytar  1917 


/.,'•<•( 


//<,'...; 


(  p*r  thart    %  ptr  thart 
89     Jan       125%  Apr 


12%  Deo 

10%  Deo 
29%  Nov 

55  Deo 
■J7  Dee 
25    Dee 

56  Nov 
11%  Nov 
36%  Nov 
29%  Nov 

76%  Deo 

76  Nov 
18  Feb 
8Si2  Nov 
45«4  Deo 
83  Deo 
24%  Nov 
74 'e  Dec 
11%  May 

6%  Nov 
2  k     Feb 

118  Deo 
74%  Nov 
72>4Deo 
32%  Deo 

x91%Deo 
65     Nov 

34  Nov 

77  Nov 
101%  Nov 

27%  Nov 

38  Nov 
7»4  Nov 

26%  Nov 
100*4  Nov 
17%  Dec 
62%  Feb 
24%  Deo 
18%  Nov 
60%  Nov 
3678  Deo 
28     Nov 

68  Nov 
10%  Nov 
12%  Nov 
55  Jan 
70  Nov 
57%  Deo 
19%  Nov 
49  Deo 
13  Nov 
67  Deo 
847g  Nov 
25  Nov 
39%  Dee 

z58>4  Dee 
95%  Des 
13%  Dee 

24  Feb 
90%  May 
377g  Dec 
99  Dee 
16     Nov 

98  Nov 

39  Deo 
31%  Oct 

3%  Nov 
18    Feb 

87  Nov 

35  Deo 
24%  Deo 

25  Dec 

88  Nov 
37%  Deo 
74    Dee 

49  Deo 
x90     Nov 

99  Dee 
106%  Dee 

36%  Nov 
88%  Deo 
191]  Nov 
60    Feb 

89  Deo 

69  May 
47g  Nov 

123%  Dee 

15  Deo 
25%  Deo 
33%  Nov 
33%  Nov 
85  Nov 
30%  Nov 

96  Dee 
11     Nov 

114%  Deo 

42%  Deo 

x86     Dee 

xS3     Dee 

59%  Deo 

34%  Deo 

81%  Nov 

98%  Deo 

xl05    Dee 

10     Nov 

43    Dee 

98%  Nov 

88     Nov 

46     Deo 

91    Dee 

40  Dee 
48%  Nov 
79%  Dee 

102%  Deo 

70%  Dee 

9%  Deo 

26  Nov 

97  Dec 
46     Feb 

x76  Dee 
33%  Dee 
52%  Dee 
83%  Nov 

16  Nov 
69  Nov 
42  Nov 
99%  Dee 

113  Dee 
23%  Peb 
88     Nov 

50  May 


52%  Jan 
42%  Aug 
3')%  Jan 
62%  Jan 
10l%Jun 
1157]  Jan 

41  Feb 
104%  Mar 

27%  Mar 

63%  Mar 

June 

47%  Apr 

134%  Jan 

103% June 
37%  July 

112%  Jan 
9178July 

117% Jan 
65%  Jan 
94%  Jan 
44%  Oct 
24*4  Jan 
41%  Aug 

171% Jan 

146%  Jan 
93  Jan 
61%  Jan 

112  Jan 
92%  Jan 
47  Jan 

137  Jan 

110  June 
40  June 
66%  June 
2178  May 
80%  July 

123  Jan 
367|  Mar 

106%  Oct 
47%  Mar 
49%  Jan 
77%  June 
64%  Jan 
50%  May 

1037]  June 
30  Jan 
27%  Jan 
64  Jan 
89%  Feb 
67i]  Jan 
61%  Jan 
74%  Jan 
40    Jan 

106%  Jan 
977]  June 
43%  Apr 
67i]  June 

109%  Jan 

117%  Mar 
39    June 
46%  Oct 
99%  J"1*7 
63%  Mar 

114  Jan 
26%  June 

156  Mar 
72%  Mar 

1437]  Apr 
7%  Sept 
30%  June 
98    Jan 

106%  Jan 

42  Jan 
11%  June 
98%  Aug 
64%  Sept 
90     Aug 
83%  Jan 

1 107    Jan 
131    Jan 
167%  J»n 
68    June 
101    Jan 
32%  Apr 
94i]  June 
105%  May 
73%  Nov 
68    Jan 
238%  Jan 
29%  Mar 
59%  Mar 
74%  Mar 
110%  Jan 
108% Jan 
61% June 
102%  July 
19%  June 
243    Jan 
80%  Aug 

106  Mar 

107  Aug 
112    Jan 

49%  June 
1277)  Aug 
120%  Mar 
154% Jan 
24i]  June 
63    Jan  1 
17H)  June 
106    June 
67    Aug 
1 1 4%  Jan 
67%  Jan 
82%  Jan 
136%  May 
121% Jan 
118%  May 
24%  Jan 
46    May 
112%  Jan 
77     Mar 
99%  Jan 
66     May 
70%  Jan 
82%  Jan 
38%  Jan 
100    Mar 
84%  Mar 
161    Jan 
126%  Jan 
87%  June 
97%  June 
63    June 


•  Bid  and  aaked  prloes:  no  aalea  on  thta  dap 
•Certificates  of  depoelt.     1  Ex-divldend. 


I  Lose  th  in  100  jutree 


1  t£i-rti!ijt» 


l£i-dt<      aod    rtuot* 


•  Pa'    SiO    per    (hare         ■  Par     1100    per    snare. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

In  Jan.  1909  ft-  B*« method  of  .noting  bonds  u>as  cnanped  and  prices  are  now-"and  inter  eft" -except  for  inure*  and  defaulu 


1881 

defaulted  bonds. 


BOND* 

H    Y   STOCK  EXCHANQE 
Week  ending  May  3 


U.  S.  Government. 

O  B  3H«  Liberty  Loan 1947 

U  8  4s  converted  from  lit  Lib- 
erty Loan 1932-47 

U  8  4a  2d  Liberty  Loan 1942 

U  8  2a  eonaol  registered — dl930 

U  8  2a  oonsol  coupon J1930 

U  8  3a  registered *1918 

U  8  3a  ooupon 41918 

U  8  4a  registered 1925 

TJ  8  4a  ooupon 1925 

U  8  Pan  Canal  10-30-yr  2s.*1936 
U  8  Pan  Canal  10-30-yr  2s  reg  '38 

TJ  S  Panama  Canal  3s  g 1961 

D  8  Philippine  Island  4a. 1914-31 


J5« 


Pric* 
Friday 
May  3 


Bid 


Ask 


Wtek't 
Rang*  or 
Latt  Salt 


32 

So 

ODQ 


Low        Hie  ft   No. 


J  -D 


M-N 

Q-  J 
Q-  J 
Q-F 
Q-F 
Q-F 
Q-F 
Q-F 
Q-N 
Q-M 
Q-F 


98.94  Sale 

96.32  Sale 

96.28  Sale 

97       98 


A 

o 

M-  8 
M-N 
J  -D 
M-  8 
F-A 
F- A 
A-O 
A-O 
A-O 


97 

99 

99 
105 
105     ... 

96%  ... 

96%  ... 

80     --- 


99^4 

9934 

105^4 


Foreign  Government. 

Amer  Foreign  Secur  5s 1919 

Angle-French  6-yr  5s  Exter  loan. 
Argentlne — Internal  5s  of  1909.. 
Bordeaux  (City  of)  3-yr  68.1919 
Chinese  (Hukuang  Ry) — 5s  ol  '11 
Cuba — External  debt  5s  of  1904. 
Exter  dt  5s  of  '14  ser  A. ..1949 

External  loan  4  Hs 1949 

Dominion  of  Canada  g  5B...1921 
Do  do  1926 

Do  do  1931 

French  Repub  5 He  secured  loan 
Japanese  Govt — £  loan  4 H 8.192".  F  ■ 

8eoond  serlea  4Mb 1925  J  -  J 

Do    do    ••German  atamp".  --  -- 

Sterling  loan  4s 1931  ■»  -  J 

Lyons  (City  of)  3-yr  6s 1919  M-  N 

Marseilles  (City  of)  3-yr  6s. .  1919  M-  N 
Mexico — Exter  loan  £  6a  of  1899  Q  -  J 

Gold  debt  4a  of  1904 1954  J  -  D 

Parla.  City  of.  5-year  6s 1921  A-O 

Tokyo  City— 5s  loan  of  1912 M-  S 

UKotOt  Brit  4  I  2-yr  6s..  1918  M-  S 

3-year  6H%  notes 1919  M-  N 

5-year  6H%  notes 1921  M-N 

Convertible  5H%  notes. 1919  '-  A 
tThui  art  prices  0*  tie  basis  of  %htot 

State  and  City  Securities. 

H  YClty — 1  Ms  Corp  stock.  1960  M-  8 

4  54  a  Corporate  atock 1964  M-  8 

4  He  Corporate  stock 1966  A  -  O 

*Hs  Corporate  stock 1966  J  "D 

4 Hs  Corporate  stock 1963"*-  8 

4%  Corporate  stock 1959  M-N 

4%  Corporate  stock 1968  M-N 

4%  Corporate  stock 1957  M-N 

4%  Corporate  stock  reg  .1966  M-N 

New  4Hs 1957  M-N 

4H%  Corporate  stock. ..1967  M-N 
3H%  Corporate  atock...  1964  M-N 

S  Y  State— 4a 1961  M-  8 

Canal  Improvement  4s...  1961  J  -  J 

Canal  Improvement  4s 1962  J  -  J 

Canal  Improvement  4s 1960  J  -  J 

Canal  Improvement  4HJS.1964  J  -  J 
Canal  Improvement  4148.1966  J  -  J 
Highway  Improv't  4HS..1963  M-  S 
Highway  Iroprovt  4>ie..l965  M-  8 

Virginia  funded  debt  2-3a...  1991  J  -  ■» 
6a  deferred  Brown  Bros  otfs — 


5.86      99.30 


96.30 
96.14 

97  is 

97% 

99 

99 

105*8 
1053s 

9734 

97% 

84 
100 


96.84 

96.86 

97% 

Apr  '18 

Apr  '18 

99 
Apr  '18 
1053g 
Oct  "17 
Feb  "18 
Deo  '17 
Feb  "15 


96%  Sale 
90i4  Sale 
81%    8312 
8838  Sale 
60       66 
98      100 
9234    95 
80%    83 
94%    95% 
92%    93% 
91     Sale 
96's  Sale 
8358    85 
83i2    85 
78     Sale 

74     

88  Sale 
88I4  Sale 
40i2  Sale 
30  40 
85  Sale 
7412  77 
99%  8ale„ 
9634  Sale 
93U  Sale 
99     Sale 


8834    8934 
89       89i2 
8934  Sale 
9538  Sale 
953s  sale 
87     


6489 

1014 

27509 
10 


95U         96i4 
90  90% 

83i2  Apr  'IS 
87U  88% 
60  Apr  '18 
97i2  98 
92l2  92i2 
84  Apr  '18 
95  95 


93 
91 

95% 
84 
83% 
78 


93% 
9138 
96 14 

84 

83i8 

78l2 


Q-  J 
A-O 
A-O 

Nov 
Nov 
M-N 
J  -D 
J  -D 
M-  8 
J  -  J 
J  -  J 
M-  8 
M-  S 
M-  8 
J  -D 


Railroad. 

Ann  Arbor  1st  g  4a 11995 

Atcb  Top  A  8  Fe  gen  g  4a.  .  .  1996 
Registered 1996 

Adjustment  gold  4s al996 

Registered JU906 

Stamped al996 

Convgold4s 1965 

Conv  4s  Issue  of  1910 1960 

Bast  Okla  Dlv  1st  g  4s.. .  1928 
Rocky  Mtn  Dlv  1st  4s...  1965 
Trans  Con  Short  L  1st  4a.  1968 
Cal-Arli  1st  4  ref  4Hs"A"1962 
B  Fe  Pros  4  Pb  1st  g  6s. . .  1942 

Atl  Coast  L  1st  gold  4s a  1952 

Oen  unified  4Hs ..1964 

Ala  Mid  1st  gu  gold  6s...  1928 
Bruns  4  W  1st  gu  gold  4s.  1938 
Charles  4  Sav  1st  gold  7s.  1936 

L  4  N  coll  gold  4s 01062 

Sav  F  4  W  1  st  gold  6a 1934 

1st  gold  6a 1934 

811  Sp  Oca  4  G  gu  g  4a 1918 

Bait  4  Ohio  prior  3  Vis 1926 

Registered »1926 

lit  60-year  gold  4s a  1 948 

Registered »1948 

10-yr  conv  4  He 1938 

Hefund  4  gen  6s  Series  A .  1996 

Pitts  Juno  1st  gold  6s 1922 

PJudc  4  M  Dlv  1st  g  3  He  1926 
P  L  E  4  W  Va  Sys  ret  4s.  .1941 
Southw  Dlv  1st  gold  3Hs  1926 
Cent  Ohio  R  1st  0  g  4  Hs. .  1930 
CI  Lor  4  W  con  lstg  6s... 1933 
Monoti  River  1st  gu  g  6s. .  1919 
Ohio  River  RR  lstg  6s..    1936 

General  gold  6s 1937 

Pitts  Clev  4  Tol  1st  g  6a. .  1922 

B  iffalo  R  4  P  gen  g  61 1937 

Consul   *H» 1967 

AHA  Went  lstg  4s  gu 1998 

Clear  4  Man  1st  gu  g  6«. .  1943 
Rocb  4  Pitts  1st  gold  6s..  1921 

Coneollstgfls 1922 

Canada  Hon  cons  an  A  As        10'12 
Oar  Clinch  A  Ohio  1st  30-yr 
Central  of  <)»  lot  gold  6f  .1  I04.fi 
Conaol  golil  fie  I 

Cbatt  Dlv  pur  money  g  4c  IH.ll  J 
Mac  4  Nor  Dlv  1st  g  6s     I84fl  i 

Mid  Ol  A  Atl  Dlv  6s 1047 1 J 

Mobile  Dlv  1st  g  As I04«  •» 

Oen  RR  A  B  of  Us  col  g  ! Is      1937  M 
Centof  N  Jgen'lgold  As   ..    1H*7  J 

Registered     «1087  <-> 

Am  Dock  A  Imp  gu  fie    .  .  1921 

Leh  A  Hurt  Rlv  ten  go  g  fis  '20 

N  y  A  I  OD|  llr  gen  g  4s      1MI 

tent  Vermont  lsi  gu  g  4s     <iu'i" 

ChesA  A  O  fund  A  Impt  fin      IU20 

1st  consul  gold  6s 1039 

Registered        1030 

General  gold  »m_.  iw;:  *) 

ReglstcTAd MtOi  m 

10-year  convertible  He      1 930  r 

80-year  conv  secured  fis 

Big  Handy  1st  4e 

Coal  River  Ry  1st  gu  4s 


86 
86 
85 
95 
95 


8734 
92l2 
8534 
9534 
97 
7512  77 
96 


9534 

10512  10734 

99      1041* 

105     

100     104i2 

79 

4312    45 


52       56 

8H2  Sale 
80i2    82 


M-N 

A-O 
A-O 
J  -  J 
J   -  J 

Q-  J 
A-O 
Q-  J 

J"-D 
J  -  J 
M-N 
M-N 
J  -  i 
M-  S 
A-O 
F  -  A 
J  -D 
A-O 
A  -O 
M-  S 

M-N 

A     O 

J  -  J 

F  -  A 
J  -  D 
A  -O 
J  -D 

F  -  A 


N 
1) 

J 
J 
J 

N 
I 
J 
J 
) 
1 
F 
J 

N 

N 
H 

a 

A 
IH4S   A      O 

1044 1 J    n 

-      1     D 


70 

74 

67i8 

73 

74% 

76 

80 

85 

82% 

86 

85l2 

9H2 

68 

80 

77 

791 2 

78  is 

85i2 

86 

100 

81% 

84l2 

81 

95 

75% 

107% 

72  % 

Sale 

107 

94i2 



99 

99i2 

86% 

89 

... 

87% 

76l2 

Sale 

"7"8% 

"80  " 

81 

Sale 

80% 

87»4 

71 

75 

801 2 

83«4 

83lg 

.... 

91 



91% 

BE 

88 

(19%  107 

85 

90-2 

75 



101 

.... 

lllO's 

107 

91 

70 

84 

!I7U  102 

HI 

79 

90 

85 

1011* 

•HI 

(13 

100 

103 

Mil 

1113 

••hi. 

OS 

'l»U 

I0IU 

93 

76% 

si 

B7 

97lg 

Sale 

(II -, 

7fli2     77 

"71  "  Halo" 
80%  Hale 
r,Vt    78 
68     


74  U  Mar' 18 
87  8" 

87  88% 

4012  40i2 
33%  Deo  '17 
84  85i2 

76     Apr  '18 
>9a/6         99 12 
96%         97 
9234        93% 
98%        99% 


89%         89% 

87%  Apr  '18 

88%         89% 

94%         95'4 

94%         9534 

85%        87 

85     Apr  '18 

85     Apr  '18 

85%  Mar'18 

95  95 

9434        9434 

76%         76% 

101      July"17 

94%  Apr  '18 

100      NOV'17 

94%  Apr  '18 

IO6S4  Mar'18 

103      Sept' 17 

105     Apr  '18 

100%  Apr  "18 

74     Deo    17 

44     Apr  '18 


55  Mar'18 
81%        813, 

80  Apr  '18 
73  Apr  '18 
85%  NoV17 
74%  74% 
82%  83% 
82%  83 
91%  Oct  "17 

78  Aug  '17 
77     Apr  '18 

79  79 
9934  July' 17 
81%        81% 

81  81 
9934  Oct    17 
86     Bept'17 

129%  Aug  '15 

71%         72% 

116      July'17 

105      July'15 

99  Jan  '18 
80%  Apr  '18 
90%  8ept'17 
76%  77 
92»4  Mar' 17 
78%         78% 

80  81 
112     Jan  '12 

82  Apr  '18 
74%         75 
82  82 

100  Apr  '17 
95%  Apr  '18 

101%  Nov'10 
90%  Oet  '17 
88%  Dec  '17 
99%  Mar'18 
90  Mar' 18 
99%  Oct  17 
97       Nov' 16 

103%  Feb  MA 

103      Fco  '18 

103%  Apr  '18 
no  Apr  '18 
M  Dee  17 
00%  Apr  'IS 
XX  88 

78      Au«'17 

103  M»r'17 
07%  June' 17 

104%  Apr  '17 
90      Aus*l7 

100  102% 
102      Mar'18 

Apr    is 
Apr  MX 

100%  Jsn  "13 
65  Mar' IX 
80  Apr  'is 
96  (17% 

104%  Jan  I 
75%  77 

xr,\  Mar' 17 
72%  73 

70%  BOH 
84  Apr  M7 
85%  Nov' 16 


53 
976 

"91 

"II 

2 

"§5 

6 

29 

499 
4 
1 
2 

"76 

114 

1 


Low    High 

97.20  99.30 

95.88  98.40 
94.70  97  98 


Ranae 

Since 

Jan.  1. 


97 

97% 

99 

987g 
105 
105 


97% 
97% 
99% 
99 
105% 
1053g 


97%    97% 


94%    97% 

88%    91 


83% 
90 


69 

558 
235 
182 
142 


53%  60% 

90%  98 

90%  92% 

80  84 

93%  95% 

90%  9534 

8878  94 

94  98 

80%  92% 

83%  927g 

77  81 

74%  76 

84  90 
84 
40 


89'4 
42% 


14 

21 
161 


81%  89% 
68  77% 
97  99% 
95%  98 
91%  94»4 
9178  100 


87%  91% 

87%  90% 

87%  90% 

93%  96% 


93 
85 
85 

85 
85 


96% 
87% 
87% 
87% 
86 


93%    96% 
93%    97 
76       78% 


94%    97% 


9414    96 
105     106% 


104%  107% 
100%  100% 


44       50 


55  69 

80  85% 

80  80 

71%  76 

'71%  "78*" 

81%  86 

82  86 


80% 
82% 


81 
75 


84% 
82% 


17 


09 
100 


70       731* 


99       99 
85%    89% 

'76"  "78" 

70%  "79% 
80        83% 


82 
75 
85 


95%    95% 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  May  3 


99%    99% 

99       99% 


103      103 
99%  103% 
86%     91% 


90%     97% 
87%     90 


100  104 
102  104 
98%    99% 

100     100 


flfi 

so 
100% 


72        77 

«fi%  '73 
76        81% 


31 


Pric* 

Friday 
May  3 


Chesapeake  4  Ohio  (Con) — 

Craig  Valley  lat  g  6a 1940  J  -  J 

Potts  Creek  Br  let  4a 1946  J  -  J 

R  4  A  Dlv  lat  con  g  4a.. .1989  J  -  J 

2d  consol  gold  4a 1989  J  -  J 

Greenbrier  Ry  1st  gu  g  48.1940  M-  N 

Warm  Springe  V  lstg  5s..  1941  M-  S 

Ohio 4  Alton  RR  ref  g  3s...  1949  A-O 

Railway  1st  lien  3^8 1950  J  -  J 

Ohio  B  4  Q  Denver  Dlv  4s.  .  1922  F-A 

Illinois  Dlv  3 Ha 1949  J  -  J 

Illinois  Dlv  4a 1949  J  -  J 

Iowa  Dlv  sinking  fund  58.1919  A-O 

Sinking  fund  4b 1919  A  -  O 

Joint  bonds.     See  Great  North 
Nebraska  Extension  4s. ..1927  M-N 

Registered 1927  M-N 

General 4a 1958  M-  S 

Ohio  4  E  111  ref  4  Imp  4s  g..  1955  J  -  ■» 

U  8  Mtg  4  Tr  Co  ctfa  of  dep 

lat  consol  gold  6s 1934  A  -  O 

General  consol  1st  5a 1937  M-  N 

D  8  Mtg  4  Tr  Co  ctfa  of  dep 

Guar  Tr  Co  ctfa  of  dep 

Purch  money  1st  coal  58..1942  F-A 

Chic  4  Ind  C  Ry  1st  5s. . .  1936  J  -  J 

Chicago  Great  Weat  lat  4s..  1959  M-  S 

Ohio  Ind  4  Loulsv— Ref  68.1947  J  -  J 

Refunding  gold  5s 1947  J  -  J 

Refunding  4s  Series  C 1947  J  -  J 

Ind  4  Loulsv  lat  gu  4a 1956  J  -  J 

Chlo  Ind  4  Sou  50-yr  4s 1956  J  -  J 

Chlo  L  S  4  East  lat  4^8.. .1969  J  -D 
Chicago  Milwaukee  4  St  Paul — 

Gen'l  gold  4s  Series  A...el989  J  -  J 

Registered el989Q-  J 

Permanent  4s 1925  J  -D 

Gen  4  ref  Ser  A4Hs o2014  A  -O 

Gen  ref  conv  Ser  B  5s.. .0.2014  F-A 

Gen'l  gold  3Ms  Ser  B <1989  J  -  J 

General  4He  Series  C...el989  J  -  J 

26-year  debenture  4a 1934  J  -  J 

Convertible  4*48 1932  J  -D 

Chic  4  L  Sup  Dlv  g  58.. .1921  J 
Chlo  4  Mo  Rlv  Dlv  5s...  1926  J 

Chlo  4  P  W  1st  g  5s 1921  J  - 

C  M  4  Puget  Sd  lat  gu  4a.  1949  J 
Dubuque  Dlv  1st  s  f  6s...  1920 
Fargo  4  Sou  assum  g  6s..  1924 

La  Crosse  4  D  1st  5s 1919 

Wis  4  Minn  Dlv  g  5a 1921 

Wis  Valley  Dlv  let  6s 1920 

Mllw  4  No  lat  ext  4H8..1934 

Cons  extended  4  4  e 1934 

Ohio  4  Nor  West  Ex  4s  1886-1926 

Regletered 1886-1926 

General  gold  3Ss 1987 

Registered i>1987 

General  4a 1987 

Stamped  4a 1987 

General  5a  atamped 1987 

Sinking  fund  6e 1879-1929 

Registered 1879-1929 

Sinking  fund  6a 1879-1929 

Registered 1879-1929 

Debenture  5s 1921 

Registered 1921 

Sinking  fund  deb  6s 1933 

Registered 1933 

Des  FlainesVai  1st  gu  4Hsl947 
Frem  Elk  4  Mo  V  1st  68..1933 
ManGB4N  W  let 3^8.1941 
M11W4  8L  1st  gu3H8... 1941  J 
Mil  LS4  West  lstg  68.. 1921  M- 
Ext  4  Imp  a  f  gold  5s...  1929  F 
Ashland  Dlv  1st  g  6s.  . .  1 926  M  - 
MIcb  Dlv  1st  gold  6B..1924  J 
Mil  Spar  4  N  W  1st  gu  4s.  1947  M  - 
8tLPeo4N  W  1st  gu  68.1948  J 
Chicago  Rock  Is!  4  Pac — 

Kailway  general  gold  4s...  1988  J 

Registered 1988  J 

Refunding  gold  4e ..  1934  A 

20- year  debenture  6s 1032  J 

Coll  trust  Series  P  4s 1918  M- 

RI  Ark  A  Louis  lst4Hs..  1934  M- 
Burl  O  R  4  N — 1st  g  5s..  1934  A  -  O 
ORIF4N  W  1st  gu  58..  1921  A  -  O 
ChocOklaAGgeng6s..ol919  J      J 

Consol  gold  6s 1952  M-N 

Keok  A  Des  Moines  1st  68.1923  A  -  O 

8tPaulAKCHhLl8t4Hs'41  F  •  A 

Ohio  BtPMAO  cons  68.. .1930  J  -D 

Cons  6s  rcduoed  to  3Hs..  1930  J  -D 

Debenture  5s .   1930  M  - 

Ch8tP4  Minn  1st  g  6s..  1918 
North  Wisconsin  1st  6s...  1930 

St  P  4  SClty  1st  g  (is 1910 

Superior  Short  L  1st  6sg.?1930 
ChlcT  H  4t?o-East  1st  As..  1960 
Chic  4  West  Ind  gen  g  6s..«1932 

Consol  60-ycar  4s 1952 

Cln  H  4  D  2d  gold  4Hs.._    1937 

1st  4  refunding  4s 1969 

1st  guaranteed  4s.. 1959 

Cln  D  4  1  1st  gu  g  6e 1941 

C  Find  A  Ft  W  1st  gu  4"  g  1923 

Day  A  Mich  lxt  cons4Hs  1031 

Clev  ClnCh  4  St  L  gen  4s.  1903 

20-yoar  deb  4Hs 1931 

General  An  Herles  13 1993 

Cairo  im  lsi  gold  4s 1039 

■Cln  W  4  M  Dlv  1st  g  4s.  1091 
81  L  Dlv  1st  coll  tr  g  4s. .  1000 
Hpr  <i  Col  Dlv  lstg  4s.  .    1040 

W  W  Val  Dlv  1st  g4s 1040 

C  1  St  LA  C  consol  6s...    1930 

let  gold  4s .(1986 

Hc-KlHtered *l(i3'l 


Bid 


Ask 


82 
82% 


63 
72 

62 
65 

931 

50%    52 
36%    37% 
99%  101 
7334     74% 
83%     85% 
98%  — 
97%    98 

91%    92% 

*86% 

82%    8438 
22%     25 
23 

"9s""  100 

84 

74 

90 

51% 

10  20 
58  Sale 
98-2  105 
80       97»4 


Week's 
Range  or 
Last  Sale 


Low  High 
9684  Feb  '16 
84%  Jan  '13 
73  Nov' 17 
71  Oot  '17 
88%  Sept'16 

113%  Feb  '15 
52  Apr  '18 
36  Apr  '18 
99%  Apr  '18 
7334  741 
85  85% 

99%  Jan  '18 
97     Jan  '18 


71        78% 


74% 


a  o 


No. 


92%  Apr  '18 
91  Mar'18 
83% 
Apr  '18 
Feb  '18 
Mar'18 
June' 17 
Feb  '18 
July'17 
97«4  Feb  '13 
32  Mar' 17 
56  58% 

100%  Apr  '18 
100%  Apr  '17 
84%  Apr  '17 
70  Nov' 16 
96%  Jan  '17 
97%  Deo '16 


Rang* 

Sine* 

Jan.  1. 


Low    Higb 


44 


50 

35% 

9758 

73 

82 

99% 

97 

91% 

91 

80 

25 

25 

98 


52 

47% 

997g 

75% 

87% 

99% 

97 

92% 
91 
84% 
30 
28 
101 


70       70 


J 
J 
J 
J 
J 
J 
J 
J 
J 
D 
J  -D 
F-A 
F-A 
M-N 
Q-F 
M-N 
M-N 
M-N 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
M-  8 
A-O 
J  •  J 
J 

a 

A 

H 

J 
B 
J 


80  82 
6738  Sale 
76%  76% 
76%  Sale 
80%  82% 
63  68 
74%  Sale 

95% 

83% 

97 

83i, 

9734  100 
97%  108 
9634  103% 

983* 

9734  ... 
81%  ... 

81% 

88 

84%  "89% 

70%  Sale 

"80%  ~83' 

80% 

9978  Sale 
104      


94%  100 

9234 

95%  102 
91  97 
97  Sale 
91%    94 

77     

104% 

52      


101 

98 
101% 
10138 

73 

92% 

7434 

"65% 
70 


101% 


77 
95 

76% 
71% 
Sale 
85 


62 
90 

92 
'.17 
75 
55% 


627, 
95 
100 
Sale 
90 
60 


63%     74 
105%  112 

81      

86%    96 


M-N 
M-  N 


ClnH  A  CI  cm,s  1st  g  As..l023,J 
C  C  C  A  1  gen  cons  g  (Ik.  1984  •» 
Ind  n  A  W  lpt  prcf  4e  .  1940  * 
O  Ind  A  W  1st  pret  fir         41038  Q 

Peoria  4  Baal  i«i  cons  4s  1940  * 
Income  M  .  iwimi 

Clcve  Hh.iri  1    Ihi  gu  |  kf|         llifli 
Col  Midland  lei  gold  4»  II  1 

Trusl  CO  OWtlfl  Of  depot)! 


J 
D 

J 
n 
l 

) 

N 
f> 

3 

N 

F 

r 
J 
J 
O 
J 
<> 

Air 
A  0 
J         J 


100%  ... 
100      103 

84%    96 

75 

103      ... 

63%    64% 


75  Apr  '18 
9258  Feb  '16 
80  Apr  '18 
67%         67% 

76  76% 
72%  Aug'17 
80%  Apr  '18 
6678  6678 
73%         75 

97  Jan    18 

94  Feb  '18 
95-2         951 

79  Deo  '17 
100  Oot  '17 
1047t  Sept'17 

98  Jan  '18 
100%  8epfl7 

97%  Apr  '18 

85  Apr  '18 
81%  Feb  '18 
89  Jan  '18 
86%  Oot  '17 
7078  70'8 
81%  Oct  '16 

80  80 

86  Sept' 17 
997g    997g 

104%  Deo  17 
109%  Apr  '16 

104  Sept'17 
103%  Apr  '1 

95  Mar'18 
100     Jan     1 

97  97 
104%  June' 16 
101%  Oct    16 

105  Apr  '18 
88     Jan  '17 

lOO'i  Apr"  18 

98  Apr  'IS 
111%  Deo  '15 
111%  N0VI6 

7334  Apr  '18 
98     Oct  '17 

7434         7434 

87  Mar' 17 
65%  65% 
70  Feb  '18 
97%  Oot  '17 
62%         62  V 

96  Feb  '  1 8 
07%  June' 17 

97  '.»7 
97%  July' 1 5 
60      Mar'18 
61%  Apr  "18 

104%  Apr  'IS 

85%  Maris 

85%  Mar'18 

111     June'17 

118      Nov'16 

100%  Apr  'IS 

105%  Nov' 16 

83     Jan  'i  ■ 

Mar'18 

M 
May  17 


60% 
100% 


74%    79 


76%    80% 
6434     70 
76       80 


80%  8412 

667g  74 

71%  75% 

97  97 

94  94 

95%  98% 


98   98 


96 


63 

73% 

74% 

75 

. . 

81% 

68% 

6  , 

103 

75% 

87% 

"s7' 

101  - 

108 



13% 

1  1 

104 

f.l 
90 


97%  97% 

85  85 

81%  81% 

89  89 


70   73% 

79%  "8"5"% 
99"%  103"" 


95       96t2 
100     100 
93%    97 


36 


10 


101     105 


10034  102% 
98       98 


73%    73% 


73 


77«4 


62% 
66 


62 
96 


68% 
71 


64 
96 


90 
86 

x* 
Hrt 
IV2 
74% 


May' I  7 
July' 15 
Mar  11 

Jan     17 


xo      Apr     1^ 

Mar'17 

79      K.'l'     17 

r.l  64 

fune'l " 

N01  l< 

■  »et    1  '■ 

87       Hcc     17 

sx%  May'lG 
I02i»  Jan  17 
HI7'»    \ 

luly'08 


Colorado  A  f<<.u  i«t  g  4h  1939  r  A 

Refund  A  y  «l  4L4»  1K3.',  <•»  N 

inu  Dan  Olat  1  f,  \<n\  J  o 

C.uiii  A  I'asRIvs  1st  g  1s  1 948  A  0 

I  year  Ae  g.  IOAV  J  > 

lirl  I  n<  k  A  VVrctern — 

MOITto  A  I'-jw  let  gu  3  14"  2000  1  o 

N  Y   l*ck  A  «    l.l  flu    ..  1M2I   i  J 

OonetrueUoo  a«      .   .  102a  k  * 

Term  A  Improve  4s  1023  M  N 

Wftrren  Ittref  cngDHi  70on  S  » 


84     ... 


70  7.V 

101%  102 

.... 

90% 


HI        M.ir   18 

1  •■ 

Am     1» 
Mar  18 


Fat    Ifl 


10 


95     100 


57       60 
59        61% 
102      104% 
85%    85% 
85%     86% 


100%  100% 


III,'        \|.r      1-. 

Ipf   'IV      . 

Ian  'ix  ... 
103%  1  eO  "08 


103%  101 
64        67 


65% 
BO 


63% 

74% 
80 


r,:i       06 


tr,       61% 


x.'% 

nn 

06 


00 

8 
7% 

SS'A 

73 

07 


75% 
100%  102% 
08 
93*4     93% 


•No  prloo  Friday:  latest  ttla  weak .  aDoeJaa.  «D«Aprtl.  *  Dae  May.  fDoeine.  aDuaJoly.  *  Doe  Aug    eDueOot.  p  Due  Nov    ,i>ucT>M      OffeS-St* 
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Week  t-iKlniK  May  ;i  "^ 


Itict 

FrUay 

Man  :' 


Del  aw  »re  A  Hudson — 

1st  Ilea  equip  g  4%8 1922 

1st  A  ref  4s ..1948 

20-year  conv  5s 1035 

Alb  A  Sung  coot  3  Ha 1910 

UeiiHri  4  Saratoga  1st  78. .  1U2 1 


A-O 
M-N 


Denv  A  11  Or  1st  couh  g  4s.. 1930  J  -  J 

Consol  gold  4Vis... 1930  J  -  J 

Improvement  gold  6s 192s  J  -D 

lit  A  refunding  58 1955  F  -  A 

Bio  Or  June  1st  gu  g  68...  1939  J  -D 
Bio  Or  Sou  l8t  gold  48. .  .  1940  J  -  J 

Guaranteed. ..1940  J  -  J 

Bio  Qr  West  1st  gold  4H..1939  J  -  J 

Mtge  A  coll  trust  4s  A. .  1949  A-O 

Des  Moines  Vn  Ry  1st  g  68.1917  M-  N 

Det  A  Mack— 1st  Hen  g  4s..  1995  1  -D 

Gold  4s 1995  J  -D 

DetRlvTun— Ter  Tun  4  Vis  1961  M-N 
DulMls8abeANorgen6a..l941  J  -  J 

DulA  IronKange  1st 5s 1937  A-O 

Registered 1937  A-O 

Dul  Sou  Shore  A  Atl  g  6s...  1937  J  -  J 
Elgin  Joliet  A  East  1st  g  68.1941  M-N 

Erie  let  consol  gold  7a 1920  M-  S 

N  YAErlelBtextg4s...l947  M-N 

2d  ext  gold  58 1919  M-  S 

3d  ext  gold  4  Vis 1923  M- 8 

4th  ext  gold  5s 1920  A-O 

8th  ext  gold  4s 1928  J  -D 

N  Y  L  E  A  W  1st  g  fd  78.. 1920  M-  S 
Erie  1st  cons  g  4s  prior 1996  J  -  J 


Bit 


Alt 


M 
80%  89 
7-'    Bale 

101     

i.H.!    05 
07%     71 

72 

50%  Bale 

'Jo 


831] 

00 


68 


Weeki 
Hange  or 
Luit  Sale 


Low 


High 


76>j  Sale 
98I4  101 
931]    97 


87 

87     102 
100'g  101% 
73%    9812 
96>g  ... 
90      ... 
95%  -  — 


80 
100 
105 


Registered 1996  J  -  J 

1st  consol  gen  lien  g  48.1996  J  -  J 

Registered. 1996  J  -  J 

Perm  coll  trust  gold  4a. .  1951  F-A 
60-year  conv  4s  Series  A  1953  A  -  O 

do        SerlesB 1953  A  -  O 

Qen  conv  4s  Sorles  D  1953  A-O 
Ohio  4  Erie  let  gold  59  1982  M-N 
Clev  A  Mahon  Vail  ■  68..  1938  J  -  J 
Erie  A  Jersey  1st  s  t  6s...  1955  J  -  J 
Qenessee  River  1st  a  f  6s. .  1957  J  -  J 
Long  Dock  consol  g  6s...  1935  A  -  O 
Coal  A  RR  1st  cur  gu  68  1922  M-N 
Dock  A  Impt  1st  ext  6s  1943  J  -  J 
N  Y  4  Green  L  gu  g  5s  1946  M-N 
W  Y  Susq  A  W  1st  ref  58.1937  J  -  J 

2d  gold  4^8 1937  F-A 

General  gold  6a 1940  V  -  A 

Terminal  1st  gold  5a... 1943  M  -N 

Mid  of  N  J  lat  ext  6s...   1940  A  -  O 

W<lk  4  East  lat  gu  g  6a     1942  J  -D 

Ev  A  Ind  1st  cons  gu  g  6a. .  1926  J  -  J 

■  vansv  4TH  let  oona  6a     1921  J  -  J 

lat  general  gold  5s.  1942  A-O 

Mt  Vernon  1st  gold  6a.. .1923  A  -  O 

Bull  Co  Branch  1st  g  6s       1930  A-O 

Florida  E  Coast  let  4Vi8.     1959  J  -D| 

Fort  St  D  D  Co  1st  g  4^a     1941  J  -  J 

Ft  Worth  A  Rio  Qr  1st  g  4a  1928  J  -  i 

Galv  Houa  A  Hen  1st  5s         1933  A  -  O 

Great  Nor  C  B  A  Q  coll  4a     1921  J  -  J 

Registered 41921  Q-  J 

1st  A  ref  4Vfa8erles  A... 1961  J  -  J 

Registered 1961  J  -  J 

Bt  Paul  MA  Man  4a..  ""1933 
1st  conaol  geld  68. .  1933 

Registered 1933 

Reduced  to  gold  4  Via. 1933 

Registered 1933 

Mont  ext  lat  gold  4«...1937 

Registered 1937 

Pacific  ext  guar  4a  £...1940 
S  Minn  Nor  Dlv  1st  g  48.194S 

Minn  Union  1st  g  6a 1922 

Mont  C  1st  gu  g  6a I"  1937 

Registered 1937 

let  guar  gold  5s 1937 

W1I14  8  Flat  gold  5s.  .1938 
Green  Bay  A  W  deb  otfs  •'A" 

Debenture  otfs  "B" 
Gulf  A  8  I  1st  ref  A  1 2  6s"ol952 
Hocking  Val  1st  cons  g  4Via  1999 

Registered 199H 

Col  4  H  V  lat  ext  g  4a"""l948  A  -  O 
Ool  4Tol  lat  ext  4a._       1955  F-*' 
Houston  Belt  A  Term  lat  5s.  1937  J 
Illinois  Central  1st  gold  4a     1951  J 

Registered 1951  J 

Htgold3Via.__ "1951  J 

Registered "1951  J 

Extended  lat  gold  3Via       1951  A  ■ 

Registered 1951 

lat  gold  3s  aterllng..       "l951 

Registered 1951 

Collateral  trust  gold  4s     "l952 

Registered 1952 

1st  refunding  4a "l955 

Purohased  Ilnea  3  Via""""  1952 
L  N  O  4  Texas  gold  4s       1953 

Registered 1953 

Cairo  Bridge  gold  4a 1 1950 

Litchfield  Dlv  1st  gold  3s  1951 

Loulav  Dlv  A  Term  g  3  Via.  1953 

Registered  .......         1953 

Middle  Dlv  reg  6s. .  1021 

Omaha  Dlv  1st  gold  3s  1951 
St  Loula  Dlv  A  Term  g  3e  1951 

Gold  3m 1951 

Registered 1951 

dpringf  Dlv  1st  g  3 ma  "l951 
Western  Hues  lat  g  4a...    1951 

Registered 1951 

Bellev  A  Car  lat  69.. Ill"  1923 
Carb  A  Shaw  lat  gold  4s  1932 
Ohio  8t  L  A  N  O  gold  6fl      1951 

Registered 1951 

Gold  3 Via 1 1951 

Registered 1961 

Joint  1st  ref  5s  Series  A   1963 
Mempb  Dlv  lat  g4e..,195i 

Registered 1951 

Bt  Louis  Sou  1st  go  g  4a     1931 
Ind  III  A  Iowa  1st  g  4s  1950 

Int  A  Great  Nor  1st  g  6a  1919 
Jamea  Frank  A  Clear  1st  4a  1959 
Kansas  Olty  Sou  1st  gold  8a  1 950 

Registered 1950 

BefAlmptSa Apr"l950J-J      77 

KansasClty  Term  1st  4a. ..I960  J  -  J      75 
Lake  Erie  A  West  lat  g  6s  .  1937  J  -  J      78'2 

3d  gold  5a.. 1941  J  -  J 

North  Ohio  1st  guar  g6e."  1 945  A  -  O 
Leh  Val  N  Y  1st  gu  g  4V4S..1940  J   -  J 

Registered 1940  J  -  J 

Lehigh  Val  (Pa)  oons  g  4s.. 2003  M-N 
General  cone  4Vis 2003  M-N 


97% 

07       08% 


53       53i2 
73 

7712    82l2 
4512    46 
45%    46 
50     Sale 

85lg 

80     

100 

96      103?g 

107     ... 

"so"  "'. 
88     

65       71% 
62 

62 

7712  --- 
76       94 

67 


90      ... 
50%  ... 


75        81 


-  i 

-  J 
J 
J 
i 

-D 
-D 

-  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  i 
J  -D 

Feb 
Feb 
J  -  i 
J  -  J 
J  -  J 
A-O 
A 
J 
J 
J 
J 
J 
O 
A-O 
M-  8 
M-  8 
A-O 
A-O 
M-N 
J  -  J 
M-N 
M-N 
J  -D 
J  -  J 
J  -  J 
J  -  J 
F-A 
F  -  A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F  -  A 
F-A 
J  -D 
M-  S 
J  -D 
-D 
-D 


88 

9314  Sale 


87      89 


89       91 
107ig  113 

99lg 

9312  95 
85'g  99 
8234  86 
80%    89 


86% 


93lg  -. 
92% 

79i2 

6%       9lg 
77        83 

75        77 


69        8712 
70%  ... 
95 


82 1,  9 
69  9 
58  lg  9i 
56  lg  8 
58'g  -- 
56lg  .. 


D 
D 
O 
O 
M-  6 
J  •  J 
M-N 
J  -D 
A-O 
A-O 
J  -  J 


7712 

O0I4 

79 

03 

71 

70 


77% 

"79% 

71 

74U 

84 


94  Apr  'IS 
Bl%  Bl% 

86 

71  72 
U2'|  Deo '16 

03  0 1 

68     Jan  "18 

72  Apr  '18 
49*|  50% 
37  Aug '17 
81%  Apr  '11 
39  July '17 
64  (il 
50  50 
981*  Mar -17 
82  Deo  '16 
7512  July  '16 
75  76% 
99%  Deo  '17 
90      NOV17 

10512  Mar  '08 

87      Mar' IS 

104     Jan  '17 

100     Apr '18 

78  Apr  '18 
96'g  Mar'18 
93%  Jan  '18 
99%  July '17 
94%  Nov"  15 

10712  Deo  '16 
69     Apr  '18 

84  Deo  '16 
53  5312 
73     June'16 

79  Apr  '18 
44%  Apr  '18 
44%  44% 
49?g         50% 

87%      r~ 

106%  Jan  '17 
98i2  Apr  '18 
103%  Aug  '17 
11012  Nov' 17 
103  Jan  '18 
10212  July'17 

85  Jan  '18 
74%  Feb  '18 

100%  Deo  '06 

61  Apr  '18 
108  Jan  '17 
108     Jan  '17 

62  Feb  %8 
23i2  Jan  '17 
97  Nov'17 
85i2  June'17 

108      Nov'll 

95  Juue'12 
85  Deo  "17 
92  Aug  '10 
56i2  Oct  '17 
85i2  June'16 
92i2  9314 
92i2  Apr  'IS 
86%         867g 

96  June'16 
89i2  Apr  '18 

108     Apr  '18 

118     Apr  '17 

95  95 

!02%May'16 

85     Apr  '18 

95-2  Mar' 16 

85l2  Nov'15 

80ig  Deo  '17 

108%  Jan  '17 

113     June'17 

136>4  May'Ofl 

93i2  Apr  '18 

109%  Aug  '16 

6934Deo'16 

7  7 

77  Apr '18 
7512  76 
98i2  Jan  '14 
82%  Aug '17 
75  Feb  *18 
90lg  Apr  "17 
87  Mar'18 
92  Sept' 17 
78'g  Deo  '17 
84  Nov' 15 
80     June'17 


i 


Range 

Since 

Jan.  1. 


No. 

"lu- 
ll 

7 


60 


80 


Low     High 


93% 

SI). 2 
S512 
71 


94 

soi2 

90 

70 


00 1 2  09 

OS  71 

72  70% 

4S14  51 '2 


03% 
50 


67>2 
65 


73       70'2 


20 


82       87 


100     101 
78     178 
96'g    96'g 
93i2    95 


65       69 


4912    57U 


7514  79 

42  48>g 

42>2  49 

48l2  56 

87%  93 


233 


98>2    98'2 


103     103 


85 
75 


61       61 


62       62 


80     July'09 


70U 

56U  .... 

60I4    75 


9512 

5Si4 

55       66 
0514    83<4 

62      

79U 

79     


77%  Apr  "18 
9514  Sept'12 
79%         7978 


70 
75 

72 

89 
74 


107% 


97     .. 


62  lg 


88 
68% 


89 12 
90 


75% 

7312    9S 


90% 

75i2 
59 


98 

90 
62l2 


851g 
83% 
76% 
8512 


77% 
Sale 
90 
81 
85 
9434 
93 
78 
89% 


70 

Mar'18 

Feb  "18 

Apr  '17 

Fob  '14 

64'g  Apr  '18 

83      Aug  '12 

102     June'16 

58%  Apr  "18 

62  Mar'18 

63  Apr  '18 
80  June'16 
80%  Nov' 16 
79  Mar'18 
92      Nov' 10 

11712  May'10 
90  Jan  17 
97      Mar'18 

114  Feb  11 
90     Oot  '09 


12 


92 

91% 


94% 
93% 
89 


108 


89l2 
108 


9312    95 


8H2    85 


92%    93l2 


7 
76'2 
75% 


7 
83 
78 


85i2  Mar'18 
70ig  Nov'17 
65  Nov'17 
89  Feb  '18 
89  Apr  '17 
91%  Mar'18 
82i2  Juoe'17 
59  Apr  'IS 
63  Oto  '00 
7712  78 
74t2  7:> 

85  Mar'18 
80%  Feb  '17 
S9i4  Mnr'17 
85  Apr  '18 
89  Oot  '17 
78  Apr  '18 
87      Apr  'IS 


6712    75 


87       95 


72l2    7S% 


83 
70 
76i2 
72 


OUg     71 


58%    58% 

62  62 

63  63 


79        79 


97       98 


86'g    91 


80       80 


90       92 


58       6H2 


73% 
74i2 
78 


85       94% 


78 
90l2 


BONDS 

N    Y.  STOCK  EXCHANGE 
Week  ending   M 


Pries 

MJav 
Mug  3 


Wetk't 
Range  or 
Last    ok 


Leh  V  Term  Ky  1st  gu  g  5a..  1941  A-O 

Registered 1941  A-O 

Leh  Val  Coal  Co  let  gu  g  6a.  1933  J  -  J 

Registered ..1933  J  -  J 

1st  lot  reduced  to  4e 1933  t  -  J 

Leh  A  N  Y  1st  guar  g  4a 194.r.  M-  S 

Registered 194.0  M-  S 

Long  laid  lat  cons  gold  5s.. A1031  cj  -  J 

1st  consol  gold  4a A193l|Q-  J 

General  gold  4s 193     J  -D 

Ferry  gold  4Vis 1922  M-  S 

Gold  4a 1932  J  -D 

Unified  gold  4s ..1949  M-  8 

Dot>onture  gold  5a 1934  J  -D 

20-year  p  in  deb  5s 1937  M-N 

Guar  refunding  gold  4a... 1949  M-  S 

Reglatered 1949  M-  8 

N  YB4M  B  lat  con  g  58.1935  A-O 

N  YARB  1st  gold  5s 1927  M-  S 

Nor  8b  B  1st  con  g  gu  58.01932  Q  -  J 
Louisiana  A  Ark  1st  g  5s...  1927  M-  S 
Louisville  A  Nashv  gen  6s..  1930  J  -D 

Gold  5s 1937  M-N 

Unified  gold  4s 1940  J  -  J 

Registered 1940  J  -  J 

Collateral  trust  gold  5a...  1931  M-  N 

EH*  Nash  1st  g  6s 1919  J  -D 

L  Cln  A  Lex  gold  4Vis---1931  M-N 

N  O  A  M  1st  gold  6s 1930  J  -  J 

2d  gold  6s... 1930  J  -  J 

Paducah  4  Mem  Dlv  48..1946  F-A 
Bt  Louis  Dlv  1st  gold  6s..  1921  M-  8 

2d  gold  3a. 1980  M-  8 

Atl  Knox  A  Cln  Dlv  4s.. .1955  M-N 
Atl  Knox  A  Nor  1st  g  5s.  .  1946  J  -  D 
Henrter  Bdge  1st  s  f  g  6s..  1931  M-  S 
Kentucky  Central  gold  48.1987  J  -  J 
Lex  A  East  1st  50-yr  5s  gu  1965  A-O 
LAN&M  A  M  1st  g  4  Vis  1945  M-  S 
L  A  N-South  M  Joint  4s..  1952  J  -  J 

Reglatered 01952  Q-  J 

N  Fla  A  3  lat  gu  g  5s 1937  F-A 

N  A  C  Bdge  gen  gu  g  4Vi8.1945  J  -  J 

Pensac  4  Atl  1st  gu  g  6s..  1921  F-A 

8  AN  Ala  cons  gu  g  5a..  .1936  F-A 

Gen  cons  gu  50-year  58.1963  A-O 

LA  Jeff  Bdge  Co  gu  g  4s.. .1945  M-  8 

Manila  RR— Sou  lines  4a...  1936  M-N 

Mex  Internat  1st  cons  g  48..1977  M-  S 

Stamped  guaranteed 1977  M-  S 

Midland  Term— 1st  s  f  g  58.1925  J  -  D 
Minneapolis  4  St  Louie — 

lat   gold  7s. 1927  J  -D 

Pacific  Ext  1st  gold  6s 1921  A-O 

1st  consoi  gold  fis .1934  M-  N 

1st  4  refunding  gold  4s... 1949  M-  8 
Ref  4  ext  50-yr  5s  Ser  A..1962  Q  -  F 
Des  M  4  Ft  D  1st  gu  4s.. 1935  J  -  J 
Iowa  Central  1st  gold  6a. .1938  J  -D 

Refunding  gold  4s 1951  M-  8 

MStP4SSMcong4slntgu.l938  J  -  J 

1st  Chic  Term  s  f  4s 1941  M-  N 

M8SM4Alstg4sintgu.'26  J  -  J 
Mississippi  Central  1st  5s.. .1949  J  -  J 

Missouri  Kansas  4  Texas 

1st  gold  4s 1990  J  -D 

2d  gold  4a. 01990  F-A 

1st  ext  gold  5a 1944  M-  N 

1st  4  refunding  4a 2004  M-  S 

Gen  alnktng  fund  4 Via...  1936  J  -  J 
St  Louis  Dlv  1st  ref  g  4s.. 2001  A-O 
DallA  Waco  1st  gug  5s. .1940  M-N 
Kan  City  4  Pac  1st  g  4s.  .  1990  F-A 

Mo  K4  E  1st  gug  5s 1942  A-O 

M  K  &  Okla  lat  guar  5a.  .  1 942  M  -  N 
££  KAT  °'  T  l3t  SU  g  58.1942  M-  S 
Sher  Sn  4  So  lat  gu  g  5a..  1942  J  -  D 
Texas  A  Okla  1st  gu  g  58..1943  M-  S 
Missouri  Pacific  (reorg  Co) 

1st  4  refunding  5a  ..  .     1965 

1st  4  refunding  5s  ..  1923 

1st  4  refunding  5a  "1926  ..  . 

General  4a 

Missouri  Pac  lat  cons~g"r58""l925  M-"n 
40-year  gold  loan  4a. .  1945  M-  8 

lat  A  ref  conv  5s 1959  M-  S 

3d  7s  extended  at  4%..  1938  M-  N 
Boonv  St  L  4  S  1st  5s  gu  1951  F  -  A 
Cent  Br  U  P  1st  g  4a._  1948U  -D 
Pac  R  of  Mo  1st  ext  g  48.    1938  F  -  A 

2d  extended  gold  5s 1938  J  -  J I 

St  L  IrM  4  8  gen  con  g  5S.1931  A-O 
Gen  con  atamp  gu  s  5a.  1931  A-O 
Unified  4  ref  gold  4a       1929  J  -  J 

Reglatered 1929  J  -  J 

Rlv4QDIv  1st  g  48.. .1933  M-N 

Vordl  V  I  4  W  lat  g  5a..   1926  M-  8 

Mob  4  Ohio  new  gold  6s         1927  J  -  D 

1st  ext  gold  0s J1927Q-  J 

General  gold  4s 1938  M-  S 

Montgomery  Dlv  1st  g  68.1947  F  -  A 

St  Loula  Dlv  6a. 1927  J  -  D 

St  L  A  Cairo  guar  g  4sl        1931  J  -  J 

Naahv  Cb*tt  4  St  L  1st  6a     1928  A-O 

Jasper  Branch  lat  g  6a       1923  i  -  J 

Nat  Rysor  Mex  prllen  4Vi9  1957  J  -  J 

Guaranteed  general  4a       1977  A-O 

Nat  of  Mex  prior  Ilea  4  Via. .  1926  J  -  J 

1st  consol  4a 1951  A  -  O 

N  O  Mob  A  Chlo  1st  ref  5s" "i960  J  -  J 

New  Orlcuna  Term  1st  4a.      1953  J  -  J 

N  O  Tex  A  Mexico  lat  6s        1925  J  -  D 

Non -oum  Income  6s  A..      1935  A  -  O 

New  York  Central  RR 

ConvdebOs 1935  M-N 

Consol  4s  Series  A 1998  F  -  A 

Ref  A  Imp  4  Vis  "A".         2013  A-O 
New  York  Cent  A  Hud  Rlv— 

Guar3Via     1997  J  -  J 

Registered 1997  J  -  J 

Debenture  gold  4s 1934  M  -  N 

Registered 1934  M-N 

Lake  Shore  oollg  3 lis...    1998  F  -  A 

Registered 1998  F  -  A 

M!cnCentool!go!d3Vis.    1998  F  -  A 

Registered 1998  F  -  A 

Battle  Cr  A  Stur  lat  gu  3b.  1989  J  -O 
Beech  Crert  lit  gu  g  48..1936  J  -  J 

Registered 1936  J  -  J 

2d  guar  gold  5a 1938  J  -  J 

Registered 1936  J  -  J 

Beech  Cr  Ext  lit  g  3  Vis. 01951  A  -  O 

Cart  A  Ad  lat  gug  4a 1981  J  -  D 

Oouv  A  Oswe  lit  gu  g  6a.  1942  J  -  D 


Bid 
102     103 

100 

100      ... 


80% 


Alt  Lotc 
102 
1  I  3 

100 

108 


98     100'g 

8412  .. 
08       S5U 

95 


77% 

97 

73 

73  75 


93 

■ 
82 
85 14 


10Hg 
93 14 

8712 


100%  112% 
95  9812 
8512     87 


High 
Mar'18 
Mar  17 
Marl8 
Oot  '13 


87     Apr  '17 


07 
72 
73 
98 


Hange 

Sine* 

Jan.  1. 


A'o. 


2 


99 

100%  ... 
87       961j 

101"2  106 

9314 

71%    80ig 

100U 

50-2  58i4 
74i2  77U 
95% 

100% 

73        75 
94       95l2 
77%    91% 
6714    81% 

"94  "  10  fal 
82l2  ... 


17 


Low 

102 


//Igb 
102 


963«  101 


91%    95 


97 
75 
79% 


92%    92% 

87%  "o'o" 

109  109% 
93%  94% 
83       88% 


99       99 


pr  'IS 
94U  June'16 

eb  '17 
90     July'17 

9914  Oct  '06 

89  May' 17 
Jan  '18 

72 

Apr  '18 

Jan  '11 

IO.3I4  Apr  '18 

92%  Apr  'IS 

100      Aug  '10 

90  Mar'18 
109     Apr  '18 

94lg  Apr  '18 

84  851 

96%  Jan  '17 

99  Mar'18 
103%  July'17 

87  Apr  '18 
106  Aug '17 
101'g  Feb  '17 

90%  Apr  '12 
100ig  Jan  '18 

58I4  Mar'18 

74  Apr  '18 
108%  Jan  '17 
lOoig  Aug  '17 

74     Apr  '18 

93  Apr  '18 

94  Aug  '17 
67%  Apr  "18 

95  Feb  '05 
96%  Jan  '18|--- 
97%  May'16l  — 

100%  10S%'102%  Feb  '18 102%  102% 

9514  100    I   99     Apr  '18 99       99 

8634  102%    93%  Jan  '18 I  93%    93% 

58     79       Apr'17 


87       87 


100%  100% 
58  58% 
74       79 


74 
91% 


74 
98 


67%    67% 


90%    96% 


74  Sale 
43%  46 
42        47 

"S0~"  "8*4% 
42%  Sale 
83ig    86 


89     

94 


61% 
28 14 


82 

31 
4134 
40        42 12 
27     Sale 
40* 


36% 
52% 
50% 


70 
50 


60 
49 


81 14  85 
91%  Sale 
87%  Sale 
5Si4  Sale 
9S%  Sale 
56% 


Mob  A  Mai  1st  go  g  4a...  1991  M-  S 
N  J  June  R  guar  lit  4a...  1986  F  -  A 

N  Y  A  Harlem  g  3m 2000  M-N 

N  Y  A  Northern  lat  g  88.1923  A  -  O 


78       83 

88 

93 14  Safe" 


74       75 


68%     69 


IOOI4  105% 

9014 

f.  1      

80     ... 
87ig    92 
71  lg    85 
953g    99U 
973g  102% 

30 


60 

921" 

44 

94 

74 
83 

70 
69 
78ig 


82 

93»4 
45 

Sale 

Salt- 
Sale 

71 
71 

79 


60 


fi-H 
64% 


64 


80 
~84" 


65% 


65lg 

67% 

71      

95% 


77  Mar'  10 
75  Nov' 10 
91'2  June'17 

104     Feb  '18 
103     Oot  '16 
74  74 

42%  43 12 
46  Apr  '1 
60  Feb  '15 
81  Apr  '18 
42%  42% 
84%  Apr  '18 
92  Jan  '17 
85ig  Nov'17 
05      Deo  '16 

61 

28%  Apr  '18 
32%  Nov'17 
40  Mar'18 
27  27 

40  Nov'16 
69%  Apr  '17 

58  Jan  '18 
36  Apr  '18 
55%  Deo  17 
50%  Apr  '18 
51  Deo  '16 
40     Jan  '18 

81  Apr  '18 
1%         9H 

87  87% 

57ig  58% 
98?g  99% 
60  July'17 
60%  Apr  '17 

82  Apr  '17 
100     Feb  '13 

97%  Dec  '13 
7S%  Apr  '18 

10034  Apr  '18 
93 14         93 14 

102  July' 14 
73  74I-. 

807g  Oct  '17 
68ig  6S% 

78     Sept' 15 

101%  Mar'18 

92  Apr  '18 
65%  Apr  'IS 

93  July'17 
90  Aug' 17 
77     Dec  '17 

IOOI4  Apr  '18 
110%  Mar '17 
30  MaV17 
35  Aug  '16 
96%  Feb  '13 
30     Oot  "16 

59  Deo  '16 
62%  Feb  '18 
9334  Apr  '18 


10 


104     104 


74% 

44 

46 


75%    81 
40%    46% 
83%    86l2 


223 
31 


12 


60% 
28 


40 

27 


40 
34 


58 
37 


49       56% 


40        40 


79 
90 
86  "g 
55% 

9S% 


86 

92 

90 

59% 

99% 


78%    80 


11 


45 

93% 

7334 

si.-i 

70 
70 

7S 
92 
64l2 


45 

94ig 

74 

83 

70% 
Apr  '18 

78 
Deo  '16 

r>n2 


'34  Sept' 17 

6334  Mar'18 
75      Mar' 17 


96ig  Apr  '17 
9534  Nov'16 

104      May' If, 


S9      Nov'16 


79%  Apr  '18 

89%  Feb  '16 

80     May' 17 

101     June'17 


21 


202 
6 


90%    95% 


72%    75 


66i2    71 


101%  ion2 

92       92 
65%    65% 


98     101 


60 
92 
40 

OUj 
71% 
80 

70 
70 
74«4 


63 
94% 

49% 

94% 
74»4 
84% 

74% 

70 

79 


61        65% 


62%    687g 


79%    79% 


•  No  price  Fridays  latest  bid  and  asked  thla  week,     a  Due  Jan.     6  Due  Feb.     0  Due  June,     h  Due  July.     0  Due  Oot.     s  Option  sale. 
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BONOS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  May  3 


N  Y  Cent  4  H  R  RR  (Con.)— 

N  Y  4  Pu  1st  cons  gu  g  4s  1993  A  - 

Pine  Creek  reg  guar  as 1932  J 

RW4  0con  latext5S--»1922  A 
RW  40T  R  1st  gug  5*-- 1918  M 
Rutland  lat  con  g  4^a...l941  J 
Os  4  L  Cham  1st  gu  4s  gl948  J  - 
Rut-Canada  1st  gug  43.1949  J  - 
8tLawr4  Adlrlstg5a— .1996  J  ■ 

2d  gold  6s 1996  A  ■ 

Utlca  4  Blk  Rlv  gu  g  48..  1922  J  ■ 

Lake  Shore  gold  3>*s 1997  J  ■ 

Registered 1997  J  ■ 

Debenture  gold  4s 1928  M- 

25-year  gold  4s._ 1931  M- 

Registered 1931  M- 

KaA4QR  1st guc 6a...  1938  J  ■ 

Mahon  C'l  RR  1st  5? 1934  J  ■ 

Pitts  4  LErie2dg53.-.al923  A 
Pitts  MoK  4  Y  1st  gu  68.  .  1932  J  • 

2d  guaranteed  6s 1934  J  ■ 

MoKees  4  B  V  1st  g  08. 1918  J  ■ 

Michigan  Central  5? 1931  M- 

Registered 1931  Q 

4s 1940  J 

Registered 1940  J  ■ 

JL4Slstgold3Hs--.1951  M- 

lstgold3Ha 1952  M- 

20-year  debenture  4g.._  1929  A  • 
NYCbJo4  8tLl3tg4s..l937  A 

Registered 1937  A- 

Debenture  4s 1931  to- 
West  Shore  1st  4s  guar. ..2361  J 

Registered 2361  J  • 

NYC  Lines  eq  tr  5s..  1918-22  M 
EciulptruBt4}48-.  1919-1925  J  • 
N  YConnectl8tgu4MsA..1953  F- 
NJY  N  H  4  Hartford— 

Non-conv  deben  4a 1947  to- 

Noo-oonv  deben  3Mb 1947  M 

Non-conv  deben  3Ks 1954  A  • 

Non-conv  deben  4a 1955  J 


21 


"a- 


Non-conv  deben  4i» 1958  to 

Conv  debenture  3  He 1956  J 

Con v  debenture  6a. 1948  J 

Cons  Ry  non-conv  4a 1930  F 

Non-conv  debec  4s 1954  J 

Non-conv  deben  4s 1955  J 

Non-conv  deben  4s 1955  A 

Non-oonv  deben  4s 1958  J 

Harlem  R-Pt  Ches  lat  48.1954  M 
B  &  N  Y  Air  Line  1st  4s..  1955  F 
Cent  New  Eng  1st  gu  4b.. 1961  J 

Hartford  St  Ry  lat  4s 1930  M 

housa  tonic  R  cona  g  5s 1937  M 

Naugatuck  RR  1st  4a 1954  to 

N  Y  Prov  4  Boston  4a...  1942  A 
NYWohes4B  lat  ser  I  4>*s'46  J  ■ 
NH4  Derby  conaey  58.-1918  M 
Boston  Terminal  l8t  4s.-. 1939  A- 

Wew  England  cona  5a 1945  J  - 

Oonsol  4s 1945  J 

Providence  Secur  deb  4s..  1957  I* 
Frov  4  Springfield  let  58.1922  J 
Providence  Term  1st  is...  1956  M- 
W  4  Con  East  let  4Hs. .-1943  i  - 

N  Y04  Wref  lat  g  4s 91092  M- 

Regiatered  J5.000  only..<?1992  M- 

Q6Dera!4s 1955  J  - 

Norfolk  Sou  1st  4  ref  A  53.  .1961  F  - 

Norf  4  Sou  lat  gold  53 1941  M- 

Norf  4  West  gen  gold  6s 1931  to- 

Impro vomer. r  4  ext  g  6a..  1934  F  - 

New  River  1st  gold  6a 1932  A  - 

N4  W  Ry  Jst  cons  g  48-.  1996  A- 

Reglstered 1998  A 

Dl  v'!  lat  lien  4  gen  g  4s.  1944  J  - 

10-25-yearoonv4s 1932  J  - 

10-20- year  3onv  4* 1932  M- 

10-26-year  conv  4V<n 1933  M- 

PocahC4C  Joint  48.. .1941  J 
CC4T  1st  guar  gold  5s..  1922  J  - 
SCio  V  4  N  E  1st  gu  g  48..  1989  M- 
Nor  Paolf ic  prior  lien  g  4s. . .  1997  Q  - 

Registered 1997  Q- 

Qeneral  lien  gold  3s a2047  y  - 

Registered a2047  Q- 

St  Paul-Duluth  Dlv  g  48- .  1996  J  - 

St  P4N  P  gen  gold  6s...  1923  F  - 

Registered  certificates.  .  1923  Q  - 

St  Paul  4  Duluth  1st  5s..  1931  F  - 

1st  oonsol  gold  4s 1968  J  - 

Waan  Cent  1st  gold  4s 1948  Q.  - 

Nor  Pao  Term  Co  1st  g  6s.  .1933  J  - 
Oregon-Wash  1st  4  ref  4s...  1961  J  ■ 

PaolfloCoastColatg58 1946  J  - 

Paduoah  4  Ills  1st  sf  4^8.-1956  J  - 
Pennsylvania  fill  1st  g  4s.  .192:*  to- 

Consol  gold  6s 101!)  M- 

Consol  gold  4s l'.)43  to- 

Consol  gold  4k lots  M- 

Consol  4Ha I960  F  - 

Oeueral  4Vis 1965  J  - 

Alleg  Val  gen  guar  g  4s...  1942  to- 
DRRR4B,gelstgu4sg  ..1938  F  - 
Pnlla  Bait  4  w  1st  g  4a.. 1943  M- 
SodUS  Hay  4  Hon  1st  g  5s.  1924  J  - 
Sunbury  A  L<>w!e  lstg4s  19.16  J  - 
UNJRR4Cangen4s___1944  to- 
Pennsylvaola  Co — 

Ouur  1st  gold  4Hs 1921  J  - 

Registered 1921  J  - 

Quar3^sooll  trust reg  A.  1937  M- 
Ouar  3  Hs  ooll  trust  sor  U.  1941  F  - 
Guar  3^8  trust  otfs  C...  1942  J  - 
Ouar  3Hs  trust  otfs  I>_._  I'tlt  J 
Ouar  1.5-2.5-year  gold  4h      103]  A 
40-year  guar  4s  otfa  Her  E   1 962  to  - 
Cln  Leb  4  N'or  gu  4s  g   .    1 
CI  4  Mar  1st  gu  g  4>-$s...l935  to- 
Cl  4  Pgen  gu  4^sscr  A. 1912  J  - 

Series  B 1942  A  - 

Introduced  to  3  Hs_.  1'H  2  A 

Series  C  3^s 1948  M- 

8erlesD3^s 1050  F  - 

Erie  4  Pitts  KUg3VjBB._  1940  1  - 

Series  C 1040J  - 

Or  R4  lex  1st  gug  4  Us   1941   J  - 
Ohio  Connect  1st  en  Ifl        1943  M- 
Pltta  Y4  Anh  1st  oona  r>1  1 
Tol  W  V  4  Oku  4i^s  A    .1931  J 

Seriesn4'is. 1933  J  - 

Series  C  4s I942IM- 

pen  4  9t  i.  gn  i".  i  \     1940  s.    o 

Series  B  guar 191  '  A    0 

Series  C  guar 1942  M   N 

Series  D  4s  guar 1945  M-  M 

Series  E  3  ^s  guar  gold.  1949  F  -  A 
Scriee  Fguar  4s  gold...  195^  J     D 


Prfc* 
Friday 
May  3 


Bid 
6812 
10034 
97 


Ask 
74i2 

"99% 


67i8 
60 

67% 


89% 
70 

~S4% 
83U 


7338 

Sale 


88% 
90-% 

101 

101 


88U 

---_ 

8512 

98 

75 



70% 

76 

7334 

70 

7914 

82 

75 

7Si2 

611a 

64 

76l8 

77 

76 

Sale 

85  ig    861 


48 


56i2 


45     

84       85 


68'2 

68     

74 


4034    49 


60 


65       66 


60       63l2 

81      .. 
108     .. 

102i2 

10318 

82i2  Sale 


757g    88 


104  .. 

105  .. 
78's    82?8 

953g 

75  87 
815s  Sale 
79  BO 
5634    59 

52'g 

73i2    H')-'i 

102'g  103ig 

103 

93i2  ... 

65i4 

01        76 

1067g  109 
71  731 
82       90 

100 

:» 1 1 1 

100     

88     

85     

98< 

B914  S.1I0 
82-1!    88>2 
7512  .- 
84     .. 


77 
84 


90%     971- 
9478    97 
75      

73  80 

74      

Tii'i      .. 

84     Bale 

80      

----    87^ 

92      

!Kf      

89l8 

8m8 

W2 

K()l2 

75      

73«| 

S4'4 

7H, 

95l2 

SI         98 
SI         !)2 

75      

91 
'  I 
'II 
88 

H7 

88 


Weel'i 
Range  or 
Last  Sale 


Low 
74I2 

113 
98 
98i2 
SOig 
63 
70 

101 

103 
94 
7134 
7212 
SI 
82 14 
83i2 


High 
Mar'18 
May' 15 
Mar'18 
Nov'17 
Aug '17 
Mar'18 
Jan  18 
Nov'10 
Nov'16 
Apr  '18 
Apr  '18 
Mar*  18 
8458 
83 
Nov'17 


IO412  Deo  '15 
103  May'17 
130ig  Jan  '09 
12314  Mar'12 


99i2 
92 
80 
87 
90 
797g 
74 
78% 
85 
62 
76 
70 
10012 
983g 
85i2 


Aug' 17 
Apr  'IS 
Nov'17 
Feb  '14 
June'08 
July'17 
Apr  'IS 
Apr  'IS 
Nov'17 
Apr  'IS 
76U 
76 
Jan  '17 
July'17 
8512 


50  Sept' 17 
50  Oct  '17 
50i2  Apr  'IS 
5Gi2  Apr  '18 
56  50 

40  Deo  17 
83i2  S3i2 
50  Oct  '17 
9112  Jan  '12 
7912  Apr  '16 


7714  Aug  '17 
79i8  Deo  '17 
74     Apr  '17 


106i2  May' 16 
87  July'14 
83  Aug '13 
4034  46-I4 

107     Aug  "09 


70  Sept' 17 
67  Apr  '16 
997gDeo*13 
83-ig  Feb  '  14 


65  65 

92i2  June' 12 
60  Apr  'IS 
6312  Mar'18 
84>4  Apr  '18 

106  Apr  'IS 
122  Nov'10 
107i8  Oct    17 

81i2        82i2 

94ij  Deo  '16 

757g         7578 

1237g  May'17 

117'a  May'17 

105  105 

85U  Feb  'is 

103     Sopt'16 

79      Nov'17 

803i  8l3i 

83     Oct  '17 

567g         571 2 

61 U  June' 17 

91%  May'17 

102     Apr  '18 

1 0:4 ' 2  Sept'17 

107  Oct  '18 
887g  Mar' 17 
36ij  Deo  '16 

UO'g  Oct  17 
72i2  Apr  'IS 
82  82 

100'g  Feb  '17 
99.2  July  17 

100  100 

88  Jan  18 
85  85 

96  984J 

887g  8914 
89i2  Nov'17 
84i2  Sep  '16 
92      Aug '17 

102     Jan  '93 


aj«3 


No. 


IS 


20 


18 


100 

99 


88 


92  Deo  '17 

90%         961 
95-%  Apr  '18 

87  Feb  '17 
70  Jan  '1H 
M't  July'17 
37-%  Deo  'lrt 
84  8 1 
80     Deo    17 

88  Oot  '17 
9tUi  May'17 
9     .  Deo  '17 

104  l>eo'15 
96U  Fob  '12 
ilOig  Oot  '12 
8SI1  Fob  '17 
88  Apr  '17 
90>8  July  1  ' 
99      Maris 

93  May  II 
HI  May' 10 
98%  Apr  '17 
92  Deo  17 
88'g  8ept'17 
92  Nov'  1 7 
9i  Hec  "17 
99  June' 17 
SS  Fob  is 
87  Mar' IS 
95'2  May'17 


I 


in 


Range 

Since 

Jan.  1. 


Low     High 
72  ig    7412 


98       9SU 


63       63 

70       70 


92  94 

7134  757g 

72l2  72l2 

82  86% 

8134  86I2 


92       92 


7234    SOI2 
7512    82 


61       6312 

76        80 
72i2    76 


85i2    88 


50-2  5012 
52  56i2 
55ig    57 


83i2    8634 


45       49i2 


64       68l2 


60       60 
60       64 

827g    S4'2 
106      100 


81'2    85 
'Hi's  "7612 


105      1051 2 
S3U     85% 


79       84% 
56%  "6l"l2 


102     10278 


75 

90 


100  100 
88  88 
85  90 
957g  99 
88%    92 


90  tg    98 
95%    90 


70 

Kl 


70 


88 
87 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  May  3 

P  O  C  4  St  L  (Con.) 

Series  G  4a  guar 1957 

Series  I  cona  gu  4M9---1963 

CStL4P  lat  cons  g  5S-.1932 

Peoria  4  Pekln  Un  1st  6a  g-  .  1921 

2d  gold  4>ia 61921 

Pere  Marquette  1st  Ser  A  5s  1956 

1st  Series  B  4s 1956 

Philippine  Ry  lat  30-yr  s  f  4s  1937 

Pitta  Sh  4  L  E  1st  g  5s 1940 

1st  consol  gold  5s 1943 

Reading  Co  gen  gold  4s 1997 

Registered 1997 

Jersey  Central  coll  g  4a..  .  1951 
Atlantic  City  guar  4s  g_..1951 

St  Joa  4  Or  Ial  1st  g  4s 1947 

St  Louis  4  San  Fran  (reorg  Co) — 

Prior  Lien  ser  A  4s 1950 

Prior  lien  ser  B  5a.. 1950 

Cum  adjust  ser  A  6s 01955 

Income  series  A  6s a  1960 

St  Louis  4  San  Fran  gen  6a.  1931 

General  gold  5s 1931 

St  L  4  S  F  RR  cons  g  4s.  .  1996 
Southw  Dlv  1st  g  5s...  1947 
K  C  Ft  S  4  M  cona  g  6a..  1928 
K  C  Ft  S  4  M  Ry  ref  g  48.1936 
K  C  4  M  R  4  B  1st  gu  58.1929 
St  L  S  W  1st  g  4s  bond  ctfs.  .  1989 
2d  g  4s  Income  bond  ctfs.pl989 

Consol  gold  4s 1932 

1st  terml  4  unlf  5s 1952 

Cray's  Pt  Ter  1st  gu  g  53.1947 

S  A  4  A  Pass  1st  gu  g  4s 1943 

SF4NPlstskfdg5s 1919 

Seaboard  Air  Line  g  4s 1950 

Gold  4a  atamped 1950 

Adjustment  5a ol949 

Refunding  4a 1959 

Atl  Birm  30-yr  lat  g  4a..«1933 

Car  Cent  lat  con  g  4a 1949 

FlaCent4  Pen  lat  g  68.. .1918 

1st  land  gr  oxt  g  5s 1930 

Consol  gold  5s 1943 

Ga  4  Ala  Ry  1st  con  5s..ol945 

Ga  Car  4  No  1st  gu  g  5s..  1929 

Seab  4  Roan  1st  58..         1926 

Southern  Pacific  Oo^ — 

Gold  4s  (Cent  Pao  coll)..*1949 

Registered *1940 

20-year  conv  4s ^1929 

20-year  conv  5s 1934 

Cent  Pac  1st  ref  gu  g  4s.. .1949 

Registered 1949 

Mort  guar  gold  3Hs..tl929 

Through  St  L  Istgu  48.1964 

GH48A  M4Plat5a..l931 

2d  exten  5s  guar 193 1 

Gila  V  G  4  N  1st  gu  g  5s. .  1924 
Hous  E  4  W  T  1st  g  58...  1933 

1st  guar  5s  red 1933 

H4TC  Istg5sintgu...l937 
Gen  gold  4s  int  guar...  1921 
Waco  4  N  W  dlv  lat  g  6a  '30 

A4N  W  lat  gug  5a 1941 

Louisiana  West  1st  8s. .  1921 
Morgan's  La  4  T  1st  7s..  1918 

lat  gold  6s 1920 

No  of  Cal  guar  g  5s 1938 

Ore  4  Cal  1st  guar  g  5s. . .  1927 
80  Pacof  Cal— Gug5s...l937 
80  Pao  Coast  1st  gu  4s  g. .  1937 
San  Fran  Terml  1st  4s...  1950 
Tex  4  N  O  con  gold  6s. -.1943 

80  Pac  RR  let  ref  4s 1955 

Southern— lat  cons  *  6s 1994 

Registered 1994 

Develop  4  gen  4s  Ser  A. . .  1968 
Mob  4  Ohio  coll  tr  g  4s.. .  1938 
Mem  Dlv  1st  g  4Hs-5a...l99P 

St  Louis  dlv  1st  g  4s 1951 

AlaCen  1st  g  6s 1918 

Ala  Gt  Sou  1st  cons  A  5s. .  1943 
Atl  4  Char  A  L  1st  A  4}<s  1944 

1  st  30-yr  5s  ser  B 1944 

Atl  4  Danv  1st  g  4s 1948 

2d  4s 1948 

Atl  4  Yad  1st  g  guar  4s...  1949 

ET  Va4  0aDlvg6s 1930 

Con  1st  gold  5s 1966 

E  Ten  reo  Hen  g  6s .1938 

Ga  Midland  1st  3s..  1946 

Ga  Pao  Ry  1st  g  6s 1922 

Knox  4  Ohio  lat  g  8s 1925 

Mob  4  Blr  prior  Hen  g  5s.  1946 

Mortgage  gold  4s 1945 

Rich  4  Dan  deb  5s  atrapd  1927 
Rich  4  Meek  1st  gu  4s       1948 

80  Car  4  Oa  1st  g  5s 1919 

Virginia  Mid  ser  D  4-5a...  1921 

Series  E  5s 1926 

Series  F  6s. 1931 

General  5s 1936 

Va  4  So'w'n  1st  gu  5s.  .2003 
1st  conaSO-year  58. . .  1958 

W04  W  1st  oy  gu4s 1924 

Spokane  Internal  1st  g  6s  .    1955 

Ter  A  of  St  L  1st  g  4  Ks 1939 

1st  con  gold  5s. 1894-1944 

Gon  refund  s  f  g  4a .    1P53 

St  L  M  Bridge  Ter  gu  g  5s  1930 

Tei  4  Pao  1st  gold  5s 2000 

2d  gold  Ino  6s #2000 

La  Dlv  B  L  1st  g  68 1931 

W  Mln  W  4  N  W  1st  gu  6«1930 

T0I4OC  lstgu  5s... 1935 

Western  Dlv  1st  g  5s 1935 

Oencral  gold  6s ..1935 

Kan  4  M  I  si  gu  g  4s..    ..1990 

2d  20- year  5s   .    . 1927 

Tol  P4  W  1st  gold  4s 1917 

Tol  St  L  4  W  pr  lien  g  3  !■<•.  1925 

50- year  gold  4s 1950 

Coll  tr  4s  g  Srr  A 1917 

Tor  Ham  A  Doff  1st  g  4s   .»If»4fl 
Ulster  *  l)rl  Int  eon  g  H»   .    1928 

1st,  refund  g  4s 1988 

Union  Pacific  1st  g  4s  ...      I9«7 
llrglst^re  !  .1947 

•10-year  nonv  4s. _ 1927 

1st  A  ml  4s 

Ore  RR  4  Nav  Oon  g  48..I948 

OroHhnrt  Ltnm  lot  1  fli        1988 

1st  r  inso!  g  is. .    _    _       1948 

r>n»r  refund    is        ...  1929 

Utah  A  Vnnlllti 192n 

1st  oilendWl  At... 
Vandalln  oons  g  Is  fler  A 
1  '.hisoIh  4  Hcrlee  B 1987 


SI 


^* 


M-N 
F- A 
A-O 

Q-  F 
M-N 


J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 

J  -  I 
J  -  J 
A-O 
Oot 
J  -  J 
3-1 
J  -  J 
A-O 
M-N 
A-O 
A-O 
M-N 
J  -  J 
J  -D 
J  -  J 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
F  -A 
A-O 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 


J  -D 
J  -  D 
M-  S 
J  -D 
F- A 
F-  A 
J  -D 
A-O 
IW-N 
J  -  J 
M-N 
M-N 
M-N 
J  -  J 
A-O 
M-N 
J  •  J 
J  -  J 
A-O 
J  -  J 
A-  O 
J  -  J 
M-N 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  t 
J  -  J 


J  -  J 
J  -  J 
J  -  D 
J  -  J 
J  -  J 
J  -  1 
J  -  J 
A-O 
J  -  J 
M-N 
M-  8 
A  -O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M- 
M-  8 
M-  8 
M-  S 
M-N 
J  -  J 
A-O 
F  -  A 
J  -  J 
A-O 
F  -  A 
J  -  J 
A-O 
J  -D 
Mar 
J  -  J 
F  -  A 
J  -  J 
A  -O 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
F  -  A 
J   -D 

j  -n 

A  -O 

J  -   J 

J  -   J 

J  -   J 

M-   1* 

I  l> 

F  -  A 

J  I 

J  -O 

J  -   J 

J  -    J 

P  -  A 
M    N 


Price 
Friday 
May  3 


Bid          A»k 
88       96 
91     

100% 


81       8U2 
6412    65 

55 

96      

96      

83%  Sale 

83 

82i2  Sale" 


03     

58-%  Sale 
7134  Sale 
62%  6234 
45%  Sale 
102  110 
92     


100%  101 

65  Sale 
81     

66  Sale 
52%    6334 

57      

577g  Sale 


60 


67     

68%    70% 
49%  Sale 

52% 

62       76 

77% 

975g    9934 

90     

92%  95 
88  95 
92     

91      

70%    7238 
72 

77%     7734 
92%  Sale 
81     Sale 


85  87 
73  75 
90%  100 

97 

95 

81  95 
81  95 
91%  104 
87        99 


10034 

97%  105% 


60     Deo  '17 


58 

70% 

6134 

44 
101 

92 

78 

90 
100% 

65 

88 

66 

50% 

57 

55 

98% 

59 
100% 

71% 

71% 

49% 

52 

75 

77 

99% 
101 
10334 

97 

97 

95 


5834 

71*4 

62 

451 

Apr  '18 

Apr  '18 

May'16 

May'17 

100% 

65% 

July'17 

66 
Jan  '18 
57 
58 
Jan  '14 

60 
Feb  '17 
Mar'18 
Mar'18 
49% 
52 
Mar'18 
Jan  '18 
June'17 
Deo  '15 
Deo  '16 
Aug  '17 
Sept' 17 
Oct  '17 


104% 

92% 

91% 

96 

91% 

90 

73 

77% 

85 

78% 

78% 

92%  Sale 

91 

62 

Sale 

65 

92 

65% 

68% 

99 

104 

86% 

81 

87 

92% 

Sale 



80 

92% 

97 

94% 

Sa  le 

85 

94 

40 

100% 

.... 

101 

102% 

85 

95 

62 

72 

93 

103 

"9~7% 

"9*8" 

"9:1% 

~~_ 

91 

90 

94% 

95 

100 

70% 

84 

85 

99% 

87% 

95 

82% 

101% 

84% 

10 

70 



93 

80% 

94*4 

SO 

07 

91 

60 

80 

i:» 

48 

s.-, 

98 

70 

S6% 

SO 

103 

97 

B0t| 

30% 

82% 

72  Apr  '18 
90  Feb  '14 
77  77% 
91%  92% 
80  81 
87%  Sept' 16 
87is  Feb  '18 
72%  Feb  "18 

100     Oct  '17 

96'4  Jan  '  18 

100%  Jan  '16 

99%  Apr  '17 

100     Oct  '10 

103%  Aug  "17 

90  92% 

109%  Nov'15 

101%  Deo  '10 

IOOI4  Oct  '17 

100%  Deo  '17 

100  100 
102%  Oct  '17 

90%  Feb  '18 

107%  Sept'16 

93%  Aug  '17 

73  74% 
95  Nov'16 
77%         78% 

92  92»4 
100%  Aug  '16 

61%        621 

66  00 

87     Jan   '18 

64%  Apr  'IS 

102%  8ept'16 

877g  Mar'18 

90      July'17 

91-%         93 

70%  Mar'18 

Sl%  Mar'16 

75     Feb  '17 

Mar' IS 

94% 

July'17 

Mar'18 

Deo  '  1 7 

Apr  'is 

Sept'16 

Jan   'IS 

Jan  'is 

Sept'12 

97% 

102%  Junell 

9i      Apr  'IS 

101%  Dee '16 

93  Apr  'IS 
105      Mar' 17 

72%  Jan  'IS 
937g  Mar' 17 
95'4  Mar' I  7 
<I3%  Sept"  17 
95  Feb  '  1  B 
S2     Jan   'IS 

'  .  July'17 
85 U  M>r  'is 
■lO's  l-'ch  'is 
89  Apr  17 
Nov'04 

I  ;  \i>r  'is 
'  m   '17 

in  l>l>  '17 
70  Nov'17 
91*4  I  XT-  '17 
52  AUK '17 
SO  IVl,  '  1  B 
U  \pr  'is 
is--,,  M  kr'0fl 
80  M>r  '17 
■in       Nov' 17 

Sept' 17 

sr, 

VII 

\  pr     IS 

101  1    \|.r  'IS 
9S%   \pr  'is 

OS       P 

I  Mi  '18 

80  Jnn  is 
81%  Juno' 17 


No. 


U) 


l  1 


98 
94% 

99 

51 
103 
101 
106 

88 

98 

73 

97% 


B6 


is 


Range 

Since 

Jan.  1. 


Low    High 


100     100 


79%  82 

62%  65 

44  50 

99  99 


81       86 
'81%  "sa" 


55%    61 
66       74% 
60       67% 
51 


101      101% 
91        95% 


100%  102% 
62       69 


65  68% 

50%  50% 

57  64 

52  59% 


69       60% 


71%  71% 

70  71% 

49  5584 

5134  66% 

73  75 

77  77 


71%    78 

75"%  "79 
S6%    93% 
77%    82 


51. 


88 
72% 


71 

96*34  ~96~34 


87       92% 


100     100 


933g    98% 


73       81% 


76%     82% 
90%     93% 

"59""  "02% 
66       88% 
87       87 
64%    69% 


87%    87% 


91        95 
70%     70% 


98 

94 


96 

97% 


51       63 


98%  101 


68       68 
95       95 


96%    97% 


93       93 


93       94 

72~%  "72"% 


1-, 

S2 


95 
88% 


83        86% 

40%     40% 


90       93 


Ml 

15 


SO 

88 


B8t| 

88       so 

82%     87% 

75%     Sl% 

82% 

I  OON  104 

07% 

85 


so 


*  No  prlo*  Friday  latent  bid  and  aaked.   1  Due  Jan.  0  Due  Feb.  c  May.  g  Due  June.  1  Due  July.  I  Da*  Aug.  0  Dm  Or*,  v  Due  Nov.  q  Due  Dee.  «  Option  sale. 
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BONDS 

H.  T.  STOCK  KXCIIANOB 
Week  ending  May   8 


VeraCrui  A  P  1st  gu  I  Ha..  1934 

Virginian  1st  68  Series  A 1083 

Walia.sh  1st  gold  6a 1939 

2d  gold  6b 1939 

Debenture  Series  B 1939 

1st  Hen  eijulp  a  td  g  6a 1921 

lit  Ilea  60-yr  g  term  4g.  . .  1964 

Pet  A  CM  Kit  lBtg6s 1941 

Dm  MolDeti  1  )l v  1st  g  4s. .  1939 

Om  Dlv  lstg3Hs 1941 

Tol  A  Ch  niv  l8t  g  4s 1941 

WmMTituiI  1st  gu  3Hs 1946 

lBt  40-yr  guar  4s 1945 

Weat  Maryland  1st  g  4a 1962 

West  N  Y  A  Pa  1st  g  6a 1937 

Gen  gold  4a 1943 

Income  6e pi  943 

Western  Pao  lat  aer  A  5b... 1946 

Wbeellng  A  L  E  1st  g  6a 1926 

Wheel  Dlv  let  gold  6a 1928 

Exten  A  Inipt  gold  6a 1930 

Refunding  4l|8  series  A. .1966 

BR  1st  consol  4a ..1949 

Trust  oo  ctfs  of  deposit.. 

Winston-Salem  S  B  lat  4s.. 1980 

Wis  Cent  50-yr  1st  gen  4s...  1949 

Sup  A  Duldlv  A  term  1st  4s '36 

Street  Railway 

Brooklyn  Rapid  Tran  g  6s..  1946 

lat  refund  eonv  gold  4s. .  .2002 

8-year  secured  notes  6s...  1918 

Bk  City  1st  con  4s.. 1818-1941 

Bk  Q  Co  A  8  con  gu  g  5s.. 1941 

Bklyn  Q  Co  A  8  lit  68 1941 

Bklyn  Un  El  1st  g  4-5S...1950 

Stamped  guar  4-6a 1950 

Kings  County  E  1st  g  4s..  1949 

Stamped  guar  4s 1949 

Nassau  Elec  guar  gold  4a.  1951 

Chicago  Rys  1st  6s. ..1927 

Oonn  Ry  A  L  1st  A  ref  g  4^81951 

Stamped  guar  44s 1951 

Det  United  1st  cons  g  4  4s  1932 
FtSmltbLt  A  Tr  1st  g  6s... 1936 

Hud  A  Manbat  6s  Ser  A 1957 

Adjust  Income  5a 1957 

11  Y  4  Jersey  lat  6e. 1932 

Interboro-Metrop  coll  4^8.1958 
Interboro  Rap  Tran  1st  6a..  196b 
Manhat  Ry  (N  Y)  cons  g  4s.  1990 

Stamped  tax  exempt 1990 

metropolitan  Street  Ry — 

Bway  A  7th  Av  lat  o  g  68.1943 

Col  A  9th  Av  1st  gu  g  6a.. 1993 

Lex  A  v  A  P  F  1st  gu  g  6s.  .  1993 

Met  W  S  El  (Chic)  lBt  g  4s_.  1938 

MIIw  Elec  Ry  A  Lt  cone  g  58  1928 

Refunding  A  exten  4  He. .1931 

Mlnneap  St  1st  oons  g  5s.  ..1919 

Montreal  Tram  1st  A  ref  58.1941 

if  ew  on  Ry  a  Lt  gen  4  H*- _  1935 

N  Y  Munlolp  Ry  let  s  f  6s  A  1966 

N  T  Rys  1st  RE  Are!  4s...  1942 

80-year  ad]  Ino  5a 01942 

N  Y  State  Rys  1st  oons  4Kb.  1962 

Portland  Ry  let  A  ref  5e 1930 

Portld  Ry  Lt  A  P  let  ref  68.1942 

Portland  Qen  Eleo  let  58.1935 

8t  JoeRy  LHAP  1st  g 5s..  1937 

St  Paul  City  Cab  cone  g  6s.. 1937 

Third  Ave  1st  ref  4s 1960 

Ad]  Ino  6s al960 

Third  Ave  Ry  1st  g  6s 1937 

Trl-Clty  Ry  A  Lt  1st  s  f  6s. .  1923 

Undergr  of  London  4  4s 1933 

Income  6s 1948 

Onion  Elev  (Chic)  1st  g  5s  .  1949 
Onlted  Rye  Inv  6s  Pitts  les.  1926 

Dnlted  Rys  St  L  1st  g  4s 1934 

St  Louie  Transit  gu  5s 1924 

United  RRs  San  Fr  s  f  4s. -.1927 
V»  Ry  A  Pow  1st  A  ref  6s..  1934 

Qas  and  Electric   Light 

Atlanta  O  L  Co  let  g  5a 1947 

Bklyn  Un  Oas  1st  cons  g  5a.  1945 
Buffalo  City  Oas  1st  g  6s...  1947 
Clncln  Qas  A  Eleo  IstAref  6a  1956 

Columbia  Q  A  E  1st  5s 1927 

Columbus  Oas  1st  gold  6a..  1932 

Consol  Oaa  conv  deb  6s 1920 

OonsGasE  LAP  of  Bait  6-yr68'21 
Detroit  City  Oas  gold  6B...1923 
Detroit  Oae  Co  cone  let  g  5s  1918 
Detroit  Edison  let  coll  tr  Se.1933 

let  A  ref  6s  aer  A 41940 

Bo.  G  L  N  Y  1st  cons  g  6s.. 1932 
Gas  A  Eleo  Berg  Co  o  g  6s. .  1949 

Havana  Elec  consol  g  6a 1952 

Hudson  Co  Gas  1st  g  6a 1949 

Kan  City  (Mo)  Gas  1st  g  68.1922 

Kings  Co  El  LAPg5e 1987 

Purchase  money  8e 1997 

Convertible  deb  6s 1926 

Ed  El  111  Bkn  let  con  g  4s  1939 
Lac  Gas  L  of  St  L  1st g  6s._el919 

Ref  and  ext  1st  a  5s .1934 

Milwaukee  Gas  L  1st  is 1927 

Newark  Con  Gas  g  5s 1948 

NYGELHAPg6s 1948 

Purchase  money  g  4s 1 949 

Ed  Eleo  HI  1st  cons  g  5s  1996 
NY&Q  El  L  A  P  1st  con  g  6a  1930 
Pacific  G  A  El  Co — Cal  OAE 

Corp  unifying  A  ref  6s. . .  1937 
Paolflo  OAF:  gen  A  ref  5s. .  1942 
Pao  row  A  Lt  1st  A  ref  20-yr 
6s  International  Series       1930 

Pat  A  Passaic  G  A  El  6s 1 949 

Peop  Gas  A  C  1st  oonn  g  8s. .  1943 

Refunding  gold  6s 1947 

Registered 1947 

Ch  G-L  A  Coke  1st  gu  g  6s  1937 
Con  O  Co  of  Ch  lstftuji6sl93o 
Ind  Nat  Gas  A  Oil  30-yr  5sl936 
Mu  Fuel  Ohb  1st  gu  g  6».  .  1947 

Philadelphia  Co  oonv  6s 1919 

Conv  deben  gold  6e. ..  .  ..1922 

Stand  Gas  A  El  oonv  s  f  8s. .1926 
Syracuse  Lighting  1st  g  6a..  1931 
Syracuse  Light  A  Power  6s..  1964 

Trenton  O  A  El  1st  g  6a 1949 

Union  Elec  Lt  A  P  lat  g  5».  .  1 932 

Refunding  A  extension  6a_  1933 

United  FunlGas  lat  a  f  6a...  1936 

Utah  Power  A  Lt  lat  6a 1944 

Utloa  Elec  LAP  lat  g  6s. ..I960 

Utlea  Oas  A  Eleo  ref  6s 1967 

Westohetpcr  Ltg  gold  6a 1950 


•5  ^ 


J  -  J 
M-N 
M-N 
F  -  A 
J  -  J 
M-  S 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  S 
F-A 
F  -  A 
A-  O 
J  -  J 
A-O 
Nov 
M-  S 
A-  O 
J  -  J 
F-A 
M-  S 
M-  S 


J  -  J 
J  -  J 

M-N 

A-  O 
J  -  J 
J  -  J 
J  -  J 
M-N 
J  -  J 
F-A 
F-A 
F-A 
F-A 
J  -  J 
F-A 
J  -  J 
J  -  J 
J  -J 
M-  S 
F-A 

f"-a 

A-O 
J  -  J 
A-O 
A-O 

J  -D 
M-  S 

M-  8 
F-A 


A-O 
M-N 
M-N 
F-A 
i  -  J 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 

A-O 
M-N 

J  -  J 
A-O 

A-O 
J  -  J 


J  -D 
M-N 

A-O 

A-O 
J  -  J 
J  -  J 

Q-F 
M-N 
J  -  J 
F-A 
J  -  J 
M-  8 
M-  8 
J  -D 
F-A 
M-N 
A-O 
A-O 
A-O 
M-  8 
J  -  J 
Q-  f 
A-O 
M-N 
J  -D 
J  -O 
F  -A 
J  -  J 
F  -A 

M  N 
J  -  J 

F-A 
M-  8 
A-O 
M-  S 
M-  S 
J  -  J 
J  -O 
M-  H 
M-  N 
K  -  A 
M  N 
J  -O 
J  -D 
J  -  i 
M-  B 
M-  S 
M-N 
J  -  J 
F  -  A 
J  -  J 
J  -  J 
J  -D 


Friday 

Mug   ;i 


m.\ 


Atk 


89*4  Sale 

92'a  Bale 

BO 

08       00 

115      

0214  102 

77 

74l2 

80 

75  80 
80  86 
59' 2     81 

103 

70 

40      

82'2  Salo 

96 

9934 

9884 

56  75 
55U    61 


65'a  85^8 
72  7434 
74        75 


80 

8334 

80 

70 

68 

973s  Sale 

97U 

94 

94 

90 

80 

--_- 

991j 

101 

79's 

80 

79i„ 

80 

Sale 

80 

65 

70 

73 

7712 

78 

59 

56 

82% 

82 

84 

lOOig 

84 

85 

77 

Sale 

77 
84 

55 

Sale 

54 

151?! 

16 

1512 

100 

100 

5212 

5313 

5134 

821? 

Sale 

81 

75 

78i2 

7834 

7812 

79 

77 

78       85 

85 

7478 

*92"  "II 

82      

98I2 


86 


49i2     50 

18       19% 

68       7H2 

99 

"63"     7512 


81     100 


5418     57 
32        333g 
901?    94 
9H4    9212 

78     

56       58 


69 

5078     55 
68 

22i2 

75       77 


85     

90       93 
62 

8912    92.2 
7512     79 


9958  Sale 

92i2 

9712 

95 

96 
100 
lOOig 

88i2 

"96" 

85it 

99I4  Sale 

74 
98 
89 

~9S~i8 
93 

8712    92l2 
68        68l2 

ZZII 101" 

8634    88 
7812    80 

80ij 


9778 

71 1 1 


76*4 

of" 

93" 


78 
88 
8H1 
70 


8H» 


927j 

81 

92 


98 
K5 
93 
831] 


W57» 
9178 


Weefe 
BdJaW  </r 

La, 1  Sal* 


Low 

VI 1 1 

B4t| 

105 
100U 

78 

9912 

80 

75 

8H4 

70 

86 

5912 

90 

70 

36 

Kll2 
10034 
100 

995s 

60 

5512 


High 
Sept'  1 7 

ill) 

08 
Apr  'IS 
Oct  '15 
Mar' 18 
May' 17 
8epfl7 
Aug  '12 
Apr  '17 
Jan  '17 
Deo  "17 
Deo  '17 
Apr  'IS 
Jan  '18 
Apr  'IS 
Oct  '17 

82i2 
Apr  '17 
Feb  "17 
Mar'17 
Mar'18 

5512 


Su 


85     May' 17 
7134         72 
75     Apr  U8 


Apr  '18 
68 14 
9712 

Oct  '17 

May' 12 

May' 13 
80 
80 

Sept' 17 

July'17 
56 

Apr  '18 
1  Feb  "17 

Apr  '18 
77 

Jan  '14 
55 
I6I4 

Feb  '17 

52U 

8212 

l  Apr  '18 

Apr  '18 

Feb  '18 
May'17 
Sept' 17 
Mar'14 
June' 17 
Nov' 16 
Aug  '17 
July'17 
Aug  '17 
May'17 
Apr  '18 

19 
Aug '17 
Nov- 16 

62i2 
Feb  '17 
July'17 
Mar'17 

55 
Apr  '18 
Jan  '18 
Apr  '18 
Mar'18 
Mar'18 
Oot  '08 
Feb  '18 
Apr  "18 
June' 17 
Feb  '18 
Mar'18 


85 

95 

80 

30 
100!2 

93 

9834 

9712 

79 

99 

50 

18 

773s 

3812 

62i2 

9012 

95 
102l2 

53l2 

34 

95 

92 

76 

56 

84 

58 

55 

50 

25 

79 


103 

90 

54 

90 

75 

97 

9914 

9212 

963s 
10H2 

95 

9H2 

94 
100 

92i8 

96l8 

9078 

90 

99 
110 

76 

9734 

8878 

85 
104'2 

8-I2 

69'2 
10512 

96'2 

86»4 

7834 

95 
100 

9SI2 

74 

99 

96 
100 

89 

94 

9914 

78 

93 

9712 

84 

9SSg 

9234 
1015s 

971. 

8138 
101 

96 
105 


Sept' 15 
Apr  '18 
June' 13 
Apr  '18 

75 
Feb  "15 

995s 

Feb  '18 
Mar'18 
Oot  "16 

95 

Apr  '18 

Feb  '18 

Feb  '13 

Nov' 17 

Deo   17 

Deo  '16 

Deo   17 

99ii 

June' 17 

Nov'17 

9778 

89 

85 

Apr  '17 

87>2 

Apr  '18 

June'17 

Aug '17 

8634 

79 

Jan  '17 
July'17 
Mar'18 

74 
Sept  '03 
Sept"  17 
Apr  '17 
Mar'17 
July'17 
Nov'15 

78 
Deo  '17 
May'17 
July'17 
Oot  '17 
Sept'17 
Nov'16 
Jan  '18 

8H2 
June'17 
Aug '17 
Mar'17 


17 


18 


Range 

Since 

Jan.  1. 


Low     High 


K8I4     93 
92 14    95*8 
84*4    Ht;i2 


9S<4  100U 


88 

00 
TO 


0112 

99 

70 


79U    84 


60        60 

5512    60 


7134  72i8 

72  76l8 

7978  8334 

65  69 

9214  9734 


87l2 
85i2 


56        56 

8H2    86i2 


85 
77 


4878     61 
1434     1934 


5134  5712 

79  85 

76  80lj 

77  82 

76U  85 


49       51 
17«4    2178 


6212    62i2 


5212  56 

2712  38l2 

95  95 

91  96 

76  80 

56  60 


60 
55U 


25 

80i8 


90       9534 


89'2    90 
75       80 

'9V14  162"" 
92i2  92l2 
94U    9512 


92        96 
9H2    92l2 
94        94 


99        9914 


9714  9812 
8878  9438 
85       8578 


87U    8938 
69       73 


86i4    92i2 
78i2    80»4 


98'2    98>2 
74       81 


78       84 


97>2    97i2 
80 18    84 


BONDS 

If.  Y.  STOCK  EXCHANGE 
Week  ending   May  8 


•5*- 


Mllcellanaout 

Adams  Ex  coll  tr  g  4s 1948  M-  8 

Alaska  Gold  M  (lib  68  A 1925  M-  8 

Conv  deb  6s  series  B 1928  M-  S 

Armour  A  Co  1st  real  eat  4H«"39  J  -D 
Booth  Fisheries  deb  a  f  6b. -.1928  A-O 
Braden  Cop  M  coll  tr  a  1  8b.  193 1  F  -  A 
Bush  Terminal  lat  4s .1952  A-O 

Consol   5e ..1965  J  -  J 

Bldgs  6s  guar  tax  ex 1 980  A-O 

Cerro  de  Pasco  Copp  env  8s  1925  M-  N 
Chic  C  A  Oonn  Hys  s  f  5s. 1927  A-O 
ChloUn8tafn  lstgu4HsA  1963  J  -  J 
Chile  Copper  10-yr  conv  78.1923  M-N 

Coll  tr  Aoonv  6s  ser  A   part  pd  A  -  O 

do     do     full  paid. A-O 

Computing-Tab- Roo  at  68..  1941  J  -  J 
Oranby  Cone  M  8  A  P  con  6s  A  '28  M  -  N 

Stamped.. 1928  M-N 

Great  Falls  Pow  1st  s  f  6s..  1940  M-  N 

Int  Mercan  Marine  8  f  6s 1941  A-O 

Montana  Power  let  6s  A 1943  J  -  J 

Morris  A  Co  1st  s  f  4Me 1939  J  -  J 

Mtge  Bond  (N  Y)  4s  ser  2..  1968  A-O 

10-20-yr  6s  series  3 1932  J  -  J 

N  Y  Dock  50-yr  1st  g  4s 1951  F-A 

Niagara  Falls  Power  1st  5s..  1932  J  -  J 

Ref  A  gen  6s 01932  A-O 

Nlag  Lock  A  O  Pow  1st  5s..  1954  M-  N 
Nor  States  Power  25-yr  58  A  1941  A  -  O 
Ontario  Power  N  F  let  6e...l943  F  -  A 

Ontario  Transmission  5e 1945  M-N 

Pub  Serv  Corp  N  J  gen  5s..  1959  A-O 
Tennessee  Cop  1st  conv  6s..  1925  M-  N 
Wash  Water  Power  1st  6s.  .1939  J  -  J 
Wilson  A  Co  1st  26-yr  s  f  68.1941  A-O 

Manufacturing  A  Industrial 
Am  Ag  Chem  1st  0  6s 1928 

Conv  deben  6e 1924 

Am  Cot  Oil  debenture  6e...l931 

Am  Hide  A  L  let  e  f  g  6s 1919 

Am  8m  A  R  let  30-yr  5s  serA  o"47 

Am  Thread  1st  coll  tr  4s 1919 

Am  Tobacco  40-year  g  6s. ..1944 

Gold  4s. ......1951 

Am  Writ  Paper  1st  e  f  6s 1919 

Baldw  Loco  Works  1st  5s. ..1940 
Cent  Foundry  1st  e  f  6s. ..1931 
Cent  Leather  20-year  g  6s..  1925 

Consol  Tobacco  g  4s 1951 

Corn  Prod  Ref  e  f  g  5s 1931 

let  26-year  e  f  6e. .1934 

Cuban-Am  Sugar  coll  tr  6e. .  1918 
Distil  See  Cor  conv  let  g  6s.  1927 
E  I  du  Pont  Powder  4H8...1936 
General  Baking  let  25-yr  6s.  1936 
Gen  Electric  deb  g  3Hs 1942 

Debenture  6s 1952 

Ingereoil-Rand  1st  5s Il936 

Int  Agrioul  Corp  1st  20-yr  6e  1932 
Int  Paper  Co — 

Consol  conv  s  f  g  5s 1935 

Liggett  A  Myers  Tobac  7B..1944 

6« - 1961 

Lorlllard  Co  (P)  7a 1944 

6« - 1951 

Mexican  Petrol  Ltd  con  6e  A  1921 

1st  Uen  A  ref  6s  series  C..1921 
Nat  Enam  A  8tpg  1st  6s...  1929 

Nat  8taroh  20-yr  deb  5s 1930 

National  Tube  let  5s 1952 

N  Y  Air  Brake  1st  conv  6s.  1928 
Railway  Steel  Spring — 

Interooean  P  1st  a  f  5s 1931 

Slnolalr  Oil  A  Refining — 

1st  •  f  7s  1920  warr'nta  attcb 
do  without  warrants  attach 

Standard  Milling  1st  6s 1930 

The  Texas  Co  conv  deb  6s..  1931 
Union  Bag  A  Paper  let  5s..  1930 

Stamped 1930  J  -  J 

U  8  Realty  A  1  oonv  deb  g  6s  1924  J  -  J 
U  8  Rubber  10-yr  col  tr  68..1918  J  -  O 

IstAref  6s  series  A 1947  •»  -  J 

U  8  Smelt  Ref  A  M  conv  68.1926  F-A 
V-Car  Chem  1st  15-yr  6s...  1923  J  -  D 

Conv  deb  6s «1924  A-O 

WestElectrlolst5sDeo...   1922  J  -  J 


Coal  Iron  a  Steal 

Beth  Steel  1st  ext  sf  6s 1926 

let  A  ref  5s  guar  A.. 1942 

20-year  p  mA  Imp  s  f  68.1936 

Buff  A  Susq  Iron  a  f  5e 1932 

Debenture  5e al926 

Cababa  C  M  Co  let  gu  8e...  1922 

ColFAICogensf  6s 1943 

Col  Indus  1st  A  coll  6s  gu. . .  1934 
Cons  Coal  of  Md  IstAref  68.1950 

Elk  Horn  Coal  conv  68 1925 

Elk  Horn  Fuel  let  oonv  6e  1918 
Or  RIv  Coal  A  C  1st  g  6e.     01919 

III  Steel  deb  4He 1940 

Indiana  Steel  lat  6e 1952 

Laokaw  Steel  let  g  6e 1923 

1st  oone  6e  Serlee  A 1950 

Mldvale  Steel  A  O  conv  e  f  5sl938 
Pocab  Con  Collier  let  e  f  6e  1957 
Repub  IAS  10-30-yr  6s  8  f.1940 
St  L  Rock  Mt  A  P58  8tmpd.l965 
Tenn  Coal  I  A  RR  gen  5b..  1951 
U  S  Steel  Corp — Icoup... (11963 

8  F  10-60-yr  68|reg ,11963 

Victor  Fuel  1st  s  f  5s 1953 

Va  Iron  CoalACoke  1st  g  5s.  1949 

Telegraph   A    Telephon* 
Am  Telep  A  Tel  ooll  tr  4s...  1929 

Convertible  4a 1936 

20-yr  convertible  4  Ha 1933 

30-yr  temp  ooll  tr  6s 1946 

Cent  Diet  Tel  1st  30-yr  68..1943 
Commercial  Cable  1st  u  4s.. 2397 

Registered 2397 

Cumb  T  A  T  1st  A  gen  6a...  1937 
Keystone  Telephone  1st  6S..1935 
Metropol  Tel  A  Tel  let  a  f  6s  1918 
Mich  State  Teleph  1st  6S...1924 
N  Y  A  N  J  Telephone  6e  g..l920 
N  Y  Telep  let  A  gon  s  f  4  Ma.  1939 

Pao  Tel  A  Tel  1st  68 1937 

South  Bell  Tel  A  T  let  a  f  fle  1941 

West  Union  coll  tr  our  6s 1938 

Fd  and  real  est  g  4  J4a 1950 

Mut  Un  Tel  gu  ext  6e 1941 

Northwest  Tel  gu  4  He  g— 1984 


A-O 
F-A 

M-N 

M-  S 

j"-"j 
A-O 

F-A 
J  -  J 
M-N 
F-A 
A-O 
F-A 
M-N 
M-N 
A-O 
A-O 
J  -D 
J  -D 
F-A 
M-  % 
J  -  J 
M-N 

J  -  J 
A-O 

F-A 
A-O 
F-A 
A-O 
A-O 
J  -D 
J  -  J 
M-N 
M-N 

A-O 


M-N 
J  -  J 
J  -  J 


J  -  J 

M-N 
J  -  J 
J  -D 
M-  8 
J  -D 
F  -A 
F-A 
J  -D 
J  -  D 
M-  N 
A-O 
A-O 
M-N 
A-O 
M-  8 
M-5 
J  -  J 
A  -O 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
M-  8 


J  -  J 
M-  8 
M-  8 
J  -D 
J  -D 
Q-  J 
Q-  J 
J  -  J 
J  -  J 
M-N 
F  -  A 
M-N 
M-N 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 


trice 

frlil'iy 
Mill/   .j 


Bid 

68 
19 

18 
8434 


A  Ik 


20 

Sale 


00 

78 


75U 


92 
83 
85 
76'2 


89 
101 
78l2 
75 
83 
90l2 
9C,l2 
90l2 
9034 
89U 


00 

Kale 
Sale 

Sale 
9634 
96»4 
9214 
Sale 
Sale 
897g 


60     ... 


65 

8934 

98 

"86I4 
85 

"77" 
92i2 


69 

99 
100 

9314 
Sale 

86 

95 
Sale 
Sale 


9434    95 


95U  97i2 
92  9234 
82       87l2 

100     Sale 
87i8    88I4 
98i8    98i2 

117      

71  78l2 
8478  sale 

100     10512 
82i2    85 
95     Sale 

81 

96i2    99 
95        98 


85l2    89 

100 

76 

71        73 
96U     9812 
99 

71     Sale 


110      114 

92  Sale 
110i2  120 

89 12  90 
106  109 
105  106 
98 

93     

94  96 
98       995js 

95     

89i2  Sale 
87  Sale 
88i2  92i2 
9878  99 
77  89 
76  85 
47  55 
100  Sale 
79  Sale 
92i8  Sale 
94  94i2 
98  Sale 
97     Sale 


9334  Sale 
89  90 
7934  Sale 

96 

9Hg 


Wtekt 
Range  or 
Last  Sale 


Sine* 
Jin.  I. 


Lou 

881] 

19 
10 

84  5» 

90 

91 12 

82 

80 

75'4 
I06l» 

68 

8934 
104 

7712 

87 

83 

95U 

08 

905g 

0O<4 

88i2 

90 

83 

94 

66 

9634 
105l2 

89i2 

86I4 

85'2 

84 

76 14 

92l2 
103l2 

9434 


9514 
925g 
83 
100 


119 

71 

84 
lOllg 

8212 

94 

81 

9714 

9778 
100 

85  U 
104 

85 12 

74 

9534 
100 

70^4 


High    No     Low     Hieh 


Apr  'IS 
10 
10 

8.0 

Feb  18 
Apr  '18 

J- el,  '18 

Mar'18 

Apr  '18 

10.01, 

Mar'18 

00 

104 

78l2 

Oct  '17 

Apr  '18 

Apr  '18 

Apr  '18 

913(| 

8014 

July'17 
Apr  '14 
June'16 
Mar'18 
Mar'18 
Oot  '16 
Oct  '17 

87 
Mar'18 
June'17 

7712 

92i2 
Jan  '11 

94*4 


9514 
93 

Apr  '18 
100 
89 14 
98 

Dec  '17 

Apr  '18 
8478 

Apr  '18 
82l2 
95 

Mar'18 
9714 
9778 

Feb  '18 
86 

May'17 

Mar'18 

Mar'18 
96i4 

Oot  '13 
71 


99     Jan  '18 
IIIS4       113 


1 

110 
90 
106 
106 
95 
93 
95 
99 


93i8 
110 

9134 
Apr  '18 
Apr  '18 
Apr  '18 
Apr  '18 
Apr  '18 
Apr  '18 


96i8  Feb  '18 


821* 

85 

74 

741» 

84 

86 

82i8  83l2 
95is  Sale 
95i2  Rale 
9 Us  Sale 
8512  Sale 
84l2  88 
9f>i2  97l2 
7914  87 
9512  99 
98  Sale 
9734  Sale 

"S55s    89 18 


SI     Sale 

87 

86     Sale 
9234  Sale 

1001 

68»a 

6Si8 

9134     9634 
97 


88i8    9284 
97      

8678    87 
9H4    9134 
93    Bale 
92 '2  Sale 
85        88 

10112 


8914 

87 
90 
9712 
8234 
88i2 
50 
100 
78l2 
92i8 
94 
975g 
97 


93l2 
90 
7934 
95 
85 
101 
85 
74 
83 
98l2 
98l2 
94 
83 
95 
9478 
9034 
84i2 
85l2 
97 
80 
95l2 
97 
9734 
80 
84 


S03, 

85i2 
86 

9234 
9Slo 
73 
6S'g 

9112 

98 
997g 
SSI4 
97 
S6S4 
91 
93 
02-i 
S5lS 
IOH2 
94 


89  2 
87 
Feb  '18 

99 
Aug '17 
May'17 
50 
100i8 
79 
95 
94 
98 
97i2 


9434 
90 
7934 
July'17 
Jan  'IS 
Deo  '14 
Apr  '18 

74 

Jan  '18 

Sept'17 

Aug  '17 

Feb  '18 

8312 

955s 

951- 

9H8 

Sol" 

Feb  'IS 
97 

Apr  'IS 
951 
081 
9734 

Dec  '16 

Apr  'IS 


Bllj 
Feb  '18 
861 

9H'« 
Apr  'IS 
Nov'17 
Jan  'IS 
Apr  'IS 
Apr  "10 
Feb  'IS 
Apr  'IS 
Mar'18 
87 
91 
93 
92' 
851 
Sept'17 
Nov'16 


10 


12 


18 


20 


26 


2 

13 

217 

12 

3 

5 


5 
33 
27 

43 
S9 

"is 
— j 

2S1 
1 


18 


64  66lj 

I8I4  26lg 

1 9  26 

---.  nu 

90  90 

8978  93 

88  83 

80  84.2 
79 


103     107i2 
58       68 

86I4    90 

102Jg  10712 

73        8OI2 


83 
97 
96 


7H12 

91 

91 

90l2    94 

90        95 

86»4    92 


66        66 
96»4    97 


86       871* 
85l2    871j 


73 12    821* 
88       93 


93  ij    96U 


9212  100l2 
90i4    95i2 
82       83 
98U  100 
88I4    89l2 
967g    98 


71       74lj 

79  87 
99l2  101U 

80  8212 
93       97U 


97U    971* 
95        98 
997g  10012 
75       8712 


71       74 

9434 100 


68i2    73»4 

98  99 

110  117 

86  95 

110  115 

85  93 
IO5S4  106 
106  106 

95       95 
91U    92U 
93       95»4 
9834  100 

96ig    96ig 

86  931, 
84l2    88I4 
88       90 
9612  1015g 


45  52 

100  100lg 

76  79»4 

921g  98 

90  9714 

9414  98 

95  98 


93ig    99 
87       93ig 
7Si2    81»4 


85       85 


85 
76 
85 


94  94 
81  85li 

95  97 
9478  9612 
88  9DS 
8OI2  851* 
S5i2  851* 
93  981* 
80  80 
95  971j 
9Rl2  100 
9f)'4  99'g 


S3       85ig 


SOI4  83ig 

SI  84  8512 

86  ©Hz 

90  951g 

9S18  9912 


6Slg    681g 
90       93lg 


991:  997g 

8684  S8I2 

97  97 

S.->34  89 

9OS4  925g 

90lg  93 

90  93lg 

SO  88 


•No  price  Friday;  latest  bid  and  asked.  aDueJan.  i  Due  April.  *  Due  May,  sDueJune.  »DueJuiy.  iDaaAng.  «  Dug  Oot.  yDusNov.  (Due  Dee    $  Option  sale. 
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BONOS 

Se«  Naxt  Page 


1885 


SHARE    PRICES— NOT    PER    CENTUM    PltlCBS. 


Saturday 

April  27. 


Monday 
April  29. 


Tuesday 
April  30. 


Wednesday 
May  1. 


Thursday 
May  2 


12434  I8484  *123 


59 

*87 

*23 

*150 

*1 
*11 


59%' 

24 ' 

160 
5 


*30 


5S>2 
*91 

231o 
*151 

♦2% 
*13 


125 
59% 

¥512 
160 
5 


*123      125      *124 
5734     59%'      58 

I    *90 

2512!      25 


*30 


»83i2 ! 

108  10S     1 

60  60 

*11434 

*7S58 ! 

80  SO 

412        4'8 

19%  211.1 

28  28 


8312     8312 
"110       


*96 
*20 
•80 

4412 
*53 


22 


441' 
55 


*60 

•11434 

*7838 

*S0 

4U 

22 

29 


65 


81 

4% 
24 
2912 


84 
*93 
1'2 

10 

1023.!  102-i4 
»109l2  110l2 

9712     98i2 
*51        52 

93 

66 
*77l2 
*12 
107 
*61 
*2212 

15 

•4% 

141 
•14012 
*.'>'2 
*12 

»334 
•89 12 
*78 
63>2 
•111 


84 
041- 
Mi 
10 


93lj 

66 
80 

107* 

63 

23 

15 

5 

141 

141% 

6 

15 

3?8 


•84 

*88i2 
•88 
89U 
*58 


80 
63l2 
113 

2 


33 

14 


•31% 

♦13 

138 

•48 

12012  121% 

441 1     44% 

25  i, 
94 

*no%  in 

6U      6% 


*95 

*20 

*87 
44l2 
5412 

'82% 

95 

*Hs 
*10 
*103 
110 

961 1 
•51*4 

93U 
65 

7712 
12U 
*107i2 
til 

221, 

*46g 

*139 
*140 
51 2 
12i2 
3i2 
90 
80 
63*4 
*112 

*88 

89>4 
*59 
♦115 
•31% 
13i2 
138 

120 
44"  1 

94% 


*90 
25 

*151 

•2% 
*13 


160 
5 


*30 


*150 

*212 
*13 


125 
5978 

¥512 
160 
5 


*30 


*83l2 

*110      125 
60        60 
*114      11512 

•78% 

•78%     80 
•4  434 

21%     22U 
•28%     2834 


*1 
•75 
13g 

•.25 

50% 
•13 

47 

13 

*.25 
•19 

69 
432 

13l2 
*413.i 

45% 

♦13.1 
5U 
9% 

•4i2 
•75 
42 

•7% 

• 

"62" 
83 

*22li 
5% 

•l'A, 
•5% 

*2% 
•4U 
•8 
•1 

•2 
62l2 
•19 
•Ml 

•15 


8-2 

•141, 

•.50 

••1 

•40 

•58% 

•18 

•71 

•24U 

•4H 
•80 
•4% 

•10 
•1% 
•.12 
•H, 
•2% 

3'2 

.  .,,, 

37l2 

43 

*2'X, 

912 
79 

2'8 

•212 

•Ml 

•27 

•.70 


22 

45 

541 2 

841 

95 

H 

11 

1041 

1101 
98% 
5234 
93*4 

80 " 
12% 
108% 
63 
22% 

153.1 

5 

14012 

142 

51 

15 

3'2 

90 

80 

113 

2 


891 

621 
1161 

33 

1312 
L39 

I!) 
121 
4  11 
251.1 

951 1 


•1103.1  1111.1 

•6         in 


M 

7S 

.30 
606s 

133 
47 
13 

.32 
20i2 

W.) 

433 

1312 

421- 

45U 

214 

5'i 

9'8 

6 

77 
42 

8 

.80 
62 
S3 
2212 
5% 

1% 

6 

3 

412 

5% 

Mj 

21 
6212 
19»4 

2 

16l2 

15 

77 

8'2 
141 
SO 

l'l 
41 

1H12 
72 
25 
.Mt 

I 

4% 
17l2 

Ml 

.17 

5 

2i2 

M« 

3  71 2 
43 
218 

79 

2I8 

3 

2 
28 

'.n 


*1 
•70 

•1*8 
.25 

51 
•13 
•44 

13 

*:>r, 
•19l2 
•08i2 
135 
♦131 2 

•4n2 

45 
•Mi 

5'2 

9 
•412 
•75 
•4134 

7l4 

.50 
62 
81 
22i2 

1% 
53 1 
212 

•414 

•5 

•1"8 
*21.i 
0112 
•19 

*n2 

•15 


•95 
*20 
•88 

45 

55U 

*8212 
94 
*1% 
11 

"102% 
11012 

'.i.'.ij 

*5H2 

933S 
*66l2 
*77l2 

12i2 
100 
•61 
*22U 

15U 
4U 
140 


22 

45 
5514 

84l2 
95% 
ll2 
11 

1031 

1101 
9714 
52l2 
9334 
70 
80 
12l2 

106l2 

63 

22*4 

1512 

412 

140 


S3l2    _-- 
•111      125 
60        60 
11434  11434 
•78%    ... 
•78       80 
414      4U 
21        23l2 
28i8     28ls 


*9612 

*20 

*87 

45 

5512 

8312 
931 2 
*H8 
•10 
*104 


12434  12434 
59%     62i2 
Last  Sale 
24i2    26i2 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
*83i2   ... 
•110      115 
•60      ... 
•114     115l2 
Last  Sale 
80       80 

4         4l2 
23i2    25 
29       303s 
Last  Sale 
•96% 


Friday 
May  3 


22 

45  ~ 

55% 

84 
95 

H2 
1H2 
105 


IIOI2  110'2 


14U2  142 


•Slo 

*12l» 

3^8 

*S9l2 

80 

0412 
112 

*»4 
*88l2 
*8S 

89 12 
*58 
115l2  115l2 


6 

15 
3% 

¥0"' 

041 

112 

2 


891 
62U 


8i2 
141, 
•.50 

m 

11 
•531 1 

•1SI2 

70 
•213, 

•  SO 
41, 

•15l2 

•Ml 

.12 

•Hi 

212 

31 2 
.  ,,,, 

•371 1 
13 

2  Hi 

•79% 
if&  »HS 
♦21 2    a 

•l'l         1'2 
•2712     28 

•  70         '10 


Mi 

78 
1-8 
.25 

51 

14 

40 

13 
.32 

20 

69 
440 

14 

421.1 

45 
2U 
5'2 
9 '3 
5 

77 

43 
7'2 
.50 

62 

81 

22i2 
5% 

l'/fe 

53, 

212 

4*.t 

51 

H2 

212 

6U1 

1934 
2 

17 

15 

75 
812 

143, 

H4 

II 

M 

1  S*4 
71 
25 
60 

1 

»'i 
17 
I'X, 

.12 

5 

21 2 

3l  = 

Ml 
88 

2%, 

78*i 


•31% 

1314 
138 

49 
120 

44 

25l8 

94 

111 

6 

•1 
•76 
138 

•25 
*50 
•13 


33 
13U 

13918 
49 

1201 
441, 
251s 
95% 

111 
0'.i 

i's 

78 
138 
.30 

50% 

14 


90 

*5134 

*94 

*67% 

*77l2 

*i2 


9758 

53 

95 

71) 
80 
1234 


IO0I4  107 

62l2  62l2 

22l2  22l2 

15l2  17l2 

*4l2  5 

14012  141 

14U2  14112 


5'2 
*13l2 

334 
*89l2 
•78 
65 

11234  113 

*34       2 

*8812    ... 

•88 


534 
14 
334 

80 
65 


Last  Sale  20% 
Last  Sale  88 


12434  12434 

61        62 

87       Apr' 18 

25  26 
150  Apr' 18 
2  Jan' 18 
10U  Mar'18 
4i2  Nov' 16 
30  Mar'18 
147    Apr' 18 


•114      115l2 
80      Apr' 18 

80        80 
4i2      4l2 

22        24% 

29l2     301 
90       Jan' IS 

96       96U 


Sale* 
0/  the 
Week 

Shares 


189 
2,942 


1,753 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


30 

1,215 

35,242 

1,761 


46% 
55l2 

84% 
94 

1% 

lli2 

106 

110l2  111 

9634     97'2 

Last  Sale 


45 
54 

*8212 
93l2 
Ml 
•11 
•105 


94 
6Sl2 
78l2 
12 

*106 
62i4 
2234 
16U 
*412 
141 

♦143 

6 

14 

3=4 

* 

"7934 
64 
•110 


•59 

•115 

31% 

13U 

139 

•48 

119 

44U 

25I8 

9514 

♦110%  111% 

6i8      6i8 


89 
60 

116 
31% 
13U 

13934 
4912 

121 
4412 
25l8 
9634 


•1 
76 

138 

•.25 

50 

13% 


I'd 
77 

138 
.30 

50 

13'2 


94U 
70 
78i2 
1234 
107 
62l4 
2234 
17l4 
5 
142 
144 
6 
14 

334 
891 2 
80 
65 
113 
Last  Sale 
Last  Sale 
Last  Sale 


Apr'18 
Apr' 18 


46       46% 


•82 
93l2 
1% 


84i2 
931 
Ml 


105  10534 
110i2  111 

96U  98i2 
5212    Apr'18 

94       94U 

"80"     ¥o~ 

12U     1238 
106%   10634 


23 
16 


23 
I6I4 


140      142 


89 

59 

•115 

•32 

•13 

140 

•48 

121 

44U 

25 

97 

•111 

6U 


8912 

59 
II6I2 

33 

I.312 
141l2 

4912 
12134 

4438 

25l8 

9812 
11112 


Last  Sale 


12i2 
*.25 
19% 
68% 
"433 

13i2 

•41l2 

4514 

*134 

•'■'l 

918 

*41 2 

•75 

*4n2 
*7i.» 

.50 
♦62 
•8U2 
22 

5% 
•1%, 

5'2 
•2I2 
412 
•5 
•1 

2'8 
62 
•19 
•Ml 
16 
1 

•73% 

812 

14% 

•.50 
•3, 

•40 
531 1 
18*4 
701 2 

•24U 

•4.8 
•.SO 
l'l 

•10 

•13, 

•  12 

•l'l 
2'8 

3 'I 

B8 

13 

•2  !<, 

91 2 
•7912 

2 
♦2% 

H2 
•27 

♦  70 


13 
.32 
19% 

68% 
440 

1312 

42 

4514 
214 
512 
9l8 
5 

78 

4212 
734 
.50 

63 

83 

2212 
5% 
138 
512 
3 

412 
5l2 
Ml 
214 

62 

1912 
2 

If, 

15 

75 
81 2 

141 
.80 
M4 

41 

53 14 

18*4 

70l2 

25 

50 
1 
414 

1712 
Ml 
.17 
5 

2Vi 
3', 
Ms 

3H 

431, 
2', 
01| 

SO 

2%, 

a 

M2 

28 

'ill 


1234 

1234 

.25 

.25 

*1912 

21 

6818 

08% 

435 

135 

•13 

14 

•41% 

42l4 

451s 

45', 

*134 

214 

5l4 

5U 

*9 

914 

*412 

5 

77 

77 

*4212 

43i2 

*7l4 

734 

> 

.80 

62 

62 

•81 

83 

2212 

2212 

5% 

5% 

*l»/f» 

1% 

•512 

6 

•  212 

3 

•4l2 

5 

•5 

5'4 

•I'd 

M4 

2l« 

2'8 

62 

62 

•19 

1934 

•Ml 

2 

•15 

16 

r 

15 

•73l2 

75 

•8% 

8*4 

HI4 

1412 

> 

.80 

*»4 

H4 

40 

40 

•5214 

53 

1812 

19 

•70 

72 

•2412 

25 

•48 

50 

SO 

.80 

•l'l 

4*8 

•15 

17 

♦13* 

Ml 

•  12 

.17 

•l'l 

5 

2'4 

2U 

33, 

3% 

85 

.85 

38 

88 

■13 

43 

aJ4 

2'/C 

oi2 

01> 

787, 

787, 

2', 

21i 

•212 

3 

*l'i 

1*4 

•27 

2H 

50 

.00 

*73 
1'2 
.25 
*49l2 
*1334 
•45 
13 
*.28 
20U 
69 
•434 
•12 
42U 
4514 


76 
H 
.25 

50 

15 

48 

13 
.32 

201.1 

69 
440 

13 

4214 

453.1 






"8912 

¥0" 

80 

80 

64 

64 

.99  "Apr'18 

38      Apr'18 

92'2    Aug'17 

88I4 

89 

zll4% 

115"ii 

"13" 

"l3% 

140k  141 

48 

48 

11934  121 

4418 

4434 

25l8 

25's 

9738 

9838 

112 

112 

6I4 

6U 

I       Mar'18 

75 

75 

'1% 

*.25 


134 
.30 


Last  Salp 


*5i.i 
9l8 
434 
•75 

"e§" 

♦8M2 

2212 

5% 

1%, 

534 

•2i2 

•4 

5 

M4 
•2 
62 
1918 


5' 2 
9% 
434 

78 

"¥»4 

.80 
64 
83 
2212 

5% 
l'/Ce 

534 

3 

5 

5 

M4 

2l8 
62 
1918 


Last  Sale 
15       15 
Last  Sale 
•73l2    75 
8%      834 
14%    15% 
Last  Sale 
Last  Sale 
•39i2    41 
52i2    53 
18%     18»4 
♦71        72 
Last  Sale 
I  Sale 
•.78        1 
■l'l       4% 

halt  Salt 

Last  Snl, 

•12        .17 

I  Sale 

'21 1        23, 


81! 

•  08 
88% 

43 
*2>X. 

•soil 
212 


31 

.99 
3'li 
431 2 

2'8 

»1 
811 

212 


•H, 

27', 

•  80 


1»4 
28 
1 


50 

50 

1312 

13?8 

*1258 

1314 

.28 

.28 

*19l2 

21 

69  d> 

69 18 

*435      440 

*12   | 
♦42  %i 

13 

425, 

4534 

4534 

2         Apr'18 

512 

5I2 

9 

9 

4'2 

412 

•75 

78 

4334 

4334 

♦71.1 

734 

* 

.80 

63    1 1  63 

•82   a 

83 

22l8l 

22i8 

•5% 

534 

*l>As 

13, 

•512 

6 

*212] 

3 

•4 

5 

478 

5 

♦l's 

!    ll4 

*2J 

*2i8 

62    4 

63 

193s 

1938 

1»4      Air' Is 

17""Mar"'i8 

73 12 

7312 

8% 

858 

15U 

1512 

.65     Apr'18 

1         Apr'18 

*39l2 

41 

52 

52 

19 

19 

•70 

72 

25       Apr'18 

50       Apr'18 

♦.78 

1 

4i, 

43, 

10'2  M 

ar'  1  s 

V2      Apr' is 

♦.12 

.17 

Hi       Apr' IS 

2 

2'8 

3% 

312 

♦  .93 

1 

391, 

393, 

423, 

4312 

2\; 

2VC, 

93, 

10 

♦S03, 

SI'l 

2 

2  Mi 

212       A 

pr'ls 

•11, 

Ml 

♦27 

28 

*  00 

1 

02 


553 
65 

27 

247 

140 

34 

24 

88 

6,914 

""l99 
97 
77 

470 

200 
10 

285 

2,420 

50 

67 

39 

580 
50 

355 

5 

66 

232 
30 


Range  Since  Jan.  1. 


Lowest. 


Railroad* 

Boston  A  Albany 100 

Boston  Elevated 100 

Boston  4  I-owell 100 

Boston  *  Maine 100 

Boston  *  Providence 100 

Boston  Suburban  Eleo.. no  par 

Do     prel no  par 

Boston  &  Woro  Eleo  ..no  par 

Do     pref no  par 

Chlo  Juno  Ry  &  U  S  Y 100 

Do     prel 100 

Connecticut  River 100 

Fltchburg  prel 100 

Georgia  Ry  A  Elec  stampdlOO 

Do      pref 100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do  prel  stamped 100 

NYNH&   Hartford 100 

Northern  New  Hampshire.  100 

Old   Colony 100 

Rutland,   prel... 100 

Vermont  &  Massachusetts.  100 

West  End  Street 50 

Do     prel 50 

Miscellaneous 

Amer  Agiicul  Chemical 100 

Do     pref 100 

Amer  Pneumatic  Service..  25 

Do      prel 50 

Amer  Sugar  Refining 100 

Do      pref 100 

Amer  Telep  4  Teleg 100 

American  Woolen  of  Mass. 100 

Do      pref 100 

Amoskeag  Manufacturing 

Do      pref 

Art  Metal  Construe  Inc 10 

Atl  Gulf  4  W  I  S  S  Lines.  .  100 

Do      pref 100 

Booth  Fisheries no  par 

Cuban  Port  Cement 10 

East  Boston  Land 10 

Edison  Electric  Ilium 100 

General  Electric 100 

Internat  Port  Cement 10 

Do     pref 60 

Island  Oil  4  Trans  Corp...  10 
McElwaln  (W  H)  1st  pref.  100 

Massachusetts  Gas  Cos 100 

Do      pref 100 

Mergenthaler  Linotype 100 

Mexican  Telephone 10 

New  Eng  Cotton  Yarn 100 

Do      pref 100 

New  England  Telephone..  100 

Nova  Scotia  Steel  4  C 100 

Pullman  Company 100 

Punta  Allegre  Sugar 60 

Reece  Button-Hole 10 

Swift  4  Co 100 

Torrlngton 25 

United  Fruit.. 100 

United  Shoe  Mach  Corp..  25 

Do      pref 26 

U  8  Steel  Corporation 100 

Do      pref 100 

Ventura  Consol  Oil  Fields.    5 
Mining 

Adventure  Cod 25 

Ahmeek 25 

Alaska  Gold „  10 

Algomah  Mining 26 

Alloue* 25 

Amer  Ztno.  Lead  4  Smelt.  25 

Do      pref 25 

Arizona  Commercial 6 

Butte-Balaklava  Copper..  10 
Butte  4  Sup  Cop  (Ltd)...  10 

Calumet  4  Arizona 10 

Calumet  4  Hecla 25 

Centennial 26 

Chlno  Copper 6 

Copper  Range   Co 26 

Daly-West 20 

325  Davis-Daly  Copper 10 


122l2Apr  17 
37  Jan  2 
Marl4 
Jan  23 
Apr  15 
Jan  26 


87 

19 

150 

2 


10U  Mar  1 


95 

120 

58 

10 

106 

1,022 

23 

707 

1,444 

309 

7,163 

25 

1,465 


30     Mar  5 

147    Apr  17 

82i2Apr  18 

104     Feb  14 

53    Jan  22 

11434  May  1 

80     Mar  8 

80    Jan  26 

2    Jan     2 

8l2Jan  22 

27    Feb  25 

Jan  10 

Feb  21 

Jan     2 

Jan  24 

Feb  20 

Jan  16 


90 
92 
20 
83 
37 
47 


Highest. 


129  Jan  3 
62i2May  2 

100  Jan  2 
28    Feb  19 

168l2Jan  17 

2    Jan  26 

11    Feb    1 


Mar  6 
Apr  17 
Jan  30 
Mar  6 
Jan  3 
116UJan  9 
81  Feb  25 
85  Jan  3 
478Apr  27 
25  May  2 
Jan  2 
Jan  10 
Jan  2 
Jan  8 
88  Apr  18 
47l2  Apr 
62     Apr 


30 
147 

85 
120 

65 


33 
90 

98 
25 


Rang*  for  Previou* 
Year  1917 


Lowest 


32 

360 

150 

00 

75 

40 

410 

150 

20 

125 

84 

10 

10 

243 


400 

35 

30 

60 

25 

300 

200 

29 

120 

310 

200 

150 

40 

40 

370 

100 

500 

60 

10 


01) 


5 

283 

1,200 


35 

II 
165 
11!) 


50 
240 


100 


915 

:ts:, 

2 

1,188 

300 
•117 

llll) 
2.170 


50 

1 

270 


78i2  Jan 

88%  Jan 

.76  Jan  24 

8    Jan  29 

99    Jan     2 

108    Jan  19 

9512  Apr  30 

4512  Jan     8 

90    Jan     3 

60i2Jan     2 

76    Jan     7 

11     Feb  21 

98    Jan  15 

5812  Jan  17 

21     Jan  25 

Jan  29 

Jan  31 

Jan  15 

Jan  16 

Apr    3 

Apr  23 

3l2Apr  29 

89i2  Apr  24 

z77i4  Jan  15 

63    Apr  10 

110    Apr  24 

Apr  18 

Jan  15 


12 

4 

1137 

128 

5 

12 


.99 
88 


89ilFeb  14 

95'4Apr  30 

2'2  Mar  2 

15%  Mar  4 

108*2  Feb  20 

111     Feb    6 

109     Feb     5 

56]4  Mar  6 

96«4  Marl2 

70     May  2 

80    Feb     1 

1334  Jan     4 

120UFeb  16 

6234  Mar21 

26     Feb  16 

1712May  1 

512  Feb  15 

154i2Jan     2 

143i2Feb  19 

6i2Feb    2 

14    Feb    5 

5%  Marl8 

92*2  Feb  28 

82l2Feb  20 

'0    Jan     3 

Jan  31 

Apr  IS 

Jan  10 


120  Deo 

27  Deo 

70i2  Deo 

15  Deo 

150  Deo 

2  July 

9  June 


124 
.99 
89 


87     Mar28 

58l2Apr  12 

102    Jan     7 

29    Jan     3 

11    Jan  29 

124UJan     7 

45    Jan  29 

115i2Jan  17 

41    Jan     2 

Jan  19 

Mar25 

Mar25 

Jan     2 


25 

87 

108 

5 


1 

75 


East  Butte  Copper  Mln 10 

Franklin 26 

Granby  Consolidated 100 

Greene  Cananea 100 

Hancock  Consolidated 26 

Indiana  Mining 26 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper 26 

Kerr  Lake 6 

Keweenaw  Copper 26 

Lake  Copper  Co 26 

La  Salle  Copper 26 

Mason  Valley  Mine 6 

Mass  Consol 25 

Mayflower-Old  Colony 26 

Michigan 26 

Mohawk 26 

Nevada  Consolidated 6 

New  Arcadian  Copper 26 

New  Idria  Quicksilver 6 

New  River  Company 100 

Do      pref 100 

Nlplsslng  Mines 6 

North    Butte.. 16 

North  Lake 26 

OJIbway  Mining.. 26 

Old  Dominion  Co 26 

Osceola 26 

PondCreekCoal 10 

Qulncy 26 

Ray  Consolidated  Copper.  10 
St  Mary's  Mineral  Land..  26 
Ranta  Fe  Gold  4  Copper. .   10 

Shannon 10 

Hhnttiick-Arliona 10 

Booth  lAke 26 

Mouth  Utah  M  4  8 6 

superior 26 

Superior  4  Boston  Copper.   10 

Trinity 26 

Tuolumne  Copper 1 

H  H  Hrnrlt  Urfln  4  Mln...    60 

Do       pi*»f 

Utnh-Apex  Mining 

Utah  Connollflnted 

UtHh  Copper  Co 

Utah  Metal  4  Tunnel 

Victoria 

Winona 

Wolverine 

Wynnflott 


Jan  10 

May  3 

138Apr  25 

.25  Jan     7 

60    Jan  15 

1258  Mar23 

41    Jan     2 

11  Jan  5 
.25  Feb    1 

17     Mar25 

62i2Jan  15 

427    Feb  28 

12  Jan  14 
40%  Marie 
43%  Mar25 

H2Apr  10 
5  Jan  2 
8'2  Mar25 

4  Jan  29 
74UJan  29 
39    Jan  17 

7     Apr  22 

i2Apr    8 

60    Jan  14 

80    Jan  24 

19iiJan  14 

5  Jan  2 
.99  Jan  24 

6  Mart  5 

2  Jan  2 
4i2Apr  30 
47sM:iy  3 
.66  Mar26 

IK,  Jan     4 

x58    Jan     9 

lsijjan  30 

H2Apr  22 
I.314  Jan  2 
17  Jan  2 
73'iMay  3 
8*/(«Jan  11 
13i2Apr  17 

.25  Feb  14 
3 1  Jan  4 
39J4  Mar25 
52  M:iv  3 
17'2Jan  12 
69  Mar27 
21*4  Mnr22 
49     Apr  15 

.66  Jan  26 

3  Apr  10 
16     Jan  16 

II4  Apr  22 
.11  Jan  23 

4  Fob  19 

2    May  3 

3UJan  14 
M:.v    1 

36     Apr   13 

42U  Apr  13 
2  Jan  30 
9      Mar20 

771 1  Mar23 
2  Jan  30 
2i|Jan  26 
1     Jan    10 

2714  Apr  IS 
12M:r      1 


100  Jan  3 
69    Jan     2 

118  Apr  10 
35  Feb  23 
1378  Marl6 

146i4Apr  9 
50l2Jan     4 

133     Feb  1 

4712  Mar  8 

26U  Mar  8 

98i2Feb  19 

zll2    Feb     1 

838  Jan  24 

13,  Jan  25 

83    Jan     3 

2*4  Jan  22 

.30  Apr  10 

64    Feb  27 

17UJan     3 

48     Feb  18 

UUFeb  18 

.45  Jan     7 

24%  Marll 

7Di  Marl2 

464    Jan     4 

14i2Feb  19 

45    Feb  19 

48%  Jan     3 

2%  Mar 

678  Mar  8 

lOiiJan 


Feb  18 

79  Mar28 
44i2  Feb 
10%  Jan 

1  Jan  3 
6712  Mar27 
84  Feb  18 
26    Jan     2 

0  Feb  19 
111  Jan 
7i2  Jan 
314  Mar 

6  Feb  13 

7  Jan 
111  Jan 
212  Feb 

66  Jan 
20%  Mar 

2U  Feb 
17U  Mar 
20    Jan 

80  Jan  31 
9     Apr  11 

leiiJan 

.95  Marin 

H:  Mar30 

45%  Jan 

65    Jan 

20U  Feb  20 

1  pp  19 

\pr  22 

67  Jan 
lUFob  21 
53,  Jan 

16%  Marl6 

2  Jan  3 
.20  Jan  8 
6%Jan  2 
3«4Jan  3 
41]  Keb  13 
H4  l>b  21 

49l«  Foil  ID 
40  Jan  2 
2»»  Feb  8 
12  Jan  16 
88  Feb  19 
.  \pr     S 

1  Jan     3 

2  Jan  3 
3(1  Jan  3 
l'l.  Mar   7 


Highest 


175    Jan 
79    Jan 


133 

45 


Mar 
Mar 


213    Jan 
3     July 
30     July 


30    Aug 

148     Nov 
83%  Deo 

102%  Nov 
44     Deo 

116  Deo 
83  June 
78  Deo 
1  Deo 
6  Deo 
21»4  Sept 
90%  Oct 
85  Deo 
16%  Deo 
83  Deo 
34    Deo 

145     Deo 

73    Deo 

88    Deo 

1    Dec 

7%  Deo 

90     Nov 

105    Deo 

96    Deo 

387g  Nov 

z87%  Deo 

60    Dec 

75    Deo 

6    Deo 

88     Sept 

65%  Feb 


9    Deo 

3%  Deo 

133%  Deo 

118*4  Deo 

4    Deo 

10    Deo 


38  Feb 
150  Jan 
108  Jan 
140     Mar 

78%  Mar 
133    Jan 

92%  Jan 
100%  Mar 
6%  June 

31%  July 

62*4  Jan 
105  Apr 
135    Jan 

84%  Feb 
110    Jan 

56%  Mar 

74    Jan 

94*4  May 
103iiJan 
2*8  Jan 

14     Mar 
126%  June 
12HiJan 
128%  Jan 

58    June 
100%  June 

76     July 

97%  Jan 

14*4  Deo 
121% Jan 

66    Jan 


20%  June 
10  Jan 
226  Jan 
170%  Jan 
18%  Jan 
33%  Jan 


92%  Deo 

71    Deo 

63    Dec 

110    Deo 

1     Mar 

35    Jan 

60    Jan 

93    Deo 

159     Nov 

107    Deo 

29    Deo 

10  Deo 
116     Nov 

40     Nov 

•105    Dec 

37%  Deo 

25    Oot 

79%  Deo 

103*4  Deo 

4%  Deo 

1  Oot 

70  Deo 

1  Dec 

%  Sept 

45  Deo 

11  Deo 
40  Nov 

8%  Nov 
.25  Deo 
12%  Deo 

65  Deo 
411    Deo 

11  Deo 
36%  Deo 
39%  Deo 
MiApr 
3%  Nov 
8%  Deo 
4    Deo 

66  Deo 
35     Nov 

7    Deo 

*4Deo 

62     Nov 

80     Nov 

20    Deo 

4%  Apr 

1%  June 

6    Oot 

l%Deo 

4%  Nov 

6     Nov 

1     Nov 

l%Aug 

67  Deo 
16     Nov 

l%I)eo 
10     Nov 
22    Jan 
65    Deo 

6»4  July 

11*4  OOt 

.30  Nov 
.98  Deo 
33  Nov 
63%  Deo 
16  Nov 
60  Nov 
20  Nov 
48  Doo 
.68  Deo 
6%  Oot 
19  Oot 
.89    IXyi 

.10  Doo 

314IIP0 
2%  Deo 
3      Nov 

1  May 
IO'k  I>ee 
43i|  Nov 

Pi  Mar 
0'|D«« 
71  Deo 
2'«IX»0 
3     Oot 

2  <** 
•  1  Dec 
IS     Aua 


102    Jan 
100%  Mar 
81    Mar 
169    Jan 
1*4  July 
96     Mar 
92%  Aug 
124%  Mar 
112    Jan 
166%  Jan 
46    Jan 
16    Mar 
162%  Apr 
68    June 
155% Jan 
68%  Jan 
30%  Mar 
135    May 
121    Jan 
8%  Jan 

4i  j  Jan 

108    Jan 

llii  Jan 

H4  Jan 
70    Mai 
4U4  Jan 
73    Jan 
1514  June 

214  Jan 

62  Jan 
85%  Jan 

090    Feb 
27%  Jan 

63  Mar 
63    Jan 

3  Jan 
7%  Jan 

16    Jan 
9    Mar 
92    Jan 
46%  Jan 
20ij  Jan 

4  Mar 
76%  June 
94  Apr 
86    Jan 

8    Aug 

4%  Jan 

18    Jan 

6    Jan 

8%  Aug 

151]  Jan 

3    May 

6%  Mar 

98    Jan 

26%  Mar 

6    Jan 

17iiApr 

80     Mar 

92%  Mar 

9%  Sept 

24U  Mar 

2*4  Jan 

27,  Jan 

67*4  Mar 

96     Mar 

28%  June 

94%  Feb 

82%  Apr 

89%  Mar 

2    Jan 

10    Jan 

80%  Mar 

6%  Jan 

31  Jan 

16%  Mar 

8%  Jan 

8%  July 

2%  Jan 

67*4  Jan 

62i|  Jan 

8%  Sept 

21la  Feb 

ll8i«May 

nSJan 

8    Jan 

ii'n  Jan 

»3i>  Mar 

2%  Jao 


•  Bid  and  asked  prices,    a  Ex-dlvldend  and  rights.     «  Assessment  paid.     A  Kx-rlghM.     s  Ex-dlvldoad.      wHalf-paM. 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transact  ions  In  bonds  at  Bos- 
ton Stock  Exchange  Apr.  27  to  May  3,  both  Inclusive: 


Hanoi    strut    Jan.    l. 

for 
UY,7.. 

lliimls — 

■ 

///./// 

High 

U  S  Lib  I 

!IS  .74 

99.26 

162400 

90.52    Jail 

26  Apr 

1st  l  '                    1932-47 

bs 

96 

96  Til 

29,600 

96        Feb 

98         Jan 

2d  Lib                   1927-42 

90  1  l 

96.78 

117.050 

94.64   i  ell 

97.90  Mar 

Am    \u-rlc  i  'lii-iii  5s         L92  1 

92  1 1 

1 1, i 

D2   ,    May 

01  ',    Mar 

HUN 

•H 

"i  ; 

1  ,000 

92        Jan 

99! 

Am  i  .1  a    ill  coll  Is     L929 

SIM, 

80   , 

3,000 

80  •i     Apr 

83        Jan 

CoU  mist  6a               1948 

92  H 

92  ;, 

1  ,000 

01         .Ian 

I'eli 

ah  <;  A  w   I  S9  L5a     L959 

76 

:.,ooo 

75        Mar 

70          .Ian 

CWo  Juno  4U81  5s   1940 

90 

90 

1,000 

87J4    Apr 

Ol   \or-C  H  .V-  Q  Is. ..1921 

93 

9234 

7,000 

1)2        Mar 

9454     Jan 

Mass  (las  1  '.s,                1929 

90 'i 

9054 

1,000 

88         Jan 

Mar 

Miss  River  Power  5a.    1951 

70X 

70  54 

70    , 

0,000 

67'i     Jan 

71        Mar 

N  i:  Telephone  5b         1932 

91 

<il 

91 

6,000 

89        Jan 

111  : 

Pond  Creek  Coal  lis      L923 

90 

go 

3,000 

90        Apr 

95        Feb 

Puma  Alegre  Bugar  6a  1931 

77 

79 

15,000 

77      May 

81         Apr 

Swift  .v  Co  181  5a  ..   11)14 

94 

93  54 

in  ! 

10,500 

923*    Mar 

9594    Feb 

United  Fruit   1  '    s 1923 

95 

95 

2,000 

93         Jan 

9594     Feb 

Western  Tel  a.-  Tel  4s.  1932 

88 

88 

88  'A 

2,000 

87        Apr 

9034    Mar 

Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Apr.  27 
to  May  3,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par 


Am  Wind  Glass  Mach.100 
Consolidated  Ice,  com__50 
Harb-Walker  Refrac,  pflOO 
Indep  Brewing,  com 50 

Preferred 50 

La  Belle  Iron  Works.. .100 

Lone  Star  Gas 100 

Mfrs  Light  &  Heat 50 

Nat  Fireproofing,  pref..50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas. 25 
Peoples  Nat  Gas  &  Pipe. 25 
Pittsb  Brewing,  com 50 

Preferred 50 

Pittsburgh  Coal,  com..  100 

Pittsb-Jerome  Copper l 

Pittsb  &  Mt  Shasta  Cop..l 
Pittsburgh  Oil  &  Gas.  .100 
Pittsb  Plate  Glass,  com  100 
River  Side  East  Oil,  com. 5 

Preferred 5 

Ross  Mining  &  Milling.  _1 

Union  Natural  Gas 100 

U  S  Steel  Corp,  com ...100 
West'house  Air  Brake. .50 
West'house  Elec  &  Mfg. 50 

Preferred 50 

Bonds. 


Friday 
Last 
Sale 

Price. 


51H 

"ili 


50 


235^ 

"2  k" 

"53  54 
44c 
37c 
694 


14c 
151 
98 
93  M 
41 
60 


Week's  Range 

of  Prices. 
Low.      High. 


52        55  54 
234      2% 

102  102 
154       1% 
8  8 

11034  112 

119  120 
50         50 
8  8 

1534     1534 

4154  4154 

2334  2354 

34  34 
2  234 


52 

42c 
35C 

654 

114J4 
IX 
234 
14c 
151 
94 
93  H 
40 
59)4 


53  34 
70c 
39c 
634 
114  54 
154 
234 
14c 
151 
98 
93  54 
4134 
60 


Pittsb  Coal  deb  5s 1931 9854    9854    $1,000      9S54    Mar      99       Mar 


Sales 

for 

Week. 

Shares . 


257 

25 

40 
400 
130 
190 
185 
145 
130 

40 
535 
523 

50 
200 

80 

200 

77,900 

8,600 

110 

50 

1,125 

200 

1,000 

58 
243 
270 
590 

51 


Range  since  Jan.    1. 


Low. 


40 

2 

102 

134 

6J4 

106 

95 

50 
8 

1534 
14134 

23  54 

34 
1H 
834 

45 

40c 

21c 
534 
11454 
IK 
234 
8c 
151 

8734 

93  H 

39 


Jan 
Feb 
Mar 
Jan 

Mar 
Mar 
Jan 
Apr 
Mar 
Jan 
Mar 
Apr 
Apr 
Mar 
Apr 
Jan 
Jan 
Jan 
Jan 
Apr 
Apr 
Apr 
Jan 
May 
Mar 
Apr 
Jan 
Apr 


High. 


58 

3 
10234 

2 

994 
115 
10234 
53 

934 
16 
45 
25 
3434 

234 
13 
5834 

1 
48c 

7',; 

117 
154 
254 
17c 
151 
98 
9634 
43 
63 


Feb 
Mar 
Feb 
Feb 
Jan 
Feb 
Apr 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Mar 
Mar 
Jan 
Jan 
Feb 
Mar 
May 
Feb 
Mar 
Jan 
Mar 


x  Ex-dividend. 

Baltimore  Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  Apr.  27 
to  May  3,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par. 


Friday 
Last 
Sale 

Price. 


Alabama  Co 100 

1st  preferred 100 

2d  preferred 100 

Arundel  Sand  &  Gravel  100 

Bali  i more  Tube. _ 100 

Consol  Gas,  E  L  &  Pow  100 

Consolidation  Coal 100 

Cosden  &  Co 5 

Preferred ..5 

Davison  Chemical.. no  par 

Gillette  Safely  Razor 

Houston  Oil  prcf  tr  cffs  100 
Mcr  &  Miners  Trans.. 100 

Morion  Vail  Trac 25 

Mt  V-\Vimdb  Mills  vtrlOO 

Preferred  v  t  r 100 

Northern   Central 50 

Penney]  Wat  &  Power.  100 

United  By  &  Elec. 50 

Wash  Bait  <fc  Annap  prof  50 


97H 


654 

394 

3234 


72  34 
65 
1954 
3634 


»S  5  S 


78  % 
96 


Bonds — 

Alabama  Cons  C&I  5s  1033 

Ala  Co  gen  0  ;  small  bils  '33     _  _  . 
Consol  G,  EL&P  5$  notes      01 

6%   notes I. 

Consol  Coal  refund  5s  1950 

Convertible  6s.         1923 
Cosden  &  Co  ser  A  6 

Series  B  63 r 

Elkhora  Coal  Corp  63.1925 

Fairmont  Coal  5s 1931 

!ar&  Nor  1st  5s     1929 
Jamison  C  &  C— G  C  5s  '30 
Kirby  Lumb  Conir  fi 
Metropolitan  Street  5s  '25 
Norf  &  Ports  Trac  5a 

United  Ry  &  E  -1S 1949 

Income  la 1949 

Funding  5s  small. ..1030 

0r;    notes 

Va  Mid  5th  series  5s_.1028 


74 !  I 


Week's  Range 

of  Prices. 
Low.      High. 


8634  90 

85  85 

70  71 
36  36 
75  75 
9734  98 

86  87 
654   6)4 
394 

32  32  54 

si 

64  64 

71  71 
15  5;;  I5H 
15  15 
71  72 
7254  7254 
64  X  66 

1 !) !  J  20 

36  54  37 


84  84 

85  85 
91  91 
06 ',  <!t', '  : 
80  86 
9854  99 
79  79 
78  »4  7934 
96  or, 
01  91 

95  »4 

9s  98 
70  '  i 

7-1  ' , 


53 
75 


53 
75 


93  X     93  X 

0.3       03 


Sales 

for 

Week . 

Shares, 


300 
65 

180 

5 

35 

168 

166 
1,301 

707 
90 
50 
18 
25 
50 
S 

125 
64 

120 
774 

OS 


si, 000 

500 

3,000 

7,000 

1,000 

1 3,000 

1,000 
7,000 
10,000 
5,000 
3,000 
5,000 
1,000 
1 ,000 
1,000 
4,000 
7,000 
100 
1  ,50O 
1  ,000 


Range  since   Jan.    1. 


Low. 


50 

80 
56 


Jan 

Jan 
Jan 


3134  Jan 

75  Apr 

94  Jan 

86  May 

6%  Jan 

3 !  i  Jan 

30  Jan 

83  X  A  pi- 
nt Apr 
56  Jan 
1  5  !  5  Apr 
15  Jan 


68 
70 
60 
10H 


Jan 

Jan 
Jan 

Ma> 


3634  May 


Jan 
82>4  Mar 
01  Apr 
01  !  i  Jan 
81  Jan 
9854  May 
78J4  Mar 
7854  May 

00  May 

01  Apr 
93  J4    Feb 

Apr 
Apr 
98  Apr 
7934  Apr 
73  Jan 
53  Apr 
75  Apr 
Apr 

03         Apr 


High. 


90  Apr 

87  Mar 

71  May 

36J4  Jan 


SO 
102 
100 

4 


Jan 
Feb 
Jan 
Jan 
Jan 


Jan 

May 

74        Jan 


92 
16' 


Mat- 
Jan 


17' i  Feb 

74  Feb 

7334  Feb 

6534  Mar 

2434  Feb 

4134  Jan 


84 
86 

05 

86 

87  J4 

98 

98)4 

80 

77' ; 

00 
OS 


Apr 

May 
Jan 
Mar 

A  pr 

Jan 

Feb 

Jan 
Jan 
Feb 
Feb 
Apr 
Feb 
Apr 
Fell 
Feb 
Jan 
Feb 
l  'eb 
Apr 


Chicago  Stock  Exchange. — The  complete  record  of 
aotions  at  the  Chicago  Stock  Exchange  from  Apr.  27 
to  May  '.'>,  both  inclusive,  compiled  from  the  official  salos 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  aro  per  cent 
of  par  value. 


Stocks- 


Amerlean  RadlatOI  100 

Amer  Bb  100 

Preferred  100 

Booth    i 

New  'no  pan 

Preferred 100 

Chic  CI 

Preferred    

cin.-  Pneumatic  Tool  .  100 

i  part  etf  "2" 

part  etr  "4" 

mw-Edlson 100 

(  'ililalr.    PacS  I  '",  com. 100 

( !o,  pref 100 

Diamond  Match 100 

Han  Shall  A-  Marx.comlOO 

Illinois  Brick 100 

Lindsay  Light         10 

Middle  West  Util,  e. 

Preferred 100 

National  Carbon,  pref.  loo 
Page  Woven  Wire  Fence  -'0 
G  LA  Coke.-lOO 
Pub  Serv  of  No  111,  com  100 
Quaker  Oats  Co,  pref. .100 

Sears-Roebuck,  com 100 

Shaw  W  W,  common..  100 
Stewart    Warner   Speedom 

Common 100 

Swift  &  Co 100 

Union   Carbide  &   Carbon 

Co   (no  par). 

United  Paper  Bd  com .  _  1 00 
Ward,  Montg  &  Co,  pref.. 
Wilson  &  Co,  common .100 

Preferred ..100 

Bonds. 

Armour  &  Co  4 34s...  1939 
Chicago  City  Ry  5s. .1927 
Chic  City  &  Con  Rys  5s  '27 
Chicago  Rys  5s 1927 

Chic  Rys  4s_  .Series  "B" 
Commonw-Edison  5S.1943 

Commonw  Elec  5S.1943 
Liberty  Loan  3  J4s.  1932-47 
Lib  Loan  1st  4s..  19 32-47 
Lib  Loan  2d  4s... 1927-42 
Metr  W  Side  El  1st  4s.  1938 

Ogden  Gas  5s 1945 

Peoples  Gas  Light  &  Coke 

Chic  Gas  L  &  C  1st  5s  '37 
Pub  Serv  Co  1st  ref  g  5s  '56 
South  Side  Elev  4  X  a.  1924 
Swift  A- Co  let  g  5a.. .1944 
WMlson  &  Co  1st  6S...1941 


Friday 

iieit's  Range 

. 
Price.   Low.      Jligh. 


86 


2 

1554 


10334 


60 


45 

~99~ 
142 


59 
14054 

52 
1954 
10234 
5654 


84  X 


96.20 
96.10 


95 


250       250 
119      1 30 

86        S7 


23 
82 

2 
15    . 
OS 
12 

1 

103 

111 

04  '  i 
11034 

60 

48 

/I  9 
24 
57 
11434 
5 
45 
75 
9754 
*139  34 
6594 


23 

82 

16 

09 
13', 
1 
101 

112'; 

96 

112 

61 

49  54 

21% 

25 

57 

114'.,' 

5 

4634 

75 

99 
14254 

67 


z53  54  59 

13734  141  % 

bOX  5234 

19  1954 

10254  103 

5334  57 

98  98 


for 


14 
1,741 

215 

10 
60 

351 
DO 

60 
15 

150 

75 

1 ,586 

127 

120 

50 

443 

5 

13 

75 

300 

355 

35 

25 

369 

108 


Range   since   Jan.    1. 


Low. 


Apr 
87         Jan 

Mar 


18  M 

so 

2 
14 

47-; 

8 

1 
103 
107J4 

102 
53 
48 

3-10 

24 

57 

112 

5 

4054 

72 

95 
139 

5354 


2,685      47 
3,500     124 


Jan 
Apr 
Jan 
Jan 
Jan 
J  in 

May 
Jan 
Jan 
Apr 
Jan 
Jan 
Apr 

May 
Apr 
Jan 
Apr 

Mar 
Apr 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 


High. 


1  1  b 

130       May 

90         Jan 


26 

80 

18 

71  !i 
15 

IX 

ids 
11454 

07 
113 

67 

28 

28 

65 
120 
654 

55 

77 
100 
157 

69 

59 
146 


lib 
1  eb 
May 
Mar 
Apr 
Mar 
Mar 
Feb 
Apr 
Jan 
Apr 
Feb 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Jan 
Feb 
Jan 
Feb 
Mar 

May 
Apr 


10,802;  47  U  Apr 

150  14  X  Feb 

262  102  Apr 

1,225  46  Jan 

20  95  Jan 


84  X 

84  X 

88 

88 

55 

55 

SIX 

82 

54 

54 

9194 

92 

90 

90 

98.7C 

99 

96.20 

96.60 

96.10 

96.60 

5634 

5634 

75 

7534 

88 

88 

80 

8054 

79 

79 

94 

9454 

95 

95 

si, 000 
1,000; 

13.000 
4,000 
2,000 
3,000 
1,000! 
1,900! 
2,350 

25.200 
3,000 
2,000, 

5,OOo! 
2,000, 
2,000, 
10,000, 
2,000 


83  Apr 

8434  Jan 

52  Jan 

8154  Apr 

50  Jan 

90  Mar 

90  May 

97  Jan 
95.04  Mar 
94.70  Feb 

5634  Jan 

75  Mar 

88  Apr 

79  34  Mar 

7854  Jan 

92  54  Apr 

94  Apr 


5454  Feb 

2054  Apr 

110  Feb 

59  Jan 

9954  Mar 


8554 

8854 

59 

8494 

59  54 

9434 

92 


Feb 

Apr 
Mar 
Mar 

Jan 
Mar 

Feb 


99.10  Apr 
97.50  Jan 
97.52  Mar 
58J4     Feb 

80  Apr 

90  Mar 
8154     Jan 

81  Jan 

95  54     Jan 

96  Mar 


x  Ex-dividend. 

Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Apr.  27  to  May  3,  both  inclusive,  compiled  from  the  offi- 
cial sales  lists,  is  given  below.  Prices  for  stocks  are  all  dol- 
lars per  share,  not  per  cent.  For  bonds  the  quotations  are 
per  cent  of  par  value. 


Stocks — 


Par 


Burr  &  Susq  Corp  pf  vtclOO 

Cambria  Iron 50 

Cambria  Steel 50 

Consol  Trac  of  N  J 100 

Elec  Storage  Battery  .100 
General  Asphalt  .  .  .100 
Insur  Co  of  No  Amer.-io 

lienor  Corp 100 

Navigation 50 

Lehigh   Valley.. 50 

Midvale  Steel  &  Ord 50 

Mineliill  &  S  H.    50 

11  Central 50 

Pennaylv  Salt  Mfg 50 

1  \  anla 50 

Phlla  Co  (Pittsb) 50 

Prof  (cum  6%) 50 

ol  Pa        -■' 
Phlla  R  T  yot  tr  re 
Philadelphia   Traction. .50 

Reading  50 

Tono-Belmonl  1  level 1 

h  Mining ..1 

Union  Traction    50 

United  Cos  or  N  J 100 

■  i,iprov't.._50 
U  s  steel  Corporation.  100 

re 50 

Wm  Cramp  &  Sona 100 

York  Rail'  el 50 

Bonds. 

XT  p  Lib  Loan  3]  a  1932-47 
2d  Lib  Loan  4a     1927-42 

do         small 200 

Baldwin 

Elec  £  Peoples  tr  ctl 

do         am 

Take  Super  Corn  5s.  .1924 
Leh  Vail  cons  :  '  1923 

Consul  6s...    -  1923 

Gen  c  in  ioI  ! '  s 

i 
PennR]  ...1065 

P.W  &"B  etfs  48.    .   1921 


Friday 
Last 
Sale 

Price. 


Week's  Range 

of  Prices. 
Low.      High. 


26 
1534 


5954 
4654 


4434 

~31~" 
26 '  i 

'soil 

2% 


00 
9734 


99 
96  46 

00.22 


70  X 


893 


Sales 

for 

Week. 

Shares 


48 

4054 
127 

66 

49 

1454 

26 

1454 
r6354 

59 

4534 

50 

73 

87 

44 

26 

31 

24J-J 

25 

66 

79 

334 

2  15- 

39 ' ; 

18734 

6554 

393$ 

78 

81 


48 
4034 

127 
66 
4934 
1454 
2634 
1534 
64  5^ 
5954 
4694 
50 

'73 
87 
4454 
26 
31 H 

66 

s,a 

16    3 
39  '  I 

3934 
78 

31 


OS.  70  90 .30 
06.30  00. SO 
00.10  96. SO 


79 

80 
100 

70!.,' 

70 
10134 

61K 

92 


70 

SO 
100 

70  k 

70 
101 H 

515," 

92 


101  if  101 X 
88        SS 

loo     loo'; 
so  34 
95        or 


15 

20 

25 

3 

230 

100 

81 

1,375 

140 

51 

270 

5 

30 

4 

943 

5 

145 

1,042 

434 

25 

500 

1,790 

1 ,459 

253 

4 

894 

6,17-1 

2 

25 

105 


S3S.000 
13,400 

3,000 

500 

1,000 

1,000 

500 

1,000 

1.000 

1,000 

10,000 

4.000 

13,000 

30,000 

1.000 


Range  since  Jan.  1. 


Low. 


46  Jan 

40  Apr 

115  Jan 

64  54  Jan 

48  Mar 

14  14  May 

24  Jan 

12  Jan 

6134  Jan 

55  Jan 

4354  Jan 

50  Mar 

70  Jan 
82  Jan 
44  Mar 
21  V.  Apr 
29  Apr 

Apr 

2394  Mar 

60  Apr 

71  Jan 
3  Jan 

2  15-10  Apr 

Apr 

18734  May 

65 '  ■  Apr 

Mar 

3934  Apr 

74  Jan 

31  Feb 


97  Jan 
05.70  Apr 
94.50  Feb 
78 '  i    Apr 


77'. 
100 
70 
70 


Mar 
Apr 
Mar 
Apr 


10134  May 

■17",     Jan 


02 
10134 
88 
99", 
8834 

05 


Apr 
Apr 
Apr 
Mar 
Apr 
Apr 


High. 


48 
143 
136 

67 

51 

17 

2654 

17'4 

6554 

63 

47J4 

5154 

75 

9034 

4794 

27 

33 

2594 

30 

7154 

334 

4 
4234 
195 
7254 
98M 
4S 
85 
33 


Mar 
Mar 
Jan 
Mar 
Feb 
Feb 
Apr 
Feb 
Feb 
Mar 
Jan 
Jan 
Feb 
Mar 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Mar 
Mar 
Jan 
Jan 
Feb 
Jan 
Feb 
Mar 
.Feb 
Jan 


09.30  Apr 
97.90  Jan 
97.60  Mar 


82 
82 
100 
73 
74 


Jan 
Jan 
Apr 
Jan 
Jan 


10134  May 


62 

92 
10134 

100J4 

92 
_9jR__ 


Feb 
Apr 
Apr 
Feb 
Jan 
Jan 
Apr 


May  4  1918.] 
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1887 


Bonds- 


Philadelphia  Co  cons  and 

coll  trust  5s  stampedl951 

Phila  Electric  1st  5S--1966 

do        small 1966 

Reading  gen  4s 1997 

Schuylkill  Riv  E  S  4s_1925 
United  Rys  Invest  5s. 1925 


Friday 
Last 
Sale. 

Price. 


94 
~83~ 


Week's  Range 

of  Prices. 
Low.      High. 


75  34  76 

93  34  94 

9534  95  !4 

82  3.  83 

93  93 

55  55  34 


Sales 

for 

Week. 


12,000 
25,000 
600 
24,000 
3,000 
72.000 


Range  since  Jan.  1. 


Low. 


73  Apr 

93  Mar 

94  Jan 
81 34  Apr 
93  Apr 
54  Apr 


High. 


76  May 
96  Jan 
96  3'.  Mar 
85  Jan 
93  Apr 
60         Jan 


Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  AT  THE   NEW   YORK   STOCK  EXCHANGE 
DAILY.  WEEKLY  AND  YEARLY. 


Week  ending 
May  3  1918. 

Stocks. 

Railroad, 

&c.. 

Bonds. 

State,  Mun. 

&  Foreign 

Bonds. 

V.  s. 

Shares. 

Par  Value. 

Bonds . 

Saturday .    

Monday 

146,300 
179,400 
562,485 
349,200 
447.600 
333,393 

813,731,500 
16,832,000 

S357.00O 
733,000 

8579,000 
604,000 
487,500 
310.000 
550,000 
795,000 

53,828,000 
5,341,000 

Tuesday 

Wednesday 

Thursday 

Friday 

54,349,0001           709,000 
33,0.52.500            634,000 
41,512,000            838,000 
31,784,200!           788,000 

8,115,000 
8,3S8,000 
4,191,000 
4,721,000 

Total 

2,018, 37S 

8191,261,200 

84,059,000 

83,325,500 

S34,5S4,000 

Sales  at 

New  York  Stock 

Exchange. 

Week  ending  May  3. 

Jan.  1  to  May  3. 

1918. 

1917. 

1918. 

1917. 

Stocks — No .  shares 

2,018,378 

8191,261,200 

8500 

834,584,000 
3.325,500 
4,059,000 

3,011,35l!           41,988.280 

8274,477,100    S3,928,654,050 

87,600                 S12.900 

813,500        S291,769,500 
10,514,500            73,093,000 
11,477, 500j           95,622,000 

65,868,279 
55,925,279,480 

Bank  shares,  par 

Bonds. 

Government  bonds 

State,  mun.,  &c,  bds. 
RR.  and  misc.  bonds.  _ 

827,300 

5283,500 
150,886,500 
238,823,500 

Total  bonds . 

S41,96S,500 

822.005,500 

8460,484,500 

5389,993,500 

DAILY    TRANSACTIONS    AT    THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
May  3  1918. 

Boston . 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Shares.   1  Bond  Sales. 

Saturday  

Monday 

Tuesday     

6,043 

6,715 

10,241 

11,081 

17,217 

8,659 

847,850 
3  5,. 5  50 
36,500 
56,9.50 
52,300 
58,000 

1 ,645 
1,296 

3,889 
3,104 
3,974 
2,201 

SI  1,450 
57,800 
75,100 
74,200 
43,350 
31.000 

161 
422 
584 
898 
1,623 
790 

sio.ooo 

10,300 
21,000 

Wednesday 

Thursday.-   

Friday 

15,000 
14,600 
26,000 

Total 

59,9.56 

5287.150 

16,109 

S292.900 

4,478 

596,900 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  April  27 
to  May  3,  both  inclusive.  It  covers  the  week  ending  Fri- 
day afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restric- 
tions whatever.  Any  security  may  be  dealt  in  and  any  one 
can  meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  bo  worth. 


Week  ending  May  3. 
Stocks — 


Friday 

'»  Range 
Of  friers. 
Par.   P)  High. 


Artr  n  1  x!  los.r..  (no  par) 

Preferred    r         100 

Air  Reduction   r      'no  par) 
Auto    ScalfM   r 

Brlt-Am  Tob  ord  coup  £  I 
Bunu  B  "N  toe  r  100 

Carbon  Bted  '  om  r  ...  100 
Chevrolet  Motor. .         100 

lionograpb 

ir   r 
i!i,  i'.,:, i    10 
Torpedo  Boat   r      Hid 

Lima  Locomotive  com  moo 

Marconi  Wire!  Tel  of  Am  5 
Maxim  Munitions. r 10 

N  'i  'i  ranapot '  a  *  i  m        to 

North  Am  Pulp  <t-  Pap  H) 

pb  Lead  r to 

Hmiib  Motor  Truck  .r...  10 

Standard  Motor  ConatT  r  10 
SabmartDe  Boat,  v  to..(t) 

I  !o  ol    A  >'i'  I  I 
United  Mot.or8.r__  (no  par) 


for 

Shares. 


1 1 ,100 
25 
LOO 

200 

8.000 
466 

80 

700 
200 

2.000 

22,300 


Range  since  Jan.  I. 


Low. 


High. 


OH 

Fcb 

!)'. 

Mar 

41H 

Jan 

61 

Mnr 

.  or 

77 

Mar 

May 

2% 

Apr 

IS 

Feb 

19 

Apr 

Apr 

77 

Jan 

116 

Apr 

100 

Jan 

Feb 

Jan 

2 

A  pi 

434 

Jan 

83 

Apr 

Jan 

Apr 

2  54 

Apr 

354 

Apr 

Apr 

Jan 

3  34 

'A, 

Apr 

l 

1  ! 

Feb 

IS 

i  eb 

2 

Apr 

Jan 

i. 

1 

Jan 

\pr 

Jan 

I8M 

Mat 

HH 

Mnr 

16K 

4 

Mnr 

Mat 

19.fi 

Jap 

Stocks  (Concl.) —    Par. 


United  Profit  Sharing. _25c 
U  S  Light  &  Heat,  comrlO 

Preferred.r 10 

US  Steamship 10 

Wright-Martin  Alro.r__(t) 

Former  Standard  Oil 

Subsidiaries. 

Anglo-Amer  Oil  r £1 

Buckeye  Pipe  Line_r 50 

Eureka  Pipe  Line.r 100 

Illinois  Pipe  Line.r 100 

Northern  Pipe  Line.r. .100 

Ohio  Oil  r 25 

Prairie  Oil  &  Gas  r 100 

Standard  Oil  (Calif ).r_  100 
.Standard  Oil  (Ind)_r__100 
Standard  Oil  of  N  J.r__100 
Standard  Oil  of  N  Y  r  .100 

Union  Tank  Line.r 100 

Other  Oil  Stocks 

Allen  Oil.r 1 

Amer  Ventura  Oil.r 1 

Barnett  Oil  &  Gas.r 1 

Boston-Wyoming  Oil.r 1 

Coeden  &  Co,  com.r 1 

Preferred  _r 1 

Crown  Oil.r 1 

Dixie  Gas.r 10 

Elk  Basin  Petroleum. r 5 

Elkland  Oil  &  Gas  r 1 

Esmeralda  Oil  Corp.r 1 

Federal  Oil.r 5 

Glenrock  Oil.r 10 

Hanover  OH  &  Ref.r...  6 

Houston  OH  com.r 100 

Internat  Petroleum. r £1 

Island  Oil  &  Trans. r 10 

Kenova  Oil.. 1 

Merritt  Oil  Corp.r 10 

Metropolitan  Petroleum  .5 

Midwest  Oil  com.r 1 

Preferred  r 1 

Midwest  Refining. r 50 

Mineral  Wells  Pet 1 

N  Y  Chino  Oil 1 

N  Y-Oklahoma  Oilcom.rl 
Northwestern  Oil  com.r.l 

Oklahoma  Oil  oom.r 1 

Preferred  _r 1 

Oklahoma  Prod  <S_  Ref 5 

Okmulgee  Prod  &  Ref. ..5 

Omar  OH  &  Gas  com 1 

Penn-Kentucky  Oil.r 5 

Queen  Oil.r 1 

Rloe  Oil.r 1 

Royal  Oil.r 1 

Sapulpa  Refining. r 6 

Savoy  Oil 5 

Sequoyah  OH  &  Ref 1 

Sinclair  Gulf  Corp.r...(t) 

Stanton   Oil.r.. .1 

Texana  Oil  &  Ref.r 1 

Tuxpam  Star  Oil  r 1 

United  Western  OH  new.r. 

Vlotoria  Oil  r 10 

Mining  Stocks 
Alaska-Brit  Col  Metals.  .1 

America  Mines. r 1 

Atlanta  Mines 1 

Aurora  Silver  Mines. r 5 

Big  Ledge  Copper 6 

Booth  .r 1 

Boston  &  Montana  Dev..5 

Bradshaw  Copper. r 1 

Butte  Det  Copp  &  Zinc.l 

Butte  &  N  Y  Copper 1 

Caledonia  Mining 1 

Calumet  &  Jerome  Cop  r.l 
Canada  Copper  Co  Ltd.. 6 

Cash  Boy 1 

Cerbat  Silver  M  &  M  r_.l 

Coco  River  Mining. r 1 

Consol  Arizona  Smelt 6 

Consol  Copper  Mines 5 

Consol-Homestead  .r 1 

Copper  Valley  Mining. r.l 
Cresson  Cons  Gold  M&M  1 

El  Salvador  Silver. r 1 

Emma  Copper. r 1 

Eureka  Croesus  Mln  r 1 

Globe  Dominion  Copper.  1 

Golden  Rule  Mines. r 1 

Gold  field   Consolidated.  10 

Goldf icld  Merger,  r 1 

Green   Monster. r 50c 

Hecla  Mining 25c 

International  Mines. r 1 

Iron  Blossom.r __10c 

Jerome  Prescott  r 1 

Jerome  Verde  Copper 1 

Jim  Butler  r ] 

Josevlg-Kennecott  Copp.l 

Jumbo  Extension 1 

Lampazoe  silver l 

La  Leona  BUver.r ...5 

La  Rose  Consol  Mines 5 

Louisiana  Consol 1 

[_r __1 

Magma  Copper 5 

Marsh  Mining  r 1 

Mason  Valley ...5 

McKinley-Darragh 

Monster  Chief  r 1 

Mother  Lode  r__ 1 

National  Leasing  r 1 

Nat  Zinc  A  Lead  r 1 

Nevada  opblr  r 10c 

Nevada  U.ind  r 10c 

New  Cornelia  r 6 

Ing  Mines 6 

Nixon  Nevada l 

opper  r        i 

Onondai  i 1 

1 

arrlor  Minn 

Ml-  I 
1 

1 

Benorlto  I  loppcr  i 

Silver  i 
Sllvei  i 

r  1 
1 

Mining  I 

o'tl    (fl 

-  ion  i 

Trl-r.iitllon  H  A  I) 6 


Friday 
Last 
Sale 

Price. 


Week's  Range 

of  Prices. 
Low.      High. 


234 

"g" 

1054 


12 

95 
200 

IKS 


625 


10c 
9-16 


105 
6} 


12c 


354 

434 


1354 

354 

3-16 

1854 

y% 

95c 
1  3-16 

""234 
43c 


59c 
354c 


634 
7X 
22c 
534 


K 


7* 


2 
94 

454c 
154 
454 

7-16 

54c 

9c 


55c 
34 
X 
15-16 

41c 

134 
1% 

9c 

y 

234 


9-32 
154 
434 

6So 

7-32 
l's 

9-16 
34 

9-32 

11-16 

434 
14c 


X 

IK 
354 

554 


7-16 
2% 
3% 
6 

10  X 


Sales 

for 

Week. 

Shares 


12 
95 
200 
187 
113 
325 
477 
216 
625 
543 
260 
95 


12 
95 
200 
188 
113 
325 
485 
217 
625 
545 
263 
95 


7-16 

34 

8c 

10c 

34 

34 

21c 

22c 

654 

7 

334 

3  34 

34 

% 

10  H 

10  X 

ox 

oh 

x 

5-32 

8c 

12c 

2K 

2% 

3% 

3% 

4 

by, 

42 

*44 

13 

13  X 

354 

3  34 

5-32 

3-16 

18 

1854 

% 

13-16 

90c 

96c 

1-10 

I  3-16 

105 

10754 

2K 
41c 
34 
56c 

3c 

8c 

654 

734 
22c 

5 

20c 

3-16  11-16 

54         X 

8K      834 

834      834 

13-16  15-16 

16 

IK 
85 

4c 

134 

4 


234 
43c 
7-16 
60c 

4c 
954c 

634 

854 
24c 

554 
25c 


17 
2 

95 

454c 
1% 
434 


7-16 

53c 

8c 

554 

11-16 

5c 
49c 
34 


54 
54c 
10C 
534 
34 
5c 
56c 
54 


654 


5    II, 

lie 

IK 

% 

7-1  ('. 

X 


21c 


10 


I  11-18 


5-16  13-32 

% 
41c      44c 

i       iy 

134      1  13-16 
854c  954c 

%       1 
2  254 

IX 
534 
7-32 
154 

m 

n.",c 

3-16 
IK 

54 

Yi 

K 
3c 


2 
554 


Range  since  Jan.  1. 


Low. 


1% 

67c 
7   32 

t. 
9-16 
9-10 
9  32 

K 

434 

1 6o 

% 

OK      834 

%  11-16 

67c      69o 


4  34 
lie 


6  16 

10c 
IK 

7  16 
Yi 

6  16 

434 
40c 
I 
40c 

le 

18o 
30o 

17 

I 


lie 

1 

x 


9!  ..■ 

18c 

22c 

1 


0e 

11'   . 


I  :    Id 


i 
3    If. 


700 

24,800 

1,550 

19,800 

71,800 


200 
30 
10 
25 
10 
20 
40 
20 

100 
26 
20 
25 

800 

11,800 

13,000 

9,000 

7,360 

500 

17,000 

900 

400 

5,400 

36,400 

3,400 

8,800 

5,500 

150 

1,200 

5,900 

32,900 

700 

7,600 

26,000 

4,000 

61S 

3,400 

4,800 

1,000 

7,600 

45,000 

1,300 

5,200 

16,700 

7,000 

3,745 

8,600 

35,000 

5,200 

260 

200 

7,000 

2,000 

6,800 

65,800 

245,000 

1,100 

3,140 

6,800 

4,800 

7,200 

600 

30,600 
1,000 

83,000 
2,675 

12,000 
500 

13,600 
9,200 

14,700 
7,500 
4,800 
1  .25(1 
3.000 
1 .000 
3,000 
2.000 
3.100 
3.SO0 

20.600 
5.  800 

3.725 
3.500 
1 ,500 

2,876 

19,000 

100 

1.100 

2.900 

6,000 

1.5O0 

L'.ooo 
1,100 

7,600 

1,000 

2.300 

6,100 


1 

134  Jan 

434  Jan 

654  Jan 


High. 


Feb     11-16    Feb 
Mar        254   May 
3A  May 
6     May 
103^  May 


11J4 

93 
200 
180 
100 
300 
418 
212 
625 
510 
252 

85 


Feb 
Mar 
May 
Mar 
Jan 
Jan 
Jan 
Mar 
May 
Mar 
Jan 
Mar 


%  Feb 

6c  Jan 

X  Apr 

20c  Mar 

OH  Jan 

3';  Mar 

Y,  Apr 

10  Y,  Feb 

OK  Jan 

X  Jan 

8c  Apr 

2\i  Jan 

3>A  Jan 

3  Jan 

39  Y  Jan 

12  34  Feb 

134  Jan 

3-32  Jan 

17 X  Mar 

%  Jan 


87c 

1 
97 

13. 

39c 

3. 

56c 

3o 


Apr 
Apr 
Mar 
Jan 
Apr 
Jan 
Jan 
Jan 


8c  Apr 

6J4    Apr 

2  V.     Jan 

21c      Apr 

5        Jan 

17o      Feb 

3-32  Feb 

Vt   Apr 

8       Mar 

7X     Jan 

%     Jan 

15        Jan 

IX    Mar 

78        Apr 

3^c    Apr 

X     Apr 

3>4     Jan 

5-16  Apr 

50c     Mar 

8o      Jan 

2X    Feb 

X     Jan 


3o 
41c 


Jan 
Jan 


X  Jan 

'.  Jan 

11-16  Jan 

40o  Mar 

•1  Jan 

1  5-16  Jan 

3Ho  Jan 

42c  Jan 

IX  Mar 

1%  Feb 

5  Jan 

220  Feb 

Yt  Jan 

414  Mar 

55c  Mar 

*/f.  Apr 

X  Feb 

',  Mar 

JY.  Apr 

X  Mar 

3e  .Ian 

X  Apr 

2X  Jan 

8o  Jan 

5-16  Apr 

134  Jan 

%  Mar 

55c  Jan 

3-16  .Tan 

10c 

X  Feb 

25c 

7-16  Jan 

4o  Jan 

i 

5H1' 

25o  Jan 


1734 
100 
200 
192 
113 
365 
500 
237 
640 
579 
285 

97 


3o 


Jan 
Jan 


8         Jnn 


« 


2 


Jan 

Feb 

May 
Jan 

May 
Jan 
Feb 
Jan 

Mar 
Feb 
Feb 

Mar 


11-16  Jan 
16c  Feb 
1  3-16  Jan 
33c      Jan 

8H    Feb 

3%  Jan 
1  5-16  Jan 
1034  Mar 

7  Feb 
K     Jan 

5-16  Jan 

4  Feb 

5  Jan 
IX    Jan 

5334     Jan 

14H   Mar 

5X   Mar 

H     Feb 

2434     Jan 

X    Feb 

1.24   Jan 


13 
114 


Jan 
Jan 


2X  Apr 

44c  Apr 

34  Feb 

89c  Feb 


8340 
16c 


Mar 
Feb 


734  Jan 

1134  Mar 

40o  Jan 

534  Feb 

86o  Jan 

%  Apr 

133  Mar 
10  Jan 

OX  Jan 

154  Mar 

23  34  Feb 

234  Mar 

95  May 

22c  Mar 

234  Feb 

634  Mar 

9-16  Jan 

54c      Apr 

13c  Feb 

534     Apr 

1>4    Mar 

6c       Apr 

96o     Mar 

1 X     Jan 

54    Mar 

1  !  .    Mar 
56c       Jan 

134  Mar 

2  34     Jan 
19o      Feb 

\\i  Mar 

2 1-_  Jan 

2  34  Jan 

7  Jan 

X  Mar 

254  Mar 

5  3.  Jan 

68c  Apr 

'At  Feb 

IX  Apr 

IX  Jan 

%.  Apr 

7-16  Jan 

5c  Feb 

1  Apr 

5  Jan 

20c  Feb 

11-16  Jan 

9  Apr 

34  Jan 

90c  Jan 

7-16  Mar 

240  Jnn 

IX  Mar 

Apr 

i.     Jan 

Jan 

42        Jan 

8340     Mar 

Jan 

6  l"  Jan 
Apr 
Feb 
Feb 

.'  l  o  Jan 
Mar 
Mar 

1         Mar 
Mnr 

I 

Jan 

Feb 

Mai 

7-16 

.Tun 
ir.r 

Mnr 

Jan 


1888 
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Mining  (Concluded)  — 


Troj  -Arl  ona  i     l 

United  Butarn 1 

United  \  erde  i  xte     i    Oi 

.dAZliiof.r 1 

Unity  (;(ild  Mines 6 

1 
West  End  Consolidated.  .6 
White  Clips  Mining. ..10c 


Bonds 

Am  Tel  A  Tel  1-yr  6s. 
Beth  Steel  6%  notes.. 
Canada  (Horn  of)  5s. . 
Ccn'l  i  Ilea  6  I  ni 



Phlla  Eleotrla  6s 

Procter  A  Gamble  7s  r 

7s  r 

7s.r 

Russian  Govt  6)48  r. 

5J.4s.r_-- -.- 


1919 
1919 
1920 
1010 
1020 
1919 
1920 
1022 
1010 
1921 


Friday 
Siltf 

Priet. 


18o 


800 


SOc 

13  32 


99'  i 

08 

9(1 '  , 


mil  ■, 


36 


Range 

of  l' rices. 
Low.      High. 


lOo 
8  li-io 
:t9 
860 

1 
770 


i 

:i  ic- 
on 
l 

SOc 


11    82  13-32 


DON 

97  H 

100 

100  H 
00   I 

L00 

, 

101  ■ 
88H 
36 


99'.. 

98 

06  M 
100. 
100*. 

99     I 

' 

101  Ji 

llll  ', 
38  >_ 
36 


for 

\v,,k. 


:t.ioii 
7,846 
I  nun 
6,200 

3. 100 
I. Ill  III 
4,100 
3.700 


866,000 
I  18,000 
667,000 

31.000 
8,000 
2,000 

13,000 
1,000 
6,000 
1.000 
5,000 


Range  since  Jan.  1. 


Lav. 


10c     May 
3%    Apr 

Bo       Icb 

3K     Jan 

.      -Mir 

65c       Jan 

11-32  Jan 


98  H   Mar 
96H     Jan 


94  Vi 
98  H 
00 

97  H 
98 


Jan 
Jan 
Jan 
Feb 

Mar 


99 H   Mar 
98H   Mar 


38 
33 


Mar 
Apr 


High. 


21c  Mar 

5X  Feb 

Mar 

00c  Mar 

OH  Apr 

l  \  i  at) 

86o  Feb 

J.  Jan 


99  H 
98  H 
06M 

I  on    . 

00  ( 
101  J. 
lOIJi 
101M 

68 

52 


Jan 

Apr 
Mas- 
Apr 
Apr 
May 
Apr 
May 
Apr 
Jan 
Jan 


*  Odd  lots,  t  No  par  value,  .  Listed  as  a  prospect.  2  Listed  on  the  Stock  Ex- 
change this  week,  where  additional  transactions  will  be  found,  o  New  stock, 
r  Unlisted.  «_  Ex-cash  and  stock  dividends,  to  When  issued,  x  Ex-dlvldend. 
y  Ex-rights,    z  Ex-stock  dividend. 


CURRENT   NOTICE 


— The  New  York  Stock  Exchange  firm  of  Peck,  Rasmus  &  Trucsdale,  45 
Wall  Street,  this  city,  dissolved  last  Tuesday,  William  T.  Rasmus  and 
Calvin  Truesdale  retiring,  and  was  succeeded  by  the  new  firm  of  Peck  &  Co. 
at  the  same  address.  The  members  of  the  new  partnership  are  Arthur 
N.  Peck  of  the  old  firm  and  Charles  G.  Reinhart  Jr.  Peck  &  Co.  will  con- 
duct a  general  investment  business  and  buy  and  sell  stocks  and  bonds  on 
the  New  York  Stock  Exchange  for  customers. 

— Harper  &  Turner,  members  of  the  Philadelphia  Stock  Exchange, 
Stock  Exchange  Building.  Philadelphia,  have  issued  a  comparative  chart 
of  the  Liberty  Loan  bonds,  showing  at  a  glance  all  of  the  investment 
features  of  the  three  loans.  The  firm  will  favor  inquirers  with  compli- 
mentary copies. 

— Lionello  Perera  &  Co.,  69  Wall  Street,  have  moved  to  the  ground  floor 
of  the  Sampson  Building,  63  Wall  Street,  this  city.  This  firm  succeeded  in 
1896  to  the  house  of  Cantoni  &  Co.,  which  was  founded  in  1865.  It  deals 
in  foreign  exchange  and  is  said  to  be  the  oldest  money  exchange  in  Wall 
Street. 

— The  new  firm  of  Gruntal,  Lilienthal  &  Co.  began  business  on  May  1st 
at  111  Broadway,  this  city,  succeeding  Sternberger,  Sinn  &  Co.,  dissolved- 
The  new  co-partnership  includes  Benedict  H.  Grunthal,  Albert  M.  Lilien- 
hal  and  Morris  Hartig. 

— L.  M.  Apgar  of  John  Burnham  &  Co.  will  go  to  Washington  on  May  10 
to  become  purchasing  assistant  in  the  Emergency  Fleet  Corporation.  His 
work  will  be  in  connection  with  the  Government  purchases  of  steel  for  its 
shipbuilding  program. 

— The  firm  of  Clement,  Curtis  &  Co.  was  dissolved  April  30  by  limitation. 
Frederick  C.  Aldrich  withdraws.  The  remaining  members  of  the  firm  will 
continue  the  business  as  partners  under  the  same  firm  name. 

— Warren  Gorrell  announces  the  removal  of  his  office  from  the  Con- 
tinental &  Commercial  National  Bank  Building  to  larger  quarters  at 
1027  The  Rookery,  209  South  La  Salle  Street,  Chicago. 

— Rothschild  &  Co.  announce  that  W.  A.  McLaughlin,  for  many  years 
with  J.  T.  McLaughlin  &  Co.,  has  become  associated  with  them,  beginning 
May  1,  in  their  Chicago  offices.  The  Rookery  Building. 

— At  a  special  meeting  of  the  Governing  Committee  of  the  Chicago 
Stock  Exchange,  Harry  A.  Massey  of  Massey  &  Perrin,  brokers.  The  Rook- 
ery, Chicago,  was  admitted  to  membership. 

— William  Morris  Imbrie  &  Co.  of  this  city  and  Chicago  announces 
the  admission  of  Charles  G.  West,  Jr.;  and  Waldo  S.  Kendall  to  general 
partnership  in  the  firm, 

— P.  M.  Whelan,  editor  of  the  "Odd  Lot  Review"  and  long  associated 
with  John  Muir  &  Co.,  has  tendered  his  resignation  to  enter  the  United 
States  Naval  Reserve  Force. 

— Julius  Bliss  has  been  admitted  to  an  interest  in  the  business  of  H.  P. 
Goldschmidt  &  Co.,  37  Wall  St.  of  this  city  and  is  authorized  to  sign  the 
name  of  the  firm. 

New  York  City  Banks  and  Trust  Companies 


Banks— N.Y. 

Bid. 

Ask. 

Banks. 

Bid. 

Ask. 

Trust  Co's. 

Bid. 

Ask. 

America* 

485 

500 

Lincoln 

280 

300 

New  York. 

Amer  Exch__ 

215 

225 

Manhattan  *. 

320 

335 

Bankers  Trust 

363 

368 

Atlantic 

170 

180 

Market  &  Ful 

305 

Central  Trust 

700 

715 

Battery  Park. 

200 

210 

Meeh  &  Met. 

297 

302 

Columbia.  _. 

253 

260 

Bowery  • 

400 

Merchants 

220 

240 

Commercial.. 

100 

Bronx  Boro*. 

150 

200 

Metropolitan* 

165 

175 

Empire 

290 

300 

Bronx  Nat 

150 

Mutual* 

375 

Equitable  Tr. 

335 

342 

Bryant  Park* 

148 

155 

New  Neth*.. 

200 

220 

Farm  L  &  Tr. 

380 

390 

Butch  A  Drov 

80 

95 

New  York  Co 

137 

Fidelity 

200 

210 

Chase 

340 

355 

New  York 

415 

Fulton 

240 

255 

Chat  A  Phen. 

230 

235 

Pacific  * 

270 

Guaranty  Tr. 

315 

320 

Chelsea  Ex  *. 

100 

110 

Park 

497 

507 

Hudson 

135 

142 

Chemical 

380 

390 

People's* 

200 

210 

Irving    Trust 

(See 
\Nat 

Irving 

Citizens 

210 

220 

Prod  Exch*-. 

200 

Bank 

City 

365 

375 

Public 

200 

215 

Law  Tit  &  Tr 

93 

98 

Coal  &  Iron__ 

205 

215 

Seaboard  

450 

470 

Lincoln  Trust 

97 

102 

Colonlal* 

MOO 

Second 

400 

425 

Mercantile  Tr 

Columbia* 

H50 

175 

Sherman 

125 

135 

&   Deposit 

195 

Commerce 

tl72 

State*. 

112 

115 

Metropolitan. 

300 

315 

Comm'l   Ex*. 

390 

405 

23d  Ward*... 

110 

125 

Mutual(West- 

Common- 

Union Exch_. 

147 

157 

chester) 

115 

125 

wealth* 

180 

190 

UnltedStates* 

500 

N  Y  Life  Ins 

Continental*. 

135 

145 

Wash  Il'ts*.. 

350 

&  Trust... 

875 

900 

Corn  Exch*__ 

312 

322 

Westch  Avo*. 

175 

200 

N  Y  Trust... 

585 

600 

Cosmoplltan  * 

85 

100 

West   Side*.. 

125 

150 

Scandinavian 

260 

270 

Cuba (Bkof). 

tl84 

Yorkvllle*... 

540 

565 

Title  Gu  &  Tr 

250 

260 

East  River 

60 

07 

Brooklyn. 

Transatlantic 

175 

Fifth  Ave*. _. 

3500 

4000 

Coney  Island* 

145 

155 

Union   Trust. 

410 

418 

Fifth 

215 

230 

First 

255 

270 

U  S  M  tg  A  Tr 

395 

410 

First 

860 

880 

Flatbush 

125 

135 

United  States 

915 

930 

Garfield 

105 

180 

Greenpolnt  .. 

150 

165 

Westchester.. 

130 

140 

Gotham 

200 

Hillside  * 

110 

120 

Brooklyn. 

Greenwich  *.. 

335 

350 

Homestead  *. 

115 

Brooklyn  Tr. 

500 

530 

nano  ver 

050 

660 

Mechanics'  *. 

110 

120 

Franklin 

230 

240 

Harrlman 

235 

245 

Montauk  * 

95 

Hamilton 

265 

275 

Imp  &  Trad.. 

480 

500 

Nassau 

195 

205 

Kings  County 

625 

650 

♦.Irving    (tr 

National  City 

205 

275 

Manufacturers 

125 

140 

certificates) 

275 

280 

North  Side*.. 

195 

200 

People's 

263 

270 

Liberty 

390 

405 

People's 

130 

140     Queens  Co 

70 

S5 

New  York  City  Realty  and  Surety  Companies 


Bid 

Ask 

Hid 

Ask 

Bid 

A$k 

Alllaiirc  R'lty 

u 

65 

Lawyers  Mtgc 

87 

92 

•  y    Assoc 

Amer  Surety. 

108 

115 

\ii.-.    Bond.. 

82 

87 

(Brooklyn).       65 

76 

Bond  .HO. 

185 

195 

Nat  Surety.. 

168 

173 

inlty.     176 

190 

Ca.su.-Uty   Co. 

100 

N   Y   Title  4 

rj8T.tlea.fc]    

60 

City  Investing 

15 

17 

Mtge 

60 

60 

West  A  Bronx 

Preferred . . 

60 

00 

n-leAMG    160 

176 

Quotations  for  Sundry  Securities 

All  bond  prices  arc  "and  Interest"  except  where  marked  "f" 


*  Banks  marked  with  a  (*)  are  State  banks,  t  Sale  at  auction  or  at  Stock  Ex- 
change  this  week.  +.  Includes  one-third  share  Irving  Trust  Co.  t  New  stock. 
y  Ex-rights. 


Standard  OH  Stock*   Pt  rShart 

Par    Btd.  Ask 

Anglo-Amerloan  Oil  new.  £1      ]Uj  12-4 

Atlantlo  Ileflnlng 100    910  925 

Borne-Scrymser  Co 100   425  450 

Buokeye  Pipe  Line  Co...  60    *94  96 
CheaebroughMfgnew...l00    310 

Colonial  Oil 100      10  40 

Continental  Oil 100    425  450 

Crescent  Pipe  Line  Co...  60l  *32  36 

Cumberland  Pipe  Llne.-lOO    140  150 

Eureka  Pipe  Line  Co 100    195  206 

Galom.-SIgnalOHcom_.-100    133  138 

Preferred... 100   123  127 

Illinois  Pipe  Line 100    185  190 

Indiana  Pip.  Lino  Co 60    »94  96 

International  Petroleum.  £1    *123.j   13U 

National  Transit  Co.. .12.50'  *13  14 

New  York  Transit  Co...  100    205  215 

Northern  Pipe  Line  Co..  100    105  115 

Ohio  OH  Co 26   324  328 

Penn-Mex  Fuel  Co. 26    *36  40 

Pierce  Oil  Corporation...  26     *8i2     9 

Prairie  Oil  &  Gas. 100   475  485 

Prairie  Pipe  Line 100    263  267 

Solar  Refining 100    300  315 

Southern  Pipe  Line  Co..  100    187  192 

South  Penn  OH 100   265  275 

Southwest  Pa  Pipe  Lines.  100     90  95 

Standard  Oil  (California)  100   216  220 

Standard  Oil  (Indiana) ..  100  *620  630 

Standard  OH  (Kansas) 100   440  460 

Standard  OH  (Kentuoky)  100    320  330 

Standard  Oil  (Nebraska)  100   460  480 

Standard  OH  of  New  Jer.100   538  542 

Standard  Oil  of  New  Y'k  100    264  208 

Standard  OH  (Ohio) 100    390  410 

SwanA  Flroh 100      93  99 

Union  Tank  Line  Co 100     94  96 

Vacuum  OH 100   335  345 

Washington  Oil 10   *27  32 

Bonds.  PerCent. 

Pleroc  Oil  Corp  oonv  68.1924     73  76 

Ordnance  Stocks — Per  Share. 

Aetna  Explosives  pref 100     57  60 

American  4  British  Mfg.  100       4  6 

Preferred 100     15  20 

Atlas  Powder  common 100   173  176 

Preferred 100     91  93 

Baboook  A  Wilcox 100    112  114 

Bliss  (E  W)  Co  oommon.  60  *325  400 

Preferred 50    *65  75 

Canada  Fdys  A  Forglnga.  100    120  140 

Carbon  Steel  oommon 100    HO  115 

1st  preferred 100     92  98 

2d  preferred 100     65  70 

Colt's  Patent  Fire  Arms 

Mlg 25    *66  69 

duPont  (E  I)  de  Nemours 

A  Co  oommon 100   278  282 

Debenture  stock 100     91  93 

Eastern  Steel 100     88  91 

Empire  Steel  A  Iron  oom. 100     33  36 

Preferred 100     73  78 

Heroulea  Powder  oom 100   232  237 

Preferred 100    HI  113 

Nlles-Bement-Pond  oom.  100   123  127 

Preferred 100     96  IOU2 

Penn  Seaboard  Steel  (no  par)    *40  45 

Phelps-Dodge  Corp 100   265  275 

Scovlll  Manufacturing...  100   450  470 

Thomas  Iron 60    *25  35 

WInohester  Repeat  Arms. 100   700  825 

Woodward  Iron 100     35  55 

Public  Utilities 

Amer  Gas  A  Eleo  oom 60   *86  88 

Preferred 50    *39  41 

Amer  Lt  A  Trao  oom 100    190  193 

Preferred 100     95  96 

Amer  Power  A  Lt  oom 100     38  45 

Preferred 100     68  72 

Amer  Publlo  Utilities  oomlOO 20 

Preferred 100 50 

Cities  Service  Co  oom. ..100   205  207 

Preferred 100     75  76 

Com'w'lth  Pow    RyAL.100      21  23 

Preferred 100     45  47 

Eleo  Bond  A  Share  pref..  100   <-94  96 

Federal  Light  A  Traotlon.  100       6  8 

Preferred 100     29H 

Great  West  Pow  6s  1946. JA J     74i2   75-2 
Mississippi  Rlv  Pow  oom.  100      13'2    15 

Preferred 100     37  40 

First  Mtge  5s  1951. ..JAJ     70  71 

North'n  States  Pow  oom.  100     42  45 

Preferred 100     85  87 

North  Texas  Eleo  Co  oom  100     55  60 

Preferred 100     70  75 

Paolflo  Gas  A  Eleo  com..  100      33  34 

1st  preferred 100     80  82 

PugetSd   TrLAPoom.100      10  13 

Preferred 100     37'2   42 

Republlo  Ry  A  Light 100      22i2    23-2 

Preferred 100     56  58 

South  Calif  Edison  oom..  100     82  85 

Preferred 100     97  100 

Standard  Gas  A  El  (Del).  60     »4  6 

Preferred 60   *23i2   25-2 

Tennessee  Ry  LAP  oom  100       ~h     3U 

Preferred 100     10  11 

United  Gas  A  Eleo  Corp. 100       1  3 

1st  preferred 100     30  40 

2d    preferred 100       2  6 

United  Lt  A  Rys  oom 100     28  29 

1st  preferred 100     59  61 

Western  Power  oommon. 100      13  14 

Preferred 100     50  55 


RR.  Equipments — PerCl.  Basis 
Bid. 

Baltimore  A  Ohio  4H- 6.25 

Buff  Koch  A  Pittsburgh  4H-  6.12 

Equipment  4s 6.12 

Canadian  Paclflo  4*_a 6.00 

Caro  C llnch field  A  Ohio  8s . .  6 .50 

Central  of  Georgia  6s I  6.50 

Equipment  4*_» 6.50 

Chicago  A  Alton  4s 7.25 

Chicago  A  Eastern  111  6Ha..  7.00 

Equipment  4Hs 7.00 

Chlolnd  A  Loulsv4Hs 6.35 

Chlo  St  Louis  A  N  O  6s 6.00 

Chicago  A  N  W  4H8 5.75 

ChlcagoRIAPao4}_8 7.00 

Colorado  A  Southern  5s 6.50 

Erie  6s 6.50 

Equipment  4V.8 6.50 

Equipment  4s 6.50 

Hocking  Valley  4s 6.30 

Equipment  6s 6.30 

Illinois  Central  5s 6.10 

Equipment  4J_s 6.10 

Kanawha  A  Michigan  4 H B-.  6.25 

Louisville  A  Nashville  68 5.90 

Michigan  Central  58 6.20 

MlnnStP  ASSM  4H« 600 

Missouri  Kansas  A  Texas  6a.  7 .00 

Missouri  Paclflo  58 7. 00 

Mobile  A  Ohio  5s 6.50 

Equipment  4>_a 6.50 

New  York  Central  Lines  6a. .  6 .40 

Equipment  4Hb 6.40 

N  Y  Ontario  A  West  4MB.. .  8-25 

Norfolk  A  Western  4Mb 5.90 

Equipment  4s 5.90 

Pennsylvania  RR  4Ha 5.75 

Equipment  4s 6.75 

St  Louis  Iron  Mt  A  Sou  6a..  7.00 

St  Louis  A  San  Francisco  6a.  7.00 

Seaboard  Air  Line  6a 7. 00 

Equipment  4Hs 7.00 

Southern  Paclflo  Co  4Hb...  6.00 

Southern  Railway  4Mb 6.50 

Toledo  A  Ohio  Central  4a...  6.25 

Tobacco  Stocks — Per  Share. 

Par  Bid. 

American  Cigar  oommon.  100  97 

Preferred 100  85 

Amer  Maohlne  A  Fdry..l00  70 

Britlsh-Amer  Tobao  ord..£l  *16 

Ordinary,   bearer £1  *15 

Conley  Foil 100  190 

Johnson  Tin  Foil  A  Met.  100  75 

MaoAndrews  A  Forbes..  100  170 

Prelerred 100  90 

Reynolds  (R  J)  Tobaoco.100  280 

Preferred 100  98 

B  stock .-.100  255 

Young  (J  8)  Co 100  125 

Preferred 100  100 


Ask. 
5.75 
5.02 
5.62 
6.00 
6.00 
5.60 
6.60 
6.65 
6.00 
6.00 
6.00 
6.50 
5.40 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
5.75 
6.75 
6.00 
5.40 
5.60" 
5.50 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
5.40 
5.40 
5.35 
5.35 
6.00 
6.00 
6.00 
6.00 
5.70 
5.60 
6.00 


.41*. 

102 

90 

80 

161. 

16 
210 
125 
190 

98 
300 
102 
270 
150 
106 


Short-Term  Notes — Per 
Am  Cot  OU  5s  1918  ...MAS 

5s  1919 MAS 

AmerTelATel  6a  1919.. FAA 
Balto  A  Ohio  os  1918  ..JAJ 

5s  1919 JAJ 

Beth  Steel  68  1919.. FAA  16 
Canadian  Pao  6s  1924. MAS  2 
Chlo  A  West  Ind  6s'  18.MAS 
Del  A  Hudson  6a  1920   FAAI 

Erie  RR  5s  1919 A-O 

Gen  Eleo  6a  1920 JAJ 

6%  notea  (2-yr)  '19.  JAD 
General  Rubber  5a  1918. JAD 

Great  Nor  6a  1920 MAS 

Hooking  VaUey  6s  1918  MAN 

K  C  Rya  5Ms  1918 JAJ 

K  C  Term  Ry  4Mb  '18.MAN 

4Mb  1921 JAJ 

Laolede  Gas  L  6s  1919.. FAA 

Mich  Cent  5s  1918 

MorganAWright  6s  Deo  1  '18 
N  Y  Cent  5s  1919...MAS15 
Penn  Co  4V_s  1921.. JAD  15 
Pub  Ser  Corp  N  J  5s  '19.MAS 
Rem  Arms  U.M.C  5B'19FAA 
Southern  Ry  5s  1919.-M-S  2 
Utah  Seo  Corp  6a  '22.M-S  16 
Winches  RepArm87s'19.MAS 
Industrial 
and  Miscellaneous 

American   Brass 100 

American  Chicle  oom 100 

Preferred 100 

American  Hardware 100 

Amer  Typefounders  oom.  100 

Preferred 100 

Borden's  Cond  Milk  oom.  100 

Preferred 100 

Celluloid  Company 100 

Columbia  Graphopta  Mfg  (t) 

Preferred 100 

Freeport  Texas  Co (t) 

Havana  Tobaooo  Co 100 

Preferred 100 

1st  g  6s  June  1  1922-. J-D 
Interoontlnen  Rubb  com.100 

Internal  Banking  Co 100 

International  Salt 100 

let  gold  6s  1951 -A-O 

International  Silver  pref- 100 
Lehigh  Valley  Coal  Sales.  60 
OtlB  Elevator  oommon ...  100 

Preferred 100 

Remington  Typewriter — 

Common 100 

1st  preferred 100 

2d    preferred 100 

Royal  Baking  Pow  oom..  100 

Preferred 100 

Singer  Mfg ...100 


995g 
9678 
99-g 
100 
981o 


Cent. 

99% 

965- 

99-s 

99-4] 

98i8 

97?8 

97-4   9SU 

9778    99-g 

97       97»4 

96U  96-4 
lOOSslOO-g 
100-8  1005g 


986s 

97»s 

9914 

9S-4 

9SU 

931- 

9714 

90-4 

981 

971 

96-s 

95-4 

90 

98 

84«2 

99i8 


99U 
97-4 
99>2 
9914 
9914 
94U 
9SU 
100 


977g 

9712 

9612 

93 

98l2 

85>_ 

9912 


235 

235 

36 

38 

65 

70 

127 

132 

35 

39 

80 

84 

93 

96 

93 

96 

145 

•65 

68 

67 

70 

d35 

37 

*4 

us 

2 

4 

/44 

48 

8 

9 

160 

50 

551. 

68 

70 

78 

81 

•77 

83 

45 

48 

71 

74 

13-4 

141. 

68I4 

691. 

46 

50 

126 

132 

92 

94 

175 

180 

*  Per  share.     6  Basis,     d  Purchaser  also  pays  accrued  dividend,     e  New  stock. 
/Flat  price,     n  Nominal,     x  Ex-dlvldend.    y  Ex-rights,     (t)  Without  par  value. 


May  4  1918. 


THE  CHRONICLE 


1889 


%uvt£stxnmt  ami  ^ailrxratl  |txMligjetXJCje* 


RAILROAD    GROSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric  rail- 
ways are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  &  Vlcksburg 

Ann  Arbor 

Atch  Topeka  &  S  Fe 

Gulf  Colo  &  S  Fe. 

Panhandle  &  3  Fe 
Atlanta  Birm  &  At) 
Atlanta  &  West  Pt. 

Aolantic  City 

Atlantic  Coast  Line 
Atlantic  &  St  Lawr. 
Baltimore  &  Ohio  .  - 

B  &  O  Ch  Ter  RR 
Bangor  &  Aroostook 
Belt  Ry  of  Chicago. 
Bessemer  &  L  Erie. 
Bingham  &  Garfield 
Birmingham  South- 
Boston  &  Maine 

Buff  Koch  &  Pitts  .  . 
Buffalo  &Susq  RR. 
Canadian  Nor  Syst. 

Canadian  Pacific 

Caro  Clinchf  &  Ohio 
Central  of  Georgia 
Cent  of  New  Jersey 
Cent  New  England 
Central  Vermont  . 
Chariest  &  W  Car. 
Ches  &  Ohio  Lines 
Chicago  &  Alton.. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current 
Year. 


March 

3d  wk  Mar 

March 

February 

Februray 

3d  wk  Apr 

February 

March 

March 

March 

February 

March 

March 

March 

March 

February 

February 

March 

3d  wk  Apr 

March 

3d  wk  Apr 


194.648 
54,300 

12395100 

1,442,759 

442.971 

73,053 

166,043 

223,297 

4,690,707 
173,066 

8,976,321 
160,469 
436,908 
350  435 
645,697 
200.619 
106.148 

5.169,541 
324,678 
192,519 
929,500 


3d  wk  Apr  3,016,000 
February  '  366,671 
March  1  776  313 

March  3,198,902 


Precious 
Year. 


March 
March 
March] 
March 
March 


Chic  Burl  &  Quincy  March 


Ch  Det  &  C  G  T  Jet 
Chicago  &  East  111  . 
Chic  Great  West... 
Chic  Ind  &  Louisv. 
Chicago  June  RR.. 
ChicMilw&  St  P.. 
Chic  &  North  West 
Chic  Peoria  &  St  L 


March 
February 
3d  wk  Apr 
3d  wk  Apr 
March 
March 
March 
February 


Chic  Rock  Isl  &  Pac  March 
Chicago  R  I  &  Gulf  March 
d  Chic  St  P  M  &  OmiMarch 
Chic  Terre  H  &  S  E  March 
Cine  Ind  &  Western  February 

Coal  &  Coke February 

Colorado  Midland.  February 
Colorado  &  South..  3d  wk  Apr 

Ft  W  &  Denv  C.  March 

Trinity  &  Braz  V  February 
Colo  &  Wyoming..  March 
Crip  Crk  &  Col  Spgs  i  February 

Cuba   Railroad February 

Delaware  &  Hudson  March 
Del  Lack  &  West. -March 
Denv  &  Rio  Grande  March 
Denver  &  Salt  Lake  February 
Detroit  &  Mackinac3d  wk  Apr 
Detroit  Tol  &  Iront  February 
Det  &  Tol  Shore  L.;  February 
Dul  &  Iron  Range. .'March 
Dul  Missabo  &  Nor  March 
Dul  Sou  Shore  &  All  3d  wk  Apr 
Duluth  Winn  &  Pac  February 
East  St  Louis  Conn  February 
Elgin  Joliet  &  East.  February 
El  Paso  &  So  West.  February 

Erie March 

Florida  East  Coast-  February 
Fonda  Johns  &  Glov  March 
Ft  Smith  &  Western  February 
Galveston    Wharf..  March 
Georgia  Railroad..  March 
Grand  Trunk  Pac  1st  wk  Apr 
Grand  Trunk  Syst. 

Grand  Trunk  Ry 

Grand  Trk  West. 

Det  G  II  &Milw. 
Groat  North  System  March 
Gulf  Mobile  &  Nor.  February 
Gulf  &  Ship  Island.  March 

Hocking  Valley March 

Illinois  Central March 

Internat  &  Grt  Nor  March 
KanO  Mex  &  Orient  February 


$ 

166. 

43, 

11620 

1,154, 

48,. 

78, 

124, 

176 

4,049 

159 

8,665 

176, 

478, 

318 

667 

212 

88 

4,734 

284 

141 

765 

2.708 

289 

1  243 

2,916 

452 

355 

194 

4,465 

1,672 

9,691 

88 

1,476 

342 

190 

279 

8,757 

7,961 

161 


Jan.  1  to  Latest  Date 


Current 
Year. 


71,660 

28,179 

105,919 

144,408 

121,266 

169,272 

78,080 

123,466 

74,273 

1,042.868 

1,228,641 

7,172,907 

828,647 

89,231 

101,063 

92,474 

455,807 

122,807 

3d  wk  Apr  1,358,972 

1st  wk  Apr  1,098,452 

1st  wk  Apr      202,091 

1st  wk  Apr       58,700 


480,985 
388  684 
252,570 
5,188,751 
1,876,521 
11193853 
84.002 
1,618,832 
381,728 
186,063 
335,699 
9.925,215 
9.406,683 
157,245 
8,236,856  6,935 
358,831      312 
1,963,193 
361,188 
257,606 
91,597 
120.787 
350.438 
643,973 
79,344 
93,540 
70,799 
1.164,564 
2,547,824 
4,855,762  4,704 
2.344,2692,286 
111 
26 
182 
140 
103 
171 
83 
199 
.75 
1.067 
1,169 
6,120 
886 
90 
77 
119 
308 
106 


1,633 

290 

212 

92 

96 

324 

470 

68 

100 

102 

395 

2,461 


1 ,085 
962 
187 
65 


6.489,603  6,006 
187.309      154 


K  < '  M  &  O  of  Tex 
Kansas  City  South, 
xark  &  Ft  8m. 
Kansas  (it  v  Term. 
Lehigh  &  Hud  River 
Lehigh  &  Now  Eng. 

Lehigh   Valley 

Los  Angeles  At  S  L__ 
Louisiana  <fc  Arkan. 
Louisiana  Ky  &  Nav 
Louisville  &  Nashv. 
Lou  Hond  ,t  St  L._ 

Maine  Central 

Maryland  «t  Penna. 

Midland  Valley 

Mineral    Range 

Mlnncap  k  St   I 
Minn  St  P  &  B8M. 


February 

March 
i'i  bruary 
February 
February 

March 

March 

February 

February 

February 

February 

March 

March 

February 

March 

3d  wk  Apr 

3d  wk  Apr 

3d  wk  \pr 


I  209,770 

855,525 

8,883.531 

1,160,316 

88,363 

97.805 

1.365.308 

86.88; 
126,836 
293,733 

4,739,972 
969.752 
151,517 
211,476 

6.724.820 
226.217 

1,100, SOS 

33.  CHI 

277,777 

235.63k) 

572,123 


160 

756 

7,070 

868 

83 

95 

1.075 

79 

90 

148 

264 

4,322 

806 

107 

182 

5,344 

176 

L.169 

36 

211 

20 

241 

612 


416 
739 
520 
556 
631 
015 
062 
004 
275 
200 
656 
189 
457 
270 
350 
597 
352 
582 
777 
229 
600 
000 
396 
885 
222 
364 
503 
340 
765 
058 
,863 
190 
,334 
029 
612 
150 
232 
084 
536 
679 
131 
975 
027 
322 
,186 
,278 
.810 
,947 
.013 
917 
990 
631 
,349 
657 
,313 
57  1 

963 

,336 
,587 
,935 

155 

620 

784 
,286 
,209 
,913 
,944 
,386 
,199 

752 
,017 

547 

840 

031 

136 
.691 
,897 
.910 

584 
,513 
.266 
,898  22 
.11   • 

437 

376  3 

231 

726 
.862; 
,537 
.092  1 1 
.277  1 
.2011 
,014! 
.781,12 

088 

107 
,264 

,371 

list  I 


$ 
545,655 
547,789 
770.127 
041,273 
897.144 
309,229 
331,779 
538,863 
261,685 
471.927 
507,956 
323,931 
051,801 
769  152 
,670,517 
470,968 
223,459 
,217,506 
,502,439 
585,590 
,(118.300 
,727,035 
684,579 
963  505 
,271.148 
,227,501 
972,278 
672,238 
,965,321 
,546,523 
,212,823 
245,154 
,926.209 
,135,211 
508,135 
760,384 
740,500 
285,837 
282,342 
,008,451 
051,496 
1241,086 
876,460 
466,293 
187,654 
247.428 
,725,534 
,849,890 
170.528 
250,609 
150,434 
,396,399 
,619,626 
,445,959 
,722,032 
135,330 
372,828 
203,734 
255,377 
326,360 
455,190 
,074,468 
255,993 
137,074 
,903,413 
.448,256 
.544,650 
,584,141 
244,074 
212,149 
239,648 
337,370 
626,749 
016.823J16 
,396.425!  11 
165,521 
624.917 
282,900 
358,940 
589,498 
,210,775 


Previous 
Year. 


16 


,427,061  20 
191,803i  2 
191,441 

206,338! 
808,732  3 
178,989 
176.693 
275.538 
682.3591 
.193,750  11 
1 


983,741 
289,608 
419,314 
968,650 
602  692 
,008,201 
66.551 
764.638 
339.143 
,351.415 
.221,633 


11 


% 

498.796 
554,106 
225,869 
579.637 
992,252 
,183,879 
256,906 
444,731 
550,091 
498,641 
,438,008 
450,580 
,239,594 
852  994 
,660,246 
428,012 
187,174 
,254,744 
,902,899 
402,358 
,847,800 
,460,129 
643,176 
575  829 
,243,842 
,210,417 
944,073 
532,231 
,365,846 
582,155 
.875,409 
281,250 
,092,014 
,752,650 
,703,139 
778,689 
,622,970 
,525,632 
337,915 
,641,187 
924,528 
,527,557 
842,680 
443,231 
191,055 
218,633 
,298,384 
,497,307 
159.531 
293,048 
217,544 
.156,750 
,377,598 
,106,059 
,229,352 
257,985 
361,441 
401,045 
298,061 
311,331 
496,652 
.166,599 
366.781 
159,730 
,255,963 
,407.095 
,724,651 
,679,686 
247,303 
185,317 
335,175 
862,155 
.137,413 
936,549 
,791.409 
,218,829 
781,689 
611.370 
335,008 
483,115 
,050.613 
094,. 169 
,587,513 

205,854 
,142,429 
170.279 
184,502 
327,792 
768.850 
,284,987 
,697,417 
232.056 
381,728 
,301,021 
507  168 
.200.342 
73,493 
015.555 
361,342 
,102,687 
,696,123 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current 
Year. 


Mississippi  Central.  December 
Mo  Kan  &  Texas  .  _  3d  wk  Apr 
Mo  &  Northern  Ark  February 
Mo  Okla  &  Gulf...  March 

Missouri  Pacific March 

Monongahela February 

MonongahelaConn.  March 
Nashv  Chatt  &  St  L  February 
Nevada-Cal-Oregon  1st  wk  Apr 
Nevada  Northern..  February 
New  Orl  Great  Nor.  February 
NO  Tex  &  Mexico..  Marchl 
Beaum  S  L  &  W.  March 
St  L  Brownsv&M  March 
New  York  Central!  March 
Boston  &  Albany  / 
n  Lake  Erie  &  W.  February 
Michigan  Central  March 
Cleve  C  C  &  St  L  February 
Cincinnati  North.  February 
Pitts  &  Lake  Erie!  March 
Tol  &  Ohio  Cent.  February 
Kanawha  &  Mich  February 
Tot  all  lines  above  February 
N  Y  Chicago  &  St  L1  March 
N  Y  N  H  &  Hartf..  [March 
N  Y  Ont  &  Western  [March 
N  Y  Susq  &  West..  February 
Norfolk  Southern..  February 
Norfolk  &  Western.  March 

Northern  Pacific March 

Northwest'n  Pacific  February 

Pacific  Coast  Co March 

Pennsylvania  RR March 

Bait  Ches  &  Atl .  .  March 
Cumberland  Vail  March 

Long  Island March 

Mary  Del  &  Va__  March 
N  Y  Phil  &  Norf.  March 
W  Jersey  &  Seash  March 

Penn  West  Lines March 

Grand  Rap  &  Ind  March 
Pitts  C  C  &  St  L.  March 
Penn  System — 

Lines  East March 

Lines  West March 

Linos  E  &  W March 

Pere   Marquette March 

Pittsb  &  Shawmut.  March 
Pitts  Shaw  &  North  February 

Port  Reading March 

Reading  Co — 

Phila  &  Reading.  March 
Coal  &  Iron  Co..  March 

Total  both  cos 1  March 

Rich  Fred  &  Potom  March 


Washing'n  South 
Rio  Grande  South. . 

Rutland 

St  Jos  &  Grand  Isl. 

St  Louis-San  Fran. 

Ft  W  &  Rio  Gr._ 

St  LSF&  Texas. 

St  Louis  Southwest 


Previous 
Year. 


March 

February 

March 

March 

March 

February 

February 

2d  wk  Apr 


San  Ant&Aran  Pass  March 
Seaboard  Air  Line..  March 

South  Buffalo February 

Southern  Pacific March 

Arizona  &  East..  February 
Galv  Hous  &  S  A  February 
Houston  &  Tex  O  February 
Hous  E  &  W  Tex.  I  February 
Louisiana  &  West  February 
Morgans  La&Tex  February 
Texas  &  New  Orl  February 
Southern  Ry  Syst..  3d  wk  Apr 
Ala  Great  South. [March 
Cin  N  O  &  Tex  P.  March 
New  Orl  &  Nor  E  March 
Mobile  &  Ohio.. .  3d  wk  Apr 
Georgia  Sou  &  Fla  3d  wk  Apr 
Spok  Port  &  Seattle  February 
Tenn  Ala  &  Georgia  3d  wk  Apr 
Tonnossee  Central.  February 
Term  RR  Assn  St  L  February 
St  L  M  B  Term.  .  February 

Texas  &  Pacific 3d  wk  Apr 

Toledo  Peor  &  Wast  March 
Toledo  St  L  &  West  3d  wk  Apr 

Union    Pacific January 

Oregon  Short  L__  [January 
Ore- Wash  KR&N  January 
Union   Kit   (Halt)..  February 
UnionKy;  Memphis!  January 


Vicks  Shrove  &  Pac 

Virginian 

Wabash 

ern  Maryland- 
Western  Pacific 

Western  Ky  of  Ala. 
Wheel  &   Lake  Erie 


March 
February 

March 
March 

February 
February 

March 


Yazoo  &  Miss  Vail  March 


112.256 
930.044 
119,767 
168,415 

7,338,205 
182,852 
194,499 

1,403,776 
4.673 
173,280 
158,015 
229.101 
141,898 
308,027 

21920  846 

564,497 

5,595,256 

4,098,856 

169,188 

2,482,820 

529,391 

291,347 

28455814 

1,665.171 

7,544,256 

815,944 

322,475 

432,797 

5.770,791 

7,716,353 

315,553 

519,848 

25449  567 

101,811 

356,645 

1.412,500 

80,317 

518,174 

690,066 

6,541,363 

579,827 

6,926,656 

28954  886 
14229  429 
43184316 
2,281,208 

107,633 
97,867 

214,324 

6,125,582 

4.677,668 

10803  250 

443,901 

250,318 

47.443 

354,731 

237,244 

5,243,208 

116,837 

132.932 

350.000 

367.539 

3.094.174 

73.112 

12332  023 

341,290 

1,567.482 

668,632 

158,592 

329,896 

589,582 

562,877 

2,762,743 

679,476 

1,153,558 

517,906 

269.222 

54,426 

556,429 

2,310 

148.382 

274.015 

239,651 

406,788 

112,486 

162.477 

5.823.949 

2,413,592 

1,644.525 

147,220 

113,513 

776,350 
3,623,135 

717,919 
167,1  in 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


61.008  974.749  823, 
735,444  13.679.59S  11,787 
111,196  213,2.54  233 
140,599        459,692:       457, 

6,261,131  19,470,92718,227, 
151,215  341,023  319, 
201,818        451,19l[       524 

1.095,112  2,597,4441  2.298, 
6.351  54.301  68 

168,196  400,413  347 
121,106[  306,145  273 
107,8971  568,068  336 
74,738  i  386,947  235 
340,036        946,030!    1,090 

18931,729  55,049,996[51,576 

608.973    1,086.975    1,293. 

4,185,968  13, 145.8541 11, 697, 

3,320.920    7,631,878    7,322, 

158,424        309,231        351. 

2,053,697     6,174,545    5.443, 

430,173        992.854        943, 

228,989   541, 5281   491, 

2494826754, 933, 937  54,049, 

1,329,7071  3,772,964[  3,827, 

6,923,847  19,451,769  19,360, 

683,339  2,182.576  1,879, 

291,113   629,173   627, 

394,870   769.442   825, 

5,119.115  15.634.688  14,608, 

6,605,403  19,912.619  18,324, 

266,294   662,937   583, 

367,427  1,595,671  1,081. 

23989  182  63,845,576  64,060, 

87,647i   143,569   182, 

387,588   948,831  1,022, 

1,047,316  3,632,100  3,028, 

70.7111   111.110   163, 

355,016  1.219, 6S1  1,117, 

590,238  1,630,179  1.567, 

5,895,608  15.324,61715.689, 

552,098  1,380,468  1.468, 

6,340,660  16,311,383  16,757, 

26859  795  72,399,04372,056, 
12967  439  33,495,235  34,390, 
39827236105894278  106453 
1,996,409,  5.0N5.760  5,275, 

104.555  286,623  284, 
99.736   229.612   226 

175,616!   401.555J   445, 


5,619 

3,934 

9,554 
387 
196 
45 
358 
186 

4,456 

63 

93 

308 

299 

2,685 
93 

11251 
394 

1,522 
580 
128 
252 
466 
454 

2,121 
523 

1,051 
353 
257 
49 
432 
2 
120 
252 
233 
413 
101 
161 

4.889 

1 ,439 
146 
113 

17(1 

3,378 

l.lll 

480 

110 

699 

1 .3  >9 


826  15, 
53912, 
365  27, 
880'  1, 
526 
,110| 
271 
,899 
16213, 
601 ! 
505 
,000  5 
,931  1 
542  8, 
,874 
1 1  -I  34 
784 
660  3 

,713 
,988 
,362  1 

,66  1 


331  38 


.917 
,048 

.275 

,39  1 
,355[ 
.907 
,662 
,93  l 
,416 
,062 

784 
790 
018 

,945 

.SCO 

.III 

,549 

S82 


264,522 
624.188 

888,710! 
206.768 
677,416 

105.056) 
957,386 
654,155 

820,371 
197.228! 

277.300 
528,334| 
070, 1191 

327.002 
155, '.Mil 
02  1.002 

709,686 

31  1.700 
395.270 
327.1. SO 

610.00  1 
186,939 
125,236 
OMi.702 

410.000 

788,581 

979,098 

294,261 

33,711 

526,327 
■1  12,083 
,988,869 

413.592 

(,|  1.52") 

303.1  12 

551 ,060 

250.188 
888.130 


15.619, 

11.253, 

26,872, 

1,109, 

564, 

92, 

962, 

525, 

13.040, 

132, 

197, 

4.590, 

862, 

7.804, 

191, 

29,006, 

77:i 

3,009, 

1.201, 

280, 

522, 

070, 

964, 

32,201 

I.50S, 
2. OSS 

1.1  L6 

3.884 

865 

899 

267 

558 

472 

6.398 

206 

1 ,95 1 
4,889, 

303 

113 
9,009, 

1  .066 

4.01  1 


365 

628 
587 
764 
182 
687 
091 
310 
139 
225 
814 
738 
837 
382 
503 

981 
234 
722 
706 
219 
942 
277 
189 
860 
413 
976 
,624 
,461 
612 
993 
.103 
932 
437 
979 
147 
826 
012 
288 
824 
033 
,818 
,661 

355 
768 
123 
206 
436 
168 

201 

470 

671 

54 

598 

244 

453 

159 

125 

905 

460 

960 

654 

053 

242 

108 

819 

491 

139 

171 

789 

625 

943 

930 

Ml 

978 

987 

:^  1 

367 
004 
,877 
,977 
,658 
353 

362 

790 

01s 

373 

057 

173 
788 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


•  Weekly  Summaries. 


1st  week 
2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4th  week 
1st  woek 
2d  weok 
3d     week 


Fob 

Feb 

Feb 
Mar 
Mir- 
Mar 
Mar 
Apr 
\pril 


(27  roads). 
(27  roads). 
(26  roads). 

(26  roads). 
(25  re 

(2  1  ro 

(22  roads) 
(23  roads)  . 
(23  ro 
(23  n 


Current 


Previous 
Year. 


9.533.171 

11,65 

I  1    174.910 

'   ..0|l) 

17.15; 
11.748.501 

12.1  13.406 


Increase  nr 
Decri 


8.991.103 
9.701.  lot 
9.728.415 
10.30 

1,084 

10.49  ■ 
10.096.017 
15.51 

10.688.402 
10.970 

10.50  • 


+  512.00S  0.03 

4-982,300  10.12 

4-965,073  9.82 

4-1.346.142  13.07 

4-1,035,364  10.17 

+2.000.893  19.82 

I-  1  ,645,301  I"  56 
I- 1 ,06i 

i  1.097.1  13  10.01 

I  1  ,6  17.8  -1  15.75 


■hlu  Summaries. 


10c. 



July 

Aunuat 

September. 
( tetober  .. 

November 

nber . 

January  . . 

February. 

ti 


(42.111 

..245.699 

245.148 
.247.048 

.210.016 
.   66.381 


241 
244 
246 


Current 


Yr. 

027  364 

067  389 

nil      17 


$ 

0111.0  15 

326.711 
.sxo.iwo 
.017.309 

.394.665 
.210.440 


Prrri'pi/5 
I 


$ 

301.304 

.100. SOI 
333.655. 

.115.079, 

317.836, 

294.002 

43.1  13, 


Increase  or 


■ 
95  7    +46 

1. io    fso 

I 

I 


I 

328.026 
.901.638 

.,!(l  1.005 
60S.  126 
007.1  II 


16  4  9 

1 1 .92 

10.24 

10.19 

s    IS 
1  I    15 


1890 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third 

week  of  April.      The  table  covers  L'o  roads  and  shows  15.75% 

increase  in  the  aggregate  over  the  same  week  last  year. 


Third  Week  Of  April. 

1918. 

1917. 

Increase. 

Decrease. 

Atlanta  Blrm  &  Atlantic 

Buffalo  Rochester  -v  Pittsburgh 
Canadian  Northern 

Canadian    I'a.uii'       

Chicago  Great   Western 

Chicago  Indianapolis  &  Louisv. 

ado  &   Southern 

Detroit  ft   Mackinac 

$ 

73,063 
324.678 
929.500 

3.016.000 

381.728 

L86.063 

360.438 

28.179 

78.080 
54.426 

1.358,972 

20,643 
235,639 

572,423 
930,014 
269,222 
2,762,743 
2,310 
406,788 
162,477 

S 

78,015 
284,777 
766.600 

2. 70S. 000 
342,029 
190,612 

32  1. SIO 
26,963 
83,620 
49,355 

1.085,031 

20,371 
241,680 

612,423 
735,444 
257,394 
2,121,331 
2,662 
413,735 
161,673 

$ 

39,901 
163,900 

39,099 

25,628 
1,216 

5,071 

273,941 

272 

194,600 

11.828 

641,412 

804 

S 

4,962 

4,549 

Duiuth  South  Shore  &  Atlantic 
la  Southern  it  Florida 

Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Dotroit  Grand  Hav  &  Milw. 
Canada  Atlantic 

5,540 

Minneapolis  &  St.  Louis 1 

Iowa  Central J 

Minneapolis  St  Paul  4S8M.. 

Missouri  Kansas  &  Texas 

Mobile  &  Ohio 

6,041 
40,000 

Southern  Railway 

Tennessee  Alabama  &  Georgia. 
Texas  &  Pacific.    

"352 
6,947 

Toledo  St  Louis  &  Western 

Total  (23  roads) . . . 

12,143,406 

10,505,525 

1,706,272 
1,637,881 

68,391 

Net  increase  (15.75%) 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 

following  shows  the  gross  and  net  earnings  surplus  of  STEAM 
railroads  and  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Roads.                         Year.             Year.  Year.  Year. 

Atch  Top  &  Santa  Fe...Marl2,395, 100  11,620,520  3,996,275  4,891,446 

Jan  1  to  Mar  31 33,770,127  32,225,869  9,531,163  12,827,405 

Atlantic  Coast  Line.b.-Mar  4,690,707     4,049,275  1,618,377  1,638,443 

Jan  1  to  Mar  31 13.261,685  11,550,091  4,353,925  4,708,708 

Canadian  Northern Mar  3,436,300     3,273,200  210,400  618,100 

July  1  to  Mar  31 30,699,400  30,095,900  2,490,100  7,504,500 

Canadian   Pacific.a Marl2,427,915  11,846,543  2,992,781  3,937,318 

Jan   1  to  Mar  31 32,792,034  31,089,127  4,751,672  8,354,845 

Central  of  Georgia. b... Mar  1,776,313     1,243,885  591,431  380,322 

Jan  1  to  Mar  31 4,963,505     3,575,829  1,576,217  991,471 

Central  of  New  Jersey. b.Mar  3,198,902     2,916,222  620,887  933,284 

Jan  1  to  Mar  31 8,271,148     8,243,842  864,493  2,400,478 

Chicago  &  Alton. a Mar  1,876,521     1,672,058  357,927  434,557 

Jan  1  to  Mar  31 4,546,523     4,582,155  152,151  1,106.267 

Chic  Burl  &  Quincy.b_.Marll, 193, 853     9,691,863  2,931,259  3,460,276 

Jan  1  to  Mar  31 29,212,823  27,875,409  6,297,641  10,074,870 

Chic  Milw  &  St  P. b Mar  9,925,215     8,757,232  1,977,223  2,573,980 

Jan   1  to  Mar  31 24,740.500  23,622,970  1,419,631  5,009,796 

Chic  Great  West. b Mar  1,617,602     1,357,722  400,508  330,320 

Jan  1  to  Mar  31 4,067,242     3,787,589  542,435  829.422 

Chiclnd  &  Louisv.b.-.Mar      815.314        750,966  185,394  220,814 

Jan  1  to  Mar  31 1,954,072     2,129,226  133,617  590,131 

Chic  &  North  West.b-.Mar  9,406,683     7,961,084  2,026,334  1,609.199 

Jan   1  to  Mar  31 23.285,837  22,525,632  1,452,550  4,973,470 

Chic  R  I  &  Gulf. b Mar      358,831        312,131  119,954  108,737 

Jan  1  to  Mar  31 1.051,496        924,528  351,526  290.489 

Chic  Rock  Isl  &  Pac.b.Mar  8,236,856     6,935,679  2,071,095  1,779,306 

Jan  1  to  Mar  31 21,008,451  19,641,187  3.114.635  4,386.283 

Chic  St  P  Minn  &  Om. b.Mar  1,963,193     1,633.975  456,843  388,670 

Jan  1  to  Mar  31 5,241,086     4,527,557  748,755  1,001,527 

Colo  &  Southern  Ry. b.Mar      943,872        821,695  243,904  309,339 

Jan  1  to  Mar  31 2,840,351     2,557,603  872,491  1,040,160 

Delaware  &  Hudson. b.. Mar  2,547,824     2,461,349  299,988  512,864 

Jan  1  to  Mar  31 6,619,626     6,377,598  defl62,116  1,118,807 

Delaware  Lack  &W.b_. Mar  4,855,762     4,704,657  1,129,925  1,565,512 

Jan  1  to  Mar  31 13,445.959  13,106,059  2,858,430  4,604,478 

Denv&  Rio  Grande.a.-Mar  2,344.269     2,286,313  576,194  714,514 

Jan  1  to  Mar  31 6,722,032     6,229,352  1,332,074  1,763,507 

El  Paso  &  Southwest. b.Feb  1,228,641     1,169,913  578,603  601.506 

Jan  1  to  Feb.  28 2,448,256     2,407,095  1,109,425  1,220,266 

Erle.a-. Mar  7,172,907     6.120,944  defl88,587  573,907 

Jan  1  to  Mar  31 17.544,650  16,724,651df2,977,525  558.920 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry Feb  2,774,391     3,032, 803dfl  ,176,233  241,865 

Jan   1   to  Feb  28 6,010.613     6,820, 886dfl  ,993,805  933,638 

Grand  Trunk  West. b.. Feb      567.191        604.176  defl95,390  der63,994 

Jan   1   to  Feb  28 1,202,026     1,271,616  def385,913  def72,024 

Det  Gr  Hav  &  Milw. .Feb      199,526        215,585  def63,751  def44,772 

Jan   1   to  Feb  28 411,705        437,253  defl36,748  defl03, 980 

Elinols  Central. a Mar  8,883,534     7,070.898  2,184,335  1,696.409 

Jan  1  to  Mar  31 22.427,061  20,094,969  2,715.751  4,499,731 

Internat&  Great  Nor. b.Mar  1,150,316        868,341  293,186  191,822 

Jan  1  to  Mar  31 3,191,803     2,587,513  764,914  664,898 

Lehigh  Valley. b Mar  4,739,972     4,322,092  756,505  1,021,685 

Jan  1  to  Mar  31 11,193,750  11,284,987  def431,753  1,763,788 

Maine  Central  a ..Mar  1,160.808     1,169,965  defl6,256  273,333 

Jan  1  to  Mar  31 3,008,201     3.200.342  def525,329  499,799 

Mlnneap  &  St  Louis. a. .Mar      977,898        875.146  M09.453  ft216, 217 

Jan  1  to  Mar  31 2,671,272     2,415.661  M92.116  /i514,979 

Minn  St  P  &  S  SM  a. ..Mar  1,464,349     1.507,245  171,748  300.883 

Jan  1  to  Mar  31 4,008,117     4,044,686  73,377  748.793 

Chicago  Division  a... Mar  1.049,433        946,793  165,113  212,204 

Jan  1  to  Mar  31 2,527,536     2,837.001  19,366  743.330 

Missouri  Pacific.a Mar  7,338,205     6,261,131  1,827,782  1,597,310 

Jan  1  to  Mar  31 19.470,927  18.227.182  3,561,411  3,895,901 

N  Y  Central  (incl  Boston  &  Albany). a — 

March 21,920,846  18,931,729  3.985,078  3.837,686 

Jan  1  to  Mar  31 .55,049.996  51,576.503  o,483,996  9.459.537 

NYNH&Hartf.b Mar  7,544,256     6,923,847  1,443,921  1.926,333 

Jan  1  to  Mar  31 19,451,769  19,360,413  2.281,607  5,212,269 

Norfolk  &  Western. b... Mar  5,770,591     5,119,115  1,439.120  2,000.334 

Jan  1  to  Mar  31 15,634,688  14.608.612  3,034,029  5,913.765 

Northern   Pacific. b Mar  7,716,353     6,605,403  2,865,266  2,596,266 

Jan  1  to  Mar  31 19,912,619  18,324,993  5,434,342  7.228.385 

Pacific  Coast  Co Mar      519.848        367.427  76,288  88,104 

July  1  to  Mar  31 4,697,331     4.842,068  817.654  773.629 

Pere  Marquette  b Mar  2,281,208     1,996,409  605,097  324,195 

Jan  1  to  Mar  31 5,085,760     5,275.206  355.030  575.209 

Seaboard  Air  Line.a.-.Mar  3,094,174     2,685.542  648.623  785.134 

Jan  1  to  Mar  31 8.327,602     7,804,053  1.34j,993  2.237.768 

Southern  Pacific. b Marl2.332.023   11,25'  ,114  2,612,236  3,634,301 

Jan  1  to  Mar  31 34,024,092  29,006,108  7.118,181  9,506,511 


Gross  Earnings Net  Earnings—— 

Current         Previous         Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

$  $  $ 

Southern    Rallway-a.-.Mar  9, .534, 253     7,106,864     3.171.628     2, 045. .534 
Jan    1    to  Mar  31 24, .580, 097   19,869.121     6.134.794     5,429.441 

Alabama  Great  Sou. a. Mar      679,476         523.917         202,598         124,636 
Jan    I    to   Mar.'Ji J  .785,865      J, 508. 441         417.577         307.194 

Cln  N  O  &  Tex  1'ac.a.Mar   1.1.53. .5.58  1,0.51,048  242.001  283,626 

Jan   1   to  Mar  31 2,829.535  2,988.978  254.955  785.696 

New  Orl  &  No  East. a. Mar      517.906  353.275  180.620  88.188 

Jan    1   to  Mar  31 1,419.009  1.116,025  321.613  308.300 

Georgia  Sou  &  Fla.a.Mar       282,929         228.310  44.581  30,902 

Jan   1   to  Mar  31 800,670         717,191  93,792         131.301 

Wabash. b_. Mar  3.623,135     3,378,144         852.372     1,045,701 

Jan   1   to  Mar  31 8,551,050     9.009,317         475.517     2.446,993 

Western  Maryland. b... Mar  1,242,720     1.111.503         205.403         334.333 
Jan  1  to  Mar  31 3,064.855     3,118,688  73.801        953.622 

Wheeling  &  Lake  Erie. b.Mar      865,476        699,882         172,433        215.075 
Jan  1  to  Mar  31 2.250,188     1.956,173        172,270        656,709 

Yazoo  &  Miss  Val. a Mar  1,863,666     1,359.997        615,329        225,430 

Jan  1  to  Mar  31 4,888,130     4,014,733     1,245.236        902,655 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

ft  For  March  1918  net  income  after  additional  income  was  $141,675, 
against  $202,639  in  1917,  and  from  Jan.  1  to  March  31  was  $302,967  hi 
1918,  against  $485,554. 

Gross         Net  after         Fixed  Balance. 

Earnings.        Taxes.         Charges.       Surplus. 

NYOnt&  West-. -Mar  '18  815,944  93,726  117.717     def23,991 

'17  683,339  101,875  98.099             3,776 

3  mos  '18  2,182,576  107,745  329,771  def222,026 

'17  1,879,976  301,174  299,958            1,216 

Gross  Profit  in     Rent,  Int..     Balance, 

Receipts.  Operating.    Taxes,  &c.     Surplus. 

$  $                        $                $ 

Reading  Company —  !■ 

Phila  &  Reading. Mar  '18    6,125,582  641,550        882,500  def240,949 

'17    5,619,826  1,457,298         832.500         624,798 

3  mos  "18  15,264,522  def79,897     2,647,500df2,727,397 

'17  15.619,201  4,106.304     2.497.500     1,608,804 

Coal  &  Iron  Co. .Mar '18    4,677,668  479,265  100,000  379,265 

'17    3,934,539  484.934  12.500  472.434 

3  mos  '18  12,624,188  805,029  300,000  505,029 

"17  11,253,470  1,344,210  37,500  1,306,710 

Total  both  cos. ..Mar '18  10.803,250  1,120.812  982,500        138,315 

'17    9,554,365  1,942,232  845,000     1,097,232 

3  mos '18  27.888,710  725.132  2,947, 500df2, 222.368 

'17  26,872,671  5,450,514  2,535.000     2,915,514 

Reading  Co Mar  "18  592,728  474,500  118,228 

'17  576,286  493,000  83,286 

3  mos '18  1,790,737  1,423,500  367,237 

'17  1,731,065  1,479,000  252.065 

Total  all  cos Mar '18         1,713,544     1,457,000        256.544 

"17  -     2.518,518     1,338,000     1,180,518 

3  mos  "18         2,515,869     4.371. OOOdfl  ,855,131 

'17         7,181,579     4,014,000     3.167,579 

Gross         Net  after  Other            Gross  Fixed         Balance, 

Earnings.       Taxes.  Income.        Income.  Charges.       Surplus. 

$                 S  S                 $  $                 1 
Boston  &  Maine — 

Mar  '18    5,169,541        254,538  79,781        334,319  972,138  def637,S19 

'17    4,734,582        553,156  109,167        662,323  1,054,457  def392,134 

3  mos '18  13,217,506  def814,597  222,723  def591,874  2, 855 ,413def 3447,287 

'17  13,254,745     1,612,498  285,692     1,898,190  3,099,692defl201,501 

Buff  Roch  &  Pitts. . 

Mar'18    1,419,578        160,863  97,385        258,248  185,273          72,975 

'17    1,143,108        183,727  112,733        296,460  176,438        120,022 

3  mos  '18    3,600,351     def40,300  297,556        257,255  557,504  def300,249 

'17    3,048,568        490,491  337,464        827,955  527,445        300,510 

Buffalo  &  Susq — 

Mar  '18        192,519            9,075  53,609          62,684  22,604          40,080 
'17        141,229          20,872  64,446          85,318  23,464          61,854 
3  mos  "18       585,590          67,663  144,836        212,499  68,138        144,361 
•17       402,358          67,359  193,629        260,988  70,433        190,555 
N  Y  Chic  &  St  Louis- 
Mar '18    1,665,171        348,538  18,419        366,977  220,337        146,640 
•17    1,329,707        179,541  17,416        196,977  208,567     defll,590 
3  mos '18    3,772,964            2,050  59,556          61,606  682,694  def621, 088 
'17    3,827,860        495,035  46,039        541,074  617.037     def75,963 

Gross  Net  Other  Total  Charges  Balance, 

Earnings.  Earnings.  Income.  Income.  &  Taxes.  Surplus, 
$$$$$* 
Chesapeake  &  Ohio — 

Mar '18    5,188,751  1,465,803  67,872  1,533,675  1,009,226  524,449 

•17    4,465,765  1,478,684  209,231  1,687,915  938,860  749,055 

3  mos '18  12,965,321  2,392,744  476,392  2,869,136  3,033,239  defl64, 103 

'17  12,365,846  3,788,741  613,107  4,401,848  2,803,161  1,598,687 

Fonda  Johnstown  &  Gloversvllle — 

Mar  '18         89,231  35,673  2,122  37,795  37,271  524 

'17         90,199  41,099  877  41,976  37,183  4,793 

3  mos  '18        244,074  92,580  6,884  99,464  110,293  defl0,829 

'17       247,303  102,229  8,657  110,886  110,004  882 

Hocking  Valley — 

Mar '18       855,525  148,544  74,911  223,455  173,364  50,091 

'17       756,266  236,690  113,420  350,110  161,346  188,765 

3  mos  "18    2,210,775  22,690  152,878  175.568  519,685  def 344, 117 

'17    2,050,613  574,334  348,202  922,536  483,210  439,326 

Railway  Net  after  Net  after  Hireof Equip.       Net 

Operating  Operating  Taxes  and  &  Joint  Fac.  Operating 

Revenues.  Expenses.  Uncoil.  Rev.  Rents.         Income. 

$  $  $  S                   $ 

Pennsylvania       Mar  *18  25,449,567  2.297,825  1,428,526  387,446     1,041,080 

RR                              '17  23,989,182  5,409,652  4,585.892  324,811     4,261,081 

3  mos  "18  63,845,576def2180,497def4742,642  l,348,735def6091,377 

'17  64,060,437  11,818,677  9,347,267  1,113,534     8,233,733 

BaltChes&     Mar '18       101,811  19,658  17,281  O260          17,541 

'17         87,647  16.587  14,296  Crl,544          15,840 

3  mos '18       143,569  def49.932  def57.063  540    def57,603 

'17       182,979  def7,493  defl4,366  02,341     defl2.025 

Cumberland     Mar  '18       356,645  125,958  116.698  20.108          96,590 

VaUey                         '17        387,588  192,558  179,306  17,934        161,372 

3  mos '18       948,831  275,706  249,368  65,496        183,872 

'17    1,022,147  467,636  427.874  52,214        375,660 

Long  Island     Mar '18    1,412,500  278,727  202,542  47,013        155,529 

'17     1,047,316  119,401  512,244  54,694       def3,450 

3  mos '18    3,632,100  332,987  103,725  144,531     def40,806 

"17    3,028.826  358,211  149.951  157,571       de!7,620 

Md  Del  &  Va  Mar  '18          80,317  10,909  9,817  950            8,867 

'17          70,711  12,505  11,417  Crll4          11,531 

3  mos '18       111,110  def44,418  def47,694  2,173     def49,867 

'17        163,012  10,235  6,996  801             6,195 

NY  Phila  &    Mar '18       518,174  74,669  60,624  6,348          54,276 

Norfolk                       '17        355,016  30,311  16,206  O570          16.776 

3  mos '18     1,219,681  49,199  7,348  14,219       def6,871 

"17    1,117,288  206,395  163,799  Crll.451         175,250 

Phil  &  Cam      Mar  "18          85,344  31,312  27,189 

Ferry                          *17         71,869  9,392  5,420 

3  mos  "18        222,850  85,315  73,026 

'17       202,729  70,388  58,472          
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"West  Jersey  &     Mar  '18 

Seashore  '17 

3  mos  '18 

'17 


Railway  Net  after  Net  after  HireofEqvip 

Operating  Operating  Taxes  and  &  Joint  Fac. 

Revenues.  Expenses.  Uncoil.  Rev.      Rents. 

$  $  s             s 

690,066  86,969  45,948 

590,238  38,038  def2,452 

1,630,179  defl72,261  def296,533 

1,567,824  def4,395  defl25.833 


Net 
Operating 
Income. 


31,790 

defl7,814 

44,333  def340,866 

46.450  defl72.283 


14,158 
16,362 


Penn  RK  Co — Western  Lines — 

Mar '18    6,541,363        498,365        213,391 

•17    5,895,608         856,086         556,024 

3  mos  '18  15,324, 617defl622,078def2477,414 

•17  15,6S9,033     1,144,127         243,971 


GrRap&  IndMar '18  579,827 

'17  552,098 

3  mos '18  1,380,468 

'17  1,468,818 

P  C  C  &  St  L  Mar  '18    6,926,656 

'17    6,340,660 

3  mos '18  16,311,383 

•17  16,757,661 

Pennsylvania  System — 

Lines  East    Mar  '18  28.954,886 

'17  26,859,795 

3  mos  '18  72,399,043 

•17  72,056,355 

Lines  West  Mar '18  14,229,429 

•17  12,967,439 

3  mos  '18  33,495,235 

'17  34,396,768 

East  and       Mar  "18  43,184,316 

West  '17  39,827,236 

3  mos  '18  105,894,278 

•17  106,453,123 


99,418  76,488 

93,818  71,042 

43,948  def25,097 

193.758  125,425 

1,311,885     1,082,333 

1,505,331      1,265,743 

515,345  defl73,284 

3,224,798     2,505,649 

2,096,082 

5,035,538 

def4269,845 

10,467,082 

1,362,197 

...      1,914,443 

def2762,155 

2,876,925 

3,458,279 

6,949,981 

det7032,000 

13,344,007 


229,661  defl6,270 
157,827  398,197 
663,166def3140,580 
538,241  def294,270 

17,800  58,688 

9,291  61,751 

53,442  def78,539 

41.729  83,696 

211,352  870,981 

188,549  1,077,194 

666,923  defS40,207 

595,307  1,910,342 

474,881      1,621,201 

410,632     4,624,906 

l,623,681def5893,529 

1,350,819     9,116,263 

457,793    904,404 

347,781  1,566,662 

l,363,985def4126,140 

1,141,680     1,735,245 

932,675     2,525,604 

758,414     6,191,567 

2,987, 670def 10019670 

2,492,500  10,851,507 


ELECTRIC   RAILWAY  AND  PUBLIC  UTILITY  COS. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Atlantic  Shore  Ry March 

C  Aur  Elgin  &  Chic  Ry  December 
Bangor  Ry  &  Electric  February 
Baton  Rouge  Elec  Co  March 
Berkshire  Street  Ry.  December 
Brazilian  Trac,  L  &  P  February 
Brock  &  Plym  St  Ry.  •vlarch 
Bklyn  Rap  Tran  Syst  December 
Cape  Breton  Elec  Co  March 
Cent  Miss  V  El  Prop.  March 
Chattanooga  Ry  &  Lt  February 

Cities  Service  Co March 

Cleve  Painesv  &  East  February 
g  Columbia  Gas  &  El.  iMarch 
Columbus  (Ga)  El  Co  February 
Colum  (O)  Ry  P  &  Lt  February 
Com'w'th  P,  Ry  &  Lt  March 

Connecticut  Co December 

Consum  Pow  (Mich) .  February 
Cumb  Co  (Me)  P  &  L  February 
Dayton  Pow  &  Light  March 

a  Detroit  Edison March 

Detroit  United  Lines  March 

Duluth-Superior  Trac  March 
East  St  Louis  &  Sub.  February 
Eastern  Texas  Elec.  March 
El  Paso  Electric  Co..  March 
0  Federal  Lt  St.  Trac.  January 
Galv-Hous  Elec  Co..  March 
Grand  Rapids  Ry  Co  February 
Great  West  Pow  Syst  February 
Barrisburg  Railways.  February 
Havana  EI  Ry,  L  &  P1  February 
Honolulu  R  T  &  Landl  February 
Houghton  Co  Trac  Co  March 
b  Hudson  &  Manhat-  March 

Illinois  Traction March 

Interboro  Rap  Tran.  I  March 
Jacksonville  Trac  Co[ March 
Keokuk  Electric  Co.  March 
Key  West  Electric  Coj March 
Lake  Shore  Elec  Ry.i February 
Lewist  Aug  &  Waterv  February 
Long  Island  Electric.  December 
Louisville    Railway..  Dece-nber 
Mllw  El  Rv  &  Lt  Co.  March 
Mllw  Lt.  Ht  &  Tr  Co  March 
Nashville  Ry  &  Light  February 
Newp  N&TI  Ry.  G&E  February 
N  Y  &  Long  Island..  December 
N  Y  &  North  Shore. .  December 

N  Y  &  Queens  Co December 

New  York  Railways.  February 
NY*  Stamford  Ry.  December 
N  Y  Wastches  A;  Bost  December 
Northampton  Trac  December 
North  Ohio  Elec  Corp  March 
North  Texas  Electric  March 
Ocean  Electric  (L  I).  December 

Pacific  Gas  &  Elec {December 

oPaducah  Tr  fc  Lt  Co  March 
Ponsacola  Electric  Co  March 
Phlla  Rapid  Transit.  March 
Port(Ore)  Rv.L&PCo.  February 
g  Puget  Sd  Tr.  Lt  ft.  I'  February 
^Republic  Ry  &  Light  March 
Rhode  Island  Co  December 

Richmond  Lt  &  RR     December 
Bt  Jos  Ry.  L.  II  &  P.  November 
Santiago  El  Lt  &  Tr.  January 
Savannah  Electric  <'o  March 

id  Avenue  (Reel  December 
Southern  Boulevard.  Dei-ember 
Southernf.il  Edison.  March 
Staten  isi'd  Midland.  December 
Tampa  Electric  Co  March 
Third  Avenue  llv.  December 
D   I)  K  II  A   H  RR.    Dei-ember 

42dSt.M&stNAvUy  December 

Union  Ry  Co(NYO)   December 
Yonkers    Railroad        December 
N  Y  City  interb  Ry  December 
Belt  Line  Ry  Corp       December 
Third   Avenue  System  March 
Twin  City  Rap  Tran     March 
Virginia  HyA  Power.  March 
Wash  Bait  tc  Annan.   February 
Westchester  Electric     December 

Westchosterstri-et  u  u  i  December 
g  West  I'enn  Power      November 

0  West  Penn  Rys  Co.   November 

York  Railways March 

Youngstown  &  Ohio.  February 


Current    Previous 
Year.        Year 


$ 

13.036 

186,095 

67.485 

20,322 

58.916 

/73 15000 

7.978 

2422,455 

39,516 

25,239 

137.791 

1975.212 

35.397 

1035.308 

96.461 

347.374 

1756,688 

837.647 

483.420 

211.037 

194,294 

1140,245 

1473.572 

146,721 

311.063 

87,459 

107.532 

310.344 

215.591 

102,091 

348,451 

89,857 

617.071 

57,264 

31,834 

587.792 

1214,044 

3649,670 

78,900 

19,283 

14,941 

141,162 

42.254 

15.871 

291 .955 

732.370 

217.386 

198.928 

131.672 

32,785 

1 1 ,265 

67.830 

830,359 

24.377 

46.844 

18.275 

599,202 

299.172 

6.828 

1770.392 

25.848 

37,036 

2656,490 

577.581 

919,289 

481  .780 

498.252 

30.416 

132,033 

55.477 

94.377 

60.617 

15.691 

490,666 

19.321 

92.932 

336.419 

37.254 

127.651 

209.282 

65. 555 

51.718 

50.113 

822.298 

835.293 

647.820 

164.302 

43.616 

17.664 

365.238 

672  612 

90.661 

29.760 


$ 

25,740 

176,571 

68.776 

18,277 

87.478 

/6872000 

8,412 

2452,706 

33,754 

23,629 

102,594 

1721.481 

32,362 

1017,153 

80.987 

316,318 

1558,538 

808.198 

460.279 

217.275 

149.775 

1044,105 

1370.447 

133,101 

268,158 

76,062 

108,183 

243,878 

157,469 

103.932 

328,982 

87.120 

504.325 

60,147 

30,497 

544,365 

1089,545 

3682.520 

61,510 

18,759 

11,259 

118,243 

54.793 

17.153 

270.131 

649,445 

168,291 

197.593 

81.354 

32.577 

12.115 

112.713 

914.077 

25,296 

49,165 

18.117 

530,618 

199.545 

6,314 

1669.126 

25,394 

25,221 

2510,812 

4  59.908 

720,178 

376.822 

481 .639 

31.945 

125.091 

49.713 

77,252 

58.382 

15.160 

670,117 

23.571 

89.766 

318.420 

32.932 

127.191 

222.716 

41.154 

58.660 

54.250 

860.363 

910.605 

516.043 

58.052 

37.259 

14  763 

297.012 

668.381 


Jan.  1  to  Latest  Date. 


Current 
Year. 


$ 

32,129 

.181,871 

145,261 

61,699 

.058.729 

/l  5 152 ,000 

22,729 

30.563,718 

117,238 

79,268 

270,793 

5.856.285 

76,169 

3.468,293 

205,439 

715,036 

5,076,359 

10.023.162 

1,004.383 

442,643 

582,957 

3,560,508 


418,922 

610,751 

252,327 

325,767 

310.344 

591,596 

209,739 

713.724 

189,661 

1.262.081 

113.552 

87,922 

1,702.657 

3,611,597 

10,475.001 

210,461 

61,203 

41,865 

282,717 

89.374 

251,122 

3.281.505 

2,231,327 

617,363 

403,449 

261 ,879 

470.19" 

167.906 

1,132.362 

1.695.736 

394.259 

655.414 

216,215 

1,680.690 

786,837 

158.304 

19.813.381 

78.264 

109.407 

7.388.000 

1.167,368 

1.879.379 

1,426,618 

6.000.602 

447.538 

1.373.630 

55.477 

272,949 

855,600 

218.6-13 

1,586.841 

316.642 

266.483 

4.117.833 

455.616 

1.766.0SO 

2,910.070 

821.866 

733. OS  | 

677.840 

2.264.615 

2.457,390 

1.872.136 

336.740 

554.914 

246.023 

3.576.572 

6.084.869 

277,254 

60.583 


Previous 
Year. 


70.682 

2.056.362 

143.460 

57,545 

999,886 

/14138.000 

25,142 

29.304,948 

104.345 

74,262 

209,643 

5,257.798 

68,798 

3,188,645 

170.594 

653,889 

4,706,991 

9.566.435 

947.606 

455.994 

494,590 

3.188.436 


379.315 

560.765 

228.421 

335.781 

243.878 

469,829 

217.040 

670,667 

179.790 

1.051.813 

117,228 

84,499 

1.583.467 

3,307,064 

10,553.367 

174,603 

58,686 

33,244 

247.748 

116.496 

245.164 

3.078.297 

1.971.476 

499.478 

407.462 

166,576 

413.986 

160.216 

1.391.330 

1,911,152 

357.816 

664.654 

200,070 

1.512,629 

529.223 

153.965 

18.615.498 

79.732 

79.177 

7.143.949 

950.139 

1.508.048 

1,114.250 

6.811.996 

406.738 

1.235  944 

49.713 

221 .600 

766.250 

182.956 

2,040,979 

331.428 

272.141 

3.590.943 

421.808 

1.672.888 

2.514,253 

501.967 

632.805 

878,447 
2,457.040 

2.641.912 

1.519.714 

125.01  I 

441,181 

226  734 

2.706.802 

5. 705. 741 

262,810 

49.666 


b  Represents  Income  from  all  sources,  c  Those  figure-,  are  for  consoli- 
dated company.  /Earnings  now  given  In  mllrels.  g  Includes  constituent 
companies. 


Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


Companies. 


Gross  Earnings — 

Current        Previous 


Year. 


Illinois  Traction. a Mar  1,214,044 

Jan  1  to  Mar  31 -  3,611,597 

Northern  States  Power-Mar  651,803 

Apr  1  to  Mar  31 7,420,871 

Gross 
Earnings. 


'18 
'17 
'18 
"17 

'18 
*17 
'18 
'17 

18 
'17 
'18 
"17 

'18 
•17 
'18 
'17 

'18 
'17 
'18 
'17 

Cape  Breton  Elec    Mar  '18 

'17 

3  mos  '18 

'17 

Cent  Miss  Val  Elec    Mar '18 

Properties  '17 

3  mos  '18 

'17 


Abington  &  Rockl    Mar 
Elec  Lt  &  Pow 

3  mos 

Adirondack  Elec       Mar 
Power  Corp 

12  mos 

Baton  Rouge  Elec    Mar  ' 
3  mos 

Blackstone  Valley     Mar 
Gas  &  Elec 

3  mos 

Brockton  &  Plym      Mar 
3  mos 


Connecticut  Power    Mar  '  1 8 
Co 


IS 

'17 

3  mos  '18 

'17 

Eastern  Tex  Elect  ..Mar  '18 

'17 

3  mos  '18 

'17 

Edison  Elect  Tel       Mar  "18 

(Brockton) '17 

3  mos  '18 
\7 

El  Paso  Elect Mar  '18 

"17 

3  mos  "18 

"17 

Fall  Riv  Gas  Works.Mar  '18 

'17 

3  mos  '18 

"1/ 

Ft  Worth  Power        Mar  '18 

&  Light  '17 

12  mos  '18 

•17 

Galveston-Houston  Mar  '18 
Electric '17 

3  mos  "18 
'17 

Haverhill  Gas  Lt Mar  '18 

•17 

3  mos  '18 

•17 

Houghton  Co  El  Lt.Mar  "18 

'17 

3  mos  '18 

•17 

Houghton  Co  Tract. Mar  '18 

'17 

3  mos  '18 

'17 

Hudson  &  Manhat-  Mar  '18 

tan  (all  sources) "17 

3  mos  '18 
•17 

Jacksonville  Tract. Mar  '18 

'17 

3  mos  '18 

•17 

Kansas  Gas  &  Elec. Mar  '18 

'17 

12  mos  '18 

*17 

Keokuk  Elect Mar  "18 

'17 

3  mos  '18 

•17 

Mar '18 

\7 

3  mos  '18 

•17 

Mar  '18 

'17 

3  mos  "18 

•17 

Miss  River  Power    Mar  'IS 

CO  '17 

3  mos  '  1  8 

•17 

Niagara  Falls  Power  Co  ami 
Canadian   Nlag  I'ow   <  )0 

3  mos  to  Mar  31     18 

•17 


Key  West  Elec 


Lowell  Elect  Lt 
Corp 


Nor  Texas  Elec 


Mar  '  I  8 

•17 
3  in. 

•17 

Pacific  POW  A  Light  Mar    18 

.17 
12   mos  '18 

■17 


PadUCah  Tract  A 

Ughl 


Mar     IS 

'17 

3  mos  "18 

17 


16,065 
15,776 
52,082 
50,728 

139,652 

132,451 

1,687,875 

1,538,952 

20,322 
18,277 
61,699 
57,545 

189,580 
154,369 
546,693 
489.979 

7,978 

8.412 

22,729 

25,142 

39.516 

33,754 

117,238 

104,345 

25,239 
23,629 
79,268 
74,262 

78,177 

69,729 

234,974 

208.854 

87.459 

76,062 

252,327 

228,421 

63,746 

59,098 

194,411 

185,514 

107,532 
108.183 
325,767 
335,781 

52,895 

43.253 

159,365 

132,507 

108,458 

77,313 

i;il7.971 

871,738 

215.591 
157.469 
591 ,596 
469,829 

23,833 
23,416 
81,245 
78,709 

33,469 

34.766 

109,652 

114,003 

31.834 
30.497 
87.922 
84.499 

587.792 

544,365 

1.702,657 

1,583,461 

78,900 

61,510 

210.461 

174,603 

170,627 

166.738 

1,779.026 

1.655.058 

19,283 

18.759 
61 ,203 
58,686 

14.941 
1  1  .259 
41,865 
33,244 

61.627 
60.225 
196 

186.521 

193,725 
169 

461.188 


766.305 

771.1  12 

'172 
199 

786 

184 

n. 
1,707.981 
1,496 

25. sis 

2:. 
79.732 


Year. 

$ 

1.089,545 

3,307,064 

576,764 
6,353,050 

Net  after 

Taxes. 

$ 

2,838 

2.455 

11.681 

10,552 

51 ,494 

49,763 

368,097 

512,323 

9,360 

8,640 

28,977 

29,245 

55,352 

48.123 

160,579 

170,356 

defl,122 
defl.445 
def4,762 
def3.672 

9,393 
12,849 
24,859 
40,786 

5,241 

6,240 

17,665 

22.060 

37.454 

33.242 

93.333 

102,260 

38.328 

32,986 

110,909 

105,987 

26,229 

20.936 
80,278 
74,583 

39,183 

40,335 

116.162 

138,721 

6,651 
17,473 
18,926 
51.J01 

46,202 

43,524 

559.707 

507,290 

76,012 

44,751 

193,490 

137,924 

def2,147 

4.118 

53 

17,357 

11.046 
16.185 
43.031 
57.813 

14,479 
10,892 
30,867 
28.577 

303,534 
299.752 
846,941 
873,187 

27,819 
23.172 
65.074 
60.628 

50.747 

37,940 

511.225 

562,813 

3,640 

6.041 

13.109 

17.801 

6.004 

3,928 

16.334 

I  I  .350 
20.S10 

69,609 

71.312 

1.  '.'1.278 

129,170 
398,668 

309..M" 


502.311 

136,781 

351  ,882 

903,372 

18.979 


Net  Earnings 

Current        Previous 


Year. 
S 

354,406 
1,001,466 

257,244 
3,269,453 

Fixed 
Charges. 
$ 
543 
222 
1,573 
642 

21,094 

21,092 

255,655 

256,412 

3,918 

3,525 

11,332 

10,603 

26,446 
25,171 
79,218 
75.746 

1,372 
1,167 
4,056 
3,46a 

6,534 

6,553 

19,603 

19,656 

2,892 
2,156 
8.509 
6,344 

19,520 
16.511 
58,518 
49,607 

13,038 

9.914 

32.668 

29,323 

6,341 

1,636 

18,540 

4,862 

6,588 

5,114 

19,613 

15,670 

124 
3 

145 
6 

11,564 

9,958 

123,784 

117.988 

38,607 

36.418 

116,866 

110,087 

234 

1 

1.241 

561 

6,790 

6,112 

20.281 

18,326 

6.918 

6.977 

21 ,085 

21.225 

217.937 
218.866 
652,620 
651.299 

15.988 
15.776 
48.883 
46,815 

26,343 

20.757 

299.448 

224.929 

2.733 
2,147 
8.056 

0.30  1 

2.420 
2.507 
7.379 
7,502 

1.828 

781 

4.027 
2.422 

121.011 
107,707 

301.710 
82 1.652 


24  8.93.-, 
248.936 

29.182 

36.484 

8.071 
24.125 


Year. 
$ 

389,547  • 
1,260,598 

278,244 
3,396.051 

Balance, 
Surplus. 

$ 

2,295 

2,233 
10,108 

9,910 

30,400 

28,671 

112,442 

255.910 

5,442 

5,115 

17,645 

18,642 

28,906 
22,952 
81,361 
94,607 

def2.494 
def2,612 
def8.818 
def7.133 

2,859 

6.296 

5,256 

21,130 

2,349 

4,084 

9,156 

15,716 

17,934 
16,731 
34,815 
52,563 

25.291 
23.072 
78,241 
76,664 

19.888 
19,300 
6^,738 
69.721 

32,595 

35.221 

96.549 

123.051 

6.527 
17,470 
18,781 
51.895 

34,638 

33,566 

435,923 

389,302 

37.405 

8.333 

76.624 

27,837 

def2,381 

4,117 

defl.186 

16,796 

4.256 
10.073 
22.750 
39,487 

7.561 
3.915 
9.782 
7.352 

85.597 

80.886 

194.321 

221.888 

11.831 

7.396 

16,191 

13,813 

24,404 

17.183 
211,777 
337.884 

907 
2.894 

5.053 
1 1  .437 

3.581 
1.421 

1,486 

20.369 
66 

38.207 
36. 


1305.428 
c81  i 

107.490 

■  612 

125.7  10 

I 

I 

I  807 

318.7  14 

504 

dcf.'.n  1 

■  lcfl 

.790 
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:  led  <'o   .vlar  'is 
■17 

3  mi 

■17 

Portland  Gas  .<*  CokeMar'18 

'17 

11'    BUM  'IS 

•17 

Republic  Ky  &  Lt     Mar    is 

'17 

.'{  mos  '18 

17 

Savannah  Elect         Mar    18 

•17 

3  mos  '18 

'17 

Sicrra-raclfic  Elcc     Mar '18 

00  '17 

3  mos  '18 

'17 

Southern  Cal  Edison  Mar  '18 

'17 

3  mos  '18 

'17 

Tampa  Elect  Mar  '18 

'17 

3  mos  '18 

•17 

Texas  Power  &  Lt    Mar  '18 

'17 

12  mos  '18 

'17 

Twin  City  Rapid       Mar  "18 

Transit  '17 

3  mos  '18 

'17 

Virginia  Power  Co    Mar  '18 

'17 

3  mos  '18 

"17 


Orosi 

Far  n< 
$ 

2  "..LCI 

100.407 

79.177 

120,137 

104.876 

1 ,430,418 

1,260,681 

481,786 

376,822 

1,426,618 

1,1 14,260 

04,377 

77.262 

272,049 

221,600 

58,686 

57.117 

187,036 

158,780 

490,500 

070,117 

1,586,844 

2,040,979 

02,032 

89,766 

266,483 

272,441 

243.887 

195,081 

2.765,425 

2,340,404 

835,293 

916.605 

2,457,390 

2,641,912 

60,511 

46,922 

178,002 

134,337 


A  <  1  after 
'Id  j  is. 
I 

9.222 
36,370 
82,441 
60,1  II 
46.702 
646.885 
604.630 

134.188 

131 

305,706 

350,737 

30.023 
24,681 
88.607 

34,200 
32.445 

105,777 
70,264 

253,585 

391,927 

816,176 

1,208,454 

41,987 

42,811 

116,026 

132,141 

77,258 

80,342 

1.028,700 

1,021,794 

220,902 

306,166 

576,300 

842,453 

25,361 

21,607 

71,014 

55.763 


,rd 
Charge*. 

$ 
8.136 

7. SIS 

24.002 

23.422 
29,295 
27.620 

34  1 ,805 

32  1 .956 

98,128 

78,348 

286,806 

235,759 

24.945 

24,078 

74.537 

71,720 

7,186 

6,725 

20.930 

20,506 

244,063 

190,019 

709,029 

569,544 

5,086 

4,372 

15,431 

13.000 

51.137 

41,410 

578,636 

460.165 

160,696 

150,094 

466,130 

435,069 

17,020 

16.350 

51,062 

49,050 


Gross  Net         Fixed  Chgs. 

Earnings.     Earnings,      rfe  Taxes. 


Northern  Ohio  El"  Mar  '18 

Corp  (and  constit-         '17 

uent    cos)  3  mos  '18 

"17 

York  Railways  Mar  '18 


4  mos 


599,202 

530,618 

1.680,690 

1,512,629 

90,661 

88,465 

380,961 

358.127 


221,881 
201,562 
574,447 
593,580 
42,751 
49,498 
199,296 
200,911 


x  After  allowing  for  other  income  received. 

industrlai/companies. 

Gross         Net  after 


Earnings.        Taxes. 


St  L  R  M  &  Pac 


..Mar  '18 
'17 

3  mos  '18 
'17 


414,117 

282,609 

1,264,463 

843  814 


107,166 

96,048 

324,493 

281  546 


138,791 
122,288 
421,819 
375,292 
34,035 
32,584 
139,604 
134,007 


Fixed 

Charges. 

$ 

20,671 
20,838 

62  012 

63  015 


Balance, 

hi;. 
$ 

5.113 

1 ,404 
12.27S 

0,010 
29,816 
10,082 

1,001 
279.574 

Z46.600 

7.',:; 
1138.965 
X126.040 

5,078 
603 

13,970 
3,667 

27.104 

25.720 

84.847 

58.748 

1117,828 

1220.776 

1425,974 

1675,507 

36,901 

38,439 

100,595 

119,141 

26,121 

38,932 

450,061 

561,629 

60,206 

156,072 

110,170 

407,384 

8,341 

5,257 

19,952 

6,713 

Balance, 

Surplus. 

$ 

83,090 

79,274 

152,628 

218,288 

8,716 

16,914 

59,692 

66,904 


Balance, 
Surplus. 
% 

86,495 

75,210 

262  481 

218  531 


ANNUAL    REPORTS 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
April  27.     The  next  will  appear  in  that  of  May  25. 

Chesapeake  &  Ohio  Railway. 

(40th  Annual  Report — Year  ending  Dec.  31   1917.) 

On  subsequent  pages  will  be  found  the  annual  report  of  the 
company  for  the  calendar  year  1917,  signed  by  President 
Geo.  W.  Stevens  and  Chairman  Frank  Trumbull,  together 
with  the  balance  sheet  and  income  account  for  the  entire  year. 

The  comparative  balance  sheets  will  be  published  at  length 
another  week.— V.  106,  p.  1796,  1343. 

Missouri  Pacific  Railroad^  Company. 

(First  Annual  Report — 7  Months  ended  Dec.  31J1917.) 

On  subsequent  pages  will  be  found  extracts  fromfthe  first 
annual  report  of  the  Missouri  Pacific  RR.  Co.,  the  re- 
organized corporation,  which  on  or  about  June  1  1917 
succeeded  to  the  properties  of  the  former  Missouri  Pacific 
and  St.  Louis  Iron  Mt.  &  Southern  Railways,  foreclosed 
per  plan  in  V.  101,  p.  130;  V.  103,  p.  406. 

The  extracts  include  remarks  by  President  B*.  F.  Bush, 
a  brief  income  account  and  the  comparative  balance  sheets 
of  June  1  1917  and  Dec.  31  1917.  Compare  map,  &c,  in 
"Railway  and  Industrial"  section,  pages  84  and  85. 

INCOME  ACCOUNT  (FOR  NEW  COMPANY  FliOM  JUNE  1  1917) 

Jan.  1  to        June  1  to        Cal.  Year     Cal.  Year 
MayZl  '17.  Dec.  31  '17.         1917.  1916. 

Gross   earning $31,126,904  $47,193,410  $78,320,313  $69,972,813 

Operating  expenses,  &c.   21,551,388     31.719.262     53,270,650     51.377.3S0 
Tax  accruals 1,456,833       2,763,867       4,220,700       3,068,780 

Operating  income 

Other  income 


5.118,682  $12,710,281   $20,828,963  $15,526,654 
568,673  902,241        1,470,914       1.443.872 


Gross   income 

Deductions — 

Hire  of  equipment 

Joint  facil.  rents 

Other  rents ,  &c 

Interest  on  funded  debt. 
Other  interest 


$8,687,355  $13,612,522  $22,299,877  $16,970,525 

$119,063         $657,912 

1,342,031        1,346,993 

473,691     573,770 

♦11,055.028  *13,349,749 

344,960  83,093 


$70,131 

$48,932 

576.445 

765,586 

196,376 

277,315 

*5. 158, 271 

5.896,757 

339,210 

5,751 

Total   deductions. 
Balance,  surplus 


...  $6,340,433     $6,994,341   $13,334,774  $16,011,517 
...  $2,346,922     $6,618,181     $8,965,104        $959,008 

*  Included  in  the  "interest  on  funded  debt"  for  the  five  months  ended 
May  31  1917  and  for  the  calendar  year  1916  is  the  interest  on  bonds  in 
default,  amounting  to  $1,736,602  and  $4,917,930  respectively.  Applying 
the  interest  for  twelve  months  of  1917  to  the  reduced  debt  basis  under  the 
eorganization  plan,  the  net  income  would  have  been  $10,218,337. — V.  106, 
*.  1689.  189. 


Kansas  City  Southern  Railway. 

(18th   Annual  h'i port  —For  Firr.al    Year  emit/,'/  I)ec.   '.',]    1917.) 

On  subsequent  pages  will  be  found  the  remarks  of  l'r<  rident 
J.  A.  Edson,  in  addition  to  a  comparative  income  account 
and  balance  Bheet  for  two  yean. 

Compare  map,  &CM  in  "Railway  and  Industrial''  Section 
on  pages  69  to  71,  inclusive. 

INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 
Revenues—  1917.  1916. 

Freight — $10,430,740     $8,604,780 

nger 1,995.690       1,6 

Mail,  expreas,  &c 1,121,057       1,052.310 

Total  operating  revenues 

Maint.  of  nay  and  .structures $1,267,386 

Maintenance  of  equipment 1,898,541 

Traffic    expenses 338.256 

Transportation 4,278,773 

General,  <Ve  .  expenses 422.580 

Total  operating  expenses 

Nel    ear  pi  tigs 

Railway  lax  accruals 

Uncollectiblee 


47.487  SI  1.289.324 

$1,172,010 

1,175,117 

336,942 

3,419,027 
378,974 


Operating  income- 
Other  income 


$8,205,536 

$5,341,951 

846.658 

5,130 

$4,490,163 

305,096 

dross  income - $4,795,259 

Deductions — 

Interest  on  funded  debt $1,846,784 

Rents,  &c 324,332 

Preferred  dividends  (4%) 840,000 

Total  deductions 


1916. 

'1,955 
1 ,3!  ■ 
883,392 

$10,076,169 

$1,154,106 

1,117,937 

324,312 

3.285.578 

324,025 

$3,870,214 
'770 
6,224 
S3, 303, 220 
276.796 
$4,213,237     $3,580,016 


$4,506,021 
580.676 

4.383 
S3, 921, 665 
291,572 


$1,831,080 
359,515 
840,000 


$1,765,445 
438,807 
840,000 


$3,011,116     $3,030,595     $3,044,252 

Balance,  surplus $1,784,143     $1,182,642         $535,764 

The  company's  balance  sheet  will  be  published  another  week.  It  shows, 
as  compared  with  Dec.  31  1916,  an  increase  in  total  assets  of  $2,308,176, 
chiefly  investments,  $716,915,  and  current  assets,  $1,763,793,  with  a  de- 
crease in  unadjusted,  &c,  accounts  of  $172,531.  As  offsets  among  liabili- 
ties, profit  and  loss  surplus  increased  $1,809,260;  current  liabilities,  $213,- 
460,  and  unad justed  credits,  &c,  $419,810,  with  a  decrease  in  funded  debt 
of  $134,354.— V.  106,  p.  1577.  607. 

Western  Pacific  Railroad  Company. 

(2d    Annual    Report — Year    ended    Dec.    31    1917.) 
This  operating  company,  controlled  by  the  Western  Pacifc 
Railroad  Corporation   (holding  company),  reports  through 
President  Charles  M.  Levey,  San  Francisco,  Mar.  30,  in  sub.: 

Results. — The  total  operating  revenues,  $9,898,483,  are  the  largest  for 
any  12  months  period  in  the  history  of  the  road,  being  an  increase  of 
$1,628,221,  or  about  20%  over  1916.  The  operating  expenses  increased 
$1,239,433,  or  25%,  the  ratio  of  operating  expenses  to  operating  revenues 
advancing  from  59.86%  in  1916  to  62.54%  in  1917. 

The  revenue  from  freight  traffic  was  $7,968,720,  an  increase  of  $1 ,227,742, 
or  18.21%,  and  the  revenue  from  passenger  traffic  was  $1,473,538,  an  in- 
crease of  $425,543,  or  40.60%. 

Operating  income  was  $3,215,936,  an  increase  of  $273,347,  or  9.29% 
Taxes  increased  $115,838,  or  30.77%.  After  payment  of  dividend  of  6% 
on  pref.  stock,  which  amounted  to  $1,650,000,  there  was  a  (surplus)  balance 
carried  to  profit  and  loss  of  $793,269.  [Compare  statement  made  last  week 
by  Western  Pacific  RR.  Corporation  in  V.  106,  p.  1797]. 

The  expenditures  for  maintenance  of  way  and  structures  were  $1,635 
per  mile  of  road  operated,  as  compared  with  81,262  per  mile  for  previous 
year;  the  average  mileage  operated  this  year,  964  miles;  previous  year,  942 
miles.  The  operating  revenue  per  mile  of  road  was  $10,264;  operating 
expenses,  $6,419;  net  operating  revenue,  $3,846. 

Timber  trestles  totaling  4,882  lineal  feet  were  eliminated  by  filling,  and 
corrugated  iron  heavy  gauge  pipe,  with  concrete  end  walls,  to  the  amount 
of  6,540  lineal  feet,  was  placed  to  renew  timber  culverts. 

An  approximate  increase  of  20%  in  operating  revenue  compares  with  an 
increase  of  but  5.1%  in  train  miles.  The  average  revenue  tons  per  train 
mile  was  602  tons,  an  increase  of  49' tons,  or  a  little  over  9%,  while  per 
loaded  freight  car  it  was  25.48  tons,  an  increase  of  2.93  tons,  or  13%. 
Average  distance  haul  of  each  revenue  ton  of  freight  is  509.35  miles,  a  de- 
crease of  64.48  miles,  or  11.24%. 

Funded  Debt. — The  full  authorized  issue  of  $20,000,000  1st  M.  bonds  has 
now  been  sold  and  is  outstanding,  $2,914,740  of  said  bonds  having  been 
issued  during  1917.  Of  the  proceeds  of  the  sales  of  1st  M.  bonds,  $12,417,- 
887  remained  in  the  hands  of  the  mortgage  trustees  otfDec.  31  1917  for  the 
purposes  of  said  mortgage  [namely,  additions,  extensions,  etc. — Ed.] 

Additions,  &c. — Road  and  equipment  charges  for  the  year  aggregated 
$3,893,078.     The  more  important   items  are  as  follows: 

(a)  At  a  cost  of  $700,000  we  acquired  on  June  11  1917,  by  purchase, 
that  part  of  the  property  (exclusive  of  rolling  equipment)  of  the  Nevada- 
California-Oregon  RR.  (narrow  gauge)  between  Reno,  Nev.,  and  Hack- 
staff,  Cal.  (the  point  of  crossing  of  your  road),  a  distance  of  64. S  miles, 
including  terminal  property  in  Reno;  also  the  branch  line  from  Plumas 
Junction  to  Davies  Mill,  Cal.,  39.4  miles. 

(6)  Your  company  has  reconstructed  the  road  for  a  distance  of  33.10 
miles  between  Reno,  Nev.,  and  Reno  Junction  at  the  east  portal  of  Chilcoot 
Tunnel.  The  expenditures  on  this  account  to  Dec.  31  1917  have  been 
$454,713,  all  of  which  are  charges  to  capital  account. 

Operation  over  this  new  branch  began  Feb.  3  1918. 

That  part  of  the  line  purchased,  lying  between  Hackstaff,  Cal.,  on  the 
north,  and  Plumas  Junction  on  the  south,  30.61  miles,  and  also  36.64  miles 
of  the  branch  line  between  Plumas  Junction  and  Davies  Mill.)  Cal.,  will  be 
abandoned,  as  the  main  line  of  the  "Western  Pacific  furnishes' transportation 
facilities  to  the  same  territory  through  which  the  above-mentioned  lines 
which  are  to  be  abandoned,  run.  There  will  be  considerable  salvage,  result- 
ing from  the  abandonment  of  the  above-mentioned  narrow  gauge  line. 

(c)  We  constructed  a  branch  line  of  15.52  miles,  at  a  cost?  of  $275,561. 
from  Burmester,  Utah,  to  Tooele  Junction,  Utah,  connecting  at  the  latter 
point  with  Tooele  Valley  Ry.  serving  the  International  Smelting  Co. 

The  construction  of  this  branch  affords  considerable  additional  revenue 
to  your  company  from  freight  traffic  to  and  from  the  Smelting  Co.,  a  con- 
siderable tonnage  fo  coal,  coke,  lime  rock  and  merchandise  carried  inbound, 
and  bullion  outbound.     The  operation  of  this  branch  began  Nov.  1  1917. 

(d)  Thero  was  constructed  and  put  in  operation  Sept.  8  1917  a  branch 
line  one  mile  in  length,  at  cost  of  $28,494.  from  Blairsden.  Cal.,  to  the  plant 
of  Davies  Box  &  Lumber  Co. 

(c)  At  a  capital  cost  of  $26,989.  2,117.7  lineal  feet  of  Spring  Garden 
Tunnel  (No.  35)  was  lined  with  concrete.  This  tunnel,  now  has  a  concrete 
lining  of  4.478.5  lineal  feet  out  of  the  total  length  of  7.316.5  feet.  An  addi- 
tional 2,250  lineal  feet  of  concrete  lining  is  proposed  for  191,v 

(/)  On  a  new  bridge  across  the  American  River,  near  Sacramento,  Cal.. 
consisting  of  three  200-foot  span  and  one  60-foot  span  on  conrete  piers 
and  abutments,  there  has  been  expended  and  charged  to  capital  S46.923. 

(g)  Equipment  consisting  of  1,000  steel  undcrframc  box  cars  and  150 
Steel  undei •frame  stock  cars  [which  cost  $1,345,943]  and  5  Mallet  articulated 
compound  superheater  locomotives  [which  cost  $265,019].  This  new 
equipment  was  paid  for  during  the  past  year. 

The  board  has  authorized  the  purchase  of  the  followin-  additional  equip- 
ment: (1)  400  steel  composite  general  service  gondola  cars,  to  cost  about 
$1,001, 500.  for  delivery  bv  June  1  1918;  builders,  Western  Steel  Car  & 
Foundry  Co.  (Pressed  steel  Car  Co.) .  (2)  1 ,500  steel  underframe  box  cars, 
to  cost  about  $2,791 .387,  for  delivery  in  May,  June  and  July  1 9 1 S :  builders, 
Mt.  Vernon  Car  Mfg.  Co.  (3)  5  superheater  Mikado  type  freight  locomo- 
tives, to  cost  about  $323,267,  for  delivery  in  Aug.  1918;  builders,  American 
Locomotive  Co. 

Securities  Owned  Dec.  31  1917 —  Par  Value.  Book  Value 

Sail  Lake  City  Un.  1><  p.&RR.Oo.Stk.,par  tlOOash.  b$99.900  $99,900 
Standard  Realty  &  Devel.  Co.  stock,  par  $100  a  share    b400,500        175,440 

Notes  for  advances - C278.873         278.873 

Deep  Creek  RR.  Co.  cap.  stock,  par  $100  a  share.     c400.000         400,000 

do     Note  covering  advances c50,000  50,000 

Western  Pacific  RR.  Corp.  notes  for  advances c*72,500  72,500 

Tidewater  South.  Ry.  Corp.  cap.  stock,  par  S100  a  shel, 137, 968  676,274 
Verdi  Lumber  Co.  and  Clover  Val.  Lum.  Co.  notes..        20,876  20,876 

b  Pledged,     c  Unpledged.     *  Repaid  since  close  of  year. 
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Industrial  Growth.— During  the  year  the  following  new  industries  have 
been  located  and  served  by  our  rails:  4  lumber  and  box  mills  4  lumber 
yards,  1  coal  yard,  3  junk  yards,  3  canneries,  1  cocoanut  oil  trans-shipment 
plant;  4  miscell.  manufacturing  plants,  10  warehouses  (general),  total,  3U. 
FREIGHT  AND  PASSENGER  REVENUE  BY  MONTHS  (000  OMITTED) 

All  $  Jan  FebMar  AprMay  Jun  July  Aug  Sep  Oct.  Nov  Dec  Total. 

1Q17  nass  75     63     99  140  126  144  140  156  148  143  116  123   1,473 

1916  Eai ::::  11  42  11  it  it  11!  123 124 109  93  79  93 1,047 

1917  freight  -466  380  631  632  758  727  642  804  798  775  642  714  7,969 
1916  freight  -.359  423  497  576  503  517  607  633  681  661  703  580  6.740 

CLASSIFIED  FREIGHT  TONNAGE  FOR  CALENDAR  YEARS. 

Agricul.  Animals.  Mines.      Forest.        Mf"-        M}sc. 
1017  qri  7^1      Q7  584     929  930     148,719     667,272     153,882 

1916  ::::::::::::l98:29o  73:11  550:002  125:618  600:561  129.988 

GENERAL  STATISTICS  AND  EQUIPMENT  FOR  CALENDAR  YEARS. 

_  .  _  ..  . .   «._. .•-.-■-..  miT  lOlfi 


Equipment  Dec.  31  1917.  1916 

Locomotives 125] 

Passenger   cars 61  Not 

Freight  cars 3,454 1  Stated 

Construction   and  }  for 

maint.  equipment.  2171  year 

Other  cars 6|  1916. 

Total    equipment...  3,808) 


Annual  Statistics —  1917.  1916 

Pass,  carried...         239,444  193,679 

Pass,  car'd  1  m.    70,485,435  47,972,564 

Rev.p.pass.p.m.        2.09  cts.  2.18  cts. 

Rev.  tons  car'd.     2,329,118  1,777,682 
Rev.t.car'd  1  m.1186336,845  1020082,621 

Rev.p.ton  p.m..        0.67  cts.  0.67  cts. 

Rev.p.mi.of  r'd.         $10,264  Not  stated. 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


Revenues —  1917. 

Freight .§7,968,721 

Passenger 1,473,538 

Mail,  express,  &c.      456,225 


1916. 
56,740,978 
1,047,995 
481,289 


Tot.  oper.  rev.. 89,898,484  $3,270,262 
Expenses,  &c. — 
Maint.  of  way,&c. $1,577 ,090  $1,1S8,935 


Maint.  of  equip..  999,073 

Traffic 254,562 

Transportation...  2,993,341 

General 274,312 

Miscel.  oper.,  &c.  91,678 

Taxes 492,297 

Uncollectibles 196 


767,488 
243,248 
2,410,135 
224,129 
116,687 
376,459 
592 


Total $6,682,548  $5,327,673  Total  deductions.$3,250,636  $1,153,975 

Operating  income.$3, 215, 936  §2,942.589  Balance,  surplus..     $793,269  $2,027,414 


1917. 

Operating  income. $3, 215, 936 
Add-Hire  of  equip.      385,740 

Rentals,  &c 57,929 

Income  from  unfund. 
secur.  &  accts..      384,300 


1916. 

$2,942,589 

53,644 

40,399 

144,758 


Gross   income. .84,013,905  83,181,3S9 

Deductions — 
Hire  of  equipment. 

Rentals 

Interest  on  bonds. 
Other  Interest,  &c. 
Amortiz.  disct.,&c 


$386,634 

90,135 

246,813 

159 

17,684 

Pref.  divs (6)1,650,000(1^)412,500 


$550,422 

90,431 

858,447 

32,993 

68,343 


BALANCE  SHEET  DECEMBER  31. 


Assets — 
Road  &  equipmt-.86 
Invest. In  affil.  cos.*l 
Invest,  in  physical 

property  

Cash 

Demand  loans  and 

deposits 12 

Time  drafts,  &c__ 
Traffic,  &c,  bal__ 
Agents  &  conduct. 
Material  &  suppl's.  1 

Miscellaneous 1 

Disct.  on  fd.  debt.   1 
Unadjust.   debits. 


1917: 


985,845  83 
752,987 


140,381 
563, 5S0 


1916. 

5 
092,768 
923,609 

462,651 
,727,275 


417,888  12,899,551 
395,000 
233,214 
165,768 
571 ,955 
710,043 
741,814 
304,618 


423,066 
605,495 
026,707 
351,904 
998,540 
506,454 


Total.. 


.107,772,848  105,228,297 


Liabilities — 
Preferred  stock.. 27 
Common  stock.. 47 

1st  M.  bonds 20 

Traffic,  &c,  bal. 
Accounts  &  wages 
Accrd.  int.&  rents 

Miscellaneous 1 

Accrued  taxes 

Accrued  deprec'n. 
Unadjust.  credits 
Approp.  surplus_a7 
Profit  and  loss dl 


1917. 
5 
,500,000 
,500,000 
,000,000 
358,445 
738,866 
339,225 
,381,187 

92,253 
452,560 
52S.40S 
,062,201 
,819,701 


1916. 

$ 

27,500,000 

47,500.000 

17,085,260 

234,460 

569,919 

189,902 

400,788 

75,023 

330,027 

b2 ,898,251 

7,015,353 

cl  ,429,307 


Total 107.772.84S  105,228,297 


♦Includes  in  1917  $1,477,647  unpledged  and  $275,340  pledged,  a  In- 
cludes as  of  Dec.  31  1917  surplus-inv&stment  in  equipment,  &c,  property 
purchased,  S7.053.85/':  and  additions  to  property  through  income  and  sur- 
plus, $8,345.  b  Includod  in  this  item  is  the  full  amount,  $2,614,086,  of 
the  subscriptions  for  1st  M.  bonds  made  by  depositors  under  reorganization 
agreement,  c  Before  deducting  dividend  of  1  lA  %  paid  Dec.  1916.  d  After 
adding  miscellaneous  items  aggregating  $9,625  (net). — V.  106,  p.  1787,1797. 

Duluth  South  Shore  &  Atlantic  Ry. 

(Report  for  Six  Months  ending  Dec.  31   1917.) 

GROSS  AND  NET  EARNINGS. 

— 6  Months  to  Dec.  31 Years  end 


Earnings — 

Merchandise  freight 

Iron  ore  freight 

Passenger 

Mail ,  express  and  misc.  . 


Expenses — 
Maint.  of  way  &  struc. 

Maint.  of  equipment 

Traffic 

Transportation 

General  ex  penses 

Miscellaneous  opera'ns. 


1917. 

1916. 

1917. 

$1,288,444 

$1,089,611 

$2,535,360 

168,997 

168,795 

205.674 

621,695 

579,497 

1,033,125 

177.313 

176.944 

300,534 

$2,256,449 

$2,014,847 

$4,074,693 

$378,482 

$343,467 

$743,959 

290,288 

237,569 

502,263 

48,651 

4t,5liS 

87,145 

976,125 

680,680 

1,565,117 

63,641 

55,944 

106,909 

27.489 

25,856 

50,588 

June  30 — 
1916. 

$2,067,057 
249,391 
890,511 
299,833 


$582,103 

430,019 

89,012 

1,223,400 

113,631 

43,984 


Total  expenses 

Net  operating  revenue. . 


675     $1,388,084     $3,055,981     $2,482,148 
1471.774        $626,762     $1,018,712     $1,024,644 


GENERAL  RESULTS— 6  MOS.  TO  DEC.  31  1917  AND  YEARS  ENDING 

JUNE  30. 

6  Mos.  to    Years 

Dee.  31  '17.        1917. 
Not  earnings  (as  above) .      $471,774     $1,018,712 
Taxes  accrued,  &c 123,781  191,333 

Operating  income 

Other   income 


ending    June    30 

1916. 
$1,024,64  i 
252.030 


1915. 
$536,762 

197,420 


$347,993 
51.010 


$827,379 
62,818 


$772,614 
58,678 


$339,342 
40.767 


Gross    income 

net — 

Int.  on  funded  debt 

Other  deduc.    routs,  &c.) 


Total 

Balance,    deficit 


$102,003         $890,197         $831,292         $380,109 


$143,096 
90.273 


$880,077 

179. .V.i.-, 


A**'  I 
Road  A-  e  [U 

l  ,260, 

Miscell  Inve  tm'ts 

"  i  prop.       133, 

OMb  Ml 

7/1) 

Traffic,  r.i  7. 

Mauri  703, 

Akctih  A  co  ' 

27.". 
■q   i  r .  - 1  lamp  f'l  6 

Oth  del    '  1 . 


Profit  and  lo 


17. 

72.", 

125 

70 

160 

.VI7 
Oil 

107 


$533,369     $1,059,672 
$131,366         $169,176 

BALANCE  SHEET. 
I0'17. 

S 

1,266,477 

70 

131,101 

70,674 

301, lfl 

271.291 

317,344 

17,184 

2,385 

• .  1 52 


$874,021 
97.591 

$971,612 
$140,320 


379,145 
58,047 


|937,192 

$557,083 


Total  59,2   1,262 


'.ri7. 

I 

.12,000,000 
10,000  000 

.20,4').:.  ooo 


ii  stuck 

Prefern 

Funic  i  de  it 
v - , 1 1  ne  '.it'ii- 

to  affiliated  eoi     1,465,000 
Traffic,  <*.-.•..  ball        i  •■ 
Vouchers  ,;•  wages     477,001 

Mature  i  car  ■ 

note,  86,21  '• 

000,000 
Vcerued  Interest         269,300 
18,000 
Accrued  depree'n       92 
Defd  <Tciiit  Items       17,604 


.rnr  30'17. 

$ 

12,000.0:1-1 
10,00  I 
20,660,800 

1  .1  '0.000 

B.846,475 

3  000,000 

27.100 


Total 


"...ISO 


*  Stocks  of  other  companies  Include  «  of  Dec  :n   1017  Mineral 
Rlt.,  $751,995,  and  equipment  notes,  ?l  14,889;  Lake  Sup.  Term.  6  Ti 
Ry.,  $87,300,  and  ad  van  Marie  Union  Depot  500, 

and  a  S.  .1    Bridge  Construction  ' 

Transportation  Co.,  $21,667,  and  advances,  1189,486:  South  Shore  Land 
Co.  stock,  $3,000.  x  After  debiting  $66,960  loss  on  retired  road  and  equip- 
ment and  crediting  $3,291  sundry  Items  (net),    -V.  108,  p.  l^'1 


Delaware  &  Hudson  Company. 

(88th  Annual  Report — Year  ending  Dec.  31  1917.) 

The  remarks  of  President  L.  F.  Loree  will  be  cited  at  con- 
siderable length  next  week. 


OPERATIONS  AND  FISCAL  RESULTS. 


1916. 


474 

475 

18,295 

631 


909 

473 

486 

18,439 

567 


1915. 


909 


491 

463 

18,981 

629 


7,652,664       6,945,618 


1917. 
Miles  operated 909 

Equipment — 

Locomotives 

Passenger  cars 

Freight  cars .   . 

Company  cars  and  miscellaneous 

Operations — 
Passengers  carried  earning  rev..  6,558,452 
No.  of  passengers  carried  1  mile.  129, 620,729  136,895,895  123,968,812 
Avge.  receipts  per  pass,  per  mile.  2.34  cts.  2.24  cts.  2.20  cts. 
Passenger  earnings  per  train  mile        SI. 1412  SI. 0579  S0.9545 

Tons  ol  revenue  freight  carried..  24,837,537     22,865,328     20,966,785 

Tons  freight  carried  1  mile 3,954,096,760  34S6438.89S  2879192,436 

Avge.  receipts  per  ton  per  mile..     0.641  cts.      0.632  cts.      0.684  cts. 
Freight  earnings  per  train  mile_.  $4,792 

Avge.  number  tons  freight  in  train         747.55 

Anthracite  coal  produced 8,643,S24 

Anthracite  coal  carried 10,879,556 

Bituminous  coal  carried 3,646,449 


1914. 


904 


S4.283 

678.06 

7,186,380 

9,300,552 

2,799,859 


14.198 

613.72 
8,100,767 
9,990.848 
2,074,357 


491 

464 

19,072 

617 

8,238.700 

137,899,884 

2.09  cts 

SO. 98861 

19,731,377 

2732125,564 

0.679  cts. 

S3 .657 

539 

7,400,695 

9,211,397 

2,052,181 


RESULTS 
1917. 
Transportation  of —       S 

Merchandise.. .10,540,757  10 

Coal 14,806,606  11 

Mail,  express,  &c_  4,234,867     4 
Incidental 407,169 


FOR  CALENDAR   YEARS. 
1916. 

S 
,254,653 
,760,005 
,122,419 
488,349 


Total  oper.  rev.29,989,399  26,034,426 

Maint.  of  way,  &c.  2,521,969  2,127,853 

Maint.  of  equip't.  6,662,2:>2  4,970,920 

Traffic 325,898  311,580 

Transportation..  .12, 746, 189  9,513,924 

General 1,074,076  957,518 

Misc.  oper.,  &c._       119,589  199,299 


Tot.  oper.  exp. 

Net  earnings 

Taxes  accrued.. . 
Uncollectibles 


Oper.    income. 


-23,449,953   18 
.   6,539,446     8 
-       891,617 
3,478 


111,095 
523,331 

738,659 

2,744 


1917. 

S 
,644,353 


Operating  income.  5 
Oilier  Income — 

Dividend  income.      992,406 

Income    from    se- 
curities, &c 515,004 

Rents,   &c 569,792 

Misc.   income.. 2,712,526 


1916. 

S 

7,781,923 

1,025,354 

760,638 
482,573 
127,363 


Gross   income..  10,434, 081  10,177,856 

Deductions — 

Hire  of  equipment        61,489  497,815 

Rent  for  leased  rds.  1,956,062  1,969,616 

Other  rents,  &c...      329,293  332,034 

Int.  on  funded  debt  2,925.358  3,124,559 

Other  interest 169,099  95,460 

Dividends  paid  on 

stock    (9%) 3,825,270  3,825,270 


Total  deduc'ns. 


9,266,571 
1,167,510 


9.844,754 
333,102 


5,614,353     7,781,928   Balance,  surplus. - 

Earnings  of  Trolley  Lines  for  Calendar  Years. 

United  Traction  Co.  Hudson  Valley  Ry.  PlallsburgTr.Co. 
1917.  1916.  1017.  1916.         1917.        1916. 

Gross  earnings $2,458,848  $2,444,057  $703,073  S673.998  $38,878  $37,884 

Net  operating  income. _  * $209 ,536      $279,950  S157.334  $161,054    $9,021   $12,382 
♦After  dedrMiing  S304.S92  there  remained  a  deficit  of  $95,356  for  1917. 


BALANCE  SHEET  DEC.  31. 


1917. 


Assets — 
Unmined  coal  owned 

and  controlled- .17, 
Advances    on    un- 

mined  coal 

Real  estate 2, 

Road  &  equipm't — 
Del.  &  Hud.  Co .75, 
Canadian  lines.  6, 
Floating   equipm't 
Coal  dept.  equip..   1 
Coal  handling  and 
storage  plants. . 
Stocks  and  bonds. 25 

Cash 1 

Fire  insurance  fund 
Spec'l  res've  funds 
F.quip.  trust  fund.  3 
spcri  d  deposits. -*1 
Supplies  on  han  !_   2 
P.ills  &  accts.  ree'le  8 
Advances  for  eon 
struc'n  <fe  acqui- 
sition of  new  lines  6 


1916. 

S 


809,672   17,672,695 


256.237 
462,671 

293,801 

464,030 

2,336 

,342,606 

81,137 
,474,063 
.904,311 
639,605 

11,413 
,308,418 
,496,484 
,539,451 
,980,716 


247,435 

2,416,019 

72,752,001 

6,464,030 

3,636 

1,364,675 

76,020 

25,154,629 

1,166,262 

570,524 
1 1 .078 
2,678.585 
1,009,563 
2,939 
6,252.17:1 


,059,411     6,177,972 


Total 151,126,363  140,957,164 


1917. 

$ 
,503,000 


1916. 

S 

42, 503 ,000 


Liabilities 

Capital   stock 42 

Bonds  (see  "Ry.  & 

Ind.    Section") .57,462,000  62,462,000 
3-year  5%  secured 

notes.   1920 9 


L  >ans   payable 
Accrued     interest, 
dividends,  &c._ 
Int.,  divs.  &  bonds 
due  and  not  pre- 
sented   

Taxes  accrued 

Spec'l  res've  fund. 
Vouch.  &  pay-rolls  7 
Other  accts.  pay'le  1 
Accrued  deprec'n.  3 
Additions  to  prop- 
erty    prior     to 
.June    30     1007, 
through    income  6 
Profit  and  loss 22 


,00^,000 
,201.534 


1,633,367 


339,302 
482,321 
37,186 
,132.130 
,848,874 


3,203,534 
1,588,367 


472,304 

162,108 

36,851 

4,530,951 
845,018 

3,266,895 


,839,487 

,000,291 


6,839. 1S7 
21.010,651 


T  >t    1 154,126,363146.957,164 


*  Includes  $32,306  unexpended  balance  from  proceeds  of  bonds  deposited  with 
trustee  to  defray  cost  of  authorized  additions  and  be  also  Si, 354,023 

proceeds  from  sale  of  5'  I   3-year  secured  gold  notes  of  1920. 

STOCKS  OWNED,  TOTAL  P  lfl  VALUE  $23,873,074  (TOTAL    VALUE  AS  PER 
BALA  VCE  Sfl  019,669). 

Name  of  Security — 
Chat.  &  Lake  Placid  Ry 

do     common 

Rensselaer  *  Saratoga  RR.-. 
Albany  A  Susquehanna  RR.. 
Greenwich  A  Johnaonvtlle  Ry. 
Mont .  &  Southern  Ry. 
Naplerville  Junctl  ■  1  R; 
CooperstownA  <  lharl,  \  al.  RR. 
Champlaln  Transportation  Co. 
Delaware  &  Hudson  Co — 
United  Traction  Co 

Northern  X.  V.  Devel.  Co 


Pai 

prof.  S3 ,00  1,000 

75,000 

son.  (mo 

450.000 

1.000.000 

600,000 

45,000 

52,050 

12,499,600 

10.000 


fame  of  . 

Plattsburgn   1  1  l ) 

tt  illway  Co 

Troy  A   New  Kiml  in  1   Hi 
Chat    0  1st  prct 

2d  preferre  1   .. 

■ion - 

p  irt'n  Co.i. 
I 

do    te  ap 


Par  Value. 
$100,000 
2,050,000 

800 

.850 
0  000 

7,500 


Miscell. me  .US  661 .1  I  1 


x  Held  under  lease  of  Rensselaer  <'.-  Saratoga  1:1; 
Also  owns  $5,688,716  bonds,  valued  at  par,  via  :    Ubs 
13  556  000  Troy  &  New  Eng.  Ry  .  1160,000   Fori  W    II  1    Henry  Hotel  1 

0,000;  1st  M.,  $28,000:  Chateaugua:    Ore  4  Iron  t  000: 

Transportation   Co  . 
Gas  Co.  181  M  .  $8,000;  ' 

■ns  Falls  S  ""!■,    1 1  in  a    1 '.  •  '  m  . 

s.-,o  000  s 

City  of  N    '>     1 '   '     corporate  Btoi  ■'""' 

bonds  and  mortgages  on  real  estate,  $716      '     106   p    1 


Cripple  Creek  Central  Ry. 


(13th  Annual  Report    .18  Mos.  <  SI  l''i7.> 4 

Pres.  \.  E.  Carlton.  Colo.  Spgs.,  Mar.  15,  wrote  in  subat.: 

\'n  report  having  been  made  for  the  lasl  "■><<' 

statement  i  are  rendered  for  tint  pon.ni  and  thai  of  191] 

During  the  lasl  six  months  of  1916  your  mmnattj   paid  dividends  in  (lie 
sum  of  1135  000,  and  In  \'^.~  u>e  sum  o  I  was  pud       in  addition 

to  the  above  the  Cripple  Creek  A  Colors  Company,  one  of 

the  mid, -rh  in  (  companio    paid  s  dh  Idend  ol   1106  980  [In  December  1916  1 

Owing  to  the  latter  compan     b  i  the  Cripple  Creek 

Central  R       '  a        130,000  ol  bond    of  the  Florence  A  Cripple  Creek  RR 
Oo     which  were  previously  guaranteed  by  the  Cripple  Creek  a   Colorado 
Springs  mi    Co     and  the  charging  to  profit  and  1"-^  t.bo  sum  ol 
r,,r  retirement    of  "cquipmoni  lad       no  dividends  were  dec! 

i„  iei7  bj   -  ild  ii ti. c  i.el'ow,, 

two  transactions  '  '  be  of  mati  II  to  the  companj 

The  tot  il  freight  tonnage  of  the  underlying  companies  was  151  590  tons 
i,.     |n  |oi,   than  that  ol   191  fl       i'1"   operating  i  rpen  es  for  the  year  \'.>\7 

,  in  that  Of  the  prior  |  • 

The   it   "M     bonds  of  the  Midi  -,:,i   R&||wa]    Oo    n*T»  betjn 

reduced  110,000,  to  1332.000  on  Dee    :<i    ioit 


1804 


THE  CHltONICLE 


[Vol.  106. 


•  Mi:  <»■  i  fUPPl 

10- 


■1916-16- 


on  stk. 

,166         Nunc 



I  in. 

on  stk. 
.  16.100  110 




Int.  mi  Dtvto 

OH  Stk. 
170.200  94,300 

2,103  14,000 


J         |72  Bi  0     174,163  820S.390 

Total  Of  all        -    ... $72,305 1142,006  $282,543 

UPPLE  CRSBK  CENTRAL  RY. 

.  Month*  — — Years  end.  Jtin< 
L917.        Dee   31  '16.      1916-16.        1914-16. 

:ibovc) $72,305        6142,006        1282,648        8242 

Other  Income 10.37.;  6,827  l'J.579  14,679 


Total  ii no  .- -.-        SS2,7.:7 

Qenei  820,009 

Prefe  1  p    a.)..        120,000 

(6%)l;VU)im 


$147, S32 

8302,122 

8267,674 

,101 

16,726 

00, 0(11) 

120.000 

120,000 

(3)76,000 

♦loo.ooo 

(4)100,000 

Total . . . 8290 .000 

Balanoe,  Burplus  or  del  107,272 


si  12.101        8236,726        82! 

008     sur$60,3'J0    Bur$21,638 


•For  :  .  i  1916  the  company  also  deducts  an  extra  i 

dividend  ol  10  ;, .  amounting  to  8250.000,  fro  n  the  profit  and  loss  surplus  (V.  102, 
p.  621).    See  below. 


— Cripple  Creek  &  Col.  Spas.  RR. 

Railroads— Cil.Yr:  17.  i;m,,-     i,        1916-16.    Cal.Yr. '17 
'  81,412,536        890,925 
Operating  ex p      519,172        340.001        732,254  45,648 


Midland  Terminal 

O.V<«.  '10.      1915-16. 
§30,071 
41,236  88,590 


Net  earns..    851 
Other   Income  6,469 


5340. 0S2 
2,867 


8680,281 
3,493 


845,277(def)  82,164 

68,389  20,422 


80,241 


Tot.  Income    S000.167      S343.549      $683,774      $113,000        S24.258        835,579 


Int.  on 
other  Interest 

Rentals — 

Trael 

Leased  lines 
Hire  of  equip  . 

Taxes 

Approp'ns,&c. 
Sinking  fund. 
Dividends 


$70,200         $35,100         $70,200 


17,501 

224,604 

19.527 

64,893 

13,081 


867 

119,902 

36,522 

34,103 

141 


1,932 

241,869 

50,741 

69,289 

27,281 


See  text         105,980(27)204,390 


10,703 
1,650 


2,401 


7,393 
7,486 
7,988 


88,469 

900 


8.641 

8 

3,274 


Bal.  for  yr.sur$190,296  sur$10,847  sur$12,072  surS70,044     sur$2.966 
CRIPPLE  CREEK  CENTRAL  RY.  CO.  BALANCE  SHEET. 


$17,202 
1,800 


30 


10,675 

390 

6,208 


defS725 


Assets —  Bee. 31  '17.  June'iO  '16. 

Stocks,  bonds,  &c. 

(see  below) $4,839,965  $5,266,763 

Cash 531,089  315,379 

Warrants 2,699 

Accrued  interest..              292  2,000 

Profit  and  loss. _ .        138,898  


Liabilities — 
Preferred  stock 
Common  stock 
To  underlying  cos. 
Dividends  unpaid. 

Accrued  taxes 

P.  &  L.  surplus  .. 


Dec.Zl  '17.  JuneZO  '16. 

_S3,000,000  S3.000.000 

2,500,000  2,500,000 

13,533 

3,666  3,909 

6,576  2,006 

67,395 


Total 35,510,244  $5,586,842       Total $5,510,244  S5.586.842 

Stocks  and  bonds  owned  carried  at  S4,839,965  Dec.  31  1917  included:  10,000 
shares  (81,000,000)  Midland  Terminal  Ry.  Co.  stock;  892  shares  Beaver  Land  & 
I.  Co.  stock;  420  shares  Bexver  Park  Land  &  Water  Co.  stock;  2,000  shares  Colo- 
rado Trading  &  Transfer  Co.  stock;  21  bonds  the  Midland  Terminal  Ry.  Co.; 
7,500  shares  ($750,000)  of  Cripple  Creek  &  Colorado  Springs  RR.  Co.  stock;  005 
bonds  of  Florence  &  Cripple  Creek  RR.  Co.;  175  bonds  of  the  Golden  Circle  RR. 
Co.  and  $42,550  U.  S.  Liberty  Loan  bonds. 


CRIPPLE  CREEK  &  COLORADO  SPRINGS  RR.  BALANCE  SHEETS. 


Assets —  Dec.  31  ' 

Road  &  equipm't.$l,549 
Impts  .&betterm'ts 

of  leased  lines.. 
Due  from  lndiv.,&c 
Due  from  agts.,&c. 
Materials,    &c., 

(book  value) 

Cash.. 

Liberty  bonds 

Disct.  on  cap.  stk. 
CripCrk.Cent.Ry. 
Miscellaneous 


17.  JuneSO  '10. 
159  SI, 853,379 


150 

444 
401 

197 
221 
220 
,404 


75,787 
29,637 
34,574 

119,202 
162,732 


5,451 


3,483 
7,027 


Total $1,895,709  $2,280 

MIDLAND    TERMINAL   RY 

Assets —  Dec. 31  '17.  June'iO 

Road  &  e;iuipment$2, 337,099  52,351 


Liabilities — 

Capital   stock 

First  mtge.  bonds. 
Vouch  .&pay-rolls. 
Traffic  balances.. 
Lib.  Loan  suspense 
Accrued  taxes,  &c. 
Rental  accounts.. 
Equipt.  renewal.. 

Miscellaneous 

Approp.  surplus.. 
Profit  and  loss 


Dec.31  '17. 

.     $757,000 

.       840.000 

80,975 

21,352 

6,050 

116,933 

18,175 


Junem  '16. 

8757,000 

1,170,000 

72,884 

20,423 


3,369 
41,261 
10,595 


140,722 
16,944 
12,700 
33,947 
27,140 
34,660 


421        Total $1,895, 709  $2,286 

CO.  BALANCE  SHEET  JUNE  30 


Due  from  cos.,  &c. 
Due  from  agts.,  &c 
Rev.  for  lease  line 
Sinking  fund  accts . 
Coup.  int.  account 

Cash 

Crip. Crk. Cent  .Ry 
Miscellaneous 


3,445 

24 

6,500 

212 

625 

26,467 

"475 


'16. 
414 
350 

S.",S 


310 

350 

606 

550 
189 


Total $2,374,848  $2,376,627 

-V.  100,  p.  601. 


Liiibtlittes- 
Capital   stock. 


First  mtge.  bonds. 
Working  liabilities 
Equipment  renew. 
Equip. lease  war'nts 
Accrued  int.&tax. 
Miscellaneous 

Approp.  surplus.. 
Profit  and  loss 


Dec.31  '17.  JuneSO 
._S1.000.000  SI. 000 


332,000 
6,926 

10,470 

lb\854 

1 

14,085 

994,503 


342 
36 
10 
24 
21 
4 
10 

925 


421 


'10. 
000 
000 
502 
896 
000 
727 
604 
929 
968 


Total $2,374,848  $2,376,027 


Unit8d  Stat8S  Steel  Corporation. 

(Earnings  for  the  Quarter  ending  March  31   1918.) 

The  following  financial  statement  of  the  Corporation  and 
its  subsidiaries  for  the  quarter  ending  March  31  1918  was 
given  out  on  Tuesday  after  the  regular  monthly  meeting  of 
the  directors.  The  "net  earnings"  as  here  shown  "were 
arrived  at  after  deducting  each  month  the  cost  of  ordinary 
repairs  and  maintenance  of  plants  and  interest  on  bonds  of 
subsidiary  companies." 

For  the  quarter  ending  March  31  1918  "total  net  earnings" 
as  below  are  shown  "after  deducting  all  expenses  incident  to 
operations,  comprising  those  for  ordinary  repairs  and  main- 
tenance of  plants,  allowances  for  estimated  proportion  of 
extraordinary  cost  of  facilities  installed  by  reason  of  war 
requirements  and  conditions;  also  taxes  (including  $31,585,- 
198  for  account  of  Federal  income  and  war  excess  profits 
taxes  and  interest  on  bonds  of  subsidiary  companies." 

For  the  entire  calendar  year  1017  S'233, 4(55.43.')  was  set 
aside  for  account  of  Federal  income  and  war  excess  profits 
taxes,  but  what  amount  thereof  was  charged  against  the 
earnings  as  reported  for  the  first  quarter  of  1917  was  not 
made  public. 

The  company  on  April  30  declared,  in  addition  to  the 
regular  quarterly  dividend  of  \\i%  on  common  stock,  an 
extra  dividend  of  3%,  payable  June  29  to  holders  of  record 
May  31  1918.  This  extra  distribution  compares  with  others 
made  since  191")  as  follows: 

Cash  Dividends  Paid  and  Declared  on  Common  Slock  Since  1915. 

-1916 1917 1918- 


Mar.  J'ne.    Sep. 

Regular %.     \yx      i>£      \x 

1-xtra %.      ...      ...      i 


Dec.  Mar.  J'ne. 
IX  IX  IX 
1         l'A     3 


Sep.  Dec.  Mar.  J'ne. 
IX  \X  IX  \X 
3         3         3         3 


I 'nlillcd  orders  on  hand  Mar.  31  191S  amounted  to  9,056,- 
■101  ton  .against  11, 711, 'ill  Ions  .Mar.  31  1917.  See  "Trade 
and  Traffic  VLa\  '  April  13  L918  (page  1548), 

INCOME   ACCOUNT  toil    QUARTERS   ENDING   MARCH   81. 
I'.iis.  1917. 

Net  Earning! —  $  $  8  $ 

ary»__ I3.176.23i  125     18.794.912       1.687.160 

». 17.313.883     33.416.171      19.190.390        3.638,578 

March*   2ii.171.301     43,630,422     22.722,316       7.132.081 

Total  not  earnings... a56.961 .421all3. 121.018  00,713,024  12.457,809 
i  el — 
For  sinking  fund,  deproc. 

and  reserve  funds 8.511.007       9.790.824  9.496.065  5.773.236 

Interest 5.271,290       6.360,823  5.444.687  5.521379 

deem..        238,250          221,015  201.000  215,136 


Total   deduct  I 
Balance 

Div.  on  pref.  (lJi%). 
Div.  on  common 


1  1,021.147 
42,940.277 

0.301,019 

21.602.856 


15,370.202 

1,750 

6.304.919 

21.602.856 


Com.  div.  rate IX  &■  3  ext.   1  X  &■  3  ext. 


15.200.752 

45.612.872 

0.3(11.919 

6.353.781 

1X% 


11,512,751 

915,058 

6,304,919 


Balance,  sur.  or  def.S.  15.032,5028. 69.836,9813.32.854,172  D.5.389.861 


a  After  deducting  all  expenses  incident  to  operations,  comprising  those 
for  ordinary  repairs  and  maintenance  of  plants,  allowances  for  estimated 
proportion  of  extraordinary  cost  of  (acuities  installed  by  reason  of  war 
requirements  and  conditions;  also  taxes  (including  for  first  Quarter  of  1918 
i85,198  [amount  not  stated  for  corresponding  period  for  1917]  for 
account  of  Federal  income  and  war  excess  profits  taxes)  and  interest  on 
bonds  of  subsidiary  companies. 

♦After  deducting  interest  on  subsidiary  cos',  bonds  outstanding,  viz.: 
1918.  1917.  1916.  1915. 

January $726,892         S745.853         $805,462         SSS0.026 

February 724,867  745,522  ,108  872.480 

March 724,848  746.977  795,220  872.055 

For  statement  of  earnings  by  quarters  for  the  years  1914- 
1917,  see  V.  106,  p.  1337,  1350,  1699. 

Victor  Talking  Machine  Co. 

(Annual  Report  for  Year  ending  Dec.  31  1917.) 
President  Eldridge  R.  Johnson  is  quoted  as  saying: 

The  output  was  greater  in  volume  and  value  than  in  any  other  year,  but 
greatly  increased  costs  of  labor  and  material  reduced  percentage  of  profit 
very  materially. 

In  addition  to  taxes  to  which  all  commercial  enterprises  are  subject  under 
latest  legislation,  this  company  is  one  of  the  comparatively  few  having  to 
pay  an  excise  tax  of  3%  on  selling  value  of  output.  The  directors  decided 
not  to  charge  this  extra  tax  to  customers,  as  it  was  hoped  we  could  over- 
come it  by  additional  economies  in  manufacture. 

Increase  in  figure  representing  inventories  is  not  caused  so  much  by 
increase  in  volume  as  by   higher  purchase  prices  . 

The  company  is  enjoying  the  privilege  of  service  to  the  Government 
in  supplying  war  materials.  Request  that  the  company  take  up  manu- 
facture of  intricate  devices  for  the  Government  came  without  solicitation. 
The  volume  of  orders  for  both  instruments  and  records  has  been  and  is 
greatly   n  excess  of  capacity. 

BALANCE  SHEET  DECEMBER  31. 


1917. 

1916. 

1917. 

1916. 

Assets — 

S 

S 

Liabilities —                S 

$ 

Plant  &  macliin'y. 

9,824,261 

8,468,861 

Pref.  stock  (7%)..           1,900 

1,900 

Patents,    territory 

Common  stock..  _  4,999,000 

4,999,000 

rights  &  matrices 

2 

2 

Accounts  payuble_a4,641,291 

2,471,515- 

Deferred   charges. 

99,560 

71,131 

Dividend    payable 

Inventory  (cost).. 

♦8,901,533 

5,765,266 

Jan.  15 

249,983 

Notes  &  accts.  rec. 

5,774,090 

3,810,576 

Undivided  profits. 23, 588, 187 

19,285,401 

Cash 

4,974,736 

6,383,470 

Invest,  in  oth.  cos. 

544,102 

Invest,  in  trust  Ids 

262,610 

246,110 

Marketable  secur. 

3,393,587 

1,718,281 

Total 

33,230,378 

27,007,799 

Total 33,230,378 

27.007,799 

♦  After  deducting  reserve  for  depreciation,  a  Includes  provision  for 
payment  of  income  and  excess  profits  taxes. — V.  105,  p.  2372,  1216. 

International  Harvester  Co.  of  New  Jersey. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 

The  company's  report  for  the  year  1917,  including  the 
remarks  of  President  Cyrus  H.  McCormick,  the  income 
account  for  the  year  ending  Dec.  31  1917,  and  the  com- 
bined balance  sheet  as  of  Dec.  31  1917  will  be  found  at  length 
on  subsequent  pages. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS  (Including  Affiliated  Cos. 

Calendar  Years-—  1917.  1916.  1915.  1914. 

Income  from  oper x$19,311,983  $15,832,800  $14,186,623  $12,206,227 

Deductions — 

Interest    on  loans 

Doprec'n,  reserves,  &c 


Fire  insurance  fund. 

Pension  fund 

Profit-snaring  fund. 

Preferred  divs.   (795  )  - 


$276,282 

♦3,726,108 

300,000 

750,000 

250,000 

2,100,000 


S095.079 
3,555,561 
300,000 
400,000 
200,000 
2,100,000 


SI, 068, 642 
3,841,546 

200,000 
200,000 
300,000 
2,100.000 


SI, 609,444 
2.733,552 

200,000 
200,000 

2~.iob~,666 


Common  dividends.. (7%) 2, 800 ,000  (5)2,000.000  (5)2,000.000  (5)2.000,000 


Total    deductions $10,202. 390     39.250.640     89.710,187     S8.842.996 

Balance,  surplus 89,109,593     36,582,160     $1,476,436     $3,363,231 


*  Includes  in  1917  reserves  for  plant  depreciation,  SI, 513, 626;  reserve 
for  losses  on  receivables,  8500.000:  for  special  maintenance,  $530,996;  for 
ore  and  timber  extinguishment,  $581,485;  and  for  collection  expenses, 
$100,000;  and  contin  rve,  S500.000. 

x  Comprises  in  1917  $9,561 ,562  on  sales  of  farm  Implements,  motor  trucks 
repairs  and  twine,  and  $9,750,421  on  steel  products.  vS;e..  including  miscel- 
l,  or  a  total  income  of  819,311 ,983,  arrh  ed  at  after  deducting 
all  taxes. 

COMBINED  BALANCE  SHEET  DECEMBER  31. 


1917. 

1916. 

1917. 

1916. 

;.s- —                   % 

S 

Ultties — 

S 

Heal  est .,  pi 

red  stock 

30.000,000 

•  18,772,01 1 

40.000.000 

1 

tayable          2,784 

7,143,220 

payable  elT.i  19,522 

c7. 620.009 

Prer.    div.    paid 

25,000 

525,000 

Com    div.  paid 

1,673 

l,  15 .",00.000 

500,000 

19,004 

10,458,387 

112, 

130,27 

Surplus .    13,1  10,21  3 

34,030,625 

'I                  1  16,843,044 

Total 14ti.SiS.014 

130,277,220 

a  After  deducting  In  1917  $13,168,165  reserves  for  plant  depreciation 
b  Includes  In  1917  farmers'  and  agents'  notes,  S9.011.9S5.  and  accounts 
receivable,  $11,490,162,  less  reserves  for  losses.  $2,567,448.  c  Accounts 
payable  include  current  invoices,  pay-rolls,  accrued  interest  and  taxes,  &c. 
d  Includes  in  1917  reserve  for  special  maintenance,  $1,784,973 J  collection 
expenses,  SI. 000. 000;  fire  insurance  fund,  $3,377,268;  pension  fund, 
$2,336,763;  profit-sharing  reserve.  $750,000;  industrial  accident  fund, 
$500,000,  and  contingent,  S3, 000,000. — V.  106,  p.  1130.  713. 


May  4  1918.] 
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International  Harvester  Corporation. 

(Annual  Report  for  Fiscal  Year  ending  Deci  31  1917.) 
The  report  covering  the  year  1917,  including  the  remarks 
of  President  Cyrus  H.  McCormiek,  the  income  account  for 
the  year  ending  Dec.  31  1917  and  the  combined  balance  sheet 
as  of  Dec.  31  1917,  is  cited  on  subsequent  pages. 

INCOME  ACCOUNT  FOB  CALENDAR  YEARS  (Including  Affiliated  Cos.) 


Calendar  Years —  1917. 

Income  from  operations_$ll,105,227 

Deduct — 

Interest  on  loans $697,539 

Deprec'n,  reserve,  &c_.   *1, 321, 585 
War   losses   charged   off 

in  1917 10,436,825 

Profit  sharing  fund 

Preferred  di vs.  (7%).-.  x2, 100,000 
Common  dividends 


1916. 
$9,771,021 

$800,000 
*3, 833,923 


2,100,000 


1915. 
$6,608,466 

$878,942 
1.909,383 


1914. 
$7,329,826 

$1,224,041 
1,843,190 


100,000 
2,100,000 


2,100,000 
(2^)1000000 


Total   deductions $14,555,949     $6,733,923     $4,988,325     $6,167,231 

Bal.  carr.to  conting.res.def$3,450,722S.$3,037,098S.$l ,620,141  S.$l,  162,595 


*  Includes  in  1917  reserve  for  plant  depreciation,  $897,223,  against 
$897,223  in  1916;  reserves  for  losses  on  receivables,  $663,065,  against 
$2,726,150,  and  also  in  1916  other  reserves,  $210,550.  x  Dividends  in  1917 
were  deducted  by  the  company  from  profit  and  loss  surplus,  but  are  shown 
as  above  for  comparative  purposes. 


COMBINED  BALANCE  SHEET  DECEMBER  31. 


1917. 

Assets —  S 

Real  est.,bldgs., 

macu.,  &c...a23,738,394 

Cash 5,807,825 

Funds    retained 

in  Europe..  _b35,312, 972 
Notes&accts.rec.c22,295,675 

Inventories 34,663,447 

Fire  insur.  fund.        521,950 
Deferred  cages.  36,697 


1916. 

S 

22,219,517 
12,253,959 

38,754, S16 

29,761,814 

23,6S9,229 

521,950 

83,932 


Total 


.122,376,960  127,285,217 


1917. 

Liabilities —  S 

Preferred  stock.  30,000,000 
Common  stock.  40,000,000 
Bills  payable. ..  10,000,000 
Accts.  payable_dll,903,406 
Preferred    div'd 

paid  March  1        525,000 

Reserves el2, 037,435 

Surplus fl7,911,120 


1916. 
S 

30,000,000 
40,000,000 
15,000,000 
d8,731,682 

525,000 

13,017,416 

f20,011,120 


Total 122,376,900  127,285,217 


a  After  deducting  in  1917  $5,260,989  reserves  for  plant  depreciation. 
b  After  deducting  $10,120,000  war  losses  charged  off  in  1917.  c  Includes 
In  1917  farmers'  and  agents'  notes,  $17,463,735,  and  accounts  receivable, 
$9,004,824,  less  reserves  for  bad  debts,  $4,172,885.  d  Includes  current 
invoices,  pay-rolls,  accrued  interest  and  taxes,  &c.  e  Includes  in  1917 
reserves  for  special  maintenance,  $905,986,  collection  expenses,  $1,000,000; 
fire  insurance  fund,  $2,318,838;  pension  fund,  $856,093;  industrial  accident 
fund,  $450,000:  profit-sharing  fund,  $100,000,  and  contingent  for  war 
losses  not  yet  determined,  $6,406,518.  f  Subject  to  additional  war  losses 
noj  yet  determined.     (See  subseauent  page.     Ed.) 

Anaconda  Copper  Mining  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
President  John  D.  Ryan,  N.  Y.,  May  1,  wrote  in  substance: 

Labor  Difficulties . — Following  the  period  of  construction,  which  had  been 
practically  completed  in  1916,  the  company  entered  on  the  year  1917  with 
ajmaximum  production  in  all  departments.  This  continued  without  inter- 
ruption until  June,  when,  through  the  activity  of  the  I.  W.  W.,  a  series  of 
labor  disturbances  occurred  which  greatly  interfered  with  the  operations 
through  the  summer  and  well  into  the  fall.  As  a  result,  production  was 
decreased  and  we  did  not  again  attain  approximately  maximum  output 
until  the  close  of  the  year.  These  difficulties  furthermore,  increased 
the  cost  of  production. 

Government  Fixes  Prices — Extraordinary  Demand. — The  high  prices  for 
metals  at  the  close  of  1916  were  further  increased  during  the  first  six  months 
of  1917.  Following  this  period,  the  announced  policy  of  the  Government 
to  fix  the  price  of  metals  most  urgently  needed  for  munition  manufacture 
caused  a  suspension  of  buying  for  future  requirements.  There  was  a  con- 
sequent decline  in  prices,  which  were  still  comparatively  high,  until  finally, 
In  September,  through  agreement  between  the  War  Industry  Board  and 
the  copper  producers,  the  price  for  copper  was  fixed  at  23 J4  cents  per 
pound,  and  subsequently  maximum  prices  were  established  for  some  of 
the  other  metals. 

Since  the  establishment  of  a  fixed  price  the  entire  copper  output  has  been 
distributed  for  the  Government  through  a  committee  representing  the  pro- 
ducers, upon  an  allocation  of  orders  approved  by  the  Government.  Under 
the  plan  adopted  the  entire  production  has  been  put  at  the  disposal  of  the 
Government  and  its  allies.  The  extraordinary  demand  for  war  purposes 
has  been  promptly  met,  and  every  effort  has  been  made  to  provide  for 
other  requirements  in  the  order  of  their  importance,  with  the  result  that 
while  there  has  been  a  shortage  of  copper  production,  no  serious  incon- 
venience has  been  felt. 

Output. — The  mines  of  the  company  produced  during  the  year  4,193,624 
tons  of  ore  and  10,012  tons  of  precipitates,  a  total  of  4,203,635.96  tons. 

The  copper  reduction  works  treated  for  all  companies  during  the  year 
4.267.851  tons  of  ore  and  other  cupriferous  material  at  Anaconda,  and 
105,690  tons  of  ore  and  other  cupriferous  material  at  Great  Falls.  Of  this 
amount  3,906,901  tons  of  ore  were  produced  by  company  mines;  449,513 
tons  of  ore  were  either  purchased  from  or  treated  for  other  companies; 
17,130  tons  of  precipitates  and  cleanings  from  the  old  works  at  Anaconda 
and  Butte  were  treated. 


Production  in  1917 — 

Fine  Copper  (lbs.). 
238,413,031 

Silver  (oz.). 

Gold  (oz.). 

At  Anaconda 

8,502.070 

54,396 

528,956 

4,150 

Total    production 

.253.508,332 

9,031,026 

58,546 

do           do         1916. 

331.893,273 

11,837,769 

92.099 

do          do         1915 

254,31  L.574 

9.006,618 

106. to:? 

do          do         191  i 

223,720.292 

15,558 

99,651 

do          do 

270,301,644 

10,321,296 

do           do 

294.474,161 

l  l.oi  1.737 

61,31  1 

or  the  total  production  at  these  plants,  239.om.sso  lbs.  of  fine  copper, 

-.ISO  oz     i  5  604  <>/..  of  gold  were  produced  from  the 

I  he  company. 

The  electrolytic  copper  refinery  at  Great  Falls  produced  during  the  year 

141,517,768  1b     of  catb  i, 914  lbs.  of  which  were  melted 

■hap  ■;  lbs,  were  shipped  to  the  Raritan  Cop- 

The  copp  treated  during  the  year  r. 

oduced  5,0!  0  ton   ol  cement  coj 

tpment.     During  the  jrear  1917  development  work  in  the  mine.  <> 
the  company,  in  the  form  ol  drifts,  cr<      cut      upraises  and  win  • 

impared  with  42.06  miles  In   1916,     <>n  accou 
rupted  <"•■  Ity  oi  labor  and  the  n 

:ted    to  tl  Ion   Of  ore,   and   develop..  that 

i  without  'i    ad  '  '  the  property    i"    d 

The  lit  lonal  d 

of  i  he  <!e-.  i  lopment  work  ,  on  t 

lire  iii  the  G    mile  Mi,"  i  of  i  he  .No,  th  Butte  Co.  on  June  8 

.  of  production  from   thai   Company's   mines  until   0 

pari  lallj  ri    tuned  opt  ra1  li 

ZlncPlani       The  zinc  i  taconda  and  Great  Pali  treated 

the  year  326,41  ad  ol  tier  zinciferous  material,  of  which  amount 

267,850  tons  ol  o  •    wen-  produced  !>:■   mines  of  the  compan;   and  < 
of  ore  were  p  ""i  other  companlt 

produced  during  the  year  50,624  524  lbs.  of  electrolytic  Bine      I1 
the  year  much  attention  was  .paid  to  the  treatment  or  complex    residue 

tfting  (fom  the  einc  leaching  plant  and  means  were  devised  bj    w 
satisfactory  recovery  was  made  ol  the  gold,  silver,  copper  and  about 
of  the  lead  contained  In  the  furnace  charge      The    plant  ret 
been  very  good,  and  have  realized  our  expectatlo 


Construction. — The  principal  construction  at  Anaconda  during  the  year 
was  the  building  of  an  additional  50-ton  acid  plant,  which  was  completed 
and  put  into  operation  during  the  month  of  July.  At  Great  Falls  the  zinc 
plant  construction  was  completed  and  three  additional  dryers  and  four 
additional  roasting  furnaces  were  constructed,  while  at  the  copper  refinery 
a  second  furnace  and  casting  wheel  were  completed. 

Rod  and  Wire  Mill. — A  rod  and  wire  mill,  capable  of  rolling  into  rods 
100  tons  of  copper  per  day,  and  drawing  into  wire  80  tons  of  copper  per  day, 
will  be  completed  about  the  time  this  report  is  issued,  marking  the  entry 
of  the  company  into  the  metal  manufacturing  business. 

Subsidiary  Departments. — These  (including  coal,  lumber,  &c.)  show  a 
profit  from  the  year's  business  of  $363,312  [against  $1,295,119  in  1916]. 
The  electric  light,  street  railway,  water  and  foundry  departments  at 
Anaconda  did  a  very  satisfactory  business. 

Coal. — The  mines  produced,  shipped  to  other  departments,  &c: 

(In  tons.)                               Produced.  To  other  Dep.       Sold.  Used. 

Diamondville,  Wyo 619,257         303,461          261,302  54,494 

Washoe,  Mont 178,710          104,511            62,695  11,504 

Sand  Coulee.  Mont 256.543          143.561          112,742  240 

Lumber  Department. — Owing  to  labor  shortage  and  the  I.  W.  W.  strikes 
the  saw  mills  cut  only  87,330,500  ft.  of  lumber  [against  105,495,846  ft.  in 
1916].  We  purchased  16,476,014  ft.  A  total  of  57,205,887  ft.  were 
shipped  to  the  mines;  50,534,133  ft.  were  sold  commercially;  1,455,703  ft. 
were  used  at  the  mills;  4,172,414  ft.  were  supplied  to  the  factory  for  manu- 
facturing, leaving  on  hand  Jan.  1  1918  41,410,075  ft. 

Operations  of  Butte  Anaconda  &  Pacific  Ry.  Co.   (1915-16  Inserted. — Ed.). 

Traffic Gross  Net         Int.,         Divi-     Balance, 

Tons.    Passenger.  Income.    Income.  Taxes, &c.  dends.    Surplus. 
Number.  Number.         $  $  $  $  $ 

1917 6,800,161  355,224  1,789,396  367,176  219,590     147,585 

1916 8,416,003  408,865  2,199,611   734,815  207,648  a300,000  227,167 

1915 6,506,525  230,684  1,671.651   675,779  195,750  bl50,000  330,029 

a  12%  paid  in  1916.     b  6%  paid  in  1915. 

International  Smelling  Co. — The  smeltery  at  Tooele,  Utah,  treated  in 
1917  320,510  tons  of  copper  ore  and  334,274  tons  of  lead  ore,  from  which 
there  were  produced  17,385,090  lbs.  of  fine  copper,  84,726,315  lbs.  of  fine 
lead,  4,439,290  oz.  of  silver  and  31,495.231  oz.  of  gold. 

The  copper  smeltery  at  Miami,  Ariz.,  treated  in  1917  242,936  tons  of 
concentrates  and  26,839  tons  of  purchased  ores,  or  a  total  of  269,775  tons, 
from  which  there  were  produced  138,762,411  lbs.  of  fine  copper,  201,859 
oz.  of  silver  and  2,954  oz.  of  gold. 

International  Lead  Refining  Co. — The  lead  refinery  at  East  Chicago,  Ind. 
in  1917  treated  41,682  tons  of  lead  bullion  from  the  Tooele  plant  and  23,558 
tons  of  purchased  ore  and  bullion,  from  which  there  were  produced  117,- 
922,724  lbs.  of  common  and  corroding  lead,  11,525,365  lbs.  of  antimonial 
lead,  5,259.738  oz.  of  silver  and  24,672.625  oz.  of  gold. 

Raritan  Copper  Works. — The  refinery  at  Perth  Amboy,  N.  J.,  treated  for 
all  companies  in  1917  209,557  tons  of  copper  bullion  and  5,806.924  oz.  of 
silver  bullion,  from  which  there  were  produced  411,933,742  lbs.  of  fine 
copper,  19,938,375  oz.  of  silver  and  137,465  oz.  of  gold. 

Emma  Mine  Lease. — This  mine,  operated  under  lease  from  the  Butte 
Copper  &  Zinc  Co.,  produced  42,248  tons  of  zinc  ore,  which  was  treated 
at  your  zinc  concentrator  at  Anaconda,  and  the  concentrates  treated  at  the 
electrolytic  zinc  plant  at  Great  Falls. 

In  view  of  the  high  prices  for  manganese  ore,  test  shipments  of  carbonate 
of  manganese,  from  the  comparatively  large  bodies  in  this  mine,  were  made 
to  Eastern  steel  plants,  and  this  ore,  heretofore  considered  valueless,  has 
been  found  to  promise  a  gratifying  income. 

Andes  Copper  Mining  Co.  (South  America). — Preliminary  construction 
and  preparatory  work  was  done  in  order  to  put  us  in  a  position  to  hasten 
the  construction  of  the  mining  and  metallurgical  works  upon  the  resump- 
tion of  normal  conditions.  The  property  at  the  mine  and  mill-site  con- 
sists of  the  following:  The  Potrerillas  group  of  mining  claims,  1,003  acres; 
mill-site  group  of  mining  claims,  1,200  acres;  mill-site  group  of  28  salts  of 
potash  claims,   2,954  acres;   inter-connecting   mining  claims,    144   acres. 

Sixteen  drill  holes  were  finished,  aggregating  a  total  depth  of  drilling  of 
12,000  ft.,  showing  an  addition  to  previously  developed  ore  of  5,434,081 
tons  of  an  average  grade  of  1 .5411  Cu.  A  shaft  of  90  meters  in  depth  was 
sunk  and  3,750  ft.  of  tunnels  were  driven  in  the  main  ore  body  to  check 
prior  sampling. 

The  Potrerillos  Ry.  will  include:  (1)  Wharf  at  Barquito  to  intersection 
with  State  Railway  of  Chile,  2.85  miles;  (2)  junction  with  State  Hailway 
to  Pueblo  Hundido,  38  miles  (this  section  owned  by  the  Chilean  Govt.); 
(3)  Pueblo  Hundido  to  Mill-site,  56  miles;  (4)  mill-site  to  mine,  5.5  miles. 
The  last  section  is  to  bo  an  electric  railway.  The  grade  of  this  operation 
will  be  uniformly  3-10  of  1  % ,  starting  over  the  storage  bins  at  an  elevation 
of  9,700  ft.,  and  the  mine  end  will  be  about  1,000  ft.  below  the  surface. 
All  these  roads  will  be  one  meter  gauge. 

The  Barquito  wharf,  port  works  and  first  section  of  railway  were  com- 
pleted. Between  Pueblo  Hundido  to  mill,  the  grading  for  45  miles  was 
completed  and  8  miles  of  track  laid.  On  the  last  11  miles  11  tunnels  are 
to  be  driven,  aggregating  5,850  ft.,  of  which  15.5%  completed  in  1917. 
Of  the  mine  tunnels.  No.  1  was  17.5%  completed  during  the  year,  No. 2 
56%,  No.  3  72.4%,  main  adit  7.4%. 

Santiago  Mining  Co. — Options  were  secured  [in  1917]  upon  the  Lo  Aguirre 
mines,  situated  about  20  kilometers  west  of  the  city  of  Santiago,  Chile. 
These  mines  consist  of  five  groups,  comprising  about  500  acres,  part  of 
which  were  acquired  by  purchase  from  former  owners  and  part  by  de- 
nouncement. The  ore  occurs  as  a  disseminated  deposit.  Development 
work  was  begun  in  March  1914  and  by  the  summer  of  1917  there  had  been 
developed  more  than  6,000,000  tons  of  ore  carrying  from  approximately 
1.75%  Cu.  to  3.5%  Cu.,  the  average  of  all  tunnel  samples  being  approxi- 
mately 2.44%  Cu.  The  ore  is  of  mixed  sulphide  and  oxide  character. 
It  is  believed  that  the  ore  body  contains  a  much  greater  tonnage,  estiin 
having  been  made  showing  the  probability  of  16,000,000  tons,  but  a  little 
over  6.000,000  is  all  that,  was,  at  the  close  of  the  year,  definitely  developed. 

Options  had  also  been  secured  upon  practically  the  (-mne  ownership  of 
the  Africana  mines,  located  about  -i  miles  easterly  of  the  l.o    Vtnirre  m 

a  vein  formation.  The  mine  was  developed  by  a  shaft  to  a  depth  of  220  ft., 
and  by  underground  workings  350  ft.  laterally;  also  by  12  diamond  drill 
holes  Intersecting  the  vein  at  undeveloped  points  varying  in  depth  from 
50  ft.  to  38S  rt .     The  ore  is  of  hi  running  from  I '..' ,  Cu.  to  9%  Ou., 

and  is  particularly  desirable  on  account  of  its  excess  sulphur  content 
which,  manufactured  into  sulphuric  acid,  can  be  used  for  leaching  the 
oxidized  ores  of  the   l.o    kgulrre  mines. 

Lo  Aguirre  and  Farfana  farms,  aggregating  18,361  act  sed. 
The  Santiago  Mining  Co.  lias  been  organ!  a  in   Del       ire  with  an  au- 
thorized capital  of  S10.OOJ.000,  iu  share  "tie 
to  the  above  mines  ana  properties  and  its  sto 
the  cost  of  the  proper!  y.  plus  thei 

Subject  to  adjustments  for  current  accounts,  &i  mnted 

i.si  ,170.     Tie                   •  Co.  v  ill,  advance 

bo  the  Santiago  Co.,  taking  11  '  Ppn 

impletion  <>r  the  financin  ol  the 
Issued  -loci.;  i  h 

'lie    plan  of  initial  devel    i            contemplai  :  of  Afri- 
o  a  produ 

duetion    of   750   ton  '•"  >»K 

continued,  hut  mlnin  \  and 

in  acth  Ity  h  '  itte 

i   ,  xploi  In  •   i  ho   Bot 

upon  property  held  und  >th 

In  ID 

■ling 

I  the  South   Vnu  i  ompanj 
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PROFIT  .v  LOSS  ACCT.  YEARS  END.  DEC.  81, 
L917.  1918. 

Sales  i  oppi  P,     llvor  and 

gold  8109,055.593  $96,097,709 

6,608.384 


INCL.  SUBSIDIARIES. 
1916.  1914. 

18,745,859 
3,004.049  1,991 


KoN.lln  

Rental  of  properties,  &c. 73,431 

Bales  of  merchandise...     7.514,591       7,191,366  i        

Income  from  Invest.,  &c.     2.749,083       2,850,641  112,922       2.813.491 
Metala    in    proo   ■    (al 

cost  I  and  on  hand  'sold 

ai  contract  prices)...  32,966,689    37.225.804  18.944.075     14,830,972 


Total  receipts $158. 954. 240$150, 540.087  $87,380,809  $54,377,151 

Disbursements — 
Metala  in  procee  i  and  o  i 

band   *$37,225.804  $18,944,075 

Mining  exp.,  Incl.  devei.  24,591,950  24,709,071 
Ore  purch.  (incl.  trans. I  21,156,714  15.227.458 
Trims,  oforetored.  wks. 

Reduction  expenses  ../  18.900,027  19.183,023 
Trims,  of  metals,  refining 

and  selling  expenses..     6.950,883      6.700,480      4,492,172      2,998.098 

Cost  of  mdso.  sold 0,419.288       5,210.178       2,559,080        

Admin,  exp.  St  taxes  on 

Inc.  &  on  timber  lands     3,396,110       1,013,424  573,545  272,512 

Depreciation,   &c. 5,387,437       7.113,403       1,900.578  845,028 


SI 7. 55  1.757  $18,173,789 

17.251.022  15.21IS.5I7 

13.647.705  1.695,809 

J    1,(12'.).  071  1,032,172 

[10,694,032  0,802.307 


Total   deductions. ..$124,094,213  $98,701,171    SG9.700.709  $45,178,732 

Balance 834,860,027  $51,779,510  $17,080,040     $9,198,419 

Interest $520,275         $951,145         $984,233         $408,831 

Dividends (17%)19, 815, 025(15)17484375  (8)9,325,000  (8)9,077,500 


Balance  for  year.sur.$14,518,127sr$33.343,997sr.$7.370,800def.$287,912 
*  Metals  in  process  at  cost  and  on  hand  sold,  at  contract  prices. 
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[Including  assets  and  liabilities 
1917.  1916. 

Assets —  S  S 

Mines  and  minim; 

olalms.land, 40.74,704,518  74.6s7.n.H 
Bldgs.,  macli.,  &C.51.SS1.399  47,30:1.134 
Timber  lands  .-  5,397,880  5,499,957 
Invest,    in   sundry 

cos.  not  entirely 

owned 22,545.610  18,936.376 

Mat'l  &  supplies  & 

prepaid  exp 10,154,674  7,317,431 

Mdse.  for  sale xl,097,566  978,231 

Metalsinproc..&c.32,966,5S9  37,225, S04 

Accts.  rec.  &  cash_27,109,819  32.065,854 


of  subsidiary  companies  owned.] 

1917.  1916. 

Liabilities—  $  S 

Capital  stock  is- 
sued   116,562,500116,562,500 

2-year  6%  notes..    16,000,000 

Accts  .& wages  pay- 
able and  taxes. 
&c,  accrued... 31, 402, 619  33,114,710 

Dividend    payable 

February 4,662,500     4,662,500 

Reserve  for  depr'n  10,316,446     5,278,269 

Surplus 62,913,989  48,395,863 


Total 225.S58.055  224013,841        Total 225,858,055  224013,841 


x  Metals  in  process,  at  cost,  and  on  hand,  sold  at  contract  prices. — 
V.  106,  p.  1798.  1579. 

Utah  Copper  Co. 
(ISth  Annual  Report — Year  ending  Dec.  31   1917.) 
Pres.  C.  M.  MacNeill,  N.  Y.,  Apr.  15,  wrote  in  substance: 

The  gross  production  of  copper  in  concentrates  for  the  year  was  204.855,- 
118  lbs.;  shipments  of  crude  ore  contained  an  additional  1,319,324  lbs. 
After  making  smelter  deductions,  the  net  production  was  195.837,111  lbs. 
Our  output  included:  Gold,  51,112  ozs.,  for  which  we  received  $20  an  oz.; 
silver,  498,820  ozs.,  for  which  we  received  82.348  cts.  an  oz. 

The  net  cost  of  all  copper  produced  in  1917,  after  deducting  miscellane- 
ous income,  including  dividends  from  the  Bingham  &  Garfield  Ry..  was 
10.995  cts.  per  lb.,  against  0.95  cts.  per  lb.,  for  1916.  The  advance  in 
cost  can  only  be  explained  by  the  greatly  increased  prices  for  labor  and  sup- 
plies and  reserves  for  taxes.  During  the  year  there  was  set  up  as  a  reserve 
$5,015,000  for  all  taxes.  State,  county  and  Federal;  these  taxes  as  now  esti- 
mated and  returned  aggregate  $4,381,205. 

The  net  operating  income,  including  depletion,  was  $23,910,777,  while 
the  income  from  interest,  rentals  and  dividends  on  investments  amounted 
to  $6,074,348.  There  was  a  charge  direct  to  income  for  plant  alterations, 
replacements  and  abandonments,  &c,  of  $1,289,630.  The  total  income 
applicable  to  dividends  or  for  other  capital  purposes,  therefore,  aggregated 
$28,695,490,  or  $17  06  per  share,  against  $24  46  per  share  for  1910. 

Dividends  were  declared  during  the  year  at  a  regular  quarterly  rate  of 
$3  50  per  share,  and  in  addition  a  Red  Cross  dividend  of  50  cents  per  share, 
a  total  distribution  to  stockholders  during  the  year  of  $23,555,105.  For 
depreciation  of  plants,  approximately  5%  of  the  total  cost  was  as  usual  set 
aside  and  included  in  operating  expenses;  $5,140,391  remained  for  surplus. 

Down  to  Dec.  31  1917  the  company  had  distributed  $75,770,882  in  cash 
to  stockholders. 

Data  from  Report  of  Managing  Director  D.  C.  Jackling,  March  28. 

The  production  was  not  as  great  as  expected,  due  largely  to  the  impossi- 
bility of  completing  mill  enlargements  and  improvements  as  rapidly  as 
planned.  In  tonnage  milled,  however,  the  increase  of  about  15%  over 
1910  was  fairly  as  expected.  The  resultant  increase  in  copper  production 
of  only  about  5%  was  due  in  large  degree  to  the  lower  grade  of  the  ore 
mined,  corresponding  to  a  difference  of  approximately  two  pounds  of  cop- 
per per  ton  of  ore  and  equivalent  in  total  to  a  difference  of  25,000,000  lbs. 
less  for  the  year's  tonnage  than  the  same  amount  of  tonnage  of  1910  grade 
would  have  contained. 

This  decrease  in  grado  indicates  nothing  whatever  as  to  the  average  cop- 
per content  of  the  developed  ore  bodies,  but  is  due  entirely  to  the  necessity 
In  the  course  of  broadly  planned  operations  of  moving  during  the  year  a 
relatively  larger  tonnage  of  low-grade  ore  from  upper  and  marginal  zones 
of  the  ore  body  where  ore  of  comparatively  low  grado  only  has  been  shown 
by  development.  While  no  deliberate  effort  was  made  to  increase  ore 
reserves,  routine  developments  necessary  in  connection  with  operations 
resulted  in  an  increase  of  reserves  substantially  in  excess  of  the  tonnage 
mined  during  the  year. 

Beginning  with  1910  all  operating  costs  decreased  gradually  as  tonnage 
Increased  until  the  your  1915.  As  between  1915  and  1917,  however,  the 
costs  per  ton  increased  65%.  based  upon  substantially  the  same  elements 
of  cosi  .is  have  been  included  since  the  beginning  of  operations. 

The  Improvements  and  enlargements  of  the  concentrating  departments 
of  the  Arthur  plant  were  nearly  completed  Dec.  31  and  will  undoubtedly 
reflect  themselves  in  better  metallurgical  results  when  systematic  operations 
begin,  during  the  second  Quarter  of  1918.  There  still  remains  to  be  com- 
pleted iit  that  plant  extensive  betterments  in  ore  handling  and  coarse 
crushing  facilities.  It  is  hoped  that  this  work  can  be  finished  in  time  to  be 
of  service  in  maintaining  tonnage  during  the  next  winter  season.  At  the 
Magna  plant  no  great  progress  was  made  in  the  way  of  improvements. 
It  is  believed,  however,  that  the  new  fine  grinding  equipment  for  the  Magna 
plant,  together  with  many  improvements  and  extensions  of  accessories, 
can  be  completed  during  1918. 

Leaching  plant  Operations  were  started  in  a  small  way  in  December,  and 
at  this  time  the  plant  is  running  regularly  with  satisfactory  results  on  a 
small  tonnage,  which  is  boing  gradually  incroasod. 

Extracts  from  Statement  by  General  Manager  Robert  C.  Gemmell. 

No  effort  was  made  to  add  to  the  ore-bearing  area  of  220.3  acres,  but  tho 
churn  drilling  done  during  the  year  Increased  the  calculated  average  thick- 
ness of  developed  and  partially  developed  ore  from  524  feet  to  538  feet. 
Revised  estimates  show  that  previous  to  Jan.  l  1918  there  had  been  de- 
veloped 438,972,700  tons  of  ore,  averaging  1.40%  copper,  of  which  quan- 
tity 270, 000. OOt)  tons  are  Classed  as  fully  developed  and  10S.972.700  tons 
as  partially  developed.  There  was  mined  from  the  entire  property  prior 
to  Jan.  1  H)ls  a  total  Of  07.220.700  tons  of  ore,  averaging  1.428',',  copper, 
and  the  total  reserves  remaining  therefore  amount  to  371,752,000  tons, 
averaging  1.39%  copper.  The  year's  addition  to  reserve.-,  was  1,906,442 
tons  in  excess  of  the  tonnage  mined  during  that  poriod. 

The  average  cost  per  net  pound  of  copper  produced  from  concentrates, 
after  allowing  for  smelter  deductions  and  after  Crediting  precious  metal 
values  and  miscellaneous  income  in  Utah,  was  10.952  els.,  as  compared 
with  ti.'.iis  cts.  tor  1916.  The  net  value  of  the  gold  and  silver  recovered 
amounted  to  0.70  cent  per  pound.  The  miscellaneous  income  in  Utah, 
including  that  from  the  Bingham  vt  Garfield  Uy..  amounted  to  0.988  cent 
per  pound.     This  cost  includes  depreciation,  all  taxes  as  estimated  and  set 


ii|)   In    '  during    the   year,    all  lir.e/1    and    maintenance 

every  kind,  and  all  expi  leltlng,  transportation,  refin- 

ing and  selling.     The  average  net  coat,  on  the  aaj  lor  all  copper 

prod  need  per  pound. 

Operating  Costs  on  Concentrating  Ore,   Including  All  Fixed,  General  and 

Maintenance  Char  gee. 
Year —  Tonnages.       Mining.  Transportation.  Milling.        Total. 

I'.UO 4.340,245  1097         $0.2978  $1.1738 

1912 5.315.321  0.4233  0.2848  0.4158  1.1239 

0.170.11,0  0.3282  0.2782  0.3586 

8,494.300  0.2441  0.2781  0.8402 

10. '.)'.)  i.ooo  0.2781  0.2702  0.3782  0.9355 

1917 12.512,000  0.4110  0.2794  1980  1.4170 


I.XCOME  ACCOUNT  YEARS  ENDING 

Sales  of—  1017.  1910. 

Copper,  lbs .195.837.111    187.531.824 

Average  price 24.186  cts.     20.139  cts. 

Gold.oz.  (at $20) 51,112 

Silver,  oz 498,820  401,507 

Average   price 82.384  cts.     66.682  cts. 

Operating  Revenue — 

Bales  of  copper 547,364,421  549,019,308 

Sales  of  gold 1,022,2:',!  952,960 

Bales  of  silver.. 410,708         307,800 

Miscellaneous 


\fBER  31. 
1915.  1914. 

148,307,000   11 5. 090. 445 
17.679  cts.     13.264  cts. 
30,700 
371,712  325.352 

49.880  cts.     55545  cts. 

$26,235,331   $15,345,269 

735,202  694,587 

185.410  180.717 

1.883 


$48,797,423  $50,280,073  $27,155,943  $16,222,456 


$4,314,147 

12,206 

905,869 


$3,986,197 
56.988 

485,262 


Total  income 

Expenses — 

Mining,  milling  &  taxes. 513,421, 407  $6,423,468 

Mine  development 41,009  37.994 

Ore  stripping,  &c 940,650  824,550 

Selling  commission 491,874  492,299 

Treatment  and  refining.     9,991,706  8,754,024 

Total   expenses $24,886,646  $16,532,334  $12,132,109  $10,230,293 

Net  operating  revenue.. $23. 910, 777  $33,747,740  $15,023,834  $  5.992,163 

Other  Income — 

Div.  on  investment 4,951,825  5,636,875       2,787,200       2,631,063 

Int.  &  rentals  received..      1,122,523  354,061           109,409           107.196 


6,899,888       5.701,846 


Total  net  profits $29,985,125  $39,738,675  $17,920,443 

Interest  paid 86,962 

Plant  replacements,  de- 
preciation, &c 1,289,630  589,732  546,734 

Dividends x23,555,105     19,493.880       6,904.082 

Rate  per  cent x(145%)  (120%)  (42H%) 


$8,730,422 
$51,931 

523,850 

4,827,885 
_  (30%) 

Balance,  surplus $5,140,391   $19,655,064  $10,462,665     $3,326,755 

x  Includes    (127)4%)    $20,712,248  dividends  and    (17H%)    $2,842,857 

capital  distribution. 

In  1917  there  was  set  up  a  reserve  for  taxes  of  $5,015,000,  which  was  the 

estimate  of  all  taxes,  including  State,  county  and  Federal. 
BALANCE  SHEET  DEC.  31. 


1917.  1916. 

A  *!  %Pt  *? ~                             *S  SI 

Property a21,339,116  17,969,743 

Strip's  ore,  dump- 
ing rights,  &c.  8,300,0'0  7,619,430 
Ore  in  mill  bins...         14,929  8,920 
Patents  &  process 

rights 300,000 

Investments *12, 604,002  11,953,174 

Acc'ts   receivable-      254,754  154,830 

Notes  receivable..         10,800  17,800 

Material  &supp..  4,579,680  1,651,423 

Copper  in  transit. 13, 152,066  15,830,059 

Cash 15,453,846  13,364,023 

Market  securities.  4,869 ,2*3  2,471,875 

Prepaid   insurance          5,004  7,403 


1917.  1916. 

Liabilities —  $  $ 

Stock  outstanding  16,244,900  16,244,900 

Treatment  and  re- 
fining charges, 
not  yet  due 1,930,010     1,653,938 

Accounts  payable.   1,374,170        896.645 

Reserves  for  taxes 

accid't  ins.,  &c.  4,750,291        809.438 

Surplus   from  sale 

of  securities 8,290.620     8,290,620 

Surplus 48,293,528  43,153.137 


Total 80,883,520  71,048,679       Total .80.883,520  71.048.679 

*  Investments  include  Garfield  Water  Co.  stock  (at  par),  $438,700,  and 
advancas  to  that  co.,  $166;  Garfield  Improvement  Co.  stock  (ar  par). 
$180,500;  advances  to  Garfield  Improvement  Co.,  $1,426;  Bingham  &  Gar- 
field Ry.  stock  (at  par) ,  $7,000,000;  Nevada  Consolidated  Copper  Co.  stock. 
$4,453,007;  Utah  &  Salt  Lake  Canal  Co.  stock,  $15,202;  water  rights, 
same  co.,  book  value,  $45,000:  Garfield  Chem.  &  Mfg.  Co.  stock  subscrip- 
tion. $455,000,  and  North  Jordan  Canal  stock,  $15,000.  a  After  deduct- 
ing in  1917  reserve  for  depreciation,  $2,833,330. — V.  106,  p.  1692,  1040. 

Nevada  Consolidated  Copper  Co. 

(lllh   Annual  Report — Year  ended   Dec.   31    1917.) 
Pres.  D.  C.  Jackling,  N.  Y.,  April  12,  wrote  in  substance: 

Reserves. — The  net  reserves  of  developed  ore  remaining  in  the  Copper  Flat 
and  Ruth  mines  at  the  close  of  1917  totaled  70,025,322  tons,  containing  an 
average  of  1.58%  copperas  against  67,993,117  tons  averaging  1.59%  copper 
as  reported  on  Dec.  31  1916.  In  other  words,  the  net  increase  in  developed 
reserves  exceeded  by  over  2,000,000  tons  the  quantity  mined  during  the 
year  and  placed  the  remaining  ore  reserves  at  the  highest  figure  so  far 
reported  for  the  property.  In  addition  there  are  other  bodies  of  sulphide  and 
carbonate  ore  of  superior  grade  totaling  more  than  1.000, 000  tons  which 
have  not  been  heretofore  or  now  included  in  the  regular  calculated  reserves. 
It  is  believed  that  further  development  will  keep  pace  with  ere  extractions 
for  some  time  to  come. 

Output. — The  production  for  the  company's  mines  for  the  year  showed  a 
decrease  of  over  8,000,000  lbs.  or  about  9%  as  compared  with  theyeart  1916, 
due  primarily  to  (1)  the  grade  of  ore  was  lower  than  that  for  previous  year: 
(2)  there  was  treated  at  the  company's  concentrator  and  smelter  during 
the  year  a  considerable  tonnage  of  ores  and  concentrates  from  adjoining 
properties  not  owned  by  your  company.  The  total  tonnage  from  both 
sources  treated  at  the  concentrator  for  the  year  exceeded  that  Tor  1916  by 
some  300,000  tons.  The  total  copper  contents  in  concentrates  produced 
at  the  concentrator  was  substantially  the  same  for  both  years,  but  at  the 
smelter  the  output  of  copper  for  the  year  1917  exceeded  that  for  the  year 
1916  by  approximately  1. 000,000  lbs.  The  total  charge  smelted  exceeded 
thai  for  the  year  1910  by  approximately  100,000  tons,  equivalent  to  over 
l.V,  .  The  grade  of  concentrates  was,  however,  lower  than  that  for  1916. 
due  to  the  grade  of  ore  milled  being  somewhat  lower  and  to  other  causes, 
all  explained  in  the  General  Manager's  report. 

Results. — The  net  profits  were  $9,408,893,  as  against  S15.435.359  for 
1910.  The  shrinkage  in  earnings  Is  entirely  disproportionate  to  the  de- 
crease in  output  as  bet  ween  the  t  WO  years.  This  is  due  in  principal  measure 
to  increased  operating  costs  as  to  both  labor  and  supplies,  but  in  part  to 
a  difference  of  approximately  2c.  per  pound  in  the  price  of  copper  upon 
which  earnings  were  calculated.  The  basis  for  computing  earnings  during 
the  year  was  23.75c.  per  pound  for  copper  as  compared  to  25.83c.  per  pound 
for  1916.  The  actual  price  received  for  copper  delivered  during  the  year 
was  25.85c.  per  pound.  The  difference  between  the  price  actually  received 
for  copper  sold  and  delivered  and  the  price  upon  which  earnings  are  com- 
puted is  accounted  for  by  the  difference  in  quantity  of  undelivered  copper 
on  hand  at  the  end  of  (he  year  1917  as  compared  to  that  at  the  close  of  the 
previous  year,  this  undelivered  stock  being  Inventoried  in  both  cases  and  in 
accordance  with  established  custom  at  1314c.  per  pound. 

The  net  cost  of  producing  refined  copper,  including  plant  and  equipment 
depreciation,  reserves  for  taxes  set  up  during  the  year  and  all  other  fixed 
and  general  charges  excepting  thai  for  ore  extinguishment  and  after  cred- 

miscellaneous  earnings,  was  n.OXe.  per  pound  as  compared  to  8.S 
per  pound  for  the  previous  year.  The  cost  st.ited  includes  S730.055  set  up 
during  the  year  as  a  reserve  for  taxes  of  all  classes.  After  the  close  of  the 
year  It  was  found  that  this  reserve  was  not  sufficient  to  meet  requirements. 
The  total  taxes  to  be  paid  for  the  year  1917  as  now  estimated  and  reported, 
amount  to  1896,458.  The  cost,  including  all  taxes  as  last  stated  and  in 
accordance  with  past  practice  was  ll.SSc.  per  pound  delivered  at  Atlantic 
seaboard. 

Improvements. — During  the  year  $715,240  was  expended  for  improve- 
ments and  betterments  at  the  Slept oe  plant,  notably  a  new  coarse  crushing 
plant  and  railroad  approach,  and  a  coal  storage  and  pulverizing  plant. 

Stripping . — Expenditures  for  stripping  over-burden  at  the  steam-shovel 
pits  and  for  the  development  of  the  Ruth  mine  amounted  during  the  year 
to  81.886.245,  of  which  $1,367,563  was  charged  to  operations,  making  an 
increase  in  deferred  charges  of  $518,682  to  be  charged  to  future  operations. 
The  total  balance  thus  deferred  at  the  close  of  the  year  was  $5,454,520. 
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Dividends  &c  —Distribution  to  stockholders  during  the  year  amounted 
to  *8  207  747  (V  106  p  1036).  The  total  of  such  disbursements  from 
the  beluinin-  of  operations  up  to  the  end  of  1917  has  been  $35,771  603;  at 
thfl  S  time  the  company  has  accumulated  a  net  earned  surplus  of 
IS!  isn  ?cfi  and  at  thi  end  of  the  year  net  quick  assets  amounted  to 
f  iHm  A2%'  These  results  have  been  achieved  through  the  treatment 
of  a  httie  less  than  26  000  000  tons  of  ore  out  of  a  total  developed  and  re- 
fe^to  tteWp»y  M.00O.0M  tons^  CT^^'lS 
pletion  of  developed  tonnage  to  the  extent  of  less  than  27  ,0 .  ana  as  pre- 
viously indicated  other  tonnages  ayai  able  for  development  exist. 

Nevada  Northern  By.— The  total  freight  handled  for  the  year  was  £ ,..184. 

freight  as  compared  with  479,366  tons  of  such  freight  transported  in  191b. 

Total  passengers  carried,  442,524. 

Statement  by  Gen.  Mgr.  C.  B.  Lakenan,  McGill,  Nev.,  March  9  1918. 

The  drilling  of  38  holes  to  an  average  depth  of  424  ft  in  the  Copper -Flat 
shovel  pit  aria  developed  6,355.726  tons  of  additional  jfulphide  ore  aver 
aging  1  457%  copper,  while  at  the  Ruth  the  drilling  of  4  holes  to  an  aw 
ale  depth  of390  ft.  for  the  purpose  of  more  accurate  informal  on^essary 
u?  our  plans  for  economical  ore  extraction,  resulted  ma  reduction of  the 
calculated  Ruth  tonnage  of  256,072  tons  averaging ;  2  25% ■  copper  the  ore 
reserves  at  the  close  of  the  fiscal  year  are  given  in  the  table  following. 

-Ruth Copper  Flat Total 

„.„S  Ore.  %  Cu.  Tons  Ore.    %  Cu.   Tons  Ore,%Cu, 
Devel'p'dtoDec 
Decrease  during 
Tot.  milled  to  Dec 

Recoverable  ore  remain-  ,  _  _„  „„.  o99  •,  ?a 

ing  Dec.  31  1917 13,901,862  2.24  56,123.460  1,415     0-025,322 :  1.58 

Ore  reserve  increase  in  the  shovel  pit  occurred  principal  y ,  north i  of  the 
original  Hecla  pit  and  west  of  the  Liberty  pit.  This  newly  developed  ore 
contains  more  chalcopyrite  than  chalcocite  and  would  be  classed  as  a  !«£">£ 
ore  rather  than  secondary.  In  view  of  this  there  are  still  possibilities  ot 
additional  ore  developments  to  the  north  of  the  mmed  area. 

In  addition  to  the  ore  reserves  given  m  the  above  table,  there  are  three 
other  porphyry  areas  developed  which  have  not .  bfe"  "icluded.  l£ese 
are-  The  Kimbley,  664,439  tons  at  2.02%  copper;  the  Wedge,  43,9b0  tons 
at  3.12%;  the  Veteran,  155,800  tons  at  3.89%  copper. 

EARNINGS  AND  EXPENSES  FOR  CALENDAR  YEARS. 

1917.  1916.  1915. 

Copper  produced,  lbs 82  040.508     90  735,287     62.726.651 

Averae-e  nrice  --      23.75  Cts.        25.83  Cts.      17.047  Cts. 

coppfrToducld:::::::::::::----si9.48427i  *23.«§.637  wi.069.67i 

Gold  and  silver  produced T95.451  929,655 615,606 

Total  revenue $20,2T9,T22  $24,366,292  $11,685,276 

Operating  Expenses— 
Mining,  incl.  portion  of  stripping  exp.   $3,3(4,255 

Freight  on  ore H?n a\o 

Milling ?>'W'o*n 

Smelting 2.161 .280 

Rent  of  Steptoe  plant  (including  pro- 

portion  of  depreciation) t>50, 255 

Freight  and  refining l'}sc'Tii 

Selling  commission 196,111 

Total  expenses $11  -635,375 

Net  operating  profit $8,644,347 

Dividends  on  investments 
Interest,  rentals,  &c 

Total  income $9,937,599  $15,435,359 


EARNINGS  OF  BUSH  TERMINAL  BLDGS.  CO.  FOR  CAL.  YEARS. 
Calendar         Rentals     Net,  after   Other        Bond         Preferred         Balance, 

Year —       Received.        Taxes.    Income.    Interest.      Dividends.      Surplus. 

1917 $1,480,939  $620,637  $6,638  $366,242   (7%)W75.000  $86,033 

1916  ...   1  230,931     622,022     7.804     353,908     (7%)175,000  100,918 

1915  1 1  100  830     660  963     3,726     360,726     (7%)175,000  128,963 

1914 903  523     527,939     2,871     347,259     (7%)  175,000       8,551 

1913  ...       830!017     464,230     4,774     312,794   (3H%)87,500     68.710 

BALANCE  SHEET  DEC.  31— COMPANY  PROPER  (INCL.  SUBSIDS.). 

[Bush  Terminal  Co.  &  Sub.  Cos.,  and  eliminating  inter-company  items.] 


825,000 
468,251 


$2,T53,2T4 
1.054.99T 
2.193.T53 
1.85T.681 

62T.621 

1.2T2.26T 

236.429 

$9,996,023 

$14,3T0,269 

900,000 

165,090 


Dividends  ..... *8,297,747 

Per  cent  of  dividends 

Balance,  surplus 


T,49T,963 
(75%) 


$1,308,211 

825.0T2 

1,641.518 

1.23T.256 

493,043 
926,635 
112,858 
$6,544,593 
$5,140,683 
655,000 
109.919 
$5,905,602 
2,999,185 
(30%) 


$1,639,852     $T,93T,396     $2,906,41T 


*  Includes  $T,298,018  dividends  and  $999, T29  capital  distribution. 
BALANCE  SHEET  DEC.  31. 


1917. 
Assets —  S 

Property a8,493,718 

Investments 2 ,009 .000 

Deferred  oh.areos.b5, 454, 520 
Material  &  suppl'S  2,041,938 
Marketable  aecur  3,269,375 
Acc'ts  collect  ible.  .  2,247,409 
Metals  on  Hand, Ac  6.533,188 

Cash -  2,631,811 

Deferred  account-!.       102,170 


1916. 
I 
9,290,118 
2,109.000 
4,935,838 
1,039,258 

494,375 

1,727.543 

9,265.013 

2,466,429 

74,783 


Total 


32,783,130  31.402.357 


Liabilities — 

Capital  stock 

Accounts  payable. 
Deferred  accounts 
Unpaid   treatment 

on  metals 

Surplus-  Premium 

and  profit  on  se- 

( unties  so!d_ 


1917. 

S 

9.997.2S5 

1,589,661 

28,813 


1916. 

$ 

9,997,285 

1,061,035 

39,346 


914,994         879,198 


7,071,850     7,071,850 


Undivided  profitscl3,180,525  12,353,643 
Total 32.783,130  31,402,357 


-Bush  Terminal  Co- 


-Consolidaled- 


Assets—  1917.               1916. 

Real   estate $6,026,675     $6,273,641 

Warehouses,    piers    and 

other  improvements  .  .  7,21 5 ,755 

Expenses  during  and  in- 
cident to  construction      

Good-will 3,000,000 

Securities  owned xl  ,965,300 

Equipment 819, 53T 

Furniture  and  fixtures.  _  50,230 

Constr.  adv.  to  B.T.RR.  339,658 

Trustfund 

Cash 248.4T3 

Accounts  receivable 1,636,912 

Promotion  expenditures  b    

Bills  receivable 1,100,000 

Demand  loans 59,615 

Coll.  Tr.  notes(in  treas.)  a504.000 

B.  T.  B.  Co.  $1,000,000 

(par)  1st  5s -- 

Accr'd  storage  and  labor  76,<33 

Work.  adv.  to  B.T.RR.  132,276 

Material,  supplies  &  fuel  285,189 

Miscellaneous 121,453 


1917. 
$8,692,978 


1916. 
$T,910,430 


U63.T43     1T.921.T55     15.460.TT0 

1.380.28T 
3,000,000 


a  Includes  in  1917  cost  of  minas,  $2,666,2T1;  equipment  and  develop- 
ment $593,955,  and  milling  and  smelting  plant,  $5,233,492.  b  Repre- 
sents in  1917  COBt  or  opening  up  pits  shafts  stripping,  tracks  shove  s&c 
$11  672  408  less  absorbed  in  costs  $6,217,888.  c  After  deducting  $244  (>(><> 
for  ore  extinguishment,  $528,706  plant  alterations  replacements  and  aban- 
donments and  $39,597  for  depreciation  of  imne. — V.  106,  p.  1691,  1039. 

Bush  Terminal  Company. 

{Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
President  Irving  T.  Bush,  March  22,  wrote  in  substance: 

In  spite  of  the  increase  in  operating  expenses,  the  net  income  continues 
to  bo  satisfactory  and  it  is  expected  that  the  year  1919  will  show  a  sub- 
stantial Increase  In  earnings  from  the  operations  of  the  Bush  Terminal 
Sales  Building  on  42d  St.,  Manhattan,  and  the  service  building  in  Brook- 
lyn both  of  which  are  nearing  completion.  These  buildings  will  produce 
some  income  during  1918,  but  probably  not  enough  to  substantially  affect 
the  annual  statement.  ,  .     ,  ..  »_  *«. 

In  December  1917  all  of  the  warehouses  and  piors  owned  by  the  com- 
Danv  were  commandeered  by  the  U.  S.  Government  for  war  purposes. 
An  advance  payment  of  $1,000,000  has  been  made  by  the  Government 
on  account  of  I  be  rental  or  purchase  price  and  a  commission  of  five  has  been 
appointed  by  the  Secretary  of  War  to  rix  a  rental  valuo  and  determine  a 
proper  purchase  price  should  the  Government  decide  to  buy  that  portion 
of  the  company's  plant.  Whether  the  Government  will  purchase  or  rent 
will  be  determined  by  the  authorities  at  Washington  after  the  report  of 
the  commission  now  examining  the  plant  has  been  filed.  I  am  assured 
that  it  is  the  Intention  <>r  the  Government  to  deal  with  this  problem  with 

justice  and    I   am  confident    that  this  will  be  done. 
Charges    to    income    account    for    maintenance    of    plant    amounted    to 

«].p,  30]  \M  additional  amount  of  1110,322  was  written  off  for  depre- 
ciation, which  sum  Included  Che  amount  resulting  from  the  operation 
Of  the  sinking  fund. 

YEARS  ENDING  DECEMBER  31. 
1915.  1914. 


INCOME  ACCOUNT  FOR 

1 '.» 1  7  . 

Gross  earns,  from  stor- 
age, fitc...  and  net  In- 
come from  RR.dep't.   $2,157,210 

Operating  expense. 
\"ei  earnii 

Other    income 

Total    net    income 

Deduct 

Interest  on  bonds    

Taxes 

Surplus  for  Mi 
[•referred  (lis         6 


546.818 
$1,610 
128,377 


1016. 


$1 .955.237 

..729 

183.204 


$1,032,107 

286,929 

15.177 

198,958 


$1,350,161 

341 
$]  ,008,764 

196,673 


...$1,738,770     $1,684,802     $1,544,135     $1,205,437 


$461 .858 

1. 14  7 
j  000 


1.097 
292.081 


1.437 
267.287 


3,000,000 
2,571,900 

741,225 
44,399 

317,045 

"  298",378 
831,114 


159,092 


97,152 
127,455 
174,176 

91,419 


1,353,297 
3,000,000 

~~889~,816 
55,790 


284.197 

1,223,284 

86,256 

"59",615 
504,000 

900,000 
76,733 

~  4151835 

175,015 


809,235 
44,399 

249~,489 

535.822 
795,381 


159,092 


97.152 

220"399 

107,679 


>■  '1 

-.000 


$832.11  1 
18,000 
(6)260.000 


(5)259.453(2^)1?.'.. '"'" 
$282,868         $319,411 


$455,823 

1.413 

$515,201 

18,000 

1  200,000 

$177,201 


Common  divs  2.303 

Common  d 

Balance,  surplus, *$30l 

Note      The  company  deducts  the  dividends  from  profit  and  loss  account 
but  they  are  shown  here  for  the  sake  of  simplicity. 

*  The  surplus  for  I  'M  7 ,  .-. s  above,  was  $2  dding  the  accumulated 

surplus    Dee.   31    1916,   $2,623,747.   and   deducting  jnlsccllaneousadhwt 
merits  $82,383,  leavi  D        II  1917m pcrbai  sheet,  $2,842,920. 


Total $23,581,808  $21,890,738  $35,638,571  $30,TT0,134 

Tjin.bilitics~~~ 

Pref.stk.in  hands  of  pub.  $2,300,000  $2,300,000 

do     guar,  by  B.T.Co.      

Com.stk.in  hands  of  pub.  5,519,064  5,253,125 

First  mortgage  4s 2,986,000  3,020,000 

Consol.  mortgage  5s 6,629,000  6,629,000 


Coll.  Tr.  serial  notes 554,000 

Bond  &  mtg.  Dime  Savs. 

Bank  guar,  by  B.T.Co.     

1st   M.    s.    f.    guar,   by 

Bush  Terminal  Co —      

Bond  and  mtge.  H.  W. 

Johns-ManviUe  prop.      

Accrued  com.  stock  div., 

payable  Jan.  15 13T.9T6 

Accounts  payable 1,311 ,545       1 


$2,300,000 
1.555,200 
5.519,064 
2,986,000 
6,629,000 
554,000 


$2,300,000 

948,100 

5,253,125 

3,020,000 

6,629,000 


Interchange  settlements 

Expenses  not  paid 

Freight  agents   drafts  -- 

Bills  payable 

U.  S.  America 

Accrued  interest  &  taxes 
Pref.  div.  of  B.  T.  B.  Co. 

Common  dividend 

Reserves,  &c_ 


126,134 

2,332 

1.0T9 

491,615 

1T.213 

2T2.865 

69,000 

13T.81T 

183.24T 


200,000 

131,328 
,004,016 


1.0T9 
62,000 

"250",952 

69,000 
131,233 
215,258 
2,623,  T46 


800,000 
8,813,000 


13T.9T6 

1,485,256 

126,134 

2,358 

1,079 

C995.615 

17,213 

409,277 

96,216 

137,817 

206,588 

2,866,776 


',  813, 000 

200.000 

131.328 
835,885 


1.079 
62.000 

"367",447 

102,184 
131.233 
23T.816 
2.T3T.938 


Profit  and  loss. 2.842,920 

Total  $23,581,808  $21,890,T38  $35.638.5T1   $30,TT0.134 

x  Includes  pref.  stock  Bush  Terminal  Buildings  Co. .  S944.800  and  com- 
mon stock,  $1,000,000;  common  stock  Bush  Terminal  RR.,  *^0,000.  and 
Bush  Advertising  Service,  $500.  a  Pledged  as  collateral .  b  Exhibition 
Bldg. ,  Inc.  (subject  to  amortization) .  c  Includes  $504,000  Exh.Bldg.  Inc. 
The  total  assets  of  the  Bush  Terminal  Buildings  Co.  as  of  Dec  31  1917 
were  $13  484, 86T.  offset  by  $1,000,000  com.  and  $944,800  pref  owned 
ami $948  100  pref.  guar,  by  the  Bush  Terminal  Co..  1st  Ms  f  5s  guar 
by  the  B.  T.  Co.,  $8,813,000;  current,  &c,  liabilities  $,69,543,  arid  profit 
and  loss,  surplus,  $399,441.  The  total  assets  and  liabilities  of  the  Bush 
Term.  RR.  as  of  Dec.  31  1917  were  $348.233.— V.  106.  p.  1/98,  399. 

American  Power  &  Light  Co.,  New  York,  &  Subsidiaries. 

Kansas  Gas  &  Electric  Co., 
Pacific  Power  &  Light  Co., 
Portland  Gas  &  Coke  Co.. 
Nebraska  Power  Co., 

(Report  for  Fiscal  Year  ending  Dec.  31   191/.) 
Pres.  F.  G.  Sykes,  N.  Y.,  April  15  1918.  wrote  in  substance: 

Results. 
for  the  year 

SV^tluagatot'a^  increase'of  W.oiioT  equaTtoa  little  k>ttg 
1%.  The  substantial  increase  in  gross  earnings  reflects  the  generally 
prosperous  conditions  in  the  territory  served,  while  the  small  increase  in  net 
earnings  reflects  the  heavy  increase  in  operating  costs  and  taxes  so  general 

^^-^AtoS^S^sAovs   of  the  various   States  and  other 


Southwestern  Utilities  Corp 
Southwestern  Power  &  Light  Co. 
Texas  Power  &  Light  Co. 
Fort  Worth  Power  &  Light  Co. 


in  need  of  increased  rates  for  services.  ~~ 
sidiaries  have  recently  been  given  rate  advan ©as  and] further  appl ca- 
tions  for  increases  are  pending  and  it  is  <^dently  believed  will  TOonM 
granted.  The  rate  increases  already  granted  have  substantially  ™Provea 
the  earnings  of  your  company  for  the  first  three  months  of  the  present 
calendar  vear  and  still  further  improvements  are  expected. 
ralS^Tho  territory  served  has  been,  generally  speaking,  more 
prosperous  during  the  pas.  year  than  it  has  been  for  several  years  This 
is  true  particularly  of  the  Pacific  Northwest   territory  ni  which  th,       acfic 


needed  impetus  to  the  lumhcr  industry.  ino  i.i,,„.,t,  V,r  "  ,  id  more 
Northwest  have  also  greatly  benefited  during  the  year  bj  large  and  mow 
diversified  crops  marketed  at  substantially  Increased  pn«*. 

Unusually  prosperous  conditions  obtain  in  Kansas  due  to  e*  <  n _t  <  rons 
•md  to  meat  strides  In  the  oil  industry.  i  our  Kansas  subsidiary,  tne 
Ka^5afandEleTtrte  Co.,  now  supplies  a  gub^ntial  amom^of  rfe^cal 

energy   for  oil   pumping,   and   this   feature  of  ,,s  ^^"R^ 

considerable  growth.     The  operat tons  of  (he  Kansas _Gas  and  Electric  CO. 

were  seriously  affected  during  B   part  Of  the  year  1917 &™»*™ n  bSTSSr 

&s  r!i:=» ««  srjssa  mjssa^a  s?s  new 


9%>tic*nPo      '  ;,l,';ve;in.;!:K";i;:'' Ne,,;.,,:, P -co  through 

t)„         ,r     i/ofa  I  itsso,,.,,,!  preferred  nUyrV  and  a  majority  of  IM  common 

•I  ,„•  '„„ ,tion  -erved  by  the  Nebraska   Pon  "   "\';h J'1. '.".*. 


ipare   earnings,    bal 


Council    I  i   ■•'l    "     184.000 

sheet.  *c,  for  Nebraska  Power  Oo.  below  i 

,  ,  TO  SSR\  i  "•>'  OOMtPA  \ 

IQ17 
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OR     CONTROLLED    COMPANIES 

Kan   Oat  .v  1.1"    Co,         Pae    /'.  a)  l  I 


1917 

1916, 

2  1  .  120 

17.288 

16,978 

\\  ater  ou  it era 

Gen  oap.,  k   «          1 1.  155 

l  l .  1 80 

Qener 

n-          v  1(1,0(10 

10.000 

Output  (i    w.)    10.1  12.872 

gGas  iM    o  i 

Eleo.  Olst.  linos — 

SOS 

tranamla  don 

(miles) 288 

171 

Gas  holders — 

lU.ft.)           - 





Gas  m  •                         200 

200 

wan                        

1917 
22.869 

7.711 
5,406 


20.786 

7.1  III 

b.20,516 


81. 
PorU  0  •'■ 
1017. 


C  Co. 

I'll  i, 


4  5,517 


l  16,146        132,267  1,718,227   1,8" 


878 


nil 


1 36 
96 


139,600  6.188  000  6 
31.5 

132          1,026 
95        


is;,. (100 
916 


4  Three  ciphers  (000)   aliasing,     h  Excludes   1,500  k.  w.  capacity  operated  in 
connection  tern,  but  not  owned,    v Placed  in  operation  March 

191S. 


V.  i'ow 
1917. 
68,609 
17,495 
3.975 
39,356 
19,135 
132,831 
1,282 
1,002 
44 


Tex,  P.  &  Lt.-  Ft.  II'.  /'.  <?•/,. 

1917.  1916.   1917.   1916. 

39,451  35,331  13,162  11,663 

9,287   8,735  


<v  Lt.— 

1916. 

52,817 

16,1  -1 

3,719 

38,950 

15.850 

104,904 

1,116 

884 

117 

2,096,500  2,096,500  496,500  496,500 

5        5  . 

415  401  160  153     . 

49  46 


Electrie  customers 



Water  customers 

.  w.) 

do        under  construi 
Output  (k.  w.)  12  months  g   - 

Miles elec. dis. lines  (overhead) - 
High-power  transmission  llncs. 
do        under  construction. 
Gas  holder  capacity  (cu.  ft.) 

Miles  si  reel  railway  lines 

Miles  s:is  mains 

Miles  water  mains 

Nat.  gas  output  (1,000  cu.  ft.  ).l,  537,027  2,346,398  608,025  595,732 
Artif.  gas  output  (1,000  cu.ft.).    533,384      458,733     74,026     52,165    . 


21,725 

4,000 

93,969 

893 

835 

44 


21,792  18,000  13,000 
500     

70,857  68,983  51,690 
753  2:iS  219 
759  50  30 
117 


ft  Three  ciphers  (000)  omitted. 
Council  Bluffs  Compani, 


1917. 

Electric  customers 31,264 

Gas  customers 

Generating  capacity  (k.  w.) 31,500 

Output  (k.  w.)— 66,053,000 

Electric  distribution  lines — 

Overhead  (miles) 500 

Underground  conduit 23 

Gas  holders  capacity  (cu.  ft.) 

Miles  of  mains 

Artificial  gas  output 


— Nebraska  Poie.  Co. —     *Citiz.G.  &  E.  Co.ofC .F 


1916. 
28.833 

18.666 

58,053,000 

4751 
18/ 


1917. 
6,482 
6,189 


100 


600,000 
66 


1916. 
5,911 
5,912 


95 


600,000 
65 


151,252,000  125,602,000 


*  The  Citizens  Gr.s  &  Electric  Co.  of  Council  Bluffs  buys  electric  energy  from  the 
Nebraska  Power  Co.  18 

EARNINGS  OF  CONTROLLED   COMPANIES   YEARS  ENDING  DEC.   31. 


{Showing  the  earnings  of 


Kansas  Gas  &         /1917. 

Electric  Co \1916 

Pacific  Power  &        1917 

LightCo 1916 

Portland  Gas  &        11917 

Coke  Co U916 

Southwest.  Power  f  1917 

&  Light  Co \1916 

Texas  Power  &       /1917 

LightCo :  1916 

Fort  Worth  Power/ 1917 

<fe   Light,   CO U9 10 

Nebraska  Power      /1917 

&  Light  Co \1916 


all  properties 

Gross 

Earnings. 

.$1,767,642 
..    1,597,882 

-51,647,401 
..  1,461,699 
..$1,361,150 
..    1,274,140 

.54,677,378 
..   4,193,265 

.$2,600,816 
..  2,253,846 
..$1,015,938 
..       846,482 

.51,676,288 
..   1,566,234 


owned,  irrespective  of 

Net  {after       Interest 

Taxes) . 

$487,360 

598,785 
$863,683 

709,987 
5607,752 

614,746 
5879,793 
1,091,884 
SI, 01 1,299 
1,007,295 
$552,003 

499,370 
S675.715 

679,439 


Charges. 
$275,321 

218,012 
$434,387 

400.883 
5336,015 

323,227 
5259,603 

220,861 
5552.091 

426,707 
5121,163 

116,941 
S177.957 

113,807 


dates  of  acquisition.] 

Dividends     Balance, 

Paid. 


5133,000 
133,000 

$175,000 
175,000 

$140,000 
140,000 

$169,610 
157,300 

$245,000 

186,667 

S77.000 

77,000 

5122,500 


Surplus. 

579,039 

247,773 
5254.206 

134,104 
5131,737 

151,519 
5450,580 

713,063 
$214,205 

393,921 
$353,840 

305,429 
5375,258 

565.632 


INCOME  ACCT.,    &C,  OF  AMER.  POWER   &  LT.  CO. — CALENDAR   YEARS. 


Gross  income  of  American  Power  &  Light  Co. 
Net  earnings  of  American  Power  &  Light  Co. 
Interest  and  discounts 


1917. 
.51.622,177 
.51,203,950 
.       645,621 


1916.  1915. 

51.236,757  PI,  275. 687 

5930,076  51,011.049 
372,236  493,602 


Net  income  for  year  ending  Dec.  31 5558,329 

Add  combined  net,  surplus  of  controlled  cos.  over 
(1)  dividends,  (2)  depreciation  reserve  (5272,- 
500),  and  (3)  $887  accruing  to  common  stock 
not  owned  by  American  Power  &  Light  Co..         43,688 


$557,840         5517,447 


Total 5602 ,01 7 

Less  pref.  stock  dividends  paid  (6%) 5210,971 

Less  com.  stock  dividends  paid  (4%) 330,827 


188,811 

5746,651 

5213,792 

328,216 


32,043 


5519,-190 

S203.734 

32  1,216 


Balance,  combined  surplus  for  calendar  years      548,219        5201,613  817,5  10 

Total  sur.  of  co.  &  prop.  Int.  in  to* a!  sur.  of  controlled  COS.  Dec.  31  1917,51,701,871 

;-— .  _- .. — . — ^-^^^-^^jareaameaa: ,  „„,  llwtiPi  y  urailJM- 

BALANCE  SHEET  OF  AMERICAN  POWER   <£   LIGHT  CO.  DEC.   31. 


Assets — 
Stocks  and  bonds 
Cash 

Adv.  to  sub.  cos. 
Notes  receivable 
Acc'ts  receivable 
Accrued  ini 

Suspense,  &c 

Furn.  <fe  fixtures 
Notes,  dlsc't,  &c. 


1917.  1916. 

s  s 

19,276,965  15,463,717 

1,049,900  1,081.014 


5,776,246 

l  13,814 

219.060 

45,445 

91,771 

6,992 

598,634 


2,209,300 


42,634 

55,203 

39,043 

6,869 

547,928 


27.209,426  19,445,768 


Liabilities — 

Preferred  stock 

Common  stock 

10-yr.  6%  g.  notes 
Debenture  bonds. 
Notes  payable 
Current  liabilities. 

Reserves 

Surplus 


1917. 

• 

3,656,700 

8,705,400 

2,200,000 

5.551,000 

5,963,412 

630,183 

170.335 

332.39(1 


1916. 
$ 
3,503,200 
8,205,400 
2.200,000 
4,658,000 

"3  11,788 

1  19,516 
327,865 


Total 


.27.209,426  19,1 15,768 


Total  ... 
OS?? — 

"   SHEETS  OF  CONTROLLED  COMPANIES  DSC.T31 


■Kan.  <;.  &  E.  Co. Pac.  P.  &  L.  Co. 


Portland  G. 


1917. 
Assets —  $ 

Plants 9,913,338 

Securs.oth.cos.    .310,000 
29 

Notes  .V  Arc 

Mat'lAsupp.  51 
Prepaid  acc'ts         15,926] 

Treas'y  bonds  

Miscellaneous  loll 

Bd.dlBC.&exp.  202,742 


1916.  1917.  1916.  1917. 

5  $  $  $ 

8,009,953  18,009,528  17,054,628   11,919,794  1 


309,800 


566,134< 


0.172 

l  16,726 


4,978 

160.303'j 

314.00  1 

401,359) 

5,404] 

a785,000 

55.250 

475,337 


6,550 


686,880! 


I 


008 
12,578] 

193.010 

194,565) 

3.8011 


1916. 


1,608,722 

2,001 


350,070 


496.465 


100,234 

253.762 


18,964 

225.100 


Total 11 

Liabilities— 
Preferred  st  k     1 
2d  pref.  Bt 
Common  stk.  3 
Cap.    stk.    in 

other    ens 
2-year    notes 

Bonds 4 

Notes  payable  l 
Acc'ts  payable 
Cust'rs  depos. 
Accr'd  aco'ts  - 

Reserves 

Surplus 


539,784 

,900,000 

,000,666 

500 

,702]666 

,379,0481 
255.302 

107.0511 

42.576 
93,635 


,086  20.211,254   18,257,973  12.07.8. 153  12,20 

1,900,000     2,700,090      2.500,000  2,000,000  2,000,000 

1,500,000      1.500,000  

0,100,000     0.100,000  3,000,000  3,000,000 


3,000,000 

500 

3,994~,666 

553, 0S5 


500 


300 


800 


500 
H5.000 

S. 115.000  7,330,000     0.560.000     6.314,000 

581.8871  f      250.0001 

229,330}  679,1S3(       160,172}      444,011 

3  1,433  I        91,7081 

I       280,190)  I        155.251) 

61.905          53.921  39,598        247,440        283.054 

120.505          196,987  108,691          218.582          163,234 


n 


1017, 
/v —  $ 

Plants 

Current  108,276 

i  bonds       

Mlscell  

586 
Bd.dlso.&oxp. 


1016. 

20.573 


<t-  /./.  Co.— 
1017.  1916. 

I  S 

23,416,608  21 ,66 


1017. 

$ 


I  In  .— 
1916. 
$ 
6,40 


80.2  1  1 

39.708 

930,553 


1,000.822 


41,812 
927.702 


,  722  27,046,474  . 


Total  6,570,916 

Liabilities— 

Preferred  stk.       3,550,000 

2d  pri                                   ---            -  450.000 

Commot                              b2,851.000  10,000,000   10,000.000 

Bonds    Ac  10.035,000     B,630,000 

,,000  900.000  

coin-,                                      849,267  cl,846,043 

90.031          oo.o.il  66,584 

Surplus                  91,289        219,424  198,847        170.500 


507,310 
7.243.808 


233,000 

"~7 

"79. 121 
6,716.264 
1,100,000 


2,70i,()00 


0,000 

2,112,000 


101,03.3 


I 

231,305 


Total..      .0,570,915    6,685,722  27,046,474  23,639,234     7.243,808     6,716,264 


Southwestern  Power  &  Light  Co.  Dec.  31. 
1917.  1916. 

Assets —  $  5 

Securs.  other  cos.. 24, 100,026  23,667,675 


Adv.  to  sub.  cos_-  15 

ic-  132.712 

Miscellaneous 

ury  stock 150,000 

Suspense 23,725 

Trustee  37,706 
Bond  discounl 

expenses. 523,731 


223,656 


21,626 

:  0.500 


496,764 


Total 25,205,941  24,440,221 


Liabilities — 
Preferred  stock   . . 
2d  pref.  -■ ' 
Common  stock 

Bonds,  <tc 

Notes  payable 

Accounts  pa 
Accrued  accounts 
Surplus 


1917. 
% 

2,423,000      2 
000     1 

15,125,000  15 
3.707, 000  3 
1,488,! 

I 
33,113] 
1-7,337 


1916. 
S 

,423,000 
,964,000 
125,000 
,359.000 

375,532 

193,689 


Total 25,205,941   24,440,221 


Nebraska  Power  Co. — Balance  Sheet  Dec.  31   1917. 


Plants 

Securities  of  other  cos 

Cash 

Notes  and  accounts  receivable 

Material  and  supplies 

Miscellaneous 

Sinking  fund 


-.-$14,936,840 
685,419 

57,015 
336,811 
144,663 

25,089 
729,484 


Total  each  side $16,915,321 


First  preferred  stock 

Second  preferred  stock 

Common  stock 

Bonds,  Omaha  El.  L.  &  P. Co. 

10-year  5%  notes 

Notes  payable 

Accounts  payable 

Accrued  accounts,  <fcc 

Reserves 

Surplus 


$3,500,000 

1,000,000 

5,000,000 

3,000,000 

1,500,000 

1,257,607 

398,913 

76,120 

1,067,513 

115,167 


a  5577  000  pledged  to  secure  S415.000  2-year  6%  secured  gold  notes. 
b  Capital  stock,  $15,000,000;  par  value  outstanding,  issued  under  the  laws  of 
Virginia  for  assets  valued  at  52,851,009.     c  Includes  SI, 386,321  notes  payable. 

Current  Liabilities  Dec.  31  1917  and  Portion  Thereof  Due  American  Power  &  Light  Co. 


Current  Liob.  Ami.  Due. 
Kan.G.&El.Co..$l,796,073  $1,279,935 
Pac.P.&Lt.Co..  1,129,846  554,138 
Portl'dG.&C.Co.       657,131  70,263 

Nebraska  Pow. Co.  1,732,641         797,111 
— V.  106,  p.  1798,  818. 


Current  Liab.  Amt.  Due. 

S.W.TJlil.Co $1,038,595  $1,023,744 

S.W.  P.  &L.  Co.    1,709,604  547,200 

Tex.  P.  &  Lt.  Co.    1,846,043  976,172 

Ft.  W.P.&L.  Co.       152,943  


Mt.  Vernon-Woodberry  Mills,  Inc.,  Baltimore. 

{Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Pres.  Howard  Baetjer,  Baltimore,  Mar.  25,  wrote  in  subst.: 

Operations. — The  mills  were  operated  at  practically  full  capacity  through- 
out the  year,  although  labor  conditions  have  become  increasingly  unsatis- 
factory. Extensive  renewals  of  equipment  have  cost  S375.000,  including 
spinning  and  twisting  machinery,  new  card  room  equipment  and  new  looms. 
In  addition,  $51,000  has  been  expended  for  betterments,  such  as  new  ware- 
house facilities,  operatives'  houses,  &c. . 

Sales  of  Property. — None  of  the  three  idle  mills  in  the  neighborhood  of 
Baltimore  have  found  a  purchaser,  but  the  Druid  Mill  tract  and  meadow 
land  have  been  sold,  ground  rents  of  $3,200  per  year  being  bought  in. 

Sales  to  Government,  etc. — The  demand  for  our  product  for  war  purposes 
has  become  very  great  since  March  1917,  and  the  greater  part  of  the  equip- 
ment is  now  operating  upon  Government  contracts.  The  entire  produc- 
tion however,  has  not  been  taken  by  the  Government,  permitting  the 
production  of  fabrics,  such  as  harvester,  sail,  belting  duck,  &c.,  for  essen- 
tial industries.  The  Government  requirements  for  heavy  fabrics  are  al- 
loted  among  all  duck  mills  upon  the  basis  of  individual  capacity  at  prices 
determined  by  the  War  Industries  Board. 

The  amount  of  export  business  for  1917  shows  a  falling  off,  due  both  to 
the  demand  from  the  Government  and  the  difficulty  of  making  shipments. 

Cotton — Note  Issue.— The  price  of  cotton  has  increased  from  1/c.  in  Jan- 
uary to  32c.  in  December,  resulting  in  a  corresponding  increase  in  the  value 
of  finished  goods  and  materially  increasing  our  requirements  for  working 
capital.  On  Jan.  1  1918  the  company  issued  $2,000,000  of  One-Y  ear  notes. 
The  proceeds  of  the  sale  of  these  notes,  together  with  a  portion  of  earnings, 
were  used  for  the  payment  of  the  issue  of  $2,500,000  of  notes  maturing 
Feb.  1  1918  (V.  105,  p.  2369;  V.  106,  p.  195). 

Results. — Your  company  has  had  a  successful  year  and  the  earnings  have 
beon  large.  Those  earnings  have  been  used  to  meet  the  increased  require- 
ments for  working  capital,  to  effect  a  reduction  in  the  indebtedness  and  for 
payment  of  the  initial  dividend  of  2  M  %  declared  upon  the  preferred  stock. 

Ait  initial  dividond  of  2V2  %  was  paid  on  the  pref.   stock  on  Feb.  1 _191* ■■ 

[The  International  Cotton  Mills,  whose  report  is  cited  above,  lorineny 
owned  control  of  the  company,  but  its  interest  is  now  confined  to  52,(JUU.uuu 
of  the  $4,511,900  common  stock.— Ed.] 

INCOME  ACCOUNTS  FOR  CAL.  YEARS  1917  AND  1916  AND  6  MOSi 

TO  DEC.  31   1915.  .„  . 

—Years  end.   Dec.   31—     6  Mos.to 
1917.  1916.         Dec.  31  '15. 

Profit  from  sales $2,563,327     $1,285,845        $402,5/8 

Otherincome 123,737  62,788  30.519 


Gross  income $2,687,064 

Insurance,  taxes,  &c {133,4841 

Interest  on  notes 150,000] 

Reserve  for  depreciation 300,000 

Reserve  for  losses  on  acc'ts  receivable  69,613 

Reserved    for   Federal   income,    &c, 

tuxes,  and  contingencies 650.000 

Prof.  div.  [paid  Feb.  1  1918] (2J4%)152,730 

Total  deductions 

Balance,  surplus 


SI  .348.633 
8283.834 

200,0001 
48.073/ 


$433,097 
$104,451 

131.560 


$1,455,827 

SI. 231, 237 


$531,907 
$816,726 


$236,011 
$197, 0S6 


BALANCE  SHEET  DEC.  31. 


,is — 
Property  &  plants  x5 

Good-will  4 

Invest  ments 

Cash 

Notes  rec 

Acots  recelv.,  less 

reserve 1 

Mdse.    i 
Other  assei  i     . 


I'M  7. 

s 

128,003 

915.802 

34,6521 


1916. 

5 

6,185,638 

264,662 

1102, 382 


696,556 

(117.702 
13,805 


1,198,288 

2,251,439 
30,159 


Total 


.11,539,784     9.012.086  20,211,253   IS.257,973   12,678,453    12,205,229 


Total 1  o  .572 .6 : 7   14,743,869 


Liabilities— 
7'",  cum.  pref.  stk.i6 
Common  stock 

.■  Feb. 

1918  2 

Account  3  payable  - 

Accrued  accounts. 
Div.    declared    & 

pay.  Feb.  1  1918 
Reserves  for  Fed'l 

war  taxes*  Con. 

Other  reserves 

Surplus 2 


1917. 
8 

511.900 

2-7.971 
11  1.151 

152.730 

051,317 


1916. 

5 

7.0. 109.200 

zl. 511.900 

2,500.000 
125.198 
132. S43 


1150.9 16 
1.013.811 


Total 


2.017    14.743.S68 


x  After  deducting  in  1917  $214,397  reserve  for  depreciation  of  plants. 
y  Aftor  deducting  in  1917  $186,768  reserve  for  cotton  price  adjustment. 
z  After  deducting  $1,640,800  pref.  and  S93S.100  common  stocks  in  treas- 
ury.—V.  106.  p.  1691,   195. 
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International  Cotton  Mills  (Massachusetts  Corpor'n). 

(Report  for  Fiscal   Year  ended  Dec.  31   1917.) 

This  company  owns,  as  shown  by  its  balance  sheet  below,  20,000  shares  of  common 
stock,  par  value  $2, 000, 000,  being  a  large  minority  interest.  See  separate  state- 
ment of  that  company  below. 


PHYSICAL  PROPERTIES  OWNED  AND  CONTROLLED. 


-Spindle. 


Properties  Owned  i?i  Fee  Simple —  1917. 

Stark  Mills,  Manchester,  N.  H 107,496 

La  Grange  Mill,  La  Grange, Ga 9,984 

Hogansville  Mill,  Hogansville,  Ga 10,358 

Properties  Controlled — 
Bay  State  Cotton  Corporation: 

Warner  Mill,  Newburyport,  Mass 21,624 

Le  Roy  Mill,  Le  Roy,  N.  Y 10,080 

Lowell  Mill,  Lowell,  Mass 

Cosmos  Cotton  Co.,  Ltd.,  Yarmouth,  N.  S IS, 404 

Imperial  Cotton  Co.,  Ltd.,  Hamilton,  Ont 11,220 


Looms 

1917.     1916. 


21,624 
10,080 


18,388 
11,220 


372 
173 
151 


310 
173 
151 


Total 189,176     185,760     3,185     3,145 

SALES  AND   PRODUCTION  OF  FINISHED   GOODS    {IN  POUNDS). 

-Sale  of  Finished  Goods-    -Production  of  Fin.  Gds- 


1917. 

Stark  Mills.. 15,364,000 

La  Grange  Mills 3,642,000 

Hogansville  Mill 4,570,000 

Bay  State  Cotton  Corporation...  9,141,000 

Cosmos  Cotton  Co.,  Ltd 3,654,000 

Imperial  Cotton  Co.,  Ltd 2,216,000 


1916. 
15,754,000 
3,721,000 
3,105,000 
6,587,000 
3,740,000 
2,164,000 


1917. 
15,455,000 
3,592,000 
4,405,000 
9,227,000 
3,742,000 
2,154,000 


1916. 
14,467,000 
3,265,000 
2,843,000 
6,754,000 
3,579,000 
2,035,000 


Grand  total 


...38,587,000     35,071,000     38,575,000     32,943,000 


.STOCKS  AND  BONDS  OF  SUBSIDIARY  COMPANIES  DEC.   31    1917. 


Out- 
standing, 
Bay  State  Cotton  Corporation:  Par  Valve. 

First  preferred  7%  cumulative 5500,000 

Second  preferred  stock 321,500 

Common  stock .   390,600 

Combined   percentage . 

Boston  Yarn  Company 100,000 

Cosmos  Cotton  Co.,  Ltd.,  capital  stock...  600,000 

deb.  bonds  6%.  255,000 

Imperial  Cotton  Co.,  Ltd.,  pref.  7%  cum...  350,000 

common  stock..  250,000 

Combined  percent 


Per  Cent  Owned 
by  Internal'. 
Cotton  Mills. 


100% 
100% 

58.75% 
100% 
78.4% 

76.03% 

36.56% 
59.58% 


Per  Cen 
Owned  b<j 

Public. 
100% 


41.25% 

21~.6%~ 

100% 
23.97% 
63.44% 
40.42% 

The  company  also  owns  all  the  outstanding  common  stock  of  the  J.  Spencer 
Turner  Co.  ($175,000),  which  stock  is  now  without  voting  power.  It  also  owns 
$189,700  of  pref.  3tock  (out  of  5990,800). 

The  J.  Spencer  Turner  Co.  on  Dec.  31  1917  had  also  outstanding  S346.000  6% 
■debentures.  > 

COMBINED   RESULTS    (BY   QUARTERS)    FOR   CALENDAR    YEAR    1917. 

(Including  Internationil  Cotton  Mills,  Bav  St-tte  Cotton  Corp..  Boston  Yarn  Co.,  Im- 
perial Cotton  Co.,  Ltd.,  and  Cosmos  Cotton  Co.,  Ltd.,  but  not  lire  J.  Spencer  Turner  Co- 


-Quarters  ending- 


Calendar  Years 

1917.  1916.  1915. 

S  5  5 


Mar. 31' 17  JuneW  17  Sept.30'17  Dcc.31'17 

Gross  prof.S26,187  1,105,681  1,069,528  1,407,223  4,408,618  1,857,890  1,156,408 
Net  profits. 734,351  1,003,650  977,910  1,284,669  4,000,5S0  1,472,377  824,946 
U.  S.  war  taxes  (max.  est.),  $1,096,000;  Can'n  war 

taxes  (rnax.  est.),  $146,661;  contingencies,  S25, 000  1,267,661    ..   . 


Balance  of  net  profits 2,732,919  1,472,377      824,946 

Propor.  amt.  of  prof,  to  I.  C.  M.  Co.  (below) 2,595,779  1,376,121      753,802 

Interest  on  6%  notes 240,000      240,000      240,000 


Balance,  surplus  (sec  below) 2,355,779  1,136,121      513,802 

CONSOLIDATED    INCOME   ACCOUNT    (INCLUDING   SAME   COMPANIES) . 

Calendar  Years.       1917.  1916. 

Trad.,  &c,  profit. $4, 363, 261  $1,817,717 

Mlscell. Income.  .       43.199         37,790 


Interest  earned.. 


2,159 


Gross  profit-!    (see 

above) $4,408,618  $1,857,890 

Net  profit  for  calendar  years  (sc  above) 


Deprec  _  reserve.. 

Deben.  redeemed. 

2,383  |  Prem.  on  bds.,&c. 

Current  interest.. 

Miscellaneous 


1917. 

5230,383 

27,000 

17,640 

110,016 

14,000 


U.  S.  war  taxes  (max.  est.),  $1,096,000;  Canadian  war  taxes 
(max.  eat.),  $146,661;  cont  .'ioo 


.54.000,580  51,472,377 


1,267,661 


Balance  of  net  profits -52,732,919  51,472,377 

Proportion  of  net  profit  accrued  to  International  Cotton  Mills 

on  basts  of  its  earning  ownership  In  sub.  oos._   .52,595,779  51376  121 

Less — Int.al  8'     on  $4,000,000  5  due  June  1  1918, 

paid  by  International  <  lis 240.000       240,000 


Net  profit  accrued  to  International  Cotton  Mills  (above). .$2,355,779  51,136,121 
Note. — Of  •  the  year   (as  above),   S2,.'!.r>5,779  in   1917  and 

$1,136,121  in  1916,  $1,150                  190,372,  respectively,  was  earned  or  collected 
by  International  Cotton  Mills  ggj  a 

RESULTS  (nv  (917  (EXCLUDING  SUR.  COX.). 


Calendar  Years 

1917.  1916. 


Mat  0'17Dec.31'17       1917.         1916  1915 

Gross  profits.?  i  116,521   $1,838,489  $866,253  $546  185 

Net  prof ii  5a     1,638,173     681,264     380'641 

Dlvs.recci 

(below)...        9.10S  9,108       25,207         9.108  52,530         9,108 


16.33S 


Total..       $395,  07  $471,863  $1,690,703  $690,372  $396,979 

Int.on6%notes  60,000      60,000      60,000      60,000       210.000    240,000    240.000 


Bni  U1.863  $1,460,703  $460,372  $156,979 

U.  s.  excess  pro  ,  300,000 


Balance  of  n"t  pro!  .clow). 


51.150,703  $450,372   $156,979 


income   ACCOUNT  ,       ;  excluding  -\r/t.   cos". 


1917  1'itr, 

$1,740,593   1771,646 

ll>27        37,737 


Mfif  .  ttO  .  ;.r.,flr 


Depp- 

Currei 


Nei  pr 


MIT  1916. 

$1,638,173  $61  1,264 




II.  S. 

Idend  1 


,30   9,108 

03  $690,372 
240,000  240,000 
300,000 


119,060 
*  i"  1916  thi  eferred  dividends  In  air 

l 


A I  1 

Ro.'ll    r  I  „.,        -,|     |Q|| 

I] 

Beouiitli 

2d  pref    1.  immon 

BtOCl  i-lI 

Boston   Vnrn  <■.,  ,   |  .00  1 

Qoodwlll  aocoun 

Rocurii  1 

perlal  Cotton  1  !o  .  Ltd  .  p 

aii'l  'ill  shfl     1 1  1 

191 ,40 
J.  Spenoer  Tu  net  >  r  $175  bob) 

and  1 ,897 
Mi    Vemot 

(par  $2,000,000) 


1917. 

$l,4t> 


n 
200,000 

0,81  I 


1916 


712,100 


361,71)11 

Amount  due  from  Bay  State  Cotton  Corp.,  5528,571  (also  in 
1916,  Boston  Yarn  Co . ,  5236 ,2 14) 

Cash,  5346,302;  J.  Spencer  Turner  Co.  account  sales,  5381,- 
643;  sundry  accounts  receivable,  536,773;  total 

Inventory — Cotton,  yarn,  &c.,  5783,458;  goods  in  process, 
5717,772;  finished  goods,  5429,435;  supplies,  5179,474..- 

Prepaid  insurance  and  estimated  dividends  receivable 

U.  S.  Liberty  bonds  (4s,  1942) 


1917. 

528,571 

764,718 

2,110,138 

78,684 

109,500 


1916. 
914,702 
599,806 


1,215,543 
50,240 


Total 515,144,174  513,969,453 

Liabilities — 

Preferred  stock  (7%  cumulative)  issued S3, 

Common  stock  Issued *4, 

Five-year  6%.  notes  duo  June  1  1918 4,1 

Notes  payable,  S'200,000;  accrued  interest  on  notes,  S20.000; 

accounts  payable,  5330,592;  total 

Reserve  for  excess  profits  and  income  taxes 

Reserve  for  depreciation  of  plant,  machinery,  &c 

Surplus  (see  footnote  a  below) al. 


,735,400 
,834,308 
,000,000 

550,592 

300,000 

380,216 

1,343,658 


53,545,700 
4.834,500 
4,000,000 

882,548 

~245~,592 
461,113 

Total S15.141.174  513,969,453 

*  After  deducting  S165.692  held  in  treasury,     a  After  deducting  510,000  reserve 

for  accrued  legal  expenses. 
Cotton  at  storage  warehouse  at  cost,  51,481,258,  le3s  51,481,258  due  bankers  on 

account  of  acceptances  made  by  them  under  letters  of  credit  secured  by  warehouse 

receipts. 

INCOME  ACCOUNTS  OF  SUBSIDIARY  COS.   FOR  CALENDAR    YEAR   1917. 

Bay  State         Boston        CosmosCot.  ImperialCot. 

Cotton  Co.         Yarn  Co.        Co.,  Ltd.        Co.,  Ltd 

Net  profits,  after  depreciation.  __      5801,169      *S292,548      aS189,204      aSlll,S24 

First  preferred  dividends (7%)35,000     (12)12,000        (6)36,000      (10)35,000 


5280.548        S153.204  576,824 

131,100  119,992  62,195 

a  After  deducting  Canadian  war 


Balance,  surplus,  for  1917 $766,169 

Balance,  surplus,  for  1916 131,076 

♦After  providing  for  Federal  taxes   (est.). 
taxes,  &c. 

BALANCE  SHEETS  OF  SUBSIDIARY  COMPANIES  AS  OF  DEC.  31  1917. 

f  Bay  State         Boston       CosmosCot.    Imper'ICot. 

Assets —  Cotton  Corp.      Yarn  Co.        Co.,  Ltd.         Co.,  Ltd. 

Plant,  machinery,  &c $1,568,623        $1,103,798        5971,764 

Good-will  account 300,000 

Investments 

Due  from  Boston  Yarn  Co 86,909 

Cash 42,466 

Accounts  receivable 24,581 

Inventory 2,291,381 

Miscellaneous 15 ,069 


102,130 
686,118 


833 


6,664 

40,003 

762.99S 

13,791 


3,040 


831 

60,228 

498,496 

6,126 


Total 54,329,029        S789.0S1     51,927,254     51,540,484 


Liabilities — 

First  preferred  7%  cumulative 

Second  preferred  7  %  non-cum 

Common  stock 

Debentures 

Amounts  due  to — 

International  Cotton  Mills 

Bay  State  Cotton  Corporation. 

Accounts  payable 557,832 

Accrued  accounts 10,478 

Reserve  for  Federal  taxes  (est.)__      750,000 

Reserve  for  mdse.  inventory 100,000 

Depreciation,  &c 110,000 

Surplus 1 ,060,049 


S500.000 
321,500 
390,600 


528,571 


S100.000 


86,909 
186 


46,000 


555,985 


S600.000 
d255,000 


S350.000 
"250",666 


e333,323    c371,736 


100,000 


84,466 
554,465 


60,000 

152,220 
356,528 


_Total 54,329,029        5789,081     Sl.927,254     51,540,484 

~ (-"includes  bankers'  note  payable,  $295,000;  bankers'  secured  loans,  545,000,  and 
accounts  payable,  $31,736.  d  Includes  first  issue  debentures,  $75,000,  and  Scries 
"B"  debentures,  5180,000.     e  Includes  5260,000  bankers'  notes  payable  and  $73,323 

accounts  payable,  f  Cotton  obligations  of  8249,278  secured  by  warehouse  receipts 
excluded  from  both  assets  and  liabilities. — V.  106,  p.  1130,  504. 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

Alabama    Central    RR. — Bond    Litigation. — 

Seo  Southern  Ry  below. — V.  84,  p.  219. 

American  Lt.  &  Traction  Co.,  New  York. — Quarterly 

Report.— Pres.  Alanson  P.  Lathrop,  May  1 ,  wrote  in  subst.j 
As  a  result  of  the  extreme  coldTwitb  heavy  falls  of  snow  in  Jan.  and  Feb., 
causing  a  marked  Increase  in  operating  expenses  for  the  last  quarter, 
tho  statement  herewith  presented  is  not  as  favorable  as  had  been  expected. 
It  is,  however,  gratifying  to  report  that  while  January  showed  a  heavy 
decrease.  February  showed  but  half  the"  decrease  of  January,  and  March 
showed  a  gain,  compared  with  a  year  ago. 

Difficulties  incident  to  econoinie  operation  are  (ill  probable,  yet  in 
consequence  of  the  splendid  increase  in  gross  business,  as  well  as  to  the 
fact  that  we  have  favorable  and  long  time  contracts,  some  recently  entered 
upon  and  others  to  become  operative  later,  and  in  view  also  of  the  possible 
increase  of  rates  with  some  of  our  companies,  future  reports  should  show 
better  net  results. 

On  April  2  1918,  tho  regular  quarterly  cash  dividend  of  1  '..','  was  d<- 
clared  to  holders  of  preferred  stock;  a  quarterly  cash  dividend  of  l%% 

to  holders  of  common  stock,  and  a  StOCK  dividend  <o  holders  of  common 
stock,  at  the  rate  of  2U  shares  of  Common  stock  OH  every  100  shares  of 
common  stock  outstanding;  all  payable  May  1  1918  to  holders  of 
record  April  11  1918. 

EARNINGS  FOR  YEARS  ENDING  MARCH  31. 
Earns,  from        Olhr-r  Pref.Div.     Com.  'nnce. 

Sub.  Cos.       Income.       Penses.       (6%)       Cash  10 
1917-18-$4,131,467  $1,031,304  $349,369  $854, i;  ;  ,348 

185 5J 

Th 
to  10%  or  $2,035,883  in  the  yi  Mar.  31    19  H.846,692 

in  1916-17,  leaving  a  debit  balance  of  $112,535 in  1917-18  against  a  surplus 
balance  or  |9 1 1 ,3  id  i"  1916-1 7,  bul  a  total  profit  and  lo  s  surplus  of  $11.- 
990.098   March   31    1918,   again  i  12    March  V.    106, 

p,   1037,  921 

Arcade   &   Attica  RR. — Bonds. — 

This  companyThas  applied  to  the  Nov  Vorti  P  3  ('or.nni-.ion  for  per- 
mission to  Issue  $10,000  in  bond  ■  to  be  u  ed  as  coll  not,. 
dated  Nov.  1917,  to  pay  for  improvements  and  equip'nl       \.  [05,  p.  180, 

Atchison  Topoka  _  Santa  Fe  Ry.     Offici    f) 

\i  the  annual  meeting  last  week,  tl ffl  ibolished. 

President  Rl]  "When  <'i"  191  urns  are 

in.  the  world  will  know  more  about  tho  bwest  than  It  ever  knew 

before       '  id  all   the  other  States  In  the  South  nave 

pn.  p  .1  enormous  crop  yield,     Our  reports  unlformlj    are  good. 

Onlj   one  spot   in  om-  entire  terrftorj   gave    • 

■  ir\  woatl  ir  made  troublo  for  the  cattle 

Indu  try,  but  i  -  i !  •  «  here  tho  spring  rain  1  the 

________________ 

""Boonville  Railroad  Bridge  Co.     Bon 
Twelve  king  fund  gold  bond 

I  j  ini'iit  .In!  .nd  int     at   ' 

.     .,  .  .    \    i .  t     i.  V.  104,  ] 

Boston  <fc  Albany  RK 

bo— g      \     106,  p 

Boston  &  Maine  RR.      \  i 
Bee     Fn  bove.— >     106.  p 
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Brooklyn  Rapid  Transit  Co. — New  Mortgage  for  Same 
Amount  to  Reptace  old  -\'",  Mortgage  Under  Which  only 
$3, 4f>!>, 000  Bonde  an  Held  by  Public— Officera  Hope  to 
Announce  Financing  of  Not*  Teeu*  Due  July  1  at  Meeting 
May  23.— The  shareholders  will  vote  May  23  upon  authoriz- 
ing a  mortgage  for  not  exceeding  1150,000,000,  covering  all 
property  and  franchises  now  owned  (except  any  expn 
excluded  i  or  hereafter  acquired  in  exchange  for,  or  with 
the  proceeds  of,  the  bonds  issued  thereunder.  Such  of 
said  bonds  as  may  be  determined  by  the.  Board  may  bo  made 
convertible  into  stock  of  the  company.  The  present  $150,- 
000, ()()()  First  Refunding  Mortgage  of  1902  is  limited  to 
bonds  bearing  4','  interest  and  for  that  reason  only  $3,459,- 
000  are  in  the  hands  of  the  public.  The  new  mortgage 
will  permit  of  the  issuo  of  bonds  bearing  such  rate  or  rates 
of  interest  as  the  directors  shall  decide  at  time  of  issue. 

The  directors  hope  to  be  able  to  present  for  the  information 
of  the  stockholders  at  this  special  meeting  a  plan  for  taking 
care  of  the  $57,735,000  of  Secured  Gold  notes,  due  July  1. 
Digest  of  Circular  Signed  by  President  T.  S.  Williams  April  29  1918. 
Proposed  New  Mortgage,   to   be   Generally   Similar   to   Present 
First  Refunding  Mortgage. 
The  mortgage  proposed  is  intended  to  take  the  place  of  the  First  Refund- 
ing Gold  Mortgage  dated  July  1  1902,  authorizing  bonds  aggregating  $150,- 
000,000.  and  in  amount,  character  and  scope  its  terms  will  be  generally 
similar  to  those  of  the  mortgage  for  which  it  is  substituted.     The  mortgage 
will  make  provision  to  replacing  with  new  bonds  and  in  due  time  retiring 
bonds  issued  under  the  1902  mortgage,  in  which  event  the  earlier  mortgage 
will  be  satisfied,  and  the  collateral  securing  the  same  will  be  covered  directly 
by  the  lien  of  the  new  mortgage. 

Large  Amount  of  Collateral  Assets  Against  Small  Amount  of  Bonds  Sold. 
The  First  Refunding  Mortgage  of  1902  served  a  useful  purpose  so  long 
as  prevailing  rates  of  interest  were  low.  The  maximum  rate  authorized 
was  4%  and  for  many  years  it  has  been  impossible  to  sell  bonds  bearing 
that  rate  of  interest  except  at  a  considerable  discount.  Because  of  this 
condition  no  bonds  whatever  under  this  mortgage  have  been  sold  since 
February  1909.  In  the  meanwhile,  however,  the  company  has  acquired 
additional  properties,  until  there  are  now  deposited  with  the  Trustee,  as 
collateral  security,  stocks,  bonds  and  certificates  of  indebtedness  of  a  par 
value  of  more  than  $84,400,000,  and  there  are  additionally  pledged,  subject 
to  the  lien  of  the  $7,000,000  B.  R.  T.  Mortgage  of  Oct.  1  1895,  securities  and 
stocks  of  a  par  value  of  $11,605,000 — making  in  all  upwards  of  $96,000,000 
of  collateral  assets,  from  which  practically  all  of  our  income  is  obtained. 
As  against  this  substantial  amount  of  assets  there  are  only  $3,459,000 
of  the  Refunding  4%  bonds  outstanding  in  the  hands  of  the  public.  The 
remaining  $23,548,000  of  bonds  issued  under  the  same  mortgage  are  in  the 
treasury  of  the  company  unsold,  or  deposited  as  collateral  to  loans,  with 
the  exception  of  $1,761,000  owned  by  a  constituent  company  and  $93,000 
in  process  of  certification.  To  supply  the  money  needed  for  the  acquisition 
of  properties  for  which  these  unsold  bonds  were  authenticated  and  delivered 
has  been  a  severe  drain  on  the  general  funds  of  the  company.  ■■  #?<-•"* 
New  Mortgage  May  be  Needed  to  Aid  in  Financing  $57,735,000 
Note  Issue  Due  July  1  1918. 
Obviously  this  situation  should  not  continue,  and  the  company  should 
have  available  bonds  which  are  more  readily  salable  as  occasion  requires 
and  favorable  opportunity  is  presented.  In  view,  moreover,  of  the  neces- 
sity for  providing  for  the  $57,735,000  of  Secured  5%  Gold  notes  which 
mature  on  July  1,  next,  it  may  be  desirable  to  have  available  additional 
bonds  for  collateral  to  any  extension  or  renewal  of  those  notes,  or  for  any 
loans  negotiated  for  pasTnent  thereof  in  whole  or  in  part. 

New  Issue  Intended  Eventually  to  Replace  All  Bonds  of  System  Except  New 

York  Municipal  Ry.  Corporation  1st  Mortgage  5s. 
This  new  substitute  mortgage  should,  like  the  mortgage  of  1902,  be  large 
enough  in  authorized  amount  to  take  up,  exchange  or  retire  either  at  or 
before  maturity  all  the  bonds  of  the  system,  so  that  eventually  the  new 
mortgage  will  be  the  only  one  outstanding  on  the  system  with  the  exception 
of  the  New  York  Municipal  Railway  Corporation  5%  First  Mortgage 
issued  for  subway  extensions,  &c,  most  of  the  bonds  Issued  thereunder 
being  now  deposited  as  collateral  to  the  Secured  Gold  notes. 

Proposed  Disposition  of  New  $150,000,000  Bond  Issue  {Same  Total 
as  Refunding  Mortgage  of  1902). 
(a)   Raserve   for   retirement   of  bonds   issued   under   B.    R.    T. 

mortgage  of  Oct.  1  1895- $7,000,000 

(6)   Reserve    for    taking  up,   exchanging  or  retiring  mortgage 

bonds  of  consti  tuent  companies 53 ,033 ,000 

(c)   Reserve    for   replacing,  taking  up,  exchanging  and  retiring 

B.  R.  T.  Refunding  4s 27,007,000 

f  Bonds  equal  in  par  value  to  these  heretofore  issued  under  the 
Refunding  4%  Mortgage  and  subsequently  converted  into 
B.  R.  T.  stock  and  canceled — it  being  the  present  intention 
to  use  such  portion  of  these  bonds  as  may  be  required  for  pur- 
pose of  collateral,  and  if  not  so  used  they  may  be  used  for  the 
acquisition  of  additional  properties  and  for  other  purposes  to 

be  authorized  by  the  mortgage 29,619,000 

(e)   For  additions,  improvements,  new  properties,  &c 33,341,000 

It  is  proposed  that  the  mortgage  shall  bear  date  June  1  1918,  and  mature 
June  1  1968,  and  shall,  subject  to  any  lien  of  the  B.  R.  T.  $7,000,000 
mortgage  of  Oct.  1  1995,  be  secured  by  all  properties  now  securing  the 
First  Refunding  4%  Mortgage,  and  by  properties  acquired  with  the  pro- 
ceeds of  the  new  bonds. 

The  rate  of  interest  on  the  new  bonds,  as  well  as  any  privilege  of  redemp- 
tion, will  be  fixed  by  the  board  of  directors  prior  to  the  issue  or  disposal 
of  the  same  from  time  to  time,  and  the  mortgage  will  authorize  the  issue 
of  other  bonds  for  a  like  face  amount  carrying  a  lower  rate  of  interest  to 
take  the  place  of  any  bonds  redeemed  or  retired  by  substitution. 

Such  of  the  bonds  as  may  from  time  to  time  be  determined  by  the  board 
may  be  converted  into  stock  of  the  company,  during  such  periods  and  upon 
such  terms  as  the  board  may  fix. — V.   106,  p.   1795,  1576. 

Canadian  Northern  Ry. — May  2  Interest  Unpaid. — 

The  directors  recently  announced  that  the  earnings  for  the  half-year 
ended  Dec.  31  1917  were  insufficient  to  enable  them  to  declare  any  interest 
to  bo  payable  May  2  on  .5 '"(  Income  Charge  Convertible  Debenture  stock. 
No  interest  has  been  paia  on  this  stock  since  1915. 

Sub.  Co.  Bill.— 
See  Toronto  Niagara  &  Western  Ry  below. — V.  106,  p.  1796,  1688. 

Canadian  Pacific  Railway. — Financial  Statement  of  Espe- 
cial Interest  Made  by  Chairman  at  Annual  Meeting. — The 
statement  made  by  Chairman  Lord  Shaughnessy  to  the  share- 
holders at  the  annual  meeting  in  Montreal  on  May  1  is  given 
in  full  on  subsequent  pages  of  to-day's  "Chronicle." 

This  statement  not  only  reviews  the  salient  features  of  the 
company's  history,  but  also  summarizes  in  striking  fashion 
the  facts  regarding  the  company's  assets  and  financial  opera- 
tions indicating  the  justice  of  its  plea  for  fair  treatment  at 
the  hands  of  the  Canadian  Government. 

Especially  noteworthy  is  the  fact  that  while  the  cost  of 
the  company's  railway  system  as  described  in  the  Chair- 
man's memorandum  has  been  $818,000,000  (or  $61,000  per 
mile),  against  which  there  is  outstanding  capital  of  all  classes 
amounting  to  only  $023,000,000,  there  are  also  in  tho  com- 
pany's possession  extraneous  investments  and  resources  ag- 
gregating $137,000,000,  and  unsold  land  grants,  coal  mining 
and  other  properties  to  a  total  of  $116,000,000,  making 
in  all  an  aggregate  of  $253,000,000  of  "outside  assets." 


Il  appears  further  that  the  highest  dividend  paid  to  the 
Company's  shareholders  from  transportation  revenue,  namely 
7',  per  annum,  "is  only  equivalent  to  2yx' ',  per  annum  on 
the  coal  of  the  railway  system,  and  if  the  dividend  of  3% 
from  special  income  he  added,  making  a  total  of  10%  p'  r 
annum,  the  distribution  is  less  than  2J4%  on  a  conservative 
valuation  of  the  company's  total  assets."  See  the  statement 
in  question  and  compare  V.  10G,  p.  1241,  1679. — V.  106,  p. 
1343. 

Cape  Breton  Electric  Co.,  Ltd.,  Sydney,  N.  S. — Earns. 

Cal.      Gross        Net  [after  Interest  Sinking  Pre/.Dirs.Com.Dits.  Balance, 

Yrs.  Ear  minis.      Taxes.)  Changes.  Fund.         <(>%)          (3%)       Surplus. 

1917.S-Kil.0-i2     $165,835  163.292  815,360     $14,040     $33,750     $39,393 

1916.   393.667        162.402  62,968  15,360       14,040       33,750       36,284 
— V.  105.  p.  1103. 

Chicago  Burlington  &  Quincy  RR. — New  Director. — 

Howard  Elliott  lias  been  elected  a  director  to  succeed  Major  G.  T.  Slade. 
—  V.   106,  ]>■  1  126.  601. 

Chicago  &   Eastern  Illinois  RR. — Payment  on  Cerlif. — 

Notice  is  given  (May  1  1918)  that  upon  presentation  of  the  certificates 
of  deposit  on  the  5%  Purchase  Money  First  Lien  Coal  bonds  at  the 
Metropolitan  Trust  Co.,  N.  Y.,  holders  thereof  will  receive  the  sum  of 
$100  on  each  bond  represented  by  such  certificates. — V.  106,  p.  1576,  1343. 

Chicago  Great  Western  RR. — Annual  Earnings. — 
Year  ending  Dec.  31 —  1917.  1916.  1915. 

Operating  revenue $16,368,323  $16,131,692  $14,119,321 

Operating  income $3,146,192     $4,292,013     $3,092,646 

Other  income 1,921,010       1,431,874        1,145,632 

Gross  income -85,067,202     $5,723,887  $4,238,279 

Interest  charges 1   S3, 241,361/   $1,034,022  $1,034,122 

Hire  of  equipment /                        \      1,874,496  1,714.660 

Rents   (leased   roads) 480,000           480,000  480,000 

Preferred    dividends ...(1%)439,266      (2)877,358  (1)438,679 


Balance,  surplus $906,575     81.458,011 

-V.  106.  p.  709. 

Chicago  Milwaukee  &  St.  Paul  Ry. — Annual 


1916. 


1917. 


Cal.  Years 

Revenue —  $ 

Passenger 19,756,835  21,329,946 

Freight 79.648,513  79,957,272 

Mail,  exp.,  &c.   9,338,667  10,258,108 

Incidentals, &c   1,727,521  2,063,432 

Joint  facility-       138,153  130,443 


Total    oper. 
revenue.  110,609,689  113,739,202 


1916. 

Maintenance —  $ 
Way,  &c...  12, 516. 338 
Equipment. 17,533.448 
Traffic  exp.  ..  1,961.979 
Transportat'n  40,307,996 
Gen.  exp.,  &c.  1,445,288 
Taxes  accrued  5,480,119 


$570,819 
Report. — 

1917. 

$ 

10,953.309 

22,015,201 

1.803,964 

48.083,125 

2,340,365 

6,517.212 


Op.  income.31 ,364,518 


22,026.026 
1.819,354 


Other  income — Interest,  dividends,  &c,  received. 

Total  for  calendar  year  1917. 23,845,379 

Int.  accrued  on  funded  debt,  $16,596,624;  rents,  &c,  $2,780,124  19,376,748 
Divs.— Pref.  (7%),  $8,109,206;  common  (4J^%),  $5,283,270..    13,392.476 

Balance,  deficit  for  fiscal  year  ending  Dec.  31  1917 8.923,845 

Dividends  as  above  were  deducted  by  the  company  from  profit  and  loss 
but  shown  here  for  simplicity. — V.  106,  p.  1796,  1577. 

Chicago  St.  Paul  Minneapolis  &  Omaha  Ry. — Bonds. — 

We  are  advised  that  the  Chicago  St.  Paul  &  Minneapolis  First  Mtge.  6% 
bonds,  due  May  1  1918,  are  being  paid  off  at  Central  Trust  Co.,  N.  Y.,  or 
at  option  of  holder  exchanged  ($  for  $)  for  Chic.  St.  P.  Minn.  &  Omaha 
Consol.  Mtge.  6%  bonds,  due  June  1  1930.  The  maturing  issue  has  here- 
tofore been  reduced  to  about  $300,000  whereas  the  outstanding  amount  of 
the  consols  is  now  about  $18,000,000. — V.  106.  p.  1453,  1360. 

Cincinnati  &  Dayton  Traction  Co. — Successor  Co.  In- 
corporated.— 

This  company,  successor  to  the  old  Cincinnati  Dayton  &  Toledo  Traction 
Co.,  was  incorporated  April  26  with  $1,250,000  authorized  capital  stock, 
thus  closing  the  receivership  of  the  old  company,  a  deed  of  transfer  of  the 
properties  being  made  to  the  new  interests.     Compare  V.  106,  p.  295. 

Cleveland    Cincinnati    Chicago    &   St.   Louis  RR. — 

See  New  York  Central  RR.  above.— V.  106.  p.  1036,  817. 

Cooperstown  &  Susquehanna  Val.  RR. — Bonds  Retired. 

The  $200,000  First  Mtge.  5%  bonds,  due  May  1  1918  (interest  of  which 
is  guaranteed  by  Delaware  &  Hudson  Co.)  are  being  paid  off  out  of  surplus 
cash  at  the  First  National  Bank  of  Cooperstown,  N.  Y. — V.  97,  p.  1503. 

Dallas  &  Waco  Ry. — Nov.  1  Coupon  Paid. — 
See  Missouri  Kansas  &  Texas  Ry  below. — V.  104,  p.  559. 

Delaware  &  Hudson  Co. — Bonds  Retired — Report. — 
See  Cooperstown  &  Susquehanna  Valley  RR.  above  and  Hudson  Coal 

Co.  under  "Industrials"  below. 

The  annual  report  for  1917  is  cited  on  other  pages  of  this  issue. — V.  106, 

p.  1344. 

Delaware  Lackawanna  &  West.  R.  R. — Annual  Report. 

The  results  for  the  fiscal  year  ending  Dec.  31  1917  were  announced  late 
yesterday  and  show  gross  earnings  aggregating  857,211,224,  contrasting 
with  $51,580,899  in  1916,  an  increase  of  $5,630,325.  Owing,  however, 
Chiefly  to  an  increase  in  operating  expenses  and  taxes,  the  balance  surplus, 
for  tho  year,  after  all  deductions,  including  20%  on  the  stock,  was  $5,870.- 
607.  as  against  87,756,668  in  1916,  a  decrease  of  $1 .885.461. 

The  coal  output  for  the  year  amounted  to  11,207,707  tons,  an  increase 
of  1,779,245  tons  as  compared  with  the  previous  year. — V.  106,  p.  1344. 

Erie  RR. — Mortgage  Amendment  Approved. — 
The  New  Jersey  P.  U.  Commission  has  approved  the  company's  petition 
supplementing  its  Refunding  &  Improvement  Mtge..  amending  it  so  as  to 
reserve  to  the  railroad  company  the  right  to  extend  the  date  of  maturity 
of  any  underlying  bonds,  prior  bonds  and  other  bonds  for  which  the  com- 
pany is  liable. 

Rehearing  in  Frontier  Electric  Case. — 

This  company  has  filed  a  petition  with  the  New  York  P.  S.  Commission 
for  a  rehearing  and  a  revocation  of  its  order  of  March  19  last  granting  per- 
mission to  the  Pennsylvania  and  the  Delaware  Lackawanna  &  Western 
railroads  to  acquire  the  stock  of  the  Frontier  Electric  Ry  Co. — V.  106.  p. 
1796,  1577. 

Federal  Light  &  Traction  Co.,  N.  Y. — Consol.  Earns. — 

Calendar           Gross  Total  Interest  C.A.Ry.  Sp'g.  Ry.  Balance. 

Year —      Earnings.  Income.  Charges.  AL.Div.  AL.Div.  Surplus. 

1917 $2,867,310  $856,846  $594,454  $84,000  $39,290  $139,102 

1916 2.502.142  864,249  5S6.046  84,000  35.009  159.194 

—  V.  101.  p.  2152. 

Freight  Rates. — New  England  Rates. — 

The  I.-.S.  O.  Commission  has  allowed  an  Increase  in  class  freight  rates 
of  between  6  and  15',  and  in  passenger  rates  to  23i  cents  a  mile  on  New 
England  railroads.  It  was  ruled  that  mileage  rates  might  be  increased  to 
an  average  of  2*S  cents  and  changes  w  ore  authorized  in  passenger  schedules. 
Increases  in  class  rate-s  were  disallowed  for  Canadian  Pacific  and  Bangor 
&  Aroostook  railroads. — V.    106,   p.    1344,    1230. 

Frontier    Electric    Ry. — Sale    Contested. — 

See  Erie  RR.  above  and  compare  V.  106,  p.  1344. 

Guayaquil  &  Quito  RR.,  Ecuador. — Decision. — 

The  suit  brought  by  the  Council  of  Foreign  Bondholders,  of  London,  in 
conjunction  with  Krskine  Hewitt,  against  Speyer  &  Co.,  as  representatives 
of  an  American  syndicate  that  made  a  loan  to  the  Ecuador  Government, 
has  been  decided  by  the  U.  S.  Circuit  Court  of  Appeals  in  New  York  City 
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in  favor  of  Speyer  &  Co.  A  press  report  says:  "The  lower  court  decided 
last  year  in  favor  of  Speyer  &  Co.  on  all  the  principal  points  urged  by  their 
counsel,  Cadwalader.  Wickersham  &  Taft.  The  decision  of  the  Circuit 
Court  of  Appeals  has  settled  the  controversy,  and  it  is  understood  that 
the  representatives  of  the  British  interests  will  not  attempt  to  take  any 
further  appeal  in  the  matter." — V.  106,  p.  1577. 

Indiana  Rys  &  Light  Co. — Rates  Increased. — 

See  Western  Ohio  Electric  Ry  below. — V.  96,  p.  486. 

Inter-State    Public    Service    Co. — Rates  Increased. — 

See  "Western  Ohio  Electric  Ry  below. — V.  96,  p.  1701. 

Kansas  City  Clinton  &  Springfield    Ry.— Coupons. — 

At  the  reorganization  of  St.  Louis-San  Francisco  Ry.  (Nov.  1916),  all 
the  overdue  coupons  on  this  company's  First  Mtge.  bonds  were  paid; 
interest  is  now  being  regularly  met  semi-annually  (A.  &  O.)  at  Old  Colony 
Trust  Co.,  Boston.— V.  103,  p.  2340. 

Lehigh  &  Hudson  River  Railway.    -Earnings 


Cal.  Years. 
Gross  earns.  _S 
Net,  aft.  taxes 
Other  income- 
Gross  income - 


1917. 

i,  247,617 

681,408 

9,851 

691,259 


1916. 

!, 143, 597 

738,540 

7,331 

745,871 


1917.  1916. 

Gross  income.  $691,259  $745,871 
Int.,  rents.&c.  338,485  325,295 
Dividends  .-(12)160,800(14)187,600 
Balance,  surp.    $191,973      $232,975 


-V.  106,  p.  189. 

Louisville  &  Northern  Ry  &  Lighting  Co. — Rates. — 

See  Western  Ohio  Electric  Ry  below. — V.  106.  p.  1689. 

Louisville  &  Southern  Indiana  Traction  Co. — Rates. — 

See  Western  Ohio  Electric  Ry  below. — V.  95,  p.  1040. 
Michigan    Central    RR.— Advanced   Rental.— $8,000,000 
Notes   Due  May   15  Expected  to  be  Paid  Off. — 
See  New  York  Central  RR.  below. — V.  106,  p.  499. 

Missouri  Kansas  &  Oklahoma  RR. — Coupon  Paid. — 

See  Missouri  Kansas  &  Texas  Ry  below. — V.  103,  p.  1687. 

Missouri  Kansas  &  Texas  Ry. — Nov.  1  Coupons  Paid. — 

Interest  due  Nov.  1  1917  on  the  following  bonds  was  paid  upon  presenta- 
tion at  office  of  Agent  for  Receiver,  61  Broadway,  N.  Y.,  on  April  30. 

Missouri  Kansas    &  Oklahoma  RR.  First  Mtge.  5%  bonds,  due    1942. 

Boonville  Railroad  Bridge  Co.  First  Mtge.  4%  bonds,  due  Nov.  1  1951 
(as  to  bonds  called  for  redemption  see  caption  "Boonville  RR.  Bridge  Co." 

Dallas  &  Waco  Ry.  First  Mtge.  5%  bonds  due  1940.— V.  106,  p.  1461. 

New  York  Central  RR.— Notes  Paid  Off.— The  $10,- 
000,000  1-year  notes,  due  May  1  1918  were  paid  off  at 
maturity  at  the  company's  office  along  with  the  $375,000 
Rome  Watertown  &  Ogdensburgh  Terminal  5%  First  Mtge. 
gold  bonds,  also  due  May  1  The  funds  for  this  payment 
form  part  of  the  $16,000,000  thus  far  loaned  to  the  roads  in 
the  N.  Y.  Central  System  at  6%  interest  by  the  U.S.  Govt. 

The  Director-General  of  Railroads  is  also  understood  to 
have  advanced  to  roads  in  the  system  sums  aggregating 
$13,000,000  on  account  of  accrued  rental  under  the  pending 
contracts  for  Government  operation. 

Sums  Received  from  U.  S.  Government  by  Way  of  Loans  and  Advanced  Rental. 

*Advanced  Loan  at 

Rental.  6%  Interest. 

New  York  Central $10,100,000  $13,000,000 

Pittsburgh  &  Lake  Erie 1,200,000  

Michigan    Central 800,000  2,000,000 

Cleveland  Cin.  Chic.  &  St.  Louis 900.000  1,000,000 

*  To  meet  road's  rental,  fixed  charges  and  dividends. 

The  Michigan  Central  has  an  issue  of  $8,000,000  5%  one-year  notes,  due 
May  15,  and  it  is  generally  expected  the  Government  will  advance  funds 
to  retire  these  at  maturity. — V.  106,  p.  1689,  1577. 

New  York  Chicago  &  St.  Louis  RR. — New  Directors. — 

The  board  has  been  increased  to  fifteen  with  the  addition  of  F.  H.  Ginn 
and  W.  D.  Turner  (Secretary),  both  of  Cleveland. — V.  106,  p.  709. 

New  York  New  Haven  &  Hartford  RR. — Rates. — 

See  "Freight  Rates"  above. — V.  106,  p.  1797,  1689. 

New  York  Philadelphia  &  Norfolk  RR. — Earnings. — 

Cat.  Year —  1917.  1916.  1917.  1916. 

Gross  earnings... So. 516. S10  $5,194,158  Interest,  rents,  &c    $358,944  $427,753 

Net,  after  taxes..   1.126,439     1,598,343  Dividends  (12%).      300,000        300,000 

Other   Income 78.083  72,408  Balance,  surplus..     $545,579  $942,999 

—V.  106,  p.  607. 

New  York  Railways  Co. — Fare  Hearings  Adjourned. — 

The  New  York  P.  S.  Commission  has  adjourned  the  hearings  which  have 
been  in  progress  for  nearly  a  year  in  reference  to  the  applications  of  various 
street  railroad  companies  in  New  York  City  to  charge  two  cents  for  trans- 
fers or  to  obtain  other  financial  relief.  Following  the  decision  in  the 
Rochester  Fare  Case  (V.  106,  p.  1461)  in  which  it  was  held  that  the  Com- 
mission was  without  power  to  grant  increases  in  fares  where  the  companies 
were  bound  by  franchise  obligations  to  a  maximum  fare. — V.  106,  p.  929. 

Ozark  Valley  RR.— Sold  at  Auction  to  Supply  House. — 

The  Bender  Iron  &  Supply  do.  of  Shreveport,  La.,  has  purchased  at 
-  for  S200.000  the  3.3  mile  property  of  this  company  offered  at  re- 
sale on  April  22  at  Williamsville,  Mo. — See  V.  106,  p.  1578   1127. 


auction  for  S200.000  the 
ceiver's 

Pennsylvania    RR. —Joint    Ticket    Office   for    Railroads 
Entering  N.  Y.  City  Approved  by  Railroad  Administration. — 

The  plan  for  the  establishment  of  a  central  ticket  office  for  roads  en- 
tering New  York  baa  been  approved  by  the  Railroad  Administration  and  a 
site  at  60  Broadway  in  the  Manhattan  Life  Building  has  been  chosen 
It  is  stated  that,  $60,000  per  year  will  be  saved  in  rentals.  The  companies 
which  will  use  this  office  arc:  Pennsylvania  KR.,  New  York  Central  UK 
Lehigh  Valley  KR..  Delaware  Lackawanna  \  Western  RR.  Now  York 
New  Haven  &  Hartford  KK.,  Baltimore  &  Ohio  RR.  and  the  Erie  RR. 

Electrification   Near  Phila. — 

The  "Electric  Ry.  Journal"  of  Apr.  27  publishes  an  article  with  illustra- 
tions describing  this  company's  electrification  of  its  branch  to  Chestnut 
Hill,  Pa. — V.  [08,  i).  1797.  1080. 

Philadelphia  Company,  of  Pittsburgh.— Rrqulnr  Div.— 

The  regular  quarterly  dividend  of  i  \i%  on  the  common  stork  (par  $50 
a  share)  has  been  declared,  payable  May  15  to  holders  of  record  May  2. 

Subsidiary  Note  Issue. — 

See  Duqueane  Light  Co.  under  "Industrial!"  below. — v.  106.  p.  1797. 

Philadelphia  Rapid  Transit  Co.— Wage  Advance.— 
Effective  M..y  I  this  company  has  granted  a  wage  Increase  of  two  cents 

per  hour  to  the  motorni'ii.  conductor!  and  guards  in  II 

p.    l.il.a,    °2."). 

Pittsburgh  &  Lake  Erie  RR.— Rental  Advanced  — 

Sco  New   York  Central    KK.   above. — V.   106.  p.  500. 

Porto  Rico  Railways  Co.,  Ltd.— Harris,  for  Cal.  Years  — 
\n —  1917  1916.    I  1017  loifl 

dross  earning!    1902,393  1829,067  Orossinoomo  $401211 

>•''•'   '  hi    1416.626    Bond,  Ac,  Interest        "lus'ii. 

Other  Income       ...       4,800        5.347    Preferred  dlvi    (7  .  .■       70.000      70000 

Grow  Income  101    111    |42l ,»;  !    Bal  inoe,  iurp 

was°$*2r084— V^io!    1',,l7V-f"'r  *"  '"'■,iM^  8100.0111)  d-pr.-.  iation  re  OTVB, 


Plymouth  (Mass.)  &  Sandwich  Street  Ry. — Suspends. 

This  company  has  suspended  operations.  It  is  explained  that  a  suit 
to  obtain  $50,000  from  the  city,  which  the  company  claimed  the  city 
promised  as  a  subscription  to  its  capital  stock  has  been  decided,  the  Court 
upholding  the  city  in  its  refusal  to  subscribe. — V.  96,  p.  1490.  -    <** 

Rapid  Transit  in  New  York!— Lockwood  Bill  Approved^1- 

Mayor  Hylan  of  New  York  on  April  30  approved  the  Lockwood  bill, 
providing  relief  for  contractors  on  the  subway  construction.  Arrange- 
ments, it  is  believed,  will  be  made  with  the  present  contractors  to  complete 
the  work  at  cost,  with  the  understanding  that  the  contractors  shall  forego 
all  profits.     Compare  V.  106,  p.  1797,  1689. 

St.   Louis  &  Hannibal  RR. — Company  Reorganized. — 

This  company  was  incorporated  in  Mo.  Dec.  7  1917  as  successor  of  St. 
Louis  &  Hannibal  Ry.,  sold  under  foreclosure  Sept.  28  1917  at  Hannibal, 
Mo.,  for  $30,000  to  the  reorganization  committee,  C.  Ledyard  Blair  and 
Charles  W.   Cox. 

The  new  company  which  took  possession  of  the  property  Dec.  31  1917, 
has  an  auth.  capital  stock  of  $250,000  non-cum.  5%  preferred  stock 
and  $790,000  common  (par  $100)  of  which  all  the  preferred  and  $370,000 
common  stock  has  been  issued  to  the  committee  as  provided  in  the  reor- 
ganization plan  (see  V.  105,  p.  717).  No  bonds,  new  or  old,  authorized 
or  remain   outstanding. 

Holders  of  six  First  Mtge  7%  bonds  of  1886  which  were  not  deposited 
with  the  committee  will,  on  May  16,  receive  $66  39  from  the  proceeds  of 
the  foreclosure  sale  on  each  $1,000  bond,  with  all  coupons  attached,  due 
from  Jan.  1  1890  to  Jan.  1  1917.  Payment  will  be  made  at  the  Hannibal 
(Mo.)  National  Bank.  The  First  Mtge.  Purchase  Money  5%  bonds  of 
i893  ($250,000  outstanding,  see  plan)  have  been  surrendered  to  the  new 
company  and  the  mortgage  canceled. 

Officers  and  directors  of  the  new  company  are:  Officers:  Pres.,  J.  A. 
Jordan;  Vice-Pres.,  Edgar  Palmer;  Sec.  &  Treas.,  Charles  W.  Cox;  Assist. 
Sec.  &  Assist.  Treas.,  William  J.  Wilson.  Directors:  C.  Ledyard  Blair, 
Edgar  Palmer,  H.  M.  Modisett,  F.  M.  Mace,  J.  A.  Jordan,  J.  M.  Wor- 
land  and  Charles  W.  Cox. — V.  105,  p.  1310,  717. 

St.  Louis  (Mo.)  Lakewood  &  Grant  Park  Ry. — Sale. — 

Sale  of  this  property,  which  operated  over  the  Gravois  road  and  in  St. 
Louis  County,  was  approved  on  April  17  by  the  Court. 

The  road  was  sold  for  junk  recently  to  M.  Hoffman  &  Co.,  who  bid 
$20,527  for  the  steel  rails  and  other  equipment,  including  three  cars. 
Henri  Chouteau  was  President  of  the  company. — V.  105,  p.  1898. 

Southern  Railway. — Ala.  Central  Suit  Dismissed. — ■ 
Justice  Whitaker  of  the  New  York  Supreme  Court  has  dismissed  the  suit 
of  O.  J.  Wells,  an  income  bondholder  of  the  Alabama  Central  RR.  (which 
property  was  purchased  by  the  Southern  Ry)  against  the  Southern  Ry  and 
the  Central  Trust  Co.  of  New  York.  The  Court  in  its  decision  said:  "The 
Southern  Railway  was  not  the  successor  of  Alabama  Central  RR.  within 
mortgage  meaning  and  did  not  become  a  trustee  for  income  bondholders 
in  respect  to  paying  interest  on  income  bonds  out  of  net  earnings." — V. 
106,  p.  1037,  297. 

Terre  Haute  Indianapolis  &  Eastern  Traction  Co. — 

See  Western  Ohio  Electric  Ry  below. — V.  106,  p.  1231.  930. 

Toronto  Niagara  &  Western  Ry. — Control. — 

A  bill  was  passed  by  the  Railway  Committee  in  the  House  of  Commons 
at  Ottawa  on  April  24  which  provides  for  the  construction  of  a  line  from 
Toronto  to  Hamilton  and  to  the  Niagara  frontier  with  a  branch  to  Port 
Colborne.     The  Committee's  action  was  based  on  the  following  assurances: 

(1)  The  Toronto  Niagara  &  Western  is  absolutely  owned  by  the  C.  N. 
R.,  though  not  covered  by  the  list  of  C.  N.  R.  properties  in  the  statutes 
of  1914.  It  therefore  passes  into  Government  hands  when  the  Dominion 
formally  takes  over  the  road,  which  will  be  in  a  month  to  six  weeks.  Owner- 
ship is  proven  by  the  possession  of  the  T.  N.  &  W.  stock  certificates  by 
the  C.  N.  R.  and  Government.  There  is  also  a  clause  in  the  road's  1916 
bill  which  makes  it  one  of  the  C.  N.  R.  subsidiaries. 

(2)  The  restrictions  as  to  route  within  Toronto,  &c,  which  were  in  the 
1916  bill  still  exist  and  the  Government  is  pledged  to  observe  them  in 
building  the  lino.  No  work  has  yet  been  done  on  the  road,  but  SI, 500, 000 
has  been  spent  in  survey  and  right  of  way.- — V.  102,  p.  523. 

Trenton  &  Mercer  County  Traction  jCo. — Quashed. — 

Justice  Bergen  in  the  New  Jersey  Supreme  Court  at  Trenton,  N.  J.,  on 
April  25  handed  down  an  opinion  in  which  the  indictments  against  the 
officers  and  directors  of  the  company  were  quashed .  The  City  of  Tren- 
ton had  brought  criminal  proceedings  against  the  company  on  the  allega- 
tion that  by  stringing  wires  and  erecting  poles  on  certain  streets  without 
authority  it  was  guilty  of  maintaining  a  nuisance. — V.  106.  p.  1462,  1345. X 

^ Union  Terminal  Co.  of  Dallas,  Tex. — New  Sec.-Treas. — 

J.  W.  Everman  has  been  elected  Secretary-Treasurer  to  succeed  Murrell 
L.  Buckner,  resigned. — V.  103,  p.  146. 

Union  Traction  Co.  of  Indiana. — Rate  Increase. — 

See  Western  Ohio  Electric  Ry  below. — V.  106.  p.  1681,  1037. 
United    Railways   Co.    of    St.    Louis. — Franchise  Ordi- 
nance.— In  an  address  delivered  at  the  City  Club  of  St. 
Louis  on  April  19,  President  Richard  McCulloch  said  iu  brief: 

The  Controversies. — There  have  arisen  during  the  last  few  years  certain 
controversies  between  the  company  and  the  city.  These  arc:  (1)  The  mill 
tax  of  2%  upon  the  earnings,  this  being  in  addition  to  the  property  tax 
and  the  franchise  taxes  specified  in  the  various  ordinances;  and  (2)  the 
question  as  to  the  underlying  franchises,  the  city  claiming  that  OUT  right 
to  operate  on  the  public  streets  expires  at  the  termination  of  each  individ- 
ual franchise,  while  we  claimed  that  these  underlying  franchises  had  been 
extended  by  two  blanket  franchises,  (a)  tho  St.  Louis  Transit  franchise, 
extending  to  1939,  and  (h)  the  Central  Traction  franchise,  extending  to 
1948.  When  the  franchise  of  the  Jefferson  sVve.  line  expired  in  1911, 
the  city  brought  quo  warranto  proceedings  to  determine  by  What  right 
the  Railways  Company  continued  the  operation  of  this  line  The  Railways 
Company  won  this  case  in  the  Circuit  Court,  and  the  case  was  then  appealed 
by  the  city  to  the  Supreme  Court  of  Missouri,  where  it  is  now  pending. 

Compromise  Ordinance. — After  much  delay  and  many  amendments,  an 
ordinance  was  passed  by  the  Municipal  Assembly  on  March  29  and  signed 
by  the  Mayor  on  April  10  litis,  Unless  .>  referendum  vote  Is  invoked 
within  sixty  days,  the  ordinance  is  now  a  law. 

The  principal  features  of  this  ordinance  arc  as  follows: 

1.  The  franchise  rights  of  the  United  Railways  <-'o.  are  validated  until 
April  12  1948. 

2.  Tho  company  is  required  to  reduce  its  outstanding  mortgage  Indebted- 
ness and  capital  stock  to  the  capital  value  established  iii  the  ordinance, 

3.  A  Board  of  control,  consisting  or  oik-  member  appointed  by  the  city 
and  one  member  appointed  by  the  company .  shall  pass  upon  all  proposed 

extensions,   additions   and    betterments,   and   on   all   charges    to   capital   ac- 
count,    in  the  event  or  disagreement,  a  third  temporary  member  shall  bo 

appointed    In    the   St.    LOUiS   Court    Ol     \ppeals. 

1.  The  city  baa  the  ri'dii .  after  the  expiration  of  ten  years,  and  at  any 
five-year  period  thereafter,  to  purchase  the  railway  system  at  its  then  . 
tai  value, 

The  capital  value  of  the  propertj  i-  established  at  160,000,000,  plus 
the  cot  t  or  am  additions  or  battel  ments  made  to  the  property  after  the  tak- 
ing effect  of  i li i--  ordinance      This  capital  value  I  to  a  valuation 

to  be  made  by   the   Missouri    Public 

\t  the  expiration  of  the  franchise,  ii  the  citj  grants  a  new  franchise  to 
another  party,  the  citj  shall  require  this  grantee  to  purchase  the  propt 
of  the  eompanj  at  Its  then  capital  value. 

The   rale   of   fai  bll    hod    Within    the   cit  \    limits    at    .')   cents    for 

adull  cents  for  children,  with  tha  proi  Iston  that  if.  and  when,  the 

r    s    Commission,  or  other  li  tituted  rate-making  au- 

1 1 1< , t  it  -.  shall  have  the  jurisdiction  to  la wfullj  alter  tl  ,  then  the  1 

11  be  such  as  shall  be  lawfullj  ordered  by  such  authorl! 
1 1: .  1 1  fers  at  0  required  under  t  hi 

The  company  I  ed  to  haul  mail   •  d  freight  under  1 

tain    Conditions,    and  ill   BWitCh    Mack-,   ("l    ttUS   pm  P" 

bj  1  h"  Ml  -  ioui  I  P.  8.  t  !omml 
in  ii    order  oi  Maj    1   1916  are  written  Into  the  ordinance 

in     ii,.   eompanj   la  required  to  pay  the  unpaid  mill  tax  and  Into 

I  proximatel}   I  I   100,000)  In  m  annual  1  the 
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first  |u  s  man!  being  due  within  30  days  after  tho  final  approval  of  the  ordl- 
i,.,M, .  of  Bt.  Louis. 

ii.  The  United  Railways  Co  Is  required  to  pay  one-half  of  19!  of  its  gross 
receipts  in  lieu  of  mill  tax  and  all  Branch  toe  taxes.     Tiiis  tax  may  be  Ina  i 
ai  any  time  during  i ir«-  of  the  franchise  to  not  exceeding  3'  j  of  gross  receipts. 

12.  Ail  net  earnings  in  excess  of  7',  of  the  capital  rolue  may  hereafter 
be  required  by  ordinance  to  be  paid  to  tbe  dty  as  a  franchise  tax,  or  may 

applied  bj  the  Board  Of  Control  for  the  reduction  of  flares  or  capital  ralue. 

1.;  The  company  N  given  12  months  from  the  final  approval  of  this  ordi- 
nance l>v  the  city  within  w  Inch  to  file  its  acceptance  or  six  months  after  the 
conclusion  of  the  war.  if  the  war  should  continue  longer  than   12  months. 

It  may  be  frankly  stated  that  both  from  the  standpoint  ol  the  dty  and  the 
company  this  is  not  an  Ideal  ordinance,  but  it  Is  probably  the  best  com 
promise  which  can  be  agreed  upon  by  both  panics  at  the  present  time,     in 
this  ordinance  the  city  is  given  the  rlghl  to  purchase  the  property  on  I  I  i 

tain  terms,  it  has  a  voice  as  to  extensions  and  betterments,  and 'if  has  as 
much  authority  m  er  equipment  and  service  as  it  can  possess  under  the  terms 
of  the  state  I'ubiic  Service  Law. 

from  the  standpoint  of  the  company  the  ordinance  has  two  advantages 
(1)  That  tin'  present  franchises  are  validated,  thus  removing  the  cloud 
which  has  interfered  with  financing  in  the  past;  and  (2)  the  psychological 
effect  which  the  fact  that  a  settlement  has  been  made  and  peace  has  been 
declared  will  have  in  the  relations  of  the  company  and  the  city  in  the  fu- 
ture. Tho  relief  from  mill  tax  and  franchise  taxes  is  of  minor  importance. 
The  city  retains  the  right  to  increase  in  the  future  this  tax  to  nearly  its 
present  proportions,  and,  furthermore,  the  immediate  decrease  in  taxes  is 
small  as  compared  with  the  tremendous  increase  in  operating  expenses 
which  the  company  Is  facing  at  the  present  time,     b-  . 

Objections. — Tho  principal  objections  to  the  ordinance  have  come  through 
a  misunderstanding.  The  ordinance  has  been  criticized  as  a  30-year  grant, 
when  as  a  matter  of  fact  it  docs  not  constitute  a  grant,  but  is  merely  a 
recognition  of  franchises  passed  long  ago,  which  formed  the  basis  for  the 
financial  structure  of  the  company,  and  without  which  the  consolidated  sys- 
tem could  not  have  come  into  existence.  As  a  matter  of  fact,  if  the  St. 
Louis  Transit  and  Central  Traction  franchises  are  ignored,  the. underlying 
franchises,  which  aro  unquestioned,  have  many  years  yet  to  run."  The  Lin- 
dell  By.  franchise,  comprising  the  Page,  Olive,  Market,  Laclede,  1'ark, 
Compton,  Vandeventcr  and  Taylor  lines,  the  cream  of  the  system,  is  un- 
questioned until  1942. 

There  need  be  no  uneasiness  on  the  part  of  the  public  as  to  the  valuation 
of  160,000,000  put  upon  tho  property  in  the  ordinance.  In  the  testimony 
before  the  State  P.  S.  Commission  in  the  fare  increase  case,  both  city  and 
company  experts  testified  that  the  property  was  worth  570,000,000  or  more, 
the  city's  expert  testifying  that  $60,000,000  was  a  "bargain  price."  Mr. 
Allison,  who  made  the  valuation  for  the  Municipal  Commission  in  1911, 
testified  that  the  reproduction  value  of  the  property  (not  at  war  prices) 
was  $72,000,000.  Furthermore,  as  an  additional  safeguard  to  the  city, 
the  ordinance  specifies  that  the  value  of  the  property  may  be  determined 
at  any  tune  within  two  years  by  the  State  P.  S.  Commission,  and  that  the 
value  so  determined  shall  become  the  value  for  purchase  and  earnings. 

Another  of  the  criticisms  of  the  ordinance  has  been  that  it  does  not  give 
the  city  supervision  over  the  service  of  the  company.  The  financing, 
equipment  and  service  of  all  street  railways  in  Missouri  are  under  the  State 
Public  Service  Law,  and  entirely  under  the  jurisdiction  of  the  State  P.  S. 
Commission.  This  Commission  has  no  right  to  delegate  its  authority,  and 
the  supervision  of  the  Commission  under  the  law  is  as  absolute  as  could  be 
expressed  in  any  ordinance  passed  by  the  city. 

In  the  ordinance  the  city  has  insisted  that  the  capitalization  of  the  com- 
pany be  reduced  to  $60,000,000,  or  to  such  figure  as  may  be  established  as 
a  valuation  of  the  property  of  the  company  by  the  State  P.  S.  Commission. 
In  order  to  put  this  requirement  into  effect,  it  is  necessary  to  reduce  the 
present  capitalization  of  something  like  $100,000,000  to  $60,000,000,  thus 
requiring  the  consent  of  the  various  security  holders.  As  a  matter  of  justice 
and  as  a  matter  of  common  sense,  it  is  apparent  that  the  security  holders 
are  not  going  to  consent  to  a  reduction  of  the  face  value  of  their"  holdings 
unless  their  rights  under  existing  franchises  are  recognized. 

The  various  objectors  to  this  ordinance  assume  ideal  conditions,  they 
ignore  existing  rights,  and  propose  franchises  which  no  sane  investor  would 
accept.  As  a  matter  of  fact,  under  the  absolute  regulation  prescribed  by 
the  State  law,  a  franchise,  no  matter  what  are  its  provisions,  is  merely  a 
permit  on  the  part  of  the  city  to  operate.  "What  is  to  be  operated,  how  it  is 
to  be  operated,  and  how  it  is  to  be  financed  are  matters  entirely  within  the 
control  of  the  State  P.  S.  Commission. 

Under  the  circumstances  a  referendum  vote  on  this  ordinance,  which  was 
passed  by  the  Municipal  Assembly  by  a  vote  of  28  to  1,  would  merely  serve 
to  delay  a  settlement  which  is  a  fairly  good  solution  of  a  difficult  problem. 

An  Ideal  Settlement.— The  "service  at  cost"  plan,  under  which  the  rate 
of  fare  is  adjusted  from  time  to  time  so  that  after  paying  operating  ex- 
penses and  renewals,  a  fair  rate  of  return  is  guaranteed  on  the  investment, 
is  an  ideal  outgrowth  of  the  noted  Cleveland  experiment.  It  is  far  better 
for  the  community  that  the  street  railway  which  serves  it  be  prosperous 
rather  than  bankrupt.  The  former  municipal  practice  of  loading  a  street 
railway  with  taxes,  of  requiring  transfers  involving  an  outrageous  length  of 
ride,  of  regulation  to  the  limit  of  confiscation,  of  starving  the  street  railway 
company  in  its  rates  of  fare,  tends  to  destroy  the  confidence  of  investors. 

Present  Plight  of  Street  Railways. — Since  horse  car  lines  were  established  in 
American  cities  over  50  years  ago,  changes  have  mado  it  possible  for  a  pas- 
senger to  ride  on  as  many  as  four  lines  for  a  distance  of  25  miles  at  a  prit  e 
of  a  single  [5-cent]  fare.  He  rides  many  times  the  distance  and  at  many 
times  the  speed  of  the  horse  car,  but  at  the  same  rate  of  fare  as  formerly. " 

The  United  Railways  Co.  is  now  facing  the  following  problems:  (a)  An 
Increase  in  tho  cost  of  material  necessary  for  construction  and  operation 
during  tho  past  few  years  of  from  25  to  400% .  (6)  An  increase  in  both  Fed- 
eral and  State  taxes  which  may  double  its  present  taxes  paid,  (f)  A  demand 
for  an  increase  in  wages,  which  is  justified  by  the  tremendous  increase  in 
the  cost  of  living.  ((/)  The  necessity  for  new  capital  for  extensions,  better- 
ments and  improvements  which  are  demanded  by  the  public. 

New  capital  cannot  be  coerced,  but  must  be  attracted  by  liberal  treatment. 

Application  for  Fare  Increase. — In  view  of  these  conditions,  the  company 
on  Feb.  5  1918  asked  tho  State  P.  S.  Commission  for  an  increase  in  (axes. 
The  city  contested  the  jurisdiction  of  the  Commission  ;>s  to  fares,  but  the 
Commission  assumed  jurisdiction  and  it  is  hoped  there  will  be  no  more  delays. 

Without  going  into  details,  the  company  showed  in  its  case  before  the 
Commission  that  it  is  facing,  during  1918,  an  increase  in  the  cost  of  mate- 
rials of  $231, 000,  a  possible  increase  in  taxes  of  $972,000,  and  an  estimated 
wage  increase,  based  on  an  increase  of  10  cents  per  hour  to  the  trainmen,  of 
$1 ,470,000.  It  showed  that  during  1918.  on  account  of  these  increases,  the 
company  will  have  a  deficit  of  $2, 4 53. 000  in  earnings  it  operating  expenses 
and  fixed  charges,  and  a  deficit  of  $3,529,001)  in  earning  its  operating  ex- 
penses and  interest  at  ti';   on  a  valuation  of  $60,000 

An  attempt  was  made  by   the  City   Attorney   to  show    that    the  passage 

of  the  ordinance  would  give  the  company  the  necessary  relief  by  a  dec 
in  the  mill  tax  and  franchise  taxes,  since  the  ordinance  requires,  b 
becc  -  Hve,  a  financial  reorganization  of  the  company,  which  is  at 

pre  cut  Impracticable  on  account  of  war  conditions,  It  is  extremely  unlikely 
that  any  relief  from  this  source  may  be  obtained  during  the  present  year. 
Furthermore,  the  relief  from  taxation  proposed  in  the  ordinance  is  only  a 

irtion  Of  the  Increased  expenses  of  the  company.       V.    10 

"~United'RRs"of™Saii~Frarici3Co.      Wage  Tncrea 

This  company  has  announced  a  voluntary  wage  Increase  to  Its  platform 
men  from  30  to  33  cents  per  hour  as  a  minimum.  The  maximum  scale 
of  42  cents  an  hour  remains  unchanged. — V.  106,  p.  1690,  1127; 


Virginian   Railway. — New    Directors. — 

Charles  I).  Mitchell,  William  II.  Truesdale  and  R.  M.  Stuart  "Worthy 
have  been  elected  directi  ceed  Urban  il.  Broughton,  8.  L.  Fuller 
and  [cRobertS.  G.  Hermann  Kinnicutt  has  been  elected  to  fill 
another  V.    106,   p.    191 . 

Wlire~&  Brookfield  Street  Ry. — Dismantlement. — 

Select  men  of  two  towns  through  which  the  line  Of  this  company  runs 
are  making  an  effort  bo  prevent  the  wrecking  of  the  property  recently 
sold  to  junk  dealers.     Compare  V .   106,  p.   1797,   1345. 

Washington    Electric    Ry.—  v  Appointed. 

Judge  Reynolds  in  the  Lewis  County  (Wash.)  Superior  Court  on  Apr.  16 
appointed  Dan  Hush  receiver  for  this  property.     See  V.  96,  p.  555. 

Western   Ohio   Electric   Ry. — Kates   Increased. — 

The  I-S.  C.  Commission  has  tentatively  approved  the  applications  of 
tho  b.'low   named  electric  roads   for  Increased   freight   rates: 

The  Western  ()  i<>  Ry,  Terre  Haute  Indianapolis  .\:  Eastern  Traction 
Co.  iv.  106,  p.  1231),  Indiana  Rys  &  Light  Co.  (V.  96,  p.  186),  Southern 
Michigan    Ry,    Chicago     South    Bend    £    Northorn    Indiana    Ry,    Union 


Traction  Co  or  Indiana  (V.  100,  p.  1661),  Inter-Htate  I'ubiic  Omtkm  Co 
(V.  M,  P  1701),  Louisville  &  Southern  Indiana  Traction  Co.  (V.  95.  p. 
(040)  and  the  Loul.vllle  &  Northern  Ry  &  Lighting  Co.  (V.  100,  p.  1689). — 
V.  [06,   p.    I  .97,   1128. 

Wilmington  &  Chester  Trac.  Co. — Listed  in  Phila. — 
There  has  been  admitted  to  the  regular  list  or  the  Philadelphia  stock 
Exchange  12,305.000  extended  <  iollateral  Trust  bonds  extend  i  riod 

of  fivi  from  April  l   1918  to  April  1   1923,  with  intei  ;. — 

V.  98,  p.   1074. 

gr  Winnipeg  Electric   Ry. — Fares. — 

This   Company   has   declined    to   agree,   to   the  amendment   proposed   by 
the  city  in  ihe  agreement  now  pending  between  it  and  the  company  by 
which  the  company  is  to  pledge  itself  not  to  seek  to  raise  existing  street  car 
-V.  106,  p.  1102. 


PS'        [INDUSTRIAL    AND    MISCELLANEOUS. 
"Aetna  Explosives  Co.,  Inc. — Earnings  for  March  1018. — 

Data  from  lit it  crer's  Report  for  the  Month  of  March  1 91  S. 

Cross  profit $810, 424 

Deduct  $1  OK. 901,  which  "covers  amounts  that  have  been  carrii  d  as 
assets,  and  the  value  of  which  has  not   been  determined  until 

the  present  time" 168,964 

Net  profit  remaining  after  foregoing  deductions $641,460 

_Compare  V.  106,  p.  1225,  1128.— V.  106,  p.  1579.  1462. 

All  Package  Grocery  Stores  Co. — Sale. — 

Gilbert  &  Gilbert ,N.  Y.,  solicitors  for  the  receivers,  are  receiving  bids 
for  the  sale  of  the  company's  assets  which  as  of  Mar.  31  are  stated  as  follows: 
Merchandise  in  warehouse,  cartons,  labels,  and  other  supplies  ($128,858); 
merchandise  in  stores  ($188,549);  merchandise  in  transit  ($797);  equipment 
and  office  furniture    ($155,286);  automobiles    ($31,444).  ► 

The  company,  which  has  a  capital  stock  of  $25,000,000  and  operates  a 
chain  of  10,  stores,  went  into  receivers'  hands  on  Nov.  7  1917.  Compare 
V.  105,  p.  1899.— V.  106,  p.  1690. 

American  Car  &  Foundry  Co. — Government  Car  Order. — 

An  announcement  of  the  Railroad  Administration  states  that  this  com- 
pany has  received  an  order  "for  30.000  steel  underframe  box  and  coal  cars 
of  standard  modern  type  and  heavy  capacity.  The  amount  involved  was 
between  $80,000,000  and  $90,000,000,  and  the  contract  was  awarded  on  a 
basis  of  an  approximate  profit  to  the  company  of 5%  on  the  manufacturer's 
cost.  It  is  hoped  that  the  entire  order  will  be  completed  in  time  for  the 
fall  and  winter  business  of  the  railroads." — V.  106,  p.  930,  298. 

American  Hide  &  Leather  Co. — Tanners'  Council  Ap~ 
proves  Leather  Import  Restrictions  and  Fixing  of  Prices. — 
_See  page  1747  in  last  week's  issue. — V.  106,  p.  1797,  711. 

^""American  Locomotive  Co. — Government  Order. — 

The  Railroad  Administration  has  let  orders  to  this  company  and  the 
Baldwin  Locomotive  Works  for  the  construction  of  1 ,025  locomotives  to 
cost  $60,000,000,  the  profit  to  the  manufacturers  to  be  between  5%  and 
6%.     Deliveries  are  scheduled  to  begin  in  July. — V.  106,  p.  1232,  931. 

American  Shipbuilding  Co. — Contracts,  &c. — 

The  Chicago  "Economist"  of  April  27  says  in  substance:  The  latest  con- 
tract of  the  Government  with  the  company  amounts  to  $50,000,000,  which 
is  to  be  added  to  the  $40,000,000  of  product  contracted  for  last  year  and  to 
be  completed  the  latter  part  of  the  summer.  The  new  contract  calls  for 
over  60  vessels  of  3,500  tons  carrying  capacity.  The  two  contracts,  for 
about  130  vessels,  mean  an  aggregate  of  455,000  tons.  Deliveries  of  boats 
through  the  Welland  Canal  under  the  old  contract  have  already  begun. 
The  promptness  with  which  the  work  has  been  done  thus  far  is  highly 
creditable ,  particularly  in  view  of  the  serious  delay  in  the  steel  supply 
during  the  earlier  stages  of  the  construction.  The  vessels  contracted  for 
this  week  are  to  be  completed  by  Sept.  30  1919.  Officers  of  the  company 
believe  that  a  higher  speed  can  be  attained  than  under  the  first  contract. 
These  vessels  are  standard  steamships  of  a  class  that  are  now  operating  in 
all  parts  of  the  world. — V.  106,  p.  1798,  1346. 

American  Steel  Foundries^Quarterly  Earnings^— -""P 

1st  Quar.—       1918.  1917.       1  1918.  1917. 

Net  earnings. $2,059,850  $3,104,814  1  Federal  taxes.     $548,000        

Other  income.         41,170  75,164   Int.,  s.  f.,  &c.         46,427         778,576 

Total  income. $2. 102, 020  $3,179,978   Surplus $1,507,593  $2,401,402 

— V.  106,  p.  1033,  608.    |  SrBWi 

American  Tobacco  Co. — -Scrip  Dividend. —  '  *■■* 

A  dividend  of  5%  has  been  declared  on  the  common  stock,  payable 
June  1  to  holders  of  record  May  15  in  scrip.  The  company  began  paying 
scrip  dividends  with  the  last  payment  (March  1).  Compare  V.  106,  p.  608. 
—V.  100,  p.  1798.  1579. 

American  Woolen  Co. — Woolen'  Trade  Committee  Named 
to  Co-operate  in  Making  Army  Uniforms — Growers'  Output  to 
Government.— 

See  page  1747  in  last  week's  issue. — V.  106,  p.  1346,  1128. 

American  Writing  Paper  Co. — Shipments. — 

We  are  advised  that  shipments  for  the  month  of  March  aggregated 
$1,600,000,  this  being  a  new  high  record,  while  the  orders  now  coming  in 
are  still  on  the  increase. — V.  106,  p.  1793.  1579. 

~  Anaconda  Copper  Mining  Co. — Gas  Production — Report. 

This  company,  according  to  press  report,  has  developed  natural  gas  pro- 
duction in  tho  Sweet  Grass  Hills,  Mont.,  of  15.000.000  cu.  ft.  per  day. 
The  company  will  pipe  the  cities  of  Great  Falls,  Helena,  Butte  and  Ana- 
conda and  also  smelting  plants  in  the  Anaconda  district. 

The  annual  report  is  cited  on  a  previous  page. 

Output  (Lb.)— 

1918 — April — 1917.  Decrease. I     1918 — 4  Mos. — 1917.        Decrease. 

26,500,000      29,300,000      2.800,000  1 103.584.000   113,850,000   10.266.000 

Compare  "Annual  Report"  on  a  preceding  page. — V.  106.  p.  1798,  1529. 

Appalachian  Power  Co.(N.Y.&Bluefield,W.Va.)-£,arn. 

Year—  1917.         1916.  1917.         1010. 

crest    charges $483,384  *424..r>75 

Nel   Income  123,213    444,402    Balance... def.$60,171  srSi 

— V.  105.  p.  21 

Armour  &  Co. — Maximum  Prices  Fixed  by  Government  for 
■    s. — 

See  page  17  If.  In  last  week's  issue. — V.  106,  p.  494,  193. 

Autosales  Corp.,  N.  Y. — Initial  Dividend. — 

\n  Initial  dividend  of  1  ' ','  has  been  declared  on  the  stock,  payable  May 
1")  to  holders  of  record  May  10.  The  company  is  successor  to  Autosales 
Cum  c\:  Chocolate  Co.      Compare  V.   105.  p.  2000. 


Baldwin  Locomotive  Works. — Government  Order. 

Bee  American  Locomotive  Co.  above. — V.  106,  p.  103S.  920. 


■ 


Barnard  Mfg.  Co.,  Fall  River,  Mass.— Div.  Increased. — 
Reports  state  that  a  regular  quarterly  dividend  of  2H%  has  been  de- 
clared on  the  stock,  payable  May  1  to  holders  of  record  April  25,  being  an 
increase  from  last  quarter's  dividend,  which  was  1  '  j ' ;  . — Y.  106.  p.  926.^_ 

(The)    Barrett   Company,    New   York. — Earnings.- — 
The  company  confirms  the  following:  "Earnings  for  first  quarter  of  1918 

show  a  substantial  increase  over  the  corresponding  period  last  year.  The 
not  profits  for  the  current  year,  it  Is  estimated,  should  exceed  the  record 
of  1917.  when  $20  61  a  share  was  earned  on  the  common. 

"Large  U.  S.  Government  and  foreign  orders  are  keeping  the  plant 
operating  at  capacity.  While  the  company  has  had  some  slight  difficulty 
in  securing  raw  materials,  at  no  time  have  operations  been  suspended.  ' 
— V.  106.  p.  1683.  1580. 
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Belknap  Hardware^JMfg.jC^,^msviUe^JKy.— Stocky 

"This  company  has  increased  its  authorized  capital  stock.from  $4,000,000 
toJS5.000.000. :_L_l—'—L±.  -^-  '         La    '-'    UtHM^a  L,  i    «..  i-  -   fc.i.--kJ 

"""Bell  Telephone  Co.^of  Pennsylvahia~PMrc^ase. — 

Shareholders  on  April  30  approved  the  purchase  of  all  remaining  out- 
standing capital  stock  of  the  Central  District  Telephone  Co.  at  $108  78 
a  share,  and  also  all  franchises,  corporate  property,  rights  and  credits. 
Compare  V.  106,  p.  931.  1128.  ._„__ ___^_-____ 

Boone  (Iowa)  Gas  Co. — Rates  Raised. — 
This  company  has  been  granted  an  increase  of  20  cents~per  1,000  cu.ft. 
ofgasduring  the  ""^"^"Ui^^JIEL'^Xl-l0---  P.1  ^99 ' 

Boston  Woven  Hose  &  Rubber  Co. — Sales. —       $>■£ 

The  sales  for  the  year  ending  Sept.  1  1917  were  $7,800,000,  an_increase  of 
28%  over  the  previous  fiscal  year. — V.  104,  p.  1901. 

"^lirompton  Pulp  &  Paper  Co. — Acquisition. — 

This  company  which  some  months  ago  acquired  the  Claremont  (N.  H.) 
Paper  Co.,  and  Wyman,  Flint  and  Sons  Co.,  of  Bellows  Falls,  Vt.,  has 
acquired  control  of  the  Howland  Pulp  and  Paper  Co.  of  Howland,  Me., 
which  enterprise  has  an  output  of  50  tons  of  sulphite  pulp,  50  tons  of 
sulphate  pulp  and  25  tons  of  sulphite  bag  paper. — V.  106,  p.  1798,  299. 

Brown  Shoe  Co. — Army  Shoe  Contracts. — The  Boston 
News  Bureau  on  May  2  published  the  following  awards  and 
prices  (subject  to  minor  adjustments)  in  regard  to  the 
Government  contracts  for  about  5,500,000  pairs  of  field  and 
trench  shoes: 


Goodyear  Welt  Field  Shoes  (Sizes  7=12). 
No.         Aver. 


Manufacturer —  Pairs.      Price. 

C.  A.  Eaton  Co.,  Brock. 200,000  86. 56 
F.  F.  Field  Co.,  Brock..  133, 000     6.577 
Geo.  E.  Keith, Brockton.  133 ,000 
E.  W.  Warren,  Somers- 

worth.N.H 53,000 

Brown  Shoe  Co.,  St. 

Louis    (below) 133,000 

B.    A.    Corbin    &    Son 

Webster 100,000 

Joseph  M.  Herman,  Bos. 200,000 

L.  O.White,  Boston 67,000 

B.  A.  Corbin  &  Son  Co., 

Webster 100,000 

E.  E.  Taylor  Co.,  Brock.  67,000 
Rice  &  Hut  chins,  Boston.  100.000 


6.64 

6.65 

6.675 

6.665 

6.74 

6.75 


6.765 
6.7457 
6.77 
6.7957 


No. 
Pairs . 


Manufacturer — 
W.    H.   McElwain   Co., 

Boston  (below) 255,000 

L.  O.  White,  Boston 67,000 

Hueskamp  Shoe  Co., 

Keokuk 12,000 

L.  Q.  White,  Boston 67,000 

T.  D.  Barry,  Brockton. .133,000 

A.  T.  Bates,  Webster...  100, 000 

Lar«je  Sizes   (12-16). 
J.  M.  Herman,  Boston. .133, 000 

E.  E.  Taylor,  Brockton.  133, 000 
W.   H.   McElwain   Co., 

Boston 45,000 

F.  F.  Field,  Brockton.. .133, 000 

B.  A.  Corbin,  Webster. .133,000 
Geo.  E.  Keith,  Brock. ..133 ,000 


EJJ^Taylor,  Brockton.  67,000 

Metallic  Fastened  Trench  Shoes  (Sizes  10=12) 
No. 

Manufacturer —  Pairs. 

Endicott-Johnson  Co. ..140,000 
F.  Mayer  Shoe  Co. .St.  L.  56,000 
E.  E.Taylor  Co.,  Brock.  140. 000 
C.  A.  Eaton  Co.,  Brock. 560,000 
J.  M.  Herman  Co.,  Bos.  70,000 
B.  A.  Corbin  Sons  Co., 

Webster 110.000 

E.  E.  Tavlor  Co.,  Broc.   70.000 

L.  Q.  White,  Boston 140.000 

J.M.Herman,  Boston..  70,000 
E.  W.Warren,  Somersw.  56.000 
J.  M.  Herman,  Boston..  70,000 
Geo.  E.  Keith, Brockton. 280.000 
J .  M .  Herman  .Boston  _ .  70 .000 
E.  W.  Warren,  Somersw.  56,000 
W.    H.    McElwain    Co., 

Boston 249.200 

P 


Aver. 

;  '     V'  IU    &&TNO. 

Arer. 

Price. 

Manufacturer — 

Pairs. 

Price . 

7.14 

Farrington  Shoe  Co., 

7.19 

Dover  .           

70.000 

7.4S 

7.32 

F.  F.  Field,  Brockston. 

.119,000 

7.499 

7.394 

L.  Q.  White,  Boston... 

.140.000 

7.50 

7.37 

Hueskamp  of  Keokuk. 

35,000 

7.55 

C.J.O'Keefe . 

70.000 
28.000 

7.575 

7.39 

N.  &  Bush 

7.56 

7 .3973 

R.  P.  Ha zzard .Gardiner 

.140.000 

7.575 

7.40 

Brown  Shoe  Co.,  St.  L. 

.140.000 

7.565 

7.40 

Rice  &  Hutchins,  Bost. 

210.000 

7.57 

7.41 

F.  M.  Hoyt  Co.,  Manch 

.  70,000 

7.58 

7.425 

Large  Sizes  up  to  !(>. 

7.44 

E.  E.  Taylor 

.100.000 

8.57 

7.45 

J.  M.  Herman.. 

100.000 

8.87 

7.46 

B.  A.  Corbin 

100,000 

9.14 

7.47 
i 

W.  H.  McElwain  Co.. 

.   31,500 

9.17 

—V.  106,  p.  926,  193 

■  l     r 

T"S 

By-Products  Coke  Corp. — Extra  Dividend. — 

Press  reports  state  that  an  extra  dividend  of  2%  in  stock  has  been~de- 
clared  along  with  the  regular  $1  50  per  share,  both  payable  to  holders,  of 
record  April  30—  V.  106,  p.  1463,  1460. .  ■_■ 

Canadian  Car  &  Foundry  Co. — Dividend  Policy — Earns. 

The  Toronto  "Globe"  quotes  President  Curry  as  saying: 

"While  I  am  not  at  all  disposed  to  make  forecasts  in  connection  with  the 
payment  of  deferred  dividends  on  the  preferred  stock,  I  will  say  that  it  is 
the  intention  at  the  present  time  to  declare  at  our  directors'  meeting  in  July 
a  dividend  payment  on  the  preferred  stock  of  7%,  or  equal  to  a  full  year's 
dividend  on  that  issue. 

"While  we  are  doing  some  munitions  business,  the  great  bulk  of  our  out- 
put at  present  is  and  for  the  remainder  of  the  year  will  be,  in  the  nature  of 
our  regular  line  of  business,  the  orders  now  on  hand  being  sufficient  to 
take  us  up  to  the  end  of  our  current  fiscal  year,  which  closes  Sept.  30  next. 
After  this  period  there  is  little  doubt  but  that  we  will  have  further  business 
to  keep  our  plain  In  a  most  satisfactory  manner. 

"When  issuing  OUT  annual  statement  we  stated  that,  according  to  the 
figures  of  the  Comptroller  the  first  six  months  of  1918  would  show  net 
profits  of  $1,500,000.  A  more  complete  statement  brings  this  figure  to 
$1,640,000,  or  at  the  rate  of  83,280.000  for  the  twelve  months. 

"As  a  matter  <>r  fad  the  company's  output  for  March  was  equal  to  $5,- 
250,000,  and  April  will  show  even  hitler  results;  in  fact,  at  the  present 
our  daily  output  is  equal  to  1250,000. 

"We  intend  to  make  shipbuilding  a  permanent  branch  of  our  business." 
spare  v.  106,  p.  1794.  1690. _• ^  1_  '  '    M        ■_ 

(J.  I.)  Case  Threshing  Machine  Co. — Bonds  Called  — 

Five  hundred  twenty-nlni  00)   First  Mtgo.  6%  serial  gold  bonds 

of  101  1  nave  been  called  for  payment  June  1  at  103  and  int.  at  either  the 
t  &  Sayings  Hank.  Chicago,  or  the  First  National  Bank,  N.  Y. 
The  bond-  called  range  In  number  from  M-12001  to  M-12998,  Incl.,  and 
represent  the  amount  due  in  1926  (the  last  maturing  date) .  The  .outstand- 
ing amount  at  last  account-  on  the  entire  issue  was  SO, 012, 000. — V. 
L247.  *  M 

Central  California  Gas  Co. — Rati.    I  uncased. — 
The  California   RR.  Commission  has  authorized  this  company  to  raise 
Iters  In  Visalla,  Tulare,  Exeter,  Lindsay,  Strathmore and  Porter- 

vill.  00  CU.  ft.  or  less  a  month,  M   50  a    I.O(K) 

cu.  ft.  for  the  next  rt.amonth.fi  40  a  1,000  for  the  next  5,000, 

and  so  on.     The  company  Is  In  the  hands  of  a  receiver  appointed  last  July. 

II-,.  p.  loiio,  609. ,    •    •„    • •  mm 

■Sale.— 

931. 


Central  District  Telephone  Co.,  Pittsburgh. 
■II  Telephone  Oo.  of  Pennsylvania  above.— V.  106,  p. 


Chevrolet  Motor  Corporation, 
al  Motors  I  Ion  below.- 


-  Sale  Effective. — 

-V.  106,  p.   1798,  1463. 


Chicago  Wilm.  &  Franklin  Mining  Co. — Acquisitit 

Tin  ill   mines  of  the  <   li 

.  at    H-    rin,  ill.,  which  haves    combined  capacil 

about    1.000,000  t<  lum,     During  the  past  coal  year  the  output 

or  one  mine  v  o  i '■  irllngton  .^  Qulncy  RR,     This  pur- 

0  givi     ii  ol   the  out  put  of  i  even   i               iur  in 

Southern    llllnol       two  ounty,   Includini                 ent    nunc, 

and  the  two  : '  1111  mine,  in  Williamson  County,     in  <  entral  nii 

Bois  are  the  R'  rhayer  and  Virden.     The  seventh  mint 

Northern  llllnol  Journal.") 

I  that   the  price  paid  Tor  the  holdings  of  the  «   liio 
Ville  Coal  '   0      '■■'      H, 500 .000  I       \  .    I'M.   p. 

Citizens  Gas  Co.,  Indianapolis 
The  Indiana  P.  8,  Commission  has  authorised  thl    company  to  Increase 

gas  rales  from  66  rents  to  60  Cents  per  I  ,000  CU.  ft.,  to  tak< 

after  the  company  lets  a  contract  for  10  new  ■  \     106.  p.  601. 


Rate  inert  at  t . 


Citizens  Gas  &  Electric  Co.,   Council  Bluffs. — 

See  Nebraska  Power  Co.,  also  balance  sheet,  &c,  in  report  of  American 
Power  &  Light  Co.  on  a  preceding  page. — V.  88,  p.  233;  V.  83,  p.  1101; 
V.  80,  p.  2460. 

Clinchfield   Coal   Corporation. — Dividend  Increased. — 

The  regular  quarterly  dividend  of  1  \i  %  was  declared  on  the  common 
stock,  payable  May  1  to  holders  of  record  April  26.  The  last  dividend 
on  the  common  paid  Feb.  1  was  1%.  The  preferred  dividend  of  1M% 
was  also  paid  May  1. — V.  105,  p.  1712. 

Consolidated  Gas,  Elec.  Lt.  &  Pow.  Co.,  Balto. — Wages. 

This  company  has  voluntarily  increased  the  wages  of  its  2,500  employees 
by  10%.— V.  106,  p.  710. 

Continental   Can  Co. — Curtailment  Not  Expected. — 

An  official  of  this  company  in  commenting  on  the  prevailing  scarcity  of 
tin  is  quoted  as  follows:  "With  us  it  is  only  a  matter  of  dollars  and  cents; 
with  the  Government  it  is  a  question  of  life  and  death.  It  is  inconceivable 
that  the  United  States  will  permit  any  preventable  factor  to  interrupt  the 
manufacture  of  cans ,  since  the  nourishment  of  our  forces  in  France  is  so  in- 
timately dependent  upon  the  supply  of  canned  goods." — V.106.P.1690,  931. 

Crucible  Steel  Co.  of  America. — Tax  Decision. — 

The  Pennsylvania  Supreme  Court  has  handed  down  a  favorable  decision  in 
the  company's  suit  to  restrain  officials  of  Allegheny  County  from  collecting 
S  tate  taxes  from  residents  of  Pa .  on  stock  held  by  them . — V .  1 06  ,p .  1347,  503 . 

Dedham  &  Hyde  Park  (Mass.)  Gas  &  Electric  Light  Co. 

This  company  has  filed  a  mortgage  with  the  American  Trust  Co.,  as 
trustee,  for  $100,000.— V.  77,  p.  453. 

Dennison  Mfg.  Co. — Balance  Sheet  Dec.  31. — 


1917. 


1916. 


Assets — 
Cash,  securities  & 

debts  receivable  52,517,102  S1,S06,038 

Merchandise 1,747,034  1,546,556 

Mach.,  urn.,  &c_.      941,915  897,421 

Real  estate 663,796  877,267 

Patents*  good-will  1,013,918  1,013,418 


Liabilities —  1917.  1916. 

Capital  stock $5,633,810  $5, 114, 680 

Accounts  payable.  692,627  382,120 

Reserve  for  pur- 
chase of  first  pre- 
ferred stock 94,032  67,946 

Surplus 463,297  *575,954 


Total §6.883,765  56,140,700       Total $6,883,765  56,140,700 

*  Includes  "surplus  and  suspense"  in  1916. — \  .  104,  p.  2555. 

Diamond  Match  Co. — New  Director. — 

R.  P.  Grant,  President  of  Irving  National  Bank  of  New  York,  has  been 
elected  a  director  to  succeed  Francis  A.  Hardy  of  Chicago. — V.  106,  p. 
1459,  1129. 

Doble-Detroit  Steam  Motor  Co.,  Detroit. — Acquisition. 

This  company  has  purchased  the  assets,  &c,  of  the  General  Engineering 
Co.,  former  holder  of  the  Doble  patents,  covering  the  application  of  steam 
power  to  automobiles.  The  company  will  issue  $1,500,000  stock  to  five 
voting  trustees,  who  will  issue  one  stock  certificate  for  the  same  amount  to 
the  General  Engineering  Co.  Nine  of  the  fifteen  directors  (and  officers) 
who  have  been  elected  are:  (Pres.)  Morgan  J.  Hammers,  (V.-Pres.  &  Sec.) 
Claude  L.  Lewis,  (Vice-Pres.)  Abner  Doble  and  (V.-Pres.)  Kirk  B.  Alexan- 
der, (Treas.)  Harrington  E.  Walker,  Harold  C.  Johnson,  A.  B.  Frenier, 
William  J.  Fisher  and  F.  R.  Humpage  ("Iron  Age") .  See  offering  of  stock. 
— V.  106,  p.  300. 

Dominion  Steel  Foundry  Co.,  Hamilton,  Ontario. — 

Officials  of  this  company  announce  that  American  orders  for  forgings, 
to  the  value  of  $2,500,000,  have  been  booked.  This  contract  will  neces- 
sitate the  erection  of  another  plant  and  the  installation  of  new  equipment. 
Ground  will  be  broken  for  the  new  plant  almost  immediately.  (Iron  Age.) 
— V.  104,  p.  2237,  1492. 

Duquesne  Light  Co.,  Pittsburgh. — Note  Issue. — 

Negotiations  are  under  way  for  the  issuance  in  the  near  future  of  about 
$3,000,000  6%  notes,  which,  it  is  understood,  will  be  handled  by  a  syndicate 
headed  by  Ladenburg,  Thalmann  &  Co.,  N.  Y.  The  company  is  a  sub- 
sidiary of  the  Philadelphia  Co. — V.  106,  p.  818. 

Electric  Bond  &  Share  Co. — Earnings. — 

Calendar  Years —  1917.  1916.  1915.  1914. 

Gross   earnings $3,140,020  $2,170,915  $1,820,337  $1,558,521 

Net  earnings $2,066,390  $1,566,932  $1,401,085  $1,137,042 

Preferred  dividends. 487,710         375,558         344.647         298,392 

Common  dividends 644,889     1,458,222         433,778         400,000 


Balance sur$933,791  df$266,84S  sr$622,660  sr$438,650 

— V.  106,  p.  931,  824. 

Empire  City  Subway  Co.,  N.  Y. — Additional.  Bonds. — 

This  company  has  filed  a  supplemental  certificate  as  of  Apr.  23  1918, 
providing  for  the  issuance  of  .$783,000  new  bonds  with  the  Bankers  Trust 
Co..  N.  Y.,  as  trustee. — V.  104,  p.  1048. 

Fellsmere  Farms  Co. — Reorganization. — 

The  reorganization  committee.  George  T.  Ordway,  Chairman,  acting 
under  a  plan  dated  Dec.  14  1917,  has  purchased  the  property  at  foreclosure 
sale  under  mortgage  securing  the  $330,000  bonds,  all  of  which  have  been 
deposited  under  said  plan  and  caused  such  property  to  be  vested  in  a  new 
company  organized  under  the  Laws  of  Florida  and  known  as  Fellsmere  Co. 

Holders  of  certificates  of  deposit  issued  by  the  Guaranty  Trust  Co,  for  the 
deposited  bonds  may  receive  stock  of  said  Fellsmere  <  lompany  of  a  par  value 
equal  to  the  principal  amount  of  bonds  represented  by  the  certificates  of 
deposit  held  by  them,  upon  the  surrender  of  such  certificates  and  repayment 
of  any  amounts  advanced  in  lieu  of  Interest  payments  upon  said  bonds,  on 
May  2  1918.  at  the  Guaranty  Trust  Co..  N.  V.  City.     Seo  V.  100.  p.  194. 

Fort  Worth  Power  &  Light  Co. — Annual  Report. — 

See  Amer.  Power  &  Lt.  Co.  under  "Ann.  Reports"  above. — V.  106, p.  1799. 

General  Motors  Corp. — Acquisition  of  Chi  o. — 

It  was  announced  late  yesterday  that  the  plan  calling  for  the  taking  over 
of  the  assets  of  the  Chevrolet  Motor  c<>..  exclusive  of  its  stockholdings  in 
General   Motors  Corp..   by  the  General   Motors  Corp..  be< 
May  3.     Nearly  all  of  the  stockholders  of  the  Chevrolet  Co.  assented. 

Payment  for  the  Chevrolet  Is  to  be  made  with  282,684  shares  of  the  com- 
mon slock  of  the  General  Motors  Corp.  This,  together  with  the  (50,000 
shares  or  General  Motors  common  stock  now   held  In  j   of  the 

Chevrolet,  will  amount  to  732,684  shares,  or  1  1-7  si  5 

Corp.  common  slock  for  each  share  of  Chevrolet  MotO  "lit . 

Arrangements  are  being  made  to  liqui  late  the  Chevr 
uting  all  of  iis  holdings  of  stock   In   the  General    Motors  i  orp 
shares)  to  the  present  Chevrolet  Motor)  i  th  the 

1 1  shares  that  ii  Is  to  reci  ive  from  the  <  leneral  Motors  for  its  plant  and 
assets.     The  basis  of  distribution  will  be  I  1-7  s 

h  share  of  Chevrolet  not»  owned.  Vs  soon  as  this  i.  ac- 
complished, ih"  Chevrolet  Motor  Co,  ■  the  Chevrolet 
branch  of  the  General  Motors  Corporation. 

A  Utom  i  '•  — 

in  a  statement  to  "The  Wall  Sta  tonal 

Representative  of   Automobile  i 

udy     In      March     automobile     man,  v  i<h 

representat  i\  i  s  of  V 

■  production  ol 

i  "i  he 
of  the  I 

ni  M  July 

31  will  bi 

"Mi 

"II      V     . 

of  i  hi 
u  hei  ■ 

Proi   "  (ton. — 

The  compan 
i ,,,   .    .  i.ii  he  produi  i  Ion  for  1 1  i 

an  out  put  "f  40  000  •  d  «  Ith 

■  u       \     H"-    p    1  164,  i. 
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General  Ordnance  Co.   (N.  Y.).     Dividend— Officers. — 
\  dividend  of  <>',    has  been  declared  on  tho  $2,102,000  capita]  stock 
(par  HO},  payable  May  25  to  holders  <>r  record  May  15.     A  like  amount 
>  ni  last  November. 
The  present  compan]  was  Incorporated  June  i  mi,  as  successor  to  com 

Eany  or  same  name  Incorp.  in  Conn,  in  1916.     The  officers  are    Chairman, 
v.  Stear;  Pres..  Prank  l).  Potter;  Bee.  &  Trees.,  w.  d   Pessler.     office, 
100  Broadway,   New   York. 

Gila  Copper  Sulphide  Co. — Receivers  Appointed. — 
Judge  Hand  in  the  Ohlted  Btatea  District  <  lourt  at  New  York  on  April  23 
appointed  Allan   Paroes  of  Boston  receiver  for  this  company.      Tho  bill  of 
complaint  slated  that  the  company  defaulted  in  paying  off  $690,000  bonds 
due  April  I.— V.  105.  p.  1438. 

(B.  F.)  Goodrich  Co. — Tire  Prices  Advanced. — 
See  United  states  Rubber  Co.  below. — V.  106,  p.  1130. 

Granby  Mining  &  Smelting  Co. — Bonds  Culled. — 

One  hundred  sixteen  Pint  Mtge.  5%  bonds  dated  June  1  1916,  of  $1,000 
each,  and  15  bonds  of  $100  each,  aggregating  $117,500,  have  bei  n  c  illi  I 
for  payment  June  1  1918  at  Northern  Trust  Co.,  Chicago. — V.  104,  p.  1902. 

Harbison-Walker  Refractories  Co.,  Pittsburgh,  Pa. — 

Restriction  of  Manufacture  of  Clay  Products. — 
See  page  1748  in  last  week's  issue. — V.  106,  p.  713,  604. 

(The)    Hargraves   Mills    Corp.,    Fall    River. — Dividend 

Press  reports  state  that  the  company  has  declared  a  regular  quarterly 
dividend  of  2%,  payable  May  1  to  holders  of  record  April  29,  being  an 
Increase  from  last  quarter's  dividend,  which  was  1H%- — V.  106,  p.  927. 

Harroun  Motors  Corp.,  Wayne,  Mich. — Order. — 

It  is  reported  that  this  company  has  received  an  order  for  155  mm. 
shells  and  is  installing  $500,000  of  new  machinery  to  produce  them. — 
V.  105,  p.  1806. 

Hercules  Powder  Co. — For  ThreeMos.  ending  MarchZl. — 


3  Mos.  ending  Gross 

March  31 —  Receipts. 

1918. $8,800,872 

1917 13,548.610 

1916 12,306.299 

1915 ---   1,963,917 


Net  (after      Bond  Int.  &       Balance. 
Deprec,  Ac).    Pref.Div.  Surplus. 

$1,328,065         $93,625         $1,234,440 
1,858,938  93.625  1,765,313 

4,941.236  93,625  4.847.611 

466,153  106,002  360,151 

The  percentage  available  for  dividends  on  common  stock  was  equivalent 
to  annual  rate  on  capital  stock  of  69.06%  in  1918,  against  98.76%  in  1917 
(dividend  paid  in  1918  was  4%,  against  51%  in  1917).  The  net  earnings 
from  all  sources  are  equivalent  to  annual  rate  on  total  investment  of 
15.59%  in  1918,  against  23.29%  in  1917. 

Provision  has  been  made  for  corporation  income  and  excess  profit  tax 
under  existing  laws. 

Balance  Sheet  March  31. 


1917. 


1918. 
Assets —  $  $ 

Plants  &  prop- 
erty  14,467,000   12,261,377 

Cash 1,438,214 

Accounts     re- 
ceivable ...  4,250.313 

Invest,  securs.   1,414,308 

Materials  and 

supplies  .__   9,060,435 

Finished  prod.  3,380,796 

Def'd   charges        59,749 


4,850,023 

4.373,211 
221,721 

7,659,532 

2,516,614 

37,837 


Total 34,070,814  31.920,315 

-V.  106.  p.  1234,  1039. 


1918. 


Liabilities— 

Common  stk 

Pref.  stock.. 

Bills  payable 

Accts.  payable  1,042,852 

Pref.  dividend        46,812 

Def'd  credits. 

Federal  taxes. 

Res'ves  &  con- 
tract  adv..    1,885,912 

Profit  &  loss 


7,150,000 
5,350,000 
1.094,586 


26,413 
1,270,400 


1917. 

$ 

7,150,000 

5,350,000 

517,924 

2,329,836 

46,812 

18,901 

2,573,542 


1,002,050 
16,203,838  12,931,249 


Total  .. 


-34,070,814  31.920.315 


Hudson  Coal  Co. — Final  Payment  of  Principal. — 
The  final  $100,000  outstanding  on  the  4%  serial  debentures  of  1902, 
due  May  1  1918,  is  being  paid  off.     The  original  issue  of  $1,850,000  was 
guaranteed,  principal   and   interest  by   the  Delaware  &   Hudson   Co. — 
V.  96,  p.  793. 

Independent  Pneumatic  Tool  Co. — Extra  Dividend. — 

Press  reports  state  that  an  extra  dividend  of  5%  has  been  declared 
payable  May  4.  This  company  recently  changed  its  name  from  Aurora 
Automatic  Machine  Co.  to  the  above.   See  V.  106.  p.  1346. — V.  94,  p.  770. 

Inspiration  Consol.   Copper  Co.   (Production  (Lbs.). — 

1918— March— 1917.  Decrease.  I  1918 — 3  Mos. — 1917.  Decrease. 
8,750,000  11,100,000  2,350,000 1 19,950,000  32,950,000  13,000,000 
— V.  106,  p.  1799,  1581. 

International  Agricultural  Chemical  Co. — Tenders. — 

The  Bankers  Trust  Co.,  N.  Y.,  as  trustee,  will,  until  May  8,  receive 
tenders  for  the  sale  of  $325,287  First  Mtge.  &  Collateral  Trust  5%  20-year 
sinking  fund  gold  bonds,  due  May  1  1932,  at  not  exceeding  103  and  int. 
Delivery  of  bonds  should  be  made  on  or  before  May  13. — V.106,p.l581,  932. 

Iroquois  Iron  Co. — Bonds  to  Be  Paid. — 

This  company's  6%  serial  gold  debentures  of  Series  H,  I  and  J,  bearing 
numbers  701  to  1,000  inclusive,  dated  Dec.  1  1910  (coupon  $1,000),  due 
June  1,  will  be  paid  at  Guaranty  Trust  Co.,  ,N  Y.,  or  at  the  company's 
office  in  Chicago,  at  105  and  int. — V.  102,  p.  2170. 

Kansas  Gas  &  Electric  Co. — Annual  Report. — 

See  Amer.  Power  &  Lt.  Co.  under  "Ann.  Reports"  above. — V. 106, p. 1799. 

Kennecott  Copper  Corporation. — Stock — Holdings. — 

A  list  of  the  leading  stockholders  of  the  Utah  Copper  Co.  published  this 
week  names  the  Kennecott  Copper  Corporation  as  holding  616, 5J4  shares 
of  $10  each  (total  par  value  $6,165,040)  of  the  total  outstanding  stock  of 
1,624,490  shares  ($16, 244, 900)  .as  against  a  holding  of  596,004  shares  in  191 7. 

New  York  "Times"  yesterday  said:  "Control  of  the  Motherlode  Copper 
Co.,  whose  property  in  Alaska  adjoins  the  Bonanza  mines  of  the  I  Kennecott 
Copper  Corporation,  has  been  acquired  by  interests  connected  with  the 
latter  company.  The  Motherlode  Company  has  $5,230,000  stock  out- 
standing and  $254,500  convertible  6%  gold  bonds.  It  is  understood  that 
a  new  company  will  be  fromed,  with  the  approval  of  the  Capital  Issues 
Committee,  whose  stock  will  be  exchanged  for  the  shares  and  bonds  of  the 
Motherlode.  The  latter  owns  70  lode  and  placer  claims,  on  approxi- 
mately 1 ,40w  acres  of  land  in  the  Copper  River  district. — V.  106,  p.  1581, 
1039,  1036.  611.) 

Kings  County  Electric  Light  &  Power  Co. — Bonds. — 

A  hearing  before  the  New  York  P.  S.  Commission  on  the  application  of 
the  company  for  approval  of  an  issue  of  $1,000,000  bonds  has  been  adjourned 
to  May  8.— V.  106,  p.  1227. 

Lehigh  Coal  &  Navigation  Co. — Developyncnts. — 

This  company  has  undertaken,  at  an  estimated  cost  of  $1,500,000,  addi- 
tional mine  developments  including  two  modern  steel  breakers,  one  at  its 
old  Kaska  William  colliery,  near  Tamaqua,  which  will  l>o  reopened,  the 
other  at  Hahn.  Both  should  be  in  operation  next  winter  and  will  add  from 
2,500  to  3,000  tons  to  the  company  s  output,  which  now  averages  18.000 
tons  per  day.  In  1917  the  company  increased  its  output  34%  over  1916. 
("Coal  Trade  Journal"  of  N.  Y.,  April  24.) — V.  106,  p.  811,  605. 

Lehigh  Valley  Coal  Sales  Co. — Extra  Dividend. — 

An  extra  dividend  of  10%  has  been  declared  in  4%  Liberty  Loan  bonds, 
payable  May  16  to  holders  of  record  April  26.  This  dividend  Is  basod  on 
the  market  value  of  tho  bonds. — V.  106,  p.  605. 

Liberty   Car   &   Equipment  Co.,  Chicago — New  Co. — 

This  company  has  been  organized  with  an  authorized  capital  stock  of 
$750,000  and  has  purchased  tho  property  of  the  Central  Locomotive  & 
Car  Works  at  Chicago  Belghts  for  SI00.000,  and  the  equipment,  &c, 
for  $200,000.  Tho  compam  i-  ill  build  freight  cars  on  an  extensive  scale. 
The  plant  is  modern  and  covers  3;!  acres  and  has  leased  additional  space 
for  storage  purposes.     P.  II.  Joyce  is  President  of  tho  enterprise. 

B  Liggett  &  Myers  Tobacco  Co. — No  Extra  Dividend. — 

The  regular  Quarterly  dividend  of  3%  has  boon  doclared  on  the  $21 ,496,- 
400  common  stock,  payable  Juue  1  to  holders  of  record  May  15.     The  usua 


r     on  the  common,  whli  n  an  annual  distribution  since  1913. 

oltted  'in,  year.—  v.  106,  i).  B12,  504. 

Long  Island  Lighting  Oo.—Bate  Situation. — 

Tin  i  company  and  others,  against  whom  complaints  have  been  filed  with 
the   iv   8     i  Ion,   nave  decided  to  withdraw  the  readiness-to-serve 

charge  of  50  cents  a  montn  installed  on  March  i  and  have  Informed  the 
Commission  thai  they  propose  to  file  another  tariff  showing  such  charge 
■  ffective  on  July  1  next.  This  action  Is  taken  pending  the  decision  of  the 
court  as  to  whether  the  Commission  has  the  authority  to  allow  a  greater 
rate   for   gas   than    the   amount   named   on   the   municipal   franchise. — V. 

105.  i).  2517,  1621. 

McElwain  (W.  H.)  Co.— Army  Shoe  Orders. — 

See  Brown  Shoe  Co.  above.— V.  106,  p.  504.  302. 

Manomet  Mills. — Special  Dividend. — 

The  directors  have  declared  a  special  dividend  of  $2  per  share  along  with 
the  $2  quarterly  disbursement,  both  payable  May  7  to  stockholders  of 
record    April    30.     Similar   payments    were   made    in    February    last. — V. 

106.  p.  713,  611. 

Miami  Copper  Co. — Output  (Lbs.). — 

1918 — April— 1917.  Decrease.  I      1918 — 4  Mos. — 1917.        Decrease. 

4,913,590  5.128,195  214,605 1 19,300,343         19.577.248        276,905 

— V.   106.  p.  1691,  1465. 

Midvale  Steel  &  Ordnance  Co. — Combined  Earnings. — 

Results  for  3  Months  to  March  31 —  1918.  1917. 

Earnings  after  provision  for  all  taxes $9,775,044  $14,222,983 

Deduct — Int.  on  bonds  &  guar,  stock  of  sub.  cos., 

$226,308;    int.    on    Midvale   Steel   &    Ord.    Co. 

bonds,  S567.075;  total 793,383  814.456 

Reserve  for  depreciation 1.181,320  1,381,840 

Net  profit  for  quarter *$7,800,341   $12,026,687 

*  Subject  to  revision  to  meet  any  changes  which  may  be  made  in  Federal 
tax  laws,  regulations  and  rulings. — V.  106,  p.  1478,  1455. 

Missouri  Iron  &  Steel  Corp.,  St.  Louis. — New  Enterprise. 

Answering  our  inquiry  this  company  writes  as  follows   (in  substance): 

This  company,  incorporated  in  1917,  owns  in  fee  20  iron  ore  deposits  in 
Howell  and  Oregon  counties,  Mo.;  also  three  water  power  sites,  and  has 
paid  cash  for  a  blast  furnace  with  a  capacity  of  100  tons  per  day,  which  it 
is  preparing  to  install.  Being  able  to  manufacture  pig  iron  and  steel  products 
at  a  low  cost,  the  company  is  in  a  position  to  deliver  to  points  in  its  own 
logical  territory  at  less  expense  than  distant  producers. 

The  co.  is  planning  to  offer  $250,000  common  stock  at  par,  $10  per  ahare. 

The  company  took  over  the  real  estate  holdings  and  accounts  of  the 
Haight  Orchard  &  Development  Co.  In  the  accounts  acquired,  there  is 
one  item  of  $225,000  of  notes  due  secured  by  real  estate. 

The  company  has  an  authorized  capital  stock,  all  common,  of  $6,000,000. 
par  $10,  of  which  $2,500,000  is  outstanding.  In  the  acquisition  of  the 
properties  an  issue  of  $100,000  6%  bonds  due  1925  were  assumed,  both 
principal  and  interest.  Semi-annual  interest  on  this  issue  is  payable  at 
the  Union  Bank  or  Trust  Co.,  St.  Louis,  trustee. 

Officers:  William  R.  Haight,  President;  Theo.  F.  Phillipi,  Vice-President; 
F.  J.  Stuart,  Treasurer;  Hicks  Clark,  Secretary. 

Nashawena  Mills. — Special  Dividend. — 

The  directors  have  declared  a  special  dividend  of  $2  per  share  in  addition 
to  the  quarterly  $2  disbursement,  both  payable  May  7  to  stockholders  of 
record  April  30.— V.  106,  p.  605. 

Nebraska  Power  Co. — Control,  Earnings,  &c. — 

See  Amer.  Power  &  Lt.  Co.  under  "Ann.  Reports"  above. — V. 106, p. 1800. 

New  Jersey  Zinc  Co. — Earnings  for  3  Mos.  to  March  31. — 


1918.  191* 

Federal  taxes. $1,620,000  $613,705 
Dividends- .  (4)  1 ,400,000  (12)4200000 
Surplus S2, 203.796  $1,806,739 


1st  Quar.—        1918.  1917 

Total  income.$5,338,796  $6,735,444 
Bond  interest.         40,000  40,000 

Reserve 75,000  75,000 

— V.  106,  p.  1229,  713. 

Niagara  Falls  Power  Co. — Combined  Income  Account. — 

3  Mos.  end.        Gross  Net.  after  Other  Interest,  Balance, 

Mar.  31 —    Earns.             Taxes.  Income.  &c.  Surplus. 

1918 $766,306  $502,344  $52,020  $248,935  $305,429 

1917 771,143  524,342  39,183  248.935  314.590 

— V.  106,  p.  1582,  1228. 

Nipissing  Mines  Co. — Earnings  for  Calendar  Years. 


1917. 


1916. 


1917.  1916. 

Divs.    (30%). $1,800,000  $1,800,000 
Surplus $14,768  $5,244 


Cal.  Year— 
Divs.fromNip. 

Min.Co.,&c.$l,935,lll   $1,835,140 
Total  expenses    *120,343  29,896 

Net  income  of  the  Nipissing  Mining  Co.  for  the  year  1917  was  $3,756,889 
(against  $3,027,668  in  1916);  other  income,  $71,421  (against  $48,560);  total 
income  (1917),  $3,828,310.  From  this  was  deducted  the  cost  of  mining 
and  all  other  expenses,  $1,141,838  (against  $1,047,362),  and  dividends, 
$1,935,000  (against  $1,835,000),  leaving  a  balance,  surplus,  of  $751,472 
(against  $193,866).  The  total  surplus  Dec.  31  1917  was  $2,731,598. 
— V.  106,  p.  1235,  927. 

Nonquitt  Spinning  Co. — Special  Dividend. — 

A  special  dividend  of  2%  has  been  declared  on  tho  S2, 400 ,000  stock, 
par  $100,  along  with  a  quarterly  payment  of  2%,  both  payable  May  7  to 
holders  of  record  April  30.  Similar  amounts  were  paid  in  February  last. 
Compare  V.  106,  p.  612. 

Old  Dominion  Cop.  Min.  &  Smelt.  Co. — Output  (Lbs.). 

Month  of  April —  1918.  1917.      Decrease. 

Production  (in  lbs.) ..2.814,000     3,516,000     702,000 

— V.  106,  p.  1349,  1039. 

Omaha  Electric  Light  &  Power  Co. — Successor. — 

See  Nebraska  Power  Co.  in  report  of  American  Power  &  Light  Co.  on 
a  preceding  page. — V.  104,  p.  2016. 

Otis  Elevator  Co. — New  President. — 

Floyd  C.  Furlow,  Vice-Pres.,  has  been  elected  President  to  succeed 
AY.  D.  Baldwin,  who  has  been  made  Chairman  of  the  Board. — V.  106, 
p.   16S3.  1582. 

Owens  Bottle-Machine  Co. — Bottle  Makers  to  Curtail. — 

See  page  1747  in  last  wok's  issue. — V.  106,  p.  1132.  820. 

Pacific  Power  &  Light  Co. — Annual  Report. — 
See  Amer.  Power  &  Lt.  Co.  under  "Ann.  Reports"  above. — V.106,p.lS00. 

Parker  Mills  Corp.,  Fall  River. — Dividend  Increased. — 

The  regular  quarterly  dividend  of  2%,  it  is  stated,  has  been  declared, 
payable  May  1  to  holders  of  record  April  29,  being  au  increase  from  last 
quarter's  dividend,  which  was  1H%- — V.  104,  p.  1805. 

Paraffine  Companies,  Inc. — Official  Data. — The  follow- 
ing data  have  been  furnished  by  an  officer  of  the  company: 

The  company  was  incorporated  under  Dela.  laws  in  Nov.  1917.  The 
authorized  capital  stock  has  just  been  changed  to  9,400  shares  of  common  of 
no  par  value,  of  which  9,000  shares  are  outstanding  and  $5,000,000  7% 
pref.  (a.  &d.)  non-cumulative  non-convertible  stock,  par  $100  'of  which 
$1,910,000  is  outstanding.     Both  classes  of  stock  have  equal  voting  power. 

There  is  an  authorized  issue  of  $1,500,000  6%  serial  gold  bonds,  of  which 
$1,000,000  aro  outstanding,  dated  Feb.  1  1918.  due  1920-1938.  Interest 
is  stated  to  be  payable  Feb.  1  and  Nov.  1  at  San  Francisco.  Denom. 
SI  ,000c;  callable  on  and  after  July  1  1918  at  102  ^  and  int.  Trustee. 
Anglo-California  Trust  Co.  The  issue  has  no  conversion  privilege.  No 
prior  liens  remain  outstanding. 

In  tho  organization  of  this  company,  the  basis  of  exchange  of  stock, 
which  has  been  noted  in  these  columns,  has  been  revised  as  follows: 
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Issues  of  Final  Shares  in  Exchange  for  Constituent  Companies   Stock. 
Merger  Co.  Preferred.       Common.  Constituent  Companies' Stock. 

Shares 497     and  875         200  sharesEconomy  Paper  Co. 

"  1872       "         1,802         920       "      Northern  Bd.  &  Paper  Mills 

"  '210       "  470         144       "      Coast  Waste  Products  Co. 

"  _         450       "  675         450       "      Crescent  Boxboard  Co. 

"  3  199       "         4.683         600       "      Southern  Bd.  &  Paper  Mills 

"      1'       2,312       "         3,758         600       "      Calif.  Bd.  &  Paper  Mills 
4,887       "       13,960     1,450       "      R.  W.  Pridham  Co. 

"       35.612       "       62,078  15,000       "      Paraffine  Paint  Co. 

The  company  is  also  permitted  to  issue  1,500  shares  of  common  to  R.  S> 
Shainwald,  Vice-Pres.  and  Gen.  Mgr.,  for  services  rendered. 

Officers  are:  R.  S.  Moore,  Pres.;  R.  S.  Shainwald.  Vice-Pres.  &  Gen; 
Mgr.;  C.  E.  Green,  2d  Vice-Pres.;  R.  H.  Ohea,  Sec;  S.  C.  Irving,  Treas.. 
and  A.  H.  Dougall,  Jr.,  Asst.  Treas.     Compare  V.  106,  p.  1582,  1235. 

People's  Gas  Light  &  Coke  Co.,  Chicago. — Government 
Financial  Aid  Sought — New  Toluol  Process. — Decision. — 

A  Chicago  paper  savs:  "This  company  has  made  application  to  the  Gov- 
ernment authorities  for  aid  in  financing  the  construction  of  its  new  coal  gas 
plants,  which  are  expected  to  cost  at  the  start  $20,000,000.  No  action  has 
benn  taken  as  yet  on  the  request  by  the  Government.  The  company  has 
discovered  a  process  of  making  toluol  from  low-grade  bituminous  coal  as 
a  byproduct  of  its  coal  gas  plant  and  plans  to  make  this  ingredient  of  high 
explosives  in  large  quantities  for  the  Government." 

A  report  from  Chicago  states  that  Judge  Torrison,  of  the  Circuit  Court, 
has  decided  that  the  company  cannot  now  question  the  legality  of  the  law 
under  which  the  city's  rate  ordinance  of  1911  was  passed.  The  City 
Council  assumes  this  to  mean  that  even  though  the  law  is  found  to  be  un- 
constitutional,  the  company  must  return  the  $10,000,000  overcharges  to 
consumers  if  the  city's  rates  are  proved  to  be  legal. — V.  106,  p.  1800,  1691. 

Perlman  Rim  Corp. — Sale — Dissolution. — 

The  shareholders  will  vote  May  13  (a)  on  selling  the  company's  property, 
&c,  to  the  United  Motors  Corp.  and  (6)  on  dissolving  the  company. — V. 
105, p.  77. 

Pierce   Oil   Corporation. — Combined  Earnings- 


Cal.Ye.irs — 
Trad'g  profits  i 
Other  income. 


1917.  1916 

5,951.771   $3,637,509 

154,272         125,750 


1917.  1916. 

Interest,  &c .$1,370,400  $1,166,646 
Depreciation.       933,445  91,304 

Federal  taxes.       195,709  54,234 

Surplus $1,609,489  $2,451,075 


Tot.  income$4,109,043  $3,763,259 
—V.  106,  p.  196. 

Portland  Gas  &  Coke  Co. — Annual  Report.- — 

See  Amer.  Power  &  Lit.  Co.  under  "Ann.  Reports"  above. — V.106,p.l800. 
Pullman  Co. — Government  Contract. — 

A  press  report  states  that  this  company  has  received  an  order  from  the 
Railway   Administration   for   6.000   box   cars   and    1,500   hopper   cars. 

A  Chicago  press  report  quotes  Pres.  Runnels  as  follows:  "The  sleeping 
car  business  is  the  best  we  have  ever  had.  Travel  is  in  normal  volume. 
When  trains  are  taken  off  or  tho  number  of  sleeping  cars  reduced,  the  upper 
berths  are  packed.  Our  earnings  are  the  best  we  have  ever  shown  and  the 
prospect  is  encouraging." 

Equipment  to  Make  Shells. — 

This  company  has  placed  orders  for  single-purpose  tools  amounting  to 
about  $275,000  for  the  manufacture  of  155-mm.  shells  ("Iron  Age"). 
—V.  106,  p.  931,  714. 

Rockland  (N.  Y.)  Light  &  Power  Co. — Bonds. — 

The  New  York  P.  S.  Commission  has  authorized  this  company  to  issue 
$55,000  in  5%  Mtge.  bonds.  An  order  to  issue  $45,000  bonds  for  the  dis- 
charge of  a  like  amount  of  bonds  of  the  former  Nyack  Gas  Light  &  Fuel 
Co.  is  vacated.— V.  106,  p.  1465,  1349. 

Royal  Dutch  Petroleum  Co. — Interim  Dividend. — 

The  second  interim  dividend  of  15%  has  been  declared  on  the  stock, 
payable  in  Holland  May  f>.  The  date  of  payment  for  American  stockhold- 
ers will  not  be  known  until  the  money  has  been  received  by  the  Equitable 
Trust  Co.,  N.  Y.  The  first  payment  was  made  Feb.  28  last.  Compare 
V.  106,  p.  720. 

Savage  Arms  Corp. — Earns,  for  3  Mos 

ZMos.toMar.Sl.       1  1917. 

Total  .  '82,324,59 

7.H.".  I  17,0!:'. 

Federal, &c,  taxes cl ,889 ,747  c750,000 


end.  Mar.  31. 


f  divs.(ljf) 
2d  pref.divs.  (I  '  ) 
Com.  divs.  (1  '  .)- 


$8,750 

6,262 

129,233 


§8,750 
7,012 


Balance  for  divs.  1426,897  11,264,815  Balance,  surplus  1282,652  81,249,053 
*  After  deducting  all  expense-;  incident  to  operations,  including  those 
for  ordinary  repairs  and  maintenance  of  plants,  ordinary  caxes  and  ordinary 
depredation  charges  and  amortization  of  patents,  &c.  c  Includes  for 
period  in  1918  special  depreciation  and  for  corresponding  period  in  1917 
contingency  re  serve. 

Note. — The  quarterly  statements  are  subject  to  correction  of  reserve  for 
Federal  taxes  or  other  reserves  and  adjustments  as  disclosed  by  audit  of 
the  accounts.— V.  106,  i>.  1339,  1230. 

Sears,  Roebuck  &  Co.,  Chicago. — Sales  for  April. — 
mix — April — 1917.         Decrease. I     1918 — 4  Mos. — 1917.         Increase. 

S14.34K.607     Si  1.709,375     S360.768IS62.513.247  $60,051,176  $2,462,071 

—V.  106,  p.  L800,  1466. 

Semet  Solvay  Co.,  Syracuse,  N.  Y. — Stock  Dividend. — 

reports  state  that  a  stock  dividend  of  2'',  has  been  declared  along 
with  the  regular  quarterly  Casta  2;,  both  payable  to  holders  of  record 
April   30.— V.    106,    p.    1319,    1236. 

Shattuck-Arizona  Copper  Co. — Earnings. — 

3  Mos.  to  March  31—  1918.  1917.  1916. 

Total  income S625.533      $1,319,630      $1,240,964 

OSes   and   taxes 429.311  623,471  459,585 

Depreciation .-  10,704  

Surplus $185,51  ,.159         $781,379 

"There    was  due  tor    delivery  to  the  company  during  the  first   quarter 

2,291. 156  lbs.  <>r  refined  copper,  all  or  which  has  been  sold  on  old  contracts. 

All  or  the  quarter's  production  had  been  sold  to  the  Government  at  23H 

i   lb.,  except    1,859,961    lbs  .  which  were  Inventoried  at    i.~,  cts.     on 

mi  of  delayed  deliveries  of  copper  due  from  the  refinery,  it  was  neces- 

io  carry  unu-uall      large  amou nis  of  sold  copper.      The  gross  operating 

per  lb.  oi  refined  copper  was  I  1.347  <-i  s.:  operating  credits.  1.464' 
net  oper.  cost    per  lb.  i  "Wail  St..  Journal.  — V.  106,  p-  1682. 

Siegel  Stores  Corporation,  Chicago. — Stock  Sold. — ■ 

of  merchandise  of  the  Siegel  A  Copper  store  at  Chicago,  said 
to  bo  • ...-.]  760,000,  b  'hi  to  the  Boston  store  of  Chicago. 

—  V  oi. 

Southwestern  Power  &  Light  Co. — Annual  Report. — 

See   \mer.  Cower  .V   1 .1     Co.  under  "  \  tin  .  Reports"  above.— V.106.P.1800. 

Springfield  Gas  Light  Co.     Rate  Increase. — 

has  announced  an  Increase  of  10%  in  the  rate  for  gas, 
affei  i.     This  makes  the  second  Increase  in  in  months,  -V.  106, 

p.  196. 

Standard  Milling  Co.    -Stock  Dividend. — 

>-k  dividend  of  i      ha  ■  been  declared  on  the  common  stock  along 
with  the  regular  quarterlj   r,  on  common  .and  i    ,-,  on  the  pref.  stock,  all 

,1    tO  holder,  of  record    May   21.  — V,    [06,   l>     607. 

Standard  Oil  of  Indiana.  -Complaint  by  Federal  Trade 
Commission     Extra   Dividend. — 

The  Federal  Trade  Comml  slon  ha  charged  this  company  with  prac- 
ticing monopolistic  methods,  violation  or  the  antl  trust   la  aeral 

violation  of  the  rule   of  trade  under  the  Federal  Trade  Commission  Ad 
The  complaint  declare    thai  such  practice!  are  in  effect  In  eleven  Middle 
\\  e  tern  and  v-"' 1  h 

Am  extra  dividend  ol  : ' .  has  been  declared  on  the  stock  along  with  the 
regular  quarterly  3%,  both  payable  May  31.  Hooks  will  be  closed  from 
May  7  to  May  :;i       V     106,  P.   L14  I,  1040 


Standard  Sanitary  Mfg.  Co. — Extra  Dividend. — 

An  extra  dividend  of  1  %  has  been  declared  on  the  common  stock,  along 
with  the  regular  1  lA  %  on  common  and  1  %  %  on  preferred,  all  payable 
May  10  to  holders  of  record  May  7. — V.  106,  p.  1342,  606. 

State  Telephone  Co.,  Coxsackie,  N.  Y. — Mortgage. — 

The  New  York  P.  S.  Commission  has  authorized  this  company  to  exe- 
cute a  mortgage  to  secure  an  issue  of  $20,000  First  Mtge.  bonds  (total  auth- 
ized,  $60,000) ,  the  proceeds  to  be  applied  toward  the  discharge  of  indebted- 
ness outstanding.  Oct.  1  1917. 

Swan  &  Finch  Co. — New  Stock  Voted. — 

Stockholders  have  voted  to  increase  the  capital  stock  from  $1,000,000 
to  $2,000,000.  Stockholders  will  be  offered  the  right  to  subscribe  at  par 
to  $500,000  of  the  new  stock  at  the  rate  of  50%  of  their  present  holdings. 
Compare  V.   106,  p.  1583.  1685. 

Tennessee  Copper  &  Chemical  Corp.— Sub.  Co.'s  Earns. 

See  Tennessee  Copper  Co.  above. — V.  106,  p.  1692,  1371. 

Tennessee  Copper  Co. — Annual  Results.— 


Cat.  Years—     1917.  1916. 

Oper.  profit. .$1,346,082  $834,571 

Int.,depr.,&c.       434,932  446,913 

Bal..  profits.-     $911,150  $387,658 


1917.  1916. 

Sundry  charges   $733,630  

Dividend (3)150.000 

Bal.,   surplus.     $177,520      $237,658 


Tne  production  of  copper  was  10,547,708  lbs.,  against  9.404.295  lbs.  for 
1916.  Sulphuric  acid  production  was  262,858  tons  of  60-degree  acid,  a 
record,  and  comparing  with  181,637  tons  in  1916.  Acid  production  in 
first  three  months  of  1918  was  75,705  tons,  March  output  being  the  largest 
in  the  company's  history.  The  cost  of  fine  copper  in  pig.  including  freight, 
taxes,  &c.,  was  16.6  cts.  per  lb.  in  1917. — V.  105.  p.  2372. 

Terminal  Cities  of  Canada,  Ltd. — Interest  Postponed. — 

The  National  Trust  Co.,  Ltd.,  Toronto,  as  trustee,  gives  notice  that 
under  the  authority  of  the  deed  dated  Oct.  29  1915,  supplemental  to  the 
trust  deed  securing  the  6%  (now  7%)  3-year  notes,  the  trustee  has  post- 
poned payment  of  the  interest  due  May  1  1918. — V.  105,  p.  2190. 

Texas  &  Pacific  Coal  Co. — Change  in  Name. — 

This  company  has  filed  a  certificate  in  Texas  changing  its  name  to  Texas 
&  Pacific  Coal  &  Oil  Co.  The  Central  Trust  Co.  continues  as  transfer 
agent  and  Bankers  Trust  Co.  has  been  named  registrar. — V.  106,  p.  1371. 

Texas  Power  &  Light  Co. — Annual  Report. — 

See  Amer.  Power  &  Lt.  Co.  under  "Ann.  Reports"  above. — V. 106, p. 819. 

Tobacco  Products  Co.,  N.  Y. — Scrip  Dividend. — 
A  dividend  of  $1 .50  per  share  has  been  declared  on  the  common  stock, 
payable  May  15  to  holders  of  record  May  9,  which  dividend  is  payable  in 
scrip  maturing  on  May  15  1920  and  bearing  7%  interest.  The  payment 
of  this  dividend  has  received  the  apprvoal  of  the  Capital  Issues  Committee. 
— V.  106,  p.  1692,  1685. 

~~Trow~Directory,   Printing  &   Bookbinding  Co. — 

Judge  Knox  in  the  U.  S.  District  Court  at  New  York  on  April  29  ap- 
pointed Pres.  Edward  H.  Titus  and  John  B.  Johnson  receivers.  The  com- 
pany, which  has  $1,000,000  capital  stock,  underwent  reorganization  in 
1900.  In  March  1914  it  sold  its  directory  publishing  business  to  R.  L. 
Polk  &  Co.,  but  has  continued  to  do  the  printing. 

The  Court  has  authorized  the  receivers  to  borrow  $50,000  on  receivers' 
notes  to  meet  pay-rolls,  &c.  and  $5,000  from  the  Produce  Exchange  Bank 
to  keep  the  plants  going.  The  pay-roll,  it  is  stated,  amounts  to  $10,000 
a  week.— V.  98,  p.  917. 

Union  Oil  Co.  of  California. — Tenders  for  Bonds. — 

The  Equitable  Trust  Co.  of  New  York,  as  trustee!  will  received  sealed 
tenders  on  or  before  noon  of  May  14  for  the  sale  of  First  Lien  5%  20- v ear 
Sinking  Fund  bonds  to  exhaust  the  sum  of  $736,264. — V.  106,  p.  1583,  1466. 

United  Gas  Improvement  Co. — Listed  in  Philadelphia. — 

The  Philadelphia  Stock  Exchange  has  admitted  to  the  regular  list  the 
$61,029,800  capital  stock  of  this  company. — V.  106,  p.  1792. 

United  States  Rubber  Co. — Tire  Prices  Advanced. — 

The  Fisk  Rubber  Co.,  the  Goodrich  Co.,  the  Goodyear  Tiro  &  Rubber 
Co.,  the  Ajax  Rubber  Co.,  the  Firestone  Tire  &  Rubber  Co.  and  the 
United  States  Rubber  Co.  have  increased  the  prices  of  tires  10%  and 
upward.— V.  106,  p.  1583,  1236. 

United  States  Steel  Corporation. — Proposed  Comman- 
deering of  Steel  Output  by  U.  S.  Government. — 
See  previous  pages  of  this  issue. — V.  106,  p.  1699,  1583. 

Utah  Copper  Co. — Slock  Interest — Reports — New  Director. 

See  Kennecott  Copper  Corporation  above. 

Abstracts  of  the  reports  of  tho  Utah  Copper  Co.  and  its  ally,  the  Nevada 
Consolidated    Copper    Co.,    will    be    found    under    "Reports      above 

R.  A.  F.  Penrose  Jr.  succeeds  Eugene  Meyer  Jr..  resigned,  as  director. 

The  annual  report  for  1917  is  cited  on  a  preceding  page.  A  table  in  the 
pamphlet  report  shows  that  the  company  on  Dee.  31  1917  held  $5,002,500 
stock  of  the  Nevada  Consolidated  Copper  Co..  and  carried  it  on  the  books 
at  $4,453,007.     See  the  1917  annual  report  of  that  company. — V.106.P.1692. 

War  Regulations. — Metal  Control  Bill  Passed. — 

The  bill  to  control,  encourage  and  conserve  the  minor  metals  In  the  1'nited 
States,  essential  to  war  Industry,  was  passed  In  the  Souse  April  30  by  a 
vote  of  291  to  6,  after  a  section  authorizing  the  President  to  fix  the  prices 
of  such  metals  had  been  eliminated. — V.  106.  p.  1699,  1466. 

Western  Maine  Power  Co. — 6%  Pref.  Stock. — Beyer  & 
Small.  Portland  and  Augusta,  Me.,  have  issued  a  circular 
descriptive  of  this  company's  issue  of  6%  cumulative  pref. 
(a.  &d.)  stock,  of  which  $250,000  is  auth.  and  852,500  out. 

The  stock  is  tax-exempt   In  Maine.     Free  from    Federal   income  tax. 
Tar  value  $100.     Dividends  J.  <\-  J. 
Company.-  Operates  under  a  perpetual  charier  and  furnishes  the  elei 

li'dil  and  power  sor\ ice  in  the  following  towns  and  villages  in  York.  Cum- 
berland and  oxford  counties,  Maine;  the  entire  el  hi  and  power 
business  In  Newfleld,  i  Lmerick,  Limington  and  South  Limington,  In  York 
County;  Steep  Falls,  Bast  Baldwin,  west  Baldwin,  North  Baldwin,  I 
Sebago  and  North  Sebago,  In  Cumberland  County;  Hiram,  Easl  Hiram 
and  Denmark,  In  Oxford  County.  It  furnishes  electric  power  to  Brld 
Water  &  i  lee.  Co.,  which  supplii  !  nd  water 
to  Bridgton. 

Capitalization —  Authorized.       Outstnnrfing. 

k. - - --$  ">0O 

-  iOO 

191   I  191,192 

',,,1,1 -r    of  H"     company  own  all  of  the  outstan  k   of 

Bridgton   Water  *    Electric  Co.,  applli  t  authority  of 

r    i     <  lommisslon  for  merger  of  thes >mpa 

Authori  eda  \d Outstanding C  \onofBrid\ 

Common  stock  (authorized  $90,000) 

i  ,  90,000 

917. 


$3 

Net    earning  ■ -  -     $19,184 

Interest  11,269 


? 

3 . 1  50 
B  dam  e 
For  full  part,,  \    10S.P  I 

Westinghouse  Air  Brake  Co.      \  i 

s.  ('.   McConahey  has  been  elected  and   Ruber!   0    Tener, 

to  succeed  the  late  Rufua  F    Emery,  the  former  Incumbent  o 
both   office         Geo     C     Dehni  n   elected  retary. — 

p    1588,  1040. 
Worthington  Pump  &  Machinery  Corp.      Barnin\ 
'Pio  decline    either  to  confirm  or  denj  the  follow  taper 

story     "Record  net  ean  I  nno  ooo  were  made  bj   the  corporation 

during  March      This  ws     it  the  rate  of  $70  per  share  on  tne  common  stock . 
ii,    understood  that  the  company  hn    140,000,000  of  new  in  its 

bool  ■  Iderable  portion  of  which   might    be  ti  iced   to  war  orders, 

onstructlon  program  of  tin  d  no  little 

pan  in  making  for  this  large  volume  oi  orders        V    106,  p    1824,  1 143. 
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CANADIAN  PACIFIC  RAILWAY  COMPANY 


ANNUAL  MEETING  OF  SHAREHOLDERS  -MAY  1st  1918. 


ADDRESS  OF  THE  BT.   HON.  LOUD  8HAUGHNE88Y.   K.C.V.O., 

Chairman. 

Compared  with  the  returns  for  tho  calendar  year  191(i, 
the  Thirty-seven tli  Annual  Report  of  tho  Directors  now  be- 
fore you  for  consideration  and  approval  shows  an  increase  in 
gross  revenue  from  transportation  of  $12,660,000,  but  this 
amount  was  moro  than  absorbed  by  the  working  expenses, 
which  increased  $16,590,000,  so  that  the  net  income  from 
transportation  in  1917  was  less  by  $3,930,000  than  it  was  in 
the  previous  calendar  year. 

Notwithstanding  the  larger  volume  of  traffic  in  1917,  it 
will  be  gathered  from  the  statistics  incorporated  in  the  Report 
that  there  was  a  substantial  docrease  in  traffic  train  mileage 
and  loadod  car  mileage,  indicating  still  furthor  improvement 
in  operating  efficiency.  In  normal  times  this  should  be 
reflected  in  the  working  expenses,  but  its  effect  was  mini- 
mized by  the  higher  scale  of  wages  and  the  enhanced  cost  of 
fuel  and  other  materials  required  for  the  maintenance  and 
operation  of  tho  railway  that  prevailed  during  the  year  and 
that  added  §15,250,000  to  the  operating  expenses. 

These  conditions  were  not  exceptional  in  the  case  of  your 
Company,  but  applied  in  a  proportionate  degree  to  all  the 
other  Canadian  carriers. 

In  view  of  the  abnormal  and  constantly  increasing  cost  of 
railway  operation,  the  Board  of  Railway  Commissioners, 
after  due  deliberation,  authorized  an  increase  of  ten  to  fifteen 
per  cent  in  specified  zones  in  the  tariff  of  charges  for  the  car- 
riage of  passengers  and  freight.  This  concession  to  the  Rail- 
way Companies  to  assist  them  in  meeting,  in  part,  the  in- 
creased cost  of  the  transportation  services  that  they  are  pro- 
viding is  very  moderate  indeed  when  compared  with  the 
increased  prices  due  to  similar  causes  which  the  public  has 
to  pay  for  all  other  commodities.  It  was  clear  that  without 
highor  rates  many  of  tho  Railway  Companies  would  be  com- 
pelled to  face  large  deficits,  and  in  so  far  as  it  applied  to 
these  lines,  some  of  them  being  wards  of  the  Government, 
the  order  of  the  Board  appeared  to  arouse  little  objection  or 
criticism.  But  certain  trade  bodies  and  others  appealed  to 
the  Dominion  Government  for  the  disallowance  of  the  Order 
of  the  Board  of  Railway  Commissioners  on  the  ground  that 
the  additional  revenue  resulting  from  the  higher  rates  would, 
in  the  case  of  the  Canadian  Pacific  Railway  Company,  have 
the  effect  of  supplementing  that  Company's  substantial 
surplus  income  after  the  paymont  of  fixed  charges  and 
dividends. 

To  enable  the  weaker  Companies  to  reap  the  benefit  of 
the  higher  rates,  and  at  the  same  time  to  meet  the  objections 
that  had  been  urged  to  the  participation  of  the  Canadian 
Pacific  in  like  benefits,  the  Government  decided  to  permit 
the  advance  in  rates  for  the  carriage  of  traffic  authorized  by 
the  Board  of  Railway  Commissioners  to  bocome  effective 
March  15th  1918,  but  concurrent  with  this  decision  there  was 
an  Order  of  the  Governor-General  in  Council  under  the 
War  Measures  Act,  substantially  as  follows: 

1.  The  Canadian  Pacific  Railway  Company,  hereinafter 
called  "the  Company,"  shall  pay  to  the  Government  of 
Canada  the  following  special  taxes: 

First — One-half  of  its  net  earnings  from  railway  operation 
in  excess  of  seven  por  cent  on  its  Common  Stock  (after 
paying  fixed  charges,  appropriation  for  Pension  Fund  and 
dividends  on  Preferred  Stock). 

Second — Income  tax  on  the  Company's  special  income 
(inclusive  of  all  the  Company's  income,  except  earnings  from 
railway  operations) ,  under  the  provisions  of  The  Income  War 
Tax  Act,  1917,  or  any  amendment  thereof  hereafter  enacted. 

Provided  that  the  total  amount  to  be  paid  each  year  by 
the  Company  shall  not  be  less  than — 

(1)  The  Company's  net  earnings  in  such  year  from  rail- 
way operations,  and  from  special  income  as  defined  above, 
in  excess  of  10%  on  its  Common  Stock  (after  paying  fixed 
charges,  appropriation  for  Pension  Fund  and  dividends  on 
Preferred  Stock),  up  to  $7,000,000,  or 

(2)  The  amount  by  which  its  net  earnings  from  railway 
operations  exceeded  the  net  earnings  from  railway  opera- 
tions for  the  fiscal  year  ended  December  31st  1917,  due  to 
the  increase  in  freight  and  passenger  rates  granted  by  the 


Order  of  the  Board  of  Railway  Commissioners,  dated  20th 
December,  H)17. 

3.  Payment  in  full  of  special  taxes  under  this  order  shall 
in  respect  of  earnings  from  and  after  January  1st,  1918, 
relic  ve  the  Company  of  liability  under  the  Bi  Profits 
War  Tax  Act,  1916,  and  any  other  Dominion  Act  of  like 
nature  hereafter  enacted,  and  (save  as  hereinbefore  provided) 
under  the  Income  War  Tax  Act,  1917. 

4.  This  order  shall  be  deemed  to  have  come  into  force 
and  effect  on  the  first  day  of  January  1918,  and  to  con- 
tinue; in  force  and  effect  during  the  present  war,  and  until 
further  ordered. 

Briefly  stated,  this  Order-in-Council  not  only  deprives 
your  Company  of  any  improved  revenue  that  might  result 
from  the  higher  tariff,  but  imposes  upon  it  a  measure  of 
taxation  discriminatory  in  character,  and  therefore  your 
Company  might  with  propriety  question  its  fairness  or 
justification.  A  state  of  war,  with  its  enormous  demands 
upon  the  National  Treasury,  and  other  financial  burdens 
brought  upon  the  Country  by  an. unfortunate  railway  policy, 
coupled  with  the  thriving  condition  of  your  Company's 
affairs,  were  in  all  probability  taken  as  furnishing  reasonable 
warrant  for  the  Government's  action. 

Since  the  outbreak  of  the  war  your  Company  has  deemed  it 
a  duty  to  render  to  Canada  and  the  Allies  all  the  practical 
and  financial  assistance  in  its  power,  and  while  it  is  not 
possible  with  constantly  changing  conditions  to  form  at  this 
time  even  an  approximate  estimate  of  the  tax,  the  amount, 
whatever  it  may  be,  will  be  paid  without  protest  or  em- 
barrassment to  your  finances.  It  must  not  be  assumed  that 
in  the  adoption  of  this  measure  the  Government  was  actuated 
by  any  spirit  of  hostility  to  the  Company.  On  the  contrary, 
it  may  be  stated  without  reservation  that  at  no  other  time 
has  your  Company  enjoyed  the  confidence  and  support  of 
Parliament,  the  Government  and  the  people  to  a  greater  ex- 
tent than  at  present.  Nor  should  the  Government's  action 
be  assumed  to  forecast  a  policy  in  the  future  that  might 
jeopardize  investments  in  Canadian  Government,  Municipal, 
or  Corporation  Securities. 

What  is  commonly  called  "Canada's  Railway  Problem" 
has,  for  some  months  past,  occupied  a  place  in  the  attention 
of  the  Canadian  people  second  only  to  the  affairs  of  war,  and 
expedients  designed  to  lighten  the  burden  imposed  on  the 
Public  Treasury  by  the  railway  situation  have  been  con- 
sidered and  discussed  by  the  Public  and  the  Press. 

Not  unnaturally  your  Company  has,  by  reason  of  its 
outstanding  position  in  the  business  affairs  of  the  Country, 
been  brought  into  the  discussion.  It  was  evident  that  some 
of  the  writers  and  speakers  who  took  part  had  but  imperfect 
information  or  were  guided  by  traditional  misconception 
when  dealing  with  the  affairs  of  your  Company. 

Although  more  than  90%  of  its  securities  are  owned  abroad, 
your  Company  is  essentially  Canadian  in  its  inception, 
progress  and  aspirations,  and  therefore  the  Directors  feel  that 
not  out  of  place  at  this  time  to  give  you,  for  the  informa- 
tion of  the  Canadian  public  as  well  as  the  investors  in  the 
property,  a  brief  review  of  some  salient  features  of  the  Com- 
pany's financial  policy  and  progress  leading  up  to  its  present 
stable  position. 

Under  tho  terms  of  tho  contract  of  October  21  1SS0, 
between  the  Government  of  Canada  and  the  Syndicate  act- 
ing for  tho  Canadian  Pacific  Railway  Company  in  anticipa- 
tion of  tho  Charter,  tho  Government  undertook  to  give,  by 
way  of  subsidy,  to  assist  the  Compaq'  in  carrying  its 
enterprise  to  successful  completion,  certain  sections  of  railway 
between  Lako  Suporior  and  Winnipeg  and  between  Savonas 
and  Port  Moody  in  British  Columbia,  then  in  process  of 
construction  under  Government  auspices,  $25,000,000  in 
cash  and  25,000,000  acres  of  land  suitable  for  settlement. 
After  work  had  been  in  progress  for  two  or  three  years,  it  was 
found  that  the  cost  was  substantial^  in  excess  of  the  esti- 
mates, and  the  Company  applied  to  the  Government  for  fur- 
ther temporary  aid  bjr  way  of  loans.  When,  in  1885,  the  re- 
payment of  tho  loans  was  being  arranged,  the  Government  de- 
cided to  accept  in  part  payment  a  return  of  6,700,000  acres 
of  the  Land  Grant  in  place  of  $10,000,000  in  cash;  in  effect, 
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therefore,  the  subsidy  consisted  of  $35,000,000  in  money, 
18,300,000  acres  of  land,  and  the  sections  of  railway  in  pro- 
cess of  construction  by  the  Government,  to  which  reference 
has  already  been  made. 

At  the  outset  the  Company  had  expected  to  raise  the 
requisite  funds  for  the  execution  of  the  work  by  sales  in  the 
English  market  of  Capital  Stock  and  of  Bonds  secured  by  the 
Land  Grant,  thus  keeping  the  railway  property  free  from 
bonded  debt,  but  it  soon  became  manifest  that  this  was  im- 
possible, and,  therefore,  Parliament  was  asked  to  authorize 
and  did  authorize  the  issue  of  $35,000,000  5%  First  Mort- 
gage Bonds  and  $65,000,000  Ordinary  Share  Capital.  De- 
spite a  determined  effort  on  the  part  of  the  Directors  to  give 
confidence  to  investors  by  depositing  in  cash  with  the  Gov- 
ernment of  Canada  an  amount  sufficient  to  meet  a  Govern- 
ment guarantee  of  dividend  at  the  rate  of  3  %  per  annum  on 
the  Common  Stock  for  ten  years,  unfriendly  influences  at 
home  and  abroad  were  so  prejudicial  in  the  English,  American 
and  Continental  markets  that  the  original  $65,000,000  only 
yielded  to  the  Treasury  of  the  Company  an  average  of  some- 
what less  than  46%  of  its  face  value.  The  unwillingness  of 
investors  to  pay  a  higher  figure  for  the  Stock  in  those  early 
days  need  not  be  considered  extraordinary,  however,  when 
we  learn  that  as  late  as  1895,  when  the  railway  had  been 
completed  and  in  operation  for  more  than  nine  years,  the  Stock 
was  offered  in  the  market  at  as  low  as  33  % ,  with  but  few  takers . 

In  1885  the  President  of  the  Company,  now  Lord  Mount 
Stephen,  induced  Baring  Brothers  to  find  purchasers  tor  the 
$35,000,000  First  Mortgage  Bonds,  and  by  this  means  the 
Company  was  enabled  to  repay  the  loans  from  Government 
and  to  meet  its  floating  debt. 

It  was  evident  that  the  main  line  described  in  the  Agree- 
ment, serving  as  it  did  thousands  of  miles  of  territory  almost 
uninhabited,  could  not  be  kept  going  unless  it  was  brought 
into  touch  with  the  more  important  commercial  centres  of 
Eastern  Canada  and  was  provided  with  branch  lines  and  con- 
nections that  would  contribute  traffic  to  its  rails,  and,  there- 
fore, arrangements  were  made  to  reach  Montreal,  Ottawa, 
Toronto,  and  at  later  stages  Quebec,  Hamilton,  the  more  im- 
portant manufacturing  towns  in  Ontario  and  Quebec,  and 
the  Winter  port  ot  St.  John,  N.  B.,  and  connections  were 
established  at  various  points  along  the  frontier  from  the  At- 
lantic to  the  Pacific  with  railway  systems  in  the  United  States. 
These  extensions,  feeders  and  connections  were  obtained  by 
agreements  with  a  number  of  Canadian  Companies  for  the 
acquisition  or  loase  of  their  properties,  the  consideration  in 
most  cases  being  a  guarantoo  of  intorest  on  their  securities 
by  way  of  rental,  and  in  other  cases  the  Company's  credit 
was  utilized  for  tho  construction  of  new  lines.  In  circum- 
stances when  the  interchange  of  traffic  was  a  matter  of  prime 
importance,  tho  connecting  lines  in  Canada  were  only  built 
to  the  International  Boundary  after  the  Company  had  taken 
the  roquisito  steps  to  ensuro  tho  observance  of  traffic  agree- 
ments by  the  railway  lines  on  the  other  sido  of  the  Interna- 
tional Boundary. 

Inevitably  this  policy  would  lead  to  a  variety  of  securities 
in  tho  shape  of  Bonds  assumed  by  tho  Company  with  refer- 
ence to  acquirod  properties  or  created  and  issued  to  furnish 
money  for  construction  of  now  lines,  each  sorios  secured  by  a 
mortgage  on  the  particular  property  to  which  it  applied. 

In  order  to  avoid  this  undesirable  situation  the  Company 
decided,  with  the  consent  of  Parliament,  to  utilizo  Consoli- 
dated Debenture  Stock  for  the  purchase  or  conversion  of 
existing  Bonds,  and  to  provide  funds  for  building  or  acquir- 
ing such  additional  mileage  :is  might  appear  to  be  required 
from  time  to  time  for  the  advantage  of  the  Country  and  the 
Company.     Thi  Debenture  Stock  is  perpetual 

and  irredeemable,  differing  from  a  mortgage  bond  in  that 
it  gives  no  righl  of  fori  closure  in  tho  event  of  default.  Tho 
holders  have  afir  I  claim  on  the  revenues  of  the  Company  for 
their  Bemi-annual  dividends  after  the  working  expenses  and 
taxes  or  fir;  been  paid,  and  the  contract  demands  of 

existing  bondholders  have  Ik  en  !.     if  by  any  chance 

the  Company  failed  to  pay,  within  a  fixed  period,  the  divi- 
dend accrued  on  tho  Consolidated    Debenture  stock  the 

holders  of  that  Stock  would  become  the  Shareholders  of  the 
Company  and  would  control  itfl  affairs  until  the  default 
made  good,  when  (he  properly  would  automatically  pass  hack 
to  tho  Preference  and  Ordinary  Sharehoh' 

In  tho  early  period  of  Its  history  the  Company  was  beset 
by  many  difficulties  and  disappointments,  but  on  the  whole 
its  progress  was  not,  unsatisfactory. 

Iii  \S<.)'.)  the  Company  had  7,f)00  miles  of  railway;  its  grOtf 
earnings  were  $20,200,000  and  after  the  payment  of  wori 


expenses  there  were  net  earnings  of  $12,200,000;  the  funded 
debt  secured  by  Mortgage  Bonds  was  $47,200,000;  Deben- 
ture Stock  had  been  sold  to  the  amount  of  $54,237,000,  and 
the  annual  fixed  interest  charges  were  $6,800,000;  while  in 
1916  the  operated  system  comprised  13,000  miles,  with  net 
earnings  of  $50,000,000  and  an  increase  of  only  $3,500,000 
in  the  annual  interest  charges. 

CAPITAL  EXPENDITURE. 

After  1899  the  Company's  traffic  commenced  to  show 
considerable  growth  and  the  necessity  for  more  rolling  stock 
equipment  and  for  traffic  facilities  and  improvements  of 
every  possible  description  became  imperative.  Year  by 
year  with  the  great  expansion  of  business  throughout  the 
Country  the  demand  for  adequate  facilities  became  more 
pressing,  and  the  records  show  that  in  the  years  1902-1914 
inclusive  the  Company  expended  for  second  tracks,  reduction 
of  gradients,  terminals,  freight  yards  and  facilities,  work 
shops,  machinery  and  improvements  of  every  character 
chargeable  to  Capital,  $206,300,000,  and  for  cars,  locomo- 
tives and  other  equipment  $130,000,000.  To  meet  this 
expenditure  of  $336,300,000  Debenture  Stock  could  not 
legally  be  utilized  and  Preference  Stock  could  be  issued  and 
sold  only  in  limited  amounts.  In  these  circumstances  the 
Directors  decided  to  ask  the  Ordinary  Shareholders  of  the 
Company  to  provide  funds  as  these  were  required  from  time 
to  time  by  taking  further  allotments  of  Common  Stock. 

In  the  thirteen  years  mentioned  the  Shareholders  were 
offered  and  accepted  $195,000,000  of  Common  Stock  for 
which  they  paid  $262,100,000.  Out  of  this,  $33,750,000  of 
Canadian  Pacific  First  Mortgage  Bonds  were  paid  off  and 
retired,  and  $26,200,000  was  used  to  pay  the  cost  of  railway 
lines  acquired  or  constructed  and  of  additional  steamships 
with  reference  to  which  no  Bonds  or  Debentures  were  sold. 
The  remaining  amount,  $202,150,000,  was  supplemented  by 
the  sale  of  Preference  Stock  and  Equipment  Notes  that 
brought  in  $56,500,000,  making  a  total  of  $258,650,000  to 
apply  against  expenditures  of  $336,300,000.  The  further 
sum  necessary,  namely  $77,650,000,  was  provided  from  the 
surplus  revenue  of  the  Company.  Thus  the  Company  was 
put  in  a  position  to  deal  efficiently  and  economically  with  a 
large  and  ever-increasing  volume  of  traffic,  and  at  the  same 
time  was  able  to  reduce  its  bonded  debt,  the  requisite  money 
being  provided  by  the  owners  of  the  property  who  were 
willing  to  venture  their  money  on  Canada's  present  and 
future  stability.  They  were  encouraged  by  the  annual 
accounts  of  the  Company  which,  year  by  year,  shosed  most 
gratifying  results  and  gave  ample  warrant  for  every  state- 
ment made  by  the  Directors. 

Notwithstanding  the  low  prico  at  which  it  was  necessary 
to  sell  tho  original  $05,000,000  of  Common  Stock,  as  already 
explained,  the  entire  $260,000,000  of  this  Stock  outstanding 
has  yieldod  to  the  Treasury  in  cash  an  average  of  $112  for 
each  $100  of  Stock,  and  if  the  additional  amount  supplied 
for  capital  expenditure  from  the  surplus  belonging  to  the 
Shareholders  bo  taken  into  account,  the  Shareholders  paid 
an  average  of  $143  for  each  $100  of  Stock  that  tin;,  hold. 

In  1916  the  railway  system  operated  directljr  by  tho  Com- 
pany and  included  in  the  traffic  returns  had  I  13,000 
miles,  or  6,000  milos  more  than  in  1S99,  but  the  honded 
debt  had  been  decreased  from  $47,200,000  to  S::,0r>0,000, 
and  tho  Consolidated  Debenture  Stock  outstandh  lore 
by  $122,000,000.  Tho  net  revenue  from  operation  had 
grown  from  $12,200,000  to  $50,000,000  in  round  figures, 
while  the  annual  fixed  charges  were  only  83,500,000  more 
than  in  1S99.  In  1916  the  amount  available  for  distribu- 
tion to  Ordinary  Shareholders  aft  >r  Kxed 
charges,  dividend  on  Preference  Stock,  appropriations  for 
Pension  Fund,  and  other  purpo  .000, 
or  over  13%  on  the  Common  Stock.  Of  1  .  .  ras  paid 
to  the  Shareholders  and  the  tu  plus. 
In  1917  the  mileage  operated  had  i  '  ,400  miles 
but  the  not  earnings  were  L<  [though  the 
gross  income  was  Lai                                                       b  ing 

due   to   the    additional   OOSt  Of  labor,   fuel     and    material  of 

e\  1 1  ■;.   description. 
The  progress  of  the  Companj  has,  indeed,  been  marvelous, 

and   it   might  readily  OOOUI   to   the  casual   observer   that    ad- 

vantageoua  i<  tins  for  the  carriage  of  traffic  must  have  con- 
tributed to  the  result.  This  Is  not  thi  .nee 
to  the  statistics  of  the  [nter-State  Commei             [mission 

and  to  the  Annual  Reports  of  the  railway  companies  will 
show   that    the  average  rate  per  passenger  per  mile  and    the 

average  rate  per  ton  pec  mile,  for  the  carriage  of  passengers 
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and  freight,  n  peotively,  received  by  the  Canadian  Pacific, 
were  lower  than  those  received  by  any  combination  of  rail- 
ways south  of  the  International  Boundary  constituting  a 
through  route  from  the  Atlantic  to  the  Pacific  Ooean. 

Bui  it  may  be  asked  bow  is  it  possible  under  these  condi- 
tions for  the  Canadian  Pacific  to  attain  such  results  when  it 
bo  taken  into  account  that  the  rates  of  pay  to  employees  in 
every  branch  of  the  service  are  at  least  as  high  as,  and  the 

cost  of  its  rails,  fuel  and  other  material  required  for  the 
maintenance  and  operation  of  its  lines  is  higher  than,  in  the 
case  of  railway  lines  in  corresponding  territory  in  the  United 
States.  The  answer  is  simple.  The  achievement  may  be 
attributed  primarily  to  the  policy  pursued  for  so  many  yoars 
of  keeping  down  the  annual  fixed  interest  charges  while 
extending  its  rails  into  new  productive  territory  as  oppor- 
tunity offorod,  and  improving  the  standard  and  efficiency  of 
its  property  as  revenue  warranted;  but  the  economies  natur- 
ally attending  the  long  haul  of  traffic  over  its  own  rails  to 
its  own  terminals  with  none  of  the  heavy  tolls  for  handling, 
switching  and  kindred  services  at  common  points  of  junction 
that  other  companies  are  required  to  bear,  the  opportunity 
to  make  tho  maximum  use  of  its  own  equipment  with  the 
consequent  saving  in  the  cost  of  car  hire,  and  the  lessor 
amount  required  for  general  and  traffic  expenses  as  com- 
pared with  any  combination  of  competing  lines  to  the  South", 
coupled  with  operating  economies  to  which  it  is  not  necessary 
to  refer  in  detail,  were  factors  of  great  importance  that  are 
now  being  neutralized^byjnsatiable  wago  demands  and 
soaring,  prices. 

_  OTHERJNVESTMENTS  ANDllESOUROEa 

Thus  far  we  hive  been  dealing~only~mth  thTcreation^ 
operation  and  financial  progress  of  the  Company's  rail  trans- 
portation system,  comprising  its  railways  in  Canada  and  in 
the  State  of  Maine,  with  such  accessories  as  lake  and  river 
steamers,  grain  elevators,  parlor  and  sleeping  cars,  etc. 

In  the  annual  reports  of  the  Directors  to  the  Shareholders 
giving  the  results  of  the  Company's  operations,  only  the 
revenue  from  these  sources  is  taken  into  account,  and  after 
proper  deductions  for  operating  expenses,  jymual  interest 
charges  and  special  appropriations, _the  bah  available 

for  dividends .  As  already  stated,  it  has  been  the  practice  for 
some  years  to  distribute  to  the  Ordinary  Sharehblders~an 
annual  dividend  on  a  7'  (  basis,  and  to  carry  tfieremamder  to 
surplus  account  for  impfovem en tslo' the' property  and  for  the 
general  ^purposes  of  the  Company.  \      '.     — — 

_But  besides  this  revenue  from  i  ipOTtation  system",  tin 

Company  receives  a  substantial  animal  return  on  im  estments 
of  ono_  character  or  anotherTthat  have  come  mtollxistence 
during  the  past  thirty-five >years .»  The  Special'Incomelrom 
these  investments,  exclusive  of  receipts  from  land~sales  isTin 
excess  of  $10,000,000  per  annum,  out  of  which' the  Ordinary 
Shareholders  have  been  receiving  a  further  annual  dividend 
of  3%. 

In  the  early  days  of  the  Company  it  was' the  practice  of 
railway  corporations  on  this  Continent  and  elsewhere  to  divest 
themselves  of  auxiliary  enterprises  not  essentially  connected 
with  the  operation  of  the  railway,  such  as  Express  Compan- 
ies, Telegraphs,  Terminal  Warehouses,  &c,  bv"  disposing  of 
them  to  corporations  engaged  in" these  several  kinds  of  busi- 
ness activity  or  to  individuals.  Too  frequently,  through  one 
channel  or  another,  those  intimately  associated  with  the  rail- 
way companies'  affairs  succeeded  in  acquiring  for  themselves 
most  valuable  and  productive  properties,  and  little  criticism 
would  have  beon  aroused  if  the  Canadian  Pacific  had  adopted 
the  same  policy.  But  this  was  not  done.  All  of  these  rev- 
enue-producing attributes'were  reserved  'and  'developed  for 
the  advantage  and  benefit  of  the  Shareholders,  and  tho  result- 
ing profit  to  the  Company's  exchequer  is  very  substantial 
indeed.  Every  terminal  yard,  station  and  property  over  the 
entire  system  belongs  to  the  Company  itself,  and  was  acquired 
or  created  with  money  furnished  by  the  Shareholders,  the 
aggregate  amount  reaching  very  largo  figuros. 

Land  Grants  appertaining  to  lines  purchased  or  leased  in 
perpetuity,  coal  mines,  motal«minos,  smelters  and  other  as- 
sets that  now  play  such  an  important  part  in  tho  Annual  Bal- 
ance bheet  of  the  Company,  might  also  have  been  coveted 
and  acquired  by  what  are  commonlv  known  as  tho  "In- 
siders had  any  such  spirit  inspired  the  Board  of  Directors 
from  time  to  time,  but  not  a  penny  was  permitted  to  slip 
through  such  a  channel  Indeed,  it  might  be  said  that  while 
the  individual  credit  of  Directors  was  on  more  than  one  oc- 
casion asked  and  freely  granted  at  the  initial  stages  of  a 
transaction,  no  consideration  was  over  given  excepting  the 
refund  of  out-of-pocket  oxpensos  and  bank  interest;  nor  was 
anything  more  expected. 

At  times,  and  more  particularly  during  the  busy  months 
ot  the  Autumn,  there  was  considerable  difficulty  about  se- 
curing sufficient  ocean  space  on  steamers  sailing  from  Cana- 
nw  por*s+for  the  export  traffic  carried  on  the  Company's 

cJmnriS^f ^m°dy*thlS  Vh-e  Elder  Dempster  Atlantic  Fleet, 
comprising  fifteen  steamships,  was  purchased  in  1902 
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At  a  later  date  the  Canadian  Shareholders  of  the  Allan 
Line  Steamship  Company  opened  negotiations  for  the  sale  to 
the  (  anadian  Pacific  of  all  the  share  capital  of  the  Allan 
Company.     The  transaction  was  carried  be  satisf ac- 

tion of  both  parties,  and  for  several  pears  the  business  was 
conducted  under  the  Allan  name  and  through  the  Allan  Agen- 
cies. b 

The  earnings  of  these  steamship  lines  were  devoted  in  a 
large  part  to  the  payment  of  the  floating  debt  that  the  Com- 
pany bad  assumed  at  the  time  of  the  purchase,  and  the  con- 
struction and  acquisition  of  additional  steamshi] 

The  development  of  business  on  the  Pacific  Coast  of  Can- 
ada demanded  a  number  and  class  of  vessels  (and  a  conse- 
quent investment  of  capital)  quite  beyond  tl  h  of  the 
Navigation  Company  that  was  performing  this  service  in 
connection  with  tho  railway,  and  to  meet  this  requirement  the 
(anadian  Pacific  decided  to  acquire  the  steamers  then  per- 
forming the  service,  at  a  price  acceptable  to  the  owners 
This  having  been  done,  the  Company  proceeded  immediately 
to  enlarge  and  improve  the  Fleet  by  purchase  and  construc- 
tion from  time  to  time  of  larger,  faster  and  more  modern 
ships  for  the  encouragement  and  care  of  the  business  The 
policy  proved  satisfactory  and  remunerative.  This  Ocean 
and  Coastal  Steamship  property,  secured  by  a  comparatively 
small  demand  on  capital  account,  has  a  market  value  in  ex- 
cess of  §65,000.000  on  the  basis  of  present  market  prices 

It  is  not  necessary  to  describe  in  detail  the  manner  in 
which  other  properties  and  assets  that  came  to  the  Company 
from  one  source  or  another,  but  mainly  through  acquired 
railways  were  nursed  and  developed  to  a  profit  producing 
stage.  It  is  sufficient  to  know  that  they  belong  to  the  Share- 
hofders  of  the  Canadian  Pacific,  and  that  the  money  neces- 
sary for  their  acquisition  or  development  came  from  the 
surplus  income  of  the  Company  and,  therefore,  of  its  Share- 
holders. 

THE  LAND  INTERESTS. 

The  Company's  Land  Grant  is  a  source  of  serious  anxiety 
to  financial  doctrinaires  who  have  only  half  studied  the  sub- 
ject. I  hey  appear  to  have  forgotten,  or  to  have  never 
known,  that  as  late  as  1888  when  the  railway  had  been  in 
operation  for  some  time,  the  Dominion  Government  con- 
sented, as  a  consideration  for  some  concessions  under  the 
Charter  to  guarantee  the  interest  on  $15,000,000  Land  Grant 
Bonds,  but  would  in  no  circumstances  guarantee  the  pay- 
ment of  the  principal,  which  would  have  given  the  security 
increased  market  value,  although  the  Bonds  had  fifty  years 
to  run  and  only  represented  a  value  of  about  75c.  per  acre 
There  is  no  doubt  that  at  that  time  the  Government  could 
have  recovered  the  whole  Land  Grant  at  the  price  per  acre 
just  mentioned. 

For  many  years  this  Land  Grant  was  a  great  drag  on  the 
Company.  Interest  had  to  be  met  on  the  Land  Grant  Bonds 
whose  proceeds  had  been  devoted  to  the  purposes  of  the  rail- 
way, and  although  considerable  sums  were  spent  on  an  immi- 
gration propaganda  land  sales  were  disappointing  and  un- 
satisfactory,  and  the  prices  yielded  the  Company  only  from 
*i  OU  to  %1  50  per  acre  after  the  selling  expenses  had  been 
paid.  It  was  not  until  1898  that  agricultural  lands  in  West- 
ern Canada  attracted  buyers  in  any  number,  and  even  in 
that  year,  when  348,000  acres  were  sold,  and  in  the  three 
subsequent  years  the  net  return  to  the  Company  was  only 
about  %1  80  per  acre.  These  prices  were  realized  from  sales 
pf  comparatively  small  parcels.  The  value  placed  on  these 
lands  in  large  areas  by  investors  may  be  gathered  from  the 
fact  that  at  the  end  of  1901  the  shares  of  the  Canada  North 
west  Land  Company  could  have  been  bought  in  open  market 
at  a  price  equivalent  to  $1  45  per  acre,  for  the  1,555  000 
acres  belonging  to  that  Company  at  the  time. 

Shortly  after  the  Canadian  Pacific  contract  was  made,  the 
*  ecleral  Parliament  commenced  to  vote  grants  of  land  in  very 
arge  areas  by  way  of  subsidy  for  the  construction  of  railway 
lines  in  Western  Canada  to  many  companies  incorporated 
tor  the  purpose.  Most  of  these  companies  never  material- 
it-  ,  ^  was  neeessary  to  establish  reserves  from  which 
their  selections  could  be  made,  if  by  any  chance  they  came 
into  being  while  the  subsidy  agreements  were  in  force,  and 
other  companies  (before  the  advent  of  the  Canadian  North- 
ern) built  some  miles  of  railway,  secured  the  land  to  which 
they  were  entitled,  and  then  collapsed.  All  of  this  had  an 
important  bearing  on  the  time  required  to  select  the  lands 
earned  by  the  construction  of  the  Canadian  Pacific,  because 
Of  the  difficulty  about  having  reserves  defined  in  districts 
where  the  character  of  the  land  would  meet  the  requirements 
pi  the  agreement;  and  to  satisfy  the  last  3,000,000  acres  of 
its  (..rant  the  Company  consented  to  accept  lands  along  the 
«  6  west  of  Medicine  Hat  in  what  was  then  known  as  the 
semi-arid  district,  where  there  was  little  or  no  water  a 
very  uncertain  rainfall  and  other  conditions  that  made  the 
lands  practically  valueless.  To  recover  this  tract  it  was  de- 
Zr  «i?  nnPnin  plan  °t  "Ration,  and  an  expenditure  of 
o\  er  .Mo,OUU,000  was  made  in  the  construction  of  the  requisite 
works  and  ditches  in  the  Eastern  and  Western  Blocks,  com- 
prising about  2  210,000  acres.  Of  this  area,  that  was  not 
previously  worth  five  cents  an  acre  for  practical  purposes, 
the  portions  that  can  be  served  by  the  ditches  command 
high  prices,  and  a  considerable  percentage  of  the  balance  is 
improved  in  value  by  reason  of  the  water  supply,  so  we  find 
tnat  in  1U04  the  Company  was  willing  to  expend,  and  forth- 
with proceeded  to  expend,  with  a  view  to  making  useless 
lands  productive  and  to  encourage  the  settlement  of  territory 
adjacent  to  its  railway,  a  sum  of  money  in  excess  of  the 
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amount  that  it  would  have  been  willing  to  accept  for  the  en- 
tire Land  Grant  sixteen  years  before. 

Meanwhile  the  Company  year  by  year  made  every  effort 
and  an  expenditure  approximating  $17,000,000  in  the  encour- 
agement of  immigration,  and  to  forward  the  sale  and  settle- 
ment of  such  lands  as  it  had  received.  A  most  important 
factor  in  securing  settlers  who  would  purchase  farms  was  the 
construction  of  thousands  of  miles  of  principal  and  branch 
lines  not  contemplated  by  the  original  Charter.  Indeed,  the 
Canadian  Pacific  as  defined  in  that  Charter,  with  its  atten- 
dant Land  Grant,  would  have  been  a  sorry  investment  if 
left  by  itself. 

To  recapitulate,  14,000,000  acres  of  the  original  Canadian 
Pacific  Land  Grant  have  been  sold  to  date,  yielding  in  round 
figures  $94,000,000,  or  an  average  of  $6  72  per  acre,  but 
against  this  there  were  the  expenditures  during  thirty  years 
for  immigration  propaganda,  agencies,  commissions,  and 
other  expenses  incident  to  sales,  and  the  outlay  for  irrigation 
works,  which  made  the  net  return  to  the  Company  less  than 
$5  00  per  acre.  Naturally,  the  4,300,000  acres  that  remain 
unsold  will  command  much  higher  figures.  In  all  this  no 
account  is  taken  of  the  vast  sums  spent  by  the  Company  in 
the  construction  of  branch  lines  to  open  up  the  lands,  nor  of 
the  tax  on  the  Company's  resources  during  the  period  re- 
quired to  bring  to  a  productive  basis  these  branch  lines,  which 
at  the  outset  earned  neither  interest  nor,  in  most  cases, 
operating  expenses. 

_  With  the  exception  of  the  comparatively  small  advantage 
given  to  the  Shareholders  when,  in  1914,  they  were  offered 
the  6%  Note  Certificates  secured  by  outstanding  land  con- 
tracts, all  of  the  net  money  that  came  to  the  Company  from 
the  sale  of  these  lands  was  devoted  to  the  railway  property, 
taking  the  place  of  that  much  capital  and  reducing  the  Com- 
pany's annual  interest  charges  proportionately. 

The  exemption  from  taxes  of  the  Canadian  Pacific  Land 
Grant  for  a  period  of  20  years  after  their  selection  has  been  a 
source  of  considerable  adverse  comment,  but  the  delay  in 
selection  was  largely  due  to  circumstances  already  explained, 
over  which  the  Company  had  no  control,  and  it  is  manifest 
that  at  the  time  the  Grant  was  made,  and  for  some  years 
after,  no  one  could  have  afforded  to  take  the  lands  as  a  free 
gift  if  they  were  subject  to  taxation.  When  the  lands  were 
sold,  however,  the  purchaser  became  a  tax  payer,  and  the 
records  show  that  the  14,000,000  acres  thus  far  sold  have 
brought  to  the  Public  Treasury  in  taxes  an  amount  exceeding 
$20,000,000. 

THE  TEN  PER  CENT  CLAUSE. 

The  Dominion  Railway  Act  in  force  in  1880,  when  the 
contract  was  made  for  the  construction  of  the  Canadian 
Pacific  Railway,  authorized  a  return  of  Fifteen  Per  Cent  on 
the  capital  invested  by  any  railway  company  in  its  enterprise 
before  the  tariffs  for  the  carriage  of  passengers  and  freight 
could  be  scaled  down  by  the  Government  authority  named  in 
the  Statute,  but  in  the  contract  with  the  Canadian  Pacific 
Railway  Company,  confirmed  by  Act  of  Parliament,  this 
limit  was  reduced  to  Ten  Per  Cent  per  annum.  This  is  what 
is  known  as  the  "Ten  Per  Cent  Clause"  in  the  Company's 
Charter.  Years  ago  this  Clause  became  ineffective  when  the 
Company  admitted  that  the  net  earnings  had  reached  Ten 
Per  Cent  on  the  capital  invested,  and  its  Tariffs  came  under 
the  control  and  supervision  of  the  Board  of  Railway  Com- 
missioners. 

The  suggestion  made  in  some  quarters  that  the  spirit  and 
intent  of  this  Clause  was  to  limit  the  Company's  dividends  to 
Ton  Per  Cent  is  entirely  out  of  harmony  with  the  clear,  un- 
questionable language  of  the  instrument.  The  Clause  had 
no  more  relation,  direct  or  indirect,  to  the  Canadian  Pacific 
dividends  than  it  had  to  the  dividends  of  any  other  Railway 
Company,  or  of  any  commercial  or  industrial  corporation. 
The  Company  has  been  and  is  absolutely  untrammeled  in 
the  declaration  of  such  annual  dividends  as  the  Directors 
may  feel  justified  in  declaring  out  of  the  revenue,  and  Seven- 
teen Per  Cent  instead  of  Ten  Per  Cent  per  annum  might 
properly  have  been  distributed  from  the  average  earnings  of 
the  railway  and  the  income  from  investments  and  extraneous 
assets  during  the  past  few  years,  had  the  Directors  not  been 
convinced  that  a  prudent  and  conservative  policy  was  in 
the  best  interest  of  the  property. 

The  total  capitalization  of  the  Canadian  Pacific  Railway 
Company's  transportation  system,  comprising  13,400  miles 
of  railway  in  Canada  operated  directly  by  the  Company, 

with  the  rolling  stock  equipment  a  ml'  steamboat  craft,  on 
inland  waters,  its  splendid  terminal  stations  and  facilities, 
and  other  accessories,  is  $623,000,000,  but  this  amount  is 
far  below  the  actual  COSl  of  the  property,  which,  excluding 
the  CO  I  6  timated  al  $31,000,000  Of  the' sections  of  railway 
constructed  by  Government  and  handed  over  to  the  Com- 
pany, is  carried  in  the  books  at  $087,000,000,  alter  having 
been  reduced  by  $131,000,000  provided  from  BUrplus  earn" 
ings,  land  sales  and  other  sources,  expended  on  the  property 
and    written  off  without    being  capitalized.      So   that,    based 

upon  cost,  the  transportation  system  represents  an  outlay 
of  $818,000,000,  or  about  $61,000  per  mile,  which  is  lower 

than  the  average  OO  I  per  mile  of  t  hi'  other  principal  ( 'anadian 
railways,   and   about    half   the  cost    per  mile  of   the  railway 

system  of  the  Grand  Trunk  in  Canada,  ha  ed  upon  it  out- 
standing capital. 

In  addition  to  the  mileage  to  which  reference  is  made,  the 
Company  owns  or  controls  948  miles  of  railway  lines  in  \o\  a 
Scotia,    Quebec    and    British    Columbia    that!    are    operated 


separately  for  economic  or  other  reasons,  but  their  affairs 
have  no  reference  to  the  figures  that  have  been  quoted. 

The  great  benefits  resulting  from  the  conservative  financial 
policy  pursued  by  the  Canadian  Pacific  Directorate  are 
strikingly  illustrated  by  the  fact  that  the  net  earnings  per 
mile  required  to  meet  the  annual  interest  charges  on  the 
Grand  Trunk,  Canadian  Northern,  Grand  Trunk  Pacific 
and  National  Transcontinental  railways,  would  suffice  to 
cover  the  annual  interest  charges,  dividend  on  the  Preference 
Stock,  and  7%  dividend  on  the  Common  Stock  of  the 
Canadian  Pacific.  £g 

EXTRANEOUS  INVESTMENTS. 

The  extraneous  investments  and  available  resources  be- 
longing to  the  Shareholders  of  the  Canadian  Pacific  are 
quite  distinct  from  the  transportation  system  and  play  no 
part  in  the  transportation  accounts.  They  are  made  up  of 
the  Ocean  and  Coastal  Steamship  Lines,  investments  auth- 
orized by  Parliament  in  shares  of  Railway  Companies  out- 
side of  Canada,  made,  in  most  cases,  many  years  ago  when 
the  shares  that  now  command  high  prices  had  only  a  nominal 
market  value,  Government  Securities  and  Loans,  money  set 
aside  for  investment,  and  other  items,  amounting  in  the 
aggregate  to  $137,000,000,  and  available  resources  in  unsold 
lands,  amounts  payable  on  lands  already  sold,  coal  mining 
and  other  properties,  having  an  estimated  present  and  pros- 
pective value  of  $116,000,000,  after  providing  for  the  retire- 
ment of  the  outstanding  Note  Certificates. 

The  total  appraisement  of  these  items,  namely  $253,- 
000,000,  is  substantially  below  the  market  value.  Large 
as  is  the  amount,  it  was  not  accumulated  by  speculation  or 
risky  exploitation.  Apart  from  the  temporary  loans  and 
money  it  represents  the  accumulated  worth  of  properties 
and  resources,  many  of  which  had  little  or  no  value  when 
they  came  into  the  possession  of  the  Company,  but  were 
developed  and  safeguarded  until  they  became  profitable. 

Doubtless  such  development  in  its  conception  and  execu- 
tion had  its  selfish  side,  but  no  one  familiar  with  the  details 
of  Canada's  progress  in  the  last  quarter  of  a  century  will  deny 
that  every  work  of  development  undertaken  by  the  Company, 
quite  aside  from  its  railway  enterprise  and  its  vigorous  immi- 
gration policy,  has  given  to  the  Country  a  return  infinitely 
greater  than  any  received  by  the  Company  or  its  Share- 
holders. 

SUMMARY. 

Summarized  it  would  appear: 

1.  That  the  Canadian  Pacific  Railway,  as  originally  de- 
signed, forms  but  a  small  part  of  the  present  great  system 
with  its  comprehensive  operating  traffic  and  business  organi- 
zation, through  which  in  normal  times  thousands  of  people 
are  brought  every  year  to  and  through  Canada  from  all  por- 
tions of  the  civilized  world,  thus  helping  to  people  the  Coun- 
try and  to  bring  her  vast  resources  under  general  notice. 

2.  That  the  cost  of  the  transportation  system  as  described 
in  this  Memorandum  was  $818,000,000,  against  which  there  is 
outstanding  capital  of  all  classes  amounting  to  $623,000,000. 

3.  That  every  share  of  $100  Ordinary  Stock  in  the  hands  of 
the  public  represents  the  payment  into  the  Company's 
Treasury  of  $112  in  cash,  and  $31  from  surplus  income,  or 
a  total  of  $143. 

4.  That  it  has  been  the  Company's  policy  to  avoid  mort- 
gage debt  and  mandatory  interest  charges  with  their  at- 
tendant dangers. 

5.  That  lands  and  resources  capable  of  development, 
belonging  to  the  original  Company  or  that  came  into  its 
possession  through  the  acquisition  of  other  railways,  have 
been  husbanded,  developed  and  utilized  so  successfully  and 
advantageously  that,  distinct  from  their  railway  transporta- 
tion system,  the  Shareholders  have  extraneous  assets  valued 
on  a  moderate  basis  at  $253,000,000. 

6.  That  the  highest  dividend  paid  to  Shareholders  from 
transportation  revenue,  namely  7%  per  annum,  is  only 
equivalent  to  2lA%  Per  annum  on  the  cost  of  the  railway 
system,  and  if  the  dividend  of  3%  from  Special  Income  ho 
added,  making  a  total  of  10%  per  annum,  the  distribution  is 
less  than  2}^%  on  a  conservative  valuation  of  the  Company's 
total  assets. 

7.  That  the  average  rates  per  passenger  mile  and  per  ton 
mile  for  the  carriage  of  passengers  and  freight,  respectively, 
received  by  the-  Canadian  Pacific  were  lower  than  those  re- 
ceived for  the  same  services  by  any  combination  of  railway 
lines  in  I  he  United  States  constituting  a  through  route  be- 
tween the  Atlantic  and  the  Pacific  Ocean. 

8.  That  the  wages  paid  by  the  Canadian  Pacific  in  every 
branch  of  its  service  are  at  least  as  high  as.  and  the  cost  of  its 
rails,  fuel  and  general  supplies  is  higher  than,  United  States 
railway  companies  are  required  !<>  pay,  and  in  all  of  these 
items  the  increase  in  both  Canada  and  the  United  states  has 

been  abnormal  since  the  outbreak  of  the  War. 

«.).  That  the  Company's  successful  effort  to  keep  its  cap- 
italization substantially' below  the  real  \alue  of  its  property 
and  assets  deserves  the  commendation  of  the  Canadian  people 
and  Bhould  QOl .  in  anv  case,  be  made  a  pretext  for  penalizing 

111 


III 


e  Company  when  rates  for  the  carriage  of  traffic,  or  other 
_atters  relating  to  general  railway  policy,  are  before  Parlia- 
ment or  Government  for  consideration  and  decision. 

The  Shareholders  and  Directors  of  the  Company  have 
always  been  impressed  with  the  idea  that  the  interests  of 
the  Company  are  ultimately  connected  with  those  of  the 
Dominion,  and  no  effort  or  expense  lias  been      pared  to  help 

1  in  promoting  the  development  <»f  the  whole  Country. 
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MISSOURI  PACIFIC  RAILROAD  COMPANY 


ST    ANNUAL    REPORT— SEVEN    MONTHS    KNDKD    DECEMBER    31    1917. 


St.  Louis,  Mo.,  April  IS  1918. 
To  the  Stockhold 

The  Board  of  Directors  herewith  submits  report  of  the  operations  and  affairs  of  the  Missouri  Pacific  Railroad  Com- 
pany to  December  .'11  H)17. 

A  summary  of  results  from  operations  for  the  year  divided  between  the  periods  prior  and  subsequent  to  June  1  1917 
compared  with  the  year  1916,  is  as  follows: 


./an u an/  to 
Mai  1017. 


June  to 

December  1917. 


Year 
1017. 


Year 
1916. 


Increase  (+)  or 

■  use  ( — ) 


Per 
Cent. 


Railway  Operating  Revenues.. 
Railway  Operating  Expenses.. 


131.126 
21,536 


903  .">r$47 

977   J. 


,193,409 

,711.000 


,320.313 

248,038 


•i.  972 
I  .342 


397  05 


+  1,905, 


500  90 
(ill  09 


11.93 
3.71 


Net  Revenue  Railway  Operations 

Railway  Taxes  and  Uncollectible  Railway  Revenue. 

Total  Operating  Income 

Non-Operating  Income 


S9.589 
1,471 


926  04  $15 
243  70      2 


182.349 

772. 00S 


46       4 


072,275 
243.312 


32  $18,030,415  45 

22      3. 103. 702  38 


S8.118 

508 


682  28  $12 

072  97 


710.280 
902,241 


82S20 
34       1 


828,963 

470,911 


10S15.526 

31        1.443 


653  07 

872  01 


Gross  Income 

Deductions  from  Gross  Income. 

Net  Income 


S8.687 
•6.340 


,355  25$13 

,133  0.       6 


612.522 
994.340 


57  *13 


299.877 
334,773 


41  SI  0,970 
65  -16,011 


525  1 1 
517  31 


»-$6.441 
+1.139 


1  34.58 
549  84  30.72 


310  03  34.15 
042  27     1.87 


—2,070 


352  30  31.40 
743  66  16.72 


$2,346.922  17    S6.618.181  .59    88. 905, 103  76,       $959,007  80l +$8.006 .« 


*  Included  in  the  interest  on  funded  debt  for  five  months  ended  May  31  1917,  and  for  the  calendar  year  1916,  is  the  interest  on  bonds  in  default, 
amounting  to  SI, 730, 001  51  and  $4,917,930  respectively. 

Applying  the  interest  for  twelve  months  of  1917  to  the  reduced  debt  basis  under  the  re-organization  plan,  the  net  income  would  have  been  $10,- 
218.336  94. 


Missouri  Pacific  Railroad  Company  was  incorporated 
under  the  laws  of  the  State  of  Missouri  March  5  1917,  and, 
with  its  subsidiary  companies,  has  acquired  substantially  all 
of  the  lines  of  railroad,  franchises  and  property  formerly 
of  The  Missouri  Pacific  Railway  Company  and  the  St.  Louis 
Iron  Mountain  &  Southern  Railway  Company,  which  latter 
Companies  were  in  receivership  continuously  from  August  19 
1915  until  June  1  1917. 

Missouri  Pacific  Railroad  Company  took  over  the  proper- 
ties for  operation  June  1  1917,  at  which  time  there  were 
issued  the  following  securities: 

Common  Stock $82,839,5001)0 

Preferred     Stock     (5%     Cumulative    after 

July  1  1918) 71,800,100  00 

Total  Stock $154,639,600  00 

First  and  Refunding  Mortgage  5%  Bonds. .$46,923, 000  00 
General  Mortgage  4%  Bonds 51,350,000  00 

TotalBonds 98,273,000  00 

Total .- $252,912.600  00 

These  securities  were  in  addition  to  $125,461,620  00  out- 
standing underlying  bonds  and  $3,683,000  00  equipment 
obligations. 

CAPITAL  STOCK. 

No  change  has  been  made  in  the  outstanding  Capital  Stock 
since  June  1  1917. 

FUNDED  DEBT. 

Equipment  Obligations  to  the  amount  of  $351,000  00  have 
been  retired  since  June  1  1917,  and  in  addition  $12,000  00 
General  Consolidated  Railway  and  Land  Grant  Bonds  have 
been  retired  with  land  grant  funds,  resulting  in  a  reduction 
of  $363,000  00  in  the  Funded  Debt. 

OPERATIONS. 

The  total  Operating  Revenues  for  the  year  were  $78,- 
320,313  46,  an  increase  of  $8,347,500  96,  or  11.93%,  applied 
to  the  average  mileage  operated,  the  revenues  amounted 
to  $10,691  58  per  mile  of  road,  against  $9,408  41  in  the 
previous  year.  Freight  revenue  increased  $4,882,200  85, 
largely  due  to  an  increase  of  13.11%  in  the  tonnage  from 
Products  of  Mines,  20.55%  in  the  tonnage  of  Manufac- 
tures, 6.08%  increase  in  the  tonnage  of  Merchandise  (less 
carload  freight),  and  21.72%  in  the  tonnage  of  Miscel- 
laneous Commodities.  The  total  tonnage  handled  increased 
9.72%. 

The  average  haul  per  ton  of  revenuo  freight  was  252.42 
miles,  as  compared  with  243.26  miles  last  year.  The  traffic 
statistics  show  material  increases  in  loading  per  train  and 
per  car  mile. 

Passenger  revenue  increased  $2,880,690  26,  or  23.94%, 
the  total  amounted  to  $14,912,672  69,  or  19.04%  of  all 
Operating  Revenues  and  without  any  material  increase 
in  the  average  rate  per  passenger  mile.  The  number  of 
passengers  carried  increased  13.77%,  while  the  number  of 
passenger  miles  increased   20.58%. 

The  total  Operating  Expenses  wero  $53,248,038  14,  an 
increase  of  3.71%,  notwithstanding  large  increases  in  em- 
ployees' wages  and  in  cost  of  material.  Maintenance  of 
Way  expenses  equalled  nearly  $1,500,  per  mile  of  operated 
road,  and  combined  with  Maintenance  of  Equipment  ex- 
penses, absorbed  29.88%  of  total  oporating  revenues. 

Transportation  Expenses  show  an  increase  of  $4,601,114  37 
or  21.18%,  with  an  increase  in  gross  revenue  of  $8,347,- 
500  96,  or  11.93%. 

The  productive  capacity  of  the  property,  now  highly 
improved  as  a  transportation  plant,  is  readily  evidenced  in 
the  average  operating  revenues  of  the  last  three  calendar 
years,  which  exceeded  the  record  of  the  previous  three-year 
period  by  $10,000,000  00. 

B.  F.  BUSH,  President. 

Under  a  proclamation  by  the  President  of  the  United 
States  the  properties  were  taken  over  for  operation  by  the 
Government  on  December  31  1917. 


GENERAL    BALANCE    SHEET    DECEMBER  31   1917 

WITH   JUNE    1  1917. 

December  31  June  1 

ASSETS.                            1917.  1917. 

Investments —                                   $  $ 

Investment    in    Road    and 

Equipment 349,970,917  58  348,486,781  87 

Improvements     on     Leased 

Railway  Property 3,582  90  3,582  90 

Sinking  Funds 8,935  75  694  21 

Deposits  in  Lieu  of  Mort- 
gaged Property  Sold 152,029  86  67,088  67 

Miscell.  Physical  Property.     2,554,552  51  2,544,455  31 

Investments  in  Affii.  Cos.: 

Pledged 5,304,125  65  5,303,992  00 

Unpledged 6,181,232  75  3,846,690  53 

Other  Investments: 

Pledged 15,492,104  47  15,439,064  74 

Unpledged 3,500,237  99  3.040,237  99 

Total 383,167,719  46  378,733.188  22 

Current  Assets — 

Cash 4,152,978  64  1,470,394  76 

Special   Deposits 504,043  19  57.740  80 

Loans  and  Bills  Receivable.           10,346  84  5,932  47 

Traffic  and  Car  Service  Bal- 
ances Receivable 775,626  62  511.9S1  53 

Net  Balance  Receivable  from 

Agents  and  Conductors..     2,710,183  98  2,651,356  19 

Miscell.  Accts.  Receivable.     4,454,413  83  4,229,648  44 

Material  and  Supplies 7,551,261  26  6,059,126  74 

Int.  and  Divs.  Receivable.          49,869  18  35,350  32 

Rents   Receivable 26,703  20 

Other  Current  Assets 878,451  75  232,992  28 

Total 21,113,878  49  15,254,523  53 

Deferred  j\  I'lcts 

Working  Fund  Advances...           58,767  23  60,475  66 

Other  Deferred  Assets. 10  28  788  26 

Total 58,777  51  "         61,263  92 

Unadjusted  Debits — 

Rents    &    Insurance    Prem- 
iums Paid  in  Advance...           95,619  33  44,323  47 

Other  Unadjusted  Debits..        210,509  83  2.370,401  79 

Total.. 306.129  16  2.414.725  26 

404,646,504  62  396,463,700  93 


,  COMPARED 

Increase  (  +  )  or 

Decrease  ( — ). 

$ 

+  1,484,135  71 


+8.241  54 

+84.941  19 
+  10,097  20 

+  133  65 
+2,334,542  22 

+52.439  73 

+  400,000  00 

+  4,434,531  24 

+2.682.583  88 

+446,302  39 

+4,414  37 

+263,645  09 

+58,827  79 

+  224,765  39 

+  1,492,134  52 

+  14,518  86 

+26.703  20 

+645,459  47 

+  5,859,354  96 

—1.708  43 

—777  98 

—2.486  41 


+  51,295  86 
—2,159,891  96 
—2,108,596  10 
+  8,182,803  69 


Note. — The  following  Se- 
curities not  included  in  Bal- 
ance Sheet  Accounts: 
Securities     Issued     or     As- 
sumed—Pledged...   35,000  00  35,000  00 

LIABILITIES. 
Stock — 
Capital  Stock: 

Common 82.839,500  00     82.839,500  00 

Preferred 71,800.100  00     71,800.100  00  

Total 154,639.600  00   154,639.000  00  _ 

Lonq-Trrm  Debt — 
Funded  Debt  Unmatured. .227.054.620  00  227.417,620  00      —303.000  00 

Total  Capital  Liabilities.381 ,694,220  00  382,057.220  00      —303,000  00 
Current  Liabilities — 
Loans  and  Bills  Payable...  70,000  00  620,000  00      — 550.000  00 
Traffic  and  Car  Service  Bal- 
ance    Payable 1,980,857  34  2,012.725  23        —31,867  89 

Audited  Accounts  &  Wages 

Payable 5.822,68193  6,797,510  00      —974,828  07 

Miscell.    Accts.    Payable...  407.403  92  47S.223  34        — 70,819  42 

Interest  Matured  Unpaid—  1,133,42349  309,520  00                     3  49 

Unmatured  Interest  Accrued  2,543.795  00  1,275. 23S  70    +1.26S.556  84 

Unmatured  Rents  Accrued.  238.790  9S  262,659  25        —23.802  27 

Other  Current  Liabilities...  1,252,979  00  2.109,754  OS       —856.775  02 

Total.. 13.449.93S  92  13.805.031  20      — 115.692  34 

Deferred  Liabilities — 

Other  Deferred  Liabilities..  56S.2S9  64  124,690  45       +443,599  19 
Unadjusted  Credits — 

Tax  Liability 823,300  46  +823.300  46 

Insurance  and  Casualty  Re- 
serves..  10,256  7S  +10,256  78 

Accrued    Deprec'n — Kquip't  557,695  39  +557,695  39 

Other  Unadjusted  Credits..  853,301  66  416.159  22       +437,142  44 

Total... 2,244,554  29  _      416,159  22    +1.S2S.395  07 

Corporate  Surplus — 
Additions  to  Prop'ty  through 

Income  and  Surplus 18,161  07  +18,161  07 

Profit  and  Loss 6.671,340  70  +6,671,340  70 

Total .  6,689,501  77  +6.6S9.501  77 

404.646.504  62  396,463,700  93    +8,182.803  69 

Note. — The  following  Capi- 
tal Liabilities  not  included  in 
Balance  Sheet  Accounts: 
Funded  Debt  Pledged 35.000  00  35.000  00 

The  capital  liabilities  shown  above  include  the  securities  issued  under 
the  Reorganization  Plan  for  bonds  of  various  issues  dealt  with  by  the  Plan, 
including  87,781,500  00  principal  amount,  not  required  on  December  31 
1917,  which  are  accordingly  not  shown  as  liabilities. 
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THE  CHESAPEAKE  &  OHIO  RAILWAY  COMPANY 


FORTIETH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  DECEMBER  31  1917. 


Richmond,  Va.,  April  8  1918. 
To   the    Stockholders: 

The  Fortieth  Annual  Report  of  the  Board  of  Directors  for 
the  fiscal  year  ended  December  31  1917  is  herewith  submitted. 

The  average  mileage  operated  during  the  year  by  The 
Chesapeake  &  Ohio  Lines  was  2,412.1  miles,  an  increase  over 
the  previous  year  of  33.4  miles.  The  mileage  at  the  end  of 
the  year  was  2,478.3  miles,  an  increase  of  97.6  miles  over 
mileage  on  December  31  1916. 


.$54 
.  38 


643.793  52 

105,805  89 

537,987  63 

439,331  04 

098,656  59 

697.161  50 

795,818  09 
139,645  04 

656,173  05 

589.794  60 

066,378  45 
511,264  00 


RESULTS  FOR  THE  YEAR. 
Operating  Revenues  were 

(Increase  $4,809,481  34,   or  9.65%.) 
Operating  Expenses  were 

(Increase  $5,407,130  04,  or  16.54%.) 
Net  Operating  Revenue  was $16 

(Decrease  $597,648  70,  or  3.49%.) 
Taxes  were 2 

(Increase  $802,727  03,  or  49.05%.)  

Operating  Income,  Taxes  deducted,  was $14 

(Decrease  $1,400,375  73,  or  9.04%.) 
Miscellaneous  Income  was 2 

(Increase  $1,056,018  52,  or  64.35%.)  — 

$16 
Rentals  and  Other  Payments  were 1 

(Increase  $49,184  60,  or  4.51%.)  

Income  for  the  year  available  for  interest  was $15 

(Decrease  $393,541  81,  or  2.45%.) 
Interest  (54.87%  of  amount  available)  amounted  to 8 

(Increase  $206,961  51,  or  2.47%.)  

Net  Income  for  the  year,  equivalent  to  11.25%  on  capital 

stock  outstanding,  amounted  to $7 

(Decrease  $600,503  32,   or  7.83%.) 
Dividends  paid  during  year:  Two  dividends  of  2%   each, 

aggregating 2 

Remainder,  devoted  to  improvement  of  physical  and  other 

assets    $4,555,114  45 

RETURN  ON  PROPERTY. 

The  following  table  shows  the  amount  of  return  to  your 
Company,  including  subsidiary  companies,  from  trans- 
portation operations  only,  upon  its  investment  in  road  and 
equipment  at  the  termination  of  each  year  of  the  five-year 
period  ended  December  31  1917. 

Property 
Investment. 
Year  ended  Dec.  31  1917..$263,397,068  67 
Year  ended  Dec.  31  1916..  250,247,098  33 
Year  ended  Dec.  31  1915-.  244,068.206  05 
Year  ended  Dec.  31  1914..  213,141,711  90 
Year  ended  Dec.  31  1913- -  236,065,971  07 
Yearly  average  for  five  years 

ended  Dec.  31  1917 $247,384,611  20 

FINANCIAL. 

The  changes  in  funded  debt  in  the  hands  of  the  public  dur 
ing  the  year  were  as  follows: 

SoW. 

4H%      Equipment      Trust      Certificates — 

Series  "P" $2,500,000  00 

m%      Equipment      Trust      Certificates — 

Series  "R" 3,780,000  00 

4%  Big  Sandy  Ry.  First  Mortgage  Bonds 

4%  Coal  River  Ry.  First  Mortgage  Bonds.. 

4%  Greonbrier  Ry.  First  Mortgage  Bonds.. 

4%  Raleigh  &  Southwestern  Ry.  First  Mort- 
gage   Bonds 12,000  00 

Equipment  Trust  Obligations... 1,150,000  00 


Total  Operating 

P.  C.  of 

Income. 

Return- 

$14,871,459  45 

5.64% 

15,359,715  04 

6.14% 

12,465,058  24 

5.11% 

9,314,430  78 

3.83% 

9,382,649  18 

3.97% 

$12,278,662  54 

4.96% 

Retired. 


$53,000  00 
20,000  00 
20,000  00 


$6,280,000  00     $1,255,000  00 
Net  Increase... 5,025,000  00 

Other  changes  in  obligations  shown  under  funded  debt  on 
balance  sheet  as  of  December  31  1917  were  as  follows: 

Payments. 

5%  Equipment  Contract — Standard  Steel  Car  Co $660,017  01 

5%  Equipment  Contract — Central  Locomotive  &  Car  Works        71,410  24 

6%  Equipment  ("out ran, — American  Locomotive  Co 170,602  48 

5Vi7o  Equipment  Contract — Central  Locomotive  &  Car  Works      450,000  00 


Decrease $1,352,059  73 

Four  and  one-half  per  cent  Equipment  Trust  Certificates, 
Series  "P,"  $2,500,000,  and  Series  "R,"  $3,780,000,  in 
amounts,  were  issued  and  sold  to  provido  funds  for  pay- 
ment of  equipment. 

Your  Company  acquired  during  tho  year  9,450  additional 
shares  of  the.  capital  stock  of  ( lie  ( Inesapeake  &  Ohio  Norl  hern 
Railway  Company,  payment  for  which  was  made  with 
derived  from    sa  tock   of   the    Kanawha  &  Midi' 

ilway  Company.      From  tho  proceeds  of  tho  sale  then 
still  deposited  with  tho  Trustee  lor  future  investment 
sum  of  $528,600. 

There  were  also  acquired  1,450  additional  shares  of  the 
capital  stock-  of  the  Pond  Fork  Railway  Company  and  150 
additional  shares  of  lie'  capital  stock  of  the  White  Snlphur 
Springs,    In'-. 

Your  Company  ha  purchased  the  entire  capital  slock, 
1,500  shares,  of  the  Piney  River  &  Paint  Creek  Railroad 
Company  at  a,  cost  70,000,  and  also  the  Price   Hill 

division  of  the  White  Oai   Railway  Company  for  S;77,5(K). 

Additional   First   Mortgage  Bonds  of  tho  Chesapeake  >V 
Ohio  Railway  Company  of  Indiana  were  issued  in  respect  of 
the  cost  of  certain  additions  and  betterments  made  to  bl 
line  and  were  pledged  under  your  Company's  Firal  Lien  and 
Improvement  Mortgage. 

During  the  p,-,  i  year  your  Company  acquired  at  par  the 

entire  Capital  Stock,  10,001)  shares,  and  S-'iOO.OOO  par  amount 

of  coupon  notes  of  the  Western  Pocahontas  Fuel  Compi 
a  corporation  owning  the  Dorothy  and  Barita  coal  properties 
in  \\'e-,t  Virginia,  so  as  to  protect,  the  Company^  fuel  re- 
quirements. 

fcirA  statement  of  charges  to  property  accounts  will  be  found 
below,   showing  a  net    addition   of  $10.  i  63;   thai    i   . 


$2,632,648  04  was  added  to  cost  of  road  and  $7,951,007  59 
was  added  to  cost  of  equipment. 

During  the  past  nine  years  your  Company's  increase  in 
capital  liabilities  in  hands  of  the  public,  its  principal  acqui- 
sitions of  stocks  and  bonds  of  other  companies,  and  its  ex- 
penditures for  equipment,  branch  line  construction,  second 
track  and  other  additions  and  betterments,  have  been  as 
follows: 

Capital  Obligations  Issued  or  Assumed —  Par  Value. 

General  Mortgage  4H7o  Bonds. $4,306,000  00 

General  Funding  and  Improvement  Mort- 
gage 5%  Bonds 11,000,000  00 

First  Consolidated  Mortgage  5%  Bonds..  2,000,000  00 

Convertible  43^%  Debentures 31,390.000  00 

Three-Year  4H  %  Collateral  Trust  Notes..  25,000,000  00 

One-Year  5%  Collateral  Trust  Notes 3,500,000  00 

Five- Year  5%  Collateral  Trust  Notes 33,000,000  00 

Convertible  5%  Secured  Gold  Bonds 40,180,000  00 

Coal   River  Railway  Co.   First  Mortgage 

4%    Bonds 3,000,000  00 

Raleigh  &  Southwestern  Railway  Co.  First 

Mortgage  4%   Bonds 860,000  00 

Big  Sandy  Railway  Co.  First  Mortgage  4% 

Bonds 229,000  00 

Virginia  Air  Line  Railway  Co.  First  Mort- 
gage 5%  Bonds 900,000  00 

Equipment  Trust  Certificates  Series  "N"  1.700,000  00 

Equipment  Trust  Certificates  Series  "O"  3,160,000  00 

Equipment  Trust  Certificates  Series  "P"  2,500,000  00 

Equipment  Trust  Certificates  Series  "R"  3,780,000  00 

Equipment  Contracts,  Various 4,809,390  00 

$171,314,390  00 
Realizing    $162,667,314  49 

Less:' 
Capital  Obligations  Paid  or  Purchased — 

6%  Collateral  Gold  Notes $5,000.000  00 

Collateral  Gold  6%  Notes 2,500,000  00 

Peninsula     Division     First    Mortage     6% 

Bonds  matured  January  1  1911. 2,000,000  00 

Greenbrier  &  New  River  Railroad  Co.  First 
Mortgage  5%  Bonds  redeemed  Feb- 
ruary 1  1911 339,000  00 

General  Funding  and  Improvement  Mort- 
gage 5%  Bonds 7,302,000  00 

Greenbrier  Railway  Co.  First  Mortgage  4% 

Bonds  retired  November  1  1911 2,000  00 

Three- Year  4'A  %  Collateral  Trust  Notes..     25,000,000  00 

One- Year  5%   Collateral  Trust  Notes 3,500,000  00 

Five- Year  5%  Secured  Gold  Notes 33,000,000  00 

Kineon  Coal  Co.  First  Mortgage  5%  Bonds  200,000  00 

Equipment  Trust  Payments 13,407,000  00 

Through  Sinking  Funds: 
Big  Sandy  Railway  Co.  First  Mortgage  4% 

Bonds 490,000  00 

Coal   River   Railway  Co.   First  Mortgage 

4%    Bonds 244,000  00 

Greenbrier    Railway   Co.    First   Mortgage 

4%    Bonds 177,000  00 

Raleigh  &  Southwestern  Railway  Co.  First 

Mortgage  4%  Bonds 55,000  00 

$93,216,000  00 
Costing 93,926,424  59 

$68,740,889  90 

Acquisitions — 
Stocks  of: 

TheC.  &  O.  Railway  Co.  of  Indiana $5,998,800  00 

Elkhorn  &  Beaver  Valley  Railway  Co 30,000  no 

Gaulev  &  Meadow  River  Railraod  Co 116,300  00 

The  Hocking  Valley  Railway  Co 7,671,900  00 

Cincinnati  Inter-Terminal  Railroad  Co 56,000  00 

Logan  &  Southern  Railway  Co 292,100  00 

Levisa  River  Railroad  Co.  (of  Ky.) 50,001)  00 

The  Levisa   River  Railroad  Co.   (of  Va.)..  50,000  00 

Kanawha  Bridge  &  Terminal  Co... 400,000  00 

The  silver  Grove  Land  &  Building  Co 200,000  00 

White  Sulphur  Springs,   incorporated 2,575,000  00 

First  National  Bank  Building  Corporation 

(Richmond,    Va.) 180,000  00 

The  Chesapeake  &  Ohio  Northern  Railway 

Co 3,197.900  00 

Pond  Fork  Railway  Co 204.100  00 

Piney  River  &  Paint  Creek  Railroad  Co..  150,000  00 

Western  Pocahontas  Fuel  Co 1,000,000  00 

Miscellaneous 00  00 

$22,501,400  00 

Costing 23,959,341  89 

Bonds  and  Notes  of: 

Canadian  Pacific  Railroad  Co.  Equipment 

Certificates  1)4% $30,000  00 

The  C.  .V  o.  Railway  Co.  of  Indiana  First 

Moi  7,270.000  00 

Klkhorn  ,\    I\m,.i-\  alley  Railway  Co.  I'irst 

Moi  1,031,000  00 

Illinois  Central    UK.  Co.   Equipment  (Vr- 

10,000  00 

New  JTorl  Lines  Equipment  ( 

tifi< -air.  !'  .',     65.000  00 

New   York   Central  i   Co.    Equip- 

ment Certificates    I '    ■  .  ..  33.000  00 

Western    Pocal  uel    Co.    Coupon 

Notes  ■">' !  - 00 

llaneous 33  I 

$9,273,000  00 
Costing 7. 77.-.. 612  52 

Proper!  les  of: 

..      $2.31" 
Raleigh  A   Southwi 

ia  Air  Line  R  dlwaj  <  lo 

Oo  ting  $4,1'.'  B  12 

Extension  ol    Br  im  h   Lini  -  !   I 

■  I    \,|.iin. 
and  19,901 

led   on  

eh,  for  '22,191  89 

whli 
ilpment: 

Additional  equipment  ac<  31,169.535  It 

,(,    |n 

eluded  in  Statement   ol    Expendlti 
on  <  ihicago  I  .ine  to  <  ictober  :tl    V 
for    winch    securitien    have    b 
auii  ■ 

$89,410,581  18 
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OENBB  \l.  REMARKS. 

At  the  aiiriu.-il  meeting  of  the  stockholders  In  hi  Ootober  -■> 
1017  the  by-lawa  were  amended  by  ohanging  the  date  <>r  the 
aiinii.il  meeting  From  the  Tuesday  preceding  the  last  Tuesday 
of  Ootober  to  the  Tuesday  preceding  the  last  Tuesday   of 

April   in   caili   Year,  so  as   to  correspond   with   the  chai. 

the  fiscal  year  of  t  he  <  !ompany,  v.  hiob  as  noted  in  I 
report ,  now  ends  on  December  '■'<  I  I , 
The  equipment  inventory  as  of  December  31    L917  was 

as  follows: 


Loconuii i\ ea  o« ned 
l.oeomotives  leased 


646      Dee.  3 

22N     Inc.         50 


Total. 

Passenger  train  ears  owned. 

Qger  train  ears  leased. 


873     Inc. 
334     i  > 
62     Inc. 


47 

1 

13 


Total 396     Inc.  12 

Freight  train  and  miscellaneous  cars  owned 32,427     Inc.    6.616 

Freight  train  ears  leased 17,006     Dec.  2,696 

Total 49.433     Inc.   2,920 

Floating  Equipment 19    Inc.  1 

There  were  undelivered  December  31  1917  856  steel 
gondola  cars  purchased  under  Equipment  Trust  Series  "K," 
as  shown  on  page  19  [pamphlet  report] ,  that  are  not  included 
in  the  above  table. 

The  changes  during  the  year  in  the  accrued  depreciation 
of  equipment  account  were  as  follows: 

Balance  to  credit  of  account  December  31  1916 $5,846,710  51 

Amount  credited  during  year  ended  December  31   1917  by 
charges  to: 

Operating  expenses $1,352,053  82 

Profit  and  Loss 297,472  07 

SI. 649,525  89 

Charged  to  account  for: 
Accrued    depreciation    on    equipment    retired 
during  year — 
3  locomotives  and  872  freight  train  and  work 

cars $72,963  31 

$1,576,562  58 

Balance  to  credit  of  account  December  31  1917--. $7,423,273  09 

Increased  wages  affecting  all  branches  of  the  service  were 
effective  during  the  year  and  an  additional  increase  was 
granted  to  the  clerks  in  the  General  Offices  and  at  various 
points  along  the  line,  taking  effect  during  the  months  of 
October,  November  and  December.  The  increased  cost 
to  the  Company  on  account  of  the  above  increases  during 
the  year  approximated  $3,051,100  00. 

1917.  1916. 

Operating      Revenues 

amounted  to $54,643,793  52  $49,834,312  18  Inc.   $4,809,481  34 

Net  Operating  Revenue  $16,537,987  63  $17,135,636  33  Dec.        597,648  70 

Operating  Ratio. 69.7%  65.6%   Inc.  4.1% 

Tons  of  Revenue  Freight 

carried  one  mile 10,262,440,801  10,437,225,643  Dec.      174,784,842 

Revenue  train  loads,  tons  1,043  1,007  Inc.  36 

Revenue  tons  per  loaded 

car.. 35.6  34.1  Inc.  1.5 

The  revenue  coal  and  coke  tonnage  was  26,230,768,  a 
decrease  of  3.9  per  cent;  other  freight  tonnage  was  11,648,- 
957,  an  increase  of  4.4  per  cent.  Total  revenue  tonnage  was 
37,879,725  tons,  a  decrease  of  1.5  per  cent.  Freight  revenue 
was  $42,998,222  58,  an  increase  of  7.8  per  cent.  Freight 
train  mileage  was  9,841,024  miles,  a  decrease  of  5.1  per  cent. 
Revenue  ton  miles  were  10,262,440,801,  a  decrease  of  1.7 
per  cent.     Ton  mile  revenue  was  4.19  mills,  an  increase  of 

9.7  per  cent.  Revenue  per  freight  train  mile  was  $4,369, 
an  increase  of  13.6  per  cent.  Revenue  tonnage  per  train 
mile  was  1,043  tons,  an  increase  of  3.6  per  cent;  including 
Company's  freight,  the  tonnage  per  train  mile  was  1,112 
tons,  an  increase  of  4.0  per  cent.  Tonnage  per  locomotive, 
including  Company's  freight,  was  979  tons,  an  increase  of 
3.5  per  cent.  Revenue  tonnage  per  loaded  car  was  35.6 
tons,  an  increase  of  4.4  per  cent.  Tons  of  revenue  freight 
carried  one  mile  per  mile  of  road  were  4,254,567,  a  decrease 
of  3.0  per  cent. 

There  were  7,557,722   passengers  carried,  an  increase  of 

7.8  per  cent.  The  number  carried  one  mile  was  361,311,394, 
an  increase  of  19.7  per  cent.  Passenger  revenue  was  $7,- 
899,451  91,  an  increase  of  22.8  per  cent.  Revenue  per 
passenger  per  mile  was  2.186  cents,  an  increase  of  2.6  per 
cent.  Number  of  passengers  carried  one  mile  per  mile  of 
road  was  149,791,  an  increase  of  18.0  per  cent.  Passenger 
train  mileage  was  5,379,708,  an  increase  of  3.2  per  cent.  Pas- 
senger revenue  per  train  mile  was  $1,468,  an  increase  of 
18.9  per  cent;  including  mail  and  express,  it  was  $1,707, 
an  increase  of  17.4  per  cent.  Passenger  service  train  reve- 
nue per  train  mile  was  $1,746,  an  increase  of  17.1  per  cent. 

The  Chesapeake  &  Ohio  Northern  Railway  connecting 
with  the  Chesapeake  &  Ohio  Railway  near  Limeville,  Ky., 
and  extending  to  Parsons  Yard  (Columbus,  O.),  was  placed 
in  operation  effective  September  16  1917.  The  total  length 
of  this  line  is  92.2  miles — 29.3  miles  being  constructed  be- 
tween Limeville,  Ky.,  and  Waverly,  O.,  at  which  point  it 
connects  with  the  Norfolk  &  Western  Railway.  Norfolk 
&  Western  Railway  tracks  are  used  from  Waverly,  O.,  to 
Valley  Crossing,  O.,  a  distance  of  62.0  miles.  From  Valley 
Crossing,  O.,  to  Parsons  Yard  (Columbus,  O.),  0.9  mile, 
Hocking  Valley  Railway  tracks  are  used.  This  line  has 
been  completed  between  Limeville,  Ky.,  and  Waverly,  O., 
with  the  exception  of  widening  the  roadbed,  removing  slides 
which  have  come  in  on  the  completed  grade,  and  building 
section  headquarters. 

Extensions  during  the  year  have  been  as  follows:  An  ex- 
tension of  Winding  Gulf  extension  of  Piney  Creek  Branch 
at  Stone  Coal,  W.  Va.,  to  connection  with  the  Virginian 
Railway,  0.3  mile;  Marsh  Fork  extension  of  Cabin  Creek 
Branch,  4.5  miles. 


The  [vy  Creek  Branch  of  Coal  River,  1.7  mil'  taken 

over  for  operation  during  the  year. 

The  following  lines  have  been  abandoned  and  taken  up 
during  the  year:  Sycamore  Creek  Extension  of  Cabin  ( 'reek 
Branch,  0.5  mile,  ami  the  Lamont    Branch  of  Cabin  Cn 
Branch,  0.6  mile. 

Second  track  between  Walkerford  and  Riverville,  Va., 
.'I.l  mill-,  lias  been  completed  and  put  in  operation,  and  2.0 
miles  or  the  Becond  track  under  construction  between  Bar- 
boursville  and  Clover  Valley,  W.  Va.,  on  Guyandot  Division 
is  in  operat ion. 

Third  track  between  Limeville,  Ky.,  and  junction  of 
Chesapeake  A:  Ohio  Northern  and  Chesapeake  &  Ohio 
Railway  ha-  been  completed  and  put  in  operation. 

There  were  25,119.0  tons  new  rail  (635.4  tons  1304b., 
33.2  tons  L25-lb.,  20,056.4  tons  100-lh.  and  4,394.0  tons 
9041).;,  equal  to  162  miles  of  track,  used  in  renewal  of  exist- 
ing track. 

There  wtrf  1,467,696  cross-ties  used  in  maintaining  exist- 
ing tracks,  a  decrease  of  119,654. 

There  were  654,306  yards  of  ballast  (393,571  yards  stone) 
used  in  maintaining  existing  tracks,  a  decrease  of  350,648 
yards. 

The  average  amount  expended  for  repairs  per  locomotive 
was  $3,789  20;  per  passenger  train  car  $1,076  73;  per  freight 
train  car  $91  81. 

In  order  to  provide  for  coal  storage  for  the  Government 
at  Newport  News,  it  has  been  arranged  to  construct  a  coal 
storage  plant  at  that  point,  the  capacity  of  which  when  com- 
pleted to  be  200,000  tons,  which  can  be  increased  to  300,000 
tons  by  the  extension  of  tracks  and  trestle,  and  the  loading 
out  capacity  to  be  6,000  tons  per  day,  which  can  be  increased 
to  12,000  tons  with  two  cranes. 

Your  Company  has  furnished  its  quota  of  men  to  the 
Nation's  Military  and  Naval  forces,  approximately  825 
employees  having  joined  the  colors. 

There  were  purchased  by  your  Company  Liberty  Loan 
Bonds  issued  by  the  Federal  Government  as  follows: 

First  issue $300,000  00 

Second  issue.. 510,000  00 

as  against  which  there  have  been  subscriptions  by  officers 
and  employees  for  Liberty  Bonds  amounting  to  approxi- 
mately $640,000  00,  leaving  a  balance  of  about  $170,000  00 
in  your  Company's  treasury. 

In  accordance  with  resolution  of  your  Board  there  were 
added  to  Property  Investment  Account  $13,375,271  15  for 
extraordinary  expenditures  for  property  made  and  charged 
to  operating  expenses  and  income  accounts  during  fiscal 
years  ended  June  30  1891  to  June  30  1907  inclusive  (see 
table  4  on  page  16,  pamphlet  report),  and  the  amount  credited 
to  Appropriated  Surplus — Additions  to  Property  through 
Income  and  Surplus.  There  was  deducted  from  Property 
Investment  Account  the  sum  of  $1,136,523  60  for  the  ad- 
justment of  discount  and  expense  less  premiums,  on  bonds 
sold  prior  to  January  1  1904,  and  the  amount  charged  to 
Profit  and  Loss.  These  adjustments  were  made  to  more 
accurately  state  your  Property  Investment  Account  and  to 
permit  of  proper  and  correct  accounting  for  retirals  of  prop- 
erty. 

In  March  1916  your  Board  decided  that  it  would  appro- 
priate out  of  the  net  income  of  the  Company  during  the 
three  years  beginning  May  1  1916  an  aggregate  sum  of  not 
less  than  $7,500,000  to  be  used  for  additions  and  betterments 
and  for  capital  expenditures,  or  reduction  of  capital  liabili- 
ties, as  an  offset  to  the  difference  between  the  price  at  which 
its  Five  per  cent  Convertible  Thirty-Year  Secured  Gold 
Bonds  may  be  converted,  and  the  par  amount  of  the  stock 
in  respect  of  any  stock  issued  at  less  than  par  therefor.  The 
net  income  of  your  Company  for  the  period  May  1  1916  to 
December  31  1917  aggregated,  after  payments  of  dividends, 
$9,268,530  73,  from  which  amount  your  Board  has  appro- 
priated $7,500,000  00  on  account  of  expenditures  above 
mentioned.  It  will  be  seen  that  your  Company  has  thus 
accomplished  in  twenty  months  all  that  it  proposed  to  per- 
form in  three  years  in  respect  to  this  matter. 

By  proclamation,  the  President  of  the  United  States, 
through  the  Secretary  of  War,  took  possession  and  assumed 
control  of  railroads  at  12  o'clock  noon  on  Dec.  28  1917,  and 
appointed  a  Director-General  of  Railroads,  by  and  through 
whom  the  possession,  control,  operation  and  utilization  would 
be  exercised.  The  proclamation  also  provided  that  the  right 
to  receive  just  and  adequate  compensation  for  such  use,  con- 
trol and  operation  should  not  be  impaired,  and  recommended 
an  annual  guaranteed  compensation  to  each  railroad  com- 
pany based  upon  its  average  net  operating  income  for  the 
three-year  period  (tided  June  30  1917.  The  President  ad- 
dressed Congress  on  Jan.  4  1918  and  Congress  has  passed  an 
Act  presiding  for  Governmental  operation  for  the  period  of 
the  war  and  twenty-one  months  after  the  declaration  of 
peace.  This  Act  was  signed  by  the  President  on  March  21 
1918,  and  negotiations  thereunder  with  Governmental  of- 
ficials will  soon  be  entered  into  by  this  Company.  The 
accounting  for  the  operation  of  the  railroads  under  Federal 
control  did  not  become  effective  until  Jan.  1  1918. 

The  following  appointments  became  effective  during  the 
year: 

April  1,  Mr.  L.  D.  Lacy,  Auditor  of  Passenger  Traffic, 
succeeding  Mr.  I.  D.  Briggs  Jr.,  deceased;  May  1,  Mr.  H.  E. 
Webb,  Superintendent,  Guyandot  Division;  June  1.  Mr. 
W.  L.  Booth,  General  Superintendent  of  Transportation,  and 
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on  Oct.  28  his  title  was  changed  to  Assistant  General  Man- 
ager; Mr.  J.  B.  Parrish,  Superintendent  Freight  Transporta- 
tion; Mr.  J.  H.  Carlisle,  Assistent  Superintendent  Freight 
Transportation,  and  on  Oct.  28,  Fuel  Agent;  and  on  same  date 
Mr.  A.  T.  Lowmaster,  Assistant  Superintendent  Freight 
Transportation;  Mr.  J.  A.  Barker,  Superintendent  Termi- 
nals, Chicago;  July  1,  Mr.  C.  H.  Mason,  Auditor  of  Car  Ac- 
counts; October  1,  Mr.  M.  J.  Caples,  Resident  Vice-Presi- 
dent, Columbus,  O. 

Effective  October  28  1917,  Mr.  W.  R.  Hudson,  General 
Superintendent,  Western  General  Division,  was  transferred 


to  Newport  News,  Va.,  as  General  Agent  Transportation, 
American  Railway  Association,  and  the  Central  General 
Division  was  consolidated  with  the  Western  General  Division 
under  Mr.  L.  B.  Allen,  General  Superintendent. 

The  acknowledgments  of  the  Board  are  renewed  to  the 
officers  and  employees  for  all  faithful  and  efficient  service. 
By  order  of  the  Board  of  Directors. 

GEO.  W.  STEVENS, 

President. 
FRANK  TRUMBULL, 
Chairman. 


GENERAL  BALANCE   SHEET  DECEMBER  31   1917. 
ASSETS. 
(Excluding  Stocks  and  Bonds  owned  of  The  C.  &  O.  Ry.  Co.  of  Indiana  and  of  The  C.   &  O.   Equipment  Corporation.) 
Property  Investment. 

Cost  of  Road - $182,904,094  45 

Cost  of  Equipment 68,440,185  25 

$251,344,279  70 

Improvements  on  Leased  Railway  Property 4,628  78 

Securities  of  Proprietary,  Affiliated  and  Controlled  Companies — Pledged — 

Stocks $14,558,999  44 

Bonds 4,110,407  01 


$18,669,406  45 
Securities — Issued   or  Assumed — Pledged. 

Bonds .- 45,920,001  00 

(Includes  First  Lien  and  Improvement  Mortgage  5%  Bonds,  $45,920,000.     See  Contra.)  

Miscellaneous   Investments. 

Physical  Property 

Special  Funds,  and  Funded  Debt  Issued  and  Reserved. 

First  Lien  and  Improvement  Mortgage  Bonds — Drawn  for  Additions  and  Betterments $1,345,000  00 

R.  &  S.  W.  Ry.  Co.,  First  Mortgage  Bonds — Reserved  for  Construction 40,000  00 

Potts  Creek  Branch— Cash 47,081  47 

Special  Deposits  account  of  Construction  and  Equipment 1,807,696  98 

(Includes  Cash  Balance  Proceeds  K.  &  M.  Ry.  Co.  Stock  Sale.)  


$64,589,407  45 
378,900  23 


3,239.778  45 


Working  Assets. 

Cash  in  Treasury -..$1 ,037 ,375  99 

Cash  in  Transit 1,222,490  09 


68.208,086  13 
$319,556,994  61 


Cash  deposits  to  pay  Interest  and  Dividends 

Cash  deposits  to  pay  Matured  Bonds  and  Scrip 

Cash  deposit  to  pay  C.  &  O.  Grain  Elevator  Insurance  Claims. 

Loans  and  Bills  Receivable 

Traffic  Balances 

Agents  and  Conductors 

Miscellaneous  Accounts   Receivable 

Other  Working  Assets 


$2,259,866  08 

1,238,394  18 

13,234  17 

1,021  77 

617,965  48 

1,000,632  13 

2,573,543  42 

2,305,860  93 

165,156  57 


Materials  and  Supplies 

Securities  in  Treasury — Unpledged. 

Stocks $6,234,223  45 

Bonds ... 1,402,815  50 

Deferred  Assets. 

Unmatured  Interest,  Dividends  and  Rents 

Advances  to  Proprietary,  Affiliated  and  Controlled  Companies 

Advances,  Working  Funds  (Fast  Freight  Lines,  &c.) 

Special  Deposits  with  Trustees,  Various  Mortgage  Funds 

Special  Deposit,  Cash  and  Securities  Account  Liberty  Loan 

Cash  and  Securities  in  Sinking  Funds 

Cash  and  Securities  in  Insurance  Reserve  Fund 

Sundry   Accounts 


$10,175,674  73 
6,131,266  54 


7,637,038  95 


$98,582  08 

514,895  98 

45,0.53  01 

100,035  82 

604,659  50 

70.757  50 

72,992  02 

881,439  59 


2,388,415  50 


26.332,395  72 


Total $345,889,390  33 

LIABILITIES. 
(Excluding  Stocks  and  Bonds  owned  of  the  C.  &  O.  Ry.  Co.  of  Indiana  and  of  The  C.  &  O.  Equipment  Corporation.) 
Capital  Stock. 

Common $62,792,600  00 

First  Preferred _ 3,000  00 

Second  Preferred 200  00 

$62,795,800  00 

Common — The  Chesapeake  &  Ohio  Railway  Co.  of  Indiana 1,200  00 


Funded  Debt. 

First  Mortgage,  Terminal,  &c,  6%  Bonds 1922 

General  Funding  and  Improvement,  5%  Bonds 1929 

Convertible,  4H%  Bonds 1930 

First  Mortgage,  R.  &  S.  W.  Railway,  4%  Bonds 1936 

First  Consolidated  Mortgage,  5%  Bonds 1939 

First  Mortgage,  Craig  Valley  Branch,  5%  Bonds 1940 

First  Mortgage,  Greenbrier  Railway,  4%  Bonds 1940 

First  Mortgage,  Warm  Springs  Branch,  5%  Bonds 1941 

First  Mortgage,  Big  Sandy  Railway,  4%  Bonds 1914 

First  Mortgage,  Paint  Creek  Branch,  4%  Bonds 1945 

First  Mortgage,  Coal  River  Railway,  4%  Bonds 1945 

Convertible  5%   Secured  Gold  Bonds 1946 

First  Mortgage,  Potts  Creek  Branch,  4%  Bonds 1946 

First  Mortgage,  Va.  Air  Line  Railway,  5%   Bonds 1952 

First  Mortgage,   R.  &  A.  Division,  4%   Bonds 19K9 

Second  Mortgage,   R.   &   A.   Division,  4%    Bonds 1989 

General  Mortgage ,  4  H  %   Bonds 1992 


$62,797,000  00 


$142,000  00 

3,698,000  00 

31.390,000  00 

845,000  00 

29,858,000  00 

650.000  00 

1,742,000  00 

400,000  00 

4,510,000  00 

539.000  00 

2,756,000  00 

40,180,000  00 

(H)O.OOO  00 

900,000  00 

6,000,000  00 

1,000.000  00 

48,129,000  00 


$173,339,000  00 


Equipment  Trust  Obligations  and  Contracts 10,624,327  16 


First  Lion  and  Improvement  Mortgage.  5%  Bonds  not  in  hands  of  public  (see  Contra) 1930 

Working   Liabilities. 

Loans  and  Bills  Payable 

Traffic    Balances 

Audited  Vouchers  and  I'ay-Kolls 

Unpaid  Wages 

Miscellaneous  Accounts  Payable 

Matured  Interest  and  Dividends  Unpaid 

Matured  Mortgage  and  Secured  Debt  Unpaid 

Other  Working  Liabilities 

Deferred    Liabilities. 

Unmatured   Interest   and   Bents $2,478,785  64 


183,963.327  16 

$240,760,327  16 
47.265,000  0 


$95,000  00 

992.010  00 

6,640,980  48 

950  01 

537,427  55 

1,411.117 

13.234  17 

156,519  20-  $9,847,845  08 


Taxes  Accrued 

Employee)    Payments  on  Liberty  Loan  Bonds 

Accrued  Depredation    -Equipment 

Sundry     Accounts    

Appropriated   Surplus. 

Additions  to  Property  through  Income  and  Surplus.. 123.859,636  38 

erve  Invested  in  sinking  Funds    .    13,442  46 

rve  Invested  in  insurance  Fund 72,992  02 

Profit  and  Loss     Balance 


1.196.1  13  71 

156.166  io 

7.423.273  00 

606  '.I      i  i"<    -21.671. 


79  23 


(76,070  B6 
16.213  os 


30,192.283  04 
Total $115,889,390  33 


Company  is  also  liable  M   i  guarantor  of  tho  following  aecuritli 
Western    Pocahontas    Fuel   OO.   Coupon   5';     Notes.       Due   Mil*  to   1921    ($500,000  each   year,   this  Coinpanj    onus  note  for  V.OO.OOO 

maturing  1921)  .  .  ...$2,000.000  00 

The  Chesapeake  4  Ohio  Grain  Elevator  Co.,  First  Mortgage  \<"0  Bonds  due  1938               -  820.000  00 

Richmond-Washington  Co    collateral  Trust  Mortgage  (C.  .^   <>.  proportion   L-6)    r.    Bonds  due  [043         10.000,000  00 

The  Chesapeake  I    <»iiio  Northern   Railway  Co      First    Mortgages"^    Gold   Bonds  due  1946         ---          1.000,00000 

Louisville  a  Jefferson ville  Bridge  Co.  Mortgage  ic.  \  0    proportion  1    s.   r,    Bonds  due  101.5 a    1100  00 

Western  Pocahontas  Corporation,  Firsl   Mortgage  4  J^<2    Bonds  due    1945          - - - 760,000  00 

Western  Pocahontas  Corporation,  Extension  Mortgage  no    i.   i',\    Bonds  due  1946     - .s.t.ooooo 

Western    Pocahontas  Corporation,   Extension   Mortgage   No     2,    I1,'.     Bonds  ilue    1010         .51  .000  00 

Norfolk  Terminal  &  Transportation  Co..  First  Mortgage  .,   ,     Bond*  due   1«)  ts .500.000  00 
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i   i;  \i,  INCOME    \<<  lOl   M'  K 
.1)   COMPARISON    WITH    V 


1917. 
I 
122  58 
899,451  91 
453.176  3'J 


Operating  Hi  renins — 

'.I  Traffic 42 

rigor  Traffic        7, 

Transports  ion  of  Malls 
Transportation    of   Ex- 
press   

Miscellaneous _2, 

Total  Operating  Reve- 
nues  54, 

Operating  Expt  rises — 
Maintenance  of  Way  & 

Structures  - 6 

Maintenance  of  Equip.  10 

Traffic. 

Transportation 18 

Miscellaneous   Upera'ns 

General 1 

Transportation   for  In- 

restment — Cr 

Total     Operating  Ex- 
penses   38, 

Net  Operating  Revenue  16, 
♦Railway  Tax  Accruals.  2, 
Uncollectible      Railway 
Revenues 


OR  VEAR   i  N  DM)  DBO.  Bl  1917 
BAB    ENDED    DBO.   81    191 

Inc.  ( -f )  or  I'*  r 

1916.                      .  (— ).  Cent. 


831.44]  43 
461.601  21 


39.888.932  23 

'172." 

669,0 
2,368,343  <il 


+3.109.200  86  7.8 

I  1.464,426  .r.^  22.8 

—19,806  23  4.2 

+  162.412  04  2-1.3 

+93,167  60  8.9 


013.793  52  49,834.312  18    +4.809,481  34       9.7 


90.r),578  52 
521,724  03 
694,130  07 
537.582  20 
357.206  59 
119,7:31  70 

30.148  12 

105.805  89 
69.7  % 

537,987  63 
139,331  04 

3,496  56 


6.067,667  64  +837,920  88  13.8 

10,240.497  62  4  281,226  41  2.8 

675.380  54  +  is, 750  43  2.8 

14.355.564  64  +4.182,017  5(1  29.1 

348,783  03  I  8,423  56  2.4 

1,035,9:51  62  +83,800  08  8.1 


25.139  24 


+  5.008  88     19.9 


32.698,675  85  +5.407.130  04  16.5 

85.6% 

17,135,636  33  —597,648  70  3.5 

1,636,604  01  +802.727  03  49.1 


12,355  33 


—8.858  77 


2,442,827  60     1,648,959  34       +793,868  26 


71.7 
48.1 


Railway  Operating  In- 
come   14.095,160  03  15,486,676  99 

Income  from  Other 
Sources — 

Hire  of  Equipment 1.483,596  44 

Interest     from     Invest- 
ments and  Accounts.      800,077  81 
Miscellaneous 353,487  25 


-1,391.516  96       9.0 


535,912  32       +947,684  12  170.8 

13.0 
2.8 

64.4 
2.0 


761.430  65 
343,800  01 


+  98.647  16 
+  9,687  24 


2.697,16150     1,641.142  98    +1,056,018  52 


Gross  Income 10,792,321  53  17.127.819  97 

Deductions  from  Gross 
Income — 

Interest  on  Debt 8,589,794  60 

Rentals  Leased  Roads, 

Joint  Tracks,  &c 1,008,199  48 

Loss  on  C.  &  O.  Graiu 

Elevator 32,078  14 

Miscellaneous 95,870  80 

Total    Deductions...  9,725,943  08     ! 

Net   Income 7,000,378  45 


8,382,833  09 

959.257  56 

54,000  88 
64,780  07 


—335,498  44 

+200,961  51 

+48.941  92 

—21.982  74 
+31,084  19 


7,666,881  77 


-600,503  32 


2.5 

5.1 

40.7 

2.8 
7.8 


Amount  to  credit  of  Profit  and  Loss  Dec.  31  1916 $10,232,993  81 

Amount  of  Not  Income  for  year  ended  Dec.  31  1917  trans- 
ferred to  Profit  and  Loss 7,066.378  45 

$17,299,372  26 
Deduct: 

Dividend  34  of  2%  Paid  June  30  1917 $1,255,632  00 

Dividend  35  of  2 %  Paid  Dec.  31  1917 1,255,632  00 

2,511,204  00 

$14,788,108  26 
Amount  Appropriated  out  of  Net  Income  for  Expenditures 

for  Additions  and  Betterments  and  Equipment 7,500,000  00 

$7,288,108  26 


miit  forward    

1 1    count  and  Kxpon                   'i  ties  issued  dur- 
ing the  year  ended  Dec.  ::i  1917 

Adjustment  of  Discount  and  Expenses  on  8o- 
curil  I    prior    to    Jan.    1     1904    and 

charged  to  Property  Account 1.130,523  00 

ment  of  Depreciation  prior  to  Jan.  1  1917 
on  Equipment  charged  to  Income..    .„_..      297.472  07 
Appropriation  <<r  Surplus  to  sinking  and  Other 

i  unds 9.712  05 


17,288,108  26 

8186.764  70 


1.030.472  42 


Add  Adjustment  or  Taxes.  Years  1912  to  1915. 

Inclusive.. $514,418  61 

Sundry    Adjustments 44,158  73 


85,057.635  84 


558,577  24 


Balance  to  credit  of  Brofitand  Loss  Dec.  31  1917 $6,216,213  08 

*  Includes  an  estimated  amount  due  the  Federal  Government  for  In- 
come and  War  Excess  Profits  Tax  under  Act  of  Congress  approved  Oct.  3 
1917.  but  effective  for  the  year  ended  Dec.  31  1917. 

COST  OF  PROPERTY  DECEMBER  31  1917. 

Tbo  Cost  of  ltoad  as  of  December  31  1910  was $175,741,214  11 

Add  for   Transfer  Of  Accounts — 
Additions    and    Betterments    charged    to    Income    during 

.1  July  1   1890  to  June  30  1907 

Additions  and  Betterments  during  year  ended  Decem- 

31  1917 S2, 757.909  48 

Less — Sundry  Credits  for  Prop- 
erty retired  and  destroyed..     S125.321  44 
Propertv  Investment — Road, 
prior  to  Jan.  1   1904,  for  Dis- 
counts   and    Expense  (Less 
Premiums)  on  Bonds  sold...   1,136,523  60 

1,261.845  04 


7.067,000  54 


1,490.124  44 
$184,304,339  09 

.        1,400,244  64 
Cost  of  Road  December  31  1917 S182.904.094  45 


Difference  between  face  value  of  securities  of  auxiliary  com- 
panies and  the  prices  at  which  they  were  taken  over 


TheCostof  Equipment  as  of  December  31  1916was $54,180,907  05 

Add  for  Transfer  of  Accounts — 
Equipment  charged  to  Income  during  period  July  1  1890 

to  June  30  1907 $6,308,270  61 

Equipment   purchased   and    acquired   during   year    ended 
December  31  1»17.. ..$8. 518. 043  00 

Less — Value  of  Equipment  retired: 

3  Locomotives 

763  Freight  Train  Cars 

109  Work  Cars 

Changes  in  Classes  of  Equipment: 
190  Freight  Train  Cars  converted 

to  Work  Equipment $93,044  79 

7  Work     Cars     converted     to 

Freight  Train  Cars 4,228  21 


$26,500  00 

399,844  25 

43,358  16 


$97,273  00 


567,035  31 


7.951,007  59 

Cost  of  Equipment  December  31  1917 S68.440.185  25 

Cost  of  Road  and  Equipment  December  31  1917,  as  per 

Balance  Sheet $251,344,279  70 


THE  KANSAS  CITY  SOUTHERN  RAILWAY  COMPANY 


EIGHTEENTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  DECEMBER  31  1917. 


Kansas  City,  Mo.,  March  25,  1918. 
To  the  Stockholders  of  The  Kansas  City  Southern  Railway  Co.: 
The  eighteenth  annual  report  of  the  affairs  of  your  Com- 
pany, being  for  the  year  ended  December  31  1917,  is  here- 
with presented. 

MILES  OF  RAILROAD. 

The  track  mileage  of  your  Company  at  the  end  of  the  fiscal 
year  was  as  below  stated: 
Main  Line — 

Kansas  City,  Mo.,  to  Bolt  Junction,  Mo 11.99  miles 

Grandview,  Mo.,  to  Port  Arthur.  Tex 765.14     "        777.13  miles 

Second  Track — 
Between  Second  and  Wyandotte  Streets,  Kansas 

City,  Mo.,  and  Air  Line  Junction,  Mo 5.57  miles 

Between  Mile  Posts  159  and  163 3.75     " 

Between  DeQueen.  Ark.,  and  Neal  Springs,  Ark.     8.45     "  17.77      ' 

Branches- 

Spiro,  Okla.  ,to  Fort  Smith.  Ark 16.44  miles 

Jenson,  Ark.,  to  Bonanza  Mine 2. S3 

West  Lake,  La.,  to  Lockport,  La 4.03     " 

DeQuincy,  La.,  to  Lake  Charles,  La 22.59     "  45.89     " 

Yard,  Terminal  and  Side  Tracks — 
North  of  Belt  Junction,  Mo.,  and  in  and  around 

Kansas  City 84.94  miles 

All  other  Yard,  Terminal  and  Side  Tracks 337.27     "        422.21     " 

Total  owned  or  controlled 1,263.00  miles 

Operated  under  Trackage  Rights — 
Tracks  of  the  St.  Louis-San  Francisco  Railway  Co.,  betweon 
Belt  Junction,  Mo.,  and  Grandview,  Mo.,  used  under 
contract : 

Main   Lino 11.01  miles 

Sidings 2.33     " 

Tracks  of  the  Kansas  City  Terminal  Railway 
Co.,  between  Union  Station  at  Kansas  City, 
Mo.,  and  Sheffield,  Mo.,  operated  under 
Joint    contract: 

First  Main  Track 5.31     " 

Second  Main  Track 5.11     " 

Tracks  of  The  Missouri  Pacific  Railway  Co.,  be- 
tweon Troost  Avenue  and  Santa  Ke  Street, 

Kansas  City,  Mo.,  used  under  contract 1.55     "  25.31     " 

Operated  under  Lease — 
Yard  Track  to  plant,  of  the  Armour  Packing  Co., 

Kansas  City,   Mo. -Kan 3.83  miles 

Yard  Trad;  to  plant  of  the  Fowler  Packing  Co., 

Kansas  City,   Kan 1.09     "  4.92     " 

Total  Miles  in  System.. 1,293.23  tuilos 

MILEAGE  BY  STATES. 
-Owned  by  K.C.S.Ry.  &  Sub.  Cos.-  Operated  Operated 
Yard         under        under 
Main       Main  Track   Trackage  Lease —         Total 

State —  Line.      Track. Branches  &  Sidinns.  Rights.  Yard  Track.MiU  age 

Missouri  ...174.05         9.32         115.42       25.31  .83         325.53 

Kansas 18.38         58.12         4.09  80.59 

Arkansas...  152. 92         8.45         4.23         49.88         215. 48 

Oklahoma  ..127.04         15.04         49.30         191.98 

Louisiana...  222. 40        26.62         88.58        337.66 

Texas 81.08         60.91         141.99 

Totals  ...777.13        17.77       45.89       422.21       25.31  4.92     1,293.23 


The  total  track  mileage  of  the  system  underwent  an  in- 
crease during  the  year  from  1,292.46  to  1,293.23,  making  a 
net  change  of  .77  mile,  which  consists  of  the  following  item: 

Addition — 
Yard,  Terminal  and  Side  Tracks  (net) 77  mile 

Of  the  foregoing  aggregate  system  mileage,  the  following 

was  not  operated  by  your  Company: 

Bonanza  Coal  Aline  Spur — 
Operated  by  the  Central  Coal  &  Coke  Co.  under  contract: 

Main  Branch 2.83Imiles 

Sidings .45     " 

Total  not  operated  by  The  Kansas  City  Southern  Railway  Co. 3. 28  miles 

Therefore  the  total  mileage  operated  by  your  Company  was: 

Main  Line 793. 45 

Brandies 43.06—  836.51 

Second  Track. 22.88 

Yard,  Terminal  and  Side  Tracks 430.56 

Total  Mileage  Operated.. 1.2S9.95 

During  the  year  the  total  operated  track  mileage  increased 
from  1,289.18  to  1,289.95,  a  net  change  of  .77  mile,  composed 
of  the  following  item: 

Ail  tl  it  ion  — 
Yard,  Terminal  and  Side  Tracks  (net) 77  mile 

EQUIPMENT. 

The  Rolling  Equipment  owned  or  otherwise  controlled 
on  December  31  1917  consisted  of: 

Acquired 
under 
Equip. 
Locomotives —  Owned.  Trusts 

Passenger 28 

Freight 103        15 

Switching 30  5 


Total 

Freight  Equipment — 
In  Commercial  Service: 

BOS  Cars 

Furniture 

Stock 

Tank 

Coal • 

161 

.2.053 
236 
296 
156 
574 
241 

3.556 

.     201 

1 

1 

OS 

40 

d 

86 
1 

20 

98 
995 

Flat 

Vinegar  Tank 

198 

2 

Total 

In  Work  Service: 

Box  Cars 

Furniture 

1,293 

Coal.. 

Flat.. 

Ballast . 

Convertible  Coal 
Ballast. 

a  i 

Water  Can 

Total 398 

Cabooses 70 


Grand  Total 4.030  1.293 


Passenger  Equip! . 

Coaches 

Chair  Cars 

Coach  and  Baggage 

Coach  and  Mail 

Baggage  

Baggage,  <  loach  and  Mail 

Express  and  Mail 

Exhibit  Cars 

Office  and  Pay  Cars 


Total 

Work  Equipment — 

Outfit  Coaches 

Derricks 

Steam  shovels 

Slope  Levelers 

Ditchers 

Bile   Drivers 

Lidgerwoods 


Acquired 
under 
Equip. 
Owned.  Trusts 
..       23 
..       25 
2 
1 
18 
1 
10 
1 
4 


85 

9 

10 

3 

3 

2 
2 

7 


Total . 


36 
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In  addition  to  this,  railroad  property,  its  rights  of  way, 
real  estate,  buildings,  equipment  and  appurtenances,  the 
Company  controls,  by  virtue  of  its  ownership  of  securities, 
all  the  property  of  the  following  corporations,  viz.: 

THE  ARKANSAS  WESTERN  RAILWAY  COMPANY. 

A  standard-gauge  line  from  Heavener,  Oklahoma,  to 
Waldron,  Arkansas,  32.33  miles,  together  with  rights  of 
way,  buildings  and  appurtenances;  controlled  by  your  Com- 
pany through  ownership  of  all  the  capital  stock  and  bonds. 

THE  POTEAU  VALLEY  RAILROAD  COMPANY. 

A  standard-gauge  line  from  Shady  Point,  Oklahoma,  to 
Calhoun,  Oklahoma,  6.59  miles,  together  with  rights  of 
way,  buildings  and  appurtenances;  controlled  by  your  Com- 
pany through  ownership  of  all  the  capital  stock. 

THE  KANSAS  CITY  SHREVEPORT  &  GULF  TERMINAL  COM. 

Union  depot  property  at  Shreveport,* Louisiana,  including 
its  real  estate,  buildings  and  1.20  miles  of  yard  and  terminal 
track;  controlled  by  your  Company  through  ownership  of 
all  the  capital  stock. 

PORT  ARTHUR  CANAL  &  DOCK  COMPANY. 

Lands,  slips,  docks,  wharves,  warehouses,  one  grain  ele- 
vator (capacity  500,000  bushels),  etc.,  all  at  Port  Arthur, 
Texas;  controlled  by  your  Company  through  ownership  of 
all  the  capital  stock  and  bonds. 

THE  K.  C.  S.  ELEVATOR  COMPANY. 

One  first-class  elevator,  of  capacity  650,000  bushels,  situ- 
ated at  Kansas  City,  Missouri;  controlled  by  your  Company 
through  ownership  of  all  the  capital  stock. 

THE  MENA  LAND  &  IMPROVEMENT  COMPANY. 

A  company  formed  for  taking  title  to  real  estate  at  Mena, 
Arkansas,  vacated  by  employees  in  consequence  of  the 
establishment  of  new  division  terminals  at  Heavener,  Okla- 
homa, and  DeQueen,  Arkansas;  controlled  by  your  Com- 
pany through  ownership  of  all  the  capital  stock. 


GLENN-POOL  TANK  LINE  COMPANY. 

A  company  operating  160  tank  cars  owned  and  153  tanks 
leased;  controlled  jointly  by  your  Company  as  the  owner  of 
75  per  cent  of  the  capital  stock,  and  the  Midland  Valley 
Railroad  Company  as  owner  of  the  remaining  25  per  cent 
of  the  stock. 

In  order  to  provide  for  an  increased  movement  of  crude 
petroleum,  and  by  reason  of  the  prevailing  high  prices  of 
equipment,  the  company  has  acquired  during  the  year  100 
additional  tank  cars  by  lease  for  a  term  expiring  August  1 
1920.     Of  these  53  had  been  delivered  on  December  31  1917. 


That  portion  of  the  system  lying  within  the  State  of 
Texas,  the  mileage  of  which  is  included  in  the  operated 
mileage  of  your  Company,  is  operated  separately  by  its  owner, 
the  Texarkana  &  Fort  Smith  Railway  Company,  which 
company  has  its  own  general  offices  and  books  of  account 
at  Texarkana,  Texas,  in  accordance  with  the  State  law. 

For  the  sake  of  completeness,  however,  the  reports  of 
that  company  are  included  in  those  of  The  Kansas  City 
Southern  Railway  Company  in  so  far  as  is  necessary  to  show 
the  results  of  the  operation  of  the  whole  line  from  Kansas 
City  to  the  Gulf. 

RESULTS  OF  OPERATION. 

The  following  statement  shows  the  results  of  operation 
of  The  Kansas  City  Southern  Railway  for  the  year  ended 
December  31  1917,  compared  with  corresponding  results 
for  the  preceding  year: 


Operated  Mileagi — 

Miles  of  Main  Line 

Miles  of  Second  .Main  Track  . 
Miles  of  Branches 

Miles  of  Sidings  and  Spurs 

Operating  Revenues — 

Freight  Revenue. 10 

Passenger  R<  1 

Excess  I  'iuo 

Mail  Revenue 

Express    Revenue 

Other  Passenger-train  Re\  onue 

Switch!  

Special  Sen  i'  e  Ti  aln  R      enue 
Other  Freight-train   I 
Incidental  and  Joint    Facility 

Revonuo 


1917. 

793.45 
22.88 
43.06 

430.56 

S 

.130.710  27 

,995,689  51 

16,218  OS 

139,562  54 

:,()  or, 

181  69 

590,375  97 

4.615  00 

2,962  2s 

107.289  68 


Increase  ( +)  or 
1916.  Decrease  (— ). 

793.45         

22.88         

43.06  

429.79  +.77 


8,594.780  31 

1,642.233  OS 

16,18 

1  'i . 

230.171  47 
2.316  04 

582, K 12  36 
2.507  87 
2,257  90 


+  1.835,950  93 

+  353,455  83 

+  23  16 

—1 ,527  33 

+  27.4  7'.)  19 

+  05  65 

+  7.533  01 

+2,108  03 

+  701  38 


74,929'38         +32,300  30 


Gross  Revenues 13,547,487  18  11,289,324  43    +2,258.162  75 


Operating  Expt  nses — 
Maind  and 

Structure  I  267.386  27 

Maintenance  of  Equipment..  1,898,540  54 

Traffic  Expen 338,251 

Transportation                  4.27S.772  03 

General    I                                 . 447.072  51 

Transportation    fur    in 

ment — CV 25,392  58 


1,172,610  29 
1.175.116  96 

.■(30.012  15 
3.419,027  26 

1  1  1  .207  07 

32,233  39 


+94,745  98 
+423.' 

114  14 

,  15  67 

+36,765  47 

—6,840  81 


Total  Operating  Expenses..  8,206.635  99    6,782,700  34     M 


Net  Kev<MiM»._ 5,341.951   10 

Taxes 846.657  50 


Operating  Income. 


4,506.6 
680, 


081  78 


293  69     8,926,048  37 


Ratio  of  Operating  Expenses 
to  Gross  H''v  enui  

Ratio  of  ( '  :  Ixpenses  8c 

Taxes  to  t  iro   ■  Re\  en 


0057%  60.08% 

66.83%  65.22% 

The  following  comparison  of  the  Gross  Revenues  f<>r  the 
year  ended  December  31  L917  with  those  for  the  previous 
year  is  respectfully  submitted: 


Increases  in  Gross  Revenues — 

Due  to  the  increased  movement  of  corn  and  other 
grain,  hay,  straw  and  other  products  of  agricul- 
ture for  home  consumption  in  Oklahoma,  Texas 
and  Louisiana,  and  for  Government  use $413,095  94 

Due  to  increased  movement  of  coal,  caused  by  the 

high  price  of  oil 117,317  82 

Due  to  increased  movement  of  asphalt,  caused  by 
the  enhanced  demand  for  manufacturing  and 
paving  purposes 171,662  62 

Due  to  increased  movement  of  petroleum,  caused 
principally  by  the  enlargecf  consumption  of 
gasoline 430,994  21 

Due    to    increased    movement    of    automobiles, 

trucks  and  wagons 151,195  98 

In  Passenger  Revenue,  due  to  the  movement  of 
troops  and  to  general  improvement  in  business 
conditions 353,455  83 

Due  to  the  development  of  territory  and  general 
improvement  in  traffic  relations  and  business 
conditions 747,627  60 


-$2,385,350  00 
Less  Decreases,  viz.: 
Prom  the  movement  of  wheat,  caused  by  diversion  to  the 
Atlantic   seaboard   and   crop   shortage   in   territory   from 
which  tonnage  is  received  by  your  road 127,187  25 

Net  Increase  in  Gross  Revenues....... $2,258,162  75 


The  regulations  of  the  Inter-State  Commerce  Commission, 
in  effect  July  1  1914,  require  that  when  men  or  materials 
employed  in  construction  are  conveyed  in  revenue  trains, 
the  estimated  cost  of  their  transportation  shall  be  credited 
to  operating  expenses  and  charged  to  the  appropriate  in- 
vestment account.  No  revenue  charge  was  made  against 
Company  material  used  in  operation. 

The  increase  of  $1,422,835  65  in  Operating  Expenses  was 
due  to  the  following  causes: 

Increases  in  Operating  Expenses — 
Maintenance  of  Way  and  Structures — 

Additional    expenditures    made    necessary    by 

growth  of  traffic $30 ,079  75 

Advance  in  rate  of  pay  due  to  scarcity  of  track 

labor 53,347  82 

Increase  in  casualties 11,318  41 


Maintenance  of  Equipment — 

Additional  charges  for  depreciation  of  equip- 
ment inaugurated  June  1  1916  by  direction 
of  the  Inter-State  Commerce  Commission $59,291  07 

Advance  in  prices  of  labor  and  material  for  cur- 
rent repairs  of  equipment 209 ,336  70 

Excess  in  expenditures  made  necessary  by  ex- 
pansion in  traffic 148,510  34 

Charges  on  account  of  equipment  retired 3, 407  12 

Miscellaneous  net  increases 2,878  35 

Traffic  Expenses — 

Miscellaneous  net  increases 

Transportation  Expenses — 

Locomotive,  train  and  yard  expense 

due  to  the  Adamson  8-hour  law.. $167 ,376  81 
Other  locomotive,  train  and  yard 

expenses  due  to  growth  in  traffic.  343,601  25 
Station  expenses  due  to  increase  in 

wages  and  traffic 77,63923 

Price  of  fuel. 28S.502  96 

Cost  of  stationery  and  printing 10,842  69 

Miscellaneous  net  increases 19,422,39 


$94,745  98 


423.423  58 
1.314  14 


-$907,385  33 
Less  decrease  in  casualties 47,639  66 


General  Expenses — 

Law  expenses $4,810  95 


Valuation  expenses. 
Due  to  enlargement  of  business _ 
Cost  of  stationery  and  printing. 
Miscellaneous  net  increases 


7,006  32 

21,316  43 

2,537  91 

1 ,093  86 


Transportation  for  Investment — Cr. 

Decrease  in  credit  to  operatiug  expenses  on  account  of  men 
engaged  in  and  material  for  construction,  moved  in 
revonuo  trains 


859.745  67 


36,765  47 


6.840  81 


Net  Increase  in  Operating  Expenses $1,422,835  65 

TAXES. 

The  increase  in  charges  for  account  of  Taxes  was  $266,- 
0S1  78,  which  consists  of  the  following  items: 

State,  county  and  municipal  taxes $85,224  28 

Federal  income  tax 170,000  00 

Federal  capital  stock  tax 10,857  50 

$266,081  78 


The  Revenue  Tonnage  movement  for  the  year,  as  com- 
pared  with  that  of  the  year  preceding,  was  as  follows: 

For  the  yoar  ended  December  31   1917: 

Revenue  Tons  one  mile — North 945.813.200 

lie  venue  Tons  one  mile — South 486, 745. 170 

1 .432 .558 ,736 

For  the  voar  ended  December  31  1916: 

Revenue  Tons  u;\v  mile— North ..751,639,847 

Revenue  Tons  one  mile — South 420.710.31 1 


1,172,356.158 

Incroaso  in  Revonuo  Tons  one  mile 200.202.578 

REFUNDING  AND  IMPROVEMENT  MORTGAGE  HONDS. 

The  situation  al   December  31   1917  with  respect   to  the 
iinding  and   Improvement   Mortgage  Bonds,  authorized 
by  the  stockholders  June  29  1909,  i  follows: 

Total  authorized  issuo $21,000,000  00 

Issued   and   sold: 

July  1   L909 -?; 


Februaryl5  1911. 
November]  1912.. 
December 2  1012- . 
April  2  lot:: 

May  5  i '.'i  I 

October     7  1914 
April  l   L9 

December  11 


500.1 

000  tin 

000  en 


is.noo.ooo  oo 


nied  December  31  1917  - - »3 .000 .000  00 

Tin.  status  •             ds  the  Refunding  and   tmprovement 
Mortgagi    Bond     i    ued  and  outstanding  on   that   date  is 
sel  forth  in  the  subjoined  <  xhibit: 
Total  tomied  and  outstanding 118  i"1"  000  00 

,  Led  to  December  31  1918  117,881 

irendedDec   31   1917—        '""'"''^c^n^nn 

■ $18*000,000  00 
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BQT  IPMENT  TBI  8TB, 

The  total  faoe  amount  of  Equipment  Trust  Obligations 
outstanding  December  31   1916  was: 

"D,"  dated  December  LIS  L912 - $992,000  oo 

Paid  during  the  year 124,000  00 

Outstanding  Divrmln-r  31    1917 $808.000  00 

additions  A\D  BETTERMENTS. 
Nel  expenditures  were  made  during  the  year  for  Additions 
and   Betterments  to  road  and  equipment  in  the  amounts 

follow  in 

From  proceeds  of  Refunding  and  Improve- 
ment Mortgage  Bonds $111,946  68 

From  current  funds 326,647  30 

$-138,593  98 


A   classified    schedule   of   such    expenditures   is   elsewhere 
presented.     [See  Pamphlet  Report.] 

The  bridges,  trestles  and  culverts  of  your  road  were  im- 

E roved  during  the  year  by  increasing  the  length  of  steel 
ridges  from  22,281  feet  to  22,762  feet;  by  reducing  the 
length  of  trestles  from  65,893  feet  to  64,786  feet;  increasing 
the  number  of  concrete  bridges  from  1  to  2;  increasing  the 
number  of  stone  and  concrete  culverts  from  675  to  689; 
increasing  the  number  of  cast-iron  pipe  culverts  from  580 
to  592,  and  by  increasing  Hip  number  of  concrete  pipe  cul- 
verts from  98  to  118.  Among  the  appended  statements 
and  statistics  is  a  table  showing  the  progressive  improve- 
ments made  in  bridges  and  culverts  from  June  30  1900  to 
December  31  1917.     [See  Pamphlet  Report.] 

The  work  of  widening  cuts  and  fills  to  standard  specifica- 
tions was  carried  forward.     Expenditures  for  that  purpose 
were  made  during  the  year  in  the  following  amounts: 
From  proceeds  of  Refunding  and  Improve- 
ment Mortgage  Bonds $5,366  15 

From  current  funds 12,829  18 

$18,195  33 

Incident  to  the  program  of  improvement,  there  was  ex- 
pended for  protection  of  banks  and  drainage: 
From  current  funds $37,701  88 


During  the  year  there  was  expended  for  strengthening 
ballast  at  various  points  along  the  line  the  following: 
From  proceeds  of  Refunding  and  Improve- 
ment Mortgage  Bonds. $9,866  05 

From  current  funds 39,391  28 

$49,257  33 


Since  none  of  this  ballasting  resulted  in  lengthening  sec- 
tions already  laid,  the  condition  of  your  main  line  with  re- 
spect to  ballast  as  of  date  December  31  1917  was  the  same 
as  reported  last  year,  viz.: 

Section  of  6  inches  or  more  under  ties 691.13  miles 

Section  of  less  than  6  inches  under  ties 86.00     " 

Total  main  line  mileage  owned 777.13  miles 


During  the  year  33.24  miles  of  your  main  line  between 
Heavener,  Oklahoma,  and  DeQuincy,  Louisiana,  which  had 
formerly  been  laid  with  60  and  80-pound  rail  were  relaid  with 
new  85-pound  steel,  making  the  weights  of  rail  on  your  main 
line  mileage  as  of  December  31  1917  as  follows: 

Rail  weighing  85  pounds  per  yd 668.80  miles 

Rail  weighing  80  pounds  per  yd 86.10     " 

Rail  weighing  less  than  80  pounds  per  yd 22.23     " 

Total  main  line  mileage  owned 777.13  miles 


Work  upon  the  schedule  for  the  reinforcement  of  track 
through  the  application  of  tie  plates,  anti-creepers  and  other 
devices,  with  a  view  to  stability,  permanence  and  economy 
of  maintenance,  was  continued  during  the  year,  the  sum 
expended  for  this  purpose  being: 
From  current  funds $23,207  71 


New  station  buildings,  required  by  public  authority  or 
made  necessary  by  the  demands  of  traffic,  have  been  erected 
at  the  following  locations.  The  expenditures  for  these 
facilities  were  as  below  set  forth: 


Prior 

For  the  Year 

to 

ended 

Jan.  1  1917. 

Dec.  31  1917. 

Total. 

Amsterdam,  Mo 

$6,140  14 

$6,140  14 

Stilwell.Okla. 

$9,845  48 

1  70 

9.847  18 

Sallisaw,  Okla 

13.525  51 

4  39 

13.529  90 

Leesville,  La 

12,748  25 

588  87 

13.337  12 

Beaumont,  Tex 

79.554  00 

6.722  05 
$13,457  15 

86,276  05 

Totals  ......     ... 

$115,673  24 

$129,130  39 

The  expenditures  made  during  the  year  for  additions  and 
betterments  include  the  cost  of  a  number  of  new  sidings  to 
serve  industries  not  heretofore  reached  by  your  tracks  and 
to  accommodate  new  industries  in  process  of  establishment. 

The  following  is  a  list  of  such  industry  tracks,  some  of 
which  have  been  completed  and  others  are  in  course  of  con- 
struction: 

NEW    TRACKS    TO    SERVE    NEW    INDUSTRIES. 
Completed — 

Bumble  Bee  Mining  Co Mile  157 

P.   K.   Mammons... Mile  723 

P.  E.  Mammons Mile  738 

Kansas  City  Paper  Mouse Kansas  Oily,  Mo. 

Mokn  Coal  Co Mile  120 

E  vans-Thwing Mile7 

Pittsburg  Oskaloosa  Coal  Co ..Mile  113 

Independence  Coal  Co Mile  1 14 

J.  N.  Ward Heavener,  Okla. 

Gulf  Refining  Co Mile  539 

Munn-Reise  Construction  Co. Kansas  City,  Kan. 

Black  Fork  Lumber  Co Thomasville,  Okla . 

Texarkana  Casket  Co Texarkana,  Tex. 

Brown  Stave  Co. ..Mile  562 

Schneider   Bros Mile  762 

Rodgors  White  Lime  Co Watts,  Okla. 

wyatt  Lumber  Co .     Gandv,  La. 

Black  Steel  &  Wire  Co .  Mile  8 


II  Mining  Co   Mile  121 

( !ad<  lo  Parish MOe  645 

Gubblo  <  oal  Co  Mile  122 

Buchanan  Potato  ,v  Truck  Growers'  Annorlfitioi 
Frost-Johnson  Lumber  <  '<> _. Mil. 

Smith  Com ..Fort  Smith,  Ark. 

Caddo  OH  St  Refining  <<>_ Mile  537 

The  Texas  Co l.-Port  Neches,  Tex. 

(i  rove  National  Glass  Co Mill 

Kim,'  Ryder  Lumber  Oo Hon  Ami 

Hamburg  Lumber  Co LemonvUle,  Tex. 

II.  W.  weir  Lumber  Oo Mile  752 

Eureka  Pa  Mile  782 

Bramley-Lanham  Paving  Co Port  Smith,  Ark. 

Commercial  Add  Co ..Texarkana,  Tex. 

i  'ion  Lumber  Co Rose  Pine,  La. 

(  in  omph ' 

Helming  >V  Gilbert... Port  Arthur,  Tex. 

<  !arney-<  !herokee  Coal  Co Carney.  Mo. 

DeQueen  Lumber  Co Mile  743 

Marine  Refining  Co Mile  563 

.ii  <  '.-i rln hi  Co -• Mile  497 

Kansas  City  Light  -V  Power  Co.. Kansas  city,  Kan. 

Clay-Pool  Mercantile  Co.  and  Rebald  Lumber  Co.. Mile  397 

NEW  TRACKS  TO   SERVE   EXISTING    INDUSTRIES. 
Completed — 

Burd-Fletcher  Printing  Co Kansas  City,  Mo. 

II.  c.  Gamage Elmdale.  Mo. 

I  (in  Smith  Folding  Bed  &  Table  Co .Fort  Smith,  Ark. 

Balhnan  Cummings Fort  Smith,  Ark. 

Lumber  Co     Mile; 

Caddo  Parish  Police  Jury Mile  4d) 

The  Texas  Co Port  Arthur,  Tex. 

ABANDONED  PROPERTY. 

The  estimated  cost  of  property  abandoned  in  the  course 
of  improvements  amounts  to  SI, 092,998  02,  which  amount 
has  been  segregated  from  capital  account.  Of  that  total 
$277,973  18  had  been  disposed  of  previous  to  December  31 
1910  and  $90,214  28  was  charged  to  operating  expenses 
during  the  year  ended  December  31  1917,  leaving  for  future 
amortization  a  balance  of  $724,810  56,  as  shown  by  the 
balance  sheet.  Under  existing  requirements,  this  remainder 
is  chargeable  to  operating  expenses  at  the  rate  of  approxi- 
mately $90,000  00  per  annum. 

FEDERAL  VALUATION. 

During  the  year  many  conferences  were  held  with  the 
representatives  of  the  Inter-State  Commerce  Commission 
with  a  view  of  adjusting  differences  between  the  tenta- 
tive valuation  made  by  the  Commission  and  the  value  claimed 
by  your  Company,  and  agreements  were  reached  upon  a 
large  number  of  controverted  points. 

Testimony  in  support  of  the  position  of  your  Company 
with  respect  to  Federal  valuation  was  given  at  a  hearing 
before  the  Inter-State  Commerce  Commission  held  at 
Washington,  D.  C,  March  19  to  March  31  1917,  and  also 
before  an  examiner  of  the  Commission  at  a  hearing  held  at 
Kansas  City,  Missouri,  October  8  to  November  28  1917. 

At  the  end  of  the  year,  however,  there  still  remained 
certain  important  differences,  and  additional  testimony  will 
be  taken  during  the  early  part  of  the  year  1918. 

It  is  expected  that  after  the  conclusion  of  these  hearings 
briefs  will  be  filed  by  counsel  and  the  matter  finally  submitted 
to  the  Commission. 

All  orders  of  the  Inter-Sta'te  Commerce  Commission  have 
been  fully  complied  with  by  the  officers  of  your  Company, 
and  every  effort  has  been  made  to  co-operate  with  and  assist 
the  forces  of  the  Government  in  making  a  proper  valuation 
of  your  property. 

The  cost  to  your  Company  of  Federal  valuation  to  De- 
cember 31  1917  is  as  follows: 

For  the  Year 

To  ended 

Dec.  31  1916.  Dec.  31  1917.           Total. 

Field  work $68,824  72  $68,824  72 

Valuation    orders,     Inter-State 

Commerce  Commission 20,954  98  $52  30             21,007  28 

Contributions     to     Presidents 

Conference   Committee 1,727  73  369  95               2,097  68 

Appraisal  of  real  estate 9,698  98  2,25116              11,950  14 

General  and  miscellaneous 64,487  13  33,657  07             98,144  20 

Totals .$165,693  54         S36.330  48         $202,024  02 


CONTROL  OF  THE  PROPERTY  BY  THE  GOVERNMENT  OF  THE 
UNITED  STATES. 

Pursuant  to  an  Act  of  Congress,  approved  August  29  1916, 
the  President  of  the  United  States  by  his  proclamation  dated 
December  26  1917  took  possession  and  assumed  control  of 
your  property  at  12  o'clock  noon,  December  28  1917,  such 
control  to  be  exercised  through  the  Hon.  William  G.  McAdoo, 
appointed   Director-General  of  Railroads. 

The  possession  and  control  of  your  property  by  the  United 
States,  under  the  proclamation  mentioned,  was  acquiesced 
in  by  resolution  of  your  Board  of  Directors  adopted  at  a 
meeting  held  January  2  1918  on  the  condition  that  just, 
reasonable  and  adequate  compensation  shall  be  made  for 

its  use. 

The  proclamation  provided  that  until  otherwise  ordered 
by  the  Director-General  of  Railroads,  the  directors,  officers 
and  employees  of  your  Company  shall  continue  the  operation 
of  your  property  and  that  for  purposes  of  accounting  the 
possession  and  control  shall  date  from  December  31  1917 
at  midnight.  Accordingly,  the  new  regime  had  no  practical 
effect  upon  the  affairs  of  your  Company  for  the  year  1917. 


The  appended  balance  sheets  and  statistical  statements 
give  full  detailed  information  concerning  expenditures  for 
improvements  and  the  results  of  operation. 

A  report,  including  balance  sheet,  income  account  and 
Other  pertinent  data,  in  form  prescribed  by  the  Inter-State 
Commerce  Commission,  has  been  filed  with  that  body  at 
Washington. 

By  order  of  the  Board  of  Directors. 

J.  A.  EDSON,  President. 


May  4  1918.] 


THE  CHRONICLE 


1917 


INTERNATIONAL  HARVESTER  COMPANY  OF  NEW  JERSEY 


ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  DECEMBER  31  1917. 


To  the  Stockholders: 

The  Board  of  Directors  submits  the  following  report  of  the 
business  of  the  International  Harvester  Company  of  New 
Jersey  and  affiliated  companies  for  the  fiscal  year  ending 
December  31  1917,  together  with  a  statement  of  the  financial 
condition  at  that  date: 

INCOME  ACCOUNT  FOR  1917. 

Income  from  Operations,  after  charging  all  taxes  but  before 
deducting  interest  on  loans  and  the  necessary  annual  pro- 
vision for  Plant  Depreciation,  Special  Maintenance,  Losses 
on  Receivables,  &c: 

On  Sales  of  Farm  Implements,  Motor  Trucks,  Repairs  and 

Twine. -  $9,561,562  09 

On  Steel  Products,  &c,  including  Miscellaneous  Earnings..     9,750,421  35 

$19,311,983  44 
Deduct — 
Interest  on  Loans $276,282  45 

Ore  and  Timber  Extinguishment 581,485  58 

Reserve  for  Plant  Depreciation 1,513,625  79 

Reserve  for  Special  Maintenance 530,996  29 

Reserve  for  Losses  on  Receivables 500,000  00 

Reserve  for  Collection  Expenses 100,000  00 

Contingent  Reserve 500,000  00 

Appropriation  for  Fire  Insurance  Fund 300,000  00 

Appropriation  for  Pension   Fund 750,000  00 

Appropriation  for  Profit  Sharing  Fund 250,000  00 

5.302,390  11 

Net  Profit  for  Season  1917 $14,009,593  33 

SURPLUS  DECEMBER  31  1917. 

Balance  at  December  31  1916. ...$34,030,624  62 

Add— 
Net  Profit  for  Season  1917 ...$14,009,593  33 

Deduct — 

Preferred  Stock  Dividends $2,100,000 

Common  Stock  Dividends 2,800,000 

4,900,000  00 

9,109,593  33 

Surplus  at  December  31  1917 $43,140,217  95 


COMBINED  BALANCE  SHEET  DEC.  31  1917. 

ASSETS 
Property: 
Real    Estate    and    Plant    Property,    Ore 

Mines,  Coal  and  Timber  Lands,  &c $51,938,175  65 

Deduct: 

Reserves  for  Plant  Depreciation 13,166,164  82 


Deferred  Charges 

Fire  Insurance  Fund  Assets. 


$38,772,010  83 
112,783  63 
737,000  00 


Current  Assets: 
Inventories: 
Raw     Materials,     Work     in     Process, 

Finished  Products,  &c $44,019,377  70 

Receivables: 

Farmers'      and     Dealers' 

Notes $9,641,985  36 

Accounts   Receivable '•11,490,162  25 


$21,132,147  61 
Deduct: 

Reserves  for  Losses 2,567,447  99 


Investments: 

Liberty  Bonds $9,000,000  00 

Miscellaneous 6,191,670  03 


18,564,699  62 


15.191,670  03 

Cash 29,450,502  48 

107,226,249  83 

$146,848,044  29 

LIABILITIES. 
Capital  Stock: 

Preferred $30,000,000  00 

Common 40,000,000  00 

$70,000,000  00 

Current  Liabilities: 

Bills  Payable $2,784,300  00 

Accounts  Payable: 

Current  Invoices,  Pay- 
rolls, Taxes  and  Inter- 
est Accrued,  &c $17,149,521  73 

Preferred  Stock  Dividend 

(payable  M:ir.  1   1918).         525.000  00 
Common  Stock  IMvidond 

(payable  Jan.  15  1918).        500.000  00 

18,174,521  73 

20,958,821  73 

Reserves  (Appropriated  Surplus): 

Special   Maintenance $1,781,973  46 

Collection  Expense! i.ooo.nno  oo 

Fire  Insurance  Kund 3,877,208  21 

Pension    Pund... -     2,336,702  94 

Industrial  Accident  Fund 500,000  00 

Profit  sharing  Fund 750,000  00 

Contingent 3,000.000  00 

12,749,004  61 

Surplus 43,140,217  95 

$146,848,044  29 


WORKING  CAPITAL. 

Current  Assets: 

Inventories $44,019,377  70 

Receivables  (Not).. 18,664.899  62 

Investments 16.191.670  03 

Cash 29,450.502  48 

$107,226,249  83 
Deduct — Current  Liabilities 20.958.821  73 

Net  Working  Capital  at  Dec.  31  1917 $86,267,428  10 


PROPERTY. 

Balance  at  December  31  1916 $51,206,768^  1 

Add — 

Capital  Additions  during  1917: 

Harvester  Works  and  Twine  Mills: 

Champion  Works:  Additional  hay  press 
equipment.  Deering  Works:  Dry  kilns; 
power  equipment;  machine  tools.  Key- 
stone Works:  Addition  to  power  plant. 
McCormick  Works:  Dry  kilns;  locker 
and  wash  rooms;  tunnel  system  connect- 
ing foundries  with  main  plant  storage. 
Osborne  Works:  Tooling  equipment  for 
tillage  implement  manufacture.  Twine 
Mills:  Special  machinery  for  solid  8-lb. 

twine  ball $800,334  62 

Raw  Material  Facilities: 

Coke  Works:  Mine  haulage  equipment, 
additional  dwellings  and  village  im- 
provements at  Benham,  Ky.  Ore 
Mines:  New  locomotive  house,  mining 
equipment  at  Hawkins  Iron  Ore  Mine, 
and  exploration  work  on  mining  prop- 
erty adjacent  to  Hawkins  Mine.  Blast 
Furnaces  and  Steel  Mills:  Purchase  of 
8.48  acres  real  estate,  new  restaurant 
building,  locker  houses,  addition  to 
office  building,  three  cinder  ladle  cars, 
skull  breaker,  charging  device  for  Bes- 
semer Mill,  4-ton  electric  crane,  loco- 
motive crane,  and  other  equipment  at 
South  Chicago.  Saw  Mills:  Drainage 
ditch,  improvements  to  vacant  land  for 
farming  purposes,  log  railroad  extension, 
new  lumber  alley,  dwellings  and  church 
for  colored  people  at  Deering,  Mo. 
Fiber    Plantation:    Purchase    of    2,892 

acres  of  land  at  Matanzas,  Cuba 634,772  68 

Branch  Houses,  &c: 

Completion  of  1-story  building  adjoining 
warehouse  at  Albany,  N.  Y.;  completion 
of  5-story  and  basement  concrete  ware- 
house at  Minneapolis,  Minn.;  re-con- 
struction of  4-story  and  basement  con- 
crete warehouse  at  Sioux  Falls,  S.  D.; 
purchase  of  warehouse  sites  at  Pocatello, 
Idaho,  and  Salt  Lake  City,  Utah;  print 
shop  equipment,  &c 234,682  31 

1,669.789  61 

$52,876.558  32 

Deduct — 
Property  sold,  charged  off,  &c,  during  1917..    $356,897  09 
Provision  for  amortization  of  iron  ore,  coal,  and 

timber  during  1917 581,485  58 

938.382  67 

Balance  at  December  31  1917 $51,938,175  65 

Deduct — 
Reserves  for  Plant  Depreciation 13,166,164  82 

Net  Balance  at  December  31  1917. ..$38,772,010  83 


INVENTORIES. 

At  Harvester  Works  and  Twine  Mills  at  close  of  manufac-  £2  .: 
turing  season: 

Raw  Materials  and  Supplies $7,460,993~00 

Work  in  Process  of  Manufacture. _  5,938,264  35 

Finished    Products 2,936,855  14 

Repair  Parts 1,025,351  54 

$17,370,464  03 
At  Branch  Houses  and  Local  Agencies: 

Finished  Machines,  Repair  Parts,  Twine,  &c 13,810,628  34 

At  Mines,  Furnaces  and  Steel  Mills: 

Iron  Ore,  Pig  Iron,  Steel  Billets,  &c 3,654,805  55 

At  Saw  Mills: 

Lumber,  Logs,  Stores  and  Supplies 275,743  96 

Advertising  Supplies  and  Miscellaneous 329,985  98 

$35,441,627  86 
Add — Net  Material  Purchases,  &c,  after  close  of  manu- 
facturing season 8,577,749  84 

$44,019,377  70 


Raw  materials,  work  in  process  and  finished  products  are 
valued  at  1916  inventory  prices  (being  the  actual  cost  of  that 
year),  which  aro  adopted  as  a  fair  and  stable  basis  for  inven- 
tory valuations  during  the  period  of  the  war.  In  addition, 
the  Company  is  carrying  the  general  inventory  reserve  pre- 
viously accumulated,  which  has  been  deducted  from  Material 
Purchases  after  close  of  manufacturing  season.  i 

Net  Material  Purchases,  &c,  after  close  of  manufacturing 
season,  include  purchases  and  manufacture  at  works  between 
inventory-taking  and  December  31  1917,  less  the  manufac- 
turing cost  of  goods  shipped  from  the  works  during  that  per- 
iod, which  were  either  sold  in  1917  season  or  included  in  the 
country  inventory. 

Tho  character  of  the  Company's  business  requires  that  large 
stocks  of  harvesting  machinery  be  carried  at  convenient  lo- 
cations throughout  the  country,  in  order  to  meet  the  urgent 
local  necessities  of  uncertain  crop  conditions.  Therefore! 
a  large  amount  of  working  capital  is  constantly  inveatd  in 
inventories.  By  this  investment  the  Company  aims  to  give 
adequate  servico  to  the  farmer  and  to  meet  llio  varying  de- 
mands of  a.  trade  which  is  frequently  unable  to  forecast  its 
needs  until  the  crops  aro  assured  and  tho  harvest  IS  at  hand. 


CAPITAL  STOCK. 

Tho  authorized   Capital   Stock   of   the   International    Har- 
vester Company  of  New  Jersey  at  December  31  1917,  all  of 
which  was  issued  and  outstanding,  was: 
Preferred  Stock,  7';  cumui.-iiive: 

800.000  ■bares  of  $100  each,  par  valuo '$30,000,000  00 

Common  Stock: 

400,000  shares  of  $100  each,  par.value 40,000.000  00 

170.000.000  "n 
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No  portion  of  the  Capital  Stock  was  issued  for  Good-will 
or  Patents.    The  Company's  properties  aro  unencumtx  n  d, 

and  it  lias  no  bonded  indebtedness. 

CURRENT  LIABILITIES. 

Bills  Payable: 

Purchase  Money  Obligations $191.000  00 

1'ive  Per  Oaml  < ; < > i r l  Notes  maturing  Feb- 

ruarv.  1918  Wncepaid) 2.350.000  00 

Fiber  drafts  discounted  in  Manila.  P.  I 243.300  00 

$2,784,300  00 

Accounts  Payable: 

Current  Invoices,  Payrolls.  &c $9,268,382  39 

Taxes  and  Interest  Accrued 7,881.139  34 

Preferred  Stock  Dividend,  payable  Mar.  1 

1918 -       525,000  00 

Common  Stock  Dividend,  payable  Jan.  15 

1918 - 500,000  00 

18,174,521  73 

Total  Current  Liabilities  at  Dec.  31  1917 $20,958,821  73 


This  Company  has  a  contingent  liability  of  $10,000,000  on  loans  assumed 
by  International  Harvester  Corporation  in  the  salo  of  one-half  of  the  net 
assets  of  International  Harvester  Company  to  the  Corporation  as  of  Jan.  1 
1913. 

RESERVES. 

PLANT  DEPRECIATION. 

The  annual  appropriations  from  earnings  for  plant  depre- 
ciation reserves  constitute  the  necessary  provision  for  the  im- 
pairment and  consumption  of  the  plant  assets  utilized  in  pro- 
duction. Such  depreciation  is  based  on  rates  established  by 
recognized  authorities  and  confirmed  by  past  experience  in 
this  industry,  and  should  prove  sufficient  to  reproduce  the 
properties  as  their  replacement  becomes  necessary. 

Balance  at  Dec.  31  1916 - - $11,783,009  18 

Add: 

Provision  for  1917 1,513,625  79 

$13,296,634  97 
Deduct: 
Replacement  charges,  &c,  during  1917 --  130,470  15 

Balance  at  Dec.  31  1917 -- - $13,166,164  82 


SPECIAL  MAINTENANCE. 

These  reserves  provide  for  relining  of  blast  furnaces, 
maintenance  of  docks  and  harbors,  conversion  of  power  sys- 
tems, and  other  renewal  work,  the  expenditures  for  which  oc- 
cur at  irregular  intervals .  To  provide  for  such  renewals  when 
they  become  necessary,  the  future  cost  of  the  work  is  ap- 
portioned over  current  earnings. 

Balance  at  Dec.  31  1916 $1,408,536  66 

Add: 

Provision  for  1917 -- —  -  530,996  29 

$1,939,532  95 
Deduct: 

Relining,  renewal  and  other  charges  during  1917 154,559  49 

Balance  at  Dec.  31  1917--- $1,784,973  46 


REPAIRS,   RENEWALS  AND  MAINTENANCE. 

In  accordance  with  the  Company's  policy,  liberal  expendi- 
tures have  been  made  for  ordinary  repairs  and  renewals  in 
order  to  maintain  the  properties  at  their  maximum  efficiency. 
All  such  expenditures  are  charged  to  operating  expenses  and 
have  been  included  in  the  cost  of  production.  A  comparison 
of  these  expenses  for  the  last  two  seasons  is: 

1917.  1916. 

Harvester  Works  and  Twine  Mills $2,108,906  17  $1,549,164  51 

Furnaces  and  Steel  Mills 862,834  16  541,975  82 

Miscellaneous  Properties 85,682  77  82,266  56 

$3,057,423  10     $2,173,406  89 


GENERAL. 

The  entrance  of  the  United  States  into  the  world  war  has 
emphasized,  as  never  before,  the  dependence  of  this  country 
and  its  allies  upon  the  products  of  American  farms.  The 
agricultural  implement  industry  has  been  recognized  by  the 
United  States  Government  as  essential  to  the  national 
welfaro,  and  this  Company  appreciates  to  the  fullest  extent 
the  responsibility  imposed  upon  it  to  supply  labor-saving 
machinery  promptly  to  the  Amorican  farmer.  The  imple- 
ment industry,  through  a  representative  committee,  in 
which  this  Company  has  membership,  has  beeh  in  constant 
co-operation  with  Washington  in  the  effort  to  insure  the  un- 
interrupted manufacture  of  farm  operating  equipment  and 
the  seasonal  delivery  of  the  finished  product  to  the  country. 

During  the  earlier  years  of  the  Company,  its  steadily 
growing  volume  of  foreign  trade  and  its  development  of  the 
newer  lines  of  farm  equipment,  made  it  a  measure  of  neces- 
sity as  well  as  of  prudent  policy  to  retain  in  the  business  at 
all  timos  a  considerable  part  of  the  earnings.  For  the  first 
ten  years  these  earnings  averaged  about  8%  on  the  invest- 
ment, and  the  cash  dividends  to  stockholders  averaged 
about  4%. 

The  amount  of  working  capital  necessary  to  operate  the 
business  undor  the  present  high  costs  has  greatly  increased 
over  previous  years.  For  these  reasons,  while  the  Com- 
pany's nominal  capital  is  $70,000,000,  its  actual  capital, 
including  surplus  employed  in  the  business,  now  exceeds 
$125,000,000.  Beyond  immediate  requirements  lies  the 
certainty  that  when  the  war  is  over  the  Harvester  Company 
will  have  need  for  still  greater  funds  if  it  is  to  do  its  share  in 
the  task  of  agricultural  rehabilitation. 

Nearly  half  of  1917  profits  came  from  the  operations  of 
the  Company's  steel  properties  which  shared  in  the  general 
prosperity  of  the  steel  industry— 60%  of  the  output  being 
sold  in  the  general  market.     Excluding  steel,  the  percentage 


of  profit  on  the  volume  of  sales  and  capital  invested  in  the 
busim       LS  substantially  the  same  as  in  former  years. 

(  frop  conditions  throughout  the  United  States  during  1917 
were  about  aa  good  as  in  the  preceding  year,  but  not  nearly 
so  favorable  as  in  1915.  For  the  second  year  in  succession, 
the  northwestern  States  Buffered  a  practical  failuro  of  their 
small-grain  crop,  and  in  many  sections  an  early  frost  severely 
aged  the  corn  crop.  The  total  volumo  of  sales  for 
1917,  however,  shows  an  increase  over  the  preceding  year, 
duo  in  large  part  to  the  increased  prices  of  the  Company's 
products  occasioned  by  the  higher  cost  of  manufacture. 

It  is  gratifying  to  note  that  the  purchasing  power  of  farm 
products  has  more  than  kept  pace  with  the  increase  in  prices 
enforced  by  war  conditions  upon  the  entire  implement  in- 
dustry. This  is  reflected  in  the  noticeable  improvement 
in  percentage  of  cash  collected  in  the  last  two  years.  Of 
1917  sales  more  than  90%  was  collected  in  cash  during  the 
year. 

Of  the  $6,104,000  gold  notes  maturing  February  15  1918, 
the  Company  retired  $3,754,000  during  the  year,  and  the 
remainder,  $2,350,000,  has  since  been  retired. 

Two  general  increases  in  wages,  approximating  10% 
each,  were  made  at  the  Company's  Works  during  1917, 
and  a  pay-roll  adjustment  on  April  1  1918,  resulted  in  a 
further  advance  of  10%.  Since  January  1  1915,  there  have 
been  six  general  advances  in  wages,  and  the  actual  average 
hourly  earnings  of  employees  have  increased  75%. 

The  second  argument  in  the  United  States  Supreme  Court, 
of  the  case  of  the  Government  against  the  International 
Harvester  Company,  was  heard  on  March  6-8  1917.  On 
May  21  1917,  the  Court  ordered  the  case  restored  to  the 
docket  for  another  re-argument.  On  January  2  1918,  upon 
the  motion  of  the  Attorney-General  of  the  United  States, 
the  case  was  continued  until  the  next  term  of  the  Court, 
which  begins  in  October  1918.  Similar  action  was  taken 
in  five  other  anti-trust  cases.  This  motion  of  the  Attorney- 
General  and  the  action  of  the  Court  thereon  indicate  that 
the  uncertainty  and  embarrassment,  under  which  the  busi- 
ness of  the  Company  has  been  conducted  since  the  bringing 
of  this  suit  on  April  30  1912,  will  be  continued  until  after  the 
termination  of  the  war. 

By  agreement  between  the  Food  Administration  at  Wash- 
ington and  representatives  of  the  Mexican  Government, 
the  price  of  sisal  fiber  to  manufacturers  of  binder  twine  has 
been  fixed  for  the  1918  harvest  at  19  cents  per  pound  Gulf 
ports.  This  is  the  highest  price  ever  paid  for  sisal  fiber,  and 
it  imposes  a  heavy  financial  burden  on  the  manufacturer,  as 
the  turnover  in  the  binder  twine  industry  is  made  only 
once  a  year. 

Continuing  its  effort  to  broaden  the  source  of  supply  of 
fiber  for  the  manufacture  of  binder  twine,  this  Company 
has  acquired  a  large  acreage  of  land  in  Cuba  on  which  to 
grow  sisal  fiber  plants,  and  in  addition  is  using  its  efforts 
to  encourage  the  growth  of  Kentucky  hemp  throughout  the 
West.  Both  of  these  projects  are  progressing  satisfac- 
torily. 

The  activities  of  the  Agricultural  Extension  Department, 
with  the  field  force  of  the  Sales  Department  fully  co-oper- 
ating, have  been  concentrated  on  increasing  crop  produc- 
tion and  securing  a  closer  conservation  of  food. 

In  all  ways  the  Company  has  sought  to  meet  the  full 
measure  of  its  war-time  responsibilities.  The  manufacture 
of  a  large  number  of  army  auto- truck  bodies,  machine-gun 
carts,  trench-mortar  carts,  &c,  has  been  undertaken  at 
the  earnest  request  of  the  Government. 

The  Company  bought  during  1917,  and  holds  among  its 
assets,  $9,000,000  of  Liberty  Loan  Bonds,  and  it  is  pleasing 
to  note  that  its  employees  made  through  the  Company,  and 
with  its  aid,  20,600  subscriptions  to  the  Liberty  Loan  issues 
of  the  year,  for  a  total  of  $1,700,000.  Indications  are  that 
subscriptions  to  the  Third  Liberty  Loan,  now  in  progress, 
will  exceed  the  amount  of  those  to  the  first  two  loans. 

The  Company  has  responded  to  the  many  calls  made 
upon  it  for  aid  in  furthering  the  health  and  comfort  of  our 
soldiers  and  sailors,  chief  among  its  subscriptions  being 
$250,000  to  the  American  Red  Cross  and  $250,000  to  the 
Y.  M.  C.  A.  War  Work.  The  services  of  the  Company's 
officials  and  employees  have  been  given  freely  to  the  Govern- 
ment at  Washington. 

Above  everything  else,  the  Company  is  proud  of  the 
patriotic  response  all  branches  of  its  service  have  made  to 
the  Countory's  call  to  arms.  More  than  1,350  employees 
are  now  in  the  Army  and  Navy.  The  Company  looks 
forward  with  confidence  to  the  part  they  will  perform  in 
this  struggle  for  freodom  and  democracy.  Positions  with 
the  Company  will  bo  open  to  them  on  their  return,  and  the 
Company  is  keeping  in  close  touch  with  them  during  the 
period    of    their    service. 

The  books  and  accounts  for  the  fiscal  year  have  been 
audited  by  Messrs.  Haskins  &  Sells,  Certified  Public  Ac- 
countants, and  their  certificate  is  presented  herewith. 

The  entire  organization  has  been  confronted  almost 
daily  with  the  most  serious  operating,  traffic  and  other 
difficulties,  but  has  met  them  with  a  loyalty,  courage, 
ability  and  perseverance  that  call  forth  the  admiration 
and  thanks  of  the  Directors. 
It  By  order  of  the  Board  of  Directors, 

CYRUS  H.  MoCORMICK, 

President. 
Chicago,  April  25  1918. 
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INTERNATIONAL  HARVESTER  CORPORATION 


ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  DECEMBER  31  1917. 


To  the  Stockholders: 

The  Board  of  Directors  submits  the  following  report  of 
the  business  of  the  International  Harvester  Corporation  and 
affiliated  companies  for  the  fiscal  year  ending  December  31 
1917,  together  with  a  statement  of  the  financial  condition 
at  that  date. 

INCOME  ACCOUNT  FOR  1917. 

Income  from  Operations,  before  deducting  Interest  on 
Loans  and  the  necessary  annual  provision  for  Plant  Do- 
preciation,  Losses  on  Receivables,  &c $11,105,2^7  cS4 

Interest  on  Loans $697,538  62 

Reserve  for  Plant  Depreciation 658,519  77 

Reserve  for  Losses  on  Receivables 663,065  53 

-^ ■    2,019.1^0  y^ 

$9,086,103  42 
War  Losses  charged  off  in  1917... 10,436.825  00 

Deficit  charged  to  Contingent  Reserve .  $1.350,721  58 

SURPLUS  DECEMBER  31  1917. 
Balance  at  Dec.  31  1916  (Subject  to  war  losses  not  yet  deter- 

mined  and  not  covered  by  Reserves) $20,011,119  t>0 

Preferred  Stock  Dividends  7%. 2,100,000  00 


Balance  at  Dec.  31  1917  (Subject  to  war  losses  not  yet  de- 

termined  and  not  covered  by  Reserves) $17,911.119  oO 


COMBINED  BALANCE  SHEET  DECEMBER  31  1917. 

ASSETS. 
Property:  ,  „      . 

Real  Estate,  Buildings,  Machinery,  Equip-  

ment,   &c ..$28,999,383  35 

Reserves  for  Plant  Depreciation. 5,260,989  08  27 

Deferred  Charges - J6,G97  12 

Fire  Insurance  Fund  Assets ozi.aow  uu 

Current  Assets: 
Inventories: 

Raw  Materials,  Work  in  Process,  Fin- 

ished  Products,  &c... $34,663,447  41 

Receivables: 

Farmers'     and     Dealers' 

Notes $17,463,734  91 

A  ccounts    Receivable 9.004,824  42 

$26,468,559  33 
Deduct: 

Reserves  for  Bad  Debts..     4,172,884  78 mt  mB 

•  22,295,674  55 

Funds  withheld  in  Europe  by 
war  conditions: 

At  normal  exchange  rates  $45,432,972  81 
Less  War  Losses  charged 

of f  in  1917 10,120,000  00 

xv±'"  35.312,972  18 

Cash --- 5,807,824  60 


98,079,918  74 


$122,376,960  13 


jVoie  — In  addition  to  the  funds  withheld  in  Russia  and  enemy  countries, 
the  Corporation's  investment  in  those  countries ,  included  in  the  balance 
sheet   is  plant  property  and  inventory  at  Lubertzy  Works,  Russia,  $4,750,- 
000,  and  at  Neuss  Works,  Germany,  $2,100,000. 
LIABILITIES. 

Ca$eferridCk:  -   - - — $30 .000,000  00 

Common  IIHi: - - -  40.000.000  00 


Current'Liabilities: 

BiUs  Payable - $10,000,000  00 

Accounts  Payable: 

Current  Invoices.  Pay- 
rolls, Taxes  and  In- 
terest Accrued,  &c„ $11,903,406  01 

Preferred  Stock  Dividend  

(payable  March  1  1918)         525,000  00  ^^^  Q1 

Reserves  (Appropriated  Surplus): 

Special   Maintenance A^'nno  nn 

Collection  Expenses. 1,000,000  00 

Fire  Insurance  1- und 2.J18.M/  80 

Pension   Fund           o5b,0'.)2  57 

Industrial  Accident  Fund 4 50,000  00 

Profit  Sharing  Fund-.- -JZ-^ZI"  iOO.OOO  00 

Contingent,  for  war  losses  not  yet  deter- 

mined... 6,406.517  78 


$70,000,000  00 


22,428,406  01 


12,037,434  52 


Surplus  (Subject  to  war  losses  not  yet  determined  and  not 

coverod  by  Reserves). _. 17,911,119  60 


$122,376,960  13 


INVENTORIES. 


At  Works  and  Twine  Mills  at  close  of  manufacturing  soason 

1  7 '.;  t     ;    ,        ,1s  and  Supplies... $3,505.11200 

Work  in  Process  of  Manufacture 4.197,590  89 

Finished  Machines  and  Repair  Parts 1,482.511  45 

°1£awMaterial8  and  Supplies $1,033,159  28 

■Work  in  i  Manufacture-.. 749,677  55 

finished  Machinal  and  Bepalr  Parts 433,341  77 

BawMateriato  and  Supplies .$1,274,252  64 

Work  in  Process  of  Manufacture 695,722  02 

Finishod  Machines.  Bepalr  Tarts  &  Twine      450,959  66 


Raw  materials,  work  in  process  and  finished  products  are 
valued  at  1916  inventory  prices  (being  the  actual  cost;  of 
that  year),  which  are  adopted  as  a  fair  and  stable  basis  for 
inventory  valuations  during  the  period  of  the  war.  In 
addition,  the  Corporation  is  carrying  the  general  inventory 
reserve  previously  accumulated,  which  has  been  deducted 
from  Material  Purchases  after  close  of  manufacturing 
season.  fel 

Net  Material  Purchases,  etc.,  after  close  of  manufacturing 
season,  include  purchases  and  manufacture  at  works  between 
inventory-taking  and  December  31  1917,  less  the  manufac- 
turing cost  of  goods  shipped  from  the  works  during  that 
period,  which  were  either  sold  in  1917  season  or  included 
in  the  country  inventory. 

The  character  of  the  Corporation's  business  requires  that 
large  stocks  of  harvesting  machinery  be  carried  at  convenient 
locations  throughout  the  world,  in  order  to  meet  the  urgent 
local  necessities  of  uncertain  crop  conditions.  Therefore, 
a  large  amount  of  working  capital  is  constantly  invested  in 
inventories.  By  this  investment  the  Corporation  aims  to 
give  adequate  service  to  the  farmer  and  to  meet  the  varying 
demands  of  a  trade  which  is  frequently  unable  to  forecast 
its  needs  until  the  crops  are  assured  and  the  harvest  is  at 
hand. 

PROPERTY. 

Balance  at  Dec.  31  1916 $26,879,942  59 

Add: 

Capital  Additions  during  1917: 
United  States  Works: 

Akron  Works:  Machinery  and  equip- 
ment for  increasing  motor  truck  man- 
ufacturing facilities.  Milwaukee 
Works:  New  core  building;  ma- 
chinery and  equipment  for  addi- 
tional output  of  small  tractors. 
Piano  Works:  Remodeling  manufac- 
turing buildings,  installation  of  addi- 
tional machinery  and  equipment  to 
manufacture  small  tractors,  roller 
bearings  and  magnetos.  Tractor 
Works:  New  manufacturing  build- 
ing and  warehouse  to  provide  addi- 
tional capacity  for  small  tractor  and 
engine  production.  Weber  Works: 
Dry   kilns,    machinery   and    equip- 

for  army  wagon  manufacture $2,659,369  35 

Canadian  Works: 

Chatham  Works:  Grey  iron  foundry. 
Hamilton  Works:  Improved  grind- 
ing   machinery;    side-delivery    rake 

equipment 58,186  34 

Railroads: 

Chicago  West  Pullman  &  Southern 
Railroad:  Coal  chute;  machine  shop 
and  power  plant  equipment;  addi- 
itonal  tracks  at  Irondale;  ten  flat 
cars.  Deering  Southwestern  Rail- 
way: New  engine  house,  machine 
shop,  at  Deering,  Mo.;  station  at 
Rives,  Mo.;  roadway  section  dwell- 
ings; track  improvements  and  exten- 
sions; locomotive.  Illinois  Northern 
Railway:  Extension  to  freight  plat- 
form at  McCormick  Station;  three 

flat  cars  and  wrecking  car 82,630  20 

Foreign  Branch  Houses.  cS:c: 

Warehouse  site  at  Montreal,  Que.;  land 
adjacent  to  warehouse  at  Saskatoon, 
Sask.,  &c 43,213  95 


At  Foreign  Branch  Houses  and  Distributing  Points: 

Machines,   Bepalr  l'arts.  " 
Railroads  and  Miscellaneous 


$9,185,214  34 

2.216.178  60 

2,420,934  32 

$13,822,327  26 

979.806  S7 
291.241   HI 


Machines,  Repair  l'arts.  Twine,  etc ^SI?-8??  §Z 

"  If©  " 

Add: 


$24,093,468  53 


Net  Matorial  Purchasoa,  etc.,  after  close  of  manufacturing 

season...... ._..-_-..-.---------..--.-..---  10.569,978  88 


2.843,399  84 
$29,723,342  43 
723,959  08 


$34,663,417  41 


Deduct: 

Property  sold,  charged  off.  &c,  during  191/ 

Balance  at  Dec.  31  1917. $28,999.3S3  35 

Reserves  for  Plant  Depreciation 5.260.9S9  08 

Net  Balance  at  Dec.  31  1917 $23.738.394  27 

WORKING  CAPITAL. 

Current  Assets:  ,  „„  .._  ., 

Inventories  _ .-!  7  41 

Receivables  (Not) --  22.295,674  55 

Cash .i.mi.  ,82  l  60 

$62,766,046  56 
Deduct:  Current  Liabilities 22.42S.406  01 

Net  Working  Capital  at  December  31  1917  (not  Includ- 

ing  funds  withhold  In  Europe  by  war  conditions) $10.338.540  55 

CAPITAL  STOCK. 

Tho  authorized  Capital  Stook  of  the  International  Har- 
vester Corponu  ion  at  December  31  L917,  all  of  whiofa  was 
issuod  and  outstanding,  was: 
Preferred  stock.  7%  cumulative: 

300,000  shares  of  $100  each,  par  value jjo.oou.uou 

Common  stock:  . 

400.000  shares  of  $100  each,  par  value 40.0QO.OUU 

$70,000,000 


No  portion  of  the  Capital  Stook  was  issued  for  Good-will 
or  Patents.  The  ( torporation'a  properties  aro  unenenmliered 
and  it  lias  no  bonded  indebtedness.  ■ 

CURRENT  LIABILITIES. 

BLoeSS nMntap  1021 $10,000.000  00 

A  rr nil  n(  s    1\t  v  iiMlf :  "■•* 

Current  inVolces,  Pay-roUs.  etc $10,603,858  65 

Taxes  and  Intorc  i    Vccruod  .    .        1.209,547  .i<> 

|,r5^':' -u:':k ','V-":::M"  '    525.00000 12.428.406:01 

Total  Current  Liabilities  at  December  31  1917 $22.428 .406101 
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RESERVES. 

PL  WT    DKI'KI.I  IIATK 

The  annual  appropriations  from  earnings  for  plant  de- 
preciation reserves  constitute  the  necessary  provision  for  the 
impairment  and  consumption  of  the  plant   a     ■!     utilized  in 

{traduction.      Such  depreciation  is  based  on  rates  established 
iv  recognized  authorities  and  confirmed  by  past  experience 

in  this  industry,  and  should  prove  sufficient  to  reproduce  the 

properties  as  their  replacement   becomes  necessary. 

Balance  at  December  81  1918 - $4,060. 126  it 

A.  I.I 

Provision  for  1917 - 658,519  77 

$5,318,944  94 
Deduct: 
Replacement  charges,  &c,  during  1917 - 67,95586 

Balance  at  December  31  1917 $5,200.989  08 

SPECIAL  MAINTENANCE. 

These  reserves  provide  for  maintenance  of  docks  and 
harbors,  conversion  of  power  systems,  elevation  of  railroad 
tracks,  and  other  renewal  work,  the  expenditures  for  which 
occur  at  irregular  intervals. 

Balance  at  December  31  1917 -    $905.986  37 

REPAIRS,  RENEWALS  AND  MAINTENANCE. 

In  accordance  with  the  Corporation's  policy,  liberal  ex- 
penditures have  been  made  for  ordinary  repairs  and  renewals 
in  order  to  maintain  the  properties  at  their  maximum  effi- 
ciency. All  such  expenditures  are  charged  to  operating 
expenses  and  have  been  included  in  the  cost  of  production. 
A  comparison  of  these  expenses  for  the  last  two  seasons  is: 

Works  and  Twine  Mills:                                              1917.  1916. 

United    States — -$1,327,003  74  $635,838  53 

Canada -- 235,292  33  125,473  43 

Europe 503,917  85  215,059  89 

$2,066,213  92         $976,371  85 

Railroads - 153,630  70  91,479  81 

Foreign  Branch  Houses... 108,087  90  •  57,049  65 

$2,327,932  52     $1,124,901  31 
LOSSES  ON  RECEIVABLES. 

The  annual  deductions  from  earnings  to  provide  for  losses 
which  may  ultimately  be  sustained  in  the  realization  of 
Bills  and  Accounts  Receivable  taken  on  each  season's  sales 
are  based  on  long  experience  and  are  adequate  to  cover  bad 
debts  incurred  in  the  ordinary  course  of  business. 

Collections  for  1917  were  good,  both  on  the  current  year's 
business  and  on  prior  indebtedness.  After  charging  off 
$2,556,175  bad  debts  in  Russia,  Rumania  and  enemy  coun- 
tries, the  remaining  book  value  of  all  European  receivables 
outstanding  at  the  close  of  the  fiscal  year,  which  originated 
on  sales  made  prior  to  1917,  is  only  $3,200,000,  against 
which  substantial  reserves  have  been  provided,  leaving  a 
merely  nominal  net  value  thereof  in  the  balance  sheet.  The 
continuance  of  favorable  collection  conditions  in  Canada 
has  enabled  the  Corporation  to  reduce  its  investment  in 
Canadian  farmers'  and  dealers'  notes  from  $17,000,000  to 
$12,900,000  during  the  year. 

Balance  at  December  31   1916 - $6.683  609  76 

Add:  Provision  for  1917 663,065  53 

$7,346,675  29 
Deduct: 

Receivables  in  Russia,  Rumania  and  enemy 

countries  charged  off  during  1917... $2,556,175  00 

Other  receivables  charged  off  during  1917. ..      617,615  51  3.173./90  51 

Balance  at  December  31  1917 $4,172,884  78 

COLLECTION  EXPENSES. 

In  most  lines  of  business  the  time  which  elapses  between 
the  date  of  a  sale  and  the  collection  of  the  proceeds  in  cash 
is  comparatively  short,  and  the  need  of  a  reserve  to  meet 
the  future  cost  of  collecting  receivables  outstanding  at  the 
date  of  the  balance  sheet  would  arise  only  in  the  event  of 
liquidation.  In  the  agricultural  implement  business,  where 
long  credits  in  some  lines  are  extended  to  the  farming  com- 
munity, conservative  management  has  adopted  the  principle 
of  providing  a  reserve  to  meet  future  collection  expenses. 

Balance  at  December  31  1917 .$1,000,000 

FIRE  INSURANCE  FUND. 

The  Corporation  pursues  the  policy  of  carrying  a  reason- 
able portion  of  itsown  fire  insurance.  It  is  estimated  that 
the  Fire  Insurance  Fund  should  now  be  sufficient,  with  the 
annual  accretions  from  regular  insurance  charges  to  opera- 
tions, and  the  income  from  the  fund  to  provide  ample  pro- 
tection for  the  risk  which  the  Corporation  assumes. 
Balance  at  December  31  1916 $1,979,494  77 

Credit  for  1917  from  regular  charges  to  operations 283,954  59 

Income  from  Fund  for  year  1917 112,249  17 

$2,375,698  53 

Losses  by  Fire,  etc.,  during  1917 56,860  73 

Balance  at  December  31  1917 $2,318,837  80 

At  December  31  1917  $521,950  of  the  Fire  Insurance  Re- 
serves was  invested  in  income-bearing  securities. 

GENERAL. 

The  volume  of  1917  sales  shows  an  increase  over  the  pre- 
ceding year  of  about  23%,  due  to  larger  production  of  farm 
tractors  and  motor  trucks  and  to  the  higher  prices  for  prod- 
ucts enforced  by  increased  manufacturing  costs.     Unfortu- 


nately the  war  lo  tained  in  Russia  and  the  countries 

dominated  by  the  Central  Powers  have  exceeded  the  total 

1917  earn 

in  pn  viou  annual  reports  the  change-  caused  l>y  the  war 
in  the  value  of  foreign  funds  were  treated  a  temporary  in 
their  nature  and  reserves  provided  for  contingent  war  lot 
In  1017,  however,  the  situation  was  radically  changed  by 
America's  entrance  into  the  war  and  by  the  collapse  of  the 
political,  economic  and  financial  structure  of  Russia.  Thi 
changed  conditions  have  compelled  the  Directors  to  charge 
off  113,941,168  on  account  of  war  losses.  Of  this  amount, 
110,120,000  represents  unquestionable  losses  in  Russian 
funds,  and  $316,825  represents  the  value  of  equipment 
commandeered  by  Germany  at  the  French  Works.  '!!■ 
two  war  lo  bb  ($10,436,825)  so  charged  off  have  absorbed 
the  whole  of  1917  earnings  and  have  caused  a  deficit  of  $1,- 
350,721  for  the  year.  Of  the  other  war  losses,  $2,556,175 
represents  a  conservative  estimate  of  the  Losses  on  receiv- 
ables in  Russia,  Rumania,  Belgium,  Serbia  and  enemy  coun- 
tries, being  50%  of  such  receivables  outstanding  on  Decem- 
ber 31  1917,  which  amount  has  been  charged  against  the 
special  reserve  for  losses  on  receivables  heretofore  established; 
and  $948,168  represents  the  French  Works'  inventory  com- 
mandeered by  Germany,  which  amount  has  been  charged 
against  special  inventory  reserves  previously  provided. 

In  addition  to  the  funds  withheld  in  Russia  and  enemy 
countries,  the  Corporation's  investment  in  those  countries, 
included  in  the  Balance  Sheet,  is  plant  property  and  inven- 
tory at  Lubertzy  Works,  Russia,  $4,7.  0,000,  and  at  Neuss 
Works,  Germany,  $2,100,000. 

The  French  Works  at  Croix,  near  Lille,  France,  are  still 
■within  the  German  lines  and  their  condition  is  unknown. 
This  property,  reduced  to  land  and  buildings  only,  is  now 
carried  at  a  depreciated  value  of  $830,000. 

Foreign  shipments  of  farm  machinery  and  twine  during 
the  year  were  restricted  by  the  reduced  shipping  space  and 
the  exceedingly  high  freight  rates.  The  number  of  tractors 
exported  increased  over  the  preceding  year,  shipments  being 
limited  to  surpus  manufacture  after  providing  for  the  domes- 
tic and  Canadian  trade.  The  loss  of  man  and  horse  power 
has  greatly  stimidated  the  foreign  demand  for  farm  tractors. 

Exports  of  agricultural  implements  and  binder  twine  to 
Russia  during  1917  were  restricted  to  sales  made  to  the  Rus- 
sian Government  and  paid  for  in  dollars  in  New  York.  The 
investment  in  Russia  has  not  been  increased  during  the  year, 
but  it  has  been  impossible  to  transfer  any  funds  from  Russia 
to  this  country. 

The  Russian  Works  at  Lubertzy,  near  Moscow,  have  been 
in  almost  continuous  operation  in  the  manufacture  of  agri- 
cultural implements,  financed  from  the  Corporation's  Rus- 
sian funds. 

With  few  exceptions,  all  American  employees  of  the  Cor- 
poration in  Germany  and  Austria  were  able  to  leave  there 
before  the  United  States  entered  the  war. 

The  Canadian  trade  increased  in  volume,  and  in  every 
respect  was  the  most  satisfactory  for  many  years. 

The  growing  demand,  both  domestic  and  foreign,  for  farm 
tractors,  the  rapid  development  of  the  motor  truck  industry 
and  the  United  States  Government  army  contracts  have 
necessitated  capital  expenditures  of  $2,840,000  for  enlarging 
the  Corporation's  manufacturing  facilities. 

The  $5,000,000  Five  Per  Cent  Gold  Notes,  maturing  Feb- 
ruary 15  1918,  were  retired  during  the  year. 

Two  general  increases  in  wages  at  the  Works  were  made 
during  the  year  1917,  and  another  advance  was  made  on 
April  1  1918.  Since  January  1  1915  the  actual  average 
hourly  earnings  of  employees  at  domestic  Works  have  in- 
creased about  75%. 

For  tho  first  two  Liberty  Loan  issues  9,800  subscriptions 
aggregating  $550,000  were  received  from  employees.  Sub- 
scriptions to  the  Third  Liberty  Loan,  now  in  progress,  indi- 
cate that  they  will  exceed  the  amount  of  those  to  the  first 
two  loans. 

The  Corporation  has  endeavored  in  every  available  way 
to  assist  the  Government  to  secure  war  supplies.  The  manu- 
facture of  army  escort  wagons,  artillery  wheels,  etc.,  has  been 
undertaken  at  the  earnest  request  of  the  Government.  The 
services  of  the  Corporation's  officials  and  employees  have 
been  given  freely  to  the  Government  at  Washington  for  war 
work  and  other  activities  connected  therewith. 

The  Corporation's  employees  have  responded  patriotically 
to  the  call  to  arms.  At  last  reports  there  were  550  American 
and  330  Canadian  employees  in  the  Army  or  Navy  of  their 
respective  countries.  The  organization  is  proud  of  them, 
and  looks  forward  with  confidence  to  the  part  they  will 
perform  in  this  struggle  for  freedom  and  democracy.  Posi- 
tions with  the  Corporation  will  be  open  to  them  on  their 
return,  and  the  Corporation  is  keeping  in  close  touch  with 
them  during  the  period  of  their  service. 

The  books  and  accounts  for  the  fiscal  year  have  been  aud- 
ited by  Messrs.  Haskins  &  Sells,  Certified  Public  Account- 
ants, and  their  certificate  is  presented  herewith. 

The  organization  at  home  and  abroad  under  most  trying 
and  difficult  conditions  has  displayed  unusual  loyalty, 
faithfulness  and  ability  which  call  forth  the  thanks  and  ad- 
miration of  tho  Directors,  who  especially  desire  to  commend 
the  representatives  in  Europe. 

By  order  of  tho  Board  of  Directors. 

CYRUS  H.  McCORMICK,  President. 
Chicago,  April  25  1918. 
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COMMERCIAL  EPITOME. 

Friday  Night,  May  3  1918. 
Trade  is  of  goodly  proportions,  but  there  is  no  doubt  that 
the  tendency  is  to  increase  the  Government  control  over 
business  in  general.  That  is  to  say,  over  anything  that  may 
contribute  to  the  successful  prosecution  of  the  war.  The 
Government  will  now  control  rubber,  and  also  hides  and 
skins.  It  seems  likely  to  regulate  the  cotton  goods  business. 
It  has  given  out  contracts,  it  seems,  for  5,500,000  pairs 
of  shoes,  involving  something  over  $40,000,000.  The  Di- 
rector-General of  Railroads  has  given  out  orders  for  70,- 
000  more  freight  cars,  involving  some  $250,000,000,  and 
upward.  Ninety  to  one  hundred  per  cent  of  the  steel 
output  in  certain  lines  is  likely  to  be  monopolized  by  the 
Government.  Shipbuilding  is  being  speeded  up  as  never 
before.  Director-General  Schwab  is  shrewdly  offering 
premiums  to  shipworkers  who  exceed  the  schedule.  In 
April  the  output  of  ships  was  some  240,000  tons,  making 
80  merchant  ships  in  four  months  of  an  aggregate  dead 
weight  of  621,340  tons.  The  April  output  was  at 
the  rate  of  one  9,000  ton  vessel  a  day.  War  risks  in  this 
country,  it  is  reported,  have  been  reduced  to  2%,  as  against 
three  times  that  amount  last  summer,  coincident  with  re- 
ports that  the  U-boat  menace  is  declining.  The  sugar  sup- 
ply in  the  United  States  for  the  rest  of  the  year  is  estimated 
at  3,451,000  tons,  or  some  585,000  tons  greater  than  the 
domestic  requirements,  based  on  the  consumption  last  year. 
Pig  tin  has  advanced  to  the  unprecedented  price  of  $1  03 
per  pound,  owing  to  Dutch  restrictions  on  exports  from  the 
Dutch  East  Indies  to  this  country.  Ocean  tonnage  con- 
tinues very  scarce  and  over  $100  a  bale  is  reported  to  have 
been  paid  for  freight  room  on  cotton  to  Genoa,  Italy. _  The 
British  Government  has  allotted  25,000  tons  of  shipping  to 
take  American  cotton  to  English  markets  during  May,  but 
most  of  this  will  be  absorbed  by  cotton  left  over  from  Feb- 
ruary, there  having  been  no  allotments  for  this  purpose  in 
March  and  April.  Cotton  has  been  subject  to  violent  fluc- 
tuations during  the  week,  an  advance  of  2  cents  and  over 
in  two  days  being  followed  by  a  similar  decline  in  the  same 
time.  April,  which  was  too  cold  and  wet  for  cotton,  is  being 
followed  by  better  weather  now.  Prices  showed  a  rising 
tendency  for  commodities,  but  provisions  in  some  cases 
have  declined,  and  it  is  a  curious  circumstance  that  millions 
of  shad  have  returned  to  the  Hudson  River  for  the  first 
time  in  years,  causing  a  decline  in  the  price  from  40  cents  to 
15  cents  per  pound.  Corn  and  oats  have  declined.  Fair 
and  warmer  weather  is  generally  needed,  however,  in  the 
grain  belt  of  this  countrv.  Mr.  Hoover  thinks  the  total 
wheat  crop  will  be  between  800,000,000  and  900,000,000 
bushels.  It  may  be  larger  than  that  under  very  favorable 
conditions.  The  iron  and  steel  situation  is  gradually  im- 
proving, though  it  would  be  the  better  for  a  larger  supply  of 
cars.  But  the  car  situation  at  the  West  generally  has  within 
the  last  few  weeks  undoubtedly  improved.  Some  reports 
even  say  that  it  is  back  to  normal .  The  New  England  cotton 
mills  have  been  put  on  the  priority  list  as  regards  coal,  and 
the  Government  will  build  special  large  barges  for  the 
purpose  of  forwarding  coal  to  the  great  textile  centres  of 
the  East,  in  conjunction  with  other  methods  of 
transportation.  Retail  trade  has  recently  suffered  some- 
what by  reason  of  cold,  wet  weather  over  much  of  the 
country,  but  rising  temperatures  such  as  are  to  be  expected 
in  the  near  future  will  very  probably  cause  a  noticeable 
improvement  in  this  respect.  Certainly  the  buying  power 
of  the  agricultural  sections  of  the  country,  notably  in  the 
gram  and  cotton  belts,  is  greater  than  it  has  been  for  years. 
In  the  big  manufacturing  districts,  too,  a  great  rise  in  wages 
within  a  year  has  undoubtedly  increased  the  spending  power 
of  very  large  sections  of  the  working  population.  Taking 
the  country  as  a  whole  business  is  in  good  shape,  although, 
it  is  true,  that  civilian  demands  have  to  wait,  as  is  to  be 
expected,  on  the  requirements  of  the  Government  in  carry- 
ing on  the  war. 

LARD  higher;  prime  Western,  25. 35 («; 25. 45;  refined  to 
the  Continent,  27.25o^  South  American,  27.65c.;  Brazil, 
28.65c.  Futures  declined  somewhat  in  sympathy  with 
weakness  in  other  provisions,  pork-  falling  $2  a  barrel  in 
In  hours,  or  si  ;i  day.  the  limit  of  fluctuations  under  the 
rule  for  a  day's  trading  on  the  Chicago  Hoard  of  Trade. 
Naturally  such  things  could  nol  lie  ignored.  And  the  re- 
ceipts of  hogs  at  Chicago  during  April  wen'  the  largesl  ever 
known.  Cash  trade,  moreover,  is  slow.  Some  advance  in 
hogs  al  line  had  little  effect,  especially  as  it  was  followed 
by  a  react  ion.  To-day  prices  advanced  and  it  closed  higher 
for  the  week.  Hogs  advanced  10  cents  at  Chicago. 
DAILY  CLOSING  PRIOBS  OF  LARD  FUTURES  IN  CHICAGO . 
Sat.        tdon.       Tues.       Wed.         Thurs.    Frl. 

May   delivery its. 24.72       24.55       24.57       24.72       24. S7        26.37 

July  delivery 25.12       24.!>2       24. K7       25.10       25.20        25.70 

PORK  lower;  n  I;  clear,  $48@$53.     Beef  products 

firm;    me    ;.    $32@$33;    extra     India    mess.  57.      Cut 

meals  higher;  pickled  hams,   m  to  20  lbs,  26]  ■<■.;  pickled 
belle    ,  ;;:;<•.     To-day  July  pari  l">  to  $46  closing  at 

$45,  a   decline  for  the  week  of  $]  75.     Butter,  creamery, 
'Ki'v("  !<e.     Cheese, flats, held, colored,  specials,  25]  |@26c. 
.  ire- 1,.  38@38 

COFFEE   steady;    No.    7    Rio,   8JiO.{   No.    1    Nanlos,    11c.; 

fair  to  good  Cucuta,    1 1 '_.(</ r_"  2c .     Future,  have  fluctu- 


ated in  narrow  limits,  declining  slightly  at  one  time,  then 
rallying.  Local  importers  have  been  asked  by  the  Food 
Administration  to  make  a  report  of  their  stocks,  and  also 
the  amount  of  importations  within  the  last  few  years.  There 
is  an  evident  intention  of  regulating  imports.  It  seems  that 
the  Government  allotments  during  April  amounted  to  about 
200,000  bags.  The  coffee  will  be  shipped  to  this  country 
during  May.  Last  week  144,000  bags  cleared  from  Brazil 
for  the  United  States.  And  Brazilian  freights  are  now 
reported  at  $1  70@$2  per  bag.  It  is  supposed  that  a  rate 
of  not  over  $1  70  per  bag  will  be  established.  Meanwhile 
stocks  at  Brazilian  seaports  are  enormous  and  supplies  on 
plantations  are  also  believed  to  be  liberal.  It  appears  that 
dealers  and  importers  of  green  coffee  are  to  be  compelled  to 
take  out  a  license  with  the  Food  Administration  or  gorout 
of  business.  As  a  beginning,  it  was  decided  that  all  licensees 
will  be  prohibited  from  dealing  with  dealers  or  importers 
of  green  coffee  who  have  failed  to  obtain  their  licenses  as 
required  by  the  President's  proclamation  of  Jan.  30th. 
Many  dealers  in  green  coffee  have  failed  to  apply  for  licenses. 
They  have,  it  seems,  laid  themselves  open  to  a  fine  of  not 
more  than  $5,000,  imprisonment  of  not  more  than  two  years, 
or  both.  The  Food  Administration,  it  is  stated,  will  take 
drastic  action  against  those  who  delay  longer  in  filing  appli- 
cations. To-day  prices  closed  5  to  8  points  higher.  This 
makes  them  slightly  higher  for  the  week. 


May cts.8.13©8.17 

June 8.21c  8.26 

July 8.33@8.35 

August 8.40  ©8.41 


Septem'r  cts.8.46@8.48 

October 8.50@8.52 

November.. .8.54  @8.56 


December  cts8.58@8.60 

January 8.64@8.66 

February 8 .  70  @  8 .  72 

March 8.76@8.78 


SUGAR  firm;  centrifugal,  96-degrees  test,  6.005c;  granu- 
lated, 7.45c.  Cuban  exports  increased  somewhat.  Stocks 
there  gained,  too,  although  the  receipts  show  some  decrease. 
Shipments  to  Atlantic  ports  have  been  about  the  same  as 
in  the  previous  week.  Refined  is  more  plentiful.  Cuban 
receipts  at  all  ports  last  week  were  124,409  tons,  as  against 
128,928  tons  in  the  previous  week  and  130,105  tons  two  years 
ago;  exports,  92,452  tons,  against  91,077  tons  in  the  previous 
week  and  102,142  tons  two  years  ago;  stock,  1,042,077  tons, 
against  1,010,120  tons  the  week  previous  and  930,085  tons 
in  1916.  The  weather  in  Cuba  is  reported  improving.  One 
Cuban  authority  now  estimates  the  present  crop  at  3,250,- 
000  tons,  against  a  previous  estimate  of  3,589,000  tons.  W 

OILS. — Linseed  higher;  city,  raw,  American  seed,  $1  57 
@U  58;  Calcutta  SI  50.  Lard,  prime  $2  30.  Cocoanut, 
Cochin,  18^@19c;  Ceylon,  17@17^c.  Soya  bean  19^ 
@19Kc.  Spirits  of  turpentine  44@443^c.  Strained -rrosin, 
common  to  good,  $6  25.  Prime  crude  cottonseed  oil, 
Southeast,  17.50c.  M 

PETROLEUM  firm;  refined  in  barrels,  $13  30@$14  30; 
bulk,  $6  50@$7  50;  cases,  $16  75@$17  75.  Naphtha,  73 
to  76  degrees,  in  100  gallon  drums  and  over,  54%c.  Gaso- 
line firm;  motor  gasoline,  in  steel  barrels,  to  garages,  24c; 
to  consumers,  26c  Gasoline,  gas  machine,  steel,  41c; 
72  to  76  degrees,  33@39c  There  is  difficulty  in  keeping 
up  supplies  of  gasoline  to  desired  limits,  owing  to  the  con- 
tinued tank  car  shortage.  Meanwhile  field  operations  are 
broadening.  There  is  interest  in  the  wildcat  strike  in  Ste- 
phens County,  Oklahoma,  which  was  drilled  in  March  and 
was  later  drilled  deeper  in  the  pay  sand.  Its  initial  ca- 
pacity was  reported  at  300  bbls.  a  day.  There  is  nothing 
of  striking  interest,  however,  as  regards  eastern  fields. 

"   South  Lima $2  38 

Indiana 2  28 

Princeton 2  42 

Somerset,  32  deg..   2  60 

Ragland -..  l  25 

E'ectra 2  25 

Moran... 2  25 

Plymouth 2  33  ]  Healdton  . 145 

1  Henrietta 2  25 

TOBACCO  has  been  moderately  active,  trading  being 
restricted  by  the  smallness  of  supplies.  But  for  this  com- 
parative scarcity  of  tobacco,  the  trade,  no  doubt,  would  bo 
much  more  active.  Farmers  are  holding  back  to  some 
extent,  it  appears,  notably  in  parts  of  Pennsylvania.  But 
this  is  not  the  vital  point.  The  thing  -which  dominates  the 
market  is  the  lack  of  available  supplies,  at  a  \\u\c  when 
consumption  is  very  large,  partly  on  account  of  the  war. 
For  Sumatra  and  Cuban  tobacco  there  isa  persistent  demand 
also,  while  prices  naturally  continue  very  linn. 

COPPER  is  quiet,  awaiting  announcement  from  Washing- 
ton of  the  result  of  the  conference  between  copper  interests 
and  the  War  Industries  Board  in  the  mailer  of  the  price  to 
be  made  operative  after  May  31.  Meanwhile  latesl  staiis- 
■  'Til  to  indicate  thai  copper  production  would  be  ample 
to  meet  all  demands.  Tin  is  remarkably  scarce  and  small 
lots  have  sold  as  high  as  SI  03  a  pound.  None  is  now  avail- 
able. Holland  restricts  importations  from  the  Dutch  Bast 
Indies.  Mining  and  smelting  of  the  metal  undoubtedly 
continues  there,  bul   the  Dutch  Governmenl   is  putting  a 

check  on  exportations  of  tin  and  Other  products  from   these 

Eastern  possessions.  Tin  is  undoubtedly  accumulating  in 
the  Dutch  Eas1  Indies  and  possibly  these  stocks  may  be 
open  f<>  ike  American  purchaser  when  the  trouble  between 
Holland  and  the  Allies,  on  one  hand,  and  Holland  and 
Germany  on  the  other,  has  been  settled.  It  is  claimed  that 
the  Dutch  Governmenl  is  afraid  if  its  ships  come  to  America 
may  be  seized  in  our  Government,  a--  were  certain 
other  Dutch  ships  recently,     [nth  jencj  Chinese  tin, 

once  ignored,  1-  now  taken  regardless  of  price.     Lasl 
straits  sold  a-  low  as  12]  •  cents  in  January,  rose  to  86J  • 

cents    last     May.    and    1-    DOV     al    an    unheanl-of    price    ami 
Bteadily   rising.      Chines.-   tin    i-,  '.i:. ',■'■    for    May    shipments 


Pennsylvania  dark  $4  00 

Cabell 2  77 

Crichton 1  40 

Corning 2  85 

Wooster 2  68 

Thrall 2  25 

Strawn 2  25 

De  Soto 2  15 

North  Lima 2  38 


Illinois,    above   30 

degrees $2  42 

Kansas  and   Okla- 
homa   _   2  25 

Caddo,  La.,  light.  2  25 
Caddo.  La.,  heavy  1  25 
Canada 2  68 
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from  I  [one  Kong  w  it  li  98  cents  for  nearby  delivery.  There  ii 
in,  pot  bin  to  be  bad  here,  except  in  single  ton  lots.  The 
Government   may  formulate  plana  for  the  conservation  of 

supplies  of  pi^r  tin  iii  this  country,  it  is  understood  thai 
negotiations  are  in  progress  between  tli«'  United  states  and 
Great  Britain  for  an  equitable  distribution  for  supplies  con- 
trolled by  the  Allies.  Tin  plate  contains  2%  °'  P'K  tin  .-in<l 
98^5  of  steel,  l>ut  half  the  tin  imports  into  this  country 
annually  used  for  tin  plate.  Tin  plate  last  year  was  as  high 
as  S|.")  a  box.  The  ( !o\  eminent  price  is  now  N?  7.",  per  box, 
containing  112  sheets,  or  31,360  square  inches.  Lead  < 
at  7("  7. ()."«•.  Consumers  are  pretty  well  covered  by  contract 
and  buyers  are  cautious.  Spelter  quiet  but  firm  at  7 .25 (a 
7.;57'_<c;  primary  markets  firmer. 

PIG  I  HON  is  still  relatively  scarce.  Deliveries  are  ham- 
pered by  car  shortage.  The  regrettable  tiling  is  that  while 
considerable  tonnage  is  being  accumulated  at  some  centres, 
consumers  cannot  get  at  it  for  lack  of  transportation.  Ship- 
ping embargoes  also  hurt  delivery.  It  is  true  that  furnaces 
have  increased  their  output,  but  they  are  still  far  behind  their 
orders.  A  shortage  of  coke  is  a  serious  drawback,  although 
the  supply  is  undoubtedly  increasing.  Here  again  lack  of 
adequate  transportation  is  a  grave  drawback.  The  Govern- 
ment may  have  to  step  in  and  make  allotments  to  equalize 
production  among  the  various  products.  The  consumption 
of  pig  iron  is  steadily  increasing.  The  April  figures  are  ex- 
pected to  make  that  plain  beyond  question.  The  furnaces 
cannot  keep  pace  with  the  demand,  especially  on  basic  and 
steel-making  iron.  The  Government  has  relieved  the  situ- 
ation to  some  extent  already  by  preferential  orders. 

STEEL  output  may  yet  be  entirely  devoted  to  the  Gov- 
ernment's uses.  New  business  for  civilian  account  is  small. 
The  Government  in  any  case  may  take  90%  of  the  steel 
production.  Producers  are  giving  pledges  that  the  needs  of 
the  Government  may  come  first.  Deliveries  to  the  Govern- 
ment in  the  past  have  been  at  the  rate  of  about  33,000,000 
tons  a  year.  The  Government  will  also  want  railroad 
equipment,  as  well  as  supplies  for  plants  working  on  Govern- 
ment orders  for  mines,  oil  wells  and  agricultural  imple- 
ments. England  will  want  300,000  tons  of  steel,  Japan 
200,000  tons  and  Italy  60,000  tons,  and  Canada  will  want- 
large  quantities  of  plates.  Old  orders  from  England  and 
France  also  call  for  a  large  tonnage  of  steel.  It  is  believed 
that  stoppages  in  non-essential  lines  will  be  unavoidable  at 
an  early  date.  But  by  concentrating  on  Government  or- 
ders for  two  months,  it  is  believed  that  civilian  business  may 
be  resumed  to  a  greater  extent,  although  the  War  Industries 
Board  does  not  encourage  that  idea.  It  seems  disposed  to 
provide  against  a  possible  shortage  of  fuel  and  cars  next  win- 
ter. The  Government  is  evidently  determined  to  exercise 
a  strict  supervision  over  the  production  and  see  to  it  that  the 
great  bulk  of  it  is  devoted  to  war  purposes. 

COTTON 

Friday  Night,  May  3  1918. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
65,373  bales,  against  62,068  bales  last  week  and  53,313 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1917  5,222,555  bales,  against  6,178,589  bales  for  the 
same  period  of  1916-17,  showing  a  decrease  since  Aug.  1  1917 
of  956,034  bales. 


2.190 


2,088 


Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass ,  &C . 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore' 

Philadelphia 


Totals  this  week.       7,285 


Sat. 


,499 
",146 
241 

"l21 


Mori.      Tv.es.       Wed.      Thurs. 


-:■' 


1,345 


1.817 


4,322 

"160 
443 
467 


2,302 


2,987 
9,670 


5,280 

l",957 
165 

184 


60  285 

1,5  11 

100  65 


8.7141   24.436 


814 

"951 

3".615 

"219 

"123 


5.728 


541 


1,973 


2.168 

"689 

30 

214 

"225 
91 

"225 


6,156 


Fri. 


1.452 


1,488 
2,363 


1,500 

2,093 

3.000 

10 

"§91 

"65 
100 

592 


Total. 


8,644 


4,475 
18,862 


1,500 
18.977 
3,000 
3,968 
03  S 
1.716 

"290 

7  so 

2,133 

390 


13,051    65,373 


The  following  shows  the  week's  total  receipts,  total  since 
Aug.  1  1917  and  stocks  to-night,  compared  with  last  year: 


Receipts  to 
May  3. 


Galveston 

Texas  Olty 

Port  Arthur 

Aransas  I'ass,  &c. 

New   Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

New    York 

Boston 

Baltimore 

Philadelphia 

Totals 


1917-18. 


This 

Week. 


Since  Aug 
1  1917. 


8,644  1 


4,475 
18,862  1 


1,500' 

IS. 977  1 
.'(.000 

3.96S1 

638 

1.716 

"290 

780 

2,133 

390 


,511.390 

66,948 

8,102 

30.180 

,420,633 

92.028 

30,213 

39,765 

,020,080 

124.500 

197.499 

92,391 

283.685 

5,420 

109.S26 

9.S.OS0 

7S.05S 

6,539 


1916-17. 


This 
Week. 


Since  Auo 

1  1916. 


14,796  2 


21,776 

1,592 

"850 
6,987 

2.000 

677 

27 

5,354 
1 1 3 

230 

2,023 

3.751 

67 


.132,815 

212,815 

35,071 

59.993 

,301,512 

31.381 
60,081 

794.567 

115.000 

103,101 

SO, 267 

'180,-152 

1 1 .907 

35.049 

82,182 

87.358 

5.397 


65.373  5.222.555    60,243  6,178.589  1 .424.242  1 .023.608 


Stock. 


1918. 


278.935 

41,842 


429.737 
10,375 


14,800 
241,460 
15.000 
43,418 
35.073 
80,369 


107,882 

16,885 

33,372 

9.094 


1917. 


238.740 

19,505 


319,580 
5,996 

"9",806 

130.070 

3,500 

26,237 

51,305 
103,975 

61~,3§6 

10,630 

35,332 

4,642 


In  order  that   comparison  may  be  made  with  Other  \ 

,c  below  the  totals  at  leading  ports  for  six 


It  at — 

1918.          1917. 

L016. 

1915. 

1914. 

1913. 

■  in  . 
i          Clty.&c 
Nm    (  )rl< ;uis 

Moblli 

S.i  \  .itm.ili    . 

Brunswick . 
( !harleston,&c 
Wilmington. . 
Norfolk 
N'port  N..  ,vc 
All  others 

8.614        14.790        20,021 

'             27« 

18,862       21.770       24,752 

1.592           1,519 

18.977         6.987       10.856 

3.000           2,000           7.000 
968             677          7.037 
27 
1.716         5.354        10.180 

113 

5,093 ,         6.921  j         5.268 

3.422 

10.903 
9  1  1 

12.298 
7.000 
3,115 
7.513 

1 1  .373 

3.692 

6.100 

20.026 
6.777 

23.025 
3,037 
9.707 

2,908 

7,052 

19.001 

13.133 

4.110 

11.693 

o.-,o 
2.119 
1 .032 
4.530 

2.275 

Total  this  wk. 

65.373J      60.243       97.583 

102,560        77.063 

59.793 

Since  Aug.  1. 

5.222.555  6.178.489  6.306.446'9.797.415  1004993719.340. 340 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  32,048    bales,    of  which   26,172   were  to  Great  Britain, 

to  France   and  5,876  to  other  destinations.     Exports 

for  the  week  and  since  Aug.  1  1917  are  as  follows: 


Exports 
from — 


Galveston 
Port  Arthur 
Laredo,  &c 
NewOrleans 
Mobile... 
Pensacola . 
Savannah . 
ISrunswlck 
Wilmington 

Norfolk 

New  York  _  _ 

Boston 

Baltimore.. 
Philadelp'a. 
Portl'd,  Me 

Detroit 

Pacific  Ports 

Total.. 


Tot.  '16-'17 
Tot.  '15-'16 


Week  ending  May  3  1918. 
Exported  lo — 


Great 
Britain.  France.   Other. 


21,546 
4.626 


26,172 


38,558 
70,272 


21,374 
18,963 


800 


5,076 


5,876 


3,500 
31,570 


Total. 


800 


21,546 
4,626 


5,076 


32,048 


From  Auo.  1  1917  to  May  3  1918. 
Exported  to — 


Great 
Britain. 


444,875 
8,102 

346,350 

64,624 

30,987 

185.354 

102,562 

7,174 

65,794 

425,847 

119,407 

81,298 

28,078 

1,600 

1,623 


1,913,681 


63,432  2,335,268 
120,8052,168,041 


France. 


57,780  165,158 


142.880 


128,694 

3~5~,989 

21,000 

100,531 

23,164 

1,367 


511,405 


806,120 
727,929 


Other. 


2,557 

50,950 

1,000 

127.095 

24",906 

2.003 

182.86G 

2,782 

3,652 

473 


470,639 


Total. 


667,813 

8,102 

2,557 

540,186 

65,624 

30,987 

441,143 

102,562 

68.009 

ss.7!'7 

709,238 

145,353 

86,317 

28,551 

1,600 

1,623 

470.639 


1,034,075  3,459.161 


1,572,52614.713,914 
1,678,81714,574,787 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

May  3  at — 

Great 
Britain. 

France. 

Ger- 
many. 

Other   i  Coast-  | 
Cont't.  1   wise.    \  Total. 

Leaving 
Stock. 

Galveston 

New  Orleans*. 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York* 

Other  ports*.. 

io"666 

"750 

5",666 
3,000 

2",  500 

2~,666 
1,000 



11,679 
2,500 
5,000 

2",666 
2,000 

12,500 
5,000 
4,000 

"240 

24,179 
17,500 
11,500 

"750 

240 

9,000 

6,000 

254,756 
412.237 
229,960 

43.418 
9.625 

86,129 
158,882 
160,066 

Total  1918- - 
Total  1917_  _ 
Total  1916-- 

18,750 
19,541 
46,608 

5,500 
26,238 
12,233 

"166 

23,179 
25,151 
57,726 

21,740]   69,169 

8,718    79.648 

13,68lll30,348 

1.355,073 

943.960 

1.068,149 

*Estimated. 

Speculation  in  cotton  for  future  delivery  has  been  more 
active  with  violent  fluctuations.  This  meant  a  sharp  de- 
cline at  one  time,  but  it  was  followed  by  a  big  rally,  mainly 
owing  to  bad  weather,  unfavorable  crop  reports,  strong 
Liverpool  prices,  reports  of  steadier  spot  markets  and  finally 
more  cheerful  war  news.  Also,  however,  the  technical 
position  had  grown  stronger.  That,  in  fact,  counted  for  a 
good  deal.  On  the  recent  decline  of  8  to  9  cents  or  more, 
there  has  boon  drastic  liquidation.  At  the  same  time  quite 
a  large  short  interest  had  grown  up.  The  persistence  of 
cold,  wet  weather  on  both  sides  of  the  Mississippi,  with  ex- 
cessive precipitation  in  the  Eastern  Gulf  States,  reports  of 
much  replanting  and  a  cessation  of  long  liquidation,  alarmed 
the  shorts.  In  their  haste  to  cover  they  brought  about  a 
very  sharp  advance.  It  is  true  that  on  April  30  prices  sud- 
denly dropped  SO  to  90  points  on  a  report  from  Washington 
that  Southern  members  of  Congress  were  being  urged  in 
many  letters  and  telegrams  from  the  South  to 
introduce  bills  looking  to  the  closing  of  cotton 
exchanges  in  this  country,  inferentially  because  of 
the  recent  decline  in  three  weeks  of  $40  to  $45  per  bale. 
But  later  in  the  same  day  a  reported  statement  by  Repre- 
sentative Lever  that  he  would  not  introduce  such  a  bill 
was  the  signal  for  a  recovery  of  all  the  lost  ground  and  more. 
It  should  also  be  stated  that  the  advance  early  in  the  week 
was  due  partly  to  a  fear  of  an  unfavorable  Government 
weather  report  on  Wednesday,  May  1.  Then  newspaper 
crop  reports  and  also  those  issued  by  commission  houses 
have  been  more  or  less  pessimistic.  They  have  not  indicated 
any  very  large  average  increase  in  the  acreage  for  the  belt. 
The  food  crop  propaganda  in  some  sections  is  said  to  have 
affected  the  cotton  acreage.  And  much  stress  has  been  laid 
on  the  scarcity  of  labor  in  different  parts  of  the 
South.  The  question  as  to  how  the  crop  will  be 
chopped  out  and  finally  picked  is  said  to  be  a  source 
of  anxiety  in  some  States.  In  general  the  crop  is  believed 
to  have  started  early,  but  it  is  as  a  rule  no  more  than  normal 
now7  and  in  some  sections  soinewhat  late.  At  least  this  is 
the  general  judgment.  As  regards  the  spot  markets  white 
cotton  has  continued  scarce  and  firm.  Nothing  has  yet 
been  done  about  price  fixing  and,  if  current  rumor  can  be 
believed,  nothing  is  likely  to  be  done,  so  far  as  raw  cotton  is 
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concerned.  The  Southern  delegation  at  Washington  wall 
strenuously  oppose  anything  of  the  kind.  One  rumor  is 
that  prices  will  be  fixed  on  cotton  goods,  or  at  least  that  the 
profits  of  the  mills  will  be  regulated,  but  that  nothing  will  be 
done  in  the  matter  of  raw  cotton.  Some  thin  that  a  break 
of  8  to  9  cents  in  a  month  is  regulation  enough.  Liver- 
pool has  bought  to  some  extent.  So  did  spot  houses 
and  mills.  At  times  contracts  have  been  scrace.  Ex- 
ports have  been  poor,  but  foreign  stocks  are  light. 
Some  think  that  sooner  or  later  something  will  be  done  to 
increase  the  outward  movement  of  cotton  from  this  country. 
Finally,  of  late  there  has  been  some  suggestion  of  new  peace 
moves  before  long  by  way  of  Rome  or  Spain.  And  the 
consensus  of  opinion  is  that  peace  would  be  a  bullish  factor. 
Certainly,  it  would  suggest  the  restoration  of  lost  markets 
on  the  continent  of  Europe.  Whether  a  peace  move  at  this 
time  will  amount  to  anything  or  not  there  seems  to  be  an 
increasing  number  of  persons  who  believe  that  the  war  will 
end  some  time  this  year.  Meanwhile  a  very  practical  ques- 
tion as  regards  the  cotton  business  is  the  question  of  the 
weather  during  the  month  of  May.  If  it  should  happen  to 
be  cool  and  wet  it  will  inevitably  suggest  the  idea  that  the 
trade  is  face  to  face  with  another  short  crop.  And  the 
Government  is  giving  out  large  contracts;  the  air  is  full  of 
reports  to  the  effect  that  the  army  is  going  to  be  increased 
to  3,000,000  men.  In  fact,  public  men  are  advocating  an 
increase  to  5,000,000  men.  That  would  necessitate  an 
enormous  use  of  cotton  goods,  as  a  matter  of  course. 
On  the  other  hand,  stocks  in  this  country  are  large,  exports 
are  poor,  Southern  hedge  selling  has  recently  increased  and 
some  think  that  if  the  weather  should  improve  and  exports 
continue  small  Southern  banks  might  put  pressure  on  South- 
ern cotton  holders  to  make  them  sell  out.  Not  a  few  be- 
lieve that  the  carry-over  into  next  season  will  be  very  large, 
and  with  reasonably  favorable  weather  that  the  supply  for 
the  season  of  1918-19  may  easily  enough  be  17,000,000  to 
18,000,000  bales,  if  not  more.  It  is  also  believed  that  the  acre- 
age will  be  sharply  increased  in  some  sections,  notably  Ala- 
bama, Louisiana,  Mississippi  and  Oklahoma  and  that  there 
will  be  a  good  increase  elsewhere.  New  York  stock  is 
steadily  increasing  and  is  now  nearly  three  times  as  large 
as  it  was  a  year  ago.  Cotton  goods  are  somewhat  less  active. 
Of  late  the  short  interest  has  been  considerably  reduced. 
And  there  are  signs  of  improving  weather  at  the  South. 
The  indications  point  to  fair  and  warmer  conditions.  Many 
of  the  mills  seem  to  be  pretty  well  supplied.  Certainly  they 
have  not  been  buying  so  heavily  during  the  last  week  or  two. 
Fertilizers  are  being  more  largely  employed  at  the  South 
and  what  is  more  they  are  of  bettor  quality.  Very  many 
believe  that  chances  favor  a  considerable  increase  in  the  crop 
and  lower  prices.  The  British  Government  will  allot  25,000 
tons  of  shipping  to  carry  105,000  bales  of  American  cotton 
to  England,  but  this  will  be  largely  made  up  of  cotton  left 
from  the  February  allotment.  It  will  mean  new  business. 
To-day  prices  fell  95  to  110  points,  owing  to  improving 
weather  and  very  heavy  selling  by  Liverpool  and  also  by 
Wall  Street  and  the  South.  Many  stop  orders  were  caught. 
Middling  upland  closed  at  26.85c,  showing  a  decline  of  130 
points  for  the  week. 

The  following  averages  of  the  differences  between  grades, 
as  figured  from  the  May  2  quotations  of  the  eleven  markets, 
designated  by  the  Secretary  of  Agriculture,  are  the  differences 
from  middling  established  for  deliveries  in  the  New  York 
market  on  May  9: 


Middling   fair. .1.60  on 

Strict  good  middling 1.26  OD 

Good  middling 0.<i:i  on 

Strict  middling;   0.54  on 

Strict  low  middling 0.65  off 

Low  middling. .1 

8trlct  good  ordinary 2  36  off 

Good   ordinary..    ...  i.lfloff 

Strict  good  mid.  "yellow"  tinged. 0.35  on 
Good  middling  "yellow"  tinged     n  16  off 


Strict  middling  "yellow"  tinged. 0.52  off 

Middling  "yellow"  tinged. 0.112  off 

Strict  low  mid.  "yellow"  tinged. -1.46  otf 
Low  middling  "yellow"  tinged  __  .2.18  off 
Good  middling  "yellow"  stained. O.illl  off 
Strict  middling  "yellow"  stained.  1.36  off 

Middling  "yellow"  stained 1.9]  off 

Good  middling  "blue"  stained.  .1  20  off 
Strict  middling  "blue"  stained  .1.8]  off 
Middling  "blue"  stained    ..2.13  off 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

April  27  to  May  3 —  S.-it.      Mon.     Tues.    Wed.  Thurs.    Fri. 

Middling  uplands... 26.90     26.75     27. .50     28.70     27.75     2(i.85 

NEW   YORK   QUOTATIONS  FOR  32  YEARS. 
The  quotations   for   middling  upland  at  New   York  on 
May  3  for  each  of  the  past  :\2  years  have  been  as  follows: 


1918. c 26.85 

1917 -.20.15 

1916 

1915 10.20 

13.00 

1912 

1911 


.  .16.30 

10  36 

1902. c 

1901 

1900 









9.56 
8.31 

1907 

in  .'(i 

9.K1 
6.12 

L905 

...11.76 
13.65 

6.31 
7.75 

8.81 

1894.C 7.31 

1893 7.M 

1892 7.31 

...  8.88 

L890  .  11.94 

L889  11.19 

L888 1<»(H) 

10.75 


MARKET  AND  BALES  AT  NEW  YORK. 
The  total    all     of  cotton  on  the  wh  day  during  the 

week  at  Nev  \  ork  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  .add  columns  which 
show  a1  a  glance  how  the  market  for  spot  and  futures  ol< 
on  same  da 


.  \ 

Spot 

Futuret 

Market 

BALES. 

.s'/(o(.    Contract 

Total. 

Saturday 

Monday 

Tue  day 

Wedm 

I'lim    ■ 

Total 

Qull  '                         "lv 
Steady,  120  pts.  ;><l\ 
Stead                      dec 
Quit  i                 .  adv 

Weak 

Steady. 

i  ■; 



Can  I 



800 

11.700 

800 

1 1 .700 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday, 

Tuesday,  Wed'day, 

Thursd'y, 

Friday, 

April  27. 

April  29. 

April  30.    May  1. 

May  2. 

May  3. 

Week. 

May — 

i 

Range 

25.32-/65 

25.00-/45 

25.06-.86  26.40-.00 

26.55-. 18 

25.45-.20 

25.00-/18 

Closing 

25.40   — 

25.20.-30 

25.99   —27.20   — 

26.25   —25.33-.38 

— .  . —  — . 

June — 

1 

Closing 

25.23   — 

25.05   — 

25.89   —26.92   — 

20.00   —124.97   — 

.  . . , 

July — 

1 

| 

Range 

25.00-/40 

24.60-/11 

24.80-/86  25.98-.92 

25.95-/05  24.S5-.77 

24.60-/40 

Closing 

25.02-. 12 

24.85-.90 

25.84-.86  26.87-.89 

25.95-.02  24.92-98 

—  —  — 

August — 

I 

Range 

26.00   — 

24.50-J93 

25. 18- .35  26.45   — 

25.67-/78 

.  . — 

24.50-/45 

Closing 

24.87   — 

24.66   — 

25.59   —  26.65   — 

25.67   — 

24.62  — 

—  —  — 

September — 

Range 

— 

— . 

25.06-. 15  25.54   — 

. — . 

25.30-.35 

25.06-.54 

Closing 

24.80  — 

24.58  — 

25.44   — 26.47   — 

25.50  — 

24.45   — 

— 

October — 

1 

Range 

24.25-J64 

23 .90-/50 

24.15-/2l'25.25-.12 

25.10-/20 

24.15-.00 

23.90V20 

Closing 

24.42-.47 

24.15-.21 

25.12-.15  26.08-.il 

25.10-.22 

24.23-.25 

. 

November — 

| 

Range 

Closing 

24. 75-. 17 

24.36   — 

24.15  — 

25.10   — 126.05   — 

25.05   — 

24.15  — 

December — 

Range . 

24.15-J35 

23.80-J35 

24.25-. 10 

25.15-.00 

25.00-.90 

24.00-.80 

23.80-/00 

Closing 

24.29-.33 

24 .05- .08 

25.00-.07 

25. 95- .98 

24.95-.05 

24.50-.09 

. — 

January — 

Range 

24.05-/17 

23.70-U5 

24.25-.88 

25.05-.88 

24.75-/80 

23.87-.70 

23.70-/88 

Closing 

24.15-.20 

23.99-.00 

24.93-.98 

25.87-.88 

24.75   — 

23.92-.95 



February — 

Range . . 

—  —  — 

—  — .  — 

—  —  — 

—  —  — 

25.63   — 

—  —  — 

25.63   — 

Closing 

24.05   — 

23.89  — 

24.83  — 

25.77   — 

24.65   — 

23.82  — 



March —  j 

Range 

25.09   — 

24.15-.55 

24. 15- .09 

Closing 

23.90   — 

23.74   —  24.78   — 

25.72   — 

24.60   — 

23.77   — 



/27c.    /26c.     /25c. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 


May  3 — 

Stock  at  Liverpool bales. 

Stock  at  London 

Stock  at  Manchester 


1918. 
339.000 
21.000 
5s  ,000 


Total  Great  Britain 418,000 

Stock  at  Hamburg 

Stock  at  Bremen 

Stock  at  Havre 141,000 

Stock  at  Marseilles 1 ,000 

Stock  at  Barcelona 10,000 

Stock  at  Genoa 7,000 

Stock  at  Trieste 


1917. 
616.000 
24.000 
53,000 

693.000 

*1 ,000 

*1.000 

250,000 

9,000 

117.000 

32,000 

1,000 


1916.  1915. 

766,000  1,566,000 
50.000  22,000 
76,000       141,000 


892,000  1,729.000 
*1,000       *21,000 


,000 

302.000 

15.000 

98,000 

134,000 


♦432,000 

327,000 

14,000 

44,000 

457,000 


*1.000       *44,000 


Total  Continental  stocks 159,000      411,000      552,000  1,299,000 


Total  European  stocks 577,000  1,104,000  1,444,000 

India  cotton  afloat  for  Europe 30,000  53,000  44,000 

Amer.  cotton  afloat  for  Europe..     140,000  208,000  392,698 

Egypt,Brazil,&c.,afloatfor  Eur'pe      80,000  44,000  16,000 

Stock  in  Alexandria,  Egypt 320,000  138,000  85,000 

Stock  in  Bombay,  India.. *635,000  891,000  1,046,000 

Stock  in  U.  S.  ports 1,424,242  1,023.608  1,198.497 

Stock  in  U.  S.  interior  towns 1,098,016  922,841  852,920 

U.  S.  exports  to-day 5,426  28,291  14,272 

Total  visible  supply.  .. .4,309,684  4,412.740  5,093,387 

Of  the  above,  totals  of  American  and  other  descriptions  are 
American — 

Liverpool  stock. _. bales.     190,000      493.000      599.000 

Manchester  stock 21,000         37,000         62,000 

Continental  stock *137.000     *337,000     *446,000 

American  afloat  for  Europe 140,000      208,000      392,698 

U.  S.  port  stocks 1,424,242  1,023.608  1,198,497 

U.  S.  interior  stocks.- ...1.098.016      922,841       852,920 

U.  S.  exports  to-day 5,426         28,291         14,272 


3,028,000 

162.000 

7x7,260 

40,000 

200,000 

936,000 

1,234,059 

718,549 

31,358 

7.067.826 
as  follows 

1,286.000 

115.000 

*1. 123, 000 

717,260 

1,234,059 

718,549 

31,598 


Total   Amer.can 3.015.6S4 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 149,000 

London   stock 21,000 

M  anchester  stock 37 ,000 

Continental  stock *22.000 

India  afioat  for  Europe 30,000 

Egypt,  Brazil,  &c,  afloat 80,000 

Stock  in  Alexandria,  Egypt 320,000 

Stock  in  Bombay,  India *635,000 


3,019,740  3,565,387  5.225,826 


123,000 
24.000 
16,000 

♦74.000 
53.000 
44,000 

138,000 

891,000 


167,000 
50.000 
L4.000 

♦106.000 

44.000 
10.000 

85.000 

ooo 


Total  East  India,  &c 1.294.000   1,363,000 

Total  American 3,015.684  3,04 


565,387 


Total  visible  supply 4,309,684  4,412,740  5,09 

I 
7. Odd. 


Middling  upland,  Liverpool 

Middling  lip. and.  New  York 

Egypt.  Good  Brown,  Liverpool.. 
Peruvian,  Rough  Gooa,  Liverpool 

Broach,  Fine,  Liverpool 

Tinnevelly,  Good,  Liverpool 


21.40d. 
26  85c. 

39.00d. 
20.98d. 

21.23d. 


12  89d. 
20.05c. 


280.000 

22.000 

26.000 

♦176,000 

162,000 

40.000 

I 

936,000 

'.000 
i,826 

7,067,826 
8.01d. 

5  17.1. 


mated. 


Continental  imports  for  pasl  week  have  been bales. 

The  above  figures  for  1918  show  a  d<  I  week 

of  68,408  bales,  a  loss  of  103,056  bales  from  191'  line 

of  783,703  bales  from  1916  and   a    fallii  3,142 

bales  from  L916. 

NEW  ORLB  ^NS  CONTRACT  M  IRKET.     The  i  :■ 
quotations  for  leading  contracts  in  Orleans  cotton 

markel  for  the  i  :»  have  1"  en  as  folio 


May 

.lone 



Octobi 

1 1.    ■  moor 

.1  :i  1 1 1 1 

March 
I 

i! 
< Fptlons 


April  27.  April  29. 


' 


\ 


21    18  09  .12 

i    (il 
-'i    90  .  i  03    0  i 


Nominal 


Quiel 


• 


■ 


13 
I 
Steady 


I«)>4 
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AT  THE  [NTERIOR  TOWNS  the  movement     thai  is, 
the  i«  oeipts  for  the  week  and  Binoe  Aug.  I ,  the  shipmec 

the  week  ;iikI  tin-  .stocks  to-night,  and  the  Bame  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


1017 

■IS. 

II!  I  lilt. 

Mmj 

4,461 

3. 
2,807 

13 

9,662 

Week. 

i 

1 

Ala..  Bufaula 

Montgomery 

161 

21] 

6,443 

2S2 

42,296 

24,892 

Sclni:i 

16 

:>:i.!P7L» 

13 

610 

S3 

21.352 

Ark..   Helena 

41,292 

1,260 

7,000 

72,300 

7H0 

Little  Rook. 

1 ,802 

226,243 

6,807 

30,73'.! 

1,133 

224,487 

5,370 

24,319 

Pine    Bluff... 

1  11,007 

9,010 

41,739 

Ms, '.102 

1,802 

35,000 

Ga.,  AJbany  - 

l.: 

12,396 

1,079 

•_' 

19,144 

19 

1  .557 

Alliens  _ 

ill 

120,  ir.ii 

2,200 

26,799 

1 .370 

100,333 

300 

20.131 

Atlanta 

1,1.1! 

316,330 

3,730 

41,389 

2.597 

297,909 

5,936 

70,436 

Augusta 

1,118 

129,620 

8,208 

118,804 

1,557 

301,457 

7,836 

( '1)11111111118 

75 

30,314 

375 

7,700 

175 

01,27s 

735 

13,727 

Macon 

1,(117 

103.170 

1,000 

23,399 

1,274 

158,243 

1 ,092 

16.009 

Home 

86 

54,078 

301 

10,389 

709 

56,379 

350 

7,086 

La.,  Bhrevepon 

470 

194,488 

1,380 

29,101 

483 

145.100 

2,980 

10,726 

Mlas.,<  lolumbus 

4 

9,944 

81 

807 

20 

0.031 

72 

1,430 

Clarksdale  * . . 

200 

104,840 

3,000 

28,000 

150 

50.112 

220 

17,400 

Qreenwood . . . 

1.000 

128,076 

1 ,002 

35,000 

1 ,000 

109,554 

2,500 

20,500 

Meridian 

200 

34,303 

900 

8,500 

419 

20,943 

218 

5,021 

Natchez . 



51,256 



5,874 

33,771 

8,478 

Vlcksbnry 

406 

30,099 

1,349 

4,893 

31 

16,000 

177 

2.093 

Yazoo    City 



37,!I7S 

1,072 

12,500 

19,004 

149 

4,604 

Mo.,  St.  Louis. 

25,:!77 

920,030 

24,515 

17,380 

16,607 

891,450 

18,093 

30,257 

N.CGr'nsboro 

1,200 

55,742 

200 

12,000 

1,773 

72,570 

1,244 

7,074 

Raleigh 

12 

10,533 

287 

139 

11,188 

125 

104 

O.,  Cincinnati. 

3,858 

119,235 

7,686 

14,184 

932 

160,813 

2,330 

17.046 

Okla.,  Ardmore 



13,750 

12 

52,014 

60 

1 ,403 

Chlefcaena 

1,315 

61,840 

79 

5,519 

600 

79,196 

835 

2,800 

Hugo - 

153 

34,386 

460 

3,820 

2S5 

29,597 

1,896 

1,217 

Oklahoma 

400 

44,395 

600 

2,800 

353 

37,973 

491 

1,009 

S.C.,  Greenville 

3,500 

126,835 

5,500 

22,000 

2,500 

133,326 

3,224 

25,000 

Greenwood.. 



13,266 

5,175 

10,432 

4,987 

Tenn, Memphis 

32,992 

1,224,805 

38,052 

362,182 

15,218 

1,211,328 

12,344 

316,597 

Nashville 



1,820 

1,188 

67 

1,784 

584 

Tex.,  Abilene. . 



26,992 

11 

637 

150 

58,881 

167 

1 ,500 

Brenham 

8 

21,148 

4 

803 

7 

23,824 

205 

2,030 

Clarksvllle 



53,378 

1,031 

2,839 

16 

42,081 

680 

1,325 

Dallas.   ..    __ 

600 

126,805 

1,600 

12,000 

730 

116,847 

033 

5,539 

Honey  Grove  _ 

533 

61,800 

1,203 

5,430 

4 

39,436 

61 

916 

Houston 

5,733 

1,851,108 

17,820 

174,334 

8,083 

2,393,473 

18,961 

98,981 

Paris 



103,409 

3,041 

11,759 

2,204 

134,233 

1,668 

6,015 

San  Antonio.. 



30,141 

7 

4 



43,503 

68 

100 

Total,  41  towns 

S7.370 

7,119,209 

143,442 

1098016 

01,584 

7,530.320 

95.833 

922. 841 

*  Last  year's  figures  are  for  Greenville. 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  56,066  bales  and  are  to-night  175,175 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  towns  have  been  25,792  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 

1917-18 

May  3 .  Since 

Shipped —  Week.      Aug.  1. 

Via  St.  Louis 24,515      912,003 

Via  Mounds,  &c 38,937      387,861 

Via  Rock  Island 2,990         13,976 

Via  Louisville 3,307         80,709 

Via  Cincinnati 1,398         36.089 

Via  Virginia  points 4,327       186,630 

Via  other  routes,  &c... .21,273      592,258 


1916-17— 

Since 

Week. 

Aug.  1. 

al8,693 

a873,320 

2,876 

240,072 



5,827 

1,089 

103,267 



60.837 

4.682 

283.715 

8,279 

666,522 

Total  gross  overland 96,747  2,209,526 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c...   3,593  293,109 

Between  interior  towns 4,467  88,990 

Inland,  &c,  from  South 15,890  737,562 


35,619  2,233,560 

6,071       209,986 

2,642       139,381 

15,536      345,405 


Total  to  be  deducted 23,950  1,119,661         24,249      694,772 


Leaving  total  net  overland* 72,797  1,089,865         11.370  1,538,788 

*  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  72,797  bales,  against  11,370  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  448,923  bales. 


In  Sigh   and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  May  3 65,373 

Net  overland  to  May  3 72,7»7 

Southern  consumption  to  May  3a  86,000 

Total  marketed 224 ,170 

Interior  stocks  in  excess *56,066 


-1917-18- 


Since 
Aug.  1. 

5,222,555 
1 ,089,865 
3.246,000 


Week. 
60,213 
11.370 
90,000 


-1916-1; 


Since 
Aug.  1. 
6,178,589 
1,538.788 
3,236,000 


9,558,420     161.613   10.953,377 
743,524     *34.249         569.107 


Came  into  sight  during  week. .168, 104      127.364 

Total  in  sight  May  3... 10,301,944       11,522.481 


North,  spinners' takings  to  May  3  99,138     1,810,527       44,967     2.598,417 

a  These   figures    are    consumption;    takings 


*  Decrease   during   week, 
not  available. 

Movement  into  sight  in  previous  years: 

Since  Auq.  1 —  Bales. 

1915-16— May   5 10,923,447 

1914-15— May   7 14,011,826 

1913-14— May   8 13,938,694 


Week —  Bales. 

1916— May  5.. 147.972 

1915— May  7 170,755 

1914— May  8 112,450 


WEATHER  REPORTS  BY  TELEGRAPH.— Our  ad- 
vices by  telegraph  from  the  South  this  evening  indicate  that 
rain  has  been  general  during  the  week,  and,  while  beneficial 
on  the  whole,  has  retarded  farm  work  in  some  sections. 
Tempera turo  has  been  unseasonably  low  part  of  the  week. 
Texas  reports  good  rains  over  practically  the  wholo  State. 

Galveston,  Tex. — Good  rains  have  again  occurred  over  the 
State  with  beneficial  showers  in  the  southwestern  counties. 
In  the  northern  portion  rains  have  delayed  field  work  and 
some    instances    replanting    will    be    necessary.     Tem- 


ln 


peraturi      srer<    i  'lily  low  throughout  the  week.     It 

ha     i. d  on  two  days  of  the  week,  the  rainfall  reaching 

foriy-ri . ■    hundredths  of  an   inch.     The  thermometer  has 
averaged  71,  from  <>2  to  80. 

/.  x.  There  has  been  liglit  rain  on  one  day  during 
the  week,  to  tin  extent  of  fourteen  hundredth!  of  an  inch. 
Tin-  thermometer  has  ranged  from  11  to  96,  averaging  70. 

Brenham,  Tex.     The  week's  rainfall  has  been  two  inches 
and     Beventy-eight     hundredths     on    two    days.     Avers 
thermometer  'is,  highest  84,  lowesl  52. 

Brownsville,  Tex.  —We  have  had  rain  on  four  day-  of  the 
week,  the  rainfall  reaching  three  inches  and  eighl  hundredths. 
The  thermometer  has  averaged  76,  the  highest  being  92  and 
the  lowest   60. 

Cuero,   Tex. — The  week's  rainfall  has  hern  one  inch  and 
ninety-five   hundredths   on   four   days.     The   thermometer 
averaged  70,  ranging  from  52  to  88. 

Dallas,  Tex. — There  has  been  rain  on  one  day  during  the 
week,  the  rainfall  being  eighty-six  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  48  to  79,  averaging  64. 

Henrietta,  Tex. — Dry  all  week.  Average  thermometer 
68,  highest  94,  lowest  42. 

Huntsville,  Tex. — We  have  had  rain  on  three  days  the  past 
week,  the  rainfall  being  two  inches  and  sixty-eight  hun- 
dredths. The  thermometer  has  averaged  62,  the  highest 
being  84  and  the  lowest  40. 

Kerrville,  Tex. — The  week's  rainfall  has  been  thirty-three 
hundredths  of  an  inch  on  three  days.  The  thermometer 
has  averaged  68,  ranging  from  50  to  85. 

Lampasas,  Tex. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  four  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  44  to  88,  averaging  66. 

Longview,  Tex.— It  has  rained  on  two  days  of  the  week,  the 
rainfall  reaching  ninety-eight  hundredths  of  an  inch.  Mini- 
mum thermometer  48,  highest  80,  average  64. 

Luling,  Tex. — It  has  rained  on  five  days  of  the  week,  the 
rainfall  reaching  three  inches  and  sixty-four  hundredths. 
The  thermometer  has  averaged  69,  the  highest  being  86, 
and  the  lowest  52. 

Nacogdoches,  Tex. — We  have  had  rain  on  two  days  of  the 
week,  the  rainfall  reaching  two  inches  and  sixty  hundredths. 
The  thermometer  has  averaged  66,  ranging  from  50  to  82. 

Palestine,  Tex. — We  have  had  rain  on  two  days  during  the 
week,  the  rainfall  being  three  inches  and  twenty-one  hun- 
dredths. The  thermometer  has  ranged  from  50  to  82, 
averaging  66. 

Paris,  Tex. — The  week's  rainfall  has  been  forty- two  hun- 
dredths of  an  inch  on  one  day.  Average  thermometer  65. 
highest  84,  lowest  46. 

San  Antonio,  Tex. — There  has  been  rain  on  four  days  of  the 
week,  to  the  extent  of  one  inch  and  sixty-eight  hundredths. 
The  thermometer  has  averaged  68,  the  highest  being  82  and 
the  lowest  54. 

Taylor,  Tex. — It  has  rained  on  four  days  of  the  week,  the 
rainfall  reaching  fifty-seven  hundredths  of  an  inch.  Minimum 
thermometer  50. 

Weatherford,  Tex. — There  has  been  rain  on  one  day  during 
the  week,  to  the  extent  of  forty  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  45  to  86,  averaging  66. 

Ardmore,  Okla. — It  has  rained  on  one  day  of  the  week, 
the  rainfall  reaching  twenty  hundredths  of  an  inch.  Mini- 
mum thermometer  43,  maximum  86,  mean  65. 

Muskogee,  Okla. — There  has  been  rain  on  two  days  during 
the  week,  the  precipitation  reaching  twenty-five  hundredths 
of  an  inch.  The  thermometer  has  averaged  58,  the  highest 
being  78  and  the  lowest  38. 

Eldorado,  Ark. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  being  sixty-eight  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  42  to  84,  averag- 
ing 63. 

Little  Rock,  Ark. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  reaching  sixty-one  hundredths  of  an  inch.  Minimum 
thermometer  45,  highest  85,  average  65. 

Alexandria,  La. — We  have  had  rain  on  two  days  the  past 
week,  the  rainfall  being  one  inch  and  ninety-three  hun- 
dredths. The  thermometer  has  averaged  69,  the  highest 
being  86  and  the  lowest  52. 

New  Orleans,  La. — There  has  been  rain  on  one  day  during 
the  week,  to  the  extent  of  seventy-seven  hundredths  of  an 
inch.     The  thermometer  has  averaged  72. 

Sim  report,  La. — It  has  rained  on  three  days  of  the  week, 
the  rainfall  reaching  one  inch  and  sixteen  hundredths.  The 
thermometer  has  averaged  68,  ranging  from  54  to  82. 

Columbus,  Miss. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  being  two  inches  and  forty-six  hun- 
dredths. The  thermometer  has  ranged  from  43  to  84,  aver- 
aging 64. 

Greenville,  Miss. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  reaching  one  inch  and  twenty-six  hundredths. 
Minimum  thermometer  42,  maximum  86,  mean  64. 

Vicksburg,  Miss. — It  has  rained  on  three  days  of  the  week, 
the  rainfall  reaching  three  inches  and  sixty-four  hundredths. 
The  thermometer  has  averaged  50,  the  highest  being  85 
and  the  lowest  65. 

Mobile,  Ala. — Weather  too  cool.  Too  much  rain  retards 
farm  work.  Replanting  continues.  The  week's  rainfall 
has  been  two  inches  and  sixty-four  hundredths  on  three 
days.  The  thermometer  has  averaged  67,  ranging  from  53 
to  78. 
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Montgomery,  Ala. — It  has  rained  on  three  days  of  the 
week,  the  rainfall  reaching  two  inches  and  sixty-four  hun- 
dredths. Minimum  thermometer  47,  highest  80,  average 
64. 

Selma,  Ala. — We  have  had  rain  on  three  days  the  past 
week,  the  rainfall  being  four  inches  and  eighteen  hundredths. 
The  thermometer  has  averaged  63.5,  the  highest  being  78, 
and  the  lowest  43. 

Madison,  Fla. — We  have  had  rain  on  three  days  of  the 
week,  the  rainfall  reaching  ninety-four  hundredths  of  an 
inch.  The  thermometer  has  averaged  70,  ranging  from 
52  to  88. 

Tallahassee,  Fla. — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  being  two  inches  and  seventy-three 
hundredths.  The  thermometer  has  ranged  from  50  to  82, 
averaging  66. 

Atlanta,  Ga. — It  has  rained  on  three  days  of  the  week, 
the  rainfall  reaching  two  inches  and  six  hundredths.  Mini- 
mum thermometer  44,  maximum  67,  mean  56. 

Augusta,  Ga. — There  has  been  rain  on  one  day  of  the 
week,  to  the  extent  of  thirteen  hundredths  of  an  inch.  The 
thermometer  has  averaged  60,  the  highest  being  75  and  the 
lowest  44. 

Savannah,  Ga. — It  has  rained  on  three  days  of  the  week, 
the  precipitation  being  two  inches  and  thirty-three  hun- 
dredths.    Average  thermometer  66,  highest  84,  lowest  50. 

Charleston,  S.  C. — We  have  had  rain  on  two  days  of  the 
week,  the  rainfall  reaching  one  inch  and  five  hundredths. 
The  thermometer  has  averaged  65,  the  highest  being  81 
and  the  lowest  49. 

Spartanburg,  S.  C. — The  week's  rainfall  has  been  twenty- 
three  hundredths  of  an  inch  on  three  days.  The  thermo- 
meter has  averaged  55,  ranging  from  37  to  73. 

Charlotte,  N.  C. — We  have  had  rain  on  three  days  during 
the  week,  to  the  extent  of  eighty-five  hundredths  of  an  inch. 
Average  thermometer  56,  highest  72,  lowest  41. 

Weldon,  N .  C. — There  has  been  rain  on  two  days  during 
the  week,  to  the  extent  of  one  inch  and  forty  hundredths. 
The  thermomter  has  averaged  59,  the  highest  being  82  and 
the  lowest  36. 

Memphis,  Tenn. — There  has  been  rain  on  one  day  of  the 
week,  to  the  extent  of  fifty  hundredths  of  an  inch.  The 
thermometer  has  averaged  62,  ranging  from  47  to  82.  Cot- 
ton planting  and  replanting  continues.  Weather  has  been 
too  cool  for  germination  of  seed. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

May  3   1918.     May  4   1917. 
Feet.  Feet. 

New  Orleans Above  zero  of  gauge. 

Memphis Above  zero  of  gauge- 
Nashville  Above  zero  of  gauge. 

Shreveport Above  zero  of  gauge. 

Vicksburg Above  zero  of  gauge. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


12.5 
26.4 
13.3 
11.9 

34.2 


18.2 

23.5 

9.3 

9.0 

47.5 


Week  ending 
May  3. 

Closing  Quotations  for  Middling  Cotton  on 

Saturday. 

Monday. 

Tuesday 

.|  Wed'day. 

Thursd'y. 

Friday. 

Galveston 

New  Orleans 

Mobile 

Savannah  

Charleston 

28.50 
30.5.) 
30.00 
32.50 

27.50 
29.50 
30.00 
32.50 
32.50 
32.50 
30.50 
29.00 
27.00 
29.00 
32.00 
28.85 
27.15 
31.00 

27.80 
28.50 
30.00 
32.50 
32.50 
32.50 
30.50 
30.50 
27.75 
29.00 
32.00 
28.85 
27.65 
31.00 

28.40 
'28.50 
130.00 
32.50 
132.50 
32.50 
30.00 
29.50 
|28.95 
29.00 
32.00 
28.85 
28.65 
31.00 

28.00 
28.50 
30.00 
32.50 
32.50 

30^0 
29.50 
28.00 
29.00 
31.00 
28.85 
28.00 
31.00 

27.25 
28.50 
29.50 
32.50 
32.50 

Wilmington 

Norfolk 

Baltimore 

Philadelphia 

30^0 
29.50 
27.15 
30.00 
32.00 

30.00 
30.00 
29.50 
27.10 
29.00 

Memphis 

Dallas 

30.00 
28.85 

Houston 

27.00 

Little  Rock 

31.00 

31.00 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  April  26 

Visible  supply  Aug.  1 

American  in  sight  to  May  3 

Bombay  receipts  to  May  2 

Other  India  shipm'ts  to  May  2. 
Aloxandria  receipts  to  May  1.. 
Other  supply  to  May  1  * 


Total  supply 

Deduct — 
Visible  supply  May  3. 


Total  takings  to  May  3. a. 

Of  which  American 

Of  which  other 


1917-18. 


Week. 


Season. 


4,378,092     

I  2,814,776 

168,104  10,301,944 

660,000  1.450.000 

62,000  72.000 

617,000  765,000 

68,000  164,000 


4,633,196  15,567.720 
4.309.0841   4,309.684 


323.512  11,258.036 

211.512    8,806.036 

82,000    2,452,000 


1916-17. 


Week. 


4,446,743 

1~27~,364 

100.000 

6,000 

9,000 

7,000 


4,696,107 
4,412,740 


283,367 
64,000 


Season. 


3.198,251 
11,522,484 

2.201,000 
208.000 
661 ,000 
158,000 


17,948,735 
4,412,740 


13,535,995 
10,560,995 

2  '.175.000 


*  Ktnbracos  receipts  in  Kuropo  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total   embraci  od   consumption   bv   Southern   mills, 

3.246,000  bales  in   HUT  is  and  3,236,000  in  1916-17— takings  not  being 
available — and    the   aggregate   amounts    taken    by    Northern    and    i'  I 
spinners,  8,012,036   bales  in   1917-18  and   10,299,995  bales  in    1910  17.   of 
which   5.500,030   bales  and   7.324,995  bales  American. 

b  Estimated. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  April  11  and  for 
the  season  from  Aug.  1  for  three  years  have  been  .'is  follows: 


April  1 1  . 
1  ipls  at — 

1  *»1  7    IS. 

1016  17 

I'M.-,   16 

11  ,,', 

atnet 
Aug.  1. 

1.200.000 

8  2.000 

Since 

Aug.  l . 

1,897.000 

if,,;. 

80.000 

Aug.  1 . 

2,536  ""ii 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egyp  , 
April  10. 

1917-18. 

1916-17. 

1915-16. 

Receipts  (cantars) — 

This  week. .   . 

113,564 
5,571.294 

50,819 

4,798,533 

11,876 

Since  Aug.  1 

4,498,992 

Exports  (bales) — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

To  Liverpool 

1.636 
15,256 

152,704 

196,575' 

64,415 

38,763 

5,355 
4",  876 

177,981 
115,258 
102,863 
105,215 

3~,5i8 
2,788 
2,000 

187.276 

To  Manchester,   &c 

To  Continent  and  India. 
To  America 

122,321 
153,683 
184,583 

Total  exports 

16,892 

452,457 

10,231 

501,317 

8,306 

647,863 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

The  statement  shows  that  the  receipts  for  the  week  ending 
April  10  were  113,564  cantars  and  the  foreign  shipments 
were  16,892  bales.     ;  %  \  ••-. 


MANCHESTER  "MARKET. —Our  report "  received  by 
cable  to-night  from  Manchester  states  that  yarns  are  firmly 
held  but  that  trading  in  cloth  is  quiet.  We  give  prices  for 
to-day  below  and  leave  those  for  previous  weeks  of  this  and 
last  year  for  comparison: 


1918. 

1917. 

8%  lbs.  Shirt 

Cot'n 

8 

M  lbs.  Shirt     Cofn 

32s 

ings   Common 

Mid. 

32s  Cop 

ings   Common 

Af  id  . 

Twist 

to  finest . 

Upl's 

Ticisl 

to  finest. 

Upl's 

Mar 

d. 

d. 

s.   d.          s.   d. 

d. 

d. 

d. 

s. 

d.          s.   d. 

d. 

15 

41 

© 

43 

18  4H@26  9 

23.63 

15% 

© 

17 

9 

5     @12  154 

12.08 

22 

41  Vs 

© 

44^ 

18  4H@26  9 

24.10 

16 

© 

17H 

!) 

5     @12  1H 

12.47 

29 

41  j« 

© 

44  tf 

18  4^@26  9 

24.32 

16  % 

© 

18 

9 

4     @12  4H 

12.77 

Apr. 

5 

42% 

© 

45M 

19  10%-@281H 

24.95 

16H 

© 

18 

9 

4     @12  4% 

12.69 

12 

44 

© 

46  K 

20  OH  ©28  6 

24.83 

l&H 

© 

18 

9 

9     @13  0 

13.08 

19 

43  H 

© 

46 

21  6     @28  6 

22.79 

16  H 

© 

18 

9 

4H@12  7H 

12.26 

26 

44  M 

© 

46  H 

22  0     @29  0 

21.98 

16*4 

© 

18K 

9 

4«©12  7H 

12.88 

May 

3 

44% 

© 

46^ 

22  0     @29  0 

21.40 

16H 

© 

18% 

9 

4H@12  9 

12.89 

Rj  LIVERPOOL.— By  cable  from  Liverpool 
lowing  statement  of  the  week's  sales,  stocks, 

.  T"°    SWii  April  12.  AprifTo" 

Sales  of  the  week 29.000        16,000 

Of  which  speculators  took 

Of  which  exporters  took 

Sales,  American 13,000 

Actual  export 

Forwarded 73 ,000 

Total  stock 463,000 

Of  which  American 277,000 

Total  imports  of  the  week 78,000 

Of  which  American 49,000 

Amount  afloat 124,000 

Of  which  American 51,000 

The  tone  of  the  Liverpool  market  for  s 
each  day  of  the  past  week  and  the  daily 
spot  cotton  have  been  as  follows: 


we  have  the  fol- 

&c . ,  at  that  port: 

April' 26.      May  3. 

20,000        12.000 


7,000 

81~,666 
417,000 
246,000 

33,000 

26,000 
106,000 

33.000 


7.000 

70T.666 

386,000 

216,000 

36,000 

16,000 

109,000 

32,000 


4,000 

~62~,65o 
339,000 
190,000 

14.000 
4.000 


pots  and  futures 
closing  prices  of 


Spot. 

Saturday . 

Mondy. 

Tuesday. 

| 
Wednesday.   Thursday. 

Friday. 

Market,     ( 

12:15      { 

Quiet. 

Quiet. 

Quiet. 

Quiet. 

Quiet. 

P.  M.     1 

Mid.Upl'ds 

HOLI- 

21.56 

21.25 

21.34 

21.51 

21.40 

Good  Mid. 

DAY. 

Uplands. 

22.08 

21.78 

21.86 

22.04 

21.93 

Sales — 

4,000 

4,000 

4,000 

3,000 

3.000 

Futures,  t 

Steady, 

Steady, 

Steady, 

Irrccular, 

Market     ^ 

83@93  pts. 

5®11  pis. 

25©51  pts. 

3 ©50  pts. 

Steady, 

opened       [ 

decline. 

decline. 

advance. 

advance. 

23@37  pts. 
decline. 

Market,     \ 

Quiet,  23 @ 

Steady, 

Quiet, 

Barely  sty., 

closed        / 

168  pta.  dec. 

10  pis. adv. 

24@33  pts.  2  pts.  dec. 

27@50  pts. 

on  new,  52 

on    new,    3 

adv. on  new  to8ptS.adv. 

dec.  od 

pts.  on  old. 

pts.  dec.  on 

11  pts.  dec.  on  new.   13 

new.  31  pts 

on  old. 

on  old. 

pts.  dee   on 
old. 

on  old. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  good  middling  upland  for 
new  contract  and  middling  upland  for  old  contract,  unless 
otherwise  stated. 


April   27 

to 

May  3. 

New  Contracts 

April 

May 

June 

July.. 

August 

September 

()i<l  fiintract — 

April 

April-May 

May -June 

June-July 


Sat. 


12%i  12H 
p.  m.  p.  m. 


(I. 


HOLI- 
DAY. 


Mini. 


12%|    4 
p.  m.  p.  m 


d. 

21.98 
21.02 
20.07 
20.27 
19.87 


20.41 
20.33 

20  '-'.r, 
20.17 


d 

21.07 
21.01 
20 .66 
20.26 
19.85 


20.61 
20. 53 
20  15 
20.37 


Tues. 


12%     4 
p.  m.  p.  ra 


rf 
21. ss 
21.12 
20.76 
20.35 
10.04 


20  to 
20  02 

I '.i  '.it 


d. 


21.20 

20.45 
20.01 


20.50 


Wed . 


p.  m.  p.  m 


21.62 
21.16 
20.77 
20.37 


20  1" 
20  i  l 


i. 


21.44 
21.09 
20.7 
20.37 
20  00 


20   '.I 


Thurs. 


12% 

p.  m. 


d. 


21  77 
21.63 
21 .1 6 
20.78 

20.44 


20  28 


4 
p.  m 

d. 


1.42 
21.17 
20.82 

20.44120 


20.26 

!0  18 


Frl. 


12% 

p.  in 


4 

p .  in . 


21.1!) 

.'(i  86 

20  47 

02 


20  17 


21.15 
20.78 
20  3S 
19.94 


10.06 

19.87 
19.79 


BREADSTUFFS 

Friday  Night,  May  3  1918. 
Flour  lias  been  quiet  and  without  any  very  new  or  striking 

features.      Little  H6W  business  has  been  done.      Arrivals  lia\e 
been    small.      Yet     supplies    liere    have    been    liberal.      They 

are  being  gradually  disposed  of.    While  new  offerings  of 

flUT   are   small,    those   of   substitutes   are   large.      It    IS   to    be 

noted,  however,  thai  considerable  of  the  corn  meal  arriving 

here   is   said    to   be  out    of  condition.      The  consumption   of 
flour,    meanwhile,    has    been    greatly    reduced.      Efforts    are 

being  made  to  push  the  use  of  substitutes,  especially  of  late 

Of  corn  meal.      The  stocks  of  white  and  yellow  corn  meal  here 

are  very  Large,  muoh  of  it  of  the  Southern  or  soft  kind.     Un- 
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tees  /i  is  worked  off  verv  booh  hea>  ,.(j      T, 

Flour  Distributor  for  the  United  Stj  the  peonle  to 

increase  the  useot  oora  meal,  especially  during  the  next  few 
weeks.  'I  here  is  at  the  same  time  a  fair  proXction  of  cora 
Hour,  certainty  ,t  l8  larger  than  ,i  was  recently^  Cornstarch 
is  m  only  moderate  uspply  and  there  is  a  pretty  good  demand 
for  it.  Barley  flour  is  dull  and  relatively  .i, 
lour  has  been  fmner  in  response  to  the  recent  rise'in  ),  . 
price  of  the  gram.  Bu  al  the  same  time  the  deman? hen 
«nol  brisk,  the  toade  being  pretty  well  supnUeo^ 
\\  heal  has  eontmued  firm  owing  to  the  well-known  scan- 

■  r  •l|,,'sp,'<',all-v  -0,)<1  weather  others  think  that 
whfohMi  wght  bei.<2lHs*  '»  any  ease,  the  ooX-ence 
which Mr  Hoover  had  with  members  of  the  grain  teadeherl 
has  attracted  much  attention.  It  ,s  believed  to  be  on  f 
the  most  important  meetings  held  since  the  negLm-  of 
the  war.     Deegates  came  from  all  parts  of  thf  "o untr 

•       n  a  W  . laf  °n,°;     ?Ust  ,UAV  the  r;iib'(>^l  situ- 

ation at  tne  West  is  declared  to  be  normal  with  -ill  fnAoht 

movmg  rapidly     Meanwhile  the  fact  must™/ aced tnat 

government  «  ,11  not  seize  grain  on  the  farms  until  May 15 

Kllsa^fVLw%2?°  bUshds'  S  down  to  2-7»(3,000 
are  ^  v^avS'Tea^eT  ISo^n^  tfft 

£  1917  Lfunonnni    Yt61^^111^232'000'000  bushels 

11 ■;  22i);0"°'00(?  busheIs  in  1916  and  376,000,000  bushels 

JiL  *  f  Canada/aises  300,000,000  bushels  it  will  be 

From   Sl°n  reC°rd  With  the  sin^le  exception  of   1915 
*Tom    France   crop   accounts   are    very   favorable      Swin- 

looTslv  eh"6  hf  ^^^pdl.v  extended^and  thewi^ierTS 
S2oi  7  ■      the  Vmted  Kingdom  the  weather  has  been 

ideal  for  spring  sowing.     Large  areas  are  already  seeded 
The  winter  crops  there  are  reported  in  good  condition    al 
W,™11  ™uId  be  helpful .     In  Indif  the  crop  Sook 
ft  ?htLTmi  satls?act°ry,  ^though  some  sections  Cud 
be  the  better  for  ram.     In  Italy  the  outlook  is  cheerful 
especially  as  crops  have  been  favored  by  an  early  spring' 
In  Spain  general  conditions  are  good,  but  in  some  m^-S 
of  the  country  they  are  not  satisfactory        North  iSSea 

Parts"  m0Butrr;o^  fnV     ^^  ^  Vrted   in   some 
Tn  IL  q        r    n  •  °thers   th-e   father  has   been   favorable 
In  the  Scandinavian  countries  sowing  has  begun   but  efforts 
to  increase  the  acreage  are  hampered  somewhat'by    he  fact 
£  irnf    S  St  ^^     Fr°m .Russia  the  ne,vs  is'eon- 
of   th?"nnSn,i      °Wn'  however-  that  only  about  onel-third 
ot    the   normal   acreage   was   sown.     That   would   seem    to 
point  to  a. serious  shortage  in  the  year's  crop         PoSicX 
conditions  m  Russia  continue  unsettled  and  there  is  littfe 
incentive   o  the  peasants  to  cultivate  the  soil  onflarge  sea  e 
In   Argentina   the   movement   of  wheat    to   the   ports   has 
reached  quite  a  large  total  and  the  loadings  are  So  large 
Tie  export  demand  is  good,  but  this  fact  is  offset  by fncrelt 
mg  offerings.     In  this  country  the  crop  has  been  benefited 

SLSSk*8  a?d  thture'  but  ^owth  has  been^s     3 
retarded  by  cool  weather.     Naturally,  however    low 
peratures  cannot    ast  very  long.     The  Government    vc.kv 
weather  report  said  that  winter  wheat  made  g?od I  progress 
m  growth  during  the  week  in  all  parts  of  the  countrT al- 
though the  crop  was  heading  short  in  parts  of  c3  fornhi 
and  rain  was  needed  in  Washington  and  Oregon      Con di' 
tions  continued  favorable  in  Nebraska,  KaS,  Oklahon  a" 
J£nonn  and  the  Ohio  Valley.       Under  the  good  3S 
that  have  prevailed  the  Department  of  Agriculture's  oro 
duction  forecast,  to  be  issued  on  May  8,  and  based  on  con 
dition  existing  on  May  1,  is  expected  to  shovv  a  laSe?  ouan 
di  tions        5G°'0()0'0U0  bushelsf  forecast  from  Apriliqcon- 
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l  he  i..i.  r  mterpretafcon  of  the  Food  Administration's  stand 
cau  ed  covering,  and,  as  we  hav<  seen,  ingofa  rally 

Bui  there  can  be  no  doubt  that,  take  it  all  in  all,  there  has 
been  mor«  elhng  pressure  on  the  market.  On  i.oril30 
prices  in  the  sample  market  in  Chicago  drop,,,  d  3  to  5  cuts 
with  the  demand  Wow  and  the  foreoa  i  for  fair  and  warmer 
weatn<  r.  I  rom  Argentina  reports  seen,  to  indicate  that  corn 
crop  prospects  are  still  good  and  prices  are  declining  with 
new  crop  offerings  increasing,  h,  this  country  somT com- 
plaints have  been  received  about  the  condition  of  seed 
corn,  buti  is  behoved  that  farmers  win  we  to  it  that  they 
get  the  right  sort  and  tot  it  properly.  The  v.ar  news  | 
BJS0  had  a  tendency  to  cause  -  asier  prices,  as  possiblv 
Presaging  an  earlier  peace  than  was  recently  e^eetedL 
Hack  of  all  this,  however,  is  the  fact  that  there  is  very  little 
cash  demand.  That  has  been  one  of  the  most  depressing 
factors.  Moreover,  the  visible  supply  in  the  United  siatS 
decreased  last  week  only  789,000  bushels,  against  2  333  000 

rS  riSrJi\  ,11'*',s;i,lm'  W('('k  last  year  and  the  total  i  now 
16.469  000  bushels  against  7,173,000  bushels  a  year  Jgo 
On  the  other  hand  the  weather  at  times  has  been  unfavor- 
able for  planting  at  the  West.  It  has  been  too  cool  and  wet 
At  one  time  too,  the  industries  were  pretty  good  buyers. 
A  little  export  business  was  reported  at  Peoria.  At  Liver- 
pool there  has  been  an  active  spot  demand.  Argentine 
shipments  are  increasing  but,  according  to  Liverpool,  after 
all  have  been  as  a  rule  of  only  moderate  volume.  Liverpool 
notes,  too,  that  some  decrease  in  the  corn  acreage  has  been 
estimated  m  this  country  and  for  the  moment  it  regards  the 
American  crop  outlook  as  only  fair.  The  weekly  Govern- 
ment  report  says  m  effect  that  owing  to  cool  weather  and 
rains  m  the  Central  Mississippi  and  lfwer  MiiJuri  VaUeys 

?id%nf  5  C°rn  1S  bem?  -deIayed  bey°nd  the  average  date 
S,ni2f      ^  S^me  e(?mPlamt  ?f.  the  rotting  of  seed  already 

the  week  *  V™™  ^  higher'  but  they  are  Iower  fo^ 


DAILY   CLOSING   PRICES   OF   WHEAT    IN   NEW   YORK 

No.  2  red....  cte  22«''     fwi*"   ™S'    85?"  T%!Za-    'FrL 

NOTlspri„g...----^:Ii       HI       |26       220       226      220 

no  i,1  ,!'h\  VT'  (lwhlwd\  owi?g  Partly  to  the  fact  that  official 
notice  has  been  given  by  the  Chicago  Board  of  Trade  thai 
speculation  m  hedges  w?uld  be  considered  a  violaJio  of  I  e 
<  .-hoarding  law.  This  notice  appeared  on  April  27  and 
prices  that  day  broke  heavily.  In  part  howeeer  it  w  s 
!1:i  "ral  ~*«  "««  a  recent  sharp  advance  '  JneXie 

hist  week  there  was  some  talk  to  the  effect  that  the  acreSe 
might  possibly  be  somewhat  reduced.  The  market  d  fc- 
eome  somewhat  overbought  after  a  rise  of  over  lOcente 
within  a  week.     But  the  sharp  reminder  from  the  Food 

uZdation°n  ^tflPrt  ,0  rCUlating  in  hed^  Sausedhea^ 

v  nn    f<;     n   ;'  ''''  ,'h?wever'  a  ^ther  reassuring  e^- 

r I- ";■'  v      t  !:  r  °,,d  Adm^tration's  attitude  led  to  some 

',„••'  r  /il,,,Vovr,'.!"n,'ni  does  no(  ,n:ik('  it  obligatory  on 

must  not  bKdH3  ?f  °°^  U\  iu",-t'  fc,heir  holdin«s.  (Jrain 
must  not  be  held  off  the  market  for  speculative 
or  pnce-enhacing  purposes.  Dealers  are  BKKdl 
aahie4  suP?ly  limited  to  sixty  days'  require^ 
ments,    but    such    grain    must    be    kept  in    motion     buy., 

Pnces.     Anyone  who  hedges  cash  grain  holdings  and  takes 

oldt  funk  V;i,ll  S,i"  !lol<ls  l,U'  £**  S^makl^uch 

::■  o    c    i     •  :-s  '•    ls  pr!"m  faoie  evidence  that  the 

noldmg   of  cash  grain  is   purely  for  speculative   purposes. 


DAILY   CLOSING   PRICES   OF  CORN    IN    NEW   YORK 
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DAILY    CLOSING    PRICES    OF    CORN    FUTURES    IN    CHICAGO 
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Oats,  like  corn,  were  depressed  at  one  time  bv  the  con- 
troversy about  hedges  and  the  rules  affecting  'them  In 
effect  they  are  that  holding  grain,  against  which  an  equal 
amount  of  futures  is  sold  as  a  hedge  or  for  actual  delivery 

nr^wCOnKd^S.a*vlolati(m  0f  the  law'  but  that  buv  ngTn 
or  taking  back  the  futures  for  the  purpose  of  reselling  afa£ 

Z  anTa£ance  would  make  the  holding  of  such  grain  unlaw- 
h7r\rr  a ™*  G°'nsid^  a  blow  aimed  at  speculation  in 

tej  V;hT  t^  effect  of  making  a  narrower  mar- 
ket That  of  itself  would  be  regarded  as  bearish.  And 
oft™yKPri<?eS  rhave,  Reclined.  Argentine  advices  say  that 
oats  are  being  offered  freely  and  the  tonnage  situation  there 
is  generally  satisfactory.  That  is  something  new.  In  Lver! 
pool  arrivals  are  increasing  and  the  spot  demand  is  seem- 
ingly less  pressing.  The  trade  there  considers  the  American 
crop  outlook  as  highly  favorable  on  a  larger  acreage       W? 

SSSKTS?  tp  Engknd  ar%oti good  ProWon?and  a^S- 
tine  export  offerings  are  plentiful.  The  floating  quantity  has 
ncreased.  In  United  Kingdom  and  France  the  Srop  out lookfs 
very  satisfactory.  Export  trade  in  the  U.  S.  has^not  been 
brisk  to  say  the  least.  Premiums  in  the  sample  market 
have  declined  somewhat  Liquidation  in  May  oafs  carried 
t  ne  pnee  down  to  a  new  low  level  on  this  movement  Croo 
accounts  have  been  in  the  main  favorable,  although  a  period 
of  dry,  warm  weather  is  desirable.  Somewhat  better  weather 
at  one  time  together  with  peace  talk  and  an  absence  of  ex'- 
port  demand,  contributed  to  the  weakness  of  prices  The 
Government  weekly  weather  report  said  that  the  acreage  has 
been  much  increased  in  this  country  and  that  the  crop  started 
under.exceptionaUy  favorable  conditions.     On  the  oXr  hand 

}'•>'  (  '  L  /'  ^  °°  bUSh"  as  contrasted  with  a  decrease  of 
>-o.0U)  bush,  in  the  same  week  last  year,  is  onlv  21.911  000 
bush.,  against  33,143,000  bush,  a  year  ago.  And  as  ed- 
ready  intimated,  the  West  needs  dry,  warm  weather  It 
.as  been  too  wel  and  cool  in  many  sections.  Some  who  sold 
out. Ma3  purchased  July.  Though  tonnage  is  more  plenti- 
),,  v  Wh  *2  "m  ]i  V  some»dvices  say  the  supply  is  still 
oim  rair  and  that  rates  continue  firm.  To-dav  prices  ad- 
vanced, bu1  r  for  the  week. 

DAILY   CLOSING   THICKS  OF  OATS   IN  NEW   YORK. 
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DAILY  CLOSING  PRICES  OF  OATS  FUTURB8  IX   CHICAGO 
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IJie  following  are  closing  quotation- 

FLOUR. 


SpriiiR 
W inter 


-S10  75@S11  20 1 Tapioca  flour lOPin-  e 

l  10   Hominy  (l00-lb.  sacks).:..Js 


11  20 
11  00 


Bye  flour 12 

Corn  goods,  all  sacks  100  lbs 

»\  Into or  K9  j> 

Bolted -  i  r,  " 

Corn   Hour "" 5  77U 

Coot  starch per  n,"."7@7Hc. 

Rico   Hour,    spot   and    to 
arnve ---per  lb.  10@10,'ic. 


Yellow  granulated '       I     H  00 

Barley  goods — Portago  barley: 

No.    1--— 1.   S9  25 

Nos.  2.  3  and  1 g  90 

Nos.  2-0  and  3-0 9  25( 

No.  4-0 9  55 

Coarse.  Nos.  2,  3  and  4 6  55 

Oats  good — Carload,  spot  de- 
livery  1050 
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Wheat — 

No.  2  red $2  26 

No.  1  spring 2  29 

No.  1  Northern 2  28 

Corn — 

No.  3  mixed 1  60 

No.  2  yellow 190 

No.  3  yellow 160 

No.  4  yellow 155 

Argentine nom 


GRAIN. 

Oats —  _  _  „„ 

Standard 90  ©91 

No.  2  white... 91  @92 

No.  3  white 88  @90 

No.  4  white 88 

Ttn.rlc'V 

Feeding $1  50®$1  60 

Matting 170®    180 

Western 2  60 


For  other  tables  usually  given  here,  see  page  1872. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  April  27  1918  was  as  follows: 


GRAIN  STOCKS. 


United  States- 
New  York 

Boston 

Philadelphia 

Baltimore 

Newport  News 

New  Orleans 

Galveston . 

Buffalo 

Toledo 

Detroit 

Chicago 

Milwaukee 

Dulut  h 

Minneapolis 

St.  Louis 

Kansas  City 

Peoria 

Indianapolis 

Omaha 

On  Lakes 


Wheat. 

Corn. 

Oats. 

Rye. 

Barley . 

bush. 

bush. 

bush. 

bush. 

bush. 

58,000 

350,000 

1,619,000 

101,000 

592,000 

4,000 

137,000 

877,000 

5,000 

1,000 

217,000 

377,000 

1,232,000 

9,000 

76,000 

51,000 

704,000 

2,077,000 
1,038,000 

47,000 

2,000 

6,000 

381,000 

2,257,000 

954,000 

8,000 

74,000 

2,000 

695,000 

683,000 

1,144.000 

776,000 

6,000 

168,000 

12,000 

175,000 

169,000 

48,000 

412,000 

102,000 

120,000 

155,000 

33,000 

715,000 

5,030,000 

4,043,000 

508.000 

601,000 

106,000 

999.000 

1,459,000 

68,000 

221,000 

220,000 

63,000 

123,000 

6,000 

572,000 

132,000 

929,000 

1,034,000 

149,000 

1,237,000 

19,000 

679,000 

1,455,000 

7,000 

34,000 

47,000 

3,114.000 

1,581,000 

8,000 

34,000 

76,000 

302,000 

7,000 

33.000 

789,000 

242,000 

6,000 

15.000 

1,328,000 

1,470,000 

15,000 

71,000 

314,000 

Total  April  27  1918. 
Total  April  20  1918. 
Total  April  28  1917. 


2,776,000  16,469,000  21,911.000  1,016,000  5,643,000 
3,199.000  17,258,000  21,388,000  1,022,000  6,920,000 
25,756,000     7,173,000  28.933,000  1,536,000  3,922,000 


Total  April  29  1916 48,864,000  21,004,000  12,096,000  1,6S7,000  2,530,000 


Note. — Bonded  grain  not  included  above:  Oats, New  York  ;  total, 

bushels,  against  4,210,000  In  1917;  and  barley,  20,000  in  New  York,  12,000  Duluth 
total,  32,000,  against  430,000  in  1917. 

Canadian — 
Montreal 

Ft.  William  &  Pt.  Arthur. 

afloat 

Other  Canadian 


552,000 
1,684,000 


9,000 


963,000 
7,527,000 


151,000 


891,000 


1,911,000 


Total  April  27  1918 3,127,000 

Total  April  20  1918 7,768,000 

Total  April  28  1917 30,714,000 

Total  April  29  1916. 26,991,000 


9.000   10,401.000 

49.000   10,386,000 

631,000   15,654.000 

18,000  11,918,000 


46,000 
41,000 


151,000 
76,000 

209,000 
89,000 


Summary — 

American 2,776,000  16,469.000  21,911.000  1,016,000  5.643,000 

Canadian 3,127,000  9.000  10,401,000        151,000 


Total  April  27  1918 5,903,000   16,478.000  32,312,000  1,016,000  5,794,000 


Total  April  20  1918 
Total  April  28  1917. 
Total  April  29  1916. 


10,967,000  17,307,000  31,774,000   1,022,000       768.000 
.56.470.000      7,804.000  44,587,000   1.582,000  4,131,000 
..75,855,000  21,022,000  24,014,000  1,728,000  2,619,000 


WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
APRIL  30.— The  general  summary  of  the  weather  bulletin 
issued  by  the  Department  of  Agriculture,  indicating  the 
influences  of  the  weather  for  the  week  ending  April  30,  is 
as  follows: 

COTTON. — On  the  whole,  the  weather  during  the  week  continued  rather 
markedly  unfavorable  for  cotton,  and  but  little  improvement  was  reported 
at  the  close  of  the  week.  In  practically  the  whole  of  the  belt  from  central 
Texas  eastward  cool  weather  and  moderately  heavy  to  heavy  rainfall  re- 
tarded germination  and  growth  and  interfered  with  farming  operations. 
Germination  is  irregular  in  South  Carolina,  but  cultivation  is  progressing 
in  the  southern  portion  of  that  State.  Hut  little  cotton  has  been  planted  in 
North  Carolina  ,  on  account  of  continued  wet  soil.  Rains  hindered  work  in 
Georgia  and  cool  weather  retarded  germination.  The  stand  is  reported 
as  varying  from  fair  to  good  in  Alabama,  where  planting  continues  in  the 
northern  portion  and  chopping  out  has  begun  in  the  southern.  Chopping 
Is  going  on  generally  in  the  southern  part  of  the  cotton  area.  Considerable 
replanting  has  been  done  In  Mississippi,  on  account  of  failure  to  germinate, 
but  the  plants  thai  are  up  in  that  State  are  looking  fairly  well.  In  Ten- 
nessee. Arkansas  and  Oklahoma  germination  was  unsatisfactory  and  the 
stand  is  poo,-,  although  some  Improvement  was  noted  in  Arkansas.  The 
plants  are  growing  fairly  well  in  southern  Texas;  but  cold  weather  is  killing 
the  early  planted  in  the  northern  portion  of  that  State,  and  is  hindering 
replanting.      Warm  and  dry  weather  is  much  needed  in  the  cotton  States. 

CORN. — The  rainfall  was  rather  heavy  in  the  Central  Mississippi  and 
Lower  Missouri  valleys,  where  the  amounts  ranged  from  1  to  f>  inches.  The 
temperature  during  the  week  was  much   below   the   normal   in   this   region. 

As  a  resull  the  planting  of  corn  is  being  delayed  beyond  (he  average  dale. 
and  there  onpiaint  of  the  rotting  of  the  seed  that  has  already  been 

put  In.      Some   planting  was  done  as  far  North  as  the  Ohio  and   I  i 
Mississippi   valleys,    but   this   work   was  greatly  hindered  by  rain  and   the 
resulting  wel  soil       The  corn  thai  was  up  is  growing  fairly  well  in  the  South 
and  the  color  Bhowa  an  improvement,  except  in  some  lowlands  In  regions 
where   rainfall    was    locally   heavy.      A    I  of  the   ground   has    been 

prepared  for  planting  In  the  principal  corn  states  and  this  work  will  bo 
carried  on  rapidly  under  more  Favorable  weather  conditions.  Sunshine 
and    warm    Weather   are   needed. 

WINTEB     WHEAT.      Winter    wheat    made    good    progress    in    growth 

in  all  parts  of  the  country,  except  the  crop  was  heading  short   in  parts  of 

Ornla,  and   rain   was   needed   In    Washington  and  Oregon.       Conditions 

continued  favorable  In  Nebraska,   Kansas,  Oklahoma,   Missouri    and  the 

Ohio    Valley.      The   rainfall    WBS   ample   in    practically   all    parts   of    Kai 

and  In  north-central  and  eastern  portions.     The  present  condi- 

tion of  the  ^ii  at  crop  In  Ohio  is  good,  and  wheat  wai  ell  In  In- 

dian i  i  ho      Winter  wheal  was  heading  in  the  Gulf  !  I 

■OUthern   Tcnnt >,   northern   South  Carlolna   and   In  California,  and   har- 

OUthern  California  . 
OATS        Beedl  was  carried  on  rapidly   in   New   York,   was  well 

advanced  In  North  Dakota  and  continued  in  the  higher  elevations  of  the 
Rocky   Mount  ide  slow  progress  in  Washington,     Rain 

was  needed  for  proper  germination  of  oats  In  the  North  Pacific  Coast 
Stat'  h  winds  In  Minnesota,  and  the  crop 

is  not  germinating  well  In  some  parts  ol  Wl  con  in.  Winter  oats  v, ere  be 
glnnin  ■:  to  head  In  the  Gulf  States  and  some  were  harvested  In  Florid  i 

BPRING  win.  \T.     The  seeding  of  spring  about  two-thirds 

completed  In  Montana  and  nearly  finished  In  other  sections ,  ■  tcepl  ai 
higher  elevations   In   the    Rocky   Mountain  region.     The  absence  of  suffl 
clent  moisture  In  North  Pacific  Co  I  tempera! 

in  north-central  lections  retarded  germination  of  spring  wheat.  However, 
where  thJ  p  11  hi  In  promising  conditl  rooting  wi  n 

BARLEY.     Barley  seeding  made  favorable  progress  In  North 
tions   and    rood    growth    where   up,     u.\<-   continued    to   make   favorable 
growth,  except  In  South  Dakota,  where  retarded  by  cold. 

RICE.-  The  seeding  of  rice  continued  In  the  Mississippi  Valley;  the 
crop  was  promising  in  Texas,  but  ni  mth  and  sunshine. 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  May  3  1918. 

Uncertainty  as  to  future  developments  continues  to  prevail 
in  markets  for  drygoods,  and  as  to  the  amount  of  goods  that 
will  be  available  after  Government  requirements  are  taken 
care  of.  Representatives  of  the  Government  are  doing 
everything  possible  to  relieve  the  situation  so  that  manu- 
facturers can  ascertain  what  quantity  they  will  be  able  to 
allot  to  buyers  lor  civilian  account.  Needs  of  the  army 
and  navy,  however,  are  steadily  increasing,  and  it  is  becoming 
more  evident  that  the  regular  trade  will  have  a  very  limited 
amount  of  fabrics  to  draw  from  for  sometime  to  come. 
All  available  stock  goods  of  many  descriptions  are  being 
absorbed  by  Federal  agents,  and  when  large  quantities  of 
certain  lines  are  wanted  for  immediate  shipment,  mills  divert 
looms  from  other  work  to  the  manufacture  of  such  goods. 
During  the  past  week,  business  has  been  comparatively  quiet 
although  it  could  not  be  classified  as  dull.  Whenever  goods 
are  offered  there  are  plenty  of  buyers  to  take  them.  Mer- 
chants are  becoming  greatly  concerned  as  regards  deliveries. 
Many  have  fairly  well  provided  for  their  needs  through 
purchases  of  forward  contracts,  but  are  now  becoming  worried 
as  to  whether  mills  will  be  able  to  make  the  desired  deliveries 
owing  to  the  pressure  of  official  business.  Jobbers  have  been 
endeavoring  to  pick  up  whatever  fabrics  were  available  during 
the  week.  While  they  claim  they  have  placed  sufficient 
orders  with  mills  for  their  fall  requirements,  they  are  not  re- 
ceiving the  deliveries  and  are  unable  to  get  any  assurance  when 
they  will.  Much  attention  during  the  week  has  been  devoted 
to  the  joint  conference  between  the  National  Association  of 
Cotton  Manufacturers  and  the  American  Cotton  Manu- 
facturers Association  held  in  this  city.  Many  new  problems 
confronting  the  trade  were  discussed  among  which  was  the 
labor  question.  Mills  have  sufficient  orders  booked  to  keep 
their  machinery  fully  occupied,  but  are  unable  to  meet  the 
enormous  demand  owing  to  the  shortage  of  skilled  operatives. 
As  yet  there  have  been  no  definite  developments  as  regards 
Government  control  of  the  cotton  industry,  but  it  is  understood 
that  the  matter  is  still  under  consideration  at  Washington. 
An  improved  inquiry  is  noted  for  export  account,  but  goods 
are  difficult  to  obtain.  At  the  Cotton  Goods  Convention, 
considerable  discussion  took  place  as  regards  foreign  trade, 
and  particularly  with  Latin  American  countries  where  it 
is  generally  believed  a  large  field  for  trade  exists. 

Despite  the  fact  that  values  for  raw  cotton,  at  one  time 
during  the  week  showed  a  decline  of  over  nine  cents  a  pound 
from  the  high  level  of  last  winter,  there  lias  been  no  indi- 
cation of  prices  for  staple  cotton  goods  receding.  First 
hands  hold  firm  and  welcome  the  falling  off  in  demand. 
Second  hands,  however,  have  been  selling  at  slight  con- 
cessions, although  there  has  been  no  particular  pressure 
and  the  quantities  offered  have  been  confined  to  small  lots. 
A  moderate  business  has  been  reported  in  bleached  cottons, 
while  denims  and  tickings  rule  very  firm  with  demand  suf- 
ficient to  absorb  whatever  sellers  have  to  offer.  Ginghams 
continue  well  sold  ahead  with  prices  firmly  maintained,  as 
is  the  case  in  connection  with  all  colored  goods.  Finished 
fabrics  are  generally  firm,  though  in  a  few  instances,  buyers 
are  offering  at  concessions  in  order  to  secure  accumulated 
profits.  Gray  goods  are  quiet  with  38H-inch  standard 
quoted  at  19c. 

WOOLEN  GOODS.— Developments  in  woolen  and 
worsted  goods  markets  continue  to  point  to  decreased  pro- 
duction for  civilian  account.  During  the  coming  fall  and 
winter  it  is  feared  that  heavyweight  fabrics  will  be  very 
scarce,  and  that  clothing  manufacturers  will  be  compelled 
to  draw  from  whatever  surplus  stocks  they  happen  to  have 
on  hand.  There  is  said  to  be  considerable  re-selling  of  odd 
lots  of  both  woolens  and  worsteds  by  brokers  who  art1  re- 
ceiving handsome  profits  for  the  fabrics.  Some  clothing 
manufacturers  have  likewise  been  re-selling  left-over  pieces. 
Many  looms  thai  heretofore  turned  oul  fine  goods  are  now 
working  entirely  on  Government  business.  During  the 
week  the  War  industries  Board  announced  that  all  avail- 
able wool  in  the  country  would  be  taken  over  by  the  Govern- 
ment, and  thai  dealers  would  be  permitted  to  male  a  profit 
of  three  and  one-half  per  cent.  As  yel  the  profits  to  be 
allowed  manufacturers  and  retailers  has  not  been  deter- 
mined. 

FOREIGN  DRYGOODS.     Further  price  a  have 

been  named  by  holders  of  linens  during  the  past  week. 
Demand  has  not  been  very  active,  but,  owing  to  the  light 
supplies,  holders  are  offering  sparingly.  While  a  fewlots 
odd;  have  arrived  from  abroad  recently,  (hey  consisted 
mall  amounts  and  failed  to  help  the  situation.  Pure 
linens  are  gradually  growing  more  difficult  i<>  obtain,  and 
it  is  claimed  that  damasks  are  virtually  unavailable.  Im- 
port* rs  are  quil  ied  thai  whate1 
procure  abroad  will  be  licensed  for  importation  by  the  United 
siate.  Government  a  bo  far  they  have  had  little  difficulty 
in  obtaining  permits  u<r  such  small  quantiti 
arrived.     Merchants  continue  to  push  cotton 

and    there  is     aid    to   be  some  improvement    in    thi       ituation 

rds  imported  lines,  offerings  of  which  have  incree 
of  late.     Burlaps  continue  quiet  with 
holding  prices  firm.     Light 
and  I  '1 ,50c. 
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MUNICIPAL  BOND  SALES  IN  APRIL. 

Between  the  restrictions  placed  by  the  Capital  Issues  Com- 
mittee of  the  Federal  Reserve  Board  on  unnecessary  munici- 
pal borrowing  and  the  diverting  of  the  attention  of  the  in- 
vestor to  the  Third  Liberty  Loan,  the  campaign  for  which 
closes  to-day  (May  4),  new  municipal  offerings,  and  likewise 
the  sale  of  such  securities  fell  off  considerably  during  the 
month  of  April.  Returns  received  by  us  to  date  show  that 
only  $9,596,135  were  actually  placed  last  month,  this  being 
the  lowest  total  for  April  since  1906,  when  the  aggregate  was 
$8,725,437.  In  March  of  this  year  the  disposals  amounted  to 
$23,272,614,  while  a  year  ago  in  April  $68,277,482  bonds 
were  floated,  this  latter  total  including  $25,000,000  4% 
bonds  sold  by  New  York  State  at  public  sale,  and  $3,000,000 
3%  assessment  bonds  issued  by  New  York  City  and  pur- 
chased by  its  Sinking  Fund. 

Of  the  195  issues  of  new  long-term  bonds  put  out  last 
month  only  about  30  were  for  amounts  of  over  $100,000. 
The  more  prominent  of  these  were:  Buncombe  County, 
No.  Caro.,  $303,000  6s  at  104.352;  Canton,  Ohio  (2  issues), 
$293,000  5V2s  at  106.169;  Cleveland,  Ohio,  $8,000  4^s  and 
$126,000  5 Ms  at  100.68,  and  $50,000  5s  at  100.411;  Corsi- 
cana,  Tex.,  $400,000  5s  at  100;  De  Soto  County,  Fla., 
$330,000  6s  at  96.01;  Highland  County,  Ohio,  $212,500 
5s  at  100;  Hudson  County,  N.  J.  (2  issues),  $305,000  4J^s 
at  100;  Pittsburgh,  Pa.  (3  issues),  $270,000  4}^s  at  101.011; 
and  St.  Martin  Parish,  La.,  $300,000  5s  at  100. 

In  addition  to  the  $9,596,135  permanent  or  long-term 
bonds  disposed  of  in  April,  $25,425,000  temporary  loans  were 
negotiated,  including  $17,505,000  revenue  bonds,  bills,  cor- 
porate stock  notes  and  tax  notes  issued  by  New  York  City. 
The  April  total  is  also  exclusive  of  $8,869,408  Canadian 
securities,  of  which  $6,900,000  were  sold  by  Montreal, 
Que.,  and  $1,000,000  by  Victoria,  B.  C. 

In  the  following  we  furnish  a  comparison  of  all  the  various 
forms  of  obligations  put  out  in  April  in  the  last  five  years: 

1918.  1917. 

$  $ 

Perman't  loans  (U.S.)-  9,596,135     68,277,482 
♦Tcmp'y  loans  (U.S.)  .25,425,000     38.46S.188 

2,100,716 

300,000 

None 


Canad'n  loans  (per't) .  8,869.408 
Bonds  U.S.Possessions  None 

Gen.lundbds.N.Y.C.    3,500,000 


1916.  1915.  1914. 

$  S  S 

86,899,155  26,402,049  103,224,074 

28,215,365  19,210,613  19,477,440 

5,600,919  15,658,750  18,177.148 

1,750,000  180,000  

None  None  None 


Total 47,390,543  109,146,386  122,465,439  61,451,412  140,878,662 

*  Includes  temporary  securities  Issued  by  New  York  City.  S17, 505,000  in  April 

1918,  $30,610,000  in  1917,  523,500,000  In  1916,  $10,627,525    in    1915,  and  $12,- 

707,415  in  1914. 

The  number  of  municipalities  emitting  permanent  bonds 
and  the  number  of  separate  issues  mado  during  April  1918 
were  164  and  195,  respectively.  This  contrasts  with  277  and 
352  for  March  1918  and  with  437  and  630  for  April  1917. 

For  comparative  purposes  we  add  the  following  table, 
showing  the  aggregates  of  long-term  issues  for  April  and  the 
four  months  for  a  series  of  years: 


1004 
1903 

1902... 
I'll  1 1 
1900 
1899 


Month  of 
April. 
.511,814,584 
.   17,626,820 
.     6,7:: 
.     9,298,268 
.   14,157,809 
7,477,406 


Month  of  For  the 

April.         Four  Mas. 

1918... $9,596,135    $77,198,371 

1917 *68,277,482    169,324,776 

1916. 186,899,155   206,902,893 

I'M", 26,402,049    171.261,251 

1914 1/103,224 .074   268,986,826 

1913 23,644,916     96,258,461 

1912 22,317,243     97,951,422 

inn 3s..r,fi2.r.sfi   162,026,305 

1910 20,691,260    124.708,581 

1909 37,462,552    117,402,99s 

1908 21,426,859    112,196,084 

1907 19,909,004      78,235,067 

1906 8,725.437     65,755,686 

1905... 40,409,428      76,137,234 

*  Includes  $25,000,000  bonds  sold  by  New  York  State  and  $3,000,000  purchased 
by  the  Sinking  Fund  of  New  York  City. 

x  Includes  $55,000,000  bonds  issued  bv  Now  York  City  at  public  sale. 

V  Including  $70,000,000  bonds  sold  bv   Nov/   York  City — $65,000,000  at  public 
sale  and  $5,000,000  to  the  Sinking  Fund. 


1898        3,570,963 

1S97 13,060,323 

1896   - 4,521,850 

L895 8,469,464 

1894 Il.5ii9.392 

1893   -. 9,175,788 

1892     6,723,000 


For  the 
Four  Mas. 
$58,333,230 
48,803,688 
88,264,819 
33,192,622 
48,650,275 
26,098,992 
27,336,696 
48,631,885 
19,672,118 
29,496,406 
35,718,205 
26,680,211 
2S.987.431 


Iii  the  following  table  we  give  ;i  List  of  April  loam  to  the 
amount  of  19,696,135,  issued  by  196  municipalities.  In 
the  oa  e  of  each  loan  reference  is  made  to  the  page  in  the 
"Chronicle"  where  an  account  of  the  Bale  is  given. 
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Page. 
[708 

I  70s 

1818 

[930. 

[708 

1818 

L708 

[488 

1708 

I  70s 

1708 

1930. 

1818 

IMS 

1709. 

1709. 
1709. 
1930. 
1930. 

1709. 

1930. 

1818. 

1930 

1930. 

1709. 

1709. 

1709. 

1818. 

1930. 

1597. 

1818. 

1930. 
1930- 
1930- 
1818. 
1818- 
1488- 
1488. 
1488- 
1488. 
1709- 
1818. 
1709- 
1597. 


An  me.  Pate. 

.Albemarle,  No.  Oaxo 6 

Albemarle,   No.  caro 6 

nice  City  s.  I).,  Ohio 6H 

.  \noii..  Special  Tai  s.  i>.  14,Fla  0 
ton,  Mass 


1919- 

19-")- 1938 
1918-1938 

1928 


Amount. 
$56,000 

4.',. 090 
40,000 

48.000 


Hark  Camp  B.  D.  No.  40.  Mo.  6^/8100  yly,  9  jts.11.70C 


0yly..4yrs. 


Haul.  Greek,  Mich 5 

.  Iliiniilji,  Minn 5 

Bethany  Township,  Mo 5 

bamton,  N.  Y. 5XA 

Boonevllle  S.  D.,  Miss... 

Boonton  s.  I).,  N.  J 5 

.BrOOkllne,  Mass \]/i 

.Broward  County  S.  D.,  Fla...  (i 
.Buffalo Consol.  Ind.  S.  D..  la.  5 
.Buncombe  County,  No.  Caro.  6 

Hurl. 1-  County,  No.  Dak 6 

Calhoun  County,  Iowa o 

( ialhoun  County,  Mich 4H 

.('anion,   Ohio 4lA 

(anton,  Ohio 5 

.Canton,  Ohio 4lA 

Canton,  Ohio 5 

.Canton,  Ohio 5H 

.Canton,  Ohio 5H 

.Canyon  Co.  S.  D.  No.  60,  Ida.  5 

.Carroll  County,  Ark 

.Carrollton,  Ga 

.Carter  County,  Mo 

Carthage  s.  D.,  Mo 

.Cass  County,  Tex 

.(.'ass  County,  Tex 

(  Vnterville,  Ala 5 

.Charleston  Sch.  Twp..  Ind...  4]A 

.Charlevoix,    Mich 5         

.Chouteau  County,  Mont ..     41920-1923 

Chouteau  Co. S.D.No.49,Mont  6       dl923-1928 

.Cincinnati,   Ohio 5  1928 

.Cincinnati,   Ohio 5  1948 

.Clairton  Sch.  Dist.,  Pa 4Y2        al940 

Clarinda,  Iowa 

.Clark  Co.,  Ohio 6 

.Clay  Co.,  Miss 6 

.Cleveland,  Ohio 4}4 

.Cleveland,  Ohio... 5*4 

.Cleveland,  Ohio 5 

.Cline  Sch.  Dist.,  Calif 6 

.Clinton  Sch.  Dist.,  Mo 6 

.Columbia  Irr.  Dist.,  Wash 6 

Conley  Sch.  Dist.,  Calif 6 


1932 

1927-1940 

1919-1933 

1919 

1948 

1920-1930 

a  1924 

"T936~" 

1928-1937 
1921 

1919-1927 
1930-1937 
Serial 
1924-1937 

1927 
1928-1938 
1919-1928 

1938 


1919-1937 

1928-1938 
1937-1957 
1937-1947 

1948 

1933 


1931--Corsicana,  Tex 5 


1818.. 
1818.. 
1818.. 
1931.. 
1931.. 
1819.. 
1709-. 
1488-. 
170d-. 
1598.. 
1931.. 
1931-. 
15b8-. 
1598-. 
1819-. 
1931.. 
1819. 
1931 -. 
1931.. 
1819. 
1488- 
1931. 
1931 .. 
1931- 
1931. 
1710. 
1598. 
1710. 
1598. 
1598- 
598- 
1598. 
1931. 
1931. 
1931. 
1931. 
1819. 
1931- 
1819. 
19  ;2. 
1932. 

1599- 
1599. 

1599. 
1599. 
1710- 

17i0. 
1599. 
819. 
[932. 
1819 
[819 
1932 
1932. 
1489 

1  ISO 
1710 
1819 
1 599 

1932 
1932- 
1932 
1820 

1932 
1000. 
1820 
1600 
1 820 

1932 
1932. 

19  12 

1600 

1932. 
1820. 
1 S 1 9 
1711. 
1819 

1000 

1000. 

1600. 


Coshocton,   Ohio 6 

Coshocton,   Ohio 6 

Coshocton,   Ohio 6 

Crosby,    Minn 6 

Crosby,    Minn 6 

Dakotah  City  S.  D.,  Iowa 

Deaf  Smith  Co.,  Tex 6 

Defiance  Co.,  Ohio 6 

De  Soto  Co.,  Fla 6 

Dublin,  Ga.  (3  issues) 6 

Duval  County,  Tex 6 

Edisto  Island  Twp.,  So.  Caro.   5 

Emeryvilles.  D.,  Calif. 5 

Erie,    Pa 4 

Euclid,  Ohio  (7  issues) 6 

Exeter,    Pa 5 

Fairport,  Ohio 5 

Fillmore,  Calif 6 

Framingham,  Mass 5 

Fullerton.  Neb 6 

Gallia  Co.,  Ohio 6 

Gering  Sch.  Dist.,  Neb 6 

Golden  Valley  County,  NoDak  .. 

Granville,   Ohio 6 

GrantCo.,Ind 5 

Harris  Co.,  Tex .. 

Harrisburg  S.  D.,  Ark 6 

Highland  Co.,  Ohio 5 

Holgate,    Ohio 6 

Howard  Co.,  Ind.. 4H 

Hudson  Co.,  N.  J... 4H 

Hudson  Co.,  N.  J 4M 

Huron  Co.,  Ohio 5 

Iliff,  Colo 

.Iredell  Co.,  No.  Caro 5 

.Iredell  Co.,  No.  Caro 5 

.Jefferson  Sch. Ward  Twp.,  Ind.   .. 
.Kenmore,   Ohio . 5 


1919-1923 
1923 

1919-1926 

.918-1922 

1919-1943 
1921 

1923-1938 

1929-1939 

1930-1932 
f  1920-1958  1 
}Subj.  to  callV  400,000 
(  after  1938  J 

1919-1928 

1919-1928 

1919-1928 

1920-1938 

1921-1938 


40,000 
25,000 
75,000 

4,000 
25.000 
12,000 
99,000 
40,517 

8.000 

303,000 

100.000 

35.000 

5,000 
77.000 
17,100 
71.000 
10,000 
290.000 

3,000 
14.987 

130.000 

50.000 
75.000 

15,000 
40,000 
40,000 
80,000 
30,000 
85,000 

100,000 

1.800 

10,000 

11,000 

120,000 

15,000 

13,000 

40.000 

8,000 

120.000 
50,000 
1,500 
16,000 
60.000 
30,000 


1919-1925 
1919-1928 
1923-1948 
1933-1947 
01919-1958 

1928 

1928 

1919-1928 
1919-1927 
li)20-1929 
1919-1958 
1919-1926 
1923-1938 
±927-1928 


1923-1930 

1928-1938 
1919-1927 
1923-1929 

1920-1938 
1920-1933 
1919-1937 

"1923-1942 
1918-1927 


Iowa. 


D. 


5 


1938-1941 


a  1923 


Lafayette  Ind.  S.  D 

.Lake  County,  Ind 

.Loalman  Special  Tax  Sch. 

No.  7,  Fla 6 

_Le  Flore  Co.,  Okla,  Page  Twp.  6 

Lo    Flore   Co.,    Okla.,    Milton 

Township 6 

.Lexington,  No.  Caro .. 

.Lima,  Ohio 6% 

.Lockport,  N.  Y 5 

-Lowell,  Alass 4% 

.Luxora,  Ark 6 

Lynchburg,  Ohio 6 

.Mcintosh  County,  Ga.  (2  iss.)    _. 

.McMinnville,  Ore 6 

.Marion  Co.,  Ohio 5\4 

Miami  County,  Ohio 5 

.Miller.  So.  Dak.  (2  issues) .. 

.Milton,    Ohio 5 

Milton,    Ohio.. 6 

.MUlvUle  Spec.  S.  D.,  Ohio 6 

.Mingo  Junction  S.  D.,  Ohio.. 

.Montclair,  N.  J 

.Montgomery  County,  Mo 

.Montgomery  County,  Ohio.. 

.Morris  Consol. S. D.No. 1 , Okla.  6  1923-'28 

Nampa  &  Meridian  Irr. D., Ida.  6 


1938 
1942 


5,000 
5,500 
4,400 
76,000 
54,000 
24,000 
30,000 
15,000 

330,000 
75,000 

100,000 

7,000 

60.000 

22,500 

66,735 

15,000 

5,000 

60.000 

7.800 

31,000 

40,000 

30.000 

125,000 
62,000 
35,000 

100,000 
50,000 

212,500 

3,800 

10,400 

150.000 

155,000 
18,300 
15.000 
20,000 
40,000 
13.700 
32.000 
5,000 
97,660 

6,500 
20,000 


Price. 
100 
100 

55i"bai 


100.71 

100 

100.30 

102.10 

100 

100.14 


104.352 


[00.806 

100 


100.100 

106.169 
97""" 


100 
100 


100 
100 
•100 
100 

lb'f.253 
101.687 

100.68 
100.08 
100.411 
100. 3 S3 
101.65 
95 
100.88 

100 

102.35 
102.24 
101.59 
101.25 
101.25 


103.272 
96.01 
102.666 
100 
100 

100 
101.621 

100 
100 
103.54 
100.905 


101.79 


100.885 

100 
100 

t/100 


100 
100 
100 


100 
100 

100.158 
100 


5H 


1941 

1920-1931 
1919-1923 
1919-1928 
19,9-1938 
1929-1941 
01925 
dl919-1928 
1919-1928 


1928 

1923 

1929 
1919-1936 
1919-1932 
1920-1934 


5.000 
50.000 
12.500 
15.500 
50.000 
10,000 

3.000 
40,000 

6,131 
66.500 

3,000 
45.000 
50,000 

8,000 

5.200 

175.000 

40.300 

45.000 

150.000 

33-'38  60.000 

17.100 


New    Bedford,    Mass 100.000 


Newberry  County,  So.  Caro..  5 

.Niagara  Falls,  N.  Y 5 

.Norfolk  County,  Mass 5 

.North  Arlington  S.  D.,  N.  J..   5 

.North  Carolina  (State  of) 4 

.Norwood,    Ohio 5)4 

.Oakland  County.   Mich .. 

.old  Port  Kur.  Sch.  Dist.,  Ohio  6 

.Oliver  County,  No.  Dak.. 

.Othello,    Wash. 6 

.Owego,  N.  Y_. _ 5 

.Pacific  Oo.  S.  D.No. 22 .Wash.  5 

.Painesville  S.  D..Ohio 5)^ 

.Pensacola,  Fla 6 

.Pittsburgh.  Pa 4^2 

.Pittsburgh,  Pa 4J4 

.Pittsburgh,  Pa 4K 


1919-1933 
1019-1923 
1919-1944 
1929 
01923 
1919-1928 
1920-1925 

"  "1938 
1919-1927 
dl923-1928 
1932-1938 
1019-1928 
1919-193S 
191S-1937 
1918-1937 


68  .000 
10.000 
15,000 
26.000 
62.000 
50,770 

13.').  000 

5.000 

35.000 

14,000 

IS. 000 

0.000 

12.000 

6.000 

150.000 
20,000 

100.000 


■iOO 
100.13 

100. 079 
100 

102.333 
95.25 

lbb~409 
100 

fob"""" 

100 
100.788 

mo. son 
100 


102.375 

IOOT56" 

OS.  16 
100.15 
100.319 
100 


100.38 


100.556 

100 

101.808 

lbV.oii 

101.011 
101.011 
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Page.  Name.  Rate. 

1932- -Polytechnic,  Tex 6 

1820- -Portland,  Ore 6 

1820- -Portsmouth,  Va 5 

1932- -Prospect  Park,  N.  J 5M 

1711 --Renville  County,  Minn 5 

1933--Rockford  Township,  111 5 

1600-.St.  Francis  County,  Ark 5H 

1600-.St.  Francis  County,  Ark 5>£ 

1490-.St.  Lucie  County,  Fla 6 

1711--St.  Martin  Parish,  La 5 

1711--St.  Paris,  Ohio 5 

1933--St.  Paris,  Ohio 6 

1600--Salineville,  Ohio  _-. 6 

1933--San  Francisco,  Calif 4H 

1711--San  Mateo,  Calif 7 

1711- -Scioto ville,   Ohio 5 

1711--Sciotoville,   Ohio 5 

1933--Sea  Cliff,  N.  Y 5 

1820- -Sharps  County,  Ark .. 

1600-.Sheridan,  Ark .. 

1820- -Skagit  Co.  S.  D.No.  33,  Wash.  5 

1601,-Solon  Twp.  S.  D.,  Ohio 534 

1820-.Springfield,  Ohio 5 

1601--Springport  S.  D.,  Mich 5 

1933--Stevens  Point,  Wise 5 

1820- -Superior,  Wise 5 

1821..Swift  County,  Minn 5 

1933_-Swisher  County,  Tex 6 

1933-_Taft,    Calif 6 

1601  ..Terrebonne  Par.  S.  D.  No.  3, 

La 5 

1933  .-Tarpon     Springs     Spec.     Tax 

S.D.No.  l.Fla 6 

1491 --Throckmorton,    Tex 6 

1933- -Tippecanoe  City  S.  D.,  Ind...  5 

1711  .-Tishomingo.  Okla.. 6 

1491-.Toole  Co.,  Mont 7 

1933--Tulsa,  Okla.  (2  issues) 5 

1491,-Wapakoneta,    Ohio 5 

1933- .Washington,  Ohio,.. 5 

1711--Ward  Sch.  Twp.,  Ind 5 

1711-.Watertown,  Mass 5 

1711-_Watertown,  Mass 5 

1933-.Wausau.   Wise 5 

1821 -.West  Palm  Beach,  Fla 6 

1821,-West  Palm  Beacg,  Fla 5H 

1933--West  Point,  Miss _._ 

1491--West  Unity,  Ohio 5K 

1821-.White  Bird  H.  S.  D.,  Ida 

1821  ..Whitman   Co.   S.    D.   No.   57, 

Wash 5 

1601--Yarbro  S.  D.,  Ark 6 

1933 --York  School  District,  Neb 5 

1821-.Yuma,    Ariz 6 


Amount 

$13,000 

55,000 

150,000 

22,000 

50,000 

95,000 

341,000 

136,500 

10,000 

300,000 

3,500 

5.500 

25,000 

322,000 

74,085 

2,000 

2,000 

11,000 

45,000 

: 5,000 

(1925.  subject  tol  6,000 
\call  $1,000  ylyj 


Maturity. 
1919-1935 

"""1948" 
1919-1929 
1924-1938 
1923-1928 
1919-1942 

"""1928" 

192i:1927 
1924-1934 
1923-1935 

"~oi~9~23""" 

1925-1926 
1923-1926 
1919-1923 


Price. 

♦fob"""" 

95.56 
100.79 

lbb.oiT 


100 
101.60 
103.434 
102.60 


1919-1939 
1919-1926 
1919-1933 
1921-1937 
1938 
1927-'30-'33-'36 
1919-1924 
1919-1928 


42,000 
7,500 
35.000 
17,000 
80,000 
2,000 
15,000 
25,000 


100 


100 

100.404 
*100 
100 

100.050 
102.163 
100 


1918-1932        75,000     100.50 


1938 

1919-1929 

ol923 

1921-1923 

1921-1932 

1919-1932 

1919-1928 
1919-1923 
1931-1938 


1923-1927 
dl  928-1938 

dl919-1933 

±923-1938 

1938 

1921 


6,000 

4,000 

9,000 

20,000 

75,000 

92,500 

11,000 

12,000 

13,750 

40,000 

14,000 

100,000 

52,000 

16.000 

50,000 

3,500 

7,500 

7,000 

.0,000 

135,000 

13.900 


5  %  basis 

100  """ 
100 

*l66 
100 
100 
100.08 
101.703 
101.703 
101.561 
101.558 
101.558 
103.50 
100 
100 

100 

100 

100 

VlOO 


Total    bond   sales   for   April    (164   municipalities, 

covering  195  separate  issues) Jfc$9,596,135 


a  Average  date  of  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year,  it  Not  including  $25,425,000  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list.  *  Taken  by 
sinking  fund  as  an  investment,     h  And  other  considerations. 

REVISED   TOTALS   FOR   PREVIOUS   MONTHS. 

The  following  items,  included  in  our  total  for  previous 
months,  should  be  eliminated  from  the  same.  We  give  the 
page  number  of  the  issues  of  our  paper  in  which  the  reasons 
for  these  eliminations  may  be  found. 

Page.                         Name.  Amount. 

1820- -Spencer,  Iowa  (March  list) $19,500 

We  have  also  learned  of  the  following  additional  sales  for 

previous  months: 

Page.                    Name.                        Rate.  Maturity.  Amount. 

1930- -Billings  County,  No.  Dak $65,000 

1818--BowmanCo..  No.  Dak 6              1923  75.000 

1930. -Cincinnati,  Ohio  (7  iss.  Jan.)..  4%  483.000 


1930--Cincinnati,    Ohio    (Jan.) 4H&5  1919 

1818-.CIovis  S.  D.,  N.  Mcx.  (Jan.)..   5       dl928-1948 

1931,-Cornelius,  Ore 6 

1931-.Dunn  Co..  No.  Dak 6 

1931..E1  Cajon.  Calif.  (Feb.) 6 

1709--Frederickstown,  Ohio 6 

1489-.Fairmont,  Minn.  (2  Issues) -. 

1819-.GrangevilIe  High  D.,  Ida...    .    . 

1819,-Grangoville  High  D.,  Ida . 

1931,-Idaho  (1  Issues  Jan.) 5 

1931,-Idaho  (4  issues  Feb.). 5 

1931. .Idaho  (6  issues  Mar.) 5 

1931,-Kansas  (7  issues) 5 

17iO--Kenmore,    Ohio 5H 

1710--Ludlow.  Ky. 5 

1710. .Nebraska  (10  issues) 5 

1710_-Nebraska  (2  issues), 6 

1600--Norman  Co.,  Minn hM 

1710- .North  Dakota  (6  issues) 4 

1490-_F'ortsmouth.  N.  H 4lA 

1820_-Richland   Co.,   Ohio    (3   issues 

Feb.) 5 

1711. -Seattle,  Wash.  .'5  issues) 6 

1711. -Seattle,  Wash.   <|   issue) 7 

17ll--Selma  Sch.  Dlst.  77,  No.  Caro.  5 

1711  ..South  Portland,  Me.  (2 issues).  4]/2 

1820. -Spencer,    Iowa 5\4 

1821..Tncomn.  Wash 6 

1711-.Texas  (11  issues) 5 

1821  .-Washburn.  Wise.  (Feb.) 5 

1712  .Winston-Salem,  No.  Caro 6 


dl919-1928 

1923 

1919-1938 

1928 

dl "927-1 937 

rfl  928-1938 

1928-'33-,37 

1921-'28-'37 


1943-1945 
1938 


1924-1938 

1920:1926 

1919-1923 
1930 
1930 


19,840 

75,000 

8,160 

140.000 

7,000 

3,000 

75,000 

35.000 

15,000 

12,200 

9,500 

9.100 

74,922 

75,000 

3,000 

45,800 

09.000 

17,700 

118,100 

35,000 


Price. 

98.18 

100 

100 

±00 

100 

101.017 
100 
100.30 
101.07 
100 
100 
100 
100 
100 
100 
100 
101.41 
104.50 


100 
100 
100.45 


1935 
192S 


1918-1935 

1918-1927 


32.092 

47,697 

909 

22,000 

32,500 

10,500 

700 

100,500 

18,000  j/100 


100 
97.539 
100 


100 


2,000 

All  the  above  Bales  (except  as  indicated)  are  for  March. 
These  additional  March  issues  will  make  fche  total  sales 
(not  including  temporary  loans)  for  (hat  month  S23.272.fi14. 


Page. 
1934 


1821 
1934 

1820 
1822 
1822 


SOLD"BY"CANADIAN_MUNICII,A  iTl  T I V,  sTTn 
APRIF. 
Name.  Rule. 

Arras  s.  I).  No   3969,  Bask 

Battraml  8.  I).  No.  3076,  sask. 


Maturity. 


Belleville,  Onl    6 


6H 
8 


..Bradford,   On1 

,    Brampton,   Onl    . 

Brampton,  Ont 

1822.    Brampton,   '>nt 

1822   .Caradac  Twp.,   out 

1H22    Cavendish  B  i>  No.3841 ,8aak. 

1822.. Chatham,  out  6 

Claudia  8.  I)    No    3949,  Sask 

1822     Edenvie  Sask.   .. 

1822     Edmonton,    Aha  6 

k .  .  . 

1822_    Essex  Co.,  Out  6 

[934      Flower  Vallej  8    i>    1098,  Sask.  .. 

1934     Frontier,   Sask  .. 

1934     OoldenSheafS    D. 3724, Sask 

1822     Hlppowan  SI)  No  3984.8ask 

Lincoln  <  )o  .  urn    bVi 

1934      Leipzig,  Sask  

1822  Madison  S  D.No  3987,  Sask.  .. 
1822,-Melaval  S.  l>  No.  3983,  sask.  .. 
1001     Montreal,  Que  . 6 


1928 

1928 

1919  1948 

1948 

1938 
1923 


1 923 
1938 


1928 


1923 


Amount. 
200 
450 
50,000 
15,600 

1,0.001) 
20.000 
10.000 

2,260 

1 .500 

74,863 

1,230 

2,000 
310. ooo 

',,000 
00.000 

400 

7.. ',00 
100 

2,000 
60,000 

Too 
2,800 

I   000 


Price. 


101  1 1 


Page.  Name.  Rate.      Maturity. 

1822.. Morris  S.  D.  No.  3989,  Sask..   -. 

1602. .Niagara  Falls,  Ont 5 

1822-.Oak  Hill  S.  D.  No.  1208,  Sask 

1822..Petain  S.  D.  No.  3982,  Sask--.   .. 

1934--Rippowan  Sch.  Dist.,  Sask ._ 

1822. .Saskatoon,  Sask 5 

1822- .Victoria,  B.  C 6 

1492-.Wentworth  Co.,  Ont 6 


1938-1948 


1944 
1928 
1923 


Amount. 

$2,500 

26,152 

900 

2,200 

2.000 

100,263 

1,000,000 

150,000 


Price 
86.08" 


Total  debentures  sold  in  April  1918 --$8,869,408 


NEWS   ITEMS. 

Alberta  (Province  of). — Town  Act  Amended  by  Legisla- 
ture to  Prevent  Defaults. — At  the  recent  session  of  the  Alberta 
Legislature  a  measure  was  passed,  the  purpose  of  which  is  to 
amend  the  Town  Act  of  that  Province  so  as  to  safeguard  the 
interests  of  the  holders  of  bonds  issued  by  towns  in  Alberta. 

W.  L.  McKinnon  of  W.  L.  McKinnon  &  Co.,  bankers  of 
Toronto,  has,  according  to  the  "Financial  Post"  of  that 
city,  been  greatly  interested  for  some  time  back  in  the  sub- 
ject of  defaults  and  has  worked  energetically  to  secure 
remedies  which  would  prevent  the  occurrence  of  such  hap- 
penings among  the  western  municipalities.  In  speaking 
further  of  the  amendment,  the  "Financial  Post"  says: 

The  measure  is  a  thoroughgoing  one.  It  provides  that  "The  Lieutenant- 
Governor-in-Council  may,  in  case  of  default  by  a  town  in  the  payment 
of  some  of  its  debenture  indebtedness,  dismiss  the  whole  Council  or  any 
member  or  members  thereof  and  appoint  some  person  or  persons  to  act 
as  mayor,  councillor  or  councillors  for  the  said  town  in  the  place  and  stead 
of  the  person  or  persons  so  dismissed,  and  every  such  person  so  appointed 
shall  have  all  powers  and  authorities  conferred  by  this  Act  on  elected  mem- 
bers of  the  council  and  shall  be  remunerated  out  of  the  funds  of  the  town 
or  otherwise  as  the  Lieutenant-Governor-in-Council  may  determine;  and 
upon  such  appointment  being  made  every  member  of  the  council  in  whose 
stead  another  member  is  so  appointed  shall  cease  to  hold  office." 

"It  is  a  great  protection  to  bondholders  against  careless,  indifferent  or 
incompetent  councils,"  declared  Mr.  McKinnon.  "Any  municipality 
whose  financial  position  is  thoroughly  sound  might  easily  be  put  into  an 
unsound  condition  through  incompetent  management.  This  Act  gives 
the  Government  power  to  step  into  Alberta  towns  and  give  them  business 
administrations.  Saskatchewan  already  has  similar  machinery,  although  it 
takes  longer  to  have  it  operate.  However,  it  may  be  said  that  the  position 
of  Saskatchewan  is  equally  satisfactory." 

Massachusetts  (State  of). — Tax  on  Net  Income  of  Cor- 
porations Proposed. — See  reference  in  our  editorial  columns 
this  week. 

Miami  Conservancy  District,  Ohio. — Act  Upheld  by 
U.  S.  District  Court. — The  Act  authorizing  the  issuance  of 
the  $15,000,000  5lA%  5-29-year  serial  bonds  purchased  in 
December  last  by  a  syndicate  headed  by  the  National  City 
Co.  of  New  York— V.  105,  p.  2383— has  been  upheld  by 
the  U.  S.  District  Court. 

Montreal,  Que. — Recent  Sale  of  Debentures  Criticized. — 
The  following  appeared  in  "The  Financial  Post"  of  Toronto 
on  April  27  concerning  the  controversy,  which,  it  says,  has 
started  in  some  bond  circles  in  Montreal  over  the  terms 
under  which  the  recent  issue  of  the  $6,900,000  5-year  6% 
refunding  gold  coupon  bonds  were  offered  to  the  public — 
V.  106,  p.  1601: 

One  of  the  leading  bond  dealers,  speaking  to  "The  Financial  Post," 
criticized  the  arrangement  whereby  the  purchaser  received  a  bonus  of  four 
months  and  eight  days  interest,  from  Dec.  1  to  April  8,  which  raised  the 
payment  on  the  bonds  to  the  purchaser  from  6%,  the  face  value,  to  6H%. 

His  chief  objection  was  that  this  established  a  precedent  for  future  issues 
of  municipals  paying  a  similar  rate  of  interest,  when  the  prevailing  rate  is 
only  6%.  "When  we  come  to  offer  bonds  in  future  at  6%  our  clients  will 
say  to  us,  'Why  is  not  this  place  willing  to  pay  us  6J4  %  like  the  big  city  of 
Montreal?'  Outremont,  with  only  12,000  of  a  population  disposed  of  Its 
6%  bonds  for  $1,500,000  in  a  month  and  ten  days.  Verdun  is  selling  its 
6%  issue  at  par,  and  Three  Rivers  is  following  suit.  It  is  not  that  the  public 
would  have  refused  the  Montreal  issue  at  6%.  I  am  informed  that  one 
Montreal  bond  house  has  taken  $1,000,000  remaining  of  the  Montreal 
bonds  and  will  offer  them  at  a  figure  that  will  yield  the  investor  only  6%. 
That  is,  instead  of  offering  at  par  with  the  accrued  interest  going  to  the 
purchaser,  the  latter  will  pay  par  for  the  bonds  and  pay  the  amount  of 
the  accrued  interest  as  well.  Instead  of  the  bonds  selling  at  par  they  were 
sold  at  $97  89." 

Equally  as  strong  a  stand  on  the  other  side  is  taken  by  a  member  of  a 
prominent  firm  of  Montreal  bankers,  who  sold  a  large  block  of  the  bonds. 
This  banker  views  the  question  from  the  standpoint  of  the  return  or  price 
the  municipality  itself  receives  for  an  issue  as  the  real  test,  not  the  price 
at  which  the  bonds  may  reach  the  ultimate  purchaser,  after  passing  through 
a  number  of  hands,  it  may  be.  And  lie  figures  out  the  price  which  the 
city  itself  received  was  better  than  the  price  paid  to  Outremont  and  a 
number  of  other  municipalities.  Not  only  so.  but  along  with  the  city  the 
purchaser  also  received  a  material  benefit  over  the  purchasers  of  the  other 
municipal  bonds.  And  this  viewpoint,  perhaps  equally  with  that  of  the 
municipality,  should  govern  any  opinion  as  to  the  terms  of  issue. 

He  works  out  the  transaction  as  follows: 

Bonds  at  par  value $100,000 

Bonus  to  purchaser,  being  interest  on  bonds  from  Dec.  1  to  April  8.       2.104 

Net  cost  to  purchaser. $97,896 

Commission  for  sales  to  bond  houses 1 .500 


S96.396 

.396 


Bank's  commission  and  advertising  expenses 

Balance  paid  to  city.- $96,000 

Paid  to  Outremont - -      95.620 

Paid  to  Verdun 95.700 

"Thus  the  city  of  Montreal  pays  6'  for  $96,  which  work  oul  al  a  shade 
under  7'",  Tor  the  money.  A  straight  rate  of  7',  would  be  on  tuo  basis 
of  a  return  or  $95  84,  while  a  co  would  result  from  the  city 

receiving  $96  04   out  of  every  $100      Thu     the  perci  I   by  the 

city  works  out  practically  al  6  95.     In  th  th  of  A  erdun  and  Outre- 

mont. the  municipality  waa  forced  to  pay  more  than  ;■;  .  and  In  spite  of 

this  the  purchaser  of  the  bonds  receives  onlj  6'         in  th ,  ie  ,,r  Montrael 

the  city  gets  Its  money  under  7'    .and  the  Instead  of  paying 

$100,   gets  the  bonds  for  about  *''.  90.     Thus,   I  ids,   there  is  a 

twofold  advantage  In  the  Montreal  issue  to  each  ol  the  parties  tint  are 
most  vitally  concerned,  and  indeed  the  only  ones  reallj  concerned,  the 
municipal!!  y  and  t  be  public." 

This   banker  went    OH   tO  point    oul    that    the  difference  lay    in   t  he  method 

of  distribution  ,,r  the  bonds  In  the  Montreal  case  there  was  the  bond 
house's  commission  of  1 H '    ;  in  the  ordlnarj  case  there  is  the  bond  house's 

Comml      ion,    and    another   _,' ■  ,     to   canvassers   and    others         In    the   one 

the  inducement  was  held  out  to  ( he  subscriber,  In  the  other  to  the  one  who 

male  t  lie  sale  for   tin-  bond   he 

\  bond  dealer  who  had  aK,,  s,,i,i  a  large  block  and  had  im  other 

municipal  i    ties  thai    were  not   yleldlni  tdded  another 

rionl  The     Montreal     honds    went     mainly     to    tli.  omed     tO 

buying  largely  and  they  wen  looking  for  a  ratrlj  high  I  Phe  main 

■  in  Montreal  and  district  are  taken  up  chief!)  bj  people 

in   smaller   places   and    they   are  content    with   B   •  ','.     Investment  I    do   not 

think     although  the  <'<','.    rate  did  arouse  a  good  deal  ,,t  talk     that  it 

will    interfere   seriously    with    other    i      111 


i  <>;$() 
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New  York  State. -—Direct  Tar  Bill  Signed.  Governor 
Whitman  on  April  30  signed  the  dxreol  tax  bill  (Chap,  i 
Laws  of  1918),  oaloulateo  to  produce  a  revenue  of  between 
$12.000, ooo  and  S13.OO0.OO0  for  the  support  of  the  State 
Government  for  the  t'isc;il  year  beginning  July  I  1918,  by 
imposing  a  tax  of  1.06  mills  on  each  dollar  of  taxable  real 
and  personal  property.  The  (ax-  imposed  l>v  n„.  ]<i\7 
Legislature  for  the  fiscal  year  beginning  July  1  l't 1 7 
1.08  mills. 

Governor  Whitman   Sums  Bill  Firing   Profits   to   Retailers. 
— We   publish   in   full   in  our  editorial  columns  (his  n 
the  bill  signed  by  Governor  Whitman  on  April  30  amen 
the  State  Food  Control  law  passed  in  1017  by  ower 

to   the   State    Food    Commission    to   fix  profits  to  retailers. 

Governor  Whitman  Approves  Amendment  to  Law  Imposing 
3%  Tax  on  Private  Corporations. — See  reference  in  our 
editorial  columns  this  week. 

Porto  Rico. — No  Bids  Received. — No  bids  were  received 
for  the  $100,000  4%  tax-free  gold  irrigation  bonds  (part  of 
an  authorized  issue  of  $1,700,000)  offered  on  April  25  (V.  106, 
p.  1487).  It  is  probable,  we  are  advised  by  tho  War  Depart- 
ment at  Washington,  that  an  arrangement  will  be  made 
to  dispose  of  these  bonds  at  private  sale. 

Quebec  (Province  of). — Omission  in  New  Act  to  Control 
Municipal  Affairs.-^-lt  is  pointed  out  by  the  "Canadian 
Municipal  Journal"  in  reviewing  the  new  Act,  referred  to  at 
length  in  these  columns  on  March  10,  and  passed  by  the  Que- 
bec Legislature  providing  for  the  control  of  municipal  affairs, 
that  one  omission  was  made  and  that  is  some  provision  for 
bringing  sinking  funds  now  in  arrears  up  to  date.  Concern- 
ing this,  the  publication  referred  to  had  the  following  to 
say  in  a  recent  issue  of  the  "Financial  Post"  of  Toronto: 

Frankly,  we  have  for  a  long  time  been  rather  pessimistic  about  bringing 
old  sinking  funds  to  date,  but  recently  we  have  had  the  opportunity  of 
studying  a  scheme  worked  out  by  the  Quebec  Savings  &  Trust  Co.  of  Mon- 
treal for  this  very  purpose.  The  idea  is  really  the  outcome  of  a  letter  sent 
out  by  this  company  offering  its  services  to  the  municipal  councils  of 
Quebec  to  act  as  trustees  of  sinking  funds.  In  reply  to  the  letter,  a  num- 
ber of  councils  expressed  a  desire  that  the  company  should  take  care  of 
tneir  sinking  funds,  only  they  were  on  the  short  side.  How  were  they  to 
get  out  of  tho  difficulty?  Hence  the  scheme,  which  is  at  once  simple 
and  practical  and  lays  no  undue  burden  on  the  municipality.  The  pro- 
cedure is  something  after  the  following:  Bach  issue  to  be  considered  is 
closely  examined,  together  with  its  sinking  funa,  and  then  adjusted  by 
adding  a  small  percentage  to  the  annual  payments  sufficient  to  pay  off 
the  debt  at  the  proper  time,  all  of  which  means  that  instead  of  a  council 
having  to  suddenly  find  a  big  sum  to  make  up  the  deficiency  caused  by 
the  maladministration  of  its  predecessors  the  burden  is  spread  over  a  num- 
ber of  years. 

To  our  mind  such  a  scheme  is  an  excellent  one  and  deserves  every  en- 
couragement. It  eliminates  at  once  the  idea  that  municipal  debts  are 
permanent.  It  brings  home  to  the  councils  the  state  of  their  sinking  funds 
and  at  the  same  time  encourages  them  to  make  a  start  to  replenish  them. 
One  of  the  cursas  of  municipal  financing  has  been  the  ease  with  which 
money  could  be  borrowed  at  low  rates  of  interest.  The  day  of  easy  money 
is  over,  and  the  sooner  that  the  councils  realize  that  they  can  no  longer 
borrow  at  4%  the  better  will  they  appreciate  the  necessity  of  bringing 
up  their  old  sinking  funds  to  date  and  thus  bo  able  to  retire  the  low  interest 
bonds  at  maturity.  Supposing  every  one  of  the  outstanding  municipal 
debts  ot  Quebec  could  be  retired  at  maturity  without  reborrowing  what  a 
tremendous  saving  it  would  mean  to  the  Province  and  the  municipalities. 

1  he  saving  would  be  the  difference  between  the  old  rate  of  interest— 4% — 
and  what  would  be  the  present  rate  of  interest — 7% — if  the  money  had  to 
be  borrowed  to-day.     Taking  the  bonded  municipality  debt  as  $167,000.- 

2  -.'i  S?  •  mean  a  saving  of  over  $5,000,000  per  year,  an  amount,  to 
build  sufficient  utilities  to  make  municipal  Quebec  into  a  veritable  paradise. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ALLIANCE,  Stark  County,  Ohio.— BOARDS  AUTHORIZED. — An 
ordmance  was  recently  passed  providing  for  the  issuance  of  $27,500  fire- 
apparatus  and  police- telephone-system  bonds,  it  is  reported. 

t.,A,MST£.RDAM'  Montgomery  County,  N.  Y.— BONDS  AUTHOR- 
IZED.— Chap.  41,  Laws  of  1918  authorized  the  issuance  of  $53,000  water 
£?nc^™afc  nS*  exceeding  6%.  Denom.  $1,000.  Int.  semi-ann.  Due 
$10,000    yearly. 

ANONA  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  14,  Pinellas 
County,  Fla.— BOND  SALE.— On  April  9  the  Pearson  Taft  Land  Credit 
Co.  of  Chicago  was  awarded  the  $1,500  6%  10-year  bonds— V.  106.  p.  1378 
— on  a  5./o%  basis. 

rrAn^A  SCHOOL  DISTRICT,  Orange  County,  Fla.— BOND 
ELECTION. — An  election  will  be  held  May  11,  it  is  stated,  to  vote  on 
tho  question  of  issuing  $16,000  6%  school  bonds.  Denom.  $2,50.  Dato 
June  1  1918.  A.  B.  Johnson  is  Supt.  of  County  Hoard  of  Public  Instruc- 
tion.    (P.  O.  Orlando.) 

ARLINGTON,  Calhoun  County,  Ga. — BOND  OFFERING.— It  is 
Stated  that  proposals  will  be  received  until  May  15  by  J.  A.  Simmons,  Town 
Clerk,  for  $11,500  5%  ice  plant  building  and  cold  storage  system  bonds. 
Int.  J.  &  J.     Certified  check  for  5%  required. 

ASHLAND,  Ashland  County,  Ohio. — BONDS  AUTHORIZED. — 
Recently  an  issue  <>f  $13,000  5<;    street- improvement  assess,  bonds  was 

authorized  it  is  stated.  Denom.  $500.  Duo  $500  each  six  months  until 
Mar.  1  1926. 

njATwwTIC  HI?^VAN^S.'  M°""">uth  County,  N.  J.— BOND 
OFFERING. — Sealed   bids  will  be  received  until  S  p.  m.  Mav  14  by   Fred 

\\elis.  Borough  Clerk._for  $24,000  4]4r;,  2-25-year  serial' borough  hall 


W 


bonds,  it  is  stated.     Certified  check  for  2"%" required. 

AUDRAIN  COUNTY  (P.  O.  Mexico),  Mo.— OFFICIAL  VOTE.— The 
oificial  vote  cast  "for"  and  "against"  the  proposition  to  issue  $76,000 
5-20-year  (opt.)  county  hospital  bonds  submitted  at  tho  election  held 
April  ;,  was  2,558  to  313.      V.   106,  p.   1597. 

miiBANGOR*  J>en.°.bffv°t  County,  Me.— LOAN  OFFERING.— Proposals 
£J  ,  «.,,'ro'nXnd"Unlil,  1°  ?■  '"•  •*.»*  22  b-v  F-  G-  Donovan,  City  Treasurer, 
for  a  $250,000  7  months  loan,  it  is  reported. 

BELLE  CENTER  SCHOOL  DISTRICT  (P.  O.  Belle  Center),  Logan 
A«jHino?V^h,*Si~B^£f  VOTED.— It  is  reported  that  at  the  election  held 
April  23  (V.  L06,p.  1708),  the  $16,000  school  repair  and  S55, 000  school  site 
and  building  bonds  carried  by  a  vote  of  229  to  U)  and  206  to  17,  respectively. 

n^V1-1^?3  COUNT,Y  <P-  °-  Medora),  No.  Dak.— BOND  SALE.— 
On  Mar  11  an  issue  of  $65,000  seed-grain  bonds  was  awarded  jointly  to 
f'uiltoSi"  taCy  &  Braun'  both  of  Toledo,  for  $63,821, 

Mo^'/WVnK^1  DISTRICT  NO.  10  (P.  O.  Chinook), 

K;~' I*?!"  ?FFE&  A  <■'■— Reports  stale  that  the  Clerk  Hoard  of  School 

affiSedbyra31otebofS103tS>^y  2 '  ''"''  M6'000  ****  ■»*  ™"lly 

BLASDELL,   Erie   County,    N.   Y. — BOND  OFFERING qniWt   Mria 

for  *18,000  Lake  Avenue  paving  bonds,   at  not  exceeding  5 </;.    interest: 


Denom.  si  ,000. 
payable  al    the 

yearly    OH    May 


Date    May  20  HUH.        Interest  sein!  annually  (M.  A:  N.) 
Lackawanna    National    Hank,    Lackawanna.      Due   81   000 
.    1   from   i'i^;(  to  1940,  Inclusive.  k  for  2% 

of  the  amount  of  bonds  bid  upon  an  Incorporated  hank  or  trust  company 
Me  to  the  vni  in  r,  required.     Purcha  er  to  pay  accrui  d  Int'. 

BRISTOL,     Sullivan    County,    Tenn. — BOND    OFFERING  — 
hi. I     will   be  received   until  H  p.   m.  May  21   by  A.  J.   Boiler,  <"ity  <;0m- 
000   5%    coupon   refunding   bonds.     Denom.    «l  000 
Date  July   I    1018,     Int.  J.  &  J.,  payable  In  Bristol  or  New  York       i 
July   1    1948.     Cert,  check  for  $640,  payable  to  the  a:  oner 

required.      Bonded    debt    (including   this    issue;    Apr.    M    I91S     $601  ooo' 
rund,    $10,600.     Assess,    val.,    52,350.000.     Total    tax    rate'fner 
'.00.  u 

BRYAN,  Williams  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  r&       ■  ed,  until  12  m.  May  20  by  J.  A.  Nelll.  Village  Clerk 

10,000  5H%   7.' j -year  average  electric-light  and  water  boir 
BUFFALO,  N.  Y.— BOND  OFFERING.- -1'roposals  will  be  received  by 
M     lie, Id.   <  ommisstaner  of  Finance  arid  Accounts,  until  11  a    m 
15  for  the  following    1  '  <, ( ;    registered   tax-free  bonds: 
■  'i|    I    10-year    serial    Hamburg    Turnpike    bonds. 
-I   1  20-year  serial  grade-'  ructure  bonds. 

100,000    1   25  year  serial    Bird   Island   improvement  bonds. 
50,000  ■■■  serial  turning  basin  bonds. 

200,000   1  50  year  serial  trunk  sewer  improvement  bonds. 
I  50.000   ]  30-year  serial  Buffalo  River  improvement  bonds. 

000    I   20-year  serial  school   bonds. 
30.000   1-10  year  serial  park  bonds. 

60,000  1-15-year  serial  underground  police  and  fire  department  wire  bonds. 
225.000  20  year  water  bonds. 

Denom.  $1,000  or  multiple  thereof.  Dato  June  1  1918.  Principal  and 
somi-annual  interest  (J.  &  D.)  payable  at  the  office  of  above  Com- 
missioner or  the  Hanover  National  Bank  of  New  York,  at  option  of 
gurchaser.  Proposals  must  state  at  which  place  the  bidder  desires  to 
ave  the  bonds  made  payable  and  must  state  the  amount  of  bonds 
desired  and  the  price  per  $100  of  said  bonds.  The  favorable  opinion  of 
ell  &  Massllch,  of  New  York,  as  to  the  legality  of  these  issues,  will 
be  furnished  purchaser.  Certified  check  on  an  incorporated  bank  or  trust 
company  for  l"  of  amount  of  bonds  bid  for,  payable  to  above  Commission- 
er, required.  Bonded  debt  April  30  1918.  $38,700,356  36.  Water  debt 
(included),  $12,140,555  44.  Sinking  fund,  $4,509,241  01.  Assessed  valu- 
ation, real  estate  1917-18,  $478,162,935.  Assessed  valuation  special  fran- 
chises 1917  is.  (29,016.055.  Tax  rate  per  $1,000  $21  674-.  Population 
1910.  423,715.  The  above  bonds  have  been  approved  by  the  Capital 
Issues  Committee  of  the   Federal   Reserve   Board. 

BURLINGTON  HIGHWAY  DISTRICT  (P.  O.  Meridian),  Lauder- 
dale County,  Miss. — BONDS  VOTED. — A  proposition  to  issue  $20,000 
road  bonds  carried  at  an  election  held  Apr.  16  by  a  vote  of  157  to  46.  The 
bonds  will  be  offered  early  in  June. 

BURKE  COUNTY  (P.  O.  Bowbeils),  No.  Dak.— BOA'D  SALE.— 
Sidney  Spitzer  &  Co.  of  Toledo  are  reported  as  having  been  awarded  $100.- 
000  6%  3-year     seed-grain  bonds. 

BURLINGAME,  San  Mateo  County,  Calif. — BGWD  OFFERING. — 
Proposals  will  be  received  until  8  p.  m.  Alav  6,  it  is  stated,  by  J.  R.  Murphy, 
City  Clerk,  for  $4,317.80  5%  impt.  bonds.     Cert,  check  for  5%  required. 

BURWOOD    SCHOOL    DISTRICT,     Stanislaus    County,    Calif.— 

BONDS  VOTED. — A  proposition  to  issue  $12,500  bldg.  bonds  carried,  it  is 
stated,  at  an  election  held  April  13  by  a  vote  of  61  to  29. 

CANISTEO,  Steuben  County,  N.  Y. — BOND  OFFERING. — Proposals 
will  be  received  by  Fred  D.  Crane,  Village  Clerk,  until  8  p.  m.  Mav  6,  for 
$3,000  coupon  creek-impt.  bonds,  at  not  exceeding  5%  int.  Denom.  $500. 
Date,  clay  of  issue.  Prin.  and  semi.  ann.  int.  (A.  &  O.)  pavable  at  the 
First  State  Bank  of  Canisteo.  Due  $1,000  yearly  on  Aug.  1  from  1918  to 
1920,  incl.  Cert,  check  for  10%  of  the  issue,  payable  to  above.  Clerk, 
required. 

CANTON,  Stark  County,  Ohio.— B6WD  SALE.— On  Apr.  29  the 
$290,000  10-20-year  serial  sewer  and  $3,000  1-10-year  serial  coupon  fire 
department  5'A%  bonds — V.  106,  p.  1488 — for  $307,893  10  and  $3,185  07 
respectively,  equal  in  each  case  to  106.169.     Other  bidders  were: 

$290,000       $3,000 

_, , ,  Sewer  Fire 

Bidders—  Bonds.         Bonds. 

Otis  &  Co.,  Cleveland $15,660  00     $80  00 

Estabrook  &  Co.,  New  York.    .. 

Field,  Richards  &  Co.,  Cincinnati 15.080  00       33  00 

Hayden.  Miller  &  Co..  Cleveland 14,850  00       49  00 

R.  M.  Grant  &  Co.,  New  York _.        14  212  90 

Weil,  Roth  &  Co.,  Cincinnati 13  514  00 

Hornblower  &  Weeks,  New  York 13,073  20     135  24 

J\m.  RCompton  Co.,  Cincinnati.. 11,662  50       62  50 

Breed,  Elliott  &  Harrison,  Cincinnati 

Stacy  &  Braun,  Toledo.. 9~,68~6  00       42  66 

BONDS  AUTHORIZED. — An  ordinance  has  been  passed  authorizing 
the  issuance  of  $38,000  6%  coupon  water-works  bonds.  Denom.  $1,000. 
Date  Mar.  1  1918.  Prin.  and  semi-ann.  int.  (M.  &  S.)  pavable  at 
^LV'ty  Treasurer's  office.  Due  $3,000  yearlv  on  Mar.  1  from  1926  to 
1933  incl.  and  $2,000  yearly  on  Mar.  1  from  1934  to  1940  incl.  W.  Edgar 
Jackson  is  Clerk  of  City  Council. 

CARROLL  COUNTY  (P.  O.  Berryville),  Ark.— BON D  SALE.— On 
April  15  the  $130,000  (not  $175,000  as  first  reported)  6%  highway  bonds 
were  awarded  to  James  Gould  of  Pine  Bluff  for  $126,100,  equal  to  97. 
Denom.  $500.  Date  July  1  1918.  Int.  J.  &  J.  Due  part  yearly  on 
July  1,  subject  to  call  any  time. 

CARTER  COUNTY  (P.  O.  Van  Buren),  Mo.— BO ND  SA LE.— Francis 
iv"0™  &  Co-  of  st-  L°"is  have  purchased  $75,000  5%  road  bonds.  Denom. 
$1,000.  Date  May  1  1918.  Prin.  and  semi-ann.  int. — M.  ft  N. — pay- 
able at  the  Mississippi  Valley  Trust  Co.,  St.  Louis.  Due  S3. 000  yearly 
on  May  1  from  1919  to  1923,  incl..  $4,000  on  May  1  from  1924  to  1933. 
inel..  and  $5,000  on  May  1  from  1934  to  1937.  Total  debt,  this  issue  only. 
Assess,,!  valuation.  1917.  $4,700,000.  Actual  value  (est.),  $6,000,000. 
Population   1918  (est.),  7.500. 

CARTHAGE  SCHOOL  DISTRICT  (P.  O.  Carthage),  Jasper  County, 

Ll-20-year    (opt.) 


Total 

Premium. 

SI 5. 740  00 

15.177  40 

15.113  00 

14.899  00 

14,212  90 

13.514  00 

13.208  44 

11.725  00 

8,848  60 

9,728  00 


bldg. 


Mo.— BOND    SALE. — An   issue   of  $15,000    5% 

bonds  has  been  purchased  by  the  Sinking  Fund.     Denom.  $500". 

CATTARAUGUS  SCHOOL  DISTRICT  (P.  O.  Cattaraugus), 
Cattaraugus  County,  N.  Y.— BONDS  VOTED.— At  an  election  held 
on  Apr.  23,  $50,000  school  building  bonds  were  voted,  it  is  stated. 

CHARLEVOIX,  Charlevoix  County,  Mich. — BOND  SALE. — It  is 
Stated  that  an  issue  of  $85,000  5r;  electric-light  bonds  has  been  sold. 

CHOUTEAU  COUNTY  SCHOOL  DISTRICT  NO.  36  (P.  O.  Selma), 
Mont.—  BOND  OFFERING. — It  is  stated  that  John  B.  Kurtz.  District 
J  ''.',?■■  v' '  '  receive  »kls  until  to-day  (May  4)  for  $2,000  6%  5-20-year  school- 
budding  bonds. 

CINCINNATI,  Ohio.— BOND  SALE.— Since  Jan.  1  the  Sinking  Fund 
'r,Vs!-rs  ,lavi'  Purchased  at  par  the  following  bonds,  aggregating  $523.- 
8.59  no: 

nt.         Purpose.  In< 

SI, 000  00  Street  ..  4-,''\ 

00000       do  """ 4&r? 

100.0(10  00         do  "  "" 4*A<" 

13.000(10        do     ..'.I' """  4$% 

69,500  00       do    ...  4&% 

54, 500  00   Sevier  .  ""  ""  43?$ 

200.000  00  Street..  4??<£ 

10.000  00    Sewer  " " 

1 1.000  00  street ......:::::::::::::::  5%     api-h  is  iois 


Dale.        Maturity. 

Dec.  15  1917     1932 

Dec.  20  1917 

20  1917 

1  1917 

20  1917 

20  1917 

20  1917 

1  1918 


Dec 
Dec 
Dec 
Dec 
Dec 
April 


1937 
1922 

1937 
1937 
1947 
1922 
1928 
1948 
1919 


19,839  66  Assessment  '.'.~.'.'.'.'.'.'.'.'.'.Z"'.AM  &  5%  1918 

CLAIRTON  SCHOOL  DISTRICT  (P.  O.  Clairton),  Allegheny 
County,  Pa.— BOX1)  SALE.— On  Apr.  27  the  S120.000  4)4%  22-year 
aver,  tax-free  school  bonds— V.  106.  p.  1818— were  awarded  to  Lyon, 
Singer  &  Co.  of  Pittsburgh  at  par.     Denom.  $1,000.     Date  May  1  1918. 

.,rSb&Y  9OUNTY  <P-  °-  West  Point),  Miss.— FINANCIAL  STATE- 
.\ll:.\  1.  —  «e  are  in  receipt  of  the  following  financial  statement  issued  in 
connection  with  the  award  of  the  $40,000  6<~r  tax-free  refunding  bonds  on 
AF'Ll  to  1-ra,u'is  '!r<»*.  *  Co.  of  St.  Louis  for  $40,675,  equal  to  101.687 

(\  .  106.  p.  14SS): 


May  4  1918.] 
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Financial  Statement. 

Actual  valuation  of  all  taxable  property  (estimated) $9 ,000 ,000 

Assessed  valuation  of  all  taxable  property,  1917 6,710,221 

Total  bonded  debt ,  including  this  issue 1 00 ,000 

Population  1918  (estimated) 25.000 

CLAYTON,  Union  County,  N.  Mex.— BOND  OFFERING.— Sealed 
bids  will  be  received  until  8  p.  m.  May  20,  it  is  stated,  by  the  Village  Board 
of  Trustees,  for  $75,000  6%  20-30-year  (opt.)  water  bonds.  Cert,  check 
for  5%  required. 

COLD  SPRING,  Putnam  County,  N.  Y.—BOND  OFFERING.— 
Reports  state  that  W.  J.  Atkinson,  "Village  Clerk,  will  receive  bids  until 
12  m.  May  6  for  $7,800  5%  5-30-year  serial  dock  bonds.  Int.  M.  &  N. 
Cert,  check  for  5%  required. 

COLEMAN  COUNTY  (P.  O.  Coleman),  Tex.— BONDS  VOTED.— 
The  Issuance  of  $100,000  road  bonds  was  authorized  by  the  voters  at  a 
recent  election,  according  to  reports. 

COLUMBIANA  SCHOOL  DISTRICT  (P.  O.  Columbiana),  Colum- 
biana County,  Ohio. — NO  BIDS  RECEIVED. — No  bids  were  received 
for  the  $6,000  5%  10-20-year  serial  equipment  bonds  offered  on  Apr.  30. 
—V.  106,  p.  1488. 

CORNELIUS,  Washington  County,  Ore.— BOND  SALE. — An  issue 
of  $8,159  50  6%  impt.  bonds  was  awarded  on  Mar.  22  to  Morris  Bros., 
Inc.,  of  Portland  for  88,2-12  50 — 101.017 — and  int.  Denom.  $500.  Date 
Jan.  1  1918.     Int.  J.  &  J.     Due  Jan.  1  1928,  subject  to  call  Jan.  1  1919. 

CORSICANA,  Navarro  County,  Tex. — BOND  SALE. — On  Apr.  27 
the  $400,000  5%  water-works  bonds  authorized  at  the  election  held  Apr.  16 
by  a  vote  of  572  to  55 — V.  106,  p.  1597,  were  awarded  jointly  to  the 
Corsicana  Nat.  Bank  and  the  State  National  Bank,  both  of  Corsicana,  at 
par.  Denom.  $1,000.  Date  Apr.  17  1918.  Int.  A.  &  O.  Due  serially 
from  Apr.  17  1920  to  1958,  incl.,  subject  to  call  after  1938. 

COTTLE  COUNTY  (Paducah),  Tex.— BONDS  VOTED.— At  a  recent 
election  held  in  Precinct  No.  1  the  question  of  issuing  $100,000  road 
bonds  carried,  it  is  stated. 

COVINGTON  SCHOOL  DISTRICT  (P.  O.  Covington),  Alleghany 
County,  Va. — NO  ACTION  YET  TAKEN. — No  action  has  yet  been 
taken  looking  towards  the  issuance  of  the  $30,000  school  bonds  authorized 
in  March. — V.  106,  p.  1152. 

CRESTON  SCHOOL  DISTRICT  (P.  O.  Creston),  Union  County, 
Iowa. — BOND  ELECTION. — It  is  stated  that  a  proposition  to  issue 
$175,000  school-bldg.  bonds  will  be  submitted  to  the  voters  on  May  9. 

CROSBY,  Crow  Wing  County,  Minn. — BOND  SALE. — On  Apr.  30 
the  $76,000  2-20-year  serial  water,  light  and  sewer  and  the  $54,000  3-20-year 
serial  water-works  6%  bonds  dated  May  1  1918  (V.  106,  p.  1818),  were 
awarded  to  the  Minneapolis  Trust  Co.  of  Minneapolis  for  $131,625  (101.25) 
and  int.       Other  bidders  were: 

Weil,  Roth  &  Co.,  Cm $131 .660  ISpitzer,  Rorick  &  Co.,  Tol. $130,000 

National  City  Company 130,750  | 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BOARDS  AP- 
PROVED  BY  THE  CAPITAL  ISSUES  COMMITTEE.— The  Capital  Is- 
sues Committee  of  the  Federal  Reserve  Board  recently  sanctioned  the  issu- 
ance of  $428,000  county- impt.  bonds,  it  is  stated. 

CYNTHIANA  SCHOOL  DISTRICT  (P.  O.  Cynthiana),  Harrison 
County,  Ky. — BONDS  VOTED. — On  Apr.  30  a  proposition  to  issue  $65,000 
5%  20-year  serial  bonds  carried  by  a  vote  of  979  to  27.  Date  of  sale  not 
yet  determined. 

DALTON  GARDEN  IRRIGATION  DISTRICT  (P.  O.  Coeur 
D'Alene),  Kootenai  County,  Ida. — BOAT)  OFFERING.— Sealed  bids 
will  be  received  until  2:30  p.  m.  May  5,  it  is  stated,  by  John  Linn,  President 
Board  of  Directors,  for  $31,000  6%  bonds.  Denoms.  15  for  $1,000, 
20  for  $500  and  24  for  $250. 

DUNN  COUNTY  (P.  O.  Manning),  No.  Dak.— BOND  SALE.— On 
Mar.  18  an  issue  of  $140,000  6%  seed  and  feed-grain  bonds  was  awarded 
to  the  Minnesota  Loan  &  Trust  Co.  and  the  Minneapolis  Trust  Co.,  both 
of  Minneapolis,  jointly,  at  par  and  int.  Denom.  500.  Date  Mar.  1  1918. 
Interest  M.  &  S.     Due  Mar.  1  1923. 

DUVAL  COUNTY  (P.  O.  San  Diego),  Tex.— BOND  SALE.— Accord- 
ing to  newspapers  L.  C.  Hamilton  of  Kansas  City  was  rocently  awarded 
$100,000  0',    fO-40-year  (opt.)  court-house  bonds  at  par. 

EAST  CHICAGO,  Lake  County,  Ind.— BOND  OFFERING.— 
Proposals  will  be  received,  it  is  stated,  by  J.  A.  Reppa,  City  Controller, 
until  5  p.  in.  May  10  for  $25,000  5%  20-year  park  bonds. 

EDDYVILLE,  Wapello  County,  Iowa.— DESCRIPTION  OF  BONDS. 
— The  $8,000  5!^%  electric-light  imp.  and  exten.  bonds  voted  on  Mar.  12 
(V.  106,  p.  1259)  are  in  denom.  of  $1,000  and  dated  April  1  1918.  Prin. 
and  semi-ann.  int.  (M.  &  N.)  payable  at  the  office  of  Geo.  M.  Bechtel  & 
Co.,   Davenport.     Duo  May  1    1928.  ;     -<i  I 

EDISTO  ISLAND  TOWNSHIP  (P.  O.  Edisto),  Charleston  County, 
So.  Caro.— BOND  SALE.— On  April  30  the  $7,000  5%  10-year  bonds, 
dated  March  1  1018 — V.  106,  p.  1/09 — were  awarded  to  James  Simmons 
at  par  and  inte  •• 

EL  CAJON,  San  Diego  County,  Calif.— DESCRIPTION  OF  BONDS. 
— The  $7,000  6','  municipal-impt.  and  street-paving  bonds  awarded  on 
Feb.  25  (not  Vpr.  t  as  first  reported)  to  the  William  R.  Staats  Co.  of  Los 
Angeles  for  $7,021  (100.30)  and  tat.  (V.  106,  p.  1709),  are  in  denom.  of 
$150  and  $200  and  dated  Mar.  1  1918.  Int.  M.  &  S.  Due  $350  yearly 
from  1919  to  VXAS  incl. 

ELKHART  COUNTY  (P.  O.  Goshen),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  by  A.  U.  liemenderfer.  County  Auditor,  until 
10  a.  m.  .lime  15,  it  is  stated,  for  $80,000  5%  10^-year  aver,  county  bonds. 
Int.  semi-ann. 


ERIE,  Erie  County.  Pa. — BOND  OFFERING. — Proposals  will  be  re- 
ceived by  V.  H anion,  City  Clerk,  until  10:30  a.  m.  May  24  for  tho  $50,000 
4%  tax-free  (with  privilege  of  registration)  grade  crossing  elimination 
bonds  mentioned  In  V.  1<U>.  ii.  1819.  Denom.  $1,000.  Date  June  1  1918. 
Int.  ami.  in  June  at  the  City  Treasurer's  ofriee.  Duo  $9,000  1923,  $6, 000 
1924,  and  early  from  1925  to  1931 ,  incl.     Cert,  check  or  certificate 

of  dei  amount  <>r  bonds  bid  for,  payable  to  the  City  Treasurer 

required       Bond  ddebt  Apr.  30 1918,  $1,368,300.     sinking  fund.  $353,691. 
led  valuation,  1918,  $55,300,278.     Tax  rale  (per  $1,000)  $10  40. 

ERIE  SCHOOL  DISTRICT  (P.  O.  Erie),  Erie  County,  Pa.— BOND 
SALE.  were  awarded  on  May  31  1017  $100,000  4%  school 

bldg.   and   equipment    bonds  at   par  and   accrude  tat.     Denom.   $1,000, 
Date  June   I    I!  17        Due  §10.000  yearly  1919  to  1 92S  incl.      Int.  J.  &  D. 

EXETER,    Philadelphia    County,    Pa. — BOND    SALE.— On    Apr.    If. 

Mill  I  in.  I  Co.  OT  Philadelphia  were  awarded  nn  issue  of  $1  5.000  5'  , 

1    'l  ■■'    par  and   int.      Denom.  $1,000.    "Date  Apr. 

I  1918.     !  !». 

FALLON  COUNTY  SCHOOL  DISTRICT  NO.  66  (P.  O.  Plevna), 
Mont*— BONDS    VOT   SOLD  .   ■■■     .  ir    (opt.)    BChooi 

bondsoffcr  War,  16— V.  106.  p.  1054  -were  not  sold.     Denom.  $600. 

March   16  1918. 

FANNIN  COUNTY  'P.  O.  Bonhnm),  Tex.— BONDS  VOTED.  - 
The  q  70,000  road  bonds  carried,  it  is  staled,  at  a  recent 

elect  Ion. 

FILLMORE,    Ventura   County,    Calif  I    SALE.-  On    Apr.    23 

the $60,0  i  serial  water  bonds  (V.  106,  p,  1709)  were  awarded 

ii  is    bated,  to  R.  H.  Moult  on  &  Oo.  of  Los  Vgneles  at  103.54. 

FOND  DU  LAC,  Fond    Du    Lac    County,    Wise. — NO  BOND   I  '  ■'  '• 
TU>\       \     i      llohcnsoe,  City  Clerk,  advisee  ui  that  the  reports  sti 
i  holding  an  election  to  vote  on  the  Question  • 

.  are  erroneous.       V  .    108,  P,    1709. 

FRAMINGHAM,  Mass.-  BOND  SALE.      On   Apr.  29  V.   S.   M<, 
Co.  oi   Bi  ■  awarded  the  she  purchase  bonds    \     106 

p.    1811  10,    equal    to    100.90:,.     Data   May    1    19ls.     Due 

[919  to  19  !fl  Incl.     rm     m.  fl 

GARY  SCHOOL  DISTRICT  'P.  O.  Garyi,  Douel  County,  So.  Dnk. 
—•BONDS  NOT  TO  BE  OFFERED  AT  1  r.     Th<  hool 

bonds  (unsold  portion  of  an  I  i,000)  (V.  100,  p.  1698)  will  not  i>e 

placed  on  I  te  mat  ket  again  until  June, 


GERING  SCHOOL  DISTRICT  (P.  O.  Gering),  Scotts  Bluff  County* 
Neb. — BOND  SALE.— On  April  6  the  Jas.  N.  Wright  Co.  were  awarded 
the  $30,000  6%  school  bonds  dated  April  6  1918— V.  106,  p.  1379 — for 
$30,537,  equal  to  101.79. 

GLOBE,  Gila  County,  Ariz. — BOAT)  SALE. — On  May  1  the  $240,000 
6%  gold  coupon  sewer-system  bonds — V.  106,  p.  1709 — were  awarded  to 
Powell,  Garard  &  Co.  of  Chicago.  Denom.  $1,000.  Date  June  1  1918. 
Principal  and  semi-ann.  int. — J.  &  D. — payable  a  t  the  City  Treasurer's 
office.  Due  yearly  on  June  1  as  follows:  $3,000  from  1919  to  1923,  incl, 
$4,000  from  1924  to  1928,  incl.;  $8,000  from  1929  to  1933,  incl.;  $15,000 
from  1934  to  1938,  incl.,  and  $18,000  from  1939  to  1943,  incl. 

GOLDEN  VALLEY  COUNTY  (P.  O.  Beach),  No.  Dak.— BOND 
SALE. — Reports  state  that  the  Wells-Dickey  Co.  of  Minneapolis  was  re- 
cently awarded  $125,000  seed-grain  bonds. 

GOLDSBORO,  Wayne  County,  No.  Caro.— BONDS  AUTHORIZED. 

Reports  state  that  the  Board  of  Aldermen  has  adopted  ordinances  author- 
izing the  issuance  of  the  following  bonds:  $35,000  water  extension,  $15,000 
sewer  extension  and  $40,000  paving  bonds.  Edward  A.  Beck  is  City 
Manager. 

GRANT  COUNTY  (P.  O.  Marion),  Ind. — BOAT)  SALE. — Philip 
Matter  of  Marion  was  awarded  on  April  24  the  $35,000  5%  5-12-vear 
serial  bridge  bonds— V.  106,  p.  1153 — for  $35,310 — 100.885 — and  int. 
Other  bidders  were: 

Breed,  Elliott  &  Harrison,  Indianapolis $35,078 

Merchants'  National  Bank  of  Muncie 35,036 

National  City  Co.,  Chicago 35,018 

GRANVILLE,  Licking  County,  Ohio. — BOAT£>  SALE. — Spitzer, 
Rorick  &  Co.  of  Toledo  were  recently  awarded  an  issue  of  $62,000  6%  sewer 
bonds,  it  is  stated. 

GROTON  INDEPENDENT  SCHOOL  DISTRICT  NO.  33  (P.  O. 
Groton),  Brown  County,  So.  Dak.— BONDS  NOT  TO  BE  RE-OFFERED 
AT  PRESENT.— The  $8.3,000  5'<%  10-20-year  opt.  school-construction 
and  equipment  bonds,  offered  without  success  on  April  8 — -V.  106,  p.  1709 — 
will  not  be  re-offered  at  present. 

GUEYDAN,  Vermilion  Parish,  La. — BONDS  VOTED. — Reports  state 
that  the  election  held  Apr.  16  resulted  in  favor  of  the  questions  of  providing 
for  the  issuance  of  $20,000  water-works,  $15,000  electric-light-system  and 
$10,000  ice-plant  bonds. 

HAMILTON,  Butler  County,  Ohio. — BONDS  TO  BE  OFFERED 
SHORTLY. — Reports  state  that  the  following  bonds  will  shortly  be  offered 
for  sale:  $40,000  4=H%  gas  works,  $30,000  4M%  street  impt.  and  $10,000 
5%  water  works  bonds. 

HARLEM  SCHOOL  DISTRICT  (P.  O.  Harlem),  Columbia  County, 

Ga. — BOND  OFFERING. — Proposals  will  be  received  until  Julv  1  bv  the 
Clerk  of  Board  of  Education,  for  $100,000  5%  20-year  opt.  school-building 
bonds.     Authorized  at  an  election  held  April  13  by  a  vote  of  60  to  8. 

HARLEM  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Dela- 
ware), Delaware  County,  Ohio. — BOND  OFFERING.— Proposals  will  be 
received  by  C.  R.  Grove,  Clerk  of  Board  of  Education,  until  12  m.  May  18 
for  $2.3506%  coupon  school  bonds.  Auth.  Sec.  7629,  Gen.  Code.  Denom. 
1  for  $350,  4  for  $500.  Date,  day  of  sale.  Principal  and  semi-ann.  int. — 
M.  &  S. — payable  at  the  Bank  of  Galena  Company  of  Galena.  Certified 
check  for  $100  on  a  bank  of  Delaware  County,  payable  to  the  above  Clerk, 
required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of 
award,  at  the  above-named  banking  company. 

HARTFORD-WASHINGTON  SCHOOL  DISTRICT  (P.  O.  Hart- 
ford), Hartford  County,  Conn. — BONDS  AWARDED  IX  PART.—Ot 
an  issue  of  $235,000  5%  serial  bonds,  Richter  &  Co.  of  Hartford  were 
awarded  $53,000  at  par  and  accrued  int.  Denom.  $1,000.  Int.  J.  &  J. 
Due  1921  to  1947,  inclusive. 

HURON  COUNTY  (P.  O.  Norwalk),  Ohio.— BOND  SALE.— On 
Apr.  29  the  Citizens  Banking  Co.  of  Norwalk  was  awarded  the  $1  S.300  5% 
1-19-year  serial  road  bonds — V.  106,  p.  1819 — at  par  and  int.  There  were 
no  other  bidders. 

IDAHO.— BOARDS  PURCHASED  BY  STATE.— During  the  three  months 
ending  Mar.  31  1918  the  State  Board  of  Land  Commissioners  purchased  at 
par  the  following  5%  building  bonds,  aggregating  $30,800: 
Amount.         County  School  District.  Date.  Due. 

$2,200     Bannock,  No.  70 Jan.    1   1918  1933 

7,000     Bingham,  No.  50. Oct.    1   1917  1937 

dl.500     Bingham,  No.  68 July   1   1917  1937 

1,500     Bonneville,  No.  20 Jan.    1   1928  1928 

3,500     Bonneville,  No.  43 Dec.13  1017    *Dec.  31  1921 

2,500     Cassia,  No.  40.- Jan.    1    1917  1937 

500     Cassia,  No.  43--- Nov.  1    1917  1937 

3,000     Custer  and  Blaine,  No.  23 Jan.    1   1917  1937 

1,000     Jefferson  No.  1 Dec.  1    1917  1937 

1,400     Latah,  No.  72 Aug.  6  1917       Jan.    1   1925 

f        Due  Jan.  1 

1,600     Latah,  No.  76-- - Jan.   1   191811920-1"    '  19 'J  1 

1,600     Madison.  No.  12 Dec.  1    1917  1937 

3.500     Minidoka,  No.  17 Jan.    1   191^ 


a  Sale  already  reported  in  those  columns.     *  Subject  to  call  July  1  1919. 

ILIFF,  Logan  County,  Colo.— BOND  SALE. — Tho  $15,000  water- 
system  bonds  voted  at  the  elect  on  on  Apr.  2. — V.  106,  p.  1710 — have 
been  sold. 

IREDELL  COUNTY  (P.  O.  Statesville),  No.  Caro.— BOND  SALE.— 
On  Apr.  29  the  $00,000  5%  coupon  funding  bridge  bonds  were  awarded  to 
Baker,  Watts  &  Co.  of  Baltimore  at  par  and  int.      Other  bidders  were: 
Klston  &  Co.,  Chicago,  par  and  interest .  less  $2,39  t . 
C.  W.  McNear  &  Co.,  Chicago,  par  and  interest .  less  $2,515. 
Bray  Bros.,  Greensboro,  par  and   int..  less  $2,700. 
Weil.  Both  &  Co..  Cincinnati,  par  and  Int.,  less  $2,805. 

Date  Oct.  1  1917.  Due  as  follows:  $20,000  bonds  authorized  in  1915, 
$1,000  yearly  on  Oct.  1  from  1923  to  1942,  Inch,  $40,000  issue  authorized 
in  1917,  $4,000  yearly  on  Oct.  1  from  1918  to  1927,  incl. 

JEFFERSON    COUNTY    DRAINAGE    DISTRICT    NO.    9,    Ark.— 

BOND   SALE. — Rccentlv    Francis    Bros.    &    Co.    of    St.    Louis    our,: 
$35,000   6%    tax-free   bonds.      Denoms.    $1,000   and    $500.      Date     Vpril    1 
1918.      Prin.   and    semi-ann.   Int.— A.   &   0.— payable  at    tho   t 
Valley  Trust    Co.,   St.    Louis.      Due   $1,000   on    Vpril    1    1919  and    I 
SI.  500  on  April   I  from   1921   to  1926,  Ind.,  anil  $2,000  on  April  1  from  1927 

to   1988,  incl.     Bonded  debt,  this  Issue  only,     Total  amount  ol 
benefits,  $102,395.     Actual  value  of  property  iii  district,  $350,000. 

KANDIYOHI  AND  MEEKER  COUNTIES,  Minn.—  B02VZI  OFFER- 
ING. Sealed  i>ids  will  be  received  until  2  p.  m.  May  9  by  Samuel  Nelson 
Auditor,  of  Kandiyohi  Co    (P   O.  Willi  Judicial  Ditch 

No.  1 1  bonds.     Denom.  $1,000.     Date  May  1  1918.     Prin.  and  semi-ami. 
int.  payable  at   the  First    National   Bank,  St.   Paul.     Due  si. 000  y( 
on  May  1  from  1926  to  1932  Incl.,  and  rlj  on  May  1  from  1 

to  1938,  tacl.     official  advertlsencM  that  the  legal  opinion  of  H.  \v. 

Moody.   Attorney    of  St.   Paul,  will  be  furnl  bed  the  purchaser  without 
chat 

KANSAS. — BONDS  PURCH  \  SED  BY  3TA  /'/'      During  the  month  of 

March  the  followin  bonds,  aggregating  $74,921  To. 

purchased  by   the  Male  of  Kansas  at    1 

Amount.         I'hici   Tssuin  <  Issue. 

Bell  ue  1  I 

10  00     <  (rove  <  D.  No.  16  Building 

,    10     Johnson  I  ount  5  Road 

h  Inti  1  '  ctlon  Impt. 

15,31800     Leavenworth do         do 

Public  utilities 

11,500  00     Waver!  - Wa  In  exten. 


July  11' 
Jan.  1  •" 
Jan.    1  *  in 

I 

Jan     1  1938 


KENMORE,     Summit     County,     Obio.      BOJVD     SALE       Th 

has   been   awarded    1 hi 

o  water  work',  bonds  offered  without  buccoss  on 

\  ,    106,    p      1064       al    par  and    int  . 

KENT,  Portage  County,  obio.     BOND  <>'  1  1  i;i\         Propo    1    will 

be  n  cch  rd  until   12  m     Maj    1  B  bj    W.    W.    1; I,   \  11 

provement    ■  -v  <  l  1  rocently 

authorized     V.   106.  p    1710.     Denom    $500      Date  >  Prin- 

1  and  semi-annual  Interest  (M.  4  S  1  payable  at  the  Village  freasi 
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Hue  $2,000  yearly  on  Sept.    1    from    1924   to   1927,    nciusive.  and 
Si.iMio  Sept.  I   1928.     Oert.  check  for  1100,  payable  to  the  Villa 
urcr,  required.      Bonds  to  be  delivered  and  paid  for  within  10  days  from 
tinii'  of  award, 

KNOWLES  SCHOOL  DISTRICT  (P.  O.  Knowles),  Madera  County, 
Calif.— no.XD  ELECTION. — The  question  of  issuing  $5,000  5%  bonds 
will  be  submitted  to  the  voters  oo  May  7.  it  is  stated. 

LAKE  ALFRED,  Polk  County,  Fin.— BOND  OFFERING.— Further 
details  arc  at  hand  relative  to  the  offering  on  May  11  of  the  $35,000  6% 
20-year  coupon  street-construction  bonds. — V.  100,  p.  1711.  Proposals 
will"  be  received  until  12  m.  on  that  day  by  O.  V.  .Jester,  City  Clerk.  Date 
Mm  11  1918.  Int.  M.  A  N  ..  payable  at  the  City  of  Lake  Alfred.  Bonded 
debt,  nono  April  24  1918.      ill  ill  will  111  valuation  1917,  $800,000. 

LAKE  COUNTY  (P.  O.  Crown  Point),  Ind. — BOND  SALE.— The 
First  National  lank  of  Crown  Point  was  recently  awarded  an  issue  of  $97,- 
660  4y$%  5  6-6-year  aver,  bonds.      lut.  M.  &  S. 

LAKEWOOD,     Cuyhoga     County,     Ohio.— FINANCIAL     STATE- 
MENT.—  We  are  in  receipt  of  the  following  financial  statement  In  refer* 
to  the  offering  on  May  13  of  the  S66.000  5%  street-impt.  (city's  portion) 
bonds.— V.  106,  P-  1810. 

FINANCIAL  STATEMENT,  APRIL  25  1918. 

Actual  value  of  taxable  property   (estimated) $57,000,000  00 

Assessed  valuation  for  taxation  1917 46,707,660  00 

Total  bonded  debt.  Including  above  issue 2.333,782  40 

Special  assessment  bonds  included  in  above 1,011,692  40 

I  lash  value  of  sinking  fund  held  for  debt  redemption 144,208  12 

Water  works  bonds  included  in  above 27,750  00 

Tax  rate  1917  (per  $1.000) _.$] 

Population,  1910  (Census),  15,181;  1918  (est.),  35,000.'-  P»B»H»PHr»xj 

""CXFJCASTERTLancaster  County,  Ohio.— BONDS 'AUTHORIZED. 
— An  issue  of  $7,000  5%  coupon  funding  bonds  -was  authorized  on  April  8. 
Denom.  $1,000.  Date  April  1  1918.  Principal  and  serai-annual  interest 
payable  at  the  offico  of  the  City  Treasurer.  Due  $1,000  yearly  from  1919 
to  1925,  inclusive. 

LEALMAN  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  7,  Pinellas 
County,  Fla. — BOND  SALE. — The  Pearson  Taft  Land  Credit  Co.  of 
Chicago  was  awarded  on  April  9  the  $6,500  6%  20-year  bonds  offered  on 
that  day — V.  106,  p.  1380 — on  a  5.75%  basis. 

LEBANON,  Warren  County,  Ohio.— BOND  OFFERING.— Proposals 
will  be  received  by  M.  E.  Gustin,  Village  Clerk,  until  12  m.  May  24  for 
$7,500  6%  coupon  seweage  disposal  plant  bonds.  Auth.  Sec.  3939  Gen. 
Code.  Denom.  $500.  Date  May  24  1918.  Due  $500  yearly  on  Mar. 
1  from  1920  to  1923  incl  and  $500  each  six  months  from  Sept.  1  1923  to 
Sept.  1  1928  incl.  Cert,  check  for  5%  of  amount  of  bonds  bid  for,  payable 
to  the  Village  Treasurer,  required.  Bonded  debt  (excluding  this  issue) , 
Apr.  30  1918.  $81,900.  Assess,  val.,  1917,  $4,000,000.  Total  tax  rate 
(per  $1,000),  $15  20. 

LENOX,  Berkshire  County,  Mass.— TEMPORARY  LOAN.— It  is 
reported  that  R.  L.  Day  &  Co.  of  Boston  were  awarded  a  temporary  loan  of 
$20,000  dated  Apr.  27  and  due  Oct.  27  at  5.36%  discount. 

LEXINGTON  (Town),  Greene  County,  N.  Y.— BONDS  AUTHOR- 
IZED.— The  issuance  of  $7,000  coupon  (with  privilege  of  registration) 
refunding  bonds  at  not  exceeding  5%  int.  is  authorized  in  an  Act  passed 
by  the  Legislature  and  now  known  as  Chapter  56,  Laws  of  1918.  Denom. 
$500.     Interest  annual.     Due  $1,000  yearly. 

LIVINGSTON  PARISH  SCHOOL  DISTRICT  NO.  4  (P.  O.  Denham) 

Springs),  La. — BONDS  NOT  SOLD. — No  sale  was  made  of  the  $10,000 
5%  blag,  and  equipt.  bonds  offered  on  Apr.  6. — V.  106,  p.  950. 

LORAIN,  Lorain  County,  Ohio. — BOND  OFFERING. — Additional 
nformation  is  at  hand  relative  to  the  offering  on  May  10  of  the  $58,572  34 
514%  coupon  refunding  bonds — V.  106,  p.  1819.  Proposals  for  these 
bonds  will  be  received  until  12  m.  on  that  day  by  Chas.  L.  Patterson,  City 
Auditor.  Denom.  58  for  $1,000  and  1  for  $572  34.  Date  Jan.  15  1918. 
Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  office  of  the  Sinking  Fund 
Trustees.  Due  $4,572  34  Sept.  1  1919  and  $6,000  yearly  on  Sept.  1  from 
1920  to  1928,  incl.  Cert,  check  on  a  local  bank  or  on  any  national  bank 
outside  of  the  city,  for  2%  of  amount  of  bonds  bid  for,  required.  Bonds 
will  be  delivered  on  day  of  sale.  A  complete  transcript  relative  to  the 
issuance  of  above  bonds  will  be  furnished  the  successful  bidder. 

LOTTY  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Lotty),  Paulding 
County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received  by  D.  A. 
Leonard,  Clerk  of  Board  of  Education,  until  2  p.  m.  May  11  for  $5,000  6% 
coupon  refunding  bonds.  Denom.  $250.  Date  May  1  1918.  Int.  semi- 
ann.  at  Paulding  National  Bank,  Paulding.  Due  $250  yearly  on  May  1 
from  1919  to  1938,  incl.  Cert,  check  for  5%  of  amount  of  bonds  bid  for, 
required.     Purchaser  to  pay  accrued   interest. 

McINTOSH  COUNTY  (P.  O.  Darien),  Ga.— BOND  SALE.— Reports 
state  that  on  April  2  the  $20,000  funding  and  the  $20,000  road  bond;; — 
V.  106,  p.  1380 — were  awarded  to  J.  H.  Hilsman  &  Co.  of  Atlanta  for 
$38,100,  equal  to  95.25. 

MAHNOMEN  COUNTY  (P.  O.  Mahnomen),  Minn.— BOND  SALE.— 
The  Wells-Dickey  Co.  of  Minneapolis  was  awarded  during  1917  $34,000 
514%  6-20-year  serial  Judicial  Ditch  No.  55  bonds  at  par.  Date  Mar.  1 
1918.     Interest  M.  &  S. 

MANGUM,  Greer  County,  Okla. — BONDS  VOTED. — At  an  election 
held  Apr.  25  a  proposition  to  issue  $10,000  6%  25-year  fire-truck  bonds, 
carried  by  a  vote  of  145  to  108. 

MARION  COUNTY  (P.  O.  Indianapolis),  Ind.— BOiVD  OFFERING. 
— Sealed  bids  will  be  received  until  10  a.  m.  May  10  by  Ed.  G.  Sourbier, 
County  Treasurer,  it  is  stated,  for  $73,000  4M  %  5%-year  aver,  road  bonds. 
Interest  semi-annual. 

MARION  COUNTY  (P.  O.  Marion),  Ohio.— BOND  OFFERING.— 
Proposals  will  be  received  by  Harry  C.  Mason,  County  Auditor,  until  12  m. 
May  6  for  $18,000  5%  coupon  road  bonds.  Auth.  Sec.  1223  Gen.  Code. 
Denom.  $500.  Date  Apr.  12  1918.  Int.  M.  &  S.  Due  $500  Mar.  1  and 
Sept.  1  1919;  $1,000  each  six  months  from  Mar.  1  1920  to  Sept.  1  1927,  incl., 
and  $500  Mar.  1  and  Sept.  1  1928.  Cert,  check  for  $300  on  a  solvent  bank 
of  above  county,  payable  to  above  Auditor,  required.  Purchaser  to  pay 
accrued  int.  Bonded  debt  (incl.  this  issue),  $302,869.  Assess,  val.  1917. 
$69,835,370.  Actual  valuation  1917  (est.),  $72,000,000.  Total  county 
tax  levy  3.30  mills.     Population  1910  (census).  33,971;  1918  (est.),  43,000. 

MELROSE,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— It  is 
reported  that  the  Old  Colony  Trust  Co.  of  Boston  was  awarded  a  tem- 
porary loan  of  $50,000  dated  May  3  and  maturing  Dec.  18  1918  at  a  5.35% 
discount. 

MIAMI  COUNTY  (P.  O.  Troy),  Ohio.— BOND  SALE.— An  issue  of 
$3,000  5%  coupon  road-impt.  bonds  offered  without  success  on  Apr.  22 
was  awarded  to  a  private  party  at  par. 

MILLER,  Hand  County,  So.  Dak.— BOND  SALE.— The  $30,000  light 
and  power-plant  and  $15,000  water-system  bonds  recently  voted — V.  106, 
p.  1599 — have  been  purchased  by  the  State  School  Fund  of  South  Dakota. 

MONROVIA,  Los  Angeles  County,  Calif.— BONDS  VOTED.— On 
April  23  the  proposition  to  issue  $42,500  6%  40-year  water-development 
bonds — V.  106,  p.  1153 — carried  by  a  vote  of  944  "for"  to  52  "against." 
The  bonds  will  be  offered  early  in  July. 

MONTGOMERY  COUNTY  (P.  O.  Danville),  Mo.— BOND  SALE.— 
Recently  the  Mississippi  Valley  Trust  Co.  of  St.  Louis  purchased,  it  is 
stated,  $15,000  6%  2-16-year  serial  spocial  road  bonds. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— BOND  SALE.— 
It  is  reported  that  the  State  Industrial  Commission  of  Ohio  wyas  awarded 
an  issue  of  $150,000  bonds  during  April. 

MONTGOMERY  COUNTY  (P.  O.  Willis),  Tex.— BONDS  VOTED.— 
By  a  vote  of  279  to  59  the  question  of  issuing  $100,000  road  bonds  carried, 
it  is  stated,  at  a  recent  election. 

MONTOURSVILLE,  Lycoming  County,  Pa.— BOND  OFFERING.— 
Proposals  will  be  received,  it  is  stated,  bv  A.  ().  Shaffer,  Chairman  of  the 
Finance  Committee,  until  6  p.  m.  May  13  for  $30,000  4%  5-30-year  optional 
street  bonds.     Int.  semi-ann. 

MORRIS'CONSOLI DATED  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Morris),  Okmulgee  County,  Okla.— BOND  SALE. — On  April  24  G.  I. 


Gilbert  Of  Oklahoma  <lty  was  awarded,  It  Is  stated,  the  $60,000  6J8  scnool- 
bulldlng  bonds  V.  106,  J>  1710— for  $61,425.  equal  to  102.375.  Date 
April   id   19]  «rtj  on  April  1  In  each  of  the  years  1923. 

1928,    1933  and    i 

MUSSFLSHELL  AND  WHEATLAND  COUNTIES  JOINT  SCHOOL 
DISTRICTS  NOS.  7  AND  49  (P.  O.  Barber).  Mont.— BOND  OFFERING. 
—O  V  I -'ranson  District  Clerk,  will  receive  bids  until  8  p.  m.  May  25  for 
M  'mo  I ",  ''(i  year  (opt.)  coupon  school-house  bonds.  Denoms.  13  for  $500 
and  1  for  1400.  int.  semi-ann.  Cert,  check  for  $350.  payable  to  the 
above  ( 'lerk,  required. 

NAMPA  AND  MERIDIAN  IRRIGATION  DISTRICT  (P.  O.  Nampa), 
Canyon  County,  Ida. — BOND  SALE.— During  the  month  of  March  the 
Idaho  si  ale  Life  Insurance  Co.  of  Boise  was  awarded,  according  to  re- 
ports.  517,100   635    bonds. 

NEWBERRY  COUNTY  (P.  O.  Newberry),  So.  Caro.— BO.YD  SALE. 
The  S68  000  5'  I  jail  bonds,  offered  in  April  —V.  106,  p.  1260 — were  awarded 
i  .  Marshall  &  Co.  for  $66,750,  equal  to  98.16. 
NEW  YORK  CITY. — TEMPORARY  LOANS. — During  the  month  of 
April  this  city  disposed  of  the  following  short-term  securities,  consisting 
of  revenue  bonds,  bills,  corporate  stock  notes,  and  tax  notes,  aggregating 
$17,505,000: 

Revenue  Bills,  1918,  Aggregating  $15,500,000. 

Int.  Rate.     %  Maturity.  Date  Sold. 

On    demand.  Apr.   17 

July   25  1918  Apr.   18 

July   15  1918  Apr.  25 

June  14  1918  Apr.  25 

Special   Revenue,  Aggregating  $1,000,000. 

3%  f  On  or  after  1  Apr.   11 

\Jan.     2  1919/ 
3%  /  On  or  after  \  Apr.  20 

\Jan.      2  1919/ 
Tax  Notes,   Aggregating  $250,000. 

/  On  or  after  \  Apr.   17 

IJan.      2  1919/ 

/  On  or  after  1  Apr.  30 

\Jan.      2  1919/ 
Corporate   Stock  Notes 


Amount. 
$500,000 

5.(1(10,000 
5,000.000 
5.00J.OO0 

500,000 
500.000 

100.000 
150,000 


3% 
4.70% 
4.75% 
4.68% 


3% 
3% 


Apr. 

17 

Apr. 

30 

Apr. 

17 

Apr. 

30 

Aggregating  $755,000. 
Various  Municipal  Purposes. 

250,000  3%  /On  or  before).  Apr.  20 

\June  30  1918/ 
Water. 

100,000  3%  /On  or  before  I 

(June  30  19181 

100,000  3%  /On  or  before  1 

\June  30  1918/ 
Rapid  Transit. 
55.000  3%  (On  or  before  \ 

(June  30  1918( 

250,000  3  %  On  or  before  1 

\  June  30  1918/ 

There  was  taken  by  the  sinking  fund  during  April  $3,500,000  3%  "general 
fund"  bonds  maturing  Nov.  1  1930  and  issued  in  accordance  with  a  law 
passed  in  1903  for  the  purpuse  of  releasing  the  surplus  revenue  of  the 
sinking  fund  of  the  Old  City  of  New  York. 

NORTH  VERSAILLES  TOWNSHIP,  Allegheny  County,  Pa.— 
BOND  OFFERING. — Proposals  will  be  received  by  F.  B.  Gilchrist,  Town- 
ship Secretary  (P.  O.  McKeesport  R.  D.  No.  1)  until  8  p.  m.  May  15  for 
$15,500  4^%  township  bonds.  Denom.  $500.  Date  May  1  1918.  Int. 
semi-ann.  Due  $5,000  on  May  1  1923  and  1928,  and  $5,500  May  1  1933. 
Cert,  check  for  $500,  payable  to  the  Township  Treasurer,  required. 

NORWOOD,  Hamilton  County,  Ohio.— BOND  SALE.— The  Ohio 
National  Bank  of  Columbus,  was  awarded  on  April  1 5  an  issue  of  $50 , !  69  98 
5147c  5K-vear  aver,  street-impt.  bonds  for  $51,106  83,  equal  to  100.66. 
Denom.  $500.     Date  Oct.  1  1917.     Int.  A.  &  O. 

OAKLAND  COUNTY  (P.  O.  Pontiac),  Mich.— BOND  SALE.— It  is 
stated  F.  C.  Hoehler  &  Co.  of  Toledo  were  awarded  $135,000  1-10-year 
serial  road  bonds. 

OLD  FORT  RURAL  SCHOOL  DISTRICT  (P.  O.  Old  Fort),  Seneca 
County,  Ohio.— BO ND  SALE.— On  Apr.  17  the  $5,000  6%  2-7-year 
serial  coupon  bonds — V.  106,  p.  1490 — were  awarded,  it  is  stated,  to 
Seasongood  &  Mayer  of  Cincinnati,  for  $5,390,  equal  to  100.38. 

OTHELLO,  Adams  County,  Wash.— BOND  SALE.— On  Apr.  10 
H.  E.  Wright  &  Co.  of  Denver  were  awarded  $14,000  6%  20-year  water 
bonds. 

PASSAIC,  Passaic  County,  N.  J.— BOND  OFFERING.— Addition la 
information  is  at  hand  relative  to  the  offering  on  May  20  for  the  $161,000 
5%  tax  free  coupon  (with  privilege  of  registration)  city  impt.  bonds. 
V.  106,  p.  1711.  Proposals  for  these  bonds  will  be  received  until  4:30  p.  m. 
on  that  day  by  J.  H.  Woods,  City  Comptroller.  Auth.  Chap.  252  Laws  or 
1916.  Denom.  $1,000.  Date  May  1  1918.  Prin.  and  semi-ann.  (M.  &N.) 
payable  at  the  Passaic  National  Bank  or  the  Chase  National  Bank  of  New 
York.  Due  $6,000  yearly  on  May  1  from  1920  to  1935  incl.,  and  $5,000 
due  yearly  on  May  1  from  1936  to  1948  incl.  Cert,  check  for  2%  of  issue, 
required.  Purchaser  to  be  furnished  with  the  approving  opinion  of  Haw- 
kins, Delafield  &  Longfellow  of  New  York.  Bonds  will  be  certified  as  to 
their  genuineness  by  the  U.  S.  Mtge.  &  Trust  Co.,  N.  Y. 

Financial  Statement  April  16  1918. 
Assessed  valuation  of  real  and  personal  property  for  past  

three  years,  (average) $49,909,632  00 

Gross  debt,  including  this  issue $3,433,763  31 

Deductions,  including  sinking  fund 1,624,338  00 

Net  debt HRM25  l\ 

Value  of  property  owned  by  municipality 2,<91,143  67 

Population  (U.  S.  Census)  1910,  54,773;  (State  census),  1915.  61,223. 

Tax  rate,  1917,  $2  10. 

PLANO,  Kendall  County,  111.— BONDS  VOTED.— At  an  election  held 
on  Apr.  23  an  issue  of  $6,000  electric  bonds  were  voted,  it  is  stated. 

PLEASANT  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Pleasant 
Township),  Perry  County,  Ohio.— BOND  ELECTION.— An  election 
will  be  held  to-day  (May  4)  to  vote  on  the  question  of  issuing  $10,000 
school  bonds.     G.  W.  Wiggins  is  Clerk  of  Board  of  Education. 

POLYTECHNIC,  Tarrant  County,  Tex.—  WARRANT  SALE.— An 
issue  of  $13,000  6%  water-works  warrants  dated  Feb.  8  1918  and  maturing 
serially  from  1919  to  1935  incl.,  was  recently  awarded  to  L.  J.  Arhtt,  of 
Austin. 

PORTSMOUTH,  Scioto  County,  Ohio.— BONDS  AUTHORIZED.— 
Reports  state  the  City  Council  has  passed  an  ordinance  authorizing  the 
issuance  of  $7,500  nurses'-home  bonds. 

POWELL  COUNTY  SCHOOL  DISTRICT  NO.  14  (P.  O.  Helmville), 
Mont. — BOND  OFFERING. — Sealed  bids  will  be  received  until  May  15 
by  Mrs.  I).  B.  Bridgefarmer,  Dist.  Clerk,  for  $1,800  3-12-year  (opt.) 
coupon  school  bonds  at  not  exceeding  6%  int.  Denom.  $200.  Int.  ann. 
Cert,  chock  for  $200.  payable  to  the  above  Clerk,  required. 

PRESHO,  Lyman  County,  So.  Dak.— BONDS  DEFEATED.— A 
proposition  to  issue  $19,000  water  bonds  was  defeated  by  the  voters  at  a 
recent  election. 

PROSPECT    PARK    (P.    O.    Patterson),    Passaic    County,    N.    J.— 

BONDS  A  WARDED.— On  Apr.  18  the  $22,000  5)4  %  sewer  bonds— V.  106, 
p.  1490,  were  awarded  Geo.  B.  Gibbons  &  Co.  of  N.  Y.  for  $22,173  80 
(100.79)  and  int.  Date  Dec.  1  1917.  Int.  semi-ann.  Due  $2,000  yearly 
on  Dec.  1  from  1919  to  1929  incl. 

PUTNAM  COUNTY  (P.  O.  Greencastie),  Ind.— BONDS  AWARDED 
IN  PART. — Of  the  two  issues  of  highway  bonds,  aggregating  $10,500 
ofrered  on  Apr.  27— V.  106,  p.  1600 — the  $4,500  4%M  1-10-year  serial 
M.  Rogers  et  al  bonds  were  awarded  to  J.  Collier  of  Indianapolis  for 
$4,501.  equal  to  100.022. 

QUINCY,  Gadsden  County,  Fla.— BOATD  OFFERING.— Proposals 
will  bo  received  until  11  a.  m.  May  13  by  J.  P.  Smith.  City  Clerk,  for  the 
$18,000  5%  coupon  street  paving  bonds,  mentioned  in  V.  106,  p.  1820. 
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Denom.  $500.  Date  Apr.  2  1918.  Int.  semi-ann.  (M.  &  N.)  payable  in 
Quincy.  -Due  serially  from  1919  to  1936,  incl.  Cert,  check  (or  cash)  for 
1 % ,  required.  Bonded  debt  (including  this  issue)  Apr.  29  1918,  $104,000. 
Floating  debt,  $7,000.  Sinking  fund  $15,000.  Assess,  val.  1917  $781 ,880. 
Total  tax  rate  (per  $1,000)  $23.50. 

RAVENNA,  Portage  County,  Ohio.— BOND  OFFERING.— Ad- 
ditional information  is  at  hand  relative  to  the  offering  on  May  20  or  the 
$50,000  6%  coupon  water-works-impt.  bonds — V.  106,  p.  1820.  Pro- 
posals for  these  bonds  will  be  received  until  12  m.  on  that  day  by  w.  A. 
Root,  City  Auditor.  Denom.  $500.  Date  May  15  1918.  Int.  semi-ann. 
(M.  &  S.)  payable  at  the  Second  National  Bank,  Ravenna.  Due  part 
yearly  from  1932  to  1940,  incl.  Cert,  check  for  $500,  payable  to  the  City 
Treasurer,  required.  Bonded  debt  (excl.  this  issue) ,  Apr.  20  1918,  $rfd,you. 
Sinking  Fund  $26,175.  Assessed  valuation  1917  $7,994,500.  Tax  rate 
(per  $1,000),  $15.40. 

ROCHESTER,  N.  Y. — NOTE  OFFERING.— Sealed  bids  will  be  re- 
ceived by  Henry  D.  Quinby,  City  Comptroller,  until  2:30  p.  m.  May  9  for 
$50,000  school  notes  payable  four  months  from  May  14  1918  and  $50,000 
war  emergency  notes,  payable  8  months  from  May  14  1918  at  the  Union 
Trust  Co.  of  New  York.  Notes  will  be  drawn  with  interest  and  will  be 
delivered  at  above  trust  company  on  May  14  1918.  Bids  must  state  rate 
of  interest  and  designate  to  whom  (not  bearer)  notes  will  be  payable  and 
denom.   desired. 

ROCKFORD  TOWNSHIP  (P.  O.  Rockford),  Winnebago  County, 
111.— BOND  SALE. — On  April  29  the  Second  Ward  Savings  Bank  of  Mil- 
waukee was  awarded  the  $95,000  5%  5-10-yr.  road-impt.  bonds— V.  106, 
p.  1820 — at  95.029  (100.03)  and  int.  A  bid  was  also  received  from  the 
Harris  Trust  &  Savings  Bank  of  Chicago. 

RUNNELLS  COUNTY  (P.  O.  Ballinger),  Tex.— BOND  ELECTION.— 
It  is  stated  that  on  May  11  a  proposition  will  be  submitted  to  the  voters 
providing  for  the  issuance  of  $75,000  road  bonds. 

ST.  HELENS,  Columbia  County,  Ore.— BONDS  VOTED.— By  a  vote 
of  142  "for"  to  131  "against"  a  proposition  to  issue  $5,000  6%  10-20-year 
opt.)  municipal  wharf  bonds  carried  at  an  election  held  April  1.  Date 
of  sale  not  yet  determined. 

ST.  MARY'S,  Auglaize  County,  Ohio.— BOND  OFFERING;— Sealed 
bids  will  be  received  until  12  m.  May  28,  it  is  stated,  by  Chas.  W.  Niles, 
City  Auditor,  for  $53,000  6%  14%-year  aver,  funding  bonds.  Cert,  check 
for  2%  required. 

ST.  PARIS,  Champaign  County,  Ohio.— BOND  SALE.— On  Apr. 
29  the  $5,500  6%  6-16-year  serial  refunding  bonds — V.  106,  p.  1600— 
were  awarded  to  the  Rudolph  Kleybolte  Co.  of  Cincinnati  for  $5,688  88, 
equal  to  103.434.     Other  bidders  were:  __«...„-- 

Davies-Bertram  Co.,  Cin. .$5,671  001 W.  L.  Slayton  &  Co.,  Tol..$5,613  85 
Seasongood  &  Mayer,  Cin.  5.643  50|Durfee,  Niles  &  Co.,  To!..  5,606  80 
Weil,  Roth  &  Co.,  Cincin..  5,643  OOjTracy  &  Braun,  Toledo...  5,590  15 
Spitzer,  Rorick  &  Co.,  Tol.  5,618  50 1 

SANDUSKY  COUNTY  (P.  O.  Fremont),  Ohio.— PURCHASER  OF 
BONDS. — The  $46,000  5%  1-8-year  serial  coupon  inter-highway  road  bonds, 
reported  sold  in  V.  106,  p.  1382 — were  awarded  to  the  Colonial  Savmgs 
Bank  &  Trust  Co.  of  Fremont.  Denom.  $500.  Date  Mar.  4  1918.  Int. 
M.&  S. 

SANFORD,  York  County,  Me.— BOND  SALE.— -The  Old  Colony 
Trust  Co.  of  Boston  was  awarded  on  Mar.  24  1917  $40,000  4%  1-4-year 
high-school  bonds  at  par.  Denom.  $1,000.  Date  Apr.  1  1917.  Int. 
A.  &  O. 

SAN  FRANCISCO,  Calif. — BOND  SALE. — Local  papers  state  that 
$322,000  4M  %   Hetch-Hetchy  water  bonds  have  been  disposed  of  locally. 

SAN  PATRICIO  COUNTY  (P.  O.  Sinton),  Tex.— BONDS  VOTED.— 
It  is  stated  that  an  issue  of  $75,000  road  bonds  have  been  voted. 

SANTA  BARBARA,  Santa  Barbara  County,  Calif.— BOND  OFFER- 
ING.— S.  B.  Taggart.  City  Clerk,  will  receive  bids  until  12  m.  May  27  for 
$500,000  5%  serial  water-works-system  bonds.  Denoms  36  for  $750  and 
473  or  $1,000.  Date  Aug.  1  1917.  Prin.  and  semi-ann.  int.  (F.  &  A.) 
payable  in  Santa  Barabra.  Cert,  check  on  a  responsible  bank  in  Santa 
Barbara  for  2%  of  the  amount  bid,  payable  to  the  City  Treasurer,  required. 

SEA  CLIFF,  Nassau  County,  N.  Y.—BOND  SALE. — On  April  18 
$11,000  5%  1-5-year  serial  bathing-pavilion  bonds  were  awarded  to  the 
Glen  Cove  Bank  of  Glen  Cove  at  par  and  interest.  Denom.  $2,200. 
Date  April  18  1918.     Interest  A.  &  O. 

SMITH  TOWNSHIP  (P.  O.  Churubusco),  Whitley  County,  Ind. — 
BOND  OFFERING. — Proposals  will  be  received  by  Ira  A.  Parish,  Township 
Trustee,  until  1  p.  m.  May  18  for  $15,000  6%  bonds.  Denom.  $500. 
Date  May  18  1918.  Due  $1,000  each  six  months  from  July  1  1919  to 
July  1  1926,  inclusive.     Int.  J.  &  J. 

SPOKANE  COUNTY  SCHOOL  DISTRICT  NO.  168  (P.  O.  Spokane), 
Wash. — BOND  OFFERING. — Sealed  bids  will  be  received  until  10  a.  m. 
May  11  by  E.  F.  Crawford,  County  Treasurer,  for  $12,000  5-20-year  (opt.) 
bonds,  at  not  exceeding  6%  int.,  it  is  stated.     Cert,  check  for  $120  required. 

STAMFORD,  Jones  County,  Tex. — BOND  ELECTION. — An  election 
will  be  held  May  1 1 .  it  is  stated,  to  vote  on  the  questions  ot  issuing  $440,000 
water  and  $35,000  5%  40-year  bonds.     R.  L.  Penick  is  Mayor. 

STANTON,  Stanton  County,  Neb. — BONDS  VOTED. — On  April  23 
the  proposition  to  issue  $3,000  5%  10-20-year  (opt.)  intenal  improvement 
bonds  carried  by  a  vote  of  112  to  33.     Dato  of  sale  not  yet  determined. 

STEVENS  POINT,  Portage  County,  Wise— BOND  SALE. — Taylor, 
Ewart  &  Co.,  of  Chicago,  were  awarded  on  April  6  the  $17,000  5%  3-19- 
year  serial  coupon  bonds,  dated  Oct.  15  1918  (V.  106,  p.  1385),  for  $17,- 
008  50  (100.050)  and  Interest. 

SUGAR  CREEK  TOWNSHIP  SCHOOL  DISTRICT  NO.  7  (P.  O. 
New  Palestine),  Hancock  County,  Ind. — BOND  OFFERING. — Additi- 
onal information  is  at  hand  relative  to  the  offering  on  May  13  of  the  $57,000 
5H%  school  building  bonds — V.  106,  p.  1821.  Proposals  for  these  bonds 
will  bo  received  until  1  p.  m.  on  that  day  by  Scott  Bradenburg,  Township 
Trustee.  Denoms.  $3,800,  but  will  be  divided  into  series  hi  such  amounts 
as  to  suit  purchaser.  Date  Fob.  15  1918.  Due  part  yearly.  Cert, 
check  for  5%  of  amount  of  bonds  bid  for  required.  Purchaser  to  furnish 
blank  bonds. 

SUPERIOR,  Douglas  County,  Wis.— BOAT)  SALE.— The  $80,000 
5%  gold  20-year  serial  bonds,  dated  May  1  1918,  for  which  proposals  were 
received  until  April  22 — V.  106,  p.  1820 — were  awarded,  it  is  stated,  to 
tho  Harris  Trust  &  Savings  Bank  of  Chicago  for  $80,131  (100.163)  and  int. 

SWISHER  COUNTY  (P.  O.  Tulia),  Tex.—  WARRANT  SALE.— 3.  L. 
Arlitt,  or  Austin,  recently  purchased  $15,000  6%  jail  construction  war- 
rants, dated  March  11  1918  and  maturing  serially  from  1919  to  1924,  incl. 

TAFT,  Kern  County,  Calif.— BOND  SALE.— The  $25,000  6%  1-10- 
year  serial  gold  coupon  fire  improvement  bonds  offered  on  April  15  (V.  106, 
p.  1601)  wero  disposed  of  on  that  date. 

TANGIPAHOA  PARISH  (P.  O.  Amite),  La.— BONDS  VOTED.— An 
election  held  April  28  resulted  in  favor  of  issuing  $100,000  road  bonds, 
it  is  stated . 

TARPON  SPRINGS  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  1, 
Pinellas  County,  Fla.— BOND  SALE.— On  April  9  the  $6,000  0' ;,  20-yoar 
bonds  (V.  L06,  p.  1382)  wero  awarded  to  the  Pearson  Taft  Land  Credit  Co. 
of  Chicago  on  a  5.75%  basis. 

TIPPECANOE  CITY  SCHOOL  DISTRICT  (P.  O.  Tippecanoe  City), 
Miami  County,  Ohio. — BOND  SALIC. — It  is  reported  that  the  Tippecanoe 
National  Bank  was  awarded  at  par  the  $0,000  v,  SJtf-year  aver,  deficiency 
l.on.is  offered  on  Apr.  27.— V.  106,  p.  1821— Denom.  $500.  Date  May  l 
L018. 

TISHOMINGO  COUNTY  (P.  O.  Iuka),  Miss.— BOAT)  OFFERING.— 

D.  L.  Anderson,  Prea.  Hoard  of  County  Supervisors,  will  sell  at  public 
auction  at  1  p.  in.  May  7  830,000  6%  coupon  tax-free  liurnsville  Koad 
District  bonds.  Denom.  $50.).  Date  Aug.  1  1918.  Int.  F.  &  A.,  pay- 
able in  Iuka  or  New  York.  Duo  $2,000  yearly  on  Aug.  1  from  192s  to 
1942,  Inclusive.      Certified  chock  for  $200,  payable  to  the  al  'dent, 

required.      District   debt.    nono.     Assessed   valuation.    $500,000. 

TOOLE  COUNTY  SCHOOL  DISTRICT  NO.  28  (P.  O.  Shelby), 
Mont.— bond  SALS.— The  81,600  895    8  10-year  (opt.)  .-..upon  school 

bouse  bonds,  offered  on  Apr.  21-  -V.  LOB,  i>-  1711 — won  awarded  on  24th 
of  that  month  to  the  State  Hoard  of  Land  Commissioners  of  Montana, 
at  par.     Denom.  $100.     Int.  semi-ann. 


TRAVIS  COUNTY  ROAD  DISTRICT  NO.  1  (P.  O.  Austin),  Tex.— 

DESCRIPTION  OF  BONDS.— The  $75,000  5%  15-30-year  serial  coupon 
road-improvement  bonds,  voted  at  a  recent  election  (V.  106,  p.  1601),  are 
described  as  follows:  Denom.  $500.  Date  April  I  1918.  Interest  annual, 
payable  at  the  County  Treasurer's  office. 

TROY,  Rensellaer  County,  N.  Y.— CERTIFICATE  SALE.— Tae 
Manufacturers  National  Bank  of  Troy  was  recently  awarded  $75,000  5% 
certificates  of  indebtedness  at  par.     Denom.  $25,000. 

TUCKAHOE,  Westchester  County,  N.  Y.— BOND  SALE.— The 
$7,600  5%  street-impt.  bonds  offered  on  May  1 — V.  106,  p.  1821 — were 
awarded  on  that  day  Geo.  B.  Gibbons  &  Co.  of  N.  Y.,  for  $7,601  52  (100.02) 
and  int.  Denoms.  6  for  $1,000,  1  for  $700  and  1  for  $900.  Date  Mar.  1 
1918.  Prin.  and  semi-ann.  int.  payable  at  the  First  National  Bank, 
Tuckahoe.  Due  $1,600  Mar.  1  1923  and  $1,000  yearly  on  Mar.  1  from 
1924  to  1929,  incl. 

TULSA,  Tulsa  County,  Okla. — BOND  SALE. — According  to  reports 
the  city  Sinking  Fund  has  purchased  $75,000  city-hall  and  $17,500  storage- 
house  5%  bonds  at  par. 

UKIAH,  Mendocino  County,  Calif. — BOND  ELECTION. — Reports 
state  that  an  election  will  be  held  May  6  to  determine  whether  or  not 
$10,000  5%  sewer  system  bonds  shall  be  issued.  Denom.  $1,000.  Int. 
semi-ann.     Due  $1,000  yearly  on  June  1  from  1919  to  1928  incl. 

VALLEJO   SCHOOL   DISTRICT   (P.   O.   Vallejo),   Solano  County, 
Calif. — NO   ACTION    YET    TAKEN. — No    action   has   yet   been   taken 
looking  towards  the  holding  of  an  election  to  vote  on  the  question  of  issuing 
$100,000  building  bonds,  mentioned  in  V.  106,  p.  1601. 

VAUGHN,  Guadalupe  County,  N.  Mex.—BOND  OFFERING. — 
Sealed  bids  will  be  received  until  8  p.  m.  May  30  by  the  Village  Board  of 
Trustees  for  $75,000  6%  20-30-year  (opt.)  water  works  bonds.  Date 
May  1  1918.  An  unconditional  certified  check  on  a  national  bank  for 
10%  of  the  amount  of  bid  required.     D.  J.  Smith  is  Village  Clerk. 

VERSAILLES,  Woodford  County,  Ky.— BOND  OFFERING.— Addi- 
tional information  is  at  hand  relative  to  the  offering  on  June  4  of  the 
$20,000  5%  coupon  water-works  bonds  (V.  106,  p.  1711).  Proposals  for 
thase  bonds  will  be  received  until  7:30  p.  m.  on  that  day  by  Harry  C. 
Taylor,  Mayor.  Denom.  $1,000.  Date  April  4  1918.  Int.  A.  &  O., 
payable  at  the  Harris  Seller  Banking  Co.  Certified  check  for  $200,  pay- 
able to  the  City  Treasurer,  required.  Bonded  debt  (including  this  issue), 
$34,000.  Assessed  valuation,  $2,000,000.  Total  tax  rate  per  $1,000. 
$12  50. 

VOLUSIA  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  41, 
Fla.— BOAT)  OFFERING.— Sealed  bids  will  be  received  until  2  p.  m.  May  17 
by  C.  R.  M.  Sheppard,  Secy.  Board  of  Public  Instruction  (P.  O.  De  Land) 
for  the  $12,000  6%  coupon  school  bonds  voted  in  Jan. — V.  106,  p.  210. 
Denom.  $500.  Date  Jan.  1  1918.  Prin.  and  semi-ann.  int.  (J.  &  J.)  pay- 
able at  the  Merchants  Bank,  Daytona,  or  at  the  National  Park  Bank,  N.  Y. 
Cert,  check  for  $100,  payable  to  the  Board  of  Public  Instruction,  required. 
Bonded  debt  (including  this  issue)  Apr.  25  1918,  $62,000.  Sinking  fund, 
$8,000.     Assess,    val.,    $1,217,866. 

WABASH  COUNTY,  (P.  O.  Wabash),  Ind.— BOAT?  OFFERING.— 
Proposals  will  be  received  by  Valentine  Freising,  County  Treasurer,  until 
5  p.  m.  May  15  for  $18,000  4}4  %  highway  bonds,  it  is  stated. 

WAPAKONETA  CITY  SCHOOL  DISTRICT  (P.  O.  Wapakoneta), 
Auglaize  County,  Ohio. — BOND  OFFERING. — Proposals  will  be  re- 
ceived by  C.  C.  Berlin,  Clerk  of  Board  of  Education,  for  the  following  514% 
coupon  school  addition  bonds — V.  105,  p.  2114: 

$5,000  bonds.     Due  $500  each  sis  months  from  Mar.  1  1919  to  Sept.  1 
1923.     Auth.  Sees.  7625-6  Gen.  Code. 
3,500  bonds.     Due  $500  each  six  months  from  Mar.  1  1924  to  Mar.  1 
1927.     Auth.  Sees.  7629-30,  Gen.  Code. 

Denom.  $500.  Date  Mar.  1  1918.  Prin.  and  semi-ann.  int.  (M.  &  S.) 
payable  at  the  office  of  the  District  Treasurer.  Cert,  check  for  $100, 
required. 

Bonded  debt  (excluding  this  issue)  Apr.  30  1918,  $25,500.  Assessed 
valuation  real  estate,  $3,863,000:  personal  property,  $2,519,810:  total  1917, 
$6,382,830.  Actual  value  of  taxable  property  (est.)  $7,100,000.  Tax 
rate  (per  $1,000)  1917,  $4.27.  Official  circular  states  that  there  is  no 
threatened  or  pending  litigation  against  these  bonds  and  that  no  previous 
bond  issue  has  ever  been  contested.  The  city  or  the  school  district  has 
never  defaulted  in  the  payment  of  bonds  or  interest  since  1849. 

WARREN,  Trumbull  County,  Ohio. — BOND  OFFERING. — Pro- 
posals will  be  received  by  Geo.  F.  Hecklinger,  City  Auditor,  until  12  m. 
June  1  for  $8,500  6%  coupon  market-house  (city's  portion)  bonds.  Denom. 
$500.  Date  Apr.  1  1918.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at 
the  office  of  the  Sinking  Fund  Trustees.  Due  $2,500  Apr.  1  1919  and 
$3,000  Apr.  1  1920  and  1921.  Cert,  check  for  $500.  payable  to  the  City 
Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within  10  days 
from  time  of  award.  Bonded  debt  (incl.  this  issue)  Apr.  18  1918,  $1,023,- 
666.  Assessment  debt  (incl.)  $417,016.  Sinking  fund,  $15,000.  Popu- 
lation 1910  (Census),  11,081;  1918,  (est.),  25.000.  Total  assessed  valua- 
tion, 1918,  $27,274,590.     Est.  realty  value,  $16,016,540. 

WASHINGTON,  Fayette  County,  Ohio.— BOAT)  SALE.— The  Com- 
mercial Bank  of  Washington  was  recently  awarded  the  two  issues  of  5% 
1-14-year  serial  street-impt.  bonds,  aggregating  $12,000,  offered  on  Apr.  10 
— V.  106,  p.  1383 — at  par  and  int. 

WASHINGTON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Seymour), 
Jackson  County,  Ind. — BOND  OFFERING. — Reports  state  that  August 
G.  Bobb,  Township  Trustee,  will  receive  proposals  until  1:30  p.  m.  May 
14  for  $5,000  5%  10-year  school  bonds. 

WASHINGTON  TOWNSHIP  SCHOOL  DISTRICT,  Lucas  County, 
Ohio. — BONDS  VOTED. — Reports  state  that  at  the  election  hold  Apr.  6 — 
V.  106,  p.  1491 — the  issuance  of  $200,000  school  bonds  was  authorized. 

WATTS,  Los  Angeles  County,  Calif.— BOADS  DEFEATED.— A 
proposition  to  issue  $98,000  sewer  bonds  was  defeated  at  an  election  held 
April  8. 

WAUSAU,  Marathon  County,  Wise— DESCRIPTION  OF  BONDS  — 
The  $100,000  5%  coupon  public-impt.  bonds  awarded  on  \pr.  I  to  the 
Second  Ward  Sav.  Bank  of  Milwaukee  for  $101,561  (101.561)  and  int. 
V.  106,  p.  1601 — arc  in  denom.  of  $1 ,000  and  are  dated  Apr.  1  1918.  Prin. 
and  semi-ann.  int.  (A.  &  o.)  payable  at  the  city  Treasurer's  office.  Due 
$5,000  Apr.  1  1931  and  1932.  $15,000  Apr.  1  193::.  $20,000  Apr.  1  1934 
$10,000  Apr.  1  1935,  $10,000  Apr.  1  1936,  $10,000  Apr.  1  1937.  and  $25,000 
Apr.  1  1938. 

WEST  POINT,  Clay  County,  Miss.— BOAT)  SALE.— On  April  23  the 
Monroe  Bank  &  Trust  Co.  of  Aberdeen  was  awarded  the  $50,000  city  bonds. 
V.  106,  p.  1601— for  $51,750  (103.50)  and  int.  Among  tho  other  bidders 
were: 

Prudden  &  Co.,  Toledo $51.286  00 

Seasongood    &    Mayor.     Cincinnati 51,187  60 

W.  R.  Ooxnpton  Co.,  St.  Louis 51.067  00 

WESTVILLE  SCHOOL  DISTRICT  (P.  O.  Westville),  Adair  County, 
Okla. — At  a  recent  election  the  voters  authorized  the  issuance  of  $1,700 
5%  20-year  high  school  bonds,  it  is  stated. 

WHITMAN,    Plymouth    County,    Mass.— LOA  X    OFFERING.— PrO- 

posals  will  be  received  i>v  the  City  Treasurer  until  12  m.  May7.it  la  stated, 
for  a  temporary  loan  of  $35, 000  dated  May  '.I  1918  and  maturing  May  <i  1918. 

WILDWOOD,  Cape  May  County,  N.  J.— Bf>.\/>  SALES. — During  1917 
the  following  bonds  were  disposed  of: 

18  000  5<  ;    aerial  school  COnstr.  and  completion  bonds  to  the  Maine  National 
Hank    to    $16,175,    equal    to    101.093.      Denom.    $500.      Date 

July  20  1917.     Int.  J.  8  J. 
6  500  6 r'„  serial  funding  bonds  to  the  Sinking  Fund  Commissioners  at 

Sat     and     int.       Ilenom.     $500.      Date     \m.      1      1917.      Int. 
I.  &  N. 
WINTHROP,     Suffolk     County,     t&M.— TEMPORARY     LOAN.— 
Reports  state  thai  the  Beacon  Trust  Oo.  of  Boston  was  awarded  a  tem- 
porary loan  or  $40,000,  dated   May  H   1918  and  maturing  Jan.    1  .">   1919  at 
<r ,    discount 

YALE,     Payne     County,     Okln.      BOND     ELECTION     PROPOSED.— 

New  spa  tiers   stale   that    an   election    "ill   probably    be  called    tO   \oto  on    the 

•i  him      Impt,  and  water  srorks  bonds. 
YI.I.LOWSTONE    COUNTY    SCHOOL    DISTRICT    NO.    2    (P.    O. 
Billings),  Mont.— BOND  OFFERING.     Proposals  will  be  received  unti 
4  p.  m.  May  10  by  A   J.  Thome,  Dlst.  Olerk,  for  $30,000  10-20-year  (opt. 
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coupon   school    bOBdl   "t   not   BXeeStfSOg    (!•;;.    Int.      Dtnoin     $|   Odd        I)utc 

I   1918.      Int.  Mini-aim.  (J.  .V  J.),  payable  .-a  the  County"  1 
office.     Cert,  check   lor  ..',    of   the  amount  of  bonds  ollcnil     nm.\  .u«  »„ 
Mam.--.    Slurnian.     Disi.    (h.iirnum,    required.  ''    '  w 

,    V,,KtC,iS;M(]01-   DISTRICT   (P.   O.   York),   York  County,   Neb.- 
h(i\J>  SALE.      K. ports  stale  that  dining   [he  inonlh  of  March  thi 
i  a  BftTtan  Hank  of  v..rk  ua.s  awarded  1186.000  .v     BO  ;,,.„•  bonds  at 

YOUNGSTOWN,   Mnhonine  County,   Ohio.— BOND  OFFERING  — 
Proposals  mil  be  received   by  J.   R.   Bd wards,  City  Auditor    until   19  m 

Wot). mill   1'  ,    East  Federal  St.  bonds.      Due  $20. 000  yearly  on  Oct     i  from 

or  ™n  ,c,    l',2i  "'  lM&  inH"  a"<1  I3O.OO0  Oct    1   1910 

20.000  5',..  sij;,et^ope,|;nKjb„n(|s.      Dm,  $5,000  yearly  on  Oct.    1    from 

10.500  5'.,',  lire-dei, t    bonds.     Due  $2,000  yearly  on  Oct.   1  rrom  1921 

8.000  5%  comfort  station   bonds.     Due  $2,000  yearly  on  Oct.  1  from 

i'j-1  vo  lyj-i,  nici. 
6.000  5%  f^,,fe^ta^n^»lr  bonds-     D"°  $2,000  yearly  on  Oct.  from 
87.285  5%  AjJgrtS^ www  boadfc     Due  $14,457  yearly  on  Oct.  1  from 

a^TTS^iTrtuu^- payable  t0  above  City  A&K?-  S^»" 


CANADA,    its    Provinces    and     Municipalities. 

ALBERTA  SCHOOL  DISTRICTS.— DEBENTURE  SALE  —Of  th« 
?^rr?^.r?ck,8rOf^!h001  ^t'-ict  debentures  offered  on  Apr.  25  aiweiratimr 
$20.480— V.  106.  p.  1712— blocks  1,  2.  3  and  5  amLtini  IS  iTk  imi 
tofwnon"1*1  t0  Go'd™n  *  Co.  of  Toronto  at  98  20 Thikf bl£k  No4 
for  $2,000  was  awarded  to  the  Manufacturers'  Life  Insurance  Co /at  98.22 

ARRAS  SCHOOL  DISTRICT  NO.  3969  Saslc  -nPRirvrm?!? 
Ibkingl^r6  °f  *2°°  debentures  was  recently  *aw!aded  to^tho  RoS™wn 

n JftSlr LoEVI1£E>  Ont.— DEBENTURE  SALE.— Reports  state  that  the 
Oxford  Securities  Co.  of  Toronto  was  awarded  the  $50  000  6%  10-vear 
coupon  war  debentures,  offered  on  Apr.  16.— V.  106.  p.  1601. 

CANADA  SCHOOL  DISTRICT  NO.  3460  (P.  O.  Alberteaul    Sa.k 

eferk  authorized  at  not  exceeding  8  %  interest .     C .  Oliver  to  District 


q^S^U?!A    SCHOOL    DISTRICT    NO.    3949,    Sask.- 

bAkh-~Aa  lssue  of  $1,230  was  recently  awarded  to  C.  H 
of  Toronto.  **•-».. 


-DEBENTURE 
Burgess  &  Co., 


BE!vNrTffftR/sI?ErR^RAIiSTCHOOL, DISTRICT  NO.  172,  Sask.-DB- 

toful^sf.OOO^bTmu^es*  JameS"  °f  R6gma>  Wer6  r6Cently  awarded  aa 
rrFpLP^E)RvVA^LE\?CH?OL  ^'STRICT  NO.  1098,  Saak.— DEB^V- 

S^ofMOO^s^o^debe^ures.0'  Shellmouth'  was  *«**<*  warded  an 


.,,FR,EEMAN    SCHOOL   DISTRICT    (P.   O.    Rhein).    Sa.k.— DEBE V- 

/'  Ki.S     w   THURIZED.     An  tome  of  $2,000   10-year  debentures l^nol 

Interest  has  been  authorized.     A.  li.  Bimpaon  Ls  Dtot.  (  lerk. 

FRONTIER,  Sa.k.— DEBENTURE  SALE.—Sxy  &  James  of  Reitlna 

ui'    net  ully  awarded  an  Issue  of  $7,500  debentures.  It  1s  stated. 

CABRIEI.  SCHOOL  DISTRICT  NO.  3979  (P.  O.  Batoche),  Sa.k  — 

DEBENTURES    AUTHORIZED.     An     issue    of    $1,900     10  year   "ben- 

at  not  exceeding    8'  bai    tx  I  n  authorized,     n    i      Hover  Is 

District  Clerk.  '        **-»•■ 

GOLDEN  SHEAF  SCHOOL  DISTRICT  NO.  3724,  Sa.k  —DEBEN 
II  RE   SALE.     The    liond    &    Debueturo   Corporation   of   Wlnnlneit   vu 
reeetiiiy  awarded  an  l.-suo  of  $400  debentures.  "  umipeg   was 

HODSON  SCHOOL  DISTRICT  NO.  1840  (P.  O.  Prooiter)  Sa.k  — 
DEBENTURES  A  UTHORIZED.— Recently  $1 .000  5-year  debentiS-et'It 
not  exceeding  8%  interest  was  authorized.     A.  T.  Cray  is  Dtot.  Clerk 

KITCHENER,  Ont.— DEBENTURES  AUTHORIZED.— It  to  reported 
that  on  Apr.  15  a  by-law  was  passed  authorizing  the  issuance  of  $30  fHiO 
patriotic  debentures.  »«u.uw 

LEIPZIG,  S*sk.-DEBENTURE  SALE.— W.  L.  McKlnnon  &  Co  of 
Bflgtna  ware  recently  awarded  an  tosuo  of  $700  debentures. 

*ih?>XErRNA'  S**.— DEBENTURES  AUTHORIZED. -An  tosue  of 
$3,000  5-year  debentures  was  recently  authorized  at  not  exceeding  7V 
interest.     J.  a.   Harding  to  Village  Clerk.  exceeding   /  /o 

MARCO   SCHOOL   DISTRICT   NO.    2072    (P.    O.    Mareo)     Sa.k — 

DEBENTURES  A UTHORIZED .-Recently  $2,000  10-yelr Tb^nf.n-es'at 
not  exceeding  8%  interest  were  authorized.     A.  Laurie  to  District  Clerk 

MIMICO,  Ont.— DEBENTURES  AUTHORIZED.— On  Apr  22  Coun- 
cil passed  a  by-law  authorizing  $16,460  sewer  and  $11,910  water  works 
debentures,  It  is  stated.  *     '""  wd<*r  worits 

MONTREAL  CATHOLIC  SCHOOL  COMMISSION  (P.  O   Montreal! 

Q  ^{T?°ND  ,?ND  'I07?*  O/FERING. -AppUMns  will  be  received 
until  May  10  (time  extended  from  Apr.  25,  V.  106  d  1712)  for  th«  *i 
500,000  6%  5-yr.  gold  bonds  and  *  1,000 .000  6%  2-yr.  Treasury  gold,  notes" 
These  bonds  and  Treasury  gold  notes  are  offered  in  denominations  of  $100 
S500  and  $1,000  each  and  can  be  registered  as  to  principal  and  withruit 
cost  at  the  office  of  the  Central  Board  of  the  Commi«ion  wltaou* 

All  persons  desiring  to  participate  in  this  loan  mav  suhscriho  at  Jm 
branch  of  the .Bank  of "  Hochelaga  in  Montreal  or  the  Province "of Queb£f 
or  at  the  offices  of  toe  Montreal  Catholic  School  Commission  Ayme 
Lafontaine,  Secretary-Treasurer.     Int.  M.  &  N  ^^       '   -»ju«i 

PLENTY  SCHOOL  DISTRICT  NO.  483  (P.  O.  Plentv)  Sa.U — 
DEBENTURES  AUTHORIZED.— An  issue  of  $1,700  10-yew •  debentures 
at  not  exceeding  7%  interest  was  recently  authorized.  AM  Percfval  to 
District  Clerk.  "w  *** 

RIPPAWAN  SCHOOL  DISTRICT,  Sask.— DEBENTURE  SAT  J? — 
Iohn™ana,?a  iLa.ndSd  *<  National  Investment  Co.  of  Winnepeg  was  awarded 
$2,000  school  bonds,  it  is  reported.  IU6U 

RIVERDANE  SCHOOL  DISTRICT  NO.  3081  (P.  O  Cabril  Sa.k  _ 
DEBENTURES  AUTHORIZED. -The  issuance  of  SI  200  fty ear  deben- 
tures at  not  exceeding  8%  interest  has  been  authorized.  W.  P  Miller  to 
■District  v>J6r*c. 

SMITH'S  FALLS,  Ont.— DEBENTURES  AUTHORIZED  —  Renorte 
iaa7<Uth£tHCou?cll  .has  authorized  the  issuance  of  $18,275  funding  and 
$9,725   hydro-electric   debentures.  mmms  «uu 
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Interest  allowed 
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Girard  Trust  Company 

PHILADELPHIA 

Chartered    1836 

CAPITAL  and  SURPLUS,  $10,000,000 

Member  of  Federal  Reserve  System 
E.   B.   Morris,  President 


CHRONICLE'S 


FILE 
EXPANSIVE 


BINDERS 


The  "Chronicle"  offers  to  its  subscribers  a  new  binder  of  the  sectional 
expanisve  type,  superior  to  the  old  style  binders  used  for  many  years. 
These  file  covers  can  be  readily  adjusted  to  hold  a  single  copy  or  a  complete 
Volume,  and  are  a  marvel  of  simplicity  and  convenience. 

In  order  to  introduce  this  new  cover,  the  "Chronicle"  will  receive 
orders  for  them  at  $1  50,  the  cost  price. 


WILLIAM  B.  DANA  CO., 

138  Front  Street,  New  York. 


of  Public  Utility  and  Industrial 
Properties 

REPORTS— VALUATIONS— ESTIMATES 

43  EXCHANGE  PLACE;  NEW  YORK 

LONDON  CHICAGO 


WILLARD  CASE  &  COMPANY 

CONSULTING     ENGINEERS 

Development  of 

Industrial    Plants    &    Equipments 

Reports  on 
Operating  Methods   &   Conditions 

Determinations  of 
Worth    of    Established    Properties 

17  BATTERY  PLACE         NEW  YORK 


Am.  O.  Haanfcrari  Alten  8.  Mile* 

HUMPHREYS&  MILLER,  Inc 

■NGENUBS 

Power — Light — Gas 

65  BROADWAY  NEW  YORK 


F.  M.  Chadbourne  &  Co. 

Investment  Securities 

786  Broad  St.  Newark,  N.  J. 
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THE  MUTUAL  LIFE 

Insurance  Company  of  New  York 


Abstract  of  Statement  December  31,  1917 

Income  for  Year  1917 $96,461,069.70 

Paid  to  Policy-holders  during  year           ...  70,029,164.50 

Reserves  and  Liabilities 539,230,513.42 

Contingency  and  Dividend  Funds           ...  94,769,055.95 

Assets 633,999,569.37 

Insurance  in  Force  - 1,773,411,526.00 

Annuities  in  Force 2,762,078.63 


CHARLES  A.  PEABODY,  President 

WILLIAM   H.  TRUESDALE,  Vice-President 


GRANVILLE     M.    WHILE, 

GEORGE  T.  DEXTER,  2d  Vice-Presidents 

JAMES  TIMPSON,  ) 

WILLIAM  J.  EASTON,  i 

WILLIAM   F.  DIX,  \  '  '        '  '  Secretarie, 


"THE    BANK    THAT    SERVICE    BUILT.': 

THE 

Seaboard  National  Bank 

NEW  YORK 


Capital, 

m 

$1,000,000 

Surplus  and  Profits, 

$3,600,000 

Deposits, 

- 

-     $60,000,000 

s. 

Q. 

BAYNE. 

President. 

C.  C.  THOMPSON, 

Vice-President 

O.  M.  JEFPERDS. 

Asst.  Cashier. 

B.  L.  OILL, 

Vice-President. 

C.  C.  FISHER. 

Asst.  Cashier. 

W.  K.  CLEVERLEY. 
Vice-President. 

J.  D.  SMITH. 

Asst.  Cashier. 

L.  N.  DeVAUSNEY. 
Vice-President. 

B.  1.  DADSON. 

Asst.  Cashier. 

H.  W.  DONOVAN. 
Cashier. 

J.  E.  ORR. 

Asst.  Cashier. 

Accounts  of  Out-of-Town  Banks  Especially  Solicited 
CORRESPONDENCE  INVITED. 


paterson,  tt.  $♦ 


First  National  Bank 

Statement  at  Close  of  Business  March  4  1918. 

RESOURCES. 

Time  Loans $1,787,916  41 

U.  S.  and  Other  Bonds 1,543,281  51 

$3,331,197  92 

Cash  and  Balances  in  Banks $1,390,610  99 

Due  from  Treasurer  U.  S. 16,800  00 

Demand  Loans 456.506  44 

1.863,917  43 

Real   Estate 308,800  00 

$5,503,915  35 
LIABILITIES. 

Capital  Stock.  Surplus  and  Undivided  Profits..  $1,158,574  23 

Circulation 295,997  50 

Deposits - 4,049.343' 62 

$5,503,915135 

OFFICERS. 
EDWARD  T.  BELL,  President.  WHITFIELD  W.  SMITH,  Cashier 

ROBERT  J.  NELDEN,  Vice-Pres.      FRED'K  D.  BOGERT,  Asst.  Cash. 

PROMPT  ATTENTION   GIVEN   TO  COLLECTIONS. 


THE 


HANOVER  NATIONAL  BANK 


OF  THE  CITY  OF  NEW  YORK 
Comer  Nassau  and  Pine  Streets 

ESTABLISHED  1851 


CAPITAL,  $3,000,000 


SURPLUS  &  PROFITS,  $17,000,000 


WILLIAM  WOODWARD,  President 
E.  HAYWARD  FERRY,  Vice-President 
SAMUEL  WOOLVERTON,  Vice-President 
JOSEPH  BYRNE,  Vice-President 
CHARLES  H.  HAMPTON,  Vice-President 
HENRY  P.  TURNBULL,  Vice-President 


WILLIAM  E.  CABLE  JR.,  Cashier 

J.  NIEMANN,  Asst.  Cashier 

WILLIAM  DONALD,  Asst.  Cashier 

GEORGE  E.  LEWIS,  Asst.  Cashier 

WILLIAM  H.  SUYDAM,  Manager  Foreign  Dept. 

ROBERT  NEILLEY,  Asst.  Manager  Foreign  Dept. 


flew  32orfe  Cits* 

Chemical  National  Bank 

Statement  at  Close  of  Business  March  4  1918. 

ASSETS. 

Loans  and  discounts - S57.884.338  29 

U.  S.  bonds  to  secure  circulation 460,000  00 

"     U.  S.  Deposits 4,050,000  00 

Other"       "       "       "         "              "          740,000  00 

Bonds,  securities,  etc 3.162.716  54 

Banking:  house 720,000  00 

Customers'  Liability  under  Letters  of  Credit  and 

Acceptances --  3,192.563  17 

Due  from  banks 3.086,183  93 

Exchanges  for  Clearing:  House,  etc 6.303.456  01 

Due  from  U.  S.  Treasurer 177,600  00 

Five  per  cent  redemption  fund 22,500  00 

Cash  on  hand — 

Specie -- - S867.451  00 

Legal-tender   notes - 178,115  00 

1,046,666  00 

Federal  Reserve  Bank 6,791,878  31 

Customers'  Liability,  account  of  loans 1,335.000  00 

Interest  Collected,  but  not  Earned 132,878  40 

$89,084,680  65 
LIABILITIES. 

Capital    Stock S3. 000. 000  00 

Surplus  and  Undivided  Profits 8.874.622  08 

National  bank  notes  outstanding 442.697  60 

State  bank   notes  outstanding-- 10,825  00 

Letters  of  Credit  and  Acceptances 3,192,663  17 

Reserved  for  Interest  and  Taxes 49.G72  09 

Deposits 69.013,075  07 

Bonds  borrowed 2.800.000  00 

Interest  unearned- 366.625  74 

Loans  for  account  of  customers 1.335.000  00 

$89,084,580  65 

ii.  k.  twitciiki.i.   President, 

P.  H.  JOHNSTON.  Vlro-Pros.  J.  L.  I'UIHON,  Asst.  Cashier. 

FRANCIH  HALPIN.  Vlrivl'res.  .1.  O.  8CHMELZEL,  Asst.  Csmliler 

I.   H.   HOPPER.  Vlrr-Pres.  J.  P..  l)Ot)I).  Asst .  ^ashlar. 

K.   II.  SMITH.  Caflhl-r.  S.  T.  JON  KS.  Asst.  Oaataler. 

H.  M.  ROGERS.  Mjrr.  Foreign  Oept. 


COAL^IRONSNAL 

NEW  YORK 

Statement  at  Close  of  Business  March  4  1918. 

RESOURCES— 

Loans  and  Discounts $8,242.96145 

United  States  Bonds 2,178.271  96 

Other  Stocks  and  Bonds 2.438.337  99 

Due  from  Banks 890.901  04 

Cash  and  Exchanges 2.390,953  22 

Customers'  Liability  Account  Acceptances 323.427  41 

$16,464,853  07 
LIABILITIES— 

Capital   Stock $1,000.000  00 

Surplus  and  Profits  (Earned) - 885.159  16 

Circulation  ..- - 412.750  00 

Unearned  Discount 44.644  48 

Deposits -..  11.240.048  08 

Postal  Savings  Deposits 430.359  01 

U.  S.  Qovarnment  Deposits 917.000  00 

Rediscounts  and    Bills  payable   Federal    Reserve 

Hank - 1.002.470  62 

Reserve  for  Taxes  and  Contingencies 89.172  52 

Acceptances  for   \ccount  Customers    ....._.  443.2493 

$16,464,853  0 
John  T.  BPROTTLL,  President. 
DAVio  tayi.ou.  Vlos-Presldenl  ADDISON  H.  DAY,  Cashier. 
ALLISON  DODD,  yioe-Presldeal  WILLIAM  B  jaqimth    \ 

WALLACE    A.    OKAY.    Asst  .  OashlSf 


Member  New  York  Clearing  House  Association 


Merchants    National   Bank 

WORCESTER,  MASS. 

Statement  at  Close  of  Business  March  4  1918. 

ASSETS— 

Loans  and  Discounts $10,190,646  86 

Bonds  and  Securities 3.649.989  54 

Banking  House 619.600  00 

Customers'  Liability  account  of  acceptances 730,036  30 

Cash  on  Hand,  in  Banks,  and  Due  from  United 

States   Treasurer - 2,951.166  36 

$18,141,337  06 
LIABILITIES— 

Capital - $750,000  00 

Surplus  and  Undivided  Profits 810.599  04 

Circulating   Notes - -  15.000  00 

Acceptances  Based  on  Imports  and  Exports 730,035  30 

Liberty  Bond  Rediscounts — 2,326,362  00 

Bond  Account 16,000  00 

Deposits. - - 13,494,350  72 

$18,141,337  06 

The  Largest  National  Bank  in  Massachusetts, 
Outside  of  Boston. 


P.  A.  DRURY.  President. 

O.  A.  EVANS,  Vice-President. 

A.  R.  BRIGHAM,  Vice-President. 


W.  J.  CONLON,  Vice-President. 

C.  S.  PUTNAM,  Cashier. 

H.  T.  TILLSON,  Assistant  Cashier. 


Collections  on  all  New  England 
Received   on   Favorable   Terms. 


Hartford -Aetna  National  Bank 


ESTABLISHED   1792 


RESOURCES 


National  Bank 


$'20,000,000 


A.  Spencer  Jr.,  President 
F.  P.  Furlong,  V.-Prest.     W.  S.  Andrews.Asst.Cash. 
H.  T.  Holt,  V.-Prest.  E.M.  Crampton,Asst.Cash. 

A.  G.  Brainerd,  Cashier     D.  W.  Hubbard, Asst. Cash. 


Special  attention  given  to 
Hartford  Collections 


BOSTON'S    OLDEST    BANKING    INSTITUTION.     INCORPORATED    1792 

THE  NATIONAL  UNION  BANK 

BOSTON 

40  STATE  STREET 


STATEMENT   AT   THE  CLOSE   OP  BUSINESS  MARCH  4  1918 


RESOURCES. 

U.  S.  Bonds  to  Secure  Circulation 

Other  U.  S.  Bonds.. -- 

Bonds  and  Stocks 

Time  Loans  and  Discounts 

Demand   Loans $3,079,248  32 

Due  from — 

Federal  Reserve  Bank- -     1,650,405  24 

Other  Banks- - -     1.134,143  45 

U.  S.  Treasurer 25,000  00 

Exchanges 767,297  71 

Cash- --- 393,187  88 

Customers'  Liability — Letters  of  Credit 

Customers'  Liability — Acceptances 

Loans  for  Customers'  Account 


$400,000  00 
881,000  00 
714,283  00 

7,519,074  08 


7,049,282  60 
151,449  78 
325.000  00 
175,000  00 


$17,215,089  46 

Henry  S.  Grew President 

William  S.  B.  Stevens. .Vice-President 
Hubbard  B.  Mansfield. 


LIABILITIES. 

Capital $1,000,000  00 

Surplus — 1,000.000  00 

Profits   (Net) 600,456  39 

Reserves 46,287  64 


S2, 546, 744  03 
398,300  00 


Circulation 

Deposits — 

Individual $8,817,496  81 

U.  S.  Deposits.  — 700.127  33 

Bank 2.797.247  54 

Time 29,570  37 

Liabilities    for    Rediscounts,    including    those    with 

Federal  Reserve  Bank 1,274,153  60 

Acceptances  based  on  imports  and  exports 175.000  00 

Acceptances  Sold 150,000  00 

Customers'  Funds  Loaned _- 175,000  00 

Letters  of  Credit 3,459  52 

Letters  of  Credit  guaranteed 147,990  26 


-S12.344.442  05 


$17,216,089  46 


Alexander  Whiteside . .  Vice-President 

Arthur  E.  Fitch Cashier 

Assistant  Cashier 


An  Independent  Bank  Whose  Medium  Size  Gives  Assurance  of  Personal  Attention  to  its  Depositors 


THE 

Merchants   National    Bank 

PROVIDENCE,  R.  L 

ESTABLISHED  1818 

UNITED  STATES  DEPOSITARY 

Statement  at  Close  of  Business  March  4  1918. 

RESOURCES— 

Loans  and  Discounts $7,153,123  14 

United  States  bonds  and  other  securities 3,714,921  75 

Customers'  Liability  account  of  acceptances 400,000  00 

Stock  in  Federal  Reserve  Bank 52,500  00 

Banking  house... 100,000  00 

Cash  and  due  from  banks.. - 1,275,179  76 

$12,695,724  64 
LIABILITIES— 

Capital $1,000,000  00 

Surplus  and   undivided   profits 1,295.573  86 

National  bank  notes  outstanding... 986,400  00 

Deposits 8,938,760  78 

Acceptances  executed  for  customers 400,000  00 

Other    Liabilities 75,000  00 

$12,696,724  64 

<  BERT  W.  TAFT.  President 

CHARLES  H.  NEWELL,  Vice-President 
MOSES  J.  BARBER,  Vice-President 
FRANK  A.  GREENE.  Cashier 

WILLARD  I.  ANGELL,  Assistant  Cashier 

HARRY  S.  HATHA  "A  AY.  Assistant  Cashier 

Collections  on  points  in  this  State  made 
direct  and  remitted  for  promptly  at  low  rates. 


First  National  Bank 


OF  (ERSEY  CITY 


Statement  at  Close  of  Business  March  4  1918. 

RESOURCES— 

Loans  and  discounts $4,795,045  70 

Due  from  banks  and  bankers 5,210,438  86 

Customers'  liability  account  acceptances 105,292  48 

Real  estate  and  securities 1,306,017  70 

United  States  bonds  and  certificates 1,645.600  00 

Cash 2,101.421  41 

$16,163,816  16 

LIABILITIES— 

Capital $400,000  00 

Surplus  and  undivided  profits 1.319,025  81 

Circulation 400,000  00 

Time   acceptances 105,292  48 

Deposits 12,939,497  86 

$15,163,816  16 


EDWARD  1.  EDWARDS.  President  ROBERT  E.  JENNINGS, Viae  Pres. 
HENRY  BROWN  JR..  Cashier  JACOB  R.  WORTENDYKE.  Aflst.OasJi. 


THE  MARKET  STREET 
NATIONAL  BANK 

1107  MARKET  STREET 
PHILADELPHIA 

Statement  at  Close  of  Business  March  4  1918. 

RESOURCES— 

Loans  and  investments $11  335  858  32 

Customers'  liability    letters  of  credit 62  196  84 

Due  from  banks- 3  375  300  97 

Customers'  liability   account  of  acceptances 1  345  803  16 

Exchanges  for  Clearing  House „  945  730  53 

Cash  and  reserve... - 1  379  819  14 

$18  453  708  96 
LIABILITIES— 

Capital  stock  $1  000  000  00 

Surplus  and  net  profits 1  617  159  66 

Circulation 595  200  00 

Acceptances  under  Commercial  Letters  of  Credit     1  354  803  16 

Letters  of  credit -   „    62  196  84 

Deposits 13  824  349  30 

$18  453  708  96 

JAMES  F.  SULLIVAN, 
President. 
WILLIAM  P.  SINNETT,  FRED   F.   SPELLISSY, 

Vice-President  &  Cashier  Assistant    Cashier. 

R.   LIVINGSTON  SULLIVAN  W.   H.  TRAPPE. 

Vice-President.  Assistant  Cashier. 

We  solicit  the  accounts  of  Banks,   Corporations, 
Firms  and   Individuals,  and  will  be  pleased  to  meet 
or   correspond   with    those   who    contemplate    making 
changes  or  opening  new  accounts. 


Quick  to  serve 
you  at  all  times 


Corn  Exchange 
National  Bank 

Philadelphia 


CHARTERED  1832 


THE  G1RARD  NATIONAL   BANK 

PHILADELPHIA,  PA. 

STATEMENT  AT  CLOSE  OF  BUSINESS  MARCH  4  1918. 


RESOURCES 

Loans  and  Investments $59,344,849  56 

Letters  of  Credit  and  Acceptances 6,956,985  49 

Due  from  Banks.. _ 15,905,257  71 

Exohanges  for  Clearing  House 2,246.898  16 

Cash  and  Reserve 7,247,522  41 


$91,701,513  33 


LIABILITIES 
Capital $2,000,000  00 

Surplus  and  Net  Profits 5,290,410  51 

Reserve  for  Depreciation  in  Securities 374.561  52 

Circulation 1,079,600  00 

Letters  of  Credit  and  Acceptances 6,956,985  49 

Rediscounts  Federal  Reserve  Bank 4,569,740  00 

Deposits 71,430,215  81 

$91,701,513  33 


OFFICERS 
JOSEPH  WAYNE  JR.,  President 


EVAN  RANDOLPH,  Vice-President 
CHARLES  M.  ASHTON,  Cashier 


ALBERT  W.  PICKFORD,  Asst.  Cashier 
ALFRED  BARRATT,  Assistant  Cashier 


Accounts  of  Banks,  Bankers,  Corporations,  Firms  and  Individuals  Received 

CORRESPONDENCE  SOLICITED. 


The  Fourth  Street  National  Bank 


OF    PHILADELPHIA 


Capital,  Surplus  and  Undivided  Profits,  $  1 0,000,000 


ACCOUNTS    OF    BANKS    AND    BANKERS     SOLICITED 

EXCEPTIONAL  COLLECTION  FACILITIES 

FOREIGN  EXCHANGE   BOUGHT  AND  SOLD 


SIDNEY  F.  TYLER,  Chairman  of  the  Board. 
E.  F.  SHANBACKER,  President.  W.  A.  BULKLEY,  Assistant  Cashier. 

W.  K.  HARDT,  Vice-President.  CHARLES  F.  SHAW  Jr..  Assistant  Cashier 

R.  J.  CLARK,  Vice-President  A  Cashier  W.  R.  HUMPHREYS,  Assistant  Cashier. 


Charter  No.   1 

The  First 
National  Bank 

OF  PHILADELPHIA 

Condemod    Report   at   Close   of   Buiineia  March   4,  1918 
RESOURCES 

Cash  and    Reserve $3,780,104  73 

Exchanges  for    Clearing  House.. 1,778,888  19 

Due  from   Banks 5,862,482  19 

$11,411, 

Loans  and    Investments 31,770, 

Interest   Earned    but   Uncollected 119, 

Customers'   Liability    for   Acceptances   Executed 62, 


475  11 
949  68 
607  43 
614  33 


Total $43,364,646  46 

LIABILITIES. 

Deposits .$39,625,811  63 

Capital 1,600,000  00 

Sarplus  and   Undivided    Profits $1,926,494  12 

Interest  and  Discount  Collected  but  Not 

Earned 149.684  12 

Reserved    for  Taxes _  88.991  08 

Reserved   for    Interest - 11,05117 


Acceptances  Executed  for    Customers. 


2.176, 
62, 


220  49 
614  33 


Total $43,364,646  46 


KENTON  WARNE 

Vlce-Preatdent 

PREAS  B.  SNYDER 

Vice-President 

HARRY  J.  HAAS 
Vice-President 


WM.'A.  LAW 
President 

THOMAS  W.  ANDREW 

Cashier 

CHAS.  H.  JAMES 

Ass't  Cashier 

CARL  H.  CHAFFEE 

Ass't  Cashier 


"Strength    and    Service" 

Equipped  with  every  modern  faolllty, 
we  are  prepared  to  render  to  our  corre- 
spondents first  quality  servloe  In  the 
oolleotlon  of  checks,  transfer  of  funds, 
oredlt  Information  and  any  other  mat- 
ters for  which  they  may  call  upon  us 

Tradesmens 

National   Bank 

PHILADELPHIA,  PA. 

ESTABLISHED  1846 

Capital  &  Surplus SI, 500,000 

Total    Resources 15,000,000 


Organized  1803 


National  Bank  1864 


The  Philadelphia  National  Bank 

STATEMENT  AT  CLOSE  OF  BUSINESS  MARCH  4  1918 


RESOURCES. 

Loans  and  discounts $58,898,058  26 

Due  from  banks 31,246,729  08 

Exchanges  for  Clearing  House 6,654,938  18 

Cash  and  reserve 9,371,434  55 

Accrued  Interest  receivable 67,896  19 

Customers'   liability   under  letters  of  credit 

and  acceptances 12,495,086  28 


$118,734,142  54 


LIABILITIES 

Capital  stock $1,500,000  00 

Surplus  and  net  profits  (earned) 5,412,482  85 

Unearned   discount 480,175  74 

Accrued  interest  payable 45,787  77 

Reserved  for  taxes 159,041  13 

Letters  of  credit 5,620,688  15 

Acceptances 6,382,562  36 

Acceptances  of  other  banks  sold 2,770,027  43 

Notes  and  bills  discounted 2,754,525  00 

Deposits 93,608,852  11 


$118,734,142  54 


CHARLES  P.  BLINN,  JR.,  Vice-President 
WILLIAM  S.  MADDOX.  Vice-President 
HORACE  FORTESCUE,  Vice-President 
O.  HOWARD  WOLFE,  Cashier 


LEVI  L.  RUE.  President 


STEPHEN  E.  RUTH,  Assistant  Cashier 
EDWARD  S.  LEWIS,  Assistant  Cashier 
DAVID  W.  STEWART,  Assistant  Cashier 
FRANK  P.  STEPHENS,  Assistant  Cashier 


EDQAR  ROSS.  Mgr.  Foreign  Department 

EVERY  FACILITY  FOR  THE  SATISFACTORY  HANDLING  OF  ITS  CORRESPONDENTS 

BUSINESS,  BOTH  DOMESTIC  AND  FOREIGN 

ACCOUNTS  OF  BANKS,  BANKERS,  MERCANTILE  FIRMS  AND    CORPORATIONS 

RESPECTFULLY  INVITED 


FOREIGN  EXCHANGE  BOUGHT  AND  SOLD 


LETTERS  OF  CREDIT  ISSUED 


GIRARD  TRUST  COMPANY 

OF  PHILADELPHIA 

CONDENSED  STATEMENT  AT  CLOSE  OF  BUSINESS  APRIL  19.  1918 


ASSETS. 

Cash  Reserve  and  Clearing  House  Exch'ge  $5,645,479  78 

Loans  and  Investments 46,139,599  26 

Due  from  Banks 4,569,568  86 

Real  Estate -  3,363,062  82 

Customers'  Liability  acct.  Acceptances..  825,000  00 


LIABILITIES. 

Capital $2,500,000  00 

Surplus 7,500,000  00 

Undivided  Profits 1,217,379  60 

Deposits i 46,996,811  12 

Drafts  and  Bills  Accepted 825,000  00 

Rediscounts — Federal  Reserve  Bank 1,503,520  00 


W.  N.  ELY,  Vice-President. 
GEORGE /H.  STUART* 3d,  Treasurer. 
THOMAStS.  HOPKINS,  Asst.  Treasurer. 
EDWARD  T.  STUART,  Asst.  Cashier. 
LARDNERJHOWELL,  Real  Estate  Officer 


$60,542,710  72 

OFFICERS. 
E.  B.  MORRIS,  President. 


$60,542,710  72 


A.  A.  JACKSON,  Vice-President. 
SAMUEL  W>M0RRIS,  Secretary. 

F.  LEWIS  BARROLL,  Asst.  Secretary. 
JONATHAN   M.   STEERE,   Trust   Officer. 

G.  L.  BISHOP/JR.,  Asst.  Trust  Officer. 


JOHN  M.  OKIE,  Asst.  Real  Estate  Officer. 

ACTS  A-  EXECUTOR,  ADMINISTRATOR,  TRUSTEE,  ASSIGNEE  AND  RECEIVER. 

FINANCIAL  AGENT  FOR  INDIVIDUALS  OR  CORPORATIONS. 

ACTS  AS  TRUSTEE  UNDER  CORPORATION  MORTGAGES. 

DEPOSIT  ARYf  UNDER"  PLANS  OF  REORGANIZATION.  REGISTRAR  AND  TRANSFER  AGENTS. 


jfort  Mortb,  Zems. 

Fort  Worth  National  Bank 

FORT  WORTH.  TEXAS 

Statement  at  Close  of  Business   March  4  1918. 

RESOURCES 

Loans  and  Discounts $6'21°'952  12 

Banking  House 2*2*2?9  2° 

Other  Real  Estate J5H5S  22 

United  States  Bonds  to  Secure  Circulation 292-922  22 

Liberty  Loan  Bonds 562>*52  22 

Other  Bonds - HM22  22 

Bonds  to  Secure  Postal  Savings  Fund 1G5'222  22 

Thrift  Stamps  and  War  Savings  Certificates 4,053  88 

Revenue  Stamps -- J.f52  2i 

Other  Securities , *'463  27 

U.  S.  Certificates  of  Indebtedness 601,000  00 

Federal  Reserve  Bank  Stock -- 36,000  00 

Due  from  Banks $3,473,387  23 

Cash  In  Vault 1,010,586  70 

4,483,973  93 

$13,877,212  90 
LIABILITIES.  „„„„  „M  „„ 

Capital   Stock - $600,000  00 

Surplus  and  Profits -- 1,361,939  25 

Circulation _ 471,600  00 

Dividends   Unpaid __     72  00 

Deposits - -- 10,901,101  66 

Bills  Payable -- - —         295,000  00 

Rediscounts  with  Federal  Reserve. 105,000  00 

Liberty  Loan  bonds  borrowed 142,500  00 

$13,877,212  90 
OFFICERS. 
K.  M.  VAN  ZANDT,  President 
■LMO  8LEDD.  Vice-President  R.  E.  HARDING.  Vice-President 

E.  B.  VAN  ZANDT.  Vice-President 
W.  M.  MAS8IE.  Cashier  RAYMOND  O.  GEE.  Asst.  Cashier 

B.  W.  PENDER.  Asst.  Cashier  H.   P.  8ANDIDGE.  Asst.  Cashier 

UNEXCELLED  COLLECTION  FACILITIES. 


Whitney -Central 
National  Bank 

of  NEW  ORLEANS 

Statement  at  Close  of  Business  March  4  1918. 

RESOURCES. 

Loans  and  Discounts $22,946,197,'67 

U.    S.    Bonds 3,277,300  00 

Stock  In  Federal  Reserve  Bank 120,000  00 

Bonds  and  Securities 1,055,610  90 

Banking  House.  Furniture  and  Fixtures 1,800,000  00 

Other  Real  Estate 46,886  51 

Cash.  Due  from  Banks  and  U.  S.  Treasurer...  7,299,041  02 

Customers'  Liability  Letters  of  Credit 369,380  40 

Customers'  Liability  Account  of  Acceptances —  1,966,904  48 

Exchanges  for  Clearing  House 1,866,862  60 

Total $40,748,183355 

LIABILITIES— 

Capital   Stock $2,500,000  00 

Surplus  and  Profits 1.964,170  20 

Circulation —     1,518,500  00 

Deposits 32,250,176  48 

Reserved  for  Taxes 56,212  35 

Letters  of  Credit 369,380  40 

Acceptances — Customers'  Accounts 1,966,904  45 

Discounts  collected — not  earned 122,839  67 

Total $40,748,183  58 

JOHN  E.  BOUDEN  JR..  President 
FRANK  B.  WILLIAMS,  Vlce-Pres.  WALTER  BROACH,  Vice-Pres. 
HARRY  T.  HOWARD,  Vice-Pres.    JNO.    B.    FERGUSON,    Vlce-Prei. 
J.  D.  O'KEEFE,  Vice-Pres.  and  Cashier 

MAURITZ  PYK.  Vice-Pres.  E.  H.  KEEP,  Assistant  Cashier 

CHAS.  de  B.  CLAIBORNE,  N.   E.   BERTEL.   Assistant  Cashier 

Vice-President     S.    J.    McMAIN,    Assistant   Cashier 
N.  M.  WHITNEY.  Vice-Pres.  W.  B.  ALLISON,  Assistant  Cashier 

LEEDS  EUSTIS,  Auditor 


The  First  National  Bank  of  Chicago 

welcomes  and  appreciates  the  accounts  of  banks  and 
bankers.  Its  extensive  clientele,  developed  during 
more  than  fifty  years  of  consistent,  considerate  ser- 
vice, is  splendid  endorsement  of  the  agreeable  and 
satisfactory  relations  maintained  with  correspondents. 

Capital  and  Surplus,  $22,000,000 


James  B.  Forgan 
Chairman  of  the  Board 


F.  O.  Wetmore 
President 


INCORPORATED  1900 


FRANKLIN  NATIONAL  BANK 

CHESTNUT  STREET  WEST  OF  BROAD,  PHILADELPHIA 

STATEMENT  AT  CLOSE  OF  BUSINESS  MARCH  4   1918. 


RESOURCES 

Loans  and  discounts __ $43,143,829  57 

Due  from  banks _ 11,499,554  98 

Cath  and  reserve 4,237,017  58 

Exohanges  for  Clearing  House 3,518,651  48 

Liability  under  Letters  of  Credit 459,572  71 

$62,858,626  32 


LIABILITIES 

Capital _ $1,000,000  00 

Surplus  and  net  profits 4,168,168  59 

Letters  of  Credit  and  Acceptances. 459,572  71 

Rediscounts  Federal  Reserve  Bank 1,900,635  00 

Deposits 55,330,250  02 

$62,858,626  32 


J.  R.  MCALLISTER,  President 


J.  A.  HARRIS  Jr.,  Vice-President 
E.  E.  SHIELDS,  Assistant  Cashier 


J.  WM.  HARDT,  Cashior 

W.  M.  GEHMANN  Jr.,  Assistant  Cashier 


DIRECTORS 


SAMUEL  T.  BODINE 
HENRY  TATNALL 
J.  RUTHERFORD  MCALLISTER 
FREDERICK  L.  BAILY 
EFFINGHAM  B.  MORRIS 


PERCY  O.  MADEIRA 
ELLIS  PUSF.Y   PASSMORE 
J.  A.   BABBIB,  JR. 
J"IIN  HAMPTON  BARNES 
MORRIS  L.  CLOTniEK 


O.  8.  W.  PACKARD 
CHARLTON    SARNALL 

W.   W.   ATTERBUKY 
BDOAB  O.  PULTON 

EDWARD  F.   BEALE 


DANIRL  B.   WBNTi 
ARTHUR  W    SKWAU 
JOSEPH   MOORE.  JR. 
LEWIS  LTLLIE 


TRAVELERS'  LETTERS  OF  CREDIT  ISSUED 
FOREIGN  EXCHANGE  IN  ALL  ITS  BRANCHES 

Invites   the  Accounts  of  Banks,  Bankers,  Corporations,  Mercantile  Firms  and  IndividumH 


SAFE  DEPOSIT  &  TRUST  CO. 

OF  BALTIMORE 


Chartered  1864 


Organized  1867 


Capital,  $600,000      Surplus  &  Profits,  $2,701,414 


Acts  as  Trustee  of  Corporation  Mortgages,  Fiscal 
Agent  for  Corporations  and  Individuals,  Transfer 
Agent  and  Registrar.  Depositary  under  plans  of 
reorganization. 


Acts  as  Executor,  Administrator,  Guardian, 
Trustee,  Receiver,  Attorney  and  Agent,  being 
especially  organized  for  careful  management  and 
settlement  of  estates  of  every  character. 


SECURITIES  HELD  ON  DEPOSIT  FOR  OUT-OF-TOWN 
CORPORATIONS  AND  PERSONS. 

DIRECTORS. 
H.  WALTERS,  Chairman  of  Board. 
JOHN  J.   NELLIGAN,  Press.  SAMUEL  M.   SHOEMAKER. 

JOHN  W.  MARSHALL.   Vice-Pres.  ELI9HA  H.  PERKINS, 

BLANCHARD   RANDALL,  DOUGLAS  H.  THOMAS, 

WALDO  NEWCOMER,  ISAAC  M.  CATE, 

NORMAN  JAMES,  ROBERT  GARRETT. 

GEORGE  C.  JENKINS 


ANDREW  P.  SPAMER,  2d  Vice-Pres.        GEO.  B.  GAMMIE,  Treasurer. 


Atlanta,  ©a. 

Atlanta  National  Bank 

Statement  of  Condition  (condensed)  March  4  1918. 

RESOURCES— 

Loans  and  Discounts - $13,234,312  14 

United  States  Bonds 1,652.300  00 

Other  Bonds  and  Stocks 340.404  00 

Banking  House 800.000  00 

Other  Real  Estate 38,446  70 

Account  our  Acceptances 100.000  00 

Cash  and  Due  from  Banks 6,168.394  17 

$22,233,857  01 
LIABILITIES— 

Capital    Stock $1,000,000  00 

Surplus  and  Undivided  Profits 1.454.267  61 

Reserved  for  taxes  and  interest 30,000  00 

Circulation 967,700  00 

Acceptances  for  customers 100.000  00 

Deposits.. 18,681,889  40 

$22,233,857  01 
OFFICERS 
ROBT.  F.  MADDOX.  President       J.  S.  KENNEDY.  Cashier 
P.  E.  BLOCK,  Vice-President  J.  D.  LEITNER,  Asst.  Cashier 

JAS.  S.  FLOYD,  Vice-President  D.  B.  DeSAUSSURE,  Asst.  Cashier 
GEO.  R  DONOVAN,  Vice-Presid't  R.  B.  CUNNINGHAM.  Asst.  Cash. 
T.  J.  PEEPLES.  Vice-President         J.  F.  ALEXANDER.  Asst.  Cashier 

DIRECTORS. 
F.  E.  BLOCK  H.  R.  DURAND  R.  F.  MADDOX 

J.  EPPS  BROWN  DR.  W.  S.  ELKIN       W.  L.  PEEL 

S.  C.  DOBBS  JAS.  S.  FLOYD  J.  J.  SPALDING 

JAS.  L.  DICKEY  J.  T.  HOLLEMAN     ALBERTE.  THORNTON 

GEO.  R.  DONOVAN      E.  H.  INMAN 


THE  OLDEST  BANK   IN  THE  SOUTH— ESTABLISHED  1796 


THE 


National  Bank  of  Baltimore 

MARYLAND 


Capital,  Surplus   and   Profits.   $1,600,000 


SPECIAL    ATTENTION    GIVEN    TO    COLLECTIONS. 

ACCOUNTS  OF  BANKS  AND  BANKERS  INVITED. 

FOREIGN  EXCHANGE  BOUGHT  AND  SOLD. 


T.  ROWLAND  THOMAS,  President 
JNO.  SCHOENEWOLF,  Vice-President 
WILLIAM  J.  DELCHER,  Cashier 


SNOWDEN   HOFF,   Assistant  Cashier 
T.  N.  AUSTIN,  Assistant  Cashier 
R.  R.  REVER,  Assistant  Cashier 

THE 

PEOPLES  STATE  BANK 

DETROIT.  MICHIGAN 

Statement  at  Close  of  Business  March  4  1918. 

RESOURCES. 

Loans  and  Discounts $31,580,504  97 

Bonds 8,383.633  16 

Mortgages 17,199.333  31 

United   States  Bonds 3.350,000  00 

$60,613,471  44 

Federal  Reserve  Bank  Stock... 150.000  00 

Banking  House  and  Branch  Buildings 1,260.000  00 

Cash  on  Hand  and  Due  from  Banks 15,304,382  34 

$77,217,853  78 
LIABILITIES. 

Capital   Stock $2,500,000  00 

Surplus.-. 3,500,000  00 

Undivided  Profits  (net) 558.690  0$ 

Rediscounts  Federal  Reserve  Bank 3,000,000  00 

Deposits 67,659,163  76 

$77,217,853  78 

COMMERCIAL  AND  SAVINGS  DEPARTMENTS 

OFFICERS 
JAMES  T.  KEENA.  President 
JOHN  W.  STALEY.  Vice-President    CHARLES  H.  AYE RS.  Asst.Oash'r 
F.  A.  SOHULTE.  Vice-President  ENOCH  SMITH.  Assistant  Cashier 

H.  P.  BORGMAN.  Vice-President  A.  H.  MOODY.  Assistant  Cashier 
JOHN  R.  BODDE.  Vice-President  D.  E.  LEUTY.  Assistant  Cashier 
R.  W.  SMYLIE,  Vice-President  W.  BRAASCH.  Assistant  Cashier 

AUSTIN  E.  WING.  Asst.  to  Pres't     GEO.  T.  COURTNEY.  Auditor 
B.  T.  OUDMORE.  Cashier  CARROLL  H.  LAWSON.  Bond  Off. 


First  &  Old  Detroit  National  Bank 

DETROIT,  MICH. 

Statement  at  Close  of  Business  March  4  1918 

RESOURCES— 

Loans  and  Discounts $41,039,530  86 

U.  S.  Bonds 1,685,000  00 

Bonds  and  Securities 7,038,422  58 

Liberty  Loan  Bonds  and  U.  S.  Certificates 4,554,811  56 

Real    Estate... __ 560.500  00 

Safe  Deposit  Vaults,  Furniture  and  Fixtures 100,000  00 

Federal  Reserve  Bank  Stock 225,000  00 

Customers'  Liability  under  Letters  of  Credit  and 

Acceptances 15,875  05 

Cash  Resources — 

Due  from  U.  S.  Treasurer $264,250  00 

Due  from  Banks 4,937,963  18 

Due  from  Federal  Reserve  Bank-     9,871,250  43 

Cash  on  Hand 3.626,132  10 

18.699.595  71 

$73,818,696  76 
LIABILITIES— 

Capital   Stock $5,000,000  00 

Surplus  Fund 2,600,000  00 

Undivided  Profits,  Net.. 1,006.640  85 

Reserved  for  Interest  and  Taxes 226,685  98 

Discount  Collected,  not  Earned 349,817  62 

Circulation 1,267,197  60 

Bond  Account 200.000  00 

Letters  of  Credit  and  Acceptances - 67,994  67 

Bills  payable  with  Federal  Reserve  Bank 4,000.000  00 

Deposits .  59,200,359  24 

$73,818,695  76 

^ORY  W.  CLARK,  President  W.  A.  McWHINNEY.  Asst.  Cashier 

l£*i;  JAGJ\AY-  Vice-President  ELMER  E.  FORD.  Asst.  Cashier 

&  ?vvSeiiRAPF'  Vice-President         F.  F.  CHRISTIE.  Asst.  Cashier 
5ftAJv£S-.s.MITH'  Vice-President     RUSSELL  E.  SMITH,  Asst.  Cashier 
T-PtXtS15^-  MAHLER.  Vice-Pres.  JAMES  A.  WILSON.  Asst.  Cashier 
w    «    5t^ART-  Vice-President  BYRON  W.  CLUTE.  Asst.  Cashier 

W.  G.  NICHOLSON.  V.-P.  &  Cash.  H.  J.  BRIDGMAN.  Asst.  Cashier 
IT.  MERZ.  Mgr.  Foreign   Exchange. 


THE 

Norfolk  National  Bank 

NORFOLK,  VA. 

Statement  at  Cl»se  of  Business  March  4  1918. 

RESOURCES. 

Loans  and  discounts $7,115,355  12 

U.  S.  bonds -- 1,922,250  00 

Other   bonds 1,056,939  06 

Banking  house — 200,300  00 

Cash - -- --  549,596  11 

Due  from  banks 1,867,002  10 

Customers'  liability  account  acceptances 1,415,600  00 

$14,127,042  39 
LIABILITIES— 

Capital -- $1,000,000  00 

Surplus 500,000  00 

Undivided    profits 310,107  04 

Circulation 985,600  00 

Deposits 9,915,735  35 

Acceptances  executed  for  customers 1,415,600  00 

$14,127,042  39 

W.  A.  GODWIN,  President 
A.  B.  SOHWABZKOPF.  V.-Pres.    C.  S.  WHITEHURST.  Asst.  Cashier 
J.  B.  DEY  JR..  Asst.  Cashier  I.  T.  VAN  PATTEN  JR..  Asst.  Cash. 

WITH  WELL  ESTABLISHED  CONNECTIONS 
THIS  BANK  HAS  UNSURPASSED  FACILITIES 
IN  EVERY  BRANCH  OF  LEGITIMATE  BANKING 

ACCOUNTS  OF  BANKS  AND  BANKERS  RECEIVED 
ON  MOST  FAVORABLE  TERMS. 


"  Expeditious  Service  Now— Long  Experience  Taught  Us  How" 


With  Capital  and  Surplus— $6,000,000 
we  offer  the  service  of  a  strong 
conservative  banking  institution 


UNION  COMMERCE 
Rational  'Ban^ 


OF    CLEVELAND 


FIRST  NATIONAL  BANK 
FIRST  TRUST  &  SAVINGS  CO. 


CLEVELAND 


Resources  over 


$100,000,000 


The    FIRST    NATIONAL    BANK    is    the    pioneer    national    bank    of 
Cleveland  and  the  largest  national  bank  in  Ohio 

The  stock  of  the   FIRST  TRUST  &  SAVINGS  CO.  is  owned  by   the 
stockholders  of  the  FIRST  NATIONAL  BANK 


THE  SEABOARD  NATIONAL  BANK 
OF  NEW  YORK,  WITH  A  CAPITAL, 
SURPLUS  AND  PROFITS  OF  $4,678,- 
000,  OFFERS  ITS  SERVICES  TO  MER- 
CANTILE FIRMS,  INDIVIDUALS, 
BANKS  AND  CORPORATIONS. 

CORRESPONDENCE    INVITED 


THE 


Fifth -Third  National  Bank 


of  Cincinnati 


Statement  at  Close  of  Business   March  4  1918. 

RESOURCES. 

Loans  -- 123  347  798  71 

U.  S.  Bonds  and  Securities. 5  062  758  63 

Other  Bonds  and  Securities --  4  152  184  12 

Stock  Federal  Reserve  Bank 127  500  00 

Acceptances  and  Letters  of  Credit- 1  808  702  41 

Banking  House 600.000  00 

Cash  and  Due  from  Banks  and  U.  S.  Treasurer  10  789  428  61 

$46  888  372  38 
LIABILITIES. 

Capital  stock -?3  000  000  00 

Surplus  and  Profits---  1716  647  11 

$4  716.647  11 

Circulation          - 2.039.897  50 

Notes  and  Bills  Sold.   642.966  62 

Acceptance  of  Other  Banks  Sold                     29.628  81 

Acceptances  ami  Letters  of  Credit 1.811.962  41 

II.  S.  and  Other  ISonds  1.847.600  00 

Deposits--- 34.799.680  03 

$46,888,372  38 

01  i  l<  i  R8. 
CHARLES    \     in  \    ■   ii.   Pnaldent. 
EDWARD    \    BETTER,   \     Pra        MONTE  J.  OOBLE,  Oeahlsr. 

OH  \i;i  SB  T    i'i  BIN,   \    I IED    J,  M  kl  I  B,    \i   t.  Oaehte. 

OH  \s.   ii.  shim  i  a.    8  \mi    McFAR]   IND,    I 

L.   K.   VANAUBDOL,    I  EDWARD 4    VOSMER.Asst.OMh. 

DESIONATl  I)    DEPOSITARY    01     mi     '      B.    GOVERNMENT. 
STATE   OP  OHIO.   CITY   OF  CINCINNATI. 


THE  LIVE  STOCK  EXCHANGE 
NATIONAL  BANK  OF  CHICAGO 

Statement  at  Close  of  Business  March  4  1918 
RESOURCES— 

Loans  and  discounts .,<,  „».  «.K7  „„ 

Overdrntts  113,880. 667  28 

United  States  "bonds." " "         ,nH9HS 

Oufe'r^Indl  "nd  W'r  S<,VJnKS  SUmPS —         962.108  25 

cash  and  due  fr6«  banks:::::::::::::::  g.^tmSf 

LIABILITIES—  $28,343,321  92 

Su?pIus  St°Ck — $1,250.000  00 

Undivided"  "proYits " " S2S'000  00 

Rediscounts  with  Federal  Reserve' Rank fn,3>™  Z£ 

orhee?taL7abf,f^suted for  ^-ers^k::::::::     &|S:8S8  88 

Circulation  .... " "" *15'7S6  36 

DEPOSITS " „«  J??'000  00 

22,743,83122 

$25,343,321  92 
OFFICERS 

8    T    Kinnnn    vi^d-AJ^T?AYL9Rv  President 

A    W.  AXTELL.  Asst.  Cashier  &  E^RMC^AsV^C^6' 

DIRECTORS 
James  H.  Ashby  Arthur  G.  Leonard  Edward  P    dwm 

B9ST    'H'«Lp°ro»°    rasp 

QO°  Thomas  E.  Wilson 


8 


FINANCIAL  institutions  in  all  part*  of  th.  country  desirlnr 
prompt    and    satisfactory    B.nUin,    and    Trust  Company 
•errice    ar*    invited     to    corr.ipond     with    ua. 

HiKh-trada  Municipal,  Railroad  and  Corporation  Bond* 
In  convaniant  denominations  furnished  through  our  Bond 
department.      J%    interest    paid    on    Dormant    accounts. 

Our  officer*  extend  careful  personal  attention  ta  every 
■natter  entrusted  to  our  car*. 

OFFICERS 

LUCIUS   TITER PraelA—s 

EDWARD  P.  BAILEY " 'vi^'v^S^l 

JOHN   A.    McOORMIOK Vi^pTlZElSt 

RAYMOND   E.   DURHAM..  "vwIpTSmSI 

w.  t.  bacon. .::::::: v&p^da-2 

WM.    M.    RIOHARD8.  ^    fHS 

f.  o.  birnby TaaSliTnTalTii^ 

FRANK  R.  WARTON "       aSSE*  c£±l5 

WILLIAM  A.  NIOOL Illl'laSSSt  oHhte 

.t^1^1*^  T-  ANDERSON.. ..lASrtant  CaafaW 
EDWARD    J.    PRB8COTT  -aaaB«s»asj  t»»W 

JOHN  O.  ARMSTRONa".::;::A^*4aWt"8^oralirV^ 
H.  L    8CHMITZ Manner  R^^taLalTW 

leboy^.  w^n.:::::::::^^ 


Savings  Bank 

RUSTCOMPANY 

Jery/ce  that  mates 
friends-  am/  KEEPS  Mem 


Cbicaao,  m. 


National  Bank  of  the  Republic 


CONDITION  AT  CLOSE  OF 
RESOURCES 

C^meri'uVbTllty'AMiurlt'if  "Accept        232-383  32 

ca»h  -"a  Eid.-.riie::::::::::::::::::::  i2,lTo:ltI  If 


ToUI $37,441. 


BUSINESS  MARCH  4  1918 

LIABILITIES 

SufohV*"-- $2,000,000  00 

rnteedPVoYrti:::::::::::::::: ^jg-ggji 3°° 

l^J^%Jffi  •?!»  'Merest...:::::      t,;..,  09 

currency  in  circulation..::::::::::::::     100.000  00 

L*Atef*.ofJ9redltand  Travelers    Checks        iuu,ul'0  ou 

Outstanding 247  017  97 

Acceptances  Based  on   Imports  and   Ex- 

DeSSSh 740,848  58 

Deposits 32,923,896  06 


296  56 


ToUI $37,441, 


296  56 


t~™  OFFICERS 

JOHN  A.  LYNCH,  President  WM    R    T  avtxtta     a    i-*     *o    ^ 

WTLT.TAM  T    otxttmxt    ,  t  m      ™_       „  ,,  WM*  B*  ^VLNLA.  Aaaiatant  Caahier 

Sf^m™t^V       VIoe-Prea.  &  Mgr.  THOS.  D.  ALLIN,  Aaaistant  Caahier 

O   H    SwUj  ^S£  '         Vi°e-Preflident  L0UIS  J.  MEAHL,  distant  Caahier 

*      *  8WM*'  C"hier     PTTAQ    a    A/rA™_  WM'  C-  FREEMAN,  Aaaiatant  Caahier 
CHAS.  S.  MACFERRAN,  Assistant  Caahier 


CONTINENTAL  AND  COMMERCIAL 

NATIONAL  BANK 


OF  CHICAGO 


CAPITAL,  SURPLUS  &  PROFITS  $35,000,000 


GEORGE  M.  REYNOLDS,  President 

ARTHUR  REYNOLDS,  Vice-President  HARVEY  C    VFRwrw    a    •  ♦     ♦  o    u- 

RALPH  VAN  VECHTEN,  Vice-President  GEORGE  B    SMTtS    a       \   Tn    ^ 

ALEX  ROBERTSON,  Vice-President  WILBER  HaTtERY    A^lrw 

HERMAM  WATnprr    \7-      n_     j     ..  »*^r>an,  flAi  l&KY,  Assistant  Cashier 

JOHN  C    SJS?^  ^J*"*"*'  H.  ERSKINE  SMITH,  Assistant  Cashier 

^l^^RTirSS?^    xv    ■,  DAN  N0RMAN,  Assistant  Cashier 

William   1.  BRUCKNER,  Vice-President  GEORGE  A     TAr-Trc-nxr     a^;  i *  /x.  vs 

JOHN  R.  WASHBURN,  Vice-President  THaVfS  !'          ??■    £        "" 

WILSON  W    T  ampprt    r>    us  LiAJSJIELSON,  Assistant  Cashier 

WlLbON  W.  LAMPERT    Cashier  JOHN  P.  CRADDOCK,  Manager  Credit  Dept. 

JOSEPH  McCURRACH,  Manager  Foreign  Dept. 
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THE 


National  Bank  of  Commerce 

IN  ST.  LOUIS 


Fifty-nine  years  of  successful  ex- 
perience, complete  facilities  and 
thoroughly  up-to-date  methods— 
these  are  the  features  that  dis- 
tinguish the  service  of  the 
National  Bank  of  Commerce  in 
St.  Louis 

Correspondence  cordially  invited. 


FIRST 

AMD 

SECURITY 


3MV0LE 


National 
bank  ' 


Resources    over 
$85,0  00,000 

Bankers  who  require  the  servioee 
of  a  thoroughly  progressive  yet 
sound  and  conservative  institution 
will  appreciate  the  service  we 
render.     Correspondence    invited. 


Anglo  &  London  Paris 
National  Bank 

Of  San  Francisco 

Statement  at  Close  of  Business  March  4  1918. 

RESOURCES— 

Loans  and  Discounts $29,863,837  12 

U.  S.  Bonds  to  secure  Circulation 3,500,000  00 

Other  U.  S.  Bonds  and  Certificates 4,094,800  00 

Other  Bonds 9,654,179  92 

Other  Assets 1,083,300  66 

Customers'  Liability  on  Letters  of  Credit 10,432,370  96 

Cash  and  Sight  Exchange 26,143,007  13 


$84,771,495  79 
LIABILITIES— 

Capital  Stock $4,000,000  00 

Surplus  and  Undivided  Profits 2,301,792  03 

Circulation 3,500,000  00 

Federal  Reserve  Bank—. 5,196,148  39 

Letters  of  Credit,  Domestic  and  Foreign 10,432,370  96 

Deposits 69,341,184  41 

$84,771,496  79 
H.  HIGH,  Asst.  Cashier 


HERBERT  FLEISHHACKER,  Pres. 
MORTIMER  FLEISHHACKER, 

Vice-President 
J.  FRIEDLANDER,  Vice-President 
O.  F.  HUNT,  Vice-President 
E.  W.  WILSON.  Vice-President 
O.  R.  PARKER,  V.-Pres.&  Cashier 
H.  CHOYNSKI,  Vice-President 


A.  L.  LANGERMAN,  Secretary 


WM 

J.  W.  LILIENTHAL  JR. 

Asst  Cashier 
FRED  F.  OTJER,  Asst.  Cashier 
J.  G.  ANDERTON,  Asst.  Cash. 
GEO.  A.  VAN  SMITH,  Asst. Cash. 
V.  KLINKER,  Asst.  Cashier 
J.  S.  CURRAN.  Asst.  Cashier 


THE  COAL  AND  IRON  NATIONAL 
BANK  OF  NEW  YORK,  WITH  A 
CAPITAL,  SURPLUS  &  PROFITS  OF 
$1,885,000,  OFFERS  ITS  SERVICES 
TO  MERCANTILE  FIRMS,  INDIVI- 
DUALS, BANKS  &  CORPORATIONS 
CORRESPONDENCE   INVITED 


The  Corn  Exchange  National  Bank 


OF  CHICAGO 

STATEMENT  AT  CLOSE  OF  BUSINESS   MAR.  4  1918. 


RESOURCES. 

Tin*  Loan* $63,794,679  93 

••■and  Loan* 12,109,626  12 

65,904,105  95 

United  States  Bonds  and  Certificates  of  Indebtedness     2,922.567  00 

Other   Bonds 2,985.536  53 

Stock  In  American  Foreign  Banking  Corporation 299.880  00 

Stock  In  Federal  Reserve  Bank 240,000  00 

Bank   Building. 2,000.000  00 

Customers'  Liability  on  Letters  of  Credit 368.969  33 

easterners'  Liability  on  Acceptances 1,072,910  05 

Cash  on  Hand  and  Checks  for  Clearing 

House $7,845,113  68 

Due  from  Pederal  Reserve  Bank 9.676.741  73 

One  from  Banks 22.306,395  66 

Due  from  Treasurer  of  United  States 91.000  00 

39.819,261  07 


16.613.198  93 


LIABILITIES. 

Capital - - $3,000,000  06 

Surplus -  7,000.000  00 

Undivided    Profits 1.012.369  80 

Dividends   Unpaid - 108  00 

Reserved  for  Taxes 54,726  10 

Liability  on  Letters  of  Credit 368.959  33 

Liability  on   Acceptances- - 1,072.910  05 

Unearned  Interest - 650,000  00 

Deposits!  Banks  and  Bankers.. $44,113.797  01 

{individual 58.340.328  64 

102,454.125  65 


111.613.198*8 


ERNEST  A.    HAMILL,    President 

CHARLES  L.   HUTCHINSON.   Vice-President. 

D.   A.   MOULTON.   Vice-President. 

OWEN  T.    REEVES  JR..   Vice-President. 

J.   EDWARD  MAASS.   Vice-President. 

NORMAN  J.   FORD.  Vice-Proa.dent. 

WATSON   P.   BLAIR 
O.   B.   BORLAND 
EDWARD   B.   BUTLER 
BENJAMIN  CARPENTER 
CLYDE   M.   OARR 


OPFICERS 

PRANK  W.   SMITH.  Secretary 
JAMES  O.   WAKEFIELD,  Cashier 
LEWIS   B.   OAKY,    Ami,.  Cashier. 
EDWARD  P.  SOHOENECK.  Asst.  Cashier. 
J.  A.   WALKER.   Asst.  Cashier. 
CHARLES  NOVAK.  Aaat.  Cashier. 

DIRECTORS. 

ERNEST   A.    HAMILL  J.   H.   SELi' 

CHARLES    H.    IUTLBURD  EDWARD    A.    8HEDD 

CHARLES    L.    HUTCHINSON  ROBERT   J.    TIIOKNE 

MARTIN    A.    RYERSON  CHARLES    II.    UAi'KBR 


FOREIGN  EXCHANGE 


LETTERS  OF  CREDIT 


CABLE  TRANSFERS 
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THE 


Citizens  National  Bank 

OF  LOS  ANGELES,  CAL. 


Statement  at  Cloae  of  Busineae    March  4  1918. 

RESOURCES— 

Loan*  and  Discounts $12,466,062  24 

United  States  Bonds -_  1,651,672  60 

Federal   Reserve  Bank  Stock 60.000  00 

Bonds,  Securities,  &C- - 781,106  80 

Stock    in     Commercial     Fireproof    Building    Co 

(Bank  Building)-- 292,600  00 

Other  Real  Estate  Owned 26,789  24 

Customers'  Liability  on  Letters  of  Credit 17.908  61 

Furniture  and  Fixtures 179,000  00 

Five  Per  C«nt  Fund.. 37,600  00 

Cash  and  Due  from  Banks 6,265,981  37 

liab.lit.es-  $20,577.40076 

Capital    Stock SI, 500, 000  00 

Surplus 600,000  00 

Undivided  Profits  Less  Expenses  and  Taxes  Paid         281,313  32 

Reserved  for  Taxes 11,971  46 

Rediscounts . 666,600  00 

Circulation 740,397  50 

Letters  of  Credit 18,408  61 

Deposits _.   16,958,809  87 

_  820,677,400  76 

A.  J.  WATERS,  President 
E.  T.  PETTIGREW,  Vice-President  GEO.  E.  F.  DUFFET,  Asst.  Cashier 
J.  M.  RUGG.  Vice-President  GEO.  BUGBEE,  Asst.  Cashier 

M.fJ.  MONNETTE,  Vice-President    L.  O.  IVEY.  Asst.  Cashier 
H.  D.LIVEY,  Cashier  F.  R.  ALVORD.  Asst.  Cashier 

S.  S.  PARSONS,  Auditor 


Exceptional  facilities  for  handling 
collections  on  all  California  points 


Xos  Hngeles,  Gal. 


First  National  Bank 


OF  LOS  ANGELES 


LARQEST  NATIONAL  BANK   WEST  OF  DENVER 
AND  SOUTH  OF  SAN   FRANCISCO 


Statement  at  Close  of  Business  March  4  1918. 

RESOURCES. 

Loans  and  Discounts - $26,650,089  10 

Bonds,   Securities,    &C-- - ---  4,611,936  69 

U.  S.  bonds  to  secure  circulation 1,250,000  00 

Furniture  and  fixtures - 160,000  00 

Real  Estate  owned--- - - 59.679  10 

Customers'  liability  letters  of  credit 138,179  13 

Other  assets 3,352  01 

Cash  and  sight  exchanges 9,449,677  10 

$42,312,913  13 
LIABILITIES. 

Capital  stock $1,500,000  00 

Surplus  and  undivided  profits 2,808,310  60 

Circulation 1,161,297  60 

Reserved  for  taxes 41,498  26 

Letters  of  credit 158,120  63 

Notes  and  Bills  Rediscounted.. 3,296,068  06 

Deposits - -- 33,347,618  08 

$42,312,913  13 
J.  M.  ELLIOTT,  Chairman  Board  of  Directors 
STODDARD  JESS,  President  W.   T.   S.   HAMMOND.  Cashier 

E.  D.  ROBERTS,  Vice-President  A.  C.  WAY,  Assistant  Cashier 

JOHN  P.  BURKE,  Vice-President         E.  W.  COE,  Assistant  Cashier 
E.  S.  PAULY,  Vice-President  A.  B.  JONES,  Assistant  Cashier 

JOHN  S.  CRAVENS,  Vice-President    W.  C.  BRYAN,  Assistant  Cashier 


FIRST  NATIONAL  BANK 


UNITED  STATES  DEPOSITARY 

STATEMENT  AT  CLOSE  OF  BUSINESS  MARCH  4  1918 


RESOURCES. 

LOANS $36,165,493  95 

U.   S.   BONDS 5,502,000  00 

INVESTMENT  SECURITIES 2,852,439  00 

STOCK   IN    FEDERAL  RESERVE  BANK 120,000  00 

REAL  ESTATE 58,216  36 

EQUITY    IN    BANKING    HOUSE 1,350,000  00 

CUSTOMERS    LIABILITIES— LETTERS  OF  CREDIT  102,395  09 
CUSTOMERS'    LIABILITY    ACCOUNT    OF    ACCEPT- 
ANCES--  463,999  99 

CASH  AND  DUE  FROM  BANKS 8,183,265  48 


LIABILITIES. 

CAPITAL -- ---  $3,000,000  00 

SURPLUS - --- 1,000,000  00 

UNDIVIDED  PROFITS -  491,165  26 

SPECIAL  QUARANTY  FUND 266,305  99 

DISCOUNTS  COLLECTED  BUT  NOT  EARNED- 190.383  24 

RESERVE  FOR  ACCRUED  INTEREST 75,700  00 

RESERVED  FOR  TAXES--- -- 41,644  49 

CIRCULATION 1,679,997  50 

LETTERS  OF  CREDIT 102.395  0» 

ACCEPTANCES  FOR  CUSTOMERS 463,999  99 

REDISCOUNTS  WITH  FEDERAL  RESERVE  BANK--  6,013,529  17 

U.  S.  SECURITIES  DISCOUNTED-- - 3.250.000  00 

BONDS  BORROWED --- - 1.850,000  00 

DEPOSITS--- 36,472,698  14 


TOTAL $54,797,808  87  TOTAL --- -.-$54,797,808  87 


OFFICERS 

FRED  VOGEL  JR.,  President 
FRED  T.  GOLL,  Vice-President  OSCAR  KASTEN,  Assistant  Cashier 

EDGAR  J.   HUGHES,  Vice-President  A.  G.  CASPER,  Assistant  Cashier 

HENRY   KLOES,  Vice-President  GEORGE  C.   DREHER,  Assistant  Cashier 

AUGUST  W.  BOGK,  Cashier  G.  E.  FLEISCHMANN.  Assistant  Cashier 

W.  C.   HAAS,   Manager  Foreign  and  Savings  Department 
J.  O.  PARTRIDGE,  Manager  Bond  Department 


CHARLES  ALLIS 
JOHN  I.  BEGGS 
ROBERT  CAMP 


M.  T.  CUDAHY 
OTTO  H.   FALK 
ADOLPH   FINKLER 
FRED  T.   GOLL 


DIRECTORS 
HOWARD   GREENE 
A.   K.   HAMILTON 
E.  J.   HUGHES 
STUART  H.  MARKHAM 


GEO.    P.  MILLER 
H.    J.    NUNNEMACHER 
LUDINGTON    PATTON 
CHAS    F.  PFISTER 


F.  O.   PRITZLAFF 
WM.  W.  PLANKINGTON 
EDWARD  A.   UHRIG 
FRED  VOGEL  JR. 
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BANK  AND  TRUST  COMPANY 

STOCKS 

NEW  YORK  AND  BROOKLYN 

BOUGHT  AND  SOLD 


CLINTON   GILBERT 

2  WALL  STREET  NEW  ■"•  YORK 
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\UGUST  BELMONT  &  CO. 

No.  43  PXC  IE  PLACE,  NEW  YORK 

AGENTS    AN  J;  fCHPONDENTS    OF    TIIK 

Messrs.    ttOTHSGHILD, 
LONDON,    PARIS    AND    VIENNA 


DRAW  BILLS  OF  EXCHANGE 
AND  MAKE  TELEGRAPHIC 
TRANSFERS  TO  EUROPE, 
CUBA,  AND  THE  OTHER 
WEST  INDIES,  MEXICO, 
AND    CALIFORNIA. 


ISSUE  LETTERS  OF  CREDIT 

FOR  TRAVELERS 

AVAILABLE  IN 

ALL  PARTS  OF  THE  WORLD 


COLLECTIONS    IN   ALL   COUNTRIES 

Receive  deposits  of  corporations  and  individuals,  subject  to  check  or  by  special  arrangement, 
and  allow  interest.  Securities  and  other  real  and  personal  property  received  and  managed. 
Coupons,  dividends  and  interest  collected  and  remitted,  or  invested,  under  careful  advice. 
Special  attention  given  to  investments  of  all  kinds.  Execute  orders  for  purchase  and  sale  of 
bonds  and  stocks  in  all  markets,  domestic  and  foreign. 


Chartered  1822 


The  Farmers'  Loan  and  Trust  Company 

NOS.   16,   I8,  20  AND  22   WILLIAM    STREET,  NEW  YORK 


LONDON 
16  Pall  Mall  East,  S.   W.,   1 
26  Old  Broad  Street,  E.  C,  2 


BRANCH,  475  FIFTH    AVENUE. 


PARIS 

41    Boulevard   Haunmann 


The  Company  is  a  legal  depositary  for  moneys  paid  into  Court,  and  is  authorized  te  act  as 
fcxecutor,  Administrator,  Trustee,  Guardian,  Receiver  and  in  all  other  Fiduciary 
capacities.  * 

Acts  as  Trustee  under  Mortgages  made  by  Railroad  and  other  Corporations,  and  as  Transfer 
Agent  and  Registrar  of  Stocks  and  Bonds. 

Receives  deposits  upon  Certificates  of  Deposit,  or  subject  to  check,  and  allows  interest  on 
daily     balances. 

Manages  Real  Estate  and  lends  money  on  Bond  and  Mortgage. 

Will  act  as  Agent  in  the  transaction  of  any  approved  financial  business. 

Depositary  for  Legal  Reserves  of  State  Banks  and  also  for  moneys  of  the  City  of  New  York. 

Fiscal  Agent  for  States,  Counties  and  Cities. 

LETTERS  OF  CREDIT,    FOREIGN   EXCHANGE,    CABLE  TRANSFERS 


EDWIN  S.  MARSTON, 
SAMUEL  SLOAN, 
AUGUSTUS  V.  HEELY,      Vioe 
WILLIAM  B.  CARDOZO, 
CORNELIUS  R.  AGNEW, 
WILLIAM  A.  DUNCAN, 
HORACE  F.  HOWLAND, 

©HARLES  A.  PEABODY 
ARCHIBALD  D.  RUSSELL 
FRANKLIN  D.  LOCKE 
PARKER  D.  HANDY 
FRANCIS  M.  BACON  JR. 
SAMUEL  SLOAN 


OFFICERS 

President  D.  J.  PALMER, 

Vloe-Preddent  .             EDwm  GffiBSf 

Vloe-PreaE  HARRY  D-  SAMMIS. 

Vloe-Preddent  J-  c-  TALLEY, 

Vioe-Preaident  EDWARD  J.  BOYD, 

Vioe-Presldent  IRVING  H.  MEEHAN, 


BOARD  OF  DIRECTORS 
JOHN  J.  RIKER 
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REVIEW  OF  APRIL. 

This  month  marked  the  first  anniversary  of  the 
declaration  of  war  against  Germany  by  the  United 
States'  and  the  President  took  occasion  to  re- 
iterate the  purpose  of  the  country  in  entering  the 
world  conflict  and  to  make  it  plain  that  the  war 
would  be  relentlessly  waged  until  that  purpose  was 
attained.  The  opportunity  offered  the  President  to 
speak  anew  on  the  subject  came  with  the  opening  of 
the  campaign  for  the  Third  Liberty  Loan,  which  had 
been  set  for  April  6,  the  date  of  the  war  anniversary. 
The  President  was  scheduled  to  open  the  loan  cam- 
paign at  Baltimore,  and  his  address  was  in  fulfillment 
of  that  task.  What  he  said  was  couched  in  lan- 
guage that  will  always  make  his  remarks  memorable, 
for  he  declared  that  there  could  be  but  one  response 
on  our  part  to  the  German  challenge:  "Force,  force 
to  the  utmost,  force  without  stint  or  limit,  the 
righteous  and  triumphant  force  which  shall  make 
Right  the  law  of  the  world,  and  cast  every  selfish 
dominion  down  in  the  dust." 

This  address  and  the  further  developments  in  the 
German  military  operations  in  Belgium  and  France 
were  the  events  of  prime  importance  during  the 
month.  In  these  military  operations  the  Germans 
transferred  the  scene  of  intensest  activity  from  Picardy 
to  Flanders.  Here  they  again  met  with  important 
initial  successes,  but,  as  they  had  failed  in  obtaining 
their  objectives  in  France  in  March,  so  also  in  April 
they  met  with  a  serious  set-back  in  their  attempt  to 
capture  the  French  channel  ports.  Indeed,  after 
having  wrested  from  the  British  Kemmel  Hill,  an 
important  height,  so  that  it  seemed  the  British  might 
have  to  retire  from  their  Ypres  salient ,  1  hey  met  with 
disastrous  defeat  in  the  attempt  to  capture  the  hill 
positions  west  of  Kemmel. 

In  his  Baltimore  address  the  President  said  that 
the  reasons  for  this  gvea:  wai  (he  reason  why  it,  had 
to  come,  the  need  to  fight  it  through,  and  the  issues 
that  hang  upon  its  outcome,  were  more  clearly  dis- 
closed now  than  ever  before.  It  is  easy  to  sen  just 
what  this  particular  loan  means,  he  said,  because 
the  cause  we  are  fighting  for  stands  more  sharply 
revealed  than  at  any  previous  crisis  of  the  mome 

Ions  struggle.      "The  man  who  knows  I 

sec  plainly  how  tin  cause  of  Justice  stands,  and  wh 
the  imperishable  t hing  is  he  asked  i^  invest  in.     Men 

in    America    may   be   more  SUTC   than    tli.\    ever   Wt 

re  that   ilw  cause  is  then-  own,  and  that,  if  it 
Bhould  be  lost,  their  own  greal  nation's  place  and 

ion  in  the  world  would  be  lost   with  it.' 

ing  of  the  German  peace  avowals  he  said: 
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"Her  statesmen  have  said  thai  they  wished  peace, 
and  were  ready  to  discuss  its  terms  whenever  their 
opponents  were  willing  to  sit  down  at   the  conference 

table  witli  them.  Her  present  Chancellor  lias  said 
in  ndefinite  and  uncertain  terms,  indeed,  and  in 
phrases  that  often  seem  to  deny  their  own  meaning, 
but  with  as  much  plainness  as  lie  thought  prudent — 
that  he  believed  that  peace  should  be  based  upon  the 
principles  which  we  had  declared  would  be  our  own 
in  the  final  settlement .  At  Brest- Litovsk  her  civilian 
delegates  spoke  in  similar  terms,  .professed  their  de- 
sire to  conclude  a  fair  peace  and  accord  to  the  peoples 
with  whose  fortunes  they  were  dealing  the  right  to 
choose  their  own  allegiances.  But  action  accom- 
panied and  followed  the  profession.  Their  military 
masters,  the  men  who  act  for  Germany  and  exhibit 
her  purpose  in  execution,  proclaimed  a  very  different 
conclusion.  We  cannot  mistake  what  they  have 
done — in  Russia,  in  Finland,  in  the  Ukraine,  in 
Rumania.  The  real  test  of  their  justice  and  fair  play 
has  come.  From  this  we  may  judge  the  rest.  They 
are  enjoying  in  Russia  a  cheap  triumph  in  which  no 
brave  or  gallant  nation  can  long  take  pride .  A  great 
people,  helpless  by  their  own  act,,  lies  for  the  time 
at  their  mercy.  Their  fair  professions  are  forgotten. 
They  nowhere  set  up  justice,  but  everywhere  im- 
pose their  power  and  exploit  everything  for  their  own 
use  and  aggrandizement,  and  the  peoples  of  con- 
quered provinces  are  invited  to  be  free  under  their 
dominion. 

Germany  has  once  more  said  that  force,  and  force 
alone,  shall  decide  whether  justice  and  peace  shall  reign 
in  the  affairs  of  men,  whether  Right  as  America 
conceives  it, for  Dominion  as  she  conceives  it,  shall 
determine  the  destinies  of  mankind.  There  is, 
therefore,  but  one  response  possible  from  us:  Force, 
Force  to  the  utmost,  Force  without  stint  or  limit, 
the  righteous  and  triumphant  Force  which  shall 
make  Right  the  law  of  the  world  and  cast  every 
selfish  dominion  down  in  the  dust." 

A  speech  delivered  three  days  later  (on  Apr.  9) 
in  the  House  of  Commons  by  David  Lloyd  George, 
the  British  Premier,  dealing  with  home  rule  and 
military  conscription  for  Ireland,  attracted  hardly 
less  attention  than  the  pregnant  words  of  President 
Wilson,  in  disclosing  the  intention  of  the  Allies  to 
continue  the  war  to  the  end,  whatever  the  fluctua- 
tions in  the  immediate  fortunes  of  the  conflict.  In 
presenting  the  Government's  bill  raising  the  military 
age  to  50  and  in  some  cases  to  55  years,  Mr.  Lloyd 
George  reviewed  the  course  of  the  great  German 
offensive  now  raging  in  France,  and  warned  Great 
Britain  that  such  was  the  peril  of  the  moment  that 
every  possible  measure  must  be  taken  to  meet  it, 
including  the  application  of  conscription  to  Ireland. 
The  proposal  as  to  Ireland  was  coupled  with  the 
announcement  that  home  rule  would  be  introduced, 
the  Government  "taking  the  responsibility  for  such 
proposals  for  self-government  as  were  just  and  could 
be  carried  out  without  violent  controversy."  Not- 
withstanding the  uproar  raised  by  the  Irish  members, 
the  Premier  was  uncompromising  in  his  assertion 
that  the  proposed  Man  Power  Act  would  be  applied 
in  Ireland  on  the  same  terms  as  in  Great  Britain. 
"Ireland,"  declared  Mr.  George,  "through  its  repre- 
sentatives, assented  to  the  war,  voted  for  the  war, 
supported  the  war.  Irish  representatives,  and  Ire- 
land through  its  representatives,  without  a  dissenting 
voice,  committed  the  Empire  to  this  war.  They  are 
as  responsible  for  it  as  any  part  of  the  United  King- 
dom." A  test  of  the  attitude  of  the  House  toward 
Irish  conscription  came  when  Joseph  Devlin,  Na- 
tionalist, moved  to  adjourn.  The  Government 
thereupon  moved  and  carried  closure  on  his  motion, 
after  a  brief  debate,  by  a  vote  of  310  to  85,  where- 
upon Mr.  Devlin's  motion  was  defeated  by  a  vote 
of  323  to  80,  a  few  pacifists  voting  with  the  National- 
ists. On  final  vote,  leave  to  introduce  the  Govern- 
ment's Man  Power  Bill  was  carried  by  299  to  80. 
On  April  12  the  House  of  Commons  sitting  in  com- 


mittee  passed  both  the  [rish  Conscription  provision 

and  the  Man  Tower  Bill  by  a  majority  of  165. 
On  April  10  the  House  rejected  a  motion  by  John 
Dillon  for  the  omission  of  the  Irish  conscription 
clause  from  the  Man  Power  Bill  by  a  majority  of 
170  and  finally  passed  the  third  reading  of  the  whole 
bill  by  301  to  103.  George  M.  Barnes,  Labor 
member  of  the  War  Cabinet  without  portfolio, 
stated  that  the  Government  intended  to  introduce 
a  Home  Rule  Bill  immediately  and  to  use  every 
effort  to  pass  it.  He  further  said  that  the  Lloyd 
George  Government  would  resign  if  the  House  of 
Lords  refused  to  pass  the  new  bill.  On  the  same 
day  the  British  Premier  in  a  speech  in  the  House 
of  Commons  declared  it  was  desirable  in  the  interest 
of  the  war  "that  we  should  settle  the  Irish  question 
and  produce  something  like  contentment  in  Ireland 
and  good  will  in  America."  He  believed  that 
American  opinion  supported  the  Man  Power  Bill 
provided  that  self-government  were  given  to  Ireland 
and  it  was  of  the  greatest  importance  at  the  moment 
America  was  rendering  to  the  Allies  great  aid  on 
the  battlefield  that  Great  Britain  should  satisfy 
American  opinion.  Nothing  would  tend  more,  he 
said,  to  secure  the  greatest  measure  of  American 
assistance.  Later  both  clauses  passed  the  House  of 
Lords.  Operation  of  the  Conscription  Act,  how- 
ever, as  applied  to  Ireland  was  postponed  by  an 
Order-in-Council  first  to  May  1  and  then  to  beyond 
that.  This  was  understood  to  be  due  to  a  desire 
to  introduce  a  Home  Rule  Bill  and  see  what  effect  that 
might  have  in  mollifying  public  sentiment  in  Ireland, 
which  appeared  to  be  uniformly  hostile  to  con- 
scription. 

A  sensational  episode  during  the  month  was  a 
declaration  by  Count  Czernin,  the  Austro-Hun- 
garian  Foreign  Minister,  that  peace  feelers  had 
been  put  out  by  France,  that  Austria  had  cor- 
dially responded,  but  that  nothing  came  of  the  move 
because  of  France's  insistence  on  the  recovery  of 
Alsace-Lorraine.  This  allegation  had  unpleasant 
consequences  for  Count  Czernin.  The  Count's 
allegation  was  made  in  an  address  to  a  delegation 
from  the  Vienna  City  Councils  on  April  2,  in  which 
the  Austro-Hungarian  Foreign  Minister  made  a 
belated  reply  to  President  Wilson's  most  recent 
peace  speech  and  set  forth  in  detail  the  results  Austria- 
Hungary  expects  to  realize  from  the  Russian,  Ru- 
manian and  Ukrainian  peace  treaties.  In  regard  to 
the  four  peace  principles  laid  down  by  President 
Wilson,  Count  Czernin  declared  he  agreed  with  the 
German  Chancellor  that  they  furnish  a  suitable 
basis  upon  which  to  negotiate  peace.  "The  ques- 
tion is,"  he  continued,  "whether  or  not  Mr.  Wilson 
will  succeed  in  uniting  his  allies  upon  that  basis." 
He  then  went  on  to  say:  "God  is  my  witness  that  we 
have  tried  everything  possible  to  avoid  a  new  of- 
fensive, but  that  the  Entente  would  not  have  it. 
A  short  time  before  the  beginning  of  the  offensive  in 
the  west  M.  Clemenceau  inquired  of  me  whether 
and  upon  what  basis  I  was  prepared  to  negotiate. 
I  immediately  replied,  in  agreement  with  Berlin, 
that  I  was  ready  to  negotiate,  and  that  as  regards 
France  I  saw  no  other  obstacle  for  peace  than  France's 
desire  for  Alsace-Lorraine.  The  reply  from  Paris 
was  that  it  was  impossible  to  negotiate  on  this  basis. 
There  was  then  no  choice  left." 

When  shown  the  above  statement  by  Count 
Czernin,  Premier  Clemenceau  replied  simply,  "Czer- 
nin lied."  Premier  Clemenceau's  denial  stirred  up 
an  acrid  diplomatic  controversy  between  the  states- 
men and  Governments  concerned.  On  April  5  the 
French  Government  issued  a  statement  confirming 
Premier  Clemenceau's  assertion,  and  saying: 

Premier  oiemonceau,  upon  assuming  the  duties  of  President  of  the 
Council,  found  that  conversations  had  been  entered  into  in  Switzerland, 
upon  Austria's  initiative,  between  the  Count  Revertata.  a  personal  friend 
or  Emperor  Charles,  and  Commandant  Armand  of  the  Second  Bureau. 
French  General  staff,  designated  for  that  purpose  by  the  French  Minister 
at  the  time. 

M.  Clemenceau  did  not  wish  to  assume  the  responsibility  of  interrupting 
conferences  which  had  yielded  no  results,  but  which  might  furnish  useful 
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sources  of  information.  Commandant  Armand  thus  was  allowed  to  con- 
tinue his  journey  in  Switzerland,  upon  the  request  of  Count  Revertata. 
Instructions  were  given  M.  Armand  in  the  presence  of  his  chief  by  M. 
Clemenceau  as  follows:  Listen  and  say  nothing. 

Count  Revertata,  becoming  convinced  that  his  attempts  to  bring  about 
a  German  peace  was  doomed  to  failure,  in  order  to  fully  characterize  his 
mission,  gave  Commandant  Armand  a  letter  written  in  his  own  hand 
dated  Feb.  25  1918,  the  first  sentence  of  which  reads: 

"During  the  month  of  August  1917,  with  a  view  to  obtaining  from  the 
French  Government  a  proposition  to  Austria  which  might  lead  to  future 
peace  and  be  of  such  a  nature  as  to  be  susceptible  of  being  indorsed  by 
Austria  and  presented  to  the  German  Government,  conferences  have  been 
entered  upon." 

Count  Revertata,  being  himself  the  solicitor,  acknowledges  in  the  follow- 
ing terms:  "That  the  purpose  was  to  obtain  from  the  French  Government 
propositions  of  peace  under  cover  of  Austria,  for  transmission  to  Berlin." 

From  Vienna,  on  the  other  hand,  came  an  official 
announcement  reiterating  Foreign  Minister  Czernin's 
statement,  which  the  French  Premier  had  denied. 
On  April  11  the  dispatches  from  Paris  announced  the 
issuance  of  the  following  very  sensational  official 
note,  asserting  that  the  Emperor  of  Austria  himself 
had  been  the  source  of  the  peace  overtures: 

Once  caught  in  the  cogwheels  of  lying,  there  is  no  means  of  stopping. 
Emperor  Charles,  under  Berlin's  eye,  is  taking  on  himself  the  lying  denials 
of  Coimt  Czernin,  and  thus  compels  the  French  Government  to  supply 
the  proof.  Herewith  is  the  text  of  an  autograph  letter  communicated  on 
March  31  1917  by  Prince  Sixtus  de  Bourbon,  the  Emperor  of  Austria's 
brother-in-law,  to  President  Poincaire,  and  communicated  immediately, 
with  the  Priuce's  consent,  to  the  French  Premier: 

"My  Dear  Sixtus:  The  end  of  the  third  year  of  this  war,  which  has 
brought  so  much  mourning  and  grief  into  the  world,  approaches.  All  the 
peoples  of  my  Empire  are  more  closely  united  than  ever  in  the  common 
determination  to  safeguard  the  integrity  of  the  monarchy  at  the  cost  even 
of  the  heaviest  sacrifices. 

"Thanks  to  their  union,  with  the  generous  co-operation  of  all  nationali- 
ties, my  empire  and  monarchy  have  succeeded  in  resisting  the  gravest 
assaults  for  nearly  three  years.  Nobody  can  question  the  military  ad- 
vantages secured  by  my  troops,  particularly  in  the  Balkans. 

"France,  on  her  side,  has  shown  force,  resistance,  and  dashing  courage 
which  are  magnificent.  We  all  unreservedly  admire  the  admirable  bravery, 
which  is  traditional  to  her  army,  and  the  spirit  of  sacrifice  of  the  entire 
French  people. 

"Therefore  it  is  a  special  pleasure  to  me  to  note  that,  although  for  the 
moment  adversaries,  no  real  divergence  of  views  or  aspirations  separates 
many  of  my  empire  from  France,  and  that  I  am  justified  in  hoping  that 
my  keen  sympathy  for  Franco,  joined  to  that  which  prevails  in  the  whole 
monarchy,  will  forever" a void^a  return  ofjthe_state  of  war ' , ,  fOT  which~no 
responsibility  can  fall  on  me. 

"With  this  in  mind,  and  to  show  in  a  definite  manner  the  reality  of  these 
feelings,  I  beg  you  to  convey  privately  and  unofficially  to  President  Poin- 
care  that  I  will  support  by  every  means  and  by  exerting  all  my  personal 
influence  with  my  allies,  France's  just  claims  regarding  Alsace-Lorraine. 

"Belgium  should  be  entirely  re-established  in  her  sovereignty,  retaining 
entirely  her  African  possessions  without  prejudice  to  the  compensations 
she  should  receive  for  the  losses  she  has  undergone. 

"Serbia  should  be  re-established  in  her  sovereignty  and,  as  a  pledge  of 
our  good- will,  wo  are  ready  to  assure  her  equitable  natural  access  to  the 
Adriatic,  and  also  wide  economic  concessions  in  Austria-Hungary.  On 
her  side,  we  will  demand,  as  primordial  and  essential  conditions,  that 
Serbia  cease  in  future  all  relation  with,  and  suppress  every  association  or 
group  whose  political  object  aims  at  the  disintegration  of  the  monarchy, 
particularly  the  Serbian  political  society,  Narodni  Ochrana;  that  Serbia 
loyally  and  by  every  means  in  her  power  prevent  any  kind  of  political 
agitation,  eithor  In  Serbia  or  beyond  her  frontiers,  in  the  foregoing  direc- 
tion, and  give  assurances  thereof  under  the  guarantee  of  the  Entente 
Powers. 

"The  events  in  Russia  compel  me  to  reserve  my  ideas  with  regard  to 
that  country  until  a  legal  definite  Government  is  established  there. 
Hk"Having  thus  laid  myjdeas  clearly  before  you,  I  would  ask  you  in  turn", 
after  consulting  with  these  two  Powers,  to  lay  before  me  the  opinion  first 
of  France  and  England,  with  a  view  thus  to  preparing  the  ground  "for  an 
understanding  on  the  basis  of  which  official  preliminary  negotiations  could 

be  taken  up  and  reach* a  result  satisfactory  to  all. 

i  igThat.thua  we  will.sdoii  be  ableltogether  to  put  a  lirnlFto't he" suf- 

ferings oi  millions  of  men  and  families'  now  plunged"  in  sadness 

and  anxi.  bo  BBSureiyOU  of  my  warmest  and  most  brotherly  af- 

fection. 

"CHARLES." 

The  French  note  added:  "Count  Czernin,  having 
recognized  by  his  Dote  of  April  8  the  existence  of  this 
negotiation  due  to  the  initiative  of  a  personage  of 
'a,  rank  far  above  his,'  the  Austrian  Government  is 
now  summoned  to  give  an  explanation  of  the  'attempt' 
avowed  by  it  and  of  the  details  of  the  conversation 
of  its  delegates."  As  a  reply,  dispatches  to  the 
Associated  Press  from  Vienna  via  Amsterdam, 
April  12,  reported  the  Austrian  Emperor  as  saying 
in  a  telegram  to  Emperor  William  that  complete 
solidarity  exists  between  Austria  and  Germany,  and 
"we  shall  jointly  enforce  :m  honorable  peace, "deny- 
ing the  truth  of  the  declaration  made  by  Premier 
Clemenceau  of  Prance  thai  the  Austrian  Emperor 
recognized  France's  claim  to  Vlsace  Lorraine.  The 
message  declared  thai  the  French  Premier's  asser 
tions  were,  "from  beginning  to  end,  invention 
It  was  added  thai  the  fad  thai  Austro  Hungarian 
troops  wen1  fighting  for  Alsace-Lorraine  on  the 
western  front   demon  i  the  Emperor's  faithful 


ness  to  his  ally,  while  the  senselessness  of  attributing 
to  Count  Czernin  the  idea  that  France  had  a  just 
claim  to  Alsace-Lorraine  was  proved  by  all  of  the 
Foreign   Minister's   public   utterances. 

Following  hard  upon  the  publication  of  this  sen- 
sational letter,  the  resignation  of  Count  Czernin  as 
Austro-Hungarian  Foreign  Minister  was  announced 
on  April  15th.  Baron  Stephen  Burian  von  Rajecz, 
a  former  Foreign  Minister,  was  appointed  as 
Count  Czernin's  successor.  Count  Czernin's  posi- 
tion had  become  untenable  after  the  publication  of 
the  Emperor's  letter.  Vienna  dispatches  to  the 
Berlin  "Lokal  Anzeiger"  stated  that  Czernin  did  not 
know  of  the  Emperor  Charles's  letter  when  he  made 
the  statement  that  France  had  initiated  the  con- 
versations with  Austria,  and  that  when  he  learned 
of  the  letter  he  resigned,  but  consented  to  hold  office 
until  his  successor  was  appointed.  One  explanation 
of  the  peace  letter  is  that  it  was  written  by  the 
Duchess  of  Parma,  mother  of  Empress  Zita,  to  her 
son,  Prince  Sixtus,  and  that  the  Emperor  must  have 
added  certain  lines  over  his  signature.  The  Vienna 
view  is  that  this  explains  how  Premier  Clemenceau 
was  able  to  say  that  the  letter  was  signed  by  the 
Emperor.  On  April  17  the  resignation  of  the  Hun- 
garian Cabinet,  headed  by  Count  Wekerle,  was  an- 
nounced, due,  among  other  causes,  it  was  said,  to  the 
developments  in  the  Czernin  affair.  Count  Tiza 
was  asked  by  Emperor  Charles  to  form  a  new 
Ministry. 

The  Administration  Bill  creating  a  War  Finance 
Corporation  became  a  law  early  in  the  month,  while 
the  so-called  Pittman  bill,  providing  for  the  melting 
of  350,000,000  silver  dollars  into  bullion  to  be  used  in 
payment  of  foreign  trade  balances,  was  signed  by 
President  Wilson  on  April  24.  The  bill  directs  the 
retirement  of  silver  certificates  concurrent  with 
the  melting  of  the  silver  dollars  and  the  purchase 
of  silver  at  not  more  than  $1  an  ounce  to  replace  that 
melted,  thus  virtually  fixing  the  price  of  silver.  The 
price  of  silver  promptly  responded,  rising  to  99% 
cents  per  ounce,  from  91^§  cents  April  10.  One 
object  of  the  settlement  of  trade  balances  with  silver 
is  to  conserve  the  gold  supply.  To  supply  currency 
to  take  the  place  of  the  silver  or  silver  certificates 
withdrawn  from  circulation  the  Federal  Reserve 
Board  is  authorized  to  issue  Federal  Reserve  Bank 
notes,  based  on  the  security  of  United  States  cer- 
tificates of  indebtedness  or  of  United  States  one-year 
gold  notes.  In  the  form  in  which  it  was  originally 
introduced  in  the  Senate  the  bill  had  proposed  that 
$250,000,000  be  retired  for  the  purpose,  but  the 
Senate  Committee  on  Banking  and  Currency  amended 
it  so  as  to  make  the  amount  $350,000,000,  and  as 
changed,  it  passed  the  Senate  on  April  18. 

A  new  issue  of  Treasury  Certificates  of  Indebted- 
ness, acceptable  in  payment  of  subscriptions  to  the 
Third  Liberty  Loan,  was  announced  by  Secretary  of 
the  Treasury  McAdoo  on  April  12.  The  offering 
was  for  a  minimum  of  $500,000,000  of  certificates, 
bearing  date  April  22  and  payable  July  18.  These 
were  the  first  offered  under  the  new  Bond  Act  which 
became  a  law  on  April  4.  The  proposed  issue  was 
the  sixth  (and  last,  it  is  expected)  block  of  Treasury 
certificates  offered  in  advance  of  the  Third  Liberty 
Loan;  the  previous  offerings  were  $400,000,000  dated 
Jan.  22;  $500,000,000  dated  Feb.  8;  $500,000,000 
dated  Feb.  27;  minimum  of  $500,000,000  dated 
Mar.  20;  minimum  of  $500,000,000  dated  \pri!  it). 
The  Feb.  27  certificates  were  the  first  to  bear  the 
increased  rate  of  4^%;  1  his  rate  has  been  carried 
by  all  the  certificates  since  issued  in  anticipation  of 

the  Third  Liberty  Loan.  It  was  announced  on 
April  17  thai  banks  desiring  to  buy  the  new  Treasury 
Certificates  dated  April  22  mighl  pay  for  them  with 
certificates  of  the  $400,000,000  block  due  on  thai 
date.  Subsci  ip1 1  for  1  he  new  issue  cl  id  on 
April  25,  and  9  the  Secretary  announced 

total  allotments  of  $517,8  '   an  oversubscription 

of  $17,826,500.     Subscription  for  the  fifth  offering 
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of  certificates,  announced  March  J27,  it  was  reported 
April   12,  had  aggregated  $551,226,500,  this  being 
the  amount  allotted. 
It   was  announced  on  April  22  thai   most  of  the 

S-l()(). not). ooo  block  of  Certificates  of  Indebted] 
issued  Jan.  22  in  anticipation  of  receipts  from  the 
Third  Liberty  Loan,  were  redeemed  by  Federal  Re 
serve  banks  when  they  fell  due  on  April  22,  or  were 
exchanged  for  other  certificates  of  the  current  issue. 
Secretary  of  the  Treasury  McAdoo  announced  on 
Aprd  13  that  United  States  Certificates  of  Indebted- 
ness dated  April  15  and  maturing  June  25  1918, 
acceptable  in  payment  of  income  and  excess  profits 
taxes,  and  identical  with  the  certificates  dated 
March  15,  would  be  made  available.  It  was  stated 
that  this  would  relieve  subscribers  for  certificates  of 
this  character  of  the  necessity  of  paying  so  much  on 
account  of  accrued  interest.  Federal  Reserve  banks 
were  authorized  until  further  notice  to  make  allot- 
ment in  full  and  receive  payment  with  the  subscrip- 
tion. More  than  $100,000,000  of  the  certificates 
dated  March  15  had  been  sold  to  date,  it  was  stated, 
making  the  total  amount  of  certificates  maturing 
June  25  1918  to  date  about  $1,360,000,000. 

An  additional  credit  of  $200,000,000  was  advanced 
to  Great  Britain  by  the  United  States  on  April  2, 
making  the  total  amount  advanced  to  it  $2,720,- 
000,000.  Later  an  additional  credit  of  $125,000,000 
to  France  was  advanced  by  the  United  jStates 
making  the  total  advanced  to  that'  country 
$1,565,000,000.  On  April  26  an  additional  credit 
of  $3,250,000  was  also  extended  to  Belgium,  making 
the  total  credit  to  Belgium  $107,850,000.  The  total 
credits  to  the  Allies  established  by  the  United  States 
from  the  latter's  entry  into  the  war,  up  to  April  30 
aggregated  $5,288,850,000,  apportioned  as  follows' 
Great  Britain,  $2,720,000,000;  France,  $1,565,000 - 
000;  Italy,  $550,000,000;  Russia,  $325,000,000;  Bel- 
gium, $107,850,000;  Cuba,  $15,000,000;  Serbia, 
$6,000,000. 

Advances  in  the  discount  rates  of  the  Federal 
Reserve  Bank  of  this  city  were  announced  on  Apr.  6, 
the  increases  serving  to  effect  a  corresponding  ad- 
vance in  interest  rates  paid  by  banks  on  demand  de- 
posits and  the  rates  charged  on  loans  secured  by 
Liberty  Loan  bonds.  The  rate  on  fifteen  day  ad- 
vances on  both  commercial  paper  and  Liberty  bonds 
was  raised  by  the  Federal  Reserve  Bank  from  33^% 
to  4%;  discounts  on  commercial  paper  running  from 
sixteen  to  ninety  days  were  increased  from  4^%  to 
4M%;  on  paper  of  sixteen  to  ninety  days'  maturity 
secured  by  Liberty  Loan  bonds  the  rate  was  put  up 
from  4%  to  4^%.  The  rate  on  trade  acceptances 
having  a  matuity  of  sixteen  to  ninety  days'  was  made 
4H%  instead  of  4%  as  heretofore.  The  rate  on 
agricultural  paper  of  over  ninety  days  continued 
unchanged  at  5%.  Pretty  general  advances  in  rates 
were  also  made  by  the  Federal  Reserve  banks  at 
other  centres. 

An  important  incident  of  the  month  was  the  sud- 
den collapse  in  the  speculation,  which  had  been  car- 
ried on  for  a  long  time,  in  the  price  of  cotton.  Early 
in  April  the  upward  movement  still  continued  ac- 
tively in  progress,  and  from  34.25  cts.  on  Mar.  31  for 
middling  uplands  cotton  in  this  market  the  quotation 
advanced  to  36  cts.  on  April  4,  being  a  new  high  level 
for  the  last  fifty  years— the  highest  in  fact  since  Nov. 
1866.  Only  fractional  declines  from  this  extreme 
figure  occurred  for  five  or  six  days;  then  a  downward 
plunge  began  which,  though  marked  by  sharp  and 
wide  fluctuations  from  day  to  day,  may  be  said  to 
have  continued  uninterrupted  until  the  very  close 
of  the  month,  with  the  result  that  on  April  29  the 
price  got  down  to  26.75  cts.,  the  close  on  April  30 
being  27.50  cts.  Many  different  circumstances 
contributed  to  the  break.  In  the  first  place,  the 
feeling  had  been  gaining  ground  that  the  speculation 
was  being  overdone  and  that  prices  were  being  carried 
to  dangerous  heights.  In  the  second  place,  there  was 
a  distinct  and  well-defined  fear  that  with  the  market 


rapidly  running  wild  the  Government  authorities  a 
Washington  would  be  forced  to  intervene  and  under~ 
take  io  regulate  quotations,  even  though  they  might 

be  reluctant    to  do  so.     At    all  events,  the  Govern- 
ment would  lor  its  own  protection  have  to  put  a  stop 
to  the  upward  flighl   of  the  prices  of  cotton  goods, 
because    of   its    own    enormous    purchases    of   such 
goods,  and  the  theory  was  that  with  goods  prices 
limited  it   would  follpw  as  a  matter  of  course  that 
the  raw  material   could   not  be  permitted  to  follow 
an  independent  course  towards  still  higher  quotations. 
On  April  10  a  conference  was  held  at  Washington 
at  the  instance  of  Robert  S.  Brookings   Chairman  of 
the  Price  Fixing  Committee  of  the  War  Industries 
Board,  with  a  view  to  stabilizing  the  cotton  manufac- 
turing industry  and  for  the  purpose  of  entering  into 
negotiations  to  that  end.     The  announcement  con- 
cerning the  meeting  issued  on  April  5  said  that  repre- 
sentatives of  the  entire  cotton  industry  had  expressed 
their  desire  to  attend  such  a  meeting  and  to  co- 
operate with  the  Government  in  every  way.     It  was 
stated  that  the  country  was  having  what  was  known 
as  a  runaway  market,  or  abnormally  high  values,  in 
many  cotton  fabrics,  largely  as  a  result  of  the  im- 
mense purchases  made  by  the  Government  for  its 
war   needs,    and    this    condition,    it    was   felt     was 
equally  bad  for  the  industry  and  for  the  nation 
ihe  meeting  resulted  in  the  appointment  of  a  War 
Production  Committee  under  the  Chairmanship  of 
Gemsh  E.  Milhken,  charged  with  the  duty  of  sub- 
mitting to  the  War  Industries  Board  the  views  of  the 
National  Council  of  American  Cotton  Manufacturers 
(represented  at  the  conference)  with  regard  to  matters 
discussed  at  the  meeting.     A  further  conference    it 
was  announced,  would  be  held  later  in  New  York. 
On  April  J 8  a  bill  fixing  the  maximum  price  of  raw 
cotton  at  20  cts.  a  lb.,  when  sold  by  the  producer  or 
dealer  to  the  manufacturer,   was  introduced  in  the 
House  of  Representatives  at  Washington  by  Congress- 
man Emerson,  of  Ohio.     The  bill  also  provided  that 
the  price  might  be  reduced  or  raised  bv  order  of  the 
President  "if  in   his  opinion  justice  demands  such 
reduction  or  advancement."     It  was  recognized  that 
with  the  Southern  Congressmen  so  opposed  to  any- 
thing of  the  kind,  there  was  little  chance  of  such  a 
measure   being   enacted.     The   introduction   of   the 
measure,,  however,  did  have  the  effect  of  still  further 
accelerating  the  downward  movement  of  prices      The 
bill  was  promptly  referred  to  the  House  Agricultural 
Committee,  where  it  is  expected  it  will  be  permitted 
to  slumber  indefinitely. 

Another  thing  which  tended  to  depress  the  price  of 
cotton  was  favorable  weather  for  a  time  at  the  South. 
Still  another  thing  on   which  stress  was  laid   was 
the  increasing  stock  of  cotton  at  the  ports  and  in- 
terior towns,  while  at  the  same  time  exports  continued 
small.     Advices  from  Manchester,  England,  showed 
that  at  a  meeting  of  the  Cotton  Control  Board  held 
in  Manchester  on  March  4  1918  it  had  been  decided 
to  place  further  restriction  on  the  production  in  the 
Lancashire  cotton  goods  trade  because  of  the  in- 
creased difficulties  of  tonnage.     For  several  months 
production  had  been  cut  down  to  60%  of  the  normal 
portion,  but  beginning  with  Monday,  March  18,  the 
arrangement  was  that  only  50%  of  the  spindles  on 
American  cotton  were  to  be  allowed  to  run  in  any 
mill  except  those  licensed  to  run  excess  machinery 
because  of  being  engaged  in  Government  work.     In- 
dications also  pointed  strongly  in  the  direction  of 
increased  acreage  being  put  under  cotton  owing  to 
the  stimulus  afforded  by  the  extremely  high  prices 
prevailing.     Furthermore  domestic  consumption  of 
cotton  was  on  a  reduced  scale  for  the  time  being. 
Notwithstanding  the  drop  in  the  price  of  the  raw  ma- 
terial there  was  no  decline  in  the  quotations  for  cotton 

gi°°  S'«UC  i  was  the  m'Scncy  of  the  demand  and  such 
the  difficulty  of  supplying  private  consumers  be- 
cause of  Government  requirements.  Print  cloths  at 
fall  River  were  advanced  April  3  from  13  to  13U 
cents  per  yard  and  to  14  cents  April  11. 
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meeting  with  a  considerable  measure  of  success  there. 
These  price  recessions  were  never  severe  and  were 
really  in  most  instances  merely  a  sympathetic  re- 
sponse to  unfavorable  news,  the  utmost  confidence 
prevailing  that  the  Allies  would,  with  General  Foch 
in  supreme  command,  be  able  to  defeat  the  German 
plan  of  campaign.  On  the  last  day  of  the  month 
(April  30)  prices  opened  at  an  advance  of  about  a 
point  from  the  close  the  previous  night,  on  news  that 
the  Germans  had  met  with  disastrous  defeat  in  their 
attempt  to  drive  the  British  out  of  the  Ypres  salient 
after  having  captured  some  days  previously  com- 
manding heights  in  vhat  section.  This  rise  in  prices, 
however,  on  that  day  was  not  maintained  in  the 
afternoon,  realizing  sales  on  a  limited  market  causing 
a  reaction. 

Taking  the  month  as  a  whole,  a  sharp  distinction 
appears  in  the  course  of  prices  as  between  the  rail- 
road list  and  the  industrial  group.  The  railroad 
shares  on  the  whole  closed  lower  April  30  than  they 
opened  April  1,  though  only  slightly  so.  The  in- 
dustrial shares,  on  the  other  hand,  registered  sub- 
stantial advances,  amounting  to  several  points  in  the 
case  of  most  of  the  active  stocks  and  very  much  more 
than  that  in  the  case  of  a  number  of  specialties. 
Favorable  returns  of  income  for  the  calendar  year 
and  continued  active  war  demands  were  in  the  main 
responsible  for  the  improvement.  The  action  of  the 
directors  of  the  U.  S.  Steel  Corporation  on  the  divi- 
dend question  in  again  declaring  1M%  regular  and 
3%  extra  on  the  common  shares  for  the  quarter  did 
not  come  until  after  the  close  of  business  on  April  30, 
but  the  Steel  shares  all  through  the  month  followed 
a  somewhat  independent  course  and  were  among  the 
strongest  in  the  industrial  list.  Opening  April  1  at 
903^  Steel  common  April  11  was  down  to  88%,  but 
by  April  22  the  price  rose  to  96^  while  the  close 
April  30  was  94^.  International  Paper  common 
spurted  up  from  29  April  9  to 41%  April  26,  with  the 
close  April  30  at  39.  This  was  due  to  the  fact  that 
the  company  in  its  annual  report  showed  over  $34 
per  share  earned  for  the  common  stock  on  the  busi- 
ness of  the  calendar  year  1917.  A  few  of  the  indus- 
trial shares  were  weak  and  lower .  Among  these  may 
be  mentioned  particularly  American  Tel.  &  Tel., 
the  motor  stocks  and  U.  S.  Smelt.  &  Refining. 

VOLUME  OF  BUSINESS  ON  THE  STOCK  EXCHANGE. 

Month  of  April—            1918.                    1917.  1916.                    1915. 

Stock  sales — 

Number  of  shares.           7,404,174           14,258,162  12,523,507          21,022,930 

Par  value S687.371.800  SI, 289 ,483,950  $1,118,264,050  SI ,799,436,335 

Bond  sales  (par  val.) — 

HK..A  misc.  bonds      $16,871,500        $46,184,500  $52,586,500      $108,612,000 

Governm't  bonds.         95.920.000                   78,500  Its. 750                   50,000 

State  bonds 14,757,500          50,515,000  26,619,000             1,697.500 

Total  bond  sales..     $127,549,000  $96,778,000  $79,384,250      $110,359,500 
Jan.  1  to  April  30 — 

Stock  sales — 

Number  of  shares.         40,S5S,087  63,444,334  55.804.241           38,344,897 

Pin  value $3,822,805,350  $5,700,933,480  $4,903,441,195  13,896,476,336 

Bond  sales  (par  val.) — 

RR.&  misc.  bonds       S93.362.000  $230,378,000  $277,520,000       $266,911,000 

Oovernm't  bonds.      274,469,600  272,000  42' 

bondi        ...        71,438.000  142,224.000  86,366,600           746 

Total  bond  sales. .     $439,269,500      $372,874,000      $364,401,950      $274,525,500 

The  money  market  showed  a  more  comfortable  con- 
dition than  might  have  been  expected  in  view  of  the 
active  campaign  going  on  for  the  Third  Liberty  Loan . 
The  call  loan  rate  was  never  allowed  to  go  above  6%, 
thanks  to  the  operations  of  the  Money  Pool,  which  as 
in  the  previous  loan  campaign  was  always  ready  to 
loan  freely  at  6%  in  the  effort  to  prevent  quota) ions 
from  going  beyond  that  figure.     This  readiness  to 
respond  on  the  slightest  indication  of  any  t  onsen 
and  the  reluctance  of  hanking  institutions  <<>  pul  out 
their  funds  on  time  loans,  caused  temporary  periods 
of  ease  during  which  rates  would  temporarily  di  ip 
to  2@3%.     The  Money  Tool  at  times  found  mi 
vention   accessary  in  order  to  prevent    undue   i 
as  the  Government  withdrew  funds  from  the  : 

and  in  addition  the  deposits  required  on  subscript  LOI1S 

to  the  Liberty  Loan  were  a  some-  <^\'  dram.     For  i 
money,   Borne  short  date  funds   were  on   occasions 

liable   at    ."-  .    Iml    al    the   close   firm    6 

was  asked  on  loans  for  60  and  90  days,  and  even  th 
were  for  limited  amounts  with  no  funds  forthcoming 
for  longer  periods. 


The  Government  took  steps  early  in  April  to  safe- 
guard its  needs  as  regards  wool  and  woolen  goods. 
On  April  5  woolen  mills  throughout  the  United 
States  were  directed  by  the  War  Department  to  hold 
their  looms  at  the  service  of  the  Government  from 
that  date  until  July  1,  in  order  to  insure  adequate 
supplies  of  cloth  for  uniforms.  It  was  said  that 
manufacturers  of  civilian  clothing  who  obtained  any 
of  the  output  of  the  mills  would  do  so  under  special 
Government  permits.  Notices  were  sent  to  the  mills 
by  Acting  Quartermaster-General  Goethals.  It  was 
officially  stated  that  the  Department  now  saw  its 
way  to  fully  clothe  all  men  called  to  the  colors.  No 
information  was  available  as  to  the  amounts  of  cloth 
the  Government  might  release  to  private  manufac- 
turers or  as  to  the  probable  effect  of  the  commandeer- 
ing order  upon  the  trade.  On  the  same  day  (April  5) 
it  was  unanimously  voted  by  the  Boston  Wool  Trade 
Association  to  stop  all  trading  in  wool  and  to  place 
its  entire  unsold  stock  of  wool  and  tops  at  the  disposal 
of  the  Government  at  prevailing  prices.  The  action 
came  after  the  Association  had  been  addressed  by 
Albert  W.  Elliott,  representing  the  Quartermaster's 
Office,  in  which  Mr.  Elliott  told  of  the  Government's 
requirements.  The  requests  made  of  the  wool  mer- 
chants were  summarized,  the  Boston  "Herald"  stated, 
as  follows: 

First — That  the  wool  trade  immediately  stop  trading  in  wool  and  tops. 

Second — That  the  wool  trade  immediately  take  stock  and  submit  a 
detailed,  and  also  a  summarized,  inventory  to  the  Wool  Administrator. 

Third — That  the  wool  trade  offer  to  the  Quartermaster-General  its  entire 
stock  of  unsold  wool  and  tops,  either  spot  or  to  arrive,  including  all  wools, 
either  spot  or  to  arrive,  on  which  the  Government  option  had  been  released. 

Fourth — That  the  wool  trade  agree  to  buy  no  wool  while  it  is  still  unshorn 
and  confine  its  operations  to  wool  when  sheared  and  ready  for  delivery. 

The  resolutions  unanimously  passed  by  the  Wool 
Trade  Association  agreed  to  compliance  with  all  the 
requests.  On  April  9  the  members  of  the  Boston 
wool  trade  decided  to  refrain  from  buying,  offering 
or  selling  any  wool  in  the  United  States  until  a  defi- 
nite statement  should  come  from  the  Government 
with  regard  to  its  intention  to  exercise  its  option  on 
the  country's  wool  supply.  They  also  agreed  to  re- 
frain from  taking  any  assignments  of  wool  in  this 
country.     The  resolution  adopted  said: 

Anticipating  the  Government  requirements  for  these  wools,  we  recom- 
mend and  encourage  buying  in  foreign  countries,  bearing  in  mind  the 
Government  option  on  Dec.  15  1917.  but  the  said  foreign  purchases  not 
to  be  offered  or  sold  until  a  definite  reply  is  received  from  the  Government 
In  reference  to  its  option  of  April  5  1918. 

At  a  conference  with  the  War  Industries  Board  at 
Washington  on  April  25  wool  growers  are  said  to  have 
agreed  to  turn  over  to  the  Government  the  entire 
wool  output  of  the  United  States  at  prices  based  on 
the  price  for  washed  wool  on  July  30  last.  The 
previous  day  (April  24)  it  was  reported  that  the 
Government  had  decided  to  take  over  all  the  raw 
wool  now  held  in  warehouses  at  the  prices  prevailing 
on  July  30  last.  The  April  25  dispatches  from 
Washington  said  that  in  accepting  the  Government's 
proposal  the  growers  avoided  having  their  product 
commandeered.  The  Government  would  take  all 
wool  produced  and  in  warehouses  and  would  dis- 
tribute what  was  not  required  for  the  army  and  navy 
to  dealers  for  civilian  needs.     The  dispatches  added: 

The  margin  of  profit  to  be  allowed  dealers  has  not  been  determined.  The 
Government  will  not  Interfere  with  the  normal  channels  of  trade  and  dealers 
as  heretofore!  will  handle  the  raw  wool  from  producer  to  manufacturer. 
Profiteering  will  l>e  eliminated.  Under  the  agreement  which  Is  voluntary 
the  Government  not  only  will  control  the  entire  product  in  the  United  States 
but  imports  as  well.  The  War  Department  is  now  taking  approximately 
60%  or  the  finished  wool  product  from  the  mills  and  about  to" ;  of  the  looms 
devoted  to  Government  orders.      This  will   ho  increased  to  60%. 

Major-General  Goethals,  Acting  Quartermaster- 
General  of  the  Army,  was  said  to  have  sent  notices 
to  all  the  wool  producing  centres  that  1918  clips 
should  not  be  disposed  of  within  the  next  thirty  days, 
during  which  time  the  Government  would  determine 
its  exact  needs. 

In  the  stock  market  business  was  on   a  very  re- 
stricted scale  with  the  course  of  prices  more  or  less 
irregular,  but  with  the  tone  surprisingly  strong  con- 
sidering the  developments  on  the  European  battle 
fields.     An    improvement    in    stock    values   occurred 
early  in  the  month  when  it  appeared  that  the  Ger 
man  onslaught  in  Picardy  had  been  definitely  checked, 
but,  later,  occasional  recessions  occurred  when  it  t  rans 
pircd  that  the  Germans  had  transferred  the  scene  of 
their  most  active  operations   to    Flanders  and    were 
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U,,k  ending —  Apr.   5.    Apr. 12.     Apr.  10 

Cult  /. 
Block  Exchange — Range  for  week 2% -5% 


— Week's  uvorugc 4% 

Time  Loans — 
Thirty  <inys 6 

Sixty  d;iys 6 

BtJ    ilsiys 0 

J'diir  iiioiiihs 6 

i  nc-  months     - . 6 

si\  months . 0 

Commercial  Paper — 

Choice  60  to  00  (lays 5%-0 

le    names     Prime  4  to  6  months 6%-6 

— Good   1  to  6  months 6 


2     -6 
4% 

5M  8 

6 
0 
0 
6 
6 

8 

6 
6     -6% 


2%-6 
3% 

5%-5% 

a 

0 

g 

i) 
o 

5%-6 
6 


Apr.  20. 

2%-6 
4% 

n 
« 

o 
8 
fl 

5% -6 
8     -8  k 


In  foreign  exchange,  sterling  bills  showed  trifling 
deviations  in  rates,  but  these  were  without  special  sig- 
nificance, as  the  market  remained  a  wholly  arbitrary 
affair  under  the  control  of  the  British  Government. 
In  the  Continental  exchanges  there  were  few  features 
of  note  beyond  continued  weakness  in  the  Italian 
lire  and  a  renewed  rise  in  Spanish  pesetas.  Exchange 
on  Amsterdam  also  manifested  considerable  strength. 
In  this  latter  case  it  was  difficult  to  trace  the  precise 
influence  exerted  by  the  friction  between  the  United 
States  and  Holland  because  of  the  commandeering 
the  previous  month  by  the  United  States  and  Great 
Britain  of  idle  Dutch  ships  in  the  harbors  of  the  two 
countries,  nor  the  effect  of  repeated  rumors  of  diffi- 
culty between  the  Dutch  Government  and  Germany, 
one  rumor  being  to  the  effect  that  the  German  Gov- 
ernment had  presented  what  amounted  to  a  practical 
ultimatum  to  the  Dutch  authorities,  warning  the  lat- 
ter against  acceptance  of  proposed  food  arrangements 
with  the  United  States.  Sight  bills  on  Amsterdam 
were  quoted  at  the  close  at  47 ^c,  against  46c.  at 
the  opening.  Spanish  exchange  was  somewhat  lower 
the  last  few  days  of  the  month,  but  checks  April  30 
were  27.75  against  25.60  Apr.  1.  On  Apr.  16  the 
rate  was  as  high  as  30.75.  Swiss  exchange  was  also 
higher,  standing  at  the  close  at  only  4.26  francs  to 
the  dollar,  against  4.353^  Apr.  2.     The  Italian  lire, 


on  the  other  hand,  was  quoted  at  9.02  to  the  dollar, 
against  8.76;  the  rate  when  at  par  is  5.18  lire  to 
the  dollar.  The  fluctuations  in  French  francs  and 
in  Scandinavian  kroner  were  unimportant. 
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RATES  OF  EXCHANGE  ON  CONTINENTAL  CENTRES. 


Paris 

Swiss 

Amsterdam 

Italian 

Greek 

Apr. 

Francs 

Francs 

Guilders 

Lire 

Drachmas 

Bankers' 

Commercial 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Checks 

Cables 

Sight 

60  Days 

Sight 

Cables 

Sight 

Cables 

Sight 

Cables 

Checks 

Cables 

1— . 

5  72%@72Ji 

5  70M 

5  73  %  ©73 

5  79%  ©79 

4  34      ©33 

4  32%  ©31 

46 

46% 

8  77     ©76 

8  75%  ©74 

5  13 

5  11% 

2... 

5  72^@72ii 

5  70%@70M 

5  73  %  ©73 

5  79%  ©79 

4  35%  ©34 

4  33      @32 

46 

46^ 

8  78%  ©76% 

8  77     ©75 

5  13 

5  11% 

3... 

5  72^@72K 

5  70% 

5  73%@73% 

5  79%  ©79% 

4  32      ©30 

4  29      ©25 

46     ©46% 

46%  ©47 

8  85     ©79% 

8  83     ©78 

5  13 

5  11% 

4... 

5  72^@72H 

5  70% 

5  73%@73% 

5  79%  ©79% 

4  34     ©32% 

4  32%  ©30 

46     ©46% 

46%  ©46% 

8  79%  ©79 

8  78     ©77% 

5  13 

5  11% 

5... 

5  72J<@72H 

5  70%@70% 

5  73H@73% 

5  79%  ©79% 

4  30     ©29 

4  25%  ©25 

46%  ©47% 

47     ©47% 

8  83% 

8  82 

5  13 

5  11% 

6... 

5  72H 

5  70% 

5  73% 

5  79% 

4  29 

4  25 

47% 

47% 

8  84     ©83% 

8  82%  ©82 

5  13 

5  11% 

7  ... 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

8  — 

5  72^@72J^ 

5  70%@70H 

5  73%@72% 

5  79%  ©78% 

4  29 

4  25 

47     ©47% 

47%  ©47% 

8  87     ©85 

8  85     ©83% 

5  13 

5  11% 

9... 

5  72M@72 

5  70%@705i6 

5  73     ©72% 

5  79     ©78% 

4  29     ©28 

4  26     ©24 

47     ©47% 

47%  ©47% 

8  91H@86% 

8  91     ©85 

5  13 

5  11% 

10-.. 

5  72M 

5  70% 

5  73 

5  79 

4  29     ©28 

4  26     ©24 

47     ©47% 

47%  ©47% 

8  91%@91 

8  91     ©89% 

5  13 

5  11% 

11... 

5  72^@72 

5  70K 

5  72%@72% 

5  79     ©78% 

4  29     ©27 

4  23 

47 

47  % 

8  91%@89H 

8  89     ©88 

5  13 

5  11% 

12... 

5  72H@72 

5  70  J4 

5  72%@72% 

5  79     ©78% 

4  27%  ©27 

4  23 

47 

47% 

8  88%  ©87 

8  87     ©85% 

5  13 

5  11% 

13... 

5  72^@72 

5  70% 

5  72%@72% 

5  79     ©78% 

4  30     @/9 

4  25     ©24 

46%  ©47 

47%  ©47% 

8  88% 

8  87 

5  13 

5  11% 

14... 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

15... 

5  72Ji@72 

5  70%@70% 

5  73     ©72% 

5  79     ©78% 

4  32     ©30 

4  27     ©26 

46%  ©4654' 

47     ©47% 

8  90     ©88% 

8  88%  ©87 

5  13 

5  11% 

16... 

5  72%@72H. 

5  70% 

5  73%  ©73 

5  79     ©78% 

4  31     ©29 

4  26     ©23% 

46%  ©46% 

47     ©47% 

8  89     ©88% 

8  88     ©87 

5  13 

5  11% 

17... 

5  72^@72M 

5  70%  ©70% 

5  73%  ©73 

5  79     ©78% 

4  28 

4  23%  ©23 

46%  ©47% 

47%@47% 

8  90     ©88% 

8  88%  ©87 

5  13 

5  11% 

18... 

5  72^@72M 

5  70%@70!4 

5  73%  ©73 

5  79     ©78% 

4  28 

4  23%  ©21 

47% 

47% 

8  91     ©90 

8  89%  ©88% 

5  13 

5  11% 

19... 

5  72M@72 

5  70%  ©70% 

5  73     ©72% 

5  78%  ©78% 

4  28 

4  23%  ©23 

47      ©47% 

47%  ©47% 

8  91% 

8  90 

5  13% 

5  12% 

20... 

5  72K 

5  70% 

5  73     ©72% 

5  78%  ©78% 

4  28 

4  24     ©23 

47     ©47M 

47%  ©47% 

8  92%  ©91% 

8  91     ©90 

5  13% 

5  12% 

21... 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

22... 

5  72 

5  70 

5  72% 

5  78%  ©78% 

4  28 

4  24     ©23 

47      ©47% 

47%  ©47% 

8  92%@91% 

8  91     ©90 

5  13% 

5  12% 

23... 

5  72     ©71% 

5  70 

5  72% 

5  78%  ©78% 

4  28 

4  24     ©23 

47      ©47K 

47%  ©47% 

8  94     ©92 

8  92%  ©91 

5  13% 

5  12% 

24... 

5  72     ©71% 

5  70     ©69% 

5  72%  ©72% 

5  78%  ©78% 

4  28 

4  23 

47      ©47% 

47%  ©47% 

8  93%  ©93% 

8  92%@92 

5  13% 

5  12% 

25... 

5  72     ©71K 

5  69% 

5  72%  ©72% 

5  78H@78% 

4  27%  ©26% 

4  22     ©21 

47      ©47% 

47!,.  ©47% 

8  94     ©92% 

8  92%  ©91 

5  13% 

5  12% 

26... 

5  72     ©71% 

5  70     ©69% 

5  72%  ©72% 

5  78%  ©78% 

4  27%  ©27 

4  22     ©21 

47%@47% 

47%  ©48 

8  96%  ©94% 

8  95     ©93 

5  13 

5  12% 

27... 

5  72'u@71% 

5  70'ie@69% 

5  72'3u@72% 

5  78%  ©78% 

4  27%@27 

4  22 

47%  ©47% 

47%  ©48 

8  98     ©97% 

8  96%  ©96 

5  13% 

5  12% 

28  — 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

29... 

5  72 

5  70 

5  72% 

5  78% 

4  27     ©26 

4  22      ©21 

47%  ©47% 

47%  ©48 

9  00     ©97% 

8  98%  ©96 

5  13% 

5  12% 

30  — 

5  72     C-71% 

5  70     fe69% 

5  72% ©70% 

5  78%<s>78% 

4  26%  ©26 

421%@21 

47%  ©47% 

47%  ©48 

9  02     ©01 

9  00      ©8  99 

5  13% 

5  12% 

Denmark 

Sweden 

Norway 

Berlin 

Vienna 

Russian 

Spanish 

April 

Kroner 

Kroner 

Kroner 

Reichsmnrk.i . 

Kronen. 

Rubles 

Pesetas 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Exchange 

Bankers' 

Bankt  rs' 

Checks 

Cables 

Checks 

Cables 

Checks 

Cables 

Sight 

Sight 

Sight 

Cables 

Checks 

Cables 

1 

30.875 

31.375 

33.50 

34 

31.50 

32 

13 

13.25 

25.60 

25.70@2S.75 

2 

30.875 

31.375 

33.50 

34 

31.50 

32 

13 

13.25 

25.45(y  25.55 

25.55(5  25.65 

3 

31 

31.50 

33.75 

34.25 

32 

32.50 

13 

13.25 

25.80®26.20 

26  3  ■ 

4 

30.875 

31.375 

33.25 

33.75 

31.50 

32 

13 

13.25 

25.55(S  25.70 

25.65  c 

5 

31 

31.50 

33.75 

34.25 

31.625 

32.125 

13 

13.25 

26.26 

26.35 

6 

31.125 

31.625 

34.125 

34.625 

32.125 

32.625 

13 

13.25 

26.25 

26.35 

7 

SUN 

DAY 

8 

30.875 

31.375 

33.75 

34.25 

31.50 

32 

14 

15 

26.00@26.16 

26.05@26.25 

^ 

30.75 

31.25 

33.375 

33.875 

31.375 

31.S75 

NO  QUO- 

NO QUO- 

14 

15 

26.00C"  26.16 

26.05(3  26.25 

10 

30.625 

31.125 

33.75 

34.25 

31.50 

32 

TATIONS 

TATIONS 

14 

15 

26.15( 

11 

30.625 

31.125 

33.50 

34 

3 1 .50 

32 

14 

15 

26.40(»  26.65 

26.50("  26.80 

12 

30. 625 

31.125 

33.50 

34 

31.50 

32 

14 

15 

27.25. 

27.50( 

13 

30.50 

31 

33.375 

33.875 

31.375 

31.875 

14 

15 

27.25(3  27.70 

27.751, 

14 

SUN 

DAY 

15 

30.50 

31 

33.25 

33.75 

31.25 

81.75 

14 

15 

27.75t 

28       @  29.50 

16 

30.025 

31.125 

33.375 

33.875 

31.25 

31.75 

14 

15 

29.50©  3 1.25 

17 

30.50 

31 

33.375 

33.875 

31.25 

31.75 

14 

15 

28.75@29.50 

29       ©30.00 

18 

30.75 

31.25 

33.50 

34 

31.50 

32 

14 

15 

26.75@28  25 

27       o 

19 

30.75 

31.25 

33.50 

34 

31.375 

31.875 

14 

15 

26.50(»  27.25 

26.76@27.60 

20 

30.75 

31.25 

33.50 

34 

31.375 

31.875 

14 

15 

26.50(«  27.26 

26.75(n  27.50 

21 

SUN 

DAY 

22 

30.75 

31.25 

33.50 

34 

31.25 

31.75 

14 

15 

26.50v   27 

26.75* 

2:i 

3(1.75 

31.26 

33.375 

33.875 

31.25 

31.75 

14 

15 

26.75( 

27       ©27.50 

24 

30.76 

31.25 

33.50 

34 

31.25 

31.75 

14 

16 

27.50(6  2S 

2S       ©2S.50 

25 

30.875 

31.375 

33.50 

34 

31.375 

31.875 

14 

15 

27.50@28.26 

27.75(5  2S. 50 

26 

30.75 

31.25 

33 .375 

33.875 

31.25 

31.75 

14 

15 

27.25@27.50 

.'7. 50  (,7  27.75 

J 

30.75 

31.25 

33 .375 

33.875 

31.25 

31.75 

14 

15 

27.25@27.50 

27.500  27.75 

2S 

SUX 

DAY 

29 

31 

31.50 

33.50 

34 

81.25 

31.75 

14 

15 

27.50(ji  27.75 

27. 75  (3  28.00 

30 

30.875 

31.375 

33.50 

34 

31.25 

31.75 

14 

15 

27.50@27.75 

27.75(5  2S.00 
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New  York  Stock  Exchange 

MONTHLY  AND   YEARLY  RECORD 

The  following  tables  furnish  a  ootnplete  reoord  of  the  New  York  Stook  Exchange  transactions  for  the  past  month  and 
the  year  1918.  They  need  no  extended  Introduction,  as  they  are  self-explanatory.  The  tables  Hmbraoo  every  security 
(excepting  only  State  bonds)  dealt  In  on  the  Exchange.  We  give  bonds  first,  using  the  olasaiftoatlou  adopted  fu  the  official 
1st.     The  blaok-faoed  letters  In  the  column  headed  "Interest  Period"  Indicate  In  each  oase  the  month  when  the  bouds  mature 

In  accordance  with  the  rule  adopted  by  the  New  York  Stock  Exchange  In  1909,  all  quotations  for  interest-paying 
bonds  are  at  a  price  to  whloh  aoorued  Interest  must  be  added.  The  exceptions  to  the  rule  are  income  bxrjdw  and  bonds 
on  whioh  Interest  Is  In  default.     This  method  of  quoting  bonds  beoame  effective  January  2  1909. 

fSTPor  foot-notes  to  tabic*  tee  l&si  pag*  of  bond*  und  (»??  page  of  stock*. 

BONDS— PRICES  AND  SALES  FOR  APRIL  AND  THE  YEAR  TO  DATE. 


BONDS 

N     Y    STOCK    EXCHANQE 


Int. 
Per- 
iod. 


Sales  in 

April. 

Par  value 


V  S  Gov  &  City  Securities 

US3^3  Liberty  Loan. iy  .^-4 7  J  -D 
U  S  4s  converted  from  Liberty 

Loan  3Ks  of  1917..1932-*47 

U  S  48  2d  Liberty  Loan  1927-42  M  -  N 

U  3  2s  cona  reg April  1930  Q  -  J 

U  8  2a  cona  coup April  1930  Q  -  J 

U  S  3s  Conversion seriesl916- 46  Q  -  J 

0  8  3s  reg    10-  20s Aug  1918  Q  -  F 

n  8  3a  coup  10-20s. ..Aug  1918  Q  -  F 

D  8  48  registered 1925  Q  -  F 

O  8  48  coupon 1925  Q-  F 

Pan  Can  in-30-yr  2s-Aug  1936  0  -  F 

Registered Q-  F 

Pan  Can  10-30-yr  2s  regis.  1938  Q  -N 
Panama  Canal  3s 1961  Q -M 

New  York  City— 4%a 1960  M-  6 

6%8  Corporate  stock  ...1964  M-  8 
4%s  Corporate  Stock..  1966  A  -  O 
4  Ha  Corporate  stock  ...1965  J  -  D 
4%8  Corporate  atock...l963  M-  8 

4%  Corporate  stock 1959  H-  N 

4%  Corporate  stock 1958  M  -  N 

i%  Corporate  stock 1957  M-  N 

4%  Corporate  stock. ..1956  M-  N 

New  4%s. 1957  M-  N 

4%%  Corporate  stock. .1957  M-N 
3%%  Corporate  stock..  1954  M-N 

Mew  York  State — 43 1961  IW-  8 

Highway  Impt  4%s 1963  M-  S 

Highway  Impt  4%a 1965  !W-  8 

Canal  Improvement  48.. 1961  J  - 
Canal  Improvement  4a.  .1962  J  - 
Canal  Improvement  4a..  1960  J  - 

Canal  Improve't  4%a 1964  J  - 

Canal  Improve't  4  We. ..  1965  J  - 
Canal  Improve't  4%a.-.1945  J  - 


Foreign  Gov't  Securities 

Amer  Foreign  Secure  0s 1919 

Anglo-French  5-year  6a 

Argentine — Internal  5s  of  1909 
Bordeaux  (City  of)  3-yr  6a.  1919 
Imperial  Chinese  Govt — 

Hukuang  Ry  aterllng  58.1951 

Rep  of  Cuba  5s  est  debt. .1904 

Asextdebtser  A  of  1914   1949 

4 Ha  external  loan 1949 

Dominion  of  Canada  g  5a  .1921 

Do  do 1926 

Do  do 1931 

French  Republic  2-yr  5%s. 1919 
Imp  Japanese  Gov — £  4Kb  1926 

2d  series  4%a. ...1925 

do  German  stamp 

Sterling  loan  4s 1931 

Lyons  (City  of)  3-year  6s. .  1919 
Marselllea  (City  of)  3-yr  6s. 1919 
O  8  of  Mexico  external  gold 
loan  of  1899  sinking  fund  5s 

4s  gold  debt  of  1904 1954 

Parla  (City  of)  5-year  68.  - .  1921 
Provof  Alberta  deben  4Mb  1924 
Tokyo  City  loan  of  1912  5s__  . 
United  KIbk  of  Qt  Brit  A  Ire 
2-year  5%  notea.-Sept  1918 

3  year  notes  5%s 1019 

5-year  notes  5Ms 1921 

Convertible  notes  6%s.-1919 

Railroad   Bondt 

Alabama  Cent.  See  South  Ry 
labama  MM.  See  Atl  Coast  I. 
Albany  A  Susq.  See  Del  A  Hud 
Allegh'  A  West.  See  Ruff  R  A  1' 
Am  Dock  A  Imp.  See  CentofN  J 
4nn  Arbor  1st  g  4«  .July  1995 
4tch  Top  A  8  F — Gen  g  4s.  1995 

Registered 1995 

Adjustment  g  4b... July  1995 

Registered July  199* 

Stamped .July  19-v 

50-year  conv  gold  4s  ..1950 
Conv  4s  Issue  of  1910  .I960 
Bast  Okla  Dlv  1st  (  4s  I92S 
Rocky  Mt  .IW  1st  4n  A.  .  196") 
Short  Line  1st  4s  gold  .1958 
Cal-Arlz  1st  A  ref  4  Hs  .1 062 
8  Fe  Frea  A  Phe  1  «t  g  5s.  1942 
Ulan  Knoxv  A  No.  See  LAN 
itl  Coast  L  1st  g  48   .July  1962 

General  unified  4%s 1964 

Ala  MM  1st  guar  g  Ss...  1928 
Hr mis  A  W  1st  gu  g  48. .  1 938 
CharlB  A  Bav  1st  g  7s  . .  1936 
LAN  collat  gold  4fl.Oct  1952 


20635000 

3,978,000 

7214G000 

12,000 

6,000 


10,000 
3,000 
1,000 

11,000 


68,000 

2,000 

137,000 

173,000 

444,000 

24,000 

7,000 

6,000 


Price  about 

Jan.  2 

1918. 


PRICES  IN  APRIL. 


98.60Sale 

97.02Sale 
07  20Sale 


96  % 

80 

99 

99 
104 
104 

96 


97% 


99  % 
99»A 

10a 

105 


April  1. 

\\Bid.        Ash. 
I  98.96  Sale 

97.06  Sale 

97        Sale 
97%  Sale 

97% 

80       

:  99^ 

98%  99  % 
104%  105% 
104% 

96% 


96 

80 


88 

88 

93% 
94  % 


86 


32,000i  94% 
82,000  95% 
11,000, 


97 
100 

90 

95% 

99 

87  % 

85  % 

90 

85% 

95% 
Sale 

83% 


1,000, 

2,000i 

4,000,1 


102% 
101 

99 

96 


402,000 

3,700,000 

3,000 

395,000 

6,000 
8,000 
2,000 
1 ,000 

41,000 

31,000 
132,000 
838,000 

15,000 
1,000 

63,000 


105 
101 


Q-  J 

\-o 

\  -O 

Nov 
Xov 
4  -N 
J  -D 
I  -1) 
M-  8 
J  -  J 
J  -  J 
M-  8 
M-  S 

M-  8 
J  -D 
M-  N 
J  -  J 
J  -  J 
M-N 


404,000 
495,000 


627,000 
26  3",  666 


2,678,000 

9(10,000 

1,212,000 

1,569,000 


183,000 
20,000 

211.000 


17,0011 
20.000 

15,000 


2,000 

8,000 


19,000 
12,000 


(12. 000 


95      Sale 
88  %  Sale 

80      

84%  Sale 


67% 
Sale 
95 

87  % 

96% 
Sale 
Sale 
Sale 

90% 

91 
Sale 

74% 
Sale 
Sale 


91  J* 
92% 

72% 

93 

90% 

89 

94  % 

90 

90 

77 

74  % 

85 

85 


96% 
80 

89 
88 
88 
95  % 

95% 

84% 

S6% 
86% 

84  % 

95  % 
95% 
76  % 


Sale 

100 
90 

Sale 

Sale 
80% 
87% 
86  % 
85 


95% 

77% 
96 


April  30. 


Lowett. 


Bid. 
99.06  Sale 

0C.70  Sale 
96.78  Sale 


Ask.'     Sale  Price*. 


07 
97 
80 
99 
99 
105 


98 


98.56April  11 

95.88April  11 
95.S2April  11 
97%  April  20 
97  %  April  10 


99%  99  April  15 
Sale  !  99  April  9 
105%  105%  April  23 

105       105%  April  29 

96% 


96% 
80 


88 
88 
94 
94% 

85% 

85 

85% 


89 


95 
94  % 
75 


100%  Sale 


105 
100 


88%! 

94%| 
Sale 

85% 

85% 

85%i 

87 
Sale 
Sale 

76%, 

96 

104% 


87% 

87% 

87% 

93% 

93 

85 


April  18 
April  22 
April  19 
April  18 
April  18 
April  18 
April  22 
April  10 


Highest. 


Sale  Price* 

99.30April  27 

9  7. 06  April  1 
97.06April  1 
97%  April  13 
97%  April  15 


99      April  15 

99       April    9 

105%  April  23 

105%  April  29 


89  April  1 
87%  April  22 
88%  April  29 
95%  April  1 
96%  April  1 
96%  April  3 
85%  April  10 
85%  April  11 


93%  April  19  95  April  5 
93%  April  23  95%  April  2 
76      April  24    76%  April    5 


98 

96       

106       107% 
98       104% 


42% 

35 

83%  Sale 


69%  Sale 

97%  Sale 
95%  Sale 
91%  Sale 
98%  Sale 


56        58 
MX  Sale 

82 

72       "79% 


90 


73         77 
85       

83H 

84 
74%  SO 
82  W 

ss»4  loo 

32%  84% 
85 

02% 

74%  87% 
100       

70%     72% 


95      Sale 
90      Sale 
80%     82% 
86      Sale 


60 

95% 

91% 

80 

95% 

92 

90% 

o:,% 

84 


Sale 
Sale 

92% 

85% 
Sale 
Sale 
Sale 
Sale 

86 

87 


74% 

86  Sale 
86      Sale 

42%  45 
30  40 
82       Sale 


70%     72 

98%  Sale 

90%  Sale 

93%  Sale 

99  13  I68ale 


5 1         63 
80%  Sale 

80 

71%     74% 


73 
S3 
B3 

85% 
08 

70 
81% 


Sale 
86 
86 


80 

81 
96 


105% 
99 


98 
95% 
107% 

101  % 


95%  Sale 
90%  Sale 
81%  82 
88      Sale 


60 

97% 

02', 

80 

95 

93 

01  i, 

96 

82% 

82  '  i 

78% 

74 

S7% 

87% 


65 

100 

90% 

83% 
Sale 
Sale 
Sale 
Sale 

84 

85 
Sale 


Sale 
Sale 


105      April    5  105      April    5 

100%  April    1  100%  April     1 

94%  April  25    94%  April  25 


94%  April  25i  94%  April  25 


94%  April  9 

90      April  1 

83%  April  5 

86      April  1 

60  April  1 
95%  April  1 
92%  April  18 
84  April  22 
93%  April  23 
02  April  1, 
90%  April  1 
95'  4  April  1 
80%  April  is 
84  April  13 
78       April  25 


96%  April  22 
91  April  11 
83%  April  5 
88%  April  23 


86 

so 


April 
April 


40%  45 
30  40 
84      Sale 


74%     77^ 

99%  Sale 
96%  Sale 
93  Sale 
9811-16  Sale 


52 
81% 


TO 

67 '  f 

71', 

so 

80 

77 
B6 


56 

Sale 
82 


73 

To 
82 

so 

10(1 


M  'x 


94%' 



.... 


76 

71  \i 


81 


82      April    1 


72      April    4 


60 

96% 
92% 
84 

95  '  • 
94% 
91% 

96  H 
84% 
84 
79% 


April  1 
April  22 
April  I'd 
April  22 
April  22 
April  12 
April  17 
April  10 
April  8 
April  13 
April    3 


88%  April  23 
88%  April  2:i 


RANGE   SINCE   JAN.    1. 


Lowett. 


Sale  Price*. 
97.20  Jan.  31 

'.pr.   11 
94.70Feb.   13 

97       Jan.  29 
97%  April  10 


Highest. 


Sale  Price* 
99. 30 April  27 

OS. 10  Jan.  10 
07.98Mar.  26 
07'..  Mar.  18 
97%  April  15 


99%  Feb.  21     0934  Feb.  21 

9S%  Feb.  191   99       Feb.   21 

105      Feb.  1  105%  Feb.   20 

105      Feb.  6  105    i  April  29 


97%  Feb.   21 
97%  Feb.  21 


87% 

87% 

87% 

93% 

93 

85 

85 

85 

85 

93% 

93% 

70 


April  18 
April  22 
April  19 
April  18 
April  IS 
April  18 
April  22 
April  10 
Jan .  3 
April  19 
April  23 
April  24 


97%  Feb.  21 
97%  Feb.  21 


104%  .Tan.    10 

100%  April    1 

94%  April  25 


91% 

90% 

90% 

965^ 

96% 

87% 

87% 

87% 

85% 

96% 

97 

78% 


Mar.  13 
Mar.  11 
Mar.  18 
Jan.  16 
Mar.  5 
Feb.  21 
Feb.  5 
Feb.  7 
Mar.  20 
Mar.  16 
Mar. 
Jan. 


8 
19 


sl07%Feb.  27 

100  M  April    1 

97%  Mar.  14 


94%  April  25    96 
105      Jan.    11  106 


Jan.    24 
M  Mar.    9 


94%  April  0  97%  Feb.     1 

88%  Jan.  2  91       April  11 

78      Jan.  8  83%  April    5 

84      Jan.  4  90      Jan.    31 


53%  Mar.  26 
90%  Jan.  8 
90%  Jan.  25 
80  Mar.  18 
93%  April  23 
90%Jan.  2 
88%  Jan.  3 
94  Jan.  4 
\pril  is 
84  Vpril  13 
77  Jan.  2 
74%  Jan.  30 
84  .Inn.  4 
84      Jan.      3 


60% 

963* 

92% 

si 

95% 

95 

94 

98 

92% 

92% 

81 

76 

90 

89% 


Mar.  6 
April  22 
Jan.  8 
April  22 
Jan.  10 
Jan.  11 
Feb.  6 
Feb.  26 
Jan.  31 
Jan.  31 
Feb.  1 
Feb.  14 
Jan.  31 
Jan.   31 


S6       April  23 


77%  April  19 


98%  April  1  99?^  April  29 
95li  April  4  97  April  22 
92  ',  \pnl  30  ".;',  \pril  10 
OS  l|  April  26  100       April     1 


so  April  5 
so  \pril  l«; 
71%  April    i 


7:<  \pril  1 
\pril  17 
\pril  17 


77 
70 


\piil      1 
\pnl  24 


81 H    \l>ril  30 
7fi      Apnl    a 


-si    .    \pril  30 

so        \pril  16 

\pril  22 


7  1  \pril  25 
\pril  is 
\  pril  is 


77 
81 


April     1 
April  13 


■  pill  20 

moo   a 


70VI    Vpril    '"    7.'    ,    \pril     1 


40      Jan.    25    42%  Jan. 


81%  Mar.  30    89%  Jan.    31 

6§"  Jaii""3    77']  "\p"ril  "9 

97      Jan.  2  9915  16.Tat      7 

95%  Jan.  I    98       Feb.    18 

91%  Jan.  3    94 H  Feb.     1 

97%  Jan.  2  100      Mar.  30 


55  Mar.  27 
so  M  ir  27 
80       April  Ki 


59       Jan.    26 
m.    31 
\pril  16 


.  ]    .    \pnl    8    7.1       Feb.   18 


71    J  Mai      1 

si  I       \pril  17 
\pril  17 


77         \pnl      1 
70         M 


7s  Feb.  15 
86  Mar.  15 
86      Jan.    10 


BOM  •'»»•    10 
10.      s 


si  <,   vprll  30    84 J4  Jan.     • 

s :■■ .  l  .l>.  M 


Jan      24     73%   Feb. 


■»l» 


BONDS-STOCK   EXCHANGE   RKOORD. 
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HONDS 

N     Y     STOCK     EXCHANQE 


Atlantic  Coast  Line  (Con.) 
Bar  I'lu  A  W  1st  |  6i._.1934 

lit  fold  8s 1934 

8IIt  Hpgs  O  A-  (i  gu  g  48- 1018 
•itlau  A  I  'but  .  See  Houth'n  Ky 
Anstlu  A  N  W.      8««  So  Pacific 

Bait  A  O— IT  lien  g  3%s_1926 
Keg  Ifltered 

Gold  4a July  1948 

Registered .. 

10-year  couTert  4%S-..1033 


Int. 
Per- 
iod. 


A-O 
A-O 


Refund  &  gen  58  ser  A  . .  1995  J   -  D 
Plttsb  June  1st  g  6a 1922  J 


Pitta  Jet  A  M  D  1st  g  3%s  '25 
PLEAWVaSys  ref  g  48. .1941 
0  W  DIt  let  gold  3%s.. 1925 
C  O  Reorg  1  Bt  con  g  4  %s  1 930 
Clar  Lor  A  W  con  1st  g  Sg  '33 
Mon  R  1st  guar  gold  5s.  1919 
Ohio  RIt  RR  1st  g  58..  .1936 

General  gold  5s 1937 

Pitta  Cley  A  Tol  1st  g  6b.  1922 

Statist  Ry  let  gu  g  4%s. 1943 

Seech  Creek.   Set  NYC411R 

Ballev  A  Carotid.      See  111  Cent 

BollTla  Ry  1st  5s ..1927 

Bntns  A  West.     See  Atl  Coast  L 

■■ft  RAP,  gen,  g,  Si 1937 

Consol  4%a 1987 

Alleg h  A  West,  1st  g,  gu  4s  '98 
CI  A  Man  1st  gut,  5s  .1943 
Rocb  A  Plttsb  lstg,  6s..  1921 

Consol,  1st  g,  68 1922 

Barl  C  R  A  No.  See  C  R  I  A  Pac 

Can  Sou  con  gu  A  5s 1962 
Registered .1962 

Carl?  A  ShawD.  See  111  Central 
Carolina  Cent.  See  Seab  Air  L 
CarollnaClInchAOhlo  1st  Cs  1938 
Carthage  A  Ad.  .See  N  Y  C  A  H 
Oed  R  la  F  A  N.  See  B  C  R  A  N 
Cat'tral  Branch.  See  Mo  Pacific 
Central  Ohio.  Set  Bait  A  Ohio 
Gent  of  Qa—  1st  g   *i.  *Jot  1945 

Conaol,  gold,  5fc 1945 

Registered 1945 

Chat  DIt  pur  money,  g,  4s  '81 
Mac  A  Nor  DIt,  1st,  g,  8s  '46 
Mid  Ga  A  Atl  DIt  Bs.. .  1947 
Mobile  DIt,  1st,  g,  8s.  .1946 
Can  RRAB  of  Ga— Col  g  8s,  '37 
Central  of  N  J— Gen  g,  8b.  1987 

Registered July  1987 

Am  DockAImp  Co  gu  5s,  1921 

Leh  A  H  Rgengu.g,  8a.  1920 

N  Y  A  L  Br,  gen,  g,  4s.  1941 

Central  Pacific.  See  So  Pac  Co 

Cant  Ver  1st,  gu,  g,  4s.  Mayl920 

Okas  A  O— Fund  A  Imp  8s.  1929 

1st  cous,  gold,  Bs.. 1939 

Registered 1939 

General,  gold,  4%s 1992 

Registered 1992 

20-yearconTertlble4%s.l930 
80-yr  coot  5s  secur  bonds  1946 

Big  Sandy,  1st.  4s 1944 

Coal  RIt  Ry  1st,  ga,  4».194B 
Craig  Valley,  1st,  g,  Bs.  .1940 
Potts  Creek  Br  let  4s..  .1940 
BAA  DIt,  1st  con  g,  4*   1989 

8d  con  gold,  4a 1989 

•FarmSprVal,  lstg,  0s. 1941 


M-  N 
M-N 
J  -  J 
M-  S 
A-O 
F- A 
J  -D 
A-O 
A  -O 
J  -D 


Sale*  in 

April. 

Par  value 


M  • 
M- 
A  -O 
J  -  J 
F- A 
J  -D 


J  -D 


P  -  A 
M-N 
M-  N 
J-  D 
J  -  J 
J  -  J 
J  J 
M-  N 
J  -  J 
Q  -  J 
J  -  J 
I  J 
M-  S 


Oreenbr  Ry  1st  gu,  g,  48,1940  M-  N 


Ohlc  A  Alt  RR— Rer  g  3s.  .1949 

Railway ,  1st  Hen,  g,  3%s  1980 

talc  Bnrl  A  Q— DenT  D  4s,  '22 

Illinois  DlTlelon,  3%s.--  1949 

Registered 1949 

Illinois  DlTlslon,  4a 1949 

Registered 1949 

Iowa  DIt  sink  fund,  5s    .1919 

Sinking  fund  4s 1919 

Nebraska  Exten,  4a 1927 

Registered 1927 

41,  Joint  bonds.  See  Grt  Nor 

General   4s     1938 

Chic  A  E  lli-Ref  A  Impt  g  4s  '80 

Trust  Co  ctf a  of  deposit 

1st  cons,  gold,  6s. 1934  A  -  O 

General  cons,  1st,  8s 1937  M-  N 

Registered 1937  M-  N 

D  S  M  ATrCoctfodep.. 
do        do        stamped. 

Guar  Tr  Co  ctf  of  dep 

Par  money  1st  coal  8s.    1042  F  -  A 

Ch  A  Ind  Coal  Ry  1st  8s  1936  J  -  J 

C»lc  G»  West— 1st  80-yr  4sl939  M-  S 

Wile  Ind  A  Lou— Ref ,  g,  6sl947 


Q     F 
J  -  J 

M-N 
M-N 
M-  8 
M-  8 
FA 
A-O 
-D 
-D 

-  J 

-  J 

-  J 
-J 

S 


A-O 
J  -  J 
F- A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
A-O 
M-N 
M-N 

M-  S 
J  -    J 


Refunding,  gold,  5s 1947 

Refunding  4s,  Series  C.  1947 
Ind  A  LouIst  1st  gu  48.    1986 
Okie  Ind  A  Sou — 80-yr  48  1986 
Cfcle  L  8  A  East—  let  4%s.l989 
Chic  Mllw  A  St  Paul- 
Gen,  g,  4s,  Ser  A  ..May  1989 

Permanent  4s 1926 

Gan  A  ref  series  A4%s..2014 
Gen  ref  coht  ser  B  Bs  ...2014 
Gen  g,  3*48,  Ser  B.May  1989 
General  4%s,  Ser  C  May  1989 
Ifl-year  debenture  4s... 1934 

Convertible  4%s 1932 

Ch  A  L  Sup  DIt,  g,  Bs.  1921 
Ch  A  Mo  RIt  DIt,  Bs..    1926 

ClAPW,  lst.g,  Bs 1921 

C  M  A  Puget  8  1st  gen  4s  '49 
Dubuque  DIt  1st  s  f  6s  1920 


Fargo  A  So,  assa,  g, 

liar 


.,  6s.  1924 
lit  La  Crosse  A  D,  Bs.  1910 
♦Vise  A  Minn  DIt,  g,  8s  1921 
WHs  Val  DIt  1st  s  f  6s...  1920 
Mil  A  Nor  1st  ext  4%s...  1934 

CODS  ex   4V<n.    .  19.14 


45,000 


02,000 


128,000 
84,000 


3.000 

2,000 


15,000 


Price  almul 

Jan.   2 

1918. 


99K  .... 
92%  .... 
90%     09 


89 


Sale 

80 

76      Sale 


78%  Sale 
83%  Sale 


2,000 


5,000 


83%     89% 

75 

85      Sale 


85% 


91%  ---- 

80         90 

100% 


PRICES  IX   APRIL. 


I    RANGE   SINCE   JAN.    1. 


A  pril  1 . 


Bid. 

100% 

99 


Ait. 


86% 
77% 


70% 
80  % 


Bale 
B7M 

Bale 
73  % 
Bale 


89%  100% 
77%     92% 


99%  105 
99%  107% 


81 


95% 


80 


1,000 
11,000 


4,000 


2,000 
5,000 


1,000 
21,000 


36,000 


149,000 
323,000 


5,000 

34,000 

1,000 

9,000 


95 
85 


88  % 


59%     79 


101% 

83%     92 
82         95% 
103%  106% 
100%  102 
97>g  100 
94%  101% 
92       ... 


80  % 


82% 
91 


86  % 

72 

83% 


April  30. 


Loweil. 


Bid. 

107 


Ait. 


99  •  i 


8ale  Price*. 


I 


80  %     89 


77 


Bale 

...     74 
78%     78% 
79%     80 


85%  April  18 
76%"A' 


76%  April    2 
80       April  28 


lliohett. 


Lowell. 


Hi-jheH, 


Sale  Price* 


Sale  Price*. 


Sale  Price*. 


80%  April     1 
77 %  April""* 


78%  April  27 
80%  April  24 


91% 

84 


90 


SO  ya     80% 
74%  Bale 

82 

83% 

91       


91%  .... 
84         88 


82  April  L8 
74%  April  30 
83%  April    3 


95%  April  22 


99%  100 
85  99 
75       


55         65 
77         863 
96%     98% 

96 

75      Sale 


16,000 


9,000 


34,000 
20,000 


124,000 
3,000 


70%  Sale 
78%  Sale 
78 


70 
70 
65 


100       105 
99%  107 


91 


84 


99%  107 
85         99% 
75       


101       105 
100%  107 


91 


70 


84 


82  April  18 
75  April  30 
83%  April    3 


99       Jan.    26    99       Jan.    26 


85%  April  18 


76      Feb.   18    78      Jan 


89%  Jan. 


76%  Mar.  20    7'jj^  Jan.      3 
80      Jan.    22    83%  Jan.      2 


95%  April  22 


99%  April    9  103%  April  18 


90      April  26 


87%  Sale 

85% 

79 

90 


88 


82 

82% 

96% 


54% 

42%  Sale 
99  101 
73%  Sale 
65%  .... 
81%  83% 
76%  .... 
99%  Sale 
95%  .... 
91         92% 


1033- 
100 

983l 
100 

92 


93 
Sale 
102 
100 
101% 


65  77 
80  Sale 
96%  Sale 

96       

75%     77 


72%  Sale 
80  Sale 
65  78 
65       


97%  102 
88         91 


79 

90 

101% 


85 
85 
90 

93 

102       103 
101       103 
98%     99 
94%  101% 
92       


66         75% 
81%     87 
95%     96 
94%  ... 
75%     76 


96%  April  25 
87%  April    1 


82  April  18  82  -April  18 
72  Mar.  2  75  Jan.  24 
81      Mar.  22    85      Jan.      7 


95%  April  22 


95%  April  22 


99%  Mar.    6    90%  Mar.    6 


99      Mar.  15 


90      April  26 


96%  April  25 
88%  April  18 


103%  April    1  103%  April    1 


99      April  25 
100      April    6 


63 
70 


72%  73 
79%  Sale 
66%  78 
65       


10,000 
15,000 

122,000 
30,000 


2,000 

2,000 

149,000 


81 
30 
23 
97 


Sale 

33 

30 
101 

84% 


74 

75 

90 

51       

8         25 

60%  Sale 

95%  102 

99% 

75         78 

72 

85 


65 


82 

82% 

96% 


52         59 
37         38% 
99%  101 
72         74 


79 

79% 
68% 
77% 


8,000 


1,000 
3,000 


75 
75 
94% 

88% 
94% 


Sale 

Sale 

Sale 

Sale 
77% 
84% 
78 

Sale 


97% 

97% 

96% 

93  % 

97% 

85 

81% 


98 

0s 

85 
106% 
108 
100% 
101 


83%     87 


97%  .... 
97% 

91%    92; 


83      Sale 
25      Sale 
23         25% 
98       101 
84% 


74 

74% 

90 

51%  .... 
10         25 
54%  Sale 

98%  105 
97% 


63 
72 
62 


65 

50% 

36 

99% 

74% 

65% 

85 

76% 

98% 

97% 

91% 

86% 


82 

82% 

96% 


52 

37% 
101 
Sale 


80      April    l 
95      April  23 


75%  April  27 


71%  April    2 
78%  April  17 


52  April  25 
35%  April  18 
99%  April  26 
73      April  16 


99      April  25 
100      April    6 


99%  Feb.    19 


103      Feb. 
99%  April 


1  103      Feb.     1 
9  103%  April  18 


86%  Jan.   24 


96%  April  25 
87%  April    1 


80      April    1 
96%  April    1 


77      April    5 


73      April  25 
80%  April     1 


85%    85 

85     |._ 


April    3 


98 
92% 


82%     843 
22%     25 

23 

98       101 

84 


88 


71 


78% 


78% 

68 

78% 


77  3S 


70 

95% 
81% 


Sale 

71% 
82 ! , 
78 
73% 


74 

74% 

90 

51% 

10         25 
56         56% 

98%  105 
90        97% 


92%  April  19 


80 
25 


April  13 
April    1 


52  April  25 
38  April  3 
99%  April  26 
74%  April  30 


102      Jan.    15 

102       Mar.  28 

983-3  Mar.    9 

100      April    6 


91%  Feb.  28 


97%  Mar.  18 
90      Jan.    10 


104      Feb.   15 

104      Feb.     7 

99%  Jan.    25 

100     ;April    6 


65  Jan.  22 
80  April  1 
95      April  23 


72      Jan.    18 


65%  Jan.    17 
76      Jan.    18 


86      April  15 


92%  April  19 


54%  April    4 
98%  April    4 


71 


78% 


80 
76% 


74% 


94% 
93% 

04 

93% 

94% 

85 

81% 


97 

106% 

108 
103% 
99 


80% 
63 
74 
95% 

83 ! , 


Sale 

76% 
71% 
82% 
66% 

Sale 


97  H 

07'v 


97% 
81% 
81% 


Sale 
83% 

100% 

10S 

103 '.; 

'.is-., 


83 
25 


April     1 
April    1 


57%  April  23 
100%  April  IS 


74%  April  24  75      April  25 

78%  April  16  80      April  24 

•[>ril  24  68%  April  16 

76%  April  21  70      April    5 


50  Feb.  15 
35%  April  18 
97%  Jan.  29 
73      April  16 


65      Jan.    22 

80  '    April    1 

100%  Jan.    15 


77      April    5 


73      Men. 
81%  Men. 


52  April  25 
47%  Jan.  7 
99%  Feb.  8 
75%  Feb.     1 


82      Mar.  15    87%  Feb.  21 


99%  Jan.  2 
97  Jan.  19 
91%  Jan.  17 
91   Mar.  12 


09%  Jan.  2 
97  Jan.  19 
92%  Mar.  28 
91   Mar.  12 


80  April  13  84%'Feb.  2 

25  April  1  30   Jan.  7 

25  Feb.  25  28   Feb.  5 

98  Mar.  8  101   Mar.  20 


70   Feb.  1 


80%  April  25 
70  April  10 
72%  April  17 


81  April  22 
70  April  10 
75       April  20 


95%  April  30    96%  April" "4 


97%  April    8 
85      April  12 


07%  April    8 
85      April  12 


70      Feb.     1 


54""  Feb""  18  "60%Janr"2 
98      Feb.  19  100%  April  18 


7  17<  April  24  79      Jan.  5 

76%  Jan.    17  80%  Feb.  25 

64%  Jan.    14  70      Jan.  2 

76%  April  24  80      Jan.  10 


80%  April  25 
70  April  10 
71%  Feb.  27 
97  Jan.  31 
01  Feb.  18 
95%  April  30 


84%  Jan. 
74  Mar. 
75%  Jan. 
97  Jan. 
94  Feb. 
98%  Feb. 


5 
28 

5 
31 
18 
18 


98      Jan.    31    98      Jan.    31 


97%  April  8  97%  April  8 
S5  April  12  85  April  12 
81%  Jan.    16,  81%  J*n.    '6 


May,  1918.] 
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BONDS 

N     Y     STOCK     EXCHANGE 


Chicago  &  Northwestern — 
Extension  4s 1886-1926 

Registered 1886-1926 

General,  gold,  3%a 1987 

Registered Not  1987 

General  48 1987 

Stamped 1987 

General  as  stamped 1987 

Sinking  fund  6s.-_1879-1929 

Registered 1879-1929 

Sinking  rand  8a.. .1879-1929 

Registered 1879-1929 

Debenture  3s 1921 

Registered 1921 

Sinking  fund  deb  Os 1933 

Registered 1933 

Dea  Pines  Val  1st  gu  4%sl947 
Frem  Elk  A  Mo  V  1st  68.1933 
Man  GBANW  1st  gu  3%8  '41 
Mllw  «fe  S  L  1st  gu  3%8..1941 
M  L  8  A  West.  1st,  g,  6s  1921 

Ext  4  imp,  a  f ,  g,  3a._ 1929 

Ashland  Div,  1st,  g,  6sl925 

Michigan  D1t,  1st,  g,  6s  '24 
Mil  Spar  A  N  W  1st  gu  4s  1947 
St  L  Peo  4  N  W  1st  gu  081948 

ChtcR  14  Pacific  gen,g4sl988 

Registered .1988 

Refund  gold  4s 1934 

80-year  debenture  8s. -.1932 
Coilat  tr  48,  Series  P  ...1918 
R  I  Ark  4  L  4%s  rec_..1934 
Burl  C  R  4  No — gold  3s.  1934 
C  R  I  F  4  N  W.  gu,  g,  3s  1921 
M  4  8t  L,  1st  gu,  g,  7S.-1927 
Choc  Okl4G  gen,  g  5s,Oct'19 

Consol,  gold,  3s 1932 

Keok  4  Des  M,  1st,  3s..  1923 

St  P  4  K  C  Sh  L  1st  4%8  1941 

Chic  St  L  4  N  O.    See  111  Cent 

Chic  St  L  4  Pitts.   See  Penn  Co 

Chic  St  PM  4  O,  cons  68- .1930 

Cons  8s,  reduced  to  3}$ .1930 

Debenture  Ss 1930 

ChStP4  Min,  1st  g,  6s.  1918 
North  Wisconsin  1st  68.1930 
St  P  4  S  City,  1st  g  68.-1919 
Superior  S  L  1st  Ss,  June  1930 
Chic  T  H  4  S'east  1st  5s. -I960 
Chic  4  W  I  gen,  g,  6s. Dec  1932 

Consol  80-year  4s 1952 

Choc  Okl  4  G.  See  C  R  I  4  P 
Cin  Ham  4  D  2d  g,  4%s..l937 
CinFln4FtW,  1st  gug4s. 1923 
Day  4  Mich  1st  con  4%sl931 
Cin  Ind  St  L  4  C.  See  CCCAStL 
Cin  San  4  CleT.  See  CCC4StL 
Clearfield  4  Mahon.  See  BRAP 

O  C  C  4  St  L  gen  g  4s 1993 

20-year  debenture  4348.1931 

Gen  Ss  Series  B 1993 

Cairo  DIt,  1st,  gold,  48.1939 
Cin  W  4  M  DIt,  1st,  g,  4s  '91 
St  L  DIt,  1st  coll  tr  g,  4a  1990 
Registered 1990 


Int. 
Per- 
iod. 


Bp  4  Col  DIt,  1st,  g,  48.1940 
W  W  Val  DIt,  lat  g,  48.1940 
Cin  I  St  L  4  C,  cona  6a. .  1920 

First  gold,  4a Aug  1936 

Registered Aug  1936 

Cin  8  4  CI,  cona  lat  g  8a.  1928 
CI  C  C  4  In  gen  con,  g,  6a.'34 
Ind  Bl  4  W,  lat  pref ,  4a.  1940 
O  I  4  W,  1st  pf ,  58-Apr  1938 
Peor  4  East  1st  cona  48.1940 

Income  4s 1990 

ClfjTe  Lor  4  W.  See  Bait  4  O 
Cl«Te  4  Mahon  Vail.  See  Erie 
CleTeiand  4  Pitta.  See  Penn  Co 
CleTe  Short  L — lstgu4%a  1961 
Colo  Midland — lat  g  4a...  1947 

Truat  recelpta. 

Colo  4  Southern  lat  g  4a..  1929 
Refunding  4  ext,  4%a.-193S 
F  W  4  D  City— 1st  b  68-  1921 
Colum  4  Hock  V.  See  Hock  Val 
Col  Conn  4  Term.  See  Nor4W 
Conn  4  Paa  RItb,  lat  g  48.1943 
Oaba  RR  lit  SO-yeaj-  8a  g.  1982 

rial  las  4  Waco.  See  Mo  K  4  T 
*^ala,ware  Lack  A  Weetem — 
Mor.A  E.lstgu.3  %a.2000 

NjY  LAW,  1st,  68 1921 

Construction  5s 1923 

Term  A  ImproTe't  48.1923 
War  RR  lat  ref  gu  g  3%b2000 

Delaware  A  Hudson — 

lat  lien  eq  13-yr  g  4%e.-1922 

lat  refunding  4s 1943 

ConTertlble  8s 1935 

Alb  A  Susq,  cony  3%8..1946 

Rena  A  Saratoga  1st  7s. _ lfi^l 

Dal  R1t  RR  Brlge.  See  PennRR 

Dan  A  RG — let  cons,  g,  4a  1936 

Consol  gold  4%s ..1936 

Improvement  gold.  Be. .1928 

Flrat  A  refunding  Sa 1938 

RIoGrJunc.  lat, gu.g.Sa. 1939 


P  -  A 

F- A 

M-N 

Q-F 

M-N 

M-N 

M-N 

A-O 

A-O 

A-O 

A-O 

A-O 

A-O 

M-N 

M-N 

M-  S 

A-O 

J  - 

J  -  J 

M-N 

P-A 

M-  S 

J  - 

M-  8 

J  -  J 

J  -  J 
J  -  J 

A-O 
J  -  J 
M-N 
M-  S 
A-O 
A-O 
J  -D 
J  -  J 
M-N 
A-O 
F- A 


J  -D 
J  -D 
M-  8 

M-N 
J  -  J 
A-O 
M-S 
J  -D 
Q-M 
J  -  J 

J  -  J 

M-N 
J  -  J 


J  -D 
J  -  J 


J  -  J 

J  -  J 
M-N 
M-N 
M-  S 
J  -  J 
M-N 
Q-F 
Q-F 
J  -  J 
J  -  J 
A-O 
Q-  J 
A-O 
April 


A-O 
J  -  J 


F-A 

M-N 
J  -D 


A-O 
J  -  J 


J  -D 

J  -  J 

1-  -  A 

M  -  N 

F  -A 


J  -  J 

M-N 
A-  O 

A-O 

M-N 

J  -  J 
J  -  J 
J  -D 
F-A 
J   -D 


Sales  in 

April. 

Par  value 


4,000 
24",  666 
~~2~,666 


1,000 


1,000 


1,000 
1,000 


1,000 
8,000 


206,000 

"i7~,666 


2,000 


3,000 


Price  about 

Jan.  2 

1918. 


83%  ... 
70%     74% 


79 


80  % 

90 

102       102% 
99       104 


99%  102 
92%  ... 
95       103 

100 

93%     97% 

90        9734 

76      ... 

99 

52       ~88% 


100% 

9734 

9934 

9934 

70%    85 
93       104 

74%  Sale 

78 

6834  Sale 
50        70 

96% 

64 

96% 

9634    98 


90 


60 


60 
61% 


4,000 
26~,666 


31,000 
26,000 
10,000 


3,000 


4,000 
53,000 


11,000 

103,000 

7,000 


1,000 
1,000 
2,000 


3,000 
12,000 
26,000 

7,000 


40,000 


1.001) 
St. 000 


100%  112 

7834 

80%     92 

10034 

10034 

99  %  103 

8434 

80 

10334  104 
64      Sale 


80 


62      Sale 
7034    83 

101 

6334  81 
51  70 
58        74 

7134 

65       

6234 

10034  10534 
85         88 


8334 


5934    80 


47      Sale 
1034     12% 


8334  86 

6  8 

5J4  734 

83  87  34 

7234  73% 

95  98 


84 


PRICES  IN  APRIL. 


April  1. 


Bid.        Ask 


8534    8934 
70         70  % 


83         8334 
80         90 
9934  10034 
104       ... 


9434  100 
92%  --- 
96  103 
91  97 
94%     97% 

95 

76%  ... 

103  ... 
52       ... 


10034  10234 

98  ... 
10034  --- 
10034  --- 

7234  84 
95 


7534    7634 


63  %  Sale 

61       

97% 

62  62% 
90         95 
100 


9334     9934 
75         90 
57%     60 
6134  Sale 


104J4  112 
80%  .... 
86         96 

10034 

100% 

10034  103 
8434     95 

80 

103       

6534  Sale 


96 


5934  60 

6834 

75  80 

68%  81% 

5334  63% 

64%  65 

60  71% 

67% 


100%  102 
75         87% 


86% 
101 
64 


46 
12 


53% 
20 


86 


73%    83% 
100%  103 
95         95% 
87%     93 
82% 


93 


95% 
8S 

"89"  89% 
71  74% 

100% 


68      Sale 
68         72% 

7i',  77 
51%     53% 
96 


88%     89% 
5%       7 
5%       7 
84%     86% 
69       Sale 
96%     97% 


84 


94 


74%     79% 
101%  102 

95% 

90%     99 


93%     94 
82         85 

SO         87 
7.",         75% 




M  ! 

67%  71 

72  73 

i  |  60 

95 


April  30. 


Bid.        Ask, 


84% 
70 


89  34 
70% 


79 


99% 
104 


80 
80% 
100% 


94% 
92% 
95% 
91 

93% 
91% 
76% 
104% 
52 


100 


102 
97 
97 


101 

98 

101 

101 

73 


101% 


77 
95 


74%     76% 


65% 

70 

97% 

62% 

90 

92 


Sale 
85 


Sale 

95 

100 


94% 
75 

55% 
63% 


97 
90 
60 
74 


104%  112 

83% 

86%     96 

100% 

100% 

100%  103 
84%     95 

75 

103       

64         64% 


61% 
74% 
75 


53% 

63% 

60 

67% 

62% 


96 


62% 
Sale 
85 

81% 
65% 
65 
71% 


75% 


102 
87% 


87 
101 
64% 


47       

12%     13 


85%  Sale 
8%  10 
7%  16 
84%  86% 
70%  Sale 
96%    97% 


Lowest. 


Sale  Price* 


70  April  4 
"79%  April"  22 
99%  "April"  ~5 


93%  April    2 


105      April  15 


100%  April  10 
98      April    3 


73%  April  17 
74%  April  25 


63%  April    1 
62"  "April"  16 


61%  April]  1 


104%  April  10 


100%  April  18 


64%  April  22 


59%  April  2 
65%  April  3 
80      April    2 


63      April  11 


85 
7 


April  15 
April    4 


Highest. 


Sale  Prices. 


70      April    4 


83      April    5 


99%  April    5 


93%  April    2 


105      April  15 


100%  April  10 
98      April    3 


73%  April  17 
75%  April    4 


65%  April  25 
62%  April"  12 


61%  April    1 


104%  April  12 


100%  April  12 


67      April    4 


62%  April  26 
74%  April  26 
80      April    2 


63%  April  19 


84 


95 


70         75% 
101%  102 

95% 

90%    93% 


823 
Bale 
"1        72 

101 

Sale 
i  1 
1           7.' 

Sale 

... 

83%  April  2 
68  April  2 
96%  April  10 


4  April  30 
April  10 


RANGE   SINCE   JAN.    1. 


Lowest. 


Highest 


Sale  Prices. 
89      Jan.    22 


Sale  Prices 
89      Jan.   22 


70      Mar.  27    73%  Feb.  18 


79%  April  22    85%  Jan.   30 
99%  "Mar."  16  i63~"Feb~"3 


95      Mar.  12 

100      Jan.     9 

93%  April    2 


101      Jan.    14 


96%  Feb.     7 

100      Jan.      9 

93%  Mar.  13 


105      April  15 


100%  April  10102%  Mar.  21 
98      April    3    98      April    3 


73%  April  17 


73      Mar.    9 


62%  Mar.  26 
66       Jan.    29 


62      Feb.   18 
96      Feb.  13 


95      Feb.   13 


57 
59 


Mar.    7 
Jan.      3 


102  Jan.  14 
8>%  Mar.  11 
8>%  Mar.    1 


73%  April  17 


77%  Feb.  23 


68%  Jan.     2 
71      Feb.     7 


64      Feb.     2 
96      Feb.  13 


100      Feb.' 27 


60      Mar.    8 
6      .   Mar.  25 


104%  April  12 
85  '  .  Mar.  11 
85%  Mar.    1 


100%  Mar.  25  100%  Feb.  25 


103%  Jan.    16 
64      Jan.      2 


10  & 

6         Mar.  15 


59  Jan.  23  63%  Jan.  11 
65%  April  3  74%'April  26 
80      April    2    80      April    2 


63      April  11    66      Jan.    25 


46       Mar.  27 


51%  Jan.      5 


84%  April  22 
70%  April  24 
97      April  24 


75%  April  18    75%  April  18 

102      April    31102       April     3 

95%  April  10    95%  April  19 


94  April     1 

80)  \pril  16 

86  April     ' 

71  April  29 


63       April  19 


7  J       April     ■> 
48%  April     I 


85  April  15' 
(i  Jan.  8[ 
5%  Mar.  28 

82%  Jan.   26! 

66      Jan.    19 

96      Jan. 


90      Jan. 
8      Jan. 

7%  Jan. 
86%  Feb. 

73       Jan. 


11 
22 
22 
15 
3 


73%  Jan.    IS 
100    .  Jan.   23 

95%  April  19 
93 H  Jan-      8 


94      April    4 
82%  April  25 

m,',    \pril:so 
75%    \pril   12 


65      April    6 


.  '       April     2 
60 J*    \pril  30 


93  34  Feb.   28 

803  •    ^'ar.  23 

\pril  29 

,i         \pril     2 


60%  Jan.  it 

68       Jan.  10 

'!■ 

18  J4  i  eb  - 


97       April  24 


'i    \pril  18 

Jan.    14 

98       Feb,   14 

93%  Jan.     B 


Vprll   4 

88      Jan.     5 

Jan.    n 

Mar.  15 


"       .1  i 
I       Jan.      5 
Ian.     3 


22 


BONDS-STOCK  EXCHANGE  RECORD. 


[Vol.  106 


BONDS 

Int. 
Per- 
iod.   1 

Salet  in 
*ar  value.] 

Price  about 
Jan.  2 

l'.HS. 

PBIt  1      /  '■    APRIL. 

RANGE   SINCE   JAN.    1. 

■     Y     STOCK     EXCHANGE 

April  1. 

80,            l.otctit. 

Hioheet. 

Lowest. 

IliohtH 

DftnT  A   R  O  —  {Concluded)— 
Rio  Or  you,  191.  |    (i        1940  J 

!  -  J 
1   -  J 
1   -  J 
A-0 

J  -D 
J    -D 

*\-N 
J  -  J 

A-O 

\      < 

J  -   J 

M-  N 
M-  S 
M-N 
M-  S 
M-  8 
A-0 
J  -D 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F- A 
A-0 
A-0 
A-0 
M-N 
J  -  J 
1   -  J 
I   -  J 
A-O 
M-N 
J   -  J 
M-N 
J       J 
P- A 
F-  A 
M-N 
A-O 
J  -D 

J  -  J 

J  -  J 

A-O 
A-O 
A-O 

J      D 

J  -  J 
J  -  J 

A-O 

J   -  J 

Q-  J 
J  -  J 
J  -  J 

J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  ~D 
J   -  J 
A-0 
J  -  J 
J   -  J 
J   -  J 
J   -  J 
J  -  J 

.1  -r 

Feb 

Feb 

-J  -  J 

J  -  J 

J  -  J 
J  -  .j 
A-C 

P  -  A 

1 

J    -   J 

J        J 
J  -  , 
J  -  . 

J  -  i 

A-C 

A-C 

[  M-  i 

J  A-C 

I  A  -C 

5  m-  r< 
>J  -  . 
5  m-  r< 
i  m-  r- 
) j  -t 

1  J  -  . 

JJ  -  . 
u  -  . 

IF-/ 
F-  / 
J  -  > 

J  -  J 

J   -  J 

S 

$              Btd.         Alk.  Bid.         Aek        Sale  Price*. 

Sale  Price*.          Sale  Price*. 

Sale  Price*. 

Quaranltt'i                       !940. 

Rio  Or  West.  lBl.c.  in.    1039  . 
M  .V  roll  tr.  g,  4B,yerA,  '40 
DM  M  A   Ft  I).     »<■  M  A  St  L 
D«t  A  Mark,  lat  Iten  |  41.1998 

21,000 
12,000 

66 

62      Sale 

63%     64% 
50 

I't         .",1 

■ 

50 

\|,nl  13 
-.1       Apr. 

•  3%  Mar.  2* 
50       April  16 

Jan.      7 
v.      Jan.    24 

Gold  4a 1993 

Detroit  Hirer  Tunnel- 
Del  Term  Tunnel  lot  4 %a  "81 
Del  Ml/Wilif  A  Nor  gen  58.1941 

3,000 

72         79 
92H     99J4 
86       101 

76 
99%  102% 
97 

7.'i         7:. 
nil 
97 

\'.ril  16 

7:;        Apr 

7«%  Feb.   25 

D«l  A  Iron  Range,  1st  0s..  1937 

Reglotered 1937 

Daluth  Short  Line.    See  Nor  P 
Del  So  Shore  A  Atl,  g,  B8..1937 

5,666. 

1,000 

81         85 

85       102 
99^  103 
73         98>£ 

92^ 

95 

86 

87       102 
100       101% 
72%     98% 
96% 

93% 

95% 

87 

87       102 
100%  101% 
78%     98% 
96% 

• 

82      Jan.    18 

87       Mar.    6 

Cut  of  Mini, .  See  8  P  M  A  M 
■-■■it  Teun  R*or  lien.  See  So  Ry 
Bait  Tenn  Vu  A  Qa.  See  So  Ry 

■If In  Jol  A  East,  1st  x  5s. .1941 

■rl« — let  consol,  gold,  78.1920 

N  Y  A  Erie  let  ext,  g ,  44  1947 

2d,  ext,  gold,  8b .1919 

100      April    4 
78      April  22 

100       April     :. 
78       April  22 

100       April    4 
78       April  22 
96%  Mar.  11 
93%  Jan.    11 

101       Jan.    15 
78      April  22 
96%  Mar.  11 

3d,  eit,  gold,  4%8 1923 

90 

95      Jan.    1C 

*th,  ext,  gold,  6a 1920 

91^ 

95% 

Bth,  ext,  gold,  4s 1928 

N  Y  T.  E  A  W  k  fund.  7a.  1920 

19,666 

96^ 

67      Sale 
1 

97% 

65%     66 

97% 

ICrle  1st  con  s  prior  4a...  1996 
Reg  lsterea 

67         68% 

66      April    3 

69      April  20 

65      Mar.  25 

69      Jan.    31 

lat  consol  gen  Hen  g  4s  1996 
Registered 

52,666 

57       Sale 
73 

51%  Sale 

70%  '11" 
14       Salp 
43%     44% 
49%     50% 
86         87% 

53      Sale 

73 

77%     82% 
45         46 
1 1  ;  i  Sale 
49%    51 
87%  Sale 
80 

51%  April    5 

53%  April  26 

49%  Jan.    18 

57%  Jan.      2 

Perm  coll  trust  g  4s. ..1951 

flO^yr  conr  g  4s  8er  A.  1953 

Do        do       SerB.1953 

Gen  conr  4s  Series  D.1953 

Chic  A  Erie  1st  gold  8s._1982 

ClaT  A  Mahon  Val  g  6a_  1938 

23,6661 
35,000 

23,000 

156,000 

4,000 

82^! 

48  50 

49  Sale 
56      Sale 

100 

77      April    5 
44      April    1 
44      April  10 
49%  April  23 
87%  April  15 

79      April  20 
44%  April  22 
45      April  13 
50,%  April  23 
88      April  15 

75%  Feb.     5 
42      Jan.   24 
42%  Jan.    24 
48%  Feb.     9 
87%  April  15 

79      April  20 
48%  Jan.      3 
49      Jan.      2 
56      Jan.      2 
93      Jan.    14 

Erie  A  Jersey  1st  s  f  6s.  .1988 
Gtneesee  RlvRR  1st  s  f  6s  '57 

1,000 

95        97 
103% 

98%  102 
96         97% 
106       

100 
90       100 
107 

98%  April  15 

98%  April  15 

98%  April  15 

98%  April  15 

Long  Dock  cons  gold  6s.  1938 

100 H  109 
103 

C  A  RR  Co  1st  cur  gu  6a  1922 

103      Jan.    14 

103      Jan.    14 

D  A  Impt  Co  1st  extd  5s  1943 

95 

:::::  

72         74% 
-    .-     62 

80 

NYAGreenw  Lguarg  8s  1«46 

..    ..     85 

88 

NYSusqAW  1st  ref  g  5S.193T 

70         79 

65         72% 
62 
62 

77% 

74      Jan.    21 

75      Jan.    24 

Second  gold  4%s 1937 

General  gold  5s  ..       1940 
Terminal  1st  gold  Ss_.  1943 

10,666 

65 

61% 

80       

75%     95 

65 

61       April  15 

61      April  16 

61       April  15 

61       April  16 

Mid  of  N  J  1st  ext  8s...  1940 

74         94 
60         77 

76         94 
77 

.  .    .k^  East  lBi  ?u  K  3s.  1940 

62      Feb.     9 

62      Feb.     9 

■rte*  Pittsburgh.  SeePennCo 
■▼  *  Ipd  1st  con  gu  g  6s. .  1926 

■T  &  T  H — 1st  cons  g  6e.    1921 

97 

94         97 
50% 

90       102 

50%  .      .. 

lit  general  gold  5s 1942 

Mt  Vernon  1st  gold  6s.    1923 

Bull  Co  Brett  1st  g  5s 1 930 

Pf  no  A  Sou.  See  Ch  M  A  St  P 
*  ta  Cent  A  P.  See  Seab  Air  L 
rift  Eaat  Coast  1st  4%s.      1959 

86         95  y2 

95% 

75         92% 

fprt  St  TJ  D  Co  1st  g  4%s   1941 

Ft  W  A  RloGr  1st  g  4s         1928 

Qft!  H  A  San  A.   See  80  Pac  Co 
>*■ 1  A  Ala.  See  Seab  Air  Line 
GftlT  Hous  A  Hen  1st  5s     1933 

1,067,000 

67,000 

3,000 

70         87 

9334  Sale 
91>| 

88 
92%  Sale 

88 
92%  Sale 

nOSS*  ^  No.?-  Sm  8eab  Alr  ^ 
QQa  VGA  N.  See  Sou  Pac  Co 
8°x7  &  °Aw,?gat-  &*  NY  Cent 
Gt  Nor— C  BAG  coll  tr  4s  1921 

?.H8ter.ed  ^ July  1921 

!■»  A  refund  4 Ms  Ser  A.  1961 
Registered  . igei 

92%  April    5 
92'^  April    2 
86%  April  15 

92%  April  16 
92%  April  19 
86%  April  15 

92       Mar.  25 
91%  Mar 
86%  Jan.    17 

94%  Jan.      4 
93%  Jan.      7 

83        97J4 

86%     88 

86%  Sale 

89       Feb.     7 

Bt  Paul  Minn  A  Manitoba— 
Consol  mortgage  4s...  1933 
lat  consol  gold  6s           1933 
Registered..             1933 

52,000 
2,000 

8,000 

20,000 

%\y%  97K 

99%  113 

99% 

94         99 
85         99 
79%     89 
78%     89 

87% 

107       113 
99% 

93         93% 
85%     99 
81%     89 
80%     89 

89         91 
107%  113 
99% 

89%  April  22 
108      April    9 

SO  %  April  22 
108      April    9 

86%  Mar.    2 
108      April    9 

89  %  April  22 
108      April    9 

Reduced  to  gold  4%s_ 1933 
Registered 1933 

94         94% 
85%     99 
82%     86 
80%     89 

93%  April    2 

93%  April    2 

93%  April    2 

94      Jan.      7 

Mont  Ext  1st  gold"  4s.  1937 

Registered 1937 

■  E  Cn?\t,8t£r,,D**  «u  iB-  !!>4r 
7a,  y  M  *l?  Dlv  lst  K  48.  1948 
mIv^AP  fJn  l8t  8  »8-  -  -  - 1922 
Mont  Cist  gu  g  68            1937 

Registered..                 1937 

85       April  22 

85      April  22 

81%  Jan.    16 

85      April  22 

79         86% 

99% 

102 

80         86% 

100 





.    .. 

99% 

99% 



105 

1st  guar  gold  3s 1937 

win  ^iT'stered 1937 

will  A  8  F  1st  gold  3s       193); 

1,000 

99% 

93 

93% 

93%  April  16 

93%  April  16 

92%  Mar.  26 

93%  April  16 

91% 

79% 

92% 

79% 

6%       9% 

74%     77% 

92%     . 

greenbrler  Ry.  See  Ch"es~A  0 
¥^L     *W  deb  cf8  A  ($100  par' 

o*ahiMi?refCl,5  B  (par  $,0° 
Po„i  lat  T2*  *  ter  3s  &  Feb  '55 
Registered    ...         peb  1955 

79% 

7           9% 
77         83 

2,000 

.      .. 

7%       9% 
74%     80 

76%  April  IS 

77      April  22 

76%  April  IS 

83      Jan.    11 

H°Cr^' l8t  cJm  8  4%S-199f 
Registered 199? 

20,000 

78       Sale 

76         76% 

75         85 

75%  April  2f 

76      April  20 

75%  Jan.    11 

78      Jan.      2 

r£  \i%Y  1st  ext  g  48..  1948 
Col  A  Tol  1st  ext  4s           195f 



t 

87% 

68%     87% 
70% 

95 

82%    87 

93 

58%     90 

56%     81 

58% 

56% 

69         87% 
70% 



1        

6  7%  Sale 
95 

67%  Jan.      i 

75       Feb.    28 

Housatonie.   S.«NYN  H  A  B 
Houi  Belt  A  Ter  1st  8s         1931 

95 

82%     95 

93 

58%    90 

M           SI 

58% 

("Jnole  Central-  1st  g  48..1981 
Registered 1951 



87         95 
.     93 

S7      Mar.    ( 

95       Jan.    14 

l«t  gold  3%a.                    195 

r      

76        90 

Registered ..                  195 

Extended  1st  g  3%s 195 

Registered .                   195 

>      

>'     

58% 

56% 

■  .   ... 

Collateral  trust  gold  4a..  195! 

I»t  refunding  4a 195. 

Purchased  lines  3%s. . .  1 195' 
Coll  tr  g  4s  L  N  O  A  T     193; 

>        3,00c 
)      

1         14,000 
1           7,000 
1        

1        

) 

73  81 
70% 

;  79%  84 

74  H 

74  81 
70         80 

71         77M 

65% 

7'» 7S  Sale 

70  71 
74%     70' 

71  84 
70%     79 
55       

75 

77". 
65%  ... 

72%  April    : 

i    77?.s  April  1." 

72%  April    I 

1    7S%  Mar.  12 

79J*  Sale 

7!)       Sill" 
i     71%     7  1' 
7i  1         84 
70% 

79      April  21 
70       April  IS 

\prH     E 
!    70       April  3( 

79      Jan.      : 
70      Mar.  1 
74      Jan.      * 
7  2      Feb.   2( 

!    S3       Feb.   14 
[    70       Mar.  14 
»    70%  Feb.   25 

Registered-..                 195, 

1    72       Feb.    26 

r  « 'iP«nf,/J?e  K°,(3~  48 195( 

Litchfield  di>  1st  g  3s.      195 

UMi-Yair  A  terrng  3%a  195: 

Registered                   "l9V 

1        

1           5.00C 

5:> 
71 

75 

ii  April  2; 

MM-il  2: 

04  %  April  21 

i    71       Feb.   13 

Middle  Div  reyls  8s           19° 

2,000 

1        

1          5,000 
I 

99       100 
56 

57         62 
83% 

95% 

60         70 
62         66 

62%     S3'. 
61% 

95  '  . 

.m-ahaPw  IsU  3sl.:""l95 
F  >i&  ~7  &  terul «"  38-.  1931 

Gold  3%8 ,-        1951 

Keglstered .               193; 

58 ! , 

66 

-  64  a 

',    \nril  l: 

M  April  IS 

5S%  April  l: 

62  Feb.   2; 

63  Feb.     < 

>    58%  April  12 
»    62      Feb.   25 

63       April  21 

April  2." 

'    63      Feb.     7 

May,  1918.] 


BONDS-STOCK  EXCHANGE  RECORD 
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IS    Y    STOCK 


BONDS 

EXCHANQE 


Int. 
Per- 
iod. 


J  -  J 

F- A 

F- A 

J  -D 

M-  8 

J  -D 

D 

-D 

-D 

-D 

D 

S 


J  -  J 

M-N 


J  -D 


A-O 

A-0 

J  -  J 

-  J 


Illinois  Central—  (Cone.)— 
Bpringf  D1t  1st  g  3%a.-1951 
Western  Lines  1st  g  4s..  1951 

Registered 1931 

Belle  A  Carond  1st  68--.1923 
Carb  A  Shaw  1st  4s  g... 1923 
Ch  St  L  A  N  O  gold  5S-.1951 

Registered  . -.1951 

Gold  3%s 1951 

Registered 1951 

Joint  1st  ref  ser  A  5s. -1963 
Memphis  Dlr  1st  g  48.1951 

StLSo  1st  gug  4s 1931 

Ind  Bl  A  W.  See  CI  C  C  A  St  L 
Ind  Dec  A  W.  See  Cin  H  A  D 

Ind  111  <t  la  1st  gold  4s 1950 

Intern  A  Gt  No— 1st  g  6s.!  19 19 
Iowa  Central.  See  Minn  A  St  L 

Jack  Lans  A  Sag.  See  Mich  Cen 
mmes  F  <fe  Clear  1st  48.  -.1959 
Rail  All  &  G  R.  See  LSAM8 
an  A  Mich.  See  Tol  &  O  C 
K  C  Ft  8  &  M.  See  St  L  A  S  F 
K  C  A  M  Ry  &  B.  See  StLASF 
K  C  A  Pacific.  See  Mo  K  &  T 
Kan  City  South  1st  g  3a..  .1950 

Registered ...1950 

Ref  A  Imp  5e. Apr  1950 

Kaosas  C  Term  1st  4s 1960 

Kentucky  Central.  See  L  <fe  N 
Keok  A  Dee  M.  See  G  R  I  A  P 
Knoxrllle  A  Ohio.  See  8ou  Rv 

Lake  E  A  W  1st  gold  3b  1937 
3d  gold  58 ..1941 

North  Ohio  1st  gu  g  5s. .  1945 

L  8h  A  Mich  So.     See  N  Y  Cent 

Leh  V  (NY)  1st  gu  g  4%8.1940 
Registered 1940 

Leh  V  (Pa)  gen  con  g  48.. .2003 
Gen  consol  4%8.-. 2003 

Leh  V  Ter  Ry  1st  gu  g  5a. .1941 
Registered 1941 

Leh  V  Coal  Co  1st  gu  g  58.1933 

Registered 1933  J  - 

First  lnt  reduced  to  4s.  - 1933 

Leh  A  N  Y—  1st  gu  g  4s.  ._  1945 
Registered 

Leh  A  Hud  R.  See  Cent  of  N  J 

Long  Dock.  See  Erie 

Long  Isl  1st  con  g  5s.July  1931 

1st  cons  gold  48 July  1931 

Gen  gold  4s 1938 

Ferry  gold  4%a 1922 

Gold  4s -.1932 

Unified  gold  4a 1949 

Deb  gold  5s 1934 

20-year  temp  deb  5s 1937 

Guar  ref  gold  4s 1949 

N  Y  B  AM  B  con  g  5S..1935 
N  Y  A  Ro  Bch  1st  g  5a. .  1927 
NShBch  1st  con  gu  5a  Oct' 32 

Louisiana  A  Ark  1st  5s 1927 

La  Western.     See  So  Pacific 

Loulsr  A  Nashy— Gen  g  6i  1930 

Gold  5s 1937 

Unified  gold  4s 1940 

Registered 1940 

Coll  trust  gold  5a 1931 

E  H  A  Nash  1st  g  6a 1919 

Louis  Cin  A  Lex  g  4%«.1931 

NOAM  1st  g  6s 1930 

2d  g  6s 1930 

Pad  A  Mem  D1t  4s 1946 

8t  Louis  Dlr  let  g  6a 1921 

2d  gold  3s 1980 

Atl  Knox  A  Cln  DIt  g  4s  1955 
Atl  Knox  A  No  lat  g  5a. .  19461 J 
Hend'sonBdge  lat  a  f  6a  gl931  M 


Sales  in 

April. 

Par  value 


J  -  J 
J  -  J 
M-N 
M-N 
A-O 
A-O 
J  -  J 
J 
J  -  J 
M-  S 
M-  S 


Kentucky  Central  g  4s.  .1987 
Lex  A  E  1st  50-yr  5s  gu.  1965 
LANMobAMlst  g  4%B_1945 
LAN-Sou  Mon  Joint  48.-1952 

Registered Julyl952 

N  Fl  A  Shef  1st  gu  g  5s..  1937 
NptACInB  gen  gu  g  4%s  1945 
Pens  A  Atl  1st  gu  g  6a. ..  1921 
BAN  Ala  con  gug  5s...  1936 

Gen  cons  gu  50-yr  5a. .  1963 
LouAJeffBdge  Co  gu  g  4sl945 


J 
J 
J  -D 
M-  S 
J  -D 
M-  8 
J  -D 
M-N 
M-  8 
A  -  O 
M-  S 
Q-  J 
M-  8 

J  -D 

M-N 
J  -  J 
J  -  J 
M-N 
J  -D 
M-N 
J  -  J 
J  -  J 
F-A 
M-  8 
M-  8 
M-N 
D 
S 
J  -  J 
A-O 
M-  S 
J 
Q 

F 
J 
F 
F 
A 


J 

J 
A 
J 
A 
A 
O 
M-  8 


J  -D 

M-N 

M-  S 
M-  S 


J  -D 
A-O 

.1934;  M-N 
.1949  M-  8 
Q-F 


Mahoning  Coal.  See  L  SAM  8o 
anlto  S  W  Coloulz  g  5s.  1934 
Manila  RR— Sou  lines  4a. .1936 
McK'ptABVern.  SeeNYCAHR 
Mex  Interuat  1st  cons  g  48.1977 
Stamped  guaranteed — 1977 
Michigan  Central.  See  N  Y  Cent 

Mid  Term  1st  g  8  f  5s 1925 

Mil  L  8  A  West.  See  Chic  A  NW 

Mil  A  North.   See  Ch  M  A  St  P 

Minn  A  St  L  1st  gold  7s...  1927 

Pacific  Ext  lat  gold  6s.  .1921 

lat  cons  gold  5s 

lat  A  refund  gold  4a.-. 

lat  A  ref  r,n  Serlea  A 1969 

DeaM  A  FtO  1st  gug  4s.  1935 
Iowa  Cent  1st  gold  5a...  1938 

Refunding  gold  4s 1951 

Minn  A  St  LgU.    8ft  B  C  R  A  N 
M  8t  P  A  8  H  M  con  gold  4a 
■tpd  payment  of  lnt  gu.-1938  J 
M  St  F'A  a  a  M  A  Cent  TVrm 

lat  Chic  Term  r  f  48- .  1941  M 
M  8  8   M  A  Atl   1st  gold   4s 
atpd  payment  of  lnt  giil926  J 
Mlnneap  Dn.    See  St  P  M  A 
MlsslBHlppI  Cent  1st  5a. .    .1949'J 
Mo  Kan  A  Okla.    8»*  M  K  A  T 
Mo  Kan  A  Tex— 1st  g  4s.  luun   1 
2d  gold  4h   .    -  June  1990  F-A 

1st  extension  gold  5s 1944  M-  N 

1st  A  refund  mtge  in  ...2004  M-  S 
Pt* Trust  Co  r-ts  of  deposit  . . 

General  a  f  4  %a .  1936  J  -  J 

Trust  Co  c.tfs  of  deposit.. 

St  Lou  DIt  1st  ref  g  48.. 2001  A-O 
Dai  A  Wa  1st  gu  g  5s...  1940  M-  N 
Kan  C  -V.  Pac  1st  k  4a...  1990  F-A 
Mo  K  «V  K  1st  gug  58.--1942  A-O 
Mo  K  .V  Ok   1st  gu  Xn.  . .  1942  M-N 


J I  -  J 
J  -D 
M-  8 


Price  about 

Jan.  2 

1918. 


79  % 


".'.'.'.  10754 
'.'.'.'.  "90" 


9,000 

57~,666 

41,000 


1,000 


4,000 
1,000! 


90 
68  % 
70  % 


71  J* 

89% 


72 


92% 
90 

SO 


98 
94% 


78 


PRICES  IN  APRIL. 


April  1. 


April  30. 


Bid. 


79 


97 


62  % . 

85% 
68% 
75 


72% 
92 


75  = 


58      Sale 


77 

78 


70 


Sale 
Sale 


85 

75% 

9134 


85 
7834 


95 
93 
90 

9734 

10134  112 

100       

101  Sale 


13,000 


10034 


2,000 
1,000 


1,000 


3,000 

1,000 

56,000 


1,000 


3,000 


94 
75 
75 


105 


98% 

"78" 


75 
75 


Ask. 

Bid. 

7914 

79 

107% 



97 

::::: 

"6234 

"§2"" 

S7 

90 

68  M 

75  34 

98 

7334 

96 

90  ^ 

90 

7534 

107  5^ 


89  34 
90 


Lowest. 


Sale  Prices. 


5834     69 

7534  Sale"" 
7534     85% 


80 


98 
81 
72 


85 

8334 
78 
84  4 
101%  112 

106 

96%     9934 


89  % 
93 
83 
89  % 


80% 


59 


98 
95% 


90 


6234 


Highest. 


Sale  Prices 


RANGE    SINCE   JAN.    1. 


77%  Sale 


74 


7834 


753^ 


90 
81 
85 


86 
8334 
7634 
8434 
102 


>% 


93 

78 

895 

103 

106 


59      April  19 

75 34  April" "I 
7434  April  20 


85      April  11 


78 
87 


April  26 
April  24 


99 


80  % 


91%  10034 

77% 

64 


104J4 
9334 


90 
8534 


10734  109% 

9734 

86      Sale 


2,000 
5,000 


3,000 


99 

99%  ... 
81         9834 
98%  112 
9134  --- 
6934 
10034 
49  34 
7134 
87  34 
99% 
7034 


81 


5634 
79 


72 
90 
90 
82 
8734 

108 
94*4 


8534 
9634 

"71% 

97 
73 

75% 


104  J4 
9334 
94 

110 

109 


8334  Sale 


10,000 


7634 


78% 
9234 
96 
70 


100% 
86  54 

10134 
9234 

75 
10034 

50 

74 

9534 
10034 

71 


99 


94 
112 


95 

84% 
66 


10034 


8534 
95 

"78" 
97 
72 
75 


7334 
9234 
9234  10434 
82  9334 
8534    8734 


106%  112% 
95  9834 
85%     8534 


100%  .. 


99 


83 


5834 
Sale 


1  1,000 

21,000 
2,000 

"  s.doo 
29,000 


3,000 


33,000 


9534  101J4 

81% 

99% 

95       100 


5734 


..  102 


7734 
6734 


76% 
94 
915 
69 


89 

10134 
9334 
7134 

10034 
50% 
74J4 
95% 

10034 
73 
03 -V 
77% 
67J4 


9454 

106 
"85% 


60      April  13 

78"  ""April"  25 
75%  April    3 


85      April  1 1 


78 
87 


April  26 
April  24 


Lowest.  Highest 


Sale  Prices. 


79      Mar.    7 


97      Mar.    4 


85%  Jan.    21 


80      Feb.   19 


90      Jan.    24 


Sale  Prices. 


79       Mar.    7 


98      Feb.   26 


91      Feb.   25 


80      Feb.   19 


92      Mar.    8 


9154  April    5 


95      April    5 


73 

73 


April    2 
April  19 


92%  April  17 


109  April  15 
9434  April  4 
83%  April    1 


87      April  17 


58 'X 
7734 


94         97J4 

8234 

100%  10834 
9534  100 
85%  10234 
57% 


104       

"<">1         80~ 

44%  Sale 

47% 

"78%  "80" 
44  34  Sale 


83         84% 


...  102 


75 
95% 

9154 

81% 


74      April    1 


58      Jan.      2 

"7~s*4"jan"24 
7434  April  20 


78      Jan.    18 


85      April  11 


78  April  26 
87  April  24 
02      Mar. 


9654  Mar.  13 


61%  Feb.    16 


78      April  25 
78      Jan.      2 


92      Mar.  11 


9454  Jan.   21 


78      April  26 

90%  Jan.    16 

102      Mar.    7 


73 
73 


April    2 
April  19 


92%  April  17 


109      April  15 
94%  April 
84%  April    9 


9154  April    5 


87      April  17 


74      April    2 


74 
93 


April  12 
April  18 


6734  April    0 


94       101% 
82%  ... 
100%  los% 
9534  100 
8654  10234 
58       


...  102 


99       April  22 


106 

70  70" 
42%  Sale 
40         48 

78%  "80" 
43%  Sale 


83         84% 


84%    91%!    88 


94 


9,000 


62      Sale 

32%  40 



42  10 

4934 

3134  1 
28  35 
33 


28 

to 

20 


71  80 

Sale 

41  17 


80 

II 


84  H 

1  I 


86 


74      April  12 
96       April  17 


97      Jan.    10 

72  Jan.   30 

73  April  19 


92%  April  17 


101      Jan. 


95      April    5 


97  Jan.  10 
75  Jan.  8 
79%  Jan.    21 


87%  Jan.    18 

109  Jan.  5 
93%7Jan.  10 
83      Mar.  26 


99      Jan.    17 

§7"  "April"  17 


100%  Jan.  23 
58  Mar  5 
74      April    1 


92%  April  17 
90"  Mar.    7 


109%  Jan.  10 
94  3^  April  4 
88%  Feb.     1 


99      Jan.    17 
87"  April"  17 


100  4  Jan.  23 
58%  Mar.  9 
79      Jan.      3 


74""Aprill2    74       April  12 
9154  Jan.      9i   96       April  17 


67%  April" 6  "67" %  April    6    67%  April    6 


99      April  22 


7  1  April  20 
42%  April  1 
Hi       April  16 

\pn!   [6 
10%    \|>nl   L7 


B4%  April    1 


89 


70 

38         62 

58       1 00 1  i 


37 
18 


94 

61 
Sale 

16 

32 

40 

70 
90 


04 


61  \  Sale 
28H 


21 


27 


11  M 
10 





60]      Vpril  17 

28       \|"il 


71  ',  \pril  17 
43%  April  23 
16        \pril  16 

§i"""AprUio 
43%  April    ' 


84%  April     t 


96%  Jan.      4    06Ji  Jan. 


102%  Feb.  18 
99  April  22 
93%  Jan.    11 


1024  Feb.  18 
00  April  22 
93%  Jan.    11 


104       Feb.    27 


n 
11 
40 


April  20 
Jan.  26 
Mar.  13 


36       April  17 


April  28 
April  13 


■  b.     8 

\pril  17 

83%  Jan.      B 


87         \pnl   I-* 


104      Feb.   27 


71  ! 

16 
16 


\pril  17 
April  16 


81        \pril  10 
16%  Jan.     •"' 


86%  Feb.   16 


60%!^ 

28       Iprll    ' 


HI        Mar     27 


.'7        Jl 

Mir     12 


58     Jan.    10 

36         \pril  17 


lar.  18 
36       Jan.     IS 


pi       Mar.  27 


1     Jan.     9 
Jan.     9 


Jan.   10 

April  18 


24 


BONDS-STOCK  EXCHANGE  KKOOKD. 


(Vol.  106. 


BONDS 

N     Y     STOCK     EXCHANQE 


Int.       Snltn  in 

I'tr-       April, 
iod.     Par  value 


N? 


Mo  Kan  A  T««x  —  (Concluded) 

MKAT  of  T  1st  gu  g  Oa  1042  M-  S 
Sher  Hhr'T  A  Ho  1st  g u  g  fli  '43  J  -  D 
Tex  A  Old*  1st  gu  g  fla..l943  M-  S 

Missouri   Pacific  (new  co) — 

1  at  A  refund  fls  Rer  A__  1966  F  -  A 
lit  4  refund  as  8er  H...1923  1"  -  A 
1st  A  refund  fls  Ser  C..1926  F  -  A 

General  4s 1978  M  -  8 

Mo  Pac — 1st  oonsol  g  6a..l920  M-  N 

40-year  gold  loan  4s 1945  M-  S 

8d  7s  ext  at  4% 1938  M-  N 

BoonT  8t  LA  8  1st  6s._-1981  F  -  A 
Cent  Br  Fn  Pac  1st  g  4s.  1948  J  -  D 
PacRof  M  1st  ext  g  4s..  1938  F  -  A 
2d  extended  gold  8s. .  1938  J  -  J 
Bt  Louis  Iron  Mt  A  South — 

Gen  con  ry  A  Id  g  fls. .  1931  A  -  O 
Gen  con  stpd  gu  g  68.1931  A  -  O 
Unlf  A  ref  gold  4s 1929  J  -  J 

vr  5l7er,  ^9^lLdlT  1st  I  4s'33  M-N 
Verdigris  VIA  W  1st  g  6s.  1926  M-  8 

Mobile  A  Birm.  See  South  Ry 
Mobile  A  Ohio  new  g  8s...  1927  J  -  D 
1st  extension  g  6s  July  1927IQ-  J 

General  gold  4s 1938  M-  S 

Montgom  D1t  1st  g  8s.  .1947  P  -  A 

8t  Louis  Division  fls 1927  J  -  D 

8t  L  A  Cairo  gu  g  4s 1931  J  -  J 

Collat  trust  4s.  See  Southern 
Mohawk  A  Mai.  See  N  Y  C  A  H 
Montana  Cent.  See  8t  P  M  A  M 
Morgan's  LaAT.  See  So  Pac  Co 
Morris  A  Essex.     Set  D  L  A  W 

JashT  Chatt  A  St  L  1st  fls  1928  A  -  O 

'Jasper  Bch  1st  gold  6s..  1923,  J  -  J 

NMh  Flor  A  Shef    See  Lou  A  N 

Nat  Rys  Mex  pr  Hen  4%s.l987  J  -  J 

Gnaranteed  general  4s..l977|A-0 

«at  of  Mex  pr  Hen  g  4%s.-1926l  J  -  J 

m  tSVR1180.1  B0ld  4s 1981  A  -  O 

NHADerby.  SeeNYNHAH 
N  J  Junc'n  RR.  See  N  Y  Cent 
Newt it  A  Cln iB'ge.  See  LouAN 

S*/W^rlefIi8,TeriD  l8t  4S--1983  J  -  J 
NO  Tex  A  Mex  1st  Ser  A  681928  J  -D 

Non-cum  Income  ser  A  fls  1935  A  -  O 
2  £  S  *  H*Q  Beach.     See  L  Isl 
NY  Cent  RR  conv  deb  6s.  1935  M-N 

Consol  Ser  A  4s 1998  F  -.  A 

w  vo    lmD  i  *18  A 2°13  A  -  O 

W  Y  Central  A  Hudson  Rirer— 

Gold  mortgage  3%s 1997  J  -  J 

Re^stered        1997  J  -  J 

Debenture  gold  4a 1934  M-N 

Registered 1934  M_N 

80-year  debenture  4s...  1942  J  -  J 

**£!  SAore  i**11  *  3%s..  1998  F  -  A 
Registered 1998  p  -  a 

M1DLFent  S011  «  3jii:il998  P  -  A 
Registered 1998  F  -  A 

Btwch  Creek  lei  gu"4alll936  J  -  J 

Registered 1936  J  -  J 

2d  guar  gold  8a 1936  J  -  J 

BchCr  ex  1st  gu  g3%a  Feb  *S1  A  -  O 

£*£ '*, Ad  I"* eru  C  4b.__ 19 
S°kTA?  ,l8t  *u  «  As...  1942 
Moh  A  Mai  1st  gu  g  4a..  1991 
n  v^  R,  *""  lBt  48...  1986 
N  Y  A  Harlem  g  3%b.__2000 

„S*««Jl 2000 

W&liM'  lBt  *  AS— 1928 
w„«  £ut  ,lBt  con  ru  g  4a.  1993 
Pine  Creek  reg  guar  68..1932 
DmA25°n  1st  AS-July  1922 
BWAOTR  1st  g  SB-July  1918 

RnI8£dTlfl^uC0nB  *  4%b_1941 
Rnti  L«^h, lBt  BU  «  *■- 1948 

■*  t  .  XB?  Ist  »U  «  48..  1949 
<w       £  Aa,r  IS*  K  As-  -1996 

2d  gold  6s. .  loofl 

Utlca  A  Bl  RIt  »u"«  4a"   1922 

Registered 1997 

Debenture  gold  4bIIIi928 

Hegistered  48 1928 

18-year  gold  4b 1931 

Registered 1931 

\k*J£  *r9  ?  1st  gu  c  8a.  1938 
Mahon  Coal  RR  i8t  8a..  1934 

ite — r  ■ 


S"!  &Z"E~2<1  g  8a.  Jan  1928 
Pitta  McK  A  Y  lat  gu  6s.  1932 

2d  guar  6s.  ies4 

Jj£5*  Bel'e  V  lst'g  6b:1918 
Michigan  Central  8s-. .   1931 

Registered 1931 


.1940 


i!fk  ^ A? Void"  3^:1951 

lBt  gold  3%a 1952 

^o-year  debenture  48.1929 


Registered 

25-year  debenture"  4s" 
West  Shore  1st  4s  guar 

Registered 

Y  C  Lines  equip  6al" 


Equip  tr4%s  Ser  K.. 
K  YConaectlstgu4%sA 
N  Y  A  Greenwood  L.  See 
N  Y  A  Har  See  N  Y  C  A 
N  Y  Lack  A  West.  See  D  L 


1937 
1937 
1931 
2361 
2361 
1917 
1920 
1953 
Erie 
H  R 
AW 


J  -D 
J  -D 

M-  S 
F-A 
M-N 
M-N 
A-O 
A-O 
J  -D 
A-O 
M-N 

J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -D 
J  -D 
M-  S 
M-  S 
M-N 
M-N 

-  J 

J  -  J 
A-O 

J  -  J 

J  -  J 

J  -  J 

M-  8 

J:? 

M-  S 
M-N 
A-O 


A-O 
A-O 

M-N 
J  -  J 
J  -  J 
M-N 
J  -  J 
F-A 


S 
48,000 


8,000 
29,000 

3.000 

445,000 

34,000 


Pries  about 

Jan.  2 

1918. 


PRICE,    IN   APRIL. 


RANQR   SINCE   JAN.    1. 


49      Sale 


1,000 


22,000 


28,000 
14,000 


1,000 
1,000 


3,000 


40      Sale 


90         94 
89  %  Sale 

85 

59  %  Sale 
98%  100 


Aj,Ttl    1. 


Bid. 
51 


Aik. 
65 
60 
60 


85 


78 
90% 


80 
98 


90%  Sale 


73% 
68  H 


102 


105% 

106 

55       ... 

101 

85       ... 
70%     85 


97       102 
97%  102% 


25 


26 


80% 

85%     89% 
68%  Sale 
97%     99% 
56% 


60       

78         85        78 
92%    93%    88 


April  80. 


Bid. 

50% 


Aik. 

60 

4 'J 


81  85 
90%  91 
87  88 
57%  Sale 
99  %  Sale 
56% 


92         92% 


72%     74 
68         70 


103       105% 


65       

80       

87%  .... 
71%     85 


101       103% 
97%  102% 

30 


2,000 
58,000 


60      Sale 
90         94% 
41      Sale 


373,0001  94%  Sale 
43,000,  74%  Sale 
19,000     80%    82% 


38,000 

1,000 

35,000 


10,000 


83 
94 


Lowest. 


Sale  Prices. 
60%  April  16 


79  April  10 
<J0  April  13 
87  April  27 
56%  April  2 
99      April  17 


78%  April  17 


93 


73%     74% 
68%  Sale 


100%  105% 
90% 
64 
80 
87% 
71% 


92 
85 


95%     99% 
97%  102% 

30 


92      April    3 


73%  April    (i 
68%  April  29 


II in  ht  ft. 


Lowest. 


Hsyktlt. 


Sal  Perices. 
51       April    6 


81  April  1!) 
90%  April  1 
ss  April  6 
57%  April  24 
99%  April  30 


78%  April  17 


93      April  21 


92      April  11 
65%  April  22 


100%  April    9 


71      Sale 
66%    70% 
77%    78% 


21,000 


70% 
62 


65 

65% 

68% 


77% 


83 


63% 
68% 
61" 


16,000 
10,000 


22,000 


19,000 


5,000 


14,000 
4,000 


1,000 
13,000 
17,000 


92% 

65 

99% 

98% 

95% 

67% 


70         70% 


70 
83% 


97 

74 


83% 


60         63 

93% 

45         47% 

92%  Sale 
69%     71% 
83% 


70 


70% 

72 

74%    75% 


70% 


65%  Sale 
64% 


79% 


83 


60         62 

92%     93% 
45      Sale 

93%  Sale 
73%  Sale 
81%     85 

70%  Sale 
69        71 
78      Sale 


70% 

64%  Sale 
64% 


80 


83% 


65% 


76% 

67 

70 


94       ... 

68%     74% 

100%  ... 

97         98% 

95%  ... 


67% 
60 


99% 


85 


78 


60%     74% 
80% 


82 


62  65 
77%  80 
75         78 


89% 

72%     73% 

73% 

82      Sale 


82%    82% 


85 

90 

100% 
100% 


65% 


67% 
71 


93%  April  22 
45      April  25 

92%  April  1 
71%  April  18 
81%  April  18 

70%  April 
70      April  24 
74%  April  12 


74%  April  29 
69%  April  22 


Sale  Prices.     (     Sale  Prices. 
49       Jan.      21   50^  Jan.      7 


40      Jan.      2    40      Jan. 


79  April  10 
90  Mar.  27 
86%  Mar.  26 
55%  Jan.  14 
98%  Jan.   29 


78%  April  17 


90%  Jan. 


86      Jan.  8 

92      Jan.  3 

90      Jan.  23 

59%  Jan.  2 

99%  Jan.  11 


80      Jan.     4 


95%  Mar.    6 


72%  Jan.    23    75 

66%  Mar.  27    71 


Jan.     5 
Jan.    16 


92      April  11 
65%  April  22 


101      April    4 


101%  Mar.  4 
92  April  11 
65%  April  22 


Jan.    25 


94 
46 


April  19 
April    4 


64      April    1 


95%  ... 
68%    74 
100%  ... 
97        99% 
95%  ... 


67% 

60 

67% 


92 

70%  "71% 

73% 

83%  ... 


82% 


9oy 

101 
101 


88%  .... 
85%     92 
75       


65 
73 


81 


79%     87 


76%  79 

75  80% 

61  63 

75%  79 

72%  74% 


88%  ..-_ 
85%     98 
75       


79%  April  22 


93%  April  20 
73%  April  30 
83      April    2 

70%  April  3 
70  April  24 
78      April  26 


65%  April    1 


79%  April  22 


101%  Mar.  4 
92  April  11 
G5%  April  22 


101       Jan.    24 


60  Jan.  2 
92  Jan.  16 
40      Jan.    11 

91%  Mar.  25 
71%  April  18 
80      Jan.    23 

70%  April  5 
70  April  24 
74%  April  12 


61      Jan.    22 


92      April  13 
71%  April    5 


82      April    1 


81%  April  15 


70%  76 

73%  75% 

79%  82 

75  78% 
61%  64 

76  77 
76      Sale 


92      April  22 


72%  April    2 
75%  April  12 


94      April  16 
71%  April 


84      April  27 


82%  April    4 


92      April  22 


62%  Feb.   25 


63  Jan. 
94%  Feb. 
49%  Mar. 


9 
6 

.'2 


94%  Jan.  2 
74%  Jan.  2 
84%  Feb.  21 

74%  Jan.  10 
70  April  24 
79      Jan.    11 


65%  Mar.  22 


63%  Feb.     8 


79%  April  22 


72%  Jan.    14 


Mar.    5 


63      Mar.  15 
70      Jan.    15 


79%     85%    79%     85% 


62  April  23 
76  April  26 
72%  April  10 


74      April  23 
78%  April  20 


62  April  23 
77%  April  8 
76      April  30 


92  April  13 
7l%  April  5 
72%  Mar.  13 
82      April    1 


81%  April  15 


79%  April  22 


74%  Mar.  27 


98%  Feb.    27 


63      Mar.  15 
70      Jan.    18 


94  April  16 
75%  Jan.  11 
72%  Mar.  13 
86%  Feb.  14 


86%  Feb.     8 


92      April  22 


72%  April    2 
75%  April  12 


6l  Jan.  17 
76  April  26 
72%  April  16 


86%  JanT"30 


92      April  22 


80%  Jan.    12 
82      Jan.  f8 


63%  Jan.  9 
80  Jan.  11 
76      April  30 


88      Jan.    25 


May,  1918  ] 


BONDS-STOCK  EXCHANGE  RECORD 
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BONDS 

N     Y    STOCK    EXCHANGE 


Int. 
Per- 
iod. 


I7L  Erie  A  West.  See  Erie 
N  Y  4  Long  Bch.  See  Cent  N  J 
N  Y  New  Haven  A  Hartford— 

Non-conv  debenture  3%a  '54  A  -  O 
Non-conv  debenture  4a.  1955  J  -  J 
Non-conv  debenture  48.1956  M-N 
Convertible  deben  3%s_1956  J  -  J 

Convertible  deben  6s 1948  J  -  J 

Consol  Ry  non-conv  4s. . 1930  F  -  A 
Harlem  R  A  Pt  Ches  1st  4s'54  M-N 
B  A  N  Y  Air  Line  1st  4s.  1955  F  -  A 
Cent  N  E  let  guar  4b.. .1961  J  -  J 
Houeaton  RR  con  g  58.  .1937  M-  N 
N  Y  Prov  A  Boa  gen  48.1942  A  -  O 
N  Y  Wchee  A  B  1st  4%b1946  J  -  J 
NHADerby  con  coup  5a.  1918  M  -  N 
New  Eng  RR  cone  48.. .1945  J  -  J 
Providence  Sec  deb  4s. .1957  M-  S 
Prov  A  Spring?  1st  5b  -.1922  J  -  J 
Providence  Term  let  48.1956  M-  8 
BY*  Northern.  See  N  Y  Cent 
N  Y  Ont  &  W  1st  g  4s  June  1992  M-  S 
Reg  $5,000  only.. .June  1992  M-  8 

General  4s 1955  J  -D 

■  Y  4  Putnam.  See  N  Y  C  A  H 
N  Y  A  Rock  Beach.  See  Long  Is 
N  Y  8usq  A  Western.     See  Erie 
Norf  8ou  1st  A  ref  A  5b...  1961  P  -  A 
Norfolk  A  South  1st  g  5a..  1941  M-N 
Norfolk  A  West  gen  g  6a..  1931  M-N 
Improvem't  A  ext  g  6s..  1934  F  -  A 
New  River  1st  gold  6s..  1932  A  -  O 
Nor  A  W  Ry  1st  con  g  4b.  1996  A  -  O 

Registered 1996  A-O 

Dlv  1st  A  gen  g  48...1944  J  -  J 
10-25-year  conv  4s. -.1932  J  -D 
10-20-year  conv  4s.-.  1932  M-  S 

Convertible  4%8 1938  M-  S 

PocaC  AC  Joint  4a... 1941  J  -D 

Col  Con  A  T  1st  gu  g  5s.  1922  J  -  J 

Sclo  V  A  N  E  1st  gu  g  4s.  1989  M-  N 

Northern  Ohio.    See  L  Erie  AW 

North  Pacific— Prior  4a...  1997  Q  -  J 

Registered 1997  Q  -  J 

General  lien  gold  3s.Jan  2047  Q  -  F 

Registered Jan  2047  Q  -  F 

Ref  A  imp  4%s  ser  A. ..2047  J  -  J 
St  Paul-Dul  Dlv  g  48. -.1996  J  -  D 

Registered 1996JJ  -D 

C  B  A  Q  coll  tr  4s.  SeeGtNorl 
8t  P  A  No  Pac  gen  g  6b.  19231 F  -  A 
Registered  certificates  1923)0.  -  F 
It  Paul  A  Duluth  1st  58.1931  F  -  A 

1st  consol  gold  4s 196s  J  -D 

Wash  Cent  Ry  1st  g  48.1948  Q  -  M 

Nor  P  Ter  Co  1st  g  6fl 1933  J  -  J 

North  Wlacon.  See  C  8t  PMAO 

r\*d  A  L  Champ.  See  Rutland 
^hlo  ^nd  A  W.  See  CCCAStL 
Oregon  A  Cal.  See  Sou  Pac  Co 
On  RR  A  Nav.  See  Union  Pac 
Orecon-Waah  lat  A  ref  48.1961 
Oiwego  A  Rome.  See  N  Y  Cent 
pacific  Coast  Co  1st  g  5a.  1946 
*  aclfic  of  Missouri.  See  Mo  Pac 
Paducah  A  Ilia  1st  8  f  4%s  1955  J  -  J 
P«nn  RR  1st  4a  real  est  g.  1923  " 

Consol  gold  5s 1919 

Consol  gold  4a 1943 

Consol  gold  4s 1948 

Consol  4^s 1960 

General  4%s 1965 

AJlegVal  gen  gu  g  48. -.1942 
DelRIvRRBdg  lstgug  4s  '36 
Phlla  Bait  A  W  1st  g  4s.  1943 
8od  Bay  A  8o  lat  g  5s..  1924 
Sunbury  A  Lewis  1st  g  4s  19  38 
DNJRR  A  Can  Co  gen  4a  1944 


J  -  J 

J  -D 


M-N 
M-  S 
M-N 
M-N 
F  -  A 
J  -D 
M-  8 
F-  A 
M-  N 
J  -  J 
J  -  J 
M-  8 


Pennsylvania  Co — gu  4%s.l92i 

Registered ...1921 

Gu  3%a  coll  tr  reg  ctfs..  1937 
Gu  3%s  coil  tr  ctfs  B...1941 
Gu  g  3%a  tr  ctfs  Ser  C. .  1942 
Gu  z  3%b  tr  ctfs  Ser  D.  1944 
Guar  gold  15- 25-year  4s.  1931 
40-yr  gu  tr  ctfs  4b  aer  E.  1952 
Cln  LAN  1st  con  gu  g  4s.  1942 
Clev  A  Mar  1st  gu  4%s.l935 
Clev  A  Pitts  gu  g  4%s  A.  1942 

Series  B  4%s 1942 

Int  reduced  to  3%%_1942 

Series  C  3%s 1948 

8erleB  D  3%8._ .1950 

Erie  A  Pgengug  3%«B.l940 
Series  C .1040 

Gr  RAI  ex  1st  gu  g  4%s. 1941 
Ohio  Connect  1st  gu  4s. .  1943 
Pitts  Y  A  Ash  1st  cou  5s.  1927 
TolWVAO  lstgu4%flA.193l 

Series  B  4%s .193.! 

Series  C  4s 1942 

PCCAStL  gu  g  4%sSerA  1940 

Series  B  guar 1942 

Series  C  guar i942 

Series  D  4s  guar 1945 

8erles  E  3%s  guar  g   .1949 

Series  F  cons  4s  gu  g.  .  1  983 

8erlee  O  cons  4s  guar.  1957 

Series  II  COM  I    gu        I960 

Series  I  cons  4  %h  gu . .  1 988 

ChSt  L  A  Pconsg  5s        1939 

Pausacola  A  Atl.  ,Sr*  LouANash 

Paor  A  East.    See  COCA  Mt  I. 

Paor  A  Pek  Union  iHt  g  0s_  1921 

Second  gold  4!^a---Feb  1921 

P«re  Maru— 1st  ser  AM. -1966 

lit  ser  B  4a 1966 

Philippine  Ry  1st  30-yr  8  f  4s  '37 
Pine  Creek.     8m  N  V  Central 
Pitts  C  C  A  St  L.     See  Penn  Co 
Plttsb  Clev  A  Tol.    See  Bait  A  O 
Pitts  Junction.    See  Bait  A  Ohio 


J  -  J 
J  -  J 

M-  S 
F-  A 
J  -D 
J  -D 
A-O 
M-N 
M-N 
M-N 
J  -  J 
A-O 
A-O 
M-N 
F- A 
J  -  J 
J  -  J 

J  -  J 

M-  S 
M-N 
J  -  J 
J  -  J 
M-  S 
A-O 
A-O 
M-  N 
M-N 
F- A 
J  -D 
M-N 
F-  A 
F-  A 
A-O 


M-N 

j'-'i 


Sales  in 

April. 

Par  value 


3,000 

12,000 

5,000 


16,000 


14,000 


9,000 

Y,666 


4,000 
3,000 


56,000 

"  4~~,66o 


131,000 


Price  about 

Jan.  2. 

1918. 


55 


84      Sale 


62% 


74% 


46      Sale 


60 

'68"  '."'. 
65%  .--. 
'66         65" 


61         65 
81         90 

100% 

100% 

102% 

84      Sale 


78         88 


105       

83%     84  % 

97% 

78%    81 

84      Sale 


79,000     58  % 
52% 


2,000 


7,000 
2,000 


1,000 


8,000 

55,000 

374,000 


42,000 
5,000 


1,000 


1,000 


86,000 


N.oori 


68% 


102       104% 


92% 

79% 

61         76 
103}*  109% 


74  %  Sale 
89% 


87% 

96% 

88 

88 

97 


99% 


Sale 
89 

Sale 
89%  Sale 
84        89% 


83 


80% 

96% 
94  % 

70% 
68% 
68% 
68% 
82% 
70 


98 


PRICES  IN  APRIL. 


April  1. 


Bid. 


Ait 


50% 

55%  Sale 
50%     57% 

50% 

83         90 


68% 
68 


69?: 


45%     47% 


60 


66%     67; 


60 


85% 


63 

81 
106 
104 
102%  — 

82%     83 


75%     88 


110 


104 

105 
80%     83 

95% 

75         87 


SO 


April  30. 


Bid 


Ath. 


45 
83 


56% 
57% 


84 


68% 
68 


70 


46%     47% 


60 


65      Sale 


60 

81 

106 

102 


63Ji 


% 


103 
82%  Sale 


75% 


110 


104 

105 
78%     82% 

95% 

75         87 


Sale       8i      sale 

82  _         79 

57%  Sale     "57"  Sale 
52%     60         52%     59 

80         85%    85% 

71%     89%    73%    89% 


102       109 


93%  .-.. 

64       

63%     76 
106%  109 


71 


73% 
83% 


100 

91% 

95% 

85% 

82%     85% 
96%  Sale 
89  %  Sale 
82%     88% 

75       

83% 


75 

84 


76 


91% 
92% 
92% 


89% 
87% 


80% 
80% 
71% 
71% 


89 

90% 

75 

75 

82 

89% 

89  J  J 

89 '  j 

85% 

85% 

85% 

85" 


96% 


98 
92 


99 ! 
99 ! 
99 


■■>"/■* 
5% 


95 
"9l" 


89% 


81%  Sale 



66 


97% 
97 


07 
96 
75 

73       

74       

70%     82% 
83         85 
80 


92 

89% 
89% 

SI)'., 

SON 

S()\s 

75 
73% 


87% 


84%  99 

90  91 

95%  .... 

80%  98 

80%  92 

78%  .... 

87%  93 

87%  100 

87%  99 

88  

87  88 

ss 

88 

ss 


96 


100 


Bale 
83 

60 


102%  109 

103 

93% 

65% 

61         76 

106%  109 


71 

82 


73% 
90 


100 

91% 

100      Sale 

86      

84% 

96%  Sale 
SO  ]  i  Sale 
82%     88% 

75% 

84       


77 
84 

96% 

94% 

75 

73 

74 

70% 

84 

80 


Lowest. 


Sale  Prices. 


50%  April  20 
55%  April  1 
56      April  22 


84      April  26 


45%  April    2 


64      April  18 


60      April  13 


82%  April    5 
106      April  22 


82      April  30 


75%  April  24 


79%  April  18 


56%  April  23 


Highest. 


Salt  Prices 


50  %  April  20 
56%  April  20 
57      April    5 


86%  April    3 


47      April  10 


67%  April    3 


60      April  13 


84% 
106 


April  16 
April  22 


83% 


75% 


April    9 
April"  24 


81 


57% 


April  30 
April"  II 


102      April    8 


72%  April  11 
83      April  23 


100       April  30 


85  April  15 
96  April  29 
88%  April  20 


96%    96%  April  24 
97        95%  April  18 


80 

'83% 


92 
93 
89% 

SIP    , 

7:. 

73% 

si 

SI 

86  Va 

86% 

ss 
87 
88 
88 
88 

Mill'  | 


87% 


98 
92 


100 
L00 


ss 


9  : 


si         81% 
64  \ 
55 


84      April  18 


88       April  is 


79%  April     2 


I  l         \pril  JO 


102      April    8 


72%  April  12 
83      April  23 


100       April  30 


85%  April  16 
97%  April  4 
89%  April    3 


RANGE   SINCE   JAN.    1. 


Lowest. 


Sale  Prices. 


50%  April  20 
52  Feb.  27 
55%  Mar.  28 


83%  Mar.    6 


45      Mar.  25 


64      Jan.    11 


60      April  13 


60      Mar.    5 

82%  April    5 

106      April  22 


81%  Mar.    5 


74%  Jan.    22 


105%  Jan.   22 
83%  Jan.     9 


79%  April  IS 


56%  April  23 
85%  "Mar  .""2 


102      Feb.   28 


71      Jan.    17 
83      April  23 


Highest. 


Sale  Prices. 


50%  April  20 
56%  April  20 
57      April    5 


86%  Mar.  28 


49%  Jan.     4 


68%  Mar.  18 


60      April  13 


64      Feb.     6 

84%  April  16 

106      April  22 


85      Jan.     9 


76%  Feb.  27 


105%  Feb.     6 
85%  Feb.     6 


84%  Feb.     5 


61%  Jan.    24 
85%  "Mar  .""2 


102%  Jan.    14 


75 
90 


Jan.     3 
Jan.    16 


97 
96 


100  April  30 
88  Jan.  2 
85  April  15 
95%  Mar.  14 
88%  April  20 


100 
88 
90 
99 
92 


April  30 
Jan.  2 
Jan.  25 
Jan.     5 

Jan.      8 


April    4     96%  April  24 
April    2     95%  April  18 


84      April  18 


88      Apul  lx 


-I     .    \pril  23 


.11       April     :. 


70      Jan.    17 


84      April  18 


x7 


Feb.  21 

Mar.  15 


s;  ',    Mar.     6 


100       Mar.  Js 


7"        Mar.  27 
62%  F«b,      6 

I  1         \pril  29 


96 


Feb.   13 

April    2 


70 

84" 


Jan.    17 


\pril  18 


s7 


Feb.  21 
Mai    15 


88 


100 


April  18 

'Mar. "31 


50 


Jan.     s 

.Ian      IS 
\pril     :. 


2<> 


BONDS-STOCK  EXCHANGE  RECORD. 


(Vol.  106. 


BONDS  I  ££ 

N     Y     STOCK     EXCHANQE    iod. 


Pitta  A  Lake  E.  See  N  Y  Cent 
Pitta  McK  AY.  See  NY  Cent 
Plttab  Bhen  <k  L  B  1st  g  8e.  1040  A  -  0 

First  consol  g old  8a 1943  J  -  J 

Pitta  Y  A  Aahtab.    See  Penii  Co 


D  coding  Co  gen  gold  4a..  1997 

"     Registered 1997 

Jeraey  Central  coll  g  4a..  1901 
Atl  City  1st  con  gu  g  48.1961 


CagTuscAH.  See  Pere  Marq 
•^t  Job  A  Gr  Isl  1st  g  4a.. .1947 
Bt  Law  A  Adlr.  See  N  Y  Cent 
Bt  L  A  Cairo.  See  Mobile  A  Ohio 
Bt  LlronMt  A  So.  See  Mo  Pac 
BtLMBr.  SeeTerRRAssn  ofStL 
St  Louis  A  San  Fran  (Reorg  Co) 

Prior  Hen  4seer  A 1950 

Prior  Hen  6s  ser  B 1950 

Cumadjaer  A  6s 1955 

Income  ser  A  6s... 1960 

Bt  L  A  San  Ft — Gen  g  6s.  .  1931 

General  gold  fls 1931 

8t  L  A  8  F  RR  cons  k  4s.  199o 

South  West  Dlv  g  As.  .1947 

K  C  Ft  8  A  M  con  g  6s.  .1928 

K  C  Ft  8  A  M  Ry  ref  g  481936 

KCAM  RAB  1st  gu  g  fls.  1929 

§t  Louis  South.    See  111  Central 

It  Louis  Southw — 1st  g  4s  1989 

2d  g  4s  lnc  bd  ctfa-.NoY  1889 

Consol  gold  4s 1932 

1st  tennl  A  unif  fls  1952 

Grays  Pt  Ter  1st  gu  g  fls.  1947 
ft  Paul  A  Duluth.  See  No  Pac 
St  P  Mln  A  Man.  See  Gt  North 
St  Paul  A  Nor  Pac.  See  No  Pac 
BtPASlouxC.  See  C  StP  MAO 
5**AP  1st  guar  g  4s.  ..1943 

8F  A  N  P  lstaf  gfls 1919 

Scioto  Val  AN  E.  See  Nor  AW 
Beaboard  Air  Line  g  4a...  1950 

Stamped 1960 

Adjustment  fls Oct  1949 

Refunding  4s 1959 

Atl-Blr  30-yr  1st  g  4a.  May' 33 

Caro  Cent  1st  cons  g  4s.  .  1949 

Fla  Cent  A  Pen  1st  g  fla.  1918 

1st  land  grant  ert  g  fls.  1930 

Consol  gold  fls 1943 

Ga  A  Ala  1st  cona  fls  Oct  194fl 
Q *  Ca.r  £  Nor  l8t  BU  g  5s  1929 
Beab  A  Roanoke  1st  fla.  .1926 
Sher  Shr  A  So— See  Mo  K  A  T 
811  Sp  O  A  G — See  Atl  Coast  L 
»°u  Caro  A  Ga— See  Southern 
Southern  Pacific  Co — 

4a  g  Cent  Pac  coU..Aug  1949 

ConTertlble  4s June  1929 

Convertible  fls 1934 

Cent  Pac  1st  ref  gu  g  46.1949 

Registered 1949 

M*g  KU  g  3%s...Aug  1929 

Through  St  L  let  gu  g  4s'54 

Gal  H  A  San  Ant  1st  fla  .193! 

2dTguar  exten  fls 1931 

2"-S  Y  9JLN  is*  gu  g  fla  1924 

H  E  A  W  T  1st  g  fla 1933 

„j5i*ug  fla  redeem 1933 

HATexC  lat  g  fla  lnt  gu.1937 

Gen  gold  4s.  lnt  guar.  1921 

a  ^a?^*  N  W  1st  g  6a.  1930 

f  AN  W  lstgugflc 1941 

Loulalana  West  1st  6a.   1921 


if  Oman's  La  A  T  1st  68.1920 
Nor  of  Cal  gu  gold  fla...  1938 
o  t,*  Cal  Ist  «*"  t  fls...  1927 
So  Pac  of  Cal  lat  cona  fla  1937 
8  P  Coast  1st  gu  g  4a...  1937 
ban  Fran  Term  1st  4s...  1980 
o  **  NO  cons  g  fla...  1943 
c  8?v.Pac  RR  l8t  Iel  *V1  4a  1855 
Southern— 1st  cons  g  fls.  1994 
Deyel  A  gen  4s,  Ser  A. .1986 

JJob  A  O  coll  tr  g  4a 1938 

Mem  Dlr  1st  g  4%-8s..l996 

a,    rPl\  if*«4s._ 1931 

Ala  Cent  RR  1st  g  6a.. .1918 
*la  9 I5°u  l8t  con8  A  8a  1943 
Ati  *£  S.har  AL  l8t  A  4Mb  '44 
1st  30-yr  5s  Ser  B...  1944 
Atl  A  Danv  1st  g  4a...  1948 
Second  4s- ..1948 

B  T  VaA  Ga  dlr  g  6a..  1930 
Cons  1st  gold  fls 1986 

E  Ten  reorg  Hen  g  8s...  1938 
Georgia  Midland  1st  3s  1946 

Ga  Pac  Ry  1st  g  6s 1922 

w  ?xA°hl°  l8t  *  6s...  1928 
Mob  A  Blrm  pr  Hen  g  8s.  1946 

Mortgage  gold  4s 1945 

£  *  Dapv  Deb  fls  stpd  1927 
Klch  A  Meek  1st  g  4s  1948 
f?9ar*Ga  l8*  g. 88.. .11919 
Va  Mid— Series  D,  4-8s  1921 

Series  E,  6s 1926 

SertaB  F    6s "1931 

tr  V,Z*iniS  Mkd>  Sen  8a..  1936 

va  A  8  W  1st  gu  3a 2003 

n*""8*  cons  80-year  8s.  1958 

WO  AW  1st  cygu  48..  1924 

Spokane  Internat  1st  g  6s.  1985 

T»r  Assn  of  St  L  1st  g  4%s  1039 
*      First  cons  g  6s   1894-1944 

2.en  r»e/  V  5?13  *" 1953 

Bt  L  M  Br  Ter  gu  g  6a.   1930 


J  -  J 
J  -  J 
A-O 
J  -  J 


J  -  J 
J  -  J 
A-O 
Oct. 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
A-O 
A-O 

M-N 
J  -  J 
J  -D 
J  -  J 
J  -D 


J  -  J 
J  -  J 

A-O 
A-O 
F-A 
A-O 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 


Sal m  in 

A  pril . 

Par  value. 


J  -D 

M-  8 
J  -D 

F-A 
F-A 
J  -D 
A-O 
M-N 
J  -  J 
M-N 
M-N 
M-N 
-  J 
A-O 
M-N 
J  -  J 
J  -  J 

J  -  J 
A-O 
J-  J 
M-N 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
M-N 

M-  S 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
M-  8 
M-S 
M-  S 
M-N 
J  -  J 
A-O 
F-A 
J  -  J 


A-O 
F-A 
J  -  J 
A-O 


08,000 


8,000 


357,000 

256,000 

92,000 

39,000 

1,000 

6,000 


11,000 
4,000 


18,000 


11,000 
9,000 


4,000 


104,000 
51,000 


8,000 

87,000 

249,000 

47,000 


6,000 


1,000 


1,000 


89,000 

78,000 

246,000 

5,000 


2,000 


39,000 


4,000 


15,000 


2,000 

5~666 
T.666 


Price  about 

Jan.  2. 

1918. 


98% 


84%     84% 


87 


88 


60        65% 


61  Sale 
73%  Sale 
67  Sale 
49%  Sale 
101  104 
98% 


102%  103 
61%     68% 
80         90 

66%  Sale 
50  64 
63  Sale 
58%  Sale 


59         60%l    59%     60 


PRICES  IN  Al'HIl.. 


RANGE   SINCE   JAN.    1. 


Apr»7  1. 


Bid.        A*k 


96 
96 


81 


83 


82 
96 

Sale 


63 


April  80. 


Lowetl. 


Bid. 

96 
96 


Atk 


Sale  Prices. 


83      Sale       81      April    9 


81  %     82%    81%  April    3 


63 


56  %  Sale 
69  %  Sale 
64  %  65 
47  47% 
101  110 
92%     93% 


100%  103 
63%  65 
81       

65%  Sale 
52  64 
59  60 
52         54 


70% 

69% 

55%  Sale 
55%  Sale 

75 

77        83 
96%    99% 


92 

83%  100% 
80%  ... 
90%    96 


73  Sale 
78  Sale 
88%  Sale 
78%  79 

90% 


86 
70 


90 
85 


88 

75% 
101 

97 

95 

95 

95 
104 

98% 


100% 

96%  105% 


100 

92%  ... 

90%  96% 

98 

88%  "92" 

81%  Sale 


79%  Sale 
93%  Sale 
61%  Sale 
66  68 
80%  90 
65%  71 
94%  104 


85 

90%  91 
70  75 
80 


91%  99% 
100 


51 
100 
100 


58 


63 
106 
102% 

95 

72 
108 


95 


99 


94 

92   100 
70    72% 

78% 

95 


90 


99% 
95 
82% 
93% 


70%  74 

49% 

52   Sale 
76 


97%  99% 

90  ... 
92%  95 

91  100% 

92  ... 
92%  ... 


72%  Sale 
75%  Sale 
91%  Sale 
78    78% 


86 
70 


87 

75 

100 

97 

95 

95 

95 

91%  104 

91    99 


80 


100% 

96%  105% 


100 
92% 
91% 
91% 
90 
73% 


105% 
"95% 


58      Sale 
70%     71% 
62      Sale 
44        45% 
102       110 
91%  ... 


100%  Sale 
65%     68% 
81       ... 


65%  66 

52%  63% 

57%  59 

54%  58 


59 


60 


70      

70%    74 
49%  Sale 
52        52% 
62         76 


97%     99% 

90  ... 
92%  95 
88  95 
93       ... 

91  ... 


71  72 
77  Sale 
92  Sale 
78%    80% 


85  87 
70%  75 
90%  100 


95 

81         95 
81         95 

91%  --.- 
87         99 


100% 

97%  105% 


100 
~96~ 


77 

91% 

60% 

66 

87 

65 

99 

86% 

80% 

91% 


74% 

85 
Sale 
Sale 
Sale 

69 

92 
Sale 
100 


87 
92% 


80 


97 

89%     95 


40       

100% 

98%  100% 
85         95 
63         68 
92%  103 


96%     98 


93       

91       

90  93 
95  100 
70%  78 
78%  .... 


99% 

86%     90 

82% 

101% 


92% 

91% 

91% 

90 

73 


56%  April  1 
69%  April  1 
61  April  IS 
44  April  26 
101  April  8 
91      April    9 


100%  April  11 
63%  April    3 


65%  April    1 


57 
54 


April  26 
April  22 


59      April  12 


49      April  18 
51%  April  24 


Uioheit. 


Loweet. 


Sale  Price*. 


Sale  Pricee 
99       Jan.    24 


83      April  30     81       April    9 


83      April    1 


81%  April     3 


58%  April  25 
72%  April  23 
64  April  2 
47%  April  5 
101  April  8 
92      April  22 


55%  Jan 
66      Jan 


60 

44 

101 

91 


17 
16 

Jan.  18 
April  20 
April  S 
April    9 


100%  April  22 
65%  April    8 


66      April  25 


59      April    2 
54      April    2 


59%  April    9 


50%  April    9 
52      April    5 


71%  April  17 
75%  April 


90%  April 
77%  April 


90      April  29 


100      April  27 


78% 

92% 

61% 

65 

92 

65% 

99 

86% 

81 

91% 


74% 

85 
Sale 
Sale 
Sale 

68 


71 
104 


87 
Sale 


80 


92 
89% 

85 

40 

100% 
100 

85 

62 

93 


97 
95 


94 


102% 

95 

7L> 
103 


96%     98 


93% 

91 

90 

95 

70% 


9 1  !  i 
100 
84 


85 
87 


99 1  i 

96 

82% 
101% 


73%  April  12 


76%  April  1 
91%  April  1 
60%  April  1 
66      April  16 


64%  April  10 


91%  April  30 


94      April  22 


100%  April    2 


96%  April  25 
93  """April  17 
93""  April"  16 


100%  Mar.    6 
62      Mar.  18 


72%  April  1 
77  April  26 
92%  April  23 
80%  April  29 


91      April  17 


100      April  27 


73%  April  12 


78%  April  30 
93  April  24 
61%  April  22 
66      April  17 


65      April    1 


93%  April    4 


95      April    i 


101      April  23 


96%  April  25 
93  """April  17 
93 ~"  April  10 


165  Mar.  16 
50%  Jan.  24 
57  April  26 
52      Mar.  27 


Higheit. 


Sale  Price*. 
99      Jan.    24 


86      Jan. 


80      Jan.     3 


01  Jan.  2 
74%  Jan.  3 
68  Feb.  2 
51  Feb.  2 
101%  Mar.  14 
95%  Jan.      5 


102%  Jan.      4 
69      Jan.    11 


68%  Jan. 
50%  Jan. 
64  Jan. 
59%  Jan. 


12 

24 

2 

2 


59      April  12 


71%  Mar.  19 
70  Jan.  22 
49  Mar.  26 
51%  April  24 
73  Mar.  2 
77      Jan.    10 


71%  April  17 
75%  Jan.  19 
86%  Jan.  17 
77%  April 


86%.'Jan.    16 
71      Jan.    29 


96%  Jan.    18 


87      Jan.    24 


100      April  27 


93%  Jan. 


60%  Jan.    24 


71%  Mar.  19 
71%  Mar.  15 
55%  Jan.  2 
56%  Jan.  3 
74  Jan.  16 
77      Jan.    10 


76  Jan.  3 
79  Jan.  27 
93%  Mar.  12 
82      Jan.    .. 

14 

88  Feb.  25 
72%  Feb.   .. 

18 

96%  Jan.    ._ 


91      April  17 


100      April  27 


96%  Feb.  21 


73%  April  12 


76%  Mar. 
90%  Jan.    22 
59      Jan.      7 
66      April  1 
87      Jan.    18 
64%  Mar.  23 


87%  Mar.    8 


91       Jan.      8 
70%  Mar.  11 


96      Mar.  19 
94      April  22 


51      Mar.  11 


98%  Feb.   14 


68       Jan.    26 
95      Jan.    19 


96%  April  25 
93~"  "April"  17 


93       April  10 
72ji~JariT"~4 


95 
82 


Feb. 
Jan. 


11 


81%  Jan.     4 


\  Jan.  23 
93%  Jan.      2 

.  April  22 
68%  Jan.  17 
S7  Jan.  18 
69%  Jan.      9 


S7%  Mar.    8 


9.5       Jan.    31 
Mar.  11 


96       Mar.  19 
97%  Mar.    5 


03      Jan. 


101       April  23 


6S       Jan.    28 
95      Jan.    19 


96%  April  25 
93""  April  17 


94      Feb.     1 
ranT"-4 


95       Feb.     8 
S2%  Jan.    29 


May,  1918.] 

BOND 

EM 

STO 

CK  EX 

CHANG 

^E  RECC 

>KD. 

557 

BONDS 

Int. 
Per- 
iod. 

Sales  in 

April. 

Par  value. 

Price  about 

Jan.  2. 

1918. 

PRICES  IN  APRIL. 

RANGE   SINCE   JAN.    1. 

N     Y    STOCK     EXCHANQE 

April  1.     [    April  30. 

Lowest.               Highest. 

Lowest.        i        Highest. 

Texas  A  Pacific  1st  g  8s. .2000 

Second  g  income  5s 2000 

La  Dlv  B  L  1st  g  5s 1931 

W  M  W  A  N  W  1st  gu  8a  1930 

Tol  A  Ohio  Cent— 1st  g  5s.  1935 
Western  Div  1st  g  5s. -.1935 

General  gold  5s 1935 

Kan  A  M  lat  gu  g  4s 1990 

Second  20-year  8a 1927 

To  Peor  A  W  l8t  gold  4a.  .1917 

Tol  St  L  A  W— Pr  1  g  3348- 1925 

Fifty-year  gold  4a 1950 

Coll  trust  4a  g  Ser  A 1917 

Tor  H  A  B  lat  g  4s. -July  1946 

I  Tlater  A  Del  lat  con  g  5a.  1928 

V     First  refund  g  4s 1952 

Union  Pac  RR  A  id  gr  g  4a.  1947 

Regl8tered 1947 

20-year  conv  4a 1927 

First  A  refund  48.  .June  2008 
Ore  RR  A  Nav  con  g  4s.  1946 

Ore  Sh  Line  lat  g  6a 1922 

First  consol  gold  8a..  1946 
Guar  refund  gold  4s.  .1929 

Utah  A  Nor  gold  8a 1926 

lat  extended  4a 1933 

l/andalla  consol  g  4a 1955 

*      Consol  4s,  Series  B..1957 
Vera  Cruz  A  P  lat  gu  g  4%al934 
Virginian  lat  5s  aerlea  A..  1962 

IX/abaah  lat  gold  8s           1939 
*»      Second  gold  8a           1939 
Debenture  Serlea  B  68.  .1939 
lat  lien  equip  a  f  g  8a...l92l 
lat  lien  80-yr  g  term  48.1954 
Det  A  Ch  Ex  lat  g  5s.  . .  194 1 
Dea  Moinea  Dlv  lat  g  ts.  1939 
Omaha  Dlv  1st  g  3%a.-1941 
Tol  A  Chic  Dlv  1st  g  4a.  1941 

Waah  Term  1st  gu  3%s„-_1945 

1st  guar  40-year  4a 1945 

West  Maryland  lat  g  48— .1952 
WestN  Y  A  Pa  lat  g  58- ..  1937 

General  gold  4a 1943 

Income  5a 1943 

Western  Pacific  1st  5s  A. ,.1946 
Wheel  A  L  Erie— 1st  g  5s.  .1926 

J  -D 

Mch 
J  -  J 
F-A 
J  -  J 
A-O 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
F-A 
J  -D 

J  -D 
A-O 

J  -  J 
J  -  J 
J  -  J 
M-  S 
J  -D 
F-A 
J  -  J 
J  -D 
J  -  J 
J  -  J 

F-A 

M-N 
J  -  J 

M-N 

M-N 
P-A 
J  -  J 
M-  8 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  8 

P-A 
F-A 
A-O 

J  -  J 
A-O 
Nov 

A-O 

T           I 

$ 

10,000 

i 

85 
40 

90 
70 
93 

Bid.         Ask. 
8534     90 
40         70 
93 

Bid          Ask. 
84%     86 
40         70 
93 

Sale  Prices. 
85%  April  17 

Sale  Price*. 
86%  April    9 

Sale  Prices. 
83      Jan.    18 
46%  Feb.    18 

Sale  Prices. 
86%  April    9 
46%  Feb.   18 

2,666 

90 

97 

9634 

92 

75 

93 

50 

80 

53 

93      Sale 
96% 
80 

65%     75 
91 
35 

80 

48         51 

80%     94% 

9634 

80 

66%     7034 
91 
50 
80 

4334     48 

93      April    1 

93      April    1 

90      Jan.      5 

93      Jan.     9 

65 

4,666 

74 
47 

80      Jan.      3 
45      April  15 

80      Jan.      3 

45      April  15 

48      April    5 

53       Feb.      1 

87 

95 

63 
Sale 

86 
Sale 
Sale 

80 
Sale 
100 
Sale 

98 
100 

81 
92 

84 

95 

70 

85         85% 
8234    8634 
8234     83 

79  Sale 
79%     80 

101       Sale 
9534  Sale 
82      Sale 
8634     98 

80  85 

81       

81         8234 

87 

95 
70 
8734  Sale 
84         86 
86%     86% 
79%  Sale 

77       

101%  103 
94         97 
83%  Sale 
87         98 
80%     89 

80% 

103,000 

~5i~,666 

69,000! 
5,000 

14,000; 
7,000! 

49,000; 



8734 

~84% 

79 

76 
104 

95 

8434 

8634 

92 

80 
80 

85%  April    3 

87%  April  30 

85%  Mar.  30 
86      Jan.    17 
82%  Mar.  30 
75%  Jan.    23 
79%  April  16 
100%  Mar.  13 
94%  Mar.    6 
81%  Mar.    9 

89      Jan.      5 
86      Jan.    17 

82%  April    4 
78      April    5 
79%  April  16 
101       April    1 
95%  April    1 
82      April    1 

86%  April  27l 
80      April  30| 
80      April  16 
102       April  24 
95%  April     I 
83%  April  24 

87%  Feb.     7 
81%  Feb.   25 
82%  Feb.   13 
104      Jan.      2 
97%  Feb.     2 
85       Feb.   19 

89      Feb.  21 
80      Jan.    22 

89       Feb.  21 

SO      Jan.    22 

8034    82% 

20,000, 

55,000 
5,000 

92 

9334 
85 
80 
98 

Sale 

95% 

89 

93 

89  Sale 

9334  Sale 
86      Sale 

.    ...     90 

100 
65 

90  102 
76 

89         89% 

92%     93 

84%     86 

90 

96         99 

89      April    1 

92%  April  19 
84%  April  16 

90      April    4 

93%  April    1 
86      April    1 

§8%  Mar.  28 

92%  April  19 
84%  Feb.   14 

93      Jan.    11 

95%  Feb.     5 
86%  Jan.    31 

98%  Feb.   13 

100%  Mar.    2 

92       102 

77 

80 

7434 

80 

75% 

85 
Sale 
102 

85% 

8234 
98 
98  % 
98% 
75  % 
74  34 
85  34 
74% 
7634 

81% 
68 
95% 
93% 
78 
9934 
88% 
89 
75 
7734 
68% 
Sale 
9334 

74%i                7d.i^ 

80 

6534     80 
80         85 
59%     5934 
104% 

70 

40 

82      Sale 

95 

99% 

98% 

58         75 

61 

60%     85% 
71%  Sale 
73         75 

82         83% 
68         69 
96%  Sale 

90 

90 

99% 

7934     83 
78         80 

73 

7734 

65 

84         87 
85 

80 

65%     80 

80         85 

59%     61 

103 

70 

9,666 

6534 

75 

61 

59%  April  25, 

59%  April  25 

7)8      Jan.    25 
99       Jan.    29 
70      April    2 

61%  Feb.     2 
99       Jan.    29 

2,000 
9,000 

40 
80 

70      April"   2 

70      April    2 

70      April    2 

81%     82 
96 
99% 

98% 

56         75 
55%     61 
65%     85% 
71%  Sale 
74         75 

80         83% 
68% 

97%  Sale 

94 

90 
99% 

79%     80 

80 

70 
77% 

81       April  25 

82      April    I 

79%  Feb.     6 

84      Jan.    10 

Erten  A  Imp  gold  8s... 1930  P-A 
Refunding  4U»  <»«r  A        IQflfi  'M—  <» 

60       Mar.  20 
55%  April  21 

00       Mar.  20 

Wh  A  L  E  RR  1st  con  g  4s.  1949 

Winston-Salem  S  B  1st  48. 1960 

Wiscon  Cent  lat  gen  g  48..1949 

Sup  A  Dul  dlv  A  ter  1st  4s.  1 936 

Street  Railway  Bonds 

Brooklyn  Rap  Trans g  88..  1948 

1st  refund  conv  g  4s 2002 

8-year  eecured  notes  88.1918 
Bklyn  City  1st  con  5a  '16-'41 
Bklyn  Q  Co  A  8  gu  g  5s'16-'41 
Bklyn  Q  Co  A  8  1st  8s     1941 

M-  S 
J  -  J 

J  -  J 

M-N 

A-O 
J  -  J 
J  -  J 
J  -  J 

M-N 
J  -  .1 

2,000 

7,000, 
1,000 

34,000 

11,000 

224,000 

6034 

72 

7434 

57 
91% 

55%  April  24 

55%  April  24 

60       Feb.  20 

71%  April  30 
75      April  19 

80      April    5 
68      April    3 
95      April    .5 

72%  April    2 
75      April  19, 

83%  April    2 
68      April  22 
97%  April  22 

71%  April  30 
72      Jan.    25 

79%  Jan.    25 
65       Feb.   13 
92%  Mar.  27 

72%  April    2 
76%  Feb.     2 

8  1    j    \pril    2 
69       Feb.   26 
07    i  April  22 

Bklyn  Un  El  1st  g  4-5a"l990  P-A 
Stamped   guaranteed.  1950  P-A 

Kings  Co  El  1st  g  4s 1949  F  -  A 

Stamped   guaranteed.  1949  F  -  A 
Nassau  Elec  guar  gold  4s  1951  J  -  J 

Chicago  Rys— lat  5s 1927  F  -  A 

Oonn  Ry  ALt— I8tg4%a_1951  J  -  J 

8tamped  guar  4%a.  ...1981  J  -  J 

Det  United  1st  cons  g  4%a.  1932  J  -  J 

9\  Smith  T.t  A  Tr  lot  o  "ia    10<fi  *»       sa 

3,666 
5,000 

87J4 

80      April    2 
80      April    3 

80      April    2 
80       April  21 

79       Mar.  27 
79       Mar.  15 

87%  Jan.      3 
85 H  Jan.    14 

27,000 

2,666 

16,000 

8134 
79 

82% 

82      April  25 

84       April     2 

81%  Jan.      2 

80%  Feb.  26 

84 

7134     72% 

85      April  18 
72      April  12 

85       April  is 
7235  April  22 

85       April  18 

85       April  18 

6934  Sale 

7234  Sale 

68       Feb.    27     72    _   Mar.  26 

Hudson  A  Manhat  ser  A  8a  1957 

Adjust  income  5s 1957 

N  Y  A  Jersey  1st  8s         1932 

P-A 

R        A 

283,666 
79,000, 

53 
1534 

Sale 
Sale 
100 

Sale 
Sale 

80  M 

83 

80  J4 

85 

8234 

77 

55%  Sale 
15%     15% 
100 

52%    5234 
79  34  Sale 
7334     80 
77         80 
78 

76         81 
7234     8234 
76 

54%  Sale 
15%     16% 
100 

51%  Sale 
81       Sale 
73%     78% 
78         79 

54       April  17 
15%  April    2 

56%  April    4     48%  Jan.      21   61 

16%  April    5     14%  Jan.    11     19%  Feb.   21 

Inter-Metrop  coll  4%a 1956' A  -  O 

Interboro  R  T  1st  A  ref  5a.  1966  J  -  J 
Manhat  Ry  (N  Y)  con  g  4a  1990  A-O 

Stamped  tax  exempt A  -O 

Manila  Elec  1st  A  coll  5s_.  1953,  M-  8 

Met  St— B'y  A  7th  Av  5s._  1943  J  -  D 

Col  A  9th  Av  1st  gu  g  5s.  1993  M-  S 

Lex  Av  A  P  F  lat  gu  g  5s  1993  M-  S 

Met  W  8  Elfiv  Chip  1st  da    lQ^R  c       a 

184,000 

169,000 

2,000 

1,000 

56 

8134 

7034 

80 

51%  April  29 
79%  April    l 

76  April   16 

77  April  12 

54       April  2? 
82       April  25 
7s y4  April  22 
77      April  12 

\pril20 
79          M: 
7.1        \.' 
77       April  12 

57!  j  Jan.     3 
85      Feb.     8 
80%  Feb.   20 
82      Peb.  19 

7634 

76         80 

85 

74% 

t  Jan.      5 

85      Feb.     7 

Mil  El  Ry  A  L  cons  5s 1926 

Refunding  A  ext  4348...1931 

F-A 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 

M-N 
P-A 

M-  IM 

88 

. 

MlnnSt  Ry  1st  con  g  8s...  1919 
Mont  Tram  1st  A  ref  A  5s.  1941 
N  Orl  Ry  A  Lt  geu  4  %a...  1935 
NYMunlcRyl      A  5s..  196 
New  York  Rys  1st  A  ref  4s  1942 

Adjustm't  Income  8a 1942 

N  Y  State  Rys  1st  cons  434s  '62 

Portland  Ry  1st  A  ref  5s.  .1930 
Port  Ry  L  A  P  conv  8s.. .1942 
Bt  Jo  Ry  Lt  11  A  P  1st  g  5a   1037 



8734 
86 



86 

86 

52,000 

51 
19% 

Sale 
Sale 
7534 

483  i 

is      Sale 
75% 

19%     50 
is      Sale 
68        71% 

99 

\i.ril     3 
is       April     1 

April  13 
\pril  15 

pi      J  hi     17     "'i      Jan.     2 
17   |  Pel                    Jan.     4 

2,666 



68 
100 

61         us 
100 

68 

100 

' 

M  it.  12 

Ht  Paul  C  ChIiIk  conn  a  Ha      1Q77    '         ' 

Third  Ave  1st  ref  4s 196( 

Adjustment  Income  8s. -I960 
Third  Ave  RR  1st  gold  5s.  .1937 
Tri-Clty  Ry  A  Lt  1st  s  f  5s.  1923 
Undergr'd  of  London  4  34a. 1938 

J   -    J 

A-O 
J  -  J 
A-O 
J  -  J 

1           T 

102,000 
6,00  ' 

6 

62  % 

86 
»] 

no 

59 
Sale 
95 
94 
85 
Sale 
60 
60 

Sale 
97 

30 
90       104 

76 

,,i, 

60 

69% 

78 

Q    | 

9]                        i        April  25 

\pril    '• 

i,     8 

Jan.     4 

91       Vpi                   Feb.     8 

!'.      8 

i 
51  ', 

Mar.  12                   .2 

Un  Rya  Inv— 5s  Pitts  lss..l92f.  M  -  N 

United  Rya  8t  L  1st  g  4s. .1934  J   -  J 

St  Louis  Trail  gu  Imp  5s  1924  *  -  n 

Feb.   19             ran.     8 

April  i 

\piil 

iril  12 

United  Ulfii  Hun  Fr  h  f  4s     1927 

A-O 

•'• 

Union  Tr  (N  Y)  Ctf  dep 

16,000 

17.1)0(1 

1,001 

Ts 

'  1 
25        Ml 

V                          '     '-      '-' 

Eqult  Tr  (N  Y)  Intel  ctf 

Virginia  Ry  A  Pow  1st  5s    1034 

(las  &  Electric  Light  Cos 

Bklyn  Un  (ins  Co  lnt  c  g  8s  104." 
Buffalo  City  (ins  1st  6s...  1947 
Cincinnati  Cos  A  E  Urt<kref5**5l 
Columbia  fins  <J    111  lat  58.1927 
Stamped 

V-  J 

M-N 
A-O 
A-O 
J  -  J 
J  -  .1 
Q-F 

Mar    n 

i 

M.        11 

93 

'  1 

i     26 

2,001 
B 

9934 

75  % 

10034  Sale 

\pril      1 
\ 

\piil   1 
\prll     ' 

\piil    1 
\ptil   1 

A  pill    1 
\ptil      1 

I 

u 

'■ 

ousolidated  dun  conv6a.l92C 

100     Bale 

I 

pi  '        Jail.        4 

2H 
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N     Y     STOCK     EXCHANGE 


Int. 
Ptr- 
io4. 


Cons  Gas  I :  I,  ,*  I'  ,.f  Halt  5-year 
conv  ."ih     _  [92] 

Detroit  (  Jtv  GusCog  fls 
Detroit  BdtoOD  Co  1st  3s  L083 
1st  A  ref  .r)M,  Series  A. .  1040 
■q  Oaii  I,  ( Jo  N  Y  000  g  3s.  1932 
Qai  A  I  :i  (  o  of  Bergen  Co  0b  '49 
Havana  Kleo  Ry cons g  5s  _ 1952 
Hudson  Co  GaH  1st  g  3s_. .  1949 
Kansas  City,  Mo,  Gas  5a. .1922 

Kings  Co  K  L  A  P  g  3s 19.37 

Purchase  money  6a 1997 

Convertible  deb  6a 1923 

Ed  El  III  Bkn  let  con  <  4a.  1939 

Lac  Gas  L  1st  g  5s.  _  .May  1919 

Refund  A  ext  1st  g  8s_ .    1934 

Louisville  Gas  A  E  1st  A  raffle  '  I  S 

Milwaukee  Gas  Lt  1st  4s. .  1927 

Newark  Cona  Gaa  cohb  5s  g  1 918 

N  Y  Gas  El  Lt  H  A  P  5a. .  1948 

Purch  money  coll  tr  g  4s.  1949 

Ed  EI  III  1st  cons  g  Ss. . .  1995 

N  Y  A  Q  EI  L  A  P  1st  c  g  3b  1930 

P»clflc  G  A  Elec— Cal  G  A  E 


o  C,9rp^n.lf£InK  *  ref  5a  -  1937  M-  N 
Pacific  G  A  E  gen  A  ref  5s.  1942  J  -  J 
Pacific  Pow  A  Lt  let  A  ref  5a  '30  F  -  A 
Paterson  A  Passaic GAE581949  M-  8 
People's  Gas  A  C—  1st  6b.  .  1943  A  -  O 

Refunding  gold  Sa .1947  M-  S 

Ca  Gaa  L  A  C  1st  gu  g  8s  1937  J  -  J 

Conaum  Gas  Ob  1st  gu  g  fls'36  J  -  D 

Ind  Nat  Gas  A  OH  ref  6s. 1936  M-N 

.Mut  Fuel  Gas  1st  gu  g  8»  1947  M-  N 

PBlIa  Co  conv  deb  5b 1919  p  -  a 

_1CoPT, deben  3s  g 1922  m-N 

■tend  Gas  A  El  cony  s  f  6e.  1928  J  -  D 
■yracuse  Ltg  Co  1st  g  88..1951  j  -  D 
■yracuse  Lt  A  Pow  s  f  5s..  1954  J  -  j 
Irenton  Gas  A  Blec  1st  5s.  1949  M-  S 
Union  El  L  A  P  1st  g  58..  1932  M-  S 

Refund  3s 1933  M-N 

United  Fuel  Gas  1st  s  f  6s.  1936  J  -  J 
Utah  Power  A  Lt  1st  8s_._ 1944  F  -  A 
U»  ca  Elec  L  A  P  1st  s  f  5s  g  1950  J  -  J 
Utlca  G  A  El  ref  A  ext  3b..  1957  J  -  j 
Westchester  Light  gold  5s.  1950  j  .  q 


M  N 
J  -  J 
J  J 
M  S 
M-  8 
J  -D 
F-A 
M-N 
A-O 
A-  O 
A-O 
M--  8 
J  -  J 
Q-  F 
A  -  O 
J  J 
M-N 
J  I) 
J  D 
P  A 
J  -  J 
FA 


Sale*  in 
.1  pril. 

I'ar  tutur 


M-  B 
M-   8 

M-  S 
M-N 
J  -D 
A-O 
F-A 
A-O 
J  -  J 


Miscellaneous  Bonds 

Adams  Express  coll  tr  g  4a.  1948 
Alaska  Gold  M  deb  6s  A  1925 

10-yr  conv  6s  Ser  B 1926 

AmerSteamshipofWVa  lst5s*20 
Armour  A  Co  1st  real  est  *  %s'39 
Booth  Fisheries  deb  s  f  6s  1926 
Braden  Copper  coll  tr  sf  6s.  1931 
Bosh  Terminal  1st  4s 1952 

Consol  5s .1955 

Buildings  5s  gu  tax  ex. .  I960  A  -  6 
R?7?.de  Pasco  C°PP  conT  "8  '25  M-  N 
r;J?.C.£  9?nn  RJ'S  co11  5s  Jan' 271 A  -  O 
Chic  Up  Stat  1st  gu  A  4  Ha   1963" 
CMe  Copper  conv.  7s 1923 

Coll  tr  A  conv  6s  ser  A  w  I 
Computlng-Tab-Rec  a  f  6s.  1941 
Comstock  Tunnel  lnc  4s...  1919 
Oranby  Con  M  8  A  P  1st  8s  1928 

Stamped .1928 

r*reat  Falls  Pow  Is*  s  f  5s.  .1940 
lot  Mer  Marine  1st  sf  6s...  1941 
Montana  Power  IstAref  s  f  5s  A 
Mortgage  Bond  4s  ser  2...  1966 

10-20-yr  5s,  ser  3. 1932 

gorrlB  A  Co  1st  s  f  4%s..l939 
NY  Dock  50-year  gold  4s..  1931 
Niagara  F  Power  let  5s...  1932 
Niag  Lock  A  Ont  Pow  1st  88.1934 
Nor  8  ta  tea  Po we  r  5s  A  .  1911 
Ontario  Pow  N  F  1st  5s.  .1943 
Ontario  Transmission  5e  194! 
Pub  Ser  Cor  N  J  gen  50-yr  5s  '59 
•lerra  A  8  F  Power  1st  8s.  1949 


I?nneSS?e  °°PP  1st  conv  6s  '23 
W»sh  Water  P  1st  30-yr  ft*  1939 
Wilson  A  Co  1st  a  f  fis..      1941 


J  -  J 

M-N 

A-O 
J  -  J 

M-N 
M-N 
M-N 
M-N 
A-  O 
J  -  J 
A-O 
J  -  J 
J  J 
F-A 
J  -  J 
M-  N 
A-O 
F-A 
M-N 
A-O 
F-A 
M-N 
1  -  J 
A-O 


Manufacturing  &  lrtdu««rfal 

4m  Ag  Chem  1st  cons  5s.  1928  A-O 


Convertible  deb  8a  1924 

Am  Cotton  Oil  deb  5s  .  1931 
AmHIdeA  L  1st  a  fg  6s.  ..1919 
Am  Smelt's  A  Ref  IstSsA.  1947 
American  Thread  1st  48...1919 
Am  Tobacco  40-year  g  68..  1944 

4l _  1951 

Am  Writing  PapeV lsVs" f  fis  1 9 19 
Baldwin  Loco  Wks  1st  a  f  5s  '40 
Centra!  Leather  20-yr  g  3s  1923 
Central  Foundry  1st  s  f  6s  1931 
Consol  Tobacco  80-yr  g  4s  1931 
Com  Prod  Ref  gsf  3s..       1931 

Ist28-yrflf8s .    1934 

DlItille^8•  8  C  conv  1st  g  5s  1927 
S  1  du  Pont  Powd  4%a.._1036 
general  Baking  lat  25-yi  681936 
General  Elec  deb  g  3%8_.    1942 

Debenture  3s. .       .         1952 
Ingersoll-Rand  1st  5s.  Dec"  1935 
int  Agile  Corp  IstAcoll  tr  5s  '32  m  -  jn 
Internet  Paper  conv  sf  g  5s 1935  J  -  J 
L.it  A  Myers  Tob  7s A-O 

flS .)  P_   A 

(P)  Lorlllard  Co  7B..IZZZ".   '       a-O 

fls 1951  F  -  A 

Max  Petrol  Ltd  conv  esl.    1921  A  -  O 

1st  lien  A  ref  6b  Series  C.  1921  A  -  O 
Nat  KnamAStpg  1st  20-yr  5s' 29  J  -  D 
«a<  March  20  year  deb  e«   1930  J   -   j 

National  Tube  1st  8s 1932  M-N 

N  Y  Air  Brake  1st  conv  6b.  1928 
Hallway  Steel  8pring— 

Inter-ocean  P  1st  a  f  38.-1931 
Sinclair  Oil  A  Refg  1st  3-yr  s  f 

^  notes  with  warrants  attach 

Wltbout  stk  warrants  attach 


F 

M-  N 
M-  S 
A-O 
J  -  J 
A-O 
F-A 
J  -  J 
M-N 
A-O 
F-A 
F-A 
M-  N 
M-N 
A-O 
J  -D 
J  -  D 
F  -  A 
M-  S 
J  -  J 
M-N 


1,000 


N 


A-O 


5,000 


17,11110 
1,000 


8,000 


2,000 
11,000 


4,000 
35,000 


19,000 


I'rire  iilmut 

Jan.  3 

1918. 


100 

OS 

91% 

99  J 

loo 


n 


85% 


98 
83% 


105 


73       ... 
97  H     97  % 
95 


93 


66 


92H 
71" 


90^  Sale 
79         79  Yi 

90 

98       100 
983^ 


84 


81H 


89 

91 

89 

89 

94 

97^ 

88 

99  Vi 


PRH  [PRIl 


April  1 .  1 


RANGE    SINCE    JA\.    1. 


Lowrnt. 


I!\yh->i. 


Loxeeit. 


//ic/'i»«<. 


Hid. 


A$k    Bid. 




94  H 

'.•I  '..   100 
1 


88tf  ... 
100 

73 

... 
100 


74       ... 

97^  Sale 

93 


85  K  Sale 


91^     uj', 
69         70 


95 


90 


92JS 


97H 

21,000, 83 


2,000 

10,0001 

4,000 


123,000 


5,000 


6,000 
53,000 


8,000 

72,000 

278,000 


15,000 

1,000 

2,000 

220,000 

103,000 


20 
19 


99H 
96 


66% 
Sale 
Sale 


84 


90 
83 


79 
102 


Sale 

89 

90% 
Sale 

85 
Sale 
106 


80%    91M 
104      Sale 
e77%  Sale 
82 


84       101 

88%    89 

82 

80%  .... 
100 

97%  .... 

775 

96 


Atk 


Silt  Pricti 


100 

' 


99  '  i 


74 

97%     97% 
90 


87%     92% 
67         69% 


101 


95 

.  f .  r  i  1     1 


Silr  f'rwci.  Sile  Price*.  Sal*  Pncit. 

92%  Peb.  20   92%  Peb.  20 
94%  Feb.   27    96%  Mar.    8 

■ 
April     1     92%  Feb.    20 
94       Feb.    19      '•,        I  eb.    19 


'  pril    1 

onl    ■» 


90       April  21 


97%  April     !l 
89      April  13 


85      April  27 

88%  April  20 
69      April  20 


80%  Sale 
78?4  79 
80%  .... 


86%  April  25 
78%  April    3 


97% 

72%     75 
91 


78 


81% 


89 

"92% 
81 
91 


80 


92% 

85% 

93% 

81%  Sale 


11,000 


29,000 


2,000 


83,000 


10,000 

•IS, 000 

2,0(10 

10,000 

105,000 

5,000 


6,000 

21,000 

3,000 

122,000 

5,000 


98 

94%  Sale 
80  95 
91%  Sale 
87%     90% 


82 


75 


85 


95 

93% 
87% 
89 
95 
Sale 
93% 
88 


9.5      Sale 


90%    92 
91      Sale 


8,000 

9,000 

518,000 


22,000 


25,000 


43,000 
42,000 
39,000 
12,000 
4,000 

1,000 

1,000 
3,000 
1,000 
8,000; 


98 
86% 
96 
119 
71 
76 


95% 


94% 
95% 
75 


92 


101 
Sale 
97% 

"77% 

80 
100 
Sale 

85 

81 

97% 

97%| 
Sale 
100 

90 

78 

95 


66 
19 
19 


95% 
92 


67 
20 
20 


83       Sale 


93 

78 


Sale       90        92 
83         78        83 

80       85 

75         76%     75%     76% 
105%  105%  105       105% 


78 


92% 
79% 
92 


81% 
70 


98 

85% 

93 

81%  Sale 


74      April  23 


99       April  21 


98%  April  16 
89       April  13 


85%  April    1 

88%  April  20 

70%  April    6 


86%  April  25 
79%  April    6 


77%  April    3 


66 
19 
19 


Sale 


84%  Sale 


87%    87% 
104      Sale 
«76      Sale 
86 


93         96% 
91%     96% 
90         95 
90%  Sale 
88%  Sale 


89% 


87%    90 
104       104% 
e77%  Sale 

80        85 

95"  "96% 
95         96% 
90%     92% 
90%  Sale 
88%  Sale 
60      


93         96% 

85 

86%     87 
86         90% 

95 
80%  Sale 


92 


93 


93%  Sale 


1  12,0110 
126,000 


68% 
97% 

111 
85 

109% 


Sale 


102 
103 

98 

91} 

90 

99 

96 


117 

86% 
111 

84% 
105 
103% 

98% 


96% 
100 

99% 


93% 

01 

83 
100 

86% 

97% 
117 

70 

83 

99% 

93% 

78 


94 
92 

87% 
101 
Sale 

98% 


71 

84 


96% 

97% 
S2 


Sale 

80 

81 

99 

os  1 ,; 
Sale 
100 


65 


89% 
69 
99 
...     93% 

86% 

85 

95 
77%  Sale 


80%  April    4 


09       Mar.  11 


99      Mar.  12 


97%  April    9    98%  Feb.     6 
-  Jan.    16 


85      April  27    85%  Mar.  28 

87  %  "Feb". " "  i    89  %  Mar."  "f 
69      Jan.    16    73      Jan.    10 


86%  April  25 
78%  Mar.  27 


92%  Jan.    12 
80%  Feb.   23 


98%  Jan.    18    98%Jan7"i§ 
74      April  23    81       Jan.    31 


80      Mar.    7 


82      April  22 


84      Jan.    15 


97%  Jan.      8i   97%  Jan.      8 
80%  Jan.    24i   84       Feb.   20 


66%  April  8  66%  April  8 
19  April  24  20  April  22 
19      April  30    20      April  16 


82%  April    2 


91%  April  19 


75      April    3 
105%  April  27 


87%  April    2 

103%  April  IS 

75%  April    2 


95  April  19 
95  April  25 
90%  April  11 
90  April  18 
88%  April     1 


84%  April  30 


93      April    1 


75%  April  19 
106%  April  19 


90      April  27 

104%  April  22 

79      April  22 


96%  April  10 
95  April  25 
90%  April  11 
93  April  5 
89      April    2 


64  Mar.  8 
18%  Mar.  4 
19      Jan.      2 


82% 

90 

89% 

82 

80 

74 
103 

58 

86% 
102  % 
e73 

78% 


April 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Jan. 

Mar. 

Mar. 

Jan. 

Jan. 

Jan. 


66%  April  8 
26%  Feb.  7 
26      Feb.     7 


87% 

90 

93 

83 
84% 

0     79 
15  107% 


9i"""jan."l7  "97 


58 

90 
107% 
«80% 

79 


91  Jan.  17 
90%  Mar.  19 
90  April  IS 
86%  Jan.    15 


86%  April  16 


92%    93 

88       

91%  Sale 


n4%    97% 
2%  Sale 
2%    87% 

iro  101 
89%  Sale 
98% 

117      

71    78% 
83    84 
99%  loo  , 
91   Sale 


S2% 

65 

96% 

si; 


85 
81 
99 
98 
Sale 
100 


87      April  25 


77%  April  30    80%  April    1 


92%  April  15 


93%  April    1 


93%  April 
02  April 
83  April  10 
100  April  2 
86%  April  1 
98      April  27 


7 1  April  5 
83  April  25 
101%  April  3 
93  April  S 
80      April    4 


92%  April  15 


95      April  10 


98  April  12 
93  April  29 
83  April  10 
100  April  22 
S9%  April  30 
98      April  27 


66      Mar.    5 
96%  Mar.  21 


86 


Jan.     7 
Mar.  18 


73%  Jan.  4 
88"""janr"il 
93%  April""! 


96 
94 
95 
92 


Feb.  18 
Feb.  18 
Jan.  14 
Jan.  2 
Jan.  10 
Jan.  2 
Feb.  20 
Mar.  25 
Jan.  22 
Feb.  19 
Feb.  19 
Feb.   28 

"JanT~"7 
Mar.  14 
Jan.  29 
Jan.  18 
Feb.   13 


66      Mar.    5 
97      Mar.    8 


S7%  Jan.    25 
87%  Mar.  13 


82%  Mar.  6 
93"  "Mar."  "l 
96%  "Feb"  "19 


92%  Jan.     9  100%  Feb 
90%  Mar.  26    ' 
82      Jan.    24 
98%  Jan 


71  April  22 
84  April  22 
LOIJi  April  5 
95%  April  IS 
80      April     1 


S6%  Mar. 
96%  Jan. 


n"  "76%  7'\"  "73" 
98%  Sa  1  Sale 

I         _    •  ><  i 

69%    72  71      Sale 


86%  Sale 
83      


110 

90 
110 

87% 
105% 
105 

94 

93 

93 

99% 

95 


88%  Sale 

86%  Sale 


Sale 
Sale 

1  13 

Sale 

109 
109 

'•>7  ! , 

"96" 
Sale 


Mi',  Sale 


92 

1  10 
91 
106 

1 1 15 


92 ' , 

S:il,. 

91% 
109 
106 

98 


96 
99 


93 
94 
99 

95 


89%     89  fc 

s7      Sale 


97%  April  2  97%  April  2 
97%  April  17  97%  April  23 
80      April    5    87%  April  23 


95      April  23    98%  April  "  1 


70%  April  24 


110 

so 
111) 

87 !  i 

106 
95 
93 
95 


April 
April 
April  30 
April 
April  3 
April  22 
April 
April  25 
April  10 


98  ',  April  16 


S7 
s;, 


April     1 
April    2 


71%  April  16 


\pril  13 
93%  April  29 
114%  April  10 
92  April  is 
April  3 
April  22 
April  -1 
April  25 
April  10 


71       Mar.  S 

79  Jan.  4 
99%  Jan.  4 
93       April  S 

80  April  4 


97%  Feb.  21 
95  Jan.  21 
75      Jan.      5 


71      Mar.    1    74 
94%  Jan.     8  100 


26 
95%  Feb.  27 
83  April  10 
100  Feb.  28 
89%  Feb.  18 
OS       April  27 


74%  Feb.  28 
87  Feb.  18 
101%  April  5 
97%  Mar.  4 
80      April    4 


>nril  2 
98  Feb.  6 
87j      \pril  23 


6S%  Jan. 
98      Jan. 


106 

9 

93 

95 


00'.,  April     1 


90       April  26 
S7%  April  26 


110 
86 

110 
86 

106 
95 


April 

Jan. 

April 

J  an . 

April 

April 

April 

91%  Jan. 

93      Feb. 

98%  April 


Mar.    4 
Mar.  18 


73 

99 
117 


3!   95 

30  116 

3    93 

3  106 
22  106 

4  95 
9|  93 
2    95 

16  100 


%  Mar. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

April 

April  22 

April    4 

April  25 
%  Mar.  21 

Jan.      8 


12 
16 
20 
28 

it 

14 

a 


96%  Feb.    26    96%  Feb.   26 

86      Jan.      7'   93%  Feb.    18 
84%  Jan.    10    88%  Feb.   18 


May,   1918.] 


STOCKS-STOCK  EXCHANGE  RECORD 


39 


BONDS 

N     Y    STOCK    EXCHANO.E 


Int. 
Per- 
iod. 


Sales  in 

April. 

Par  value 


Standard  Milling  1st  5a. -.1930  M-  N 
The  Texas  Co  cony  deb  68.1931  J  -  J 
Union  Bag  A  Papei  1st  s  f  5s  '30  J  -  J 
O  8  Realty  A  Imp  deb  g  5a  1924  J  -  J 
U  8  Rubber  10-yr  col  tr  68.1918  J  -  D 

1st  A  ref  5s  series  A  ...1947  J  -  J 
O  8  Smelt  Ref  A  Mg  conv6a  1926 
Va-Car  Chem  1st  10-yr  58.1923 

Conv  debates Mayl924 

Western  Elec  1st  5s  Dec  31  1922 

Coal  iron  and  Steel  Bona* 

Beth  Steel  1st  est  sf  5s 1926 

1st  A  refund  0s  gu  ser  A.  1942 
20-yr  pur  &  m  Imp  s  f  5s.  1936 

Buff  A  Susq  1  s  f  0s -.1932 

Deb  5s Jan  1926 

Cah  C  M  Co  1st  gug  6s. -.1922 
Col  Fuel  <fe  I  Co  gen  s  f  g  6s  1943 
Col  Indus  1st  coll  tr  5s  gu..  19 34 
Consol  Coal  Md  40-yr  5s.  .1950 
Elk  Horn  Coal  conv  6S...19251 
Elk  Horn  Fuel  1st  conv  5s.  1918 
Illinois  Steel  deben  4%s..-1940 

Indiana  Steel  1st  6s 1952 

Jefferson  &  Clearf  2d  5s  . ..  1926 
Lackaw  Steel  1st  conv  5s  .  1923 
1st  cons  5s  Series  A . . .  .  1950 
Mid  vale  St  A  Ord  conv  s  f  5s  '30 
Pocahon  Con  Coll  1st  8  f  5s  1957 
Repub  I  A  8  sink  fund  5s.  1940 
it  L  R  Mt  A  Pac  Ssstmp'd  1955 

Teun  CI&  RR  gen  5s 1951 

U  3  Steel  Corp  s  f  g  Os  Apr  1963 

Registered .Apt  !0fl3 

Victor  Fuel  1st  s  f  5s Ifcoo 

va  Ir  Coal  A  Coke  1st  g  5s.  1949 

Telegraph  anl  Telephone 

Am  Tel  A  Tel  coll  trust  4s.  192!)  J  -  J 

Convertible  4s 1938  M-  S 

20-year  convert  4%a...l933  M-  S 

30-year  coll  trust  5s 1946|J  -D 

Cent  Dlst  Tel  1st  30-yr  5s..  1943!  J  -  D 
Chicago  Telephone  1st  5s.  1923]  J  -  D 
Commercial  Cable  1st  g  4s.  2397  Q  -  J 
CimbTAT  1st  A  gen  5s..  1937  J  -  J 
Keystone  Telephone  1st  fls  1935  J  -  J 

MetTAT  lstsf  g  5s 1918  M-N 

Mich  State  Telep  1st  20-yr  5s'24  F  -  A 
N  Y  &  N  J  Telep gen  5s  ...1920]  M-N 
N  Y  Tel  1st  &  gen  s  f  4%s. 1939  M-  N 

Pacific  T  A  T  1st  5s. 1937  J  -  J 

South  Bell  Tel  A  T  1st  s  f  5s  '41  J  -  J 

WestUn— Coll  tr  cur  6s. ..1938  J  -  J 

Fund  A  real  est  4%ag-.19fi0  M-N 

Mutual  Un  ext  5s  gu 1941  M-N 

No  W  Tel  gu  fund  4%s  g  1934  J  -  J 


J  -D 
A-O 
J  -  J 


J  -  J 

M-N 
J  -  J 
J  -D 
M-  8 
J  -D 
F- A 
F- A 
J  -D 
J  -D 
M-N 
A  -O 
M-N 
J-  D 
A-0 
M-  S 
M-  S 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
M-  8 


141,000 


9,000 
23,000 
721,000 
34,000, 
22,000 
18,000 
21,000 


47,000 

17,000 

111,000 


Prices  about 
Jan.  2 
1918. 


87         90 
96%  Sale 


23,000 
11,000 


20,000 
23,000 


51,000, 

56tO00; 

158,000, 


29,000, 
3,000 


793,000 
2,000 


7,000, 


162,000 


10,000 
226,000 

8,000; 


6,000, 


3,000 


63,000 
22,000 
10,000, 
3,000, 
17,000 


...  49 
100  Sale 
77%  Sale 
9434  97 
90  Sale 
96  97 
98      Sale 


94  97  % 

86  %  87 

78%  82 

96 

90 


82       

73%  Sale 

87% 

96 


8134 

9434 

95 

94% 

88 

81 

84% 

93% 

77% 


Sale 
95 


PRICES  IN  APRIL. 


April  1. 


Bid.  Ask. 
90  93% 
98%  Sale 

89 

45      Sale 

100  100% 
78      Sale 

95  Sale 
93%  95 
93         95% 

96  Sale 


95%  97 
91  93 
80      Sale 

96 

91% 


Bid. 
88 
98 
76 
47 

100% 
78% 
92% 
93% 
95% 
97% 


84%  85 
73%  74 
83%     90 


98 


95 
Sale 
Sale 

84% 
Sale 

80 

95 
Sale 


83 


75 
85% 


83 


Sale 

98 

87      Sale 
90      Sale 
94         98% 
100 


90      Sale 

97 

99%    99% 

91 

96% 

86%  Sale 
90%    91%] 
92      Sale 
92         93 

88% 

101% 


83%     84 

95       Sale 

95 

95 

88 

82 

83 

95%  ~97~ 

80         87 

95%     99 

98      Sale 


Sale 
90 
83 


83 


75 
893: 


82 


Sale 
87 

88         90% 
91      Sale 
98%     99 
96% 


90%     91% 

97 

99%  99% 
87%  92% 
95 

87  %  Safe 
91  Sale 
91%  92 
90  90% 
83  Sale 
101% 


April  30. 


Ask. 

92% 
Sale 

89 

55 
Sale 
Sale 

95 

94 

98 
Sale 


93%  93% 

89%  90 

79%  79% 

96 

91% 


82%  85 
74  75 
84         88 


83 

95% 

95 

94% 

90% 

85 

84% 

96% 

79% 

95% 

97% 


Sale 
95% 


Sale 

90% 
Sale 

88 

97% 

87 

99 
Sale 


75 

85%    89% 


81%  Sale 

87 

86         90 
93      Sale 

100% 

98% 


Lowest. 


Sale  Prices. 


97%  April  29 


45      April  1 

100      April  3 

77%  April  5 
93      April  13 

93%  April  3 
95      April 

95%  April  4 


93%  April  24 
89%  April  22 
79%  April    1 


85 
74 


April  25 
April    2 


83 
95 


April  30 
April    1 


94  %  April  30 
89%  April  16 
83%  April    5 


96%  April 
80      April 


96%  April  17 
96%  April  26 


84      April    8 


Highest . 


Sale  Prices. 


98%  April    5 


52  April  25 
100%  April  30 
78%  April  29 
96  April  4 
94%  April  22 
98  April  19 
97%  April  30 


96%  April 
92      April  12 
80      April  26 


RANGE   SINCE   JAN.   1. 


Lowest. 


45 
100 
76 
93 
90 


85 
75 


April    2 
April    9 


84      April    5 
95%  Apirl  22 


96  April  20 
90%  April  24 
85      April  26 


97%  April  13 
80      April    5 


98      April    1 
96%  April  26 


84      April    9 


80%  April  20    82      April    1 


91%     96% 

97 

99%  100 
88%     92% 

97       

86%  Sale 
91         91% 
93         95 


92 
84 


92% 
86 
101% 


86  April  20 
90%  April  2 
98%  April    4 


90%  April    8 
"§§""  April"  16 


86%  April    3 

91  April  23 

92  April  2 
90  April  17 
80      April    4 


89  April  4 
93%  April  30 
98%  April    5 


Sale  Prices. 
88      Jan.     5 
96%  Jan.      2 


Mar.  5 
Jan.  8 
Mar.  23 
April  13 
Jan.  2 
94%  Jan.  29 
95      Jan.    18 


Highest. 


Sale  Prices. 

90      Jan.   25 

101%  Jan.  .,10 


93%  April  24 
87  Jan.  25 
78%  Mar.  13 


52  April  25 
100%  Jan.  23 
79%  Feb.  2 
98  Feb.  7 
97%  Feb.  8 
98  April  19 
98      Jan.      2 


99  Feb.  6 
93%  Mar.  22 
81%  Jan.    15 


85      Jan.    12    85      Jan.    12 


91%  April  20 


83  Feb.  25  85  Mar.  15 
73  Mar.  18  76  Feb.  23 
83      Jan.    22    83      Jan.    22 


81 
95 


Jan. 
Jan. 


2    85%  Mar.    6 
4i   97       Jan.    14 


94% 

88 

80% 

85% 

93 

80 

95 

96% 

96% 


Jan. 

Jan. 

Mar. 

Feb. 

Jan. 

April 

Jan. 

April 

April 


11    96% 

2\  90% 

23]   85% 

1]   85% 

5    98% 

51   80 

10    97% 

171100 

20    99% 


Feb.  21 
April  24 
Feb.  18 
Feb.  1 
Feb.  23 
April  5 
Jan.  25 
Jan.  3 
Feb.     9 


83      Jan.    23    86       Mar.  28 


88%  April  20, 


87%  April  1 
92  April  3 
92%  April  16 
90%  April  22 
85%  April  29 


80%  April  20 
81%  Jan.  4 
86  Jan.  4 
90  Jan.  2 
98%  Jan.    12 


90      Jan. 


99%  Feb.  7 
86%  Jan.  15 
97  Jan.  21 
85%  Jan.  16 
90%  Jan.  8 
9034  Feb.  1 
90  Jan.  21 
80       April    4 


83%  Jan.  14 

85  34  Feb.  28 

91%  Feb.  9 

9534  Feb.  5 

99%  Feb.  16 


93%  Feb. 


99% 
88% 
97 

89 
92% 
92% 
93% 

88 


Feb.  16 
April  20 
Jan.  21 
Mar.  4 
Mar.  2 
Mar.  5 
Feb.  27 
Jan.    10 


a  On  the  basis  of  $5  to  the  £  sterling.     6  On  the  basis  of  four  marks  to  one  dollar, 
■ales,     u  This  was  a  sale  made  "Seller  4  free."    y  Bonds  "when  issued."     x  Flat  price. 


e  1st  installment  paid,     d  Full  paid,     e  Part  paid,     s  Option 


STOCKS— PRICES  AND  SALES  FOR  APRIL  AND  THE  YEAR  TO  DATE. 

In  accordance  with  a  rule  of  the  Stock  Exchange  effective  Oct.  13  1915,  all  stocks  are  now  quoted  dollars  per  share. 
Moat  are  on  oasis  of  100-shara  lota.     Exoaptlona  of  atocka  which  salt  only  in  a  small  way  ara  notod  by  tha  letter  a.    Option  sales  are  disregarded 


STOCKS 

N  Y  STOCK   BXCH'QE 


SALES  TO  MAY  1 


In 
April. 


Par 
Atchison  Top  A  S  Fe._  100 

Preferred 100 

Atlanta  Blrm  A  AU...100 
Atlan  Coast  Line  RR..100 
Baltimore  A  Ohio 100 

Preferred 100 

Brooklyn  RaD  Transit.  100 
Buffalo  Roch  A  Pitts..  100 

Preferred 100 

Canadian   Pacific 10U 

Central  of  New  Jersey.  100 
Chesapeake  A  Ohio 100 

Chicago  A  Alton  RR..100 
Preferred 100 

Chic  Great  West 100 

Preferred 100 

Chic  Milw  A  St  Paul..  100 

Preferred 100 

Chicago  A  North  West.  100 

Preferred.. ..100 

Chic  Rock  Isl  A  Pac  (new). 

7%  preferred.. 

6%  preferred 

Chic  St  P  Minn  A  Orn.100 
Clev  CId  Chic  A  8t  L..100 

Preferred 100 

Colorado  A  Bouthero.-lOO 

First   preferred 1 00 

8econd  Preferred...  100 

Delaware  A  Hudson  .ion 
Del  Lack  A  Western ..  50 
Denrer  A  klo  Grande.  100 

Preferred 100 

Detroit  Unlterl  Ky. 
Duluth  8  8  A  Atlantic.  100 

Preferred .100 

Krle  .  100 

First  preferred  100 

Secona    preferred        100 
Oreat  Northern,  pref  .  100 

Iron  ore  properties 
Gulf  Mob  A  Nor  Htk  trctfs 

Prefc.rreil     ... 

Illinois  Central.  .  1 01) 

Railroad  Securltiea  S<:r  A 
Interboro  Cons  Corp  t  1  c 

Preferred ion 

lowaContnil      100 

K  C  Ft  8  A  Mem  pi 
•kausas  City  Southern    100 

Preferred 100 


Shares. 

10,400 

1,720] 

300| 

1,320 

16,300 

1,540 

11,300 


34,900 

200 

12,500 

200 


1,449 

747 

18,400 

2:i,  505 
2,520 


10,750 

4,700 

6,875 

200 

1,000 


000 
200 
100 

5,215 
600 

1,800 
188 
L00 
L00 

13,300 

8,100 
66,830 


kid 
920 


100 
3,000 

ion 


Since 
Jan.  1. 


Shares 

73,500 

19,125 

2,300 

9,820 

206,875 

5.954 

66,550 

10 

10 

224,850 

545 

202,400 

800 


■1,174 

8,772 

17  1,100 

125,405 

14,426 

100 

131,225 

47,940 

67,875 

610 

4,500 

400 

3,780 

950 

200 

21,626 
8,288 

2,111111 

22 ,010 

300 

1  10 
1  17,000 

1,200 
8,644 


21,880 

100 

2,800 


Price  about 
Jan.  2 
1918. 


Bid. 

85% 
82% 


Ask 
Sale 
Sale 


92 

52% 

56 

48% 
a80 
110 
139% 
190 

51% 

9 


Sale 
Sale 
Sale 
Sale 
Sale 
120 
Sale 
235 
Sale 


12 
22 
~8%  Sale 
24%  Sale 
46%  Sale 
78%  Sale 


22%  Sale 
65%  Sale 
56%  Sale 


70 
28 


23 
50 
45 


80 
32 
76 
Sale 
Sale 
60 


100%  Sale 

175      Sale 

5  9 

12%  Sale 

90 

2%       3% 
5  7 

17      Sale 
28 


PRICES  IN  APRIL. 


April  1.  April  30. 


Bid. 

83% 

80% 
8 

90% 

52 

53% 

39% 

75 

90 
138% 
200 

56% 


6% 
20 

41% 
71% 
91 


Ask. 

86 

82 
9 

91 
Sale 
Sale 
Sale 

85 
107 
Sale 
220 
Sale 

11% 

20 
7% 

21% 
Sale 
Sale 

03 


19% 

66 

55% 

70 

30 

50 

19% 

45 

42 

102 


4 
7% 


20 

00 


Bale 
Bale 


27%  Sale 


93%  Sale 


8%  Sale 

16      Sale 

2  5 


Bale 

47 


2% 
6 

28 

7 
27 


Sale 

Sale 

75 

Bale 

01    , 
21 
52 
51 

108 
175 

5% 
8% 
85 

10 

Sale 

•1 
Sale 


Bid. 
83 
81 

8% 

89% 

51% 

52 

40% 

75 

90 
137% 
195 

55% 


2 


10 


6% 

IV, 

37% 
67 
90 
120 
18% 

55% 
70 

29% 
57 

45 
38 

103% 
1 65 

5 


14% 

L9 
B8 


Ask. 
Sale 

82 
Sale 

90 
Sale 

54 
Sale 

80 
107 

220 
Sale 

10 

20 
Sale 

in 
Sale 

70 
Sale 

150 

Sale 
82 

50 

48 

105 

Sale 

10 


7 



Lowest. 


Sale 
82% 
80% 

8% 
89% 
50% 
53 
38% 


Prices 
April  11 
April  12 
April  30 
April  22 
April  11 
April  25 
April  18 


135      April  11 

201.'       April  23 
54%  April  11 

7      April  17 


6       April    9 
18%    •■ 

'  pril  22 

90       April  11 


18  April  22 

66  April    3 

70  April  11 

30  i] 


18 
40 


April  :; 
April    I 

April  11 
April  17 
April  20 

April     6 

April    S 

April  8 
April  13 


27 


30        Vprll30 


85       Vpril  1 . 

IS  \ 


Highest. 


Sale 
84% 
82 

9% 
90$ 
52% 

43% 


Prices . 
April  19 
April  19 
April  10] 
April  2 
April  1 
April  10 
April  22 


139%  April  19 

203      April  23 

56%  April  23 

8      April    S 


6%  April 
L9       April 

\pril 
71%  Aoril 

\pril 


'•pril     1 
,  pril  23 

573  ;  Api 

TO         ! 

\,»ril  l.s 


L9       Vpril23 

17        \pril     3 
•pril     I 

\pril     2 

Mini     I 

■■pril  18 

pril    2 

■  1 

Vpril  30 

Vpril  23 


27        \ 


Vpril 


■  pril     •• 


RANGE   SINCE   JAN.    1. 


Lowest. 


I 


Highest. 


Sale 

81 

80 
8% 

so  ■  s 

49 

53 

38% 
a80 
nllO 
1  35 
202 

49% 


Prices. 
Mar.  23 
Jan.  30 
Jan.  17 
April  22 
Jan.  24 
April  2."> 
Feb.  25 
Jan.  2 
Jan.  9 
Mar.  25 
April  23 
Jan.    15 


6 

18% 
37  >4 

89  !  I 

137 

18 

56% 
46 

70 
26 
61 

is 

10 

1  1 

SI, 

27 


April  9 
April  13 
April  22 
April  11 
Mar.  25 
Jan.  29 
April  22 
Jan.  16 
Jan.  15 
Jan.  11 
Feb.  .'i 
.inn     11 

April  3 
April    4 


Sale 
S7% 
82% 

9% 
92 

.V>'  , 

57% 
48% 

a80 
allO 
149% 
216 
60% 


Prices. 
Jan.      3 
Jan.     2 

April  10 
Jan.  2 
Mar.  14 
Jan.     6 


Jan. 
Jan. 
Jan. 


Jan.    31 
Feb.  15 

Mar.  14 


7      April  17      9%  Jan.    16 


8H 

25 
47* 

7'."  4 
95 
137 
23 

61 


Jan.  2 

Jan.  3 

Jan.  2 

Jan.  6 

Jan,  3 

Jan.  29 

Jan.  3 
Mar.  12 
Mar.  12 
Mar.  8 
\pril  18 

Jan.   29 

Jan.      2 

Jan.     4 

M.ir.  14 


Vpril 

Jan. 

.1.111 


11  115%  Feb.     1 
Jan.     4 

Jan.       3 
I 

n.    14 

\pril     8 
17,    17 

M  11.  is 
3 

.       14 

I 

1  eh     18 
pril    2 


I 

3 

1     Jan      7 

il  17 

|s%  .I.,,,         7 
SI  I   ..!,  1 


30 


STOCKS-STOCK   EXCHANGE   RECORD 


[Vol    106. 


STOCKS 

N   Y  STOCK    EXCH'QP 


Par- 
Lake  Erie  A  Western.- 100 

Preferred 100 

Lehigh  Valley 00 

Louisville  A  Nashville.  100 
Manhattan    Railway.    100, 

Guaranteed  Btock 100 

Miim«up  A  Bt  L  (new). 100 
M  8t  P  A  S8M 100 

Preferred -.100 

Mo  Kansas  A  Texas. .  .  100 

Preferred 100 

Missouri  Pacific  tr ctfs  100 

Preferred  tr  ctfs 100 

Morris  &  Essex 50 

Nat  Kvsof  Mex  2d  pf.100 
N  Orl  Tex  A  Mexvtc.100 

New  York  Central 100 

N  Y  Chic  A  St  Louis..  100 

Second  preferred — 100 
N  Y  N  H  A  Hartford..  100 
N  Y  Ontario  A  W est..  100 

Norfolk  Southern 10Cb 

Norfolk  A  Western 100 

Pref   (adjustment). .100 

Northern  Central 50 

wortnern    Pacific 100 

Pennsylvania 80 

Peoria  A  Eastern 10d 

?ere  Marq  v  t  r 100 

Prior  pref  v  t  r 100 

Preferred  v  t  r 100 

Pitts  Ft  Wayne  A  Chic  100, 
Pitts  A  W  Va  lnt  ctfs.-lOU 

Preferred  iut  ctfs 100 

Heading  Company 50 

First  preferred 50 

Second  preferred —  80, 
S»  Lou-San  F  tr  ctfs  . .  lOo, 

Preferred  A  tr  ctfs .  .lOO 
Bt  Louis  Southwest..  .  lOo 

Preferred 100 

Seaboard  Air  Line 100 

Preferred 100 

Southern  Pacific  Co...  100 
Southern  Railway 100 

Preferred 100 

Texas  A  Pacific 100 

Third  Are ...100 

Tol  St  L  &  W  pref  tr  rec. 
■rvfin  City  Rapid  Tran.lOu 
Onion   Pacific 100 

Preferred 100 

inlted  Rys  Investment  100 

Preferred 100 

Wabash 100 

Preferred  A -100 

Preferred  B 100 

West'n  Maryland  (new)  100 

2d  preferred 100, 

Western  Pacific 100 

Preferred 100 

Wheel  ALE  Ry 100 

Preferred 100 

Wisconsin  Central 100 

Industrial  and  Mlscellan 

Adama    Express 100 

Advance  Rumely 100 

Preferred    100 

AJax  Rubber  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mg  10 
Allls  Chal  Mfg  v  tc..-100 

Preferred  v  tc 100 

Amer  Agrlcul  Chem...l00 

Preferred 100 

American  Bank  Note 50 

Preferred 50 

American  Beet  Sugar..  100 

Preferred —100 

Am  Brake  8  A  F  ctfs..  100 

Preferred  ctfs -100 

American  Can ..100 

Preferred 100 

Amer  Car  A  Foundry. .  100 

Preferred ...100 

Arowlean  Cotton  Oil. .100 

Preferred -100 

American   Express 100 

Amer  Hide  A  Leather.  100 

Preferred 100 

American  Ice  (new) 100 

Preferred 100 

Amer  Internat  Corp..  100 
American    Linseed 100 

Preferred .-10o 

American  Locomotive- 1 00 

Preferred 100 

American  Malting 100 

1st  preferred    100 

Amer  Shipbuilding 100 

Am  Smelt  Sec,  pref  B.100 

Trust  Co  receipts 

Preferred  ser  A  stamped 
Amer  Smelt  A  Refln. ..  100 

Preferred 100 

American    8nuff 100 

Preferred,  new 100 

Amer  Steel  Foundries.  100 
American  Sugar  Refln.  100 

Preferred,  new  .  -.100 
Am  Sumatra  Tobacco.  100 

Preferred 100 

Amer  Teleg  A  Cable. .  100 
Amer  Telerh  4  Teleg.  100 
American  Tobacco 100 

Preferred,   new 100 

Amer  Woolen  of  Mass.  100 

Preferred    100 

Am  Writing  Paper,  pf.100 
Amer  Ziuc.  Lead  A  8m  .25 

Preferred 25 

Anaconda    Copper so 

Assets  Realization 10 


8ALB8  TO  MA  Y  1 


In 


Shares. 

210 

300 

2,110 

3,800 

230 

L20 

1,890 

290 

1,800 

300 

28,000 
2,700 


1,400 

400 

14,325 


100 

10,(375 

1,100 

700 

5,100 

100 

13 

11,500 

28,082 

1,400 

2,600 

800 

100 

13 

8,800 

1,000 

260,500 


500 

5,000 

100 


100 

2,100 

2,800 

23,250 

25,900 

3,300 

600 

2,540 


1,000 
42,160 
1,250 
5,900 
3,870 
3,400 
7,500 
2,500 
11,000 

100 
1,600 

575 
1,600 

300 

200 


1,204 

2,300 

3,200 

1,000 

8,480 

11,200 

54,500 

1,300 

600 

500 

300 

200 

20,900 

100 


200 

185,600 

750 

112,930 

300 

22,800 

400 

600 

4,000 

5,100 

35,221 

6,000 

11,700 

39,100 

1,800 

57,220 

310 

7,150 
5,600 
2,000 


912 

59,410 

2,150 

200 


Si  tire 
Jan.   1. 


Shares. 

1,510 

mil 

27,230 

8,  ioo 

5,244 

120 

12,200 

4,06 

390 

10,200 

3,300 

151,  (',()() 

33, 000 

1 

2,900 

2,900 

151,525 

1,170 

100 

81,940 

12,270 

1,100 
46,600 

500 

13 

78,475 

135,455 

1 ,900 

14,800 

2,500 

750 

26 

138,090 

15,406 

1,657,020 

800 

3,300 

23,100 

2,700 

400 

1,150 

14,480 

14,200 

168,135 

176,300 

29,250 

13,900 

5,240 

600 

3,309 

407,790 

7,073 

10,100 

6,270 

15,710 

57,200 

17,030 

47,050 

3,200 

12,647 

10,545 

14,150 

2,000 

2,700 


2,904 
10,810 

9,906 

4,850 

47,9551 

88,650 

206,510 

14,100 

5,250 

1,675 

700 

200 

111,100 

500 

10 

710 

558,100 

5,350 

412,630 

1,447 

62,400 

1,322 

1,067 

36,409 

38,500 

39,696 

8,544 

61,513 

213,050 

21,240 

308,445 

3,240 

28,850 

22,750 

3,000 


Price  about 
Jan.  2 
1918. 


Bid. 
9 

20 

57 
111% 
100 


Ask 

12 

25 
Sale 
Sale 
Sale 


9% 
87 


Sale 

90 


6%  Sale 

8%      9% 

24%  Sale 

45      Sale 

85 

21 

71% 

16 

41 

32% 

21% 


23 

Sale 
Sale 
48 
Sale 
Sale 


104% 
70 


Sale 
85 


8654  Sale 
47%  Sale 
6  9 

12%  Sale 
55      Sale 


117% 
24% 
62% 
72% 
35 
36 
14 
30 
25 
40 

7% 
18% 
83% 
24% 
59% 
16% 
18 

9 
60 
115 
69% 

6% 
13% 

9% 
44% 
23 

14% 
22 
13% 
48 
10 

21% 
38 


159% 
Sale 
Sale 
Sale 

40 
Sale 
Sale 
Sale 

28 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

15 

65 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

28 
Sale 
Sale 
Sale 
Sale 

42 


PRICE      I  V   A  PHIL. 


April  1. 


Sid. 

18 
92 


4»t 

24 
59 

117 

05 


8% 
83 
100 
4% 

21% 
52 


17 

69% 

15 

42 

29% 

20 


9% 
87 
110 
Sale 

9% 
Sale 
Sale 


19% 
Sale 

18 

47 
Sale 

21 


102 
76 


105 
85 


85%  Sale 
44%  Sale 
4  6 

12      Sale 
52%  Sale 


2,318 

584,170, 

7,325 

1,020 


5,790 

43,540 

12,200 

57,410 

100 

2,050 

162.300 

462,050 

400 

2,450 

3 

653 

66,282 

228.IIDO 

5,118 

69,683 

705 

4,001 

14,570 

102,1211 

1,000 

4,380 

5,775 

31,7  7.-) 

1,250 

28,200 

415 

4,615 

146,350 

714, 150 

1,300 

71  90 
14  Sale 
27  Sale 
49  Sale 
1%  Sale 
2%  Sale 
19  Sale 
72%  Sale 
79  Sale 
90  Sale 
29%  35 
41  45 
71  Sale 
85      Sale 


38%  Sale 
90  Sale 
70%  Sale 


28  Sale 
70  82 
78%  90 
12%  Sale 
50  Sale 
11%  Sale 
40%  Sale 
56%  Sale 
27  Sale 
69%  Sale 
55%  Sale 
95      Sale 

9%  Sale 
53  Sale 
87        94 


93% 

80 
101 

80 

85 

60 
100 
109% 

62% 

81 

50 

104% 
143 

90 

45% 

so 

25 

14 

41 

62 


Sale 
Sale 
103 

95 
100 
Sale 
Sale 
Sale 
Sale 
Sale 

68 
Sale 
Sale 
100 
Sale 

90% 
Sale 
Sale 
Sale 
Sale 


27% 

67 

81% 

34% 

34% 

10 

20 

18 

35 

7% 
16% 
83% 
22% 
60% 
16 
15 

8% 
51 
120% 
71 

4% 
11 

7% 
40% 
22.% 
13% 
25 
13% 
50% 

8% 
18 
36 


73% 
11% 
27 

54% 
1% 
1% 
24 
81 

81% 
88% 
30% 
42% 
74% 
80 


158 

27% 
Sale 
Sale 

37 

38 
Sale 

25 

20% 

49% 
8% 

18% 
Sale 
Sale 
Sale 

18 

17 

12 
53 

Sale 

71% 
5% 

12 
Sale 
Sale 
Sale 
Sale 

30 

14% 
Sale 
9% 

21 

38 


Sale 

12% 

28% 
Sale 
Sale 
Sale 
Sale 
Sale 

85 

93 

34% 

45 

76 

97 


April  80. 


Sid. 

8 

L6 

58 
112] 

0  1 


Ask 

10 

22 

50 

1  1  1 

86 


8% 
85 
105 

4% 

7% 

20% 

66 

■i  ■• ; 

18 
i68 
14% 
85 

28 
18 


9% 
89 
Sale 
4% 
8 

75 
7 
19% 
Sale 
17 
44 
28% 
19% 


103 
z74 


Sale 
79 


j83 

44% 
4% 


Sale 
Sale 
Sale 
Sale 


125 

26% 
68 
i78% 
34% 
34% 
9% 
21 
19 
37 
7 
15% 
81% 
20% 
58% 
14% 
17 


US- 
70 

0% 
14 

7 
/39% 
22 
13% 
23 
14 
49% 

7% 
16% 
34 


67 

14% 

32% 

58 
1% 
1% 

28% 

81 


158 
Sale 

69 
Sale 

38 

39 
Sale 

25 

20% 

49% 
7% 
Sale 
Sale 
Sale 
Sale 

16 

18% 

12 

47 
Sale 
Sale 
Sale 
Sale 

7% 
Sale 

22% 
Sale 

30 

15 


Lowest. 


Sale 

0 

is 
1  1 1 

0  1 

7% 

87 
105 
4% 
7% 

20 

50% 


Prices. 

April  17 
April  23 
April  11 
April  11 
April  10 
April  20 
April  17 
April  8 
April  25 
April  13 
April  18 
April  17 
April  13 


5 

17 
/67J 


April  29 
April  11 
April  30 


42 
27 
10 
17 
102% 
76 

ys2% 

43% 
4% 
9% 

52% 

30 
ol27 

25% 

66 

77% 


April  15 
April  11 
April  17 
April  13 
April  20 
April  15 

April  8 
April  26 
April  11 
April  22 
April  30 
April  1 
April  5 
April  17 
April  13 
April  17 
April  1 1 


36%  April    9 

9%  April    3 

21      April  12 


40%  Sale 
92        95% 
79%  Sale 


30 
70 
81 
12 

i6 


31% 
80 
Sale 
13 
57 


12%    i!'.: 

41  42% 


52 
31 
70 
62 


53 

Sale 

73 

Sale 


9  Sale 
48  Sale 
87        00 


91    '; 

105 

82 

80 

102' i 

106% 
91 


Sale 
Sale 
Sale 
01 
100 
Sale 

Sale 
108 

Sale 
90 


101 

150 

01 

51% 
92 

20% 
13 

II 
63% 


Sale 
156 

96 
Sale 

95 

20 

14% 

47 
Sale 


92 

30% 
40% 
72% 
86 


18 
37 


Sale 

14% 
Sale 
Sale 
Sale 

c.   J* 
Sale 

Sale 

84 

95 

31% 

42% 
Sale 

97 


43%  Sale 
96%  Sale 
76%  Sale 


36%  Sale 
76  81 
82  95 
12%  Sale 
58  Sale 
24% 

45  47 
52  Sale 
Sale 
73  75 
63  Sale 
97         99 

Sale 

/443.I 

121       12.-1 


89%  Sale 

Sale 

ol04%Sale 

85 

80 

64 
103 


100 

Sale 

1 09 '  .   112 

198       Sale 

89         90 

51  60 
96       Sale 

166%  Sale 
94%     os 

52  Sale 
92  %  95 
23 

13%  Sale 


;64      Sale 


40%  April  16 
7  April  17 
15%  April  19 
80%  April  30 
20%  April  30 
57%  April  17 

15  April  18 

16  April    2 


Uil/hett. 


Bale 
9% 
18% 
69  % 
114% 
95 
o96 
B 

105 
4% 

8% 
22% 
52% 


Prices 

April 
April  0 
April  23 
April  3 
April  29 
April  20 
April  25 
April  8 
April  25 
April  20 
April  4 
April  2 
April    2 


18% 
70% 


April  23 
April  24 
April    6 


42 

29% 

20 

20 
105 
76 

a72% 

85% 

44% 
5 

12 

56% 

30 
al27 

27% 

69 
i83 


April  15 
April  1 
April  2 
April  9 
April  4 
April  15 


April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 


37 

10% 

21 


April 
April 
April 


47 

117 

70 

10% 

7 
J'39% 
22 
13% 
25 
13 
50% 

8 
17% 
36 


April  12 
April  30 
April  30 
April  17 
April  17 
April  26 
April  12 
April  17 
April  29 
April  23 
April  2 
April  1 
April  22 
April  17 
April    8 


65  April  20 
12%  April  4 
28%  April  4 
54  April  1 
1  %  April  27 
1  %  April  1 
22%  April  13 
76  April  15 
81%  April  12 
92%  April  8 
31%  April  18 
42  April  6 
70  April  17 
86      April  25 


40% 
7% 
17% 
83% 
22% 
60% 
16 
18 


April 
April 
April 
April 
April 
April 
April 
April 


RANGE   SINCE   J  AS.    1. 


I.o'i  f  •(. 


Sale 

9 
18 
55 

110 

0  4 

o95% 

7% 
80% 
105 

4% 

6% 
20 
41 
a75 

5 
17 

67% 
14 
42 
27 
18% 
17 
102 
76 


Prices. 
Jan.  14 
April  23 
Jan.  15 
Jan.  2 
Mar.  26 
April  20 
April  17 
Jan.  15 
April  25 


Jan 
Jan.  29 
Jan.  15 
Jan.  15 
Mar.  2 
April  29 
April  11 
Jan.  15 
Jan.  30 
April  15 
April  11 
Jan.  22 
April  13 
Jan.  24 
April  15 


a72% 
81% 
43% 

4% 

9% 
52% 
30 
al27 
22% 
61 

70% 
35 
35 

9% 
21 

19% 
34% 

7 
15% 
80% 
20% 
57 
9     15 
22'    16 


52 

120% 

71 

7% 
15% 

7% 
41% 
22% 
14% 
25 
15% 
51% 

8% 
18 
36 


April  2 
April  23 
April  15 
April  25 
April  26 
April  4 
April  8 
April  3 
April  8 
April  23 
April  16 
April  9 
April  12 
April  2 
April    8 


163 

40 

96 

75% 
110 

31 

78% 

80 

12 

56% 

14% 

42% 

52 

30% 

71 

60% 

98 


April  9 
April  11 
April  17 
April  11 
April  17 
April  2 
April  8 
April  1 1 
April  13 
April  15 
April  5 
April  5 
April  25 
April  5 
April  2 
April  11 
April  13 


\  nril  25 

'  pri]  25 

99       April    3 


\pril  25 
\'>ril  11 
\m-il  12 
\pril  16 


1  10 

90% 

90 
o51 

95% 

15  1 

95 

19% 

93 

20% 

13% 

45 

62% 


April 
April 

April 
April 

April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 


73%  April  1 
14%  April  29 
32%  April  30 
58  April  8 
1%  April  13 
1%  April  15 
28%  April  30 
81  April  1 
84  April  24 
95  April  29 
31%  April  6 
42  April  3 
76%  April  8 
86      April  25 


163% 

45% 

97 

80% 
110% 

38% 

80 

88 

13% 

60 

26% 

48 

55 

34% 

74 

66% 

99 


April  9 
April  22 
April  30 
April  4 
April  15 
April  25 
April  24 
April  IS 
April  22 
April  22 
April  19 
April  8 
April  6 
April  19 
April  22 
April  22 
April  15 


10%  April  16 
;49%  April  22 
128      April  24 


91 14  April  1 
\pril  22 
\pril    3 

95      April  24 


11  05%  April  22 

12  106%   April  22 
1',  1 10      April  13 

1  j"100%April  25 
23  90  April  23 
17  a51  April  17 
30  101%  April    1 

:;  168%  April  26 
•1    95       April  15 

2  53%  April  22 
17    94%  April    9 

25%  April  18 
14  April  23 
47  April  18 
60      April  IS 


8% 
47 

109% 
69 

4% 
10% 

39% 
20% 
13 
20 
13 
46 
8 
17% 
36 


65 
11 

25% 

49 
1% 
1% 

17% 

72% 

78 

89% 

31% 

42 

70 

84 

a97 
163 

34% 

89% 

68% 
106 

25 

78% 

80 

11% 

50 

11% 

38% 

52 

27 

69% 

53% 
i95 


April 

Jan. 

April 

April 

April 

April 

April 

April 

Jan. 

Jan. 

Jan. 

Jan. 

Mar. 

April 

April 

Mar. 

Feb. 

April 

April 

Jan. 

April 

Jan. 

April 

April 

Mar. 

April 

Jan. 

Jan. 

Jan. 

April 

April 

April 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

April 

April 

April 


Highest. 


Bat* 

10% 
21 

62% 
118 

o96 

10% 
00 
100 

9% 
24% 
54% 
0  75 

7% 
2  J 
7   '. 
16 
42 
32% 
21% 
21 

106% 
79 

a72% 

88% 

47% 
6 

14 

58% 

37 
al28 

30% 

69 

85% 


Pricet. 

>  1  ',.  19 
Feb.  25 
Mar.  11 
Mar.  14 
Mar.  4 
April  20 
Jan.  3 
Mar.  13 
Mar.  12 
Jan.  2 
Jan.  7 
Jan.  2 
Mar.  15 
Mar.  2 
Jan.  18 
Jan.  5 
Jan.  4 
Jan.  2 
April  15 
Jan.  2 
Jan.  3 
Feb.  5 
Mar.  12 
Mar.    6 


24 

1  1 
22 
30 

1 

5 
17 

2 
10 
15 
12'    38 


38% 
14 
30 
23 

40% 

8% 

19% 

88% 
30 1  25% 
2ll   61% 

IS]    19% 
2l    21% 

15  12% 
12  65% 
15123% 
3  74% 
7% 
15% 
9% 
44% 
23% 
17% 
29     31% 

2  16% 

3  58 
22     10% 
17|    22% 

8l   39% 


S 

8 

2 

10 

4 

19 

11 


Mar.  1 
Jan.  19 
Jan.  15 
Jan.  2 
April  271 
April  1 
Jan.  15 
Jan.  4 
Jan.  2 
Jan.  17 
Mar.  2 
April  6 
April  17i 
Jan.     9 


80 

14% 

32% 

58 
2% 
3% 

28% 

83% 

90 

95 

34% 

42 

84 

86 


Mar. 

April 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

April 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

April 

Jan. 

Jan. 

Jan. 

Jan. 


20  t97 
9  175 

15  45% 
23    97 

14  80% 

3  110% 

16  38% 
8    81% 

13    B8 
10     14% 
2     63% 

L6  is 

25  58% 

2  34% 

7  75% 

15  69% 

4  100 


April 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Mar.  16 
Mar.  14 
April  19 
Mar.  18 
Mar.  14 
Mar.  16 
Jan.  2 
Jan.  2 
Jan.  7 
Jan.  3 
Jan.  4 
Jan.  3 
Feb.  27 
Mar.  12 
Mar.  11 
Feb.  20 
Jan.      3 

Jan.  24 
Jan.  31 
Feb.  28 
Mar.  11 
April  25 
April  26 
Jan.  2 
Jan.  2 
Mar.  8 
Feb.  15 
Feb.  15 
Feb.  15 
Feb.  6 
Jan.  2 
Feb.  18 
Jan.     3 


Jan.  11 
Feb.  18 
April  30 
April  8 
Jan.  22 
Jan.  11 
April  30 
Mar.  7 
Feb.  13 
April  29 
Mar.  21 
April  3 
Feb.  27 
Feb.  19 

Mar.  20 
Jan.  5 
April  22 
April  30 
April  4 
Feb.  1 
April  25 
Mar.  8 
April  18 
Feb.  26 
Feb.  26 
April  19 
April  S 
Feb.  1 
Feb.  6 
Feb.  6 
Feb.  19 
Feb.   19 


S%  April  25  13%  Feb.  6 
42%  April  25  5S%  Feb.  6 
90      Feb.   21  12S      April  24 


S9%  April  25    94%  Mar.    8 

April  11    S6%  Feb.   19 

104      Jan.      5  106J<  Mar.    2 

89%  Jan.    25    95      April  24 


58 
98 

108% 
60% 
81 
51 

140% 

94 

44% 

92 

20% 

12% 

41 

i59% 

1 


Jan. 

Jan. 

Mar. 

Jan. 

Jan. 

Jan. 

April 

Jan. 

Jan. 

Jan. 

Jan. 

April 

Jan. 

Jan. 

Jan. 

Mar. 


15    68% 
16,10S% 

23  110% 
5  100% 
2    93 

15    60 
30  109% 

5  168JJ 

24  99 

4  95% 
11  31% 
18     17% 

2    47 
18    66% 
20l      1% 


Feb.  19 
Feb.  18 
Jan.  3 
April  25 
Feb.  14 
Feb.  25 
Feb.  1 
Feb.  6 
Feb.  23 
Feb.  21 
Mar.  12 
Feb.  5 
Jan.  3 
Jan.  3 
Feb.  19 
Mar.  20 


May.  1918.1 


STOCKS-STOCK  EXCHANGE  RECORD. 
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STOCKS 

Y  STOCK   EXCH'QB 


SALES  TO  MAY  1. 


In 

April. 


Since 
Jan.  1. 


11,900 
6,100 
200 
1,400 
400 
500 
100 


Par  Share: 

Associated  Oil 100  300 

Atl  Gulf  <fe  WI  SS  Line.  100  37 ,600 

Preferred 100  710 

Baldwin  LocomotlTe.-lOO  380,300 

Preferred 100  400 

BarTett  Co  (The) 100  i,630 

Preferred 100  i,050 

Batopilas  Mining 20  5,300 

Bethlehem  Steel  Corp.  100  1,250 

Class  B  common 100  214,125 

Preferred.. 100       

Pref  sub  rects  full  paid..  12,720 

Booth  Fisheries no  par  6,100 

Brown  Shoe,  Inc 100  200 

Preferred 100  200 

Brunsw'kTermARySec.lOO  300 

Burns  Bros 100  9,800 

Preferred 100 

Butte  Cop  &  Zinc  v  tc.  .  .  5         4 ,000 

Butterlck ;-:;-102       

Butte  &  Sup  Cop.  Ltd..  10  7,600 

Calif  Packing  Corp.no  par  5,900 

Calif  Petrol  vot  tr  ctf--100  13,500 

Preferred 100  4,740 

Calumet  <fe  Arizona  Mg_  10  1,100 

Case(JI)Thresh  M  pfctflOO  200 

Central   Foundry 100  12,800 

Preferred 100  10,750 

Central  Leather 100  101,600 

Preferred 100  950 

Cent  A  So  Amer  Teleg.  100  112 

Cerro  de  Pasco  Cop.no  par  8,575 

Chandler  MotCar  (The)  100  3,520 

Chile  Copper 28  21,700 

Chino  Copper 8  12,575 

Cluett,  Peabody  A  Co.  ion  100 

Preferred 100      

Colorado  Fuel  A  Iron -.1 00 1 
Columbia  Gas  A  Elec.  100 
Computing-Tab-Rec.-lOO 
Consolidated  Gas  N  Y.100 
Cons  Int-State  Call  Mg.  10 
Continental  Can  Inc..  100 

Preferred. 100 

Continental  Insurance.  25 
Corn  Products  Refln.-lOO 

Preferred 100 

Crex   Carpet 100 

Crucible  Steel  of  Amer.  100 

Preferred 100 

Cuba  Cane  Sugar.no  par 

Preferred 100 

Cuban-Amer  Sugar — 100 

Preferred --100 

Deere  <fe  Co  pref 100 

Detroit  Edison 100 

Distillers'  Secur  Corp.  100 
Dome  Mines  Ltd  (The).  10 
Elec  Storage  Battery..  100 
Elk  Horn  Coal  Corp.--5ti 
Federal  Mln  A  8melt..l00 

Preferred 100 

Fisher  Body  Corp..  no  par 

Preferred. 100 

Gas  Wms&Wig,  Inc  No  par 
General  Chemical 100 

Preferred 100 

General  Cigar  Inc 100 

Preferred 100 

General  Electric 100 

Gen  Mot  Corp  tern  ctfs  100 

Preferred  temp  ctfs.  100 
Goodrich   (B  F) 100 

Preferred.. 100 

Granby  Com  M.  8  A  P.  100 
Greene  Cananea  Copp.  100 
Gulf  States  Steel  tr  ctfs  100 

lit  preferred  tr  ctfs.  100 
Hartman  Corporation.  100 
Haskell  A  Barker  C  no  par 
Homestake  Mlulng  — 100 
Inspiration  Cons  Cop.  .20 
Int  Agrlc  Corp  r  t  c.100 

Preferred  r  t  0 100 

Int  Harvester  of  N  J..  100 

Prof  erred... 10 

Int  Harvester  Corp.-.IOO 
Preferred 100 

Internat  Merc  Marine.  100 

Preferred -100 

Internat  Nickel  t  t  c.  25 

Preferred  vtc 100 

International  Paper. -.100 

Preferred 100 

Preferred  stamped..  100 

International    Salt 100 

Island  Creek  Coal  ctfs — 1 
Jewel  Tea  Inc ...100 

Preferred 100 

Kayser  (Julius)  &  Co. -100 

Kellv  Sprlngf  Tire 25 

Kelsey  Wheel,  Inc 100 

Preferred 100 

Kennecott  Copper,  .no  par 
Kings  Co  Elec  LA  PowlOO 
Kress  (S  1 1 )  it  Co 100 

Preferred 100 

Lackawanna   Steel 100 

Laclede  Gas  (St  Louis).  100 
Lee  Ruhber  A  Tlre.no  par 
Liggett  A  Myers  Tob.-lOO 

Preferred 100 

Lorwe  Wiles  His  tr  ctfs.  100 

First   preferred 100 

2ml   preferred 100 

P    Lorlllard 100 

Preferred    100 

Mackty  Companies. ..  100 

Preferred  l'"»  1,600 

Manhattan    Beacb 100  200 

Maxwell  Motor  tr  ctf    inn  2.200 

1st  preferred  tr  ctf..  100 

3d  preferred  tr  ctf    .lOOi  710 


214,035 

5,900 

200 

110,600 

600 

38,200 

3,800 

200 

100 

725 

20 

535,950 

4,400 

300 

900 

500 

1,807 

300 

210 

3,500 

27 

128 

100 


7,920 

67,400 

2,270 

10,2.50 

700 

2,400 

2,880 

6,300 


13,310 

500 

151,950 

760 

2,200 

3,750 

705 

600 

755 

55,400 

247,500 

21,525 

100 

146,300 


6,200 


100 
510 
900 


Shares 

3,300 

355,925 

4,950 

1,720,600 

1,600 

9,640 

3,032 

22,600 

34,050 

1,940,425 

1,100 

63,351 

43,400 

600 

500 

3,350 

35,300 

210 

23,500 

700 

77,900 

17,850 

48,817 

24,515 

2,900 

2,950 

31,700 

17,150 

465,140 

3,550 

291 

37,375 

45,030 

100,200 

79,025 

2,300 

500 

46,920 

47,610 

1,100 

18,200 

900 

11,500 

2,250 

550 

813,826 

17,651 

310 

816,810 

3,000 

223,500 

25,280 

800 

1,000 

2,025 

811 

1,011,550 

28,600 

400 

8,650 

2,070 

6,857 

1,025 

2,910 


Price  about 
Jan.  2 
1918. 


Bid. 


PRICES  IN  APRIL. 


99 
58 
59 
93 


Ask. 

58 
Sale 

60 
Sale 
Sale 


Bid. 


85%  Sale 

i98       101 

1%  Sale 

76 %  Sale 

75  %  Sale 


87 
x99% 

1% 


98%  Sale 


60 

87 

6 

113 

105 


62 
100 

7% 
Sale 
116 


10%  16 
16%  Sale 
36  37 
14  Sale 
38      Sale 


76  Sale 

30  Sale 

41  Sale 

65  Sale 


104 
99 


Sale 
102 


145 
96 
94 
98 

i33 


43,650 

1.477 

388 

4,000 

100 

126,070 

569,245 

10,536 

51,450 

2,200 

9,700 

13,355 

12,450 

100 

2,500 

51,179 

1,222 

292,640 

9,760 

13,450 

17,750 

2,140 


30  %  Sale 
68  %  Sale 
17  Sale 
42%  Sale 
45%  Sale 
93         97 

36%  Sale 
32  %  Sale 
28         35 

87  Sale 
8        10% 

87%  Sale 

88  110 
45         55 

31  Sale 
91      Sale 

45 


April  1.         April  30. 


106 
61% 

75% 


Ask. 

58 
Sale 
Sale 
Sale 


Sale 
101 
1% 


77%  Sale 


101 %  Sale 

22  %  Sale 

62%     68 

95 

6 

120 

110 


98 

7 

123 

111 


9%  Sale 
9  10 
19%  Sale 
39%  40% 
15  16 
43  45 
63         69 


38% 

45 

64% 

103 

108 
30% 
81% 
15% 
41% 
50 
95 


Sale 
50 
Sale 
105 
110 
Sale 
Sale 
Sale 
Sale 
56 
102 


Bid. 

53% 
105% 

61 

79 


Ask. 

58% 
Sale 

63 
Sale 


80 
100 

1 


101 


77  %  Sale 


106      Sale 
22%     22% 
64  %     68 
96         97% 
6  7% 

129      Sale 
108      111 

9      Sale 

9%     10 

20  J^  Sale 

42  %  Sale 

16      Sale 


Lowest. 


Sale 
54 
104% 
61M 

73 
96 
85  % 
100% 
1 
78 
75% 


Prices. 
April  16 
April  2 
April  1 
April  11 
April  11 
April  13 
April  15 
April  24 
April  11 
April  11 


101%  April    1 

22  %  April  25 

65      April    8 

98      April    9 

6%  April  15 


Highest. 


Sale 
54% 

112% 
62% 
83% 
97 
88 

101 
1% 
79% 
81% 


Prices. 
April  17 
April  6 
April  11 
April  22 
April  23 
April  19 
April  24 
April  6 
April  8 
April  22 


120%  April  11  132 


106%  April  29 
25  April  4 
April  8 
April  9 
April  15 
April  20 


65 
98 
6% 


8%  April  25 


54%  Sale 
90  Sale 
28%  Sale 
80      Sale 


150 

98% 
97 
102 
Sale 
8%  Sale 
49        52% 
22%  Sale 
13%  Sale 
35%  Sale 
28         34 
70         87% 

34%  Sale 

160      180 

95       104 

36      SaleB 

90       100 

134%  Sale 

107%  Sale 

81      Sale 

38      Sale 

97      Sale 

78        80 

39%  Sale 

89        95 

102 

42      Sale 
35%  Sale 

97% 

47%  Sale 

12      Sale 

36        39 

1 1 1  %  Sale 

108%  Sale 


2,400 
"366 

27,510 

292 

100 

200 
15,200 


COO 

IS 

1,112 

.{,700 


100 


3,900 
955 

581,600 
2,263,360 

175,755 

720 

290,125 

100 

11,830 

300 

300 

1,610 

1,600 

380 

12,000 

900 

700 

164,300 

BIO 

51 11 1 
300 

1 ,162 

3,900 

1,013 

6,213 

9,100 

410 

200 

1 ,060 

730 

2,350 

1,500 

41,400 

27.410 


59      Sale 
94         97 
22%  Sale 
83%  Sale 
30%  Sale 


32%  Sale 
31  33 
86      Sale 

8%      9% 
59         69 

100%  103 
43  48 
35%  Sale 

z95  98 
38  47 
63%  Sale 
86  89 
28%  29% 
78%     81 

142%  150 
90  100 
95         97 

zlOl     104 
41%  Sale 
8%  Sale 
46         50 
26%     27% 
9         10% 
30         32% 
34      Sale 
76%     83% 

33%  Sale 
165       180 
97       103 
44%     45 
95         97% 
138%  Sale 
120      Sale 
81      Sale 
42         45 
93       100 
70%     78 
40%  Sale 
90         92% 
95       102 

37  40 
39%  Sale 
76  85 
46%  Sale 
12%     15 

38  44 
115%  Sale 
109      112 

65  Sale 
100  Sale 
25  Sale 
91%  Sale 
28%  Sale 


40% 

50% 
/64% 
102% 
107 

31% 

78 

16 

41% 

52% 

95 

;39% 

z33 

33% 

88% 
7% 

65 
102 

45 

39 

97% 

30 

63% 

90 

28% 

80 
140 

95 

94 
103% 
j51 
7% 

45 


Sale 

Sale 

Sale 

103% 

110 

Sale 

81 
Sale 
Sale 

55 
102 

Sale 
Sale 

45 
Sale 
8% 

67% 
103% 

55 
Sale 
Sale 

47 
Sale 
Sale 
Sale 
Sale 
160 
100 

96 
105 
Sale 
Sale 

55 


18% 

39% 

15% 

43 

67 

83% 

37 

48 
;63 
102% 
108 

30% 

78 

14% 

40% 

56 


April  17 
April  3 
April  5 
April  9 
April  18 
April  13 
April  11 
April  2 
April  1 1 
April  15 
April  4 
April  3 
April  24 
April  4 
April  11 
April  16 


9%  April    1 


/36%  April  11 
31%  April  9 
32%  April  13 
85  %  April  2 
7%  April  29 
70      April  23 

103      April    2 


21% 

43% 

18% 

49 

69% 

84 

41% 

53 

70% 
103% 
108 

32% 

83 

16% 

42% 

56 


April  23 
April  9! 
April  15 
April  15 
April  2.3 
April  11 
April  22 
April  8 
April  22 
April  10 
April  4 
April  20 
April  4 
April  20 
April  24 
April  16 


RANGE  SINCE  JAN.  1 


Lowest. 


Sale 

54 

97% 

58 

56% 

93 

85 

100 

1 

74% 

72% 

90 

96% 

21 

62% 

95 
6% 
108 
110 


Prices. 
April  16 
Jan.     5 
Jan.     5 
Jan.    15 


Jan 
Jan 

Jan.  7 

Jan.  23 

Jan.  15 

Jan.  15 

Jan.  3 

Jan.  15 

Jan.  21 

Jan.  7 

Jan.  17 

Jan.  29 

Feb.  5 

Feb.  28 


Highest. 


42  April  22 
34%  April  19 
32%  April  13 
89  [April  25 
8%  April  23 
71%  April  23 
103      April    2 


9 
30 
35 
80 


10% 
33 
Sale 
87 


79 
145 

95 

95 
ol04 


29%  Sale 
75  95 
60  65 
54%     60 


30  33 
85  95 
95  Sale 
44%  Sale 
28  Sale 
75         79 

32%  Sale 
91         95 


34  Sale 
165  180 
100       103 

39  43 
95       107 

141       Sale 

ill6%Sale 

79%  Sale 

44      Sale 

95  100 
j74%     78 

42%  Sale 
103      Sale 

96       

40  42 
39      Sale 

80 

j'51%  Sale 

13         15 

44      Sale 

120      Sale 

109      111 

56         65 

97  100 
23%  Sale 

;86      Sale 
28%  Sale 


35%  April  11 

95%  April    4 

40      April  19 

60%  April  11 

88%  April    3 

27%  April  15 

April    4 

April  11 

April  16 

April  17 

April 

i38%  April    2 

7%  April  30 

48      April  22 

26      April  19 

9%  April  12 

30      April  15 

33      April  10 

79%  April  24 

33%  April  13 
al65%  April  8 
100%  April  27 

42      April  19 


39%  April  30 
97%  April  29, 
40  April  19! 
67%  April  22! 
90  April  30 
31%  April  22 
80%  April  23 

145  April  11 
95  April  16 
95%  April  11 

al04%  April  24 
52%  April  30 
8%  April  3 
49  April  26 
26%  April  13 
9%  April  9 
32  April  23 
35  April  30 
80%  April  25 

34  April  4 
al73  April  8 
100%  April  27 

42      April  19 


10% 

16% 

36% 

12 

36 

63% 

73 

26 

41 

61% 
102% 
ol04 

29% 

68% 

14% 

39 

45 

95 

34% 
28% 
30 
84 

7% 
68% 
103 
44 

29% 
z90% 
40 
52 
86 
27% 
78% 
145 
90 
94% 
98 
i33 
7% 
48 
22 

9% 
27 
26 
70% 


April 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Mar. 

Jan. 

Jan. 

Mar. 

Jan. 

Mar. 

Jan. 

April 

Mar. 

Jan. 

Jan. 


Sale 

59% 
120% 

64% 

83% 
100 

93 
101% 
1% 

83% 

83% 

92 
106% 

26 

65 

98 

8% 
132 
110 

10% 
11% 
24% 
43% 
18% 
49. 
70 

85% 
41% 
53 
73% 
il07 
29  allO 
6     33% 
95 
17% 
45% 
56 
99% 


136%  April  11 
114%  April  30 
79  April  17 
42  April  15 
99  April  12 
i76  April  19 
40%  April  1 
88      April  11 


77%  Sale 
78         82 


160 

100 

18 
80 
BO 
155 
95 
75 
57 

% 
26% 
68 
22% 


200 

107 

Sale 

85 

64 

170 

110 

Sale 

69 

3 
Sulo 

Bale 
Bale 


29%     30% 
80       100 
60         63 

55% 

75 
38 
95 


39      Sale 
80      100 
62%     63% 
50         55% 


37       April  16 

75      April  24 

/46%  April  15 

12%  April  11 

42       April  11 

115%  April     1 

108%  April  13 

55       April    1 

97%  April  3 
23%  April  27 
i85%  April  30 
27  April  11 
02  April  11 
29       April     9 


33 
90 


41 
26 
90 

31 
92 
63 

100% 

HO 

12 
10. "> 
103 

1S3 

102 

73 

1 
26 

52% 
20 


44 
29% 
Sale 

Sale 

93% 

60 
105 

Sale 
90 

13 

100 

L07 

Sale 
90 

225 
1  10 

Bale 
8 

27 

22 


30 
88 


30% 
Sale 


143      April  20 

;123%April22 
81%  April  9 
47%  April  20 

100  April  8 
78  April  13 
43%  April  22 

111%  April  25 


Jan.  29; 
Mar.  25 
Jan.  24, 
Jan.  5 
April  29 
Mar.  25 
Mar.  18 
Feb.  5 
Jan.  15 
Jan.  7 
April  19 
Jan.  12 
Jan.  31 
April  15 
Mar.  25 
Feb.  28 
Mar.  1 
Feb.  28 
Jan.  18 
Jan.  2 
April  30 
April  22 
Jan.  7 
April  12 
Jan.  10 
Jan.  24 
Jan.     4 


42% 
35 

32% 
92% 
10 
95 
105 
46 
39% 
97  % 
44% 
68% 
90 
33% 
83 
152 
95% 
96 
105 
52% 
10 
49 
28% 
13% 
36% 
35% 
87 


31%  Mar. 
165  Jan. 
100%  April 

34      Jan. 

96%  Mar. 
127%  Jan. 
106%  Jan. 

79       April 

38      Jan. 

96      Jan. 

74      Jan. 

38%  Jan 

86      Jan 


Prices. 
Jan.  8 
Feb.  18 
Mar.  18 
April  22 
Feb.  28 
Feb.  19 
Feb.  27 
Mar.  11 
Feb.  27 
Jan.  3 
Mar.  4 
April  29 
Feb.  18 
April  8 
April  9 
Feb.  20 
April  20 
Feb.   28 

FeD.  15 
Feb.  13 
Mar.  11 
April  9 
April  15 
April  15 
Feb.  27 
Mar.  15 
April  22 
April  8 
Feb.  27 
Mar.  8 
Mar.  28 
Feb.  20 
Feb.  25 
Jan.  2 
Feb.  1 
Feb.  20 
Mar.    4 

Feb.  19 
Jan.  30 
Mar.  20 
Feb.  7 
Jan.  15 
Feb.  19 
Mar.  18 
Feb.  9 
April  30 
Mar.  21 
Feb.  16 
Feb.  19 
Jan.  2 
Feb.  20 
Feb.  18 
Jan.  31 
Feb.  16 
Feb.  14 
Mar.  13 
April  30 
Jan.  4 
Mar.  8 
Mar.  1 
Jan.  2 
Feb.  19 
Mar.  18 
Jan.   31 


40  April  4 
76  April  15 
54  April  24 
15%  April  25 
47  April  25 
122  April  19 
110%  April  12 

61  April  27 
100  April  1 
26  April  6 
94%  April  18 
28%  April  4 
92  April  1 1 
41%  April  20 


102 
37 
34 

7£ 


Jan. 

Mar. 
Jan. 

April 


23  39 
26  180 
27103% 

l    46 

7    96  U 

7  143% 
1  .->  ill  % 
17    88 

2's50% 
10;  100 
25    79% 
17    45 
15  111% 
10  102 
30     44 


42%  Jan. 

10      Jan. 

38  Jan. 
111%  Jan. 
106%  Jan. 


42% 

89 

54 

15% 

49% 
130 
110% 


59       April  15 


62%  April  29 
30%  April  19 
88      April  30 


64%  April  IS 


41         43         41       April    2 

25         29 

83         94        90      April     1 


31% 

89 

53 

79% 

82 

13 

170 

102 
21 H 

too 

101 

64 

% 

25% 

■I 


Sale 

0] 

80 
1 06 
Bale 

90 

1  1 

100 

Bale 
90 

1 1  1 
Bale 

23 


62%  April  29 
32%  April  IS 
90%  April  18 


45       April  10 


\pril  11 
\pril  23 
\pril  12 
\pril  20 
\pnl    3 


April     2 
April   17 

\pril      I 


90      April    1 

\pril  23 

93>i  April  13 

\pril  12 

\pnl  18 

82      April  20 


18%    Vi' 

\ptil   1  . 


1,1        \pril  22 

■  ('ill  17 

24%   \pri1  24 

51         \pril  2t 

\p,il  24 


April  16 
April  22 


64        \pni  2  • 

\pril   17 

v  i>ril  19 
Vprll  19 

22       April  1" 


53 

97 
21 

83% 
27 

24% 
99 

58 

53% 

ss 

11 
28 
81 

1 66 
160 

MS 

74 

,1 


Mar.  28    72 
Jan.      3  102J4 
Jan.    15    31% 
Jan.     2  I 
Jan.    15,   30% 
April  1  1     OS 

Jan.    16    11    » 
Mar.    6    99 
Jan.    22 
Mar.  26 

April  10 
April  30 

April 
Jan.     2 
Jan.      5 


10 

. 
2  mi 

I      ITS 

90 


Feb.  13 
Feb.  19 
Jan.  24 
Mar.  27 
Mar.  7 
Feb.  19 
Feb.  9 
Feb.  1 
Feb.  5 
Feb.  19 
Jan.  3 
Feb.  6 
April  25 
Jan.  10 
Jan.  12 
Mar,  4 
Jan.  8 
April  24 
April  25 
Feb.  5 
Feb.  20 
Feb.  18 

Fob.  1 
1  eb.  25 
Feb.  23 
Feb.   18 

Jan.  3 
Mar.  15 

Mar.  5 
Jan.  3 
Feb.  27 
April  29 
Feb.  19 
Jan.  30 
Feb.  2 
Jan.  11 
Mar.  13 
Mar.  13 


Mar   26 

\pnl  23 

.Ian.    26 

Jan,    12 

.lall       23 

April 

Jan. 

Jan 

Jan. 

.1  a  n .     » 

\piil   17 

Aptil  24 
Jan     16 


2     16 


64 


Feb.  19 
Feb.  2 
Mar.  16 

April  IS 

M 

I 

1 

■ 

V, 

1 


6* 


STOCKS-STOCK  EXCHANGE  KKCOKD 


[Vol.  1U0. 


STOCKS 

N   Y  STOCK    EXCH'QE 


8ALB8  TO  MA  )•   1 


Par 

May  Dept  Stores 100 

Preferred 100 

Mexican  Petroleum...  100 

Preferred. 100 

Miami   Copper -     6 

Mfdvale  Steel  A  Ord...fl0 
Moline  Plow  1st  pref.,100 
Monlina   Power 100 

Preferred 100 

National  Acme 50 

National  Biscuit 100 

Preferred 100 

Nat  Cond't  A  Cable  no  par 
Nat  Eiiamel  A  Stamp.  100 

Preferred 100 

National    Lead 100 

Preferred 100 

Neiada  Cousol  Copper. .0 
New  York  Air  Brake..  100 
New  York  Dock 100 

Preferred.. 100 

No  Amer  Co  new  stock.  100 
Nora  8cotla  Steel  <fe  C.100 
Ohio  Cities  Gas  (The).. 25 

Ohio  Fuel  Supply 25 

Oi.tarlo  SllTei  MlnlM.lOO 
Owpns    Bottle-Mach...25 

Preferred 100 

Pa-lflc  Mall  88-  .   5 

Pacific  Telep  A  Teleg.100 

Preferred 100 

Pan- Amer  Pet  &  T  pf .  .  100 
Pecrle'e  Gas  L  4  Coke.  100 
Pettlbone-Mulllken.  .  .  100 

First  preferred 100 

Philadelphia  Co  (Pitta).  60 

Pierce- Arrow  Mot  C  no  par 

Preferred... ..100 

Pittsburgh  Coal  (of  Pa)  100 

Preferred 100 

Pittsburgh  Steel  pref.,100 

Pond  Creek  Coal 10 

Pressed  Steel  Car 100 

Preferred 100 

Pub  Seir  Corp  of  N  J.  100 

Pullman  Company 100 

Hallwav  8teel  Spring..  100 

Preferred 100 

Ray  Consol  Copper 10 

Republic  Iror  A  eteel.100 

Preferred. 100 

Royal  Dutch  Co  certfs... 

Savage  Arms  Corp 100 

8axon  Motor  Car 100 

Bears  Roebuck  A  Co.  .100 

Preferred. 100 

ShattuckArlzonaCopper  10 
Sinclair  Oil  A  Refg.no  par 
Bloss-Hheffleld  Steel Al.  100 

Preferred ..100 

Bo  Porto  Rico  Sugar. ..100 

Preferred ..100 

Standard  Milling 100 

Preferred 100 

Btudebaker  Corp  (The)  100 

Preferred... 100 

StutzMotCarof  Am.  Nopar 
Superior  Steel- 100 

1st  preferred 100 

Tenn  Cop  A  Chem  wh  lss. 

Texas  Co  (The) 100 

Tidewater  Oil 100 

Tobacco  Prod  Corp...  100 

Preferred 100 

TransueAWms  Steelnopar 

Underwood  TypewrlterlOO 

Preferred -.100 

Union  Bag  A  Paper  newlOO 
United  Alloy  Steel_.no  par 
United  Cigar  Stores...  100 

Preferred .100 

United  Drug 100 

1st  preferred 50 

2d  preferred 100 

United  Dyewood 100 

Preferred.. 100 

United    Fruit 100 

«>  8  Cast  Iron  Pipe  A  F.100 

Preferred 100 

US  Express 100 

U  S  Indust  Alcohol.-.lOO 

Preferred ...100 

U  S  Realty  A  Improv-.lOO 
U  8  Rubber 100 

First  preferred 100 

U  8  Smelt  Refg  A  Mg..60 

Preferred 50 

United  States  Steel. ..100 

Preferred 100 

Utah  Copper.. 10 

Utah  Securities  t  t  c.100 
Va-Carollna  Chemical.  100 

Preferred ..100 

Va  Iron  Coal  A  Coke..  100 
Vulcan  Detaining 100 

Preferred 100 

Wells,  Fargo  Express..  100 
Western  Union  Teleg-.lOO 
West'gh  E  A  Mfg  assent. 50 

First   preferred .50 

White  Motor 50 

Willys-Overland 25 

New  preferred 100 

Wilson  A  Co  Inc  t  t  c.100 

Preferred  stock 100 

Woolworth  (F  W) 100 

Preferred 100 

Worthlng'n  PAM  ▼  t  c.  100 

Preferred  A  v  t  c 100 

Preferred  B  ▼  t  c.100 


In 

A  pril. 


Share*. 
850 


189,000 

KM) 

20,010 
68,700 

2 

700 

300 

400 

342 

Mil! 

2,700 

39,000 

50 

6,400 

200 

10,900 
2,135 


700 

720 

46,857 


57,900 
200 


18,400 
100 


1,000 

8,350 

100 

100 

7,000 

5,650 

400 

9,400 

100 

200 

100 

15,320 

490 

1,100 

2,675 

21,725 

100 

21,500 

80,250 
2,100 

10,420 

1,200 

800 

1,100 


1,400 

109,750 

6,725 

300 

82 


105 


252,550 

37 

2,700 

12,350 


29,900 

29,900 

25 

68,850 

100 

700 

500 
200 
900 
3,200 
26,300 
100 
201 


200 


100 

5,100 

1,125 

300 

460 

304,100 

515 

900 

38,600 

2,391 

6,000 

600 

1,334,130 

9,245 

24,900 

1,000 

26,425 

400 

1,700 

200 

250 

500 

5,800 

17,600 

50 

1,500 

48,400 

1,400 

4,000 


Sinrr 
Jan.   1. 


Pric*  about 
Jan.  2 
1018. 


Share . 

2,ir.o 

1,400 

1,223.050 

4,000 

53,910 

290,600 

25 

6,800 

1,700 

9,700 

2,442 

1,713  1 

76,050 

259,000 

835 

23,300 

1,490 


Bid.        ,1... 
47      Sale 

07  100 

08  %  Sale 
80  Sale 
29  %  Sale 
44      Sale 


69  Sale 
90%  Sale 
26  %  Sale 


51,650 

32,045 

1,800 

614 

3,400 

4,130 

370,785 

11,800 

128,936 

5,250 


46,000 
3,600 


9,300 

40,950 

750 

300 


08  %  Sale 
17%  Sale 
38  Sale 
"6  Sale 
47%  Sale 
98%  105 


18%  Sale 

118      Sale 

2034  Sale 

42  Sale 

43  Sale 
60  Sale 
38%  Sale 
41         48 

5  J4  Sale 
55%  Sale 

106      120 
25         25% 
19         25 

96 


39%  Sale 


30 
90 


14,700x27 


55 
100 
Sale 


54,350 

3,825 

153,400 

6,700 

1,100 

300 

51,870 

2,045 

3,750 

24,570 

106,345 

800 

101,140 

333,575 

9,270 

73,720 

6,720 

13,400 

20,510 

60 

9,320 

355,550 

28,325 

400 

522 

325 

1,255 

110 

876,000 

1,487 

18,200 

40,850 

100 

119,250 

235,175 

721 

369,225 

2,500 

3,100 

1,550 

470 

1,300 

25,400 

210,027 

200 

1,601 

1,700 

700 

"""500 

27,140 

8,575 

2,250 

660 

556,900 

1,065 

1,500 

126,600 

10,226 

31,300 

2,670 

8,484,430! 

61,1551 

189,700 

13,700| 

60,225 

3,150 

11,700 

363 

410 

2,5061 

24,300 

121,655 

575 

10,320, 

626,480 

8,300 

35,100 

100 


36 


Sale 

88  92 
45%  Sale 
79%  Sale 

89  98 
18%  Sale 
59%  Sale 
95      Sale 

101%  Sale 

112      Sale 

48%  Sale 

95      Sale 

23%  Sale 

79%  Sale 

92%  Sale 

a71%  Sale 

50        60 

7%  Sale 

145      Sale 

114%  122 

16%  Sale 

29%  Sale 

40      Sale 


135      175 

102      Sale 

79        84 

78        83 

50%  Sale 

91         98 

38%  Sale 

39%  Sale 

93        98% 

12%  Sale 

141%  Sale 

160      170 

50      Sale 


PRICE&  IN   AI-HIL. 


April  1. 


Bid.        A,k 

48  50 

102        111 

92%  Bale 

03 

Bale 

Sale. 


88% 

31 
45 


70 


65 

95       ... 

28%  Sale 


109       Sale 

14%  Sale 

47%     49 

95         98 

54%  Sale 

100% 


10 
120 

20 

42 

45 

62 

37% 

40 
7%  Sale 

56         50 
108% 

27 

20 

84% 

88% 

42 


Sale 
125 

22 

47 

50 
Sale 

38% 

42% 


83 
30 


89 


33 
95 
23 

38 
90 
52 
80 
90 


29 

24% 

94 

91% 
Sale 

64 
102 

25 

Sale 

95 
Sale 

81 

98 


61 
96 


60 
95 

104 

112%  115 
52  Sale 
96  98 
23%  Sale 


79 

96% 

73 

65 

7 

142 

118 

16 

28 

50 


Sale 

98 

75 

68 
9% 
148 
120 
Sale 
Sale 

53 


Aj,r,l  30. 


Loxceti. 


Bid.        A*k. 
51%     64 

96       111 
93%  Bale 


28%  Sale 
Sale 


66  (19 
98%  Sale 
29%     31 


16      Sale 
51%  Sale 
95        97% 
57        58 
105       107 

19%  Sale 


124 
18 
42 
43 
58 
38 
41 


127% 

21 

47 
Sale 

63 
Sale 

41% 


9%  Sale 
57%    59 

105       

31  Sale 
20  24% 
80  94 
90%  92% 
45%  Sale 
33  60 
96  1^  102 
25%  Sale 

36%  Sale 
92%  Sale 
51  Sale 
80 


Sale  Price*. 
50Ji  April  17 


'l»ril  11 
93%  April  IT 
27%  April  12 

.■'44%  April  17 

a95       April  17 

,  April  29 

98      April    9 

28%  April     1 

92%  April  12 

109  April 
13%  April 
47%  April 

a97%  April  22 
54%  April     1 

105      April  11 

18%  April    (i 
122      April  10 


Higheit. 


Sale  Price* 
64%  April  15 


43  April  16 
59  April  17 
35%  April  11 


7%  April 
57      April 


29      April    8 
20%  April  10 


90% 

18 

58 

92% 

97 


83% 

95 

20 
Sale 

94 
100 


170 
120 


150 

103 
90  98 
78  84 
41  Sale 
80  90 
41%  45 
3.5%  Sale 
94%  99 
17%  Sale 

144%  Sale 

175  195 
51  Sale 
88        92i- 


63% 
37 
92 
101 
68% 
47 
80 


c67^ 
Sale 

Sale 

105 

70 

50 

Sale 


119%  Sale 

Sale 

Sale 

18 

Sale 

95 

11 


12 
44 
15 
118 
88 
9 


54%  Sale 
98  Sale 
45%  Sale 
45      Sale 

91>iA.l>.Sales 
109  Sale 
81%  Sale 
12  Sale 
34%  Sale 
97      102 


74  79 
85%  Sale 
40%  Sale 
57  62 
37  Sale 
21      Sale 

73% 

45%  Sale 
00  00 
7,410  114%  Sale 
113  115 
35  35% 
82  88 
60      Sale 


8,850 
1,850 
5,300 


107 


100 

107 
68  Sale 
38  39 
87%  Sale 

102       112 
69%    71 
48 
77% 


50 
78 


124 
12 
40 
14 


125 
13% 
45 
17 


122%  Sale 
92        99 
6         10 
54        55% 

103%  Sale" 
42%  Sale 
44%    45% 

90%  Sale 
109%  110 
78%  Sale 
12%  13 
42  Sale 
104%  Sale 
66        70 


zll3%115 
54%     55% 
96         98 
24%  Sale 

j'80%  Sale 

96%    97% 

73%  Sale 

68%  Sale 

6%      8 

-HO     143 

115       120 

16      Sale 

26%  Sale 

57        60 


150      170 

103       110 

93         95 

78         82 

36%  Sale 


75 
43 
39 
90 

217 

144 

185 

53 

90 


00 

46% 
Sale 

92 
Sale 
Sale 
200 
Sale 

91% 


00 
40^ 
33 
100 
21 


April  11 
April  3 
April  11 
April  26 
April  17 


36%  April  30 
02%  April  30 
50%  April  15 
81  April  23 
00  April  2 
18  April  18 
57%  April  20 
03  April  27 
08  April  17 
115  April  4 
51  April  11 
06%  April  3 
23%  April    1 

77%  April  11 
97%  April  3 
72%  April  27 
64%  April  9 
6%  April  17 
141      April    5 


97%  April  22 
93%  April  17 
31  April  I 
47%  April  13 

o95  April  17 
69  April  19 
98%  April  30 
30  April  22 
94      April  23 

111  April  23 
18%  April  22 
52%  April  25 

a97%  April  22 
61%  April    4 

105       April  17 

19%  April  23 

128      April  22 


45  April  16 
62  April  1 
39%  April  24 


10%  April 

59       April  19 


32%  April  19 
20%  April  10 


91%  April  22 
47      April  23 
April  11 
April  26 
April  26 


33 

100 

28 


54 
81 
90 
18 


15%  April  2 
25%  April  11 
50  April  11 
87  April  16 
al52    April  11 


94%  April  24 


33%  April  24 

a85      April  17 

43%  April  26 

35      April  16 


39%  April  22 
95  April  19 
April  20 
April  23 
April 
April  18 
60%  April 
95  April  11 
100%  April 
118%  April 
57%  Apri)  22 
97%  April  17 
25%  April  23 

84%  April  22 
98  April 
77%  April  20 
68%  April  30 
7%  April  20 
144%  April  24 


RANGE  SINCE  JAN.   I 


Loweti. 


Highest. 


SriU  }' rices. 
47  Jan.  2 
98%  Jan.  2 
79  Jan.  5 
87  Jan.  15 
27%  April  12 
43%  Mar.  23 
-95  April  17  n96 
66       Mar.  20    73 


Sale  Price*. 

54%  April  15 

103      1  eb.   13 

98%  Mar.  12 
95  Feb.  23 
33%  Jan.  31 
48%  Jan.      4 

April  17 
Jan.      4 


95  Mar.  19|100%  Jan. 
26%  Jan.  7  32  Jan. 
92%  April  12  100      Jan 


17%  April  10 
29%  April  19 
60%  April  22 
87%  April 
al52    April  11 


94%  April  24 


99%  103% 


75        80 
i38%     41 
W      Sale 
102%  112 
69%    70% 
48%    48% 
77        79% 


120%  Sale 
13%     14% 
42      Sale 


15 
124 
95 
13 
67 


15% 
Sale" 
97 
14 

Sale 


73  78 
92  Sale 
40%  Sale 
60  70 
42  Sale 
17%  Sale 
80  82 
55  Sale 
90  90 
110%  115 
ii7'.;  121 

39  40 
85  90 
68        63 


yi02%Sale 
37        38% 
42%    43% 

Sale 
110",  Sale 
80 
12%     13% 

Sale 

10-"  .  110 

67%     70 


17  April  5 
140%  April  12 
a200  April  6 
51  April  1 
00%  April  29 
39%  April  24 

100      April  13 
107      April 

67%  April 
z38%  April 

85%  April  13 
106      April  10 

70      April  13 


41%  April    4 

a85      April  17 

46%  April  13 

40%  April  26 


18%  April  25 
148%  April  19 
o200  April  6 
55%  April  19 
90%  April  29 
40%  April  22 

100%  April 
107  April  9 
75  April  19 
40%  April  27 
90%  April  22 
106  April  10 
70      April  12 


108%  Jan. 
13%  April 
37%  Jan. 
96  Jan. 
43%  Jan. 
09%  Mar. 


17%  Mar 

117%  Jan. 

18%  Jan. 

42  Jan. 

43  Jan. 
59  April  17 
35%  Mar.  25 
41%  Mar.  25 

4%  Jan.    22 
55%  Jan.      2 


3 

2 

3 

114  Mar.  13 
18%  April  22 
53%  Feb.  26 
99%  Feb.  20 
61%  April    4 

105      April  17 


20 

12;138 

9     22 


23%  Jan. 
18%  Feb. 


86  Jan.  8 
39%  Jan.  2 
29%  Jan.  18 
98  Jan.  29 
21      April  17 


47 


Mar. 
Feb. 
Feb. 

Mar. 


46%  Feb 
69  Jan. 
42%  Feb. 
44%  Jan. 
10%  April 
65      Feb 


6 
21 
20 
15 
23 

2 
13 
22 

8 

5 


32%  April  19 
26      Feb.  21 


96 
55 
35 
100 
30 


Feb.  27 
Jan.  31 
Jan.  20 
April  26 
Jan.      3 


34      Jan.    16 
89%  Jan.   26 
42      Jan.    15 
79%  Jan.      2 
90      April    2 
18      April  18 
57%  April  20 
93      April  27 
98      April  171109%  Mar. 
100%  Jan. 
45%  Jan. 
95      Jan.      2 
22%  Jan.   15 


43%  Mar. 
97%  Mar. 
58%  Feb. 
84  Feb. 
98  Jan. 
19%  Jan. 
69%  Feb. 
97%  Feb. 


l 
12 
28 
19 
10 
30 
19 
13 

71118%  April    9 

7l   57%  April  22 

v   08      Feb.   15 

25%  April  23 


71  SO 
03%  Sale 

;40%  Sale 
61  66 
41         42 

.7 16%  Sale 


54%  Sale 

00  100 
112  1  1  (> 
112       120% 

43%  Sale 
01 

63%     65 


77%  April  11 

05      Apr]  f  22 

110%  April  17 

11%  April    6 

42      April  30 

14%  April  25 

120%  April    2 

05      April  27 

10      Apri!    3 

52      April  13 

J102%April30 

36      April  13 

42%  April  13 

\pri!  11 

109      April    3 

77%  April  12 

12      April  12 

41       April  13 

102%  April  13 

66%  April  11 

7%  April    3 

32      April  20 

71%  April  2(i 

\  I  >  r  i  1     ] 

\pril  17 

o64      April  17 

\pril  10 

'pril  30 

80      April    2 

52      April  1 1 


\pril    2 


40 
89 

0  2  i  i 


April  2 
April  4 
April  12 


77%  April  24 

05      April  22 

125  April  8 
14%  Apri!  19 
43%  April  20 
15      April  29 

127%  April  18 
97  April  18 
17  April  20 
59      April  22 

104%  April 
43%  April 
45%  April 


z72%  Jan. 

02%  Jan. 

70%  Mar 

53      Jan. 

6%  April  17 
130%  Jan. 
all7    Jan. 


15| 
2 

23. 
3, 


84%  April  22 
00%  Feb.  19 
80%  Mar. 
70  Feb. 
11      Jan. 


15%  Jan.    17 
25%  April  11 


11 

25 

31 

5  156      Feb.   15 

lOiallO%Mar.  11 


39 
81 
158 
102 
84 
89 


Jan. 
Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

33%  April  24 

90      Mar.  27 


38%  Jan.  2 
34%  Mar.  25 
95      Feb.   16 


18%  Feb.  19 

39  Feb.  5 
24j  60%  April  22 
28  87%  April  4 
10  162  Jan. 
2(105  Feb. 
9i96  Feb. 
25 1  89      Jan. 

56%  Feb. 

95      Feb. 


12%  Jan 
136%  Jan.     7  160%  Feb 
178      Jan.    18  190      Mar 

48%  Mar.  251  56%  Feb. 
i87%  Mar.  191  93      Feb. 

39%  April  24J  40%  Feb. 


10 
7 
18 
25 
10 
6 
47%  Feb.     8 
40%  April  26 
95      Feb.   16 
18%  April  25 
2 
13 


21 

2 

10 


100  April  13'104%  Mar.  2 
107  April  9  112  Feb.  8 
65  Jan.  24  75  April  19 
37  Jan.  2  40%  April  27 
83%  Mar.  2S  99  Jan.  23 
101%  Jan.  5  106  April  10 
69%  Jan.  7  70%  Feb.  14 
46  Jan.  24  50  Mar.  9 
80      Jan.     2 


96%  April  22 
111  April  30 
81%  April  23 
13%  April  20 
47  April  21 
104%  April  23 

69  April  20 
8      April  13 

38%  April  25 

70  April  2 
95%  April  15 
41%  April  22 

<i64  April  17 
43%  April 

j"17%  April  19 
82  April  23 
56%  April    3 


115%  April  20 


43%  April  30 
91%  April  6 
64 H    April  23 


77%  April  11 

95  April"  22 
116%  Jan.  16 
11%  April  6 
41  Mar.  26 
14%  April  25 
114  Jan.  5 
Jan.  22 
Mar.  6 
Jan.  15 
Jan.  15 
April  13 
April  13 


96 

s 

51 

x95 

36 

12 


7 

IS 
IS 

1 


96%  Mar 
133      Feb. 

15%  Feb. 

47%  Feb. 

16%  Mar.  16 
130%  Feb.  19 

99      Mar.  21 

17      April  20 

59%  Feb.  19 
104%  April 

48%  Feb. 

45%  Feb. 


4 

19 

1 


86%  Mar. 
108      Mar. 
76%  Mar. 
11%  Jan. 
33%  Jan. 
OS      Jan. 
50      Jan. 

..pril    3 
25%  Mar.  13 

.pril  26 


85%  Jan 
38%  Jan 
50  Jan. 
36%  Jan. 
15%  Jan. 
75  Jan. 
45%  Jan. 
0S%  Mar.  22 
110      Mar.  25 


0S%  Feb.     1 

112%  Jan.   31 

85%  Feb.  19 

15%  Feb.   18 

47      April  24 

16  104%  April  23 

5    70%  I\Iar.  22 

8%  Mar.  22 

38%  April  25 

83%  Jan.    15 

A  pril,  15 

43%  Feb.   19 

64%  Feb. 

45%  Feb. 

22      Jan. 

S2%  Mar 

50      Jan. 

08%  Mar 

120%  Jan. 


34  Jan. 
85%  Feb. 
59      Jan. 


43%  April30 
91%  April-  6 
64%  April  23 


m— i  °  ^S88  th*°  100  shares.   6  Ex-rights.    .  Ex-dlT.  A  rights.    A  1st  paid.    .  2d  paid.  /  Full  paid,    o  3d  paid     h  Ex-stock  dlr     t  Ouot«rl  nr-rfi-riH*.... 
daring  the  month  prior  to  this  date.   nFrom  June  16  sold  ex-stk.  dlr.   .Ex-dlrldend.   1  Trust  cert's       •  0benIn|1aleTat  1^%  and  in  ^ 


33 


General  Quotations 

OF 

BONDS    AND    STOCKS. 

i.  In  the  following  thirty-two  pages  of  tables,  quotations  are  given  for  all  the  more  Important  seourities  listed  on  any 
a  took  Exohange  in  the  United  States;  also  for  leading  unlisted  and  inaotlve  seourities. 

2.  Quotations  from  all  Stook  Exohanges  are  as  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  of 
issue.  As  the  New  York  Stook  Exohange  began  with  Jan.  2  1909  to  quote  all  bond  prioes  "and  Interest,"  we  have  adopted 
the  same  method,  and  no  longer  employ  a  designating  mark  to  indioate  the  faot  exoept  where  there  is  a  deviation  from 
this  rule.  The  reader  will  understand,  therefore,  that  unless  the  letter  "/"  Is  prefixed  to  the  prioe,  he  must  pay  aoorued 
Interest  in  addition  to  the  prioe.  This,  however,  does  not  apply  to  inoome  bonds  or  bonds  In  default,  In  whioh  oases  the 
prioe  Inoludes  the  interest,  should  there  be  any. 

3  The  letter  "/"  prefixed  to  bond  prioes  denotes  that  the  quotation  is  a  flat  prioe — that  is,  that  the  aoorued  Interest 
forms  part  of  the  prioe,  and  therefore  the  purohaser  does  not  have  to  provide  for  it  separately  In  making  payment.  As 
already  stated  in  the  oase  of  inoome  bonds  and  bonds  in  default,  the  prioe  is  always  "flat,"  and  no  designating  mark  Is 
employed  to  Indioate  the  faot. 

4.  Stook  prioes  marked  thus  (d)  are  per  share.  All  others  are  per  oent  exoept  bank  stook  prioes,  whioh  are  quoted 
per  share  unless  otherwise  stated. 

5.  It  should  be  borne  In  mind  in  the  use  of  these  tables  that  the  quotations  for  many  Inaotive  and  unlisted  seourities 
•re  merely  nominal,  but  In  all  oases  the  figures  are  obtained  from  sources  whioh  are  oonsidered  reliable. 

6.  The  following  abbreviations  are  often  used,  viz.:  "M"  for  mortgage,  "g"  for  gold,  "g'd"  for  guaranteed,  "end"  for 
endorsed,  "oons"  for  consolidated,  "oonv"  for  oonvertlble,  "s  f"  for  sinking  fund,  "1  g"  for  land  grant,  "op"  for  optional. 

7.  The  blaok-faoed  type  in  the  letters  showing  the  Interest  period  lndioates  the  month  when  the  bonds  mature. 

NOTICE — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds 


Bid. 


RAILROAD  BONDS 

Bints  of  companies  eonsol'd  are 

$/t«n  under  the  consolidated  name. 

Adirondack — See  Del  A  Hudson 

Akron  A  Barb  Belt  g  4s  '42.  JAD 

Alabama  Cent — See  South'n  Ry 

Ala  Qt  South  1st  5s  Dec  *  27- JAJ 

Gen  M  8s  Dec  1  1927  £..JAD 

1st  cons  g  fla  1943  Ser  A-JAD 

Belt  Ry  of  Chatt  5s  1945.  J  A  J 

Ala  Midland — See  Atl  Coast  Lin 

Alabama  N  Orl  T  A  P  June — 

"A"  deb  5a  g  '40  red  '10-MAN 

"B"  deb  g  5s  '40 red  '10-MAN 

"C"  deb  g  5s  Not  1 1940.  AAO 

Ala  Tenn  A  Nor  5s  1956.. AAO 

Ala  A  Vlck— Con  g  5s  1921  AAO 

2d  consol  g  5s  1921.     ..AAO 

Vlcks  A  Mer  1st  g  6s  '21.  AAO 

Albany  A  Suaq — See  Del  A  Hud 

AlleghenyV  alley — See  Penn  RR 

Alleg  A  West— See  Buff  RAP 

Allentown  Term  4s  g  1919. _JAJ 

Alton  Bridge— See  StCM  AStL 

Ann  Arbor  1st  g  4s  1995.. .Q-J 

Arkansas  Oklahoma  A  West — 

1st  g  6s  Jan  1  1947 JAJ 

Aroostook  Northern — SeeBango 

Aroostook  Valley — See  Canadian 

Ashevllle  &  Spartanburg — S  U  A 

Col  1st  m  g  gu  4s  1995.. JAJ 

Atch  A  East'n  Br— 4s  1928. JAJ 

Atchison  Topeka  A  Santa  Fe —  I 

Oen  mort  gold  4s  1995.  .AAOI 

Adjustment  4s  July  1  '95. Not 

Stamped MAN 

ConT  g  4s  1955  opt JADI 

ConT  g  4s  1960 JAD 

Trans  S  L  1st  g  4s  1958  ..JAJ 
Cal-Arlz  1st  Arf  4  4s'62opMAS 

Series  B ! 

E  Okla  D1t  1st  g  4s  '28. MAS 
Hutch  A  So  1st  g  5s  1928.  JAJ 
Rocky  Mt  D1t  4s  1965. JAJ 
San  Fran  A  San  Joaquin  Vall- 
lst  g  5s  Oct  1  1940... AAO 
Santa  Fe  Preecott  A  Phoenix 

1st  f6s  1942 MAS 

Atlanta  Blrm  A  Atlantic — 
Atl  A  Blrm  1st  g  5s  1934.  JAJ 

Income  5s  Not  1  1930 

Atlanta  A  Charl  A  L — See  South 
Atl  Knox  A  CIn— See  Lou  A  Nas 
Atlanta  KnoxT  A  Nor — 8ee  Lou 
Atlantic  A  Dan— See  8outh  RR 
Atlantic  City — 8ee  Reading  Co 
Atlantic  Coast  Line  Co  of  Conn — 
Certs  Indebt  5s  lrredeem  JAD 
Certs  Indebt  4s  opt  1920.  JAJ 

48  1925  opt  1910 JAJ 

Atlantic  Coast  Line  RR— 
1st  cons  4a  July  1  1952  M  A8 
Col  tr  I  48  Oct  1  '52  o»M  AN 
Coot  deb  4s'30op'ie  MAN 
Qen  unlf  Her  A  4  Vis "6 4. JAD 
Eq4^sJ*ne,18  Dec'21  JADI 
AlaMId— 1st  gug5s'28MAN 
Atlantic  Coast  Line  of  8C — | 
Qen  1st  g  4s  July  '48 . JAJ 
N  E  of  8  C  68  1933  .JAJ 
Brun  A  West  1st  4s  '38.  JAJ 
Cent  of  So  Car  6s  '21.. JAJ 
Char  A  Sar  gen  7s  1936  JAJ 
Fla  8o  1st  g  gu  4s  '45.. JAJ 
Nor  A  Car  5s  1939  AAO 
Pet'h'g— ClaasAfls  g'26  JA.l 
Class  B  68  g  1920.  AAO 
RlchAPeters4.48l940.AA') 
SaTFIaAW  1st  g  6s  34  AAO 
1st  M  g  fts  1934...  AAO 
811v  Spge  Ocala  A  Gulf— 

4s     gold  July  1918. -JAJ 

Wll  4  Wei  gen  t  5a  '85.JAJ 

Gen  mort  g  4s  1935  _  JAJ 

Atlantic  A  Yadkin— See  South* 

Augusta  South — See  South  Ry 

Aug  Term— See  Charl  A  W  Car 

Austin  A  Vorthw'n— See  So  Pac 

Bait  Ches  A-  Atlan  -See  Pa  RR 

Bait,  A  Cumb  Vi.i  hh  6s'29.JAJ 

Ex  1st  M  6a  Julyl931...JAJ 


83 

99 
90 

86  4 
80 


If  90 
If  83 
If    81 

~9o" 
80 
97 


97 
52 


r  A  Aro 
Pac. 

0 
80 

814 

70 

74  4 

80 

80 

77 

78  4 
If. 


Ask. 


92 
85 
83 


98  y, 
56 

ostook 


81  H 


854 

95 

68 


86 

76 

46 
em  Ry. 
hvllle 
1st  AN 


/ 

/ 

/    81 


SIX 
71tf 

75 
76 

6% 
95 

78  X 
100 

75  4 
100 
108^ 

76 

94  X 

97 
100 

107 

944 

99 
99  X 

81 
rn  R.y 


100 
100 


76 

82 
83 
79  X 
85  X 


Bonds 


Bid. 


Ask. 


..JAJ 
..JAJ 

.MAN 
.AAO 


35 

90 

92 

St 

97 

95 

96 

96 

85 

91 

70 

574 

71 

92 
56 
80 
80 
75 
82 
75 
84 
66 


914 

~80" 

100X 

100 

82 
50 

ashT 

97 

"85" 

824 
714 
76 
81 
5.50% 


RlT. 


85 


994 


Bait  A  Harrlsb— See  West  Md 
Baltimore  A  Ohio- 
Prior  Hen  34a  g  1925.. -JAJ       86  X 
1st  M  4s  g  July  1  1948..AAO       76  4 
ConT  4  4  81933 red  1923  MAS       78^ 
Ref  A  gen  5s  1995  Ser  A  .JAD       794 

5%  notes  1918 JAJ       99X 

5%  notes  1919 JAJ       984 

Eq  g  44s  1919-Feb  '22.PAA6      6.0.3  5 

Eq  4  4a  1918-1923 AAO6     6.05  5 

Pitt  JcAM  dlT34s  g'25MAN       804 
Plttsb  Lake  Erie  A  W  Va— 

Refund  gold  4s  1941.. MAN     

SWdlT  1st  g  34s  1925.. JAJ;    

Central  Ohio— 

Reor  1st  con  g  44s'30MAS 
Monon  R1t  1st  g  5s  1919  PAA 
Ohio  RItRR— 1st  g  5s'36JAD 
Gen  gold  5s  1937-.-     AAO 
HuntABS  1st  6s  1922.. JAJ 
RaT  SpenAG  1st  8s'20  FAA 
Pitts  CI  A  Tol  1st  6s  '22. AAO 
Pitts  June— 1st  g  6s  '22. .JAJ 
2dg  5s  July  1  1922.  .     JAJ 
Sch  RIt  East  81de  4s  '25.  JAD 
Staten  Isl  Ry  44s  1943.  JAD 
Tol  A  Cln  div  4s  1959  ..JAJ 
W  Va  A  Pitts  1st  4s  g  '90  AAO 
Bangor  A  Aroostook — 
let  M  5s g. Ian  1  1943.. 
Cons  refund  g  4s  1951. 
Medford  Ext  5s  1937.. 
Plscat  D1t  g  5s  Jan  '43. 
StJohnsRWExt  gu  5s*39.FAA 
Van  Bur  Ex  5s  g  Jan  '43.  AAO 
Washburn  Ext  1st  5s'39-FAA 
Aroostook  Nor  5s  g  1947  AAO, 
Nor  Maine  Seaport  5s  *35AAOn 
Battle  Cr'k  A  Stur— See  Mich  C 
Beech  Creek— See  N  Y  C  A  H 
Bell  Ingham  Bay  A  British  Col— 

1st  g  5s  Dec  1  1932 JAD 

Bell  A  Caron— See  Illinois  Cent 
Belt  RR  A  Stk  Yds  (Ind'pTs)— 

1st  ref  g  4s  1939 -.MAN 

Belt  Ry  of  Chat— See  Ala  Gr  So 
Belvldere  Del — See  Pennsylvanl 
Bennington  A  Rutl'd — See  Rutland 
Big  Sandy  Ry— See  Ches  A  Ohio 
Blrm  Belt— See  St  L  A  San  Fr 
Birmingham  A  8  E  6s  1961  MAN 
Blrm  Term  1st  g  4a  '57  gU-MAS 
BoonT  St  Louis  A  Sou — See  Mo 
Boston  A  Albany  5s  Oct  '63.JAJ 

5s  June  1942 JAD 

5a  July  1  1938 JAJ 

44a  July  1937 JAJ 

48  May  1  1933  gu  NYC.  MAN 
4s  May  1  1934  gu  N  Y  C  MAN 
4s  May  1  '38  guN  Y  C..MAN 

34s  Jan  1  1951... JAJ 

Ref  34a  1952  gu  NYC. AAO 
Boat  A  Lowell  44a  Feb '33. JAJ       80 

4aOct  11918     AAO       97 

48  April  1932... ..AAO       75 

34s  July  1  1919 JAJ       94 

34»  Jan  1921 JAJ       874 

Boston  A  Maine — 4  4a  g  '44 JAJ  /    60 

448  April  1  1929 AAO/     64 

48  Sept  1  1920   ...       ...MAS/     55 

48  Feb  1  1937 ...    _FAA/     55 

48  Aug  1   1942     FAA/     55 

34s  Not  11921 MAN/     76 

34s  Jan  1923 JAJ/     72 

38  July    1950   ....         ..JAJ/     4') 

PortsCtFACon  443  '37-JAD       70 
Hoa  A   NYAL— See   NYNHAH 

Moaton  A  ProT— 4s  1918 JAJ       99 

Boston  Rot  HAL  44s  '27.JAJ       88 
Urmia  A  W— Sec  A\ 
Buffalo  Creek  1st  5s  1941      JAJ 
Buffalo  Rochester  A  Pittsburgh 
Qeneral  5a  g  i'it7   .    .      MAS       99  4 
Con  g  44«  1987..      ..    MAN        85 
Equip  4 4a  s.  S2..MAN68 

Equip  g  4  4s  Ser  F  1927    AAOI 
Equip  4s8<r  (1   1920 
Al  A  Weat  4ag  guar  199SAAO       75 
Clear  A  M  l«t5sggu'43   JAJ      1  on 
Ror-h  A  P  latK  6i  1921      r '■  \      mi 
Conaol  lat  g  Us  1922     .IV  I)      1004 
Buffalo  A  Southwest --See  Erie 


■ 


65 
Pacific 


89 

76  4 

784 

80 
100 

984 
.50% 
.50% 

864 

75 

82 


8S 
100  4 


93 


60 

74  4 

96 
60 
85 
83 
80 
86 
80 
87 
70 


90 
93 

65 


92 
93  4 
94 

88  4 
84  4 

85 
70 
694 


Bonds 


Bid. 


71 


88 


98 
85 


99 
99 
97 

nb     8% 


If  75  4 
974 

66.40% 
50 

If   89 

1/   71 

;/  90 


Aft. 


Buff  A  Susquehanna  RR  Corp — 

1st  48  Dec  30  1963 JAJ 

Burl  Ced  RapANo— SeeCRIAP 
Burl  A  M.  (Neb)— See  C  B  A  Q 
ButteAnaconda  A  Pac  5s  '44  F&  A 
California  N  W  5s  1928  gu.AAO 
Cam  A  Clear — 1st  5s  g  '41.JAJ 

Gen  M  g  4s  1955 PAA 

Canada  Sou  5s  1962  ser  A  .AAO 

Can  No — Land  gr  4a  19 19 -PA A 

1st  con  deb  4s  1930gu.JAD30 

6%  notes  July  1918-..JAJ10 

6%  note  Sept  1918 MAS 

6%  notes  Jan  1919  ...JAJ  10 

Eq  44s  Tarlous 

Manitoba  SE  1st  4s  £'29  PAA 
Winnipeg  Term  g  4s  '39  g  J  A  l 
Canadian  Pacific — 

Cons  deben  4s  perpetual- _JA  I 

6%  notes  Mch  2  1924 .MAS:: 

Eq  tr  44s  1918-1928  .-  JAJ 

Aroostook  Val  44s  1929.FAA 

New  Brunsw  1st  g  5s  '34.  FA  A 

Cons  deb  4s  perpetual- JAJ 

OntAQue  deb  gu  5s  perp.JAD 

Carb  A  Shaw — See  Illinois  Ceni 

Carolina  Cent — See  Seab  Air  L. 

Caro  Clinch  A  Ohio  5s  1938.  JAD 

Equip  5s   1918-1922 FAA 

Caroll  1a  A  Yadkin  RlTer— 

1st  s  f  5s  1962. JAD 

Carthage  A  Adlron— See  NYC 
Catawlssa  cona  g  4s  1948. .AAO 
C  R  la  F  A  N— See  B  C  R  A  N 
Cent  Ark  A  East— See  St  L  8  W 
Cent  Branch  Ry — See  Mo  Pac 
Central  of  Qeorgla — 

1st  M  g  5s  Not  1  1945..FA«i 

Cons  gold  5s  1945 MAN 

Chatt  D1t  gold  4s  1951. _JAD 
Macon  A  Nor  g  5s  1946-.JA.I 
Mid  Ga  A  Atl  1st  5s  1947.  JAJ 

Mobile  DIt  g  5s  1946 JAJ 

Oconee  D1t  1st  g  5s  1945.  JAD 
Cent  RR  A  Bk?  5s  1937  MAN 
ChattahoocheeAQ  5s  '30.JAJ 
Chat  R  A  South  g  5a  '47. JAJ 
Eatonton  Br  5s  g  1926..  JAD 
Ocean  88  Co  g  gtd  5s  '20. JAJ 
Cent  Indiana— See  CI  CIn  Ch  A  StLouls 
Cent  New  Eng— See  N  Y  N  H     A  Hartf 
Central  of  New  Jersey — 
Gen  M  (now  1st)  g  5s  "87. JAJ1    102 

98  4i 


64 
66 


100 


107 


107 


6 

92 


66 
A  West 


Am  DA  Imp  Co  gtd  5s  '21  .JAJ 
Leh  A  W  B  Coal  con  g   4s 

1920,  1925,  1930,  1935. JAD 
NY  A  L  Br  gen  4a  '41.. MAS 
General  gold  5a  1941  MAS 
Central  Ohio — See  Bait  A  Ohio 
Central  Pacific— See  So  Pacific 
Cent  Verm  1st  4s  May  '20..Q-F 
Charleston  A  Nor — See  Caro  Atl 
Charl  A  W  Car  1st  5s  '46.. AAO 

Aug  Term  lstgug  6s '47.AAO     

Chateaugay  Ry — See  Del  A  H  | 
Chattahoochee  A  Gulf — See  Cent  of  Ga 
Chattanooga  Sta  4s  '57  gu.JAJ        70 
ChesapeBke  A  Ohio — 

let  cons  g  5s  1939 MAN 

General  44a  gold  1992  .MAS 
Coot  k  4  4s  1930  or.,  'in.  PAA 
Qen  fund  A  Impt  69  192 
Corirg  fla  1946.  -  .AAO 

Craig  Valley  1st  5a  g  '40. .JAJ 
Potts  Creek  4s  194 1  ..JAJ 
R  A  A  DN  isl  39. JAJ 

2d  rons  g  4s    t 
Warm  Sp  Val  1st  .">s  g  '41MA8 

Coat  BIT  l(v  1st  isgu'4 
< ">o  g  4a  k  u 

.    MA  N 
.■    t    '  16   JAJ 

We* 
ChM»I)»»lc  A  I  Kiln   \ 
(•I    M    r>     194.T  KUM 
(   Lane  1 
Cnlc  v  alto 

.AAO 

0  r.tll    JAD 


95  « 

72  X 
81 8 

88 
63 

62 


65 
60 


00 

7(1 


73 


93 

101 

102 

90 

91 


99  4 
994 
98 
7% 


103 
99 


75  4 

100 
105 


75 

96 

76 

7:< 
87 

so 


32 
32 

9(1 


a 


78 
80 


*    3  I  191       ....MAN  0.65% 


6  Basis.    /This  price  Ineladas  aoorued  Interest,     k  Last  sale.     I  In  London,     n  Nominal,     t  Bale  price. 
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GENERAL  QUOTATIONS. 


[Vol.  106. 


NOTICB.— All  bona  prices  arc  "and  Interest"  eicept  where  marked  "I"  and  Income  and  defaulted  bonds. 


Bonds 


Bid. 


Chicago  Burlington  <k  Qulncy — 

Oen  M  4a  1958.. MAS 

Deny  Ext  coll  tr  4b  1922.  FAA 
Illinois  Dlv3%8'49op'29  JAJ 

48  July  1  1949 JAJ 

Iowa  Dlv  sf  5a  1919 AAO 

Sinking  fund  4a  1919.. AAO 
Nebraska  Ext  4a  1927.. MAN 

B  WDIt  a  f  48  1921 MAS 

Burl  A  Mo(Neb)  conria'ISJAJ 
Repub  Vail  1st  6a  1919...  JAJ 
C  B  A  Q  Joint  4a— See  Qt  Nor 
Chicago  A  Eaatern  Illlnola — 
Ref  A  Imp  M4sg  '55  op.JAJ 
U  S  Mtg  A  Tr  ctfa  dep  ... 
lit  conaol  6a  gold  1934.. AAO 
Qenconaol  1st  5a  1937. .MAN 
U  S  Mtge  &  Trust  ctfa  dep 
atamped  M  A  N  1915 
MAN   1916  and 

MAN  1917  Int. 

Guaranty  Tr  Co  ctf  dep. - . 

PurM  let  lien  coal5a'42opFAA 

Eq  5s  Sept*18-'22op...MAS 

Ch  A  I  C  Ry— 1st  5a  '36.  JAJ 

DanvAG  Cr  1st  M  6s  '20MAN 

Et  THAChlc  lnc  6a  * 20. MAN 

Chic  Qt  Weat—  lat  4a  1959MAS 

Chic  Ham  A  Weat  1st  6s"  27  JAJ 

Chic  A  I  C  Ry— See  Chic  A  E  111 

Chicago  Indiana  A  Southern  Ry 

Con  mtge  g  4s  1956  guar.  JAJ 

Ind  111  A  la  1st  g  4s  1950. JAJ 

Chicago  Indianap  A  Louisville — 

Ref  M  g  6a  1947  Ser  A.. .JAJ 

Ref  M  g  5s  1947  Ser  B...JAJ 

Ref  M  g  4a  1947  Ser  C     -JAJ 

1st  A  gen  5s  1966 MAN 

Eq4%sSept  15 '18-'21..MAS 

Eq  4%sOct.  15*18-'21  AA015 

Eq  4%8  Aug'18-Aug  '23. FA  A 

Indianap  A  Lou  lat  4a '56 JAJ 

Monon  Coal  gu  5s  '36  op  JAD 

Ch  I  A  StL  ShL— See  CCCAStL 

Chicago  Lake  Shore  A  Eastern — 

IstM  4%s  1969  op  1919.  JAD 

Chic  Mllw  A  Puget  Sound — 

1st  M  g  4s  1949  guar  JAJ-Q-J 
Chicago  Milwaukee  A  8t  Paul 
Gen  g  4s  A  May  1  1989.. JAJ 
GenAref4%s  Jan  2014 AAO 
Conv  5a  Jan  2014  Ser  B  FAA 
Gen  g  3%s  B  May  1  1989  JAJ 
Qen  g  4%s  May  '898er  C  JAJ 
Deb  gold  4a  July  1  1934.. JAJ 
Conv  deb  4%s  '32  op  '22  JAD 
Gold  bonda  4s  1925  op  '22JAD 
Chic  A  L  Sup  D1t  g  5s  '21  JAJ 
Ch  A  Mo  Rlv  1st  5s  1926. JAJ 
Ch  A  Pac  WestDlT58'21.JAJ 
Dubuque  D1t  1st  6s  1920  JAJ 
Fargo  A  So  g  6s  ass'd  '24.  JAJ 
La  C  A  D  D1t  lat  5s  1919  JAJ 
Mil  A  Nor  6aext  at  4%  34  JAD 
Con6a'  1 3ext  at4  %to'34  J  AD 
Wif  A  Minn  Dlv  g  5s  '21.JAJ 
Wise  Vail  Dlv  1st  6s  '20. .JAJ 
Ch  A  No  M— See  Pere  Marq 
Chicago  A  North  Western — 

GenM3%sgl987 MAN 

Gen  M  gold  4s  1987 MAN 

Stpd  non-pay  Fed  lnc  Tax 
Genii  5al987  stp  lnc  tax  MAN 
Sink  fund  deb  5s  1933.. MAN 
Sinking  fund  6a  19 29... AAO 

58  1929 AAO 

80-year  deb  5s  1921. .AAO  15 
Exten  bonda  4s  1926.  .FAA  15 
Equip  tr  4%8  1918-1922.AAO 
Boyer  Val  1st  g  3%s  '23.JAD 
Des  Plalnes  Val  4%s  '47. MAS 
Frem  Elk  A  Mo  V  6s  '33  AAO 
la  Minn  A  NWlst3%s'35JAJ 
ManitowGBANW3%8'4lJAJ 
Maahf  ext  let  M  5a  *22.. AAO 
lillLak  Sb  AW  6s  1921MAN 
Mich  Dir  lat  g  6s  1924  JAJ 
Ashland  Dlvlst  g6s'25MAS 
Ext  A  imp  a  f  g  5s  '29.  FAA 
M118partaANWlst43  '47MAS 
MllAStateLlne  lst3%a'41JAJ 
Minn  A  la  lBt  g  3%sn24  JAD 
Peoria  A  N  W  3%b  1926  MAS 
Prln  A  Northw  3%s  1926  JAJ 
St  L  Peo  A  N  W  5a,  1948. JAJ 
8tPaulEaatGrTr4%s  '47  JAJ 
Sioux  City  A  Pac3&s'36FAA 
Chicago  Peoria  A  St.  Louis — 

Piior  lien  g  4%8   1930.. MAS 
Chic  Rock  Isl  A  Pac  Ralltcaj/ — 

General  gold  4s  1988 JAJ 

Ref  g  48  1934  op  to  1911 -AAO 

Deb  g  5s  Jan  15  '32  op  JAJ15 

Bkr8  Tr  ctf  dep  atp  July  '15 

Stpd  July  '15  A  Jan  '16.. 

Eq  5a  Ser  H  1918-1923  ..JAJ 

Eq4%s  Oct'18-Ocfl9.  AAO 

Eq  4%s  Nov  '18  '25-.-MAN 

Eq  4  Hs July '18- July  '27.JAJ 

Burl  Cedar  Rapids  A  North — 

Con  latAcol  tr  5s  g'34  AAO 

Cedar  Rap  la  Falls  A  NW— 

5s  gold  guar  1921.. AAO 

MAStL  lat  gu  g  7s  '27  JAD 

Choctaw  Oklahoma  A  Gulf — 

Gen  M  g  5s  Oct  1  1919  JAJ 

Conaol  gold  5s  1952. .MAN 

Choc  A  Memph  5s  1949..  JAJ 

Peoria  RyTer  4a' 37  gu  op  JAJ 

R  I  Ar  A  La  4%s  1934.. MAS 

Rock  Isl  A  Peoria  6a  '25.. JAJ 

St  P  A  K  C  Sh  L  4%s'41FAA 

Keo  A  Dea  M— lat  5a  '23 AAO 

Chic  St  L  A  N  O— See  111  Cent 

Chic  8t  L  A  Pitts— See  Penn  Co 


sa '  i 

MM 

BQ  '  , 

101 

73  % 

74% 

85 

85% 

98% 

97% 

98 

91^g 

92% 

~99" 

100 

98 

100 

/     22% 

25 

/ 

23 

/     98 

101 

/ 

84 

/ 

74 

74% 

90 

51% 
b      7% 

-_       __ 

6% 

10 

25 

80 

80 

56 

56% 

97 

103 

71 

78% 

73% 

82 

98% 

105 

90 

97% 

75 

85 

80 

85 

66.35% 
66.35% 
66.35% 

6& 
6% 

72 

/    60 


85 


66^4 
76% 


80% 

63 

74 

80 

95% 

83% 

95% 

97" 

97 

96% 

81% 

81% 


97% 


70 
79 


99% 

93% 
104 

94% 

95% 

88 
65.75% 

88 

76% 
104% 

"52 

95 
101 
101 
100% 

98 

73 

68 

86 

83 

83 


72 

50 

74% 
65 
/    70 


6       7 
6       7-/Q 

h      7% 
7% 

90 

92 
100 

94% 

75 

89 

48 

62 

"63  Fa 
55% 


A,k. 


66 


92 

83% 

74% 
67% 
76^ 
71% 
82% 
66% 
74% 


Bonds 


Bid. 


97 
106% 
108 
103% 


98% 


70% 
80 
80 
100% 
97 


100 
102 


5.40% 


106% 


101% 


77 


95 


65 

76% 
65% 
85 


6& 
6% 

6% 
6% 


95 

100 


97 
90 
95 


62% 

"74" 
60 


Chic  St  Paul  Minn  A  Omaha- 
Con  6s  June  1  1930 JAD 

Con  6s  red  to  3  %s  1930. .  JAD 
Deb  gold  5e  Mar  1  1930  MAS 

Stamped 

North  Wisconsin— 6s  '30.  JAJ 
StPASC  1st  g  68  1919  .AAO 
Super  Sh  L  5a  June  1930  MAS 
Chicago  Terminal  Transfer — 

Chic  A  Gt  W  5s  g  1936..  JAD 

Chic  Terre  Haute  A  Southeast — 

let  A  ref  g  5s  Dec  1  '60opJAD. 

Sou  Indiana  1st  g  4a  '51.  FAA 

Chicago  Union  Station — 

let  g  4%s  1963 JAJ 

Chicago  A  Western  Indiana — 
Gen  gold  6s  Dec  1  1932.  Q-M 

Conaol  g  guar  4a  1952 JAJ 

6%  notes  Sept  1918 MAS 

Chic  A  West  Mich — See  Pere  M 
Choc  Ok  A  Gulf— See  C  R  I  A  P 
CIn  Day  A  Iron  gu  5e  '41  .MAN 
Cin  Find  A  Ft  W — See  Cln  HAD 
Cincln  Hamilton  A  Dayton — 

General  5a  gold  1942 JAD 

2d  mtge  gold  4%s  1937. _JAJ 

GenM  4%a  July  1  1939 

Fixed  4%  lnt  JAJ  A  Nov 

1st  A  ref  gold  4s  1959 JAJ 

Guaranteed 

Bankers  Trust  Co  ctfs  dep. 

Cin  FlndAFtW  4a  1923.MAN 

Dayton  A  Mich  1st  5s  1911 

Ext  at  4%%  to'31op'17JAJ 

C  I  St  L  A  C— See  CCC    A  St— 

Cln  Indianapolis  A  Western — 

1st  m  g  5a  Nov  1  1965  .  .MAN 

Cln  Leb  A  Nor — See  Pennsylvan 

Cine  A  Muak  Val  4s  1948. FAA 

Cincin  N  O  A  Texas  Pacific — 

Eq4%sMay  15'18-21  MAN15 
Cincin  North  1st  g  48  1951.JAJ 
Cin  Rich  A  F  W— 7s  g  '21.  JAD 
Cin  San  A  Clev— See  CCCA  StL 
Clearfield  A  Jeff— See  Pa  A  N  W 
Clearf  A  Mahon— See  B  R  A  P 
Cleveland  Akron  A  Columbus — 

General  gold  5s  1927 MAS 

1st  cons  guar  g  4a  1940..FAA 

Unguaranteed 

Cleve  Cincin  Chic  A  St  Louis- 
General  4a  gold  1993 JAD 

Gen  M  5a  Ser  B  1993. ..JAJ 

Deb  gold  4%s  1931 JAJ 

Eq  tr  5s  1918-1929 JAJ  6 

Cairo  Div  1st  g  4s  1939.. JAJ 

C  W  A  M  Dlv  1st  4s  g'91-JAJ 

StLDlv  1st  col  tr  g4s'90.  M  A  N 

SprAColDiv  4s  1st  g'40.MAS 

White  WV  Dlv  1st  4s'40.JAJ 

Cent  Ind  Ry  gu  4a  1953.  MAN 

Chic  Ind  A  St  L  Sh  Line  Ry— 

1st  gold  guar  4s  1953.  AAO 

CIS  LAClst4s  g  Aug'36-Q-F 

Con  s  f  6s  '20  dr@105.MAN 

CinSan AClev con g  5s'28.JAJ 

Clev  Colum  Cln  A  Indianap 

Gen  congold  6a  1934..  JAJ 

Id  Blm  A  W  ext  4s  1940.  AAO 

Ind  A  St  L  1st  7s  1919  A. JAJ 

1st  7s  July  1919  Ser  B.MAS 

1st  7s  July  1919  SerC.MAN 

O  Ind  A  W  g  5s  Apr  1938.Q-J 

Peo  A  East  cona  4a  '40..  AAO 

2d  cons  lnc  4a  1990... Apr  1 

Empire  Trust  ctfs  dep. 

Cleveland  Lorain  A  Wheeling — 

Cons  now  1st  g  5s  1933.  .AAO 

Stamped  subject  to  call 
Con  refg  g  4%s  1930  red.  JAJ 
Clev  A  Mahon  Val— See  ErleRR 
Clev  A  Marietta — See  Penn  RR 
Cleveland  A  Pitts— See  Penn  Co 
Cleve  Short  Line— See  L  S  A  MS 
Cleveland  Terminal  A  Valley 

1st  4s  gold  guar  1995. ..MAN 
Coal  A  Coke  Ry  5s  1919. .AAO 
Coal  A  Iron  Ry — See  Western  M 
Colo  Midland— 1st  4s  g  '47. JAJ 

Cent  Tr  Co  ctfs  of  dep... 

Colo  A  Sou  lat  g  4s  1929.. .FAA 

Ref  Mg4%sMay  1  '35. MAN 

Ft  Worth  A  D  C  6s  "21.. JAD 

Colo  Sou  N  O  A  Pac— See  St  LA 

Colo  Spr  A  Cripple  Crk  D  Ry— 

lat  gold  a  f  58  1930 JAJ 

lat  cona  5a  Oct  1942 AAO 

Col  ConnectATer — See  Norf  AW 
Col  Hock  ValAT— See  Hock  Val 
Concord  A  Mont  cona  4a  '20JAD 

Deb  4a  June  1  1920 JAD 

Deb  3%a  June  1  1920...  JAD 

Conn  A  Pass — 1st  g  4s  '43.  AAO 

NewpARlchf  lat5a'41  gu.JAJ 

ConnRlver— Gold  4a  1943.MAS 

3%8  Jan  1921 JAJ 

3%s  Jan  1  1923 JAJ 

Connecting  Ry  (Phila)— 

1st  M  gu  48  Marl5'51  .MAS  15 
Connellsv  A  Monongahela  Ry — 

lataf  g  4s  1930  opt MAS 

Cuba  RR — lat  g  fls  1952. ..JAJ 
Imp  A  equip  5s  I960.. MAN 
Cum  A  Penn — lat  g  3s  *2l . MAN 
Current  Rlv— See  K  C  Ft  S  A  M 
Dallas  A  Waco— See  Mo  K  A  T 
Dawa  Ry  A  C'l— See  El  Paso  A 
Dayton  A  Mich  See  Cin  HAD 
Del.  A  Bound  Br.  3 %a  '55. FAA 
Delaware  A  Hudson — 

Conv  58  1935 AAO 

1st  lien  equip  g  4  %s  '22. .JAJ 
1st  A  ref  gold  4s  1943.. -MAN 

5%  notes  1920 FAA 

Adlroud  1st  4%S  '42  gu.MAS 

Albany  A  Suaq  3%a  gold  1946 

(conv  before  1916)  gu.AAO 


104% 
86% 


100% 

100% 

84% 


52 

75 
55 

87% 

90 

103 
64 

98% 

64% 
99% 

20 

80 
75 


76 
76 

61% 
75 
71 
6.50 


Aik. 


55 

63% 
67% 
62% 
60 

70 

75% 


87 

101 
64% 


47 
12% 


92 
93 
75 


Southw 

n     75 

85% 
93% 
80% 
97 


71 


Bonds 


106 
"55" 


103 
95 


85 
80 


50 
90 

20 

81 

96 

n    68 
la  RR 
75 

72 

6  6%% 

60 

100 

5%% 

93 

82 

82 

62% 
85 

82% 
5.90% 
81% 
65% 
65 


66 


87% 
102 


13 

16% 


85 


70 

96% 

97% 

aryland 

8% 

10 

7% 

16 

84% 

86% 

70 

70% 

96% 

97% 

8  F 

77 

85 

50 

70 

90 

95% 

88 

93 

87 

92 

84 

86 

65 

90 

85 

85 

90 

1    90 

94 

75 

85 

70 

80 

estern 


80% 
95% 
82^| 
97% 


72 


Bid. 


Atk. 


Delaware  A  Hudson  (Coned)  — 
Bluff  Point  Land  Impt  Co — 
lat  M  g  guar  4a  1940. .JAJ 
Chateaugay  Ore  A  Iron — 

Guar  gold  4s  1942 JAJ 

Rena  A  Bar  reg  lat  7a  '21MAN 
Utlca  Clin  A  Blng  5s  '39. JAJ 
Delaware  Lack  A  Western — 
Morris  A  Essex  3%a2000  JAD 
N  Y  Lack  A  Western— 
1st  6s  g'd  Jan  1  1921. .JAJ 
2d  5s  g'd  cons  1923. ..FAA 
Term  A  Imp  4s  gd  '23  MAN 
Oaw  A  Syrac  gu  5s  '23.. MAN 
Warren  1st  refg.3%8  2000FAA 
Denver  A  Rio  Grande — 

lat  con  g  4s  1936.. JAJ 

lat  con  g  4%a  1938 JAJ 

Improv'tgold  5a  1928.. .JAD 
1st  A  ref  g  5a  1955  op.. .FAA 
Adjlnc7acum  1932  op. .AAO 
Rio  Gr  June  lat  gu  5a  '39  JAD 
Rio  Gr  80  1st  g  4a  '40... JAJ 

1st  g  4a  guar  1940 JAJ 

Rio  Gr  Weat  1st  4s  '39.  _ JAJ 

1st  cons  g  4s  1949  op. .AAO 

Utah  Fuel  lat  5a  1931  .MAS 

Des  Moines  A  Ft  Dodge — See  M 

Des  Plalnes  Val  Ry— See  Chic  A 

Detroit  Grand  Haven  A  Mllw — 

1st  Equip  6a  Nov  14  '18. AAO 

Con  gu  6s  Nov  13  1918. .AAO 

Det  Gr  Rap  A  West — See  PereM 

Detroit  A  Mackinac — 

Prior  Hen  gold  4a  1993..  JAD 

Mortgage  gold  4s  1995. .JAD 

Detroit  Rlv  Tun— See  Mich  Cen 

Detroit  A  Toledo  Shore  Line— 

1st  gold  guar  4s  1953 JAJ 

Dul  A  Ir  Range— 1st  3s  '37  AAO 

Dul  Mis  A  Nor  1st  6s  '22. .JAJ 

1st  cons  g  6s  Jan  1  1923..  JAJ 

Gen  g  sf  5s  Jan  1  1941. ..JAJ 

Duluth  Rainy  Lake  A  Winnipeg 

1st  3s  1916  ext  1921 JAJ 

Duluth  South  Shore  A  Atlantic 

1st  gold  5s  1937 JAJ 

Dutchess  Co — See  CentNewEng 
East  Tenn  Va  A  Ga — See  So  Ry 
Eastern  Minn — See  St  P  M  A  M 
Easton  A  Amboy — See  Leh  Val 
Elgin  Jol  A  East  5s  1941. .MAN 
Elkin  A  Alleg — 6s  1941...JAJ 
Elmlra  A  Williamsport — 

1st  6s  '10  ext  at  4%  1930.  JAJ 

Income  5s  2862 AAO 

El  Paso  A  Rock  laid — See  El  Pas 
El  Paso  A  Southwestern  Co- 
New  Mexico  Ry  A  Coal  Co — 
1st  col  tr  g  5a  Oct  1  '47  AAO 
IstAconAcoll  tr  g  5s'51AAO 
Dawson  R  A  Coal  5s  '51JA  J 
ElPasARI  1st  g  gu5s'51JAJ 
Erie— NYAElst4sextg*47  MAN 

5s  2d  ext  gold  1919 MAS 

4%s  3d  ext  gold  1923... MAS 

5s  4th  ext  gold  1920 AAO 

4s  5th  ext  gold  1928 JAD 

7s  1st  cons  g  1920 MAS 

7s  1st  cons  g  fund  1920. MAS 
Prior  lien  gold  4s  1996...  JAJ 

Gen  lien  gold  4s  1996 JAJ 

Conv  gold  4s  1953  Ser  A.  AAO 

Series  B  1953... AAO 

Series  D  1953 AAO 

Eq  g  4%s  Aug  '18-Aug  '21FAA 
Eq  g  5s  July  1918-1923..JAJ 
Eq  4%s8erBB  Aug'18-24FA  A 

5s  notes  Apr  1919 AAO 

Penn  coll  g  4s  Feb  1  '51..  FAA 
Buffalo  A  Southwestern — 
1st  g  6s'08ext  at  5%'18  JAJ 
2d  g  5s  '08  ext  to  1918.JA  J 
Jeff  RR5s  gu'09  ext  to'  19AAO 
Chic  A  Atl  Term  5s  1918.J AJ 
Ch  A  Erie  5a  lat  g  1982.  MAN 
Cleve  A  Mah  Val  g  3s  '38  JAJ 
Erie  A  Jersey  s  f  6s  1953.JAJ 
Genesee  River  6s  1957. -JAJ 
Long  Dock  6s  con  g  1935  AAO 
Newb  A  N  Y  1st  5s  1929.  JAJ 
N  J  A  NY  1st  6s  1910— 

Extat5%to  1950 MAN 

NYAGr  Lake  gu  g  5s'46  MAN 
NYLEAWCA  RR— 

1st  68  curr  guar  1922.  MAN 

N  Y  L  E  AW  D  A  I  1st  6e  '13 

Extended  at  5%  to  '43  JAJ 

N  Y  Pa  A  Opl  4%s  '35  MAS 

N  Y  Susq  A  Western— 

1st  refunding  3a  1937. _JAJ 

2d  mtge  4%a  1937 FAA 

Gen  mtge  5s  g  1940...  FA  A 
Term  1st  g  5s  1943... MAN 
Midland  of  N  J  1st  6s.  1910 
ext  at  5%  to  1940. .AAO 
Wilkes  A  E  lstg  5s'42  JAD 
Erie  A  Jersey — See  Erie  RR 
Erie  A  Pittsb— See  Penn  RR— 
European  A  N  A — See  Maine 
Evans  Hend  A  Nash — See  Louis 
Evansville  A  Indianapolis — 
Consol  g  guar  6s  1926.. .JAJ 
Ev  A  Id  lat  g  gu  6s  1924. JAJ 
Evansville  A  Terre  Haute — 

lat  cona  gold  6a  1921 JAJ 

1st  gen  5s  gold  1942 AAO 

Refund  M  5s  July  1941. -JAJ 

Mt  Vernon  1st  6a  g  19  23.  AAO 

8ul  Co  Br  lat  g  5s  1930. -AAO 

E  T  H  A  Chic— -See  Chic  A  E  Hi 

Fargo  A  So-  See  Cblc  M  A  St  P 

Fitchburg— 5s  Jan  1  1934  .JAJ 

4%s  ref  1928 MAN 

4%s  Jan  1933     JAJ 

4a  refunding  1925 MAN 

4s  refunding  Mar  1927.. MAS 


60 

60 

102 

90 

70 

101% 
95% 
90% 

"65" 

63% 

67% 

71 
/  50 
/     55 

78 
/     35 

35 

64 

49 

82% 
Inn  A  S 
N  W 

95 
92 


87 


87 

90 

o  A  Sou 


85 
75 
90 

"78% 

96% 

90 

95% 

84 
100% 

97* 

67 

53 

45 

44% 

49% 
66.50% 
66.50% 
66.50% 

95% 

77% 

99% 


Central 
A  Nash 

/  — 
/  -- 

/    90 

/    50% 


85 
85 
81 
85 
82% 


75 


7SH 

102 
"9.3% 


63% 

71 

72 

50% 

62 

84 

40 

45 

65 

51 

t  Louis 


100 
98 


81% 
67 


85 
97 


101 
94 

87 

102 


90 
94 

thwest 


95 

85 
98 
90 
98% 


101% 

"68% 

53% 

46 

45 

50 
6% 
6% 
6% 

96 

82% 

99% 


98 
99 

87% 
80 

96 
107 

100 

100 
100 

"88"" 



80 

65 
77% 

72% 

62 

62 

76 

94 

77 

25 
25 

102 


25 
85 
75 


90 

88% 


6  Basis.    /  This  price  includes  accrued  interest.     «  Last  sale.      J  in  London,     n  Nominal       s  Sale  price. 
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'and  Interest"  except  where  marked  "f"  and  income  and  defaulted  bonds 


Bonds. 


Fitchburg — (Concluded) 

4s  refunding  1927 AAO 

is  Jan  1928 JAJ 

84a  Oct  1  1920 _.AAO 

84b  Oct  1  1921... AAO 

Troy  A  Boston — 7s  1924.  JAJ 

Flint  A  PereMarq— SeePereMar 

F1&  Cen  &  Pen — See  Beab  Air  L 

Florida  East  Coast  44s  *59  JAD 

Florida  South — See  Atl  Coast  L 

Florida  West  Shore  5s  1934.  J&J 

Fonda  Johnstown  &  Gloversv — 

1st  cons  ref'g  g  44s  1947. J&J 

Gen  ref'g  gold  4s  1950.. _ J* J 

1st  con  ref  44s  '52  opt.M&N 

Fort  Dodge  Des  Moines  &  Sou — 

1st  Ss   1938..- J&D 

FtSmitb&West  1st  g  4s'54.A<feO 
Fort  St  UnDepDet  44s  '41  J&J 
Ft  Worth  &  Den  C — 8ee  Col  &  8 
Ft  Worth  &  Rio  Gr  4s  1928.  J&J 
Fre  Elk  &  Mo  R1t— See  C  &NW 
GalT  Har  &  San  An — See  So  Pac 
GalT  Houston  &  Henderson — 

1st  M  5s,  1933 A&O 

Genesee  River — See  Erie  RR 
Gen  &  Wyo  1st  g  fls  1929..  A&O 
Geor  &  Alabama — See  Seab  A  L 
Georgia  Car  &  N — See  Seab  A  L 
Georgia  Coast  &  Piedmont — 

1st  gold  5s  1962... A&O 

Ga  *  Fla  1st  g  fls  1950 M&N 

Geor  Mid'and — See  South'n  Ry 
Georgia  Pacific — See  South'nRy 
Geo  RR  &  Bank'gOs  1922— J&J 

5s  Jan  1   1922 J&J 

4s  Jan  1  1947 J&J 

Ga  Sou  &  Fla  1st  g  5s  1945  J&J 
Gettysburg  &  Har  5s  gu  '20A&O 
Gila  Val  Globe  &  Nor — See  Sou 
Gr  Rap  Bel  &  Sag— SeePereMar 
Grand  Rap  &  Ind — See  PennRR 
Grand  Trunk  West  4s  £  '50. J&J 
1st  g  gu  4a  $  July  1  1950.J&J 
Great  Northern — 

C  B  &  Q  coll  tr  g  4s  1921. J&J 
1st  &  ref  g  4  4s  1961  op'41J&J 

5%  notes  1920 M&S 

Great  Northern  Ry  of  Canada — 

Con  48  1934  opt  to  1914.  A&O 

Green  Bay  &  West  deb  ctfs  A_. 

Deb  ctfs  B 

Greenbrier  Ry — See  Chesapeake 
Greenwich  &  Johnaonvllle-*- 

l8t    old  4s  1924... J&J 

Gulf  &  Ship  Island  RR— 

1st  ref  &  term  g  3sFeb'32.J&J 
Gulf  Terminal  of  Mobile- 
let  mtge  g  4s  1957  gu.-.J&J 
Bartford  &  Conn  Western — 

1st  ert  g  4Hs  July  I  1923. J&J 
Henderson  Br — S&8  Lou  &  Nash 
Socking  Valley  Ry — 

1st  cons  gold  44s  1999..J&J 

6%  notes  Not  1918 M&N 

Eq  58   1918-1923 F&A 

Eq  4s  Aug  15  1918...P&A15 

Col  &  H  V  Ext  4s  1948. -AaO 

Col  &  Tol  1st  g  4s  1955. F&A 

Holiiayab  Bed  &  Cumb— See  P 

aooeac  Tunnel  &  Wilmington — 

1st  M  g  5s  Sept  1922... M&S 

Housatonic— 8ee  N  Y  N  H  &  H 

Houston  Belt  &  Term  5s  "37  J&J 

Houston  E  &  W  Tex— See  Sou  P 

Houston  &  Tex  Cen — See  Sou  P 

Hudson  &  Manhattan — 

1st  g  5s  1957  opt.. F&A 

AdJ  In  cup  to  5%Feb  57  A&O 
1st  M  44s  1957  conv.__F&A 
N  Y  &  Jer  1st  g  5s  '32optP4A 
Huntingdon  &  Broad  Top — 

lstg  48  Sept  30  1920 A&O 

2d  mtge  4s  gold  1925 F&A 

Cons  5s  g  Mar  31  1925.. A&O 
Huntington  &  Big  8andy— See 
Hutchinson  &  S — See  A  T  &  8  F 
Illinois  Central— 1st  g  4s'51.  J&J 

1st  gold  34a  1951 ..J&J 

MalnLext  lstg  34b'6UA&0 

let  m  £  3s  1951 M&S 

1st  m  £  4s  1951 A&O 

Tr  bds  £  34s  1960 J&J 

Coll  trust  gold  4s  1952. .A&O 
Col  Tr  L  NO  &  T  f  4s'53MAN 
Pur  lines  1st  g  3^8  1952. J&J 
Ref  g  4a  1955  opt  1918. M&N 
Jt  1st  ref  M  (I  C  A  C  8  L  &  N  O 

68  1963  8er  A J&D 

Equip  tr  4  4s  Aug'18-'23  F&A 

Eq  trust  44*  July' 18-'26. J&J 

Equip  5s  Aug     18  '23. ..F&A 

Cairo  Bridge  4s  g  1950. .JAD 

Litch  DIt  1st  g  3s  1951.. J AJ 

LouIbt  DIt  3  4a  g  1953. .JAJ 

Middle  DIt  reg  5s  1921. _FAA 

Omaha  DIt  1st  3s  g  1951  FAA 

8t  Louis  DIt  3  4b  g  1961  _J&.l 

8t  Louis  DIt  3b  g  1951. ..JAJ 

Sp'gfleld  DIt  Ext  34b'31  JAJ 

Western  linen  g  4s  1961. .FAA 

Chicago  St  Lou  In  A  N  O— 

Cong  5g  June  16  '81.JAD16 

Cong  3  48J'nolV61.JAD13 

Eq  6sJn  1920-D«c  1924  JAD 

Mem  DIt  1st  4s  %  1951  JAD 

Kankakee  A  8  W  5s  '2  UFA  A 

St  Louis  Alton  A  Ter  Haute— 

BelleTACar  1st  fls    23   JAD 

St  L  South  1st  g  48  '31  MAS 

CarbAHhaw  1st  g  4b'32MAH 

Ind  Bl  A  Wn — 8  V  St  L 

Indiana  III  A  Is-Hw  Chlr    End 

Ind  A  LouIst—  Bee  Ch  hid  A  L 

Ind  8t  L— See  CCCA8I  L— 


Bid. 


82% 
82 
92 
90 
1044 

75 

92% 

75 

85 

70 
56 

54 

80 
61 
59 

84 
18 
75 

88 

59 


76 


20 


100 
95 
80 
914 
96 
Pacific 


55 

92% 
S64 
97  4 

If   66 

~Y 

AOhio 
86 
77 
60 
93 


75 

99  4 

b  6.30 
6     6.30 

69 

70  % 
a  RR 

80 

80 
aclflc 
aclflc 

54  4 
154 
70 
80 

n  70 
n  50 
n  50 
Bait  A 

85 

584 

584 

If 

If 

V 

75 

714 

70 

79 

87 
46.12% 
k6. 12% 

70  4 
56  W 

95  4 
58  4 
84  H 
55 


79 

97 

624 

6% 

68  k 


75  4 

80 

A  8ou 


Ash. 


65 


83 


25 


100 


70 
56 

92J 

88 

97% 

71 

794 
94 

93 

83 


85 

99  4 
6% 
6~ 

874 


85 


54  4 
164 
75 

90 


60 
Ohio 

95 
90 


77% 
744 
71 
79  X 

89  4 
5.60% 

5.00% 
5.00% 


7.") 


83  4 
66 
79  J* 


5.50% 
00 


1074 


Bonds. 


Indianapolis  Un  44s  '26. .MAN 
Gen  A  ref  g  5s  1965  Ser  A.  JAJ 
Interboro-Met  \See  8treet  A  El 
Inter  Rap  Tran/  Ry  Securities 
International  A  Gt  Northern — 

1st  g  6s  1919 MAN 

5%  notes  Aug.  1  1914..  .F&A 
Col  Rlv  Bridge  7s  * 20. -M&N 
Internal  Rys  (Central  America) 
1st  M  5a  1972  opt... M&N 
Iowa  Central — See  Minn  &  St  L 
la  Minn  &  N  W— See  C  &  N  W 
Jacksonv  Ter  1st  5s  gu  '39.J&J 
Jamestown  Frank  &  Clearfield — 

1st  g  4s  1959  guar. J&D 

Jefferson — See  Erie 
Joplln  Union  Station — 

1st  g  44s  1940  guar  op. M&N 
Kal  Al  &  G  R— See  L  S  &  M  S 
Kanaw  &  Mich— See  Tol  &  O  C 
Kankakee  &  S  W— See  111  Cent 
Kansas  City  Clinton  &  Sp — 

1st  5s  gold  1925  guar.. .A&O 

Kan  City  Ft  Scott  &  Memphis — 

Refdg  g  4s  1936  guar. -.A&O 

Cons  6a   1928- ...M&N 

Current  Rlv  1st  5s  1927. A&O 

K  C  Mem  &  Blr  4a  1934.  M&S 

Income  5s  Mar  1934  Sept  1 

Assented M&S 

Kan  City  &  Mem  Ry  &  B— 

1st  5s  gold  1929 A&O 

Kans  &  Mo — 1st  5s  '22. .F&A 

Kan  City  &  Mem  5a  1961.  M&N 

Kansas  City  Mexico  &  Orient — 

1st  gold  48  1951  (undep.)P&A 

6%  notea  Apr  30  191b.  .A&O 

Kan  City  &  N  W  1st  g  5s  '  33  J&J 

Kan  City  &  Pac— See  M  K  &  T 

Kan  City  8t  Jos  &  Council  Bl— 

Nodaway  Val  1st  7s  1920  J&D 

Tarklo  Val  1st  7s  1920.. J&D 

Kan  City  Southern — 

1st  gold  3s  1950 A&O 

Ref  &  lmp't  5s  Apr  1  '50.J&J 
Kansas  City  Terminal  Ry — 

1st  g  4a  1960  op  1930 J&J 

44%  notes  Nov  15  '18  M&N 

44s  notes  1921 J&J 

K  C  Viaduct  &  Term  Ry  1st  s  f 
448  Sept  *34  op  '30  rets. J&J 
Kentucky  Central — See  L  &  N 
Keokuk  &  Des  M— See  C  R  I  A 
Knoxv  A  Ohio — See  South'n  Ry 
Lake  Erie  A  Western — 

1st  gold  5s  Jan  1  1937...  JAJ 

2d  g  5a  July  1  1941 JAJ 

No  Ohio  1st  gu  5s  g  '45.AAO 
Lake  Sh  A  Mich  So— See  NYC 
Leavenw'th  Term  Ry  A  Bridge 

1st  M  gold  5s  1923 J&J 

Lehigh  &  Hudson  River  RR — 
Gen  g  5s  July  1  1920  guar  J&J 

Unguaranteed 

Lehigh  &  Lake  Erie — 8ee  Lehigh 
Lohigh  &  New  England — 

1st  M  g  5s  1945 J&J 

Lehigh  Valley — 

1st  6s  ext  g  4s  1948 J&D 

Con  M  6a  ann  reg  irred.J&D 
Con  M  6a  R  gold  1923.  .J&D 

Con  M  44s  C  1923 J&D 

Con  M  44s  ann  lrred.J&D 
Gen  cons  gold  4s  2003.. M&N 

Gen  con  g  44s  2003 M&N 

Col  tr  g  4s  Aug'18-Feb'26FAA 
Easton  &  Amb  6s  1920. .MAN 
Lehigh  &  Lake  Erie — 

1st  44s  1957  gu M&8 

Lehigh  A  N  Y  1st  4a  '45.MAS 
Lehigh  Valley  Coal— 

1st  5s  gold  guar  1933..  JAJ 
1st   40-year  gu  lnt  red  to 

4%    1933 JAJ 

Lehigh  Valley  Ry  of  N  Y— 

1st  44s  gold  1940 JAJ 

Lah  Val  Term  5a  194U.AAO 
Middlesex  Val  1st  6s  '42  MAN 
PaANYCanal  con  5a  '39  A&O 

Con  M  4  4a  1939 AAO 

Cons  M  4a  1939 AAO 

Lehigh  A  Wilkes— See  Cent  N  J 
Lex  &  East — See  Loulsv  &  Nas 
Litchfield  &  Mad  1st  5s  '34M&N 
Little  Miami- 
Gen  g  guar  4s  1962 M&N 

Little  Rk  A  Hot  Sp  West  Ry— 

1st  g  4s  1939  guar JAJ 

Long  Island-Unified  g  4s  '49MAS 

Refund  g  gu  4a  1949 MAS 

Tax-exempt  NY 

2d  mort  7a  1918 FAA 

1st  cons  g  5s  July  1  1931. Q-J 
1st  cons  g  4s  July  1  193LQ-J 

Gen  mort  g  4s  1938 JAD 

Ferry  1st  4  4s  con  g  1922MAS 

48  gold  1932 JAD 

Debenture  gold  5s  1934.  JAD 

Deb  gold  5a  1937 MAN 

Montauk  Ext  5s  1945. ..JAJ 
Brook  A  Mon  2d  5s  1938  JAD 
L  I  C'y  A  F  coo  8s  1937  MAN 
N  Y  Bay  Ex  R  1st  8a  g'43JAJ 
N  Y  B'klyn  A  Man  Beach  1st 

gold   5a    1938 .AAO 

N  Y  A  R  B  1st  g  8s  1927  MAS 
North  Shore  Branch — 

1st  con  Sb  g  Oct  1  1932  Q-J 
Louisiana  A  Arkansas  Ry — 

1st  sf  g  8s  1927.. MAS 

Louisiana  Western  —See  Bouth 
IjOiiIht  Oln  A  Lex — Hee  LoiiIbtA 
l.onlHTllle  HnrxI'THon  A  Ht  L — 

1st  mort  goM  Sa  nun   .   .JAJ 
I/ouinTllle  A  J  rfferaoQT  Hri<lg« 
Guaranteed  gold  4a  1946   MAS 


Bid. 


85 
90 


90% 
38 


If    65 

85 
75  4 


60 

654 
1004 
85 
70 
55 
60 

81 
92  X 


f     10 
/     10 


59 
774 

74 

98  4 
934 


15 


78  4 


A  H  R 

70 

94  4 
98 
Valley 

100 

89 
115 
100 

95 

95 

764 

87 
7  64% 

98 

87 
70 

994 

90 

86 
102 
90 
98 
90 
84 

h 
70 

77 


73  4 


95 

84  4 
6<i 


85 
85 


92  4 
92  4 

B2 

85 '4 
ern  Par 
NashT 

95 

58 


Ask. 


90 


954 
44 


70 


90 
85 

72 
684 


95 
80 
65 
65 


62  4 
78 

75  4 
99  4 
94  4 

20 


90 
81 
85 


80 

101 X 

100 


102 

92 
122 
1024 

97 
100 

78 

89  h 
54% 

99  4 


Bonds. 


75 
101 


89  4 
103 

98 
100 


90 


60 
78 
75 


1004 


854 

"97*" 

72 


934 
99 


Louisville  A  Nashville— 

Gen  mort  gold  6a  1930..  JAD 
50-year  gold  8s  1937. ..MAN 

Unified  gold  4s  1940 J&J 

Coll  tr  gold  5a  1931 M&N 

Equip 5s  J'ne  1918-1923.J&D 
At  K  &  Cln  div  4s  1955.  M&N 
Atl  Knox  &  Nor  1st  5a'46J&D 
Consol  gold  4s  2002.. M&S 
Lou  C  &  Lex  44s  g  '3UM&N 
N  O  &  Mob  1st  g  6a  1930.  J&J 

2d  gold  6a  1930 J&J 

Pad&Memdivlst  4b  '46.  F&A 
Pensacola  Div  1st  6a  '20. M&S 
8t  Louis  Div  1st  g  6a  '21.M&S 

2d  3s  1980 M&S 

S  E  &  St  L  div  6s  1921.  M&S 
E  H  &  N  1st  6a  1919. ..J&D 
Henderson  Br  6s  g  193LM&S 
Kent. Central— 4s  g  1987. J&J 
Lex  &  East  1st  5s  1965. .A&O 
L&N  Mob&Mont4  4s'45M&S 
Loulsv  &  Nashv  South'n  Joint 

gold  4a  1952 J&J 

L&N  Term  lstg  4s '52  gu  J&D 
Nas  F  &  8  1st  gu  g  5s  '37. F&A 
Newport  &  Cincln  Bridge — 

1st  M  g  44s  1948  guar.J&J 

Pensa  &  Atl  1st  6s  gu  '21  F&A 

S  &  N  Ala  Con  M  g  5s  '36  F&A 

Gen  con  gu  g  5s  1963  A&O 

Macon  Dub  &  Sav  6s  1947  J&J 

Macon  Terminal  5s  1965.. J&J 

Mahoning  Coal — See  L  S  &  M  S 

Maine  Central-Coll  tr  5a  '23J&D 

1st  &  ref  44s  1935 J&D 

Eur  &  N  A  48  gold  1933..  J&J 

Hereford  Ry— G  4s  '30-M&N 

Knox&LincPenSL4s*20.F&A 

Upper  Coos  1st  gu  4s  '30  M&N 

UpperCoosEx44s  g  '30  M&N 

Washington  Co  Ry  1st  g  gu 

34s  Jan  1954  op  1924.  J&J 

Manila  RR — See  Foreign  Gov't 

Manitoba  &  S  E — See  Canadian 

Marq  Houghton  &  Ont  6s '  25  AAO 

Md  Dei  <£  Va  5s  1955  gu...F&A 

Maryl  &  Pa  1st  g  4a  1951. .M&S 

Income  4s  1951 A&O 

Mason  City  &  Ft  Dodge — 

1st  M  gold  4s  1955 J&D 

McK'sp't  &  B  V— SeePMcK&Y 
Memphis  Union  Station  Co — 

1st  g  gu  5s  Nov  1  '59..M&N 
Merchants'  Br — See  Term  RR 
Meridian  Term  4s  '53  guar  M&N 
Mexican  International — 
Prior  lien  g  44s  1947-  ..M&S 

1st  con  gold  4s  1977 M&S 

Stamped  guar  op  to  Mar  '07 
Mexican  North  1st  6s  1930. J&D 
Mich  Cent— See  N  Y  C  &  H  R 
Middlesex  Valley— See  Leh  Val 
Midland  of  N  J— See  Erie 

Midland  Term  6s  1923 J&D 

Midland  Valley— 5s  1943..  A&O 

AdJ  M  Apr  1  '53  Ser  A.Sept 
Sorips  t> 

Mlllen  &  8outhw— "da'iM'sVA&O 

MIlShA  West— See  Chic  &  N  W 

Mllw  &  No— See  Chic  Mil  &StP 

Mllw  &  Sparta  &N  W— See  Chic 

MIn&Pac— See  M  St  P  A  8  8  M 

Minn  A  St  L— 1st  7s  1927  JAD 

Pacific  Ext  1st  6a  1921  _. AAO 

1st  consol  gold  Ss  1934..MAN 

1st  ref'g  gold  4s  1949.. .MAS 

RefAext  3sFeb'62  Ser  A.Q-F 

Dee  MoIAFtD  1st  4s,  '35.  JAJ 

Iowa  Cent  1st  g  8s  1938.  JAD 

1st  &  ref  g  4s  1931. ..M&S 

Minn  St  P  &  Sault  8te  Marie— 

l8t  cons  gold  4s  1938 J&J 

1st  cons  gold  58  1938 J&J 

2d  M  gold  4s  guar  1949.. J&J 

Eqg  notes 4 4s  Joe' 18  '22JAD 

M  3  Ste  M  A  Atl  1st  4s'20  J&J 

Minn  &  Pac  1st  4s  1936. .J&J 

MStP&HSMACentTermRy— 

lstChlTersf4a'41op'18MAN 

Minneapolis  Term — See  Wis  Ce 

Minneapolis  Union — See  StPM 

Mississippi  Cent  g  5s  1940. JAJ 

Miss  River  A  Bonne  Terra — 

1st  8  f  g  8a  1931  op AAO 

Missouri  Kansas  A  Texas — 

1st  gold  48  1990 JAD 

2d  gold  4s  June  1  1990..  FA  A 

Union  Tr  Co  ctfs  dep 

1st  Extension  6s  1944. .MAN 
1st  A  ref  4s  gold  2004... MAS 

Guaranty  Trust  ctfs  dep 

Gen  M  8  f  g  44b  1936... JAJ 

N  Y  Tr  Co  ctfs  of  dep 

Consol  M  g  58  1940 AAO 

6%  notes '16  Cent  TrctHUX 

Eq  g  5s  June  '18'23 IAD 

8t  Loula  dlT  g  4s  2001. -AAO 
BoonTille  RR  Bridge— 

1st  ggu  s  f  48  193U..MAN 
DalAWaco  1st  en  6h'40  MAN 
K'ltiC  A  Pac  1st  4flgl9'< 
Mo  Knu  A  E  5fl  1942  gu.  AAO 
Missouri  Kansas  A  Okla — 
1st  ggu  6b  May  1  '42.  MAM 
MtgA  Vt  <"o  ctfs  ,lop 
MKATofT  lnt  .Xgu  '43  MAS 
Sherman  HhreT<>p<irt  A  8 — 

1st  M  gu  goM  5e  1943.. IAD 
H  W  Coal  A  Imp  l«t  OS'S 
Texas  A  Okl» 

la  A  <!'ilf  RR  flu  'HI    ' 
Mo    I'm-irir   UK    (new  romp. m  v> 

1 -a  a  raf  5s  .inn  19a 

1st  A  r.>f  M  JuIt  I92rt FAA 

lnt  A  ref  5s  .lau  ion;,    . .  .FAA 

Gen   M   U    Mar  1975 MAM 

Mo  Pac— ConB  6s  1920. ..MAN 


Bid. 


106% 
95 
854 


5.85 
74  4 
95% 

~89" 

102 
934 
714 

1004 

1004 
504 

loo^i 

1004 

73 
93  4 
78 

67  4 

70 

94 

824 

100?4 

95  4 

86  X 

~83~ 

95 
84 
80 
80 
93 


60 
p.  49 
Northe 

94 

30 


/     15 
45 


95 


20 
25 


85 

75 

/    28 

/    15 


AN  W 


71 

42% 

41 

45 

SO 

414 

84 
91 


6% 
89 


94 


Ask. 


1124 
984 
85  4 
99 
5.40% 
774 


944 
105 

"804 
"584 

~75~~ 
954 
914 

81% 

101% 


1084 
100 
102  4 

~87~" 


85 
85 
98 


96 

~65~ 
30 

55 
102 

"46" 


92 
82 


75 


106 
100 

80 

43 

47 

49 

84% 

43 

86 

"80" 
54% 

'92" 


94 
96 

62 

31 
28  X 

414 
42  >? 
47  4 
29 
32 

"40" 
6% 
40 


70 
70 
B0 


H 

60 
49"" 


91 


''Basis.      /This  price  Include*  acensed  I  ntarest.     *  Last  sale.       ( In  London.     »  Nominal.     .Sale  price. 
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NOTICB.-AII  bond  prlc.  are  ».ndjnt,r..f.  eic.pt  .h.r.  marked  •  l»  .nd  Income  .nd  defaulted  bond. 


106. 


Bondi. 


7% 
50  k 


/  -- 


MlMOUrl  Pacific — (Concluded) 

Eq  fl»  May  '18-Nov  '21. MAN 
Gold  4a  Mar  1  1 943  opt .  .  MAS 
3d  7b  ext  to  July    1938  at 
4% MAN 

Booiit  StLASou  Ss'Al  op  FAA 
Cent  Br  UuPaclit  g4i'48JAD 
Par  of  Mo  1st  ex  g  4s  '38.  FAA 

2d  ext  fls  gold  1938 JAJ 

BlLRE  lit  fls  1938.. MAN 
Car'deletBrlst4Hi'38  AAO 
8t  Loula  Ijod  Mtn  A  Sou — 
Unify  A  Ref*  g  4j  '29. JAJ 
Oen  con  ry  A  I  g  fli  '31  AAO 
Oen  Con  stpd  gu  *fls'31  AAO 
Eq  0s  Nov  Tl8-Nov'21MAN 
RlT  A  Gulf  D1t  4s  *33  MANi 
Pine  Bluff  A  W  fli  '23. AAO 
Verd  Val  IAW  l8tfl«'2bMA8 
Mobile  A  Blrna— See  Southern  Ry 
Mobile  A  O—  1st  *  6s  1927. JAD      100  k 
lit  exten  6a  July  1927. ..Q-J       90M 

Gang  4  1938 MAS       64 

Eq  Si   1919 Var  66.50% 

Eq  fls  Nov  '18-Nov '23.  MAN|&6.50% 
Eq  4ks  SejDt  '18-Sep  '22  MAS  66.50% 


Bid. 


A,k. 


Bondi. 


Bid. 


60 

78 
88 


73  k 

93 

92 

66.75% 

68  k 

90 

80 


M 


74  k 


Montgom  Dlv  g  As  1947.  FAA 

St  Louis  D1t  fls  1927  ..-JAD 

St  L  A  C  4b  guar  1931. ..JAJ 

Mobile  Ter  A  Ry  6s  '33  op  MAS 

Mob'kAMalone — See  N  Y  CAH 

Monong  River— See  Bait  A  Ohio 

Monongahela  Sou  fls  1955  AAO 

Mont  Cent— See  St  P  M  A  M 

Morgan's  La  A  Tex — See  So  Pac 

Morris  A  Essex — See  D  L  A  W 

Mutual  Term  ofBuf  4sl924JAJ 

Nashville  Chattanooga  A  S  L — 

1st  consol  gold  fls  1928.. AAO 

CentrevJlle  Br  g  6a  1923. -JAJ 

Jasper  Br  1st  6a  1923 JAJ 

N*sh  Flor  A  Sheff— See  LAN 
National  Rys  of  Mexico — 

Prlieng4k8  8f  1987 JAJ 

Jan.  1914  coupon  on 

Gen  M  4b  1977 AAO 

April  1914  coupon  on 

0%  I  notes  June  1918. ..JAD 
Nat  RR  of  Mex  p  1  g  4Hs'26JAJ 
January  1914  coupon  on. 

1st  cons  g  4s  1981 AAO 

April  1914  coupon  on 

Nebraska — See  C  B  A  Q 
New  En*  RR— See  NYNHAH 
N  H  A  Derby— See  NYNHAN 
New  Hav  A  No— See  NYNHAH 
N  J  Junction— See  N  Y  Central 
New  Jer  A  New  York — See  Erie 

New  Lon  Nor  1st  4s  '40 JAJ 

New  Mex  RyAC'l— See  El  Paso 

New  Orl  Gt  Nor  1st  fls  1958  FAA 

New  Orleans  A  North  E  6s  1915 

Extended  at  6%  1940. .MAN 

New  Orleans  Term  1st  4s'fl3.J&J 

New  Orleans  Texas  A  Mexico — 

1st  g  6s  Oct  1925  Ser  A.. JAD 

Non-cum  lnc  5s  Oct  '35  Ser  A 

Newport  A  Cln  Bdge — See  Louis 

Newp  A  Rich — See  Conn  A  Pass 

N  Y  B  A  M  Bch— See  Long  Isl 

N  Y  Bay  Ext  RR— See  Long  Isl 

New  York  Central  R.  R.— 

Gonv.  deb.  6s  1935 MAN 

Con  M  4s  1998,  Ser  A.. FAA 
New  York  Cent  A  Hud  River— 
Ref'g  g  3Hs  July  1  1997.  .JAJ 
Deb  g  4sl934tax-exemptMAN 
Deb  4s  1942  tax-exempt. JAJ 
Ref  A  Imp  4H8  2013  op  AAO 

6%  notes  1919 

NYC  Lines  eq  fls  '18'22  MAN 


80 

87  H 

7iy8 


90 

95  k 
98  H 
98  h 


91 

6% 
68  k 
94 


26 


99  k 
102 

102  M 

30 
"35 


70 

A  Sout 

50 

96 
60 

92  y2 

'    45 
vllle  A 


93k 
72 


70  y2 

75  k 
70  H 
81k 
97M 
66.30% 


38 


80 
hwest 
53 


68 
A  Hud 

64k 


LSColtrg  3Hs  1998... FAA 
M  C  col  tr  g  3Hs  1998. .FAA 
Beech  Cr— 1st  4s  g  gu  '36  JAJ 

2d  guar  g  fls  1936 JAJ 

Clf  Bit  C  Co  1st  g  4s  '40J&J 
Beech  Creek  Ext  3Hs'31-  AAO 
Cart  A  Adlr  1st  4s  g  '81..JAD 
Gouv  A  Osw  1st  6s  g  '42JAD 
Lake  Shore  A  Mich  South — 
Con  g  ref  3Hs  1997...  JAD 

Deb  g  4s  1928 MAS 

Gold  48  1931 MAN 

Cle  ve8hortLine4  He'  6 1  AAO 

K  A  A  Gr  R  1st  fls  '38.. JAJ 

KalAW  Pig'n  g  6s  '40. .JAJ 

Mahon  C  RR  1st  fls  '34  ..JAJ 

Merchants'  Dlsp  Trans  Co — 

Eq  trust  4ks  1918-26.. JAJ 

Michigan    Central — 

fls  cou  '31  DABC  dlv.MAS 

Debg4s  1929 ..AAO 

8%  notes  1918... 
EqulpSsOct  '18-'31..AA6 
1st  8s  Kal  A  8H  1939.MAN 
1st  mtge  M  Air  L  4s  '40  JAJ 
1st  g  4sJolANInd'57  JAJ10 
1st  g  3Hs  JLASag  '81  MAS 

1st  g  3H8  1982 MAN 

BayCABClstM  g3s'89JAD 
Bat  CAS  1st  gu  g3s'89  JAD 
Det  R  Tun  4Hs'61gu  MAN 
Grand  Rlv  Val  4s  '59  MAS 
Tol  Can  Sou  A  D  4s  '86.  JAJ 


)% 
64 
62 
80 
83H 


65H 
87 

70  k 
83% 
82  k 

83y2 
"93' 

89 


nb    7H 

88^ 

73k 

99  k 

66.25% 

"75" 

"66" 
70  k 

"52"" 
73 

»  "65" 


/   N  m  W  A  Hud  R>v-— (Conell 

>%       Moh  A  Mai  4s  1991.       MAS 

Consol  g  3  Hi  2002.  MAH 

Mviwuc  l9t48*u'88._.FAA 

SX*£?,r  lBt  «  3HB2000MAN 

SJ*Nof  1st  g  8s '27.. AAO 

N  Y  APut  1st  4s  g  1993.  AAO 

Pue  Creek  gu  6s  1932.. JAD 

Pitts  A  L  Erie  6s  1928...  JAJ 

6s  Jan   1    1928...  AAO 

Pitts  McK  A  Y  1st  6s  '32  JAJ 

2d  6s  guar  1934 JAJ 

R  McKABV  1st  6s  g 'IS.JAJI 
RW*0  con  5s  July  22.. AAO 
RWAO  cons  g  3Hs  '22. AAO 
Utica  A  B  Rlv  4s  g  1922.JAJ 
West  Trans  Co  3Hs  '23.  FAA 
West  Shore  1st  4s  2361...  JAJ 
N  Y  C  A  StL  1st  g  4s'37..AAO 

/  MveM48May  1  1931 M*N 

105  k  NY  Connecting  RR— 

1st  M  4  *$a  1933  FAA 

S  X  £  Qr'wood  Lake— See  Erie 
N  Y  A  Harlem— See  N  Y  C  A 
N  Y  A  Jersey— See  Hud  A  Man 
m  v  f^A^est— See  Del  Lac 
S  S  i  rE^  W  C  RR— See  Erie 
II      N  Y  A  L  Br— See  Cent  of  N  J . 
85      NY  New  Haven  A  Hartford- 
Deb  6s  Jan  13  '48  conv  JAJ  18 
Deb  4s  July  l  '35  non-conv  JAJ 
Deb  4s  1956  non-conv.. MAN 
Deb  4s  1947  non-conv.. MAS 

Deb  4s  Apr  1  1922 AAO 

Deb  3Hb  Mch  1947 MAS 

Deb  3ke  1954  non-conv  AAO 

Deb  3ks  1956  conv JAJ 

B00ANYAL  1st  48  g'SS.FAA 

Cent  New  Eng  4s  1961.. JAJ 

Dutchess  Co  4ks  '40.  JAD 

Danb  A  Norwalk  4s  '85    JAD 

Con  5s  July  1  1920 JAJ 

Gen  5s  Apr  1  1925 AAO 

Harl  Rlv  A  Portch  49*54  MAN 

Housatonic  con  3s  1937.MAN 

Naugatuck  1st  4s  '54.. MAN 

New  Eng  cons  4s  '45  gu    JAJ 

ConsoTg  5s  July  1  '45.. JAJ 

NYANEBosTer4s  '39  AAO 

NHADerby— Cons5s'18  MAN 

N  Hav  A  North  4s  '56  guJAD 

N  Y  Prov  A  Bos  4s  "42.. AAO 

N  Y  Westchester  A  Bos  Ry— 

1st  M  g  4k8  1946  gu..JAJ 

Prov  Sec  deb  4s  1957  gu  MAN 

kt  £ro/xTer  l8t  8  48  gu  '56.  MAS 

N  Y  A  Nor— See  N  Y  Central 

New  York  Ontario  A  Western — 

Ref  1st  g  4s  June  1992. -MAS 

Gen  Mg4s  1935  red JAD 

mII4^!^1  '18-Mch'28  MAS 
NYPhllaANor— 1st  g  4s'39  JAJ 
Income  4s  Jan  1  1939.  ..MAN 
N  Y  Prov  A  Bost — See  N  Y  N 
J}  ^  *  Putnam— See  N  Y  Cent 
NY  A  Rockaway  Beach-8ee  Lo 
N  Y  Susq  A  W— See  Erie 
N  Y  Westc  A  Bos— See  N  Y  N 
Nodaway  Val— See  KCStJACB 
Norf  A  Caro— See  Atl  Coast  L 
Norfolk  Southern — 

1st  A  ref  g  8s  '61  op  '13.. FAA 

Norf  A  Sou  1st  8s  1941. .MAN 

1st  gen  g  fls  1934  opt  ..JAJ 

Ral  A  Cape  F  1st  5s  r43  MAS 

Ral  A  Southp  con  5s  '65  JAD 

Suffolk  A  Car  con  5s  '52.  JAJ 

Norfojk  Jer  1st  gu  4s  '61. .MAN 

Norf  A  West  gen  6s  1931. .MAN 

Imp  A  exten  6s  1934...   FAA 

New  River  1st  6s  1932.. AAO 

NAWRy  1st  cons  4s  '96.AAOJ 

Dlv  1st  lien  A  gen  g  4s  July  l 

1944  opt  Jan  1  1929... J& j 

Conv  g   4s  1932  op  1917.  JAD 

£°.nXdJ?D  4*S8  1938 MAS 

NAW  Pocahontas  4s  '41  JAD 

£q,#4#?,1918-1924  ---FAA 
ColConATer  1st  5s  g  '22  JAJ 
Scioto ValANE  lst4s'89  MAN 
North  A  South  Caro — See  Caro 
Northeast  Penn  3b  1920      AAO 
N'east  of  SC— SeeAtlC  L  of  S  C 
Northern  Cal  Ry— See  So  Pac 
71k  Northern  Central — 

Con  gen  M  4ks  E  1923. AAO 

Mort  bds  8s  1926  Ser  A      JAJ 

Mort  bonds  8s  1926  Ser  B  JAJ 

Northern  Ohio — See  LEA  West 

Northern  Pacific — 

Prior  lien  g  4s  Jan  1997 ..  Q-J 

Gen  lien  g  3s  Jan  2047.     Q-F 

Ref  A  imp  4  Ha  2047SerA.JAJ 

St  P  A  D  Dlv  g  4s  1996.. J  AD 

Wash  Cent  4s  Mch  1948. Q-M 

C  B  A  Q  Coll  4s— See  Gt  Nor 

St  Paul  A  Dul  1st  3s  '31   FAA 

1st  consol  g  4s  1968. . .  J  A  D 

Dul  Union  Dep  3s  '30. AAO 

St  Paul  A  N  Pac  6s  g  '23  FAA 

Regcert8  6s  1923 Q-F 

No  Pac  Ter  Co— 1st  6s  '33.  JAJ 
North  Ry  of  Cal— See  Sou  Puc 
North  Pac  Coast— See  No  Shore 
North  Pennsylvania — 

1st  M  4s  extended  1936.  MAN 

Gen  g  3  3-lOs  1953 JAJ 

Northw  Termg  8s  1926  gu.JAJ 
Norwich  A  Wor— 4s  1927.. MAS        85 
Ogd'bu  A  L  Cham-See  Rutland 


07H 

71 

95k 

70 
100k 
102 

00k 
101 
101 

"97"" 
"92" 

85 
76 

79  k 
61*5 

79  k 

Hud  R 

k  A  W 


Alk. 


Bondi. 


77 
82 
64 

85  H 


83 


55 

"55" 
50 
45 
68 


est 


84 
56  k 
57k 


75 

81 

96 

95 

68  k 

92 

'65"" 


70 


62 

93k 
45k 
Nashv 


93k 
74 

71 
78 


85 
98 
5.75% 
6% 

6% 

5.50% 

G4H 


85  k 


6H% 


75  k 
100 
5.60% 


76 


65 


46  k 


66.25% 

83 

80 
HA  Ha 
A  Hud 
ng   Isla 

HAH 


60 
81 

"72" 
70 

"§6" 

106 

104  H 
103 

80k 

75  k 
104 
105 
78  k 
65.80% 
95k 
75 
Atl   A 
95 


Ohio  Connect"*  1st  g  4s'43  MAS 

Ohio  I  AW— See  C  C  C  A  8t  L 

Ohio  River— See  Bait  A  Ohio 

I  Old  Colony — 4s  gold  1924  FAA 

i     48  Dec   1923 jad 

4«  Jan  1938 JAJ 

74     I      3H8  July  1  1932 "JAJ 

-----  Oregon  A  California— See  80 Par 
110       Oregon -Washington  RR  A  Nav 

1st  A  ref  g  gu  4s  '61  opt..  JAJ 

■     Ore  RR  A  Nav  cons  4s'46JAD 

Oregon  Short  Line — See  Un  Pac 

-«« 1  >  U8'*e|»oA Syracuse— See  D  L  A  W 
99  k  Pacific  Coast  Co— See  Misc  Bda 
Paducah  A  Illinois — 

lst8f*4H8l953gu JAJ 

Pan  American  1st  3s  '34  op  J&J 
Pennsylvania  RR— 

Con  M3eg  1919 MAS 

do      4s  gold   1943 MAN" 

do     4s  gold   1948 MAN 

do     4b  gold  1948  sterling 
stamped  dollar  bonds 

do     4H8gl960 FAA 

Geng4Hsl965 JAD 

ConM3Hs  g£  1943 JAJ 

Col  tr  4i  Ph  W  A  B  1921. JAJ 
RE  pur  mou  1st  g  4s  '23  MAN 
Gen  ft  eq  4sMay'19to'20  Q-F 
Gen  ft  eq  4b  Jne'18'22  Q-M 
Gen  fteq4HsApr'19  '23.Q-J 
Aleg  Val  gen  4s  1942. ..MAS 
BaltChesAAtlstg3s'34  Mis 
Belvidere  Del  gu  4s  1927. FAA 

is'  «  KU  3Hs  1943 JAJ 

Cin  Leb  A  Nor 4s  1942.MAN 

ClevAMarietta-4Hs'33  M  A  N 

Cleveland  A  Pittsburgh— 

8erA4Hsgengtd  1942  .JAJ 

8erB4Hsgeugtd  1942.  AAO 

Int  red  to  3H%--- 
SerC  3Hsgen  gtd  '48MAN 
^  ?ff  ^r^8  ^n  gtd  '50FAA 
D  Rlv  RRAB  gu  g  4s  36  FAA 
Erie  A  Pittsburgh — 

Gen  gu  g  3Hs  SerB  '40. JAJ 

8erles  C   1940 JAJ 

Gr  R  A  Ind  Ext  4ks  '41. JAJ 

Muskegon  Dlv  g  5s  '26. JAJ 

Holldaysb  Bedford   A  Cumb 

1st  M  g  4s  1951  guar.JAJ 

Pennsylvania  Company — 

1st  M  g  4Hs  1921 JAJ 

Col  tr4HsJ'ne  13*21  JAD  15 
Gu  g  48  1931  op  1921.AAO 
Gu  tr  ctfs  g  4s  1952, .MAN 
River  Gu  tr  ctfs  g  3Hs  1937.  MAS 

Gu  tr  ctfs  g  3Hs  1941.  FAA 
Gu  tr  ctfs  g  3Hs  '42-.JAD 
Gu  tr  ctfs  g  3H»  '44..JAD 
Pitts  C  C  A  St  L— 
Con  g  gu  4HsSerA  '40AAO 


Bid. 


Aik. 


74  k 


71 
77 


88 


92H 
90  H 
82 
80k 


73H 


100 
86 
84k 

80 
96k 

88k 

77 

95 

91k 
65.75%' 
t5.75% 
65.75% 

85 

50 

88 

68  H 


100 
75 
85 

47  k 
60 


65k 
60 

6% 
88 
85 


rt 

River 

nd 


63  k 


75 


90 
100 
100 


80  k 
56  k 
85  k 
73  k 
61 

94 

60 

102  k 
99 

100 


86 


110 


87 

West 

100 


do         Ser  B  1942  .AAO 

do        8erC  1942  .MAN 

do         8er  I   1963.. FAA 

do     4ks  Ser  J  '64  MAN 

do     4s  Ser  D  *43_.MAN 

do     4s  8er  F  1953.JAD 

do     4s  Ser  G  1957. MAN 

do     4s  Ser  H  I960    FAA 

do     3Hs  Ser  E  '49.FAA 

CStLAPitts  1st  8sg  *32  AAO 

Pitts  Va  A  Char  gu  4s'43M  A  N 

Sodus  Bay  A  Sou  g  3s  '24.JAJ 

Sun  A  Lew  1st  g  4s  1936. JAJ 

Tol  Wain  Valley  A  Ohio— 

1st  g  gu  4Hs  1931  Ser  AJAJ 

1st  g  gu  4Hs  *33  Ser  B.JAJ 

1st  g  gu  4s  1942  Ser  CM  AS 

Penn  ANY  Canal— 8ee  Leh  V 

Pennsylvania  A  Northwestern- 

Geu  5s  Jan  1  1930 JAJ 

Clearfield  A  Jeff  1st  6s  '27.  JAJ 
Pensacola  A  Atl — See  Lou  A  N 
Peoria  A  Eastern— 8ee  Clev  Cin 
Peoria  A  N  W— See  Chic  A  N  W 
k  UK8 1  Peoria  Ry  Term— See  Ch  R  I  A 
5.35%  JPeo  A  Pekin  Un  1st  6s  '21  Q-F 
2d  mortg  4Hs  Feb  1  *2l  MAN 
Pere  Marquette  (New  Co) — 

1st  g  5s  July  *56  Ser  A JAJ 

lstg  4s  July  '66  Ser  B  ...JAJ 
Perklomen.  1st  fls' 18  ext  to'380- J 
2d  6s  1918 ext  to  38..  Q-J 
Petersburg— See  Atl  Ooaat  Line 
Phila  A  Bait  Cent  4s  1951  MAN 
Phlla  Bait  A  Wash  4s  '43  MAN 
Philadelphia  A  Erie — 
Gen  (now  1st)  gu  6sg  '20.  JAJ 

Gen  g  3s  July  1  1920 AAO 

Gen  g  48  July  1  1920 AAO 

Phila  Harrlsburg  A  Plttsburgh- 
lst  mort  gold  3s  1923.. .AAO 
Phila  Newt  A  N  Y  3s  '42  AAO 
Phila  A  Read— See  Reading  Co 
Phlla  Wilmington  A  Bait- 
Debenture  4s  1922 MAN 

Debenture  g  4s  1926 J&J 

Debenture  g  4s  1932...  AAO 

tJ?01  V  ctfs   1921— See  Penna  RR 
Philippine  Hallway — 

1st  4s  1937  s  f  op  gu JAJ 

Pine  Bl  A  W— See  St  L  I  ,M4So 
Pine  Creek — See  N  Y  Cent  A  H 
Pitts  Bessemer  A  Lake  Erie — 

P  8  A  L  E  1st  g  5s  1940.AAO 
Coub  1st  g  5s  July  1  '43JAJ 

P  B  A  I,  E  con  g  5s  1947.JAJ 

Deb  c  3s  1919 JAD 

Pitts  Char  A  Youghlogheny — 

Gen  mort  gtd  4s  1932.  ..AAO       80 
Pitts  Cln  Chic  A  St  L— See  Penn  RR 
Pitts  Cleve  A  Tol— See  B  A  O 


92 

93 

89  k 
80k 
80k 
80  H 
75  k 

75 

73  k 
84  k 
50 

83 

96  k 

95 

84 

80 

75 

73 

74 

70k, 

86  H 
S6Hl 
86  k 
86  k 
86  H 
88 
88 
8S 
88 
87 
100  k 
82 
80 
77 

87 
87 
77 


92 
50 


85 

96H 

89H 

83 

97 

5".40% 
5.40% 
5.40% 

88 

60 

92 

"§7Ji 


93k 


88 

96  k 
96 


80 
"8§k 


100 
100 

I64" 


81 

57 


89k 

76 


109 
103 
109 


93 
70 
63 


98 
100 

Chic  A 

Pac 

95 
75 

81 

64  k 
98 
98 

83 
84 

99 
97 
95 

97 
69 


93 
90 


96 
93 
88 


90 


08 
92 


100 
103 

St  L 


101 


81k 

65 
101 
101 


87 


101k 
99 
97 


urt  Rlv 

96 
96 

97k 
97 


73 


97 
95 
92 


55 


100 


6  Baals.    / This  price  includes  accruealnTeTesI     .  Last  sale.     I  In  London,     n  Nominal.     .  Sale  price.     «  Tax^xempt 
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NOTICE.— All  bond  price*  are    "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonda. 


Bonds. 


Bid 


1 


Pittsburg  Junction— See  B  A  O 
Pitta  A  Lake  Erie— See  N  Y  Cent  A   Hud 
Pitta,  McK  A  Yough— See  NYC 
Pitta  ShawAN— 1st  g  5s'49  FAA 

Gold  4s  Feb  1  1952 FAA 

6%  receivers'  ctfs  1918.. MAS 
Pittsburgh  &  Shawmut — 

lat  a  f  gold  5s  1959  opt-.JAD 
Pitts  ShenALE— SeePBessAL  E 
Plttsb  Term  RR  &  Coal— 

lat  t  gu  s  f  5s  1942 JAJ 

WestSldeBelt  1st  g  5s'37MAS 
Pitta  Va  A  Ctaas— See  Penn  RR 
Pitts  &  Western— See  B  A  O 
Plttsb  Youngat  &  Ashtabula — 

Consol  5s  1927 MAN 

1st  gen  4s  Ser  A  1948. ..JAD 
Portland  A  Ogdensburg — 

lat  M  434a  1928  guar.. .MAN 
Port  A  R  Falls— 1st  g4s'26  MAN 
Debenture  4s  Aug  1927..FAA 
Portl  (Me)  Term  gu  4s  '61.JAJ 
Port  Reading — 1st  gu  5s'41.JAJ 
Porta  Qt  F  A  Con— SeeBosA  Me 
Potomac  Val— 1st  gu  5s  g'41  JAJ 
Princeton  A  Northw — See  Chic 
Prov  Sec  Co.— See  NYNHAH 
Prorldence  Term — SeeNYNHA 
Ptot  A  Wore— 1st  4s  1947.A$0 
Raleigh  a  Augusta — See  Seaboa 
RalACapeFear— See  Nor  South 
Raleigh  A  Gaa — See  Seab  Air  L 
Hal  A  Southp — See  Nor  South'n 
Raleigh  A  S  W— See  Chesapeake  A  Ohl 
Raritan  River— 1st  g  5s'39.JAJ 


90 


9534 
85 

90 
91 
80 
75 


95 
A  N  W 

H 

78 
rd  Air 


Atk. 


River 

7 

4 

85 

85 


Bonds. 


92 


85 
80 


100 


82 
Line 


It  A  Oh 

82 

81  J* 

98 

70 

85 
101 

87 

86 
103 
100 
100 

98 

95 


89 


Ry 


90 


80 
Pac 


Ravensw  Spenc  A  Glen — See  Ba 
Reading  Company — 

Geng  4a  Jan  1  1997 JAJ 

Jer  Cen  g  4s  '51  op  '06..AAO 
Atlantic  City  5s  1919. ..MAN 
lat  cons  g  gu  4s  1951..  JAJ 
WAN  s  tr  ctfs  4s  red  105.Q-M 
Phlla  A  R— 2d  5s  g  1933. AAO 
Imp  M  ext  g  4s  1947. AAO 
Cons  ext  gold  4s  1937.  MAS 
Term  5s  g  gu  May  1  '41  Q-F 
Del  R  Ter  p  m  g  5s  '42MAN 
Ex  p  mon  g  5s  1942. JAJ 
Wllm  A  No  1st  5s  '27. JAD 
Gen  g  5s  Aug  J  1932. Q-F 
Phlla  A  Read  Coal  A  Iron- 
Col  a  f  g  4s  ext'32  guFAA 
Rana  A  Saratoga — See  Del  A  H 
Klchm  A  Danv — See  Southern 
Blch  Fredericksb  A  Potomac — 
Cona  mtge  4J4s  1940... AAO 
Rich  A  Mecklenburg — SeeSoRy 
Rich  A  Peters— See  Atl  Coast  L 
Richmond- Washington  Co — 

Col  tr  g  gu  4s  1943  opt..  J  AD 
Rio  Gr  June — See  Denv  A  Rio  |  Grande 
Rio  Grande  So — See  Den  A  Rio  Grande 
Rio  Grande  West — See  Denv  A  Rio  Gr 
Roch  A  Pitts— See  Buff  RAP 
Rock Isl- Frisco  Term— fla'27  JAJ 
Rock  Isl  Ark  A  La— See  C  R  I  A 
Rocklsl  A  Peoria— See  C  R  I  AP 
Rome  W  A  Og— See  N  Y  C  A  Hi 
Batland— Con  434s  1941. ..JAJ) 
BennARut  4  34s  g  1927. MAN1 
OgdALCh  1st  g  gu  4s  '48.  JAJI 
Rutl  Can  1st  g  gu  4s  '49.  JAJ 
Equip  tr  4  34s  1923-27. .MAN 
Sag  Tusc  A  Hur — SeePere  Marq 
St  Clair  Mad  A  St  Louis  Belt- 
Alton  Bridge  1st  g  4a  '51.  JAJ 
St  Clair  Term  1st  5s  1932.  FAA 
8t  Johns  A  L  Cham— 5s  '44  MAS 
St  J  AGrlsl— lstg  4s  "47.. JAJ 
St  Law  A  Adiron  1st  5a'96.JAJ 

2d  gold  88  1996 AAO 

St  Louia  Al  A  T  H— See  111  Cent 

St  Louis  Br— SeeTerm  RR  Assn 

St  L  A  Cairo — See  Mobile  A  O 

St  L  Iron  Mt  A  Sou— SeeMoPac 

St  L  Mer  Br  Co— See  Term  RR 

St  L  Peoria  A  N  W— See  Chic  A  N  W 

8t  L  Rocky  Mt  .t  P  5s'55— See  C  A  Ir  C 

St  L  South— See  Illinois  Central 

St  Louis-San  Fr  (reorganized) 

Pt  1  48  1950  Ser  A A  I 

Prl  fls  1950  Ser  B JAJ 

Cum  ad]  «s  July  1955. ..AAO 
Income  mtge  0s  July  1960Oct 
St  Louis  A  San  Francisco — 

Gen  mtge  g  6s  1031 JAJ 

Gen  mtge  gold  .is  1931. .JAJ 
Blrm  Belt  1st  g  gu  i.*'22.AAO 
Bou  West  Dlv  g  58  1947. AAO 
St  Louis  Southwestern  — 

lat  g  4s  1989certfs MAN 

2d  g  lnc  4h  Nov  '89  cert.. JAJ 

lat  consol  g  4s  1932 JAD 

lat  term  A  unlf  5s  1952. JAJ 
Eq  5s  Ser  I)  1919  1923.. PAA  b 
Eq5a  Ser  E  1918-1924.  .  AfcO  b 
Cent  Ark  A  Ea  let  6e'40opJAJ 
Graya  Pt  Term  g  r>s  '47. JAD 
Shrer  BdgATer  Am  '58  guFAA 
StephenvNAST<n.-.i>'l<)or>.JAJ 
St  Paul  Bridge  A  Terminal  Ry., 

lat  M  6s  1929 
8t  Paul  A  Duluth— See  Nor  Pa 
St  Paul  East  <Jr  Trunk  —  See  Chic 
St  Paul  A  K  C  Short  L  -flee  Oh  R  I  A 
St  Paul  Minn  A   Manitoba  — 
1st  cona  k  4a  1933   .    .    ..JAJ 
1st  consol  g  0s  1938   .       JAJ 
1st  con  roil  to  4  34s  g  '33. JAJ 
Montana  ext  1st  4a 
Pacific   Kxt   lat  4s  £   1940JA.M 
Eastern  Ry  of  Minnesota — 
Nor  dlv  1st  g  4s  194S.AAO 


io 


Bid. 


8234 
82  M 
99 
76 

10334 

90 

89 
105 
104 
104 
100 
102 


96 


95 


ande 
86 


6734 

60 
67  a 


60 
95 

63" 

82 

85 


58 

70  y2 

44 

102 
91J4 


92 

97 


OS  ,p  .44 


58  34 

71 K 

62 

45  y2 

110 


65  34 
52  »4 

r.7", 

:,  t  •  i 

6.76 

0.75 

50 

90 


50 
95 

A    N 


89 


HO 


66 
63J* 

68 

-    6% 

6% 

60 

100 

75 

60 

100 

w 
Pac 

91 

Hi 
■<  t  t 


St  Paul  Minn  A  Manlt  (Concl) 
Minn  Union  1st  6a  1922.. JAJ 

lat  5a  July  1922 JAJ 

Mont  Cen  1st  gd  6s  '37. JAJ 
1st  guar  gold  5s  1937.. JAJ 
Wll  A  S  F  lat  5s  g  1938.  JAD 
St  P  A  N  Pac— See  No  Pac 
St  P  A  S  C— See  C  St  P  M  A  O 
8alt  Lake  City  Un  Dep  A  RR  — 

1st  M  5a  1938. MAN 

San  Ant  A  Aran  Pass — SeeSoPac 
San  Francisco  A  Nor  Pacific — 

1st  g  5s  sink  fund  1919, .JAJ 
San  Fr  A  S  Jo  Val— See  AT  ASF 
San  Fran  Term — See  Sou  Pacific 
Santa  Fe  Pres  A  Ph — See  Atch 
Sault  Ste  Marie  Bridge — 

1st  M  a  f  g  5s  July  1  1937.JAJ 
Sav  FlaAW — See  Atl  Coast  Line 
SavAStates— 1st  g  gu  5s  '53  JAJ 
Schenectady  A  Duanesburg — 

lat  guar  6a  1924 .MAS 

Schuylkill  River  E  S— See  B  A  O 
Scioto  Val  A  N  E— See  Nor  A  W 
Seab  Air  L— 1st  g  4a  1950.  AAO 

8tamped 

Adjust  M  5s,  Oct  1  '49.  .FAA 

Ref  g  4s  1959  opt. AAO 

1st  A  con  6s  1945  Ser  A. M&S 
Eq434s  July'l8-July'22JAJ15 
Eqg5s  June '18  Dec'19JAD15 
Eqg5sAug'18-Aug'23  FAA15 
Atlanta-Birmingham  Divla— 
1st  g  4a  May  1  1933. -MAS 
Car  Cent  1st  g  gu  4s  *49-_  JAJ 
Florida  Cent  A  Peninsula — 

1st  gold  5s  1918 JAJ 

let  1  g  ext  5s  gold  '30-.  JAJ 
lat  con  5s  gold  1943.  _ JAJ 
So  Bound  1st  g  5s  '41.  AAO 
Georgia  A  Ala  5s  Oct  * 45. JAJ 
GaAAlaTerm  1st  g  5s' 48  JAD 
Ga  Car  A  N— 1st  5s  g  *29.  JA  J 
Ral'hAAug'sta—  1st  6s'26  JAJ 
Ral'hAGast'n— 1st  g5s'47JA.I 
Seab  A  Roanoke —  1st  5s'  26  J  A  J 
Seacoast  RR  of  N  J  5a  '48.  AAO 

Seattle  Term  6s  1918-1930 

Sebast  A  Mooseh  1st  5s'28.MAS 
Shamokln  Sunb'y  A  Lewlsb'g — 

2d  6s  g  July  1  1925 JAJ 

Sherman  Shrev  A  Sou — See  Mo 
Shreve  Brdg  A  Ter — See  St  Loui 
Sierra  Ry  of  Cal — 

latsf6s,K,Aprl2'37  .AAO  12 
Sllv  Sp  Ocala  A  Gulf— See  Atl  C 
Sioux  C  A  Pac— See  Chic  A  N  W 
Sodus  Bay  A  Sou — See  Penn  RR 
Somerset  Ry  1st  A  ref  4s'55. JAJ 
South  Bound — See  Seaboard  AL 
So  Car  A  Ga — See  Southern  Ry 

South  Car  West ISee  Car 

South  Car  West  Ext. /Atl  A  We 
Sou  Indiana — See  Ch  Terre  Hau 
Southern  Pacific  Co — 

Coll  tr  4s(CP)  Aug  1  '49.JAD 
Conv  g  4s  Jne  l'29op'14.MAS 

Conv  g  5s  1934 JAD 

Eq  434s  1918-Sept  1923.MAS 
Car  tr  434s  '18-Mar'23.MA8 
Aust  A  Nor  1st  5s  g  '41. -JAJ 
Central  Pacific — 

lat  refdg  4s  g  g'd '49.FAA 
l8tggu4aOctl  1954. AAO 
M3^a  g  g'd  Aug  1*29. JAD 
Galveston  Harrlsb  A  SanAn — 
MexAP  Dlv  lat  5s'31.MAN 

2d   M   5s   1931   gu JAJ 

Gila  Val  Globe  A  Northern 

1st  g  5s  Nov  1  1924..MAN 
Houston  East  A  West  Texas 
1st  5s  g  May  1  1933.. MAN 
lat  guar  g  5s  Mar  '33. MAN 
Houston  A  Texas  Central — 

lat  1  g  5s  1937 JAJ 

Gen  gold  4s  1921 AAO 

WacoANWDlv6s  g'30MAN 

La  West  1st  6s  1921 JAJ 

Morgan's  Louls'a  A  Texas — 

1st  g  6a  1920.. ...JAJ 

North  Cal  Ry  g  5s  1929.JAD 
NoRy  ofCal  5s  g  gu  1938  AAO 
Orogon  A  Cal  1st  5s  1927. JAJ 
S  A  A  Ar  Pass  g  gu  4s*43.  JAJ 
San  Fran  Term  1st  48*50  AAO 
So  Pacific  Br  6s  1937.- .AAO 
Southern  Pacific  RR  Cal— 
lstcong5sgu  1937  ..MAN 
lat  ref  g  4s  19.55  op  *  10.  JAJ 
So  Pac  Coast  1st  g  4s  '37.JAJ 
Texas  A  N  O— 

Consol  gold  5s  1943. ..JAJ 
Dallas  Div  1st  g  4s*30.FAA 
Southern  Railway — 

lat  consol  gold  5s  1994..JAJ 
Develop  A  gen  M  g  4a'5«  \A<) 
5%  notes  Mar  2  1919  .MAS J 
Eqtrg4!4aAuK'18-KHh'21FA  \ 
I0<)  tr  4^8 Ser  M  '  18-*  19--1.V  I > 
Eqtrg  4  VjsOct. '  1  S  A  pr-  20  A  A I  > 
E  Tenn  reor  lien  5s  1938. MAS 
1st  Mem  dlv  g  5a  1990  ..JAJ 
St  Louis  Dlv  lat  g  4a  1961  JA.' 
Aiken  Br  1st  g  4s  1998  .-JAJ 
Ala  Cent  lat  g  0a  1918 
Atlanta  A  Charlotte  Mr  Line 
lat  M  4  34s  1944  ser  A. JAJ 
1st  M  5a  1944  aer  B  ...JAJ 
Atl  A  Danville  1st  4s  '48. JAJ 

2d  g  4a  1948. 1AJ 

Atl  A  Yad  lat  gu  g  4s' »'» .  AAO 


Atk. 


100 

105" 
9334 
93 


80 


90 


Top  A 


75 
101 


70 

70X4 

49  % 
52 

"7% 
7% 
7% 

62 
75  H 

97% 

90 

9234 

91} 

88 

90 

93  34 
100 

94  34 
91 
90 

100 


74 

49  34 

52  34 

90 
6.50% 
6.50% 
6.50% 

76 
79 

99^ 


Kan  A 
s  South 


86  3* 


Line 


at 

te  A  S 

71 

76  J4 
9134 
6.12 
6.12 


78  Vs 
7034 
85 

90}< 


Bondi 


Bid. 


Atk. 


96V8 

90 

90 

93  ^ 

91 

90 

"78>i 

Pacific 


96 


85 

S  W 


96 
98 

P  M  A 


60 
Council 

85 
87 


105 


85 
85 


84^ 
40 


81 

81 

9134 
87 

"9§~~ 


9234 

91H 
59 
73 
105 

91% 

7S 

90 


97J4 

6.80 
6  60 

-i  ', 
70H 


Southern  Railway — {Con.) — 

Aug  South  g  5s  1924 JAD        65 

ETVaAGa— Div  e  5s'30.JAJ       92 

Consol  lstg  5s  1956. -MAN       89 M 
Ga  Mid  1st  g  3s  1946...  AAO       40 

Ga  Pac  1st  g  6a  1922 JAJ      10034 

Knoxv  A  O  1st  g  6a  1925. JAJ      100 
L  A  N  So  Joint  g  4a— See  LAN 
Mob  A  Blrm  pr  lien  5s '45  JAJ       85 

90  Gen  Mg  4a  1945 JAJ       62 

MobileAOcolltr4s'38.MAS  65 
RichADanDeb5sstnd27.AAO  93 
Richmond  A  Mecklenburg — 

1st  g  4s  Nov  1  1948. .MAN 
So  Car  A  Ga  1st  g  5s  '19  MAN 
8  Fe  8umter A WatR5s  g'  1 9  AAO 

Va  Mid  Series  D  4-5s*21.MAS 

Series  E  5a  1926 MAS 

Series  F  5s  1931 MAS 

Gen'l  5a  1936 MAN 

do  guar  stamped. MAN 
Wash  OAW  1st  gu  4s'24  FAA 
SAN  Ala— See  Louis  A  Nashv 
South  Pac  Coast — See  Southern 
Spartan UACol — See  AshvASpaT 
Spokane  Falls  A  Northern — 

1st  6s  g  1939 JAJ 

Spokane  International — 

1st  g  5s  1955 JAJ 

State  L  A  Sulllv  434a  *29._  .  JAJ 
Staten  Isld  Ry— See  Bait  A  Ohio 
Stephenv  N  A  S  Tex— See  St  L 
Stiff  A  Carolina— See  Norf  A  So 
Sumter  A  Water  R— See  SC  AG  a 
Sunbury  Hazleton  A  W  B — 

lat  5s  May  1  1928 MAN 

2d  mort  inc  6a  '38  coup. MAN 
Sanbury  A  Lew — See  Penn  RR 
95      Superior  Short  Line— See  Ch  St 
9434  Tampa  A  Jacksonville — 

95  1st  M  5a  1949 AAO 

Tampa  North  1st  5s  1936  opJAJ 
Tarklo  Valley— See  K  C  St  J  A 
_,  Term  RR  Assn  (St  Louis) 

95341      1st  gold  4  34a  1939 AAO 

1st  consol  gold  5s  1944. -FAA 
Gen  ref  s  f  g  4s  '53  op  '10.  JAJ 

St  LBr  lstg  7s  1929 AAO 

StL  Mer  Bdge  T— 5s '30  AAO 
Mer  Bdge  6s  '29  op  '09  FAA 
Terre  Haute  A  Ind  5a  1925. JAJ 
Tex  1  Terre  Haute  A  Peoria — 
western;  1st  con  g  5s  Sept  1  '42.. MAS 
'Texas  Central— 1st  5s  1923AAO 
80  ||Texas  A  New  Orl— See  So  Pac 
Texas  A  Okla— See  M .  K  A  T 
Texas  A  Pac  1st  5s  2000.. -J AD 

2d  lnc  g  5s  Dec  2000 Mar 

Lou  Div  1st  g  5s  1931 JAJ 

Weatherf'd  Mln  W  A  North 

1st  gu  g  5s  1930. FAA 

Toledo  Can  Sou  A  Det— See  Mlc  h  Cent 
Toledo  A  Ohio  Central— 

E  1st  5s  g  1935 -.JAJ 

West  Dlv  1st  5a  g  1935. -AAO 

Gen  g  5s  1935 JAD 

Car  tr  4a  Ser  B  1918-'20..  JAJ 
Kana  A  Mich  1st  4s  1990  AAO 

2d  M  g  5s  1927 JAJ 

Eq  4  34s  July   '18-Jly*22JAJ 
Eq4348{July  ,18-J'ly,24 JAJ  b 
St  Mary's  Dlv  4s  g  1951-  FAA 
Toledo  Peoria  A  Western — 

1st  g  4s  July  1  1917 JAJI/ 

Toledo  St  L  A  Western—  1 

Pr  lien  g  334s  July  1 '25. -J  A  J 

1st  g  4s  Apr  1  1950 AAO 

Col  tr  g  4s  Ser  A  1917-..FAA 

Union  Tr  ctf  dep ---- 

Tol  Term  lst4  54s  1957  gu .  M A  N 
Tol  Walh  Val  A  O— See  PennRR 
Tomblgbee  Val  1st  g  5s  '56  AAO 

Gen  mtge  6a  1935 JAJ 

Toronto  Ham  A  Buffalo — 

1st  g  48  Juno  1  1946 JAD 

Troy  A  Boston— 8ee  Fltchburg 
Troy  AWT  Bdge  5s  1939-1 A O 
Ulster  A  Del  con  5a  1928. .JAD 

1st  ref  g  4s  1952 AAO 

Union  Pacific — 

lat  RyAl  g  4s  g  1947. ..JAJ 

Conv   4a   1927. [AJ 

lat  A  ref  4a  June  2008.. MAS 
Ore  RR  A  Nav— See  Ore- Was 
Oreg  Sh  Line  lat  g  6s'22.  FA  \ 

1st  consol  5s  g  1946 fAJ 

Ref  g  gu  48  '29,op*07.JAD 
Utah  A  Northern — 
7s';  lst78'08extat4%to'33.IAJ 

Consol  gold  5s  1920.-. JAJ 
Union  Terminal  Co  (Dallas) 

1st  g  5s  1942  op   1922. .AAO 
United  N  J  RR  A  Canal  Co- 
General  gold  4a  1923 FAA 

General  gold  4a  1929..  -MAS 

General  gold  4a  19  H   ..  M.vs 

Gen  lat  g  314a  Mar  1  '61  WAS 

Upper  Cooa— See  Maine  Central 

5.50%  Utah  A  Northern   -See  1  "Ion  P 

lea  A  Hi  R  -See  N  Y  0  A  H 

94        Utlra  Clint  A  Plug— See  D 

Vandalia  RR— 

71  Con  g  4s  1955  Ser  A PA  A 

Ser   B   1957  MAN 

104      VeraCruaA  Pacific  RR— 

lat  g  4>4a  1934  (Hit 

"  1  in  1  .t  w    -See  Mo  Pa 


75 

97 
95 


10234 

95 

72 

68 

103 

80 

98 


94J4 


95 
92 


Om 


65 
Bluffa 

99  H 
95 

8234 

107 
10134 


70 


72 

77 

92 

5.70% 

5.70% 

100M 

80J4 

75 

87 

100 
8834 

95 

95 
95 


99 
I65~34 

100 
100 
10034 

96 

60 

7434 


6.25 

66  y, 

"(T25 
6.25 
57 


4334 


70 
98 


85 


92;<4 


S7 


Verdlg  Va 


92«4  Vermont  Val  lst4^a  '40  WO 
S3  VlckabnrK  A  Meridian— See  Ala 
80     !|Vlcks  Shreve  A  Pac 

P  I  0s  M  J  -xt  6%  '40..    M  A  N 
Qan    .la    Mav    1    1041     .    MA  \ 

Virginia.  Midland  Ry 

Va  A  SOUthW  5x  9003  I  I 

lat  ron  g  .la   l<m    ...  .      \  1 1  I 
Virginian  Ry — 

lat  M  g  M  IWJ  Opl  *■*  \ 


86  % 
86  H 

r  r  a 

11)1    "s 

94 

8334 

87 
8034 

80 

93 

92 
84 


aclflc 
Bud 


SO', 

BOH 


93 


86 
70 
93 

80 


94  H 
9634 
80 

.75% 
7034 
91 

6% 


50 

80 
48 

"Is" 
76 


80 

100 
95 
70 

87 

8634 

80 

Nav 

103 

97 

98 
89 

90 

96 


A  Vlcka 
89 


v> 


80 


B7M 


92 
95 

L00 

84 


bBaala.   cOnbaslaof  *4.848totba£.    aOnthebaalaof  »5tothe£.    /Thia  price  Include*  accrued  Interest.    iLastaale.    lln  London.  .Saloprlc* 
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Bonds  and  Stocks. 


Wabash  —  1st  fold  0s  1930  MAN 
2d  gold  Os  1030 FAA 

Deb  mort  6a  ser  B  1930.. JAJ 
Equip  k  Se  Mar  1  1921.M&8 
lit  lien  term  g  4s  IBM..  36  J 
4%  gold  notes  May'20.M&N 
Det  A  Chi  ext  1st  g  8e  '41  JAJ 
Des  M  dlv  1st  g  48  1939.  J&J 

Tol  A  Chic  48  g  1941 MA8 

Oifinlia  DIt  1st  3%8g'41A&0 
Warren  RR— See  D  L  &  W 
Wash  A  Colum  RIt— 48  '35  J&J 
Wellington  Cent— See  Nor  Pac 
Wu«h  Co  Ry — See  Maine  Cent 
Weh  O  &  W— See  Southern  Ry 
Wash  Term  Co.— 3%s  1943. F&A 

1st  g  4s  1043  guar F&A 

Weatherford  Mln  Wells  &  N— 8e 
West  Jersey  &  Sea  8hore — 

Consol  g  4s  1936 J&J 

Cons  3%j  g  Ser  B  1936. .J&J 

W'est  Maryland— 48  1932..AAO 

8%  gold  notes  1913  op. .J&J 

Bait  &  Harris  g  3s  '36..M&N 

lat  M  West  Ext  g  3s  '38M&N 

Coal  &  Ir  Ry  5e  g  1920.. F&A 

West  N  Y  &  Perm  5s  1937.. J&J 

Qen  mort  gold  4s  1943.. A&O 

Income  g  8s  Apr  1943.. Nov  1 

Western  Pacific  RR  Corp— 

1st  M  58  Mar  1  1946. ..MAS 
Western  Pa— let  g  4s  1928.  J&D 
West  Ry  of  Ala—  4%s  1918  A&O 
Western  Transit — See  NYC 
West  Shore— See  N  Y  C  &  H  R 
West  Side  Belt— See  Pitts  Term 
West  Va  &  Pitts— See  B  &  O 
Wheeling  &  Lake  Erie  RR— 

let  consol  g  4s  1949 M&S 

Ref  M  4:14,  Ser  A,  1966.  M&S 
L  Erie  DIt  1st  g  5a  1926.A&0 
Wheeling  DIt  1st  g  Sb  '28  J&J 
Exten  &  Impt  g  5s  1930.  F&A 

Equips  fg  5s  1922 J&J 

Wheeling  Term— 4s  1940. .F&A 
Wichita  Falls  &  Northwestern- 
let  8b  Jan  1939.. ..J&J 

1st  &  ref  g  3s  1940  op...JAJ 
Wichita  Union  Term  Ry — 

1st  g  gu  4%s  '41  opt...M&N 
Wllkes-B  &  East— See  NYS&W 
Wllliamsport  &  N  Branch  RR— 

let  ref  g  4%s  1931 J&J 

Wllknar&SFaUs— 8eeStPM&  M 
Wll  &  Nor— See  Phlla  &  Read'g 
Wll  &  Weldon— See  Atl  Coast  L 
WlnBton-Salem  Southbound— 

1st  g  guar  4b  1960 J&J 

Wise  Cent  Ry— 1st  m  g  4s'49  J&J 

Marehfleld  &  South  East  DIt 

purmon  1st  g  4s  1951.M&N 

8up&DulDlT4s  1936.  .M&N 

Minneap  Term  3%s'30op  j&j 

Wise  &  Mich  Ry— 5s  1943.. J&J 

Wiscon  Val— See  C  M  &  St  P 

WorNash&Roch— isJan'30J&J 

4s  Oct  1  1934 A&O 

Yosemite  Val  a  f  g  88  1936  J&J 


Bid. 


Big 


06 
65 
90 
92 


Atk. 


80 


65% 
80 
e  Tex  & 

82 
75 
59  % 

"85" 
85 
96 


/    40 

8i% 

86 


RR  Co 


55  M 
56 


85 
75 

/     60 
33 

n    78 
/     15 


65% 
70 


74 


/-- 


RAILROAD  STOCKS. 


Par 


Ala  Great  Southern  com . .       80 
Preferred 50 

Alabama  &  Vlcksburg 100 

Albany  &  Susquehanna  (guj.100 
Allegheny  &  West  (guar)...  100 
Ann  Arbor  common 100 

Preferred 100 

Atch  Top  &  Santa  Fe...     "lOO 

Preferred 100 

Atlanta  Blrm  &  Atlantic"~100 
Atlan  &  Char  Air  L  (guar).  100 
Atlanta  &  West  Point..  100 

Atlantic  Coast  L  Co  of  Ct.  50 
Atlantic  Coast  L  RR  com.  100 
Atlantic  1st  leased  lines  rent  tr 

Augusta  &  SaT  (guar) lOO 

Bait  &  Ohio — Common  100 

Preferred 100 

Beech  Cr  (guar  NYC)  80 

Boat  &  Alb  (guarN  YC  ..Il00 
Boat  &  Lowell  (guar  B  &  M).  100 
Boston  &  Maine 100 

Preferred 100 

Boat  &  ProT  (guar  Old  Col) 1 100 
Boston  ReT  Beach  &  Lynn  100 
Buffalo  Roch  &  Pittsburgh     100 

Preferred.. 100 

Buff  &  Susq  RR  Corp  "com  1 100 

Preferred 100 

C»mden  &  Burl  Co  (guar)""  25 

Canada  Southern ioo 

Canadian  Pacific...  "lOO 

Preferred 100 

CaroCllnchfield  &  Ohio  com".  100 

Preferred _10o 

Catawlasa  RR— 1st  pf  (guar)  50 

2d  pref  (guar  PAR) 60 

Cayuga  &  Susq  (gu  D  L  &  W)  30 
Central  of  New  Jersey  100 

Chesapeake  A  Ohio  "ioo 

Chicago  A  Alton  RR "    "lOO 

Preferred 100 

Chic  Burl  A  Qulncy ...  """lOO 
Chic  Gt  West  com """l00 

Preferred   100 

Chic  A  East  111— Preferred"  10C 

Pref  Equit  Tr  ctf  dep 

Chic  Ind  &  LouIst  com  166 

Preferred "ioo 

Chicago  Mllw  &  8t  Paul.."  100 

Preferred 100 


80 
80 
36% 


d    40 
d    50 

180" 
100 


82  % 

81 

8 

150 

140 

d 

893-2 
Id  87 

95 

51 

52 

d    32 

123 

90 

25 

37 
151 
120 

75 

90 

62 

47 
d    28 


137 
Id  71 


d  42 
d  40 
d    45 

19.r) 
55  % 
6% 


6% 
19 
% 


37% 
67% 


03 
80 
00 
99 


92 
102 

77 
80 

Ti1; 


Stocks. 


Par.      Hid. 


80 
85 
Pac 

86 
80 
61 


97 

103 

70 


82 
90 


6L 
75 
96 

99  % 
9S% 


70 
40 

85 


30 


85% 
71% 


75 


85 
85 


45 

54 

266" 

115 


83  % 

82 

14% 
165 
150 

"56"" 

89 
100 

51% 

54 

40 
125 


25  % 


160 

125 

80 

107 


48 

32 

54 
137> 

73 

26 

50 

45 

45 

55 
220 

56 

10 

20 

"7" 

20 

lk 

1% 


38% 
69 


Chicago  &  North  Western      10 

Preferred    .100 

Chic  R  I  A  Pac  com   temp  ctfs 

7%  pref  temp  ctfs 

fi%  pref  temp  ctfs 

Chicago  St  Paul  Minn  &  ( 1 

Preferred Kn 

Chic  Terre  Haute  &  8  E 100 

Cln  Indianapolis  A  Western  .100 

Preferred       joo 

Cine  New  Orl  A  Tex  Pac 100 

Preferred 100 

Cincinnati  Northern.. loo 

Cln  Sandusky  A  CleTe  pref.   50 
CleT  Cln  Chicago  A  8t  L...100 

Preferred 100 

CleT  A  Pitts  (Guar  Pa  RR).    50 
Betterm't  stk  (Gu  Pa  nil)  50 

Colorado  A  Southern 100 

1st  preferred 100 

2d  preferred 100 

Columbus  A  Xenla  (Guar) . .  50 
Concord  A  Mont — Class  I..  100 

Class  II 100 

Cles  III ioo 

Class  IV. 100 

Concord  &  Ports  (guar) 100 

Conn  &  Pesumpslc — Pf  (gu)  100 

Conn  RIt  (guar  B  &  M) 100 

Cripple  Creek  Central 100 

Preferred 100 

Cuba  RR  preferred 100 

Dayton  A  Mich  com  (guar)     50 

Pref  (guar  C  H  A  D) 50 

Delaware  A  Bound  Br  (gu)..100 

Delaware  A  Hudson 100 

Delaware  Lack  A  West 80 

Delaware 25 

Denyer  A  Rio  Grande 100 

Preferred loo 

Des  Moines  A  Fort  Dodge..  100 

Preferred loo 

Detroit  Hills  A  S  W  (guar)..  100 

Detroit  A  Mackinac 100 

Preferred 100 

Detroit  Toledo  &  Ironton 100 

Preferred 100 

Duluth  South  Shore  &  Atl..  100 

Preferred 100 

East  Penna  (guar  P  &  R)___  50 
Elmlra  &  W'msport  (guar)..  60 
Pref  (guar  Nor  Cent).. 

Erie — Common 

1st  pref 

2nd  pref 100 

Erie  &  Kalamazoo  (guar) 60 

Erie  &  Pitts  (guar  Pa  RR)..  50 

Fltchburg  preferred 100 

Fonda  Johns  &  GIot  com..  100 
Ft  Dodge  Des  M  &  Sou  pref.  100 
Ft  Wayne  &  Jack — pref  (gu)  100 
Geor  RR  &  Bank  Co(guar).100 
Georgia  Southern  &  Florida.  100 

1st  preferred 100 

2nd  preferred loo 

Grand  Rapids  &  Indiana...  100 
Grand  RlTer  Valley  (guar)..  100 
Great  Northern  Ry — Pref..  100 

Ore  certificates 

Qreen  Bay  &  Western 100 

Deb  ctfs  A  &  B — See  under  bo 
Gulf  Mobile  &  North  com.  100 

Preferred 100 

Harri8burg  Ports  Mt  J  &  Lan  50 
Hartford  &  Conn  Western..  100 
Hocking  Valley — Common  .100 
Hudson  Companies — Pref ..100 

Hudson  &  Manhattan 100 

Preferred 100 

Huntlngd  &  Broad  Top  t  t  c  50  d 


.  50 
.100 
.100 


70 
100 

"3Ji 

240 
90% 

d  "50"" 
29  A 
57% 

d    64 

17% 

45 

38 

80 

80 

80 

80 

80 
110 

70% 
110 

25 

25 
Id  80 
d    25 

65 
150 
103% 
162 

36 
3% 
5% 
1 

15 

70 

60 

75 


3% 
4% 

52 

42 

62 

14% 

28 

19 

65 

45 

60 


A»k. 


90 
100 
230 


23 
125 

88% 
29% 


nds 


7% 
27% 
95 
23 


Preferred  t  t  c 60 

Illinois  Central 100 

Leased  lines  (guar) 100 

Stk  tr  ctfs— See  RR  Secure  Co 
Internat  Rys  (Cent  Am)  com  100 

Preferred 100 

Iowa  Central 100 

Jackson  Lans  &  Sag  (guar)..  100 
Jollet  &  Chic  (guar  C  &  A)..  100 
Kai  Allegan  &  Gr  Rap  (gu)..100 
K  C  Ft  Scott  &  Memphis  Ry— 

Pref  Cent  Tr  ctf  dep  stpd.  100 
K  C  St  L  &  Chic— Pref  (gu).  100 
Kansas  City  Southern 100 

Preferred 100 

Keokuk  &  Des  Moines 100 

Preferred 100 

Lackawanna  RR  of  N  J 100 

Lake  Erie  &  Western 1 00 

Preferred 100 

Lake  Shore  &  M  tch  Sou 1 00 

Lehigh  &  New  York  pref...  100 
Lehigh  Valley 50 

Preferred 50 

Little  Miami  orlg  guar 50 

Spec  guar  betterment  stk.. 50 
Lit  Schuyl  NaT  RR&Coal(gu)50 

Long  Island  RR 50 

Louis  &  Mo  RIt  pref  (guar).  100 
LouisT  Hend  &  St  L  com...  100 

Preferred 100 

Louisville*  Nashville 100 

Lowell  &  Andover 20 

Mahoning  Coal  RR 30 

Pref  (guar  LS&  MS) 100 

Maine  Central. 100 

Preferred 100 

Manchester  &  Lawrence 100 

Maryland  &  Pennsylvania..  100 
MesawlppI  Valley  (guar)..  100 

Michigan   Central 100 

Mine  Hill  &  Schuyl  Hav  (gu)  50 

Minneap  &  St  Louis  new 100 

Minneapolis  St  P  &  8  S  M..100 

Preferred 100 

4%  Leased  Line  Ctfs 100 


d 


15 

95% 

57 


Id    9 

Id  48 

2 

87% 

100 

110 

55 
80 
15 
47 

2 


65 

8 

15 


58 
S5 
80 
37 
45 

'90" 


20 

111% 

80 

d  250 

40 

78% 

93 

80 

4 


85 
50 
83 
85 

100 
50 


91 

66% 
82 
130 

"a 

11 


Stocks 


Par.      Bid. 


A,k. 


95 

"60" 
30% 
64% 

10 
18 
50 

•18 

90 


118 
32 
32 
83 


165 

105 

165 

41 

4 

7 

2 

25 

80 

85 


33 
10 
56 
46 
66 
14% 
28% 
20 
80 
55 


Mississippi  Central 100 

Missouri  Kause  &  Tex&a 100 

Preferred 100 

Missouri  Pac  Ky  trust  ctfs..  100 

Preferred  trust  cortlfs 100 

Mobile  &  Blrm  pref  (guar) .  .100 
Mobile  A  Ohio— See  South'n  Ry 

Morris  A  Essex  (guar) 50 

Nashua  A  Lowell 100 

Nash  Chat  A  St  Louie 100 

Nashr  A  Decatur  (gu  LA  N)   25 
National  Rys  of  Mex  1st  pref  100 

Second  Dreferred 100 

New  Orl  Tex  A  Mex  v  t  c 

N  YB'lyn  A  Man  B  pref  (gu).  100 


New  York  Central 


Rlf 


.100 


100 
115 
240 


27 


89% 
29  % 
50% 

9 

30 

105 


70 

5 

3 

5 

6% 
20 
96% 
67 

11 

52 

5 


115 
125 

68 
95 
15% 
50 
7 
50 
75 
10 
23 


59 


90 

•12 
48 

115" 

"25" 
113 


350 
50 
80 


10 
73 
93 
52 

9% 
88% 
105 
70 


Dividend  payable  In  London 
New  York  Chic  A  8t  Louie..  100 

1st  preferred 100 

2d  preferred .100 

New  York  A  Harlem  (guar).  30 
N  Y  Lack  A  West  (guar)...10n 
New  York  New  Hav  A  Hart.  100 

N  Y  Ontario  A  Western 100 

Norfolk  Southern 100 

Norfolk  A  Western  Ry 100 

Adjust   preferred 100 

No  Carolina  (guar  So  RR) . .  100 
Northern  Central  (gu  Pa  RR)  50 
North'n  N  H  (guar  B  &  M) .  100 

Northern  Pacific  Ry. 100 

Nor  RRof  N  J  (gu  Erie) 100 

Northern  Securities  Co  stubs. . 
North  Pennsylv  (gu  P  &  R)..50 
Norwich  &  Wore  pref  (gu»r)100 
Ogden  Mine  RR(gu  CenNJ)  100 
Old  Colony  (gu  NYNH&H).100 

Ontario  &  Quebec 100 

Oswego  &  Syra  (gu  DL&W).  50 
Pac  Coast  Co — See  MIsc  stocks 

Pennaylvanla  Railroad 80 

Peoria  &  Bureau  Val  (guar).  100 

Peoria  &  Eastern 100 

Pere  Marquette  temp  vtc 100 

Pref  temp  vot  tr  ctf  a 100 

Prior  pre?  temp  vtc 100 

Phila  Germ  &  Norrls  (guar) .  80 
Phlla  &  Trent  (gu  Pa  RRJ..100 
Pittsburgh  Bess  &  Lake  Erie  50 

Preferred 30 

Plttsb  Cln  Chic  &  St  Louis..  100 
Pittsb  Ft  W  &  Chic  reg  (gu).100 

Special  (guar  Pa  RR) 100 

Pittsburgh  &  Lake  Erie 50 

Plttsb  McK  &  Yough  (guar)   50 

Pittsb  &  West  Va  com 100 

Preferred 100 

Pitts  Youngst  &  Asht  pref..  100 

Prov  &  Worcester  (guar) 100 

Providence  Warren  &  B 100 

Railroad  Securities  Co — 

4%  111  Cent  Stock  ctfs  1952 __ 

Reading  Co 50 

1st  preferred 80 

2d  preferred 50 

Rensselaer  &  Saratoga  (guar)  100 
Rich  Fred  A  Pot — Common.  100 

Dividend  obligations 100 

6%  guaranteed 100 

7%  guaranteed 100 

Rich  A  P  A  R  F  A  C  Conn.   70 

Rio  Grande  Southern 100 

Roch  A  Genesee  Val  RR 100 

Rome  A  Clinton  (gu  D  A  H)100 

Rutland  preferred 100 

St  Joseph  A  Grand  Island..  100 

1st  preferred 100 

2d  preferred 100 

St  Louis  Bridge  1st  pref 100 

2d  preferred 100 

St  Louis-San  Fr  stk  tr  ctfs.  100 

Pref  stock  tr  ctfs  Ser  A 100 

St  Louis  Southwestern 100 

Preferred 100 

Saratoga  A  Schenectady  (gu)100 

Seaboard  Air  Line  com 100 

Preferred 100 

Sharon 30 

Southern  Pacific  Co 100 

Southern  Ry  common 100 

Preferred 100 

Mob  A  Ohio  stock  tr  ctfs 

Southwest'n  of  Ga  Oiuar) 100 

Texas  A  Pacific 100 

Toledo  St  L  A  Western 100 

Empire  Tr  Co  ctf  dep 

Preferred 100 

Empire  Tr  Co  ctf  dep 

Troy  A  Gr'bush  (gu  N  Y  C)  50 

Tunnel  RR  of  St  L 100 

Union  Pacific — Common 100 

Preferred .100 

United  N  J  RR  A  Canal  (gu)100 
Utica  Chen  A  Susq  Val  (gu).100 
Utlca  Clinton  A  BinghamtonlOO 

Valley  RR  (N  Y)  (guar) 100 

Vermont  A  Mass  (guar) 100 

Virginian    Ry 100 

Wabeh    Ry... 100 

Pref  A 100 

Pref  B 100 

Ware  RIt  RR  (gu  B  A  A). ..100 
Warren  N  J  (guar  DL&W)  30 

West  Maryl  Ry  new  com 100 

New  1st  pref 100 

New  2nd  pref 100 

Western  Pacific  RR  Corp. ..100 

Preferred 100 

West  Jersey  &  Sea  8h — Com  50 

Wneel  &  Lake  Erie  Ry 100 

Preferred 100 

Wisconsin  Central 100 

Wrlghtsville  &  Tennllle,  com  25 


6  Basis.  diPrice  per  share,  not  percent.    /FUtprioe.    it  Last  sale.    I  In  London.    nNomlnU.   s  Sale  price 


84% 
60 
90 
84 

166"" 


t  New  stock     sEr-dlv.    yEx-righti. 


39 


PUBLIC  UTILITIES 


In  the  following  rearra  i  *e  nent  of  our  quotation  lists  we  bring  together  under  the  general  designation  of  Publlo 
OtlHtSs  "  aKhrSfferenTforms  of  suoh  seourities,  thinking  it  easier  for  the  reader  to  find  any  partioular  issue  m  a 
»il  !S  1,-ot  th»* ,wh7n the  seourities  are  subdivided  under  separate  heads  and  there  is  doubt  as  to  what  head  to  look 
under     ^^^^^^^^^wein^e  Street  and  Bleotrio  Railways,  Gas,  Electric,  Power,  Water  and 

'^tr£§£p^mg^\  we  employ  the  same  method  as  in  quoting  the  bonds  of  steam  railroads  The  great 
maloritv  of  issues i  being  quoted  "and  interest,"  we  use  no  designating  mark  whatever  where  that  is  the  case. On  the 
?tKL?  wo  nr^fivthfl  letter  «7"  where  there  is  a  deviation  from  this  rule;  in  suoh  oases  the  interest  forms  part  of  the 
Dri£  Unless  therefore"  «/»  appeal .  Satart  a  quotation,  the  buyer  will  understand  that  the  accrued,  interest  is  to  be 
added  on  This  hT^ver,  does  not  apply  to  income  bonds  and  bonds  in  default,  in  which  oases  the  price  takes  account 
of  the  interest  (should  any  payment  be  announced)  and  no  designating  mark  is  employed. 

NOTICE— All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds.  


Bonds. 


Bid. 


77 
78  J- 
95  M 
95^ 
87 
74 

86 
95 
93 


80  ^ 


86 

92M 
99  M 
63 
ash  Ry 


80 
97 


Adirondack  Elec  Power  Corp — 

1st  M  gold  5s  1962  opt.-- J&J 
Alabama  Power — 

1st  M  5s  1946  ODt  1921. -M&S        83 

6%  gold  notes"  1922 J&J       95 

Alabama  Water  6s  1932. ..J&J       97 

6%  notes  1922 J&J       97 

Albany  Ry — See  United  Tract'n 
Albany  Sou  RR  1st  5s  '39.M&S       75 
Alton  Gran  &  St  Tr— See  East  St  L  &  Su 
Altoona  &  Logan  Val  Elec  Ry 

Con  g  AMa  1933  gu.-F&A  15  a    66}4 
American  Cities  Co — 

Coll  trust  g  5-6s  1919  opt. J&J 
American  Gas — 

Conv  coll  tr  g  5s  1920. ..  J&D       93 
Non-cony  coll  tr  g  5s  '20.  J&D 

Deb  6s  2016 J&J 

Am  Gas  &  Elec  coll  5s  2007. F&A 

6%  gold  notes  1920 J&J 

6%  gold  notes  1921 J&J 

Am  Pow  &  Lt  6%  notes'21.F&A 

Deb  g  6s  2016 M&S 

American  Public  Service — 

1st  Hen  6s  1942 J&D 

Conv  6%  notes  Mar  '19-J&D 
Amer  Pub  Utll  Coll  6s  '36-A&0 
American  Railways — 

Coll  trust  conr  g  5s  19 31 -F&A 
American  Teleph  &  Teleg  Co — 

Coll  tr  g  4s  1929 ...J&J 

Conr  g  4s  '36  cony  af'09.M&S 
Cony4J^8'33op  aft  1925.M&S 

Coll  tr  58  1946 J&D 

6%  notes  1919 F&A 

Amer  W  W  &  El  5s  1934. .A&O 
Anacos  &  Pot  River  RR — See  W 
Appalachian  Pow  5s  1941 -J&D 
Axdmore  St  Ry— See  Phlla  Co 
Arizona  Pow  6s  '33  op  '13.M&N 

8%  notes  1910 J&J 

Arkansas  Light  &  Power — 

1st  M  sf  6s  1945 A&O 

Arkansas  Valley  Ry  Lt  &  Pow 

6%  notes  July  1  1919 J&J 

Asheyllle  (N  C)  Pow  &  Light— 

lit  B  f  g  M  1942  opt A&O 

Ashland  (Wis)  L  Pow  &  St  Ry— 

lit  M  gold  5s  1939 J&J 

Atchison  Ry,  Light  &  Power — 

lit  5g  Nov  1935 M&N 

Athena  (Ga)  Ry  &  Electric— 

1st  &  ref  a  f  g  5s  '50  op' 15  J&J 
Atlanta  Cons  St  RR-See  Ga  R 
Atlanta  Gas  Lt  5s  g  1947 ..J&D 
Atlanta  Nor  Ry — See  Ga  Ry  & 
Atlantic  Ave  RR— See  Bklyn  R 
Atlantic  City  (N  J)  Gas— 

lit  g  08  Jan  1  '60  opt'  20.  J&J 
Atlantic  City  &  Shore  RR 

lit  M  A  col  58  1945  opt. J&D 
Atlan  Coast  El  1st  5s  '45.. M&N 
Auburn  &  Syracuse  Elec  RR — 

lit  &  ref  g  5s  '42  opt  '12.  A&O 

Auguata-Alken  Ry  &  El  Corp — 

Sink  fdg  5s  Dec  1  '35opt.J&D 

Augusta  Ry  &  El  0s  '40.  J&D 

Aurora  Elgin  &  Chicago  RR 

lit  &  ref  g  5s  1946  opt.. .J&J 

AE&C  Ry  1st  g  6s  '41  A&015 

Bait  &  Ann  S  L— See  Md  El  Ry 

Bait  Elec  1st  g  Oe  '47  gu....  J&D 

BaltSpP&Ches— See  Un  Ry&  El 

Bait  Traction— See  Un  Ry  &  E! 

Bangor  (Me)  Po  4-4H-5s'31M&S 

Bangor  Ry  &  Electric — 

lit  cons  g  5s  1935  opt J&J 

Bay  Counties  Pow  5a  '30 ..MAS 
Beaver  Val  Trac  Gen  «  5s'53M&N 
BellTelp  Canada  Deb  5s'25AAO 
Berkshire  St  1st  g  5a  1922.. J&D 
Blnghamton  Gas  5s  1938-.AAO 
Blnghamton(NY)  L,  H  &  P 

1st  ref  5s  1946 F&A 

Blnghamt  Ry  5s  '31  op  '11  M&N 
Blrm  Knox  A  All— See  Phlla  Co 
Blrm  Ry,  Light  A  Power- 
Gen  ref  g  4  H8  '54  op  '09 .  A&O 
Ref  A  ext  g  6s  1957 M&N' 


Aik. 


90 
85 


100 


85 


72 
80 
96 


Bonds. 


94 
95 
86 
90 

78 


y  &  E 
99 
El 
ap  Tr 

34 


80 

78^ 

97M 

96 

92 

79 

90 
98  H 
95 

80 

81^ 
87 
90 
93  M 
99^ 
65 
&E1 
72 

85 
100 

97 

99 

92 

93 

83 


6%  notes  Apr   1919 A&O 

3irm  Ry  &  El  1st  g  5s  '24. J&J 
Blackitone  Val  G&E  5a  '39.  J&J 


80 

61 
80 


77 
90 


87 
97  H 

7.". 
min. 


80 
80 


79 


97 

91 
Y  Hyp 

"92~ 


38 

22 
96 

88 

72 
87 


80 
91 


92 


Bleecker  St  &  Ful  Ferry- 
Blue  Lakes  Water  let  6s' 38.  MAS 
Boston  El  L  lat  con  6s  '24- M&S 
Boston  Elev  Ry  4s  1935.. M&N 
Deb  g  4H«  Oct  1  1937.. A&O 
Deb  g  4^8  Nov  1941. .M&N 

Deb  g  6s  Dec  1942 J&D 

West  End  St  5s  1932...  M&N 

5a  May  1936 M&N 

51  March   1944 M&8 

5s  Aug  1919 -..  M  A 

5s  March  1922 M.VS 

4>*aJan   1    1923 .J&J 

4^8  July  1  1930 .J&J 

48  Aug  1  1932 F&A 

/Thin  price  Includes  accrued  Interest, 
stock  exchanges. 


80 
93 


84 

84 


80 
92 
98 

"w" 


97 


Bid. 


Bost  &  Nor  St  Ry  ref  4s  54.  J&J 

QeorgetRow&Ipsw5s'20J&D 

LowLaw&H  1st  g  5a'23opJ&D 

Lynn  &  Bos  1st  5a  g  '24 -J&D 

Bost&Worc  St  Ry  4^s  '23  F&A 

Brazilian  Tr  Lt  &  Power — 

6%  gold  notesNovl'19.M&N 
Bridgeport  Gas  Lt  4s  1952  .J&J 
Bridgeton  &  MUlvTr  5s  '30.J&J 

Bristol  G  &  E  5s  1939 J&J 

Bway&7thAveRR— SeeNYRys 
Bway  Surface  RR— See  N  Y  Rys 
Bronx  G&E  5s  '60  op  aft.'20.J&J 
Bklyn  Boro  Gas  5s  1945  op  J&D 
Bklyn  City  &  New  RR— See  C  I 
Brooklyn  Rap  Tran — 5s'45  A&O 

1st  ref  gold  4a  2002 J&J 

5%  gold  notes  1918  opt,. J&J 

Bklyn  City— 1st  5s  1941.  J&J 

Wrn&Flat4^a  July'41-F-A 

Bklyn  Hgts  1st  5s  1911.  A&O 

Brooklyn  Queens  Co  &  Sub — 

1st  M  g  5s  1941  opt  '10. J&J 

1st  con  gu  5s  July  '41.M&N 

Bklyn  Un  Elev  5s  1950.. F&A 

Stamped  guaranteed 

Kings  Co  El  1st  4s  1949. F&A 

Stamped  guaranteed 

Nassau  Elec — 1st  5s  '44.  A&O 

1st  g  4s  Jan  1  1951 J&J 

Atlantic  Av  con  5s  g  '31. A&O 

Bkln  Bath&WE  5s'33.A&0 

BklynUnGaslst  con5s  g'45M&N 

Brownsville  Ave — See  Phlla  Co, 

Buffalo  City  Gas  g  5s  1947.A&0  / 

Buff  Gen  Elec  1st  5s  1939.  F&A 

1st  ref  5s  April  1  1939... J&J 

Buff  &  Lack  Tr  1st  5s'28op  J&D 

Buffalo  &  Lake  Erie  Traction — 

1st  &  ref  g  5s  '36 op  sf. .M&N 

Hamburg  Ry  4s  1926..M&N 

Buff  &  Niag  Falls  El  L  &  Pow— 

lit  g  5s  1942 F&A 

Burl'ton  (Vt)  G  L  5s  1955. -J&J 
Burlington  (la)  Ry  &  Light — 

1st  8  f  gold  5s  1932  opt.  .M&S 
Butte  El&P  lstsf  5s'18-'51  J&D 
California  Electric  Generating — 
1st  a  f  g  5s  '48  opt  aft'12M&S 
California  Gas  &  Elec  Corp — 
Sink  fund  g  5s  1933  opt.M&S 
Unif&ref  g  5s  '37  op  s  f-M&N 
Cal  Cent  Gas  &  El  5s'31-F&A 
Cal  Pac  Ry— See  Pacific  Elec  R 
Calumet  &  South  Chicago  Ry — 
1st  M  rehab  g  5s  '27op'12F&A 
Camden  &  Sub  Ry — See  Public 
Canadian  L  &  P  5s'49  op' 14  J&J 
Canal  &  Clalb  RR— See  NOR 
Canton-Akron  1st  g  5s  *22.M& 
Canton  Mass  1st  g  5s'20.M&N 
Can-N  Phila  g  5s  *23  opt.  F&A 
Canton  (O)  El  5s' 37  op  r12M&N 
Capital  Trac  (Wash,  D  C)— 

1st  g  5s  June  1  1947 J&D 

Carbondale  Ry  5s  Nov  '33. J&J 
Carolina  Power  &  Light — 

1st  Mg  5a  1938 F&A 

Case  Av  &  F'r  Gr'ds  Ry— See  U 
Central  Ark  Ry  &   Lt  Corp — 

1st  1  8  f   5s    1928 .M&S 

Central  California  Traction 

1st  8  f  g  5s.  1936,  opt...  A&O 
Cent  Crosst  RR— See  N  Y  Rys 
Central  District  Telephone — 

1st  s  f  g  5s  1943  op  '18.. J&D 
Cent  Ga  Pow — See  Ga  L  Pow  & 
CentralIllsLIghtlst5s  1943. A&O 
Central  Illinois  Public  Service — 

let  &  ref  g  5s  1952 F&A 

CentMalnePow  5s'39op'19M&N 
Cent  Market  St— See  Col  Ry  Po 
Cent  N  Y  G  &  E—  5s  '41     .I.V.I 
Tracy  Devel.6a  1944 -.  A&O 
Central  Pow  &  Lt  0s  1940 
Central  Ry-SeelInRy&  El(BalO 
CentStatosEl  5%gnotoa  22J.V- 1) 
Central  Tract— See  Phlla  Co 
Charleston  Cons  Ry  Gas  .V    El 
Consol  g  6s  1999.-    .    .    MA8 
Ch  City  Ry  1st  g  5s  1923.  J&J 
Chattanooga  Ry  &  Light — 
1st  &  ref  g  5s  1956  op '16.  MA  \ 
Ohntt  Rvp  lui  con  Bfl  '58.  M.V  \ 
Ches  &  Pot  Tel  Bfl  '29  op' in  JAJ 
Choa  &  Pot  Tel  of  Va  Si  '1.1  Wd  N 
Chicago  city  . i  Connecting  Rys 
Col  tr  n  f  g  5«  Jan  1   19J7.AAO 
Chicago  Cltv  Ry— 

lutg  8s  1927  on  up  to  ') 
Chicago  Elevated  Uys — 

5%  notes  1916  ext   1919  JAJ 

Chic  June  RR  4s  1948         N\\> 

Chic  North  Shore  A  Mllw  ltn    ■ 

1st  M  g  r>?  i"  JAJ 

Chicago  .V  Oak  Park  Elec  Ry— 

Lake  St  El  1st  5a  1928  gu. J&J 


75 
78 
85 

87 


72 


80 

Bk"~ 

80 

~97M 


81 

75 
71 

79  3^ 
80 


85 


89 
83 
90 

30 


70 

20 
75 

96^ 
80 

80 


80 

94 
86  X 


Ask. 


90 

92 
90 

"76" 


85 


Bonds. 


Bid. 


RR 


83M 
08  H 
97% 
94 


85 
76 
80 


70 

77  H 

90 

59 

93 

90 

93 


97^ 

90 

75 

25 
80 


72 
Service 

41 
k  L 

90 
91 
90 


99 
80 

81 
nlted  R 


78 
35 


86 

85 
92 

85 


Rye 
90 

74 

83 

w&  Lt 

"96"" 
94>^ 

80 


50 
80 
98 

54 

87  H 


71 

77 


Chicago  Railways  Co — 

1st  m  g  5s  1927  opt F&A 

Con  M  5a  Ser  A  Feb  '27. A&O 

8erlea  B  Feb  1927 J&D 

Series  C  Feb  1927 F&A 

Pur  mon  4-5s  Feb  '27  op. J&J 

Adj  inc  4s  Feb  1927  op. -May 

Chic  Sou  Bend  &  Nor  Ind  RR— 

1st  g  5s  Jan  1  1937 J&J 

Chicago  Telep  5s  '23  op  '13. J&D 
Chris  &  10th  Sts  RR— See  N  Y 
Cicero  Gas — See  Northwest  Gas 
Cln  D  &  T  Trac  gold  5s  '22.J&J 
South  Ohio  Trac  5s  '20. .M&N 
Cln  &  H  6s  g  Apr  1  1918J&J 
Cincinnati  Gas  &  Electric — 

1st  &  ref  5s  1956  Ser  A-.A&O 

Cincinnati  Gas  Transportation- 

1st  5s  1933  guar  op  'IS.. J&J 

Double  guarantee 

Cln  Lawr  &  Aur  5s  1919. ..J&J 
Cln  New  &  Cov  Ry  5s  1922.J&J 

2d  g  5s  July  1922 J&J 

So  Cov  &  Cln  6s  g  1932.. J&J 
Cities  Fuel  &  Power — 

7%  gold  notes  1919 J&D 

Citizens'  Gas  (Indianapolis) — 

1st  &  ref  g  5s  1942 J&J 

Citizens  L.H&P (Johnstown, Pa) 
1st  g  5s  1934  opt  1914..M&N 
Citizens'  Ry  *  Lt — See  Muscat! 
Citizens  St  Ry— See  Ind  Tr  & 
Citizens'  Tract — See  Phlla  Co. 
City  Elec  San  Fran  5s  1937.J&J 
City  &  Sub  Ry— See  Port  (Ore) 
City  &  Sub— See  Un  Ry  &  El  (B 
City  &  Sub  Ry— See  Wash  Ry  & 
Clev  El  111  1st  8s  '39  op'24.  A&O 
Clev  Painesv  &  Ashtab  Elec — 

1st  gold  5s  July  1  1922.. .J&J'/ 

Clev  Pains  &  East  Con  5s'18A&0 

Clev  Ry  1st  5s  1931  opt. ..  M&S 

Cleve  Southwest  &  Colum  Ry — 

1st  gen  con  5s  1927  opt.. A&O 

Clev&SW  1st  5s  '23op'13.F&A 

CI  BerEly&OberSs  g  '19. M&S 

Clev  Ely  &  W  5s  1920. ..F&A 

CoastCos  L&P  1st  5s'46op  F&A 

ColoradoPower-lstSs  1953M&N 

Colorado  Spgs  Lt ,  Ht  &  Pow — 

1st  &  ref  g  5s  1920  op '17  F&A 

Colo  Spgs  El  5s  1920.A&O20 

Colo  Spgs  L&  P  5s  1919.  A&O 

Columbia  G  &  E  1st  5s  '27. J&J 

Stamped 

Deb.  5s  1927 J&J 

Columbia  (8  C)  Ry  Gas  &  El  Co 

1st  M  s  f  g  5s  1936 .J&J 

Col  Buckeye  L  &  New — See  Col 
Columbus  Citizens  Telephone — 

1st  5s  Jan  1  1920 J&J 

Columbus  (Ga)  El  Co  5s  '33AAO 
Columbus(0)Gas  1st  5s  g'32J&J 
Columbus  (O)Interurban  Ter  Co. 

1st  guar  5s  1935 J&D 

Col  Lond  &  Sprlngf  Ry — See  Ind 
Columbus  Newark  &  Zanesv — 

1st  gold  5s  1924 M&S 

Gen  &  ref  gold  5s  1926.  M&N 
Col  Buck  Lake  &  New  Trac 

1st  gold  5s  1921 M&N 

Zanesvllle  Ry,  Lt  &  Power—, 
5s  1912  ext  to  Mar'24.A&0 
Colum  &  9th  Av  RR— See  N  Y 
Columbus  (Ga)  Pow  8a'36.A&0 
Columbue  Ry,  Pow  &  Light — 
1st  ref  &  ext  a  f  5s  1940.  A&  O 
Col  Ry  1st  4a  '39  opt  '14-Q-J 
Col  St  Ry  1st  5s  g  1932.. J&J 
Cross  St  1st  5s  g  1933.  J&D 
Com'clal  Cable— 4s  g  2397. Q-J 
Commonwealth-Edison  Co — 

1st  g  5s  June  1  1943 M&S 

Com'wealth  El  58  J'ne  *43_M&S 
Commonwealth  Power  (Mich)  — 

1st  g  88  Dec  1  1924 J&D 

Commonwealth   Power  (Neb) 

[Old   88   1944 -  -  WAS 

Compi   I  Its  A   Met  Tor  -Sec  In 

95H"Conostoga  Trac  1st  4s  '•">()    .JAJ 

99      Coney  ulA  Bklyn  idi  4a'48J&J 

Consol  goiii  y  1958       JAJ 

B  C  &  N  1st  cona  Bfl  1989  JAJ 

Connecticut   Power  8fl  'O.i   AdtO 

1st  &  coll  tr  Bfl    1950         34  1 

.   JAJ 

Conn  itv  A  LI  ■»  K«  1881       JAJ 

Stamped   guaranteed   opt  "I 
Conn   lilv  POW   l«t   Bfl  19.17    JA1) 

Consolidated  Cltlefl  L  P  >v  Tr- 
im Hen  Bfl    1988  mpd         '  a  j 

Consol  Oan  of  Halt  ,1s  1939. J&J 
g  i  Vis  Apr  1954 A&O 


54 
96 


95^ 
Rys 
Light  & 
10 


Ask. 


82^ 
82 

"99"" 
51 

33  ya 


96 


Coke 


92 
95 


91H 

102"" 


85 
ne  Lt  & 
Ter 


Trac 


Ry 

alt) 
El 


74 


90 
25 


87  Vs 

97y2 


79 
Corp 

44K 

93 
94 
93 


90 

85 
y  (St  L) 

82 


100  K 
93 

78 
88 


100 
98 


80 

70 

100 

98 


85 


74  Va 


68 

80 
Newark 

90 

80 
98 

70 
Col   & 


83 


90 


Rys 

83 

75 
7li 
90 
90 
68  X 

'.m  K 

SS'-j 


97    . 
Ited  Ry 

SB 

so 

S3 


Kin 
86 


84 


90M 

98 
98 
70 
92 
93 


90 


92 
30 


95 
91 

87 


79 
80 
75 

90 
AZanes 

98 

85 

100 

80 
East 


87 
9334 


88 

80 
75 


... 


92 

89  X 


100 

87 
75 
73 
90 
88 
90 
98 
B7 
B7 


100H 
87 


k  Last  sale.      n  Nominal.       «  Sale  prloe.     min.  Minimum  prlOM  .-stahllihed  on  Montreal  and  Toronto 
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NOTICB.— All  bond  prices  are  "and  Interest"  eicept  where  marked  "f"  and  Income  and  defaulted  bonds. 


106. 


Bonds. 


Consol  Gaa  Elec  LAP  (Bait)— 

Gen  g  4Ha  Feb  14  1933. -JAJ 

Conv  5%notesNovl5'21MAN 

CoiihoI  Pow  6%   DOtefl  '10.FAA 

Conaol  Oaa  NJJi|  1938 . _ .  JAJ 

IStnfAa  L960 AAO 

Consolidated  Oaa  (N  Y)— 

Conv  deb  6a  1920 ..Qf 

Underlying  co8 — See  NYGE! 
Oon  Oaa  (Pitts)  5a  '48  rcta.FAA 

rjndeposlted  bonda 

Consol  Ltg  Co(Vt)  let  5a'26  JAJ 
Con  Ry(NewHav)deb  4a  '54JAJ 

Deb  4a  1955... JAJ 

Deb  4a  1956  guar JAJ 

Cona  g  4a  1930 FAA 

Cone  Ry  A  Pow  (Salt  Lake)  See 
Cona  Tr(N  J) — SeePubServCor 
Con  Wat  of  Utlca-lat  5a  '30. JAJ 
Deb  5a  Jan  1  '30  op  1911. JAJ 
Conaum  L  H  A  P  Co  (EUz,"  N  J) 

Si   1938... JAD 

Conaumera'  Power  Co  (Mich)  — 
lat  A  ief  g  5a  1936  op  '16.  JAJ 
Continental  Oae  A  Electric — 

lat  Hen  coll  tr  5a  1927.. MAN 
Orosatown  St  Ry — See  Col  Ry  A 
Cross  St  Ry— See  Int  Tr  (Buff) 
Cumberland  Co(Me)PowALt — 

lat  A  ref  g  5s  1942 MAS 

Cumb'land  Tel  A  Tel- 
Deb  5a  Feb  1  1920 FAA 

lat  A  gen  5a  1937 JAJ 

Cuyahoga  Telep  5s  1919. ..JAJ 
Dallas  El  Cor  col  tr  g  5s'22.  AAO 
Dallas  Gas  1st  g  5s  1925  opMAN 
Danv  St  RyA  L  Co  5s'19-'25  JAJ 
Danville  Urbana  A  Champ  Ry — 

let  5a  1923  optional MAS 

Darby  Med  A  Ches  Ry— See  Phi 

Dayton(0)Gaa  5s  *30  op*15MAS 

Dayton  Ltg  1st  5s  *37  op'12MAS 

Day  El  L  lat  5s*21op'06  MAS 

Dayton  Pow  A  L  1st  5s  '41.  JAD 

Defiance  (O)  GAE  5s  1942MAS 

Delaware  Co  A  Phlla — See  Dn  P 

DenCTram— Purch  g  5a  '19  AAO 

lat  A  ref  g  5a  1933  op  a  f  MAN 

Con  Tram  con  g  5s  1933. AAO 

Denr  Gas  A  El  1st  g  5a  '49  MAN 

lat  A  ref  5s  1951 MAN 

Denver  Tram  Power  Co — 

lat  Imp  g  gu  3a  '23  op  '08  AAO 

Denver  Tramway  Terminals  Co 

lat  m  g  gu  5s  1918-'40...MAS 

Denver  Union  Water  5s  '14.JAJ 

8oPlatteCanalARes5s'23.JAJ 

Des  Moines  A  Cent  la  Elec  Co — 

S  F  6a  1937  op  Ser  A.. .MAS 

8  F  5s  1937  op  Ser  B...MAS 

Dee  Moines  City  Ry— 

Ref  g  5s  1921  op  1906.. .AAO 

Gen  A  ref  5s  1936 JAJ 

Detroit  C  Gas  5 %  g  M  '23 . .  JAJ 

Prior  lien  6a  1923 JAJ 

Det  A  Sub  Gas  1st  5s  '28JAD 
Detroit  Edison  1st  g  5s  '33.  JAJ 
lat  A  ref  5s  July  1  '40..M&S 
Det  United  4^s  1932  opt- JAJ 
7%  coll  tr  notes  1923. ..AAO 
Det  Ry  1st  5s  -18-'24-..JAD 
DetAFllnt  1st  g  5a  '21..  FA  A 
Det  Roch  Romeo  A  L  Orion 

lat  sk  fd  g  5s  1920 JAD 

Det  Ft  Wayne  A  Belle  Isle— 

1st  g  5s  Apr  1  1928.. .AAO 

Det  Mon  A  Tol  Short  Line  Ry 

1st  M  g  5s  Jan  1933-. .JAJ 

DetANW  4^8  *21  op  '11MAN 

Det  A  Pontlac— 5s  g  '22.FAA 

Cons  g  4^8  '26  op  '11. JAD 

Det  A  Pt  Huron  Shore  Line — 

lat  g  5s  1950 JAJ 

Det  A  Lake  St  CI  5s  '20.  AAO 
Det  Ypall  Ann  Arbor  A  Jack — 

lat  g  6a  1926 FAA 

D  Y  A  A  A  Con  6s  1924. FAA 
D  D  E  B  A  B  RR— See  Third  A? 
Duluth  Ed  El  1st  5s  '31  op.MAS 
Dulutb  Superior  Traction  Co — 
Duluth  St  Ry  1st  g  5s  '30MAN 
Duquesne  Trac — See  Phlla  Co — 
Eastern  Pa  Rys  1st  5s  1936  JAJ 
Eastern  Wisconsin  Ry  A  Lt 

lat  M  g  5b  1923  opt AAO 

E  Chic  AInd  HarWat  5s*27.  AAO 
Eaat  Pa  G  A  El  1st  5s  42.  JAD 
East  St  Louis  (Ilia)  Lt  A  Pow 

lat   5a   1940 JAD 

East  St  Louis  A  Suburban  Co — 
Coll  trust  g  5s  1932  opt.  AAO 

Conv  6e  Jan  1  1919 JAJ 

Alton  Granite  A  8t  L  Trac— 

1st  cons  g  5s  1944 FAA 

Easton  Cons  El  fls  1949.. MAN 

Eaaton  Palmer  A  Beth  St  Ry 

lat  g  5a  Dec  31  1918.. JAJ 

Economy  Lt  A  Pow  (Jollet,  111). 

lit  M  a  f  g  3a  1936 JAD 

Edison  Elec  III  of  Boston— 

6%  gold  notes  1919 JAD 

Edison  Elec  Co  (Lancaster) — 

Refund  5s  1943 FAA 

Edison  Elec  Co  of  Los  Angeles — 
lat  A  ref  g  5s  1922  op'07  MAS 
Edison  Lt  A  Pow  (S  F)  6s'21Q-F 
Eighth  Ave  RR— See  N  Y  Rva 
Elec  A  Peop— See  Phlla  Rap  Tr 
Electrical  Securities  Corp — 

Coll  tr  g  a  f  5s  1935  opt. .  FAA 
EllEPlalnf  A  Cent  J\See  Public 
Elie  A  Trenton  RR/Serv  Corp. 
Elmlra  Water  Light  A  RR— 

1st  A  con  g  5s  1956 MAS 

El  Paso  EI  Co  coll  tr  g  5s'32JAJ 
Empire  Dlat  Elec  Co — 

lat    5a    1949 .MAN 

Empire  Gas  A  Elec  and  Empire 
Coke  Jt  lstAref  5s'41  op  MAS 


Hid. 

A,k. 

83  H 

91 

96 

96  !  1 

92 

90 

95 

99  k 

99  k 

HAP. 

/  20 

/  20 

25 

95 

97 

51 

57 

54 

57 

54 

57 

70 

Utah  L 

A  Ry 

94 

97 

80 

90 

93 

87 

90 

80 

91 

Lt 


80 

93 
9  IK 


85 
90 
90 

85 
la  R  Tr 
91 
87 
94 
81 
88 

Tran 
90 
55 

"85"" 
77 


Basis 
82 
82 

85 

78 

90 

80 


93 


95 

91k 

95 


Bonds. 


nut. 


86 


82 
94 

Ry 

88 
82 
58 


80 


85 

70 
85 

70 
85 

90 

88 

99  y2 

90 

94k 
99  M 


85 


85 
80 


87 

98 

96k 

93k 

90 

93 

94k 

90 

95 

90 


85 
90 

95 

60 

"56" 

82 


5k% 
85 
85 

90 

84 


84  k 
94  M 

94  k 

93 


94 

72k 

97 

"96" 

96 


95 


86 


86 
62 

"96" 

92 


72 
90 


95 

99  k 

92k 

96k 
102 

95 


88 
85 


Empire  Gas  A  Fuel — 

1st  M  a  f  6a  1926 MAN 

Enld(Ok)ElAG  l8t6s'20or>  M.< 
Eiiult  GAE  Utlca  5a  1942  A,<  <  I 
E.jult  111  Oaa,  Phlla,  3s  g'2H  JAJ 
Erie  El  Motor  a  f  g  5s  194 1  AA<  I 

Erie  Ltg  1st  M  5a  1967 AiO 

ETanav  GAE  L  5s'32op'12  JAD 
Eyansv  A  Sou  Ind  Traction — 

EvansT  El  1st  g  4a  '21    M.V 

EvansT  A  Prlnc  1st  5s  *2.iA.V  <  > 
Excelsior  Springs  Wat,  Gaa  A  El 

1st  M  6a  1932  op JAD 

Fairmont  A  Clarksburg  Tract'n 

1st  g  3s  1938  op  1913.. -AAO 
Falrrnount  Pk  Tranaportatlon — 

lstsf  g5s  1937  opt AAO 

Federal  Light  A  Traction— 

1st  s  f  g  5s  1942  opt MAS 

Fed  St  A  Pleas  Val— See  Phil'  Jo 

Ft  Pitt  Trac— See  Phlla  Co 

Ft   Smith    Light   A   Traction— 

1st  M  g  5s  Mar  1  '36  opt  M  A  S 
FtWayneB  A  M  lat  5a  '35  gu  J  A  J 
Ft  W  Van  Wert  A  Lima  Trao— 

1st  M  g5s  1930  guar JAJ 

Ft  Wayne  A  Wabash  Val  Trao 

1st  oons  g  5s  1934 MAS 

Ft  Worth  Pow  A  L  58  '31. FAA 
42d  St  M  A  St  N  Av— See  Third 
Frankf  Taoony  A  Holmesb  Ry — 

1st  g  5e  July  1940 JAJ 

Galv  Elec  Co  lst5s'40  op  MAN 
Galveston-Houston   Elec   Ry — 

lat  M  8  f  g  5s  1954  opt.. AAO 
GasAEl  of  Bergen  Co  5s'49  JAD 

Gen  5a  Nov  1  1954 MAN 

General  G  A  El  1st  5s  '32  JAJ 
Geor  Row  A  Ips — See  BosANor 
Georgia  Light,  Power  A  Rys — 

lat  lien  a  f  g  5s  1941  opt  MAS 

CentGaPow5s  '38  op  '13MAN 
Georgia  Ry  A  Elec  5s  1932.  JAJ 

Refg  A  impt  g  5s  '49  s  f..JAJ 

Atlanta  Cons  St  3s  1939-JAJ 

Georgia  Elec  Lt  5s  1930.JAJ 

Atlanta  Northern  Ry  Co — 
1st  guar  5s  '54  op  '09-. JAJ 
Georgia  Ry  A  Power — 

lat  A  ref  a  f  5a  1954  op..  AAO 
Grand  Rap  G  L  5s  1939..-FAA 
Grand  Rap  Gr  Hav  A  Musk  Ry 

lat  g  5s  July  1  1926 JAJ 

Gt  Falls  Pow  lat  5a  *40  op  MAN 
Great  Lakes  Power,  Ltd — 

lat  M  6s  1919-1944. ..MAN 
Great  Northern  Power — 

1st  Mg5s  1935  op FAA 

Great  West  Pow  5s  1946  op. JAJ 

Conv  deb  6s  1925 MAN 

Greenwich  Tram  1st  5s  '31. JAJ 
Hackensack  Wat  4a'52op'12JAJ 
Hamburg  Ry — See  Buff  A  Lake 
Harrisburg  (Pa)  Light  A  Power- 

lst  A  ref  g  5a  1952  opt.  .FAA 
Hart  Man  A  Rock  5s  1924.AAO 
Hart  A  Spring!  5s  g  1921.. JAJ 
Hart  St  Ry— 1st  g  4s  1930.  MAS 
Harwood  El  5s  '39  op'14-..JAJ 

lat  A  ref  a  f  g  6a  '42  op.MAS 
Havana  El  con8  g  5a  1952.  FAA 
Helena  LARy  1st  5s  '25  op  MAS 
Hest  Man  A  Fair  Pass  Ry — See 
Home  Telep  A  Teleg  (Los  An- 
geles Cal)  lat  5s  1933. JAJ 

1st  refg  5s  1945 JAJ 

Honolulu  Rap  Trans  A  Land — 

1st  g  6a  1927  op  1917. .-MAN 
HoughtonCo(Mich)  El  Light— 

1st  g  5s  Jan  1  1927  opt.. .JAJ 
Houghton  County  Traction 

1st  con  g  3s  1937 JAJ 

Houghton  Co  St  3a  1920. JAJ 
Hous  El  5s  1925  op  1910. -FAA 
Houston  L  A  Pow  5s  1931  AAO 
Hudson  Co  Gas  5a  g  1949. MAN 
Hud  Riv  GAE1  1st  5s  '29.MAN 
Idaho  Power  lat  5s  1947- ..JAJ 
Illinois  Central  Traction— 

1st  M  g  5s  1933  op  guar. JAD 
Illinois  Northern  Utilities  Co— 

1st  A  ref  g  5s  1957  opt.. AAO 
(lltnola  Valley  Ry— 

1st  a  f  f  guar  5s  1935. ..MAS 
Indiana  Columbua  A  E  Trac — 

Gen  A  ref  g  5s '26  op '11. MAN 

Col  Lon  A  Springf  5s  '20.AAO 

Indiana  Ltg  4s  1958  op FAA 

Indiana  A  Mich  El  5s  1957 -FAA 
Indiana  Nat  Gas  A  O — See  Peop 
Indiana  Union  Traction — 

1st  g  5s  July  I  '33  op  '08. AAO 

Indiana  Nor  1st  g  5s  *33.  AAO 

Munc  A  Un  Cy  gu  5s'36op.IAJ 
Indlanap  Columbus  A  Sou  Tr — 

1st  M  g  5s  Feb  1  1923.. .FAA 
Indianapolis  Gas  5s  1952.  .AAO 
Indlanap  A  Green  Rap  Tran — 

1st  g  5s  Jan  1  1929 JAJ 

Indlanap  L  A  H  5s  1940.. AAO 
Inillauap  A  Martlnav  Rap  Tr — 

lat  g  5s  1932  opt. JAJ 

Indianapolis  Northern — See  Unl 
Indianapolis  A  Northwest  Tr — 

lat  1  3a  1923  opt MAS 

Indianapolis  A  Southeast  Trac 
lat  M  g  3s  1933 JAJ 

Ind'p  Shelbyv  A  Southeast  1st 

sf  c  5s  Jan  1  1932 JAJ 

ludlanapolla  Trac  A  Term  Co — 
lat  a  fg  3a  Jan  1  1933.  ..AAO 
Indlauap  St  gen  4s  1933- .  JAJ 

Citizens*  St  con  3a  g  '33.  MAN 

Indlanap  Wat — 5s  "26  op'  1 1  .JAJ 

1st  A  refg  4^s  1940  op. .JAJ 

Interborough-Metropol   Cc 

Coll  trust  g  4ks  1936. .AAO 
Interborough  Rapid  Transit — 
lat  A  ref  g  Ss  '66  op  tax-ex  JAJ 


A.k. 


92H 

94 

101 
05 
90 


93 

95 
91 


33 

86 

Ave  Ry 


79 


65 


65 


40 


78 
90 


StRy 

68 

"96" 
88 
95 


96 

78  k 
95 

87 
90k 

94 

79 

7434 
84 
90 
70 
Erie 

87 


93  « 

100 


103 

100 
93 


95 

100 


95 
96 

88k 

78  k 

Phlla  K 

87 
90 


75 


75 


55 

37 

90 


80 

83 
94 
93 
65 


75 

"92" 
90 
97 
91 

98 

80 
98 

90 
92  k' 

97 

83 
75k 
86 
96 
73 
Trac 

90 

100 

80 

97 


Bonds. 


Bid. 


A   «. 


Intermountaln  Ry  Lt  A  Pow — 

lHt  g  0s   1912    .    .FAA        97k 

Intemat'l  Traction   (Buffalo)  — 

Coll  tr  4e'  1949. .    JAA        50 

Buff  Ry  lat  con  M  5sg'3 1 .  F A  N .     

CroBH  St  Ry  let  5s  g  '32.  MAN  1       97 

Buffalo  Trac  lat  g  5s '48. JAD      

Buff  Bell  A  Lan  5a  1927. JAD      

Buff  A  Lock  1st  g  5s  1938.JAJ      

Buff  A  Nlag  Falls  Elec  Ry— 

1st  M  3s  g  1935 JA.I      

2d  mtg  g  5a  '21  op  '01.. JAJ 

Internat  Ry  ref  5s'62op  MA  \ 

Lockp  A  Olc  1st  g  3s '20     JAJ      

Interstate  Elec  Corp  6s  1933  MAS      \ 

Interstate    Rys — Col    tr    g    4a 

1943  op  1913. FAAI     

Iowa  Ry  A  Lt  (Cedar  Rapids)— 

lat  A  refg  58  1932  op '15  MAS 
Ironwood  A  Bessemer  Ry  A  Lt; 

1st  s  f  g  58  '36  op  aft '  15.  FAA 
Jackson  A  Battle  Creek  Tracl  See  Michigan 
Jackson  Consolidated  Traction/  United    Rys 
Jackaon(Mich)Gas  5s  g  '37  AAO 
Jackson  (Miss)  Light  A  Tr— 

1st  a  f  g  58  1922  opt '  14.  .  AAO 
Jacksonv(Fla)Gas  s  f  5s  '42  JAD 
Jacksonville  Traction — 

1st  con  58  Mch  '31  opt.. MAS 

JacksonT  El  5s  '27  opt..  MAN 


75 


84 
86 


85 


78 
83 


99  k 

52 

98 
98 


98 

99 

85" 
M 


40 

89 


91 


83 
88 


Jer  City  Hob  A  Pat— See  Public  .Service  Corp 
Johnstown  (Pa)  Pass  Ry — 

Rfgg4sl931 JAD  80 

JoplinAPltt8Rv  lst58'30opMAS|  84  89 

KaukakeedlDGAE  5s '30.MAS  85 

Kana  Clty(Mo)Gas  5a '22.AAO;  

Kan  C  Home  Telep  5s  1923  JAJ  87 
Kan  City  KawVal  A  West  Ry— 

1st  M   6s  Aug   1924 FAA 

Kansas  City  Light  A  Power — 

1st  M  5s  July  7  1944 JAJ  78  83 

2d  M  6s  July  7  1944 JAJ  72  80 

K  C  Long  Dls  Tel  5s  1923..JAJ  88 
Kansas  City  Railways — 

5J4%  notes  July   1918-.JAJ  97k       98k 

1st  M  5a  July  7  1944 JAJ  78  80 

2d  M  6a  July  7  1944 JAJ  70  75 

2d  M  58  July  7  1944 JAJ  60  70 

Kan  City-West... 

58 


81 

86 

94 

98 

90 

94 

90 

99 

92k 

93k 

81 

80 

70 

84 

57 

"70"" 
85 
lesG  L 

60 


90 
80k 

95 

81 

90 
on  Tr  o 

82 


88 

90 
68 
86 


82 


90 
91 


90 


City- Western — 1st  refg  g 
5s  1925  opt  Sept  1  '10.. MAS 
Kansas  Electric  Utilities — 

1st  g  5s  1925 AAO 

Kansas  GAE  1st  5a  '22  op.MAS 

Kentucky  Trac  A  Terminal — 

lat  A  ref  gu  5s  '51  op  '14.  FAA 

Lexington  Ry  1st  5a  '49. JAD 

Kentucky  Util  6s  '19  A  A  O  15 

Key.  Tel  1st  g  3s  '35  op'08.JA J 

Kings  Co  E  L  A  P  1st  5s  '37AAO 

Purch  money  6s  g  1997-AAOi 

Conv  deb  6a  1925 MAS 

Edison  El  111  Bklyn  4s' 39  JAJ 
Kings  Co  Elev  Ry — See  Bklyn  R 
Kings  Co  GasAIll  1st  5s  '40AAO 
KlnToch  Lg  DIst  Tel  5s  '29  JAJ 
Kinloch  Telephone  6a  1928.  FAA 
Knoxv  Gaa  1st  5s'33  op' 13  AAO 
Knoxvllle  Railway  A  Light — 
Ref  A  ext  5s  1946  op..-JAD 
Knoxvllle  Trac  5s  1938..AAO 
Kokomo  Marion  A  W  Trac — 

lat  g  5a  July  1  1933 JAJ 

Lackawanna  A  Wyo  Val  R  T 

Coll  tr  5s  1951 FAA 

Laclede  Gas  g  5s  May  1919.  Q-F 

Deb  g  5s  Feb  1919 FAA 

Ref  A  ext  g  5s  1934 AAO 

Lacombe  El  1st  M  5s'21..MAN 


/    50 


90 


92 


85  k 


74 
ap  Tr 


92 
85 

93 

97^ 
97k 
85 
95 


70 
51k 
81  X 


85 

90 

80 

90 

67 

"75" 
88 
Coke 

70 
70 


94 
82 

100 
85 

95 
Ind 


93 

92 
73 
95 
95 
80 

51k 

Slk 


85 
50 
94 


95 


82 

69 

95 
80 
75 

81 


Lake  Roland  Elev— See  Un  Rys  A  Elec 
Lake  Sh  Elec  1st  con  g  5s  "23JAJ        79 

Gen  g  3s  Feb  1  1933 FAAl     

Lor  A  Clev  g  5s  '27  op  '17..IAJ 
Sand  Frem  A  So  5a  1936. JAJ 
Tol  FremANor3s'20op'05JAJ 
Lake  St  Elev  RR— See  Chic  A  O  ak  Pk 
Lancaster  Co  Ry  A  Light — 

Coll  tr  5s  1951 JAJ 

Lansing  Fuel  A  Gas  5s  '21.  AAO 
Laurentlde  Power,  Ltd — 

1st  s  f  g  5s  1946  op  1920  JAJ 
Lehigh  Power  Securities  Corp — 

6%  gold  notes  1927 FAA 

Lehigh   Valley  Transit— 

1st  M  g  5a  Dec  '35  opt.. MAS 
let  M  g  4a  Dec  '35  opt.. MAS 

Cons  g  4s  1935 IAD 

Ref  A  lmpt  g  58  1960 JAD 

Lewlston  Augusta  A  Waterv — 
1st  A  ref  g  5s,  1937  op..  AAO 
Lexington  Ave  A  Pav  Fer — See 
L-sx  A  Bost  1st  g  4H8  '20.  AAO 
Lexington  (Ky)  Ry— See  Ky  Tr  A  Term 

LlncolnG  A  EL  1st  5s  1941  JAD1     

Llndell    Ry— See    United    Rysl  (St  Lo 
Little  Rock  G  A  F  6s '37.. MAN 
Little  Rock  Ry  A  Elec— 

lat  g  5a  1933  op  1908--. AAO 

Ref  A  ext  K  6s  1938 AAO 

Lockport  Light  Heat  A  Pow — 

6%  notes  July  16  '18.JAJ16        99 
Lockport  A  Olcott  Ry — See  Int  Trac  (B 
Lorain  A  Clev  RR — See  Lake  Sh  Elec    R 
Loa  Angeles  Gas  A  El  Corp — 
lat  A  ref  g  5s  1939  opt. .MAS 

Los  AngG  A  E  fts '34 JAJ 

Los  Ang  Ltg  5s  Aprll'24  AAO 
Los  Ang  Pac  Co— See  Pac  El  Ry 


N  Y  R 


94 
90 


Los   Angelea   A    Pa8adena — See 

Los  Angelea  Ry  Corp — 

1st  A  ref  a  f  g  5a,  1940. .JAD 
Loa  Ang  Ry  5a  g  1938  .AAO 
'./is  Ang  Trac  1st  g  3s '38  JAD 

Louisville  Gas  A  Electric — 
1st  A  refg  6s '18  op  '14.. -JAJ 
7%  gold  notes  1920 MAS 

LouIst  Home  Telep  3a  '22.. JAJ 

Louisville  Ltg  3a  '53  atpd.AAO 
Unstamped 

Loulsv  A  Nor  Ry  A  L  5s'25JAD 


89  k> 
95 


P&o  El 


82  !  , 


95 


90 
98 
89 

"99  k 


100 


35 


88k 

96 
97k 

"96" 
100 

84 
70 
92 
60 

ElecRy 

97 


85 

70 

97 
S3 


83 

60  k 


uls) 


93 


99  H 

llffitlO) 

y 


99 

95  k 
89  M 
95  yi 


98 

ec  Ry. 

70 
85 


100 
97k 
91 

98k 
98 


/Thia  price  includea  accrued  Interest,     k  Last  sale     n  Nominal  »  8ale  nrlca 


Mat,  1918  ] 
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NOTICE — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Bid. 


Louisr  Ry  con  M  5s  g  '30..-JA  J 

2d  mtge  4J-*s  1940 MAS 

Gen  M  5s  1950.. FAA 

Louisville  Water — See  under  Lo 
Low  Law  A  Hav — See  Bos  AN  or 
Luserne  Co  (Pa)  Gas  A  Elec — 

let  refAimp  g  5s'48op'13  AAO 
Lykens  Val  L  A  P  6s  1945. MAS 
Lynn  4  Bost  RR — See  Bos  <fe  N 
Macon  Railway  <fe  Light  Co — 

1st  cons  g  5s  *53  opt  '08  .-JAJ 
Madison  Co  (Ills)  Lt  A  Power— 

1st  g  5s  1936 JAD 

Madlson(Wis)GAE  g  6s'26  A&O 
MadRlTPowlst5s*35gu  op.  FA  A 
Mahoning  A  Shenango  Ry&  L — 
Penn  A  Mah  Val  5s  '22.  MAN 
Youngst  Shar  RyAL5s'31  JAJ 
Manchester  (NH)  Ti  L  A  Pow— 

1st  cons  5s  1921 AAO 

Manhattan  El  con  4s  g'90.  AAO 

Stamped  tax-exempt 

2d  g  4s  2013-.- JAD 

Manila  Elec  RR  A  Ltg  Corp — 

1st  lien  A  col  tr  g  5s  '53.  MAS 
Manila  Sub  RyslstSs  1946.  MAS 
Mfrs  Light  A  Heat  (Plttsb)— 

Mort  A  coll  trg6s*18-'20AAO 
Man'frs  Wat  (Pa)  5s  1939.  J  AD 
Market  St  Elev  Pass  Ry— See 
Market  8t  Ry  (San  Fran)— See 
Maryland  Electric  Rys — 

1st  s  f  g  guar  5s  1931  red.AAO 
Bait  A  Ann  S  L  5s  1946.FAA 
Massachusetts  Electric  Cos — 

Col  tr  5%  notes  1918.. .AAO 
Massachusetts  Gas  4}£s'29-JAJ 

Deb  g  4}^s  Dec  1931 JAJ 

McGaTock  A  Mt  Vernon — See 
Memphis  St  Ry  con  g  5s  '45. JAJ 
Mercb  Ht  A  Lt  (Indianapolis) — 
Ref  g  5s  Oct  1  1922  optAAO 
Metropolitan  RR— See  Wash  Ry 
Met  St  Ry— See  N  Y  Rys 
Metropolitan  West  Side  "L" — 

1st  gold  4s  1938 FAA 

Exten  gold  4s  1938 JAJ 

Mexican  El  L  1st  M  g  5s  '35  JAJ 
Mex  Lt  A  Pow  1st  5s'33  sf  FAA 
Mich  City  GAE  5s  '37  op'lOJAJ 
Michigan  Light  1st  5s  1946.  M&S 
Michigan  Nor  Pow  1st  5s'41JAJ 
Mich  Ry  6%  notes  1919  ..JAD 
Mich  State  Telep— 5s  1924. FAA 
Michigan  United  Rys — 

1st  A  ref  gold  5s  1936.. .MAN 

Jack  A  Bat  Crk  3s  '23 JAJ 

Jack  Cons  Tr  5s  1934.. MAN 

Mich  Traction  1st  5s  '21.  JAJ 

Mich  Trac  Ext  1st  5s  '23. JAJ 

Middlesex  A  Boston  St  Ry — 

1st  A  ref  g  4Hs  1932  opt.  JAJ 

Middle  West  U  6s  Jau  1  '25AAO 

Mlllrale  Etna  A  Sharps— See  P 

Mil  El  Ry  A  Lt— 5s  1926.. FAA 

Ref  Aext  4J^sg  '31  opt. .JAJ 

Gen  A  ref  g  5s  1951  opt. .JAD 

Mllw  Light.  Heat  A  Trac— 

1st  g  5s  gu  1929  opt.. MAN 

Milwaukee  G  L  1st  4s  *27.  MAN 

Minn  Anoka  A  Cayuna  R'ge  RR 

1st  58  1935 .MAN 

Minneapolis  Gas  Light — 

1st  gen  5i  Feb  '30  op  '14  MAS 
Minn  Gen  El  1st  5s '34  op.. JAD 
Mlnneap  St  Rys — See  TwinClty 
Mississippi  Rlr  Pow  5s  '51.  JAJ 
Mississippi  Valley  Gas  A  Elec— 
Coll  tr  fls  May  1922  opt. MAN 
Mississippi  Valley  RyAPower — 

1st  A  ref  5a  1945 JAJ 

Missouri  Edison  El  6s  '27  FAA 
Mo  El  Lt  6s  May  1921.. Q-M 
Mobile  Elec  5s  '46  op  '10. MAN 
Mobile.  Gas  1st  5s  1924  .  JAJ 
Mob  Lt  A  RR— 1st  gSs'37.  JAD 

Consg5sl941 MAS 

Monongahela  LAP  5s  '49  JAD 
Monongahela  St  Ry — See  Phila 
Monongahela  Valley  Traction— 
1st  M  g  5s  1942  opt  '22.  .JAD 
Montana  Power — 

1st  Aref  sf  5s  1943op'18.JAJ 

Montreal  Lt,  Ht  A  Power  Co — 

IstAcol  tr  g  4}^s'32  op'12  JAJ 

Gold  5s  1933  op  1913. ..AAO 

Montreal  Tramways  A  Power — 

Coll  tr  6%  g  notes  1919    AAO 

Montreal  Tramways — 

1st  A  ref  g  5s  1941  opt.. .JAJ 
Montreal  St  Ry  4^e'22.FAA 
Montrllle  St  Ry— .5s  1920.  MAN 
Morris  Co  (N  J)  Traction— 

1st  5s  J'ne  '15  1935,. JAD  15 
MorrlsA Somerset  Elec5s'40AAO 
Mt  Wash  St  Ry— See  Phlla  Co 
Muncle  El  I.  1st  5s'32op  '12.IAJ 
Muncle  Hart  A  Ft  Wavne  Tr  — 
1st  g  5s  1935  opt  1925..  JAJ 
MuncieAUnCTr— See  Ind  Un  Tr 
Municipal  Gas  A  Elec,  Roch— 
1st  MglHs  1942op'12  AAO 
Municipal  Service  Co — 

Sf  col  trg3sMar'42op'13MAS 
Muskegon  Tr.ALg.  1st  1931MAS 
Muskogee  Electric  Traction — 

1st  a  f  golrl  58  |fl:<4  .  .MAN 
Muskogee(Okla)  Gas  A  Elec— 

1st  A  ref  58  1926  op  •()!)     JAD 

Nashville  Rallw&v  A  Light 

Consg  5s  1953  opt  1908   .JAJ 

Ref  and  ext  gold  Si  1958  JAJ 

Nashville  St  Uy  58  1025. .JAJ 

Edgefield  St  cons  6s  1920.  JAJ 

McGavock  A  Mt  Vernon — 

Summer  8t  IstM  6s'26.JAJ 

2d  series  6s  J ul v  1937.. JAJ 

Nashville  Water  4s  1928.. .JAJ 

Nassau  El  RR— See  Bklvn  Hap 

Nassau  Lt  A  Pow  1st  5s  '27  AAO 


93 

85 


uisvllle, 
St  Ry 

84 
85 


85 
99 
91 

95 
96 

94 

73^ 

78 

70 

78 


97 

iPhliaR 
United 

90 
50 

n    60 

90^ 
84 
NashR 


88 
A  Elec 


45 

1  29 

2  35 


77 
85 

88  y8 


90 
85 


75 
85 

hila  Co 
92 
82 
79 

90 
85^ 

90 

88 

90 

Rapid 

70 

73 


92 

"80" 
84 
90 


Co 


84  X 

ssy2 

83 
82 


78 

min. 

93 


87 


/This  price  Includes  accrue*! 
Toronto  Stock  exchanges. 


Ask. 


97 

90 

90 

p.  50 


89 
95 


90 

90 

101 
94 


97 

7834 
79 

73 


Tran 
RRs 

90  y2 

55 
80 


87 
y  A  Lt 
80 

90  34 


5634 
48 

31 


S3 
90 
92% 


95 
95 


80 
90 


83 

93 

86  M 

93 

92 

93 

Transit 

71 

78 


9534 

"86" 
89 
93 
90 
95 


85 
88  % 


Bonds. 


90 


'.17 


82 


90 

g     57 


70 
7U 
9.") 
02M» 

95 

102 

104 

107 

4  80% 


Nassau  A  Suff  Ltg  5s  '45.. FAA 
Nat  L  H  A  P  5s  '19  Ser  B  ..JAJ 
Coll  trust  5s  1S20  Ser  C..JAD 
Cent  Ind  Ltg  5s  1927. ..MAN 
CityGAE(Parls,ILl)5s'35  AAO 
Jersey ville  111  5s,  1935.. FAA 
National  Properties  Co — 

Coll  tr  4-4  34-5348  1946  .JAJ 
Nevada-Calif  Elec  6s  1946. JAJ 
Nevada-Cal  Pow  6s  1927. AAO 
Newark  Gas  6s  Apr  1  1944.Q-J 
Newark  Cons  Gas  con  5s  '48JAD 
Newark  Pass  Ry — See  Public  Se 
New  Bed  Mlddleb  A  Brock — See 
New  Bedf  A  Onset  1st  5s*22.  JAJ 
New  Brunswick  (Can)  Pow  Co — 

1st  M  5s  1937 MAS 

New  England  Elec  Securities — 

1st  coll  tr  5s  Jan  3  1932.  .J AJ3 

New  Eng  Tel  A  Tel  5s  1919.  AAO 

4s  Jan  1930... ...JAJ 

5s  gold  Oct  I  1932 AAO 

N  H  A  Centrev  1st  5s  g'33.MAS 
New  Haven  Wat.  4J4s  1962. JAJ 
N  J  A  Hud  Rlv  Ry  A  Ferry— 

1st  gold  4s  1950  opt MAS 

N  J  Pow  A  L  5s  1936. FAA 

New  London  GAE  5s  '27. ..AAO 

2d  M  5s  1929 AAO 

Consol  A  refg  5s  1933  ...JAJ 
New  Mllford  Pow  1st  5s  '32  FAA 
New  Orleans  Ry  A  Light  Co- 
Gen  M  434s  g  1935. JAJ 

RefAgen5s'49op'19serA  MAN 

Penn  tax  exempt 

Deb  g  gu  6s  1918  opt...  JAD 

Canal  A  Clalb  1st  6s  '46. MAN 

N  O  Cy  RR— Gen  g  5s  '43JA J 

N  O  Cy  A  Lake  5s  1943.  JAJ 

NOACarroll  con5sFeb'33.JA  J 

Edison  El  1st  5s  1929..JAJ 

N  O  Pow-House  Co  5s  '41. JAJ 

St  Charles  St  1st  g  4s'52. .  JAJ 

Newp  News  A  Hamp  Ry,  GAE 

1st  A  ref  5s  1944 JAJ 

Newp'tNewsAOld  Pt  Ry  A  El 

1st  g  5s  Nov  1  1938. .MAN 

Gen  g  5s  Mar  1  1941.. MAS 

New  W'msburgh  A  Flatbush — 

N  Y  Gas  Elec  L  H  A  P  Co— 

1st  g  5s  Dec  1  1948 JAD 

Pur  mon  col  tr  4s  1949.. FAA 
Ed  El  111,  N  Y,  con  g  5s'95JAJ 
Central  Un  Gas  5s  g  1927JAJ 
Equitable  Gas  5s  1932.. .MAS 
New  Amster  Gas  5s  1948. JAJ 
NYAER  Gas  1st  g  5s  "44.  JAJ 

Con  5s  1945 JAJ 

NYAWestch  Ltg  4s  2004.JAJ 

Deb  g  5s  1954  op  guar. JAJ 

North  Un  Gas  5s  1927. MAN 

Standard  G  L  5s  1930.. MAN 

N  Y  Municipal  Ry  Corp— 

1st  M  5s  1966 ..JAJ 

NY  A  N  J  Telep  5s_g  1920. MAN 

N  Y  A  Pa  Telep  A  Teleg  Co— 

1st  gold  5s  Feb  1  1926. ..  FAA 

Gen  S  Fd  g  4s  Nov  '29..MAN 

N  Y  A  Queens  Elec  Lt  A  Pow— 

1st  cons  g  5s  Aug  1  1930. FAA 

NYAQueensGas  1st  5s  '34  FAA 

NY  A  Queens  CoRy  4s'46.AAO 

Steinway  Ry — 1st  g  6s'22.JAJ 

New  York  Railways — 

1st  R  E  A  ref  4s  '42  op' 16.  JAJ 
AdJ  inc  g  5s  Jan  1942... AAO 
Bleeck  St  A  FF  1st  4s  *50.  JAJ 
BwayA7th  Av  Cons5s'43JAD 
Bway  Surf  RR  1st  5a  '24.JAJ 
CenCrosstown  1st  6s'22.MAN 
ChrlsAlOth  St  lst4s'18AAO 
Col  A  9th  Av  1st  5s '93. .MAS 
Eighth  Av  cert  Ind  6s' 19.  FA  A 
LexAvAP  Fy  1st  5sg'93.MAS 
8econdAv  con  5s  g'48  gu.FAA 

Trust  Co  ctfs  of  deposit 

South  Ferry  1st  5s  1919.  AAO 
Tar  W  P  A  Mam  5s  g  '28MA3 
Third  Ave— See  under  "T." 
34th  St  Crosst  1st  5s  '90.  AAO 

23d  St.  Ry.  5s  1962 JAJ 

N  Y  A  Rich  Gas  5s  1921.. MAN 

NYAStamf— 1st  g  5s  '31. -AAO 

lstAref  g4s'58op  af'UguMAN 

New  York  8tate  Rys— 

1st  con  g  4  ^s  '62  op  '13MAN 

N  Y  A  Suburban  Gas— See  West 

NY  Tel  1st  4«4s'39  taxex.MAN 

N  Y  Westch  A  Bos  Ry— See   St 

Niagara  Falls  Pow  5s  1932.  JAJ 

Refg  A  gen  6s  Jan  1932. AAO 

Niagara  LH  A  P  1st  5s  '22  MAN 

Cons  A  refg  g  38  '25  opt. MAN 

Niagara  Lockport  A  Ont  Pow — 

1st  s  f  g  5s  '5  i  tax-exempM  A  N 

6%  conv.g  notes  1920..  FA  A 

Norf  A  Atl  Term— See  VaHyAP 

Norf  A  Ports  Tr— See  Va  Rv  A  P 

Norf  Ry  A  Lt  1st  5s'49..MAN 

Norfolk  St  1st  g  5a  1944.. JAJ 

North,  Carolina  Elec  Power — 

lstsf  g  58  Oct  MO  op  Mr,  AAO 
North  Carolina  Pub  Serv  Co — 

1st  A  ref  5s  1934  opt AAO 

Sallsb  A  Spencer  5s  '45 .  MAS 
North  Cal  Pow  5s  1932. .  JA  I  > 
R  A  cons  8  f  3s  '48  op  M3  JA  I) 
Nor  Canada  Pow  68  1928  JAJ 
Northern  Idaho  A  Mont  Pow  — 
1st  sf  g  6s  1949  op  '14...  FA  A 
Northern  Illinois  Lt  A  Trs 

1st  M  gold  5h  1923  gimr  JAJ 
Northern  Ohio  Trar  A  Light— 

1st  cormol  g  3h  1988 J<J  I 

let  consol  g  4s  1933. JAJ 

1st  1  A  ref  5a  1988 
Nor  Ohio  ron  h  5s  191S 
North  Out  LA  V  r,n  Apr  '81   JAJ 
Northern  Htatoa  Power  Co 
1st  A  ref  5a  1<»4  1      ...  AAO 
6%  notes   1920.    .    .        Vio 


Bid. 


85 


65 
85 
65 

35 

87 

94 
108 

9234 
rvCorp 
Old  Col 


80 

01  73 

85 

80 

86 

96 

80 

90 

91 

90 

98 

68 

74 

~94~" 

----- 

92 

88 

90 
65 


96 

98 

109 

96  y2 

100 

98 

100 

90 



80 

49  X 
/     18 
50 
76 
99 


100 


/  -- 


70 


83 


Ask. 


92 


75 
95 
75 

40 

92 

98 

112 

9434 

St  Ry 


95 
66 


88 

See'Bkl 

yn  R  T 

87i4 

9234 

67 

69  34 

94 

85 

90 

100  34 

77 

81 

85 

90 

75 

80 

65 

67 

75 

85 

89 

91 

89 

92 

"97"" 



90 

75 

101 


50 

is  34 

62 

80 
10134 


85 


Bonds. 


74J^ 
3 
3 


80 


68 

7134 

Chester 

Light 'g 

86^ 

86  Yi 

earn    R 

Rs— 

94 

95  y2 

98 

100 

70 

85 


90 

95 

92 
101 

78 

82 

70 
70 
85 

87  34 
87  34 

85" 

"92"' 

50 

60 

85 

90 

77 

75   " 

"so" 

ss 

BO 

Northern  Texas  Electric  Co — 

Coll  tr  s  f  g  5s  1940  opt. .JAJ 
Northern  Texas  Traction  Co — 

1st  g  5s  1933  opt  1913...  JAJ 
Nor  Westch  Ltg  5s  1955. ..  JAD 
North  Hud  Co  Ry — See  Public 
North  Hudson  Lt,  H  A  P  Co 
(Hoboken,  N  J)  5s  1938. AAO 
North  Jer  St  Ry— See  Pub  Serv 
North  Shore  Electric  Co — 

1st  g  5s  1922  op  1912 AAO 

1st  A  ref  g  5s  '40  op  '20.  AAO 
North  Shore  Gas  Co  of  Illinois— 

1st  g  5s  1937  opt FAA 

North  Texas  Gas  Co — 

1st  6s  1919-1932 AAO 

Northwestern  Elevated  (Chic) — 

1st  M  5s  1941  opt MAS 

Union  El  (Loop)  5s  g'45.AAO 
Northwestern  Pennsylvania  Ry 

1st  g  5s  1941 MAS 

Northwest  Gas  LACoke  (Chic) 
Cons  g  5s  Dec  1  1928.-.Q-M 
Cicero  Gas  genAref  5s  '32  JAJ 
Norwlch(Ct)GasAE  g  5s'27  JAJ 
Norwich  StRy  1st  g  5s  '23  AAO 
Oakland  Traction  Co- 
Gen  con  5s  Jan  18  '35.-  JAJ  18 
Oakl  Trac  cons  5s  1933..JAJ 
Oak  Tran  1st  con  8  f  5s'  32  JAJ 
Oak  Tran  1st  con  g  5s  '31. JAJ 
Oak  Tr  Co  con  g  6s  '18.  JAJ 

Ogden  Gas  5s  1945 .MAN 

Ohio  State  Telephone — 

Cons  A  ref  s  f  4s-5s  '44.. JAJ 
Oklahoma  Gas  A  Electric — 

1st  M  g  5s  '29  op  aft  '14. AAO 
OklahomaNat  Gas  Ser  6s. .  MAS 
Oklahoma  Power  A  Transmis- 
sion 6s,  June  1937 

Oklahoma  Ry — 

1st  Aref  g  5s '41  opt '21..  JAJ 
Old  Colony  Gas  1st  5s  1931  JAD 
Old  Colony  St  Ry  ref  4s  '54-JAJ 
Omaha  A  Council  Bluffs  StRy— 

1st  consol  g  5s  1928. JAJ 

Omaha  A  Coun  Bluffs  Ry  A  Br 

1st  cons  g  5s  Jan  1  1928..  JAJ 

Omaha  ELAP  5s  '33  op  '08.JAJ 

Ontario  Pow  5s  '43  op  to  '13FAA 

Deb  g  6s  1921  opt  1910.  .JAJ 

Ontario  Transmission  Co,  Ltd — 

1st  gu  g  5s  '45  op  bef'18-MAN 

Orange  A  Passaic  Val  Ry — SeeP 

Oregon  Electric  Ry — 

1st  g  5s  1933  opt MAN 

Oro  Elec  Corp  1st  6s  '51  op  AAO 
Ottawa  Elec  1st  g  5s  1933.  .  JAD 
Ottumwa  (Iowa)  Ry  A  Light — 

1st  A  ref  g  5a  1924 JAJ 

Ottum  Tr  A  L  1st  5s  '21.AAO 
Pacific  Coast  Power — 

1st  M  g  58  1940  op  1915.MAS 

Pacific  Elec  Ry  g  5s  1942.. JAJ 

Los  Angeles  Pacific  Co — 

1st  ref  g  4s  1950  opt'15.  JAJ 

L  A-Pac  RR  con  5s'31  AAO 

L  A  Pa  RR  Cal  5s  '43.MA8 

Los  Ang  A  Pas  5s  g  1928.  JAJ 

Pacific  Gas  A  El  ref  5s  '42.  JAJ 

Pacific  Gas  A  Elec  (Arizona) — 

1st  M  6s  Jan  1931 JAJ 

Pacific  Gas  Imp  4s  Sept  '30  Q-M 
Pacific  Light  A  Power  Corp — 
1st  A  ref  s  f  g  5s  1951  op. MAS 
Pac  L  A  P  Co  1st  58  '42.. JAJ 

Guaranteed 

Pacific  Pow  A  L  1st  5s  '30. FAA 
Pacific  Teleph  A  Telegraph- 
ist Acol  tr  s  f  g  8s' 37  op'22.JAJ 
Paducah  TAL  col  tr  g5s'35  MAN 
Parr  Shoals  Pow  5s  1952.. AAO 
Paterson  Ry — See  Pub  Ser  Corp 
Patereon  A  Passaic  Gas  A  Elec 

Consol  g  5s  1949 MAS 

Pawtucket  Gas  4a  1932.. MAN 
Peekakill  Lt  A  RR— 5s  '30.AAO 
Pennsylvania  Ltg  5s  1940.. JAJ 
Penn  A  Mah  Vail — See  Mah  A 
Penn  Wat  A  Pow  s  f  5s  '40.  JAJ 
Penn  Public  Serv  5s  1962.  FAA 
Pensacola  EI  Co  1st  5a  '31.FAA 
People's  G  L  A  Coke,  Chicago— 

1st  con  g  6s  1943 AAO 

Refunding  gold  5s  1947. MAS 
Chic  G  L  A  C  1st  88  '37.  .JAJ 
Consum  Gas  1st  g  5s  '36  JAD 
Ind  Nat  GAO  g  5a  '36gu  MAN 
Mutual  Fuel  Gasg  5s  '47  MAN 
People's  Trac— See  Phlla  R  T 
Peoria  Bloom  A  Champ  Trac — 

1st  g  guar  5s  1936 MAN 

Peoria  O  A  E  5s  '23  op  '08.  JAJ 
Peoria  Rv  5s  '19  to  '26  gu.FAA 
Peoria  Water  Works  Co- 
Prior  Hen  5s  1948 MAN 

1st  con  4s   1948 MAN 

Philadelphia  Company — 

1st  roll  trust  R  5s  1949.. MAS 
Cons  mtg  coll  trg  5p  '81. MAN 
v  dob  g  3s  1919  .  -  I'M  \ 
Conv  dt<l>  «  3a  1922  opt  M.l  \ 
\r.im..r.  iS        .  AAO 

Central  Trac  1st  3s  1929  JAJ 
!ltl»  m"  Itac  HI  Be  1927AAO 
Duquetne  Trac  iat  3a  '80  JAJ 
r.-.i  st  a  p  V  Bs  May  1 

Et  Pitt  Trac  1  Mt  Bfl  1988   JAD 

Mlllvaie  Etna  A  Bharpsb 

1st  g  Bl  192  t  MAN 

Mouong  St  Ih  B.Jd  D 

WllkAEPlt  1st  gSs'29  MAS 
Mount   Washington  St   1 

1st  A  roll  tr  k<>  OS  1883  V*  <> 
I'lith  Ml..*  A  M  em  Bs'30AAO 
Pitts  A  Mir  Tr  Bag  1929    MAN 

M  K  A    \  Tr  i  '4.1  S 

Browns*  .\vn  Ba  1928  i'A A 
W  Libert]  iw  e  Bs  '30 
Pitts  a  Charlerol  Bs  '32 


Bid. 


75 


78 


Ask. 


80 

85 

85 

91 

Service 

Corp 

91 
Corp 

94 

85 

97 
90 

80 

85 

97  34 

99  H 

68 

70 

"" ~ 

75 

n    90 

70 

95 
71 

30 

"7534 

32  34 
40 
65 
77  34 

77  y2 

77 



83 

86 

91J4 
97 

S4 


83 


81 

87 

87 

92 

86 

91 

94 

97 

95 

ub  Serv 

Corp 

85 

90 

94 

92 

95 

80 

85 

74  X 

n    65 

70 

83  X 

71 

83 

78  H 

79 

85 

95 

83J4 

85 

89 

92 

89 

92 

83 

85 

91 

91J4 

05 

70 

70 

78 

92 

94 

77 

80 

97 

99 

88 

92 

Shen  R 

y  A  Lt 

84  J4 

89 

92 

80 

85 

97J* 

75 

91 

----- 

"89" 

80 

90 

95 

100 

b7X% 

85 

92 

55 

63 

86 

90 

74 

78 

92  H 

60 
/ 

80 

.           -  - 

/    75 

85 

/ 

70 

/ 

/     73 

/ 

92 

/    60 

BS 

/    Bl 

'    BO 

f      M 

/    76 

BO 

70 

Int.     k  Last  sale,     n  Nominal.      (In  London       «  Hale  price      mm    Minimum  prices  •siaMl sh.xl  on  Montreal  and 
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NOTICE. — All  bond  prlcei  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted   bondi. 


ItondJ. 


Bid. 


A,k. 


K) 
60 


70 

93 
99  % 

82 
83 

70 

81 

70 
94 

70 
95 

87% 

70 

90 


90 
81 


70 
92 

62% 
68 


90 

min. 
96 

93% 
85 

80 

80 


Philadelphia  Co.  (.Concluded) — 
Pitts  lBt  Trac  Sa  1927. .AAO 
BoTraclBtAcoll  tr  g  Sa'SOAAO 
The  2d  Ave  Tr  5a  1934  .J.V  I) 
United  Tractloii  Sa  L997.J&J 
Weat  End  Trac  cou  5a  '38. JAJ 

Philadelphia  Klectrlc — 

let  M  5b  I96« AAO 

6%  gold   notes    1920 FAA 

Philadelphia  Kupld  Transit — 
Coll  tr  g  5s  1957  opt  s  f. .  FAA 
8  f  guarg  5s  '62  opt  '17.  MAS 
Darby  Media  A  Chea  St  Ry— 
1st  4%a  '36  opt  '16  gu.JAJ 
Market  Street  Elev  Pass  Ry — 

1st  g  gu  4i  1953 MAN 

Union  Traction — 

Elec  A  Peo  4s  tr  ctfs'43AAO 
Heat  Man  A  F  3s  1924  MAN 
People's  Traction  Co — 

P  P  Ry  tr  ctfa  4s  '43  FAA 
W  Phil  Pass  2d  5s  '26. MAN 

Philadelphia  Suburban  Gae  A  El 
lit  M  Aref  g  5s'60op'15.FAA 

Phlla  A  West  Chester  Tr — 
Mtge  gold  4s  1954 JAJ 

Philadelphia  &  Western  Ry— 
1st  g  5s  July  1   1960 JAJ 

Pitts  Alleg  A  Man— See  PhllaCo 

Pitts  A  Blnn  Tr— See  Phlla  Co 

Pitts  A  Charlerol— See  Phlla  Co 

P  McKACon— See  W  Penn  Rye 

Pitts  Trac— See  Phlla  Co 

Portland  (Me)  El  5s  '26  optFAA 

Portland  (Ore)  Gas  A  Coke— 
let  A  ref  g  8s  '40  opt  '20.  JAJ 
Portland  Gas  1st  5s  1951  FAA 

Portland  (Me)  RR— 

let  con  3%a  1951  op  '31. JAJ 
let  1  A  con  m  5a  1945. -MAN 

Portland  Ry  Lt  A  Power- 
lit  &  iet  at  3a  1942  op..  FAA 
Poitl'd  Ry  ref  5s  '30  op.  MAN 
City  A  Sub  con  4s  '30.  J  AD 
Port  Gen  Elec  1st  5a   35.JAJ 

Portland  (Me)  Water  4a  '27FAA 

Porto  Rico  Rya,  Ltd — 

lit  |  5a  Not  1  1936  op.  MAN 

Potomac  El  Pow  5s  '29  op.  JAD 
Cona  M  g  58  1936  guar.. JAJ 

Preecott  G  A  El  let  6a  '40.. JAJ 

Ptoy.  Secur. — see  Steam  R.R's 

Public  L  A  Pow  1st  5s  1945FAA 

Pablic  Service  Co  of  Nor  111— 
lit  A  ref  g  5s  1956  op'21.AAO 

P«bllc  Service  Corp  of  N  J— 
Trust  certs  6%  perpet-.MAN 

6%  notes    1919 MAS 

Gen  g  3s  Oct  1  1959  op..AAO 
Camden  Sub  1st  5a  1946. JAJ 
Com  Trac  1st  5s  1933.. JAD 
EHe  Plalnf  A  Cent  Jer  Rv— 

lit  g  Sa  Dec  1  1950. ..JAD 
Elizabeth  A  Trent  5a'62  AAO 
J  C  Hob  A  Pat  4a  1949.MAN 
Newark  Pass  con  5s  '30.. JAJ 
Newark  Term  Ry  5s  '55. JAD 
N  Hud  Co  Ry  cons  5a  '28.  JAJ 

2d  5s  est  to  1924 MAN 

Nor  Jer  St  Ry  4a  1948.MAN 
Or  A  Pass  Val  lat  5a  '38.JAD 
Paterson  Ry— Con6sg'31JAD 
2d  6a  '14  ext  5%  to  '44AAO 
B  Tr  St  Ry  1st  M  3s  g'21AAO 
Riverside  Trac  5s  1960. JAD 
8o  Jersey  Gas  El  A  Trac — 
Guar  g  Sa  Mch  l  1953  MAS 

Pwblo  A  Sub  Tr  A  Ltg— 

lit  ■  f  5a  1922 AAO 

Paget  Sound  Power  Co — 

lit  g  gu  5s  1933  opt JAD 

Paget  Sound  Tr  L  A  Pow — 

Mort  6a  Feb  1919 FAA 

Puget  Sound  Electric  Ry — 
1st  con8ol  g  5s  '32  op.  FAA 
Tacoma  RyAP  5a  '29  AAO 

Qmebec  Ry  L  H  A  Pow — 

Com  g  3a  1939  opt JAD 

Queens  Borough  (NY)  Gas  A  Ei 
Gen  M  gold  3a  1952 JAJ 

Quincy  (111)  Gas  Elec  A  Heat— 
1st  cons  g  3a  1935  op  '10. MAS 
Qulucy  G  A  E  3s  1929. .MAS 

Racine  (Wis)  Water  5a  '31. MAN 

Rap  Tr  8t  Ry— See  Pub  Ser  Cor 

Beading  Trac  6s  1933 JAJ 

ReadA Worn—  lat  5s  g  '28  JAJ 

Rhode  Isld  Sub  4s  '50 JAJ 

Richmond  (S  I)  Lt  A  RR— 
1st  coll  tr  g  4s  1952 JAj 

Rio  de  Janeiro  Tram  L  A  P— 
lit  g  8s  1935 JAJ 

Riverside  Trac— See  Pub  Serv  C 

Roanoke  W  W  6a  1936 JAJ 

5%  notes  1919 MAN 

Roch  GAE  2d  4%s'20op'lOMAS 

Roch  Ry  A  Lt  5s  '54  opt... JAJ 

Tax   exempt 

Roch  Ry  cons  5a  g  1930.  AAO 
2d  8s  g  1933 JAD 

Roch  Syr  A  E  lat  3a  1943.  MAN 

Rochester  Telep  lat  g  5a  '20. JAJ 
Gen  5a  1933. AAO 

Rockford  (111)  Electric  Co— 
lit  A  ref  s  f  5s  '39  op'  '14  MAS 

Rockford  A  Inter-Urban  Ry— 

lit  g  8a  1922  op  1907... AAO 

Rockford  A  Freeport  1st  g  gu 

8a  1923  op  aft  Feb '10  MAN 

Rock  B  A  J  1st  g  5s  '30gu  4.40 

Rumford  Falls  Pow  4s  Ootl  1948 

Rutland   RyLAP   lst58'46   MAS 

Sacramento  Elec  Gaa  A  Ry — 
Cons  8a  Nov  1  1927..      MAN 

Sacramento  Gaa  6s  '18-40  AAO 

8aglnaw-Bay  City  Ry— 

lat  A  ref  g  5s  1935..  . .  MAS 
Saginaw  Val  Tr  5a  1920   FAA 

Bt  Charles  St  RR— See  N  Or  Ry 

8t  Clair  County  am  Gas  A  El— 
1st  cons  guar  os  1959  -  MAS 
6  Basis.     /  This  price  includes  accrued 

Montreal  and  Toronto  stock  «xcLnui»ae. 


40 


93% 
99% 

87 
86 

85 

83 


97 

75 
100 

89 


85 

88 

91 

82 

95 

80 
80 


n    80 

78 
85 
76 

98 
90 


52 
83 


orp 


n     90 


94% 
90 

75 
90 
L 


95 


92 

86 


75 
98 

68 

72 


93 


B0 


97 


90 
82% 

so  % 


90 

96 

95  % 

96% 

77 

77% 

93 

95 

91 

93 

90 

85 

87 

64 

66 

92 

96 

90 

92 

93 

90 

69 

71 

85 

90 

104 

_„ 

98 

87 
92 
95 


97 

85 
85 

60 

85 

80 


81 

100 
95 
80 

60 


96 

98 

96^ 

96% 

95 

97 

83 

85 

83 

85 

91 

85 

90 

58 

63 

92 

99 

60 

70 

95 


75 


96 

82 
96 


Bonds. 


St  4. 


95 

94  % 


St  Joseph  Gas—  lat  3a  1937. JAJ      

St  Joseph  Ry  Lt  Heat  A  Pow— 

lBt  g  3s  Nov  1   1937 MAN        85 

St  Loula  RR— See  Un  Rya  (StL) 
St  Loula  Sprlngf  A  Peoria  RR— 

1st  A  ref  gu  g  5a '39  op. .JAD        74 

St  Loula  A  Sprlngf  3s '33   J&D        90 

SprlngANETr  5a  1936  JAD        90 
St  L  A  Sub  Ry— See  Un  Rys  (St    L) 
St  L  Tran— See  Un  Rys  (St  L) 
St  Paul  City  Ry— See  Twin  City  R  T 
St  P  Gas  L  cou  ex  6a  1918.  JAJ      100 

Qeu  gold  38  1944 MAS  n    85 

St  Peterab  (Fla)  Ltg  6a '43.  JAD       85 
Salisbury  A  Spencer — See  No  Ca  r  Put)  S 
SalmonRlvPow  gu  5a'52  opFAA        82 

Salt  Lake  Term  6s  1935  J&D      

San  Antonio  GAE  5s  '49. MAS  n    84 
San  Antonio  Water  Supply — 

1st  A  ref  a  f  58 '33opr13.FAAn    85 
San  Diego  Consol  Gaa  A  Elec — I 

1st  g  3s  1939  opt  1914. .MAS        84 

Deb  6a  1922... JAD        85 

Sand  Frem  A  So  Ry — See  Lake  Sh   El 
San  Fran  GAE  4%s  1933.MAN        83 

Not  callable 80 

San  Fran  Oak  A  San  Jose  Con — 

Con  5s  May  19  1938..MAN19 

8  F  O  A  S  J  Ry  lat  53  '33.  JAJ 

2dMg3s  1933  sf JAJ 

San  Joaquin  Lt  A  Pow  Corp — 

lstAref  g  6a  '50  Ser  A  op.FAA 
Series  C 

San  Joaquin  Light  A  Power — 

1st  8s  1945  op  aft  '10..  JAD 

Santiago  (Cuba)  Elec  L  A  Tr— 

lit  g  6a  1959  opt  '19 JAJ 

Sao  Paulo  Tram  LAP,  Ltd— 

lit  g  5a  June  1  1929 JAD 

Savannah  Elec  Co  5a  g  '52.  JAJ 
Sayre  (N  Y)Elec  5a  1947.. AAO 
Schenectady  Railway  Co — 

1st  M  5a  1946  op  '19... MAS 
Schuylk  Trac— 1st  5a  1943  AAO 
Scioto  Vail  Tr  lat  5a  1923  MAS 
Scranton  Elec  5a  '37  opt  '12.JAJ 
Scranton  Ry — lat  5s  Nov'32JAJ 

Gen  g  5a  1920  opt MAN 

Scran  Trac  1st  6a  g  '32.MAN 

Scran  A  Carb  Tr  lat  6a  '23 JAJ 
Seattle  Elec  1st  g  5a  '30  op  FAA 

Con  A  refg  s  f  3a  1929. ..FAA 

Seattle  Ry  3a  1921  opt.  .MAN 
Seattle-Everett   Traction — 

lit  M  g  5a  1939  op  '14.. MAS 
Seattle  Ltg  lat  5a'44  op  10.MAS 

Ref  g  5a  1949  opt  1914. .AAO 
Second  Ave — See  N  Y  Rya 
Second  Ave  Trac — See  Phlla  Co 
8eneca  Power  Corp  6a  '46.  MAS 
Sharon  A  New  Castle  Ry — 

1st  g  8s  guar  1931 JAJ 

Shawlnlgan  Water  A  Power — 

5%  gold  notes  Oct  1  '18.AAO 

6  %  con  g  notes  Dec  15' 19  JAD 
ShrevepRya—  lat  3s  '18-'44JAJ 
Sierra  A  San  Franciaco  Power — 

let  g  3a  1949  opt FAA 

Sioux  City  Service  Co— 

1st  A  ref  a  f  g  5a  '28  op JAJ 

Sioux  City  Tr  lat  5a  1919  JAJ 
Somerset  Un  A  Middlesex  Ltg — 

Mtge  g  4a  Dec  1  1943.. .JAD 
So  Bend  A  Mlshawaka  Gaa — 

Cons  g  58  1926  opt  1908.. JAJ 
South  Carolina  Lt  Pow  A  Ry — 

1st  a  f  g  5s  1937  opt MAN 

South  Cov  A  Cin  St  Ry-See  Cln 
South  Ferry — See  N  Y  Rys 
8outh  Jer  G  E  A  T— See  Pub  Ser 
South  Sh  A  Bos  St  Ry — See  Old 
So  Side  El  4%s  1924  op  '10. JAJ 
Sou  Yuba  Wat— Con  6s  '23.JAJ 
Southern  Bell  Telep  A  Teleg— 

1st  sf  g  5s  1941  op  '16. ..JAJ 
Sou  B'vard— See  Third  Ave  Ry 
Southern  California  Ediaon — 

Gen  g  5a  Nov  1939  opt.. JAJ 

Conv  deb  6sMarl5,'20  MAR15 

Gen  A  ref  2-yr  6s  1919..JAJ 
Southern  Ills  Light  A  Power — 

lat  M  6s  1931  op. .JAJ 

Southern  Light  A  Traction — 

Coll  tr  g  5s  1949  opt MAS 

South  N  E  Telep  lat  5a  '48.JAD 
South  Ohio  Tr— See  Cln  Day  A 
Southern  Pow  5s  1930  opt. MAS 
Southern  Slerraa  Power — 

lat  s  f  g  gu  6a  Sep'36op'18  JAJ 
Southern  Trac— See  Phlla  Co 
Southern  Utilities  6s  1933.  AAO 
Southern  Wiac  Pow  5a  '38. AAO 
Southwestern  Gaa  A  Electric — 

1st  A  ref  s  f  3a  1932  opt.. FAA 
Southwestern  Power  A  Light — 

1st   Hen   5s    1943 JAD 

Southwest  Missouri  RR — 

Gen  Aref  5a  1931 MAS 

S  W  Mo  El  Ry  ref  5s  1923.  MAS 
Spokane  A  Inland  Empire  RR 

lat  A  ref  g  5a  1926  opt. MAN 
SprlngBr'kWater— 5a  gr26.AAO 
Springfield  (O)  Lt  Ht  A  Powor— 

iHt  «  f  g  38  1929  op  1914. FAA 

Gen  A  ref  5s  1933 AAO 

Sprlngf  A  N  E  Tr— See  St  L  Sprl 
Springfield  (111)  Ry  A  Lt  Co— 

Coll  tr  g  5s  1933  opt.. .JAD 
Springfield  (Mo)  Ry  A  Lt  Co— 

lat  a  f  g  5s  1926  opt MAN 

5%  notea  1918... 

Springfield  (Ohio)  Ry— 

1st  m  5a   1935 MAS 

1st  m  oa  1918-1935 MAS 

Spring  Val  Wat  ref  g  4a'23.JAD 
Standard  Gas  A  Elec  of  Delaw — 

Conv  s  f  g  6a  1926  opt. ..JAD 

6%  gold  notea  1935 AAO 

Stelnway  Ry— See  N  Y  A  Qu  Co 
Suburban  Gas  Co  of  Phlla — 

lat  sf  s- SsApr  l'32on'n7.  AAO        06 


ilk 


90 


76 
95 


Bonds. 


Bid. 


erv 


88 

80 
62 

85 

87 


93 
80 
80 
96 
95 
89 
80 
96 

80 
85 
78 


90 

88 

99% 
98% 
85 

76 

84 

68 

85 

75 
New  A 

Corp 
Colony 


93 


Ry 


90 

95 

r 
84 

"96" 

89 

88 
95 


85 

40 

72% 

50 

99 
98 

90% 

93 


67 
92 

93 

"93" 
97 
87 
90 

100 
99 
95 
84 
99 


85 
~§6" 


100 


99% 

99 

95 

83 

88 


90 

85 
CovRy 


St  Ry 
80 


95 


86% 
98 

89 
99 

93% 

96 

"94" 
Tol  Tra 
89 

"97" 
Ct 
93 

94 

97 

79 

84 

80 

83 

65 

95 

7(1 
100 

90 

95 

ngf&'P 

eoria — 

70 

75 

79 
95 

83 
97 

82 

Basis 
90 

S7 

6%% 

91 

86 
65 

89 
75 

Ry 


99 


Superior  Water  Light  A  Pow  — 

lat  4a  May  1931 ..MAN 

Syracuse  Gaa  g  8a  1946 JAJ 

Syracuse  Lake  Shore  A  Nor — 

1st  M  g  5a  '47  opt  '17. MAN 
Syracuse  Light  g  3s  g  1951.  JAD 
Syrac  LAP  coll  tr  3a  '34. .JAJ 
Byrac  Rap  Tr  1st  g  3s  1946.  MAS 

2d  mtge  g  5a  1930 .JAJ 

Tacoma  Rv  A  P — See  Pu*.' 
Tacoma  Wat  Sup  lat  38  "23.JAJ 
Tampa  Electric  Co — 

let  M  g  5s  1933  s  f  op. .JAD 
Tampa  Gas  5s  1937  opt.. .MAN 
Tar  W  PI  A  Ma  Ry— See  N  Y 
Tenn  Pow  gu  5a  1962  opt. MAN" 
Terre  Haute  Indlanap  A  East — 
1st  A  ref  8  f  g  8a  '45  op.  AAO 
Terre  Haute  Trac  A  Light — 

1st  con  M  g  5s  1944 MAN 

Terre  Haute  El— 5s  '29.. JAJ 

Texarkana  G  A  E  5s  '30.-.JAJ 

Texas  Pow  A  Lt  let  5a  '37. JAD 

Texaa  Public  Service  6a  '33.JAJ 

Tex  Trac— 1st  s  f  g  5s'37opt  JA.l 

Third  Avenue  Ry  (N  Y)— 

lat  ref  g  4s  1960  op  aft  '14  JAJ 

AdJ  lnc  g  5a  Jan  1960  op.AAO 

Third  Av  RR  lat  5a  g  '37. JAJ 

Dry  Dock  E  Bway  A  Batt'y 

1st  5a  gold  1932 JAD 

Certlf  lndebt  5a '14.. .FAA 

42nd  St  M  A  St  N   lat  6a  '10 

Ext  at  3%  to   1940.. MAS 

Sou  Boulev  g  5s  1943... JAJ 

28thA29th  St58'96  ctfs  AAO 

Union  Ry  lat  5a'g  1942. .FAA 

Westchester  El  1st  5ag'43JAJ 

Yonkera  Ry  lat  5s  1946.  AAO 

Thirty-fourth  St  Croaatown — S 

Tide  Water  Power — 

Gen  M  6a  1920 ..FAA 

Toledo  Bowl  Green  A  Southern 

1st  g  5a  May  1  1921 MAN 

Tol  Frem  A  Nor  St  Ry— See  Lak 
Tol  G  E  A  H  con  lat  g5s'33  AAO 
Toledo  Home  Telep  5a  1922.JAJ 
Tol  A  Indiana  lat  5a  19  31.  JAJ 
Toledo  Trac  Light  A  Power— 

1st  lien  7s  1920 ...JAJ 

Tol  A  Weat  Ry  lat  g  3a  '26. JAJ 
Topeka  Ediaon  5a  Sept  '30. JAJ 
Topeka  Ry — 5a  '30  op  '15..  JAJ 
Toronto  Ry  4%s  '18-'21..FAA 
Trenton  G  A  El  g  5s  1949  ..MAS 
Trent  St  Ry — con  g  5s  '38. -JAJ 
Trent  Pass  6s  Sept30'31  AAO 
Trl-Clty  Ry  A  Light— 

Coll  tr  8  f  g  5s  1923 AAO 

1st  A  ref  g  3s  1930  opt. .JAJ 
Troy  City  Rv— See  Un  Tr  (Alb) 

Troy  Gaa  2d  6a  1923 FAA 

Consol  5s  1939 MAN 

28th  A  29th  Sts — See  3d  Ave  Ryi 
23d  St  Ry— See  N  Y  Rys 
Twin  City  Rapid  Tranalt  Co— 
Minn  St  R  con  5s  '19  JAJ15 
St  Paul  Cy—  lat  g  6a  '32.  AAO, 

lat  cons  6a  g  1934 AAO 

Cable  con  5a  g  1937..  JAJ  13 

Guarg  5a  1937 JAJj 

Minn  A  St  P  Sub  3a  '24MASi 
Minn  St  A  St  Paul  City— 
Cona  guar  g5s  1928.. AAO 
Twin  City  Telep  5s  1926. ..JAJ 
Twin  States  Gas  A  Elec — 

lat  A  ref  5a  Oct  1953... AAO 
Underground  Elec  Ry  of  London 

4%s  Jan  1   1933 JAJ 

Income  6a  Jan  1  1948 

Union  Depot — See  United  Rya 
Union  El  Lt  A  Pow  Co  of  St  L— 

lat  g  3a  Sept  1  1932 MAS 

RefAext  5a' 33  op  aft'18-MAN 

Union  Elev  RR — See  Northwest 

Union  Ry— See  Third  Ave  Ry 

Union  Ry  Gaa  A  Elec  Co  (111)— 

Col  tr  g  58  1939  conv  op. JAJ 

5%  notes  1919--. AAO 

Union  Trac  Co  of  Indiana — 

1st  g  5s  July  1919 JAJ 

Indlanap  North'n  5a  1932  JAJ 
Union  Utilitiea  58  1944  op.JAJ 
United  Elec  Lt  A  Power,  Bait— 
1st  cona  g  4%a  1929. ..MAN 
Unit  Elec  Co  of  N  J  4a  '49.JAD 
United  Electric  Securities  Co— 
Coll  trg  58  1933  to  1943.  FA  \ 
United  Fuel  Gaa  6a  1936. -JAJ 
United  Gaa  A  Elec  Corp — 

Coll  tr  8  f  g  6s  1945 AAQ 

UnitedGAEofNJlst33'22.JAJ 
United  Gaa  A  E1(3F)  5a'32.JAJ 
United  G A  F6a'lSop'14.M&N 
United  Ilium  Co  New  Haven — 

1st  4a  Feb  1  1940 FAA 

United  Light  A  Rys— 

1st  A  ref  g  5a  1932  op..  J  AD 

Conv  dob  6s  1926 MAN 

6%  gold  notea  1920  opt    .JAJ 
6%  g  notes  May  1920  Ser  A.. 
United  Power  A  Tran — 

Del  Co  A  Phi  tr  ctfs 4a '49  JAJ 

United  Rystr  ctfs  4s  '49  JAJ, 

United    Public     Utilitiea    (Del* 

1st  68  1943 JAJ 

United  RRs  of  San  Fran— 

S  f  g  4a  April  I  1927 AAO 

Un  Tr  Co  N  Y  ctfs  dep  . . . 
InterchctfsUnTrSFAEqTr 
Market  St  con  g  5a  1924.  MAS, 
Unit  Rys  A  Elec  (Baltimore)— 

1st  consol  g  4a  1949 MAS 

Incomes  g  4s  1949  op  '29  JAD 
lac  funding  g  5a  1936.. JAD 
5%  conv  notes  1922...  FA  A 
6%  conv  notea   1922... FAA 
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Bonds. 


Bid. 


Ask. 


91 

98  K 
98J4 
99 
99 
98 

99  34 


5134 
92H 


87 

50 

50 

85 

85 

9634 

9634 

80 


90 
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93 

S13A 

94 

88 


95 
94 
94 


Unit  Rys  A  Elec  (Bait)  (Concl) 
Bait  Sparrows  Pt  A  Ches — 

1st  g  gu  4>4s  1953.  ..  FAA 

Bait  Trac  Co  lstM5s'29_MAN 

No  Bait  D1t  1st  Sa  '42.  JAD 

Cent  Ry  con  Mg  3s  1932.  MAN 

Ext  A  imp  5a  1932. ..MAS 

City  A  Sub  1st  5s  1922.  J  AD 

like  Ro  El  1st  5s  '42  MAS 

Unit  Rya  (Phlla)— See  Unit  PAT 

United  Rys  of  St  Louis— 

Gen  g  4s  July  1  1934 JAJ 

Cass  At  A  F  Gds  1st  3s  1912 

Ext  at  434%  to  1922.. JAJ 
Llndell  Ry   1st  g  3s   1911 

exten  at  4H%  to  '21.FAA 
Compt  HUDAM  Ter  6a  '13 

Ext  at  5%  to  1923 JAJ 

St  Louis  RR  (B'way)  5s 

ext  at  4H%  to  1920.MAN 
Union  Dep  con  6s  g  1918. JAD       9t>M 
St  L  A  Sub  1st  5s  g  1921  FAA     ----- 
Gen  g  5s  Apr  1  1923  gu  AAO       60  ys 
StLouis  Trans  Co5sl924  AAO       50 
Onlted  Rya  Investment  Co — 

1st  lien  coll  tr  s  f  g  5s  '26  MAN       55  M 
D  S  Pub  Serv  1st  6s  '27.. FA  A 

U  8  Teleph  5s  1919. JAJ 

United  Traction  (Albany) — 

Deb  g  4^s  1919 MAN 

Con  g  4^8  2004 JAD 

Tax-exempt 

Albany  Ry  con  M  5s  g  '30  JAJ 

Gen  g  5s  1947 JAD 

WTurnARR  1st  g  6s  '19  MAN 

2s  g  6s  1919 MAN 

Troy  City  Ry  fls  g  1942. AAO 
Unit  Tr  (Pittsb)— See  Phila  Co 
United  Tr  A  El  (Prov)  fls  '33  MAS 
United  Util  1st  6s  '43  op  '18  JAJ 
Utah  GasACokelst5s'36  optJAJ 
Utah  Lt  A  P  cons  g  4s  '30.  JAJ 
Utah  Lt  A  Ry  (Salt  L  City)— 

Cons  Ry  A  P  1st  5s  '21.. JAJ 
Utah  P  A  L  1st  5s  1944... FAA 
Utah  Securities  Corp — 

6%  notes  Sept  15  1922.  MAS 
Utlca  El  L  A  P  1st  5a  1950.  JAJ 
Utlca  GasAEl  ref Aext  5s  '57  JAJ 
Utlca  A  Mohawk  Valley  Ry — 

1st  g  434s  1941 MAS 

Utlca  Belt  L  1st  g  5s  '39  MAN 
2d  K  5a  1931  .    JAJ 

Valley  Countie8Pow*5a'30rMAN 
Ventura  CoPow  let  Os'36-MAN 
Vermont  Pow  A  Ltg  3s  '27. MAS 
Virginian  Pow  1st  5a  1942.  JAD 
Virginia  Ry  A  Power— 

1st  A  ref  g  5a  1934..         JAJ       75 
Norf  A  Atl  Term  5a  '29  MAS-        80 
Nort  A  Ports  Tr  3s  '  36 . .  JAD       79 
Wash  Alexandria  A  Mt  Vernon 

1st  g  5s  1955  opt MAS 

Washington  Bait  A  Ann  El — 

1st  M  5s  Mch  1941  op.. MA? 
Wash'n  (DC)  Gas  5s  1960.MAN 
Washington-Idaho  Wat  L  A  P — 

1st   g   63    1941 MAN 

Wash  Ry  A  El  g  4s  1951. ..JAD 
Anacost  A  Pot  5s  1949.. AAO 

Guaranteed 

City  A  Sub  5s  g  1948.. -FAA 
Metropolitan  1st  5s  1925  FAA 
Washington  Water  Power  Co — 
Consol  A  coll  tr  g  3s  1929-JAJ       91 

1st  refg  g  5s  1939  op JAJ       91 

Waterloo  Ced  Falls  A  No  Ry— 

1st  M  s  f  g  5s  1940  op  '13.  JAJ        40 
Watervliet  Turnpike  A  RR— See  U 
Westchester  Elec — See  3d  AvR\ 
Westchester  Lt  1st  g  5s  '50. JAD 
N  Y  Sub  Gas—  1st  g3s'49MAS 
West  Chester  (Pa)  St  Ry— 

1st  g  5s  Aug  7  1932 FAA 

West  End  St — See  Boston  El 
West  End  St  Ry— See  Boston  El 
Westerly  L  A  V  5s  1937. ..JAD 
Western  Light  A  Power 

lit  s  f  5s  1923... MAN 

Western  N  Y  A  Pa  Trac— 

1st  A  ref  g  3s  1957  op  '12.  JAJ 
Western  N  Y  Utilities— 

lbt  g  5s  1946 JAD 

W  ObloRy—  1st  5s  1921. .MAN 
Western  States  Gas  A  Electric — 

1st  A  ref  6s  1941  opt JAD 

6%  notes  Feb  1927 FAA 

Western  TAT  Col  tr  g  5s'32.JAJ 

West  Un  Teleg  Coll  tr  5s  '38.  JAJ 

F<lg  A  REM  434sg'50.MAN 

MutUnCaextat  5%to'41MAM 

Northw'n  gu  g  434s  1934.  JAJ 

Western  United  Gas  A  El — 

lstAref  38  g  1919  to  '50     FAA        90 
West  Liberty  St  Ry— See  Phlla  Co 
West  Penn  Power — 

1st  M  5s '40  op '21  SerA  MAS        8434 
West  Penn  Railways  Co — 

1st  g  5h  Jan  1  1931 AAO        92 

Pitts  McKeea  A  Counella  RR 

1st  coriH  g  5h  Jan  1  '31 . .  J  A-l        88 
West  Penn  Tr  int  Bfl  I960  JA-  f  >        09 
W  Phlla  Pass  Kv— See  Phla  RT 
Whatcorn  Co  RyALt  5s'35MAN 
Wheeling  (W  Va)  Elec  Co- 
lli M  6a  1941  opt MAN  n    86 

Wheeling  Trac  Bfl  g  1931  ..  -JAJ        B4 
Wllkefl-BarreGAE  ss'Mopt.JAJ       92X 
Wllkes-Barre  A  Hazleton  RB 

1st  coll  tr  g  Afl  1901..  MAN  1 3  / 
Wilkes  A  Wyo  Val— 5s  '21  AAOl       93 
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Bonds. 


Bid. 


Wisconsin  Gas  A  Electric— 

lflt  g  58  1952  opt  1919.-- JAD 
Wisconsin  Minn  Light  A  Pow 

1st  A  ref  58  1944  op  '19. MAN 
Worcester  A  Conn  Eastern  Ry— 

1st  s  f  g  434s  1943 JAJ 

Wore  Con  St  Ry  434s  1920.MAS 
1st  A  ref  g  4348  1930— -FAA 

Deb  g  5s  1927 MAN 

Wore  A  Clint  1st  g  5s  *19.  JAJ 
WorcASouthbStRy434s.22MAS 
Wore  A  Web  St  Ry  5s  '19. JAD 
Yonkers  Ry— See  Third  Ave  Ry 
York  Haven  Water  A  Power — 

1st  5s  June  1  1951 -JAD 

2d  6s  May  1  1924 MAN 

Cons  M  5s  May  1  1957. MAN 
York  Rys-lst  M  g  5a  1937  opJAD 
Young8town  A  Ohio  River — 

1st  M  g  5s  1935  opt  '15.  AAO 
Youngs-Sharon  Ry  A  L— See  M 
Zanesv  Ry  LAP— See  Col  New 

PUBLIC  UTIL  STOCKS    Par. 


83 


80 


Ask. 
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9534 


80 
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95 
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90 


90 

ah  A  S 

A  Zane 


94 

85 
102 
100 


97 

85 

77 
85 
80 

75 

82 
95M 

98 
70 


94 
94 


3 

10  34 

15 

55 

87 

38 

80 

196 

94 

38 

69 

3 

2 


51 
95  <4 

2 
18 

7 
50 
93 

2 
10 

"4" 
30 
95 
7C 


50 

(Alb) 

86 

87 

75 


95 


Wy< 

Wllklnsb  A  E  Pitta  St  Ry 

Willapa  Elec  (is  1923 

Wllllamspt  Gas — 1st  g3s'39FAA 

Wilmington  (Del)  Gas  (Jo- 
ist A  ref  s  f  g  58  1949  op.  MAS 

Winnipeg  101—  1st  ref  fls  r3fl  JAJ 

Wisconsin  Edison  Co — 

Conv  deb  6s  1924 MAN 


See   Phlla  C 

JAJ      

90 


85 
min  92 


87 


Adirondack  Elec  Power 100       14 

Preferred - 100       6934 

Albany  Southern  RR  com. .100 

Preferred ...100 

Allegheny  Trac— See  Phlla  Co 

Amer  Cities  Co  com 100 

Preferred         ..    100 

Amer  Dlst  teleg  (NY) 100 

Amer  Dlst  Teleg  (N  J) 100 

Amer  Gas  A  Electric 50 

Preferred 30 

Amer  Gas  of  New  Jersey...  100 

Amer  Light  A  Traction 100 

Preferred 100 

Amer  Power  A  Light 100 

Preferred--- 100 

Optional  warrants  1921 

Optional  warrants  1931 

Amer  Public  Utilities 100 

Preferred- 100 

American  Railways  Co. 30 

Preferred- . .  -  -  -  -  - 100 

Amer  Teleg  A  Cable  guar. .100 

Amer  Telep  A  Teleg 100 

Appalachian  Power -100 

Preferred 100 

Arizona  Power 100 

Preferred 100 

Arkansas  Val  Ry  L  A  P  pf.  - .  100 

Augusta- Aiken  Ry  A  El 100 

Preferred 100 

Aurora  Elgin  A  Chicago.. -100 

Preferred -100 

Bangor  Ry  A  El  common.- 100 

Preferred 100 

Bay  State  Gas 30 

Bay  State  St  Ry  1st  pref---100 
Bell  Telephone  (Canada).. .100 

Blrm  Ry  Light  A  Power 100 

Preferred 100 

Blackstone  Val  Gas  AE 50 

Preferred — 100 

Bleeck  St  A  Ful  Fy— SeeNYRye 
Bloomlngton  A  Normal  Ry  A 

L  pref  guar 100 

Boaton  Elevated  RR 100 

West  End  Street  Ry  com.  50 

Preferred  8% -50 

Boston  Suburban  Elec. (no  par) 

Preferred ...  (no  par) 

Boston  A  Worcest  Elec -(no  par) 

Preferred (no  par) 

Brazilian  Tr  L  A  P  Ltd 100 

B'way  A  7th  Ave  RR— See  N  Y 

Brooklyn  Rapid  Transit 100 

Brooklyn  City  RR -10 

Brooklyn  Union  Gas 100 

Buffalo  General  Electric 100 

Calif  Elec  Generating,  pref.  100 
Calif  Ry  A  Pow  prior  pref ...  100 
Calif  St  Cable  RR(San  Fran)  100 
CamdenASubRy— See  P  S  Corp 
Canadian  General  Electric.  100 
Capital  Trac  (Wash,  D  O..100 
Carolina  Pow  A  Light,  com.  100 
Cent  Arkan  RyALCorp  pref  100 
Cent  Crosst  RR— See  N  Y  Rys 
Cent  PkNAER  RR— See  N  Y  R 
Central  A  South  Amer  Teleg. 100 
Central  States  Elec  Corp..- 100 

Preferred .100 

Chic  City  A  Concom  part  ctfs(t) 

Pref  partlc  ctfs (no  par) 

Chicago  City  Ry 100 

Chicago  Elevated  Rys  com 

Preferred 

Chicago  Rys  partlc  ctfs  ser  l._ 

Series  2 

Series  3 - 

Chicago  Sub  Gas"  A  Electric  1 166 
Preferred . .  - 100 

Chris  A  10th  Sts  RR— See  N  Y 
Cincinnati  Oaa  A  Electric. .100 

Cincinnati  Gas  Transp 100 

Cincinnati  A  Hamilton  Trac.  KM) 

Preferred 100 

Cin  New  A  Cov  Lt  A  Trac   .  1001 

Preferred.. 100 

Onclnnat.1  Street  Rv    .    30  rf 

cincln  A.  Siilnir  Moll  Telep. .  5(1  '/ 

cities  Service  -  '"" 

Preferred. LOO 

Citizens'  Pass  Ry— See  Phil  R  T 
Citizens  Trac — See  Phlla  Co 
Cltv    Pass  Rv— See   Reading  Tr 

City  Ry  (Dayton,  Ohio) inn 

Preferred   .....      -    -        .100 
95      *'iev  PalneflvA  Eaatern  RR  100 

Cleveland   Rv  100 

88      Cleve  Southw  A  Col  Ry inn 

Preferred 1 00 

Colorado  Power l<>n 

BO  Preferred 100 


85 
75 

90" 

95 
RyAL 

svllle 


16 


Columbia  Gas  A  Electric. -.100  x 
Columbia  (8C)  Ry  Gas  A  El  100 
Preferred 100 

Columbus  Ry  Pow  A  L  com.  100 
Preferred  A. --- 100 

Preferred  B._ 100 

Commercial  Union  Teleg(gu).25  d 
Commonwealth-Edison    Co.  100 
Com'ltb  Pow  Ry  A  L  com. .100 

Preferred 100  x 

Coney  Island  A  Bklyn  RR..100 

Connecticut  Power  pref 100 

Connecticut  Ry  A  Lighting.  100 

Preferred 100 

Cons  Gas,  E  L  A  P  (Balt)-.IOO 
Consolidated  Gas  (N  Y)     See 

Consolidated  Gas  (Pitts)  pf..50  d I 

'Cona  Trac  of  N  J— See  Pub  Serv  Corp 
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98 

93 

71 
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92 

36 
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12 
20 
58 
8834 
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82 
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96 
45 
75 
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10 
20 
50 
18 
70 
60 
96 
4 
25 
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60 
97 
10 
30 
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8c. 
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70 
95 


87 
26 
76 


20 
19 
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70 
30 
45 
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30 


70 


S7 

57 
d  45 
d  5434 
d  1 
d  11 
d  ... 
d 

34 
Rys 

40 
o  130 

75 

97  H 

80 

15 


95 
58 
46 
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85 
60 

"76" 

95 

115 

Phila 


6 

29 


101 
84  H 
25 
80 


ys 


3414 

41 
135 
88 
99 
87 
25 


102J4 


107 
10 
40 

2 
15 
90 

3 
12 
53 
1134 

IK 
% 


Rys 

72' 


90 


73 

r,l 

203 

71 


90 

100 


24 


30 
90 


110 
12 
45 

234 
16 
105 

1 
is 
58 
13 

234 

134 


7:; 

110 

66 

75 


71 
205 

7U 


100 

120 


Consol  Water  (Utlca)  com.  .100 

5%  preferred 100 

7%   preferred-.----- ----100 

Consumers'  Gas  (Toronto) ...  50 
Consumers  Pow  (Mich)  pref. 100 
Contln  Pass  Ry— See  Phila  R  T 
CumbTd  Co  (Mo)  P  A  Lt..l00 

Preferred 100 

Danv  Champ  A  Dec  pref---100 

Dayton  Power  A  Light 100 

Preferred. ..100 

Dayton  A  Western  common- 100 

Preferred ...100 

Denver  Gas  A  Elec  pref 100 

Denver  A  Northwestern  Ry   100 

Denver  Union  Water 100 

Detroit  Edison..- 100 

Detroit  United  Ry -\0<S 

Dominion  Teleg  (Canada).. .50 

Duluth  Edison  Electric 100 

Preferred 100 

Duluth-Superior  Trac  Co-.-lOO 

Preferred 100 

Duquesue  Light — See  Phila  Co. 

Eastern  Penn  Rys  com .100 

East  Read'g  El— See  R'd'g  Trac 
East  St  Louis  A  Suburban. .100 

Preferred  100 

Edison  Elec" Ilium  (Boaton).  100  x  140 
Eighth  Ave  RR— See  N  Y  Rys 

Electrical  Securities  pref 100" 

Electric  Invest  Corp 100 

Preferred t--.10°i 

Elec  Storage  Bat— See  Ind.  A  M  lsc. Co 

Elizabeth  Gas  Light 20  d    75 

Ellz  A  Tren  RR— See  Pub  Serv  Corp 
Elrmra  W  LARRlst  pf  v  t  c.100 
El  Paso  Elec  Co  common. ..  100 

Preferred --- 100 

Empire  A  Bay  State  Teleg..  100 

Empire  DlatrictElectrlc 100 

Preferred wi-c-i-JS0. 

Equitable  111  G  L  (Phlla)  pf-100 

Essex  A  Hudson  Gas 100 

Fairm't  Pk  A  Had  Pass  Ry— See 
Fairmount  Park  Transports  50  d  .__ 

Fall  River  Gas  Works 100 

Federal  Light  A  Trac  com..  100 

Preferred. J  00 

Federal  Utllitlea 100 

Preferred. 10° 

Ft  Wayne  A  Nor  Ind  Trac.  .100 

Preferred -100 

Franklin  Telegraph  (guar)..  100 
Galveston-Houston  El  Co  ...  100 

Preferred . — r-J82 

Gas  A  Elec  of  Bergen  County  100 
Gas  A  Electric  Securities.. .100 

Preferred .-   .  99  ■ 

General  Electric— See  Ind.  AM  lsc.  Cos 

General  Gas  A  Electric 100  s 

Cumulative  preferred 100  s 

Convertible  preferred 100 

Georgia  Ry  A  El  Co  stmpd- 100 

Preferred }00 

Georgia  Ry  A  Power  com...  100 

First  preferred 100 

Second  preferred t--}00 

Gold  A  Stock  Teleg  (guar)..  100 
Grand  Rapids  Ry  preferred.  100 

Hackensack  Water 23 

Preferred fO 

Harrlsburg  Lt  A  Pow  pref---50d 

Hartford  Electric  Light 100 

Hartford  City  Gas  Lt  com.. .25  d 

Preferred 2S  d 

Havana  Elec  Lt  A  Power..   100 

Preferred -  -  J00 

Holyoke  Street  Rt=r—  i2— IgO  . 
Houghton  County  Elec  Lt..-23d 

Preferred - 23  » 

Houghton  County  Tr  com. .100 
Preferred..  ------- -100 

Houston  Gas  A  Fuel  pref. -.100 

Hudson  County  Gas 100 

Illinois  Traction   common      100 

Preferred.    .    ---,-, }[})! 

Ilium  A  Power  Securities...  100 

Preferred  -   ]00a 

Indiana  Lighting 100 

Indiana  Rv*  A  I, t  common      100 
Preferred    .    ■    '0l) 

Indiana  Union  Traction 100 

Indianapolis  Gas >"  <i 

In  llanap  A  Southeast  Tr  pf.  100 
Indianapolis  81  RyCo  i|W 

[ndlanap  w  w  Bee,  pref      .  100 
[nterboro  Consol  Corp  v  t  c  .  it)  a 

Preferred  ,  100 

[ntermountaln  Rs  LA  P  pf  100 
Internat  Ocea  uar).100 

l-ii.  nmtlonai  Trac  (Buffalo)  inn 
preferred       .... —    100 

7' ;  preferred  - '"" 

Inter  state  Rv«  preferred        ind 

.Iiirksonvllle  Traction  coin      inn 
Preferred  100 

■  -.Mitral  Tr:«<  tlOD 
Kansas  Cas  A  Klectrlc  pref    inn  ., 


Ask. 

33 
60 
90 

"80" 

52 

25 
105 

24 

50 

"85"" 
49 
53 
98 
F   City 
20 

70 
t     80 

14434 
82 

30»4 
'95" 

30 

80 


25 
21 

105 
85 
80 
41 
75 
40 
55 


10 
40 

14034 
85 


37 

19 
59 
75 

"80" 


95 
90 
90 
70 

"75" 
100 
122 
R  T 

Iso" 

7 
32 


45 
21 
65 
80 

"66" 


11434 


16 
90 
50 
95 
95 
44 
180 


ii 


96 
102 
6«> 
12 
20 
15 

75 

^7 

lit 


min 

m  1  n 
10 
85 


27 

100 


7 


t 
1:. 

16 
90 


78^ 
11 
90 
18 
100 
60 


47 
300 

15 

45 

HUl 

107 

75 

14 

22 

20 

B0 

96 

113 

35 

80 

M 

".vT 

98 

7,6' 
a  i 

96 


8 
LOO* 


£™r^g»Maril»^^ 


44 
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Stocks. 


Par.l     Bid. 


Kentucky  Securities  Corp.. loo 

Preferred  100 

Key  atone  Telephone 

Preferred 50  d 

Kings  County  Elec  A  Pow. .ioo 
Kinlocb  Lour  Diet  Telep..    100 

Laclede  Oh  Light loo 

Preferred 1 00 

Lake  Shore  Flee  commor.        KH) 

First  preferred 100 

Second   preferred 100' 

Lancaster  Co(Pa)RyALt  pref  3d  d 

Laurentlde  Power.. 100 

Lehigh  Valley  Transit  com..   30  d 

Preferred 30  d 

Lincoln  (Neb)  Gas  A  ElLt-.lOO 

Little  Rock  Ry  &  Elec tlOOJ 

Preferred 100 

Lone  Star  Gas ...100 

Louisville  Home  Telephone.  100 

Louisville  Railway  Co 100 

Preferred.      .   .. .100 

Lowell  Electric  Light .100 

Lowell  Gas  ._ 100, 

Mahoning  A  Shen  Ry  A  L,  pref 

Manaat  Elev  Ry  (NY) 100l 

Manufac  Lt  A  Ht.,  Plttsb...50  d 
Marconi  Wireless  Tel  of  Amer.5 ld 

Mass  Electric  Companies 100 

Preferred,  stamped 100 

Massachusetts  Gas  Cos 100  x 

Preferred 100 

Massachusetts  Ltg  Cos  com_(t) 

Preferred 100 

Memphis  Street  Ry  com 100 

Preferred 100 

Mexican  Light  A  Power 100  / 

Mexican  Northern  Power. -.100 

Mexican  Telegraph 100 

Mexican  Telep  A  Teleg 10 

Preferred 10d 

Mexico   Tramway 100/ 

Michigan  Light  pref ioo 

Michigan  8tate  Telep  pref..  100 

Middle  West  Utilities ioo! 

Preferred 100; 

MUw  Elec  Ry  A  Lt  pref loo'n 

Mississippi  River  Power 100 

Preferred 100 

Mobile  Electric  oref ..100 

Mohawk  Valley  Co... 100 

Monongahela Val  Tr 25  L 

Preferred 25  d 

Montana  Power 100 

Preferred 100 

Montreal  L  H  &  P  Cons 

Montreal  Telegraph 40 

Montreal  Tramways  com 100 

Montreal  Tram  A  Pow 
Mountain  States  Tel  A  Tel.. IOC 

Municipal  Gas  (Albany) 100 

Muskogee  Gas  A  Electric... 100 

Preferred 100 

Narraganiett  Electric .50  d 

Nashville  Ry  A  Light  pref..  100|z 
National  Light,  Heat  A  Pow. 100 

Preferred 100 

Nebraska  Power  pref 100 

Newark  Consolidated  Gas..  100 
New  Bedford  Gas  A  Elec...  100 
New  Bedford  A  Onset  Ry__.100 

New  England  Co  com 100 

First  preferred ioo 

8econd  preferred 100 

New  England  Power,  pref.  100 
New  England  Tel  A  Tel. ...100 

New  Haven  Qas  Light 20 

New  Haven  Water 50 


8 
50 
89 


82 


Atk. 


27 

80 

9 


Stocks. 


Par.     Bid. 


45 

102 

17 

36 

~50" 
GO 


102 
79 

84 
150 
178 

89 

95 

"~3% 

3% 

21 
x    78 

64 
d 


i  10 
90 
90 


37 


120 


85 

90 

160 


15 


I 

150 
75c 
1 

75" 
72 
25 
57 
85 
13 
37 
an  75 
35 
14 
19 
66 

98  k 

78  % 

min 

min 

24 


95 
97 
50 

3% 

4 

IV* 

80 

043^ 


30 


Northern  Ohio  Tr  *  L  pref    1  f j< ■ 
Nor  Ontario  Lt  A  Pow  com   ion 

Preferred.. ion 

Northern  8tates  Power. .        1  f> 

Preferred ..100 

Northern  Tex  Elec  Co  com     10i 

Preferred . 

Northwest  Electric "ioo 

Preferred ioo 

Northwestern  Teleg  (guar) . . .  50  d 

Ohio  Cities  Gas 25 

47%       Preferred. ioo 

165       Ohio  Fuel  Supply..  25  d 

Ohio  Gas  A  Electric  pref         ioo 

Ohio  State  Telephone 100 

Preferred ioo 

Ohio  Traction — Common       100 

Preferred   _  ioo 

Oklahoma  Natural  Gas  new  25 
Omaha  A  Council  Bluffs.  _   .  l  on 

Preferred ioo 

Ontario  Power ioo 

Oro  Electric  Corp,  pref 1001 

Ottawa  Light,  Heat  A  Pow. .  100 

Ottawa  Traction ioo 

Ottumwa(Ia)Ry  A  Lt  pref  .  100 
Pacific  A  Atlantic  Teleg  (gu).25  d 
Pacific  Gas  A  Electric... ...100 

First  preferred ioo 

8econd  preferred  (old  pref)  1 00 
Pacific  Gas  A  Elec  (Ariz)  pf .  100 
Pacific  Light  Corporation..  100 

Preferred ioo 

Pacific  Power  A  Light  pref.  .100 

Pacific  Telep  A  Teleg 100 

Preferred ioo 

Paducah  Tr  k  Light  com...  100 

Preferred _  ioo 

Paterson  A  Passaic  Gas  A  El. 100 
Pawtucket  Gas  pref  erred...  100 
Pennsylvania  Lighting  com.  100 

Preferred ioo 

Pennsylvania  Water  A  Pow.  100 
Pensacola  Elec  Co,  com.       100 

Preferred ioo 

People'sGLAC  (Chic) 100 

People's  Nat  Gas  A  Pipeage..25  _ 

Phlla  Co  (Pittsburgh) nod 

5%  non-cum  preferred 50 \d 


BOH 

11 
54 

70 


72 

in 

37% 

7.', 

II 
85 
18% 
91 
5 


Atk. 


Stocks. 


Par.      Bid. 


Atk. 


II 
.07 
46 

K7 

60 

7.". 
IS 

i:> 

50 


Richmond  Light  A  Hit..  I  no 
Rock.  Ry  A  Light  preferred. .  100 
St  Jos  Ry  Lt  Ht  A  Pow  pref.  100 
San  Joaquin  Light  A  Pow        ioo 

Preferred ioo 

Savannah  Electric  Co.. I"    ion 

Preferred ioo 

Scioto  Valley  Trac  com.      "ioo 

First  preferred 

Preferred ioo 

Scranton  Elec,  pref I.I  ioo  a 


100 


10 

"16" 

is 

70 

'JO 

111 


20 

165 
2 
3 


130 

"85* 
65 


New  Orl  Ryi  A  Light  Co.. .100 

Preferred 100 

New  York  City— 

Consolidated  Gas 100 

N  Y  Mutual  Gag  Light. ..100 

New  York  Railways 100 

Bleecker  St  A  Fulfn  F'y._100 

Bway  A  7th  Ave  guar 100 

Central  Crosstown  7%...100 
Christopher  A  Tenth  8ts.l00 

Eighth  Ave 100 

42d  St  A  Grand  St  Ferry     100 

Ninth  Ave  guar  6% 100 

Second  Ave 100 

Sixth  Ave.. 100 

„  Twenty-third  St  guar 100 

N  Y  A  Richmond  Gas .100 

N  Y  State  Rys  common 100 

Preferred 100 

Niagara  Falls  Power 100 

Norfolk  Railway  A  Light  ..  23 
Northampton  (Mass)  St  Ry.  100 
Northern  Calif  Power  Cons.  100 
North'n  Idaho  A  Mont  Pow.  100 

Preferred 100 

North  Ohio  Elec  Corp,  com.(t) 
Preferred  .  . 100 


2 
25 
95 
83 
154 
12% 
25 
90 
55 
92 
89 
29 
79 
10% 
31% 

88 


85 

75 

26 

58 

90 

15 

40 

85 

65 

16 

23 

69 

98% 

79% 
120 
150 

24% 
102 
133 

~90~~ 
75 
75 

4 

30 

100 

86 


15 
135 

~90" 


112 
220 
50 
15 
45 
158 
23 


35 
95 

58 
97 

89% 
31 

82 


6%  cum  preferred sod 

Allegheny  Traction sod 


23% 

40 

70 

"25"" 
min 

"92% 
15 
33 
82 

o85""! 


85 
19 
80 


83 
88 

40 
78 
64% 

8 
70 
45% 
34 

24% 
25 
30% 


10 
50 

"50" 
75 

"33"" 

69 

"95"" 
18 
35 
83 

"56"" 

116% 


82 

97 

18 

100 


so 


15 

75 

73 

6% 

..... 

15 

20 

100 

73 

'.)-, 
112% 

70 

85 

99 

23 
102 


85 


24% 
94 


89 


15% 


20 
55 


150 
105" 


120 
260 
65 
20 
55 
165 
24 
75 


28 
65 


Citizens  Traction sod 

Duquesne  Light  pref 100       98 

Federal  St  A  Pleasant  Val.  25 \d 

Pittsburgh  A  B'hamTr...   Md 

United  Traction  preferred  50 Id 

Phila  Electric  (full  paid) 25 'd    24  Vi 

Phlla  Rap  Tran  Vot  Tr  Ctfs.  50  d  25 
Citizens'  Passenger  gnar..  50,'d  230 
Continen  Pass  Ry  ($29  pd)  30  d  100 
Fairm'tPkAHadding'n..  30  d  50 
Praukf'd  A  Southwark  Pass  30 \d  310 
Germantown  Passenger...  30 d  98 
Green  A  CoatesSts  ($13pd)30d  98 
Hestonville  M  A  F  com..   30d    38 

Preferred sod    48 

Ph  aCyPas8Ry($23%pd)30d  .... 
Phil  A  Gray's  Fy  ($23  pd)  SO  d    65 

Philadelphia  Traction 30  d    68 

Ridge  Ave  Pass  ($28  paid)   30  d  200 

2d  A  3d  Sts  Ry  guar 30d 

13th  A  13th  Sts  Pass  Ry..   SO.d  205 
Union  Pass  ($30  3-6  pd)..  30 d  165 
Union  Traction  ($17%  pd).50d    39^ 
West  Phila  Pass  guar...     flOd 
Pine  Bluff  Co  pref 100 

E!H"£  *  ^EF,  Trac— See  Phlla  Co 

Pittsburgh  Oil  A  Gas .100  x 

Portland  (Me)  Gas  Light 30  d 

Portland  (Ore)  Ry  Lt  A  Pow— 
New  stock  (73%  paid). ..100         7 

Porto  Rico  Rys  Ltd 100 

Preferred .ioo 

Providence  Gas 50  d 

Public  Service  Corp  of  N  J..ioo     "97" 
Camden  A  Sub  ($5  paid)..  25  d 
Consolidated  Trac  of  N  J.  100       64 
Elizabeth  A  Trent  com...  SOd    20 

T>P^fe£red fl°<*    30 

Rapid  Transit  St  Ry  Co..  100     200 

So  Jersey  Gas  Elec  A  Trac  100     1 15 

Publ  Ic  Service  Co  of  Nor  111 .  1 00       74 

Preferred 100       82 

Puget  Sound  Tr  Lt  A  Pow . .  100       10 

Preferred 100       38 

Quebec  Ry  Lt  Heat  A  Pow..  100  16 
Railways  Company  General  10  d  3 
Rap  Tran  St  Ry— See  Pub  Serv  Corp 

Reading   Traction 50d    23 

City  Passenger  Ry 50;d  108 

East  Reading  Electric  Ry.   50  d    70 


95 

6% 
50 


95 
50 
83 
65 
11 
76 
46% 

25% 

28 

31 


99% 


25% 

25% 
250 
102 

52 
320 
102 
105 

40 

50 
150 

70 

70 
205 
217 
220 
175 

39% 
168 

97 

6% 
55 

10 


70 

100 

18 

66 


85 

95 

75 

80 

50  % 

4 

6 

23% 

25% 

50 

75 

85 

100 

105 

2% 

3% 

10 

11 

2 

15 

25 

"87"" 

"94" 

17% 

18% 

-____* 

"58" 

84 

"s" 

145 


Reading  Transit  A  Lt,  pref.. 50 

Republic  Ry  A  Lt  com 100 

Preferred ..100 


dn  80 
8* 


Shawlnigan  Water  A  Power"  .„ 
-iomerset  Un  A  Middlesex  LtlOO 

South  Calif  Edison  com         100 

Preferred iou 

South  A  Atlan  Teleg  (guar).. 25  d 
Southern  New  Eng  Telep.      100 

Southern  Utilities  com 100| 

Preferred 100 

So  Jer  Gas  El  A  Tr— See  Publl  c  Servic  e  Corp 
Southwest  Missouri  RR  ion 

Southwest'n  Pow  A  Lt  pref  100 
Spokane  A  Inl  Emp-Cap  stk  lOOt 

'     Preferred  ctfs 100 

Springfield  (Mo.)Ry.  A  L.  pref 
SprlngfIeld(0.)L.H.A  P.preflOO 

Spring  Valley  Water 100| 

Standard  Gas  A  Elec  (Del)     50  d 

Preferred 50  d 

Superior  Water,  LAP  com.  100 

Preferred .       ioo1 

Tampa  Elec  Co ioo! 

Tennessee  Ry  L  A  P  com.      1001 

Preferred 100 

Terre  Haute  Ind  A  East. 1. 1 100 

Preferred 100' 

Terre  Haute  Tr  A  Lt  pre"f_. .  100 
Texas  Power  A  Light,  pref..  100, 

Third  Ave  Ry  (N  Y)     100, 

Toledo  Bowling  Green  A  So.  100 

Toledo  Home  Telephone 100 

Toledo  Rys  A  Light  Co 1 00 

Toronto  Railway 100 

Tri-Clty  Ry  A  Light  Colli  100 

Preferred 100 

Tri-State  Telep  A  TelegH"   10 

Preferred 10 

Troy  (NY)  Gas _"ioo 

23d  Street— See  N  Y  Railway, 
Twln  City  Rapid  Transit.. .100 

Preferred 100 

Union  Natural  Gas 100 

UulonStRy(New  Bed, Mass)  10< 

Union  Trac  of  Ind  com 100 

First  preferred 100 

Second  preferred .      100 

L  nlted  Elec  of  New  Jersey  100 
United  Electric  Secur  pref  .100 

United  Qas  A  Elec  Corp 100 

First  preferred 100 

Second  preferred 100 

United  Gas  A  Elec  of  N  J  pf .  100 
United  Gas  Improvement..  50 
United  111  Co  of  New  Haven.  100 
United  Light  A  Rys  com  ...100 

First  preferred .100 

United  Rys  of  St  Lou — Com.  100 

Preferred .   100 

United  Rys  A  Elec(Balt)  com  50 
United  Rys  Investment  Co.  100 

Preferred _   100 

United  Trac  A  Elec  (Prov")IlOO 

United  Utilities ..100 

Preferred 100 

Utah  Power  A  Light  pref...  100 

Utah  Securities  Corp 100 

Virginia  Ry  A  Power  com...  100 

Preferred 100 

Wash  Bait  A  Annap 30 

^Preferred 50 

Washington  (D  C)  Gas 20 

Wash-Idaho  Wat  L  A  P  pf..  100 
Wash  (D  C)  Ry  A  El  com..  100 

Preferred .       ioo' 

Waaa-VlrglnlaRy.pref iooi 

Washington  Water  Power  ColOOJ 

Western  Ohio  RR  ctfs .100| 

Western  Power lOd 

Preferred... ioo' 

Western  Rys  A  Light  pref..  100| 
Western  States  Gas  A  EleclOOl 

Preferred ioo] 

Western  Union  Telegraph..  100 
West 'house  Elec  A  Mfg — See  un 

West  Penn  Power  pref 100 

West  Penn  Rys  preferred...  100 
West  Penn  Tr  A  Wat  Pow..  100 

Preferred 100 

Winnipeg  Electric  Ry 100 

Wisconsin  Edison  common..  100 
Wlsconsln-Mlnn  LAP,  pf.100 

York  (Pa)  Rys  common 50 

Preferred 30 


120 
78 
88 
13 
40 
17% 
5 

26 
110 
75 
90 
23% 
58 


85 
95 

1 
30 

2 
70 

66     ! 
219 
26 
59 

4 
17% 


6% 
14 


15 
80 
85 
12% 


d 

d     35 

dx  58 

82 


66% 
"56"" 

*13     1 

50 


.  ssar.  &  'strr&assss:  askus:  •t^suurt-Mi&!.r^ais^ss!M- 


65 

92% 
der   Misc 
90 
65 

9% 
50 

min. I 
30  I 
90 

d     7%; 

d    30% 


•4  8 


87 

"5" 
150 

45 
125 
151 
125 


100 

3 
40 

6 
75 

66% 
222 
30 
61 

4% 
18 
20 

7 
15 
80 
25 
90 
89 
13% 


38 
60 
84 
60 
70 

"67" 

"IS" 
55 

"27" 
75 
93% 

95 
72 
11% 
60 


35 
95 

93 
313 


k  Last  sale.     I  In  London 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

ease  of  stooks,  however  we  put  "Textile  Manufacturing,"  "Ineuranoe,"  "Minin*  "  "Real  Estate  and  llnH I  " —Title  fW 

""^uoUt^SKf-rTnd^ thS  ST**!?  *?*■ f then  WSJ >S  the  ™<  °'  *>  "Atrial  andVT.aneotT 
«*«♦  i»  v?    maJrKedi.   /    indicate  that  aoomed  interest  19  included  m  the  prioe.     Prioes  not  marked  are  "-.nr.  inte.™^  " 

SS  fcj^T?  *,f -t0  Pa7uaoorue<i  ^tereat  in  addition  to  the  prioe.     This    howeve?    does  not applv to  h^ome  bonds 
and  bonds  in  default   in  which  eases  the  prioe  takes  aooount  of  the  interest  and  no  S^^nTiniPS  employed 

-All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


INDUSTRIAL  &  MISCEL'NE 

A'ime  White  Lead  A  Color  Wks- 
1st  6s  July  1918  to  "28  op. JAJ 

A  lams  Exp  col  tr  g  4s  '48.MA8 
Col  tr  g  4s  1947 JAD 


Bid. 


OUS  B 

97 

66 

/     57 


Ask. 


ONDS 

99 


60 


Bonds. 


Advance-Rumely  deb6s*25  MAF 
Aetna  Explosives  6s  Jan  '43.Q-J 
Ala  Steel  A  Shipbldg— See  Tenn 
AlaskaGoldMlnesdeb6s'25MAS 
Deb  6s  1926  Ser  B MAS 


Bid.        Atk. 


b  Basis.    /  This  price  Includes  accrued  interest,     k  Last  a«le.     n  Nominal.     .  Silenrlce 


19% 


Bonds. 


American  Agricultural  Chen — 
1st  g  3s  1928  8  f  conv...AAO 
Convg  deb  5s  1924 FAA 

American  Can — 

3  f  deb  g  5s  1928  opt.. .  FAA 


Bid. 


Atk. 


94% 
92 


97H 
92  X 

92 


t  New  stock. 


May,  1918.]      INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES  45 

NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Amer  Cot  OH  g  5s  1931  optMAN 
Amer  Graphophone  6s  '30-JAD 
AmHideALeathlst  g  6s'19.MAS 
American  Ice  Securities — 

American  Ice  Co — R  E  1st  A 
gen  s  f  6e  '42  opt  '13..FAA 

Amer  Malting  5s  1926 J&D 

Amer  Pipe  <fe  Constr  Securities — 

Coll  tr  g  6s  1922  opt.  . -FAA 
Am  Pipe  A  Fdy  6s  1928.  . -JAJ 
Am  Sew  Pipe— 1st  s  f  6s  '20MA8 
Amer  Smelt  A  Refining — 

1st  M  5s  1947 AAO 

Amer  Spirits  Mfg  g  6s  1920MAS 
Amer  S  8  of  W  Va  5s  1920M&N 
Amer  Steel  Foundries — 

Deb  4s  1923 FAA 

AmerThread  col  tr  4s  g  1919.  JAJ 
Amer  Tobacco  6s  g  1944..-AAO 

4s  g  Aug  1  1951 FAA 

American  Type  Founders — 

Deb  gold  6s  1939. MAN 

American  Writing  Paper — 

1st  g  5s  '19  op  aftJuly'09.JAJ 
Armour  A  Co. — Real  est  1st  g 

4%a  1939  op JAD 

Associated  Oil  Co— 5s  1922F&A 
Astoria  (NY)  Veneer    MillsAD— 

lit  ■  f  g  6s  1941  opt J&J 

Atlantic  Fruit  &  S.  S.— 

Deb  6s,  Jan   1945 J&J 

Atl  Gulf  &  W  Indies  S8  Lines- 
Col  trg  5s  Jan  1  1959 JAJ 

Atlantic  Ice  A  Coal  Corp — 

1st  M  gold  6s  1930 JAJ 

Atlas  Port  Cement  1st  6a'25MA8 
Baldwin  Locomotive  Works — 

1st  8  f  5s  1940  op  aft  '15  MAN 
Barney  A  Smith  Car  5a  1936JAJ 
Beech  Creek  C  A  C  5s  '44. .JAD 
Bethlehem  Steel  Corporation — 

Beth  St  1st  ex  g  5s  r26  gu.JAJ 

Beth  8t  pur  m  6s  Aug  '98.Q-F 

Beth  St  lsti&ref  5s '42.  MAN 
5%  notes  Feb  15  '19.FAA15 

Pur  M  5s  1936 JAJ 

Booth  Fisheries  s  f  6s  1926.  AAO 
BoBton  Term  Co — 3%8  '47  FAA 
Braden  Copper  Mines  Co — 

S  f  g  6s  1931 FAA 

Brooklyn  Ferry  Co — 

Con  5s  '48  ctfs  dep  etpd.FAA 
BuffaloASusq  Iron  da  1932JAD 

Deb  g  5s  Jan  '26  op  '10..MA8 
Burns(P)ACo  6s'24op  af'14AAO 

1st  A  ref  8  f  6s  1931 JAJ 

Bush  Term  1st  4s   1952  ...AAO 

Consg  5s  Jan  1  1955 JAJ 

Bush  Terminal  Buildings  Co — 

1st  8  f  gold  guar  5s  1960.  AAO 
California  Wine  Association — 

Conv  g5sSepl0'25  op  s  f  MAS 
Canada  Cem't  1st  6s'29  op  AAO 
Canadian  Car  A  Fdy  Co,  Ltd— 

1st  a  f  g  6s  1939 JAD 

Canadian  Cons  Rubber,  Ltd- 

Gold  6s  1946  opt  1911.. AAO 
Canadian  Cottons  5s  1940  JAJ2 
Case  (J  I)  Threshing  Machine— 

1st  M  6s  1918-1926  op. .JAD 

Cent  Foundry  6s  1931 FAA 

Cent  Hud  St' boat—  5s  '19  MAN 

5s  April  1933 AAO 

Central  Leather  5s  1925.. AAO 
ChesADel  Can  1st  5s(4s)'26  JAJ 
Chic  Jet  coll  tr  ref  g  4sl940  AAO 

Coll  tr  ref  5s  1940 AAO 

Chic  Pneu  Tool  5«  Dec  31'2UAJ 
Chic  Un  Sta — See  Steam  RR  bds 

Chlcoutlm!  Pulp  6s  '43 JAJ 

Chill  Copper  conv  7s  1923.  MA  N 

Cony  6s  1932  Ser  A  f  p.  AAO 

Part   paid. 

Clearfield  Bit  Coal  4s  1940. JAJ 
Cleve  A  Sandusky  Brewing — 

lit  a  f  g  6e  J'tie  1  '48  op.. JAJ 
Clyde  88  1st  5s  1931  opt..  FAA 
Col  Fuel  A  Iron  I  f  As  1943.  FAA 

Col  Fuel  gen  g  6s  1919. .MAN 

Qr'd  RlvCAC  6s  July'19.AAO 
Colorado  Industrial — 

1st  g  gu  5s  ser  AAB  '34opFAA 
Computing- Tabulatlng-Rec  Co- 

Slnk  fond  gold  6s  1941. ..JAJ 
Cons  Ind  Coal  5s  '35  gu  opt. JAD 
Cons  Tobac  coll  tr  4s  '51..  FA  A 
ConsolCoaUHs  1934  opt.  MAN 

lit  A  ref  s  f  g  5s  1950. .  .JAD 

Cony  6%  g  '23opaft'16.PAA 
Corn  Prod  Ref  sf  5«'31...MAN 

IStgSs  19348f MAN 

Cramp(Wm)8ons8hipAEn  Bldg 

lit  M  (  8a  1929  opt MAS 

Crew  Levlck  Co  1st  6»  1931  FAA 

Cuban-Ainerlran    Sugar — 

1st  Hen  6%  notes — 

Jan  1  1919 (JAJ) 

Jan  1  1920 (JAJ) 

Jan  1  1921. (JAJ) 

Cudahy  Packing  Co— 

1st  s  f  gold   5fl   1946 JAD 

Davies  (Wm)  Co  1st  6s  '26  JAJ 
Dewees  (W)  WoodCo5s'30  MAN 
Distillers'  Securities  Corp — 

Col  tr  ct  g  5s  '27  od  'OS. AAO 
Dentin  Coal  5s  '40  op  'I0..MAN 
Domlniou  Iron  A  St  5s  1929.JAJ 
Dunlop  Tire  A  Rub  Goods,  Ltn- 

lst  g  f  gfis  1027  opt...  .MAS 
du  font  (E  I)  de  Nem  1'owd— 

Gold  4%s  June  1  1936.  JAD 
EaileAPhenli  Mfg  5s  M»26  JAJ 
Eastern  88  1st  5*  1927  op.  MAN 
Eastern  Steel  Istos'Slnp  ifWAA 
Elk  Horn  Coal  8l  1926  JAD 

Empire  Hofg  Istfta  1927.  .FAA 
Fairmont  Coal  5«  1981  JAJ 

Federal  Hug  U.tit  v;  notaa'SOJAJ 
Fort  HI  Union  Dspol  — S«e  Steam 
General  Baking  lnt  0s  1936  JAD 


Bid. 


82% 
92 
100 


96% 
94 

95 

98 

/    88 

87 

95 

100% 

90 

98  % 
117 

71 

83 
83 

84  % 

99  % 

95 

55 

75 

94% 
95 

99  % 

"85 

93% 


89  % 
97  % 
79  % 


90 
10c 


100 
97 

78 


75% 


mm. 
min 
93 


82% 

86 

80 

94  % 

40 

72% 

89  % 


88 

104 

75 

/    77% 


82% 

"66% 

74  % 

80 

"65 
89 
84 

98% 
90% 
96  % 

100 
87  % 


99  % 

98 

97% 

90 
98 
95 

86 
86 

S4 


BOH 

93 

uu   Bolnda 

75     I       80 


Ask. 


Bonds. 


87  % 

95 
101 


97% 
98 

97 


90 

90 

98 

101% 

92 


78  % 
90 
84 
85 


105 
75 
75  y2 


100 
100% 

"56"" 

93% 
110 
90 
98  % 

79% 
88% 


92 

1 
96 
91% 
101 
99 
83 
85 

76% 


97 
96% 

97% 


81 

"85"" 
97 
90 
95 
50 
75 
92 
96 

92 

104% 

"78" 

48% 
"85"" 
"55"" 

75 

85 

"SI"" 
90 
88 
99 
99 
98 

104 
89 


98% 
98% 

90% 
101 


86% 

88 

U 


98 

100 

L00 



"66"" 

92% 
BO 


General  Elec  3%s  1942  op. FAA 
Debg  5s  1952  op MAS 

6%  gold  notes  1920 JAJ 

6%  gold  notes  1919 JAD 

General  Petroleum  Corp — 

1st  M  8  f  6s  June  1926... JAJ 
General  Rubber  5s  1918... JAD 
Glrard  Pt  Storage  3%s  '40.  AAO 
GordonlronsldesAFares  Co, Ltd, 

lstsf  g  6s  1927  opt JAJ 

Gorham  Mfg  Co — 

1st  M  7s  FAA  *19-'24..FAA 
Gottlleb-Bauerschmidt-Straua 

Brew  Co— 1st  4s  1951. .MAS 

2d  Income  5s  Sep  1951.  MAN 
Granby  Con  Min  Smelt  A  Pow — 

1st  conv  6s  1928  ser  A__MAN 

Stamped 

Grand  River  Coal  A  Coke — See 

Hall  Signal  6s  '18-'20 AAO 

Harris  Abbatoir  6s  1928. .FAA 
Havana  Tobacco — 5a  1922  JAD 
Hecker -Jones-Jewell  6s  '22  MAS 
Hoboken  Land  A  Impt  Co — 

1st  M  g  5s  Nov  1930... MAN 
Hock  Val  Products  5s  "61  op. JAJ 
Hoster-Columbus  Co  63*40.  AAO 
Hudson  Nav  g  6s  1938  op -FAA 
Huebner-Toledo  Brew  6s  '30JAJ 
Huntington  Land  A  Impt — 

Coll  tr  g  gu  6s  1918-1927  JAD 
nilnois Steel— Deb  4%s'40.AAO 
Independent  Brewing  6s'55  JAJ 
Indiana  Steel  1st  5s  1952. .MAN 
Ingersoll-Rand — 1st  g  5s  Dec  31 

1935  opt  Dec  31  1910 JAJ 

Inland  Steel  1st  6s  1919-28.  AAO 

ExtAref  6s  '42  op' 16  serA.JAJ 
Internat  Agrlcul  Corp — 

lstAcoll  tr  a  f  g  5s'32op  MAN 
International  Merc  Marine — 

1st  M  coll  tr  6s  1941. ..AAO 
International  Paper — 

Con  conv  g  s  f  5a  '35op'09  JAJ 

Internat  Salt  g  5s  '51  op AAO 

Internat  Sliver  1st  6s  f48.-JAD 

Deb  68  1933 JAJ 

Iron  Steamboat  1st  5s  1932  AAO 

Gen'l  4s  1932 AAO 

Jeff  A  Clear  CAI  1st  5a  '26.  JAD 

2d  gold  58  1926 JAD 

Indiana  Co  1st  s  f  5s  '50.. JAJ 
Jones  A  Laughlln  St  5s'39.MAN 
Kan  City  Brew  6s  1930.. MAN 
Keystone  Steel  A  Wire — 

Conv  6s  1918-1926 JAD 

Knlckerb  Ice  1st  5s  '41  opt.JAJ 
La  Belle  Iron  Wks— 

lit  A  ref  5s  1940 .JAD 

Lackaw  St  5s  '23  op  to  '06  .  AAO 

1st  5s  1950  op  after  1915.MAS 

Eq  5s  1918-1926 MAS15 

Lake  Superior  Corp  lnc  5s'24  Oct 

lit  A  coll  tr  gold  5s  1944.  JAD 
Lake  of  the  Woods  Mill  Co,  Ltd 

lit  M  6s  June  1923 JAD 

Latrobe-Connellsvllle  C  A  C — 

lit  ■  f  g  68  1931  opt JAD 

Laurentide  Paper  1st  6s'20  JAJ2 
Lehigh  Coal  A  Nav— 

Gen  M  g  4%s  May  1924. .Q-F 

Funding  4s  g  July  1  1948.  JAJ 

Col  tr  power  4%s  '21  op.JAD 

Con  8  f  g  4%s  1954 JAJ 

Leh  A  W-Barre  Coal — See  Cent 
Liggett  A  Myers  g  7s  1944.  AAO 

Gold  bonds  5s  1951 FAA 

Lima  Locomotive  Corp — 

lit  I  f  g  6s  1932 MAN 

Lorillard  (P)  Co  g  7s  1944.AAO 

Gold  bonds  5s  1951 FAA 

Mallory  88  1st  s  f  5s  1932..  JAJ 
Maryland  Steel  1st  5s  1922. FAA 
Metropolitan  8S  5a  1939  ...JAJ 
Mexican  C  A  C  6s  1926  op.  MAS 
Mexican  Petroleum  of  Del  Ltd — 

1st  1  conv  a  f  6s  '21  Ser  A  AAO 

Serial  C 

Mldvale  Steel  A  Ordnance — 

Conv  sf  5s  1936 MAS 

Monon  Coal — See  Chic  Ind  A  L 
Monon  Rlv  Con  CAC6a'49  AAO 
Morgan  A  Wright  5s  '18- -JAD 
Morris  A  Co  litsf  4%a'39.JAJ 
Mtge  Bond  41  Ser  2  '66  op.  AAO 

5s  Ser  3  1932  op  '22 JAJ 

Mt  Vernon- Woodberry  Mills — 

6%  notes   1918 FAA 

Nat  Conduit  A  Cable  lnc— 

1st  M  s  f  6s  1927 AAO 

Nat  Enam  A  Stpg  5s  '29  JAD 
National  Fire  Proofing — 

lltAooll  trg5l'18  '32op  MAS 
Nat  Starch  deb  8s  1930  gu  .JAJ 
National  Tube  1st  5s  1952  MAN 
Natomai  Co  of  Cal — 

Gen  A  ref  6i  1935 JAJ 

N  E  Cot  Yarn  Co  g  5s  1929  FAA 
New  Eng  Nav— See  N  Y  N  H  A 

N  J  Zinc  lit  4s  1926 AAO 

NYAlrBrakelst  6s'2Sconv  MAN 
N  Y  Dock  Co— 1st  g  4s  '51  FAA 
N  Y  A  HobF'y  5a  Mar '46  JAD 

Hobol-en  Ferry  5s  '46.  .MAN 

N  Y  A  N  J  Ferry— 5s  '46.  JAJ 
N  Y  Shipbuilding  Co— 

lit  M  if  51  Not  1  1946 
Nine  Bay  Co  Ss  192.1  MAN 

O'Gara  CoalSe  65  op  aft'O.S.MAS 
Ogllvle  Flour  Mill*  n*  "C.JAD 

Serine  B 

BorlaiC-- .>. 

Otis  Klerator  5b  '2(1  op  '13  AA<> 
Pacific  <  rwwt  Co— O  5s  '46  J  A  I ) 
Palace  Hotel  (Han   Fran)    1st  n« 

Aug   1    1928  1.1  A 

Park  A  Tllford  *  f  6s  'an  .JAM 
ParaoiM  (W  Va)  T'ulp  A  Lumbal 

lit  m  g  6e  'in  n  opt  MAN 
Peerle»Hl  rk  A  Motfle'28  MAN  in 
Penman*. Ltd — lstrt*'?«op  MAN 


Bid. 


Ask. 


71 

95% 
100% 
100% 

99% 

98% 


96 

b      7% 

20 
/ 

95 

95 
Co  Fuel 

85 

96 
/     44 

98 

95 

/     50 

45 

60 


73 

98% 
100% 
100% 


97 
83 
36 
95% 

80 

b      6% 
101% 

70% 

90 


68 
92 
83 


104 
95 
95 
98% 


75 

98 

94% 
90% 
66.75% 
51 
58 


95 
101 

95 

87 
97 
92% 
RR  of 

1115; 

92 

90 
110 
91 
84 
92 


106 
105 

845. 
Ryp34 


98% 
"66" 

99% 
90 


97% 

Oil 

94 

70% 

II    Itll 

90 

on 
90 

n     72 

100 
100 
100 


99 

97 

6%% 

24 


96% 
96% 
A  Iron 
90 
99 
47 
100 


55 


65 
40 

99 

83% 

40 

95% 

90 

102" 

71 

91 


70 
94 


99% 
15% 


80 

100 
96 

90% 
5.50% 


65 

k  100% 

100 


98 
91 
99 
93% 
N  J  p33 
112% 
92% 


110% 

91% 

88 

95 

"2l" 

109 
106 

85 

111% 

"85% 


99% 

92% 
98 


96 
71% 


"1  '  i 
99% 
69 


7^ 
94 
64 


97 
101 


Bonds. 


Bid. 


Pennaylv  C  A  C  1st  5s  '32  opJAJ 
Pennsylvania  Steel — 
PaAMd  Steel  con  g  6s'25.M AS 
Span-Amer  Iron  6s  1927.JAJ 
Pierce  Oil  Corp  conv  6a  '24  J&J 
Plttsb  Brewing  6s  Feb  4  '49.J&J 
Pitts  Coal  deb  5a  July  1931  MAS 
Plttsb  Term  Warehouse  A  Trans 
1st  ref  g  5s  Nov  1 1936. .MAN 
Pittsburgh- Westmoreland  Coal- 
let  a  f  g  53  1947  opt MAN 

PlttsAWestmC5s'25op.MAN 
Pleasant  Vail  Coal  5a  1928.JAJ 
Pocahontas  Consol'd  Collleriea- 

lst  gold  5a  1957  opt JAJ 

Powell  Riv  Co  6s  f19-'27.-JAJ 
Producers  Transp  5s  1921. JAJ 
Provid't  Loan  Soc  4%s  '21  MAS 
Railway  Steel-Spring — 

1st  M  g  5s  1931  opt AAO 

Remington  Arms  Un  Met  Cart — 

5%  notes   1919.. .FAA 

Remington  Typewriter — 

1st  M  6s  1919-1926 JAJ 

Republic  Ir  A  Steel  5s  '40. AAO 
Roch  A  Pitts  CAI  5a  1946.MAN 
lstsf  g4%8  1932  opt.. .FAA 
Rocky  Mtn  Fuel  5a  1941..AAO 
Rogers-Brown  Iron  5a  '19-40 JAJ 
St  Clair  Furnace  5a  '18-'39  FAA 
St  Lawrence  Pulp  A  Lumber — 

let  M  6a  1918-1933 F&A 

St  Louis  Brew  Assn  6s  1939.JAJ 
St  Louis  Car  Co  6s  '21-'23  MAN 
St  L  Nat  Stock  Yds  4s  '30..JAJ 
St  L  Rocky  Mt  A  P  5a'55  stpJAJ 
St  P  Union  Depot— 6s  '30.  MAN 

Consol  5s  1944 .-MAN 

Consol  48  1944 MAN 

St  Paul  Un  8tk  Yds  5s  '46.  AAO 
Securities  Co  N  Y  4%  cona  MAS 
Sibley  Mfg  Co  1st  5s  1922,  .JAJ 
Sinclair  Gulf  Corp  6s  1927  MAS 
Sinclair  Oil  A  Ref  Corp— 

7%  notes  '20  war's  atch.FAA 
Without  stk  war'nts  attach. 
Sioux  City  Stk  Yds  1st  5s*30  JAJ 
Sloss  Iron  A  Steel  lst68'20.FAA 
Somerset  Hotel  Tr  4s  1921.  JAD 
Standard  Mill— lat  g  5a30MAN 

Steel  Co  of  Can  6s  1940 JAJ 

Sun  Cr  Co  col  tr  s  f  g  5s  '44. JAJ 
Swift  A  Co  1st  a  f  g  58  '44.  .JAJ 
T  3  Symington  conv  6s' 20  JAJ 
Temple  Coal  a.  f.  5a  1924.JAJ 
Tenn  C  I  A  RR  gen  5s  '51.  .JAJ 
Ala  SteelAShlpbdg  6s'30.JAJ 
Cahaba  C  M  Co  1st  6s'22  JAD 
Tenn  Cop  Co  conv  6s  '25.MAN 
Texas  Co  deb  6a  '31  op  '15.JAJ 
Union  B  A  P  1st  g  fla  '30  op  JAJ 

Stamped 

Union  Oil  Co  of  California- 
First  lien  ■  f  5s  1931  opt.  JAJ2 
Union  Steel  Co  1st  5s'52gu.JAD 
Un  Transpor  1st  5s  1923.. FAA 
Union  Typewriter — See  Remln 
Unit  Fruit — Deb  4%s  1923.JAJ 

Deb  g  4%s  1925  8  f JAJ 

United  Lead  deb  5s  1943.  .JAJ 
U  8  Env  lat  5a  '18-'34op'19JAD 
U  8  Finishing— 1st  5a  1919. JAJ 

Con  gold  5s  1929 JAJ 

U  S  Light   &  Heat 

1st  s  f  6s    1935... JAD 

U  8  Mtge  A  Trust— 

4s  Ser  H  to  I  '18-'19 Var 

0  S  Realty  A  Imp  6a  g'24  op  JA.i 
0  8  Rubber— Coll  tr  6a  '18. JAD 
1st  A  ref  5s  1947  Ser  A.. JAJ 
U  S  8melt  Refg  A  Mining— 

Conv  6%  notes  1926 FAA 

United  8tatea  Steel  Corp — 

Coltraf  5s  Apr '51  op '11.  Var 

Col  tr  a  f  5sApr'81  not  op. Var 

Col  8  f  2d  5s  Apr'63op'13MA  N 

Utah  Fuel— See  Denv  A  Rio  Gr, 

Vancouver  Lumber  6s'  18-' 25 J  fit. I 

Vaudalla  Coal  1st  6s  '30  op. JAJ 

Vlctor-Amer  Fuel  1st  6s'40FAA 

Victor  Fuel  1st  8  f  g_5s  1953. JAJ 

Virginia-Carolina  Chemical — 

1st  M  g  5s  1923  opt  1  f.-JAD 

aonv  deb  6s  1924 AAO  15 

Va  Ir  Coal  A  Coke  8s  1949  MAS 
WebsterCAC  1st  g  5s'42op.MAS 
Welabach  Co  col  tr  5s  '30.  .JAD 
West  Canada  Fl  Mllli  Co.  Ltd— 

lit  1  f  6s  M^ch  1928 MAS 

lit  Aref  sf  6s  1931 MAS 

Western  Electric  Co— 

1st  5a  Dec  31  '22opaft'11  JA ' 
W'h'se  Mach  1st  Sfl  Vot'40  Q  F 
Wh!tmcr(Wm)&Sonsfl»  20  MAS 
Wlckwlre  Steel — 1st  6s  '34  MA  N 
Wlunn  A  Co  lot  «e  1941  AAO 
Winchester  Hrpentlng  Arms — 
7%  gold  notes  Mar  '1"  MAS 
I  \CHANOE   SI    \  I  x. 

No    Lati  SdU 
N  Y  Stock  Exch   1,100    |55  000 
N  Y  Con  Stk  Ex       1  - 
N  Y  Produc  r',i    1,800 

t.-.n      ; 
at  A  8u|  I  i 

Mainmort'  Stk   Ei  sr 

Monton  Stork   El  180      I 
riilr  M<1  of  Trad.'    1,822 

Chicago  Stk  Exch  . 
Cincinnati  stk  I'.i 

land  stk  Ei  38       2 . 4 1  >c> 
LomIit 

MtnneapCb  ofCom  573 

Montr                      1  «6      26.0IKI 

I  El  500 

Phlla  stork  Erch.  221 

ntidi.  Btook  Ei    .  120 

31  Load  stk  Ei  .to       1,000 

t  44       1 

Wash'ton  Stk  Kx.  4"        1,100 


98 

101 

100 
73 


Ask. 


100 

101% 
101 
76 


98% 

95 

83 

87 

93 

95 

75 

84% 

88 

"55"" 

166"" 

99 

100 

95 

88 

92 

92 

99 

96% 

97% 

98 

94 

60 

"55"" 

"62"" 

"64% 

90 

95 

72 

78 

79% 

87 

1       1 

+~  1       1 

1     1 

"52"" 

93 

98 

75 

80 

89  % 

89% 

86% 

87 

80 

85 

95 

100 

98 

88 

92% 

92 

/  12 

94% 

"55"" 

95% 

99 

100 

105 

100 

105 

92% 

93 

97% 

98 

76 

89 

76 

85 

89% 

100% 

101% 

90 

98 

gton  T 

ypewrlt 

95 

97 

96 

73 

76 

93 

97 

95 

72 

82 

72 

80 

"47" 

55"" 

100% 
78% 

100% 
78% 

92% 

95 

102 

107 

102 

107 

97 

97% 

p.  34. 

90 

98 

"66"" 

"76"" 

75 

93% 

94 

95% 

98 

89% 

89 

94 

95 

99 

100 

98 

99 

97% 
97% 

97% 
98« 

90 

95 

Dfi 

98 

94% 

95 

99  |  i 

99% 

$ 

$ 

8,000 

1.100 

• 

1 1  500 

1 

3,000 



1,800 

3,000 

4.00(1 

1*666 

1.000 


b  Masla.     /Thl*  prlrp  Includes  accrued  Interest, 
and  Toronto  slock  exchanges. 


lisdo 

1 


k  Last  sale,     n  Nominal.     «  Hale  price,     min.  Minimum  prices  oslahllshed  on  the  Montn-a 
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Stocks. 


r*r 


Bid. 


TEXTILE  MPQ. 
STOCKS. 


North.  Mills.    Par 


Acadia  M 
AcuhsnetMlll(NB)a 
Am  Linen  (Fall  R)  a 
American    Mfg  —  « 

Preferred 100 

Amoakeag  Mfg(vol- 

untary  asen).  (t) 

Preferred (t) 

Androscog  M(Me)a 
AppletonCo(Mass)a 
ArkwTlihtM(FR)o 
ArllngtonM  (Mass)a 
Barnard  Mfg(FR)  a 
Bates  Mfg  (Me). .a 
Beacon  Mfg  (NB)a 

Preferred a 

Berkshire  Cot  Mfg, 

Adams,  Mass.. a 
Blgel-HartfCarp't  a 

Preferred o 

Boott  Mlll9(Ma88)  a 
Border  CMI«(FR)o 
Boston  Mfg(Maa8)o 
Bos  Duck  (Mass).e 
BourneMlll8(F  R)  a 
Bristol  Mfg  (N  B)  a 
Butler  Mill  (NB).o 

Preferred 100 


Chace  Mills  (F  R)  a 
Charlton  Mills.  . 
Chlcopee  Mfg  (pf)o 
CltyMfgC'rp(NB)a 
CoutlnT  M  (Me).o 
Cornell  MillsfFR)  a 
Dartmouth  Mfg 

Corp  (N  B) a 

Preferred o 

Davis  Mills  (FR). a 
Davol  Mills  (FR).o 
Draper  Corp. ..  100 
DwightMfg(Ma88)« 
Edwards  Mfg(Me)a 
EsmondM(RI),pf  a 
Everett  M  (Mass)  a 
Falrh  Mills  com  100 

Preferred 100 

FarrAlpaca(Mass)  a 
Flint  Mills  (F  R).a 
Franklin  Co  (Me) -a 
GosnoldM  (NB)..a 

Preferred 

Granite  M!lls(FR)o 
Qt  Falls  Mfg (NH)  a 
Grlnnell  Mfg(NB)  a 
HamlltMfg(Mass)  a 
Hamilton  W(Mass)a 
HargravesM(FR)a 
Harmony  Mills  pf  .a 
Hill  Mfg  Co  (Me)-o 
Holmes  Mfg  (N  B)o 

Preferred a 

Kllburn  M  (N  B).o 
KlngPhlllpM(FR)a 
Lancaet'rM  (Mass)a 
Laurel  Lake  (FR).a 
LawrenccMfg(M).a 
Lincoln  Mfg  (FR). a 
Lock  wood  Co  (Me)  a 
LowellBleach(M).a 
Lyman  Mills  (M).a 
Manomet  M(NB).e 
Mass  Cot  Mills.. -a 
Mechanlcs'M(FR)a 
MerchMfg(FR).-a 
Merrimack  Mfg 

(Mass) a 

Preferred a 

Middlesex  Co(M).o 
Mt  V-Wood  Mills 

(Bait)  v  t  r a 

Preferred  vtr..o 

Nashawena  M a 

NashuaMfg(NH).« 
Naumkeag  (Mass) 

Steam  Cot  Co.. a 
Newmarket  Mfg 

Co  (N  H) a 

Nonqultt8p(N  B).o 
OsbornMllls(FR).a 
Pac  Mills  (Mass). a 
Page  Mfg  (N  B)..a 
Parker  Mllls(FR).o 
PepperellMfg(Me)a 
Pierce  Mfg(NB).. a 
Pocasset  Mfg(FR)a 
Ponemah  M(Prov)a 

Preferred a 

Potomska  M(NB)  a 
Rich  Borden  Mfg 

Co  (F  R) a 

Sagamore  Mfg 

(F  R) a 

Balmon  Falls  Mfg 

Co(NH). a 

Seaconnet  M(FR)  a 
Sharp  Mfg(N  B)..o 

Preferred 

Skenandoah  Cot 

Co(Utlca) a 

Soule  Mill  (N  B) 
Stafford  M(F  R).o 
Stevens  Mfg(FR). a 
Taber  M1U  (N  B).0 
TecumsehM(FR)  a 


Per 

110 
130 

98 
130 

80 

06% 
77% 


210 
140 
126 
90 
250 
105 
100 

175 
60 
80 


106 


110 
"92" 


128 

137% 


140 

160~~ 

220 
85 
125 
105 
109% 
1050 


116 

100 


170 


85 

112% 
180 
132% 

97 

95 


222 
115 
141 


90 
105 
118 
100 


Atk. 


Stocks.    Par 


share. 
120 


100 
136 

831^ 

70 

80 

s  178 

220 


128 


185 
67 
90 
83% 


Jfe    75 

H280 

117 

107% 


99 


*     99% 
kx  §6"~ 


230 
90 


112 


66 
92 


105 
86 


165 
210 

107% 
90 


185 


100 

100 

75 

97 

78 


145 

170 

95 


134 
s  138 
150 
132 
107>i 
135 

60 


71 
114 
850 

156 


s     76% 
k     57 

16 


132 

117 

138 

85 


192 

350 

112 

90 


138 

165 

270 

65 
80 
82% 
101 


97 
112% 

107 
130 
140 


120 
102% 

ho"" 

155 
135 


s  111 
136 


140 


75 
195 


112% 

iio"" 


85 


135 
102 
115 
110 


Thorndlke  (Mass)  g 
Tremont  A  Suffolk 

M    (Mass) a 

UnlonCotMf(FR).a 
Utlca  Knitting. ..o 

Preferred a 

Utlca  Steam  & 

Moh  Val  Cot  M.a 
Wampanoag  Mills 

/If    V>  V 

Wamiutta  "m"(N  B)  a 
Weetamoe  M(FR)a 
Whitman  M  (NB)  a 
York  Mfg  (Me).-o 


Southern   Mills 


Abbeville  CM (SC)o 
Amer  Spinning  Co. 
AndersonCM(SC)  a 
Arkwright  M  (8C)a 
Atl  A  Gulf  C  (Ga).a 
Augusta  Fac  (Ga).o 
Belton  Mills  (SC).o 
Bibb  Mfg  Co  (Ga)  a 
CabarrusCM(NC)a 

Chesnee   M 

Clifton  Mfg  (8C).a 
Clinton  CotM(SC)  a 
CourtenayMf(SC)a 
Dallas  Mfg  (Ala). a 
Darl'g'n  Mfg(SC).a 
Eagle  A  Phenix 

Mills  (Ga) a 

EnterprlseMf(Ga)a 
Expos'n  C  M  (Ga)o 
Gaffney  Mfg  (SC)  a 
Granitev  Mfg(8C)a 
Greenw*dCM(8C)a 
Grendel  Mills(SC)o 
Henrietta  M  (NC)o 
Klng,JP,Mfg(Ga)  a 
LancasterCM  (SC)  a 

Preferred a 

Laurens  CM (8C). a 
Louise  Mllls(NC).o 
Marlboro  CM  (SC)  a 
MayoMiUs(NC).o 
MillsMfgCo(8C).a 
Monarch  CM(SC)a 
NewberryCM(SC)a 
Orr  Cot  M  (SC)..o 
PacoletMfg  (SC).o 
Pelzer  MfgCo(SC)a 
PledmontMfg(8CJa 
PhllllpsButtorffM  a 
Poe,FW,Mfg(8C)  a 
Roanoke  M  (N  C)  a 

Saxon  Mills 

Sibley  Mfg  (Ga)..a 
Spartan  MlllsfSC)  a 
Tucapau  M  (8  C) .  a 
Union- Buffalo  M 

(8  C)  lit  pref... 
Vlctor-Monag  Co.  a 

Preferred a 

Victor-MonagMpf  a 
Warren  Mfg  (8C)- a 

Preferred a 

Wash'n  M  (Va)  pf.a 
Webb  Mfg  (Nash)  a 
Whitney  Mfg(SC)  a 
Woodalde  Cot  M.a 

Guaranteed a 

Preferred a 

Woodruff  M 


Canadian  Mills. 

Can  Convert,  Ltd. a 
Can  Cottons ,  Ltd .  a 

Preferred a 

Domln  Text,  Ltd. a 

Preferred a 

Montreal  Cottons. a 

Preferred a 

Penmans ,  Ltd a 

Preferred a 


INSURANCE 
STOCKS. 


Albany. 


Par 


Albany IneCo..  80 
CommerceIti8Co  28 


Baltimore. 

German 10 

German-Amer..  28 


Boston. 

Boston 100 

Colum  Nat  Life.  100 
Conveyance™' 

Title 100 

Mass  Bonding 

Mass  F  A  M 

Mass  Title 100 


Brooklyn — SeeN 


Bid. 


Ask. 


Stocks. 


Par 


Per 

1300 

140 

235 

135 

98 

135 

87% 
130 

112% 

165 


Per 


120 

160 

72 

165 

"46 
140 
200 

I56" 

120 

125 

135 

116 


102 

65 

175 

93 

90 

175 

225 

185 

90 

150 

125 
90 

145 


190 
117 
135 
147 
200 
109 
135 

150" 

50 

160 

300 

118 

83 
92 
94 
78 
90 

50~ 

125 
98 
90 
89 

125 


than. 


135 
100 

150 

100 
135 


k   112 

than. 
125 

i§6" 
"45" 


220 
155" 

130 


78 


75 


100 
100 


100 


100 


60 


88% 
100 
60 


75% 
82 


Per 

190 
180 


Per 


33 
Per 
HI" 


101 


150 


250 
113 
145 


60 
175 


120 
86 
94 
96 
85 

100 

75" 


100 
95 
92 

135 


43 
65 
76 


Detroit. 

Detroit  F4M..B0 
Michigan  FA  M  60 


Hartford. 

Aetna  (Fire) ...100 
Hartford  Fire..  100 
Hartf  Steam  Boll 

Insp  A  Ins... 100 
National  Fire..  100 
Phoenix  (Fire).  100 
Standard  Fire..   80 

Life  Insurance 
Aetna  Cas'ty  A  Sur 

Aetna  Life 100 

Conn  Gen 100 

Travelers' 100 


Louisville. 
German 


50 


Minneapolis. 
Nor'westFA  M    100 

Newark. 

American .8 

Firemen's 30 

Newark  Fire 8 

Prudential  Life.. 60 


New  Haven. 
Security    Ins 28 

New  Orleans. 

Lafayette 80 

Mechan  A  Trad  100 

New  York. 

Amer- Alliance. .  100 

City  of  N  Y 100 

Commonwealth  100 

[Continental 28 

Fidellty-Phenix  100 
■Great  American  100 

Hanover 80 

Home 100 

National  Liberty  50  d 

Niagara 50  d 

Northern .100 

North  River 28  d 

Pacific  Fire 23  d 

Stuyvesant 100 

United  States.. .20 
Westchester  new  10  d 


Philadelphia. 

Alliance  of  Phlla.  10 
Fire  Association. 60 
Ins  Co  of  N  A...  10 
InsCoState  ofPalOO 

Lumbermen's 28 

People's  Nat  Fire  80 

Phlla   Life ,10 

Reliance 50 

UnltedFlremen's  10 


55 

100 
75% 


share. 

200 
195 


thare. 

21 

40 


thare. 
120" 


Bid. 


Aek. 


Pittsburgh. 

Allemanla 50 

Birmingham  Fire.  50 

City  FTre 50 

German  Fire 50 

Nat.BenFrankllnSO 

Plttsb  Fire 50 

Teutonia 50 

Western  Fire 50 


Providence. 

Prov  Wash'tOD..60 

Richmond. 

Virginia  F  AM.  .28 


St.  Paul,  Minn. 

8tPaulFAM..100 

San  Francisco. 

Firemen's  Fund  100 

Washington. 

Arlington 10 

Corcoran ..80 

Fireman's 20 

German'  Amer. .  100 
National   Union     6 


Per    thare. 


134 

80 


142 


Per    thare. 
350 


350 
335 
335 


Per 
460 


585 


Per 


Per 


720 

400 
340 


55 

share. 
490 
600 
720 
600 


cent. 


thare. 


Per    share. 

16  18 

180     !  190 

13%j  .... 

450     I     


Per 

26 


Per 
220 


share 
28 


thare 


Per   share 


160 

95 

300 

45 

285 

470 

80 

400 

150 

160 

90 

30 

30 


34 

31% 

Per 


25% 


Per 

150 

n    80 

70 

80 

"85"" 

"55" 


Per 
100 

Per 
80 


Per 
400 

Per 

330 

Per 
8 
70 
18% 
240 
6% 


165 

105 

325 

55 


490 

85 
410 
158 
170 
110 

40 

35 

70 

40 

32% 


thare 

s     18 
s  300 


s     16 

s  'l2" 

share 

85" 
"90" 
"96" 
"<50" 

thare. 
110 

share. 
85 


share. 
450 

thare. 


thare. 
10 


Stocks.     Par 


MARINE     INSUk 
ANCE   SCRIP. 

Atlantic  Mutual— 
1917 


MINING  STOCKi- 

Acacla l 

Adventure  Cons. 2.°. 

Ahmeek 25 

..If. 


Bid. 


Atk. 


Per 

M 


cent. 


M!4 


Per     thare. 


2Kc! 

1 

76 

IVs 

Wi 
25c. 
50 



13H 

44 

63  H 
12H 

20c. 
IK 
15c. 

19% 


45 
4.75 
4-lOc.j 

""i"M 

5H\ 

4%C 

3Mci 

7%; 

4^C. 
12c. 
9 
30 

1% 
4%j 

f.73% 


Alaska  Gold  M 
Alaska  Juneau 

Gold  Mining..  10 

Algomah 2: 

AUouez   ...  . 2.^i 

AmGoldM  (8tL 
Amer  Zinc  Lead  A 

Smelting 2.' 

Preferred 25 

Anaconda  Cop  ..".'1 
Arlioua  Com'clal.S' 

Arnold  ...  . 2S 

Batopllas  Mhu 
Bonanza  D*>v  Co  lOi 
Butte  Cop  A  Z  vtc.5 
fiutte  A  Bup_. 

Cable  Conroi 1 

Calumet  A  Ariz.  10 
Calumet  A  Hecla  25 
Canada   Copper.  .5^ 

Centennial   2? 

Centre  Cr'kMln  10 
Cerro  de  Paj  Cop  (t ) 
Chill  Copper  ...26 

Chlno  Copper 3< 

Consol  Interstate — 

Callahan 10 

Con  Mln  ASmellOO 
Cop  Range  Con  100 

Cresson  Con  G 1 

Cripple  Cr'k  Cons  1 

Crown  Reserve 1 

Daly- West 20 

Davis-Daly  Cop.  10 

Dante 1 

Doctor   Jackpot..  1 

Dome  Mines 10 

Elktou  Cons 1 

El  Paso  Gold 5 

Federal  MASm.100 

Preferred 100 

FlrstNational 

Cop  ($3  73  pd)-5 

Franklin 25 

Gold  Dollar  Cons.  1 

Golden  Cycle 

GoldfleldCouaol 

Mines .10  H 

Granby  Cons  M  8 

AP 100 

Granlte-Bl-Metalllc 

(St  Louis) 10 

Granite  .. 
Greene-Canan6a  100 
Hancock   Cons.. 23 
Holllnger  Mines.. 5 
Homestake  Mln  100 

Horn  Silver  M 1 

Inspiration   Cons 

Copper 20 

Isabella 1 

Island  Cr'k  Coal..  1 

Preferred     1 

Isle  Roy  ale  Cop.2S 

Jack   Pot. 1 

Kennecott   Cop.(t) 

Kerr  Lake 8 

Lake  Copper 2fi 

LaRose  Cons  M..6 
La  Salle  Copper. 26 
Mary  McKlnney.) 
Masou  Val  Mines. 6 

Mass  Cons 26 

Mayf  lowerOidCol2a  b 

Miami   Copper 5 

Michigan 23 

Mohawk 25 

Nevada  Cons  Cop  6 
New  Idria  Quicks.  6 
New  River  Co. .100 

Preferred 100 

Nlpissing  Mines.  .3 

North  Butte 13 

North  Lake 25 

Ohio  Copper  new  10 
Old  Domln  ion  ...23 
Ontario  811  Mln  100 

Osceola 23 

Plttsb  Consol 1 

Pitts-Idaho 1 

Pltts-Jer  Cop 1 

Pit  A  Mt  Shasta  Cop 
Plttsb  811  v  Peak-.l 
Pond  Creek  Coal.101      18^ 

Portland.. l        92c. 

Qulncy 28       70 

Ray  Cons  Cop     10       24% 

Ross  M  A  M 1,     

St  Joseph  Lead     10       15 
8antaFe(GACop)10       SOc. 

San  Toy li       He. 

Seneca  Cop  Corp.t!        9% 

Shannon  IQ 

ShattuckArizCop  101 
Superior  A  Boat.  10, 

Superior 29 

Tennessee   Copper 

A  Chem  temp.(t)  x  16% 
Tonopah  Belmont  1  3  34 
Tonopah    (Nev)-.l         2% 


3c. 

78 
1% 

IX 

30c 
50% 
50c. 

11% 
47 
6  4 

123* 
30c. 

Wi. 
25c. 

9% 
20 


68 

69 

433 

440 

1%. 

1% 

13 

14 

1.50 

2.00 

31% 

31% 

15-^ 

16 

41% 

41% 

74% 

35c. 
30c' 
42 
7% 


'       8% 
25 

45% 

4% 

8-lOc. 

""2% 

5% 

5%c. 

3%c. 

7% 

5%C. 

20c. 

11% 

33 

1% 
5 

"V.75 

%> 

78 

40c. 
40c. 
43 

7% 

"£6"" 


a  Par  value  $100.  b  Assessment  paid,  c  Par  value  $700.  a"  Price  per  share,  not  per  cent. 
*••  *  Last  sale,  m  1st  Install,  paid,  n  Nominal.  1  Sale  price,  t  New  stock,  x  Ex-dlv 
mxn.  Minimum  prices  established  on  the  Montreal  and  Toronto  stock  exchanges. 


e  Par  value  $500.     9  Par  value  $1,000.     h  Par  value 
y  Ex-rich ta.     «  Ex-atock  dlv.     t  Without  par  value 
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Stocks.     Par. 


Tonopah  Ext  Miu  1 

Trinity 28 

UnltadGoldMinea  1 
Un  Verde  Ext— 50c 

Utah  Com 6 

Utah  Coppei  Co.  10 

Victoria... 25 

Vindicator 1 

Winona 25 

WolTertne .25 

Wyandot.. 25 

Yukon  Gold 5 

REAL ESTATE TR 
*  LAND  STOCKS 

Albany  Tr  (Boat) 
Alliance  Realty     .1 
Barristers'  Hall  Tr 

(Boston) I 

Bedford  Tr(Bost) 
BerkeleyHotlTr(B)/ 
BdofTrBlgTr(B)* 
BosGr'dR'tTr(C) 
BostRET  (Bos). h 
Bo»8torW*h'8e(B) 
Boston  Wharf  Co 
Broinf  Bldg  Tr(B)  I 
Business  RETr(B)  J 
Cent  BidgTr  (B).J 
Chic  RE  Trustees  h 
City  Assoc  (Bos)_.« 
City  RET  (C)-.A 
Congress  St  Assocl 

atea  (Boston) 

C'gTeaa8tBlgTr(B)  I 
Constitution  Wharf 

Trust   (Boston). I 
Copley  Sq  Tr  (B).J 

Preferred I 

Delta  BidgTr  (B).f 
DevonshBlgTr(B)J 

Preferred 

Dwelling  House 

Assoc  (Boston). h 
East  Bos  Land  (B) 
East  St  R  E  Tr(B)  I 
Ensley  Land  Co.. J 
Essex  St  Tr  (Bos).l 
Factory  Bid  Tr(B)  " 
Fifty  Assoc  (Bos) . 
Haymarket  Tr  (B)J 
HotlTr,T'ralne(B)  i 
Huntington  Cham 

Tr  (Boston) J 

Journal  Big  Tr  (B)  I 
Kimball  BJgTr(B)J 
LoveJoy'sWhTr(B)l 
MerchRETr(Bos)  h 
Muulclp'lRETr(B)l 
Old  South  Bid  As.  J 
Ou>er  Bid  Tr  (B) 
Paddock  Bid  Tr(B)J 
Pern  'ton  Bid  Tr  (B)  I 
Post  Of  SqTr  (B)  " 
PrayBlds  Tr  (Bos)  I 
R  E  Assoc  (Bos)-.l 
Realty  Associates  of 

Brooklyn I 

Som'set  HTr(B) 
South  St  Tr  (Bos)./ 
8outh  Term  Tr  (B)» 
State  St  Associates 

(Boston) 

State  St  Ex  (Bos) 
Suffolk  R  E  Tr(B)  h 
Summer  St  Tr  (B).J 
Term  Hotel  Tr(B) 

Preferred i 

Texas  Pacific  Land 

Trust  certfs 

Trera'tBldTr(B). 
Trlmtn  Tr  (Bos)-.l 
University  Assocl 

ates  (Cambr) I 

Western  RETr.. 
WlntbropBldTr(B)l 


TITLE   QUARAN 

TEE  &  SAFE 

DEPOSIT 

STOCKS 

Araer  Surety 60 

Bond  AM  GuarlOO 
Casualty  of  Am..  10 
Chicago  T  A  Tr.  100 
Clty8D(AlbNY)100 
Columbia  Title 

(Washington)..  5 
FldelltyAD  (Md)flO 
IstMgGu  N  Y.100 
K  C  (Mo)  Casual 
Kentucky  Title  Co 

Preferred 100 

Lawyers'  M  Co.  100 
Louisville  Title.  100 
Maryland  Cas  Co25 
Mortgage  Bond .  1 00 
Nat  Surety  Co.  100 
NY  Title  AMtg.  100 
RETInB(Wash)100 
Rhode  IsISD..  100 
TltleQuTr(8tL)100 
D  S  Casualty..  100 
OSFldelAGu(M)  50 
USTGuAlndemlOO 
WestchA  Bronx  Tit 

A  MtK  Guar.  100 

INDUSTRIAL  & 
MISCELLANEOU 

Acme    Tea 100 

1st  pref 100 

Adams  Express.  100 
Advance-  Rumely — 

Com 100 

Pref 100 


Bid. 


Per 

1% 
3% 
15C 

38 
9% 

79 

28  He 
l% 
27 
70c 
1 


Per 


58 


55 


80 


90 


4% 


80 


Ask. 


share. 

1% 

3% 

17c 
40 

9% 
79  % 

3 

35c 

2 
28 

90c 


60 


65 


90 


Per 

108 
185 


160 
150 

4 

110 
40 


160 


Per 
80 
80 
65 

13% 
32 


share. 

70 
65 

70 
65 
65 
95 
90 
900 

"82^ 

86 

60 

60 

1000 

450 

950 

93 
35 

50 
30 
90 
45 
30 
95 

600 

5 

95 

90 

80 

80 

4000 

60 

100 

75 
25 
35 
95 
400 
87 
55 
92% 
96 
40 

"lB" 
70 

75 
50 


Stocks.     Par 


60 

60 
50 
500 
65 
95 
75 


95 
95 

40 

125 

70 


cent. 

115 
195 
100 

170 
175 

5 
111 

80 
8% 


103 

87 

92 

120 

12.'5 

76 

77 

82 

87 

162 

106 

60 

57 

80 

176"" 

190~" 

100  % 

60 

Aeolian- Weber — 

Piano  A  Plan.  100 

Preferred 100 

Aetna  Explosives 

New  stk  (no  par) 

Preferred 100 

AJax  Rubber  ...50 
Alabama  Co. -.100 

1st  pref 100 

2nd  pref 100 

Alaska  PackAssnlOO 
Albany  (N  Y)  Safe 

DepAStorage  100 
Allla  Chalmers  Mfg 

Com?  tc 100 

Pref  v  tc 100 

Am  Agri  Chem.100 

Preferred 100 

Am  Bank  Note -.50  d 

Preferred 50  d 

Am  Beet  Sugar.  100 

Preferred 100 

American  Book.  100 
AmBrakeShAFlOO 

Preferred 100 

American  Brass  100 
Am  A  Brit  Mfg.  100 

Preferred 100 

American  Can.  .  100 

Preferred 100 

Am  Car  A  Fdry  100 

Preferred 100 

Am  Caramel 100 

Preferred 100 

Am  Chicle 100 

Preferred 100 

Am  Cigar 100 

Preferred 100 

AmCoalof  NJ..25 
Am  Cotton  O11.100 

Preferred 100 

AmCredltlndv  m  100 
Am   Cyanamld-100 

Preferred 100 

Am  Express 100 

AmFrultProd  pf  100 
American  Glue.  100 

Preferred 100 

Am  Graphoph.  .100 

Preferred 100 

Am  Hardware.  .100 
AmHldeALeathlOO 

Preferred 100 

Amer  Hosiery 25 

Amer  Intern  Corp 

$60  paid 100 

Am  Ice  Co 100 

Pref 100 

Am-La  France 

Fire  Engine.  100 

Pref 100 

Amer     Laundry 

Machinery...  100 

Preferred 100 

Amer  Linseed..  100 

Preferred 100 

Am  Locomotive  100 

Preferred 100 

AmMchAFdy  100 
Am  Malting...  100 

1st   pref 100 

Amer  Piano 100 

Preferred 100 

AmPlpeACons.100 
Am  Pneu  8erv..50 

First  pref 50 

Preferred 50 

Am  Press  Assn.  100 
Am  Radiator...  100 

Preferred 100 

Am  Rolling  Mill  25 

Preferred 100 

American  Screw  100 
Am  8eed  Mach.100 

Preferred 100 

Am  Sewer  Pipe.  100 
AmShipbldg-.-100 

Preferred 100 

Amer  Smelt  8ec 

PfSerAstpd.100 

Pref  SerB...  100 

Cent  Tr  rets.. 

Am  SmeltARefglOO 

Preferred 100 

Am  Snuff  com  .  .  1 00 

Preferred 100 

Am  Steel  F 'dries  100 
American  Stores  t 
Am  Sugar  Refg.  100 

Preferred 100 

Am  SumatTob.100 

Pref  erred  .-...100 
Am  Thread  pref  ..8 
Am  Tobacco. ..100 

Preferred 100 

Am  Type  Foun.  100 

Preferred 100 

Am  W  W  A  Elec 

Common 100 

First   pref.. .100 

Panic  pref  ..100 
Am  Wind  Glass 

Pref 100 

Am  Wind  Glass 

Mac.b 100 

Preferred 100 

Am  Wool  (Mass)  100 

Preferred 100 

Am  Wringer...  100 

Preferred 100 

Am  Writing  PaplOO 

Preferred  __  100 
Anglo  Amer  OII_£l 
[Assets  Keallza  LOO 
Assoc  Dry  G'ds.100 

1st    pref 100 

2nd  pref LOO 

Associated  Oil.  ,100 
Assoclnt'd  Simmons 
14 %  ,  Hardware  ...100 
S3  Preferrod 100 


Bid. 


Per 

10 

40 

8% 
56 
54 
85 
85 
67 
21034 

140 

28% 
81 
81 

9234 
30  34 
40  34 
7214 
86% 
120 


155 

235 

4 

15 

43% 

96% 

76% 

11034 

2 

25 

36 

62 

97 

80 

45 


Ask. 


share. 
20 
60 


58 
60 
87 
87 
68 


170 

28% 

8134 

84 

95 

31% 

4234 

73 

94 
130 

99 

170 

240 

6 

20 

43 

99 

76  % 
112 
5 

40 

38 

66 
101 

90 


36% 

37 

75 

81 

200 

28 

32 

60 

64 

82 

95 

2 

3 

216 

135 

72 

75 
128 

12% 

58 

70   • 

52 
24 
45  % 

60 

82 

48 
104 
32  34 
73 

63% 
9734 
70 
8 
43 


d       13 

dn  30 

d     10 

25 

246 

115 

d    53 


156 
58 


122 


88 


77% 

104  % 

90 
80 
63 


175 


share. 

100 

85 

68 


10234 
10934 

98 

89 
3% 
164 

92 

35 

80 

4% 
58 
13 


50 


61% 
93 


22    ! 
11% 
% 
11 
51 
37 
6334 

265 
89 


140 
78 
80 

130 
13 
59 


52% 

25 

46% 

80 

88 

50 


Atlantic  Fruit..  100 

Atl  Fruit  A  S.S 

Atl  Holding 100 

Atl  Gulf  A  W 

Ind  SS  Lines.  100 

Preferred 100 

Atlantic    Refln.100 
Atlas  Powder..  100 

Preferred 100 

Autosales  Corp.. 50  dn    1 

Preferred 50  A»  15 

Babcock  A  WI1.100      HI 
BaldwLoc  Wks  100 

Preferred 100 

Baltimore  Tube  100 

Preferred 100; 

Bar  A  Smith  CarlOOj 

Preferred 100. 

Barrett  Co 100 

Preferred 100 

Beatrice  Cream  100 

Preferred 100 

Beth'hem  Steel.  100 1 

Class  B  com -.100 

Preferred 100 

8%  cum  conv 
pref  sub  rects. 
Bllllngs  A  Spen..25 
Bliss  (E  W)  Co-,50 


33% 

75 

64 

99 

80 

834 
4634 
12 

5234 
3% 
134 

40 

1034 

35 
250 
125 

55 
110 
166 

65 

99 

14 
125 

9334 

90 


77 
10534 


Stocks.    Par.      Bid. 


Per 
12 

234 
45 


105 

61 

915 

173 

91 


79 
97 
78 
85 


84 
100 
179 
100 

79 

77% 

90 


100 

64 

28 
103 
112 

98% 

90 

434 
165% 

97 

40 

85 

5% 
60 
14 

100  34 

52 
79 

52% 
94% 
86 
112 

23 

12% 

1% 

IS 

69 


6834 

300 
91 


Preferred 50  d 

Booth  Fisheries,  (t) 

1st   pref 100 

Borden's  Con  M  100 

Preferred 100 

Borne-Scrymser  100 
Bost  Belting  pf.100 
Brier  Hill  St  eel.  100 

Preferred 100 

Brill  (J  G) 100 

Preferred 100 

Bristol  Brass 25  d 

Brit  Amer  Tob..£l  d 

Ordln  bearer.. £1  d 
British  Col  Fish 

A  Packing...  100 
Broad  Brook  Co. 25 
Brown  Shoe 100 

Preferred 100 

Brunswlck-Balke- 

Collender  pf.100 
Brunswick  Term 

A  Ry  Sec 100 

Buckeye  Pipe  L.50 
Burns  Bros 100 

Preferred 100 

Bush  Terminal.  100 

Preferred 100 

ButterickCo.._100 
Cal  Pack  Corp..(t) 

Preferred 100 

California — 

Petrl'm  Corp.  100 

Preferred 100 

Calif  Wine  Assn.  100 

Preferred 100 

Calumet  A  Chic 

Can  A  Dock.  100 

Cambria  Iron 50  d 

Cambria  Steel. .  -50  d 
Canada  Cement  100 

Preferred 100 

CanFdysAForg  100 

Preferred 100 

Can  SS  Lines..  100 

Voting  Trust 

Preferred 100 

CanadianCarAFlOO 

Preferred 100 

Can  Con  Rub -.100 

Preferred 100 

Canad'n  Explos.100 

Preferred 100 

Can  Locomotive  100 

Preferred 100 

Canton  Co 1 00 

Carbon  Steel ...100 

1st  pref 100 

2d  pref 100 

Carriage  Fact.. 100 

Preferred 100 

Case  (J  I)  Thresh 

Mach  pref -..100 
Casein  Coof  Am  100 
Case  Lockwood  A 

Brainard  Co.  100 
Celluloid  Co...  100 
Central  Agulrre 

Sugar  Cos... 100 
Central  C  AC  100 

Preferred 100 

Cent  Foundry..  100 

Preferred 100 

Cent    Leather..  100 

Preferred 100 

Certai  n-teed  Prod  (t ) 

1st  pref 100 

2d  pref 100 

Champion  Coated 

Paper 100 

Preferred 100 

<  'handler  MotorlOO 
Chesebrough 

Manufact'ng.  100 
Chevrolet  MotorlOO 
Chicago  Audito- 
rium   Assn 100 

Chic  June  Rvs  A 

I  n  St  YdstpdlOO 

Preferred 100 

ChlC  Prion  Tool  ion 
Chic  Kv  Equip  ion 
1  Ihlldi  Co  -         LOO 

Preferred       -loo 

in  Tob  Wareh  LOO 
cin  in  stk  Yds. 100 
City    Investing    LOO 

Preferred  ,  ion 

Clev  Cliffs  Iron    ion 


105% 

91 
325 

65 

22% 

81 

94 

94 
425 


190 


40  34 
15% 
16% 

49 
1934 
64% 
96 

95 

6 
94 

12834 
103 


80 

9% 

42% 

103% 

15% 

46% 
47% 

78 


40 
125 

59% 

•90 
120 

"39% 
min 


Ask. 


share. 
14 

334 
55 

105% 

62% 
925 
178 

93 
2 

17 
113 

79% 

99 

79 

86 

10 

30 

86 
101 
182 
105 

81 

77% 

97 

106% 

93 
400 

75 

22% 

83 

96 

96 
450 

42 


105% 
22 

"42% 
16% 
16% 

53 

21 
68 

97% 

100 

7% 

96 
130 
111 

97 

85 

10 

42% 


16% 
48% 


79% 

49 

42 
135 

60  h 

91 
140 


30% 
75% 
min 
min 
250 
100 


38 


84% 
150 
113 

92 

65 

15 
min 

82 
34 

200 
145 

165 

61% 


40 

40% 

64% 

102% 


89 


100 
78 

315 
119 

14 


83% 
58% 


90 
97 


41 

70 
31 

76 


300 
107 

60 


160 

115 
98 
70 


58 


85; 
41 


155 
168 

"69% 

40% 

51 

66 
103% 

40% 

90 

85 

140 
110 
79% 

325 
L20 

15 


149 


Stocks.    Par. 


Bid. 


ClevASandBrew  100 

Preferred 100 

Cleveland  Stone  100 
Cluett.PeabodylOO 

Preferred 100 

Collins  Co 100 

Colonial  Oil 100 

Colo  Fuel  A  Ir.100 

Preferred 100 

Colt's  Patent 

Fire  Anna  M..25 \d 
Col  Graph  Mfg  _(t) \d 

Preferred 100 

Comput-Tabulat  A 

Recording  Co  100 

Conley  Foil 100 

Consol  Car  Heat  100 
ConsCoalofStL.100 
ConsIee(PIttsb)-50  d 

Preferred.    ...60  d 
Cons  Coal  of  Md  100 
Consumers    Co.l00| 

Preferred 100| 

ContCan 100 

Preferred 100 

Continental  Motor- 
Preferred  (new) . 
Continental  Oil  .100 
Corn  Prod  Refg.  100 

Preferred 100 

Cosden  A  Co  com.  5 

Preferred 5 

Cramp  (Wm)  A 

SonsShAEBldlOO 

Vot  trust  ctfs 

Crescent  Pipe  L  50 
Crex  Carpet. -.100 
Crock-Wheeler.  100 

Preferred 100 

Crucible  Steel..  100 

Preferred 100 

Cuba  Cane  Sugar 

Corp  com  (no  par)  d 

Pref 100 

Cuban-Am  Sug- 100 

Preferred 100 

Cumberl  Pipe  L  100 
DH  Holmes  Ltd  100 
Davis  CA  C--.100I 
Davison  Chemical 

Corp --(t)<* 

Deere  A  Co  pref  100 
DLA  W  Coal.. .50 
De  Long  Hook 

AEye .100 

Diamond  Match  100 
Dist  Sec  Corp. .100 
Dixon  (J)  Cruc.  100 
Dodge  Mfg  pref  100 
Dominion  Bdge.100 
Dom  Coal  pref.  100 
Dominion  Glass  100 

Preferred 100 

Dom  I  AS  pref.  100 
DomStCorpcomlOO 
duPont  (E  I)  de 

N  A  Co  com.  100 

Debent  stk -.100 

Eagle  Lock 25 

Eastern  Steel  .-100 

1st  pref 100 

Eastm  Kod  N  J  100 

Preferred 100 

Edm's  AJones  C  or 

Preferred  -..  100 
Elec  Bd  A  Sh  pf  100 
Elec  StorBatt..  100 
Elec  Bleach  Gas  100 
Elsrin  Nat  Watch  100 
Elk  H  Coal  Corp. 50  d 

Preferred 50  d 

Ely  Walker  Dry 

Goods 100 

1st  preferred.  100 

2d  preferred.  100 
Emerson-Brantlng- 

ham  -- 100 

Preferred 100 

Empire  Petroleum  5 
Empire  8t  A  Ir.100 

Preferred 100 

Eureka  Pipe  L.100 
Fajado  Sugar..  100 
Far  A  Ship  Tob 

Warehouse  ..100 

1st  preferred.  100 

2d  preferred.  100 
Fay  A  Egan  pref  100 
Federal  SugRefg  100 

Preferred 100 

Fisher  Body (V 

Preferred 100 

Foundation  Co    (t) 

Preferred 100 

Freeport  Tex  Co(t)  d 
Qalr  (Robert) 

Co  pref 100 

Galena -Slg    OH.  100 

Preferred 100 

Gaston  Williams 

A  Wlgmore..(t) 
Gen  Asphcom.  .100 

Pref        ... 
Geti  Making..      LOO 

Preferred  ion 


Per 


52% 
95 
150 
10 

39% 


66% 

60 

64 

33% 
190 
30 
80% 


85 
42 
82% 
65 
102% 
5% 
92 
430 
T38% 
97% 
6% 
6% 


75 

33 

35 

90 

95 

63% 

89 

28% 

80 
140 

95 
140 
155 

46 

30 
93 

180 


112 
51 


Ask. 

share. 

2% 

8 

50 

55 

102 

170 

40 

40 


68 
65 
68 

45 

210 

33 

82 

3 

"87" 

44 

84 

70 
103% 
5% 


97 
mm 
min 

35% 


59^ 
59% 

270 

91 

70 

88 

89 
420 
104 

15 

75 

94 

45 

128" 
25% 
37% 

100 
103 


12 

50 

2 

32 

73 

190 

100 


72 

20 

in 

105 

15 

17 

no 

21s 



Gen  Chemical    .100 

Preferrod...    Lf> 
Gen  Clgai  com   inn 

Preferred  LOO 

General  Electric  100 
mi  ■  i  <;..,,  Motors  new  100 

Preferred  new  mo 
Gen  Petrol ion 

Prefei  red 
Gen  in   Signal   LOO 

Preferred         10  1 

Globe  Wernicke  LOO 
Preferre.l  .100 

Goodrich  (H  F)   ion 
Proferre.1  inn 


50 
78 
90 
31 

80 

75 
93 

31 

97 
132 
123 

83 1  { 

1  1 

1^ 

6 

37 

Lfl  . 

too 

95 

111 

so 
180 

11 


460 
39 
98 

6% 

7 


77% 
36 
47 
96 
100 
63% 
90 

28% 
80% 

160 

100 

145 


52 

33 

95 

185 


114 

51% 
290 
101 
123 
94% 

36 

91 

59% 

59% 

280 
93 
75 
91 
91 


18 
85 
96 
55 


26% 
47 


83% 

15 

53 
3 

35 

78 
200 
106 

5 
70 
25 
75 
82 
94 
35 
87 
80 
97% 

100 
137 
127 

34 
16 

in 

i.i 
lsn 
103 

107 
1  1J 

no 

150 

108 
MM 

100 


a  Purchaser  also  pays  accrued 
/  Par  value  1100      n  Nominal 
t  Without  par  value. 


int.     d  Price  per  share,  not  per  cent      •  Par  value  $500. 
0  Price  per  cent  of  par  value.     1  Hale  price.         New  stock 


*  Par  value  SI. OOO. 
n  Ex -stock  dividend 


Par  value  $10. 

S   Et  divide, 1  1 


k  Last  sale. 
v  Bl  rlthts. 


48 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES. 


[Vol.  106. 


Stocks.    Par, 


Goodyear  Tire  * 

Rubber    com.  100 

Preferred 100 

2d  pref 100 

Oorham  Mf*  pf  100 
Grasselll  Chein.100 

Preferred  ...100 
Qray  A  Dudley.  100 
Gt  AA  P  Tea  pf  100 
Great  LakesTow  100 

Preferred 100 

Gt.  Nor.  Paper.  100 
GreatSouth  Lumber 
Great  West  Sug. 100 

Preferred 100 

Guantauamo  Sugso 
Gulf  States  Steel  100 

let  pref  trctf.100 
HaleAKilburn  Corp 

Common 100 

Preferred 100 

HallSwltchASIglOO 

Preferred 100 

Harbison- Walker 

Refractories  .100 

Preferred 100 

Hartman  Corp.  100 
Hart.   Schaffner 

A  Marx 100 

Preferred 100 

HaskABarkCar.(t) 
HaTana  Tob-.-lOO 

Preferred 100 

Hawaiian  Com 

A  Sugar 25 

Helme  (GW)  ColOO 

Preferred 100 

Hendee  Mfg..  .  100 

Preferred 100 

Hercules  Powder  100 

Preferred 100 

Herr-H-MarSafelOO 
Heywood  Bros  A 

Wakefield  Co  100 

Preferred 100 

Hock  Val  Prod.  100 
Holly  Sug  Co.  _.(t) 

Preferred 100 

Holy  oke  Wat  Po.  100 
Hooven  Owens  A 

Rentschler  pf  100 
Houston  Oil  ctfs  100 

Preferred  ctfs  100 

Dlv  obllg... FAA 
Hutch  Sug  Pltn.23 
Hydrauilc  Pr  Br  100 

Preferred 100 

Illinois  Brick...  100 
Illinois  Pipe  L..  100 
Imperial  Tob  of 

Canada  com — 5 
Indepen  Brew'g.80 

Preferred 80 

Indiana  Pipe  L— 50 
Indian  Ref  com  100 

Preferred  ...100 
Ingersoll-Rand    100 

Preferred 100 

Inland  Steel  ...100 
Intercont  Rub.  100 
Int  Agr  Cor  com  100 

Preferred 100 

Intern  Banking.  100 
Inter  Button  Hole 

Sew  Machine.  10 
Int  Educational 

Publish'*  com. SO 

Preferred 80 

Int  Harr  of  N  J  100 

Preferred 100 

Int  HarT  Corp.  100 

Preferred 100 

Inter  Merc  Marine 

Com 100 

Preferred 100 

Inter  Nickel 25 

Preferred 100 

Inter  Paper 100 

Preferred 100 

Pref  stamped 

Internat  Petrol.. £1 

Inter  Salt 100 

Inter  Silver 100 

Preferred 100 

Int  Text  Book ..100 
Iron  Steambt  Co.10 
JR  Montgomery  100 
Jewel  Tea 100 

Preferred 100 

Johnson  Tin  Foil 

A  Metal 100 

Johns-Pratt  Co.  100 
K  C  Stk  Yds  of  Me 

Common 100 

Preferred 100 

Kayser(Jui)ACol00 

1st  preferred.  100 
Kelly  Springfield 

Tire  com 28 

Preferred 100 

Kelsey  Wheel..  100 

Preferred  ...100 
Kentucky  Wag.  100 
Keyst  WatchcNs  100 
Kirby  Lumber.  100 

Preferred 100 

Kolb  Bakery  pf..  10 
Kresge  (S  8)  Co — 

New  stock. ..100 

Preferred 100 

Kress  (SH)A  ColOO 

Preferred 100 

La  Belle  IrWks.  100 

Preferred 100 

Lackawanna  St.  100 
Lake  Sup  Corp.  100 
Lake  Torp  Boat.  10 
Lake  of  the  Woods 

Milling 100 

Preferred 100 


Bid. 


Per 

144 


167% 
104  ', 

90 

94 

43 


210 

70 

305 

107 

d    54 

102 

96 

3 

28 
5 
16% 


40 

61 

105 

d    37 


H 


40  % 

140 
98 
13 

78% 

232 

111 

5 

140 

92% 

9 

d    32 

92 

400 

85 

40 

64 
d    94 
d     15% 
1 


Ask. 


share. 


48 
185 

d    3% 

d      1% 

d      7% 

d    94 

125 

83 

x  180 

95 

179 

8 

13 

42% 
160 

d       3% 

dn       % 
d       2 
"8  J* 

108  % 
60 
97% 

23% 

85  % 

27% 

88% 

39 

80 

62  % 

12% 

50 


78 
11 

"95" 
30 
87 

75 
300 

80 
74 


41 
75 
25 
86 
53% 


9 
58 
70 

d    82 
d   100 
53 
102% 


79  % 
14% 
d       3 


97  a 

100 
170" 


94 
100 

44 

87  % 
220 

85 
315 
108% 

57 
105 
102 

8 
38 

8 
20 

120 

102 

42 

64 
110 
39  % 
IX 

4 

41 
160 
105 

16 

82 
237 
113 

10 


10 
40 
97 


95 
42 
65 
95 


13 

60 

190 

5 

1; 
8 
97 


87 
190 


181 

9 

15 

47 


4% 

% 
2% 

122 

109  % 

65 
99 

23% 
86 
28% 
90 
39% 
100 
63% 
13% 
5534 
60 
81 
12% 


30  y2 

89 

125 
350 

86 

77 


43 
85 
29 
93 

54  y2 

70 
11 
61 
80 

85 
105 

56 
105 
112 
111 

79% 

15 
3% 


127%   130 


Stocks.  Par 


Landers,  Frary 

A  Clark 25 

i^aust  MonotypelOO 
Lee  Hub  A  Tire  (t) 
Lehigh    Coal    A 

Navigation 80 

Lehigh  Val  Coal 

Sales 80 

Leb  A  Wllkea- 

BarreCoal 80 

Liberty  Mills..  100 
Library  Bureau.  100 

Preferred 100 

LigAMyersToblOO 

Pref  erred..,  .100 
Lima  Locom 100 

Preferred 100 

Lindsay  Light. -.10 

Preferred 10 

Lit  Brothers. ..  10 
Loose-WUesBlS-lOO 

1st   pref 100 

2d  pref 100 

Lord  A  Taylor.  100 

1st   pref 100 

2d  pref 100 

Lorillard  (P)_. .100 

Pref  erred  .  —  -100 
LoulsvTobWheelOO 

Preferred 100 

MacAndrews  A 

Forbes 100 

Preferred 100 

Mackay  Cos. ..  100 

Preferred 100 

Manhat  Beach  Co. 
Manhattan  Elec 

Supply 100 

1st  preferred- 100 
Manhat  Shirt. .100 

Preferred 100 

Marlin  Arms  com  (t) 
Mathl's'n  Alkali. -60 
Maxwell  Mot. .100 

1st  pref 100 

2d  pref 100 

May  (The)  Dept 

StorosCo  com  100 

Preferred 100 

McCrory  Stores 

Common 100 

Preferred 100 

Merg  Linotype.  100 

Merritt  Oil 10 

Mexican  Petrol.  100 

Preferred 100 

Midvale  Steel  A 

Ordnance 30 

Midwest  Ref g... 50 
Mitchell  Motors  (t) 
Mollne  Plow  1st 

pref -.100 

Montgomery  Ward 

A  Co,  pref.-.lOO 
Morse  Twist  Drill 

A  Machinery.. 30 
Mt  Olivet  Cemetery 

(Nashville)  ..100 
Nashville  Wareh 

A   Elevator..  100 

Nat  Acme  Co 30 

Nat  Aniline  A 

Chemical  comlOO 

Preferred 100 

Nat  Biscuit 100 

Preferred 100 

Nat  Candy 100 

1st   pref 100 

2d  pref 100 

Nat. Cloak  ASuitlOO 

Preferred 100 

Nat  Conduit  A  C.(t) 
NatEnamAStpglOO 

Preferred 100 

Nat  Fire-Proofg    80 

Preferred 80 

Nat  Lead 100 

Preferred 100 

Nat  Ref  com.. .100 

Preferred 100 

Nat  Sugar  Refg.  100 
Nat'l  Transit  12.50 
Natomas  Co  of  Cal 

preferred 100 

New   Departure 

Mfg  pref 100 

NewEngCotY'n  100 

Preferred 100 

N  J  Zinc- 100 

New  Mexico  A 

Arizona  Land.-l 
NewOrl  Brew.  .100 

Preferred 100 

N  Y  Air  Brake.  100 
N  Y  Dock 100 

Preferred 100 

NYAKyCo  Ttc  100 

Pf  vot  tr  ctfs.  100 
N  Y  Shipbldg-.(t) 
N  Y  Transit-..  100 
Nicholson  File.  100 
Nlles-Bem-P'd  .100 

Preferred 100 

NlpeBay  Co.,-100 
Nor  A  WStboat  100 
North  AmerCo.lOO 
N.  A.  Pulp  A  Pap.t 
Northern  Pipe  L 100 
NovsScStAC.  100 

Preferred 100 

OgilvieFl  Mills.  100 

Preferred 100 

Ohio  Fuel  OIL.     1 

Ohio  Oil.. .25 

Old  DominSS-.lOO 
Otis   Elevator..  100 

Preferred ion 

Owens  Bot  Mach.25 

Preferred 100 


Bid. 


Per 

d    50 

d  ~i3% 

dx  63% 
d    8G 

d    195 

98 

50 

94 
175 
102 

42 
n     73 
d    21K 
d     10% 
d     25lA 

21  % 

81  % 

82 


35 

18 
160 
104 

16% 

89 

170 

90 

73 

64 

1 

41 
85 


d    70 
d    44 

25% 

52 

18 

51% 
96 

18 
75 
110 
d  18 
93% 
90 

d    45% 
d  105 
d    

96 

102  J4 

d  198 

95 

20 

d    29% 

25 

74 

93 
111 

42% 
10014 


Aek. 


share. 


97 
d    13 

14  J* 

102 

88% 

88 
238 

&      65C 
1 

26 

124 

18 

42 


85 

d    38 

200 

340 

122 

96 

155* 
41 
d      2 
105 

58 


169 

d  "11" 

d  323 
60 
45 

72 

d    5734 

105 


52 
70 
14 

64 

89 

210 
105 


Stocks.    Par. 


190 
10334 

45 

80 

2134 

11% 

26 

21% 

89 

58 

15 

45 


Bid. 


172% 
114 


Per 
Pabst  Brew 100       10 

Preferred 100      70 

Pac  Coast  Co.. 100        38 

1st    pref 100        68 

2d  pref 100        55 

Pacific  Mail  SS.      5  d    30% 

Preferred  ...  100      102 
Packard  Motor.  100       9534 

Preferred 100      

Pairpolnt  Corp.  100      131 
Pan   Am    Petrol 

A  Trans    com  50  d    45 

Preferred 100       90J4 

PeckStowAWUc    25  d    27 
PennCoalACoke  50       3334 

Penn  Salt  Mfg.   30      

PennSeab'dSteel  (t)  d    38 
Penn  Traffic. -.2 34  d 
Penn-MexFuel  —  25  d 
Pettib  Mulllken  100 

1st  preferred  .100 
Phelps-Dodge   Cor- 
poration   100 

Plerce-Arrow  Mot 

Car  Corp  (no  par) 

Preferred 100 

Pierce  Oil  Corp.   23  d 
Pittsb  Brewing     50  d 

Preferred 50  d 

Pitts  Coal  (Pa)  .100 

Preferred 100 

Pittsb  PI  Glass.  100 
PittBb  Steel  pf..  100       9034 
Plant (TG)  pref.  100        97 
Plimp  ton  Mf  gCo  100 
Porto-Rican  Am 

Tobacco 100 

Prairie  OilAGas  100 
Prairie  Pipe  L-.  100 
PrattAWhit  pf_100 
PressedSteelCar  100 

Preferred 100 

Proc  A  Gamble.  100 

Preferred 100 

Pullman  Co 100 

Pure  Oil 5 

Quaker  Oats— -100 

Preferred 100 

Ry  Stl  Spring.,  100 

Preferred 100 

Reece   Button- 
Hole  Machine  10  d 
Reece  Fold  Mach  10  d 
Remington  Typew 

Common 100 

1st    pref 100 

2d  pref. 100 

45%llReo  Motor  Car.  .10 


100 

190 
98 

75 
65 

2J4 

45 
91 


78 
48 
26 
55 
23 

54% 
111 

22 

90 
114 
1834 
93% 
95 


37 
33 
9634 

265 

3634 

91 
8% 
234 
834 

51 

80 


130 

470 

258 
97 
5734 
9234 

590 


106 


103 


100 

30 
31 

30 

78 
95 
116 
4234 


89 

50 

76 

90 

110 

16 

1634 

51)4 

52 

95 

9734 

3 

4 

7% 

8% 

57 

58 

105 

106 

200 

134 

100 

14 


110 


241 


85c 


12734 

21 

47 

60 

92 

42 
210 
380 
127 
10134 

165"" 

44 
234 
115 

63 
100 
176 

"55" 

328 
90 
48 
75 
59 


Republ  A  Steel.  100 

Preferred 100 

Reynolds  (R  J) 

Tobacco 100 

Preferred 100 

B    stock 100 

Rocky  Mt  Fuel -100 

Preferred 100 

Rome  Brass  A  C  .  1 00 
Roval  Bak  Pow  100 

Preferred 100 

Royal  Dutch  Co(t) 
Saco- Lowell  Co.  100 

Preferred 100 

Safety  Car  HAL  100 
StLCotComp.100 
St  L  Rocky  Mt  A 

Pacific  Co. -.100 

Preferred 100 

St  Louis  Transf.  100 
Santa  Cecilia  Sug  100 

Preferred 100 

Sapulpa   Refg 3 

Savage  Arms 100 

Saxon  Mot  Cor.  100 

Scovill  Mfg 100 

Sears,    Roebuck 

A  Co  com...  100 

Preferred 100 

Secur  Corp  Gen.  100 

Preferred 100 

Shredded  WheatCo. 

Common 100 

Preferred 100 

Silversmiths  Co  100 

Preferred 100 

Sinclair  Oil  A  Reft 

Warrants 

Singer    Mfg 100 

Singer  Mfg  Ltd.. £1 
SiouxC'yStkYdslOO 

Preferred 100 

Sloss-Sheff  8AI.100 

Preferred 100 

Smyth  Mfg  Co.  100 
Solar  Refining..  100 
Southern  Pipe  L  100 
South  Penn  Oil.  100 
SoPortoRicoSuglOO 

Preferred 100 

S'west  Pa  P  L.100 
Splcer  Mfg  com.  100 

1st    pref 100 

Stand   Coupler.  100 

Preferred 100 

Stand  Milling..  100 

Preferred 100 

Stand  Oil  (Cal).  100 
Stand  Oil  (Ind).lOO 
Stand  Oil  (Kan)  100 
Stand  Oil  (Kv).lOO 
Stand  Oil  (Neb)  100 
Stand  Oil  of  NJ.100 
Stand  Oil  of  NY  100 
Stand  Oil  (Ohio)  100 
Standard     Sanitary 

Mfg  com 100 

Preferred 100 

Standard  Screw  100 

Preferred  A  .100 
Stanley  Rule  A 

LeveUNBrlO  100 


11334 

24  34 
260 

9834 

54 

96 

12% 
3 

13% 
6834 
44 
14 

8034 
97 

280 

98 

255 


300 
126 

92 

74 
140 

90 

58 

38 

35 
60 

"17" 

44 
834 
68 
6% 
460 

140 
115 

15 

70 


59 


26% 
20 
175 

434 

35 

88 

55 

8734 
175 
290 
185 
265 
150 
103 

90 

17 

80 


90 
93 
89 
215 
625 
440 
320 
460 
540 
260 
400 

140 
108 
238 
102 


Ask. 


share. 
20 
85 
48 
90 
80 
32 
103 


Stocks.    Par 


Bid. 


Ask. 


9134 


92% 
31 

34  34 
87 
42 

2% 
42 
60 
102 

275 

3734 

95  34 

9% 


8234 
114% 

95 
100 
120 

150 
480 
263 
100% 

58 

94 
600 
160 
115 


275 
99 
5534 


1334 
334 

14  34 

69% 

47 

15% 

80  34 

97% 

300 
102 
270 


335 
132 

95 

75% 
146 

92% 

62 

40 


65 

"i§" 

46 

8% 
70 

8 
480 

142 
120 

25 

80 

109% 

"70"" 

93 

27 

30 
180 
5% 

45 

92 

58 

91 
200 
310 
190 
275 
170 
110 

95 

25 

87 

15 
100 

95 

91% 
220 
635 
460 
330 
485 
545 
265 
415 

150 

112 
24a 


390 


Stanley  Worlcs.    25  d 
Steel  Co  of  Can.  100 

Preferred 100  z 

Stern  Bros  pref.  100  n 
Stetson  (J  B)  — .100 

Preferred 100 

Stewart- Warner 

Speedometer  100 
StudebakerCorplOO 

Preferred     ..100 
Stutz  Motor  Car(t)  d 
Submarine  Boat  (t)  d 
Superior  Steel..  100 

First  pref 100 

Swan  A  Finch..  100 

SwlftACo 100 

Texas  Company  100 
Tex  A  Pac  Coal.  100 

Thomas  Iron 50  d 

Tide  Water  Oil.  100 
Tobacco  Prod.. 100 

Preferred 100 

TorringtonCo—  25 

Preferred 25  d 

Transue  A  Williams 

Steel  Forg  ..  _(t)ld 
Trenton   Pott..  100 

Preferred     ..100 

Triangle  Film 8 

Underw  Typew.  100 

Preferred 100 

Un  BAP  Corp.  100 
Union  Carbide 

A  Carbon.no  par 
Union  Ferry  (NY 

A  Brooklyn).  100 

Union  Oil 100 

Union  Tank  L..100 
Un  Stock  Yds 

80  Omaha— .100 
United  Alloy  Steel  t 
Untd  Clg  Stores 

of  Am  com 100 

Preferred 100 

United  Drug— 100 

1st  pref 50 

2d  pref 100 

United  D  ye  wood  100 

Preferred 100 

United  Fruit. -.100 
Untd  Paper  Bo'd  100 

Preferred 100 

UntdShMachCor  28  d 

Preferred 28  d 

U  8  Bob  A  Shut  100 

Preferred 100 

USCastlPAFdy  100 

Preferred 100 

U  8  Envelope.  .100 

Preferred 100 

USExpress 100 

U  8  Finishing..  100 

Preferred 100 

USGlass 100 

U  8  Ind  Alcohol  100 

Preferred 100 

U  8  Play  Card.  100 
U  8  Print  A  Lltho 

common 100 

1st  pref 100 

2nd  pref 100 

US  Realty  Aim  100 
US  Rubber 100 

1st  preferred.  100 
USSmRefAMin    30  d 

Preferred 80  d 

U  S  Steel  Corp.  100 

Preferred 100 

Vacuum  Oil 100 

Vandalia  Coal.  .100 

Preferred 100 

Va-Caro  Chem.100 

Preferred 100 

Va  Iron,  C  AC.  100 
Vulcan   Detln— 100 

Preferred 100 

Waltham  Watch  100 

Preferred 100 

Warwick  I  A  St..  10 
Washburn  Wire  100 

Preferred 100 

Washington  Oil— 10 
Wash  Market  — .80 
Way  land  Oil  A  G.  3 
Wells  Fargo  ACo  100 
Welsb'chCocomlOO 
WestlngAlrBr'ke  50 
Wesfhse  ElAMf  80 

1st    pref .80 

Westmor'd  Coal. 60 
W  Va  PulpAPaplOO 
Weym-BrutCo-100 

Preferred 100 

Wheeling  Mould 

A  Fdy  new  com  . 

New  preferred. . 
Wheeling  8t  A  1. 100 

White  Motor 50 

Willys-Overland.  25 

New  pref 100 

Wllson&Co  vtc.100 

Preferred 100 

Winchester 

Repeat  Arms.  100 
Woman's  Hotel  100 
Woodward  Iron.  100 
Woolw,th(FW).100 

Preferred 100 

World  Film .3 

Worthlnnon  Pump 

A  Mach  v  t  c.lOO 

Pref  A  v  t  c— 100 

Pref  B  v  t  C— 100 
Yale  ATowne..  100 
Young  (J  8)  Co.  100 

Preferred 100 

Youugstowa  Sheet 

A  Tube 100 

Preferred 100 


Per    share. 


91 

94 

88« 

90% 

91 

40 

42 

300 

146 

152 

54% 

86^ 

75 

43 

15% 

39% 

06 

92 
138 
143% 
530 

25 
185 

52% 

90 

48 

25 

37% 

5 
60 

% 
99% 
107 
75 

50% 

36 

102% 

94 

100 

38% 

87 

102% 
69% 
48% 
77 


120 

18% 

60 

44 
25 

65 

"13% 

41% 
180 
104 

15 

40 

97 


123% 
95 
170 

10 

57% 

18 

13 

56% 
102% 

37 

42% 

9434 
110% 
335 


10 

45 

103% 

68 


32 

11 

75 
8% 
245 
105 

28 

16% 
3 

77 

45 

93% 

40% 

61 

68 
125 
175 

97 

94 
54 

158 
41% 
16% 
81 
54 
90 

700 

"35"" 

114 

112 


43% 
89% 
64 

210 

120 

100 


*    95 
120% 
20 
65 


s    38% 

12 

76 

8H 

255 

107% 

32 


107 


a  Purchaser  also  pays  accrued  dividend.     6  Assessment  paid,     d  Price  per  share,  not  per  cent,     i  Last  sale,     n  Nominal. 
t  tx-stock  dividend,     u  Ex-cash  and  stock  dividend,     x  Ex-dividend,     u  Ex-rights,     t  Without  par  value. 
m%n.     Minimum  prices  established  on  Montreal  and  Toronto  stock  exchanges. 


f  Sale  price. 
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UNITED  STATES  AND  MUNICIPAL  BONDS 


In  State  and  municipal  bonds  the  custom  has  always  been  to  quote  them,  "and  interest.'*  That  is  the  accrued  interest 
must  in  all  oases  be  added  on.  There  are  a  very  few  instances  whioh  form  exceptions  to  the  rule — that  is,  where  the  prioes 
given  are  flat  prioes,  the  aoorued  interest  having  been  taken  into  aocount  in  making  them.  These  are  indicated  by  a  special 
mark,  thus  (/). 

*The  figures  In  the  column  "to  net"  indicate  the  basis  on  whioh  the  securities  sell  or  the  Interest  rate  which  the  seourItiea 
if  heid  to  maturity  will  net  to  the  purchaser  at  the  present  market  prloe. 


Bonds 


84 

99 
SGovt 
ck  Lan 
Farm 

99 


ign  Go 


93 
94 
79 


100 

90 

100 


100 

101 

vt.  p. 


96 
98 
85 


97 


100 


6  4.75 


4.50% 


UNITED  STATES— Se 

2s  Pan  Can  Nov  1938- -Q-F 
2Kb  Postal  Sav  1931-36.J&J 
3s  Conversions    1946-47.Q-J 

3s  Treasury  notes Q-J 

Instrumentalities  of  the  U 

Issued  by  First  Joint  Sto 

Bank  of  Chic— 4K% 

Loan  bonds  '37 -M&N 

5sFarmLoan'37.M&N 

U.  S.  Possessions — See  Fore 

ALABAMA 

48  renewal  CI  C  1956.  --J& J 
4a  Currency  fund'g  1920- J&J 
3Ks  renewal  Jan  1956..J&J 
Birmingham  6s  ref  '23.  F&A 
5Ks  March  1  1927.-M&S 
5s  Improv  Sepl5  '21  M&S 

5s  School  1924 J&J 

5s  Sewer  1938 J&J 

6s  Fund  Sep  30  '41  M&S30 
Jefferson  Co— 6s  1921..A&0 

5s  July  15  1920 J&J 

4Kb  July  1  1931 J&J 

4Kb  Hospital  1963... J&J 
Mobile— 5s  Sewer  1942M&N 

6s  School  1943 J&D 

5s  Dock  Nov  1  1947  M&N 

4Hs  Refunding  1937.AAO 

4Kb  Wat  &  Sew  '39-.J&J 

Mobile  Co  5s  ref  1928.. M&S 

6s  Ref   1931 J&D 

5s  Road  Feb  1932.  ..F&A 

58   Nov    1    1947 M&N 

48  C  H  &  Jail  1926... J&J 

Montgomery — 6s  1924. -J&J 

5s  Street  Pav  1923.. .J&J 

5s  Funding  1940 J&J 

4Kb  Water  1928 A&O 

4Kb  Sch  WW&Sew'44  J&J 
Montgom'y  Co — 5s  '35 .A&O 
Selma— 5s  '27  op  '10  M&N 

ARIZONA 

4Kb  ref  Apr  '38  op  '28  J&J15 
Maricopa  County  S  D  No  1 

5s  March  1933 Mar 

Phoenix  4Kb  1950  op  "30  J&J 

5s  School  Mar  1933 

5s  Jan  1  1954  op  1934.  J&J 

Pretcott — 5s  1948 J&J 

Tucson— 5s  Water  1950  J&J 
4Ks  WW  MchlO'38  M&S10 

ARKANSAS 

Ft  Smith— 58   1926 A&O 

68  W  W  1919-1926..M&N 

St  Francis  Levee  Diet — 
6b  Oct  1  1943  opt  '33. J&J 

68  1947  opt  1937 J&J 

6Ks    1945-1964 J&J 

SB  1949  opt  1929 J&J 


CALIFORNIA 

4KBUnlvbldgJan5'21-65J&J  6 
UHarblmp  1985  op*50.  J&J  b 
ia  Hlghw  July  3  '18  '61  J&J  6 
Alameda— 4s  "18  to  '41. J&D  .. 

4Ks  Mun  Imp  '19  '48A&0 

Bakersfleld  5s  '18-'52..A&0 

Berkley  5s  1942-1951. ..J&J 

6b  School  1919-1955   _  JAJ  

Los  Ang— 4  Kb' 18  to '35  J&J 

4Kb  OR  Dec3ri8-'37J&D 

4KsHarbImp'18-'51J&D 

4Ka  El  plant  '18-'51  J&D 

4Kb  Aug  1  '23-'42._.F&A 

4a  Wann  1918  to '45  M&N 

4ag  1918  to  1930 J&J 

3^8  Water  '18  to  '41  A&O 

4^8  Sch  1918  to  '44  jAD 

Lot  AngCo4Ks'19'49  FAA  . 
Oakland— SJ^s  '18  *43  FAA 

4Kb  Mun  Imp  '18-'43FAA 

4H8  Jan  13  '19  '47        J&J 

4Ks8ch&cJne'18-'51   j<vd 

Oakland  8  D  4b  '18-'44.J&J 

OrangeCo  5s'l!>  '4.'.     .M&S 

Pasadena — 4sJan'19  '42  JAJ 

4Kb  Wat  PI't  'IK  '36  \AO 

Paaad  S  D  4  Kb' 18- '22  Sen  1 5 

RediandB— 6b  "22-  '51       J&J 

Riverside  5s  1918-53 IAD 

RiTorslde  Co  3s  '25-'54  MA  N 
Sacramento  4s  Jan' Hi  '46  op 

4Kb  Sew  A  Dr  '27  '84  J&J 
Sacram'to  Co4Kb'18  46J&D 
SanDlegoSs  WW'19  '64AAO 

4Kb  1018-1941  J&J 

4Kb  Wh&  Har'l')  '62J&J  .. 
San  Francisco  St  r'  18  '  BAJ  A  J      99         I  o  i 

6«  Munlc  1018  I860     J&J       09         I'M 

6t   1919-1939 .MA  101 

4K8  April  1922        ..A&O  b 

3K«B  July  1  'is  '44      I*. 
8anJoao.ulii(  JO  6t '  18-'49  JAJ  6        '  .    i 
San  Mateo  Co  6t'18'42  JAJ 


Bid. 


also 
97 


To 

Ask.     Net. 


page 19 


4.80  4.70% 

4.80  4.70% 
4.80  4.70% 
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5.15 
5.15 

5 

5 

5 

5 

5 

5 

5 

5 

5 

5 

5~" 

5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
6 
5 
5 


5% 

5 

5 

5% 

5% 

h% 
5% 


Bonds 

Santa  Barbara — 5s  gold  Sch 
1919  to  1941 Jan  10 

4Kb  g  Aug  1943 F&A 

Stockton  8  D  5s  '18-'21.J&J 

CANADA— See  page  50. 

COLORADO 

48  1922  opt  1912 M&S 

Boulder  5s  Sept  1  1926- M&S 
Canon  C'y  5s  '31  op  '21M&N 
ColoradoSpgs4s'29op'  14  M&S 
4s  Ref.  Water  Mar  1  1941. 
Delta  Co  5s  ref  30  op' 20  J&D 

Denver  5s  Oct  1919 A&O 

5s  Aug  15  1928. -F&A  15 
Garfield  Co— 

5b  refdg  May  1933  op  '23. 
Grand  Jet  5s  '26  op  '21. J&J 
GunnlsoD  Co  4s'19op'09A&O 
Lake  Co  4sNov'21op'llA&0 
Las  Animas  Co  4Kb  1931  J&J 
Ouray  Co — 4s  '21  op  '11  F&A 
Pueblo  6s  Sept  1  1921. M&S 

5sl918op  1913 J&D 

PuebloCo4Ksref'31op'21J&J 
Pueblo  Co  S  D  No  20  4Kb 

1932 M&S 

Trinidad  5s  '32  op  '22. A&O 
CONNECTICUT 

4s  July  1  1936 J&J 

Ansonia  4Kb  1919-44. .A&O 

Bridgeport— 4Kb  CH'18J&J 

4Kb  Bridge  '18-'65...J&J 

4Kb  School  1918-35. F&A 

4Ks  July  1  1925-1941.  J&J 

4Kb  1918-1946 A&O 

4s  Corp  July  1919.. .J&J 
Bristol— 4«  Funding  '27.J&J 

Danbury— 4s  1920 J&J 

3KsOct  1941 A&O 

3  Kb  Sch  &  Ref  Apr '32  A&O 
EHartford— 4s'24op'04A&O 
4s  Funding  '39  op  '29. A&O 
E  Hartf  Fire  D  4s  1931.A&0 
Fairfield  Co  4Kb  C  H  '45J&  J 
Greenwich  4Ks'18-'24.. J&J 
Greenwich  (Borough) — 
4K»  Funding  1918-38  J&D 

Hartford— 4s   1918 J&J 

4s  g  Water  1918 J&J 

3KsgJune  1  1955..  .J&D 

Hartf  8  D— 4b  Ars'l  '18.  J&D 

4b  2d  North  '24  op  '04.  J&J 

3Ks  South  1931 M&N 

3Ka  South  1955 M&S 

Merlden  4e  1018 J&J 

Meriden  (Town) 


Bid. 


b  5% 
b  5% 
b     5% 


97 

96 

94 
b  4.75 

95 
100 
101 

97 
96 
96K 
85 
95 
85 
b     5% 


5% 
5% 

5% 
96 


Ask. 


97 
6     5% 


5% 

5% 

5% 

5% 

5% 

5% 

96  K 

6    4.80 

b    4.80 

6    4.80 

90 

93K 


5 

5 

5 

5 

5 

4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 

5 

6 

5 

5 

5 

.-. 

■". 
6 

B 

a 

4.90 
4.00 
4.00 

»  00 

<  '"I 

4.00 
I  90 


3Ka  1919  to  1924. ..M&N 

Middletown— 4s  1922...  J&J 

3Ks  1921 J&J 

New  Britain  4sJulyl*27FAA 
3Kb  Sewer   1024 J&J 

New  Britain  (Town) — 

3Ks  Sch  1929  op  '09.F&A 

New  Haven — 4s  1919...JAJ, 
4s  Sewer  1019-1925. _AAO 
3K*  Oct  1018-1024  .-AAO 

48  Town  1939 JAJ 

3K8  Town  1918-1929.JAJ 

New  London  4b  Sch  '27  JAD 
3Ks  Water  1926 J&J 

Norwalk-4Ks  Jan  15  '64  J&J 

4h  g  May  1935 JAJ 

3^8  (Town)  1918. .  .A&O 
3Ks  Water  '29  op  '19. J&J 

Norwlch-4tfB  1939... -M&S 

4s  1930 ...M&S 

Town  3Ks  1925 J&J 

Orange — 4b  g  Fund  '25   _  J&J 

South  Norwalk  4Kb  '42M&N 

Stamford  48  Park  1942  M&N 
4Kb  School  1910-1945. J&J 

Walllngford— 

4*  High  Sch  1018  '46.J&D 

Waterburv4K8Sch' 19-21  J&J 
4,1*8  Water  1919  '71  .J&J 
4  Kj  School  1022-1953  J&J 
4s  Water  1920-'40  JAJ 

4w  Park  1918-1058  JAJ 

:o<*  School  1910  '32.. J&J 

West  Hiirtf'd  4Ks,  '43. JAD 

Wllllrnantlc— 48  1024      A  An 

Windham— 4  Kb  1944       JAJ 
Dl'J.AWAPI 

Si  Dec  1   1927  op  '02    .  .JAD 
o4ms'26  34J&D 
4h  Hof  Dec  '18  to    24  JAD 
8Kb  1«M«  to  102O 

Wilmington- -4 Kt  '22  .AAO 
4K«  St  A  Sew  1034  AAO 
4K»192>H037  AAO 

4 Kb  Hide  Com '53  62  mas 

4b  St  A  Pew  Apr  IP 25   AAO 
DIST   OP   COLl  MBIA 
und  cur  1924  ..FAA 
ORIDA 

Duval  Co  5 Kt'32 op"  1 2M AN 
5b  Hoad   1939  JAD 

St  Armory  1944  JAJ 


95 
99 

00 
99 
99 
85 
100 
97 
00 
84 
99  K 

b  4.80 
97  K 
06K 
06 
04 

90 

97  K 
96 

94  K 
88 

87  K 
92 

88  H 
96 
93 
98 

6  4.80 
6  4.80 

06 

89 

95  K 
05 

6  4.70 
6  4.70 


4.90% 
4.90% 
4.90% 


100 

99 
100 

95 
4.65% 

98 
100K 
102 

100 

99 

98 

90 

97 

90 
4.80% 
4.80% 
4.80% 

4.80% 
99 

99 

4.70% 
4.70% 
4.70% 
4.70% 
4.70% 
4.70% 
4.70% 


To  , 

Net.  i 


Bonds 


4.70% 
4.70% 
4.70% 


4.70% 


4.80 

4.75 

4.75 

4.75 

1. 76 

4.75 

4  78 

4.80 

96 

00 


4.70% 


4.60% 
4.60$ 

4.70% 
4.70% 
4.70% 
4.70% 

.    TO    ,. 

4.70% 
4.70% 


Hernando  Co — 

5s  FundAHighw  1944. JAJ 

Jacksonv  5s  May  15' 24  MAN 

5s  Improvt  Jan  1  '36. .JAJ 

4Kb  Imp  Nov  1936. MAN 

4KsFeb  1937 FAA 

Jacksonville  S  D  No  1 — 

5s  April  1945 

Key  West  5s  1942 JAJ 

...  Miami  5s  1919-1944 JAJ 

...  OrangeCo  5s  1944 JAJ 

...  Penscaola  4Kb  ref  1941.AAO 
--.  Polk  Co  5s  Road  1921-40. . 
—  Tampa  5s  June'55  op'25.JAJ 
5s  Mun  Imp  '62  op  '32JAD 


FOREIGN   GOVTS 

Amer  Foreign  Securities  Co — 
5%  gold  notes  1919..FAA 

Anglo-French  5s '20 -A&O  15 

Argentine  Republic — 

Internal  g  5s  of  '09  s  f  M&S 
6%  Treas  bds  May  15  1920 

British— Cons2 Kb  op'23.Q-J 
4Kb  War  Loan*25-'45.T&D 
5%  gold  notes  1918.  .M&S 
5K%  notes  Feb  1919. F&A 
5K%g  notes  1919. -M&N 
5K%g  notes  1921. .M&N 

Chinese  Government — 
6%  Treasury  notes  Nov 

1919 M&N 

-I      Hukuang  Rys  5s  £.J&D15 

-  5s  of  1896  £  red  on  or 

-I  before  1933.. A&O 

4Kb  of  1898  £  red  on  or 

-  before  1944 M&S 

-(Cuban  6s  1944  op  1911. M&S 

-  "Internal"  5s  Nov  28  1913 

optional M&N  28 

-!      "Ext'l"  g  4 Ks  '49  op. F&  A 

-  "Ext'l"  B  5s  1949 F&A 

-  Dominican  Republic — 

Cust's  adm  s  f  5s  '58-F&A 

-  France  (Republic  of) — 
-II     6%  National  Loan  not  red 
J         before  Jan.  1931. Q-F  16 

5Ks  conv  notes  1919. A&O 

-German — 3K»  opt A&O 

New  4s  irr  bef  Aprl'18A&0 

Hawaii,  Territory  of — 
4b  Imp  '41  opt  '31. ..F&A 
4s  Imp  Sep.3'42op'32.M&S 
4s  May  15  ,46(op'36)M&N 
4s  Aug  1947  (op  '37)  F&A 
3Ks  Imp  '21  op  1911.J&J 

Italian  Government — 


4K 

4.SO 

4  .80 


100 


100 


too 
100 


5K%  10~yrgbds(Sept'16) 
5%  Int  1926-1941 J&J 

Japanese  Government — 
4Kb  £'25  opt  '10..F&A15 
4Kb  £  1925  opt  1910  (2d 

series) J&J  10 

4s  £  '64  opt  '10-J30  &  D31 
4s  £  Jan  '31  opt  after  1921. 

Neth'd  Gov  5s  r18-'30-.FAA 

Philippine  Islands— 

48  g  L  Pur '34  opt '14. Q-F 
4s  P  Wks  A  Imp  1935.Q-M 
48  Impt  1936  opt  '16.  FAA 
4a  gold  Dec  1  1946.  ,-Q-M 
Philippine  Ry— see  under 

Porto  Rico — 4s  1919-33.JAJ 
4s  Jan  1  1937  opt  '22  JAJ 
4«  Jan  1  1944-1950. -.JAJ 

4flgold  1919-1956 JAJ 

4b  Road   1927-1930..-JAJ 

Russian  4a  of  1902  opt.  -Q-M 
Wladlkawkas  4s  Jan  13  '57 

optional  1916 JAJ  14 

6K%creditJ'nel8' 19JAJ10 
6K%  Int  Loan  '26.  FA  A  1 4 
6K%ExtLnDec'21  l&D 
4%  Int  Loan  1924. Q-M  14 

Swedish  4-3 Ks  1920..    FA  \ 

Switzerland  4s  optional  .JAD 
8%  notet  1020 MAS 

United  8tatc*  of  Mexico — 
6s  g  Refunding  '44.  .Q-Jan 
4s  gold   1084.. IAD 

FOREION   CITIES.   &c. 

r.lam  4»  190o 'in    \.(u 

Mordeaux  (Pr)6t  '19        MA  N 
Copenhagen  4s  of  190' 
Frankfort  o 

1001  mas 

Havana— HI 

LyonB  '  Ot    10MAN 

Marseilles  (  I 

ltyof)8t  1021    \  kOlfl 
San  Jut 

3»  i; 

Stv<>  pnulo  (City),  Bra 
M*  1010 

R«d  ann  a  f  lxw'17  B 


Bid. 


95 


100 
94 
5.50 
95 
94 

5.25 
5.10 
5.10 


Ask. 


To 
Net. 


97 


95  M 
90 

81K 
95 

I  55% 
101 K 
99«/f, 
98% 
96K 
92% 


85 
60 


97K 

87 
80 
92% 

85 


e   $133 
95% 


87 
87 
87 
87 
90 


u  $95 
c  82K 
c  82% 
c~74" 


85 
85 
85 
85 
Steam 
88 
88 
88 
88 


104 

97  K 

1.25% 

97K 

96 

..10% 

5% 

5% 


95% 
90K 


82 
96 


99% 


92% 


92 
65 

80 

70 
100 

93 

83K 
96% 


$140 
96 


95 
95 
95 
95 
94 


$110 
84 
85 


02 
92 

92 
92 
RRs 
95 
95 
95 
95 
95 


20 

37 
($80 

32 
t 1 


$85 
176 


100 
30 


101 

45 
40 


,  0 


b  Baals 
n  Nominal 


e  On  basis  of  $6  to  the  £.     <t  On  tht  basis  of  4  marko  t«.  the  dollar.     /  Flat  price.     »  On  the  basin  of  »4.Sfl  2-3  to  the  £ 
*  Sale  price,     t  Dollars  pa   1.000  ruhltt,  flal       u  Dollars  pf>r  1.000  lire,  flat,     r  Dollar*  per  1.000  francs. 
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Bonds 


Bid. 


06  ■, 

9] 

87MJ 
88 


87 


C \NADA 
Dominion  of  Canada — 
5%  gold  notes  ID  ID . .  FA  A 

5s    1D21 A,vo 

5s    1826 AAO 

5s    19.il A,U) 

0s  Mar  1  1937 MAS 

Alberta,  Province  of — 
6%  deb  May  1  1925.  (VU-  N 
434%  sf  deb  1924...FAA 

Calgary  5a   1933 JAJ 

5s  June  15  1935...  JAD  15 

5s  July  1.1945 .JAJ 

Qalt  434s  Apr  18  '31.AA018 
434s  ElPowJ'ne5'31.JAD5 
Quelph — 

6b  Cons  debt  1920 JAJ 

Halifax  N  8  49  July  1945 

5a  Jan   1951... .JAJ 

Hamilton  4s  1922 AAO 

4s  Apr  1  1932 AAO 

4s  Elec  LAP  1941. .AAO 
Lachlne  P  Q  5s  1954... JAD 
Malsonneuve  Q — 

5>4s  May  1    1919. -MAN 
834s  May  1  1930. ..MAN 

5  34s  May  1  1936 MAN 

Manitoba  5s  1920 FA  A 

5s  Dec  1  1918 ..JAD 

4s  gold  1930 ...MAN 

4s  Drainage  July  1  '29JAJ 
Montreal — 

5s  Dec  1  1945 JAD 

6s  s  f  Nov  1  1956. ..MAN 

4)4s  May  1954 

4^8  Jan   1944 JAJ 

48  1925 MAN 

48  reg  May  1927 MAN 

4s  May  1  1933  £ MAN 

4s  May   1   1944 MAN 

334a  Rfg  May  1939. -MAN 
New  Brunswick,  Prov  of — 

334s  Jan  1933 JAJ 

4s  April  16  1921.. AAO  16 

4s  July  3  1930 JAJ 

4s  1932  opt  1902 JAJ 

4s  1932  opt  1902.. FAA  15 

434s  Dec  1  1925 JAD 

North  Vancouver  5s  '60. JAJ 
Nova  Scotia,  Prov  4s  '19  JAJ 

48  Jan   1   1920 JAJ 

4s  May  1 1920 MAN 

6s  Jan  1  1926 ...JAJ 

Ontario,  Prov  of,  5s  '20.  FAA 

5s  Dec  1  1926. JAD 

4>4a  May  1925 MAN 

49  1941 MAN 

4s  March  1  1926 MAS 

3>4s  1936 JAJ 

Ottawa  City  5s  '18-'45..JAJ 
4J4s  '25,  '34,  '35,  '44. JAJ 
3J4s  Sew  Sep  26  '28.MA8 
Quebec,  Province  of — 

58  April  1  1920 AAO      93 

5s  June  1  1926 JAD      90 

Quebec  City  5a  April  1920 

434s  1922 JAJ 

334s  gold  July  1930..JAJ 

334s  July  1  1931 JAJ 

334s  Jan  1  1931 JAJ 

334s  July  1  1933 JAJ 

Reglna  5s  1929 JAJ 

St  Boniface, Man,5a'31.JAJ2 
Three  Rivers  5J4a  '20  MAN2 
Toronto  5s    1918-1936.. JAJ 

434a  1923 JAJ 

4>4s  July  1  1924 JAJ 

434s  July  1  1925 JAJ 

434s  July  1  1948 JAJ 

4)4s  Jan    1  1949 JAJ 

4J4s  July  1  1953 JAJ 

434s  Jan    1  1955 JAJ 

4s  St  Imp  July  1922..JAJ 
4s  £  July  1  1948 JAJ 

48  July  1  1918 JAJ 

3}^8  July  1  1944-'45..JAJ 

Vancouver,  B  C— 

6b  1919  opt  1917 JAD 

5J4%Tr'a  notes'  18'20MAS 
434s  Nov  30  1924--. MAN 
4s  St  Imp  Sept  9'22.MAS9 
4s  St  Imp  Sept  9'27.MAS9 
4s  St  Imp  Sept  9'32.MAS9 

VIctoriaBC434sJan21*24  JAJ 
5s  Feb  1  1919 FAA 

Winnipeg,  Man,  5s  '44.AAO 

5s  June  1  1928 JAD 

58  Oct  1926 

4s  June  1  1934 

4a  Aug  1  1946 FAA  15 

QEOROIA 
4J4a  1922 JAJ  6 

434*  ref  1935-1945 JAJ  b 

4s  July  1  1926 JAJ  6 

334s  Jan    1919-1935 JAJ  6 

Albany— 5s  1945 JAD 

Athens—  5s    1922 MAN 

Atlanta — 

434a  1922 JAJ  6 

4)4a  Jan  1  1940 JAJ  b 

434s  Sewer  1919-'40..JAJ  b 
4a  Water  May  31  '23. JAJ  6 
334s  July  1  '31  A  '33..JAJ  6 

Augusta— 59  1921 MAN  6 

4  34s  Red  May  1  '24. MAN  b 
434s  Flood  Prot  "42.MAN  6 

49  refunding  1934 JAJ 

3348  April  1930 AAO  6 

Brunswick — 59  Jan  '21..JAJ 
Chatham  Co — 59  1919. -JAJ. . 
Clarke  Co  5s  1923-'41...IA.II6 
Columbus  5s  1918-'22..JAJ  b 


Ask. 


95  J* 

94 

91  ', 
9034 

89 
91 


To 
Net. 


Bonds. 


Ask. 


Net. 


BONDS 


Bid. 


8U 
834 

7 

7 


Macon — 5s  July  1923. . 

4J4s  Oct  1920 

4  34m  W  \V  191  lAJ  b 

4s  Pav  A  Sew'20to'39  JAJ  b 

-  flame  4MJ.H    1D26 JAJ  I, 

in  Mtinio  tiidtf  ■■>:,  '39  aai  )  b 

-  Savannah— 4  34s  ref  '43  J  J  I  b 

434s  Drainage  1944. .F.t  \  b 
4  349  refunding  1 059 .  _  F.t  \  b 
Valdosta  6s  1919  '42...   Jan 


4    7')   1 
•1    90   1 

70  1 

70  4.i. 


Ask. 


Polk  Co  434«  '22-'82  AAO  156  4.80  4.75% 
49  Court  S'M  '18-'24  AA06   4.804.75% 

Sioux  City — 

4a  Jan  1D19  opt  1914. JAJ  6  4.90  4.80% 

Waterloo  — 

4  34s  W  W.Jan  l.->  '30.  JAJ  6   4.90  4 
Woodbury  Co  5a  '25-';i2  JAJ  6  4.90  4 


4. 704. •;')■;, 


IDAHO 

434s  May  1  '31  op  '21. ..'JAJ  b 
4  34s  Highway  '35  op  '25  JAJ  b 
434a  Hlghw  '37  op  r27-_JAJ  6 
,  4s  Jan  1  1934  op  1924...  JAJ  b 
Q!4  ! Blaine  Co  5s  Feb'22-'31  JAJ 
634   Boise  City  5s  '22  op  '12. JAJ 
BolHeC*ySD59'25op'15  MAN  . 
Sho.shone  County  — 

5s  1918  to  1924  op '15. JAJ 


4V$ 
434 
4J4 
4Vs 


0  3* 
6)2 

6'.,' 

m 


i  ■■;■',. 

4M% 


92 


96 
93 


60J4% 
bSVs% 
b&Vs% 
bGVs% 
b6Vs% 


4.25 
4.25 
4.25 
4.25 


63i 
6H 

e% 

6% 

6~34 
6K 

634 
OK 
0M 
6M 

6M 

634 

634 

634 

634 

634 

7 

034 

634 

634 

634 

6  34 

634i 

6  34( 

634 

634 

034 

034 

634 

0M 


ILLINOIS 

Chicago  4s  1919  to  1924.  JAJ 

49  World's  Fair  1921. .JAJ 

4sg  1919-1925 JAJ 

4sg  Judg  1919  to '24. -JAJ 
4s  g  Gen  Corp  '19-'25.JAJ 

4s    1919-1931 JAJ 

4a  Ref  Wat  1922-1935.  JAJ 

50  Park  4s  '18  to  '24.  JAD 
Lincoln  Park  4s  1923. JAJ 
No  W  Pk  4349  '20-34  JA.J 
W  Chic  Pk  49  '18-'31.JAJ 

Chicago  Sanitary  District — 
49  Dec  1  1918  to  1923.  JAD 
4s  Sept  1918-1931. ..MAS 
334sJune30  1918 JAD 

Cook  Co — 4s  1918-'25.MAS 
4s  Ser  K  1918-1931. .JAD 
4sSerM  1918-1933. .JAD 
4s  Forest  Prea'19-'34  AAO 
334s  g  1919  to  1923...  JAJ, 


Eaat  St  Louls- 

434s  ref  Sept  1  '28. -Sent  1 
Mollne  434s  1918-'32.__JAJ 
Peorla434s'18-'24...June  1 
Rock  Island  5s  1918-1923... 
Springfield  3349  ref  '20  Sept 


6  5.10 


4.70 
4.70 


x.v; 


.JAJ 
.FAA 


KANSAS 

Atchison   Co — 

4s  Refund  '29  op  '14 

Emporia — 

434s  Dec  '29  op  '19. 

EmporlaSD434s'32op'22JAJ  .. 

Ft  Scott  4  34s  '35  op  M0  MAS 

Hutchinson — 5s   1931.  .AAO 

434s  Pub  Bldg'61op'31JAJ- 

Kansas  City — 

5s  Feb  1  1919-1925.. FAA  b  4.90  .. 
434s  WatAElL  '18-22AA0  6  4.90  4.80% 
434s  Sch  Bldg  1929. -JAJ 6  4.90  4.80% 
4349  Wat  Plant  Pur'39JAJ  6  4.90  4.80% 
434s  Refg  Feb  1  "29. .FAA  b  4.90  4.80% 

Leaven w— 434s   '18-'21.JAJ 

Morris  Co  4  5is  '18-'23..JAJ; 
4.70  Sedgwick  County — 
4.70J      5a  Fund  1925  op  1915  JAJ,' 
4.70       4«49B'ge  Oct'27op'17  JAJ 
4.70  Shawnee  Co — 4s  1924. MAN 


7*. 
Nt. 


4.80% 


4.75% 


8H"/o 
6^% 

m% 

65*% 


4% 
4% 
4% 
4% 


4.60 
4.60 


40% 

40% 

4.604.40% 

4.604.40% 

4.604.40% 

AH  4.50% 

4^:4.50% 

4^4.50% 

454,4.50% 

4544.50% 


636 

63i 

6% 

W% 

7 

7 

7 

6M 

OK 

ejj 

0M 
034 
034 
034 
034 
034 
034 
6H 
034 

7 
7 
7 
7 

7 
7 
7 
7 


OS 


100 


5s  W  W  1918-1944... JAJ 
434s  Refunding  1939.JAJ 


5%'4.90% 
4.80  4.70% 
4.80  4.70% 
4.80  4.70% 


INDIANA  (see  foot-not*  a) 
•BooneCo4sCH'19-'20  MAN  0 
Cass  County — 

o4s  Bridge  1918-33MAN15 
oCrawfordsv  4s  '18-'20..JAJ 
oEvansvllle — 4s  Ref  '32.  JAJ 

o49  Ref  1942 JAJ 

oFlqyd  Co  4s  1919-'30..JAJ 
oFtway— 334sJan  18'20  JAJ  0 
oFtWayneSD  4s'18-'23AAO  0 
oFranklin  Co  4s  '18-'30.  JAD  p. 
oHendrlcks  Co — 

4s  C  H  Jan  ,15,23'32  JAJ  15  o. 

oHunt'tonCo334s'18-'24JAJ  0 

Indlan&p — 4s  Mar  1  '24.JAJ 

4s  Park  Imp  Jan  1  '27.  JAJ 

84s  Fire  Dept  J'ne  1  '41  JAJ 

«334s  Hospital  1930..JA.I 

o334s  City  Hall  1939.  JAJ 
olndlanap  S  D  4s  '18-'26  JAJ 

e4s  Bldg  Sept  1  1946.. JAJ 

o334s  July  1  1941 JAJ 

Jeffersonvllle — 

«334s  Refund  1925.. MAN 
oKnox  Co — 4s  1918-'20.JAD>. 
•Kakomo  4s'21-'20-'31.MAS  •_. 
oLafayette  434s'20op'15JAD 
oLa  Porte  Co  5s  *18-T28.  JAD 
oLoganspt  3j4s'26  op' 16  JAJ 

o4  34sSchH'18-'37  JAD  15 
Marion  Co — 4s  Ref  '27.JAD 

8334a  Bridge  1924 JAJ 

o334s  Refund  1925. . .JAD 
Michigan  City— 

8434s  School  1920-24. JAJ 
oRlchmond — 4s  1927. .  _  MAS 
oRlchm  Sch  C  4s  "18-'19  FAA 
o  St  Jos  Co334s  '22-'24.AAO 

o334a  1919-1926 FAA 

aSouth  Bend— 4a  1925.. JAJ 

a3Hs  Nov  1  1918. ..MAN 
South  Bend  School  Dlatrtct- 

84s  Apr  17  '19-'27 FAA  0. 

Terre  Haute — 

84s  Oct  1  '27  opt  '17. AAO  0 

o4s  Sewer  1930 FAA  0 

eTerre  H  SchC49'18-'31MAS  0 

eVigoCo434Decl6'18-27JAD  0... 

o4s  Bridge  1923 JAJ  0 


INDIAN  TERRITORY  (See 


4.90:4.85% 

5%  4.80% 

4.904.80% 

4.90  4.80% 


4.75% 


IOWA 

Boone  434s  1919-'31...MAN 
Burlington  434s  '18-'33MAN 
CedarRap  434s  1918...  JAJ 

43  1918  to  1919 JAD 

Cedar  Rapids  School  Dlst — 

434s  June  1  1921 JAD 

Council  Bluffs—    

4  34s  Wat-wks  '19-'30MAN 

434s  Fire  Eng  H'se  '20  JAJ 
Council  Bluffs  School  Diat— 

4s  ref  July  2  '20  op  '15  JAJ 
Davenport  4s  1918-r29  MAN 
DavenportSD4349  1921  JAD  5  4.85  4  80 

434s  Sch  Bldg  1925. ..JAJ  6  4.85  4.80% 


O 

8 


Oklah 


4.70 
4.05 
4.70 
4.70 
4.70 

4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 

4.80 
4.70 

4".  70 
4.70 


4.00 

4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 


Topeku 

5s  Top  Wat  Sept  '26.  .JAJ 
434a  Elec  Light  1929. JAJ 
4s  Water  April  1  '24. AAO. 
3H3  Refund  1919 IA.I 

Topeka  S  D  4s  Jau  1925  JAJ  . 

Wichita- 
os  1929  opt  1919 JAJ. 

434s   1923 AAO. 

Wichita  School  District— 
4348  July  1  1923 JAJ. 

Wyandotte  County — 
434s  Bridge  '32  to  '41  FAA  . 


5% 

5% 
5% 


4.60 

4.60 

4.60 

4.00 

4.60 

4.60 

4.00 

4.60 

4.60 

4.60 

4.60 

4.60 

4.60 

4.60 

4.60 

4.00 

4.00 

4.00 

4.00 

4.60 


KENTUCKY 

Tax-exempt:  an  amendment    to    th 

Hon  of  Kentucky  patsed  at  the  Nov.  19 

provides  that  all  bonds  of  municipal    c 

now  issued  or  hereafter  to  be  iss'ued    ah 

exempt. 

Covington — 

434s  W  W  1919-1951 b 

4s  Redemption  1922.  FA  A  6 

4s   Water    1927 JAJ  6 

4s  Fundg  1952  op  '42  FAA  b 

Fayette  County — 

434s  g  Fund '19  to '24  JAJ 

Frankfort  4J4s'27opt'17  JAJ 

Franklin  Co  5s  '18  to  '24  JAJ 

Harlan  Co — 

5s  Rd  A  Bldg  '22-*46.MAS 

Lexington  5s  RR  aid  *18JAD 
4s  Feb  1945 FAA 

Lexington  S  D  4s  1938. JAD 

Louisville — 

434s  Hospital  1951..MAS 
4349  School  lmpt  "54. AAO 

49  Mun  Imp  1923 JAJ 

4s      do      Dec  1  '28..Q-M 

4s  Park  1930 JAJ 

4s  Refg  July  1  1937.  .JAJ 

4s  Sewer   1947 FAA 

4s  Louisv  W  Co  1946  .JAJ 
4s  Louisv  Wat  Co  '50  FAA 
334s  g  Refg  1940. ..MAN 
334s  Refunding  1943. JAJ 
3s  Sewer  A  Park  1941.  JAJ 

McCracken  County — 

59  Ref  1933  op  1913.MAS 
59  Ref  1933  op  1923. MAS 

Owengboro — 4s'31  op'HJAj 
4s  Street  1930  op '15. .JAJ 

Paducah  434a  '18  op  '98  JAD1 
4s  Oct  1  1920 AAO 


4.70 


7; 

75 

4.75 


4.75 
4.75 
4.75 
4.75 
4.75 

4.75 
4.75 

4.75 

4.70 


itu- 


«  Const  1 
15  election 
orporat  tent 
all  be  t 


4.80% 
4.80% 
4.80% 
4.80% 


10234 
102 

97 

96 


97 

96% 
9934 
99  34 


105  34 
104 

9834 

98 

98 

98  34 

97f4 
101 
101 


01- 


4.90 
4.90 
4.90 

5 

4.90 
4.90 
4.90 


4.60 

4.60 

4.60 

4.00 

4.00 

4. 60 

onaa) 


Des  Moinea  58^18-'21 l&  4.95 

5s  Munlclp  1918-1957  JAJ  6  4.95 

4349   1919-1931 MAN  6  4.95 

49  City  Hall  1918-26.. JAJ  6  4.95 
De9  M  Ind  S  D  434s'32.JAJ  6  4.90 
Dubuque  Co  4349 '21-'31JAj;6  4.90 
Fremont  Co  5a  '18-'35..JAJ  b  4.90 
Greene  Co  5a  1920-25. .AAO, 6  4 
Jackson  Co  5s  1918-30. AAO  6  4.90 
Marahalltown  Ind  S  D — 

4 34s  July  1922. -. IAJ  6   4.90 

O'Brien  Co  59  1920-25. FAA  b  4.90 


4.80% 
4.80% 
4.85% 
4.85%    . 
4.80%    .. 
4.80%    .. 
4.80%]   . 
90  4.80% 
4.80% 


80% 
80% 


4.60; 

4.60  LOUISIANA 

4.60  5s  Port  Comm'n  '20-'54  AAO  6 

4.601  5a  Port  Comm'n  '24-'59  JAJ  ft 

4.60j  5s  Port  Cf"U  '23-'55...JAD  6  5.10 

4.60i  434s  Rei  1918-1964 FAA6     5 

4.60[434s  Pt  Comm  '25-'57.MAS6     5y0 
Atchafalaya  Levee  Dist — 

5s  Ref  194"  op  1939. MAS 
Bossier  District  Levee — 

6s  1922  opt  1912 MAN 

Caddo  District  Levee — 

5s  1951  op   1941 JAJ 

Fifth  District  Levee — 

5s  1950   opt    1940 JAJ 

5s  1952  opt  1942 JAJ 

5s  Oct  15  1962  op  '52  AAO 

5s  Oct  15  1963 AA015 

Lafourche  Basin  Levee — 

5s  Jan  1954  opt  1944. JAJ 
Lake  Borgne  Dlst  Levee — 

5s  Dec  1952  opt  1942.  JAD 
New  Orleans — 

7s  g  G  S  A  D  S  July'22J-Q    102 

5a  Premium JAJ  / 

5s  Premium  (dr  num).JAJ  /350 

48  Floating  debt  '48.AAO      70 
4s  Constitutional  '42.JAJ 

49  Public  lmpt  1950  opt 
1942  (old  lsg) JAJ 

49  Pub  Imp  '42  op  '28  JAJ 
Orleans  Dlgt — 

59  July  1959  opt  1929. JAJ 
Plaquemlne  Parlgh  E  Bank — 

5s  Oct  1952  opt  1942. AAO 
Pontchartrain  District — 

D6s  1944.. ..MAN 

Red  River  A  A  B  B  Diat — 

5s  1950  Series  B AAO 

5s  Mch  1953  op  '43.. MAS' 

5s  1965  Ser  D._ FAAj 

Shreveport — 

454s  WWASew'18-'54  JAJ  6  5 


100 

101 

100 

100 
100 
100 
100 

100 

100 


90 

89 
87 

103 

100 

11234 

100 
100 
100 


.10 


5% 

4.90% 
4.90% 

106 


337 


90J4 

8934 
90 


4.46 
4.40 
4.40 

4.90 
4.90 
4.90 
4.90 
4.90 
4.90 


4.90% 


\ha1l9date/b1va8tPart1e*or  m,m&?^^^^  ??«.  1 9  _f9oT>nd  which  went  Into  effect  Apr.  23  1903.  bonda  issued 


after  that  date  by  Btate  or  mufie3^i«Soi3iS^^  sell  on  a  beUer  blsis 


s  Sale  price. 


May,  1918.] 


STATE  AND  MUNICIPAL  BONDS. 


51 


Bonds 


Bid.      Ask. 


MAINE 
5s  June  1  1919 -J&D 

4s  Sept  1  1918-1953  —  - M&b 
48  Highway  19 19-1936.  M&S 
Auburn— 3  34s   1925 J&J 

4s  1935  &  1940 J&J 

Augusta — 

4s  Ref  1918  to  1919— F&A 
Bangor — 4sRef  Water'35J&J 

4s  Fund  '20-' 30  tax  ex  .J&J 

Bath  4s  Ref  1941 J&D 

Belfast— 4s  1918 F&A 

-  Biddeford  4s  '19-'35.  — M&N 
Cumberland  Co  334s  J'ne  '21 
Gardiner  Water  District — 

,    4s  Jan  1934 J&J 

Kennebec  Water  District — 

334s  g  1920  &  1925— M&N 
Klttery  Water  District — 

5s  Jan  1919  to  1938.— J&J 
Lewiston — 

4s  g  Oct  1927 A&O 

Portland —  _ , 

4s  Aug  I  1929 F&A 

4s City  Hall  1926to'45  A&O 

4s  Hgh  Sch  1937 

334s  g  Ref  July  1922.. J&J 
Portland  Bridge  District —    ! 

334s  July  '18  to  *39— M&S|6 
Portland  Water  District —    | 

4s  Funding  1928 J&D 

..A&O 


4.70 
4,70 


4.60% 
4.60% 


To 

Net. 


434 

434 


Bonds 


99 

4.70  4 

4.35 

4.50 

99 

4.80 

97 


92 
b    4.80 


93 


60% 


4.60% 


Fall  River — 

4s  Municipal  1922. ..F&A 

3349  Water  Feb  1930.  F&A 
Fitchburg  4s  1922 A&O 

334s  Water  1926 J&J 

Gardner — 

4s  Water  1919-1934.  M&N 
Gloucester — 

334s  Water  '18  to  '31.A&0 

Haverhill— 4s    1927 J&D 

Holyoke— 4s  gold   1927. J&J 


Bid. 


96 

88 
96 


95 


4.75 

94 

94 


Ask. 


50 

50 
4.50 


93 

4.40 


Saco  4s  Apr  1939 
Washington  County — 

48  1928  opt  1923 J&J 

Waterville— 4s  g  July  1  1927 

334s  Sept  1935 M&S 


b    4.70 

95 

92 
84 


MARYLAND 
49  1926  to  1928 

4s  1928  opt  1923 J&J 

4s  Jan  1  1929 J&J 

4s  1918-1929 F&A 

4s  Roads  1919-1930 F&A 

3J4sJuly  1919  opt  1914- J&J 

334s  Roads  1923  to  1928 

Annapolis  4  34s  W  W  '42A&0 
Baltimore — 

434s  Mar  1  1919-55. -M&S 

434s  Mar  1  1955 M&S 

4s  Nov  1  1920 M&N 

48  Water  1926 M&N 

48  Aug  1  1951 F&A 

49  Annex  1954 .J&D 

4s  Parks  1955 M&N 

4s  Mch  1  1961 M&S 

4s  Aug  1  1961 F&A 

334*  July  1  1930 J&J 

334*  Imp  1940 J&J 

334b  March  1945 M&S 

3  34s  Refunding  1952..  J&J 
334  Sev. 'age  Imp  '80.A&O 
334s  Jau  1  1927 J&J 

Cumberland  434WW41A&0 
48  Water  1923 F&A 

Frederick — 

4s  1918  opt  1903 J&J 


4.30% 
97 


4.50 

4.50 

9234 

92  34 

92  M 

92 

92 

92M 
92 
90 
86 

85 

84 
78 
84 


40% 
40% 
94 
94 


93 

93 


93 
93 
90 
90 


80 


MASSACHUSETTS 

4Jis  May  1919-1922. .M&N 
48  1918  52  (tax  exempt)Var.      95 

9834 
95 


is  g  Oct  1918 J&J 

is  gold  Nov  1923.. .M&N 

3J4sgJuly  1  1935 I&J  89 

334s  Water  1942 J&J  &2% 

334s  g  July  1944 M&S  85 

3a  April  1  1929.. A&O,  84 

3agMayl929 M&Nl  84 

3e  Met  Sewerage  1936. M&S  78 

3agJuly  11939 ..J&J  76 

3s  g  Water  Jan  1  1941  ..J&J  76 

Arlington— 4s  Water  '22  J&J  97 

Attleborough— 4s  1924  .J&J  96 

3J4s  March  1935 M&S  85 

Beverly —  ' 

4s  Sewer  1919-36 A&O  6    4.70 

Boston — 

4  34s  Tun  1960  tax  ex.A&O  93 

4s  Water  1919 A&O  9834 

4s  Park  1920 ..J&J  9734 

48  July  1936 -J&J  89Ji 

4a  Apr'19-'37(tax-ex)  A&O  94 

48  1918-1939  (tax-ex) -J&J  93  ^ 

4a  Tunnel  &  Sub  '48-J&D  8634 

4s  Sub  1957  tax  ex.- .A&O  87  34 

48  Sub  1958  tax  ex l&J  8734 

48Tun.A8ub'59taxex.J&J  87 

334s  Imp  Sew'age '19.J&J  9734 

3348  June  1  1923 J&D  93 J* 

3348  June  1  1924 J&D  93 

3348  June  I  1932 J&D  87J£ 

3348  June  1  1934 J&D  86  J* 

3348  July  1  1935 I&J  86 

334s  June  1  1943 J&D  83 

"f.8  June  1  1944 J&D  8234 

la  July  1  1945 I&J  82 

Jan  1  1921..    ...    .  J&J  95 

Brockton.  4s  May  1927  M&N  94 

3348  Water  1932 M&N  85 

Brookllne — 

4s  Water  1918  to  1923  J&J 
Cambridge — 

334s  Water  May  '25- M&N 
3s  BrMge  1941    .     .    .PAA 
'hnlsea— 4b  Park  1936.  A&O  .. 

E  rerett— 4a  8ew  1 929 . .  M&S  93 


4.50 


3J4s  Dec  1918-1932. .J&D  b    4.75 

Lawrence  4s  1924 J&Ji     96 

4s  Mch  1  1919-1922..M&S  6    4.75 
Leominster— 4s  g  1926.  A&O      94 
Lowell-4s  Water  1920. M&N      9734 

Lynn— 49  July  1927 J&J      94 

3J4s  April  1  1932 A&O       88 

Maiden— 4s  1924 M&N      95 

334s  Water  July  1  '24. J&J  93 
Marlborough — 4sJuly'26J&J  94 
Medford — 

4s  Feb  1930 F&A      93 

Melrose — 4s  June  1924-J&D      94 

Methuen— 4s    1928 F&A      91 

Middlesex  County — 

49  1918  to  1924 J&D  6    4.75 

Milton— 3348  '18  to  '32. F&A  b    4 
New  Bedford — 

4s  Water  Apr  1  1926.  A&O      94 
4s  Sewer  1918-41  (tax- 
exempt)  M&N 

3349    1923 F&A      93 

Newburyport — 

3J49  Water  '18  to  '34. J&D 
Newton —  „ . 

4s  Water  Aug  1935.. F&A 
3349  Water  Dec  1926. J&D 
Northampton — 

334s  g  1918  to  1926— .J&J 
Qulncy  4s  Sep  3  '18-'22.M&S 
334s  April f  19  to  '39-. A&O 
Salem— 4s  1918  to  1920.J&D 
4.40!  4s  Jan  1  '32-'54  tax-exempt 
4.40i  Somerville— 
4.40  49  July  1918  to  1919..J&J 
4.40  Springfield— 

4.401       3349  gold  1918- -J&J 

4.40       3349  School  1935 J&J      85M 

4.40       3s  Sewer  1930 J&D      S3M 

Taunton— 49  1927 J&D      94 

3349  Sewer  Dec  1  '30.  J&D      87 
Wakefield — 

4s  Water  1918-1933.A&0      94 
Waltham — 

334s  July  1920 J&J      97 

Watertown — 4s    '18-'34.J&J      95 

3  3^9  1919  to  1929 J&J  b    4.75 

Winchester — 

is  Sewer  Dec  1  *18-'24,I&D      97 
Worcester— 4s    1922...  A&O      9734 
4s  Jan  '23  (tax-exmt).J&J  b    4.50 
334s  April  1  1922 A&O      95 


To 

Net. 


Bonds 


4.50 


4.75 


91 
90 

4.75 

98 
4.75 
9834 
4.70 

99 


4.50% 


MINNESOTA 

AltkenCo434sDec'18  '24Aug 

Beltrami  C«  434s'18-'24J&D 
534s  Ditch   1923-34— J&D 

Bralnerd— 5s  Nov  1919-1929 

Cass  Co — 5s  Ct  Hse  '22  A&O 

Duluth— 

5s  g  Water  &  Lt  1926  J&J 

434s  g  July  1  1926 J&J 

4s  g  Water  &  Lt  '28— A&O 
4s  Water  &  Lt  1936— A&O 

Duluth  Ind  School  Dlst — 

5s  May  1   1923 M&N 

434s  Feb  1  '40  op  '30. F&A 
49  1934  opt  1924 A&O 

Hennepin  County — 

4349  Ct  H  Apr  1924. A&O 

KoochichingCo  59' 19-' 33 J&J 
534s  Ditch  1921-1935.J&J 

Minneapolis — 

4  Ms  Impt  1918-1920- J&J 

4M8     1921-1925 J&D 

4Ji8  1926-1935 

4349  g  July  1920 J&J 

4349  Mch  1919-'37  — M&S 
4s  School  Jan  1927.  —  J&J 

4s  May  1  1927 M&N 

4s  School  Jan  1  1935.  .J&J 
4s  Improvem't  1937-  .J&J 
4s  Improvem't  1942. J&D 

49   1944 A&O 

334s  School  Jan  1  '29.J&J 
334s  Water- Wka  '32.  .J&J 

Ramsey  Co — 

3)49  May  6  1921 M&N 

Red  Lake  Co— 534s'20.A&O 

St  Paul— 

4J4s  July  1935 J&J 

4  34s  Park  June  1  1943 J&D 
4  34s  Sewer  July  1  '43.J&J 
434s  Water  Aug  1  '43  F&A 

434s  Nov  1  1931 

4s  Ref  March  1  1939.  M&S 
4s  Sew'age  July  1  '39 -J&J 

4s  March  1  1940 M&S 

334s  April  30  1922. .M&N 
South  St  Paul  5349ref'33  J&J 


Bid. 


b  5.50 


A»k. 


534% 


MEXICO 

See  Foreign  Gov'ts  page  49 


4  60% 


96 
95  H 


90 

90 
89  Vs 


97 

93 
77 


9234 


MICHIGAN  (See  foot  not 

Alger  Co— 5s  Road  '22.  F&A 

Ann  Arbor  School  District — 
4s  Sept  1935 A&O 

Battle  Creek — 

48  City  Hall  1927-'36.F&A 

Bay  City— 

5s  1920 M&S 

48  1934. J&J 

oBay  Co — 5s  Dec  12  '19.J&D 
o4s  Ref  Dec  15  1923.J&D 

Calhoun  Co — 

434s  Road  1919-26-. A&O 

Detroit — 
4s  Sewers  Apr  1  '22..  A&O 
o4s  March  1  1944... M&S 

o4s  School  1946 M&N 

334s  Park  1930 M&S 

oEscanaba  4  34s  1918-30. J&J 

oFllnt  4348  1918-'39— .F&A 

Grand  Rapids — 

434s  Flood  Protec'33.M&S 
4s  Water  Nov  15'29.M&N 

Highland  Park  5a  1928 -J* J 
olJ4s  Sept  15  1934— M&S 

Holland— 4s  Ref  *19-'23.Feb 

Kalamazoo — o  4  34s  Sewer 
&  Imp  1918-*25 J&J 

Lansing— 5a  1918  to'23.J&D 
4s  Water  1920 J&J 

Marquette  334a  1926— .J&J 

Muskegon — 

5s  Water  1918-'25 J&J 

434a  W-W  1919-'44— .J&J 
4s  May  1  1934 M&N 

Muskegon  School  District — 
5s  1942 July 

Muskegon  County — 

4!4a  Jan  1  1932 J&J 

Pontlac — 

434s  WWImp*31-'47M&S 

Port  Huron — 4h  Raf'g  1919. 

4a  Jan  1  1932 J&J 

334s  Park  July  1  '20.. J&J 

Saginaw — 

4  34a  Wat  May  1  '25. M&N 
4s  Sewer  July  1918  -  J&  I 
334a  Wat  Mch  10  '20. M&S 

Sault  Hte  Marie — 

4  34a  Bridge  July  l  '20..I&J 
4s  gold  July  l  1932       J&J 

Wyandotte— 434a  1934.  J&D 


e  o) 


4.75 
4.75 

4.75 
4.75 


4.904.75% 
4.904.75% 
4.904.75% 
4.904.75% 
4.904.75% 
4.904.75% 
4.90  4.75% 
4.904.75% 
4.904.75% 
4.904.75% 
4.904.75% 
4.904.75% 
4.904.75% 


To 
Nst. 


4.80 
4.80 
5.10 
4.80 
4.80 

4.7fl 
4.75 
4.75 
4.75 

4.80 
4.80 
4.80 

4.80 

5".  16 


4.904.70% 
4.904.70% 
4.90  4.70% 
4.904.70% 
4.90  4.70% 
4.90  4.70% 
4.904.70% 
4.904.70% 
4.90  4.70% 


4.75 


MISSISSIPPI 
434s    1919-1934 J&J 

4  34s  July  1  1921-1935— -J&J 

434s  July  1  1936 J&J 

4s  State  Jan  1  1919 Jan 

3  34s  Refund  Jan  1  1927- J&J 
334a  State  1934  op  '14. -J&J 

Greenville  6s  1920 J&J 

5s  Refund  Sept  1927. M&S 
Jackson  5  34«  July  1  '33.J&J 
5s  Water  Aug  1  1928. F&A 

5s  Water  1930 F&A 

5s  June  1  1932 J&D 

Meridian— 69  May  '24. May 

6s  Dec  1  1939 J&D 

434s  Sch  House  1941. J&J 
Mississippi  Levee  Dlst — 

5s  May  2  1944 M&N 

5a  July  1  1953 J&J 

434s  Sept  1934 M&S 

Vlcksburg —  _.  . 

5s  St  Impt  1918-'32.. F&A 

4  J4s  Sewer  Dec  1  '28.  Dec 

Yazoo-Mlss  Delta  Levee  Dlst 

6s  1947  option  1917. .J&J 

5s  1924-1954 M&N 

434sJuly  1949 J&J 

4b  1952  option  1922— J&J 


4.80 


.  4.80 
.  4  80 
.4.80 
.4.80 

.  4.8(1 
.  4.80 


4.60% 
4.60% 
4.60% 
4.60% 


4.80 

4.80 


4.70% 
4.70% 


4.80 


4.85 
4.85 


1.80 


4.75 
1.76 

4.75 


4.50 


4.30'. 


4.754.60* 
4.804.70* 
4.754.60^ 
4.754.60* 
4.754.60' 
4.754.60* 


4.754 
4.754 


MISSOURI 

334sCapBldg  '18-'25  op. J&J;  6 
Kansas  City —  ,.J. 

434s  Sept  1  1930 M&S  6 

434s  March  1  1933  —  M&8  b 

4s  Market  House  '24. J&J  b 

4s  Water  1924 J&J  6 

4s  Park  &  Boul  1924  —  J&J \b 

4s  Sept  1  1930 M&S  6 

Kansas  City  School  Dlst—  _  I     nnm 

4348  July  1  1933 J&Jb    4.75  4.60% 

49July  1  1927 -J&J  6    4.75  4. 6fW 

4s  July  1  1930- J&J  b    4.754.60 

49  Bldg   1932— J&J* 

3348  Jan  1923  — J&J  b 

3349  July  1925 J&J  6 

Lafayette  Co  334s  1921   J&J 
Little  River  Drainage  Dlst— 

534s  Oct  1919-1933  — A&O  65Ji% 
Pettis  County— 

48  1919  opt  on  1908- -M&N 
St  Joseph  4s  1923 F&A 

4s  1924.. M&S 

4s  1926 .M&N 

St  Joseph  School  District — 

4^S  1925,  1930  &  1935... 
St  Louis—  ,       ,  -  _ 

434s  Bdgo  Compl    :i.r>  A&O 

4s  Renew  (f  1918  J«J 

4s  Insane  Asy'm  '28. A&O 

4s  Public  Impt  1928    .JAJ 

49  Public  Bldg  1929      \&0 
4s  WW  Renew  '31    .M&N 

4s  School    1937. J&J 

is  School    1938  JW 

3.66a  Eton  Jun  28  '27  J&D 
3)4s  Renew  ■  1018 
3  34s  April  1  1926    ...A&O 

n   .   9 4    —II       I        I   111) 


3<4s  K  April  1   lOSa   .A&O 
HprlngflH.I  5«  '820p'17   J&D 


MONTANA 

Hillings  6a  '     J&  ' 

Bozeman     M  '19  »i> 

Butte— 

6a  Funding  1022  n>:i<t  J&J 

Unite  School  District  No  1     - 
1024  opt  101 1    -  J&J 


97 
96 
96 
96 


07 

99 


94 
94 


06  H 


534% 

99 
97 
97 
97 


iooh 

•96 
06 
96 
96 
95.. 
95- 


5  34 
534 

5  34 


4.70 


',  6.  l"  I 


6  Baals.    /  Hat  price      «  Nominal.    •  Tax  exempt;  un.W  a  law  approval  May  13  10OU.  and  which  want  Inte  •ttect  Sept.  1  1909.  bonds  Issued 

aftar  that  date  by  municipal  corporations  ar«  tax-exempt  and  the«e.  arcordlnKly,  Mil  an  a  better  bast*. 
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STATE  AND  MUNICIPAL  BONDS. 


[Vol.  106. 


Bond* 


Bid. 


Cascade  Co— 4b' 21  op' 11  JAJ 
Custer  Co— 6a'26  op  '15  J* J 
D«*rLodgeCo5s'19op'09JAJ 
Great  Falls  5s  1918 JAJ 

4S  19a:*  option  1014  JAJ 
Great  Falls  Sch  Dlst  No  1— 

41  1025  option  1915  MAS 
Helena  5s  1931  opt  1018  JAJ 
Helena  8  D  No  1  4)4b'22JAJ 
Jefferson  Co  4  34a  'lS-'lOJAJ 

Kallspell  5s  1033. JAJ 

Lewis  A  Clarke  County — 

6)4s  C  H  g  '18  to  '19. JAJ 
Lincoln  Co  6s  '32  op  "27  JAJ 

5s  Fund  Mch'31  op'21JAJ 
Missoula  4  34b  '24  op  '14  JAJ 
Missoula  County — 

4s  Ref  1921  opt  1911.  FAA 
Phillips  Co— 

6s  Ref  Dec  1935  op  '33JAJ 
Yellowstone  County — 

6s  Ref  1818  op  1908..J&J 


NEBRASKA 

Douglas  Co— 48  '18'28  AAO 
3J4s  1922... .JAJ 

Grand  IbI  4)is  "25  op  *10JAJ 

Lincoln — 4)4s  '18  to  '19  FAA 
•  X9Hef'20to'29op'20FAA 
U  Ref  1919  op  1909. MAS 

Lincoln  School  District— 
4)4»  1924  opt  1909. .MAN 

Omaha  4)4s  1919-21. ..Mar 
4 )4a  Renewal  1924... JAJ 

4)^8  Mar  1   1932 MAS 

4)4s  Refunding  1934. JAJ 
4Mb  W  W  Dec  15  '41. JAJ 

Omaha  8  D  4)48  1928.. JAJ 

4)4s  July  1931 JAJ 

48  Jan  1919 JAJ 

So  Omaha4  348'24  op'09  JAD 

8outhOmahaSD — 5s  '23  JAJ 
58  Dec   1929 .JAD 


NEVADA 

Reno — 5s  1924  op  1909.  JAJ 
WashoeCoSD5s'  19to'29MAS 


NEW   HAMPSHIRE 

3  Ms  Hospital  1918-'25..JAJ      97M 
Berlin— 4s  Ref  1918-35  MAN 
Concord — 4s    1923 JAJ 

3Ms  1924  to  1929 JAJ|b 

Dover  3Ms  '28-*31 JAD  6 

Laconla— 4s    1924 AAO 

Manchester — 

3348  Fund  Apr  1  '19.  AAO 

Nashua — 3s  1923 .AAO 

Pembroke  4s  '24-'34--_FAA  - 
Portsmouth  4s  g  Sch  '23JAD> 

4s  Ref  Water  1932 JAJ 

Rochester — 4s  1922 JAD 

Somersw'th — 4s  1918.  .AAO 


NEW  JERSEY 

Asbury  Park— 5s  1924. JAD 
4$tf8  School  Jan  1943. JAJ 

Atlantic  City— 5s  1925.  JAD 
4Mb  g  Water  1926.. .JAJ 

4Mb  Paving  1938 JAJ 

4Mb  Water  1944 JAJ 

4)4s  Jan  1  1945 JAJ 

48  Water  1930 JAJ 

Atlantic  Highlands — 

4s  g  Sewer  July  1  1928  JAJ  .. 

Bayonne—  5s  Fund  1928  JAJ  L_ 
4Mb  Funding  1931. ..JAD L. 

4Mb  Jan  1  1933 JAJ|._ 

4s  Floating  Debt  1928  JAJ 

Belleville — 5a  Fund 

1924-1934-1944...MAN 


A.k. 


i  T»  it 
Ntt. 


Bonds. 


4.90  Hudson  Co.  (Concluded) 
4.00  4s  Couuty  Uldgs  '4IJ  I  J  A 
■J  gold  Ref  I»?j5...  FAA 
4.90  334s  Bridge '19  to '20. AAO 
4.90  irvlngtou  6s  School  '63  JAD 
Jersey  City 


4.50 


4.85 
4  85 

4!85|4.75% 
4.85  4.75% 
~"4.75% 
4.75% 


B 


4Mb  Funding  1945 
elleville  S  D  5s  '27-44  MAN 
Bergen  Co  5b  Dec  1  '19. JAD 

5s  Dec  1  1944 JAD 

5s  Dec  15  1918-1955  JAD15 

4J4s    1918-1939 AAO 

4Mb  Aug  1918-1938.. FAA 

4s  Bridge  '18  to  '24.. FAA 

48  Court  Hse  '19-'38.AAO 

Bloomfleld  5a  '19-'23._MAN 

Camden— 434s  Wat  '23.  JAJ 

4348  Dock  1930 AAO 

4348  School  1943 AAO 

4a  Paving  1929 MAN 

Camden  Co  434s  1933.FAA 

4s  1944.. JAJ 

Cape  May— 5s  1934.. .JAD 

4J48     1919-1952 MAS 

East  Orange  4 348' 26-45  FAA 

48    1034 AAO 

48  Water  1933_ JAD  . 

3M8  Water  1933 AAO'b 

Elizabeth  4Mb  1953.. .AAO 
434s  Sch  Jan  1  1955.. JAJ 

4s  1922  op. JAJ 

Englewood— 4s  Sep  '35  MAS 

Essex  Co434a  Road  '53.FAA 

4348  L'd  Purch  '19-*4fl  JAJ 

48    1926 FAA 

4s  g  Park  1938 FAA 

4a  Hospital  1946 FAA 

3.65a  Park  '19  to  '35.  FAA 
Falrvlew — 5s  1944... 
Gloucester  Co4Ms'18-'26  var 
Hackensack— 4  Ms  1942FAA 
Harrison— 4s  1930...  JAJ 
Hoboken — 4s    1919...   FAA 

434s  1940 JAJ 

3^8  1931 MAN 

5s  School  1919-1954     JAJ 
Hudson  Co— 434s  1948.  AAO 

4348  Road  1923 JAJ 

4Mb  May  1  1950 MAN 

48  g  Park  1959  A  '54  MAN 


6s  gold  assess  1924.. MAN  It 

5b  Water  June  1  '21.JAD6 

434s  Refunding    1928. JAJ  b 

4Mb  School  1945 JAJ  6 

434s  Water   1901 AAO  b 

43*8  Sch  Mch  1961. .MAS  b 

4'Aa  Park  Mch  1901. MAS  b 

48  Water   1932 AAO,6 

4s  »M--- ..JAD  6 

4s  Refunding  1949. ..FAA  b 
T,  334  Refunding  1920.JAD  b 
Kearny  4J4s  1936 FAA  6 

434s  April  1962 AAO  6 

Lodl— 5s    1919-1947 JAJ 

Long  Branch  5s  1943.. MAN 

4s  June  1  1935 JAD 

Mercer  Co— 4Ma  1933.. JAJ 

4s  Road  1933 JAD 

334a  April  1941 AAO 

Middlesex  Co  434a'24-'34JAJ 

43*8  Imp  1919-'32___AAO! 

334s  Bridge  '22  to  '31.  JAJ 
Montclalr  4Mb  Sch  "41.AAOI6  4.90  4.80% 
4^8  H  Sch  Bldg  '44.  JAD1!,  4.00  4.80% 

3^8  School  1932 JAJ  6  4.90  4.80%! 

Morris  Co — 4s '35  op '05  JAJ  U  80 

/Ha  1942  opt  1922. ..jaj. :::.:::::::  4.so 

Morrlstown  434b  '18-42.JAD I  4  <J0 

Newark— 4Mb  1944 FAA  6    4.804.65%     ' 

434s  Dock  1959 FAA  6 

434s  June  l  1960...         Jb 

43*s  Sch  Dec  1  '45... JAD  6 

4a  Refunding  1923... MAS  b 

4s  Sch  House  1959  op  1949  6 

4s  PasValSew'61op'51J&D  b 

3348  1929... JAD6 

334s  Track  Elev  '54.FAa!& 

Vailsburg  434s  1934..JAJI6 
New  Brunswick  4s  '22  MAN  6 

4*4s  Aug  1  1919-57.. FAA  6 
North  Bergen  5a  1941..JADI. 
No  Plalnfleld  5s  1918-1954 

Nutley  5s  1933 JAD' 

Ocean  City — 5s  1944... FA \| 
Orange— 6s  1923  to  '32.  JAJ  6 

5s  Water  1938 FAA  6 

4Mb  Sewer  '18  to  '21.AA06 

434s  School    1943 JADji. 

4s  Sch  House  1934... JAD  6 
Passaic  434s  1919-'40..MAS  6 


Bonds. 


Bid. 


NEW   YORK    'Concluded) 
4.75  Albany  6s  1910  to '19.. MAN 
4«4a  Water  1918-34. MAN 

4Kb  Oct   1983 AAO 

4)fa  Water  1932 MAN 

4)4s  1918-1954 JAD 

4s  Park  1920  to  '30.. MAN 
4n  High  Sch  1919-31.  FAA 
3Ms  Pub  Imp  1919-24PAA  . 
Albany  Co—  3Mi'18  25  FAA  . 
334a  Aug  I  19^5        .    faa 
43*8  1936-1937-1938. MA  N 
Aubu'n-434sDec6'18-'31JAD  . 
4s  Water  May'19'25  MAN  . 
4*^8  1925-1934. 


A,k. 


T» 
Nt. 


Blnghamton  4s  '28A'29_FAA 


4.80  4.65% 
4.804.65% 
4.80  4.65% 
4.80  4.65% 
4.8014.65% 
4.80  4.65% 
4.80|4.65% 
4.80:4.65% 
4.80  4.65% 
4.90  4.80% 
4.80% 


4.90 


4.95  4.70% 
4.95  4.70% 
4.95  4.70% 
4.05  4.70% 
4.954.70% 
4.854.80% 
4.85  4.80% 
4.85  4.80% 
4.8516.80% 


5 

5 

5 

5.10 


6  4 .  80  4  .  70% 
6  4.80  4.70% 
b  4.80  4.70% 
6  4.80  4.70% 


6     5% 


4.90% 


4  34s  School  1942 JAJ 

434s  Ref  1944 MAN 

334s  1918  to  1920. ..FAA 
Passaic  Co — 4s  *20-'24.  JAJ 
Paterson— 5s    1919-'22.AA0 

434s  1933  to  1944. ..MAN 

4  Ms  Feb  1   1945 FAA 

48  N  C  Hall  '23  to  '32.JA J 
Perth  Amboy  434s  Apr  1944 

434s  School   1938.   ... 

4  34s  Funding '18-'27.Aa6 
Plalnfleld — 4s'18to*34  JAD 

4s  School  1959 MAN 

Rahway— 4b  AdJ'22  op  MAN 
Ramsey  5s  Water  1921-'40 
Rldgefield  5b  July'18-'31JAJ 
Rldgewood  5s  1918-'26  FAA 
Riverside  5s  1925-'32..AAO 
Sea  Isle  City  5s  1043.  ..FAA 
So  Orange— 4s  '18  to  '44.  JAJ 
Summit  434e  Sch  1941. FAA 

48  1933 MAN  . 

Trenton  434s  May  '24. MAN  6  4.804.65% 

4Mb  Water  1943 AAO  6  4.804.65% 

!8  £U.ndTT19,34 AAO  6  4.80  4.05% 

4s  City  Hall  1939 IAD  6  4.80  4.65% 


4.80 


4.90  4.70% 
4.904.70% 
4.904.70% 
4.904.70% 
4.904.70% 
4.904.70% 


3)48  Sch  Nov  1  1929. MAN 
Union  Co  4  Ms  1937    ,_MA8 

4)48  1942. ..MAS 

4«Oct  1  1942 AAO 

Vailsburg — See  Newark. 
Weehawken-434sFd'20.FAA 

434s  Funding  1918-28..TAD 
West  New  York  5s  '36. MAS 
Wlldwood— 

4J48  8ew  1919-1957..  FAA 
NEW  MEXICO 
4Jfsref  1953  op  1933. ..JAJ 
434b  Dec  16  '52  op  '22. .JAD 
4s  Ref  June  '33  op  '23. MAS 
4s  Bldg  1029  op  1919-.MAN 
4s  Fund  1939  op  1919. .MAS 
4s  Highway  1921-1944. .  JAJ 
Albuquerque  4)4s  '29..  MAS 
Bernalillo  Co  6s  '22op'12JAJ 

5s  1931  op  1921 
8ocorroCo5s  '41  op  '21. AAO 


NEW   YORK 

434s  Highway    1963. ..MAS 

4 J4s  Canal   1964.. JAJ 

434s  Canal   1965 JAJ 

4)48  Highway  1965 MAS 

4  34s  Barge  Canal  1045..  JAJ 

48  Canal  Term  1942 JAJ 

4s  Canal  Term  Jan  1940  JAJ 
4s  g  High  Imp  Mch  '58. MAS 
4s  g  High  Imp  Sep  '58. MAS 
is  High  Imp  Mch  1960.  MAS 
4a  Canal  Imp  July  1960. JAJ 
4s  Canal  Imp  Jan  1961  JAJ 
4s  Canal  Imp  July  1961   JAJ 

5  4s  Hlghw  Imp  Mch  '61  M,< -S 
4.80  4s  Palisade  Park  1961  MAS 
4.85|  4s  Canal  Jan   1962..        JAJ 

6  4s  Hlghw  Imp  Mch  '62.  MAS 
4.70  4s  Hlghw  Imp  Sept  '65.MAS 
4.70  4a  Canal  Jan  1966..  JAJ 
4.70  4b  Canal  Imp  Jan  1967.  JAJ 
4.70  4*  HlghwImpMch  1 967.  MAS 
4.75  4s  Palisades  Park  1967. MAS 

4.75  3s  gold  Jan  1  1923 JAJ 

4.75  38  g  Jan  1  1956 JAJ 

4.75  3sg  July  1  1958 JAJ 

3s  g  Canal  Jan  1  1959       JAJ 


6  4.80 


4.65% 


4.90 
4.90 

4~.90 
4.90] 
4.95 

5 

4.90 
4.80 

5 

4.90 
4.90 
4.90 
4.90 


4.80 


48  Sew  Dlep  '22-'36.    FAA 

3Ms  Bridge  1935 FAA 

Broome  County — 

5s  Hospital    1919-33 
Brooklyn — d — 6s  1924 

5s  Bridge  1919 ..JAJ 

4s  Bridge  1926 JAJ 

48  School  1920 JAJ 

3)4e  g  1919  to  1937. ..JAJ 
334s  g  July  10  1925. ..JAJ 

334s  gold  1927 JAJ 

334s  g  July  10  1934. ..JAJ 

3!4sgold  1936 JAJ 

3s  Bridge  1925 JAJ 

Buffalo — 7a  1924  A  1925  JAJ 
6s  Parka  Jan  1  1924. .JAJ 
4)48  Nov  15  1933.. .MAN 
4)4sSchNovl5'18-'33MAN 
4)48  June  15  1944.  JAD  15 
4348  June  15  1964.  JAD  15 
4)48  Feb  15'62op'32.FAA 
48  School  Aug  1  1929. FAA 
4s  Serial  1918  to  '29..FAA 
4b  June  15  1918-'30..JAD 

4s  June  15  1960 JAD 

3)48  Park  Reg  1927..  FA  A 
3)4s  Water  1918-35. MAS 

Elmlra— 48  1935 MAS 

4)4s  Water  1918-1945AAO 
3)48  Redemp  '18  to  '21  JAJ 
ErieCo4Ms'18-'36tax-ex  JAJ 
dFarRockaway  5s  *18-'21JAJ 
Franklin  Co  434a'31-'40  MAS 
Fulton— 3.40s  '18  to  '29  JAD 
Geneva— 4s  Water  '26. AAO! 
Glens  Falls — 434s  ref  sewer; 
Aug  31  1918-1928 FAA* 


4.754.60% 
4.754.60% 
4.754.60% 


4.60 
4.50 
4.50 
4.60 
4.60 
4.60 
4.60 
4.80 
4.60 
4.50 
4.50 
4.60 
4.60 
4.60 


MAS  6  4.60  4.55% 
JAJ 


98 
98 


Haverstraw4.12B'18-'37MAS 
Hempstead-d-48  g  1923.JAJ 
Herkimer— 434a' 18-'27  MAN 
Horaellsvtlle — 3)4a  '21  FAA 
Hudson — 4s  Wat  '18-'22  July 
4Ms  High  Sch  '25-'32  AAO 
Irvlngton  4.10s  '20-*36.AAO 
Ithaca  4.30s  '27  op  var.  JAJ 
4  34a  Ref  Water  1942.  .JAJ 
Jamest'n  4b  Mch  20  '43.  AAO 
dKings  Co  4s  May  1  '18-'44 
Kingston  334s g  '  19-'36.  AAO 

4)4a  1919-1925 AAO 

Long  Island  City — d 

434s  1P18  to  1923. ..MAS 

4s  Water  Sep  1  1920.MAN 

334s  Wat  May  1  '20. MAN 

Madison  Co  4)4b*19-'29  Febl 

Mlddleport  4.35s'  18-'42  JAD 

4.35s  sewer  '18-'39...JAD 

Mlddletown — 3)4b'31  . .  FAA 

Mt  Vernon  4)4b  '31-'43.AAO 

4)4s  Sch  1962-'73...MAN 

4s  Sewerage  '60-'55..MAN 

5s  Jan  2  1919-1928. .JAJ2 

5s  Jan  2  1938. JAJ2 

Nassau  Co — 4 Ms  '20-'29  JAJ 
434s  Ref    1922-28.. .MAS 

4348  1938-1943 JAD 

3 34s  Court  House  '30  MAS 
Newburgh  4Mb  '19-'34_FAA 


4  .SO  NewRochelle4)4s'19-22~MAN 


4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.60 
4.50 


105 
106  J 
100 
99 
98 
94 
94 
94 
94 


4.80 

5 
5 
5 

4.85 

4.60 
4.60 
4.60 
4.60 
4.60 
4.60 

5 

•r> 

6 

S 


94 


94 


b  Baali.    &  Now  part  of  New  York  City.     /  n.t  prto,. 


94 
94 
94 
94 
94 
90 
90 
90 
90 


10754 

104M 
10014 
101 

96 
96 
96 
96 
95  H 

95  H 

96 
96 
98 
98 
96 
96 
96 
96 
96 
96 
96 
96 
96 


6  4.654.60% 


94  94)4 

5r;-4.80% 
04  '         94 

94  j| 


88 

88 


97 

99^ 

94 

c-0% 

89 

88  J* 

88  % 


85 !  j 
85 


4)48  Mun  Imp  '19-35MAN 

48   1919-1930 MAN 

3)4a  1918to  1933 JAD 

New  York  City— 

4J4s  June  1965 JAD 

4)4a  June  '18-'30 JAD 

434«   1963 MAS 

4)4s  (old)  May  1957. MAX 
434s  (new)  Nov  1957  MAN 
434s  Corp  stock  1967. JAJ 
434sCorp  stock  *18-'32  JAJ 
434s  1960  opt  1930.  ..MAS 

434s  1960 MAS 

4348  Mch  1   1962 MA8 

4)4s  Mch  1  1964 MAS 

4)48  April  1  1966 AAO 

4b  Various  1936 MAN 

4s  Nov  1955 MAN 

4j  Various  1956 MAN 

4b  Various  May '57.. MAN 

4b  Nov  1958 MAN 

4a  May  1959 MAN 

3J4a  Exempt  1922.. MA N6 
3Kb  Bklvn  M  Sew  *27  JAJ  b 
334i  g  D'k  1927  Ex. MAN  b 
3Ksg  Exempt  1941. MAN  6 
3)48  Exempt  1942.. MAN  6 
3)4s  R  T  1948-1950. MAN  b 
3J4a g  Exempt  1952. MAN  b 
334a  g  Exempt  1953. MAN  6 
3)4»g  Exempt  1954. MAN 
3  J4«  gWater  Ex  '54  .MAN 
3)48  Exempt  1955   .MAN 
3)4a  Stk  April  I  '54. .AAO 

3Ma  Nov  I  1929 MAN  6 

3.30s  Co  '18-'21  Ex.. .JAJ  6 
3s  g  Dock  1924  Ex.  .MAN  6 
3s  g  R  T  1950  Exem.MAN  6 
Niagara  Falls — 4s  Nev  1921 
4.10%  Sewer  1935-40. JAJ 
4)4s  School  1921-26. .FAA 

xT33lBm1942-1945 MAN  b    4.804.60% 

Nerth  Tonawanda  4s'24AAO 

434s  1918-1925 JAD 

Oneida  Co— 3Ms  '19-'28FAA 


4.50 
4.50 
4.50 
4.50 
4.50 
4.60 
4.50 
4.50 
4.50 
4.60 
4.60 
4.60 
4.50 
4.80 
4.50 
4.60 
4.60 

4.50 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.80 
4.60 
4.60 

4.80 
4.80 
4.80 
4.50 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.70 
4.70 
4.70 
4.70 
4.60 

4".60 
4.60 
4.60 


88^ 

90  J? 

85  H 
85  » 
85  h 

80%    ... 

57o4.80% 
80% 

80% 

595  4  80< 
1.80 
75  76 

77 
80 
80 
80% 


78 
5%  4 


1.70% 

80% 
695  4  70% 


4.85 
4.85 
4.85 

4-.70 
4.70 
4.50 


n  Nominal. 


Mat,  1918.) 


STATE  AND  MUNICIPAL  BONDS- 


53 


Bonds. 


Sid. 


4.80 
4.80 


6  4.65 
b  4.65 
6  4.65 
b  4.65 


I   To 
Ask.  \Net. 


Onondaga  Co  3a  '18-'29.J&J 

434s   1919-26 -J&J 

Orange  Co  334s  '19-24.  Feb  1 
Oaslning — 4>4s  '18-*42.M&S 
Oawego  434s  '20-'29-.M&N 

334s    1919-22 A&O 

Penn  Yan  4.353  '18  to*31  Oct 
Po'keepsie  434s  1922.. _F& A 
3>4s  1918  to  1930..-M&S 
Putnam  Co  4  34s  '18-' 29  F&A 
Queens  Co — 

4s  1927 J&D 

Richmond  Co — d4s  g  '21  J&J 
Rochester — 4  34s  Fdg  Apr  '44 

434s  Jan  15  1933 J&J 

434a  Municipal  1945-M&S 
4>isSch  1919-1945. ..J&J 

4J4s    1919-1936 J&J  6  4.65 

48  1922  to  1927 J&JJ6  4.65 

48lmpSch&c'19-'47-J&J6  4.65 

48  Jan  1946 J&J  6  4.65 

48  WW  Imp  1947 J&J  6  4.65 

334s  Imp  July  1  1924.J&J  6  4.65 
334s  Ref  1933  op  '13-J&j!&  4.65 
334s  Bridge  Sept  1  '21  J&J, 6  4.65 

Rockland  Co— 4s'  18-34  M&S, 

334a  Fund  *18  to  '24.J&D 

Rome  434a  Sept  15  '31..J&J 

Rye— 5s  Mar  10  '19-38-M&S: 

SaranacLake4343'18-26M&S 

4.45a  FireHouse'  18  '39J&J 

Saratoga  Springs — 

434a  Park  19 19-40.  ..A&OI 

Scarsdale  4343  '20-'45..J&D! 

Schenectady  5s  '18-'33.J&JL 

434s    1919-1931 A&O 

4J4s  Pub  Mkt  '19-'30  A&O 

43*8    1918-1934 J&J 

SchenectdyCo434a'42'58J&J; 

Solvay  434s  1918-40-..F&A 

Suffolk  Co  4343  '24-'32..J&J 

Syracuse— 4s  Wat  1920. J&J 

434s  1918-35  Var __ 

4s  Refunding  1929. ..J&Dl 

334s  Water  1928 J&J 

3s  Water  July  1  1920. J&J 

Tioga  Co  5s  1919-30.. -M&S  b  4.60 

Tonawanda  4J4s  *19-'42_  J&J 

Troy— 434s  1918-1925. .J&D 

"-    4%sSchool  1918-31. .F&A 

4JiS  1919-1957. 6  4.75 

4s  Water  1918-1925.. J&D 

4s  Sept  1  1926 

•   334s  Water  1918-36..J&J 

Dtica— 4343    1919-35..  M&Nj 

48  1919  Jan' 

3J4s  Nov"  1  1918~to~'35~Nov!  I'."'.'. 
Warsaw  Union  Fr  S  D  No  10 

4348  1920-1942 Oct 

Watertown  434s  1942. ..J&J 

4s  May  1  1938 M&N. 

KR334s  Sewer  '19  to  '27  M&N 

West  Seneca  5s  '18-'38.A&OJ 

We8tch'rCo334s'27&'28J&D,6 
434s  Co  Bldg  1927-44  A&O  b 
4s  Co  Bldg  1920-59..  M&S  b 

•48  1930  to  1935 F&Alb 

434s  San  Sew  '33-'82  J&Jb 

White  Plains-49  '18-'28  F&A  6 

334s  Water  1931 A&O  6 

4349  Fund  '21  &  '22.. J&D  b 
5s  Refunding  1922  ..A&O  6 

Wolcott43$sJlyl5'18-'42J&J 

Yonkers— 4s  '19  to  "25. M&S 

4s  Water  '19  to  '22.. A&O 

4  34s  Mar  1  '27-'56..A&0 

334s  May  '19  to  "24. .F&A 

58  ADrll  1  1923-27 

U  1019 A&O 


4.60% 
4.60% 


4.50% 
4.50% 
4.50% 
4.50% 
4.50% 
4.50% 
4.50% 
4.50% 
4.50% 
4.50% 
4.50% 
4.50% 


4.75 
4.75 
4.75 
4.75 
4.75 
4.80 
4.80 
4.80 
4.80 


4.55% 


4.65% 


6     5% 


100 
97 
98 


NORTH   CAROLINA 

66  Con9tructlon  1919..  A&O 

4s  Refunding  1950 J&J 

4a  Building  1951 J&J 

Aaheville  5a  Ref  1941 T&.I 

■*,  5s  School  1943 l&J 

»J4aStreet  1920-1936.F&A 

is  April  1922 A&O 

Buncombe  Co  5a  *18-'46  J&D 

434s  Funding  1939.. M&S 

'69  Bdg  '28-'37 A&O 

Charlotte-53  St  &  Sew  '29  J&J 

434a  Water  Mar  1935. J&J 

434a  Water  Oct  1 '41.  A&  1 

4  34a  School  Oct  1  '41. J&J 

434a  July  1  1912 J&J 

Ourham-4  J4sSew&  Lt '  4  U  •  W 

434s  Fund  1921  to  1940... 

5s  Water  1920  to  1945  J&J 

53  Fd  &  Sewer  '1  s  '.S'H'&A  _. 
Granville  Co— 4}4s  '39  M&N  -. 
Greensboro — 5s  W  W '30  J&J  .. 

5a  Aug  1  1942 F&A.. 

4a  Water- Wks  1954.. J&J.. 
Iredell  Co  5s  Aug  1  '42.F&A .. 
Lee  Co  5s  Road  1952. .M&N  .. 
Lincoln  Co  5s  1943  & '48  J&J  ft  5.40.5.15% 

5a  Bridge  1937-1951  .F&A  6  5.40  5.15% 
Mecklenburg  Co-Os'20  M&N 

5a  Fund  1919-1930. .M&N 

434s    1943  1947 MAS 

Raleigh  6s  1919-20 J&J 

58   1927 A&O 

fls  Munle  Bldg  1939. J&J 

5a  Water  Wks  1943.. J&D 

5a  Impt  June  1  1044  J&D 

Rutherford  Co  5a  '23-'52J&J 

Wake  Co  5a  Fund  '48.  .J&J 

WeldonOsJan  1924-1942 

Wilmington  -6a  F'd  '22.  J&J 

fla  ref  &  Impt  1988.. A&O 

434b?  Wnt.V  Sew'48  A&O 

4J4a  Wat  &  Sew  1952   J&J    

4flg  Ref  Julv  1   1029     J&J 
Winston  Salem— 5s '24  MAS 

58  gen  Impt  1944   ...   J&J 

5a  Sept.   1918  47  .   .M&S. 

434a  Julv  l  1952  ...  J&J 

NORTH    DAKOT \ 

4aFund'g  Mar  20  '21      M&N 

Ward  Co  4 '4s  Julv '25   _J&J    


4.60% 
4.60% 
4.60% 
4.60% 
4.60% 
4.70% 
4.70% 
4.70% 
4.70% 


4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 

4.80 
4.80 


4.60 
4.60 
4.60 
4.60 
4.70 
4.70 

4.70 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.75 
4.60 
4.50 
4.50 
4.50 
4.50 
4.50 

4".  60 
4.60 
4.60 

4~.60 
4.60 


4.70 
4.60 
4.60 
4.60 
4.75 


4.60% 


101 
100 


Bonds 


Bid. 


OHIO  (See  foot-note*) 

•Akron— 5s  1923. M&S 

♦53  '19,  '20,  '24  &  '28-Var 

♦5343  W  W  1924 M&S 

*434WWDec31'18-37J-D31 
43  W  W  1942 A&O 

Alliance  434s  '27-'32.-.J&D 

Ashland  Co  *5349  Bridge 
Oct  15  '19-Oct  1  '23. A&O 

Butler  Co  434s  '21&'24.J&J 
*434sFl-Emerg'21-'31M&N 

Cambridge— 434s' 19-'34  J&J 

4s  1923 J&J 

♦59  Sew  1953 M&S 

*5s  Sewer  1931-1937  M&S 

Canton — *5s  Sew  1953-M&S 
*5J4s  Fund  1919-37-J&D 
434s  Water-Wks  '30.M&S 
4s  '21,  '22,  '26  &  '27. F&A 

Canton  S  D 

*5s  Apr  8   1954 A&O8 

♦4.40s  1956 

Cincinnati— *434sSt  '32  J&J 

♦4343  July  1943 J&J 

*434s  Park  1953 M&N 

♦4343  Sewer  1955... A&O 
*4  Ms  Sew  Sep  3  1937M&S3 

4s  Aug  1  1934 F&A 

49  9  f  1941  opt  1921... J&J 

49  Sept  15  1949 M&S 

3.659  g  Feb  1937 F&A 

334s  Ref  '56  opt  '36.M&N 
334s  1938  opt  1918--F&A 
3!4s  Water  r45  op  '25  F&A 
334s  Ref  1952  opt  '32. J&J 
39  Water  1939  op  '19. F&A 

Cine  S  D  *4349  1934.A&013 

4s  1936  opt  1906 M&S 

334s  1940  opt  1912.. A&O 

Cleveland  5s  1918 A&O 

*5s  St  Impt  '18-'19.M&N 
*434s  St  Imp  Feb  1  '34  F&A 
♦434s  St  imp  Feb  F32F&A 

*434s  Mch   1949 M&S 

*434s  Fire  dep  '19-'55A&0 
434sClarkAvBdg  '42. A&O 

434s  Bridge  1931 A&O 

434s  Park  1938 A&O 

4.10s  Paving  1930... A&O 
4.103  Sew  Const  '30.A&O 
4s  Infirmary  1920... A&O 

43  Water  1920 A&O 

49  Sewer  1925 J&D 

43  Refunding    1927. -A&O 

4s  Park   1929 A&O 

4s  Park  1931. A&O 

4s  Sewer    1919 M&S 

4s  Park   1924 A&O 

4s  Grade  Cross'g  '30.  A&O 

Cleveland  S  D  *4J4s'-18-'35 

4s   1922 A&O 

49  July  1  1932 J&J 

Clifton  (in  Cincinnati)— 
4349  Water  2d  ser  '22  A&O 

Columbus— 4  34sSew'  2 1  M&  S 

4s  Dec  1  1927 J&D 

43  Sewer  '33  opt  '13.M&S 
4s  Wat-W  '45  op  '20.  M&S 
3349  1932  opt  1912. -.J&J 

Columbug  S  D  49  1926. M&S 
3349  March  1  1923..M&S 

CuyahogaCo — 5g'19-'20A&O 
♦59  Bridge  1918-27.. A&O 
♦59  Ref  1920-1939. ..A&O 
49  Ref  1918  to  1926. A&O 
49    1918-1941 A&O 

♦Dayton— 5s  1923-'32.M&N 
♦534s  W  W  Imp  1944.J&D 
♦5s  W  W  Imp  1945..F&A 
♦4J4s  W  W  Imp  1940. J&D 
♦434s  Bdge  1933-1939A&0 

Dayton  S  D  4s  1920. -.M&S 

East  Liverpool — 4s  '40.. J&J 

Elyria  49  1918  to  1923.  F&A 
4s  Water  1924  to  '38. J&D 

Findlay  City,  S  D— 

*5s    1918-1927 J&J 

Fostorla— 4s  1925 M&S 

♦53  W  W  Imp  '19-'40  M&S 

Franklin  Co  4s  '19-'25.M&S 
♦5s  Fl-Emerg  '20'29  M&S 

Gallipolls  4s  Aug  25  '20  F&A 

Hamilton  4  34s  19 19.. .M&N 

Hamilton  Co  H^s  '43.F&A 
48  C  H  J'no  '36  op  "16  J&D 

Ironton  *45i  W  W  1936.. 

Lakewood  434s  '21-'39.A&0 

♦4349  Oct  1945 A&O 

•59  Park&Imp  '18-'41A&0 

♦Lawrence  Co  5s  1934.  M&S 

Lima  4s  Sower  '  1 8  to  '  25  A&  O 
♦4 34s Oct  '18-Oct'30.A&O 
3»49  Ref  '30  op  '25..A&0 

Lorain  6a  1918  to  '32... J&J 
•59  W  WRef  '18-'27.M&S 

Lucag  Co  4g  C-H  1944.  M&S 

Madi9onville(ln   Cincinnati) 

58  1932  op  1922 J&J 

B  Marietta— ^4 34a' 18-' 33  J&D 
5  3  349  1931  op  19 11.  .F&A 

5  Marlon  59  1919  to  '23 ..M&S 
5  Martln'a  Fy  5s '26-'44.M&S 
5       Mercer  Co — 5s  '  1 9  to  '  24  F&  A 

Mlddletown4a  '30op'20.F&A 
5  Montgomery  Co. — 
5  ♦Sa  Fl-Emerg  '23  '42  J&D 
5  MusklngumOo*5sOctl' 18-23 
5  Newark  •41,<s  *19-'4l-.A&0 
5  34  Norwood— »>4s  1028. .J&D 
5  4a  1930 .  \AO 

Portsmouth — ts'is'21  J&D 

I'ortmn'thSIKi'-Ss'l't  22A&0 

Handuskv  5s  1918  to  '26  F&  A 
S       Springfield  5ai' 18  to '2 1  M&S 

5  ♦5a  19.il   1934  

5  4J4snigS..|>  1  'IS  '21  M&S 

5  4s    1921   1925  M&S 

5      SprlngrdSD*6s'20'39  J&J2 

Steubenvllle  ♦.is  '19-*35  M&S 
4.55 


4.80 
4.60 
4.60 
4.85 
4.60 
4.60 


jj 

5 

5.10 

5 

5 

5 
5.15 

% 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 


101 
b     5% 
b     5% 


98 


b  5.10 


Ask. 


103 
4.80% 
4.80% 


100 


To 

Net. 


4.80 
4.85 
4.85 
4.85 
4.25 
4.50 

5 
4.40 

5 

4.50 
4.50 

5 


4.40 
4.40 

4.85 
4.80 
4.80 
4.80 
4.80 
4.80 

4~.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.80 
4.40 
4.40 


4.75% 


Bonds. 


Bid. 


Toledo — 434a  1919 A&O 

♦434s  Gen  Imp  Sept  15  '20 
*434s  Sept  1  1928.-M&S 
4J4s  Bdge  '28'33&'38  F&A 

4s  1926... ...A&O 

4a  Park  July  1  1942..  J&J 

3349  Refunding  1930. M&N 

Toledo  Sch  Dlat-48  '23  to  '29 

Warren  Co  5s  1929-'34.M&S 

Younggtown  *5a  '18-'25  A&O 

♦434a  1919-1957 A&O 

Younggtown  School  Dlat — 

♦434s   1944-1947 M&S 

Zanesvllle — *5sCity  Hall 
&  Mkt  1920-'39 M&S 

OKLAHOMA 

434s  Oct  15  1924-'33.A&0  15 

49  Funding  1918-27 F&A 

Ardmore — 5s  1922 M&N 

Canadian  Co  4s  '22-*31-F&A 
Muskogee — 434s  1925-M&N 

59  Nov  1  1924 M&N 

5s  Funding   1929 M&S 

59  Sewer  1936 M&S 

Okla  City— 5a  '37  op  '22F&A 

5s  Water   1936 M&S 

53  Fund  Oct  9  '36-. A&O  9 
5s  Fire  Dept  1934... J&D 

434s  Sewer  1936 F&A! 

4J4s  W  W  1941. J&JI 

Okla  City  S  D  4a  1933.. J&J 
Okla  Co— 4343  '24-'33.J&D 
Payne  Co  4  34  9  '  20  to '  29 A&  Ol 


OREQON 

49  Highway  1923-42. _.A&Ob  4.80 
4s  Highway  1922-41.. .A&O  b  4.80 
Albany  59  ref '31  op '21. A&O    100 

4.80  Astoria  5t  1953 J&D|   100 

4.80  IBaker  City  59  1934 M&S6    5.10 

4.80;,Clatsop  Co  5s  1934 A&O  6    5.10 


4.80! 
4.80| 
4.80 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40! 
4.40] 
4.40 
4.401 
4.40! 
4.40; 
4.40 
4.80 
4.40 
4.40 

4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.90! 
4.40, 
4.90 
4.90 
4.40 
4.40 
4.85 

4".  85 
4.85 
4.85 
4.40 
4.50 
4.50 
4.50 

5 
4.50 

5 

4.40 
4.90 
4.50 
4.50 
4.90 
4.40 
5 
4.40 

5 

5 

5 

4.50 
4.90 
4.50 
4.50 
4.90 
4.40 

4.40 

5 
4.50 

5 

4.50 
4.50 
4  50 

4  90 
4.90 
6 

4.40 


Columbia  Co  5s  Road 

Apr  1  '19-'24-'29-'34-A&Oj 

DallagClty5s'18-'26-.M&N! 

Eugene  5a  1942 M&S 

Multonomah  Co  434a'32J&Dj 
5a  Road  1920-1929.. M&N' 

Portland— 5s  g  C  H  "22.J&J 

5a  Water  1923 J&J 

53  g  Bridge  1925 A&Oj 

434s  Dock   1943 M&N 

434s  Oct    1920-47. ..A&O 

4sg_Bridge  1934 J&J 

48  Water  1937 M&N 

Pt  ofAgtoria5sHar'24-'29J&J 

Pt  of  Cooa  Bay  Harbor  5g.  __ . 

Port  of  Portland  5s  '22..J&J| 
4s  Dry  Dock  1934 J&Jj 

Salem— 5s  Sewer*  19-'33M&N 

PENNSYLVANIA 

Allegheny— 4a  '22  &  '27-J&J  / 
4s  Street  Imp  1937- -M&N  / 
334s  1918  to  1931-..A&01 

Allegheny  Co  4  34s  '43. M&N  ' 

4s  Road  1938 F&A |1 

4a  Road  1939 A&O/ 

4s  Bridge  1942 F&A/ 

334a  1932  opt  1922-.M&N' 

Altoona — 4s  '34  opt  '14. J&J 
4g  Ref  1936  opt  1916.. J&JJ 
4s  Highway  '37  op  '32  J&J, 

Altoona  S  D  4s  '19  to  '35 A&O 

Braddock  4?4s  '18-'44.M&N!' 
43  1919  to  1935 M&N/ 

Chester— 334s    1929 J&J/ 

4g  '37  op  '17  tax-exm.J&J 
4343  1930-35-40 J&J' 

Chester  S  D  4  34s'32-*37  '42   ( 

Eagton— 334g  1928 A&O/ 

Easton  S  D  4a'24  op  '14  F&A  ; 

Erie— 4s  Street  '21  op'll  J&J 
434s  Ref  1934op'24_.J&.I  i 

ErieS  D  4a'18-'38 F&A/ 

434a  1918-1937 -A&O/ 

434s  Jan  1  1936-1946...    .  / 

Fayette  Co  4s  Road  '26  A&O  / 
4s  Road  1936 A&O/ 

Harrlsburg — 4s    1920 T  &  J  / 

4s  Aug  31  1926-'32..M&S/ 
4s  Pub  Imp  "19  to  '36  M&S  J 

Johnstown — 5s  '21  op.  M&N  ( 

434a  Sept  1  1923 M&S/ 

434s  1920,  1925  &  1930.../ 
4s  Building  1930  opt  M&S/ 

Lackawanna  Co  4s  1944F&AZ 

Lancaster— 4a  July'18-20Q-J/ 
4s  Street  Im  '38op'28  A&o  / 
334s  Sewer  1934 M&S/ 

Lancaster  S  D  4b  May  1945    ( 

LowerMerlonTp  4a, 4  34a, 4  4s  ( 

McKeesport  S  D  434a  1910 
1943     M&N/ 

Norristown  S  D  434a  '43  J&.I  / 

Philadelphia— 4a  1937.. J&J 

4a  July  1939 F&J 

4s  July  1940 T&J 

4a  July  1942 l&J 

4s  Nov  1943... -J&J 

4s  Nov  1944 r&J 

4a  Jan    1945. l&J 

4a  Jan  1  1946 .J&J 

4a  Nov  1   1906. J&J 

334a  Water  1031    .    .   J&J 

3)«a  July  1032.. r&J 

3Wa  July  l  1034..   .  J&J 

Plilla  B  I>  4  "-is  '24  '43     J&JJ 
1028-1042    .    .         J&JI 


97 
6  5.50 
fc  5% 
b  5% 
b  5% 
6  5% 
b  5% 
b  5% 
b     5% 


Ask. 


4.70% 
4.70% 


5% 
5% 


101 
9134 
10034 


4.80% 
4.85% 
4.85% 
4.85% 
4.85% 
4.85% 
4.85% 
4.85% 

100 

100 


4. 


I   10  Pittsburgh— 4<4s,is  '50J&DI 

4.50  48  Mav  '25  Op  '10  '22M&N  ' 
4.  1019  to  L027        .    M&N  / 

4  60  4s  1010  to  1030    .          l&J  ' 

)   10  4s  utis  to  1036             JAJJ 

4  90  lJ4i  '10  '88  taxable    M&N  1 
4.40 


[a  Apr '10 1  "i&OI 

4  40  PlttabS  (>  4 14s  '22  '27     J8  II 

Reading     4s  >>  to  •■•s   4,401 

4.    I 'Ms  M&S/ 

is  1921.   1926,   1081  I 


,1 


•  Baals,     d  Now  part  of  New  York  City.     /  Flat  pric       n  Nominal. 

•  Subject  to  taxation.     By  an  amendment  to  the  constitution  of  Ohio  adopted  Sept.  3  1912  bonds  Issued  after  Jan.  1  1913  by  municipalities  la 
that  State  are  subject  to  taxation.     Bonds  laaued  prior  t»  Jan.  1  1913  are  exempt  from  taxation. 
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Bonds 


Schuylkill  Co  3s  "21  opt  J&J  ft 
Bcranten  434a  '18-'41._FAA  fa 

4s  1918-1937 MAS  b 

48  1920-25-30-35  .  ..AAO  6 
Scranton  8  D  4s  1918  '23- 

•28-'33 ..A.U)  fa 

3J4s  1918-1932 F&A  ft 

Unlontown  4a'28  tax-exMA  N  .. 
W&sh'n  Co4  34s'21-'34.MAS  b 

48   1924-1933 MAN  b 

Wllke8-Barre33419-'29-FAA  b 

4s  1919  to  1935 J&J  b 

434s  Imp  Ser  I  "22  '38AAO  ft 

4»4s  1931-1940. J&J. fa 

4^8  Imp  1940-1945. .J&J  ft 
Wmsport  334s'29  op'09  MAS  ft 
York  4348  1924-1943... F&A  ft 
York  Co  3  348  1918-32.M&N  ft 


RHODE  ISLAND 

48  Charlt  Inst  1965 M&S 

3J4s  gold  S  H  1934 J&J 

3a  State  H  July  1938. ..A&O 
Bristol— 334s  g  1930.  .  .M&S 
E  Provld'ce4sJunel5'47J&D 
Johnston  434s  1920,  1925, 

1930,  1935,  1940 M&N 

Lincoln — 4s  1928 A&O 

Newport— 4J4s  '19-'39.M&S 

4s  gold  1927 F&A 

4s  May  15  1948 M&N 

334s  g  High  Sch  1954. J&D 
Pawtucket— 434  s  1950.  .J&J 

434s  Sewer  1952 J&D 

4s  Water  1937 M&N 

334s   1922 J&D 

Providence — 4s  g  1921. .J&J 
4s  gold  April  1927.. .A&O 

4s  May  1  1944 M&N 

4s  Jan  1  1945 J&J 

4s  July  1956 J&J 

3J4s  Sch  &  Br  1929. M&N 
3s  Sew  &  Imp  1929.. M&N 

Westerly— 4s  1927 M&S 

334s  Water  Feb  1929. F&A 

Woonsocket  434s  Fd  '41J&D 

434s  Funding  1944.. M&N 

4s  Funding  1941 J&D 

4s  Funding  1947 A&O 

334s  Wat  May  1  '31. M&N 


Bid.       Ask. 


;    10% 


4.504.35% 
4.50  1 


4.40  i 

4.40  4 


SOUTH  CAROLINA 

434s  Blue  1928.. .J&J 

4s  Refund  1952  op  1932.  J&J 
Charleston— 5s  Oct  '22.A&0 

434s  1928 A&O 

4s  Sewer   1929 A&O 

4s  July  '37  (tax-exm) . J& J 

4s  Refg  '38  (tax-exm)  .J&J 

Cheraw  5s  '52  op  '32. .July  1 

Columbia — 6s  1921 J&J 

5s  Ref  Mch  1  1941.. M&S 

434s  Water  1945 J&J 

Greenville— 5s  1940 J&J 

5s  Street  1942 J&J 

GreenvilleCo  434s'40-'55J&J 

Richland  Co  5s  1933 J&J 

Rock  Hill  5s  1951  op  '31.  J&J 
Spartanburg— 434s  '35.  A&O 


SOUTH   DAKOTA 

Aberdeen — 5s  '18-'21..A&0 
434s  Sewer  Jan  1932.. J&J 

Sioux  Falls  5s  1931 J&D 

Sioux  Falls  S  D  5s  1935.  A&O 


TENNESSEE 

434s  July  1  1918-67 J&J 

434s  Ref  1918-1955 J&J 

434s  1938-1955 J&J 

48  Ref    1918-1955 J&J 

48    1932-1953 J&J 

Blount  Co  5s  1921,  1926, 
1931,  1936,  1941,  '51.J&J 
Chattanooga  5s  1920.A&O15 
434s  Public  Imp  1937.J&J 
434s  Rfg  Apr  15  '39A&015 
434s  Sew&cDec30'41  J&D 

434s  Park  1942 M&N 

334s  Jan  1  1922 J&J 

Cocke  Co  Rd  &  Brge  1919, 

'24, '29, '34, '39 M&N 

Cumberland  Co  5s  1956 .J&J 
Davidson  Co  4J4s  '37  opF&A 
Grainger  Co  5s  1940.. .F&A 
Hamilton  Co  5s  1944. .A&O 

5s  April  1  1935 A&O 

5s  April  1  1945 A&O 

4}4s   1941 J&D 

434s  C  H  &  Jail  '42.. A&O 
434s  Bdge  &  Sch  1947  A&O 

Knox  Co  5s  1930-1945 

Knoxvllle— 5s  g  1921.. A&O 
5s  Refunding  1940. .M&N 
4J4s  Funded  &c  1937  J&D 
434s  Water-wks  1949. J&J 

4s  June  1  1929 J&D 

Memphis  5s  July  1954. .J&J 

5s  1918-1927 F&A 

434s  Refunding  1926.  J&J 
434s  Refunding  1939.J&J 
434s  St  Impt  &c  '46. F&A 

434s  Park   1947 J&J 

434s  Street    1947 M&S 

434s  1950    J&J 

434s Park  1959 A&O 

4s  Water  1933 M&N 

Memphis  S  D  434s  '59.. J&J 
Nashville — 5s  Wat  1921  J&D 

5s  March  1933 M&S 

5s  1919-1935 M&S 


4.75 
4.75 
4.75 
4.75 
4.75 
4.50 
4.40 
4.50 


88 
91 


95 

4.70 

4.70 

4.70 

4.70 


96H 

93 

87 

87 

85 

88 

83  34 

93 

90 


101 

97 

100 

99 

95 

95 

95 

100 

102 

104 

97 


.25 
.25% 

..-»<>•.■;, 

.60% 
.50% 

.50% 
.35% 
.26% 

.35% 


4.60% 
4.60% 
4.60% 
4.60% 


5% 
101 
100 
95 


103 

98 

102 

100 

96 

97 

98 

101 

103 

105 

100 


4.90% 

102 

102 

97 


4.90  4.75% 
4.904.75% 
4.90,4.75% 
4.90,4.75% 
4.90  4.75% 


5% 
5% 


4.80% 
.  4.80% 
5%  4.80% 
5%  4.80% 
5%  4.80% 
5%  4.80% 


5% 
5% 


To 

Net. 


4.40 
4.40 


4.70 


4.75 
4.75 
4.75 
4.75 


4.75 
4.75 
4.75 
4.75 
4.75 


4.80 
4.80 


4.80 

4.80 

5 

4.90 


4.90% 
4.90% 


5 

5 

5 

5 

5 

5 

4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 


Bonds 


Nashville  (Concluded) — 
5a  Sch  1918-1945..      IV 

434s  Sewer  1923 A.Hi 

4J4s  Street  1935 J  A. I 

4348  Trunk  Sew  1940. JA.J 
4J4s  High  Sch  1940  J&J 
4s  (Tenn  C  11 R)  '24   M  v    . 

48  Sewer  1927 JAJ 

4s  Water  1928 JA.I 

Putnam  Co434s  1941. July  1 

RobertsonCo4s'41op'31 .  J&.l 

SholbyCo— 4J4sSch'41.JAJ 

4s  Court  House  1955. J&J 


TEXAS 

Austin  5s  1918-1942 J&J 

5sSchBg&Hos'52op'32J&J 
4%%  Refg  1918-1946. J&J 

Beaumont  5s  '52  op  '32.  A&O 
5s  Water  Works  1954. M&S 
48  1942  opt  1922 J&D 

Cleburne5sW  W  52op'  32  .J&J 

Dallas — 

5s  June  1  1931 J&D 

Sag  Aug  1928. .F&A 

434s  Sch  1919-1952. M&N 
4s  Water  '47  op  '17. .A&O 
4s  Water  '19  to  '49. -M&N 
4s  School   1918-'51...J&J 

Dalla8Co4  348Sepl0'51Apr  10 
5s  Vlad   &   Bdge  Feb    10 
1954  opl924 Apr  10 

EIPaso5sWWPurch'50.A&O 
5s  Fund  1951  opt  '31. M&S 
5s  School  1955  op  '35.J&I 
5s  Imp  Aug  1  1948.. F&A 

Fort  Worth— 6s  1922. .F&A 
5s  Refunding  1920. ..J&J 
5s  Apr  1951  opt  '31-.A&0 
434sStImp'48op  aft'28J&J 
434s  Sch  '48  op  aft  '28.J&J 
434s  Sch'49  op  aft'29.  J&D 
4s  Refunding  1941. ..J&J 

Galveston — 

5s  Llm  debt  1932-1936  J&J 
5s  Grade  Rals  1944.. A&O 
5s  School  1918-1954. MAS 
5s  Wat  &  Sew  1919-34M&S 

6s  1919-1956 A&O 

434sGrad  &c  '48op'28.J&J 
4J4sGrad&c'49op'29-A&0 

Galveston  County — 

5s  Bd  Apr  10  '51op'31A&0 

Harris  Co  4s  '47  op  '17.A&0 

Houston  5s  Comp  '18 J&J 

5s  Sew  Nov  15  1939.M&N 
5s  RefOctl6'41  op'31  A&O 
5s  Mun  Imp  '26-'56-.F&A 
4%B  Sept  1918-1952  M&N 
434s  Oct  26  '38  op'28  A&O 

SanAntonlc—6sg'18op'07  J&J 

53  Sept  1918-*53 M&S 

434s  May  1  1920 M&N 

Port  Arthur  5s  1918-56. M&S 

San  Antonio  S  D  5s  '56.  F&A 

Tarrant  Co — 5s  Road  &  Bdg 
Apr  10  '52  opt  '22.. Apr  10 

Waco  5s  Impt  1920... M&S 

5s  Nov  1  1934 M&N 

5s  Sewer  1937.. J&J 

5s  Water-Wks  1942.. .J&J 
4s  Jan  1  1931 


//,  i 


98 
98 
98 


97 
97 

6534% 
6534% 
6534% 
65  34% 
65  34% 

98 


98 


98 


UNITED    STATES— See  page 


UTAH 


4.80 
4.80 


5s  Capitol  Bldg  1934  ..J&J ! ft  4.80 
434s  Capitol  Bldg  1935. A&O  6  4.80 
4s  Capitol  Bldg  1934. ..J&J  6  4.80 
43  Capitol  Bldg  1924...J&j|ft  4.80 
334s  Refunding  1918. ..J&J  6 
334s  Refunding  1920.. .J&J 
Box  ElderCo4J4sSch'32F&A 

Ogden— 434s  1929 J&J 

434s  Refunding  1932. J&D 

434s  Ref  Wat  1933. .M&N 

4s  Ref  1921  opt  1911.J&D 

Ogden  S  D  4s  '22  op  '12. J&J 

Salt  Lake  City  434s  '24.J&J 

434s  May  1  1934 M&N 

43  Refund  Jan  1921.. .J&J 

434s  ref  1934 M&N 

4s  Water  '20  opt  '10.A&O 

4s  S  &  W  '25  opt  '15.  A&O 

Salt  Lake  City  S  D  4s  '30J&J 

434s  Feb  1  1932 F&A 

434s  Aug  1  1933 F&A 

Salt  L  Co  434s  '26op'16  F&A 


VERMONT 

Barre — 3J4s  '22  op  1918. J&J 

Burlington— 4s  1919 J&J 

Middlebury  4s'41op'21  M&N 
Montpeller  4s  '19  op'04.A&O 
Rutland— 4s  g  1924.. .M&N 


VIRGINIA 


.J&J 


6s  deferred  ctfs  1871.. 

Brown  Bros  ctfs 

3s  "Riddleberger"  1932  opt 

1900 J&J 

3s  Funded  debt  1991..  .J&J 

Danville— 4s  Refg  1931. J&J 

434s  Ref  Aug  1942. .F&A 

Lee  Co— 5s   1919-'41...J&J 

Lynchburg — 5s  '26  op. .J&J 

4343  Ref  June  1  1927.  J&D 

434s  Pub  Impt  1939.. J&J 

434s  Pub  Impt  1946. .J&J 

4s  Ref  Oct  1934 J&J 


A.k 


To 

Net 


I  90 

4.90 

4.00 
4.90 
4.90 

5 

5 

4.90 
4.90 


6 

4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
5 

5 
5 
5 
5 

5.10 
5 
5 
5 
5 
5 
5 
5 


99 
99 

5% 
5% 
5% 
5% 
5% 

100 


100 


100 


49 


4.70% 
4.70% 
4.70% 
4.70% 
4.70% 
4.70% 


93 
98 
97 
99 
95 


4334 

86 
74 


45 


5 
5 
5 

5 
5 


Bonds 


Bid.       Atk. 


5 

5 

5 

5 

5 

5 

4.80 
4.80 
4.80 
4.801 
4.80 
4.80 
4.80 
4.80 
4.80 
4.75 


74  34, 


5 
5 
5 

4.90 
4.90 
[4.90 
4.90 
4.90 


Newport  News;  4  34h  '48  J&D 
434s  Feb  1963  .  ..  .F&A 
4J  Street  Nov  1  1941  M&N 

Norfolk— 5s  Ken  1923.  J&D  ft 
434s  Mu nlc  Impt  "42  M&S  ft 
434b  Renewal  1941. .A&O  6 
434s  Imp  July  1940. .J&J  ft 

4s  July  1  1932 J&J  ft 

4s  Water  Oct  I  1934.  A&O  fa 
4s  Impt  March  1936. MAS  b 

Petersburg  4  34s  1952.. A&O 

Portsmouth— 4  34s  1940  F&A 
4J4s  Imp  Oct  1  1942. A&O 
4  34s  Sch  &  Sew  1938. J&J 

Richmond  5s  *20  to  '22.J&J 
434s  Pub  Imp  1949...J&J 

4s  1920  to  1930 J&J 

4s  1938  to  1943 J&J 

4s  1924 .J&J 

4a  Jan  1  1926 J&J 

4s  1938 J&J 

48  1941 J&J 

4s  Jan  1  1942 J&J 

4s  1943  J&J 

Roanoke  434s~Ref  19361  J&J 
434s  St  Impt  May  1940... 
4348  Pub  Bldg  1941.M&N 
434a  Pub  Bldg  1944. M&N 
4s  St  Impt  1936 J&J 

Stafford  Co  5s  1942 J&J 

Tazewell  Co  5s  1923-46.J&J 


WASHINGTON 

Aberdeen  534a  '22-'31.-J&D 

BeUIngham  5a  1926 A&O 

Clallam  Co — 434s  1921  M&N 
Clarke  Co  5s  '35  op'25.  Jan  1 
Everett  5s  July  15  1931  .J&J 

58  June  1936 J&D 

King  Co— 5s  1928 M&S 

5s  C't  House  '33  opt  May 

5s  Road  1935 F&A 

434sHarb  opt  '22-'30  Novl 
Lewis  Co  5s  1923-32-- -M&S 
Pierce  Co  5s  ref  '25op'  15A&0 

53  Sept  1  1928-37 Sept 

4s  Ref  1926 opt  1916-M&S 

Port  of  Seattle  5s'18-'55M&S 

434s  Jan  1919-1955..-J&J 

Seattle— 5s   1918-1930--J&J 

4343  Sewer    1927 M&S 

434s  Water  1931 J&J 

434s  Park   1931 J&D 

434s  Light  ext  1932.. J&J 
4s  Lib  Oct  15  '22.A&015 

4s  April  1  1929. A&O 

Seattle  SD  Nol  434s'24  M&N 

4343  Mar  '19  to  '31-.M&S 

Snohomish  Co  5s '  3 1  op  aft '  2 1 

Spokane  534s  Fund  '18. F&A 

5s  Park  Dec  1  1927.. J&D 

434s  Bdge  Const  1931  J&J 

4J4s  Water  1935 J&J 

434s  Park  1962 J&J 

434s  Bridge  19 18-36.. J&J 

4s  Water  July  1  1925. J&J 

SpokaneSDNoS1434s'29J&J 

434s  Mav  1  1931 M&N 

4S  Aug  1  1918-1922.-F&A 
Spokane  Co  4s  '21  op' 11  J&D 
Stevens  Co— 434s  '29  op  '19. 
Tacoma— 5s  g  Feb  15*  20  F&A 
5s  Refunding  '18-'33.J&D 
434s  Lt  &  Pow  1929..J&J 

434s  Ref dg    1931 A&O 

Tac  S  D  No  10  434s  '20  F&A 
WhatcomCo4  34s'22op  'I2J&.T 


I  .  80  -,o 
5%4.80% 
5%4.80% 

1.80 

5  %  4 .  80 


or, 
95 


5 

5 

5 

5 

4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 

5 

5 

5 

5 

5 


4.90  4 
4.90,4 

5%!4 
5%  14 
5%i4 
5%j4 

5%;4 

4.954 
4.954 
4.954 
4.704 
4.70  4 


.80% 
.80% 
.90% 
.90% 

•  90% 
.90% 

•  85% 
.85% 
.85% 
.85% 
.60% 
.60% 


WEST  VIRGINIA 

Charleston  434s'41  op'27  J&J 

ClarksbgSD  5s'41  op'21  M&S 

Hancock  County — 5s  Grant 

Road  Dist '46  op '32. M&N 

Huntington  5s  1944 Oct 

Martinsburg5s'43op'29Decl 
Mercer  Co  5s '  44  op '  24  A&O  1 5 
Parkersburg  4s  Wat  '29  June 

4><s  June  1  1933 J&D 

Wheeling — 6s  1924  op_.Nov 
5s  City  1919  op  1906.  July 
434s  Bdge  '24  op  '06.  July 
4s  Ref  1918  to  1936..July 


WISCONSIN 

Appleton  434s  1919-32.  F&A 
Fond  du  Lac  434s  '18-'35... 
Green  Bay  434s  '19-'33.J&J  ft 
4s  Refdg  1918  to  '20..J&J  ft 
Kenosha— 334s'19  op'09  J&J  ft 
LaCrosse  434s'32  op  '22  F&A  ft 
4s  Water  '31  op  '21. .J&D  fa 

3}4s  Refdg  1919 A&O  fa 

Langlade  Co  4s' 18  to'23Junl  fa 
Madison— 4s  Oct  1931. A&O  6 
Marshiield  434s  '22-'32.J&J  fa 
Milwaukee — 

434s  W  W  Jan  '19-'32.J&J  fa 

434s  Parkl919-1935..J&J  fa 

43  Viaduct  1918  to  '26  J&J  6 

3J4s  Julv  1918  to  '21.J&J  fa 

Milwaukee  Co  4s'18-'25M&S  fa 

Oshkosh  4343  1919-34.. F&A  6 

Racine  434s  Ref '19-'30.  F&A  ft 

4s  School  1919-1923. F&A  ft 

3  34s  Sch  '19  op  '09. July  1  ft 

Racine  Co  4s  '19  to  '23.  F&A  6 

Wausau— 4  34s   '19-'33_A&0 


WYOMING 

6s  Insane  Asy  1919-21  ..Jan 
6s  Pub  Bldg  1919-28. ..July 
Cheyenne  5s  '31  op  '11.  F&A 


4.904. 
4.904. 
4.804. 
4.80  4. 
4.80  4. 
4.804, 
4.80,4, 
4.80  4, 
4.804, 
4.80  4, 
4.80  4 

4.85  _. 
4.85:.. 
4.85-. 
4.85  -. 
4.704 
4.804 
4.80  4 
4.804 
4.804 
4.804 
4.80  4 


80% 
80% 
70% 
70% 

188 

70% 

70% 

KS 

70% 


To 

Net. 


4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.00 
4.90 
4.90 
5 

4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 


5 
5 

5.50 
5 
5 
6 
5 
5 
5 
5 
5 
5 


.60% 

■70& 

,70% 

.70% 
.70% 
.70%! 
.70%] 


4.66 
4.65 

5 


6  Basis.         /Flat  price.         n  Nominal. 
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BANKS  AND  TRUST  COMPANIES. 


Quotations  in  this  department  are  given  per  share,  not  per  oant,  except  for  stooks  of  New  York  City,  Brooklyn  and 
Canadian  institutions,  and  are  as  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  of  issue,  though  often  are 
nominal.     An  asterisk  (*)  denotes  sales.     The  letter  (h)  prefixed  to  a  price  indicates  that  the  figures  show  the  book  value. 

Figures  of  deposits,  capital  and  profits  for  the  national  banks  are  from  the  Comptroller's  last  call;  for  all  other  insti- 
tutions they  are  the  latest  obtainable,  direct  returns  being  procured  by  us  where  no  periodic  statements  are  required.     For 
the  Clearing  House  banks  of  New  York,  Philadelphia  and  Boston,  deposits  are  taken  from  the  latest  weekly  statement. 
Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Pound  in  the  Advertising  Columns 


ALABAMA — Nat.  banks  March  4;   State  institutions  latest  retuns. 


Surplus 

Gross 

Capital. 

&    Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Birmingham — 

S 

$ 

$ 

Per 

Share. 

Amer  Tr  &  Sav  Bk. 

500,000 

310,933 

6,890,367 

100 

125 

135 

Blrmlng'm  Tr  &  S. 

500,000 

707,927 

10,210,767 

100 

250 

265 

First  National  Bank 

1,500,000 

1,558,424 

21,823,939 

100 

230 

240 

Traders'  Nat  Bank. 

250,000 

e63,979 

e2, 591, 272 

100 

125 
Per 

135 

share. 

Mobile- 

First  National  Bank 

300,000 

648,938 

8,470,994 

100 

395 

400 

Merchants'  Bank.. 

150,000 

305,717 

4,253,744 

100 

300 

310 

People's  Bank 

150,000 

346,871 

2,791,085 

100 

260 

275 

Montgomery — 

Per 

share. 

Exchange  Nat  Bank 

300,000 

101.047 

1,524,767 

100 

113 

116 

First  Nat  Bank 

1,000,000 

304,597 

4,022,721 

100 

130 

135 

Fourth  Nat  Bank.. 

500,000 

e60,547 

e3,983,961 

100 

95 

100 

Capital  Nat  Bk... 

200,000 

t38, 200]  tl ,072,000 

100 

90 

95 

Alabama  Bk&Tr  Co 

300,000 

32,192 

853,777 

100 

106 

110 

Sullivan  Bk&Tr  Co 

250,000 
100,000 

26,654 
57,047 

318,495 

100 

Union  Bk  &  Tr  Co. 

926,217 

100 

148 

160 

ARIZONA — Nat.  banks  March  4;  State  institutions  latest  returns. 


Phoenix — 

Nat  Bk  of  Arizona. 
Phoenix  Nat  Bank. 
Phoenix  S  Bk  &  Tr. 
Valley  Bank 


200,000 
200,000 
100,000 
500,000 


e222,865  e2,789,712 
237,462  3,798,490 
125,914  1,533,907 
103,3271    3,351,746 


100 
100 


Per 


share. 


ARKANSAS — Nat.  banks  March  4;    State  institutions  latest  returns . 


Little  Rock- 
Bank  of  Commerce 
England  Nat  Bank- 
Exchange  Nat  Bk. . 
Amer  Nat  Bank  ... 
People's  Sav  Bank. 
Bankers  Trust  Co.  _ 

Amer  Trust  Co 

Mercantile  Tr  Co.. 
Southern  Trust  Co. 
Union  Trust  Co... 

Pine  Bluff- 
Citizens'  Bank 

CottonBelt  S&T  Co 
Merch  &  Plant  Bk. 
Simmons  Nat  Bank 


300,000 
200,000 
300,000 
750,000 
100,000 
250,000 
250,000 
300,000 
500,000 
250,000 

300,000 
100,000 
175,000 
200,000 


186,669 

47,469 

276,409 

120,330 

40,044 

18,137 

57,267 

54,300 

159,014 

287,797 

182,901 

53,172 

195,337 

150,797 


5,234,139 
1,340,067 
3,721,768 
5,978,897 
1,049,274 
1,974,908 
526,199 
1,444,724 
2,705,247 
2,685,406 

2,045,439 

310,234 

2,433,711 

2,786,922 


25 
100 
100 
100 

25 
100 
100 
100 

25 
100 


25 
100 


Per  share. 


Per 


share. 


CALIFORNIA — Nat.  banks    March  4;    State  institutions  latest  returns. 


Berkeley — 

Berkeley  Bk  of  S&T 
First  Nat  Bank 

Fresno — 
Bk  &  Tr  CoCentCal 
Farmers  Nat  Bank. 

First  Nat  Bank 

Union  Nat  Bank 

Los  Angeles — 

Cal  Sav  &  Com  Bk. 
Citizens  Nat  Bank-. 
Commercial  Nat  Bk 
Farmers  &  Mer  Nat 
First  National  Bank 
Guar  Tr  &  Sav  Bk. 

Home  Sav  Bank 

Hibernian  Sav  Bk. 
Merchants'  Nat  Bk 
Security  Nat  Bank. 
Security  Tr&SBk. 
Hellman  Com  T  &  S 
Citizens  Tr  &  S  Bk 
Los  Ang  Tr&SBk. 
U  S  National  Bank. 

Oakland — 

Central  Sav  Bank. . 
Central  Nat  Bank. 
Farmers  &  Mer  Bk. 
Flrst  National  Bank 
First  Savings  Bank. 
Oakland  Bk  of  Sav. 

Security  Bank 

State  Savings  Bank 

Pasadena — 

First  Nat  Bank 

Nat  Bk  of  Pasadena 
Security  Nat  Bank. 

Unlon  Nat  Bank 

CrownCItyTr&SBk 

First  Tr&  SB 

Union  Tr  &  Sav  Bk 

Sacramento- 
California  Nat  Bk. 
California  Sav  Bk. . 
California  Tr  &  S  B 
Farm  &  Mech  S  Bk 
NBDOM1US&  Co 
People's  Sav  Bank. 
8acramento  Bank . . 

San  Bernardino 
California  State  Bk 
Farmers'  Exch  Nat 

San    Diego — 

First  Nat  Bank 


430,500 
300,000 


200,000 
300,000 
500,000 
150,000 


500,000 
1,500,000 

300,000 
1,500,000 
1,500,000 
1,500,000 
1,000,000 

500,000 
1,500,000 

600,000 
1,800,000 

800,000 

750,000 
1,500,000 

200,000 


600,000 
1,000,000 
238,000 
500,000 
500,000 
1,250,000 
423,500 
100,000 


300,000 
400,000 
100,000 
100,000 
205,000 
300,000 
425,000 


1,000,000 
300,000 
300,000 
350,000 
500,000 
500,000 

1,000,000 

100,000 
100,000 


600,000 


392,069 
190,574 


167,209 
449,977 
564,784 
e96,241 


17 

781, 

178 

2,109, 

2,808 

1,070 

77, 

174, 

434 

313, 

1,811 

277 

239 

1,884 

112 


104 
313 
200 
777 
310 
192 
577 
071 
929 
990 
341 
867 
627 
694 
497 


489,252- 

950,132 

22,930 

sl82,997 

80,291 

1,166,723 

70,689 

202,065 


68,799 

25,274 

20,199 

122,141 

13,400 

101,404 

199,299 


306,170 
125,769 
129,433 
131,364 
1,047,472 
211,370 
425,771 


15,112 
56,639 


215,319 


7,656,735 
3,853,703 


1,898,497 

4,118,163 

5,591,171 

el,990,145 


463,077 
958,909 
015,746 
315,902 
347,771 
783,174 
321,969 
535,726 
638,392 
679,570 
333,716 
529,601 
091,670 
163,917 
806.747 


15,412,067 
12,182,195 

2,484,907 
s4, 302,894 

6,749,332 
30,727,995 

2,404,316 

1,159.093 


2,287,027 
2,805,323 
895,927 
3,074,731 
1,181,176 
3,026,777 
3,845,252 


10,542,742 
2,850,798 
3,677,207 

3,159,494 

6,828,067 

5,02:!,  793 

10.553,687 

582.717 
637,956 


7,474,729 


100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


30 
100 
100 
100 


75 

20 

100 


100 
100 
100 


100 


100 
100 


100 


100 
100 


100 


100 


Per 


Per 


250 


300 
610 
228 


150 


341 


155 
Per 


Per 


share. 


share. 


180 
320 
630 
255 


198 
350" 


share. 


share. 


CALIFORNIA— (Concludedl) 


San  Diego  (Con.) 
Merchants'  Nat  Bk 
San  Diego  Sav  Bk. 
UnltedStatesNatBk 
Southern  Tr&  Com- 
merce Bank 

San  Francisco- 
American  Nat  Bank 
Anglo-London-Paris 

National  Bank 

Bank  of  Calif,  N  A. 

Bank  of  Italy 

Columbus  S  &  LSoc 
Crocker  Nat  Bank. 
Don'hoe-Kelly  BCo 
First  National  Bank 
French-Amer  Bank 

of  Savings 

German  S  &  L  Soc. 
Humboldt  Sav  Bk. 
Mercantile  Nat  Bk. 
Merchants'  Nat  Bk 
Mission  Sav  Bank. 
Mutual  Sav  Bank.. 
Sav  Un  Bk  &  Tr  Co 
Seaboard  Nat  Bank 
Security  Sav  Bank 
Wells  Far  Nev  Nat 
Anglo-Calif  Tr  Co 
First  Federal  Tr  Co 
Union  Trust  Co.. 

San  Jose- 
Bank  of  San  Jose. 
First  National  Bank 
Security  Sav  Bank 
Security  State  Bank 
Gard  C  Bk  &  Tr  Co 

Stockton — 

City  Bank 

Comm'l  &  Sav  Bk. 

First  Nat  Bank 

Stockton  Sav  Bank 


Capital. 


250,000 
200,000 
100,000 

1,000,000 

1,000,000 

4,000,000 
8,500,000 
3,785,900 

130,000 
2,000,000 

650,000 
3,000,000 

800,000 

1,000,000 

900,000 

2,000,000 

1,500,000 

300,000 

700,000 

1,500,000 

500,000 

500,000 

6,000,000 

1,500,000 

1,500,000 

1,200.000 


300,000 
300,000 
100,000 
100,000 
300,000 


400,000 
500,000 
200,000 
400,000 


Surplus 
&    Profits. 


$ 

538,070 

406,000 

»3,167 

253,379 

413,469 

2,301,792 

8,237,249 
822,588 
180,394 

4,107,470 
263,000 

1,996,771 


323, 
2,422, 

428, 
1,316, 

267, 
28, 

299, 
1,844, 

278, 

399 
5,141 

698 

589 
2,068 


676 
194 
172 
497 
199 
269 
997 
000 
377 
149 
797 
424 
649 
401 


244,297 
330,214 
106,987 
106,779 
358,170 


126,787 

167,637 

a353,804 

104,229 


Gross 
Deposits. 


2,979,982 

4,419,796 

»733,386 

8,250,971 

11,251,211 


Par. 


59,341, 
59,147 
72,052 

2,830 
27,494 

2,001 
24,341 


194 
134 
132 
263 
170 
100 
720 


079,578 
031,747 
512,296 
494,481 
916,894 
414,442 
264,998 
393,391 
334,799 
419,466 
204,471 
613,899 
299,288 
634,037 


3,719,331 
5,007,473 
1,801,915 
1,040,707 
5,826,103 


2,129,992 

4,177,066 

al, 238, 170 

1,830,355 


100 
100 


100 

100 
100 
100 
250 
100 
100 
100 

100 

1000 

100 

100 

100 

100 

70 

100 

100 

250 

100 

100 

50 

800 


100 
100 
100 
100 
100 


80 


Bid. 


Per 


Ash. 


share. 


U5y2 
187 


100 


Per 


90 
360 " 


share. 


CANADA — See  last  page. 


COLORADO — Nat.  Banks   March  4;  State  institutions  latest  returns. 


Colorado  Spgs — 

Colorado  Sav  Bank 
Colorado  Spgs  N  B 
Exchange  Nat  Bk.. 
First  National  Bank 
Colo  Title  &  Tr  Co. 

Denver — 
Central  S  Bk  &  Tr. 
City  Bank  &  Tr  Co 
Colorado  Nat  Bank 
Denver  Nat  Bank. 
Denver  Stk  Yds  Bk 
First  National  Bk. 
Hamilton  Nat  Bank 
U  S  National  Bank. 
Amer  Bk  &  Tr  Co  . 
Hibernia  Bk&TrCo 
International  Tr  Co 
Interstate  Trust  Co 

Leadville — 
American  Nat  Bank 
Carbonate  Nat  Bk. 

Pueblo — 

First  Nat  Bank 

Pueblo  Sav  &  Tr  Co 


50,000 
100,000 
300,000 
300,000 
300,000 

300,000 
100,000 
500,000 

1,000,000 
100,000 

1,250,000 
250,000 
400,000 
500,000 
100,000 
350,000 
200,000 

100,000 
100,000 

500,000 
100,000 


144,771 
106,414 
214,592 
525,970 
99,277 


179 

16 

1,785 

1,376 

125 

460 

77, 

518 

212 

11 

880 

44 


377 
869 
764 
997 
704 
654 
927 
241 
730 
267 
697 
217 


21,199 
34,371 

673,069 
118,099 


1,559,386 
1,029,768 
5,094,031 
4,705,181 
1,760,917 


,091, 38S 
837,056 
,418,771 
,569,746 
,774,022 
,628,703 
,072,226 
,411,904 
.008, 099 
,204,467 
,574,765 
,532,813 


748,892 
1,782,791 

11,095,869 
3,033,769 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

Per 

share. 

Per 

share. 

100 
100 

100 
100 

Per 

share. 

CONNECTICUT— 

Nat.  banks 

March  4;  State  institutions  latest  returns. 

Bridgeport — 

Per 

share. 

City  National  Bank 

250,000 

522,744 

6,570,880 

100 

230 

Connecticut  Nat  Bk 

332,100 

462,742 

3,534,979 

100 

220 

First  Bridgeport  NB 

1,000,000 

1,065,074 

10,732,672 

100 

195 

Bridgeport  Tr  Co_. 

500,000 

371,744 

6,670,126 

100 

180 

Amer  Bk&Tr  Co.. 

100,000 

S3, 274 

2,846,790 

100 

125 

Hartford- 

Per 

share. 

Am  Indus'l  B&TCo 

200,000 

119,971 

2,332,774 

100 

150 

City  Bk&Tr  Co... 

440,000 

171,160 

5,076,571 

100 

135 

Colonial  Nat  Bank- 

500,000 

154,209 

1,901,142 

100 

1 25 

132 

Conn  River  Bkg  Co 

150,000 

433,737 

3,525,276 

30 

145 

First  National  Bank 

1,150,000 

1,037,140 

9,501,873 

100 

210 

225 

Hartford-Aetna  NB 

2,000,000 

2,364,507 

15,848,978 

100 

212 

Phoenix  Nat  Bank. 

1,000,000 

990,342 

15,348,935 

100 

250 

State  Bank  &  Tr  Co 

400,000 

1128,097 

6,514,963 

100 

350 

United  States  Bank 

100,000 

364,967 

3,062.229 

100 

475 

Conn  Tr  &  S  D  Co. 

750,000 

1,030,667 

8,249,276 

100 

526 

Fidelity  Trust  Co.. 

100,000 

1 55, 174 

1,568,522 

100 

325 

Hartford  Trust  Co. 

500,000 

721,983 

5.84S.992 

100 

Riverside  Trust  Co 

150,000 

173,490 

1,735,213 

100 

240 

Security  Tr  Co 

300,000 

338,293 

2,211,693 

100 

358 

Travelers  B  &  TrCo 

100,000 

60,701 

2,164,796 

100 

New  Haven — 

I'er 

share. 

First  National  Bank 

1,000,000 

014,030 

6,460,122 

100 

18  1 

190 

Mechanics'  Bank.. 

300,000 

500.000 

1,631,765 

60 

167 

Merchants'  Nat  Bk 

500,000 

18  1. ."-IT 

3,822.707 

50 

78 

82 

New  Hav  Bk  N  B  A 

1,200,000 

1,611,571 

5,551,1  13 

100 

190 

200 

Nat  Tradesm'a  Bk. 

300,000 

518,947 

2,378,792 

100 

186 

193 

People  a  Hk  &  TrCo 

272,000 

188,919 

3,623,970 

100 

130 

Second  Nat  Bank.. 

750,000 

e840.777 

'..178 

100 

L90 

Un  &  N  Hav  Tr  Co 

650,000 

696,297 

2,874,139 

100 

220 

•  Sale  price.  a  Sept.  11  1917.  b  This  Is  capital  paid  In;  authorized  amount  Is  larger;  whan  full  paid,  par  value  »vlll  also  be  Increased. 
Capital  Is  to  be  increased,  s  Ex-dividend,  h  Ex-rlghts.  e  Includes  First  Fed.  Tr.  Co.  8tk.  s  Apr.  20  1918.  I  Apr.  23  1918.  tOct.  15  1917. 
dNov.  20  1917.     n  Jan.  8  1918.       r  Apr.  20  1918.      e  Dec.  31  1917. 
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FUNKS  AND  TRUST  COMPANIES 


IVol.    106 


Where  Names  are  Printed  in  Italics  Puller  Returns  may  be  Found  In  the  Advertising  Columns 


CONNECTICUT— (Concluded.) 


Capital. 

Surplus 
&     Prof \U. 

Grots 
Deposits. 

Par. 

Bid. 

Ask. 

1     Norwich — 
Merchants'  Nat  Bk 
Thames  Nat  Hank. 

Uucaa  Nat  Bank 

Waterbury — 
Citizens'  Nat  Bank 

i         S 

100,000 

1,000,000 

100,000 

300,000 
200,000 
500,000 
400,000 
100,000 
200,000 

% 

84,671 

601,729 
28,922 

215,279 
185,587 
424,670 

590,979 

107,007 

61,814 

S 
337,964 
2.513,342 
534,342 

3,871,126 
4,317,165 
3,758,376 
6,439,171 
2,346,826 
2,811,201 

100 

100 

100 

100 
100 
50 
100 
100 
100 

Per 
105 
145 
105 

Per 

share, 
ihare. 

Manufac's'  Nat  Bk 

Waterbury  Nat  Bk 
Colonial  Trust  Co. 

Merohants  Tr  Co.. 

Waterbury  Tr  Co_. 

DELAWARE — Nat.  banks  March  4;  State  institutions  latest  returns. 


Wilmington — 

Central  Nat  Bank 

Farmers'  Bank 

Nat  Bk  of  Delaware 

Union  Nat  Bank 

Equltab  Gu  &  Tr  Co 
Security  T  &  8  D  Co 
Wilmington  Tr  Co 


210,000 
200,000 
110,000 
203,175 
500,000 
600,000 
1,000,000 


111,947 
87,585 
167,933 
703,940 
849,094 
826,149 
878,199 


1,132,325 
2,254,213 
1,366,436 
3,724,678 
3,472,788 
4,412,403 
11,390,228 


Per 

100 

120 

50 

120 

100 

225 

25 

82 

100 

250 

100 

250 

50 

123 

share, 
125 
125 
235 
88 
265 
265 
130 


DIST.  OF  COLUMBIA. — Nat.  banks  March  4;  other  institutions  March  4. 


Washington — 

Per 

share. 

American  Nat  Bk.. 

600,000 

262,979 

4,964,251 

100 

146 

Columbia  Nat  Bk.. 

250,000 

307,737 

2,572,776 

100 

Commercial  Nat  Bk 

750,000 

572,932 

15,796,022 

100 

y 

190 

Bank  of  Com  &  Sav 

100,000 

40,197 

635,516 

10 

12 

District  Nat  Bk... 

550,000 

298,710 

6,879,557 

100 

143 

Dupont  Nat  Bank. 

200,000 

»31,494 

t>841,633 

Farm  &  Mech  Nat. 

252,000 

397,079 

1,231,447 

100 

230 

245 

Federal  Nat  Bk... 

500,000 

243,419 

6,359,609 

100 

167 

Franklin  Nat  Bk._ 

225,000 
100,000 

56,401 
349,470 

2,349,031 
6,795,027 

Home  Savings  Bk.  . 

100 

420 

Lincoln  Nat  Bank. 

300,000 

190,774 

3,274,619 

100 

160 

Nat  Bank  of  Wash. 

1,050,000 

651,932 

6,282,029 

100 

230 

Nat  Capital  Bank- 

200,000 

251,827 

1,162,967 

100 

Nat  Met  Bank 

800,000 

683,777 

11,150,936 

100 

200 

Rlggs  Nat  Bank 

1,000,000 

2,226,747 

17,457,492 

100 

480 

Second  Nat  Bank.. 

500,000 

231,570 

2,498,408 

100 

136 

143 

Amer  Secu  &  Tr  Co 

3,000,000 

2,394,990 

12,462,675 

100 

230 

Continental  Tr  Co. 

1,000,000 

268,297 

3,293,013 

100 

118 

Nat  Sav  &  Tr  Co.. 

1,000,000 

1,450,342 

8,154,342 

100 

1 280 

Munsey  Trust  Co.. 

2,000,000 

516,667 

4,700,881 

Unlon  Trust  Co... 

2,000,000 

485,274 

5,336,904 

100 

120 

\22Y2 

UnltedStatesSavBk 

100,000 

1)50,194 

cl,260,617 

Wash  Loan  &  Tr  Co 

1,000,000 

1,301,779 

9,325,683 

100 

i238 

255 

FLORIDA — Nat.  banks  March  4;   State  institutions  latest  returns. 


Jacksonville — 
Atlantic  Nat  Bank. 
Barnett  N  B  of  Jack 
Florida  Nat  Bank.. 

Tampa — 
American  Nat  Bank 
Bank  of  Commerce 
Exchange  Nat  Bank 
First  Nat  Bank 


350,000 
750,000 
500,000 

250,000 
100,000 
250,000 
400,000 


,018,634 
735,431 
352,994 

224,111 

17,090 

355,351 

560,924 


14,117,929 
9,734,471 
9,247,167 

1,587,717 

490,171 

3,290,912 

4,418,345 


100 
100 
100 

100 


100 


Per 
385 


share. 
410 


GEORGIA — Nat.  banks  March  4;  State  institutions  latest  returns. 


Atlanta — 

Atlanta  Nat  Bank.. 
Central  Bk  &  Tr  Cor 
Fourth  Nat  Bank.. 

Fulton  Nat  Bk 

Qa  Sav  Bk  &  Tr  Co 
American  Sav  Bank 
Lowry  Nat  Bank.. 
Third  Nat  Bank... 
Atlanta  Trust  Co. . 
Trust  Co  of  Georgia 

Augusta — 
Augusta  Savings  Bk 
Georgia  RR  Bank. 
Merchants'  Bank.. 
Citizens  &  Sou  Bk. 
Nat Exchange  Bk.. 
Planters'  L&S  Bk. 
Union  Sav  Bank 

Columbus — 

Columbus  Sav  Bk. 
Fourth  Nat  Bank.. 
Home  Savings  Bank 
Merch  &  Mech  Bk. 
Nat  Bk  of  Columbus 
Third  Nat  Bank... 

Macon — 

Bibb  Nat  Bank 

Fourth  Nat  Bank.. 
Macon  Nat  Bank.. 

^'Savannah — 

Citizens'*  South  Bk 
Commercial  Bank. 

Exchange   Bank 

Liberty  Bk&  TrCo 
Hlbernla    Bank    of 

Savannah 

Merchants'  Nat  Bk 
Nat  Bk  of  Savannah 
Oglethorpe  Sav  &Tr 
SavannahBk&TrCo 
Citizens'  Trust  Co. 
Chatham  Bk&TrCo 


1,000,000 

1,000,000 

600,000 

500,000 

200,000 

200,000 

1,000,000 

1,000,000 

500,000 

1,000,000 

50,000 
600,000 
200,000 
Branch  of  fl 
400,000 
50,000 
100,000 


200,000 
300,000 
100,000 
125,000 
200,000 
250,000 


200,000 
300,000 
150,000 


1,000,000 
100,000 
125,000 
300,000 

200,000 
500,000 
400,000 
250,000 
630,000 
150,000 
500,000 


1,454,267 

403,774 

1,199,907 

rl38,574 

133,100 

38,299 

1,362,972 

1,114,224 

58,127 

1,234,899 

63,209 
614,047 
297,400 
ce  see  retu 
275,740 
245,367 

39,190 


156,579 
136,514 
9,594 
141,927 
221,422 
393,100 


17,000 
416,012 
834,392 


1,247,079 

41,692 

102,000 

445,700 

300,771 
r224,094 
706,699 
202,500 
805,624 
70,912 
182,887 


18,681,889 

8,077,091 

15,418,067 

t>3, 061, 337 

1,059,310 

251,729 

10,994,973 

14,659,779 

536,419 

1,729,746 

935,724 
7,916,790 
1,748,732 
rn  of  bank 
2,326,991 
1,258,430 
1,401,728 


1,431,748 
798,759 
533,288 
831,862 
585,974 

1,205,015 


1,300,000 
12,560,710 
si, 513,009 


18,000,870 

586,661 

950,000 

1,991,952 

1,674,719 
»785,740 
3,547,967 
1,889,200 
5,828,261 
451,953 
2,433,481 


Per 

share. 

100 

285 

295 

100 

148 

152 

100 

315' 

320 

100 

110 

112 

100 

150 

165 

100 

100 

105 

100 

220 

225 

100 

215 

220 

100 

85 

95 

100 

290 

300 

Per 

share. 

100 

140 

100 

200 

100 

165 

175 

und 

erSava 

nnah 

100 

135 

140 

10 

40 

45 

100 

135 

Per 

share. 

50 
100 
100 
100 
100 
100 

Per 

share. 

100 
100 

Per 

share. 

100 
100 

100 

100 

ion 

100 
100 
100 
100 
100 
100 

IDAHO— Nat.  banks  March  4. 


Boise  City- 
Boise  City  Nat  Bk. 
First  Nat  of  Idaho. 

Idaho  Nat  Bank 

Pacific  Nat  Bank.. 
Overland  Nat  Bank 


250,000 
300,000 
100,000 
300,000 
100,000 


209,117 

253,909 

18,174 

75,141 

58,034 


3,449,408 
3,146,988 
446,739 
1,623,103 
1,023,952 


100 
100 
100 
100 
100 


ILLINOIS — Nat.  banks   March  4;  State  institutions  latest  returns. 


Aurora — 

Aurora  Nat  Bank. 

Nut  Hank... 
German- Am  NatBk 

mints  Nat  Bk 
Old  Becond  Nat  Bk 
Aurora  Tr  A;  Sav  Bk 

Chicago — 

Aetna  State  Hank.. 
Amer  State  Bank.  . 
Atlas  Excb  Nat  Bk. 
Austin  State  Bank. 
Calumet  Nat  Bank 
Capital  StateSavBk 
Central  Mfg  Dis  Bk 
Cont  &  Com  Nat  Bk 
Corn  Exch  Nat  Bank 
Depositors  St  &  S  B 
Drexel  State  Bank 
Drovers  Nat  Bank 
Englewood  StateBk 
First  National  Bank 
First  Nat  Englew'd 
Foreman  Br03  BgCo 
Ft  Dearborn  N  Bk 
Garfield  Pk  St  S  Bk 
Halsted  St  State  Bk 
Hibernian  Bkg  Assn 
Hyde  Pk  State  Bk. 
Illinois  State  Bank- 
Irving  Park  Nat  Bk 
Kaspar  State  Bank 
Krause  StateSavBk 
Lake  View  State  Bk 
Lawndale  State  Bk 
Lincoln  State  Bank 
Live  Stk  Ex  NatBk.. 
Mech  &  Trad  St  Bk 
Nat  Bk  of  Republic. 
National  City  Bank 
Nat  Produce  Bank- 
North  Ave  State  Bk 
NoSldeStateSavBk 

Noel  State  Bank 

Ogden  Ave  State  Bk 
People's  Stock  Y'ds 

State  

Phillip  State  Bank. 
PloneerStateSavBk 
Roseland  State  8  B 
Second  Secur'ty  Bk 

Security  Bank 

So  Chicago  Sav  Bk. 

South  Side  State 

State  Bk  of  Chicago 
Stock  Yds  Sav  Bk. 
Unlon  Bank  of  Chic 
United  State  Bank. 
Washington  PkNBk 
West   Englewood — 

Ashland  State  Bk 
West  TownState  Bk 
Central  Tr  Co  of  111 
ChicCityBk&TrCo 
Chicago  SBk&Tr  Co 
Cont  &  Com  T&S  B 
Drovers  Tr  «fe  Sav  Bk 
First  Tr  &  Sav  Bk. 
Ft  Dearb  Tr  <fe  S  Bk 
Franklin  Tr  &  S  Bk 
Greenebaum  Sons' 

Bank  &  Trust  Co 
Guarantee  Tr  &  Sav 
Harris  Tr  &  Sav  Bk 
Home  Bk  &  Tr  Co 
Illinois  Tr  &  Sav  Bk 
Kenw'd  Tr&Sav  Bk 
Lakeview  T  &  S  Bk 
Liberty  Tr  &  S  Bk 
Lincoln  Tr  &  Sav  B 
Market  Tr  &  Sav. 
Mercantile  Tr&Sav 
Merchants  L&TrCo 
Michigan  Av  Tr  Co 
Mid-City  Tr&  8  Bk 
Northern  Tr  Co  Bk 
Northwn  Tr  &  S  Bk 
People's  Tr&Sav  Bk 
Pullman  Tr&SavBk 
Sheridan  Tr  Sav  Bk 
Sou  West  Tr  &  Sav 
Stand'd  Tr&Sav  Bk 
Stockmen's  Tr  S  Bk 
Union  Trust  Co. 
W  Side  Tr  &  Sav  Bk 
Woodl'n  Tr  &  8  Bk 

Elgin- 
Elgin  Nat  Bank- 
First  Nat  Bank.. 
Home  Nat  Bank. 
Union  Nat  Bank- 
Elgin  City  B'k'g  Co 
Home  Tr  &  Sav  Bk 

Peoria — 

Central  Nat  Bank. 
Com'l  Ger  Nat  Bk. 
Dime  Sav  &  Tr  Co. 

First  Nat  Bank 

Home  Sav  &  State. 
State  Tr  &  Sav  Bk. 
Merchants  &  111  NB 
First  Tr  &  Sav  Bk 

Qulncy — 

Illinois  State  Bank 
Qulncy  Nat  Bank. 
Rlcker  Nat  Bank- 
Mercantile  Tr  &  8  B 
State  Sav  L&TrCo 


Capital. 


% 

100,000 
100,000 
100,000 
100,000 
200,000 
100,000 


200,000 
400,000 
200,000 
200,000 
100,000 
200,000 
250,000 
21,500,000 

3,000,000 
300,000 
350,000 
750,000 
200,000 
10,000,000 
150,000 

1.500,000 

3,000,000 
200,000 
200,000 

2,000,000 
200,000 
200,000 
100,000 
500,000 
200,000 
200,000 
200,000 
200,000 

1,250,000 
200,000 

2,000,000 

2,000,000 
500,000 
200,000 
200,000 
300,000 
200,000 

500,000 
200,000 
200,000 
200,000 
200,000 
400,000 
300,000 
200,000 
1,500,000 
300,000 
500,000 
200,000 
100,000 

250,000 
200,000 

6,000,000 
500,000 

1,000,000 

3,000,000 
250,000 

5,000,000 
500,000 
300,000 

1,500,000 
200,000 

2,000,000 
300,000 

5,000,000 
200,000 
400,000 
250,000 
200,000 
200,000 
250,000 

3,000,000 
200,000 
500,000 

2,000,000 
500,000 
500,000 
300,000 
200,000 
200,000 

1,000,000 
200,000 

1,500,000 
400,000 
200,000 


100,000 
200,000 
150,000 
100,000 
100,000 
100,000 


300,000 
750,000 
250,000 
550,000 
120,000 
200,000 
500,000 
150,000 


300,000 
100,000 
500,000 
200,000 
1,000,000 


Surplus 
&     Profits. 


% 

286,914 
167,272 
185,520 
189,879 
145,322 
5.107 


33 

266 

(32 

73 

72 

36 

107 

14,237 

8,012 

111 

175 

449 

52 

13,787 

288, 

635, 

1,324, 

85, 

42, 

1,628, 

79, 

30, 

32, 

441, 

129, 

7, 

94 

24, 

769, 

80, 

1,352, 

1,173, 

146, 

60, 

22, 

111, 

9, 

308, 

32, 

33, 

65, 

115, 

268, 

235, 

70, 

4,003, 

272, 

161, 

42, 

81, 


367 

500 
372 
391 
944 
134 
639 
379 
912 
542 
771 
637 
007 
401 
070 
027 
392 
927 
977 
757 
274 
519 
090 
337 
090 
491 
601 
404 
000 
937 
975 
737 
570 
389 
301 
794 

149 
367 
869 
413 
441 
088 
000 
369 
776 
247 
647 
644 
120 


54,337 
54,222 

2,667,697 
560,674 
361,214 

2,726,907 
316,390 

5,911,709 
271,474 
212,129 


647 

94 

3,521 

103 

11,617 

196 

194 

83 

43 

41 

72 

9,215 

77 

224 

3,231 

323 

364 

349 

60 

30 

571 

82 

1,740 

175 

195 


Gross 
Deposits. 


2,008,059 
2,727,826 
1,679.839 
1.580,359 
1,245,824 
126,206 


730,000 
,452,437 
(500,000 
,784,166 
,648,238 

775,730 
,436,938 
275,097,920 
102,454,125 
,202,679 
,866,920 
,941,494 
,807,260 
188,647,092 

062,494 
,646,061 
,788,741 
,579,997 

766,792 

541,766 
,568,700 

758,665 
,059,038 
,560,722 
,266,149 
,154,408 
,519,309 

722,721 

743,231 
,639,902 

923,896 
,713,410 
,606,714 
,611,706 
,386,029 
,207,107 

623,265 


,471,760 
815,270 
670,946 
,256,976 
,675,064 
,967,360 
,063,889 
,843,872 
,353,308 
,831,969 
,558,883 
617,967 
,926,372 


1,030,145 
1,153,699 

47,471,260 
3,382,978 
9,497,274 

37,842,916 
4,036,948 
9,139,774 
5,175,692 
1,620,789 


410  8 
276 
799  26 


474 
174 
447 
031 
917 
067 
437 
690 
692 
676 
744 
579 
698 
497 
347 
397 
192 
629 
729 
639 
002 
027 


B27.529 
159,107 
189,114 
(25,000 
215,224 
109,389 


355,707 
1,106,077 
225,879 
583,576 
218,372 
90,000 
292,592 
418,849 


40,260 
85,991 

417,537 
90,000 

540,167 


630,962 
636,813 
913,212 
951,390 
930,199 
856,964 
126,169 
001,719 
572,794 
745,418 
234,732 
747,088 
646,937 
550,844 
267,275 
385,046 
931,058 
984,492 
672,119 
037,703 
696,179 
,519,760 
,822,329 
,194,429 
,672,199 


»830,903 
1,323,297 
1,058,769 

(400,000 

1,586,243 

981,081 


4,370,743 
8,846,912 
2,108,386 
7,472,067 
2,159,244 
1,400,000 
6,056,895 
3,164,007 


2,011,737 
1,060,092 
5,281,677 
1,750,000 
7,054,792 


Par 


100 
100 
100 
100 
100 
100 


100 

ioo 

100 
100 
100 
100 
100 

166 
ioo 

100 
100 
100 
100 
100 

166 
ioo 
ioo 


ioo 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 


100 
100 
100 
100 
100 
100 
100 
100 
100 

166 

100 

ioo 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 

166 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 


100 


100 
100 


100 
100 


100 
100 


100 


Bid. 


Norn 
450 
275 
300 
300 
120 


Per 


177 
115 
215 
205 
105 
173 
249 
403 
140 
153 
227 
154 
443 
340 


208 
133 

120 


138 


150 
280 


105 


240 
125 
155 
140 
160 
112 


160 


298 


285 
230 
160 
400 
350 
125 
104 
275 

145 
120 
175 
255 
143 


315 

184" 
158 


145 
575 
160 

250" 

175 

155 

120 

106 

160 

450 

110 

223 

260 


277 
220 
160 
115 
150 
145 
300 
290 
245 

Per 


*  Sale  price.       a  Sept.  11  1917.     6  Capital  to  be  increased.      g  Capital  paid  in;  authorized   amount  is  larger,     x  Ex-divdend. 
•  These  figures  date  Dec  31  1917.     d  Nov.  20   1917.     «  Oct.  23  1917.     n  May  11917.     «  Oct.  31  1917.     (  Apr.  23  1918. 


V  Ex-rights. 


May,  1918  J 


BANKS  AND  TRUST  COMPANIES. 
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Where  Names  are  Printed  In  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


ILLINOIS— (Concluded.) 


Rockford — 

Forest  City  Nat  Bk 
Manufrs  Nat  Bank 
Peoples  Bk  A  Tr  Co 
Rockford  Nat  Bank 
Swedish  Am  Nat  Bk 
Third  Nat  Bank... 
Winnebago  Nat  Bk 

Springfield — 
Farmers'  Nat  Bank 
First  National  Bank 
niinolsNat  Bank.. 
Ridgely  Nat  Bank. 
Sp'gf  ield  Marine  Bk 
FiretTASB.Sprtngf. 
8angamon  L  A  Tr  Co 


Capital. 


$ 

100,000 
200,000 
125,000 
400,000 
125,000 
250,000 
250,000 

200,000 
250,000 
300,000 
300,000 
300,000 
100,000 
400,000 


Surplus 
&     Profits . 


$ 

181,347 
135,027 
236,187 
369,172 
77,472 
263,994 
320,217 

281,177 
121,740 
138,737 
198,107 
651,624 
142,947 
116,416 


Gross 
Deposits. 


1,822,939 
2,108,548 
1,758,976 
4,157,685 
1,314,167 
2,895,273 
2,025,859 

2,727,623 
2,488,193 
2,665,146 
2,922,222 
3,181,663 
1,128,717 
2,635,690 


Par. 


100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 


Bid. 


Per 


Per 


Ask. 


share. 
j/280 
j/150 
1/250 
y200 
t/150 
1/200 
1/200 

share. 
1/300 
j/250 
j/150 
t/175 


«150 


INDIANA — Nat.  banks  March  4;  State  institutions  latest  returns. 


Evansville — 

Citizens'  Nat  Bank 
City  National  Bank 
Old  State  Nat  Bank 
West  Side  Bank.. 
Am  Tr  A  Sav  Bank 
Citizens  Tr  A  S  Bk. 
Mercantile  Tr  &  S  B 

Fort  Wayne — 
First  A  Ham  Nat  Bk 
Germ-  Amer  Nat  Bk 
Old  National  Bank. 
Citizens'  Trust  Co. 
People's  Tr  A  Sav  Co 
Tri-State  L  &  Tr  Co 

Indianapolis- 
Commercial  Nat  Bk 
Continental  Nat  Bk 
Fletcher-Am  N  Bk. 
Indiana  Nat  Bank. 
Merchants'  Nat  Bk 
National  City  Bank 
People's  State  Bank 
Aetna  Tr  A  Savs  Co 
Farmers  Trust  Co. 
Fidelity  Trust  Co.. 
Fletcher  Sav  A  Tr. 
Indiana  Trust  Co.. 
Security  Trust  Co. 
Union  Trust  Co... 
West  Side  Trust  Co 

Terre  Haute — 
^lrst  National  Bank 
McKeen  Nat  Bank 
Terre  Haute  Nat  Bk 
Onlted  States  Tr  Co 


500,000 
350,000 
500,000 
100,000 
200,000 
100,000 
200,000 

900,000 
260,000 
350,000 
200,000 
200,000 
500,000 

300,000 

400,000 

2,000,000 

2,000,000 

1,000,000 

1,000,000 

100,000 

250,000 

100,000 

100,000 

1,500,000 

1,000,000 

200,000 

600,000 

100,000 

500,000 
500,000 
300,000 
500,000 


212 
424 
334 
115 
119 
15 
106 

259 
til  69, 
215 
45 
137, 
118, 

4 

62 

1,494 

1,551 

1,102 

212 

47 

13 

138 

25 

380 

879 

26 

621 

42 


199 
237 
447 
194 
722 
724 
894 

,094 
,129 
,776 
,714 
,999 
,761 

,930 
,667 
,209 
,697 
,409 
,879 
,496 
,174 
,342 
,094 
,741 
,144 
,090 
,039 
,660 


702,502 
358,547 
193,587 
151,677 


,708,943 
,371,962 
,189,187 
,165,998 
,588,476 
674,776 
,942,073 

,613,293 
,751,683 
,383,766 
,141,378 
,012,119 
,759,701 

,079,310 
,110,846 
,280,996 
,887,679 
,286,289 
,050,192 
834,028 
,702,967 
,664,445 
,228,519 
,215,702 
,446,903 
,378,657 
,324,307 
809,263 


3,952,964 
3,657,776 
2,365,949 
3,977,296 


Per   share 


100 

ion 

100 

100 

100 

inn 

100 

Per 

share. 

100 

100 

100 

inn 

ion 

100 
100 
100 
100 
100 

ion 
inn 
inn 

235 
230 
240 
100 
161 

76 
108 
245 

inn 
inn 
inn 
inn 
inn 
inn 
inn 

301 
110 

175 
205 

340 

220 
103 

No 

inn 
inn 
inn 
inn 

minal 

prices 

300 

180 

173 

150 

IOWA — Nat.  banks  March  4;  State  institutions  latest  returns. 


Burlington — 

Burlington  Sav  Bk 
First  National  Bank 
Germ- Amer  Sav  Bk 
Iowa  State  Sav  Bk. 
Merchants'  Nat  Bk 
National  State  Bk 

Cedar  Rapids — 
Ced  Rapids  Nat  Bk 
Ced  Rapids  Sav  Bk 
Iowa  State  Sav  Bk. 
Merchants'  Nat  Bk 
People's  Sav  Bank 
Security  Sav  Bank. 
Amer  Tr  A  Sav  Bk 

Council  Bluffs- 
City  National  Bank 
Commercial  Nat  Bk 
Coun  Bluff  Sav  Bk 
First  National  Bank 
State  Savings  Bank 

Davenport — 
Davenport  Sav  Bk. 
Farm  &  Mech  Sav. 
Flrst  National  Bank 
German  Sav  Bank 

Home  Sav  Bank 

Iowa  Nat  Bank 

Security  Sav  Bank 
Scott  Co  Sav  Bank 
Union  Savings  Bk 
Citizens*  Tr  &  S  Bk 

Des  Moines — 
Bankers  Trust  Co. . 
Cap  City  State  Bk. 
Central  State  Bank 
Commercial  Sav  Bk 
Des  Moines  Nat  Bk 
Des  Moines  Sav  Bk 
First  Trust  A  S  Bk 
Home  Savings  Bank 
Iowa  Tr  A  Sav  Bk. 
Iowa  National  Bank 
Iowa  State  Bank.. 
Mechanlcs'  Sav  Bk 
People's  Sav  Bank 
University  State  Bk 
Valley  Nat  Bank. 
Valley  Sav  Bank.. 
Iowa  Loan  A  Tr  Co 

Dubuque — 
Citizens'  State  Bk. 
Dubuque  Nat  Bank 
Dubuque  Sav  Bank 
First  National  Bank 
German  Sav  Bank. 
German  Tr  A  S  Bk. 
Iowa  Tr  A  Sav  Bk. 
Second  Nat  Bank.. 


100,000 
100,000 
150,000 

2on,noo 

100,000 
150,000 

500,000 
200,000 
100,000 
300,000 
50,000 
200,000 
200,000 

i20,nnn 
inn.nnn 
isn.noo 

200,000 
50,000 

300,000 
100,000 
200,000 

6on,nnn 
sn.nnn 

150,000 
5n,ooo 

250,000 

200,000 

50,000 

1,000,000 
150,000 
250,000 

so.noo 

750,000 
400,000 
100,000 

50,000 

50,000 
1,200,000 

50,000 
100,000 
100,000 

50,000 
300,000 

50,000 
500,000 

100,000 
100,000 
75,000 
200,000 
150,000 
150,000 
300,000 
200,000 


46,000 
n81,370 
550,071 
363,042 
nl01,297 
150,737 

313,092 
135,024 

34,019 
508,524 

37,700 
144,977 

70,877 

66,922 
c37,000 
197,244 
235,099 
111,192 

495,937 

139,137 

225,479 

1,030,799 

30,000 
330,430 

43,000 

372,919 

245,000 

9,494 

228,731 
58,292 

269,429 
32,144 

228,509 

176,941 

1,123 

46,532 

27,529 

882,337 

2,037 

53,297 

24n,n41 
31,n97 

3n3,2n7 

183,594 
534,742 

i8,noo 

6,837 

47,870 

3200,000 

78,000 

206,363 

205,089 

63,370 


1,350,000 
n900,968 
3,365,725 
4,058,958 
2,278,002 
1,500,000 

13,811,195 
2,894,970 
1,675,931 

13,386,472 
1,155,697 
2,403,308 
2,745,192 

1,843,737 
cl.400,000 
4,069,972 
6,194,067 
1,913,939 

4,875,729 

2,108,416 

4,289,730 

13,135,791 

800,000 
4,640,730 

645,000 
5,267,797 

3,800, oon 

659,229 

11.658.301 

2,411,273 

7,897,794 

1,757,909 

13,881,573 

4,366,738 

718,444 

1,033,483 

1,067,309 

14,309,449 

390,765 

2,096,308 

4,287,767 

501,072 

5,395,699 

1,546,721 

t7 ,807 ,725 

872,046 
1,090,178 
1,020,343 
«2, 500,000 
1,100,000 
2,077,355 
2,034,731 
1,448,972 


100 
100 
100 
100 
100 
100 
No 
100 
100 

ion 
inn 
inn 
ion 
ino 

100 
100 
100 
200 
100 

100 
100 
100 
100 
100 

ion 
inn 
inn 
inn 

100 

100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

ion 
ino 

100 
100 
100 


Per 


minal 


Per 


Per 
300 
275 
285 
400 
160 
290 


363 
315 
125 
Per 


135 
175 


165 
•140 


share, 

110 

150 


250 
225 
225 
prices 


share. 


share. 

310 

300 

300 

405 

165 

300 

185 

375 

323 

135 

share. 


100 
140 
200 
•133 

170" 


IOWA— (Concluded.) 


Capital. 

Surplus 
&    Profits. 

Gross 
Deposits. 

Par. 

Bid. 

Ask. 

Sioux  City — 
Continental  Nat  Bk 

$ 

100,000 
600,000 
100,000 
200,000 
100,000 
100,000 
250,000 
50,000 
250,000 

$ 

13,817 

139,699 

24,000 

91,441 

40,147 

146,197 

359,367 

138,717 

48,900 

S 

1,100,449 
11,991,422 
2,079,000 
6,320,224 
4,178,093 
1,898,026 
7,827,691 
1,717,781 
1,979,278 

No 
100 
100 
100 
100 
100 
100 
100 
100 
100 

minal 

pricso 

First  National  Bank 

Iowa  State  Sav  Bk. 

Live  Stock  Nat  Bk. 

Nat  Bank  of  Comm 

Northwest  Nat  Bk. 

Security  Nat  Bank. 

Woodbury  Co  S  Bk 

Farmers'  L  A  Tr  Co 

KANSAS — Nat.  banks  March  4;  State  institutions  latest  returns. 


Kansas  City — 

Commercial  Nat  Bk 
Exchange  State  Bk 
People's  Nat  Bank. 
Banking  Trust  Co. 
Kansas  Trust  Co.. 
Topeka — 

Bank  of  Topeka 

Central  Nat  Bank. 
Farmers'  Nat  Bank 
Merchants'  Nat  Bk 
Shawnee  State  Bk. 

State  Sav  Bank 

Prudential  Trust  Co 


300,000 
100,000 
200,000 
200,000 
125,000 

310,000 
200,000 
100,000 
100,000 
60,000 
100,000 
100,000 


520,224 

124,077 

48,199 


130,000 

260,627 
152,572 
27,124 
116,249 
36,794 
73,490 
81,267 


9,102,904 

2,229,941 

1,547,452 

250,000 

587,600 

3,416,011 

4,784,018 
685' 787 
2,212,677 
1,214,392 
1,798,074 
667,693 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 


Per 
335 
250 
150 
100 
250 


share. 


KENTUCKY— Nat. 

banks  March  4;  State  institutions  latest  returns 

Covington — 

Per 

share, 

Citizens'  Nat  Bank 

200,000 

«168,531 

el, 523,901 

100 

163 

175 

First  National  Bank 

6on,nnn 

186,839 

2,691,279 

100 

130 

133 

Liberty  Nat  Bank. 

35n,nnn 

nllO.OOO 

nl,  576,956 

100 

125 

135 

Covington  S  B  A  Tr 

inn.nnn 

55,137 

805,215 

100 

141 

People's  S  Bk  A  Tr. 

inn.nnn 

33,891 

649,337 

100 

115 

Lexington — 

Per 

shart. 

Fayette  Nat  Bank. 

3nn,ooo 

322,979 

2,402,883 

100 

223 

First  A  City  Nat  Bk 

800,000 

458,869 

3,536,741 

100 

190 

PhoenlxAThlrd  N  B 

800,000 

117,512 

2,800,470 

100 

124 

125 

Second  Nat  Bank.. 

iso.nnn 

154,790 

984,310 

100 

215 

Louisville — 

Per 

share. 

Amer-Southern  N  B 

sno.ooo 

225,424 

14,364,762 

ion 

130 

136 

Citizens'  Nat  Bank 

500,000 

775,239 

19,750,474 

100 

299 

310 

First  National  Bank 

500,000 

221,589 

3,637,838 

100 

al80 

German  Bank 

250,000 

620,447 

4,721,102 

100 

350 

Liberty  Ins  Bank.. 

250,000 

525,000 

7,250,700 

50 

150 

160 

Security   Bank 

179,000 

213,147 

1,538,926 

100 

200 

Kent  Tit  S  B  A  TCo 

f/250,000\ 
tfflOO.OOO/ 

83,372 

1,462,804 

/ion 
Uoo 

100 

ins 

Lincoln  Sav  B  A  Tr 

250,000 

60,929 

1,313,661 

100 

115 

120 

Louisv  Nat  Bkg  Co 

250,000 

105,907 

3,148,629 

100 

120 

126 

Nat  Bk  of  Comm.. 

800,000 

640,070 

8,931,314 

100 

283 

300 

Nat  Bk  ofKentucky 

1,645,000 

1,600,677 

9,698,444 

100 

209 

210% 

Stock  Yards  Bank. 

100,000 

78,532 

878,135 

100 

178 

200 

Union  Nat  Bank 

500,000 

617,279 

13,532,717 

100 

275 

285 

Fidelity  A  ColumTr 
Louisville  Trust  Co 

2,000,000 

838,877 

4,244,954 

100 

227 

806,100 

224,887 

1,902,302 

100 

167 

168 

United  States  Tr  Co 

350,nnn 

125,567 

764,304 

100 

110 

120 

Newport — 

Per 

share 

Amer  Nat  Bank 

inn.nno 

106,921 

863,593 

100 

170 

175 

Newport  Nat  Bank 

100,000 

n 112, 430 

nl. 191,077 

100 

200 

LOUISIANA— Nat. 

banks  March  4;  Stale  institutions  latest  return*. 

New  Orleans — 

Per 

share. 

Bank  of  Orleans 

100,000 

121,797 

2,351,726 

100 

300 

Canal  Bk  A  Tr  Co. 

2,000,000 

842,977 

26,505,830 

100 

206 

Citizens'  BkATr  Co 

400,000 

227,649 

5,018,248 

100 

167% 

City  Bank  A  Tr  Co 

200,000 

138.667 

4.234,171 

100 

200 

Commercial  Nat  Bk 

300,000 

762,971 

9,666,667 

100 

450 

Commercial  Trust 

A  Sav  Bk  

1,250,000 

935,071 

16,892,671 

100 

235 

Int-State  Tr  A  BCo 

750,000 

650,000 

10,000,000 

100 

i242 

Metropolitan  Bank 

400,000 

261,000 

3,6on,noo 

100 

150 

New  Orleans  N  Bk. 

1,000,000 
100,000 

911,401 
158,779 

11,398,978 
1,723,300 

100 
100 

U  S  S  Dp  A  Sav  Bk 

175 

Whitney-Cent  N  B.. 

2,500,000 

1,964,170 

32,249,490 

100 

280 

HiberniaBkATrCo 

1,000,000 

2,602,010 

36,567,765 

100 

353 

Whitney-Cent  Tr  A 

Savings  Bank.. 

200, onn 

519,241 

8,014,792 

Shreveport — 

Per 

share. 

American  BkAT  Co 

100,000 

40,797 

605,839 

inn 

American  Nat  Bank 

150,000 

n61,207 

n2,344,742 

100 

Commercial  Nat  Bk 

500,000 

573,699 

11,448.407 

100 

First  National  Bank 

500,000 
100,000 

282,101 
108,214 

6,191,029 
1,619,094 

100 
100 

First  Sav  B  A  Tr  Co 

Contin'l  B  A  Tr  Co 

300,000 

37,976 

1,772,764 

100 

MAINE — Nat.  banks  March  4;  State  institutions  latest  returns. 


Bangor — 

First  National  Bank 
Merchants'  Nat  Bk 
Eastern  TrABkg  Co 
Merrill  Trust  Co.. . 
Portland — 

Canal  Nat  Bank 

Chapman  Nat  Bank 
First  National  Bank 
Portland  Nat  Bank 
Fidelity  Trust  Co_ . 
Casco-Merc'ntlle  Tr 
Union  S  D  A  Tr  Co 
US  Trust  Co 


400,000 
100,000 
175,000 
300,000 

600,000 
100,000 
600,000 
300,000 
400,000 
500,000 
250,000 
100,000 


426,919 
269,070 
660,722 
521,177 

477,694 
66,907 
529,822 
591,709 
647,379 
319,822 
337,208 
164,741 


4,226,712 
1,431,449 
7,022,180 
4,287,445 

2,785,503 
2,544,460 
4,746.693 
7,362,900 
12,765,940 
8,217,742 
957,396 
1,728,763 


Per 

100 

140 

100 

280 

100 

100 

Per 

100 

107 

100 

105 

100 

117 

100 

180 

100 

195 

100 

125 

100 

190 

100 

150 

share. 

150 

300 

350 

300 

share. 

108 

108 

120 

185 

205 

135 

200 

155 


MARYLAND — Nat.  banks  March  4;  State  institutions  latest  returns. 

Baltimore — 

American  Bank...  300,000  186.901    2,060,032 

Bait  Comm'l  Bank.  500,000  127,649    2,185,771 

Calvert    Bank 100,000  90,424    3,679.185 

Canton  Nat  Bank.  100,000  35,000    1,350,000 

Citizens'  Nat  Bank  1,000,000  2,586,992  18,405,056 

Commonw'lth  Bank  200,000  135,997    3,442.297 
Drov  A  Mechanics' 

Nat    Bank. 600,000  498,291  11,179,235 

FarmAMerNBk.  650,000  203,192    3,988,941 

German  Bk  of  Bait.  400.000  328,830    2,100 

Mercantile   Bank..  100,000  119,279     1,827,213 

Merch-MechlstNat  2,500,000  2,147,141  81,415,208 

Nat  Bank  of  Baltim  1,210.700  466,724    0,670,94s 

Nat  Bank  of  Comm  750.000  1,012,704  10,131,357 

Nat  Exchange  Bank  1,500,000  958,790    9,203,083 


Per 

100 

112 

100 

119 

50 

80 

105 

100 

10 

42% 

50 

90 

100 

190 

40 

100 

130 

25 

45 

10 

26% 

100 

15 

34 

100 

152 

share. 


43  M 


208 
44 


27 
154 

36% 
158 


•  Sale  price. 
nDec.  31    1917. 
0Pr«fMr*d. 


a  Includes  one-half  share  of  Kent.  Tit.  S.  B.  A  Tr.  com.  stock.     6  Nov.  17  1916.     *  Ex-dlvldend.     c  Figures  date  Apr.  26  1918. 
r  Sept.  11  1917.      s  Apr.  12  1918.      tlnclu  des  debentures.      •  May  1  1917.      v  Last  sale.  e  Apr.  19  1918.         /Common. 
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MARYLAND— (Continued.) 

MASSACHUSETTS— (Continued.) 

Surplus 

Grog* 

Surplus 

Gross 

Capital. 

A    Profits. 

Deposits. 

far. 

Bid. 

Ask. 

Capital. 

&    Profits. 

Deposits. 

Par. 

Bid. 

Aik. 

Bait.  (Con.)— 

$ 

* 

% 

Per 

share. 

Holyoke — 

% 

% 

Per 

share. 

Nat  Marine  Bank.  . 

400,000 

202,509 

4,179,195 

30 

38 

40 

City  National  Bk.. 
Holyoke  Nat  Bank. 
Park  National  Bk.. 

500,000 

226,704 

2,394,609 

100 

120 

NatUnBkof  Md.. 

1, 0(H), 000 

688,390 

4,535,167 

100 

139 

141 

200,000 

308, S20 

3,829,069 

100 

185 

190 

Old  Town  Nat  Bk. 

250,000 

132,923 

2,152.417 

10 

13 

100,000 

107,330 

1,221,375 

100 

100 

103 

Park  Bank 

100,000 

25,719 

946,494 

10 

Hadley  Falls  Tr  Co 

500,000 

294,442 

4,253,236 

160 

Seaboard  Hank 

100,000 
500,000 

31,740 
1,190,444 

823,439 
3,046,409 

10 
100 

Second  Nat  Bank.. 

251 

Western  Nat  Bank_ 

500,000 

539,363 

4,442,604 

20 

31H 

34 

Lawrence — 

Per 

share. 

Baltimore  Trust  ( '<> 

1,000,000 

300,000 

1,350,000 

1,000,000 

1,000, 000 

2,326,147 

88,074 

1,557.029 

1,475,400 

224,376 

11,047,086 

1,451,117 

7,492,010 

12,961,003 

6,817,996 

50 

25 

100 

100 

100 

140 
25 

295 

100 

150 

28 

175 

315 

108 

Bay  State  Nat  Bk. 
Arlington  Trust  Co 
Lawrence  Trust  Co 
Merchants'  Tr  Co. 

375,000 
200,000 
100,000 
300,000 

161,977 
26,219 
69,770 

2,245,326 
1,437,920 
4.278.239 

100 
100 
100 
100 

Colonial  Trust  Co. 

Continental  Tr  Co. 

Fidelity  Trust  Co.  . 

232,907    4.774.112 

M'dl'd  Tr  Co 

MercTr  &  Dep 

1,500,000 

3,358,292 

16,036,377 

50 

195 

205 

Equitable  Trust  Co 
Safe  Dep  it  TrCo.. 

1,000,000 

438,404 

8,209,347 

25 

40 

Lowell — 

Per 

share. 

600,000 

2,701,414 

10,290,139 

100 

680 

Appleton  Nat  Bank 
Old  Lowell  Nat  Bk. 

300,000 

s255 ,000 

81,973,700 

100 

103 

Title  Gu&Tr  Co. . 

200,000 

221,774 

2,830,740 

100 

190 

200,000 

84,762 

1,511,512 

100 

95 

100 

Union  Trust  Co... 

500,000 

390,027 

5,507,973 

50 

94 

96 

Union  Nat  Bank 

Wameslt  Nat  Bank 

350,000 
250,000 

512,339 
tl24,069 

3,689,716 
t433,891 

100 
100 

190 
94 

Frederlck — 

Per 

share. 

Lowell  Trust  Co.   . 

240,000 

95,569 

2,100,000 

100 

100 

Citizens'  Nat  Bank 

100,000 

t40S,937 

4,795,719 

100 

500 

Mid'sex  S  D  &  T  Co 

100,000 

57,976 

1,741,800 

100 

90 

100 

Far  <fc  Mech  Nat  Bk 

125,000 

C155.001 

2,035,796 

25 

38 

Franklin  Sav  Bank. 

90,000 

51,864 

679,920 

100 

115 

Fred'k  Co  Nat  Bk. 

150,000 

s66,530 

sl,080,940 

15 

21 

Lynn — 

Per 

share. 

Fr'k  Town  Sav  Inst 

4150,000 

165,698 

1,864,479 

100 

170 

Central  Nat  Bank. 

200,000 

r393,224 

»3,993,007 

100 

230 

Central  Trust  Co.. 

200,000 

222,417 

1,695,210 

100 

100 

Manufac'rs  Nat  Bk 
National  City  Bank 

200,000 
200,000 

136,491 
r 183, 904 

2,782,717 
c3, 181, 436 

100 
100 

140 
150 

Essex  Trust  Co 

Lynn  S  Dep  &  T  Co 

250,000 
100,000 

327,000 
280,377 

2,390,000 
3,073,916 

100 
100 

202 
300 

MASSACHUSETT! 

5 — Nat.bks. 

(exc.  Boston 

)  Mar.  4;  Stateinst .  latest 

ret'ns. 

Security  Trust  Co. 
New  Bedford — 

200,000 

302,574 

5,230,747 

100 

210 
Per 

Boston — 

Deposits  of 

banks  date 

Apr.  27 

1918 

Per 

share. 

share. 

Boylston  Nat  Bank 

700.000 

<346,094 

5,560,000 

100 

110 

120 

First  National  Bk.. 

1,000,000 

1,023,017 

1,979,408 

100 

147  H 

150 

Commercial  Nat  Bk 

250,000 

«287,077 

2,851,000 

100 

160 

Mechanics'  Nat  Bk 

600,000 

828,906 

3,813,114 

100 

165 

First  National  Bank 

7,500,000 

18,967,819 

152  944000 

100 

395 

400 

Merchants'  Nat  Bk 

1,000,000 

1,342,114 

4,313,652 

100 

195 

Fourth-Atlantic 

N  Bed  S  D  &  Tr  Co 

200,000 

334,499 

2,858,175 

100 

260 

Nat  Bank. 

1,500,000 

2,132,447 

23,701,000 

100 

215 

225 

Merchants'  Nat  Bk 

3,000,000 

4,113,207 

63,377,000 

100 

260 

265 

Nat  RockBk  of  Rox 

300,000 

659,497 

e4, 583,492 

100 

300 

325 

Peabody — 

Per 

share. 

Nat  Security  Bank. 

250,000 

41,007,797 

2,357,000 

100 

400 

425 

Warren  Nat  Bank. 

200,000 

137,014 

1,262,220 

100 

120 

Nat  Shawmut  Bank 

10,000,000 

8,587,290 

124125000 

100 

190 

192 

Nat  Union  Bank 

1,000,000 

1,500,467 

12,970,000 

100 

185 

190 

Per 

share. 

People's  Nat,  Roxb 

300,000 

349,871 

e3, 396, 815 

100 

140 

145 

Salem — 

No 

minal 

price. 

Second  Nat  Bank.. 

2,000,000 

3,823,574 

37,143,000 

100 

260 

265 

Merchants  Nat  Bk. 

200,000 

315,492 

2,266,942 

50 

90 

Web  &  Atlas  N  Bk. 

1,000,000 

1,530,097 

11,588,000 

100 

206 

210 

Naumkeag  Tr  Co_. 

250,000 

199,779 

4,472,144 

100 

145 

American  Trust  Co 

1,000,000 

2,705,749 

24,426,063 

100 

340 

350 

Salem  Trust  Co  .  _ . 

200,000 

29,210 

1,378,993 

100 

75 

Beacon  Trust  Co_. 

600,000 

1,173,881 

15,951,669 

100 

275 

300 

Boston  S  Dep  <fc  Tr 

1,000,000 

3,221,204 

13,553,340 

100 

400 

Charlestown  Tr  Co 

200,000 

53,984 

1,121,617 

100 

125 

130 

Springfield — 

Columbia  Trust  Co 

100,000 

64,441 

917,739 

100 

155 

165 

Chapin  Nat  Bank.. 

500,000 

330,994 

2,711,268 

100 

135 

Comm'w'lth  Tr  Co. 

1,000,000 

831,247 

21,538,797 

100 

160 

170 

Chicopee  Nat  Bank 

400,000 

550,000 

5,250,000 

100 

200 

Cosmopl'n  Tr  Co.. 

200,000 

121,207 

4,066,493 

100 

180 

Springfield  Nat  Bk. 

500,000 

938,391 

6,649,933 

100 

235 

240 

Dorchester  Tr  Co.. 

300,000 

117,774 

2,308,070 

100 

120 

125 

Third  Nat  Bank... 

500,000 

903,204 

8,831,569 

100 

238 

240 

Equitable  Tr  Co.  .. 

200,000 
600,000 

68,977 
495,924 

1,774,259 
4,570,224 

100 
100 

Commercial  Tr  Co. 
Springfield  S  D  <fe  T 

350,000 
500,000 

132,877 
1,058,304 

1,899,724 
6,759,580 

"166 

130 
235 

Exchange  Trust  Co 

150 

160 

240 

Federal  Trust  Co.. 

1,000,000 

397,221 

7,404,072 

100 

130 

135 

Union  Trust  Co... 

500,000 

993,597 

10,390,246 

100 

290 

Fidelity  Trust  Co.  . 

1,691,200 

536,077 

5,801,338 

100 

118 

125 

Hanover  Trust  Co_ 

200,000 

200,000 

1,500,000 

54,597 

41,949 

1,911,197 

481,609 

1,207,340 

20,454,699 

100 
100 
100 

Taunton — 

Machinists'  Nat  Bk 

200,000 

172,102 

1,079,291 

100 

Per 

Hyde  Park  Tr  Co.. 

share. 

International  Tr  Co 

195 

200 

Jamaica  Plain  Tr 

200,000 

22,741 

503,779 

100 

105 

110 

Bristol  County  Tr. 

300,000 

130,692 

2,434,549 

Liberty  Trust  Co.. 

200,000 

365,882 

3,839,149 

100 

265 

275 

Market  Trust  Co.. 

250,000 

238,294 

1,751,939 

100 

160 

170 

Worcester — 

Per 

share. 

Massachus'ts  Tr  Co 

500,000 
200,000 
300,000 

392,097 

57,044 

340,477 

6,166,611 
1,319,489 
4,404,955 

100 
100 
100 

Mechanics'  Nat  Bk 
Merchants'  Nat  Bk- 
Park  Trust  Co 

200,000 
750,000 
300,000 

411,570 
810,579 
107,377 

8,612,890 

13,494,360 

3,250,374 

100 
100 
100 

225 
210 
145 

South  Boston  Tr  Co 

Metropolitan  Tr  Co 

185 

190 

New  Eng  Trust  Co. 

1,000,000 

2,958,799 

21,704,171 

100 

400 

Worcester  Bk  Tr  Co 

1,250,000 

693,002 

21,666,093 

100 

200 

225 

Old  Colony  Tr  Co.. 

6,000,000 
200,000 

8,189,594 
40,400 

125558790 
1,145,057 

100 
100 

235 
110 

240 
120 

Old  South  Tr  Co... 

Prudential  Tr  Co.. 

200,000 

200,000 

1,000,000 

200,000 

66,644 

206,272 

1,831,114 

78,332 

791,027 

2,058,193 

29,650.263 

1,751,697 

100 
100 
100 
100 

MICHIQAN— Nat. 

banks  Mar 

:h   4;  State  institutions 

Man 

Puritan  Trust  Co.. 

h  4. 

State  St  Trust  Co.  . 

Tremont  Trust  Co. 

125 

135 

U  S  Trust  Co 

1,000,000 

1,250,379 

6,820,549 

100 

Bay  City- 
Bay  City  Bank 

250,000 

292,330 

3,352,937 

100 

Per 
190 

share. 

200 

Beverly — 

Per 

share. 

People's     Commer- 

Beverly Nat  Bank. 

300,000 

221,347 

1,609,929 

100 

147 

cial  &  Sav  Bank 

400,000 

513,347 

5,836,725 

100 

320 

Beverly  Trust  Co.. 

100,000 

36,377 

517,221 

1  00 

♦125 

Detroit— 

Per 

share. 

Brockton — 

Per 

share. 

Amer  State  Bank.. 

500,000 

195,379 

6,106,791 

100 

158 

Brockton  Nat  Bank 

300,000 
500,000 
100,000 

363,310 
388,389 
120,748 

3,561,958 
3,679,041 
3,581,379 

100 
100 
100 

Central  Sav  Bank.. 
Detroit  Sav  Bank.. 

Dlme  Savs  Bank 

First  &  Old  Nat  Bk. 

500,000 

750,000 

1,000,000 

5,000,000 

356,919 
1,260,723 
1,283,901 
3,506,740 

10,847,381 
17,172,619 
26,161,360 
59,200,769 

100 
100 
100 
100 

275 

350 

Home  Nat  Bank  .  . 

Plym'th  Co  Tr  Co. 

290 

196 

First  State  Bank... 

500,000 

247,764 

7,017,472 

100 

195 

Cambridge — 

Per 

share. 

Federal  State  Bank 

250,000 

79,880 

2,467,172 

100 

137  H 

Cambridge  Tr  Co.  . 

100,000 
200,000 
200,000 
200,000 

179,903 
448,708 
241,144 
306,160 

1,995,333 
6,063,956 
1,934,742 
3,815,093 

100 
100 
100 
100 

Highl'd  Pk  State  Bk 
Merchants'  Nat  Bk 
Nat  Bk  of  Com'ce. 
Penlnsular  State  Bk 
People's  State  Bank. 

500,000 
1,000,000 
1,000,000 
2,500,000 
2,500,000 

165,947 

571,074 

1,079,447 

1,152,277 

4,058,690 

9,905,752 

9,046,476 

21,818,701 

22,560,704 

67,659,173 

285 

Central  Trust  Co.. 

100 
100 
100 
100 

193 

165 

Charles  Riv  Tr  Co. 

199 

Harvard  Trust  Co. 

225 

273 

B.  Cambridge — 

Per 

United  Savings  Bk 

500,000 

180,771 

5,320,707 

100 

Lechmere  Nat  Bank 

100,000 

138,527 

843,499 

100 

WayneCoHoSavBk 

3,000,000 

4,084,723 

47,679,553 

100 

355 

Detroit  Trust  Co.. 

1,000,000 

2,341,669 

08,117,755 

100 

400 

Fall  River — 

Per 

share. 

Security  Trust  Co. 

500,000 

960,200 

04,588,382 

100 

260 

Fall  Riv  Nat  Bank. 

400,000 

357,004 

3,030,569 

100 

150 

Union  Trust  Co... 

1,000,000 

776,779 

06,198,352 

100 

186 

First  National  Bk. 

400,000 

445,077 

1,956,773 

100 

210 

Massasolt-  Pocasset 

Nat  Bank 

650,000 

524,094 

4,308,955 

100 

167^ 

Grand  Rapids — 

Per 

share. 

Metacomet  Nat  Bk 

750,000 

379,747 

2,746,895 

100 

120 

City  Tr  &  Sav  Bank 

200,000 
300,000 

109,192 

1,902,744 

100 

Durfee  Tr  Co 

400,000 

554,309 

3,003,854 

100 

210 

Com'clal  Sav  Bank 

83,307 

2,582,725 

100 

225 

Fourth  Nat  Bank.. 

300,000 

296,991 

3,712,972 

100 

225 

Fltchburg — 

Per 

share. 

Gr  Rap  Nat  C'y  Bk 

1,000,000 

362,971 

8,811,199 

100 

150 

Fitchb'g  Bk  ATrCo 

500,000 

339,117 

3,973,223 

100 

145 

150 

Gr  Rapids  Sav  Bk. 
Kent  State  Bank.. 

400,000 

389,212 

7,000,761 

100 

250 

Safety  Fund  N  Bk. 

200,000 

426,024 

4,145,727 

100 

270 

275 

500,000 

724,593 

8,570,796 

100 

260 

Old  National  Bank. 

800,000 

1,060,939 

8,540,769 

100 

200 

QloucesteJ — 

People's  Sav  Bank- 

100,000 

149,477 

1,852,120 

100 

300 

Cape  Ann  Nat  Bk 

150,000 

164,947 

1,563,163 

100 

Grand  Rapids  Tr  Co 

300,000 

175,892 

435,939 

100 

160 

Cape  Ann  Sav  Bank 

364,539 

3,202,873 

Michigan  Trust  Co 

200,000 

924,117 

1,158,916 

100 

750 

Gloucester  Nat  Bk. 

100,000 
200,000 

128,355 
331,442 

1,063,194 
4,422,113 

100 

Glou  S  D  Tr  Co... 

Saginaw — 

Per 

share. 

Haverhill- 

Per 

share. 

Bank  of  Saginaw.. 

500,000 

904,144 

10,960,065 

100 

350 

360 

Essex  Nat  Bank 

100,000 
200,000 
200,000 
240,000 
200,000 

156,379 
341,234 
451,194 
307,867 
101,747 

1,470,209 
2,649,519 
2,789,124 
1,363,111 
1,689,640 

100 
100 
100 
100 
100 

Commercial  Nat  Bk 
Amer  State  Bank.. 
People's  Sav  Bank. 
Second  Nat  Bank.. 
Saginaw  Val  Tr  Co 

100,000 
100,000 
100,000 
500,000 
200,000 

106,671 
61,998 
122,396 
764,417 
245,491 

1,053,727 
2,315,123 
1,457,797 
6,676,173 
72,117 

100 
100 
100 
100 
100 

• 
200 
210 
250 

225 

First  National  Bk. 

225 

Haverhill  Nat  Bk.. 

Merrimack  Nat  Bk 

Haverhill  Trust  Co 

*  Sale  price,  a  Capital  to  be  Increased,  b  New  stock,  d  Includes  savings  deposits.  «  Capital  paid  in;  authorized  amount  is  larger,  i  This 
lfl  the  so-called  "weekly  deposits,"  now  forming  capital  on  which  dividends  are  paid.  *  Ex-dividend .  I  Last  sale,  n  March  5  1917.  f  Sept.  11  1917. 
I  Dec.  31  1917.     a  Includes  trust  deposits,     h  Seot.  12  1916.     e    March  4  1918.     s  Apr.  20  1918.     c  Nov.  20  1917. 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


MINNESOTA — Nat,  banks  March  4;  State  institutions  latest  returns. 


Duluth— 

Amer  Exch  Nat  Bk 
City  National  Bank 
First  National  Bank 
Northern  Nat  Bank 

Minneapolis — 

First  &  Secur  Nat  Bk 
North  Amer  Bank 
Hennepin  Co  Sav  Bk 
Mercantile  State  Bk 
Merch  <fe  Mfg  St  Bk 
Metrop  Nat  Bank. 
Northwest  Nat  Bk. 
St  Anth'y  Falls  Bk. 
Mldland  Nat  Bk  .. 
South  Side  State  Bk 
Union  State  Bank. 
Minn  L'n  &  Tr  Co. 

St.  Paul- 
American  Nat  Bank 
Capital  Nat  Bank. 
Flrst  National  Bank 
Merchants'  Nat  Bk 
Metropolitan  Bank 
Nat  Bank  of  Comm 
Scandlnav-Am  Bk. 
Stock  Tard3  Nat  Bk 
Capital  Tr  &  Sav  Bk 


Capital. 


1,000,000 
500,000 

1,000,000 
500,000 


5,000,000 
200,000 
250,000 
300,000 
100,000 
300,000 

4,000,000 
300,000 

1,000,000 
100,000 
100,000 

1,000,000 

400,000 
500,000 
3,000,000 
2,000,000 
100,000 
400,000 
100,000 
350,000 
250,000 


Surplus 
<fc    Profits 


1,673,010 
356,597 

1,935,910 
229,379 


5,420,944 

250,949 

355,470 

87,271 

71,919 

33,591 

3,134,192 

85,000 

402,176 

65,714 

75,727 

814,701 

196,697 

249,403 

2,838,294 

2,068,676 

23,000 

141,937 

166,344 

158,719 

446,669 


Gross 
Deposits. 


12,382,726 
4,467,013 

16,730,044 
3,830,376 


092,901 
076,920 
367,080 
875,119 
251,140 
341,096 
493.969 
200,000 
408,998 
701,965 
932,909 
264,672 


5,065 
J, 679 

,327 
>,675 

,000 
!,392 

,311 
1,091 


5,063 

6,936 

54,117 

26,245 

505 

2,512 

1,842 

3,964 

2,908,945'    100 


Par 


100 
100 
100 
100 


100 
100 
100 

100 

100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 


Bid. 


Per 
260 
140 
300 
150 

Per 


130 
170 


178 
175" 


Per 
130 
125 

240" " 


140 
260 


250 


Ask. 


share. 


share. 

268 

275 

260 

140 


120 
255 
170 
180 
200 


share. 

140 

150 

245" 

145" 


MISSISSIPPI — Nat,  banks  March  4;  State  institutions  latest  returns. 


Jackson — 

Capital  Nat  Bank. 
Citizens'  Sav  Bk&T 

First  Nat  Bank 

Jackson-State  N  Bk 
Merch  Bk  &  Tr  Co. 

Vicksburg — 

Amer  Bank  &  Tr  Co 
Citizens'  Nat  Bank 
CitySav&TrCo.. 

First  Nat  Bank 

Home  Savings  Bk.  . 
Merchants'  Nat  Bk 


200,000 
50,000 
100,000 
200,000 
250,000 


150,000 
100,000 
50,000 
300,000 
100,000 
100,000 


182,911 
19,664 

165,707 
54,907 
64,199 


5,899 
53,779 
77,854 

180,730 
58,000 

386,767 


1,906,229 
608,577 
1,277,033 
1,667,649 
3,238,817 


735,078 

371,297 

1,461,088 

1,962,611 

250,000 

1,833,201 


100 

Per 

share. 

100 

100 
100 
100 
100 
100 
100 

Nomi 

nal. 

MISSOURI — Nat.  banks  March  4;  State  institutions  latest  returns. 

Kansas  City — 

Per 

share. 

Central  Exch  Bank 

100,000 

20,877 

518,968 

100 

140 

City  Centre  Bank. . 

100,000 

24,379 

567,075 

100 

140 

Com'wealth  Nat  Bk 

250,000 

463,887 

10,314,994 

100 

500 

Drovers'  Nat  Bank 

1,000,000 

237,771 

15,151,773 

100 

250 

First  Nat  Bank 

1,000,000 

2,601,697 

41,583,476 

100 

675 

690 

Gate  City  Nat  Bk. 

200,000 

87,819 

3,174,166 

100 

210 

Int-State  Nat  Bank 

500,000 

1,342,497 

15,488,105 

100 

700 

Merchants'  Bank_. 

100,000 

27,069 

888,997 

100 

150 

Midwest  Nat  Bank 

500,000 

99,770 

5,276,732 

100 

150 

National  City  Bank 

1,500,000 

472,589 

11,234,223 

100 

161 

162 

Nat  Reserve  Bank. 

1,000,000 

157,597 

10,658,738 

100 

160 

New  Eng  Nat  Bank 

1,000,000 

767,290 

22,037,774 

100 

245 

250 

Produce  Exch  Bank 

100,000 

66,674 

1,330,095 

100 

225 

Security  Nat  Bank. 

200,000 

128,427 

1,582,215 

100 

196 

200 

Southw  Nat  Bank  of 

Commerce 

4,000,000 

1,606,423 

51,151,660 

100 

270 

273 

Traders'  Nat  Bank. 

200,000 

70,799 

6,003,472 

100 

175 

State  Bank. 

100,000 

64,479 

1,052,704 

100 

185 

Stock  Yds  Nat  Bk. 

200,000 

131,971 

3,193,678 

100 

225 

Western  Exch  Bank 

250,000 

155,293 

2,333,130 

100 

225 

Westport  Ave  Bank 

100,000 

72,771 

833,777 

100 

285 

Commerce  Tr  Co.. 

1,000,000 

1,237,492 

30,291,913 

100 

325 

Fldellty  Trust  Co.. 

1,000.000 

1,146.837 

11,869,918 

100 

r»340 

350 

Peoples  Trust  Co.. 

200,000 

39,504 

1,330,971 

100 

200 

Pioneer  Trust  Co.. 

267,500 

393,723 

2,661,904 

100 

270 

Fidelity  Savs  Tr  Co 

250,000 

91,290 

2,552,970 

100 

St.  Joseph — 

Per 

share. 

Burnes  Nat  Bank.. 

200,000 
500,000 
200,000 
250,000 
200.000 
50,000 
100,000 

135,307 

420,367 

285,920 

211,374 

s232,000 

43,379 

42,150 

4,747,788 

9,625,931 
10,947.909 

5,880,329 
s  10400  000 

1,476,419 
967,619 

100 
100 
100 
100 
100 
100 
100 

First  Nat  Bank 

Amer  Nat  Bk 

St  Jos  Stk  Yds  Bk. 

Tootle-Lacy  N  Bk. 

First  Trust  Co 

Missouri  Val  Tr  Co 

St.  Louis- 

Per 

share. 

Baden  Bank 

100,000 

28,744 

857,316 

100 

135 

Boatmen's  Bank 

2,000,000 

730,730 

16,154,065 

100 

100 

102 

Bremen  Bank 

200,000 

594,149 

3,963, 74S 

100 

325 

Cass  Avenue  Bank. 

100,000 

135.272 

1,904,813 

100 

225 

230 

Central  Nat  Bank. 

1,000,000 

285,172 

16,282,377 

100 

127 

130 

Chippewa  Bank 

100,000 

109,512 

1,465,363 

100 

250 

Franklin  Bank 

600,000 

808,774 

9,024,616 

100 

305 

United  States  Bank 

1,000,000 

706,203 

7,155,299 

100 

196 

Liberty  Bk  of  St  Lo 

1,500,000 

1,379,304 

16,185.005 

100 

190 

200 

Grand  Ave  Bank.. 

100,000 

50,974 

1,687.173 

100 

220 

240 

Internat  Bank  St  L 

500,000 

545,449 

7,326,961 

100 

235 

250 

Jefferson  Bank 

200.000 

30,177 

2,016,562 

100 

80 

Lafayette  So  Side  Bk 

800.000 

401,517 

11,753,646 

100 

288 

Lowell  Bank 

100,000 

18,921 

676,779 

100 

90 

100 

Manchester  Bank. . 

250,000 

128,570 

2,142,387 

100 

172 

Mech-AmerNat  Bk 

2,000,000 

2,844,439 

41,271,225 

100 

240 

250 

Merch  Laclede  Nat 

1,700,000 

1,812,409 

16,106,533 

100 

225 

Nat  Bank  of  Com'ce. 

10,000,000 

3,552,562 

65,640,264 

100 

11434 

Night  &  Day  Bank. 

150,000 
200,000 

25,714 
622,119 

1,259,886 
5,648,963 

100 
100 

Northwest'n  Bank. 

375 

St  Louis  Union  Bk. 

2,500,000 
100,000 

2,840,009 
170,224 

36,702,364 
1.931,186 

100 
100 

South'n  Com  <fe  Sav 

300 

State  Nat  Bank... 

2,000,000 

888,757 

13,444,424 

100 

190 

Third  Nat  Bank... 

2,000.000 

2,118,899 

48,709,993 

100 

237  % 

Union  Station  Bank 

100.000 

29,200 

1,501,400 

100 

100 

110 

American  Trust  Co 

1,000,000 
100,000 

174,742 
112,749 

7,128,263 
1,433,186 

100 
100 

B'way  Sav  TrCo.. 

185 

205 

Chouteau  Trust  Co 

100,000 

•   35,079 

562,531 

100 

125 

135 

City  Trust  Co 

100,000 

10,819 

1,072,426 

100 

110 

120 

Easton-TaylorTrCo 

100,000 

32,717 

368,095 

100 

115 

125 

Farm<fc  MerTrCo. 

100,000 

25,344 

1,611.1  12 

100 

215 

230 

Jeff-Gravols  Tr  Co. 

100,000 

23,209 

998,820 

100 

100 

118 

Laclede  Trust  Co.. 

100,000 

35,742 

719,828 

100 

115 

120 

Meramec  Trust  Co. 

50,000 

5,209 

334,636 

100 

50 

Mercantile  Tr  Co.. 

3,000,000 

6,910.000 

37,682,71:! 

100 

347 

Miss  Vail  TrCo... 

3,000,000 

.-,.117,5  17 

22,213,738 

100 

280 

Nor  St  L  Sav  Tr  Co 

100.000 

89,207 

1,349,196 

100 

190 

200 

St  L  Union  Tr  Co.. 

Does  no 

100,000 

banking 
6.630 

business 
711,163 

100 
100 

305 

Savings  Trust  Co.. 

100 

110 

South. Side  Tr  Co_. 

200.000 

24,669 

1, 390, (',70 

100 

160 

170 

Vandeventer  Tr  Co 

50,000 

13,613 

601,163 

100 

SO 

85 

West  St  L  Trust  Co 

100,000 

33,698        728,649 

100 

110 

120 

MONTANA — Nat.  banks  March  4;  State  institutions  latest  returns. 


Capital. 

Surplus 
&     Profits. 

Gross 
Deposits. 

Par. 

Bid. 

Ask. 

Butte— 

First  Nat  Bank 

$ 

300,000 
200,000 
200,000 
100,000 

200,000 
250,000 
150,000 
200,000 
250,000 

$ 

584,589 

67,124 

421,931 

382,370 

220,000 
161,237 
60,014 
117,000 
407,883 

$ 

7,704,791 

1,313,041 

41,705,721 

6,596,711 

3,700,000 
2,973,701 
1,783,371 
2,700,000 
5,968,770 

Per 

share. 

Miners  SBk  &TCo 

Silver  Bow  Nat  Bk. 

Daly  Bank  &  Tr  Co 

100 

Helena — 

Amer  Nat  Bank 

Nom 

inal. 

Nat  Bk  of  Montana 

100 
100 

Montana  Tr  &SaBk 

Conrad  Tr  &  S  Bk. 

Union  Bk  &  Tr  Co. 

100 

NEBRASKA — Nat.  banks  March  4;  State  institutions  latest  returns. 


Lincoln — 

Central  Nat  Bank. 

City  Nat  Bank 

First  Nat  Bank 

First  Sav  Bank 

Nat  Bk  of  Com'ce. 

Omaha — 
Corn  Exch  Nat  Bk. 

First  Nat  Bank 

Merchants'  Nat  Bk 
Nebraska  Nat  Bank 
Omaha  Nat  Bank 

State  Bank 

U  S  National  Bk. 

South  Omaha — 
Live  Stock  Nat  Bk. 
Stock  Yds  Nat  Bk. 
Packers  Nat  Bank. 


150,000 
300,000 
500,000 
100,000 
200,000 

300,000 

500,000 
1,000,000 

200,000 
1,000,000 

300,000 
1,000,000 

500,000 
750,000 
200,000 


95,510 
80,717 

424,999 
36,376 

172,934 

148,700 
1,158,720 

668,929 

158,044 

1,186,771 

64,297 

972,334 

287,414 
877,290 
132,429 


3,346,726 
5,766,474 
6,199,424 
1,630,734 
4,641,077 

3,783,700 
23,885,963 
13,931,743 

4,588,094 
31,638,293 

4,109,926 
25,312,725 

8,642,590 

11,612,125 

4,688,759 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 


Per 

share. 

275 

250 
127 

135 

Per 

share. 

212 

250 

NEW  HAMPSHIRE—  Nat.  banks  March  4. 


Manchester — 

Amoskeag  Nat  Bk. 

200,000 
150,000 
150,000 
150,000 

475,927 

203,271 

245,417 

74,689 

3,041,641 

1,276,166 

2,406,977 

850,717 

100 
100 
100 
100 

Per 

share. 

First  Nat  Bank 

Manchester  Nat  Bk 

Merchants  Nat  Bk. 

NEW  JERSEY — Nat.  banks  March  4;  State  institutions  latest  returns. 


Atlantic    City — 

AtlanticCityNatBk 
Boardwalk  Nat  Bk. 
Chelsea  Nat  Bank. 
Second  Nat  Bank.. 

Union  Nat  Bank 

AtlantlcSD&TrCo 
Guarantee  Trust  Co 
Equitable  Trust  Co 
Marine  Trust  Co.. 

Bayonne — 
Bayonne  Trust  Co. 
Mechanics'  Tr  Co.  - 

Bridgeton — 
Bridgeton  Nat  Bk. 
Cumberland  Nat  Bk 
Farm  &  Mer  Nat  Bk 
Cumberland  Tr  Co. 

Camden — 
Camden  Nat  Bank. 

First  Nat  Bank 

National  State  Bk. 
Camden  S  D  &  T  Co 
Broadway  Tr  Co.. 
Central  Trust  Co.. 
Merchants'  Tr  Co.. 
Security  Trust  Co. 
West  Jersey  Tr  Co. 

East  Orange- 
East  Orange  Bank. 
Savlnv  &  TrCo... 
Essex  County  Tr  Co 

Elizabeth — 
Elizabethport  B  Co 
National  State  Bk. 
Elizabeth  Tr  Co... 
Union  Co  Trust  Co 

Hoboken — 

First  Nat  Bank 

Second  Nat  Bank.. 
Columbia  TrCo... 
Hoboken  Trust  Co. 
Hudson  Trust  Co.. 
Jefferson  Trust  Co. 
Steneck  Trust  Co  . 
Trust  Co  of  N  J... 

Jersey  City — 

Claremont  Bank 

First  National  Bank 
Hudson  Co  Nat  Bk 
Merchants'  Nat  Bk 

Comm'lTrN  J 

Greenv  Bk  <fe  Tr  Co 
Lincoln  Trust  Co.. 
Mercantile  Tr  Co.. 
N  J  T  Gu  &  Tr  Co. 
Union  Trust  Co... 

Long  Branch — 
Citizens'  Nat  Bank 
Long  Branch  Bkg  Co 

Morristown — 

First  Nat  Bank 

National  Iron  Bk.. 
American  Trust  Co 
Morristown  Tr  Co. 

Mt.  Holly— 
Mt  Holly  Nat  Bank 

Union  Nat  Bank 

Farmers'  Trust  Co. 

Newark — 
American  Nat  Bank 
Br'd  A  Market  N  B 
Mfrs'  Nat  Bank... 
Merchants'  Nat  Bk 
Nat  Newark  A  Essex 

Bkg  Co 

National  State  Bk. 
North  Ward  Nat  B 
Union  Nat  Bank.. 

City  Trust  Co 

Clinton  Trust  Co.. 

Federal  Trust  Co.. 

Fidelity  Trust  Co.. 

ronbound  Tr  Co_. 


50,000 
200,000 
100,000 
100,000 
100,000 
150,000 
600,000 
200,000 
100,000 

100,000 
200,000 

100,000 
150,000 
150,000 
150,000 

100,000 
200,000 
500,000 
500,000 
100,000 
100,000 
100,000 
100,000 
100,000 

50,000 
150,000 
200,000 

50,000 
350,000 
100,000 
300,000 

220,000 
125,000 
100,000 
100,000 
1,000,000 
200,000 
100,000 
600,000 

100,000 
400,000 
250,000 
200,000 

1,000,000 
100,000 
150,000 
100,000 

1,000,000 
300,000 

100,000 
100,000 

200,000 
200.000 
150,000 
600.000 

100,000 
100,000 
200,000 

300,000 
200.000 
350,000 
500,000 

2,000,000 

500,000 

200,000 

1,500,000 

100.000 

100,000 

1,000,000 

3,000,000 

200,000 


566,307 
el05,947 
112,740 
302,697 
169,447 
521,224 
436,490 
132,912 
200,667 

264,000 
344,043 

258,429 

577,737 

81,747 

177,171 

201,003 
358,607 
651,547 
1,001,929 
162,339 
347,299 
79,932 
211,727 
123,549 

25,351 
314,834 
269,477 

80,892 
866,609 

36,927 
394,576 

29,549 

275,771 

65,677 

170,703 

1,411,441 

126,277 

116,914 

1,014,800 

82,000 

1,319.027 

787,347 

52,907 

2,528,049 

85,967 

456,667 

97,000 

1,250,721 

133,007 

e 205, 000 
36,417 

246,571 
81,471 
45,247 

617.109 

79,019 

127,292 
76,699 

98,443 

75.747 

437,291 

790,120 

2,086,244 

636,4  1 1 

369,301 

2,486. 571 

84,699 

71.02  1 

1.17:!. 171 

3,238,921 
243,389 


2,533,186 
e735,793 
1,195,701 
1,588,899 
1,126,671 
2,651,775 
2,106,285 
1,014,474 
1.359,666 

3,133,667 
8,363,653 

1,796,016 

2,372,705 

934,169 

1,177,391 

3,468,963 
4,263,861 
6,960,123 
8,832,630 
1,956,946 
2,461,635 
1,229,572 
2,944,627 
1,639,093 

1,292,016 
6,217,188 
4,850,373 

2,848,725 

5,516,406 

920,108 

5,892,374 

7,631,191 

6,022,309 

616,246 

2,866,897 

19,020,402 
2,457,082 
1,993,332 

22,217,990 

1,800,000 

12,939,497 

5,390,117 

1,855,935 

26,247,566 

2,231,455 

3,638,187 

3,169,293 

12,250,066 

4,057,885 

e900,000 
641,107 

3,326,798 

2, 01  5,  SO  6 

631,683 

7,040,118 

584,407 
901,622 
988,846 

3,075,181 
2,058,631 
3,308,139 
6,962,138 

27,183,967 
6.237,303 
6,01  1,373 

12,829,94  1 
1 ,833,803 
1,718 ,669 
8,182.0111 
2,634,428 
4,970,833 


100 
100 


100 

166 


100 
100 
100 

25 
100 

25 
100 
100 
100 


50 

50 

100 

100 

25 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
50 

100 

50 

100 

100 


100 

100 
100 
100 
100 

100 
50 

100 
100 
100 
100 
100 
100 
100 


Per 


Per 

210 
♦200 

220 

105 
♦250 

♦96 

160 

295 
♦225 


Per 
140 
140 


340 

Per 
92 
390 
150 
250 
400 
175 
250 
375 

Per 
185 
320 
390 
100 
400 
200 
300 
200 
320 


Per 


125 
"Per 


Per 
109 
100 
240 
240 

315 
100 
365 
340 
180 
150 
210 
390 
230 


share. 


share. 


110 
260 
110 
170 
300 


share. 


share. 
100 


165 
430" 


400 
share. 


400 
120 
420 
275 
320 


360 
100 


share. 

4  225 

150 

1130 

400 

share. 


share. 


220 
KM) 


•Sale  price,  o  Figures  of  date  Dec.  27  1916.  c  Capital  paid  In;  authorized  amount  Is  larger,  a  Amount  paid  In.  *  New  stock,  x  Ex-dlvldend 
j»  Capital  to  be  increased,  d  Sep.  11  1917.  <  Apr.  22  1918.  n  Including  Fidelity  Sav.  A  Tr.  stock.  I  Last  sale,  r  April  25  1917.  «  Feb.  20  1918. 
iDec.  31  1917.      *Oct.  18  1917.     h  D«c.  31  1018. 
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Where  Names  are  Printed  In  Italics  Fuller  Returns  May  be  found  In  the  Advertising  Columns 


NEW    JERSEY— (Concluded.) 


Surplus 

Gross 

Capital. 

A     Profits. 

Deposits. 

Far. 

Bid. 

Ask. 

Newark  (Con.) 

$ 

% 

s 

Per 

share. 

Nework  TruBt  Co.. 

100,000 

20,000 

1,294,069 

100 

100 

Spr'gf 'Id  Av  Tr  Co. 
Washington  Tr  Co. 
West  Side  Tr  Co... 

100,000 

49,479 

1,339,779 

100 

115 

200,000 

122,047 

1,375,400 

100 

160 

200,000 

400,000 

4,438,669 

100 

265 

New  Brunswick 

Per 

share. 

Nat  Bank  of  N  J... 

250,000 

t557,444 

v7, 179 ,836 

100 

295 

300 

People's  Nat  Bank. 

100,000 

185,109 

2,211,292 

100 

285 

290 

New  Bruns  Tr  Co.  . 

100,000 

115,989 

2,773,839 

100 

Passaic — 

Per 

share. 

Passaic  Nat  Bank. . 

200,000 

506,293 

3,139,594 

100 

275 

Hobart  Trust  Co.. 

100,000 

153,809 

2,064,903 

100 

Passaic  T  &  S  D  Co 

200,000 

332,734 

6,173,702 

100 

People's  Bk&Tr  Co 
Paterson — 

200,000 

361,547 

4,161,467 

100 

Per 

share. 

Pirst  National  Bank 

500,000 

658,574 

4,049,043 

100 

255 

260 

Paterson  Nat  Bank 

300,000 

527,974 

3,313,766 

100 

310 

Second  Nat  Bank.. 

250,000 

372,597 

5,825,343 

50 

190 

200 

Paterson  Sav  Inst.. 

1,000,000 

632.633 

15,629.995 

100 

350 

Citizens'  Trust  Co. 

150,000 

236,277 

3,916,649 

100 

275 

Franklin  Trust  Co. 

150,000 

80,997 

881,930 

170 

USTrustCo 

250,000 

336,991 

5,556,064 

100 

365 

380 

Hamilton  Trust  Co 

500,000 

445,567 

6,063,792 

100 

340 

Paterson  SD&TrCo 

300,000 

462,164 

4,210,713 

100 

330 

350 

Plainfleld— 

City  Nat  Bank 

First  Nat  Bank 

150,000 

302,923 

4,120,178 

200,000 

147,177 

3,836,591 

Plainfleld  Trust  Co 

300,000 

316,433 

7,705,193 

State  Trust  Co 

100,000 

76,524 

1,720,088 

Trenton — 

Broad  St  Nat  Bank 

250,000 

421,474 

4,909,114 

100 

205 

First  Nat  Bank 

500,000 

493,637 

4,662,470 

100 

212H 

Mechanics'  Nat  Bk 

500,000 

1,255,879 

12,682,479 

50 

265 

Trenton  Bkg  Co... 

500,000 

747,947 

9,012,147 

50 

109 

Mercer  Trust  Co.. 

100,000 

169,970 

2,233,672 

100 

Trenton  T&S  D  Co 

200,000 

308,211 

4,091,903 

100 

295 

NEW  YORK— Nat.  bks.  (except  N.  Y.  City)  Mar.  4;  State  inst.  Mar.  14. 


Albany — 

First  Nat  Bank 

Mech  &  Farmers. . 
Nat  Commercial  Bk 
N  Y  State  Nat  Bk. 
Albany  Trust  Co.. 
Union  Trust  Co... 

Auburn — 

Cayuga  Co  Nat  Bk 
Nat  Bk  of  Auburn. 
Auburn  Trust  Co.. 

Blnghamton — 

Citizens  Bank 

City  National  Bank 

First  Nat  Bank 

People's  Trust  Co.. 

Brooklyn — Depo 
date  Apr.  27  19 
1917  for  Nation 
Bank  of  Coney  Isl'd 
Bank  of  Flatbush.. 
First  National  Bk_. 
Greenpoint  Nat  Bk 

Hillside  Bank 

Homestead  Bank.. 
Mechanics'  Bank.. 

Montauk  Bank 

Nassau  Nat  Bank.. 
National  City  Bank 
North  Side  Bank.. 
People's  Nat  Bank. 
Rldgewood  Nat  Bk 
Brooklyn  Trust  Co 
Manufact'rs'  Tr  Co 
Franklin  Trust  Co 
Hamilton  Trust  Co 
Kings  Co  Trust  Co. 
People's  Trust  Co. . 

Buffalo- 
Bank  of  Buffalo 

Qerman-Amer  Bank 
Manuf  &  Trad  Nat 
Marine  Nat  Bank.  . 

Market  Bank 

People's  Bank 

Un  Stock  Yds  Bk.. 
Bankers  Trust  Co.  . 
Buffalo  Trust  Co.. 
Citlz  Com'lTr  Co. 

City  Trust  Co 

Fidelity  Trust  Co.  . 

Elmlra — 
Merchants'  Nat  Bk 
Second  Nat  Bank 
Chemung  Can  T  Co 

New  York  City 

are  of  date  A  pr 

1917  for  Nation 

of   banks    and 

may  be  found  in 

America,  Bank  of.. 

Am  Exch  Nat  Bank 

Atlantic  Nat  Bank 

Bank  of  Cuba 

Bank  of  Europe. . 

BankofUS. 

Battery  Pk  Nat  Bk 

Bowery  Bank 

Broadway  Cent  Bk 
Bronx  Borough  Bk 
Bronx  Nat  Bank. . 
Bryant  Park  Bank. 
Butch  &  Drov  Nat. 
ChaseNational  Bk 


600,000 
250,000 
1,000,000 
500,000 
400,000 
250,000 


200,000 
200,000 
150,000 


100,000 
200,000 
400,000 
600,000 

sits  of  Broo 

18.      Surpl 

aland  Mar 

100,000 

100,000 

300,000 

200,000 

100,000 

200,000 

1,600,000 

100,000 

1,000,000' 

300,000 

200,000 

200,000 

125,000 

1,500,000 

1,000,000 

1,000,000 

500,000 

500,000 

1,000,000 

1,000,000 
500,000 

2,000,000 

5,000,000 
100,000 
600,000 
250,000 

2,000,000 
500,000 

1,250,000 
500,000 
500,000 

250,000 
400,000 
600,000 

Deposits  of 

.  27  1918 

aland  Mar 

trust   comp 

our  "Ry. 

1,500,000 

5,000,000 

1,000,000 

100,000 

150,000 

200,000 

400,000 

250,000 

100,000 

150,000 

200,000 

200,000 

300,000 

10,000,000 


a545,230 

1.069,717 

1,942,453 

597,320 

330,694 

C549.027 


312,039 

98,667 

213,876 


67,420 
286,470 
210,509 
107,877 

klyn    banks 

us  and  pro 

.  14  for  St 

56,192 

41,079 

655,490 

204,500 

43,200 

55,400 

798,776 

55,700 

1,148,022 

594,399 

174,794 

180,700 

94,500 

2,175,300 

440,399 

1,089,749 

1,007,927 

2,652,972 

1,284,747 


1,489 
705 

2,140 

4,871 
74 
848 
156 
831 
485 

1,351 
369 
544 


,500 
,193 
,494 
,979 
,029 
,094 
,971 
,903 
,112 
,174 
,571 
,371 


128,757 
538,187 
507,496 

N.  Y.  City 

Surplus  an 

14  for  State 

anies  in  N 

and  Ind 

6,530,660 

5,730,739 

839,471 

74,770 

118,400 

159,277 

534,120 

816,900 

34,247 

67,992 

230,200 

146,800 

90,100 

11,966,971 


a9 ,545,388 
2,240,235 

25,774,984 

26,538,846 
9,011,063 

c5 ,705,207 


1,591,077 
1,822,974 
3,604,976 


1,147,207 
1,706,212 
4,042,121 
3,879,924 

are  reporte 
fits  are  of 
ale  Banks, 
e    929,600 
el, 686, 114 

6,672,000 
t2, 26 1,700 
e841,400 
el, 244, 100 
24,312,000 
e897,100 
11,024,000 

6,060,000 

5,728,000 
(2,901,700 
t2 ,821,900 
36,965,962 
15,131,369 
21,945,494 

9,100,494 
24,968,371 
26,196,704 


,499,235 
,815,731 
,090,723 
,924,009 
,057,432 
,433,568 
,551,029 
,952,716 
,172,711 
,059,219 
342,934 
,696,036 


1,158,736 
5,414,955 
5,547,782 

banks  are 
d  profits  ar 
Banks.  A 
ew  York  Ci 
See.,  page 
26,188.000 
84,259,000 
14,128,000 
e912,700 
e3,090,900 
e3,547,297 

6,890.000 

4,506,000 
el, 484, 200 
e2, 182,224 
«1, 898, 900 
e2. 084 ,700 

2,302,000 
260  637000 


100 
100 
100 
100 
100 
100 


100 
100 


100 
100 
100 
100 

d  net 
date 

100 
100 
100 
100 
100 
100 

50 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

repo 
s  of 
divi 
ty  an 
207 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
25 
100 


Per 
170 
530 
345 
270 
170 
350 

Per 


Per 
148 
200 
160 
120 

and  ar 
Mar. 
Per 
145 
125 
255 
150 
110 


110 


195 
265 
175 
130 


500 
125 
230 
265 
625 
263 

Per 
320 
345 
275 
320 
225 
270 
150 
200 
225 
225 
220 
275 

Per 


rted  net 
date  M 
dend  re 
d    Broo 

485 
210 
170 


500 
200 
400 


150 
150 
148 
80 
337 


share. 

180 

580 

355 

280 

175 


share. 


share. 

152 

212 

170 

135 

e  of 
4 

Cent. 
155 
135 
270 
165 
120 
115 
120 
95 
205 
275 
200 
140 


530 
140 
240 
275 
650 
275 
share. 


290 
330 


210 


230 
235 
300 

share. 


and 
arch  4 
cord 
klyn 

500 
220 
180 


NEW    YORK— (Continued.) 


210 


200 


155 

95 

347 


N.  Y.  City  (Con.) 
Chatham  >t  Plienlx 

National  Bank.. 
Chelsea  Exch  Bank 
Chemical  Nat  Bank. 
Citizens'  National. 
City  Bank.  Nat'L. 
Coal  &  Iron  Nat  Hk 

Colonial  Bank 

Columbia   Bank 

Com'ce,  Nat  Hk  of. 
Commer'l  Exch  Bk. 
Commonwealth  Bk 
Continental  Bank. . 
Corn  Exchange  Bk. 
Cosmopolitan  Bank 
East  River  Nat  Bk. 
Fifth  Avenue  Bank 
Fifth  National  Bk. 

First  Nat  Bank 

Garfield  Nat  Bank. 
Gotham  Nat  Bank. 
W  R  Grace  &  CoBk 
Greenwich  Bank — 
Hanover  Nat  Bank-. 
Harrlman  Nat  Bk. 
Import  &  Trad  Nat 
International  Bank 
Irving  National  Bk 
Liberty  Nat  Bank. 
Lincoln  Nat  Bank. 
ManhattanCo.Bkof 
Mech  &  Metals 

National  Bank.. 
Merchants'  Nat  Bk 
Metropolitan  Bank 

Mutual  Bank 

New  Neth'land  Bk. 
N  Y  Co  Nat  Bank. 
N  Y  N  B  A,  Bk  of. 

Paclfic  Bank 

Park  Bank,  Nat... 

People's  Bank 

Produce  Ex  Bk.NY 
Public  Nat  Bank.. 
Seaboard  Nat  Bank. 
Second  Nat  Bank.  . 
Sherman  Nat  Bank 

State  Bank 

Twenty-third  W  Bk 
Union  Exch  Nat  Bk 
Wash  H'ts,  Bank  of 
Westchester  Ave  Bk 
West  Side  Bank... 

Yorkvllle  Bank 

Bankers  Trust  Co.  . 
Irving  Trust  Co... 
Central  Trust  Co_. 
Columbla  Trust  Co 
Commercial  Tr  Co 
Empire  Trust  Co. 
Equitable  Trust  Co 
Farmers'  L  &  T  Co 
Fidelity  Trust  Co. 
Fulton  Trust  Co._ 
Guaranty  Trust  Co 
Hudson  Trust  Co.. 
Lawyers'  Title  & 

Trust  Co 

Lincoln  Trust  Co. . 
MercantileTr&DCo 
Metropolitan  Tr  Co 
N  Y  L  Ins  A  Tr  Co 
New  York  Trust  Co 
Scandinavian  Tr  Co 
Title  Guar  &  Tr  Co 
Transatlantic  Tr  Co 
Union  Tr  Co  of  N  Y 
U  S  Mtge  &  Tr  Co. 
U  S  Tr  Co  of  N  Y. 

Jamaica,  L.  I. — 
Bank  of  Long  Isl'd. 

First  Nat  Bank 

Queens  Co  Trust  Co 

Rochester — 

Alliance  Bank 

Central  Bank 

Citizens  Bank 

Merchants'  Bank.. 
Lincoln  Nat  Bank_ 
Nat  Bank  of  Comm 
Traders'  Nat  Bank- 
Fidelity  Trust  Co. . 
Genesee  Vail  Tr  Co 
Roch  Tr  &  S  D  Co 
Security  Trust  Co 
Union  Trust  Co.. 


Capital. 


3,500 

400 

3,000 

2,550 

2.5,000 

1,000 

500 

1,000 

25,000 

200 

400 

750 

3,500 

100 

250 

100 

250 

10,000 

1,000 

200 

500 

500 

3,000 

1,000 

1,500 

500 

4,500 

3,000 

1,000 

2,050 


000 

000 
,000 
,000 

000 
,000 
,000 
,000 

000 

000 
,000 
,000 

000 
,000 
,000 

000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 


Surplus 
&     Profits 


2] 


,501,437 

92,922 

,924,294 

S2',,701 
,917,04  7 
885,179 
,003,400 
620,914 
,209,349 
868,701 
834,172 
870,914 
,536,474 
37,400 
75,100 
,399,544 
405,200 
,722,900 
,352,312 
213,000 
642,411 
,433,100 
,451,447 
,098,370 
,659,479 
146,900 
,386,577 
,039,000 
,008,300 
,619,376 


Syracu 

City  Bank 

First  Nat  Bank- 
Merchants'  Nat  Bk 
Nat  Bk  of  Syracuse 
Salt  Springs  Nat  Bk 
Third  Nat  Bank 
Central  City  Tr  Co 
Syracuse  Trust  Co. 
Tr  &  D  Co  of  Onon 

Troy— 

Manufac'rs  Nat  Bk 
National  City  Bank 
Nat  St  Bk  of  Troy 

People's  Bank 

Union  Nat  Bank. . 
United  Nat  Bank.. 
Security  Trust  Co 
Troy  Trust  Co 


6,000,000 
2,000,000 
2,000,000 

200,000 

200.000 
1.000,000 
2,000,000 

500,000 
5,000,000 

200,000 
1,000,000 

750,000 
1,000,000 
1,000,000 

500,000 
1,500,000 

200,000 
1,000,000 

100,000 

100,000 

326,600 

100.000 

11,250,000 

1,500,000 

5,000,000 

5,000,000 

500,000 
1,500,000 
6,000,000 
5,000,000 
1,000,000 

500,000 
25,000,000 

500,000 

4,000,000 
1,000,000 
1,000,000 
2,000,000 
1,000,000 
3,000,000 
1,000,000 
5,000,000 
700,000 
3,000,000 
2,000,000 
2,000,000 

900,000 
100,000 
600,000 


500,000 
300,000 
250.000 
500,000 

1,000,000 
750,000 
500,000 
500,00) 
500,000 
500,001 
300,000 

1,000,000 


b633,792 
1,000,000 
300,000 
600,000 
500,000 
300,000 
300,000 
500,000 
1,000,000 


150,000 
300,000 
250,000 
100,000 
300,000 
240,000 
200,000 
200,000 


10,356 

2,480 

2,227 

523 

232 

298 

5,263 

1,038 

17,028 

502 

1,116 

779 

3,578 

3,816 

157 

520 

134 

1,241 

480 

70 

56 

663 

13,932 

1,020 

17,479 

6,502 

137 

1,304 

12,981 

10,706 

1,267 

608 

26,270 

574 

5,169 

566 

570 

4,168 

4,262 

10,532 

1,633 

11,751 

497 

5,383 

4,605 

14,401 


Gross 
Deposits. 


,600 
,971 
,771 
,047 
,500 
,200 
,330 
,117 
,500 
,100 
,731 
,509 
,727 
,712 
,449 
,391 
,400 
,077 
,299 
,700 
,600 
,400 
,100 
,077 
,797 
,467 
,500 
,521 
,125 
,042 
,017 
,079 
,152 
,577 

,177 
,091 
,379 
,886 
,309 
,977 
,557 
,796 
,696 
,911 
,047 
,690 


81,276,000 

.0,960 

03,415,000 

33,402,000 

559770000 

11,450,000 

10,791.000 

13,491,000 

265204000 

.',,972,000 

7,038,000 

5,153,000 

112316000 

el, 222, 000 

3,199,000 

19,540,000 

6,917,000 

149466000 

11,074,000 

(5,970,400 

4,176,000 

15,608,000 

127580000 

(30210  704 

28,570,000 

4,823,000 

98,534,000 

65,536,000 

16,363,000 

59,760,000 

157825000 
21,085,000 
25,608,000 

9,344,000 

4,573,000 
11,350,000 
36,278,000 
12,801,000 
154978000 

3,573,000 
20,796,000 
(23356,900 
47,123,000 
15,760,000 
(5,399,700 
28,972,000 
e3, 603, 700 
14,749,000 

2,150,000 
el,617,700 

4,434,000 

8,166,000 
290995120 
47,322,449 
192170890 
92,551,393 

4,894,900 
43,627,512 
212319337 
174070103 
13,724,176 

8,040,684 
537363117 

5,892,032 


659,200 

41,900 

136,700 


664, 
286, 
125 

r430, 

1,826, 

856 

371 

»465 
300 

j)852 

t)640 
550 


d343, 
660, 
314 
541, 
323, 
172 
360 
724 
660 


211 
914 
000 
699 
700 
917 
932 
514 
107 
479 
912 
,559 


596 
109 
037 
714 
967 
514 
000 
791 
714 


Par.  Bid. 


,742,938 
,273,366 
,098,167 
,764,311 
,383,972 
,326,537 
,794,307 
,709,366 
,802,090 
,628,930 
,241,045 
,576,110 


12,122,700 
1,420,000 
2,732,300 


11,363,922 

7,8S9,391 

1,513.499 

r6, 852, 221 

17,468,143 

10,686,272 

8,672,576 

t)9,089,901 

S, 102,765 

123239  911 

»15091,333 

12,496,753 


678,894 

273,477 

397,794 

8135,276 

78,624 
446,017 
124,042 

50,377 


,199,061 
,615,437 
,112,934 
,018,914 
,201,969 
,092,420 
,088,670 
,629,449 
,144,443 


11,983,49" 
4,304,332 
3,129,921 

si, 018, 049 
2,659,228 
1,046,969 
3,423,101 
2,019,771 


Per 

230 

100 

380 

210 

360 

205 
MOO 
U50 

168 

390 

180 

135 

310 

85 

60 

3500 

215 

860 

165 

200 


335 
650 
235 
480 


p275 
390 
280 
315 

297 
225 
165 
375 
200 


415 
270 
497 
200 
200 
200 
450 
400 
125 
115 
110 
145 
350 
175 


540 
363 


700 
255 
100 
290 
337 
380 
200 
240 
313 
135 

93 
98 
190 
300 
875 
585 
260 
255 
175 
405 
400 
915 


.i 


cent. 

235 
110 
390 
220 
370 
215 


170 
172 
405 
190 
145 
320 
100 
67 
4000 
230 
880 
180 


350 
660 
245 
500 


280 
405 
300 
330 

302 
245 
175 

220 
137 


507 
210 


215 

470 
425 
135 

125" 
155 


200 
185 
565 
368 


715 
260 


300 
342 
390 
210 
255 
317 
142 

98 
105 


315 
900 
600 
270 
265 


415 
410 
930 


70 

Per 
210 
205 


170 
210 
165 
150 
176 


350 


145 

Per 
145 

150 
202 
190 
150 


200 
260 
225 

Per 
525 
170 
215 
214 
115 
295 
190 

93 


85 

share  . 

215 

215 

150 

180 

215 

170 

160 

225 

110 

500 

500 

155 

share 

150 

160 

210 

200 

160 

155 

210 

280 

240 

shar*.. 


172 
220 
216 
118 
300 
195 
95 


'Sale  price.     6  Paid  in.     k  Capital  to  be  increased.      i  Ex-dividend,     c  March  30  1918.      e  March  14  1918. 
t  Dec.  311917.     s  Nov.  14  1917.      h  New  stock.       a  April  20  1918.        p  Tr.  Ctfs.     y  Et-rlghts.       r  April  1  1918. 


I  La<n  sale.      (  March  4  1918. 
d  April  24  1918. 
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Where  Names  are  Printed  In  Italics  Fuller  Returns  May  be  Found  In  the  Advertising  Columns 


NEW    YORK— (Concluded.) 


Utlca— 

First  Nat  Bank 

Oneida  Nat  Bank.. 

Utlca  City  Nat  Bk. 

Citizens'  Trust  Co. 

Oneida  Co  Tr  Co_. 

Utlca  Tr  &  Dep  Co. 
Watertown — 

City  National  Bank 

Jefferson  Co  Nat  B 

Watertown  Nat  Bk 

North'n  N  Y  Tr  Co 
Westchester  Co 

Mt  Vernon — 1st  N 
Mt  Vernon  Tr  Co 

Nero  Rochelle — 
Nat  City  Bank- 
North  Ave  Bk.. 
Huguenot  Tr  Co 
N  Rochelle  Tr  Co 

Ossining — 1st   Nat. 
Osslnlng  Nat  Bk. 

Peekskill — 
WestchCoNat.. 

Pleasantvville — 
Mt  Pleasant  Bk. 

Port  Chester — 1st  N 
Mutual  Trust  Co 

Bye — Rye  Nat  Bk._ 

Tarrytown  Nat  Bk. 

White  Plains — 

Citizens  Bank 

Cent  Bk  West  Co 
County  Trust  Co 
First  Nat  Bank  . 

Yonkers — 1st  Nat. 
Yonkers  Nat  Bk 
Westches'r  Tr  Co 


Capital. 


1,250,000 
600,000 

1,000,000 
500,000 
250,000 
600,000 

100,000 
250,000 
200,000 
400,000 

200,000 
200,000 

200,000 
50,000 
150,000 
200,000 
100,000 
100,000 

100,000 

50,000 
100,000 
300,000 

50,000 
100,000 

100,000 
100,000 
100,000 
100,000 
300,000 
200,000 
300,000 


Surplus 
A    Profits. 


Cross 
Deposits. 


1,550,110 
865,491 
325,537 
592,077 
384,930 
673,097 

111,203 

C375.794 

303,879 

610,730 

90,794 
300,050 

88,479 
27,901 
<78,549 
95,679 
85,701 
31,160 

390,494 

38,411 

193,747 

59,941 

93,232 

v  13 1,399 

<68,719 
<133,756 

104,423 
68,276 
77,494 
36,127 

180,976 


7,785,752 
2,494,304 
3,326,696 
9,272,911 
2,175,339 
10,750,971 

1,286,631 

c3, 300 ,000 

2,076,020 

6,895,964 

3,713,588 
3,758,740 

3,911,629 

528,900 

tl,  144,056 

3,370,712 
482,717 

1,050,029 

4,065,287 

871,132 
1,165,163 
1,630,921 

914,920 
b1,092,000 

n,596,145 
a,085,189 
2,280,971 
1,205,606 
3,137,364 
1,629,727 
3,562,842 


Par, 


100 
100 
50 
100 
100 
100 

100 
100 
100 
100 

100 
100 

100 


100 
100 
100 

50 


100 
100 
100 
100 

100 
100 
100 
100 
50 
100 
100 


Bid. 


Per 
275 


275 
Per 


Per 


115 


130 


Ask. 


share. 
290 
235 
58 
300 


share. 


share. 


125 


140 


WORTH  CAROLINA — Nat.bks.  March  4;  State  institutions  latest  returns. 

Charlotte — 

Charlotte  Nat  Bk..  250,000  245,471  2,746,521 

Commercial  Nat  Bk  500,000  468,393  2,233,060 

First  Nat  Bank 300,000  515,511  1,152,991 

MerAFarmNBk.  200,000  321,743  1,785,309 

Union  Nat  Bank...  100,000  124,779  2,174,241 

American  Trust  Co  525,000  416,337  3,058,279 

Independ'ce  Tr  Co.  500,000  259,147  1,786,431 

Southern  L  &  8  Bk.  50,000  68,912  389,941 

Durham — 

Citizens'  Nat  Bank  100,000  112,274  1,258,099 

Fidelity  Bank 100,000  529,737  2,452,937 

First  Nat  Bank 150,000  r262,977  r3,084,849 

Home  Sav  Bank...  50,000  42,191  541,293 

Merchants'  Bank..  100,000  58,000  750,000 

Qreensboro — 

Amer  Exch  Nat  Bk  400,000  124,374  3,631,199 

Greensboro  L  A  Tr.  200,000  53,917  2.443,169 

Greensboro  Nat  Bk  100,000  «34,062  el, 433 ,709 

Textile  Bank. 25,000  52,000  300,000 

Raleigh — 

Citizens  Nat  Bank.  300,000  100,256  2,018,598 

Comm'l  Nat  Bank.  300,000  159,759  3,533,038 

Merchants'  Nat  Bk  100,000  155.852  4,308,205 

Raleigh  BkgATrCo  100,000  44,507  896,471 

Wilmington— 

AmerBk  ATrCo..  200,000  45,000  3,000,000 

Murchlson  Nat  Bk.  1,000,000  817,939  9,229,770 

People's  Sav  Bank.  65,000  132,000  1,550,000 

Wllm  Sav  &  Tr  Co.  100,000  288,170  2,952,080 

Winston-Salem 

Merchants  Nat  Bk.  100,000  18,589  689,393 

People's  Nat  Bank.  150,000  27,740  1,383,972 

Wachovia  Bk  &  Tr-  1,250,000  821,204  14,034,439 


100 
100 
100 
100 
100 
100 
100 
100 

100 

185 
185 
210 
225 
250 

167  y2 

155 

200 

100 

100 
100 
100 
100 

100 
100 
100 
100 

100 

100 

25 

50 

100 
100 
100 

Per 

Per 
110 
160 

75 
255 

share. 

150 

110 

200 

150 

share. 

115 

165 

NORTH  DAKOTA — Nat.  banks  March  4;  State  institutions  latest  returns. 


Fargo — 
Fargo  National  Bk. 

Flrst  Nat  Bank 

Merchants  Nat  Bk. 
Northern  Sav  Bank 


50,000 
300,000 
100,000 
100,000 


15,272 
255,549 
117,211 

24,377 


434,620 
5,261,170 
1,655,289 
1,425,393 


100 
100 
100 
100 


Per 

share. 

OHIO — National  banks  March  4;  State  institutions  latest  returns. 


Canton — 

Central  Sav  Bank.. 

City  Nat  Bank 

Dime  Sav  Bank 

First  Nat  Bank 

Cincinnati — 
Atlas  Nat  Bank... 
Brighton  BkATr  Co 
Cinn  Bk&Tr  Co. 
Cltlzens*  Nat  Bank 

City  Hall  Bank 

Columbia  B  A  S  Co 
Cosmop  Bk  A  S  Co. 
C't  H'se  Sav  Bank. 

East  End  Bank 

Fifth-Third  Nat  Bk. 

First  Nat  Bank 

Fourth  Nat  Bank.. 
Lincoln  Nat  Bank. 
Home  Sav  Bank  Co 
Market  Nat  Bk. 
North  Side  Bank 
Pearl  Market  Bk. 
Peoples  Bk  A  Sv  Co 
Prov  Sv  Bk  A  T  Co 
Second  Nat  Bank. 
Secur  S  B  &  S  D  Co 
South  Ohio  Sav  Bk. 
Stk  Yds  Bk  A  Tr  Co 
Union  S  B  A  Tr  Co. 
Unlty  Bkg  A  Sv  Co 
Western  Bk  A  Tr  Co 
Central  Tr  Co 

Cleveland — 
Central  Nat  Bank. 
Cleveland  Nat  Bk. 
Clark  Ave  Sav  Bk- 


150,000 
240,000 
200,000 
500,000 

400,000 

200,000 

125,000, 

2,000,000 

100,000 

100,000 

250,000 

100,000 

50,000 

3,000,000 

6,000,000 

500,000 

500,000 

50,000 

500,000 

75,000 

200,000 

200,000 

1,400,000 

1,000,00(1 

200,000 

100,000 

100,000 

1,000,000 

70,000 

500.000 
1,000,000 

l.OOO.ooo 
1,000,000 

200.000 


52,277  2,583,229 

216,369  3,159,925 

128,294,  3,185,899 

640,914i  8,855,794 


867 

342 

58 

1,994 

241 

233 

128 

23, 

24 

1,716 

3,167 

872 

845 

20 

589 

61 

94 

85 

1,155, 

387, 

163, 

119, 

!  IS. 

3,261, 

80, 

594, 

1,306, 


431 


677 

697 

710 

927 

641 

531 

500 

174 

747 

590 

294 

947 

594 

212 

7161 

609    2 

70  1     1 

749  10 

576    4 

8771   2 


,633 

000 

,590 

,271 
710 
002 


1,00  1,077 

758,0,','.! 

63,062 


685,472 
,822,743 
,564,417 
,963,727 
110,335 
,746,791 
,254,319 
800,000 
256,739 
,799,790 
,275,995 
,127,714 
,658,671 
744,760 
,559,339 
828,766 
,027,993 
,782,906 
,418,147 
,594,404 
,('.17,072 
,978,352 
800,000 
,368,094 
,652,365 
,987,793 
,742,069 


17,81  1,886 
7,41  i 
2,000,000 


100 
100 
100 
100 

100 
100 
100 
100 
100 

10 

50 
100 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 

10 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 


160 

175 

170 

180 

200 

225 

225 

250 

Per 

share. 

300 

300 

350 

150 

175 

185 

300 

38 

40 

78  ^ 

80 

100 

118 

187 

195 

195 

200 

250 

250 

270 

100 

105 

260 

90 

110 

120 

110 

120 

23 

25 

106 

110 

250 

200 

170 

450 

175 

300 

320 

210 

230 

Per 

share. 

22.r. 

1593 

1/ 1  22 

OHIO— (Concluded.) 


Cleveland  (Con.) 
Clev  Sav  A  Loan  Co 
Columbia  S  A  L  Co 

First  Nat  Bank 

Garfield  Sav  Bk  Co 
Ger-Am  Sav  B  Co. 
Lincoln  Sav  A  Bkg. 
Lorain  St  Sav  BkCo 
National  City  Bank 
Nat  Commercial  Bk 
Pearl  St  S  AT  Co.. 
People's  Sav  Bk  Co 
United  Bk  A  Sav  Co 
Union      Commerce 

Nat  Bank... 
W  Clevel'd  Bkg  Co 
B'way  Sav  A  Tr  Co 
Citizens'  S  A  Tr  Co 
Cleveland  Trust  Co 
First  Tr  A  Sav  Bk. 
Guardlan  Sav  A  Tr 
L  Sh  Bkg  A  Tr  Co. 
State  Bkg  A  Tr  Co. 
Super'rS  ATrCo.. 
Union  Sav  A  L  Co. 
Woodl'd  Av  S  A  Tr 

Columbus — 
Capital  City  Bank- 
Central  Nat  Bank 
Citizens'  Tr  A  Sav 
City  National  Bk. 
Columbus  Sav  Bk. 
Commerc'l  N  Bank 
Fifth  Ave  Sav  Bk.. 
Hayden-CllnNB.. 
Huntington  Nat  Bk 
Lincoln  Sav  Bk  Co. 
Market  Exch  Bank 
Nat  Bk  of  Com'ce 
New  First  Nat  Bk. 
Ohio  National  Bank 
State  S  Bk  A  Tr  Co 

Dayton — 
City  National  Bank 
Dayton  Nat  Bank 
First  Sav  &  Bk  Co. 
Fourth  Nat  Bank-. 
Merchants'  Nat  Bk 
Teutonia  Nat  Bk.. 
Third  Nat  Bank... 
Winters  Nat  Bank. 
CltyTrASavBk-. 
Dayton  Sav  A  T  Co 

Toledo — 
Com  Sav  B  A  Tr  Co 
Dime  Sav  Bank  Co 

First  Nat  Bank 

Home  Sav  Bank 

Market  Sav  Bk  Co. 
MerACl'kSBk... 
Nat  Bk  of  Com'ce. 
Northern  Nat  Bk.. 
Ohio  S  Bk  A  Tr  Co. 
Second  Nat  Bank.. 
Secur  S  B  A  Tr  Co. 
Spltzer-Ror  T  A  Bk 
Tol  Sav  Bk  A  Tr  Co 
Confl  Tr  A  S  Bk. 
Union  Savs  Bank. 

Youngstown — 
City  TrASav  Bank 
Commer'l  Nat  Bk. 
Dollar  Sav  A  Tr  Co 
First  Nat  Bank... 
Mahoning  Nat  Bk. 
Mahoning  SATr  Co 


Capital. 


% 

250,000 

100,000 

2,500,000 

350,000 

50,000 

50,000 

200,000 

1,000,000 

1,500,000 

200,000 

500,000 

500,000 

4,000,000 

100,000 

300,000 

4,000,000 

2,500,000 

1,250,000 

3,000,000 

500,000 

250,000 

500,000 

750,000 

350,000 

100,000 
200,000 
700,000 
300,000 

50,000 
300,000 

25,000 
700,000 
500,000 

40,000 
100,000 
200,000 
500,000 
400,000 
400,000 

200,000 
300,000 
100,000 
600,000 
200,000 
200,000 
400,000 
500,000 
100,000 
300,000 

200,000 
221,600 
500,000 
250,000 
161,200 
150,000 
1,000,000 
1,000,000 
850,000 
1,000,000 
250,000 
300,000 
300,000 
200,000 
250,000 

200,000 
300,000 
1,500,000 
1,500,000 
500,000 
100,000 


Surplus 
&    Profits. 


$ 

190, 

148, 

3,107, 

384, 

124 

46 

200 

706, 

»1,346 

490 

562 

507, 

3,229 

10, 

623 

4,939, 

2,662, 
760 

3,509 
236 
245 

1,293 
400 
500 


000 
972 
907 
077 
244 
111 


Gross 
Deposits. 


000  3 
9621  7 
610  9 
000 


914 
000 

791 
767 
709 
690 
344 
332 
079 
919 
929 
737 
,279 
374 


33,892 

18,534 
158,399 
228,607 

80,074 
442,197 

49,997 
724,091 
200,727 
9,169 
110,194 
228,071 
548,499 
562,549 
181,171 

330,714 

182,707 
75,000 
369,270 
130,404 
122,224 
287,429 
324,374 
28,320 
350,000 

75,490 

141,670 

1,318,040 

389,049 

31,116 
311,497 
453,731 
747,322 
515,863 
2,171,449 
250,000 

74,129 
532,277 

76,592 
345,520 

189,559 

356,545 

1,253,667 

1,766,277 

465,970 

75,744 


,604,440 
,662,235 
,893,132 
,790,389 
,327,437 
,337,671 
,568,000 
,303,325 
,088,401 
,000,000 
,899,930 
,400,000 

686,387 
926,031 
382,247 
473,913 
372,667 
427,207 
577,009 
034,712 
,303,770 
102,322 
,474,291 
,142,227 


717,504 
1,662,409 
4,382,700 
6,625,107 

837,222 
6,315,768 

815,690 
5,485,241 
5,817,027 

456,922 
1,858,746 
3,168,725 
7,582,797 
9,019,377 
3,508,695 

5,610,895 
2,164,736 
1,700,000 
2,368,776 
1,681,606 
1,230,774 
2,314,828 
2,319,947 
1,339,776 
7,812,798 

4,204,294 
4,431,404 
8,622,017 
4,220,961 
1,696,970 
1,927,761 
11,827,065 
8,373,506 
12,379,466 
13,498,671 
4,558,000 
2,152,389 
3,018,671 
1,979,755 
1,015,171 

4,563,724 
5,019,676 
14,287,754 
12,428,836 
3,990,210 
1,344,794 


Par. 


100 

50 
100 
100 

50 
100 

50 
100 
100 

50 
200 
100 

100 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 


Bid. 


Per 


V 

202 

s397 

400 

250 

175 

1/185 

171 

185 

173 

420 

1/300 

280 

102 

1/250 

285 

290 

212 

320 

330 

172 

200 

330 

151 

1/275 

Per 

share. 

90 

100 

100 

105 

175 

200 

250 

265 

140 

160 

225 

250 

190 
175 
220 
250 
110 

Per 
300 
150 
155 
140 
140 
140 
180 
174 


Ask. 


share. 


200 

200 

240 

265 

125 

share. 

305 

155 

160 

150 

150 

150 

190 

185 


100 

205 

210 

Per 

share. 

100 

130 

50 

145 

160 

100 

330 

100 

275 

350 

100 

100 

300 

340 

100 

144 

148 

100 

170 

178 

100 

150 

100 

300 

330 

100 

190 

200 

100 

125 

100 

260 

300 

100 

110 

100 

240 

Per 

share. 

100 

100 

100 

215 

100 

215 

100 

OKLAHOMA— National  banks 

Mar.  4;    State    institutions 

latest   returns' 

Guthrie— 

Per 

share. 

First  Nat  Bank.. 

100,000 

53,144 

1,623,782 

100 

yl35 

Guthrie  Sav  Bank- 

25,000 

10,750 

725,700 

100 

rllO 

Logan  County  Bk. 
Oklahoma  State  Bk 

25,000 

300,000 

100 

tlOO 

50,000 

7,500 

525,000 

100 

fllO 

McAlester — 

Per 

share. 

Amer  Nat  Bank.. 

100,000 

11,779 

1,046,915 

100 

»120 

City  Nat  Bank 

50,000 

8,165 

809,008 

100 

1/1  Hi 

First  Nat  B  of  McA 

100,000 

46,877 

2,197,784 

100 

1/125 

Muskogee— 

Per 

share. 

Commercial  Nat  Bk 

250,000 

88,170 

3,980,482 

100 

»120 

Exchange  Nat  Bank 

150,000 

43,067 

2,424,402 

100 

115 

120 

First  Nat  Bank 

250,000 

127,479 

5,197,961 

25 

»130 

Muskogee  Nat  Bk. 

100,000 

81,117 

1,164,057 

100 

115 

Oklahoma  Clty- 

Per 

share. 

Amer  Nat  Bank 

500,000 

197,217 

9,736,772 

100 

F130 

Farmers'  Nat  Bk._ 

100,000 

84,570 

2,910,329 

100 

1/115 

Okla.  Stk  Yds  N.B. 

250,000 

331,639 

3,213,769 

100 

1/120 

Security  Nat  Bank- 

200,000 

203,177 

5,631,189 

100 

rl25 

State  Exch  Bank.. 

100,000 

9,371 

1,484,466 

100 

1/110 

State  National  Bk. 

250,000 

129,047 

8,522,091 

100 

1/125 

OREQON — National  banks   Mar.  4;  State  institutions  Mar.  4. 


Portland — 

G  W  Bates  A  Co.. 
Can  Bk  of  Com'ce. 

Citizens  Bank 

First  Nat  Bank 

llartin'n  A  T'mps'n 
Hlhorntii   Sav   Hank 
Ladd  ,<.  niton  Bk 
Live  Stk  State  Bk 
v  jvestern  Nat  Hk 
m  it  Bank 

State   Bank 

Un  States  Nat  Bk.. 
Security  Sav  A  Tr. 


100,000 
(00,000 
100,000 

2,500.000 
100,000 
200,000 

1,000,000 
100,000 
500,000 
100,000 
loo.ooo 

1,500,000 

250.000 


11,890 

111.110 

24,988 

1  , 1  1  7 . ,'  I  1 
12.77(1 

1 16,294 
18,367 
I  l.o  (7 

170 
16,94  i 

1,462,1  ll 
183,341 


s  (3,190 
1,151,412 

sot.l  1 1 

24,645,048 

101,600 

i  ,966 
673,369 

1.2.-.  1.077 

$,138,198 
1,101 
1 ,47 


100 


Per 


share. 


•  Sale  price.  A  New  stock.  a  Sept.  11  1917.  *  Capital  to  be  Increased.  p  Amount  paid  In.  t  Ex-dividend.  v  Last  sale.  ,J  Those 
figures  date  Nov.  14  1917.  «  Nov.  20  1917.  •  Dec  31  1917.  u  Oct.  311914.  r Jan. 8  1918.  t  Nov  11  1917.  s  Endorsed  stork  Includes  1st 
Tr.  A  Sav.  Bk.       e  Apr.  22  1918. 


fr> 
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Where  Names  are  Printed  In  Italics  Fuller  Returns  May  be  found  In  the  Advertising  Columns 


PENNSYLVANIA— Nat. bka.(exc.  Phila.)  Mar.  4;     State  inst.  latest  returns 


Allegheny — 

Bk  of  Secured  Sava. 
Germau  Nat  Hank 
Ohio  Valley  Hank. 
Second  Nat  Hunk. 
Allegheny  Trust  Co 
Dollar  Sav  .V  Tr  Co 
Manchester  Savliigs 

Bank  &  Trust  Co 
Provident  Trust  Co 
Real  Est  S  &  Tr  Co 
Worklngman's    Sav 

Bank  A  Trust  Co 


Allentown — 

Allentown  Nat  Bk. 
Merchants  Nat  Uk 
Ridge  Ave  Bank.. 
Second  Nat  Bank. 
Allentown  Tr  Co. 
Cltlzens    DepATCo 
Lehigh  Valley  T  Co 
Perm  Counties  Tr 


Altoona — 

First  Nat  Bank.. 
Second  Nat  Bank 

Union   Bank 

Altoona  Trust  Co 
Central  Trust  Co 
Mountain  C'y  T  Co 


Erie- 
First  National  Bk.. 
Marine  Nat  Bank.  . 

People's  Bank 

Second  Nat  Bank.. 

Erle  Trust  Co 

Secur  Sav  A  Tr  Co. 


Harrisburg — 

Commercial  Tr  Co. 

East  End  Bank 

First  National  Bk.. 
Harrisburg  Nat  Bk 
Merchants'  Nat  Bk 
Central  Trust  Co.. 
Commonwealth  Tr. 
Dauphin  Dep  Tr  Co 
Harrisburg  Tr  Co. 
Security  Trust  Co 
Union  Trust  Co.. 


Lancaster — 

Conestoga  Nat  Bk. 

First  Nat  Bank 

Fulton  Nat  Bank.. 
Lancaster  Co  N  Bk 
Northern  Nat  Bk._ 
People's  Nat  Bank- 
Farmers'  Tr  Co 

Guaranty  Tr  Co — 
Lancaster  Trust  Co 
Northern  Tr  &  S  Co 
People's  Trust  Co. . 
Union  Trust  Co... 


Philadelphia — 

American   Bank 

Bank  of  Commerce- 
Bank  of  No  Arner . . 
Broad  Street  Bank. 
Centennial  Nat  Bk. 
Central  Nat  Bank. 
Corn  Exch  Nat  Bank 
Eighth  Nat  Bank.. 
Far  A  Mech  Nat  Bk 
First  National  Bank 
Fourth  St  Nat  Bank 
Franklin  Nat  Bank 
Girard  Nat  Bank-- 
Kenaington  Nat  Bk 
Manayunk  Nat  Bk 
Market  St  Nat  Bk. 
Nat  Bk  of  Germ't'n 
Nat  Security  Bk... 
Nlnth  National  Bk. 
Northern  Nat  Bank 
Northwestern  N  B. 
Penn  National  Bk. 
Philadelphia  Nat  Bk 
Quaker  City  Nat  B 
Middle  City  Bank- 
Second  Nat  Bank.. 
Slxth  Nat  Bank... 
Southwark  Nat  Bk. 
S'western  Nat  Bk.. 
Tenth  Nat  Bank.. . 
Textile  Nat  Bank.. 
Third  Nat  Bank. . . 
Tradesmens  Nat  Bk- 

Unlon  Nat  Bank 

West  Phila  Bank.. 
Aldine  Trust  Co.-. 
Belmont  Trust  Co. 
CentTrASavCo.. 
Chelten  Trust  Co.. 
Colonial  Trust  Co. 
Columbla  Av  Tr  Co 
Commercial  Tr  Co. 
Com'lth  T  Ins  A  T. 
Cont-Eq  T  &  T  Co. 
Emplre  Tit  &  T  Co. 


Capital. 


Surplus 
<fc     Fro/its 


$ 

125,000 
200,000 
100,000 
300.000 
700,000 
1,000,000 

250,000 
150,000 
400,000 

100,000 


1,000,000 
200,000 
50,000 
300,000 
150,000 
125,000 
125,000 
300,000 


150,000 
100,000 
125,000 
250,000 
243,000 
162,962 


300,000 
300,000 
200,000 
300,000/ 
300,000 
200,000 


125,000 
50,000 
100,000 
300,000 
100,000 
125.00C 
250,000 
300,000 
400,000 
125,000 
250,000 


200,000 
210,000 
200,000 
300,000 
125,000 
200,000 
225,000 
294,000 
250,000 
125,000 
125,000 
150,000 


Deposits  of 

200,000 

300,000 

1,000,000 

125,000 

300,000 

1,000,000 

1,000,000 

275,000 

2,000,000 

1,500,000 

3,000,000 

1,000,000 

2,000,000 

250,000 

200,000 

1,000,000 

200,000 

250,000 

400,000 

200,000 

200,000 

500,000 

1,500,000 

500,000 

300,000 

280,000 

150,000 

250,000 

200,000 

200,000 

200,000 

600,000 

500,000 

500,000 

100,000 

200,000 

125,000 

750,000 

200,000 

270,825 

400,000 

1,000,000 

1,000,000 

1,000,000 

156,575 


$ 

146,071 

381, Ml 

64,273 

930,:s'.»l 

534,102 

1,151.194 

111,067 

107.101 

66,827 

1,230,729 


741,234 
443,444 
31,227 
664,467 
185,777 
164,972 
658,520 
106,029 


432,747 
239,730 
100,791 
328,111 
161,700 
109,967 


784,894 
411,741 
155,321 
564,922 
478,499 
367,579 


65,902 
60,000 
496,171 
496,292 
2292,763 
338,000 
578,671 
348,000 
622,170 
45,204 
117,367 


532,544 
212,117 
221,990 
461,174 
104,177 
228,004 
825,000 
70,074 
1,157,717 
194,733 
497,788 
178,427 


Gross 
Deposits. 


1,081,205 

4,511,724 
788,300 
4.194,287 
8,404,400 
5,376.788 

1,811,864 

703,804 

>  2,190,387 

7,320,510 


banks  date 

cl21,747 

cl67,443 

2,123,984 

c22,883 

661,299 

4,112,422 

2,728,191 

1,146,003 

1,612,731 

1,926,494 

7,151,877 

4,168,179 

5,290,410 

418,589 

562,671 

1,617,179 

640,779 

1,188,247 

1,015,047 

238,727 

877,667 

1,690,227 

5,412,492 

546,279 

c97,887 

707,547 

318,637 

223,639 

160.000 

142,020 

131,707 

929,379 

1,153,909 

550,541 

c30,599 

209,094 

71,180 

593,497 

169,117 

279,765 

569,338 

2,027,483 

1,361,042 

1,150,043 

44,626 


4,237,146 
4,202,244 

386,490 
3,962,691 

970,740 
1,832,298 
2,524.239 

954,922 


2,096,973 
1,651,545 

594,729 
1,895,945 
1,034,350 

897,397 


6,234,499 
4,088,389 
2,325,905 
6,654,775 
5,208,439 
3,248,794 


537,228 

760,000 

21,  613,727 

1,921,309 

010,666 

1,526,000 

2,479,607 

3,360,000 

2,743,987 

862,173 

1,347,315 


2,992,251 

554,282 

2,254,205 

1,607,441 

659,486 

1,307,786 

3,673,000 

595,692 

6,957,677 

1,571,419 

3,114,364 

1,843,757 


Apr.  27  19 

cl  ,598,576 

cl,622,012 

22,058,000 

c630,564 

4,085,000 

21.220,000 

41,948,000 

4,905,000 

14,466,000 

39,243,000 

60,707,000 

55,011,000 

67,745,000 

3,242,000 

s3,249,760 

13,425,000 

ti4,594,977 

6,122,000 

7,574,000 

3,987,000 

4,515,000 

8,713,000 

87,268,000 

3,169,000 

cl, 777, 587 

»5,246,339 

2,689,000 

4,286,000 

801,000 

1,770,000 

2,038,000 

8,975,000 

10,389,000 

11,663,000 

c88(),344 

1,135,180 

710,681 

7,271,250 

1,873,947 

2,781,066 

3,031,707 

16,907,783 

6,347,893 

8,460,449 

602,087 


Par 


50 
100 
100 
100 
100 
100 

50 
100 
100 

50 


100 
100 
50 
100 
30 
25 
50 
50 


100 
100 
100 
100 
100 
30 


100 
100 
100 
100 
100 
100 


50 

50 
100 

25 
100 

25 
100 
100 
100 

25 
100 


100 

100 

100 

50 

100 

100 

50 

100 

100 

50 

50 

50 


18 

50 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 

50 
100 

50 

50 
100 

50 
100 
100 
100 

50 

25 


Bid. 


Per 


Per 

198 

365 

80 

♦415 

73 

80 

300 

60 


Per 
325 
200 
150 
200 
200 
45 


Ask. 


share. 


share. 
201 


85 
75" 


Per 


Per 
70 
100 


60 
390 
100 


200 

300 

25 


Per 
370 
215 
220 
126 
140 
185 
258 
100 
595 
136 
300 
113 


Per 


62 


share. 
350 
210 
160 
210 
210 
47 


share. 


share. 

75 
110 
1571 

62hi 


WOO 


320 

30 

2130 


share. 

372 

216 

225 

127 

142 

187 

259 

101 

600 

137 

310 

115 


share. 

154X 

125 

244^ 

160 

275 

415 

400 

430 

160^ 

220 

280 

480 

352  ^ 

101 

328 

180 

140 

425 

330 

200 

401  hi 

320 

460 

112 

160 

317M 

202 

155  hi 

115 

120 

110 

250 

250 

203 

245 

160 

235 

63hi 
2149 
100^ 
201 hi 
400 
240 
287 
2  15 


PENNSYLVANIA— (Continued.) 


Phila.  —  (Con.) 

Excelsior  Tr  .t  s  !•'<! 
FalrmountBavTrCo 
Federal  Trust  Co.. 
Fldelity  Trust  Co_. 
FinanceCo,  lstpref 

2d  pref 

Frankford  Tr  Co.. 
Frauklln  Trust  Co. 
Liberty  T&TCo. 
Germantown  Tr  Co 
Gird  AvTATCo. 

Girard  Trust  Co 

Guar  Tr  A  S  D  Co 
Haddlngt'nTATCo 
Hamilton  Trust  Co 
HolmesburK  Tr  Co 
Indus'lTrT  ASav. 
Integrlty   Title   Ins 

TriSD  Co-_ 
Kenslngton  Tr  Co. 
Land  Title  A  Tr  Co 
Logan  Trust  Co. 
Market  St  T  A  TCo 
Manayunk  Tr  Co 
MerchUnTr  Co- 
Mortgage  Trust  Co 
Mutual  Trust  Co.. 
Northern  Cent  Tr. 
Northern  Trust  Co. 
No  Phila  Trust  Co. 
No  Western  Tr  Co. 
Pelham  Trust  Co.. 
Penn  Co  for  Iusur 

on  Lives  A  Gr  An 
Penn  W'h'g&SD  Co 
People's  Trust  Co 
Philadelphia  Tr  Co 
Provident  Life  &  Tr 
Real  EstTrCo,  com 
do  do  pref 
RealEstTI&Tr.. 
Republic  Trust  Co. 
Ritteuhouse  Tr  Co. 
Tacouy  Trust  Co.. 

Tioga  Trust  Co 

United  Sec  L  I  A  T. 
Wayne  June  Tr  Co. 
West  End  TrCo... 
West  Phila  T&TCo 


Pittsburgh — 

Allegheny  Val  Bk.. 
All  Nations  Dep  Bk 
Anchor  Sav  Bank.. 

Arsenal  Bank 

Bk  of  Pittsb  N  A.. 
City  Deposit  Bank- 
Columbia  Nat  Bk-_ 
Diamond  Nat  Bk-_ 
Duquesne  Nat  Bk. 
Exchange  Nat  Bk. 
Farmers'  Dep  N  B. 
Farmers'  Dep  S  Bk 
Fifth  Avenue  Bk_. 
First  N  Bk  of  Birm 
First  National   Bk. 

Freehold  Bank 

German  S  A  D  Bk. 
Germania  Sav  Bk.. 
Homew'd  Peop  Bk. 
Iron&GlassDol  Sav 
Keystone  Nat  Bank 
Liberty  Nat  Bank. 
Liberty  Sav  Bank. . 
Manufac'rs  Bank.. 
Marine  Nat  Bank.. 
Mellon  Nat  Bank.. 
Metropolitan  N  Bk 
Monongahela  N  Bk 

Park  Bank 

Pennsylvania  N  Bk 

Penn  Sav  Bank 

People's  Nat  Bank. 
People's  Sav&Tr  Co 
Third  National  Bk. 

Union  Nat  Bank 

Union  Savings  Bk. 
Western  Nat  Bank. 
Western  S  &  D  Bk. 
Colonial  Trust  Co. 
Com'wealth  Tr  Co. 
Contlnental  Tr  Co. 
East  End  S  &  Tr  Co 
Fidel  Tit  A  Tr  Co. . 
Franklin  Sav  A  Tr. 
Hazlew'dSATCo. 
Hlll  Top  S  A  T  Co. 
Merch  Sav  A  Tr  Co 
Metropolitan  Tr  Co 
Oakl'd  Sav  A  Tr  Co 
People's  Trust  Co. . 
Pittsburgh  Tr  Co.. 
Potter  Tit  A  Tr  Co. 
Real  Estate  Tr  Co. 
South  Hills  Tr  Co.. 
South  SideTr  Co_. 
Terminal  Trust  Co. 
Union  Trust  Co... 
Washington  Tr  Co. 
West  End  S  B  A  Tr 


Capital. 


s 

300,000 

250,001) 
125,500 

5,000,000 

ol, 470, 000 

al,. 030,000 

250,000 

600,000 

500,000 

1,000,000 
200,000 

2,500,000 

1,000,000 
125,000 
200,000 
125,000 
500,000 

500,000 

200,000 

2,000,000 

1,000,000 

200,000 

250,000 

1,000,000 

125,000 

438,038 

200,000 

500,000 

150,000 

150,000 

150,000 

2,000,000 

1,000,000 

634,450 

1,000,000 

2,000,000 

1,319,600 

2,364,600 

1,000,000 

400,000 

250,000 

150,000 

125,000 

1,000,000 

160,000 

2,000,000 

500,000 


Surplus 
<fc     Profits. 


50 

75 

100 

100 

2,400 
200 
600 
600 
500 
750 

6,000 
100 
100 
100 

4,000 
200 
200 
150 
50 
172 
500 
200 
100 
100 
300 

6,000 
200 

1,000 

50 

200 

100 

1,000 

3,000 
500 

2,000 

1,000 

1,000 
250 

2,600 

1,500 
450 
250 

2,000 
175 
165 
150 
125 
125 
200 
250 

2,000 
480 

2,000 
125 
300 
125 

1,500 
350 
125 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
700 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
4Q0 
000 
000 
000 
000 
000 
000 
400 
000 
000 
000 
000 
000 
000 
000 


f 

166 

144 

104 

17,107 

12,337 

544 
WW.', 
546 

1,067 
188 

8,717 

772 

49 

238 

101, 

1,294 


,212 

,877 
,377 
,274 

,100 

,149 
471 
,294 
,947 
,092 
379 
,790 
,369 
207 
044 
882 


Gross 
Deposits. 


1,563,040 

242,134 

5,335,277 

510,120 

249,674 

261,139 

227,227 

3,392 

78,720 

Began  b 

2,261,661 

287,727 

562,999 

106,717 

5,527,474 
76,870 

107,421 
5,181,027 
5,955,877 

597,581 


1,988,694 

250,110 

86,991 

212,929 

39,887 

1,059,120 

59,274 

1,970,000 

608,701 


55,994 

67,214 

398,697 

229,177 

3,925,299 

861,217 

1,042,499 

1,605,576 

600,999 

777,924 

1,920,297 

689,297 

118,909 

107,300 

1,222,314 

1,041,019 

235,434 

646,997 

42,419 

326,007 

632,224 

el41,335 

55,914 

224,993 

131,240 

4,253,334 

82,189 

1,782,124 

109,944 

209,237 

66,544 

2,203,237 

6,319,194 

261,071 

4,297,214 

1,140,307 

513,199 

400,914 

3,581,093 

1,465,101 

225,760 

163,949 

6,475,727 

105,274 

137,574 

101,732 

20,563 

40,272 

280,147 

171,770 

1,929,149 

131,247 

1,810,574 

75,712 

207,574 

29,277 

34,974,913 

388,909 

407,992 


S 

,496,638 
368,477 
,300,430 

,593,329 

013,027 

,804,330 
740,192 

706,563 
252,361 

401,002 
996,111 

718,998 
204,851 
005,179 

794,018 
007,500 


5,927 
3,750 

13,300 
5,145 
3,502 
1,952 
1,912, 
63 
841, 

usiness 
8,450, 
2,851, 
4,188 
1,030 


413 
631 
887 
161 
069 
738 
202 
914 
992 
Ap 
827 
789 
064 
171 


31,546,000 
773,367 

2,083,236 
18,940,900 
13,239,166 

6,896,955 

4,790,427 
2,141,115 
2,384,372 
1,710,061 
1,088,939 
1,641,286 
816,885 
8,012,767 
4,267,074 


1,384,012 
1,151,210 
2,791,942 
1,068,762 

49,278,962 
8,113,092 

12,854,732 

11,432,966 
8,687,494 
8,284,939 

44,578,784 
5,855,746 
1,293,404 
1,231,461 

23,202,642 
462,905 
3,965,998 
8,597,776 
1,406,765 
2,430,242 
7,190,643 

el, 220,722 
1,373,472 
1,187,497 
1,797,112 

96,361,421 
1,329,430 

10,172,191 
2,018,194 
1,294,017 
1,018,366 

24,793,334 

11,234,300 
3,534,166 

25,439,318 

17,900,438 
6,493,329 
2,465,731 

14,398,743 
9,594,192 
1,154,372 
2,019,954 

15,931,276 
1,450,871 
1,363,270 
1,485,394 
721,131 
678,272 
4,322,044 
1,715,471 

17,286,669 

2,448,224 

4,240,313 

956,709 

2,243,420 

328,700 

76,622,177 
5,039,679 
2,702,370 


Par. 


50 

100 
100 
100 

J100 
I  100 

50 

100 

50 

100 

50 

100 

100 

100 

100 

50 

50 

50 
50 

100 

100 
35 
25 

100 

25 

50 

ril  1 

100 
50 
50 

100 

100 

50 

50 

100 

100 

rioo 

\100 
100 

50 

50 
100 

50 
100 
100 
100 

5Q 


50 


Bid. 


Per 


50 

50 

50 

50 
100 
100 
100 

50 
100 
100 

50 
100 
100 
100 

50 
100 

50 
100 
100 
100 
100 

50 
100 
100 
100 
100 

50 
100 

50 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 
100 
100 

25 
100 

50 

50 
100 
100 
100 
100 
100 
100 
100 
100 


100 

100 

50 


I 

5    1918 
,2 

I 
I 
2 

I 
I 
I 

I 
I 
I 
I 
I 
I 
I 
1 
I 
I 
I 
I 
1 


Nom'l 


Ask. 


share 

2  60 

102  hi 

126 

521 

110 

105 

177 

150J1 

I02hi 

305& 

73 
800 
140 
105 
160 
162H 
176 

220 

60  Ji 
525 
145 
115}* 

64  hi 

90 


36 

550 
200 
258  hi 
132  hi 

700 
100 

35  hi 
825 
425 

50  hi 
100 
315 

62>£ 

55 
240 

84 
120 
100 
160 
148  hi 


pnee 


•Sale  price,     a  Capital  paid  In;  authorized  amount  Is  larger,     b  Capital  to  be  increased,    d  March  5  1917. 
Last  sale,     e  Jan.  18  1918.     s  Feb.  19  1918.     t  Dec.  31  1917.     e  Apr.  15  1918.     h  New  stock. 


v  March  4  1918.    i  Ex-dlvldend . 


May,  1918. 
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Where  Names  are  Printed  in  Italics  Puller  Returns  May  be  Found  in  the  Advertising  Columns 


PENNSYLVANIA— (Concluded.) 


Reading — 

Farmers'  Nat  Bank 
First  National  Bank 
Keystone  Nat  Bank 
National  Union  Bk 

Neversink  Bank 

Penn  Nat  Bank 

Reading  Nat  Bank. 
Schuylkill  Vail  Bk. 
Second  Nat  Bank. . 
Berks  Co  Trust  Co. 
Colonial  Trust  Co.  . 
Commercial  Tr  Co. 
Pennsylvanla  Tr  Co 
Reading  Trust  Co. 

Scranton — 

Amer  Bk  of  Comm 
County  Sav  Bank. 
Electric  City  Bank 
First  National  Bank 
Green  Ridge  Bank 

Keystone  Bank 

North  Scranton  Bk 
Providence  Bank.. 
Peoples  S  &  D  Bk. . 
South  Side  Bank... 
Third  Nat  Bank... 
Traders'  Nat  Bank. 

Union  Nat  Bank 

West  Side  Bank... 
Anthracite  Tr  Co._ 
Llncoln  Trust  Co.. 

Wilkes-Barre — 

Dime  Deposit  Bank 
First  National  Bank 
Luzerne  Co  Nat  Bk 
Miners'  Bk  of  W  B. 
Second  Nat  Bank 
W  B  Dep  &  Sav  Bk 
Wyoming  Nat  Bank 
Wyoming  Val  Tr  Co 

Williamsport — 

First  National  Bank 
Lycoming  Nat  Bk 
West  Branch  N  Bk 
Williamsport  N  Bk 
Northern  CentralTr 

Co 

Susq  Tr  &  S  Dep  Co 

York- 
Central  Nat  Bank. 

City  Bank 

Drov  <fe  Mech  N  Bk 
First  National  Bank 
Western  Nat  Bank. 
York  Co  Nat  Bank. 
York  Nafl  Bank.. 
Guardian  Trust  Co 
Secur  Title  &  Tr  Co 
York  Trust  Co_. 


Capital. 


$ 

400,020 
250,000 
100,000 
200,000 
100,000 
100,000 
200,000 
100,000 
300,000 
250,000 
250,000 
125,000 
250,000 
500,000 


500, 

400, 

80, 

1,500, 

50, 

50, 

60, 

75, 

700, 

60 

400 

500 

500 

60 

250 

200 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
,000 
,000 
,000 
,000 


200,000 
375,000 
400,000 
750,000 
500,000 
150,000 
150,000 
350,000 


300,000 
100,000 
400,000 
100,000 

500,000 
400,000 


200,000 
250,000 
100,000 
500,000 
225,000 
300,000 
500,000 
265,000 
250,000 
300,000 


Surplus 
&    Profits 


855,527 
274,662 
267,303 
928,844 

76,730 
330,490 
510,304 
251,176 
770,109 
202,972 
186,303 

79,797 

1,218,345 

720,900 


Began 
407 

51 
1,757 

26 

72 
102 

67 
560 
100 
1,104 
680 
218 
137 
118 

65 


bus 
169 
500 
009 
222 
919 
000 
,520 
,330 
,000 
,394 
,844 
,734 
,737 
,814 
,934 


180,147 
603,870 
184,214 
2,371,274 
1,198,592 
563,440 
822,370 
797,399 


512,771 

»198,497 

ul, 500, 774 

135,911 

180,897 
378,720 


53,779 
231,507 
125,719 
101,667 

77,762 
544,919 
340,101 
161,374 

55,397 

92,170 


Gross 
Deposits. 


Par. 


$ 
3,666 
1,946 

971 
1,763 

415 
2,437 
2,914 

813 
1,214 
2,260 
1,141 
1,099 
6,340 
1,380 


,498 
,043 
,489 
,274 
,720 
,034 
,506 
,335 
,893 
,000 
,413 
,392 
277 
,923 


iness  Marc 
4,258,413 

601,700 
20,819,901 

220,022 

733,969 
1,160,000 

670,747 
8,849,970 
1,108,723 
6,371,715 
5,256,731 
2,142,798 
1,437,138 
1,893,569 
1,360,999 


1,412,041 
3,836,849 
2,180,976 
7,871,510 
6,830,968 
2,872,035 
3,091,002 
3,500,709 


2,655,371 

»797,412 

84,118,548 

551,219 

2,319,097 
1,905,433 


619,149 
1,941, 22fi 

959,896 
2,316,106 
1,360,325 
1,681,133 
2,059,184 
1,465,965 
1,096,129 
1,564,145 


30 

100 

100 

25 

50 

100 

100 

50 

100 

10 

10 

100 

100 

100 


h  16 

100 

50 

100 

50 

50 

50 

50 

100 

50 

100 

100 

100 

50 

50 

100 


50 

100 

100 

50 

100 

50 

50 

50 


100 
100 
100 
100 

100 
50 


100 

50 

100 

100 

100 

20 

25 

25 

50 

50 


Bid. 


Per 

90 
150 
260 
125 

68 
315 
330 
140 
290 

16 

15 
105 
600 
215 

Per 
1918 
200 

75 
360 

62 
106 
190 

85 
298 
160 
440 
245 
116 
210 

80 
122 

Per 
98 
260 
131 
190 
350 
193 
300 
165 

Per 
265 


Ask. 


share. 

97 
155 
285 
130 

75 
340 
340 
150 
300 

18 

16 
115 
650 
225 

share. 

205 

80 
380 

66 
110 
200 

90 
305 
170 
450 
250 
120 
215 

85 
126 

share. 

100 

270 

134 

195 

360 

198 

310 

170 

share. 


Per 


share. 


RHODE  ISLAND — Nat.  banks  March  4;  State  institutions  latest  returns. 


Newport — 
Aquidneck  Nat  Bk. 
Nat  Exchange  Bank 
Newport  Nat  Bank 
Newport  Trust  Co. 

Pawtucket — 

Slater  Trust  Co 


Providen 

Blackstone  Can  Nat 
Columbus  Exch  Bk 
High  Street  Bank.. 
Mechanics'  Nat  Bk 
Merchants'  Nat  Bk. 
Nat  Bank  of  Comm 
Nat  Exchange  Bk. . 
Phenix  Nat  Bank.. 
Providence  Nat  Bk 
Westminster  Bank. 
Industrial  Trust  Co 
Rhode  I  Hos  Tr  Co 
Union  Trust  Co... 

Woonsocket — 

Citizens'  Nat  Bank 
National  Globe  Bk. 
Producers'  Nat  Bk. 


200,000 
100,000 
120,000 
300,000 


500,000 


500,000 

100,000 

120,000 

500,000 

1,000,000 

850,000 

500,000 

450,000 

500,000 

300,000 

3,000,000 

3,000,000 

1,000,000 


100,000 
100,000 
200,000 


126,192 

85,571 

c62,712 

197,767 


1,454,791 


633 
30 

141 

309 
1,295, 

937 
1,169, 

843 

1,018 

98 

4,926 

4,120 

604 


271 
040 
989 
274 
574 
712 
372 
874 
064 
711 
737 
174 
302 


25,884 

46,417 

214,537 


2,398,340 

639,547 

C417.207 

2,210,120 


14,630,194 


168,261 
846,638 
,052,264 
,702,075 
,938,760 
,586,376 
,872,847 
,770,279 
,376,396 
,128,260 
,509 ,089 
,724,074 
,302,127 


465,669 

624,267 

1,627,699 


50 

50 

60 

100 


100 


25 
50 
50 
50 
50 
30 

100 
50 

100 
50 

100 
1000 

100 


100 
25 
20 


Per 


Per 


Per 
43 


95 

60 

90 

70 
225 
107  H 
218 

56 


Per 


share. 


share. 


share. 


280 


share. 


SOUTH  CAROLINA — Nat. banks  March^;  State  institutions  latest  returns. 


Charleston — 

Bk  of  Charl'n.NBA 
Carolina  Sav  Bank. 
Charl  Sav  Instit'n. 

Citizens  Bank 

Commercial  Nat  Bk 
Dime  Savings  Bank 

Enterprise  Bank 

Exch  Bkg  &  Tr  Co. 
First  National  Bank 
Germania  Nat  Bk. 
Germanla  Sav  Bank 
Miners  &  MerBk.. 
People's  Nat  Bank. 
Security  Sav  Bank. 
So  Car  L'n  &  Tr  Co 

Spartanburg — 
American  Nat  Bank 
Bank  of  Commerce 
Bk  of  Spartanburg. 
Central  Nat  Bank. 

Dollar  Sav  Bank 

First  Nat  Hank 

Mer  &  Farm  Bank. 
Southern  Trust  Co. 


500,000 

200,000 

100,000 

125,000 

200,000 

60,000 

50,000 

50,000 

200,000 

200,000 

200,000 

50,000 

500,000 

50,000 

100,000 

100,000 

60,000 

100,000 

400,000 

50,000 
500,01)1) 
100,000 

60.000 


704,579 

187,321 

107,977 

9,245 

79,494 

75,977 

30,179 

80,000 

428,547 

47,890 

273,1  14 

22,827 

173,194 

33,000 

45,000 

(',:(, 790 

12,000 

42,494 

I!)  I, 'J  I  7 

14,200 

115,112 

103.711 

35,621 


6,899,667 

2,559,263 

923,725 

1,037,000 

1,118,719 

791,927 

907,191 

680,000 

1,784,278 

1,036,020 

3,517,423 

441,701 

3,882,299 

1,088,000 

1,623,457 

479,242 
50l),iiii(i 
34S, 390 

1,693, 900 
313,600 

2,114,177 
455,000 
245,988 


Perl 

100 

265 

100 

225 

100 

375 

100 

95 

100 

130 

100 

220 

100 

100 

100 

245 

100 

350 

100 

150 

100 

250 

100 

120 

100 

135 

100 

225 

100 

150 

100 

160 

100 

103 

100 

130 

100 

145 

100 

135 

100 

130 

100 

200 

100 

130 

share. 

275 

250 

400 

100 

135 

230 

105 

255 

360 


275 
125 
140 
250 
155 


105 
135 


140 
205" 


TENNESSEE—  Nat. 

banks  March  4;  State  institutions  latest  returns. 

Capital. 

Surplus 
<fc    Profits . 

Gross 
Deposits. 

Par. 

Bid. 

Ask. 

Chattanooga — 

ChattanoogaSav  Bk 
First  National  Bank 
Hamilton  Nat  Bank 
Hamilton  Tr&  SB. 

Knoxville — 

American  Nat  Bank 
City  National  Bank 
East  Tenn  Nat  Bk. 
Holston  Nat  Bank. 
Knox  Co  Bank  &  Tr 
Mech  Bk&Tr  Co.  . 
Third  Nat  Bank... 
Union  Nat  Bank 

Memphis — 

Bank  of  Com&T  Co 
Cent  State  Nat  Bk. 
FirstjNatlonal  Bank 

Amer  SB  &  Tr 

Man  Sav  Bk&Tr.. 
National  City  Bank 
No  Memphis  S  Bk. 
People's  S  Bk  &  Tr. 
Security  Bk  &  TrCo 
State  Savings  Bank 
Union    &    Planters' 

Bank  &  Trust  Co 
Union  Sav  Bank  & 

Trust  Co 

Comm  Tr  &  Sav  Bk 

Nashville- 
American  Nat  Bank 
Broadway  Nat  Bk. 
Central  Bk  &  Tr  Co 
Cumberland  Val  N  B 
First  S  Bk  &  Tr  Co. 
Fourth&  First  Nat  B 
Tennessee     Hermi- 
tage Nat  Bank.. 
Nashville  Trust  Co 
State  Bk&  TrCo.. 

$ 

750,000 

750,000 

1,000,000 

250,000 

100,000 
500,000 
400,000 
500,000 
100,000 
300,000 
300,000 
200,000 

1,500,000 
600,000 
500,000 

50,000 
100,000 
200,000 
150,000 

50,000 
300,000 

50,000 

1,400,000 

50,000 
350,000 

1,000,000 
200,000 
100,000 
300,000 
220,000 

1,100,000 

300,000 
350,000 
100,000 

$ 
327,029 
681,762 
576,214 
177,949 

«23,000 

236,037 

724,774 

124,044 

9,500 

75,697 

ji138,521 

69,032 

1,258,970 

348,124 

698,723 

54,800 

162,817 

10,417 

116,990 

29,690 

13,907 

69,000 

379,554 

57,517 
181,497 

559,549 

193,174 

24,983 

87,977 

116,274 

1,068,627 

98,570 

348,393 

30,704 

$ 

4,346,492 
13,345,946 
12,928,005 

2,179,473 

£300,000 
4,896,495 
4,996,740 
2,431,221 
250,000 
1,240,990 
u2,077,042 
2,879,769 

15,201,413 
5,167,795 
5,415,287 
1,599,632 
2,688,746 
2,116,734 
2,833,444 

619,969 
1,147,492 

950,000 

13,788,747 

1,269,444 
4,539,739 

9,776,107 
2,492,093 
587,964 
4,436,927 
2,379,331 
16,235,235 

1,626,409 
2,701,503 
1,036,326 

100 
100 
100 
100 

Per 

share. 

Per 

share. 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 

100 
100 

100 
100 
100 
100 
100 
100 

100 
100 
100 

Per 
295 
150 
255 
375 
500 
100 
225 
140 
80 
255 

190 

350 
260 

Per 
145 
200 
120 
150 

share. 
300 
155 
260 
400 
600 
105 
250 
150 
85 
275 

200 

375 
265 

share. 

150 

210 

125 

165 

ff247 

110 
200 
140 

252 

120 
210 
150 

TEXAS — National  b 

anks  March  4;  State  institutions  latest  return*. 

Austin — 

American  Nat  Bank 
Austin  Nat  Bank.. 
State  National  Bk. 

Beaumont — 
American  Nat  Bank 
First  National  Bank 
Gulf  National  Bank 
Texas  Bank  &  TrCo 

Dallas- 
Am  Exch  Nat  Bank 
Central  State  Bank 
City  National  Bank 
First  State  Bank.. . 
Nat  Bk  of  Comm'ce 
Security  Nat  Bank. 
Dallas  Tr  Sav  Bank 
Tenlson  Nat.  Bank 

EI  Paso — 

City  Nat  Bank 

First  Nat  Bank 

State  Nat  Bank 

Amer.  Tr.  Sav.Bk. 
El  Paso  Bk&Tr... 
Rio  Gr  Val  Bk  &  Tr 
Security  Bk  &  Tr.. 
Texas  Bk  &  Tr  Co. 

Fort  Worth- 
American  Nat  Bank 
Continental  Bk&Tr 
Farm  &  Mech  N  Bk 
First  National  Bank 
Ft  Worth  State  Bk. 
Fort  Worth  Nat  Bk. 
Stockyards  Nat  Bk 
Texas  State  Bank. . 

Galveston — 
City  National  Bank 
First  National  Bank 
Texas  Bank  &  TrCo 

Houston — 
First  National  Bank 
Houston  Nat  Ex  Bk 
Lumber'ns  Nat  Bk. 
Nat  Bank  of  Comm 

Union  Nat  Bank 

Sou  Texas  Commer- 
cial Nat  Bank 

State  Bk&  TrCo.. 
Bankers  Trust  Co.  . 

San  Antonio — 
Alamo  Nat  Bank.. 
City  National  Bank 
Frost  National  Bk. 

Groos  Nat  Bank 

Lockwood  Nat  Bk. 
Nat  Bk  of  Comm'ce 
San  Antonio  NatBk 
Central  Trust  Co.. 
Commerc'  State' Bk 
Com'w'lth  B&T  Co 
State  Nat  Bank 

Waco- 
Cent  Tex  Exch  Nat 
Citizens'  Nat  Bank 
First  National  Hunk 
National  City  Hunk 
Provident    Nut  Bk. 

300,000 
300,000 
100,000 

100,000 
200,000 
150,000 
250,000 

1,500,000 
200,000 

1,000,000 
250,000 
150,000 

1,500,000 

1,000,000 
.500,000 

300,000 
800,000 
110,000 
200,000 
150,000 
500,000 
200,000 
100,000 

200,000 
500,000 
300,000 
1,000,000 
100,000 
600,000 
200,000 
200,000 

200,000 
300,000 
200,000 

2,000,000 
400,000 
600,000 
500,000 

1,000,000 

1,000,000 

100,000 

2,000,000 

500,000 
100,000 
500,000 

250,000 
200,000 
600,000 
500,000 
1,000,000 
150,000 
300,000 
500,000 

600,000 

250,000 
600,000 

100,000 
300.000 

791,119 
645,997 
c65,900 

378,390 
425,739 
179,527 
127,092 

1,790,552 

11,077 

1,713,397 

50,000 

^170,000 

571,292 

155,694 

112,274 

60,000 

207,274 

149,171 

79,499 

42,500 

130,000 

50,000 

90,000 

241,512 
270,000 
329,577 
595,669 

27,100 

1,361,939 

204,710 

80,000 

193,171 
239,070 
332,964 

596,847 
458,767 
473,041 
132,967 
590,557 

1,096,170 

25,404 

345,374 

329,060 

96,696 

573.1  12 

87,701 

297,192 

198,442 

227.970 

152.374 

15,107 

10,094 

93,491 

130,574 

150,224 

190,717 

31,985 

220.392 

5,466,992 

4,444,190 

cl,750,100 

3,607,719 
2,880,709 
3,375,073 
2,330,397 

22,621,309 
2,174,107 

20,187,061 
3,800,000 

«2, 118,000 

13,334,303 
3,226,769 
3,026,007 

3,220,763 
9,152,174 

4,012,079 
1,847,967 
1,351,669 
2,905,427 
1,332,041 
2,659,048 

3,533,319 
1,300,000 
7,841,710 

10,110,701 
890,000 

10,901,101 
4,437,912 
3,000,000 

3,894,991 
2,338,729 
6,019,922 

16,293,719 
10,022,403 

7,512,795 

3,26'.),7  11 

13,142,192 

14,237,19  1 

1,129,906 

721,007 

5,429,791 
1,617,917 
4,810,201 
1,629,221 
2,371,066 

3,OT 

2.751,7:50 
7,701 

030,026 
1,631,676 
3,788,160 

3,15::.  i  i; 
1,354,076 
4,83 

260,600 
2,825.076 

100 
100 
100 

100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

Per 

share. 

Per 

share. 

Per 
350 
130 
355 
a;  155 
235 
170 
125 
150 

share. 

355 

135 

360 

160 

172^ 
127M 

100 

100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
No 
100 
100 
100 
100 
100 

100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

Per 

share. 

Per 
160 
150 
275 

minal 

share. 

185 

160 

300 

price* 

Per 

share. 

Per 

share. 

100 
100 

100 
100 

•Sale  price,  a  Capital  and  surplus  to  be  increased,  k  Capital  to  be  Increased,  p  Amount  paid  In.  i  Ex-<ilvldend.  y  Now  stock.  »Doc.  31 
1917.  /Last  sale,  d  July  21  1916.  n  April  20  1918.  <Jan.  21  1918.  s  Feb.  21  1918.  (/Including  First  S.  Bank  &  Tr.  Co.  stock,  e  Nov.  20 
1917.     c  Sept.  11  1917.     r  Nov.  17  1916. 
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Where  Names  are  Printed  In  Italics  Fuller  Returns  May  be  found  In  the  Advertising  Column* 


UTAH — National  banki  March  4;  Stat*  institutions  latest  return!. 


Surplus 

Qross 

Capital. 

A    Profits. 

Deposits. 

far. 

Bid. 

Ask. 

Ogden — 

S 

% 

% 

Commercial  Nat  Bk 

100,000 
160.000 
100,000 
176,000 
160.000 

200.531 

190,971 

220,960 

87,639 

56,964 

1,529. OS  1 

2,452,932 

2,843,092 

2,57 

1,585,039 

100 

Flint  National  Bank 

Ogden  Stivtt'  Hank. 

Plngree  Nat  Bank. 
Utah  Nat  Bank... 

100 
100 

Salt  Lake  City— 

Per 

share. 

Continental  Nat  Bk 

250,000 

94,711 

3,976,317 

100 

180 

185 

Deeeret  Nat  Bank. 

500,000 

631.697 

3,702,866 

100 

298 

300 

Deseret  Sav  Bank. 

100,000 

844,939 

3,455,464 

100 

1000 

1020 

Farmers'   &   Stock- 

growers  Bank 

300,000 

54,117 

795,144 

100 

79 

80 

Merchants'  Bank.. 

250,000 

77.277 

1,828,660 

100 

83 

86 

McCornlck  &  CoBk 

600,000 

336,067 

10,143,920 

100 

289 

290 

Nat  Bk  of  Republic 

300,000 

349,799 

5,913,642 

100 

244 

247 

National  City  Bank 

250,000 

57,099 

2,832,418 

100 

169 

170 

National  Copper  Bk 
Utah  State  Nat  Bk. 

300,000 

74.740 

4,185,924 

100 

135 

137 

600,000 

160,837 

5,652,398 

100 

204 

205 

Utah  Sav  <fe  Tr  Co. 

300,000 

70,917 

1,462,317 

100 

103 

104 

Walker  Bros,  B'kers 

500,000 

187,967 

7,863,120 

100 

235 

236 

Zlons  S  Bk  <fe  Tr  Co 

500.000 

283,997 

7,246,132 

100 

339 

340 

VERMONT — National  banks  March  4;  State  institutions  latest  returns. 


Barre — 

Barre  S  Bk  &  Tr  Co 
Granite  S  B  &  T  Co 
People's  Nat  Bank 
Quarry  S  Bk  &  TCo 

Burlington — 
Howard  Nat  Bank. 
Merchants  Nat  Bk. 
Burlington  TrCo.. 

Montpeller — 
Capital  S  B  &  T  Co 
First  National  Bank 
Montpeller  Nat  Bk 
Montp'r  S  B  <fe  T  Co 

Rutland — 
Baxter  Nat  Bank.. 
Clement  Nat  Bank. 
Kllllngton  Nat  Bk. 
Rutland  Co  Nat  Bk 
Rutland  Trust  Co. 


50,000 

75.000 

100,000 

100,000 

300,000 

150,000 

50,000 

100,000 
100,000 
150,000 
100,000 

100,000 
100,000 
100,000 
100,000 
50,000 


64,767  1,933,897 

30,692  1,858,612 

(40,537  (827,063 

13,140'  1,236,271 


327,724 

nl94,194 

281,801 

101,409 

44,630 

tl67,074 

246,827 

73,314 

175,642 

89,041 

73,947 

148,857 


1,365,991 
n411,736 
3,832,324 

2,546,047 

1,017,990 

(1,596,924 

4,198,221 

332,046 

1,810.872 

379,636 

954,473 

2,089,193 


100 
100 
100 


100 
100 
100 

100 
100 
100 
100 

100 
100 
100 
100 
100 


Per 


Per 


Per 


Per 


share. 


share. 


share. 


share. 

110 

200 

130 

130 


VI RQ  INI  A — National  banks  March  4;  State  institutions  latest  returns. 


Lynchburg — 

First  National  Bank 

673,000 
500,000 

553,704 
579,674 

4,693,711 
3,227,417 

100 
100 

Lynchburg  Nat  Bk 
People's  Nat  Bank. 

500,000 

606,579 

2,939,443 

Lynchburg  Tr  <fe  S  B 

150,000 

316,029 

2,497,068 

Norfolk- 

Per 

share. 

Citizens  Bank 

600,000 

582,917 

4,918,989 

100 

228 

Marine   Bank 

220,000 

149,307 

957,046 

100 

160 

Mercantile  Bank.. 

100,000 

1,014 

518,074 

100 

100 

Nat  Bk  of  Comm'ce 

1,000,000 

1,071,967 

10,915,469 

100 

228 

Trust  Co  of  Norfolk 

1,000,000 

470,923 

3,056,943 

100 

160 

Norfolk  Nat  Bank.. 

1,000,000 

810,107 

9,915,735 

100 

193 

Seaboard  Nat  Bank 

300,000 

137,049 

3,328,998 

100 

150 

Virginia  Nat  Bank. 

500,000 

134,304 

2,240,642 

100 

150 

Petersburg — 

Per 

share. 

Petersb  Sv  &  InsCo 

200,000 

864,397 

3,883,798 

20 

125 

Nat  Bk  of  Petereb. 

600,000 

(234,047 

(5,002,365 

100 

150 

Virglnia  Nat  Bank. 
Richmond — 

400,000 

8265,000 

84,119,000 

100 

200 

Per 

share. 

American  Nat  Bank 

1,000,000 

731,292 

12,281,823 

100 

197 

203 

Bank  of  Com  <fe  Tr. 

250,000 

190,624 

1,719,717 

100 

198 

203 

Broad-Street  Bank. 

200,000 

137,176 

2,059,202 

25 

45 

48 

Broadway  Nat  Bk. 

200,000 

27,200 

698,330 

100 

75 

95 

Central  Nat  Bk  ofR 

350,000 

(95,591 

(1,558,697 

100 

120 

122 

First  National  Bank 

2,000,000 

1,466,472 

21,266,746 

100 

208 

210 

Manchester  Nat  Bk 

150,000 

(11,728 

(447,302 

100 

72 

85 

Mech  <fe  Merch  Bk. 

100,000 

141,534 

949,415 

100 

215 

250 

Merchants  Nat  Bk. 

400,000 

1,470,167 

16,590,770 

100 

550 

600 

Nat  State  &  CityBk 

1,000,000 

939,594 

11,190,726 

100 

170 

178 

Planters  Nat  Bank. 

600,000 

1,447,792 

9,452,187 

100 

400 

450 

Sav  Bank  of  Richm 

200,000 

321,772 

1,576,994 

25 

90 

93 

Union  Bk  of  Rlchm 

219,750 

567,477 

1,432,394 

50 

275 

285 

Old  Dominion  TrCo 

1,000,000 

1,151.000 

2,000,000 

100 

180 

190 

Richm  Tr  &  Sav  Co 

1,000,000 

223,279 

1,183,714 

100 

110 

116 

Virginia  Trust  Co.. 

1,000,000 

584,377 

3,092,263 

100 

285 

305 

WASHINGTON— National  banks  March  4 

;  State  institutions  March  4. 

Seattle — 

Bank  for  Savings.. 
Canad'n  Bk  of  Com 

400,000 
200,000 

1,200,000 
400,000 
200,000 

1,000,000 
500,000 
100,000 

1,000,000 
200,000 

1,000,000 
100,000 
600,000 
600,000 
100,000 
400.000 
100,000 

100,000 
1,000,000 

250,000 
1,200,000 

100,000 
1,000,000 

200,000 

200,000 

1,000,000 
100,000 
200,000 
500,000 
200,000 

10,072 

288,707 
331,934 
133,977 
666,549 
219,827 
208,097 
574,120 

54,909 
297,949 

21,422 
108,594 
194,707 

21,074 
170,177 

14,176 

235,411 
103,719 
322,514 

30,397 
263,494 
102,033 

49,274 

260,729 
54,377 
30,169 

463,007 
45,797 

821,177 
5,301.662 

12,718,130 

10,561,207 
3,290,318 

17,484,620 
5,503,219 
3,155,949 

14,820,720 
818,299 

25,595,764 
2,232,889 
2,624,272 
4,705,735 
2,045,724 
7,494,941 
565,997 

1,535,205 

8,650,305 

4,047,919 

16,561,309 

934,298 

10,523,605 

289,445 

749,190 

13,133,720 
1,624,117 
3,749,688 
6,441,922 
1,207,003 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 

Per 

share. 
100 

Dexter-HortonN  Bk 
First  National  Bank 
Metropolitan  Bank 
Nat  Bk  of  Comm'ce 
Nat  Cy  Bk  of  Seatt 
People's  Sav  Bank. 
Scand-Amer  Bank. 
Seaboard  Nat  Bank 
Seattle  Nat  Bank.. 
State  Bk  of  Seattle 

*240 
300 
275 
280 
176 

250 
323 
280 
300 
180 

180 
125 
240 

185 
140 
250 

Am  Sav  Bk  &  Tr  Co 
Union  Sav  &  Tr  Co 
NorthwTr&SBk. 
Dex-Hort  T  <fe  8  Bk 

100 
126 
123 

Guardian  Tr  &  Sav 

Spokane — 

Bank  of  Montreal 

100 
Per 

110 
share. 

Exchange  Nat  Bk.. 
Fidelity  Nat  Bank. 
Old  National  Bank. 
Scandlnav-Amer  Bk 
Spok  &  East  Tr  Co. 
Unlon  Trust  Co... 
Washington  Tr  Co. 

Tacoma — 

Nat  Bkof  Tacoma 
Puget  Sd  BkATr  Co 
Scandlnav-Amer  Bk 
Fidelity  Trust  Co.. 
Tacoma  S  B&Tr  Co 

150 
133 
130 
110 
150 
120 
120 

Per 

130 

75 

160 

160 
150 
160 
120 
175 
130 
135 

share. 
200 
140 
80 
170 

WEST  VIRQINIA- 

—  Nat.  banks  March  4;  State  institutions  latest  returns. 

Surplus 

Gross 

Capital. 

<St    Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Wheellng— 

• 

% 

% 

1'tr 

share 

Bank  of  Ohio  Valley 

175,000 

47.211 

1,401,447 

70 

84 

Centre  WheellngSav 

50,000 

50.079 

950,472 

100 

170 

Cltlzens'-Peoples' 

Trust  Co 

200,000 

63,299 

654,978 

100 

126 

City  Bank  of  Wheel 

150,000 

260,277 

3,665,018 

100 

Commercial   Bank. 

100,000 

140,000 

G23.000 

100 

175 

Ilalf-Dollar  Sav  Bk 

50,000 

114,749 

1,230,286 

100 

227 

Nat  Bank  of  W  Va. 

500,000 

326,967 

4,768,471 

100 

160 

Nat  Exchange  Bank 

500,000 

574,201 

5,199,940 

100 

214 

Quarter  Save  Bank. 

100,000 

49,872 

582,107 

100 

135 

South  Side  Bank.. . 

25,000 

118,000 

1,100,000 

60 

175 

Dollar  Sav  &  Tr  Co 

500,000 

907,037 

6,060,143 

100 

260 

Security  Trust  Co. 

300,000 

285,000 

1,718,000 

100 

165 

170 

Wheeling    Bank  & 

Trust  Co.    

80,000 

628,009 

3,588,332 

100 

525 

WISCONSIN— National  banks 

March  4;   State  institutions  latest  returns. 

La  Crosse — 

Batavian  Nat  Bank 
Exchange  State  Bk 

400,000 
25,000 

500,000 
30,000 

100,000 

200,000 

3,000,000 
500,000 
300,000 
500,000 

1,000,000 
400,000 
500,000 

1,000,000 
200,000 

2,000,000 
300,000 
500,000 

216,991 
14,802 

263,590 

9,237 

63,179 

24,447 

1,491,167 

222,972 

198,797 

885,941 

750,000 

84,534 

(624,587 

724,701 

199,676 

1,641,492 

221,744 

355,770 

3,775.302 
440,922 

4,901,041 
502,764 

1,667,567 

1,253,467 

36,472,798 

4,540.919 

5,968,966 

9,763,823 

16,129,964 

2,075,279 

(7,040,002 

21,855,494 

2,699,005 

37,434,477 

2,013,898 

100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

Per 
213 

share 

Nat  Bk  of  La  Crosse 
Security  Savs  Bank 
State  Bk  of  La  Cr'se 

Milwaukee — 

Badger  State  Bank. 

205 
110 
225 

Per 

210 
120 
230 

share 

First  National  Bank 
Amer  Exch  Bank.. 
Germanla  Nat  Bk. 
Marine  Nat  Bank.  . 
Marshall  <fe  IlsleyBk 
Mer  &  Manufac  Bk 
Nat  Exchange  Bank 
Second  Ward  Sav  B 

198 
145 
145 
245 

170 
100 
220 

200 
150 
150 
250 
175 
102 

West  Side  Bank... 
Wisconsin  Nat  Bk. 
First  Trust  Co 

155 

200 

165 
205 

Wisconsin  Trust  Co 

160 

165 

WYOMING— National    banks   March  4. 


Cheyenne — 

Citizens  Nat  Bank- 
First  National  Bank 
Stock  Growers  N  B 
Wyom  Tr  <fe  Sav  Bk 


100,000 

100,000 

100,000 

60,000 


e50,000 

157,172 

168,877 

47,239 


el, 500 ,000 

5,082,505 

5,981,126 

630,972 


100 

Per 

share. 

ion 

100 

CANADA 

Returns  are  all  of  date  Feb.  28  1918. 


MANITOBA. 

Capital 
Paid  in. 

Reserve 
Fund. 

Deposits. 

Par. 

Bid. 

Ask. 

Winnipeg — 

Northern  Crown  Bk 

Prices  are 
$ 
1,429,447 

per    cent, 
$ 
715,600 

not   per  sh 
$ 

19,937,062 

are. 
100 

Per 

cent. 

NOVA  SCOTIA. 

Halifax— 

Bk  of  Nova  Scotia. 

o6,300,000 

12,000,000 

96,573,687 

100 

Per 

cent. 
248 

ONTARIO. 

Hamilton — 

Bank  of  Hamilton. 

Ottawa — 

Bank  of  Ottawa... 

Toronto — 

Bank  of  Toronto... 
Can  Bank  of  Comm 
Dominion  Bank. 
Home  Bk  of  Canada 
Imperial  Bk  of  Can 

Standard  Bank 

Sterling  Bk  of  Can. 


3,000,000 


04,000,000 


oS.OOO.OOO 

13,000,000 

6,000,000 

(71,947,118 

(77,000,000 

3,455,975 

1,213,817 


3,300,000 


4,750.000 


6.000,000 

13,500,000 

7,000,000 

300,000 
7,000,000 
4,455,977 

300,000 


49,560,240 


43,989,807 


61,635,030 
233  667646 
78,561,077 
11,918,198 
64,077,232 
52,250,098 
11,686,890 


100 


100 


100 
100 

50 
100 
100 

30 
100 


Per 

184 


cent. 


201 


187 
185 
202 


185 
200 


QUEBEC. 


Montreal — 

Bank  of  Montreal. . 
Bank  of  Br  Nor  Am 
Banqued'Hoohelega 
Merch  Bank  of  Can 

Molson's  Bank 

Provlnc'l  Bk  of  Can 
Royal  Bk  of  Canada 

Quebec — 
Banque  Natlonale 
Union  Bank  of  Can 


16,000,000 
4,866,666 
(74,000,000 
177,000,000 
o4,000,000 
o  1,000, 000 
12,911,700 

2,000,000 
o5,000,000 


16,000,000 
3,017.333 
3,700,000 
7,000,000 
4,800,000 
750,000 

14,000,000 

2,000,000 
3,400.000 


320  027078 
50,165,628 
33,273,222 
95,773,186 
42,515,6S0 
14,782,818 
251600141 

27,439,129 

100  950890 


100 

Per 

100 
100 
100 
100 
100 

X 

100 
100 

149 

cent. 

210 

112 

140 

167 

183 


208 
148 


*  Sale  price.     *  Par  of   this  bank  is   £50.      a  Sept.    11    1917.      a  This   Is  capital  paid   In;    authorized   amount  is   larger,      z  Ex-dlvldend. 
«  Feb.  19  1918.   r  May  1  1917.    (Dec.  31  1917.       e  Apr.   19  1918.    nJan.  6  1917.    k  Includes  one-third  of  a  share  In  Dexter-Horton  Trust  * 
Savings  Bank  stock,     d March  5  1917.     c  Nov.  20  1917.     h  New  stock. 


JOHN  BURNHAM  &  COMPANY 


Bank  Shares 

Unlisted  Stocks  and  Bonds 

Investment   Securities 


SALLE  AND  MONROE  STS. 
CHICAGO 


115  BROADWAY 
NEW  YORK 


ENGINEERING- 
MANAGEMENT- 
CONSTRUCTION 


ZIMMERMANN 

/NCORPOPA  TED 
611    CHESTNUT  ST.   PHILADELPHIA. 


THE  J.  G.  WHITE  COMPANIES 


Financiers 
Contractors 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  $6,172,276,011,  against  $6,258,520,075  last  week  and  $5,905,839,163 
the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  May  11. 

1918. 

1917. 

Per 

Cent. 

New  York 

$2,703,276,244 

421,273,317 

338,051,861 

256,027,906 

*150,000,000 

♦125,000,000 

*80,000,000 

101,766,507 

45,522,689 

54,286,240 

52,992,842 

$2,879,341,633 

424,473,238 

293.793,211 

183,050,748 

119,513,405 

114,046,314 

75,099,868 

61,761,957 

44,373,574 

34,131,520 

34,239,904 

—6.1 

Chicago    .. 

—0.7 

Philadelphia  ...   .  .   . 

Boston 

+  15.1 
+  39.9 

Kansas  City 

+  25.5 

St.  Louis  ..    ......... 

San  Francisco 

+  9.6 
+  6.5 

Pittsburgh.   .   

Detroit 

+  64.8 
+  2.6 

Baltimore  .   .   .   .       

+  59.1 

New  Orleans 

+  54.8 

Eleven  cities,  five  days 

$4,328,197,606 
780,002,008 

$4,263,825,372 
665,243,461 

+  1.5 

+  17.2 

$5,108,199,614 
1,064,076,397 

$4,929,068,833 
976,770,330 

+  3.6 

All  cities,  one  day .   -   .   — 

+  8.9 

Total  all  cities  for  week 

$6,172,276,011 

$5,905,839,163 

+  4.5 

*  Partly  estimated. 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  May  4  show: 


Clearings  at — 

Week  ending  May  4. 

1918. 

1917. 

Inc.  or 
Dec. 

1916. 

1915. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

$ 

3,404,071,335 

379,378,696 

108,744,272 

69,892,565 

24,455,510 

5,400,000 

14,210,238 

8,047,680 

3,800,000 

5,153,596 

3,244,466 

3,471,733 

2,296,675 

4,120,086 

2,702,968 

1,535,258 

2,801,727 

2,318,828 

1,200,000 

944,900 

1,462,096 

828,748 

361,699 

$ 

3,788,322,176 

354,494,016 

78,395,791 

37,825,567 

17,898,607 

5,689, 10S 

12,424,866 

7,766,283 

4,195,532 

5,241,385 

3,020,196 

3,642,646 

2,087,451 

3,884,379 

3,514,151 

1,248,622 

2,324,019 

1,826,073 

1,035,741 

1,036,600 

1,410,495 

753, 23H 

481,440 

% 

—9.9 

+  7.0 

+  38.7 

+  84.8 

+  36.6 

—5.1 

+  14.4 

+  3.6 

—9.4 

—1.7 

+  7.4 

—5.2 

+  10.0 

+  6.1 

—23.1 

+  23.0 

+  20.5 

+  26.9 

+  15.8 

—8.9 

+  3.7 

+  10.0 

—27.0 

$ 

3,190,286,840 

258,516,071 

67,019,954 

45,424,644 

17,959,010 

5,480,715 

10,367,997 

7,164,564 

3,114,464 

4,216,095 

2,423,571 

2,680,144 

1,938,305 

2,648,407 

2,471,080 

1,238,868 

1.853,484 

1,443,517 

850,000 

970,000 

1,203,859 

711,242 

505.285 

$ 

2,635,666,916 

165,832,423 

53,808,131 

36,862,832 

12,133,536 

7,169,481 

Washington 

Rochester 

Scran  ton,' 

Syracuse 

Reading 

Wilmington 

Wilkes-Barro 

Wheeling 

Trenton 

York'.. 

9,125,273 
5,826,068 
3,426,684 
3,759,566 
1,996,627 
2,141,220 
1,817,964 
2,207,947 
2,157,128 
1,049,044 

Lancaster 

Erie 

Greensburg 

Bingham  ton 

Chester 

Altoona 

Montclalr 

1.654,493 
1,025,785 
710,288 
788,800 
626,363 
613,631 
393.269 

Total  Middle  . 

Boston 

Providence 

Hartford' 

New  Haven 

Springfield 

Worcester 

Portland 

Fall  River 

New  Bedford  ... 
Lowell 

4,050,433,076 

291,349,581 

12,553,900 

9,160,537 

5,627,882 

4,110,306 

3,710,553 

3,000,000 

2,449,172 

2,172,248 

1,300.000 

935.502 

812,055 

4,339,518,242 

254,365,978 
10,830,700 
9,175,435 
5,364,046 
4,004,352 
8,441,603 
3,300,000 
2,122,411 
1,768,032 
1,229.422 
1,077,833 
738.765 

—6.7 

+  14.5 

+  15.9 

—0.6 

+  4.9 

+  1.1 

+  7.8 

—9.0 

+  15.4 

+  22.8 

+  5.8 

—13.2 

+  9.9 

3,630,488.636 

247,030,740 
10, 190. 000 
9,117,734 
4,750,000 
4,295,160 
3,405,988 
2, 605, 90S 
1,535.678 
1,620,686 

989,028 
1,211,160 

747.936 

2,950,793,409 

187,596,842 
8,400,100 
7,661,778 
4,077,780 
2,981,219 
2,743,389 
2,131,436 
1.357,826 
1,040,483 
844,332 

Holyoke 

Bangor 

859,049 
467.201 

Tot.  New  Eng_ 

337,180,736 

297,478,577 

+  18.8 

287. 556. 90S 

220,101,435 

Clearings  at — 


Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News." 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo _ 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Fort  Wayne 

Springfield,   111.. 

Akron 

Rockford 

Youngstown 

Lexington 

South  Bend 

Springfield,  O 

Bloomington 

Quincy 

Canton 

Mansfield 

Decatur 

Danville 

Lansing 

Jacksonville,  111. 

Lima 

Ann  Arbor 

Owensboro 

Adrian 

Tot.  Mid.  West 

San  Francisco.. 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City. 

Spokane 

Tacoma 

Oakland 

San  Diego 

Sacramento 

Pasadena 

Fresno 

San  Jose 

Stockton  

Yakima 

Reno 

Long  Beach 

Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Duluth... 

Sioux  City 

Wichita. 

Lincoln 

Topeka 

Davenport 

Cedar  Rapids.. 

Fargo 

Colorado  Springs 

Pueblo 

Fremont 

Waterloo 

Helena 

Billings 

Hastings 

Aberdeen 

Tot.  Oth.  West 

St.  Louis. 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Fort  Worth 

Atlanta 

Memphis 

Nashville 

Savannah  

Norfolk 

Kinningham 

Jacksonville 

Chattanooga 

Knoxvllle 

Augusta 

Llttlo  Rocks 

Oklahoma 

Mobile 

Charleston 

Macon 

Austin 

Vicksburg 

Jackson  

Tulsa 

Muskogee 

Dallas 

Shreveport 

Total  Southern 

Total  all 

Outsldo  N.  Y. 


Week  ending  May  4. 


1918. 


544,544,346 

58,817,549 

72,839,391 

58,705,870 

27,779,743 

14,038,000 

9,971,000 

9,976,507 

5,400,000 

5,209,875 

4,106,103 

3,756,206 

1,358,876 

2,743,310 

4,795,000 

2,000,000 

2,966,360 

1,000,000 

1,186,839 

1,167,525 

1,632,119 

1,525,438 

2,968,086 

961,492 
1,155,862 

679,701 
1,100,000 

831,457 
1,012,109 

374,226 
1,136,604 

114,545 


845,854,139 

99,748,265 

29,055,000 

36,678,320 

20,553,779 

11,293,228 

8,089,246 

4,167,206 

6,366,487 

1,877,596 

3,267,337 

1,080,200 

1,565,679 

950,000 

1,672,598 

808,762 

495,000 

1,139,960 


228,808,663 

174,080,442 

28,957,349 

37,309,960 

14,766,116 

23,864,945 

17,990,615 

11,000,000 

3,963,186 

9,369,489 

7,485,904 

4,721,729 

2,700,000 

3,281,31 

2,166,286 

1,863,375 

496,577 

702,208 

799,530 

2,995,000 

2,000,000 

935,959 

550,000 

974,122 


1917. 


578,807,459 

38,161,491 

66,257,166 

56,962,644 

27,728,460 

14,565,825 

10,184.100 

10,322,500 

5,000,000 

5,454,702 

3,516,274 

3,033,276 

1,410,250 

2,054,188 

5,192,000 

1,542,936 

3,381,450 

630,000 

1,199,002 

1,104,099 

1,195,357 

1,276,551 

3,752,925 

1,016,865 

867,325 

608,759 

1,232,654 

591,678 

814,730 

334,218 

575,340 

95,983 


848,870,207 

95,325,127 

34,598,000 

19,354,343 

16,999,831 

11,451,377 

6,000,431 

2,608,891 

5,716,113 

2,663,705 

2,900,067 

1,291,140 

1,420,552 

833,778 

1,501,233 

635,677 

450,000 

822,622 


352,974,107 

137,840,322 

56,327,344 

24,783,009 

12,303,672 

3,200,000 

42,836,026 

12,832,000 

42,273.333 

10,825.333 

12,844,441 

6,664,093 

6,816,289 

4,710,595 

5,703,130 

5,024,357 

3,313,532 

8,427,663 

4,577,284 

7,862,289 

1,661.055 

2.900,000 

1,800,000 

2,607.798 

282,936 

Mill. (1(10 

11,708,213 

1,631.5:40 

1  1.000,000 

2.022.491 


443,269,354 
6.258.520.075 


204,472,887 

136,360,818 

38,092,868 

35,781,284 

19,339,680 

15,184,396 

14,831,497 

9,189,687 

8,263,006 

6,518,576 

6,333,221 

4,169,125 

2,392,227 

3,062,702 

2,776,926 

1,651,119 

802,798 

546,480 

619,552 

3.002,000 

2,073,302 

1,208,364 

518,777 

867,169 


Inc.  or 
Dec. 


—5.9 

+  48.9 

+  9.9 

+  3.1 

+  0.2 

—3.6 

—2.1 

—3.3 

+  0.0 

— 4.5 

+  16.8 

+  23.8 

—3.7 

+  33.5 

—7.6 

+  29.6 

—12.3 

+  58.7 

—1.1 

+  5.7 

+  36.6 

+  18.7 

—20.9 

—5.4 

+  33.2 

+  11.7 

—10.8 

+  40.6 

+  24.3 

+  12.0 

+  97.5 

+  19.9 


—0.4 

+  4.6 
—16.0 
+  89.5 
+  20.9 

—1.4 
+  34.8 
+  59.8 
+  11.2 
—29.5 
+  12.6 
—16.3 
+  10.2 
+  13.9 
+  11.4 
+  27.2 
+  10.0 
+  38.5 


313,585,574 

127,642,492 

33,998,619 

18,124,444 

11.265,418 

3,574,744 

24,201,573 

11,751,174 

24,480,180 

10,340,384 

9,851,357 

7,414,136 

6,163,478 

3,392,072 

4,492,628 

8,330,680 

2,473,652 

2.303,541 

3,293,880 

7,292,148 

1,800,000 

2,690.190 

1.009,792 

2,500,000 

270,015 

443.418 

8,663, 0S2 

1.474.460 

11.000,000 

1,463,486 


850,671,518 
6,3497597,205 

18.7402. 560.275. 029 


+  11.9 

+  28.0 
—24.0 

+  4.3 
—23.6 
+  57.2 
+  21.3 
+  19.7 
—52.0 
+  43.7 
+  18.2 
+  13.2 
+  12.9 

+  7.1 
—22.0 
+  12.8 
—38.1 
+  28.5 
+  29.1 

—0.2 

—3.5 
—22.5 

+  6.0 
+  12.2 


1916. 


442,855,178 

34,133,650 

39,419,454 

38,417,988 

19,934,460 

12,688,105 

8,455,400 

8,797,755 

4,243,865 

4,550,731 

3,274,285 

1,649,758 

1,522,913 

1,673,145 

3,598,000 

932,869 

2,326,044 

707,726 

1,046,503 

979,031 

887,163 

1,045,460 

2,711,244 

650,516 

663,568 

775,184 

1,027,236 

492,602 

750,475 

438,376 

355,045 

77,323 


641,081,048 

66,078,294 

25,244,412 

14,546,261 

14,300,000 

8,522,186 

4,849,756 

2,043,886 

4,605,839 

2,111,462 

2,700,123 

1,116,613 

845,694 

776,320 

1,009,910 

461,271 

350,000 

682,389 


+  12.6 

+  8.0 

+  65.7 

+  25.7 

+  9.2 

—10.5 

+  77.0 

+  9.2 

+  73.7 

+  4.7 

+  30.4 

—10.1 

+  10.5 

+  38.9 

+  27.0 

+  52.2 

+  34.0 

+  53.8 

+89.3 

+  7.8 

—7.7 

+  7.8 

+  11.9 

+  4.3 

+  4.4 

+  12.9 

+  35.1 

+  10.7 

+  27.3 

+88.2 


+  26.4 


150,244,416 

91,179,609 

26,453,150 

23,253,309 

15,597,499 

12,300,000 

9,172.125 

7,502,932 

5,584,603 

4,726,217 

4,329,574 

3,681,859 

1,619,630 

2,198,100 

2,011,415 

1,807,805 

920,358 

460,786 

527,564 

2,334,566 

1,750,940 

670,488 

361,450 

862,635 


1915. 


355,137,436 

26,582,350 

30,509,946 

25,192,813 

16.649,184 

8,866,595 

6,685,800 

5,780,016 

3,050,628 

3,666,075 

2,108,506 

1,343,557 

1,471,101 

1,375.261 

2,100,000 

828,662 

1,332,318 

668,498 

961,259 

744,135 

717,154 

969,463 

1,700,000 

524,429 

511,158 

790,616 

658,128 

524,440 

552,556 

294,111 

348,890 

50,370 


502,645,515 

50,897,605 

22,028,966 

12,143,463 

10,994,055 

5,765,216 

3,763,980 

1,808,383 

3,398,827 

1,573,392 

1,786,505 

945,660 

803,910 

926,160 

784,490 

414,161 

292,092 

629.287 


219,311,614 

101,537,982 

26,431,165 

18,664,447 

8.442,740 

3.546,925 

16,900,684 

7,046,533 

17,435,716 

7.177,985 

7,552,203 

5,483,521 

4,909,781 

3,148,669 

4,018,797 

2,928,586 

2,390,988 

1,723,733 

2.570.170 

3,954,344 

1,401,378 

2,221.107 

3.716,545 

2.325,000 

209,489 

496,606 

3,569.705 

9?.r..(',S7 

6,417,983 


267,947,473 


118,956,153 

75,444,750 

21,320,744 

21,067,546 

12,598,745 

10,219,511 

8,082,968 

6,120,859 

4,491,186 

3,942,331 

3,581,294 

3,240,325 

1,583,595 

1,978,610 

2,037,614 

1,136,189 

805,616 

407,367 

477,085 

1,760,465 

1,235,987 

582,079 

321,577 

571,345 


183,007,788 

86,526,241 

18,732,706 

15,108,458 

7,014,130 

(,007,380 

10,730,449 

8,275.711 

13.5S0.076 

7,032,303 

6,802,115 

3.642,566 

4.537,022 

2,449,222 

3,291.001 

2,413,790 

1,595.919 

1,880.120 

2,262.390 

2,666,000 

1,189.604 

1.903.746 

2,722.562 

2,006.201 

-'58,775 

436,602 

1,061.808 

643,435 


213,350  UTS 


-1  4|5, 196, 632, 095  t,  188.964,377 


+  11.5  2,008,343,255  1  ..r.53.'297.46l 
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THE  FINANCIAL  SITUATION. 

The  revival  of  speculative  activity  on  the  Stock 
Exchange  is  a  welcome  change  in  the  situation.  It  i 
many  a  long  day  since  the  stock  market  has  displayed 
such  sustained  strength  as  it  has  the  present  week. 
The  market,  too,  has  steadily  broadened,  while  the 
volume  of  business  done  has,  day  by  day,  been  in 
creasing  until  at  the  end  of  the  week  we  had  a  return 
of  the  old-time  million-share  days.  The  rise  in 
prices  has  been  of  substantial  proportions,  led  by  the 
steel  shares,  U.  S.  Steel  common,  which  on  April  11 
(just  a  month  ago  to-day)  sold  at  88%,  having  yes- 
terday touched  109%. 

The  rise  in  prices  and  revival  of  speculation  follows 
immediately  upon  the  closing  of  the  campaign  for 
the  Third  Liberty  Loan  and  the  handsome  response; 
that  loan  met  at  the  hands  of  the  population.  The 
minimum  of  $3,000,000,000  set  by  the  Secretary  of 
the  Treasury  has  not  only  been  attained,  but  been 
surpassed  by  a  very  large  amount.  The  success  on 
this  occasion  possesses  much  greater  significance 
than  on  the  occasion  of  the  two  preceding  Liberty 
Loans.  In  the  first  place,  this  Third  Loan  consti- 
tuted an  added  demand  upon  the  investment  market 
after  this  market  had  already  been  obliged  to  take  the 
huge  offerings  involved  in  the  two  antecedent  loans — 
2  billion  dollars  having  been  allotted  under  the  First 
Liberty  Loan  and  $3,808,766,150  under  the  Second 
Liberty  Loan.  In  the  second  place  this  Third  Lib- 
erty Loan  was  floated  under  conditions  as  to  price 
that  were  far  from  propitious.  The  Secretary  raised 
the  rate  of  interest  to  434%,  but  the  outstanding 
bonds  of  the  previous  loans,  which  are  all  convertible 
into  434%  issues,  were  during  the  whole  of  the  cam- 
paign selling  in  the  market  at  a  heavy  discount  from 
par.  In  the  case  of  the  Second  Liberty  Loan  4s 
which  as  a  4%%  obligation  will  be  a  really  more 
attractive  investment  than  the  Third  Liberty  Loan 
43<£s,  since  they  do  not  mature  until  1942,  while  the 
new  obligations  will  run  for  only  ten  years,  the  mar- 
ket price  most  of  the  time  was  well  below  par,  these 
Second  Liberty  4s  selling  day  by  day  only  fraction- 
ally above  96,  and  the  present  week  having  actually 
declined  below  96.  Those  subscribing  for  the  Third 
Liberty  Loan  4^s  had  this  unpleasant  fact  staring 
them  in  the  face.  Yet,  subscriptions  were  obtained 
aggregating,  it  is  estimated,  over  $3,500,000,000, 
while  the  number  of  the  individual  subscriptions 
aggregated  between  17,000,000  and  20,000,000,  as 
against  9,400,000  subscribers  for  the  Second  Loan 
and  4,000,000  for  the  First  Loan.  The  unqualified 
success,  therefore,  of  the  Third  Loan  must  be  looked 
upon  as  a  patriotic  outburst  in  which  the  whole 
population  joined,  taking  the  bonds  because  the 
Government  needs  the  money  in  the  prosecution  of 
the  war  and  giving  themselves  little  concern  as  to 
the  probable  market  price  of  the  issue.  Yesterday, 
dealings  in  the  new  4%s  occurred  on  the  Stock  Ex- 
change for  the  first  time,  and  these  confirmed 
previous  indications  in  showing  that  the  bonds 
would  from  the  first  sell  below  par,  inasmuch  as 
the  range  of  prices  on  the  day's  transactions  was 
99.10@98.40. 

There  have  been  other  developments  that  have  in 
like  manner  served  to  strengthen  the  course  of 
values  on  the  Stock  Exchange.  The  monthly  report 
of  the  Agricultural  Department  at  Washington  on 
the  condition  of  the  growing  winter-wheat  crop 
proved,  as  expected,  exceptionally  good  (we  review 


the  report  in  some  separate  paragraphs  below) 
promising  a  yield  of  almost  unexampled  proportions. 

Then,  also,  the  war  news  from  Europe  has  for  some 
time  now  been  wearing  a  much  brighter  aspect,  en- 
couraging the  idea  that  the  onward  movement  of  the 
German  hosts  in  Picardy  and  Flanders  has  been 
definitely  checked.  The  advance  in  prices  has  been 
most  pronounced  in  the  case  of  the  industrial  shares, 
but  the  railroad  list  has  also  participated,  although 
not  to  the  same  extent.  Until  the  terms  of  the  rental 
contract  between  the  carriers  and  the  Government 
are  known,  the  railroad  shares,  it  is  well  enough  to 
bear  in  mind,  must,  in  the  nature  of  things,  remain 
more  or  less  under  a  cloud.  Therefore,  it  is  desirable 
that  this  rental  contract  now  being  formulated  in 
such  a  leisurely  fashion ,  should  be  completed  without 
much  further  delay.  Everything  should  be  done  to 
promote  the  feeling  of  buoyancy  and  optimism  which 
has  so  suddenly  developed  on  the  Stock  Exchange, 
since  a  favorable  financial  atmosphere  is  necessary 
for  the  successive  further  issues  of  Government 
bonds  that  cannot  be  averted  so  long  as  the  war  lasts. 
Of  course  this  is  no  time  for  a  rampant  speculation 
for  higher  prices,  without  regard  to  intrinsic  worth, 
but  neither  is  it  a  time  for  fostering  gloom  and  de- 
pression such  as  has  been  a  marked  feature  of  affairs 
in  recent  months,  inasmuch  as  this  must  make  the 
financing  of  the  Government's  war  needs  more  than 
ordinarily  difficult . 

The  shrinkage  in  security  values  which  was  in 
progress  so  long  constituted  one  of  the  most  serious 
obstacles  that  the  Treasury  Department  has  had  to 
overcome.  In  particular,  the  mass  of  securities 
outstanding  on  reorganized  railroad  properties  deserves 
quickening  into  life.  As  pointed  out  by  us  last  week, 
some  general  formula  should  be  hit  upon  for  deter- 
mining the  rentals  of  recently-reorganized  railroads. 
In  such  cases  the  net  income  for  the  three-year  period 
fixed  in  the  Railroad  Control  Act  cannot  be  accepted 
as  a  measure  of  the  compensation  which  the  Govern- 
ment should  pay  for  the  use  of  the  roads,  since  there 
was  little  or  no  net  during  the  antecedent  period  of 
receivership,  everything  being  charged  to  expense 
accounts.  To  take  up  each  of  these  reorganized 
properties  separately  and  endeavor  to  agree  upon  a 
rental  without  some  general  formula  to  start  with 
would  mean  interminable  delay,  during  which  the 
securities  of  such  properties  would  necessarily  con- 
tinue depressed.  A  large  part  of  this  delay  could  be 
avoided  by  fixing  some  general  rule  to  apply. 

Having  a  formula  the  security  holders  could  readily 
determine  for  themselves  about  how  they  were  going 
to  fare.  We  suggested  as  a  good  rule,  for  the  pur- 
pose, the  taking  of  the  average  of  the  gross  revenues 
for  the  three-year  period  fixed  in  the  Control  Act 
and  then  figure  the  net  earnings  on  the  basis  of  the 
ratio  of  expenses  to  gross  earnings  in  the  latest  full 
year  since  the  reorganization  of  the  properties. 

We  get  an  idea  of  how7  such  a  rule  would  work  by 
contemplating  the  annual  report,  issued  the  present 
week,  of  the  St.  Louis-San  Francisco  Railway,  which 
is  one  of  these  reorganized  properties.  If  this  com- 
pany were  to  receive  merely  the  average  of  the  net 
income  for  the  three-year  period  its  plight  would  be 
a  sorry  one.  The  report  itself  shows  that  for  the 
calendar  year  1917  the  company  had  a  balance 
of  income  on  the  operations  of  the  twrelve  months  of 
$2,847,788,  after  the  payment  not  onby  of  all  fixed 
charges  and  rentals,  but  also  after  the  payment  of 
interest  on   the  different  issues  of  income  bonds. 
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This  $2,847,788  would  be  sufficient  to  pay  the  $450,- 
000  required  at  6%  on  the  $7,500,000  of  preferred 
stock  outstanding  and  leave  $2,397,788,  or  the  equi- 
valent of  nearly  4^%  on  the  $50,447,426  of  common 
stock  outstanding.  Yet  these  common  shares  are 
selling  at  10@11  and  even  the  preferred  shares 
command  only  20@25.  This  must  be  because  the 
future  is  so  obscured  owing  to  the  lack  of  knowledge 
regarding  the  rental  to  be  received  from  the  Govern- 
ment. The  present  price  for  the  common  shares 
would  scarcely  repay  the  owners  for  the  cash  assess- 
ment which  they  had  to  pay  at  reorganization  in 
order  to  save  their  shares  from  being  wiped  out. 
They  had  to  pay  heavily  on  their  old  stock  and 
at  the  same  time  submit  to  having  their  holdings 
cut  down. 

Other  reorganized  properties,  like  the  Missouri 
Pacific,  for  instance,  find  themselves  in  much  the 
same  predicament,  only  in  their  case  the  figures  to 
show  their  status  are  not  available  as  in  the  St.  Louis- 
San  Francisco  case.  If  these  securities  of  the  various 
reorganized  properties  could  have  a  portion  o 
their  old  -values  restored  again,  now  that  the  prop- 
erties themselves  have  once  more  been  rehabilitated, 
sure  and  durable  basis  would  be  provided  for  a  long 
period  of  vigor  on  the  Stock  Exchange. 


That  winter  wheat,  favored  by  the  weather,  had 
improved  materially  in  condition  during  April,  was 
the  only  deduction  possible  to  be  drawn  from  the 
periodic  official  and  private  reports  issued  during 
the  course  of  the  month,  and  that  conclusion  is 
amply  substantiated  by  the  report  for  May  1 ,  issued 
by  the  Department  of  Agriculture  on  Wednesday, 
which  indicates  a  status  of  the  crop  above  the  average 
for  the  date  given.  It  is  also  to  be  noted  that  the 
weather  bulletin  for  a  week  later  (May  7)  refers  to 
conditions  as  having  continued  generally  favorable 
for  development  and,  consequently,  the  crop  is 
making  excellent  progress  in  all  of  the  principal 
producing  areas.  From  this  it  is  to  be  assumed 
that  at  the  present  time  the  outlook  is  very  encourag- 
ing. But  in  one  respect  this  May  1  report  was 
somewhat  disappointing  in  that  it  showed  an  aban- 
donment of  area  as  a  result  of  winter  killing  much 
greater  than  generally  expected,  although  less  than 
half  that  thrown  out  last  year.  The  area  remainding 
under  cultivation,  however,  is  close  to  10  million 
acres  greater  than  that  from  which  last  year's  crop 
was  harvested  and  second  only  to  the  planting  of 
the  fall  of  1914.  Furthermore,  it  is  expected  that 
with  normal  conditions  hereafter  a  yield  some  150 
million  bushels  in  excess  of  a  year  ago  will  be  secured, 
making  the  crop  the  third  in  size  in  the  history  of 
the  country  with  an  even  better  outturn  possible 
under  especially  favoring  conditions. 

It  is  not  to  be  inferred,  of  course,  that  the  aban- 
doned area  referred  to  above  will  be  lost  to  wheat. 
On  the  contrary,  reports  have  already  been  received 
that  a  greater  or  lesser  portion  of  it  has  been,  or 
will  be,  devoted  to  spring  wheat,  and  the  efforts 
that  arc  being  made  to  stimulate  the  production  of 
that  variety  of  the  grain  will,  it  is  confidently  be- 
lieved, result  in  an  important  gain  there  too.  This 
desideratum  being  realized  it  is  yet  possible  that 
the  desired  1,000  million  bushels  mark  in  wheat 
product  ion  will  be  reached,  enabling  the  United  States 
to  make  a  very  important  contribution  of  a  highly 
essential  and  really  indispensable  foostuff  to  our 
European  allies. 


We  have  stated  that  the  abandonment  of  area 
under  winter  wheat  at  13.7%  of  the  amount  planted 
last  fall,  or  5,778,000  acres  was  greater  than  quite 
generally   looked   for,    even   though   this   compares 
with  no  less  than  12,437,000  or  31%  in  1917,  the 
10-year  average  being  10.9%.     The  droughty  and 
other    unfavorable    conditions    that    had    prevailed 
in  the  Southwest  prepared  one  for  an  unusual  loss 
in  Texas  and  Oklahoma,  but  the  throwing  out  of 
29%,  or  2,749,000  acres,  in  Kansas  was  unexpected. 
But  as  much  of  the  land  will  undoubtedly  go  into 
the  spring  grain  the  situation  is  in  no  sense  unsatis- 
factory.    As  regards  the  condition  of  winter  wheat, 
the  Department  of  Agriculture  reports  an  average 
improvement  of  7.8   points,   the  condition  May   1 
at  86.4,  comparing  with  78.6  a  month  earlier,  only 
73.2   at   the   same  time  last  year  and   a  ten-year 
average  of  85.7.     Assuming  an  average  season  here- 
after,   the    Government    arrives    at    the    conclusion 
that  a  condition  of  86.4  on  May  1  indicates  a  product 
of  approximately  15.7  bushels  per  acre;  that  figure 
applied  to  the  36,392,000  acres  estimated  as  remain- 
ing under  cultivation  at  this  time,  would  give  a  yield 
of  about  572,539,000  bushels.     This  aggregate  con- 
trasts with  the  final  estimate  of  last  year  of  418,- 
070,000   bushels   and   with   673,947,000   bushels   in 
1915   and   684,990,000   bushels   in    1914— the   high 
record.     The   increase    over   last   year,    it    will   be 
observed,  is  154,469,000  bushels,  of  which  Kansas, 
notwithstanding    the    important    abandonment    of 
area,  accounts  for  50,434,000  bushels.     Other  im- 
portant gains  are  in  Nebraska  40^  millions,  Missouri 
18  millions,  Indiana  and  Illinois  each  14  millions, 
and  Montana  9  millions.     The  Texas  crop  is  cut 
in  half  and  other  mentionable  losses  are  in  Ohio, 
Michigan  and  Oklahoma. 

Supplementing  the  encouraging  wheat  outlook 
in  the  United  States,  all  reports  indicate  a  very 
much  enlarged  planting  of  the  grain  in  Canada  and 
conditions  there  are  reported  as  favorable.  It  is, 
therefore,  to  be  expected  that  unless  there  should 
be  especially  adverse  developments  later,  the  Domi- 
nion will  have  a  very  large  available  surplus  for 
export. 


The  continued  satisfactory  solvency  situation  in 
the  United  States,  as  indicated  by  commercial  failure 
statements  for  quite  an  extended  period,  is  cause 
neither  for  surprise  nor  for  more  than  passing  com- 
ment in  view  of  the  activity  apparent  in  most  lines 
of  business.  War  orders,  of  course,  have  accounted 
for  much,  but  back  of  them  has  been  a  well  sustained 
home  trade  despite  the  extremely  high  prices  for 
almost  all  articles  of  general  and  regular  consump- 
tion, increases  in  wages  or  bonuses  in  many  occupa- 
tions having  served  to  offset  greater  cost.  It  would 
seem  that  in  the  latest  month  (April)  the  number 
of  mercantile  defaults  was  smaller  than  in  the 
corresponding  period  of  any  year  in  over  a  decade, 
and  less  than  for  any  month  subsequent  to  September 
1911,  while  the  month's  total  of  indebtedness  is 
with  the  exception  of  the  period  last  year,  the 
smallest  for  April  since  1907. 

For  April  this  year  the  number  of  commercial 
casualties,  according  to  Messrs.  R.  G.  Dun  &  To., 
was  only  905  involving,  however,  $11,271,849, 
these  contrasting  with  1,069  for  si'_>, 587,212  a  year 
ago;  1,399  for  818,382,637  in  1910,  and  2,063  for 
$43,517,870  in  1915.  The  trading  division  makes 
an   especially   satisfactory   exhibit,    t htis    confirming 
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the  assumption  above  that  high  cost  has  not  brought 
tension  of  a  disturbing  nature.  The  aggregate 
indebtedness  in  this  is  placed  at  $4,940,802  against 
$5,228,813  and  $7,080,599,  respectively,  in  1917 
and  1910.  Among  manufacturers  the  mortality  was 
the  smallest  in  many  months,  in  fact  since  June 
1911,  but  due  to  a  very  marked  increased  in  the 
debts  in  printing  and  engraving,  leather  and  its 
products,  liquors  and  tobacco  and  machinery  and 
tools,  the  volume  of  liabilities  shows  a  fairly  large 
increase  over  a  year  ago,  comparison  being  between 
$7,007,208  and  $5,993,875. 

For  the  four  months  of  1918  the  total  number  of 
insolvencies  is  4,145  and  the  amount  of  debts 
$03,982,149  against  5,000  defaults  for  $04,894,312 
last  year;  0,780  for  $79,875,383  in  1910  and  9,279 
for  $149,520,905  in  1915.  The  trading  division 
for  this  longer  period,  as  for  the  month,  makes  a 
very  favorable  showing,  the  liabilities  for  the  four 
months  being  reported  at  but  $24,204,705  against 
$20,137,408  last  year  and  $38,134,700  two  years 
ago.  Among  manufacturers,  too,  the  indebtedness 
is  less,  $20,055,980  comparing  with  $20,070,172 
and  $30,259,405,  but  brokers,  agents,  &c., liabilities, 
due  to  a  number  of  large  disasters  in  March  were 
moderately  greater,  $13,721,398  contrasting  with 
$12,080,072  and  $11,481,218. 

Canada  is  well  in  line  with  the  United  States, 
in  exhibiting  a  considerable  reduction  in  the  number 
of  business  casualties  thus  far  in  1918,  although  in 
April  both  number  and  amount  of  liabilities  were  in 
excess  of  1917,  the  increase  in  the  manufacturing 
division  being  in  each  case  responsible.  The  showing 
in  the  trade  group  is  the  best  in  many  years  and 
other  commercial  liabilities  reach  only  a  nominal 
amount.  The  grand  result  for  the  month  is  84 
defaults  for $800,042  against  72  for  $801,899  in  1917 
and  155  for  $1,800,905  in  1910.  For  the  four  months, 
however,  the  insolvencies  numbered  only  372  involv- 
ing $5,943,084  against  442  for  $0,723,220  in  1917 
and  751  for  $11,145,340  in  1910.  Trading  debts 
for  the  period  foot  up  only  $2,220,729  against  $3,- 
259,734  in  1917,  and  other  commercial  the  meagre 
amount  of  $117,534  against  $1,272,987,  but  manu- 
facturing liabilities  total  $3,599,421,  against  $2,190,- 
505. 


By  a  vote  of  293  to  100  the  Lloyd  George  Govern- 
ment was  upheld  in  the  House  of  Commons  on 
Thursday  in  a  crisis  concerning  which  there  were 
doubts  at  one  time  whether  it  could  be  surmounted. 
The  result  was  so  overwhelmingly  favorable  there 
seems  encouragement  to  believe  that  the  little  Welsh 
lawyer  has  established  himself  and  his  Government 
for  the  full  period  of  the  war.  The  controversy 
which  has  now  been  so  decisively  settled  arose  out 
of  charges  contained  in  a  letter  written  by  General 
Frederick  B.  Maurice  to  the  London  "Chronicle" 
challenging  the  accuracy  of  certain  statements  made 
in  the  House  of  Commons  with  regard  to  the  mili- 
tary situation  by  both  Lloyd  George  and  Andrew 
Bonar  Law  and  demanding  a  Parliamentary  inves- 
tigation. General  Maurice  recently  held  the  po- 
sition of  Director  of  Military  Operations  of  the  Im- 
perial General  Staff.  As  a  matter  of  fact  he  directed 
no  military  operations  but  was  the  connecting  link 
between  the  British  Commanders  in  the  field  and 
the  War  Cabinet  at  home.  His  reputation  both 
as  a  soldier  and  a  man  of  ability  was  of  the  highest. 
We  give  the  text  of  his  letter  on  a  subsequent  page. 


The  Government  asked  to  have  two  judges  to  act 

as  a  Court  of  Honor  to  investigate  General  Maurice's 

charges.     This  was  objected  to  by  the  Opposition, 

headed  by  former  Premier  Asquith  who  moved  for 

an    investigation    by    a    Parliamentary    committee. 

It  was  on  this  latter  motion  that  the  vote  which  so 

overwhelmingly    favored    the    present    Government 

was  taken.     In  introducing  his  motion,  Mr.  Asquith 

denied  that  he  planned  a  vote  of  censure  upon  the 

Government.     "If  I  were  to  find  it  my  conviction 

to  ask  the  House  to  censure  the  Government,"  he 

added,  "I  hope  I  should  have  the  courage  and  candor 

to  do  so  in  a  direct  and  unequivocal  way."     Lloyd 

George  made  one  of  his  epoch-marking  speeches  in 

defending  the   integrity   of   the    Government.     We 

deal  with  this  in  greater  detail  on  a  following  page. 

Shortly  before  his  transfer  last  month  from  the  War 

Office  to  active  duty  in  the  field,  General  Maurice 

in   one   of   his   customary   weekly   interviews   with 

American  newspaper  men  made  remarks  which  were 

considered  in  some  quarters  as  reflecting  on  General 

Foch,    the    Commander-in-Chief    of   the    combined 

Allied  forces.    He  drew  a  parallel  at  one  point  in  the 

interview  between  the  situation  on  the  battlefront 

in  France  as  it  stood  then  and  the  battle  of  Waterloo 

when  Wellington  was  awaiting  the  arrival  of  Blucher 

and  he  closed  by  asking  the  question   "Where  is 

Blucher?" 


The  execution  of  Bolo  Pasha  has  not  ended  the 
scandals  involving  charges  of  treason  in  high  quarters 
in  France.  A  preliminary  hearing  in  the  case  of 
Joseph  Caillaux,  former  Premier,  who  is  charged 
with  being  an  associate  of  Bolo  Pasha,  was  held  last 
Friday.  Captain  Bouchardon  of  the  Military  Court 
of  Paris  presided  and  many  witnesses  were  heard. 
The  hearing  preceded  the  beginning  of  the  trial  of 
the  directors  of  the  "Bonnet  Rouge,"  the  defunct 
Socialistic  and  Germanophile  newspaper  with  which 
case  the  prosecution  of  Bolo  Pasha  was  closely  associ- 
ated. Police  Commissioner  Faralicq  who  has  charge 
of  the  investigation  of  the  "Bonnet  Rouge"  affair 
testified  that  Abbas  Hilmi,  former  Khedive  of 
Egypt,  had  obtained  in  1910  a  complete  report 
concerning  the  conditions  existing  in  General  Sarrail's 
army  at  Saloniki.  A  man  called  Adda,  private 
secretary  to  Yozen  Pacha,  came  to  France  frequently 
and  always  returned  with  important  military  in- 
formation. The  report  concerning  the  condition 
at  Saloniki  was  full  and  complete,  showing  that 
General  Sarrail's  army  was  unable  to  take  the 
offensive,  giving  the  exact  number  of  men  incapaci- 
tated by  sickness  and  disease,  and  the  exact  losses  in 
recent  battles  in  Macedonia.  The  report  was  a 
copy  of  a  document  sent  by  General  Sarrail  to  the 
French  Government  exposing  the  situation  and 
asking  for  reinforcements.  The  connection  of  M. 
Caillaux  with  this  document  does  not  appear  to  be 
established  by  the  press  cable  accounts. 


Another  wave  of  peace  talk  which  apparently  has 
slight  substance  has  developed  and  appears  to  have 
passed.  The  London  "Daily  Mail"  on  Monday 
last  declared  that  a  German  peace  emissary  had 
been  busily  working  in  London  but  had  made  no 
progress.  There  was  reason  to  believe,  the  "Daily 
Mail"  said,  that  the  German  agent  had  found  it 
impossible  to  du  anything.  A  Central  News  dis- 
patch from  The  Hague  declared  that  the  Dutch 
intermediary  was  reported  to  be  Jonkheer  Colyn, 
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former  Minister  of  War.  He  reached  England  last 
week  at  the  head  of  a  mission  whose  purpose  was 
said  to  be  to  explain  to  the  British  Government 
the  difficulties  caused  by  Germany's  demands  on 
Holland  concerning  the  transfer  of  German  materials 
across  Dutch  territory  to  Belgium.  His  proposals 
according  to  The  Hague  reports  follow: 

1.  Germany  to  renounce  all  claims  in  the  West. 

2.  Restoration  of  Belgium. 

3.  Alsace-Lorraine  to  be  autonomous,  within  the  German  Federation. 

4.  The  status  in  the  East  to  remain  as  at  present. 

5.  Austria  to  make  certain  concessions  to  Italy  in  the  Trentino. 

6.  Balkan  questions  to  be  solved  by  an  international  conference. 

7.  All  colonial  questions  affecting  Africa  and  Asia  Minor  to  be  settled 
by  a  conference  of  all  the  belligerents. 

8.  Germany  to  abandon  all  claims  to  her  former  Chinese  protectorate 
of  Kiaochau,  but  in  exchange  to  receive  certain  economic  concessions  in 
China. 

Foreign  Secretary  Balfour  when  questioned  in 
the  House  of  Commons  made  the  specific  statement 
that  "there  is  no  representative  of  a  neutral  nation 
in  this  country  who  has  made  tentative  or  informal 
suggestions  of  peace  negotiations."  This  denial 
appears  specific  though  there  is  some  disposition 
reported  from  London  to  regard  it  as  technical  by 
the  small  coterie  who  are  always  looking  for  peace. 
In  the  House  of  Lords  on  Wednesday  for  instance 
debate  arose  on  the  pacifist  agitation.  In  the  course 
of  it  the  Marquis  of  Lansdowne  once  again  reiter- 
ated his  opinion  that  peace  would  never  come  ex- 
cept by  negotiation.  Those  expecting  that  peace 
would  come  through  a  knock-out  blow,  he  said, 
were  unable  to  tell  the  country  how  that  blow  would 
be  delivered  or  the  cost  of  delivering  it.  There 
existed  a  great  body  of  opinion  in  Germany  and 
Austria,  continued  Lord  Lansdowne,  which  was 
sick  of  the  butchery  and  desirous  of  stopping  it. 
He  who  wished  to  encourage  that  kind  of  opinion 
and  advocated  a  knock  out  should,  the  speaker  added, 
think  twice  before  driving  the  British  people  into  a 
very  dangerous  mood.  Earl  Curzon  at  the  same 
session  of  the  House  thought  that  too  much  was 
being  made  of  the  pacifist  propaganda.  He  had 
been  unable  to  find  any  definite  foundation  for  the 
suggestion  that  peace  overtures  had  been  turned 
down.  The  Government,  he  declared,  always  had 
in  view  the  possibility  of  an  honorable  termination 
of  the  war  by  negotiation.  Lord  Robert  Cecil  in 
discussing  in  a  published  interview  the  expected 
German  peace  offensive  oulined  what  would  be  the 
German  tactics.  First  there  would  be  in  the  Ger- 
man newspapers  a  great  outburst  of  Pan-German- 
ism, undoubtedly  permitted,  if  not  encouraged,  by 
the  Government.  Then,  when  the  German  peace 
offers  we  made,  perhaps  to  England,  they  would  be 
so  much  less  than  what  the  Pan-Germans  have 
claimed  that  the  Government  would  be  able  to  appeal 
to  its  people  to  admire  its  moderation.  Meanwhile, 
in  case  something  might  come  of  its  move,  it  has 
permitted  the  circulation  of  the  Lichnowsky  memor- 
andum and  has  paid  official  tribute  to  the  bravery 
of  the  British  troops,  to  lessen  the  bitterness  of 
feeling    against    England. 


Meanwhile  it  is  of  interest  to  note  that  denial  has 
been  made  that  the  Pope  has  decided  to  initiate  a  new 
peace  discussion  on  May  18,  as  reported  last  week. 
A  press  dispatch  from  Pome  quotes  an  official 
statement  emanating  from  the  Vatican  to  the  effect 
that  no  favorable  occasion  for  a  further  peace  move 
by  Pope  Benedict  has  presented  itself,  nor  does  one 
seem  near.  "It  is  no  secret,"  replied  the  Vatican 
authorities  of  whom  the  correspondent  inquired 
regarding    the    report,    "that    the    Pope,    since    the 


beginning  of  his  pontificate,  has  interested  himself 
regarding  three  great  issues  concerning  the  war. 
First,  to  maintain  absolute  impartiality;  second,  to 
limit  as  much  as  possible  the  extent  of  the  conflict 
and  its  horrors;  third,  to  work  in  every  way,  on  every 
propitious  occasion,  to  restore  concord  and  brother- 
hood among  the  peoples." 


The  peace  treaty  between  Rumania  and  the 
Central  Powers  was  signed  in  Bucharest  on  Monday. 
It  will  be  known  as  the  "Peace  of  Bucharest."  As 
was  to  have  been  expected,  the  Kingdom  has  placed 
itself  completely  under  Teuton  domination.  It  is 
provided  for  instance  that  the  total  number  of  in- 
fantry aside  from  regular  specified  divisions  which 
will  remain  on  a  war  footing  until  the  danger  arising 
from  the  military  operations  now  being  carried  on 
in  the  Ukraine  shall  end,  shall  not  exceed  20,000; 
and  guns  and  in  fact  munitions  of  all  kinds  shall  be 
turned  over  to  the  custody  of  the  supreme  command 
in  Rumania  until  the  conclusion  of  a  general  peace. 
They  shall  be  guarded  and  suprintended  by  Ru- 
manian troops  under  the  supervision  of  the  Allied 
Teuton  command.  A  general  staff  officer  of  the 
Teuton  Powers  with  staff  will  be  attached  to  the 
Rumanian  commander-in-chief  in  Moldavia.  Ru- 
mania agrees  that  her  frontiers  shall  undergo  recti- 
fication in  favor  of  Austria-Hungary  and  it  is  pro- 
vided that  two  mixed  commissions  to  be  composed 
of  equal  numbers  of  representatives  of  the  Powers 
concerned  are  immediately  after  the  ratification  of 
the  peace  treaty  to  fix  a  new  frontier  line  on  the  spot. 
Property  in  the  ceded  regions  of  Rumania  passes 
without  indemnification  to  the  States  which  acquire 
these  regions.  Special  trade  advantages  are  ac- 
corded by  Rumania  to  her  conquerors. 


In  military  circles  the  week  has  not  witnessed  the 
renewal  by  Germany  of  its  major  offensive  in  either 
Flanders  or  France.  As  a  rule  the  clashes  during 
the  week  have  been  local  operations.  Yesterday's 
advices  from  London  declare  it  the  opinion  of  military 
men  there  that  there  will  no  renewal  of  the  German 
offensive  in  great  force  for  at  least  two  weeks.  The 
losses  suffered  by  the  Germans  make  it  necessary 
for  them  to  replenish  many  of  their  divisions  almost 
as  new  ones.  In  addition  time  is  required  to  move 
up  the  big  guns  over  the  rain-soaked  fields  and 
to  bring  up  the  great  quantities  of  ammunition 
and  supplies  needed  for  such  a  drive.  The  Allies 
are  keeping  up  such  a  withering  fire  on  the  German 
back  areas  that  the  Tuetons  have  found  it  most 
difficult,  it  is  stated,  to  carry  out  their  concentra- 
tions. During  the  week  the  British  have  deluged 
the  rear  German  positions  with  gas  shells,  with 
marked  success.  The  German  preparations  for  the 
new  drive  have  been  greatly  delayed  by  the  fact 
that  the  men  have  to  wear  gas  masks  twenty-four 
hours  a  day,  a  feat  that  is  declared  to  be  impossible, 
necessitating  their  removal  from  the  danger  zone. 
Field  Marshall  Haig  reports  that  all  the  ground 
taken  by  the  Germans  in  a  raid  in  the  area  southeast 
of  Yprcs  on  Wednesday  has  been  retaken.  A  factor 
bearing  on  the  situation  is  the  official  statement 
by  our  Secretary  of  War  Mr.  Baker  that  "over" 
500,000  American  troops  are  at  present  in  France. 
Mr.  Baker's  statement  follows:  "In  January  I 
told  the  Senate  Committee  that  there  was  strong 
likelihood  that  early  in  the  present  year  500,000 
American   troops   would   be   dispatched   to   France. 
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I  cannot  cither  now  or  perhaps  later  discuss  the 
number  of  American  troops  in  France,  but  I  am  glad 
to  be  able  to  say  that  the  forecast  I  made  in  January 
has  been  surpassed."  This  is  the  first  official  state- 
ment Bhowing  that  we  have  a  large  army  ready  for 
action.  Every  day  will  increase  its  size  and  effective- 
ness and  it  is  evident  that  time  now  is  working 
actively  on  the  side  of  our  associates  in  the  war  and 
ourselves. 

By  another  brilliant  naval  enterprise  on  Thursday 
British  forces  completed  the  Ostend-Zcebrugge  oper- 
ation designed  to  close  those  ports.  The  obsolete 
cruiser  Vindictive  which  participated  in  the  former 
attempt  on  April  23  was  sunk  between  the  piers 
across  the  entrance  to  Ostend  Harbor,  the  cruiser- 
having  been  filled  with  concrete.  The  British 
forces  returned  to  their  base  with  a  loss  of  one 
motor  launch  which  had  been  damaged  and  was 
sunk  to  prevent  its  falling  into  the  enemy's  hands. 
The  British  casualties  were  light.  The  previous 
raid,  it  will  be  recalled,  was  conducted  simulta- 
neously against  Ostend  and  Zeebrugge.  The  latter 
port  was  believed  to  have  been  completely  blocked 
through  the  sinking  of  two  concrete  filled  cruisers 
in  the  channels.  The  mole  also  was  damaged  by 
the  blowing  up  of  an  old  submarine  filled  with  ex- 
plosives and  through  the  planting  of  bombs  by  a 
boarding  party.  The  raid  on  Ostend  at  that  time, 
however,  was  frustrated  when  a  high  wind  dis- 
pelled the  smoke  screen  protecting  the  British  ships 
and  permitted  the  German  shore  batteries  to  sink 
the  blockade  ships  before  they  gained  their  objec- 
tives. The  Berlin  official  report  states  that  on 
Thursday  afternoon  and  evening  strong  enemy  air 
squadrons  carried  out  bombing  attacks  against  the 
mole  at  Zeebrugge  without  causing  damage  of  mili- 
tary importance.  No  mention  is  made  of  the 
British  naval  operations. 


On  the  London  security  markets  the  position 
appears  clearly  one  of  confidence  though  there  was 
no  direct  show  of  activity  throughout  the  week.  The 
favorable  war  news  is  cited  by  London  correspondents 
as  being  the  main  source  of  strength,  very  little  atten- 
tion having  been  paid,  apparently,  to  the  reiterated 
reports  that  the  Central  Powers  were  to  offer  liberal 
peace  terms.  The  strength  is  attributed  also  in 
some  measure  to  a  favoring  interpretation  of  the 
budget  provisions.  It  is  believed  that  the  extra 
stamp  tax  on  checks  which  appears  to  be  the  only 
tax  that  is  seriously  criticised  will  be  withdrawn. 
The  European  harvest  outlook  is  distinctly  favorable 
except  in  England,  where  the  actual  crop  prospects 
are  quoted  by  one  correspondent  to  be  "no  more 
than  moderate  though  with  present  supplies  above 
the  three  year  average."  Reports  from  France, 
however,  give  the  best  indications  in  at  least  three 
years.  Beerbohm's  statistical  agency  figures  that 
the  present  indications  suggest  a  30%  increase 
over  last  year  in  the  French  wheat  crop,  15%  in 
rye  and  probably  more  in  barley  and  oats.  Spain's 
prospects  also  are  good.  On  the  other  hand  Italy's 
requirements  of  wheat  are  estimated  at  180,000,000 
bushels,  of  which  home  production  will  provide  only 
140,000,000  bushels.  There  are  few  estimates  on 
the  German  harvests,  the  outlook  in  that  country 
being  obscured  by  the  abnormal  cold.  A  good 
demand  on  the  London  market  is  noted  for  shipping 
shares  which  are  comparatively  scarce.  Mining 
securities   have   ruled   strong   particularly   those   of 


the  base  metals.  Russian  issues  have  received 
increased  attention  because  of  rumors  suggesting 
more  favorable  developments  in  that  country. 
The  general  run  of  the  financial  news  in  London 
been  interesting  though  not  especially  important. 
Bank  holidays  for  "Whitsuntide  fall  on  May  18  and 
20,  which  means  that  business  next  week  will  be 
of  the  usual  holiday  nature.  The  directors  of  the 
Bank  of  England  on  Saturday  last  appointed  Sir 
Gordon  Nairne  who  has  for  some  years  been  Chief 
Cashier  of  the  Bank  of  England  to  the  position  of 
Controller  of  the  Bank  as  from  May  9,  thus  estab- 
lishing him  as  the  Bank's  chief  of  permanent  staff. 
This  is  interpreted  by  financial  London  as  the  first 
move  in  the  Bank  of  England's  reorganization  neces- 
sitated by  the  war's  financial  developments,  particu- 
larly by  the  immense  increase  of  the  national  debt 
which  the  Bank  supervises.  The  London  "Econo- 
mist's index  number  at  the  end  of  April,  as  received  by 
cable,  established  a  new  high  record  at  5941,  com- 
paring with  5867  at  the  end  of  March.  As  the 
basis  of  this  index  number  is  2200  the  present  level 
indicates  a  percentage  increase  over  this  number  of 
170.  Expectation  of  cheaper  money  in  London  was 
still  another  satisfying  influence.  It  seems  to  be 
founded  on  the  belief  that  this  will  come  about 
because  of  the  lowering  of  the  interest  on  Treasury 
bills  to  3%  and  on  deposits  to  2}^%  though  foreign 
deposits  will  continue  to  receive  4)^%.  The  object 
of  the  latter  exception  is  to  prevent  the  withdrawal 
of  foreign  funds,  especially  American  funds  from 
London.  Preparations  are  under  way  for  the  dis- 
tribution on  June  1  of  £52,000,000  in  dividends  on 
the  4^  and  5%  war  loans.  The  threatened  over- 
throw of  the  Government,  as  a  result  of  the  charges 
by  Major-General  Maurice,  did  not  appear  to  attract 
much  attention  in  English  financial  circles  early 
in  the  week,  though  the  vote  of  confidence  in  the 
House  of  Commons  on  Thursday  may  be  regarded 
as  in  some  measure  responsible  for  the  firmness 
which  was  displayed  yesterday  (Friday).  Tin  on 
the  London  market  advanced  during  the  week  to 
£280  per  ton,  which  is  a  new  high  record.  The 
British  Government  is  considering  a  recommendation 
by  a  select  committee  that  the  brewery  and  distilling 
industries  be  taken  over  officially  at  an  estimated  cost 
of  £400,000,000  or  slightly  more.  The  committee, 
a  joint  affair,  was  composed  of  English,  Scotch  and 
Irish  representatives.  The  Scotch  and  Irish  favored 
the  inclusion  of  wholesalers  in  the  plan  and  also  the 
making  of  the  purchase  of  the  stocks  of  liquor  a 
separate  transaction  from  that  of  the  other  assets, 
thus  by  the  application  of  the  principle  of  the  excess 
profits  tax  solving  the  difficulty  concerning  the 
inflation  of  whiskey  prices  which  has  taken  place 
since  the  war.  The  English  representatives,  dealing 
with  a  smaller  liquor  business,  declare  that  the  bulk 
of  the  stock  which  may  be  regarded  as  working  capital 
required  to  earn  a  profit,  its  value  should  be  included 
in  the  sum  arrived  at  by  capitalizing  the  net  profits 
of  the  concern  owning  it.  The  English  members 
maintain  that  the  trade  should  be  bought  out  on 
the  basis  of  the  profits  which  it  was  capable  of  earning 
before  the  war. 


The  English  banks  report  war  bond  sales  for  the 
week  of  May  4  at  £9,114,000,  which  compares  with 
£14,307,000  the  preceding  week.  The  post  offices 
in  the  week  of  April  27  sold  bonds  amounting  to 
£511,000.     Sales  of  war  certificates  by  the  banks 
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for  the  week  totaled  £2,704,000.  British  revenue 
returns  for  the  week  ending  May  4  registered  a  sub- 
stantial gain,  while  expenses  were  slightly  lower. 
There  was,  however,  a  considerable  reduction, 
amounting  to  no  less  than  £2,707,000,  in  the  Treas- 
ury balance  in  hand.  Issues  of  Treasury  bills  again 
exceeded  the  amount  repaid,  and  showed  a  further 
slight  increase  over  last  week's  total.  Expenditures 
for  the  week  amounted  to  £55,178,000  (against 
£56,413,000  for  the  week  ended  April  27),  while  the 
total  outflow,  including  repayment  of  Treasury  bills 
and  other  items,  reached  £144,236,000,  as  against 
£147,901,000  the  week  preceding.  Treasury  bills 
repaid,  £82,870,000,  compare  with  £81,531,000.  Re- 
ceipts from  all  sources,  £141,530,000,  contrast 
with  £149,126,000  last  week.  Of  this  total,  reve- 
nues contributed  £15,015,000,  against  £8,999,000; 
sales  of  Treasury  bills  were  £87,287,000,  against 
£86,915,000;  war  savings  certificates,  £1,000,000, 
against  £5,200,000,  and  other  debts  incurred  £9,- 
717,000,  against  £15,648,000.  The  total  of  advances 
was  £15,000,000,  against  £12,000,000  in  the  week 
preceding.  Treasury  bills  outstanding  aggregate 
£958,135,000;  last  week,  £953,723,000.  The  Treas- 
ury balance  now  stands  at  £14,853,000.  Last  week 
it  was  £17,560,000. 


Financial  advices  cabled  from  Paris  report  in- 
creased activity  on  the  Bourse  there.  Ascension 
Day,  on  Thursday,  as  usual  was  observed  in  Paris 
as  a  holiday.  A  decree  was  published  in  the  "Jour- 
nal Officiel"  raising  the  limit  of  Bank  of  France  note 
circulation  to  30,000,000,000  francs.  The  previous 
decree  fixed  the  maximum  issue  of  paper  money  at 
27,000,000,000  francs.  A  bill  designed  to  repeal  the 
10%  tax  on  luxuries  has  been  introduced  in  the  French 
Chamber  of  Deputies.  The  introducer  asserts  that 
the  tax  has  been  harmful  to  business  in  Paris.  The 
issuance  of  tobacco  cards  was  approved  in  principle  by 
the  French  Cabinet  on  Tuesday.  These  cards  will 
not  be  of  the  same  character  throughout  the  coun- 
try, like  the  bread  and  sugar  cards,  municipalities 
being  permitted  to  enforce  the  regulation  according 
to  local  needs.  The  cards  will  be  delivered  to  male 
consumers  more  than  16  years  old.  Each  consumer 
must  name  the  dealer  with  whom  he  intends  to  pur- 
chase. The  object  of  the  cards  is  to  obtain  a  fair 
distribution  of  the  available  tobacco  supply.  The 
Paris  Municipal  Council  has  sent  several  cases  of 
special  wine  to  the  gunner  who  recently  destroyed  the 
long-range  German  cannot  that  had  been  bombarding 
Paris. 


Official  discount  rates  at  leading  European  cen- 
tres continue  to  be  quoted  at  5%  in  London, 
Paris,  Berlin,  Vienna  and  Copenhagen;  6%  in 
Petrograd  and  Norway;  6^%  in  Sweden,  and  43^% 
in  Switzerland,  Holland  and  Spain.  In  London 
the  private  bank  rate  has  not  been  changed  from 
3lA%  for  sixty  days  and  3  9-16%  for  ninety  days. 
Money  on  call  in  London  was  lowered  to  2}/£%, 
against  2%%  last  week.  No  reports  have  been 
received  by  cable  of  open  market  rates  at  other 
European  centres,  so  far  as  we  have  been  able  to 
discover. 


A  loss  in  gold,  amounting  to  £4,516,  was  shown 
by  this  week's  statement  of  the  Bank  of  England, 
and  contrasting  with  a  fairly  large  gain  the  week 
preceding.     Reserves  declined  £239.000.  there  hav- 


ing been  an  increase  in  note  circulation  of  £244,000. 
Deposits  this  week  have  been  substantially  re- 
duced, thus  bringing  about  an  advance  in  the  pro- 
portion of  reserve  to  liabilities  to  18.18%,  which 
compares  with  17.65%  a  week  ago  and  20.01%  at 
this  time  last  year.  Public  deposits  expanded  £3,- 
200,000,  but  other  deposits  were  contracted  £9,- 
522,000  while  Government  securities  declined  £588,- 
000.  Loans  (other  securities)  registered  a  reduction 
of  £5,452,000.  Threadneedle  Street's  stock  of  gold 
on  hand  aggregates  £61,365,503,  as  against  £55,- 
019,611  a  year  ago  and  £59,362,727  in  1916.  Re- 
serves total  £30,132,000,  which  compares  with 
£34,745,456  and  £43,386,597  one  and  two  years 
ago,  respectively.  Loans  now  stand  at  £96,410,000. 
This  contrasts  with  £111,479,848  in  1917  and 
£79,409,760  the  year  previous. 

Clearings  through  the  London  banks  for  the  week 
amounted  to  £384,900,000,  against  £378,740,000 
last  week.  Our  special  correspondent  is  no  longer 
able  to  give  details  by  cable  of  the  gold  movement 
into  and  out  of  the  Bank  for  the  Bank  week,  inas- 
much as  the  Bank  has  discontinued  such  reports. 
We  append  a  tabular  statement  of  comparisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 
1918. 
May  8. 
£ 

Circulation 49,682,000 

Public  deposits 37,573,000 

Other  deposits 128, 129,000 

Govt,  securities 55,871,000 

Other  securities 96,410,000 

Reserve  notes  &  coin  30,132,000 
Coin  and  bullion. __  61,365,503 
Proportion  of  reserve 

to  liabilities 18.20% 

Bank  rate 5% 

In  its  statement  for  the  week  ending  April  30,  the 
Imperial  Bank  of  Germany  reports  the  following 
changes:  Total  coin  and  bullion  increased  71,000,- 
000  marks;  gold  gained  19,300,000  marks;  Treasury 
notes  expanded  7,049,000  marks;  bills  discounted 
registered  the  huge  gain  of  1,189,089,000  marks; 
advances  increased  1,472,000  marks.  There  was  a 
large  expansion  in  investments,  namely,  954,000,000 
marks,  and  in  circulation,  of  257,676,200  marks,  while 
deposits  expanded  756,222,000  marks  and  other  lia- 
bilities 179,582,000  marks.  Decreases  were  shown 
of  4,833,000  marks  in  notes  of  other  banks,  and  64,- 
679,000  marks  in  other  securities.  The  German 
Bank's  total  stock  of  gold  on  hand  is  given  as  2,343,- 
993,000  marks,  as  against  2,532,676,000  marks  in 
1917  and  2,461,800,000  marks  the  year  before  that. 


1917. 

1916. 

1915. 

1914. 

May  9. 

May  10. 

May  12. 

May  13. 

£ 

£ 

£ 

£ 

.18,724,155 

34,426,130 

35,002,715 

28,702.655 

54.172,724 

54,833,814 

127,864,334 

18,610.669 

119,375,972 

83,441,906 

95,614,594 

38,774,384 

45,049,406 

33,187,474 

51,043,491 

11,046,570 

111,479,848 

79,409,760 

143,072,712 

38.456.772 

34,745,456 

43,386,597 

47,075,727 

25,553,697 

55,019,611 

59,362,727 

63,628,442 

35,806,352 

20.01% 

31.37% 

21% 

44.50% 

5% 

5% 

5% 

3% 

Saturday's  bank  statement  of  New  York  Clearing 
House  members,  which  will  be  found  in  more  com- 
plete form  on  a  later  page  of  this  issue,  reflected  in 
some  measure  the  operations  incidental  to  the  whirl- 
wind finish  of  the  Third  Liberty  Loan  campaign, 
and  showed  a  considerable  loss  in  reserves.  The 
loan  item  was  reduced  $14,685,000.  Net  demand 
deposits  registered  the  large  increase  of  $55,052,000, 
to  $3,787,791,000  (Government  deposits  of  $294,- 
696,000  deducted),  while  net  time  deposits  gained 
$642,000.  Cash  in  own  vaults  (members  of  the 
Federal  Reserve  bank)  declined  8686,000,  to  $105,- 
566,000  (not  counted  as  reserve).  Reserves  in  the 
Federal  Reserve  Bank  of  member  banks  decreased 
$26,284,000,  to  $515,642,000.  Reserves  in  own 
vaults  (State  banks  and  trust  companies)  were  re- 
duced 1492,000,  to  117,326,000,  and  reserves  in  other 
depositories  (Slate  banks  and  trust  companies)  de- 
clined 8631,000,  to  $7,963,000.  There  was  a  re- 
duction of  $27,410,000  in   the    atresia tc    reserve. 
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thus  bringing  the  total  to  $540,931,000,  as  againsl 
$705,350,000  last  year.  Reserve  requirements  Bhowed 
an  increase  of  no  less  than  S7,09G,410;  hence  the 
contraction  in  surplus  totaled  $34,506,410,  which 
carried  the  total  of  excess  reserves  down  to  $37,1  {)«.». 
580,  on  the  new  basis  of  only  13%  reserves  for  mem- 
ber banks  of  the  Federal  Reserve  system  (but  not 
counting  $105,566,000  cash  in  vaults  held  by  these 
banks).  At  the  corresponding  date  in  1917  surplus 
then  held  totaled  $90,478,070,  on  the  old  basis  of 
18%  reserves,  including  cash  in  vault. 


The  renewal  of  activity  on  the  New  York  Stock 
Exchange    has   resulted   in    increased    demands   for 
call  loans.     There  appears  some  disposition  to  look 
for  an  easing  up  of  rates  and  some  improvement 
in  the  supply  of  funds  available  for  definite  matu- 
rities,  though  in   view  of  the  approaching  install- 
ment on  the  Third  Liberty  Loan  (on  May  28)  and 
the  tax  payments  in  June  there  appears  slight  en- 
couragement to  hope  that  any  real  degree  of  ease  will 
develop.     The  City  of  New  York  sold  recently  $5,- 
000,000  of  notes  maturing  late  in  July  on  a  4.68% 
basis,  the  proceeds  to  be  used  for  refunding  purposes. 
No  more  temporary  financing  by  the  city  will  be 
attempted  either  this  or  next  month,  as  tax  receipts 
are  expected  to  be  sufficient  to  care  for  the  city's 
maturing  obligations.     A  total  of  $500,000,000  5% 
United  States  Treasury  certificates  of  indebtedness 
matured  yesterday.     This  is  the  last  issue  of  the 
4%   certificates  issued   for   the   purpose   of  raising 
funds  in  anticipation  of  the  proceeds  of  the  Third 
Liberty    Loan.     These    certificates    are    acceptable 
in   payment  for  the  initial  installment  of  the  new 
4^%  bonds  and  will  tend  to  obviate  as  heavy  a 
shifting  of  accounts  as  might  have  been  expected 
otherwise.     The  scarcity  of  funds  for  time  commit- 
ments is  in  many  instances  becoming  a  severe  hard- 
ship  in   mercantile   and   financial   circles.     On   the 
stock  market,   for  instance,   the  large   commission 
houses  are  very  loath  to  undertake  obligations  when 
they  cannot  obtain  fixed  loans,  considering  the  risk 
caused  by  a  complete  dependence  on  the  supply  of 
demand  loans  to  be  undesirable. 

Referring  to  money  rates  in  detail,  loans  on  call 
have  covered  a  range  of  3@6%  for  the  week,  which 
compares  with  33^@6%  a  week  ago.  On  Monday 
the  high  was  6%  and  4%  the  low  and  ruling  figure. 
Tuesday  6%  was  again  the  maximum,  and  the  low 
4%,  although  renewals  were  made  at  6%.  Wednes- 
day's range  was  still  at  4@6%,  with  5%  the  renewal 
basis.  On  Thursday  the  high  continued  at  6%;  the 
minimum  was  5%  and  6%  the  ruling  rate.  Friday 
the  range  was  3@6%,  and  6%  for  renewals.  For 
fixed  maturities  a  slightly  easier  tone  was  recorded 
at  the  opening  of  the  week,  when  some  loans  for 
moderate  amounts  were  put  through  at  5^@5%% 
for  thirty  days.  Later,  however,  6%  was  the 
figure  named  for  all  periods  from  thirty  days  to  six 
months,  with  very  little  business  transacted,  even 
m  the  first-named  maturity.  Last  year  sixty  and 
ninety  days  and  four,  five  and  six  months  funds 
were  quoted  at  4^@5%. 

Mercantile  paper  was  moderately  active  and  trans- 
actions were  larger  than  for  quite  some  time,  owing 
to  an  increase  in  the  volume  of  offerings.  The  tone 
was  firm  and  sixty  and  ninety  days'  endorced  bills 
receivable  and  six  months'  names  of  choice  character 
continue  to  be  quoted  at  5%@6%,  with  names  not 
so  well  known  still  at  6@6J4%. 


nks'  and  bankers'  acceptances  were  in  good  de- 
mand,  with  the  best  notes  readily  absorbed  by  coun- 
try and  local  institutions.  The  initial  offering  of 
$6,958,000  acceptances  drawn  under  the  Cuban  sugar 
credit  was  made  on  Tuesday  by  the  selling  syndicate, 
composed  of  the  National  City  Co.,  Bernard  Scholle 
Co.,  Salomon  Bros.  &  Hutzler  and  F.  S.  Smithers 
Co.,  and  it  is  reported  that  the  entire  amount  of 
bills  was  sold  in  less  than  two  hours,  applications 
received  from  purchasers  having  largely  exceeded  the 
amount  available.  General  quotations  for  accept- 
ances are  as  follows: 


Spot    Dellrery- 

Ninety  Stzty 

Days.  Days. 


Thirty 
Days. 

Eligible  bills  of  member  banks 4%<g,4'/f6   4%@4%    4^@4 

Eligible  bills  of  non-member  bks_.4%,<§,4%   4%,(5,4}-2     4H@4*At 
Ineligible  bills 5H<3,4»A     5>A@4K     5K@4Ji 


Delivery 
tvlthin 

30  Days. 
IH  bid 

4%  bid 
0      bid 


No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal  Re- 
serve banks.  Prevailing  rates  for  various  classes 
of  paper  at  the  different  Reserve  banks  are  shown  in 
the  following: 

DISCOUNT  RATES  OF  FEDERAL  RESERVE  BANKS. 


CLA  SSES 

OF 

DISCOUNTS  AND  LOANS 


Discounts — 
Within  15  days,  incl.  member 
banks'  collateral  notes  . 
16  to  60  days'  maturity. 
61  to  90  days'  maturity. . 
Agricultural    and    live-stock 

paper  over  90  days 

Secured  by  U.  S.  certificates 
of  indebtedness  or  Lib- 
erty Loan  bonds — 
Within  15  days,  including 
member  banks'  collat- 
eral notes 

16  to  90  days'  maturity 

Trade  Acceptances — 

1  to  60  (lays'  maturity 

61  to  90  days'  maturity 


4     14 
*H  4M 


4H   4H   4H   4Ml4J.'2   iy2\ 
4H>  4)^1  4'A  4H'4M   iWl 


4 

Hi 

5 

5M 


4 
Hi 

Hi 
5« 


4 

m 

5 
5M 


4       4 

Hi\Hi 

i'A'iVi 


4       4 

4Ji   4Ji 
Hi 

54 


■->', 


4 
Hi 


44  4H  44 
44  44.44 


.\J*:lt5;of  3  *°  4yi%  t0T  1"day  discounts  in  connection  with  the  loan  operations 
of  the  Government.  «i»«uo 

Vote  1 .  Acceptances  purchased  in  open  market,  minimum  rate  4%. 
A   U  2.  Rates  for  commodity  paper  have  been  merged  with  those  for  commercial 
paper  of  corresponding  maturities. 

Note  3.  In  case  the  60-day  trade  acceptance  rate  is  higher  than  the  15-day  dis- 
count rate,  trade  acceptances  maturing  within  15  days  will  be  taken  at  the  lower  rate. 

Note  4.  Whenever  application  is  made  by  member  banks  for  renewal  of  15-day 
paper,  the  Federal  Reserve  banks  may  charge  a  rate  not  exceeding  that  for  90-dav 
paper  of  the  same  class. 


Sterling  exchange  still  continues  without  new 
feature  and  with  virtually  no  variation  in  rates. 
The  arbitrary  maintenance  of  sterling  is  compli- 
cating the  dollar  exchange  situation  in  neutral  coun- 
tries quite  severely.  T.  Crosby,  Assistant  Secre- 
tary of  the  Treasury  and  President  of  the  Inter- 
Allied  Council  of  War  Purchases  and  Finance,  has 
returned  from  abroad,  where  he  has  been  making  a 
study  of  the  foreign  situation.  In  an  interview  pub- 
lished in  Paris  just  before  he  sailed  for  home,  Mr. 
Crosby  said: 

"The  support  given  in  America  to  the  pound  ster- 
ling and  the  French  franc  has  carried  the  dollar 
far  below  parity  in  neutral  countries  on  account  of 
the  relations  established  between  the  three  curren- 
cies. All  the  European  Allies  have  been  protected 
from  loss  on  their  exchange  in  America  so  far  as  their 
Government  purchases  in  America  are  concerned  by 
loans  made  since  the  entrance  of  the  United  States 
into  the  war.  Means  are  required  to  answer  the 
serious  depreciation  in  neutral  countries  as  the  bal- 
ance of  trade  in  such  countries  is  now  running 
against  the  Allied  Powers." 

Mr.  Crosby  will  confer  with  Secretary  McAdoo 
in  this  country  in  a  few  days  and  the  belief  prevails 
in  foreign  exchange  circles  at  this  centre  that  steps 
will  be  taken  in  connection  with  London  and  Paris 
to  stabilize  Italian  lire. 
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As    to    day-to-day    rates,    sterling    exchange    on 
Saturday,  in  comparison  with  Friday  of  the  previous 
week,    was    not    quotably    changed;    demand    bills 
continued  to  rule  at  4  7545@4  75%,  cable  transfers 
at  4  76  7-16  and  sixty  days  at  4  72%@4  72%.     On 
Monday  trading  was  not  active;  the  undertone  was 
steady,   with  rates   still   quoted   at  4  7545@4  75% 
for  demand,  4  76  7-16  for  cable  transfers  and  at 
4  72%@4  72%  for  sixty  days;  rumors  of  a  new  set 
of  German  peace  terms  about  to  be  proffered  to  the 
Allies  failed  to  have  any  effect  on  the  sterling  mar- 
ket.    Demand    was    a    shade    easier    on    Tuesday, 
having  ranged  at  4  7545@4  7547%;  cable  transfers, 
however,  and  sixty  days  remained  at  the  levels  of 
the  preceding  day;  business  was  light  in  volume. 
Wednesday's  market  was  exceptionally  dull;  deal- 
ings were  confined  to  the  barest  routine  transactions 
and  rates  again  ruled  at  4  76  7-16  for  cable  transfers, 
4  7545@4  7547%   for   demand   and  4  72%@4  72% 
for  sixty  days.     Business  was  almost  at  a  standstill 
on  Thursday;  quotations,  which  were  little  better 
than  nominal,  remained  without  change.     On  Fri- 
day the  market  ruled  quiet,  with  demand  bills  a 
slight  shade  higher  and  cable  transfers  a  correspond- 
ing shade  lower.     Closing  quotations  were  4  72%@ 
4  72%  for  sixty  days,  4  7545@4  75%  for  demand 
and   4  7645 @,4  76  7-16   for    cable   transfers.     Com- 
mercial sight  bills  finished  at  4  75%@4  75%,  sixty 
days  at  4  71%@4  71%,  ninety  days  at  4  70@4  70%, 
documents  for  payment  (sixty  days)  4  71%@4  71% 
and  seven-day  grain  bills  at  4  74%@4  74%.     Cotton 
and  grain  for  payment  closed  at  4  75%@4  75%. 


Extreme  dulness  marked   dealings  in   the   Conti- 
nental exchanges  this  week.     Trading  has  been  con- 
fined   chiefly    to    mere    routine    transactions.     In 
consequence,  movements  in  rates  have  been  for  the 
most  part  meaningless.     News  of  the  week's  military 
operations  were  regarded  as  favorable  to  the  Allied 
cause  and  a  fairly  good  undertone  has  been  main- 
tained throughout,  except  in  the  case  of  lire,  which, 
despite  the  efforts  being  put  forth  to  stabilize  this 
class    of    exchange,    continue    to    show   spectacular 
weakness.     This,  however,  was  more  in  response  to 
developments  abroad,  as  trading  here  was  exception- 
ally  light.     Financial   interests   here   are   watching 
keenly  the  progress  of  the  conference  now  being  held 
in  Washington  for  the  purpose  of  elaborating  some 
means    of    adequately    controlling   rates   of    Italian 
exchange.     French  exchange  was  firm  and  slightly 
higher,  though  without  important  net  change.     An- 
nouncement of  the  recent  substantial  additions  to 
the  list  of  commodities  for  export  which  have  been 
placed  under  embargo  by  the  French  Government 
was  without  appreciable  effect  on  the  quotation  for 
francs,  although  this  latter  may  be  taken  as  a  further 
demonstration    of    the    virtually    absolute    control 
exercised  by  the  Government  authorities  over  ex- 
change   rates.     Rubles    continue    to    be    quoted    at 
the    nominal    rates    previously    current,    with    no 
business  being  transacted  in  this  class  of  exchange. 
Trading  in  German  and  Austrian  exchange  has  of 
necessity  been  suspended  and  quotations  for  reichs- 
marks  and  kronen  are  not  available.     The  unofficial 
check  rate  on  Paris  closed  at  27.25%,  against  27.16 
a  week  ago.     In  New  York  sight  bills  on  the  French 
centre  finished  at  5  71%,  against   5  71%;  cables  at 
5  69%,  against  5  69%;  commercial  sight  at  5  72%, 
against    5  72%;    commercial    sixty  days  at  5  77%, 
against  5  78%  the  week  preceding.     Lire  closed  at 


9  02  for  bankers'  sight  bills  and  9  01  for  cables.  Last 
week  the  final  quotation  was  8  96  and  8  94,  respect- 
ively. Rubles  remain  as  heretofore  nominally  at 
14  for  checks  and  15  for  cables.  Greek  exchange 
has  not  been  changed  from  5  13%  for  checks  and 
5  12%  for  cables. 

In  the  neutral  exchanges  no  new  feature  of  note  has 

developed,  and  here  also  trading  has  been  reduced  to 

a  minimum.     Swiss  exchange  continued  its  upward 

trend,  having  touched  as  high  as  4  12  for  cables, 

another  new  high  record,  but  mainly  in  response  ot 

higher  cables  from  the  other  side,  while  pesetas  were 

also  firm  and  higher.     Guilders  were  firmly  held  and 

ruled  at  last  week's  high  levels.     Scandinavian  rates 

were  about  steady,  and  without  change.     Bankers' 

sight  on  Amsterdam  finished  at  48%,  against  48; 

cables  at  48%,  against  48%;  commercial  sight  at 

48  7-16,    and    commercial    sixty    days    at    48  5-16, 

against  47  15-16  on  Friday  of  the  preceding  week. 

Swiss  exchange  closed  at  4  15  for  bankers'  sight  bills 

and  4  11  for  cables,  as  compared  with  4  26  and  4  21 

last  week.      Copenhagen  checks  finished  at  31  and 

cables  at  31%,  against  30%  and  31%.     Checks  on 

Sweden  closed  at  33%  against  33%,  and  cables  are 

unchanged  at  34,  while  checks  on  Norway  finished 

at  31%  and  cables  at  31%,  against  31%  and  31%. 

Spanish  pesetas  closed  at  27  80  and  cables  at  28  05. 

This  compares  with  27.60  and  27.80  last  week. 

With  regard  to  South  American  quotations,  the 
rate  for  checks  on  Argentina  is  45.58  and  cables 
45.68,  against  45.31  and  45.41.  The  check  rate  for 
Brazil  is  25.28  and  cables  25.38,  against  25.12  and 
25.22  last  week.  The  Chilian  rate  continues  to  be 
quoted  at  15%  and  for  Peru  at  55%.  Far  Eastern 
rates  are  as  follows:  Hong  Kong,  75%@75.85, 
against  76%;  Shanghai,  108%@109,  against  107%; 
Yokohama,  52.25@52.35,  against  52;  Manila, 49%@ 
50  (unchanged);  Singapore,  56%@56%  (unchanged), 
and  Bombay,  36%@37  (unchanged). 


The  New  York  Clearing  House  banks,  in  their  op- 
erations with  interior  banking  institutions,  have 
gained  $2,588,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  May  10. 
Their  receipts  from  the  interior  have  aggregated 
$8,165,000,  while  the  shipments  have  reached  $5,- 
577,000.  Adding  the  Sub-Treasury  and  Federal  Re- 
serve operations  and  the  gold  exports,  which  together 
occasioned  a  loss  of  $108,116,000,  the  combined  result 
of  the  flow  of  money  into  and  out  of  the  New  York 
banks  for  the  week  appears  to  have  been  a  loss  of 
$105,528,000,  as  follows: 


Week  ending  May  10. 

Into 
Banks. 

Out  of 

Banks. 

Net  Cahnge  in 

Bank  Holdings. 

Banks'  Interior  movement 

Sub-Treasury   and   Federal   Reserve 
operati  ins  and  gol  I  exports - 

SS, 165,000 
36,777.000 

$5,577,000 
'  93,000 

Gain    $2,588,000 
Loss  108.116.000 

Total 

$44,942,000 

$150,470,000 

I.OS3S105.528.000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of 


England 
France a 
( lennany 
Russia  *  _ 
Aus-llnn  e 

Spain 

Italy 

Netherl'ds 
Nat.  Bel.  h 
Swltz'land 

Sweden 
Denmark 

Norway 

To1   week 

Prev  week 


May  9  1918. 


Gold. 


61,365,5(1:! 
133,701.051 
118,155,1100 
129.650.(100 
11.OOS.000 
si, lol. 000 
33,455,000 
60,787,000 

I5.3SO.000 

15,061  .noil 
1  1.321  .000 
10,26 

6.735.000 


690,992,454 
8  (9,763,938 


Silver. 


10,240,000 
8,631 ,250 

12.375,000 

2,289,000 

28,281 ,000 

3,195,000 

596,  oio 

600.000 


136,000 


66,343,650 
63,648,650 


Total . 


£ 

61.365.503 
l  13,941.951 
126,7-  I 
I  12.0:'  i.OOO 

13,297,000 
109,385  000 

36.650.000 

61,38 

15,980,000 

15.Olil.000 
1. 001 


757,336.11  i 
53.4  i 


May  10  1917. 


dold. 


55.010.61  1 

132,395,778 

I  26.6  10.000 

147,661,000 
17,800,000 

51.0 10 

34,210,000 

..000 

15,380,000 
13,694,700 

10.727.000 

9,121,000 
7,170,000 


674,076,089 
674.310,254 


10,280,000 

879,100 

12,468,000 

4,340.000 

,000 

2.737.000 
5  75.000 
600.000 


62,098,100 
61 ,805,850 


Total. 


£ 

55.019.611 

1  12.675.77s 

127.525.100 

160.129.000 

22.1  '0.000 

85,083,000 

36,947,000 

49,830,000 

15,980,000 

13.691.700 

10.727.00C 

9,253,000 

7,170.000 


a  Cold   holdings  of  the    Hank  of   France  tills  year  are  exclusive  of   i'S1.4S4.340 
held    at' 

*  No  figures  reported  sluee  October  29   1917. 

e  Figures  for  191s  those  given  by  "British  Board  of  Trade  Journal"  for  nee.  7 

HI  17.  Uguret  for  1917  estimated  on  the  basis  of  (lie  I  lev  7  1017  lol. als. 
li  august  6  1914  In  both  years. 


1944 


TIIK  CHRONICLE 


[Vol   106. 


LLOYD  GEORGE  AND  THE  BRITISH  ARMY. 
The  latest  of  the  "Cabinel  crises"  in  the  British 
Parliament,  which  began  a  few  days  ago  with  whal 
appeared  to  be  Erigns  of  the  possible  overthrow  of  the 
Lloyd  George  Ministry,  ended  on  Thursday  with  a 
victory  of  singular  and  spectacular  completeness  for 
the  Government.     The  military  officer  who  lately 
occupied  the  important  position  of  Director  of  Mili- 
tary Opera  lions  had  accused  the  heads  of  the  Cabi 
net,    over  his   own   signature,   of  deliberately   mis- 
stating to  Parliament  facts  about  the  army.     A  feel 
ing  began  to  prevail  that  no  such  action  would  have 
been  conceivable  unless  General  Maurice  had  in  his 
possession   facts   and   proofs   of  a  very  grave   and 
damaging  character. 

The  Premier  responded  in  a  speech  to  Parliament 
on  Thursday;  his  frank  exposition  of  the  facts,  and 
his  indignant  denunciation  of  this  case  of  military 
insubordination,  instantly  turned  the  tide.  Oppo- 
sition leaders,  who  had  apparently  been  preparing 
either  a  vote  of  censure  or  a  formal  rejection  of  the 
Ministry's  proposal  for  a  special  tribunal  to  examine 
the  charges,  made  haste  to  repudiate  any  such  in- 
tention. The  House  itself  rejected,  by  a  vote  of 
293  to  106,  even  the  modified  proposal  for  inquiry 
by  a  House  Committee. 

In  the  charges  of  General  Maurice  against  Lloyd 
George  and  his  Ministerial  colleague  Bonar  Law,  as 
published  in  a  letter  to  the  London  "Chronicle"'  at 
the  beginning  of  the  week,  there  was  much  which 
was  exceedingly  difficult  to  understand.  The  first 
specific  allegation  was  that  Mr.  Bonar  Law  had  on 
April  23  declared  to  the  House  that  the  question  of 
extending  the  British  front  in  France  had  not  been 
dealt  with  by  the  War  Council  at  Versailles,  whereas 
General  Maurice  declared  that  "I  was  at  Versailles 
when  the  question  was  decided  by  the  Supreme  War 
Council,  to  whom  it  had  been  referred."  The  second 
allegation  had  to  do  with  Lloyd  George's  recent  state- 
ment to  Parliament  that  on  Jan.  1  1918  the  British 
army  in  France  was  considerably  stronger  than  on 
Jan.  1  1917.  This,  General  Maurice  declares,  "im- 
plies that  Sir  Douglas  Haig's  fighting  strength  on  the 
eve  of  the  great  battle  which  began  March  21  had 
not  been  diminished,"  which  "is  not  correct."  It  is 
difficult  for  outsiders  to  comprehend  what  the  vital 
importance  of  the  first  allegation  was,  and  it  is  not 
any  easier  to  see  why  General  Maurice's  inference 
in  his  second  allegation  is  necessarily  justified. 

As  for  his  final  allegation,  that  the  Premier  had 
stated  the  facts  incorrectly  in  saying  that  only  one 
white  division  was  with  the  English  troops  in  Meso- 
potamia and  only  three  in  Egypt  and  Palestine,  here 
again  one  is  puzzled  to  understand  what  great  impor- 
tance should  have  attached  to  the  statement,  even 
if  erroneous.  Yet  General  Maurice  obviously  took 
his  official  life  and  his  military  career  in  his  hands 
when  he  made  the  all  but  unprecedented  move  of 
giving  the  lie  to  his  civilian  superior  through  an  open 
communication  to  the  press.  It  was  inevitable  that 
inference  should  be  drawn  to  the  effect  that  some  far 
graver  scandal,  some  infinitely  more  serious  Minis- 
terial blunder  stood  behind  the  trifling  misstate- 
ments. 

Yet  even  this  assumption  was  not  easy  to  adopt, 
when  it  is  now  universally  believed  that  it  was  di- 
vided control  of  the  Allied  armies  which  was  mainly 
responsible  for  their  reverses  at  the  end  of  March,  and 
yet  when  Lloyd  [George  was  believed  to  have  been 


in  favor  of  a  unified  command,  both  during  and  since 
the  Versailles  conference.  His  last  preceding  Par- 
liament :u-y  crisis  distinctly  arose  from  the  fact  that 
he  was  believed  to  have  been  thus  committed,  and  he 
has  subsequently  had  his  way,  under  stress  of  mili- 
tary necessity.  His  statements  of  the  British  mili- 
tary strength  may  or  may  not  have  been  precisely 
concct.  but  the  errors  charged  by  General  Maurice 
were  hardly  of  the  first  magnitude,  and  it  is  to  be  ob- 
served that  no  misrepresentation  of  a  really  grave 
character  was  even  alleged. 

The  Premier's  reply  in  Parliament  was,  on  the 
whole,  entirely  crushing.  As  to  the  Versailles  con- 
ference, General  Maurice  was  in  Versailles  when  it 
occurred,  but  he  was  not  present  at  the  conference, 
and  he  had  not  truthfully  stated  the  action  of  that 
conference;  for  the  decision  to  extend  the  front  of  the 
Fifth  British  Army  had  been  reached  before  the  con- 
ference assembled.  As  for  the  Premier's  statement, 
regarding  the  military  strength  of  the  Allies  on  the 
Western  front,  the  figures  given  had  been  obtained 
from  General  Maurice  himself.  The  challenged 
statement  regarding  military  forces  in  Mesopotamia, 
Palestine  and  Egypt  was  based  on  a  staff  officer's 
report  in  a  Cabinet  meeting  and  was  passed  without 
correction  by  General  Maurice's  office.  With  these 
rejoinders,  and  with  severe  comment  on  the  "ex- 
ample of  indiscipline"  which  the  General  had  gra- 
tuitously offered  to  the  Army,  the  Premier  rested 
his  case.     His  victory  was  certain. 

What  stands  behind  this  very  extraordinary  epi- 
sode it  is  not  easy  to  discover.  Undoubtedly  it 
means  in  some  degree  that  kind  of  collision  between 
the  army  staff  and  the  civilian  government  which 
occurs  in  every  war,  which  has  for  some  time  been 
in  quiet  evidence  in  England,  which  often  becomes 
extremely  embittered,  and  which  in  Germany  has 
resulted  in  the  virtual  overthrow  of  the  civilian 
government  and  the  placing  of  the  army  leaders  in 
absolute  control.  There  were  doubtless  other  in- 
fluences at  work.  How  far  mere  partisanship  may 
have  played  a  part  in  the  episode,  how  far  news- 
paper politics  and  how  far  resentment  over  the  still 
obscure  incident  of  Sir  William  Robertson's  retire- 
ment as  Chief  of  Staff,  it  is  impossible  at  this  dis- 
tance to  say.  It  must  in  fairness  be  admitted, 
moreover,  that  the  whole  Cabinet  situation  had  been 
complicated  in  a  most  peculiar  way  by  the  situation 
regarding  Ireland. 

In  that  matter,  it  has  been  as  difficult  to  under- 
stand what  Lloyd  George's  policy  really  was  as  to 
predict  what  the  consequences  would  be.  There 
were  many  and  forcible  reasons  for  introducing  con- 
scription into  Ireland  as  well  as  into  England,  Scot- 
land and  Wales.  But  the  Irish  Nationalists  had 
made  assent  to  conscription  wholly  dependent  on 
the  granting  of  Home  Rule,  and  the  Government 
had  announced  conscription  with  only  a  general 
promise  to  push  the  Home  Rule  Bill  in  the  House. 

The  failure  to  observe  the  opposite  order  of  suc- 
cession may  have  resulted  from  political  obstacles, 
in  Ulster  or  in  the  House  of  Commons  itself.  But 
an  undeniably  difficult  situation  was  created,  and 
it  was  certainly  not  helped  by  the  subsequent  naming 
of  Sir  John  French  as  Commander  of  the  British 
Forces  in  Ireland.  It  is  entirely  true  that  French 
was  already  in  general  command  of  the  land  forces 
in  the  British  Islands.  But  it  did  not  follow  that  no 
other  man  could  be  detailed  to  meet  the  Irish  crisis 
itself. 
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Furthermore,  the  fact  that  French  had  resigned 
from  the  British  army  shortly  before  the  war,  on  the 
ground  that  he  would  not  allow  himself  to  be  placed 
in  a  position  where  he  might  be  compelled  to  assist 
in  coercing  the  Ulster  Unionists,  in  case  of  their 
armed  opposition  to  Home  Rule,  was  bound  to  make 
his  appointment  to  his  new  post  to-day  an  immediate 
provocation.  It  was  the  flaunting  of  a  red  rag  in 
Irish  politics.  Fortunately,  perhaps,  for  Lloyd 
George  himself,  Parliament  has  moved  very  cau- 
tiously in  the  matter  of  Irish  conscription  and  has 
shown  far  less  impulsiveness  in  the  matter  than  the 
Premier  himself.  It  may  be  possible  yet  to  combine 
the  two  measures— with  what  results  one  can  only 
conjecture  on  the  basis  of  the  mercurial  Irish  char- 
acter. 

The  fundamental  consideration  in  the  attitude  of 
Parliament  and  people  toward  the  Lloyd  George 
Ministry  and  this  latest  Cabinet  crisis,  has  unques- 
tionably been  their  determination  to  prosecute  the 
war  to  a  finish  and  their  complete  unwillingness 
to  create  any  complicating  or  difficult  situation 
which  could  be  used  either  to  the  enemy's  advantage 
or  to  further  an  inconclusive  peace.  If  Lloyd  George 
were  to  fall,  Mr.  Asquith,  as  leader  of  the  Opposi- 
tion, would  be  his  logical  successor.  But  the  objec- 
tion to  Asquith  now,  as  at  the  time  his  own  Ministry 
was  voted  out,  has  been  the  strong  feeling  of  the 
people  that  he  had  not  (and  perhaps  temperamentally 
could  not)  become  the  driving  force  in  the  conduct 
of  the  war  which  was  indispensable  at  this  juncture. 
Finally,  the  Premier's  sweeping  victory  in  the  House 
was  evidence,  in  its  way,  that  the  situation  on  the 
Western  front  is  no  longer  regarded  with  the  extreme 
despondency  which  prevailed  two  weeks  ago.  Had 
Ypres  or  Amiens  been  captured  by  the  Germans 
during  the  intervening  time  and  the  British  been  in 
continued  retreat  towards  the  Channel  ports,  or 
had  either  event  been  considered  an  imminent  prob- 
ability, it  is  likely  enough  that  no  British  Min- 
istry could   have  survived  a  Parliamentary  attack. 


A  GUARANTY  OF  DEPOSITS  BILL. 

On  page  1842  of  our  last  issue  (May  4)  we  gave  the 
full  text  of  a  Jill,  favorably  reported  by  the  Senate 
Banking  and  Currency  Committee,  providing  for 
a  "guaranty"  of  deposits  of  $5,000  and  under  in 
national  banks. 

At  any  other  time  than  the  present  this  proposition 
might  be  expected  to  create  considerable  controversy. 
In  the  absorption  of  tremendous  war  questions,  it 
may  receive  little  attention.  Yet  the  principle  in- 
volved is  one  which  has  caused  violent  discussion  in 
the  past. 

"Guaranty  of  deposits"  is  not  a  new  thing.  It 
has  appeared  in  many  guises  heretofore — but  usually 
as  a  measure  of  State  banking.  When  the  question 
became  acute  in  more  recent  times  the  State  of  Okla- 
homa passed  a  law  and  suffered  inconvenience  and 
loss  as  a  consequence.  It  may  be  said,  briefly,  that 
the  difficulty  of  making  a  law  adequate  without 
being  burdensome,  lies  in  estimating  in  advance  the 
possible  failures  which  the  assessment  fund  or  tax 
may  be  called  upon  to  meet  without  trenching  on 
the  Government  treasury.  As  to  the  principles  in- 
volved in  making  the  good  banks  pay  for  the  bad; 
the  inevitable  influence  on  banking  conduct  when 
Government  stands  ready  to  make  good  all  losses, 
especially  where  new  banks  arc  coming  into  exist- 


ence; and  the  deprivation  to  old  and  respected  insti- 
tutions of  the  "goodwill"  which  years  of  honorable 
and  able  conduct  have  brought  to  them  in  their 
respective  communities;  we  make  no  discussion — 
they  are  all  known. 

The  bill  itself  contains  some  curious  provisions. 
By  what  ethical  route  can  a  reason  be  reached  for 
guaranteeing  deposits  of  five  thousand  dollars  and 
under  only  ?  Can  a  banker  say  to  his  customer:  "The 
safety  of  your  deposit  in  our  institution  is  at  an  in- 
verse ratio  to  its  amount"?  Any  why  should  a 
member  of  the  Federal  Reserve  system  (equipped 
to  convert  liquid  paper  into  reserve  notes  overnight 
if  need  be  to  pay  unusual  demands  in  panics)  need 
this  additional  appeal  to  secure  deposits?  And  can 
a  national  bank  in  a  section  of  country  where  it  can 
afford  to  pay,  and  does  pay,  more  than  four  per  cent 
on  deposits,  say:  "If  you  favor  us  with  your  funds, 
including  $5,000  and  under,  and  are  willing  to  re- 
ceive four  per  cent,  we,  or  the  Government  of  the 
United  States  for  and  through  us,  will  "guarantee" 
the  deposit,  but  if  we  pay  you  more  than  that  rate 
we  cannot  make  such  guaranty?  Again,  the  small 
depositor  and  the  large  shall  at  the  end  of  thirty 
days,  on  his  proved  claim,  whatever  the  amount  of 
his  average  deposit,  receive  accordingly  $5,000,  or 
less,  but  never  more;  while  it  is  expressly  provided 
that  the  tax  of  one-tenth  of  one  per  cent  shall  be 
levied  "on  $5,000  of  the  aggregate  of  each  of  the 
other  deposits  averaging  more  than  $5,000."  Since 
the  bill  tentatively  limits  the  rate  of  interest  (why  ?) , 
and  may  in  some  cases  reduce  the  rate,  a  partial 
effect  is  to  make  deposits  averaging  over  $5,000 
create  a  tax  fund  for  the  purpose  of  paying  deposits 
under  $5,000.  And,  since  deposits  under  $5,000 
are  made  safe,  will  the  depositor  seek  to  keep  his 
average  under  $5,000  or  go  over  the  top  and  take  his 
chances? 

The  Committee  report  indicates  that  the  Comp- 
troller thinks  one-fortieth  of  one  per  cent  will  be 
"abundantly  sufficient  to  provide  a  guaranty  fund 
adequate" — then,  why  start  with  a  tax  of  one-tenth 
of  one  per  cent?  And  this  brings  out  clearly  the 
difficulty  we  have  pointed  out,  and  which  has 
wrecked  other  of  these  laws,  when  limited  to  State 
areas  and  institutions — no  one  knows  in  advance 
of  experience  over  long  time  what  amount  of  fund 
will  be  sufficient  or  adequate.  And  now  that  the 
embracement  is  to  include  all  the  national  banks  (to 
say  nothing  of  periods  of  readjustment  ahead),  this 
difficulty  is  increased  and  the  liability  of  taxpayers 
outside  of  their  banking  connections  as  subjects  of 
Federal  taxation  to  pay  losses  of  mismanaged  banks 
is  correspondingly  increased. 

The  Committee  declares  the  purpose  of  the  bill  is 
to  draw  currency  in  "hiding"  into  the  banks,  of 
which  it  is  believed  a  "very  large  amount"  exists. 
Well,  as  to  the  miser,  it  may  have  little  effect;  for 
his  delight  is  to  run  his  skinny  fingers  through  the 
yellow  coins  under  the  midnight  lamp.  As  to  the 
proverbial  timid  man,  "afraid  of  banks,"  lie  can  buy 
war  stamps  and  cash  them  in  at  the  post  office  any 
time.  These  "timid"  ones,  arc  not  the  active,  in- 
telligent persons  of  the  business  world,  and,  with 
war  bonds  selling  by  the  billion,  if  they  cannot  be 
induced  to  put  their  faith  in  the  combined  resources 
of  the  United  States,  the  guaranty  appeal  of  a  single 
small  bank  will  not  move  them  very  strongly.  The 
"amount"  of  money  in  "hiding"  is  unknown;  and  to 
a  degree  mythical.     There   is  more   money   in  the 


194(> 


THE  CHRONICLE 


[Vol.  106 


pockets  of  the  people,  than  is  necessary,  ;m<l  a  'Vain 
paign"  to  induce  (hem  to  use  checks,  or  A.  B.  A. 
checks,   would  swell   deposits,   if  it  is  necessary  to 
"add  to  the  volume  of  the   hanking   power  of  the 
United  States  in  a  very  substantial  way." 

But  it  is  hardly  needful  to  discuss  the  measure. 
Its  pros  and  cons  have  been  threshed  threadbare. 
In  the  vast  and  complex  financial  problems  engaging 
the  country  it  is  but  a  leaf  in  a  storm.  But  whatever 
worth  it  has,  whatever  need  exists  for  its  passage, 
be  its  effect  on  money  in  hiding  what  it  may,  it 
creates  an  artificial  distinction  and  difference  be- 
tween State  and  national  banks  in  localities  where  no 
State  law  of  guaranty  exists.  What  this  may  serve 
to  do  in  course  of  years  remains  to  be  seen.  Take 
the  "new  depositor"  who  is  ever  in  mind.  In  the 
small  town  where  there  is  one  State  and  one  national 
bank,  with  a  five  thousand  dollar  guaranty  in  one 
and  not  the  other,  which  will  he  choose?  And  will 
the  lagging  State  banks  seek  to  enter  the  Federal 
Reserve  system  so  that  they  may  have  equal  attrac- 
tion for  the  new  depositor? 


EDUCATION  IN  NEW  YORK  CITY. 

The  advent  of  a  new  Superintendent  of  Schools  in 
the  City  of  New  York  at  this  critical  time  in  the 
nation's  affairs  is  an  event  of  more  than  ordinary 
importance  and  bearing.  It  is  so,  because  of  the 
mixed  character  of  the  city's  population,  the  size, 
density  and  demands  of  that  population,  and  the 
number  of  children  to  be  educated — some  seven  to 
eight  hundred  thousands.  Inevitably,  the  weight 
of  the  city's  power  in  the  nation  must  cast  its  reflec- 
tion upon  the  policies  to  be  pursued  in  the  schools. 
And  just  here  arises  the  point  for  careful  guidance 
upon  the  part  of  the  head  in  charge,  and  for  serious 
and  temperate  consideration  upon  the  part  of  citi- 
zens and  parents. 

Dr.  William  L.  Ettinger,  the  recently  elected  in- 
cumbent, is  a  native  New  Yorker,  and  has  had 
previous  experience  in  the  city's  schools.  He  comes 
with  a  fair  degree  of  testimony  as  to  his  worth  and 
ability  as  an  educator,  and  has  been  received  by  the 
press  with  a  spirit  of  goodwill  that  seems  to  insure 
him  a  satisfactory  freedom  and  leeway  in  the  prose- 
cution of  his  difficult  task.  In  his  office  soon  after 
his  election  Dr.  Ettinger  said:  "I  do  not  intend  to 
recommend  to  the  board  any  revolutionary  changes 
or  sweeping  reorganizations  within  the  public  school 
system."     And,  continuing,  he  said: 

"The  present  war  crisis  has  brought  home  to  us 
the  fact  that  unified  national  ideals  must  be  based 
upon  a  sound  elementary  education,  including  a 
thorough  mastery  of  our  mother-tongue.  The  draft 
disclosed  that  an  enormous  number  of  young  men 
were  lacking  in  a  knowledge  of  the  English  language, 
and  other  fundamental  subjects.  A  half-way  decent 
English  will  not  do. 

"Moreover,  the  demands  of  war  conditions  have 
awakened  all  to  the  value  of  vocational  education, 
whether  it  be  commercial  or  industrial.  It  is  not 
so  long  ago  that  one  had  to  defend  any  change  in  the 
older  bookish  curriculum,  but  the  urgent  demands 
of  the  Federal  Government  that  the  schools  immedi- 
ately assist  through  their  regular  and  special  courses 
in  training  certain  types  of  workers  should  impress 
upon  us  the  fact  that  no  future  emergency  should 
find  us  equally  unprepared  because  of  the  lack  of 
vision  of  those  in  responsible  charge  of  our  educa- 
tional system." 

Whether  or  not  this  utterance  argues  the  promo- 
tion of  a  modified  form  of  the  Gary  system,,  the 


double-session  and  work-study-play  plan  (to  which 
ilie  Superintendent  is  committed  at  least  as  a  tem- 
porary expedient),  together  with  an  increase  of  pre- 
vocational  training,  it  indicates,  for  one  thing,  how 
completely  our  thought  is  dominated  by  the  war. 
As  to  the  need  of  this  intensive  thinking  on  the  part 
of  our  citizens  we  do  not  inquire.  But  that  it  should 
control  our  relations  to  our  public  schools  may  be 
open  to  consideration.  In  the  first  place,  this  pre- 
liminary statement  of  needs  and  intentions,  as  made, 
discloses  the  particular  conditions  in  New  York  City. 
And  these  find  no  parallel  elsewhere  in  the  country, 
and  are  approached,  even,  by  few  cities  or  communi- 
ties. Yet,  if  national  unity  be  our  goal,  the  child 
must  be  educated  to  become  a  citizen,  equally  wel- 
come and  forceful  in  any  part  of  the  country.  This 
would  imply  a  proper  appreciation  of  our  institu- 
tions and  laws  as  more  important  than  vocational 
training,  and  it  would  render  the  teaching  and  ac- 
quirement of  English  all  the  more  useful  as  the 
common  language  of  our  people.  In  a  later  state- 
ment in  the  form  of  an  interview  in  the  New  York 
"Times"  of  Sunday  last,  the  Superintendent  amplifies 
his  views  as  to  prevocational  study  as  follows: 

"I  hope  we  shall  find  it  possible  to  extend  that 
method  very  widely  and  before  long  to  bring  it  into 
the  entire  city  under  the  junior  high-school  sys- 
tem. Prevocational  work,  as  we  have  tried 
it,  is  only  a  minor  degree  industrial  training; 
it  is  rather  industrial  and  vocational  education 
and  guidance.  In  the  shops  of  the  prevocational 
schools  the  average  child  is  sent  from  time  to  time 
from  one  shop  to  another.  He  gets  an  opportunity 
to  study  several  trades,  to  find  out  which  one  he 
likes,  and  which  one  he  seems  to  do  well  in,  as  well 
as  which  occupations  inspire  positive  dislike  or  entire 
lack  of  interest.  An  attempt  to  make  the  prevoca- 
tional schools  self-maintaining,  or  anything  like  it, 
through  the  value  of  their  products,  misses  the  point. 
We  try  to  give  the  children  a  chance  to  learn  by 
trying  themselves  what  work  seems  best  suited  to 
them. 

"This  work  we  hope  to  extend  in  the  installation 
of  the  junior  high  schools  with  three-year  industrial 
commercial  and  academic  courses.  ...  In  the 
first  six  years  the  elementary  school,  there  must  be  a 
marked  stressing  of  the  elementary  subjects." 

We  do  not  enter  into  a  discussion  of  the  value  of 
vocational  training,  or  of  its  feasibility  in  a  public 
school  system,  though  it  must  be  apparent  that  as 
far  as  the  average  child's  education  is  concerned  it 
can  have  little  or  no  bearing  in  our  present  national 
crisis.  If  the  primary  pupil  is  to  be  encouraged  to 
stay  in  school  long  enough  to  really  receive  even  this 
proposed  junior  high-school  education,  the  war  will 
be  over  long  before  his  vocational  knowledge  can  be 
made  available  to  the  Government.  The  important 
point  is  how  far  this  thought  should  enter  into  the 
shaping  of  our  schools.  We  all  trust  and  hope  that 
a  victorious  war  will  soon  be  finished,  and  that 
with  it  will  come  that  lasting  peace  for  the  attain- 
ment of  which,  in  part,  the  war  is  waged.  But  we 
do  not  wish  to  comment  upon  a  future  preparedness, 
even  as  a  part  of  school  training.  Attention  is 
called  to  the  recent  State  law  for  military  drills. 
The  broad  question  is,  shall  wars'  needs  and  a  time 
of  war  enter  into  the  shaping  of  popular  education, 
as  far  as  this  mooted  vocational  training  is  con- 
cerned . 

No  doubt,  as  the  amplified  statement  indicates, 
war  needs  and  war,  is  but  secondary,  and  a  corollary 
to,  indeed  an  argument  for,  prevocational  training. 
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But  let  us  consider  this.  This  junior-high-school 
pupil,  seeking  and  finding,  if  possible,  a  vocation, 
must  do  so  with  an  object  in  view.  Just  now  all 
industry  and  citizenship  are  subjected  to  the  prose- 
cution of  the  war.  It  is  avowed  that  we  are  demon- 
strating we  are  no  longer  a  nation  of  "money-grub- 
bers"— that  we  are  laying  all  that  we  have  and  all 
that  we  are  on  the  altar  of  country.  Well  and  good. 
But  is  this  embryo  citizen  to  be  taught  that  this 
exaltation  of  the  State  over  the  individual  is  to  be 
permanent  and  is  the  prime  purpose  of  engaging  in 
prevocational  studies?  Or,  on  the  contrary,  is  he 
to  be  taught  the  true  beneficence  of  trade  as  a 
civilizer,  when  pursued  for  the  good  it  may  do  to  the 
world,  because  it  frees  the  effort  of  the  individual  to 
larger  influence  in  wider  fields? 

Citizens  of  New  York  City  are  familiar  with  the 
controversy  which  endures  over  vocational  training. 
After  six  years  of  elementary  training,  at  the  very 
period  of  this  junior-high-school  training,  the  child's 
mind  really  first  becomes  ready  for  the  planting. 
We  are  inclined  to  believe  that  aside  from  the  incul- 
cation of  qualities  of  good  citizenship  our  public 
schools  over  this  time  may  well  pursue  a  course  of 
instruction  calculated  to  lay  broad  the  foundations 
of  knowledge  and  induce  a  love  of  learning  for  its 
own  sake.  The  field  to  contemplate  is  one  of  peace 
rather  than  war.  The  object  is  the  civil  life  rather 
than  the  military.  The  perplexing  problems  of 
national  needs  and  of  warring  States  can  hardly  be 
avoided  in  the  child  mind  if  vocations  are  to  be  for 
State  support  and  defense  and  must  serve  to  make 
it  more  perplexed.  In  some  of  the  Western  border 
States  of  the  Union,  after  the  Civil  War,  the  history 
of  that  conflict  was  barred  from  some  of  the  schools 
for  the  reason  that  feeling  still  ran  high  between 
the  opposing  survivors  as  to  its  causes  and  conduct. 
Applying  the  same  motive — to  insure  tranquility 
and  union — to  the  instruction  of  children  among  the 
heterogeneous  population  of  New  York  City  we  would 
not  expect  unity  to  proceed  from  a  discussion  of  the 
countless  problems  of  this  war  in  our  city  schools, 
nor  have  we  even  before  attempted  to  build  the 
foundations  of  good  citizenship  in  our  youth  on  such 
a  basis. 

That,  as  a  people,  we  are  now  thinking  on  every- 
thing in  terms  of  war  is  one  of  the  burdens  we  take 
upon  ourselves  as  a  duty  to  country  and  as  means  of 
success  in  the  war.  But  should  we  lay  this  burden 
upon  our  children?  Should  we  approach  our 
schools  clad  in  this  armor?  Should  we  shape  a 
curriculum,  the  influence  of  which  is  to  extend 
through  life,  by  the  war-needs  of  the  present,  or 
in  truth,  any  future  time?  And  in  saying  this  we 
confine  ourselves  alone  to  the  objects  of  toil  and  labor 
and  industry.  Have  we  not  other  innumerable 
agencies  on  which  we  may  rely  to  show  the  rights 
and  wrongs  of  this  all-embracing  conflict  to  the 
child,  whether  of  Russian  Bolshcviki  antecedents 
or  French,  Italian,  Hungarian,  German,  Danish, 
Swedish,  Norwegian,  Spanish  or  Greek  parentage? 
Or,  to  take  a  more  direct  view,  are  we  to  undertake 
vocational  training  with  a  view  to  subjecting  our 
occupations  to  the  freedom  of  individualism  or  to 
the  socialism  of  State  control,  operation,  and  owner- 
ship? 

These  questions,  from  the  standpoint  of  a  united 
citizenry  through  the  influence  of  education  upon 
the  pliable  mind  of  the  child,  would  seem  to  answer 
themselves.     The    school    years    of    childhood    are 


growing  shorter.  The  pressure  of  life's  activities 
grows  more  intense.  From  one  standpoint  this 
would  seem  to  argue  the  utility  of  sending  the 
pupil  forth  armed  with  a  practical  knowledge,  in 
short  a  vocation,  with  which  to  fight  "the  bread  and 
butter  battle."  But  can  this  be  done  in  conjunction 
with  the  mere  essentials  of  knowledge;  can  the  mach- 
inery be  adequately  provided;  can  there  be  skilled 
artisans,  merchants  and  bankers  sent  forth  from 
our  common  schools?  It  is  clearly  set  forth  that 
"choice"  of  vocation  is  the  chief  aim.  But  to  what 
end?  Answer  this  as  you  will.  It  is  far  and  away 
from  that  mental  training  which  energizes  "love 
of  country,"  and  which  imbues  the  principles  of 
perpetual  peace  for  which  we  are  now  fighting. 

We  cannot  but  feel  that  war's  needs  and  conditions 
should  only  influence  us  in  keeping  our  public  schools 
(as  measured  by  the  time  limit  of  six  and  three  years) 
closer  to  the  old  ideals  in  education,  though  we  must 
admit  that  these  have  been  the  subject  of  constant 
change,  as  far  as  the  machinery,  invoked  by  the 
State  for  the  public  good,  is  concerned.  Will  we 
write  upon  the  blank  page  of  the  child's  mind  the 
seething  feeling,  with  which  we  are  now  ourselves 
encompassed,  or  will  we  regard  this  unfolding  power 
of  thought  as  something  sacred  and  set  apart  from 
turmoil  and  tempest?  Something  that  has  in  it 
reverence  for  things  of  good  repute,  steadfastness 
in  fellowship  and  friendship,  devotion  in  and  to 
helpfulness  and  consecration  to  industry,  energy, 
truth  and  righteousness,  because  these  are  com- 
ponents of  peace,  though  they  may  be  used  in  war? 
Surely  the  presence,  teaching,  and  example  of 
the  instructor  has  lasting  effect.  There  is  enough 
to  do.  The  paths  of  study  are  as  infinite  as  the 
personalities  and  aspirations  of  the  child-men. 

If  good  citizenship  in  war  takes  on  the  nature 
of  a  vocation,  it  will  still  be  good  citizenship  in  time 
of  peace  and  must  be  shaped  in  independence  of  war's 
conditions  and  calls.  And  once  possessed  will  be 
sufficient  unto  any  day  and  any  call.  To  give 
sufficient  instruction  in  elementary  knowledge  so 
that  self-development  may  ensue — that  there  be 
successful  men  and  women  and  able  as  well  as 
patriotic  citizens — this  is  the  task. 


THE  ERROR  OF  THE  ZONE  POSTAL  SYSTEM 
SHOULD  BE  CORRECTED. 
In  December  last  the  New  York  Board  of  Trade 
and  Transportation  adopted  a  resolution  condemn- 
ing the  tax  proposed  on  second-class  mail  matter  by 
Section  1101  of  the  War  Revenue  Tax  Law,  which  was 
declared  to  be,  especially  in  its  proposed  application 
of  the  zoning  system,  "in  principle  contrary  to  the 
policy  as  to  such  publications  which  this  Govern- 
ment established,  many  years  ago."  The  resolu- 
tions, therefore,  urged  amending  the  law  by  aban- 
doning all  attempt  to  discriminate  in  rate  between 
reading  and  advertising  matter,  and  also  abandon- 
ing all  attempt  to  apply  the  zone  system  to  second- 
class  matter.  At  the  Board's  monthly  meeting  on 
Wednesday,  the  subject  was  again  taken  up  and  the 
recommendation  was  renewed  that  the  zoning  pro- 
vision be  repealed,  and  that  Congress  bo  asked  "to 
give  serious  consideration  to  the  vital  necessity  for 
maintaining  during  the  war,  without  drastic  changes, 
all  the  instrumentalities  which  facilitate  a  unity  of 
understanding  and  purpose  between  the  several  sec- 
tions of  the  country  regarding  (he  Government's  war 
measures,  upon  which  instrumentalities  the  Govern- 
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ment  must  continue  to  rely  so  Largely  for  the  success 
of  such  measures."  So  the  Board  "most  earnestly 
petitions  Congress  to  at  least  suspend  the  operation 
of  the  zoning  sj'stcin  until  alter  the  war" 

It  is  not  supposable  that  Title  XI,  in  which  these 
provisions  are  placed,  was  framed  with  any  punitive 
intent;  in  that  case,  an  entire  exemption  from  change 
would  hardly  have  been  granted  to  the  county  of 
publication,  since  most  journals  except  "magazines" 
have  the  larger  part  of  their  circulation  local.     There 
seems  to  have  been  a  hazy  desire  to  leave  no  possible 
source   of  revenue   untouched,   and   a  hazy  notion 
that  advertising  is  the  main  stay  of  the  publishing 
business  and  therefore  ought  to  have  a  special  im- 
post.    In  the  course  of  tossing  to  and  fro,  various 
propositions  for  a  tax  on  publishers  came  up  in  the 
Senate  Finance  Committee  during  the  summer,   a 
special  tax  on  advertising  and  even  this  zoning  ap- 
plication being  among  them.     All  the  work  of  the 
special  session  was  done  in  haste,  excitement  and  con- 
fusion, with  an  unhappily  small  effort  to  apply  seri- 
ous study  to  the  probable  effects.     Any  such  study 
must  have  shown  that  the  zoning  application  will 
tend  rather  to  reduce  than  increase  revenue,  because 
of  being  prohibitory  in  its  bearing.     It  seems  incon- 
ceivable that  any  considerable  number  of  Congress- 
men could  have  consented  to  (much  less  have  favored) 
a  proposition  which  was  seen  to  be  likely  to  cut  up 
the  country  into  zones  or  sections  by  limiting  the 
interchange  of  views  and  the  spread  of  information. 
There  had  already  been  a  Liberty  Loan,  and  the 
indispensableness  of  the  newspapers  must  have  been 
plain  to  all.     These  objectionable  sections,  therefore, 
were  evidently  adopted  in  committee,  in  course  of 
a  wearying  struggle  over  an  always  difficult  problem, 
adopted   without   careful   thought   concerning  their 
effect,  adopted  then  by  the  two  branches  of  Congress 
without  consideration  given  to  all  parts  of  a  bill  of 
great  bulk,  and  then  signed  by  an  Executive  who  is 
always  overburdened.     So  the  situation  is  not  one 
of  deliberate  and  .conscious  error. 

Now  the  error  has  become  so  palpable  and  so 
menacing  in  its  effects  that  there  is  no  longer  any 
excuse  for  refusal  to  correct  it;  and  here  it  should 
be  borne  in  mind  that  one  tacit  excuse  for  the  tumul- 
tuous haste  in  which  much  crude  and  bad  legislation 
gets  put  through  is  that  an  emergency  is  upon  us, 
that  time  is  of  the  essence  of  relief  and  something 
must  be  done  very  quickly,  but  that,  if  any  mistakes 
are  made  they  can  always  be  rectified  afterwards. 
Taking  the  plea  at  its  own  estimate  of  itself,  let  us 
now  proceed  to  undo  this  particular  piece  of  mischief 
before  it  has  opportunity  to  work  its  bad  effects  on 
the  country  and  the  cause.  We  have  Germany 
before  us  as  one  example,  a  country  where  an  un- 
hampered press  in  respect  to  both  opinions  and  facts 
has  not  been  permitted,  and  is  now  permitted  even 
less  than  ever  before;  we  also  have  unhappy  Russia, 
a  vast  and  populous  territory  where  the  people  are 
not  homogeneous,  know  nothing  of  the  world  outside, 
and  very  little  within  their  own  country — a  country 
which  is  territory  but  not  a  nation  or  a  people, 
therefore  at  cross-purposes  and  subject  to  dispersive 
misleadings.  Our  wide  belt  across  this  continent 
has  become  great  by  being  blessed  with  a  scheme  of 
inter-communication  which,  notwithstanding  its  mis- 
fortunes of  inapprcciation  and  maltreatment,  is  the 
best  the  world  has  produced.  We  made  public 
grants  to  build  the  trans-continental  lines,  and  for  a 
term  of  years  nothing  was  deemed  too  great  induce- 


ment or  help  for  railroads,  because  they  were  rightly 
counted  a  vital  necessity.  The  rail  and  the  news- 
paper go  together;  each  makes  possible  the  other; 
neither  can  thrive  without  the  other,  and  nothing 
worth  the  having  can  live  and  thrive  without  both. 
Our  national  policy  from  the  first  has  been  to  pro- 
mote communication  to  the  utmost;  and  for  the 
future,  especially  the  immediate  wrestle  of  war, 
we  need  nothing  so  much  as  to  make  sections  geographi- 
cal only  and  to  make  of  ourselves  one  people,  with 
one  joint  thought  and  one  aim.  We  are  rejoicing 
now  over  the  triumphant  success  of  the  latest  loan, 
but  that  would  have  been  impossible  Avithout  the 
press;  indeed,  without  the  press  (if  such  a  condition 
can  be  imagined)  we  might  have  heard  in  incidental 
ways  that  a  war  had  broken  out  in  Europe ,  but  should 
have  known  little  more  than  that.  Mr.  McAdoo 
has  publicly  acknowledged  that  the  loans  "could  not 
have  succeeded  without  the  support  of  the  news- 
papers," also  that  "an  enlightened  public  opinion  is 
the  chief  asset  of  a  democracy,"  and  the  American 
newspapers  "are  performing  a  public  service  of  in- 
calculable benefit  to  the  nation."  Nay,  without 
them  there  would  be  no  nation,  and  the  most  disas- 
trous error  possible  would  be  to  fail  to  recognize 
and  remember  that  only  the  people  (and  the  whole 
people)  have  power  to  "cany  on";  that  this  power  is 
conditioned  on  having  their  hearts  and  their  heads 
at  one  for  the  cause,  and  that  they  are  entitled  to 
have  and  must  have  the  truth  about  public  affairs. 
Short  of  this,  they  cannot  believe,  feel  and  act  in- 
telligently and  unitedly. 

Much  of  this  seems  like  seriously  re-stating  the 
most  elementary  facts  of  geometry,  yet  it  is  in  human 
nature  to  undervalue  that  which  we  have  long  had 
and  that  which  we  are  not  made  to  miss  or  to  struggle 
to  retain.  Says  Governor  Gardiner  of  Missouri: 
"Any  restriction  upon  the  dissemination  of  informa- 
tion is  indefensibly  even  in  ordinary  times,  and  at 
this  time  would  be  a  most  serious  mistake";  therefore 
the  zone  law  should  be  repealed.  Says  Governor 
Capper  of  Kansas:  "This  zone  system  spells  annihila- 
tion for  thousands  of  useful  publications  .  .  . 
and  means  a  sectional  press  in  an  era  when  we  need, 
as  never  before,  a  national  spirit  .  .  .  its  im- 
position at  this  time  would  be  a  strategical  blunder 
that  would  amount  to  a  national  calamity." 

No  intelligent  man  who  stops  to  think  will  gainsay 
this.  So  why  should  not  all  intelligent  men  stop  and 
think?  Rather,  why  should  not  intelligent  men  act, 
by  spurring  up  a  Congress  somewhat  impatient  of 
prolonging  the  session  into  promptly  correcting  such 
blunders  as  this  (and  also  the  physical  valuations  of 
railways)  since  they  allow  no  rational  doubt  and 
might  be  so  simpry  disposed  of? 


NEW  YORK  CENTRAL'S  STRIKING  REPORT. 
The  annual  report  of  the  New  York  Central 
Railroad  Company,  submitted  the  present  week, 
has  only  very  brief  remarks,  but  the  document  is 
nevertheless  of  absorbing  interest.  The  statistics 
are  in  the  usual  comprehensive  form  and  they  speak 
eloquently  of  the  adverse  circumstances  and  con- 
ditions that  the  management  had  to  contend  against 
during  the  twelve  months.  They  also  furnish  tes- 
timony to  the  income  strength  of  the  propertj7,  un- 
der which  heavy  encroachments  upon  net  income 
are  possible  without  impairment  of  ability  to  pay 
the  customary  dividends.  Perhaps  most  note- 
worthy of  all  is  the  renewed  demonstration  which 
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the  1917  results  afford  of  increasing  operating  effi- 
ciency. There  was  further  development  of  such 
efficiency  during  the  year  under  review,  and  that 
this  should  have  been  the  case  in  a  period  of  such 
unfavorable  conditions  as  prevailed  during  1917  is 
in  itself  the  strongest  proof  of  what  has  been  and  is 
being  accomplished.  Of  course,  the  New  York 
Central  system,  like  other  railroad  properties,  is 
now  under  Government  control  and  management, 
and  for  the  immediate  future  the  advantage  to  ac- 
crue from  still  further  growth  in  operating  efficiency, 
should  that  result,  as  seems  likely,  will  inure  to  the 
Government,  since  the  company  will  get  as  com- 
pensation or  rental  a  fixed  sum  based  upon  past 
income.  It  is  satisfactory  nevertheless  that  progress 
should  continue  to  be  made  in  the  right  direction, 
and  that  all  the  indications  should  make  it  plain 
that  the  property  is  being  efficiently  and  wisely 
administered. 

The  New  York  Central  Railroad  in  point  of  in- 
come ranks,  as  everyone  knows,  among  the  biggest 
railroad  properties  in  the  country.  Its  gross  rev- 
enues for  the  calendar  year  1917  from  railway 
operations  alone  aggregated  no  less  than  $216,- 
267,517,  or  $14,682,468  better  than  the  gross  for 
the  calendar  year  1916,  which  had  been  the  very 
best  on  record  up  to  that  time.  The  additional 
gross,  however,  yielded  no  additional  net.  As  a 
matter  of  fact  the  net  revenue  from  railway  opera- 
tions in  1917  was  $9,177,067  less  than  in  1916. 
Owing  to  the  great  increase  in  wages  and  the  en- 
hanced prices  that  had  to  be  paid  for  fuel,  materials, 
supplies  and  everything  else  entering  into  the  oper- 
ating accounts  of  a  railroad,  the  ratio  of  expenses 
to  earnings  rose  from  64.36%  in  1916  to  71.02% 
in  1917.  These  figures  are  before  the  deduction 
of  taxes  and  they  mean  that  with  $14,682,468 
addition  to  gross  revenues  the  augmentation  in 
expenses  reached  no  less  than  $23,859,536.  In 
addition,  taxes  were  $2,758,089  heavier  than  in 
1916  and  there  was  further  increase  of  $1,489  in 
the  deduction  for  one  of  the  minor  items,  thus  raising 
the  loss  in  net  income,  as  compared  with  the  year 
preceding,  to  $11,936,645. 

Simultaneously,  the  company's  income  from  its 
investments  in  auxiliary  and  outside  properties  was 
heavily  reduced.  For  example,  the  profit  from 
the  separately  operated  properties  is  reported  as 
only  $026,807  for  1917,  as  against  $4,350,787  for 
1916  (the  bulk  of  this  being  accounted  for  by  the 
fact  that  the  Boston  &  Albany  lease  which  in  1916 
yielded  a  profit  of  $2,751,595,  in  1917  netted  a  loss 
of  $4,532  and  that  the  profit  from  the  operation 
of  the  Pittsburgh  McKeesport  &  Youghiogheny 
RR.  was  only  $974,175  in  1917,  against  $1,624,239 
in  191(3)  and  the  dividend  income  from  the  company's 
stock  holdings  in  other  companies  was  only  $7,- 
464,993  for  1917,  as  against  si  1,099,697  for  1916, 
the  principal  falling  off  here  being  in  the  decrease 
in  the  dividend  on  Pittsburgh  &  Lake  Erie  stock 
from  $4,623,827  (30%)  in  1916  to  only  $1,799,310 
(10%)  in  1917.  Fixed  charges  and  rentals  were 
heavier  in  amount  of  nearly  $1,000,000. 

Altogether  the  income  results  for  1917  show  net 
corporate  income  (above  expenses,  taxes,  fixed 
charges,  rentals,  eve.)  of  only  $25,599,219,  as  against 
$45,659,217  for  1916.  In  other  words,  the  New- 
York  Central  suffered  a  loss  of  over  $20, 000,000  in 
the  sum  left  over  for  the  stock,  affording  thereby 


conditions  prevailing.  But  even  after  this  great 
shrinkage  in  net  income,  the  amount  of  the  net  was 
more  than  double  the  sum  required  to  meet  the  5% 
dividends  which  are  being  paid  on  the  stock  of  the 
company.  These  5%  dividends  during  1917  called 
for  $12,479,602,  besides  which  the  sinking  fund 
contribution  called  for  $115,563,  making  together 
$13,004,053,  whereas,  as  will  be  seen,  the  amount 
of  income  available  for  the  purpose  was  almost 
$26,000,000— in  exact  figures  $25,599,219.  From 
the  stockholders'  standpoint  that  is  a  most  gratify- 
ing feature,  the  result  being  far  better  than  anyone 
could  have  dared  to  hope  for. 

Turning  to  the  traffic  records  in  the  report,  the 
manifestation  of  increasing  operating  efficiency  is 
everywhere  in  evidence.  The  traffic  moved  and 
handled  was  of  course  greatly  in  excess  of  the  pre- 
ceding year.  The  number  of  tons  of  freight  carried 
one  mile  in  1917  aggregated  24,768,776,420,  as 
against  23,631,296,127  in  1916,  while  the  number 
of  revenue  passengers  carried  one  mile  was  2,546,- 
427,088,  as  against  2,352,190,469.  In  other  words, 
the  company  carried  1,137,480,293  more  tons  of 
freight  one  mile,  an  increase  of  nearly  5%,  and  193,- 
236,619  more  passengers  one  mile,  an  increase  of 
over  8%.  Yet  this  additional  transportation  ser- 
vice was  rendered  with  a  reduction  of  1,865,725 
miles  in  the  train  mileage,  a  reduction  of  1,674,148 
miles  in  the  locomotive  mileage  and  a  reduction  of 
114,668,367  miles  in  the  car  mileage,  showing 
improvement  all  around.  In  like  manner  the  record 
as  regards  trainload  and  train-mile  revenue  is 
striking.  For  1917  the  average  trainload  (all  freight) 
works  out  927  tons,  as  against  846  tons,  the  average 
load  for  1916.  In  brief,  the  company  increased 
its  trainload  over  80  tons,  or  9J/£%,  in  a  single 
period  of  twelve  months.  This  would  have  to  be 
regarded  as  notable  if  accomplished  under  ordinary 
normal  conditions.  When  in  addition  we  take  into 
consideration  that  this  great  improvement  in  train- 
load  was  effected  in  a  twelve-months  period  when 
operating  conditions  were  bad — when  there  were 
long  periods  of  adverse  weather,  car  shortages, 
freight  blockades  and  port  and  terminal  congestion, 
which  on  more  than  one  occasion  necessitated  the  im- 
posing of  freight  embargoes— the  marked  increase 
in  1917  in  the  train-load  is  seen  to  have  been  an 
achievement  of  the  highest  order. 

Owing  to  the  heavier  trainloads,  the  trains  earned 
$5  09  per  train-mile  in  1917  as  against  $4  58  in  1916, 
an  increase  of  51  cents  per  train-mile,  or  over  11%. 
Higher  freight  rates  had  only  a  trifling  influence  in 
raising  the  train-mile  revenue.  The  company  real- 
ized 6.03  mills  per  ton  per  mile  in  1917  as  against 
5.98  mills  in  1916.  The  increase,  it  will  be  seen,  was 
only  five  one-hundredths  of  a  mill,  or  barely  1 
And  that  is  all  the  benefit  the  company  derived  on 
its  freight  tonnage  as  a  whole  from  the  increases  in 
freight  rates  so  grudgingly  granted  by  the  Inter- 
State  Commerce  Commission. 

The  higher  trainload,  as  already  pointed  out, 
increased  the  train  revenue  per  freight  train  mile 
51  cents,  but  even  this  was  not  sufficient  to  offset 
the  great  augmentation  in  expenses.  As  stated 
above,  this  augmentation  in  expenses  on  the  entire 
traffic  of  the  system  (not  counting  heavier  taxes) 
aggregated  s23,859,530,  while  the  increase  in  gross 
revenues  was  only  $14,682,468.  Of  the  $23,859,536 
increase  in  expenses  $18,676,911  was  in  tin1  trans 
an  idea  of  the  extent  and  severity  of  the  adverse    port  at  ion     expenses.     The     detailed     statement     of 
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these  expenses  shows  thai  the  bulk  of  the  addition 
occurred  in  the  expenditures  for  fuel  and  for  wen 
How  much  of  the  added  expense  for  wages  is  due. 
to  an  increase  in  the  force  of  employees  and  how 
much  to  higher  wage  schedules,  there  is  nothing  in 
the  report  to  indicate.  But  some  light  on  the  ques- 
tion is  thrown  by  a  statement  in  the  annual  report 
of  one  of  the  auxiliary  roads,  namely  the  Cleveland 
Cincinnati  Chicago  &  St.  Louis  Ily.  This  report 
tells  us  that  "pay-rolls  increased  $3,848,262,  of 
which  $2,323,944  was  due  to  increases  in  wage 
schedules." 


RAILROAD  GROSS  EARNINGS  FOR  APRIL. 

Railroad  earnings  are  now  improving  month  by 
month.  Some  early  returns  for  the  month  of  April 
afford  testimony  to  the  fact.  One  hears  little  now 
of  freight  congestion  and  freight  embargoes;  and 
complaints  on  that  score  have  evidently  become 
a  thing  of  the  past.  Expenses  still  keep  mounting 
up  and  cost  of  operation  is  unpleasantly  high.  The 
prodigious  further  increase  in  wages  now  recom- 
mended by  the  Wage  Commission  appointed  by  the 
Director-General  of  Railroads,  Mr.  McAdoo,  and 
which  for  the  entire  railroad  system  of  the  United 
States,  is  estimated  at  no  less  than  $288,000,000  (as 
compared  with  the  end  of  1915)  will  add  still  further 
to  the  difficulties  of  economical  operation  of  the 
roads.  But,  as  an  offset  to  this,  the  Inter-State 
Commerce  Commission  is  certain  to  grant  very  sub- 
stantial advances  in  rates.  This  Commission,  now 
that  the  Government  is  responsible  for  the  financial 
operations  of  the  railroads,  is  dealing  out  freight 
advances  with  a  liberal  hand,  where  before,  with  the 
roads  under  private  management,  it  was  pursuing 
a  very  niggardly  policy  in  that  respect,  either  deny- 
ing such  increases  altogether,  or  permitting  them  only 
to  an  inconsequential  extent  and  in  the  most  grudg- 
ing fashion. 

The  number  of  roads  which  now  furnish  returns 
of  their  gross  revenues  immediately  after  the  close 
of  the  month  is  steadily  diminishing.  There  are 
enough  roads,  however,  still  contributing  such  re- 
ports to  enable  one  to  get  an  idea  of  the  general 
course  of  earnings.  Therefore,  it  is  interesting  to 
find  that  the  26  roads  included  in  our  statement  at 
the  end  of  this  article,  with  an  aggregate  of  65,723 
miles  of  road,  (and  embracing  as  usual  the  three 
large  Canadian  systems)  record  an  aggregate  increase 
for  April  1918,  as  compared  with  April  1917,  of 
$7,061,665,  or  12.98%.  The  increase  is  larger  than 
it  would  have  been,  because  the  month  had  five 
Sundays  last  year,  as  against  only  four  the  present 
year,  giving  an  extra  working  day,  but  even  after 
allowing  for  that  circumstance,  the  improvement  is 
of  gratifying  extent.  It  was  aided  by  larger  grain 
and  live  stock  receipts  in  the  West,  by  a  tremendous 
volume  of  coal  traffic  and  by  a  larger  movement  of 
freight  generally. 

What  gives  additional  significance  to  the  improve- 
ment in  earnings  is  that  it  follows  very  satisfactory 
increases  in  the  two  years  immediately  preceding. 
In  April  1917  our  early  statement  covered  86,516 
miles  of  road  and  showed  an  increase  of  $8,577,503, 
or  12.47%.  In  April  1916  the  statement,  covering 
then  89,588  miles  of  road,  registered  an  increase  of 
no  less  than  $13,130,023,  or  22.45%0-  It  is  only  fair 
to  say,  though,  that  the  1916  improvement  followed 
a  loss  in  the  year  preceding  and  also  a  loss  in  the 
year  before  that.     However,  the  1916  gain  exceeded 


in  amount  the  l<  two   previous  years 

combined.  Thai  is  to  say,  in  April  1915  our  early 
Btatemenl  registered  a  decrease  of  85,392,824,  or 
8.05%,  and  in  April  1914  our  early  compilation 
showed  a  loss  of  $4,466,008,  or  6.28%.  In  April 
1913,  on  the  other  hand,  notwithstanding  the  draw- 
backs then  imposed  by  the  floods,  general  trade  was 
si  ill  good,  and  the  volume  of  railroad  traffic  con- 
tinued to  expand.  As  a  result,  the  roads  repre- 
sented in  our  early  statement  recorded  a  collective 
gain  of  $4,243,312,  or  6.51%.  In  1912,  too,  the 
showing  was  very  good,  the  roads  furnishing  early 
returns  registering  a  gain  of  $5,643,482,  or  9.66%. 
Contrariwise,  in  1911  our  early  statement  showed 
$1,238,713  decrease,  or  1.99%.  Prior  to  1911  the 
record  was  one  of  almost  continuous  gains,  except 
that  a  very  heavy  contraction  occurred  in  1908 
following  the  panic  of  1907,  as  will  be  seen  by  the 
summary  of  the  totals  which  we  now  present: 


Mileage. 

Gross  Earnings. 

Year 

Year 

In- 

Year 

Year 

Increase  (  +  )  or 

Given. 

Preced'g 

crease 

Given. 

Preceding. 

Decrease  ( — ). 

April. 

Roads 

Miles. 

Miles. 

% 

$ 

S 

$ 

% 

1S97 

127 

94,489 

93,813 

0.72 

35,879,305 

35,887,851 

—8,546 

0.02 

1898 

125 

96,616 

95,472 

1.19 

42,467,647 

36,570,132 

+  5,897,515 

16.13 

1899 

119 

93,643 

92,452 

1.28 

42,464,311 

40,802,578 

+  1,661,733 

4.07 

1900 

111 

97,191 

95,189 

2.10 

50,085,127 

44,562,898 

+  5,522,229 

13.29 

1901 

97 

96,874 

93,923 

3.14 

50,046,333 

45,643,860 

+  4,402,473 

9.65 

1902 

88 

95,147 

93,696 

1.55 

57,842,565 

52,093,060 

+  5,749,505 

11.03 

1903 

80 

101,421 

99,450 

1.98 

69,812,310 

61,413.330 

+  8,398,980 

13.67 

1904 

68 

85,599 

83,301 

2.76 

51,399,901 

53,825,303 

—2,425,402 

4.51 

1905 

58 

80,740 

79,469 

1.60 

51,243,441 

47,140,179 

+  4,103,262 

8.70 

1906 

56 

77,543 

75,829 

2.26 

52,409,705 

46,946,012 

+  5,463,693 

1.64 

1907 

65 

93,472 

91,929 

1.69 

79,566,158 

68,521,631 

+  11,044,527 

16.12 

1908 

53 

79,203 

78,027 

1.51 

46,398,330 

57,884,380 

—11,486,050 

19.85 

1909 

50 

77,484 

75,931 

2.02 

48,753,048 

43,104,976 

+  5,648,072 

13.10 

1910 

50 

86,023 

83,660 

2.82 

60,761,753 

52,437,828 

+  8.323,925 

15.87 

1911 

50 

88,142 

86,488 

1.91 

60,981,607 

62,220,320 

—1,238,713 

1.99 

1912 

44 

86,559 

84,961 

1.89 

64,096,256 

58,452,774 

+  5,643,482 

9.66 

1913 

45 

88,299 

86,071 

2.50 

69,440,730 

65,197,418 

+  4,243,312 

6.51 

1914 

50 

93,167 

91,892 

1.38 

67,980,433 

72,446,441 

— 4,466,008 

6.28 

1915 

50 

89,285 

88,425 

0.97 

60,352,163 

65,744,987 

—5,392,824 

8.05 

1916 

46 

89,588 

87,566 

2.31 

71,611,067 

58,481,044 

+  13,130,023 

22.45 

1917 

41 

86,516 

85,077 

1.62 

77,425,837 

68,848,334 

+  8,577,503 

12.47 

1918 

26 

65,723 

65,003 

1.11 

60,374,316 

53,312,651 

+  7,061,665 

12.98 

Jan.  1  to 

April 

30— 

1897 

127 

94,489 

93,813 

0.72 

143,231,183 

146,410,077 

—3,178,894 

2.17 

1898 

125 

96,616 

95,472 

1.19 

169,183,383 

145,709,416 

+  23,473,967 

16.11 

1899 

119 

93,643 

92,452 

1.28 

168,596,988 

161,727,613 

+  6,869,375 

4.24 

1900 

110 

96,918 

94,916 

2.11 

204,218,414 

176,355,301 

+  27,863,113 

15.79 

1901 

97 

96,874 

93,923 

3.14 

205,862,063 

188,890,916 

+  16,971,147 

8.98 

1902 

88 

95,147 

93,696 

1.55 

225,617,790 

209,367,916 

+  16,249,874 

7.76 

1903 

80 

101,421 

99,450 

1.98 

269,474,440 

237,871,314 

+  31,603,126 

13.28 

1904 

68 

85,599 

83,301 

2.76 

203,888,689 

207,669,892 

—3,781,203 

1.82 

1905 

58 

80,740 

79,469 

1.60 

199,516,795 

187,699,261 

+  11,817,534 

6.30 

1906 

56 

77,483 

75,829 

2.26 

213,037,494 

183,266,795 

+  29,770,699 

16.24 

1907 

65 

93,472 

91,929 

1.69 

296,069,926 

274,505,101 

+  21,564,825 

7.89 

1908 

53  1  79,203 

78,027 

1.51 

184,447,156 

212,117,121 

—27,669,965 

13.04 

1909 

50 

77,484 

75,931 

2.02 

191,806,638 

173,891,825 

+  17,914,813 

10.30 

1910 

50 

86,023 

83,660 

2.82 

238,997,469 

205,678,312 

+  33,319,157 

16.20 

1911 

50 

88,142 

86,488 

1.91 

242,986,508 

242,708,018 

+  278,490 

0.12 

1912 

44 

86,559 

84,961 

1.89 

248,985,054 

231,794,387 

+  17,190,667 

7.42 

1913 

45 

86,071 

88,229 

2.50 

277,561,305 

253,035,295 

+  24,526,010 

7.52 

1914 

50 

93,167 

91,892 

1.38 

271,392,968 

286,252,002 

—14,859,034 

5.31 

1915 

50 

89,285 

88,425 

0.97 

238,764,339 

260,809,225 

—22,044,886 

8.45 

1916 

46 

89,588 

87,566 

2.31 

279,629,753 

228,512,848 

+  51,116,905 

22.22 

1917 

41 

86,516 

85,077 

1.62. 

293,855,850 

265,323,904 

+  28,531,946 

10.75 

1918 

26 

65,723  65,003 

1.11 

217,795,395  199,025,970  +18,769,425 

9.34 

Note. — We  do  not  include  Mexican  roads  in  any  ol  the  years. 

For  the  separate  roads  the  showing  is  the  same  as 
in  the  case  of  the  general  totals.  The  improvement 
is  widespread  and  quite  pronounced,  Southern  roads 
and  Southwestern  being,  however,  especially  con- 
spicuous in  that  respect.  The  Southern  Railway 
System  leads  with  a  gain  of  $2,570,847.  The  only 
loss  of  consequence  is  that  of  the  Great  Northern 
with  $334,334  decrease,  the  exhaustion  of  stocks  of 
spring  wheat  in  the  Northwest  being  doubtless 
responsible  for  this,  and  the  same  remark  may  be 
made  with  reference  to  the  small  losses  reported  by 
the  Minneapolis  St.  Paul  &  Sault  Ste.  Marie  and  the 
Duluth  South  Shore  &  Atlantic.  In  the  following 
we  show  all  changes  for  the  separate  roads  for 
amounts  in  excess  of  $30,000  whether  increases  or 
decreases: 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  IN  APRIL. 


Increases. 

Southern  Ry  System $2,570. S  17 

Grand  Trunk  Ry  (l) 1.233,724 

Canadian  Pacific 971,000 


Missouri  Kan  &  Texas 

Canadian  Northern 

St  Louis  Southwest 

Buff  Koch  &  Pittsburgh.. 

Chicago  Great  West 

Colorado  &  Southern 

Mobile  &  Ohio 

Texas  &  Pacific 


833,383 
012,600 
2.56,000 
196,168 
183.273 
159,608 
133,044 
111,172 


In  ct'CQrScs  > 
Toledo  St  Louis  &  AVest..  $59,118 
Georgia  Sou  &  Florida...        54,257 


Representing    16   roads 

in  our  compilation $7,404,194 

Decreases . 

Great  Northern. $334,334 

Duluth  So  Sh  &  Atl 39,930 


Representing  2  roads  in 

in  our  compilation $374,264 


We  have  spoken  above  of  the  larger  grain  move- 
ment in  the  West.     This  refers  to  the  grain  move- 
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ment  as  a  whole.  In  the  wheat  movement  there 
was  a  tremendous  falling  off.  For  the  four  weeks 
ending  April  27  this  year,  the  receipts  of  wheat  at 
the  Western  primary  markets  were  only  4,982,000 
bushels  as  against  21,659,000  bushels  in  the  corres- 
ponding four  weeks  of  1917  and  26,473,000  in  the 
same  four  weeks  of  1916.  On  the  other  hand,  the 
receipts  of  corn  were  24,716,000  bushels  in  the  four 
weeks  of  1918  against  only  13,521,000  in  the  four 
weeks  of  1917,  and  the  receipts  of  oats  29,117,000 
bushels  against  19,929,000  bushels.  Adding  barley 
and  rye,  the  combined  receipts  of  the  five  cereals 
in  the  four  weeks  this  year  were  63,542,000  bushels 
against  60,408,000  bushels  in  the  four  weeks  of  1917. 
The  details  of  the  Western  grain  movement  in  our 
usual  form  are  set  out  in  the  following: 


4  Weeks  end 
ing  Apr.  27. 

Chicago — 

1918 

1917 1 

Milwaukee — 

1918 

1917 

St.  Louis — 

1918 

1917 

Toledo — 

1918 

1917 

Detroit — ■ 

1918 

1917 

Cleveland — 

1918 

1917 

Peoria — 

1918 

1917 

Duluth — 

1918 

1917 

Minneapolis — 

1918 

1917    

Kansas  City — 

1918 

1917 

Omaha — 

1918 

1917 


WESTERN  GRAIN  RECEIPTS. 
Flour.  Wheat.  Corn.  Oits. 

(bbls.)  (bush.)  (bush.)  (bush.) 


719,000         283,000 
095,000     3,771,000 


7,860,000  12,614,000 
4,361,000   9,482,000 


7.5,000     33,000     856,000 
55,000  1,025,000     611,000 


263,000    386,000 
313,000  2,841,000 


5,000 
23,000 

59.000 
54,000 

154,000 
204,000 


48,000 
149,000 


29,000 
181,000 


25,000 
46,000 


72,000 
175,000 


115,000 
395,000 


3,169,000 
9,528,000 


377,000 
2,634,000 


445,000 
914,000 


2.669,000 
1,943,000 

206,000 
120,000 

457,000 
173,000 

720,000 
229,000 

2,838,000 
1,814,000 

7,000 


1,388,000 
548,000 

3,156,000 
1,586,000 

4,559,000 
2,136,000 


2,169,000 
1,009,000 

3,894,000 
2,291,000 

531,000 
198,000 

324,000 
223,000 

397,000 
248,000 

1,902,000 
1,424,000 

105,000 
43,000 

3,214,000 
1,620,000 

1,199,000 
783,000 

2,768,000 
2,008,000 


Barley, 
(bush.) 

1,081,000 
1,360,000 

456,000 
1,050,000 

101,000 
14,000 


Rye- 
(bush.) 


228,000 
381,000 


71,000 
88,000 


44,000 
8,000 


426,000   44,000 


1,000 

4,000 
7,000 

68,000 
163,000 

248,000 
347,000 

1,225,000 
1,66,000 


4,000 
39,000 


79,000 
19,000 


5,000 
27,000 


643,000 
429,000 


Total  of  All — 

1918  ..1,275.000     4,982,000     24,716,000     29,117,000     3,609,000  1  118,000 

1917..      ..1,654,000  21,659,000     13,521,000     19,929,000     4,308,000       991,000 

As  far  as  the  Western  livestock  movement  is 
concerned,  the  receipts  at  Chicago  for  the  even 
month  of  1918  comprised  25,986  carloads  against 
only  17,957  carloads  in  April  1917;  the  receipts  at 
Omaha  were  13,226  cars  against  8,150  cars. 

The  movement  of  cotton  in  the  South  was  small 
but  somewhat  heavier  than  a  year  ago.  The  ship- 
ments overland  were  220,207  bales  against  178,672 
bales  in  April  1917  and  179,589  in  April  1916. 
The  receipts  at  the  Southern  outports  were  272,659 
bales  against  255,069  bales  in  1917,  but  comparing 
with  421,619  bales  in  1916  and  676,155  bales  in  1915. 

RECEIPTS  OF  COTTON  AT  SOUTHERN  PORTS  IN  APRIL  AND    FROM 
JANUARY    1   TO   APRIL  30   IN    1918,    1917  AND    1916. 


Ports. 


April. 


1918.       1917.  I   1916. 


Galveston bales . 

I   ity,    <Vc 

New  Orleans. 

Mobile . 

ola,  <fee 

Savannah 

Brunswick 

Charleston 

( leorgct  own 

Wilmington 

Norfolk  . 

Newport  News,  &c 


19,696 

7,916 

89,568 

5,2  is 

26.-, 

79,856 

4,500 

7,530 

9.366 

18,246 

498 


91,426 
750 

75,621 
1 ,588 
5,150 

24,924 
0,500 

10,328 

V,9i6 

36,576 

340 


Total 272,659  255,069  421,619  1,641,452  1,385,435  2,118,268 


145.736 
26,766 
78,723 
18,915 
4 . I 88 
41,388 
15.500 
17,958 

21~,506 

44.309 
6,330 


Since  January  1 . 


1918. 


|     1917.     |      1916. 


445,603 
61.085 

575.631 
28,851 
13,789 

322,807 
27,100 
40,054] 

29~,529| 

93.970 
3,033 


661,180 
53,984 

334,500, 
17,636 
23,483 
93,548 
35,500 
30,115: 

"8,055 
124,610i 

2,818 


787,114 

163,777 

397,833 

49,487 

30,418 

278,323 

52,200 

45,269 

101 

45,321 

220,895 

47,530 


To  complete  our  analysis,  we  furnish  the  following 
six-year  comparisons  of  the  earnings  of  leading  roads 
arranged  in  groups. 

EARNINGS    OF    XOKTHWESTERN   AND    NORTH   PACIFIC    GROUP. 


April. 


Canadian  Pac 
ChlcGrt  West  ' 
Dul  So  Sh  &Atl 

Great  Northern 
Minn  &  St,  L.d 
M  St  P  &  SSM  . 

Total 


191S. 


13.007,000 

1,443,988 

840,040 

6,401,854 

909,774 

2,544.057 


1917. 


12.036,000 
1,260,665 

379.97(1 
6.736. I SS 

881,529 
2,546.599 


1916. 


10,881,306 
1,179,305 

299,967 
0,465,191 

794,823 
2,582.502 


1915. 


7,455,869 

1,021,046 

219, 0KK 
4,449.056 

750,905 
1,971,142 


24,646,663  23,840,951  22,203,094  15,867,096  19,311,829  22.369.131 


1914. 


S 
9,720,461 
1.115,712 

273,698 
5.279.739 

723,779 
2.198,440 


1913. 


11,750,913 

1,035.511 

285,109 

6,082,302 

705,325 

2,510.268 


♦  Includes  Mason  City  A  Fort  Dodgo  and  the  Wisconsin  Minnesota  &  Pacific. 
a  Includes  Iowa  Central. 


EARNINGS  OF  MIDDLE  AND  MIDDLE  WESTERN  GROUP. 


April. 

1918. 

1917. 

1916. 

1915. 

1914. 

1913. 

$ 

$ 

S 

S 

S 

$ 

Buff  Roeh&  P. 

1,416,640 

1,220,472 

897.67  5 

698,729 

564,381 

793,195 

Chic  Ind  &  Lou 

796,411 

788,854 

648,660 

559,689 

539,358 

642,165 

Grand  Trunk] 

Grd  Trk  Wes } 

6,118,935 

4,885,211 

4,685,504 

4,005,778 

4.376,167 

4,685,256 

D  Gr  H  &  M  | 

Can  Atlantic ) 

Tol  Peo  &  Wes 

Q99.738 

99,738 

86,017 

78,621 

86,242 

93,483 

Tol  St  L  &  W. 

645,339 

586,221 

459,361 

367,446 

339,559 

371,965 

Total 

9,077,063 

7.580,496 

6,777,217 

5,710,263 

5,905,707 

6,586,064 

a  April  not  yet  reported;  taken  same  as  last  year. 

EARNINGS  OF  SOUTHERN  GROUP. 


April. 

1918. 

1917. 

1916. 

1915. 

1914. 

1913. 

$ 

S 

S 

S 

S 

$ 

Ala  &  Vicksb.. 

0145,577 

145,577 

143,521 

118,184 

141,951 

157,715 

Mobile  &  Ohio. 

1,210,533 

1,077,489 

1,062,437 

914.62S 

1.0S2.179 

872,880 

Southern  Ry_] 

(5,212,784 

5,802,145 

5,657,681 

AlaGrt  Sou.  | 

I     414,415 

427.6S1 

412,660 

CNO&TP) 

11,811,623 

9,240,776 

8,045,636 

{     804,842 

903,124 

730,248 

N  O  &  N  E.  | 

1     298,176 

320,986 

313,117 

North'n  Ala.) 

{       42,171 

40,659 

47,921 

Vicks  Shr  &  P. 

0158,359 

158,359 

136,936 

114,760 

157.129 

143,292 

Total  _   _  _ 

13,326,092 

10,622,201 

9,388,530 

7,919,960 

8,875,854 

8,335,514 

a  April  not  yet  reported;  taken  same  as  last  year. 

EARNINGS  OF  SOUTHWESTERN   GROUP. 


April. 


Colo  &  South'n 
Mo  Kan  &  T.a 
St  Louis  So  W. 
Texas  &  Pacific 

Total 


1918. 


1917. 


1,483,718 
3,893,914 
1,572,000! 
1,836,749 


1,324,110 
3,060,531 
1,716,000 
1,724.977 


1916. 


S 
1,148,502 
2,554,503 
1,002,165 
1,500,811 


8,786.381     7,825,618    6,205.981 


1915. 


$ 
1,022,213 

2. 5.1.8. 981 

788,135 

1,318,286 


5.727.615 


1914. 


S 

925,342 
2,264,473 

902,562 
1,377,052 


5.469,429 


1913. 


1,110,589 

2,324,615 

966,776 

1,333,785 


5.735.765 


a  Includes  Texas  Central  &  Wichita  Falls  line. 

We  now  insert  our  detailed  statement  comprising 
all  the  roads  that  have  thus  far  furnished  returns 
for  April.  In  a  second  table  we  give  the  comparative 
earnings  for  the  same  roads  for  the  period  since  the 
1st  of  January. 

GROSS    EARNINGS    AND    MILEAGE    IN    APRIL. 


Gross  Earnings. 

Mileage. 

Name  of  Road. 

Inc.  (+)  or 

1918. 

1917. 

Dec.  (— ). 

1918. 

1917. 

Ann  Arbor.     ._ 

$ 
252,136 

$ 
265,102 

—12,966 

293 

293 

Atlanta  Birm  &  Atlantic. 

J/247, 396 

y234,411 

+  12,985 

640 

640 

Buffalo  Roch  &  Pitts 

1,416,640 

1,220,472 

+  196,168 

586 

586 

Canadian  Northern 

3,958,100 

3,315,500 

+642,600 

9,425 

9,296 

Canadian    Pacific 

13,007,000 

12,036,000 

+971,000 

13,388  12,921 

Chicago  Great  Western.. 

1,443,938 

1,260,665 

+  183,273 

1,496 

1,496 

Chicago  Ind  &  Louisville. 

796,411 

788,851 

+  7,557 

654 

622 

Colorado  &  Southern 

1,483,718 

1,324,110 

+  159,608 

1,840 

1,842 

Detroit  &  Mackinac 

123.745 

115,858 

+  7,887 

384 

384 

Duluth  South  Shore  &  At] 

340,040 

379.970 

—39,930 

601 

600 

Georgia  Southern  &  Fla . . 

267.170 

212,913 

+  54,257 

402 

402 

Grand  Trunk  of  Canada! 

Grand  Trunk  Western  \ 

6,118,935 

4.885,211 

+  1,233,724 

4,533 

4,533 

Det  Gr  Hav  &  Milw.. 

Canada  Atlantic J 

Great  Northern 

6,401,854 

6,736,188 

—334,334 

8,260 

8,170 

Mineral   Range. 

86,802 
909,774 

94,981 
881,529 

—8,179 
+28,245 

120 
1,646 

120 

Minn  &  St  Louis.    .  .    .  .  1 
Iowa  Central ./ 

1,646 

Minn  St  P  &  S  S  M 

2,544,057 

2,546,599 

—2,542 

4,227 

4,227 

Missouri  Kan  &  Texas.a. 

3,893,914 

3,060,531 

+833. 383 

3,869 

3,869 

Mobile  &  Ohio.   

1,210,533 
1,572,000 

1,077.489 
1,316.000 

+  133,044 
+  256,000 

1,160 
1,753 

1,160 

St  Louis  Southwestern 

1.753 

Southern  Ry  System 

11,811.623 

9,240,776 

+  2,570,847 

7,946 

7,946 

Tenn  Ala  &  Georgia. 

1/6.442 

V8.294 

—1 ,852 

99 

98 

Texas  &  Pacific 

1,836.749 

1,724,977 

+  111,772 

1,946 

1.944 

Toledo  St  L  &  Western.. 

645.339 

586.221 

+  59.118 

455 

455 

Total  (26  roads) 

60.374,316 

53.312.651 

+7.061.665 

65,723 

65,003 

Net  increase  (12.98%) ... 

1 

a  Includes  Texas  Contral  in  both  years. 
y  These  figures  are  for  three  weeks  only. 

GROSS   EARNINGS   FROM   JANUARY    1    TO   APRIL   30. 


Name  of  Road. 


Ann    Arbor 

Atlanta  Birm  &  Atlantic. 
Buffalo  Roch  &  Pittsburgh 

Canadian  Northern 

Canadian   Pacific 

Chicago  Groat  Western    . . 
Chicago  Ind  &  Louis\  Ule. 

Colorado  &  Southern 

Detroit  &  Mackinac 

Duluth  So  Sh  &  Atlantic 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada..] 

Grand  Trunk  Western-) 

Det  Grand  Hav  &  Milw] 

Canada   Atlantic J 

G reat  N <>rt  hern 

Mineral  Range 

Mlnneap  &  St  Louis 1 

lirau   (  'ontral J 

Minni-ap  St,  Paul  &  S  S  M 
Missouri  Kansas  &  Texas  a 

Mobile-  ft  Ohio 

Si   Louis  Southwestern 

Southern  Railway  System 
Tennessee  Ala  &  Georgia. . 

Texas  &   Pacific 

Toledo  SI.  Louis  &  Western 

Tot  al  (26  roads) 

Net  incroaso  (9.34%)... 


19*8. 


898, S9S 

yl, 309, 229 

5,016,991 

12,800,700 

45,799,034 

5,511.179 

2,750,485 

6,441,185 

424,025 

1,188,985 

1.067,840 

19,002.957 


23.879.71') 

360.. M's 

3.581.016 

9.079,711 

15,372.939 

4,218.042 

6,490,790 

42.746,179 

1/33.711 

7,643,122 

2.17S.120 


1917. 


Increase. 


| 

S85.58S 

1/1,183,879 

4.269.0  10 
1 1 ,779,900 
43.1 25. 127 
5,0  is.  25 1 
2.91S.0S3 
5,686 

403.783 

1,286,500 

930.101 

18.417,842 


23.347,558 

391.222 
3,297,190 

9,428,286 

12.687,318 

4.205,412 

6,702,797 

34,964.626 

1/37.367 

6.917.393 

2,112.1  19 


$ 

13.310 

125,350 

717.951 

1 ,020,800 

2. 67:!.  9117 
162.925 

"764.638 

20.212 


137,736 

585.115 

532,161 
283".  856 


2,685,621 

787,993 
7.781,658 

'  ..729 


Decrease. 


167.598 
"97",  51 6 


30,714 


348.575 


3.666 


217.795,395  199,025.970  19.417.483 
..J       Il8.769.425i 


648.058 


1/  Thoso  rigures  are  down  to  the  end  of  the  third  week  only. 
a  Includes  the  Texas  Contral  In  both  years. 
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FIN l rED  01  FERING  OF  BRITISH  TREA  81  h'Y  BILL8 
BY  J.  P.  MORGAN  &  CO. 
J.  P.  Morgan  iV:  Co.  disposed  of  the  usual  offering  of  ninety- 
day  British  Treasury  hills  on  a  6%  discount  basis.     The 
hills  will   mature  Aug.  <>. 


ADDITIONAL  CREDIT  TO  GREAT  BRITAIN. 
A  new  credit  of  $75,000,000  was  extended  to  < 
Britain  by  the  United  States  Treasury  on  May  7,  making 
the  aggregate  amount  granted  to  that  country  $2,795,000,- 
000.  The  total  credits  to  the  Allies  established  by  the 
United  States  since  our  entry  into  the  war  reach  $5,363,- 
850,000,  apportioned  as  follows:  Great  Britain,  $2,795,- 
000,000;  France,  $1,565,000,000;  ftaly,  $550,000,000; 
Russia,  $325,000,000;  Belgium,  $107,850,000;  Cuba,  $15,- 
000,000;  Serbia,  $0,000,000. 


FRENCH  EXPORT  CREDIT  PAID. 
Bonbright  &  Co.,  Inc.,  of  New  York  City  paid  on  May  7 
the  second  $5,000,000  installment  under  the  $15,000,000 
French  export  credit  of  March  12  1917.  This  makes  a 
total  of  §55,000,000  repaid  by  the  French  banks  against 
four  similar  credits  for  a  like  amount  arranged  by  Bon- 
bright &  Co.,  Inc.,  to  finance  part  of  our  French  allies' 
large  purchases  of  war  materials  in  this  country.  There 
remains  to  be  paid  only  one  more  installment  of  $5,000,000 
under  this  credit,  which  has  not  yet  matured. 


NEW  SPANISH  BOND  ISSUE. 
According  to  the  'Official  Bulletin"  of  April  30,  Consul 
General  Hurst  at  Barcelona,  reports: 

An  issue  of  Spanish  treasury  bonds  for  $36,000,000  was  authorized  by 
royal  decree,  these  bonds  being  issued  to  bearer  on  Feb.  15  in  $90  and  $900 
denominations,  maturing  in  one  year,  renewable  every  three  months,  with 
interest  at  4%  annually,  payable  quarterly. 


COMPULSORY   SUBSCRIPTIONS   TO   WAR  LOANS  IN 
NEW  ZEALAND. 
The  New  York  "Times"  recently  published  the  following 
with  regard  to  the  requirements  concerning  subscriptions  to 
war  loans  in  New  Zealand: 

In  view  of  reports  from  Washington  quoting  Congressmen  as  predicting 
that  "conscription  of  wealth"  would  have  to  be  resorted  to  in  this  country 
in  order  to  obtain  sufficient  subscriptions  to  our  war  loans,  the  following 
account  of  the  steps  taken  by  the  Government  of  New  Zealand,  as  reported 
by  the  "British  Board  of  Trade  Journal,"  is  of  timely  interest: 

"Taxpayers  whose  taxable  income  for  the  year  ended  March  31  1916  was 
not  less  than  £700  are  required  to  subscribe  to  the  loan  authorized  to  be 
raised  by  the  War  Purposes  Loan  Act,  1917,  an  amount  equal  to  three  times 
the  total  amount  of  land  tax  and  income  tax  (exclusive  of  excess  profits 
duty)  for  which  they  were  liable  under  the  Finance  Act,  1916.  If,  how- 
ever, any  taxpayer  to  whom  this  section  (4)  relates  has  subscribed  to  the 
loan  authorized  to  be  raised  by  Section  35  of  the  Finance  Act,  1916,  an 
amount  exceeding  one  and  a  half  times  the  amount  of  tax  for  which  he 
was  liable,  the  amount  so  contributed  by  him  in  excess  will  be  deducted 
from  the  amount  which  he  is  obliged  under  this  section  to  subscribe  to  the 
War  Purposes  Loan,  and  his  obligation  to  subscribe  to  that  loan  will  be 
modified  accordingly." 

Commenting  on  this  report,  the  "Economist"  of  London  says:  "The  idea 
of  compulsory  subscriptions  to  war  loans  has  been  discussed  in  many 
countries,  but,  as  far  as  we  are  aware,  this  is  the  first  instance  during  the 
present  war  of  the  idea  being  put  into  practice.'" 


ARRANGEMENTS  BETWEEN  U.  S.  AND  ARGENTINA 
TO  STABILIZE  EXCHANGE— NEGOTIATION S 
WITH  PERU. 
With  regard  to  arrangements  which  have  just  been  com- 
pleted with  a  view  to  stablizing  exchange    rates    between 
Argentina  and  the  United  States,  the  New  York  "Tribune" 
of  May  4  said: 

The  Argentine  Government  has  granted  a  large  credit  to  the  United 
Stales,  it  was  learned  yesterday,  while  negotiations  are  under  way  with 
Peru  looking  to  the  arrangement  of  a  similar  transaction  with  that  country. 
The  credits  are  being  obtained  for  the  purpose  of  correcting  the  abnormal 
exchange  situation  between  the  United  States  and  the  two  South  American 
republics. 

Officials  of  the  Federal  Reserve  Bank  of  New  York  who  handled  the  nego- 
tiations for  the  new  Argentine  credit  would  not  state  the  amount  involved, 
although  recently  it  was  reported  that  the  United  States  was  seeking  an 
advance  of  approximately  $40,000,000  from  Argentina.  The  new  credit 
is  similar  to  one  arranged  early  in  the  year  for  $40,000,000,  which  was 
exhausted  in  March  last.  Under  its  terms  American  importers  who  have 
bought  goods  in  Argentina  can  pay  for  the  same  by  making  a  deposit  with 
the  Federal  Reserve  Bank  of  New  York  to  the  account  of  the  Argentine 
Government,  against  which  paper  pesos  are  Issued  in  Argentina  and  paid 
to  the  exporter  of  the  goods  there. 

The  rate  of  exchange  on  transactions  of  this  character  is  fixed  at  1 .0364 
Argentine  gold  dollars  per  one  American  gold  dollar,  less  3%  to  cover  the 
cost  of  gold  shipments  from  Now  York  to  Buenos  Ayres,  which  the  American 
Importer  is  saved  by  the  operation.  The  local  Federal  Reserve  bank  an- 
nounced yesterday  the  deposits  for  the  account  of  the  Argentine  Govern- 
ment are  again  being  received. 


Tii i  •   carried  on   with   tbe  Peruvian  ft 

authorities  are  said  '<>  Involve  a  credit  of  approximately  $20,000,000  to  be 
to  the  United  Statea  bj  1 1 . ;•  i  Government.  The  Peruvian  Ooagreai 
recent!)  approved  the  legislation  neceaaary  for  the  credit,  and  under  tbe 
plan  ai  no*  proposed  gold  cert  Iflcatea  will  be  issued  Is  Peru  agal 
aiade  in  tbe  Federal  Reserve  Bank  of  New  York.  This  will  make  mi- 
ry the  shipment  of  gold  from  this  country  to  Peru  to  settle  the 
tnde  -  tt  la  provided,  however,  that   three  months  after  the 

tan        of  i "  a<  e  has  been  signed  In  t  hi  old  -will  be  transferred 

to  Lima,   Peru,  equivalent  to  the  balance  at  that  time  in  favor  of  tbe 
Peruvian  State  Institution  at  the  local  Federal  Reserve  Bank,     ii  i 
stood  that  details  of  the  agreement  between  the  Peruvian  authority 
the  Re  erve  bank  here  are  now  being  worked  out. 

It  lias  been  pointed  out  that  the  new  Argentine  credit  is 
virtually  a  renewal  of  the  .?40,000,000  credit  extended  by 
Argentina  in  January.  Under  the  terms  of  the  arrangement 
onouneed,  importers  who  purchased  goods  in  Argentina 
made  a  <i(  posit  with  the  Federal  Reserve  Bank  of  New  York 
for  the  account  of  the  Argentine  Government,  which  in 
turn  paid  the  exporter  in  paper  pesos  issued  by  the  conver- 
sion bureau  against  the  New  York  deposit.  When  the 
Federal  Reserve  Bank  announced  on  March  13  that  it  would 
no  longer  receive  deposits  for  the  account  of  the  Argentine 
Government  dollar  exchange  began  to  decline  in  Buenos 
Ayres  from  around  1.00  of  Argentine  gold  dollars  until  it 
dropped  to  97.50  last  month. 


CALL  ON  MEMBERS  FINANCING  CUBAN  SUGAR 
CROP— OFFERING  OF  ACCEPTANCES. 
The  first  call  upon  members  of  the  syndicate  participating 
in  the  $100,000,000  credit  to  finance  the  Cuban  sugar  crop 
was  made  on  the  6th  inst . ,  when  they  were  asked  to  deposit 
10%  of  the  credit  on  the  9th  inst.  The  initial  offering  of 
$6,958,000  of  acceptances  drawn  under  the  Cuban  sugar 
credit  was  made  on  the  6th  inst.  by  the  selling  syndicate 
formed  early  in  April,  consisting  of  Bernhard,  Scholle  & 
Co.;  Salomon  Bros.  &  Hutzler  and  F.  S.  Smithers  &  Co. 
All  the  bills  were  sold  in  the  open  market  in  less  than  two 
hours.'  The  acceptances  were  sold  on  the  basis  of  4  3-16% 
discount  for  prime  member  banks  in  New  York,  Chicago, 
Philadelphia  and  Boston,  with  the  rate  a  shade  higher  for 
the  private  banking  houses  and  for  the  smaller  out-of-town 
banks.  The  arrangements  for  financing  the  Cuban  sugar 
crop  were  referred  to  in  our  issues  of  Feb. 23,  March  2  and 
March  23. 


PERU   NOTES  GUARANTEED  BY  GOLD  IN  N.  Y. 
FEDERAL  RESERVE  BANK. 

A  Lima  (Peru)  dispatch  of  May  4  reports  that  the  Peru- 
vian Government  has  introduced  in  the  Senate  a  bill  au- 
thorizing Peruvian  banks  to  issue  3,000,000  sols  of  circu- 
lating notes,  guaranteed  to  the  extent  of  40%  by  gold  held 
by  the  banks  and  60%  by  gold  in  the  Federal  Reserve  Bank 
of  New  York.  It  is  added  that  the  Federal  Reserve  Bank 
will  ship  gold  bullion  to  Peru  under  an  agreement  reached 
between  the  Peruvian  and  American  Governments. 


CANADIAN    SECURITIES  BEING   SOLD   IN  UNITED 

STATES. 
It  has  been  pointed  out  from  time  to  time  says  the  "Mone- 
tary Times"  of  Toronto  in  its  issue  of  May  3,  that  the  pe- 
culiar situation  of  the  exchange  market  tends  to  discourage 
Canadian  purchases  of  United  States  goods  and  to  encourage 
sales  of  Canadian  products  in  the  United  States.  The  high 
premium  on  New  York  funds,  which  passed  above  the  2% 
level  in  the  latter  part  of  April,  makes  it  necessary  for  our 
importers  to  include  the  premium  on  exchange  with  the 
freight,  customs  and  other  costs  incidental  to  bringing  in 
the  foreign  goods;  and  the  abnormal  exchange  rate  would 
necessitate  a  higher  selling  price  for  the  goods  in  the  Canadian 
market  or  perhaps  a  diminution  of  the  importer's  profits. 
On  the  other  hand,  the  exporter  gets  the  benefit  of  the 
premium  when  he  negotiates  his  draft  on  the  United  States 
consignee.  In  his  case  this  means  that  he  can  pay  higher 
prices  in  Canada  for  the  produce  exported,  and  perhaps  in 
some  instances  he  gets  an  additional  or  unexpected  profit. 
The  "Monetary  Times"  then  goes  on  to  say  that: 

Market  reports  of  the  last  week  or  two  indicate  tliat  the  high  premium 
on  United  States  money  has  induced  a  number  of  Canadian  holders  of 
United  States  securities  to  sell  them  and  transfer  the  funds  to  Canada. 
The  adverse  exchange  affects  the  international  trading  in  securities  in  the 
same  way  as  it  affects  the  movement  of  commodities.  Canadians  who 
purchase  United  States  stocks  or  bonds,  remitting  funds  to  New  York  to 
pay  for  them,  are  hea\  ily  penalized,  while  Canadian  sellers  of  United  States 
securities  may  receive  ;i  premium  or  bonus.  As  the  bonus  results  from  the 
depreciation  of  Canadian  currency  as  compared  with  the  United  States, 
it  is  in  that  sense  more  apparent  than  real;  but  those  who  are  taking  advan* 
tago  of  the  present  opportunity  doubtless  consider  that  the  currencies  of 
the  two  countries  may  be  placed  practically  upon  an  equality  in  the  course 
of  a  few  months  by  means  of  new  credit  arrangements  entered  into  by  Lon- 
don, Washington  and  Ottawa. 
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Notwithstanding  the  liquidation  that  has  taken  place  in  three  and  a 
half  years  of  war,  it  is  said  that  there  is  still  a  considerable  amount  of  high- 
grade  United  States  investment  stocks  held  in  the  Dominion.  Before  the 
war,  the  business  in  Wall  Street  stocks  transacted  by  Montreal  and  Toronto 
brokers  probably  exceeded  the  business  done  in  Canadian  stocks.  Many 
Canadian  capitalists  and  financiers  were  accustomed  to  carry  considerable 
lines  of  United  States  stocks;  also  the  wealthy  Americans  resident  in  Canada, 
and  the  highly  paid  executive  officials  of  large  United  States  branch  indus- 
trials located  in  this  country,  naturally  leaned  towards  United  States  se 
curities  in  making  their  investments.  The  penalty  involved  in  remitting 
Canadian  money  to  New  York,  along  with  the  very  attractive  yields  ob- 
tainable on  high-class  Canadian  bonds,  would  have  a  tendency  to  keep  this 
investment  money  in  the  Dominion  and  to  induce  realization  of  United 
States  securities  for  the  purpose  of  buying  here.  Another  point  is  that  a 
United  States  investor  sending  money  over  here  for  investment  in  our  mu- 
nicipal and  provincial  securities,  because  of  the  premium  on  New  York 
funds,  can  get  a  higher  yield  on  Canadian  securities  than  the  home  in- 
vestors obtain.  A  810,000  check  on  New  York  sent  over  here  to  buy  Ca- 
nadian securities,  with  exchange  around  present  rates,  would  probably 
count  for  $10,150  or  $10,175  in  the  settlement;  and  the  gain  in  exchange  in 
case  of  a  5-year  bond  would  represent  an  addition  of  more  than  M%  per 
annum  in  the  interest  yield.  **3 


CONFERENCE  BETWEEN  BANKERS  AND  COTTON 
INTERESTS  ON  ACCEPTANCES. 
The  question  of  buying  and  paying  for  cotton  through. 
90-day  trade  acceptances  instead  of  sight  drafts  was  dis- 
cussed at  a  conference  of  bankers  and  cotton  manufacturers 
and  buyers  held  at  the  Hotel  Biltmore,  this  city,  on  May  4. 
Jerome  Thralls,  of  the  American  Trade  Acceptance  Council, 
announces  that  both  trade  and  bankers  acceptances  were 
considered  at  the  conference  from  every  angle;  he  states, 
however,  that  a  definite  plan  for  substituting  acceptances 
for  the  present  method  of  financing  the  cotton  movement 
was  not  developed,  but  the  following  special  committee, 
charged  with  the  responsibility  of  undertaking  to  work  out 
a  concrete  and  satisfactory  plan,  was  created: 

For  the  Bankers — Hon.  Theo.  E.  Burton,  New  York  City;  John  E. 
Bouden,  New  Orleans,  La.;  Ed.  L.  Rice,  Memphis,  Tenn. 

For  the  Spinners— Randall  N.  Durfree,  Fall  River,  Mass.;  Charles  T. 
Plunkett,  Adams,  Mass.;  Charles  B.  Luther,  Fall  River,  Mass. 

For  the  Shippers — Joseph  Newburger,  Memphis,  Tenn.;  B.  L.  Ander- 
son, Fort  Worth,  Texas;  Charles  L.  Tarber,  Dallas,  Texas. 

Mr.  Durfree,  Chairman  of  the  Cotton  Buying  Committee 
of  the  National  Association  of  Cotton  Manufacturers,  was 
Chairman  of  the  conference.  In  alluding  to  the  advantages 
accruing  through  the  universal  use  of  acceptances,  Mr 
Durfree  quoted  from  a  booklet  of  the  Union  Bank  of  Canada 
on  "Canadian  Practices  of  Trade  Acceptances,"  which  said: 

The  universal  use  of  the  trade  acceptance  in  the  United  States  would 
release  locked-up  credit  to  the  extent  of  20%  of  the  nation's  total  of  prime 
open  accounts — a  total  which  can  be  better  imagined  than  can  be  esti- 
mated; certainly  more  than  enough  to  finance  the  national  war  expendi- 
ture. 

The  principal  speaker  at  the  conference  was  W.  P.  G. 
Harding,  Governor  of  the  Federal  Reserve  Board,  and  in 
part  he  said: 

I  assume  at  the  outset  that  there  is  no  intention  on  the  part  of  anyone 
to  deprive  the  producer  of  cotton  of  his  cash  market.  That  would  be  most 
unjust.  The  cotton  producer  as  a  rule  is  a  man  of  small  means.  The 
production  of  cotton  is  distributed  over  a  wide  area  and  among  a  great 
many  individuals.  Most  cotton  producers  have  been  obliged  to  arrange 
for  their  lines  of  trade  in  the  spring  of  the  year.  The  Southern  banks  have 
loaded  themselves  up  with  loans  to  enable  the  Southern  farmers  to  pro- 
duce this  crop  and  I  take  it  that  it  will  be  considered  by  all  that  is  fair  and 
just  that  the  Southern  farmer,  having  obligations  to  pay  in  the  fall  of  the 
year,  is  entitled  to  cash  for  his  product  when  he  brings  it  to  the  market. 
But  that  is  only  a  small  part  of  the  financial  operation  involved.  The 
customers  of  the  Southern  cotton  producer,  the  large  customers,  are  the 
cotton  mills  of  the  South,  New  England,  Canada,  Great  Britain  and  any 
such  other  countries  that  in  normal  times  absorb  our  production.  Most 
of  this  domestic  business  is  done  through  the  local  cotton  buyer.  The 
cotton  buyer  will  go  to  his  bank  and  arrange  for  a  line  of  credit.  He 
makes  such  deposits  as  may  bo  agreed  upon  in  the  way  of  margin,  and  he 
has  an  arrangement  with  the  bank  to  carry  him  for  the  amounts  which  he 
may  need  in  making  his  cash  purchases  from  the  farmer.  The  Southern 
Bank  has  been  accustomed,  so  far  as  domestic  purchases  are  concerned,  to 
receive  from  the  cotton  buyer  his  draft  upon  the  Northern  cotton  mill  or 
Southern  cotton  mill,  as  the  case  may  bo,  or,  in  the  case  of  shipments 
across  the  sea,  upon  the  buyer  on  the  other  side. 

As  far  as  the  domestic  arrangements  and  shipments  are  concerned,  these 
drafts  have  been  sight,  which,  in  all  States  except  Massachusetts,  mean  on 
demand.  The  bill  of  lading  leaves  a  Southern  bank,  with  the  draft  at- 
tached, goes  to  Boston,  for  instance,  if  it  is  a  Massachusetts'  sight  draft, 
and  the  Treasurer  in  the  mill  will  accept  it,  and  gets  three  days,  and  then 
he  has  to  pay  it.  If  he  gets  a  bill  of  lading  ho  has  got  to  negotiate  that  with 
some  bank  in  the  Northeast.  That  cotton  may  be  three  weeks  or  two 
months  in  transit.  There  is  a  dead  load  which  these  mills  and  their  banks 
have  to  carry. 

In  the  meanwhile  lot  us  look  at  the  situation  in  tho  South.  The  change 
there,  ordinarily  in  the  fall  of  the  year,  is  one  of  very  Southern  transforma- 
tion. You  «ill  find  that  the  Southern  banks,  which  have  rediscountod 
heavily,  in  order  to  carry  the  farmers  in  producing  tho  crop,  will  probably 
reach  the  peak-  of  their  load  when  tho  cotton  is  being  harvested  and  picked 
and  gotten  ready  for  market,  and  then  with  the  advances  they  have  to 
make  to  the  cotton  buyers  to  start  the  season,  that,  brings  them  up  to  a 
highly  expanded  condition  of  credits.  Then,  as  they  get  these  drafts, 
payable  on  demand,  or  at  sight,  their  loans  automatically  aro  liquidated, 
so  that  in  the  course  of  a  few  days  or  a  few  weeks,  at  tho  longest,  these 
banks  that  have  been  so  greatly  expended  have  paid  off  their  own  obli- 
gations by  means  of  rediscount,  and  they  find  themselves  with  a  largo 
amount  of  surplus  money  on  hand,  and  then  they  go  to  tho  note  broker  and 
buy  paper  of  all  kinds  from  the  note  broker  or  correspondent  banks  in  tho 
larger  cities. 

I  am  very  much  impressed  with  the  proposition  that  some  change  should 
be  made  in  the  method  of  our  cotton  crop,  and  I  believe  that  tho  suggestion 


to  introduce  the  ninety-day  draft  to  be  accepted  by  a  banker  is  the  most 
excellent  one. 

Now,  let  us  consider  the  new  situation.  I  do  not  think  that  it  involves 
the  slightest  change  in  the  relations  of  the  local  cotton  buyer  to  the  farmer 
from  whom  he  purchases  his  cotton.     The  farmer  gets  cash  as  usual. 

The  Southern  bank  is  given  an  opportunity  if  it  so  desires  of  extending  a 
long  credit.  Now,  assume  that  a  bank  in  Texas  has  a  bill  of  lading  fo 
500  bales  of  cotton,  with  invoice  and  draft  attached,  on  bank  in  Boston, 
Mass.  That  draft  will  be  drawn  not  on  sight,  but  at  30  days,  with  in- 
structions that  on  the  acceptance  of  this  draft  by  some  reputable  bank 
agreed  on  in  advance,  that  the  bill  of  lading  may  be  surrendered.  Now, 
then,  the  Southern  bank,  instead  of  having  a  credit  in  Boston  or  New 
York,  will  have  this  banker's  acceptance,  an  instrument  of  the  highest 
commercial  character,  an  instrument  which  the  Federal  Reserve  Board 
classifies  as  paper  of  the  highest  class.  If  the  Southern  bank  is  so  situated 
that  it  can  continue  to  carry  this  credit,  it  can  do  so,  and  it  will  have  the 
best  possible  credit  to  be  obtained.  It  will  not  have  to  go  into  the  market 
and  buy  paper  of  which  it  knows  nothing.  It  has  a  paper  it  is  familia  r 
with,  on  a  transaction  it  knows  all  about,  accepted  by  a  bank  of  the  high- 
est character. 

If  by  reason  of  this  acceptance  the  Southern  Bank  cannot  carry  the  credit 
any  longer  and  wishes  to  realize  upon  it,  it  can  go  into  the  open  market,  a 
market  as  broad  as  the  nation  itself,  to  sell  that  acceptance.  It  can  re- 
discount that  acceptance  with  the  Federal  Reserve  Bank,  or  the  Federal 
Reserve  Bank  can  buy  that  in  the  open  market  with  or  without  its  indorse- 
ment. 

Now,  you  may  say  there  is  the  question  of  interest  on  that  acceptance; 
the  cotton  broker  may  think  he  has  to  pay  it.  Suppose  he  does.  Let  us 
see  what  corresponding  benefit  he  has.  Does  any  of  us  in  the  South  who 
have  been  familiar  with  the  movement  of  cotton  realize  that  two  things 
cut  a  very  important  figure.  One  is  the  question  of  transportation.  Now 
bear  in  mind  that  the  cotton  broker  must  be  kept  in  position  to  buy  the 
cotton  when  it  comes  in  from  the  country  to  the  little  towns,  because  if  a 
farmer  holding  his  10  or  20  bales  of  cotton  in  his  country  town  is  unable 
to  sell  that  cotton ,  he  is  not  going  to  repeat  that  experience;  and  that  coun- 
try town  ceases  to  be  a  centre.  The  banks  have  always  tried  to  extend 
credit  to  pay  him  for  his  cotton  as  it  comes  into  the  local  markets.  At 
times  the  railroads  have  been  unable  to  furnish  cars  and  that  is  stopping 
the  larger  movement  to  the  East  and  to  the  cotton  mills.  The  local  banks 
and  the  cotton  buyer  have  carried  the  loans.  But  the  spot  demand  must 
be  considered,  and,  as  I  understand  it,  the  spot  depends  upon  the  cotton 
mill  men. 

Suppose  a  cotton  mill  has  exhausted  its  credit  and  its  bankers  say,  "We 
have  gone  so  far  with  you  and  you  have  so  much  cotton.  You  must  spin 
this  up  before  we  will  take  on  any  more  credit." 

The  cotton  broker  has  said:  "I  had  expected  to  ship  out  5,000 
bales  this  month,  but  have  received  other  instructions."  That  is 
because  the  cotton  mill  has  been  unable  to  make  its  financial  ar- 
rangements. Now,  under  the  accepted  arrangements,  it  is  not  limited 
to  the  city  nor  the  cotton  mills  nor  the  banks  of  New  York  , 
Boston  or  other  northern  places.  After  we  get  acquainted  with  them, 
we  will  be  glad  to  accept  the  cotton  drafts.  So  there  will  be  no  delay 
owing  to  lack  of  financial  arrangements  by  the  mills.  My  experience 
is  based  on  cotton  at  $60  a  bale.  Now,  with  cotton  at  $160  and  $175  a 
bale,  you  can  see  how  greatly  the  conditions  are  aggravated.  Now,  if 
we  had  those  conditions  at  $60  a  bale,  isn't  it  conceivable  that  the  conditions 
are  aggravated  with  present  prices?  So  far  as  the  cotton  buyer  himself 
is  concerned  with  the  advantage  he  gains  by  steady  market  and  continuous 
operation,  which  is  not  liable  to  be  interrupted  because  of  inability  to  secure 
credits  by  the  cotton  mills,  it  will  be  of  much  greater  advantage  to  him. 
He  is  saved  his  local  interest  and  his  warehouse  and  insuring  charges,  and. 
taking  it  by  and  large  in  the  whole  matter,  I  think  it  will  go  on  the  credit 
side  of  his  account. 

Now,  as  far  as  foreign  shipments  are  concerned,  we  have  grown  ac- 
customed to  them,  and  no  one  draws  a  draft  on  a  Manchester  mill  payable 
on  demand.  Tho  English  have  had  that  systematized  for  many  years 
and  they  are  drawn  60  days,  three  months  or  four  months'  time;  and 
if  a  Southern  bank  wishes  to  buy  those  drafts  it  can  do  so,  but 
as  a  rule  they  have  been  sold  through  exchange  brokers,  and  the 
draft  is  drawn  on  the  exchange  broker  with  the  invoice  and  draft 
attached  the  Southern  bank  has  struck  to  pay  on  presentation.  So 
if  a  Southern  bank  wishes  that  kind  of  an  arrangement,  I  see  no 
reason  why  brokers  selling  commercial  paper  and  foreign  drafts  can- 
not take  those  instead,  and  then  if  a  Southern  bank  sends  a  90-day 
draft  against  a  lot  of  cotton  on  a  bank  in  the  East,  it  can  arrange  with 
the  broker  to  buy  that  draft  from  him  and  draw  on  the  broker  with  the 
document  attached,  the  same  as  he  does  with  a  foreign  draft.  So,  I  think 
in  the  interest  of  the  cotton  broker,  in  the  interest  of  the  Southern  broker, 
in  the  interest  of  banks  in  the  country  at  large  and  in  the  interest  of  the 
Federal  Reserve  system  it  is  well  to  introduce  this  new  plan  if  it  can  pos- 
sibly be  done.  There  may  be  some  objections  to  it.  I  have  considered 
the  matter  a  great  deal  in  the  last  ten  days.  I  have  been  unable  to  find  any 
valid  objection  to  tho  new  plan,  and  I  have  not  received  any  communica- 
tion from  anyone  protesting  against  it. 

Questions  put  to  Governor  Harding  after  his  address 
brought  out,  according  to  the  "Journal  of  Commerce,"  that 
the  difference  between  trade  acceptances  and  bankers' 
acceptances  was  chiefly  that  the  former  would  not  command 
as  wide  a  market  as  the  latter,  and  also  that  the  rate  of  dis- 
count is  lower  on  bankers'  acceptances  than  on  trade  ac- 
ceptances. However,  it  is  stated,  it  was  felt  that  trade 
acceptances  could  be  used  to  advantage  despite  these  two 
possible  objections.  Governor  Harding  is  also  further 
reported  as  indicating  a  difference  as  follows: 

In  the  trade  acceptance  only  tho  drawer  of  tho  draft  and  the  acceptor 
are  involved.  The  ability  of  tho  holder  to  dispose  of  it  will  depend  on  the 
acceptor — how  widely  he  is  known.  If  you  have  an  acceptance  of  a  cotton 
manufacturing  company,  many  of  the  bankers  would  say.  "What  company 
is  this?  I  do  not  know  them."  Hut  if  you  havo  as  acceptor  a  reputable 
bank,  known  all  over  the  country,  that  would  bo  regarded  as  a  superla- 
tively prime  piece  of  paper. 


U.  S.  ATTORNEY-GENERAL'S  DECISION  COXCERNING 
APPLICABILITY  OF  FEDERAL  CHECK  COLLECTION 

SYSTEM  TO  STATE  BANKS. 
An  opinion  by  U.  s.  Attorney-General  Gregory,  in  which 
he  expresses  tho  view  thai    the   limitations  contained  in 
Section  13  of  the  Federal  Reserve  Act  relating  to  charges  for 
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die  collection  and  payment  of  checks  do  not  apply  to  State 
banks   not    connected    with    the    federal    Ueservc   system    ai 
members  or  depositors  is  published  in  the  Federal  Re  i 
"Bulletin"    for    May.    The    opinion,    which    bean    date 
.Mar.  21,  points  out,  however,  thai  checks  on  banks  making 

such  charges  cannot    be  cleared  or  collected  through  Federal 

Reserve  hanks,  in  further  advices  to  Governor  Harding 
of  the  Federal  Reserve  Hoard  on  April  30  the  Attorney- 
General  stales  thai  lie  construes  "the  first  paragraph  of 
Section  13  as  prohibiting  member  banks  under  any  circum- 
stances from  making  the  charges  therein  referred  to  against 
the  Federal  Reserve  Banks."  We  quote  herewith  the  views 
of  the  Attorney-General  as  set  out  in  the  "Bulletin:" 

March  21  1918. 
Sir. — You  have  requested  my  opinion  as  to  whether  the  limitations  con- 
tained In  Section  13  of  (lie  Federal  Reserve  Act  relating  to  charges  for  the 
collection  and  payment  of  checks  can  be  held  to  apply  to  State  banks  which 
arc  neither  members  of  the  Federal  Reserve  System  nor  depositors  in 
Federal   Reserve  banks. 

As  originally  enacted,  the  first  paragraph  of  Section  13  reads  as  follows: 
Any  Federal  Reserve  bank  may  receive  from  any  of  its  member  banks, 
and  from  the  United  States,  deposits  of  current  funds  in  lawful  money! 
national  bank  notes.  Federal  Reserve  notes,  or  checks  and  drafts  upon 
solvent  member  banks,  payable  upon  presentation,  or,  solely  for  exchange 
purposes,  may  receive  from  other  Federal  Reserve  banks  deposits  of  cur- 
rent funds  in  lawful  money,  national  bank  notes,  or  checks  and  drafts  upon 
solvent  member  or  other  Federal  Reserve  banks,  payable  upon  presentation. 

In  Section  16,  apparently  as  the  basis  of  a  system  of  check  clearing  or 
collection,  it  is  provided  that  Federal  Reserve  banks  shall  receive  on  deposit 
at  par  checks  and  drafts  on  member  and  other  Federal  Reserve  banks;  and 
the  Federal  Reserve  Board  is  authorized  to  fix  by  rule  the  charges  to  be 
collected  by  member  banks  from  patrons  whose  checks  are  cleared  through  the 
Federal  Reserve  Bank  and  any  charge  for  the  service  of  clearing  or  collection 
rendered  by  the  Federal  Reserve  bank. 

It  will  be  noted  that  under  the  first  paragraph  of  Section  13  in  its  original 
form  the  only  classes  of  banks  which  might  be  depositors  in  and  thus  clear 
through  a  Federal  Reserve  bank  were  its  member  banks  and  other  Federal 
Reserve  banks,  and  the  only  checks  and  drafts  specified  as  receivable  on 
deposit  were  checks  and  drafts  drawn  upon  member  banks  or  upon  other 
Federal  Reserve  banks. 

The  Acts  of  Sept.  7  1916  and  June  21  1917  so  amended  the  first  para- 
graph of  Section  13  as  to  extend  the  clearing  and  collection  facilities  of  the 
Federal  Reserve  System  to  include  checks  and  drafts  generally,  to  make 
these  facilities  directly  available  to  non-member  banks  and  to  establish 
the  limitations  as  to  charges  referred  to  in  the  question  submitted.  The 
paragraph  as  so  amended  reads  as  follows: 

Any  Federal  Reserve  bank  may  receive  from  any  of  its  member  banks, 
and  from  the  United  States,  deposits  of  current  funds  in  lawful  money, 
national  bank  notes,  Federal  Reserve  notes,  or  checks  and  drafts,  payable 
upon  presentation,  and  also,  for  collection,  maturing  notes  and  bills;  or, 
solely  for  purposes  of  exchange  or  of  collection,  may  receive  from  other 
Federal  Reserve  banks  deposits  of  current  funds  in  lawful  money,  national 
bank  notes,  or  checks  upon  other  Federal  Reserve  banks,  and  checks  and 
drafts,  payable  upon  presentation  within  its  district,  and  maturing  notes 
and  bills  payable  within  its  district;  or,  solely  for  the  purposes  of  exchange 
or  of  collection,  may  receive  from  any  non-member  bank  or  trust  company 
deposits  of  current  funds  in  lawful  money,  national  bank  notes,  Federal 
Reserve  notes,  checks  and  drafts  payable  upon  presentation,  or  maturing 
notes  and  bills:  Provided,  Such  non-member  bank  or  trust  company  main- 
tains with  the  Federal  Reserve  bank  of  its  district  a  balance  sufficient  to 
offset  the  items  in  transit  held  for  its  account  by  the  Federal  Reserve  bank; 
provided  further.  That  nothing  in  this  or  any  other  section  of  this  Act 
shall  be  construed  as  prohibiting  a  member  or  non-member  bank  from 
making  reasonable  charges,  to  be  determined  and  regulated  by  the  Federal 
Reserve  Board,  but  in  no  case  to  exceed  10  cents  per  $100,  or  fraction 
thereof,  based  on  the  total  of  checks  and  drafts  presented  at  any  one  time, 
for  collection  or  payment  of  checks  and  drafts  and  remission  therefor  by  ex- 
change or  otherwise;  but  no  such  charges  shall  be  made  against  the  Federal 
Reserve  Banks.     [Italics  mine.] 

The  limitations  as  to  charges  referred  to  in  the  question  submitted  are 
contained  in  the  second  proviso  quoted  above.  This  proviso,  apparently 
recognizing  an  existing  right  of  member  and  non-member  banks  to  make 
reasonable  charges  for  the  collection  or  payment  of  checks  and  drafts  and 
remission  therefor  by  exchange  or  otherwise,  provides  (1)  that  these 
charges  are  "to  be  determined  and  regulated  by  the  Federal  Reserve  Board, 
but  in  no  case  to  exceed  10  cents  per  $100,"  but  (2)  that  "no  such  charges 
shall  be  made  against  the  Federal  Reserve  banks. 

Clearly  these  limitations  apply  to  national  banks  which  are  compelled 
to  be  member  banks,  to  such  State  banks  as  become  member  banks  by 
voluntarily  accepting  the  terms  and  provisions  of  the  Federal  Reserve 
Act,  and  to  such  other  State  banks  as  do  not  become  member  banks  but 
by  becoming  depositors  in  Federal  Reserve  banks  upon  the  conditions 
specified  avail  themselves  directly  of  the  faclities  of  the  Federal  Reserve 
clearing  system. 

The  specific  question  to  be  determined  is  whether  these  limitations  apply 
to  non-member  State  banks  which  do  not  become  depositors  but  checks 
upon  which  may  pass  through  Federal  Reserve  banks  in  process  of  clearing 
or  collection. 

The  theory  and  scheme  of  the  Federal  Reserve  legislation  seems  incon- 
sistent with  the  purpose  on  the  part  of  Congress  to  subject  State  banks 
against  their  will  to  Federal  control  or  regulation.  State  banks  are  not 
compelled  to  become  members  of  the  Federal  Reserve  System  or  depositors 
therein.  Those  possessing  the  necessary  qualifications  are,  however,  in- 
vited to  become  members.  They  are  not  only  free  to  accept  or  decline, 
but  if  they  accept  remain  at  liberty  to  withdraw  from  the  system.  (Sec.  9) . 
By  Section  13  as  amended,  State  banks  not  desiring  to  become  members 
or  too  small  to  be  eligible  for  membership  are  likewise  invited  to  share  in 
the  clearing  and  collection  facilities  of  the  system  by  becoming  depositors 
in  Federal  Reserve  banks.  But  they  may  accept  or  reject  the  invitation, 
and  if  they  become  depositors  may  close  their  accounts  at  their  pleasure. 

It  would  accordingly  seem  that  the  limitations  referred  to  ought  not  to 
be  regarded  as  intended  to  be  imposed  upon  State  banks  not  connected 
with  the  Federal  Reserve  System  as  members  or  depositors,  against  the 
will  of  such  banks,  unless  that  intention  clearly  appears. 

The  term  "non-member  bank"  as  used  in  the  proviso  may  reasonably 
be  construed  as  referring  to  a  non-member  bank  that  has  become  a  depositor 
as  authorized  in  the  preceding  provisions  of  the  paragraph.  If  this  term 
is  so  construed,  obviously  the  provision  requiring  charges  "to  be  determined 
and  regulated  by  the  Federal  Reserve  Board,  but  in  no  case  to  exceed 
10  cents  per  $100,"  will  have  no  application  to  non-member  State  banks 
which  are  not  depositors  in  a  Federal  Reserve  bank.  The  broad  language 
of  the  concluding  clause,  "no  such  charges  shall  be  made  against  the  Federal 
Reserve  banks,"  may  be  construed  not  as  directed  against  State  banks  which 
are  not  depositors,  but  merely  as  specifying  a  condition  upon  which  checks 


may    clear    through    tin-    Federal    ReSCtfC    hanks      in    effect    a    prohibition 

mat   or  such  Charges  by  the  Federal   Reserve  banks 

I  nder  this  construction,   member  banks  and  non-member  batiks  which 

an-  depo  iltori  in  the  Federal  Reserve  banks  will  be  subject  to  the  limitations 

In  tie-  proviso,  bul  non-member  banks  which  an-  not  depositors  will  not  be 

subject   to  the  limitations.      All,  however,  will  have  to  adjust  their  charges 

among  themselves  and  with  their  own  depositors,  the  Federal  Reserve 
banks   being  prohibited   from   paying  such  charges. 

construction  seems  to  be  in  harmony  with  the  intention  of  the 
framera  of  the  amendment  to  section  i:j  embodying  the  above-mentioned 
proviso. 

The  A'-t  of  June  _M   1917  amending  Section  13  and  other  sections  of  the 
Federal   Reserve  Act,  as  originally  Introduced  in  both  the  Bouse  and 
ii',  contained  no  part  of  the  (second)  proviso,  the  section  in  the  pro- 
posed  amended   form   ending   with   the  preceding  proviso.     The  Senate, 
adopting  an  amendment  offered  by  Senator  llardwick,  added  the  second 

proviso    In    the    following   form: 

Ided  further,  That  nothing  in  this  or  any  other  section  of  this  Act  shall 
be  construed  as  prohibiting  a  member  or  non-member  bank  from  making 
reasonable  charges,  but  in  no  case  to  exceed  10  cents  per  $100  or  fraction 
thereof,  based  on  the  total  of  checks  and  drafts  presented  at  any  one  time, 
for  collection  or  payment  of  checks  and  drafts  and  remission  therefor  by 
exchange  or  otherwise.      (55  Cong.  Rec,   1988.) 

It  was  though  the  effect  of  the  Hard  wick  amendment  would  be  to  recog- 
nize the  right  of  any  bank  upon  which  checks  are  drawn  to  make  charges 
against  the  Federal  Reserve  bank  through  which  such  checks  might  be 
cleared  or  collected.  The  Hardwick  amendment  was  opposed  by  the 
Federal  Reserve  IJoard,  as  appears  from  letters  from  its  Governor  to 
Senator  Owen  and  Congressman  Glass,  Chairmen  of  the  respective  Com- 
mittees on  Banking  and  Currency  of  the  Senate  and  House.  (Pp.  1984, 
3527.)  The  President  also  called  attention  to  the  seeming  effect  of  the 
amendment  in  a  letter  to  Senator  Owen,  reading  as  follows: 

I  have  been  a  good  deal  disturbed  to  learn  of  the  proposed  amendment 
to  the  Federal  Reserve  Act  which  seems  to  contemplate  charging  the  Federal 
Reserve  banks  for  payment  of  checks  cleared  by  them,  or  charging  the  payee 
of  such  checks  passing  through  the  Reserve  banks  with  a  commission.  I 
should  regard  such  a  provision  as  most  unfortunate  and  as  almost  destruc- 
tive of  the  function  of  the  Federal  Reserve  banks  as  a  clearing  house  for 
member  banks,  a  function  which  they  have  performed  with  so  much  benefit 
to  the  business  of  the  country. 

I  hope  most  sincerely  that  this  matter  may  be  adjusted  without  inter- 
fering with  this  indispensable  clearing  function  of  the  banks.     (P.  3761.) 

In  conference,  apparently  as  the  result  of  the  letters  of  the  Governor  of 
the  Federal  Reserve  Board  and  the  Prsident,  the  prioviso  took  its  present 
form,  two  changes  being  made  by  the  conferees:  First,  the  charges  which 
member  or  non-member  banks  may  make  were  made  subject  "to  be  de- 
termined and  regulated  by  the  Federal  Reserve  Board";  and  second,  the 
final  clause  was  added,  "but  no  such  charges  shall  be  made  against  the  Fed- 
eral Reserve  banks." 

In  presenting  the  conference  report  to  the  Senate,  Senator  Owen  empha- 
sized the  importance  of  not  interfering  with  the  clearing  functions  of  the 
Federal  Reserve  banks,  explained  that  under  the  proviso  as  amended — 

the  banks  can  charge  each  other  for  making  these  accommodations  if  they 
like,  and  they  can  adjust  that  to  their  own  satisfaction  with  one  another, 
without  troubling  the  reserve  banks, 

and  apparently  conceded  that  State  banks  not  connected  as  members  or 
depositors  with  the  Federal  Reserve  system  could  not  be  subjected  to 
Federal  legislation.     (P.  3761.) 

Mr.  Glass,  in  presenting  the  report  to  the  House,  said: 

The  Congress  has  no  control  whatsoever  over  non-member  banks.  It 
can  not  regulate  their  charges  and  will  not  regulate  them  if  this  Hardwick 
amendment  should  prevail.  .  .  .  This  House  has  no  control  over  the 
non-member  bank  in  this  matter.  Even  the  Federal  Reserve  Board  has 
no  control  over  their  operations  unless  they  voluntarily  join  the  voluntary 
collection  system  established  by  the  Federal  Reserve  Board.     (P.  3526.) 

And  further — 

No  non-member  bank  that  does  not  voluntarily  join  the  collection  system 
established  by  the  Federal  Reserve  Board  will  be  specifically  affected.  No 
law  that  we  pass  here  can  directly  affect  them.  The  only  way  they  can 
be  affected  is  incidental.     (P.  3528.) 

It  thus  seems  clear  that  the  proviso  was  understood  by  Congress  as 
designed  to  protect  the  clearing  functions  of  the  Federal  Reserve  banks 
and  not  directed  at  State  banks  which  have  no  connection  as  members  or 
depositors  with  the  Federal  Reserve  system  and  upon  which  it  was  con- 
sidered the  effect  of  the  proviso  could  be  only  incidental. 

It  may  be  argued  and  it  is  probably  true  that  the  proviso  will  necessarily 
affect  the  practice  of  State  banks,  though  not  members  or  depositors,  as 
to  making  charges  for  the  payment  of  checks  drawn  upon  them.  With  the 
concentration  of  reserve  balances  in  Federal  Reserve  banks,  as  required 
by  the  Federal  Reserve  Act,  the  Federal  Reserve  clearing  system  may  offer 
the  only  adequate  and  convenient  facilities  for  clearing  or  collecting  checks 
drawn  upon  banks  at  a  distance,  and  depositors  may  find  it  inadvisable  to 
maintain  accounts  with  banks  upon  which  checks  can  not  be  cleared  or 
collected  by  the  use  of  these  facilities. 

The  Federal  Reserve  Act,  however,  does  not  command  or  compel  thes9 
State  banks  to  forego  any  right  they  may  have  under  the  State  laws  to 
make  charges  in  connection  with  the  payment  of  checks  drawn  upon  them. 
The  Act  moroly  offers  the  clearing  and  collection  facilities  of  the  Federal 
Reserve  banks  upon  specified  conditions.  If  the  State  banks  refuse  to 
comply  with  the  conditions  by  insisting  upon  making  charges  against  the 
Federal  Reserve  banks,  the  result  will  simply  be,  so  far  as  the  Federal 
Reserve  Act  is  concerned,  that  since  the  Federal  Reserve  banks  can  not 
pay  these  charges  they  can  not  clear  or  collect  checks  on  banks  demanding 
such  payment  from  them. 

From  what  has  been  said  it  follows  that  in  my  opinion  the  limitations 
contained  in  Section  13  relating  to  charges  for  the  collection  and  payment 
of  checks  do  not  apply  to  State  banks  not  connected  with  the  Federal 
Reserve  system  as  members  or  depositors.  Checks  on  banks  making  such 
charges  can  not,  however,  be  cleared  or  collected  through  Federal  Reserve 
banks. 

Respectfully, 

T.  W.  GREGORY,  Attorney-General. 
The  President,  the  White  House. 

As  this  issue  goes  to  press  there  is  received  from  the  Attorney-General 
under  date  of  April  30  the  following  letter  supplementary  to  the  foregoing 
opinion: 

My  Dear  Governor:  I  acknowledge  receipt  of  your  letter  of  the  19th  instant 
with  reference  to  my  opinion  of  March  21  1918,  holding  that  Federal  Reserve 
banks  are  prohibited  from  paying  the  charges  for  collection  and  payment 
of  checks  and  drafts  mentioned  in  the  first  paragraph  of  Section  13  of  the 
Federal  Reserve  Act. 

In  a  memorandum  by  the  general  counsel  of  the  American  Bankers' 
Association,  which  you  Inclose,  the  point  is  raised  that  the  prohibition 
against  the  charges  referred  to  must  be  confined  to  checks  owned  by  the 
Federal  Reserve  bank  as  distinguished  from  checks  deposited  to  be  cleared 
or  collected  for  the  account  of  a  member  or  depositor. 

You  ask  to  be  advised  whether  the  Board  correctly  interprets  my  opinion 
as  implying  that  no  such  distinction  can  be  recognized  and  that  no  mem- 
ber bank  can  under  any  circumstances  make  any  charge  against  its  Federal 
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Reserve  bank  in  connection  with  theTcollection  or  payment  of  checks  de- 
posited with  the  Federal  Reserve  bank  as  provided  in  the  paragraph  men- 
tioned. . 

The  reason  for  the  suggested  distinction  is  not  apparent.  I  do  not  under- 
stand why  checks  deposited  with  a  Federal  Reserve  bank  to  be  cleared  or 
collected  an  not  be  considered  as  owned  by  the  bank. 

As  the  basis  of  the  check  clearing  system  contemplated  by  the  Federal 
Reserve  Act,  the  Federal  Reserve  banks  are  required  by  Section  16 i  to 
"receive  on  deposit  at  par,"  unconditionally,  the  checks  therein  specified 
drawn  on  Federal  Reserve  and  member  banks.  If  the  phrase  "receive  on 
deposit"  is  given  its  ordinary  signification,  it  seems  clear  that  the  Federal 
Reserve  bank  becomes  the  owner  of  the  checks  so  deposited,  title  to  the 
checks  passing  to  that  bank  and  the  depositors  receiving  immediate  credit 
therefor.  (Burton  vs.  United  States.  196  U.  S.,  283;  Security  National 
Bank  vs.  Old  National  Bank,  241  Fed.,  1,  and  cases  therein  cited  at 
pages  10  to  12.)  ,     ,        ,       . 

The  first  paragraph  of  Section  13,  as  amended  to  extend  the  clearing 
facilities  of  the  Federal  Reserve  banks  to  non-member  banks  and  to  in- 
clude checks  generally,  requires  each  non-member  bank  availing  itself  of 
these  facilities  to  maintain  with  the  "Federal  Reserve  bank  of  its  district 
a  balance  sufficient  to  offset  the  items  in  transit  held  by  the  Federal  Reserve 
bank."  As  so  amended  the  paragraph  may  be  regarded  as  at  least  au- 
thorizing the  Federal  Reserve  bank  to  receive  on  deposit  from  non-member 
depositors  as  well  as  from  member  banks  all  classes  of  checks  to  be  cleared 
or  collected,  taking  the  title  thereto  and  giving  credit  therefor  to  the  de- 
positing banks. 

As  a  Federal  Reserve  bank  may  thus  become  the  owner  of  all  the  checks 
cleared  or  collected  through  it,  there  appears  to  be  no  basis  in  the  Act  for 
drawing  a  distinction  between  checks  owned  by  the  Federal  Reserve  bank 
and  checks  deposited  with  it  to  be  cleared  or  collected. 

But  even  if  the  checks  received  could  be  classified  on  the  basis  suggested, 
the  language  of  the  paragraph  seems  to  preclude  the  idea  of  excluding  checks 
deposited  to  be  cleared  or  collected  from  the  checks  as  to  which  charges 
are  prohibited. 

The  charges  which  the  Federal  Reserve  banks  are  prohibited  from  paying 
by  the  final  clause,  "no  such  charges  shall  be  made  aiainst  the  Federal  Reserve 
Banks,"  obviously  include  the  "charges  *  *  *  for  collection  or  pay- 
ment of  checks  and  drafts  and  remission  therefor  by  exchange  or  otherwise" 
mentioned  in  the  preceding  clause.  The  checks  authorized  by  the  para- 
graph to  be  deposited  with  the  Federal  Reserve  Bank,  upon  being  received 
by  that  bank,  are  to  be  collected  from  and  paid  by  the  banks  upon  which 
they  are  drawn.  To  say  that  charges  in  connection  with  the  payment  of 
these  checks  made  by  the  banks  drawn  upon  and  collected  from  the  Fed- 
eral Reserve  Bank  are  not  made  against  that  bank  seems  to  do  violence 
to  the  ordinary  meaning  of  the  words  used,  regardless  of  whether  the  charges 
are  ultimately  borne  by  it  or  subsequently  transferred  to  the  banks  by  which 
the  checks  were  deposited. 

Moreover,  the  legislative  history  of  the  amendment  as  referred  to  in  the 
opinion  shows  clearly  that  the  prohibition  was  directed  primarily  against 
the  making  of  charges  in  connection  with  the  clearing  of  checks.  It 
was  a  proposed  amendment  to  the  Federal  Reserve  Act  which  apparently 
contemplated  "charging  the  Federal  Reserve  Banks  for  payment  of  checks 
cleared  by  them"  that  the  President  opposed  in  his  letter  to  Senator  Owen. 
And  it  was  to  prevent  the  possibility  of  such  charges  being  made  that  the 
final  clause  was  added,  which,  as  explained  by  Senator  Owen,  prevented 
'troubling  the  Reserve  banks"  or  "interfering  with  the  clearing  of  checks  at 
par  by  the  Reserve  banks."      (55  Cong.  Rec,  p.  3761.) 

I  construe  the  first  paragraph  of  Section  13  as  prohibiting  member  banks 
under  ay  circumstances  from  making  the  charges  therein  referred  tc  against 
Federal  Reserve  banks. 

You  are  accordingly  advised  that  the  interpretation  placed  by  the 
Board  upon  my  opinion  of  March  21  is  correct. 

Respectfully. 
Signed  T.  W.  GREGORY,  Attorney-General. 

Hon.  W.  P.  G.  Harding, 

Governor,  Federal  Reserve  Board, 

Washington,  D  .C. 


DISCOUNT  COMPANY  PROPOSED  BY  GUARANTEE 
TRUST  AND  OTHERS. 

The  Discount  Company  of  New  York,  the  new  discount 
bank,  which  is  being  organized  by  some  of  the  leading  banking 
interests  in  Wall  Street  to  deal  in  acceptances  and  commercial 
paper,  has  made  application  for  a  charter.  The  new  institu- 
tion will  be  capitalized  at  $5,000,000  and  will  start  with  a 
surplus  of  $1,000,000.  The  stock  will  be  sold  at  $120  per 
share. 

Several  national  banks  and  trust  companies  and  one 
private  banking  house  have  subscribed  to  the  capital  of  the 
new  institution.  They  are  the  Mechanics  and  Metals 
National  Bank,  the  National  Bank  of  Commerce,  the 
National  City  Bank,  the  First  National,  the  Chase  National, 
tho  Guaranty  Trust  Co.,  the  Bankers  Trust  Co.,  Central 
Trust  Co.,  Farmers'  Loan  &  Trust  Co.  and  J.  P.  Morgan 
&  Co. 

The  board  of  directors  will  most  likely  consist  of  the 
Presidents  of  the  various  institutions  and  include  Charles 
H.  Sabin,  Seward  Pressor,  James  S.  Alexander,  Francis 
L.  Hine,  James  N.  Wallace,  Edwin  S.  Marston  and  J.  P. 
Morgan . 

The  Discount  Company  of  New  York  will  deal  in  bankers' 
and  trade  acceptances  and  will  bo  patterned  after  the  great 
English  discount  companies.  One  of  the  purposes  of  the 
new  bank  will  be  to  assist  in  financing  our  foreign  trado 
after  the  war.  Previous  reference  to  the  new  company 
was  made  in  our  issue  of  April  13. 


INSTRUCTIONS  TO  SHIPMASTERS  CONCERNING 
CARRYING  OF  GOLD  OR  SILVER  BY  CREW. 

In  advices  with  regard  to  new  or  revised  customs  regu- 
lations issued  to  shipmasters  engaged  in  the  foreign  trade 
by  Collector  of  the  Port  <.f  New  York  Byron  R.  Newton,  the 
following  instructions  are  given  concerning  gold  or  silver 
coin  or  certificates: 

No  member  of  the  CT6W  may  take  any  gold  coin  or  gold  certificates  or 
silver  dollars  or  silver  certificates  out  of  the'  United  States.  Any  gold  or 
silver  brought  into  the  United  States  by  the  crew    should  be  reported  to 

the  customs  Intelligence  boarding  officer  ir  it  is  Intended  to  be  taken  out 
of  the  country  again.     All  merchandise  of  .-my  description  obtained  by 

members  of  the  crew  in  this  country  for  exportation  must  be  licensed  by 
tho  War  Trade  Board,  and  must  appear  on  'be  outward  store  list.  Mem- 
bers of  crews  are  absolutely  prohibited  from  taking  foodstuffs  out  of  Un- 
united States. 


SOUTH  DAKOTA  ISSUES  MORE  RURAL  CREDIT 
BONDS. 
In  addition  to  the  $2,500,000  tax-free  coupon  (with  privilege 
of  registration)  rural  credit  bonds  constituting  Series  A,  B,  C, 
D  and  E,  awarded  to  the  Continental  &  Commercial  Trust 
&  Savings  Bank  of  Chicago  and  referred  to  in  these  columns 
on  March  9  1918  (page  976),  the  following  two  series  (Series 
F  and  G),  aggregating  $2,425,000,  were  recently  awarded 
to  a  syndicate  headed  by  the  same  bankers: 
$675,000  4M%  Series  F  Bonds.     Due   April    15    1938,    subject   to   call 

April  15  1923,  and  thereafter. 
1,750,000  5%  Series  G  bonds.      Due   $100,000  yearly  on  April  15  from 
1928  to  1937,  inclusive,  and  $750,000  April  15  1938,  sub- 
ject to  call  April    15    1923,   and   thereafter. 

Denomination  $1,000.  Date  April  15  1918.  Principal 
and  semi-annual  interest  (A.  &  O.),  payable  at  the  Conti- 
nental &  Commercial  Trust  &  Savings  Bank,  Chicago,  or  the 
First  National  Bank,  New  York.  The  bonds,  in  the  opinion 
of  counsel,  are  a  general  obligation  of  the  State  of  South 
Dakota  and  are  issued  by  direct  authority  of  Section  1, 
Article  13,  of  the  State  Constitution,  as  amended  by  a  vote 
of  the  people  at  an  election  held  Nov.  7  1916,  and  of  Chapters 
333  and  334  of  the  Laws  of  1917,  for  the  purpose  of  main- 
taining a  system  of  rural  credits. 

The  legality  of  these  bonds,  it  is  stated,  has  been  upheld 
by  the  State  Supreme  Court  of  South  Dakota,  and  will  be 
approved  by  Wood  &  Oakley,  attorneys,  of  Chicago.  The 
bonds  have  been  passed  by  the  Capital  Issues  Committee 
of  the  Federal  Reserve  Board  as  not  incompatible  with  the 
interests  of  the  United  States,  but  without  approval  of  the 
merits,  security  or  legality. 

The  total  bonded  debt  of  the  State  (including  these  is- 
sues) is  $4,925,000 — the  State  having  no  bonded  debt  of 
the  ordinary  kind.  Assessed  valuation,  $1,441,181,855. 
Population  in  1915,  582,000. 


CHANGE   MADE   IN   NEW    YORK   CITY'S  BANKING 

POLICY. 

New  York  City's  banking  policy,  through  the  efforts  of 
City  Chamberlain  Johnson,  has  been  changed  so  that  from 
now  on,  instead  of  the  city's  funds  being  scattered  all  over 
the  five  boroughs,  they  will  be  concentrated  in  ten  or  twelve 
institutions  located  in  the  financial  district,  and  including 
the  Chase  National  Bank,  the  First  National,  the  National 
City  Bank,  the  Liberty  National  Bank,  the  Merchants 
National  Bank,  the  Chatham  &  Phenix  National  Bank  and 
the  Guaranty,  Bankers,  Central  and  Equitable  trust  com- 
panies. It  is  said  that  as  late  as  January  1  of  this  year  the 
city's  funds  were  deposited  in  some  104  banks  and  trust 
companies. 

"This  policy",  the  city  officials  point  out,  "was  theoreti- 
cally fair  to  the  banks,  but  costly  to  the  city.  It  allowed 
big  and  little  institutions  to  share  equally  in  New  York 
City's  funds,  as  though  it  were  intended  primarily  to  dis- 
pense largesse.  But  it  did  not  work  well  in  actual  practice 
for  the  simple  reason  that  the  city's  credit  was  not  en- 
hanced thereby.  Nor  was  the  municipality's  borrowing 
capacity  strengthened,  like  it  will  be  under  the  new  policy 
of  concentrating  deposits  in  the  banks  and  trust  companies 
to  which  the  city  must  look  when  it  sells  its  notes  and 
bonds." 

Negotiations  were  also  successfully  conducted  by  Mr. 
Johnson  to  obtain  a  better  interest  return  on  all  cash  bal- 
ances. Heretofore  the  average  interest  return  has  been  a 
little  over  2%  on  city  deposits,  but  it  is  estimated  that  the 
average  return  under  the  new  policy  will  be  about  2.75%. 

The  bulk  of  the  city's  active  account  will  remain  with  tho 
Chase  National  Bank,  where  it  will  draw  3%  interest  on  all 
deposits  up  to  $2,000,000,  and  2%  on  amounts  above  that 
figure.  A  large  account  will  be  continued  with  the  National 
City  Bank  on  the  same  terms.  Deposits  made  with  tho 
Guaranty  Trust,  tho  Bankers  Trust,  the  Central  Trust,  the 
Equitable  Trust,  the  Liberty  National,  the  Merchants 
National  and  the  Chatham  &  Phenix  National  banks  will 
draw  a  flat  3%  rat;'. 

This  plan,  it  is  estimated,  will  be  the  means  of  increasing 
the  city's  revenue  between  $65,000  and  81)0. 000  a  year. 


N.     Y.    STOCK    EXCHANGE    NOTICE    CONCERNING 
RECORDS  OF   FLOOR    TRADERS. 

The  following  announcement  relative  to  the  records  of 
floor  traders  was  issued  yesterday  to  members  ofJthe^New 
York  Stock   Exchange  by  George  W.    Ely,  Secretary: 

The  Honorable  A.  W .  (iraham.  attorney  tor  the  Commissioner  of  In- 
ternal  Revenue,  has  Riven  notice  that  ha  will  make  u«  r« ouimcuda'iuuu 
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for  a  modification  In  the  case  <>f  floor  broken  and  floor  traders  of  u,. 
lations  to  which  other  broken  arc  ■abject;  so  that  it  will  be  a 
floor  broken  and  floor  traders  to  keep  the  records  and  make  the  returns 
reqnlred  In  Pearl  i.  Articles  vin  and  i.\  of  Begnlatlona  .n<>.  40.  whether 

or  not  the  transactions  are  shown  in  the  records  and  returns  of  die  houses 

cleaitng  them. 

"For  any   further   informal  ion   aiiplieat  ion   should   be   made  to    ! 

M.  Riley,  special  agent  of  internal  Revenue,  ">l':s  Custom  House,  Now 
York." 


FILING  OF  RETURNS  COVERING  "LOANED  AND 
BORROWED  SHARES.'' 

The  following  notice  regarding  the  filing  by  members  of 
the  New  York  Stock  and  other  exchanges  of  returns  relative 
to  transactions  in  "Loaned  and  Borrowed  Shares"  has  been 
sent  out  by  Francis  M.  Riley,  Special  Agent  of  Internal 
Revenue,  at  the  New  York  Custom  House: 

To  the  Members  of  the  Various  Stock  Exchanges  and  to  Others  Whom  It  May 
Concern: 
With  regard  to  the  Returns  745  and  746,  transactions  on  the  exchanges, 
including  the  transactions  in  "Loaned  and  Borrowed  Shares,  &c,"  for  the 
period  from  Dec.  1  to  March  31,  inclusive,  please  be  advised  that  all  re- 
turns, including  the  April  return,  are  now  due  to  be  filed  in  this  office,  and 
that  no  extension  of  time  for  the  filing  of  these  returns  will  be  granted 
after  May  15  1918. 

Respectfully, 

FRANCIS  M.  RILEY. 
Special  Agent  of  Internal  Revenue. 

Mr.  Riley  has  likewise  issued  the  following  notice  to  mem- 
bers of  produce  and  other  exchanges: 

To  the  Members  of  the  Various  Produce  Exchanges  and  to  Others  Whom  It  May 
Concern: 
May  15  the  last  day  for  filing  returns,  Form  747,  transactions  on  the 
Exchange. 

With  regard  to  Form  No.  747.  the  return  of  your  transactions  upon  the 
Exchanges,  required  by  law  to  be  filed  in  this  office  on  or  before  the  15th 
day  of  the  month  following  the  month  of  the  transactions,  please  be  advised 
that  all  returns,  including  the  April  return,  are  now  due  to  be  filed. 

Important. — No  extension  of  time  for  the  filing  of  the  returns  will  be 
granted  after  May  15  1918. 

Respectfully, 

FRANCIS  M.  RILEY, 
Special  Agent  of  Internal  Revalue. 


PROPOSED  WAR-TIME  CURRENCY. 
The  U.  S.  Treasury  on  May  7  approved  designs  for  what 
is  described  as  the  nation's  first  war-time  currency — Federal 
Reserve  bank  notes  of  $1  and  $2  denominations.  They  will 
be  put  in  general  circulation  about  July  4.  The  war  period 
is  reflected  in  the  reverse  side  of  the  $2  note  on  which  is 
depicted  one  of  the  newest  battleships.  The  face  of  the  $2 
notes  bears  a  portrait  of  Thomas  Jefferson.  The  face  of 
the  $1  note  will  carry  a  portrait  of  George  Washington  and 
the  reverse  side  a  design  of  the  spread-eagle  clutching  in  war- 
like attitude  the  American  flag.  The  bills  are  intended  to 
replace  silver  certificates,  about  $30,000,000  of  which  have 
been  withdrawn  from  circulation  in  the  last  two  weeks  as  the 
silver  which  secured  them  was  melted  into  bullion  under  the 
new  Silver  Act. 


RESULTS  OF  THE  THIRD  LIBERTY  LOAN  CAMPAIGN. 
The  success  of  the  Third  Liberty  Loan  offering,  which 
was  evidenced  even  before  the  day  set  for  final  subscriptions, 
May  4,  was  absolutely  assured  with  the  closing  of  the  sub- 
scriptions, though  only  incomplete  returns  were  available. 
The  estimated  subscriptions  on  that  date  (last  night  they 
were  given  as  between  $3,500,000,000  and  $3,000,000,000) 
were  reported  as  $3,203,656,400,  the  returns  from  the  various 
districts  being  then  estimated  as  follows: 

District  Subscription. 

Minneapolis $140,026,800 

St.  Louis 173.475,500 

Kansas  City 162,765,300 

Boston 284,248.900 

Philadelphia 275.806,400 

Chicago 471,253,100 

Dallas 84,242,300 

San   Francisco 214.453.600 

New  York 912,500.100 

Richmond 128,111,950 

Cleveland 284,732,750 


<!  the  following  statement  regarding  the  success  of  the 
offering: 

The  people  of  i hi'  United  States  may  well  felicitate  ■!'  ipoa  the 

triumphant  success  of  the  Third  Liberty  Loan,  n  is  a  most  heartening 
manifestation  of  their  patriotism  and  or  their  inflexible  determination  to 
support  our  gallant  army  and  navy  untfJ  a  victorious  decision  for  America 

Is    aclliex  ed 

1  should  like  to  thank  the  thousands  of  men  and  women  throughout  the 
Country,  the  Liberty  Loan  committees,  bankers  and  business  men,  patriotic 
izations,  press  associations,  newspapers  and  magazines — in  fact. 
.  of  our  citizenship,  white  ami  colored  alike — for  their  effective 
assistance  and  co-operation  in  this  great  victory  behind  the  linos,  without 
Which  B  victory  on  the  front  cannot  be  achieved.  The  enormous  number 
of  individual  subscribers,  indicating  a  widespread  distribution  or  the  loan 
ainon-  (he  people,  is  particularly  gratifying.  This  is  the  soundest  form 
of  national  war  finance — the  distribution  of  the  loan  among  the  people 
themselves.  The  results  show  that  every  section  of  the  nat  on  has  joined 
in  Bending  a  heartening  message  to  our  gallant  sons  across  the  sea  that  we 
are  t  rying  to  do  our  part  at  homo,  even  though  we  cannot  do  it  as  gloriously 
as  they  arc  doing  theirs  upon  the  front. 

I  earnestly  hope  that  every  one  who  has  bought  Liberty  bonds  will  try 
to  keep  them  for  the  period  of  the  war  at  least.  The  slogan  now  should 
be.  "Keep  your  Liberty  bond."  No  one  does  his  share  fully  if  he  merely 
buys  a  bond  and  then  sells  it  immediately  below  par  on  the  market.  Of 
course  if  imperative  necessity  compels  the  sale  of  Liberty  bonds  no  just 
complaint  can  be  made;  if  each  and  every  purchaser  keeps  his  Liberty 
bond  he  helps  to  protect  the  credit  of  the  Government  by  maintaining  the 
market  for  the  bonds  at  par.  which  is  a  very  helpful  thing  in  war  time,  and 
he  also  renders  a  more  essential  service  to  our  soldiers  and  sailors  in  the  field 
by  practicing  those  economies  and  savings  which  release  materials  and  labor 
necessary  to  the  support,  if  not  to  the  very  life  of  our  army  and  navy- 
Every  subscriber,  therefore,  who  keeps  his  Liberty  bonds  is  rendering  a 
double  service  to  his  country  during  the  period  of  the  war. 

The  purchase  of  a  Government  bond  to  save  the  life  of  the  nation  and  the 
liberties  of  the  world  is  not  a  commercial  transaction.  The  patriotism  of 
the  American  people  is  not  determined  by  the  rate  of  interest  on  a  Govern- 
ment bond  or  by  its  quoted  value  upon  any  stock  exchange.  In  lending 
money  to  the  Government  let  the  chief  consideration  always  be  a  determi- 
nation to  save  the  life  of  the  nation  and  liberties  of  the  world  from  the  peril 
of  the  German  military  despotism,  no  matter  what  sacrifice  is  involved  in 
the  way  of  self-denial  and  regardless  of  the  monetary  consideration. 

""Close  to  17,000,000  subscribers  to  the  Third  Liberty  Loan 
were  said  to  be  indicated  in  an  analysis  of  the  loan  on  the 
5th  inst.  The  figures  then  made  public,  and  said  to  be 
incomplete,  were  given  as  follows: 


Atlanta. 


72.058,700 


Quota. 
$105,000,000 
130,000,000 
130,000,000 
250,000,000 
250,000,000 
425,000,000 
80,000,000 
210,000,000 
900,000,000 
130,000.000 
300,000,000 
90,000,000 

$3,000,000,000 


District —  Subscribers. 

New  York 4,000,000 

Chicago 2,498.000 

Cleveland 1,561,979 

Philadelphia 1 ,200 ,000 


District —  Subscribers. 

Minneapolis 1 ,000 ,000 

Kansas  City 900,000 

Richmond 900.000 

St.  Louis 866,342 


Boston  _        1,200,000   Dallas 850.000 

San  Francisco 1 ,000 ,000 


Atlanta 1,000,000 


Total 16,976,321 


P.  C 

133 

133 

125 

113 

110 

110 

105 

102 

101 

98 

94 

80 


Total .$3,203,655,400 

Since  the  Federal  Reserve  banks  have  until  next  Monday, 
May  13,  to  make  returns,  the  actual  totals  will  not  be 
available  before  that  day;  it  is  understood,  however,  that 
all  the  Reserve  banks  have  gone  beyond  their  quota;  the 
figures  of  the  Cleveland  Federal  Resorve  Bank,  since  the 
issuance  of  the  above  tablo,  have  been  reported  as  well 
over  the  amount  it  was  delegated  to  raise,  while  in  the  case 
of  the  Atlanta  District  every  one  of  the  427  counties  in 
the  district  oversubscribed  its  allotment,  and  its  total 
subscription  has  boon  reported  as  $133,000,000.  On  the 
5th  inst.,  when  the  tabulations  were  said  to  show  subscrip- 
tions of  $3,316,628,250,  Secretary  of  the  Treasurv  McAdoo 


It  was  later  stated  that  the  number  of  subscribers  might 
reach  22,000,000,000.  The  number  of  subscribers  to  the 
First  Liberty  Loan  was  over  4,000,000,  while  approximately 
9,400,000  individuals  subscribed  to  the  Second  Liberty 
Loan.  Announcement  that  all  the  subscriptions  to  the 
Third  Liberty  Loan  would  be  allotted  in  full,  was  made  by 
Secretary  McAdoo  as  follows  on  May  6: 

Secretary  McAdoo  has  announced  that  in  accordance  with  the  provisions 
of  Department  Circular  No.  Ill,  inviting  subscriptions  to  the  Third  Liberty 
Loan,  he  has  determined  to  make  allotments  in  full  on  all  subscriptions. 

It  was  also  announced  on  May  6  that  in  order  to  supply 
Liberty  bonds  to  subscribers  promptly,  extra  shifts  of  prin- 
ters had  been  set  to  work  by  the  Bureau  of  Engraving  and 
Printing,  and  with  a  view  to  delivering  all  bonds  within 
two  weeks.  About  eighteen  million  bonds  already  have 
been  printed  and  more  than  ten  million  have  been  distributed 
throughout  the  country  by  the  Treasury. 


The  total  subscriptions  in  the  New  York  Federal  Reserve 
District,  which  on  the  eve  of  the  closing  of  the  offering  were 
considerably  behind  the  amount  called  for,  climbed  up  on 
the  closing  day  in  complete  returns  indicating  that  it  had 
exceeded  its  quota  by  12 J^  million.  On  the  5th  inst.  the 
subscriptions  were  announced  as  $951,933,050,  and  it  has 
since  been  stated  that  they  have  passed  the  billion  dollar 
mark.  As  indicating  some  of  the  obstacles  encountered 
in  the  New  York  District,  Seward  Prosser,  President  of  the 
Bankers  Trust  Co.  and  a  member  of  the  Central  Liberty 
Loan  Committee  in  this  district  on  May  3  said: 

I  think  New  York  is  coming  through  in  a  large  way  in  the  matter  of  this 
loan.  But  Now  York  is  not  having  the  easiest  time  in  the  world  doing  it. 
Her  quota  is  based  on  her  banking  capital,  but  the  big  corporations  which 
are  doing  their  banking  here  are  distributing  the  credit  for  their  invest- 
ments throughout  the  country.  Many  large  depositors  with  homes  in 
the  suburbs  are  paying  for  their  subscriptions  with  money  in  Now  York 
banks  and  crediting  them  up  in  their  home  towns.  There  is  another  diffi- 
culty, too.  in  the  situation,  and  that  is  the  payment  of  income  and  excess 
profits  taxes,  which  will  presently  bo  duo.  New  York,  as  the  richest  com- 
munity in  the  country,  will  pay  a  large  share  of  these,  and  many  of  our 
large  corporations  and  men  of  large  means  will  not  feel  that  they  can  make 
as  generous  subscriptions  to  the  loan  as  in  former  ones.  But  in  spite  of  all 
this,  New  York  will  stand  to  her  guns  and  do  what  is  expected  of  her. 

Bonjamin  Strong,  Governor  of  the  Federal  Reserve  Bank 
of  New  Yrork  in  a  statement  on  May  4  said: 

The  success  of  the  Liberty  Loan  is  a  message  which  will  hearten  our 
fighting  men  and  agaiu  prove  to  the  German  people  that  we  are  in  this 
war  for  victory. 
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This  district  has  raised  more  than  100%  of  its  quota.  The  Liberty  Loan 
Committee  feels  highly  gratified  at  this  result  and  desires  to  express  its 
deep  appreciation  of  the  unstinted  service  rendered  during  the  campaign 
by  hundreds  of  thousands  of  workers. 

The  raising  of  so  large  a  sum  is  a  big  task  and  the  result  in  dollars  is  a 
credit  to  the  people  of  this  district.  But  gratifying  as  the  result  is  from  a 
standpoint  of  dollars,  the  showing  as  regards  individual  subscriptions  is 
even  more  pleasing.  It  is  impossible  to  state  accurately  how  many  indi- 
viduals in  this  district  have  bought  bonds  of  the  Third  Liberty  Loan. 
We  believe  the  number  is  around  four  million.  This  is  a  marvelous  show- 
ing and  there  can  be  no  surer  or  more  inspiring  proof  of  the  fact  that  the 
people  are  united  to  win  the  war,  cost  what  it  may. 

The  following  were  the  figures  for  the  district  reported 
on  the  5th  when  the  total  was  given  as  $951,933,050: 

New  York  City —                                            Quota.  Subscription.  P.  C. 

Manhattan $618,794,000  $619,897,000  100 

Brooklyn 39,616,900  43,195,900  109 

Bronx 3,317,100  3,318,100  100 

Queens 4.364,400  7,506,050  172 

Richmond 1,032,900  2,185,600  211 


$667,125,300 
Sub-Districts — 

1.  Buffalo $43,626,500 

2.  Rochester 20,969,400 

3.  Syracuse  and  Utica -. 29,071,800 

4.  Binghamton 9,449,900 

5.  Albany 34,691,000 

6 .  Long  Island ,  outside  New  York  City.       5,474 ,800 

7.  Northern  New  Jersey 71,925,000 

8.  Fairfield  County,  Conn.,  Westchester 

and  Rockland  counties .  N .  Y 1 7 ,666 .300 


Total  outside  New  York  City $232,874,700 


$676,102,650 

101 

$46,360,400 

106 

20,148,350 

96 

25,774,600 

89 

10,492,800 

112 

42,497,600 

122 

10,359.100 

187 

95,594,950 

133 

24,602,600 

139 

$275,830,400 

118 

Total  for  District $900,000,000     $951,933,050       105 

The  Rainbow  Division  not  only  reached  the  $450,000,000 
quota  allotted  it,  but  went  beyond  it  to  the  extent  of  $62,- 
000,000,  its  total  being  $512,782,000. 


Liberty  Land  closed  on  May  4  in  a  blaze  of  patriotic  glory. 
The  exhibit  of  war  material  and  relics  from  France  and  Bel- 
gium ran  three  weeks  at  the  69th  Regiment  Armory  and  was 
visited  by  nearly  250,000  people.  The  attendance  which 
was  very  meagre  at  the  start  grew  daily  and  then  hourly  in 
such  proportions  that  finally  at  night  the  Armory  gates  had 
to  be  locked  on  from  3,000  to  5,000  people  standing  along 
Lexington  Ave.,  clamoring  for  admission.  As  an  adjunct 
to  the  Third  Liberty  Loan  drive,  Liberty  Land  proved  a 
noteworthy  factor.  Exactly  how  much  was  subscribed  for 
bonds  at  the  exhibit,  it  is  not  now  possible  to  tell,  but  it  is 
estimated  that  during  the  three  weeks,  nearly  $2,000,000 
worth  of  Liberty  bonds  were  sold. 

Some  of  the  larger  subscriptions  by  the  New  York  banking 
institutions  to  the  Third  Liberty  Loan  are  reported  as  follows: 


Bank —  Subscription. 

Guaranty  Trust $53 .000,000 

First   National 45.000.000 


Bank —  Subscription . 

Bank  of  Commerce $33,127,000 

National  City 32,000,000 


Bankers  Trust 35.000,000  Corn    Exchange 25,345.000 

New  York's  total  was  swelled  on  May  4,  the  day  the 
offering  closed,  by  $23,000,000  subscribed  by  the  Guaranty 
Trust. 


President  Wilson,  who  is  said  to  have  subscribed  to  nearly 
$20,000  of  the  Third  Liberty  Loan  issue,  on  the'closing  day 
(May  4)  bought  a  $500  bond  at  a  Washington  theatre: 


The   Treasury   Department   this  week  made  public   the 
following  list  of  the  greatest  war  loans  of  belligerent  nations: 

Total  Subscriptions. 

British  Victory  Loan,  early  in   1917.  5% $5,096,245,320 

United  States  Second  Liberty  Loan,  4% 4,616,000,000 

Eighth  German  War  Loan,  4'A  and  5% 3.600.000,000 

French  War  Loan  of  1915,  5% 2,261,864,409 

Austrian  Seventh  War  Loan,  5%.. 1,150.000,000 

Italian  Fourth  War  Loan,  5% 1,000,000.000 

Hungary,  Seventh  War  Loan,  6% 600.000.000 

Canadian  Victory  Loan.  November,   1917,  5V£%--- 418,000.000 


THIRD  LIBERTY  LOAN  CAMPAIGN  IN  ILLINOIS. 
George  H.  Dunscomb,  pretty  generally  known  throughout 
the  country  as  the  representative  of  the  First  National  Bank 
of  Chicago,  has  since  the  first  of  February  given  his  time 
exclusively  to  the  Liberty  Loan  work,  and  as  a  result  tho 
bank  will  be  without  its  usual  representative  at  quite  a 
number  of  group  meetings  and  State  conventions  at  which 
he  was  a  regular  attendant.  As  Federal  Reserve  Director 
of  Sales  for  the  State  of  Illinois  in  the  late  campaign,  Mr. 
Dunscomb  says:  "Indiana's  response  to  the  nation's  need, 
as  evidenced  by  returns  in  the  Third  Liberty  Loan,  must  be 
considered  satisfactory,  achieving  a  big  over-subscription  of 
its  quota."  It  is  stated  that  organization  upon  as  permanent 
a  basis  as  practicable  and  tlic  broadest  possible  distribution 
in  the  sale  of  bonds  were  considered  secondary  only  to 
volume.  So  well  was  the  work  done  that  in  only  two  or 
threo  out  of  sixty-eight  counties  of  the  State  in  the  Seventh 


Federal  Reserve  District  was  it  necessary  for  the  banks  to 
underwrite  any  portion  of  the  quota  assigned  and  the  actual 
number  of  subscribers  was  far  in  excess  of  the  Second  Loan, 
comparing  favorably  with  other  States  in  the  District.  A 
specific  instance  of  intensive  work  was  Lake  County — the 
industrial  section  at  the  southern  end  of  Lake  Michigan, 
of  which  Gary  is  the  centre.  The  county,  with  a  population 
of  approximately  120,000,  furnished  50,000  actual  purchasers 
of  bonds  totaling  over  $6,000,000,  or  more  than  double  its 
$3,000,000  quota.  When  the  character  of  this  population, 
representing  practically  every  civilized  nation  of  the  world, 
is  considered,  the  achievement  is  remarkable  not  only  in 
breadth  of  patriotic  appeal  which  the  bonds  carried,  but  also 
is  indicative  of  the  skill  and  energy  with  which  the  message 
was  brought  into  the  understanding  of  so  conglomerate  a 
mass  of  humanity. 


LIBERTY  LOAN  BONDS  STOLEN   FROM  OKLAHOMA 

BANK. 
The  following  coupon  bonds  of  the  first  and  second  Lib- 
erty loans  are  reported  to  us  as  having  been  stolen  from  a 
member  bank  of  the  Oklahoma  Federal  Reserve  District. 
The  public  is  asked  to  look  out  for  these  numbered  coupons 
and  bonds  and  report  by  wire  to  the  Secretary  of  the  Okla- 
homa Bankers'  Association,  908  Colcord  Building,  Okla- 
homa City: 

FIRST  LIBERTY  LOAN  CONVERTED  4%  BONDS. 

$50  140,086  and  7—140,095  to  140,116  inclusive. 
100  65,533  to  65,547  inclusive. 
500  19,070    to    19,078    inclusive. 

SECOND    LIBERTY    LOAN'. 
$50  3,494,044—477,236 — 4,419,625—3,665,957—3,665,978     to     80     in- 

c  usive — 679 ,596 — 679 ,526 . 
100  2,038,879—2,086,701    to   4   inclusive— 2,086.739,   2.086,747   to   51 

Inclusive — 2,236,081 . 
500  352,814—352,838  to  47  inclusive,  352,849  and  352,859. 
1,000  396,235  to  37  inclusive,  395,982  and  395,983. 


SUBSCRIPTIONS  OF  PENNSYLVANIA  RAILROAD'S 
EMPLOYEES  TO  THIRD  LIBERTY  LOAN. 
According  to  an  announcement  of  the  Pennsylvania  RR. 
on  May  7,  employees  of  the  Pennsylvania  Railroad  System 
"went  over  the  top"  in  the  Third  Liberty  Loan  campaign 
in  a  manner  far  surpassing  all  expectations.  Returns 
received  on  the  7th  showed  that  201,350  employees  sub- 
scribed for  a  total  of  $12,061,900  of  the  bonds.  As  there 
are  249,795  employees  in  the  entire  Pennsylvania  System, 
including  all  lines  both  East  and  West  of  Pittsburgh,  more 
than  80%  subscribed.  Besides  native-born  Americans, 
over  30  different  nationalities  are  represented  among  the 
purchasers.  In  the  Second  Liberty  Loan,  the  subscriptions 
among  the  employees  of  the  Pennsylvania  Railroad  System 
totaled  118,941  and  the  amount  taken  was  $8,550,400. 
Large  numbers  who  have  just  subscribed  to  the  Third  loan 
are  still  paying  installments  on  the  Second,  but  showed  their 
patriotism  by  incurring  the  additional  obligation,  which  in 
many  cases  involved  genuine  sacrifices.  President  Samuel 
Rea  issued  the  following  congratulatory  message  to  all 
persons  employed  on  Pennsylvania  Railroad  System: 

The  splendid  response  of  the  officers  and  employees  of  the  Pennsylvania 
Railroad  System  to  the  needs  of  their  country,  as  shown  by  their  subscrip 
tions  to  the  Third  Liberty  Loan,  more  than  fulfilled  our  most  hopeful 
expectation.  Returns  received  to-day  show  that  for  tho  whole  system  we 
have  passed  tho  $12,000,000  mark.  Altogether  201,350  persons,  or  more 
than  80%  of  the  249,795  employees,  have  subscribed,  and  their  total 
subscriptions  aggregate  $12,061,900. 

I  offer  my  most  sincere  congratulations  to  all  who  have  participated  in 
bringing  about  this  noteworthy  and  creditab  o  result,  and  thank  every  one 
who  has  bought  a  bond  or  has  induced  another  to  do  so.  Especially  do  I 
commond  forces  who  havo  voluntarily  worked  many  hours  overtime,  some 
of  them  day  and  night  in  this  notable  effort,  which  has  contributed  so 
greatly  to  tho  cause  of  American  patriotism. 


LIBERTY  LOAN  PAYMENTS—MATURING  CERTIFI- 
CATES  OF  INDEBTEDNESS. 
It  was  stated  on  the  9th  inst.  that  several  hundred  mil- 
lions of  dollars  reached  the  Federal  Reserve  banks  on  the 
9th  inst.  as  payments  on  the  Third  Liberty  Loan  ottering. 
Tho  terms  of  the  ottering  provide  for  the  first  installment  of 
.")',  with  the  application  on  or  before  May  J  191X;  20%  on 
May  28;  35r,'  on  July  18  and  H)' ,  on  A.ug.  15,  with  accrued 
interest  from  May  9  1918  (the  date  of  the  bonds)  on  the 
three  deferred  installments.  The  circular  offering  the 
bonds  further  provided: 

Payment  lor  bonds  allotted  in  any  amount  may  be  completed  without 
previous  notice,  but  only  so  as  to  reach  a  Federal  Reserve  bank  or  branch 
thereof  <>n  May  B  1918.  or  with  accrued  Interest  from  May  0  1918  (the 
previous  installment  or  Installments  having  been  duly  paid) 

Payment  of  the  first  Installment  <>r  .v .  .  or  payment  In  full  with  appli- 
cation on  or  before  May  I  1918,  or  completion  of  payment  on  May  9  L918 
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may  be  mode  In  United  State  Treasury  certificates  or  IndebtedncM  ol 
any  maturity,  axcepl  those  maturing  April  22  l'.ns  and  June  26  L918 

The   Loan  receipts  of  the  9th,  it   is  slated,  were  probably 

counterbalanced  by  payment  of  9500,000,000  Certifies 
Indebtedness,  dated  Feb.  s  and  maturing  May  9.  bearing 

interest  at  4%.  There  are  four  other  issues  of  Trea  urj 
certificates  outstanding  available  for  Liberty  Loan  pay- 
ments, but  they  bear  interest  at  43^%. 


tin.  in  order  to  save  celluloid  for  more  important  war  pur- 
poses. Prank  R.  Wilson,  Publicity  Director,  estimated  thi 
Baving  of  $75,000  for  buttons  alone. 


TRADING  IN  NEW  LIBERTY  BONDS  ON  STOCK 
EXCHANGE. 

Trading  in  the  new  4^4%  bonds  of  the  Third  Liberty 
Loan  issue  began  yesterday  on  the  Stock  Exchange.  The 
opening  sale  was  effected  at  99.10,  while  the  lowest  (and 
closing)  price  of  the  day  was  98.40.  A  total  of  $3,536,000 
was  involved  in  the  day's  sales.  With  the  listing  of  the 
First  Liberty  Loan  bonds  on  the  Exchange  on  June  15 
1917  the  bids  opened  at  100  1-50,  and  during  the  day  went 
as  high  as  100  5-50;  the  closing  figure  was  99  48-50,  the 
lowest  for  the  day.  The  initial  trading  in  the  Second  Lib- 
erty Loan  bonds  on  Oct.  29  1917  ranged  from  100  to  100.02 
for  the  first  day.  Dec.  15  1917  was  the  first  day  on  which 
the  Liberty  Loan  "conversion"  4%  bonds  (converted  from 
the  Sy2  bonds  of  the  First  Liberty  Loan  issue)  were  traded 
in;  the  opening  quotation  was  97.30. 


LIBERTY  BOND  CONVERSION. 
An  announcement  concerning  the  conversion  of  the  First 
and  Second  Liberty  Loan  bonds  into  bonds  of  the  Third 
Liberty   Loan   was   made   yesterday   by   Secretary   of   the 
Treasury  as  follows: 

Three  and  one-half  per  cent  bonds  of  the  First  Liberty  Loan  4<7 
bonds  of  the  First  Liberty  Loan  converted  and  4%  bonds  of  the  Second 
Liberty  Loan  may  be  converted  into  4M%  bonds  during  the  six  months- 
period  beginning  May  9,  and  ending  Nov    9     918. 

It  will  not  be  practicable  to  make  deliveries  prior  to  July  1  1918  of  4)4  J 
conversion  bonds  and  as  under  the  Act  approved  April  4  1918,  holders  of 
4%  bonds  of  the  First  Liberty  Loan  converted  and  of  4%  bonds  of  the 
Second  Liberty  Loan  presenting  their  bonds  for  conversion  after  July  1 
but  not  after  Nov  9  1918,  will  be  entitled  to  the  benefit  of  the  increased 
interest  rate  from  June  15  and  May  15,  respectively,  without  an  adjustment 
of  interest,  it  is  hoped  that  holders  of  such  bonds  will  not  present  then- 
bonds  for  conversion  until  after  July  1  1918- 

In  the  case,  however,  of  holders  of  such  bonds  who  prefer  to  present  their 
bonds  for  conversion  on  or  before  July  1  1918,  an  adjustment  of  interest 
will  be  made.  This  interest  adjustment  in  the  case  of  bonds  of  the  First 
Liberty  Loan  converted  will  be  in  favor  of  the  bondholders,  if  such  bonds 
are  presented  for  conversion  before  June  15  1918,  and  will  be  in  favor  of 
the  United  States  if  such  bonds  are  presented  conversion  after  June  15  on 
or  before  July  1  1918. 

In  the  case  of  bonds  of  the  Second  Liberty  Loan,  this  interest  adjustment 
will  be  in  favor  of  the  bondholder,  if  such  bonds  are  presented  for  conversion 
before  May  15  1918  and  will  be  in  favor  of  the  United  States  if  such  bonds 
are  presented  for  conversion  after  May  15  and  on  or  before  July  1  1918- 

Bonds  presented  for  conversion  on  or  before  July  1  will  be  regained  and  a 
non-negotiable  receipt  will  be  issued  therefor,  and  adjustment  of  interest 
will  be  completed  at  the  time  of  delivery  of  conversion  bonds. 

After  Nov  9  no  further  rights  of  conversion  will  attach  or  accrue  to  4% 
bonds  of  the  First  Liberty  Loan  converted  or  to  4%  bonds  of  the  Second 
Liberty  Loan  and  after  that  date  33^  %  bonds  of  the  Fiist  Liberty  Loan  will 
have  no  further  conversion  rights  with  respect  to  the  conversion  pr'vilege 
now  arising,  but  any  unconverted  3>A  %  bonds  will  have  a  recurrent  right 
of  conversion  in  the  event  of  any  further  bond  issue  at  a  higher  rate  than 
3 H  %  before  the  termination  of  the  war.  All  4 \i  %  bonds,  including  bonds 
issued  upon  conversions,  are  non-convertible. 

Bonds  may  be  presented  and  surrendered  for  conversion  at  any  Federal 
Reserve  bank  or  at  the  Treasury  Depai  tment.  Registered  bonds  presented 
for  conversion  must  be  assigned  to  the  Secretary  of  the  Treasury  for  con- 
version. Such  assignments,  however,  need  not  be  witnessed.  On  conver- 
sion of  registered  bonds,  registered  bonds  only  will  be  delivered,  neither 
change  of  ownership  nor  delivery  of  coupon  bonds  on  conversion  of  regis- 
tered bonds  being  permitted.  Registered  bonds,  however,  may  be  delivered 
upon  conversion  of  coupon  bonds  if  request  therefor  is  submitted. 

Coupon  bonds  presented  for  conversion  must  have  May  15  or  June  15 
coupons  detached  and  coupons  maturing  Nov.  15  or  Doc  15  and  all  sub- 
sequent coupons  attached.  Interest  on  registered  bonds  will  be  paid  on 
May  15  or  June  15  without  regaid  to  conversion.  The  coupon  bondo  issued 
upon  conversion  will  have  four  interest  coupons  attached  and  on  and  after 
the  final  interest  payment  date  covered  thereby,  sucn  bonds  must  be  ex- 
changed for  new  bonds  with  all  subsequent  interest  coupons  attached. 

Bonds  issued  upon  conversion  of  3<A%  bonds  and  of  4%  bonds  of  the 
First  Liberty  Loan  converted  will  be  dated  May  9  and  will  carry  interest 
at  4  x4  %  from  June  15-  Bonds  issued  upon  conversion  of  4 %  bonds  of  tho 
Scr  nd  Liberty  Loan  will  be  dated  May  9  and  will  carry  interest  at  4K% 
froni  May  15. 


PREPARING  FOR  FOURTH  LIBERTY  LOAN. 
It  was  made  known  on  the  9th  inst.  that  the  Treasury's 
Loan  Publicity  Bureau  has  started  preparations  for  the 
Fourth  Liberty  Loan,  which  will  be  put  out  next  fall.  All 
artists  and  designers  were  asked  on  the  9th  to  submit  de- 
signs for  posters,  window  cards  and  buttons  by  June  1. 
These  are  to  be  donated  to  the  Government.  The  Italian 
Government  has  been  asked  to  furnish  an  exhibit  of  the  spiked 
club  used  by  the  Austrians  to  kill  wounded  Italian  soldiers, 
to  be  shown  in  the  Fourth  Loan  campaign,  and  other  Ameri- 
can, British  and  French  war  exhibits  will  be  used  extensively. 
Bo  1  buyers'  buttons  for  the  Fourth  Loan  will  be  smaller 
<-ha    those  used  in  the  third  campaign  and  will  be  made  of 


LIKELIHOOD  OF  SEW  LEGISLATION  AT  THIS 
SESSION  OF  CONGRESS  TO  PROVIDE 
ADDITIONAL  REVENUE. 
Thai  Secretary  McAdoo  has  given  notice  to  Congressional 
I'  aders  that  new  legislation  at  the  present  session  of  Congress 
is    urgent    to    meet    the    unexpected    increases    in    expenses 
incident  to  the  expansion  of  the  country's  war  program,  was 
made  known  on  the  9th  inst.     With  the  formal  presentation 
to  Congress  of  a  statement  of  the  country's  financial  condi- 
tion  prepared    by   the  Treasury  Department,   upon  which 
the  amount  of  additional  taxes  and  bonds  needed  may  be 
calculated,  the  leaders  of  Congress,  it  is  stated,  will  decide 
whether  revision  of  the  War  Revenue  Act  of  last  fall  will  be 
undertaken  at  the  current  session.     The  Press  dispatches 
of  May  9  added: 

Secretary  McAdoo  s  belief  that  legislation  must  be  enacted  at  once  was 
expressed  in  a  letter  to  Senator  Simmons,  of  North  Carolina,  Chairman  of 
tho    Senate    Finance    Committee. 

The  unexpectedly  heavy  estimates  of  expenditure  for  the  coming  year  in- 
clude the  $15,000,000,000  Army  program,  about  $1,500,000,000  for  the 
Navy,  with  further  estimates  expected,  and  $2,250,000,000  for  the  Ship- 
ping  Board. 

Senator  Simmons  said  to-night  (the  9th)  the  tacit  agreement  to  defer 
further  revenue  legislation  until  next  December  was  made  before  these 
new  estimates  were  submitted  The  situation  now,  he  said,  is  materially 
changed  and  will  have  to  be  considered  in  the  new  light  when  Secretary 
McAdoo's  formal  statement  is  presented. 

Representative  Kitchen,  of  North  Carolina,  Democratic  leader  of  the 
House,  and  Chairman  of  the  Ways  and  Means  Committee,  said  he  had 
heard  nothing  about  the  Treasury's  plans,  but  if  additional  taxes  were 
decided  upon  the  levy  of  the  last  tax  bill  probably  would  be  doubled  He 
estimated  that  $2,500,000,000  in  new  taxes  would  be  levied,  but  other 
leaders  placed  the  probable  figure  at  from  $1,000,000,000  to  $500,000,000, 
making  a  total  of  around  $6,000,000,000,  based  upon  the  estimated  re- 
turns of  between  $4,000,000,000  and  $4,500,000,000  from  the  present  law 
Further  bond  issues  also  undoubtedly  will  have  to  be  authorized  during 
the  present  session,  according  to  Senator  Simmons,  regardless  of  when 
revenue  legislation  is  enacted  The  amount  of  the  issues,  however,  of 
course  will  depend  upon  the  decision  as  to  taxes. 

Incomes  and  excess  profits,  both  Representative  Kitchin  and  Senator 
Simmons  indicated,  are  regarded  as  the  principal  source  from  which  any 
revenue  increase  must  come  The  former,  said  both  can  be  doubled, 
while  the  latter  believes  additional  tax  burdens  should  be  spread  more 
generally  over  the  population  More  consumption  taxes  are  regarded  as 
a   strong   probability. 

Of  estimated  actual  expenditures  next  year  of  about  $23,000,000,  in- 
cluding loans  to  the  Allies,  most  members  of  Congress  are  inclined  to  rais 
about  25%,  or  around  $6,000,000,000,  by  taxes  and  the  remainder  from 
bond  issues.  Some,  however,  favor  increasing  the  ratio  to  one-third  tax 
and  two-thirds  bonds. 

Senator  Simmons  explained  to-night  that  a  decision  regarding  immediate 
legislation  largely  depends  on  Secretary  McAdoo's  showing  of  actual  Treas- 
ury receipts  in  sight  between  now  and  February,  when  it  is  assumed  a  new 
bill  begun  next  December  would  be  available.  The  Treasury  Department 
recently  was  authorized  to  issue  $4,500,000,000  additional  bonds  and 
$8,000,000,000  of  Treasury  certificates  of  indebtedness  to  meet  the  na- 
tion's expenses,  exclusive  of  provisions  for  further  loans  to  the  Allies. 
Congress,  the  Senator  said,  will  not  risk  any  Treasury  deficit  and  will  make 
sure  that  ample  funds  are  available  while  it  is  in  recess. 

The  basis  of  calculation  upon  which  $23,000,000,000  is  fixed  upon  as  the 
amount  needed  for  next  year  necessarily  is  inexact,  since  conditions  which 
cannot  be  foreseen  may  either  increase  or  reduce  the  actual  Governmental 
outlays.  For  example,  the  Government  in  the  fiscal  yaer  ending  next 
June  30  will  have  spent  about  $12,000,000,000,  or  $6,000,000,000  less  than 
had  been  estimated  last  June. 

The  Treasury's  estimates  of  expenditures  in  the  fiscal  year  opening  next 
July  1,  as  made  up  last  June  from  the  department's  forecasts,  provided  for 
only  $12,804,000,000,  not  including  loans  to  Allies  It  placed  needs  of  the 
military  establishment  at  only  $9,912,000,000,  instead  of  the  $15,000,000,- 
000  now  asked  by  the  War  Department:  the  Navy  Department's  budget 
at  $816,000,000.  instead  of  the  $1,500,000,000  carried  in  the  pending  naval 
appropriation  bill,  and  the  Shipping  Board  at  $900,000,000,  instead  of  the 
$2,250,000,000  now  sought  by  the  Board. 

The  need  for  Congressional  action  on  new  tax  legislation  at  this  session, 
as  seen  by  Treasury  officials,  arises  mainly  from  the  administrative  diffi- 
culties of  collecting  new  taxes,  arranging  the  proper  forms  and  issuing  new 
instructions,  if  the  legislation  is  not  completed  until  next  December,  when 
tho  next  session  of  Congress  will  convene.  Even  if  revenue  legislation 
were  given  the  right  of  way  then  it  probably  could  not  be  completed  for 
a  month  or  more. 

Members  of  Congress  recently  have  discussed  with  Treasury  officials  the 
advisability  of  changing  the  basis  of  calculating  excess  profits  taxes  by 
eliminating  provisions  for  figuring  profit  as  a  percentage  of  capitalization, 
since  it  has  been  difficult  in  thousands  of  cases  to  determine  fair  capi- 
talization. 

Serious  thought  has  boon  to  the  so-called  British  system,  providing  for 
defining  taxable  war  profits  as  the  excess  of  present  profits  over  those  of 
a  pro-war  period,  with  certain  allowances  for  increases  in  capital  since  the 
pre-war  time.  This  would  greatly  simplify  the  task  of  calculating  excess 
profits  taxes,  it  is  pointed  out,  and  would  remove  many  apparent  injustices 
now  afflicted  on  businesses  with  nominal  capitalization. 

NATION  WIDE  ECONOMY  DRIVE  BY  COUNCIL  OF 
NA  TIONA  L  DEFEN  SE . 
A  nation  wide  economy  campaign  is  about  to  be  under- 
taken by  the  Council  of  National  Defense  with  the  sanction 
of  the  War  Industries  Board.  A  statement  issued  by 
Walter  S.  Gifford,  Director  of  the  Council,  on  May  7  says: 

The  Council  of  National  Defense  and  the  Ad\  bory  Commission  of  the 
Council  believe  that  a  concerted  effort  for  economy  by  the  peoplejof  the 
nation  will  not  only  go  far  toward  paying  America's  expenses  in  the  war. 
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but  will  also  reduce  consumption  of  raw  and  manufactured  materials  es- 
sential to  the  conduct  of  the  war. 

The  Council  urges  all  to  refrain  from  unnecessary  expenditures  of  every 
kind  and  to  bear  constantly  in  mind  that  only  one  thing  is  of  real  impor- 
tance, and  that  is  the  winning  of  the  war. 

The  nation's  resources  in  man  power,  money,  transportation,  food- 
stuffs, raw  materials,  and  fuel  have  already  been  subjected  to  heavy  strain, 
and  it  is  the  clear  duty  of  every  citizen  to  guard  against  increasing  this 
strain  by  a  single  wasteful  act. 

It  is  most  creditable  for  every  one — man  and  woman,  boy  and  girl — to  be 
economical  in  dress,  food,  and  manner  of  living.  Every  evidence  of  help- 
ful self-denial  on  the  part  of  all  in  a  time  like  this  is  most  commendable. 

This  war  is  more  than  a  conflict  between  armies;  it  is  a  contest  to  which 
every  man,  woman,  and  child  can  and  should  render  assistance.  Thrift 
and  economy  is  not  only  a  patriotic  privilege.     It  is  a  duty. 


MOVE  TOWARD  COMMANDEERING  OF  WHEAT. 
Press  dispatches  yesterday  in  staling  that  the  commandeer- 
ing of  wheat  was  brought  a  step  closer  to  the  doors  of  the 
farmers  with  the  request  of  the  Federal  Food  Administra- 
tion that  they  withhold  from  market  only  such  wheat  as  is 
needed  for  seed  purposes  in  sections  where  harvesting  over- 
laps the  period  of  planting  added: 

Indications  are  that  the  commandeering  program  of  the  Administration 
which  is  stated  to  start  next  Wednesday,  will  be  conducted  on  a  large  scale 
are  found  in  the  statement  of  the  Food  Administration  to-day  (the  10th) 
as    follows: 

"Never  before  has  there  been  such  an  urgent  need  for  wheat.  Every 
carload,  every  bushel  and  every  grain  that  can  possibly  leave  the  farm 
may  within  the  next  few  months  play  an  important  part  in  our  war  program. 
Throughout  the  country  millions  of  people  are  cutting  their  consumption 
to  the  barest  minimum,  many  of  them  going  entirely  without  wheat. 
The  release  of  thousands  of  bushels  ordinarily  held  for  seed  would  do  much 
to  re'ieve  the  present  situation  and  to  insure  exportation  conditions." 


CANADIAN  WHEAT  PRICE. 

With  regard  to  the  fixing  of  the  price  of  1918  Canadian 
wheat  at  $2  21  a  bushel,  the  "Wall  Street  Journal"  has  the 
following  to  say  in  Regina  advices: 

The  decision  of  the  Canadian  Grain  Commission,  fixing  the  price  of 
wheat  for  the  season  1918  at  $2  21  a  bushel,  is  fair,  in  the  opinion  of  the 
Honorable  George  M.  Langley,  Minister  of  Muncipal  Affairs  for  the  Prov- 
ince of  Saskatchewan  and  Vice-President  of  the  Farmers'  Saskatchewan 
Co-operative  Elevator  Co.,  the  largest  line  elevator  in  the  world. 

"Even  allowing  for  the  high  prices  of  everything  the  farmer  needs,"  he 
says,  "the  price  is  still  an  adequate  one.  The  farmer  must  remember 
that  he  is  largely  self-supporting  in  the  way  of  food,  whereas  the  wage 
earner  in  the  city  who  has  to  buy  all  his  bread  finds  a  great  difficulty  in 
making  ends  meet  with  prices  at  the  present  level." 


On  the  9th  inst.  the  same  paper  printed  the  following 
Winnipeg    advices: 

The  Board  of  Grain  Supervisors  for  Canada  has  issued  drastic  orders 
with  a  view  of  increasing  the  shipment  of  grain  to  the  coast  for  export. 
'  All  flour  mills  in  Canada  are  to  apply  for  and  receive  permits  before 
receiving  into  storage  further  supplies  of  wheat  and  no  permits  are  to  be 
issued  to  any  mill  having  a  sufficient  supply  on  hand  to  keep  it  in  opera- 
tion  ten  days. 

In  addition  the  Board  practically  commandeers  considerably  over  1 ,000,- 
000  bushels  of  wheat  from  stocks  of  various  milling  companies,  this  to  be 
shipped  on  specified  dates  to  lake  elevators. 


NEW  SUGAR  RESTRICTIONS  IN  EFFECT  MAY  15. 

In  order  to  assure  a  sufficient  supply  of  sugar  for  home 
eanners  and  commercial  manufacturers  of  preserves,  jams 
and  other  essential  foodstuffs,  manufacturers  of  candy, 
soda  water,  chewing  gum,  &c,  will,  beginning  May  15,  be 
limited  to  80%  of  last  year's  sugar  requirements.  Manu- 
facturers of  non-edible  products  will  be  forced  to  go  entirely 
without  sugar,  as  will  also  those  manufacturers  who  entered 
business  or  increased  their  capacity  after  April  1.  On 
April  27  we  referred  to  the  proposed  adoption  of  the  cer- 
tificate system  to  regulate  the  sales  of  sugar  to  meet  the 
demands  of  home  and  factory  eanners.  In  its  announce- 
ment of  May  5  the  Food  Administration  states  that  the 
certificates  will  cover  the  period  from  May  15  to  July  1, 
when  new  conservation  measures  may  be  deemed  advisable. 
The  following  is  the  Food  Administration's  announcement, 
made  public  May  5: 

Manufacturers  using  sugar  except  to  make  essential  food  products  will 
be  put  on  strict  rations  in  order  to  assure  sufficient  supplies  for  home 
eanners  and  the  commercial  manufacturers  of  preserves,  jams  and  other 
foodstuffs  regarded  as  essential.  The  restrictions  go  into  effect  May  15, 
and  limit  the  consumption  by  manufacturers  of  the  less  essentials,  par- 
ticularly confectionery  and  soft  drinks.  This  entire  group  is  allowed  to 
use  only  80%  of  last  year's  requirements,  and  under  the  now  plan  distribu 
lion  will  be  well  policed  and  under  a  certificate  system  that  virtually  as- 
the  elimination  of  fictitious  demands. 

Manufaclurers  of  non-edible  products  will  bo  forced  to  go  entirely 
without  sugar. 

Included  in  tin-  <  :ass  with  confectionery  and  soft  drinks  are  condiments, 
soda  water,  chocolate,  candles,  beverage  syrups,  fruit  syrups,  flavoring 
extracts,  chewing  gum,  cocoa,  sweet  pickles,  wines,  cereals  and  invert 
sugar.      Those  who  entered   the  business  or  increased  their  Capacity  after 

April  i  1918,  however ,  will  be  cut  off  entirely . 

Manufacturers  of  essential  foodstuffs  will  be  permitted  to  buy  sufficient 
sugar  to  meet  their  full  requirements,  in  this  class  come  preservers  and 
packers  of  vegetables,  catsup  and  chili  sauce,  fruits  and  milk,  manufactur- 
ers of  jam.  jelly  and  preserves,  tobacco  and  explosives,  apple  butter  and 

glycerine,  ice  cream     not   including  sherbets  and  water  tees),  druggists 
(for  medicine)  and  producers  of  honey. 

[Ce  cream  is  put  on  the  preferred  class  to  assure  consumption  of  surplus 
milk  supplies,  and  thus  encourage  dairy  interests  to  maintain  production. 


Tobacco  was  placed  in  this  class  largely  because  the  amount  of  sugar  used 
by  tobacconists  is  almost  negligible,  the  chief  source  of  sweets  being 
molasses. 

Manufacturers  of  less  essentials  who  entered  the  business  or  increased 
their  capacity  before  Nov.  1  1917  shall  receive  the  80%  allowance,  but 
those  who  started  or  expanded  after  that  date  but  before  April  1  1918  in 
the  face  of  an  actual  sugar  shortage  and  with  full  knowledge  of  the  Food 
Administration's  announced  program  of  sugar  conservation,  will  be  cut 
down  to  50%  of  requirements.  Those  who  commenced  operations  or 
increased  their  capacity  after  that  date  will  not  be  allowed  to  purchase 
sugar  in  any  amounts. 

These  definite  classifications  protect  the  patriotic  manufacturer  who 
has  been  observing  the  request  of  the  Food  Administration  against  com- 
petitors who  have  taken  advantage  of  the  sugar  shortage  to  increase  their 
profits. 

Control  of  distribution  will  be  in  the  hands  of  the  Federal  Food  Ad- 
ministrators of  each  State.  They  will  issue  certificates  to  all  manufactur- 
ers requiring  sugar  upon  delivery  of  sworn  statements  showing  the  amounts 
to  which  each  is  entitled.  None  of  the  distributing  agencies  will  be  allowed 
to  sell  sugar  to  any  class  of  manufacturers  except  upon  delivery  of  cer- 
tificates. The  certificates  cover  the  period  from  May  15  to  July  1,  when 
new  conservation  measures  may  be  deemed  advisable. 

AH  sellers  of  sugar — whether  refiners,  jobbers,  retail  or  wholesale  grocers 
— must  cancel  the  certificates  and  return  them  within  one  month  after  the 
sale  to  the  Federal  Food  Administrator  by  whom  they  were  issued.  From 
the  returned  certificates  he  will  be  able  to  check  the  record  of  those  who  are 
entitled  to  sugar  and  to  detect  any  trading  in  or  counterfeiting  of  certifi- 
cates. 

Manufacturers  are  being  required  to  report  the  amount  of  sugar  they 
held  on  Jan.  1  1917,  and  receipts  from  that  date  until  Julyl.  Subtracting 
the  amount  on  hand  July  1  will  give  the  total  consumption  for  the  first 
six  months  of  1917.  They  must  also  report  stock  on  hand  Jan.  1  1918, 
and  receipts  since  that  date  From  those  figures  the  administrators  will 
be  able  to  determine  the  additional  amount  of  sugar  to  which  the  manu- 
facturers are  entitled. 


CONSERVATION  OF  SUGAR,  GLYCERINE  AND  ALCO- 
HOL IN  MEDICINES  NOT  DEEMED  NECESSARY. 
A  statement  to  the  effect  that  in  view  of  the  importance 
of  alcohol,  sugar  and  glycerine  in  the  manufacture  of  phar- 
maceutical preparations  and  of  the  limited  possibilities  for 
the  conservation  of  alcohol  and  sugar  therein  it  was  deemed 
advisable  to  refrain  from  recommending  their  conserva- 
tion, was  issued  as  follows  on  May  2  by  Dr.  Franklin  Mar- 
tin, member  of  the  Advisory  Commission  and  Chairman 
of  the  General  Medical  Board  of  the  Council  of  National 
Defense: 

During  the  past  several  weeks  there  has  been  considerable  discussion 
throughout  medical  and  pharmaceutical  circles,  relative  to  the  conserva- 
tion of  alcohol,  glycerine  and  sugar  as  applied  to  medicinal  products. 

Governmental  and  other  authorities  interested  realizing  that  careful 
consideration  should  be  given  the  subject,  recently  met  and  debated  the 
advisability  and  necessity  of  conservation  measures  from  the  standpoint 
of  medical  needs.  In  view  of  the  importance  of  alcohol ,  sugar  and  glycerine 
in  the  manufacture  of  pharmaceutical  preparations,  and  of  the  limited 
possibilities  for  the  conservation  of  alcohol  and  sugar  therein,  it  was  deemed 
advisable  to  refrain  at  this  time  from  recommending  conservation  of  sugar 
and  alcohol  in  so  far  as  their  use  in  pharmaceutical  preparations  are  con- 
cerned. 

The  amount  of  glycerine  used  in  medicine  when  compared  used  ih  medi- 
cine when  compared  to  the  available  supply  was  found  to  be  relatively 
large,  and  a  committee  was  appointed  to  investigate  formulae,  manufac- 
turing processes,  &c,  requiring  glycerine,  and  to  submit  plans  for  the  re- 
tailment  of  the  quantity  now  used,  in  case  future  developments  should 
make  it  necessary  to  adopt  conservation  measures  in  relation  to  medicine. 


FURTHER  ECONOMY  IN  USE  OF  MEAT  URGED  BY 
FOOD  ADMINISTRATION. 
Further  curtailment  in  the  use  of  meat  is  urged  by  the 
Food  Administration  in  a  statement  issued  last  week,  which 
points  out  that  even  with  the  large  shipments  made  to  the 
Allies  they  have  found  it  necessary  to  reduce  the  consumption 
of  all  kinds  of  meats  to  an  average  of  about  \\i  pounds  a 
week  per  person,  in  order  that  no  further  draft  bo  made  upon 
shipping  than  is  now  required  for  the  transport  of  tho  soldiers. 
Our  consumption  of  meats  is  about  3}4  pounds  por  week 
per  person,  and  the  Food  Administration  announced  that  if 
we  are  to  make  both  ends  balance  during  the  short  marketing 
season  we  must  have  further  economy.  The  following  is  its 
statement: 

The  Food  Administration  is  extremely  desirous  of  securing  economy  in 
tho  consumption  of  all  kinds  of  moats  without  tho  re-installation  of  the 
meatless  day  for  the  present.  Tho  seasonal  decline  in  the  volume  of 
animals  coming  to  market  is  now  in  progress  and  its  volumo  will  undoubtedly 
further  docroaso  during  the  next  few  months,  as  is  usual,  but  the  probable 
amount  of  such  decreaso  is  yet  obscure. 

The  necessities  for  shipment  abroad  to  our  army  and  the  allies  are  very 
large  and  amount  to,  roughly,  75,000.001)  pounds  of  meat  and  meal  products 
of  all  kinds  per  week  as  against  a  pre-war  normal  of  less  than  15.000.000 
pounds.  Even  with  these  large  shipments  the  Allies  have  found  it  neces- 
sary to  reduce  the  consumption  of  all  kinds  of  meats  and  poultry  to  an 
average  of  about  1  'i  pounds  per  week  per  person,  in  order  that  no  further 
draft  should  be  made  upon  shipping  than  is  now  required  fof  the  transport 
of  our  soldiers.  Our  consumption  of  meats  is  about  II  '  i  pounds  per  week 
per  person,   and  if  we  are  to   make  both   ends  balance  during   the  short 

marketing  season  we  must  have  further  economy. 

If  the  public  will  continue  in  the  rlgorOUS  elimination  of  waste  and  will 

further  economize  by  reducing  the  quantity  prepared  for  each  meal  of  all 

kinds  of  meats  and  poultry,   more  particularly  beef,  and  will  restrict,  their 
purchases  accordingly,   the   Food    Administration  hopes  that    the  necessary 

balance  can  be  maintained. 

\  general  adherence  to  these  recommendations  will  avoid  the   incon- 

venienec  which  arises  in  many  directions  from  the  meatless  days  and  will 
Cause  less  Interference  in  the  daily  preparation  of  food. 
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Than  is  now  u  ■naarmal  abundance  of  milk  product*  which  can  »<u  be 

substituted  in  various  forms.      The  shortage  of  fish  during  the  ]>asl 
months,  due  to  the  necessity  of  na\al  requisitioning  ,,f  trawlers  and  enlist- 
ment of  fishermen  for  the  Navy,  should  soon  be  considerably    relicwd    bj 
the  expansion  which  has  lj<'<-n  arranged  in  oilier  forms  of  fishing. 


STRIKE  OF  PAPER  MILL  WORKERS  AVERTED  BY 
NATIONAL  WAR  LABOR  BOARD. 
A  strike  of  pulp  and  paper  workers  of  the  International 
Paper  Company,  whioh  manufactures  about  60%  of  tho 
newsprint  and  a  largo  amount  of  the  commercial  paper 
used  in  tho  country  was  averted  on  April  30  by  the  National 
War  Labor  Board.  Tho  demands  of  the  workers  for  an 
eight  hour  day  and  increased  wages  have  boon  taken  under 
consideration  by  the  Board  and  pending  the  announcement 
of  its  findings  by  July  1  the  officials  of  the  two  labor  organi- 
zations have  agreed  to  uninterrupted  work  by  the  operatives 
on  the  understanding  that  wage  increases  if  granted,  would 
date  from  May  1.  In  the  meantime  the  Federal  Trade 
Commission  will  consider  the  awards  in  fixing  prices  for 
paper.  The  War  Trade  Board  made  the  following  an- 
nouncement concerning  the  staving  off  of  the  strike: 

The  National  War  Labor  Board,  which  was  organized  yesterday  with 
Hon.  William  Howard  Taft  and  Frank  P.  Walsh  as  joint  chairmen,  has 
succeeded  in  averting  a  strike  of  the  pulp  and  paper  workers  of  the  Inter- 
national Paper  Company,  which  manufactures  about  60%  of  the  news- 
print and  a  large  amount  of  the  commercial  paper  consumed  in  this  coun- 
try, and  is  an  important  was  industry  in  that  some  of  the  products  of  these 
mills  are  used  in  shell  manufacture. 

The  strike  was  scheduled  to  become  effective  on  May  1  1918,  by  the 
International  Brotherhood  of  Paper  Makers,  of  which  J.  T.  Carey,  of 
Albany,  N.  Y.,  is  President,  and  the  Pulp,  Sulphite  and  Paper  Mill  Work- 
ers of  the  United  States  and  Canada,  of  which  John  P.  Burke,  of  Fort 
Edward,  N.  Y.,  is  President.     Nearly  100,000  men  were  involved. 

The  demands  of  the  unions  were  recently  presented  to  Philip  T.  Dodge, 
President  of  the  International  Paper  Company,  and  it  was  at  his  request 
that  the  matter  was  referred  to  the  National  War  Labor  Board,  a  con- 
ference with  the  union  officials  immediately  following.  The  men  demanded 
an  eight-hour  working  day  and  an  increase  of  wages  along  the  lines  of  a 
manufacturing  scale. 

The  situation  was  complicated  by  the  fact  that  the  Federal  Trade  Com- 
mission was  in  process  of  fixing  a  price  for  paper,  and  it  was  pointed  out 
by  the  National  War  Labor  Board  that  until  this  factor  in  the  economic 
relations  of  the  company  and  its  employees  was  established  no  just  and 
permanent  agreement  could  be  expected,  but  the  Board  stated  its  willing- 
ness to  remain  in  continuous  session  until  the  report  of  the  Federal  Trade 
Commission  was  made  public. 

In  view  of  this  situation  the  officials  of  the  two  unions  readily  agreed 
to  an  uninterrupted  continuation  of  paper-mill  operation  on  the  present 
schedule,  in  anticipation  of  a  finding  on  their  demands  by  the  National 
War  Labor  Board  on  or  before  July  1  1918,  the  further  agreement  being 
that  the  award  of  the  War  Labor  Board  should  be  effective  as  of  May  1 
1918.  Thus  a  strike  of  great  injury  to  Government  munitions,  to  the  news- 
papers, and  to  the  public  has  been  avoided. 


In  addition  to  the  announcement  of  the  National  War 
Labor  Board  the  Federal  Trade  Commission  gave  out  the 
following  statement  with  reference  to  the  agreement  reached 
between  representatives  respectively  of  the  unions  and  the 
newsprint  and  paper  manufacturing  industries  in  averting 
the  threatened  strike: 

Representatives  of  six  international  unions  whose  members  are  engaged 
in  the  newsprint  and  paper-pulp  manufacturing  industries  and  the  repre- 
sentatives of  several  of  the  pulp  and  newsprint  manufacturing  companies 
yesterday  (April  30)  signed  an  agreement  in  the  office  of  Commissioner 
William  B.  Colver,  providing  for  means  of  adjusting  the  wage  and  other 
controversies  between  employers  and  employees  which  threatened  a  gen- 
eral strike  in  the  paper-making  industry.  Commissioners  Colver,  Fort 
and  Murdock  witnessed  the  agreement. 

Telegrams  notifying  the  following  paper-making  companies  of  the  agree- 
ment and  asking  them  to  accept  the  agreement  were  sent  to  the  following: 
J.  R.  Booth,  Ottawa,  Canada;  Abitibi  Power  &  Paper  Co.,  Iroquois  Falls, 
Ontario;  Ontario  Paper  Co..  Thorold,  Ontario;  Tidewater  Paper  Co., 
Brooklyn,  N.  Y.;  Fitzdale  Paper  Co.,  Fitzdale,  Vt.;  Price  Bros.  Co., 
Quebec,  Canada;  Northwest  Paper  Co.,  Cloquet,  Minn.;  Itasca  Paper  Co., 
Grand  Rapids,  Minn.;  Watab  Pulp  &  Paper  Co.,  Sartell,  Minn.;  Pejepscot 
Paper  Co.,  New  York,  N.  Y.;  Canada  Paper  Co.,  Windsor  Mills,  P.  Q., 
Canada. 

It  is  agreed  between  the  undersigned  representatives  of  the  employers 
and  employees  in  the  paper-making  industries  that  all  scales  and  agree- 
ments as  to  wages  and  conditions  of  employment  be  extended,  with  all 
rights  of  all  parties  fully  preserved,  until  the  price  of  newsprint  paper  shall 
be  determined  by  the  Federal  Trade  Commission  and  for  30  days  there- 
after. 

It  is  further  agreed  that  any  new  scale  and  agreement  shall  date  back 
and  be  adjusted  back  to  May  1  1918. 

It  is  further  agreed  that  both  parties  forthwith  submit  the  matter  of  their 
new  scale  and  agreement  to  the  Taft-Walsh  Labor  Commission  for  ad- 
justment. 

It  is  further  agreed  that  whether  or  not  the  Federal  Trade  Commission 
shall  determine  the  price  of  newsprint  paper  on  or  before  June  1  1918,  final 
adjustment  shall  be  made  not  later  than  July  1. 

International  Paper  Co.,  P.  T.  Dodge,  Presidont. 

St.  Maurice  Paper  Co.  (Ltd.),  M.  B.  Wallace,  President. 

Union  Bag  &  Paper  Corporation,  M.  B.  Wallace,  President. 

Minnesota  &  Ontario  Power  Co.,  Fort  Francos  Pulp  &  Paper  Co.  (Ltd.), 
T.  L.  Philips,  General  Councel. 

De  Grasso  Paper  Co.,  George  K.  Walker. 

The  Spanish  River  Pulp  &  Paper  Mills  (Ltd.),  Lake  Superior  Paper 
Co.  (Ltd.),  W.  V.  Hurlbut,  Assistant  to  President. 

J.  T.  Carey,  President  International  Brotherhood  of  Paper  Makers. 

J.  Connolly,  Second  Vice-President,  Pulp,  Sulphite  and  Paper  Mill- 
workers. 

Timothy  nealy.  President,  International  Brotherhood  of  Stationary 
Firemen  and  Oilers. 


:i   Muntetfering,   Third    Vice-President .   Internationa]    i.'nion  of 

Sleam 

J.  .i.  Keppler,  International  Association  of  Machinists. 

John  i  lynn,  Organizer,  United  Brotherhood  of  Oarpenten  and  Miil- 

CRUDE  RUBBER  ON  LIST  OF  RESTRICTED  IMPORTS. 
The  placing  <>i'  crude  rubber  on  the  list  of  restricted  im- 
ports was  announced  by  the  War  Trade  Board  on  May  8. 
The  imports  lo  the  United  States  will  be  held  to  a  basis  of 
100,001)  tons  annually  and  the  issuance  of  lie*  rises  for 
importation  is  limited  to  25,000  tons  from  May  6  to  July  31. 
The  cut,  it  is  stated,  amounts  to  something  more  than  one- 
third  of  the  imports  of  the  United  States,  since  about  157,000 
tons  of  rubber  are  brought  into  the  country  annually.  The 
Board  in  its  announcement,  said: 

Rubber  has  been  placed  by  the  War  Trade  Board  on  the  list  of  restricted 
imports.  In  pursuance  of  this  important  determination  in  its  policy  of 
conserving  tonnage  for  military  requirements  through  the  limitation  of 
oversea  imports,  the  Board,  after  consultation  with  the  War  Industries 
Board  and  with  representatives  of  the  trade,  decided  to  place  imports  of 
crude  rubber  to  the  United  States  on  a  basis  of  100,000  tons  per  year  and 
has  instructed  its  Bureau  of  Imports  for  the  current  year  to  limit  the  Issu- 
ance of  licenses  for  the  importation  of  crude  rubber  from  overseas  to  a 
total  of  25,000  tons  from  May  6  to  and  including  July  31  1918.  This 
restriction  will  be  put  into  effect  immediately  by  the  Bureau  of  Imports. 
All  outstanding  licenses  for  the  importation  of  rubber  from  overseas  will 
be  void  for  ocean  shipment  as  to  shipments  made  from  abroad  after  May  8 
1918.  From  the  restricted  quantity  the  requirements  for  the  production 
of  goods  for  the  United  States  and  Allied  Governments  will  be  met  in  full . 
The  remainder  of  the  25,000  tons  to  be  licensed  will  bo  allocated  among  the 
manufacturers  of  rubber  products  on  a  basis  of  their  consumption  of  crude 
rubber  during  the  calendar  year  of  1917. 

As  a  preliminary  step  to  this  restriction  of  imports  and  to  prevent  a 
speculative  increase  of  prices  of  crude  rubber  and  an  unjustified  enhance- 
ment in  the  prices  of  manufactured  products,  the  War  Trade  Board  a  few 
days  ago  put  into  effect  an  option  system  of  regulation  of  rubber  prices, 
through  which  the  cost  of  crude  rubber  is  limited,  from  the  time  of  import 
until  it  passes  into  the  hands  of  the  manufacturer,  to  a  reasonable  maxi- 
mum, based  upon  the  quotations  current  in  the  trade  when  the  possibility 
of  import  restriction  was  first  mooted.  Possibilities  for  profiteering  and 
speculative  attempts  to  run  up  the  prices  of  the  limited  supply  were  thereby 
barred.  The  salutary  working  of  the  option  system  was  immediately 
noted  in  the  elimination  of  the  speculative  advance  which  had  developed 
in  the  price  of  crude  rubber  during  the  progress  of  the  conferences  regard- 
ing restriction. 

Imports  of  crude  rubber  during  the  previous  year  had  been  at  the  rate 
of  157 ,000  tons  per  annum.  Imports  will ,  therefore,  be  restricted  by  some- 
thing over  one-third.  The  War  Trade  Board  and  the  War  Industries 
Board,  at  whose  suggestion  the  War  Trade  Board  undertook  the  regulation 
of  price  and  the  restriction  of  imports  of  crude  rubber  have  acted  with 
reluctance  in  a  step  affecting  the  fourth  largest  industry  in  the  country, 
but  the  imperative  demand  for  tonnage  to  transport  troops,  munitions  and 
supplies  necessitated  action.  The  Board  has  been  met  in  the  most  patri- 
otic spirit  by  the  representatives  of  the  rubber  industry,  who  have  been 
ready  to  recognize  and  admit  the  vital  need  of  the  hour  for  the  conservation 
of  tonnage  and  have  acquiesced  in  the  limitation  of  imports  to  the  basis  of 
one  hundred  thousand  tons  per  annum ,  which  figure  was  decided  upon  after 
consultation  with  the  trade. 

This  limitation  will  naturally  involve  some  limitation  in  the  output  of 
the  finished  products  of  the  rubber  industry,  but  it  is  believed  that  this 
will  be  accepted  with  equal  patriotism  by  the  consuming  public,  particularly 
since  the  establishment  of  a  limited  maximum  price  for  crude  rubber  should 
operate  to  render  unjustifiable  and  unnecessary  increases  in  the  cost  of 
the  finished  products  into  which  this  raw  material  enters.  Should,  con- 
trary to  the  hopes  and  expectations  of  the  Board,  attempts  be  subsequently 
made  to  exact  unjust  prices  from  the  ultimate  consumer  through  specu- 
lative attempts  to  take  advantage  of  the  limitation  of  output  of  rubber 
products,  measures  to  cope  with  this  evil  will  undoubtedly  be  found  neces- 
sary and  justified. 

In  advices  to  the  Rubber  Association  of  America,  Inc., 
regarding  its  action,  the  War  Trade  Board,  through  F.  B. 
Peterson,  Director  of  the  Bureau  of  Imports,  said: 

AVAR  TRADE  BOARD. 

Washington,  May  7  191S. 
The  Rubber  Association  of  America,  Inc.,   Whitehall  Building,   17  Battery 
Place,  New  York,  N.  Y. 

Gentlemen — Supplementing  its  letter  of  April  30  1918  on  the  restriction 
of  the  imports  of  crude  rubber,  the  War  Trade  Board  directs  you  to  imme- 
diately cause  proper  notice  of  the  contents  of  this  letter  to  be  given  to  all 
rubber  manufacturers,  importers  and  other  persons  interested  in  the  sub- 
ject, setting  forth  the  plan  for  allocation  of  crude  rubber  imports  from  over- 
seas points  for  three  months  from  May  1  1918.  You  are  at  liberty  to  use 
a  copy  of  this  letter  for  that  purpose. 

For  the  purpose  of  determining  a  plan  of  allocation,  it  is  to  be  assumed 
that  approximately  100,000  long  tons  of  rubber  will  be  the  quantity  to  be 
licensed  to  be  imported  during  the  year  commencing  May  1  1918.  The 
present  arrangements  contomplate  a  three  months'  trial  of  this  proposition 
in  order  that  at  the  expiration  of  such  three  months'  period  the  situation 
shall  be  reviewed  and  the  amount  to  be  imported  raised  or  diminished 
according  to  tho  facts  then  determined.  Of  this  100,000  long  tons,  it  is 
estimated  that  to  fulfill  the  needs  of  the  United  States  Government  and 
the  Allied  Governments  will  necessitate  the  consumption  of  approximately 
35,000  long  tons  of  crude  rubber  by  the  manufacturers  of  this  country, 
leaving  approximately  65,000  long  tons  availabe  for  all  other  purposes. 

Government  requirements  will  first  be  taken  care  of  in  full.  This  will 
apparently  leave  to  bo  allocated  to  each  manufacturer  for  all  other  purposes 
crude  rubber  at  the  rate  of  7-16  of  his  consumption  during  the  year  1917. 

No  specific  allocation  shall  be  made  to  importers  as  such,  but  import 
licenses  may  be  issued  to  importers  in  connection  with  manufacturers' 
certificates  referred  to  in  the  next  succeeding  paragraph. 

The  War  Trade  Board  is  already  in  possession  of  the  quantities  of  rubber 
consumed  by  substantially  all  manufacturers  during  the  year  1917,  so  that 
the  actual  amount  to  be  allocated  can  be  determined.  It  is  proposed  that 
the  War  Trado  Board  shall  issue  one  or  more  certificates  to  each  manu- 
facturer, certifying  that  the  amount  of  rubber  stated  in  the  certificate  is 
within  the  allocation  to  the  manufacturer  for  the  three  months'  period, 
and  that  importers  applying  for  an  import  license  shall  file  with  their 
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applications  the  certificate  or  certificates  of  the  War  Trade  Board  certify- 
ing that  the  manufacturer  is  entitled  to  the  amount  sought  to  be  imported. 

The  following  example  will  illustrate  the  result  of  this  method  of  allo- 
cation: 

If  the  total  consumption  of  any  manufacturer  wsa  100,000  pounds  for 
the  entire  year  of  1917,  he  would  be  entitled  to  import  or  to  have  imported 
for  him  from  May  1  1918  crude  rubber  for  domestic  uses  at  the  rate  of 
7-16  of  this  amount,  or  43,750  pounds,  or  for  the  three  months  under  con- 
sideration one-fourth  of  that  amount,  or  10,937  pounds.  In  addition  to 
the  above,  he  would  be  entitled  to  any  amount  that  he  might  consume  on 
direct  orders  from  the  United  States  or  Allied  Governments. 

Based  on  the  figures  of  consumption  now  in  the  possession  of  the  War 
Trade  Board ,  proper  notice  will  be  sent  each  manufacturer  of  the  amount 
of  rubber  which  has  been  allocated  to  him  for  domestic  use  for  the  three 
months'  period. 

Manufacturers  having  Government  orders  shall  immediately  forward 
to  the  War  Trade  Board  a  sworn  statement  of  the  amount  of  rubber  re- 
quired by  them  during  the  ensuing  three  months  to  be  consumed  in  Govern- 
ment work.  Using  such  statements  as  a  basis,  the  Board  will  be  prepared 
to  issue  to  these  manufacturers  certificates  entitling  them  to  import  from 
overseas  an  amount  of  rubber  sufficient  to  meet  the  Government  re- 
quirements. 

Yours  very  truly, 
WAR  TRADE  BOARD, 
By  (Signed)  Fred  B.  Peterson, 
Director  Bureau  of  Imports. 

Colonel  S.  P.  Colt,  President  of  the  United  States  Rubber 
Co.,  when  asked  regarding  the  announcement  of  the  War 
Trade  Board,  restricting  imports  of  crude  rubber,  was  quoted 
as  saying: 

I  have  been  familiar  with  the  plan  of  the  War  Trade  Board  and  of  the 
Shipping  Board,  and  am  heartily  in  sympathy  with  and  shall  support 
to  the  fullest  extent  their  program  of  restrictions.  I  am  sure  that  there  is 
nothing  in  the  plan  which  will  work  any  serious  hardship  on  any  division 
of  the  rubber  industry  and  I  wish  to  state  in  most  emphatic  terms  that 
the  United  States  Rubber  Co.  will  do  all  in  its  power  to  induce  its  customers 
and  all  retailers  to  refrain  from  any  attempt  to  profiteer  by  exacting  un- 
necessary increased  prices  or  to  anticipate  their  needs  in  rubber  products 
of  any  character  whatsoever.  The  purpose  of  the  decree  is  to  release  for 
war  work  ships  now  employed  in  carrying  rubber  and  the  company  which 
I  represent  stands  ready  to  undergo  any  sacrifice  in  its  endeavor  to  co- 
operate with  the  Government. 


COTTON  MANUFACTURERS'  RESOLUTIONS  ON  PRICE 
FIXING  AND  COAL  PRIORITY,  &c. 

Both  the  National  Association  of  Cotton  Manufacturers 
and  the  American  Cotton  Manufacturers  Association  at 
the  closing  session  on  May  3  of  their  joint  convention  held 
at  the  Hotel  Biltmore,  this  city,  pledged  their  support  to 
the  Government  for  the  successful  prosecution  of  the  war, 
and  recorded  themselves  as  cheerfully  accepting  "control 
and  price  fixing  of  their  products  if  the  Administration  deems 
such  action  necessary  to  win  the  war."  The  resolution 
further  said: 

Resolved  further,  That,  should  action  be  taken,  the  interests  of  the 
country  will  be  best  conserved  by  applying  as  nearly  as  possible  the  same 
regulations  to  all  industries  and  to  all  branches  of  the  industries — the 
producer,  the  manufacturer,  the  jobber,  the  wholesaler  and  the  retailer. 

Resolved  further.  That  the  prosperity  of  industrial  America  is  essential 
to  the  financing  of  the  war,  and  that  any  plan  for  price  fixing  or  other  control 
should  rest  upon  the  basis  of  such  a  return  on  capital  invested  as  will  con- 
tinue to  yield  the  necessary  taxes  and  to  provide  funds  for  the  purchase 
of  the  bonds  required. 

Ordered,  That  a  copy  of  these  resolutions  be  sent  to  the  President  of  the 
United  States,  the  Secretary  of  the  Treasury,  the  Chairman  of  the  Senate 
Finance  Committee,  the  Chairman  of  the  Ways  and  Means  Committee 
of  the  House  of  Representatives  and  to  the  Chairman  of  the  Price  Fixing 
Committee. 

The  two  organizations  also  adopted  resolutions  with  regard 
to  the  placing  of  cotton  manufacturers  on  the  priority  list 
in  the  matter  of  coal  supply,  the  resolution  reading  in  each 
case  as  follows: 

Whereas,  the  Priorities  Committee  of  the  War  Industries  Board,  in  the 
list  of  essential  industries,  to  which  preference  is  to  be  given  in  the  matter 
of  supplying  coal,  issued  by  it  on  April  6,  did  not  include  the  manufacture 
of  cotton:  and 

Whereas,  The  civilian  and  military  population  must  depend  on  food  and 
clothing  at  reasonable  prices  for  their  existence  and  comfort;  and 

Whereas,  Many  hundreds  of  thousands  of  pepple  in  this  country  are 
employed  in  cotton  manufacture  from  its  planting  and  cultivation  to  the 
final  processes;  therefore  be  it 

Resolved,  That  this  industry,  declared  by  Secretary  Daniels  in  an  address 
at  the  Banquet  of  the  National  Council  of  American  Cotton  Manufacturers 
on  May  2  to  be  "an  industry  essential  to  the  winning  of  the  war"  should 
be  put  on  t  he  essential  list  by  the  War  Industries  Board,  and  that  the  officers 
and  directors  of  the  National  Association  be  directed  to  immediately  take 
all  necessary  steps  to  accomplish  this  result. 

Still  another  resolution  calling  for  the  rationing  of  cotton 
so  as  to  prevent  its  reaching  the  enemy,  was  adopted,  this 
setting  out: 

Whereas,  The  National  Association  of  Cotton  Manufacturers,  realizing 
that  America  must  back  to  the  limit  the  soldiers  of  our  Allies,  as  well  as 
our  own  soldiers  at  the  front,  and 

Whereas,  America  and  her  Allies  control  over  three-fourths  of  the  raw 
cotton  of  the  world,  and  cotton  and  its  products  aro  one  of  the  most  im- 
portant, if  not  the  most  important,  materials  in  the  prosecution  of  the  war, 
and 

Whereas.  e\  en  so  recently  as  April  16  a  New  York  paper  in  a  dispatch 
from  Rome,  made  the  statement  that  cottqn  Is  still  leaking  into  Germany; 
be  it 

Resolved,  That  the  National  Association  of  Cotton  Manufacturers  do 
Ige  themselves  not  to  export  cotton,  or  any  of  its  products,  which  can 
in  any  way  reach  the  nat  Ions  With  which  we  are  at  war;  and  be  it  further 

Resolved,  That  wo  urge  upon  our  Government  that  they  ration  cotton 
and  its  products  as  follows:   ri)  the  military  needs  of  our  own  country 


(2)  the  military  needs  of  our  Allies;  (3)  the  needs  of  neutrals  for  goods  for 
the  military  equipment  of  our  Allies;  (4)  the  civilian  needs  of  our  own 
country;  (6)  the  civilian  needs  of  neutrals,  and  under  the  latter  head  bein 
absolutely  sure  that  in  no  way  can  this  cotton  reach  our  enemies. 

The  manufacturers  also  went  on  record  as  opposed  to  the 
proposed  Massachusetts  legislation  cutting  down  the  working 
hours  of  women  and  minors  in  mills  and  factories,  and 
urged  the  postponement  of  such  legislation  during  the  war. 
The  resolution  reads: 

Whereas,  The  plant  equipment  available  in  this  country  for  the  manu- 
facture of  cotton  goods  essential  to  the  needs  of  our  soldiers  and  sailors 
and  our  civil  population  is  inadequate  to  provide  sufficient  production,  even 
when  operating  at  a  maximum  efficiency,  and 

Whereas,  It  is  clear,  from  the  recent  investigation  and  report  of  the 
National  Industrial  Conference  Board  on  hours  of  work  as  related  to  output 
and  health  of  workers  in  the  cotton  manufacturing  industry  of  this  country, 
and  confirmed  by  the  experience  of  England  as  contained  in  the  reports  of 
the  British  Ministry  of  Munitions  on  hours  of  work  as  related  to  output  and 
fatigue,  and  as  further  confirmed  by  the  experience  of  members  of  this  As- 
sociation, that  a  reduction  in  the  hours  of  work  from  the  present  standard 
in  the  North  to  fifty-four  per  week  not  only  is  not  required  by  the  health 
of  workers,  but  would  result  in  reduced  output  in  proportion  to  the  reduc- 
tion in  hours;  and. 

Whereas,  There  is  a  bill  now  before  the  Massachusetts  Legislature  re- 
quiring a  reduction  in  working  hours  for  women  and  minors  in  mills  and 
factories  from  fifty-four  to  fifty  per  week,  which  would  reduce  the  annual 
production  of  cotton  goods  within  the  State  by  a  present  value  of  $50,000,- 
000,  an  amount  sufficient  to  pay  six  months'  wartime  expenses  of  the  Amer- 
ican Red  Cross,  or  to  build  ships  enough  to  transport  and  maintain  100,000 
American  troops  on  the  European  battlefront.     Be  it 

Resolved,  That  the  passage  of  the  bill  now  before  the  Legislature  of 
Massachusetts  would  be  a  serious  blow  to  the  nation  in  its  prosecution 
of  the  war,  both  in  the  direct  curtailment  of  much  needed  munitions  of  war 
and  civilian  supplies,  and  also  in  its  legislative  influence  upon  other  sec- 
tions of  the  country;  be  it  further 

Resolved,  That  in  accordance  with  the  spirit  of  the  industrial  policies  es- 
tablished by  the  Council  of  National  Defense  and  the  War  Labor  Board,  all 
legislation  involving  changes  in  hours  and  other  conditions  of  work  not 
clearly  and  definitely  required  for  the  public  good  in  the  present  interna- 
tional emergency,  should  be  postponed  for  the  period  of  the  war;  and  be  it 
further 

Resolved,  That  copies  of  these  resolutions  be  transmitted  by  the  President 
and  Board  of  Directors  of  this  Association  to  the  President  of  the  United 
States  and  the  Governor  and  members  of  the  Legislature  of  the  Common- 
wealth of  Massachusetts. 

On  the  question  of  food  production,  the  following  resolu- 
tion was  adopted: 

TT7iereas,  Food  is  absolutely  essential  to  the  maintenance  of  life  and, 
owing  to  the  exigencies  of  the  war,  its  production  in  certain  parts  of  the 
world  is  most  curtailed;  and 

Whereas,  The  transportation  facilities  of  this  country  are  overburdened 
in  moving  things  essential  to  the  winning  of  the  war;  be  it 

Resolved,  That  the  National  Association  of  Cot  ton  Manufacturers  recom- 
mend to  allots  members  that  they  make  such  arrangements  as  may  be  neces- 
sary to  insure  the  largest  practicable  production  of  food  within  the  localities 
in  which  they  operate,  in  order  that  the  mill  communities  may  be  as  far 
as  possible  self-supporting. 

The  National  Association,  as  well  as  the  American  Cotton 
Manufacturers'  Association,  also  included  among  its  reso- 
lutions the  following: 

Whereas,  In  the  war  in  which  we  are  engaged  against  Germany  and  her 
allies  the  sacred  rights  of  free  men  everywhere  are  at  stake,  and  only  by 
the  utter  and  complete  defeat  of  our  enemies  can  liberty  and  peaco  be  made 
dominant  and  continuing  forces  in  the  world; 

Resolved,  That  the  members  of  the  National  Association  of  Cotton  Manu- 
facturers, collectively  and  individually,  pledge  themselves  to  the  sacrific 
where  needed  of  life,  labor,  and  means,  and  of  all  that  they  love,  to  the  end 
that  justice  shall  reign  among  men  and  nations,  and  selfish  and  unrighteous 
force  be  cast  down  into  the  dust. 


45  CENT  TONNAGE  ALLOWANCE  EXTENDED  TO 
ALABAMA  COAL  OPERATORS. 
According  to  the  "Official  Bulletin"  of  May  2  the  Federal 
Fuel  Administration  has  issued  the  following  announcement 
concerning  the  tonnage  allowance  extended  to  Alabama 
coal  operators: 

Tho  45  cents  per  ton  allowanco  to  operators  who  have  complied  with 
the  Washington  wage-advance  agreement  signed  by  tho  President  on 
Oct.  6  last  will  be  extended  to  coal  operators  of  Alabama  on  and  after 
May  15.  Announcement  to  this  effect  was  made  in  an  official  order 
signed  by  United  States  Fuel  Administrator  Garfield,  which  set  forth  that 
this  action  was  based  upon  the  recent  signing  of  a  wage  agreement  by  the 
operators  of  Alabama.  The  miners  had  signed  the  agreement  some  weeks 
ago. 

Alabama  operators,  by  order  of  tho  Fuel  Administration,  issued  on 
Feb.  6  last,  were  expressly  excluded  from  participation  in  tho  45  cents  per 
ton  allowance,  because  of  the  failure  to  meet  the  requirements  of  tho  Wash- 
ington wage  agreement.  The  order  now  issued  by  the  Fuel  Administrator 
revokes  the  order  of  Feb.  6  and  provides  that  on  and  after  May  15  the 
oporators  of  Alabama  shall  bo  upon  the  same  footing  as  operators  in  the 
rest  of  the  country  that  have  complied  with  the  terms  of  the  wage  agree* 
ment. 


OPERATORS  OF  WAGON  MINES  NOT  ALLOWED' TO 
ADD  HAULING  COST  TO  GOVERNMENT  PRICE. 
In  announcing  early  last  month  that  operators  of  wagon 
mines  will  not  be  allowed  to  add  (lie  cost  of  hauling  (o  the 
Government  price  when  the  coal  is  loaded  into  open-top 
cars,  except  when  such  coal  is  bought  by  a  railroad  for  its 
own  uso,  the  U.  S.  Fuel  Administration  said: 

This  decision  of  (he  United  Slates  Kuel  Administration  affirms  tho  rulings 
promulgated  by  it  Oct.  6  1917  under  which  operators  of  wagon  mines  are 
permitted  to  make  a  charge  of  not  more  than  7.r>  Cents  in  addition  to  the 
Government  price  when  delivering  direct  to  the  consumer  or  when  loading 
into  box  cars. 
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Representatives  of  llm  wagOU  mine  operators  sought  to  induce  tin-   I  ml 
Administration  to  make  ■  similar  allowance  for  loading  i nl  ■>  Open  top  cars. 

They  baaed  their  request  upon  the  claim  that  congestion  of  the  railroads 
has  been  relieved  sufficiently  to  justify  the  user  of  open-top  cars  bj 
mlnee,  and   thai    the  cost   of  hauling  was  t.ho  same,  whether  the  coal  was 
loaded  into  box  cars  or  open-top  cars. 

Investigation  of  the  situation,  however,  has  satisfied  officials  of  the  Fuel 

Administration  that  the  demand  for  open-top  cars,  by  mines  that  can 
load  only  into  that  Kind  ol"  cars,  still  exceeds  the  Supply,  I'nder  the 
circumstances,  therefore,  it  was  decided  that  production  would  bo  stimu- 
lated best  by  restricting  the  allowance  for  hauling  to  those  wagon  mines 
loading  into  box  cars. 


GOVERNMENT'S  PLANS  TO  CONTROL  STEEL 
INDUSTRY. 
Following  the  publication  of  the  minutes  of  the  meeting 
of  steel  manufacturers  last  week  (reference  to  this  was  given 
in  our  issue  of  May  4,  page  1854)  it  has  been  stated  that 
what  now  amounts  to  virtual  control  of  the  steel  and  iron 
output  by  the  Government  would  be  brought  to  further  com- 
pletion with  the  perfection  of  plans  by  the  War  Industries 
Board  looking  toward  the  commandeering  of  steel  and  pig  iron 
for  war  purposes.  An  indication  of  the  Government's  plans 
were  f urnishod  in  press  dispatches  from  Washington  on  May  3 
in  the  statement  that  8,000  tons  of  pig  iron  had  been  taken 
on  that  day  from  a  large  mill  engaged  in  less  essential  work 
and  shipped  to  a  steel  mill  doing  war  work,  which  was  about 
to  close  down  because  of  pig  iron  shortage.  It  was  also 
stated  that  similar  action  had  been  taken  more  than  once 
during  the  last  few  weeks  and  the  practice  will  be^continued 
whenever  steel  mills  and  plants  engaged  in  non-war  .work 
have  steel  for  the  Government's  war  requirements.  It  was 
added  that  the  passenger  automobile  industry,  one  of  the 
largest  consumers  of  steel  of  the  so-called  less-essential  in- 
dustries, would  be  among  the  first  to  feel  the  effects  of  the 
new  policy. 


The  "Financial  America"  of  May  9  had  the  following  to 
regarding  the  comments  of  the  President  of  the  company 
us  to  the  Commission's  complaint: 

Pre  id<  nt  F.  S.  Wheeler  of  the  American  Can  Co.,  In  commenting  on  the 

i    violations  of  the  Clayton   Act  brought  by  the  Federal   Trade 

Commission  against  his  company,  said  that  the  complaint  embodied  the 

matter  contained  in  the  suit  now  on  appeal  before;  the  United  States 

Supreme  <'ourt. 

lie  expressed  surprise  at  the  institution  of  the  Federal  Trade  Comu 
action,  because,  he  said,  he  had  supposed  that  the  Commission  understood 
the  sit  nation  and  would  see  that  there  was  no  occasion  for  such  procedure. 

The  appeal  from  the  decision  of  the  lower  court,  which  gave  its  approval 
to  the  methods  followed  by  the  American  Can  Co.,  was  delayed  In  trial 
until  the  fall  on  the  request  of  the  Attorney-General.  Mr.  Wheeler  said 
that  the  company  had  made  no  changes  in  the  methods  which  met  with  thf 
lower  court's  approval  and  that  so  far  as  he  knew  there  had  been  no  com- 
plaints from  the  general  trade  which  would  justify  any  new  charges. 

The  action  of  the  Federal  Trade  Commission  Is  entirely  separate  from 
that  of  the  Attorney-General's  office  If  on  investigating  the  Commission 
finds  against  the  company,  there  is  still  left  an  appeal  from  its  findings  to 
the  Supreme  Court. 

Reference  to  the  Attorney-General's  request  that  the 
U.  S.  Supreme  Court  defer  argument  on  the  seven  large 
pending  anti-trust  suits  (including  the  American  Can  Co.) 
until  the  next  term  of  the  Court  was  made  in  our  issue  o 
Jan.  5. 


FEDERAL    TRADE    COMMISSION'S    [COMPLAINT 
AGAINST  AMERICAN  CAN  CO. 

Charges  against  the  American  Can  Co.  of  price  discrimi- 
nation in  violation  of  the  Clayton  Act  and  Federal  Trade 
Commission  Act  are  made  by  the  Federal  Trade  Commission 
in  a  complaint  made  public  by  it  on  May  7.  The  Commis- 
sion issued  the  following  statement  concerning  its  (complaint: 

The  Federal  Trade  Commission  has  issued  and  served  on  the  American 
Can  Co.  a  complaint  charging  violations  of  Sections  2  and  3  of  the  Clayton 
Act  and  of  Section  5  of  the  Federal  Trade  Commission  Act.  In  reference 
to  alleged  violations  of  the  Clayton  Act,  the  complaint  charges  that  the 
American  Can  Co.  for  more  than  three  years  last  past  has  discriminated  in 
price  and  is  now  discriminating  in  price  between  different  purchasers  of  the 
cans  it  manufactures,  handles  and  sells,  and  that  the  respondent  company 
has  leased,  sold  and  made  contracts  for  the  sale  of  its  goods,  wares,  ma- 
chinery, merchandise,  supplies,  and  other  commodities,  and  has  fixed  the 
price  therefor  or  discount  for  rebate  upon  this  price  on  the  condition, 
agreement,  or_  understanding  thjat  the  purchasers  shall  not  use  or  deal  in 
theproduct  of  competitors.  _The_effec~t_of  this,  the"~complaint'"alleges, 
may  be  to  substantially  lessen  competition  and  tend  'to"create  a  monopoly 
in  that  line  of  commerce  which  relates  to  tin  cans,  canning  machinery,  and 
incidental  accessories  of  that~busin*ess.  .  ~     j*~ ~  ~~j    i*S*a 

JCn_relation_to  the^Federal L  Trade" Commission  Act,  the  complaint  sets 
forth^hat_the  American  Can  Co.  manufactures  more  tirPcans _than'any 
other  concern  and  atTleast  half  of  all  that  are  made  and  sold  in~the* United 
States,  and  that  the  respondent  corporation  has  attempted  ~to""stifle  com- 
petition by  endeavoring  to  prevent  other  competitors  from  entering  the 
field  of  manufacturing  cans,  and  has  tried  to  obtain  for  itself  the  trade  of 
the  customers  of  its  competitors,  and  that  in  furtherance  of  the  plan  to 
stifle  and  suppress  competition  has  been  and  is  inducing"many  purchasers 
of  cans  to  enter  into  long-term  contracts — in  some  cases  as  long  as  seven 
years. 

The  complaint  charges  also    that  the  respondent  corporation  has  been 
and  is  discriminating"lbetween  different  purchasers  of  cans,  and'that  this 
discrimination  is  effected — 
_  ja)  By  giving  certain  purchasers  more  favorable  terms  in  allowances  to 

be  paid  for  leaky  cans. _   ' 

_(b)  By  giving  certauTpurchasers  the  option  to  demandjbhe  right  to  store 
a,  definite  and  very  large  number  of  cans  for  the  American  Can"Co~at  a 
pricejarge  enough  to  yield  a  profit,  while  in  other  contracts  the  purchasers 
are  required  to^agree  to  store  cans,  at  the  same  price,  but  the  number  of 
cans  to  be  stored  resting  altogether  withT'the  American~Carf  Co.  _Jrl1.^"wl 
>.  (c)  By  contracting"Vith  some  purchasers  that  if  at  any  time^during  the 
terms  of  their  contracts  the  American  Can  Co.  shall  make  lower  prices  on 
similar  cans,  the  difference  between  this  new  price  and  the  contract  price 
shall  be  rebated  to  these  favored  purchasers. 

_(d)  By  granting  to  some  purchasers  the  right  to  direct^the  American  Can 
Co.  to  buy  tin  plate  in  the  open  market  prior  to  the  time  when  the  American 
Sheet  &  Tin  Plate  Co.  fixes  its  prices,  it  being  provided  in  all  contracts 
that_the  basic  price  of  cans  shall  advance  or  decline  in  proportion  as  the 
raw  product  advances  or  declines,  judged  by  the  official  prices  of  the 
American  Sheet  &  Tin  Plate  Co.  This,  it  is  stated,  allows  certain  pur- 
chasers to  obtain  the  bonefits  in  price  which  may  result  from  the  right  to 
buy  tin  plate  on  the  open  market  prior  to  the  time  when  the  price  is  fixed, 
and  compels  others  to  forego  this  privilege  and  submit  to  changes  in  price 
based  upon  the  rise  or  fall  of  the  raw  product  price. 

It  is  complained  also  that  in  inducing  and  attempting  to  induce  pur- 
chasers to  enter  into  long-term  contracts,  the  American  Can  Co.  has  rofused 
to  supply  certain  purchasers  and  prospective  purchasers  unless  they  con- 
sented to  enter  into  such  contracts  for  their  entire  requirements. 
_The  complaint  alleges  also  that  partly  in  consideration  of  the  long-term 
contracts  described,  the  American  Can  Co.  has  given  purchasers  signing 
these  contracts  the  benefits  of  one  or  more  of  the  discriminations  charged 
n  this  complaint. 


ORDNANCE  PLANT  TO  BE  CONSTRUCTED  BY  U.  S. 
STEEL  CORPORATION. 
Announcement  that  a  plant  for  the  manufacture  of  can- 
non and  projectiles  would  be  constructed  by  the  United  States 
Steel  Corporation  at  the  instance  of  the  Secretary  of  War  was 
made  by  the  War  Department  in  the  following  statement: 

The  Secretary  of  War  has  entered  into  an  arrangement  with  the  United 
States  Steel  Corporation  by  which  that  corporation  undertakes  to  construct 
and  equip  for  the  Government  a  modern  ordnance  plant,  upon  a  site  located 
in  the  interior  of  the  country,  to  be  selected. 

A  committee  formed  from  officers  of  the  corporation  and  its  subsidiary 
companies,  men  fitted  by  education  and  experience,  will  be  in  immediate 
charge  of  the  work.  These  men  will  receive  no  compensation  for  their 
services.  The  plant  is  to  be  built,  equipped  and  operated  at  the  expense 
of  the  Government  by  the  United  States  Steel  Corporation,  without  profit. 
Cannon  of  the  largest  calibres  will  be  manufactured,  as  well  as  heavy  pro- 
jectiles in  large  quantities. 

While  the  United  States  Steel  Corporation,  like  other  steel  manufactur- 
ers, are  full  of  work  and  have  always  gladly  undertaken  production  of  fin- 
ished materials  wanted  by  the  Government,  they  were  persuaded  by  the 
Secretary  of  War  to  undertake  this  additional  task,  which  they  patriotically 
agreed  to  do,  and  have  placed  their  best  energies  and  the  strength  of  their 
economic  position  at  the  disposal  of  the  War  Department. 

Elbert  H.  Gary,  Chairman,  U.  S.  Steel  Corporation,  gave 
out  the  following  statement  on  the  9th  relative  to  the  con- 
struction and  equipment  for  the  plant: 

At  the  solicitation  of  the  Secretary  of  War.  the  United  States  Steel  Cor- 
porat  on  has  undertaken  to  construct  and  equipment  for  and  at  the  expense 
of  the  Government,  upon  a  site  to  be  located  in  the  interior  of  the  country, 
a  plant  for  the  manufacture  of  cannon  and  projectiles  of  large  sizes  and  in 
great  quantities;  and  to  operate  the  same  when  finished. 

At  best,  the  time  required  will  extend  over  a  cons'derable  period  and  the 
cost  will  be  large;  but  the  work  will  progress  with  all  practicable  speed  and 
economy  in  the  use  of  money  will  be  practiced.  It  is  hoped  and  expected 
the  results  will  be  creditable  to  the  country. 

The  work  will  be  in  the  immediate  charge  of  a  committee  consisting  of  a 
Vice-President  and  the  Comptroller  of  the  corporation,  and  eight  others 
designated  from  the  officers  (Presidents  or  Vice-Presidents)  of  the  various 
manufacturing  subsidiary  companies,  and  all  selected  becuase  of  their  edu- 
cation, experience  and  peculiar  fitness.  This  committee  will  keep  in  close 
touch  with  the  building  and  operating  organization  which  is  being  formed, 
and  with  the  officers  of  the  Steel  Corporation  and  with  the  War  Depart- 
ment. 

Officers  of  the  corporation  and  of  the  subsidiary  companies  will  receive 
no  compensation  for  their  services. 

Accurate  books  of  accounts  will  oe  kept,  which,  with  all  records,  files  and 
other  documents  and  papars,  will  be  open  and  subject  to  examination  by 
Government  officials  or  other  properly  appointed  representatives. 

General  plans  are  be'ng  rapidly  prepared  and  will  soon  be  ready  for  ex- 
amination by  the  Ordnance  Department  or  other  bureau,  and  when  ap- 
proved, the  corporation  will  be  given  a  free  hand  In  conscruction  and  opera- 
tion, holding  itself  responsible  for  the  faithful  performance  of  the  duty  im- 
posed by  the  terms  of  the  contract. 

The  corporation  in  consequence  of  the  magnitude  of  its  business,  most 
of  which,  directly  or  indirectly  is  in  aid  of  the  military  necessities  of  the 
Government  and  its  allies,  had  hoped  to  avoid  the  necessity  of  engaging  in 
work  of  thekind  now  entered  upon,  but  was  persuaded  by  the  War  Depart- 
ment that  it  was  imperatively  required  under  existing  conditions. 


CONFERENCES  ON  FURTHER  CURTAILMENT  OF 
PASSENGER  AUTOMOBILE  OUTPUT. 
The  question  of  a  further  curtailment  of  the  passenger 
automobile  output  was  discussed  this  week  at  Washington 
at  conferences  between  leading  manufacturers  and  the  War 
Industries  Board.  The  matter  was  also  the  subject  of  dis- 
cussion between  P.  B.  Noyes,  Chief  of  the  Conservation 
Division  of  the  Federal  Administration  and  the  War  Indus- 
tries Board.  The  purpose  of  the  proposed  curtailment 
is  to  release  steel  and  other  materials  needed  for  war  work. 
One  report  concerning  this  week's  conference  had  it  that  the 
automobile  manufacturers  were  prepared  to  demand  an 
equitable  allotment  of  steel  and  coal  as  compared  with  rela- 
tive lines.  It  was  stated  that  while  they  did  not  charge  fa- 
voritism, they  did  allege  that  the  economic  principles  applied 
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were  not  sound.  At  the  conference  with  the  automobile 
manufacturers  on  the  7th  inst.,  Chairman  Baruch  of  the 
War  Industries  Board  appointed  the  following  committee 
to  consider  the  matter  further:  For  the  War  Industries  Board, 
Alexander  Legge,  J.  Leonard  Replogle,  George  N.  Peak  and 
Hugh  Frayne.  For  the  automobile  companies,  W.  C.  Du- 
rant,  General  Motors  Co.;  John  N.  Willys,  Willys-Overland 
Co.;  John  F.  Dodge,  Dodge  Brothers,  and  Walter  Flanders, 
Maxwell  Co.  The  directors  of  the  National  Autobmoile 
Chamber  of  Commerce  also  discussed  the  situation  at  their 
offices  in  this  city  on  Thursday,  following  which  a  statement 
(it  is  learned  from  the  "Times")  was  given  out  by  the  com- 
mittee, which  discussed  motor  car  manufcature  with  the 
War  Industries  Board,  the  War  Department,  the  Railroad 
Administration  and  other  departments,  this  statement  say- 
ing: 

After  a  thorough  investigation,  the  committee  was  convinced  that  the 
Government  demands  were  very  great,  and  volunteered  all  possible  as- 
sistance and  pledged  the  entire  resources  of  the  industry  to  speeding  up  the 
war  program,  keeping  in  mind  at  the  same  time  its  accomplishment,  with 
as  little  disturbance  to  general  business  as  possible. 

Until  the  Government  needs  are  more  definitely  known,  the  industry,  in 
addition  to  the  manufacture  of  airplanes,  tanks,  tractors,  shells,  mine 
anchors,  helmets,  and  other  munitions,  will  apply  itself  to  help  solve  the 
great  problem  of  transportation,  which  is  directly  in  its  lines. 

A  voluntary  curtailment  of  30%  in  passenger  car  produc- 
tion from  March  1  to  July  31  was  agreed  on  by  the  automo- 
bile manufacturers  early  in  March.  It  has  been  stated  that 
the  Government's  and  Allies'  steel  requirements  will  neces- 
sitate a  75%  curtailment  in  the  passenger  automobile  indus- 
try. Figures  in  the  possession  of  the  War  Industries  Board 
and  the  Fuel  Administration  are  said  to  show  that  during 
1917  1,600,000  passenger  automobiles  were  made  in  this 
country.  This  year's  production,  if  manufacturers  were  per- 
mitted to  carry  out  the  program  they  announced  to  the 
Government,  would  be  more  than  2,000,000  cars.  This  is 
declared  to  be  sufficient  steel  to  build  9,000,000  deadweight 
tons  of  shipping. 


REVISION  BY  WAR  TRADE  BOARD  OF  SPECIAL 
EXPORT  LICENSE  FOR  SHIPMENT  OF 
CERTAIN  GOODS  IN  TRANSIT. 
The  War  Trade  Board  on  May  3  made  known  the  re- 
vision of  special  export  license    permitting  the  shipment 
of  certain  goods  in  transit.     Its  announcement  in  the  mat- 
ter reads  as  follows: 

On  April  29  1918  the  War  Trado  Board  revised  Special  Export  License 
No.  Rac-42,  which  had  previously  been  issued  through  the  customs  service. 
Under  the  license  collectors  of  customs  are  now  authorized  to  allow  to  be 
exported  shipments  of  all  commodities  of  the  origin  and  (or)  destination 
specified  in  paragraphs  (a) ,  (6) ,  (c)  and  (d)  below  when  the  same  are  con- 
veyed in  transit  through  the  territory  or  via  any  port  of  the  United  States 
either  in  bond  or  otherwise,  and  when  they  are  proposed  to  be  exported 
from  or  taken  out  of  any  port  of  the  United  States: 

(a)  Canada  and  Newfoundland,  commodities  originating  in  Canada  or 
Newfoundland  and  destined  to  any  country  in  the  world. 

(6)  Great  Britain,  France,  Italy  and  Japan  (1)  commodities  originating 
In,  when  the  same  are  destined  to  the  torritory  of  Great  Britain,  France, 
ta  ly  or  Japan,  or  any  of  their  colonies,  possessions  or  protectorates,  pro- 
vided, however,  that  this  license  does  not  cover  shipments  of  commodities 
which  have  crossed,  or  which  is  proposed  shall  cross  the  United  States 
from  an  Atlantic  to  a  Pacific  or  Gulf  port,  from  a  Pacific  to  an  Atlantic 
or  Gulf  port,  o.1  from  a  Gulf  to  an  Atlantic  or  Pacific  port. 

(2)  Commodities  originating  in  or  destined  to  Great  Britain,  France  or 
Italy,  excluding  their  colonies,  possessions  and  protectorates,  provided 
however,  that  this  license  does  not  cover  shipments  of  commodities  which 
have  crossed  or  which  it  is  proposed  shall  cross  the  United  States  from 
an  Atlantic  to  a  Pacific  or  Gulf  port,  from  a  Pacific  to  an  Atlantic  or  Gulf 
port,  or  from  a  Gulf  to  an  Atlantic  or  Pacific  port. 

(c)  Latin  America  to  Japan. — Commodities  originating  in  South  or 
Central  America  destined  for  Japan,  and  carried  on  Japanese  vessels 
touching  at  any  United  States  port. 

(d)  Spain  to  Cuba  vi;i  Porto  Rico. — Commodities  originating  in  Spain, 
its  colonies,  possessions  and  protectorates,  and  destined  for  Cuba  via 
Porto  Rico. 

Before  allowing  such  shipments  to  be  exported,  the  Collector  of  Cus- 
toms at  the  point  of  exit  will  require  in  the  case  of  rail  shipments  an  extra 
copy  of  the  customs  carriers'  manifest  form  7512,  on  which  must  be  noted 
that  tho  shipment  is  made  under  license  No.  Rac-42;  or  in  the  case  of 
shipments  by  vessels,  when  form  7512  is  not  used,  tho  collector  will  require 
a  copy  of  tho  ship's  manifest  on  which  must  be  clearly  shown  which  par- 
ticular items  thereon  are  licensed  under  No.  Rac-42.  The  additional 
copy  of  form  7.">I2,  or  the  copy  of  the  ship's  manifest,  will  be  forwardod 
immediately  by  the  collector  to  tho  War  Trado  Board,  Washington,  D.  C. 

It  should  Ijo  particularly  noted  that  license  No.  Rac-42  authorizes  the 
exportation  of  no  commodity  which  is  not  "in  transit"  through  the  terri- 
tory or  via  a  port  of  tho  United  States.  Shippers  should  also  understand 
that  license  No.  Rac-42  is  an  export  liconso  and  does  not  authorize  tho  Im- 
portation Into  tho  United  States  of  any  commodity  without  import  license 
and,  also,  does  not  authorizo  any  shipment  from  or  to  any  individual, 
partnership,  association  or  corporation  whoso  name  appoars  on  tho  Enemy 
Trading  list.  


E.  R.  STETTINIUS  DENIES  REPORT  OF  HIS  APPOINT- 
MENT AS  "GUN  DICTATOR." 
In  denying  on  tho  9th  a  report  of  tho  previous  day  that 
he  had  been  appointed  "Gun  Dictator"  Edward  R.  Stot- 
tinius,  Assistant  Secretary  of  War,  issued  tho  following 
statement: 


The  statement  in  a  morning  newspaper  that  I  have  been  made  "Gun 
Dictator"  is  very  wide  of  the  mark.  General  Williams,  the  new  Acting 
Chief  of  Ordnance,  is,  of  course,  in  charge  of  guns  and  all  ordnance  ma- 
terial. General  Williams,  who  has  just  returned  from  France,  is  a  man  of 
high  ability,  and  enters  upon  the  discharge  of  his  duties  with  a  keen  appre- 
ciation of  the  requirements  of  our  forces  abroad  and  a  recognition  of  the 
importance  of  speeding  up  production  in  every  possible  way.  He  will  have 
the  whole-hearted  co-operation  of  Colonel  McRoberts,  of  the  procurement 
Division,  and  Colonel  Tripp  and  Mr.  Marshall,  of  the  Production  Division. 
Of  course,  I  will  render  every  possible  assistance  to  him  in  the  discharge 
of  his  duties. 

I  believe  the  fullest  support  and  encouragement  should  be  given  General 
Williams  and  his  staff,  particularly  in  their  efforts  to  develop  the  Produc- 
tion Division  to  the  end  that  it  may  reach  the  highest  possible  point  of 
efficiency. 


PRESIDENT  WILSON  IN  MESSAGE  TO  TEXTILE  EX- 
HIBITION HOPES  FOR  PERMANENT  INCREASE 
IN  INDUSTRIAL  SKILL. 

With  the  opening  of  the  Sixth  National  Textile  Exhibition 
at  the  Grand  Central  Palace,  this  city,  on  April  30,  Chester 
I.  Campbell  received  from  President  Wilson  a  telegram  as 
follows,  expressing  the  hope  that  the  increase  in  industrial 
skill  realized  will  prove  permanent: 

While  the  nation  is  now  looking  to  our  great  textile  industries  primarily 
to  contribute  their  essential  service  to  meeting  the  demands  of  the  army 
and  navy,  it  is  confidently  expected  that  the  increase  of  industrial  skill 
attained  in  the  so  doing  will  prove  of  permanent  value  in  advancing  the 
standards  which  should  distinguish  our  products  of  the  United  States  for 
the  benefits  of  its  people  generally. 

The  exhibition  which  closes  to-day,  May  11,  was  designed 
to  portray  what  has  been  accomplished  in  the  development 
of  the  textile  industry  since  the  war. 


FIXING  OF  RESALE  PRICES  BY   MANUFACTURERS 
FORBIDDEN  BY  FEDERAL  TRADE  COMMISSION. 

The  right  of  manufacturers  to  fix  resale  prices  of  their 
articles  is  denied  by  the  Federal  Trade  Commission  in  the 
first  formal  finding  announced  by  it.  This  conclusion  of 
the  Commission  was  reached  in  the  case  of  Chester  Kent  & 
Co.,  Inc.,  of  Boston,  manufacturers  of  proprietary  medicines. 
The  Commission  makes  known  its  order  as  follows: 

For  a  considerable  time  there  has  been  a  controversy  throughout  the 
country  over  the  question  of  the  right  of  manufacturers,  wholesalers,  &c, 
fixing  resale  prices  at  which  their  articles  could  be  sold,  and  the  right  to 
maintain  such  resale  prices  has  been  contended  for  by  them,  and  tho  ques- 
tion whether  such  right  exists  has  been  brought  before  the  Federal  Trade 
Commission  numerous  times.  j 

Many  hearings  have  been  had,  many  complaints  have  been  made,  and 
much  consideration  has  been  given  to  the  subject  by  that  Commission. 
Many  business  concerns  have  been  refusing  to  sell  to  customers  who  would 
not  agree  to  maintain  the  resale  price  fixed  by  the  seller. 

The  Federal  Trade  Commission  has  just  disposed  of  the  first  of  these 
cases  in  which  complaints  have  been  issued  charging  violations  of  law  through 
fixing  the  resale  price  of  articles,  and  an  order  to  cease  and  desist  from  this 
practice  has  just  been  issued  by  it  in  the  case  of  Chester  Kent  &  Co.,  Inc., 
of  Boston,  manufacturers  of  proprietary  medicinos. 

Attorneys  for  the  company  admitted  that  in  the  past  the  practices  com- 
plained of  had  been  in  use.  The  order,  the  first  in  cases  of  this  character, 
forbids  the  company  to — 

(a)  Indicate  to  dealers  the  prices  for  which  its  proprietary  or  patent 
medicines  shall  bo  resold. 

(b)  Securing  agreements  from  dealers  to  adhere  to  such  prices. 

(c)  Refusing  to  sell  to  dealers  who  fail  to  adhero  to  such  prices. 

(d)  Refusing  to  sell  to  dealers  who  fail  to  adhero  to  such  prices  upon  the 
same  terms  as  dealers  who  do  so  adhere. 

(e)  Furnishing  any  advantage  to  dealers  who  adhero  to  the  resale  prices, 
while  refusing  similar  treatment  to  dealers  who  do  not  adhere  to  tho  prices. 

This  order  of  the  Commission  follows  the  decision  of  the  Supremo  Court 
of  the  United  States  in  the  American  Graphophono  Co.  case  lately  decided 
by  it. 

Some  of  the  most  distinguished  lawyers  in  tho  United  States  have  ap- 
peared bofore  the  Commission  to  argue  this  question,  as  well  as  many  of 
tho  leading  business  concerns  of  the  country,  some  of  whom  have  insisted 
that  the  maintenance  of  resale  prices  was  proper,  and  others  who  have 
contended  that  it  was  not.  Almost  all  of  tho  largo  department  stores  in 
the  country  havo  been  heard  in  opposition  to  it. 

After  full  consideration  tho  Federal  Trado  Commission  has  derided  to 
issue  complaints  against  all  business  concerns  who  refuse  to  sell  unless  the 
purchaser  will  agroo  to  maintain  a  resale  price  fixed  by  the  seller.  The 
case  just  decided  is  tho  first  formal  finding  by  the  Commission  to  that 
effect.  When  once  an  article  has  passed  from  tho  maker  to  a  purchasor 
ho  owns  it,  and  the  owner  of  such  article  may  sell  it  at  any  price  that  he 
chooses,  provided  ho  doos  not  himself  sell  it  at  such  pric  '  as  to  be  below 
cost,  and  thus  thereby  enter  into  unfair  competition  with  other  retailers 
selling  tho  same  article. 

This  decision  is  going  to  bo  open  to  considerable  controversy  in  relation 
to  tho  subject  matter  thereof,  and  the  matter  Will  probably  have  to  bo 
settled  by  an  Act  of  Congress  in  the  manner  suggested  by  Justice  Hrandeis 
in  his  concurring  opinion  In  the  supreme  Conn  of  the  United  States  in 
the  case  of  the  American  Graphophone  l  Stephens  bills,  which  Is 

now  In  Congress,  is  in  relation  to  that  matter,  but  In  the  estimation  of 
many  business  men  and  others  It  is  thought   to  be  broader  than  it   should 

be.    It  may  bo  that  resale  prices  can  be  ad  by  placing  the  power 

Bomewhere  protecting  against  unfair  prices  as  to  make  n  work  equitably, 
and  be  a  fair  method  of  competition  in  commerce,  but  that  question  will 
undoubtedly  havo  to  be  settled  by  ton:!!—  [onal  action. 


Decrees  limiting  the  right  of  a  patentee,  under  the  patent 
laws,  to  control  the  resale  of  an  artiole  were  announced  by 
the  U.  S.  Supremo  Court  on  March  I.  The  Court  held 
that  a  patcntco  in  selling  his  artiole  to  another  cannot  reserve 
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the  tight  by  contract  to  l'ix  the  price  at  which  it  is  later  fco 
be  resold.    This   interpretation   of   the   patent    laws  was 

announced  by  the  Court  in  answering  questions  certified 
by  tho  lower  courts  in  injunction  prooeedingl  restraining  the 
Boston  Storo  of  Chicago  from  selling  records  in  violation 
of  a  contract,  made  with  the  American  Graphaphono  Co. 
for  less  than  official  list  prices.  In  making  known  the  de- 
cision of  the  Supreme  Court,  Chief  Justice  White  said  in 
part: 

In  a  general  sense  the  questions  involve  determining  whether  the  right 
to  make  the  price  maintenance  stipulation  in  the  contract  stated  and  the 
right  to  enforce  it  were  secured  by  the  patent  law  and  if  not,  whether  it 
was  valid  under  the  general  law,  and  was  within  the  jurisdiction  of  the 
court  on  the  one  hand  becauso  of  its  authority  to  entertain  suits  under  the 
patent  law  or  its  power  on  the  other  to  exercise  jurisdiction  because  of  di- 
versity of  citizenship.  We  at  once  say  despite  insistence  in  the  argument 
to  the  contrary  that  wo  are  of  the  opinion  that  there  is  no  room  for  contro- 
versy concerning  the  subjects  to  which  the  questions  relate,  as  every  doc- 
trine which  is  required  to  be  decided  in  answering  the  questions  is  now  no 
longer  open  to  dispute  as  the  result  of  prior  decisions  of  this  court,  some  of 
Which  were  announced  subsequent  to  the  making  of  the  certificate  in  this 
case.  Under  this  situation  our  duty  is  limited  to  stating  the  results  of  the 
previous  cases,  to  briefly  noticing  the  contentions  made  in  argument  con- 
cerning the  non-applicability  of  those  results  to  the  case  in  hand,  and  then 
to  applying  to  the  questions  the  indisputable  principles  controlling  the 
subjects  which  the  questions  concern.  As,  however,  the  discharge  of  these 
duties  as  to  each  and  all  of  the  questions  will  require  a  consideration  of 
the  cases  to  be  applied,  it  must  result  that  if  the  questions  be  primarily 
considered  separately  reiteration  concerning  the  decided  cases  will  inevi- 
tably take  place.  To  avoid  this  redundancy  of  statement  we  therefore  at 
once,  as  briefly  as  we  may,  state  the  adjudged  cases  which  are  applicable 
in  order  that  in  the  light  afforded  by  one  statement  concerning  them  the 
questions  may  be  considered  and  answered. 

After  reviewing  the  decisions  of  the  Supreme  Court  in 
the  cases  of  Bobbs,  Merrill  Co.,  A.  B.  Dick  Co.,  O'Donnell, 
Victor  Talking  Machine  Co.,  Moving  Picture  Patents,  &c, 
Justice  White  continued: 

Applying  the  cases  thus  reviewed  there  can  be  no  doubt  that  the  alleged 
price-fixing  contract  disclosed  in  the  certificate  was  contrary  to  the  general 
law  and  void.  There  can  be  equally  no  doubt  that  the  power  to  make  it  in 
derogation  of  the  general  law  was  not  within  the  monopoly  conferred  by 
the  patent  law  and  that  the  attempt  to  enforce  its  apparent  obligations 
under  the  guise  of  a  patent  infringement  was  not  embraced  within  the 
remedies  given  for  the  protection  of  the  rights  which  the  patent  law  con- 
ferred. 

Thus  concluding,  it  becomes  we  think  unnecessary  to  do  more  than  say 
that  we  are  of  opinion  that  the  attempt  in  argument  to  distinguish  the  cases 
by  the  assumption  that  they  rested  upon  a  mere  question  of  tae  form  of 
notice  on  the  patented  article  or  the  right  to  contract  solely  by  reference 
to  such  notice  is  devoid  of  merit  since  the  argument  disregards  the  funda- 
mental ground  upon  which,  as  we  have  seen,  the  decided  cases  must  rest. 
Moreover,  so  far  as  the  argument  proceeds  upon  the  assumption  of  the 
grave  disaster  which  must  come  to  the  holders  of  patent  rights  and  articles 
made  under  them  from  the  future  application  of  the  doctrine  which  the 
cases  establish,  it  must  be  apparent  that  if  the  forebodings  are  real  the 
remedy  for  them  is  to  be  found  not  in  an  attempt  judicially  to  correct 
doctrines  which  by  reiterated  decisions  have  become  conclusively  fixed, 
but  in  Invoking  the  curative  power  of  legislation.  In  addition,  through 
perhaps  an  abundance  of  precaution  we  direct  attention  to  the  fact  that 
nothing  in  the  decided  cases  to  which  we  have  referred,  having  regard 
either  to  the  application  of  the  general  law  or  of  the  patent  law,  deprives 
an  inventor  of  any  right  coming  within  the  patent  monopoly,  since  the  cases 
alone  concerned  whether  the  monopoly  of  the  patent  law  can  be  extended 
beyond  the  scope  of  that  law  or,  in  other  words,  applied  to  articles  after 
they  have  gone  beyond  its  reach.  The  proposition  so  earnestly  insisted 
upon  that  while  this  may  be  true,  it  does  not  fairly  consider  the  reflex 
detriment  to  come  to  the  rights  of  property  of  the  inventor  within  the 
patent  law  as  a  result  of  not  recognizing  the  right  to  continue  to  apply 
the  patent  law  as  to  objects  which  have  passed  beyond  its  scope,  is  obviously 
not  one  susceptible  of  judicial  cognizance.  This  must  be  since  whether 
for  the  preservation  of  the  rights  which  are  within  a  law,  its  provisions 
should  be  extended  to  embrace  things  which  iv  does  not  include  typically 
illustrates  that  which  :s  exclusive  of  judicial  power  and  within  the  scope 
of  legislative  action. 

It  remains,  then,  only  to  apply  the  principles  established  by  the  authori- 
ties which  we  have  stated  to  the  answers  to  the  questions. 

The  first  question  is: 

''Does  jurisdiction  attach  under  the  patent  laws  of  the  United  States?" 

As  we  assume  under  the  admissions  of  counsel  that  the  bill  asserted  the 
existence  of  rights  under  the  patent  law,  and  a>  at  the  time  it  was  filed 
the  want  of  merit  in  such  assertion  had  not  been  so  conclusively  settled 
as  to  cause  it  to  be  frivolous,  we  are  of  opinion  that  the  court  had  juris- 
diction to  pass  upon  the  case  as  made  by  the  bill,  that  is,  to  determine 
whether  or  not  the  suit  arose  under  the  patent  law  and  hence  as  thus  under- 
stood the  question  should  be  answered.  Yes. 

Considering  the  second  and  third  questions  as  virtually  involving  one 
consideration,  we  state  them  together: 

"2.  If  so,  do  the  recited  facts  disclose  that  some  right  or  privilege  granted 
by  the  patent  laws  has  been  violated? 

"3.  Can  a  patentee,  in  connection  with  the  act  of  delivering  his  patented 
article  to  another  for  a  gross  consideration  then  received,  lawfully  reserve 
by  contract  a  part  of  his  monopoly  right  to  sell?" 

Correcting  their  ambiguity  of  expression  by  treating  the  questions,  as 
they  must  be  troated,  as  resting  upon  and  deduciblo  from  the  facts  statod 
in  the  certificate  and  the  therefore  as  embracing  inquiries  concerning  the 
contract  of  sale  containing  the  price  maintenance  stipulation,  it  follows 
from  what  we  have  said  that  the  questions  must  be  answered  In  the  nega- 
tive. 

The  final  question  is  this: 

"4.  If  jurisdiction  attaches  solely  by  reason  of  diversity  of  citizenship, 
do  the  recited  facts  constitute  a  cause  of  action?" 

Upon  the  hypothesis  which  this  question  assumes  there  also  can  be  no 
doubt  that  it  must  be  answered  in  the  negative. 

The  first  question  will  be  certified  as  answered,  Yes  and  the  second, 
third  and  fourth  as  answered,  No. 

And  it  is  so  ordered. 

Judges  Holmes  and  Van  Devanter  dissented. 


VICTOR  TALKING  MACHINE  COMPANY  FOUND  TO 
BE  COMBINATION  IN  RESTRAINT  OF  TRADE. 
A  decree  perpetually  enjoining  the  Victor  Talking  Machine 
Co.,  a  New  Jersey  corporation,  and  its  agl  uts  from  further 
adhering  to,  or  carrying  out,  contracts,  understandings  and 
agreements  in  restraint  of  trade  and  commerce  among  the 
several  States  and  from  bringing  about  or  carrying  out  any 
similar  contracts  or  combinations  with  any  persons,  was 
signed  on  May  3  by  Judge  Augustus  X.  Hand  in  the  Federal 
District  Court  at  Xew  York.  The  decree  declares  the  com- 
bination to  be  an  illegal  combination  in  restraint  of  trade 
and  commerce,  in  violation  of  the  Sherman  Anti-Trust  Law. 
It  is  stated  that  while  the  decree  does  not  direct  the  disso- 
lution of  the  company,  it  forbids  it  from  entering  into  any 
restrictive  or  territorial  agreements  regarding  prices  at  which 
its  products  shall  be  resold  by  distributors  alers.     The 

decree  further  enjoins  the  company  from  requiring  wholesale 
and  retail  dealers  selling  its  products  not  to  use  or  deal  in 
or  permit  to  be  used  talking  machines,  talking  machine 
records  or  appliances  produced  by  rival  manufacturers. 
Judge  Hand  is  said  to  have  found  that  the  company  had 
eliminated  competition  among  approximately  110  wholesale 
distributors  and  7,000  retail  dealers  in  purchasing  and  selling 
its  products,  and  had  otherwise  restrained  trade  by  effecting 
a  combination  agreement  with  the  distributors  and  dealers 
under  which  they  were  required  to  observe  in  reselling  talk- 
ing machines  restrictions  as  to  territory  and  prices.  Judge 
Hand  is  also  said  to  have  found  that  the  company  had  vio- 
lated the  law  by  requiring  those  handling  its  records  and 
appliances  to  refrain  from  using  or  permitting  the  use  of  the 
products  of  other  companies.  Aside  from  the  other  in- 
junctions embodied  in  the  decree,  it  forbids  the  cancellation 
of  contracts  with  distributors  and  dealers  because  of  their 
failure  to  submit  to  the  conditions  imposed  by  the  Victor 
Talking  Machine  Co.,  and  it  prohibits  the  maintenance  by 
it  of  a  list  of  "suspended"  companies,  and  forbids  its  refusing 
to  sell  its  products  to  independent  distributors  and  dealers 
heretofore  banned  by  the  company.  The  decree  was  granted 
in  response  to  the  Government's  petition  drawn  by  Henry 
A.  Guiler,  a  special  assistant  to  Attorney-General  Gregory. 
The  defendant  company  contended  that  at  the  time  the 
license  agreements  complained  of  were  made  they  were 
lawful  under  the  United  States  Supreme  Court  interpreta- 
tion of  the  patent  laws  and  the  laws  regulating  commerce. 
All  outstanding  licenses  had  been  canceled,  they  asserted, 
and  no  agreements  or  understandings  with  the  vendees  of  its 
products  had  been  made  since  the  rendition  of  later  decisions 
in  other  cases.  An  official  of  the  company  was  quoted  in 
a  Philadelphia  dispatch  in  the  "Wall  Street  Journal"  of 
May  4  as  saying: 

The  action  Friday  was  a  formal  action  necessary  to  close  a  discussion 
which  had  been  pending  for  some  time.  More  than  a  year  ago  the  Govern- 
ment suggested  to  us  that  we  were  doing  business  in  violation  of  the  Sher- 
man law  in  respect  to  retail  prices. 

On  May  29  1917  we  addressed  letters  to  all  our  trade  notifying  them  that 
the  contracts  which  were  objectionable  to  the  Government  would  no  longer 
bo  effective.  While  we  thought  the  contracts  all  right  the  Government 
did  not. 

Therefore  while  there  had  been  no  action  in  court  up  to  that  time,  It  was 
necessary  to  get  a  definite  ruling  in  order  to  close  the  discussion. 

The  company  agreed  to  accept  a  court  decree.  Judge  Hand's  ruling 
is  of  importance  only  in  the  sense  that  it  definitely  concludes  the  discussion 
which  had  been  in  progress  between  the  company  and  the  Government  as 
to  the  rights  of  the  Victor  company. 

Reference  to  the  filing  by  the  Federal  Trade  Commission 
on  May  24  1917  of  a  formal  complaint  against  the  Victor 
Talking  Machine  Co.  charging  it  with  "unfair  trade  prac- 
tices" was  made  in  the  "Chronicle"  of  Aug.  18  1917. 

According  to  the  Xew  York  "Times,"  the  allegations  in 
the  Government's  petition  for  a  dissolution  of  the  alleged 
illegal  combination  were  similar  to  those  contained  in  a  com- 
plaint drawn  by  Wise  &  Seligsberg,  counsel  for  R.  H.  Macy 
&  Co.  last  year  in  a  suit  for  triple  damages  amounting  to 
$570,000.  That  complaint  accused  the  Victor  company  of 
having  entered  into  unlawful  agreements  with  upward  of 
7,000  dealers  in  various  parts  of  the  United  States  for  the 
purpose  of  preventing  competition,  to  limit  the  supply  and 
to  fix  the  prices  of  talking  machines  and  records  made  by 
the  defendant. 


SIGNING  OF  TRADE  AGREEMENT  BETWEEN  UNITED 
STATES  AND  NORWAY. 
A  general  commercial  agreement  between  the  United 
States  and  Xorway  has  been  signed  by  Vance  C.  MeCor- 
mick,  Chairman  of  the  War  Trade  Board,  and  Dr.  Fridtjof 
Xansen,  the  special  representative  of  the  Xorwegian  Gov- 
ernment in  the  United  States.     In  making  known  the  sign- 
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ing  of  the  document  on  May  3  the  War  Trade  Board  stated 
that  it  was  the  first  general  agreement  of  the  kind  entered 
into  between  the  United  States  and  one  of  the  northern 
neutrals.     The  Board's  announcement  further  says: 

The  agreement  assures  to  Norway  supplies  to  cover  her  estimated  needs , 
in  so  far  as  these  can  be  supplied  without  detriment  to  the  war  needs  of  the 
United  States  and  its  associates  in  the  war,  and  contains  long  schedules 
enumerating  the  quantities  of  foodstuffs,  fodder,  fertilizer,  textiles,  metals 
and  minerals,  rubber  and  miscellaneous  commodities  which  Norway  is 
entitled  to  receive.  Norway  for  its  part  agrees  to  permit  the  unhampered 
export  to  the  United  States  and  its  associates  in  the  war  of  all  Norwegian 
products  not  needed  for  home  consumption,  particularly  of  ores  and 
minerals,  chemicals  and  metallurgical  products,  timber  and  wood  products, 
fish  and  fish  products.  This  covers  the  regular  supply  of  nitrates,  iron 
ore,  metals  used  in  hardening  special  process  steels,  timber  for  mine  props, 
wood  pulp  and  other  exports,  particularly  for  the  European  associates  of 
the  United  States  in  the  war,  America's  own  requirements  in  the  way 
of  imports  from  Norway  being  relatively  small. 

It  is,  of  course,  provided  that  none  of  the  supplies  imported  from  the 
United  States  or  its  associates,  or  forwarded  by  the  aid  of  American  bunker 
coal  shall  go  directly  or  indirectly  to  any  of  the  Central  Powers  or  be  used 
to  replace  commodities  exported  to  those  countries.  A  further  but  easily 
comprehensible  proviso  stipulates  that  nothing  manufactured,  grown,  or 
produced  by  means  of  machinery,  implements,  fuel,  lubricants,  or  other 
auxiliaries  to  production  imported  under  the  agreement  is  to  be  exported 
to  the  Central  Powers.  Guarantees,  too,  are  to  be  exacted  by  Norway 
in  the  case  of  any  re-export  to  neutrals  against  a  benefit  to  Germany  or 
any  of  its  allies  from  such  a  re-export. 

Bunker  coal  and  supplies  for  ships  carrying  the  supplies  to  Norway  will 
be  furnished  and  such  vessels  will  not  be  seized  or  hampered  by  the  United 
States  and  associated  Governments,  though  the  powers  of  inspection  and 
supervision,  necessary  under  war  conditions,  are  of  course  retained. 

The  agreement,  which  in  its  terms  is  considered  most  liberal  to  Norway, 
represents  an  arrangement  satisfactory  to  both  parties,  the  American  repre- 
sentatives having  some  time  ago  informed  Commissioner  Nansen  that  they 
accepted  the  final  Norwegian  proposal  as  a  basis  for  the  completed  agree- 
ment. This  proposal  was  embodied  in  the  draft  agreement,  formulation 
of  which  and  a  necessary  discussion  of  details  under  the  general  basis  of 
agreement  have  consumed  the  considerable  time  which  has  elapsed  since 
the  accord  on  the  general  principles  of  the  pact  and  the  quantities  of  the 
various  commodities  which  Norway  is  entitled  to  receive  was  reached . 

The  War  Trade  Board  believes  that  this  liberality  toward  Norway  and 
the  sacrifices  which  this  country  is  making  to  place  at  the  disposal  of  that 
country  the  supplies  of  which  Norway  stands  in  need  will  be  understood 
and  indorsed  by  the  American  people  in  view  of  the  attitude  which  Nor- 
wegians have  adopted  and  maintained  in  adhering  to  their  right  and 
obligation  as  a  neutral  seafaring  nation  and  public  carrier  to  keep  their 
shipping  in  operation  regardless  of  the  menace  of  the  ruthless,  unsparing 
German  submarine  attempting  to  enforce  an  illegal,  piratic  hold-up  of  the 
world's  commerce — of  Norway's  unwavering  adherence  to  its  neutrality 
in  the  face  of  heavy  German  pressure. 

It  will  be  remembered  that  according  to  figures  published  a  short  time 
ago  Norway  has  paid  a  heavy  price  in  1 ,500,000  tons  of  shipping  destroyed 
and  1,000  lives  sacrificed  as  toll  to  the  German  submarines  to  maintain 
this  political  and  maritime  neutrality.  Norway,  in  addition,  alone  of 
the  northern  neutrals,  is  absolutely  dependent  upon  outside  imports  of 
food  and  supplies  to  maintain  her  national  existence  and  is  not,  aside  from 
fish  and  fish  products,  a  food-exporting  nation.  The  obligation  of  the 
United  States  to  supply  the  needs  of  the  neutral  nations,  or  to  facilitate  the 
supply  of  such  food  requirements,  in  so  far  as  this  can  be  done  without 
Impairing  the  indispensable  food  supply  of  the  population  of  this  country 
or  reducing  the  available  supplies  to  such  an  extent  as  to  interfere  with  the 
rationing  of  the  nations  associated  with  the  United  States  in  the  world  war, 
and  in  so  far  as  the  exportation  will  not  benefit  directly  or  indirectly  Ger- 
many and  its  allies  was  early  declared  by  President  Wilson  and  has  been  a 
cardinal  principle  of  the  War  Trade  Board  from  the  outset  of  its  negotia- 
tions with  the  neutrals. 

The  principal  items  on  the  list  of  supplies  for  Norway  under  the  agree- 
ment with  the  United  States  are  as  follows,  the  amounts  being  for  a  year's 
consumption  and  calculated  in  metric  tons  unless  otherwise  specified: 

A.  Foodstuffs: 

Broad   grains,   including  rice 300,000 

Fodder  stuffs  (oil  cake  and  Indian  corn) 200,000 

Starches 1,000 

Cocoa 1,400 

Coffee 14.500 

Tea 160 

Sirup 10,000 

Spices 3S2 

Fruit,    dried 4,000 

Fruit,    fresh 6,000 

Sugar   50,000 

Pork  and  beef 10,000 

B.  Oils  and  fats: 

table  oil  and  fats m 10.000 

Oil  seeds  (for  seed-crushing  plants) 20,000 

Mineral   oils ,     "6,500 

Also  necessary  quantities  of  paraffin  wax,  stearin,  vegetable  and  mineral 
turpentine  i  is,  shellac,  rape  oil,  &c. 

O.   Rubber  tires,  in  quantities  specified  to  meet  Norwegian  needs. 
D.   Textil 

Silk  yarns  and   tissues 100 

itton,  raw,  yarn  and  manufactures 8,000 

Wool,  wool  yarn,  and  products 3,700 

Flax   hemp,  Jute,  and  tow 6,500 

Supplies  of  metal-working  machinery  of  all  kinds  are  subject  or  special 
agreements.  Fixtures,  motor  cars  and  trucks,  bicycles,  cash  registers, 
accounting  machines,  hardware  and  tools,  chemicals,  drugs,  dyes,  medl- 
rlcultural  machinery,  and  other  articles  to  assist  Norway  in  in- 
creasing her  own  production  will  bo  supplied  as  required  by  Norway. 
EE.    M  his: 

I  'hosphate    rock 40 ,000 

Hides 

Tanning  ex  tracts 5 ,000 

,;'^"> 4!oOO 

Tobacco 2,000 

r    Metals,  Minerals,  fee..-. 

Iron   and   Steel. 250.000 

Copper     -- 7,000 

Lead    1.000 

Not  all  tho  supplies  enumerated  in  the  .schedules  aro  to  come  from  1  lm 
United  States,  but  will  be  made  accessible  to  Norway,  which  is  to  draw  n 


large  a  part  of  these  supplies  as  practicable  from  these  other  sources. 
Since  the  world  supply  of  many  commodities,  particularly  foodstuffs,  is 
highly  limited  the  quantities  which  Norway  is  able  to  import  from  such 
sources  are  to  be  reckoned  against  the  quantities  specified  in  the  schedules. 
Provision  is  made  for  a  readjustment  of  the  ration  should  it  develop  that 
the  quantities  specified  are  not  adequate  for  Norway's  absolute  needs. 
The  Norwegian  Government  will  consult  with  the  United  States  and  the 
Governments  associated  with  it  in  the  war  as  to  the  over-sea  sources  from 
which  the  articles  to  be  imported  may  be  obtained. 

Arrangements  are  also  being  made  for  licensing  for  export  to  Norway  a 
long  list  of  so-called  "non-essentials,"  not  covered  by  this  agreement,  so 
that  Norway's  total  needs  are  adequately  provided  for. 

A  notification  to  the  trade  covering  the  details  of  licensing  procedure, 
exact  list  of  commodities  covered,  &c,  will  be  made  public  subsequently. 

The  completion  of  the  Norwegian  agreement  represents  in  a  way  a 
triumph  for  methods  of  open  diplomacy,  since  the  negotiations  were,  it  is 
recognized,  decidedly  furthered  by  the  publication  some  time  ago  for  open 
discussion  of  the  terms  of  tho  American  proposal  to  Norway  and  of  the 
Norwegian  reply  to  it.  In  spite  of  various  difficulties  and  delays  the  ne- 
gotiations with  Dr.  Nansen  and  the  Norwegian  Government  have  been 
conducted  throughout  in  the  most  amicable  and  conciliatory  spirit  and 
tribute  is  paid  by  the  War  Trade  Board  to  the  eminent  quaUties  of  Dr. 
Nansen,  which  have  done  so  much  to  make  the  negotiations  a  success.  Dr. 
Nansen,  it  is  understood,  is  leaving  next  week  for  Norway,  now  that  the 
negotiations  have  been  brought  to  a  successful  completion. 


BRITISH  COMMITTEE  DEEMS  TRADE  BOYCOTT 
AFTER   WAR  IMPRACTICABLE  AND 
INEXPEDIENT. 

"Any  general  prohibition  of  exports  to  present  enemy  coun- 
tries after  the  war  would  be  impracticable  and  inexpedient,'* 
is  the  finding  of  the  British  Committee  on  Trade  After  the 
War,  in  the  interim  report  dealing  with  the  treatment  of  ex- 
ports from  the  United  Kingdom  and  British  overseas  pos- 
sessions and  the  conservation  of  the  resources  of  the  Empire 
during  the  transitional  period  after  the  war.  Baron  Balfour 
of  Burleigh  is  Chairman  of  the  committee,  the  conclusions  of 
which  were  announced  in  cables  from  London  May  2.  While 
stating  that  the  present  system  of  rationing  countries  is  im- 
practicable and  inexpedient,  the  report  adds: 

The  Paris  resolutions  can  be  carried  into  effect  if  the  policy  of  joint  con- 
trol of  certain  important  commodities  can  be  agreed  upon  between  the 
Allies  and  the  Empire  for  the  transitional  period.  Any  measures  should 
aim  at  securing  priority  for  the  requirements  of  the  British  Empire  and  its 
Allies  to  materials  which  mainly  are  derived  from  those  countries  and  re- 
quired by  them. 

The  committee  considers  this  policy  should  be  applied  by 
prohibiting  certain  exports  except  under  license.  The  report 
continues: 

So  far  as  the  United  Kingdom  alone  is  concerned,  the  policy  of  restric- 
tion and  regulation  should  be  applied  to  cotton  yarn,  wool  tops,  worsted, 
mohair  and  alpaca  yarns.  The  output  which  formerly  found  a  market  in 
Germany  is  likely  to  find  compensatory  outlets  pending  the  restoration  of 
French  and  Belgian  industries. 

It  may  be  necessary  for  a  year  after  the  war  to  regulate  the  export  of  coal 
to  meet  the  requirements  of  the  United  Kingdom  and  its  Allies.  Compen- 
satory outlets  should  be  sought  in  France,  Italy  and  Belgium  for  a  large  por- 
tion of  the  coal  formerly  exported  to  Germany. 

In  the  case  of  oil  seeds  and  nuts  proposals  have  already  been  adopted 
by  the  Government  for  diverting  from  enemy  countries  after  the  war  the 
production  of  certain  African  colonies. 

The  committee  concur  in  the  recommendation  of  the  iron  and  steel  trades 
committee,  that  so  far  as  may  be  arranged,  no  raw  materials  shall  be  per- 
mitted immediately  after  the  war  to  be  dispatched  to  present  enemy  coun- 
tries from  the  mineral  resources  under  British  control.  If  the  Dominions 
find  these  suggestions  impossible,  they  might  secure  results  by  heavy 
export  duties  to  present  enemy  countries ,  with  precautions  to  prevent  neu- 
trals from  purchasing  on  account  of  such  countries.  Any  general  prohibi- 
tion of  exports  to  present  enemy  countries  after  the  war  would  be  imprac- 
ticable and  inexpedient. 

The  interim  report  on  certain  essential  industries  deals 
with  tungsten,  magnetos,  optical  and  chemical  glass,  hosiery, 
needles,  thorium,  nitrate,  drugs  and  barytes. 


SHIPPING  BOARD  APPOINTS  COMMISSION  ON  PORT, 
TERMINAL  AND  HARBOR  IMPROVEMENTS. 
The  appointment  of  a  commission  on  Port,  Terminal  and 
Harbor  Improvement,  with  Edward  F.  Carry  as  Chair- 
man, was  announced  by  the  U.  S.  Shipping  Board  on  April 
30.  The  Commission  will  have  charge  of  all  port  facilities 
and  ono  of  the  first  matters  to  which  it  will  give  its  atten- 
tion will  be  tho  linking  of  the  railroad  and  shipping  line 
so  as  to  eliminate  unnecessary  delays.  In  addition  to  Mr. 
Carry,  who  is  Director  of  operations  of  the  Shipping  Board 
the  Commission  is  composed  of  Benjamin  E.  Winohell, 
representing  the  Railroad  Administration;  S.  M.  Felton 
representing  the  War  Department;  Captain  A.  C.  Hodgson, 
representing  the  Navy;  Dr.  Edwin  F.  (Jay,  of  tli  War 
Trade  Board;  .1.  II.  Rossiter,  of  (he  Pacific  Mail  Line,  and 
George  S.  Dearborn,  of  tho  American  Hawaiian  Lin.  The 
Shipping  Board's  announcement  a  part: 

The   Toiled   States  Shipping   Hoard  to-day  appointed  a  ( 'onnnKsioit    on 

Port,  Terminal  and  Harbor  Improvement,  beaded  by  Edward  !•'.  Carry 
director  of  operations  of  the  Shipping  Hoard,  since  the  Government  took 
over  ail  ship,  (lying  the  American  tli:;  the  Commission  la  composed  of 
representative!  of  the  Army,  Navy,  Railway  Administration,  and  ship 
Interests.  Mr-  Carry  has  been  named  as  Chairman  of  the  Commission i 
which  • ,;  designed  to  \<viua  about  a  more  economic  arrangement  and  utiliza- 
tion of  the  ports  and  harbors  of  the  nation. 
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The  appoint  men)  of  the  commission  is  one  of  the  results  of  t  hfl  tr.-m  ipof 

tation   ami   shipping   congestion    of  last    \i  inter.      The   port    facility 

found  to  be  inadequate,  this  condition  being  responsible  for  iome  of  the 

railroad  delays.  Secretary  McAdoo  and  Chairman  Hurley  of  the  Bhlpplng 
Hoard  ha\e  been  co-operating  to  equalize  shipping  conditions,  utilize  all 

port  facilities  in  the  most  economical  manner  and  correllalu  rail  transpor- 
tation with  overseas  traffic, 

\s  director  of  operattona  of  the  shipping  Board,  Mr.  Carry  was  the 
logical  choice  for  Chairman  of  the  Port  Commission.     He  has  had  ample 

opportunity  to  study  the  pre  cut  conditions  under  Which  ships  frequently 
Ho  to  a  port  and  unload  there,  then  go  to  another  port  to  get  coal  and 
stores,  and  then  to  still  another  port  to  get  a  cargo  to  carry  on  their  out- 
going voyage,  This  is  one  of  t  ho  conditions  that  Will  receive  primary  con- 
sideration   from    the   Commission. 

Not  only  the  Shipping  Hoard,  but  the  Army  and  Navy  and  the  Railroad 
Administration  have  a  direct  Interest  in  the  working  out  of  a  co-ordinated 
port  and  terminal  program.  The  Army's  interest  is  to  see  to  it  that  em- 
barkation ports  are  so  arranged  that  there  will  bo  adequate  railroad,  Ware- 
house, and  other  facilities.  The  Commission  will  deal  with  bunkerago 
facilities,  which  is  of  interest  to  the  Navy-  The  Railroad  Administration 
is  working  to  avoid  any  wasteful  journeys  of  freight.  When  the  proper 
ports  are  designated  for  certain  shipments,  the  distance  covered  by  such 
shipments  will  be  shortened.  The  program  that  will  bo  considered  by  the 
Commission  is  designed  to  eliminate  all  waste  motion. 

The  rearrangement  of  shipping  ports,  which  is  now  to  be  undertaken, 
will  be  as  important  and  advantageous  to  the  nation  after  the  war  as  during 
the  war.  AYhen  the  many  ships  now  under  construction  are  in  service  they 
will  be  able  to  go  into  ports  equipped  with  the  most  improved  machinery 
for  bunkering,  dry  docks  for  repairs,  and  the  most  modern  loading  and 
unloading  methods  for  handling  cargoes. 

The  State  of  New  York  recently  appropriated  $200,000  to  be  spent  in 
connection  with  their  New  York  and  New  Jersey  Port  Commission,  and 
it  is  the  intention  of  the  Commission  appointed  by  the  Shipping  Board  to 
co-operate  in  every  way  with  the  New  York  and  New  Jersey  Port  Com- 
mission and  other  commissions  organized  for  this  purpose. 

The  plan  is  to  improve  the  transportation  facilities  by  land  and  water, 
connecting  the  railroads  with  the  shipping  at  the  ports  best  adapted  for 
the  same. 


PRESIDENT   ORDERS   INVESTIGATION    OF   GUTZON 
BORGLUM'S  CHARGES  OF  AIRPLANE  GRAFT. 

The  sensational  charges  of  graft,  profiteering  and  in- 
efficiency in  connection  with  the  aircraft  program,  made  by 
Gutzon  Borglum,  the  sculptor,  were  taken  definitely  in 
hand  by  President  Wilson  on  May  6,  when,  in  a  letter 
addressed  to  Senator  Thomas  of  the  Committee  on  Military 
Affairs,  he  announced  that  the  Department  of  Justice  would 
undertake  a  searching  investigation  of  the  Borglum  charges. 
The  President's  decision  was  made  known  when  the  White 
House  gave  out  copies  of  the  letter  to  Senator  Thomas  and 
of  messages  exchanged  between  President  Wilson  and 
Howard  Coffin,  formerly  Chairman  of  the  Aircraft  Produc- 
tion Board.  The  President  also  made  public  seven  letters 
he  had  addressed  to  Mr.  Borglum  or  to  Secretary  of  War 
Baker  in  connection  with  the  investigation  the  scupltor  was 
making  into  the  airplane  production  situation.  These 
letters  indicate  that  President  Wilson,  without  in  fact 
appointing  Mr.  Borglum  an  official  investigator,  had  never- 
theless urged  him  to  come  to  Washington  and  carry  on  an 
investigation  he  had  already  started,  and  promised  him  every 
facility  and  help  in  getting  at  the  facts.  No  statement  was 
made  at  the  White  House  in  connection  with  the  giving  out 
of  the  letters  and  telegrams.  The  correspondence  between 
the  President  and  Mr.  Borglum  is  given  in  full  in  another 
article.     The  telegram  from  Mr.  Coffin  read  as  follows: 

Darien,  Georgia,  May  4  1918. 
To   the  President: 

Charges  of  dishonesty  have  been  made  against  the  Aircraft  Board 
which  demand  the  fullest  inquiry.  I  request  and  urge  that  an  official  in- 
quiry be  had  in  order  that  the  reputation  of  innocent  men  may  not  be 
ruined . 

HOWARD  COFFIN. 

To  this  the  President  replied: 

Washington  D.  C.  May  6  1918. 
Hon.  Howard  Coffin,  Darien,  Ga. 

Your  telegram  received.  You  may  be  sure  I  shall  co-operate  in  every 
way  to  prevent  what  you  rightly  forsee  might  happen.  The  Department 
of  Justice  will  co-operate  to  the  utmost  in  seeing  that  all  charges  are  probed 
and  the  truth  got  at. 

WOODROW  WILSON. 

Simultaneously  with  the  sending  of  his  telegram  to  Mr. 
Coffin,  the  President  forwarded  this  letter  to  Senator 
Thomas:  m 

The  White  House 
Washington    May  6  1918. 
My  Dear  Senator: 

You  were  kind  enough  to  consult  me  the  other  day  about  the  wholesale 
charges  in  regard  to  the  production  of  aircraft  which  have  been  lodged  by 
Mr.  Gutzon  Borglum.  I  take  the  liberty  of  writing  you  this  letter  in  order 
to  say  more  formally  what  I  said  to  you  then  informally,  namely,  that 
every  instrumentality  at  the  disposal  of  the  Department  of  Justico  will 
be  used  to  investigate  and  pursue  charges  of  dishonesty  or  malversation 
of  any  kind  if  the  allegations  made  by  Mr.  Borglum  are  considered  worthy 
of  serious  consideration  and  I  sincerely  hope  that  the  matter  will  be  treated 
as  one  for  searching  official  investigation  by  the  constituted  authorities 
of  the  Government.  Only  in  this  way  can  the  reputations  of  those  whose 
actions  have  been  perfectly  regular  and  blameless  be  protected  and  the 
guilt   if  there  is  any,  definitely  lodged  where  it  should  be  lodged. 

Sincerely  yours, 

WOODROW  WILSON. 

Hon.  Charles  S.  Thomas,  United  States  Senate. 


The  charges  made  by  -Mr.  Borglum  wen-  contained  in 
pori  to  Presidenl  Wilson,  which  was  never  made  public, 
bui  mi  the  strength  of  which  the  President  appointed  a 
committee  of  lawyers  headed  by  Jl.  Snowden  Marshall, 
which  investigated  the  charged  made  by  Mr.  Borglum  and 
al  o  submitted  a  report  to  the  President.  The  Marshall  re- 
port in  turn,  although  not  published,  formed  the  basis  of 
the  rec<  m  reorganization  of  airplane  work,  under  which  the 
former  Aircraft  Production  Board  was  abolished  and  author- 
ity and  responsibility  concentrated  in  the  hands  of  a  single 
individual,  but  still  subsidiary  to  the  Army  Signal  Corps. 
Finally  the  Overman  Co-ordination  Bill,  passed  last  week 
by  the  Senate,  authorized  the  creation  of  a  Bureau  of  Air- 
craft Production,  entirely  distinct  and  separate  from  the 
War  Department.  It  is  understood  that  the  Marshall 
report  did  not  charge  graft  or  profiteering.  A  committee 
of  the  Senate  likewise  investigated  the  airplane  situation, 
and  submitted  majority  and  minority  reports,  both  of  which 
were  printed  in  full  in  our  issue  of  April  20,  page  1637. 
While  strongly  criticizing  the  delay  and  recommending  a 
reorganization  of  the  work,  on  the  same  general  lines,  it  is 
said,  as  the  Marshall  report,  no  charges  of  wrongdoing  were 
contained  in  either  of  the  committee  reports.  Mr.  Borglum 
renewed  his  charges  of  graft  and  profiteering  in  a  letter  to 
the  New  York  "Times,"  published  on  April  25.  It  was  this 
letter,  which  was  brought  to  the  attention  of  the  Senate 
and  read  into  the  "Record"  by  Senator  Brandegee  of  Con- 
necticut on  April  29,  which  precipitated  the  various  investiga- 
tions now  under  way.  The  allegations  in  Mr.  Borlum's 
letter  to  the  "Times"  did  not  differ  materially  from  those 
contained  in  his  letter  to  the  President  on  May  6,  published 
in  another  article. 

Attorney-General  Gregory  immediately  set  on  foot  the 
investigation  desired  by  the  President,  Assistant  Attorney- 
General  Frierson  being  placed  in  charge.  A  statement 
issued  by  the  Attorney-General  on  the  7th  said: 

The  Attorney-General  has  received  a  letter  from  the  President  in  regard 
to  aircraft  construction.  The  purpose  of  the  investigations  by  the  De- 
partment of  Justice  will  be  to  determine  whether  there  has  been  any  dis- 
honesty or  malversion  of  any  kind.  In  case  either  is  developed,  necessary 
steps  to  punish  the  guilty  will  be  taken.  The  investigation  will  begin  at 
once,  and  Assistant  Attorney-General  William  L.  Frierson  will  be  in  imme- 
diate charge. 

On  the  7th,  also,  Senator  Chamberlain,  as  Chairman, 
announced  that  the  Senate  Committee  on  Military  Affairs 
would  conduct  a  separate  investigation  of  the  airplane  situa- 
tion. The  committee  investigation,  Senator  Chamberlain 
said,  was  inspired  by  President  Wilson's  suggestion  in  his 
letter  to  Senator  Thomas,  that,  apart  from  the  Depart- 
ment of  Justice  inquiry,  he  hoped  the  airplane  situation  would 
be  "treated  as  one  for  searching  official  investigation  by  the 
constituted  authorities  of  the  Government."  Senator  Cham- 
berlain explained  that  the  committee  would  look  into  every 
phase  of  expenditures  from  the  immense  fund  appropriated 
by  Congress  for  the  aircraft  program.  The  Department  of 
Justice  would  conduct  the  criminal  investigation,  he  said, 
although  the  Senate  Committee  might,  as  the  investigation 
developed,  go  into  that  phase  of  the  matter  also.  The 
committee,  Mr.  Chamberlain  said,  would  not  call  witnesses 
whose  ultimate  prosecution  the  Department  of  Justice  might 
contemplate.  No  "immunity  baths"  would  be  given,  nor 
would  there  be  any  "whitewashing." 

Meantime,  Major-General  Squier,  Chief  Signal  Officer 
of  the  Army,  who  was  relieved  of  any  further  duty  in  con- 
nection with  aircraft  production  when  John  D.  Ryan  re- 
cently was  placed  in  charge  of  the  reorganized  work,  has  de- 
manded that  a  military  court  of  inquiry  be  summoned  to 
nquiro  into  the  administration  of  his  office.  Courts  of 
nquiry  determine  whether  or  not  an  officer  shall  be  tried  by 
jcourt  martial.  General  Squier's  request  is  said  to  have  been 
laid  before  President  Wilson  for  final  decision. 

Col.  E.  A.  Deeds,  assistant  to  Major-General  Squier,  has 
likewise  demanded  an  investigation.  Mr.  Borglum  is  said 
to  have  charged  Col.  Deeds  with  pro-German  sympathies 
and  with  having  deliberately  rotardod  work  under  his  charge. 


PRESIDENT    WILSON    ACTS    ON    ALLEGATIONS    OF 
GUTZON    BORGLUM    IN    REGARD    TO    AIRCRAFT 

DEFICIENCIES. 
The  correspondence  between  President  Wilson  and  Gutzon 
Borglum  in  regard  to  the  breakdown  in  the  aircraft  produc- 
tion program  was  made  public  at  Washington  on  May  6 
as  follows: 

THE  WHITE  HOUSE,  WASHINGTON, 

Dec,  5  1917. 
My  Dear  Mr.  Borglum:     Your  letter  of  Nov    22  to  Mr    Tumulty,  the 
President's  private  secretary,  he  was  kind  enough  to  show  me,  and  I  had 
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meant  to  write  to  you  sooner  about  it.  Of  course,  what  you  say  disturbs 
me  not  a  little,  and  I  write  to  ask  you  if  you  will  not  do  me  the  great  favor 
of  indicating  as  specifically  as  possible  the  weaknesses  you  see  in  our  present 
organization  in  the  matter  of  aeronautics.  I  would  also  appreciate  it  very 
warmly  if  you  would  tell  me  what  men  of  practical  gifts  not  now  connected 
with  the  service  of  the  Government  you  think  could  be  serviceable  to  us  in 
working  toward  a  successful  result.     Cordially  and  sincerely  yours, 

WOODROW    WILSON. 
Mr.  Gutzon  Borglum,  Stamford.  Conn. 

THE  WHITE  HOUSE,  WASHINGTON, 

Jan.    2    1918. 

My  Dear  Mr.  Borglum:  I  have  your  letter  of  Dec.  25.  Knowing  the 
earnest  and  loyal  purpose  with  which  you  have  written  me,  I  have  con- 
ferred with  the  Secretary  of  War,  and,  at  his  request  and  with  my  hearty 
concurrence,  I  urge  you  to  come  at  once  to  Washington,  lay  the  whole 
matter  frankly  and  fully  before  the  Secretary,  and  by  your  own  investiga- 
tion discover  the  facts  in  this  business.  The  Secretary  of  War  assures  me 
that  he  will  be  delighted  to  clothe  you  with  full  authority  to  get  at  the  bot- 
tom of  every  situation,  and  that  he  will  place  at  your  disposal  the  services 
of  Mr.  Stanley  King,  a  member  of  his  own  personal  staff,  if  you  desire  to 
have  his  counsel  in  your  inquiries.  The  Secretary  further  says  that  he 
will  bring  you  into  personal  contact  with  General  Squier,  whom  you  doubt- 
less already  know  personally,  and  will  direct  that  every  facility  of  inquiry 
be  placed  at  your  disposal.  When  you  have  thus  investigated,  if  the  other 
experts  whom  you  suggest  in  your  letter  of  Dec.  25  still  seem  desirable  to 
be  appointed,  you  can  say  so  to  the  Secretary;  and,  in  the  event  of  any  dif- 
ference of  judgment  between  you,  which  seems  to  be  impossible.  I  would 
be  most  happy  to  have  a  report  from  you  personally  to  me  on  any  phase 
of  the  matter  which  remains  in  the  slightest  degree  doubtful  in  your  mind. 
Cordially    yours,  WOODROW    WILSON. 

Mr.  Gutzon  Borglum,  Borgland,  Stamford,  Conn. 

Mr.  Borglum's  report  was  completed  in  January  and  sub 
mitted  to  the  President,  who  on  Feb.  1  sent  it  to  Secretary 
Baker  with  this  note: 

THE  WHITE  HOUSE,  WASHINGTON, 

Feb.  1  1918. 
My  Dear  Baker:  Here  is  Mr.  Borglum's  preliminary  report.  Is  there 
not  some  one  entirely  disconnected  from  aeronautics  and  from  those  who 
are  prominent  in  carrying  out  the  aeroplane  program  whom  you  can  ask 
to  go  over  this  thing  with  an  unbiased  mind  and  give  us  his  naive  impres- 
sions ?  There  may  be  something  worthy  of  our  consideration  and  sugges- 
tions worthy  to  be  adopted.     Cordially  and  sincerely  yours. 

WOODROW  WILSON. 
Hon.  Newton  D.  Baker,   Secretary  ot  War. 

A  letter  written  on  March  15  to  Mr.  Borglum  by  the 
President  read: 

THE  WHITE  HOUSE,  WASHINGTON. 
My  Dear  Mr.  Borglum:       I  have  your  letter  of  March  11  and  thank  you 
for  it.     I  am  writing  in  great  haste  to  say  that  the  whole  aircraft  matter 
Is  undergoing  a  very  thorough  review.     In  haste,  sincerely  yours, 

WOODROW      WILSON. 
Mr.  Gitzon  Borglum,  Stamford,  Conn. 

At  the  end  of  March  President  Wilson  sent  this  letter  to 
Mr.  Borglum: 

THE  WHITE  HOUSE,  WASHINGTON. 

March  29  1918. 
My  Dear  Mr.  Borglum:  In  view  of  your  telegram  of  yesterday  I  am  very 
glad  to  explain  to  you  what  my  telegram  to  you  meant.  It  meant  this, 
that  I  have  now  instituted  a  very  systematic  inquiry  into  the  whole  avia- 
tion situation  and  think  it  wise  that  all  processes  of  investigation  should  be 
in  the  charge  and  under  the  direction  of  the  gentlemen  to  whom  I  have  com- 
mitted this  task.  I  have  placed  at  their  disposal  the  material  you  were 
kind  enough  to  furnish  me  with  and  can  assure  you  that  they  will  go  to 
the  bottom  of  it  all. 

I  know  your  own  judgment  will  approvo  of  this.       Sincerely  yours, 

WOODROW     WILSON. 
Mr.  Gutzon  Borglum,  Hotel  Pontchartrain,  Detroit,  Mich. 

On  April  4  the  President  sent  this  communication  to  Mr. 
Borglum: 

THE  WHITE   HOUSE,  WASHINGTON. 

April  4  1918 
My  Dear  Mr.  Burglum. — Thank  you  very  much  for  your  letter  of  yester- 
day.    You  may  be  sure  that  the  whole  matter  will  be  and  is  being  gone 
into  to  the  bottom.     Cordially  and  sincerely  yours. 

WOODROW  WILSON. 
Mr.  Gutzon  Borglum,  care  Metropolitan  Club,  Washington.  D.  C. 

The  seventh  of  the  letters  made  public  read: 

THE  WHITE  HOUSE,  WASHINGTON. 

April  15  1918. 

My  Dear  Mr.  Borglum. — I  am  afraid  that  you  have  for  some  time  been 
under  a  serious  misapprehension.  You  call  my  attention  to  the  fact  that 
you  were  not  supplied  with  suitable  expert  assistance  in  the  investigation 
which  you,  of  your  own  motion,  undertook  of  the  aircraft  production. 

You  will  remember  that  in  the  boginning  you  wrote  to  me  saying  that 
you  feared  and  believed  that  there  were  very  serious  errors  not  only,  but 
serious  bad  practice  in  tho  aircraft  production,  and  after  consulting  with 
the  Secretary  of  War  I  wrote  you  that,  if*  it  was  your  impression  you  were, 
of  course  at  liberty  to  examine  any  evidence  that  was  in  our  possession. 
I  never  at  any  lime  constituted  you  an  official  investigator.  I  merely  gave 
you  the  right  to  look  into  the  mailer  of  your  own  motion,  and  I  am  sure  that 
the  letter  whiclt  the  Secretary  of  War  provided  you  with  he  gave  you  with  the 
same  purpose  and  idea.  We  have,  wished  at  every  point  to  assist  you  and  to 
make  possible  for  you  what  you  wished  to  do,  but  we  have  at  no  time  regarded 
you  as  the  official  representative  of  the  Administration  in  making  the  investiga- 
tion. If  I  had  so  regarded  you,  I  would,  of  course,  have  supplied  you  wlh 
such  assistance  as  you  feel  you  have  lacked. 

You  will  understand,  of  course,  that  I  write  this  in  the  most  cordial 
way  and  only  because  it  is  evident  from  your  last  letter  that  you  have  been 
laboring  under  a  misapprehension. 

I  hope  that  you  will  be  willing  and  that  you  fool  that  it  is  your  duty 
to  put  at  the  disposal  of  thoso  whom  I  have  constituted  official  investiga- 
tors all  tho  evidenco  that  may  be  in  your  possession.  Cordially  and  sin- 
ceroly  yours,  WOODROW  WILSON. 

Mr.  Gutzon  Borglum,  Metropolitan  Club,  Washington,  D.  O. 

The  italicized  matter  in  tho  above  letter  represents, 
according  to  the  Committee  on  Public  Information,  matter 
underscored  in  copios  of  the  letter  furnished  by  the  White 
House. 


Mr.  Borglum  on  May  6  gave  to  the  press  two  letters  which 
he  had  sent  to  President  Wilson,  one  of  them  written  the 
same  day,  after  the  announcement  that  the  President  had 
ordered  an  investigation  of  the  aircraft  situation  by  the  At- 
torney-General.    The  other  was  dated  Jan.  21. 

In  both  letters  Mr.  Borglum  contended  that  he  had  been 
hampered  in  his  work  of  investigation  and  had  been  obliged 
to  conduct  his  inquiry  without  aid.  He  seemed  to  feel  the 
President  had  not  given  him  proper  help.  Among  his  alle- 
gations were  that  "officials  who  should  have  aided  me  had 
intercommunicated,  attempted  to  mislead  me  and  block 
every  avenue  I  approached."  He  charged  that  General 
Squier  had  hindered  him,  and  that  he  got  no  assistance  when 
he  told  the  Secretary  of  War  of  his  difficulties. 

The  letter  written  to  the  President  on  the  6th  by  Mr. 
Borglum  was  as  follows: 

WASHINGTON,  D.  C, 

May   6,    1918. 

Hon.  Woodrow  Wilson,  President  U.  S.  A. 

My  Dear  Mr.  President:  It  is  with  something  more  than  a  shock  that  I 
noticed  to-day  the  publicity  which  I  could  hardly  interpret  in  a  friendly 
manner,  considering  the  order  of  the  statements  given  and  the  meaning 
of  your  empowering  letter  to  me,  and  I  am  taking,  therefore,  the  only 
course  open  to  me,  that  of  addressing  to  you  a  reply,  republishing  you 
empowering  letter,  together  with  my  first  letter  to  you,  accompanying  my 
first  review  of  the  aernautic  situation . 

In  this  letter  I  refer  to  the  difficulties  I  met  with  in  carrying  out  your 
wishes  that  "I  go  to  the  bottom  of  this  business."  Beyond  that  I  spared 
you  the  record  of  petty  intrigue,  espionage  and  a  general  system  of  official 
bullying  that  is  carried  on  by,  if  not  at  the  direction  of,  great  departmental 
officials,  certainly  with  their  knowledge  and  approval.  I  had  not  been 
in  the  office  assigned  to  me  in  the  War  Department  forty-eight  hours 
before  I  met  with  the  intrigue  of  that  department.  Requisitions  that  1 
made  for  data  brought  untrue  or  valueless  reports,  and  Mr.  Stanley  King, 
whom  you  had  named  to  be  my  aid,  and  whom  the  Assistant  Secretary  of 
War  had  turned  over  to  assist  me,  began  to  systematically  block  the  work 
I  was  undertaking,  to  the  extent  even  of  threatening  witnesses  who  came 
to  my  office.  Room  225,  War  Department,  to  give  me  information,  and 
warned  them  that  they  would  give  information  to  me  at  their  peril.  Gen- 
eral Squiers  acted  in  a  like  manner,  and  every  official  that  I  approached 
and  from  whom  I  had  the  right  to  receive  aid  and  courtesy  had,  appar- 
ently, under  general  instructions,  entered  into  a  common  conspiracy  to 
deceive,  to  mislead  and  prevent  learning  the  truth  about  the  aeronautic 
situation.  I  do  not  presume  to  give  the  reason  for  this,  although  I  fully 
realize  the  sources  the  periodical  statements,  false  in  contents  and  in  pur- 
pose, emanating  from  the  War  Department  regarding  aeronautics,  would 
not  look  With  favor  upon  any  inquiry  that  dealt  with  the  true  situation, 
and  so  within  a  week,  on  Jan.  - — ■,  I  abandoned  the  War  Office  and  secured 
an  office  without  the  building  that  my  investigation  might  be  less  preju- 
diced and  might  get  more  accurately  and  quickly  at  the  truth  of  the  situa- 
tion. Nor  did  I  fail  to  inform  Mr.  Baker  of  the  serious  condition  that 
prevailed,  and  demanded  correction,  without  avail;  this  constituted  my 
first  grievous  offense— I  had  demonstrated  I  at  least  would  not  WHITE- 
WASH. The  reports  that  I  sent  to  you  were  true,  and  if  they  erred  at 
all,  they  were  not  strong  enough  in  statement,  which  a  subsequent  inquiry 
has  proven  and  placed  before  the  public. 

My  investigation  was  a  preliminary  inquiry.  It  was  so  agreed  between 
us,  and,  further,  should  I  deem  it  necessary  to  have  two  assistant  experts, 
they  would  be  appointed,  and  if  there  was  any  difference  in  opinion  be- 
tween Mr.  Baker  and  myself,  you  agreed  that  I  should  deal  directly  with 
you.  These  experts  never  were  appointed,  your  promise  was  not  kept 
and  my  request,  frequently  urged  upon  you,  only  brought  the  appoint- 
ment of  men  without  knowledge,  without  information  and  wholly  unfitted 
to  inquire  in  a  subject  that  had  failed  largely  because  it  was  conducted 
without  information  and  knowledge,  that  is ,  had  there  been  a  few  informed 
men  even  remotely  connected  with  that  huge  appropriation,  a  few  planes 
would  have  reached  Europe. 

I  have  pleaded  for  investigation  consistently  and  persistently,  and  I  still 
plead  for  investigation.  I  have  asked  for  nothing  else  but  investigation. 
I  have  given  months  and  months  of  valuable  time,  hoping  that  investiga 
tion  would  finally  come.  There  has  been  a  great  deal  of  talk  and  a  great 
deal  of  noise,  but  for  some  strange,  unaccountable  reason  it  is  impossible 
to  get  official  action  that  will  roally  investigate  tho  aeronautic  group. 
The  nation  knows  its  billions,  or  such  part  of  it  as  they  could  possibly 
manage  to  use,  is  gone.  The  nation  and  all  of  our  boys  know  that  there 
are  no  planes  to  protect  them,  although  Colonel  Deeds  told  tho  National 
Press  Association  recently  in  great  confidence  that  "wo  had  1,200  fliers 
with  1,200  planes,  all  ours,  flying  over  our  lines."  An  officer  who  has 
arrived  in  this  country  within  the  week,  straight  from  our  troops,  informs 
me  we  have  -ess  than  twenty;  that  they  are  French  school  planes;  that 
they  are  not  allowed  near  the  German  lines,  and  that  our  single  balloon  is 
hastily  pulled  down  out  of  danger  as  the  enemy  planes  appear. 

I  was  among  the  first  to  call  official  attention  to  specific  weaknesses 
in  the  Liberty  motor.  In  spite  of  the  resentment  at  the  time,  the  justice 
of  these  criticisms  has  been  admitted  by  the  Chairman  of  tho  Aircraft 
Board,  correction  made  and  they  are  rebuilding  the  engines  on  thoso  lines 
at  this  moment,  but  I  had  sinned  in  daring  to  criticize  and  as  some  of 
your  most  important  and  prominent  associates  in  our  Government  have 
said,  Borglum  "blundered  in  telling  the  truth."  I  have  said  the  aero 
department  is  full  of  profiteering,  that  hundreds  of  millions  have  gone, 
that  factories  havo  been  croated  where  there  were  no  factories  necessary, 
and  contracts  to  the  extent  of  fifty  millions  given  to  men  who  had  neither 
rhyme  nor  reason  for  the  remotest  connection  with  tho  emergency  of  air- 
plane production,  but  who  had  the  pull  of  Deeds  and  who  are  still  flounder- 
ing in  tho  ignorance  and  incompetency,  unablo  and  incapable  of  fulfilling 
their  contracts,  still  drawing  under  tho  cost  plus  system  upon  tho  Treasury 
of  the  nation.  I  havo  said  that  aeronautic  men  of  ability  of  the  nation 
have  been  snubbed  and  ignored,  unemployed  and  that  factories,  or  nucleus 
of  factories,  that  could  have  been  developed  into  producing  institutions 
who  knew  tho  art  of  aeroplane  building,  are  even  at  this  writing  without 
the  slightest  consideration  by  the  group  who  dealt  out  tho  colossal  funds 
for  (heir  purpose.  I  havo  said  the  Liberty  motors  should  never  have  beon 
undertaken  until  other  avallablo  motors  had  been  put  in  production  suf- 
ficient for  an  omorgoncy  fleet  of  aeroplanes  built,  that  our  army  could  have 
used  when  it  was  ready,  nad  I  have  said  that  this  was  not  done  because  the 
group  who  were  Interested  i"  the  production  of  tho  Liberty  motor  wore 
Interested  In  tho  establishing  and  controlling  of  the  monopoly  of  that  onglne 
for  aeronautic  work,  and  wero  not  interested  or  at  loa.sl  have  never  shown 
interest  that  protoctod  tho  troops  thoy  woro  chargod  to  protoct.     I  have 
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also  said  that    (hero  has  hicn  f;ros.s  profiteering  ill  Hid  methods  of  contracts. 

and  thai  mill  ions  could  be  saved  If  the  i  tovernment  would  act  quickly,  even 
by  the  consent  of  the  manufacturers  themselves.  I  have  pointed  oat  thai 
although  the  engine  was  sun  an  erperlemnt,  then  were  no  planes,  there 
can  be  do  planes  and  there  will  i><>  no  planes  until  an  engine  or  the  engine  is 
doiio  and  b  perfect  and  a  completed  thing,  so  the  country  "believed  that 
when  tho  Liberty  motor  would  reach  its  production  we  would  have  thou 

sands  of  planes."  This  is  another  groSJB  fallacy;  we  cannot,  really  I 
the  construction  of  aeroplanes  until  our  engine  and  its  working  hi 
power  has  been  established.  In  other  words,  except  for  tho  acquired 
material  experimentation  carried  on  under  various  producers  and  paid  for 
by  the  cost-plus  contract  system,  enjoyed  by  manufacturers  who  are  agree- 
able and  acceptable  to  Hie  ring,  we  have  accomplished  nothing  in  our  aero- 
nautic program.  Charges  could  not  be  more  serious.  Charges  more 
grievous  could  not  be  mado  against  a  department  or  a  group  of  men. 
Seven  or  eight  Investigations  have  been  made  besides  my  own  and  there  is 
no  single,  definite  denial  of  anything  I  charge.  Why  is  it  them  that  this 
offends?  Why  is  it  that  placing  the  truth  before  tho  authorities  fails  for 
months  to  meet  with  response  and  finally  with  brusque  rebuke,  and  why. 
after  the  work  is  done,  and  delivered  a  month  or  more.  I  should  receive 
a  letter  from  you  refuting  the  authority  which  alone  brought  me  to  Wash- 
ington and  under  which  1  have  worked  so  long? 

Little  can  I  add  to  what  I  have  said,  and  there  is  little  that  I  wish  to 
add.  I  am  now  certain  my  services  have  at  least  compelled  some  kind 
of  an  investigation,  and  I  have  at  least  informed  the  country  of  its  needs 
and  the  camouflage  deliberately  planned  by  a  group  of  men  intrusted  with 
a  great  arm  of  our  military  machine  has  come  to  an  end — I  hope  it  has 
come  to  an  end,  but  the  chart  of  reconstruction  which  I  saw  the  day  before 
yesterday  fills  me  with  definite  alarm. 

GUTZON  BORGLUM. 

The  other  letter  to  the  President  made  public  by  Mr. 
Borglum  follows: 

Washington,  D.  C,  Jan.  21  1918. 

My  Dear  Mr.  President: — I  am  placing  in  your  hands  to-day  a  report 
upon  the  aeronautic  situation,  entering  as  deeply  as  I  have  been  able  to 
do  considering  the  circumstances. 

The  statements,  grave  as  they  appear,  are  based  upon  a  mass  of  infor- 
mation available  to  you  or  to  any  one  you  may  hereafter  designate  to  re- 
ceive it,  except  those  who  have  used  their  official  posit.on  to  delay,  mislead 
and  obstruct  the  nation's  work  and  my  effort  to  get  the  truth  and  so  give 
value  to  my  inquiry. 

Before  I  had  been  here  twenty-four  hours  I  found  that  my  presence  and 
purpose  were  known;  that  I  was  watched;  that  officials  who  should  have 
aided  me  had  intercommunicated,  attempted  to  mislead  me  and  block 
every  avenue  I  approached.  I  was  in  a  quandary  as  to  what  was  best 
to  do,  resort  to  the  authority  of  your  letter  and  demand  vesture  of  such 
authority  from  the  Secretary  of  War  as  was  necessary  to  secure  data,  or  to 
hoe  my  row  alone.  I  informed  the  Secretary  of  War  of  my  difficulties — 
with  the  result  that  I  have  made  my  investigation  without  aid. 

Further  than  this,  I  have  disturbed  no  one.  My  own  large  personal  ac- 
quaintance stood  me  in  good  stead;  I  gained  entrance  and  secured  evidence 
everywhere,  and  fortunately  have  been  able  to  connect  the  broken  links  of  a 
chain  of  dishonesty  and  disorder  that  runs  throughout  our  production 
department .  I  have  seen  records ,  received  copies  of  reports ,  been  the  centre 
of  information  volunteered  from  officers,  members  of  Congress,  merchants 
and  manufacturers.  I  have  sent  agents  to  the  factories,  was  refused  or 
equally  hindered  by  delay  by  General  Squier,  and  so  what  I  send  here  has 
been  wrung  from  official  Washington,  from  men  sworn  to  help,  men  whose 
whole  lives  would  be  benefited  by  frank  service  in  the  wrork  they  are  en- 
gaged upon  for  you  and  for  the  nation. 

I  am  speaking  in  this  way  because  I  have  only  the  faintest  hope  that  what 
I  have  done  will  be  or  can  be  quickly  and  constructively  applied  to  our 
departmental  government.  What  I  suggest  will  require  men  of  courage, 
fearless  prosecution,  almost  immediate  seizure  of  the  manufactories  engaged 
in  the  work  here  investigated,  without  reference  to  the  unhappy  men  who 
have  crept  into  the  regular  army  officer's  uniform  and  who  will  get  in  time 
a  regular  army  officer's  court-martial.  I  fear,  unless  something  of  this 
nature  is  done,  failure  in  this  great  department  and  publicly  investigated 
scandal  will  result,  which,  stepping  upon  the  heels  of  preceding  scandals, 
will  accomplish  little  of  a  corrective  nature,  but  further  delays  in  this  im- 
portant work. 

I  believe  that  you  might  seize  the  whole  bankrupt  program,  present  the 
situation  to  the  Senate  Military  Committee,  request  abeyance  of  its  investi- 
gation, complete  what  is  here  begun,  and  then,  under  your  own  guidance, 
urge  the  Military  Committee  to  prosecute  its  inquiry  to  the  end,  with  your 
aid  and  direction. 

This  has  seemed  to  me  to  be  the  constructive  plan ,  to  bo  the  harmonious 
plan,  that  would  result  in  rebuilding,  would  give  us  time  to  correct  the  pres- 
ent ills,  and  with  men  who  desire  it  we  can  still  deliver  some  machines  in 
Europe.     Sincerely  and  faithfully, 

GUTZON   BORGLUM. 
To  Hon.  Woodrow  Wilson,  President  of  the  United  States  of  America, 
the  White  House,  Washington,  D.  C. 


WAR  DEPARTMENT  GIVES  FIGURES  OF  AIRPLANE 
EXPENDITURES. 

While  charges  and  counter-charges  of  graft  and  failure 
in  the  aircraft  program  were  being  circulated  freely  in  some 
quarters,  the  House  Committee  on  Military  Affairs  was 
receiving  from  the  War  Department  figures  as  to  actual 
expenditures  and  results  which  seem  to  have  convinced  the 
members  of  the  committee  that  things  might  be  worse  than 
they  are.  At  any  rate  the  committee  has  decided,  it  is 
said,  not  to  conduct  any  investigation  of  airplane  charges 
and  members  of  the  committee  were  quoted  as  saying  that, 
while  there  had  been  much  delay,  they  were  satisfied, 
after  hearing  the  aircraft  officials,  that  there  had  been  no 
criminality,  and  that  the  production  program  was  now  in  a 
satisfactory  state. 

Secretary  of  War  Baker,  in  testimony  of  a  highly  confiden- 
tial nature,  is  said  to  have  assured  the  members  of  the 
committee  that  the  aviation  program  was  now  proceeding 
without  undue  delay. 

The  estimates  for  aviation  for  tho  next  fiscal  year  sub- 
mitted by  Secretary  Baker  call  for  an  expenditure  of  more 
than  a  billion  dollars  for  the  construction  of  flying  machines. 


In  Btating  the  exaef  number  of  machines  the  War  Depart- 
ment proposed  to  build  and  the  type*  planned,  Air.  Baker 
requested  the  committee  not  to  give  tho  figures  even  to 
other  Congressmen.  A  special  dispatch  to  the  New  York 
"Timt  "  on  Wednesday  stated,  however,  that  "it  can  be 
stated,  without  supplying  the  enemy  with  military  informa- 
tion, thai  the  program  for  next  year  calls  for  a  number  greatly 
in  excess  of  22,000,  which  were  to  be  built  out  of  the  approp- 
riation of  s7 10,000,000  provided  for  aviation  purposes  this 
year." 

PtWm.  C.  Potter,  the  civilian  head  of  the  Equipment  Divi- 
sion of  tho  Signal  Corps,  answered  in  detail  questions  sub- 
mitted in  writing  by  the  Sub-committee  on  Aviation.  He 
frankly  replied  to  every  question,  and  explained  fully  just 
what  had  been  done  with  the  money  appropriated  by  Con- 
gress for  aviation.  It  was  his  full  and  frank  explanation 
of  the  expenditures  and  the  progress  made  which  led  the 
members  of  the  committee  to  express  the  opinion  that  the 
aviation  program  was  now  in  a  satisfactory  condition.  The 
dispatch  to  the  "Times"  further  reported: 

So  far  as  could  be  learned,  the  $740,000,000  apportioned  for  aviation 
has  been  expended  as  follows: 

The  War  Department  has  expended  $307,000,000  for  airplanes  and  fields. 
There  is  an  unexpended  balance  now  on  hand  of  $433,000,000. 
Of  tho  unexpended  balance,  all  if  covered  by  contract,  and  additional 
contracts  have  been  let  for  machines  an    other  equipment  which  provide 
for  expenditures  of  $148,000,000  beyond  tho  appropriation. 
Tho  money  already  expended  has  been  used  as  follows: 

For  engines  and  airplanes  and  general  machine  equipment $163,000,000 

For  hangars  and  the  acquirement  of  aviation  fields  in  this 

country 42,000,000 

For  aviation  fields  and  other  purposes  in  France 31 ,000 ,000 

For  gas  balloons 5,000,000 

There  is  $31,000,000  in  the  hands  of  the  Disbursing  Agents  and  not 
reported  at  the  hearing. 

The  balance  has  been  spent  for  miscellaneous  aviation  work,  for  experi- 
ments an     other  general  expenses  connected  with  the  program. 

Liberty  motors  are  now  being  made  at  the  rate  of  100  a  week,  Mr.  Potter 
informed  the  commottee. 

The  Government  has  ordered  14.000  foreign  planes,  and  1 ,800  have  been 
delivered,  he  said,  while  8,000  foreign  engines  have  been  contracted  for,  the 
deliveries  amounting  to  fewer  than  1 ,500. 

There  are  between  1,200  an  1,400  aviators  actually  flying  with  the 
American  forces  on  the  Western  front. 

There  are  5,000  men  physically  fit  and  ready  to  enter  the  service,  while 
there  are  15,000  flying  and  non-flying  aviation  service  officers  in  the  United 
States  and  France. 

In  the  Signal  Corps  to-day  there  are  133,000  men  and  officers,  which 
exceeds  the  strength  of  the  regular  army  when  this  country  entered  the  war. 

In  discussing  the  Liberty  motor,  Mr.  Potter  said  that  it  was  not  good  or 
all  classes  of  aviation  work,  but  was  especially  adapted  to  bombing  and 
heavy  work.  The  French  Government,  which  has  made  a  contract  for 
a  large  number  of  these  motors,  he  said,  had  cancelled  part  of  the  contract 
and  ordered  the  building  of  Bugatti  engines.  He  said  that,  while  the 
American  experts  were  satisfied  that  the  Liberty  motor  was  a  good  engine, 
it  required  a  great  breadth  of  wings,  which  necessarily  meant  a  sacrifice 
of  speed. 

In  the  opinion  of  this  witness,  if  any  criticism  might  be  made  of  the  air- 
craft situation ,  it  was  that  too  much  time  had  been  consumed  in  developing 
a  single  type  of  engine,  and  that  it  might  have  been  wiser  and  more  econom- 
ical to  use  existing  types. 

One  hundred  Liberty  motors  have  been  shipped  to  France,  Mr.  Potter 
said,  and,  while  France  has  contracted  for  Bugatti  engines  for  scouting  pur- 
poses, she  still  has  orders  for  10,000  Liberty  motors  with  this  Government. 
In  addition  to  the  Liberty  and  Bugatti  motors,  this  country  is  making  a 
large  quantity  of  Hispano-Suiza  engines. 

Asked  whether  the  Liberty  motor  was  doing  all  that  had  been  promised 
for  it.  Mr.  Potter  said  it  was,  although  it  was  not  suitable  for  use  in  pursuit 
planes,  needed  for  overtaking  fast  enemy  flyers.  Production  of  the  twelve- 
cylinder  Liberty  motor,  he  said,  had  been  very  slow  in  the  last  month,  but 
production  was  now  100  a  week,  with  the  number  increasing.  The  motor, 
he  said,  is  still  in  process  of  refinement  and  perfection. 

In  the  last  year,  the  witness  added ,  5 ,000  planes  were  built  in  this  country, 
but  these  were  training  planes,  unsuitable  for  any  other  purpose. 

Mr.  Potter's  explanation  to  the  committee  is  very  satisfactory  to  me,  and 
I  think,  to  every  one  of  the  committee,"  said  Representative  Shallenberger 
of  Nebraska.  "We  realize  that  the  expenditure  of  the  money  provided  by 
Congress  last  year  has  not  resulted  in  the  construction  of  any  combat  planes 
which  we  had  expected  to  have.  The  production  capacity  of  the  country, 
however,  is  now  ready  for  the  making  of  airplanes.  The  committee  be- 
lieves, from  Mr.  Potter's  statement,  that  production  will  now  keep  pace 
with  tho  demand."  


THE  PASSAGE  OF  THE  SEDITION  BILL. 
The  adoption  by  the  House  on  May  7  of  the  conference 
report  on  the  Sedition  Bill,  already  approved  by  the  Sen- 
ate, marked  the  final  legislative  action  on  the  measure,  which 
the  President  is  expected  to  sign  promptly.  The  final  stages 
in  the  House  were  without  noteworthy  incident,  and  Repre- 
sentative London  of  New  York,  Socialist,  cast  the  only  dis- 
senting vote  against  the  adoption  of  the  conference  report. 
Representative  London  made  an  unsuccesful  attempt  to 
have  tho  bill  sent  back  to  conference  because  of  the  elimina- 
tion of  the  Senate  amendment  exempting  those  who,  in 
criticism  of  the  Government,  speak  the  truth,  with  good 
motives  and  for  justifiable  ends.  Representative  Johnson 
of  Washington  attacked  Representative  London's  criticism 
of  the  provision  against  using  abusive  language  against  the 
Constitution  of  the  United  States,  and  wanted  to  know 
whether  the  Socialist  member  approved  of  the  activities 
of  the  I.  W.  W.,  to  which  Mr.  London  replied: 
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When  a  group  of  conscienceless  employers  refuse  to  recognize  the  right 
of  people  to  organize,  they  will  have  to  deal  with  the  I.  W.  W.  I  believe 
the  I.  W.  W.  is  the  working  out  of  the  law  of  compensation. 

"I  am  eternally  opposed  to  having  the  Constitution  made 

over  along  the  lines  of  a  Karl  Marx  book  on  Socialism," 

retorted  Mr.  Johnson,  "and  I  am  also  opposed  to  making  the 

Stars  and  Stripes  into  a  red  flag  of  revolution  for  the  anarch- 

•  ists  of  the  I.  W.  W.,  or  the  Socialists." 

Other  Representatives  who  opposed  the  bill  objected  to 
the  provisions  conferring  on  the  Postmaster-General  the 
power  to  shut  out  from  the  mails  persons  or  concerns  sus- 
pected of  disloyalty,  which  was  also  the  ground  of  the  far 
more  serious  opposition  in  the  Senate. 

The  conference  report  was  adopted  by  the  Senate  on  May 
4  by  a  vote  of  48  to  26,  after  a  struggle  second  only,  in 
intensity  and  bitterness,  to  that  made  against  the  Overman 
Bill,  passed  a  few  days  previously.  The  Sedition  Bill  had 
been  urged  by  the  Department  of  Justice  as  being  necessary 
to  enable  it  to  deal  effectively  with  the  more  subtle  forms 
of  disloyalty  and  enemy  propaganda.  As  in  the  case  of 
the  Overman  Bill,  the  measure  was  opposed,  not  on  ac- 
count of  its  general  features,  but  because  it  contained  cer- 
tain grants  of  power  which  were  held  to  be  dangerous  and 
extreme,  and,  in  the  opinion  of  opponents,  unnecessary. 
In  the  case  of  the  Sedition  Bill,  opposition  centered  around 
a  provision  giving  the  Postmaster-General  power  to  with- 
hold mail  matter  believed  to  violate  the  Espionage  laws. 
Under  this  provision,  offered  as  an  amendment  by  Senator 
King  of  Utah,  the  Postmaster-General,  "upon  evidence 
satisfactory  to  him  that  a  person  or  concern  is  using  the 
mails  in  violation  of  the  provisions  of  this  Act,"  may  order 
mail  addressed  to  such  person  or  concern  returned,  stamped 
with  the  words  "Mail  to  this  address  undeliverable  under 
Espionage  Act."  No  right  of  appeal  or  public  hearing  is 
provided  for,  and  it  was  pointed  out  in  the  debate  that  the 
carrying  out  of  this  section  in  actual  practice  would  have 
to  be  delegated  to  subordinate  officials.  In  conjunction 
with  the  power  already  possessed  by  the  Postmaster-General 
under  the  Espionage  Act.  to  bar  from  the  mails  newspapers 
and  periodicals  which  in  his  judgment  contain  seditious  or 
disloyal  statements,  the  effect  of  this  section  was  declared 
to  be  equivalent  to  setting  up  a  censorship  of  an  objection- 
able   type. 

The  qualifying  amendment  offered  by  Senator  France 
of  Maryland,  and  designed  to  protect  the  rights  of  free  speech 
and  legitimate  criticism,  was  eliminated  by  the  Conference 
Committee  after  the  Department  of  Justice,  through  Assis- 
tant Attorney-General  John  Lord  O'Brien,  had  entered  a 
vigorous  objection.  The,  proposed  amendment  read  as 
follows: 

Nothing  in  this  Act  shall  be  construed  as  limiting  the  liberty  or  impairing 
the  right  of  any  individual  to  publish  or  speak  what  is  true,  with  good 
motives  and  for  justifiable  ends. 

The  Department  contended  that  such  a  provision  would 
make  it  difficult  to  secure  convictions  under  the  Sedition 
Act,  by  putting  upon  the  Government  the  burden  of  proving 
that  a  man's  intentions  were  disloyal.  As  an  instance,  it 
was  pointed  out  that  persons,  could  oppose  the  draft  from 
religious  objections  and  not  be  reached  by  the  law  if  the 
France  amendment  were  included. 

The  amendment  inserted  by  the  Senate  and  providing 
for  the  dismissal  of  public  employees  guilty  of  disloyal  or 
unpatriotic  acts  or  language,  was  retained  by  the  conferees. 

The  earlier  stages  of  the  passage  of  the  Sedition  Bill  were 
referred  to  in  our  issue  of  April  13,  page  1532.  The  bill  as 
finally  adopted  by  both  Houses  reads  in  full  as  follows: 

AN  ACT 
To  amend  section  3,  title  I  of  the  Act  entitled  "An  Act  to  punish  acts  of 
intcrference-with  the  foreign  relations,  the  neutrality  and  the  foreign 
commerce  of  tho  United  States,  to  punish  espionage,  and  better  to 
enforce  the  criminal  laws  of  the  United  States,  and  for  other  purposes," 
approved  Juno  15  1017. 

Be  it  tnaeted  by  the  Snuite  and  House  of  Representatives  of  the  United 
States  of  America  in  Congress  assembled:  That  section  3  of  title  1  of  the  Act 
entitled  "An  Act  to  punish  acts  of  interference  with  the  foreign  relations, 
tho  neutrality  and  the  foreign  commerce  of  the  United  States,  to  punish 
espionage,  and  better  to  enforce  tho  criminal  laws  of  tho  United  Stales, 
and  for  other  purposes,"  approved  June  15  1917,  be  and  the  same  is  hereby 
amended  so  as  to  read  as  follows: 

Sec.  3.  Whoever,  when  tho  United  States  Is  at  war,  shall  wilfully 
make  or  convey  false  reports  or  raise  statements  with  Intent  to  inter- 
fere with  the  operation  or  success  of  the  military  or  naval  forces  of  the 
United  Males,  or  to  promote  tho  success  of  its  enemies,  or  shall  wilfully 
make  or  convey  false  report!  or  false  statements,  or  say  or  do  anything 
except  by  way  of  bona  fido  and  not  disloyal  advice  to  an  investor  or  in- 
vestors, wilh  intent  to  obstruct  the  sale  by  tho  United  Stales  of  bonds  or 
oilier  securities  of  the  United  States  or  Hie  makini;  ol'  loans  by  or  lo  Hit- 
United  Slates,  and  wlinewr,  u  lien  Hie  I  ruled  Stales  is  at  war,  shall  wil- 
fully cause  or  attempt  to  cause  or  Incite  or  attempt  to  incite,  Insubor- 
dination, disloyalty,  mutiny,  or  refusal  of  duty,  in  the  military  01 
forces  of  tho  United  States,  or  shall  wilfully  obstruct  or  attempt  to  ob- 
struct tho  recruiting  or  enlistment  service  of  tho  United  Stales,  and  who- 


ever, when  the  United  States  is  at  war,  shall  wilfully  utter,  print,  write, 
or  publish  any  disloyal,  profane,  scurrilous,  or  abusive  language  about'the 
form  of  government  of  the  United  States,  or  the  Constitution  of  the 
United  States,  or  the  military  or  naval  forces  of  the  United  States,  or^the 
flag  of  tho  United  States,  or  the  uniform  of  the  army  or  navy  of  the  United 
States,  or  any  language  intended  to  bring  the  form  of  government!  of 
the  United  States,  or  the  Constitution  of  the  United  States,  or  the  mil- 
itary or  naval  forces  of  the  United  States,  or  the  flag  of  the  United  States, 
or  the  uniform  of  the  army  or  navy  of  the  United  States  into  contempt, 
scorn,  contumely  or  disrepute,  or  shall  wilfully  utter,  print,  write,  or 
publish  any  language  intended  to  incite,  provoke,  or  encourage  resist- 
ance to  the  United  States,  or  to  promote  the  cause  of  its  enemies,  or 
shall  wilfully  display  the  flag  of  any  foreign  enemy,  or  shall  wilfully  by 
utterance,  writing,  printing,  publication,  or  language  spoken,  urge, 
incite,  or  advocate  any  curtailment  of  production  in  this  country  of  any 
thing  or  things,  product  or  products,  necessary  or  essential  to  the  prose- 
cution of  the  war  in  which  the  United  States  may  be  engaged,  with  intent 
by  such  curtailment  to  cripple  or  hinder  the  United  States  in  the  prose- 
cution of  the  war,  and  whoever  shall  wilfully  advocate,  teach,  defend  or 
suggest  the  doing  of  any  of  the  acts  or  things  in  this  Section  enumerated, 
and  whoever  shall  by  word  or  act  support  or  favor  the  cause  of  any 
country  with  which  the  United  States  is  at  war,  or  by  word  or  act  oppose 
the  cause  of  the  United  States  therein,  shall  be  punished  by  a  fine  of 
not  more  than  $10,000,  or  imprisonment  for  not  more  than  twenty  years, 
or  both.  Provided,  that  any  employee  or  official  of  the  United  States 
Government  who  commits  any  disloyal  act  or  utters  any  unpatriotic  or 
disloyal  language,  or  who,  in  an  abusive  and  violent  manner,  criticises  the 
army  or  navy  or  the  flag  of  the  United  States,  shall  be  at  once  dismissed 
from  the  service.  Any  such  employee  shall  be  dismissed  by  the  head  of 
the  department  in  which  the  employee  may  be  engaged,  and  any  such  of- 
ficial shall  be  dismissed  by  the  authority  having  power  to  appoint  a  suc- 
cessor to  the  dismissed  official. 

Section  2.  That  Section  1  of  Title  XII  and  all  other  provisions  of  the 
Act  entitled  "An  Act  to  punish  acts  of  interference  with  the  foreign  rela- 
tions, the  neutrality  and  the  foreign  commerce  of  the  United  States,  to 
punish  espionage  and  better  to  enforce  the  criminal  laws  of  the  United 
States,  and  for  other  purposes,"  approved  June  fifteenth,  nineteen  hundred 
and  seventeen,  which  apply  to  Section  3  of  Title  I  thereof  shall  apply  with- 
equal  force  and  effect  to  said  Section  3,  as  amended. 

Title  XII  of  the  said  Act  of  June  fifteen,  nineteen  hundred  and  seven- 
teen, be,  and  the  same  is  hereby,  amended,  by  adding  thereto  the  following 
section : 

Section  4.  When  the  United  States  is  at  war  the  Postmaster-General 
may,  upon  evidence  satisfactory  to  him  that  any  person  or  concern  is  using 
the  mails  in  violation  of  any  of  the  provisions  of  this  Act,  instruct  the 
postmaster  at  any  postoffice  at  which  mail  is  received  addressed  to  such 
person  or  concern  to  return  to  the  postmaster  at  the  office  at  which  they 
were  originally  mailed  all  letters  or  other  matter  so  addressed,  with  the 
words  "Mail  to  this  address  undeliverable  under  Espionage  Act"  plainly 
written  or  stamped  upon  the  outside  thereof,  and  all  such  letters  or  other 
matter  so  returned  to  such  postmasters  shall  be  by  them  returned  to  the 
senders  thereof  under  such  regulations  as  the  Postmaster-General  may 
prescribe." 

Amend  the  title  so  as  to  read:  "An  Act  to  amend  Section  3,  Title  I,  of 
the  Act  entitled  'An  Act  to  punish  acts  of  interference  with  the  foreign 
relations,  the  neutrality  and  the  foreign  commerce  of  the  United  States, 
to  punish  espionage,  and  better  to  enforce  the  criminal  laws  of  the  United 
States  and  for  other  purposes,'  approved  June  fifteenth  nineteen  hundred 
and  seventeen,  and  for  other  purposes." 

Senator  Johnson  of  California  led  the  fight  against  the 
proposal  to  give  the  Postmaster-General  power  to  deny  the 
mails  to  persons  suspected  of  disloyalty.  Speaking  in  the 
Senate  on  May  4  he  said: 

Measures  such  as  this  do  not  unite  a  people.  They  breed  discontent; 
they  cause  suspicion  to  stalk  all  through  the  land;  they  make  the  one  man 
the  spy  upon  the  other;  they  take  a  great,  virile,  brave  people  and  make 
that  peoplo  timid  and  fearful.  No  matter  how  you  may  repress  and  sup- 
port by  legislation  with  measures  such  as  this,  deep  down  in  the  hearts  of 
all  shall  bo  found  distract  of  neighbors,  insidious  suspicion  wandering  all 
over  the  land,  and  finally  the  very  discontent  atht  every  one  of  us  would 
avoid . 

The  purpose  that  actuates  mo  in  opposing  this  measure  and  which  has 
actuated  mo  in  opposing  every  effort  that  has  been  made  from  the  time  this 
war  began  to  gag  the  press  or  to  stifle  free  speech  is  because  in  my  opinion 
deed  ingrained,  just  as  strongly  as  I  may  express  it,  is  the  idea  that  it  is 
absolutely  essential  in  fighting  this  war  that  we  maintain  a  morale  at  home 
as  well  as  the  morale  abroad,  and  that  we  can  maintain  that  morale  at 
homo  best  by  doing  those  things  that  bring  the  people  together  in  those 
peculiar  traits  and  in  that  attitude  which  makes  for  concerted  action, 
trustful,  decent,  loyal  action  in  behalf  of  those  who  are  abroad. 

Senator  Borah  of  Idaho  also  opposed  the  censorship  provi- 
sion of  the  bill,  saying: 

Senator  Borah  of  Idaho  also  opposed  the  censorship  provision  of  the  bill, 
saying: 

I  was  perfectly  willing  to  see  tho  most  drastic  measures  enacted  by  the 
Congress  during  this  war  for  tho  punishment  of  disloyalty,  whatever  form 
it  may  take,  and  for  the  discouragement  of  propaganda  against  the  war, 
whatever  form  it  may  take,  provided  the  parties  who  are  charged  with 
tho  offense  have  an  opportunity  in  the  ordinary  tribunals  of  tho  country 
to  present  their  case,  to  pass  in  and  out,  guilty  or  innocent,  according  to 
the  established  tribunals  of  our  land;  but  I  could  never  bring  myself  to 
grant  any  one  man  tho  power  to  pass  upon  the  entire  field  of  controversy 
and  to  exclude  from  tho  mails  anj  thing  Which  may  appeal  to  him  as  being 
in  violation  of  tho  law  without  the  publicity  which  constitutes  a  real  trial 
and  a  hearing  into  tho  matter. 

It  makes  one  man  the  solo  judgo  of  what  constitutes  aiding  or  discourag- 
ing the  war,  one  man  the  sole  judge  of  what  is  lair  and  just  criticism  and 
What  is  disloyal  propaganda.  He  is  not  only  the  sole  Judge,  but  he  may 
condemn  to  utter  obloquy  a  citizen  without  gi\i'  /en  a  right  to 

bo  heard.  lie  may  destroy  his  business  overnight,  stop  his  publication, 
ruin  his  property,  without  taking  a  scintilla  of  real  probative  e\  ideuce. 

Senator  King  of  Utah,  on  tho  other  hand,  defended  (ho 
censorship  provision.  Whilo  admitting  that  power  is  gven 
to  tho  Postmaster-General  to  shut  out  innocent  mail,  ho 
declared: 

The  section  was  Written  in  because  there  are  certain  criminal  anarchists 
in  the  1  nited  Btatet  the  I.  \\  \\ '.,  for  instance  to  whom  money  is  sent, 
by  mail,  and  when  men  like  William  BaVWOod  arc  prosecuted  large  funds 
are  raised  by  contributions  sent  through  the  mail.  The  authority  is  de- 
sired to  shut  that  out  and  make  tho  transmission  Ineffective. 
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Senator  King  maintained  that  the  provision  would  give 
the  Postmaster-General  no  greater  power  than  he  had  in 
peace  times  to  stop  fraudulent  schemes. 

Senator  Stirling  of  South  Dakota,  a  Republican,  and 
member  of  the  Judiciary  Committee,  also  denied  that  the 
bill  would  suppross  wholesome  criticism,  saying: 

There  has  been  a  good  deal  of  discussion  al>out  different  officials  of  the 
Government  and  difforent  activities  of  the  Government  to  which  the  lan- 
guage of  this  bill  does  not  apply.  It  does  not  prevent  any  criticism  of  the 
War  Department,  the  Navy  Department  or  of  any  other  department  of  the 
Government,  for  that  would  not  be  concerning  the  form  of  Government 
iteelf  or  concerning  the  Constitution  of  the  United  States. 

The  language  must  go  to  the  form  of  Government  or  the  Constitution 
itself  and  it  must  be  disloyal,  profane,  scurrilous  or  abusive  language. 
No  criticism  made  of  any  Governmental  activity  will  come  within  the  scope 
of  this  bill  or  the  language  used  in  the  bill. 


FEDERAL  WAR  RISK  INSURANCE  RATE  AGAIN 
LOWERED. 
The  war  risk  insurance  rates  have  undergone  a  further  re- 
duction. On  May  8  Secretary  of  the  Treasury  McAdoo 
ordered  a  reduction  in  the  rates  on  American  hulls  and  car- 
goes from  3  to  2%.  The  new  rate  will  apply  on  shipments 
from  American  ports  to  ports  in  the  United  Kingdom  and  on 
the  Atlantic  coast  of  France.  The  present  rate  is  the  lowest 
which  has  been  established  by  the  War  Risk  Insurance 
Bureau  of  the  Treasury  Department,  and  is  indicative  of  the 
lessening  of  the  German  submarine  activities.  On  Aug.  15 
1917,  because  of  the  increasing  menace  of  the  U-boats  the 
rate  was  advanced  from  5  to  6H%-  There  has  since,  how- 
ever, been  a  gradual  reduction;  on  Oct.  6  1917  the  rate  was 
reduced  to  5%;  on  Nov.  23  it  was  lowered  to  4%,  and  on 
March  18  of  this  year  it  was  made  3%.  The  following  is  the 
announcement  made  by  Secretary  McAdoo  relative  to  the 
changes  in  rates: 

p  c.    p.  c. 

Old  New 

Between  Ports  on  Atlantic  Coast,  United  Slates,  and —  Bate.  Rate. 

Atlantic  United  States  ports 1-10  1-10 

Gulf  United  States  ports yt  yt 

Halifax,  St.  John,  and  St.  Lawrence  ports X  1-5 

Bermuda,  Porto  Rico,  Cuba,  Santo  Domingo,  United  States, 

Virgin  Islands 3-20  X 

Other  West  Indian  ports 15  3-20 

Mexican  Gulf  ports 1-5  3-20 

Panama. 1-5  3-20 

North  coast  South  America  (not  south  of  Trinidad) 1-5  3-20 

South  America,  between  Trinidad  and  Cape1! St.  Roque 14  1-5 

East  coast  South  America,  below  Cape  St.  Roque 1-3  X 

Via  Canal — 

(a)  Australasia H  % 

(b)  India  or  Africa >£  % 

(c)  West  coast  South  America X  1-5 

Via  Magellan — 

West  coast  South  America %  V» 

Via  Cape  of  Good  Hope — 

(a)  South  and  East  Africa 1}4  1)4 

(b)  Far  East 2  IX 

West  and  soulh  coast  South  Africa 1H  1 X 

United  Kingdom 3  2 

France  (Atlantic) 3  2 

Italy,  North  Africa,  Alexandria 3  3 

French   Mediterranean 3  3 

Greece  Gulf 3  3 

From  U.S.  ports ,  same  as  from  U.S.  Atlantic  ports ,  except — 

Cuba ...  1-10  1-10 

Other  West  Indian  ports 3  20  X 

Mexico __ 3-20  X 

Panama 3-20  X 

North  coast  of  South  America  (not  south  of  Trinidad) 3-20  X 

South  America,  between  Trinidad  and  Cape  St.  Roque 1-5  3-20 

East  coast  South  America,  below  Cape  St.  Roque X  1-5 

Via  (a)  Australasia X  1-3 

(b)  India  or  Africa X  1-3 

(c)  West  coast  South  America X  1-5- 

Between  ports  on  Pacific  Coast,  U.  S.,  and  Pacific  U.  Sports.  1-10  110 

Hawaiian  Islands 1-6  J^ 

Pacific  coast  of  Panama 1-5  Yi 

Pacific  coast  of  Mexico  and  Central  America 1-5  % 

West  coast  South  America 1-5  H 

China,  Japan,  Philippines X  1-5 

India  and  Singapore X  1-5 

Australasia • X  1-5 

United  Kingdom,  via  Panama 3  2 

France,  via  Panama 3  2 

Italy,  North  Africa,  Alexandria,  French  Mediterranean 3  3 

Steamer  time  rates  for  30-day  periods — 

Confined  to  United  States,  Pacific  Coast 1-5         1-10 

Confined  to  United  States,  Atlantic  and  Gulf  coasts X  H 

For  90-day  period — 

Confined  to  United  States,  Pacific  Coast }4  1-3 

Confined  to  United  States,  Atlantic  and  Gulf  coasts %  X\ 

Confined  to  the  Western  Hemisphere 1  Ji 

Confined  to  the  Atlantic  and  Gulf  coasts  of  the  U.  S.,  ports 
on  th'.-  Gulf  of  Mexico  and  Caribbean  Sea,  with  privilege 

of  West  Indies  not  beyond  Island  of  Trinidad V%  % 


INSURANCE  FOR  AMERICAN  RED  CROSS  WORKERS 
ABROAD. 
Arrangements  for  the  furnishing  of  life,  health  and  accident 
insurance  to  workers  abroad  of  the  American  Red  Cross  not 
eligible  for  the  benefits  of  Government  War  Risk  Insurance 
have  been  completed.     It  is  estimated  that  there  will  be 


5,000  such  workers  abroad  and  not  enlistod  in  the  U.  S. 
army  or  navy.  It  is  proposed  to  furnish  free  of  cost  and 
without  medical  examination  to  all  foreign  workers  $1, 000 
life  insurance  on  the  term  plan,  payable  in  event  of  death 
or  at  the  end  of  two  years,  in  event  of  total  and  permanent 
disability  and  also,  accident  and  health  insurance  providing 
for  weekly  indemnity  payment  in  case  of  sickness  or  injury* 
In  addition,  all  foreign  workers  will  have  the  privilege  of 
buying  additional  life  insurance  on  the  ordinary  life  plan 
with  medical  examination,  up  to  a  total  of  $5,000,  the 
worker  to  pay  the  regular  normal  premium  on  same  and  the 
American  Rod  Cross  to  assume  the  extra  war  risk  premium 
so  that  the  worker  is  enabled  to  procure  insurance  as  if  he 
were  at  home  engaged  in  ordinary  occupations.  The  Red 
Cross  War  Council  appointed  a  committee  of  the  Actuarial 
Society  of  America,  who,  in  co-operation  with  Robert  C. 
Rathbone,  director  of  the  Red  Cross  Insurance  Bureau  at 
Washington,  prepared  and  recommended  this  plan  of  insur- 
ance. This  committee  consisted,  it  is  stated,  of  Arthur 
Hunter  of  the  New  York  Life;  R.  Henderson  of  the  Equitable 
Life;  A.  A.  Welch  of  the  Phoenix  Mutual  Life  of  Hartford; 
George  B.  Woodward  of  the  Metropolitan  Life  of  New  York; 
Henry  Moir  of  the  Home  Life  of  New  York;  Wendell  M. 
Strong  of  the  Mutual  Life  of  New  York;  Benedict  D.  Flynn 
of  the  Travelers  of  Hartford;  and  Mr.  Woodward  of  the 
State  Industrial  Commission  of  New  York.  An  adjustment 
office  will  be  established  in  France  and  the  general  adminis- 
tration of  the  insurance  will  be  conducted  from  the  Red  Cross 
Insurance  Bureau  at  Washington. 


LEAVE  OF  ABSENCE  FROM  YALE  GRANTED  WILLIAM 
H.  TAFT  ON  ACCOUNT  OF  HIS  DUTIES  ON 
U.  S.  LABOR  COMMISSION. 
In  order  to  devote  his  time  to  his  duties  as  a  member  of 
the  United  States  Labor  Commission,  ex-President  William 
H.  Taft  has  received  a  leave  of  absence  from  the  Yale  Faculty 
from  April  15  until  September.     Mr.  Taft  has  been  Professor 
of  Law  at  Yale  since  leaving  the  Presidential  chair  at  Washing- 
ton.    In  his  letter  to  President  Hadley  of  Yale  asking  for  a 
leave  of  absence,  Mr.  Taft  said: 

My  Dear  President  Hadley — I  have  been  appointed  by  the  President  of 
the  United  States  a  member  of  a  Labor  Commission  whose  duty  it  will  be 
to  mediate  in  all  disputes  between  employers  and  employees  in  the  business 
of  war  production,  in  order  to  prevent  strikes,  and,  by  preventing  them, 
to  secure  a  maximum  of  production.  I  feel  that  the  duty  Is  one  of  such 
importance  that  I  have  no  right  to  decline  accepting  it. 

The  duration  of  the  work  of  the  commission  is  uncertain,  but  I  think  I 
ought  now  to  apply  for  a  leave  of  absence  from  my  duties  in  the  University 
for  one  year  without  salary.  The  fact  that  the  classes  are  small,  and  that 
it  is  necessary  to  reduce  the  teaching  forpe,  makes  me  hope  that  this  applica- 
tion may  be  granted  without  injury  to  a  proper  curriculum  for  next  year. 
Sincerely  yours, 

WILLIAM  H.  TAFT. 


FOUR  AMERICAN  SENTRIES  SENTENCED  TO  DEATH 
IN  FRANCE  SAVED  BY  PRESIDENT  WILSON. 

Two  soldiers  of  the  American  Expeditionary  Force  who 
had  been  sentenced  to  death  by  a  military  court  martial  in 
France,  for  sleeping  while  ,pn  sentry  duty  in  the  first  line 
trenches,  were  pardoned  by  President  Wilson  on  May  4; 
two  others  who  had  also  received  death  sentences  for  dis- 
obeying orders  had  their  sentences  commuted  to  nominal 
prison  terms.  The  two  soldiers  pardoned  were  Privates 
Forest  D.  Sebastin  of  El  Dorado,  111.,  and  Jeff  Cook  of 
Lutie,  Okla.  The  President  in  reaching  his  decision  took 
into  consideration  their  youth — Sebastin  being  20  years 
old  and  Cook  19 — and  concluded  that  they  did  not  realize 
the  seriousness  of  their  offense  and  its  possible  disastrous 
results  upon  the  unit  to  which  they  were  attached.  The 
two  who  were  convicted  for  disobeying  orders  were  Olon 
Ledoyen  of  Atlanta,  Ga.,  and  Stanley  G.  Rishback  of 
Connellon,  Ind.  Their  sentence  was  commuted  to  three 
years  in  the  Federal  Penitentiary  at  Fort  Leavenworth, 
Kan.,  and  they  will  be  brought  to  this  country  for  imprison- 
ment. Details  in  these  cases  have  not  been  made  publio. 
The  two  soldiers  are  19  years  old.  All  four  of  the  men  were 
volunteers  in  the  regular  army. 

President  Wilson's  action  is  said  to  have  been  in  line  with 
recommendations  made  by  Secretary  of  War  Baker,  who 
undertook  a  full  investigation  of  the  cases  after  the  sentence 
of  the  court  had  been  reviewed  and  approved  by  the  Judge 
Advocate  General's  Department.  Secretary  Baker  had 
previously  gone  on  record  against  the  adoption  of  any  general 
rule  lor  the  imposition  of  the  death  penalty  for  military 
offenses,  when  this  was  recommended  by  a  National  Guard 
commander  as  necessary  to  stop  the  growing  number  of 
desertions  from  his  division.    The  bulk  of  the  new  American 
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Army  had  been  too  recently  taken  from  the  individual  homes 
and  home  influences  to  permit  "a  thorough  understanding 
by  the  soldiers  of  the  stern  justice  of  the  army,  Mr.  Baker, 
held,  adding  that  it  never  had  been  proved  that  this  punish- 
ment would  act  as  a  satisfactory  preventive.  The  recent 
execution  of  sixteen  negro  soldiers  in  Texas  for  conviction 
on  the  charge  of  rioting  resulted  in  President  Wilson's  issuing 
instructions  that  cases  in  which  similar  sentences  were  im- 
posed should  be  sent  to  him  for  final  approval. 

Army  regulations  give  General  Pershing  full  authority 
to  order  the  carrying  out  of  death  sentences,  but  in  these 
cases  he  sent  the  record  to  the  War  Department  for  considera- 
tion. These  four  cases  are  the  first  of  their  kind  among  the 
troops  in  France. 


ALFRED    E.     MARLING,     PRESIDENT    NEW     YORK 
CHAMBER  OF  COMMERCE,  U.  P.  MORGAN 

?A  \VICE-PRESIDENT.  _     

HAlfred  E.  Marling  was  elected  President  of  the  New  York 
Chamber  of  Commerce  at  the  150th  annual*meeting  of  the 
Chamber  on  May~2!  Mr.  Marling,£who  is  President  of 
the  real  estate  firm  of  Horace  S.  Ely  &  Co.,  succeeds  Eu- 
genius  H.  Outerbridge,  who  had  served  for  two  years. 
While  many  of  the  members  were  desirous  of  having  Mr. 
Outerbridge  continue  in  the  office,  he  declined  to  upset  the 
unwritten  rule  that  no  President  hold  office  more  than  two 
years.  The  new  President,  Mr.  Marling,  had  for  the  last 
two  years  been  First  Vice-President.  J.  P.  Morgan,  George 
F.  Baker  and  Frank  Trumbull  have  been  elected  Vice- 
Presidents  of  the  Chamber  to  serve  for  four  years;  William 
H.  Porter  has  been  elected  Treasurer  and  Charles  T.  Gwynne 
is    Secretary. 


RAILROAD  ADMINISTRATION  RULING  AFFECTING 
BUREAU  OF  RAILWAY  NEWS  AND  STATISTICS. 
The  Chicago  "Daily  News"  in  its  issue  of  May  2  called 
attention  to  the  ruling  of  the  Railroad  Administration 
prohibiting  the  roads  from  including  in  their  operating  ex- 
penses contributions  toward  the  maintenance  of  the  Bureau 
of  Railway  News  and  Statistics: 

"Word  from  Washington  is  to  the  effect  that  the  Director-General  of 
Railroads  has  ruled  that  the  railways  may  no  longer  appropriate  from  their 
operating  expenses  under  Government  rule  for  the  maintenance  of  the 
Bureau  of  Railways  News  and  Statistics,  which  has  been  conducted  for 
the  last  fifteen  years  in  Chicago,  with  offices  in  the  Railway  Exchange. 
The  Bureau  has  been  supported  by  the  various  roads  and  has  gathered 
and  prepared  statistics  on  all  the  railways  of  the  world  and  issued  a  valuable 
annual  review  of  these.  The  Bureau  has  been  since  its  inception  under 
the  direction  of  Slason  Thompson,  with  Frank  Bonner  for  a  number  of 
years  as  his  associate. 


RAILROAD  ADMINISTRATION  NAMES  COMMITTEE 
TO  HANDLE  MAIL.  ^1  -,v^  ^  H 
The  appointment  by  the  Railroad  Administration  of  a 
committee  with  headquarters  in  Washington  to  handle 
the  transportation  of  the  mail,  was  announced  as  follows  by 
the  Administration  on  April  30: 

A  committee  representing  the  Railroad  Administration  and  Post  Office 
Department  has  been  appointed,  with  headquarters  in  Washington,  to 
handle  the  transportation  of  the  mail.  It  consists  of  Guy  Adams,  Union 
Pacific  System;  J.  C.  McCahan,  Jr.,  Baltimore  &  Ohio  Railroad;  H.  T. 
Mason,  the  Frisco  Lines;  G.  P.  Conard,  Secretary  of  the  Transportation 
Association  Officers;  H.  L.  Fairfield,  Central  of  Georgia  Railroad,  represent- 
ing the  railroads,  and  Mr.  Rudolph  Brauer,  present  Superintendent  of  the 
Fourteeth  Division  of  the  Government  Mail  Service  at  Omaha. 

Mr.  Adams,  Chairman  of  the  committee,  was  for  a  number  of  years. 
connected  with  the  Government  mail  service  and  for  the  past  10  years 
has  been  Chairman  of  the  Committee  on  Railroad  Business  Mail  for  the 
American  Railway  Association.  For  the  past  18  years  he  has  been  Mail 
Traffic  Manager  of  some  of  the  more  important  railroads  of  the  country, 
Including  the  Delaware.  Lackawanna  &  Western,  Chicago,  Rock  Island 
&  Pacific,  St.  Louis  &  San  Francisco,  and  Union  Pacific  System. 


DELAY  IN  SIGNING  OF  CONTRACT  BETWEEN  GOV- 
ERNMENT AND  RAILROADS. 
The  formulation  of  the  contract  between  the  Government 
and  the  railroads  under  which  which  the  compensation  or 
rental  that  is  to  be  paid  the  roads  is  to  bo  fixed  has  not  yet 
been  definitely  completed,  although  steady  progress  to  that 
end  is  being  made.  There  are  points  of  difference  between 
the  Government  and  the  carriers  which  it  is  proving  diffi- 
cult to  reconcile.  The  objections  raised  by  the  railroads  to 
some  of  the  provisions  in  the  form  of  contract  proposed  on 
behalf  of  the  Government  were  summarized  as  follows  by 
the  "Wall  Street  Journal"  in  its  issue  of  April  26: 

1.  That    the  Commerce  Commission    may   "correct"   its  findings  as  to 
compensation  on  the  three-year  basis  after  the  contract  has  been  signed. 

2.  That  provisions  for  maintenance  of  the  properties  arc  obscure  and  on 
satisfactory,  especially  as  to  adjustment  for  changes  in  general  price  level 
and  in  volume  of  traffic. 

3.  That  the  DirectOT-Oeneral  is  to  have  control  of  all  of  a  carrier's  in- 
come, from  whatever  source,  and  may  direct  that  all  of  the  same  In  excess 


of  the  dividends  allowed  to  be  paid  shall  be  spent  for  improvements  ap- 
proved by  him. 

This  last  objection  leads  to  the  question  of  interest  on  additional  capital 
investment.  In  this  matter  the  proposed  form  of  contract  makes  a  dis- 
tinction between  expenditures  from  proceeds  of  security  issues  or  from  cash 
on  hand  Jan.  I  1918,  and  those  to  be  made  from  income.  The  provision  on 
this  head,  part  of  Section  7,  reads  as  follows: 

"(e)  Upon  the  cost  of  additions,  betterments  and  extensions  made  to 
the  company's  property  by  order  or  approval  of  the  Director-General  out 
of  the  proceeds  of  stock,  bonds  or  other  securities  issued  by  the  company 
or  out  of  cash  not  taken  over  under  Section  2  thereof,  interest  shall  be  paid 
the  company  at  such  rates  as  shall  on  each  occasion  be  fixed  by  the  Director- 
General;  and  upon  the  cost  of  such  additions,  betterments  and  extensions 
as  are  made  to  the  company's  property  by  order  or  approval  of  the  Director- 
General  out  of  the  company's  compensation  or  other  income,  interest 
shall  be  paid  the  company  at  such  rate  not  exceeding  3%  per  annum  as  the 
Director-General  shall  fix." 

Heretofore  railroad  companies  have  been  accustomed  to  invest  consid- 
erable amounts  of  income  in  additional  facilities  and  to  make  what  returns 
they  could  on  such  investments.  The  stronger  roads,  especially  those  in 
the  newer  sections  of  the  country,  have  earned  substantial  returns  on  their 
additional  investments  until  the  last  few  years.  It  is  now  proposed  to 
limit  their  dividend  payments  and  to  compel  them,  if  the  Director-General 
sees  fit,  to  invest  their  surplus  income  at  not  more  than  3%.  This  applies 
not  only  to  the  excess  of  the  "just  compensation"  over  charges  and  dividends 
but  to  all  surplus  income.  It  means  that  the  Government  would  take  con- 
trol of  income  not  derived  from  railroad  operation,  and  in  respect  to  which 
there  is  no  Government  guaranty  whatever. 

The  contract,  which  is  still  the  subject  of  conferences  be- 
tween railroad  interests  and  John  Skelten  Williams,  financial 
adviser  of  the  Railroad  Administration,  provides  that/pay- 
ment  to  the  railroads  during  Federal  control  is  to  be  made 
monthly.  This  provision,  of  the  contract,  which  was  re- 
cently made  public,  and  which,  it  is  stated,  bears  date  April 
23  1918,  reads: 

The  Government  *  *  *  will  receive  and  retain  all  the  current  earn- 
ings during  Federal  control  of  said  properties  of  the  carrier  which  have  been 
so  taken  under  Federal  control ,  and  instead  of  accounting  with  the  carrier 
in  respect  thereof  in  adjusting  its  guarantee,  will  make  to  the  carrier  in 
agreed  installments  payment  of  the  agreed  compensation. 

To  that  end  and  for  the  other  purposes  of  this  agreement,  the  Govern- 
ment covenants  and  agrees  as  follows: 

To  pay  to  the  said  carrier  for  the  Federal  control  of  said  properties,  for 
each  year  beginning  Jan.  1  1918,  and  pro  rata  for  any  fraction  of  a  year, 
of  such  Federal  control,  the  sum  of dollars,  payable  at  the  Treas- 
ury Department  of  the  United  States  in  Washington,  in  equal  monthly  in 
stallments,  each  installment  amounting  to dollars,  the  first  pay- 
ment to  be  made  on  the  first  day  of  the  month  next  succeeding  the  execu- 
tion hereof,  and  to  include  all  monthly  installments  which  shall  have  ac- 
crued up  to  the  date  of  sulc  payment. 

As  and  from  Jan.  1  1918,  to  provide  for  and  pay,  as  they  fall  due  (or  to 
refund  at  once  to  the  carrier  any  amount  thereof  advanced  by  it) ,  all  the 
operating  expenses  incurred  while  said  properties  are  under  Federal  con- 
trol (as  such  operating  expenses  are  defined  in  the  classification  of  the 
Inter-State  Commerce  Commission  in  force  Dec.  27  1917),  and  also  all  other 
expenses,  however  classified  under  the  accounting  rules  of  the  Inter-State 
Commerce  Commission,  incident  to  or  growing  out  of  the  operation  and  use 
of  said  properties  during  Federal  control,  together  with  the  rents  called 
in  the  monthly  reports  to  the  Inter-State  ©ommerce  Commission  "equip- 
ment rents  and  joint  facility  rents,"  and  also  all  taxes  assessed  for  the  period 
of  Federal  control  which  would,  under  the  Inter-State  Commerce  Commis- 
sion's classification  of  accounts  in  force  Dec.  27  1917,  be  chargeable  as 
"railway  tax  accruals,"  except  the  additional  income  and  war  excess  profits 
taxes  under  the  Act  of  Congress  of  Oct.  3  1917,  or  Acts  in  addition  thereto 
or  in  amendment  thereof,  which  shall,  as  hereinafter  covenanted,  be  paid 
by  the  carrier  out  of  its  own  funds.  If  Federal  control  begins  or  ends 
during  the  tax  year,  for  which  any  taxes  s»  chargeable  to  railway  tax  ac- 
cruals are  assessed,  the  taxes  for  each  year  shall  bo  apportioned  to  the  date 
of  the  beginning  or  ending  of  such  Federal  control,  and  payment  shall  be 
made  by  the  Government  only  of  that  portion  of  such  taxes  as  may  be  due 
for  that  part  of  such  tax  year  which  falls  within  the  period  ef  Federal  con- 
trol. 

To  indemnify  and  save  harmless  the  carrier  for,  and  to  provide  fer  and 
pay,  all  judgments  or  decrees  that  may  be  recovered  against,  and  all  fines 
imposed  upon ,  the  carrier  by  reason  of  any  cause  of  action  arising  out  of. 
or  of  anything  doen  in  the  operation,  use  or  control  of  said  properties  dur- 
ing Federal  control. 

To  pay  monthly  to  said  carrier,  in  addition  to  the  foregoing  amount,  and 
as  a  part  of  its  compensation,  an  amount  reckoned  from  the  date  ef  the 
expenditure  at  a  reasonable  rate  per  centum  per  anum,  to  be  fixed  by  the 
President  (based  upon  the  then  current  cost  of  money  to  tho  carrier)  upon 
the  cost  of  any  additions  and  bettormonts  (including  as  a  part  thereof, 
terminals,  motive  power,  cars  and  other  equipment) ,  loss  retirements  in  con- 
nection therewith,  and  upon  tho  cost  of  road  extensions,  to  the  property 
of  the  said  carrier,  made  by  the  carrior  with  tho  approval,  or  by  order  of, 
the  President  while  such  property  is  under  Foderal  control. 

That  at  the  end  of  the  period  of  Federal  control .  as  fixed  and  limited  by 
tho  said  act  of  Congress,  the  Government  will  return  to  the  said  carrier 
its  properties,  so  taken  under  control,  in  as  good  repair  and  in  as  complote 
equipment  as  when  taken  over  by  the  President,  and  to  that  end  it  will 
currently  at  all  times  during  the  period  of  Federal  control  make  as  herein- 
after set  out  and  in  accordance  with  the  terms  hereof,  appropriate  and  ade- 
quate provision  for  the  maintenance,  repair,  renewal  and  depreciation  of 
the  properties  so  taken  over,  so  that  their  condition  shall  be  kept  up  to  the 
standard  of  condition  when  so  taken  over.  In  the  event  that  anything 
involved  in  tho  maintenance  of  BUCh  standard  is  not  at  any  time  actually 
done,  tho  estimated  cost  of  such  omitted  work  at  prices  then  prevailing 
shall  be  charged  to  operating  expenses  and  set  aside  in  a  reserve  fund. 

Whenever  the  carrier  is  of  the  opinion  that  said  Covenants  in  respect  of 
either  the  roadway  and  Structures,  or  of  equipment,  are  not  begin  cur- 
rently performed  and  observed,  it  may  call  the  attention  of  the  Govern- 
ment to  its  claim  in  that  regard  w  it  h  tho  particulars  thereof.  If  there  bo  a 
difference  of  opinion  as  to  (lie  fact,  such  difference  shall  he  submitted  to 
arbitration  *  *  *  an(j  the  result  of  such  arbitration  shall  be  accepted 
and  Compiled  with.  Ml 

The  foregoing  pro\  IsionS  of  this  paragraph  are  subject  to  the  proviso  that 
the  cost  oT  loss  or  damage  from  floods,  fires,  or  oilier  calamitous  \isita- 
tions.  during  the  period  of  Federal  control,  shall  be  borne  and  paid  or  pro- 
vided for  by  the  Government,  and  that  the  Government  shall  currently  re- 
store to  the  carrier  the  value  of  physical  property  which  may  be  destroyed, 
retired  or  abandoned,  and  not  replaced  during  the  period  of  Federal  con- 
trol. 
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Section?  of  the  proposed  eont  met ,  dealing  with  eon  i  p. 

lion  and  ineoine,  sets  out : 

Soc.  7  (a).  The  annual  compensation  guaranteed  to  the  company  un- 
der Section    1    of  the   Federal   Control   Act   shall   he  the  sum  of  $ 

daring  each  ji'ar  of  the  period  of  Kederal  control,  subject,  however,  to  all 

corrections  and  deductions  in  this  agreement  provided,  Including  any  in- 
crease in  Hie  standard  return  hereafter  made  by  the  Commission  as  pro- 

\icied  iii  paragraph  (d)  of  the  preamble  of  this  agreement.     No  claim  is 

made  or  compensation  guaranteed  lor  1  he  period  between  noon  of  Dec:.  28 
1017  and  .Ian.    1    1918,  and  the  revenues  of  said  period  shall  belong  to  the 

company. 

(c)  The  net  quarterly  compensation  received  by  the  company  as  afore- 
said shall,  together  With  the  Company's  Other  income,  be  applied  by  the 
Company  to  the  payment  of  such  sums  into  any  sinking  fund  for  the  com- 
pany's debts  as  may  be  required  by  any  contract  in  force  Dec.  31    1917; 

to  the  payment  of  the  rents  for  leased  roads  and  properties;  of  Interest  on 
the  company's  debts;  of  t he  taxes  and  assessments  pa,-  able  by  the  company 
under  the  provisions  of  Section  (i  hereof,  the  dividends  which  are  lawfully 
payable  under  the  Federal  Control  Act ;  of  such  sums  as  may  be  reasonably 
necessary  to  support  the  company's  corporate  organization  or  to  carry 
out  the  lawful  corporate  purposes  of  the  company;  provided,  however, 
that  no  part  of  such  compensation  or  income  shall  bo  invested  without  the 
approval  of  the  Director-General.  And  the  balance  of  said  compensation 
and  other  income,  after  making  tho  foregoing  payments,  shall  be  used  to 
pay  the  cost  of  such  additions,  betterments  and  extensions  as  shall  be  made 
to  the  property  of  the  company  during  Federal  control,  with  the  approval 
or  by  tho  order  of  tho  Director-General. 

We  also  quote  the  following  provisions  from  Section  5, 

bearing  on  expenditures  and  charges: 

f  Sec.  5.  (a)  During  the  period  of  Federal  control  the  Director-General 
shall  expend  and  charge  to  railway  operating  expenses,  either  in  payments 
for  labor  and  materials  or  by  payments  or  credits  to  depreciation  funds,  such 
sums  for  the  maintenance,  repair  and  renewal  of  the  property  taken  over  as 
may  be  requisite  in  order  that  the  property  may  be  returned  to  the  company 
at  the  end  of  Federal  control  in  substantially  as  ogod  repair  and  in  substan- 
tially as  complete  equipment  as  it  was  on  Jan.  1  1918;  and  the  annual  ex- 
penditure for  such  purposes  during  the  period  of  Federal  control  of  an 
amount  equal ,  subject  to  the  allowances  provided  in  paragraph  (c)  of  this 
section,  to  the  average  annual  expenditure  for  such  purposes  during  the  test 
period  shall  be  taken  as  a  full  compliance  with  this  covenant. 

(b)  The  Director-General  may  expend  and  charge  to  railway  operating 
expenses,  either  in  payments  for  labor  and  materials  or  by  payments  or 
credit  to  depreciation  funds,  such  sums  in  addition  to  those  expended  under 
paragraph  (a)  of  this  section  (measured  as  therein  provided  by  the  expendi- 
tures during  the  test  period)  as  may  be  requisite  for  the  safe  and  proper 
operation  of  the  property  taken  over,  assuming  a  use  similar  to  the  use  dur- 
ing the  tast  period;  and  the  amount  of  such  excess  expenditures  during 
Federal  control  shall  be  made  good  by  the  company  as  hereinafter  provided. 

(c)  In  comparing  the  amounts  expended  and  charged  under  the  provi- 
sions of  paragraphs  (a)  and  (b)  of  this  section  with  the  amounts  expended 
during  the  test  period,  due  allowance  shall  be  made  for  any  difference  that 
may  exist  between  the  price  of  labor  and  materials  and  between  the  arnount 
of  property  operated  during  Federal  control  and  the  average  ofr  the  test 
period,  so  that  the  compensation  may  be  reduced  as  nearly  as  may  be  to  a 
basis  of  relative  physical  reparation.  a* 


LETTER  OF  NATIONAL  ASSOCIATION  OF  OWNERS  OF 
RAILROAD  SECURITIES  TO  DIRECTORS 
OF  RAILROADS. 
The  National  Association  of  Owners  of  Railroad  Securities 
organized  a  year  ago  "to  protect  and  stabilize  securities  of 
the  carriers  of  the  country,"  and  representing  owners  of 
over  $4,000,000,000  securities  of  the  railroads,  has  issued 
a  letter  to  the  directors  of  railroads  now  under  Government 
control  and  operation,  calling  their  attention  to  the  fact 
that  they  now  have  the  responsibility  of  representing  all 
classes  of  securities  issued  by  their  respective  railroads  as 
the  contracting  parties  on  behalf  of  the  owners  of  the  prop- 
erties in  the  execution  of  the  proposed  contract  which  each 
railroad  is  to  make  with  the  Government.  As  a  result  of 
numerous  meetings  of  the  sub-committee  of  the  Association 
and  of  conferences  attended  by  those  having  financial  interest 
in  the  railroads,  many  of  whom  also  being  directors  thereof, 
a  committee  has  been  formed  known  as  the  special  committee 
representing  owners  of  railroad  securities.  This  committee 
is  composed  as  follows: 

S.  Davies  Warfield,  Chairman,  President  of  the  Continental  Trust  Co., 
Baltimore;  Gordon  Abbott,  Chairman  of  the  board.  Old  Colony  Trust  Co., 
Boston ;  James  Brown  of  the  banking  firm  of  Brown  Bros.  &  Co. ,  New  York; 
Frederick  H .  Ecker,  Treasurer  of  the  Metropolitan  Life  Insurance  Co., 
New  York,  and  John  J.  Pulleyn,  President  Emigrant  Industrial  Savings 
Bank,  Now  York.  The  counsel  for  committee  are:  Samuel  Untermyer  and 
B.  II.  Inness  Brown  of  Messrs.  Hornblower,  Miller,  Garrison  &  Potter, 
Now  York. 

Mr.  Warfield,  Chairman  of  the  Committee,  who  is  also 
President  of  the  National  Association  of  Owners  of  Railroad 
Securities,  made  the  following  announcement  of  the  purposes 
of  the  committee: 

A  tentative  draft  of  contract  has  been  submitted  by  officials  of  tho 
Government,  under  which  the  railroads  are  to  be  controlled  and  operated, 
as  provided  in  tho  Railway  Bill  passed  by  Congress,  for  a  period  which 
shall  not  exceed  one  year  and  nine  months  after  the  war.  This  contract 
deals  with  questions  concerning  both  operations  of  the  railroads  and  the 
conditions  under  which  the  owners  are  to  secure  compensation  for  tho  use 
of  their  properties  during  the  period  mentioned.  This  draft  of  contract 
has  been  considered  by  a  committee  of  lawyers  representing  tho  Railways 
Executives  Advisory  Committee. 

Upon  the  final  terms  of  this  contract  depends  the  condition  of  credit 
generally,  as  pointed  out  by  President  Wilson  in  his  address  to  Congress 
giving  the  reasons  for  Governmental  operation  of  tho  railroads.  The 
President  then  said: 


one  uf  the  stroci'.'  arguments  for  assuming  control  of  the  railroads  at  this 
!  rgument.     it  i    necessary  that  the  value  of  railroad 

securities  should  be  justly  and  fairly  protected,     in  tin-  hands  of  many 

in  tlii-  country,  as  well  as  in  national  baa 
Insurance  compan  banks,   in  trust  companies,   in  fin 

i  ind,  railroad  the  sum  total  of  which  runs  up 

to   some-    tc  i  i    thousand    millions,    constitute   a    vital    part   of   the 

structure  c,t  credit,  and  the  unquestioned  validity  of  that  structure  must 
be  maintained. 

To  afford  the  opportunity  for  an  expression  of  opinion  on  questions 
which  will  necessarily  arise  affecting  not  only  actual  owners  of  railroad 

Securities,   but    also   having  relations  to  the  Condition  I   main- 

tain the  validity  of  the  structure  of  credit,  this  committee  has  been 
Composed  Of  representatives  of  various  channels  for  the  investment  of  the 
funds  of  the  people;  savings  banks,  life  insurance  companies,  investment 
large  estates  and  financial  institutions.  Several  nn -inbcrs  of  tho 
Committee  al  0  serve  on  boards  of  directors  of  railroads,  and  are  familiar 
with   thi  i    railroad   condition  and  credit,   but  none  aro  operative 

railroad  executives. 

This  committee  desires  to  co-operate  with  the  Government  in  the  framing 
of  the  provisions  of  this  contract  to  be  helpful  especially  in  the  direction 
named  by  President  Wilson. 

It  is  the  desire  of  this  committee  to  also  co-operate  with  any  agency 
which  is  aiming  to  produce  a  contract  satisfactory  to  the  various  interests 
Involved?  
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RECOMMENDATIONS  OF  RAILROAD  WAGE 
COMMISSION. 
The  findings  of  the  Railroad  Wage  Commission  appointed 
in  January  by  Director-General  of  Railroads  William  G. 
McAdoo  to  investigate  the  subject  of  railroad  wages  in  the 
United  States  were  made  public  on  May  8.  Increases  in  the 
case  of  all  railroad  employees  whose  monthly  pay  in  December 
1915  was  less  than  $250  a  month  are  recommended  by  the 
Commission.  These  increases,  if  granted,  it  is  stated,  would 
give  to  the  workers  $100,000,000  in  back  pay  to  January  1 
1918  and  would  add  $288,003,718  to  the  payroll  of  1917,  an 
increase  of  15.021%.  Flat  increases  of  $20  a  month  are 
proposed  for  all  employees  except  apprentices  receiving  $40 
or  less,  and  all  others  up  to  $239  would  get  advances  ranging 
from  4.56%  to  43%,  the  smallest  increases  going  to  those 
with  the  highest  wages.  Above  $239  flat  increases  would  be 
given  to  make  the  wage  $250.  Apprentices  from  eighteen 
to  twenty-one  years  of  age  would  receive  only  three-fourths 
of  the  recommended  increases,  those  below  eighteen  years 
one-half.  The  announcement  concerning  the  findings  of 
the  Commission  said: 

The  increases  recommended  varied  in  amount  based  on  monthly  pay  up 
to  $250,  where  the  increases  stopped.  Under  $46,  the  increase  recom- 
mended was  a  flat  $20  per  month.  From  $46  01  to  $50,  the  recommenda- 
tion was  43%,  other  increases  being: 

$155  01  to  $160  from  14.97  to  14.22% 
$160  01  to  $165  from  14.04  to  13.33% 
$165  01  to  $170  from  13.16  to  12.50% 
$170  01to$175from  12.34 to  11.71% 
$175  01  to  $180  from  11.56  to  10.97% 
$180  01  to  $185  from  10.83  to  10.27% 
$185  01  to  $190  from  10.14  to  9.61% 
$190  01  to $195 from  9.48  to  8.97% 
$195  01  to  $200  from  " 
$200  01  to  $205  from 
$205  01  to  $210  from 
$210  01  to  $215  from 
$215  01  to  $220  from 
$220  01  to  $225  from 
$225  01  to  $230  from 
$230  01  to  $235  from 
$235  01  to  $239  from 
$239  01  to  $249  the     i 

flat  amount  sufficient  to  make  the 
monthly  pay  $250. 

It  is  pointed  out  that  the  proposed  wage  advances  do  not 
represent  net  increases  over  existing  pay,  since  they  are  based 
on  the  month  of  December  1915;  any  increases  which  may 
have  been  allowed  by  individual  roads  since  that  time  must 
be  deducted.  In  some  cases,  it  is  stated,  deductions  will 
almost,  if  not  altogether,  cover  the  advances  suggested.  In  the 
application  of  the  scale  the  wage  runs  with  the  place,  so  that 
men  who  have  been  promoted  since  December  1915  would 
receive  increases  applicable  to  the  new  place  and  not  to  their 
wages  in  that  month.  Men  discharged  since  January  1 
would  receive  their  share  of  the  retroactive  pajT  for  the  time 
that  they  worked.  The  report  recommends  that  where  the 
same  service  is  rendered  the  pay  is  to  be  the  same  without 
discrimination  as  to  sex  or  race.  The  Commission  also 
recommends  that  overtime  pay  and  hours  of  service  should 
not  be  disturbed  during  the  war,  and  suggested  that  an 
exhaustive  study  be  made  of  both  subjects  with  a  view  to 
changes  to  eliminate  dissatisfaction  and  improve  the  service. 
The  principle  is  enunciated  that  "a  standard  day  of  reason- 
ably limited  length  is  as  much  a  part  of  the  measure  of 
justice  with  the  working  man  as  is  his  rate  of  wage."  Per- 
manent bodies  to  continue  the  study  of  railroad  labor 
problems  and  to  adjust  many  grievances  presented  to  the 
Commission,  but  which  it  was  unable  to  take  up,  were  pro- 
posed, with  the  comment  that  its  inquiry  showed  substantial 
readjustment  of  the  salaries  of  railroad  officials  would  pro- 
mote the  efficient  operation  of  the  roads.  On  this  point  the 
Commission  said: 

The  total  compensation  for  the  year  ended  Dec.  31  1917  paid  to  such 
officials  is  approximately  $30,000,000.  The  individual  salaries  varied  from 
$5,000  to  $100,000.     It  is  reasonably  certain  from  the  facts  gathered  by 
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the  commission  that  a  substantial  readjustment  of  such  salaries  may  be 
made  and  the  efficient  operation  of  the  railroads  promoted  thereby.  Such 
readjustment  of  salaries,  however,  presents  an  individual  proposition  as 
applicable  to  each  official.  Some  salaries  may  well  be  abolished  altogether, 
others  greatly  reduced,  while  in  some  cases  of  lesser  paid  officials  an  increase 
would  be  warranted. 

The  Commission  recommends  that  during  the  period  of  Government 
conduct  of  the  railroads  no  salaries  paid  to  officials  who  are  not  essential 
to  the  operation  of  the  roads  shall  be  charged  as  part  of  the  operating  ex- 
penses, and  that  a  careful  study  be  made  of  the  proper  relation  between 
the  salaries  of  the  higher  officials  and  those  of  their  subordinates,  with  a 
view  to  readjustments  in  the  interest  of  the  highest  efficiency  of  the  service. 

There  should  be  constituted  a  tribunal  or  tribunals  to  continue  the  study 
of  railroad  labor  problems,  composed  in  part,  at  least,  of  men  experienced 
in  this  kind  of  work — for  as  to  these  problems  there  can  be  no  finality. 

The  following  is  also  taken  from  the  report: 

It  has  been  a  somewhat  popular  impression  that  railroad  employees 
were  among  the  most  highly  paid  workers.  But  figures  gathered  from  the 
railroads  disposed  of  this  belief.  51%  of  all  employees  during  December 
1917  received  $75  per  month  or  less.  And  80%  received  $100  per  month 
or'less. 

Even  among  the  locomotive  engineers,  commonly  spoken  of  as  highly 
paid,  a  preponderating  number  receive  less  than  $170  a  month,  and  this 
compensation  they  have  attained  by  the  most  compact  and  complete  or- 
ganization, handled  with  a  full  appreciation  of  all  strategic  values.  Between 
the  grades  receiving  from  $150  to  $250  a  month  there  is  included  less  than 
3%  of  all  the  employees  (excluding  officials),  and  these  aggregate  less  than 
60,000  men  out  of  a  grand  total  of  2,000,000. 

The  greatest  number  of  employees  on  all  the  roads  fall  into  the  class 
receiving  between  $60  and  $65  per  month  (181,693),  while  within  the  range 
of  the  next  $10  in  monthly  salary  there  is  a  total  of  312,761  persons.  In 
December  1917  there  were  111,477  clerks  receiving  annual  pay  of  $900, 
or  less.  In  1917  the  average  pay  of  this  class  was  only  $56  77  per  month. 
There  were  270,855  sectionmen  whose  average  pay  as  a  class  was  $50  31  per 
month;  130,075  station  service  employees,  whose  average  pay  was  $58.57 
per  month;  121,000  other  unskilled  laborers,  whose  average  pay  was  $58  25 
per  month,  75,325  road  freight  brakemen  and  flagmen  whose  average  pay 
was  $100  17  per  month,  and  16,465  road  passenger  brakemen  and  flagmen 
whose  average  pay  was  $91  10  per  month. 

These,  it  is  to  be  noted,  are  not  pre-war  figures.  They  represent  condi- 
tions after  a  year  of  war  and  two  years  of  rising  prices.  And  each  dollar 
now  represents  in  its  power  to  purchase  a  place  in  which  to  live,  food  to  eat 
and  clothing  to  wear,  but  71  cents  as  against  the  100  cents  of  Jan.  1  1916. 
That  there  has  been  such  steadfast  loyalty  to  the  railroads  and  so  slight 
a  disposition  to  use  the  lever  of  their  necessity  and  their  opportunity  to 
compel  by  ruthless  action  an  increase  of  wages  is  not  without  significance 
and  should  not  be  passed  without  public  recognition. 

The  following  concrete  instances  of  the  new  rates  com- 
pared to  the  old  were  cited  in  the  Associated  Press  dispatches 
from  Washington  on  May  8  as  serving  to  illustrate  the  effect 
of  the  recommendations: 

Men  receiving  $2  per  day  in  1916  will  be  paid  $2  82,  $3  men  will  be  in- 
creased to  $4  23,  $4  men  to  $5  20,  $5  men  to  $6  05.  Employees  paid  $75 
per  month  in  1916  will  be  raised  to  $105  75,  $85  men  to  $119,  $100  men  to 
$131  75,  $110  men  to  $140  25,  $125  men  to  $153,  $150  men  to  $174  25, 
and  $200  men  to  $216  75. 

The  employee  who  received  20  cents  an  hour  for  an  eight-hour  day  will 
get  29M  cents  an  hour,  30  cents  is  increased  to  42J^  cents,  40  cents  to  56 
cents,  50  cents  to  65  cents,  60  cents  to  73J^  cents,  70  cents  to  82  cents, 
80  cents  to  90  lA  cents  and  90  cents  to  99  cents.  The  increases  in  hourly 
rates  cease  at  $1  19>2- 

Employees  who  are  now  paid  on  the  mileage  basis  are  to  have  their 
mileage  rates  increased  as  follows: 

Road  freight  engineers  and  motormen,  15J^%;  road  freight  firemen  and 
helpers,  34>3%;  road  freight  conductors,  20M%;  road  freight  brakemen 
and  flagmen,  39K%;  road  passenger  engineers,  brakemen  and  motormen, 
llii%;  road  passenger  firemen  and  helpers,  28 %;  road  passenger  conduc- 
tors, 15>-2%;  road  passenger  baggagemen,  38=;  road  passenger  brake- 
men  and  flagmen,  39  1-3%. 

Besides  what  has  been  quoted  above  from  the  report  of 
the  Commission,  we  also  give  further  extracts,  as  follows: 

A  sufficient  increase  should  be  given  to  maintain  that  standard  of  living 
which  had  obtained  in  the  pre-war  period,  when,  confessedly,  prices  and 
wages  were  both  low.  And  upon  those  who  can  best  afford  to  sacrifice 
should  be  cast  tho  greater  burden. 

The  magnitude  of  this  amount  ($288,013,718)  is  not  staggering  when  the 
whole  expenditure  for  wages  upon  the  railroad  (nearly  $2,000,000,000)  is 
considered.  And  whatever  its  effect  upon  the  mind  may  be  we  regard  such 
an  expenditure  as  necessary  for  the  immediate  allaying  of  a  feeling  that 
cannot  wisely  be  fostered  by  national  inaction,  and  as  not  one  dollar  more 
than  juslico  at  this  time  roquires.  It  will  make  hard  places  smoother  for 
many  who  are  now  in  sore  need.  It  gives  no  bounty.  It  is  not  a  bonus. 
It  is  no  more  than  an  honorablo  meeting  of  an  obligation. 

There  are  some  few  cases  where  the  roads,  by  reason  of  abnormal  con- 
ditions, largely  local  and  arising  out  of  tho  extreme  competition  in  certain 
trades,  have  granted  wages  increases  which  will  well  nigh  cover,  if  not 
altogether  cover  the  increases  here  made.  As  to  those  who  have  received 
such  increases,  wo  advise  no  other  course  than  that  the  scale  be  adhered  to, 
for  it  has  its  foundation  in  principle  and  not  in  the  compelling  force  of  any 
unusual  competitive  conditions.  In  no  event,  however,  should  there  be 
any  reduction  in  wages  from  those  now  obtaining. 

The  railroads  must,  however,  maintain  their  complement  of  workers, 
and  if  by  meeting  fairly,  as  here,  the  needs  of  the  time,  this  end  cannot  be 
secured,  there  must  be  allowed  play  for  other  forces  than  those  we  have 
recognized. 

Things  came  to  a  head  just  before  the  Government  took  over  tho  rail- 
roads. Another  three  months  of  private  management,  and  we  would  have 
seen  much  more  extensive  concessions  in  wages,  or  there  would  have  fol- 
lowed an  unfortunate  scries  of  labor  disturbances.  The  Government 
has,  therefore,  now  to  meet  what  would  have  come  about  in  tho  natural 
course. 

Indeed,  tho  impatience  of  the  men  was  only  allayed,  after  Government 
intervent  ion ,  by  t  he  assurance  t  hat  the  matter  of  wages  would  be  prompt  ly 
taken  up,  and  that  the  awarded  increasos  would  bo  retroactive  as  of  Jan. 
1  of  this  year. 

The  Government  now  enjoys  this  position  of  distinction:  it  is  not  yield- 
ing to  threat!;  it  is  not  compelled  to  a  courso  by  fear  of  any  unpatriotic 
outburst;  it  is  not  making  concessions  to  avoid  disaster.  Thero  has  been 
no  hint  that  such  a  policy  would  be  pursued  by  those  who  have  It  within 
their  power.  Tho  right  thing  "at  this  time,"  a  measure  of  justice  considera- 
tion for  tho  needs  of  the  men,  whether  organized  or  unorganized,  whether 
replaceable  or  not  replaceable —those  aro  tho  standards  that  wo  havo  sought 


to  meet.  By  what  amount  have  the  railroad  workers  been  disadvantaged 
by  reason  of  the  war,  and  how  may  that  disadvantage  be  overcome  with 
the  largest  degree  of  equity,  assuming  that,  in  common  with  all  who  do 
not  wish  to  exploit  the  opportunities  which  the  war  affords,  these  workers 
cannot  have  and  will  not  expect  a  full  meeting  of  the  entire  burden? 

It  is  the  belief  that  Director-General  McAdoo  will  adopt 
only  part  of  the  Commission's  recommendations.  The 
report  was  signed  by  the  entire  Commission,  which  was 
made  up  of  Franklin  K.  Lane,  Secretary  of  the  Interior; 
Charles  C.  McChord  of  the  Inter-State  Commerce  Commis- 
sion; J.  Harry  Covington,  Chief  Justice  of  the  Supreme 
Court  of  the  District  of  Columbia;  and  William  R.  Willcox, 
who  resigned  in  January  as  Chairman  of  the  Republican 
National  Committee.  The  announcement  of  the  appoint- 
ment of  the  Wage  Commission  was  made  in  our  issue  of 
January  26.  A  demand  for  an  increase  of  40%  in  wages 
had  been  made  by  the  trainmen  before  the  taking  over  of 
the  roads  by  the  Government;  the  demand  it  became  known, 
on  Dec.  29,  had  been  rejected  by  the  roads  when  it  was 
realized  that  Government  control  was  inevitable.  Follow- 
ing the  request  of  President  Wilson  that  the  labor  leaders 
withhold  any  demands  upon  the  Government  while  the 
plans  for  Federal  control  were  being  formed,  the  heads  of 
the  four  railway  brotherhoods  were  reported  as  having 
assured  Railway  Director-General  McAdoo  of  the  co- 
operation of  the  union  during  Government  control.  It  was 
on  Jan.  4  that  announcement  was  made  that  a  commission 
to  report  on  wage  demands  of  the  trainmen  would  be  ap- 
pointed. Hearings  were  held  by  the  Commission  in  Wash- 
ington during  February.  As  to  the  views  of  the  union 
leaders  regarding  the  Commission's  recommendations,  an 
Associated  Press  dispatch  from  Washington  ,May  8,  said: 

Leaders  of  four  principal  railway  brotherhoods  found  to-night  on  examin- 
ing the  Wage  Commission's  report  that  they  had  been  recommended  for 
less  than  half  the  increases  they  had  asked  of  the  railroad  managements 
before  Government  control  started  and  which  they  repeated  before  the 
Commission.  Their  demands  had  been  for  an  advance  of  somewhat  less 
than  40%,  and  increases  for  them  averaged  less  than  20%. 

Some  union  leaders,  who  anticipated  that  the  commission's  recommenda- 
tions would  not  be  for  as  great  amounts  as  they  had  asked,  already  have 
appealed  to  Director-General  McAdoo  to  amend  the  proposed  scale  to 
give  them  higher  pay. 


ACT  AUTHORIZING  PRESIDENT  TO  COMMANDEER 
CERTAIN  ELECTRIC  LINES. 
A  bill  authorizing!  the  Presidont  to  commandeer  the 
urban  and  interurbanv"electric  lines  serving  in  the  transpor- 
tation of  employees^ in  ship  yards  engaged  in  Government 
work  was  signedjsy  President  Wilson  on  April  22.  It  was 
passed  by  the  Senate  on  April  1  and  by  the  House  on  April 
17.     The  following^is  the  text  of  the  Act: 

[S     33881. 

AN  ACT  to  amend  the  emergency  shipping  fund  provisions  of  the  urgent 
deficiency  appropriation  Act  approved  June  15  1917,  so  as  to  em- 
power the  President  and  his  designated  agents  to  take  over  certain 
transportation  systems  for  the  transportation  of  shipyard  and  plant 
employees,  and  for  other  purposes 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled.  That  section  one  of  the  emergency  ship- 
ping fund  provisions  of  the  urgent  deficiency  appropriation  Act  of  June 
15  1917,  is  hereby  amended  by  adding  a  new  provision  reading  as  follows: 

"(/)  To  take  possession  of,  lease  or  assume  control  of,  any  street  railroad, 
interurban  railroad,  or  part  thereof  hwerever  operated,  and  all  cars,  ap- 
purtenances, and  franchises  or  parts  thereof  commonly  used  in  connection 
with  the  operation  thereof  necessary  for  the  transfer  and  transportation 
of  employees  of  shipyards  or  plants  engaged  or  that  may  hereafter  be  en- 
gaged in  the  construction  of  ships  or  equipment  therefor  for  the  United 
States  " 

Sec  2  That  paragraph  (6)  of  Section  1  of  said  Act  is  hereby  amended  by 
adding,  after  the  word  "material,"  in  the  third  line  of  said  paragraph,  the 
following  words,  "or  take  possession,  lease  or  assume  control  of,  any  street 
railroad,  interurban  railroad,  or  part  thereof,  cars  and  other  equipment 
necessary    to    operation  " 

Sec  3  That  upon  taking  possession  of  such  property,  or  leasing  or  as- 
suming control  thereof,  just  compensation  shall  be  mado  therefor,  to  be 
determined  by  the  Presidont,  and  if  the  amount  thereof  so  determined  by 
tho  President  is  unsatisfactory  to  the  person  entitled  to  receive  the  same, 
such  person  shall  be  paid  75%  of  the  amount  so  determined  by  the  Presi- 
dent and  shall  be  entitled  to  suo  tho  United  States  of  America  to  recover 
such  further  sums  as  added  to  75%  will  make  up  such  amount  as  will  be 
just  compensation  therefor,  in  the  manner  provided  for  by  Section  24, 
Paragraph  20,  and  Section  145  of  the  Judicial  Code 

The  President  may  exercise  tho  power  and  authority  hereby  vested  in 
him  through  the  several  departments  of  the  Government,  and  through 
such  agency  or  agencies  as  he  shall  determine  from  time  to  time 

Approved   April   22    litis 


GOVERNOR  WHITMAN  SIGNS  AMENDED  "TORRENS" 
LAND  TITLE  REGISTRATION  LAW. 
Governor  Whitman  on  May  9  signed  tho  Youker-Bur- 
lingame  bill,  now  Chapter  572,  Laws  of  1918,  passod  by 
i ltd  Now  York  State  Legislature,  this  year  amending 
tho  "Ton-ens"  land  title  registration  law  which  has 
been  but  little  used  since  its  enactment  in  1910,  so 
as  to  strengthen  and    extend   its   operation  in  this  state 

The   law    as   amended    will,    it    is   claimed,    give    the    publio 

an  opportunity  to  have  titles  to  real  estate  examined  more 
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cheaply  and  registered  by  the  Supreme  Court  at  less  ex- 
pense. After  the  initial  examination  the  oost  of  any  bus- 
sequent    transactions  will   be   merely   nominal. 

The.  changes  represent  t  ho  views  of  the  registers  and  county 
clerks  of  the  five  boroughs  of  New  York  City  and  tho  Tor- 
rens  Title  League,  in  which  ex-Register  John  J.  Hopper 
and  J.  Clarence  Davies  have  been  the  leading  figures.  It 
also  had  the  support  of  Mayor  I  Irian's  Committee  on  Taxa- 
tion and  the  Investigation  of  Mortgage  Loans.  We  in- 
dicated the  procedure  for  registering  a  title  under  the  new 
law  in  our  issue  of  April  20  where  we  reprinted  a  statoment 
prepared  bj'  Walter  Fairchild,  Secretary  and  Counsel  of 
the  Torrens  Title  League  of  this  State,  in  connection  with  a 
lengthy  discussion  of  the  Torrens  law  in  general  and  its 
amendments,  by  Edward  Polak,  Register  of  Bronx  Countj% 
taking  a  prospective  registrant  step  by  step  through  the 
entire    proccedi  ngs . 


NICARAGUA   ALSO   JOINS   WAR  ON   GERMANY. 

Press  dispatches  state  that  the  Nicaraguan  Congress  on 
May  7  declared  war  on  Germany  and  her^allies  at  the  sug- 
gestion of  President  Chamorro,  with  only  four  dissenting 
votes.  Congress  also  adopted  a  declaration  of  solidarity 
with  the  United  States  and  the  other  American  republics  at 
war  with  Germany  and  Austria,  and  authorized]the  President 
to  take  steps  for  utilization  to  a  full  measure  of  the  nation's 
forces  in  the  war. 

Nicaragua's  action  follows  that  of  its  neighbor  .^Guatemala, 
which  last  month  declared  war  on  Germany.  Nicaragua 
severed  relations  with  Germany  a  year  ago.  Nicaragua  is 
the  twentieth  nation  which  has  declared  war  against  Ger- 
many. The  country  has  an  area  of  49,200  square  miles, 
a  little  more  than  the  State  of  New  York,  andja^population 
of  703,540.  The  active  army  consists  ofjonly  2,000  men, 
but  military  training  is  compulsory  betweenjthe  ages  of 
seventeen  and  fifty-five.     Nicaragua  has  no  navy. 

It  is  pointed  out  that  by  the  treaty  of  1916  the  United 
States  acquired  from  Nicaragua  a  new  route  for  a  trans- 
isthmian  canal  and  secured  a  naval  base^in  the  Bay  of 
Fonseca,  on  the  Pacific  Coast,  and  Corn  Island  on  the 
Atlantic  Coast.  Since  1913  the  United  States^has  main- 
tained a  force  of  marines  in  the  country,  sent  there  to  sup- 
press disorder. 


LLOYD  GEORGE  UPHELD  IN  CONTROVERSY  WITH 
GENERAL  MAURICE. 

Lloyd  George  won  a  decided  personal  triumph  on  Thurs- 
day when  the  House  of  Commons,  by  a  vote  of  293  to  106, 
upheld  the  Premier  in  an  issue  of  fact  as  between  him  and 
Major-General  Sir  Frederick  Barton  Maurice,  bearing  upon 
the  campaign  in  Flanders  and  Picardy.  The  crisis  was  pre- 
cipitated on  May  6  when  General  Maurice,  who  was  Director 
of  British  Military  Operations  of  the  Imperial  General  Staff, 
from  1915  until  recently,  when  Brig. -Gen.  Delma  Radcliffe 
succeeded  him,  wrote  a  letter  to  the  press,  in  which  he 
impugned  the  accuracy  of  certain  statements  made  in  Parlia- 
ment by  Premier  Lloyd  George  and  Chancellor  Bonar  Law, 
and  virtually  accused  the  leaders  of  the  Government  of  mis- 
leading Parliament  and  the  country  as  to  the  military  situ- 
ation. General  Maurice's  letter  concluded  by  demanding 
a  Parliamentary  inquiry  into  the  accuracy  of  his  statements. 

In  publishing  the  text  of  the  British  General's  letter  on 
May  8,  the  New  York  "Times"  explained  that  the  dispatch 
containing  the  letter  was  filed  in  London  at  9:10  o'clock 
Monday  night,  but  was  held  up  by  the  censorship  for  nearly 
24  hours,  although  the  letter  had  been  published  in  four 
newspapers  in  England  on  Tuesday  morning. 

General  Maurice's  letter  as  published  in  the  "Times", 
was  as  follows: 

To  the  Editor  of  The  Daily  Chronicle: 

My  attention  has  been  called  to  answers  given  in  the  House  of  Commons 
on  April  23  by  Mr.  Bonar  Law  to  questions  put  by  R.  C.  Lambert,  Colonel 
C.  R.  Burn,  and  W.  M.  R.  Pringle  as  to  the  extension  of  the  British  front 
in  France.  Those  answers  contain  certain  misstatements  which,  in  sum, 
give  a  totally  misleading  impression  of  what  occurred.  This  is  not  the 
place  to  enter  into  a  discussion  as  to  all  the  facts,  but  Hansard's  report 
concludes: 

"Mr.  Pringle — Was  this  matter  entered  into  at  the  Versailles  War 
Council  at  any  time? 

"Mr.  Bonar  Law — That  particular  question  was  not  dealt  with  at  all 
by  the  Versailles  War  Council." 

I  was  at  Versailles  when  the  question  was  decided  by  the  Supreme  War 
Council,  to  whom  it  had  been  referred. 

This  is  the  latest  of  a  series  of  misstatements  which  have  been  made 
recently  in  the  House  of  Commons  by  the  present  Government.  On 
April  9  the  Prime  Minister  said: 

"What  was  the  position  at  the  beginning  of  the  battle?  Notwithstanding 
the  heavy  casualties  in  1917,  the  army  in  France  was  considerably  stronger 
on  Jan.  1  1918  than  on  Jan.  1  1917."    (Hansard,  Vol.  104,  No.  24,  p.  1328.) 


That  statement  Impliei  thai  sir  DoogJaa  Half's  fighting  strength  on 
the  eve  of  tiic  great  battle  which  began  March  21  bad  riot  been  rtlnitnhhad. 

TbJe  is  not  cornel        Again  in   Hie  same  speech  the  Prime  -Minister  said: 

"In  .Me  opotamla  there  hi  only  one  while  division  at  all,  and  in  Egypt 
and  Palestine  there  ;ire  only  three  white  divisions.  The  re  t  art  either 
Indians  or  mixed  with  a  very  small  proportion  of  liritish  troops  in  these 
divisions.      I   am  referring  to  infantry  division.  Ibid  p.   1327." 

This  is  not  correct  . 

Now.  sir.  this  letter  is  not  the  result  of  a  military  conspiracy.  It  has 
been  seen  by  no  soldier.  I  am  by  descent  and  conviction  as  sincere  a 
democrat  as  the  Prime  Minister,  and  the  last  thing  I  desire  is  to  see  the 
Government  of  OUT  country  in  the  hands  of  soldiers. 

My  reasons  for  taking  the  very  grave  step  of  writing  this  letter  are  that 
the  statements  quoted  above  are  known  to  a  large  number  of  soldiers  to 
be  Incorrect  .  and  this  knowledge  is  breeding  such  a  distrust  of  the  Govern- 
ment as  can  only  end  in  impairing  the  splendid  morale  of  our  troops  at  a 
time  when  everything  possible  should  be  done  to  raise  it.  I  have  therefore 
decided,  fully  realizing  the  consequences  to  myself,  that  my  duty  as  a 
Citizen  must  override  my  duty  as  a  soldier,  and  I  ask  you  to  publish  this 
letter  in  the  hope  that  Parliament  may  see  fit  to  order  an  investigation  into 
the  statements  I  have  made. 

I  am,  sir, 'yours,  faithfully, 

F.  B.  MAURICE,  Major -General. 

20  Kensington  Park  Gardens,  May  6  1918. 

The  effect  of  General  Maurice's  statements  must  be 
judged,  it  has  been  pointed  out,  in  the  light  of  the  position 
which  until  recently  he  held.  Although  known  as  the 
Director  of  Military  Operations,  actually  he  directed  no 
military  operations,  but  was  the  connecting  link  between  the 
British  commanders  in  the  field  and  the  War  Cabinet  at 
home.  The  statements  challenged  in  his  letter  had  an  in- 
timate bearing  upon  the  relations  between  the  Government 
and  the  army.  General  Maurice  intimated  that  the  cumu- 
lative effect  of  the  Government's  statements  was  to  imply 
that  the  army,  in  undiminished  numbers,  had  suffered  a 
reverse  for  which  the  Government  was  blameless  and  the 
army  alone  was  responsible.  This,  in  effect,  he  denied, 
leaving  the  inference  that  in  the  face  of  the  growing  menace 
created  by  the  transference  of  German  forces  from  the 
eastern  to  the  western  front,  the  Government  had  failed  to 
take  adequate  measures  to  support  the  army,  and  had  even 
diverted  troops  to  the  Asiatic  fronts.  Hence,  the  indigna- 
tion which,  he  intimated,  existed  among  soldiers  who  have 
been  sacrificing  themselves  to  stem  the  German  tide,  against 
what  they  consider  to  be  the  disparaging  attitude  of  the 
civil  officials. 

The  gravity  of  the  situation  created  by  the  publication  of 
General  Maurice's  letter  was  at  once  recognized  by  the 
Government,  which  on  the  7th  announced,  through  Andrew 
Bonar  Law,  its  spokesman  in  the  House,  that  two  judges 
would  be  asked  to  act  as  a  Court  of  Honor  to  investigate 
the  charges.  Mr.  Bonar  Law  said  that  the  army  council 
was  dealing  with  questions  of  discipline  growing  out  of  the 
letter  written  by  General  Maurice.  "General  Maurice's 
letter,"  said  Mr.  Bonar  Law,  "raised  two  questions — the 
question  of  military  discipline  involved  in  writing  such  a 
letter,  and  the  question  of  the  veracity  of  Ministerial  state- 
ments."    Continuing,   the  Minister  said: 

As  regards  the  first  question,  that  is  being  dealt  with  by  the  Army 
Council  in  the  ordinary  way.  As  regards  the  second  question,  though  it 
must  be  obvious  to  the  House  that  the  Government  could  not  be  carried 
on  if  an  inquiry  into  the  conduct  of  Ministers  should  be  considered  neces- 
sary whenever  their  action  was  challenged  by  a  servant  of  the  Government 
who  has  occupied  a  position  of  the  highest  confidence,  it  affects  the  honor 
of  the  Ministers,  and  it  is  proposed  to  invite  two  Judges  to  act  as  a  Court 
of  Honor  to  inquire  into  the  charge  of  misstatements  alleged  to  have  been 
made  by  the  Ministers,  and  to  report  as  quickly  as  possible. 

Mr.  Bonar  Law's  statement  gave  rise  to  a  lively  series  of 
questions,  in  reply  to  which  the  Chancellor  said  that,  as 
secret  documents  would  have  to  be  gone  into,  it  would  be 
unsuitable  to  appoint  a  select  committee  from  the  House  of 
Commons,  but,  he  added,  a  day  would  be  given  for  discus- 
sion after  the  Judges  had  reported.  The  disciplinary  pro- 
ceedings against  General  Maurice  would  not  be  suspended 
pending  the  finding  of  the  court  of  inquiry.  "Even  if  every 
statement  were  true,"  he  said,  "discipline  in  the  army  would 
be  impossible  if  such  letters  were  permitted  to  be  published.' 

At  this  point  Mr.  Asquith  intervened,  the  Associated  Press 
dispatches  reporting  the  further  dialogue  as  follows: 

Mr.  Asquith  said: 

"This  is  a  matter  which  we  ought  to  have  the  opportunity  of  discussing 
in  some  form  of  a  motion,  and  will  the  Government  give  us  a  day  for  that 
purpose  ? ' ' 

Mr.  Bonar  Law  replied: 

"Certainly,  if  you  desire  it.  Am  I  to  understand  that  the  right  honorable 
member  desires  that  we  should  not  set  up  our  court  until  the  discussion 
takes  place?" 

"Certainly,"  said  Mr.  Asquith. 

Mr.  Asquith  then  gave  notice  that  he  would  move  for  the  appointment 
of  a  committee  from  the  House  to  investigate  the  affair,  instead  of  having 
the  inquiry  made  by  judges. 

The  Government  chose  to  interpret  Mr.  Asquith's  notice 
as  a  motion  for  a  vote  of  censure  on  the  Government,  and, 
abandoning  its  plans  for  two  Judges  to  serve  as  a  Court  of 
Honor,  elected  to  stand  or  fall  on  the  vote  of  Parliament  on 
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the  Asquith  motion.     The  following  notice  was  sent  out  to 
all  the  supporters  of  the  Government: 

Mr.  Asquith  will  move  a  resolution  which,  if  carried,  will  be  a  vote  of 
censure  on  the  Government.  A  division  is  basolutely  certain.  Your 
attendance  is  most  specially  requested. 

The  debate  on  the  Asquith  motion  came  on  Thursday  and 
resulted,  as  told  above,  in  an  overwhelming  triumph  for 
Mr.  Lloyd  Grorge.  In  presenting  his  motion  for  a  Parlia- 
mentary Committee  of  Inquiry,  Mr.  Asquith  denied  that 
he  intended  it  as  a  vote  of  censure  upon  the  Government, 
but  maintained  that,  the  issue  having  been  raised,  it  should 
be  investigated  by  a  committee  whose  decision  would  be 
accepted  without  question  by  Parliament  and  country. 
"Neither  myself  nor  my  colleagues  are  connected  with  the 
publication  of  General  Maurice's  letter,"  said  Mr.  Asquith, 
and  continued: 

The  motion  I  am  about  to  make  is  not,  either  in  intention  or  in  fact,  as 
I  have  seen  it  rather  absurdly  described,  a  vote  of  censure  upon  the  Govern- 
ment. I  have,  since  I  sat  in  this  seat,  now,  I  think,  nearly  eighteen 
months,  given  no  adverse  vote  on  any  question  against  the  Government. 
I  have  done  all  I  could,  not  only  in  the  House  but  outside,  without  with- 
holding what  I  considered  legitimate  and  helpful  criticism,  to  assist  the 
Government  in  the  prosecution  of  the  war. 

Some  of  my  friends,  I  know,  think  that  I  have  been  unduly  faint-hearted 
and  mealy  mouthed.  There  are  people  outside  this  House  gifted  with 
more  imagination  than  charity,  and  with  more  stupidity  than  either, 
who  think  of  me  as  a  person  who  has  the  hungry  intention  to  resume  the 
cares  and  responsibilities  of  office.  Foolish  imagination  of  this  kind  I 
leave  to  the  judgment  of  my  colleagues  in  the  House  and  to  my  countrymen 
outside  of  it.  If  I  were  to  find  it  my  conviction  to  ask  the  House  to  censure 
the  Government,  I  hope  I  should  have  the  courage  and  candor  to  do  so  in  a 
direct  and  unequivocal  manner. 

Sir  Edward  Carson,  as  quoted  in  the  press  cables  yester- 
day, deprecated  an  inquiry  either  by  two  judges  or  a  special 
committee,  but  would,  if  compelled  to  choose  between  them, 
prefer  the  latter.  He  besought  the  House  to  take  stock  of 
where  they  stood  and  ask  themselves  whether  they  were 
being  of  service  to  the  country  or  the  Allies  by  a  continuance 
of  the  debate.  "If  the  Prime  Minister  and  other  Ministers 
are  not  able  to  assert  their  own  veracity  and  be  believed  in 
the  House,"  he  said,  "there  is  no  longer  any  possibility  of 
carrying  on  the  Government."  He  appealed  to  Mr.  Asquith, 
who,  he  said,  "has  always  acted  in  a  patriotic  way  on  every 
occasion,"  not  to  proceed  with  the  motion  in  the  interest  of 
the  country,  of  the  dignity  of  the  House,  and  the  relations 
between  the  civil  and  military  powers,  as  well  as  an  example 
to  the  people  of  the  country,  who  are  going  through  a  very 
trying  time. 

Lord  Hugh  Cecil,  member  of  the  Privy  Council,  said  that 
the  Premier  had  made  a  brilliant  speech  that  was  more  effect- 
tive  as  an  attack  on  General  Maurice  than  as  a  defense  of 
the  Government.  He  appealed  to  the  Government  not  to 
cling  to  office,  but  when  convinced  that  they  could  not  com- 
mand a  great  body  of  the  national  support,  without  which 
any  Government  is  useless  in  time  of  war,  they  should 
resign  and  so  enable  it  to  be  seen  whether  a  stronger  Govern- 
ment could  not  be  formed. 

After  he  had  spoken,  a  few  minor  members  made  brief 
remarks,  when,  amid  cries  of  "Divide"  closure  was  proposed 
and  accepted,  the  motion  being  defeated,  as  noted  above, 
by  a  vote  of  293  to  106. 

Premier  Lloyd  George's  address  is  given  in  full  elsewhere 
in  this  issue. 

The  Parliamentary  situation  had  been  complicated  to 
some  extent  by  the  attitude  of  the  Irish  members,  who  of 
late  have  been  absenting  themselves  from  the  House.  On 
account  of  their  bitter  opposition  to  Irish  conscription,  to 
which  the  Lloyd  George  Ministry  is  committed,  there  was 
some  question  as  to  whether  they  would  seize  the  opportunity 
to  return  to  the  chamber  and  vote  against  the  Government. 
As  it  turned  out,  however,  the  Government's  majority  was 
so  large  that  not  even  the  united  Irish  vote  would  have 
turned  the  scale. 


TEXT  OF  LLOYD  GEORGE'S  SPEECH  IN  ANSWER  TO 
GEN.  MAURICE'S  CHARGES. 
Premier  Lloyd  George,  in  replying  on  Thursday  to  Gon. 
Maurico's  charges  of  having  made  inaccurate  statements 
in  regard  to  the  military  situation,  assorted  that  his  figures 
were  based  upon  data  furnished  by  the  War  Office,  and 
since  verified.  If  the  figures  wero  wrong  Gen.  Maurice  was 
responsible  for  figures  given  out  by  his  own  department. 
The  Premier  complained  that  Gon.  Maurice  had  never 
spokon  to  him  about  the  subject  matter  of  the  chargos,  nor 
consulted  with  his  own  superiors  before  sending  his  letter 
to  tho  press.  As  to  Mr.  Asquith's  motion  for  a  Parlia- 
mentary Committoo  to  sift  tho  charges,  Mr.  Lloyd  George 
declared  such  a  motion  was  absolutely  unprecedented  in  a 
matter  involving   tho  veracity  of  Ministers.     He  insisted 


that  the  motion  was  a  vote  of  censure  and  that  the  Gov- 
ernment could  not  possibly  continue  in  office  if  it  were 
passed. 

Premier  Lloyd  George's  address  in  full  was  given  as  fol- 
lows in  a  copyrighted  cablegram  to  the  New  York  "Times" 
yesterday: 

A  General  who  for  good  or  bad  reasons  has  ceased  to  hold  an  office  which 
he  occupied  for  two  years,  a  distinguised  General,  challenged,  after  he 
left  that  office,  statements  made  by  two  Ministers  during  the  time  he  was 
in  office. 

During  the  time  he  was  in  that  office  he  never  challenged  this  state- 
ment, when  he  had  not  merely  access  to  official  documents,  but  when  he  had 
access  to  the  Ministers  themselves.  [Cheers.]  General  Maurice  was  in 
office  for  weeks  after  I  had  delivered  that  speech  in  the  House  of  Commons. 
He  attended  meetings  of  the  Cabinet,  in  the  absence  of  the  Chief  of  Staff, 
every  day  after  I  delivered  the  speech,  and  after  it  appeared  he  never  called 
attention  to  it.     He  never  asked  me  to  correct  it. 

It  may  be  said  that  perhaps  he  had  not  time  to  read  it,  but  he  was  there 
the  following  day,  and  he  never  called  my  attention  to  the  fact  that  these 
statements  were  incorrect. 

Supposing  that  he  did  not  care  to  do  it  in  the  presence  of  the  whole  Cabi- 
net, he  was  in  daily  contact  with  me  on  the  business  of  the  war.  We  were 
constantly  discussing  questions  of  figures,  because  he  was  the  authority. 
As  Director  of  Military  Operations  he  was  the  authority,  and  it  was  his  busi- 
ness to  come  to  me,  especially  if  he  thought  this  was  so  important  that  it 
justified  a  great  breaking  of  the  King's  regulations  and  setting  an  example 
of     discipline. 

Was  it  not  his  business  first  of  all  to  come  to  the  Cabinet,  or  at  any  rate 
to  the  Minister  impugned,  and  say  to  him,  "You  made  a  mistake  in  the 
House  of  Commons  on  a  most  important  question  of  fact."  He  might  have 
put  it  quite  nicely,  and  said:  "I  daresay  you  were  misled.  You  had  better 
put  it  right." 

Never  a  syllable  until  I  saw  it  in  the  newspapers.  [Cheers.]  I  say  I  have 
been  treated  unfairly.  [Renewed  cheers.]  I  will  say  more  than  that. 
I  thought  that  possibly  General  Maurice,  if  he  did  not  care  to  talk  tome, 
might  have  talked  to  his  immediate  chief  first  of  all,  the  Secretary  of 
State,  or  the  Chief  of  Staff.  So  I  inquired,  but  never  a  word  imtil  he  left 
office.  During  the  whole  time  these  questions  were  being  discussed  he 
never  made  any  representation  to  the  Chief  of  Staff. 

And  this  is  a  question  which  is  so  important  that  you  must  set  up  a 
Select  Committee  to  inquire  into  it,  so  important  as  to  justify  the  trampling 
by  a  great  and  distinguished  General  who  has  held  one  of  the  most  confi- 
dential positions  in  the  War  Office  upon  the  regulations  of  the  King  and 
setting  an  example  of  indiscipline  to  the  whole  army. 

I  propose  before  I  sit  down  to  give  the  whole  sources  of  the  information 
upon  which  I  and  my  right  honorable  friend  made  these  statements  to  the 
House  and  to  invite  the  House  of  Commons — and  here  I  agree  with  the 
right  honorable  gentleman  opposite  that  it  is  a  question  for  the  House  of 
Commons — and  I  propose  to  ask  the  House  of  Commons  to  judge,  and  to 
judge  to-day.     [Loud  cheers.] 

I  am  going  to  give  you  the  reasons  why  we  proposed  a  committee  of 
judges.  I  am  going  to  put  the  reasons  why  we  oppose  a  select  commit- 
tee. I  am  going  to  give  the  reasons  why  we  are  taking  the  course  I  pro- 
pose to  take  to-day. 

When  statements  of  this  kind  were  made,  challenging,  not  the  action  of 
Ministers,  but  statements  made  by  Ministers,  when  a  letter  was  written 
by  a  distinguished  officer,  my  right  honorable  friend, and  I  thought  we 
were  accused  of  misleading  the  House  of  Commons,  and  we  were  anxious  to 
give  an  opportunity  for  an  examination  of  these  statements  by  a  per- 
fectly impartial  tribunal .  One  reason  was  that  there  was  a  mass  of  very 
confidential  information  which  was  relevant  which  any  committee  would 
have  the  right  to  call  for,  and  we  were  anxious  to  place  all  the  documents  at 
the  disposal  of  an  impartial  committee  beca\ise  we  knew  perfectly  well 
that  once  these  documents  were  placed  at  their  disposal  there  could  be  abso- 
lutely no  doubt  in  the  mind  of  any  tribunal  as  to  the  veracity  of  the  state- 
ments which  had  been  made.  A  second  reason  was  that  the  most  impor- 
tant statement  of  all,  with  regard  to  the  extension  of  the  front,  involved 
our  Allies,  and  it  would  be  very  difficult  to  decide  it  without  making  some 
statement  which  might  offend  their  susceptibility. 

That  was  one  reason  why  we  were  exceedingly  sorry  that  the  controversy 
should  ever  have  been  raised.  [Cheers.]  When  we  came  to  the  question 
of  the  appointment  of  a  select  committee  or  a  judicial  tribunal,  we  felt 
that  a  committee  of  the  House  of  Commons,  adapted  undoubtedly  for 
certain  investigations,  was  not  the  best  tribunal  for  investigating  facts 
when  passions  were  aroused.  It  is  no  use  saying  that  it  is  bringing  a  charge 
against  tho  House  of  Commons.  The  House  of  Commons,  as  a  matter  of 
fact,  came  to  tho  conclusion  long  ago  that  on  questions  like  election  peti- 
tions, when  party  passions  or  when  any  passions  wero  aroused,  the  House 
of  Commons  was  not  very  well  adapted  to  an  examination  of  the  facts. 

My  right  honorable  friend  came  to  that  conclusion  himself  in  regard  to 
Mesopotamia.  I  think  he  was  right;  but  whether  tho  best  tribunal  was  set 
up  or  not  was  another  matter.  This  is  no  reflection  upon  tho  Houso  of 
Commons.  Judges  are  accustomed  to  examine  facts,  and  after  all  it  is  only 
a  question  of  fact. 

Another  point  was  that  it  was  very  important  that  if  there  was  to  be  an 
investigation  it  should  bo  short  and  sharp  and  that  you  should  got  a  de- 
cision  immediately. 

I  felt  no  doubt  at  all,  if  there  were  an  Investigation  by  judges,  what 
would  be  the  result.  But  what  has  happened  since  Tuesday?  Sinco 
Tuesday  it  has  become  clear  from  statements  of  the  press  which  supports 
my  right  honorable  friend.  Ho  talks  as  if  tho  press  were  supporting  the 
Government,  but  he  has  got  a  press,  too.  [Cheers.]  If  he  does  not.  mind 
my  saying  so,  ho  seems  to  think  that  all  violence,  all  \iruleneo,  is  with  the 
press  that  does  not  agree  with  him.     Why? 

I  have  been  for  tho  last  two  or  three  years,  since  I  have  thrown  myself 
into  tho  vigorous  prosecution  of  the  war,  according  to  my  view,  drenched 
with  tho  Cocoa  Press  slops.     [Loud  laughter  and  cheers] 
Mr.  Prlngle — Whose  money  you  took. 

Mr.  Lloyd  George,  resinning  It  is  perfectly  clear  from  the  action  of 
the  press  which  is  egging  my  right  honorable  Mend  and  suggesting  that  he 
ought  to  do  this  and  the  other  to  embarrass  the  Government,  that  no 
statement,  no  decision  of  any  select  committee,  would  ever  bo  accoptod, 
but  they  would  go  on  exactly  the  same  as  before. 

We  have  decided,  therefore,  to  give  the  facta  In  public  and  let  the  public 
judge,  i  will  proceed  .it  onee  to  an  examination  of  the  statements  made 
by  General  Maurice  «iih  regard  to  my  statement  aboul  figures.  There 
have  been  two  challenges  given  i>>  the  Government,  .Hid  i  .mi  going  to 

deal  with  both.  One  of  t  hem  Is  in  General  Maurices  letter  and  (ho  other 
Is  rather  Implied  in  the  letter. 

Tho  challenge  has  been  i.'iven  because,  after  all,  this  is  only  a  part  of 
the  son  of  tilings  that  have  been  going  on  outside,  and.  although  I  depre- 
cate 1  lie  met  hod  in  which  it  Is  raised,  i  am  glad  of  an  opportunity  of  clearing 
it  out  of  tho  way. 


line 
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Two  challenges  have  been  made  m  to  figures.  One  is  is  regard  i<>  the 
eoxnparlaon  l  made  of  the  liritish  forces  In  France  Jan.  l  1918  and  Jan.  l 
1917.  The  other  i--  the  comparison  l  drew  between  the  enemy  and  Aiiicii 
forces  on  the  Western  Front.  Both  or  them  are  of  vast  Importance  and 
both  of  them  are  practically  parte  of  the  same  question,     t  leneral  Maurice 

.state- 1: 

On  April  '.)  the  Prime  Minister  said: 

■What  was  the  position  at  the  beginning  of  the  battle?  Notwithstand- 
ing the  heavy  casualties  of  1917,  the  army  in  Prance  was  considerably 
Stronger  on  Jan.  1    1918  than  on  Jan.  1   1917." 

This  is  his  comment  : 

That  statement  implies  that  sir  Douglas  Halg's  fighting  strength  on 
the  even  of  the  great  battle  which  began  March  21  had  not  been  diminished. 
Thai  is  not  correct . 

Now  the  issue  is  a  very  clear  one.  I  said  that  the  fighting  strength  of 
the  army  has  increased.  General  Maurico  said  that  It  had  diminished  as 
compared  With  the  previous  year. 

The  figures  1  gat  e  Were  taken  from  the  official  records  of  the  War  Office, 
•which  I  sent  for  before  I  made  the  statement.  If  they  were  incorrect 
GeneraJ  Maurice  Was  as  responsible  as  anybody  else.  They  were  not 
inaccurate.     1  have  made  Inquiries  since. 

1  am  not  quite  sure  what  he  means.  There  is  absolutely  no  doubt  that 
there  was  a  very  considerable  part  of  the  man-power  of  the  army  at  the 
beginning  of  1918  as  compared  with  the.  man-power  at  the  beginning  of 
1917  in  France.  There  was  a  great  increase  in  the  man-power  of  the  British 
Army  throughout  the  world  in  1918  as  compared  with  1917,  and  the  in- 
crease of  man-power  in  France  in  1918  as  compared  with  1917  was  greater 
than  the  average  throughout  the  whole  area. 

You  draw  a  distinction  between  what  is  known  as  combatants  and  non- 
combatants.  I  am  going  to  consider  that  as  well  later  on,  but  before  I 
do  so  let  me  say  at  once  I  do  not  accept  that  distinction.  When  you  talk 
about  fighting  strength,  who  are  the  combatants  and  who  are  non-com- 
batants? 

Let  me  first  of  all  deal  with  the  question,  Who  are  the  combatants? 
Are  those  men  who  stopped  the  advance  of  the  German  Army  to  Amiens 
the  other  day — are  they  combatants?  [A  voice,  "Yes."]  They  are  not 
if  you  begin  to  draw  a  distinction  between  combatants  and  non-combatants. 
Those  are  General  Carey's  forces.  They  would  not  be  treated  as  combat- 
ants. 

Are  the  men  who  are  under  fire  every  day  making  and  preparing  roads, 
tramroads  and  railways,  and  who  suffer  severe  casualties — are  those  com- 
batants or  non-combatants  ?  In  most  lists  that  are  printed  they  are  non- 
combatants.  Does  any  one  mean  to  tell  me  that  they  are  not  part  of  the 
fighting  strength  of  the  army? 

Take  the  men  who,  when  the  British  Army  retreated  and  had  to  abandon 
the  trenches  which  they  had  taken  months  to  prepare,  and  who  improved 
the  defenses  and  the  gunfire  to  relieve  the  infantry — are  those  men  no  part 
of  the  fighting  strength  of  an  army?  If  you  have  not  got  them,  you  have 
to  take  infantry  out  and  set  them  to  that  work.  As  a  matter  of  fact,  one 
of  the  things  I  came  back  from  France  with  was  a  demand  for  more  of  them, 
and  they  are  not  a  part  of  the  fighting  strength  of  the  army  1 

I  decline  absolutely  to  accept  that  definition,  and  will  leave  out  the 
ordinary  technical  distinction  between  combatant  and  non-combatant. 

A  question  was  put  in  the  House  of  Commons  by  the  honorable  gentle- 
man, the  member  for  Barnston,  eight  or  nine  days  after  I  delivered  my 
speech  of  April  18.     This  question  was  put: 

Sir  Godfrey  Baring- — I  wish  to  ask  the  Prime  Minister  whether,  when 
he  stated  that  the  British  Army  in  France  was  considerably  stronger  on 
Jan.  1  1918  than  on  Jan.  1  1917,  he  was  including  the  labor  battalions  and 
the  other  non-combatant  units  and  whether  the  combatant  strength  of  the 
British  Army  was  greater  or  less  at  the  beginning  of  this  year  thanlat  the 
beginning  "f  list  ye?.r?i§j 

My  right  honorable  friend,  whose  duty  it  was  to  answer  this  question 
on  behalf  of  the  War  Office,  sent  that  question  to  General  Maurice  with  the 
answer.  [Cheers. J  I  am  not  going  to  read  the  answer  which  he  gave, 
because  that  is  on  the  records  of  the  House. 

I  will  givo  the  note  that  came  from  General  Maurice's  department. 
This  is  the  actual  document. 

George  Lambert — Is  it  signed  by  him? 

Lloyd  George — It  is  initialed  by  bis  deputy.  [Cries  of  "Oh.  Oh."  and 
some  laughter.] 

I  see  that  my  right  honorable  friend,  G.  Lambert,  is  going  to  draw  that 
distinction.     That  shows  the  sort  of  impartial  judges.     [Loud  cheers.] 

This  is  the  note.  First  of  all,  you  have  got  the  figures  inside.  Of 
course,  I  cannot  give  those  to  the  House,  but  this  note  is  a  summary: 

From  the  statement  included,  it  will  be  seen  that  the  combatant 
strength  of  the  British  Army  was  greater  on  Jan.  1  1918  than  on  Jan.  1  1917. 

This  comes  from  General  Maurice's  department  nine  days  after  I  made 
that  statement.  I  am  not  depending  on  the  fact  that  all  these  men  ruled 
out  as  noncombatants  are  an  essential  part  of  the  strength  of  the  British 
Army  in  France.  I  am  not  depending  on  that.  As  a  matter  of  fact,  there 
was  an  increase  as  between  Jan.  1  1918  and  March,  but  it  just  happened 
that  I  thought  I  would  take  the  first  month  of  the  year. 

Now  I  come  to  the  second  statement  which  was  made  by  General 
Maurice.  There  is  a  very  important  question  of  comparison  of  the  Allied 
and  enemy  forces,  and  it  has  a  bearing  upon  the  question  later  of  the 
extension  of  the  front.  I  have  been  charged  there  with  misleading  the 
public  to  believe  that  at  the  time  when  the  attack  took  place  by  the  enemy 
on  the  Allied  position  on  the  Western  front  we  had  a  slight  superiority  in 
infantry;  a  considerable  superiority,  I  think,  in  cavalry,  and  a  superiority 
in  artillery,  and  I  also  said  a  superiority  in  the  air. 

With  the  exception  of  the  air — I  did  not  get  that  from  General  Maurice — 
the  whole  of  the  figures  upon  which  I  based  that  statement  came  from 
General  Maurice.  I  asked  for  them.  I  do  not  suggest  that  he  was  the 
man  who  worked  up  those  figures,  but  he  was  responsible  for  documents 
given  out  by  his  own  department.  [Cheers.]  And  may  I  just  add, 
General  Maurice  has  made  two  statements  himself  on  this  subject  since  the 
battle  began?  They  have  been  published,  I  believe,  in  America.  I  did 
not  depend  upon  the  American  publication.  I  took  the  trouble  to  see 
whether  General  Maurice  had  really  said  so,  and  I  find  he  did.  This  is 
what  ho  said  on  Mar.  22: 

There  is  one  cardinal  fact  to  keep  In  mind  (this  he  said  himself  and  not 
through  officials),  and  that  is  that  the  forces  on  the  whole  front  are  as 
nearly  equal  as  they  can  be. 


This  also,  I  believe,  appeared  in  the 


On  April  3  he  made  this  statement. 
American  press: 

As  regards  our  side  of  the  picture,  I  need  only  repeat  what  I  have  already 
said,  that  on  the  whole  front  the  opposing  forces  at  the  beginning  of  the 
battle  were  approximately  equal,  and,  therefore,  a  readjustment  of  the 
balance  of  the  battlefield  is  only  a  matter  of  time. 

If  there  was  anything  in  these  figures,  I  got  them  from  official  sources 
for  which  General  Maurice  himself  is  responsible,  and  I  think  he  might  have 
said  that  in  his  letter  when  he  was  impugning  the  honor  of  Ministers. 
[Cheers. 1 


me  to  the  statement  with  regard  to  Figures.     I  said  that  in 
otamla  there  is  only  one  white  division  and  in  Kgypt  and  Palestine 
there   are   only   three   white   dll 

Well ,  now  I  will  giv<  ay  Information.     Tin 

meiit  about  one  '  !i  'he  official  record.     With  regard  to 

made  at  a  Cabinet  meeting,  w  :amin- 

tng  the  position,  by  a  member  of  the  staff,     it  is  the  custom  of  the  Secre- 
i   .     ,  i  (  ablnet  tot  loaropres- 

ent    lor  (i.ri'  <[   1  want   the   House  to  bear  in  mind   that   (icneral 

Maurice  i    the  official  who  was  primarily  responsible  for  the  question  of 
the  number  of  divisions  In  the  various  theatres  of  war.     Thl  ntwas 

sent   to  General  Maurice  for  correction,  if  there  was  any  correction  to 
make,     He  telephoned  to  fc]  ary  'this  is  the  note;  that  he  added 

no  rem. 

So  this  statement  about  there  being  three  British  divisions  in  Egypt  was 
made  in  the  presence  of  General  Maurico,  who  made  no  correction,  and  I 
have  no  cornet  ion  either  from  him  or  anybody  else  on  the  subject. 
[Cheers.] 

Now,  I  come  to  the  next  point.  This  is  the  statement  made  about  the 
extension  of  the  front: 

This  is  not  the  place  to  enter  into  a  discussion  as  to  all  the  facts,  but 
Hail  ort  of  the  incident  concludes: 

Mr.  Pringle — Was  this  matter  entered  into  at  the  Versailles  War 
Council? 

Mr.  Bonar  Law — This  particular  matter  was  not  dealt  with  at  all  by 
the  Versailles  War  Council. 

Then  General  Maurice  said: 

I  was  at  Versailles  when  the  question  was  decided  by  the  Supreme  War 
Council,  to  whom  it  had  been  referred. 

In  the  first  place,  I  think  that  any  one  reading  that  would  come  to  the 
conclusion  that  General  Maurice  was  present  at  the  meeting.  He  was  at 
Versailles,  it  is  true,  but  he  was  not  at  the  meeting.  I  have  looked  at  the 
official  record  since  and  it  confirms  what  I  say.  He  was  at  Versailles. 
Ho  was  in  a  building  outside  with  several  others  who  were  there  assisting 
the  various  generals.  He  was  not  in  the  council  chamber  when  the  question 
to  which  he  refers  was  discussed.  As  a  matter  of  fact,  the  extension  of  the 
front  of  General  Gough's  army,  to  which  allusion  has  been  made,  was  never 
discussed  at  that  council  at  all.  There  was  a  demand  for  a  further  ex- 
tension, but  that  particular  extension  had  taken  place  before  the  council 
had  ever  met. 

Before  the  council  had  met  it  had  been  agreed  between  Field  Marshal 
Haig  and  General  Petain,  and  the  extension  was  an  accomplished  fact. 
[Cheers.]  Field  Marshal  Haig  reported  to  the  council  that  the  extension 
had  taken  place.  There  was  not  a  single  yard  taken  over  as  a  result  of 
the  Versailles  conference — not  a  single  yard  of  extension — and  it  was  General 
Maurice  who  said  he  was  there,  but  was  not,  who  implied  that  he  was  present 
when  the  decision  had  taken  place,  who  ventures  to  suggest  that  the  ex- 
tension of  the  front  of  General  Gough's  army  was  decided  at  Versailles, 
when,  as  a  matter  of  fact,  it  took  place  before  the  meeting  had  occurred. 
[Cheers.]     It  is  upon  the  cry  that  we  are  to  be  arraigned.     [Cheers.] 

Although  General  Maurice  did  not  say  so,  the  real  point,  the  one  which 
is  put  by  my  right  honorable  friend  with  characteristic  bluntness  and 
straightforwardness,  is  this:  Is  it  the  fact  that  when  this  portion  of  the 
line  held  by  General  Gough's  army  was  taken  over  the  War  Cabinet  insisted 
upon  its  being  taken  over,  and,  therefore,  the  objections  of  Sir  William 
Robertson  and  Sir  Douglas  Haig  were  thereby  overruled? 

That  is  the  real  point.  There  is  not  a  word  of  truth  in  it.  I  think  it 
is  time  this  matter  should  be  cleared  up  [cheers]  and  with  the  indulgence 
of  the  House  I  propose  to  do  so. 

Of  course,  the  Field  Marshal  was  not  anxious  to  extend  his  line.  No 
one  would  be  having  regard  to  the  great  accumulation  of  strength  against 
him,  and  the  War  Cabinet  were  just  as.  reluctant. 

There  was  not  a  single  meeting  between  the  French  Generals  and  our- 
selves when  we  did  not  state  facts  against  the  extension,  but  the  pressure 
from  the  French  Government  and  French  Army  was  enormous,  and  what 
was  done  was  not  done  in  response  to  pressure  from  the  War  Cabinet.  It 
was  done  in  response  to  very  great  pressure  which  Sir  Douglas  Haig  could 
not  resist  and  which  we  could  not  resist. 

We  are  not  suggesting  that  our  French  allies  are  asking  unfairly.  That 
is  certainly  not  my  intention. 

There  was  a  considerable  ferment  in  France  on  the  subject  of  the  length 
of  the  line  held  by  the  French  Army  as  compared  with  our  army.  The 
French  losses  had  been  enormous.  They  had  practically  borne  the  brunt 
of  the  fighting  for  three  years.  There  was  a  larger  proportion  of  their 
young  manhood  put  into  the  line  than  in  any  belligerent  country  in  the 
world.     [Cheers.]     They  held  336  miles.     We  held  a  front  of  100  miles. 

That  is  not  the  whole  statement,  because  the  Germans  were  much  more 
densely  massed  in  front  of  ourselves.  Not  only  that,  but  the  line  we  held 
was  much  more  vulnerable.  Practically  the  defense  of  Paris  was  left  to  us, 
and  the  defense  of  some  of  the  most  important  centres,  but  there  was  the 
fact  that  you  had  this  enormous  front  held  by  the  French  Army,  as  com- 
pared with  what  looked  like  the  comparatively  small  front  of  ours. 

In  addition  to  that,  the  French  Army  at  that  time  was  holding,  I  think, 
a  two-division  front  on  our  line  in  order  to  enable  us  to  accumulate  the 
necessary  reserves  for  the  purposes  of  the  attack  in  Flanders.  That  was 
part  of  the  line  which,  I  believe,  was  held  before  by  the  British  and  French. 

The  French  were  pressing  in  order  to  withdraw  men  from  the  army  for 
purposes  of  agriculture.  I  ought  to  explain  that  their  agricultural  output 
had  fallen  enormously,  owing  to  the  fact  that  they  had  withdrawn  a  very 
large  proportion  of  their  men  from  the  cultivation  of  the  fields,  and  they 
felt  it  essential  that  they  should  withdraw  part  of  their  army  for  the  pur- 
pose of  cultivating  the  soil,  and  they  were  pressing  us  upon  these  topics. 

The  Chief  of  the  Imperial  General  Staff,  Sir  William  Robertson,  and  the 
Cabinet  felt  that  it  was  inevitable  that  during  the  winter  months  there 
should  be  some  extension,  and  we  acknowledged  that  something  had  to  be 
dono  to  meet  the  French  demands,  and  to  that  extent  we  accepted  the 
principle  that  there  must  be  some  extension  of  the  line.  There  was  no 
doubt  in  the  mind  of  any  one  that  we  would  have  to  take  over  that  part 
of  the  lino  from  General  Antoine,  and  how  far  beyond  that  and  what  fur- 
ther extension  should  be  made  was  a  matter  which  was  in  doubt.  I  give 
the  principle  which  was  laid  down  by  General  Sir  William  Robertson  and 
accepted  by  the  Cabinet. 

We  accepted  in  principle  that  there  must  be  an  extension  of  the  British 
line  in  the  winter  months,  and  that  the  time  and  extent  must  be  left  to 
the  two  Commanders-in-Chief  to  settle  together;  that  no  extension  was 
possible  until  the  offensive  was  over,  and  that  the  line  to  be  taken  over 
must  depend  upon  the  military  policy  for  1918  and  upon  the  role  assigned 
to  each  army.  These  were  perfectly  sound  principles,  and  the  Cabinet 
accepted  them  without  any  demur.  I  say  without  hesitation  that  the 
Cabinet  never  swerved  one  iota  from  the  principle  laid  down  by  Sir  William 
Robertson. 

At  that  time  the  Field  Marshal  was  under  the  impression  that  the  Cabinet 
had  taken  if  decision  without  his  consent.  The  Chief  of  the  Imperial  Staff 
upon  that  sent  the  following  memorandum  to  the  War  Cabinet.  I  will 
read  it,  but  first,  with  reference  to  the  Boulogne  conference,  I  may,  per- 
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haps,  say  that  that  was  the  first  time  we  had  a  discussion  with  the  French 
Ministers.  The  subject  of  discussion  was  a  rather  important  foreign  office. 
It  was  not  summoned  in  the  least  to  discuss  an  extension  of  the  lines.  We 
never  knew  that  was  to  be  raised.  Sir  William  Robertson  and  I  repre- 
sented the  British  Government,  and  M.  Painleve,  the  Prime  Minister, 
and  General  Foch  represented  the  French  Government. 

When  Sir  William  Robertson  discovered  that  the  Field  Marshal  was 
under  the  impression  that  we  had  come  to  a  decision  without  his  consent 
he  sent  the  War  Cabinet  a  memorandum,  in  which  he  says: 

At  the  recent  Boulogne  conference  the  question  of  extending  our  front 
was  raised  by  the  French  representatives.  The  reply  was  given  tnat, 
while  in  principle  we  were,  of  course,  ready  to  do  whatever  could  be  done, 
the  matter  was  one  which  could  not  be  discussed  in  the  absence  ot  Sir 
Douglas  Haig,  or  during  the  continuance  of  the  present  operations,  and 
that  due  regard  must  also  be  had  to  the  plan  of  operations  for  next  year. 

It  was  suggested  that  it  would  be  best  for  the  Field  Marshal  to  come 
to  an  arrangement  with  General  Petain,  when  this  could  be  done.  So  far 
as  I  am  aware,  no  formal  discussion  has  taken  place,  and  the  matter  can- 
not be  regarded  as  decided.  Further,  I  feel  sure  that  the  War  Cabinet 
would  not  think  of  deciding  such  a  question  without  first  obtaining  Sir 
Douglas  Haig's  views.     I  am  replying  to  him  the  the  above  sense. 

That,  I  think,  was  on  the  19th  of  October.  The  War  Cabinet  fully 
approved  of  the  communication.  Sir  Douglas  Haig  communicated,  and 
said  that  it  threw  a  new  light  on  the  Boulogne  position.  I  think  that  wo 
have  a  right  to  complain  of  the  way  in  which  it  has  been  rumored  about 
that  Sir  Douglas  Haig  protested. 

The  fact  that  Sir  William  Robertson  had  explained  and  Sir  Douglas 
Haig  had  stated  that  the  explanation  threw  new  light  has  never  been  re- 
peated.    That  is  how  mischief  is  done.     [Cheers.] 

On  Oct.  24  this  question  was  first  formally  discussed  by  the  War  Cabinet. 
There  was  further  pressure  from  the  French  Government,  and  Sir  William 
Robertson  gave  his  views  as  to  the  time  which  the  British  Government 
ought  to  take,  and  this  conclusion  is  recorded  in  the  minutes  of  the  War 
Cabinet  as  follows: 

The  War  Cabinet  approve  of  the  suggestion  of  the  Chief  of  the  Imperial 
Staff  that  ho  should  replv  to  Field  Marshal  Sir  Douglas  Haig  in  the  follow 
ing  sense:  The  War  Cabinet  are  of  the  opinion  that  in  deciding  to  what  ex- 
tent the  British  troops  can  take  over  the  line  from  the  French,  regard  must 
be  had  to  the  necessity  of  giving  them  a  reasonable  opportunity  for  leave, 
rest,  and  training  during  the  winter  months  and  to  the  plan  of  operations 
for  the  next  year,  and,  further,  while  the  present  offensive  continues  it 
will  not  be  possible  to  commence  taking  over  more  line. 

Under  these  circumstances  the  War  Cabinet  fear  that  until  this  policy 
is  settled  it  will  be  premature  to  decide  finally  whether  the  British  front 
is  to  be  extended  by  four  divisions  or  to  greater  or  lesser  extent. 

That  resolution  was  communicated  to  Sir  Douglas  Haig  by  Sir  William 
Robertson,  and  we  never  departed  from  it.  After  that  came  the  Cambrai 
incident  and  the  Italian  disaster,  which  necessitated  our  sending  troops  to 
Italy.  That  made  it  difficult  for  the  Field  Marshall  to  carry  out  the  promise 
he  made  to  General  Petain  for  a  certain  extension  of  the  front.  Then  the 
present  French  Prime  Minister  came  in,  and  he  is  not  a  very  easy  gentleman 
to  refuse.  [Laughter.]  He  was  very  insistent  that  the  British  Army 
should  take  over  the  line. 

We  stood  by  the  position  that  that  was  a  matter  to  be  discussed  by  the 
two  Commanders-in-Chief .  We  never  swerved  from  that  position.  At  last 
M.  Clemenceau  suggested  that  the  question  should  be  discussed  by  the 
military  representatives  at  Versailles,  and  that  the  Versailles  Council  should 
decide  if  there  was  any  difference  of  opinion .  The  military  representatives 
discussed  the  question ,  and  the  only  interference  of  the  War  Cabinet  was 
to  this  extent.  We  communicated  with  the  Chief  of  Staff,  who  was  then 
in  France,  and  with  Sir  Douglas  Haig  to  urge  on  them  the  importance  of 
preparing  their  case  for  the  other  side  so  as  to  make  the  strongest  possible 
case  for  the  British  view. 

The  military  representatives  at  Versailles  suggested  a  compromise,  but 
coupled  with  it  recommendations  as  to  steps  which  ought  to  be  taken  by  the 
French  Army  to  assist  the  British  if  they  were  attacked,  and  by  the  British 
to  assist  the  French  if  they  were  attacked,  which  was  even  a  more  impor- 
tant question  than  the  extension  of  the  front.     [Cheers.] 

That  recommendation  came  up  for  discussion  at  the  Versailles  council  of 
Feb.  1 .  Before  that  meeting  Sir  Douglas  Haig  and  General  Petain  met  and 
entered  into  an  agreement  as  to  the  extension  of  the  front  to  Brissy,  and 
Sir  Douglas  Haig  reported  that  to  the  Versailles  council.  When  the  discus- 
sion took  place  there  no  further  extension  of  the  line  was  taken  at  all  as 
a  result  of  the  discussion. 

That  is  the  whole  story.  [Cheers.]  I  was  to  make  it  perfectly  clear  that 
in  the  action  Sir  Douglas  Haig  took  for  the  extension  of  the  line  he  had 
the  full  approval  of  the  British  Cabinet,  having  regard  to  the  pressure 
of  the  French  Government  and  military  authorities.  Sir  Douglas  Haig 
had  no  option  except  to  make  the  extension.  He  was  in  our  judgment 
absolutely  right  in  the  course  he  took.  Naturally,  he  would  have  pre- 
ferred not  to  have  done  it,  but  the  British  Government  fully  approved  of 
the  action  ho  took. 

I  am  not  sorry  that  this  opportunity  has  been  given  to  read  out  the  actual 
conclusions  of  the  War  Cabinet,  in  order  to  disperse  once  and  for  all  the 
rumors  which  have  been  circulated  by  persons,  for  purposes  of  tlieir  own, 
[cheers]  by  men  who,  for  one  reason  or  another,  do  not  like  the  present 
Chief  of  Staff  or  the  present  Chief  of  the  British  Ministry. 

The  real  lesson  of  the  discussion  is  the  importance  of  unity  of  command. 
It  would  never  have  arisen  if  you  had  had  that.  Instead  of  one  army  and 
one  commander  responsible  for  one  part  of  the  line,  and  another  army 
and  another  commander  responsible  for  another  part  of  the  line,  we  have 
one  united  command  responsible  for  the  whole  and  every  part.  It  was  the 
only  method  of  safety,  and  I  am  glad  we  have  it  at  last.     [Cheers.] 

It  was  not  so  much  a  question  of  the  length  of  the  line  held  by  one  force 
or  the  length  held  by  another.  It  was  a  question  of  reserves  massed  bo- 
hind. 

Before  I  sit  down  there  are  one  or  two  general  considerations  I  should 
liio  to  say  something  about.  The  first  is  the  effect  that  such  action  as 
that  of  General  Maurice  must  have  upon  the  discipline  of  the  army. 
[Cheers.]  It  was  a  flaRrant  breach  of  army  discipline.  My  right  honor- 
able friend  opposite  admitted  it,  and  I  wish  he  had  deprecated  it.  [Cheers.] 
I  say  most  respectfully  I  think  ho  ought  to  have  done  it.  He  has  been 
responsible  for  t Ik-  conduct  of  the  war  for  two  years,  and  if  this  motion  is 
carried  ho  will  again  bo  responsible  for  the  conduct  of  the  war. 

Make  no  mistake  about  it.  This  is  a  vote  of  censure  upon  the  Govern- 
ment. If  this  motion  is  carried  we  could  not  possibly  continue  operations, 
and  the  right  honorable  gentleman,  as  the  one  responsible  for  the  motion, 
would  have  to  take  the  responsibility  for  the  Government.  It  is  essential 
having  regard  to  that  position,  that  he  should  deprecate  the  action  taken 
by   General    Maurice. 

What  does  it  mean?  It  is  not  merely  a  flagrant  broach  of  the  King's 
regulations,  but  he  avows  it.  Ho  says:  "I  know  what  I  am  doing."  He 
is  a  General  in  a  high  position.  Suppose  a  regimental  officer  or  ordinary 
soldier  did  a  thing  like  this. 

After  all,  they  have  got  their  own  views  about  their  superiors.  Some- 
times they  are  right  and  sometimes  they  are  wrong,  but  they  disagree  as 
to  the  wisdom  of  certain  actions.  A  soldier  might  oven  challenge  the  ac- 
curacy of  statements  mado  by  his  superiors.     He  might  also  write  to  the 


papers  and  say  that  "grave  statements  have  been  made  by  my  superiors, 
and  it  is  my  duty  not  as  a  soldier  but  as  a  citizen  to  say  so.  It  is  my  duty 
because  I  am  a  democrat  and  because  my  grandfather  was  a  democrat. 
[Laughter.  It  is  my  duty  to  forget  the  King's  regulations  and  discipline 
and    write    this." 

I  wonder  what  would  have  been  said  if  a  poor,  ordinary  soldier  did 
this  sort  of  tiling ?  And  this  is  a  new  army.  That  must  not  be  forgotten. 
It  is  an  army  where  you  cannot  possibly  give  the  time,  as  in  the  case  of  a 
regular  army,  to  harden  their  fibres  in  discipline.  It  is  to  an  army  of  this 
kind  that  a  high,  distinguished  officer  sets  an  example  by  saying:  "Al- 
though I  am  a  soldier,  I  am  first  of  all  a  citizen,  and,  therefore,  I  am  going 
to  break  the  King's  regulations." 

That  means  that  it  is  for  him  to  j  udge  the  importance  of  the  occasion 
that  is  fatal  to  discipline.     [Cheers.] 

Each  man  naturally  thinks  his  own  grievance  far  more  important  than 
any  tiling  else.  That  is  human  nature,  and  every  foot  soldier,  every 
regimental  officer  will  say:  "My  case  is  a  much  stronger  one  than  General 
Maurice's,  and  wo  live  in  a  democratic  country."  In  General  Maurice 
saying,  "I  am  a  good  democrat,"  we  have  got  before  us  an  example  of  the 
democracy  which  is  being  humiliated  and  trampled  upon  because  it  has 
forgotten  discipline  in  the  army.  [Cheers.]  Did  he?  [Cries  of  "no."] 
Did  he  first  come  to  the  person  whom  he  wanted  to  correct?     Never. 

He  was  a  friend  of  mine  and  he  was  in  this  House  the  very  day  when 
I  made  the  speech.  I  was  seeing  him  continually  every  week  and  almost 
every  day.  Surely  before  setting  an  example  of  indiscipline  he  might  first 
of  all  have  tried  to  correct  me  and  said:  "Would  you  mind  putting  this 
right?"  He  might,  if  I  were  obdurate,  have  said-  "Here  am  I  sitting  at  the 
War  Cabinet,  and  in  spite  of  the  fact  that  it  is  not  my  position  to  do  so 
I  will  talk  here."  There  would  not  have  been  much  mischief  in  that, 
but  he  ought  at  least  to  have  asked  his  chief  to  do  it  before  trampling 
upon  discipline,  which  is  the  life  of  the  army. 

He  ought  to  have  exhausted  everything  else  first.  Not  a  word  of  de- 
preciation of  that  from  my  right  honorable  friend  opposite.  [Cheers.] 
I  have  had  communications  from  the  army,  from  officers  and  soldiers.  I 
have  had  communications  from  the  Australian  soldiers  to-day  on  the  sub- 
ject, who  met  informally  and  who  repudiated  in  the  strongest  manner 
this  sort  of  action.  [CheersJ  When  we  talk  about  the  army,  the  army  is 
not  two  or  three  men.  The  army  is  five  millions  of  men,  and  it  is  vitally 
important  that  discipline  should  be  maintained. 

There  is  a  letter  which  appeared  in  one  of  the  papers  to-day,  not  a  letter 
but  a  quotation  from  a  French  newspaper,  which  I  will  read  to  the  House. 
This  paper  says: 

"France  is  more  than  any  other  a  democratic  country.  Well,  we  declare 
roundly  that  no  one  in  France  will  understand  General  Maurice's  action." 

Mr.  Snowden — What  paper? 

Mr.  Lloyd  George — "La  Liberte."]  [Loud  laughter.!  The  quotation 
proceeded: 

"No  more  on  the  Left  than  on  the  Right,  still  less  on  the  Left  than  on 
the  Right,  no  French  party  would  admit  that  in  the  midst  of  war  a  Gen- 
eral on  active  service  should  permit  himself  to  raise  his  voice  in  public 
to  contradict  the  Government.  With  all  respect  to  this  General,  what  is 
calculated  to  diminish  the  morale  of  the  troops  is  not  that  Ministers  should 
in  good  faith  have  stated  what  is  not  tho  fact  in  regard  to  the  extension  of 
the  British  front,  but  that  a  chief  hitherto  respected  should  have  thought 
it  his  duty  to  commit  an  act  of  indiscipline  so  glaring  that  even  in  our 
democratic  country  it  would  have  been  considered  a  scandal. 

"It  is  not  for  an  officer  to  seek  himself  to  place  his  duty  as  a  citizen 
before  his  duty  as  a  soldier." 

That  is  the  view  of  a  democratic  country  like  France.  May  I  say  that 
I  wonder  whether  it  is  worth  my  while  making  another  appeal  to  all  sec- 
tions of  this  House,  to  all  sections  of  the  country.  These  controversies 
are  distractincr,  [cheers  they  are  paralyzing,  they  are  rending,  and  I  do 
beg  that  they  should  come  to  an  end.  [Cheers. i  It  is  difficult  enough 
for  Ministers  to  do  their  work. 

This  is  really  a  sort  of  remnant  of  the  controversy  over  individual  com- 
mand, which  lasted  practically  for  months.  Unity  of  command,  the  na- 
tional unity,  is  threatened.  The  army  unity  is  threatened  by  this  contro- 
versy. Days  have  been  occupied  in  hunting  up  records,  minutes,  letters 
proces  verbals,  interviews,  and  in  raking  up  what  had  happened  over  the 
whole  twelve  months  in  thoWar  Cabinet,  and  this  at  this  moment.  [Cheers. 1 
I  have  just  come  back  from  France.  I.have  visited  some  of  the  Generals, 
and  they  were  telling  mo  how  now  the  Germans  are  silently  preparing  per- 
haps the  biggest  blow  of  the  war.  under  a  shroud  of  mystery.  They 
asked  me  for  certain  help.  I  have  brought  home  a  list  of  the  things  which 
they  wanted  done.  I  want  to  attend  to  them  and  I  bog,  I  really  bog, 
for  our  common  cause,  the  fate  of  which  is  in  the  balance  now  in  the 
next  few  weeks — I  beg  and  implore  that  there  should  be  an  end  to  this 
sniping.      [Loud  and  prolonged   cheers. j 


VISCOUNT  ISIIII,  JAPAN'S  AMBASSADOR,  PRESENTS 
.  CREDENTIALS  TO  PRESIDENT  WILSON. 

Viscount  jKikujiro  Ishii,  the  new  Japanese  Ambassador 
to  the  United  States,  presented  his  letters  of  credence  to 
President  Wilson  on  April  30.  It  was  the  second  occasion 
within  a  year  that  Viscount  Ishii  had  been  received  at 
Washington  in  an  official  capacity,  his  previous  visit  to 
Washington  having  taken  place  last  August,  when  the  Im- 
perial Japanese  War  Mission,  of  which  ho  was  head,  appeared 
at  the  Capital.  Viscount  Ishii  was  also  formerly  Minister 
for  Foreign  Affairs  and  Japanese  Ambassador  to  Paris.  In 
presenting  his  credentials  to  President  Wilson  on  April  30 
he  said: 

Mr.  President:  In  placing  In  your  hands  the  letters  accrediting  mo  as 
tho  Ambassador  Extraordinary  and  Plenipotentiary  or  His  Majesty  the 
Emperor  of  Japan  to  the  Government  of  the  United  States,  and  the  letters 

recalling  my  predecessor.  Mr.   Aimaro  Sato.   I   am  happy  to  assure  you  of 

the  warm  sentiments  which  my  august  Sovereign  entertains  toward  you  and 

the  people  of  the  United  Stales;  and  in  particular  to  emphasise  the  pro- 
found pleasure  and  satisfaction  Which  the  more  than  Cordial  kindness  that 
was  everywhere  shown  to  the  Special  Mission  of  last  year  has  given  to 
His  Majesty.      As  I  had  1  he  honor  of  being  the  duel"  ot  t  hat  Mission.  I  may 

lie  permitted,  Mr.  President,  to  take  this  occasion  or  again  expressing  my 
own  deep  personal  gratitude. 

I  am  very  sensible  of  I  Ik-  high  and  arduous  nature  of  the  duties  entrusted 
to  me.  liul  .  animated  by  I  he  recollection  of  t  ho  irenerous  warmth  of  tho  re- 
ception of  the  special  Mission.  I  am  emboldened  to  bespeak,  with  every 
Confidence,  from  you  the  trust  and  favor  always  accorded  to  His  Majesty's 

representatives  accredited  to  the  Government  of  the  United  states 

It  will  be  my  endeavor.  Mr.  President  .  to  Carry  on  the  work  of  the  Mis- 
sion by  dealing  w,th  the  various  Questions  that  may  arise  for  adjustment. in 
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a  spirit  of  open  and  friendly  co-operation,  which  my  experience  tills  me 
will  never  fail  to  be  reciprocated. 

1  congratulate  myself  on  present iuR  myself  at  a  time  when  the  nations  of 
America  and  Japan  are  more  than  ever  evincing  a  temper  of  mutual  appre- 
ciation, Which  is  an  honor  to  both.  No  effort  shall  be  spared  on  my  part 
with  your  assistance,  to  Strengthen  and  Intensify  this  happy  relation,  so 
that  we  may  socu.ro  a  peace  just  to  all  the  warring  nations  and  may  thence- 
forward enjoy  its  blossing  In  evor-iiierea.sing  friendship  and  security. 

Presidont  Wilson's  reply  was  as  follows: 

Mr.  Ambassador  :  It  is  with  a  deep  feeling  of  satisfaction  that  I  receive 
from  your  hands  the  lotters  whereby  you  are  accredited  as  the  Japan,  i 
Ambassador  Extraordinary  and  I'lenipotontiary  near  the  Government  of 
the  Unitod  States  and  to  accord  you  recognition  in  that  high  quality.  I 
also  accept  the  lotters  of  recall  of  your  predecessor,  whoso  residence  in 
Washington  is  so  pleasantly  remembered. 

Some  months  ago  it  was  my  pleasure  to  welcomo  you  as  the  Ambassador 
of  Ills  Imperial  Majosty  on  Special  Mission,  and  the  folicitous  expression 
which  you  gave  to  the  sentiments  of  your  Government,  as  well  as  the 
wisdom  with  which  you  co-operated  to  secure  a  satisfactory  adjustment  of 
questions  thon  under  consideration,  makes  my  gratification  all  the  deeper 
In  again  receiving  you  as  your  Government's  duly  accredited  Ambassador 
at  this  capital.  Your  appoiutment,  indeed,  is  to  me  an  added  evidence  of 
the  devotion  of  tho  Japaneso  Government  to  a  policy  of  peace  and  good-will 
among  all  the  nations  of  the  world. 

I  beg  of  you  to  express  to  your  august  Sovereign  my  appreciation  of  his 
Majesty's  sentiments  of  good-will  and  my  confident  hope  that  the  cordial 
bonds  of  friendship  already  existing  between  our  two  countries  will  be 
greatly  strengthened  by  the  fact  of  our  common  efforts  in  so  righteous  a 
cause  as  that  in  which  we  aro  engaged. 

In  conclusion  permit  me  to  assure  you  personally  that  in  carrying  out  the 
high  mission  with  which  you  are  intrusted,  you  may  feel  assured  of  my 
sincere  confidence  and  good-will. 


GERMAN  PEACE  TREATY  IMPOSES  SEVERE  TERMS 
UPON  CONQUERED  RUMANIA. 

The  text  of  the  peace  treaty  between  Germany  and  her 
allies  and  Rumania,  as  cabled  from  Amsterdam  on  May  8, 
r.  veals  the  harsh  terms  imposed  by  the  Teutons  upon  the 
conquered  kingdom.  The  treaty  provides  for  the  restor- 
ation of  peace,  the  demobilization  of  the  Rumanian  army, 
with  tho  exception  of  ten  divisions  on  a  peace  footing,  and 
the  resumption  of  diplomatic  and  consular  relations.  Eco- 
nomic relations  will  be  regulated  by  separate  agreements  to 
go  into  effect  at  the  same  time  as  the  peace  treaty.  Ru- 
mania is  compelled  to  give  up  the  whole  of  Dobrudja — to 
Bulgaria  she  cedes  the  southern  part,  which  fell  to  Rumania 
by  the  Treaty  of  Bucharest  in  1913,  and  to  the  Central 
Powers  that  part  of  the  province  north  of  the  new  Bulgarian 
frontier,  to  and  including  the  mouths  of  the  Danube.  The 
latter  territory  will  be  administered  by  a  mixed  commission 
and  it  is  understood  that  Germany  plans  to  develop  there  a 
great  commercial  port.  The  Central  Powers  guarantee  to 
Rumania  a  free  trade  route  to  the  Black  Sea  and  Rumania 
in  turn  guarantees  free  navigation  of  the  Rumanian  parts 
of  the  Danube,  without  tolls  and  including  free  ports.  The 
frontier  between  Rumania  and  Hungary  is  so  "rectified" 
that  Rumama  loses  control  of  the  strategic  mountain  passes 
and  of  certain  valuable  mineral  lands. 

State  property  in  the  land  ceded  by  Rumama  passes 
without  indemnity  to  the  States  which  acquire  these  regions. 
The  inhabitants,  however,  shall  have  the  right  of  option  and 
emigration.  Indemnities  for  war  costs  are  mutually  re- 
nounced, but  special  arrangements  are  to  be  made  for 
damages  caused  by  the  war. 

Equality  of  all  religions  in  Rumama  is  provided  for,  in- 
cluding full  civil  and  political  rights  for  Jews  and  Moslems. 
The  support  of  the  German  army  of  occupation  is  to  be 
provided  by  Rumania  pending  the  final  evacuation  of  the 
country. 

The  text  of  the  present  treaty  with  Germany  was  summar- 
ized as  follows  in  the  press  cables  from  Amsterdam  on 
May  8: 

fa  "Article  1 .  Germany,  Austria- Hungary,  Bulgaria  and  Turkey,  on  the  one 
hand,  and  Rumania  on  the  other,  declare  the  state  of  war  ended  and  that 
the  contracting  parties  aro  determined  henceforth  to  live  together  in  poace 
and  friendship. 

"Article  2.  Diplomatic  and  consular  relations  between  the  contracting 
parties  will  be  resumed  immediately  after  the  ratification  of  tho  peace 
treaty.     The  admission  of  consuls  will  be  reserved  for  a  future  agreement. 

Clause  2.  Demobilization  of  the  Rumanian  forces. 

"Article  3.  The  demobilization  of  the  Rumanian  army,  which  is  now  pro- 
ceeding, will  immediately  after  peace  is  signed  bo  carried  out  according  to 
the  prescriptions  contained  in  Articles  4  and  7. 

"Article  4.  Tho  regular  military  bureau,  the  supreme  military  authori- 
ties and  all  the  military  institutions  will  remain  in  existence  as  provided 
by  the  last  peace  budget.  The  demobilization  of  Divisions  11  to  15  will 
be  continue  as  stipulated  in  the  treaty  of  Focsani,  signed  on  March  8  last. 
Of  the  Rumanian  Divisions  1  to  10,  the  two  infantry  divisions  now  employed 
in  Bessarabia,  including  the  Jaeger  battalions,  which  aro  the  romnants  of 
dissolved  Jaeger  divisions,  and  including  two  cavalry  divisions  of  the  Ru- 
manian army,  will  remain  on  a  war  footing  until  tho  dangor  arising  from  the 
military  operations  now  being  carried  on  in  the  Ukraine  by  the  Central 
Powers  cea^e-i  to  exist. 

"The  remaining  eight  divisions,  including  tho  staff,  shall  bo  maintained  in 
Moldavia  at  tho  reduced  poace  strength.  Each  division  will  bo  composed 
of  four  infantry  regimonts,  two  cavalry  regiments,  two  field  artillery  regi- 
ments and  one  battalion  of  pioneers,  together  with  the  necessary  technical 
and  transport  troops.  Tho  total  numbor  of  the  infantry  of  the  eight  divi- 
sions shall  not  exceed  20.000  men;  the  total  number  of  cavalty  shall  not  ex- 
ceed 3,200;  the  entire  artillery  of  the  Rumanian  army,  apart  from  the  mo- 


bile divisions,  shall  not  exceed  0.000  men.  Tho  divisions  remaining  mo- 
bflized  i"  Be  arable  must .  in  case  of  demobfllisatton ,  be  reduced  to  the  same 
i  tandard  as  the  eight  divisions  mentioned  in  Article  4. 

'All  oi  her  Romanian  troops  Which  did  not  exist  In  peace  time  will,  at  the 
end  of  their  term  of  act  he  military  service,  remain  as  in  peace  time.  Re- 
servists shall  not  bo  called  up  for  training  until  a  general  peace  has  been  con- 
cluded, 

"Article  5-  Guns,  machine  guns,  small  arms,  horses,  cars  and  ammuni- 
tion. Which  are  available  owing  to  the  reduction  or  the  dissolution  of  the  Ru- 
manian units,  shall  be  given  into  the  custody  of  the  supreme  command  of 
tho  allied  forcei  in  Rumania  until  the  conclusion  of  a  general  peace. 

"They  shall  be  guarded  and  superintended  by  Rumanian  troops  under 
■open  Islon  of  the  allied  command.  The  amount  of  ammunition  to  be  left 
to  the  Rumanian  army  in  Moldavia  is  250  rounds  for  each  rifle,  2.500  for 
eat  li  machine  gun  and  150  for  each  gun.  The  Rumanian  army  is  entitled  to 
exchange  unserviceable  material  at  the  depots  of  the  occupied  region,  in 
agreement  with  the  allied  supreme  command,  and  to  demand  from  the  de- 
pots the  equivalent  of  the  ammunition  spent.  The  divisions  in  Rumania 
Which  remain  mobilized  will  receive  their  ammunitionroquirementsonawar 
basis. 

"Article  0.  Tho  demobilized  Rumanian  troops  to  remain  in  Moldavia 
until  the  evacuation  of  the  occupied  Rumanian  regions.  Excepted  from 
this  provision  are  military  bureaus  and  men  mentioned  in  Article  5,  who 
are  required  for  the  supervision  of  the  arms  and  materia)  laid  down  in  these 
regions.  The  men  and  reserve  officers  who  have  been  demobilized  can 
return  to  the  occupied  regions. 

"Active  and  formerly  active  officers  require,  in  order  to  return  to  these 
regions,  permission  of  the  chief  army  command  of  the  allied  forces. 

"Article  7.  A  General  Staff  officer  of  the  allied  Powers,  with  staff,  will 
be  attached  to  the  Rumanian  Commander  in  Chief  in  Moldavia,  and  a 
Rumanian  General  Staff  officer,  with  staff,  will  be  attached  as  liaison 
officer  to  the  chief  command  of  the  allied  forces  in  the  occupied  Rumanian 
districts. 

"Article  8.  The  Rumanian  naval  forces  will  be  left  to  their  full  com- 
plement and  equipment,  insofar  as  their  crews,  in  accordance  with  Article  9, 
are  not  to  be  limited  until  affairs  in  Bessarabia  are  cleared,  whereupon 
these  forces  are  to  be  brought  to  the  usual  peace  standard.  Excepted 
herefrom  are  river  forces  required  for  the  purposes  of  river  police  and 
naval  forces  on  the  Black  Sea  employed  for  the  protection  of  maritime 
traffic  and  the  restoration  of  mine  free  fairways. 

"Immediately  after  the  signing  of  the  peace  treaty  these  river  forces  will, 
on  a  basis  of  special  arrangement,  be  placed  at  the  disposal  of  the  author- 
ities entrusted  with  river  policing.  The  nautical  Black  Sea  commission 
will  receive  the  right  of  disposing  of  the  naval  forces  on  the  Black  Sea,  and 
a  naval  officer  is  to  be  attached  to  this  commission  in  order  to  restore 
connection  therewith. 

"Article  9.  All  men  serving  in  the  army  and  navy,  who  in  peace  time 
were  employed  in  connection  with  harbors  or  shipping  shall,  on  demobil- 
ization, be  the  first  to  be  dismissed  in  order  that  they  may  find  employment 
in  their  former  occupations. 

Clause  3  deals  with  cessions  of  territory  outlined  in  Articles  10,11  and  12 . 

"Article  10.  With  regard  to  Dobrudja,  which,  according  to  paragraph  1 
on  the  peace  preliminaries,  is  to  be  added  by  Rumania,  the  following 
stipulations  are  laid  down:  (a)  Rumania  cedes  again  to  Bulgaria,  with 
frontier  rectifications,  Bulgarian  territory  that  fell  to  her  by  virtue  of  the 
peace  treaty  concluded  at  Bucharest  in  1913."  [Attached  is  a  map  show- 
ing the  exact  extent  of  the  frontier  rectifications,  with  a  note  to  the  effec 
that  it  forms  an  essential  part  of  the  peace  treaty.] 

"A  commission  composed  of  representatives  of  the  allied  Powers  shall 
shortly  after  the  signature  of  the  treaty  lay  down  and  demarcate  on  the 
spot  the  new  frontier  line  in  Dobrudja.  The  Danube  frontier  between  the 
regions  ceded  to  Bulgaria  and  Rumania  follow  the  river  valley.  Directly 
after  the  signature  of  the  treaty  further  particulars  shall  be  decided  upon 
regarding  the  definition  of  the  valley.  Thus  the  demarcation  shall  take 
place  in  autumn  1918  at  low  water  level. 

"(B) — Rumania  cedes  to  the  allied  Powers  that  portion  of  Dobrudja  up 
to  the  Danube  north  of  the  new  frontier  line  described  under  Section  A  that 
is  to  say  between  the  confluence  of  the  stream  and  the  Black  Sea  to  the  St. 
George  branch  of  the  river.  The  Danube  frontier  between  the  territory 
ceded  to  the  allied  Powers  and  Rumania  will  be  formed  by  the  river  valley. 
The  allied  Powers  and  Rumania  will  undertake  to  see  that  Rumania  shall 
receive  an  assured  trade  route  to  the  Black  Sea  by  way  of  Tchernavoda 
and  Constanza   (Kustendje.)."  , 

Article  11  says  that  Rumania  agrees  that  her  frontiers  shall  undergo  recti- 
fication in  favor  of  Austria-Hungary  as  indicated  on  the  map,  and  continues; 
"Two  mixed  commissions,  to  be  composed  of  equal  numbers  of  represen- 
tatives of  the  Powers  concerned,  are  immediately  after  the  ratification  of 
the  peace  treaty  to  fix  a  new  frontier  line  on  the  spot. 

"Article  12 — Property  in  the  ceded  regions  of  Rumania  passes  without  in- 
demnification to  the  States  winich  acquire  these  regions.  Those  States  to 
which  the  added  territory  falls  shall  make  agreements  with  Rumania  on  the 
following  points-  Firstly,  with  regard  to  the  allegiance  of  the  Rumanian 
inhabitants  of  these  regions  and  the  manner  in  which  they  are  to  be  ac- 
corded t.ie  right  of  option;  secondly,  with  regard  to  the  property  of  com- 
munes split  by  the  new  frontier;  thirdly  and  fourthly,  with  regard  to  ad- 
ministrative and  juridical  matters;  fifthly,  with  regard  to  the  effect  of  the 
changes  of  territory  on  dioceses." 

Article  13  declares  that  the  contracting  parties  mutually  renounce  in- 
demnification of  their  war  costs  and  spocial  arrangements  aro  to  be  made 
for  the  settlement  of  damages  caused  by  the  war. 

The  fifth  clauso  relates  to  the  evacuation  of  occupied  territories,  embodied 
in  Articles  XIV  to  XXIV,  summed  up  as  follows:  "The  occupied  Rumanian 
territories  shall  be  evacuated  at  times  to  be  later  agreed  upon  The 
strength  of  tho  army  of  occupation  shall,  apart  from  the  formation  employed 
in  economic  functions,  not  surpass  six  divisions  Until  the  ratification 
of  the  treaty  the  present  occupation  administration  continues,  but  im- 
mediately after  the  signature  of  the  treaty  the  Rumanian  Government  has 
the  power  to  supplement  the  corps  of  officials  by  such  appointments  or  dis- 
missals as  may  seem  good  to  it 

"Up  to  tbe  time  of  evacuation  a  civil  official  of  the  occupation  adminis- 
tration shall  always  be  attached  to  the  Rumanian  Ministry,  in  order  to 
facilitate  as  far  as  possible  the  transfer  of  the  civil  administration  to  the 
Rumanian  authorities  Tho  Rumanian  authorities  must  follow  the  di- 
rections which  the  commanders  of  the  army  of  occupation  consider  requisite 
in  the  interest  of  the  security  of  the  occupied  territory,  as  well  as  the  secur- 
ity, maintenance  and  distribution  of  their  troops. 

"For  the  present,  railways,  posts  and  telegraphs  will  remain  under  mili- 
tary administration  and  will  in  accordance  with  proper  agreements  be  at 
tho  disposal  of  the  authorities  and  population.  As  a  general  rule  the  Ru- 
manian courts  will  resume  jurisdiction  in  the  occupied  territories  to  their 
full  extent.  The  allied  Powers  will  retain  jurisdiction  as  well  as  the  power 
of  police  supervision  over  those  belonging  to  the  army  of  occupation. 

"Punishable  acts  against  the  army  of  occupation  will  be  judged  by  its 
military  tribunals,  and  also  offenses  against  the  orders  of  the  occupation 
administration.     Persons  can  only  return  to  the  occupied  territories  'n 
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proportion  as  the  Kumanian  Government  provides  for  their  security  and 
maintenance. 

"The  army  of  occupation's  right  to  requisition  is  restricted  to  corn,  peas, 
beans,  fodder,  wool,  cattle,  and  meat,  from  the  products  of  1918,  and  fur- 
ther, to  timber,  oil  and  oil  products,  always  reserving  proper  regard  for 
an  orderly  plan  of  procuring  these  commodities  as  well  as  satisfying  the  home 
needs  of  Rumania. 

"From  the  ratification  of  the  treary  onward  the  army  of  occupation  shall 
be  maintained  at  the  expense  of  Rumania.  A  separate  agreement  will  be 
made  with  regard  to  the  details  of  the  transfer  of  civil  administration,  as  well 
as  with  regard  to  the  withdrawal  of  the  regulations  of  the  occupation 
administration . 

"Money  spent  by  the  allied  Powers  in  the  occupied  territories  on  public 
works,  including  industrial  undertakings,  shall  be  made  good  on  theii 
transfer  Until  the  evacuation  these  undertakings  shall  remain  under  the 
military   administration  " 

Clause  6  covers  regulations  regarding  navigation  on  the  Danube 

"Articlr  24 — Rumania  shall  conclude  a  new  Danube  navigation  act  with 
Germany,  Austria-Hungary.  Bulgaria  and  Turkey,  regulating  the  legal 
position  on  the  Danube  from  the  point,  where  it  becomes  navigable,  with 
due  regard  for  the  prescriptions  subsequently  set  forth  under  Sections  A  to 
D,  and  on  conditions  that  the  prescriptions  under  Section  B  shall  apply 
equally  for  all  parties  to  the  Danube  act  Negotiations  regarding  the 
new  Danube  navigation  act  shall  begin  at  Munich  as  soon  as  possible 
after  the  ratification  of  the  treaty 

"The  sections  follow.  (A)  Under  the  name  Danube  Mouth  Commis- 
sion the  European  Danube  Commission  shall,  under  conditions  subse- 
quently set  forth,  be  maintained  as  a  permanent  institution,  empowered 
with  the  privileges  and  obligations  hitherto  appertaining  to  it  for  the  river 
from  Braila  downward,  inclusive  of  this  port  The  conditions  referred 
to  provide  among  other  things  that  the  Commission  shall  henceforth  only 
comprise  representatives  of  States  situated  on  the  Danube  or  the  European 
coasts  of  the  Black  Sea  The  Commission's  authority  extends  from 
Braila  downward  to  the  whole  of  the  arms  and  mouths  of  the  Danube  and 
adjoining  parts  of  the  Black  Sea 

"(B)  Rumania  guarantees  to  the  ships  of  the  other  contracting  parties 
free  navigation  on  the  Rumanian  Danube,  including  the  harbors  Ru- 
mania shall  levy  no  toll  on  ships  or  rafts  of  the  contracting  parties  and  their 
cargoes  merely  for  the  navigation  of  the  river  Neither  shall  Rumania 
in  the  future  levy  on  the  river  any  tolls  save  those  permitted  by  the  new 
Danube  navigation  act  " 

Section  C  provides  for  the  abolition  after  the  ratification  of  the  treaty  of 
the  Rumanian  ad  valorem  duty  of  1}4%  on  imports  and  exports 

Articles  twenty-five  and  twenty-six  deal  with  Danube  questions  and 
provide  that  Germany,  Austria-Hungary,  Bulgaria,  Turkey  and  Rumania 
are  entitled  to  maintain  warships  on  the  Danube,  which  may  navigate 
down  stream  to  the  sea  and  up  stream  as  far  as  the  upper  frontier  of  ships 
territory,  but  are  forbidden  intercourse  with  the  shore  of  another  State, 
or  to  put  in  there  except  under  force  majeure,  or  with  the  consent  of  the 
State. 

The  Powers  represented  on  the  Danube  mouth  commission  are  entitled 
to  maintain  two  light  warships  each  as  guard  ships  at  the  mouth  of  the 
Danube. 

Article  twenty-seven  provides  equal  rights  for  all  religious  denomin- 
ations, including  Jews  and  Moslems,  in  Rumania,  including  the  right  to 
establish  private  schools. 

Article  twenty-eight  provides  that  diversity  of  religion  does  not  affect 
legal,  political  or  civil  rights  of  the  inhabitants,  and,  pending  ratification 
of  the  treaty,  a  decree  will  be  proclaimed  giving  the  full  rights  of  Rumanian 
subjects  to  all  those,  such  as  Jews,  having  no  nationality. 

The  remaining  three  articles  provide  that  economic  relations  shall  be 
regulated  by  separate  treaties,  coming  into  operation  at  the  same  time 
as  the  peace  treaty.     The  same  applies  to  the  exchange  of  prisoners. 


BULGARIA  TO  RETURN  LAND  TO  TURKEY. 

An  agreement  on  the  part  of  Bulgaria  to  let  Turkey  have 
the  Adrianople  station  on  the  Karagatseh  Railroad,  as  well 
as  the  left  bank  of  the  Maritza  River  up  to  Kulebi  Buzeas, 
was  announced  in  Washington  press  dispatches  of  April  30, 
which  credited  the  information  to  a  dispatch  received  that 
day  from  France.  These  territories  were  claimed  by  Tur- 
key in  compensation  for  the  Dobrudja.  French  comment 
is  reported  as  follows: 

The  Bulgarians  are  then  giving  back  to  the  Turks  the  territorial  present 
which  the  latter  had  given  them  late  in  the  summer  of  1915  in  order  to  drag 
them  into  tho  war  and  thus  make  their  communications  with  the  Central 
Empires  safe  at  a  time  when  tho  Franco-English  forces  were  threatening 
them  in  the  Dardanelles. 


BARON  RHONDDA  RESIGNS  AS  FOOD  CONTROLLER  OF 
GREAT  BRITAIN. 

Cable  reports  of  April  26  stated  that  Baron  Rhondda  had 
resigned  as  Food  Controller  of  Great  Britain.  The  appoint- 
ment of  Baron  Rhondda  to  the  office,  succeeding  Lord 
Devenport,  was  announced  on  June  15  of  last  year.  It  is 
stated  that  he  had  been  absent  from  his  post  for  some  weeks 
on  account  of  illness.     The  cable  news  of  April  27  said: 

Baron  Rhondda,  from  a  very  portly  person,  became  in  a  short  time  ex- 
tremely thin.  He  had  boasted  that  ho  was  able  to  maintain  his  health 
on  a  far  smaller  ration  than  he  was  Imposing  upon  the  public.  His  tem- 
porary physical  collapse  seems  to  show  that  he  overdid  the  short-ration 
regimen. 

John  R.  Clynos,  Parliamentary  Secretary  for  the  Food 
Ministry,  has  been  temporarily  in  charge  of  the  Food 
Controller's  office. 


IMPERIAL  JAPANESE  WAR  MISSION. 

Tho  visit  last  year  of  tho  Imperial  Japanese  War  Mission 

has  been  followed  by  the  arrival  in  this  country  during  the 

last  few  months  of  the  Imperial  Japanese  Military  Mission, 

which  was  received  at  Washington  by  President  Wilson  on 


March  21;  it  has  since  visited  New  York  and  undertaken 
a  tour  of  the  Eastern  part  of  the  United  States.  The  Mission 
is  headed  by  Lieut  .-Gen.  Kumashichi  Chikushi.  Other 
members  of  the  Mission  are:  Col.  Toyoniko  Yoshida;  Capt. 
Saburo  Uchida,  S.  Fukui,  K.  Ando  and  G.  Suzuka.  During 
the  Mission's  stay  in  New  York  Lieut.-Gen.  Chikushi  was 
quoted  in  the  New  York  "Times"  of  Mar.  26  as  saying 
through  his  interpreter: 

In  Washington  we  received  the  utmost  assistance  and  co-operation.  The 
purpose  of  our  Mission  here  is  a  military  one.  It  is  my  first  visit  to  this 
country,  and  I  have  wanted  very  much  to  inform  myself  on  certain  phases 
of  co-operation  between  the  United  States  and  Japan.  After  this  war,  I 
hope  a  world  peace  is  to  come,  and  in  maintaining  such  a  peace,  Japan  is 
ready  and  eager  to  co-operate  with  the  United  States. 


DEATH  OF  GEORGE  S.  DANA. 
George  Silliman  Dana,  one  of  the  most  prominent  business 
men  of  Utica,  N.  Y.,  and  a  nephew  of  the  late  William  B. 
Dana, the  founder  of  the ' '  Commercial  &  Financial  Chronicle," 
died  suddenly  at  his  home  on  Wednesday  night  of  this  week. 
Though  Mr.  Dana's  activities  centred  largely  in  Utica, 
he  had  business  interests  in  New  York  City  too,  being  among 
other  things  a  director  of  the  Sherman  National  Bank  of 
this  city.  He  was  also  one  of  the  Executors  and  Trustees 
under  the  will  of  William  B.  Dana.  We  reprint  the  following 
account  of  his  life  from  the  Utica  "Daily  Press"  of  Thursday 
morning,  May  9. 

George  S.  Dana,  Secretary  and  Treasurer  of  the  Commercial  Travelers* 
Mutual  Accident  Association  of  America  and  one  of  Utica 's  foremost 
citizens,  died  suddenly  at  his  home,  1106  Park  Avenue,  at  11  o'clock  last 
night.  The  news  of  his  death  will  be  learned  with  regret  throughout 
the  city.  Mr.  and  Mrs.  Dana  returned  Tuesday  evening  from  a  three- 
weeks'  sojourn  at  Atlantic  City  and  he  spent  the  day  yesterday  about  the 
house.  He  was  apparently  in  his  usual  health.  As  he  was  getting  ready 
to  retire  about  10:30  last  evening  he  was  stricken  with  apoplexy  and  died 
almost  instantly.  Dr.  C.  T.  Haines  was  summoned,  but  Mr.  Dana  was 
beyond  the  possibility  of  medical  aid  when  he  arrived. 

George  Silliman  Dana  was  born  on  Broad  Street  in  this  city,  March  7 
1844.  He  was  the  son  of  George  S.  Dana,  who  died  May  30  1859.  His 
mother's  maiden  name  was  Hulah  D.  Wright.  She  died  in  this  city  in 
1892.  Dana  is  an  old  and  honorable  name,  not  only  in  this  city,  but  in 
this  State,  the  family  having  been  prominent  for  more  than  a  century. 

George  S.  Dana  went  to  school  in  this  city,  part  of  the  time  as  a  pupil 
of  James  Lombard  and  later  at  the  Advanced  School .  Then  for  a  time  he 
was  a  student  at  Dwight's  Rural  High  School  in  Clinton.  By  appoint- 
ment of  Senator  Conkling  he  went  thence  in  September  1861  to  the  Naval 
Academy,  which  was  then  located  at  Newport,  R.  I.  As  there  was  not 
room  enough  in  the  barracks  young  Dana  went  aboard  the  ship  Consti- 
tution, of  which  at  that  time  Admiral  Sampson  was  a  Lieutenant.  He 
remained  in  the  Academy  about  two  years,  during  which  time  his  popu- 
larity with  instructors  and  students  was  evidenced  by  the  fact  that  he  held 
every  cadet  position,  being  rapidly  promoted  through  the  successive  ranks. 

At  that  time  the  Civil  War  was  in  progress  and  being  seized  with  the  de- 
sire to  participate  therein,  young  Dana,  then  18  years  of  age,  resigned  from 
the  Naval  Academy  and  went  to  New  York  and  enlisted  at  the  Brooklyn 
Navy  Yard  as  a  common  sailor  before  the  mast  to  go  on  the  ship  Grand 
Gulf,  then  lying  at  the  dock.  The  vessel  was  soon  ordered  south  and  hav- 
ing put  to  sea  Capt.  Ransom  discovered  that  his  cleark  was  not  on  board. 
Seeing  that  young  Dana  was  fitted  for  that  sort  of  work,  he  appointed  him 
to  the  vacancy  and  found  his  services  most  acceptable.  During  his  en- 
tire service  in  the  navy  Mr.  Dana  was  Capt.  Ransom's  clerk,  enjoying  his 
confidence  and  performing  all  the  duties  of  that  office.  The  Grand  Gulf 
was  engaged  in  convoying  Pacific  mail  steamers  from  New  York  to 
Aspinwall.  Later  Capt.  Ransom  and  his  clerk  were  transferred  to  the 
Muscoota,  which  cruised  in  the  Gulf  of  Mexico,  up  and  down  the  Atlantic 
coast  and  around  Cuba.  Mr.  Dana  was  honorably  discharged  from  the 
service  after  the  close  of  the  war,  in  December  1865. 

He  then  went  to  New  York  City,  where  for  a  year  he  was  employed 
in  a  firm  whose  business  was  the  collecting  of  Government  claims.  Then  he 
went  into  the  hardware  business,  connecting  himself  with  the  firm  of  Theo- 
dore Mason  &  Co.  In  1870  he  went  with  Sargent  &  Co.,  prominent  hard- 
ware dealers,  and  for  twelve  yoars  represented  them  on  tho  road,  visiting 
the  large  cities  of  New  York  and  Pennsylvania.  In  1882  he  came  to  Utica, 
where  he  became  a  member  of  the  firm  of  Wright,  Dana  &  Co.,  conducting 
a  wholesale  and  retail  hardwaro  business  on  Genesee  Street.  The  two 
names  in  this  firm  have  been  associated  in  the  same  business  for  more  than 
a  hundred  years.  When  tho  firm  was  incorporated  Mr.  Dana  became  its 
Vice-President  and  Treasurer  and  continued  in  that  capacity  for  several 
years. 

Mr.  Dana  was  a  man  of  such  personal  popularity  and  such  an  excellent 
reputation  as  a  business  man  that  his  co-operation  was  sought  in  many 
directions.  He  served  for  two  years  as  a  director  of  the  Chamber  of  Com- 
merce and  was  elected  President  of  that  organization  in  1900  and  re-elected 
in  1901.  When  tho  Homeopathic  Hospital  was  instituted  he  was  made 
one  of  its  managers  and  its  Secretary  and  Treasurer.  He  was  elected  a 
director  of  the  Commercial  Travelers'  Mutual  Accident  Association  of 
America  in  1885,  and  was  re-elected  term  after  term.  He  was  Chairman 
of  the  board  for  three  successive  yean,  lie  was  made  Secretary  and 
Treasurer  of  the  Association  in  1903,  and  has  held  that  position  since.  He 
was  chosen  a  director  of  the  State  Hardware  Association  in  1901.  He 
founded  the  Utica  Storage  &  Transfer  Oo.  in  1898.  an  establishment  which 
did  business  in  a  largo  building  which  Mr.  Dana  erected  on  Hotel  Street. 
He  became  a  director  of  the  Remington  Automobile  Co.  at  the  time  of  its 
transfer  to  this  city  in  1901.  He  was  President  of  the  Utica  Provident 
Loan  Association  and  was  a  director  In  the  Kirst  National  Hank.  Mr. 
Dana  was  a  member,  elder  and  trustee  of  Westminster  Church  and  for 
many  years  was  Chairman  of  its  music  committee.  Ho  was  a  member 
of  Post  Bacon,  G.  a.  r. 

Few  men  In  the  city  of  Utica  havo  over  enjoyed  a  more  enviablo  reputa- 
tion. Ho  had  no  enemies,  but  many  friends.  Everyone  liked  him  and 
ovoryono  respected  him.  In  company  with  Dr.  and  Mrs.  T.  .1.  Itrown.  Mr. 
and  Mrs.  Daha  wont  to  Europe  in  1898,  visiting  In  France  and  Kngland. 
What  Mr.  Dana  did  for  the  advancement  of  Utlca's  welfare  ought  not  to 
l)e  underestimated.  Ho  was  especially  Interested  in  the  Chamber  of  Com- 
merce at  the  time  when  he  was  a  director  and  President  of  that  organiza- 
tion and  Iaborod  zoalously  In  its  behalf.  Few  mon  havo  contributed  more 
generously  of  tholr  services  to  tho  advancement  of  tho  general  wolfare. 
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Mr.    Dana  married    Mrs.  Jennie   V.    Wadhami  of   w  iiu •  •;  Barre,    Pi  . 
Sc|i!  Thegi  at  once  book  up  their  residence  In  u>is  city,  v.  hii-ii 

lias  over  .since  been  iiuir  home.     Personally  and  socially  Mr.  Dana  was  a 
moat  agreeable  gentleman,     lie  drew  around  him   many  mrm  Mends  and 
his  home  life  itm  Ideal,    Always  courteous  and  thoughtful,  he  counted  no 
service  too  great  to  do  a  Mend,      tn  every  way  he  was  a  most  Lorabta  l 
actor. 


BANKING  AND  FINANCIAL  NEWS. 
No  sales  of  bank  or  trust  company  stocks  were  made  at 

auction  or  at  the  Stock  Exchange  this  week. 


A  New  York  Stock  Exchange  membership  was  reported 
posted  for  transfer  this  week,  the  consideration  being  stated 
as  $55,000,  unchanged  from  the  last  previous  transaction. 


Francis  Henry  Page,  a  Vice-President  of  the  Corn  Exchange 
Bank  of  New  York,  died  at  his  home  in  Brooklyn  on  May  4, 
in  his  sixty-second  year.  Mr.  Page  was  born  in  Brooldyn 
in  1856.  Upon  his  graduation  from  the  Polytechnic  Insti- 
tute of  that  city  he  entered  the  old  Wall  Street  banking  house 
of  John  J.  Cisco  &  Co.  as  a  clerk.  Several  years  later  he 
became  identified  with  the  United  States  Trust  Co.  of  this 
city.  In  1889,  when  the  Washington  Trust  Co.  was  organ- 
ized, Mr.  Page  took  an  active  part  in  the  project  and  was 
elected  Secretary  of  the  company.  Later  he  became  Vice- 
President  and  finally,  upon  the  resignation  of  David  M. 
Morrison,  President  of  the  company.  In  January  1914  the 
Washington  Trust  Co.  was  merged  with  the  Corn  Exchange 
Bank  as  the  Washington  Branch,  and  thereupon  Mr.  Page 
became  a  Vice-President  of  the  enlarged  institution,  a  po- 
sition he  held  until  his  death. 


Robert  A.  Parker,  Vice-President  of  the  Irving  Trust  Co. 
and  formerly  President  of  the  Market  &  Fulton  National 
Bank  of  this  city,  died  at  his  home  on  May  6  in  his  sixty- 
first  year.  Mr.  Parker  ,who  was  an  expert  on  credits  and  a 
pioneer  in  that  department  of  finance  in  this  country,  was 
born  in  London,  Eng.,  in  1858.  His  banking  career  devel- 
oped when,  as  Eastern  manager  and  representative  of  Swift 
&  Co.,  he  met  the  late  James  Stillman  and  became  associated 
with  him  in  the  National  City  Bank,  and  also  the  Second 
National  Bank,  of  which  Mr.  Stillman  was  also  President  at 
that  time.  For  ten  years  prior  to  his  election  to  the  Presi- 
dency of  the  Makret  &  Fulton  National  Bank,  in  1917,  Mr. 
Parker  was  Vice-President  of  the  institution.  In  March  of 
this  year,  when  the  M  arket  &  Fulton  National  Bank  was 
merged  in  the  Irving  Trust  Co.,  Mr.  Parker  was  made  Vice- 
President  of  the  new  organization  and  a  member  of  the  board 
of  directors. 


The  application  for  the  listing  on  the  Stock  Exchange  of 
the  enlarged  $5,000,000  capital  of  the  Farmers'  Loan  & 
Trust  Co.  of  New  York  was  approved  by  the  Governing  Com- 
mittee on  April  24.  The  capital  of  the  institution  was  in- 
creased from  $1,000,000  to  $5,000,000  under  a  resolution 
adopted  by  the  stockholders  on  Jan.  10  1917,  following  a  pre- 
vious resolution  of  the  stockholders  on  Dec.  22  1916,  provid- 
ing for  a  change  in  the  par  value  of  the  stock,  which  reduced 
the  number  of  shares  from  40,000"  in  shares  of  $25  each  to 
10,000  in  shares  of  $100  each.  In  increasing  the  capital 
to  $5,000,000,  the  company  offered  the  stock  to  ts  existing 
stockholders  at  $200  per  share  and  the  additional  stock  was 
duly  subscribed  for  on  Feb.  1  1917,  one-half  of  the  proceeds 
being  credited  to  capital  account.  On  March  14  1918  the 
company  reported  its  resources  as  $199,207,423,  with  lia- 
bilities as  follows: 

Capital  stock $5,000,000  00 

Surplus  and  undivided  profits  (includes  $1 ,000,000  set  asido 

as  capital  for  foreign  branches) 10,706,042  78 

Deposits.. 173,650.514  19 

Domestic  and  foreign  acceptances 7,397,934  81 

Accrued  interest  taxes  and  dividend  reserve 2,452,93171 

$199,207,423  49 

♦ — ■ — - 

The  application  for  the  listing  on  the  Stock  Exchange  of 
the  new  $300,000  capital  of  the  Union  Trust  Co.  of  New 
York,  making  the  total  amount  authorized  to  be  listed 
$3,300,000  was  approved  by  the  Governing  Committee 
of  the  Exchange  on  May  8.  The  new  capital  was  issued 
in  furtherance  of  the  proposed  merger  of  the  Central  and 
Union  Trust  companies,  under  the  name  of  the  Central  Union 
Trust  Company.  The  consolidated  institution  is  to  have 
a  capital  of  $12,500,000.  Besides  the  action  taken  by  the 
Union  Trust  Co.  with  regard  to  increasing  its  capital  in- 
cidental  to   the  merger,   the  stockholders  of   the   Central 


month  ratified  the  proposal  to  inerea  e  thi  capita] 
of  their  institution  from  $5,000,000  to  $12,500,000.  The 
Union  Trusl  was  incorporated  with  a  capita]  of  $1,000,000 
under  a  Special  Act  passed  April  23  L864;  the  increase  to 
13,000,000  was  authorized  by  the  stockholders  on  June 
25  L913. 


On  and  after  June  1,  the  name  of  German  American 
Bank,  cor.  Broad  St.  &  Exchange  Place,  this  city,  will  be 
changed  to  "The  Continental  Bank  of  New  York."  The 
institution  is  a  member  of  the  Federal  Reserve  System  and 
the  New  York  Clearing  Plouse  Association. 


The  National  City  Co.  of  this  city  will  open  an  uptown 
branch  in  the  Ziegler  building  on  the  southwest  corner  of 
Fifth  Ave.  and  43rd  St. 


"The  Chase"  is  the  name  of  a  monthly  magazine  published 
in  the  interest  of  the  Chase  Bank  Club  of  New  York.  The 
publication  made  its  first  appearance  with  the  April  number. 
A  review  of  the  career  of  the  present  President  of  the  Bank, 
Eugene  V.  R.  Thayer,  and  a  sketch  by  A.  Barton  Hepburn, 
Chairman  of  the  Bank's  Advisory  Board  of  the  First  Prin- 
ciples of  Banking  Power,  are  features  of  the  initial  issue  of 

the  pamphlet. 

♦ 

Garrard  Comly,  Vice-President  of  the  Citizens  National 
Bank  of  this  city,  has  been  commissioned  a  Major  in  the 
national  army.  Major  Comly  left  for  Washington  this  week 
to  join  the  service. 

At  a  meeting  of  the  directors  of  the  New  York  Produce 
Exchange  Safe  Deposit  and  Storage  Co.  of  this  city,  Peter 
McDonnell,  of  McDonnell  &  Truda,  steamship  agents,  was 
elected  a  director  in  place  of  Forrest  H.  Parker,  deceased, 
and  Parmly  S.  Clapp  was  elected  a  member  of  the  finance 
committee. 


Goldman,  Sachs  &  Co.  of  this  city  have  established  offices 
in  San  Francisco,  after  a  thorough  investigation  of  Pacific 
Coast  foreign  trade  conditions  extending  over  a  long  period. 
The  firm  has  opened  offices  in  the  Nevada  Bank  Budding 
under  the  management  of  Thomas  B.  Taylor.  Whde  it  is 
the  purpose  of  the  firm  to  give  particular  attention  to  the 
expansion  of  commercial  relations  with  the  Orient,  Australia 
and  the  West  Coast  of  South  America,  the  local  branch  wdl 
engage  in  all  phases  of  banking  with  the  exception  of  re- 
ceiving deposits. 

The  financing  of  Sears,  Roebuck  &  Co.  and  F.  W.  Wool- 
worth  &  Co.  are  numbered  among  this  firm's  achievements. 


The  Superintendent  of  Banks  of  the  State  of  New  York 
has  issued  an  authorization  certificate,  under  the  New 
York  State  Banking  Law,  to  the  Utica  Investment  Co. 
of  Utica,  N.  Y.  The  company  will  deal  in  high  grade 
securities.     The  officers  are: 

Walter  Jerome  Green,  President. 

J.  Francis  Day,  Vice-President. 

W.  C.  J.  Doolittle,  Vice-President. 

Graham  Coventry,  Secretary  and  Treasurer. 

The  above,  together  with  Robert  Fraser,  constitute  the 
board  of  directors. 


An  application  for  a  charter  for  the  Webster  National 
Bank  of  Webster,  Mass.,  with  a  capital  of  $100,000,  has  been 
made  to  the  Comptroller  of  the  Currency. 


The  directors  of  the  Park  Bank  of  Baltimore  on  May  6 
elected  Herbert  G.  Austin,  Cashier,  to  fill  the  vacancy 
caused  by  the  resignation  of  Ernest  F.  Proffen,  who  joined 
tho  army.  For  many  years  Mr.  Austin  had  been  in  the 
employ  of  the  National  Mechanics  Bank.  Mr.  Austin  con- 
tinued with  the  consolidated  Merchants  &  Mechanics  First 
National  Bank  until  a  year  ago,  when  he  accepted  an  offer 
to  become  Treasurer  of  a  local  industrial  concern. 


Frank  M.  Hardt,  who  has  been  connected  with  the 
Federal  Reserve  Bank  of  Philadelphia  since  its  formation  in 
1914,  has  been  elected  Vice-President  and  Treasurer  of  the 
Philadelphia  Trust  Co.,  to  take  the  place  of  Henry  G. 
Brengle,  who  on  April  1  was  made  President  of  that  insti- 
tution. Mr.  Hardt  was  originally  made  Cashier  of  the  Phila- 
delphia Federal  Reserve  Bank  in  1914,  and  early  this  year 
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was  elected  Deputy  Governor.  Mr.  Hardt  is  a  son  of  Wm. 
M.  Hardt,  for  many  years  associated  with  the  Philadelphia 
Clearing  House.  Before  becoming  connected  with  the 
Federal  Reserve  Bank  F.  M.  Hardt  had  been  Treasurer  of 
the  Philadelphia  Audit  Co.  and  Assistant  Cashier  of  the 
National  Bank  of  the  Northern  Liberties. 


E.  L.  Parker  was  elected  President  of  the  Merchants 
Savings  &  Trust  Co.  of  Pittsburgh  at  a  meeting  of  the  direc- 
tors on  May  5.  Mr.  Parker  succeeds  the  late  Thomas 
Walker  in  the  Presidency;  A.  L.  Over  has  become  Vice- 
President  ,  succeeding  the  late  Thomas  W .  Fitch  Jr .  Another 
change  is  the  appointment  of  Edward  Breitweiser,  as  Secre- 
tary and  Treasurer,  to  take  the  place  of  B.  C.  Mitchell, 

resigned. 

♦ 

The  stockholders  of  the  German  National  Bank  of  Alle- 
gheny at  a  meeting  to  be  held  May  31  will  vote  on  a  proposi- 
tion to  change  the  name  of  the  institution  to  the  National 
Bank  of  America  at  Pittsburgh.  The  change  in  the  title 
is  expected  to  go  into  effect  June  1. 


W.  L.  Guckert,  a  Vice-President  of  the  Second  National 
Bank  of  Allegheny,  has  been  elected  a  director  of  the  Dollar 
Savings  &  Trust  Co.  of  Allegheny  (Pittsburgh). 


P.  D.  Reminington  has  been  chosen  to  succeed  the  late 
H.  C.  Shallenberger  as  President  of  the  State  Bank  of 
Braddock  at  Braddock,  Pa. 


In  Cleveland  the  First  National  Bank  and  the  First  Trust 
&  Savings  Co.  achieved  their  goal  of  $100,000,000  of  war 
securities  on  Monday,  April  29.  Huge  thermometers  inside 
and  outside  of  the  bank  traced  the  progress  of  the  campaign 
made  by  these  affiliated  institutions.  They  asked  the  co- 
operation of  Cleveland's  citizens  in  helping  to  build  up  the 
total  to  the  one  hundred  million  mark  by  the  close  of  the 
Liberty  Loan  campaign,  but  so  enthusiastic  was  the  response 
that  the  total  topped  the  goal  six  days  earlier  than  the  hoped- 
for  date.  On  the  same  day  these  banks  went  "over  the  top" 
in  the  Liberty  Loan  campaign.  During  this  campaign  the 
First  National  Bank  employed  the  services  not  only  of  soldiers 
from  the  front,  but  also  other  speakers  of  note — used  motion 
pictures  and  music  and  conducted  evening  mass  meetings. 
The  Secretary  of  War  was  one  of  the  many  distinguished 
visitors . 


A  merger  of  the  Fayette  National  Bank  and  the  Farmers' 
&  Merchants'  Trust  Co.  of  Connersville,  Ind.,  has  just  been 
consummated.  The  new  banking  institution  will  be  known 
as  the  Fayette  Bank  &  Trust  Co.  This  announcement  gives 
to  the  building,  which  Hoggson  Brothers  are  erecting  at  the 
corner  of  Sixth  and  Central  streets,  a  double  importance. 
Its  erection  and  future  had  previously  been  mentioned 
solely  as  the  business  of  the  Farmers'  &  Merchants'  Trust  Co. 
Now  the  structure  will  provide  a  fitting  home  for  the  con- 
solidated banks,  and  it  is  scheduled  for  completion  in  the 
fall,  when  the  two  banks  will  take  possession  and  become 
one  solid  entity. 


The  officers  and  directors  of  the  National  Produce  Bank 
of  Chicago  announce  the  removal  to  its  newly  completed 
quarters  in  the  Ashland  Block,  corner  Clark  and  Randolph 

streets,  on  May  8. 

• 

The  management  of  tho  Mercantile  Trust  Co.  of  St.  Louis 
has  issued  invitations  for  an  inspection  of  its  newly  enlarged 
building  during  the  opening  week,  May  13  to  18. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 

We  reprint   the   following   from   the  weekly   circular  of 

Samuel  Montagu  &  Co.  of  London,  written  under  date  of 

Apr.  18  1918: 

GOLD. 

Tho  Hank  of  England  gold  reserve  against  its  note  issue  shows  an  increase 
of  £168,610  as  compared  with  last  week's  return.  An  estimate  of  tho 
world's  production  for  1917  has  been  made  by  the  "Statist."  Assuming 
a  reduction  in  the  Russian  output  of  £1,500,000,  and  that  the  output  of 
Mexico  and  other  countries,  exclusive  of  tho  U.  S.  A.  and  tho  British  Em- 
pire, is  tho  same  as  in  1916,  tho  grand  total  for  1917  is  given  as  £87,983,130, 
as  compared  with  £94,663,000  for  1916.  The  U.  S.  A.  output  shows  a  re- 
duction of  £1,608,400,  and  that  of  the  British  Commonwealth  £3,411,470. 
Tho  alteration  shown  by  these  details  Increase!  tho  proportion  of  tho 
world's  annual  production  for  which  the  British  Commonwealth  is  respon- 
sible— namoly,  raises  it  from  62.9%  to  63.8%.  Both  theso  percent 
are  based  upon  figures  given  by  the  same  journal.  Tho  Transvaal  gold 
output  for  March  1918  amounted  to  £2,067,014  as  compared  with  £3,3  l.'i,- 
363  for  March  1917  and  £2,802,477    or  February  1918. 


SILVER. 
Owing  to  the  proposed  legislation  in  the  United  States  of  America,  in- 
volving possibly  the  stabilization  of  the  silver  quotation  in  that  country 
at  a  high  figure,  the  market  here  has  developed  considerable  firmness. 
The  price  advanced  Md.  on  the  15th  and  a  further  \i<L.  on  the  16th  inst. 
Some  improvement  has  taken  place  in  the  Shanghai  exchange,  but  the  quo- 
tation still  keeps  below  the  silver  parity. 

Indian  Currency  Returns  (in  Lacs  of  Rupees). 

Mar.  22.     Mar.  31.      April  7. 

Notes  in  circulation 10,073  9,979  9,745 

Reserve  in  silver  coin  and  bullion 1 ,075  1 ,079  1 ,044 

Gold  coin  and  bullion  in  India 2,783  2,685  2,486 

Gold  out  of  India... 67  67  67 

The  stock  in  Shanghai  on  the  13th  inst.  consisted  of  about  32,250,000 
ounces  in  sycee  and  14,700,000  dollars,  as  compared  with  about  31,900,000 
ounces  in  sycee  and  14,700,000  dollars  on  the  6th  inst.  Cash  quotations 
for  bar  silver  per  ounce  standard: 

April  12 _d 

13 


15. 
16. 

17. 


April  18 d.47K 

Average 46.875 


46  K 
46M 
.47 

47  M  Bank  rate. 
47M|Bar  gold  per  oz.  standard- -77s. 

No  quotation  fixed  for  forward  delivery. 

The  quotation  to-day  for  cash  delivery  is  one  penny  above  that  fixed  a 
week  ago.  


-5% 
9d. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  tho  past  week: 

London,  May  4.  May  6.  May  7.  fl/aj  8.  May  9.  May  10. 

Week  ending  May  10.  Sat.  Mon.  Tues.  'iVitl.  Thurs.  Fri. 

Silver,  per  oz d.  49H  49^  49H  A'JH  49^  49K 

Consols,  2)4  per  cents Holiday  55^  55K  AW»  56^6  56^ 

British  5  per  cents..  _ .Holiday  93M  9336    *  i)3  93K  93^ 

British  4 Yi  per  cents Holiday  99^  ^%y,  99 ]4  99 V2  99  H 

French  Rentes  (in  Paris)  .fr. 58.60  68  10  68.75  Closed  

French WarLoan(inParis).fr. 87.55  *7  55  87.60  Closed  

The  price  of  silver  in  New  York  o  \    h%  uame  days  has  been: 


Silver  in  N.  Y.,  per  oz..cts.  99J4 


99M 


l  M» 


99  Vi 


99H 


99  34 


^   uir^/iaa— 


TRADE  AND  TRAFFIC  MOVEMENTS. 

UNFILLED  ORDERS  OF  STEEL  CORPORATION  — 
The  United  States  Steel  Corporation  on  Friday,  May  10, 
issued  its  regular  monthly  statement  showing  unfilled  orders 
on  the  books  of  the  subsidiary  corporations  as  of  April  30. 
The  amount  is  given  as  8,741,882  tons.  The  total  at  the 
close  of  the  previous  month  was  9,056,404  tons,  compared 
with  which  the  current  figures  show  a  decrease  of  314,522 
tons.  Contrasted  with  the  figures  for  a  year  ago,  when  the 
maximum  of  unfilled  orders  was  attained,  the  latest  returns 
disclose  a  shrinkage  of  3,441,201  tons. 

In  the  following  we  give  the  comparisons  with  the  previous 
months: 


April 

Mar. 

Feb. 

Jan. 

Deo. 

Nov. 

Oct. 

Sept. 

Aug. 

July 

June 

May 

April 

Mar. 

Feb. 

Jan. 

Deo. 

Nov. 

Oot. 

Sept. 

Aug. 

July 

June 

May 

April 

Mar. 

Feb. 

Jan. 

Deo. 

Nov. 

Oot. 


30  1918. 
31  1918. 

28  1918. 

31  1918. 
31  1917. 

30  1917. 

31  1917. 

30  1917. 

31  1917. 
31  1917. 

30  1917. 

31  1917. 

30  1917. 

31  1917. 

28  1917. 
31  1917. 
31  1916. 

30  1916. 

31  1916. 

30  1916. 

31  1916. 
31  1916. 

30  1916. 

31  1916. 

30  1916. 

31  1916. 

29  1916. 
31  1916. 
31  1915. 

30  1915. 

31  1915. 


Tons. 
.  8,741,882 
-  9,056,404 
.  9,288,453 
.  9,477,853 
.  9,381,718 
.  8,897,106 
.  9,009,675 
.  9,833,477 
.10,407.049 
.10.844.164 
.11,383,287 
.11.886,591 
.12,183,083 
.11,711,644 
.11,576,697 
.11,474,054 
.11,547,286 
.11,058,542 
.10,015,260 
..9,522,584 
-.9,660,357 
..9,593,592 
..9,640,458 
-.9,937,798 
..9,829.551 
..9,331.001 
..8,568.966 
..7,922,767 
..7,806,220 
-.7,189.489 
..6,165,452 


Sept.  30 
Aug.  31 
July  31 
June  30 
May  31 
April  30 
Mar.  31 
Feb.  28 
Jan.  31 
Deo.  31 
Nov.  30 
Oot.  31 
Sept.  30 
Aug.  31 
July  31 
June  30 
May  31 
April  30 
Mar.  31 
Feb.  28 
Jan.  31 
Deo.  31 
Nov.  30 
Oct.  31 
Sept.  30 
Aug.  31 
July  31 
June  30 
May  31 
April  30 
Mar.  31 
Feb.  28 


1915- 
1915. 
1915. 
1915- 
1915- 
1915- 
1915- 
1915. 
1915. 
1914. 
1914. 
1914. 
1914. 
1914. 
1914. 
1914. 
1914. 
1914. 
1914. 
1914. 
1914. 
1913. 
1913. 
1913. 
1913. 
1913. 
1913. 
1913. 
1913. 
1913. 
1913. 
1913. 


Tons. 
.5.317.618 
.4,908,455 
-4,928,540 
.4.678.196 
-4,264,598 
.4,162.244 
.4,255,749 
.4,345,371 
-4,248,571 
.3,836,643 
.3,324,592 
.3,461,097 
.3.787,667 
.4.213,331 
.4,158.589 
-4.032.857 
.3,998,160 
.4,277.068 
.4,653,825 
.5,026.440 
.4,613,680 
-4.282,108 
.4.396,347 
.4.513.767 
.5,003.785 
.5.223,468 
.5.399,356 
.5,807,317 
.6,324,322 
.6,978,762 
.7,468.956 
.7.656.714 


Jan. 

Deo. 

Nov. 

Oot. 

Sept. 

Aug. 

July 

June 

May 

April 

Mar. 

Feb. 

Jan. 

Deo. 

Nov. 

Oot. 

Sept. 

Aug. 

July 

June 

May 

April 

Mar. 

Feb. 

Jan. 

Deo. 

Nov. 

Oct. 

Sept. 

Aug. 

July 


31  1913. 
31  1912. 

30  1912. 

31  1912. 

30  1912. 

31  1912. 
31  1912. 

30  1912. 

31  1912. 

30  1912. 

31  1912. 

29  1912. 
31  1912. 
31  1911. 

30  1911. 

31  1911. 

30  1911. 

31  1911. 
31  1911. 

30  1911. 

31  1911. 

30  1911. 

31  1911. 
28  1911. 
31  1911. 
31  1910. 

30  1910. 

31  1910. 

30  1910. 

31  1910. 
31  1910. 


Ton*  • 
..7.827.368 
-.7.932.164 
..7,852.883 
..7,594.381 
..6.551,507 
..6. 163 ,375 
.  .5,957.073 
-.5,807.349 
..5,750.986 
-.5.664.885 
..5,304,841 
..5,454,201 
..5,379,721 
-.5.084,765 
..4,141.958 
-.3,694.327 
-.3.611.316 
-.3,695,985 
-.3.584.088 
.  .3.361. 087 
-.3,113,154 
..3,218,700 
..3,447.301 
..3,400.543 
-.3.110.919 
-.2.674,750 
..2,760.413 
..2,871,949 
..3,158.108 
-.3, 537. 128 
-.3. 970,931 


TREASURY  CASH  AND  CURRENT  LIABILITIES. 

The  cash  holdings  of  the  Government  as  the  items  stood 
Apr.  30  are  set  out  in  the  following.  The  figures  are  taken 
entirely  from  the  daily  statement  of  the  U.  S.  Treasury  for 
Apr.  30. 

CURRENT  ASSETS  AND  LIABILITIES. 
GOLD. 


Assets —  $ 

Gold  coin 71:!. 811,0 

Gold  bullion 1 ,700,606,4  10  in 


Total 2,413,008,438  24 


LiabUMes— 
Gold  oertfa,  outstand'g.l,  170,485,648  00 
Gold    settlement    fund, 

i  ed   Reserve  Board  .<>:  m 

QoM  reserve  I  • 

Avail,  gold  In  gen'l  fund       B6.868.066  1 1 


Total 


...2,413,008,438  84 


Nate.— Reserved  against  1346,681,016  ol  17.  S.  noion  and  $l  ,868,061  of  Treasury 
notes  of  1800  outstanding.  Treasury  notes  are  also  secured  by  silver  dollars  In 
the  Treasury. 

SILVER  DOLLAUS. 


Assets —  I 

Sllverdollars 460,888,078  00 


XAaMlittu — 
silver  cenfs.  outatand'g 
Treasury  notee  <>f  1800 

outstanding     

Available  silver  dollars 

In  general  fund 


;ii)  00 

1,868.061  00 

16,046,171  00 


Total 460,883,078  00       Total 160,883,073  00 
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GICNKKAL  FUND. 


Anets — 

Avail,  gold  (see  above). 

Avail,  sliver  dollars  (see 
above) 

United  Slates  notes 

Federal  Reserve  notes.. 

Fed.  lies,  bank  notes 

National  bank  notes 

Cert,  checks  on  banks.. 

Subsidiary  silver  coins.. 

Minor  ooln 

Silver  bullion  (available 
for  subsld'y  coinage). 

Unclassified  (unsorted 
currency,    4o.) 

Deposits  In  Fed'l  Land 
banks 

Deposits  In  Fed.  Reserve 
banks 

Deposits  In  Special  De- 
positaries account  of 
sales  of  Liberty  bonds 
and  certificates  of  In- 
debtedness  

Deposits  In  nat.  banks: 
To  credit  Treas. .U.  S. 
To  credit  other  Gov- 
ernment officers 

Deposits    In    Philippine 
treasury: 
To  credit  Treas.  U.S. 
To  credit  other  Gov- 
ernment officers 


86,968,056  11 

H  ,,■•»*..  1 T 1  00 

8,834,718  (K) 

26,480.570  no 

H.1,570  00 

9  XT  I  CI 

80,607  12 

12,772,824  64 

2,688,661  23 

5,440,099  46 

4,195,397  08 

6,000,000  00 

45,003.669  81 


829.394,934  57 

41.465,396  89 

8,498.660  26 

2,408.469  32 
1,551.424  50 


Total  , 


UabUUtes— 
Treasurer's   checks   out- 
standing   

is  of  Government 
officers: 

Post  Office  Dept 

Board  of  Trustees. 
Postal  Savings  Sys- 
tem (5%  reserve).. 

Comptroller  of  the 
Currency,  agent  for 
creditors  of  Insol- 
vent  banks 

Postmasters,  clerks  of 

courts,  &o 

Deposits  for: 

Redemption  of  Fed- 
eral Reserve  notes 
(5%  fund) 

Redemption  of  Fed'l 
Reserve  bank  notes 
(6%  fund) 

Redemption  ol  na- 
tional bank  notes 
(5%  fund) 

Retirement    of    addi- 
tional circulating 
notes.  Act  May  30 
1908 

Exchanges  of  curren- 
cy, coin,  &c 


tNet  balance. 


1.211,878  22 

31,950,076  67 

8,621,763  70 

096,882  68 
28,920.740  10 

73,066,380  00 

414.700  00 

26,102,918  67 

1,100,550  00 

12,382,033  82 

185,367,923  92 
929,478,627  68 


1,114,846,551  60        Total 1,114,846,551  60 

Note. — All  reports  from  Treasury  offices  received  before  11  a.  m.  are  proved  on 
the  same  day.  All  reports  from  depositary  banks  are  proved  on  the  day  of  receipt 
or  the  day  following. 

tThe  amount  to  the  credit  of  disbursing  officers  to-day  was  $990  972,823  55. 
This  is  a  book  credit  and  represents  the  maximum  amount  for  which  disbursing 
officers  are  authorized  to  draw  on  the  Treasurer  of  the  United  States  to  pay  Govern- 
ment obligations  as  they  become  due.  The  net  balance  stated  is  the  amount  avail- 
ble  to  pay  Treasury  warrants,  disbursing  officers'  checks  and  matured  public-debt 
obligations. 

Under  the  Acts  of  July  14  1890  and  Dec.  23  1913  deposits  of  lawful  money  for 
the  retirement  of  outstanding  national  bank  and  Federal  Reserve  bank  notes  are 
paid  into  the  Treasury  as  miscellaneous  receipts,  and  these  obligations  are  made 
under  the  Acts  mentioned  a  part  of  the  public  debt.  The  amount  of  such  obli- 
gations to-day  was  S35.S00.672. 


FINANCIAL  STATEMENT  OF  U.  S.  FEB.  28  1918. 

(Formerly  Issued  as  "Statement  of  the  Public  Deb/.") 

The  following  statements  of  the  public  debt  and  Treasury 
cash  holdings  of  the  United  States  are  as  officially  ^issued 
as  of  Feb.  28  1918. 


CASH   AVAILABLE   TO    PAY 

Balance  held  by  the 
Treasurer  of  the  United 
States  as  per  daily 
Treasury  statement  for  $ 

Feb.  28  1918... 1,073,494,199  83 

Add — Net  excess  of  re- 
ceipts over  payments 
In  February  reports 
subsequently  received      22,455,447  31 


MATURING   OBLIGATIONS. 
Settlement  warrants ,  ma- 
tured interest  obli- 
gations, and  checks 
outstanding:  $ 
Treasury  warrants...       10,189,884  49 
Matured  interest  obli- 
gations.a 6,493,439  41 

Disbursing     officers' 

checks 82,968,67640 

Balance 996,297,646  84 


Revised  balance 1,095,949,647  14  1,095,949,647  14 

a  The  unpaid  interest  due  Dec.  15  1917  on  First  Liberty  Loan  is  estimated  on 

the  basis  of  receipts  of  the  Treasurer  of  the  United  States  for  principal  of  bonds. 

It  includes  Interest  on  interim  certificates  not  exchanged  for  bonds  and  a  calculation 

on  account  of  bonds  and  interim  certificates  converted. 

PUBLIC  DEBT  BEARING  NO  INTEREST. 

(Payable  on  presentation.) 

Obligations  required  to  be  reissued  when  redeemed: 

United  States  Notes. S346.6S1.016  00 

Less  gold  reserve 152,979,025  63 


Excess  of  notes  over  reserve $193,701,990  37 

Obligations  that  will  be  retired  on  presentation: 

Old  demand  notes 53,012  50 

National  bank  notes  and  Federal  Reserve  bank  notes  assumed 
by  the  United  States  on  deposit  of  lawful  money  for  their  retire- 
ment      37,047,659  50 

Fractional  currency 6,845,598  83 


Total §237,648,261  20 

DEBT  ON  WHICH  INTEREST  HAS  CEASED  SINCE  MATURITY. 
(Payable  on  presentation.) 
Funded  Loan  of  1891 ,  continued  at  2  % ,  called  for  redemption  May  18 

1900:  interest  ceased  Aug.  18  1900 $4,000  00 

Funded  Loan  of  1891,  matured  Sept.  2  1891 20,850  00 

Loan  of  1904,  matured  Feb.  2  1904 13,050  00 

Funded  Loan  of  1907.  matured  July  2  1907. 494,250  00 

Refunding  Certificates,  matured  July  1  1907 11,350  00 

Old  Debt  matured  at  various  dates  prior  to  Jan.  1  1861,  and  other 

items  of  debt  matured  at  various  dates  subsequent  to  Jan.  1  1861  900,620  26 

Certificates  of  indebtedness,  at  3,  3M.  3M  and  4%,  matured. 132,000  00 


Total $1,576,120  26 


INTEREST-BEARING  DEBT. 
(Payable  on  or  after  specified  future  dates.) 


Title  of  Loan — 


Interest 
Payable. 


Amount 
Issued. 

$ 


Outstanding  Jan.  31 

Registered .       Coupon. 


2s,  Consols  of  1930 Q.-J. 

3s,  Loan  of  1908-1918. Q.-F. 

4s,  Loan  of  1925 Q.-F. 

Panama  Canal  Loan: 

2s,  Series   1906 Q.-F. 

2s,  Series   1908 Q.-F. 

3s.  Series  1911 Q.-M 

3s,  Conversion  bonds.. Q.-J. 

3s,  1-yr.  Treas.  Notes.Q.-J. 

4s,  Certs,  of  indebt.a.Mat.  4,304,937,500 

4J^s  Certificate  of  indebt't..    335,076,500 

3Hs.  IstLib.L.of '17  6.J&D    1,986,614,308 

4s,  2d  Lib.  L.  of  1917  c  .M&N 

2Hs,  Postal  Sav.  bonds:  3,807,564,810 

(1st  to  13th  series) .  .J&J  10.758,560 

1 9 1 8-38  ( 1 4th  series)  .J&J  302 , 1 40 

<t4s.  War  savings  and 

Thrift  stamps Mat.      c87,217,828 


I 


646,250,150  597,594,050 
198,792,660  48,604,660 
162,315,400  101,993,550 


54,631,980 
30,000,000 
50,000,000 
28,894,500 
50,902,000 


48,944,040 

25,805,520 

41,824,100 

6,250,000 


9,986,740 
275.280 


$ 

2,130,000 
15,340,800 
16,496,350 

10,140 

141,880 

8,175,900 

22,644,500 

27,362,000 


3 

771,820 
26,860 


1918 

Total. 

S 

599,724 

63,945 

118,489 

48,954 
25,947, 
50,000 
28,894 
27.362 

!, 133,736 
335,076 

,9S0,014 

807,564 

10,758 

302 


050 
460 
900 

180 
400 
000 
500 
000 
500 
500 
308 

810 
500 
140 


80,835,444 

Aggreg.  of  lnt.-bearing debt  11,754,258,330 9,324,205.752 

a  The  Interest  rate  and  maturity  are  given  in  respect  of  the  certificates  outstanding 
Feb.  28. 

6  These  amounts  represent  receipts  of  the  Treasurer  of  the  United  States  on 
account  of  principal  of  the  First  Liberty  Loan  bonds  to  Feb.  28,  and  include  the 
principal  of  bonds  which  have  been  converted  under  the  authority  of  Section  11  of 
the  Act  of  Sept.  24  1917,  into  4%  bonds. 


e  These  amount*  represent  receipts  of  the  Treasurer  of  the  United  States  on 
i  of  principal  Ol  the  Second  Liberty  Loan  bonds  to   Mb 

;e  Issue  prlot  Ol  War  Bavtngl  Stamps  for  the  year  1918  with  Interest 
,i   |       ,  r  annum  compounded  quarterly  for  me  average  period  to  maturity  will 

amount  to  $5  OO  Jan.   1    1023.     Thrift  Stamps  do  not  heir  Inti 

amount  represents  receipts  of  the  Treasurer  of  the  United  States  on  account 
of  proceed!  Ol  sales  of  War  Savings  Certificate  Stumps  and  U.  8.  Thrift  Stamps. 
RECAPITULATION. 
<;koss  DEBT.  NET  DEBT. 

Debt  bearing  no  lnl    ..     $237,048,26120   Gross  debt  (opposite). $9, 563,430, 133  71 


Debt  on  which  Int.  lias 

<1 1,570.120  26 

I -bearing  debt..   9,321,205,752  25 


Deduct — 
Balance  available  to 
pay  maturing  obli- 
gations         990 ,297 ,040  84 


Gross  debt $9,503,430,133  71  «Net  debt $8,507,132,486  87 

•  The  amount  of  $4,351,329,750  has  been  expended  to  above  date  In  this  and  the 

ir  from  the  proceeds  of  sales  of  bonds  authorized  by  law  for 

purchase  of  the  obligations  of  foreign  Governments.     When  payments  are  received 

from  foreign  Governments  on  account  of  the  principal  of  their  obligations,  they 

must  be  applied  to  the  reduction  of  the  Interestvbearlng  debt  of  the  United  States. 


TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  made  up  from  the  daily  Government  state- 
ments, shows  the  currency  holdings  of  the  Treasury  at  the 
beginning  of  business  on  the  first  of  February,  March,  April 
and  May  1918. 


Holdings  tn 
Sub-Treasuries. 

Feb.   1    1918. 
$ 

Mar.  1  1918. 

i 

April  1  1918 
$ 

May  1  1918. 
$ 

Net  gold  ooln  and  bullion- 
Net  silver  coin  and  bullion 
Net  United  States  notes.. 
Net  national  bank  notes. . 
Net  Fed.  Reserve  notes.. 
Net  Fed.  Res.  bank  notes 
Net  subsidiary  silver 

232,211,003 

38,293.140 

13,849.488 

23.612,870 

27,961,820 

113,710 

6,465,587 

4,524,394 

230,905,330 

42,520,603 

13,918,100 

16,510.412 

30.693,360 

138,500 

8.392,651 

3,606,971 

234,610,242 
44,459,026 
11,485,378 
15,094.480 
31,449.191 
67,570 
10,667,733 
8,475,069 

239,947,082 

22,386,27« 

8,334,715 

16,549,875 

26,480,570 

161,570 

12,772,325 

6,870,615 

Total  cash  in  Sub-Treas 
Less  gold  reserve  fund — 

347,032,678 
152,979,026 

346,685,927 
152,979,026 

356,308,089 
152,979,020 

*333,503,022 
152,979,020 

Cash  balance  in  Sub-Treas 

Dep.  in  special  depos'ries: 

Account  certs,  of  lndebt 

194,053,652 

423,9S6,177 

336,045,291 

68,873,592 

6,000,000 

33,797,960 
9,637,342 

193,706,901 

869,961,634 
2,705,475 

115,315,734 
6,000,000 

41,324,431 
9,704,651 

203,329,663 
778,125,000 

180,523,990 
829,394,935 

Cash  in  Fed.  Res.  banks. 
Cash  in  Fed .  Land  banks 
Cash  in  national  banks: 

To  credit  Treas.  U.  S_. 

To  credit  disb.  officers. 

145.596,751 
6,000,000 

45,925,667 
9,284,177 

45,003,670 
6,000,000 

41,465,397 
8,498,660 

Total 

43,435.302 
5,051,501 

51,029,082 
4,686,784 

55,209,844 
4,733,542 

49,964,057 

Cash  In  Philippine  Isl'ds. 

3,959,894 

Net  cash  in  banks,  Sub- 
Treasuries  

1,077,445,515 
185,484,463 

1,243,405,610 
169,911,410 

1,192,994,800 
180,900,039 

1,114,846,552 

Deduct  current  liabilities. 

185,367,924 

Available  cash  balance. 

891,961,052 

1,073,494,200 

1.012,094,761 

929,478.628 

♦Includes  May   1,  $5,440,099  46  silver  bullion  and  $6,870,615  43  minor  coin 
&c,  not  included  in  statement  "Stock  of  Money." 

Commercial  aixdIHiscjellancoitsUjews 

Breadstuffs  figures  brought  from  page  2039. — The 

statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheal. 

Corn. 

Oats. 

Barley. 

Rye. 

Chicago 

Minneapolis  _ 

Duluth 

Milwaukee  .. 

Toledo 

Detroit 

Cleveland 

St.  Louis 

Peoria  . 
Kansas  City. 
Omaha 

bbls.l9&lbs. 
187,000 

21,000 

14,000 
58,000 
30,000 

bush.  60  lbs. 

48,000 

1,095,000 

14.000 

12,000 

25,000 

4,000 

49,000 

107,000 

30,000 

70,000 

147,000 

bush.  50  lbs. 

1,805,000 

207,000 

1 1 1 ,000 

54,000 

77,000 

29,000 

343,000 

865,000 

651,000 

715,000 

bush.  32  lbs. 

2,917,000 

475,000 

62,000 
520,000 
126,000 

67,000 
156,000 
770,000 
428.000 
175,000 
452,000 

bushASlbs. 

267,000 

231,000 

6,000 

104,000 

55,000 

4,000 

2,000 

14,000 

bush.56lbs. 
21,000 
93,000 

14,000 
8,000 

1,000 

2,000 

13,000 

Total  wk.  'IS 
Same  wk.  '17 
Same  wk.  '16 

310,000 
346,000 
331,000 

1,601,000 
5,000,000 
5,301,000 

4,917,000 
3,468,000 
4,683,000 

6.14S.000 
4,080,000 
6,243,000 

683,000 

810,000 

1,165,000 

152,000 
182,000 
205,000 

Since  Aug.l — 

1917-18 

1916-17 

1915-16 

12,902,000 
15,075,000 
16,552,000 

151,234,000 
309,506,000 
447,365,000 

197,141,000 
472,065,000 
190,299,000 

273,807,000 
220,850,000 
167,065,000 

46,754,006 
76,009,000 
99,052,000 

22,106,000 
19,560,000 
20,474,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  May  4  1918  follow: 


Receipts  at — 

Flour. 

Wheal. 

Corn. 

Oats. 

Barley. 

Rye. 

New  York 

Philadelphia 

Baltimore 

Newp't  News. 
New  Orleans- 
Montreal 

Boston . 

Barrels. 
199,000 

28,000 
52.110(1 
18,000 
74,000 
21,000 
61,000 

Bushels. 

1  OS  ,000 
28,000 

28,000 
497,000 

Bushels. 
88,000 
147,000 
202,000 

42,000 

59,000 

Bushels. 

1,276.000 

679,000 

580,000 

835,000 

62,000 

11,000 

460,000 

Bushels. 
49,000 
5,000 
4,000 

129,000 
1,000 

Bushels. 
10,000 
15,000 
10,000 

11.000 

Total  wk.  'IS 
Since  Jan. 1'18 

453.000 
8,969,000 

661,000         538,000 
10,9S5,000|     9,137,000 

3,903,000 
37,065,000 

1S4.000 
3,221,000 

46.000 
2,257.000 

Week  1917 
Since  Jan.l' 17 

42S.000 
7,402,000 

4,985,000 
73,542,000 

593,000 
28,975,000 

3,048.000 
39,616,000 

89,000 
6.860,000 

197.000 
4.485.000 

*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  hiding. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  May  4  are  shown  in  the  annexed  statement: 


Wheat. 
Bushels. 

Corn. 

Buslicls. 

Flour. 
Barrels. 

Oats. 
Bushels. 

Rye. 
Bushels. 

Barley- 
Bushels. 

Peas. 
Bushels. 

New  York.. 

74,910 

118,883 
42,857 

46,496 
18,000 

1,125,355 



60,999 

4,370 

014,111 
835,000 

Newport  News 

Total  week 

Week  1917 

74,910 
4,022,638 

161,740 
284,661 

64,490 
149,919 

2,574,466 
989,115 

414,275 

60,999 
469,120 

4,370 
14,799 
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The  destination  of  these  exports  for  the  week  and  since 
July  1  1917  is  as  below: 


Exports  for  Week, 

Flour. 

Wheat. 

Corn. 

and  Since 

Week 

Since 

Week 

Since 

Week 

since 

July  1  to — 

May    4 

July  1 

May  4 

July  1 

May  4 

July  1 

1918. 

1917. 

1918. 

1917. 

1918. 

1917. 

Barrels. 

Barrels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

United  Kingdom. 

6,615 

2,029,351 

22,495,535 

42,857 

8,045,769 

Continent 

19,816 

2,663,113 

74,667 

27,275,729 

109,908 

4,965,878 

Sou  ,&Cent  .Amer . 

7,906 

241,065 

43 

20,797 

300 

447,736 

West  Indies 

28,742 

383,628 

7,282 

5,377 

175,432 

Brit.No.Am.Cols. 

5,250 

200 

200 





Other  Countries. . 

2,017 

70,697 

32,190 

3,298 

9,482 

Total 

64,496 
149,919 

5,393,110 
11,203,507 

74,910 
4,022,638 

49,831,733 
214,837,678 

161,740 
284,661 

13,644,297 

Total  1916-17 

44,761,197 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  May  4  1918  and  since  July  1  1917  and  1916  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1917-18. 

(U916-17. 

1917-18. 

al916-17. 

Week 
May  4. 

Since 
July  1. 

Since 
July  1. 

Week 
May  4. 

Since 
July  1. 

Since 
July  1. 

North  Amer* 
Russia 

Danube 

Argentina  .- 

Australia 

India 

Oth.countr's 

Bushels . 
3,937,000 

3,816,666 

540,000 

280,000 

48,000 

Bushels . 
231,316,000 

39~,852~666 

35,081,000 

13,342,000 

2,870,000 

Bushels . 
286,619,000 
6,352,000 

57",578_,666 

36,344,000 

27,178,000 

3,040,000 

Bushels . 
1,360,000 

96,000 

Bushels. 
27,013,000 

177543",666 

3,293,000 

Bushels. 
44,414,000 

95,115~,666 

4,864,000 

Total 

8,621,000 

322,461,000 

417,111,000 

1,456,000 

47,849,000 

144,393,000 

*  North  America. — The  Canadian  Government  has  officially  prohibited  the 
issuance  of  both  manifests  and  exports  until  after  ten  days.  This  is  effective 
during   the   continuance   of   the   war.     a  Revised. 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 
Kingdom. 

Continent. 

Total. 

United 
Kingdom. 

Continent. 

Total. 

May    4  1918. . 
April  27  1918- - 
May    5  1917.. 
May    6  1916-- 

Bushels. 
Not  avail 
Not  avail 
Not  avail 

Bushels. 
able 
able 
able 

Bushels. 
59,448,000 

Bushels. 

Bushels. 

Bushels. 
10,353,000 

FOREIGN  TRADE  OF  NEW  YORK— MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 
this  department,  made  up  fromweekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our 
New  York  Custom  House. 


Month. 


July 

August.. 
September 
October  _ 
November 
December 
January. . 
February . 
March  . 

Total  .. 


Merchandise  Movement  at  New  York. 


Imports. 


1917-18.    I    1916-17. 


S 

713,123'  95 
231,660107, 
805,185,  80 
319,486,  85 
530,607  87 
511.471102, 
164,970128 
303,999,  97, 
360,412  147, 


Export*. 


1917-18.    1916-17 


$ 

614,439 
920,942 
486.311 
883,225 
639,487 
935,533 
344,239 
834,888 
901,883 


IIS 
870,940,913  934,560,947 


210,181,903 
178,614,369 
242,132,080 
219,908,712 
270.128,789 
209,467,362 
248,203,724 
168,713,182 
251,325,068 


1998675189 


243.808,629 
273,627,773 
265,387,737 
238,474,910 
230,620,136 
228,173,541 
303,906,525 
223,464,135 
258,020,408 


2265483794 


Custom*  Receipt* 
at  New  York. 


1917-18.       1916-17. 


s 

11,190 
10,584 
9,469 
9,548 
8,733, 
7,142 
7,488 
8,177 
9,870 


794  11 
750  12 
365  11 
029  13 
214  12 
265  12 
551  13 
780  10 
168  13 


9 
314,256 
392,700 
579,296 
487,160 
878,595 
166,341 
494.316 
800,297 
,395,986 


82,204,916111,508,947 


Imports  and  exports  of  gold  and  silver  for  the  8  months: 

Oold  Movement  at  New  YotK. 

Silver — New   York. 

Month. 

Import*. 

Export*. 

Imports . 

Export*. 

1917-18.    j    1916-17. 

1917-18. 

1916-17. 

1917-18. 

1917-18. 

1 

* 

S 

S 

t 

S 

July 

904,838 

17,881,388 

19,179,282 

8,096,907 

813,489 

1,240,464 

August 

1,245.038 

1,432,146    12.337,552 

5,759.159 

1,734,701 

1,544,134 

September 

980,609    11,773,504    11,331,810 

2,651,454 

925,958 

1,200,701 

October . . 

1, 225.02S 

1.514,663      7,484,497 

1,311,114 

886,834 

1,278,579 

November 

1.090,730 

1.197,787!     3,422,712 

11.244,658 

1.677,189 

1,195,181 

December 

908,575 

1,258,973,     1,187,606 

18,318,717 

910,205 

1,110,789 

January.. 

1,070,279 

1,930,781!         657,940 

10,494,074 

1,409,524 

2,746,717 

February  _ 

994,103 

1,085,806      3,170,387 

14,129,717 

1,444,351 

2,186,324 

March 

628,514 

1.074,962          301,073 

9,819,730 

606,260 

3,294,034 

Total  _ . 

9,047,714 

39,150,810 

59,072,779 

81,825,530 

10,408,511 

16,096,923 

Auction  Sales. — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  II.  Muller  &  Sons,  New  York: 


Shares.     Stocks. 

15  The     Celtic     Real     Estate 

Co S1.000  lot 

300  N.  Y.-Okla.  Oil,  $1  ea.35c.  per  sh. 
6,000  Rys.  Co.  General,  $10  ea_S2  por  sh. 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.     Slocks.  $  per  sh. 

2  Merchants'  National  Bank 200 

25  National  Sliawmut  Bank 190 

5  American  Linen 07!-i 

7  Weetamoe  m ills  .   -116H 

1  Sharp   Manufacturing,   prcT ]()()% 

10  Gillette  Safety  Razor,  ex-cllv...    86 

6  Waltham  Watch,  pref 77 

By  Messrs.  Millett,  Roe  & 

Shares.     Stocks.                               $  per  sh. 
15  Bates   Manufacturing 270 

10  Thomson  Klcc  Weld.,  $20  each.  55 

11  Boston  Woven  Hose  &  Rubber, 

common 190  H 


Share*.      Stocks.  Spcrsh. 

11  Waltham  Watch,  common 13)^ 

9  Springfield  Gas  Light ...157 

IS  Rlvott    Lathe   &   Grinder,    com- 
mon   ..nyg-4i*/i 

4  Plymouth   Cordage 199H 

5  Lawrence  Manufacturing 118^ 

4  Quincy  Mkt.  C.  S.  Warch.,  pref.  80 

Hagen,  Boston: 

Shares.     Stocks.  $  per  sh . 

10  Hood  Rubber,  common 127 H 

50  Nonqultt  Spinning 130 

21  Draper    Corporation 111H 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  $  per  sh. 

996  Thacker  Coal  &  C,  W.  Va._  71  % 

50  Thacker  Fee 100 

30  Central  Land  &  Title 23 

400  St.  Petersburg  Inv.,  pref__$110  lot 

2,250  St.  Petersburg  Inv.,  com. .$130  lot 

25  John's  Pass.  Realty 36 

14  Kensington  Nat.  Bank,  $50 

each 100 

2  Roch.  &  Syracuse  RR.,  pref.  15 \i 
16  Equit.    Office    Bldg.    Corp., 

pref 68 

8  Equit.    Office    Bldg.    Corp., 

com 18 

34  Geo.  B.  Newton  Coal,  1st  pf.  22 
12  Ga.  Lt.,  Power  &  Ry.,  pref_.  35M 

24  Golding  Sons  Co.,  pref 50 M 

8  Golding  Sons  Co . ,  com 1-5 

9  Atlantic  C.  &  Shore,  com 1 

3  States  Light  &  Power,  com..     1 
16  Roanoke  Gas  Light,  pref 20 

2   RoanokeGasLight.com 1-2 

15  Miss  Valley  Ry.&Pow.,  pref.    4)4 
9  Virginian  Power,  com 10 

1  Farm.  &  Mech.  Nat.  Bank..  158 

4  Buffalo  &  L.  Erie Trac,  com.     1 

5  Atlantic  City  Co.,  com 1 

5Wilkes-B.  &  Hazleton  RR., 

pref 1J4 

5  Miss.  Val.  Ry.  &  Pow.,  com.     3H 

2  Miners  Nat.  Bank,  Pottsville, 

$50  each 88 

25  Giraid  Ave.   Title  &  Trust, 

$50  each 75 

1  Philadelphia  Trust 825 

50  Peoples  Nat.  F.  Ins.,  $25  ea.   16>£ 


Bonds.  Percent- 

86,000  N.  J.  Gas  1st  5s,  1940 44 

10,000  28lh  &  29th  Sts.  Crosstown 
RR.  1st  5s,  ctfs.  dcp., 
$2,200  paid  on  acct..$125  lot 


Shares.     Stocks.  $  per  sh. 

15  Phil.    Ger.    &   Nonis.   RR., 

$50  each 125   1 

35  Supplee  Milk,  pref 91^ 

10  United  Gas  &  Elec,  1st  pref.  40 

Bonds.  Per  cent. 

$2,000  Buff.  &  Lake  Erie  Trac,  1st  1  *  * 

&  ref .  5s,  1936;  ctfs.  of  deposit...  14}* 
2,000  Atlantic  C.  &  Shore  RR.,  1st 

&  coll.  5s,  1945 20 

1,000  Pennsylvania  Canal  gen.  6s, 

1910;  ctfs.  of  deposit 50 

1,000  Rochester  &  Syracuse  RR., 

Inc.,  1st  5s,  1957 

1,000  San  Antonio  Traction  1st  5s, 

1949 

2,000  Bloomsburg  &  Sullivan  RR. 

1st  5s,  1928 

2,000  Key  West  Gas  1st  s.  f. 

1931 

3,000  Porto  Rico  Gas  1st  s.  f .  6s, 

1953 

1,000  Scranton  Electric  1st  ref.  5s, 

1937 

2,000  Allegheny  &  West.  Ry.  1st 

cons.  4s,  1998 

1,200  Philadelphia  City  3}^s,  1931  89^ 
500  Wilm.  &  Nor.  RR.  1st  5s, 

1927 96K 

4,000  N.  Y.  State  Rys.  1st  cons. 

4}^s,  series  A,  1962 69H 

2,000  Coosa  Port.  Cement  1st  6s, 

1944_  33   ^ 

98 ,000  St"  Petersburg"  &  Gulf  Ry".       ^ 

1st  s.  f.  6s,  1927 52-56 


60 

66 

64 

35 

39 

95  V, 

79% 


Canadian  Bank  Clearings. — The  clearings  for  the'week 
ending  May  2  at  Canadian  cities,  in  comparison  with* the 
same  week  in  1917,  show  a  decrease  in  the  aggregate  off21.2%. 


Clearings  at — 

Week  ending  May  2. 

1918. 

1917. 

Inc.    or 
Dec. 

1916. 

1915. 

Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

$ 

76,407,834 

68,684,677 

46,937,700 

10,185,473 

6,557,205 

4,615,628 

6,081,990 

5,000,000 

2,196,200 

2,054,859 

3,300,000 

2,453,198 

2,959,246 

2,904,407 

416,582 

790,000 

1,588,550 

906,098 

1,205,434 

578,092 

492,785 

488,445 

783,471 

858,328 

541,107 

$ 

96,380,501 

63,528,236 

100,640,605 

8,004,440 

6,666,546 

4,687,170 

7,032,094 

5,271,694 

1,737,417 

2,094,502 

2,816,801 

2,533,999 

2,613,840 

2,830,905 

649,475 

900,042 

1,845,505 

981,482 

1,086,423 

607,473 

339,551 

642,058 

662,073 

786,705 

565,296 

% 
—20.7 

4-8.1 
—53.4 
+  27.2 

—1.6 

—1.5 
—13.5 

—5.2 
+  26.4 

—1.9 
+  17.1 

—3.2 
+  13.2 

+  2.6 
—28.9 
—12.2 
—13.9 

—7.7 
+  10.9 

—4.8 

+  45.1 
—24.0 

+  18.3 

+  9.2 

—4.3 

$ 

78,489,695 

55,697,519 

39,144,365 

6,110,271 

5,677,374 

4,195,318 

4,000,372 

4,512,490 

1,493,200 

1,962,110 

2,509,402 

2,103,132 

2,352,014 

2,092,548 

535,077 

532,511 

1,242,922 

658,654 

1,068,545 

520,726 

308,773 

411,680 

593,685 

534,320 

662,811 

S 

55,911,520 

37,309,159 

28,981,753 

5,114,745 

5,404,060 

Quebec 

3,405,404 

Calgary 

Hamilton 

Victoria 

St.  John... 

Halifax 

3,578,123 
2,901,493 
1,578,945 
1,819,361 
1,939,913 

London  

Edmonton 

Regina   

1,917,338 
2,005,036 
1,957,370 

Brandon  ..   

Lethbridge 

Saskatoon 

Brantford 

Moose  Jaw 

Fort  William 

New  Westminster 

Medicine  Hat 

Peterborough 

447,349 
371,657 
820,049 
539,827 
665,027 
551,363 
294,815 
194,895 
368,838 

Kitchener 

Total  Canada  . 

249,032,309 

315,904,803 

—21.2 

217,409,514 

158,078,040 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of ^ the 
Currency,  Treasury  Department: 

APPLICATIONS  FOB  CHARTER. 
Por  organization  of  national  banks: 

The  First  National  Bank  of  Rodes ,  Cal .     Capital $25 ,000 

The  First  National  Bank  of  Dorchester ,  111 .     Capital 25 ,000 

The  First  National  Bank  of  Wister ,  Okla .     Capital 25 ,000 

The  First  National  Bank  of  Mapleton,  Pa.     Capital 25,000 

The  Webster  National  Bank,  Webster,  Mass.     Capital 100,000 

The  First  National  Bank  of  Sykaston,  N.  Dak.     Capital 25,000 

To  succeed  the  Citizens  State  Bank  of  Sykeston. 
The  Vallejo  Commercial  National  Bank,  Vallojo,  Cal.     Capital  100,000 
To  succeed  the  Commercial  Department  of  the  Vallejo  Com- 
mercial Bank,  Vallejo. 
For  conversion  of  State  banks: 

The  Army  National  Bank  of  Camp  Pike,  Ark.     Capital 25,000 

Conversion  of  the  Army  Bank  of  Camp  Pike.  

Total $350,000 

CHARTERS  ISSUED. 
Original  organizations: 

The  Lincoln  National  Bank  of  Minneapolis,  Minn.     Capital $250,000 

Conversion  of  State  Banks:  I    ; 

The  First  National  Bank  of  Grace,  Idaho.     Capital 25,000 

Conversion  of  the  Gem  Valley  State  Bank  of  Grace.  

Total   capital $275,000 

INCREASES  OF  CAPITAL  APPROVED. 
The  First  National  Bank  of  Rio  Vista,  Cal.     Capital  increased 

from  $25,000  to  $50,000.     Amount $25,000 

The  Ridgway  National  Bank,  Ridgway,  Pa.     Capital  increased 

from  $100,000  to  $200,000.     Amount 100,000 

The  Metropolitan  National  Bank  of  Minneapolis,  Minn.     Capital        »■ 

increased  from  $300,000  to  $500,000.     Amount 200,000 

The  First  National  Bank  of  Dallas  City,  111.     Capital  increased        w 

from  $50,000  to  $75,000.     Amount 25,000 

The    Wellesley    National    Bank,    Wollosloy.    Mass.     Capital    in- 
creased from  $50,000  to  $100,000.     Amount 60.000 

The  Commercial  National  Bank  of  Washington,  D.  C.     Capital 

increased  from  $750,000  to  $1,000,000.     Amount 250.000 

The  First  National  Bank  of  Alden,  Minn.     Capital  increased  from        »»*■ 

$50,000  to  $55,000.     Amount 5.000 

The  Landmands  National   Bank  of  Kimballton,  Iowa.     Capital 

increased  from  $25 ,000  to  $50 ,000 .     Amount 25 ,000 

Total $680,000 

CHARTERS  EXTENDED. 
The   Peoples   National    Bank   of   Denton,    Md.     Charter   extended  vuntll 

close  of  business  on  May  2  1938.  ■* 

The  First   National  Bank  of  Traer,  la.     Charter  extended  until  close  of 

business  on  May  2  1938.  «•* 

The  National  Bank  of  Union  City.  Pa.     Charter  extended  until  close  of 

business  on  May  I  1938.  P  ' 

The  First  National  Bank  of  Mlnoola,  Tex.     Charter  extended  until  close 

of  business  on  May  5  1938. 

CHANGES  OF  TITLE  APPROVED. 
The    Gorman-American    National    Bank    of    T.ittlo    Palls,    Minn.T  Title 

changed  to  "The  American  National  Bank  of  Little  Fails."  ■  : 

The  First  National  Bank  of  Colorado  City.  OolO.     Title  changed  to  "The 

Olty  National  Bank  of  Colorado  Springs."     City  of  Colorado  City  an- 
nexed to  Colorado  Springs. 
The  German   National   Bank  of  Victoria,   Kan.     Title  changed   to  "The 

First  National  Bank  of  Victoria." 


1*J84 


THE  CHRONICLE 


[Vol.  106. 


VOUNTAKY  LIQUIDATIONS. 
For  consolidation  with  other  cation*]  banks: 

The  Farmers  National  Bank  of  Allendale,  ill.     Capital s 

Liquidating  committee:  The  board  of  directors.     Assets  trans- 
ferred to  the  First  National  Bank  of  Allendale. 
Oilier  liquidal  ions: 

The  Wharton  National  Hank,  Wharton,  Tex.     Capita]. 30,000 

Succeeded  by  the  Security  Bank  &.  Trust  ('<>.  of  Wharton.        

Total.. S55.000 

DIVIDENDS. 

The  following  shows  all  the  dividonds  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name  Of  i  'ompany. 


Railroads  (Steam). 

Ateh.Top&ka  &  Santa  Fe,  com.  (quar.). 

Boston  dt  Albany  {quar.) 

Canadian  Pacific,  com.  (quar.)  (No. 88) 

Catuuissa,  first  and  second  preferred 

Chestnut  Hill  (quar.) 

Cleveland  &  Pittsburgh,  reg.  guar.  (qu.) 

Special  guaranteed  (quar.) 

Cripple  Creek  Cent., coin. (qu.)(No. 34). 

Preterred  (quar.)  (No.  50) 

Delaware  &  Bound  Brook  (guar.) 

Illinois  Central  (quar.)  (No.  130) 

Norfolk  &  Western,  common  (quar.) 

Norfolk  &  Western,  adj.  pref.  (quar.)... 

Pennsylvania  (quar  ) 

PhUa.  Germantoun  &  Norrlstown  (quar.) 
Pittsburgh  Bessemer  cfc  Lake  Erie,  pref... 
Pittsburgh  &  West  Virginia,  pref.  (qu.). 

Reading  Company,  1st  pref.  (quar.) 

Southern  Pacific  Co.,  (quar.)  (No.  47)... 

Union  Pacific,  common  (quar.) 

Street  &  Electric  Railways. 

American  Railways,  pref.  (quar.) 

Cent.  Arkansas  Ry.  &  Light,  pref.  (quar.). 
Cities  Service,  com.  &  pref.  (monthly). . 

Common  (payable  In  common  stock). 
Connecticut  Ry.&  Ltg.,com.&  pref.(qu.) 
Detroit  United  Ry.  (quar.)  (No.  56)__ 
Havana  Elec.  Ry ..  L.  &  P.,  com.  &  pref. 
Montreal  L.,  H.  &  Pow.  Cons,  (quar.) 

Norfolk  Railway  &  Light 

Pacific  Gas  &  El.,  1st  pf.  (qu.)  (No.  15) 

Original  preferred  (quar.)  (No.  49).. 
Pensacola  Electric  Co.,  pref.  (No.  20). 
Philadelphia  Co.,  com.  (qu.)  (No.  146) 
Tampa  Electric  Co.  (quar.)  (No.  54)  — 

Youngstown  &  Ohio  River ,  preferred 

Trust  Companies. 
Union  (payable  in  slock) 


Miscellaneous. 

Alaska  Packers'  Association  (quar.) 

American  Bank  Note,  common  (quar.). 
American  Beet  Sugar,  preferred  (quar.).. 
American  Brass  (quar.) 

Extra 

American  Cotton  Oil,  common  (quar.)  — 

Preferred .   

American  Express  (quar.) 

Am.  La  France  Fire  Eng.,  Inc.,  com.(qu) 
American  Radiator,  common  (quar.).. 

Preferred  (quar.) 

Amer.  Smelt.  &  Refg.,  com.  (quar.) 

Preferred   (quar.) 

American  Soda  Fountain  (quar.) 

Amer.  Sumatra  Tobacco,  pref.. 

American  Thread,  preferred 

Amer.  Tobacco,  common  (quar.) 

Amer.  Water  Works  &  Elec..  1st  pf  .(qu.) 

Anaconda  Copper  Mining  (quar.) 

Asbestos  Corp'n  of  Canada,  pref.  (qu.)_ 
Associated  Dry  Goods,  1st  pref 

Second   preferred 

Atlas  Powder  (Red  Cross  dividend) 

Autosales  Corporation,  pref.  (No.  1)  — 
Beatrice  Creamery,  common  (quar.) 

Preferred  (quar.) 

Bellows  Falls  Power,  preferred 

Bethlehem  Steel,  common  (quar.) 

Common,  Class  B  (quar.) ._ 

Bond  &  Mortgage  Co.  (quar.) . 

British  Columbia  Packers'  Association.. 

British  Columbia  Fishing  &  Packing 

Brown  Shoe,  Inc.,  common  (quar.) 

Buckeye  Pipe  Line  (quar.) ,.   .   — 

Burns  Bros.,  com.  (qu.)  (No.  19) 

Common  (extra)  (payable  In  cash)  — 
By-Products  Coke  Corp.  (quar.) 

Extra  (payable  in  stock) 

Canada  Cement,  Ltd.,  pf.(qu.)  (No.33) 
Canada  Foundries  &  Forg.,  com.  (qu.)_ 

Preferred  (quar .) 

Canadian  Converters',  Ltd.  (quar.) 

Carbon  Steel  2d  pref.  (annual) 

Carwen  Steel  Tool 

Cedar  Rapids  Power  (quar.) 

Cerro  de  Pasco  Copper  (quar.)  (No.  10) .. 

Extra 

Columbia  Gas  &  Electric  (quar.) 

Consolidated  Arizona  Smelting  (quar.).. 

Consolidated  Gas  (quar.) 

Continental  Motors,  com.  (quar.) 

Continental  Pap.  Bag,  com.  (qu.)  (No. 51) 

Preferred  (quar.)  (No.  71) 

Copper  Range  Co.  (quar.)  (No.  40) 

Cosden  &  Co.,  preferred  (quar.) 

Crescent  Pipe  Line  (quar.) 

Crex  Carpel 

Deere  &  Co.,  preferred  (quar.) 

Diamond  Match  (quar.) 

Distillers  Securities  (quar.) 

Extra 

Dominion  Bridge.  Ltd.  (quar.) 

Dominion  Glass,  Ltd.,  com.  (No.  1) 

Eastern  Steel,  common  (quar.) 

First  and  second  pref.  (quar.) 

Eastman  Kodak,  common  (quar.) 

Com mon  (extra) 

Preferred   (quar.) 

Eastman  Kodak,  common  (extra) 

Elsenlohr  (Otto)  &  Bros. , Inc., com. (qu.) 

Electric  Investment,   pref.   (quar.) 

Foundation  Co.,  common 

Preferred  (quar.) 

Freeport  Texas  Co.  (quar.) 

Gaston,  Williams  &  Wigmnre.  Inctqu.) 
General  Asphalt,  pref.  (quar.)  (No.  i-l) .. 

General  Chemical,  common  (quar.) 

General  Cigar,  Inc.,  pref.  (quar.) 

General   Development   dinar.) 

Gillette  Safety  Razor  (quar.) 

Extra 

Goodrich  (R.  F.)  Co..  common  (quar.).. 


Per 

Cent, 


IX 
*2M 

2X 
*S1.25 

*75c. 

87Hc 
50c 
IX 
1 

*2 
IX 
l'A 
1 

75c. 
♦SI. 5 

SI  .50 
IX 
50c 
IX 
2K 

l'A 

l'A 

X 

X 

IX 

2 
3 

1 

*75c 
IX 
IX 
3 

87  He 
2X 
IX 

elO 


2 

75o. 
*1X 
IX 
3X 
1 
3 

*ix 
ix 

3 

l'A 
IX 
Hi 
IX 
3X 
12K-C. 
»5 
l'A 
$2 
1 

IX 
l'A 

♦1 
1 

3 

l'A 
*2X 
*2X 
*2X 

4 

5 

2X 

nx 

$2 
IX 
1 
*1 
*/2 
l'A 
3 

l'A 
1 
6 
50c. 

X 
SI 
25c. 
1 

5c. 
l'A 
IX 
IX 
IX 
*$1.60 
d*8%c 

75c 
3 

l'A 
2 

X 
IX 
2 
1 
2X 

IX 

2X 

7X 

IX 
10 

1 

l'A 
SI 

2 

$1.50 
$1 

IK 

2 

Hi 

si 

$1  75 
SI 
1 


When 
Payable. 


June 
June 
June 
May 
June 
June 
June 
June 
June 
May 
June 
June 
May 
May 
June 
June 
June 
June 
July 
July 

May 
June 
June 
June 
May 
June 
May 
May 
June 
May 
May 
June 
May 
May 
May 


May     8 


May 
May 
July 
May 
May 
June 
June 
July 
May 
June 
May 
June 
June 
May 
Sept. 
July 
June 
May 
May 
May 
June 
June 
May 
May 
May 
May 
May 
July 
July 
May 
May 
May 
June 
June 
May 
May 
April 
April 
May 
May 
May 
May 
July 
June 
May 
June 
June 
May 
June 
June 
May 
May 
May 
June 
June 
June 
June 
June 
June 
July 
July 
May 
Julv 
July 
June 
July 
June 
July 

Aug. 

May 

May 
June 
May 
May 
May 
June 
June 
June 
June 
June 
June 
May 


Books  Closed. 
Days  Inclusive. 


Uolders 
•Holders 

Holders 

•Holders 

•May  21 
Holders 
Holders 
Holders 
Holders 

♦May  11 
Holders 
Holders 
Holders 
Holders 

*May  21 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
May  1 
Holders 
April  26 
Holders 
♦Holdeis 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  reo. 
of  rec. 

to 
of  rec. 
of  reo. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  iec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


May     3a 
May  31a 
June    la 
May     f, 
June    3 
May  10a 
May  10a 
May   15a 
May  15a 
May  19 
May     3a 
May  31a 
April  30a 
May     la 
June    3 
May  15 
May   15a 
May  2Sa 
May  31a 
June     la 

May     8a 
May  15a 
May  15a 
May  15a 
May  15 
May  16a 
May  16 
April  30 
May  15 
April  30 
April  30 
May  15a 
May     2a 
May     9a 
Mar.  30a 


Holders  of  rec.  May     8a 


Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
June  21 
May  8 
May  25 
May  11 
May  1 
Holders 
May  15 
Holders 
Holders 
April  21 
Holders 
Holders 
Holders 

♦Holders 
Holders 
May  8 
May     8 

•Holders 

♦Holders 

♦Holders 
Holders 
May  10 
May  10 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  2 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
:May  19 
Holders 
Holders 

♦Holders 
May  19 
May  24 
Holders 

(/Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
May  9 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 

of  rec. 

of  rec. 

of  rec. 

of  rec. 

of  rec. 

of  rec. 

of  rec. 

of  rec. 

to 

to 

to 

to 

to 

of  rec. 

to 

rec. 

rec. 
to 

rec. 

rec. 

rec. 

rec. 

rec. 

to 

to 

rec. 

rec. 

rec. 

rec. 

to 

to 

rec. 

reo. 

rec. 

rec. 

rec. 

rec. 

rec. 

rec. 

rec. 

rec. 

rec, 

to 

rec. 

rec. 

rec. 

rec, 

rec. 

rec, 
to 

rec. 

rec. 

rec, 

to 

to 

rec. 

rec. 

rec. 

rec. 

rec, 

reo. 

rec, 

rec. 

rec, 

rec, 

rec, 

rec 

rec 

rec, 

rec 

rec, 
to 

rec, 

rec. 

rec, 

rec. 

rec, 

rec, 

rec, 

reo 

reo 


April  30a 
May     la 
June  15 
April  30a 
April  30a 
May  15a 
May  15a 
May  21 
May    9a 
June  29 
May  15 
June    2 
May  20 
May  15 
Aug.  15a 
June  30 
May  15 
May  10 
May  15 
May     la 
May  11a 
May  11a 
May  10 
May  10 
May  15 
May  15 
April  30 
June  15 
June  15 
May    8 
May  20 
May  20 
May  20 
May  31 
May     la 
May     la 
April  30 
April  30 
April  30 
Apr.  30 
Apr.  30 
Apr.  30 
July   26a 

June  9 
April  30 
May  20 
May  20 
Apr.  30a 
May  17a 
May    9a 
May  26 
May     8 
May    8 
May  22 
May  31 
June  16 
May  31a 
May  15a 
May  31a 
July     2a 
July     2a 
April  30a 
Juno  15 
July      1 
June     1 
May  31a 
April  30a 
May  31a 
June  29 
May     la 
May   11 
June     la 
May  15 
May  10 
May     la 
May  23a 
May  22a 
May  24a 
May  15a 
May     1 
May  25 
May    3a 


Mis,.  Ilaneoui  (Concluded). 
Ooodrlob  in    i    )  Co..  oommon  (quar.). 
Ooodrl  sar.) 

,  tar.). 
ier   (quar.) 

,  com,  (In  com.  stock).. 

,  com.  (quar.)... 

I'n  ' 

Hart,  <•  ■'■  l      .  com.  (qu. 

Bartman  Corporation  (quar.) 

HercuL  '  rossdlv.) 

//,  irtooo  I  i  immon 

Com  Loan  bonds) . 

HomSStak     Mining  (mtlilij.)  (So.  £26) . 

Illuminating  <v  Power  Sea.,  pref.  (quar.) 
Indiana  Pipe  Line  (quar.) 

Extra 

Inland  Steel  (quar.)      __....  — 

Inter/..  Hon   \i  ills ,  common 

(quar.) 

int.  Harvester  Corp.,  pref.  (qu.)(No.21) 
int.  Harvester  ol  N.J.,pref.(qu.)(No.45) 

International  Nickel,  com.  (quar.) 

Jewel  Tea,  Inc.,  pref.  (quar.) .  ... 

Kamlnlstlqula  Power  (quar.) 

Kerr  Lake  Mines,  Ltd.  (quar.) (No.  3)  . 
Kings  Co.  Elec.  Lt.  &Pow.  (qu.)(No.  73). 
Lake  of  the  Woods  Milling,  Ltd.,  com.(qu.). 

Preferred  (quar.) 

Lehigh  Coal  A.  Navigation  (quar.) 

Lehigh  Valley  Coal  Kales  (extra) 

Liggett  &  Myers  Tobacco,  com.  (quar.)_ 
Lindsay  Light,  common  (quar.) 

Common  (extra) . 

Preferred    (quar.) 

Mahoning    Investment 

Manatl  Sugar,  com.  (quar.) 

Manhattan  Shirt,  common  (quar.) 

Marconi  Wireless  Tel.  of  Amer. (No.  2). 

Massachusetts  Gas  Cos.,  pref 

Maxwell  Motor,  Inc.,  1st  pref.  (quar.).. 

May  Department  Stores,  com.  (qu.) 

Miami  Copper  Co.  (quar.)  (No.  23) 

Mobile  Electric,  pref.  (quar.) 

Montreal  Light,  Heat  &  Power  (quar.).. 

National  Acme  (quar.) 

National  Biscuit,  com.  (quar.)(No.  80). 

Preferred  (quar.)  (No.  81) 

National  Grocer,  common  (quar.) 

Preferred 

National  Lead,  pref.  (quar.) 

National  Refining,  common  (quar.) 

New  England  Company,  1st  preferred., 

New  River  Co.,  pref.  (quar.) 

Niagara  Falls  Power  (quar.) 

Nlles-Bement-Pond,  com.  (qu.)  (No.  64).. 

Preferred  (quar.)  (No.  75) 

Ohio  Cities  (Jus.  com.  (quar.) 

Ohio  Fuel  Oil  (quar.) 

Ontario  Steel  Products,  preferred  (quar.) 

Pacific  Development  Corp.  (quar.) 

Pacific  Lighting  Corp.,  com.  (quar.) 

Preferred  (quar.) ... 

Pacific  Mail  SS.,  preferred  (quar.) 

Penmans,  Ltd.,  common  (quar.) 

Common  (extra) 

Pittsburgh  Oil  &  Gas  (quar.) 

Pittsburgh  Steel,  pref.  (quar.) 

Porto  Rican-Amer .  Tobacco  (quar.) 

Pratt  &  Whitney,  pref.  (quar.)  (No.  69).. 
Pressed  Steel  Car,  com.  (qu.)  (No.  13).. 

Preferred  (quar.)  (No.  77) 

Procter  &  Gamble,  common  (quar.) 

Pullman  Company  (quar.)  (No.  205) 

Quaker  Oats,  preferred  (quar.) 

Riordon  Pulp  &  Paper,  Ltd.,  com.  (quar.). 
Riverside  Eastern  Oil,  common  (quar.). 
Riverside  Western  Oil,  com.  (quar.) 

Preferred   (quar .) 

Royal  Dutch  Co 

St.  Joseph  Lead  (quar.) 

Savage  Arms  Corp.,  common  (quar.) 

First  pref.  (quar.) 

Second  preferred  (quar .) 

Sears,  Roebuck  &  Co.,  com    (quar.) 

Shattuck  Arizona  Copper  Co 

Extra 

Silversmiths  Co.,  common 

Preferred  (quar .) 

Smith  (A.  O.)  Corp.,  pref.  (qu.)  (No.  6) 
Southern  Calif.  Edison  Co..  com.  (qu.). 

SouthernPipe  Line  (quar.) 

Standard  Milling,  common  (quar.) 

Common  (payable  In  common  stock). 

Preferred  (quar.)  (No.  34) 

Standard  Oil  (Calif.)  (quar.)  (No.  38).. 
Standard  Oil  (Indiana)  (quar.) 

Extra 

Standard  Oil  (Kansas)  (quar.) 

Extra 

Standard  Oil  of  N.  Y.  (quar.) 

Standard  Parts,  com.  (quar.) 

Steel  Products ,  pref.  (quar.) 

Stewart-Warner  Speedometer  (quir.).. 
Studcbaker  Corporation,  common  (quar.). 

Preferred  (quar.) 

Superior  Steel  1st  &  2d  pref.  (quar.) 

Swifl&  Co.  (quar.)  (No.  129) 

Tennessee  Copper  &  Chemical. 

Tobacco  Products  Corp.,  common  (qu.) 
Underwood  Typewriter,  common  (quar.) 

Preferred  (quar.) 

Union  American  Cigar,  pref 

United  Cigar  stores,  com.(qu.)(No.  22). 
United  Cioar  Stores  of  Amer.,  pref.  (quar.) 
United  Drna,  2d  pref.  (qu  )  (No.  9).. 
United  Profit-Sharing. , 

Extra 

U.  S.  Steel  Corp.,  common  (quar.)... 

Common  (extra) .   

Preferred   (quar.)   

Vacuum  Oil 

Extra 

Warwick  Iron  A  Steel    

Wayland  OH  &  Gas,  common  (quar.).. 

Preferred   (quar.) 

Western  Grocer,  common 

Preferred 

Weytnan-Bruton  Co.,  common   .   

White  (J.  G.)  <(■  Co.,  Inc.,  pref.  (quar.)  .. 
Whit  (J.G.  Engineering, pref.  (quar.).. 
White  (J.  G.)  Management,  pref    (quar.). 

White  Motor  (quar.) 

Woods  Manufacturing,  common  (quar.) 
Woohvorth  (F  W  ).  com.  (qii  1(Xo.  24) 
Woolworth  (F.  W.)  Co.,  pref.  (quar.) 


Per 


1 

IK 

2 

2 

/25 

IX 
IX 

l 
*1'A 
1 

$4 

15 

50C. 

l'A 

52 

SI 

2 
$1 

l'A 

l'A 

l'A 

SI 

l'A 

2 
25c 

2 

2X 

IK 

SI 

$5  1 

3 

5 

5 

l'A 

3 

2X 
*1 
25c. 

2 
kl'A 

IX 

SI 

l'A 

2 

75c 

IX 

IX 

2 

3 

1% 

4 

2'A 

*1X 

2 

3 

IX 
SI  .25 
*50c. 

IX 

l'A 

3 

IK 
1M 

IX 

l 

2 

l'A 
03 

IX 

l'A 

l'A 

5 

2 

IX 

2X 

35ic 

d37Hc 

d43Jic 

S2 .40 

*50c. 

IX 

1% 

IX 

2 

25C. 

25c. 

2 

IX 

1% 

l'A 

6 

1 

n 

1H 

2X 

3 

3 
*3 
*3 

3 

IX 

IX 

IX 
1 

l'A 

2 
*2 

$1 
giM 

XX 

IX 

l 

2 

IX 

IX 

l«c. 

lKc. 

IK 

3 

IX 

3 

2 

30c. 
10c, 

15c. 

4 

3 

r2o 
IX 
l'A 
IX 

$1 
l'A 
2 
*1'A 


Aug.  15 
July  1 
May  11 
May  27 
Juno  3 
June  1 
July  2(1 
May  31 
June  1 
May  21 
June  1 
June  1 
May  25 
May  15 
May  15 
May  15 


When 

Payable.] 


Hooks  Closed, 
hays  J  i 


June 
June 
June 
June 
June 
June 
July 
May  15 
June  15 
June  1 
June  1 
June  1 
May  31 
May  16 
June  1 
May  31 
May  31 
May  31 
June  1 
June 
June 
Aug. 
June 
July 
June 
May  15 
May  15 
May  15 
June  1 
July  15 
May  31 
June  30 
June  30 
June  15 
May  15 
May  15 
May  29 
July  1 
June  20 
May  20 
June  1 
May  25 
May  15 
May  15 
May  15 
May  15 
June  1 
May  15 
May  15 
May  15 
June  1 
June  6 
May  20 
June  5 
May  28 
May  15 
May  15 
May  31 
May  15 
May  25 
May  25 
May  6 
May  31 
June  20 
June  15 
June  15 
June  15 
May  15 
July  20 
July  20 
May  15 
May  15 
May  15 
May  15 
June  1 
May  31 
May  31 
May  31 
June  15 
May  31 
May  31 
June  15 
June  15 
June  15 
May  15 
June  1 
May  15 
June  1 
June  1 
May  15 
July  1 
May  15 
May  15 
July 
Julv 
May  15 
May  15 
June  15 
June  1 
June  1 
June  1 
June  29 
June  29 
May  29 
May  15 
May  15 
May  15 
June  11 
May  11 
June  30 
June  30 
Oct.  1 
June  1 
June  1 
June  1 
June  29 
June  1 
June  1 
Juiy     1 


Holders  of  rec.  Aug.  2a 
Holders  of  rec.  June  21a 

Ol  rec.  May  10a 
Holders  of  rec.  May   10a 

of  rec.  May   15a 

ol  rec.  May  20a 

Holders  of  rec.  July  10a 
Holders  of  rec.  May  20a 

•Holders  of  rec.  May  20 
May  14       to       May  21 
Holders  of  rec.  May  17a 
Holders  of  rec.  May  17a 
Holders  of  rec.  May  20 
Holders  of  rec.  April  30 
Holders  of  rec.  April  24 
Holders  of  rec.  April  24 
Holders  of  rec.  May  10a 
Holders  of  rec.  May  10 
Holdeis  of  rec.  May  10 
Holders  of  rec.  MaydlO 
Holders  of  rec.  Mayi/10 
Holders  of  rec.  May  15 
Holders  of  rec.  June  2(a 
Holders  of  rec.  April  30 
Holders  of  rec.  June     la 
Holders  of  rec.  May  21 
Holders  of  rec.  May  25 
Holders  of  rec.  May  25 
Holders  of  rec.  April  30 
Holders  of  rec.  April  26a 
Holders  of  rec.  May  15a 
Holders  of  rec.  May     la 
Holders  of  rec.  May     la 
Holders  of  rec.  May     la 
Holders  of  rec.  May  23 
Holders  of  rec.  May  15 

♦Holders  of  rec.  May  18 

July    16      to      Aug.     1 
May  16      to      May  31 
Holders  of  rec.  June  14a 
Holders  of  rec.  May  15a 
Holders  of  rec.  May     la 
Holders  of  rec.  April  30 
Holders  of  rec.  April  30 
Holders  of  rec.  May  15a 
Holders  of  rec.  June  29a 
Holders  of  rec.  May  18a 
June  20      to      June  30 
June  20      to      June  30 
Holders  of  rec.  May  24a 
Holders  of  rec.  May     la 
Holders  of  rec.  May     la 

♦Holders  of  rec.  May  18 
Holders  of  rec.  June  15 
Holders  of  rec.  June    3a 
Holders  of  rec.  May    9a 
Holders  of  rec.  May  17a 

♦Holders  of  rec.  May  20 
Holders  of  rec.  May    6 
Holders  of  rec.  April  15 
Holders  of  rec.  April  30a 
Holders  of  rec.  April  30a 
Holders  of  rec.  May  17a 
Holders  of  rec.  May    6 
Holders  of  reo.  May    6 
May     1      to      May     1 
Holders  of  rec.  May  15a 
Holders  of  rec.  May  15 
Holders  of  rec.  May    9a 
Holders  of  rec.  May  15a 
Holders  of  rec.  May    7a 
Holders  of  rec.  April  25a 
Holders  of  reo.  April  30a 
Holders  of  rec.  May     la 
Holders  of  rec.  May  11 
Holders  of  rec.  April  30a 
Holders  of  rec.  April  30a 
Holders  of  rec.  April  30a 
Holders  of  rec.  May  21 
June     9      to      June  20 
Holders  of  rec.  May  31a 
Holders  of  rec.  May  31 
Holders  of  rec.  May  31 
Holders  of  rec.  Apr.  30a 
Holders  of  rec.  June  29a 
Holders  of  rec.  June  29a 
May    8      to      May  15 
May    8     to      May  15 
Holders  of  rec.  May     1 
Holders  of  rec.  April  30a 
Holders  of  rec.  May  15 
Holders  of  rec.  May  21 
Holders  of  rec.  May  21 
Holders  of  reo.  May  21 
Holders  of  rec.  May  15 
May    7      to      May  31 
May    7      to      May  31 

♦Holders  of  rec.  May  31 

♦Holders  of  rec.  May  31 
May  21       to     May  30 
Holders  of  rec.  May     1 
Holders  of  rec.  May  15 
May     1      to      May     5 
Holders  of  rec.  May  20a 
Holders  of  rec.  May  20a 
Holders  of  reo.  May     la 
♦May  19      to      July     1 
Holders  of  rec.  April  30 
Holders  of  rec.  May    9a 
Holders  of  rec.  June  15 
Holders  of  rec.  June  15 
May     1      to      May  15 
Holders  of  rec.  April  26a 
Holders  of  rec.  May  31a 
Holders  of  rec.  May  15a 
Holders  of  rec.  May  10a 
Holders  of  rec.  May  10a 
June     1      to      June    3 
June     1      to      June    3 

May  7 
Holders  of  rec.  May  1 
Holders  of  rec.  May  1 
May  1  to  May  15 
Holders  of  rec.  June  1 
Holders  of  rec.  May  1 
June  20  to  June  30 
June  20  to  June  30 
Holders  of  reo.  Sept.  16a 
Holders  of  rec.  May  15 
Holders  of  rec.  May  15 
Holders  of  rec.  May  15 
Holders  of  rec.  June  15a 
Holders  of  rec.  May  29 
May  2  to  May  15 
♦Holders  of  rec.  June  10 


•  From  unofficial  sources,  a  Transfer  books  not  closed  for  this  dividend.  6  Less 
British  Income  tax.  d  Correction,  e  Payable  In  stock.  /  Payable  in  common 
stock,  ff  Payable  In  scrip.  A  On  account  of  accumulated  dividends,  i  Payable  In 
Liberty  Loan  bonds. 

k  Payable  in  first  preferred  6%  dividend  certificates  due  July  1  1920. 


May  11  1918.] 


THE  CHRONICLE 


1985 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks  and  dated  May  4.  Because  of  the  large 
number  of  banks  for  which  returns  are  furnished  the  statement  is  not  issued  until  a  week  later  than  that  for  the  Federal 
Reserve  banks  of  the  same  date.  Definitions  of  the  different  items  contained  in  the  statement  were  given  in  the  weekly  state- 
ment issued  under  date  of  Dec.  14  1917  and  which  was  published  in  the  "Chronicle"  of  Dec.  29  1917,  page  2523. 

STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  MEMBER  BANKS  LOCATED  IN   CENTRAL    RESERVE, 
RESERVE  AND  OTHER  SELECTED  CITIES  AS  AT  CLOSE  OF  BUSINESS  APRIL  25  1918. 

Keports  from  681  member  banks  in  about  100  leading  cities  indicate  a  further  increase  of  50.7  millions  in  the  holdings  of  certificates  of  indebtedness. 
U.  S.  bonds,  including  Liberty  bonds,  show  a  gain  of  20.8  millions  for  the  week,  while  loans  secured  by  Government  war  obligations  decreased  slightly. 
All  other  loans  and  investments  declined  78.2  millions,  the  largest  decrease,  3^.9  millions,  being  in  the  Reserve  cities.  Government  securities,  including 
loans  supported  by  such  securities,  represent  20.1%  of  the  total  loans  and  investments  shown,  as  compared  with  19.6%  the  previous  week.  For  the 
New^York  City  banks  the  proportion  is  about  26.5%. 

Total  reserves,  all  with  the  Federal  Reserve  banks,  show  a  gain  of  13  millions.  For  the  central  reserve  city  banks  a  gain  of  28. i  millions  in  reserve 
is  shown,  while  reserve  in  other  reserve  cities  fell  off  12.8  millions.  Cash  in  vaults  of  all  reporting  banks  show  a  decrease  of  1  million,  a  gain  of  4.3 
millions  in  the  central  reserve  cities  being  offset  by  losses  in  other  reserve  city  and  country  banks. 

.^Aggregate  net  demand  deposits  decreased  137.4  millions,  while  time  deposits  increased  24.3  millions,  and  Government  deposits  26.9  millions.  For 
the  central  reserve  city  banks  a  decrease  of  79.2  millions  in  net  demand  deposits  is  shown  as  against  increases  of  25.1  millions  in  time  deposits  and  of 
60.4*'millions  in  Government  deposits. 

B>-The  ratio  of  loans  and  investments  to  total,  including  Government,  deposits  shows  a  rise  from  110.1  to  110.8%.  An  increase  from  13.6  to  13.9% 
is  shown  in  the  ratio  of  combined  cash  and  reserves  to  total  deposits.     For  the  central  reserve  city  banks  this  ratio  went  up  from  14.8  to  15.3%. 

Total  excess  reserves  increased  from  61.5  to  97.5  millions  for  all  reporting  banks,  and  from  31.1  to  76.7  millions  for  central  reserve  city  banks. 

1.  Data  for  all  reporting  banks  in  each  district.     Two  ciphers  (00)  omitted. 


Member  Banks. 


Number  of  reporting  banks 

U.  S.  bonds  to  secure  circulat'n 
Other  U.  S.  bonds,  including 

Liberty  bonds 

U.  S.  certifs.  ol  indebtedness.. 

Total  U.  S.  securities- 

Loans  sec.  by  U.  S.  bonds,  &c. 
All  other  loans  &  Investments. 
Reserve  with  Fed.  Res.  Bank. 

Cash  in  vault 

Net  demand  deposits ,.. 

Time  deposits 

Government  deposits 


39 
$ 
14.621,0 

13,135,0 
49,273,0 
77,029,0 
31,919,0 

722,222,0 
02,851,0 
26,009,0 

638,079,0 
79,216,0 
39.777.0 


New  York. 


$ 
50,667,0 


167,335 
,023,646 
,241,648 
153,160 
,006,751 
631,551 
130,245 
331,488 
320,821. 
407,993, 


Philadel.  Cleveland 


49 
$ 
12,976,0 


13 
69 
96 

21 
611 

57 
20 
587, 
14, 
34 , 


,805,0 
,853,0 
634,0 
213,0 
090,0 
349,0 
419,0 
163,0 
965,0 
943,0 


79 

$ 

42,519,0 

39,124,0 
79,447,0 

161,090,0 
37,203,0 

923,808,0 
80,335,0 
29,633,0 

695,666,0 

222,649,0 
56,341,0 


Rlchm'd. 


64 

S 

22,876,0 

18,891,0 
22,812,0 
64,579,0 
12,412,0 

335,995,0 
27,071,0 
15,484,0 

263,760,0 

45,519,0 

5,595,0 


Atlanta. 


36 

$ 

14,700,0 

15,692,0 

27,6.86,0 

58,078,0 

5,176.0 

271,042,0 
25,107,0 
13,669,0 

204,201,0 
79,868.0 
13,864.0 


Chicago. 


94 

S 

19,241,0 

36,603,0 
102,967,0 
158,811,0 

33,577,0 

1,331,674,0 

142,995,0 

61,574,0 

1,053,322,0 

349,264,0 

45,443,0 


St.  Louis.  Minneap.  Kan.  City 


32 

S 

17,374,0 

12,985,0 
41,753,0 
72,112,0 
12,011,0 

365,392,0 
33,477,0 
13,555,0 

240,125,0 
75,548,0 
24,393,0 


32 
$ 
5,747,0 

7,617,0 

19,139,0 

32,503,0 

2,316,0 

228,945,0 
19,073,0 
10,125,0 

183,402,0 
47,058,0 
11,298,0 


70 

14,012,0 

10,646,0 

38,489,0 

63,147,0 

3,007,0 

450,967,0 
42,011,0 
16,977,0 

384,545,0 
58,606,0 
10,918,0 


Dallas. 


41 
S 
17,561,0 


10,461 

20.30S 

48,330, 

3,609 

176,254 
16.3S2, 
11,107, 

153,511, 

24,541, 

7,379, 


San  Fran. 


47 
$ 
35,399,0 


15 

52 

104 

4 

483, 

42 

20, 

374, 

103 

2, 


896,0 
996,0 
291,0 
367,0 
381,0 
625,0 
477,0 
827,0 
845,0 
59.5,0 


Total. 


681 
$ 

267,693,0 


362, 
1,548, 
2,178, 

319 
9.907, 
1,180, 

369 
9,110 
1,421 

660 


190.0 
369,0 
252,0 
970,0 
521,0 
827,o 
334,o 
089,0 
900,o 
539,o 


2.  Data  for  banks  in  each  Central  Reserve  city,  banks  In  all  other  Reserve  cities  and  other  reporting  banks. 


I    ,  Twolclphers  omitted. 


Number  of  reporting  banks 

m  <4 

U.  S.  bonds  to  secure  circulat'n 
Other  TJ.  S.  bonds,  including 

teLlberty   bonds 

TJ.  S.  certifs.  of  indebtedness.. 

Total  U.  S.  securities 

Loans  sec.  by  U.  S.  bonds,  &c. 
All  other  loans  &  investments. 
Reserve  with  Fed.  Res.  Bank. 

Cash  in  vault 

NetHdemand  deposits 

Time  deposits 

Government  deposits 


New  York. 


April  26.      April  19. 


66 
S 
36,323,0 

151,687,0 

1,000,768,0 

1,188,778,0 

135,271,0 

3,671,200,0 

604,353,0 

118,130,0 

4,045,438,0 

277,779,0 

392,820,0 


66 
36,272,0 


148,227 
986,024 
,170,523 
135,623 
:, 672, 888 
574,197 
113,283 
,036,319 
250,934, 
329,934, 


Chicago. 


April  26 


40 

s 

1,442,0 


15 

65 

82 

22 

815 

99 

38 

7(17 

135 

33 


,615,0 
,045,0 
,102,0 
,772,0 
,898,0 
435,0 
,229,0 
196,0 
035,0 
371,0 


St.  Louis. 


April  26 


14 
$ 
10,374,0 


8,649 
34,392 
53,415 

6,692 

259,203 

25,747, 

7,490, 

161,103, 

56,538, 

20,646, 


Total  Central  Res.  Cities. 


April  26.       April  19 


120 
$ 
48,139,0 


175,951 

1,100,205 

1,324,295 

164,735 

4,746,306 

729,535 

163,849 

4,913,737, 

469,342, 

446,837, 


120 

$ 

48,089,0 


170 

1,074 

1,292 

160 

4,753 

701 

159 

4,992 

444 

386 


184,0 
,268,0 
,541,0 
001,0 
,940,0 
,450,0 
528,0 
978,0 
252,0 
407,0 


Other  Reserve  Cities. 


April  26.      April  19 


416 
S 
172,599,0 

154,977,0 
394,303,0 
721,879,0 
131,966,0 
,417,271,0 
401,516,0 
173,002.0 
,604,681,0 
791,535,0 
191,879,0 


416 
171,559,0 


139 
373 
634 
136 

4,457 
414 
176 

3,627 
788 
224 


961,0 
458,0 
,978,0 
,095,0 
195,0 
325,0 
028,0 
901,0 
504,0 
404,0 


Country  Banks. 


April  26.  April  19 


145 

$ 

46,955,0 


;;i 
53 

132 
23 

743 
49 
32 

591 

161 
21 


262,0 
861,0 
078,0 
269,0 
944,0 
776,0 
483,0 
671,0 
023,0 
823,0 


149 

$ 
48,147,0 


31,153 
49,951 

129,251 
24,072 

774,599 
51,400 
34,808 

626, 60S 

164,840 
22,810 


Total. 


April  26.        April  19. 


681 

s 

267,693,0 


362 
1,548 
2,178 

319 
9,907 
1.180 

369 
9,110 
1,421 

660 


,190,0 
,369,0 
252,0 
970,0 
521,0 
,827,0 
.334,0 
089,0 
900,0 
539,0 


685 
267,795,0 


341 
1,497 
2,106 

320 
9,985 
1,167 

370 
9,247 
1,397 

633 


298,0 
677,0 
770,0 
168,0 
734,0 
175,0 
364,0 
487,0 
596,0 
621,0 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  May  4: 

Liquidation  in  some  volume  of  discounts  secured  by  Government  war  obligations  together  with  considerable  gains  of  gold  by  the  system  is  indi- 
cated in  the  Federal  Reserve  Board's  weekly  bank  statement  issued  as  at  close  of  business  May  3  1918. 

RESERVES. — Large  gains  of  gold  are  reported  by  the  New  York,  Philadelphia,  Chicago  and  San  Francisco  banks,  the  gain  by  the  New  York  bank 
going  hand  in  hand  with  liquidation  of  discounted  war  loan  paper,  while  additions  to  reserves  at  the  other  banks  may  be  traced  largely  to  liquidation 
of  balances  due  from  other  Federal  Reserve  banks.  Gold  reserves  reached  the  record  total  of  1,860  millions,  an  increase  of  about  33  millions  for  the 
week,  and  of  185.5  millions  since  the  beginning  of  the  present  year. 

INVESTMENTS. — Total  discounts  on  hand  show  a  net  decrease  of  28.7  millions,  the  New  York  bank  reporting  net  liquidation  of  33.1  millions 
of  discouncs.  Of  the  total  on  hand,  about  70%,  or  606.6  millions,  as  against  642.4  millions  the  week  before,  is  directly  traceable  to  war  loan  trans- 
actions. Acceptances  on  hand  fell  off  5.4  millions,  Philadelphia  and  Cleveland  reporting  the  largest  decreases  under  this  head.  No  appreciable  changes 
are  shown  in  Government  securities  and  other  earning  assets. 

CAPITAL. — Payment  for  Federal  Reserve  bank  stock  by  newly  admitted  members  accounts  largely  for  an  increase  of  $86,000  in  paid-in  capital, 
shown  for  the  first  time  in  excess  of  75  millions.     Of  this  total  about  24%  represents  the  amount  paid  in  by  members  other  than  national  banks. 

DEPOSITS. — Government  deposits  show  a  decline  of  56.8  millions,  and  members'  reserve  deposits  decreased  22.9  millions,  the  New  York  bank 
reporting  an  even  larger  decrease. 

FEDERAL  RESERVE  NOTES. — Additional  net  issues  of  30. 5  millions  of  notes  are  reported  by  Federal  Reserve  Agents.  Federal  Reserve  notes 
in  actual  circulation  are  given  as  1,556.7  millions,  an  increase  of  30.4  millions  for  the  week,  all  the  banks  except  Atlanta,  Kansas  City  and  Dallas  re- 
porting larger  circulation  figures  than  the  week  before. 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thua 
furnishing  a  useful  comparison.  The  earlier  figures  have  been  revised  in  order  to  conform  with  new  form  adopted  by  the 
Federal  Reserve  Board  as  of  June  22.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives  details 
regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latter 
and  the  Federal  Reserve  banks. 

Combined  Resources  and  Liabilities  op  the  Federal  Reserve  Banks  at  the  Close  of  Business  April  26  1918. 


May  3  1918.    April  26  1918  April  19  1918 


March  28  and 
Apr.  12  1918  April  5  1918.       29  1918.       Mar.  22  1918.  Mar.  15  1918 


May  4,   1917. 


RESOURCES. 

Gold  coin  and  certificates  in  vault 

Gold  settlement,  fund — V.  R.  Board- 
Gold  with  foreign  agencies 


$ 
482,832,000 
437,771,000 
52,500,000 


486,820,000 

439,477,000 

52,500,000 


488,829,000 

413.SI9.000 

52.500,000 


4S8.762.000 

407,971.000 

52,500,000 


$ 

483,780.000 

381,163,000 

62,500.000 


489.94S.000 
399,568,000 

52,500,000 


470.529,000 
879,8 

52.500,000 


477,521,00 
372,508,000 

52,500.000 


Total  gold  held  by  banks 

Gold  with  Federal  Reserve  Agent. 
Gold  redemption  fund 


973.10:1,000 

862,296, 000 

24,511,001) 


978,797,000 

824,218.000 

23,985,000 


955,148,000 

854,822,000 

23,179,000 


949,233.000 

857,492,000 

23,546,000 


917,443,000 

873.077,000 

23,404,000 


942.0H.. 000 

S52, 192,000 

21.496,000 


902,895,000 
878,805,000 

21,114,000 


902,529,000 

869,628,000 

21,086,000 


Total  gold  reserves 

Legal  tender  notes,  silver,  &c. 


1,859.910.000 
60,048,000 


1,827,000,000 
63,945,000 


1,833,149,000 
05,153.000 


1,830,271,000 

61.724,000 


1,813,924,000 
63.509,000 


1,815,704,000 
369,000 


l,S02. SI  1,000 
i8,000 


1,793.21:;, 000 
58,950,000 


Total  reserves 

Bills  discounted  — rnem hers 

Bills  bought  in  open  market 

Total  bills  on  band 

U.  S.  Government  loo  1 

U.  fl.  Government  short-term  securities 

All  other  earning  assets 


1,919,983,000 
873,442,000 
297,029,000 


1,890,945.000 
902,188,000 

302.39:1,000 


1.898,307,090 
808,045,000 
308,277,000 


1,894,995,000 

712,807.000 
318,857,000 


1.877.433.000 
573,883,000 
326,503,000 


1,874.0 
804,0 


1.862.372.000 
548,119,000 

32S.SSII.OOO 


1  .852.193.000 
617,484,000 

323.2  IS. 00  ' 


1,170.471.000 
41.4  I. -,.00  I 
36.1  15,00  I 

2.;, 


1.201,537,000 

41,416.000 

37,470.000 

2,722.000 


1,116,3 

46,675,000 
46,295,000 

3,293.000 


1,031. 60  1. 000 

51.237,000 

142,113,000 

3,771.000 


900.386,000 

60,403.000 

260,400.000 

3.222.000 


193,000 
58,190,000 
252,55 
3,52 


871,999,000 

61,039.000 

226,036,000 
1,240,000 


840.732.000 
68,3 

30,000 

1,0  10,001) 


Total  earning  assets _ 

Due  from  other  V.  R.  bunks — net 

Uncollected  items 


1,250,5 
•23,030.000 
399,6 


1,286.162.000 

10,31  1.000 
378,531,000 


1,212,585,000 

479.000 
887,176,000 


1, 2:;  1. si;,, 000 
1,815.000 

383.009. 000 


1,224.411.000  1,201,585,000 

945,000 

340.997.000,     3  10,130,000 


114,000 

S, SOI. 000 
367.' 


1.107,135,000 

11 ,609,000 

357.1  17.000 


Total  drvlnr'ns  from  ;rross  deposits 
5%  redemp.  fund  agit.  B\  ft.  bank  note 
All  other  resources 


376,60  1,000 
329.000 


388.845,000 
528,000 

359.000 


387 


409.00,1 

261,000 


384,824,000 

537.000 
321,000 


356,951.000 
537.000 
324.000 


Total  resources. 


866,075,000 

3,721.000 


376.1.  ' 

537.000 
550.000 


368,766,000 

537.000 
1,452,00 


336. 1 18.000 
218,910,000 


555. 02S. 000 

433.0S9.000 

2.  (.69, 000 


990.786.000 
39,115,000 


1.030,201,000 
35, 916, 000 
S3.S71..000 


119.7S7.000 
36.222.000 
SS. 047. 000 
1  l.'XI7.000 


258. 96.1. 000 

5.213.000 

184,639,000 


1S''.SS2.000 

400.000 

5.260.000 


3,548,023,000  3.566,839.000  3,499.217.000  8,512,496,000  3,459,659,000  3.4  15,984,000  3.403.395.000  3,330.073.000    1 .48  1.706.000 
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LIABILITIES. 

Capital  paid  la 

Burplus 

Government  deposits 

Due  to  mombors — reserve  account 

Collectlou  Items 

Other  deposits,  lncl.  for.  Gov't  credits. 


Total  gross  deposits 

F.  R.  notes  In  actual  circulation 

F.  R.  bank  notes  In  circulation,  not  llab 
AU  other  liabilities 


Total  liabilities 

Gold  reserve  against  net  deposit  llab.. 
Gold  res.  agst.  F.  R.  notes  In  act.  clrc'n 
Ratio  of  gold  reserves  to  net  deposit  and 
Fd.  Res.  note  liabilities  comblned.. 
Ratlo  of  total  reserves  to  net  deposit  and 
Fed.  Res.  note  liabilities  combined.  . 


May  3  1918.   Apr.  20  1018.  Apr.  19  1918.  Apr.  12  1918.  April  6  1918 


76,049,000 

1,184,000 

73,888,000 

1,474 ,5  is. OHO 

257,603,000 

81,603,000 


1,8971,662,000 

1,550, 000, 000 
7, (ISO  ,000 
9,638,000 


3,548,023,000 

63.7% 
67% 

60.4% 

62.4% 


74,903,000 
1,184,000 

130, (ills. 000 

1.497.4111,000 

235,174,000 

81.890,000 


1,945,148,000 

1,620,232,000 

7,895,000 

11.467,000 


3,566,839,000 
62.9% 
56.6% 

69.3% 

61.3% 


74,829.000 

1.134.000 

75.499.000 

1.409,860,000 

250,220,000 

88,322,000 


1.889.901,000 

1.514,287,000 

7,895,000 

11,171.000 


3,499,217.000 
63.6% 
58% 

60.8% 

62.9% 


74,748,000 

1,184,000 

100,623,000 

,494,637,000 

238.270,000 

85,321.000 


1.918.651.000 

1,499,377.000 

8,000.000 

10.585,000 


3.512,4!).,. UOu 
61.9% 
58.8% 

60.3% 

62.; 


Mar.    ifi   and 

29  1918.       Mar.  22  1918.  Mar.  16  1918 


74,494,000 

1.134.0  0 

104.818.000 

1,473,291,000 

220,139,000 

82.067,000 


1,886.318,000 

1.479.920.000 

7.860,000 

9.933.000 


3,459.659.000 
60.0% 
60.6% 

60.3% 

62.4% 


74,223.000 

1.134 ,000 

104,086.000 

1,499,400,000 

210,897.000 

81.059,000 


1,901.442,000 

1.452.838.000 

7.978,000 

8,369,000 


3,445.984,000 
61.4% 
60.1% 

60.8% 

62.7% 


74.011,000 

1,134.000 

91,505.000 

1,480,025,000 

229.115,000 

81,751,000 


1.882,390.000 

1.429,509,000 

7.978,000 

8,307,000 


3,403,395.000 

69.6% 

63% 

61.4% 

63.4% 


73.886.000 

1.134.000 

72,023.000 

1,447.997,000 

232.207,000 

81.048.000 


1,833.275.000 

1.406.228,000 

8,000,000 

7,650,000 


3.330.073,000 
61.67c 
63.3% 

62.6% 

64.5% 


May  4  1917. 


56,859,00* 


107, 868, 00* 
743,143,00* 
122,761.00* 


973,772,00* 
428,502,00* 


25,573,00* 


1,484,706,00* 

70.8% 

101.7% 

81.7% 

85.0% 


Distribution  by  Maturities — 
1-15  days  bills  discounted  and  bought. 
1-15  days  U.  S.  Govt,  short-term  sees. 

1-15  days  municipal   warrants 

16-30  days  bills  discounted  and  bought. 
16-30  days  U.  S.  Govt,  short-term  sees. 

16-30  days  municipal  warrants 

31-60  days  bills  discounted  and  bought. 
31-60  days  U.  S.  Govt,  short-term  secs. 

31-60  days  municipal  warrants 

61-90  days  bills  discounted  and  bought. 
61-90  days  U.  S.  Govt,  short-term  secs. 

61-90  days  municipal  warrants 

Over  90  days  bills  disc'ted  and  bought. 
Over  90  days  U.S. Govt. short-term  sees 

Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 

Issued  to  the  banks 

Held  by  banks 


In  circulation 

Fed.  Res.  Notes  (Agents  Accounts)- 

Recelved  from  the  Comptroller 

Returned  to  the  Comptroller 

Amount  chargeable  to  Agent 

In  hands  of  Agent 


Issued  to  Federal  Reserve  banks. 

How  Secured — 

By  gold  coin  and  certificates 

By  lawful   money 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 


1,671,168,000 


1,640,656,000 


Total 

Eligible  paper  delivered  to  F.  R.  Agent.  1,118,009,009  1,170,359.000 


744,943,000 

4,733,000 

20,000 

113,033,000 

1,349,000 

31,000 

199,314,000 

8,544,000 

499,000 

97,913,000 

8,572,000 


1,000 
15,26S,000 


1,671,168,000 
114,508,000 


1,556,660,000 

2,309,560,000 
360,102,000 


1,949,458,000 
278,290,000 


1,671,168,000 


249,955,000 


808,872,000 

49,061,000 

563,280,000 


673,064,000 

6.719,000 

40,000 

194,238.000 
6,621,000 

2~17.535~,666 

4,248,000 

513,000 

106,431,000 
6,454,000 


13,319,000 

14,365,000 

1,000 


1,640,656,000 
114,424,000 


1,526,232,000 

2,276,700,000 
352,604,000 


,924,096,000 
283,440,000 


1,640,656,000 


245,954,000 


816,438,000 

50,521,000 

527,743,000 


581.700,000 

12,541,000 

14,000 

200.131,000 

4,399,000 

21,000 

206,190,000 

1,986,000 

492,000 

113,781,000 

13,004,000 

20,000 

14,520,000 

14,365,000 

1,000 


1,639,056,000 
124,769,000 


1,514,287,000 

2,243,360,000 
340,814,000 


1,902,546,000 
263,490,000 


1,639,056,000 


243,530,000 


748,234,000 

50,043,000 

561,249,000 


1,639,056,000 


1,077,622,000 


536,016,000 

105,716,000 

14,000 

99,869,000 

4,959,000 

21,000 

282,036,000 

2,109,000 

36,000 

103,898,000 

15,703.000 

496,000 

9,845,000 

13,656,000 


1,625,698,000 
126,321,000 


1,499,377,000 

2,211,560,000 
336.527,000 


1,875,033,000 
249,335.000 


1,625,698,000 


245,251,000 


768,206,000 

48,504,000 

563,737,000 


1,625,698,000 


1,006,691,000 


394,352.000 

224,395.000 

15,000 

100.295.000 

2.529,000 


279,343,000 

5.032,000 

40,000 

117,899.000 

14,866,000 

455,000 

8,497,000 

13,578,000 

1,000 


1,607.627,000 
127,707,000 


1,479,920,000 

2,168,400,000 
328,008,000 


1,840.392,000 
232,765,000 


1,607,627,000 


252,391,000 


734.550,000 

50,038.00 
570,648,000 


1,607,627,000 


876,860.000 


359,987,000 

217,613,000 

34,000 

127,065,000 

2,224.000 


267,267,000 

3,781,000 

7,000 

123,498,000 

9,122,000 

487,000 

9,476,000 

19,839,000 

1,000 


1,563,987,000 
111,149,000 


1,452,838,000 

2,130,860,000 
324,263,000 


1,806,597,000 
242,610,000 


1,563,987,000 


253,524,000 


711,795,000 

48,926,000 

549,742,000 


1,563,987,000 


863,471,000 


345,123,000 

186,681,000 

55,000 

126.263,000 

2,787.000 

13,000 

249,549,000 

6,271.000 

3,000 

142,660,000 

2,901,000 

469,000 

8,404,000 

27,396,000 

1.000 


1,558,705.000 
129,196,000 


331,103,000 

151,392,000 

49,000 

87,477,000 

7,614,000 

19,000 

267,591,000 

4.255,000 

3,000 

145,904,000 

2,132,000 

13,000 

8,657,000 

28,587,000 

457,000 


1,520,296,000 
114,068,000 


1,429,509.000 

2,100,160,000 
309.705,000 


1,790,455,000 
231,750,000 


1,558,705,000 


271,658,000 


679,900,000 

47,021,000 

560,126,000 


1,558,705,000 


852,674,000 


1,406,228,000 

2,064,120,000 
305,414.000 


1,758,706,000 
238,410,000 


1,520,296.000 


266.824,000 


650,668,000 

47,984,000 

554,820,000 


1,520,296,000 


821.052.000 


41,038,000 

'"u9,m 

18,397,00* 

"772"  66* 
34,741,00* 

"ll,44V,66* 
24,107,000 

1,32V,  66* 

1,504,000 

~"i,Vo2~,66* 


458,874,000 
30,372,000 


428,502,000 

747,580,00* 
139,325,00* 


608,255,00* 
149,381,00* 


458,874,000 


258,885,000 

25,785,666 

20,634,000 

153,570,000 


458,874,00* 


27,343,000 


»  Net  amount  due  to  other  Federal  Reserve  batiks.  6  This  Item  Includes  foreign  Government  credits,  t  Revised  figures. 

WEEKLY  STATEMENT  of  RESOURCES  and  LIABILITIES  of  EACH  of  the  12  FEDERAL   RESERVE  BANKS  at   CLOSE  of  BUSINESS  MAY  3  1918. 


Two  ciphers  (00)  omitted. 


Boston. 


New  York. 


Phlladel.  Cleveland. 


Richm'd. 


Atlanta. 


Chicago. 


St.  Louis 


Minneap. 


Kan.  City 


Dallas. 


San  Fran. 


Total. 


RESOURCES. 

Gold  coin  and  certfs.  in  vault 

Gold  settlement  fund 

Gold  with  foreign  agencies 


$ 

9,688,0 

60,554,0 

3,675,0 


345,677,0 
78,084,0 
18,112,0 


9,176,0 

53,022,0 

3,675,0 


$ 
26,547,0 
51,805,0 
4,725,0 


6,369,0 
9,388,0 
1,837,0 


6,490,0 

13,903,0 

1,575,0 


$ 
30,053,0 
81,512,0 
7,350,0 


1,604,0 

18,537,0 

2,100,0 


14,027,0 

11,184,0 

2,100,0 


358,0 

32,730,0 

2,625,0 


$ 

5,063,0 
6,135,0 
1,838,0 


$ 
27,780,0 
20,917,0 
2,888,0 


482,832,0 

437,771,0 

52,500,0 


Total  gold  held  by  banks 

Gold  with  Federal  Res.  Agents.. 
Gold  redemption  fund. 


73,917,0 

48,166,0 

2,000,0 


441,873,0 

238,514,0 

9,945,0 


65,873,0 

82,702,0 

2,500,0 


83,077,0 

95,940,0 

553,0 


17,594,0 

31,321,0 

996,0 


21,968,0 

31,369,0 

1,543,0 


118,915,0 

141,601,0 

1,665,0 


22,241,0 

29,734,0 

1,537,0 


27,311,0 

35,007,0 

1,702,0 


35,713,0 

45,126,0 

808,0 


13,036,0 

14,248,0 

1,263,0 


51,585,0 

68,568,0 

29,0 


973,103,0 

862,296,0 

24,541,0 


Total  gold  reserves 

Legal-tender  notes,  silver,  &c 


Total   reserves 

Bills  discounted  for  members  and 

Federal  Reserve  banks 

Bills  bought  in  open  market. 


124,083,0 
2,067,0 


690,332,0 
44,796,0 


151,075,0 
1,585,0 


179,570,0 
500,0 


49,911,0 
374,0 


54,880,0 
863,0 


262,181,0 
4,485,0 


53,512,0 
1,853,0 


64,020,0 
70,0 


81,647,0 
347,0 


28,547,0 
2,797,0 


120,182,0 
306,0 


1,859,940,0 
60,043,0 


126,150,0 

52,082,0 
18,618,0 


735,128,0 

401,092,0 
124,463,0 


152,660,0 


39,308,0 
23,933,0 


180,070,0 


54,888,0 
18,022,0 


50,285,0 

51,201,0 
5,020,0 


55,743,0 

24,194,0 
8,027,0 


266,666,0 

83,868,0 
47,356,0 


55,365,0 

40,245,0 
10,944,0 


64,090,0 

17,058,0 
10,684,0 


81,994,0 

46,404,0 
3,507,0 


31,344,0 

26,518,0 
4,960,0 


120,488,0 


36,584,0 
21,495,0 


1,929,983,0 

873,442,0 
297,029,0 


Total  bills  on  hand 

U.  S.  long-term  securities . 
U.S.  short-term  securities. 
All  other  earning  assets 


70,700,0 

731,0 

1,421,0 


525,555,0 
1,586,0 
2,519,0 


63,241,0 
1,905,0 
3,409,0 


72,910,0 

7,788,0 

11,211,0 


56,221,0 
1,233,0 
1,523,0 


32,221,0 

959,0 

1,082,0 

83,0 


131,224,0 

7,691,0 

3,638,0 

246,0 


51,189,0 

2,233,0 

511,0 

425,0 


27,742,0 

1,996,0 

1,496,0 

218,0 


49,911,0 

8,863,0 

4,644,0 

72,0 


31,478,0 
3,969,0 
2,632,0 
1,432,0 


58,079,0 

2,461,0 

2,060,0 

61,0 


1,170,471,0 

41,415,0 

36,146,0 

2,537,0 


Total  earning  assets 

Due  from  other  F.R.  banks — Net 
Uncollected  items 


72,852,0 

621,0 

26,526,0 


529,660,0 


85,105,0 


68,555,0 
48~,278~,6 


91,909,0 
33",397",6 


58,977,0 

1,683,0 

27,955,0 


34,345,0 
27,247",6 


142,799,0 

4,403,0 

51,027,0 


54,358,0 

4,130,0 

36,078,0 


31,452,0 

3,767,0 

10,392,0 


63,490,0 

7,280,0 

19,276,0 


39,511,0 
167761,6 


62,661,0 
17.6~43~,6 


1,250,569,0 
*23,080,0 
399,585,0 


Total  deduc'ns  from  gross  dep. 

6%  redemption  fund  against  Fed- 
eral Reserve  bank  notes 

All  other  resources 


27,147,0 


85,105,0 


48,278,0 


33,397,0 


29,638,0 


27,247,0 


55,430,0 


40,208,0 


14,159,0 


26,556,0 
400,0 


16,761,0 
137,0 


17,643,0 


318,0 


11,0 


376,605,0 

537,0 
329,0 


Total   resources 

LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members — Reserve  acc't 
Collection  items 

Due  to  other  F.R.  banks — Net 
Oth .  deposits  incl .  for  Gov't  cred . 


Total  gross  deposits 

F.R.  notes  in  actual  circulation. 
F.  R.  bank  notes  in  clrc'n — Net. 
All  other  liabilities 


226,149,0 


1,349,893,0 


269,811,0 


305,376,0 


138,900,0 


117,346,0 


464,895,0 


149,931,0 


109,701,0 


172,440,0 


87,753,0 


200,792,0 


3,548,023,0 


6,458,0 
75,0 

3,877,0 
94,399,0 
17,972,0 


19,698,0 

649,0 

7,496,0 

639,907,0 

61,047,0 

22,091,0 

85,627,0 


6,909,0 


8,504,0 


12,415,0 

87,598,0 

38,520,0 

285,0 


8,525,0 

108,305,0 

24,234,0 

13,540,0 

259,0 


3,801,0 
116,0 

4,212,0 
44,723,0 
19,376,0 


2,965,0 

40,0 

5,050,0 

37,309,0 

12,471,0 

1,669,0 

177,0 


9,715,0 

216,0 

8,715,0 

189,007,0 

24,92,00 


3,520,0 


5,877,0 
51,148,0 
24,705,0 


2,771,0 

38,0 

5,105,0 

41,648,0 

5,062,0 


3,472,0 


2,928,0 


4,308,0 


3,786,0 
72,552,0 
13,208,0 


3,516,0 

37,745,0 

5,496,0 

2,592,0 


1,803,0 


20,0 


14,0 


5,314,0 

70,117,0 

10,582,0 

4,787,0 

3,663,0 


75,049,0 

1,134,0 

73,888,0 

1,474,518,0 

257,592,0 

~91,66Sf.6 


116,248,0 
102,547,0 


821,0 


816,168,0 
508,560,0 


4,818,0 


138,818,0 
124,084,0 


154,863,0 
141,306,0 

"  703.6 


68,311,0 
66,558,0 


114,0 


56,736,0 
57,605,0 


224,445,0 
229,526,0 

"  993,6 


81,750,0 
64,124,0 


537,0 


51,829,0 
54,779,0 


284,0 


89,546,0 

70,531,0 

7,980,0 

911,0 


49,349,0 
35,207,0 

"  269~,6 


94,463,0 
101,S33,0 

"l88~,6 


1,897,562,0 

1,556,660,0 

7,980,0 

9,638,0 


Total   liabilities. 


226,149,0 


1,349,893,0  269,811,0 


305,376,0 


138,900.0 


117.340,0 


464.895,0 


149,931,0 


109,701.0  172,440,0 


87.753,0 


200.792.0 


3.548.023.0 


•  Difference  between  net  amounts  due  from  and  net  amounts  due  to  other  Federal  Reserve  banks, 


STATEMENT 

OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF 

BUSINESS  MAY  2 

1918. 

Two  ciphers  (00)  omitted. 

Boston. 

New  York. 

Philadel. 

Cleveland. 

Richm'd. 

Atlanta. 

Chicago. 

St.  Louis. 

Minneap. 

Kan.  City 

Dallas. 

San  Fran. 

Total. 

Federal  Reserve  notes — 

Received  from  Comptroller 

Returned  to  Comptroller 

S 

149,560,0 

26,474,0 

$ 
841,480,0 
177,292,0 

S 

184,200,0 

27,838,0 

$ 

181,560,0 

14,180,0 

$ 

102,860,0 

19,575,0 

$ 
91.620,0 
15,315,0 

$ 

304,920,0 

14,584,0 

$ 
88,900,0 
12,444,0 

$ 
73.980,0 
12,632,0 

S 

100.700,0 

16,026,0 

S 
6S, 500,0 
15,014,0 

5 

121,280,0 
8,728,0 

$ 

2,309.560,0 
360,102,0 

Chargeable  to  F.  R.  Agent 

In  hands  of  F.  R.  Agent 

123,086,0 
16,920,0 

664,188,0 
110,200,0 

150,362,0 
26,940,0 

167,380,0 
17,640,0 

83,285,0 
5,650,0 

76,305,0 
16,695,0 

290,336,0 
44,560,0 

76,456,0 
8,630,0 

61,348,0 
5,495,0 

84,674,0 
7,760,0 

53.4S6.0 
17,800,0 

112,552,0 

1,949,45S,0 
278,290,0 

Issued  to  F.  R.  Bank. 

Held  by  F.  R.  Agent — 

Gold  coin  and  certificates 

Gold  redemption  fund.. 1 

Gold  Sett.  Fd.,  F.  R.  Board.. 
Ellgible  paper,  min.  rcq/d 

106,166,0 

31,000,0 

5,666,0 

11,500,0 

58,000,0 

553,988,0 

173,251,0 

10,203,0 

55,000,0 

'  315,474,0 

129,422,0 

6,743,0 
75,959,0 
46,720,0 

149,740,0 

18,518,0 

7,422,0 

70,000,0 

53,800,0 

77,035,0 

1,821,0 
29,500,0 
46,314,0 

59,610,0 

2,503,0 

1,996.0 

26,870,0 

28,241,0 

245,776,0 

248,0 
141,353.0 
104,175,0 

67,826,0 

1,976,0 
27,758,0 
38,092,0 

55,853,0 

13,102,0 

2,405,0 

19,500,0 

20,846,0 

76,914,0 

2,766,0 
42,360,0 
31,788,0 

35,680,0 

11,581,0 
2,083,0 

5S4.0 
21,438,0 

112,552,0 

5,672,0 
62,896,0 
43,984.0 

1,671,168,0 

249,955,0 

49,061,0 

563,280,0 

808.872,0 

Total 

106,166,0 

553,988,0 

129,422,0 

149,740,0 

77,635.0 

59,610,0 

245,776,0 

67,826,0 

55,853,0 

76,914,0 

35,686,0 

112,552,0 

1,671,168,0 

Amount  of  eligible  paper  deliv- 
ered to  F.  R.  Agent . 

F  .JR .  notes  outstanding 

F.  R.  notes  held  by  banks 

_ 

70,700.0 

106,166,0 

3,619,0 

525,555,0 

553,988,0 

45,428,0 

60,240,0 

129,422,0 

5,338,0 

72,910,0 

149,740,0 

8,434,0 

55.055.0 
77,635,0 
11,077,0 

28,679,0 

59,610,0 

2,005,0 

120,460,0 

245,776,0 

16,250,0 

46,232,0 

07,826,0 

3,702,0 

26,383,0 

55,853,0 

1,074,0 

34,763,0 

76.914,0 

6,383,0 

31,478,0 

35,686,0 

479,0 

45,554,0 

112,552,0 

10,719,0 

1,118,009,0 

1,671,168,0 

114,508,0 

F.  R.  notes  In  actual  elrcula'n. 

102,547,0 

508,560,0 

124.084,0 

141.306,0 

66,558.0 

57,605.0 

'229.526.0 

64,124,0 

54,779.0 

70.531.0 

35.207.0 

101,833,0 

1.556.660,0 

Mat  11  1918.] 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House  members  for  the  week  ending  May  4.j  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.     In  the  case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 


NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 


CLEARING  HOUSE 
MEMBERS. 

Week  Ending 
Mar  4   1918. 


Capital. 


Net 
Profits. 


[Nat.   Banka  Mar.     4 

{State  Banks  Mar.  14 

Trust    Co's    Mar.  14 


Loans, 
Discounts, 
Investments, 


Gold. 


Legal 
Tenders. 


Silver. 


National 

Bank 

and 

Federal 

Reserve 

Notes. 


Reserve 
with 
Legal 

Deposi- 
taries. 


Additional 
Deposits 
with 
Legal 
Deposi- 
taries. 


Net 
Demand 
Deposits. 


Net 

Time 

Deposits. 


National 
Btnk 

Circula- 
tion. 


Members  of  Federal 
Reserve  Bank. 

Bank  of  N  Y,  N  B  A. 
Bank  of  Manhat  Co- 
Mercnahts'  National. 
Mech  &  Metals  Nat- 
Bank  of  America.. 

National  City 

Chemical  National 

Atlantic  National 

Nat  Butch  &  Drovers' 
American  Exch  Nat. 
Nat  Bank  of  Comm.. 

Pacific  Bank 

Chath  &  Phenix  Nat- 
Hanover  National 

Citizens'  National 

Metropolitan  Bank.. 
Corn  Exchange  Bank 
Importers  &  Trad  Nat 
National  Park  Bank. 
East  River  National  . 

Second   National 

First  National. 

Irving  National 

N  Y  County  National 

German-American 

Chase  National 

Germania  Bank 

Lincoln  National 

Garfield  National 

Fifth  National 

Seaboard    National.. 

Liberty  National 

Coal  &  Iron  National 
Union  Exch  National 
Brooklyn  Trust  Co._ 

Bankers  Trust  Co 

U  S  Mtge  &  Tr  Co.. 
Guaranty  Trust  Co.. 
Fidellty  Trust  Co... 
Columbia  Trust  Co_. 

Peoples  Trust  Co 

New  York  Trust  Co. 

Franklin  Trust  Co 

Lincoln  Trust 

Metropolitan  Tr  Co. 
Nassau  Nat,  Bklyn.. 

Irving  Trust  Co 

Fanners  Loan  &  Tr  Co 

Average  for  week.. 

Totals,  actual  conditl 
Totals,  actual  conditi 
Totals,  actual  conditi 
Totals,  actual  conditi 

Wtate  Banks. 

Greenwich 

People's 

Bowery 

Fifth  Avenue 

German  Exchange 

West  Side 

N  Y  Produce  Exch.. 
State 

Totals,  avge  for  wk 

Totals,  actual  conditi 
Totals,  actual  conditi 
Totals,  actual  conditi 
Totals,  actual  conditi 

Trust  Companies. 

Title  Guar  &  Trust.. 
Lawyers  Title  &  Tr.. 

Totals,  avge  for  wk 

Totals,  actual  conditi 
Totals,  actual  conditi 
Totals,  actual  conditi 
Totals,  actual  conditi 

Grand  aggregate.avge 
Comparison  prev  wk. 

Grand  ag'gate.  actual 
Comparison  prev  wk. 

Grand  ag'gate,  actual 
Grand  ag'gate,  actual 
Grand  ag'gate.  actual 
Grand  ag'gate,  actual 


S 
2,000 
2,341 
2.000 
6,000 
1,500 
25,000 
3,000 
1.000 

300 

5,000 

25,000 

500 
3,500 
3,000 
2,550 
2.000 
3,500 
1,500 
5,000 

250 

1,000 

10,000 

4.500 

1.000 

750 
10.000 

400 
1,000 
1,000 

250 
1,000 
3,000 
1.000 
1,000 
1,500 
11,250 
2.000 
25,000 
1,000 
5,000 
1,000 
3,000 
1,000 
1,000 
2,000 
1,000 
1,500 
5,000 


000 
800 
000 
000 
,000 
,000 
000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
.000 
,000 
.000 
,000 
.000 
000 
000 
000 
000 
000 
,000 
000 
000 
000 
,000 
,000 
.000 
,000 
,000 
000 
000 
000 

000 

000 
,000 
,000 
,000 
.000 


192,091,800 


on  May  4 
on  April  27 
on  April  20 
on   April  13 


Not  Mem 
500.000 
200.000 
250.000 
100,000 
200,000 
326,600 
1,000,000 
1,500,000 


4,076,600 


on  May    4 

on  April  27 

m  April  20 

on  April  13 


Not  Mem 
5.000.000 
4.000,000 


9,000.000 


on  May     4 

on  April  27 

on  April  20 

on  April  13 


205.168.400 


condition 


2 

10 
6 

c48 


$ 

263,300 
619,400 

481,000 
356,600 
572,500 

,917.000 

,874,600 

839,500 

90,100 

,730,800 

,269,300 

,002,900 
501,400 

,856,000 

,825,400 

,128.600 
510,200 

,659,500 
028,500 
75,100 
816,700 
722,800 
386,600 
298,200 
885.900 

,966.900 
816.400 
008,500 
352,300 
405.200 
578,700 
039,000 
884,800 
241,100 
155,400 
980,400 
691,500 

.125.400 
213,200 

,210,700 
331,800 
032,700 

,168,700 
568,200 
070,900 
148,000 
082,200 

.525.000 


Average. 

$ 

43,185,000 
55,447,000 
26,806,000 

157.309,000 
32,011,000 

555,056,000 

78,542,000 

15,207,000 

2,785,000 

106,231,000 

395,563,000 
12,351,000 
88,375,000 

128,007,000 
39,763,000 
25,762,000 

111.694,000 
35,827,000 

188,492,000 

2,983,000 

20,677,000 

289,591,000 

93.250,000 

10,937,000 

6,138,000 

292,590,000 
6,880,000 
16,912,000 
12,167,000 
6,982,000 
46,483,000 
80,617,000 
11,564,000 
13,801,000 
34,822,000 

262,305,000 
59,131,000 

476,816,000 
11,860,000 
91,375,000 
27,536,000 
86,408,000 
30,635,000 
15,573,000 
53,636,000 
14,367,000 
38,779,000 

136,716,000 


326,395,600 


4,349,979,000 


4,336,507,000 
4,351,607.000 
4,323,482,000 
4,294,212,000 


bers  of  Fed 

1,433,100 

502,100 

816,900 

2,392,100 

868,700 

56,600 

1,116,700 

520.400 


eral    Reserve 

15,038,000 

3,567,000 

4,925,000 

18,533,000 

5,927,000 

4,320,000 

20,114,000 

26,968,000 


7,706,600 


99,392,000 


99,458,000 
98.969,000 
98,664,000 
99.201,000 


bers   of  Fed 

11.751,800 

5.169,200 


eral    Reserve 
41.234,000 
23,900,000 


16,921.000 


65,134,000 


65,007,000 
65,081,000 
64,584,000 
66,120,000 


351,023,200 


4,514,505,000 
+  6,583,000 


May    4 


4,500,972,000 
14,685,000 


April  27...  4.515,657,000 
April  20...  4.486,730.000 
April  13  ...  4.459,533,000 


April  6. ..'4.291. 827.000  49.570.000  14.458.000 


Average. 
$ 

30,000 

1,415,000 

127,000 

8,230,000 

341,000 

8,015,000 

221,000 

94,000 

32,000 

553,000 

189,000 

66,000 

593,000 

5,173,000 

93,000 

688,000 

350,000 

70,000 

55,000 

2,000 

49,000 

17,000 

1,015.000 

73,000 

19,000, 

3,279,000 

46,000 

145,000 

9,000 

46,000 

359,000 

112,000 

6,000 

15,000 

105,000 

575,000 

338,000 

2,862,000 

89,000 

41,000 

68,000 

13,000 

8S.000 

7,000 

299,000 

1 1 ,000 

186,000 

3,755,000 


39,964,000 


39,932,000 
39,862,000 
39,891,000 
39,525,000 


Bank. 
810,000 
36,000 
277,000 
940,000 
429,000 
215,000 
867,000 

2,600,000 


6,174,000 


6,095,000 
6.310,000 
6,183.000 
6,376.000 


Bank. 
1,849,000 
649,000 


2,498,000 


2,316,000 
2,615,000 
2,610,000 
2,658.000 


48,636,000 
—192,000 


Average 

S 

130,000 

377,000 

145,000 

200,000 

208,000 

3,051,000 

323,000 

113,000 

50,000 

201,000 

197,000 

347,000 

545,000 

413,000 

30,000 

255,000 

214,000 

478,000 

388,000 

17,000 

58,000 

304,000 

469,000 

36,000 

20,000 

2,216,000 

22,000 

414,000 

41,000 

40,000 

301,000 

34,000 

47,000 

47,000 

59,000 

151,000 

84,000 

247,000 

42,000 

153,000 

101,000 

13,000 

70,000 

47,000 

53,000 

88,000 

250,000 

32,000 


13,121,000 


Average 
$ 
133,000 
573,000 
415,000 

2,272,000 
378,000 

1,194,000 
530,000 
204,000 
52,000 
610,000 
710,000 
389,000 

1,421,000 

1,255,000 
695,000 
785,000 

2,185,000 
38,000 
459,000 
138,000 
345,000 
727,000 

2,046,000 

170,000 

21,000 

2,112,000 

162,000 

213,000 

231,000 

263,000 

364,000 

92,000 

118,000 

267,000 

208,000 

210,000 

145,000 

515,000 

64,000 

501 ,000 

274,000 

17,000 

177,000 

155,000 

95,000 

221,000 

786,000 

62,000 


24,997,000 


Average. 
$ 
115,000 

1,408,000 
114,000 
267,000 
320,000 

1,235,000 

705,000 

101,000 

8,000 

641,000 

1,318,000 
228,000 

1,725,000 
70S, 000 
293,000 
475,000 

3,773,000 
194,000 
736,000 
44,000 
374,000 
506,000 

1,111,000 

446,000 

72,000 

1,037,000 
120,000 
874,000 
130,000 
82,000 
216,000 
401,000 
393,000 
361,000 
471 ,000 
716,000 
249,000 

1,685,000 
99,000 
404,000 
533,000 
210,000 
254,000 
242,000 
390.000 
75,000 

1,506,000 
211,000 


Average. 

$ 
5,190,000 

10,655,000 
2,727,000 

18,698,000 

4,619,000 

103,250,000 

8,939,000 

2,120,000 

504,000 

11,215,000 

35,189,000 
1,748,000 

10,505,000 

20,370,000 
4,774,000 
3,782,000 

16,198,000 
3,604,000 

19,932,000 

421,000 

2,343,000 

18,981,000 

15,561,000 

1,362,000 

900,000 

32,866,000 
1,038,000 
4,831,000 
1,607,000 
896,000 
7,007,000 
9,5400,00 
1,592,000 
1,828,000 
4,334,000 

31,779,000 
6,466,000 

50,889,000 
1,473,000 
9,612,000 
2,325,000 
7,846,000 
2,419,000 
2,082,000 
5,719,000 
1.361.000 
4,947,000 

17,744,000 


Average. 
$ 


27,606,000  533,788,000 


12,932,000  25,273,000  27,429,000 
13,075,000  24,910,000  28,405,000 
12,529.000,24,803,000  27,518,000 
12,382,000  25,160,000  27,316,000 


190,000 

33,000 

15,000 

118,000 

84,000 

136,000 

543,000 

399,000 


1.518,000 


1,497,000 
1,456,000 
1,424.000 
1.408,000 


135,000 
191,000 


326,000 


334,000 
340,000 
347,000 
335,000 


14,965,000 
+  153,000 


14,763,000 
—108,000 


370,000 

93,000 

39,000 

1,182,000 

175,000 

120,000 

566,000 

399,000 


2,944,000 


3,001,000 
2,984,000 
2,806,000 
2,785,000 


176,000 
59,000 


235,000 


283,000 
163.000 
199,000 
275,000 


28,176,000 
—139,000 


735,000 
296,000 
241,000 
673,000 
189,000 
50,000 
529,000 
599,000 


3,312,000 


3,220,000 
3,468,000 
3,177.000 
3,208,000 


369,000 
164,000 


533,000 


.580,000 
482,000 
550,000 
540,000 


31,451,000 
+  40,000 


515,642,000 
541,926,000 
515,387,000 
542,042,000 


762,000 

213,000 

261,000 

1,003,000 

297,000 

259,000 

1,244,000 

1,443,000 


5,482,000 


5,016,000 
5,701.000 
5,882,000 
5.121,000 


1,245,000 
1,408,000 


2,653,000 


2,947.000 
2,896,000 
2,335,000 
2,845,000 


31,229,000  523,605,000 
-1,126,000,-26,918,000 


32,355,000  550.523.000 
31 ,245,000  523,604,000 
31.064.000  550.00S. 000 


27.430 .000  29 .375 .000  628 . 1 74 .000 


270,000 
217,000 


131,000 

260,000 

14,000 


892,000 


1,589,000 

540,000 

1.197,000 

1,677.000 


Average. 

8 
33,670,000 
58,650,000 
20,683,000 

138,755,000 
27,737,000 

562,507,000 

57,842,000 

13,812,000 

2,461,000 

82,839,000 

271,084,000 
12,826,000 
78,161,000 

128,707,000 
32,920,000 
26,261,000 

109,997,000 
26,688,000 

151,213,000 

3,155,000 

15,957,000 

147,045,000 

98,492,000 

11,264,000 

5,270,000 

248,181,000 
7,061,000 
18,092,000 
10,820,000 
6,401,000 
47,012,000 
64,384,000 
11,002,000 
14,311,000 
27,609,000 

217,153,000 
47,407,000 

377,775,000 
9,489,000 
70,576,000 
23,385,000 
56,641,000 
17,180,000 
13,145,000 
41,210,000 
10,428,000 
38,112,000 

121,721,000 


Average. 

S 

2,051,000 

1,027,000 

427,000 

19,380,000 


Average. 
$ 
769,000 

1,865~,666 
3,787,000 


8,180,000 

3,705,000 

520,000 


6,112,000 

5,773,000 

97,000 

7,068,000 


1,748,000 
443,000 
145,000 
297,000 

4,930,000 


1,903,000 
347,000 
357,000  1,023,000 


310,000 
3,749,000 


4,S23,000 
846,000 


13,908,000 


102 

24 

308 


51,000 

4,218,000 

50,000 

943,000 

8,029,000 

640.000 

199,000 


1,300,000 


000 
000 
000 


2,538 

443 

425 

5,485 

21,678 

5,104 

31,449 

451 

12,425 

1,576 

4,432 

1,779 

1,867 

1,974 

559 

250 

11,337 


000 
000 
000 
000 

000 

000 

ooo 
000 

ooo 
ooo 
ooo 
000 

ooo 
ooo 
ooo 
ooo 
ooo 


3,617,091,000 


182,539,000 


3,646,237,000 
3,589,141,000 
3.610.427.000 
3,627,018,000 


181,407,000 
180,616,000 
177.578,000 
179.220,000 


15,480,000 
3,557,000 
4,356,000 

19,581,000 
5.942,000 
4,305,000 

20,480,000 

28,991,000 


5,000 


49,000 


102,692,000 


54,000 


1,130,000 
190,000 


1,320,000 


1,170,000 
1,339,000 
2,514,000 
1.173.000 


2,212,000 
+  263,000 


2,759,000 
+  880,000 


101,510,000 
102,950.000 
102,771,000 
102,289,000 


54.000 
54.000 
54,000 
58,000 


24,891,000 
15,380,000 


925,000 
544,000 


40,271,000 


1,469,000 


40,044,000 
40,648.000 
40,305,000 
4 1,503-,  000 


1,370,000 
1,519,000 
1.522.000 
1.542,000 


a3,760,054,O0O  184.062,000 
+  26,635,000  +2,607.000 


b3,787, 79 1.000 
+  55,052.000 


1 ,879 ,000  b3,732 ,739 .000 
2.574,000  b3,753, 503.000 
2,850,0O0|   3.770.812.000 


182,831.000 
+  642.000 


182.189.000 
179.154  000 
ISO. 820,000 


896,000 
399,000 
249,000 
70,000 
995,000 
413,000 
398,000 


50,000 


36,157,000 


36,221,000 
36.U/4.000 
35,941,000 
35,956,000 


30.157,000 
+  101.000 


36.221.000 
+  147,000 

36.074.000 
35,941.000 
35.956.000 


3.673.000    3.762.163.000  185.796.000  35.851.000 


a  U.  S.  deposits  deducted,  $333,130,000.     b  U.  S.  deposits  deducted,  $294,696,000.     c  Includes  capital  set  asiie  for  foreign  branches,   $6,000,000. 


STATEMENTS  OF 

RESERVE  POSITION. 

Averages. 

Actual  Figures. 

Cash 

Reserve 

in  Vault. 

Reserve 

In 

Depositaries 

Total 
Reserve. 

a 

Reserve 
Required. 

Surplus 
Reserve. 

Inc.  or  Dec. 

from 
PrerlousWcck 

Cash 
Reserve 
in  Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve. 

b 

Reserve 
Required. 

Surplus 
Reserve. 

Inc.  or  Dee. 

from 
rreriousWeek 

Members  Federal 
Reserve  Rank. 

State  banks 

TrustCompanles* 

$ 

c 
13,948,000 

3. .502. 000 

$ 

.533.788,000 
5,482,000 

2.0.53.000 

S 

533.7SS.OOO 

r  M30.000 

6.245,000 

$ 
l7.-,.r,c)8,000 
18,484,660 
6,040,650 

$ 
58,090,000 
945,440 

201.350 

5 
—2,200,160 

+  200.  OOO 
+  50.0.50 

$ 

a 

13,813,000 
3. .5  13. OOO 

$ 

516,642,000 
5,016,000 

17.000 

$ 

i  .'.ooo 
18,829,000 
6,460,000 

$ 
179,463,020 
18,271,800 
6,006,600 

$ 

36,188,980 

153.100 

$ 

33.730.210 

S3O.SO0 

+  54.000 

Total  May    4. 
Total  Apr.  27. 
Total  Apr.  20. 
Total  Apr.  13. 

17,540,000 
17,626.000 

17,318,000 
17,388.000 

541.923.000 
540.217.000 
538,792,000 

534.219.000 

159,  163,000 
657,843.000 
5.50.110.000 
551.607,000 

500.223,210 
496,726,000 

501.25S.O0O 

199,455,880 

.59,230.700 
61,117.000 
54,851,910 
52.151,170 

—1.877.210 

+  6.265,000 

+  2.700.740 

—11,575.460 

17,320.000 
17.818.000 
17.290.000 
17.5S5.000 

523,605.000 
550.523.000 

.523,001.000 
.5.50,008,000 

540,931,000 
508.341,000 

.5  10.0(10.011(1 
.507.  .593. 000 

503.731.420 
496,635,010 
499,227,380 
501,626,710 

19,680 
71,705.990 
41.672,620 
66,066,290 

—34,506.410 
+  30.033.370 
—24.893,670 

1  21.418,650 

•Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks  and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank 
noltidcs  also  amount  of  resorve  required  on  net  time  deposits,  which  was  as  follows:  May  4,  16,476,170;  April  27,  $.5. .190,  220:  April  20.  15,401 ,560;  April  13.  16,41  o.soo. 

b  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks  and  trust  companies,  but  In  the  case  (it  members  of  the  Federal  Reserve  Rank  Includes 
also  amount  of  roscrvo  roqulred  on  not  time  deposits,  which  was  as  follows:  May  I.  86,442,210;  April  27.  16,418,480;  April  20.  86,827,840;  April  13.  16,876,600. 

c  Amount  of  cash  In  vault,  which  Is  no  longer  counted  as  reserve  for  members  of  Hie  Kedoral  Resorve  Bank,  was  as  follows: 
May  4,  $105,688,000:  April  27.  $105,740,000;  April  20.  $104,235,000;  April  13,  $104,383,000. 

d  Amount  of  cash  In  vaults,  which  Is  no  longor  counted  as  roscrvo  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
May  4,  $105,506,000:  April  27,  $100,252,000;  April  20.  $101,741,000;  April  13,  1105,402,000. 
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The  State   Banking   Department  reports  weekly  figures 
showing  the  condition  of  State  banks  and  trust  oompai 
in  New  York  City  not  in  the  Clearing  House,  as  follows: 

SUMMARY  OF  BTATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK.  NOT  INCLUDED  1\  CLEARING  SOUSE  STATEME 

(.Figures  Furnished  by  .Slate  Hanking  Department.)       Difft  nun:,  from 

May  4.  pri    . 

Loans  and  Invest  merits 9772,188,400  Inc.    18,182,700 

Specie Ii,l.'  799,600 

Currency  and  l>; _       18,787,100  Inc.         21 

Deposits  with  the  F.  R.  Bank  of  New  York 52,480,600  nee    1,41" 

Total  deposits 812,300,100  inc.    5,r, 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  hanks  and  trust  com- 
panies In  x.  v.  City,  exchanges  and  U.  S.  deposits.    722,693,300  inc..     1,921,500 

Reserve  on  deposits 132,360,500  Dec.    1,824,500 

Percentage  of  reserve,  20.4%. 

RESERVE. 

State  /tanks Trust  Companies 

Cash  In  vaults $14,750,900     11.50%         166,633,300     12.00% 

Deposits  In  banks  and  trust  cos 11,959,600     13.20%  35,016,700      6.70% 

Total 336,710,500     24.70%        $100,650,000     19.30% 

The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House  are  as  follows: 

COMBINED   RESULTS   OF   BANKS   AND   TRUST   COMPANIES   IN 
GREATER  NEW  YORK.      (Two  ciphers  omitted.) 


Week 
Ended- 


Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar 
April 
April 
April 
April 
May 


5  1918. 

12 

19 

26 

2 


Loans 
and 

Investments 


$ 
5.945,390 
4,893,792 
4,892,797 
4,899,129 
5,006,037 
5,038,372 
5,049,992 
5,116,615 
5,150,846 
5,127,304 
5,061,380 
5,034,741 
5,089,258 
5,055,925 
5,126,203 
5,263,096 
5,276,947 
5,280,693 


Demand 
Deposits. 


$ 
4,443,769,4 
4.526.394,9 
4,578,900,7 
4,479,558,6 
4.4S6, 506.5 
4,517,827,5 
4,501,204,7 
4,428,375,5 
4,433,280,6 
4,319,035,1 
4,369,257,5 
4,409,310,1 
4,446,491,7 
4,468,927,4 
4,466,133,2 
4,487,819,0 
4,454,190,8 
4,482,747.3 


Specie. 


104,006,5 
104,736,0 
104,678,7 
101,471,0 
97,829,7 
96,292,1 
95,857,3 
93,416,1 
92.655,7 
90,537,4 
90,131,4 
90,664,8 
91,076,7 
91,749,8 
92,493,5 
92,069,3 
92,079,0 
90,948,5 


Legal 
Tenders . 


S 

100,321,2 

102,483,2 

98.375,5 

97,599,0 

95,280,8 

93,282,0 

101,927,9 

101,863,0 

102,961,4 

83,762,6 

81,255,4 

84,264,8 

86,187,0 

86,601,6 

85,430,6 

83,894,9 

86,019,3 

85,057,7 


Total 
Cash  In 
Vault. 


204,327 
207,219 
203,054 
199.070 
193.110 
189,574 
197,785 
195,279 
195,617 
174,300 
171,386 
174,929 
177,263 
178,351 
177,924 
175,964 
178,098 
176,006 


Reserve  In 
Deposi- 
taries. 


$ 

798,8 
,402,6 
,272,4 
,095,8 
,476,3 
108,3 
152,4 
,452,0 
,836,9 
,387,6 
,445,1 
,773,5 
017,3 
,729,1 
421,2 
991.3 
019,7 
899,3 


•Included  with  "Legal  Tenders"  are  national  bank  notes  and  Fed.  Reserve  notes 
eeld  by  State  banks  and  trust  cos.,  but  not  those  held  by  Fed.  Reserve  members. 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chornicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045). 


STATE  HANKS  AND  TRUST  COMPANIES  IN  NEW  YORK  CITY. 


. 

tc  Banks. 

Trust  Companies . 

Differences  from 
previous  tceek. 

May    4 

Differences  from 
preilous  week. 

Capital  as  of  Mar.  14 

Surplus  BS  Ol  Mar.  14 
1 



Currency  A  hk.  notes 

nk  of  N.  Y_. 

S 

41,22 
467,895,000 

Hi. Jill, Kill 
179,500 

41,002,800 
3,200 

1 

8 
95,050,000 
.1  ,000 

S 

Inc.     1, 

658,700 

Inc.      1,083,900 

Inc.     2,698,000 

[no,    '',011,300 

2,012, 

20,452,200  Dec.       443,300 
16,825,700  pee.        383,000 

201,0:ir,,200  Inc.         903,100 
2,069,253,300  Inc.     1,344,700 

P.  C.  reel  vc  tO  dep 

3,622,200 
23. 6%  1 

312,776,300  Dee.       054,100 
19%  1 

Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Circulation 

Loans,  disc'ts  &  investments- 
Individual  deposits,  iucl.U.S. 

Due  to  hanks 

Time  deposits 

Exchanges  for  Clear.  House- 
Due  from  other  banks 

Cash  In  bank  &  in  F.R.  Bank 

Reserve  excess  in  bank  and 

Federal  Reserve  Bank 


May  4 
1918. 


84,974 

482,430 

411,258 

135,123 

18,808 

16,814 

87,691 

61,429 


000 
,000 
000 
000 
000 


Change  from 
previous  week. 


Dec. 
Dec. 
Dec. 
Inc. 
Dec. 


000  Inc. 
,000pec. 
,000  Inc. 


16,677,000llnc. 


811,000 
2,754,000 

756,000 
1,844,000 

735,000 
2,453,000 
1,988,000 

622,000 

582,000 


April  27 
1918. 


$4,908 

485,184 

412,014 

133,279 

19,543 

14,361 

89,679 

60,807 


000 

1  00 

000 

000 
000 

000 
000 

000 


16,095,000 


A  pril  20 
1918. 


$4, 
491 
430, 
140. 

19, 

17, 
103, 

63, 


994,000 
471,000 
780, 0C0 
747.000 
755,000 
763,000 
942,000 
121,000 


17,546,000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  May  4,  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  in  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  ciphers   (00)   omitted. 


Capital 

Surplus  and  profits 

Loans,  disc'ts  &  investm'ts 
Exchanges  for  Clear  .House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U.S.  deposits(not  included) 
Res've  with  Fed.  Res.  Bk. 
Res've  with  legal  deposit's 

Cash  in  vault* 

Total  reserve  &.cash  held 

Reserve  required 

Excess  res.  &  cash  in  vault 


Week  ending  May  4  1918. 


Memb'rs  of 
F.  R.  Syst. 


$25,975,0 

67,266,0 

564,310,0 

24,603,0 

136,239,0 

166,066,0 

436,032,0 

4,355,0 

606,453,0 


48,427,0 


15,819,0 
64,246,0 
44,255,0 
19,991,0 


Trust 
Cos. 


35,500,0 

13,907,0 

46,546,0 

586,0 

146,0 

1,208,0 

31,667,0 


32,875,0 


4,550,0 
1,863,0 
6,413,0 
4,821,0 
1,592,0 


Total. 


$31,475,0 

81,173,0 

610,856,0 

25,189,0 

136,385,0 

167,274,0 

467,699,0 

4,355,0 

639,328,0 

41,851,0 

48,427,0 

4,550,0 

17,682,0 

70,659,0 

49,076,0 

21,583,0 


April  27 
1918. 


$31,475,0 

81,182,0 

606,940,0 

20,509,0 

128,226,0 

106,408,0 

463,119.0 

4,410,0 

633,937,0 

41,056,0 

46,990,0 

4.488,0 

17,978,0 

69,456,0 

49,814,0 

19,642,0 


April  20 
1918. 


$31,475,0 

81,175,0 

603,614,0 

20,311,0 

139,789,0 

175,130,0 

465,888,0 

4,245,0 

645,263,0 

44,690,0 

49,483,0 

5,138,0 

18,119,0 

72,740,0 

49,854,0 

22,886,0 


♦Cash  in  vault  is  not  counted  as  reserve  for  F.  R.  bank  members. 


Non-Member  Banks  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  clearing  non- 
member  institutions  which  are  not  included  in  the  "Clearing  House  return"  on  the  preceding  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING  HOUSE. 


CLEARING 

NON-MEMBERS. 

Capital. 

Net 
Profits. 

Loans, 
Discounts, 

Legal 
Tenders. 

Silver. 

National 
Bank 

&  Federal 
Reserve 
Notes. 

Reserve 
with 
Legal 
Deposi- 
taries. 

Additional 
Deposits 

with  Legal 
Deposi- 
taries. 

Net 
Demand 
Deposits . 

Net 

Time 

Deposits. 

National 

Week  Ending  May  4  1918. 

/Nat.  banks  Mar.    4\ 
IState  banks  Mar.  14/ 

&c.              Cold. 

Circula- 
tion. 

Members  of 
Federal  Reserve  Bank 

Battery  Park  Nat.  Bank 

W.  R.  Grace  &  Co. 's  bank... 
First  Nat.  Bank,  Brooklyn.. 
Nat.  City  Bank,  Brooklyn. _ 
First  Nat.  Bank,  Jersey  City 
Hudson  Co.  Nat.,  Jersey  City 
First  Nat.  Bank,  Hoboken__ 
Second  Nat.  Bank,  Hoboken 

$ 
400,000 
500,000 
300,000 
300,000 
400,000 
250,000 
220,000 
125,000 

$ 
462,900 
642,400 
655,500 
594,400 
1,319,000 
787,300 
632,500 
275,800 

Average. 

$ 
7,961,000 
5,222,000 
7,582,000 
6,495,000 
7,546,000 
5,276,000 
7,582,000 
5,497,000 

Average. 

$ 
74,000 

3.000 
13,000 

5,000 

209,000 

83,000 

8,000 

6,000 

Average. 
$ 
25,000 

12,000 

27,000 

226,000 

9,000 

6,000 

39,000 

Average. 
$ 
36,000 

122,000 
72,000 

152,000 
75,000 
44,000 
85,000 

Average. 

$ 

120,000 

2,000 

78,000 

113,000 

200,000 

118,000 

144,000 

31,000 

Average. 
$ 

1,051,000 
1,060,000 
614,000 
587,000 
1,000,000 
338,000 
344,000 
274,000 

Average. 
$ 

221,000 

522,000 
507,000 
3,496,000 
776,000 
809,000 
492,000 

Average. 

$ 
6,969,000 
2,300,000 
5,921,000 
5,503,000 
7,224,000 
4,322,000 
3,116,000 
2,697,000 

Average. 
% 

97,000 

1,000,000 

609,000 

414,000 

509,000 
3,507,000 
2,543,000 

Aevrage. 
J 
190,000 

291,000 
120,000 
394,000 
197,000 
218,000 
100.000 

Total 

2,495,000 

5,369,800 

53,161,000 

401,000 

344,000 

586,000 

806,000 

5,268,000    6,823,000 

38,052.000 

8,679,000 

1,510,000 

State  Banks. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Bank  of  Washington  Heights. 

Colonial  Bank 

100,000 
500,000 

1,000,000 
500,000 
200,000 
200,000 
100,000 

1,000,000 
200,000 

4S0.300 
1,003,400 
620,800 
146,900 
523,000 
213,700 
663,400 
798,700 
174,800 

2,479,000 

10,141,000 

12,929,000 

4,787,000 

8,961,000 

4,061,000 

7,454,000 

24,777,000 

5,687,000 

71,000 
672,000 
652,000 
160,000 
498,000 

31.000 
369,000 
196,000 
141,000 

5,000 
168,000 

"~  1*4,666 
95,000 

110,000 
80,000 

349,000 
19,000 

67,000 
483,000 
390,000 

71,000 
211,000 
277,000 
400,000 
722,000 
120,000 

127,000 

153,000 
532,000 
271,000 
405,000 
174,000 
152.000 
1,020.000 
270,000 

130,000 
661,000 

50,000 
407.000 

2,176,000 

11,009,000 

13,394,000 

4,344,000 

8,895,000 

4,557,000 

7,826,000 

23,621,000 

5,257,000 

337.000 
134,000 

65,000 
130,000 

64,000 
400,000 

Columbia  Bank 

804,000        338,000 

226.000 

557,000        389,000 
259,000          15,000 
470,000        409,000 
1,417,000     1,064,000 
28S.000        494,000 

International  Bank 

Mutual  Bank 

New  Netherland  Bank 

Yorkvllle  Bank 

Mechanics'  Bank,  Brooklyn. 
North  Side  Bank,  Brooklyn.. 

Total 

4,400,000 

4,625,000 

81,276,000 

2,790,000 

840,000 

2,741,000 

3,104,000 

4,812,000    3,166,000 

81,079,000 

1,130.000 

Trust  Companies. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Hamilton  Trust  Co., Brooklyn 

Mechanics'  Tr.  Co.,  Bayonne 

500,000 
200,000 

1,007,800 
344,000 

9,600,000 
7,905,000 

3S0.000 
15,000 

51,000 
26,000 

26,000 
98,000 

134,000 
114,000 

335,000 
487,000 

530,000 
249,000 

6,709,000 
4,872,000 

1.066,000 
3,100,000 

Total 

700,000 

1,351,800 

17,505,000 

395,000 

77,000 

124,000 

248,000 

822,000        779,000 

11,581,000 

4,166,000 

Grand  aggregate 

7,595,000 

$474*730 
7,595,000 
7,595,000 
6.895,000 
6,895,000 
6,895,000 

11,346,600 

increase 
11,346,600 
11,346,600 
11.442.000 
11,442.0001 
11.616,700 

151,942,000 
+  585,000 

3,586,000 
—293,000 

1,261,000 
—112,000 

3,451,000 
+  47,000 

4,158,000 
+  265,000 

10,902,000  10,768,000 
+  51,000  +1548  000 

al30,712,000 
—3,095,000 

13,975,000 
+  252,000 

$1,510,000 

Comparison  previous  week.. 

—3,000 

Grand  aggregate  Apr.  27 

Grand  aggregate  Apr.  20 

Grand  aggregate  Apr.  13 

Grand  aggregate  Apr.  6 

Grand  aggregate  Mar.  30 

151.357,000 
150,745.000 
148,143,000 
145,512,000 
143,466.000 

3,879,000 
4,068,000 
3.986,000 
3,928,000 
3.951.000 

1,373,000 
1,385,000 
1.248,000 
1,245,000 
1.182.000 

3,404,000 
3,475,000 
3,631.000 
3,457.000 
3,323.000 

3,893,000 
3,566,000 
3,526,000 
3,484,000 
3.182.000 

10,851,000    9,220,000 
10,639,000  10,718,000 
10,607,000  10,805,000 
10,397,000  11,865,000 
10.116.000  10.685.000 

al33,807,000 
132,838,000 
130,861,000 
128,072,000 
127,382.000 

13.723,000 
13,727,000 
13,681,000 
13,561,000 
13,231,000 

1,513,000 
1,510,000 
1,521,000 
1,517.000 
1.518.000 

a  U.  S.  deposits  deducted,  $9,314,000. 


May  11  1918.] 
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Wall  Street,  Ffiday  Night,  May  10  1918. 

The  Money  Market  and  Financial  Situation. — Influ- 
enced by  a  closing  of  the  successful  third  Liberty  Loan  cam- 
paign, by  what  was  regarded  as  favorable  news  from  the 
Western  war  zone  in  Europe,  by  the  monthly  crop  report 
and  by  the  prospect  of  a  substantial  advance  in  railway 
freight  rates,  the  security  markets  have  been  decidedly 
active  and  buoyant  throughout  the  week.  The  volume  of 
business  in  shares  has  not  been  equaled  since  the  first  week 
in  January  and  the  advance  in  prices  is  suggestive  of  a  first- 
class  boom.  Such  a  record  is  not  unusual,  following,  as  this 
does,  along  period  of  inactivity  and  depression,  and  the  move- 
ment is  as  welcome  now  as  always  in  Stock  Exchange  circles. 
It  will  be  especially  pleasing,  moreover,  if  it  should  prove 
true,  as  now  seems  probable,  that  a  considerable  portion  of 
the  current  demand  for  stocks  originates  with  the  outside 
public. 

The  crop  report  shows  that  over  5,000,000  acres  of  fall- 
planted  wheat  was  winter  killed,  which,  except  by  compari- 
son, seems  large.  In  fact  it  is  only  about  one-half  the 
quantity  so  destroyed  last  year,  and  it  leaves  an  estimated 
crop  of  nearly  600,000,000  bushels  as  against  an  estimated 
560,000,000  bushels  on  April  1st  and  366,000,000  last  year. 
The  improvement  during  April  is  said  to  be  unprecedented, 
and  weather  reports  thus  far  in  May  give  promise  of  a  simi- 
lar improvement  during  the  current  month.  Moreover, 
spring  wheat  seeding  is  practically  completed  under  excep- 
tionally favorable  conditions.  The  importance  of  this 
matter  cannot,   of  course,  be  overestimated. 

Other  matters  of  more  or  less  importance,  besides  war 
news,  have  attracted  attention  in  financial  circles  this 
week,  including  continued  or  repeated  rumors  that  a  move 
for  peace  by  the  Central  European  Powers  is  on  foot — charges 
of  a  serious  character  against  high  Government  officials  in 
London  and  against  heads  of  commissions  or  bureaus  at 
Washington — the  proposed  increase  in  railway  operating 
payrolls,  and  the  general  business  and  financial  situation. 

I  Foreign  Exchange. — For  steling  exchange  the  situation 
remains  without  quotable  change.  Fluctuations  were 
meaningless.  In  the  continental  exchanges  lire  continued 
to  display  weakness.  Swiss  exchange  advanced  to  a  new 
high  level  for  the  current  movement,  and  other  exchanges  of 
both  belligerent  and  neutral  countries  were  about  steady. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were 
4  72% @4  72%  for  sixty  days,  4  7545  @4  75%  for  cheques 
and  4  7645 @4  76  7-16  for  cables.  Commercial  on  banks, 
sight,  4  75%@475%,  sixty  days  471%@4  71%,  ninety 
days  4  70 @4  70%,  and  documents  for  payment  (sixty  days) 
4  71%@4  71%.  Cotton  for  payment  4  75%@4  75%,  and 
grain  for  payment  4  75%@4  75  %. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  77%@5  78  for  long  and  5  72 @5  72 %  for  short. 
Germany  bankers'  marks  were  not  quoted.  Amsterdam 
bankers'  guilders  were  48  5-16  for  long  and  48  7-16  for  short. 

Exchange  at  Paris  on  London  27.25%  fr.;  week's  range 
27.15^  fr.  high  and  27.25%  fr.  low. 

Exchange  at  Berlin  on  London  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —                      Sixty  Days.  Cheques.  Cables. 

High  for  the  week 4  72%  4  75%  4  76  7-16 

Low  for  the  week 4  72%  4  7545  4  7645 

Paris  Bankers'  Francs — 

High  for  the  week. 5  77%  5  71%  5  69% 

Low  for  the  week 5  78%  5  71%  5  69% 

Amsterdam  Bankers'  Guilders — 

High  for  the  week.. 48  5-16  48%  49 

Low  for  the  week 47  13-16  48  48% 

Domestic  Exchange. — Chicago,  par.  Boston,  par.  St. 
Louis,  15c.  per  $1,000  discount  bid.  San  Francisco,  par. 
Montreal,  $11  25  per  $1,000  premium.  Minneapolis,  10c. 
per  $1,000  discount.     Cincinnati,   par. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at 
the  Board  are  limited  to  $101,000  Virginian  6s  deferred  trust 
receipts  at  45  to  52. 

The  market  for  railway  and  industrial  bonds  has  been 
somewhat  more  active  than  of  late  and  generally  firm  in 
tone.  Of  a  list  of  20  representative  issues,  16  have  advanced 
and  2  are  unchanged.  Of  the  former,  So.  Pac.  con  v.  4s  are 
exceptional  in  an  advance  of  2  points,  and  Atchison  gen.  4s, 
Ches.  &  Ohio  con  v.  5s,  Rock  Island  ref.  4s,  Reading  4s, 
St.  Louis  &  San  Francisco  adj.  6s,  Inter.  Merc.  Mar.,  U.  S. 
Rubber  and  U.  S.  Steel  6s  are  from  1  to  2  points  higher  than 
last  week. 

In  addition  to  tho  abovo,  the  active  list  includes  Bait.  & 
Ohio,  St.  Paul,  Burlington,  Mo.  Pac.  and  Now  York  Central 
issues. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  $2,000  4s  coup,  at  105%,  Liberty  Loan  3 %s 
at  98.82  to  99,  L.  L.  1st  4s  at  95.82  to  96.10,  L.  L.  2d  4s  at 
95.72  to  96.08,  and  L.  L.  4%s  at  98.40  to  99.10.  For  to-day's 
prices  of  all  the  different  issues  and  for  the  week's  range  see 
third  page  following. 

Railroad  and  Miscellaneous  Stocks. — For  reasons  some 
of  which  aro  noted  above,  the  stock  market  has  been  more 
active  than  for  several  months  past  and  the  tendency  of 
prices  was  steadily  upward.  This  movement  has  included 
all  classes  of  stocks  with  about  equal  force. 


The  railway  list  was  led  by  Canadian  Pacific  with  an  ad- 
vance of  9  points,  followed  closely  by  Reading  with  an  up- 
ward swing  of  7%.  New  Haven  recovered  4%  points  of  its 
recent  decline,  Union  Pacific  and  Great  Northern  gained 
3  %  points,  St.  Paul  and  Chesapeake  &  Ohio  3 %  and  Northern 
Pacific  3%. 

U.  S.  Steel  was  by  far  the  most  active  stock  traded  in  and 
easily  moved  up  over  12  points.  It  closes  only  1%  below 
the  highest.  Am.  Sum.  Tobacco  led  the  upward  movement 
day  by  day  and  closes  17%  points  higher  than  last  week. 
Beth,  Steel  shows  a  net  gain  of  6%,  Baldwin  Locomotive  6, 
Inter.  Mer.  Mar.  pref.  5%  and  Am.  Locomotive,  Am.  Smelt. 
&  Ref.,  Cruc.  Steel,  Gen.  Motors  and  Pierce  Arrow  are  from 
2%  to  3%  points  higher. 

For  daily  volume  of  business  see  page  1998. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  May  10. 


Sales 
for 
Week 


.100 
.100 
.-10 
.100 
.100 


Par. 

Adams  Express 100 

Albany  &  Susq 100 

Am   Smellers   Securs 

prcf  series  A 

American  Snuff 100 

Am  Sumatra  Tob  pf.100 

Assoc  Dry  Goods 100 

Associated  Oil 100 

Ati  Birm  &  Atl 100 

Barrett,   pref 100 

Batopilas  Mining 20 

Brown  Shoe,  pref_. 
Brunswick  TermL. 
Calumet  &  Arizona- 
Case  (J  I),  pref 

Central  Foundry 

Preferred 100 

Cluett.Peabody&Co.lOO 
Cons  Interstate  Call..  10 

Deere  &  Co,  pref 100 

Detroit   United 100 

Elk  Horn  Coal 50 

Federal  M?  &  Sm  pf.100 
General  Chemical 100 

Pieferred 100 

General  Cigar  Inc 100 

Gulf  Mob  &  Nor  pref  100 
Int  Harv  N  J,  pref- .100 

Int  Nickel,  pref 100 

Jewel  Tea,  Inc 100 

Kings  Co  El  L  &  P.  .100 
Kress  (S  H)  &  Co.-.IOO 

Preferred 100 

Liggett  &  Myers 100 

Preferred 100 

Loose-W  Bisc  1st  pf.100 

Loiillard    (P) 100 

Manhafn  (Elev)  Ry  100 

Mathieson   Alkali 50 

May  Dept  Stoies.-.IOO 

National  Acme 50 

Nat  Biscuit 100 

Nat  Cloak  &  Suit,  pf.100 
N  O  Tex  &  Mex  v  t  c  100 
New  York  Dock 100 

Preferred 100 

Norf  &  West,  pref. . .  100 
Nova  Scotia  S  &  C..100 
Owens  Bottle-Mach--25 

Pittsb  Steel ,  pref 100 

Pond  Creek  Coal 10 

St  L-S  Fran  pref  A..1G0 
Savage  Arms  Corp..  100 
Sou  Pacific  tr  reets 
So  Porto  Rico  Sugar.  100 
Standard  Milling...  100 
Tol  St  L  &  W  pref  tr  rets 
Transue  &  Wms  no  par 

United  Drug 100 

United  Paperboard  _  _  1 00 
U  S  Realty  &  Irnpt. .  100 
Wilson  &  Co.  pref_  - .  100 


Shares 

300 

10 

400 
100 

1,300 
300 
300 
200 
2 '2."> 

1,400 
100 
300 
500 
4C0 

1,200 

1,100 
100 
100 
100 
100 
500 
300 
14 
50 
300 
100 
100 
300 
200 
25 
300 
100 
200 
625 
100 
160 
200 
100 
800 
700 
800 
100 
300 
600 
100 
100 
700 
500 
100 
100 

1,300 
300 
54 
150 
200 
500 
400 
200 
100 
200 
100 


$  per  share. 

66  %  May  9 

184  %  May  4 


Range  for  Week. 


Lowest . 


Highest . 


S  per 
67  % 
184% 


89% 
100 
96% 
12 
58 

8% 

101 

i% 

96 
7% 

70 

87 

39  % 

49% 

54 
8% 

95% 

85 

26% 

34  % 
180 
102% 

42 

30 


89%  May  8 
100  May  9 
90  May  6 
12  May  7 
57       May  8 

8%  May  6 
100%  May  6 

I  May  9 
96      MaylO 

7  May  6 
69%  Mav  7 
85%  May  6 
38%  May  9 
48%  May  9 
54       May  9 

8%  May  8 
95%  MaylO 
85      May  8 
25%  May 
32       May 
ISO       May 
102%  May 
40%  May 

30  May 
rl08%MaylOrlOS5 

89%  May  7   90 

31  May  6   33 
90%  May  8   90% 
56       May  8    56% 

Mav  9  103 

MaylO  179% 

May  7 

May  4 

172  %  May  6 

95       May  8 

40       May  7 

52       May  7 

32  May  7 

94  May  6 
102%  MaylO 

20  May  9 
20  May  6 
46%  May  9 
76       May  8 

May  6 

May  fi 

MaylO 

May  7 

May  6 

75%  MaylO 

114%  May  9 

160      May  7 

95  May 
9       May 

39  May 
69%  May 
22  May 
13 H  MaylO 


103 
175 
103 

85 


60 

59 
93 

19 

21 


1031- 

85 
172% 

95 

40 

54 

32% 

96% 
102% 

20 

22% 

46% 

76 

63 

61 

93 

19 

26 

76 

114% 
160 

98 

10K 

40% 

70 

22 

13% 


95       May  81  95 


share. 
May  9 
May  4 

MaylO 
May  9 
MaylO 
May  7 
MaylO 
May  6 
May  9 
May  7 
MaylO 
MaylO 
May  9 
May  9 
May  7 
May  7 
May  9 
May  8 
MaylO 
May  " 
May  „ 
May  4 
May  7 
May  9 
MaylO 
May  9 
I  MaylO 
May  9 
May  6 
May  8 
May  8 
May  9 
May  9 
May  9 
May  4 
May  6 
May  8 
May  7 
MaylO 
May  9 
May  9 
MaylO 
May  9 
MaylO 
Mav  9 
May  8 
May 
May  8 
MaylO 
May 
Mav  0 
Mav  10 
May  9 
May  7 
MaylO 
May  8 
May  9 
May  8 
Mav  - 
MavlO 
May  8 


Range  since  Jan.  1. 


Lowest.        Highest 


S  per  share 

65        Mar 

184%  May 


S  per  share. 

80         Jan 

184%  May 


S9% 

89% 

81 

12 

54 
8% 
100 
1 

95 
6% 

63% 

73 

26 

41 

45 
7% 

94% 

80 

22 

27 
165 
100% 

34 

27 
106% 

88% 

30% 

89% 

50 
100 
165 
101% 

82% 
160 

94 

40 

47 

26% 

92% 
100 

17 

18% 

42 

76 

59 

55% 

90 

18 

21 

53 
114% 
158 

84 
8% 

39 

69% 

22 
8 

95 


Apr 
Jan 
Jan 

May 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 
Apr 
Feb 
Apr 
Jan 
Jan 
Jan 
Apt 
Jan 

Mar 
Jan 

May 
Apr 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 

May 
Jan 
Jan 

May 
Jan 
Apr 
Jan 
Jan 
Apr 
Apr 
Jan 
Apr 
A  pi 
Apr 
Jan 

May 

Jah 
Jan 
Mar 
May 
Jan 
May 
Mar 
May 


94% 
100 

96% 

13 

59% 

9% 

101% 

1% 

98 
8% 

70 

87 

41% 

53 

56 

10 

96 

90 

2S% 

36% 
180 
103% 

45 

30 
110% 

98 

40 

94 

56% 
103 
195% 
107% 

85 
200 

9S% 

40 

54% 

32% 
100 
102% 

21 

22% 

47 

79 

69 

65 

98 

19% 

30 

76 
114% 
162 

98 

12% 

40% 

70% 

22 

17 

98% 


Mar 

May 

May 

Mar 

Jain 

Apr 

Feb 

Mar 

Apr 

Feb 

Feb 

May 

Apr 

Apr 

Feb 

Jan 

Feb 

Jan 

Mar 

Feb 

Feb 

Jan 

Mar 

May 

Feb 

Mar 

Feb 

Feb 

May 

May 

Feb 

Mar 

May 

Mar 

Mar 

May 

Apr 

May 

Jan 

Feb 

Jan 

May 

Mar 

Mar 

Jan 

Feb 

Jan 

Jan 

Jan 

May 

May 

Jan 

May 

Jan 

Feb 

Feb 

May 

Apr 

Mar 


Outside  Market. — Speculation  in  the  outside  market  this 
week  was  active  and  while  profit-taking  at  times  resulted 
in  some  irregularity  prices  generally  reached  higher  levels. 
A  number  of  new  high  records  were  made.  Aetna  Ex- 
plosives common  by  far  overshadowed  the  rest  of  the  market 
in  volume  of  business  and  advance  in  price.  The  stock  from 
9%  sold  up  to  15%,  a  new  high  point,  and  closed  to-day  at 
13%.  The  preferred  gained  10  points  to  70  and  sold  to-day 
at  68.  Submarine  Boat  also  recorded  a  heavy  business  and 
advanced  from  15%  to  20 %,  the  final  figure  to-day  being  18. 
Lake  Torpedo  Boat  improved  from  3  %  to  6  and  rested  finally 
at  5XA.  Aeroplane  issues  were  higher  on  a  good  volume  of 
business,  Curtiss  Aeropl.  &  M.  com.  moving  up  from  34% 
to  35%,  and  Wright-Martin  Aircraft  com.  over  a  point  to 
10%.  The  former  closed  to-day  at  35  and  the  latter  at  10%. 
Motor  shares  were  quiet  and  about  steady.  Chevrolet 
Motor  eased  off  from  120  to  118,  but  recovered  to  121.  the 
final  transaction  being  at  120.  United  Motors  weakened  at 
first  from  24  to  23%,  then  sold  up  to  24%,  reacting  finally 
to  23%.  Lima  Locomotivo  com.  advanced  from  13  %  to 
47  and  closed  to-day  at  46%.  Burns  Bros,  loo  on  fair 
activity  improved  from  25%  to  26.  dropped  to  25  and  ends 
the  week  at  25%.  U.  S.  Steamship  continued  its  upward 
movement,  advancing  from  6  to  6r's.  Oils  stocks  were 
quiet  and  firm.  Glenrock  Oil  moved  up  from  l\]2  to  4% 
and  down  to  4.  Hanover  Oil  ft  Ref.  after  early  recession 
from  4%  to  3%  rose  liO  .">'s  and  sold  finally  at  5.  Merritt 
Oil  gained  over  5  points  to  23 ' ■>  and  reacted  finally  to  22. 
Midwest  Oil  com.  sold  np  from  93c.  to  SI  06  and  ends  tho 
week  at  $1  05.  A  feature  in  mining  issues  was  .Icrome- 
Prescott  Copper,  which  on  Saturday  last  reported  sales 
around  4%("">  and  on  Monday  was  traded  in  at  ;'s("  :,i  and 
so  on  throughout   the  week.      Bonds  firm  but   not  active. 

A  complete  record  of  "curl)"  market  transactions  for  the 
week  will  be  found  on  page  1998. 


1990     New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 


OCCUPYING   TWO    PAGES 


aiaa  and  low  salb  pricbs—pbr  hharb.  not  pbr  cb.vt. 


Sltlir.l  \y 

Hay  i 


$  per  sh  ire 

•821*  85 

•8H*  Si 

•90  9  J 

51  6U| 

•5:5  64 

3'JJ*  30«| 

140  146 

:><■>■■  t  66i| 

•6U  7 

•19i,  20 

88l|  8  ' 

69  09*, 

•90  91 


19U 

67 

561] 
•291] 
»55 
•18U 
•17 
•40 
•104 
•1621, 

•3^, 

•5 

14*1 

3g 

•19 
*88l« 

30U 
•94 

•6*4 

39 

15is 
•47 

•8 

•15 

*58H 

*112i2 

*9 
4** 

*7'4 

20i« 
*5234 

695, 

29?g 
•18 
10334 
•84 

437, 

11 


19U 
67 
561, 
31 
64*4 
201 
50 
4S 
105 
165 

4 

8U 
141] 
2t 
20 
891] 
30'>g 
96 

7H 
39 
151] 
50 
10 
22 
59 
115 
10 

4*» 

8 
20*4 
54 
695, 
30i« 
19lj 
1033, 
84ij 
437* 
11 


28U 
•68 

7934 
•35 
•35 

•9>2 
•19 
•37 

*7i« 
•153* 

8214 

21 
*5812 

14 

•35 

11834 

•70 

7'a 

141* 

•714 

•40 
22U 
141* 

•23 


2812 

6914 

80 

38 

40 

10 

201* 

41 

7U 
16 
825, 
2H4 
59U 
14 
45 

1195, 

71 

8'« 
17 

7i2 
41 
2214 
1414 
30 


•734 

•17ig 

34i2 


19 
3412 


\tand  m 
May  8 


$  par  share 

88  83l| 

si  83 

•10U  BOI4 

5118  52*, 

6 1  S I 

•88i|  891*. 

110  14178 

58>i  57i« 

•OI4  7 

20  20<g 

337,  40 

70  71 

91  91 


19U 

0712 

57 

•29ij 
•57 
•18 
•47 
•45 
1035, 
•162 

•3U 

•8 

1434 

287, 
•19 

89*1 

303* 
•94 
67, 

39 

1518 
•47 

•8 
•15 

59 
•112*4 
91 2 
41 2 

*7U 

20?, 

54 

6934 

30l» 
•18 
104 

84 

437, 

in2 


20lS 

67i2 

5738 

SI 

01*4 

21 

50 

4S 

10') 

165 

414 

8 

147g 

2914 

20 

8912 

31'g 

96 
7 

397, 

1534 

50 

10 

11 

59 
116 
912 


2H2 
543, 
701 2 
30'', 
1912 
104 
85 
44 
1U2 


283,     29U 
69U     69i4 


8134 
38 
39 
934 


80 
*35 
*35 

912 

*19l2  2012 

•37  41 

71,  75, 

I6I4  165, 

82l2  83U 

211*  2134 

59U  593, 

•14  16 

•35  45 

119U  120U 
71        71 

81*  10 

17  19 

•714  7l2 

4034  41 

223,  22l2 

141,  15I2 
•23 
16 


28 
I6I4 


5134     5134 
8', 


*17l2 
•35 


ftMtd  IV 

May  7 


$  per 

Sli4  SIU 

sa  82i8 

90U  90U 


521.1 
•58»| 


S3 

55i  2 


393,  40'8 

14178  143 

5714  5S'S 

•C>i2  7 

20'2  20*4 

39  40 

6978  70'8 

9H2  9112 


Wednesday 
May  8 


%  per  sh  iri: 
84       B4t| 


19*4 

67'2 

57»8 

31 

58*4 
*18lj 
•47 
♦42 
105 
164*4 

*3U 
8 

1434 

29 
*1934 

89 

3078 

96 

7 

•38'g 

16 
§4S'2 

•8 
•15 

59l8 
•113 
9U 

♦414 

*7l2 

2U4 

54U 

70 

30 

19l2 
104 

85lg 

437g 

IU4 


20 
677g 

5S12 
31 

58*4 
20 

50 

48 

105 

165 

4 

6*4 
15 
29U 
20U 
89*4 
313g 
96 

7'2 
40 
16 
4812 
10 
24 
5934 
116 

934 

4i2 

8 
22 
5412 
70">g 
3078 
1912 
105 
353s 
4378 
12U 


2834  29'4 

•68  69 

8134  8314 

•35  38 

*36l2  37 

10  1034 


2012 
41 

75g 


♦19 

•37 
•7 

16U     I6I4 
83U     84 
215g     22U 
59l2     5934 
15        15 

*35        45 

120U  121 

707g     707g 

934     10 

1834     20 

758         758 

•4012  41U 
22l2  22i2 
1434     1434 

♦25 

•16 

*50 
834 

*17 

•35 


29 

1612 

52 

834 

20 
37 


83 
901, 

5234 
•53 
40 

143 

58 

7 


82 
9012 
5412 
56 
40 

1441, 

597a 

7 


20TI     2 1 
3'JU     40'4 
69        71U 


20'g     21 
OSig     68l2 
58       53 1 2 


32 
•58 

20 

•47 

44 


33 

64*4 
20 
50 
44 


10512  IO6I2 

164»4  16434 

•33g  4 

•6  7 

15  15*8 
2912  30*8 
21  21U 
90  9078 
30'2  3U2 
9512  96 

7'8  7^8 

3934  3934 

16  16 


50 
978 
•15 


50 

97g 
24 


591 2  60 

11358  1135g 

9-34  10 

•1%  4'2 

*7l2  8 

2134  2214 

54  543.1 

70l2  72is 

30'4  32i4 

19*g  1934 

105  10514 

85l2  87l4 

4378  44 

1214  12l2 

57U  57U 


2812     29 
69*4     6978 


84 
•35 
*36 


87U 

38 

38 


1012  11'2 

2012  2134 

•37  41 
*7U       734 

1612  I6I2 

8334  845, 

22  223g 


6078 

16 

44 


60 

♦14 

40 

1213g  1223g 
70>2     7012 
934     10's 
17U 
734 


18 
734 
4078    41i4 
2234    23 
14i4     1478 
•2412     29 
*15l2     17 

*4912 

*8         9 
187g     187g 
3512    3512 


Tlinrstlvj 
U'lij  9 


$  per  share 

B4*a  84*4 

83  82 

90'i  90*4 

53'a  s  1 1 

»54i|  56 

40  40>i 

Hi's  149 

7l2  7'2 

2U2  22'8 
101] 

71  72*4 

92 1 1  92U 


20*4  2H2 

68*4  69 

581j  5812 

32  32*4 

61  61 

207g  207g 

•4712  50 

•12  48 

1001*  10612 

164*4  16434 

»3*8  4 

*6'2  734 

15*8  157g 

30*8  31 

2112  217g 

90*4  92i8 

30 '8  31 

9.3*8  9638 

712  712 

39*i  3934 

16i8  167g 

•50  51 

*9  10 

*15  24 

60t4  6138 

"11312  116 

934  934 


Frtdiy 
May  10 


$  per  share 

85  86 

81*g  B3 

M  9Hj 

527*  .-,  1 

5414  541l 

10'a  40U 

147*4  I  Wia 

;  59*4 

73g  73g 

21lg  2118 

42  4:iii 

71  ig  72 

92 18  93 


412 

7'4 

2258 

5412 


5 

8U 
23 
5434 


7U2  72'g 

33  34i2 

20  2012 

10434  105 

87  87*8 

4378  44 

12  12l2 

57  57 


2378  29l2 

6934  70 

8534  87'2 

*35  38 

*37  3812 

1H2  11'4 

*20  22 

*37  41 

734  778 

1678  1712 

84  8478 

2214  2312 

61  61 

16  16 

4212  42U 

121*4  123 

•70  7112 

912  934 

1612  1712 

8  838 

41l4  4178 

23  23l2 

147,  15 

*25  29 


16 
52 

9'8 
19 


16 
52 
9l4 
1978 


*35i2     37 


21 
69 

*:ii 

•58 

•20 

•47 

•42ij 

105i2 

165 
♦3'g 
634 
15U 
30^8 
213g 
91U 
3012 

♦94 
7'4 

•39 
165g 

*50 
•8 

•15 
60U 
♦114 
10 

4% 

812 
2212 

54 
72U 
3312 
20'8 
10612 
8634 
4378 
12l2 


2Mg 

691] 

59 

36*4 

64*4 

20i2 

50 

48 

107'8 
165 
4 
678 

15*8 

31 

22 

92l2 

3138 

97 
7l2 

40 

1634 

51 

10 

25 

61 
117 

10 
434 
812 

23i8 

5412 

7312 

341 2 

20's 
10712 

88l2 

44 

1234 


29 

69'4 

85*4 
*35 

36 

1158 
*19 
*37 

778 
*17'4 

847g 

2278 

61 

16 
*40 
1233g 

701 2 
934 

18 
8U 

41i2 

233g 
*14l2 
*25 

I6I4 
*5112 

8l2 
*19 
*35 


2934 

69Vi 

8734 

38 

36 

1158 

22 

41 

8 
1734 
86i8 
2334 
61"4 
16 
44 
125*8 
7012 
10 
I8I4 

9 
42 
2312 
15 
29 
I6I4 
53 

878 
21 
3612 


15        16         15i2    1534 
3512    36       *35       3512 


►13, 

•Ua 


Ha 

2 


283g  28*4 

•8212  8312 

•81  84 

•931a  95 

7234  73 

•86  94 

435,  44 

96*,  963, 

77ia  777, 


365, 
*75 
•13 
•59 

27 
•46 

53 

327, 
•73 

64 

"8l"2 

457, 

•125U 

7734 

105 
63 

105*i 
•110 
99U 
96U 
•161 
941a 
521a 

•93 

•21 

•13U 

•44U 
643, 

107 

•61 
79U 


3734 

81 

135, 

60 

27U 

475, 

53U 

327, 

76 

641* 

"Via 

457, 
1297, 

781, 
105 

63 

1051 2 
112 

00*4 

97 
168 

95 

5212 

95 

26 

1312 

465, 

643, 
10734 

621, 

797, 


•87        8812 

81        81 

7914     7934 

*105lg  IO6I4 

23 2314 


•13,      n2 
*H2        1*4 

28*4  293g 

83  83 

*821j  84 

*92i2  95 

73  74U 

•86  97 

44  4412 

963g  963g 

775,  785g 


37'2 
•76 
I31g 
60 
27U 
47l8 
531, 
33 
75 
6412 
97*4 
*73, 
457, 
•126 
781 2 

*10134 

•62 

1057, 

1U14 

101 
96*4 
•164 
941 2 
52i2 

*93i2 
221 2 
1312 

"64*4 

107U 
62 

7912 


3834 
81 
1378 
61i2 
2714 
477g 
54U 
337g 
75U 
65l4 
973, 
8U 
457g 

130 
791  g 

IO0I4 
6412 

107 

112 

105i2 
98 

168 
9412 
53*8 
95 
22i2 
13i2 

6"5"38 
109 
62 
8OI4 


1512     1558       1534     16l8 
•35       35ig      35       36 


»H2 

*H2 

287g 

83 
*8212 
*9212 
*73l2 
•87l2 

4H2 
•96U 

78 


158 
1*4 

29i2 

831? 

84 

95 

7412 

97 

457g 

98 

78*4 


377g 
*76 
1312 
6H2 
27U 
4812 
5212 
3378 
75U 
65 


39 

81 

13*4 

62 

28U 

5012 

537g 

34lg 

7512 

65*4 


87        87 

"79*8  "8Y*g 

105l2  106l4 

233g     2312 


8 
•43 
130 

7914 
•105 

64 
107 
•113 
IOJ34 

97*8 
167 

94 

53i2 
•93 
•22 

1312 

4412 

65*8 
108U 
•62 

8012 


8'4 

47 
130 

81 
10  51 2 

64i2 
107->8 
115 
108 

9778 
167 

94l2 

54 

95 

26 

14 

45 

66*4 
10912 

62l2 

81*4 


87       89 

83U     84 

815g     845g 

106*8  106i2 

23i2     2414 


H2       158 

15g       15g 

28U  29U 

83  83i4 

84  84 
•9312  95 

73l2  73*4 

90  91l2 

43*4  45U 

96*g  9612 

78*8  795g 


38  39 

§7978  797g 

13U  13-2 

60U  6078 

27*4  2778 

49*4  501 2 

5212  5414 

33r>g  3458 

•74  75i2 

65  0658 


8'8 

•44 
♦118 

797g 
•105 
617g 

107 

113 

108 
97U 
•165 
94 
53l2 
94U 
22-2 
14*g 

•44 
6534 

109 
6212 
81*8 


46 
133 

80% 
106 

651 2 
107 1 4 
113i2 
110 

98U 
168 

94 

53% 

947g 

22l2 

14*g 

46 

66*8 
11H2 

62i2 

83*4 


89U     89'2 
85        86 
83*8     85U 
10612  10634 
23l2     24 


16 
35 


1612 

36i4 


•1U  1*4 

158  158 

28'4  29 

84  84 

83*4  83*4 

*93l2  95 

7312  74*4 

•86  92 

4358  4514 

*96>2  98 

7758  79 12 

'110  114 

38  3312 

•75  81 

13's  13U 

60U  60't 

2712  3012 

49  50*4 

53  54ia 

33*4  34<2 

75  75is 

653.1  67i4 


•8  9 

*41  45'2 

♦118  135 

79*8  817g 

101'  1  10514 

6H2  6.5I4 

107U  1091., 

•112*4  113i2 

107  114*1 

97  98*4 

167  169 

*92  95 

53ij  5414 

•94  95 

2212  2212 

14  14*4 

•441g  46 

(i-->73  671 1 

110  IIH2 

•62  63 

8II2  84 


89*4  91 

86  86I4 

83*8  86'  1 

'106  105*1 

23'2  23*4 


I6I4     1638 
35       35 


Sales/or 
Iht 
If. .  Jt 

Shares 


6,500 

1,300 

700 

30,600 

I'll 

1 ,800 

800 

1,800 

17,600 

8,200 
900 


12,300 
1,900 

1,400 
600 
200 
200 


100 

1.400 

700 


700 

13,100 

18,400 

2,400 

1 1 ,900 

35,700 

400 

3,500 

1,100 

2,300 

240 

100 


4  300 
100 

2,000 

1,300 

800 

22,100 

2,800 
30,300 
46,534 

1,300 

5,300 
11,900 
10,050 

2,200 
400 


14,200 

1,000 

314,900 


100 

6,900 

200 


1,600 
2,500 

30,190 

30,700 

3,050 

400 

100 

42,800 
600 

15,400 
4,000 
6,000 
6,200 
4,100 
3,900 


1=8 
1*4 

2878 

84 

*8312 
*93i2 

73 14 

87 

447g 

97 

78'4 


1*8 
1?8 

3114 

84l2 

85 

95 

7438 

87 

46*8 

97 

79 12 


3734 
•75 
1234 
60 
30 
50 
5278 
34i8 
75 
66*8 


38 

81 

1312 

60'2 

31 

50*4 

5H.1 

3458 

75 


•8's 
•44 
130 

81 
*10312 

6412 
109 
•112lj 
II4I4 

9S'i 
168 

9"> 

53*8 

9478 
*2212 

14i2 

46 

6fl78 
10958 
•62 

8334 


812 

4578 
135 

82l4 
105 

65*g 
11312 
11312 
120 

99*4 
109 

95 

5514 

947g 

25*4 

16 

46 

68 
113(4 

63 

87U 


91        9U8 

"86*  "87*4 
106's  1061; 
•23        23*. 


500 
200 
1,600 
400 
200 

4.SO0 
2,100 


STOCKS 

HEW  YOIIK  srous 
BXCUANflli 


900 

1,100 

36,000 

1.500 

200 


10,400 
300 

76,700 
500 

23,400 


8,650 

50 

2,200 

3,400 

10,500 

5,300 

10,100 

22.220 

900 

37,600 

100 

700 

200 

400 

51,600 

300 

7,000 

22, 50 J 

800 

95,200 

12,500 

1,500 

1,400 

9,700 

51 

300 

3,900 

400 

101,700 

23,600 

500 

184,300 


1,500 
1,050 
240,400 
2,000 
2,800 


Railroads  Par 

Atrh  Topeka  A  Santa  Ke..l00 

Do      prof 100 

Atlantl-  Coast  Lme  RR...100 
Baltimore  &  Oblo 100 

Do       urof 100 

Brooklyn  Kapld  Trarnli,..100 

Canadian  Paolflo.. 100 

ChOTapoake  4  Ohio 100 

Chicago  Qreat  Weateru.-.IOO 

Do      pro! ..100 

Ouloago  Mllw  A  3t  Paul..  100 

Do      pref 100 

Chicago  A  Nortbwa9t,era..l00 

Do      prer.. 100 

Ohio  Rock  HI  ,t  Pac  lemp  otfs. 

7%  preferred  temp  oils 

6%  preferred  temp  otfs 

Clev  Cln  Chlo  4  St  Louis.  .  100 

Do      prof 100 

Colorado  4  Southern 100 

Do     1«  pref 100 

Do     2J    pref 100 

Delaware  4  Hudson 100 

Delaware  Lack  4  Western.. 50 
Denver  4  Rio  Grande 100 

Do      pref 100 

Erie 100 

Do     1st  pref 100 

Do     2d    or-;f 100 

Great  Northern  pref 100 

Iron  Ore  properties. -Vo  par 

Illinois  Central 100 

Interboro  Cons  Corp. .No  par 

Do      pref 100 

Kansas  Cltr  Southern 100 

Do      pref 100 

Lake  Erie  4  Western 100 

Do      pref ...100 

Lehigh  ValleF 50 

Louisville  4  NaBhvllle 100 

Mlnneap  4  St  L  («ie«r)...100 
Missouri  Kansas  4  Texas.  100 

Do      pref... 100 

Missouri  Paolflo  tr  otfa 100 

Do     pref  tr  otfs 100 

New  York  Central 100 

N  Y  N  H  4  Hartford 100 

N  Y  Ontario  4  Western. ..100 

Norfolk  4  Western 100 

No.-tborn  Paclflo 100 

Pennsylvania 50 

Pere  Marquette  v  t  0 100 

Do     prior  pref  v  t  0 100 

Do     pref  v  t  0 100 

Pittsburgh  &  West  Va 100 

Do     preferred 100 

Reading 50 

Do     1st  pref 50 

Do     2d    pref 50 

St  Louis-dan  Fran  tr  otfa.  100 
St  Louis  Southwestern 100 

Do      pref 100 

Seaboard  Air  Line 100 

Do      pr»f 100 

Southern  Paclflo  Co 100 

Southern  Railway 100 

Do      pref 100 

Texas  4  Pacific 100 

Twin  Cltv  Rapid  Transit..  100 
Union  Paclflo 100 

Do      pref 100 

United  Railways  Invest 100 

Do      pref 100 

Wabash 100 

Do     pref  A 100 

Do     pref  B 100 

Western  Maryland  (new).  100 

Do     2d  pref 100 

Weitern  Pacific 100 

Do     preferred 100 

Wheeling  4  Lake  B  Ry...l00 

Do     preferred 100 

Wisconsin   Central ..100 

Industrial  &  Wllfcallanaouf 
Advanoe   Rumely 100 

Do      pref 100 

AJax  Rubber  Ino 50 

Alaska  Gold  Mtnes 1. 1 10 

Alaska  Juneau  Gold  Mln'g.10 
Allls-Cbalmers  Mfg  v  t  0..100 

Do     preferred  v  t  0 100 

Amer  Agricultural  Chem..l00 

Do      pref 100 

American  Beet  Sugar 100 

Do      pref 1100 

American  Can 100 

Do      pref ™"l00 

American  Car  4  Foundry.  100 

Do      pref     100 

American  Cotton  Oil.  100 

Do      pref I100 

American  Hide  4  Leather  100 

Do      pref... 100 

American  Ice 100 

Do     preferred too 

Amar  International  Corp  1 100 
American  Linseed 100 

Do      pref "100 

Amerioan  Locomotive 100 

Do     pref.  100 

American    Malting 100 

Do     1st  pref I""l00 

Amerioan  Shipbuilding  "100 
Amer  Smelting  4  Refining  100 

Do      pref ...   .   100 

Amer  Steel  Foundries 100 

American  Sugar  Refining..  100 

Do      pref 100 

Am  Sumatra  Tobaooo....l00 
Amer  Telephone  4  Teleg . .  100 
Amorlcan  Tobacco 100 

Do     pref  (new) 100 

Am  Woolen  of  Mass 100 

Do      pref 100 

Am  Writing  Paper  pref...  100 
Am  Mao  Lead  4  S 25 

Do      pref 26 

Anaconda  Copper  Mining. .50 
Atl  Gulf  4  W  I  8S  Line.. .100 

Do     pref 100 

Baldwin  Locomotive  Wks.100 

Do      prel 100 

Barrett  Co  (The) 100 

Bethlehem  Steel  Corp 100 

Do    class  B  common 100 

Do     cum  conv  8%  pref 

Booth  Fisheries No  par 


PEIl  HH AUK 

Hange  Stnce  Jan.  1. 

On  bails  of  uyo-share  lots. 


Lowest. 


S  per  share. 
SI      Mar23 
SO     Jan  30 
S'J*s  Apr  22 

19  Jan  24 
53  Apr  25 
38*8  Feb  25 

135  Mar25 
49'4  Jan   15 

6  Apr  9 
18'aApr  9 
37i4Apr  22 
60'4Apr  11 
89i2  Mar25 

137  Jan  29 
18  Apr  22 
5634  Jan   15 

46  Jan   15 

26  Feb  21 
58*4  May  7 
18     Apr  22 

47  Apr    3 

40  Apr  4 
100l2Apr  11 
160     Apr  17 

214  Jan     4 

5     Apr  23 

14     Apr  17 

23>8  Jan   16 

18l2Jan  25 

86     Jan   15 

251s  Jan   15 

92    Jan     7 

6'4  Mar25 

3858May  2 

15igApr  17 

45    Jan     5 

8igMay  1 

18     Apr  23 

55    Jan  15 

110    Jan     2 

7i2Apr  17 

438  Jan     5 

6i2Jan  29 

20  Jan  15 

41  Jan  15 
6712  Jan   15 

27  Apr  11 
18UJan  22 

102  Jan  24 
81igJan  24 

143=8  May  1 
9i2May  1 
52i2  Apr  3 
30  Apr  5 
2258  Jan  2 
61  Jan  10 
70i8  Jan  15 
35  Jan  12 
35  Mar.30 
9*8  Apr  3 
19ig  Marl2 
34iaFeb  13 

7  Apr  17 
15igApr  19 
80i2Jan  24 
20*g  Apr  30 
57  Jan  21 
14  May  4 
42l2May  9 

109*4  Jan  15 
69  Jan  3 
4*4  Jan  15 
10i2Apr  9 
7  Apr  26 
39'gApr  12 
20UJan  15 
13  Jan  15 
Jan  29 
Jan  2 
Jan  3 
Apr  22 
17i2Apr  17 
34     May  2 


20 

13 

46 

8 


Highest. 


I  per 
87U 
82  >a 
92 
56'4 
5712 
4SU 

1  19*4 
60*g 
S»4 
25 
47»4 
79U 
95 

137 
23 
69ia 
591] 
32*4 
61 
23 
501* 
45 

115'g 
1 180 
6 

13'>8 

17i8 
31 
22 
92l2 
3H2 
9634 
912 
47i2 
1334 
51 
1012 
21 
6278 

118 
1012 
612 
9'2 
247g 
5434 
735g 
34l2 
2U2 

10712 
88I2 
4714 
14 
5834 
37 
30ig 
70 
8734 
38 
38'-2 
14 
23 
4012 
8i2 
1914 
8834 
25i8 
6178 
197g 
65>4 

I25*g 
7414 
1018 
20 

9l4 
4412 
23i2 
17»4 
3U2 
16i2 
58 
10U 
2234 
3912 


share. 
Jan  3 
Jan  2 
Jan  2 
Marl  4 
Jan  5 
Jan  2 
Jan  31 
Mar  14 
Jan  2 
Jan  3 
Jan  2 
Jan  5 
Jan  3 
Jan  29 
Jan  3 
MarlS 
Marl2 
May  9 
Jan  29 
Jan  2 
Jan  4 
Mar  14 


11  Jan  19 
2578Jan   15 

49  Jan  2 
lUApr  27 
H2Apr     1 

17»4  Jan  15 
7214  Jan  4 
78  Jan  2 
89igJan  17 
70     Apr  17 

84  Jan  9 
34JgJan  15 
89UJan  23 
68UJan   14 

106  Jan  3 
25  Jan  16 
78?g  Apr  8 
117gjan  10 

50  Jan  2 
lH2Jan  2 
38*4  Jan  16 
52  Apr  25 
27  Jan  7 
6914  Jan  7 
53i2Jan   15 

r95    Jan     4 

7*4  May  1 

42i2Apr  25 

90     Feb  21 

7412  Apr  11 

104  Jan  5 
58  Jan  15 
98    Jan   16 

108U  Mar23 
60*4  Jan  5 
95*g  Apr  30 

14012  Jan  5 
94  Jan  24 
44*8  Jan   15 

92  Jan  4 
2014  Apr  11 
1278Jan  18 
41     Jan     2 

r59igJan  18 
97»4  Jan  5 
58  Jan  5 
56igJan    15 

93  Jan     2 

85  Jan  4 
74UJan  15 
72»gJan  15 
9'U.Jan  15 
21     Jan  21 


Feb     1 

Jan  4 
Jan  3 
Jan  2 
Jan  2 
May  9 
Maris 
Feb  14 
May  8 
Apr  2 
Jan  3 
Jan  3 
Jan  7 
Feb  1 
Feb  19 
Feb  25 
Marll 
Mar  14 
Jan  3 
Jan  2 
Jan  7 
Jan  2 
May  8 
Jan  4 
May  9 
Jan  3 
MaylO 
Jan  3 
Jan  2 
Jan  4 
Feb  19 
Jan  11 
Mar  14 
May  9 
MaylO 
Marl4 
Mario 
Jan     2 


Jan  7 
Jan  3 
Jan  4 
Jan  3 
Feb  27 
Mar  12 
Marll 
Feb  20 
Jan  31 
MaylO 
Marll 
May  8 
May  7 
Jan  2 
Jan  2 
Mar  8 
Feb  15 
Feb  15 
Feb  15 
Feb  6 
Jan  2 
Feb  18 
Jan     3 


16i2  May  9 

36i4May  9 

58     Apr     8 

278Jan   12 

3i2Jan  21 

3H4  MaylO 

S4i2  MaylO 

90     Feb  13 

95     Apr  29 

84     Feb  27 

9H2  May  8 

46*8  MaylO 

97    Apr  30 

80*g  Apr     4 

110*4  May  1 

39     May  7 

8H2  Mar  8 

14*g  Feb  26 

631*  Feb  26 

31     MaylO 

50*4  May  9 

68ia  Feb     1 

345gMay  8 

75WMay  7 

69i8Feb  19 

100     Feb  18 

13ia  Feb    6 

58  lg  Feb     6 

135     MavlO 

SrttaFeb  19 

106*4  Mar 

681,  Feb  19 

113iz  MaylO 

1131a  May  8 

120     MaylO 

10914  Feb     1 

169     May  9 

99     Feb  23 

56*8  Feb  2 1 

957g  Mar  12 

311*  Feb    5 

17UJan     3 

47     Jan      3 

68     MaylO 

120U  Feb  13 

64*4  MarlS 

87U  MavlO 

100     Feb  23 

93     Feb  19 

86UMay  9 

873.1  MaylO 

1067g  Apr  29 

26     Feb  18 


PKR   Sit  A  KB 

Range  for  Prtviot 

Year   1917 


Lowest 


t  per  share 
75     Dec 

75  Dec 
i797g  Deo 

38 14  Deo 
4Si4  Deo 

36  Deo 
126     Dec 

42      Nov 

6  Deo 
17i2Deo 
35  Nov 
62 12  Deo 
85     Deo 

137l2  Deo 

16  Deo 

44  Deo 
35»4  Deo 
24  Nov 
6U4  Oct 
13  Nov 
44?g  Nov 
41  Sept 
87      Nov 

16712  Dee 

5     Dec 

97,  Deo 

13i8  Deo 

18*4  Deo 

15'g  Dec 

7914  Deo 

22*8  Nov 

85*4  Deo 

5*4  Deo 

39i*  Dec 

13ij  Mov 

40      Nov 

81]  Nov 

23     Oct 

50*8  Dec 

103     Deo 

6'a  Deo 

3t2  Dec 

7  Nov 
19'8  Nov 
3712  Deo 
32i2  Deo 
21ij  Sept 

17  Nov 
92»3  Dec 

76  Deo 
40  U  Deo 
12     Deo 

45  Nov 

37  Oct 
18»i  Deo 
53^8  Apr 
60  ig  Nov 
34  Nov 
337,  Deo 
12  Deo 
22  Deo 
34     Deo 

714  Deo 
167g  Deo 
75«4  Deo 
2H2  Deo 
515g  May 
U&g  Nov 
62  Deo 
lOlUDeo 
69 14  Deo 

414  Deo 
HUDeo 

7  Nov 
36U  Deo 

18  Deo 
12  Dec 
20  Dec 
10i2  Dec 
3512  Dec 

712  Deo 
165s  Nov 
33     Deo 

7ij  Nov 

19  Oct 
45 is  Deo 

1  Dec 
1*4  Deo 
15  Deo 
Deo 
Deo 
Deo 
Deo 


Highest 


57 

100 

21 

80 
10 


65 

72 

91 

63 

78is  Dec 

291,  Nov 

87  Deo 
Feb 
Nov 
Deo 
Deo 
Feb 

4314  Deo 
87,  July 
35  Dec 
46  Oct 
15»4  Feb 
48  Feb 
4flSgDeo 
93  Deo 
8I4  Deo 
50     Deo 

88  Nov 
67&8  Deo 

x99i8  Nov 
O'l's  Deo 
89ig  Nov 

106  Deo 
30  May 
95*4  Deo 

123     Deo 

89  Deo 
37'g  Feb 
87  Nov 
17  Nov 
10ij  Deo 
39ij  Dec 
51'g  Nov 
875,  gept 
54  Feb 
43  Feb 
93  Deo 
82  Deo 
68I4  Dee 

Jfl6ig  Deo 
93     Dec 


I  per  share 
107),  Jan 
1001]  Feb 
119     Jan 

86  Jan 
767,  Jan 
82     Jan 

167*,  Mar 
15!«  Jan 
14i,  Jan 
41*4  Jan 

92  Jan 
1251,  Jan 
124>4  Jan 
17212  Feb 

331]  June 
84U  Apr 
71  Apr 
51  Jan 
30  Jan 
30  Jan 
571,  Jan 
46  Mar 
1517,  Jan 
238    Mar 

17  Jan 
41  Jan 
34>4  Jan 
4914  Jan 
39*4  Jan 

118U  Jan 
38igMar 

106»g  Jan 
17i8  Jan 
72U  Jan 
257,  Jan 
58i]  Jan 
2514  Jan 
53*4  Jan 
79is  Jan 

133s*  Jan 
3214  Jan 
11  Jan 
20ij  Jan 
34  Jan 
61     Jan 

10358Jan 
527,  Jan 
2914  Jan 
1385gJan 
11014  Jan 
57*g  Jan 
36i4  Jan 
73ij  Jan 

57  June 
35*4  June 
68    Jan 

104t4  Jan 
45  Jan 
45i]  Jan 
26*g  Jane 
32  Jan 
63    Jan 

18  Jan 
39i]  Jan 
98ij  Mar 
33«g  Jan 
70i]  Jan 
19*4  Jan 
95     Jan 

1491s  Jan 
85  Jan 
1  l*g  Jan 
2314  Jan 
15>4  Jan 

58  Jan 
30i*  Jan 
23    Apr 
41     Mar 
18i]  May 
48    July 
227,  Jan 
505gJan 
5414  Jan 

I8i]  Jan 
37ig  Jan 
80    Jan 
ID]  Jan 
8'g  Mar 
325g  May 
867,  Mar 
951,  May 

I03i]  Jan 

1021]  Feb 
98  Jan 
53    May 

HMj  June 
80*g  June 

118*4  May 
50>i  Jan 

101i]  Jan 
I7u  Mar 
75  Jan 
167,  Aug 
56  July 
62*4  Aug 
29ig  Aug 
75  Nov 
82*4  Jan 

1 067,  Jan 
19>4  Mar 
7H]  July 

93  Nov 
112*4  June 
117ig  Jan 

75    June 
126>«  June 
12K*  Jan 
621*  Deo 
128(]  Jan 
220     Mar 
109>4  Jan 
53*4  June 
100     June 
64(]  Mar 
41*8  Jan 
721)  Jan 

87  May 
12H*  Jan 

66  Jan 
76i*  July 
102i*  Jan 
136  Jan 
515  Jan 
156  June 
1011*  Oct 


•  Bid  and  asked  prtoea:  no  sales  on  this  day.     t  Ex-rlghta.     I  Less  than  100  shares,     a  Ex-dlv.  and  rights         Kx-dlvldend       b  Before  payment  ol  first  Installment 
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to*  record  of  •>!••  during  th«  w««k  of  <t-ooki  usually  tnncrtr*.  »—  second  page  preceding. 


1991 


BIOH  AND  LOW  BALM  PSICBS—PBR  SHAKH.  NOT  PBB  CBNT. 


Salurd  ly 
May  4 


Mond  ly 
May  6 


Tuesday 

May  7 


Welnesd  ly 
May  8 


$  per  shire     $  per  sha-e  \  $  per  share  |  $  per  shire 
130%  131%     131%  133    I    132%  133%     132      134 


9U  9%' 

1834  1834 

43%  43% 

•16%  17'4 

•47%  48% 

657g  66% 


914  9'3 

19'2  19l2 

43%  43% 

17  17    I 

47%  48    I 

66i8  665g 


95,  9% 

20  20% 

4358  44  lg 

1678  17U 

47l2  47i2 

66%  6778 


9l2  9I2 

9%  20 

44  44 14 

16%  17 

47i2  48% 

67  68-% 


•  102U  10312  *102      103%  *102      10312     10312  103l2 
*32l4     3212       323g     3278       33%     34%       34l4     34% 


*79l2  80 

16  16 

4218  423g 

4234  43 12 

32i2  327g 

♦89%  91 

*65  70 

3834  38% 

•97  98 

64l2  65 

♦88%  91 

29  29 

580  80 

51  5214 

*7ig  8 

•33%  34 


*79  81 

16  16    I 

42  42%' 

43  43l2 
32%  32i2 
90%  90% 

*65  70    I 

39  39%' 

9734  9734 

64l2  66    I 

♦88%  91 

2934  30%' 

♦79%  80    I 

52U  53% 

7  71* 

33  33l2 


80%  8034 

1534  163g 

42i2  43% 

43ig  44V 


33 
90 

*65 


33% 

90 

70 


39lg  40% 

98  98 

66%  67% 

♦90%  9134     *90        9134 

29%  30    I      29ig     29l2 


8134  82 

16  16U 

42%  43 18 

4212  44l2 

33i8  335g 

90  90 

*68  70 

3934  40'g 

"6634  68% 


Thursday 
May  9 


80U  80%' 

5234  53% 

7  7%! 

33lg  33l2 


79%  80 

525g  545g 

7  7ig 

33  34 


143U  143U     143l2  144%'    145      146%     14634  147U 

115lg  116U     1147g  II6I4     11618  117%     11634  121% 

793g     793g       79%     80    |    -  79l2     79%       7934     79h 


*42         143^.  *42        4434'      44%     4434 

*t5      100  *95      100    I  *96      100 

761g     76%'      747g     78  76        77 

*43lg     43%       43l2     43341      44        44 


•104      107%     107U  107%     10634  107% 

*96       I    *96       I    *96       !    *96 

40%     40%       40%     41  407g     41% 


40        40% 

52I4     52% 
•13        15 


•45 
121 
24 
87 
28 
38 


47 
121 
24% 
877g 
28 
39% 


•60%  63 
•40%  43 
32ig     323, 


82 
•14 

22 
•60 
•73 
•64 


83 
15 

221, 
63 
75 
65 


2534  2534 

52  52% 

•18  21 

93%  94% 

•90  95 


28 
46 

69 


28 

46 
•67 

•98I4 

•1534  16% 

5134  52 

•96  98 

58%  58k 

•1047,  107 

1934  197, 

126  120% 

•42  45 

3884  39% 
9'2      9% 

•30?  32 

907,  907g 

•44  45 

25%  25% 

•3612  38% 

•92U  96% 

5212  52%' 

•80  821g 


52        527, 
•1»        15 
44       44 
124      145 
24U     2484 
8734    891, 
275,     28% 
39        40% 
•62        6312 
•407,     43 
32U     323, 
821,     833, 
*14        15 

2184     2134 
*60        64 
*73l2    75 
•64       65 
26       26 
•52       54 
•18       27 
94U    9514 
*90        95 
28%     28l4 
46        4634 
•67%    69 

•98U 

16        163, 
52I4     523, 
•96        98 
58'2     58% 
•1047,  107 
197,     20 
128      128', 
42        45 
391* 
9% 
31U 


39 
9% 
31 


$  per  share 

132l2  133 

9l2       97g 

197g     20 

44lg     4414 

16%     16% 

4814     48% 

67%     68% 

103      103i2 

3414     3412 

"16^  "feu 

427g     43% 

42i4     43l2 

3312     34i2 

*87        90 

68        70 

39%     4H4 

98l2     99 

67        68% 

91        91 

295g     307g 

80        80 

52%     55% 

*7  8 

33       34 

147      147U 

118      120i2 

♦79%     80 

*44        45% 

*96      100 

783,     783g 

44        45 

10134  107 

♦92       

40U     407g 
527,     54 
147,     15 
48        48% 
129'g  12912 

25  25% 
91%  9234 
287,  30i2 
40l2     41l2 

"43%     44 
3214     327, 
8334     857, 

"22%  22l4 

62  62 

•73%  75% 

*64  65 

26  26 
5234  54 
19%  19U 
95l2  97U 

*90  95 

28%  2834 

4712  48% 

683,  68I2 

♦98% 

157,  16% 

52  52% 

*96  98 

5812  59 

•1047,  106    :*1051,  107    1*1051,  107 


44.2     45l2 
*96      100 
♦76        79 

437,     44 
1041,  10634 


53        54% '      53        5334 
1434     1434I      147,     147, 


46 

46 

47 

47 

12634  1313, 

130 

13134 

24% 

247, 

24<2 

25U 

88l2 

89% 

887, 

91% 

28% 

29 

2834 

287, 

40 

413, 

401  z 

4212 

*61 

63 

62 

62 

42 

431?, 

43 

43 

32% 

33U 

31% 

33 

8312 

84U 

837, 

8434 

•14 

15 

♦14 

15 

22 

22 

22% 

227, 

*60 

63 

61 

61 

»73l2 

75 

75 

75 

*64 

65 

*64 

65 

♦25% 

27 

*26 

28 

5312 

54l2 

54U 

55 

♦18% 

21 

197, 

20 

947, 

97U 

96 

97U 

2812 

28'g 

2834 

28% 

4684 

47% 

47% 

48% 

•67l2 

69 

68 

68 

•98% 

♦98% 



16i2 

16% 

16% 

161b 

52% 

53% 

52% 

53% 

♦96 

98 

•96 

98 

59 

59% 

59 

5912 

20  20%' 

129  129 

*42  45 

39%  39% 

884  9 

♦30%  315, 

9134  9134 

45  45 

26  27%, 

37  3734 


59 

•92 

•97 

•113 

55 


50 
94 
9»% 
115 
55% 


97%  977g 

24%  247, 

8334  843, 

•97  98 

77l2  78 

•7  8% 

|141  141 

•16  17 

•2712  2734 

•59%  60 

35?g  36% 

•75  90 

4434  45 

•95  99 

17%  17% 

•145  147 

55  56% 


*907,  91 34 

45  45% 

2534  26    I 

*36  38% 

•92%  96%     *92%     96% 

52%  53  52%     533, 

83%  83%      837,    84 

59%  59%'      5934     597, 

*92  94    I    *90%     94 

*97  98%     *97        98% 


20  20% 

•123  129% 

*42  45 

39%  40% 

9%  9% 

•30  32 

9134  9134 

43%  43% 

27  28 

37  38% 

•92%  96% 

52%  537, 

84  84 

59%  6034 

93  93 


*97 


114%  114%     114%  114%  *115 


55%  55% 

•96  98 

25  25 

84%  85% 

•97  98 

78%  79 

7  7 

143  143 

•16  17 

277,  28% 

59%  60% 

36  36% 


55%  56 

*96  98 

24%  25% 

8534  87% 

98  98 

78%  79% 

•6%  8% 

*i43  145 

16  17% 

277,  28% 

60%  62 

36%  38% 

•75  90 

44%  45% 

•95  99 

17%  17% 


56 
♦96 


98% 
118 
57 
98 


►75        90 
45        453, 
*95        90 

17%     1734 
145%  146%     146%  151 
56        57%       57%     58 
89        91%'    *87%     91%       91%     91%|    *87        91% 
98%  103%'    *98%  103%     *9n%  103%     *99      105 


25%  25% 

86%  88 

98  98% 

79%  80 

•6%  7 

143%  144% 

•16%  17% 

2734  28%' 

61%  6134 

3634  38% 

♦75  90 

4234  44% 

•95  99    I 

17%  17% 


20%  20% 

129  131 

•42  45 

39%  41% 

93,  10% 

30%  31% 

»9134  92 

44  44 

"38%  "40% 

96%  96% 

53%  5434 

83  83 

60%  6034 

•92%  95 

*97  98% 

118  118 

55%  57 

*96  977g 

25%  25% 

86%  88% 

•98  98% 

79%  80 

*6%  8 

143  143% 

17%  17% 

27%  28% 

61%  63 

3534  37% 

•75  90 

43%  44 

*95  99 

17  17% 


Friday 
May  10 

$  per  share 
H32      134 
9%       9% 
19        20 
4478     45% 
16%     17 
48        48% 
67%     687g 
*102      103% 
34%     34% 
*80        83 
16        16% 
43%     4334 
43        44 
34        34% 
89        89 
67%     677g 
40%     41% 

"68%  70% 

91  91 
29%  30% 
80%  81% 
54%  57% 
*7  8 
33  3334 

148      14S34 

118%  120% 

79%     79«4 

4434     45% 

*96      100 

xlz'  43" 
'104%  107 

♦96       

40%  41% 
53%  54% 
15  15% 
487g     50% 

129  129% 
24%     25% 

92  931 
2934     30% 
41        4134 

•62  63% 

45  45 

32%  33% 

85%  86% 

♦13%  15 

22  23 

62%  62% 

•73  75 


•64 
26 

•53 

•19 
96 

•90 


65 

27 

55 

20 

97% 

96 


•75        80 
39%    39«4 
S8%    89% 

•102%  112 
120'2  121 
•13%  14% 
•42  45 
123%  12434 
•95  97 
•56        56% 

•103      104 


75        80 
•39       41 

88%     89% 
•102%  112 
122      123 

.4 
•41 
124 
•95 

57 
•103 


149      151%     148%  152% 
56%     57%    x55%     59% 
•87        92 
*99      105 
♦78%     89 
43        44% 
89%     9134 
'102      112 


39       39         39%    40%  40%    41% 

•42%     43%     *42%     43%  »42%     43% 

97%     9734'      97%  100    I  100%  10334 

111%  111%  1109%  110  109%  110% 

30%     80%       81        81%'  81        8284 

•12%     13%j      13%     13%  1334     13% 

45%     46%!      46        47%  46%     47% 

106%  1087g  »100      108%  108      108 

68        68    I  68        68 

94        94%  937,     94 
40%     41% 
•62        67 
*41        42 
18        1H% 

80%     80%  ♦so 

56        56    I  56 
•114      116 
•112      116 


79        79    I    *75        85 
40%     41%'      42        43 
89%     90%!      89?g     903g 
102      112    i*102      112 
123      125%     124%  m%'*123      125 

153,'      ir.s.     Hi     I      14%     i534  *i3Bg     i534 

45          45        45%'    *43        47%  *42        46% 

124%     124%  126%!    127%  130  128%  132% 

97    I    *95        97    I    •OS        97  97        97 

57        58%|  57%     58% 

104      104%  lot      104 

41%     41%  42        42 

•42%     43%|  43%     43% 

102%  103%  102      107% 

110%  110%  110      110% 

81%     82. 2  82         83% 

13%     13% I  *13         ,3.1, 

46%     48%  .17%     48% 


57%  1      57%     57% 
104%     104%  104% 


•2834     29 
48%     49% 
67%     67% 

•98%    . 
16        16% 

150%     51% 

•96        £ 
58%     58% 
•105%  107 
20%     20% 

130      131 

•42%     45 
39%     41 

•10  10% 
3134     32 

♦91  «4     92 
44        44% 
27%     2712 
40%     415, 

•95%     97 
53%     54% 
83. 2     83% 
60%     61 

*92%     95 

•97        98% 

119      119 
56        5638 

•96  97% 
25%  25% 
87%     89 

•98        98% 

79%     80 

7  7 

143      143 

•16%     17 
27        283, 
63        63 
36%     37% 

•75        90 
4334     44% 

•95        99 
16%     17% 

150%  1521 
59  61% 
92        92 

♦99      103% 

•78%     80% 
44        441» 
01%     92% 
*102      112 


Saletfor 
tUt 

Week 
Shares . 


5,400 

1,800 

3,500 

3,300 

2,400 

1,900 

24,000 

400 

5,100 

300 

15,200 

6,800 

15,300 

6,100 

500 

400 

84,500 

600 

108,100 

200 

21,700 

1,660 

163,400 

1,500 

3,500 

4,350 

23,000 

300 

1,800 


500 
3,100 
1,800 

"5",406 

48,360 

2,400 

2,800 

4,500 

28,000 

156,600 

23,210 

26,600 

200 

1,400 

29,900 

32,800 


1,800 
300 
200 


1,100 

1,300 

500 

57,100 


2,300 

48,800 

600 


2,560 
12,300 


2,000 


6,600 
1,600 


39,215 

12,400 

1,200 

300 

1,436 

2,900 

10,515 

300 

13,500 

1,300 

5,500 

100 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


125 
15 
•42 
130 
♦95 


125 
16 

46% 
317S 
97 


•67%  68% 

•93%  94% 

40%  40% 

•62  67 

41  41 

1734  18% 

•79  82 

•65%  56% 

112  114 

•112  116 

48  48 

•89  91% 

67%  67% 


41%     4234 
•62        67 
40%     41 
18%      183g 
82 
57% 


107      100      »106       10S1 
6H        68%       69        6011 

•93%     95  04         04 

41%     42%       .J134     42% 

•62  70  *62  70 
39.-.s  40%  30%  39% 
17%  18%|  17%  17S„ 
80%  80%  80%  80% 
563g  57%  57  58% 
114%  114%i  1147g  114%  Ur,  llf, 
♦113       116     1*118       I16     |»118%   I  [fl 


48%     51  50%     51%!      50        50-2       r,0        50 

♦89%     91%     ♦OO        0l%i      00%     00%     •89         01 
6734     68%     *67%     68%       67%     67%       '-,71-     r,712 


57%     58% 
103       101 

41%     42 
♦42U 

101%  10"078 
110      110% 

81%     83% 
♦13         133 

47%     4778 
106%  1081 

69%     691 

94        04 


41% 
♦62 
40 
17 


42% 
70 
40 
1778 


700 

6,100 

100 

6,200 

79,100 

600 

5,700 

300 

948 

800 

8,700 

6,600 

46,000 


8,200 


5,300 

19.500 

66,100 

200 


100 
8.050 
8,700 


57  58 

♦113%  116 

♦113%  116 

SI  51 

♦90  91 

67%  67% 


2.400 
3,000 

400 
67.000 

200 

10, son 

500 

2,600 

200 

1422700 

8," 

1 1 ,800 

900 

12.100 

100 

l.noo 

1 .300 
16,000 

"V.soo 

23 .000 
500 

7.300 

soo 


.000 

too 

700 


lndu»trlal&MI*c.(Con.)  Par 
Bur oa  Bros 100 

Butte  Copper  &  Zluc  v  t  c 5 

Butte  &  Superior  Mining..  10 

California  Packing No  par 

California  Petroleum 100 

Do      prel 100 

Central   Leather 100 

Do      pref.. 100 

Cerro  de  Paaoo  Cop No  par 

Chandler  Motor  Car 100 

Chile  Copper 25 

Chlno  Copper 5 

Colorado  Fuel  4  Iron 100 

Columbia  Gas  AElec 100 

Consolidated  Qas  (M  Y1..100 

Continental  Can,  Inc 100 

Corn  Products  Rjflnlng...l00 

Do      pref 100 

Crucible  Steel  of  America.  100 

Do      pref 100 

Cuba  Cane  Sugar No  par 

Do      pref 100 

Distillers'  Securities  Corp.  100 

Dome  Mines,  Ltd 10 

Gaston  W  A  W  Inc.. No  par 

General  Electrlo 100 

General  Motors  Corp 100 

Do     pref 100 

Goodrich  Co  (B  F) 100 

Do      prel 100 

Granby  Cons  M  8  A  P 100 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctfs.-.lOO 

Do     1st  pref  tr  ctfs 100 

Haskell  A  Barker  Car.. No  par 

Inspiration  Cons  Copper 20 

Internat  Agrioul  Corp 100 

Do      pref 100 

Intern  Harvester  of  N  J. .100 
Int  Mercantile  Marine 100 

Do      pref 100 

International  Nickel  (The). 25 
International  Paper 100 

Do      stamped  pref 100 

Keily-Sprlngfleld  Tire 25 

Kennecott  Copper No  par 

Lackawanna  Steel 100 

Lee  Rubber  A  Tire No  par 

Loose- wilea  Biscuit  tr  ctfa.100 

Do    2d  pref 100 

Mackay  Companies 100 

Do      pref 100 

Maxwell  Motor,  Inc 100 

Do     1st  pref 100 

Do     2d  pref 100 

Mexican  Petroleum.. 100 

Do      pref 100 

Miami  Copper 5 

Mldvale Steel  A  Ordnance.. 60 
Montana  Power 100 

Do     pref 100 

Nat  Conduit  A  Cable  No  par 
Nat  Enam'g  A  Stamp's...  100 

Do      pref 100 

National  Lead 100 

Do     pref 100 

Nevada  Consol  Copper 6 

New  York  Air  Brake 100 

North  American  Co 100 

Ohio  Cities  Gas  (The) 26 

Ontario  Silver  Mining  .     100 

Pacific  Mall  SS 5 

Pan- Am  Pet  A  Trans,  pref.  100 
People's  O  L  A  C  (Cblc)._100 
Philadelphia  Co  (Plttsb).__50 
Plerce-Arrow  M  Car No  par 

Do      pref 100 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pressed  8teel  Car 100 

Do      pref ...100 

Publlo  8erv  Corp  of  N  J ...  100 

Pullman  Company 100 

Railway  Steel  Spring 100 

Do     pref 100 

Ray  Consolidated  Cooper..  10 
Republic  Iron  A  Steel 100 

Do      pref 100 

Royal  Dutoh  Co  otfs   dep 

Saxon  Motor  Car  Corp...  100 

Sears.  Roebuck  A  Co 100 

Shattuck  Arl»  Copper 10 

Sinclair  Oil  A  Refg...iVo  par 
Sloss-Shef field  Steel  A  Iron  100 
Studebaker  Corp  (The)...  100 

Do      pref 100 

Superior  Steel  Corp'n 100 

Do     1st  pref.. 100 

Tenn  Copp  A  C  tr  otfs.ATo  par 
Texas  Company  (The)  .  .  100 
Tobaoco  Products  Corp 100 

Do#     pref 100 

Underwood  Typowrlt-r 100 

Union  Bag  A  Paper  Corp..  100 

United  Alloy  Steel No  par 

United  Cigar  Store* 100 

Do      pref 100 

United   Fruit.. 100 

U  9  Cast  I  Pipe  A  Fdy 100 

Do      pref 100 

US  Industrial  Alcohol 100 

Do      pref...   ._.    100 

United  States  Rubbe 100 

Do     1st  preferred 100 

U  S  Smelting  Ref  A  M 60 

Do      pref 60 

United  States  Steel  Corp..  100 

Do      pref 100 

Utah  Copper 10 

Utah  Securities  v  t  0 100 

Virginia-Carolina  Chem 100 

Do      pref 100 

Virginia  Iron  C  A  O .100 

Western  Union  Tplegraoh.  100 
Westlnghouse  Kleo  A  Mfg_.50 

Oo      1st  preffrred 50 

White  Motor.    50 

Wlllys-Ovorland  (The) 25 

Do     pref  (new).. 100 

Wilson  A  Co.  Inn.  v  t  e 100 

Woolwort.h  (F  W) .  100 

Do      pref. .100 

W.irthlngton  P  A  M  »  «  o   1 00 

Do     pref   A 100 

Do     pref   R 100 


PER  SHARE 

Range  Since  Jan.  1. 

On  basis  of  100-thare  lott. 


Lowest. 


S  per  share. 

108     Feb     5 

87g  Apr  25 

16%  Jan     2 

36%  Jan     3 

12    Jan     7 

36  Jan  5 
61%Jan  15 

102%  Marl4 
29%  Mar  6 
68%  Jan  2 
14%  Apr  4 
39  Mar25 
34»4  Jan  29 
2834  Mar25 
84  Jan  5 
6778MaylO 
297gjan   15 

190%  Jan  7 
52  Jan  12 
86  Jan  31 
27%  Apr  10 
78%  Mar25 

z33    Jan     2 

7     May  6 

3134  Mar25 

12784  Jan     7 

10634jan  15 
79  Apr  17 
38  Jan  2 
96    Jan   10 

74  Jan  25 
38% Jan   17 

86  Jan  15 
102    Jan  10 

34  Jan  5 
42%  Jan  15 
10    Jan     8 

38  Jan  5 
111% Jan     2 

21  Jan  15 
83%  Jan  2 
27  Jan  15 
24% Jan  15 

58  Jan  22 

41  Apr  2 
29  Mar25 
7384  Jan  12 
12  Apr  2 
17%  Jan  8 
63  Feb  15 
74  Marl8 
67  Jan  4 
23%  Jan  15 
51  Apr  24 
19%  May  9 
79    Jan     5 

87  Jan  15 
27%  Apr  12 
43%  Mar23 
66     Mar20 

95  Mario 
13%  Apr 
37%  Jan     7 

96  Jan  2 
43%  Jan  7 
9984  Mar  2 
1784  Mar25 

117%  Jan  12 
42%  May  1 
35%  Mar25 
4%  Jan  22 
23%  Jan  21 
86  Jan 
39%  Jan  2 
21  Apr  12 
34  Jan  16 
8984  Jan  26 

42  Jan  15 
7984  Jan  2 
6784  Apr  20 
93  Apr  27 
98     Apr  17 

100%  Jan  7 
45%  Jan  7 
95  Jan  2 
22% Jan   15 

i72%Jan   15 

92%  Jan     2 

70%  Mar23 

6%  Apr  17 

13934  Jan  5 
15%  Jan  17 
25%  Apr  11 

39  Jan  24 
337g  Apr  24 
86%Mav  3 
34%  Mar25 
95  Feb  16 
127gJan     2 

136%  Jan  7 
48%  Mar25 

z87%  Marl9 

100     Apr 
65     Jan  24 

37  Jan  2 
8334  Mar28 

101%Jan     6 

116% Jan  16 
lUgApr  6 
41      Mar26 

114  Jan  5 
947gMay  1 
51     Jan   15 

r95  Jan  15 
32%  Apr  12 
42%  Apr  12 
86%  Mar25 

108  Mar25 
76%  Mar2  5 
ll%Jan  2 
33>4  Jan  2 
98  Jan  10 
50  Jan  5 
T<5%  Jan  2 
381  j. Ian    17 

59  Jan  11 
3684  Jan  2 
15%  .Ian    15 

75  Jan  3 
45%  Jin      9 

110      Mar25 


Highest. 


34     Jan     4 

85%  Fob     5 
S9      I 'in    IS 


$  per  share. 
134  May  8 
1034Feb  15 
24%  Marll 
45%MaylO 
18%  Apr  15 
49  Apr  15 
7338Feb  27 
1107  Mar  8 
3458MaylO 
95  Feb  25 
17%  Jan  2 
45%  Feb  1 
44%  May  8 
35  Jan  30 
92%  Feb  7 
95  Feb  19 
4138MaylO 
99  May  9 
70%  MaylO 
91  May  9 
337g  Feb  20 

83  Feb  18 
57%  MaylO 

10  Jan  4 
39  Feb  13 

14834  MaylO 
14134  Feb 

88  Feb  t 
150%  Feb  5 
100     Feb  19 

79%  Jan  3 
45     Feb    6 

lll%Apr  25 

102  Jan  10 
4284  Mar  4 
5434  MaylO 
15%  Apr  25 
50%  MaylO 

13184May  8 
3184Feb  23 

102%  Feb  18 
307g  Jan  3 
42%  May  8 
65%  Jan  3 
47% Jan  11 
34%  Feb  19 
8658  MaylO 
16  Feb  19 
23  MaylO 
62%  MaylO 
78%  Feb  28 
64  Apr  22 
32%  Feb  19 
6484  Feb  8 
26  Feb  6 
98%  Marl2 

95  Feb  23 
33%  Jan  31 
49%  MaylO 
73    Jan     4 

100%  Jan  3 
187gApr  22 
53%  Feb  26 
99%  Feb  20 
61S4Apr     4 

105  Apr  11 
20%  MarlO 

138  Feb  27 
46%  Feb  23 
42%  Feb  13 
10%  Apr  8 
32%  Apr  19 

96  Feb  27 
55  Jan  31 
30  Jan  3 
43%  Mar  1 
97%Marl2 
6S34  Feb  28 

84  Feb  19 
69% Feb  19 
977g  Feb  13 

109%  Mar  5 

119    MaylO 

57%  Apr  22 

98  Feb  15 
25.2May  7 

89  MaylO 
99%  Feb  19 
80%  Marll 

11  Jan  31 
156    Feb  15 

18%  Feb  19 
39  Feb  6 
63  May  9 
56%  Feb  19 
95  Feb  6 
455gMay  3 
95  Feb  16 
18S4Apr  25 

160%  Feb  2 
61%MavlO 
93     Feb     2 

104%  Mar  2 
79  Mav  7 
44%  MaylO 

99  Jan  23 

106  Apr  10 
133     Feb  18 

19     May 
4784  Feb     1 

132%  May  9 
99  Mar21 
59%  Feb  19 

101%  Apr  4 
48-%  Feb  19 
45%  HVb     1 

10978M.mvIO 

112%Jan  31 
8534  Frli  19 
15ljFi.1i   IS 

18%  May  8 
loo    May  2 

70%  Mar22 
95%  Apr  15 
43%  PBD   I" 

6t%  Feb  20 

4  51 1  Fi-b  20 
22  Jan  3 
82%  Mario 
69  Jan  19 
120%  Jan      3 


PER  SHARE 

Mange  for  Previous 
Year  1917 


Lowest 


8  per  share 
89     Jan 


:.  1  'i  May  7 
91%  Apr  6 
nsi4  May  6 


1284  Deo 
3334  Nov 
10%  Deo 
29%  Nov 

55  Deo 

97  Deo 

25  Dec 

56  Nov 
11%  Nov 
35%  Nov 
2934  Nov 
25%  Nov 
76%  Deo 

76  Nov 
18  Feb 
88%  Nov 
45S4  Deo 
83  Den 
247g  Nov 
747g  Dec 
1 184  May 

6%  Nov 
28     Feb 

118  Deo 
74%  Nov 
7234  Deo 
32%  Deo 

i91%Deo 
65  Nov 
34     Nov 

77  Nov 
101%  Nov 

27%  Nov 

38  Nov 
784  Nov 

26%  Nov 
IOOS4  Nov 
17%  Deo 
62%  Feb 
24%  Dec 
18%  Nov 
50%  Nov 
36%  Deo 

26  Nov 
68  Nov 
10%  Nov 
12%  Nov 
55  Jan 
70  Nov 
67%  Deo 
19%  Nov 
49  Deo 
13  Nov 
67  Deo 
847,  Nov 
25  Nov 
39%  Dec 

16884  Deo 
95%  Dea 
13%  Der 

24  Feb 
90%  May 
377g  Dec 
99  Dec 
16     Nov 

98  Nov 

39  Deo 
317g  Oct 

3%  Nov 
18    Feb 

87  Nov 
36  Deo 
24%  Deo 

25  Dec 

88  Nov 
37%  Deo 
74  Deo 
49     Dec 

190      Nov 

99  Deo 
106%  Deo 

36%  Nov 
88%  Deo 
19%  Nov 
60    Feb 

89  Deo 
60    May 

47g  Nov 
123%  Deo 
15  Deo 
25%  Deo 
33%  Nov 
33%  Nov 
85  Nov 
30%  Nov 

96  Deo 
1 1      Nov 

114%  Deo 

42%  Dec 

j86     Dec 

i83     Deo 

69%  Deo 

34%  Deo 

811,  Nov 

98%  Deo 

*105     Dec 

10     Nov 

42     Dee 

98%  Nov 

88      Nov 

45  Deo 
HI     Deo 

40  Dec 
43%  Nov 
70%  Dec 

102%  Deo 

70%  Deo 

9%  Dec 

26  Nov 

97  Dec 

46  Feb 
r7n     Dec 

33%  Deo 
52 '4  Deo 
33%  Nov 
15  Nov 
69  Nov 
42  Nov 
99%  Deo 
113  Dec 
23%  Feb 
8H  Nov 
50     Vfay 


Highest 


%  per  1  hare 
125%  Apr 


52%  Jan 
42%  Aug 
30%  Jan 
62%  Jan 
101%  Jun 
1157,  Jan 

41  Feb 
10484  Mar 

27%  Mar 
6384  Mar 
58  June 
477g  Apr 

134%  Jan 

103%  June 
37%  July 

112%  Jan 
91%  July 

11784  Jan 
55%  Jan 
94%  Jan 
44%  Oot 
24%  Jan 
41%  Aug 

17184  Jan 

146%  Jan 
93  Jan 
61%  Jan 

112  Jan 
92%  Jan 
47  Jan 

137  Jan 

110  June 
40  June 
6«%  June 
217,  May 
60%  July 

123  Jan 
367,  Mar 

106%  Oot 
47%  Mar 
49%  Jan 
77%  June 
64%  Jaa 
50%  May 

1037,  June 
30  Jan 
27%  Jan 
64  Jan 
89%  Feb 
67%  Jan 
61%  Jan 
74%  Jan 
40    Jan 

iofi% Jan 

977,  JUDI 
43%  Apr 
67%  Jun* 

109%  Jan 

117%  Mar 
39    June 
4684  Oct 
9984  July 
63%  Mar 

114  Jan 
26%  June 

156  Mar 
72%  Mar 

1437,  Apr 
7%  Sept 
30%  June 
98    Jan 

106%  Jan 

42  Jan 
II84  June 
98%  Aug 
64%  Sept 
90  Aug 
83%  Jan 

t107    Jan 
131    Jan 
167%  Jan 
68    June 
101     Jan 
32%  Apr 
04% June 
105%  May 
73%  Noy 
68    Jan 
238%  Jan 
2984  Mar 
6934  Mar 
7484  Mar 
110%  Jan 
108% Jan 
51%  June 
102%  July 
19%  June 
243    Jan 
80%  Aug 

105  Mar 
107  Aug 
112    Jan 

49%  June 
1277,  Aug 
12034  Mar 
154%  Jan 
24%  June 
63  Jan 
171%  June 

106  June 
67     Aug 

11484  Jan 
6784  Jan 
52%  Jan 
136%  May 
121%  Jan 
U884  May 
2  »»<  Jan 
46     May 
112% Jan 
77     Mar 
99%  Jan 
66     May 
70%  Jan 
52%  Jan 
38%  Jan 
100     Mar 
sii»  Mar 
151     Jan 
126%  Jan 
37%  Jun* 
97%  June 
63     Jun* 


**  Bid  and  asked  prices;  no  sales  on  this  day. 
Certificates  of  deposit.     1  Ex-dlvldond 


t  Lass  than  1 'JO  shares  t  Ex-rlahta.        •  Bi-dl*.    add    n<nu.        "Par    110    oer    share         a  Par     |10O    per    share. 


1992    New  York  Stock  Exchange—  B  md  Record.  Friday,  Weekly  and  Yearly 

In  Jan.  1909  lh»  Exchange  method  of  quoting  bonds  was  changed  and  prices  'ire  now — "and  interest" — except  for  interest  and  defaulted  bonds 


IONOI 
Y.  BTOCK  EXCHANGE 
Week  uniting  May    1U 


U.  ».  Government. 
0  B  trie  Liberty  Loud 
0  8  4s  oouvorted   from    let   Lib- 
erty  Loan l!i:t2-47 

O  S  4i  2d  Llburty  Loan.  I'.i27-12 
0  s    i  (a   o  hi .  arted   from    1st 

Liberty    Loan l'.ii2-17 

v  s    i  i<a   oonverted    from    2d 

Liberty  Loan .1927-42 

i    s  i  i.  tan.1928 

U  8  2s  oonsol  registered dluJO 

U  S  2a  consul  coupon <J19;!0 

0  8  3s  registered *1918 

U  8  8s  coupon *191S 

U  8  4s  registered 1925 

U  8  4s  coupon 192d 

O  8  Pan  Canal  10-30-yr  2s. *  1936 
U  8  Pan  Canal  10-30-yr  2s  reg  '38 

D  8  Panama  Canal  3s  g 1961 

D  8  Philippine  Island  4s.  1914-34 

Foreign  Government. 

Amer  Foreign  Secur  5a 1919 

Anglo- French  5-yr  5s  Eiter  loan. 
Argentine — Internal  5s  ot  1909.. 
Bordeaux  (City  of)  3-yr  6s.  1919 
CDlnese  (Hukuang  Ry)— 5s  ol  11 
Cuba — External  debt  5s  of  1904. 
Exter  dt  5s  or  '14  ser  A. ..1949 

External  loan  4  ^s 1949 

Oornlulon  ol  Canada  g  5s 1921 

Do  do  1926 

Do  do  1931 

French  Repub  5%a  secured  loan. 

Japanese  Govt — £  loan  4Ms.  1925 

Second  series  4)^8 1925 

Do    do     "German  stamp". 

Sterling  loan  4s 1931 

Lyons  (City  of)  3-yr  6s 1919 

Marseilles  (City  of)  3-yr  6s..  1919 
Mexico — Exter  loan  £  5s  of  1899 

Gold  debt  4s  of  1904 1954 

Paris,  City  of,  5-year  6s 1921 

Tokyo  City— 6s  loan  of  1912 

U  K  of  Gt  Brit  A  I  2-yr  5S..1918 

3-year  5H%  notes. 1919 

5-year  5H%  notes 1921 

Convertible  oH%  notes. 1919 
tTiest  art  prices  o»  tbe  basis  of 

■tat*  and  City  Securities. 

N  Y  City — We  Corp  stock.1960 

4)4s  Corporate  stock 1964 

4  Ms  Corporate  stock 1966 

4^s  Corporate  stock 1965 

4Hs  Corporate  stook 1963 

4%  Corporate  stook 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock  reg  .1956 

New  4Hs 1957 

4X%  Corporate  stook. ..1957 
3H%  Corporate  stock...  1954 

W  Y  State — Is 1961 

Oanal  Improvement  4s 1961 

Canal  Improvement  4s 1962 

Oanal  Improvement  4s 1960 

Canal  Improvement  4<4a.l964 
Canal  Improvement  4Ms_1965 
Highway  Improv't  4^e..l963 
Highway  Improve  4  >»  a.  .1965 

Virginia  funded  debt  2-3s.._ 1991 
6s  deferred  Brown  Bros  ctfs 


Rsllraad. 

Ann  Arbor  lstg4s... 41995 

Atchison  Topeka  &  Santa  Fe  gen 

g4s ...1995 

Registered 1995 

Adjustment  gold  4s 61995 

Registered 41995 

Stamped 41995 

Oonv  gold  4e 1955 

Jonv  4s  Issue  of  1910 1980 

East  Okla  Dlv  1st  g  4s...  1928 
Rocky  Mtn  Dlv  1st  4s.. .1985 
Trans  Con  Short  L  1st  4s.  1958 
Oal-Arls  lat4ref  4^a"A"1982 
SFePresAPh  1st  g  5s...  1942 

Atl  Coast  L  1st  gold  4s 41952 

Gen  unified  4Xe. 1964 

Ala  Mid  1st  gu  gold  5s...  1928 
Bruns  4  W  1st  gu  gold  48.1938 
Charles  4  Sav  1st  gold  78.1936 

L  4  N  coll  gold  4s 01952 

Bav  F  4  W  1st  gold  68 1934 

let  gold  5s 1934 

B!l  SB  Oca  4  G  gu  g  4s 1918 

Bait  4  Ohio  prior  3  Us 1925 

Registered 41925 

1st  50-year  gold  4s 41948 

Registered 41948 

iO-yr  oonv  4J4a 1933 

Refund  4  gen  5s  Series  A. 1985 

Pitts  June  1st  gold  8s 1922 

PJunc  4  M  Dlv  let  g  3Xs  1925 
PLEA  WVa8ysre(4s..l941 
Southw  Dlv  1st  gold  3X8.1925 
Cent  Ohio  R  l8tog4H8--1930 
01Lor4  Wcon  Ietg6s...l933 
Monon  River  1st  gu  g  5s.  .  19 19 
Ohio  River  RR  1st  g  5s...  1936 

Genoral  gold  6s 1937 

Pitts  Clev  4  Tol  1st  g  8s..  1922 

Buffalo  R  4  P  gen  g  5s 1937 

Oonsol   4Xs._ 1957 

A114  West  lstg4sgu 1998 

Clear  4  Man  1st  gu  g  5S..1943 
Roch  4  Pitta  1st  gold  8s..  1921 

Consol  let  g  6s 1922 

Canada  Sou  cons  gu  A  5s...  1962 
Oar  Clinch  4  Ohio  1st  30-yr  6s  "38 
Central  of  Ga  1st  gold  6a..pl945 

Oonsol  gold  6s 1945 

Chatt  Dlv  pur  money  g  4s  1951 
Mao  4  Nor  Div  1st  g  5s..  1946 

Mid  Ga  4  Atl  Dlv5s 1947 

Mobile  Dlv  1st  g  6s .1948 

Osn  RR  4  B  of  Oa  eol  g  6s..  1937 

Cent  of  N  J  gen'l  gold  Ss 1987 

Registered 41987 

Am  Dock  4  Imp  gu  6s 1921 

Leh  A  Hud  Riv  gen  gu  g  5s. '20 

N  Y  A  Long  Br  gen  g  4s..  1941 

Oent  Vermont  1st  gu  g  4s.  .e!920 

Oheea  A  O  fund  A  Inapt  6s..  1929 

1st  consol  gold  6s 1939 

Registered 1939 


21 


£*■ 


J  -D 

J  -  D 
M-N 

J  -1) 

M-  N 
M-  S 
<J-  1 
Q-  J 
Q-F 
y-F 

y-F 

y-  F 
y-  f 
y-N 

Q-M 

y-F 


P- A 
A-O 
M-  8 
M-N 
J  -D 
M-  8 
F  -A 
F- A 
A-O 
A-O 
A-O 

F_- A 
J  -  J 

M-N 
M-N 

Q-  J 

J  -D 

A-O 
M-  S 
M-  S 
M-N 
M-N 
F-  A 
tbtoi 


Q-  J 

A-O 
A-O 

Nov 
Nov 
M-N 
J  -D 
J  -D 
f*l-  8 
J  -  J 
J  -  J 
M-  8 
M-  S 
M-  S 
J  -D 
M-N 
J  -  J 
J  -  J 
M-N 
A-O 
A-O 
J  -  J 
J  •  J 

q-  j 

A-O 

Q-  J 

J"-D 
J  -  J 
M-N 
M-N 
J  -  J 
M-  S 
A-O 
F  -A 
J  -D 
A-O 
A-O 
M-  S 
M-N 
A-O 
J  -  J 
F  -A 
J  -D 
A-O 
J  -D 
F  -A 
M-N 
J  -D 
J  -  J 
J  -  J 
J  -  J 
M-N 
J  -  J 
Q-  J 
J  -  J 
J  -  J 
M-  ft 
Q-  F 
J  -  i 
M-N 
M-N 


Price 

Friday 

May    10 


lltd  Ask 


■I  i.94  Sals 

9  i.94  Sale 


97        98 
97      


98 
99 

105 


10644 


106*1  Bale 

96% 
9612 
80 


9  61 2 
91% 
Sl'8 
8'Ji2 

t  02 
9  8 1« 
93 
80% 
91 '8 
91% 
9134 
97i2 

t  83% 

t  83% 
7734 

t   71 
8912 
89i2 

t  40i2 
30 
86 
75% 
99% 
97% 
94 14 
99 


90l2 

90% 

903s 

96ig 

96l8 

8734 

87i8 

87l8 

85 

96i2 

96l2 

II 


106 

99 
104 

99 

~50% 


Sale 
Sale 
82*4 

Sale 

66 
100 

95 

83% 
Sale 

93 
Sale 
Sale 

86 

8712 
Sale 

Sale" 
Sale 

45 

40 
Sale 

77 
Sale 
Sale 
Sale 
Sale 


Sale 

91 

91 

97 

97 
Sale 

"8734 

87 


78  >2 

96 

9534 

98 

96 
10734 
104i2 

104% 

79 
Sale 


52       68 

82*4  Sale 

82 

71        75i2 

73 

76i8  Sale 

83       85U 

84l4    86 


8534 
68 

77l2 


91% 

80 

79l2 


90.10 
90.08 


98.40 

97 18 

U7U 

99 

99 

lOo'g 
105% 

9734 

97% 

84 
100 


96i8 
90 14 
83i2 
88i] 

60 
98 
92% 
84 
84-% 
9234 
91»s 
96"8 
83i2 
83l2 
77U 
74U 
88 
88U 
4012 
33i8 
85l8 
76 
99% 
96'g 
93U 
99 


9'J.IO 
Apr  'IS 
Apr  'IS 
Apr  "18 
Apr  "IS 
Apr  '18 

L05*a 

Oot  17 
Feb  '18 
Deo' 17 
Feb  '15 


96% 

91% 

Apr  "18 
901 2 

Apr  'IS 
98 

May' 18 

Apr  '18 
95i2 
92*4 
91% 
97l2 
85 
83l2 
7734 

Mar' 18 
90 
90 

May' 18 

Deo  17 
861 2 

Apr  '18 
9958 
9712 
9438 
993g 


90 

88% 

90 

95% 

9538 

87 

85 

8734 

85% 

95 

96l2 

78 
101 

94U 
100 

9414 
10034 

103 

105 

100U 

74 

45 


90U 

91 

96?8 

9612 

8734 

Apr  'IS 

8734 

Mar' 18 

Apr  '18 

96l2 

78 

July  17 

Apr  '18 

Nov'17 

Apr  '18 

Mar' 18 

Sept' 17 

Apr  '18 

Apr  '18 

Deo  '  17 

52 


55     Mar' 18 


83     

86  100 
8312  Sale 
79  ig  Sale 
9514 

76     

107i2 

73  74 
107     

95 

9878  ~99i~z 

88  89 
8734 

77  Sale 


80  Sale 

81  Sale 


82%     86I4 
71        75 
84     Sale 

83i8 

92l2 


91% 

86>2    88 


99%  107 
85i8    99'2 
75      


101      10312 
100U  107 
91%    9234 
70        84 
97U  Sale 

91 

72  79 
85  ... 
85      10  Us 

90     

93 
10*2""  Sale 
100  103 
99  Sale 
9414  101U 

92      

65  65 
83l8  87 
9634  Sale 


8H4 

80 

73% 

85i2 

74i2 

84 

84 

9U2 

78 

77 

80 

9934 

81i2 

79i8 

9934 

85 
129% 

72  lg 
115 
105 

99 

8658 

90% 

7012 

9234 

79  is 

80 
112 

8312 

76 

8334 
100 

95'2 
101% 

99<4 

8S>4 

99  <s 

99 

99% 

97 

103's 
103 
10312 

91 

84 

97U 

90 

78 
•90 

97% 
104i» 

90 
100 
102 

99 
100 
100% 

65 

80 

9034 
104"2 


8234 

Apr  'is 

73l2 

Nov'17 

76i8 

84i4 

84 

Oot    17 

Aug1 17 

Apr  '18 

83 
Julyl7 
8312 
80 
Oot    17 
Sept'17 
Aug  '15 
7314 
July'17 
July'15 
99 
89 
8epfl7 

77 
Mar'17 
80 
82 
Jan  '12 
83i2 
76 
84 
Apr  '17 
Apr  '18 
Nov'16 
Oet    17 
Dee  '17 
Mar'18 
Mar"  18 
Oot    17 
Nov'16 
Fob  "16 
Feb  '18 
Apr  '18 

913g 

Deo   17 
9714 
90 
Aug    17 

90 
June  17 
Apr  '17 
Aun'17 
10234 
Mar'  18 

99 
Apr  '18 
Jan  '13 
Mar'18 
Apr  'IS 
97ig 
Jan    17 


No. 


mi 


3536 


59 
927 


132 

"21 


10 
1 
48 
617 
2 
1 
7 

"97 
141 


57 

754 
771 
165 
366 


101 


124 
""I 


Range 

Since 

Jim.  1. 


Lou>     Hlgn 

'17.20  99.30 

'is.  40 
94.70  97  98 


9S.10  99.10 
97  971j 
97lg  97U 
M  9:<i4 
98?s  99 
105  105'j 
105      1053s 


97's    97ls 


94l2 

88 14 

78 

84 

5312 

90 1  j 

90U 

SO 

93 14 

90?s 

88?8 

94 

8OI2 

S318 

77 

7414 

84 

84 

40 


9712 
Bill 

83i2 

90i2 

60ij 

08 

92i2 

84 

95lj 

9534 

94 

98 

921. 

927g 

81 

76 

90 

90 

425g 


817g  89i2 
68  77l2 
97  99% 
95U  98 
91-">8  9434 
9178  100 


87*4  91U 

877g  905g 

87?g  91 

9314  967g 

93  9634 


85 
85 

So 
86 


8734 
87i4 
8734 
86 


935g    965g 
9312     97 
76       78l« 


9414    97U 


94i4    96 
105      10634 


104l2  10712 
100U  100U 


44        52 


55  59 

80  853g 

80  80 

7134  76 


713g  78 
8H2  86 
82       86 


77 
4     79 


16 


2; 


80i» 

8234 


81 

7.5 


S4S4 
82lt 


70        731j 


99       99 
85>2    89li 


76       78 


76i»    80 
80       83i8 


82       8312 
72       76 
81       85 


9512    9512 


99ig    99ig 
99       9912 


103      103 
99"2  10312 
867g    91 12 


96'2    97U 
87»4    90 


90       90 


100   104 
102   104 
98l«  991» 
100   100 


«5  85 
80  80 
95      1001s 


BONDS 

Y    STUCK  EXCHANGE 
Week   ending   May    10 


5  »• 


Oheeupeake  A  Ohio  (Coa) 

^euor»l  gold  «v>8 1992  M- 

Registered 1992  M 

lO-yeex  convertible  4^s..  1W.1U  r 
S0-/enr  oonv  seoured  6s..  1*46  A 

dig  Handy  lsi  4a 1944  J 

Coal  Kiver  Ky  1st  gu  aa..l946  J  - 

Craig  Valley  1st  g  6a 1940  J 

PotUjCro-k  Br  1st  48 1940  J 

R  A  A  Dlv  luicong4a...l9SM  J 

Id  consul  gold  48 1989  J  • 

Greenbrier  Ity  1st  gu  g  4s.  1940  M- 
Warm  Springs  V  1st  gos.. 1941  M- 
Ohio  A  AHon  \tlt  ref  g  38...1949  A 

RaU'oty  1st  lien  3His 1950  J  ■ 

Chicago    Burlington    &    Quiney 

Denver  l>lv  4s 1922  F 

Illinois  Dlv  3Xs 1949  J 

Illinois  Dlv  4s 1949  J  • 

Iowa  Dlv  sinking  fund  58.1919  A  - 

Sinking  fund  4s.. 1919  A  ■ 

Joint  bonds.     See  Great  North 
Nebraska  Extension  4s.. .1927  M- 

Reglstored 1927  M- 

Oenera!4s 1958  M- 

OblcA  E  III  ref  A  Imp  4s  g..  1955  J  • 

U  S  Mtg  A  Tr  Co  ctfs  of  dep 

1st  consol  gold  6s 1934  A  - 

General  consol  1st  5s 1937  M- 

U  S  Mtg  A  Tr  Co  otfs  of  dep  .. 

Guar  Tr  Co  ctfs  of  dep 

Purch  money  1st  coal  6s..  1942  F 
Chic  A  Ind  C  Ry  1st  5s. . .  1936  J  - 
Chicago  Great  West  1st  4s..  1959  M 
Ohio  Ind  A  Loulsv— Ref  88.1947  J 

Refunding  gold  5s 1947  J 

Refunding  4s  Series  C 1947  J 

Ind  A  Loulsv  1st  gu  4s...  1956  J 

Chlo  Ind  A  Sou  50-yr  4s 1958  J 

Chlo  L  S  A  East  1st  4HS--.1969  J 
Chicago  Milwaukee  A  St  Paul — 
Gen'l  gold  4s  Series  A...S1989  J 

Registered ..el989  Q 

Permanent  4s 1925  J 

Gen  A  ref  Ser  A  4^8 a2014  A 

Gen  ref  conv  Ser  B  5s...a2014  F 

Gen'l  gold  3^8  Ser  B el989  J 

General  ii4s  Series  C...el989  J 

25-year  debenture  4s 1934  J 

Convertible  4Hs 1932  J 

Chlo  A  L  Sup  Dlv  g  58...  1921  J 
Chic  A  Mo  Riv  Dlv  6s. ..1926  J 

Chlo  A  P  W  1st  g  5s 1921  J 

C  M  A  Puget  Sd  1st  gu  4s.  1949  J 

Dubuque  Dlv  1st  s  f  6s 1920  J 

Fargo  A  Sou  assum  g  6s..  1924  J 

LaCrosse  A  D  1st  5s 1919  J 

Wis  A  Minn  Dlv  g  5s 1921  J 

Wis  Valley  Dlv  1st  6a 1920  J 

Mllw  A  No  1st  ext  4)^8—1934  J 

Cons  extended  4Jis 1934  J 

Ohio  A  Nor  West  Ex  4s  1886-1926  F 

Registered .1886-1926  F 

General  gold  3Hs 1987  M- 

Registered »1987  Q 

General  4s 1987  M- 

Stamped  4a 1987  M- 

General  5s  stamped 1987  M- 

Sinking  fund  6a 1879-1929  A 

Registered 1879-1929  A 

Blnklng  fund  5a 1879-1929  A 

Registered 1879-1929  A 

Debenture  6a 1921  A 

Registered 1921  A 

Sinking  fund  deb  5a 1933  M 

Registered 1933  M 

Des  FUinesVai  let  gu  4Hsl947  M 
Frem  Elk  A  Mo  V  1st  68.  .  1933  A 
ManGBA  N  W  1st  3^8.1941  J 
MIlwASL  1st  gu3He... 1941  J 
Mil  L  S  A  West  1st  g  6a.. 1921  M 

Ext  A  Imp  8  f  gold  5s.  .  .  1929  F 

Ashland  Dlv  1st  g  6s.. .1925  M 

Mloh  Dlv  1st  gold  6e..l924  J 

Mil  Spar  AN  Wist  gu  4s.  1947  M 

St  L  Peo  A  N  W  1st  gu  58.1948  J 

Chicago  Rock  Isl  A  Pao— 

sVMteay  general  gold  4s...  1988  J 

Registered 1988  J 

Refunding  gold  4s ..1934JA 


20-year  debenture  5s 1932  J 

RI  Ark  A  Louis  lst4^8.. 1934  M 
Burl  O  R  A  N— 1st  g  5S..1934  A 
CRIFAN  W  1st  gu  5s..  1921  A 
Choo  Okla  AG  gen  g  5s. .01919  J 

Oonsol  gold  6a 1952  M 

Keok  A  Des  Moines  1st  5s.  1923  A 
St  Paul  A  KOSh  List  4^8 '41  F 

Ohio  St  P  M  A  O  eons  6s...  1930  J 
Cons  «s  reduoed  to  3 Vis..  1930  J 

Debenture  5s.. 1930  M 

North  Wlsooneln  1st  6a..  1930  J 
Bt  PA8  City  lstgfis..  1919  A 
Superior  Short  L  1st  6s  g.?1930  M 

Chle  T  H  A  So-East  1st  5s..  1960  J 

Chlo  4  West  Ind  gen  g  6s..rl932  Q 
Consol  50-year  4a 1952  J 

Ctn  H  A  D  2d  gold  4V<s  .      1937  J 
O  Find  A  Ft  W  1st  gu  4s  g  1923  M 
Day  A  Mloh  1st  00U8  4  l<s  1931  J 

Clev  Cln  Ch  A  8t  L  gen  4a  1993  J 

20-year  deb  *H« 1931  J 

General  5e  Series  B 1993  J 

Cairo  Dlv  1st  gold  48 1939  J 

Cln  W  A  M  Dlv  1st  g  4s.. 1991  J 
St  L  Dlv  1st  ooll  tr  g  4s  .1990  M 
Spr  A  Col  Dlv  lstg  4S  .    1940  M 
W  W  ValDIv  1st  g  4s..      1940  J 
O  I  St  L  A  C  oonsol  6s..     1920  M 

1st  gold  4s ii93rt  Q 

Registered H1936  Q 

Cln  8  A  CI  oona  1st  g  6s. .  1923  J 
O  C  C  A  I  gen  oons  g  fls..l934  J 
Ind  B  A  W  1st  pref  4s. .  .  1940  A 
O  Ind  A  W  1st  pref  6e...«  193s  Q 
Peoria  A  East  1st  oona  4s.  1940  A 
Income  4s 1990    A 

Oleve  Short  L  let  gu  4Kb...  1981  A 

Colorado  A  Sou  1st  g  4s..     1929  F 

Refund  A  Ext  4Ka 1935  M 

Ft  W4  l>enC  let  g  6e._.  1921  J 

Conn  A  Pas  Rlvs  1st  g  4e. .    1943  A 

Cuba  RR  1st  50-year  5s  g_.i952  J 

Del  Lack  A  Western — 

Morris  A  Ese  1st  gu  8V»S-2000  J 

N  Y  Lack  A  W  1st  flu 1921  J 

Construction  8a 1923  F 

Term  4  Improve  4a 1923  M 

Warren  1st  ref  a u  g  a  v^a.  .2000  •* 


Price 

Frl&iv 
May   10 


Md  Ask 

77i2    79 

"71"  Sale 
HP;  Hale 

7n2    73i2 

05      .. 


S3      ... 
73       S2 
62       S2i2 
6512  .. 

9312 

Bile,    52 
40     Sale 

99i8  101 
741 2     7634 
S334     85U 
99      101 
9778 

9314     93l2 


81 

25 

2o 

9834 

7012 

70 

70'2 

51 

10 

58^2 

9834 

80 


83 
301s 
29 
100 
84l2 
74 
90 


Sale 
105 
9734 


71        78l2 


7478  Sale 


79 
63 

78 

"Si's 

63 

74l2 

95"2 
*83l2 

95l4 


971s 


9734 
8H4 

8n4 

88 
85 
7078 


82 
Sale 
Sale 

717g 

82l2 

72 
Sale 


97 

83l2 
100 
108 
103 14 

9834 


897g 
73 


80% 

83 

--..• 

83 

100 

100U 

104 



94ig 
9234 
953g 
91 
93 14 
94i2 
7712 
104U 
52 


100 

102" 
97 
97 


10118 

98 
101 5g 
1015g 

74  ig 

93 


10158 


7812 
95 


7534  sale 

71% 

66%  Sale 
65  85 
623g  63i2 
86  96 
92  100 
943g  997g 
75  90 
55U  60 
6512  74 
106.2  112 

81      

8634    96 

100S« 

100     103 
84i2    95 

75 

103i2 

65  ig     66 


Weeks 

Range  or 
La tt  Sate 


Low 
77 
80'4 
72'.g 
S014 
84 
Solj 
90»4 
84>4 
73 
71 

88ia 
11'.* 

52 
38 


llljh 

77i2 

Mar'17 

74ig 

Apr  "17 
Nov' 16 
Feb  'Hi 
Jan  'i:i 
Nov'17 
Oct  '17 
Sept' 18 
Feb  '15 
Apr  '18 
40 


99i2  Apr  'IS 
7334  74l4 
85  85l4 

93  98 

97     Jan    18 


92 14 

91 

83 

25 

22 
100 

87 

70 

76 

9734 

32 

58 
100ig 
100 '2 

84l2 

70 

96i2 

97«8 

747g 

92% 

80 

67 

77 

7212 

80 12 

6678 

74l4 

97 

94 

95-2 

79 
100 
1047g 

98 
lOOig 

97lg 

85 

81U 

89 

S6I2 

707g 

81i2 

80 

81 

997g 
104U 
109l2 
104 
10312 

95 
100 

97 

104U 
lODj 
105 


93 

Mar'18 

S312 

27 

22 14 

100 

June' 17 

Feb  '18 

July'17 

Feb  '13 

Mar'17 

5834 

Apr  '18 

Apr  '17 

Apr  '17 

Nov'16 

Jan  '17 

Deo  '16 

747g 
Feb  '16 

80 

68 

79l2 
Aug  '17 
Apr  '18 
May' 18 

7412 
Jan  '18 
Feb  '18 
Apr  '18 
Deo  '17 
Oct  '17 
Sept' 17 
Jan  '18 
Sepfl7 
Apr  '18 
Apr  '18 
Feb  '18 
Jan  '18 
Oot  '17 

707g 
Oct  16 
Apr  '18 

81 
May'lS 
Deo  17 
Apr  '16 
Sept' 17 
Apr  '16 
Mar'18 
Jan  '18 
May'lS 
June'18 
Oot  '16 
Apr  '18 
Jan  '17 


3 


No 


47 

201 


38 


Low     High 

Ti       7712 


31 


10034  Apr  '18 

98     Apr  'IS 

lll7s  Deo  '15 

llDj  Nov'16 
73l2  7312 

98     Oct  '17 


96 

63i2  Sale 
73i2    74i2 
75       85 
6Hg    8U4 
60       60I2 
6378    70 

6712 

63      

102 

75U    S7 


8712 

101      105 
65-2 


47       53 
1212    13 
S0I2     S7 
85        8618 
70'2     7034 

97l« 

84      ... 
95 


70       79ig 

101'2  102 

A      957g  ... 

-N      90is  --- 

A     ~ 


75l2 

7138 

65U 

70 

627g 

96 

97l» 

97 

97% 

60 

65 
105'4 

85i2 

85i« 
118 
1001s 
105i8 

82 
103i2 

65i8 

90 

88 

96 

6278 

74l2 

80 

8378 

65 

64 

73l2 

84 
102ig 

87 

88i» 
102is 
107U 

94 


7534 
71% 
67 
70 
6278 
Feb    18 
June'  17 
May' 18 
July'15 
Mar'18 
65 

106i2 
Mar'18 
Mar'18 
Nov'16 
Apr  '18 
Nov'16 
Jan  '17 
103i2 
66 
May' 17 
Mar'll 
Jan  '17 
631 
Apr  'IS 
Apr  'IS 
Mar'17 

65 
May'lS 
June'l 
Nov'16 
Oct  17 
Deo  17 
May'15 
Jan  '17 
Aug  '17 
July'08 


46  Maris 
12i2  1212 
85i2  Apr  'IS 
85i2  May'  19 
7012  7D2 
97     Apr  '18 


■il 


94     Feb    16 

75%  Apr  '18 

101%       101% 

95'g  Apr  'IS 

9334  Jan   '18 

102%  Feb  "08 


IS 


Rang* 

Since 

J'in.  1. 


85%     741g 
78        8214 


50  52 

35U  47% 

B7I.  B94 

73  7512 

82  87% 

98  99% 

97  97 

91%  93 

91  91 


84% 
30 
28 
101 


70        70 


54        60% 
98     100% 


74%    79 


76i2    80% 
6434     70 
76       80 


8OI2    84% 
667g    74 
71%     75% 


97 
94 


95%    98% 


98       98 


97ig  97% 

85  85 

81%  81% 

89  89 


70       73% 


7978     85%' 
81       81 
99%  103 


95       9612 
100     100 
9312    97 


101      105 


10034  102% 
98       98 


73%    73*4 


73  77*4 

713g  71% 

62 12  68% 

66  71 

62  64 

96  96 

95"  ioo" 


57       60 
59       65 
102      106% 
85%    85% 
85%     85% 


100%  100% 


103%  104 
64       67 


59  63% 
65%  74% 
SO        80 


66 
63 


65 
66 


46  51% 

121*  12% 

85  90 

82*4  86% 

66  73 

98  97 


73%    75% 

100%  102% 

957g    98 

93*4    93% 


•No  prloe  Friday,  latest  tots  week    a  Due  Jan    6  Due  April    <  Due  May    0  Oae  June.  4  Due  July    a  Due  Aug    <>DueOoi    v  Due  Nov    «.>ueOjo       Option  aale 


Mat  11  1918.] 
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1993 


BONDS 

Y.  8TOCK  EXCHANGE 
Week  ending  May  10 


Delaware  4  Hudson — 

1st  Hen  equip  «  4  His 1922 

1st  <k  ref  4a 1943 

20-year  oouv  6a 1935 

Alb  A  Susq  conv  3Ma 1946 

Benaa  4  Saratoga  lat  7a.  .1921 
Denver  &  Rio  Grande — 

1st  cons  g  4s 1936 

Oonaol  gold  4  His 1936 

Improvement  gold  5s 1928 

1st  4  refunding  5a 1955 

Hio  Gr  Juno  lat  gu  g  oa.. .1939 
Bio  Gr  Sou  lat  gold  4a...  1940 

Guaranteed .1940 

Bio  Qr  Weat  1st  gold  4s.  .1939 

Mtge  4  eoll  trust  4s  A. .1949 

Det  4  Maok— 1st  lien  g  4s. .  1995 

Gold  4s... ..1995 

Det  Rlv  Tun— Tor  Tun  4  Hs  196 1 
Dul  Misaabe  4  Nor  gen  5s..  1911 

Dul  4  IronRange  lat  5s 1937 

Registered ..1937 

Dul  Sou  Shore  4  Atl  g  5s...  1937 
Elgin  Jollet  4  East  lat  g  53.1941 

Erie  1st  oonaol  gold  7a .  1920 

N  Y  4  Erie  1st  extg4s...  1947 

3d  ext  gold  6a 1919 

8d  ext  gold  4  His 1923 

4th  ext  gold  5s 1920 

6th  ext  gold  4a 1928 

N  YLE4  W  lat  gfd  78..1920 
arte  lat  cons  g  4a  prior...  1996 

Registered 1996 

1st  consol  gen  Hen  g  4s.  1996 

Registered 1996 

Penn  coll  trust  gold  4s. .  1951 
60-year  oouv  4s  Series  A  1953 

do        Series  B 1953 

Gen  conv  4s  Series  D...1953 
Ohio  4  Erie  1st  gold  5s...  1982 
Olev  4  Mahon  Vail  g  5s..  1938 
Srle  4  Jersey  1st  e  f  6s...  1955 
Genesaee  River  1st  s  f 6a..  1957 

Long  Dock  consol  g  6s 1935 

Goal  4  RR  1st  cur  gu  6s.  1922 
Dock  4  Impt  1st  ext  5a..  1943 
N  Y  4  Greon  L  gu  g  5s. .1946 
ft  Y  Susq  4  W  lat  ref  5a.  1937 

2d  gold  4Hs 1937 

Qeneral  gold  5b 1910 

Terminal  let  gold  5s... 1943 

Mid  ol  N  J  1st  ext  5s 1940 

Wllk  4  East  lat  gu  g  5a. .1942 
Ev  4  Ind  1st  cons  gu  g  6s...  1926 
HJvanav  4  T  H  lat  oona  6S..1921 

lat  general  gold  5s 1942 

Mt  Vernon  1st  gold  8s... 1923 

9ull  Co  Branch  lat  g  5s... 1930 

Florida  E  Coast  lat  4HR---1959 

Fort  St  PDCo  lstg4HiS--1941 

Ft  Worth  4  Rio  Gr  1st  g  4s.  1928 

Galv  Houa  4  Hen  1st  5s 1933 

Great  Nor  C  B  4  Q  coll  4s     1921 

Registered 41921 

1st  4  ref  4 %%  Series  A.. .1961 

Registered 1961 

8t  Paul  M  4  Man  4a 1933 

1st  consol  gold  6s 1933 

Registered 1933 

Reduced  to  gold  4 Ha.  1933 

Registered 1933 

Mont  ext  1st  gold  4s...  1937 

Registered 1937 

Paclflo  ext  guar  4s  £...1940 
E  Minn  Nor  Dlv  lat  g  4S.194S 
Minn  Union  1st  g  6s..   .    1922 

Mont  C  1st  gu  g  8s 1937 

Registered 1937 

1st  guar  gold  5s 1937 

Will  4  8  F  1st  gold  6s.. 1938 
Qreen  Bay  4  W  deb  ctfs  "A"— 

Debenture  otfa"B"..  .     

Gulf  4  SI  l8tref  4  tg  5s.. ft  1952 
Hooking  Val  1st  eons  g  4  Hi.  1999 

Registered 1999 

Col  4  H  V  1st  ext  g  4s.. .1948 

Col  4  Tol  1st  ext  4l 1955 

Houston  Belt  4  Term  lat  5s.  193? 
Illinois  Central  1st  gold  4s. .1951 

Registered 1951 

Istgold3%is 1951 


Registered .18 

Extended  1st  gold  3Mis._. 1961 

Beglstered 1951 

lat  gold  3s  sterling 1951 

Beglstered 1951 

Collateral  trust  gold  4s...  1952 

Registered ..1952 

lit  refunding  4s 1955  M 

Purchased  lines  3  Mis 1952  J  - 

L  N  O  4  Texas  gold  4s. ..  1953  M 

Registered 1953  M 

Cairo  Bridge  gold  4s 1950  J 

Litchfield  Dlv  1st  gold  38.1951  •» 
Louliv  Dlv  4  Term  g  3  Hi  s.  1 953  J  - 

Registered 1953  3 

Middle  Dlv  reg  5s  .  1921  F  -  A 

Omaha  Dlv  1st  gold  3a..   1951  F  -  A 
3t  Louis  Dlv  4  Term  g  3s  1951  J  -  J 

Gold  3Hi8 ..1951  J 

Beglstered 1951  J 

Sprlngf  Dlv  1st  g  3HS...1951  I 

Western  lines  1st  g  4s 1951  F 

Registered 1951  F  -  A 

Bellev  4  Car  1st  6s 1923  J 

Carb  4  Shaw  1st  gold  4s     1932  M 
Ohio  St  L4  NO  gold  6s..  1951  J 

Registered 1951  J 

Gold  3%is .1951  I 

Registered .     10.11  J 

Joint  1st  ref  5s  8erla*  A.  1963  J 
Mempb  Dlv  1st  g  4s..    1951  J 

Registered 1951  J 

St  Louis  Sou  1st  gu  g  4s  1911  M-  * 
Ind  III  4  Iowa  1st  g  4s  ...  1950  J  -  J 
Int  4  Great  Nor  1st  g  fl«  .  .1919  M-N 
James  Frank  4  Clear  1st  4s  19S9  t  -D 
Kansas  City  Sou  1st  gold  3s  1950  *  -  O 

Registered 1950  A-O 

Ref  4  Impt  Ca Apr  1950  J  -  J 

Kansas  City  Term  1st  4s  ..I960 
Lake  Erie  4  West  1st  g  5s .. 1 93  7 

2d  gold  6s 1941 

North  Ohio  1st  guar  g  5s  .1940 
Leh  Val  N  Y  lstgu«4Hjs  .1940 

Registered ...1940 

Llblgb  Val  (Fn)  cons  g  4s.. 2003  M 
General  oons  4Hs 2003  M 


j  -  j 

M-N 
A-O 
A-O 
M-N 

J  -  J 

J  -  J 
J  -D 
F- A 
J  -D 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -D 
J  -D 
M-N 
J  -  J 
A-O 
A-O 
J  -  J 
M-N 
M-  S 
M-N 
M-  S 
M-  S 
A-O 
J  -D 
M-  S 
J  -  J 
t  -  J 
J  -  J 
J  -  J 
F  -A 
A-O 
A-O 
A-O 
M-N 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -  J 


J  -  J 

A-O 
A-O 
A-O 


-D 

-  J 

-  J 
-O 

-  J 

-  J 

-  .1 

-  J 

-  J 

-  J 

-  i 

-  J 
J  -  J 
J  -D 


J  -D 
Feb 
Feb 
J  -  J 
J  -  J 
J  -  J 
A-O 
F- A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
A-O 
M-  S 
M-  S 
A-O 
A-O 


Price 

Friday 

May  10 


B\<% 


A»k 


93%    9534 
8334  Sale 
88     Sale 
7312  Sale 
101% 

05%  Sale 
OS       71 

72 

53     Sale 

95 


63% 

50       58 


7634  81 
97%  101 
91        97 


87 

87l2  102 

100%  101  •"•8 
79        98^2 

9G>8 

96      

95% 


97% 
67 


68 


55%  Sale 

73 

77%    78>2 
47     Sale 
46%  Sale 
5134  Sale 

90      

80     

100 

96      103% 
1021g 


80     

88      

65       73% 
....    62 

62 

7712  ... 
76  94 
_--    74 


Week' 1 
Range  or 
Last  Sale 


Low 


High 


105% 

87 

104 

I0()lg 

78 


84 

5334 

73 

79 

45 

44*4 

50 


90      .. 
5012 


75       921; 


9334  Sale 


88ig    90 


107ig  113 

99ig 

93%  95 
85ig  99 
8234  86 
81       89 


8OI4    86i2 
100U  ... 
105     ... 


93% 

92i2  ... 

79i2 

7         9% 
78       83 
75       83 


70i2    87i2 

70% 

95 

88  93 
69  93 
62%  90 
62%  81 
62%  ... 
62%  ... 


77%    81 

65% 

79l2     79% 
70l2    71 
71%    7612 
76       84 
70%  ... 

56i4 

65%    75 


95% 

5SU  --- 
55 1 2  66 
65i2    83U 

62     

79U 

79     — 


..  10734 


97%  .. 


63      ... 


86%  89% 

6SI4  90 

"76~%  "I. 

7334  98 

90%  96 

7534  90 

581]  62i2 


79  81 

76  Sale 

78-2  90 

81 

85 

86«J  94*j 

83%  93 

76ig  78 

85%  89»4 


91  Apr  '18 

823g         8334 

88  8SI2 
7312         73i2 

112%  Deo  '16 

61%         65% 

68  68 
72     Apr  '18 
52  54 
37     Aug  '17 
61%  Apr  '11 
39     July '17 
63%         63l2 
51             51 
82     Deo  '16 
7512  July '16 

77  7712 
993S  Deo  '17 
90      Nov'17 

Mar  '08 
Mar'lS 
Jan  '17 
100% 
Apr  '18 
96%  Mar'lS 
9312  Jan  '18 
99%  July '17 
9434  Nov' 15 
10712  Deo  '16 

69  Apr  '18 
Deo  '16 

56 
June'16 
Apr  '18 
47 
47>s 
51% 
8734  Apr  '18 
106%  Jan  '17 
100  100 

10334  Aug  '17 
11012  Nov'17 
103  Jan  '18 
102'2  July'17 

80  Jan  '18 
7434  Feb  '18 

100%  Deo  '06 

61  Apr  'IS 
108  Jan  '17 
108     Jan  '17 

62  Feb  '18 
2312  Jan  '17 
97  Nov'17 
85'2  June'17 

108      Nov' 11 

95  June' 12 

81  81 

92  Aug  '10 
56i2  Oct  '17 
85%  June'16 

93  94 
9234         9234 

89  89 

96  June'16 
89%  Apr  '18 

108     Apr  '18 

118     Apr  '17 

95  95 

102%  May'16 

85     Apr  '18 

95'2  Mar'16 

85%  Nov' 15 

80%  Deo  '17 

lOS'g  Jan  '17 

113     June' 17 

136i4  May'06 

93%  Apr  '18 

10934  Aug  '16 

69%  Deo  '  16 

8%  8% 

78  78 
75%  May' 18 
98%  Jan  '14 
82%  Aug '17 
75  Feb  '18 
90%  Apr  '17 
87  Mar'lS 
92  Sept' 17 
78%  Deo  '17 
84  Nov'15 
SO     June'17 


■S3 

03 


Wo, 


17 


21 


37 

45! 
131 


297 
6 

1 


Range 

Since 

Jan.  1. 


Low    High 

93%  94 

8O.2  86% 

85%  90 

71  76 


60%  69 

68  71 

72  76% 

48%  54 


63%    67% 
50       55 


73       77% 


82       87 


100     101 

78     178 
96%    96% 
93%    95 


65       69 


49%    57% 


75%  79 

42  48% 

42%  49 

48%  56 

8734  93 


93%  100 


103   103 


85 

71 


85 
75 


61   61 


62   62 


81   81 


92  94% 
9134  93% 
86%  89 


86%  89% 
108  108 


93%    95 
"8~1%  ~85~ 


92%    93% 


7         8% 
76%    83 
75%    78 


80     July '09 


77% 

95% 

79 

70 

74% 

72 

89 

74 

65% 

83 
102 

58% 

62 

63 

80 

80% 

79 

92 
117% 

90 

97 
114 

90 


Apr  '18 
Sept*  12 

79% 
Apr  '18 

76% 
Feb  '18 
Apr  '17 
Feb  '14 

65'4 
Aug  '12 
June'16 
Apr  'IS 
Mar' 18 
Apr  '18 
June'16 
Nov' 16 
Mar'lS 
Nov'  10 
May'10 
Jan  '17 
Mar' 18 
Feb  '  1 1 
Oot  "09 


87  88 

70%  Nov' 1 7 
66      Nov' 17 

89  Feb  '18 
89  Apr  '17 
91%  Mar'lS 
82%  June'17 
59  Apr  'IS 
83  Oto  '00 
77%  78 

75  70% 

85  Mar' is 
80%  Fob  '17 
89%    Mir' I  7 

86  Apr  'is 

89  Oot  '17 
78      Apr  'IS 

87  Apr  'IS 


67%    75 
-I  "87  ~  "95" 


87 


L0 


72%    78% 


79 
70 
71 
72 


83 
70 
76% 
72 


61%    71 


58%     58% 

62  62 

63  63 


79       79 


97       98 


86%    91 


80       80 
'90"  "92" 


58       61% 


7334  78 
74%  78 
78       92 


85       9434 


78       78 
87       90% 


BONOS 

Y.  8TOCK  EXCHANGE 

Week  ending  May  10 


Leh  V  Term  Ry  lat  gu  g  5s.. 
Registered 

Leh  Val  Coal  Co  lat  gu  g  5s. 

Registered 

lat  Int  reduced  to  4a 

Leh  4  N  Y  lat  guar  g  4a 

Reglatered 

Long  laid  lat  eona  gold  5s.. a 

lat  consol  gold  4a ft 

General  gold  4a 

Ferry  gold  4%is 

Oold  4s 

Unified  gold  4s... 

Debenture  gold  5s 

20-year  p  m  deb  5s 

Guar  refunding  gold  4a 

Registered 

N  Y  B  4  M  B  1st  con  g  5a. 

N  Y4RB  lat  gold  5s 

Nor  Sh  B  1st  con  g  gu  5s. 0 

Louisiana  4  Ark  lat  g  5s 

Louisville  4  Nashv  gen  6s.. 

Gold  5s 

Unified  gold  4s. . 

Registered 

Collateral  trust  gold  5s 

E  H  4  Nash  1st  g  6s 

L  Cln  4  Lex  gold  4 His... 

N  O  4  M  1st  gold  6a 

2d  gold  6a 

Paducah  4  Mem  Dlv  4a. . 
St  Louis  Dlv  1st  gold  6s.. 

2d  gold  3s 

Atl  Knox  4  Cin  Dlv  4a... 
Atl  Knox  4  Nor  1st  g  5s.. 
Hender  Bdse  1st  s  f  g  6s.. 
Kentucky  Central  gold  4s. 
Lex  4  East  1st  50-yr  5s  gu 
L4N&M4M  1st  g  4  His 
L  4  N-South  M  Joint  4a.. 

Reglatered ft 

N  Fla  4  S  1st  gu  g  5s 

N  4  C  Bdge  gen  gu  g  4  His- 
Pensac  &  Atl  1st  gu  g  6a.. 

8  4  N  Ala  cons  gu  g  5s 

Gen  oons  gu  50-year  58. 

L  4  Jeff  Bdije  Co  gu  g  4a 

Manila  Rlt— Sou  lines  4a... 

Mex  Internat  1st  cons  g  4s.. 
Stamoed  guaranteed 

Midland  Term — 1st  s  f  g  5s. 

Minneapolis  4  St  Louis — 

1st  gold  7s 

Pacific  Ext  1st  gold  6s 

1st  consol  gold  6a 

lat  4  refunding  gold  is'.'. 
Ref  4  ext  50-yr  5a  Ser  A.  . 
Des  M  4  Ft  D  1st  gu  4s.. 
Iowa  Central  1st  gold  5s. . 
Refunding  gold  4s 

MStP4SSMcong4slntgu. 

1st  Chic  Term  8  f  4a 

M  8  S  M  4  A  lat  g  4a  Int  gu 

Mississippi  Central  lat  5a 

Missouri  Kansas  4  Texas — 

1st  gold  4s 

2d  gold  4a a 

1st  ext  gold  5s 

1st  *  refunding  4s. . 

Trust  Co  cartfs  of  dep 
Gen  sinking  fund  4 Ha... 
8t  Louis  Dlv  1st  ref  g  4s 

5%  secured  notes  "ext' 
Dall  *  Waco  1st  gu  g  5a.. 
Kan  City  4  Pao  1st  g  4s 

Mo  K  4  E  1st  gu  g  5a 

M  K  4  Okla  1st  guar  5s  . 
M  K4Tof  T  lstgug5s. 
Sher  Sh  4  So  1st  gu  g  5s. 
Texas  4  Okla  1st  gu  g  5a 

Missouri  Paclflo  (reorg  Co) 
lat  4  refunding  58 

>  1st  4  refunding  6a 

1st  4  refunding  5a 

General  4s 

Missouri  Pan  1st  cons  g  8s" 

40-year  gold  loan  4s 

3d  7s  extended  at  4% 

Boonv  St  L  4  S  lat  6s  gu 

Cent  Br  U  P  lat  g  4s 

Pao  R  of  Mo  1st  ext  g  4s. . 

2d  extended  gold  5a I 

8t  L  Ir  M  4  S  gen  oon  g  5s. 
Gen  oon  stamp  gu  g  5s 
Unified  4  ref  gold  4s... 

Registered 

Rlv4GDIv  Istg4s 
Verdi  V  14  W  1st  g  5a... 

Mob  4  Ohio  new  gold  6a.  . 

1st  ext  gold  68 ft 

General  gold  4s 

Montgomery  Dlv  1st  g  5s 

8t  Loula  Dlv  5a 

St  L  4  Cairo  guar  g  4a 

Naahv  Cbatt  4  St  L  1st  6s.. 
Jasper  Branch  let  g  6s 

Nat  Bya  of  Mex  pr  lien  4 His. 
Guaranteed  general  4s 

Nat  of  Mex  prior  lien  4 Vis.. 
1st  consol  4s 

New  Orleana  Term  lat  4s. 

N  O  Tex  4  Mexico  1st  6s... 
Non-cum  Income  6s  A.. 

New  York  Central  RB— 

Conv  deb  6s 

Consol  4s  Series  A 

Ref  4  Imp  4  His  "A". 

New  York  Cent  4  Hud  Rlv 

Guar  3Hii 

Registered 

Debenture  gold  4s 

Beglstored 

Lake  Shore  ooll  g  3  His 

Registered 

Mich  Cent  ooll  gold  3  %  - . . 

Registered 

Battle  Cr  4  Stur  1st  gu  3s. 
Beeob  Creek  1st  gu  g  4s.. 

Registered 

2d  guar  gold  61 

Beglstered 

Beeob  Cr  Ext  1st  g  8K«.ft 

Cart  4  Ad  1st  gu  g  4s 

Oouv  4  Oswe  1st  gu  g  6a. 

Mud  4  Mai  lit  gu  g  4l 

N  J  Juno  It  guar  lit  4s 

N  Y  4  Harlem  |Jm   .. 
N  Y  A  Northern  1st  g  6s 


911 
911 
933 
933 
933 
945 
945 
931 
931 
938 
922 
932 
949 
934 
937 
949 
949 
935 
927 
932 
927 
930 
937 
910 
910 
931 
919 
93  i 
930 
930 
946 
921 
980 
955 
940 
931 
987 
965 
945 
952 
952 
937 
915 
921 
936 
963 
945 
936 
977 
977 
925 

927 
921 

934 
949 
962 

935 
938 
951 
93S 
941 
.'28 
949 

990 
990 

944 
2004 


936 
2001 
'16 
940 
990 
942 
942 
942 
912 
943 

965 
923 
926 


920 
945 
938 
951 
94S 
93S 
938 
931 
931 
929 
929 
933 
926 
927 
927 
93S 
917 
927 
931 
928 

923 
957 
977 
926 

951 
953 

925 

986 

935 

998 

2013 


997 

997 

934 

934 

998 

998 

998 

998 

989 

936 

936 

936 

936 

931 

981 

942 

091  M 

USA  > 

000  m 


Price 
Friday 
May  10 


Sid 
101% 


A»k 
107 
106 
100      


8034 


95% 
84% 
66 


100% 

"85% 
95 


7234 


78 
97 

Sale 
Sale 


94 
94 
82 
85% 
106% 
96% 
86% 


100 
93% 

87% 

11234 

99 

Sale 


..-     99 


100% 

87lg 
101% 

93% 

71% 
100% 

51 

76% 

96 
100% 

73% 

95 

81 

67% 


9434 
106 

"80% 

"58"% 
77% 


75 
97 
9134 
81% 


94% 
82% 
1003g 
95% 
87% 
58% 


10134 

ios~% 

100 
102% 


Week'* 
Range  or 
Latt  Sale 


Low  High 

102  Mar'18 

113  Mar'17 

100  Mar' 18 

105  Oot  '13 


87     Apr  '17 


95 

94% 

85% 

90 

99% 

89 

97 

7234 

75 

95 
103% 

92% 
100 

90 
109 

94% 

86% 

96% 

99 
103% 

87 
106 
104% 

90% 
100% 

58% 

74 
103% 
105% 

73 

95% 

94 

67% 

95 

9634 

97% 
102% 

99 

93% 

79 


100 

74%  77 
45%  Sale 
41       47 


81        8434 
45     Sale 
83ig    86 

~S9%  "" 

94 

62%  65 

31  Sale 
41% 

397g  45 
47% 

27  29 
40 

30  40 


70 

36%  50 

55  87 

52%  55 

60 

49 


81% 
90% 

88% 
58% 
99% 
5634 


82 

91 

Sale 

Sale 

Sale 


75 

78 
*88 
93% 


83 

"94% 


75% 


69 

*85 

100% 
92 
64 
80 
87% 
71% 
95% 
973g 


Sale 
~70' 
105% 


92 
85 
99% 
102% 
30 


21 


60 

92% 

44 


94     Sale 

74% 

82       85 


71 
69 
79% 

'62~% 


74 
71 

Salo 

"64% 

61% 


62% 


80% 


SI 


~7~9U   '_'__  '_'_ 

07% 

71% 

95% 


Apr  '18 
June'16 
Feb  '17 
July"17 
Oot  '06 
May' 17 
Jan  '18 
73 
75 
Jan  '11 
Apr  '18 
Apr  '18 
Aug  '16 
Mar' 18 
Apr  '18 
Apr  '18 
86% 
Jan  '17 
Mar'lS 
July'17 
Apr  '18 
Aug  '17 
Feb  '17 
Apr  '12 
Jan  '18 
Mar'18 
Apr  '18 
Jan  "17 
Aug  "17 
73 
95% 
Aug '17 
Apr  '18 
Feb  '05 
Jan  '18 
May'16 
Feb  '18 
Apr  '18 
Jan  '18 
Apr' 17 


«2 

o  o 

05 


No 


Range 

Since 

Jan.  1. 


Low    High 
102      102 


96%  101 


91%    95 


97 
72 
73 


97 
75 

79i; 


92%    92% 


87%    90 

109      10934 

9334    94% 

83       88% 


99       99 


87       87 


100%  100% 
58  58% 
74       79 


73       74 
9134    96 


67%    67% 


96%    9634 


102%  102% 
99       99 
93%    93% 


77  Mar'  10 
75  Nov' 10 
91%  June'17 


101 
103 

75 

44 

46 

60 

81 

43% 

84% 

92 

85% 

95 


Feb  "18 
Oot  '16 
75 

45% 
Apr  '18 
Feb  "15 
Apr  '18 

45 
Apr  '18 
Jan  *17 
Nov'17 
Deo  '16 


61%         62% 
31  31 

32%  Nov'17 
42%         42% 

27"  May'18 
40      Nov'16 


69%  Apr  '17 
58  Jan  "18 
36  Apr  '18 
55%  Deo  '17 
50%  Apr  '18 
61  Deo  '16 
40     Jan  "18 


81 

90% 

88 

58% 

98% 

60 

82 
100 

9712 

78% 
10034 

93% 
102 

75 

80% 

68% 

78 
101% 

92 

65% 

93 

90 

77 
100% 
110% 

30 

35 

96% 

30 

62% 

93% 

45 


Apr  '18 

91 

88% 

59 

99% 

July'17 

Apr  '17 

Feb  '13 

Deo  '13 

Apr  '18 

Apr  '18 

94 
July'14 
75  % 
Oct  '17 

70 
Sept' 15 
Mar'lS 
Apr  '18 
Apr  'IS 
July'17 
Aug '17 
Deo  "17 
Apr  '18 
Mar'17 
May' 17 
Aug  '16 
Feb  '13 
Oot  "16 
For.  MS 
9334 
45 


9334  94% 
71     May'18 

82%         85 

70  Mavis 
70  Apr  'is 
78%  79% 
92     Deo  '16 

61%  Apr  '18 

67<|  Sept'17 

63%   M:ir'lS 

75     Mar'17 


96%  Apr  '17 

Nov'16 

101     May'16 


89     Novir. 

"79"%  Apr  "is 
89%  Pub  '16 

so     M.1V17 
101     June'17 


10 


10 


14 

3 

355 

15 


11 


275 
"lO 


19 


104     104 


74 
41 
40 


75 

45% 

46 


75%    81 
40%    46% 
83%    86% 


60%    63 
28       35 


40 
"27" 


42% 
"34" 


58 
36 


58 
37 


49       56% 


40  40 

79  86 

90  92 

86%  90 

55%  5934 

98%  99% 


78%    80 


90%    95% 
72%    75"% 


66%    71 


101%  101% 
92        92 
65%     65% 


98     101 


60  63 

92  94% 

40  49% 

91%  94% 

71%  74»4 

80  85 

70  74% 

70  70 

74%  79% 


61        65% 
82%  "<58"% 


79%    79% 


*  No  price  Friday;  latest  bid  and  askod  this  week,     a  D.10  Jan.     ft  Duo  Feb.     0  Due  Juno.     A  Due  July.     0  Due  Oct.     »  Option  salo. 
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BOND! 

N.  Y    STOCK  EXCHANQE 
Week  ending  May  i'1 

N  Y  Cent  1  II  II  llll  (Com.)— 
NYil'u  lot  cuiiri  gu  g  4s  109.1  A 

Pine  Creek  reg  guar  fls 1932  J 

RWA  Ocon  latext6a--»1922  A 
Rutland  let  oon  g  4  Ha. . .  1941  J 

Olil.  <  'hum  lat  gu  4s  g  19  IN  J 

Rut-Canada  lat  gu  g  4a.  1949  J 

Bt  Luwr  4  Adlr  lat  g  6a. ..  1996  J 

2d  gold  6a _199<t  A 

UtU-a  4  Hlk  Rlv  gu  g  4a..  1922  J 

Lake  Shore  gold  3He 1997  J 

Registered 1997  J 

Debenture  gold  4a 1928  M 

25-year  gold  4a 1931  M 

Registered  .   1931  M- 

Ka  A  4  a  R  lat  gu  c  6a...  1938  J 

Mahon  C'l  RR  lat  5a 1934  J 

Pitts  A  I.  Erie  2d  g6a...al928  A 
PlttsMcKA  Y  1st  gu  68..  1932  J  ■ 

2d  guaranteed  6a .1934  J  ■ 

McKeee  A  B  V  lat  g  6a.  1918  J 

Michigan  Central  6a 1931  M 

Registered 1931  Q 

4s 1940  J 

Registered  .    1940  J  ■ 

J  LAS  lat  gold  3  Ha...  1951  M 

lat  gold  3Ha... 1952  M- 

20-year  debenture  4a...  1929  A 
N  Y  Ohio  4  8t  L  lat  g  4a.  .  1937  A 

Reglatered 1937  A 

Debenture  4a 1931  lo- 
west Shore  lat  4a  guar.. .2361  J 

Registered 2361  J  ■ 

NYC  Lines  eq  tr  6a..  1918-22  M- 
Equip  trust  4 Ha..  1919-1925  J  - 
N  Y Connect  lat  gu4HaA..1953  F 
N  Y  N  H  4  Hartford— 

Non-conv  deben  4a 1947  M- 

NoD-oonv  deben  3Ha 1947  M- 

Non-con v  deben  3 Ha 1954  A- 

Non  oonv  deben  4s 1955  J  ■ 

Non  oonv  deben  4a 1958  M- 

Conv  debenture  3Hs 1956  J  • 

Conv  debenture  6s 1948  J  ■ 

Cons  Ry  non-conv  4a 1930  F  • 

Non-oonv  deben  4a 1964  J  ■ 

Non-conv  deben  4a 195S  J  ■ 

Non-oonv  deben  4a 1955  A  - 

Non-conv  deben  4a 1966  J  - 

Harlem  R-Pt  Chea  lat  48.1954  M- 
B  4  N  Y  Air  Line  lat  4a.. 1955  F 
Cent  New  Eng  lat  gu  4a.. 1961  J  ■ 

Hartford  St  Ry  lat  4s 1930  M- 

11  jusa  tonic  R  cons  g  6a 1937  M- 

Naugatuck  RR  1st  4s 1954  M- 

N  Y  Prov  4  Boston  4s.. .1942  A  - 
NYWohee4BlstaerI4H8,46  J  ■ 
Boston  Terminal  lat  4a. ..1939  A 

New  England  cons  6s 1945  J  - 

Oonsol  4«__ ...1945  J  - 

Providence  Secur  deb  4b.  .  1957  M  - 
Prov  4  Springfield  lat  68.1922  J  - 
Providence  Term  1st  4e...  1956  M- 
W  4  Con  East  1st  4  H  8— -1943  J  - 

N  Y  O  4  W  ref  let  g  4a 01992  M- 

Registered  $6,000  only._0l992  M- 

General4s 1956  J  - 

Norfolk  Sou  1st  4  ref  A  6a..  1961  F  - 

Norf  4  Sou  1st  gold  58 1941  M  • 

Norf  4  West  gen  gold  6a 193 1  M 

Improvement  4  extg  6s..  1934  F  - 

New  River  1st  gold  6a 1932  A  ■ 

N  4  W  Ry  lat  cons  g  4a.. 1996  A  - 

Registered 1998  A 

Dlv'l  lat  Hen  4  gen  g  4a.  1944  J  - 

10-25- year  oonv  4e 1932  J  - 

10-20-year  -onv4a 1932  M 

10-26^yearconv4Ha---1938  M 
PocanC4C  Joint  4a...  1941  J  ■ 
C  O  4  T  1st  guar  gold  5a.  .1922  J 
Sclo  V  4  N  E  let  gu  g  4e_ .  1989  M 
Northern  Pacific  prior  lien 

rallway4  land  grant  g  4s.  1997  Q  • 

Reglatered 1997  Q 

Oeneral  lien  gold  3s a2047  Q  - 

Reglatered a2047  Q- 

8t  Paul-Dulutn  Dlv  g  4s.  .1998  J  • 
StP4  N  P  gen  gold  6s.  ..1923  F 

Reglatered  certlflcatea..l923  Q  - 
8t  Paul  4  Duluth  let  6a..  1931  F 

lat  oonsol  gold  4a 1968  J  ■ 

Wash  Cent  lat  gold  4a 1948  Q  - 

Nor  Pao  Term  Co  lat  g  6a..  1933  J  ■ 
Oregon  Wash  let  4  ref  4a.. .1981  J  • 

Pacific  Coast  Co  1st  g  5a 1946  J  - 

Paducah4  Ills  lstsf  4H9--1955  J  • 
Pennsylvania  RR  1st  g  48..1923  M- 

Oonsol  gold  6a 1919  M- 

Reglstered 1919  Q- 

Consol  gold  4s 1943  M- 

Consol  gold  4s 1948  M- 

Consol  4Ha i960  F  - 

General  4Hs 1985  J  - 

Alleg  Val  gen  guar  g  4s...  1942  M- 
DRRR4B'gelstgu4sg__1936  F  ■ 
Pnila  Bait  4  W  1st  g  4s  .1943  M- 
Sodus  Bay  4  Sou  1st  g  5s.  1924  J 
Bunbury  4  Lewis  1st  g  4s  1936  J  ■ 
UNJRR4Cangen4s...l944  M 
Pennsylvania  Co — 

Guar  1st  gold  4Hs 1921  J   ■ 

Registered 1921  J   ■ 

Guar  3  Hs  coll  trust  reg  A.  1937  M- 
Guar3Hsoolltru8tserB-1941  F  ■ 
Guar  3Hs  trust  otfs  C...1942  J  • 
Guar  3Hs  trust  otfs  D... 1944  J 
Guar  15-25-year  gold  4s..  1931  A  ■ 
40-year  guar  4s  otfs  Ser  E.  1952  M  ■ 
Cln  Leb  4  Nor  gu  4s  g...  1942  M- 
CI4Marlstgug4Hs...l935  M 
CI  4  P  gen  gu  4Hs  ser  A. 1942  J  • 

Series  B 1942  A  - 

Int  reduoed  to  3  H  s. .  1 942  A  - 

Series  C  3Hs 1948  M- 

Serles  D  3Hs 1950  P  ■ 

Erie  4  Pitts  gug3HsB__  1940  J  - 

8erles  C 1940  J 

Or  R  A  lex  1st  gu  g  4Hs. 1941  J 

Ohio  Connect  1st  gu  4s 1943  M- 

Pltts  Y  4  Ash  1st  cons  5s.  1927  M- 
Tol  W  V  AOgu4H8  A..1931  J 

Series  B  4Hs... 1933  J  ■ 

Series  C  48 1942  M- 

PCC4StLgu4Hs  A..1940  A  - 

Series  B  guar 1942  A  - 

Series  C  guar ...1942  M 

Series  D  4s  guar 1945  M- 

Sertes  E  3  H  8  guar  gold .  1 949  F  - 
Series  F  guar  4s  gold...  1953  J 


•5". 


Price 

Friday 
May     10 


Wukl 

Range  or 
Lail  Sale 


Ml 

69!| 

loos* 
97 
07's 
00 
07% 


Atk 


99% 


ill 
73 


85 
84 


S.ile 

Sale 

Sale 


83 % 

9l)3i 

101% 

101% 


89 

85l2 
75U 


98 


72 

74 

79 

75 

61% 

77 

75 


81% 

'<H~ 

79 

77 


.-    8612 


5734 


5734 
5734 
45 
87 


Low 

71>2 
113 

98 

80 1 8 

63 

70 
101 
103 

M 

72 

T»t 

Nil, 

83% 
83' 2 


nigh 
MaflS 

May'  1 5 
Mar'18 

Aug' 17 
Mar'18 
Jill  is 
NovlO 
Nov' It! 
Apr  '18 

73 
Mar'18 

86 

Mil 
Nov'17 


No. 


104%  Deo  '15 
103  May'17 
130%  Jan  '09 
123U  Mar'12 


99i2 
'J  J 
80 
87 
90 
79% 
74 
79 
85 
62 
76% 
7634 
100% 
98% 
85^2 


Aug  '17 
Apr  '18 
Nov'17 
Feb  '14 
June'08 
July'17 
Apr  '18 

79 
Nov'17 
Apr  '18 
77 
7634 
Jan  '17 
July '17 
May'18 


56  Sept'17 
50  Oct  '17 
50i2  Apr  '18 
56i2  Apr  '18 
5734  5734 
46  Deo  17 
85  87 

60  Oct  '17 
91%  Jan  '12 
79*2  Apr  15 


69i2 

68     

74 


47i2  Sale 


81 
68 


60 


64%    66 


60       6312 

81      

106     

10314 

103U 

823S  Sale 


75%  — 


106     110 

106     110 

81%    85 

95% 

75       87 


8D2 
80 
58 
62% 
75 
103 

~93% 
67 
61 

106% 
73 

82 

'Sui 

100 

98 

88     . 

85l2 

85 

89% 

8234 

75i2 

84 


Sale 

81% 
58i2 

"89"34 
103% 
103 


76 

108% 
73% 
90 

100 


98^2 
Sale 
88i2 


77      

84l8 

97        9714 
94%     9534 

75% 

74i8 

71% 

71%    83i8 

84      

80      

8734 

92      

93      

90i8 

80% 

80i2 

80% 

75      

73% 

8434 

74i8 

95% 

81%    98 
81%    92 

75      

92 
92 
92 
88 
87 
88 


100 
99 


88 


77U  Aug  '17 
79i8  Deo  '17 
74     Apr  '17 


106i2  May'16 
87  July' 14 
83     Aug '13 

47%         47«4 


70  Sept'17 
67  Apr  '16 
99%  Deo  '13 
83%  Feb  '14 


65 14 

92% 

60 

63% 

84% 

106 

122 

107% 
82% 
94ii 
75% 

123% 

117% 

105 
80% 

103 
79 

81 

80 

57U 

61 14 

91% 
103 
10312 
107 

88% 

36% 
U0i8 

73% 

82 
100>8 

99'2 
100 


65% 
June' 12 
Apr  '18 
Mar'18 
Apr  '18 
Apr  '18 
Nov'16 
Oot     17 

8234 
Dec  '16 
Apr  '18 
May'17 
May'17 
May'18 

81 
Sept'  16 
Nov'17 

82% 

80 

57% 

June' 17 

May'17 

103 
Sept'17 
Oot  '16 
Mar' 17 
Deo  '16 
Oct    17 

74 

May'18 

Feb  '17 

July  17 

100 


88  Jan     18 
8534        87 
96%         97% 

89  90 
89%  Nov'17 
84%  Sep  '18 
92      Aug  '17 

102     Jan  '93 


92     Deo   17 


96% 
9534 
87 
70 
8II4 
3734 
84 
80 
86 
96% 
9634 
104 
96U 
90'd 
88% 
88 
90 % 
99 
93 
93 
98»4 
92 
88 18 
92 
92 
99 
88 
87 
95% 


9634 
Apr  '18 
Feb  "17 
Jan  '18 
July'17 
Deo  '16 
May'18 
Deo  '17 
Oot  '17 
May'17 

9634 
Deo  "16 
Fob  '12 
Oot  '12 
Feb  '17 
Apr  '17 
July  12 
Mar'18 
May' 14 
May'10 
Apr  '17 
Dec  '17 
Sept'17 
Nov'17 
Deo  '17 
June' 17 
Feb  '18 
Mar'18 
May'17 


19 


11 


■2'J 


5 

12 

102 


Range 

Since 

Jan.  1. 


Low     Jllqh 
72%     74% 


'.IS  9S% 


03 
70 


92  M 

71 34  75% 

72%  72% 

82  80% 

81 34  86% 


92       92 


7234    80% 
75%    82 


61       6312 
76       80 
22%    7634 


85%    88 


50'2  50% 
62  56% 
55's    5734 


83%    87 


45       49% 


64       68% 

60  *  "66  " 
60       64 
82%    84% 
106      106 


81%    85 


74%    76% 


105     105% 
80%     85% 


79  8434 

80  80 
56%  61% 


102   103 


75 
90 


100  100 
000  000 
88  88 
85  90 
95%  99 
8834  92 


96's  98 
9534  96 


70   70 


84   84 


9634  9634 


88 
87 


BONDS 

N.  Y    STOCK  KXCHANOB 
Week  eudlug  May  10 


■S  a. 


Price 

Friday 
May  10 


P  O  C  4  St  L  (C'o«.) 

Series  U  4s  guar 1967 

Series  I  nuns  gu  4 Ha.. -1963 

C8t  L4  I'  lrfi  curia  g  6s..  1932 

Peoria  A  I'ekln  Vn  1st  6a  g_- 1921 

2d  gold  4H» 61921 

Pare  Munjueue  1st  Ser  A  6s  1956 

1st  Sorlee  B  4a 1958 

Philippine  Ry  lat  30-yr  a  f  4a  1937 

Pitta  Sh  A  I.  E  1st  g  6a 1940 

let  coniol  gold  6a 1943 

Beading  Co  gen  gold  4a 1997 

Registered 1997 

Jersey  Central  coll  g  4s 1951 

Atlantic  City  guar  4s  g 1951 

St  Jos  4  Or  Isl  1st  g  4a..   ..1947 
8t  Louis  4  San  Fran  (reorg  Co) — 

Prior  Lien  ser  A  48. 1950 

Prior  lien  nor  B  5s 1950 

Cum  adJiiNt  ser  A  6s »1955 

Income  series  A  6a 41960 

8t  Louis  A  San  Fran  gen  6a.  1931 

General  gold  5s 1931 

8t  L4S  F  RRconsg  4a..  1996 
Bouthw  Dlv  lat  g  58...1947 
K  C  Ft  S  A  M  cons  g  68. .  1928 
K  C  Ft  S  4  M  Ry  ref  g  4a.  1936 
K  C  4  M  K  4  U  1st  gu  58.1929 
BtLS  W  1st  g  4s  bond  ctfs..  1989 
2d  g  4s  Income  bond  ctfs.pl989 

Consol  gold  4s 1932 

1st  terml4  unlf  5s 1952 

Gray's  Pt  Ter  let  gu  g  68.1947 

BAA  A  Pass  lstgug4a 1943 

8F4NP  lstakfdg6a 1919 

Seaboard  Air  Line  g  4s 1950 

Gold  4a  stamped 1950 

Adjustment  68 01949 

Refunding  4a 1959 

Atl  Blrm  30-yr  lat  g  4s._el933 

Car  Cent  lat  eon  g  4a 1949 

FlaCent  4  Pen  1st  g  6s 1918 

1st  land  gr  ext  g  6s 1930 

Consol  gold  6s 1943 

Ga  4  Ala  Ry  1st  oon  5a..ol945 
GaCar  A  No  1st  gu  g  6a. .  1929 

Seab  4  Roan  lat  5e. 1926 

Southern  Paolfie  Co- 
Gold  4a  (Cent  Pao  coll)..*1949 

Registered »1949 

20-year  conv  4s 01929 

20-year  oonv  58 1934 

Cent  Pao  1st  ref  gu  g  48...  1949 

Registered 1949 

Mort  guar  gold  3Ha..*1929 

Through  St  L  1st  gu  4s.  1954 

G  H  4  8  A  M  A  P  1st  5B..1931 

2d  exten  6a  guar 1931 

Gila  V  O  4  N  1st  gu  g  5a. .  1924 
Hous  E  4  W  T  lat  g  68...1933 

lat  guar  6a  red 1933 

H  4  T  C  let  g  5a  lot  gu.. .  1937 
Gen  gold  4s  Int  guar...  1921 
Waco  4  N  W  dlv  1st  g  6a  "30 

A  4  N  Wlatgug6a 1941 

Louisiana  Weat  lat  6a 1921 

Morgan's  La  4  T  let  6a..  1920 

No  of  Cal  guar  g  6s 1938 

Ore  4  Cal  1st  guar  g  5s...  1927 
So  Pac  of  Cal — Gu  g  6e. . .  1937 
So  Pac  Coast  1st  gu  4s  g..l937 
8an  Fran  Terml  let  4e...l950 
Tex  4  N  O  con  gold  6B...1943 

80  Pac  RR  let  ref  4s 1956 

Southern — 1st  cons  9  5s 1994 

Registered 1994 

Develop  4  gen  4s  Ser  A ...1966 
Mob  4  Ohio  coll  tr  g  4e.. .1938 
Mem  Dlv  1st  g  4Hs-6s...l996 

Bt  Louis  dlv  1st  g  4s 1961 

AlaCen  let  g  6e 1918 

Ala  Gt  Sou  1st  eons  A  5s  .1943 
Atl  4  Char  A  L  1st  A  4Hs  1944 

1st  30-yr  6a  eer  B 1944 

Atl  4  Danv  1st  g  4a 1948 

2d  4a 1948 

Atl  A  Yad  lat  g  guar  4e. .  .  1949 
ET  Va4Qa  DlvgSe...  1930 

Con  1st  gold  6a 1956 

E  Ten  reo  lien  g  5s 1938 

Qa  Midland  lat  3a 1946 

Ga  Pao  Ry  1st  g  6a 1922 

Knox  4  Ohio  lat  g  8a 1925 

Mob  4  Blr  prior  Hen  g  58.1946 

Mortgage  gold  4a 1946 

Rich  4  Dan  deb  5s  stmpd  1927 
Rich  4  Meek  1st  gu  4s...  1948 

So  Car  4  Ga  let  g  5s 1919 

Virginia  Mid  eer  D  4-6e.     1921 

Seriee  E  5e 1926 

Series  F  6e 1931 

General  5s 1936 

Va  4  So'w'n  let  gu  5s  .2003 
lstcoQ-»50-year5s-.    1958 

WO  4  W  1st  cy  gu4s 1924 

Spokane  Internat  1st  g  5s       1955 
Ter  A  of  St  L  1st  g  4Hs_.      1939 

1st  con  gold  5s 1894-1944 

Oen  refund  a  f  g  4s 1953 

St  L  M  Bridge  Ter  gu  g  68  1930 

Tex  4  Pao  1  at  gold  6s 2000 

2d  gold  Inc  6s._ ,2000 

La  Dlv  B  I,  lstg6s  ...  1931 
W  Mln  W  4  N  W  1st  gu  5al930 

Tol  4  O  C  1st  gu  6s 1935 

Western  Dlv  1st  g  6s..       1935 

General  gold  6s. ...1935 

Kan  4  M  lat  gu  g  4s 1990 

2d  20-year  5s 1927 

TolP4  W  1st  gold  4a 1917 

Tol  St  L  4  W  pr  Hen  g  3  Ha   1925 

50-year  gold  4s 1950 

Coll  tr  4s  g  Ser  A    ...  1917 

Trust,  co  ctts  of  deposit 

Tor  Hain  A  Bull  1st  g  4a   .S1946 

Dlster  4  Del  1st  oon  g  68...1928 

lat  refund  g  4s 1952 

Union  Paolf'c  lat  g  4a Il947 

Reglatered 1947 

20-year  conv  4s 1927 

lat  4  ref  4a pSOOR 

Ore  RR  4  Nav  oon  «  4S..1946 

Ire  Short  Line  lat  g  6a 1922 

1st  consol  g  Ss 1946 

Guar  refund  4a 1929 

Utah  4  Nor  gold  6s 1926 

1st  extended  4e 1933 

Vandaliaoons  g  4s  Ber  A 1955 

Consols  4  Series  B 1957 


M-N 
F  -A 
A-O 

y-  f 

M-N 


J  -  J 
A  -O 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 

J  -  J 
J  -  J 
A-O 
Oct 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
A  -O 
A-O 
M-N 
J  -  J 
J  -D 
J  -  J 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
F  -A 
A  -O 
M.  8 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 

J  -D 
J  -  D 

M-  8 
J  -D 
F-  A 
F-  A 
J  D 
A-O 
M-N 
J  -  J 
M-N 
M-N 
M-N 
J  -  J 
A-O 
M-N 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
M-N 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  i 
A-O 
J  -  J 
M-N 
M-  S 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
M-  S 
M-  8 
M-  8 
M-N 
J  -  J 
A-O 
F  -  A 
J  -  J 
A-O 
F  -  A 
J  -  J 
A  O 
J  -D 
Mar 
J  -  J 
F  A 
J  -  J 
A-O 


Bid 

H 

92 
100'2 


A  ik 

M 


82      Sale 
65        67 

65 

96      

96     

84 14  Sale 


8212     83*4. 


63     

5934  Sale 
73  Sale 
64%  Sale 
49i2  Sale 

102      

9234     94U 


101      

65%    69 
81%    85% 
66%  Sale 
52%     6334 
59        62 
55        58 

'.Z'.Z  "60" 


67     

68%  72U 
5234  Sale 
5434  Sale 
62       78 

' 77% 

97%    9934 

90      

92%    95 
89%  100% 
92% 

91      

7 134  Sale 

72 

7934  Sale 
93%  Sale 
80.2    81 


85  87 
73  75 
90%  100 

97 

95 

81  95 
81  95 
91%  104 
87       99 


97% 

"92% 
91% 
9134 
90 

75% 

~79~34 
92% 

"62% 
65 
92 
68% 
99 
86% 
81 
93 


10034 
105% 
104% 

"96% 


77% 

85 
Sale 

9234 

91 
Sale 


71 
104 


87 
Sale 


Wteki 
Range  or 
Lait  Suit 


Low 

91 

92% 
100% 
100 

87 

81% 

65 

44 

99 

97  % 

83 1 2 

88% 

B3*4 


High 
Novl7 
Oct  17 
100% 
June'17 
Mar- 10 

82% 

65 
Apr  '18 
Jan  '18 
Deo  '17 

84% 
Oct     17 

8334 


60     Deo    17 


68% 

7134 

6134 

46 
101 

92 

78 

90 
100% 

65 

88 

65*4 

50% 

57 

57% 

98% 

60 
100% 

71% 

71% 

50% 

53% 

75 

77 

99% 
101 
10334 

97 

97 

95 


60 
74 
65 

493.1 
Apr  '18 
Apr  '18 
May'  1 6 
May'17 
100% 

65% 
July'17 

66% 
Jan  "18 
May'18 
May'18 
Jan  '14 
May'18 
Feb  '17 
Mar'18 
Mar'18 

53 

5434 
Mar'18 
Jan  '18 
June'17 
Deo  '15 
Deo  '16 
Aug '17 
Sept'17 
Oct    17 


i 


Mi 


134 

SS 

130 
139 


80 


92%  97 
90%  95 
90  94 
40     

100% 

10034  102% 
85        95 
62       72 
93%  103 


97%    98 


7134         72% 

90     Feb  '14 

77%         80% 

92%         93% 

81  81% 

87%  Sept'16 

87%  Feb  '18 

72%  Feb  '18 

100     Oct  '17 

98*4  Jan  '18 

100%  Jan  '16 

99%  Apr  '17 

100     Oot  "16 

103%  Aug  "17 

92  92 

109%  Nov'15 

101%  Deo  '16 

100%  Oct  '17 

100     Apr  '18 

102%  Oct  "17 

96%  Feb  '18 

107%  Sept'16 

93%  Aug  '17 

74%  May'18 

95  Nov'16 
79  80 
92%         93 

100%  Aug '16 
62%         63 
65  65 

87  Jan  '18 
64%  Apr  '18 

102%  Sept'16 
87%  Mar'18 
90  July'17 
92%  93 
70%  Mar'18 
81%  Mar'16 
75     Feb  '17 

96  Mar'18 
94%  May'18 
99      July'17 

Mar'18 
Deo '17 
Apr  '18 
Sept'16 
Jan  '18 
Jan  "18 
Sept*  12 
97% 


207 
29 
19 


123 
5 


11 


93% 

91      

90        941) 
95      100 
65        84 


85  99% 

87%  95 

82% 

89%  101% 

84  87% 

40  70 

93 


87%     93% 
90% 

80 

67%     70% 

91 

50 

80 

Sale 


48 


J  O 
J  -D 
A  -O 
J  -  J 
J  -  J 
J  -  J 
M-  B 
J  D 
F  -  A 
J  -  J 
J  -O 
J  -  J 
J  -  J 
F  -A 
M    N 


70 


18 
85 
95 
70 

88  Sale 
85%  865; 
87%  ^ale 
80  Sale 
77% 

101%  103 
9534  96 
84%  Sale 

89  98 
80%    §9 

80% 

80%    82% 


51 
103 
101 
106 

68 

95 

73 

97% 


102%  June' 11 
93     Apr  '18 

104%  Dec  '1« 
93     Apr  '18 

105  Mar' 17 
72%  Jan  '18 
93%  Mar' 17 
9534  Mar' 17 
85%  85% 
95  Feb  18 
82  Jai  '18 
95%  July'17 
85%  Apr  '18 
46%  Feb  '18 

89  Apr  '17 
106%  Nov'04 

93     Apr  '18 
100     Jan  '17 

90  Feb  "17 
70  Nov'l 
91»4  Deo  '17 
52  Atis  '17 
80  Feb  *18 
48  48 
18%  Mar'06 


80 
90 
58 
87% 
86 
86% 
7934 
79% 
101% 
9534 
83% 
98 
89 
80 
81% 


Apr  '17 
Nov'17 
Sept'17 

88 
Mavis 
87 
80 
Apr  '18 
Apr  '18 
96 
85% 
Deo  '17 
Feb  '18 
Jan  '18 
June'17 


Rang* 

Sine* 

Jan.  1. 

Low     Higk 


100      100% 


79%  82% 

62%  65 

44  60 

99  99 


81        86 
8"i%  "8"6" 


55%     61 
66        74% 
60        67% 
44        51 
01      101% 
91        95% 


100%  102% 
62        69 


Co  68% 

50%  60% 

57  64 

52  59% 


59        60% 


71%  71% 

70  71% 

49  66*4 

51 34  66% 

73  75 

77  77 


71»4    7« 


75%  80% 
86%  93% 
77%     82 


86%     88 
71        72% 


96*4    96*4 


87       92% 


100     100 


93%    96% 


73       Sl% 


76*4    82% 
90%    93% 


69  63 

65  68% 

87  87 

64%  69% 


87%    87% 


91        95 
70%    70% 


96 
94 


96 
97% 


61       63 


98%  101 


88 

95 


68 
95 


96%    97% 


93       93 


93       94 

't"2%  *72% 


S5%     85% 
95        95 
82        82% 


83       86% 
46%    46% 


90       93 


sn 
45 


80 
63 


85%  89 

86  86 

82*4  87% 

75%  8IS4 

79'4  82% 

100%  104 

94%  97% 

81%  85% 


80 


89 
80 


•If  <t  prloe  Friday;  latest  bid  »nd  asked,  a  DueJan.  ft  Due  Feb.  c  May.  a  DuaJune.  1  Due  July    tone  Aug.  -  Dae  Oot.  v  Due  Nov.  q  Due  Deo.  *  Option  sale 
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1995 


BONDS 

H.  Y.  STOCK  EXCHANGE 
Week  ending  May  10 


Vera  Crua  A  P  1  st  gu  4  4  s 

Virginian  1st  f»a  Series  A 

Wabash  1st  gold  6a ... 

2d  gold  6s 

Debenture  aeries  B 

1st  lien  equip  s  fd  g  5s 

1st  lien  50-yr  g  term  is. 
Det  A  Ch  Ext  1st  g  5s.. 
Des  Moines  DIv  1st  g  4s 

Om  DIv  1st  g  3  4s 

Tol  A  Cb  DIv  1st  g  4s.. 

Wash  Terml  1st  gu  34a.. 
1st  40-yr  guar  4s 

West  Maryland  1st  g  4s... 

West  N  Y  4  Pa  1st  g  5s... 

Gen  gold  4s 

Income  5s 

Western  Pao  1st  ser  A  5s 

Wheeling  A  L  E  1st  g  5s... 
Wheel  DIv  1st  gold  5s.. 
Ex  ten  A  Inipt  gold  5s.. 
Refunding  4tts  series  A 
BB  1st  oonsol  4s 

Winston-Salem  S  B  1st  4a. 

Wis  Cent  60-yr  1st  gen  4s. . 
Bud  A  Dul  dl  v  A  term  1st 


1934 

.1962 

.1939 

1939 

1939 

.1921 

1954 

.1941 

.1939 

.1941 

.1941 

.1945 

1945 

1952 

1937 

1943 

P1913 

1946 

.1926 

1928 

.1930 

.1966 

.1949 

.1960 

.1949 

4s '36 


ii 


Price 

Friday 
May  10 


J  -  J 
M-N 
M-N 
F-A 
J  -  J 
M-  S 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  S 
F  -A 
F  -A 
A-  O 
J  -  J 
A-O 
Nov 
M-S 
A-O 
J  -  J 
F  -A 
M-  S 
M-  8 
J  -  J 
J  -  J 
M-N 


Bid 


Street  Railway 

Baooklyn  Rapid  Tran  g  5a..  1915 

1st  refund  oonv  gold  4s 2002 

8-year  secured  notes  6s 1918 

Bk  City  1st  eon  4s..  1916-1941 
Bk  Q  Co  A  8  con  gu  g  6s..  1941 

Bklyn  Q  Co  A  8  1st  5s 1941 

Bklyn  Un  El  1st  g  4-6S...1950  F  - 

Stamped  guar4-5s 1950  f  - 

Kings  County  E  1st  g  4s..  1949  F  - 

Stamped  guar  4a 1949  ™ 

Nassau  Eleo  guar  gold  4s.  1951 

Chicago  Rys  1st  5s 1927 

Conn  Ry  A  L  1st  4  ref  g  4 481951 

Stamped  guar  44a 1951 

Det  United  1st  cons  g  4 Ha..  1932 
PtSmltb  Lt  A  Tt  1st  g  6s...  1936 

Had  *  Manhat  5s  Ser  A 1957 

Adjust  Income  6s 1957 

N  Y  A  Jersey  1st  6s 1932  ■ 

loterboro-Metrop  ooll  4  4s.  1956  A 
Interboro  Rap  Tran  1st  6s..  196b  J 
Manhat  Ry  (N  Y)  cons  g  48.1990  A 

Stamped  tax-exempt 1990  A 

Metropolitan  Street  Ry — 
Bway  A  7th  Av  lat  o  g  58.1943  J 
Col  A  9th  Av  1st  gu  g  5s..  1993  M 
LexAvAPFl8tgug5s.-1993  M 
Met  W  S  El  (Chlo)  1st  g  4S..1938  F 
Mllw  Eleo  Ry  A  Lt  cons  g  5s  1926  F 
Refunding  A  ex  ten  44s..  1931  ■> 
Minneap  St  1st  cons  g  5a...  19 19  J 
Montreal  Tram  1st  A  ref  5s.  1941  J 
New  Orl  Ry  A  Lt  gen  4  4a..  1935  ■* 
N  Y  Munlolp  Ry  1st  a  f  6a  A  1966  ' 
N  T  Rya  1st  R  E  A  ref  4a.. .1942 

80-year  adl  lno  5a al942 

N  Y  State  Rys  1st  cons  448.1982 

Portland  Ry  1st  A  ref  5s 1930 

Portld  Ry  Lt  A  P  1st  ref  6s.  1942 

Portland  Qen  Eleo  1st  58.1935 

St  Jos  Ry  L  H  A  P  1st  g  5s..  1937 

St  Paul  City  Cab  cons  g  5s. .  1937 

Third  Ave  1st  ref  4s 1960 

Adl  lno  5s al960 

Third  Ave  Ry  1st  g  58 1937 

Tri-CIty  Ry  A  Lt  let  a  f  6a.  .  1923 

Undergr  of  London  44a 1933 

Inoome  6a 1948 

Onion  Elev  (Chlo)  1st  g  5s. .  1949 
United  Rya  Inv  5a  Pitta  lss.1928 

United  Rys  St  L  1st  g  4s 1934 

St  Louis  Transit  gu  6s 1924 

United  RRs  San  Pr  s  f  4s...  1927 
Va  Ry  A  Pow  1st  A  ref  6s..  1934 


Qua  and  Electric   Light 

Atlanta  Q  L  Co  1st  g  6s 1947 

Bklyn  Un  Qas  1st  oons  g  5s.  1946 
Buffalo  City  Oas  1st  g  6s...  1947 
Clncln  Qas  A  Eleo  lstArof  5s  1956 

Columbia  0  A  E  1st  5s 1927 

Columbus  Qas  1st  gold  5s..  1932 

Oonsol  Qas  oonv  deb  6s 1920 

OonsQaaE  LAP  of  Bait  5-yr68'21 
Detroit  City  Qas  gold  5s...  1923 
Detroit  Edison  1st  ooll  tr  5s.  1933 

1st  A  ref  5s  ser  A 41940 

BflQLNYHt  eons  g  6s..  1932 
Qas  A  Eleo  Berg  Co  o  g  6a..  1949 

Havana  Eleo  oonsol  g  5s 1952 

Hudson  Co  Qas  1st  g  5s 1949 

Kan  City  (Mo)  Qas  1st  g  6s.  1922 

Kings  Co  El  L  A  P  g  5s 1937 

Purchase  money  6s 1997 

Convertible  deb  6s 1926 

Ed  El  III  Bkn  1st  con  g  4s.  1939 
Lac  Oas  L  of  St  L  1st  g  6s..el919 

Ref  and  ext  1st  g  6a 1934 

Milwaukee  Oae  L  1st  4s 1927 

Newark  Con  Oas  g  6s 1948 

NYOELHAPgSS 1948 

Purchase  money  g  4s 1949 

Ed  Eleo  III  1st  oons  g  6s..  1995 
NY&Q  El  L  A  P  1st  con  g  5s  1930 
Paclf  lo  O  A  EI  Co — Cal  OAE 

Corp  unifying  A  ref  5s 1937 

Paclf  lo  OAE  gen  A  ref  6s..  1942 
Pao  Pow  A  Lt  1st  A  ref  20-yr 
6s  International  Series...  1930  F 

Pat  A  Passalo  O  A  El  5s 1949  M 

Peop  Oas  A  O  1st  oons  g  6a.. 1943  A 

Refunding  gold  6a 1947  M 

Registered 1947  M 

Cn  O-L  A  Coke  1st  gu  g  5s  1937  J 
Con  O  Co  of  Cb  1st  gu  g  681936  •» 
Ind  Nat  Oas  A  Oil  30-yr  6sl93f)  M 
Mu  Fuel  Oas  1st  gu  g  6s..  1947  M 

Philadelphia  Co  oonv  5s 1919  F  ■ 

Conv  deben  gold  6s 1922  M 

Btand  Oas  A  El  oonv  s  f  8s. .  1926  J 
Byraouse  Lighting  1st  g  As..  1951  J  ■ 
Syracuse  Light  A  Power  5s. .  1954  J  - 

Trenton  O  A  El  1st  g  5a 1949  **- 

Union  Eleo  Lt  A  P  1st  g  6s..  1932  M- 

Refundlng  A  extension  6s.  1933  M 
United  Fuel  Oas  1st  sf  68. -.1930  J 

Utah  Power  A  Lt  lat  5a 1944  P 

Utlca  Eleo  L  A  P  1st  g  58.  .  .  1960  J  " 

Utlca  Oas  A  Eleo  ref  6s 1957  J  - 

Westohetser  Ltg  gold  6a 1960  ' 


Ask 


9U2  Sale 

95  Sale 
843*    86 

90 

96  99 

85     

92%  103 

77 

74l2 

73  80 
65%  80 
80  85 
61        6212 

103 

70 

40     

83  81 
9234    96 

9934 

9834 

56  60 
5512  60 
65%    85i8 

73  7434 

74  7514 


80 
65 
973g 


79% 

78 

66 

"55" 

82U 
84 
84 
71% 

~57% 
1734 

~52"% 
83i2 
75U 
78 

76 


WeeVt 
Range  or 
Latt  Sal* 


Low         High 

35  Sept' 17 
8934         91-2 
95  95 
8434  Apr  '18 

105     Oct  "15 

100U  Mar' 18 

78     May'17 

9912  Sept'17 

80     Aug  '12 

75  Apr  '17 
84 14  Jan  '1 

76  Deo  "1 
85     Deo  '17 
60i2         6OI2 
90     Jan  '18 
70     Apr  '18 

36  Oct  '17 
82i2         83 

IOO34  Apr  '17 
100  Feb  '17 
99%  Mar' 17 
60  Mar' 18 
5512  Apr  '18 
85  May'l 
72U  721 
75  75 


8334 

Sale 
94 
90 
99% 
80 
80 
70 
73 
60 
83% 


72i2 

Sale" 
Sale 

90 

53 

81 

7812 

79 

85 
85 
75 


92l2 
82     . 


86 


49i2 

18 

68 

69 

6314 


50 
Sale 
7H2 
99 
7512 


84'2  100 


5  1% 

32 

90 

91U 

76 

56 


Sale 
34 

"92% 

"58" 


51 14 


76U 


86I2 
91 

~89% 
77% 


69 
53U 
69 
38 

78 


92 
62 

92-2 
79 


100ig 


95 

"92" 


Sale 
9214 
97i2 

foo" 
100ig 


80 

68I4 

97U 

91 

80 
101 

80 

80 

73 

78 

55 

82 
100lg 

85 

7212 

81 

54% 

16 
100 

5212 

82U 

78U 

78i2 

85 
95 
80 
30 

IOOI2 

93 

9834 

9712 

74 

99 

4834 

18 

773g 

38% 

62i2 

9012 

95 
10212 

4Hg 

33 

90lg 

92 

76 

56 

84 

58 

55 

50 

25 

79 


8034 
May' 18 

97% 
Oct  '1 
May' 12 
May' 13 

80 
May' 18 
Sept"  17 
July' 17 

55 

82 
Feb  '17 
Apr  '18 

7212 
Jan  '14 

571g 

1 
Feb  '17 

531 

83i2 
Apr  '18 

7812 

Feb  '18 
May'17 
Sept'17 
Mar'14 
June' 17 
Nov' 16 
Aug '17 
July'17 
Aug  '17 
May'17 
50 
I8I2 
Aug '17 
Nov' 16 
Apr  '18 
Feb  '17 
July'17 
Mar' 17 
56 
3312 
90' 
Apr  '18 
Mar'18 
Mar"  18 
Oot  '08 
Feb  '18 
Apr  '18 
June'17 
Feb  '18 
Mar'18 


96 


88i2 

"80% 

851J 
100 


74 
98 
89 


Sale 
93 


88 


93 


90 

68 

96 

101 


88     Sale 
79     Sale 


80>z 

92 

•97% 
72% 

"74" 



91 



93 

78  80 
87U  92 
8H1 

70     


98 

85 

93 

8212  Sale 


95% 
91% 


103 

90 

54 

90 

75 

97 
100 

92l2 

9638 

95 

91l2 

94 
100 

92lg 

96ig 

90% 

90 

9914 
110 

76 

98 

89 

85 
10412 

8712 

68 
10512 

9612 

88 
79 

95 
100 

9812 

74 

99 

96 
100 

89 

94 

99U 

78 

93 

97% 

84 

98% 

92*4 
101% 

9712 

82% 
101 

96 
105 


Sept' 15 
Apr  '18 
June' 13 
Apr  '18 
May'18 
Feb  '15 

100% 
Feb  '18 
Mar'18 
Apr  "18 
Apr  '18 
Feb  '18 
Feb  '13 
Nov' 17 
Deo  '17 
Deo '16 
Deo  '17 
May'18 
June'17 
Nov'17 

9Sig 
Apr  '18 
Apr  '18 
Apr  '17 
May'18 

68 
June'17 
Aug  '17 

88 

7934 

Jan  *17 
July'17 
Mar'18 

74 
8epf03 
Sept'17 
Apr  '17 
Mar '17 
July'17 
Nov' 16 
May'18 
Deo  '17 
May'17 
July'17 
Oot  "17 
Sept'17 
Nov'16 
Jan  '18 

82% 
June'17 
Aug  '17 
Mar '17 


No. 


87 


10 


95 
216 


17 


Range 

Since 

Jan.  1. 


Low    High 


88%    93 
92%    95% 
8434    86I2 


98  U  100% 


61% 

99 

70 


79%    84 


60       60 
55%    60 


71%    72% 
72       76% 


79%    8334 
65       69 
92%    9734 


87% 
85% 


55       56 

81%    86% 


85 
68 


85 
77 


487g    61 
1434    1934 


5134  57% 

79  85 

76  80% 

77  82 

76%  85 


49       51 
17«4    21% 


62%    62% 


52%  56 

27%  38% 

90%  95 

91  96 

76  80 

56  60 


58 

55 


60 
55% 


25 
79 


25 
80% 


90       9534 


89%    90 
75       80 


99%  102 
92%    92% 
94%    95% 
92       96 
91%    92% 
94       94 


99       99% 


97U  9812 
8S%  91% 
85       8578 


87%    893g 
68       73 


86%    92% 
78%    8034 


98%    98% 
74       81 


78       84 


97%    97% 
80%    84 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  May  10 


Miscellaneous 

Adams  Ex  colltr  g  4s 1948  M-  8 

Alaska  Gold  M  deb  6s  A 1926  M-S 

Conv  deb  68  series  B 1928  M-  8 

Am  SS  ofW  Va  1st  5s 1920  M-N 

Armour  A  Co  1st  real  est  44s'39  J  -D 
Booth  Fisheries  deb  b  f  8s. ..1926  A-O 
Braden  Cop  M  coll  tr  s  f  68.1931  F-A 
Bush  Terminal  1st  4s 1952  A-O 

Consol   5a 1955  J  -  J 

Bldgs  5s  guar  tax  ex 1960  A-O 

Chic  C  A  Conn  Rys  s  f  53.1927  A-O 
ChloUn8tafnl8tgu44sA1963  J  -  J 
Chile  Copper  10-yr  conv  78.1923  M-N 

Coll  tr  Aconv  6s  ser  A  part  pd  A  -  O 

do    do    full  paid A-O 

Computlng-Tab-Reo  8  f  6s..  1941  J  -  J 
Granny  Cons  MSAPoon6aA'28  M-N 

Stamped 1928  M-N 

Great  Falls  Pow  1st  a  f  6s..  1940  M-  N 

Int  Meroan  Marine  8  f  6s 1941  A-O 

Montana  Power  1st  5s  A 1943  J  -  J 

Morris  A  Co  1st  s  f  44s 1939  J  -J 

Mtge  Bond  (N  Y)  4s  ser  2..  1966  A-O 

10-20-yr  5s  series  3 1932  J  -  J 

NY  Dock  50-yr  1st  g  4s 1951  F-A 

Niagara  Falls  Power  1st  6s..  1932  J  -  J 

Ref  A  gen  8s al932  A-O 

Nlag  Lock  A  O  Pow  1st  6a. .  1954  M-  N 
Nor  States  Power  25-yr  5s  A  1941  A-O 
Ontario  Power  N  F  1st  5s...  1943  F-A 

Ontario  Transmission  5s 1946  M-N 

Pub  Serv  Corp  N  J  gen  6s..  1959  A-O 
Tennessee  Cop  1st  conv  6s.  .1925  M-  N 
Wash  Water  Power  1st  6s..  1939  J  -  J 
Wilson  A  Co  1st  26-yr  s  f  68.1941  A-O 

Manufacturing  A  Industrial 
Am  Ag  Chem  1st  0  6s 1928 

Conv  deben  5s 1924 

Am  Cot  OH  debenture  5a. ..1931 

Am  Hide  A  L  lstsf  g6s 1919 

Am  Sm  A  R  lat  30-yr  6a  aerA  d'47 

Am  Thread  1st  colltr  4s 1919 

Am  Tobacco  10-year  g  6s...  1944 

Oold  4s 1951 

Am  Writ  Paper  1st  a  f  6b 1919 

Baldw  Loco  Works  1st  5s...  1940 
Cent  Foundry  1st  8  f  6s. ..1931 
Cent  Leather  20-year  g  6a..  1925 

Consol  Tobacco  g  4s 1951 

Corn  Prod  Ref  a  f  g  5s 1931 

lat  26-year  a  f  6a. ..1934 

Distil  Sec  Cor  oonv  1st  g  58.1927 
E  I  du  Pont  Powder  44s...  1936 
General  Baking  1st  25-yr  6s.  1936 
Gen  Electric  deb  g  34a 1942 

Debenture  6e... 1952 

Ingersoll-Rand  1st  5a 1935 

Int  Agrlcul  Corp  lat  20-yr  5s  1932 
Int  Paper  Co — 

Consol  conv  a  f  g  6a 1935 

Liggett  A  Myers  Tobao  7s..  1944 

5s 1951 

Lorlllard  Co  (P)  7s 1944 

5s — 1951 

Mexican  Petrol  Ltd  con  6s  A  1921 

l8t  Hen  A  ref  6a  series  C..1921 
Nat  Enam  A  Stpg  1st  6a...  1929 

Nat  Starch  20-yr  deb  5a 1930 

National  Tube  lat  5s 1952 

N  Y  Air  Brake  1st  conv  6s  1928 
Railway  Steel  Spring — 

Interocean  P  1st  s  f  5a 1931 

81nolalr  Oil  A  Refining— 

lat  ■  f  7a  1920  warr'nta  attoh 
do  without  warrants  attaoh 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  6s..  1931 
Union  Bag  A  Paper  1st  6s..  1930 

Stamped 1930 

U  S  Realty  A  I  conv  deb  g  5s  1924 
U  8  Rubber  10-yr  ool  tr  8s..  1918 

1st  A  ref  5s  series  A 1947 

U  8  Smelt  Ref  A  M  oonv  68.1926 
V-Car  Chem  1st  15-yr  5s... 1 923 

Conv  deb  6s el924 

West  Electric  lat  5a  Deo 1922 


Bid 

66 

19 
18 


Coal  Iron  &  Steel 

Beth  Steel  let  ext  s  f  6s 1926 

1st  A  ref  5s  guar  A. 1942 

20-year  p  mA  Imp  a  I  56.1936 

Buff  A  Susq  Iron  a  I  5a 1932 

Debenture  5a 01926 

Cababa  C  M  Co  lat  gu  6a. . .  1922 

Col  F  A  I  Co  gen  a  f  6s 1943 

Col  Indus  1st  A  coll  5s  gu 1934 

Cons  Coal  of  Md  lstAref  6s.  1950 

Elk  Horn  Coal  oonv  68 1925 

Or  Rlv  Coal  A  C  1st  g  6a.. .41919 

111  Steel  deb  44a 1940 

Indiana  Steel  1st  5a 1952 

.left  A  Clear  c;&  I  2d  5s  ...1920 

Lackaw  Steel  1st  g  5s 1923 

1st  oons  6s  Series  A .1950 

Mldvalo  Steel  A  O  oonv  s  f  Ssl  938 
Pleasant  Val  Coal  1st  s  f  5S.192S 
Pocah  Con  Collier  lBt  a  f  6a.  1957 
Repub  IAS  10-30-yr  5a  s  f.1940 
8t  L  Rook  Mt  A  P  6s  stmpd.  1955 
Tenn  Coal  I  A  RR  gen  6s..  1951 
U  S  Steel  Corp — lcoup.__dl963 

S  F  10-flO-yr  5sfreg dl963 

Utah  Fuel  1st  s  f  5s 1931 

VlotorFuel  1st  a  f  5a 1953 

Va  Iron  CoalACoke  lat  g  6a.  1949 

Telegraph  A  Telephone 
Am  Telep  A  Tel  coll  tr  4a...  1929 

Convertible  4a 1936 

20-yr  convertible  4  4a 1933 

30-yr  temp  ooll  tr  6a 1946 

Cent  Dlst  Tel  lat  30-yr  6a..  1943 
Commerolal  Cable  lat  g  4a.. 2397 

Registered 2397 

CumbTAT  1st  A  gen  68. ..1937 
Keystone  Telephone  let  6s.  .  1935 
Mich  State  Teleph  lat  5a. ..1924 
N  Y  A  N  J  Telephone  5a  g..l920 
NY  Telep  1st  A  gen  a  144s.  1939 

Pao  Tel  A  Tel  1st  6a 1937 

South  Bell  Tel  A  T  1st  8  f  6a  1941 
West  Union  ooll  tr  our  6a...  1988 

Fd  and  real  est  g  4  4a 1950 

Mut  Un  Tel  gu  ext  6a 1941 

Northwest  Tel  gu  4  4a  g..  1934 


Price 

Friday 

May  10 


A-O 
F  -A 
M-N 

M-  8 

j  - 

A-O 

F-A 
J  -  J 
M-N 
F-  A 
A-O 
F-A 
M-N 
M-N 
A-O 
J  -D 
J  -D 
F-A 
M-  S 
J  -  J 
M-N 

J  -  J 

A-O 

F-A 
A-O 
F-A 
A-O 
A-O 
J  -D 
J  -  J 
M-N 
M-N 

A-O 


M-N 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
F-A 
J  -D 
A-O 
J  -  J 


J  -  J 

M-N 
J  -  J 
J  -D 
M-  8 
J  -D 
F  -A 
F-A 
J  -D 
J  -  D 
A-O 
A-O 
M-N 
J  -D 
A-O 
M-  8 
Vf-  S 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
M-N 
M-N 
J  -  J 
M-  8 


J  -  J 
M-  8 
M-  8 


J  -  J 
J  -  J 
F  -A 

M-N 
M-N 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 


Ask 
75 


20 


85%  Sale 

91% 

92 

78 

84 

75 

85 

76'2 



Week' 1 
Range  or 
Last  Sale 


Low 


High 


66%  Apr  '18 
19  Apr  '18 
19     Apr  '18 


s88%  Sale 

10134  Sale 

7934  Sale 

75     

83       85 
96       9634 
96     100 
90%    92i4 
92%  Sale 
89%  Sale 
81       89% 
60     

~65~  ~65% 
99 

~98~%  102 

93% 

86%    86S4 

81       86 

95 

"773g    77% 

90        92% 

89% 

95%  Sale 


96%    97% 
92%    93 

82  8712 
100     100% 

88%  Sale 
97%    98% 

117     

71%    78% 
81%    81% 

101 

83  85 
95%  Sale 
65  81 
96%  99 
98  98% 
86     Sale 

100 

76 

71  73 
98%  Sale 
80       99 

72  Sale 


110  111 
9014    92% 

111  112% 

90  Sale 
106     109 
105     10534 
98 

93 

94%  ~96~ 

99%    9934 

95     

91  Sale 

88%  Sale 
8834    92% 
99     Sale 
82%    89% 
82%    85 
47       55 
100      100% 
7978  Sale 
95%  Sale 
94%  Sale 

95  98 

96  98 


94%    9634 
91     Sale 
80     Sale 

96 

91% 


84.2 

90 

91% 

82 

80 

76% 

58 

88% 
10334 

78% 

87 

83 

95% 

95 

90% 

91 

88% 

90 

83 

91 

65 

9634 
105% 

89% 

87 


85% 
Feb  '18 

91% 
Feb  '18 
Mar'18 

76  % 
Mar'18 

90 
10134 

7934 
Oot  '17 
May'18 
Apr  '18 
Apr  '18 
Apr  '18 

93 

89% 
July'17 
Apr  '11 
June'16 

66 
Mar'18 
Oot  '16 
Oct  '17 

87 


81     June'17 
75  77% 

92%  May'18 
103%  Jan  '11 
95  95% 


96%  96% 
92%  9234 
83     Apr  '18 

100%  100% 
877»  8884 
98%         98% 

119  Deo  '17 
71  Apr  '18 
817g  May'18 

101%  Apr  '18 
82%  82% 
91%  95% 
81  Mar'18 
97%  May'18 
97%  May'18 
85  U        87 

104  May'17 
85%Mar-16 
74  Mar'18 
97«4         98% 

100  Oot  '13 
71  72 


NO 


337 
45 


11 


12 


13 


148 


99 
111% 

923g 
111% 

90 
106 
106 

98 

93 

95 

99»4 


Jan  '18 
Apr '18 

93 
111% 

9034 
Apr  '18 
Apr  '18 

98 
Apr  '18 
Apr  '18 

9934 


96%  Feb  '18 


85  Sale 
717g  Sale 
S5%    90 


82       83% 
95%  Sale 


96 
93% 

8834 

75 

86 

95 

79% 

95% 

99% 


Sale 
Sale 
Sale 


Sale 

87 

99 

Sale 


86 

"85% 


75 
89% 


81 84  Sale 
82 

86*4  Sate 

93%  Sale 
98      100% 


92  94 
B61| 

88%    92% 

97      

87'2  Salo 
91%Salo 
91%     93 

93  Sale 
85       86 

101% 


89% 
87 
92% 
99 
8234 
88% 
50 

100% 
79% 
94% 
91 
98 
96 


9334 
89 
7934 
95 
85 
101 
85 
74% 
86 
98% 
91 
83 
95 


91 

90% 

92% 

99% 

Aug '17 

May'17 

May'18 

Apr  '18 

80 

95% 

94% 

May'18 

96 


9.!34 
91 
80 
July'17 
Jan  'IS 
Deo  '11 
85 
75 
86 
Sept'17 
Feb  'is 
83% 
95% 


131 


69 


95 

91% 

853g 


96 
94 

8834 


85%  Feb  'IS 
95  96% 

80     Apr    is 
92%         92% 
9S%        100 
98%         99 


80     Doo  "16 
84     Apr  '18 


81% 
85% 
B6 
92% 

98% 

73 

68% 

91% 

98 

88% 

97 

86% 

91% 

93 

92  2 

86 

101% 
94 


82 
Feb  '18 
87 
94% 
Apr  'IS 
Nov'17 
Jan  '18 
Apr  '18 
Apr  '16 
88% 
Mar'18 
87% 
92 

08 

ea 

8:.% 

Sopt'17 
Nov' 16 


275 
10 
10 


5 
21 

101 


11 
19 

133 


200 


83 


Rang* 

Since 

Jan.  1. 


Low    High 

64  66% 
18%  26% 
19       26 


82%  87% 

90  90 

897g  93 

82  83 

80  84»i 

74  79 

58  68 

86%  90 

102%  107% 

73  80% 


78%  83 

91  97 

91  96 

90%  94 

90  95 

86%  92 


65       66 
96»4    97 


86       87% 
85%    87% 


73%    82% 
88       93 


93%    96% 


92%  100% 
90%  95% 
82  83 
98%  100% 
86%  89% 
96%    98% 


71       74% 

79  87 
99%  101% 

80  82% 
93       97% 


97%  97% 
95   98 
75   87% 


71   74 
94»4  100 


68i2  73*4 

98  99 
110  117 

86  95 
110  115 

85  93 
IO584  106 
106  106 

95   98 
91%  92% 
93   9534 
9884  100 

96%    96% 

86  93% 

84%  90% 
88  92% 
96%  101% 


45  52 
100     100% 

76  80 

92%  98 

90  97% 

91%  98 

95  93 


93%    99 
87       93% 
78%    8I84 


85       85 


73 

83 


85 
76 
86 


91 
81 
95 


94 

85% 
97 


947g    96% 
88       91 
80%    8SS4 


861]    85% 
93       98% 
80       80 
92%    97% 
90%  100 
9634    99% 


83       85% 


80%  83% 

8134  85% 

86  91% 

90  05% 

9S%  99% 


68%    68% 
90       93% 


S684  88% 

97  97 

86*4  89 

90-%  92% 

90%  93 

90  93% 

80  88 


. 1  I       - 

•  No  price  Friday;  latest  bid  and  aaaed.  «  Due  Jan.  d  Due  April.  «  Dae  May.  #  Due  June.  A  Due  July.  tune  Aug.  «  Due  Oot    9  Das  Nov.  1  Dae  Deo    1  Option  sale. 


19i)G 


BOSTON  STOCK  EXCHANGE— Stock  Record 


BOND! 
•  ••    N.it  P.g. 


[Vol.  106. 


shake  prices— not  per  centum   prices. 


Saturday 
May  4 


01% 


•124 

80 

•89 

351, 

•160     160 

•2%       5 
♦13       


•30       

• 148*8 

8312    

•110     116 

•60        6  i 
•114       II6I1 
1 

•SO       

4I0         ,(7S 

221 
2'J%     30 


20  20 

•88  .... 

•40%  47 

•54  56 


•82% 

•93i2 
•H2 
•11 
*105 
•IIOI2 
90% 
•52 
94% 
•70 
•77 
1234 
*106l2 
•62 
•23 
16 
5 
•140 
14312 
•5U 
•12 
*358 
89l2 
•78 
6412 
•110 

•34 

*88i2 
♦88 
•8814 
•59 
113 
*32 
1312 

14034 

•47 

120l« 

44 
*25lS 

97 '4 
*111'4 

♦6% 


85 
95 
134 

in2 

106 

iin2 
97 
53 
94% 
72 
80 
13 

10s 

62l4 

231 

16 

5 

142 

14312 

6 

14 

334 

891 2 

80 

641 

11278 

2 


88I2 

60 
114i2 

33 

1312 
141 

491 
12012 

4412 

241.1 

9734 

11134 

6l2 


*1  H8 

74  7434 

•13s  134 

*.25  .30 

♦49%  50 

1312  13l2 

*45  48 

12l2  1234 

.28  .31 
*18l2     20 

69  69 
430      435 

•12  13 

•42  4234 

45'2  4534 

*134  2l4 


Mimd  itj 
May  6 


124%  12M| 

61       61% 
•89       91 
26l|    26 
•160     160 

♦2i»       5 
•18      


30       

...     148% 
•83%    

110  116 
60       60 

111  II0I2 

•785s 

•80      

Vl  5% 
23U  24l8 
30        3034 


96 
22 


96 

20 

•85  

4618  46 '8 

54  54 


514 

9 

*4l2 

•75 

*43 

♦7% 

•62" 
•82 


5% 

9 
5 

78 
4334 
73.i 
.80 
64 
83 

*22l8  22l2 
♦5%  534 
*lMi  1% 
•512       6 


*212 

•4 
5 

•1 

•2 

63 
*19l2     20 

*134       2 
•13 


3 
5 
5 
H4 

2l8 
63 


15 


"i 


17 
15 
75 

878 
15 
75 

1'4 


40l2  40% 

5012  5012 

1X1,1  19 

*70'4  7134 

*24l4  25 

•45  50 
*.85  1 
♦4%      414 

*1512  17 
•1*8         13| 


•.12 

•414 
•2% 
•3% 
•.93 


.17 

5 

2*a 

334 
1 


391.1  39 12 

•43  44 

2  2  Me 

*9i2  10 

•SOI.!  80% 

•2  2I4 

*212       3 

♦1%  l-^ 

•27l2  28 
•.60       1 


•82l2 

9H.1 

♦1% 
•11 
IO6I4 
•11H2 

9612 
•53 

94  U 

72 

80 
•1212 
108% 
•62 

23U 

16 
5 
140 
14312 

6 
•12 
334 

8912 
•79 

64 
111 

*34 
*88l2 
•88 

88 
*60 
11334 
*3178 

1312 
141 
•47% 
121 

4378 

25 

97% 

•lllU 

6U 


84l2 
941 

13) 

in 

107 
113 

971 

5334 

9514 

72 

80 

13 
108% 

621.1 

2312 

1612 

5 

14014 

1431 

6 

13 
334 

90 

81 

<;i 

111 

2 


881 
63 
IHI4 
33 
13l2 

141% 
4912 
1231 

4414 

25l8 
100 

1113.1 

6i2 


\iay  7 


II'.  ilwsitay 
May  S 


Thursday 
May     !). 


U  1  1  _•  I 

ss  ss 

36  27 

•160  160 

♦2%  5 

•13       


'30 


1  iv.s 


lJH 

60  60*4 

•88%  9()i2 

27  28 

•161  160 

•212       5 

•13  


•88'j 

♦110 
♦CO 
115      115 


115 


80% 
80   80 

5% 
23>1  2  1 
301.1  30% 


95 

•20 

•86 

46 

•54 

*82l2 
9  1 
1% 
•11 
107 
♦112% 
97i2 
•53 
95 
*7034 
•79 
13 
10714 
•62 
23l2 
16 
5 
142 
*146 
•514 
13 
334 
*89l2 
80 
65 
*110 

*34 
•8812 
•88 

88I2 

61 

*114 

*32 

•13 

14034 

48 
12314 

4312 

25i8 

IOOI4 

llOU 

6I4 


•30  

♦ US', 

*  S  1 1  -J  

♦110  115 


CO 

115': 

S3 


60 

♦111 

♦80 

♦80 

4%  5 
2H2  23 
30%     32 


95 
25 

46" 

55 

85 
94l2 

1% 

in2 
10712 

114 

98 

5334 

95 

72 

83 

14 
109 

63 

24l8 

16l2 

5 

142 

147 

6 

13 
334 

80  " 
65 
111 
2 


891 

61 
115i2 

34 

1334 
142 

48 
125 

4414 

25'4 

10378 

IIOI4 

6% 


94  97 

♦20  22 

•87  96 

4612  46*4 

♦54  56 


♦1  n8 

73  74 

ii2  n2 

♦.25  .30 

49%  49% 

*13l2  14 

•45  47 

1234  13 

.25  .31 

1834  1834 

6938  70 
♦430      440 

♦12  13 

♦42  4234 

45  4578 

♦134  2U 

5  Mi  5l2 

9  9 

♦412  434 

♦76  78 

♦43U  44i2 

♦7'4  734 

♦ .80 

64  64 

♦82  83l2 

22l8  2214 

534  534 

1%  IMi 

♦5l2  6 

♦2i2 

*4l2 

5 
♦1 
♦2 
63 


3 

5 
5 
1'4 

2l8 
63 


20t8  20l8 
♦134       2 

♦15  17 

' 15 

' 75 

884       878 

15U  15U 
♦.60       .SO 
*34       11.1 

40i2  41 

50']  1  51 

♦1S34  19 


70 
♦25 
48 
*.75 
418 
•16 
♦138 
♦.12 
♦414 
2l8 
338 
.93 
40 
♦43 


71 

2534 

48 

1 

4i4 
17i2 

134 

.17 
5 

214 
31 2 
.93 

40i.i 

44 


2  Mi  2  Mi 
912       912 


♦81 

2% 

*2l2 

♦H4 

♦27 
♦.60 


8i% 
21, 
3 

134 
28 
1 


♦1  H, 

74  75 

H2  ll2 

*.25  .30 

49l2  4934 

14  14 

45  46 

1234  13 

.26  .26 

♦19i2  21 

6978  70'2 

435  440 

•12  1212 

♦43  433.1 

45%  46% 

*134  2l4 

538  5l2 

9  9 

412  412 

♦76  78 

44l8  44l8 

♦7U  734 

* .80 

63  63 

83  83 

2214  22i2 

512  5% 

1%  1% 

♦5l2  6 


♦83 
♦9334 
1% 
•III4 

10(>34 
112 

97l4 
♦53 

9414 

72 
♦80 

13l2 
109 

62l4 

24 

1578 

♦4i2 
142 
147 

♦514 
*1212 

♦3% 
*89l2 

80 

65 
♦110 
*34 
*8812 
•88 

8912 
•61 
♦11412 
♦32 

1312 
140 
♦48 
124l4 

44 

2514 

10238 

110i2 

6% 


8412 
95 
H2 

in2 

107 
113 

98l8 

54 

95 

72 

84 

13l2 
112 

62i4 

24 

16 

5 

142 

117 

6 

13 
334 

~s"o 

65 

111 

2 


89l2 

63 
116 

33 

13l2 
141 

4912 
12512 

44l2 

25U 

10378 

11012 

634 


Ul      L24i| 

mi       1,1.  „ 
91         111 

28       30 

Last  S1I1 
List  S  ill 

Last  siii 

I.  '  t  Slli 

L  1st  Sill 

'  S  ill 

110      110 

♦60       

1  14 

♦SO 

80 


221., 
33 


84 
80 
£>>« 

2278 
34 14 


Friday 
May    10. 


Sale* 
of    '<• 

Week 
Short* 


124ii   12412 
61 

~2S%      Vl). '« 

150  Apr' 18 
2  Jan"  18 
10'4  Mar"!  i 
4>i     Nov"  18 

30  Mar' IS 
147  Apr'ls 
83l2    Apr'18 


Last  8  1I1 
97        97 
♦20        22 

Last  Sale 
47       47 
♦54        56 

Last  Sale 
*93i2     94l2 

♦n2     1% 
111.1    in4 

108%  109 
112%  11314 
9714     9S14 


♦112 

♦SO 

80 

5 

22l2 

33% 


1  18 
84 

80 

5>8 
23% 
34% 


54 
95 


•53 

9434 
♦70 
♦80 

13U 
110 
♦62 
♦23i2 

16 

♦412 
142 
146l2  147 

♦5U       6 
♦12l2 
334 
♦89l2 
♦78 
•64 
111 


84 

13U 
11H2 

6234 

24 

11! 

5 

1  12 


13 
334 


90       Jan' IS 


88  Apr'18 
46  46l2 
54l2     5412 

84  May' 18 
94        94 

1>4  H2 
1H2  11% 
10S34  110  =  2 
113  113U 
98  99 
54l2  54l2 
94        95 


10934  llll2 

♦62        6234 

24        24 

16        I6I4 


♦2l2 
♦4 
♦434 
♦U4 
•2 
62 
20 
1*4 
•15 


3 

5 
5 

n2 

2'8 
63 
20 

2 
17 
15 
75 

834 
15»8 

.SO 

Hi 


15 

•.60 

♦3,1 

*40l2    4H 

50       50 

19 
♦71 
♦25 

50 

•.75 
4i8 


19U 

72 

253.1 

50 

1 

4<s 


16l2     10i2 
'1*8         134 


♦.12 
4 

2i8 
3% 

♦.94 


.17 
5 

2i  1 
3i  2 
1 

40%     41 12 
43»4     43*4 
2  Ms  2  Ms 
9I2       912 
*S2i2     83 
♦2  2l8 

♦2%       3 
►Hi       1*4 
27        28 
•.60       1 


♦1  l's 

74  74 

♦138  134 

~49%  ~50~~ 

14  14l2 

45l2  46 

13  13 

.25  .25 

1978  1978 

70U  7012 

435  435 

12  12'8 

43l8  43% 

46l2  47U 

♦134  2 

512  512 

9  9 

4l2  412 

♦76  79 

♦43l2  4412 

♦7%  734 

' .80 

♦63  64 

♦82  83 

22l8  22l2 
5%  5% 

H4  H4 


STOCKS 

BOH  ION    rt'l'OCK 
EXCHANOL 


80 
65 

111 

Last  Sale 
♦88I2 
Last  Salt 
88i2    89i2 
61        62 
♦116 
33 
13l2 
140 
*48l4 
124 
44l8 
25 

102l8  107% 

♦10934  HOI4 

634       7 


33 

13l2 
140% 

49% 
125 

44 12 

25 


♦5% 
•2% 
♦4l4 
5 
♦1% 
♦2 


6 
3 
5 
5 

1% 
2% 


62%     6234 
♦20        20'2 


♦1% 
♦15 


2'.: 
17 
15 

7.". 


15l8  I5I4 

.60       .00 

♦34       1% 

♦11%  42 

49  50 

18  1914 

♦70%  713.i 

♦25  2534 


♦50 
♦.75 

4 

17 

♦1% 

*.12 

•4% 

2% 

31.1 

.96 


52 
1 

41.1 
17 
13.1 
.17 
5Vi 
2% 
31, 
.96 


411.1  4134 

43  43 

2  Mi  2  Ms 

10  10 

♦81*4  82 14 

2  2l8 

♦2%  3 
*l'l       1*4 

*27l2  28 
♦.60       1 


♦1 
74 

1% 

.28 
49 
14% 
*44 
13 

.25 
20 
70 
♦440 
12 
♦43 
47 

134 

5% 

9 
♦4% 
*77 
44% 

7l4 


1% 
75 

1% 

.28 
49 
1434 
46 
13 

.25 
20 
71 
450 
12 
4334 
47% 

134 

5% 

9 

5 
80 
44% 

7U 


Last  Sale 
64        65 
♦82        83 
2234     2234 
534       534 
I'M.  1% 
♦5%       6 
Last  Sale 
434      434 
5         51.1 
H4       1% 
Last  Sale 
62       62 
♦20        2034 
2  2 

16%     16% 
Last  Sale 
75       75 
♦834       9 
15        15% 
.50      .65 
Last  Sale 
♦41%     42 

49  51 
19         19% 

♦70l2     72 

Last  Sale 

50  5 1 
Last  Sale 
4  •% 

♦16%     18 
Last  sale 

Lust  S  lie 
5% 


♦2I8 
31 1 
♦.93 
411.1 
43 


2% 
3% 
1 

42 

44 


2  Mi  2  Mi 
♦10        10U 

Last  s.ih' 

218        21. 

Last  Sale 

1%       134 

27%     27% 

♦  .60       1 


134  134 

.30  .40 

4934  50 

1434  16% 

45%  4578 

13  13 

♦.28  .32 

20%  20% 

70%  71 

440  445 

♦12  13 

♦43  4334 

47U  47% 

♦134  2 

5%  5% 

834  9 

"77"      77" 
♦42%    43% 
♦7%       8 
.50     Apr'18 
65%    66 
83       83% 
2214     2234 
534 '     534 
1%        1% 
5%      6I4 
2%      Apr'18 
♦4U       5 
5  5 

II4       1% 
2i8    May'18 
62       62U 
♦20U    21 
♦134       2 

17~~Ma7'18 

75        75 

*8*4      8% 

15%      16*8 

.65       .75 

1  Apr'18 

41        41% 
49        50 
19         19 
71        73 

25       Apr'18 

..s:d~MaVis 

4  4 

♦17        18 
1%      Apr'18 
.12      Apr' IS 
5*4        6 
2%      21 1 
♦31.1       3% 

"42"      42*9 
43       44 

2%       2% 

10        10i2 

7878  May' IS 

2  Me     238 

2%     Apr'18 

♦l's       l«4 

27%    27% 

.40       .40 


1.1 

2,  ST., 

II 

1 ,739 


I 
10 
50 

8 

60 

12,970 
2,679 
3,438 


589 
37 


141  '8 

143 

"79%    82 ~ 

65        65% 

110%  110% 

.99      Apr'18 

89        89 
92%  Aug' 17 
8834     8834 

139%  140% 

12434  125% 
44%     45 
25        25% 

106%  109% 

""634 

-y- 

1 

74 

1 
75 

Rang*  Since  Jan.  1. 


Ltmttt 


Railroads 

Boston  4  Albany 100 

Boston  Elevated 100 

liOHiuu  <k  1-owell 100 

Boston  A  Maine 100 

Boston  A.  Providence 100 

Boston  Tin  par 

Do      prel nn  par 

Boston  4  Woro  Eleo  ..nu  par 

Do      pref nu  par 

Ohio  Juno  Ky  iUH  Y 100 

Do      pref - M0 

Coonerlleul    Ulver 100 

Fltclihur^  prel.. 100 

Georgia  Ry  4  Elec  stuinpillOO 

Do       prof... 100 

Maine  Central 100 

Maun  Electrlo  Cos 100 

Do  prel  stamped 100 

NYNUi    Hartford 100 

Northern  New  Hampshire.  100 

Old   Colony 100 

Rutland,    pref 100 

Vermont  &  Massachusetts.  100 
West  End  Street... 50 

Do      pre! 50 

Miscellaneous 
Amcr  Agrlcul  Chemlcal---100 

29  Do      pref 100 

535  Amer  Pneumatic  Service..  25 

22       Do      pref -- 50 

360  Amer  Sugar  Refining 100 

185      Do      pref 100 

4,489  Amer  Telep  4  Teleg 100 

100  American  Woolen  of  Maes. 100 

225      Do      pref... 100 

35  Amoskeag  Manufacturing. 

10      Do      pref.. 

1,032  Art  Metal  Construe  Inc 10 

595  Atl  Gulf  4  W  1  S  8  Lines..  100 

Do      pref 100 

1,520  Booth  Fisheries no  par 

1,020  Cuban  Port  Cement 10 

275  East  Boston  Land. 10 

206  Edison  Electric  Ilium 100 

37  General  Electric 100 

25  Internal  Port  Cement 10 

10      Do     prel 60 

210  Island  Oil  4  Trans  Corp...  10 

10  McElwain  (W  H)  1st  pref-100 

147  Massachusetts  Gaa  Cos...  100 

100      Do      prel 100 

30  Mergenthaler  Linotype...  100 
Mexican  Telephone 10 

5  New  Eng  Cotton  Yarn 100 

Do     pref 100 

115  New  England  Telephone. -100 

150  Nova  Scotia  Steel  4  C 100 

164  Pullman  Company 100 

50  Punta  Allegro  Sugar 60 

22  Reece  Button-Hole 10 

1,857  Swift  4  Co ...100 

5  Torrington 25 

728  United  Fruit 100 

2,500  United  Shoe  Mach  Corp..  25 

526      Do      pref... 25 

18,272  u  8  Steel  Corporation 100 

25      Do      pref 100 

2,555  Ventura  Consol  Oil  Fields.     6 
Mining 

100  Adventure  Con 25 

576  Abnieek 26 

135  Alaska  Gold 10 

700  Algomah  Mining 25 

155  Allouei 26 

1,435  Amer  Zinc,  Lead  4  Smelt.  25 

170      Do      prel 26 

805  Arizona  Commercial 6 

2,300  Butte-Balaklava  Copper..  10 
520  Butte  4  Sup  Cop  (Ltd)...   10 

582  Calumet  4  Arizona 10 

54  Calumet  4  Hecla 26 

45  Centennial 26 

5  Chlno  Copper 5 

712  Copper  Range   Co 25 

100  Daly-West 20 

2,140  Davla-Daly  Copper 10 

810  East  Butte  Copper  Mln...  10 

150  Franklin 26 

10  Qranby  Consolidated 100 

70  Greene  Cananea. 100 

20  Hancock  Consolidated 26 

Indiana  Mining 25 

1 , 1 30  island  Creek  Coal 1 

66      Do      pre! 1 

803  Isle  Royale  Copper 25 

653  Kerr   Lake 6 

950  Keweenaw  Copper 26 

532  Lake  Copper  Co 26 

-  La  Salle  Copper 25 

15  Mason  Valley  Mine 6 

300  Mass  Consol. 25 

40  Mayflower-Old  Colouy...  26 

Michigan 25 

335  Mohawk. 26 

105  Nevada  Consolidated 6 

150  New  Arcadian  Copper 26 

25  New  Idrta  Quicksilver 6 

New  River  Company 100 

150      Do      pref 100 

330  Nlplsslng  Mines 6 

765  North    Butte 16 

250  North  Lake. 26 

OJlbway  Mining 26 

220  Old  Dominion  Co... 26 

393  Osceola 26 

1,220  Pond  Creek  Coal 10 

71  Qulnoy 25 

Ray  Consolidated  Copper.   10 

70  St  Mary's  Mineral  Land..  26 

Santa  Fe  Gold  4  Coppor..   10 

846  Shannon 10 

25  Shattuck-Arlzona 10 

South   Lake 26 

South  Utah  M  4  9 6 

587  Superior 25 

565  Superior  4  Boston  Copper.  10 

365  Trinity 25 

400  Tuolumne  Copper 1 

1,515  u  S  Smelt  Reflu  4  Mln...  60 

152      Do      pref 60 

675  Utab-Apex  Mining 6 

391  Utah  Consolidated 6 

Utah  Copper  Co 10 

1 ,235  Utah  Metal  4  Tunnel 1 

Vlotoria 26 

205  Winona 26 

122  Wolverine 25 

5  Wyandott 25 


122%  Apr  17 
37  Jan  2 
87     Marl4 

19     J. in   23 

150     Apr  15 

2     Jan  2(1 

10U  Mar   1 


30     Mar  6 

147     Apr  17 

82% Apr  IS 

104     Feb  14 

53     Jan  22 

1 14*4  May  1 

SO     Mar  8 

80    Jan  26 

2     Jan     2 

8%  Jan  22 

27     Feb  25 

Jan   10 

Feb  21 

Jan     2 

Jan  24 

Feb  20 

Jan  10 


90 
92 
20 
83 
37 
47 


78%  Jan 
88%  Jan 


.76  Jan  24 

8    Jan  29 

99    Jan     2 

108    Jan  19 

95%  Apr  30 

45%  Jan     8 

90    Jan     3 

60%  Jan     2 

76    Jan     7 

11     Feb  21 

98    Jan  15 

58% Jan  17 

21     Jan  25 

Jan  29 

Jan  31 

Jan  15 

Jan  16 

Apr    3 

Apr  23 

3%  Apr  29 

89%  Apr  24 

177I4  Jan  15 

63    Apr  10 

110    Apr  24 

.99     Apr  18 

88    Jan  15 


12 

4 

zl37 

128 

5 
12 


lHj'n    I 


l."i     Jan     3 

.    .lay  10 

100     Jan     2 

80     May  9 

16S%Jan   17 

2     Jan  26 

1 1     Feb     1 


30 
147 

85 
120 

65 


Rang*  for  Prtoinmi 
Year  1817 


Lowest 


Mar  6 
Apr  17 
Jan  30 
Mar  6 
Jan  3 
116UJan  9 
si  Feb  25 
85  Jan  3 
5%May  6 
25  May  2 
34%Mayl0 
90  Jan  10 
98    Jan     2 

25  Jan     8 

88  Apr  18 
47%  Apr  1 
62     Apr     1 

89!2  Feb  14 

95U  Apr  30 

2%  Mar  2 

15%  Mar  4 

110%  May  10 

II334  May  9 

109     Feb     6 

56%  Mar  6 

96'4  Mar  12 

72     May  6 

80    Feb     1 

14     May  7 

120%  Feb  16 

6234  Mar21 

26  Feb  16 
17%  May  1 

6i2Feb  15 

154%  Jan     2 

147     May  8 

6%  Feb    2 

14     Feb     5 

5%  Marl8 

92%  Feb  28 

82%  Feb  20 

70    Jan     3 

124    Jan  31 

.99    Apr  18 

89  Jan  10 


120  Deo 

27  Dec 

70%  Deo 

15  Deo 

150  Deo 

2  July 

9  June 


87  Mar28 
58%Apr  12 

102  Jan  7 
29  Jan  3 
11    Jan  29 

124% Jan 
45    Jan  29 

115% Jan  17 
41  Jan  2 
25  Jan  19 
87    Mar25 

108     Mar25 

6  Jan     2 

1  Jan  10 
73    May  6 

138Apr  25 

.25  Jan     7 

49    May  9 

12%  Mar23 

41    Jan     2 

11  Jan  6 
.25  Feb    1 

17     Mar25 

62% Jan  15 

427    Feb  28 

12  Jan  14 
4038  Marl6 
43%  Mar25 

l%Apr  10 

5  Jan  2 
8%  Mar25 

4  Jan  29 
74%  Jan  29 
39    Jan  17 

7  Apr  22 
%  Apr    8 

60  Jan  14 
80  Jan  24 
19%  Jan  14 

6  Jan  2 
.99  Jan  24 

5  Mar25 

2  Jan  2 
4%  Apr  30 
4%  May  3 
.65  Mar26 

lMtJan     4 

z58    Jan     9 

18% Jan  30 

l%Apr  22 
13%  Jan  2 
17  Jan  2 
73%  May  3 
8M«Jan  11 
13%  Apr  l- 

.25  Feb  14 
*4  Jan  4 
3934  Mar25 
49  May  S 
17% Jan  12 
69  Mar27 
2134  Mar22 
48     May  6 

.65  Jan  26 

3  Apr  10 
16    Jan  16 

1%  Apr  22 
.11  Jan  23 

4  Feb  19 
2  May  3 
3%  Jan  14 
.85  May  1 

36     Apr  13 

42%  Apr  13 
2  Jan  30 
9      Mar20 

77%  Mar23 
2  Jan  30 
2%  Jan  26 
1     Jau  10 

27  May  7 
.40Mavl9 


100 
69 

118 

35 

13% 
146% 

50% 
133 

47% 

26% 
109% 
Z112 
8% 


Jan  3 
Jan  2 
Apr  10 
Feb  23 
Marl6 
Apr  9 
Jan  4 
Feb  18 
Mar  8 
Mar  8 
MaylO 
Feb  1 
Jan  24 


1*4 Jan  25 

83  Jan  3 
234Jan  22 
.40  MaylO 

54  Feb  27 
17%  Jan  3 
48  Feb  18 
14%  Feb  18 

.45  Jan     7 

24%  Marll 

71%  Marl2 

464    Jan     4 

14%  Feb  19 

45  Feb  19 
48%  Jan     3 

2%  Mar    1 

678  Mar  8 

10%  Jan     2 

6    Feb  18 

79  Mar28 
44%  May  9 
10'sJan     2 

1  Jan     3 
67%  Mar27 

84  Feb  18 
26     Jan     2 

6  Feb  19 
l%Jan  2 
7%  Jan  3 
3%  Mar  6 

6  Feb  13 

7  Jan     2 
1%  Jan 
2%  Feb 

66  Jan 
20%  Mar 

2%  Feb 
17%  Mar 
20    Jan 

80  Jan  31 
9    Apr  11 

16%  Jan  3 
.95  Marl9 
1%  Mar30 
45%  Jan  3 
65  Jan  9 
20%  Feb  20 
76  Feb  19 
25    Apr  22 

67  Jan  2 
l%Feb  21 
534  Jan     2 

17     May  S 

2  Jan  3 
.20  Jan  8 
6  MaylO 
3»4  Jan  3 
4%  Feb  13 
1%  Feb  21 

49%  Feb  19 

46  Jan  2 
2%  Feb    8 

12    Jan  16 

55  Feb  19 
3MsApr    8 

3  Jan  3 
2    Jan     3 

36  Jan  3 
1  Mi  Mar  7 


30     Aug 

148      Nov 
83%  Deo 

102%  Nov 
44     Dec 

116  Dec 
83  June 
78  Deo 
1  Deo 
6  Deo 
21%  Sept 
90%  Oct 
85  Deo 
16%  Dec 
83  Deo 
34     Deo 

z45     Deo 

73    Deo 

88    Deo 

1     Deo 

7%  Dec 

90     Nov 

105    Deo 

96     Deo 

3878  Nov 

*87%  Deo 

60    Deo 

75    Deo 

6     Deo 

88     Sept 

65%  Feb 


9    Deo 

37g  Deo 

133%  Deo 

118*4  Deo 

4     Deo 

10    Deo 


Itigheu 


176  Jan 

70  Jan 

133  Mar 

4  5  Mar 

213  Jan 

3  July 

30  July 


38  Feb 
150  Jan 
108  Jan 
140     Mar 

7s%  Mar 
133     Jan 

92%Jan 
100%  Mar 
6%  June 

31%  July 

62%  Jan 
105  Apr 
135    Jan 

K4%  Feb 
110    Jan 

66%  Mar 

74  Jan 

94%  May 

103%  Jan 
2%  Jan 

14     Mar 
126%  June 
121% Jan 
128% Jan 

68    June 
100%  June 

75  July 

97%  Jan 

14*4  Deo 

121%  Jan 

66    Jan 


20%  June 
10    Jan 
226    Jan 
170%  Jan 

1  si,  Jan 
33%  Jan 


92%  Deo 

71    Deo 

63    Dec 

110    Deo 

1     Mar 

35    Jan 

60    Jan 

93    Deo 

Z59     Nov 

107    Deo 

29    Deo 

10  Deo 
116      Nov 

40      Nov 

■  105     Dec 

37%  Deo 

25     Oct 

79%  Deo 

103*4  Deo 

4%  Deo 

1  Oot 

70  Deo 

1  Dec 

%  Sept 

45  Deo 

11  Deo 
40  Nov 

8%  Nov 
.25  Deo 
12%  Deo 

65  Deo 
411    Deo 

11  Deo 
36%  Deo 
39%  Deo 
1%  Apr 
3%  Nov 
8%  Deo 
4    Deo 

66  Deo 
35     Nov 

7    Deo 

*4Deo 

62     Nov 

80     Nov 

20    Deo 

4%  Apr 

1%  June 

6    Oot 

1%  Deo 

4%  Nov 

6     Nov 

1     Nov 

1%  Aug 

67  Deo 
16     Nov 

l%Deo 
10     Nov 
22    Jan 
65    Deo 

6%  July 

11*4  OOt 

.30  Nov 
.98  Deo 
33  Nov 
53%  Deo 
16     Nov 


no 
80 

48 
.68 


Nov 
Nov 
Dec 
Deo 
6%  Oot 
19  Oct 
.89  Deo 
.10  Deo 
3%  Deo 
2%  Deo 
3     Nov 

1  May 
40%  Deo 
43%  Nov 

1%  Mar 

9%  Deo 

71    Deo 

2%  Deo 

2  Oot 
2     Oct 

81     Dee 
IA     Ana 


102    Jan 
100%  Mar 
81     Mar 
169    Jan 
1%  July 
96     Mar 
92%  Aug 
124%  Mar 
112    Jan 
166%  Jan 
46    Jan 
16     Mar 
16278Apr 
68    June 
155% Jao 
58%  Jan 
30%  Mar 
135    May 
121    Jan 
8%  Jan 

4%  Jan 

108    Jan 

11%  Jan 

1%  Jan 
70     Mai 
41%  Jan 
73    Jan 
15%  June 

2%  Jan 
52  Jan 
85%  Jan 
690  Feb 
27%  Jan 
63  Mar 
68    Jan 

3  Jan 
7%  Jan 

16    Jan 
9    Mar 
02    Jan 
46%  Jan 
20%  Jan 

4  Mar 
76%  June 

94  Apr 
36    Jan 

6    Aug 

4*4  Jan 

18    Jan 

5  Jan 
8%  Aug 

16%  Jan 
3    May 
6%  Mar 
08    Jan 
26%  Mar 

6  Jan 
17»»Apr 
30     Mar 
92%  Mar 

9%  Sept 

24%  Mar 

2*4  Jan 

2's  Jan 

67%  Mar 

95  Mar 
28%  June 
94%  Feb 
82%  Apr 
89*4  Mar 

2    Jan 

10    Jan 

30%  Mar 

6%  Jan 

.31  Jan 

16%  Mar 

8%  Jan 

8%  July 

2  Mi  J«n 

67%  Jan 

62%  Jan 

8%  Sept 

21%  Feb 

118%  May 

6%  Jan 

6    Jan 

6%  Jan 

53%  Mar 

2i«  Ja" 


*  Bid  and  asked  prices,     a  Ex-dlvldend  and  rights,     e  Assessment  paid,     h  Ex-rights.    *Ex-dlvidend.      «  Half-paid. 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  May  4  to  May  10,  both  inclusive: 


Friday 

-J 

Last 
Sale 
Price. 

Week's  Range 

of   Prices. 
Low.      High. 

Sales 

for 

Week. 

Range  since   Jan.   1. 

Bonds — 

Low. 

High. 

US  Lib  Loan  3  %s.  1932-4  7 

98.74 

98.70 

99 

361,450 

96.52   Jan 

99.26  Apr 

1st  Lib  Loan  43-1932-47 

95.64 

95.64 

96.14 

28,000 

95        Feb 

98        Jan 

2d  Lib  Loan  4s..  1927-42 

95.64 

95.54 

96.14 

118,200 

94.54  Feb 

97.90  Mar 

3d  Lib  Loan  4, '4s..  .1928 

98.24 

98 .24 

101 

24,000 

9S.24May 

101       May 

Am  Agrio  Cliem  5s 1924 

93% 

93  % 

1,000 

9234  May 

94%    Mar 

Am  Tel  &  Tel  coll  4s.  .1929 

82 

81% 

82 

6,000 

80%     Apr 

83        Jan 

Atl  G  &  \V  I  SS  L  5s  .1959 

75  % 

75  % 

75  % 

2,000 

75       Mar 

79        Jan 

Chic  Jet  &  U  S  Y  5S..1940 

90 

91% 

6,000 

87%    Apr 

91%    Feb 

Gt  Nor-C  B  &  Q  4s  .1921 

93  % 

93=4 

1,000 

92       Mar 

94%     Jan 

Mass  Gas  4 %s 1931 

85 

85 

3,000 

84         Jan 

95%     Apr 

NE  Telephone  5s 1932 

90 

90 

6,000 

89         Jan 

91%    Feb 

Pond  Creek  Coal  6s.  .1923 

90 

90 

10,000 

90        Apr 

95        Feb 

Punta  Alegre  Sugar  63.1931 

79 

79  % 

6,000 

77      May 

81        Apr 

Swift  &  Co  1st  5s 1944 

94 

94  % 

3,000 

92%   Mar 

95%    Feb 

U  S  Smelt,  R  &  M  conv  6s 

95 

95 

10,000 

94%     Jan 

97%     Jan 

U  S  Steel  sf  5s 1963 

98% 

98% 

3,000 

97%     Apr 

99%     Jan 

Western  Tel  &  Tel  5s.  1932 

88% 

88  % 

89 

19,000 

1      S7         Apr 

90  Vi    Mar 

Baltimore  Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  May  4 
to  May  10,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  May  4 
to  May  10,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par 


Friday 
Last 
Sale 

Price. 


Week's  Range 

of  Prices. 
Low.      High. 


American  Rolling  Mill.. 25 
American  Sewer  Pipe.  .100 
Amer  Wind  Glass  MachlOO 

Preferred ...100 

Consolidated  Ice,  com. .50 

Crucible  Steel,  com 100 

Harb-Walker  Refrac  ..100 
La  Belle  Iron  Works.. .100 

Lone  Star  Gas 100 

Mfrs  Light  &  Heat 50 

Nat  Fireproofing,  com.. 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas.25 
Peop  Natural  Gas  &  Pipe25 
Pittsb  Brewing,  com 50 

Preferred 50 

Pittsb  Coal,  com 100 

Preferred 100 

Pittso-Jerome  Copper 1 

Pittsb  &  Mt  Shasta  Cop..l 
Riverside  West  Oil,  com .25 

Ross  Mining  &  M  illing 1 

U  S  Steel  Corp,  com... 100 
West'house  Air  Brake.  .50 
West'house  Elec  &  Mfg.50 

Bonds. 

Cent  Dist  Telep  5s...  1943 
Pittsb  Coal  deb  5s 1931 


57 
~~3~ 


114J1 
120 
50  h 


41% 


46c 
38c 


107% 
93  % 
42" 


53% 

14 

54 

78 

2% 
67% 
120 

113% 

119 
50 

3% 
15% 
41 

23% 
34 

2% 

9 
53% 
84 
42c 
37c 
12% 
12c 
98% 
93% 
40% 


98 
99 


53% 
14 
57% 
78 
3 
68 

120 

114% 

121 
50% 
3% 
15% 
41% 
23% 
34 
2% 
9 
54% 
84 
55c 
40c 
12% 
12c 

109% 
94 
42% 


98 
99 


Sales 

for 

Week. 

Shares 


10 
15 

935 
10 

250 
50 

100 

193 

427 

1,208 

10 

80 

380 

635 
76 
20 
20 

110 

50 

63,700 

12,400 

30 

500 
2,030 

460 
1,330 


$1,000 
500 


Range  since   Jan.   1. 


Low. 


53% 
12% 
40 
77 

2 

55 

120 

106 

95 

50 

3 
15% 
41 

23% 
34 

1% 

8% 
45 
79% 
40c 
21c 
12% 

8c 
87% 
93% 
39 


May 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 

Mar 
Jan 
Apr 
Jan 
Jan 

May 
Apr 
Apr 

Mar 
Apr 
Jan 
Apr 
Jan 
Jan 

May 
Jan 

Mar 
Apr 
Jan 


98      May 
98%   Mar 


High. 


55 

15% 

58 

96% 
3 

68 
130 
115 
124 

53 
4 

16 

45 

25 

34% 
2'A 

13 

58  'A 

84 
1 

48c 

12% 

17c 
109% 

96% 

43 


Apr 
Jan 
Feb 
Jan 
Mar 
May 
Feb 
Feb 
Apr 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
May 
Feb 
Mar 
May 
Mar 
May 
Mar 
Jan 


98% 


Apr 
Mar 


x  Ex-dividend. 

Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  May  4 
to  May  10,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


American  Radiator 100 

American  Shipbuilding  .100 

Preferred 100 

Booth   Fisheries,    common 

new no  par 

Preferred 100 

Chic  City&C  Ry  pt  sh  com 

Preferred 

Chic  Pneumatic  Tool..  100 
Commonwealth-Edison  100 
Cudahy  Pack  Co  com..  100 

Deere  &  Co,  pref 100 

Diamond  Match 100 

Hartman  Corporation.  100 
Hart,  Shaffner  &  Marx — 

Common .100 

Hask  &  Bark  Car  Co,  Inc 

Illinois  Brick 100 

Lindsay  Light 10 

Middle  West  Utll  pref.  100 
National  Carbon  pref  .100 
No  Amer  Pulp  &  Paper  coin 
People's  Gas  Lt  &  Coke  100 
Pub  Serv  of  No  111  com  .100 
Quaker  Oats  Co loo 

Preferred 100 

Bears-Roebuck  com  100 
Stewart-Warner  Sp  comlOO 

Swift  &  Co. ..100 

Union  Carbide  &  Carbon 

Co no  par 

United   Paper  Bd  cum.  100 

Ward,  Montg,  <t  Co  pref 
Wilson  &  Co  common     100 
Ted 100 

Western  Stone. 


Friday 
Last 
Sale 

Price. 


138 

86% 

23 


2 
14% 


103 
111% 


40?; 


41 

52 
21% 


Week's  Range 

of  Prices. 
Low.      High. 


250  250 

127  139 

86  87 

23  24 

83  84 

2  2% 

14%  15% 

67  68 

102%  103% 

111  Hi  112% 

90  or. 

Ill  113% 

40%  40% 


43% 


143 
58 

140% 

52% 
22 
102% 
57 


Bonds — 

icrlcs  s  f  d  6a  '26 
i&go  City  By  5s 

i  Rys5s'27 

Chicago  Rys  5s     1927 

Comm  'ii  5s  1943 

Libert. v  Loan  8!  is  1932-47 
Liberty  Loan  1st  U  '32  '47 

Liberty  Loan  2d  4s  '27-'l2 
Metr  \v  side  El  1st  4a.  1938 
Ogden  ( laa  5s  1945 

South  Side  Kiev  4%8  1924 
Swift  A   Co  I1  i  g  5s.    .1944 


60 
40% 

49 

19% 

57 

114 

3 

43% 

73  % 
275 

143 

58 


60 

41 

52 

22 

57 

114% 

3 

46 

73  % 
275 

98  ! 
143 

61 
lie. 


52  l 

20        22 
102'  5   103 
66        58  I j 
97%     98 
1  1 


0  1 

95.70 

96  To 
53 

75M 
7834 

0  1 


87« 
55 
83 
91 

os  50 
g  ,  B0 
95  oo 
53 

78% 
94 


Sales 

for 

Week. 

Shares. 


Range  since   Jan.    1. 


Low. 


10 

2,572 
223 

966 

5 

326 

445 

505 

409 

50 

55 

85 

10 

60 

10 

397 

1,570 

25 

60 

100 

710 

40 

13 

so 

315 

3 ,286 

2.722 

19,036 

1,610 

212 

876 

181 

50 


248  Apr 
87  Jan 
84%    Mar 


.000 
.000 
.000 
.000 
,000 
200 
900 
.900 
.000 
.000 

.ooo 

.500 


%     Jan 

Apr 

Jan 

Jan 

%     Jan 

%  May 

%     Jan 

'A    Apr 

Jan 

Jan 

Jan 
Jan 
Apr 
May 
Jan 
Apr 

May 

40%     Apr 
72        Jan 


18 

80 

2 

14 

47 

102 

107 

94 

102 

30 

53 
34 
48 

Jl9 
57 

112 
3 


250 
95 

139 
47 

121 


Jan 

Jan 

Jan 
Jan 
Jan 


High. 


IT',  Apr 

14%  Feb 

102  Apr 

46  Jan 

95  Jan 

1  May 


88 
84% 
52 
81% 

90 
97 


Apr 
Jan 
Jan 

Apr 
Mar 
Jan 


95.04  Mar 
91.70  fell 
53        May 

75  Mar 
78%  May 

92  %     Apr 


265 

Feb 

139 

May 

90 

Jan 

26 

Feb 

86 

Feb 

2% 

May 

18 

Mar 

71% 

Apr 

108 

Feb 

114% 

Apr 

97 

Jan 

113% 

May 

44 

Jan 

67 

Feb 

41% 

Mar 

58 

Jan 

28 

Jan 

65 

Jan 

120 

Mar 

3 

May 

55 

Jan 

77 

Feb 

290 

Mar 

100 

Jan 

157 

Feb 

59 

May 

146 

Apr 

54% 

Feb 

22 

May 

1IO 

Feb 

59 

Jan 

99% 

Mar 

1 

May 

00 

I'd. 

,ss '  ; 

Apr 

59 

Mar 

84  H 

Mar 

Mar 

gg  io  Apr 

97.60  Jan 

97.52  Mar 

58 '  ( 

Peo 

SO 

A]>r 

81 

Jan 

06H 

Jan 

Friday 

Sales 

Last 

Week's  Range 

for 

Range  since   Jan. 

1. 

Sale 

of  Prices. 

Week. 

Stocks —                    Par. 

Price. 

Low.      j 

High. 

Shares. 

Low. 

High. 

Alabama  Co 100 

90 

97% 

355 

50        Jan 

97% 

May 

2d  preferred 100 

72% 

70 

72  % 

186 

56         Jan 

72% 

May 

Atlantic  Petroleum 10 

2% 

2% 

100 

2%   Mar 

3% 

Feb 

Consol  G,  E  L  &  P 100 

96% 

97 

196 

94         Jan 

102 

Feb 

Consolidation  Coal 100 

86  % 

86 

86% 

241 

86      May 

106 

Jan 

Cosden  &  Co 5 

7 

6% 

7 

3,391 

6%     Jan 

8% 

Jan 

Preferred 5 

3% 
33 

3% 
34 

30 
125 

3%  Jan 
30        Jan 

4 
38% 

Jan 

Davison  Chemical_.no  par 

34 

Jan 

Elkhorn  Coal  Corp .50 

26% 

26 

26  % 

220 

22  %     Jan 

29 

Mar 

Houston  Oil  trust  ctfs  .100 

43 

43 

43 

11 

40         Jan 

53 

Jan 

Mer  &  Min  Trans  V  T.100 

71% 

71% 

83 

56         Jan 

92 

Mar 

Mt  Vernon-Woodberry 

Mills  vtr .   .100 

15 

15 

5 

15         Jan 

17% 

Feb 

Pieferredvtr     100 

72% 

71% 

72% 

85 

68         Jan 

74 

Feb 

Northern  Central 50 

72% 

72  % 

20 

70         Jan 

73% 

Feb 

Penn  Water  &  Power.  .100 

65 

65  % 

100 

60         Jan 

65% 

Mar 

United  Railway  &  Elec. 50 

19% 

18% 

19% 

1,825 

18%  May 

24% 

Feb 

Wash  Bait  &  Annap  .   .50 

26% 

26% 

26% 

382 

24        Jan 

29% 

Mar 

Wayland  Oil  &  Gas 5 



3 

3 

50 

3        Apr 

3% 

Jan 

Bonds. 

Alabama  Co  gen  6s...  1933 

86% 

86% 

S5.000 

82        Feb 

86%  N 

Atlantic  Coast    Line     RR 

conv  deb  4s 1939 

75 

75% 

32,000 

75         Jan 

76 

Jan 

Baltimore  Brick  1st  5s  1943 

70 

68 

70 

2,000 

68       May 

70 

May 

City  &  Suburb  1st  5s.  1922 

98% 

98% 

6,000 

98%   Mar 

100 

Feb 

ConsG,  E  L  &  P  4%s.l935 

83 

83  % 

7,000 

81        Jan 

84 

Feb 

91% 
96  % 
89 

91% 
96% 
89 

7,000 
7,000 
1,000 

91  Apr 
94%     Jan 

86        Mar 

95 

96% 

89 

Jan 

6%   notes 

Mar 

Consol'n  Coal  ref  4  %s.l934 

May 

Refunding  5s 1950 

86% 

86% 

6,000 

81         Jan 

86% 

May 

Convertible  6s 1923 

98% 

98% 

11.000 

98%  May 

103% 

Jan 

Cosden  &  Co  Ser  A  6s.  1932 

80 

80 

13,000 

78%    Mar 

82% 

Feb 

Series  B  6s 1932 

80 

80 

4,000 

78%  May 

83% 

Jan 

Elkhorn  Coal  Corp  Cs.1925 

90 

96 

96 

1,000 

96      May 

98% 

Jan 

Fairmont  Coal  5s  .      1931 

91% 

91% 

6,000 

91        Apr 

93% 

Feb 

Ga  Car  &  Nor  1st  5s.   1929 

93% 

94 

4,000 

93%    Feb 

95 

Feb 

Georgia  Pacific  1st  6s. 1922 

101% 

101%  101% 

10,000 

101        Jan 

101% 

Apr 

Kirby  Lum  Contr  6s__  1923 

96 

96% 

3,000 

95  %    Apr 

98 

Feb 

Mary'd  Elec  Ry  1st  5s  1931 

89% 

89% 

2,000 

87%     Jan 

92 

Feb 

M  St  &  St  P  C  joint  5S.192S 

91% 

92 

2,000 

91%  May 

95 

Jan 

United  Ry  ft  Elec  4S..1949 

74 

74% 

25,000 

73        Jan 

77% 

Feb 

Income  4s 1949 

53% 

53% 

5,000 

53%  May 

58% 

Jan 

Funding  5s 1936 

75 

76 

2,000 

75      May 

80 

Feb 

92% 

92% 

92% 
92% 

1,000 
3,000 

92%  May 
92%  May 

96 
98 

Feb 

Va  Mid  5th  series  5S..1926 

Apr 

Wash  Bait  &  Annap  5sl941 

82% 

82% 

4,000 

80        Jan 

Feb 

Wilm  &  Weldon  5s_..1935 

99% 

99% 

99% 

6,000 

99         Jan 

99% 

Apr 

Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stook  Exchange  from 
May  4  to  May  10,  both  inclusive,  compiled  from  the  offi- 
cial sales  lists,  is  given  below.  Prices  for  stocks  are  all  dol- 
lars per  share,  not  per  cent.  For  bonds  the  quotations  are 
per  cent  of  par  value.  


lEx-dlvldond. 


Friday 

Sales 

Last 

Week's  Range 
of  Prices. 

for 
Week. 

Range  since  Jan. 

I. 

Sale 

Stocks —                  Par. 

Price. 

Low. 

High. 

Shares. 

Low 

High. 

American  Gas  of  N  J..  100 

75 

76 

19 

75 

May- 

89 

Jan 

Baldwin  Locomotive..  100 

85 

80% 

85 

65 

58% 

Jan 

85 

May 

Buff  &  Susq  Corp  v  t  c.100 

62 

62 

62 

8 

58 

Jan 

65 

Mar 

Preferred  v  tc 100 

48 

48 

5 

46 

Jan 

48 

Mar 

Cambria  Steel 50 

127 

127 

40 

115 

Jan 

136 

Jan 

Consol  Trac  of  N  J 100 

66 

66 

1 

64% 

Jan 

67 

Mar 

Elec  Storage  Battery..  100 

49% 

49 

49% 

560 

48 

Mar 

51 

Feb 

General  Asphalt 100 

14% 

14% 

14% 

25 

14% 

May 

17 

Feb 

Preferred 100 

48 

48 

110 

47 

Jan 

51% 

Feb 

Insurance  CoofNA 10 

25% 

26 

40 

24 

Jan 

26% 

Apr 

Keystone  Telephone 50 

8 

8 

50 

8 

May 

9 

Jan 

Lake  Superior  Corp 100 

16 

15 

16% 

9,790 

12 

Jan 

17% 

Feb 

Lehigh  Navigation 50 

66 

64 

66 

54  5 

61% 

Jan 

66 

May 

60% 

59% 

61 

89 

55 

Jan 

63 

Mar 

Midvale  Steel  &  Ord 50 

49% 

46% 

49% 

1 ,8S0 

43% 

Jan 

49% 

May 

Pennsvlv  Salt  Mfg 50 

87 

88 

52 

82 

Jan 

90% 

Mar 

44 

43% 

1,595 

43% 

Maj 

47% 

Jan 

Phila  Co  (Pittsb) 50 

26 

20 

50 

21% 

Apr 

27 

Jan 

Pref  (cumulative  6%). 50 

31 

31 

S7 

29 

Apr 

33 

Jan 

Phila  Electric  of  Pa 25 

25% 

25 

25% 

771 

24% 

Apr 

25% 

Feb 

Phila  Rapid  Transit  voting 

25% 

25% 

26 

927 

23% 

Mar 

30 

Jan 

Philadelphia  Traction.. 50 

67 

67 

67 

220 

66 

Apr 

71% 

Feb 

Railways  Co  General 10 

2 

:; 

600 

2 

May 

Jan 

Reading 50 

S6% 

81 

87% 

1.4S9 

71 

Jan 

87% 

May 

Tono-Belmont  Dcvel 1 

3% 

3% 

3% 

320 

3 

Jan 

3% 

Mar 

Tonopah  Mining 1 

2% 

2% 

3 

964 

Maj 

4 

Jan 

39% 

41 

220 

38% 

Apt- 

42% 

Jan 

United  Cos  of  N  J 100 

187% 

1873 

3 

187% 

May 

1".". 

Feb 

United  Gas  Impt 50 

or, '  | 

66 

66   - 

616 

65 '  • 

Apr 

7L"  - 

Jan 

1]  S  Steel  Corporation   100 

108% 

973s 

110% 

30,760 

SO    . 

Mar 

110% 

May 

Preferred 100 

110 

110 

25 

109% 

Jan 

110 

May 

Warwick  Iron  ,t  Bteel.-10 

8% 

SH 

100 

7% 

M" 

8% 

Mar 

Westmoreland  Coal 50 

76 

70 

70 

2 

69 

70 

T.ian 

\Vm  Cramp  ft  Sons 100 

7.V, 

78 

175 

;  i 

.Inn 

B5 

Feb 

York  Railways,  pre! 50 



31 

31 

5 

81 

Fen 

33 

Jan 

Bonds. 

US  Lib  Loan  8 %s. 1932-47 

98.70 

98.70 

OS. so 

16,200 

07 

Jan 

Apr 

1st  Lib  Loan  48.1932-47 

95.  Ml 

95.80 

96.10 

4,000 

95  7i 

Apr 

97  90  Jan 

2d  Lib  Loan  4s  .1927-42 

96.10 

[6, !00 

oi  5( 

1  eb 

07  00  Mar 

3d  i.ii>  Loan  i  '.s.,1928 

98  a 

26.000 

os    |\M    x 

os  52May 

Amer  Oas  4  Elec  5s_.2007 

79 

Ml 

4,000 

783  ■ 

Jan 

do       small         2007 

BO 

80 

LOO 

77% 

Mai 

BS 

Jan 

Bethlehem   steel  purchase 

B0 

SO 

70 

Mil 

1'eb 

Elec  A  Peop  tr  ctfs  4s  1946 

7  J 

71 

70 

Mar 

.Ian 

EQUlt  Ilium  (Ins  L  5s   1928 

nil  M  toi    , 

1  ooo 

101    . 

101  % 

May 

Telep  1st  6s. 1935 

go 

90 

3.000 

Fen 

90 

Jan 

Lake  Superior  Corp 

53 

53 

1.000 

17;, 

Jan 

Maj 

77 

120 

77 

1.000 

3,000 

1  10 

77 

May 

120 

SO 

May 

( len isol  i 

Jan 

i  len  oon  lol  I 

88  ! 

3,000 

SS 

Apr 

91  ' 

1  ,1. 

leii  v"al  Coal  i 

100      : 

100    , 

1,001 

Mar 

May 

Penn  1;  1 

SO', 

M't 

92 

.Ian 

P  \v  A  it  otfa  Is        1921 

95! 

\pr 

\pr 

Pa  i  Md  Steel  con 

mi  ! 

8  oo. 

L00 

103 

Jan 

Phila  Co  In;  5sstmpd   i 

86 

86 

1  .000 

so 

May 

\pr 

Cons  ft  coll  tr  5s  stp  1961 

73 

\pt 

so 

95 

13.000 

o:t 

Mar 

or, 

Jan 

Reading  general  4s      1997 

■  i 

SI 

sin 

Apt 

Jan 

United  Rys  fnvesi  5s  iter, 

54 

58 

-17.000 

54 

A  pr 

60 

.Ian 

oh  Co  i              1980 

95  •  ( 

1  .000 

91 

1  eb 

Apr 

\ ..,  i   Railway     it  Bs   19  17 

89 

so 

1    001 

VI 

Mas 

SO', 

.Tan 

1998 
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Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS  AT  THE   NEW    YORK   STOCK   EXCHANGE 
DAILY.   WEEKLY  AND  YEARLY. 


Week  ending 
May  10    1918. 

Stock!. 

Railroad, 

Ac., 

Bonds. 

State,  Mun. 

<fe  Foreign 

Bonds. 

V.  s. 

Bonds. 

Shares. 

Par  Value. 

Saturday 

151,300 
527,000 
883,400 
935.400 
1,069,700 
1,242,800 

$14,477,000 
50,207,500 
81,043,000 
89.884.000 
99.655,000 

117.258,000 

$586,000 
810.000 
1.155,000 
1.537.000 
1.525,000 
1.298,000 

$285,000 
000,000 
603,000 

1,188,000 
717,000 
887,000 

$2,107,000 

1,601,000 

Tuesday 

3,227.000 

Thursday 

Friday 

2,674.1100 
1.445.0(H) 
7,995,000 

Total 

4,809,600 

$452,524,500 

$6,911,000 

$4,349,000 

$19,139,000 

Sales  at 

Sew  York  Stock 

Etchange. 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State ,  mun . ,  &c . ,  bonds 
RR.  and  misc.  bonds.. 

Total  bonds 


Week  ending  May  10. 


1918. 


4,809,600 
$452,524,500 


$19,139,000 
4,349,000 
6,911,000 


$30,399,000 


1917. 


3,004,328 

$278,801,350 

$4,000 

$31,500 

6,382,000 

11,863,000 


$18,276,500 


Jan.   1  to  May  10. 


1918. 


46.797,880 

$4,381,178,550 

$12,900 

$310,908,500 

77,442,000 

102,533,000 


$490,883,500 


1917. 


68,872.607 

$6,204,080,830 

$31,300 

$315,000 
157,268.500 
250,686,500 


$408,270,000 


DAILY    TRANSACTIONS    AT    THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
May  10  1918. 

Boston. 

Philadelphia. 

Baltimore. 

Shares. 

BondSales. 

Shares. 

BondSales. 

Shares. 

BondSales. 

Saturday 

Monday 

5,098 
12,364 
16,102 
15,148 
15,790 
28.561 

$32,450 
100,700 
28,500 
41,350 
43,550 
64,600 

921 

3,352 

13,672 

9,927 

12,791 

13,152 

$27,350 
62,000 
17,900 
26,550 
9.700 
35,000 

509 

927 

1,860 

827 

1,280 

2,079 

$6,000 
16,300 

Tuesday 

52,000 

Wednesday 

Thursday 

Friday 

61,500 
38,100 
18,000 

Total .. 

93,063 

$311,150 

53,815 

$178,500 

7,482 

$191,900 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  May  4 
to  May  10,  both  inclusive.  It  covers  the  week  ending  Fri- 
day afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
Is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restric- 
tions whatever.  Any  security  may  be  dealt  in  and  any  one 
can  meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  May  10. 
Stocks —  Par. 


Aetna  Ex:  los.r (no  par) 

Preferred  _r 100 

Atlantic  Fruit  r 100 

Atlantic  Fruit  &  S  S  r 

Brit^Amer  Tob  ord'y..-£l 

Ordinary    coupon £1 

Burns  Bros  Ice  r 100 

Carwen  Steel  Tool 10 

Chevrolet  Motor .100 

Cities  Service  com.r..  100 
Curtlss  Aerop  &  M  com  (f) 

Emerson  Phonograph 6 

Freeport  Texas  Sulphur. r. 
Havana  Tobacco  com  r  100 
Keyst  Tire  &  Rub.  com.  10 
Lake  Torpedo  Boat.r_.100 
Lima  Locomotive  com  rlOO 
Marconi  Wirel  Tel  of  Am_5 

Maxim  Munitions. r 10 

N  Y  Transportation 10 

North  Am  Pulp  &  Pap  (t) 
Peerless  Tr  &  Mot  Car.. 50 

Penna  Coal  &  Coke  r 50 

Poulsen  Wireless  r 100 

St  Joseph  Lead.r. 10 

Smith  Motor  Truok.r 10 

Standard  Motor  Constr  r  10 
Submarine  Boat  v  t  o..(t) 

Thlogen  Co  of  Amer  r 5 

CTnlted  Motors.r__(no  par) 
U  S  Light  &  Heat,  comrlO 

Preferred. r 10 

DS  Steamship 10 

Wright-Martin  Alro.r..(t) 

Former  Standard  Oil 
Subsidiaries. 

Anglo-Amer  Oil  r £1 

Buckeye  Pipe  Llne.r 50 

nilnolsPlpe  Line.r 100 

Indiana  Pipe  Line  r 50 

Ohio  Oil  r 25 

Prairie  Pipe  Line  r 100 

Standard  Oil  (Ind).r._100 

Standard  OilofNJ 100 

Standard  OH  of  N  Y.  .  _  100 


Friday 
Last 
Sale. 

Price. 


13% 


15% 
16% 
25% 


209 

35 

3 

33 


18% 

5% 

46% 


3% 


2  9-16 


18 

4% 
23  % 

2% 

"~6% 
10 


338 


267 


Salesf 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

9% 

15% 

238,800 

60 

70 

865 

12 

12 

200 

3% 

3% 

200 

15% 

15% 

100 

16% 

16  % 

200 

25 

26 

4,350 

9 

9 

200 

118 

121 

5,000 

209 

215 

33  S 

34 

36 

12,900 

2% 

3 

420 

34% 

35 

350 

1% 

IK 

400 

18% 

18% 

1,350 

*3% 

*6 

6,340 

43  % 

47 

600 

3% 

3% 

2,100 

A 

9-16 

3,000 

14  <4 

14% 

600 

2% 

3% 

6,100 

13 

17 

2,800 

32  A 

32% 

170 

10A 

12  A 

3,600 

15% 

15% 

400 

2  9-16 

2% 

20,500 

HA 

12  % 

2,000 

15% 

20  % 

35,100 

4% 

4% 

6,400 

23  A 

24% 

6,000 

2 

2A 

18.800 

3A 

3% 

200 

6 

6% 

24,700 

9% 

10% 

84,000 

11% 

12 

1,650 

95 

95 

20 

188 

189 

30 

97 

97 

210 

327 

338 

140 

272 

279 

80 

630 

630 

25 

540 

550 

115 

265 

267 

125 

Range  since  Jan.  1. 


Low. 


6% 
11% 
10% 

2 

14% 

U% 
19 

8% 
100 
200 
25 

2 
33 

IK 
12% 

2% 
42  A 

3% 
%> 
14 

2 
13 

32  A 
10 
14% 

1 

SA 
11% 

4 
19% 

1 

1% 

4% 

6% 


Feb 
Jan 
Jan 
Jan 
Apr 
Apr 
Apr 
Jan 
Jan 
Feb 
Jan 
Apr 

May 

May 
Jan 

Apr 
Apr 
Jan 
Apr 
Feb 
Apr 
Apr 

May 
Apr 
Jan 
Jan 
Jan 

Mar 

Mar 
Jan 

Mar 
Jan 
Jan 
Jan 


11%  Feb 

93  Mar 

180  Mar 

93  Mar 

300  Jan 

255  Feb 

625  May 

510  Mar 

252  Jan 


High. 


15%  May 
70  May 
15%  Feb 
3%  May 
16%     Jan 

18  Feb 
29%     Apr 

9%  Apr 
135  Feb 
219%  Jan 
41  %     Feb 

4%  Jan 
39%     Apr 

2  Feb 
18%  May 
*6  May 
47      May 

3%    Mar 

1         Jan 

19  Feb 
3%  May 

20  Feb 
32%  May 
12%  May 
17%    Feb 

2%     Apr 

13%    Mar 

20%  May 

5       Mar 

30%     Feb 

2%   May 

3%  May 

6%   May 

10%  May 


17%     Jan 
100        Feb 


192 
99 
365 
279 
640 
579 
285 


Jan 
Apr 
Jan 
May 
Mar 
Feb 
Feb 


Friday 
Last 
Sale. 

Price. 


Other  Oil  Stock* 
Allen  Oil   r 1 

Atucr  Venture  Oll.r 1 

Barnelt  Oil  A  Oas.r 1 

Boston-Wyoming  OH  .r  —  1 

Cosden  A  Co.  oom.r 1 

Preferred  r 1 

Crown  Oll.r 1 

Dixie  Oas.r 10 

Elk  Basin  Petroleum. r... 6 

Elkland  Oil  A  Gas  r 1 

Esmeralda  Oil  Corp.r...l 

Federal  Oll.r 6 

Glenrook  Oll.r 10 

Hanover  Oil  A  Ref.r...  6 

Houston  OH  oom.r 100 

Internal  Petroleum. r...£l 
Inland  OH  A  Trans. r...  10 
i  Utah  Cons  Oil  r..l 

Kenova  Oil 1 

Klnncv  Oil  r 

Merrltt  OH  Corp.r 10 

Metropolitan  Petroleum  .6 

Midwest  Oil  oom.r 1 

Preferred  r 1 

Midwest  Refining. r 50 

Mineral  Wells  Pet 1 

N  Y  Chlno  OH 1 

N  Y-Oklahoraa  Oil  com. rl 
Northwestern  Oil  com.r.l 

Oklahoma  OH  oom.r 1 

Preferred,  r 1 

Oklahoma  Prod  A  Ref...6 
Okmulgee  Prod  A  Ref...6 

Omar  Oil  A  Gas  com 1 

Pan-Am  Petrol  com  r 50 

Penn-Kentucky  OH .  r 6 

Pennsylvania  Gasoline 

Queen  OU.r 1 

Rloe   OH.r 1 

Royal  Oll.r 1 

Sapulpa   Refining. r 6 

Savoy  Oil 5 

Sequoyah  OH  &  Ref 1 

Stanton  Oll.r 1 

Stockton  Oil  r 10 

Texana  OH  &  Ref.r 1 

Tuxpam  Star  OH  r 1 

United  Western  OH  new.r. 

United  Western  Oil  r 1 

Viotoria  Oil  r .10 

Mining  Stocks 
Alaska-Brit  Col  Metals..  1 

America  Mlnes.r 1 

Atlanta  Mines 1 

Aurora  Silver  Mlnes.r 5 

Big  Ledge  Copper 6 

Booth  .r 1 

Boston  A  Montana  Dev.  .5 

Bradshaw  Copper. r 1 

Butte  Det  Copp  &  Zinc.-l 

Butte  &  N  Y  Copper 1 

Caledonia  Mining 1 

Calumet  A  Jerome  Cop  r.l 
Canada  Copper  Co  Ltd.. 5 

Cash  Boy 1 

Cerbat  Silver  M  AM  r..l 

Coco  River  Mlnlng.r 1 

Consol  Arizona  Smelt 6 

Consol  Copper  Mines 5 

Consol-Homestead .  r 1 

Copper  Valley  Mining. r.l 
Cresson  Cons  Gold  MAM  1 

Davis   Daly  .   .   10 

El  Salvador  Silver. r 1 

Emma  Copper. r 1 

Eureka  Croesus  Mln  r 1 

Globe  Dominion  Copper.  1 

Golden  Rule  Mlnes.r 1 

Goldfield   Consolidated. 10 

Goldfield  Merger. r 1 

Great  Bend  r 1 

Green   Monster.r 50c 

Heola  Mining 25o 

International  Mlnes.r 1 

Iron  Blossom. r 10c 

Jerome  Prescott  r 1 

Jerome  Verde  Copper 1 

Jim  Butler  r ] 

Josevig-Kennecott  Copp.l 

Jumbo  Extension 1 

Kewanus  r 1 

Lampazos  Silver 1 

La  Leona  Silver. r 5 

La  Rose  Consol  Mines 5 

Lone  Star  Consol  r 1 

Louisiana  Consol 1 

Magma  Chief. r 1 

Magma  Copper 5 

Marsh  Mining  r 1 

Mason  Valley 5 

Monster  Chief  r 1 

Mother  Lode  r ] 

National  Leasing  r 1 

Nat  Zlno  &  Lead  r 1 

Nevada  Ophlr  r 10c 

Nevada  Rand  r 10c 

New  Cornelia  r .6 

Nlplsslng  Mines 6 

Nixon  Nevada .1 

Ohio  Copper  r _i 

Onondago  Mlnes.r ] 

Provincial  Mining 1 

Ray  Hercules  Mining  r__6 

Red  Warrior  Mining  r 1 

Rex  Consolidated  Mg 1 

Rochester  Mines l 

San  Toy  Mining l 

Senorlto  Copper l 

Silver  Flssue  Silver,  r 1 

Silver  King  of  Arizona 1 

Silver  Pick  Consol  r_. 

Silver  Plume  Cons.r 1 

Standard  Silver-Lead 1 

Stewart l 

Suooess  Mining l 

Superior  Cop  (prosp't)  (t) 
Tonopah  Belmont  Dev  r  1 

Tonopah  Extension 1 

Tonopah  Mining 1 

Tri-Bulllon  S  A  D 6 

Troy-Arizona  .r 1 

United  Eastern 1 

United  Verde  Exten.r.50c 

U  S  Lead  A  Zlno  «.r 1 

Unity  Gold  Mines. 6 

West  End  Consolidated.. 5 

White  Caps  Extens 10c 

White  Caps  Mining...  10c 

Wiibert  Mining 

Yukon    Gold... 5 


12C 
% 
22c 

a  i 


10% 

6% 
% 
12c 
2% 
4 

"43% 

""3% 
% 

5-32 
% 

22 
% 

1.05 


108 

2% 
44c 
7-16 
64c 

4C 


6% 
7% 
22c 


8% 


% 
1% 

10 
1% 
4c 
1% 

5-16 
4% 

42c 
54c 
8%c 
5% 

% 


Week's  Rangt 

of  Prices. 
Low.      High 


5-16 
9c 
A 

22c 
6% 
3% 
% 

10% 
6 

3-32 

lie 
2% 
3% 
3% 

42 

13% 

3% 

X 

5-32 


% 

13c 

9-16 

24c 

7 

3% 

% 

10% 

8   . 

% 

14c 

3 

4% 

5% 

44 

13% 

3% 

% 

3-16 

% 

23% 

% 

1.06 


18% 
11-16 
93c 
1  3-16   1  3-16 
106       109 
2%       2% 
42c       44c 
%         A 
58c      66c 
3c      '4c 
8%c  8%c 
6%       6% 
7%       8 
22c 
48 
5 
% 
22c 
3-16 
% 
8% 


25c 
48 
5% 
% 
25c 
9-32 
% 
8% 
8 

13-16  15-16 
1%       2 
10         10 
92c        n 
4c         5c 
1%  1  5-16 
5-16    5-16 
4  4% 


57c 


41c 
1  1-16 
1  13-16 


2% 


1% 
4% 

"oic" 
3-16 

1% 


% 
7-32 


11-16 

4^ 

13c 


11-16 
71c 


9%C 


1% 
1% 


5c 


9c 

49  Ue 

5c 

27c 


22c 


75c 
1,1-16 
2% 


4% 


9c 
43c 


38c 
53c 
8%c 

5% 
% 

5c 
54c 


44c 
54c 
9%c 

5% 
Jl 

5c 
63c 


.Suits 

fur 

Week. 

Shares 


Range  since  Jan.  1. 


Low. 


2X 
2% 
6% 

9-32 
1% 
4% 
0% 

68c 

7-32 


%  % 

15-16  15-16 

41c       43c 

1  1% 

1%       1% 

8%C  10c 

1 
2 
1  15-16 
5% 
7-32 
1% 
4% 
5% 
65c 
3-16 
1  5-16  1  9-16 
9-16         % 
A         A 
7-32    9-32 
3%c  3%c 
4%c    5c 
%  11-16 
4%    4  11-16 
IOC     *15c 
%  % 

%      5 
%  11-16 
67c      74c 
5-16         \ 
9c 
5c 
1% 
% 


2c 
7-16 
5-16 
33% 

5c 

4% 

7c 
46c 

4c 
25c 
18c 
20c 
17 

8% 
60c 


10c 

5c 

2 

1% 
7-16 

2c 


% 
36 
5%c 

4% 
9%c 
53c 

5c 
27c 
19c 
21c 
17 

8J 
82c 


15-16  1  1-16 
2%       2 


51c 
4% 


13-16 
% 


7-16 

7-32 

7J*c 

3 


1  11-16 


20c 
4 


30c 


SIC 

6c 

13-32 


9c 

38c 
ll%c 


53c 

45- 

% 

10c 
44c 
ll%c 

% 

%  13-16 
S     %         V 
?  3%c    5c 
73c      74c 
J13-32    7-16 
..3-16  17-32 
»7c    £.7%c 
3  3 

3  5-16   3  5-16 
1%  1  13-16 
3  3 

3-16 
10c 
|3%   4 
35% 
,28c 


►  5 
79c 

5c 
% 
12c 

1% 


20c 

1-16 
40% 
31c 

5% 
82c 

6c 

15-32 

12c 

1% 


2,900 
18,300 

in  '.mi 

20,000 
1  12E 
300 
2.500 
600 
3,550 
7,100 

65,900 
5.800 

33,200 

2,600 

1 .500 

200 

32,300 
2,650 

31,760 
1,100 

15,700 
8,500 

40,000 
1,500 
1,716 
3,600 
4,600 
5,000 

52,000 

48,000 
1,000 
9,600 

31,800 

6,000 

100 

2,820 

500 

4,000 

49,645 

3.000 

2.600 

150 

10,000 

5,300 

200 

106,000 

127,000 

1,500 

1.000 

3,200 

13,050 

4,000 

13,100 

1,900 

19,900 

1,000 

103,000 

1,900 

13,000 

200 

13,000 

4,500 

1.400 

11,200 

3,500 

1,150 

11,900 

11,300 

900 

5,350 

2,700 

100 

12.000 

34.185 

10,800 

1,900 

2,700 

8.200 

2.000 

2,000 

9,600 

4,225 

49,500 

200 

7,400 

10,500 

20,900 

4,000 

6,200 

2.000 

22,425 

14,400 

1,000 

2,000 

21.200 

24.700 

900 

8,900 

600 

29,600 

136.000 

49,800 

16.000 

2.000 

4.700 

300 

400 

5,100 

23,100 

1 1 . 1 00 

5,000 

4.700 

3.100 

9.000 

20.000 

1.000 

6.200 

6.700 

5.000 

3.000 

2,100 

4,000 

6,400 

7.600 

700 

300 

3,610 

100 

4.000 

is. 000 

3.960 
1.200 
8.100 
2,300 
5,100 
10.500 
13.700 
1.000 

100I 


'A,  May 

6c       Jan 

%     Apr 

200     Mar 

6%     Jan 

3%    Mar 

%     Apr 

10%     Feb 

6%     Jan 

•11  May 

8c    Apr 

2%     Jan 

3%     Jan 

3         Jan 

39  X     Jan 

12%     Feb 

1%     Jan 

%  May 

3-32  Jan 

%    Apr 

17%    Mar 

%     Jan 

87c      Apr 


1 

97 


Apr 
Mar 


1%  Jan 

39c  Apr 

%  Jan 

56c  Jan 

3o  Jan 

8c  Apr 

6%  Apr 

2%  Jan 

21o  Apr 


40 
6 


Jan 
Jan 


High. 


X  May 

17o      Feb 

3-32  Feb 

%  Apr 

8       Mar 

7%    Jan 

%     Jan 

1%    Mar 

9%   Mar 

78c      Apr 

3%c    Apr 

%     Apr 

3-16   Mar 

3%     Jan 

5-16  Apr 

50c      Mar 

80       Jan 

2%    Feb 

%     Jan 

3o      Jan 

41o       Jan 

%     Jan 

%     Jan 

11-16    Jan 

40o     Mar 

•1         Jan 

1  5-16    Jan 

3%o  Jan 

42o       Jan 

1%    Mar 

1*A    Feb 

5        Jan 

220      Feb 

%     Jan 

4X    Mar 

5%  May 

55c     Mar 

*%e    Apr 

%    Feb 

%   Mar 

X»     Apr 

7j.  May 

3c       Jan 

4%c    Feb 

%    Apr 

2%     Jan 

80       Jan 

5-16  Apr 

%  May 

%>  Mar 

55o      Jan 

3-16    Jan 

9c     May 

5c      Apr 

%    Feb 

%  May 

25c       Jan 

2c     May 

7-16    Jan 

%     Apr 

33        Apr 

4c       Jan 

4%    Apr 

5%c    Apr 

25o       Jan 


3o 
150 
13o 
13o 


Jan 
Jan 
Feb 
Feb 


11-16  Jan 

16o  Feb 

1  3-16  Jan 

33c  Jan 

8%  Feb 

3%  Jan 

1  5-16  Jan 

10%  Mar 

7  Feb 

%  Jan 

5-16  Jan 

4  Feb 

6  Jan 

7%  Jan 

63%  Jan 

14%  Mar 

6%  Mar 

%  May 

%  Feb 

1  Apr 

24  %  Jan 

%  Feb 

1.24  Jan 

1%  Jan 

114  Jan 

2%  May 

44c  Apr 

%  Feb 

89c  Feb 

8%o  Mar 

16c  Feb 

7%  Jan 

11%  Mar 

40o  Jan 

53  Feb 

6%  Feb 

%    Feb 

860  Jan 

%    Apr 

1%  Mar 

10  Jan 

9%  Jan 

1%  Mar 

2%  Mar 

10  Mar 

1%  May 

22c  Mar 

2%  Feb 

%  Jan 

6%   Mar 

9-16  Jan 

54c      Apr 

13c  Feb 

5%  May 

1%    Mar 

6  c       Apr 

96o     Mar 

1%     Jan 

H  Mar 

1%   Mar 

660  Jan 
1%  Mar 
2%     Jan 

19o  Feb 
1%  Mar 
2%  Jan 
2%  Jan 
7  Jan 
%  Mar 
2%  Mar 
6%  Jan 
5%  May 

680       Apr 

"A%    Feb 

1  %>  May 

1%     Jan 

'At    Apr 

7-16  Jan 
5o      Feb 


15%  Jan 

8  Jan 

60c  May 

%  Apr 

2  Jan 

43c  Jan 

3%  Jan 

%  Jan 

9o  Jan 


270 
10c 


Jan 
Apr 


%     Jan 

%  Mar 

7-32    Apr 

3%c    Apr 

470       Feb 

%     Jan 

3-16    Jan 

7o      Jan 

2  Jan 

3  Jan 
1%  Jan 
3       May 

3-16  Jan 
10c     May 

3%  Apr 
36%     Jan 

9c      Feb 

3%  Jan 
65c       Jan 

5c  May 
11-32  Jan 

8c  Feb 
%    Feb 


10c 

1 

6 
20o 


Feb 
Apr 
Jan 
Feb 


11-16  Jan 

9        Apr 

%     Jan 

90c      Jan 

7-16  Mar 

24c       Jan 

9  c      Feb 

2  May 
4%    Apr 

%   Apr 

5c      Feb 

%  May 

%  May 

42         Jan 

8%o     Mar 

6%     Jan 

5-16    Jan 

56c    Apr 

80      Feb 

38o      Feb 

21c      Jan 

27c     Mar 

18%  Mar 

9      May 

1%    Mar 

1%   Mar 

4%   Mar 

54c      Apr 

4%     Jan 

%   Mar 

150    Feb 

450     Mar 

18c       Jan 

%   Mar 

%   Mar 

7-16    Jan 

7c      Feb 

76o      Apr 

%    Apr 

%     Jan 

16o    Apr 

3  May 
3%  Mar 
1%     Jan 

4  Jan 
%     Jan 

21c   Mar 

5%  Feb 
50%  Mar 
6O0     Mar 

6%    Apr 

860      Feb 

18c      Feb 

%     Jan 

14o      Jan 

2        Jan 
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Bonds 

Am  Tel  A  Tel  1-yr  6s 

Beth  Steel  6%  notes..  1919 
Canada  (Dom  of)  53..  1919 
Consol  Ariz  Smelt  5s. 1939 
Gen'l  Elec  6%  notes..  1920 

6%   notes 1919 

N  Y  Cent  RR  2-yr  notes  r. 

Pliila  Electric  Cs 1920 

Procter  &  Gamble  7s  r  1919 

7s  r 1920 

7s.r_._ 1923 

outhern  Ry  5%  notes  r'19 
Winchester  R  Arms  7s  r'  19 


Friday 
Last 
Sale 

Price. 


98 
97 


100  H 

ioo  Vt 


99  ■>, 
10056 


93  5S 


Week's  Range 

Sales 

of  Prices. 

for 

Low.      High. 

Week. 

99  H     99 'i 

521,000 

97  %     98 

31,000 

96         97 

141,000 

55        57 

21,000 

100^  WQ% 

41,000 

100  %  100^ 

27,000 

97 H     97  % 

3,000 

99  %     99^ 

1 1 ,000 

100  ii  100H 

28,400 

101       101  '.. 

7,000 

101%  102 

2,000 

98%     99 

15,000 

99%     99% 

5,000 

Range  since  Jan.  1. 


Low. 


96% 
94% 
55 

98% 

99 

97% 

97% 

98 

gg 


Mar 
Jan 
Jan 
May 
Jan 
Jan 
Apr 
Feb 
Mar 
Mar 


\M  Mar 
97%  Feb 
99  H     Apr 


High. 


99  H 

98% 

97 

57 
100% 
100% 

97% 

99% 
101% 
101% 
102 

99 

99% 


Jan 

Apr 

May 

May 

Apr 

Apr 

Apr 

May 

Apr 

May 

May 

May 

May 


♦  Odd  lots,  t  No  par  value,  i  Listed  as  a  prospect.  I  Listed  on  the  Stock  Ex- 
change this  week,  where  additional  transactions  will  be  found,  o  New  stock, 
r  Unlisted,  u  Ex-cash  and  stock  dividends,  w  When  issued,  x  Ex-dividend. 
y  Ex-rights.    «  Ex-stock  dividend. 

CURRENT  NOTICE. 


— The  "Official  Railway  Guide"  announces  that  with  its  current  issue 
(May)  it  completes  the  fiftieth  year  of  its  publication.  The  first  number 
was  that  for  June  1868.  It  was  then  called  "The  Travelers  Official  Guide." 
Edward  Vernon  was  the  editor.  The  issue  for  June  1868  shows  no  road 
west  of  the  Missouri  River  except  the  Union  Pacific,  which  was  in  opera- 
tion to  Cheyenne,  and  the  Central  Pacific,  building  eastward  from  Sacra- 
mento, had  arrived  as  far  as  Cisco — 92  miles.  The  "Guide"  has  now 
become  undoubtedly  the  largest  monthly  publication  in  the  world. 

— Spencer  Trask  &  Co.,  25  Broad  St.,  this  city,  have  been  swamped  by 
inquiries  for  the  firm's  unique  circular  giving  the  details  of  the  six  Liberty 
Loan  issues.  The  original  bonds  of  each  loan  are  compared  with  the  bonds 
into  which  they  may  be  converted.  The  firm  is  now  ready  to  distribute 
an  additional  supply  of  the  circulars,  a  copy  of  which  will  be  sent  on  request 
in  the  order  in  which  applications  are  received.  Some  institutions  have 
applied  to  Spencer  Trask  &  Co.  for  permission  to  reproduce  the  circular 
for  themselves. 

— Felix  T.  Hughes  &  Co.,  Inc.,  investment  bankers,  announce  the  open- 
ing of  offices  at  37  Wall  St.,  this  city.  Felix  T.  Hughes  has  resigned  as 
Vice-President  of  Engineering  Securities  Corporation  to  become  President 
of  the  above  company  and  Vice-President  and  Treasurer  of  Fellsmere  Co., 
control  of  which  has  been  purchased  by  Felix  T.  Hughes  &  Co.,  Inc.  Mr. 
Hughes  came  to  New  York  four  years  ago  as  Vice-President  of  the  Engineer- 
ing Securities  Corporation  from  St.  Louis,  where  he  was  bond  officer  of 
the  Mississippi  Valley  Trust  Co. 

— The  Stock  Exchange  membership  owned  by  Cortland  Dines  of  the 
Denver  brokerage  firm  of  Dines  &  Co.  was  posted  for  transfer  this  week 
to  John  M.  Cates,  the  former  Yale  football  player.  Mr.  Dines  bought  the 
seat  on  March  19  for  $59,000  and  disposed  of  it  for  $55,000  to  Mr.  Cates 
in  order  to  enter  the  navy.  Mr.  Cates  is  a  member  of  the  Denver  house 
of  Wilson,  Cranmer  &  Co. 

— Bonbright  &  Co.,  Inc.,  25  Nassau  St.,  this  city,  have  prepared  a 
special  circular  giving  "A  Comparison  of  First.  Second  and  Third  Liberty 
Loans,"  which  will  be  helpful  to  investors  in  considering  the  question  of 
conversion.  Requests  for  the  circular  may  be  made  to  the  firm's  offices 
in  New  York,  London,  Paris  and  other  cities. 

— The  attention  of  investors  is  called  to  the  advertisement  of  Redmond 
&  Co.,  33  Pine  St.,  N.  Y.,  on  the  page  opposite  reading  matter  in  to-day's 
issue  offering  an  attractive  list  of  railroad  bonds  yielding  from  5.20  to 
7.35%.  A  complete  description  of  any  of  the  bonds  offered  may  be  had 
from  this  firm  upon  request. 

— The  National  City  Co.,  55  Wall  St.,  this  city,  send  to  inquirers  who 
ask  for  "Bond  Legal  A.  B.  158"  a  booklet  containing  the  official  lists  of 
bonds  which  are  legal  securities  for  New  York  State  and  Massachusetts 
savings  banks  and  also  suitable  for  trust  funds. 

— R.  F.  Wingard,  Vice-President  of  the  Guaranty  Banking  Corporation 
of  Chicago,  at  a  special  meeting  on  April  26  of  the  directors  of  the  Conti- 
nental Guaranty  Corporation,  of  248  Madison  Avenue,  New  York,  was 
elected  Assistant  Treasurer  of  the  latter. 

— A.  C.  Odenbaugh,  General  Agent  of  the  passenger  department  of  the 
Northern  Pacific  in  Chicago,  has  resigned  to  become  connected  with  the 
bond  department  of  the  Chicago  Savings  Bank. 


New  York  City  Banks  and  Trust  Companies 


Ask. 

368 
710 
262 

30~o"~ 
342 
300 
210 
255 
330 
14.5 
Irvine 
Bank 
100 
105 

200 
320 

125 

900 
600 
270 

2G3 

415 " 
406 
930 
140 

530 
240 
275 
050 
115 
275 

80 

*  Banks  marked  with  a  (*)  are  Stato  banks.     |  Bale  at  auction  or  at  Stock  Ex- 
change this  week.     J  Includes  one-third   sharo   Irvine  Trust  Co.     (  New  stock 
V  Ex-rlghta. 


Banks— N.Y. 

Bid. 

Ask. 

1       Banks. 

Bid. 

Ask. 

Trust  Cos. 

America* 

485 

500 

Lincoln 

280 

300 

New  York. 

Amcr   Exch.. 

215 

225 

Manhattan  *. 

325 

335 

Bankers  Trust 

Atlantic 

170 

180 

Market  &  Ful 

305 

Central  Trust 

Battery  Park . 

200 

215 

Meeh  &  Mot. 

297 

303 

Columbia 

Bowery  * 

400 

Merchanl  i. . 

220 

240 

Commercial.. 

Bronx  Boro*. 

150 

200 

Metropolitan* 

165 

175 

Empire 

Bronx  Nat 

160 

175 

Mutual* 

375 

Equitable  Tr. 

Bryant  Park* 

145 

155 

New  Neth*. . 

200 

225 

Farm  I.  &  Tr 

Butch  &  Drov 

80 

95 

New  York  Co 

140 

Fidelity 

Chase 

345 

360 

New  York 

415 

Fulton  .. 

Chat  A  Phen. 

230 

237 

Pacific  * 

270 

Quaranty  Tr. 

Chelsea  Ex  *. 

100 

110 

Park 

515 

Hudson 

Chemical  .. 

382 

392 

Peopl 

200 

220 

Irving    Trust 

Citizens 

210 

215 

Prod  Exch*.. 

200 

City 

3115 

375 



200 

2 1 5 

Law  Tit  A  Tr 

Coal  A  Iron.  . 

205 

215 

d 

450 

470 

Lincoln  Trust 

'1* 

MOO 

1 

125 

Mercantile  Tr 

Columbia*.. 

H50 

160 

in 

125 

135 

&   Deposit 

Commerce.. 

175 

180 

State*. 

110 

115 

Metropolitan 

Cornin'l   Ex*. 

390 

410 

23d  Ward*... 

115 

130 

MutuaKWest- 

Common- 

Union 

150 

160 

chestcr) 

wealth*  

180 

190 

United 

500 

N   Y   Llle  Ins 

Continental*. 

135 

145 

Wash  H'ts*.. 

275 

A   Trust.. 

Corn  Exch*.. 

310 

320 

i  Ave*. 

160 

175 

N  Y  Trust. 

Cosmoplltan  ♦ 

85 

95 

Side*.. 

125 

150 

Scandinavian 

Cuba  (Ukof). 

175 

Yorkvlllc*... 

525 

675 

Title  Gu  A  Tr 

East  River 

60 

70 

Brooklyn. 

Atlantic 

Fifth  Ave*... 

3500 

4000 

Coney  i  land ' 

110 

1  55 

Union    Trust 

Fifth 

215 

230 

First 

255 

270 

U  S  M  tg  A  Tr 

First 

860 

880 

Platbusb 

125 

135 

United    States 

Garfield 

170 

185 

point  .. 

1  50 

165 

\ ;  it(  ii.  ■  ier 

Gotham 

200 

Hillside  «... 

lit) 

120 

Dronklyn. 

Greenwich*.. 

335 

350 

Homestead  * 

no 

Brooklyn  Tr. 

650 

660 

nlcs'  ♦. 

110 

120 

Franklin 

Harrlman 

230 

245 

Mont  auk  * 

95 

Hamilton    . 

Imp  &  Trad.. 

480 

500 

Nassau 

200 

207 

Kings  County 

Jlrvlng    (tr 

National  City 

205 

275 

Manufacturers 

certificates) 

275 

280 

North  Side*.. 

175 

200 

People's.  . 

Liberty 

390 

400 

People's 

130 

140     Queens  Co 

Bid. 

363 

690 

252 

100 

290 

337 

380 

200 

240 

320 

135 

/See 

\Nat 

93 

97 

190 
300 

115 

875 
586 

260 
253 
175 
405 
395 
910 
130 

500 
230 
265 
620 
125 
205 
70 


New  York  City  Realty  and  Surety  Companies 


Alliance  R'lty 
Amer  Surety. 
Bond  &  M  G . 
Casualty  Co. 
City  Investing 
Preferred  . . 


Bid 

58 

108 

187 

'ii' 

60 


Ask 

Bid 

Ask 

i 

Bid 

Ask 

6S 

Lawyers  Mtge 

87 

95 

Realty    Assoc 

115 

Mtge  Bond.. 

82 

87 

(Brooklyn). 

67 

75 

197 

Nat   Surety.. 

167 

170 

U  S  Casualty  . 

175 

190 

100 

N   Y   Title  & 

,US  Title  Guar 

60 

19 

Mtge 

50 

60 

West  &  Bronx 

67 

I     Title&MG 

160 

176 

Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  "f" 


Standard  Oil  Stocks  Per  Shan 

Par  Btd. 

Anglo-American  Oil  new.  £1  IIS4 

Atlantlo  Refining 100  920 

Borne-Sorymser  Co 100  425 

Buckeye  Pipe  Line  Co 60  *94 

Chesebrough  Mfg  new... 100  310 

Colonial  Oil 100  10 

Continental  Oil.. 100  425 

Crescent  Pipe  Line  Co 60  *35 

Cumberland  Pipe  Line..  100  145 

Eureka  Pipe  Line  Co 100  210 

Galena-Signal  OH  com.  . .  100  134 

Preferred 100  123 

Illinois  Pipe  Line 100  185 

Indiana  Pip*  Line  Co 60  *95 

International  Petroleum.  £1  *13 

National  Transit  Co.. .12.60  *13 

New  York  Transit  Co.. .100  210 

Northern  Pipe  Line  Co. .100  110 

Ohio  Oil  Co 26  3?3 

Penn-Mex  Fuel  Co 25  *33 

Pierce  Oil  Corporation...  26  *934 

Prairie  OH  A  Gaa 100  483 

Prairie  Pipe  Line 100  270 

Solar  Refining 100  305 

Southern  Pipe  Line  Co..  100  192 

South  Penn  Oil 100  275 

Southwest  Pa  Pipe  Lines.  100  92 

Standard  Oil  (California)  100  215 

Standard  Oil  (Indiana)..  100  620 

Standard  Oil  (Kansas) 100  440 

Standard  Oil  (Kentuoky)  100  330 

Standard  OH  (Nebraska)  100  460 

Standard  Oil  of  New  Jer.  100  547 

Standard  Oil  of  New  Y'k  100  265 

Standard  Oil  (Ohio) 100  390 

SwanA  Flrcb 100  93 

Union  Tank  Line  Co 100  94 

VaouumOll 100  335 

Washington  Oil 10  *27 

Bonds.  Per  Cent. 

Pleroe  Oil  Corp  oonv  68.1924      73 

Ordnance  Stocks — Per  Share. 

Aetna  Explosives  pref 100     57 

American  A  British  Mfg.  100       4 

Preferred 100      15 

Atlas  Powder  common 100    174 

Preferred 100     91 

Sabcook  A  Wilcox 100    112 

Bilss  (E  W)  Co  common.  60  *325 

Preferred 50    *65 

Canada  FdyB  A  Forglngs.100    120 
Carbon  Steel  common 100    113 

1st  preferred 100     90 

2d  preferred 100 

Colt's  Patent  Fire  Arms 

Mfg 25 

duPont  (E  I)  de  Nemours 

A  Co  common 100 

Debenture  stock 100 

Eastern  Steel. 100 

Empire  Steel  A  Iron  com.  100 

Preferred 100 

Hercules  Powder  00m 100 

Preferred 100 

Nlles-Bement-Pond  00m.  100 

Preferred 100 

Penn  Seaboard  Steel  (no  par) 

Phelps-Dodge  Corp 100 

Soovlll  Manufacturing 100 

Thomas  Iron 50 

Winchester  Repeat  Arms. 100 
Woodward  Iron 100 

Pu'llc  Utilities 
Amer  Gas  A  Eleo  00m 60 

Preferred 50 

Amer  Lt  A  Trao  00m 100 

Preferred 100 

Amer  Power  A  Lt  00m 10C 

Preferred 100 

Amer  Publlo  Utilities  oomlOO 

Preferred 100 

Cities  Service  Co  com 10C 

Preferred 100 

Cora' with  Pow   RyAL.100 

Preferred 10C 

Eleo  Bond  A  Share  pref.  .100 
Federal  Light  A  Traction.  10C 

Preferred 100 

Great  West  Pow  5s  1946. JAJ 
Mississippi  Rlv  Pow  00m.  100 

Preferred .100 

First  Mtge  6s  1951...  JAJ 
Nortb'n  States  Pow  oom.100 

Preferred 100 

North  Texas  Eloo  Co  00m  100 

Preferred 100 

Paolflo  Gas  A  Eleo  com..  100 

1st  preferred 100 

PugetSd   TrLAPcom.100 

Preferred ..100 

Republlo  Ry  A  Light 100 

Preferred : 100 

South  Calif  Edison  oom._100 

Preferred 100 

Standard  Gas  A  El  (Del).  50 

Preferred 50 

Tennessee  Ry   LAPoomlOO 

Preferred 100 

United  Gas  A  Eleo  Corp.  100 

1st  preferred 100 

2d    preferred ..100 

United  Lt  ARysoom 10C 

1st  preforrod 100 

Western  Power  oommon.100 

Preferred 100 


*C7 

280 

91 

90 

35 

73 

235 

111 

123 

96 

•40 

265 

470 

•25 

700 

48 


•84 

*40 

190 

95 

38 

67 


213 

76 

21 

■15 

d'lt 

6 

30 

74i2 

15 

38 

71 

43 

84 

55 

70 

33 

81 

1  I 

38 

22 

57 

80 

95 

•1 

•24 

2i 

10 

I 

30 

3 

61 
11 


At!. 

1214 
930 
450 

97 
330 

40 
450 

38 
155 
220 
138 
127 
190 
100 

1312 

14 
220 
115 
338 

37 

IOI4 
488 
275 
315 
197 
285 

97 
220 
630 
400 
335 
480 
552 
268 
410 

99 

97 
340 

32 


76 


60 
6 

20 
177 

93 
114 
400 

75 
140 
115 

93 

71 


285 
93 

94 

38 

7s 
240 
113 
130 
10H2 

45 
275 
490 

30 
825 

55 


S6 

41 
193 

97 

42 

70 

20 

50 
216 

77 

23 

47 

96 
8 

35 

75'2 

18 

42 

73 

86 

60 

75 

3412 

82 

IS 

12 

98 

6 
26 

31 2 
12 

3 
88 

s 
82 

LSI, 
51 


RR.  Equipments—  PerCt 

Baltimore  A  Ohio  4H« 

Buff  Rooh  A  Pittsburgh  4M 

Equipment  4s 

Canadian  Paclflo  4Hs 

Caro  Cllnchfleld  A  Ohio  5s. 
Central  of  Georgia  5s 

Equipment  4Hs 

Chicago  A  Alton  4s.. 

Chicago  A  Eastern  111  5Hs_ 

Equlpment  4Hs 

Chlo  Ind  A  Loulsv  4Hs 

Chlo  St  Louis  A  N  O  5s 

Chicago  A  N  W  4^8 

Chicago  R  I  A  Pao  4Hs 

Colorado  A  Southern  5s 

Erie  5s 

Equipment  4Mb 

Equipment  4s 

Hocking  Valley  4s 

Equipment  6s 

Illinois  Central  6s 

Equipment  4^9 

Kanawha  A  Michigan  4  J^s. 

Loulsvllle  A  Nashville  5s 

Michigan  Central  5s 

Minn  St  P  A  S  S  M  4Hs.._ 
Missouri  Kansas  A  Texas  5s 

Missouri  Pacific  5s 

Mobile  A  Ohio  58 

Equipment  4^8 

New  York  Central  Lines  6s. 

Equipment  4Mb 

N  Y  Ontario  A  West  4Hs.. 
Norfolk  A  Western  4Hs 

Equipment  4s 

Pennsylvania  RR  4Hs 

Equipment  4s 

St  Louis  Iron  Mt  A  Sou  6s. 
St  Louis  A  San  Francisco  5s 
Seaboard  Air  Line  5s 

Equipment  4^s 

Southern  Paolflo  Co  4Hs.. 

Southern  Railway  4Hs 

Toledo  A  Ohio  Central  4s— 

Tobacco  Stocks — Per  Sha 

Par 

American  Cigar  oommon.100 

Preferred 100 

Amer  Machine  A  Fdry..l0C 
Brltlsh-Araer  Tobao  ord..£I 

Ordinary,   bearer £1 

Conley  Foil 100 

Johnson  Tin  Foil  A  Met- 100 
MaoAndrews  A  ForbeB..100 

Preferred 100 

Reynolds  (R  J)  Tobaoco.100 

Preferred 100 

B  stock ..100 

Young  (J  8)  Co .100 

Preferred.. .100 

Short-Term  Notes — Per 
Am  Cot  Oil  5s  1918  ...M&S 

5s  1919 MAS 

Amer  TelATel  6s  1919. . KA  A 
Balto  A  Ohio  5s  1918  ..JAJ 

6s  1919 JAJ 

Beth  Steel  5s  1919.. FAA  16 
Canadian  Pao  6s  1924. MAS  2 
Chlo  A  West  Ind  6s'  18.MAS 
Del  A  nudson  6s  1920   FAA 

Erie  RR  5s  1919 A-O 

Gen  Eleo  69  1920 J*  J 

6%  notes  (2-yr)  '19.  JAD 
General  Rubber  59  1918.JAD 

Groat  Nor  5s  1920 MAS 

Hocking  Valley  6s  1918  MAN 

K  C  Rys  5Hs  1918 JAJ 

K  C  Term  Ry  4Kb  '18-MAN 

4Hs  1921 JAJ 

Laclede  Gas  L  5s  1919. -F&A 

Mioh  Cent  6s  1918 

MorganAWrlght  5s  Deo  1  'If 
N  Y  Cent  5s  1919...M&S15 
Penn  Co  4Hs  1921..  JAD  15 
Pub  Ser  Corp  N  J  5s  '19. MAS 
Rem  ArmsU.M.C  5s'19FAA 
Southern  Ry  6s  1919. -M-S  2 
Utah  Seo  Corp  6b  '22.M-S  If 
Winches  RepArms7s'19.MAH 
Industrial 
and   Miscellaneous 

American   Brass.. 100 

American  Chicle  00m 100 

Preferred 100 

American  Hardware 100 

Amer  Typefounders  00m.  100 

Preferred 100 

Borden's  Cond  Milk  00m.  100 

Preferred 100 

Celluloid  Company 100 

ibla  Qraphopb  Mfg  (t) 

Preferred _      100 

ort    Texas  Co (t) 

Havana  Tobaooo  Co 100 

Preferred.. 100 

1st  g  6s  June  1  1922 
Interoi 
Internal  Banking  Co 100 

International  Salt 100 

1st  gold  6s  1951 A-o 

International  Sllvor  t>ref    100 

■  \  alley  <  !oal  i  al 

Otis  1'  levator  oommon 100 

Preferred 1 00 

Remington  Typewriter — 

Common 100 

1st  preferred 100 

2d    pref  erred 1 00 

Royal  Baking  Pow  oom..l00 
Prof  t  rred 100 

Singer  Mfg ion 


Basis 
Bid 
6.25 
6.00 
6.00 
6.60 
6.75 
6.25 
6.25 
7.00 
7.00 
7.00 
8.35 
6.00 
5.90 
7.00 
6.50 
6.50 
6.50 
6.50 
6.30 
6.30 
6.10 
6.10 
6.50 
5.90 
6.25 
6.25 
7.00 
7.00 
6.40 
6.40 
6.40 
6.40 
6.25 
5.75 
5.75 
5.75 
5.75 
7.00 
7.00 
7.00 
7.00 
6.00 
6.50 
6.50 

re. 
Bid 

98 

85 

70 
«16 
•15 
190 

75 
170 

92 
285 

98 
255 
125 
100 

Ctut. 

99 
965s 

9958 
9934 

DM, 
97?s 
98l4 
99lg 

97'-< 

061" 

lOO's 

10038 

9858 

07.N 

99% 

98 

9Si 

931 

9714 

99«4 

981 

977R 

951 

95 

911 

s; 
991 1 


127 

80 

93 

93 

145 

•66 

*T31 
I 
2 
fU 

s 
160 

68 

7S 

•■    ' 

I:, 

71 


Atk. 
5.75 
5.50 
5.50 
6.00 
6.00 
5.75 
5.75 
6.00 
6.00 
6.00 
6.00 
5.50 
6.50 
6.00 
0.00 
6.00 
6.00 
6.00 
6.00 
6.00 
5.80 
5.80 
6.00 
5.50 
6.75 
5.50 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.25 
5.25 
5.40 
5.40 
6.00 
6.00 
6.00 
6  00 
5.60 
5.50 
6.00 


Ait. 
101 

90 

80 

17 

16 
210 
125 
185 

98 
305 
101 
270 
150 
106 


97 
9934 

100 
98*3 
98ls 
98*4 
99l2 
97"s 
97 

1007s 

IOO?! 
99U 
98 
9934 
99 
091.1 
94l2 
9Sl4 

100 


I  1 

CM, 
I  I 

128     185 

92    I  94 

17:!      1 77 


98ia 
96is 

97 

98*4 
995s 


235 

38 

67 
132 

40 

84 

96 

96 

1 56 

cs 

70 

Hi 

4 

IS 

9 

"Soil 

70 
81 
86 

74 

IS 

69l| 

16 


•  Per  share.     6  Basis,     d  Purchaser  also  pay!  accrued  dividend.     ■  New  stock. 

/Flat  price,    n  Nominal,    x  Ex-dlvldend.    y  Ex-rlghta,     (f)  Without  par  value, 
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RAILROAD     GROSS     EARNINGS 
Tlir  following  table  shows  the  .^ross  earnings  or  various  BTE  \M  roads  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.     The  first  two  columns  of  figures  give  the  gro  "  the  latest  week  or  month,  and  the  last  two 

columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  lab    I  week  or  month.     The  returns  of  the  electric  rail- 
ways arc  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Week  or 
Month. 


Ala  &  Vicksburg — 

Ann  Arbor 

Atch  Topeka  &  S  Fe 

Gulf  Colo  >v  8  Fe. 

Panhandle  &  S  !•'<• 
Atlanta  Birin  &  At  I 
Atlanta  &  West  Pt. 

Atlantic  City 

Atlantic  Coast  Line 
Atlantic  &  St  Lawr. 
Baltimore  &  Ohio  .. 

B&OChTer  KK 
Bangor  &  Aroostook 
Belt  By  of  Chicago. 
Bessemer  &  L  Erie. 
Bingham  &  Garfield 
Birmingham  South. 

Boston  &  Maine 

Buff  Koch  &  Titts.. 
Buffalo  &  Susq  RU. 
Canadian  Nor  Syst_ 
Canadian  Pacific. . 
Caro  Clinchf  &  Ohio 
Central  of  Georgia. 
Cent  of  New  Jersey 
Cent  New  England. 
Central  Vermont  .. 
Chariest  &  W  Car.. 
Ches  &  Ohio  Lines- 
Chicago  &  Alton 

Chic  Burl  &  Quincy 
Ch  Det  &  C  G  T  Jet 
Chicago  &  East  111. 
Chicago  Great  West 
Chic  Ind  &  Louisv. 
Chicago  June  RR-. 
ChicMilw  &  St  P-. 
Chic  &  North  West. 
Chic  Peoria  &  St  L_ 
Chic  Rock  Isl  &  Pac 
Chicago  R  I  &  Gulf 
Chic  StPM  &Om. 
ChicTerre  H  &  S  E 
Cine  Ind  &  Western! 

Coal  &  Coke 

Colorado  Midland. 
Colorado  &  South.. 

Ft  W  &  Denv  C- 

Trinity  &  Braz  V 
Colo  &  Wyoming.. 
Crip  Crk  &  Col  Spgs 

Cuba    Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront 
Det  &  Tol  Shore  L. 
Dul  &  Iron  Range.  . 
Dul  Missabe  &  Nor 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
East  St  Louis  Conn 
Elgin  Joliet  &  East- 
El  Paso  &  So  West. 

Erie 

Florida  East  Coast- 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 
Galveston  Wharf.  _ 
Georgia  Railroad  ._ 
Grand  Trunk  Pac__ 
Grand  Trunk  Syst_ 

Grand  Trunk  Ry 

Grand  Trk  West. 

Det  G  H  &  Milw. 
Great  North  System 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  &  Git  Nor 
K  C  Mex  &  Orient. 
K  C  M  &  O  of  Tex. 
Kansas  City  South. 

Texark  &  Ft  Sm. 
Kansas  City  Term. 
Lehigh  &  Hud  River 
Lehigh  &  New  Eng. 

Lehigh  Valley 

Los  Angeles  &  S  L.  _ 
Louisiana  &  Arkan. 
Louis' .vn  i  j  &  >wav 
Louisville  &  Nashv. 
Lou  Hend  &  St  L_. 

Maine  Central 

Maryland  &  Penna. 

Midland  Valley 

Mineral   Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  M. 
Mo  Kan  &  Texas.. 
Mo  &  Northern  Ark 


March 

lth  wk  Apr 

March 

March 

March 

3d  wk  Apr 

February 

March 

March 

March 

February 

March 

March 

March 

March 

March 

March 

March 

•lth  wk  Apr 

March 

4th  wk  Apr 

4th  wk  Apr 

February 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

4th  wk  Apr 

4th  wk  Apr 

March 

March 

March 

March 

March 

March 

March 

March 

March 

February 

February 

4th  wk  Apr 

March 

March 

March 

February 

March 

March 

March 

March 

March 

4th  wk  Apr 

March 

March 

March 

March 

4th  wk  Apr 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

1st  wk  Apr 

4  th  wk  Apr 

2d  wk  Apr 

2d  wk  Apr 

2d  wk  Apr 

April 

March 

March 

March 

March 

March 

March 

March 

March 

March 

February 

March 

March 

March 

March 

March 

March 

March] 

March 

March 

February 

March 

4th  wk  Apr 

lth  wk  Apr 

lth  wk  Apr 

lth  wk  Apr 

February 


Current 
Year. 


194.648 

85.686 

12395100 

L.638.454 

520,095 

73.053 

166.043 

223.297 

4,690,707 

173,066 

8,976,321 

160,469 

436,908 

350  435 

645.697 

255,584 

122,350 

5,169,541 

514.552 

192.519 

1,182,400 

4.072.000 

366,671 

1  776  313 

3,198,902 

480,985 

388  684 

252.570 

5.188,751 

1.876,521 

11193853 

84.002 

2.101,700 

375,968 

242,348 

335,699 

9,925,215 

9,406,683 

195,421 

8,236,856 

358,831 

1.963,193 

361.188 

282,738 

91,597 

120,787 

516,515 

643,973 

89,072 

93,540 

70,799 

1,233,503 

2,547,824 

4,855,762 

2,344,269 

160,547 

43,268 

173,899 

178.794 

121,266 

169,272 

118,132 

158,829 

86,615 

1,447,130 

1,253,909 

7.172,907 

995,097 

89.231 

111,497 

92,474 

455,807 

122,807 

1,986,134 

1,094,699 

240,692 

53,696 

6,401,854 

193,341 

209,770 

855.525 

8,883,534 

1,150.310 

106,721 

99,910 

1.365,308 

113,311 

85,887 

187,364 

293.733 

4,739,972 

1.120,747 

161.710 

290,274 

7.846,227 

226,217 

1,1 60, 80S 

33,683 

277.777 

25,835 

229,631 

830,555 

1.213,989 

119.767 


Previous 
Year. 


I 

166 
81. 

11620 

1,333, 

549, 

78. 

124 

176 

4.049 

159 

8,665 

176 

478 

318 

667 

235 

100 

4.734 

366 

141 

932 

3,665 

289 

1  243 

2,916 

452 

355 

194 

4,465 

1,672 

9,691 

88 

1,730 

295 

214 

279 

8,757 

7,961 

166 

6,935 

312 

1,633 

290, 

237, 

92 

96 

388 

470 

78 

100 

102 

230 

2,461, 

4,704, 

2,286 

120 

35 

226 

172 

103 

171 

114 

222 

80 

1,269 

1,230 

6,120 

893 

90 

83 

119 

308 

106 

1,481 

788 

220 

68 

6.736 

170 

160 

756, 

7.070, 

868 

90 

107 

1.075 

86 

90. 

176, 

264 

4,322 

1,114 

123 

180. 

5,957. 

176 

1,169 

36. 

211. 

29 

194 

748 

899. 

111. 


Current 
Year. 


Previous 
Year. 


416 

,353 

520  33 

,1831   4 

,4721    1 

,0151    1 

,062 1 

,004 

,275 

,200 

,656 

,189 

,457 

270 

,350 

,689 

,646 

,582 

,142 

,229 

,100 

,000 

,396 

885 

,222 

,364 

503 

,340 

,765 

,058 

,803 

,190 

,188 

,604 

,941 

,150 

232 

,084 

,199 

,679 

131 

975 

027 

802 

.186 

,278 

167 

,947 

541 

917 

,990 

,108 

,349 


657J13 
313j   6 
555 
,355 
,588 
,071 
935 
,155 
,885 
129 
,204 
,209 
,720 
,944 
,895    . 
,199 
,227 
,017 
,547    1 
,840    1 
,293  19 
,489,12 
,297i   2 
,894! 
,188:23 
,050 
,513 
266    2 
898,22 
,341    3 
,831! 
,204] 
,376    3 
,298! 
,726 
,535 
,537 
,092 
,200 
043 
,!)09| 
882  20 
088 
,965 
,107 
264 
Oil 
503 
297 
690 
196 


S 

545.655 
898,898 

770.127 

,679.728 
,117.239 
,309.229 
331,779 
538,863 
,261.685 
471,927 
,507.956 
323.931 
,051.801 
769  152 
,670,517 
726,552 
345,809 
,217,506 
,016,991 
585,590 
,800,700 
,799,034 
684,579 
963  505 
,271.148 
,227,501 
972.278 
672,238 
,965,321 
,546.523 
,212.823 
245,154 
,027,909 
,511,179 
,750,483 
760,384 
,740,500 
,285,837 
477,764 
,008,451 
,051,496 
241,086 
876,460 
749,031 
187,654 
247.428 
441,185 
,849,890 
259,602 
250,609 
150,434 
629,902 
619,626 
445,959 
722,032 
295,877 
424,025 
377,633 
434.171 
326,360 
455,190 
,188,985 
414,822 
223,690 
,350,543 
,702,164 
,544,650 
,579.239 
244.074 
323,646 
239,648 
,337,370 
,626,749 
,002,957 
,491,124 
,406,213 
778,613 
,879,719 
552,282 
589,498 
,210.775 
,427,061 
,191,803 
298,162 
306,249 
,808.732 
292,301 
170,693 
462,902 
682,359 
193,750 
,104,489 
451.318 
709,588 
,814,878 
602  692 
,008,201 
66.551 

764,638 

300,508 
581,046 
079,711 
372,939 
213,254 


S 

498 
886 

32,225 

3,912 

1,541 

1,183 

256 

444 

11.550 

498 

18.438 

■150 

1,239 

852 

1,660 

663 

287 

13,254 

4,269 

402 

11,779 

43,125 

643 

3  575 

8.243 

1.210 

944 

532 

12.365 

4,582 

27,875 

281 

4,822 

5,048 

2,918 

778 

23,622 

22,525 

504 

19,641 

924 

4,527 

842 

681 

191 

218 

5,686 

1,497 

238 

293 

217 

1,368 

6,377 

13,106 

6.229 

378 

403 

627 

470 

311 

496 

1.286 

588 

239 

3,525 

3,637 

16,724 

2,573 

247 

268 

335 

862 

1,137 

18,417 

12,579 

2,439 

850 

23,347 

505 

483 

2.050 

20,094 

2,587 

270 

313 

3.142 

25G 

184 

504 

768 

11.284 

-'.si! 

355 

562 

17.258 

507 

3,200 

73 

615 

391 

3.297 

9.428 

12,687 

233 


.796 
,588 

.869 
.S21 
,725 
.879 
,906 
,731 
.091 
,641 
.008 
.580 
.594 
994 
,246 
,702 
,920 
.744 
,040 
.358 
,900 
,127 
,176 
829 
842 
417 
073 
,231 
,846 
,155 
,409 
.250 
,203 
,254 
,083 
,689 
970 
,632 
,114 
,187 
,528 
,557 
,6S0 
,033 
,055 
,633 
,552 
,307 
,072 
,048 
,544 
,858 
,598 
,059 
,352 
,540 
,783 
,633 
,132 
,331 
,652 
,500 
,910 
,635 
,173 
,815 
.651 
,582 
,303 
,545 
,175 
,155 
,413 
,812 

,898 

,126 
,583 
,558 
,060 
,115 
,613 
.969 
,513 
,689 
,059 
,429 
,577 
,502 
,327 
.850 
,987 
,618 
,099 
,637 
,904 
468 
,342 
.493 
,555 
,222 
,190 
,286 
,318 
,587 


ROADS. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Week  or 
Month . 


Mo  Okla  &  Gulf... 

Missouri    Pacific 

Mi  in,  mgahi  la 

Monongahola  Conn. 

,:,U  &    St   L 

Nevada-Cal-Oregon 

Nevada  Northern. . 

New  Orl  Great  Nor. 

NO  Tex  &  Mexico  .  . 

Beau  in  S  L  &  W. 

St  L  Brownsv&M 

New  York  Central. 

>n  &  Albany 

Erie  &  W  .. 

Michigan  Central 

Cleve  C  C  &  St  L 

Cincinnati   North 

Pit  is  &  Lake  Erie 

Tol  &  Ohio  Cent. 

Kanawha  &  Mich 

Tot  all  lines  above 

N  Y  Chicago  &  St  L 

N  YN  II  &  Haitf.- 

N  Y  Ont  &  Western 

N  Y  Susq  &  West.  . 

Norfolk  Southern.. 

Norfolk  &  Western. 

Northern  Pacific 

Minn  &  Internat'l 
Nbrthwest'n  Pacific 

Pacific  Coast  Co 

Pennsylvania  RR 

Bait  Ches  &  Atl. . 
Cumberland   Vail 

Long  Island 

Mary  Del  &  Va.. 
N  Y  Phil  &  Norf. 
W  Jersey  &  Seash 

Penn  West  Lines 

Grand  Rap  &  Ind 
Pitts  C  C  &  St  L. 
Penn  System — 

Lines  East 

Lines  West 

Lines  E  &  W 

Peoria  &  Pekin  Un. 

Pere   Marquette 

Pittsb  &  Shawmut. 
Pitts  Shaw  &  North 

Port  Reading 

Reading  Co — 
Phila  &  Reading. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Washing'n  South. 

Rio  Grande  South. . 

Rutland 

St  Jos  &  Grand  Isl. 
St  Louis-San  Fran. 
Ft  W  &  Rio  Gr_. 
St  L  S  F  &  Texas. 
St  Louis  Southwest- 
San  Ant&Aran  Pass 
Seaboard  Air  Line- 
South  Buffalo 

Southern  Pacific. 
Arizona  &  East. 
CalvHous&S  A 
Houston  &  Tex  C 
Hous  E  &  W  Tex 
Louisiana  &  West 
Morgans  La  &  Tex 
Texas  &  New  Orl 
Southern  Ry  Syst. 
Ala  Great  South 
Cin  N  O  &  Tex  P. 
New  Orl  &  Nor  E 
Mobile  &  Ohio... 
Georgia  Sou  &  Fla 
Spokane  Internat'l. 
Spok  Port  &  Seattle 
Tenn  Ala  &  Georgia 
Tennessee  Central- 
Term  till  Assn  St  L 
St  LA  I  B  Term.. 

Texas  &  Pacific 

Toledo  Peor  &  West 
Toledo  St  L  &  West 

Union    Pacific 

Oregon  short  L_. 

Ore  w  ash  RR&N 

Union   KK  (Bait).. 

Union  KK  (Pa) 

UnionRy  (Memphis) 
Vicks  Shrove  &  Pac 

Virginian 

Wabash 

Western  Maryland. 

'■"•  i  st     n  I  icifit  

Western  Kv  of  Ala. 
Wheel  &  Lake  Erie. 
Yazoo  &  Miss  Vail. 


March 

March 

March 

March 

March 

1st  wk  Apr 

March 

February 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

February 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

February 

March 

March 

March 

March 

March 

March 

February 

March 

March 

March 

March 

March 

4th  wk  Apr 

March 

March 

February 

March 

February 

March 

March 

March 

March 

March 

March 

4th  wk  Apr 

March 

March 

March 

4th  wk  Apr 

4th  wk  Apr 

March 

March 

3d  wk  Apr 

March 

March 

March 

4th  wk  Apr 

Marcn 

4th  wk  Apr 

March 

March 

February 

March 

March 

January 

March 

March 

March 

March 

March 

February 

March 

March 


Current 
Year. 


Previous 
Year. 


I 

168,415 

7,338.205 

210.717 

194,499 

1,619.268 

4.673 

202,047 

158.015 

229.101 

141, 89S 

308.027 

20120437 

1.899,723 

806,990 

5,595,256 

5,367,638 

217,133 

2,482,820 

736.606 

350.349 

37576053 

1,665.171 

7.544,256 

815,944 

322.475 

492,612 

5,770,591 

7.716,353 

100,199 

362,163 

519,848 

25449  567 

101,811 

356,645 

1,412,500 

80,317 

518,174 

690,066 

6,541,363 

579,827 

6,926,656 


Current 
Year. 


Previous 
Year. 


28954  886 
14229429 
43184  316 

117,694 
2,281,208 

107,633 
97,867 

214,324 


$ 

140,599 

6,261,131 

176,573 

201.818 

1,175,238 

6.351 

193,416 

121,106 

107,897 

74.738 

340.036 

17158064 

1,773.665 

682,310 

4,185,968 

4,115,317 

172, 2761 

2,053,697' 

565,0841 

256,8811 

30963312 

1,329,707 

6.923,847 

683,339 

291.113 

481,792 

5.119,115 

6.605,403 

100,009 

325,802 

367,427 

23989 182 

87,647 

387,588 

1,047,316 

70,711 

355,016 

590,238 

5,895,608 

552.098 

6,340,660 

26859  795 
12967  439 
39827  236 

104,997 
1,996,409 

104.555 
99,736 

175,616 


6,125,582  5,619 
4,677,668  3,934 
10803  250  9,554 

443,901 1  387 

250.318 
47.443 

354,731 

237,244 

5,243.208 

87,217 

121,874 

472,000 

367,539 
3,094.174 
73,112 
12332  023  11251 

341,290  394 
1,734,452  1 

775,218 

168,260 

347,269 

681,001 

600,136 
3,988,207' 

679,476 


196 

45 

358 

186 

4,456 

86 

98 

403 

299 

2,685 

93 


,640 
598 
158 
289 
527 
505 
i,762 
523 


1,153,558  1.051 

517.906  353 

403,835 
88,742 
80,646 

542,571 
2,310 

196,416 

304,302 

277,408 

581,048 

131.557 

169,876 
6,899,885  5,413 
2,564.239  2.300 
1,489, SOS  1.322 

178,987   173 

423,87l| 

113,5131 

222,119 

827,950 
3,623,135  3.378 
1,242.720  1.111 


320 

64 

73 

486 

2 

134 

275 

250 

518 

101 

15 


426 
113 
176 
910 


772,287 
167,140 
865,476 


763 
110 
699 


1,863,666  1.359 


.826 
,539 
,365 

,sso 

,526 
,110 
,271 
,899 
,162 
,082 
,091 
,000 
,931 
,542 
.874 
114 
784 
329 
923 
,274 
,191 
,149 
,007 
,696 
,917 
,048 
,275 
,426 
,848 
,828 
.S07 
.662 
,618 
,914 
,009 
,735 
.405 
,787 
,677 
,884 
.339 
,599 
,242 
,577 
.945 
,506 
.144 
.503 
,227 
.549 
882 
997 


S 
459, 
19,470, 
551, 

4  51, 

4.216, 

54, 

602, 

306, 

568. 

386. 

946. 

50,197, 

4,952, 

1.893, 

1.3146, 

12,999, 

526, 

6,174, 

1,729, 

891, 

92,509, 

3.772, 

19,451, 

2,182, 

629, 

1,262, 

15,634. 

19,912, 

264, 

1,025, 

1,595, 

63.845, 

143, 

948, 

3,632, 

111, 

1,219, 

1,630, 

15.324, 

1,380, 

16,311, 

72,399, 

33.495, 

105894 

293, 

5.085, 

286, 

229, 

401, 


692 

927 
740 
191 
713 
301 

145 
068 

030 
-'77 
032 
064 
854 
516 
364 
5  15 
460 
878 
990 
964 
769 
576 
173 
054 
688 
619 
599 
100 
671 
576 
569 
831 
100 
110 
681 
179 
617 
468 
383 

043 
235 
278 
354 
760 
623 
612 
555 


I 

457.764 

18,227,182 

496,260 

524.091 

3.473.549 

68.139 

510,672 

273.814 

336,738 

235,837 

1 .090.382 

46.693,755 

4,882,748 

1,976,291 

11,697,234 

11,438,068 

523,982 

5,543,219 

1,509,026 

748,159 

85,012,471 

3,827,860 

19,360.413 

1.879.976 

627.624 

1,307,253 

14,608,612 

18.324,993 

290,068 

908,905 

1.081,932 

64.060.437 

182.979 

1,022,147 

3,028,826 

163,012 

1,117,288 

1,567.824 

15.689.033 

1.468,818 

16,757,661 

72,056,355 

34.390,768 

106453 123 

295,321 

5,275,206 

284.436 

226.168 

445.950 


13 


264,522  15 
624.188  11 
888,710  26 
206,768  1 
677,416 
105,055' 
957,386 
654,155! 
820,371,13 
284,444 
3S9.264 
,490,790;  5 
,070,119! 
327,602,  7 
155, 9401 
,024,092  29 
709,686 
,046,162 
,170,497 
495,449 
988,260 
,867,940 
725,373  1 
746,179  34 
785,865  1 
,829.535,  2 
,419,009  1 
,218.0421  4 
,067,840 
211,654 
,836,831,  1 

33,711 
471,917 
830.631 
719,492 
,643,122 
344.7441 
,178,120!  2 
,247,139  14 
"20,536  6 
,134,394 
482.099 
,054,411 
113.513 
625,214 
,306.645 
551,050 
064,855 
,34S,498 
349.580 
250.188 
,888.130 


,619.201 
.253,470 
,872,671 
,109.548 
564.594 
92,244 
962,453 
525.159 
,040,125 
198,988 
295.553 
,302,797 
862,654 
.804.053 
191,242 
,006.108 
773.819 
,649.821 
.800,063 
448,445 
811.980 
.497,775 
,469,950 
,964,626 
,508,441 
.988.978 
,116,625 
,205,412 
930,104 
172,388 
,386.685 
37,367 
401.622 
834.789 
722,986 
,917,393 
296.353 
,112.149 
.7S3.042 
,240,315 
,761,358 
476,971 
,117,007 
113.577 
525,927 
,505.563 
,009,317 
,118.688 
,829.584 
235.625 
,956.173 
,014,733 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


2d    week  Feb 

3d    week  Feb 

4th  week  Feb 

1st  week  Mar 

2d    week  Mar 

3d    week  Mar 

4th  week  Mar 

1st  week  Apr 

2d    week  April  (23  roads) 

3d    week  April  (23  roads) . 

4th  woek  April  (20  roads) . 


(27  roads) 

(26  roads) 

(26  roads) 

(25  roads) 

(24  roads) 

(24  roads) 

(22  roads) 

(23  roads) 


Current 
Year. 


Previous 
Year. 


10,686,704 
10,693,488 
11,651.809 
10.925.448 
11.274,910 
12,096.910 
17.157.972 
11.748.501 
12,067,738 
12.143,406 
17,140.721 


9.704,404 
9,728,415 
10,305,667 
9.890,084 
10,499.359 
10,096,017 
15,512,608 
10,688,402 
10,970,595 
10,505,525 
13,673.863 


Increase  or 
Decrease. 


+982,300 
+965,073 
+  1,346,142 
+  1,035,364 
+  775.551 
+  2,000,893 
+  1,645.364 
+  1.060,099 
+  1.097.143 
+  1,637,881 
+3.466.858 


10.12 

9.82 

13.07 

10.47 

7.40 

19.82 

10.56 

9.72 

10.01 

15.75 

24.25 


Monthly  Summaries. 


Mileage. 

June 

July 

August 

September. 
October  ... 
November. 
December. 

January 

February.. 

March 

April 


Cur.  Yr. 
-242,111 
.245.699 
.247.099 
.245.148 
.217.048 
.242,407 
.247.988 
.2  10.016 
.  66,381 
..  65.843 
_   65.723 


Prev. 

241, 

244 

246 

243 

245 

241 

247 

239 

66 

65 

65 


Current 
Year. 


Yr. 
550 
,921 
190 
027 
967 
,621 

,205 
,885 
,041 
,515 
.003 


351.001,045 

353,219,982 

373.326.711 

364.880.086 

389.017.309 

360,062,052 

343.875.052 

282,394,665 

47.210.440 

58,466,439 

60,374,316 


Previous 
Year. 


301.304.803 

306.891.95? 

333.555.136 

330.978.448 

345.079.977 

326.757,147 

317,836.386 

294,002.791 

43.113.487 

52.459,298 

53,312,651 


Increase  or 
Decrease. 


+49,696,242 
+  46.328,026 

+  39.771.576 

+33.901.638 

+43.937.332 

+33,304,905 

+  26,038,666 

—11,608.126 

+  4,096.953 

+  6,007.141 

+  7.061,665 


16.49 

15.09 

11.  C2 

10.24 

12.73 

10.19 

8.18 

3.95 

9.51 

11.45 

12.98 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth  week 
of  April.  The  table  covers  20  roads  and  shows  24.25% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Fourth  Week  of  April. 

1918. 

1917. 

Increase. 

Decrease. 

Ann  Arbor - 

$ 

85,686 

514,552 

1,182,400 

4,072,000 

375,968 

242,348 

516,515 

._     43,268 

$ 

81,353 
366,142 
932,100 
3,665,000 
295,604 
214,941 
388,167 

35,355 
114,885 

64,848 

1,481,293 

29,041 
194,503 

748,297 
899,690 
320,426 
403,000 
2,762,696 
518,735 
157,787 

$ 

4,333 

148,410 

250,300 

407,000 

80,364 

27,407 

128,348 

7.913 

3,247 

23,894 

504,841 

35,128 

82,258 
314,299 
83,409 
69,000 
1,225,511 
62,313 
12,089 

$ 

Buffalo  Rochester  &  Pittsburgh 
Canadian  Northern 

Canadian  Pacific 

Chicago  Great  Western 

Chicago  Indianap  &  Louisville. 
Colorado  &  Southern 

Detroit  &  Mackinac.   

Duluth  South  Shore  &  Atlantic 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada   .....I 

Grand  Trunk  Western 

Detroit  Grd  Haven  &  Milw. 
Canada  Atlantic 

118,132 
88,742 

1,986,134 

25,835 
229,631 

830,555 
1,213,989 
403,835 
472,000 
3,988,207 
581,048 
169,876 

Mineral  Range 

3,206 

Minneapolis  &  St  Louis 1 

Iowa  Central.   / 

Minn  St  P  &  S  S  M._    ...      . 

Missouri  Kansas  &  Texas 

Mobile  &  Ohio 

St  Louis  Southwestern. . 

Southern  Railway  System . 

Texas  &  Pacific.   .   _.     

Toledo  St  Louis  &  Western 

Total  (20roads)   

17,140,721 

13,673,863 

3,470,064 
3,466,858 

3,206 

Net  increase(  24.25%) 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroads  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

at  a»  cp  at 

SJf  3?  V  Vr 

Chicago  &  East  111. b-.-Mar  2.101,700  1,730,188  352,863  415,021 

Jan  1  to  Mar  31 5,027,909  4,822,203  65,991  1,048,010 

Detroit  &Mackinac.a--Mar      127.392  115,595  18,889  22,891 

Jan  1  to  Mar  31 300,280  287,925  def23,511  27.703 

El  Paso  &  Southwest. b. Mar  1,253.909  1,230,720  575,824  614,512 

Jan  1  t9  Mar  31 3,702,164  3,637,815  1,685,248  1,834.778 

Great  Northern. b Mar  6,684,800  6.008,910  979,499  1,575,456 

Jan  1  to  Mar  31 17,477,864  16,611.369  993,925  3,890,767 

Nashv  Chatt  &  St  L.b.Mar  1,619,268  1,175,238  463,809  252,549 

Jan  1  to  Mar  31 4,216,713  3,473,549  850,330  781,240 

St  Louis  Southwest- b. -Mar  1,264.314  941,866  598,816  398,965 

Jan  1  to  Mar  31 3,163,440  2,759,665  1,308,130  1,250,821 

StLS  WRyof  Tex.b.Mar      598,460  412,793  44,325  7,905 

Jan  1  to  Mar  31 1,755,350  1,227,132  244,707  61,987 

Southern  Railway — 

Mobile  &  Ohio-a Mar  1,089,921  1,067,643  56,138  232,877 

Jan  1  to  Mar  31 3,007,509  3,127,923  22,278  667,124 

Texas  &  Pacific.b Mar  2,005,033  1,755,443  528,407  457,271 

Jan  1  to  Mar  31 5,806,373  5,192,416  1,425,206  1,381,433 

Toledo  St  L  &  West.a. -Mar      650,966  533,532  186,367  113,376 

Jan  1  to  Mar  31 1,532,781  1,525,928  152,457  303,473 

Union  Pacific.b Mar  6,899,885  5,413,677  2.621,107  1.787,123 

Jan  1  to  Mar  31 18,247,139  14,783.042  5,711,871  4,441,232 

Oregon  Short  Line.b. Mar  2,564,239  2,300,884  1,037,307  1,007,549 

Jan  1  to  Mar  31 7,020,536  6,240,315  2,535,061  2,461,590 

Virginian,  a Mar      827,950  910,506  147.458  388,804 

Jan  1  to  Mar  31 2,306,645  2,505,563  422,313  1,054,064 

Western   Pacific.b Mar      772,287  763,227  217,851  289,600 

Jan  1  to  Mar  31 2,348,498  1,829,584  691,768  572,086 

a  Net  earnings  hero  given  are  after  deducting  taxes. 
b  Net  earnings  hero  given  are  before  deducting  taxes. 

Gross         Net  after         Other  Gross  Fixed         Balance, 

Earnings.        Taxes.         Income.        Income.       Charges.       Surplus. 

$  V  8  S  S  b 

New  York  Central — 

Mar '18  20,120,437  3,738,083     1,292,476  5,030,559  3,487,078     1,543,481 

'17  17,158,064  3,528,899     1,235,170  4,764,069  3,599,064     1,165.005 

3  mos '18  50,197,277  3,394,468     3,953,259  7,347,727  10,757,446df3,4()9, 719 

'17  46,693,765  7,825,507     4,470,278  12,295,785  10,759,162     1,536,623 

Boston  &  Albany — 

Mar '18     1,899,723  215,659          31,907  247,566  409,811  defl62,245 

'17    1,773,665  30S.787          33,452  342,239  396,823     def54,5S4 

3  mos 'IS    4,952,032  78,598           93,498  172,096  l,243,5S9dfl,071 ,493 

'17    4.8S2.748  666,651           95,077  761,728  1,218,090  def456,362 

Lake  Eric  A  Western 

Mar 'IS        806,090  197,168            8,579  205,747  100,373         105,374 

'17        682,310  176,                    8,825  185,707  140,828           44,879 

3  mos  '18     1,893,064  135,891          29,738  165.629  276,726  dcfl  II  ,097 

'17    1,976,291  524,289          31,918  556,207  378,390        177,817 

Michigan  Central — 

Mar '18    5,595,256  1,646,819          80,044  1,726,863  985,337        741,526 

'17    4,185,968  759,221           95,524  854,745  914,891     dcfOO.140 

3  mos '18  1  268,390  1,916,887  2,441,542  def 524, 655 

•17  11,697,234  1,727,513         271,717  1,990,230  2,785,611  dcf786,381 

Clev  Cine  Ohio  &  St  L— 

Mar '18    5,367,638  1,506,471         175,309  1,681,780  696,309        985  471 

'17    4,115,347  1,012,00.-)         108,907  1,120,912  612,391 

3  mos  '18  12,999,516  1,791,465        516,308  2,307,773  2,101,477 

'17  11,438,068  2,112,339        386,432  2,498,771  2,010,840        4 
Cine  Northern — 

Mar '18        217,133  31,072              1,239  32,311  19,235           13,076 

•17        172. 271',  16,656                866  17,522  19,209       dcfl  687 

3  mos 'is       62i  3,460  13,355  48,8*7     defSS  532 

•17        523,982  73                    2,553  70,423  48,155          28,268 

Pius  <t  Lake  i;ric — 

Mar  '18    2,482320  665,291           49,204  714.495  226,092        488,403 

'17     2  607,274           65,326  672.600  188,864 

3  mos  'is    ■    ■  .  103,686  1,02  1,690  456,120 

'17    5.543,219  171,767  ,1580,219  190,433     1,089,786 
Toledo  &  Onto  Central — 

Mar'  105. 2S2  197,840  130,040           67,794 

'17         .V;  ..'  .If,            61,709  129,554  11                        1  1    in:) 

3  mos  '18    1,729,460  def  155,912        277,258  121,340  428,954  def3 

'17     1,509,026  105,072        200,218  311,290  358,214     del 
Kanawha  <t  Michigan — 

Mar  i         i  111,257  26,429           S4  828 

"17  28,636          70,303  99,029  27,409 

Smos'is       B91.878  62,461         111,588  173,999  78,770 

'17       748,169  97,046        216,843  313,989  81,988        2 
Total  All  Lines- 
Mar    I  1,79.,  .731  9,948,420  6,080,714    8,86 

6,377  6,017,933     2  H 

3  mos '18  92,509,990  7,884  13,241,403  I7,828,512di4 

..012.171    14,541,310     6,852,303  20, 393. 613  IS. 130, SSI      2.1 

Per  cent,  renin  lent  for  12  months  to  March  81  1918  ha 

N.  Y.  Central,  6.42'  ',  ;  Boston  A   Albanv  .    I  02  '  ■  .   Mloh,  Cent.,  5.71%;  ('lev    Cine 

Chlo.  4  St.  L.,  6.10%;  Cine.  Northern,  6.16%;  Toledo  d 

&  Lake  Eric.  10.14%;  Lake  Eric  &  West .,  2.66%;  and  Kanawl  r,  ,  , 


Louisiana  &  Ark Mar  '18 

'17 

3  mos  '18 

'17 

Mo  Kansas  &  Tex. -Mar  '18 
•17 


Gross 

Earnings. 

$ 

161,710 

123,043 

451,318 

355,099 

4,368,298 

3,201,158 


3  mos  '18  11,479,025 
'17    9,626,787 
Total  Oper. 
Revenue. 


Chicago  Great  West. Mar  '18 

'17 

3  mos  '18 

'17 

Gross 
Earnings. 


Net 

Earnings 

S 


Duluth  So  Sh  &  Atl— 

Mar  '18        323,524  13,457 

'17        344,630  99,377 

3  mos  '18        848,945  def53,499 

•17        906,530  200,204 

Mineral  Range — 

Mar  '18          91,428  2,469 

'17        104,111  2,738 

3  mos  '18        273,706  def2,567 

"17        296,241  8,934 

Toledo  Peoria  &  Western — 


S 

1,617,601 
1,357,722 
4,067,241 
3,787,589 
Other 
Income 
S 


Net  after 

Taxes. 

$ 

47,648 

25,235 

119,674 

66.893 

612,175 

432,813 

813,200 

1,025,719 

Total  Oper. 

Expenses. 


Fixed 

Charges. 

% 

27,055 
26,695 
80,127 
78,678 


1,217,093 
1,027,402 
3,524,807 
2,958,167 
Total 
Income. 
S 


Balance, 

Surplus. 

% 

20,593 

def  1 ,460 

39,547 

def  11, 785 

741,561  defl29,386 

562,918  defl30,105 

2,206,488  dfl  ,393,288 

1,731,956  def706,237 

Net  Rev.      Netlncome 

from  Oper.  after  Chgs. 

%  % 

400.508         167,298 

330,320         119,114 

542,434  def  122, 332 


Mar 
3  mos 


Cuba  RR 

Mar '18 

'17 

9  mos  '18 

'17 


131,577 
101,405 
344,744 
296,354 
Gross 

Earnings. 
$ 

1,233,503 
230,108 

8,181,418 

4,562,034 


6,456 

4,815 

def6,654 

23,156 

Net  after 

Taxes. 

S 

488,045 

deI22,148 

2,530,288 

1,202,298 


5,936 

5,533 

19,087 

16,474 

544 

213 

909 

1,040 

12,853 
21,098 
47,294 
61.666 
Other 
Income. 
S 

1,180 

836 

11,960 

9,365 


19,393 

104,910 

del34,412 

216,678 

3,013 

2,951 

def  1,658 

9,974 

19,309 
25.913 
40,640 

84,822 
Gross 
Income. 

s 

489,227 
def  2 1,3 11 
2,542,248 
1,211,603 


829,422 
Charges 
&  Taxes. 

S 

101,326 
121,065 


225.569 
Balane,. 
Surplus. 


def  8 1,933 
def 16, 155 


308,880  def 343, 292 
321,779  defl05,101 


11,587 
15,595 
34,867 
43,507 

8,294 
27,136 
25,151 
82,054 
Fixed 
Charges. 
S 
106,967 


def8,574 
def 12, 644 
def36,525 
def 33, 533 

11.015 
def  1,223 
15,489 
2,768 
Ba'ance, 
Surplus. 
% 
382,259 


94,758  defll6,070 
953,161  1,589,087 
823.503        388,160 


ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY   COS. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Atlantic  Shore  Ry 

Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
Berkshire  Street  Ry. 
Brazilian  Trac,  L  &  P 
Brock  &  Plym  St  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 
Cent  Miss  V  El  Prop. 
Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Cleve  Painesv  &  East 
g  Columbia  Gas  &  El. 
Columbus  (Ga)  El  Co 
Colum  (O)  Ry,P&Lt 
Com'w'th  P,  Ry  &  Lt 

Connecticut  Co 

Consum  Pow  (Mich)  _ 
Cumb  Co  (Me)  P  &  L 
Dayton  Pow  &  Light 

g  Detroit  Edison 

Detroit  United  Lines 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 
Eastern  Texas  Elec. 
El  Paso  Electric  Co.  _ 
(7  Federal  Lt  &  Trac. 
Galv-Hous  Elec  Co.. 
Grand  Rapids  Ry  Co 
Great  West  Pow  Syst 
Harrisburg  Railways. 
Havana  El  Ry,  L  &  P 
Honolulu  R  T  &  Land 
Houghton  Co  Trac  Co 
b  Hudson  &  Manhat. 

Illinois  Traction 

Interboro  Rap  Tran. 
Jacksonville  Trac  Co 
Keokuk  Electric  Co. 
Key  West  Electric  Co 
Lake  Shore  Elec  Ry. 
Lewist  Aug  &  Waterv 
Long  Island  Electric 
Louisville    Railway. 
Milw  El  Ry  &  Lt  Co 
Milw  Lt.  Ht  &  Tr  Co 
Nashville  Ry  &  Lt.  _  _ 
Newp  N&H  Ry,  G&K 
N  Y  &  Long  Island .- 
N  Y  &  North  Shore  .. 

N  Y  &  Queens  Co 

New  York  Railwavs. 
N  Y  &  Stamford  Ry. 
N  Y  Westches  &  Bost 
Northampton  Trac. 
North  Ohio  Elec  Corp 
North  Texas  Eloctric 
Ocean  Electric  (L  I). 
Pacific  Gas  &  Elec... 
p  Paducah  Tr  &  Lt  Co 
Pensacola  Electric  Co 
Phila  Rapid  Transit. 
Port(Ore)Ry,L&P<  lo 
ffPugetSdTr.  Lt  &  P 
pRopublic  Ry  &  Light 

Rhode  Island  Co 

Richmond  Lt  &  RR. 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Uoc) 
Southern  Boulevard. 
Southern  Cal  Edison. 
Staten  Isl'd  Midland. 
Tampa  Electric  Co..: 

Third  Avenue  Rv | 

I)  I)  B  I!  &  11  RR. 
42dStM&StNAvRv 
Union  Ry  Co(NVC) 
Yonkers  Railroad..! 
N  Y  City  Iritcrb  Kv 
Belt  Line  Ry  Corp. 

Third  Avenue 
Twin  City  Rap  Tran. 
ii.i  Kv  &  Power. 
Wash  Bait  &  Annan. 
Westchester  Electric 
\V  esl  chest.erSI  reotRR 
York  Railways 

Youngstown  &  Ohio- 


March 

March 

March 

December 

March 

March 

December 

March 

March 

March 

March 

February 

March 

February 

March 

March 

December 

March 

March 

March 

March 

March 

March 

March 

March 

March 

February 

March 

March 

February 

February 

February 

March 

March 

March 

March 

March 

March 

March 

March 

February 

March 

December 

December 

March 

March 

March 

February 

December 

December 

December 

March 

December 

December 

Docember 

March 

March 

December 

December 

March 

March 

March 

March 

February 

March 

December 

December 

January 

March 

December 

December 

March 

December 

March 

i  lecember 

i  )ecember 

December 

I  >eeember 

i  December 

I  December 
March 

March 
March 

February 
i  December 
I ) tuber 

March 
February 


Current 
Year. 


13.036 

76,107 

20,322 

58.916 

/8094000 

7,978 

2422,455 

39,516 

25,239 

151,533 

1975,212 

35,397 

1035,308 

96.461 

362,526 

1756,688 

837.647 

508,078 

245.270 

194,294 

1140,245 

1473.572 

146,721 

328,221 

87,459 

107,532 

290,540 

215.591 

108,918 

348,451 

89,857 

617.071 

61,125 

31.834 

587,792 

1214,044 

3649,670 

78,900 

19.283 

14,941 

141,162 

64,766 

15,871 

291 .955 

732.370 

217,386 

218,584 

13 1.672 

32,785 

11,265 

67,830 

982,684 

24,377 

45.844 

18,275 

599.202 

299,172 

6.828 

1770.392 

37.036 

2656. -190 

621,145 

919.289 

481,786 

498,252 

30.416 

55.477 

94,377 

60,617 

15,694 

336.419 

7.1,71s 

S35.293 

647,820 

164.302 

43.616 

90.661 
29,760 


Previous 
Year. 


25,740 

71,203 

18,277 

87.478 

/7549000 

8,412 

2452,706 

33,754 

23,629 

106,691 

1721,481 

32,362 

1017,153 

80,987 

332,389 

1558,538 

808.198 

454,581 

236,387 

149,775 

1044,105 

137  0,447 

133,101 

287,052 

76,062 

108,183 

229,813 

157,469 

112,733 

328,982 

87.120 

504.325 

59,741 

30,497 

544.365 

1089.545 

3682,520 

61,510 

18,759 

11,259 

118,213 

67,227 

17,153 

270.131 

649,445 

168.291 

201, 32S 

81,354 

32,577 

12,115 

112.713 

1051,492 

25.296 

49,155 

18.117 

530,618 

199,545 

6,314 

1669,126 

25,394 

2510.812 

720.178 
376,822 

49.713 

L5.160 
670,1 17 

89.766 
318.420 

Ii.i  6  i 

916.605 

516.043 

58.052 

14,763 
88.465 
24,318 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


$ 

32,129 

221,368 

61,699 

1.058.729 

/23246.000 

22,729 

30,563.718 

117.238 

79,268 

422,326 

5.856.285 

76.169 

3.468.293 

205,439 

1,077,562 

5,076,359 

10.023,162 

1,512,461 

687,913 

582,957 

3.560,508 

418~922 
938,972 
252.327 
325.767 
600.884 
591,596 
318,657 
713,724 
189,661 

1.262,081 

170.791 

87,922 

1.702.657 

3,611.597 

10,475,001 

210,461 

61,203 

41,865 

282,717 

154,110 

251.122 

3,281.505 

2.231.327 
617,363 
622,033 
261.879 
470,197 
167.906 

1,132,362 

2.678,420 
394.259 
655.114 
216,215 

1,680 
7S6.837 
158,304 
19.S1 

78,264 
[09 

7,388,000 

1,78 

1,879,379 
1,618 

6,0<  0 
I  ! 

272.919 

,643 

1.586.844 

6.642 

4.11. 
455.616 

1. 766.  (NO 
2,91 

733,081 

677. si" 

1.615 

7.390 

1.872.186 

336,740 

1,914 


$ 

70.682 

214,663 

57.545 

999.886 

/21687.000 

25,142 

29.304,948 

104,345 

74,262 

316,334 

5,257.798 

68,798 

3.188.645 

170.594 

986,278 

4,706,991 

9,566.435 

1,402,187 

692.381 

494,590 

3.188.436 


379.315 

847,817 

228.421 

335.781 

473,691 

469,829 

329,773 

670.667 

179.790 

1,051.813 

173,992 

84,499 

1.583.467 

3,307.064 

10.553.367 

174.603 

58,686 

33,244 

247.748 

183,723 

245,164 

3,078.297 

1.971.476 

499.478 

608,790 

166,576 

413,986 

160,216 

1,391.330 

2.962,644 

357.816 

564.654 

200,070 

1,512,629 

529.223 

153.965 

18.615.498 

79.732 

79,177 

7,143,949 

1.617 

L  ,508.048 

1.114,250 

6.811.996 

406,738 

49.713 

221,600 

..250 

18! 

2,040,979 

331.428 

272.4  41 

3,590,943 

sos 

1,672.888 

1.253 

56  1 .967 

632.806 

678,4  17 

7.040 

2,641,912 

1,519.714 

125.011 

441,131 

225.734 

!,810 

49,666 


6  Represents  Income  from  all  sources,  e  Then  figures  are  for  consoli- 
dated company.  /Earnings  now  given  In  mllrels.  g  Included  constituent 
companies. 
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Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  tabic  rives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  f^ross  and  net  earnings  With 
charges  and  surplus  reported  this  week: 

Gross  Earnings Net  learnings 

rent       Previous       Current       Previous 
Year.  Year. 


Companies. 


Year. 


American   Power  &  Lt  (sub- 
sidiary cos  only) Mar    1,042,084 

Jan    1    bo   Mar  31 8,315,641 

Brazilian  Trac  &  Lt Mar  c8, 094 ,000 


Jan  1  to  Mar  31 . 


913.113         386 
2,920.063     1,334,085 
c7.549.000  c3.925.000 


Year. 
$ 

307.900 
1,228,239 
C4.151 ,000 


.C23,246,000c21,687,000cll,186.000el2,036,000 


103,000 
347.593 


Postal  Telegraph  of  N  V.Feb 

Jan    1    to   Feb   28 

Southwe  tern  I'ow  &  Lt  (sub- 
sidiary cos  only) Mar        13S.109 

Jan   1  to  Mar  31 1 ,387.506 

Western  States  Gas  cV  101  Mar       125,789 

Apr  1  to  Mar  31- 1,451 


167 
339,926 

366,972 

1,1  SO, 424 

107.541 

1,270,170 


def3.047 
def6,687 

160,731 

549,2  1 9 

51,946 

039.219 


a  Not  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  hero  given  are  before  deduting  taxes, 
c  Milrcis. 


Bangor  Ry  &  Elec     Mar 
3  mos 

Caddo  Oil  &  Ref 'g     Mar 
3  mos 

Chattanooga  Ry  &    Mar 
Light 

3  mos 

Columbus  (O)  Ry     Mar 
Pow  &  Light 

3  mos 

Consumers  Power     Mar 
(Mich) 

3  mos 

Cumberland  Co       Mar 
(Me)  Pow  &  L 

3  mos 

East  St  Louis  &       Mar 
Sub 

3  mos 

Federal  Lt  &  Trac.. Feb 

2  mos 

Grand  Rapids  Ry      Mar 

3  mos 

Huntington  Dev      Mar 
&  Gas 

3  mos 

Lewiston  Augusta     Mar 
&  Waterville  St  Ry 

3  mos 

Nashville  Ry  &  Lt     Mar  ' 
3  mos 

New  Eng  Co  Mar 

Power  System 

3  mos 

New  York  Rys  Mar 

9  mos 

Portland  (Ore)  Ry     Mar 
Lt  &  Pow 

3  mos 

Tennessee  Pow  Co     Mar 
3  mos 


'18 
'17 
18 
17 

'18 
'17 
'18 
'17 

'18 
'17 
'18 
'17 

18 
17 
'18 
17 

'18 
17 

'18 
'17 

18 
17 
18 
17 

18 
17 
18 
17 

18 
17 
18 
17 

18 
17 
18 
17 

18 
17 
18 
17 

18 
17 
18 
17 

18 
17 
18 
17 

18 
17 
18 
17 

18 
17 
18 
17 

18 
17 
18 
17 

18 
17 
18 
17 


Gross 
Earnings. 

$ 

70,107 

71,203 

221,368 

214,663 

187,597 
166,760 
453,469 
518,536 

151,533 
106,691 
422.326 
316,334 

362,526 

332,389 

1,077,562 

986.278 

508,078 

454,581 

1,512,461 

1,402,187 

245,270 
236,387 
687,913 
692,381 

328,221 
287,052 
938,972 
847,817 

290,540 
229,813 
600,884 
473,691 

108,918 
112,733 
318,657 
329,773 

84,353 

52,498 

256,383 

159,503 

64,766 

67,227 

154,140 

183,723 

218,584 
201,328 
622,033 
608,790 

260,963 
209,279 
770,878 
612,203 

982,684 
1,051,492 
8,984,526 
8,356,205 

621,145 

474,478 
1,788.513 
1,424,617 

169,357 
133,170 
482,024 
423,222 


Net  after 

Taxes. 

$ 

28.659 
30,037 
72,258 
90.664 

67,705 

16,750 

168,355 

99,306 

39,359 
32,000 
93,203 
97,606 

112,052 

94,612 

262,075 

295,300 

249,596 
193,335 
636,536 
625,386 

66,166 

70,250 

106,647 

196,905 

77.939 
103,233 
200,689 
296,905 

106,069 

81,567 

204,410 

175,180 

26,365 

37,075 

80,250 

105,951 

37,753 

31,773 

117,790 

100,221 

3,694 

13,641 

def43,021 

24,599 

77,108 

64,237 

221,840 

219,794 

134,200 
115,815 
277,677 
304,897 

188,772 

167,702 

2,086,452 

1,593,028 

249,087 
212,101 
744,245 
658,950 

89,708 

39,182 

213,276 

149,450 


Fixed 

Charges. 

$ 

19,621 
IK, 040 
59,222 
56,304 

12,245 
12,500 
36,061 
37,500 

30,747 
29,753 
92,010 
94,475 

55,779 

45,109 

162,642 

134,339 

112,756 

75.804 
307,624 
235,234 


tlef4.620 
del'  14,233 

165,128 

554,980 

49,133 

60i 


Balance. 

Surplus, 
$ 

9,038 
11,991 
13,030 
34,360 

55,460 

4,250 

131,694 

61,806 

8,612 
2,307 
1,193 
3,131 

56,273 

49,503 

99,433 

160,961 

136,840 
117,531 
328,912 
390,152 


73,881   def7,715 

66,629     3,621 

215,465  defl08,818 

199,100   def2,195 


67,281 

64,662 

199,659 

192,696 

50,416 
49,210 

11)0. 000 

98,936 

19,148 
17,456 
58,862 
52,899 

16,341 
15,547 
49,714 
46.297 


10.658 

38,571 

1,030 

104,209 

55,653 

32,357 

103,810 

76,244 

7,212 
19,619 
21,388 
53,052 

21,412 
16,226 
68,076 
53,924 


19,126  defl5,432 

15,679  def2,038 

50,799  def93,820 

46,431  def21,832 


40,980 

40,906 

122,643 

123,114 

51,833 

49,407 

151,523 

148,399 


36,128 
23,331 
99,197 
96,680 

82,366 

66,408 

126,154 

156,498 


285,331  zdef46,726 

284,262  zdef69,959 

2,548,214  zdef6,338 

2,536, 386idef464,271 


178,148 
184,024 
534,835 
547,378 


70,939 

28,077 

209,410 

111.572 


52,671  37,037 

47,239  def8,057 

156,934  Z64.368 

137,257  125,293 


x  After  allowing  for  other  income  received. 


Honolulu  Rap  Tr 
&  Land 


Mar  18 

17 

3  mos  18 

17 


Gross 

Earnings. 

$ 

61,125 

59,741 

170,791 

173,992 


Net 

Earnings. 

$ 

26,237 
32,595 
72,000 
91,303 


?ixed  Cligs. 
&  Taxes. 

Balance, 

Surplus. 

$ 

10,642 

5,708 

31,927 

17,123 

15,595 

20,887 
246,994 
»78,859 

ANNUAL    REPORTS 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  gvion 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
April  27.     The  next  will  appear  in  that  of  May  25. 

Delaware  &  Hudson  Company. 

(88th  Annual  Report — Year  ending  Dec.  31  1917.) 

On  subsequent  pages  will  be  found  full  extracts  from  the 
report  of  President  L.  F.  Loree,  and  tho  income  account 
for  two  years  past.  The  usual  comparative  statements 
with  balance  sheets,  &c,  were  published  in  last  week's 
"Chronicle"  on  page  1893.     See  V.  106,  p.  1893,  1344. 


New  York  Central  Railroad. 
[Report  for  Fiscal   Year  ending  Dee.  31    1917.) 
On  subsequent  pages  there  is  published  at  length  the  re- 
of  Presidenl  Alfred  II.  Smith,  the  comparative  income 
account ,  and  l  lie  balance  sheet  as  of  Dec.  31  1917. 


PASSENGER   AND   FBEIOH1 

1917. 
operated -  5.686 

l  carried-. 57,288,436 

,.  el  one  mile.   2,546,427.088     2 
Revenue  per  pass,  per  mile.  1.963  cts. 

rev  .  per  train  mile  $2.06 

nue) 1 10,237,001 

Revenu u  car'donemlle.22,542,547,774 

Revenue  p<  r  ton  per  mile —  0.603  cts. 

Freight  rev.  per  train  mile..  $5.09 

i  revenue  per  mile.  $38,039 


21. 


STATISTICS. 

1916. 
•5.097 
55,529,127 
353,190,469    2 
1.934  CtB. 
SI. 86 
100.107.00S 
382.080.540  17 
0.598  cts. 
$4.58 
$35,383 


1915. 

5.640 

48.397,627 

117.743,558 

1.894  cts. 

$1.76 

87.828,429 

617,028.312 

0.592  cts. 

$4.40 

$29,770 


*  Includes  8.46  miles,  being  5-12  of  20.3  miles  discontinued  in  May  1916. 

INCOME    ACCOUNT    FOR    CALENDAR    YEARS. 

1917.  1916.  1915. 

Revenues —                                                     $  $  $ 

Freight - 135,979,337  127,866,102  104,278,092 

Pa        iger 49,987,343  45,521,329  40,107,753 

Mail       4,668,311  5,737,536  5,380,290 

Bxpress 9,408,420  7,907,160  5,904,209 

Miscellaneous - 6,629,770  6,483.370  5,855.770 

Incidental,  &c... 9,594,336  8,009,551  6,386,219 

Total  operating  revenues 216,267,517  201.585,048  167,912,333 

Operating  Expenses — 

Maintenance  of  way  and  structures..  20,704,306  18,965,061  17,133,450 

Maintenance  of  equipment 38,446,594  35,995,816  31,628,858 

Traffic   expenses 2,929,824  2,897,683  2,645,373 

Transportation  expenses 83,627,440  64,950,528  51,879,176 

Miscellaneous  operations 2,966,724  2,596,471  2,237,724 

General  expenses 4,923,016  4,332,810  3,869,764 

Total  operating  expenses 153,597,905   129,738,369  109,394,345 

Net  operating  revenues 62,669,612     71,846,679     58,517,988 

Percentage  of  expenses  to  revenues..  (71.02)  (64.36)  (65.15) 

Accrued  taxes 11,239,638       8,481,549       8,324,326 

Uncollectibles 19,396  17,907  14,927 


Operating  income 

Miscellaneous  operations  (net) 


51,410,578 
def256 


63,347,223 
def3,206 


50,178,735 
surl  ,722 


Total  operating  income.. .„ 

Other  Income — 

Hire  of  equipment 

Rents,  &c,  received 

Separately  operated  properties 

Dividend  income 

Income  from  funded  securities 

Income  from  unfunded  securities,  &c. 


51.410,322     63,344,017     50,180,457 


72,702 
4,069,020 
1,875,608 
6,961,516 
680,893 
2,969,132 


4,690,680 
626,808 

7,464,994 
470,716 

2,209,506 


4,460,665 

4.350,787 

11,099,697 

476,467 

2,235,812 


Gross  income 

Deductions — 

Hire  of  equipment 2,480,452 

Other  rents,  &c. 2,124,171 

Rent  for  leased  roads 6 ,462 ,350 

Interest  on  funded  debt 29,099,072 

Interest  on  unfunded  debt 762 ,807 

Amortization  of  disct .  on  funded  debt.         344 ,954 

Income  transferred  to  other  companies        

Transferred  to  sinking  fund 115,563 

Equipment  depreciation  account 

Dividends  paid  (5%) 12,479,603 


66,873,026     85,967,446     66,809,329 


2,200,652 

2,008,845 

6,354,581 

28,871,300 

617,036 

255,816 


1,947,094 

6,270,648 

27,073,097 

3.565,747 

194,799 

46,470 


2,500,000 
12,466,611 


12,466,484 


Total  deductions 53,868,972     55,274,840     51.564.339 

Balance,  surplus  or  deficit surl3,004,054sur30, 692, 606surl5, 244,990 


GENERAL  BALANCE   SHEET  DEC.   31. 


[For  details  of  1917 

1917 

Assets —  S 

Invest,  in  road.4fi0..r>14, 

Invest,  in  equip. 234, 104 

Impts.  on  leased 

Ry.  property.  92,132, 
Miscel.  physical 

property 8,680: 

Invest. in  affil.cos.: 

Stocks 133,799 

Bonds 9,952 

Notes 36,266 

Advances 14,516 

Miscellaneous  

Other  invest'ts.  44,420 

Cash 13,407 

Special  deposits        934 
L'ns  &  hills  rec.  4:< 

Traffic, &c.,bals.  '  6,514 
Agts.  &  cond'rs.  9,616 
Mat'l  &  suppl's. 
Miscellaneous _ .  20,071 
Deferred  assets.  5,679 
Disct.  on  funded 

debt  unamort.     6,883 
Oth.unadJ  .debts    5,327 
Securities  issued 
or  ass'd: 

Pledged 20,500,000 

Unpledged...        730,000 
Recurs,  acquired 
from  lessor  cos.     457,851 


balance  sheet  see  a  subsequent  page.] 


1916. 
$ 
249  446,635,868 
932  218,131,883 

202     88,395,158 

604       7,998,204 


977  131 

036  8 

356  40 

501  11 
1 

349  43 

045  13 
099 
960 

277  4 

S94  7 

830  20 

740  16 

500  5 


908,216 
004,609 
374,855 
071,917 
770,000 
420,709 
718,521 
619,916 
22,451 
042,809 
929,209 
341,321 
,719,366 
225,312 


108 

120 


6,652,501 
3,936,234 


12,000 
471,351 


1917 

S 

,249, S49, 

.  44,802, 

.546,581 


Liabilities — 
Capital   stock. 
Equip,  oblig'ns 
Mtge.  bonds 

Notes 15,000 

Debentures 105,500 

Non-neg'le  debt 

to  affil.  cos..  ... 

L'ns  &  bills  pay. 
Traffic'&cbals 
Acc'ts  &  wages. 
Int.  matured 

unpaid 2,960 

Div.  pay.  Feb.  1     3,119 
Divs.  unclaimed 
Unmat.  int.accr. 
Unmatur.   rents 

accrued  

Miscellaneous. . 
Tax  liability..  _ 
Insur.  &  casual- 
ty reserves 

Oper.  reserves.. 
Accr'd  deprec   33,159 
Liabil .  to  lessors 

for  equip,  acqd  1 4,715 
For  secur.  acqd.  457 
Oth.unadj.creds.  3,168 
Deferred  liahil.. 
Add'ns  to  prop. 

through  inc.. 
Sink .  f d .  reserves 
Profit  and  loss 


360 

086 

000 
000 

000 


1916. 

S 

249,590,460 

40,948,007 

526,481,000 


17,302 

6,330 

18,144 


186 
5,544 

824 
9,441 
3,567 

580 
1,192 


5C9 


93 
464 
75,245 


450 

807 
635 

238 
903 
635 
260 

329 
856 
910 

065 
915 
007 

,323 
S51 
017 
542 

629 
918 
202 


105,500,000 

153,209 

4,502,450 

4,492,352 

14,945,132 

2,868,195 

3,116,657 

164,795 

5,257,496 

803,816 

5,1S8,877 

944,320 

313,561 

362,422 

27,638,046 

15,050,192 

471,351 

2,363,932 

603,818 

62,531 

296,854 

65,2S2,934 


Total 1,158,801,935  1077402,4091 

-V.  106,  p.  1901,  1689. 


Total 1,158,801,935  1077402,409 


Michigan  Central  RR. 

(72nd  Annual  Report — Year  ending  Dec.  31  1917.) 

The  report  containing  the  remarks  of  President  Alfred  H. 
Smith,  a  comparative  income  account  and  balance  sheet  as 
of  Dec.  31  1917,  will  be  found  on  subsequent  pages. 


OPERATING  STATISTICS. 


1917. 
Miles  operated _  1,862 

Equipment — 

Locomotives 790 

Passenger  equipment 539 

Freight  equipment 31,893 

Operations — 

Passengers  carried 6.692,122 

Pass,  carried  one  mile.. 575, 100. 489 
Rev.  per  pass,  per  mile.     2.236  cts. 

Revenue  tons  moved 27.240.892 

Rev.  tons  carr'd  1  mile. 4609331, 209 
Revenue  per  ton  per  mile  0.726  cts. 
Tons  rev.  fgt.  per  tr.  mile  655 

Oper.  revenue  per  mile.        $28,403 


1916. 


1.862 

753 

532 

28.656 


1915. 

1,803 

740 

540 

24,432 


1914. 


1.800 

757 

542 

25,361 


6,348,341  5,720,669       6,069,606 

508.992.914  425,106,764  434.813,261 

2.190ts.  2.208  cts.       2.042  cts. 

24.947.892  20.103,493  19.196,012 

4172557,226  3146630.782  3066954,454 

0.714  cts.  0.733  cts.   0.675  cts. 

580  506        462 

$24,933  $20,267    $18,591 


May  11  1918.] 
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INCOME  ACCOUNT  FOR   YEARS  ENDING  DEC.  31. 


1917. 
Operating  Revenues —  $ 

Freight  --- 33,898,247 

Passenger 12,859,299 

Mail,  express,  &c 4,341,425 

Incidental,  &c. ..      1,780,463 


1916. 

$ 

29,810,576 

11,146,342 

3,816,162 

1,645,710 


1915. 

$ 

23,050,122 

9,386,421 

2,967,127 

1,136,995 


1914. 

$ 

20,717,272 

8,880,613 

2,844,576 

1,022,508 


Total  oper.  revenue 

Expenses — 

Maintenance  of  way,  &c.  5,389,671 

Maintenance  of  equip't-  8,026,084 

Traffic  expenses 865,239 

Transportation., 22,211,260 

General  &  miscellaneous  1,796,883 


52,879,434     46,418,790     36,540,665     33,464,969 


Total   expenses 38,289,136 

Per  cent  of  exp.  to  rev.  .  (72.411 

Net  revenue 14,590,298 

XJncollectibles 13,406 

Taxes  accrued 1,972,237 

Operating  income 12,604,655 

Other  Income — 

Joint  faciities 225,779 

Miscellaneous  rents 2,822 

Dividends  on  stocks 487,1 15 

Interest  on  funded  debt-  43 ,490 

Int.  on  other  securs.,  &c.         107,306 
Miscellaneous 3,290 


5,166,401 

6,674,868 

819,782 

16,406,747 

1,578,462 

30,646,261 

(66.02) 

15,772,529 

10,350 

1,686,010 


4,533,241 

5,764,870 

721,914 

13,395,872 

1,311,590 

25,727.487 

(70.41) 

10,813,178 

4,641 

1,522,936 


3,628,377 

5,349,079 

762,657 

14,170,444 

1,270,927 

25,181,484 

(75.25) 

8,283,485 

3,339 

1,598,350 


14,076,169       9,285,601       6,681,796 


225,377 

5,382 

476,017 

46,739 

180,070 

3,244 


233,444 

3,705 

469,426 

47,600 

170,797 

3,511 


227,227 

1,916 

488,159 

76,880 

160,143 

2,037 


Gross  corp .  income 

Deductions — 

Rents  (leased  lines) 2,775,914 

Hire  of  equipment 3,547,351 


13,474,457     15,012,999     10,214,084       7,608,158 


Joint  facilities 606,138 

Miscellaneous  rents 4,141 

Interest  on  funded  debt .     2 , 1 3  8 ,  504 

Other  interest 573,762 

Other  deductions 390,430 

Capital  stock  purchased — 

Jacks.  Lans&  Sag.  RR.      

Grand  Riv.  Val.  RR.      

Depreciation    account ..      

Additions  &  betterments        252,604 

Dividends (4%)749,456 

Total   deductions 1 1, 038,300' 

Balance,  sur.  or  def.  .sur.  2,436,157  sr.3, 


3,259,907 
2,274,352 
587,973 
1,961 
1,768,138 
225,804 
57,491 

1,151,150 

405,375 

500,000 

144,459 

(4)749,456 


3,444,651 

1,566,501 

535,479 

10.492 

1,389,595 

316.800 

23,610 


113,176 
(5)936,900 


11,126,067       8,337,203 
5,932  sr. 1,876, 881 


3,402,187 

1,364,849 

569,131 

14,985 

1,286,006 

543,024 

13,556 


(4)749,520 

7,943,259 

def.335,101 


CONDENSED  GENERAL  BALANCE  SHEET  DEC.  31 
1917.  1916. 

A  ss<#$—  S  S 

Road  &  equip.  .161,903,996  155,590,283 


Improvements..  473,870 
Inv.in  affil.  cos.: 

Stocks 6,798,534 

Bonds 5,285,402 

Advances,  &c.  1,264,357 

Other  mvestm'ts  137,121 

Misc. phys. nrop.  33,805 

Cash 2,966,349 

Special  deposits.  314,265 

Loans  &  hills  rec.  18,128 

Traffic&cbals.  1,547,489 

Agts.,conduc.,&c  1,979,707 

Miscellaneous..  3,686,202 

Material  &  supp.  5,381,472 

Sink,  funds,  &c.  4S7 

Deferred  assets.  S00.073 

Unadj'ed  debits.  1,975,994 


297,009 

7,288,506 
5,745,402 
1,069,708 

140,099 

33,805 

3,242,320 

1,336,535 

14,185 

1,469,027 

1,427,425 

2,674,447 

2,970.315 

319 

533,132 
1,079,661 


Liabilities — 
Common  stock. 
Preferred  stock. 

Funded  debt 

Equip,  trusts 

Non-ne^ot.  debt 

to  affil.  cos.. 
Accts.  &  wages. 
Loans  &  bills  pay 
Trafflp.&C.balS. 
Matur. dividends 

interest,  &c. 
Miscellaneous. . 
Unmatured  int., 

divs.,  &c 

Depr.  (equip.) . 
Tax  liability.  _. 
Def.  cred.  items 
Addit'ns  through 

income,  &c. 
Sk.&inv.fds.,&c. 
Profit  &  loss 


1917 

S 

47,027 
10,000 
88,138. 
11,093 


6,017 
5,816 
3,762 
1,417 

1,265 
1,892 

614 

5,622 

869 

75 

798 

495 

9,661 


200 
,000 
105 
,179 

029 
239 
,650 
,545 

,323 

167 

,808 
,903 
,392 
,236 

,908 
,433 
,134 


1916. 

S 

47,027,200 

10,000,000 

88,282,106 

12,304,118 

6,523,189 
3,656,422 
1,500,000 
1,032,462 

1,150,049 
1,500,358 

673,270 
4,800,918 


84,045 

765,331 

465,700 

5,147,010 


Assets — 
Road  &  equipm't 
Inv.in  affil.  cos- 

Stocks  

Bonds 

Notes 

Advances 

Other  investm'ts 
Misc.  phys.  prop. 

Cash 

Agents  &  cond'rs 
Material  &  sup's 
Miscellaneous.  _ 
Accrued  int.,&c. 
Other  deferred 
debt  items 


GENERAL 
1917. 


97,273,956     88,375,760 


8,799,695 

807,200 
1,038,921 

563,234 
20,799 

779,750 
3,710,265 
4,681,613 
8,070,074 
3,096,536 

236,194 


7,627,795 

807,200 
2,000,812 

142,596 
15,004 

955,498 
3,094,284 
3,654,476 
5,161,929 
1,739,218 

236,212 


1,714,065        1,279,356 


31. 

1917. 


BALANCE  SHEET  DEC 

1916 

Liabilities —  S 

Capital  stock  ..*18,736,400 

Funded  debt.. .  40,790,000 

Equipm't  trusts   11,948,844 

Loans  &  bills  pay  15,827,573 

Accts.  &  wages.     7,480,290 

Traffic,  &c,  bal 

Matured  divs., in- 
terest, &c 

Miscellaneous 

Unmatured  int 
divs.  and  rents 

Tax  liability 

Operat.  reserve  . 

Dep'n  road  &  eq 

Oth. def. cr. items 

Addit'ns  through 

income 6,453,687 

Profit  and  loss.  .18,589,137 


1,183,130 

72,018 
1,507,137 

1,309,426 
344,833 
104,339 

6,107,201 
337,286 


1916. 

S 

18,738,000 

40,790,000 

13,125,194 

4,288,902 

4,849,490 

517,147 

34,081 
958,227 

1,181,829 


87,904 
5,212,079 
1,991,771 

6,201,083 
17,113,433 


Total 130,792,301  115,090.140   Total.. 130,792,301  115,090,140 


-V.  105, 


♦After  deducting  $1,600  held  by  or  for  carrier  at  date. 
For  profit  and  loss  statement  in  1917  see  a  subsequent  page.- 
p.  1901,  499. 

Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry. 

(29th  Annual  Report — Year  ending  Dec.  31  1917.) 
The  report,  including  the  remarks  of  President  Alfred  H. 
Smith,  comparative  income  account  for  two  years  and  bal- 
ance sheet  as  of  Dec.  31  1917,  will  all  be  found  on  subse- 
quent pages. 

OPERATING  STATISTICS. 


1917. 
2,387 


1916. 
2,387 


1915. 
2,385 


1914. 
2,381 


Miles  operated 

I*  Operation — 

Tons  rev.  freight  carried  35,802,523  32,902,583     27,483,677  26,077,890 

Tons  carried  one  mile.. 6372050,048  5848072,312  4763382,878  4416784,917 

Rev.  per  ton  per  mile 0.566  cts.  0.556  cts.       0.557  cts.  0.531  cts. 

Frt.  earns,  per  train  mile             $3.91  $3.64               $3.28  $2.91 

Tons  rev.  ft.  per  tr.  mile                 691  654                   589  548 

Passengers  carried 9,693,611  9,153,536       8,136,219  7,905,079 

Pass,  carried  one  mile.. 588,927,073  499,539,762  425,467,914  440,601,304 

Rev.  per  pass,  per  mile.       2.39  cts.  2.007  cts.       2.001  cts.  1.949  cts. 

Pass.  rev.  per  train  mile             $1.69  $1.43               $1.32  $1.30 

Oper.  revenue  per  mile.         $22,058  $19,556          $16,086 

INCOME  ACCOUNT  FOR  CALENDAR   YEARS, 


$14,852 


1917. 

1916. 

1915. 

1914. 

Operating  Revenue — 
Freight 

$ 

$ 

$ 

$ 

36,077,390 

32,536,544 

26,510,832 

23,436,211 

Passengers 

12,009,346 

10,026,742 

8,514,689 

8,589,012 

Mail,  express  &  miscell. 

3,594,677 

3,339,408 

2,774,900 

2,655,067 

Incidentals,  &c 

969,507 

775,546 

563,666 

685,401 

Total  oper.  revenues. 

52,650,920 

46,678,240 

38,364,087 

35,365,691 

Expenses — ■ 

Maint.  of  way  &  struct. 

4,378,438 

4.547,917 

4,417,348 

4,740,009 

Maint.  of  equipment 

9,808,418 

8,686,251 

7,487,072 

7,713,041 

Traffic  expenses 

1,042,726 

1,028,789 

876,499 

892,605 

Transportat'n  expenses. 

21,459,558 

15,815,902 

13,709,987 

14,582,391 

General  &.  misc  expenses 

1,370,280 
38,059,421 

1,143,117 

1.037,461 
27,528,367 

1.026.923 

31,221,976 

28,954,969 

P.  c.  exp.  to  revenue 

(72.29) 

(66.89) 

(71.76) 

(81.87) 

Net  operating  revenue.. 

14,591,499 

15,456,264 

10,835,720 

6,410,722 

Uncollectible,  &c.  (net). 

4,308 

5,842 

7,486 

5,277 

Taxes  accrued 

2.738.986 
11,848,205 

1,686.720 

1,514,131 
9,314,103 

1,526,715 

Operating  income 

13,763,702 

4.878,730 

Other  Income — 

Joint  facilities  rents 

513.917 

463.874 

440,947 

400,607 

Miscellaneous  rents 

367, 75S 

186,885 

149,956 

149,215 

Misc.  physical  prop 

76.134 

84,112 

80,698 

77, 4 OS 

Dividends  on  stocks 

136.870 

162,206 

62.150 

61, 90S 

Income  from  fund.secur. 

233.749 

281,278 

229,674 

127,351 

Int.  on  other  securities, 

loans  and  accounts 

89,151 

67,778 

67,607 

85.344 

Miscellaneous   income.. 

146,016 
13,411,830 

51.510 

103,803 
10,448,938 

31,276 

Ciross  corp.  income.. 

15,061,345 

5,811,928 

Deductions — 

Rentals  of  leased  lines.. 

566.679 

571,011 

571,041 

575.901 

Hire  of  equipment 

1.. SO  1,642 

519,461 

556.184 

1,706,712 

Miscel.  Interest 

129.907 

79,311 

731.254 

485,072 

Joint  facilities  rents 

609.830 

5(12.563 

562,779 

613,539 

Miscellaneous  rents 

316,014 

185,1  in 

1  11.371 

141.587 

Int.  on  funded  debt 

4. 607, 270 

4.71K.77I 

4,357,856 

4,1  I7,s:(7 

Equip,  deprec'n  acct 

750,000 

App.  to  sinking  fund 

30,310 

28,967 

27,677 

13,269 

191.192            271,202 

5%)499.925(3?i  (374.944 

8,754,858        8,061,381 

179, Sis 

101  699 

Preferred  dividend ( 

Total    deductions 

7.128,009 

7,785.615 

Total-.        ..194,567,252  184,912,177       Total 194,567,252  184,912,177 

For  profit  and  loss  statement  in  1917  see  a  subsequent  page. — V.  106 1 
p.  1900,  1036. 

Pittsburgh  &  Lake  Erie  RR. 

(39th  Annual  Report — Year  ending  Dec.  31   1917.) 
President  Alfred  H.  Smith  says  in  substance: 

Funded  Debt. — The  payment  of  the  fifth  installment  of  equipment  trust 
certificates  of  1913,  $265,466,  reduced  the  outstanding  funded  to  $6,654,661 . 

New  Stock  Issue  by  Lake  Erie  &  Eastern  RR. — This  company,  owned 
jointly  by  the  Pittsburgh  &  Lake  Erie  RR.  Co.  and  the  Mahoning  Coal 
RR.  Co.,  on  Nov.  27  received  permission  from  the  Ohio  P.  U.  Commission 
to  increase  its  capital  stock  from  $210,000  to  $8,000,000  in  order  to  re- 
imburse the  owning  companies  for  advances  made  for  construction  and  to 
provide  for  completing  and  improving  the  road.  Under  this  order  the 
Pittsburgh  &  Lake  Erie  RR.  Co.  received  33,465  shares  of  the  new  stock, 
increasing  its  holdings  to  34,515  shares,  at  the  same  time  surrendering  5%, 
$2,728,128  demand  notes,  and  canceled  the  indebtedness  for  additional 
advances  during  the  period  of  construction  in  amount  $618,372,  a  total 
of  $3,346,500  to  Nov.  30  1917. 

New  Bonds  of  Monongahela  Ry.  Co. — Under  action  of  June  13  1917  the 
Monongahela  Railway  Co.  created  a  First  &  Refunding  Mortgage  and 
authorized  the  issue  of  $4,084,000  Series  A,  4}4%  bonds  to  cover  certain 
indebtedness,  as  follows  (1)  Its  own  promissory  notes,  of  which  Pittsburgh 
&  Lake  Erie  RR  Co.  and  Pennsylvania  RR.  Co.  each  held  $275,000; 
(2)  promissory  notes  of  Buckhannon  &  Northern  RR.  Co.,  of  which  Pitts- 
burgh &  Lake  Erie  RR.  Co.  held  $1,268,605,  and  the  Pennsylvania  Co. 
$1,268,605;  (3)  advances  to  the  Buckhannon  &  Northern  RR.  Co.,  not 
covered  by  notes  of  which  $498,325  was  made  by  Pittsburgh  &  Lake  Erie 
RR.  Co.  and  $498,325  by  Pennsylvania  Company;  total  $4,083,859,  of 
which  $2,041,929  was  due  this  company  and  for  which  it  received  2,042 
bonds  of  $1 ,000  each  and  surrendered  the  promissory  notes  and  canceled 
the  indebtedness  for  advances  not  covered  by  notes,  as  enumerated  above, 
together  with  a  cash  payment  of  $70  44,  or  a  total  of  $2,042,000.  There 
were  also  issued  $500,000  Series  A,  First  Refunding  Mortgage  4  M  %  bonds, 
to  be  sold  to  The  Pittsburgh  &  Lake  Erie  RR.  Co.,  and  the  Pennsylvania 
Company  in  liquidation  of  interest  on  advances  to  Buckhannon  &  Northern 
RR.  Co.  prior  to  July  1  1917. 

Stock  Purchased. — We  purchased  .2  shares  of  capital  stock  of  The  Pitts- 
burgh McKeesport  &  Youghiogheny  RR.  Co.,  increasing  our  holdings  to 
31,124  shares  of  the  79,193  shares  outstanding. 

Additions,  &c. — Expenditures  for  additions  and  betterments  and  new 
construction  aggregated  $1,667,324.  while  expenditures  for  equipment, 
less  retirements,  amounted  to  $226,641;  total,  $1,893,964. 

W&>     Data  from  Report  of  Vice-President  J.  M.  Schoonmaker. 

Rolling  Stock. — -The  net  additions  to  the  equipment  were  24  locomotives, 
9  passenger  cars,  1,834  freight  cars  and  77  company  service  cars. 

Results. — The  total  operating  revenues  were  $25,621,654,  an  increase  of 
$1,578,491,  but  the  total  operating  expenses  increased  $4,875,389.  due  to 
the  greatly  increased  cost  of  fuel,  materials  and  labor.  Railway  tax 
accruals  increased  $498,269,  due  to  the  additional  war  tax  on  income  and 
the  levy  of  taxes  by  the  Federal  Government  on  capital  stock  and  excess 
profits,  effective  with  the  year  1917.  Non-operating  income  was  $450,017 
a  decrease  of  $820,777,  chiefly  due  to  a  debit  balance  for  the  hire  of  freigh 
cars,  as  against  a  credit  balance  for  the  previous  year.  Deductions  fromt 
gross  income  amounted  to  $2,122,481,  a  decrease  of  $456,295. 

Throughout  the  year  there  was  a  scarcity  of  freight  cars  to  handle  the 
traffic  offered  due  to  inability  of  consignees  to  promptly  unload  same,  thus 
tying  up  needed  equipment,  congesting  local  and  terminal  yards,  and  inter- 
fering with  the  free  interchange  of  traffic.  The  labor  situation  also  has 
been  acute. 
RESULTS  FOR  CALENDAR  Yhsi.nz>. 

"1917."  1916.  1915.  1914. 

Miies  operated 224  224  224  224 

Tons  (revenue)  freight..   41,544,661     42,688,681     33,292,522     28,112,846 

Company's  freight 2,364,211        2.507,829       2,326,938       2,618,506 

Revenue  tons  1  mile.  ..2545, 787, 537  2659717,363  2017327,491  1743832,106 
Company  freight  1  mile.   96.981,824     91,649,349     89,478,406     88,852,885 


11,543,563 
7,981,907 
6,328,008 
4,226,016 
5,150,169 


Bituminous  coal 11,436,692 

Coke 7,565,704 

Ores 5,711,041 

Stone,  sand,  &c 4,257,109 

Passengers  carried 5,847,334 

Passengers  1  mile 123,065,216  107,412,117 

Earns,  per  ton  per  mile.     0.830  cts.  0.770  cts. 

Ton  load  (all) 1,558  1,486 

Gross  earnings  per  mile.       $114,097  $107,068 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

Earnings—                           1917.  1916.                1915. 

Freight.  $21,139,925  $20,490,294  $15,670,452  $13,281,299 

Passenger                2,349,133  2,009,009        1,600,263        1,686,389 

Mail,  express,  &c 1,237,991  1,112,549          711.970           476.087 

Incidental,  &c 894,605  431,310          213,383           153,590 


10,590,932 

5,840,626 

4,828,874 

3,310,335 

4,240,976 

85,191,472 

0.777  cts. 

1,352 

$81,030 


10,220,104 

4,996,987 

3,939,181 

2,414,902 

4,583,214 

90,758,842 

0.762  cts. 

1,172 

$69,563 


1914. 


Balance,  sur.  or  def sur4,656,972Bur6,999,964sur3 ,320.929 defl,973.687 


Total  oper.  revenue. .$25, 62 1,654 

Expenses — 
Maint.  of  way  &  struct. 

Maint.  of  equipment 

Traffic  expenses 

Transportation  expenses 
General  &  miscell.  exp.. 

Total  expenses $16,652,502 

P.  c.  exp.  to  earnings (64.99) 

Net  rev.  rail  operations.   $8,969,152 
Taxes  accrued,  &C 1,334,693 

Operating  income 

Hire  of  equipment 

Interest,  on  loans,  &c 

Grass  corporate  inc.. 

Deduct — 
Hire  of  equip,  deb.  bal.. 
Rentals  leased  lines 

int .  on  bds.,eq.ctfs.,&c. 

Joint  facilities  rents.  &C. 

Depredation  account 

Dividends   (It)',  ) 


$24,043,163  $18,196,068  $15,597,365 


$2,893,049 

4,795.678 

194,455 

8,254.961 
514. 357 


..  $7,634,459 


419.721 


$1,988,501 

3,628,226 

166,205 

5,548,265 

115.915 

.$11,777,113 

(48. '.isi 

$12,26(). 050 

836,;  19 

$11,429,331 
655,135 
615,659 


$1,496,267 

2,923.100 

168.170 

4,022.494 

374.285 

$8,984,316 

(49.38) 

$9,211,752 

593.965 

$8,617,787 

515.S7I 
517. si  1 


$1,911,610 

3.658,193 

173.177 

4.221,964 

385,960 

$10,351,204 

(66.37) 

$5,246,161 

631,721 

$1,614,440 

568,153 

176,002 


$8. <vs  |, "iso  #12.700,125  $9,651,475     $5,658,595 

203.710  

$511,223        $520,369  $530,369 

359,620  375,298 

1,047,928       1,695,056  1.177,029 


3,598,560 


0,369 

1,352 

1,695,056 

1,500.000 

x3 ,299,280 


$51  1.158 
,244 

673.774 


2,998,800       2,998,800 


To(;ii  deductions. 
Balance,  surplus 


21.011     S7.:;:^  081,496     $4,573,976 

t69,979     $1,084,619 


x  See  foot  note,      v  The  total  surplus  Or,-.  .U   1017  was  $21,996,485,  :<fter 
deducting  $223,103  Interesl  on  Lake  Erie  .^  Eastern  RR.  notes  accrued  and 

taken   up  in   income  prior  to  Jan.    1    1017,   SJOI.57,    income   taxes   paid   to 

1      3    Govt,  for  tin-  year  1916,  $104,931,  additional  uw  on  capital  .stock 
State  "i  Penna.  1913,  191  1  and  L91o,  and  misc.  items  aggregating  men 

.94. 
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OB 

n<>  id  .v  aqulpm'1    12 

Inv.  in  ii'fii  i 

7, 



Advances 11 

2 

Misc.  pliy-i.  prop'y  -t 

Material  .v.  Buppl's  ">. 



Traffic  bal.  i' 

a  o  mdue's.  l . 
Mlsoell.  aeoounta    2, 

Acer. lilt  .,dh 

Other  our.  a  i 
Other  advani  • 
Unadjuat.   debits 


NBBAL  li 

1917. 
S 

51    10, 


752,320 
602,720 

706,211 

235,786 

00  1.858 

004,087 
928,336 


ALANC 
1016 

I 

Ml  ,874 

21  i 

075,000 

B21.492 

792,698 

869 

1,258 

234,171 


B  sheet  DBG.  SI. 

1917, 

Liabilities—  % 

Pram,  on  stk.  mild. 

Funded  debi  6,654,661 

>7,874 

Loans  &  i>uis  pay.    1,0" 

TrafOi  .s77,:(7.'i 

Int.  accrued.  Ac     .  S. ,,11011 

Dlv8.   declared.. .  1,799,280 

Taxes  accrued  887,590 

Misoellaneous       .  2,717,232 

Def.  oredll  Items.  124,917 

Reserves  ..  91 . :i r> l 

Depree.  (equip.)   -  8,842,256 
vdii'ns    from    in- 
come  since  "07 — 

P.  a-  L.  E.  UK.  2,8 
Profit  anrt  loss..  a2 1,996.  166 


l'Hl,. 
f 

6,920,127 
1,063,430 

1,799,280 
1 12,000 


20,190,781 


.81,083,818  71,517,553 


Total 81,983,818  74,647,553       Total 

a  Sc»>  foot  note  (y)  above. — V.  100.  p.  1901,  500. 

(The)  Hocking  Valley  Railway  Company. 

(19//j  Annual  Report — Year  ending  Dec.  31   1917.) 

On  subsequent  pages  will  be  found  the  text  of  the  annual 
report,  signed  by  Chairman  Frank  Trumbull  and  President 
Geo.  W.  Stevens,  together  with  balance  sheet  of  Dec.  31. 

GENERAL  STATISTICS  AND  INCOME  ACCOUNT  FOR  CAL.  YEARS. 

1917. 
10,674.854 
4.191.981 
0.405  cts. 
0.652  cts. 
1,699,494 


Statistics — 

Rev.  coal  &  coko  carried  (tons). 

Other  rev.  freight  carried  (tons) 

Av. rev. per  ton  of  rev. coal  per  m 

do     do  other  than  coal  per  m. 

Passengers    carried 

do      carried  (electric  trains) 

Passengers  carried  1  mile 50,001,632 

Revenue  per  passenger  per  mile  1.923  cts. 

Revenue  freight  tons  carried 14,866,835 

Revenue  tons  carried  1  mile 1,966,272,286 

Revenue  per  ton  per  mile 0.456  cts. 

Operating  rev.  per  mile  of  road.  $30,596 

Results — 

Freight  revenue, $8,974,873 

Passenger   revenue 961,700 

Mail  expenses,  &c _ 759.861 

Total  operating  revenue $10,696,434 

Maint.  of  way  and  structures..  $945,590 

Maintenance  of  equipment 2,365,944 

Traffic  expenses 120,675 

Transportation 3,716,384 

General,  &c 260,529 

Total  operating  expenses $7,409,123 

Net  earnings $3,287,311 

Taxes,  &c 839,467 

Operating  income $2,447,845 

Other  income  (balance) . 693,263 

Gross  corporate  income $3,141,108 

Interest  on  debt $1,207,195 

Dividends (5H%)604,972 

Balance,  surplus $1,328,940 

*  Includes  steam  trains  replacing  electric  trains  in  1916.      For  1917  the 
steam  replacing  service  is  included  with  other  steam  service. 


1916. 

9.290,499 

3,768,841 

0.339  cts. 

0.665  cts. 

1,448,094 

315.717 

47,226,930 

1.900  cts. 

13.059,340 

1,644,153,717 

0.406  cts. 

$23,416 

$6,668,262 

917,935 

601,223 

$8,200,420 

$787,949 

2,156,129 

101,989 

2,364,020 

187,802 

$5,597,889 

$2,602,531 

591 .093 

$2,011,438 

576,977 

$2,588,415 

$1,212,288 

(.47c)  439 .980 

$936,147 


1915. 

6,844,583 
3,000,565 
0.337  cts. 
0.661  cts. 
1.392,503 

334,947 

42,951,305 

1.870  cts. 

9,845,148 

254,276,360 

0.411  cts. 

$18,347 

$5,149,842 

820.291 

471.312 

$6,441,445 

$636,189 

1.163,317 

$103,551 

1,993,735 

176,071 


$4,072,863 
$2,368,582 

411,173 
$1,957,409 

145,397 


$2,102,806 

$1,350,432 

(4%)439,980 

$312,394 


Koad  and  equip. 
Seour.  of  aifii.,<tc 
cos. — 

Stocks  pledged. 

Bonds  pledged. 

Bonds  unpledged 

Misc.  unpledged 
Oth.  inv.  (pledged) 

'  :ash_ ...  .  

Loans  &  bills  rec._ 
Traffic  balances.. 
AgtS.  &  conductors 

Miscellaneous 

Mat'l=  &  supplies. 
Se-irr.  In  treas. (un- 
pledged)— 

Stocks  

Bonds 

Adv.  to  propriet., 

alfil.  &  cont.  cos. 
Spec,  deposit  with 

trus.  (mtge.  fd.) 
Deferred  items 


BALANCE 
1917.  1910. 

45,623,113  43,991,023 


108,089 

300.000 
150,000 

37,752 
200,000 
,410,906 

62,315 
129,428 
258,018 
555,859 
,482,276 


501 
,303,750 

56,278 

410,915 
194,536 


108 

300 

150 

29 

200 

1 .0  IS 

62 

177 

195 

527 

1,008 


1,192 
55 


399 
86. 


SHEET  DEC.   31. 

1917. 

Liabilities —  S 

Capital   stock 11,000,000 

1st  Cons.  M.  4^8.16,022,000 
IstM.C.&H.V.  4s  1,401,000 
Is;  M.Col.&Tol.4s  2,441,000 
2-year  5%  notes..  5,000,000 
Equipment  trust 

obligations 1,185,000 

Loans  &  bills  pay.        

Traffic  balances..  621,704 
Audited  vouchers  & 

wages 1,205.094 

Miscellaneous 105,120 

Mat'd  int.,div.,&c  376,609 
Unmatured    int., 

divs.,  &c 128,068 

Taxes  accrued 543,213 

Accrued  deprec'n.  2,412,337 
Deferred  items...      362,335 
Appropriated   sur- 
plus       x479,420 

Profit  and  loss. _.yS, 940,836 


,089 

000 
000 
040 
000 
906 
315 
.321 
092 
584 
451 


501 
450 


992 


Total. 52,283,736  49,533,581        Total 


1916. 

$ 

11,000,000 

16.022,000 

1,401,000 

2,441.000 

4,000,000 

1,683,000 
792,893 
405,092 

996,006 
102,550 
377,599 

121,545 

296.386 

1,543,798 

153,854 

476,170 
7.720,688 


.52,283,736  49,533,581 


x  Includes  in  1917  additions  to  property  through  income  since  June  30 
1907.  $181,409;  funded  debt  retired  through  income  and  surplus,  $131,331; 
appropriated  surplus  against  contingent  liability  for  freight  claims,  $120.- 
000;  reserve  invested  in  insurance  fund,  $45,86i,  and  in  sinking  fund, 
$818.  y  After  deducting  $108,792  old  accounts  written  off  and  sundry 
adjustments. 

This  company  and  the  Toledo  &  Ohio  Central  Ry.  severally  endorsed, 
in  1901  upon  5%  First  Mortgage  bonds  of  the  Kanawha  &  Hocking  Coal 
&  Coke  Co.  due  1951  ($2,842,000  outstanding),  and  in  1902  upon  5%  First 
Mortgage  bonds  of  the  Continental  Coal  Co.  due  1952  ($1,569,000  out- 
standing), purported  guaranties  thereof.  In  quo  warranto  litigation  in 
Ohio,  to  which  the  bondholders  were  not  parties,  the  purported  guaranties 
of  this  company  upon  the  bonds  last  mentioned  have  been  declared  ultra 
vires  and  the  performance  of  the  contracts  pursuant  to  which  both  guar- 
anties were  made  has  been  enjoined  by  the  Federal  court  in  that  State. 
The  enforceability  of  these  alleged  guaranties  is  now  in  litigation. — V.  106, 
p.  1036,  607. 

Chesapeake  &  Ohio  Railway. 

(4(M  Annual  Report — Year  ending  Dec.  31  1917.) 
The  annual  report,  signed  by  Chairman  Frank  Trumbull 
and  President  Geo.  W.  Stevens,  for  the  calendar  year  1917, 
including  a  comparative  income  account  for  two  years  and 
balance  sheet  as  of  Dec.  31  1917,  was  cited  at  length  in 
last  week's  "Chronicle,"  on  page  1911. 

REVENUE   TONNAGE   CLASSIFIED   FOR   CALENDAR    YEARS. 

Agricull'e   Animals.       Mines.  Forest.      Manuf'rcs.  Merrh.  <<ic. 

1917. .1,993,261     200,975     28.161,772     2,873,741     3.010,522     1,579,454 

1916.  T2, 196.497     297,950     28.931,529     2,873.357     2.797.268     1,355,279 

GENERAL  STATISTICS  FOR  CALENDAR  YEARS. 

1917.  1916.  1915. 

Average  miles  operated 2,412  2,379  2  373 

Passengers    carried 7,557,722  7,012,014  6,512!fl43 

Passengers  carried  one  mile..       361,311,394         301,961,827      268,418,963 
Rovenue  per  pass,  per  mile..  2,186  cts.  2.131  cts.  2.128  cts. 

Revenue  tons  carried 37,879,725  38.451,880         33,132,334 

Revenue  tons  carried  1  mile. .10, 262,440, 801   10,437,225,643  9,274,753.636 

Revenue  per  ton  per  mile 0.419  cts.  0.382  cts.  0.380  cts. 

Revenue  per  mile  of  road $22,654  $20,950  $18,368 


INOOMB  ACCOUNT  FOR  CALENDAR  YE 

Opmauno  *«x*m-  ,,„_ 

i  S12.99S.223  139,888,932  $35,198,357 

PaaaenK'r  traffic 7.899.452        6.435.025        5.713.463 

3.746.119       3.510,356       2,669.020 


.1 


&c 


...$54,643,794  S49.834.312  S43.580.841 
105.579     P  S5.112.084 

10,: 

675.380 
14.35 
323.644 
1,035,932 


10.521.724 

14,131 

18,537.582 

327.058 

1,119.732 


40.82.5 
i  .012 

190,703 
886.141 


Total  operating  revenues 

nance  of  i  ictures. 

i  .  o  of  equipment 

Traffii  ' 

Ion   expenses 

\i  peratlon,  &c 

U  expenses 

operating  expenses.. $38,105,806  S32.698.676  S28.998.626 

.  opor.  rev.  to  oper.  exp (69.7)  (65-6) 

\,  ,    .                    .--S16.537.988  $17,135,636  $14,582,215 

Bail?                 ccruals 2.439,331  1,636.604       1,445,685 

r/ncolJectiblea.. - 3.497  12.355            16.172 

Operating  income $14,095,160  $15,486,677  $13,120,358 

Hire  of  equipment 1,483,596           535,912  74,980 

i           ,t  I riHii  investments  &  accounts         860,078           761,431  561.898 

Miscellaneous - 353.487          343.800  347.075 

•ne $16,792,321  $17,127,820  $13,954,351 


Drdiii  lions — 

,  debt $8,589,795     S8.382.833 

Rentals  kiMil  roads,  joint  tracks,  &c.     1,008,199  959,258 

Loss  on  C.  &  O.  grain  elevator 32,078  51,061 

Miscellaneous 95.871  64,787 

Dividends. .(4%)  2,511, 264  (2)1,255.632 


$8,054,095 

912,090 

138.943 

35,088 


Total  deductions --$12,237,207  $10,716,570     $8. 862, 329 

rome -.   $4,555,114     $6,411,250     $5,092,021 

BALANCE  SHEET  DEC.  31.     {For  details  for  1917  see  V.  106.  p.  1913.) 

Excluding  stocks  and  bonds  owned  of  the  C.  &  O.  Ry.  Co.  of  Ind. 

of  the  C.  ..V  <>.  Equipment  Corporation 

1917.  1916. 


is —  S  S 

Road  &  equip.. 251,344,279  228,002,077 

Imp:  I   "ii  !• 
property 4,629 

Securs.  of  prop., 
affll.    &    con- 
troll''^!  ro- 
Stocks  (pl'g'd)   14,558,999 
!-.   d        pl'g'd)     4,110,407 

Bonds  issued  or 

assum— prg'da45,920,001 


3,816 


13,613,999 
4,110,407 


Misc. phys. prop. 

Spec.  fds.  &  fund 
debt  iss'd&res 

Cash  in  treasury 

Cash  in  t  ran -sit . 

Cash  to  pay  int. 
and  divs 

Cash  to  pay  mat. 
bds.&scrip.&c 

Loans  &  bills  ree 

Traffic   balances 

Agts.  &  conduc. 

Misc.accts.rec_. 

Oth.work  .assets 

Mater'ls  &  supp. 

Treas.sec.-unpl. 

Stocks  

Bonds 

Deferred  assets. 

Adv.  to  prop'y, 
affil.  &  con- 
trolled cos 

Spec  depos., cash 
&  securs.  acc't 
Liberty  Loan. 

Total  -. 


378,900 

3,239,778 
1.037,376 
1,222,490 


45,920,001 
341,006 

3,351.550 
0,768,326 
1,507,466 


1917. 
S 
62,792.600 
3.000 
200 


1916. 

S 
62,792.000 
3,000 
200 


Liabilities — 
Common  stock- 
ist pref.  stock. . 
2d  pref.  stock.. 
Com. — C.  &  O. 

Ry.Co.oflnd.  1,200  1,200 

Funded  debt. ..173.339,000  173,444,000 
Equip,  tr.  oblig. 

&  contracts..   10,624,327       6,846,387 
1st  lien  &  impt. 

M  .  5s,  not  with 

public  (contra)  47,265,000 


Loar.s&bills  pay. 


1,238,394       1,395,604 


14,256 
617,965 
1,000,632 
2,573,543 
2,305,863 
165,156 
6,131,267 

6,234,223 
1,402,816 
1,268,850 


514,896 


004,670 


185,587 

224,403 
1,011,484 
1,035,778 
1,312,813 
80,916 
4,200,015 

4,829,223 

1, 528.44S 

769,301 


226,768 


Traffic  balances 
Vouchers,    pay- 
rolls, &e 

Misc.  accts.pay. 
Matured  int.  & 

divs,  <\.c 1,42 


95.000 
992,616 


Oth.  work,  liabil. 
Unmatured  int. 

and  rents 

Taxes  accrued. _ 
Employ,    pay'ts 

on  Lib.  bonds 
Accrued  depree . 
Deferred  items. 
Add'ns  to  prop. 

thro.inc.&sur. 
Sinking  funds.. 
Insurance  fund- 
Profit  and  loss_- 


537,428 

,352 
156,519 

2,478,786 
1.196.114 

156,155 

7,423.273 

569,607 

23,859,636 

43,442 

72.992 

6,216.213 


47,265.000 
95,000 

508 ,458 

5,033,827 
395,163 

1,572,915 
95,888 

2,365, 1G6 
930,339 


5,846,711 
505,424 

2,984.365 

34.107 

66,244 

10,232,994 


Total 


.345,889,390  321,018,989 
5%   bonds.   $45,920,000. 


345,889,390  321,018,989 

a  Includes   1st  Lien  &   Improvement  Mtge. 
see  contra. 

As  to  contingent  liabilities  as  of  Dec.  31  1917,  see  V.  106,  p.  1913.     Com- 
pare V.  106,  p.  1911,  1892. 

Buffalo  &  Susquehanna  Railroad  Corporation. 

(Fourth  Annual  Report — Year  ended  Dec.  31  1917.) 
On  subsequent  pages  will  be  found  the  remarks  of  Presi- 
dent E.   R.   Darlow  along  with   the  comparative  income 
accounts  and  balance  sheets  for  1917  and  1916. 

ROLLING  STOCK  ON  HAND,  DEC.  31. 
Locomotives.  Passenger  Cars.  Freight  Cars. 

51  13  3,291 

56  18  3,312 

COMMODITIES  OF  FREIGHT  TONNAGE  CARRIED  FOR  CAL.  YEARS. 
Agriculture.     Animals.       Mines.  Forests.     Manu'res.  Mse.&c 

1917 22,776       20,276       2,030,851        245,241  99,250       41.182 

1916 24,472       24,090       1,998,431       268,614       114,212       49.200 


1917 
1916 


Work  Cars. 
62 
64 


GENERAL  STATISTICS  FOR  YEARS  ENDING  DEC. 


1917. 

252.56 

187,688 

2,712,969 

2.727  cts. 

2,459,576 


1916. 

252.56 

192,082 

2,820,955 

2.710  cts. 

2,479.019 


1915. 

252.56 

197,099 

2,901,767 

2.672  cts. 

2,262,436 


31. 

1914. 
252.56 

218.277 
3,152,429 
2.650  cts. 
2.051.992 


Av.  miles  of  road  oper.. 

Passengers  carried 

Pass,  carried,  1  mile 

Rev.  per  pass,  per  mile. 
Rev.  freight  tons  carried 

do     do     do     1  mile  .234,151,490  245,654,461  214,404,049  208,126,543 
Rev.  per  ton  per  mile 0.718  cts.       0.640  cts.       0.665  cts.       0.635  cts. 

INCOME    ACCOUNT    FOR    YEARS    ENDING    DECEMBER    31. 
1917.  1916.  1915.  1914. 

.   $1,680,420     $1,572,225     $1,425,287     $1,321,220 


Freight  revenues 

Passenger  revenue.. 
Mail,  express,  &c... 


73,987 
31,449 


76.445 
30,016 


,529 
30,047 


83,535 
41,441 


Total  oper.  reveues. 

Maint.  of  way,  &c 

Maint.  of  equipment.. 

Traffic  expenses 

Transport  at  ion 

General 


Total  opcr.  expenses. 

Net  earnings 

Taxes,   &c 


$1,785,856 

$227,711 

508,750 

21,271 

569,588 

83.703 

$1,411,022 

$374,833 

112.345 


Oporating  income $262,488 

Hire  of  equipment 473,243 

Income  from  funded  sec.  161,193 

Other  income 40,094 

Gross  income $937,018 

Bond  interest $254,710 

Other  int.,  rents,  &c 24.671 

Sinking,  _fcc,  funds 14,977 


Bal.  avail,  for  divs $642,660 

Preferred  divs.  (4%)...         160.000 
Common  dividends (7%)210.000 


$1,678,686 

$266,477 

424,680 

16,189 

471,877 

65,722 

$1,244,945 

$433,741 

31,204 

$402,537 

309.405 

152.570 

49,501 

$914,013 

$261,522 

33,565 

10.374 

$608,551 

160,000 

(5)150,000 


$1,532,863 

$246,483 

444.536 

14.352 

433.012 

71.013 

$1,209,396 

$323,467 

31,200 

$292,267 

197,880 

154,454 

62,906 

$707,507 

$270,015 

49,692 

5,078 

$382,722 
160,000 


$1,446,196 

$290,062 

431.316 

13.777 

479.933 

71,614 

$1,286,702 

$159,494 

31.200 

$128,294 

193.053 

140.143 

57.152 

S518.642 

$278,360 

78.240 

1.676 

$160,366 


Balance,  surplus $272  660 

— V.  106,  p.  1688,  928. 


$298,551    $222,722    $160,366 


May  11  1918. 
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Kansas  City  Southern  Railway. 

(18th  Annual  Report — Year  ending  Dec.  31   1917.) 
The  annual  report  for  the  calendar  year  1917,  including 
the  remarks  of  President  J.  A.  Edson  and  the  comparative 
income  account  at  length  was  published  in  the  "Chronicle" 
of  May  4  on  pages  1892  and  1914. 

COMMODITIES  CARRIED  FOR  CALENDAR  YEARS. 

(In  Tons)     Agricul.  Animals.       Mines.         Forests.      Manufac.  Misc.,&c 


1917 653,717 

1916 577,742 


112,693 
96,776 


1,464,336 
1,188,578 


1,228,452     1,421,813 
1,170,886     1,014,324 


246,872 
226,083 


GENERAL   STATISTICS   AND   RESULTS   FOR   CALENDAR    YEARS. 


Mileage  operated 

Statistics — 
Passengers  carried 

Passengers  carried  one  mile 

Revenue  per  passenger  per  mile 
Revenue  freight  carried  (tons). 

do         carried  one  mile 1 

Revenue  per  ton  per  mile 

Revenue  per  mile  of  road 

Results — ■ 

Total  gross  receipts 

Operating  expenses 


1917. 

837 

1,857,568 

83,033,166 

2.403    cts. 

5,127,883 

432,558,415 

0.728  cts. 

$16,195 

$13,547,487 
8,205,536 


Net  earnings $5,341,951 

Total  net  income $5,647,047 

Deductions — 

Taxes,  &c $  851,788 

Interest  on  bonds,  &c 1,846,784 

Miscellaneous 324,332 

Preferred  dividends  (4%) 840,000 


1916. 

837 

1,708,350 

69,262,538 

2.371   cts. 

4,274,389 

,172,356,158 

0.733  cts. 

$13,496 

$11,289,324 
6,782,700 

$4,506,624 
$4,798,195 

$584,959 

1,831,080 

359,515 

840,000 


Balance,  surplus. 


[,784,143        $1,182,642 


1915. 

837 

1,573,047 

63,835,867 

2.179   cts. 

3,997,804 

1,097,125,123 

0.711  cts. 

$12,045 

$10,076,170 
6,205,956 

$3,870,214 
$4,147,010 

$566,995 

1.765,445 

438,807 

840,000 

$535,764 


BALANCE  SHEET  DECEMBER  31. 


Assets — 

Roa-J  &  equip't. 

Misc. phys. crop. 

Inv.in  affil.cos.: 

Storks  

Bonds 

Notes 

Advances 

Otber  mvestm'ts 

Cash 

Time  drafts  and 
deposits 

Special  deposits. 

Loati3  &  bills  rec 

Traffic. ■ire,  bal. 

Agts.  &  conduc . 

Misc.  accts.  rec. 

Materia'  iz  supp 

Int.  &  divs.  rec, 
ft? 

Deferred  assets. 

Prepaid  rcnt.&c. 

Prop,  abandon'd 
chargeabie  to 
oper.  expenses 

Other  unadjust- 
ed debits 


1917. 

S3.2,s2.349 
454,800 

2.202.083 

18,062,344 

18,609 

1,489.144 
324.349 
950,965 

1,000,000 

1.334.303 

27.478 

434,829 

L' V5.729 

900,921 

1,094,033 

229.176 
7,618 
5,111 


724.811 
265.320 


1916. 
S 
82,S43,755 
440,053 

2.202,083 

18,062,344 

18,595 

1.418,499 

131.434 

952,287 

650,000 
819,066 

31.689 
223,394 

55,421 

691,054 

1,008,239 

21.190 
5,893 
6,904 


801 ,545 
361,050 


Liabilities — 
Common  stock. 
Preferred  stock- 
ist M.  3%  bds. 
Ref.&  imp.  M.5s 
Equip. 5c'c  notes 

Notes. 

Loans&bills  pay. 
Traffic,  &c,  bal.. 
Acc'ts  &  wages. 
Mise.acc'ts  pay. 
Interest  matur'd 
Divs.  matured. 
Unmat.  divs. dec 
Accrued  interest 
Acer,  rents,  &c. 
Deferred  liabil.. 
Tax  liability... 
Oper'g  reserves. 
Accrued  deprec. 
Oth.unadj.cred. 
Appr.  surp.  not 

specific,  inves. 
Profit  and  loss. . 


1917. 

$ 

29,959,900 

21,000,000 

30,000,000 

18,000,000 

868,000 

3,163 

342,969 

965,694 

22,671 

939,770 

2,880 

210.000 
226,808 
396,936 
181,086 
405,714 

"  224,635 
435,943 

194,667 
8,672,137 


1916. 

S 

29.959,900 

21,000,000 

30,090,000 

18,000,090 

992,000 

13,517 

246,737 

197,744 

1,085,775 

144,006 

768,395 

2,319 

210,000 

227. sir, 

11.474 

174,130 

103„S4i; 

29.172 

84.021 

346,399 

194,712 
6,862,832 


Total 113,052,973  110,744,796       Total 113,052,973  110,744,796 

The  above  balance  sheet  as  at  Dec.  31  1917  shows  the  financial  position 
of  the  Kansas  City  Southern  Ry.  at  that  date  as  an  individual  company, 
and  is  included  in  the  combined  balance  sheet  of  the  Kansas  City  Southern 
Ry.  and  its  subsidiary  companies.  The  combined  balance  sheet  as  of 
Dec.  31  1917  shows  total  assets  of  $113.351.830.— V.  106.  p.  1914,  1892. 

Northern  Pacific  Railway  Co. 

(21st  Annual  Report — Year  ending  Dec.  31   1917.) 

The   remarks   of   President   Jule   M.  Hannaford  will  be 
cited  another  week. 

COMPARATIVE    STATEMENT    OF    EQUIPMENT    DECEMBER    31. 
Locomotives.      Pass.  Cars.       Freight  Cars.      Other  Equip. 

1917 1,361  1,073  48.080  7,384 

1916 1,356  1.276  47,275  7,286 

In  addition  to  the  usual  locomotives  shown  above,  there  are  on  hand 
56  withdrawn  from  service,  some  of  which  may  be  sold. 

GENERAL      STATISTICS      FOR      CALENDAR      YEARS. 


1917.  1916. 

Av   miles  oper..  6,523  6,508 

Pass,  carried...  8,781,951  8.418,441 
Pass.  carr.  1  m. 660, 713, 170  591,520,997 
Rev. p. pass. perm.  2.360  cts.       2.368  cts. 


1917.  1916. 

Rev .fgt. tons  car  22,842,151     21,893,980 

do     1  mils... 8812675163  7721585,793 

Rev. p. ton. p.m..    0.771  cts.       0.741  cts. 

Rev. p.m. of  road   $13,117    S11.999 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


Freight  revenues 

Passenger  revenues 

Mail,  express,  &c 

Total  operating  revenues 


1917.  1916.                1915. 

.$65,258,995  $59,543,090  $47,469,130 

-    15,646,778  13,959,370     13.527,723 

.     7,319,953  6,778,883       5,995,576 


.$88,225,726  $80,281,343  $66,992,429 


Maintenance  of  wav  and  structures.  .$10,782,178  $9,319,432 

Maintenance  of  equipment ,...    11,245,120  8,419,939 

Traffic   expenses 1,233,124  1,219,422 

Transportation  expenses 28,531,413  22,531,072 

General,  &c,  expenses 1,506.026  1.742,413 


1,128.587 
6,354,898 
1.212,022 
18,907,175 
1,497,523 


Total  operating  expenses.. 

Net  revenue 

Tax    accruals 

Uncollectibles 


$53,297,861  $43,232,278  $36,100,207 

$34,927,865  $37,049,065  $30,892,222 

6,910,728  5,505.1241 

9,138  11.759/     4.348,950 


Operating  income ...$28,007,999  $31,532,181   $26,543,273 


Other  Income — 

Hire  of  equipment. 1,237.211 

Other  rents 2,591,829 

Dividend  income*. 9,730,787 

Income  from  securities  and  accounts.  1,141 ,701 

Miscellaneous  income 80,945 


532.839 

2.696,478 

4.345,152 

1,057,240 

40,308 


767,352 
2,530,776 
6,200,152 

752,147 
45,105 


Gross  income .$42,790,502  $40,204,288  $36,847,805 


$153,399 

660.791 

12.253.1  10 



199.211 

17,360.000 


$119,172 

623,100 

12,288.8961 

32.012/ 

192,708 

17,360,000 


$126,576 

565.055 

12,831,669 

176.354 

17,360.000 


Deductions — 
Hire  of  equipment 

<  Miher    rents 

x  Interest  on  funded  debt 

<  It  her    interest    

Miscellaneous 

Dividends    (7%) 

Total  deductions $30,647,816  $30,616,278  $30,559,655 

Balance,  surplus $12,142,686     $9,588,010     $6,288,150 

*  Includes  dividends  on  stock  of  Chicago  Burlington  &  Quincy  RR.  owned 
by  this  company,  x  Includes  interest  paid  on  this  company's  proportion 
of  joint  bonds  issued  by  this  company  and  tho  Great  Northern  Ry.  Co., 
secured  by  O.  B.  &  Q.  KR.  capital  stock  as  collateral. 


GENERAL    BALANCE    SHEET   DECEMBER    31. 


1917 
Assets —  $ 

Road  &  eouip't.490,523 
Inv.in  affil.cos.: 

Stocks  a 141,747 

Bonds 25,306 

Notes 3.099 

Advances 2.277 

Other  invest'ts.   11,125 
Misc.phys.prop. 
bDepos.  in  lieu 
of  mtge.  prop. 

Cash 5,580 

Cash  to  ret. bds.  c7,904 
Loans  &  bills  rec  27 

Traffic.&cbals.  1,879 
Agts.  &  conduc.  811 
Material  &  supp  10,678 
Misc.  accounts.  4,997 
Accr'd  int.,  &c. 
Special  deposits 
Insurance  fund. 
Unadjusted, Ac. 
accounts 


1916. 
S 
883  489,450,934 


520 

9,827 


213 
2,220 
5,803 


141 
825 
782 
925 
765 
468 

017 
697 
103 
666 
763 
049 
319 
273 
758 
559 
206 


140,467.141 

25,352,675 

6,117,682 

1,317,065 

25,000 

2,718,076 

6,156.091 
23,245,221 


528, 76S 


55,446 
1,642.670 

770,951 
7,399,906 
3,574,582 

110,223 
1,965.949 
5,803,206 

391,233 


Total 725,079,969  710,564,052 


1917 

Liabilities —  $ 

Capital  stock  -.248.000 
Funded  debt.. d31 1,087 
Traffic, &c, bal.  1.441 
Accts.  &  wages . 

Matured   Int 

Matured  funded 

debt,  &c 

Misc.  accounts. 
Unmatured  divs. 

declared 

Accr'd  int.,  &c. 
Taxes     accrued 

(partly  est.).. 
Deferred  liabil .  _ 
Unadjus.  credits 
Accrued  dep^ec. 
Operat'g  res'ves 
Insur.  A-  casual- 

ty  reserves 

Approp.  sur.  not 

spec,   inv 342,109 

Profit  and  loss. ellO, 385,018 


7,694 

2,263, 

24, 

1,245 

4.340 
481, 

5,272 

222 

9,718, 

16,283 

473 


000 

51 H  I 

66 ; 

995 
143 

854 
263 

000 
981 

864 
406 
2  49 
435 
284 


1916. 

$ 

248,000,000 

313,564,500 

956,134 

8,404,534 

2,008,803 

8,854 
78,519 

4,340,000 
509,646 

3,976,777 

179,812 

14.477,790 

15.034,249 

618,029 


5,803,206       5.803,206 


350,535 
98,252,664 


Total 725,079,969  716,564,052 


a  Includes  this  company's  half  of  $107,613,500  stock  of  the  Chicago 
Burlington  &  Quincy  RR.  to  secure  $215,227,000  joint  bonds  made  and 
issued  by  this  company  and  the  Great  Northern  Ry.  to  pay  for  said  stock, 
costing  $109,114,810.  b  Net  moneys  in  hands  of  trustees  from  sale  of 
land  grant  lands,  &c.  c  Cash  for  retirement  St.  Paul-Duluth  division 
bonds  ,d  After  deducting  in  1917  $9,149,500  funded  debt  held  in  treasury, 
e  After  deducting  miscellaneous  items  aggregating  $10,331  (net). — V.  106, 
p.  500,  190. 

Chicago  Burlington  &  Quincy  Railroad. 

(G4ith  Annual  Report — Year  ending  Dec.  31   1917.) 

The  report  for  1917  including  remarks  of  President  Hale 
Hoi  den,  the  comparative  income  account  for  two  years  and 
balance  sheet  as  of  Dec.  31  1917,  will  be  cited  another  week. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1917.  1916.  1915. 

Freight  revenues $87,008,590  $77,310,516  $64,211,845 

Passenger    revenue 24,373,780     21,833,534     20,438,622 

Mail,  express,  &c .   10,960,337     10,047.154       8,939,255 

Gross  earnings 

Operating  expenses 

Taxes,  &c 


.$122,342,707  $109,191 ,205  $93,589,722 
..$78,632,344  $65,235,705  $60,127,079 
.-     8,429,607       4,856,512       4,286,709 


Operating  income 

Other  income 

Total  income 

Interest  on  funded  debt 

Rents,  &c 

Sinking  fund 

Additions,    &c 

Fund  for  accrued  taxes  not  yet  due. 

Miscel.  appropriation  of  income 

Regular  dividend  (8%) 

Extra  dividends  (10%) 


.$35,280,756  $39,098,988  $29,175,934 
.     3.133,604       2,991.317        1,304,867 


-$38,414,360  $42,090,304  $30,480,802 

.  $6,790,177  $6,960,493     $7,077,552 

.  2,218,150  2,135,086 

.  1,397,031  1,864,287 

.  8,057,964  8,864,595 

.      2.400,000 

.      6,000.000 

.  8,867,128  8,867,128 

.  11,083.910        


1,731,357 
1,783,800 
3,340,669 


8,867,128 


Balance,  surplus 

-V.  106,  p.  1900,  1126. 


None         $4,998,715     $7,680,295 


Chicago  Milwaukee  &  St.  Paul  Ry. 

(53d  Annual  Report — Year  ending  Dec.  31    1917.) 

President  H.  E.  Byram,  May  1918,  says  in  substance: 
Equipment.— During  the  year  eight  locomotives  and  2.270  cars  of  various 
classes  have  been  purchased  or  built,  principally  152  flat  cars.  1.696  coal 
cars.  265  ore  cars  and  155  work  train  cars.  In  1917  47  locomotives  and 
2,485  cars  were  destroyed  by  wreck  or  fire,  sold  or  taken  down  on  account 
of  small  capacity,  chiefly:  1,901  box  cars,  185  flat  cars,  98  stock  cars,  52 
coal  cars  and  101  "work  train  cars.  The  original  cost  of  the  equipment  re- 
tired has  been  credited  to  property  investment,  road  and  equipment. 

Net  Increase  of  $9,409,739  in  Properly  Investment  During  the  Year  1917. 
Equipment $2,1 75 ,822 

New  branch  lines  and  extensions 551 ,370 

New  add'l  main  tracks  and  reducing  grade  and  perfecting  line 61 ,084 

Other  additions  and  betterments,  notablv:  Power  stations,  trans- 
mission systems,  &c,  $1,572,843;  grading,  $718,264;  bridges, 
trestles  and  culverts,  $758,516;  ties,  $125,376;  rails.  $366,223: 
other  track  material,  $213,745;  ballast,  $229,722:  track  laying 
and  surfacing,  $214,067;  station  and  office  buildings,  $428,099; 
water  and  fuel  stations,   $355,444;  shops  and  enginehouses, 

$489,300;  signals  and  interlockers,  $500.099 7.268.909 

Less  credit  —  Property  retired  or  converted 647 ,446 

iucvatiou  ot  tho  Chicago  &  Evanstorf  Division  from  Montrose  Ave.fto 
Howard  Ave..  Chicago,  a  distance  of  4.4  miles,  has  eliminated  37  grade 
crossings,  and  80%  of  the  permanent  work  on  the  subways  has  been  done. 
The  elevation  of  tracks  in  Milwaukee  was  completed  during  1917.  A 
viaduct  1,750  ft.  long,  with  three  approaches,  has  been  constructed  across 
our  property  on  South  1  lib  St.,  Tacoma.  at  a  cost  of  $121 ,000,  the  expense 
of  which  is  borne  jointly  with  the  city. 

New  Lines  and  Extensions. — These  include  Choteau  Line.  Great  Falls  to 
Agawam,  Mont..  66.70  miles,  completed  and  put  in  operation  June  30  1917. 
Grading  and  bridging  were  completed  on  an  extension  from  Grass  Range  to 
AYinnetto.  Mont.,  22. 9S  miles,  and  track  has  been  laid  on  same.  Grading 
and  bridging  on  the  extension  of  the  Big  Black-foot  line  from  Blackfoot 
Junction  to  Clearwater,  Mont.,  22.01  miles,  was  completed  to  V.lancliard 
Creek  and  track  laid  to  a  point  1  ]4  miles  east  of  Blackfoot  .1  unci  ion. 

Electrification. — The  electrification  of  the  line  between  Othello  and 
Seattle  and  Tacoma.  217  miles,  wa.s  commenced  in  March  1917  and  has 
made  such  progress  since  that  time  that  it  now  scons  probable  the  entire 
work  will  he  completed  by  July  1  1919.  and  the  whole  line  above  referred 
to  placed  under  electric  operation  on  that  dale. 

funded  Debt. — The  funded  debt  has  been  decreased  by  the  retirement  of 
$233,000  Dubuque  division  6<"r  bonds,  $596,231  European  Loan  of  1910 
!',  bonds  and  $10,000  other  bonds.  It  has  been  increased  by  $596,234 
4r,  gold  bonds  of  1925.  issued.  The  amount  of  bonds  Issued  at  the  close 
of  this  fiscal  vear  Is  $490, 304. 1 55.  of  which  S107.259.200  are  in  the  treasury 
of  tho  company  and  $383,044,955  are  outstanding 

Treasury  Bonds.-  On  Dec  31  ]910  the  amount  of  the  company  s  bonds 
in  its  treasury  was  S132.259.200.  in  1917  $25  000,000  General  &  Refunding 
Mtge.  !'■',  bonds  were  sold.  leaving  &107, 259.200  bonds  in  treasury 
available  for  additions  and  betterments. 

Results. — The  operating  revenues  increased  S3. 129,513  over  1916.  Freight 
traffic  increased  S308,759,  or  38' .  .  and  passenger  traffic  Increased  SI  .573,- 
111,  or  7.90',  over  1916.  The  number  of  passengers  earned  1  mile 
was  980,728,974.  an  increase  of'  58,735,1  12,  <>r  6.3 ,  '  ,  .  «  hi:  ■  the  revenue  per 
passenger  per  mile  was  2.17-1  cts..  an  Increase  of  .031  cent .  or  i   15'  ,  • 

The  operating  expen  es  wen-  $85,195,964,  an  Increase  of  si  1.430. 913 
over  1916.  There  was  an  increase  in  maintenance  of  equipment  of  $4,431,- 
752:  In  transportation  expenses  of  $7,775,129:  In  miscellaneous  operations 
of  S81.628,  and  in  general  expenses  of  SI  There  was  a  decrease  in 

maintenance  of  wav   and  structure,  of  SI. 563, 029;  In  traffic  expenses  a 
8158,016,  and  in  transportation  for  Investment,  credit   of  $621,892.     '  s 
Improvements. — During  the  year  17  steel  bride.  iting  i.s)2  ft. 

in  length,  and  .".  masonry  bridges,  aggregating  7io  ft  In  length,  were  built, 
replacing  1,098  ft.  of  wooden  bridges,  61  i  ft.  of  iron  bridges  and  846  ft. 
of  embankment,  and  7,163  ft.  of  wooden  culverts  wen-  replaced  with  iron 

and  concrete  pipe  About  1  .25  miles  of  pile  bridges  wen-  rilled  with  earth, 
.'11  bridges  having  been  Completely  filled  and   11  reduced  in  length  l'.v  filling. 
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Commodities  Can  h  il  tor  Calendar  Years. 
Agriculture.  Animals.       Minis.         Fonsts.    Manufac't.     A/, 

1017 7,009.902  .  .  :.  6,430.35 

1910 7,996,020  2,236.503   11,406.398  6,40  101,425   1,541,006 


GENERAL  STATISTICS  FOR  CALENDAR   YEARS. 


Miles  operated,  average 

Equipment — 

Locomotives 

•  oger  equipment 

Freight,  miscellaneous,  &c.,  ears 

Operations — 

Passengers  carried 

Passengers  carried  one  inilo 

Rate  per  passenger  per  mile 

Freight  (ions)  carried 

Freight  (tons)  carried  one  milo 10 

Rate  per  ton  per  mile 

Average  revenue  train-load  (tons) 

Earnings  per  passenger  train  mile 

Earnings  per  freight  train  mile 

Earnings  per  mile  of  road 


1917. 
10,257 

1,982 

1  .577 

67,191 


1910. 
10,196 

2,021 
1 ,599 

87.384 


1915, 
10,073 


Not  stated 


15,481,371     15.969.377     15,943,584 

S.974  921.993.S32  802,829.263 

2.174  cts.       2.143  cts.       2.084  cl  i. 

38,444.353     39,986.136     35.003.701 

545, 1 13,466  10747323415  8933802.916 

<).75S2cts.     0.7411  cts.     0.77.; 

442 

SI  .01 00 

S3. 2  7. 53 

$10,848 


468 
SI  .0793 
$3.5449 

SI  1.089 


412 

$0.9025 

$3.1842 

$9,636 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

Operating  Revenues —  1017.  1910. 


1915. 

Passenger $79,957,271  $79,048,513  $69,107,246 

Freight. 21,329.910     19,750,835     17,981,200 

Mail,  express,  &c 10,258,110        9,338,007        8,051.162 

Incidentals,  &c 2,193,875       1,805,673        1,308.437 


Total  oper .  revenues $113,739,202  $110,609,689  $97,048,051 

Expenses — 

Maintenance  of  wav,  &c $10,953,309  $12,516,338 

Maintenance  of  equipment 22,015,201  17,533,448 

Traffic   expenses 1,803,964  1,961,979 

Transportation 48,083,125  40,307,996 

General  expenses 2,102,192  1,970,037 

Miscellaneous  operations 813,679  732,050 


$9,309,098 

14,912,225 

1,762,879 

35,528,373 

1.926,133 

732,465 

Crl  ,999,640 

Total  operating  expenses $85,195,964  $73,765,051  $62,171,533 

Per  cent  oper.  expenses  to  earnings..  (74.90)  (66.69)  (64.06) 

Net  operating  revenue $28,543,238  $36,844,638  $34,876,518 

Taxes 6,517,212       5,480,119       5,034,404 


Transportation  for  investment- Cr. 635, 506  Crl.257,398 


Operating  income $22,026,026  $31,364,518  $29,842,114 

Interest  on  bonds  owned 41,663  67,468  343,946 

Divs.  on  stocks  owned 279,471  171,821  525,911 

Int.  on  other  securities,  loans  &  accts.         597,405  1,567,483  2,413,948 

Kents  received.. 518,404  517,331  484,012 

Miscellaneous 382,410  476,191  592,455 

Total  net  income $23,845,379  $34,164,812  $34,202,385 

Deductions — 

Accrued  interest  on  funded  debt $16,596,624  $15,595,311  $15,367,921 

Hire  of  equipment 1,130,242  1,030,123  679,759 

Rents  paid 1,026,148  1,054,652  1,066,716 

Miscellaneous 617,734  416,467  530,184 

Pref.  divs.  (7%) 8.109,206  8,109,206  8,109,206 

Common  dividends (4K  %)5,283,270  (5)5,870,300(4^)5358254 

Total  deductions 

Balance,  sur.  or  def 


.- .$32,769,223  $32,076,058  $31,012,040 

def.$8,923,844sr$2,088, 754  sr$3, 190,345 

OPERATIONS  FOR    YEAR  ENDING  DEC.   31    1917   OF  COMPANIES 
INDEPENDENTLY  OPERATED. 


Tacoma 
East.  RR. 

Revenues $450,711 

Expenses.. _     362,090 


Net  revenue.. $88,621 

Taxes 43,200 


Operating   income $45,421 

Rents  received,  &c 77,680 

Hire  of  equipment 30,485 


Bell'm  & 

Nor.  Ry. 

$318,532 

219,439 

$99,093 
26,361 

$72,732 
8,159 


Milw. 
Term.  Ry. 
$169,978 
122,028 

$47,951 
9,000 


Gallatin 
Vail.  Ry. 
$108,280 
105,920 

$2,360 
14,785 


S.  Pt.  A. 
<&.  W.  Ry. 

$241,346 
158,339 


$83,007 
26,559 


$38,951  loss$12425 
2,066 


$56,448 
1,714 


Total $153,586 

Deduct — 
Accrued  int.  on  bonds.    $44,200 


750 
7,652 


$80,891   $38,951  loss$10359   $58,162 


$25,943 

$12,571 

3,140 

431 

16,397 


$20,281 
731 
665 


$15,633 
"""808 


$62,835 
~i~355 


Hire  of  equipment . 

Rents  paid 

Miscellaneous 
Sinking  fund.. 

Total  deductions...    $52,602      $58,482      $21,677      $16,442      $64,190 
Balance,  sur.  or  def.sr .$100,983 sr. $22,408 sr.$17,274df. $26,801   df.$6,028 


BALANCE  SHEET  DEC.  31. 


Assets — 
Road  &  equip. x592 
jStks. control  .cos  1 1 
yBonds,  &c,  of 
controlled  cos. 
Advances  to  con- 
trolled cos...z30 
Misc.  phys.  prop. 

Cash .     7 

Other  misc.  lnv. 
Loans  &  bills  rec 
Traf.,  &c,  bals. 
Ag'ts  &  cond'rs.     1 
Mat'ls  &  suppl's  14 
Miscellaneous,.     4 
Unmatured  int. 
Secur.  in  ins.  fd.     2 
Sinking  fund._. 
Olh. def  .deb. Items  5 


1917. 

$ 
,800,195 
,304,855 

140,000 

,049.953 
701,924 

,418,940 

24,322 

439,663 

825,285 

,915,287 

,6S8,5S5 

,695,323 
89,263 

,835,100 
442,147 

,021,240 


1916. 

S 

584,929,639 

10,379,393 

140,000 

30,092,454 

726,400 

7,729,759 

25,822 


634,922 
2,351,462 
8,936,811 
4,796,320 
70,150 
2,835,100 

489,574 
3,151,186 


Total  . . 


.673,367,760  657.288,991 


1917 
Liabilities —  $ 

Common  stock. 117, 411, 
Preferred  stock. 116,274, 
Prem.on  cap.stk  36, 

Funded  debt. _*382, 697, 

Bills  payable 

Traf.,  &c,  bals.  1,018, 
Pay  rolls&vouch .  9 ,569 , 
Coup,  not  pres.  425, 
Miscellaneous..  2,396, 
Acer  .bd.  int.,  &c.  5,698, 
Taxes  not  yet  -tue  744 
French  Gov.  tax 
European  loan 
Ins.  res've  fund. 
Oth.  def.  items. 
Sink,  funds,  &c. 


1916. 
S 
300  117,411,300 
900   116,274,900 
184  36,184 

955*357,944,956 
1,900,000 
1,249,090 
8,110,343 
269,275 
1,335,892 
5,427,378 
240,774 


810 
325 
339 
215 
124 
000 


703  767,703 

842  2,799,265 

116  678,687 

775  595,831 

Surplus  ..        _.a30,975,174  42,247,364 


767, 
2,775, 
1,998, 

578, 


Total 673,367,760  657,288,991 


x  After  deducting  $11,778,641  reserve  for  accrued  depreciation,  y  Un- 
pledged, z  Advances  to  controlled  companies  for  construction,  equipment 
and  betterments.  *  After  deducting  as  of  Dec.  31  1917  $102,602,200  stock 
and  bonds  unsold  held  by  company  against  $132,602,200  as  of  Dec.  31  1916. 
a  After  adding  $168,442  profit  on  property  sold,  &c,  net  credits,  and  de- 
ducting $1,722,316  unamortized  discount  and  expenses  on  funded  debt, 
$453,010  extinguishment  of  book  value  of  equipment  destroyed,  sold  or 
taken  down  and  $341,461  miscellaneous. — V.  106,  p.  1900,  1796. 

Carolina  Clinchfield  &  Ohio  Ry. 

(Seventh  Annual  Report — Year  ending  Dec.  31  1917.) 
Further  data  will  be  furnished  another  week. 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


1917.  1916. 

Gross  earnings 4,285,390  3,276,487 

Operating  expenses. 2. 450, 310  1,742,278 
Taxes. 226.877       155,280 


Operating  Income.  1 ,608,203  1 ,378,928 
Other  Income 623,721      446,226 


Gross  Income 2,231,924   1,825.154 

-V.  1l>6,  p.  1036.  606. 


1917. 


1916. 


Gross  Income .2,231,924  1,825,154 

Int.  on  funded  debt. 1,122,861  1,073,555 

Int.  on  equip't  trusts    152,984  116.338 

Rentals,  &c 56,284  47,542 


Balance,  surplus..    899,794      587,719 


St.  Louis-San  Francisco  Railway  Company. 
(Report  for  Fiscal   Year  ending  Dec.  31    1017.) 
The  report,  signed  by  Chairman  Henry  Ruhlender  and 

I'i  <    .  \Y.  B.  Biddle,  and  dated  April  15,  says  in  substance: 

/  Charges. — The  interest  charges  shown  In  the  income  account  for 

il,,-  pear   1916  nave,  for  the  purpose*  of  comparison,   been  heed  on    the 

illzatlon  of  the  new  company .     Wherever  necessary  to  round  out  the 

id    for  comparative  purposes,  or  continue  comparisons  with  prior  jn 

i  Ions  of  the  predecessor  company  have  been  included. 

The  mileage  owned  1  ed  during  the  year  by  the 

acquisition  of  the  Bapulpa  cV  oil  Field  RR.,  extending  from  Depew,  okla.. 

imrock.  Okla.,  8.98  miles.     The  mileage  operated  has  been 
by  the  cancellation  of  lease  between  the  st.  Loins-San  Francisco  Ac  Texas 
By,  and  <  b  olorado  &  Santa  Fe  By.,  covering  the  line  between  Paris 

and  Dallas,  100.50  miles,  and  increased  by  the  acquisition  of  Sapulpa  & 
oil   Field  RR.,  8.98  miles,  leaving  a  net  decrease  of  91.52  miles. 

Bonded  Debt. — During  the  year  so,  110,000  additional  Prior  lien  mortgage 
bonds,  Series  "ii,"  were  issued  for  the  following  purpo  as:   <\>  for  re- 
fund!  equipment  notes  maturing  after  July  2  1917,  $2,204,000;  (2)  for 

cost  of  terminals  and  terminal  facilities,  $404,000;  (3)  for  improvements, 
betterments  and  additions  other  than  new  mileage,  $2,254,000;  and  (4) 
for  the  purchase  or  construction  of  equipment,  $1,458,000. 

The  prior  lien  mortgage  provides  that  in  the  annual  report'  to  its  stock- 
holders, the  company  shall  state  the  amount  of  bonds  or  other  securities 
pledged  or  sold  by  it  during  the  period  covered  by  such  annual  report.  On 
Sept.  1  1917  the  company  borrowed  for  its  corporate  pui poses  (including 
the  purchase  of  30  locomotives  at  a  cost  of  $1,530,000),  $2,500,000,  repay- 
able March  1  1918,  with  interest  at  6%  per  annum,  which  loan  was  secured 
by  the  pledge  of  $3,750,000  prior  lien  mortgage  5%  Series  B  bonds.  Of  the 
30  locomotives,  11  were  delivered,  and  subsequently  thereto  the  manufac- 
turers advised  the  company  that  the  U.S.  Government  had  commandeered 
the  space  at  its  plant  for  the  manufacture  of  the  remaining  19  locomotives, 
tin  delivery  of  which,  therefore,  would  necessarily  be  postponed  until  the 
spring  of  1918.  Under  these  circumstances  the  company,  with  the  consent 
of  the  lenders,  anticipated  the  payment  of  $1,200,000  of  said  loans,  leaving 
outstanding  at  Dec.  31  1917  $1 ,300,000  as  stated  in  the  balance  sheet  under 
the  headings  of  "bills  payable" — secured  by  $1,950,000  prior  lien  mortgage 
5%  Series  B  bonds.  In  addition  to  the  $1 ,950,000  of  these  bonds  pledged, 
the  company  held  $4,490,000  in  its  treasury  unpledged. 

Government  Control. — In  accordance  with  proclamation  issued  by  the 
President  of  the  United  States  on  Dec.  26  1917,  and  order  issued  by  the 
Director-General  of  Railroads  Dec.  29  1917,  your  property  has,  since 
Dec.  28  1917,  been  operated  under  the  supervision  and  control  of  the  U.  8. 
Government.  The  accounting  as  between  the  Government  and  the  railway 
company  is  effective  as  from  midnight  on  Dec.  31  1917. 

COMMODITY  STATISTICS  FOR  CALENDAR  YEARS  (Tons  Carried). 
Agriculture.  Animal.       Mines.         Forests.       Manufac.       Miscell. 
1917.-.2, 979,610     705,838     9,784.471     3.460,983     4,622,468     1,457,792 
1916.. .3,317,120     701,546     8,660,087     3,067,467     4,137,041      1,386,763 

TRAFFIC,    &C,    STATISTICS   FOR    CALENDAR    YEARS. 
1917.  1916.  1915. 

14,564,107         14,078,498         12,427,313 
719,118,333       595,473,034       501,042,609 
2.24  cts.  2.20  cts.  2.13  cts. 

23.011,162         21,270,024         19,268,307 
3,963,259,492  3,697,396,315  3,188,050,011 
0.99  cts.  0.99  cts.  0.97  cts. 

$11,140  $10,106  $8,473 


Number  passengers  carried 

do        carried  one  mile 

Revenue  per  passenger  per  mile 

Revenue  tons  carried 

do         carried  one  mile 

Revenue  per  ton  per  mile. 

Revenue  per  mile  of  road.  . 


CONSOLIDATED  INCOME  ACCOUNT. 


Six  Months  ending- 

JuneSO'17.  Dec.  31  '17. 


-Years  ending- 


Average  mileage  oper 5,249 

Operating  Revenue — 

Freight 18,748,801 

Passenger 

Mail 

Express 

Miscellaneous 

Other  than  transport'n. 


6,783,126 
499,512 
863,390 
403,046 
328,991 

27,626,867 
3,388,217 
4,633,699 

422,564 
9,570,554 

845,948 
Crl20,737 

18,740,245 

8,886.622 

1,160,598 

9,586 


Operating  income 7.716,438 

Hire  of  equipment Dr557,912 

Other  income 200 ,243 


5,165 
$ 

20,672,737 
9,356,257 
477,265 
817,440 
373,988 
352,102 


Total  oper.  revenue.. 

Maint.  of  way,  &c 

Maint.  of  equipment 

Traffic  expenses 

Transportation  expenses 

General  expenses 

Transportation  for  inv.  . 

Total  oper.  expenses. 

Net  earnings 

Taxes 

Uncollectibles 


Total  income 7,358,769 

Deduct — Rentals 468,942 

Sinking  funds 27,582 

Sep   op.  prop,  (loss), &c         18,464 


514.989 


Total  deductions 

Balance  avail,  for  int. ,&c.  6,843,780 

Int .  on  fixed  chge .  obligs  4 , 1 93 ,  875 

Int.  on  cum.  adjus.  bds.  1,161,973 

Int.  on  income  bonds 1 ,055,760 


32,049,790 

3,465,384 

5,253,634 

410,159 

10,996,675 

852,599 

0107,878 

20,870,573 

11,179,216 

1,596,745 

6,108 

9,576,363 

Dr439,610 

211,612 

9,348,365 

446,077 

27,331 

57,584 

530,991 
8,817,373 
4,183,815 
1,162,183 
1,055,760 


Dec.  31    17.  Dec.  31    16. 

5,207  5,256 

$  $ 

39,421,538  36,555,444 

16,139,384  13,113,727 

976,777  1,012,157 

1,680,830  1,258,716 

777,034  758,653 

681,094  421,302 

59.676,657  53,119,999 

6,853,602  7.403,385 

9,887,332  9,703,458 

832,723  862,644 

20,567,230  16,721,227 

1,698.546  1,417,646 

Cr228,615  0461,581 

39,610.818  35.646,779 

20,065.839  17.473.220 

2,757,344  2,175.532 

15,694  17,562 


17,292,801     15,280,127 

Dr997,522      Z>r455.469 

411,855  957.206 


16,707,134 

915.019 

54.913 

76,048 

1,045,981 
15,661,153 
8,377.690 
2,324,156 
2,111,520 


15.781,864 

941,177 

54,601 

148,458 

1,144,236 
14,637,628 
*8, 505. 652 
*2,322,013 
*2, 111, 520 


Balance,  surplus 432,172       2,415,616       2,847,788       1,698,443 

*  Interest  charges  above  shown  are  based  on  the  capitalization  of  new  co. 
The  total  surplus  Dec.  31  1917  was  $3,319,608.  after  deducting  surplus 
appropriated  for  investment  in  physical  property,  $123,501,  and  miscellane- 
ous (net).  $9,768. 


CONDENSED  BALANCE  SHEET  DECEMBER  31. 


Assets — 
Road  A  equip't-33 
Sinking   funds.. 

Depos.  in  lieu  of 

mtg.  prop, sold. 

Misc. phys  prop. 

Inv. in  affil.ro;.: 

storks  pledged 

Bonds  pledged. 

Notes       

Advances 
other  Investm'ts 

Cash 

Special   deposits 
Loans  <fc  bills  rec 
Traffic .V"  ,bals. 
Aims.  A  conduc 
Mlaoellaneou  i 

Material  &  SUpp 

Deferre  I  assets 
Prepaid  rents  & 

Insurance 
Oth.unadJ. debits 


1917. 
$ 
5,965, 
a3 

285 

7S2 

235 
1,540, 

107 

4S 

119 

3.461 

4,144 

28 

Sill 

1,125 
2,702 

65 

93 
1,372 


549 

630 

472 
813 

756 
000 
135 
623 
9 1 5 
968 
953 
645 
924 
112 
392 
523 
234 

451 
292 


1916. 
% 

315,881.092 
616,277 

30,150 
561,136 

236,079 
1,567,393 

"43,623 

79,655 

2,529.362 

6,481 .585 

32,577 

951.155 

631.161 

2,453,366 

4,987,104 

I 

86,522 

4,105,989 


1917 
$ 

50,447, 
7.500, 
3,041 


-Liabilities — 
Common  stock. 
Preferred  stock . 
Equip,  tr.oblig's. 
Mtge.  bonds.. bl69,S00 
Coli.  trust  bonds 

&  certificates.  7,458 

Income  gonds..  79,686 

Misc. fund. debt.  805 
Loans  and   bills 

pay.  (secured).  1,300 

Traf  fic.&c,  bals.  1.017 

ACC'tS  &  wages.  5.121 

Miscellaneous. .  892 

Int  ...tc.matur.  4.775, 

Int.,&c.,aeor'd..  2.979 

Tax  liability...  1,814 

Accrued  depree.  15,540 

UnadJ.  credits..  2.450, 
Add'ns  to  prop. 

thro.inr  Asurp.  142,315 
Fund.  dt.  retired 

thro.Inc.&surp.  525 

Sink,  fund  res've  652 

Profit  and  loss..  3,319 


026 
000 
000 
140 

600 
698 

684 

000 
141 
152 
253 

121 
809 
930 
267 
615 


000 
630 
603 


1916. 
S 

50.447,026 

7,500.000 

6,094.000 

170.554,340 

7,635,400 
79,815,498 


1.349,706 

4,197.569 

341.275 

6  IS3.465 

2.994,926 

433,104 

4 SO. 166 

1.138.312 

18,814 

494.000 
616.277 
605,089 


Total 358,769,388  341,201,966        Total...    ...358,760.388  341.201.966 

a  Total  book  assets,  $652,630.  less  $649,000  issues  of  the  railway  at  par; 
balance  as  above,  $3,630.  b  After  deducting  in  1917  $7,229,000  mortgage 
bonds  held  by  or  for  the  railway. 

Note. — The  transactions  of  the  Quanah  Acme  &  Pacific  Ry.,  which  com- 
pany is  operated  separately,  are  not  included  in  the  above.  Securities  issued 
or  assumed  not  included  in  the  above  total,  pledged.  $1,950,000,  and  un- 
pledged, $4,490,000. — V.  106.  p.  930.  822. 


May  11  1918.] 
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Chicago  Great  Western  RR. 

{8th  Annual  Report — Year  ended  Dec.  31  1917.) 
President  Samuel  M.  Felton  says  in  substance: 

Results. — The  conditions  during  the  year  1917  have  been  extremely 
abnormal  and  those  conditions  are  reflected  in  the  exhibits  of  revenues 
and  operating  expenses  in  this  report. 

In  the  case  of  freight  revenue,  there  was  a  decrease  of  more  than  $256,000 
— this  decrease  occurring  entirely  in  the  second  half  of  the  year,  in  which 
period  it  amounted  to  more  than  ,1420,000  and  extinguished  an  increase  of 
nearly  $163,000  which  had  accrued  in  the  first  six  months  of  the  year. 
This  condition  was  due  principally  to  the  fact  that  there  was  practically 
no  movement  of  wheat  to  the  north  and  east  from  Kansas  and  Nebraska, 
while  in  1916  there  was  a  very  heavy  tonnage  of  that  character.  In  1916 
the  crops  of  Kansas  and  Nebraska  were  large  and  of  good  quality,  while  the 
spring-wheat  crops  in  Minnesota  and  the  Dakotas  were  failures. 

Carloads  of  Wheat  Moved  by  Ccmpany  from —  1916.  1917. 

Kansas  City 3,889         1,846 

St.  Joseph-Leavenworth 345  119 

Omaha-Council  Bluffs 6,655         1,346 

Total 10,889         3,311 

Expressed  in  revenues,  this  comparison  indicates  a  decrease  of  at  least 
$650,000  from  movement  of  Missouri  River  wheat  alone  in  the  year  1917; 
and  it  indicates  further  that  while  the  total  decrease  in  revenues  from  the 
transportation  of  all  freights  during  the  year  was  $256,000,  the  increase 
from  the  movement  of  traffic  of  commodities  other  than  Missouri  River 
wheat  was  approximately  $400,000. 

Throughout  the  entire  year  1917  there  was  serious  and  continuous  short- 
age of  freight  equipment  because  of  the  very  large  number  of  the  company's 
box  cars  being  detained  in  the  Easi,  where  unprecedented  and  well-known 
congested  conditions  existed. 

On  the  other  hand,  the  revenues  from  passenger  traffic  increased  more 
than  $442,000.  of  which  upwards  of  $107,000,  or  25% ,  was  derived  from  the 
transportation  of  troops  and  short-haul  traffic  to  and  from  cantonments 
and  other  points  of  military  concentration  and  schools  located  on  and 
adjacent  to  the  company's  lines. 

Operating  Expenses. — The  operating  expenses  were  increased  nearly  one 
and  a  quarter  million  dollars  by  the  increased  cost  of  labor,  material  and 
supplies.  The  total  increase  for  labor  was  $309,575,  and  for  locomotive 
fuel,  $233,263;  total  for  these  items,  $542,838. 

Comparison  With  i909. — Operating  revenue  in  1917  shows  an  increase  of 
49.40%  over  1909;  operating  expenses  increased  41.71  %.  Taxes  over  which 
the  company  has  no  control,  increased  100.88% .  The  percentage  of  oper- 
ating expenses  and  taxes  has  been  reduced  3.59%,  and  the  net  operating 
income  increased  76.54%  . 

The  amount  earned  in  the  year  just  closed,  capitalized  at  7%,  is  equal  to 
$28,576  per  mile  of  road,  a  sum  far  less  than  the  cost  of  reproducing  the 
present  railroad  and  its  equipment. 


GENERAL  STATISTICS 
1917. 

Aver,  miles  operated 1,496 

Revenue  tonnage 5,985,683 

Rev.  ton  mileage 1639675  000 

Rev.  per  ton  per  mile 0.671  cts. 

Passengers  carried 2 ,772, 028 

Passengers  carr'd  1  mile  188,627,881 
Rev.  per  pass,  per  mile.  2.086  cts. 
Pass.  rev.  per  train  mile  $1.20 


FOR  CALENDARfYEARS. 

1916.      1915.  1914. 

1,490      1,428  1,462 

6,335,328   5,629,277  5.658,795 

1716360  000  1374488  000  1400629  000 

0.656  cts.       0.710  cts.  0.705  cts. 

2,774,801        2,813,962  2,782,440 

167,581,541   159.659,727  156,923,000 

2.084  cts.        1.954  cts.  1.971  cts. 

$1.06               $0.97  $0.94 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 
1917.  1916. 

Freight  revenue $11,007,428  $11,263,803 

Passenger   revenue 3,935,131       3,493,072 

Miscellaneous  revenue 1,425,764       1,374,817 

Operating   revenue 

Maintenance  of  way  and  structures 

Maintenance  of  equipment 

Traffic   expenses 


1915 

$9,761 
3,119 
1,238, 


595 
082 
644 


2,833,950 
556,462 

Transportation 6,350,827 

General,  &c,  expenses 619,980 


-$16,368,323  $16,131,692  $14,119 

$2,131,193     $2,204,521     $1,910 

2,458,837       2,427 

560,611  546 

5,468,486       5,114 

557,211  458 


Total  operating  expenses $12,492,412 

Net  earnings $3,875,911 

Taxes $719,465 

Uncollectibles 10,254 

Operating  income $3,146,192 

Hire  of  equipment 1 ,788 ,646 

Other  income 132,365 

Gross  income $5,067,202 

Interest   charges $1,035,970 


Ul, 249, 666  $10,456 
$4,882,026     $3,662 
$578,605 
11,408 


$563 
6 


$4,292,013 

1,286,487 

145,387 


$3,092 
890 
254 


321 
231 
495 
243 
761 
027 
757 
565 
083 
835 
646 
784 


Hire  of  equipment 1,481 ,364 

x  Rents  (leased  roads) 480,000 

Other  rents,  &c 724,028 

Dividends   .        (1%)439,266(2%)877,358(1  %)438 

Balance 


$5,723,887 
$1,034,022 
1,141,795 
480,000 
732,701 


$4,238, 
$1,034, 
903. 
480, 
810, 


279 
122 
808 
000 
852 
679 
surplus $906,575     $1,458,011        $570,819 

x  Rent  for  leased  roads  (interest  on  funded  debt  Mason  City  &  Fort 
Dodge  RR.).  This  interest  is  not  an  obligation  of  the  Chicago  Great 
Western  RR.  unless  it  is  earned  under  the  terms  of  and  as  provided  in  the 
lease. 

CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 


i  /-; — 
Itoarl  &  equip't 
Impta  on  leased 
railway  prop 
Inv.in  : i f f i ! 
Storks 
Bonds 
Advances 
Other  Lnvestm'ts 
Mlso.phys.prop. 
Cash___ 

Traffic. *r\,l>;. I  . 
Loans  <t  bills  rec 
Acts.  A  conduc 
Misc.  accounts 
Material  A  aupp 
Unextlng 

on  bonds 
Other  unadjust- 
ed accounts.  . 


1917 
S 

130,231, 


ITS 


3,340 


867 

2.r, 

1(1 

1(11 

127 

2.424 

298 

1 

450 

85? 

1,753, 

1,400 


593 
538 
189 

.'',71 
1 69 
17!) 
747 
879 
836 
675 
11!) 

935 

0f>0 


1910. 

$ 
129,991,073 

3,221 

867,591 

13,538 

18,867 

2,201 

71  49i 

2, MO. 714 

94,202 

1,139 

385,1  10 

610,667 

1,500,402 


576,446 


Total 


..-130.120,025   137 


1917. 

1910. 

Liabilities — 

S 

$ 

Common  Btock. 

45,210.513 

45.210,513 

Preferred  stock 

43,020,002 

43.020,002 

C,  Q.v> .  isi  4s. 

25.3S3.000 

25,383,000 

Mn  n  Term.3Ms 

500,000 

500,000 

M.C  &F.D  lst4fl 

12,000,000 

12,000.000 

W  M  .AP.lst  4s. 

11.000 

10.000 

Mis''  obllg's.&c . 

47,025 

47,925 

•|  raffle, &c, bals. 

807,060 

636,61 1 

icc'ts  &  wages 

982,734 

825,780 

Misc.  accounts. 

520.004 

320.230 

Mat'd  i  n  i .  unpd 

23,028 

20.048 

Onmat.'d  Inl .  6  o 

431,709 

491,780 

accrued.. 

560,466 

472,292 

ope:-,  reserves 

31.500 

63,877 

Other  unadjus'd 

&  e  .  accounts, 

518,645 

4  11.035 

Accr'd  deprcr'n. 

1,033.244 

053.707 

Vdd'Dfl  to  prop. 

8,704 

8,100 

Profit  and  i" 

*7,070,892 

6,205,244 

Total 130.126,625   137,531.400 


♦After  deducting  sundry  items  aggregating  (net)  $40,927. — V.  106,  p. 
1900. 

The  New  York  Chicago  &  St.   Louis  Railroad. 

(31,s£   Annual   Report — Year  ended   Dec.   31    1917.) 

Pres.  &  Con.  Mgr.  J.  J.  Bernet  says  in  substance: 

Funded  Debt . — The  funded  debt  Increased  during  the  rear  by  (he  issuance 
and  sale  or  300  engine  trust  certificates  dated  Oct.  l  1916,  $300, ooo  and 
3,800  equipment  trust  certificates  dated  May]  t  <)  1 7 ,  S3. 800, ooo.  n  was 
decreased  by  the  purchase  of  $116,000  1st  Mtge.  bonds  for  the  sinking  fund 
and  by  the  retirement  of  $140,000  engine  and  equipmenl  trust  ctfc.  or  1916. 

Profit  and  Loss. — The  credit  Of  profit  and  loss,  amounting  Dec.  31  1916 
to  $2,184,087,  has  broil  changed  as  follows: 

(1)  Adding  $537,906,  viz.:  |     (2)  Deducting  $768,915,  via.: 

Surplus  for  year  1917    .     --$325,749  Loss  on  retired  road  &  equip.  $68,124 


Discount  on  1st,  M.  Is  pur- 
chased for  sinking  fund  .  16,958 
Unrofundable  overcharges  1  .322 
Profit  on  road  .V  equip,  sold  14,523 
Mlscell.  credits  &  adjustm'ts  179,353 


Debt  discount  extinguished 

through  surplus       .____„  390,182 
Dividend  approp.  or  surplus  274,995 
Miscellaneous     debits     and 
adjustments 25,614 


The  balance  to  credit  of  profit  &  loss  Dec.  31  1917  is  therefore  $1 ,963  07S, 

Results. — Tho  gross  revenue  Increased  $1,513,278.  or  9.83%  oyer  1916 

The  freight  revenue  increased  $1,358,283,  or  10.16%,  tho  revenue  freight 


carried  showing  a  decrease  of  210,110  tons,  while  the  average  rate  per  ton 
per  mile  was  5.63  mills,  an  increase  of  .53  mill,  and  the  average  haul  was 
246  miles,  as  against  242  miles  in  1916.  Passenger  revenue  decreased 
$8,714,  or  0.62%. 

Operating  expenses  increased  $1,809,322,  due  to  increases  in  (a)  mainte- 
nance of  way  and  structures,  $133,243;  (b)  transportation  expenses,  $1,- 
973,629;  (c)  general  and  miscell.,  $122,315.  (2)  Decreases  in  (a)  mainte- 
nance of  equipment,  $416,424;  (ft)  traffic  expenses,  $3,442. 

The  principal  increase  in  maintenance  of  way  and  structures  is  in  the 
expense  for  maintaining  roadway  and  tracks,  including  bridges,  joint  tracks, 
yards,  &c.  The  expenditures  for  maintenance  of  equipment  decreased 
$416,424,  due  principally  to  decreased  charges  for  retirements  of  equip- 
ment. The  large  increase  of  $1,973,629  in  transportation  expenses  was 
due  chiefly  to  the  increase  in  amounts  paid  to  transportation  employees, 
$865,965,  the  increase  in  locomotive  fuel  account,  $744,237,  and  the  addi- 
tional  expense    for   supplies    furnished  for  stations,  trains,  &c,  $129,388. 

The  amount  of  taxes  accrued  during  the  year  was  $607,911.  Non- 
operating  income  was  $355,875,  an  increase  of  $'160,172.  Deductions  from 
gross  income  show  an  increase  of  $487,260,  principally  due  to  increases  In 
the  payments  for  hire  of  freight  cars  and  interest  charges  paid  under 
equipment  trusts.  The  average  load  per  freight  train  mile  increased  72 
tons,  or  16.55%,  while  the  average  cost  of  coal  increased  78  cts.  per  ton. 

Property  and  Suspense  Accounts,  &c. — Amounts  representing  the  cost  of 
completed  work,  reported  as  held  in  suspense  in  the  preceding  report, 
account  elimination  of  grades  at  Grand  Crossing.  111.,  and  Cleveland.  O.. 
have  been  eliminated  from  these  suspense  accounts,  and,  together  with  ex- 
penditures incurred  during  the  year  under  review,  for  such  completed 
work,  have  been  disposed  of  by  charges  to  our  property  investment  ac- 
counts and  collection  of  amounts  due  from  participants  in  the  improve- 
ments. Amounts  remaining  in  the  suspense  accounts  represent  the  value 
of  machinery  and  unapplied  material  carried  over  to  assist  in  completion 
of  the  work  at  Cleveland,  O. 

Equipment  Obligations. — Engine  Trust  of  1916  was  created  during  the 
year  to  finance  the  acquirement  of  10  switch  and  15  rebuilt  consolidation 
engines,  placed  in  service  during  1916  and  to  which  reference  was  made  in 
the  report  for  that  year.  Under  this  trust  there  was  issued  $300,000  4  \i  % 
certificates,  maturing  in  annual  installments  of  $30,000  Oct.  1  of  each  year, 
the  final  installment  being  due  Oct.  1  1926  (V.  104,  p.  2110). 

There  was  also  created  during  the  vear  Equipment  Trust  of  1917,  under 
which  there  was  issued  $3,800,000  5%  certificates,  maturing  in  varying 
amounts  March  15  of  each  year,  the  final  installment  being  due  May  1 
1931.  These  certificates  are  a  lien  on  35  mikado  freight  locomotives, 
10  six- wheel  switch  locomotives  and  1,000  steel  underframe  automobile 
box  cars  of  80,000  lbs.  capacity,  all  of  which  were  received  and  put  in  service 
during  the  year,  as  well  as  750  composite  hopper  cars  of  110,000  lbs.  ca- 
pacity which  were  on  order  but  undelivered  Dec.  31  1917  (V.  104,  p.  1592). 


OPERATIONS  AND  FISCAL  RESULTS. 


1917. 


523 
618,459 


Miles  operated 

Operations — 

Passengers  carried 

Pass,  carried  one  mile..  73,610\473 

Rate  per  pass,  per  mile.  1.91  cts. 

Earn,  per  pass,  train  m_  $1 .39 

Revenue  freight  (tons).  10,621,662 
Rev.  fgt.  (tons)  1  m. (000)    2,615,524 

Rate  per  ton  per  mile 0 .563  cts . 

INCOME    ACCOUNT 
Earnings—  1917. 

Freight $14,731,021 

Passenger 1.408,248 

Mail,  express,  &c 490,363 

Incidental 271,575 


1916. 

523 

782,644 

81,200,847 

1.75  cts. 

$1.37 

10,831,772 

2,619,601 

0.510  cts. 


YEARS  ENDING 
7.  1916. 

$13,372,737 

1,416,963 

432,096 

166.132 


1915. 

523 

737.879 

76.370,756 

1.71  cts. 

$1.29 

9,482.092 

2,093,322 

0.513  cts. 


1914. 

523 

822,400 

91,472,607 

1.62  cts. 

$1.44 

8,055,263 

1,815,515 

0.514  cts. 


DECEMBER  31. 


1915. 

$10,741,340 

1,307,674 

371.884 

115,482 


1914. 

$9,331,342 

1,480,688 

361 .440 

121,501 


Total  oper.  revenue. .$16, 901, 206  $15,387,928  $12,536,3S0  $11,294,971 

Expenses — 

Malnt.  of  way  &struc_.  $1,379,715  $1,246,472  $1,102,921  $1,466,082 

Maint.  of  equipment. ._     2,707,764  3,124,188  2,059,532  1.597.68& 

Traffic  expenses 560,844  564,286  562,259  536,631 

Transportation  expenses     8,153,812  6,180,182  5,289,776  5,405,742 

General  &  miscellaneous 479,173  356,858  307,639  306.5J.2 

Total 


expenses . 


.--$13,281,309  $11,471,986 


P.  C.  of  exp.  to  earns (78.58) 

Net  earnings $3,619,897 

Taxes  accrued,  &c 608,138 

Operating  income $3,011,758 

Other   income 355,875 


(74.55) 
S, 915.942 
521.965 


,390,977 
195.703 


$9,322,126 

(74.36) 

$3,214,254 

469,466 

$2,744,788 
229,944 


$9,312,653 
(82.45) 
$1,982,318 

486,282 
$1,496,036 

112,192 


Gross  corp'te  income.   $3,367,634 

Deduct — 

Rentals  leased  lines $5,400 

Hireof  equipment,  &c__         788,236 
Int.  on  equip.  contract- 
Joint  facilities, &c, rents.         299,751 
Interest  on  funded  debt.      1 ,324,566 
1st  M.  bonds  red.  (s.  f.)  99,041 

lstpref.  divs.  (5%) 249,895 

2d  pref.  divs x(5%)  549.990(2  ':.)2 

Total   deductions $3,316,8S0     $2,554,149 

Balance,  sur.  or  def_  ..sur.$50.754surS1032,531 


$3,586,680     $2,974,732     $1,608,228 


$5,400 
527,565 

~240~,461 

1,157,267 

98,457 

250,000 

5.000 


$5,400 

641,005 

659 

272. 161 

,146.537 

9S.H-I5 

250,000 


S5.400 

297,003 

4,208 

334,789 

1.150,730 

99,283 


$2,414,157      S1.S91.414 
sur$560,575  def$283,186 


x  The  company  in  its  annual  report  for  1917  charges  its  July  1917  dividend 
of  2H%  on  the  2d  pref.  stock  against  income  for  1917  and  the  Jan.  1918  divi- 
dend of  2 Vi  %  against  profit  and  loss  account,  which  see  above. 

GENERAL  BALANCE  SHEET  DECEMBER  31. 


1917. 

1910. 

1917. 

1010. 

Assets — 

S 

% 

Liabilities — 

S 

$ 

Road  &  equipm't.  65,070,745 

01,107,217 

1st  pit  i   stocl 

5,01  0,000 

5,000,000 

Securities  owned 

1.505,000 

1,500,000 

81  01  ,. 

i  i  ,000,000 

1  1,01 1(1,1-60 

Miscellane's  phys- 

i ',,i,hi  .'ii  stock 

1  i  000,000 

1  1,000,000 

ical  proper!  v 

649,886 

Funded  debt * 

9,000 

66,000 

Stock  In  treasury. 

12,700 

12,700 

■.Mire; 

1  967 

1.(10.521 

Materials  &  aupp 

1, 530. 0  11 

i  264,485 

[nt.,dlv.,&c.,unpd 

52, 

26.02J 

Cash            ...   -_ 

802,225 

3,509,683 

In!  .,  divs.,  ,»    ■  .  " 

Special  deposits.. 

46,725 

21 ,160 

cniod — not  due. 

82! 

Traffic,  &c  .  bals 

70S, 500 

546,897 

i  ,, ,      &  bills  pay. 

1.734 

Agents    and     con- 

e, &c  .  bals 

467,265 

ductors.    

1,147,307 

799,053 

m  ii  cell .  accounts 

Miscell.  accounts. 

717,551 

61'  .:■■  i 

Approp.  surplus 

35.1  v-,.17  | 

5  086  1  ■( 

Time    drafts    and 

i  oad  lusted 

20.776 

deposits ..... 

300,042 

i  iperatlng  i 

' 

Advances,  &r_ . 

16,04] 

!".( 

ei  ii  (equlpt .) 

1,180 

860,000 

Items  in  suspense. 

1,820,901 
r5, 478, 054 

2,042,832 
71.686,863 

Prod:   in.,'   ! 
Total 

078 

1,087 

Total ... 

71,6s. 

*  Includes  $5,060,000  equipment  obligations  in  1917  compared  with 
$1,100,000  in  1916.  a  Appropriated  surplus  in  1917  includes  additions  to 
property  through  income  and  surplus,  $3,608,567,  and  funded  debl  retired 
through  income  and  surplus,  $1,576,606.  b  Vfter  deducting  and  adding 
the  items  shown  in  text  above.-  V.  106,  p.  1901,  709. 

Chicago  &  Eastern  Illinois  Railroad. 
(29th  Annual  Report—  Year  ended  Dec.  31  1917.) 

Receiver  William  J.  Jackson,  April  25,  wrote  in  substance: 

Results. — The  total  operating  revenue  Increased  $4,]  (4,288,  or  24.591  • 
and  tho  total  operating  expenses  Increased  $3,199,282,  or  24.3%.  The 
prosperous  condition  throughout  (bo  year  in  the  territory  served  by  this 
company  is  reflected  in  (lie  increase  in  (bo  operating  revenue,  while  (ho 
Bteady  advance  In  wages  paid  all  classes  of  labor  and  In  the  cost  <>f  ma- 
terials explains  the  Increase  In  (he  operating  expenses.  Tax  accruals  in- 
creased $128,543.  or  17' ,  . 

Miscellaneous  Income  increased  $344,487,  which  was  due  principally  <o 
(lie  larger  credits  from  hire  of  equipmenl  and  rentals  paid  bj  (lie  Elgin 
Joliel  &  Eastern  Ry.  Co.  for  tho  use  of  the  <  !hic,  .\  East    in    RR    tracks. 

All  rivod  charges  were  earned  for  the  year,  both  those  payable  and  those 

DOt   payable  under  orders  of  (bo  COUTt,    With   surplus   of  $1,338,0!  < 

Improvements,  Ac.     During  the  year  new  passenger  station  facilitii 
Danville,  in  .  and  a  seven-span  through  plate  girder  bridge  <>n  concrete 
piers  over  tho  While  River,  Basel  ton,  Ind.,  were  completed.     The  con 
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struct  ion  i>r  a  double-track  concrete  arch  bridge  u>  replace  the    li 
viaduct  over  the  Okaw  River,  near  Findlay,  III.  was  started,  and  will  be 
completed  earlj   In   1918.     8,987  tons  of  90-Ib.  and   143  tons   of  100-lb 
rail  were  laid  In  the  heavy  traffic  main  lines  ami  this  worn  rail  r.  i 
luil  when    traffic  la  lighter.     [Road  and  equipment  account  vva 
by    •  the  largest  Item   b  ror  brld  iw     tri 

culverts.     There  was  expended  for  additions  and  bettermei  sount 

of  equipment    s,s(i.>,.|(ii»,    loss   retired   and   desti  r7,413;    net   In- 

crease, 1128,  fi 

During  the  year  there  wore  located  21  new  Industries 
the  estimated  cost  <>r  which  was  si  ,o_".i,  450,  employ  ing  1,011  men,  witii 
yearly  In-bound  .'111(1  out-bound  tonnage  of  approximately   10,453  cars 

[On  April  27  1918  W.  .1.  Jackson  resigned  as  receiver  and  was  succeeded 
by  Thomas  i).  iieed.  Thereupon,  i>y  order  of  the  United  Btates  Railroad 
Administration,  W.  .1.  Jackson  was  placed  in  charge  of  the  operation  unci,  r 
the  title  of  President.  With  the  exception  of  the  general  counsel,  who  re- 
mains counsel  to  the  receiver,  all  officers  and  employees,  until  othei 
directed,  will  be  retained  in  their  respective  positions.  The  office  "I  I. 
ceiver  Thomas  D.  Heed  will  bo  in  the  First  National  Bank  Huiiding. 
38  South  Dearborn  St.,  Chicago.] 


GENERAL  STATISTICS  FOR  CALENDAR  YEARS. 


1917. 
1,181 


1916. 
1.136 


191.5. 
1,186 


Miles    operated.. 

Operations — 

Number  of  passengers  carried. 5,612,190        4.933,900       4,418,971 

Passongers  carried  one  mile 186,633.830   161,867,000   144,853,000 

Rate  per  passenger  per  mile i.85cts.        i.86cts.         l.86cts. 

Revenue  freight   1  tons  1  carried 18,747.002     15,793,042     13.481,414 

Rev.  froight  (tons)  carried  1  mile.. 3, 062.989.000  2346826,000  2114892,000 

Rate  per  ton  per  mile 0.52  cts.  0.53  cts.  0.52  cts. 

INCOME  ACCT.   [AVER.  MILES  OPER.   1,161  M.)  FOR  CAL.   YEARS. 

Operating  Revenue —  1917.  1916.  1915. 

Freight $15,883,738  $12,536,725  $10,995,807 

Passenger 3,446,858       3,007,803       2,700,403 

Mail,  express.  &c 1,401,654       1,121,043       1,005.296 

Other  than  transportation 286,734  219,126  169,989 


Total  operating  revenue $21,018,985  $16,884,697 


Maintenance  of  way  and  structures. 

Maintenance  of  equipment 

Traffic   expenses 

Transportation 

Miscellaneous  operations,  &c. 
General  expenses 


$2,102,545 

5,299,255 

331,608 

8,053,615 

57,781 

498,503 


$2,310,448 

4,071,920 

313,260 

5,926,770 

60,854 

460,772 


Total  operating  expenses.. 

Net  earnings 

Taxes,  &c._ 


$16,343,307  $13,144,025 

$4,675,678     $3,740,672 

888,827  761,071 


Operating  Income $3,786,851  $2,979,601 

Hire  of  equipment  (credit) $1,080,831  $939,694 

Joint  facility  rent  income 420,903  308,379 

Other  income 289,339  198,514 


$14,871,495 

$2,451,338 

3,526.631 

278,743 

5,268,573 

66,138 

440,935 

$12,032,359 

32,839,136 

628,416 

$2,210,720 

$199,107 

268,362 

183,441 


Total  income $5,577,925 

Interest $1,020,360 

Rents 825,179 

Miscellaneous 37,500 


$4,426,188  $2,861,630 

$1,045,602  $1,042,418 

803,329  773,887 

22,967  3,165 


Total  charges $1,883,040 

Balance $3,694,885 

Accrued  interest  not  paid 2,356,793 


$1,871,899     $1,819,471 

$2,554,289     $1,042,159 

2,384,795     Not  stated 


Balance,  surplus $1,338,092 


$169,494 


Asset? — 

Road  &  equip' t. 

Impts.  on  leased 
Ry.  pro 

Sink,  fund 

Misc. phys. prop. 

Inv.  in  affll.  cu<  : 

Stocks 

Bonds.. 

Advances 

Other  inve 

Cash 

Loans  and  bills 
receivable 

Traffic.  &c,  bal. 

Agents  and  con- 
ductors  

Miscellaneous, . 

Material  &  supp 

Trust  assets 

For  addltio 
coal  property. 

Deferred  as 

Discount  on  fun- 
ded debt  .... 

Unadjust.  d 

Securities  I 
or  assumed.  _- 


BALANCE 

1917.  1916 

S  S 

SI, 756,217  80,529, 

50,917  50, 

12  642  10, 

5,552,751  5.546, 


138,6.57 

518,000 

858,699 

3.247.14S 

3,521,798 

369,519 
653,833 


138 
426 

7'i.i 
3.2.35 
2,370 

367 
486 


500 
400 
552 

150 
000 
593 
610 
600 
506 
825 


549,846  522 

1,367,425  1.196 

3.243,692  1.562 

82,195,701  2,207 


61,761 

219.123 


1,904,309 

9,104,737 


61 

142 


1,904 
6,826 


-See  below- 


SHEET  DEC.  31. 

1917 
Liabilities —  $ 
Preferred  stock  _bl  1.063 
Common  stock.  b7.204. 
Stk.liab.for  conv  14 
Funded  debt  un- 
matured  c62,679 

Receiver's  certif.  6.000 
Loans  &bill-i  nay  d4,95  1 
Traffic, &c, bal..  599. 
A  sets.  &  wa;es.  1,686 
Miscellaneous..  288 
Matured  int., &c  353 
Unmatured  int., 

&C,  accrued.         332.242 
Int.  accr'd  (not 
I)  ud  by  order 

of    co'urt) 8,549,172 

Deferred  acc'ts.  233,131 
Tax  liability...  882,443 
Prem.onfund.dt  90,704 

Ins.,  &e.,  res'ves  72,335 

Oper.  reserves..      

Accr'd  deprec'n.  2,190,545 
Oth.unadi.cred.  906,739 
Add'ns  to  prop'y 

thro.inc.&sur.  87,313 

Sink,  fund  res've  73,122 

Approp.  surplus  107, 4S5 
Profit  and  loss..  eO, 979, 811 


1916. 
I 

11.070.400 

7,217,800 

14.552 

62,679.150 

6,200,000 

4. 054. 593 

336,667 

1.413,113 

256.124 

363,933 

322,257 


6.192.379 

173,762 

747,319 

90,701 

81.234 

246,357 

1,568,815 

749. SSI 


73.122 

107. 4S5 

3,536,188 


Total 115.326,780   10S.400.S34        Total..        ..115,326,780   108,400,834 

Securities  issued  or  assumed  pledged  Dec.   31    1917,  $3,292,000,   and 
unpledged,  $35,600. 


a  Total  book  assets  Dec.  31  1917,  $8,617,401:  company  issues  included, 
$6,421,700:  balance,  $2,195,701.  b  After  deducting  in  1917  $6,421,700 
common  stock  and  $1,128,600  pref.  stock  held  in  treasury,  c  Total  book 
liabilities,  $64,957,000:  treasury  holdings  included,  $2,277,850:  balance, 
$62,679,150.  d  Collateral  sold  by  pledges,  proceeds  to  be  credited  on 
debt,  adjustment  in  abeyance  at  Dec.  31  1917.  e  After  deducting  sundry 
items  aggregating  $251,261  (net).— V.  106,  p.  1900,  1576. 

International  &  Great  Northern  Railway. 

(7th    Annual    Report — Year   ended    Dec.   31    1917.) 
Thorrrvvell   Fay    (Assistant   to  Receiver  James  A.  Baker), 
Houston,  Tex.,  March  28,  wrote  in  substance: 

Results. — Total  operating  revenues  aggregated  $12,588,224,  being  the 
largest  in  the  history  of  the  property.  Operating  expenses  increased  $863, 
945,  but  taxes  accrued  decreased  $61 ,651 .  Hire  of  equipment  (net)  showed 
a  credit  balance  [$398,060  less  S176.352].  The  net  income  available  for 
interest  charges  was  $3, 254,473.  or  $1,187,541  more  than  in  1916. 
Deducting  the  interest  charges  ($1,557,332),  there  remained  a  surplus 
from  the  operations  of  the  year  of  $1,697,139,  agains    $564,040  in  1916. 

[The  interest  deductions  of  $1,557,332  charged  against  the  operations 
for  the  year  1917  include  not  only  tho  interest  items  named  below  actually 
paid,  aggregating  $726,377,  but  also  the  accrued  but  defaulted  interest 
on  the.  three-year  gold  notes  and  the  First  Refunding  Mtge.  bonds,  amount- 
ing to  $701,019  and  also  tho  interest  paid  on  the  receiver's  obligations, 
&c.  The  interest  due  during  the  year  on  the  gold  notes  amounted  to 
$550,000  and  on  tho  First  &  Ref.  M.  5s  to  $55,400,  while  the  interest  ac- 
crued on  the  accumulations  of  interest  thereon  amounted  to  $95,619. — Ed.) 
*>  The  fixed  charges  paid  during  tho  year,  under  orders  of  the  court,  out 
of  funds  from  the  operations  of  the  property,  aggregated  $864,377,  viz.: 
(a)  Principal  of  equipment  notes  of  1908  and  191.3.  $138,000:  tf>)  interest 
on  equipment  notes  of  1908  and  1913.  $35,087:  Colorado  Bridge  bonds, 
$13,860;  First  Mortgage  bonds,  $677,430;  total.  $864,377. 

All  improvement  and  betterment  work  during  tho  year  [net  amount 
$786,887,  including  $317,612  for  ballast]  has  been  accomplished  out  of 
funds  from  current  operations. 

Receiver's  Certificates. — -Receiver's  certificates  of  $1,700,000  matured  on 
Nov.  1  and  were  retired  by  a  like  issue  of  $1,450,000,  and  the  payment  In 
caslYfrom  income  of  $250,000;  the  new  ccrtiricat.es  mature  on  Nov.  1  1918. 
Or  the  new  issue.  $50,000  will  be  retired  from  income  in  February  1918. 

Payment  of  Old  Accounts. — Material  and  supply  claims  antedating  the 
receivership  on  Aug.  10  1914,  in  the  principal  sum  of  $564,376.  were  paid 


v.,..-  i>i  c  n  redt  dgment  with  priority  rights, 

remain  t"  be  paid  the  amount  of  S273.321 .  consisting  principally 

(,|   |,.      r>nal  injury  claim'-,  loss  and  damage  freight  claims,  live  slock  claims, 

which  have  been  reduced  to  judgment  without  p       i  out 

been  made  l « >r-  funds  with  which  to  pay  these  accot 

i  derived  from  mail  service  amounted  to  $197.- 
51.168,  or  20. ti',  .  due  entirely  to  the  oj  I  the 

;  mall  pay  Inaugurated  i>y  the  Post  Office  Depart- 
rovember  1916  oue  amounted  t"  ?30d  775.  an  in- 

Revenue  from  t  Increased  1870.038,  or  38 

tin   i    i   ber  of  revenue  passengers  carried  increased  14.6%.  while  the  num- 
i  one  mile  Increased  37.5',  ,  and  the  average  distance  carried  in- 
to 7.5. CO  miles,  or  2</' 

hi'  derived  from  freight  traffic  Inert  570.  or  [1.8%, 

an  Increase  In  the  average  rate  earned  per  ton  p,-r  mile  of 

■    7  1',  .  while  the  average  distance  each  ton  of  freight    I 

■  eased  2.2 

The  unprecedented  drought  which  prevailed  in  most  or  the  central    and 

v.,      i      ,    part    Of  the  State  for  the  entire  year,  seriously  affected  the  crops 

and  particularly  the  cotton  crop,  so  that  the  earnings  from  cotton  show  a 
di  i   of  $390,000  compared  with  1916. 

The  average  net   tons  or  revenue  freight  per  freight  train  mile  Inci 
40.'.»  tons,  or  14.995   [from  271.23  to  31  1 .70  tons],  while  there  was  a  decrease 
Of  242,133  freight  train  miles,  or  9.1','  . 

fe  expenditure  per  mile  of  road  for  maintenance  of  way  and 
Structures  owned  and  maintained  during  the  year  was  $1,300,  as  compared 
53   for   the  previous  year.      The  extensive  ballast  work  and  re- 
new il  of  bridges  accomplished  during  the  past   three  years  has  enabled  us 
i  it  this  decrease  without  impairment  to  the  physical  property. 
The  Increase  of  8237.168,  or  13.3%,  for  maintenance  of  equipment  is 
due  entirely  to  the  increase  in  the  cost  of  material  and  wages  paid  to  em- 
ployees  in  this  class  of  service. 

AVERAGE  COST  OF  REPAIRS  PER  UNIT  OF  EQUIPMENT  OWNED. 
Locomotives.     Freight  Cars.  Passenger  Cars. Service  Cars 

1917 -- $4,573  $121  $1,212  $62 

1916. 3,735  117  1,056  59 

The  increase  of  $565,197,  or  14%,  in  the  cost  of  conducting  transporta- 
tion all  locates  to  increase  in  wages  paid  and  the  increase  in  cost  of  fuel 
and  material  and  supplies.  The  Adamson  Law,  as  applying  to  wages  of 
employees  in  transportation  service,  went  into  effect  on  Jan.  1  1917.  Other 
increases  were  made  during  the  year  in  the  wages  of  station  and  telegraph 
forces.  These  expenses,  by  reason  of  the  increases  mentioned,  have  been 
augmented  to  the  extent  of  approximately  $650,000.  The  increase  in  cost 
of  fuel  consumed  alone  amounted  to  $420,254,  or  38.3%.  Notwithstand- 
ing the  heavy  increase  in  wages  and  material  included  in  transportation 
expense  accounts,  the  cost  of  conducting  transportation  was  only  36.51% 
of  the  total  operating  revenues,  compared  with  37.44%  for  the  previous 
year,  the  explanation  of  which  is  the  efficient  train  and  car  loading. 

Hire  of  Equipment. — By  reason  of  the  extensive  repair  and  rebuilding 
of  freight  train  cars  during  the  receivership  and  the  purchase  of  1,000  of 
such  cars  during  the  year  1916,  we  have  been  able  to  materially  reduce  the 
net  cost  of  hire  of  equipment,  an  increase  of  $398,060  in  receipts  being  ob- 
tained during  the  year  under  review,  while  the  payments  increased  only 
$176,352,  resulting  in  a  saving  in  these  accounts  of  $221,708. 

Increase  in  Freight  Rates  Contested. — Certain  intra-State  freight  rates 
were  increased  under  an  order  of  the  I.-S.  C.  Commission  in  the  so-called 
"Shreveport  Rate  Case,"  from  which  we  derived  approximately  $360,000 
equal  to  about  8%  on  intra-State  freight  traffic.  The  Texas  State  RR. 
Commission  is  now  contescing  the  validity  of  these  increased  rates.  The 
Texas  railroads  have  presented  their  side  of  the  case  in  a  most  forceful 
way.  showing  the  absolute  necessity  for  more  revenue  to  meet  the  contin- 
ual  increases  in   operating  costs. 

GENERAL  STATISTICS  FOR  CAL.  YEAR  1917  AND  YEARS  ENDING 


JUNE  30. 


Statistics — 
Average  miles  operated. 

Passengers  carried 

Pass,  carried  1  mile 

Rate  per  pass,  per  mile. 

Rev.  tons  carried 

Rev.  tons  carried  1  mile. 


1917. 

1,160 

1,747,921 

132,149,002 

2.390  cts. 

4,140,032 


1916. 

1.160 

1,525,545 

96,135,878 

2.380  cts. 

4,049,264 


'51,526,133  719,621,355 


1916-17. 

1,160 

1,617,883 

112,428.048 

2.365  cts. 

4,190,648 


1915-16. 

1.160 

1.374,411 

74,977.563 

2.431  cts. 

3,767,900 


Revenue  per  ton  per  mile     1 .  142  cts .        1 .066  cts . 


748,777,452  680,160.833 
1.112  cts.       1.010  cts. 


INCOME  ACCOUNT  FOR  CAL.  YEARS  AND  YEARS  ENDED  JUNE  30. 


-Calendar 


Operating  Revenue —  1917 

Freight $8,582,335 

Passenger 3,184,118 

Mail,  express,  &c 628,780 

Incidental 192,891 


Total  oper.  revenues. 

Maint.  of  way,  &c 

Maint.  of  equipment 

Traffic  expenses 

Transportation 

General  expenses 

Miscellaneous 

Transporta'n  for  invest. 


$12,588,224 

$1,438,225 

2,017,287 

271,488 

4,596,544 

381,737 

60,767 

Cr.  116, 054 


Years 

1916. 

$7,673,765 

2,312,545 

608,905 

171,729 

$10,766,945 

$1,496,591 

1,780,119 

263,065 

4,031.347 

352,699 

55,799 

Cr.  193. 571 


Total  oper.  expenses.   $8,649,994     $7,786,049 

Net  oper.  revenue $3,938,230     $2,980,895 

Taxes  accrued,  &c 360, S63  421,455 


— Years  end. 

1914-15. 

$6,674,082 

1,780,208 

504,456 

124,880 

$9,083,626 

$1,539,783 

1,585.929 

269,869 

4,121,583 

361,452 

35,040 

Cr.  42.207 

$7,871,449 

$1,212,177 

405.677 


June  30 — 

1913-14. 

$7,024,295 

2,274.688 

542,612 

121,813 

$9,963,407 

$1,633,054 

1,116.873 

320,996 

4,558.461 

399.001 

34,082 


$8,062,467 

$1,900,940 

339,841 


Operating  income 

Hire  of  equipment .. 

Joint  facility  rents 

Miscellaneous 


$2,577,367 

973.021 

81,477 

4.317 


$2,559,440 

574,961 

69,879 

1,787 


$806,500  $1,561,099 

390,726  388,972 

69,630  Or.. 223 

885  5,880 


Gross    income 

Deductions — 
Joint  facil.  rents,  &c...       $184,256 

Hire  of  equipment 1,197,454 

Interest  deductions 1,557,332 


$4,636,181     $3,206,067     $1,267,741     $2,021,174 


$118,034 
1,021,102 
1,502,891 


$111,173 

895,255 

1.382.710 


$112,107 
1,036,259 
1,321.704 


Total   deductions $2,939,042     $2,642,027     $2,389,138     $2,470,070 

Balance,  sur.  or  def..sur.$l, 697, 139sur.$564,040df.$l, 121,397   df.$448,896 


BALANCE  SHEET  DEC.  31. 


Assets — 
Road  &  eq.ulp'1       in 
Becur.   pledged  as 

collateral,   &C..12 
Misc.  pins.  prop. 
Cash  in  hands,  &c. 
Union     Comp,     tfc 

Warea.   sfc 
Receiver's  certifs 
Traffic, 
special  deposit  tor 

payment  ol  I.  A 

G.    X.   Ry.   pre- 

ferre  I  claims 
Proc la  re  !.  el  is 

A,;ent  9  &  COndUC 

is  .v  supp.    1 
ine  >u  s  l 

Sinkln '..*.-(•.. funds, 
lusted 
Becurs.  unpledged. 
Other  unadjusted, 
.'.  -  .    :  counts 


1917.      1916. 

S  S 

,204.135  39.538,566 

,150,000  12,150.000 

7.10!)      7,400 

930.338   1,007,521 

4,400      4.400 

400,000 

530.110   354,285 


360.160 

42,140 

555,731 

,441,676 

,209,292 

18,642 

1 15,780 

500 

67,969 


72.165 
52,199 

350.131 

670,10') 

l.OiO.691 

IS. 440 

500 

52,760 


Total  .  .     57,738.275  55.798,003 


Liabilities — 

Common  stock 1 

Preferred  stock 3 

I  e  bonds.. 26 

3-ye  ir  5  I  QOtes.x]  1 
Reeeiv .equl;>. notes  j 
Equip,  notes  rn'.& 

Grt.  Nor.  "A". 
Long-term  notes.. 
Receiver's  certifs.    1 
Traffic,  fto.,  I 
Vouchers  ft  v. 

Miscellaneous 

Matured  Interest  z2 
Unmat'd    interest 

and  rents 

Taxes  accrued 

Other  unad] .  accts. 
Cond'l  interim  ctf.  5 
Reserve  fund  (5?5  1 

Profit  and  loss  I 


1917. 
S 

,422.000 
,400,000 
.317,000 
.000.000 
■698,000 

600.000 

,450.666 
,542.364 

171,736 
,592,138 

170.130 
231,078 
331.952 

,078,000 
80.000 

,528,211 


1916. 

S 

1.422,000 

3,400,000 

26,347,000 

11.000,000 

si  4. 000 

700.000 

1.400.000 

995,751 

1,829.985 

152.933 
1.878.525 

1S7.828 

237.046 

322.740 

5.078.000 

80.000 

defl53.040 


Total 


...57,738.275  55,793.002 


x  Matured  and  unpaid. 
and  unpaid. 

z  Includes  interest  on: 


y  Includes  $39,000  dated  Jan.  1  1916  matured 

(a)  First  Mtge.  bonds.  $16,110:  (6)  receiver's 
equipment  notes,  $19,800:  (c)  First  Refunding  5%  gold  bonds,  in  default, 
1915,  $189,176;  (d)  Three-Year  59,  gold  notes,  in  default  in  1915,  $275,000: 
(c)  estate  of  Jay  Gould — loan,  $437:  (0  National  Lumber  &  Creosoting 
Co.,  $10,083:  (?)  First  Refunding  5%  gold  bonds,  $17,886;  (h)  Three- Year 
5%  gold  notes,  $2,063,646. — V.  106.  p.  1797,  607. 


May  11  1918.] 
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Chicago  Indianapolis  &  Louisville  Ry.  (Monon  Route). 

(21st  Annual  Report — Year  ended  Dec.  31  1917.) 
Pres.  H.  R.  Kurrie,  Chicago,  Mar.  20,  wrote  in  substance: 

Dividends. — During  1917  dividends  aggregating  4%  on  the  preferred 
stock  and  3M%  on  the  common  stock  were  declared  and  paid  out  of 
accumulated  income  and  charged  to  profit  and  loss. 

Results. — Freight  revenue  increased  $574,727,  or  10.2%;  passenger 
revenue  $247,576,  or  12.8%;  and  the  total  oper.  rev.  $959,622,  or  11.7%. 

The  operating  expenses  increased  $1,135,399,  or  21.2%,  practically  all 
in  maint.  of  equip,  and  transportation.  The  increase  in  maintenance  of 
equipment  was  $335,832,  of  which  $38,448  is  represented  by  an  increased 
depreciation  charge,  the  balance  arising  from  increased  cost  of  labor  and 
materials,  and  more  intense  maintenance  required  account  of  increased 
business.     The  ratio  for  the  year  was  70.75%,  against  65.18%  in  1916 

Cost  of  Repairs,  per  Unit,  Exclusive  of  Renewals  and  Depreciation. 

Locomotives.        Pass.  Cars.      FreightCars. 

1917. $5,203  $1,056  $67 

1916-. 4,445  748  48 

Transportation  expenses  increased  $733,995,  due  largely  to  increased 
wages;  increase  in  the  number  of  employees  on  account  of  increased  business; 
increase  in  fuel  cost;  and  accruals  in  anticipation  of  larger  expenditures 
chargeable  to  operation. 

The  average  number  of  revenue  tons  per  freight  train  mile  was  531.42, 
against  509.08  in  1916. 

Physical  Condition. — 25.14  miles  of  main  track  was  relaid  with  new  90- 
pound  section  steel  rail  releasing  the  same  mileage  of  75-pound  section. 
The  same  amount  of  new  rail  was  purchased  as  in  the  previous  year  but 
last  delivery  was  made  in  December  too  late  to  get  it  in  the  track;  36,613 
cu.  yds.  of  new  ballast  was  placed  in  the  track. 


Aliles  operated 

Operations — 

Passengers  carried 

Pass,  carried  1  mile 

Aver,  per  pass,  per  mile. 
Rev.  freight  (tons)  car'd 

do  (tons)  car.  1  mile. 
Aver,  per  ton  per  mile. . 
Aver,  train  load  (tons).. 
Earns,  per  pass,  train  m. 

do     per  freight  tr.  m. 

do     per  mile  of  road 


GENERAL  STATISTICS 

— Years  end. 

Dec.  31 — 

— Years  end.  June  30 — 

1917. 

1916. 

.    1916. 

1915. 

654 

622 

622 

621 

.     2,129,341 

2,120,976 

2,076,678 

2,053,531 

.103,926,159 

93,865,258 

89,984,598 

86,993,893 

.     2.096  cts. 

2.057  cts. 

2.061  cts. 

1.974  cts. 

1     6,445,634 

5,715,223 

5,297,567 

4,355,682 

.928,653,227 

821,562,939 

729,653,676 

560,999,868 

.     0.668  cts. 

0.685  cts. 

0.719  cts. 

0.765  cts. 

531 

509 

493 

401 

$1.49 

$1.31 

$1.25 

$1.18 

$3.55 

$3.49 

$3.55 

$3.07 

$14,001 

$13,178 

$12,362 

$10,558 

Earnings — 

Passenger 

Freight 

Mail,  express,  &c 


INCOME  ACCOUNT. 

— Years  end.  Dec.  31 

1917.      1916. 
$2,178,462  $1,930,886 
6,203,191   5,628,465 
780,245     642,925 


— Years  end.  June  30 

1916.  1915. 

$1,854,184     $1,715,998 
5,245,940       4,289,228 
594,610  554,439 


Total   earnings 

Maint.  of  way,  &c 

Maint.  of  equipment 

Traffic  expenses 

Transportation 

General,  &c,  expenses. 

Total 

Net  earnings 

Taxes,   &c 


$9,161,898 

$876,825 

1,731,785 

260,630 

3.384,523 

228,241 

$6,482,004 

$2,679,893 

444,251 


$8,202,276 

$839,390 

1.395,953 

251,923 

2.650,528 

208,811 

$5,346,606 

$2,855,670 

384,754 


$7,694,734 

$838,061 

1,279,091 

239,099 

2,538,474 

216,315 


$6,559,665 

$721,224 

1,097,986 

242,834 

2,403,965 

212,012 


$5,111,039 

$2,583,695 

366,409 


$4,678,021 

$1,881,644 

319,011 


Operating  income $2,235,642  $2,470,916  $2,217,286  $1,562,633 

Interest,  dividends,  &c.         157,663  237,452  213,948  190,824 

Hire  of  equipment 79,032  82,979            

Joint  facilities,&c, rents.           59,309  59,169  41,344  41,357 


Total $2,452,614 

Deductions — 
Interest  on  funded  debt.  $1 ,005,816 


$2,846,569     $2,555,557     $1,794,814 


602,537 
23,303 
20,862 
199,752 
341,146 
(3M%) 


$950,454 
714,700 


$954,368 
706,529 


27,549 
199,752 
511,875 

(4^%) 


2,576 
199,752 
341,130 

(3M%) 


$935,198 

594,986 

22,367 

2,490 

199,752 


Rentals 

Hire  of  equipment 

Miscellaneous .. 

Preferred  di vs .  (4  % ) 

Common  dividends 

Rate  %  on  common 

Total   deductions $2,193,416     $2,404,330     $2,204,355     $1,754,793 

Balance,  sur.  or  def sur.$259,198sur.$442,239  sur .$351,202  sur.$40,021 


Assets — ■ 
Road  &  equiprn't. 
Inv.  in  affil.  cos — 

Stocks  pledged, 
do  unpledg'd. 

Bonds  pledged, 
do  unpledg'd. 

Notes 

Advances 

Other  investments. 
Mlscel.  pliys.  prop 

(.'ash 

Loans  &  bills  rec. 
Special  deposits 
Traffic,  &c.  bals. 
Agents*  conduc.  . 
Material  .V  supp.  . 

Misceii.  accounts. 

Sec.  Iss'd  " 

Unpledged 

Pledged 

Oth.  unadj.  debits. 


BALANCE 
1917. 
$ 
40,760,404  40,369,521 


SHEET  DECEMBER  31. 

1910.  1917. 

Liabilities —  $ 

( 'otniann  stock.  _ .  10,500,000 
Preferred  stock...  5,000,000 

417,500        417, 500   Funded  debt 21,433,000 

331,511  541,531  Equipment  bonds.  1,052,000 
340.7>:2  Monon  Realty  Co. 
127,000  notes  assumed..  21,390 
466. 60S  Loans  &  bills  pav.  520,000 
,276,570  Traffic.  Ac,  bals.  222,808 
365,247  Accounts  <fe  wages.  814,345 
8,346  Mtseell.  accounts.  245,574 
344,624    Matured  im  .,  divs. 

26,642        &  funded  debt. .      406,654 

458,740   Unmatured  Int...        46,465 

87,676   Deferred  liabilities        90,640 

340,910   Taxes  accrued 418,972 

576,912  Operating  reserves  331,911 
356,255  Other  unadj.  Items  364,435 
Accrued  deprec'n.  1,080,118 
286,300  Invest,  in  road  and 
731,000  equipment-  since 
245,732  April  30  1916...  1,987,058 
Profit  and  loss 3,606,357 


898,242 

59,577 
421.913 
327,108 

31,491 

120,294 

8,586 

406,414 

4*2, 0S1 

1,052,604 

i,684 

1,293,900   1 
731,000 
363,253 


1916. 

$ 

10.500.000 

5,000,000 

21,4  33,000 

1,269,000 

24,1 60 

300.000 

145. 1S1 

761,023 

1,279,359 

459,030 
52,945 
76,616 
357,821 
235,558 
237,422 
832.664 


1,376,967 

4,023.551 


Total 


48,141,727  48,367,898 


Total ___4S,  141, 727  48, 307, SOS 

—V.  106,  p.  1229,  394. 

The  Lake  Erie  &  Western  Railroad  Company. 

(31st  Annual  Report — Year  ended  Dec.  31  1917.) 
President  Alfred  H.  Smith  says  in  substance: 

The  gross  operating  revenues  were  $8,122,896,  the  largest  in  our  history, 
and  an  increase  of  $718,712,  or  9.71%,  over  1916.  Freight  revenue  in- 
creased $766,186.  or  12.17%;  revenuo  tonnage  increased  8.09%.  Passen- 
ger revenue  decreased  $70,314,  or  9.56%,  duo  to  a  reduction  in  tho  number 
of  revenue  passengers  carried  of  202,871.  Operating  expenses  were 
$5,871,532,  an  increase  of  $1, 182,264  over  1916.  The  increases  in  mainte- 
nance of  way  and  structures,  maintenance  of  equipment  and  transportation 
expenses  are  mainly  in  cost  of  labor  and  materia].  Railway  tax  accruals 
increased  $94,257,  due  to  general  taxes  and  to  tho  accruals  of  the  Federal 
income  tax  for  1917,  payable  in  1918. 

Charges  to  road  and  equipment  during  tho  year  were  $2,114,279.  $118  282 
for  road  and  $1,695,997  Tor  equipment,  the  latter  chiefly  $1,392,31  I  lor 
equipment  acquired  under  trust  of  1917. 

Under  L.  E.  ,t  \v.  liu.  equipment  trust  agreement  of  1917  there  were 
purchased  1.000  box  cars  at  cost  of  $1,389,372.  An  initial  payment  aggre 
gating  $289,372  was  made  by  I  he  company  and  trust  certificates  amount  in:: 
to  $1,100,000  were  issued  Tor  (lie  remainder  of  tho  purchase  price  i\ 
104,  p.  25iii. 

During  the  year  13  freight  locomotives  were  purchased  from  the  New 
York  Central  RR. 

The  President  of  the  United  Slates,  by  bis  proclamation  of  Dec.  26  and 
by  virtue  of  the  power  rested  in  I  he  <  thief  Except  i\  e  in  time  of  war  l.\  Acts 
Of  Congress,  took  possession  and  assumed  control  or  the  operation  "I  tho 
properly  of  this  company  through  tho  Secretary  of  War,  at  12  o'clock 
noon,  on  Dec.  28  1917. 

Year  Rrtnrd.      In  the  span  of  five  years  from  1913  to  1917,  Inclusive, 
the  mileage  of  tracks  operated  has  remained  substantially  unci  inged    tin- 


gross  revenue  has  increased  nearly  one-half;  the  net  income  has  more  than 
tripled;  the  train-load  has  grown  about  one-third;  the  capitalization  has 
remained  unchanged,  and  the  property  investment  has  increased  approxi- 
mately $2,650,000,  as  against  an  increase  of  $1,100,000  in  debt,  which 
increase  is  due  to  the  equipment  trust  of  1917.  The  per  cent  of  gross 
revenue  saved  for  net  income  in  1912  was  3.6%  and  in  1917  was  9C ,_- . 

OPERATING  STATISTICS  FOR  CALENDAR  YEARS. 


Operations —  1917. 

Miles  operated  Dec.  31.  900 

Passengers  carried 1,117,708 

Passengers  one  mile 34,477,290 

Rate  per  pass,  per  mile.       1.93  cts. 
Earns,  per  pass,  train  m.  .$0.78 

Rev.  fr't  (tons)  carried.     7,223,028 
Rev.  fr't  (tons)  1  mile.  1,082, 154, 796 

Rate  per  ton  per  mile 0.65  cts. 

Earns,  per  fr't  train  mile  $3.09 

Earns,  per  mile  of  road.  $9,025 

Av.  train-load  (rev.)  tons         474.15 


1916.  1915.  1914. 

900  900  906 

1,320,579  1,334,956  1,474,622 

40,118,466  39,404,793  42,885,584 

1.83  cts.  1.83  cts.  1.84  cts. 

$0.77  $0.75  $0.77 

6,682,412  5,785,464  5,408,286 

922,608,056  765,454,861  687.234,692 

0.682  cts.  0.682  cts.  0.656  cts. 

$2.92  $2.62  $2.32 

$8,227  $6,933  $6,187 

428.06  384.45  353.82 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


Earnings —  1917.                1916. 

Freight $7,061,114     $6,294,928 

Passenger 665,349          735,663 

Mail ,  express  and  miscel .  287,595           296,097 

Other  than  transporta'n  108,838            77,496 

Total  oper.  revenue. 

Expenses — 

Maint.  way  &  structures  $810,564 

Maint.  of  equipment 1,404,732 

Traffic  expenses 179,983 

Transportation  expenses  3,285,176 

General  expenses 191,077 


1915. 

$5,218,532 

720,109 

260,634 

40,372 


1914. 

$4,511,573 

787,746 

257,549 

45,903 


$8,122,895     $7,404,184     $6,239,647     $5,602,771 


Total  expenses $5,871,532 

Per  cent  exp.  to  earns. _  (72.28) 

Net  operating  revenue.  .  $2,251 ,363 

Taxes  accrued,  &c 397,587 


Operating  income. 
Rents,  interest,  &c. 


$1,853,777 
136,681 


Gross  corp.  income $1 ,990,458 

Rent  leased  roads $125,000 

Hire  of  equipment,  &c.         492,142 

Interest  on  bonds 591,325 

Other  interest 48, 398 


$748,524 
1,219,761 

165,024 
2,403,736 

152,223 

$4,689,268 

(63.33) 

$2,714,916 

303,956 

$2,410,960 
126,438 

$2,537,398 

$125,000 

278,313 

543,750 

70,368 


$781,782 
1,198,005 

147,789 
2,235,389 

149,981 

$4,512,946 

(72.33) 

$1,726,701 

281,460 

$1,445,241 
126,562 

$1,571,803 

$125,000 

288,929 

543,750 

97,574 


$785,010 
1,030,424 

159,612 
2,335,132 

143,678 

$4,453,856 
(79.49) 

$1,148,915 
281,512 

$867,403 
123,474 

$990,877 

$125,000 

454.246 

543,750 

95.754 


Total   deductions $1,256,865     $1,017,431     $1,055,253     $1,218,750 

Balance,  sur.  or  def. .sur. $733, 593  sr$l,519,967    sr.$516.550  df.$227.873 


Assets — 
Road  &  equiprn't .38 
Inv.  in  affil.  cos.. 
Other  invesments. 

Cash 

Special  deposits.  . 
Mater'l  &  supplies 
Agts.  &  conductors 

&  oth.  accts.  rec. 

Miscellaneous 

Other   def'd   debit 

items 


BALANCE  SHEET  DEC 
1917.  1916. 

s  s 

724,444  36,599,714 


31. 


288,822 
17,281 

656.190 
26,750 

997,894 

492,100 
431,037 

2,408 


203.771 

17,000 

1,040,333 

12,025 

038,955 

356,608 

146,36 

2,333 


..  1 


Liabilities — 

Common  stock 11 

Preferred  stock 11 

Mortgage  bonds. .11 
Loans  &  bills  pay. 
Accts.  iv  wages 
Misc.  accts.  pay'le 
Matured  interest. 
Acer. int., taxes, &c 
Deprec'n  (equip.). 
Add.  to  prop.  thro. 

inc.  and  surp 

Profit  and  loss a2 


1917. 

s 

840,000 
,840,000 
,975,000 
800,000 
,110,037 
411,033 
293.700 
333.434 
431,686 

410,507 
,191,536 


1916. 

S 

11.S40.000 

11.S40.000 

10,875,000 

1,003,427 

411,349 

292,674 

282,200 

253,888 

312.756 

408,157 
1.497,659 


Total 41,636,933  39,077,109      Total ..41,030,933  39,077,109 

a  After  deducting  unaccrued  depreciation,  &c.  aggregating  $39,717 
(net.).— V.  104,  p.  2637,  1591. 

Louisiana  &  Arkansas  Ry. 

(16th  Annual  Report — Year  ended  Dec.  31  1917.) 
Pres.  Wm.  Buchanan,  Texarkana,  Tex.,  Feb.  15,  Avrote: 

In  conformity  to  an  order  of  the  Inter-State  Commerce  Commission  the 
fiscal  year  of  your  company  has  been  changed  to  end  on  Dec.  31  of  each  year. 
Your  company  did  not  issue  an  annual  report  for  the  year  ended  Dec.  31 
1916  the  last  report  being  for  the  fiscal  year  ended  June  3.)  1916. 

The  average  number  of  miles  of  main  track  operated  for  the  year  1917 
and  upon  which  the  mileage  and  other  statistics  embraced  in  this  report 
are  based,  was  302.34  miles,  an  iucrease  of  23.62  miles  over  1916,  viz: 
(1)  Trackage  rights  over  St.  L.  I.  M.  &  S.  Ry.  from  Concordia  Junction, 
La.,  to  Vidalia,  La.,  8.92  miles;  and  (2)  Track  leased  from  St.  L.  I.  M.  &  S. 
Ry.  Wildsville  Junction,  La.,  to  Concordia  Junction,  La.,  14.70  miles. 

"Your  company  also  entered  into  a  contract  with  the  Natchez  &  Louisiana 
Ry.  Transfer  Co.,  effective  in  Feb.  1917  by  which  your  company  makes 
direct  interchange  with  the  Y.  &  M.  V.  RR. 

Sinking  Fund.  Ac. — During  the  period  from  June  30  1916  to  Dec.  31  1917 
total  credit  balance  in  the  sinking  fund  was  increased  to  $958,411. 

Equipment  trust  notes  were  reduced  by  $116, 000. 

Results.— The  total  operating  revenues  for  1917  amounted  to  $1,569.(22, 
an  increase  of  $57,242.  Tho  operating  expenses  amounted  to  $1,123,396, 
an  increase  of  $87,153.  which  is  largely  due  to  the  increase  in  operated 
mileage  of  23.62  miles.  The  ratio  of  operating  expenses  to  operating  revenues 
for  1917  amounted  to  71.57%,  against  68.51%  for  year  1916. 

The  shortage  of  cars  has  been  the  greatest  in  our  history.  On  account 
of  being  an  originating  carrier,  a  great  number  of  this  company's  cars  were 
sent  beyond  its  rails  and  there  was  only  one  month  (August)  during  tins 
period  whan  this  company  had  on  its  linos  cars  to  a  number  equal  to  100'  ,. 
of  its  ownership,  the  balance  of  the  time  the  percentage  runuing  70%  to 
80%.  This  accounts  for  the  decrease  in  freight  revenue. 
GENERAL  STATISTICS. 
— Years  end.  Dec.  31 Years  end.  June  30 — 


Average  miles  operated  . 

Operations — 
Passengers  carried  (No.) 
Pass.  car.  1  mile  (No.) .  . 
Rate  per  pass,  per  mile. 
Revenue  tons  car.  (No.) 
Rev.  tons  car.  1  m.(No.) 

Rate  per  ton  mile 

Gross  earnings  per  mile. 


1917. 
302 

438,106 

11.180,651 

2.62  cts. 

1,210,986 

97,100,472 

1.25  cts. 
$5,192 


1916. 


279 


1916. 


279 


1915. 


279 


332,754  281,410  311.612 

8.074,301  6.994,372  7.599.171 

2.66  cts.  2.66  cts.  2.70  cts. 

1,334,739  1,544,169  1,567,234 

1 20,328,83 1  1 39 ,097,653  1 37,935,681 

1.04  Cts.  1.02  cts.  1.03  cts 

S5.927 


$5,427 


16.02 


INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 


1917. 

Freight $1,214,523 

Passenger 293.282 

Mail,  exp.  &  miscell (>1 ,91 . 

Total  earnings $1,569,722 

Expenses — 
Maint.  of  way  .\-  struc.        $281,681 

Maint.  of  equipment 260,689 

Transportation 484 ,463 

Traffic  expenses 16,346 

General  . ---  53,338 

Transport's  for  invest..  Cr3.122 


1915. 


1914. 


1916. 
$1,247,274 
214,991 
50,215 


$1,512,480  $1,709,701   $1,691,872 


$1,709,701  $1,691,872 


■  770 

.111 

419.550 


$1,094,671     $1,155,620 


Total  expensi 
Ni-(  earnings     

Taxes,    fltc , 

Operal  Ing  income 
Other  income 

Total  income 

In*  .  on  fund,  debt 

Other  deductions 


...  $1,123,396 

$116, .326 

116,841 

$329,485 
88,3  !0 

$417,804 

217,128 

98.586 


$1,036,213 
$476,237 
1 L0 

•  899 
58.468 

1,404 
70,441 


SI. 119  1.671       $1,1 

.  031         $536,252 
90  70.157 


700 

14.585 
$569 

.796 
90.003 


$457,096 
14.484 

6.331 
85.048 


Balance,  surplus $102,091        $123,522        $240,486        $170,200 


2010 
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EARNINGS  yon  SIX  Mo.Xllls  ENDING 


i.   Mot.  to        i 

Die.  31    -      Samoa. 

1916 $734,785 

1016 874,307 


1017. 
tt —  $  S 

Road  A  equipments. 135, 90S  12,105,261 
Impta.    on    leased 


ni:c.  81. 

Hints,  <Vr. 

Deduc'nt. 
$34,670 

i  i  081 


K> .  property 
Sinking  Funds 

MlSO.   pli\  s.  prop 

Special  deposits 
Trafflo,  Ac  .  bale 
a  cond'rs. 
Misc.  acc'ts  rec'le 
Material  A  suppl's 
Oth.  currenl  assets 
rjnadj.,  <to  .  Item  i 


27.310 

958, I i i 

I  15,949 

513,367 

23,100 

47,692 

19,029 

!",.J7I 

193.831 

2.017 
72,753 


,\>/  ((/'/.)      o//ur  Interest  em 

Income.  Fund.  in. 

$154,492  135.631  $113,876 

278,508   24,872  I  is. 21)1 

BALANCE  SHEET. 

1916.      |  1917. 
LiabilUlu— 

Commi luck         in  iiiiii 

Funded  debt  :,,j  12,000 

Traffia,  <v<-  .  bals  :<\  ,480 

829,485    \cc  i  217,717 

Oth.  current  aco'ts  34,421 

419,011    Interest   matured  23,200 

70,743 

T:is   liability          .  82,446 

Vceiue  I  deprecla  1 ,032,823 

oilier    unadjusted 

credits.  Ac  :i|  ,199 

Mlscellaneoui  i  ,262 

Sink,  fund  res'ves       994,378 
Profit  and  loss •1,453,656 


Balance, 

Stir  pi  us. 

$41,878 
i  11,000 


32,990 

40,546 

l  ,636 

17.60C 

152,439 

8,400 

16,896 


Total 


.14,155,324  13,788,859 


1916, 

S 

5,000,000 

5.22O.0O0 

31  ,691 

125.439 

3,182 

32.975 

72,981 

16  400 

941,271 

21,1 29 

12.000 

843,26') 

1,468,621 


Total 14,155,324   13,788,859 


*  After  deducting  $107,341  surplus  applied  to  sinking  fund  and  sundries 
(not)  SO, 71(5.— V.  103,  p.  18SS,  17X7. 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 
Atchison  Topeka  &  Santa  Fe  RR. — 

H.   8.    Prltchett   succeeds  W.   D.   Hines  on  the  executive  committee 

Augusta-Aiken  Ry.  &  Electric  Corp 

Calendar  Gross  (all  Net,  after 

Year —  Sources).        Taxes. 

1917 8925,524  $402,424 

1916 838.456       406,735 

—V.  106,  p.  1343. 


-Consol.  Earns. — 
Int.  on  Co.     Int.  on        Other     Balance, 

Bonds.  Sub.Co.Bds. Int., Ac.  Surplus. 
8193,189     $137,500     $9,782     $61,954 

195,492       137,500     15,682       58,061 


Baltimore  &  Ohio  RR. — Government  Loans. — 

The  Director-General  has  loaned  this  company   $5,000,000  on  demand, 

adequately  secured  by  collateral,  at  6%  interest.       Compare  V.     106,   p. 
1860. — V.   106,  p.   1795. 

Boston  &  Albany  Railroad. — Earnings. — 

Calendar  Years—               1917.               1916.               1915.  1914. 

Gross   earnings $22,562,282  $21,676,542  $17,695,865  $16,491,441 

Operating   expenses 16.944,223     13,625,484     11,967,300  12,311,151 

Taxes,    &c 888,919           786,666           762,509  749,272 


Operating  income. 
Other   income 


$4,729,140 
269, S22 


,264,392     $4,966,055     $3,431,018 
265,342  257,087  253,264 


Gross   income 

Rental  of  Bost.  &  Alb. 
RK.  and  its  leased  and 

operating   lines 

Hire  of  equipment 

Miscellaneous 


$4,998,963     $7,529,734     $5,223,142     $3,684,282 


3,161,946 
1,569,495 

272,054 


3,140,959 

1,433,324 

203,855 


3,138,529 

1,097,935 

205,338 


3,140,294 

1,252,285 

226.406 


Balance def.$4.533  sr$2,751,596  sur$781,341  sur$934,703 

Ibis  company  is  operated  under  lease  by  the  New  York  Central  RR. 
See that  company  under  "Annual  Reports"  on  a  preceding  page. — V.  106, 

Brooklyn  Rapid  Transit  Co. — February  Results  Under 
Contract  No.  4. — 

Unaudited  figures  furnished  by  the  company  to  the  P.  8.  Commission, 
covering  the  operations  of  the  old  elevated  lines  and  the  new  city  built 
lines  under  contract  4,  show: 

for  yebruary—  1918.  1917.  1916.  1915. 

Mileage  mcluded 206.71  180.33  150.77  124.30 

No.  fare  passengers 18,768,527     16.206,078     14,734,238     11,920,209 

Revenue  per  car  mile..-        31.2  cts.  28.6  cts.  24.6  cts.  24.3  c. 

Oper.  exp.,    incl.    taxes, 

per  car  mile 21 .5  cts.  19.2  cts.  16.6  cts.  16.0  cts. 

Total  gross  revenue $968,617         $833,002         $754,979         $610,370 

Combined  city  &  co.  def.         248,305  225,881  107,754  136,500 

The  great  increase  in  cost  of  labor  and  materials  is  reflected  in  the 
increase  in  deficit  for  February  1918  as  against  the  deficits  of  previous 
years.  Increase  in  the  mileage  in  service,  some  of  which  leads  to  sparsely 
settled  outlying  districts  with  little  financial  return  from  operation  is  also 
in  part  responsible. 

Compare  full  statement  for  January  1918  in  V.  106,  p.  1795  and  Raoid 
Transit  in  New  York  City  below. — -V.  106,  p.  1900,  1795. 

Buffalo  Rochester  &  Pittsburgh  Ry. — Govt.  Loans. — 

The  Director-General  has  loaned  this  company  $400,000  on  demand, 
adequately  secured  by  collateral,  at  6%  interest.  Compare  V.  106,  p. 
I860.— V.  106,  p.  1688. 

Buffalo  &  Susquehanna  RR.  Corporation. — Annual 
Report — Expected  Terms  of  Contract  with  U.  S.  Government. — ■ 
The  report  for  the  calendar  year  1917  is  cited  fully  on  other 
pages  of  this  issue  of  the  "Chronicle." 

The  comparative  tables  disclose  the  following  noteworthy 
increase  in  the  amount  of  net  income  available  for  dividends. 
The  common  stock  entered  the  rank  of  dividend  payers  in 
1916,  receiving  in  that  year  5%  and  in  1917  7%. 

Net  Income  After  All  Deductions  Available  for  Dividends. 

1914.  1915.  1916.  1917. 

Net  income  avail,  for  divs..     $160,365      $382,722      $608,551       $642,660 

Preferred  dividends  paid 4%  4%  4% 

Common  dividends  paid 5%  7% 

For  expected  terms  of  Government  lease  of  property  see  aforesaid  re- 
port.—V.  108,  p.   1688,  928. 

Canadian  Niagara  Bridge  Co. — New  Project. — 

This  company  has  been  organized  to  construct  a  bridge  across  the  Ni- 
agara River  for  the  use  of  the  New  York  Central  and  Canadian  Pacific 
railroads,  which  structure  will  cost  about  $7,000,000,  according  to  plans 
laid  before  the  Canadian  Parliament.  (See  caption  New  York  Central, 
V.  106,  p.  1689.) 

Canadian  Northern  Ry.— Land  Grant  Bonds. — 

Lazard  Bros.  &  Co.,  London,  announce  they  are  prepared  to  purchase 
at  90%  4%  First  Mtge.  Land  (Irani  bonds  of  1909,  due  Julv  1  1938.  The 
original  Issue  was  $5,000,000  (£1,027,400),  of  which  about  $1,852,740  has 
recently  been  outstanding,  the  remainder  having  been  retired  with  proceeds 
of  land  sales.  The  outstanding  bonds  were  recently  quoted  at  86.88. — 
V.  106,  p.  1900,  1796. 

Canadian  Pacific  Ry. — Niagara  Bridge  Project. — 

See  Canadian  Niagara  Bridge  Co.  above. — V.  106,  p.  1906.  1900. 

Carolina  &  Yadkin  River  Ry. — New  Sec.  &  Treas. — 

L.  II.  Hole  Jr.  succeeds  E.  B.  Coler  as  Sec.  &  Treas. — V.  105,  p.  2542. 

Central  Railroad  Co.  of  N.  3.— Dividends. — 

The  company  in  its  annual  report,  cited  in  the  "Chronicle"  of  April  27. 
on  page  L787,  charges  the  income  for  the  year  1917  not  only  with  the  usual 
quarterly  and  semi-annual  dividends,  aggregating  12*;  ,  but  also  with  one 


of  the  lour  quarterly  dividend!  paid  in  Feb.  1018,  of  2%  .  making  a  total 
of  ir;.     Th"  'i  no  change  In  die  rate  of  dividends  paid  to  the 

stockholders  since   1002.     v.    108.  p.    17*7,  -197. 

Chicago  Burlington  &  Quincy  RR. — Tenders. 
The  Sent   England  True!  Co.,  Boston,  as  trustee,  will,  until  May  15, 
receive  tenders  for  the  sale  of  $294,410   Nebraska  Extension    r 
due  May  i    1927  a1  not  exceeding  no  and  int.     Accepted  bonds  will  be 
paid  ai  company's  office,  Bean  liidg-,  Boston, — V.  106.  p.  1900,  1126. 

Chicago  &  Eastern  Illinois  RR.— Change  in  Receiver — 
It'.  ./.  Jackson  to  Operate  with  Title  of  President — Ann.  Report. 

See    "Annual  Reports"  OD  a  preceding  page. — V.  106.  p.  1900.  1576. 

Chicago  Indianapolis  &  Louisville  Ry. — Govt.  Loans. — 
The  Director  <  leneral  has  loaned  this  company  $500,000  on  demand,  ade- 
quately secured  by  collateral,  at  6'.;    interest.     Compare  V.  106,  P-  1860. 
—  V.    106,  p.    1229. 

Chicago  Rock  Island  &  Pacific  RR. — Govt.  Loans. — 

The  Director  General  has  loaned  this  company  $3,000,000  on  demand, 
adequately  secured  by  collateral,  at  6%  Interest.  Compare  V.  106,  p. 
I860.— V.  106,  p.  1678. 

Cincinnati  Northern  RR. — Earnings. — 

Calendar         Operating     Net  'after     Other         Fixed          Dirs.  Balance, 

Year—        Revenues.        Taxes).     Income.    Charges.        (5%J  Surplus. 

19i7 $2,440,830     8544,400     88,609     8262,779     890,000  8200.229 

1916 1,909,947       527,172     16.924       185.474       90.000  268,622 

— V.  106,  p.  817. 

Cleveland  Painesville  &  Ashtabula  RR. — Earnings. — 

Cal    Years—                 1017.       1010.      I  1917.  1916. 

Gross  earnings           ..$154,962  8158,868  Interest,  See S6X.182  $68,702 

Net,  after  taxes     $12,431     $44,397  I  Deficit $55,752  $24,304 

— V.  104,  p.  256. 

Cleve.  Painesv.  &  East.  RR.  (incl.  United  L.  &  P.  Co.). 


1917.         1916. 

Gross  income $200,062  $202,237 

Bond,  &c,  interest...    140.038     137.414 
Balance,  surplus $00,024     $64,822 


Cat    Year —  1917.         1916. 

Gross  earnings $."531 ,107  8403,731 

Net,  aftertaxes $192,062  $199,303 

Otherincome 8,000        2,874 

— V.  104,  p.  1489. 

Connecticut  Valley  Street  Ry. — Abandonment. — 

This  companv  has  announced  its  intention  of  abandoning  its  line  between 
Turners  Falls,  Millers  Falls  and  Montague  on  July  1. — V.  100.  p.  1167. 

Delaware  River  RR.  &  Bridge  Co. — Lease  to  Penn.  RR. — 

See  Pennsylvania  RR.  below.— V.   102,  p.   1540. 

Denver  &  Rio  Grande  RR. — Annual  Results. — The 
annual  report  is  not  yet  ready  for  distribution  and  an  officer 
of  the  company  declines  to  express  any  opinion  as  to  the 
accuracy  of  the  following  published  statement  which  purports 
to  come  from  advanced  sheets: 

Calendar  Years —  19±7.  1916.  1915. 

Operating  revnue $28,423,138  $25,464,486  $23,138,797 

Operating  expenses 19,728,429     14,876,355     14.246.358 

Taxes,  &c 1,232,442        1,126,357        1,029.539 


Operating  income $7,462,267     $9,461,774     $7,862,900 

Otherincome 1,084,476        1,181,868       1,141,818 


Gross  income $8,546,743  $10,643,642  $9,004,718 

Interest,  &c 6,446,980       6.2S1.773  6.332.949 

Sinking  fund,  &C-. 303,370           304,269  278,337 

Additions  and  betterments 2,300.000  


Balance,  surplus $1,796,393     $1,757,600     82,403,432 

Compare  map,  &c,  in  "Railway  &  Industrial"  section,  pages  46  and  47. 

Plan  for  Payment  of  Coupons. — -A  press  dispatch  from 
Washington  yesterday,  contained  the  following: 

A  plan  has  been  agreed  upon  for  paying  the  matured  coupons  and 
vouchered  bills  of  the  Denver  &  Rio  Grande  RR. 

The  plan,  it  is  understood,  provides  for  an  advance  of  $1,500,000  by  the 
Government  to  the  company,  the  sale  of  certain  bonds  in  the  latter's 
treasury  and  the  release  of  cash  also  in  the  hands  of  the  receiver,  that 
would  yield  another  $1,500,000  or  thereabouts,  and  which,  with  the  Gov- 
ernment advance,  would  be  sufficient  to  meet  the  current  obligations  al- 
ready noted. 

A  hearing  on  the  matter  wil  take  place  to-morrcw  in  Omaha  before 
Judges  Sanborn  and  Lewis,  when  it  is  hoped  that  the  plan  will  be  duly 
approved. 

If  it  is,  the  treasury  securities,  it  is  understood,  will  be  taken  over  in 
the  near  future  by  the  Equitable  Trust  Co.  of  New  York  in  behalf  of  the 
Western  Pacific  RR.  The  company  will  then  be  in  a  position  to  make  the 
necessary  disbursement  within  a  short  time. — -V.  106,  p.  1461,  1126. 

Des  Moines  City  Ry. — N 'eio7%  Cumulative  Pref.  Stock,  &c. 

The  shareholders  will  vote  May  15  on  amending  the  articles  of  incor- 
poration so  that  the  authorized  capital  stock,  now  consisting  of  $3,000,000 
com.  and  $250,000  6%  non-cum.  pref.  (all  the  pref.  and  $1,055,000  com. 
being  outstanding)  shall  be  increased  to  $4,500,000,  to  include:  (a)  $3,000,- 
000  common  as  at  present:  (6)  $1,500,000  7%  pref.  stock  in  $100  shares. 
These  new  pref.  shares  will  be  cumulative  from  May  1  1918,  with  preference 
also  as  to  assets  in  case  of  liquidation,  will  carry  the  same  voting  powers  as 
the  common,  callable  for  redemption,  all  or  any  part,  on  any  dividend 
date  at  10714  and  dividends,  at  option  of  company. 

No  stock  shall  be  issued  until  the  company  has  received  payment  in  full 
therefor  at  par  in  cash;  or  for  property  with  the  approval  of  the  Executive 
Council  of  Iowa.  The  capital  stock  authorized  may  be  increased  by  vote 
of  two-thirds  in  interest  of  all  of  the  stockholders,  but  an  increase  in  the 
pref.  stock  or  a  change  in  its  terms  can  be  made  only  on  votecf  two-thirds 
in  interest  of  all  of  the  holders  of  such  pref.  stock,"  and  of  two-thirds  in 
Interest  of  all  of  the  holders  of  the  common  stock. 

The  shareholders  will  also  vote  on  inserting  a  new  Article  8  (in  place  of 
the  present  Article  S) ,  giving  power  to  the  directors  to  purchase  properties 
issue  and  guarantee  securities,  &c";  provided  that  the  property  and  fran- 
chises shall  not  be  mortgaged  or  pledged,  except  upon  the  affirmative  vote 
or  written  consent  of  the  holders  of  two-thirds  in  amount  of  the  outstanding 
capital  stock  thereof."  The  limit  of  indebtedness  is  to  bo  fixed  at  not  ex- 
ceedlng  two  thirds  of  the  paid  up  and  outstanding  capital  stock,  except  as 
may  be  permitted  by  the  laws  of  Iowa.— V.  106.  p.  1230.         '     -J-         ^ 

Detroit  Toledo  &  Ironton  RR. — Government  Loans. — 

The  Director-General  has  loaned  this  company  $200,000  on  demand,  ade- 
quately secured  by  collateral,  at  6%  interest.     Compare  V.  106,  p.  1860. 

New  Gen,  rat  Manager. 

J.  A.  Gordon  succeeds  J.  II.  Fraser  as  General  Manager. — V.  106,  p.  1230. 

East  St.  Louis  &  Suburban  Ry. — Sub.  Co.  Securities. — 

Tho  Bast  St.  Louis  Ry..  all  of  whose  $1,SS9.700  outstanding  capital 
Etock  is  owned  by  the  above  company,  has  applied  to  the  Illinois  P.  U. 
Commission  for  authority  to  issue  $2 10.300  of  its  capital  stock  and  $14S.00O 
First  Consolidated  Mtge.  bonds. — V.  106,  p.   1462,  499. 

El  Paso  Electric  Co. — Wage  Increase. — 

Motormen  and  conductors  employed  by  this  company  have  received 
an  increase  in  wages  of  three  cents  per  hour. — V.  100,  p.  395. 

Fredericksburg  &  Northern  Ry. — New  President. — 
J..L.  Browne  has  been  elected  President  with  office  at  San' Antonio.  Tex. 
This  company  is  successor  to  the  old  San  Antonio  Fredericksburg  <fe  North- 
ern RR.,  sold  under  foreclosure  a  year  ago.     Compare  V.  106,  p.  189. 

Georgia  &  Florida  Ry. — New  Treasurer. — 

W.  Blancliard  succeeds  M.  T.  Solomon  as  Treasurer,  with  office  at 
Augusta,  Ga—  V.  106,  p.  1577,  1461. 
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Havana  Electric  Ry.,  Light  &  Power  Co. — Earnings- 


Cal.  Years—  1917.  191fi. 

Gross   earnings. ..86,989,599  $0,017, 70S 
Net,  after  taxes..   3.004,129     3,573,823 

Other   Income 149,755        144,561 

Gross   Income 3,753,884     3,718,384 


-Earnings. — 

Interest  Hire  of          Balance, 

Charges.  Equipment.  Sur.  or  Def. 

$68,475  Cr.$26,276  def  .$51 ,943 

67,883  Cr.652       sur.30,913 


1917.  1910 

Interest ..$1, 138,023  51,297,093 

Depreciation,   &c-      211,844  75,000 

Pref.  divs.  (6%)..       879,350         899,997 
Com.  divs.   (6%).       896,904         896,904 

Surplus 427,163        549,390 

The  total  surplus  Dec.  31  1917,  after  deducting  sinking  fund,  $117,374, 
and  reserve  for  bad  and  doubtful  debts,  &c,  $64,000,  was  $2,270.290. — 
V.  106,  p.  822,  7i5. 

Lehigh  &  New  England  RR. — Annual  Report. — 

Calendar             Gross         Net,  after       Other       Interest,      Divs.  Balance, 

Year —        Earnings.        Taxes.        Income.  Rents, <Hc.     (10%)  Surplus. 

1917 $3,666,567  $1,171,968  $223,232  $499,724  $624,000  $271,475 

1916 3,056,332     1,116,762       61,202     480,192     600,000  97.771 

—V,  106,  p.  1126, 

Lake  Erie  &  Eastern  Ry. — Disposition  of  Stock. — 
See  Pittsburgh  &  Lake  Erie  RR.  under  "Reports"  above. — -V.  105.  p. 2184. 

Lehigh  Valley  RR. — New  Officers  — 

E.  C.  Mann  succeeds  C.  J.  Kulp  as  Treasurer. — V.  106,  p.  1461,  1453. 

Lehigh  Valley  Transit  Co. — Wage  Increase. — 

This  company  has  Increased  the  wages  of  the  carmen  in  its  employ  two 
cents  per  hour,  making  the  second  increase  so  far  this  year. — V.  106,  p. 
597,  396. 

Long  Island  RR. — Additional  Bonds  Listed. — 
The  N.  Y.  Stock  Exchange  has  authorized  the  listing  of  an  additional 

$1,607,000   guaranteed    4%    Refunding   Mtge.    bonds,    making   the   total 

amount  authorized  to  be  listed  $25,615,000. 

Earnings. — For  six  months  ending  Dec.  31   1917: 

Gross  earnings $10,222,271  I  Gross  income. _ . .$3 ,738,252 

Net,  after  taxes 3,209,663  I  Int.  on  funded  debt 1,085,222 

Other  income 528,589   Rents,  &c._ 1,234,571 

Gross  income 3,738,252   Surplus 1,418,459 

The  gross  earnings  for  the  calendar  year  1916  were  $14,971,839  and 
surplus  after  interest,  rents,  &c,  $241,472. — V.  106,  p.  1689,  607. 

Manistee  &  North  Eastern  RR, 

Calendar                   Gross  Net  (after 

Year — ■              Earnings.  Taxes, . 

1917 .$483,161  def.$9,745 

1916 517,309  98,143 

—V.  104,  p.  1489. 

Manitou  &  Pikes  Peak  Ry. — New  President. — 

H.  J.  Holt  succeeds  C.  W.  Wells  as  President. — V.  89,  p.  847. 

Manufacturers'  Ry.  (St.  Louis,  Mo.). — Electrification. — 

The  use  of  electric  traction  has  been  adopted  by  this  company  to  replace 
steam  on  portions  of  the  line. — V.  106,  p.  1126. 

Marshall  &  East  Texas  RR. — Not  to  Be  Junked. — 

This  company's  property  will  not  be  junked,  it  having  been  taken  over 
by  the  Railroad  Administration.     Compare  V.  105,  p.  606,  498. 

Massachusetts  Consolidated  Rys. — Sub.  Co.  Fares. — 

See  Northern  Massachusetts  Street  Ry.  below. — V.  104,  p.  1702. 

Mexican  Railway. — Offices  of  Co. — 

The  registered  offices  have  been  removed  to  1  Broad  Street  Place,  Lon- 
don, E.  C.  2.— V.  105,  p.  1999. 

Minneapolis  &  St.  Louis  RR. — Government  Loans. — 

The  Director-General  has  loaned  this  co.  $750,000  on  demand,  adequately 
secured  by  collateral,  at  6%  int.    Compare  V.  106,  p.  1860. — V.105,p.2366. 

Monongahela  Ry. — Disposition  of  New  Bonds. — 
See  Pittsburgh  &  Lake  Erie  RR.  under  "Reports"  above. — V.  105,  p.  181. 

Montour  RR. — Not  Under  Government  Control. — 
This  company,  whose  $1,500,000  capital  stock  is  owned  by  the  Pitts- 
burgh Coal  Co.,  will  not  be  included  among  the  roads  under  Government 
control  during  the  war,  it  being  classed  as  not  essential  in  handling  the 
commodities  of  war. — V.  105,  p.  910. 

Morgantown  &  Wheeling  Ry. — New  Receiver. — 

R.  E.  Kerr  succeeds  Wm.  E.  Glasscock  as  receiver. — V.  106,  p.  1344. 
New  York  Central  RR. — Decrease  in  Income  in  1917  from 
Independently  Operated  Road. — Annual  Report. — Litigation. — 

See  item  as  to  Boston  &  Albany  RR.  (leased  line  operated  separately) 
and  "Annual  Report"  of  the  New  York  Central  RR.  on  a  preceding  page. 

Litigation . — 

James  Pollitz  and  Clarence  H.  Venner,  representing  minority  interests, 
have  filed  a  second  appeal  in  the  Supreme  Court  at  Columbus,  Ohio,  from 
the  decision  of  the  P.  S.  Commission  authorizing  the  issue  of  $4,219,976 
additional  capital  stock  by  the  New  York  Central  and  Lake  Shore  &  Michi- 
gan Southern  railroads.     Compare  V.  106,  p.  1461. 

Niagara  Bridge  Project. — 
See  Canadian  Niagara  Bridge  Co.  above. — V.  106,  p.  1901,  1689. 

New  York  Chicago  &  St.  Louis  RR. — New  Treasurer. — 

L.  B.  Williams  has  been  elected  Treasurer  to  succeed  Otto  Miller, 
resigned.— V.  106,  p.  1901,  709. 

New  York  State  Rys. — Government  Loan — Bonds. — 

This  company  has  filed  with  the  New  York  P.  S.  Commission  a  petition 
seeking  authority  to  nogotiate  a  five-year  loan  from  the  War  Finance 
Corporation  for  not  to  exceed  $1,500,000. 

The  company  has  also  asked  permission  to  issue  50-year  First  Consoli- 
dated Mortgage  1  '  i ' ,'  gold  bonds,  sufficient  to  realize  $2,230,906,  at  such 
a  price  as  may  be  approved  by  the  Commission,  and  that  permission  be 
granted  to  Issue  and  pledge  as  collateral  security  to  its  loan,  with  the  War 
Finance  Corporation  or  others,  $2,500,000  par  value  of  the  bonds. — 
V.  106,  p.   1680,  1461. 

Northern  Electric  Ry.,  California. — Assents,  &c. — 

The  reorganization  committee,  Frank  A.  Andorson,  Chairman,  on  May  1 
asked  the  California  RR.  Commission  to  approve  the  amended  plan  of 
March  31  1917  (outlined  in  V.  101,  p.  1489).  This  plan,  it  is  stated,  has 
been  approved  by  more  than  94%  of  the  bondholders  of  most  of  the  com- 
panies involved  and  approximately  97%  of  unsecured  creditors,  while 
89.50%  of  Chico  Electric  Railways  and  81.60%  of  Northern  Electric  Ry. 
bondholders  have  also  given  their  consent  to  the  new  arrangement. 

Leon  and  Louis  Sloss,  together  with  E.  R.  Lilienthal,  Eugene  J.  De  Sabla 
Jr.  and  W.  P.  Uammon,  have  filed  schedules  of  property,  &c,  with  Ar- 
mand  B.  Kreft,  United  States  Referee  in  Bankruptcy,  preparatory  to 
offering  a  composition  to  the  creditors  of  the  Northern  Electric  Co.  and  its 
subsidiaries.  The  Sloss  brothers  have  offered  $500,000  in  satisfaction  of 
all  their  obligations.  The  net  receipts  of  the  Sloss  Securities  Co.,  Inc.,  to 
protect  the  creditors  of  tho  two  brothers,  was  $317,062.  This  sum  is 
available  to  the  creditors.  Upon  tho  acceptance  of  the  joint  offer  by  a 
majority  of  their  creditors,  their  mother,  Mrs.  Sarah  Sloss,  will  deposit 
$182,938  to  increase  this  amount  to  the  $500,000  offered. — V.  106.  p. 
1578.  715.  MHW 

Northern  Massachusetts  Street  Ry. — Fare  Revision. — 

The  Mass.  P.  S.  Commission  has  grantod  this  company  permission  to 
eliminate  the  present  5-cent  faro  limit  and  to  adopt  zones  of  about  one  mile 
In  length.  Fivo  cont-s  will  bo  charged  for  tho  first  three  zones  or  fractions 
thereof  and  2  cents  for  each  additional  zone. — V.  100,  p.  1833. 

Northern  Ohio  Trac.  &  Light  Co.,  Cleveland. — Earns. 

Cal.  Gross  Net  (after  Bond.  &c,  Pref  .Divs.  Com.  Divs.  Balance 

Year.  Earnings.         Taxes).         Interest.         (6%)  (5%)  Surplus. 

1917.. $6,389,609  $1. 812. 147  $632,069     $290,196     $477,752  $412,129 

1916.-  5,170,442  2.004.463       619.520       271,107       450.000  663,836 


The  profit  and  loss  surplus  Dec.  31  1917  was  $1,086,533,  after  deduct- 
ing $3.50.000  provision  for  depreciation  of  road  and  equipment,  in  addition 
to  $295,000  included  in  operating  expenses  and  miscelleneous  items,  aggre- 
gating $82,220. — V.    106,  p.   608,   396. 

Pacific  Gas  &  Electric  Co.  (San  Fran.). — Water  Rates. 

The  California  RR.  Commission  has  authorized  this  company  to  charge 
for  water  in  Placer  County,  a  rate  of  $1  25  per  month  for  residence  consump- 
tion with  a  minimum  monthly  charge  of  $1  per  meter. — V.  106,  p.  1689, 

Passenger  Fares. — Increases  in  New  England  Allowed. — 

The  "Railway  Age"  for  May  3  discusses  at  length  the  increases  in  rates 
and  fares  to  New  England  carriers  which  subject  was  referred  to  in  the 
"Chronicle"  of  last  week,  page  1861. — V.  106,  p.  1231,  1127. 

Peekskill  Lighting  &  RR. — Fare  Increase. — 

The  New  York  P.  S.  Commission  has  allowed  this  company  to  increase 
its  fare  from  5  to  6  cents  provided  it  resumes  operation  of  the  Putnam  line 
between  Peekskill  and  Oregon. — V.  106,  p.  190. 

Pennsylvania  RR. — Bonds  Called — Government  Loan. — 

Of  the  First  Mtge.  5%  bonds,  "Series  A,"  of  the  Sunbury  Hazleton  & 
Wilkes-Barre  Ry.,  dated  May  1  1878,  the  following  have  been  called  for 
payment  June  1  at  par  and  int.  at  Fidelity  Trust  Co.,  Phila.:  24  bonds  of 
$1,000  each,  14  of  $500  each  and  24  of  $100  each,  aggregating  $33,400. 

The  Director-General  has  loaned  this  company  $7,000,000  on  demand, 
adequately  secured  by  collateral,  at  6%  int.     Compare  V.   106,  p.  1860. 

Acquisition. — 

This  company  has  acquired  the  Susquehanna  Bloomsburg  &  Berwick  RR., 
a  42-mile  line,  running  from  Watson  town  to  Berwick,  Pa.,  with  branches. 
The  road,  long  controlled  by  the  Pennsylvania  RR.,  was  incorp.  in  Penna. 
in  1902,  a  reorganization  of  the  Central  Pennsylvania  &  Western  Rv.,  sold 
under  foreclosure  March  10  1902.  An  issue  of  $700,000  First  Mtge.  gold 
5%  bonds,  due  Oct.  1  1952,  is  outstanding. — V.  106,  p.  1901,  1797. 

Philadelphia  Rapid  Transit  Co. — Fares — Wages. — 

This  company  has  petitioned  the  City  Council  for  the  right  to  increase 
the  rate  of  fare  in  Phila.  to  six  cents,  in  order  that  the  company  may  ad- 
vance the  wages  of  conductors  and  motormen  five  cents  an  hour. — V. 
106,  p.  1901,  1345. 

Pittsburgh  Railways  Co. — Wage  Agreement. — 

A  one-year  agreement  has  been  signed  between  the  company  and  its 
employees  which,  among  other  concessions,  grants  the  carmen  a  5-cent 
an  hour  increase  in  wages.  The  new  rate  of  pay,  dating  back  to  May  1, 
will  be  37  to  45  cents  an  hour.  It  is  expected  that  a  fare  increase  will  be 
effected  in  the  near  future. 

Traffic  Situation. — 

The  "Electric  Railway  Journal"  on  May  4  published  a  six  page  article 
with  charts  describing  the  traffic  situation  and  transportation  difficulties 
in  Pittsburgh.— V.  106,  p.  1797,  1231. 

Pittsburgh    &    West    Virginia    Ry. — New    Officers. — 

The  following  directors  have  been  elected  for  three  years:  E.  V.  R. 
Thayer,  and  George  P.  Schmidt,  N.  Y.,  and  Walter  L.  Haehnlen,  of 
Charles  Fearon  &  Co.,  Phila.,  who  succeeds  E.  R.  Tinker.  The  two 
former  directors  are  re-elected. 

The  list  of  officers  has  been  revised  as  follows:  Chairman  &  Vice-Pres., 
W.  H.  Coverdale,  N.  Y.;  President,  H.  E.  Farrell,  Pittsburgh;  Sec,  H.  G. 
Strode  (succeeding  F.  J.  Brunner):  and  H.  C.  Moore,  Treas. 

The  executive  committee  remains  unchanged  as  follows:  Haley  Fiske, 
Richard  Sutro,  James  C.  Chaplin,  W.  H.  Coverdale  and  J.  B.  Dennis. 
Consolidated  Income  Account  for  Nine  Months  ended  Dec.  31  1917. 


Total  operating  revenue.. $1,907, 418 
Total  operating  expenses.  1,122,543 
Tax  accruals... 95,369 


Operating  income $689,506 


Operating   income $689,506 

Other  income 705,230 


Gross  income $1,394,736 

Deductions 150,379 


Net  income $1,244,357 

Note. — These  cos.  began  operations  April  1  1917. — V.  106,  p.  1689,  1037. 

Public  Service  Corp.,  N.  J. — Sub.  Co.  Bus  Service. — 

This  company's  subsidiary,  the  New  Jersey  Transportation  Co.,  has 
applied  to  the  New  Jersey  P.  U.  Commission  for  authority  to  operate  18 
motor  buses  from  Hamburg  Place  and  Gotthart  St.  Newark  to  the  ship- 
building plants  at  Port  Newark  Terminal.  Fare  on  the  buses  is  to  be  five 
cents. — V.  106,  p.  1689. 

Puget  Sound  Traction  Light  &  Power  Co. — Wages. — 

The  trainmen  employed  by  this  company  have  voted  to  reject  a  raise  in 
wages  of  five  cents  per  hour. 

Sub.  Co.  Decision. 
See  Tacoma  Ry.  &  Power  Co.  below. — V.  106,  p.  1462.  1231. 

Quebec  &  Saguenay  Ry. — Construction. — 

An  exchange  journal  says:  "When  work  on  the  line  was  shut  down  last 
fall,  rails  had  reached  to  Within  three  miles  west  of  Petite  Riviere.  Track- 
laying  was  recommenced  recently  and  in  early  May  the  rails  will  be  at 
Baie  St.  Paul,  while  it  is  estimated  that  the  rails  will  reach  Murray  Bay 
towards  tho  end  of  July.  All  the  heavy  work  on  the  whole  line  has  been 
completed  and  probably  in  excess  of  90%  of  the  total  work  of  grading  lias 
been  done.  Tho  end  of  tlu>  summer,  therefore,  should  see  a  train  service 
established  between  Quebec  and  Murray  Bay.  The  road  will  serve  a 
population  of  approximately  50,000  people,  none  of  whom  had  had  the 
benefit  of  a  railroad  before.  It  would  render  the  Murray  Bay  and  River 
Ouelle  ferrv  steamer  unnecessary,  which  now  costs  the  Canadian  Govern- 
ment no  less  than  $200,000  a  year  to  operate."— V.  105,  p.  1209. 

Randolph  (N.  Y.)  Light  &  Power  Co. — Mortgage. — 

This  company  has  applied  to  the  New  York  P.  S.  Commission  for  au- 
thority to  execute  a  mortgage  for  $50,000  to  secure  payment  of  a  note  due 
July  1  1918. 

Rapid  Transit  in  New  York  City. — New  Lines — Delays. 

In  a  speech  on  May  9  before  the  Taxpayers'  Alliance  of  the  Bronx,  Public 
Service  Commissioner  Travis  H.  Whitney  said  that  within  two  months  tho 
Seventh  and  Lexington  Avenue  subways  would  be  ready  for  operation  if 
the  Mayor  and  tho  Board  of  Estimate  acted  promptly  upon  an  agreement 
providing  for  a  city  appropriation  of  $300,000,  and  that  their  continued 
failure  to  act  would  delay  tho  use  of  $50,000,000  worth  of  rapid  transit. 

Concerning  tho  Seventh  Ave.  and  Lexington  Ave.  subways,  Mr.  Whitney 
added:  "There  romains  only  certain  cable  lines  and  substation  work  to 
complete.  This  work  will  be  completed  so  that  the  II"  [formed  by 
uniting  the  Interborough's  present  line  in  Manhattan  with  the  new  lines 
referred  to]  will  go  into  operation  within  two  months,  except  thai  there  Is 
cortain  work  to  bo  done  at  the  city's  expense  in  connecting  the  tun  lines 
with  tho  old  subway.  To  provide  for  this,  the  Commission  on  1'eb.  20 
1918  sent  to  tho  Board  of  Estimate  a  modifying  agreement  with  the  Inter- 
borough  Rapid  Transit  Co.  which  provides  for  an  appropriation  of  >300.000 
and  is  still  unacted  upon  with  DO  indication  of  Immediate  approval, 
although  any  further  delay   Will  postpone  the  date  of  operation  of  nearly 

$50,ooo.nno  worth  of  property. 

Mr.  Whitney  also  expressed  the  belief  thai  within  a  month  the  Ninth 
Ave.  service  would  be  extended  to  Jerome  Ave.,  and  that  within  three 
months  after  the  "H"  is  in  operation  it  would  be  possible  to  operate  trains 
as  far  as  Hunt's  Point  station. — V.  106,  p.  1901.  1797. 

St.  Louis  Brownsville  &  Mexico  Ry. — -Equipm'ta  Called. 

All  the  outstanding  ($535,000)  6%  receiver's  equipment  trusts  due  serially 
to  June  102  I  have  been  called  for  payment  June  1  at  par  and  interest  at  the 
Guaranty  Trust  Co.  of  N.  Y .— V.  99,  p.  1215. 

Salt  Lake  Garfield  &  Western^Ry. — Electrification. — 

It  Is  roporlod  that  the  electrification  of  this  company's  lino  to  Saltair 
Is  practically  completed  and  that  oloctrical  operations  will  commence  May 
30.— V.  105,  p.  608.  E9 

Syracuse  &  Suburban  Ry.  -Waoe  Increase. —        "*~"3 

This  company  has  advancod  tho  wages  of  Its  employees  1  H  cents  per 
hour.— V.  88.  p.  507. 
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Seaboard  Air  Lino  Ry. — 

\;<i;.  1916. 

Cal.  Yeara—        S  $ 

.,1  16  26,184,487 
ex- 
penses   21,717,178  17.53 1 ,907 

Taxes,  &c 1.390.087  1.22 


Oper.  Income.  7,237.881     7,428.999 
Other  Income.      391  .375        460.432 


Vnnual  Report. — 

1917.  1916. 

|  $ 

7,629.267  7,889,431 
litt .    mi    funded 

debt  -- 4.691.368    1,375.646 

Hire  or  equlpm't     io.-,.:i.-,  i       i  | 

Items.  ,Vc .     661.904      72 

Int .  adjust .  i 

bonds  (.")',M    .1,250.000  1  .L'50.000 


Gross  Income.  7,629,257     7,889,431        Balance,  surp.    720.641   1.389.809 
Compare  map.  &c,  in  "Railway  i    Lnd.  section,"  pages  117-119 

— Y.   100,   i).    1  127. 


Susquehanna  Bloomsburg  &  Berwick  RR. 

See  Pennsylvania  RR.  above. — V.  02,  p.  060. 


-Acquired. 


Tacoma  Railway  &  Power  Co. — Fare  Decision. — 
The  Washington  Supreme  Court  at  Olympla,  Wash.,  on  April  26  denied 
this  company's  application  for  a  writ  to  compel  the  p.  s.  Commission  to 

investigate  the  company's  financial  condition  and  cither  raise  its  fares 
or  grant  other  relief  necessary.  The  Court  held  that  the  remedy  for  the 
difficulties  of  the  utilities  lies  in  the  legislature  rather  than  in  the  courts. — 
V.  100.  v.  1462, 

Taunton  &  Pawtucket  St.  Ry. — Possible  City  Purchase — 

It  lias  been  announced  that  plans  are  under  consideration  for  the  pur- 
chase by  the  City  of  Attlcboro,  Mass.,  of  the  section  of  the  railway  from 
Uriels  Corner  to  Attleboro  and  for  its  operation  for  the  benefit  of  residents 
along  the  line.— V.  101,  p.  1887. 

Tennessee   Central   RR. — New   Treasurer.— 

H.  L.  Williamson  succeeds   E.  R.  Burr  as  Treasurer. — V.  106,  p.  1462, 

Toronto   Railway. — New   Directors. — 

Press  reports  state  that  Hugh  Mackay  of  Montreal  and  H.  H.  Pitts  of 
Ottawa  have  been  added  to  the  board. — V.  106,  p.  1578,  1462. 

Utah  Railway. — New  President. — 

Geo.  W.  Heintz  succeeds  W.  M.  Bradley  as  President. — V.  105,  p.  2544. 

Wabash  Ry. — Advanced  Rental  by  Government. — 
The  Director-General  has  advanced    this   co.    $1,300,000  for   advance 
rental  for  the  first  quar.  of  1918.    Compare  V.  106.  p.  1860. — V.  106,p.l462. 

Wages. — General   Increase  in   Compensation  for   Railroad 
Employees  Aggregating  $300,000,000  Urged  by  Commission. — 
See  previous  pages  in  this  issue.— V.  106,  p.  716,  608. 

Washington  (D.  C.)  Ry.  &  Electric  Co. — Earnings. — 

Cal.  Gross       Total  Net  Int.,  Sink.  Pf.Divs.      Common  Balance, 

Yrs. —     Earns.       Income.      Fd..&c.       (5%)        Dividends.     Sur.orDef. 

O  ff"  (J  <JE  d£  Ct 

1917  ...5.492,359  1, 738, 298  1,224,150  425,000  (6^)422,500  def.333,352 

1916  ...5,539,465  2,286,489  1,300,035  425,000  (7%)455,000  sur.  106,453 

1915  -.-5,191,627  2.204,883  1,187,997  425,000  (7%)455,000  sur. 136, 886 
—V.  106,  p.  1462,  602. 

Waukegan  Rockford  &  Elgin  Traction  Co. — Sale. — 

Ralph  L.  Peck,  receiver,  in  accordance  with  a  decree  entered  in  the  Cir- 
cuit Court  of  Cook  County,  111.,  will  sell  on  May  15  at  Palatine,  Cook 
County,  HI.,  at  public  auction,  all  of  the  property  and  assets  of  the  com- 
pany, an  operating  steam  railroad,  consisting  of  about  14  miles  of  right-of- 
way,  extending  from  Palatine,  Cook  County,  111.,  to  Wauconda,  Lake 
County,  111.     Minimum  bid  $100,000. — V.  99,  p.  1216. 

Wilmington  &  Chester  Traction  Co. — Ext.  of  Bonds. 

This  company's  issue  of  $2,305,000  5%  Collateral  Trust  bonds,  due 
April  1  1918,  has  been  extended  for  five  years  and  the  rate  of  interest  in- 
creased from  5%  to  6%.  The  price  at  which  the  extended  bonds  may  be 
called  for  redemption  at  any  interest  date  has  been  made  101  and  interest 
in  place  of  103  and  interest  prior  to  extension. — V.  106,  p.  1902. 

Winnipeg  Electric  Ry. — Settlement  with  City. — 

A  dispatch  from  Winnipeg  states  that  the  company  has  settled  its  dif- 
ferences with  the  city  and  its  employees.  The  company  will  pay  immedi- 
ately $105,000  due  on  1917  percentages  to  the  city.  It  also  is  pledged  to 
put  into  effect  other  measures  by  which  it  will  carry  out  its  contract  with 
the  city.  The  demands  of  motormen  and  conductors  have  been  granted, 
aggregating  over  $82,000  a  year. — V.  106,  p.  1902,  1462. 


INDUSTRIAL    AND    MISCELLANEOUS. 

Adams  Express  Co. — Proposed  Merger  of  Express  Com- 
pany Operations  for  Duration  of  War. — 

A  dispatch  from  Washington  states  that  the  negotiations  for  merger 
into  one  unit  for  the  duration  of  the  war  of  the  operations  of  the  four 
leading  express  companies  (the  Adams,  American,  Wells  Fargo  and  South- 
ern), and  contracts  with  the  Government  for  the  handling  of  all  of 
the  express  business  of  the  country  by  this  one  company,  are  enter- 
ing the  final  stages.  Details  are  now  being  cleaned  up.  It  is  understood 
that  each  company  will  come  into  the  combination  on  the  basis  of  book 
property  values  and  cash  assets,  but  will  continue  as  a  separate  entity, 
still  owning  though  not  operating  its  properties.  The  Southern  Express 
is  owned  by  the  Adams.  The  new  company  will  bo  the  operating  com- 
pany and  will  pay  dividends,  if  any,  into  the  respective  treasuries  of  the 
merging  companies,  which,  in  turn,  will  dispense  these  to  their  respective 
stockholders.  The  Federal  Express  Co.  has  been  suggested  as  the  name  of 
the  new  corporation  and  its  share  capital,  reports  say,  may  be  fixed  at  $35,- 
000,000. 

It  is  stated  unofficially  that  the  net  earnings  over  5%  dividends  will  be 
divided  with  the  Government.  The  Government  will  not  guarantee  the 
income,  but  will  probably  see  that  the  rates  are  so  fixed  that  the  com- 
panies will  earn  at  least  5%.  The  Government's  returns  will  be  fixed  upon 
a  sliding  scale  increasing  according  to  the  earnings  above  5%.  An  appli- 
cation for  increased  express  rates  was  filed  last  December  and  is  still  pend- 
ng.— V.  106,  p.  1579,  930. 

Aetna  Explosives  Co. — Decision  Reserved. — 

The  Circuit  Court  of  Appeals  at  New  York  has  reserved  decision  on  the 
appeal  from  the  order  of  Judge  Mayer  in  the  U.S.  District  Court  at  New 
York  postponing  the  holding  of  the  annual  meeting  of  the  company  until 
30  days  prior  to  discharge  of  the  receivers. — V.  106,  p.  1902,  1579. 

American  Can  Co. — Charges  by  Federal  Trade  Commission. 

The  Federal  Trade  Commission  has  served  a  complaint  on  the  company 
charging  violation  of  certain  sections  of  the  Clayton  Act  and  of  the  Federal 
Trade  Commission  Act.  Tho  alleged  violations  are  said  to  be  with  respect 
to  price  discriminations  and  attempts  on  the  part  of  the  company  to  stifle 
competition  by  endeavoring  to  prevent  other  competitors  from  entering 
the  can- manufacturing  field. 

Reported  Embargo  on  Tin  Denied  by  Dutch  Legation. — 
See  page  1864  in  last  week's  issue. — V.  106,  p.  704.  608. 

American  Cities  Co.,  N.  Y. — Earnings. — 

Cal.  Year—       1917.  1916.       1  1917.  1916. 

Total  income.Sl. 191. 904  $1,418,923   Interest $666,356      $527,500 

Net  earnings.     $969,151   $1,165,696   Prof.  divs*... (3)610,005 

|Bal.,  surplus.    $302,795        $21,591 

Consolidated  Statement  for  the  Company  and  Its  Subsidiaries. 

Cal.Year—       1917.  1916.       |  1917.  1916. 

Cross  earns. $10,070,444  $15,401,310   Interest.  &c. $3,895,499  $3,810,259 

Net  earns..  $5,521,440     $5,499.2781  Bal.,   surplus. $1,628,947  $1,689,019 

See  United  Gas  &  Electric  Co.  below. — V.  106,  p.  601. 

American  Ice  Co. — Plan  to  Prevent  Profiteering  in  Ice. — 

See  page  1854  in  last  week's  issue. — V.  106,  p.  1579,  1232. 

American  Hide  &  Leather  Co. — Maximum  Price  of  Hides 

Fixed  by  United  Stales  Government. — 

See  page  1853  in  last  week's  issue. — V.  106,  p.  1902  ,  1797. 


American  Express   Co. 

I  o.  above. 


Proposed  Merger,- 

-V.    100.  p.  711. 


American  Locomotive  Co. — Govt.  Locomotive  Order. — 

:m,1    in  last    week's  issue.   -V.   100.  p.   1902. 

American  Radiator  Co. — New  Director. — 

i  .   W.  Garvin  as  director. — V.  106,  p.   1221. 

American  Sugar  Refining  Co.— Government  Regulation 
<if  Candy,  Soft  Drink  <u<<l  Allied  Trades. — 

The  l  alted  States  Pood  Administration  has  announced  rules  effective 
May  i'i  by  which  manufacturers  of  food  igar,  with  the  exep- 

tion'  of  those  listed  in  a  small  preferred  class,  are  to  be  rationed  by  the  Food 
Administration  and   their  supply  cut  down  to  80%   of  the  amount  used 

prior  to  Nov.  1   1017.— V.  100,  p.  1346,  1225. 

American  Telephone  &  Telegraph  Co. — Status. — 

Boston  News  Bureau"  .May  0  said:  "The  decline  in  American  Tele- 
phone during  the  past  two  weeks  has  brought  forth  the  usual  rumors  of 
new  financing,  a  cut  in  the  dividend,  &c.  As  a  matter  of  fact,  the  directors 
of  the  company  were  never  more  confident  of  the  security  of  the  8%  divi- 
dend than  they  are  at  the  present  moment  and  as  to  immediate  financing. 
I    now  nothing  in  it.' 

"Teh  phone  investors  should  constantly  bear  in  mind  that  the  small 
yearly  irplus  shown  over  dividends  does  not  indicate,  that  the  company 
is  h  ii  i  i, ii  In  d  to  make  its  dividends.  As  a  matter  of  fact,  for  years  the 
inr  expenses  have  been  overcharged  for  maintenance  reserves. 
Then-  are  those  who  believe  that  the  necessity  for  such  large  reserves  does 
not  to-day  exist  to  the  same  degree  as  say  ten  years  ago. 

"As  to  taxes,  the  company  is  not  confronted  with  any  extraordinary 
outlav.  The  New  York  Telephone  is  the  only  subsidiary  where  the  war 
tax  will  fall  with  anything  beyond  ordinary  severity.  And  here  again 
'there  are  reserves.-  "—V.  106,  p.  1798,  1346. 

American  Woolen  Co. — Control  of  Wool  by  Government. — 

See  page  1852  in  last  week's  issue. — V.  106,  p.  1902,  1346. 

Associated  Gas  &  Electric  Co. — Stock  Purchase. — 

Sec  Ithaca  Gas  &  Electric  Co.  below. — V.  106,  p.  716. 

Atlas  Powder  Co.- — Red  Cross  Dividend. — 
A  "Red  Cross"  dividend  of  1%  has  been  declared  on  the  common  stock, 
payable,  reports  say,  May  15  to  holders  of  record  May  10. — V.  106,  p.  1232 


Baldwin  Locomotive  Works. 

See  page  1861  in  last  week's  issue. — V, 


— Govt.  Locomotive  Order. — 

106,  p.  1902. 


Bethlehem  Steel  Corporation. — Output — Taxes — Em- 
ployees—Shipbuilding.— Pres.  Grace  is  quoted  in  substance: 

The  entire  steel  industry  is  going  to  do  its  part  in  assisting  the  Govern- 
ment. There  is  no  question  about  it.  The  response  which  was  given  to 
Mr.  Replogle  at  the  conference  of  steel  men  last  week  shows  that  the  in- 
dustry is  going  after  a  100%  production.  The  output  of  the  steel  mills 
of  the  corporation  in  March  was  the  largest  of  any  month  in  the  history  of 
the  company.     At  the  present  time  our  plants  are  working  at  capacity. 

Regarding  the  payment  of  excess  profits  taxes  in  June,  I  do  not  think 
the  corporation  generally  wid  have  any  trouble  meeting  these  payments. 
As  for  the  Bethlehem  Steel  Co.,  I  can  say  that  we  have  sufficient  Treasury 
Certificates  of  Indebtedness  in  our  treasury  now  to  take  care  of  all  our 
taxes.     The  company  will  not  have  to  do  financing  of  any  knid. 

Our  shipyards  are  coming  along  in  good  shape.  Last  week  the  number 
of  our  employees  working  in  shipyards  crossed  the  5,000  mark  and  by  the 
middle  of  July  we  expect  to  have  this  number  increased  to  60,000. 
In  this  connection  it  may  be  well  to  point  out  that  the  annual  report  for 
the  year  ended  Dec.  31  1917  showed  the  average  number  of  employees 
in  all  plants  of  the  company  to  have  been  64,782  during  1917. 

At  the  present  time  our  shipyards  are  working  about  50%  on  vessels 
for  the  navy  and  about  50%  on  vessels  for  the  Emergency  Fleet  Corp. 

Reports  o"f  a  strike  at  the  Bethlehem  plant  have  been  greatly  exagger- 
ated. The  number  of  men  involved  is  vastly  smaller  than  the  news  dis- 
patches have  it  and  the  effect  on  production  is  not  noticeable.  Although 
a  large  percentage  of  our  employees  are  foreigners,  we  have  found  them  to 
be  very  loyal.  We  are  starting  in  a  campaign  of  education  as  to  how  vital 
the  company  is  to  the  country.  We  are  holding  open  air  meetings  once  a 
week  for  employees,  having  speakers  of  national  reputation  address  the 
men  and  I  feel  that  this  will  have  splendid  results." 

Dividend — Operations. — 

The  directors  have  declared  the  usual  quarterly  dividend  of  214%  on 
Class  A  and  Class  B  common  stocks,  payable  July  1  to  shareholders  of 
record  June  15.— V.  106,  p.  1690,  1463. 

Bon  Air  Coal  &  Iron  Corp. — Chemical  Plant. — 

It  is  reported  that  this  company  proposes  to  contract  at  Lyles,  Tenn.,  a 
wood-chemicals  plant  to  cost  $l,300,000Ito  furnish  methyl  alcohol  and 
acetate  of  lime  to  the  Government. — V.  105,  p.  1422,  1211. 

Booth  Fisheries  Co.,  Chicago. — Common  Stock. — 

In  the  annual  report  for  the  calendar  year  1917,  published  in  the  "Chron- 
icle" of  April  13,  the  company  gives  the  common  stock  just  as  in  previous 
years,  at  a  total  of  $5,000,000.  This,  however,  as  of  Dec.  31  1917,  is  the 
stated  value  of  the  total  outstanding  common  shares,  not  the  total  par 
value,  the  100,000  shares  of  $100  having  been  exchanged  during  the 
year  for  250,000  shares  having  no  face  or  par  value,  but  representing  a  total 
nominal  value  of  $5,000,000.  (V.  104,  p.  1705,  2120.  2236.  2454.)— V. 
106,  p.   16S6,   1580.   1571. 


Braden  Copper  Mines  Co. 

1917.  1916. 

Cal.  Years —  S  S 

Gross  earnings...  13 .041 ,925  12,648,111 
Operating  costs...  6,699,726    5,057,656 


Earnings,   &c. — 

1917. 

Deductions —  S 

Taxes,  int..  &c...  1.110.74S 

Depreciation 610,476 

Plant  written  off..  1,182,745 

Depletion --  1,327.207 

Other  charges 115,847 


1916. 
S 
1,029,786 
658,331 
927.95S 


Net  earnings...   6,342,199     7,590,455    _ 
Other   Income 876,936        385,095   Other  charges 115. S  17 

Total  Income. ..  7,219,135     7,975.550       Surplus.. 2,863.111     3.S20.076 

Production  {in  Lbs.). — For  April  and* 4  mos.  to  April  30: 

191 S— April— 1917.           Decreased      1918— 4  Mos.— -191 7.  Increase. 

4,722,000          5.102,000          380.000 1 20,924,000       19.292,000  1,632,000 
See  Kennecott  Copper  Corp.  below. — V.  106.  p.  1580. 

Cambria  Steel  Co. — Government  Car  Order. — 
See  page  1801  in  last  week's  issue. — V.  106,  p.  1455. 

Central  Foundry  Co. — Neio  Director. — 
R.  A.  Fairbairn  succeeds  August  Heckscher  as  a  director. — V.  i06.  p. 
1580,  1463. 

Cerro  de  Pasco  Cop.  Corp. — Extra  Div  -Bonds-Director . 

— Production  (Lbs.). — 

An  extra  dividend  of  25  cents  a  share  has  been  dcclsed  on  the  908.000 
shares  of  stock,  along  with  the  regular  quarterly  $1  per  share,  both  payable 
June  1  to  holders  of  record  May  20.  „  „„„  „„  „    .        , 

The  13  s  entire  bonded  indebtedness  of  S10.000.000  6s  has  been 

eliminated,  about  SO, 200, 000  of  the  bonds  having  been  converted  mto  stock 
at  $30  per  share  and  the  remainder  were  paid  off  May  1. 

A.  J.  Bennett  succeeds  M.  D.  Sloan  as  director. 

1918— April— 1917.  Increase.  I      1918—4  Mos.— 1917.        ftwaBj. 

5,952,000  5,936,000  16,000 1 25,048.000      23.534,000       1.514,000 

— V.  100.  p.  1792,  1463. 

Charcoal  Iron  Co.  of  America. — Earnings. — 
3  Months  ending  March  31—  „  1918.        191"-    ,    I9*6.-  n.. 

Net.  after  charges,  but  available  for  dtvs $531,553    $364,992    $1,9,015 

Unfilled  orders  for  pig  iron  on  March  31   1918  wero  99.130  tons,  at  an 

average  selling  price  of  about  $37  40  at  the  furnaces. — V.  106.  p.  1580,  ,  12. 
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1918.  1917. 

Total  net  profits.. $1,124,254  S2.992.072 

Dividends  paii...    1,304,970  2,174,950 

Balance defl80  716  sr  817,122 


Certainteed  Products  Corporation. — New  Mill. — 

A  report,  stated  to  be  official,  says  the  company's  new  felt  and  paper  mill, 
nearing  completion  In  the  northern  section  of  Richmond,  Cal.,  will  cost 
between  $300,000  and  $400,000. — V.  106,  p.  1463,  1038. 

Chino  Copper  Co. — For  3  Months  ending  March  31. 

1918.  1917. 

Gross  product  lbs.20,721,217   19,225,111 

Nel    profits \  $1,124,254/ 82,912,699 

Rents,    &c )  \         79,373 

—V.    106,   p.    1792,    1690. 

Colt's  Patent  Fire  Arms  Mfg.  Co. — Broivning  Gun  Pro- 
duction.— • 

A  special  dispatch  from  Hartford  to  the  "New  York  Times"  on  May  8 
sayt:  "With  the  Hartford  and  Meriden  plants  of  the  company  running  at 
full  capacity  and  deliveries  apparently  satisfactory  to  the  Government, 
none  of  the  persons  connected  with  the  company  is  able,  so  far  as  a  careful 
canvass  showed  to-day,  to  explain  the  reported  demand  in  Washington 
for  an  investigation  of  the  company. 

"The  Colt  Company,  which  before  the  war  employed  about  750  men,  has 
erected  three  more  factories,  bought  another  in  Meriden,  and  now  employs 
about  6,500  men.  All  of  the  officials  here  refused  to  talk  about  the  reported 
investigation ,  but  from  other  sources  it  was  learned  that  reports  of  unrest 
had   been   exaggerated. 

"So  far  as  could  be  learned  here  to-day,  the  Colt  Company  is  not  obli- 
gated to  deliver  such  a  number  as  3,000  heavy  Browning  machine  guns  by 
June  1.  Besides  the  Hartford  (Jolt  plant,  there  are  two  plants  making 
the  heavy  Brownings  which,  it  is  said,  are  being  produced  on  a  quantity 
basis."— V.  106,  p.  1463,  1124. 

Cuban  Ports  Company. — Receipts  Pending  Exchange. — 

The  Trust  Company  of  Cuba,  Havana,  as  of  Apr.  10,  gives  notice  that 
holders  of  bonds  issued  by  the  company  may  present  them  at  the  offices 
of  the  Trust  Company  of  Cuba,  Obispo  Street  No.  53,  Havana,  where  re- 
ceipts will  be  given  for  same,  pending  exchange  for  Treasury  bonds  of  the 
Republic  of  Cuba  in  accordance  with  Presidential  decree  dated  April  2 
1918.     Compare  V.  106.  p.  1233. 

Curtiss  Aeroplane  &  Motor  Corp. — Annual  Report.- — 
The  annual  statement  issued  yesterday  affords  the  following: 
Consolidated    Results   for    Year    Ending    December    31    1917. 

(Inch  Curtiss  Aeroplane  Co.,  Curtiss  Aeroplanes  &  Motors,  Ltd.,  Cur- 
tiss Exhibition  Co.,  Burgess  Co.  and  Atlantic  Coast  Aeronautical  Station.) 
Sales,  $19,826,773;  cost  of  goods  sold,  $15,102,211;  gross  profit 

from   sales $4,724,562 

Selling,  administrative  and  general  expenses 1 ,403 ,206 

Net  profit  from  sales $3,321,356 

Sundry  income  credits 152,506 


Gross    income $3,473,862 

Interest  (a)  on  funded  debt,  $295,460;  (6)  notes  &  acc'ts  payable, 

$39,167 334,627 

Bond  issue  expense,  $414,014;  taxes,  $291,018;  loss  from  operation 

of  Curtiss  Exhibition  Co.,  $7,206 712,238 

Dividends,  including  adjustment  of  $17,500  for  year  1916 437,500 


Balance,  surplus  for  year,  after  dividends $1,989,497 

The  total  profit  and  loss  surplus  Dec.  31  1916  was  $653,449,  to  which 
add  the  surplus  of  $1,989,497  shown  above  for  1917  and  deduct  profit  and 
loss  charges  as  follows:  Patents  written  off,  $1,500,000;  loss  on  sale 
physical   assets,    Toronto,    $49,925,   and   sundry   adjustments..  $147,047 
The  result  is  a  profit  and  loss  surplus  Dec.  31  1917  of  $945,974. 

CONSOL.  BALANCE  SHEET  DEC.  31  1917  (Inch  Sub.  Cos.— See  above.). 


Assets  (Total  820,369,815). 

Plant    property x$6,638,101 

Investments 156,250 

Raw  mat' Is,  work  in  proc.,&c.  10,129,663 

Cash k 7S7 ,939 

Acc'ts  &  notes  receivable,  &c.  y4, 101, 498 
Deposit  for  redem'n  of  bds..  50,000 

Deferred   acc'ts  rec.    (patent 

agreement)   2.000,000 

Good-will 2 ,353 ,46 1 

Deferred  eh:irees 152,903 


Liabilities    (Total    $26,369,815). 

Preferred  stock $6,000,000 

Common  stock,  217,540  shs. 

of  no  par  value,  carried  on 

books  at  $5  each 

First  mortgage  6%  bonds 

6';  c  mvertible  notes 

1st  &  conv.  6%  serial  notes.. 

Notes  payable 1,293,775 

Acc'ts  pay.,  incl.  pay  rolls, &c.    5,531 ,590 

Preferred  divs.  payable 

Accrued  interest 

Income  &  excess  profits  taxes 
Deposits  ree'd  on  contracts.  _ 

Reserve  for  contingencies 

Pr  'ri!  and  loss  surplus. 


1,087,700 
4,000,000 
2,000.000 
1,441,000 


210,000 
61,668 
316,975 
3,393,799 
87,335 
945,974 
x  After  deducting  $584,120  reserve  for  depreciation,     y  After  deducting 
provision  for  uncollectible  accounts. 

Officers. — Glenn  H.  Curtiss,  Chairman;  J.  N.  Willys,  President;  J.  E. 
ICepperley,  V.-P.  &  Gen.  Mgr.;  W.  W.  Moss,  V.-P.  &  Compt.;  C.  M.  Keys, 
V.-P.;  E.  C.  Morse,  V.-P.:  B.  A.  Guy,  Sec.  &  Asst.  Gen.  Mgr.,  and  J.  F. 
Prince,  Treasurer. — V.  106,p.  1464,  1038. 

Distillers  Securities  Co. — Extra  Dividend. — 

An  extra  dividend  of  1  y2  %  has  been  declared  on  the  stock  in  addition 
to  the  regular  'A  of  1%,  both  payable  July  18  to  holders  of  record  July  2. 
The  company  has  advanced  the  price  of  distilled  spirits  30  cents  a  gallon 
making  the  price  $6  35  tax  paid,  100  proof. 

Production — Acquisition. — 

This  company,  according  to  press  reports,  now  has  a  capacity  for  the 
monthly  production  of  7,600,000  gallons  of  industrial  alcohol,  the  recent 
acquisition  of  the  Woolncr  distillery  in  Peoria,  111.,  adding  1,600,000  gallons 
per  month. 

It  is  stated  that  the  entire  output  of  the  newly  acquired  plant  will  go  to 
the  Government  for  munitions  manufacture. — V.  106,  p.  1347,  1233. 

Elk  Horn  Coal  Corp. — New  Notes — Annual  Report. — 

Of  the  $1,800,000  First  Mtge.  convertible  gold  notes  of  Elk  Horn  Fuel 
Co.  outstanding  Dec.  31  1917,  $734,000  has  been  converted  at  par  into 
stock  of  Consolidation  Coal  Co.  at  105.  The  remainder  ($1,066,000),  due 
May  1  1918,  are  being  paid  on  presentation  at  Guaranty  Trust  Co.  of 
N.  Y.  The  Elk  Horn  Coal  Corp.,  which  now  owns  the  property,  will 
issue  a  like  amount  of  its  10-year  6%  sinking  fund  convertible  gold  notes, 
making  the  amount  outstanding  $5,829,000. 

Cal.  Years—  1917.  L916 


Earns. (all  sources)  $4,497,121  $2,457,453 
Operating      oxp., 

taxes,  Ac...      -    1,972,9371.   1,349,133 
Depreciation,  &c.       278,395 


Xet  earnings 


Federal  taxes.. 
Fixed  charges.. 
Sinking  funds.. 

I  reJ.  dividends 


1917. 
$107,960 
414,631 

393~363 


1916. 


$438,225 

30,487 

395,651 


$2,245,789  $1,108,320       Hal.,  surplus.. .$1,329,836 
BALANCE  SHEET  DECEMBER  31.      ■ 
1917.  1916,  1917. 

Liabilities —  s 

y  Common  stock.  12, 000,000 
,708,689    Preferred  stock...    6,000,000 

Ten-year      Sinking 
,821,763       fund  convertible 

notes  .   4,763,000 

,943,540    Eli  Horn  I'uel  Co. 

I  ,'00,000 
16,225    Mineral    Fuel    Co. 

30-yr.  6%   noles       451.000 

Unpaid     vouchers 

and  pay-rolls  236,634 

\t  CI  lied  sink,  fils  

Accrued  bond  lnt  .  58,558 

Profit  and  loss         zl, 425, 239 


4,790,000 

3,551,500 

460,000 


Assets — 

Real  and 

coal  lands  16,548,075  16 

Plant    and   equip- 
ment   4,199.259     3 

Slock  of  other  com- 
panies x4,317,812 

Sinking  fund  7,293 

Defened  debits  70,069 

51 

Notes  A  accounts 
receivable 

Mdse.,&c  .onhand 

Mat'l  <fc  supplies 

Miscellaneous 

Total  ..    27,445,390   27.90l.293         Total       _  .  27,445,390  27,901,293 

X  Includes  in  1917  21,307  shares  of  the  Consolidation  Coal  Co.,  7,879 
shares  of  Beaver  Creek  Cons.  ( 'on  I  Co.,  3,055.64  shares  of  coin .  and  3,055.6  I 
shares  of  prer.  stock  of  the  Kentucky  River  Goal  Corp.  and  500  shares  <>f 

York  Coal  &  Coke  Corp.  y  After  deducting  $10,000,000  reserved  for 
conversion  of  10-yoar  sinking  fund  6',*  convertible  gold  notes,  z  After 
deducting  $217,855  adjustment  of  accounts  of  previous  yoars. — V.  106,  p. 
1347,   1233. 


1.221.622 
21  1.91  1 
211.672 


o 

21,105 


$243,957 

1910. 

s 

12,000. 000 

6,6(10,000 


Eagle  &  Blue  Bell  Mining  Co. — Dividend. — 

The  company  has  declared  dividend  No.  16  of  10  cents  per  share,  payable 
in  U.  S.  4%  Liberty  bonds  (less  than  $50  payable  in  War  Savings  and 
Thrift  Stamps)  on  May  15  to  holders  of  record  May  10. — V.  106,  p.  819. 

"«™.      ™™ — ,^*K..iUKg"      ™. ".    '  .       ■'    ■■■■'■■  i       i         i  ^— ^— ■       ■      i     — — ^m 

Eastman  Kodak  Co. — Extra  Common  Div. — 

An  extra  dividend  of  10%  has  been  declared  on  the  common  stock, 
payable  Aug.  1  to  holders  of  record  June  29.  An  extra  714%  was  paid 
in  April.— V.  106,  p.  1129,  1125.         &',     ;.  ^         I     i     | u?;  i&gu 

(George)  Ehret  Breweries. — Property  to  Government. — 

Announcement  has  been  made  by  the  Alien  Property  Custodian  that 
George  Ehret,  Jr.,  of  New  York  has  indicated  his  readiness  to  turn  over  to 
the  custody  of  the  United  States  Government  property  worth  $40,000,000, 
belonging  to  George  Ehret,  Sr.,  who  is  now  in  Berlin.  One  of  the  parcels, 
the  Hell  Gate  Brewery  (N.  Y.) ,  is  said  to  be  one  of  the  largest  establishments 
of  its  kind  in  the  United  States. 

Elk  Horn  Fuel  Co.— Notes  Paid  Off. — 

See  Elk  Horn  Coal  Corp.  above. — V.  101,  p.  1716. 

General  Asphalt  Co.,  Philadelphia. — Earnings. - 


11  mos.  to      12  mos.  to 
Dec.  31  '17.   Jan.  31  '17. 
Trading  income  $12,559,313  $11,677,309 

Net  profits 1,897,362       1,571,069 

Other  income..  100,527  100,878 
Total  income. ..  1,997,889  1,671,947 
— V.  105,  p.  2546. 


11  mos.  to      12  mos.  to 
Dec.  31  '17.  Jan.  31  '17. 

War  taxes $151,014        

Int.,  depr.,  &c.         827,525  749,981 

Divs.  paid  (5%)         652,705  652,705 

Surplus 5366,645         $269,260 


Great  Atlantic  &  Pacific  Tea  Co.,  Inc. — Earnings  for 
Feb.  28  Years— Great  Atlantic  &  Pacific  Tea  Co.,  Inc.  (N.  Y.), 
and  Its  Sub.  Co.,  the  Great  Atl.  &  Pac.  Tea  Co.  (N.  J.  Corp.)— 

Years  ending  Feb.  28 Year  ending 

1918. 

Sales $126,004,958 

Total  earnings $6,533,940 

Depreciation $606,527 

Res've  for  income&excess  prof,  tax       2,356,349 
Dividends 509,790 


1917.        Dec.  31  1916. 

$75,558,737     $76,430,56.5 

$3,084,745       $2,125,621 

$396,481  $305,023 


(?) 


Balance,  surplus 

-V.  106,  p.  1581,  932. 


,061,274   $2,688,264   $1,820,598 


Greene  Cananea  Copper  Co. — Copper  Production  (Lbs.). 

1918 — April — 1917.  Decrease.  ]       1918—4  Mos. — 1917.        Decrease. 

4,100,000  4,730,000  630,000 1 15,670,000       21,030,000       5,360,000 

— V.   106,  p.  927,  60. 

Gulf  States  Steel  Co. — Stock  Dividend,  June  3. — 

This  company  has  been  advised  by  the  Capital  Issues  Committee  that 
its  application  to  the  committee,  with  reference  to  the  distribution  of  the 
common  stock  trust  certificates  does  not  come  within  the  purview  of  the 
jurisdiction  of  the  committee  and  that  no  further  action  by  the  company 
is  required.  Common  stock  trust  certificates  will  therefore  be  distributed 
June  3  to  holders  of  common  stock  trust  certificates  of  record  at  the  close 
of  business  May  15,  to  an  amount  equal  at  par  to  25%.  Compare  V.  106, 
p.  1799,  1457. 


Haskell  &  Barker  Works. 

See  page  1861  in  last  week's  issue.— 


— Government  Car  Order. — 

V.  106,  p.  1581. 


Hercules  Powder  Co. — Red  Cross  Dividend. — ■ 

A  "Red  Cross"  dividend  of  1%  have  been  declared  on  the  common  stock 
payable  May  21  to  holders  of  record  May  13. — V.  106,  p.  1904,  1234. 

Heywood  Bros.  &  Wakefield  Co. — Extra  Dividend. — 

An  extra  dividend  of  5%  in  AM  %  Liberty  bonds  has  been  declared  on  the 
common  stock  along  with  the  regular  semi-annual  dividend  of  4%,  both 

payable  June  1  to  holders  of  recordJSIay_17.— V.  106,  p.  820  ;«j 

Holly  Sugar  Corp.— Earnings  for •' Y  ear~ ending March" 31 
1918  and  1917  and  from  April  1  1915  to  March  25  1916  — 

1917-18.  1916-17.  1915-16. 

Net  profits x$l,196,995     $1,874,478   *$1,226,734 

Preferred   dividends 297,210  381,170  


Balance,  surplus,  for  periods $899,785     $1,493,308     $1,226,734 


-Payment  of  Remaining  Notes  Ends 


*  Does  not  include  $639,618  representing  profits  on  sugar  carried  in 
inventory  on  Mar.  25  1916  at  $3  50  per  bag,  as  compared  with  current  net 
market  value  of  about  $6  75  per  bag.  x  After  deducting  reserve  for  excess 
profits  taxes,  &c. 

The  total  surplus  March  31  1918  was  $1,061,653  after  deducting  $1,019,- 
440  appropriation  for  redemption  of  pref.  stock. — V.  106,  p.  927. 

""Indian  Refining  Co. 

Voting  Trust. — 

The  final  $793,800  2nd  M.  7%  notes  of  1913  were  paid  off  May  1  and 
accordingly  the  voting  trust  agreement,  under  which  assenting  common 
stock  was  held  pending  this  event,  terminated  on  that,  day.  The  certifi- 
cates of  stock  are  now  being  given  in  exchange  for  the  trust  certificates  on 
presentation  at  the  Lawyers  Title  &  Trust  Co.,  160  Broadway,  N.  Y.  City. 
H  will  be  necessary  for  holders  of  voting  trust  certificates  to  make  the  ex- 
change in  order  to  obtain  dividends  declared  upon  stock  now  represented 
bv  voting  trust  certificates.  The  voting  trustees  were  Julius  Fleischmann, 
Clifford  B.  Wright  and  William  C.  Potter.— V.  106,  p.  1691,  1130. 

International  Agricultural  Corp. — Dividend  Prospect. — 

It  has  been  concurrently  reported  from  sources  understood  to  be  reliable 

that  the  matter  of  a  distribution  to  the  preferred  stockholders  has  been 
the  subject-  of  more  or  less  informal  discussion  among  the  directors,  and 
that  a  dividend  may  possibly  be  declared  within  the  next  two  months. 
Accrued  divs.  on  this   stock    amount  to  36M%- — V.   106,  p.  1904,  15S1. 

International  Paper   Co. — No   Common    Dividend. — 

Contrary  to  expectation  in  some  quarters  of  a  dividend  on  the  common 
stock,  it  has  been  officially  announced  that  the  directors  took  no  action 
in  this  regard  at  the  meeting  on  Wednesday. — V.  100,  p.  1799,  1682. 

Ithaca  (N.  Y.)  Gas  &  Electric  Corp. — Merger. — 

The  New  York  P.  S.  Commission  has  authorized  the  Norwich  Gas  & 
Electric  Co.  (V.  99,  p.  1533),  the  Oneonta  Light  &  Power  Co.  (V.  103, 
p.  1036),  and  the  Homer  &  Cortland  Gas  Light  Companies  to  merge  with 
the  Ithaca  Gas  &  Electric  Corporation,  the  latter  having  acquired  the 
entire  issued  and  outstanding  capital  stock  of  the  three  companies. 

The  commission  also  has  approved  the  acquisition  by  the  Associated 
Gas  &  Electric  Co.  (V.  100,  p.  716)  of  $168,300  capital  stock  of  the  Ithaca 
Gas  &  Electric  Corporation  as  of  Oct.  21  1916,  an  i  $576,200  as  of  Doc. 
29  1916.— V.  106,  p.  719. 

Jewel  Tea  Co.,  Inc. — Sales  for  4  and  16  Wet  ks  to  A  pril  20. 

191s — 1  Weeks— 1917.      Decrease.  1 1918  -16  Wks. — 1917,  Decrease. 

$1,175,908       $1.182. 977  $7.069 1  $4,716,931       $4,769,165         $52,234 

— V.  106,  p.  1581,  1130. 

Kennecott  Copper  Corp. 

Cal    Years—  1917,  1916. 

s  s 

earnings-     16.026  10 

i  (pense   1,20    909  i    192,389 


Nel  earn! 
Other  Incoi  i 


— Ear' 

Depret ; 

Bds 

(fee.     Director. — 

1917.            1916. 
I 

353.! 17 

Balai 
Total  p    4  I    sur- 
plus   Deo     81     20,148,981    18,91 


Total  I 
tnten  i  L, 

c.T.  inric'h  (Sec.)  succeeds  Thomaa'Oochran  as  director. 

Production  {in  Lbs.).     For  April  and  4  months  to  April  30: 

1918     April— 1917.  Decreasi  i  Mos.     1917.        Decrease. 

5.794.000        7,180.000        1.386.000123,424.000      28,426.000      5,002.000 

\  .  106,  p.  1901.  1581. 
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Laconia  Car  Co.    -Government  Car  Order. — 
Sim-  page  1861  In  last  week's  lanie.     v.  106,  i>.  1091. 

Liberty  Car  &  Equipment  Co.   -Govt.  Car  Order. — 
See  page  1861  In  laal  wicks  Issue.     7.  106,  i>.  l'.)04. 

Liberty  Steel  Co.— Stock  Inn-case. — 
The  ahareholdera  <>f  this  company  have  increased  the  authorized  capital 

stock   from   1900.000   to   M  ,600,000,   the   new    stock   to  consist   of  $250  000 

preferred  and  $360,000  com n.     All  of  the  new  preferred  stock  and  a 

portion  of  the  common  are  to  he  issued  forthwith.      Compare  V.   100,  p.  91. 

Lukens  Steel  Co. — First  Preferred  Stock  to  be  Retired. 

This  company  on  June  6  Will  redeem  all  outstanding  7','    cum.  first    prcf 
BtOCk    at    $103    per    share    and    dividend*.      The    Commercial    Trusl    i  .. 
rhiia..  as  trustee,  will  receive  tenders  for  this  stock  until  May  20  at  not 
exceeding  $10:1  per  share  and  div.     We  arc  advised    as  of  May  9)  the 
outstanding  amount  is  §2,000.000. — V.  106.  p.   102,  Mil. 

Lyle  Clay  Company. — Bonds  Called. — 

Twenty-three  ($2,300)  •>','  sinking  fund  mtge.  20-year  gold  bonds,  duo 
May  27  1029.  have  been  called  for  paymont  at  par  and  interest  May  27 
at  Columbia  Trust  Co.,  N.  Y. 

MacAndrews  &  Forbes  Co.,  Camden,  N.  J. — Report. — 

Treasurer  W.  K.  Hansom  says  that  "owing  to  the  conditions  brought 
about  by  the  war  the  profits  from  the  licorice  business  for  the  year  1917 
were  \  ery  considerably  reduced:  this  reduction,  however,  was  largely  offset 
by  increased  profits  from  other  sources." 

Results  for  Years  endina  December  31. 

Calendar  Years —  1917.  1910.  1915.  1914. 

Net  domestic  profits..]  1       $574,796         $621,874 

Net  foreign  profits a$l,347,876  a$l,357,592}        486,514        /322.050 

Divs.  &  int.  received.-J  J  \   25,457 


Total  profits a$l,347,876  a$l ,357,592     $1,061,310         $969,381 

Pref.  dividends  (6%)--.       $168,936         $168,936         $168,936         $175,027 
Common  (cash)  divs_(18%)720,000(17H)700000  *(10)375,000   (10)300,000 


Balance,  surplus $458,940         $488,656         $517,374 


$494,354 


a  Total  net  earnings  from  sale  of  licorice,  dyewoods,  box  boards,  wall 
boards,  &c,  after  deducting  all  charges,  expenses  of  management,  &c. 

*  In  addition  the  company  paid  June  15  1915  a  com.  stock  div.  of  33  1-3% 
on  the  $3,000,000  com.  stock,  calling  for  $1,000,000  (V.  101,  p.  1835). 
Balance  Sheet  December  31. 


1917. 
Assets —  S 
Real    estate,    ma- 
chinery,     good- 
will,  &; 4,997,629 

Raw  material,  sup- 
plies, &c 5,006,307 

Storks  and  bonds.       569,500 

Cash 382,536 

Bills  &  accts.  rec'le      782,373 


1916. 


4,670,960 

4,220,366 
313,734 
998,117 
452,551 


Total 11,738,351   10,665,727 

—V.  106,  p.  713. 


1917. 

Liabilities —  § 

Preferred  stock. _.  2,815,600 
Common  stock. _.  4,000,000 
Bills  &  accts.  pay.      594,301 

Sundry  prov.  accts.       

Deprec'n  reserve.  1,463,041 
Provision  for  dlvs.      202,234 

do     Fed. tax, &c      576,975 
Surplus 2,088,199 


1916. 

S 

2,815,600 

4,000,000 

425,809 

228,076 
1,316,749 

242,234 


1,627,259 


Total 11,738,351   10,665,727 


Magnolia  Petroleum  Co.,  Dallas,  Tex. — Bal.  SheetDec.Sl 


1917. 


Assets — 
Producing  prop'ty, 
leaseholds,  oil 
wells,  real  est., 
pipe  lines,  refin- 
eries, &c a93 

Material  &  supp..21 

Miscellaneous 

Sinking  fund 

Investments 

Liberty  bds.  at  par 
Due  tosubscrib.  of 

capital  stock 1 

Notes  &  accts.  rec.  4 
Cash 


,716,870 
,640,471 
452,529 

240",885 
467,350 

,380,262 
,214,339 
709,731 


1916. 

S 


25,268,909 
14,825,480 

482,562 
97,960 

232,197 


2,539,136 
3,134,434 
3,643,581 


Liabilities — 
Capital  stock...  *22 
First  mtge.  bonds.  9 

Capital  surplus 41 

Notes  payable. _bl8 
Accounts  payable.  2 
Accounts    payable 

in  crude  oil 

Taxes,    int.,    &c, 

accrued  

Dividends  declared 
Insurance  reserve. 
Adv.  payments  on 

sales  on  contr'ts 

for   products.,.  7 
Deferred  charges. 
Surplus 19 


1917. 

S 
000,000 
603,000 
146,221 
320,000 
483,567 

1,695  725 

515,135 


1916 

S 

20,000,000 

9,796,000 


3,400,220 
4,351,751 


40,744 


621,889 

1,200,000 

279,301 


293,603  800,000 
714,640  193,787 
008,804     9,581,311 

Total 122,822,437  50,224,259       Total 122,822,437  50,224,259 

*  Includes  amount  issued,  $20,617,800;  unissued  subscribed  and  not  paid 
for,  $1,380,262;  and  unissued  subscribed  and  paid  for,  $1,938. 

a  After    deducting    $13,622,275   depletion    and   depreciation   reserve. 

b  Includes  in  1917  $17,320,000  due  on  purchase  of  property  and  $1,000,- 
000  due  banks. 

Liabilitv  has  not  been  set  up  for  the  war  excess  profits  and  income 
taxes  for  1917. — V.  106,  p.  1799,  504. 

Magor  Car  Corp. — Government  Car  Order. — 
See  page  1861  in  last  week's  issue. — V.  106,  p.  1348. 

Massachusetts  Electric  Co. — Listing  of  Deposit  Receipts. 

The  Boston  Stock  Exchange  on  May  3  listed  Old  Colony  Trust  Co.  re- 
ceipts of  deposit  for  114,833  pref.  shares  ($24,130,315,  par  $100,  outstand- 
ing) and  47,236  common  shares  (total  outstanding  $14,293,100,  par  $100), 
with  authority  to  add  to  each  class  of  receipts  as  additional  shares  of  the 
respective  stocks  are  deposited  with  the  trust  company,  under  the  agree- 
ments of  Nov.  26  1917.  (V.  105,  p.  2184,  2272.  2360,  2365.)— V.  106, 
p.  1036,  499. 

Maxwell  Motor  Co.,  Inc. — First  Pref.  Div.  in  Scrip.— 
The  company  has  declared  a  regular  quarterly  dividend  of  $1  75  a  share 
on  the  first  pref.  stock,  payable  in  first  pref.  dividend  scrip  on  July  1 
to  holders  of  record  at  the  close  of  business  June  14.  The  scrip,  which  will 
bear  6%  interest,  payable  semi-annually  (J.  &  J.),  will  be  dated  July  1 
1918  and  due  July  1  1920,  but  subject  to  prior  redemption  any  time  at 
company's  option  at  par  end  int. — V.  106,  p.  1228,  719. 

Metropolitan  Petroleum  Corp. — New  Directorate. — 

At  the  adjourned  meeting  of  the  stockholders  a  report  of  the  committee 
of  investigation  was  submitted  and  it  is  understood  that  a  basis  of  settle- 
ment of  the  company's  affairs  will  be  arrived  at.  A  new  board  of  directors 
has  been  elected  which  is  empowered  to  carry  on  the  negotiations  and  re- 
port results  to  the  stockholders  at  a  later  date.  The  new  board  consists 
of  Austin  Brockmeyer  of  Shippee  &  Rawson,  Forrest  Kaltenburg,  Howard 
D.  Ross  of  Markoe,  Morgan  &  Co.,  John  Tutules  and  H.  W.  Getting, 
Secretary  of  the  corporation.  Compare  V.  106,  p.  1799,  1691. 

Midvale  Steel  &   Ordnance  Co. — Tenders. — 

The  Guaranty  Trust  Co.  of  N.  Y.,  as  trustee,  will  until  May  16  receive 
tenders  for  the  sale  of  $521,483  20-year  5%  convertible  sinking  fund  gold 
bonds,  due  Mar.  1  1936,  at  not  exceeding  105  and  int.  Interest  on  ac- 
cepted bonds  will  cease  May  17. — V.  106,  p.  1904,  1478. 

Minerals  Separation  North  Amer.  Corp. — Initial  Div. — 

An  initial  dividend  has  been  declared  on  the  stock  (500,000  shares,  no 
par),  equivalent  to  $2  per  share,  payable  to  holders  of  rocord  May  29. 
Holders  of  50  shares  or  more  of  stock  will  receive  the  dividend  in  4  %  and 
4M%  $50  Liberty  bonds  (4%  bonds,  first  coupon  detached).  Holders  of 
less  than  50  shares  will  receive  a  cash  dividend.  Payment  will  be  made 
through  the  Guaranty  Trust  Co.  of  New  York,  the  stock  being  held  in  a 
voting  trust.— V.  106,  p.  1131. 

Montana  Power  Co. — Additional  Bonds  Listed. — 

The  N.  Y.  Stock  Exchange  has  authorized  the  listing  of  an  additional 
$32,000  1st  &  Refunding  Mtge.  5%  sinking  fund  bonds,  series  "A."  with 
authority  to  add  prior  to  Jan.  1  1919  $1,150,000  of  said  bonds  on  official 
notice  that  they  have  been  sold  and  passed  beyond  control  of  the  com- 
pany, making  the  total  amount  authorized  to  be  listed  $21,040,000. — 
V.  106,  p.  1799,  1341. 

Mutual  Film  Corporation. — New  President. — 
James  M.  Sheldon  of  New  York  has  been  elected  President  to  succeed 
John  R.  Freuler.  resigned. — V.  106,  p.  1235.  1039. 


New    York    Shipbuilding    Co. — Shipbuilding   Record  at 
Camden  Plant     Housing  Provision. — 

On  April  5  this  company,  a  subsidiary  of  the  American  International 
(dip      launched  a  5. 500-ton  collier,  the  Tuckahoe,  whose  keel  was  laid 

April  8,   thus  establishing  a  record  in  ship  construction. 

Bee  page  1857  in  laal  week's  Issue. — V.  106,  i>.  15S2,  1235. 
New  York  Telephone  Co. — Rale  Schedules. — 

This   company   has   filed   with   the   New  Jersey    I'.    I'.   Commission  a  re- 
i  schedule  Of  rales  in  compliance  With  the  conclusions  of  the  Board  re- 
sulting from  the  recent  Investigation.     The  revised  schedule  will,  it  is  csti- 
1,  result  in  a  decrease  of  6800,000  in  the  yearly  revenue  of  the  com- 
pany.    Compare  V.  106,  p.  505. 

The  company  has  also  filed  with  the  New  York  Commission  changes  In 
its  local  and  joint  toll  tariffs,  effective  on  May  21,  and  effecting  a  few  local- 
ities in  nearly  every  county  with  tho  exception  of  New  York  City. 

I  'mil  ill/in'/  Bonds  Paid  Off. — 

Tie-  isi  Mtge.  '>",  Sinking  fund  gold  bonds  of  Metropolitan  Tel.  &  Tel. 
Oo,  due  May  1  1918  ($1,429,000  outstanding)  are  being  paid  on  presenta- 
tion at  office  of  N.  Y.  Teleph.  Co.,  out  of  surplus  cash. — V.lOO.p.  1800, 1220. 

Norwich  (N.  Y.)  Gas  &  Electric  Co.— Merger. — 

See  Ithaca  Gas  &  Electric  Co.  above. — V.  99,  p.  1533. 
Ohio  Fuel  Oil  Co. — New  Secretary. — 

L.  B.  Denning  succeeds  H.  C.  Reeser  as  Secretary. — V.  106,  p.  1684. 

Oneonta  (N.  Y.)  Light  &  Power  Co. — Merger. — 

See  Ithaca  Gas  &  Electric  Co.  above. — V.  103,  p.  1036. 

Pacific  Telep.  &  Teleg.  Co.,  San  Fran. — Acquisition. — 

This  company  and  the  San  Diego  Home  Telephone  Co.  (V.  102,  p.  72) 
have  filed  an  application  with  the  California  RR.  Commission  for  authority 
for  the  Pacific  company  to  purchase  for  $650,000  the  property,  &c,  of  the 
San  Diego  company. — V.  106.  p.  1800,  826. 

Pierce  Oil   Corporation. — Merger — 

This  company  having  obtained  in  December  last  a  license  to  operate  in 
Texas,  acquired  practically  all  of  the  36,023  shares  of  beneficial  interest 
of  the  Pierce  Fordyce  Oil  Association,  and  on  April  30  the  merger  of  the 
properties  became  effective  under  charter  of  the  Pierce  Oil  Corporation 
(incorporated  in  Virginia  June  21  1913). — V.  106,  p.  1905,  196. 

Porto  Rican-American  Tobacco  Co. — Scrip  Dividend. — 

A  scrip  dividend  of  3%  has  been  declared  on  the  stock,  payable  June  6 
to  holders  of  record  May  15.  The  last  scrip  payment  April  1918  was  4%. 
—V.  106   p.  1459.  1132. 

Prairie  Oil  &  Gas  Co. — Development  Work. — 
See  Texas  &  Pacific  Coal  &  Oil  Co.  below — V.  106,  p.  1800,  1691. 

Pressed  Steel  Car  Co. — Government  Car  Order. — 

See  page  1861  in  last  week's  issue. — V.  106,  p.  811. 

Pullman  Co. — Government  Car  Order. — 
See  page  1861  in  last  week's  issue. — V.  106,  p.  1905. 

Pusey  &  Jones  Co.   (Shipbuilding). — Merger. — 

This  company,  the  Pennsylvania  Shipbuilding  Co.  and  the  New  Jersey 
Shipbuilding  Co.  have  been  merged  under  the  title  Pusey  &  Jones  Co.,  with 
headquarters  at  Gloucester.  N.  J.     See  V.  106,  p.  1691,  506. 

Ralston  Steel  Car  Co. — Government  Car  Order. — 
See  page  1861  in  last  week's  issue. — V.  104,  p.  262. 

Riordan  Pulp  &  Paper  Co. — Common  Dividend  Increased. 

A  dividend  of  2)4%  has  been  declared  on  the  common  stock,  payable 

May  15  to  holders  of  record  May  11.     The  company  since  Nov.  1916  has 

been  paying  quarterly  a  Wi%  dividend  with  an  extra  1%. — V.   106,  p. 

1800,  1132. 

Rogue  River  (Ore.)  Public  Service  Corp.-ScrZe  Confirmed 

The  U.  S.  District  Court  has  confirmed  the  sale  of  the  corporation's 
properties  in  Jackson  and  Josephine  counties  to  Newton  W.  Roundtree  of 
Portland  for  a  sum  just  sufficient  to  cover  the  court  charges  and  subject 
to  the  bonded  indebtedness. — V.  94,  p.  491. 

Royal  Dutch  Co. — Dividend  on  American  Shares. — 
A  dividend  of  $2  40  has  been  declared  on  American  shares,  payable  at  the 
Equitable  Trust  Co.,  N.  Y.,  May  31  to  holders  of  record  May  21.     Com- 
pare V.  106,  p.  1905,  720. 

St.  Louis  Car  Co. — Government  Car  Order. — 
See  page  1861  in  last  week's  issue. — V.  106,  p.  93. 

Shattuck  Arizona  Copper  Co. — Production.— 

Copper, 
(lbs.) 

April J1918 842,790 

11917 1,482,232 

Four  months/1918 3,559,865 

11917 5,818,824 

—V.  106,  p.  1905.  158. 

Sinclair  Oil  &  Refining  Co. — Quarterly  Earnings. — 

Substantially  the  following  statement  of  earnings  was  given  out  May  9, 
reflecting  the  unfavorable  operating  conditions  of  January  and  February: 
Net  earnings  for  the  quarter  ended  March  31   1918,  of  which 

$1,084,298,  or  54%,  was  produced  in  month  of  March $1,985,440 

Deductions,  including  interest  and  taxes 711,261 

Written  off  for  depreciation  and  depletion 712,911 

Balance,  surplus,  for  quarter,  equal  to  56  cts.  per  share  on  stock  $561,268, 
— V.  106,  p.  1582,  1132. 

Southern  California  Gas  Co. — Rates  Increased. — 

The  California  RR.  Commission  has  authorized  this  company  to  put  into 
effect  on  May  5  higher  rates  for  gas. — V.  106,  p.  720,  613. 

Standard  Screw  Co. — Combined  Earnings. — 

9  Mos.  to    12  Mos.  to 

Dec.  31  '17.  Mar .31*17. 

Total  net  profit.. *$1,313,789  S7.514.575 

Pref.  A  dlvs \     110,418/       $64,266 

Pref.  B  dlvs /  \       107,023 


Lead. 

Silver. 

Gold. 

(lbs.) 

(ozs.) 

(ozs.) 

143,861 

15,469 

102.13 

164,979 

18,233 

179.83 

361,504 

43,087 

369.60 

1,228.880 

75,002 

791.97 

9  Afos.  to    12  Afos.  to 
Dec.  31  '17.  Afor.31'17. 

Com.divs (19)S475,000(149)3725000 

Interest  charges..        8,100 

Surplus 728,371     3,610,186 

*  After  deducting  depreciation  and  taxes. 

A  press  report  states  that  between  Jan.  1  1916  and  June  1917  the  com- 
pany distributed  158';  in  extra  dividends  on  common  stock,  in  addition  to 
regular  dividends  of  6%. 

The  most  important  changes  in  tho  balance  sheet  since  March  31  1917 
wore  the  retirement  of  the  entire  $1,528,900  pref.  "B"  stock  and  $325,000 
pref.  "A"  stock. — V.  106.  p.  606. 

Standard  Steel  Car  Co. — Government  Car  Order. — 

See  page  1861  in  last  week's  issue. — V.  106,  p.  934. 

Studebaker  Corporation — Resignation. — 

Geo.  M.  Studebaker,  it  is  stated,  has  resigned  as  member  of  the  execu- 
tive and  finance  committee  and  relinquished  all  duties  in  connection  with 
the  operation  of  tho  business. — V.  106.  p.  1800,  1692. 

Submarine  Boat'Corporation. — Ship  Contracts  Changed. 

Charles  M.  Schwab,  General  Manager  of  the  Emergency  Fleet  Corp., 
has  canceled  this  company's  original  "cost-plus"  contract  under  which 
160  5,000-ton  vessels  were  being  built  for  the  U.  S.  Government,  and  has 
put  into  effect  a  new  plan  under  which  the  corporation  will  receive  $960,000 
for  each  ship  and  bear  the  entire  responsibility  for  delivering  the  boats. 
The  effect  of  the  change,  it  is  said,  will  be  a  speeding  up  of  construction. 
— V.  106.  p.  1602,  1573. 
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Swan  &   Finch  Co. — Nexo  Stock  Subscriptions. — 

Shareholders  of  record  May  15  have  the  right  to  subscribe  until  Aug.  1 
at  par  to  50%  of  the  amount  of  stock  already  held,  payments  to  be  made 
on  or  before  Aug.  1  at  the  company's  office,  165  Broadway,  New  York. 
The  stockholders  voted  May  1  to  increase  the  authorized  capital  stock 
from  $1,000,000  to  $2,000,000,  par  $100,  of  which  amount  5,000  shares  are 
presently  issuable  by  consent  of  the  Capital  Issues  Committee  of  the 
Federal  Reserve  Board.     Compare  V.  106,  p.  1905.  1685. 

Submarine  Signal  Co.,  Boston. — Balance  Sheet. — 


Assets—  1917.  1916 

Patents $1,127,448  $1,171,605 


Leased  apparatus. 
Factory  equipm't. 
Cash  &  notes  rec'le 
Accts.  receivable- 
Liberty  bonds 

Inventory  


,746 
101,475 
79,406 
495,907 
280,000 
310,297 


58,309 

53,540 

202,685 

113,712 


114,458 


Liabilities — 
Capital  stock  . 
Accts.  payable 
Patent,  &c,  con- 
tingent liability. 
Reserve  lor  taxes, 

&c 

Notes  payable 


1917.  1916. 

$1,792,250  $1,692,250 


177,497 

118,205 

252,327 
112,000 


22,059 


Total._  ..$2,452,279  $1,714,309        Total $2,452,279  $1,714,309 

Pres.  Frederic  Parker,  March  19,  says:  "After  charging  off  a  conservative 
amount  for  depreciation  of  patents,  we  were  able,  from  the  year's  opera- 
tions, to  pay  dividends  aggregating  10%  on  the  outstanding  stock." — 
V.  106.  p.  1905,  1582. 

Texas  &  Pacific  Coal  &  Oil  Co.  (formerly  Texas  &  Pa- 
cific Coal  Co.). — Stock  Offered — Development  of  Oil  Properties. 

An  increase  of  the  capital  stock  from  $4,000,000  to  $5,000,000  was  au- 
thorized at  the  annual  meeting  April  17  1918  and  has  just  been  approved 
by  the  Capital  Issues  Committee. 

President  Edgar  L.  Marston  announces  that  the  directors  have  determined 
to  offer  the  new  stock  pro  rata  to  the  stockholders  of  record  at  the  close  of 
business  May  18  1918,  for  subscription  at  par,  payable  50%  on  or  before 
June  3  1918,  and  50 %  on  or  before  Sept.  30  1918.  Warrants  will  be  mailed 
shortly  after  May  18. 

At  the  aforesaid  annual  meeting  the  directors  were  empowered  at  their 
discretion  to  reduce  the  par  value  of  the  shares  of  stock  from  $100  to  $25, 
and  also  to  cause  a  new  compay  to  be  organized  for  operating  the 
oil  and  gas  properties  whenever  such  action  is  deemed  advisable  or  neces- 
sary. No  action  was  then  taken  by  the  directors  on  these  propositions,  nor 
is  it  believed  that  any  immediate  transfer  of  oil  and  gas  properties  to  a  new 
operating  company  is  contemplated. 

The  "Oil,  Paint  &  Drug  Reporter,"  New  York,  May  6,  published  a  state- 
ment dated  at  Fort  Worth.  May  1,  saying  in  substance: 

"A  feature  this  week  in  the  Ranger  country  was  the  completion  of  an 
18,000,000  cu.  ft.  gasser  by  the  Texas  &  Pacific  Coal  &  Oil  Co.  on  the  Veile 
farm,  8  miles  north  of  Ranger,  in  Stephens  County. 

"The  development  near  Ranger,  in  Eastland  County,  is  destined  to  be  one 
of  the  prolific  producing  portions  of  the  North  Texas  country.  The 
Prairie  Oil  &  Gas  Co. ,  which  recently  purchased  a  good  share  of  the  holdings 
of  the  T.  P.  Coal  &  Oil  Co.,  has  under  completion  11  55,000-bbl.  tanks 
southwest  of  Ranger  and  near  the  two  large  wells.  The  Davenport  well, 
which  started  off  at  a  2,000-bbl.  gait,  is  still  making  1,200  bbls.  daily,  and 
the  McCloskey  well  is  making  around  500  bbls.  daily. 

"The  Prairie  Oil  &  Gas  Co.  has  purchased  230  acres  southwest  of  Tiffin 
Switch,  3  miles  east  of  Ranger,  and  another  tank  farm  will  be  established 
here  and  also  a  pumping  station  for  its  pipe  line  from  Ranger  to  the  Cushing, 
Okla.,  field  to  connect  with  main  Eastern  lines  of  the  company. 

"In  conjunction  with  the  T.&P.  Coal  &  Oil  Co.,  the  Prairie  Oil  &  Gas 
Co.  will  start  42  new  tests  in  the  very  near  future.  This  company  has  a 
block  of  5,000  acres  in  McCollough  County,  north  of  Brady,  where  it 
intends  to  start  drilling. 

"The  Texas  &  Pacific  Coal  &  Oil  Co.,  No.  1  Stewart,  is  about  due  to  show 
something.  No.  1  England  is  drilling  at  2,800  ft.  A  surprise  was  sprung 
in  the  Ranger  pool,  in  Eastland  County,  during  the  week,  when  two  im- 
portant tests  passed  through  the  pay  sand  found  in  the  Davenport  and  Mc- 
Closkey wells  and  and  proven  barren.  Both  belonged  to  the  Texas  & 
Pacific  Coal  &  Oil  Co." 

See  "Manufacturers'  Record"  (of  Bait.)  May  9. — V.  106,  p.  1905. 

(Josiah  V.)  Thompson  Coal  Properties. — Hill  Interests 
Agree  to  Exercise  Their  Option — Prick  Purchase  Still  Pending. — 

James  Farrel  Sperry  of  St.  Paul,  an  associate  of  Louis  W.  Hill  in  the  Great 
Northern  Railway,  in  an  affidavit  presented  to  the  U.  S.  Circuit  Court  at 
Philadelphia  on  May  4  announces  that  the  option  given  to  Ralph  J.  Young 
of  St.  Paul  on  June  2  1917  by  the  trustees  in  bankruptcy  was  formally 
exercised  on  or  about  April  30.  More  than  $200,000  has  been  expended 
by  the  Hill  interests  and  their  as  ociates,  among  whom  are  "some  of  the 
most  prominent  financiers  in  the  country,"  for  investigating  the  coal  prop- 
erties embraced  in  the  option. 

The  properties  in  question,  it  is  stated,  include  the  control  of  275,000 
acres  of  virgin  coal  lands,  of  which  141,000  acres  are  in  Greene,  Washington 
and  Fayette  County,  Pa.,  and  134,000  acres  in  West  Virginia.  More  than 
700  individuals  are  associated  with  Thompson  in  the  ownership  of  various 
tracts  in  the  two  States.  The  actual  holdings  of  Mr.  Thompson  are  re- 
ported to  include  59,000  acres  of  coal  in  Pennsylvania  and  66,500  acres 
in  West  Virginia.  Many  of  the  undivided  interests  of  Thompson  are 
encumbered  by  about  350  mortgages  and  other  liens. 

The  facts  regarding  the  closing  of  the  option  came  out  in  the  course  of 
proceedings  in  the  U.  S.  Circuit  Court  at  Philadelphia  on  May  4  when  two 
creditors,  holding  $1,200  in  tax  liens,  made  an  attempt  to  get  an  order  of 
sale.  In  these  proceedings  Samuel  Untermyer  and  Arthur  M.  Wickwire 
of  New  York  and  A.  Leo  Weil  of  Pittsburgh  represented  the  Thompson 
trustees   in   bankruptcy. 

The  Pittsburgh  "Gazette  Times"  on  May  4,  reporting  the  case,  says: 

"By  the  terms  of  the  agreement  [see  plan,  V.  104,  p.  2562],  approximately 
$25,000,000  will  be  paid  for  the  properties  to  the  trustees  in  bankruptcy 
of  Mr.  Thompson.  Secured  claims  are  to  be  paid  in  full  and  the  unsecured 
creditors  will  receive  40  cents  on  the  dollar  on  their  claims.  The  secured 
claims  amount  to  $19,758,000  and  the  unsecured  claims  approximately 
$12,000,000.  Approximately  5,000  creditors  of  Thompson  and  coal  land 
owners  in  Western  counties  and  West  Virginia  are  directly  affected  by  the 
deal.  The  purchasers  contemplato  the  formation  of  a  corporation  to  de- 
velop tho  Thompson  coal  properties  and  the  secured  creditors  have  the 
option  of  accepting  bonds  of  this  concern  or  cash  for  their  liens. 

"It  will  be  necessary  to  secure  the  assent  of  tho  Capital  Issues  Committee 
of  tho  Federal  Reservo  Board  to  complete  tho  transaction,  according  to 
Mr.  Sperry,  and,  altogether,  six  months  will  be  necessary  for  the  completion 
of  the  deal,  when  the  transfer  can  be  made  by  the  U.  S.  District  Court. 

"The  Frick  deal,  which  has  just  been  closed,  and  by  which  approximately 
12,000  acres,  including  7.255  belonging  to  Mr.  Thompson,  passes  in  to  the 
hands  of  the  coke  Idas,  is  distinct  from  tho  Hill  deal  and  the  coal  lands  in- 
volved to  it  were  not  at  any  time  included  in  the  options  to  representatives 
of  the  Standard  Oil  and  Hill  interests.  The  Frick  sale  has  been  confirmed 
by  the  U.  S.  Court,  which  granted  10  days  to  the  trustees  in  bankruptcy 
to  file  their  schedule  of  distribution  on  the  filing  of  which  $3,627,846 
becomes  available  for  distribution  to  mortgagees  of  Thompson  lands. 
Tho  deal  involved  more  than  $6,000,000  for  the  12,000  acres  of  coal  land 
in  Cumberland  and  Jefferson  counties,  Greene  County,  but  of  which 
Mr.  Thompson  owned  only  7.255  acres.  The  money  received  by  the 
Thompson  trustees  in  bankruptcy  will  be  used  in  paying  mortgages  held  by 
the  grantors  to  Thompson  and  blanket  mortgages  on  their  entire  estate." 
—V.  106,  p.  1143,  404. 

Tidewater  Oil  Co.  of  Texas. — Dividend. — 

Shareholders  of  this  company  during  March  recoived  a  10%  cash  divi- 
dend on  the  $100,000  capital  stock.  This  company  must  not  be  confused 
with  tho  Tide  Water  Oil  Co.  incorporated  in  New  Jersey. 

United  Drug  Co.-  Earningsfor  ?>  Mos.  to  Mar.  31  1918.— 


Net  sales _ 
Net  profit.. 
Other  income. 


.$10,635,120 
"1,131.720 
8,707 


Total  income $1,140,427 

-V.  106.  p.  1142,  1120. 


Total   income---                -.$1,140,427 
Depredation 110.251 

M  isceliancous  deductions.         13,63  I 


Balance,   surplus .$1,016,562 


United  Fruit  Co. — Fruit  Steamers  Not  Withdrawn. — 
Substantially  tho  following  published  statement  hns  been  sent  to  the 
company's  stockholders,  presumably  by  or  for  tho  company: 

"The  dispatch  recently  printed  that  the  War  Trade  Board  had  rostricted 
the  importation  of  bananas  and  thereby  freed  certain  ships  of  the  United 
Fruit  Co.   which  the  Shipping  Board   had  proceeded  to  commandeer,   is 


incorrect.  No  such  action  has  been  taken  by  the  War  Trade  Board.  No 
more  ships  of  the  United  Fruit  Co.  have  been  diverted  from  their  regular 
employment  of  bringing  to  the  United  States  cheap  food. 

"The  company  already  has  its  largest  ships  engaged  in  transport  service 
for  the  Government.  In  fact,  it  has  already  contributed  to  the  cause  of 
the  United  States  and  the  Allies  36  new  steel  ships  constituting  more  than 
two- thirds  of  its  entire  owned  fleet  and  aggregating  over  180,000  tons. 
This  has  compelled  the  company  to  curtail  its  operations  in  the  tropics  and 
to  leave  hundreds  of  thousands  of  bananas  to  go  to  waste  there." 

[Practically  all  of  the  $10,000,000  5%  notes,  which  matured  May  1,  have 
been  paid  off  from  the  funds  which  were  accumulated  for  that  purpose.] 
— V.  106,  p.  1692,  1371. 

United  Gas  &  Electric  Corp 

Cal.  Years —      1917.  1916. 

Divs.,  &c,  re- 
ceived  $1,228,459  $1,176,589 

Other  income.       106,225  13,896 

Total $1,334,684  $1,190,485 


-Combined  Earnings. - 


1917. 

$738,820 


Bond  int.,  &c. 
First  preferred 

divs..    (4^%)417,816 

Surplus $803,076 

Results  of  Subsidiary  Companies  for  Calendar  Years. 


Cal.Years.       1917.  1916. 

Gross  earns. $16, 287,276  $15,160,157 
Net  income  $7,288,947  $7,428,910 
Taxes 1,156,371  967,101 


1916. 
$560,905 

(7)649,936 
$625,028 

1916. 
Fixed  charges. $3, 575, 989  $3,503,166 
Bal.  avail,  for 
renewals, 

divs.,  &C-..$2,556,587  $2,958,643 
Dividends  on  the  pref.  stock  of  the  corporation  to  the  extent  of  10M% 
and  on  the  2d  pref.  stock  from  Jan.  1  1914  (in  all  14%)  have  accrued,  but 
have  not  been  declared. — V.  106,  p.  1462,  1127. 

United  States.  Rubber  Co. — Curtail  Rubber  Imports. — 

As  to  the  announcement  of  the  War  Trade  Board  restricting  for  a  period 
of  three  months  the  imports  of  crude  rubber  to  a  total  of  25,000  tons,  being 
on  the  basis  of  100,000  tons  yearly,  as  against  imports  of  about  157,000 
tons  during  the  preceding  year,  see  previous  pages  in  this  issue. 

Pres.  Colt  in  commenting  on  the  above  is  quoted  as  saying:  "I  have  been 
familiar  with  the  plan  of  tho  War  Trade  Board  and  of  the  Shipping  Board, 
and  am  heartily  in  sympathy  with,  and  shall  support  to  the  fullest  extent, 
their  program  of  restriction.  I  am  sure  that  there  is  nothin  in  the  plan 
which  will  work  any  serious  hardships  on  any  division  of  the  rubber  in- 
dustry, and  I  wish  to  state  in  the  most  emphatic  terms  that  the  United 
States  Rubber  Co.  will  do  all  in  its  power  to  induce  its  customers  and  all 
retailers  to  refrain  from  any  attempt  to  profiteer  by  exacting  unnecessarily 
increased  prices,  or  to  anticipate  their  needs  in  rubber  products  of  any 
character  whatsoever.  The  purpose  of  the  decree  is  to  release  for  war 
work  ships  now  employed  in  carrying  rubber,  and  the  company  which  I 
represent  stands  ready  to  undergo  any  sacrifice  in  its  endeavor  to  co-operate 
with  the  Government." 

Crude  Rubber  Prices   Fixed   by    War  Trade  Board — -Import 
Restrictions. — 
See  page  1853  in  last  week's  issue. — -V.  106,  p.  1905,  1583. 

United  States  Steel  Corp. — Great  Ordnance  Plant  to  be 
Erected  and  Operated  for  the  Government. —  Unfilled  Orders. — 
See  previous  pages  in  this  issue. — V.  106,  p.   1905,   1894,   1477,  1371, 
1350,  1337,  1143. 

United  Telephone  Co.,  Bluffton,Ind.— 7\uo- Year  Notes. 

The  Indiana  P.  S.  Commission  has  authorized  this  company  to  issue 
$350,000  in  2-year  6%  promissory  notes,  the  proceeds  to  be  used  in  dis- 
charging $240,000  of  bills  and  accounts  payable,  to  retire  $30,000  in  bonds 
due  Jan.  1  1918;  to  retire  $40,000  in  bonds  due  Jan.  1  1919,  and  to  provide 
$40,000  for  construction  necessary  in  1919. — V.  76,  p.  274. 

Utah  Copper  Co. — Earnings. — For  3  mos.  end.  Mar.  31: 

3  Mos.  to  Mar.  31:   1918.     1917.  1918.     1917. 


Earnings . 

1917. 
Gross  product  lbs.40,788,171  42,866,316 

Net    profits $2,571,318  $5,775,604 

Rents,    &C 238,845         120,214 

Nevada  Cons. divs.  1,000,500     1,000,500 


-V.  106,  p.  1905,  1896. 


Ry. 


Bing.  &  Garf. 

dividends. 
Total  net  profits. .$3 ,810, 664 
Dividends  paid...  4,061,225 


$350,000 
7,246,318 
5,685,715 


Balance 


.del.$250,561srS1560,603 


Vera  Cruz  (Mexico)  Terminal  Co. — Address  of  Co. — 

The  registered  offices  have  been  removed  to  1  Broad  Street  Place  .Lon- 
don, E.  C.  2.— V.  106,  p.  1579. 

Victor  Talking  Machine  Co. — Decree. — 

Regarding  the  decree  of  Judge  Hand  in  the  United  States  District  Court 
at  New  York,  declaring  the  company  an  illegal  combination  in  restraint  of 
trade,  an  official  of  the  company  says: 

"The  action  was  a  formal  one  necessary  to  close  a  discussion  pending 
for  some  time.  More  than  a  year  ago  the  the  Government  suggested  that 
we  were  doing  business  in  violation  of  the  Sherman  Law  in  respect  to  retail 
prices.  On  May  29  1917  we  addressed  letters  to  all  our  trade  notifying 
them  that  contracts  objectionable  to  the  Government  would  no  longer  be 
effective.   While  we  thought  the  contracts  all  right,  the  Government  did  not. 

"Therefore,  while  there  had  been  no  action  in  court  up  to  that  time,  it 
was  necessary  to  get  a  definite  ruling  to  close  the  discussion.  The  company 
agreed  to  accept  a  court  decree.  Judge  Hand's  ruling  is  of  importance  only 
in  that  it  definitely  concludes  the  discussion  between  the  company  and  the 
Government  as  to  rights  of  the  Victor  Co."  (Dow,  Jones  &  Co.) — 
V.  106,  p.  1894. 

Wells,  Fargo  Express  Co. — Proposed  Merger. — 

See  Adams  Express  Co.  above. — V.  106,  p.  507. 

(F.  W.)  Woolworth  Co.— Sales.— 

1918 — April — 1917.  Decrease.]      1918 — 4  Mos. — 1917.       Increase. 

$7,446,329        $7,500,166        $53,837  |  $28,377,995  $25,979,957  $2,398,038 

The  following  is  confirmed  by  the  company  as  being 
substantially  correct: 

The  reduction  in  April  sales  was  due  to  the  fact  that  all  the  Easter 
shopping  last  year  occurred  in  April,  while  this  year  the  Easter  business 
was  handled  in  the  last  week  of  March.  With  the  exception  of  the  Christ- 
mas business  the  Easter  season  is  the  best  of  the  year.  The  Liberty  Loan 
drive,  which  started  on  April  4,  also  had  an  effect  on  retail  business. 

The  sales  for  the  four  months,  despite  tho  falling  off  in  April  and  poor 
weather  in  January  and  February,  which  also  affected  business,  were 
$14,423  better  than  the  gain  for  the  first  four  months  of  1917  over  the  same 
months  of  1916.  Thus  sales  to  April  30  of  this  year  were  $4,781,653  more 
than  the  corresponding  period  of  1916. 

As  of  April  30,  inventories  amounted  to  about  $16,150,000,  a  reduction 
of  $600,000  from  inventories  since  Jan.  1.  It  is  not  expected  that  inven- 
tories will  ever  get  below  the  $15,000,000  mark,  duo  to  the  rapid  rate  at 
which  the  company  is  opening  new  stores. 

Up  to  May  1  16  new  stores  were  opened  this  year,  bringing  the  total  up 
to  1,016.  One  of  the  new  locations  is  in  tho  Stewart  Building,  at.  Broad- 
way and  Chambers  St.,  New  York,  this  being  tin1  second  downtown  store 
in  N.  Y.  City.  On  tho  opening  day  sales  were  about  $2,000,  which  is 
considered  very  good. 

While  the  first  day's  sales  can  hardly  be  taken  as  an  average,  it  may  be 
well  to  point  out  that  sales  iu  1917  averaged  about  $98,000  per  store. 
Opening  day  sales  for  the  Store  were  at  an  annual  rate  of  $600,000.  Tho 
new  store  at  Fifth  Av.  and  40th  St.  will  bo  opened  in  about  two  weeks. 
— V.  106,  p.  1583,  1371. 

World  Film  Corporation. — New  Officers. — 
The  following  new  officers  were  elected  May   l:  Pres.  &   Gen.  Mgr., 
Ricord   Cr.idwoll;  Chairman  of  the  board,  Joseph   I,.   Rhinock;   Vice- Pros- 
dents,  Lee  Shubert  and  E.  .1.  Rosenthal,     nriton  NT.  Busch  is  sec.  &  Treas. 
Gcorgo  A.  Hvihn  Jr.,  has  been  elected  a  director.  —  \  .  106,  p.    197  . 

Wright-Martin  Aircraft  Corp. — New  Officers. — 

The  Officers  and  directors  of  this  company  are  now  as  follows:  Officers: 
George  1 1  .   Houston.   1'res.;  Win.  F.  Met  .uire,  Henry    M  .  (   rane  and    Frank 

s.  Reitzel,  Vice-Presidents;  O.  J.  Rldenour,  Bee.;  R,  li.  Sutherland,  Treas.; 

Directors:  f\  It.  Adams.  K.  \Y.  Allen,.!  I\  Alvord.T.  I  .  <  hadbourno  Jr., 
Marshall  J.   Dodge.    II.   1).   Cibson,   R.   E.  Graham.   Q,    II.    Houston,  O,  8. 

Jennlson,  Wm.  \<\  McGulre,  N.  Bruce  MacKeme,  T,  Prank  Manville, 
Geo.  Q.  Palmer,  n.  J.  Park,  w.  Blnckle  Smith  and  n.  i;  Sutphen. — 
v.    105,  p.   1718. 
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cpovts  and  Qonxmmt* 


THE  NEW  YORK  CENTRAL  RAILROAD  COMPANY 


ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  DECEMBER  31  1917. 


To  (he  Stockholders  of  the  New  York  Central  Railroad  Company: 
The  Board  of  Directors  herewith  submits  its  report  for  I  he 

year   ended    December   31    1917,    with   statements   showing 

the  results  for  the  year  and  the  financial  condition  of  the 

company. 

The  mileage  covered  by  this  report  is  as  follows: 

Main  line  and  branches  owned 3,702.75  miles 

Leased  line • 1,527.02 

Line  operated  under  trackage  rights 455.06      " 

Total  road  operated 5,685.43  miles 

a  decrease  of  3.36  miles,  due  to  remeasurements  made  in  con- 
nection with  Government  Valuation  and  the  abandonment 
of  trackage  rights  over  small  pieces  of  road  of  other  compan- 
ies. On  Jan.  15  1917  the  Dolgeville  &  Salisbury  Railway 
Company  was  merged  with  this  company  and  its  mileage, 
3.70,  added  to  the  Dolgeville  Branch.  On  June  23  1917 
the  Cornwall  Bridge  Company  conveyed  all  its  property 
to  the  New  York  Central  Railroad  Company  and  its  mileage 
was  added  to  the  Ottawa  Branch.  These  two  acquirements 
did  not  affect  the  total  mileage  operated,  but  simply  changed 
its  classification. 

The  President  of  the  United  States,  by  his  proclamation 
of  December  26  and  by  virtue  of  the  power  vested  in  the 
Chief  Executive  in  time  of  war  by  Acts  of  Congress,  took 
possession  and  assumed  control  of  the  operation  of  the  prop- 
erty of  this  company  through  the  Secretary  of  War,  at  twelve 
o'clock,  noon,  on  December  28  1917,  the  accounts  of  the 
company  to  be  continued  to  the  end  of  the  year. 

SUMMARY  OF  FINANCIAL  OPERATIONS  AFFECT- 
ING INCOME. 

1917.  1916. 

5,685.43   miles  5,688.79   miles 
Operating  Income —  operated.  operated. 

Railway  operations:  '     $  '     $ 

Revenues 216,267,517  22  201,585,048  68 

Expenses 153,597.905  35  129,738,309  19 


Increase  (+)  or 
Decrease  ( — ). 
3.36  miles. 
$ 
+  14,682,468  54 
+23,859,536  16 


Net  revenue  from  railway- 
operations  62,669,611  87 


71,846,679  49 


Percentage    of    expenses    to 
revenues 


(71.02) 


(64.36) 


Railway  taxes  accrued-.  11,239,638  42 
Uncollectible  railway  rev- 
enues   19,395  51 


Railway  operating  in- 
come  51,410,577  94 


Miscellaneous  operations: 
Revenues 

Expenses  and  taxes 


5,713  27 
5,969  43 


8,481,549  11 
17,906  84 

63,347,223  54 


1,758  59 
4,964  80 


Not  revenue  from  miscel- 
laneous  operations 

Total  operating  income.  51,410,321  78     63,344,017  33 


def.256  16       def.3,206  21 


—9,177,067  62 

(+6.66) 

+2,758,089  31 
+  1,488  67 

—11,936,645  60 

+  3,954  68 
+  1.004  63 

+2,950  05 

—11,933,695  55 

Other  Income — 

Joint  facility  rent  income..  3,148,788  33 

Income  from  lease  of  road.  107,113  68 

Miscellaneous  rent  income.  753,369  53 

Miscellaneous  non-operat- 
ing physical  property 628,965  02 

Separately  operated  prop- 
erties— profit 626,807  62 

Dividend  income 7,464,993  74 

Income  from  funded  securi- 
ties   470,715  96 

Income  from  unfunded  se- 
curities and  accounts 2,209,506  46 

Miscellaneous  income 52,413  75 

Total  other  income 15,462,704  09 

Gross  income... 66,873,025  87 

Deductions  from  gross  in- 
come— 
Hire  of  equipment — debit 

balance 2,480,451  64 

Joint  facility  rents 1,178,790  89 

Miscellaneous-  rents 680,431  99 

Miscellaneous  tax  accruals  131,165  20 

Rent  for  leased  roads 6,462,350  03 

Interest  on  funded  debt...  29,099,071  94 

Interest  on  unfunded  debt.  762,807  02 
Amortization  of  discount  on 

funded  debt 344,954  32 

Maim  enance  of  investment 

organization 3,066  77 

Other   deductions 130,716  23 

Total    deductions    from 

gross  income 41,273,806  03 

Net  corporate  income.  25,599,219  84 


3,079 
115 
666 


952  01 
554  49 
998  86 


,836  32 
,440  81 
,370  67 


515,630  71 


+68 
—8. 
+  80, 

+  113,334  31 


4,350 
11.099 


,787  35 
697  29 


-3,723 
-3,634 


979  73 
703  55 


470,467  36 


-5,751  40 


2,235, 
82 


811  67 

529  27 


—26 
—30 


,305  21 
,085  52 


22,623,429  01     —7,160,724  92 


85,967,446  34  —19,094,420  47 


2,200,651  72 

1,147,576  27 

678,978  39 

116,557  81 

6,354,580  50 

28,871,299  62 

617,035  95 

255,816  00 

2,674  70 
63,057  98 


+  279.799  92 

+  31.214  62 

+  1,453  60 

+  14,607  39 

+  107,769  53 

+227,772  32 

+  145,771  07 

+89.138  32 

+392  07 
+67.658  25 


40,308,228  94         +965,577  09 


45,659,217  40  —20,059.997  56 


Disposition  of  net  income — 

Dividends  declared— 5%--   12,479,602  50 
To  equipment  depreciation 

account 

To  sinking  funds 115,563  45 

Surplus  for  the  year  carried 

to  Profit  and  Loss 13,004,053  89 


12.466.611  25 
2,500,000  00 


+  12,991  25 

-2.500,000  00 
+  115,563  45 


PROFIT  AND  LOSS  ACCOUNT. 

Balance  to  credit  of  profit  and  loss  (free  surplus)  on  Dec.  31 

1916     - - --- $65,282,934  36 

Addii  Ion 

Surplus  for  the  year  1917 $13, 001. 053  89 

Sundrj  deferred  credits  and  adjustments-.        463,933  94 
Profit  on  road  and  equipment  sold 305,485  55 

13,773,473  38 

$79,056,407  74 
Deductions: 

Expenses  in  connection  with  issue  of  capital 

stock $32,456  21 

Discount ,  expenses  and  commission  account 

rious  securities 222,298  60 

Depreciation  prior  to  July  1  1907  on  equip- 
ment retired  during  1917 596,493  56 

c        i    advances   to   Clearfield   Bituminous 

Coal   Corporation 309,244  64 

Loss  on  sale  of  bonds  of  Sunday  Creek  Coal 

Company 1,077,849  00 

Federal  Government  Income  tax  (including 
leased  lines)  for  the  year  1916,  paid  in 
1917 1,005,239  65 

Abandoned   property 263 ,453  83 

Charging  off  various  uncollectible  accounts 

and  sundry  adjustments  of  accounts 304,170  51 

3,811,206  00 

Balance  to  credit  of  Profit  and  Loss   (free  surplus)   on 

Dec.  31  1917 $75,245,201  74 


30,092.606  15  —17.688,552  26 


By  action  of  the  several  State  Commissions  having  juris- 
diction, authority  was  given  for  the  issue  of  $25,000,000  of 
the  capital  stock  of  the  company  to  reimburse  its  treasury 
for  expenditures  on  capital  account.  Of  the  amount  so  au- 
thorized, however,  only  $258,900  was  actually  issued  during 
the  year. 

Authority  was  obtained  from  the  Public  Service  Commis- 
sions of  the  States  of  Illinois,  Michigan,  New  Jersey  and  New 
York  in  the  months  of  April  and  May,  1917,  for  the  issue 
of  $10,000,000  of  this  company's  Refunding  and  Improve- 
ment Mortgage  bonds,  Series  A,  and  authority  from  the  same 
Commissions  was  obtained  in  September  for  the  issue  of  a 
further  $10,000,000  of  bonds  of  the  same  series.  The  $20,- 
000,000  of  bonds  so  authorized,  and  which  will  bear  interest 
at  the  rate  of  4^  per  cent  per  annum,  have  been  executed 
and  pledged  as  collateral  for  $15,000,000  of  two-year  Col- 
lateral Trust  Gold  notes,  due  September  15  1919,  bearing 
interest  at  the  rate  of  5  per  cent  per  annum,  payable  semi- 
annually, on  March  15  and  September  15. 

The  New  York  Central  Railroad  Equipment  Trust  of  1917, 
authorized  by  the  Board  of  Directors  on  October  19  1916, 
has  become  effective,  and  of  the  equipment  provided  for  in 
the  agreement,  16  steam  and  9  electric  locomotives,  4,000 
steel  underframe  box  cars  and  3,000  steel  coal  cars  have  been 
delivered.  In  February  $8,205,000  of  the  certificates,  bear- 
ing interest  at  the  rate  of  4^  per  cent,  were  sold  at  a  small 
premium.  Since  that  time  it  has  been  found  impossible 
to  secure  a  satisfactory  market  for  the  certificates,  and  in 
order  to  procure  equipment  as  needed  this  company  has 
purchased,  at  par,  $1,305,000  of  the  certificates,  of  which 
$500,000  were  pledged  as  security  for  short-term  loans  and 
$805,000  carried  in  the  treasury  of  the  company.  On  De- 
cember 31  $87,000  of  these  certificates  were  redeemed. 

There  has  been  no  long-term  debt  matured  during  the  year, 
but  the  usual  installments  on  the  various  equipment  trusts 
have  been  paid. 

The  changes  in  the  funded  debt  of  the  company  are  shown 
in  the  following  statement: 

Amount  as  reported  at  the  beginning  of  the  year $672,929,007  38 

which  has  been  increased  as  follows: 

Refunding  and  Improvement  Mortgage 
bonds,  Scries  A,  nominally  issued  and 
plcdtrcd  as  collateral  for  notes ..$20,000,000  00 

Two-year  Collateral  Trust  Gold  notes 15,000.000  00 

Mortgage,  Bast  Cambridge  Land  Company.         100,000  00 

Equipment  Trust  of  1917  certificates,  $9,- 
510,000.  or  which  SI, 305. 000  were  pur- 
chased by  the  company,  $500,000  of  them 
being  pledged  as  collateral  for  short-term 
loans... 9,510.000  00 

a  total  increase  of $44,610,000  00 

and  has  been  reduced  as  follows: 
Payments  falling  due  during  the  year  and  on  Jan.  1  1918  on 
the  company's   liability  for  certificates  issued  under 
equipment  trust  agreements,  as  follows: 

N.  V.  O.  Lines  Trust  of  1907,  installment 

due  Nov.  1917 $1,492, SS4  74 

N.  V.  O.  Lines  Trust  of  1910,  installment 

due  Jan.    1918 1,406,413  74 

N.  V.  O.  Lines  Trust  of  1912,  installment 

duo  Jan.    1918 68S.398  90 

N.  Y.  O.  Lines  Trust  of  1913,  installment 

due  Jan.    1918 742,117  61 

Boston  &   Albany  Trust  of  1912,  install- 
ment due  Oct.  1917 500,000  00 

N.  Y.  O.  UK.  Co.  Trust  of  1917,  install- 
ment due  Jan.   1918 634.000  00 

and  by  transfer  of  trust  locomotives  to  the 

Michigan  Central  Railroad  Company..         192,106  20 

a  total  decrease  of $5,655,921  19 

making  the  net  increase  during  the  year $38,954,078  81 

leaving  the  funded  debt  on  Dec.  31  1917  at. ...$711,883,086  19 
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Since  the  date  of  the  annual  meeting  on  January  24  1917, 
the  number  of  stockholders  has  grown  5,530  ,the  total  number 
at  the  end  of  the  year  being  27,102,  of  whom  26,771  are  in 
the  United  States  and  331  abroad.  The  par  value  held  by 
those  here  is  $247,579,960,  and  by  those  abroad  $2,269,400, 
the  average  holdings  being  923^  and  68 Yi  shares,  respec- 
tively. In  1915  the  numbers  reported  were  22,270  here  and 
2,772  abroad,  the  general  average  holding  being  approxi- 
mately 100  shares,  while  now  it  is  92  shares. 

The  great  increase  in  the  cost  of  labor  and  material  is  re- 
flected in  the  heavy  operating  expenses  of  1917,  which  more 
than  absorbed  the  added  revenue  for  the  year.  This,  to- 
gether with  decreased  returns  from  subsidiaries  and  invest- 
ments, heavier  taxes  and  added  charges  for  interest  on  debt, 
reduced  the  company's  net  corporate  income,  as  compared 
with  the  year  1916,  by  $20,059,997  56. 

In  the  operation  of  the  Pension  Department  233  employees 
were  retired  and  placed  upon  the  pension  roll;  of  these  re- 
tirements 12S  were  authorized  because  of  the  attainment  of 
seventy  years  of  age,  and  105  because  of  total  and  permanent 
physical  disability.  180  pensioners  died  during  1917,  and 
at  the  close  of  the  year  1,527  retired  employees  were  carried 
upon  the  pension  rolls.  The  average  monthly  pension  al- 
lowance of  these  is  $25  78,  and  the  total  amount  paid  in 
pension  allownaces  during  the  year  was  $464,379  37. 

Expenditures  during  the  year  for  improvements  on  prop- 
erty were  as  follows: 

Improvements  on  owned  property,  used  in  operation,  and 
cost  of  acquirement  of  Dolegville  &  Salisbury  Railway 
Company  and  Cornwall  Bridge  Company $13,878,381  55 

Equipment  purchased  and  acquired,  less  equipment  retired 

and  transferred 15,973,048  32 

Improvements  on  leased  property 3,737,044  15 

Improvements  on  miscellaneous  physical  property 682,399  46 

the  net  increase  in  property  investments  during  the  year 

1917  being $34,270,873  48 

The  New  York  Central  Railroad  as  constituted  on  Decem- 
ber 31  1917  was  in  operation  three  years.     During  these  three 


years  the  gross  revenue  increased  about  one-half  and  the 
net  income  was  about  tripled.  The  percentage  of  grsos 
revenue  saved  for  net  corporate  income  in  1914  was  6.1  per 
cent  and  in  1917  was  11.8  per  cent. 

A  brief  synopsis  of  the  relative  balance  sheets  of  January  1 
1915  and  December  31  1917  is  as  follows: 


Assets —  Jan.  1  1915. 

Road  and  equipment $620,480,100 

Improvements  on  leased  property 82,942,900 

Miscellaneous  physical  property 6,011,900 

Securities  of  affiliated  companies 224,678,800 

Securities  of  other  companies 34, 312, 800 


Dec.  31  1917. 

$694,619,200 

92,132,200 

8,680,600 

194,534,900 

44,429,300 

Total   property $968,426,500     $1,034,396,200 


Current  assets 

Deferred  and  unadjusted  assets. 


$69,161,200 
10,781,000 


$84,827,800 
39,577,900 


$1,048,368,700     $1,158,801  ,y00 


Liabilities —  Jan.  1  1915.        Dec.  31  1917. 

Capital  stock $249,590,500         $249,849,400 

Debt 703,413,900  729,185,500 


Total  capitalization $953,004,400 


Current  liabilities 

Deferred  and  unadjusted  liabilities. 
Surplus 


$32,805,500 
33,152,900 
29,405,900 


$979,034,900 

$46,552,700 
57,410,600 
75,803,700 


$1,048,368,700     $1,158,801,900 


The  abnormal  conditions  during  the  year  and  the  curtail- 
ment of  working  forces  by  enlistments,  conscription  and  resig- 
nations, placed  an  unusual  burden  of  work  upon  the  officers 
and  employees  of  the  company,  which  has  been  faithfully 
borne,  and  grateful  acknowledgment  of  their  service  under 
trying  conditions  is  hereby  made. 


For  the  Board  of  Directors, 
ALFRED  H. 


SMITH, 

President. 


FUNDED  DEBT. 


Mortgage  Bonds — 
R  W  &  O  Terminal  Railroad  Co  first. 


Date  of 
Issue. 

1888 


Date  of 

Maturity. 

May  1   1918 


Rome  Watertown  &  Ogdensburg  RR  Co  first  cons.  . 1874  July    1  1922 

Utica  &  Black  River  Railroad  Co  first 1890  July    1  1922 

New  York  &  Northern  Railroad  Co  first 1887  Oct.    1  1927 

Lake  Shore  &  Michigan  Southern  Ry  Co  25-year  gold. 1903  Sept.  1  1928 

Lake  Shore  &  Michigan  Southern  Ry  Co  25-year  gold 1906  May  1  1931 

Carthage  Watertown  &  S  H  RR  Co  consolidated... 1891  July   1  1931 

Little  Falls  &  Dolgeville  RR  Co  first 1902  July   1  1932 

Pine  Creek  Railway  Co  first 1885  Dec.  1  1932 

N  Y  C  &  H  R  RR  Co  gold  debentures 1904  May  1  1934 

Kalamazoo  &  Wliite  Pigeon  RR  Co  first 1890  Jan.    1  1940 

N  Y  C  &  II  R  RR  Co  gold  debentures... 1912  Jan.    1  1942 

Gouverneur  &  Oswegatchic  RR  Co  first 1892  June  1  1942 

Indiana  Illinois  &  Iowa  RR  Co  first 1901  July    1  1950 

Chicago  Indiana  &  Southern  RR  Co  50-year .1906  Jan.    1  1956 

Jamestown  Franklin  &  Clearfield  RR  Co  first 1909  June  1  1959 

N  Y  C  &  H  R  RR  CO — Spuyten  Duyvil  &  Port  Morris  first 1909  June  1  1959 

Cleveland  Short  Line  Railway  Co  first 1911  April  1  1961 

Carthage  &  Adirondack  Railway  Co  first 1892  Dec.  1  1981 

Sturgis  Goshen  &  St  Louis  Railway  Co  first 1889  Dec.  1  1989 

Mohawk  &  Malone  Railway  Co  first 1892  Sept.  1  1991 

New  York  &  Putnam  RR  Co  first  consolidated 1894  Oct.    1  1993 

Lake  Shore  &  Michigan  Southern  Ry  Co  gold  mortgage 1897  June  1  1997 

N  Y  O  &  H  R  RR  Co  gold  mortgage 1897  July   1  1997 

N  Y  C  &  H  R  RR  Co— Lake  Shore  coll  gold    bonds 1898  Feb.   1  1998 

N  Y  C  &  II  R  RR  Co — Mich  Central  coll  gold  bonds 1898  Feb.   1  1998 

NYC  RR  Co  4','   Consolidation  mtge — Series  A 1913  Feb.   1  1998 

Mohawk  &  Malone  Railway  Co  consolidated 1902  Mar.  1  2002 

N  Y  O  &  H  R  RR  Co  refund  and  impt— Series  A 1914  Oct.    1  2013 

Mortgage,  East  Cambridge  Land  Co 1917  Sep.  28  1920 


Amount  of 
Authorized  Issue. 

$375,000  00 
9,995,000  00 


1,950 

1,200 

50,000 

50,000 

300 

250 

3,500 

48,000 

400 

9,188 

300 

4,850 

15,150 

11,000 

2,500 

11,800 

1,100 

322 

2,500 

3.9N7 

50,000 

100,000 

90,578 

21,550 


,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
.000  00 
,000  00 
,000  00 
.000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
.000  00 
,000  00 
,000  00 
000  00 
000  00 
.000  00 


3,900,000  00 

60,000,(H)()  00 

100,000  00 


Amt.  Issued  &. 
Now  Outstanding . 

$375,000  00 

9,076,000  00 

419,000  00 

500,000  00 

1,950,000  00 

1,200,000  00 

50,000,000  00 

50,000,000  00 

300,000  00 

250,000  00 

3,500.000  00 

48,000,000  00 

400,000  00 

9,188,000  00 

300,000  00 

4.850,000  00 

15,150,000  00 

11,000,000  00 

2,500,000  00 

11, MX). 000  00 

1,100.000  00 

322,000  00 

2,500,000  00 

3,987,000  00 

50,000.000  00 

94.000,000  00 

25.159,000  00 

19,336,000  00 

65,419,000  00 

3.900,000  00 

t60,000,000  00 

100,000  00 


Rate  of 

Interest. 

5% 
5% 
4% 
3M% 
4% 
5% 
4% 
4% 
5% 
3% 
6% 
4% 
5% 

•r, 

5% 

-i ' ;-, 

4% 

4% 

3 ' ,  • ; 

4  '  ■ ' , 
4% 
3% 
4% 
-r. 

3  X  % 
33 , ' ,. 

3M% 

4% 
3H% 

4  • ,  ' , 
4H% 


Payable  on  the 
First  Day  of 
May  &  Nov.' 

April  &   Oct. 


Jan. 
April 
Mar. 
May 
Jan. 
Jan. 
June 
May 
Jan. 
Jan. 
June 
Jan. 
Jan. 
June 
June 
April 
June 
June 
Mar. 
April 
June 
Jan. 
Feb. 
Feb. 
Feb. 
Mar. 
April 
Mar  .28 


&  July 
&  Oct. 
&  Sept. 
&  Nov. 
&  July 
&  July 
&  Dec. 
&  Nov. 
&  July 
&  July 
&  Dec. 
&  July 
&  July 
&  Dec. 
&  Dec. 
&  Oct. 
&  Dec. 
&  Dec. 
&  Sept. 
&  Oct. 
&  Dec. 
&  July 
&  Aug. 
&  Aug. 
&  Aug. 
&  Sept. 
&    Oct. 

i-Sep.28 


Total $554,795,000  00     $546,581,000  00 


Debenture  Bonds — 

N  Y  C  RR  Co  twenty-year  6%  convertible 1915         May  1   1935  $100,000,000  00  $100,000,000  00       6%       May  &  Nov. 

N  Y  C  &  H  R  RR  Co 1900         July   12000  5,500,000  00           5,500,000  00     3H%     Jan.   &   July 

Total _ $105,500,000  00  $105,500,000  00 


Notes — 
NYC  RR  Co  two-year  Coll  Trust  gold  notes 

Equipment  Trust  Obligations — 

Equipment  trust  certificates 1907 

Equipment  trust  certificates 1910 

Equipment  trust,  certificates 1912 

Equipment  trust  certificates  (H  &,  A) 1012 

Equipment  trust  certificates 1913 

Equipment  trust  certificates 1917 


.1917         Sep.  15  1919       $15,000,000  00       $15,000.000  00       5%    Mar.15-Sep.15 


Total 


Nov 

1 

1922 

$22,393,271  11 

164,423  71 

May  &  N<H  . 

Jan. 

1 

1925 

21,096,206  17 

1  1,896  22 

Jan.   &    July 

Jan. 

1 

1  927 

10.325,983  50 

6.195,590  10 

Jan.  &   July 

Oct. 

1 

1  927 

7,500.(1(10  no 

.■,.000,0,10  00 

April  .v     Oct. 

Jan. 

1 

1928 

10,734.681  38 

7,421,176  16 

Jan.    &    July 

Jan. 

1 

1932 

19.995.000  00 

Jan.    . 

$92,045,142  16       $44,802,086  19 


Total  book  liaoility $711 ,883,086  19 


t  Nominally  issued:  Held  by  company  or  pledged  as  collateral — 

Refunding  and  Improvement  mortgage  bonds — Series  A 

Equipment  trust  certificates  of  1917 


$20,000,000  00 

1, 2 is. ooo  00 

$21,218,000  00 

*  Authorized  for  $70,000,000  to  take  the  place  of  a  liko  amount  of  N.  Y.  C.  &  II.  R.  RR.  Co. — Lake  Shore  Collateral  gold  bonds. 


CAPITALIZATION. 

CAPITAL  stock. 


Number  of  shares  authorized 

Number  of  shares  Issued  

Consolidation  certificates  of  1809  not  converted. 


.4.000.000 

.2,498,4  14.60 
49 

2,498,493.60 


Dividend  for  tho  year  five  per  cent. 


Total  par  value  authorised 

Tot  a)  par  value  outstanding   .. 

Qdation  certificates  ,,i  1869  outstanding. 


.$400,000,000  00 

s|  1,400  00 

4.900  00 

160  00 


Par  value  per  share  $100  no 
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CONDENSED  GENERAL  BALANCE  SHEET,  DECEMBER  31   1917. 


ASSETS. 
Inrrstments — 

Investment  In  road $460,514,249  12 

in\  eel  ment  in  equipment: 

Trust $95,100,069  96 

other 138.998,201  04 

234.104.931  60 


Improvements  an  leased  railway  property 

Miscellaneous  physical  property 

Investments  in  affiliated  companies: 

Stocks $133,799,976  96 

Bonds 9, '.(52, 035  88 

Notes 36,266,356  57 

Advances 14,516,500  80 


Other  investments: 

Stocks -..$31.1 39,974  32 

Bonds 1,046,544  52 

Notes 11,480,026  03 

Advances 750,039  12 

Miscellaneous . 12,765  00 


$691,619,180  72 

92,132.201  72 

8,680.603  82 


194,534,869  21 


44.429,348  99 


Total  investments 

Current  Assets — 
Cash 

Special  deposits 

Loans  and  bills  receivable 

Traffic  and  car-service  balances  receiv- 
able   

Net  balances  due  from  agents  and  con- 
ductors   

Miscellaneous  accounts  receivable 

Material  and  supplies 

Interest  and  dividends  receivable 

Other  current  assets 


-SI. 031, 396. 204  46 


$13,407,045  26 

934,098  51 

43,960  22 

6,514,277  27 

9,616,893  84 
16,131,617  97 
34.239,829  70 

3,405,282  19 
534,840  31 


Deferred  Assets — 

Working  fund  advances 

Insurance  and  other  funds. 
Other  deferred  assets 


$201,715  87 

727,893  45 

4,749,890  72 


Unadjusted  Debits — 
Rents  and  insurance  premiums  paid  in 

advance  

Discount  on  funded  debt  unamortized 

Other  unadjusted  debits 

Securities  issued  or  assumed — unpledged 
Securities  issued  or  assumed — pledged.. 
Securities  acquired  from  lessor  companies 

(per  contra) 


84,827,845  27 


5,679,500  04 


$37,769  17 

6,883,107  79 

5,289,656  94 

730,000  00 

20,500,000  00 

457,851  00 


33,898,384  90 
$1,158,801,934  67 


Traffic  mil  car-service  balances  payablo. 

Audlted  accounts  and  wages  payable 

Miscellaneous  accounts  payable 

Interest  matured  unpaid: 

Matured,  payable  Jan.  1 

1918 $2,926,772  38 

Interest    unclaimed 33,465  85 


Dividend  declared,  payable  Feb.  1  1918.. 

Dlvidends  matured  unclaimed 

Funded  debt  matured  unpaid 

Unmatured  interest  accrued 

Unmatured  rents  accrued 

Other  current  liabilities 


18,144,035  24 
7.161,505  47 


2,960,238  23 
3,119,902  50 

186,635  05 

4,790  00 

5,544,260  35 

824,329  50 
2,275,557  56 


Deferred  Liabilities — 

Liability  to  lessor  companies  for  equip- 
ment    $14,715,322  52 

Miscellaneous 569,541  50 

Unadjusted  Credits— 

Tax  liability $3,567,909  53 

Insurance  and  casualty  reserves 580,065  50 

Operating  reserves 1,192,914  99 

Accrued  depreciation  of  equipment 33,159,007  29 

Liability  to  lessor  companies  for  securi- 
ties acquired  (per  contra) 457,851  00 

Other  unadjusted  credits 3,168,016  65 

Corporate  Surplus — 
Additions   to  property  through   income 

and  surplus $b3,628  85 

Sinking  fund  reserves 464,918  47 

Total  appropriated  surplus $558,547  32 

Profit  and  loss — credit  balance 75,245,201  74 


LIABILITIES. 
Stot  k 

ck . 

Long-Term  Dtbt — 
Funded  debt  unmatured:  Nominally  Issued. 

.M, 2 is. 000  00  S44.802.08C  1 !» 

Mortgage  bonds 20,000,000  00  546.581,000  00 

105.500.000  00 

Note; 15,000.000  00 

Current  Liabilities — 
Loans  and  bills  payable $17,302,450  00 

6.330,800  64 


$249,849,360  00 


711,883,086  19 


63,855,110  44 


15,284,864  02 


42,125.764  96 


75,803,749  06 
$1,158,801.934  67 


THE  MICHIGAN  CENTRAL  RAILROAD  COMPANY 


SEVENTY-SECOND  ANNUAL  REPORT— FOR  THE  YEAR  ENDED  DECEMBER  31  1917 


To  the  Stockholders  of  the  Michigan  Central  Railroad  Company: 
The  Board  of  Directors  herewith  submits  its  report  for 

the  year  ended  December  31  1917,  with  statements  showing 

the  results  for  the  year  and  the  financial  condition  of  the 

company: 

The  report  covers  the  operation  of  the  same  mileage  as 

the  previous  year,  as  follows: 

TiLilcs . 

Main  line  and  branches  owned 1,182.84 

Line  jointly  owned .71 

Leased  lines 578.16 

Lines  operated  under  trackage  rights 100.06 

Total  road  operated 1,861.77 

There  was  no  change  in  capital  stock  during  the  year, 
the  amount  authorized  being  $18,738,000  00  and  actually 
outstanding  $18,736,400  00. 

The  funded  debt  outstanding  December  31  I9i6  was $53,9i5,193  92 

It  has  been  increased  during  the  year  by: 

Additional  liability  for  certificates  outstanding  under 
1913  trust,  account  of  transfer  of  10  locomotives  from 
the  New  York  Central  Railroad  Company.. 192,106  20 

$54,107,300  12 
It  has  been  decreased  during  the  year  by: 

Payment  of  pro-rata  of  installments  on  account  of  equip- 
ment trust  certificates: 
Trust  of  1907,  due  Nov.  1917    (N.  Y.  C.  Lines) $260,425  45 
Trust  of  1910,  due  Jan.    1918         "  "  393,960  44 

Trust  of  1912,  due  Jan.    1918         "  "  151.710  90 

Trust  of  1913,  due  Jan.    1918  "  "  262,359  54 

Trust  of  1915,  due  Oct.    1917  (M.  C.  RR.).._     300,000  00 

1,368,456  33 

Total  funded  debt  outstanding  December  31  1917. $52,738,843  79 

Certificates  were  issued  under  the  Michigan  Central 
Railroad  Equipment  Trust  Agreement  of  1917,  to  an  aggre- 
gate amount  of  $4,845,000  00,  but  as  these  were  concurrently 
acquired  by  the  company,  there  is  no  change  in  the  funded 
debt  in  this  connection. 

The  changes  in  the  road  and  equipment  account  during 
the  year  were  as  follows: 

The  amount  charged  to  December  31  1916  was $86,134,182  07 

Expenditures  during  the  year,   for  additions  and   better- 
ments— road 1,718,723  25 

Cost  of  equipment  acquired  under  trust  agree- 
ments   $6,144,861  47 

Excess  cost  of  new  equipment  purchased,  and 
additions    and    betterments    to    equipment 

over  value  of  equipment  retired 746,428  67 

6.891,290  14 

Total  amount  charged  to  road  and  equipment  December 

31  1917 ..$94,744,195  46 

The  changes   during   the  year  in   the  account   showing 

amount  of  improvements  on  leased  railway  property   were 

as  follows: 

The  amount  charged  to  December  31  1916  was $2,241,578  40 

Expenditures  during  the  year,   for  additions  and   better- 
ments— road 288,182  02 

Total  amount  charged  to  December  31  1917 $2,529,760  42 


At  a  meeting  held  on  February  7  1917,  the  stockholders 
authorized  the  execution  of  a  Refunding  and  Improvement 
Mortgage,  to  be  dated  January  1  1917,  to  secure  the  com- 
pany's now  outstanding  debentures  of  1909,  amounting  to 
$7,634,000  00,  and  to  secure  equally  and  ratably  with  the 
debentures,  bonds  to  be  issued  under  the  mortgage  to  an 
amount  not  exceeding  $100,000,000  00.  By  the  terms  of 
the  mortgage,  the  Board  of  Directors  is  given  the  power  to 
authorize  the  issue  of  bonds  in  series,  maturing  on  such 
dates  not  later  than  January  1  2017,  and  bearing  interest  at 
such  rates  as  shall  be  fixed  and  determined  by  the  Board  for 
the  purposes  specified  in  the  mortgage;  and  it  is  provided 
that  when  the  amount  issued  for  the  purposes  other  than 
the  refunding  of  debentures  or  prior  debt  shall  be  $10,- 
000,000  00,  no  additional  amount  of  bonds  shall  be  issued 
in  respect  of  work  done  or  of  property  acquired,  in  any 
amount  exceeding  70%  of  the  cost  of  such  work  or  property. 
The  execution  of  the  mortgage  and  the  issuance  thereunder 
of  $8,000,000  00  of  bonds  have  been  authorized  by  the 
Michigan  Railroad  Commission  and  the  Public  Utilities 
Commission  of  Illinois,  but  as  yet  no  refunding  and  improve- 
ment mortgage  bonds  have  been  issued. 

Michigan  Central  Railroad  Equipment  Trust  of  1917  was 
established  by  agreement  dated  March  1  1917,  which  provide, 
for  a  total  issue  of  $9,000,000  00  equipment  trust  certificatess 
bearing  interest  at  4}4%  per  annum.  Under  the  provisions 
of  the  trust  10  passenger  train  cars  and  3,450  freight  train 
cars  were  received,  80%  of  the  cost  of  which  was  covered 
by  certificates  and  the  remainder  by  cash  payments.  The 
certificates  issued  during  the  year  amounted  to  $4,845,000  00, 
but  owing  to  the  fact  that  the  general  market  has  been  prac- 
tically closed  to  railroad  securities,  the  company  through 
the  medium  of  short  term  loans  acquired  all  of  the  certifi- 
cates, using  the  greater  part  of  them  as  collateral,  pending 
more  favorable  conditions  for  their  sale. 

On  May  15  1917  this  company  issued  its  one  year  promis- 
sory notos  for  $8,000,000  bearing  interest  at  the  rate  of  5% 
per  annum,  the  proceeds  being  used  to  take  up  other  notes 
aggregating  $6,000,000,  and  the  balance  for  corporate  pur- 
poses. 

During  the  period  July  1  1912  to  May  1  1916  this  company 
advanced  to  the  Indiana  Harbor  Belt  Railroad  Company, 
for  additions  and  betterments,  the  sum  of  $769,884  02, 
which  amount  was  covered  by  notes  of  the  Belt  Company. 
In  exchange  for  these  notes  Tho  Michigan  Central  Railroad 
Company  received  7,650  shares  of  the  stock  of  the  Indiana 
Harbor  Belt  Railroad  Company  of  a  par  value  of  $765,000, 
being  its  pro-rata  of  an  increase  in  the  capital  stock  of  that 
company  from  $2,450,000  to  $5,000,000,  and  it  further 
received  a  demand  note  dated  Nov.  23  1917,  bearing  interest 
at  the  rate  of  5%  per  annum,  for  $4,884  02.     By  acquiring 
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this  stock  the  company  increased  its  holdings  in  capital 
stock  of  the  Indiana  Harbor  Belt  Railroad  Company  to 
15,000  shares. 

In  addition  to  the  $769,884  02  above  mentioned,  this 
company  on  June  26  1917  advanced  to  the  Indiana  Harbor 
Belt  Railroad  Company  $262,616  63,  bearing  interest  at  the 
rate  of  5%  per  annum,  to  cover  proportion  of  expenditures 
account  additions  and  betterments,  and  on  Dec.  31  1917 
contributed  its  ownership  proportion  or  $150,000  towards 
an  increase  in  the  working  fund. 

The  company  acquired  4,068  shares  of  the  capital  stock, 
par  value  of  $406,800,  and  a  demand  note  dated  June  l5 
1917,  amounting  to  $35,848  07,  of  the  Detroit  Terminal 
Railroad  Company  in  liquidation  of  notes  issued  by  that 
company  to  cover  advances  for  additions  and  improvements. 
By  the  acquisition  of  this  stock  the  company's  holdings  of 
the  capital  stock  of  the  Detroit  Terminal  Railroad  Company 
were  increased  to  5,000  shares. 

The  Michigan  Central  Railroad  Company  had  in  its 
treasury  $201,000  par  value  of  the  first  mortgage  3%  gold 
bonds  of  the  Bay  City  and  Battle  Creek  Railway  Company, 
the  property  of  which  had  been  acquired  by  purchase  in  1916. 
On  Mar.  14  1917  the  Board  of  Directors  authorized  the 
cancellation  of  these  bonds,  and  pursuant  to  such  authority, 
they  were  destroyed  by  cremation  on  June  7  1917. 

On  April  8  1917  the  New  York  Central  Railroad  Company 
became  a  tenant  of  this  company's  freight  and  passenger 
terminal  facilities  in  Detroit,  Michigan. 

In  the  operation  of  the  Pension  Department,  46  employees 
were  retired  and  placed  upon  the  pension  roll.  Of  these 
retirements  29  were  authorized  because  of  the  attainment 
of  seventy  years  of  age,  and  17  because  of  total  and  per- 
manent physical  disability.  30  pensioners  died  during  1917 
and  at  the  close  of  the  year  293  retired  employees  were 
carried  upon  the  pension  rolls.  The  average  monthly  pen- 
sion allowance  of  these  employees  was  $22  45,  and  the  total 
amount  paid  in  pension  allowances  during  the  year  was 
$79,560  84. 

The  President  of  the  United  States,  by  his  proclamation 
of  Dec.  26th,  and  by  virtue  of  the  power  vested  in  the  Chief 
Executive  in  time  of  war  by  Acts  of  Congress,  took  possession 
and  assumed  control  of  the  operation  of  the  property  of  this 
company,  through  the  Secretary  of  War,  at  12  o'clock  noon, 
on  the  28th  day  of  December  1917. 

SUMMARY  OF  FINANCIAL  OPERATIONS  AFFECTING  INCOME. 


1917.                   1916.                Inc.  (+)  or 
1,861.77  miles  1,861.77  miles         Dec.  (— ). 
operated.  operated.  


Operating  Income — 
Railway  operations: 

Revenues -.52,879,434  29  46,418,790  11    +6,460,644  18 

Expenses -.38,289,136  32  30,646,260  72    +7,642,875  60 


Net  Revenue  from  Rail- 
way .Operations 14,590,297  97  15,772,529  39  —1,182,23142 


Percentage     of    expenses     to 

revenues (72.41) 

Railway  Tax  Accruals 1,972,236  73 

Uncollectible  Railway  Reve- 
nues          13,405  98 


(66.02) 
1,686,010  06 

10,349  90 


+  (6.39) 
+286,226  67 

+3,056  08 


Total 1,985,642  71     1,696,359  96       +289,282  75 

Railway  Operating  Income.12,604,655  26  14,076,169  43  —1,471,514  17 


Non-operating  Income — 

Joint  facility  rent  income 225,778  53  225,376  79 

Income  from  lease  of  road 274  67  274  67 

Miscellaneous  rent  income 2,547  61  5,107  55 

Miscellaneous      non-operating 

physical  property 1,879  41  1,787  00 

Dividend  income 487,115  00  476,017  25 

Income  from  funded  securities.  43,490  00  46,739  17 
Income  from  unfunded  securi- 
ties and  accounts 107,305  70  180.069  73 

Miscellaneous  income 1,410  50  1,457  23 

Total  Non-operating  Income  869,801  42  936,829  39 


+401  74 

— 2.559"  94 

+92  41 
+  11,097  75 
—3,249  17 

—72,764  03 
—46  73 

—67,027  97 


Gross    Income 1 13,474,456  68  15,012,998  82  —1,538,542  14 


Deductions  from  Gross  Income — 
Hire  of  equipment — debit  bal- 
ance   3,547,350  99 

Joint  facility  rents 606,137  80 

Rent  for  leased  roads ..  2,775,914  04 

Miscellaneous   rents 4,140  74 

Miscellaneous  tax  accruals 6,952  78 

Separately  operated  proporlios 

—loss 353,909  45 

Interest  on  funded  debt 2,138,504  28 

Interost  on  unfunded  debt 573,762  46 

Amortization    of   discount    on 

funded  debt 22,704  00 

Miscellaneous  income  charges.  6,863  82 


2,274,352  38  +1,272,998  61 

587,972  75  +18,165  05 

3,259,907  22  —483,993  18 

1,96149  +2,179  25 

2,466  01  +4,486  77 

27,464  44  +326,445  01 

1,768,138  09  +370,366  19 

225,804  00  +347,958  46 


22,704  00 
4,856  25 


+2,007  57 


Total  Deductions  from  Gross 

Income 10,036 ,240  36 


8,175,626  63    +1,860,613  73 


Net  Income 3,438,216  32     6,837,372  19  —3,399,155  87 


Disposition  of  Net  Income — 
Dividend  appropriation  of  in- 
come (4  % ) . . 

Approrpiated    lor    investment 
in  physical  property — 
Additions  and  betterments. 
Additions  and  betterments — 

leased  linos 

Capital  stock  purchased 
Jackson   Lansing  &   Sagi- 
naw RR.  Co 

Grand  River  Valley  RR. 

Co 

Miscellaneous  appropriation  of 
income  to  equipment  depre- 
ciation account 


749,456  00         749,456  00 


21.110  57 
228,163  09 


1.459  19  +22.981  38 

113,000  04  +85,163  05 

1.151.150  00  —1,151,150  00 

405,375  00  — 405,375  00 


500,000  00 


-soo.oon  no 


Total  Appropriations 1,002,059  66     2,950.110  23  — 1,9 48.380  57 


Income    Balance    Transferred 

to  Credit  of  Profit  and  Loss.   2,436,156  06 


3.886,931  96  —1,450,775  30 


PROFIT  AND  LOSS  ACCOUNT. 

Amount  to  credit  of  profit  and  loss  December  31  1916. $17,113,432  94 

Add: 

Surplus  for  the  year  1917 $2,436,156  66 

Proceeds  from  sale  of  unclaimed  and  refused 

freight 41,959  83 

Insurance  collections  on   property   not   re- 
placed          11,100  00 

Sundry  adjustments  and  cancellations  (net) .         15,373  01 

2,504.589  50 


$19,618,022  44 


Deduct: 

Expenses,  Michigan  Central  Railroad  equip- 
ment trust  of  1917 $9,560  31 

Discount,  commission  and  expenses,  NYC 

Lines  equipment  trusts  of  1910  and  1913.-  5,305  37 

Expenses,  Michigan  Central  refunding  and 

improvement  mortgage 15,937  75 

Depreciation  unaccrued  prior  to  July  1  1907 

on  equipment  retired  during  1917 346,923  74 

Federal  excise  tax  on  1916  income  (U.  S.)..       148,930  79 

Business  profits  war  tax  on   1916  income 

(Canada) 404,665  25 

Abandoned   property 97,562  49 

1,028,885  70 

Balance  to  credit  of  profit  and  loss  December  31  1917-.$18,589,136  74 

CONDENSED  GENERAL  BALANCE  SHEET  DECEMBER  31  1917. 

ASSETS. 
Investments — 
Investment  in  road  and  equipment: 

Road  and  equipment  to  June  30  1907 $35,213,257  09 

Since  June  30  1907: 

Road $29,170,575  94 

Equipment — trust 28,731,282  56 

Equipment— owned 1,629,079  87  59,530,938  37 


Total  investment  in  road  and  equipment $94,744,195  46 

Deposits  in  lieu  of  mortgaged  property  sold 5 ,794  50 

Improvements  on  leased  railway  property: 

To  June  30  1907 $823,773  76 

Since  June  30  1907 1,705,986  66       2,529,760  42 

779,750  33 


Miscellaneous  physical  property 

Investments  in  affiliated  companies: 

Stocks $8,799,694  50 

Bonds 807,200  00 

Notes 1,038,920  84 

Advances 563.233  75 

Other  investments: 

Stocks 


11,209,049  09 


15,004  00 


Total  investments. 
Current  Assets — 
Cash. 


.$109,283,553  80 


Special  deposits 

Net   balances  receivable  from   agents   and 
conductors 

Miscellaneous  accounts  receivable 

Materials  and  supplies 

Interest  and  dividends  receivable 


53,710,264  60 
61,194  00 

4,681,613  04 
3,035,342  86 
8,070,073  80 
236,194  45     19,794,682  75 


Deferred  Assets — 
Working  fund  advances. 
Other  deferred  assets 


$40,792  68 
267,204  13 


307,996  81 


Unadjusted  Debits — 
Rents  and  insurance  premiums  paid  in  ad- 
vance   

Discount  on  funded  debt 

Other  unadjusted  debits 


$114  40 
771,889  30 
634,064  06       1,406,067  76 


Total .$130,792,301  12 


738,000  00 
1.600  00 


LIABILITIES. 
Slock— 
Capital  stock: 

Book  liability  at  date $ 

Held  by  or  for  carrier  at  date 

Actually  outstanding  at  date $18,736,400  00 

Long-Term  Debt — 
Funded  debt  unmatured: 
Equipment  obligations — 

Equip,  tr.  certfs.  of  1907.$1,302.127  23 
Equip,  tr.  certfs.  of  1910-  2,757.723  04 
Equip,  tr.  certfs.  of  1912.  1,365,398  10 
Equip,  tr.  certfs.  of  1913.  2,623,595  42 
Equip,  tr.  certfs.  of  1915.  3,900,000  00 
Equip,  tr.  certfs.  of  1917: 
Book  liability 

at  date $4,845,000 

Held  by  or  for 
carrier    at 
date. 4,845,000 


$11,948,843,79 


Mortgage  bonds — 

Michigan  Central  1st  M.$18.000,000  00 
Grand  River  Valloy  1st  M  1 ,500,000  00 
Detroit  &  Bay  City  1st  M  4,000.000  00 
Kal.  &  So.  Haven  1st  M.  700,000  00 
Michigan  Air  Line  1st  M.  2,600,000  00 
Jack.  Lans.  &  Sag.  1st  M.  1 ,707,000  00 
Joliet  &  No.  Ind.  1st  M.  1,500,000  00 
Bay  City  &  Battle  Creek 

1st  M 49,000  00 

Toledo  Canada  Southern 

&  Detroit  1st  M 3,100.000  00  33,156,000  00 


Miscellaneous  obligations — ■ 

Gold  debentures  of  1909 7,634.000  00 


52,738,843  79 


Current  Liabilities — ■ 

Loans  and  bills  payable. $15,827,573  14 

Traffic  and  car  service  balances  payable 1,183,1 29  63 

Audited  accounts  and  wages  unpaid 7,480,290  18 

s  payable. 159.258  73 


Miscellaneous  accounts  pay; 

Interest  matured  unpaid 

Dividends  matured  unpaid 

Funded  debt  matured  unpaid    . 
Unmatured  dividends  declared . 

Unmatured  intorost  accrued 

Unmatured  rents  accrued 


66.417  50 

1 .600  00 

2.000  00 

374. 72S  00 

I7S.01I  s:i 

456,653  51 


26,032,696  ">2 


Deferred  Liabilities — 

Other  deferred  liabilities 387,286   11 

Unadjusted  Credits — 

Tax  liability... -  $344,833  35 

Operating  reserves. _  104.338  72 

Accrued  depreciation: 

Road  and  equipment 6,098,802  or. 

Miscellaneous  physical  property 8,399  n. 

Other  unadjusted  credits 1.347.878  19       7.904,251  78 

Corporate  Surplus — 
Additions  to  property  through  income  and 

surplus 16,453,686  85 

Profit  and  loss— balance 18,589,136  71     25.042,823  59 

Total ..$130,792,301  12 


2020 


THE  CHRONICLE 


[Vol.  106. 


The  total  gross  revenue  for  the  year  mu  (52,879,434  '_".), 
an  Increase  of  96,460,644  In.  due  prinoipally  to  the  general 
expansion  of  business  conditions  throughout  the  country, 
i  tore  having  been  an  unprecedented  volume  of  t  raffia  inoidenl 
to  i lif  win"  and  the  abnormal  conditions  resulting  t herefrom. 

The  total  operating  expenses  were  $38,289,136  32,  as 
increase  of  $7,642,875  60,  By  groups  the  increases  were 
as  follows: 

Maintenance  <>r  way  and  structures $223,260  48 

Maintenance  of  equipment    1,351,216  46 

Traffic - 16, 

Transportation 5,804,513  1 1 

Miscellaneous  operations 123,492  70 

General 94,927  11 

Total 17,642,876  60 

The  increase  in  operating  expenses  can  be  attributed  in  a 
largo  measure  to  greater  traffic,  higher  rates  of  wages  and 
increased  cost  of  fuel  and  other  supplies. 

The  railway  tax  accruals  for  the  year  were  $1,972, 230  73, 
an  increase  of  $286,226  67  as  compared  with  the  previous 
year,  due  principally  to  war  tax  in  the  United  States  and  the 
Dominion  of  Canada,  partly  offset  by  a  reduction  in  rate 
of  ad  valorem  tax  in  the  State  of  Michigan. 

The  total  deductions  from  gross  income  were  $10,036,- 
240  36,  an  increase  of  $1,860,613  73.  The  principal  fluc- 
tuations were  as  follows: 

Hire  of  equipment  increased  $1,272,998  61,  due  to  higher 
rates  and  increased  traffic,  partly  offset  by  additional 
equipment  purchased  and  put  in  operation  the  latter 
part  of  the  year. 


Separately  operated  propertii  I"  increased $326,445 01, 
of  whi  '    ,020  ll   was  operating  guarantee  to  the 

Indiana  Harbor  Belt  Railroad  Comp 

Interest    on    unfunded    debt    increased    $347,958  46,    on 

account   of  III"  larger  amount  of  short  term  note,  out- 
standing. 

on   funded   debt    increased   §370,366  19  and   rent 
for    leased     roads    decreased    $4S3,993  IS,    due    ain 
entirely  to  the  absorption  of  various  leased  lines  men- 
tioned  in  the  1916  report . 
\V     regret    to  record  the  death  on   the  eighteenth  day  of 
October     1917    of     Louis     1).     Ileusner,     Assistant    General 
r  Agent,   who  was  for  many  years  a  faithful  and 
valued  employee. 

George  II.  Webb,  Chief  Engineer  of  this  company,  was 
oommi  ioned  Lieutenant  Colonel  of  the  16th  Regiment 
Railway  Engineers,  United  States  Army,  in  June  1917,  and 
is  now  in  active  service  in  France. 

The  following  appointments  were  effective  during  the  year: 

Jan.      1st    Henry  Russel,  Vice-President. 

Jan.      1st  Frank  E.  Robson,  General  Consul. 

Mar.  1  1 1  li  Kdmond     D.     Bronner,     Vice-President     and 

General   Manager. 
June  28th  James  F.  Deimling,  Acting  Chief  Engineer. 
July      1st  Arthur  L.  Sarvey,  Valuation  Engineer. 
Aug.  15th  Carl  Howe,  Traffic  Manager. 
Aug.  loth  Preston  G.  Findlay,  General  Freight  Agent. 
Acknowledgment  is  hereby  made  to  officers  and  employees 
for  faithful  and  efficient  service. 
For  the  Board  of  Directors, 

ALFRED  H.  SMITH,  President. 


THE  CLEVELAND  CINCINNATI  CHICAGO  AND  ST.  LOUIS  RAILWAY  COMPANY 


TWENTY-NINTH  ANNUAL  REPORT— FOR  THE  YEAR   ENDED   DECEMBER   31    1917. 


To  (he  Stockholders  of  the  Cleveland  Cincinnati  Chicago  & 
Si.  Louis  Railway  Company: 

The  Board  of  Directors  herewith  submits  its  report  for 
the  year  ended  December  31  1917,  Avith  statements  showing 
the  results  for  the  year  and  the  financial  condition  of  the 
company . 

The  mileage  embraced  in  the  operation  of  the  road  is  as 
follows: 

Miles. 

Main  line  and  branches  owned 1,693.03 

Proprietary    lines 126.09 

Leased  lines ' 202 .42 

Operated  under  contract 201.37 

Trackage  rights 164.00 

Total  road  operated 2 ,386 .91 

By  the  corporate  action  of  this  company  and  that  of  the 
Saline  Valley  Railway  Company,  approved  by  the  State 
Public  Utilities  Commission  of  Illinois,  the  latter  company 
conveyed  its  railway  and  other  property  to  this  company 
and  a  merger  thereof  with  the  railway  of  this  company  was 
effected  on  the  tenth  day  of  April  1917.  For  this  reason  the 
table  above  shows  an  increase  in  the  mileage  of  main  line 
and  branches  owned  of  5.16  miles  and  a  corresponding 
decrease  in  mileage  of  leased  lines  as  compared  with  the 
year  1916. 

The  President  of  the  United  States,  by  his  proclamation 
of  December  26th  and  by  virtue  of  the  power  vested  in  the 
Chief  Executive  in  time  of  war  by  Acts  of  Congress,  took 
possession  and  assumed  control  of  the  operation  of  the 
property  of  this  company  through  the  Secretary  of  War,  at 
12  o'clock  noon,  on  the  28th  day  of  December  1917. 

SUMMARY  OF  FINANCIAL  OPERATIONS  AFFECTING  INCOME. 

1917.                   1916.  Increase  (+)  or 

2,386.91  miles  2,386.91  miles  Decrease  (— ). 

Operating  Income —  operated.  operated.  

Railway  Operations —                               $                           $  $ 

Revenues 52,650,920  24  46,678,240  44  +5,972,679  80 

Expenses 38,059.421  05  31,221,976  50  +6,837,444  55 

Net  Revenue  from  Railway 

Operations 14,591,499  19   15,456,263  94  —864,764  75 

Percentage   of  expenses   to 

Revenues (72.29)                (66.89)  +(5.40) 

Railway  Tax  Accruals 2,738,985  98     1,686.719  93  +1,052,266  05 

Uncolloctiblo    Railway    Reve- 
nues    9,632  13  9,677  64 — 45  51 

2,748,618  11  1,696.397  57  +1,052,220  54 

Railway  Operating  Income.  11 ,842.881  08  13,759,866  37  —1,916,985  29 

Miscellaneous  Operations 

Revenues 18,203  96  16,277  24  +1,926  72 

E xpenses  and  taxes 12,880  08  12,441  35  +438  73 

Miscellaneous  Operating  In- 
come            5,323  88  3,835  89  +1,487  99 

Total  Operating  Income.- ,11 ,848,204  96  13,763,702  26  —1,915,497  30 
Non-operating  Income — 

Joint  facility  rents 513,947  26  463,873  72  +50,073  54 

Miscellaneous   rents 367,757  60  186,885  37  +180,872  23 

Miscellaneous      non-operating 

physical  property 76,134  06  84,11160  —7,977  54 

Separately  oporated  properties 

profit 3,618  31          +3.618  31 

Dividend  income 136.870  55  162,205  90  — 25,335  35 

Income  from  funded  securities.       233,749  22  281,278  02  — 47,528  80 

Income  from  unfunded  securi- 
ties and  accounts 89,150  54  67,778  48  +21,372  06 

Release  of  premiums  on  f  undod 

debt 1,95142  1,19178  +759  64 

Miscellaneous  income 140,446  52  50.318  39  +90,128  13 

Total  Non-operating  Income  1,563,625  48  1,297,643  26  +265.982  22 

Gross    Income ..13,411, 830  44  15,061,345  52  — 1,649,515  08 


Deductions  From  Gross  Income- 
Sire  of  equipment — debit  bal- 
ance     1 

Joint  facility  rents 

Rent  for  leased  roads 

Miscellaneous   rents 

Miscellaneous  tax  accruals 

Separately  operated  properties 

— loss  

Interest  on  funded  debt 

Interest  on  unfunded  debt 

Amortization    of   discount    on 

funded  debt 

Miscellaneous  income  charges. 


1917. 

$ 


804,641  57 
609,829  83 
566,679  00 
315,014  18 
478  93 

97,934  82 
,607,270  39 
129,996  94 

9,402  78 
12,774  90 


1916. 

$ 


Increase  (+)  or 
Decrease  ( — ) . 

$ 


519,460  62  +1,285,180  95 

562,562  76  +47,267  07 

571,04100  —4,362  00 

185,116  04  +129,898  14 

456  07  +22  86 

72,353  22  +25,581  60 

4,718,774  25  —111,503  86 

79,313  62  +50,683  32 


10,165  30 
10,400  26 


—762  52 
+2,374  64 


Total  Deductions  from  Gross 

Income 8,154,023  34 


6,729,643  14    +1,424,380  20 


Net  Income 5,257,807  10     8,331,702  38  —3,073,895  28 


Disposition  of  Net  Income — 

Income  applied  to  sinking  fund         30,309  57 

Dividends  (preferred  stock  5% 

in  1917,  3M%  in  1916) 499,925  00 

Income  appropriated  for  invest- 
ment in  physical  property..        70,600  41 

To     equipment     depreciation 

account 


28,966  67 
374,943  75 
177,827  93 
750,000  00 


Total  Appropriations 600,834  98     1,331,738  35 


+  1,342  90 
+  124,981  25 
—107,227  52 
—750,000  00 
—730,903  37 


Surplus  Transferred  to  Credit 

of  Profit  and  Loss 4,656,972  12 


6,999,964  03  —2,342,991  91 


PROFIT  AND  LOSS  ACCOUNT. 

Amount  to  credit  of  profit  and  loss  December  31  1916 $5, 147. 009  09 

Surplus  for  year  1917 4,656,972  12 

$9,803,981  21 


Add— 
Unrefundable    overcharges    accumulated    since 

July  1   1914 $528,467  23 

Adjustment  of  sundry  accounts  (net) 127  33 


Deduct — 
Unaccrued  depreciation  prior  to  July  1  1907  on 

equipment  retired  during  1917 $398,696  52 

Federal  income  tax  based  on   1916  results  and 

paid  in   1917 169,912  80 

Losses  sustained  by  fires  in  storage  coal 84,019  06 

Surplus  appropriated  for  investment  in  physica' 

property ..       9,522  58 

Property  abandoned 9,291  09 


528,594  56 
$10,332,575  77 


Balance  to  credit  of  profit  and  loss  December  31  1917 


671,442  05 
$9,661,133  72 


Gross  operating  revenues  for  the  year  were  $52,650,920  24, 
an  increase  of  $5,972,679  80,  of  which  $5,778,718  82  was  in 
transportation  revenue  and  $193,960  98  in  incidental  and 
joint  facility  revenues. 

Total  revenue  tonnage  carried  was  35,802,523,  an  increase 
of  2,899,940,  of  which  2,871,367  was  in  bituminous  coal, 
smaller  fluctuations  in  the  other  classes  of  traffic  practically 
offsetting  one  another.  The  average  revenue  per  ton  per 
mile  was  5.66  mills,  an  increase  of  .1  mill,  due  largely  to 
increases  in  rates  granted  by  the  Federal  and  State  Com- 
missions during  the  year.  The  revenue  train  loading  was 
691  tons,  an  increase  of  37  tons,  or  5.66  per  cent,  while 
freight  revenue  per  train  mile  was $3  91,  an  increase  of  $0.27. 

The  total  railway  operating  expenses  were  $3S,059,421  05, 
an  increase  of  $6,837,444  55.  Fluctuations  by  groups  were 
as  follows: 
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Maintenance  of  way  and  structures — decrease $169,478  39 

Maintenance  of  equipment — increase 1,122,166  70 

Traffic— increase 13,936  80 

Transportation — rail  line — increase 5,643,656  10 

Miscellaneous  operations — increase 46,811  04 

General — increase 124 ,599  27 

Transportation  for  investment — credit — decrease 55,753  03 

Net  increase $6, 837 ,444  55 

Pay  rolls  increased  $3,848,262  76,  of  which  $2,323,944  21 
was  due  to  increases  in  wage  schedules  of  the  various  de- 
partments made  necessary  by  industrial  competition  and 
increased  cost  of  living.  An  analysis  of  the  prices  on  a  rep- 
resentative list  of  material  items  used  in  large  quantities  by 
the  company  shows  an  increase  of  about  40  per  cent  in  the 
prices  on  such  material  over  the  previous  year.  There  is 
also  an  increase  in  the  item  of  fuel  for  locomotives  of  $2,099,- 
848  57,  of  which  $1,667,894  60  is  due  to  increase  in  prices. 

The  net  income  for  the  vear  was  $5,257,807  10,  a  decrease 
of  $3,073,895  28.  Dividends  aggregating  5%  or  $499,925  00 
on  the  outstanding  preferred  stock  of  the  company,  were 
paid  and  charged  against  the  net  income.  The  surplus 
for  the  year  was  $4,056,972  12,  a  decrease  of  $2,342,991  91. 

During  the  year  there  was  charged  to  income  the  com- 
pany's proportion  of  the  deficit  resulting  from  the  operation 
of  the  Central  Indiana  Railway  for  the  year  amounting  to 
$60,627  35  or  $11,027  26  more  than  the  previous  year. 

The  operations  of  the  Kankakee  &  Senaca  Railroad 
(for  which  separate  accounts  are  maintained)  show  revenues 
for  the  year  $119,303  93,  operating  expenses,  taxes  and 
additions  and  betterments  $188,879  66,  deficit  $69,575  73, 
one-half  of  which,  $34,787  86,  was  assumed  by  this  com- 
pany and  charged  to  income  in  1917. 

The  Mount  Gilead  Short  Line  (for  which  separate  accounts 
are  maintained)  shows  revenues  for  the  year  $9,752  18, 
operating  expenses  and  taxes  $12,404  29,  non-operating 
income  $132  50,  deficit  $2,519  61,  all  of  which  was  charged 
to  income  by  this  company  in  1917. 

The  summary  of  financial  operations  affecting  income 
includes  the  operations  of  the  Peoria  &  Eastern  Railway, 
Indianapolis,  Indiana,  to  Peoria,  Illinois.  Separate  accounts 
for  this  line  are  maintained,  and  the  operations  for  the  year 
1917  shoAv  revenues  amounting  to  $2,544,826  30,  operating 
expenses  and  taxes  $2,248,046  37,  operating  income  $296,- 
779  93,  non-operating  income  $460,116  91,  gross  income 
$756,896  84,  deductions  from  gross  income  $653,843  37, 
surplus  $103,053  47.  Sundry  adjustments  of  profit  and  loss 
and  other  items  during  the  year  aggregate  $61,437  54,  leav- 
ing $41,615  93  net  surplus  for  the  year,  which,  deducted 
from  $456,788  66  due  this  company  for  advances  on  Decem- 
ber 31  1916,  makes  the  indebtedness  on  December  31  1917 
$415,172  73. 

In  connection  with  the  Federal  valuation  of  the  company's 
property,  the  work  of  investigating  the  cost  of  grading, 
bridges  and  buildings  was  continued  by  the  valuation  forces 
during  the  year.  Complete  survey  of  the  cost  of  adjacent 
lands  was  made  independent  of  that  made  by  the  Govern- 
ment land  appraisers,  which  force  made  during  the  year 
investigation  of  the  cost  of  adjacent  land  upon  about  two- 
thirds  of  the  line.  The  work  of  compiling  quantities  in 
the  company's  structures  was  continued,  and  the  engineer- 
ing forces  are  ready  to  check  tentative  valuation.  The 
Government  forces  have  been  getting  their  data  together, 
and  it  is  expected  that  tentative  report  will  be  made  some 
time  during  the  year  1918. 

In  the  operation  of  the  Pension  Department,  46  employees 
were  retired  and  placed  upon  the  pension  roll.  Of  these 
retirements  30  were  authorized  because  of  the  attainment  of 
seventy  years  of  age,  and  16  because  of  total  and  permanent 
physical  disability.  39  pensioners  died  during  1917,  and 
at  the  close  of  the  year  320  retired  employees  were  carried 
upon  the  pension  rolls.  The  average  monthly  pension 
allowance  of  these  retired  employees  is  $21  58,  and  the  total 
amount  paid  in  pension  allowances  during  the  year  was 
$87,176  86. 

There  was  no  change  in  the  capital  stock  during  the  year, 
the  amounts  authorized  and  issued  to  December  31  1917 
being  as  follows: 

Preferred  stock  authorized  — $10,000,000  00 

Common  stock  authorized 50,000,000  00 

Total  stock  aut horized $60,000,000  00 

Preferred  stock  issued- $10,000,000  00 

Common  stock  issued 47,056,300  00     57,056,300  00 


mated  cost  of  $2,953,000  00.  Trust  certificates  were  issued 
during  the  year  to  the  total  amount  of  $1,488,000  00,  but 
as  these  were  concurrently  acquired  by  the  company  there 
is  no  change  in  the  funded  debt  in  this  connection.  Of  the 
new  equipment  contracted  for,  fifteen  locomotives,  fifteen 
passenger  train  cars  and  all  of  the  freight  train  cars  were 
received  and  put  in  service  during  the  year. 

The  additions  to  the  road  and  equipment  account  during 
the  year  were  as  follows: 

Additions  and  betterments  road $2,221,971  89 

Equipment  acquired  under  trust  agreement $3,084,987  49 

Owned  equipment  in  excess  of  retirements 1,006,753  61  4,091,741  10 


Total . 


,313,712  99 


In  the  six  years  concluded  December  31  1917  there  were 
marked  increases  in  the  growth  of  business  and  train  loads. 
Those  increases  are  reflected  in  the  average  net  corporate 
income  of  the  Company  which  for  the  three  years  ended 
June  30th  1917  was  nearly  three  times  that  for  the  year  1911, 
and  in  surplus  of  the  Company  which  at  the  close  of  1917 
shows  an  increase  of  $7,500,000  for  the  period.  Along  with 
these  favorable  results  it  should  be  borne  in  mind  that  this 
Company  has  absorbed  in  the  six  years  period  the  losses  en- 
tailed by  the  flood  in  1913.  The  per  cent  of  gross  revenue 
saved  tor  net  corporate  income  was  about  six  per  cent  in 
1911  and  ten  per  cent  in  1917. 

On  June  1  Walter  R.  Gibbons  was  appointed  Real  Estate 
and  Tax  Agent  and  William  J.  Hiner,  Purchasing  Agent. 

Thanks  and  appreciation  are  extended  to  the  officers  and 
employees  for  their  loyal  and  efficient  service  during  the  year. 

For  the  Board  of  Directors. 

ALFRED  H.  SMITH,  President. 


CONDENSED  GENERAL  BALANCE  SHEET,  DECEMBER  31  1917. 

ASSETS. 
Investments — 
Investment  in  road  and  equipment $161,903 


Improvements  on  leased  railway  property. 

Sinking   funds 

Miscellaneous  physical  property 

Investments  in  affiliated  companies: 

Stocks $6,798,534  16 

Bonds 5,285,402  00 

Notes 5,000  00 

Advances 1,259,357  28 


Other  investments: 

Stocks 

Bonds 

Notes 

Advances 

Miscellaneous 


$473 
33 


995  98 
870  08 
487  45 
805  00 


$36  00 

18,016  45 

36,138  52 

81,000  00 

1,930  00 


13,348,293  44 


137,120  97 


Current  Assets — 
Cash 

Special  deposits 

Loans  and  bills  receivable 

Traffic  and  car-service  balances  receivable  . 
Net  balances  receivable  from  agents  and 

conductors 

Miscellaneous  accounts  receivable 

Material  and  supplies 

Interest  and  dividends  receivable 

Rents  receivable 

Other  current  assets 

Deferred  Assets — 

Working  fund  advances 

Other  deferred  assets 

Unadjusted  Debits — 

Discount  on  funded  debt 

Other  unadjusted  debits 


-$175,897,572  92 


$2,966. 

314 

18 

1,547 

1,979 

3,581 

5,381 

13 

2 


348  55 
,264  89 
,128  23 
,488  95 

,707  42 
,384  53 
,472  34 
,660  87 
,860  00 
,296  35 


$9 
790 

$56 
1,919 


,692  07 
,381  01 

,426  91 
,566  82 


15,893,612  13 


1,975,993  73 


Total.. $194,567,251  86 


Balance  common  stock  authorized  but  not  issued  De- 
cember 3 1   1«)17 $2,943,700  00 

The   funded   debt   unmatured   outstanding   December  31 

1910  was $100,586,224  16 

It  has  been  decreased  during  the  year  as  follows: 
Big  Four  Ky.  equipment  trust  certificates, 

payable  June  I    l!»17 $373,000  00 

Big  Four  Kv.  equipment  trust  certificates, 

payable  .Inly  1    li)17 115.00000 

Pro  rata  New  York  Central  Lines  equipment 

trust  certificates,   payable  Nov.    1    1**17" 246,689  81 

Prorata  New  York  Central  Lines  equipment 

trust  certificates,  payable  January  1    I<)1S         476,249  73 
C.  I.  St.  L.  &  ('.  liy.  Co.  general  first  mort- 
gage bonds  retired 73,000  00 

C.   I.  St.  L.  &  O.   Ry.  Co.  first  mortgage 

bonds  retired 6.000  00 

Central  Grain  Elevator  Co.  bonds  retired..  25,000  00 

C.  C.  C.  &  St.   L.   (St.  Louis  Division)  I 

collateral  trust,  mortgage  bonds  purchased 

for  sinking  fund 


40.000  00       1,364,939  54 


Total  funded  debt  outstanding  December  31   1017- 


1.231 ,2s  I  (',_' 


Stock — 
Capital  stock 

Long  Term  Debt — 
Funded  debt  unmatured — 
Equipment  obligations: 
Equip,  tr.  ctfs.  of  1907. 
Equip.  tr.  ctfs.  of  1910 
Equip,  tr.  ctfs.  of 1912_. 
Equip.  tr.  ctfs.  of  1913.  . 
Equip,  tr.  ctfs.  of  1914.. 
Equip,  tr.  ctfs.  of  1915. - 
Equip.    tr. 

ctfs.  of  1917.S1, 488,000 
Held  by  or  for 

company  ..   1,488,000 


LIABILITIES. 


$57,027,200  00 


$1,233,419  06 
1,397,380  74 
1,439,011  80 
1,167,337  08 
4,476,900  00 
1,380,000  00 


Mortgage  bonds 59,269 

Collateral  trust  bonds 9,216 

Miscellaneous  obligations 19,662 

Non-negotiable   debt   to  affiliated   com- 
panies    6,017 


$11,093,178  68 

""  500  00 

000  00 

605  94 


,029  10 


Current  Liabilities — 
Loans  and  bill  payable $3,762 


105,248,313  72 


Traffic  and  car-service  balances  payablo. 
Audlted  accounts  and  wages  payable. 

Miscellaneous  accounts  payable 

Interest   matured  unpaid 

Dividends  matured  unpaid 

Unmatured   dividends  declared 

Unmatured  interest  accrued 

Unmatured  rents  accrued 

Other  current  liabilities 


1,417 
5,816 
93 

11' 

I'M 
101 

is:; 


650  00 
544  75 
239  2 1 
882  58 
721  12 
601  37 
981  26 
7 1 2  30 
ill  35 
,118  71 


Deferred  Liabilities — 
Other  deferred  liabilities  

Unadjusted  Credits —  „„„„ 

Tax  liability - *SI/" 

Premium  on  funded  debl .\\ 

Accrued  depreciation     equipment 5,6'. 

Other  unadjusted  credits 

Corporate  Surplus — 
Additions  to  property  through  income  and 


391  67 

I  58  2  1 

902  80 

1,354.008  07 


Under  Big  Four  Railway  Trust  Agreement  of  June  1  1917, 
authorized  by  tin-  Board  <>r  Directors  May  9  1917,  thirty- 
five  locomotives,  seven  hundred  and  fifty  freight  train  oars 
and  fifty  passenger  train  cars  were  contracted  for  at  an  esti- 


BUtplUS 

Sinking  fund  reserves. 


196 


,908  10 
,433  13 


Total  appropriated  Burplus     

Profit  and  loss    credit  balance.. — 


SI, 291 .3  11   S3 
9,661.133  72 


13.403.565  97 
75.235  84 


160  78 


10,965.476  56 


Total ...S194.567.251  86 
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THE  DELAWARE  &  HUDSON  COMPANY 


EKiHTY-EKJHTII  ANNUAL  REPORT— FOR  THE  YEAR  ENDED  DECEMBER  31  1917. 


New  York,  N.  Y.,  April  10  1918. 
To  the  Stockholders  of  The  Delaware  &  Hudson  Company: 

The  following  prosonts  the  income  account  of  your  company  for  the  year  1917,  arranged  in  accordance  with  the  rules 
promulgated  by  Ihe  Intor-State  Commerco  Commission,  with  comparison  with  the  results  of  the  year  1916: 


1917. 

1916. 

Increase. 

Decrease. 

Operating   Revenues 

$29,989,399  00 
23,449,952  61 

$26,634,426  00 
18,111,094  72 

$3,354,973  00 
5,338.857  89 

Operating    Expenses 

Net  Operating  Revenues 

$6,539,446  39 

$8,523,331  28 

152.957  01 
733  28 

153,690  29 

39.658  82 
11,407  40 
11,326  86 
41,014  60 

1,104  65 

2,585,162  63 

2,393,799  87 

256,224  69 

5.962  97 

73,638  99 
7,162  36 

834,407  37 

$1,983,884  89 

$891,616  17 
3.477  61 

$738,659  16 
2,744  33 

Uncollectible  railway  revenues 

Total 

$895,093  78 

$741,403  49 

Net  Railway  Operating  Income 

$5,644,352  61 

$7,781,927  79 

2,137.575  18 

Non-Operating  Income — 

Rent  from  locomotives  . 

$93,186  57 

62,796  75 

16,009  70 

133,473  70 

110,505  32 

137,847  39 

15,971  92 

992,406  27 

165,960  06 

239,882  12 

109,162  33 

2,712,525  77 

$53,527  75 

51,389  35 

4,682  84 

92,459  10 

124,575  01 

141,070  89 

14,867  27 

1,025,354  06 

171,548  85 

446,572  26 

142,517  51 

127,363  14 

Rent  from  passenger  train  cars _ 

Rent  from  work  equipment 

Joint  facility  rent  income 

Income  from  lease  of  road .   

14,069  69 

M iscellaneous  rent  income. . 

3,223  50 

Aliscellaneous  non-operating  physical  property.       ..   

Dividend  income.. 

32,947  79 

Income  from  funded  securities 

5,588  79 

Tnenme  from  unfunded  securities  and  accounts 

206,690  14 

Income  from  sinking  and  other  reserve  funds 

Miscellaneous  income .. 

33.355  18 

Total  Non-Operating  Income       . 

$4,789,727  90 

$2,395,928  03 

Total  Gross  Income 

$10,434,080  51 

$10,177,855  82 

Deductions  from  Gross  Income — 

Hire  of  freight  cars — debit  balance .   ..   .   

Rent  for  locomotives .     .   . 

S61 ,488  71 

32,158  53 

20,509  64 

1,08b  11 

255,435  94 

1,956,061  71 

2,658  71 

2,925,358  34 

169,099  17 

17,444  10 

$497.814  73 

37,270  24 

25,208  58 

3,359  10 

249,472  97 

1,969,616  16 

6,441  00 

3,124,558  94 

95,460  18 

10,281  74 

436,326  02 
5,111  71 

Rent  for  passenger  train  cars        .    _    .      ._      

4,698  94 

TJent  for  work  equipment. 

2,272  99 

Joint  facility  rents .      . 

Rent  for  leased  roads .   . .   

13,554  45 

Miscellaneous  rents                           ■ . 

3,782  29 

Interest  on  funded  debt .   

199,200  60 

Interest  on  unfunded  debt 

Miscellaneous  income  charges.   

Total  Deductions..    

$5,441,300  96 

$6.01J,483  64 

578,182  68 

Net  Income — The  D.  &  H.  Co.  carried  to  general  profit  and  loss 

$4,992,779  55 

$4,158,372  18 

Percentage  to  capital  stock.  .   

11.75 

9.78 

FINANCIAL. 

The  capital  stock  of  The  Delaware  &  Hudson  Company 
on  December  31  1917  was  $42,503,000,  there  having  been  no 
change  during  the  year. 

The  total  funded  debt  on  December  31  1917  was  $66,- 
462,000.  During  the  year  the  $5,000,000  First  Mortgage 
bonds  issued  on  September  1  1877  matured  and  were  paid 
as  presented;  practically  the  whole  issue  has  thus  been  retired. 

In  order  to  provide  for  the  foregoing  and  for  other  cor- 
porate purposes,  the  company  disposed  of  its  secured  notes 
in  the  aggregate  amount  of  $9,000,000.  These  notes  bear 
date  as  of  August  1  1917  and  will  mature  on  August  1  1920. 
Interest  at  the  rate  of  five  per  cent  is  to  be  paid  semi-annually 
and  interest  coupons  are  attached.  The  entire  issue,  but 
not  a  part,  may  be  redeemed  on  any  interest  date  by  giving 
sixty  days'  notice  and  upon  payment  of  a  premium  equal  to 
one-fourth  of  one  per  cent  for  each  six  months  before  ma- 
turity. As  collateral  security  for  these  notes,  the  company 
deposited  $7,300,000  of  its  First  and  Refunding  Mortgage 
Gold  bonds,  bearing  interest  at  the  rate  of  four  per  cent  and 
to  mature  on  May  1  1943;  $3,500,000  The  Albany  &  Sus- 
quehanna Railroad  Company  First  Mortgage  Three  and 
One-Half  Per  Cent  Forty-Year  Gold  bonds;  $400,000,  par 
value,  The  Albany  &  Susquehanna  Railroad  Company 
capital  stock  and  $500,000,  par  value,  The  Rensselaer  & 
Saratoga  Railroad  Company  capital  stock.  An  issue  of 
First  and  Refunding  Mortgage  bonds  in  the  sum  named  for 
corporate  purposes  was  authorized  by  the  Public  Service 
Commission  for  the  Second  District  of  New  York,  this  issue 
to  include  $5,000,000  of  the  bonds  which  were  reserved,  in 
accordance  with  the  mortgage,  to  retire  an  equal  amount  of 
underlying  bonds  at  maturity.  Authority  to  pledge  these 
bonds  in  the  manner  set  forth  was  also  accorded. 

The  sum  of  $322,040,  being  one  per  cent  of  the  par  value 
of  the  First  and  Refunding  Mortgage  Gold  bonds  outstand- 
ing on  June  1  1917,  was  paid  during  the  year  to  the  Trustee 
under  the  First  and  Refunding  Mortgage,  making  the  total 
paid  to  December  31  1917  $2,451,110.  This  amount  has 
been  expended  in  additions  and  betterments  to  the  mort- 
gaged property  in  accordance  with  the  trust  agreement. 

The  usual  payment  of  $650,000  required  under  the  terms 
of  the  First  Lien  Equipment  Trust  Indenture  was  made, 


making  the  total  paid  to  date  $6,500,000.  This  has  been 
increased  by  accumulations  of  interest  on  balances  and  in- 
vestments. During  the  year  1917  $125,488  54  was  expended 
for  new  equipment,  which  was  made  subject  to  the  indenture, 
leaving  in  the  hands  of  the  Trustee  securities  and  cash  to 
the  amount  of  $3,308,418  29. 

There  was  accumulated  in  the  Coal  department  sinking 
fund  during  the  year,  in  accordance  with  the  ordinance  passed 
on  May  9  1899  and  amended  on  May  10  1910,  $365,999  66, 
which  has  been  applied  to  reimburse  the  Treasury  for  coal 
lands  and  for  unmined  coal  in  Pennsylvania. 

A  dividend  was  declared  on  December  26  1917  to  be  paid 
out  of  the  accumulated  surplus  upon  the  outstanding  $42,- 
503,000  of  capital  stock,  at  the  rate  of  two  and  one-quarter 
per  cent,  payable  on  March  20  1918  to  stockholders  of  rec- 
ord on  February  26  1918,  amounting  in  the  aggregate  to 
$956,317  50. 

For  many  years  dividends  for  the  ensuing  year  have  been 
declared  out  of  accumulated  surplus  in  December,  payable 
to  stockholders  in  four  quarterly  installments  during  the 
succeeding  year.  The  declaration  of  an  equal  dividend, 
similarly  payable  at  quarterly  intervals  during  1918,  would 
have  been  fully  warranted  by  the  accumulated  surplus  exist- 
ing on  December  31  1917,  and  by  the  earnings,  available  for 
dividends,  of  the  year  which  closed  with  that  date.  But, 
in  view  of  the  uncertainties  then  existing  and  affecting  all 
the  elements  which  will  determine  cash  resources  and  cash 
requirements  during  the  ensuing  year,  it  was  considered 
inexpedient  irrevocably  to  commit  the  company  to  large 
cash  payments  to  be  made  at  dates  so  far  in  the  future. 

COAL  MINING  DEPARTMENT. 

The  anthracite  produced  by  this  company  during  1917, 
including  the  product  of  washeries,  aggregated  8,643,824 
long  tons,  an  increase  of  1,457,444  tons,  or  20.28  per  cent 
over  1916.  The  year's  output  was  11.21  per  cent  of  the  total 
output  of  Pennsylvania  mines  and  washeries,  which  was 
77,133,305  long  tons.  The  number  of  breaker-hours  re- 
quired for  the  preparation  of  the  company's  coal  was  56,767. 

Underground  development  was  carried  on  throughout  the 
year  and  the  property  fully  maintained.  The  alterations  at 
Olyphant  breaker  were  completed  and.   also,   the  electric 
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power  line  from  Olyphant  to  the  collieries  in  the  Scranton 
district. 

Conditions  controlling  the  production  and  sale  of  anthra- 
cite continue  to  be  abnormal.  The  scarcity  of  labor  and 
unprecedented  need  of  heavier  production  are  principal  char- 
acteristics. With  immigration  of  those  classes  from  which 
the  ranks  of  the  mine  workers  are  normally  recruited  sub- 
stantially at  a  standstill  and  competitive  bidding  for  all 
grades  of  labor  on  the  part  of  contractors  supplying  the 
Government,  manufacturers  of  all  sorts,  and  even  the  Gov- 
ernment itself,  only  extraordinary  efforts  have  retaind  at 
the  mines  a  body  of  labor  sufficient  for  actual  necessities. 

Although,  as  stated  in  the  report  for  last  year,  an  agree- 
ment with  the  employees  as  to  wages  and  terms  of  employ- 
ment in  the  mines  was  effected  and  according  to  its  terms 
should  have  been  in  force  from  April  1  1916  to  March  31 
1920,  it  has  become  impracticable  of  enforcement  without 
substantial  modifications.  Such  modifications,  in  the  form 
of  advances  in  wages,  were  twice  asked  for,  during  the  year 
1917,  by  the  employees  as  a  body,  and  in  both  cases,  after 
negotiation,  increases  were  granted.  The  first,  effective  on 
May  1  1917,  involved  an  increase  in  the  labor  cost  of  about 
thirty  cents  per  long  ton  produced  and  the  second,  effective  on 
December  1  1917,  involved  an  increase  in  labor  cost  of  about 
forty-five  cents  per  ton.  Thus,  the  unavoidable  changes  in 
wages  during  the  year  1917  represent  an  aggregate  increased 
labor  cost  of  fully  seventy-five  cents  per  ton  over  the  labor 
cost  which  it  was  considered  had  been  fixed  for  four  years 
by  the  agreement  that  took  effect  on  April  1  1916. 

The  first  supplemental  agreement,  effective  on  May  1 
1917,  amended  the  earlier  agreement  in  the  following  par- 
ticulars, all  the  changes  to  be  in  force  until  March  31  1920: 

(a)  Contract  machine  and  hand  miners  to  be  paid  an  ad- 
vance of  ten  per  cent  over  the  gross  earnings  at  the  rates 
formerly  provided. 

(6)  Consideration  miners  to  be  paid  an  advance  of  ten  per 
cent  over  the  earnings  at  the  rates  formerly  in  effect. 

(c)  Contract  miners'  laborers  and  consideration  miners' 
laborers  to  be  paid  an  advance  of  ten  per  cent  over  the 
earnings  at  the  rates  formerly  in  effect.  Day  machine 
miners'  laborers  receiving  not  less  than  $2  72  per  day  to  be 
paid  an  advance  of  ten  per  cent  over  the  earnings  at  the  super- 
seded rates. 

(d)  Company  men  now  receiving  $1  54  or  more  per  day 
to  be  paid  an  ad  vance  of  thirty-six  cents  per  day  over  former 
wages. 

(e)  All  employees  paid  by  the  day  and  formerly  receiving 
less  than  $1  54  per  day  to  be  paid  an  advance  of  thirty  cents 
per  day  over  former  wages. 

(/)  Monthly  men,  coming  under  the  agreement  of  May  5 
1916,  to  be  paid  an  advance  of  thirty-six  cents  per  day  over 
former  wages. 

(g)  The  advances  of  thirty-six  cents  per  day  and  thirty 
cents  per  day  above  provided  to  apply  to  the  day,  whether 
eight  hours  or  more,  defined  by  the  agreement  of  May  5 
1916,  any  part  of  a  day  to  be  paid  a  proportionate  part  of 
the  applicable  advance. 

The  second  supplemental  agreement,  effective  on  Decem- 
ber 1  1917,  replaced  the  first  and  is  to  remain  m  effect  during 
the  whole  period  of  the  war,  or  until  March  31  1920,  in  case 
the  war  does  not  terminate  before  that  date.  It  provides 
that: 

(a)  Contract  hand  and  machine  miners  shall  be  paid  an 
advance  of  twenty-five  per  cent  over  their  gross  earnings  at 
tho  rates  in  force  prior  to  May  1  1917. 

(b)  Consideration  miners  shall  be  paid  an  advance  of 
twenty-five  per  cent  over  their  earnings  at  the  rates  in  force 
prior  to  May  1  1917. 

(c)  Contract  minors'  laborers  shall  bo  paid  an  advance  of 
thirty  per  cent  over  their  earnings  at  tho  rates  in  force  prior 
to  May  1  1917. 

(d)  Consideration  miners'  laborers  shall  ho  paid  an  ad- 
vance of  twenty-five  per  cent  over  their  earnings  at  tho 
rates  in  force  prior  to  May   1    1917. 

(e)  Day  machine  miners'  Laborers,  who  received  not  less 
than  $2  72  por  day,  shall  be  paid  an  advance  of  twenty-five 
per  cent  over  their  earnings,  at  the  rates  in  force  prior  to 
May  1  1917. 

(f)  Outside  engineers  working  a  twelve-hours  cross  shift 
and  firemen  shall  be  paid  an  advance  of  $1  00  per  day  for 
each  day  worked.  All  oilier  outside  company  men  who 
received  $1  54  or  more  per  day  shall  be  paid  an  advance  <>f 
ninety  cents  por  day  for  each  day  worked. 

(</)  Inside  engineers  and  pumpmen  working  a  twelve-hours 
cross-shift  shall  be  paid  an  advance  of  $1  10  per  day  for  each 


day  worked.  All  other  inside  company  men  who  received 
SI  54  or  more  per  day  shall  be  paid  an  advance  of  $1  00  per 
day  for  each  day  worked. 

(h)  All  employees  paid  by  the  day  who  received  less  than 
$1  54  per  day  shall  be  paid  an  advance  of  sixty  cents  per 
day  for  each  day  worked. 

(i)  Monthly  men  included  in  the  agreement  of  May  5 
1916  shall  receive  an  advance  per  day  for  each  day  worked 
equivalent  to  that  provided  for  their  respective  occupations 
under  the  above  items  (/)  and  (g). 

(j)  The  advances  of  $1  10  per  day,  $1  00  per  day,  ninety 
cents  per  day  and  sixty  cents  per  day,  provided  above,  are 
to  be  applied  to  a  day,  whether  eight  hours  or  more,  as 
established  under  the  agreement  of  May  5  1916,  any  propor- 
tionate part  of  a  day  to  be  paid  a  proportionate  part  of  the 
advances  herein  provided. 

(k)  The  employees  of  stripping  contractors,  paid  by  the 
day,  working  on  the  basis  of  a  9-hours  or  10-hours  shift 
shall  be  paid  the  same  increase  per  hour  for  each  hour  worked 
that  is  provided  for  outside  company  men  working  on  an 
8-hours  basis. 

At  the  close  of  1917  wages  rates  had  increased  thirty-five 
per  cent  over  those  in  effect  at  the  same  period  in  1916.  The 
average  prices  of  all  the  varied  materials  necessary  to  be 
purchased  and  used  in  connection  with  the  mining  and 
preparation  of  anthracite  were  twenty-fix  per  cent  greater 
in  1917  than  1916,  and  fifty  per  cent  greater  than  1915.  In 
common  with  other  industries  the  question  of  rising  wages 
and  costs  of  material  had  consequently  to  be  met. 

RAILROAD  DEPARTMENT. 

The  total  operating  revenues  amounted  to  $29,989,399, 
an  increase  of  $3,354,973,  or  12.60  per  cent  over  1916.  The 
increase  from  coal  traffic  was  $3,037,601;  from  other  freight, 
$325,026;  from  express,  $61,094,  and  from  mail,  $44,912. 
The  receipts  from  passengers  decreased  $32,480  and  from 
miscellaneous  sources,  $81,180. 

The  increases  in  rates  for  classified  freight  permitted  by 
the  Interstate  Commerce  Commission  became  effective  dur- 
ing August,  the  gains  therefrom  aggregating,  for  the  remain- 
der of  the  year,  about  $370,047  60.  If  these  rates  had  been 
in  effect  throughout  the  year,  they  would  have  produced 
approximately  $806,000.  The  decrease  in  revenue  due  to 
the  reduction  in  anthracite  rates,  ordered  by  the  Interstate 
Commerce  Commission,  which  took  effect  on  April  1  1916, 
amounted,  in  1917,  to  $485,739  11.  This  was  partly  offset 
by  increases  on  some  of  the  smaller  sizes  amounting  to 
$37,573  07,  making  a  net  loss  of  $448,166  04.  The  net 
decrease  in  revenue  due  to  the  changes  in  rates  on  all  classes 
of  freight  was  $78,118  44.  This  may  well  be  contrasted 
with  the  increase  in  operating  expenses  due  to  increases  in 
wages,  prices  of  fuel  and  materials  amounting  to  approxi- 
mately $3,654,125.  During  March  1918  the  Interstate  Com- 
merce Commission  authorized  certain  additional  increases 
in  freight  rates,  including  rates  applicable  to  anthracite, 
which  had  been  asked  for  early  in  1917.  No  benefit  from 
these  increases  accrued  prior  to  the  establishment  of  Federal 
control  pursuant  to  the  President's  proclamation  of  Decem- 
ber 26  1917. 

Operating  expenses  were  $5,338,857  89  more  than  in  1916. 
Subtracting  the  increase  in  revenue  of  $3,354,973,  leaves  a 
decrease  in  operating  income,  before  the  deduction  of  taxes, 
of  $1,983,884  89.  Expenditures  for  maintenance  of  way 
increased  $394,115  91;  for  maintenance  of  equipment,  $1,- 
691,31197;  for  conducting  transportation.  .53,232,264  03; 
and  general  expenses,  $116, 55S  13.  Traffic  expenses  de- 
creased $15,681  84  and  miscellaneous  operations,  $31,947  01. 

Charges  for  depreciation  of  equipment  at  tin;  rate  of  two 
per  cent  of  original  cost  were  made  throughout  the  whole  of 
1917,  but  during  only  sevon  months  of  1916.  This  accounts 
for  tho  increase  in  the  total  for  these  charges  from  $355,- 
016  52  in  the  oarlier  to  $612,769  97  in  the  >ar.     Omit- 

ting the  charges  for  depreciation,  there  was  an  increase  in 
operating  expenses  of  $5,081 ,  101  44 ,  or  28.62  per  eenl .  which 
compares  with  an  increase  of  12.60  in  operating  revenues 
and  13.9  per  cent  in  the  number  of  tons  of  revenue  freight 
carried  one  mile. 

To  a  considerable  extent  the  beavj  increases  in  wages, 
rates,  prices  of  materials  and  in  taxes  were  offsel  by  in- 
creased bolume  of  traffic  and  effective  efforts  t<>  obtain 
heller  car-loading  and  increased   train-loads. 

Increases  in  prices  <>f  materials  account  for  $651,723  29  of 
Hie  higher  cost  of  operations;  increases  in  cost  of  fuel,  for 
$1,728,266  93;  increases  in  wages,  for  $1,274,134  34, a  total 
of  $3,654,124  56. 

Moreover,  during  1915  the  application  of  steel  underiiv.nies 
to  1,000  gondola  cars  was  commenced.  This  work,  which 
has  greatly  strengthened  and  increased  the  capacity  of  the 
rolling  stock,  was  completed  in  1917  and  charges  to  operating 
expenses  in  connection  therewith  during  the  year  were  $98.- 
814  57.  During  1017  there  was  also  undertaken  the  appli- 
cation of  Economy  Draft  Arms  and  rebuilding  of  the  remain- 
der of  the  company's  freighl  equipmenl  to  which  steel  under- 
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frames  had  not  been  already  applied.     This  involved  I 

Bive   repairs  and,  at    the   higher  costs  of  labor  and    material 

which  \\  ere  encountered  as  the  work  progressed,  added  Sti  !_',- 

061  to  operating  expenses  during  the  year. 

The   equipment    of   your   company    is   adequate   and 
adapted  to  the  traffic  requirements  of  the  territory  which  it 
serves.     The  following  data  show  comparisons  of  the  situa- 
tion as  to  freight  locomotives  and  freight-train  car  equip- 
ment between  the  years  1917  and  1907: 

LOCOMOTIVES. 


Number  of  freight  loco- 
motives   

Aggregate  tractive  pow- 
er  

Average  tractive  power 

Number  of  tons  of 
freight  carried  one 
mile 


1917. 


356 

15,293,050 
42,958 


4,096,746,418 


1907. 


Increase 
1917  over  1907 


318 

10,196,132 
32,063 


2,511,071,012 


38 

5,098,918 
10,895 


1,585,675,376 


Percent 
cf  Inc. 


11.95 

49.99 
33.98 


63.10 


FREIGHT  CARS. 

1917. 

1907. 

Increase 
1917  over  1907 

Percent 
of  Inc. 

Number  of  freight^train 
cars 

18,295 
689,607.5 
37.69 

21,648 
774,355 

35.77 

*3,353 

*84,747.5 
1.92 

*15.50 

Aggregate  capacity 

Average   capacity..    .. 

*10.94 

5.36 

*  Decrease. 

The  decrease  in  aggregate  capacity  of  freight  train  cars 
shown  in  the  foregoing  is  apparent  but  not  real.  The  policy 
of  replacing  the  small  units  of  equipment  with  units  of  mod- 
ern capacity  was  adopted  in  1907  and  has  been  followed  with- 
out deviation,  enabling  important  economies  and  extensively 
contributing  to  the  operating  efficiency  that  has  become  es- 
sential. But  it  was  not  practicable  to  retire  all  the  smaller 
units  at  the  precise  moment  that  the  larger  units  were  added. 
The  retirements  were  made  gradually  and  when  conditions 
were  opportune,  with  the  consequence  that  for  a  time  consid- 
erable numbers  of  both  the  old  and  the  new  cars  were  in  ser- 
vice contemporaneously,  thus  adding  to  the  nominal  capacity 
of  the  whole  equipment,  but  in  a  manner  the  continuance  of 
which  would  not  have  been  beneficial.  The  credit  balance 
on  hire  of  equipment  for  the  system,  resulting  from  the  opea- 
ations  of  1917,  was  $283,148  61;  and  speaks  in  forceful 
terms  for  the  sufficiency  of  the  equipment. 

Considering  the  foregoing,  the  increased  operating  costs 
attributable  to  higher  wages,  increased  prices  of  materials  and 
fuel  and  the  concomitant  of  increased  traffic,  the  importance 
of  the  greater  operating  efficiency  obtained  by  means  of  large 
expenditures  of  capital  in  the  revision  of  grades  and  the  ac- 
quisition of  larger  locomotives  and  cars,  with  the  accompany- 
ing strengthening  of  track  and  structures,  is  apparent.  The 
following  shows  the  average  train-load  of  revenue  freight  for 
each  of  the  years  1910  to  1917,  inclusive: 


Year. 

Average 

Train  Load. 

in  Tons. 

Increase, 
Per  Cent  Over 
Previous  Year. 

Increase, 

Per  Cent 

Over  1910. 

1917  .. 

747.55 
678.06 
613.72 
518.06 
542.56 
502.18 
467.09 
432.06 

10.25 
10.48 
18.47 
4.52* 
8.04 
7.51 
8.11 
4.20 

73.02 

1916-   . 

56.94 

1915     -.        ..-      .-    -    -. 
1914.    -      . 

42.05 
19.90 

1913... 

25.58 

1912... 

16.23 

1911 

1910 

8.11 

*  Decrease. 

The  co-operation  of  shippers  in  securing  heavier  loading 
and  more  prompt  release  of  cars,  in  part  under  the  stimulus 
of  higher  demurrage  rates,  but  largely  in  the  patriotic  en- 
deavor to  remove  an  impediment  to  the  successful  conduct 
of  the  war,  has  contributed  to  the  more  recent  augmentation 
of  the  average  train-load. 

INDUSTRIAL  DEPARTMENT. 

One  hundred  new  industries  were  located  on  the  tracks  of 
your  company  during  1917  as  compared  with  one  hundred 
and  ten  in  1916.  Forty-nine  extensions  to  old  industries 
and  thirty-eight  industrial  sidetracks  were  constructed. 
This  department  has  made  every  effort  to  encourage  and 
assist  in  the  agricultural  development  of  the  lands  adjacent 
to  the  line  of  your  railroad,  and  if  farm  labor  is  available,  an 
increasing  traffic  in  products  of  the  farm  is  assured. 

ADDITIONS  AND   BETTERMENTS. 

The  program  of  renewing  and  strengthening  main-line 
bridges,  undertaken  in  1912,  in  order  to  provide  for  larger 
locomotives  and  heavier  train-loads,  was  completed  early 
in  1917.  Expenditures  in  1917  to  reinforce  abutments  and 
otherwise  improve  bridges  on  the  Susquehanna  and  Saratoga 
divisions  in  connection  with  the  bridge-improvement  pro- 
gram were  $97,099  70,  of  which  $63,132  51  was  charged  to 
cost  of  property  and  $33,967  19  to  operating  expenses. 

The  construction  of  a  steol  viaduct  at  Carbondale,  Pa.,  to 
carry  Simpson  road  and  the  tracks  of  the  Scranton  Railway 
Company  over  the  tracks  of  your  company  and  those  of  the 
Jefferson  branch  of  the  Erie  Railroad  was  completed  by  an 
expenditure  of  $84,489  82  during  1917.  The  new  concrete 
arch,  to  take  the  place  of  old  bridge  No.  19  at  Altamont, 
N.  Y.,  together  with  the  realignment  of  track  and  reduction 
of  curvature  at  that  point,  were  completed  during  the  year. 


Reduction  of  grade  in  the  main  line  at    rnadilla,  covering 

a  distance  of  one  and  a  quarter  miles,  has  been  completed. 
There  was  expended  thereon  during  the  year  144,606  25, 
,,i  19,639  61    was  charged    to   0O8l    of    property  and 

,i;  (,]  to  operating  expenses.  A  new  second  track-  on  the 
Nineveh  branch  from  Windsor  to  Nineveh,  northward,  a 
distance  of  nine  and  one-half  miles,  and  a  new  third  track 
between  Oneonta  and  Cooperstown  Junction,  a  distance  of 
about  ix  miles  are  under  construction  and  will  be  complet'  d 
in  1918.  Revision  of  grades  on  the;  northbound  main  track 
In  I  ween  (  'ooperstown  Junction  and  Scheuevus,  a  distance  of 
nine  miles,  and  between  Worcester  and  Richmondville  Sum- 
mit, a  distance  of  eleven  and  six-tenths  miles,  is  in  progress 
and  will  be  completed  in  1918.  A  new  third  track  from 
Schi  nevus  to  Richmondville  Summit,  a  distance  of  thirteen 
and  one-half  miles,  is  under  construction,  and  revision  of 
grade  on  the  northbound  track  between  Cobloskill  and  Bar- 
nerville,  a  distance  of  two  and  one-half  miles,  has  been  au- 
thorized. -\  new  northbound  third  track  about  nine  miles 
in  length  from  Schoharie  Junction  to  Delanson,  N.  Y.,  has 
been  completed,  the  expenditures  for  1917  being  $164,919  69' 
of  which  $158,137  68  was  charged  to  cost  of  property  and 
$6,782  01  to  operating  expenses.  When  these  improve- 
ments shall  have  been  completed  the  northbound  traffic  be- 
tween Oneonta  and  Mohawk  Yard,  seventy-one  miles,  may 
be  operated  for  loadings  to  a  five-tenths  of  one  per  cent  grade, 
using  a  pusher  engine  on  an  eight-tenths  of  one  per  cent  grade 
from  Central  Bridge  to  Esperance,  a  distance  of  five  and 
three-tenths  miles. 

The  enlargement  of  the  yard  at  Carbondale  was  continued 
and  $374,367  26  expended  thereon  during  the  year.  A  new 
interlocking  plant  was  installed  during  the  year  at  Colonie 
shop  yards  at  an  expenditure  of  $34,004  31,  of  which  $33,- 
411  57  was  charged  to  cost  of  property  and  $592  74  to  oper- 
ating expenses. 

The  construction  of  the  addition  to  the  new  general  office 
building  at  Albany,  mentioned  in  the  report  for  1916,  is  near- 
ing  completion.  During  the  year  there  was  expended  $149,- 
895  14. 

In  order  to  provide  additional  coal  storage  facilities  for 
handling  locomotive  fuel,  a  new  120,000-tons  coal  plant, 
Avith  necessary  appurtenances,  was  installed  at  Oneonta, 
N.  Y.,  and  there  has  been  expended  during  the  year  $57,- 
022  93,  of  which  $54,435  92  was  charged  to  cost  of  prop- 
erty and  $2,587  01  to  operating  expenses.  To  facilitate 
burning  birdseye  coal,  and  to  permit  proper  washing,  clean- 
ing and  repairing  of  boilers,  the  installation  of  two  400- 
horse  power  battery  boilers,  estimated  to  cost  $26,532,  in 
the  power  house  at  Colonie,  N.  Y.,  has  been  authorized. 
To  properly  care  for  heavier  power,  improvements  were  made 
to  the  roundhouse  at  Oneonta,  during  the  year,  costing  $39,- 
111  64,  of  which  $18,915  07  was  charged  to  cost  of  property 
and  $20,196  57  to  operating  expenses. 

Two  Mallet  locomotives  and  three  all-steel  combination 
mail  and  baggage  cars  have  been  purchased  and  placed  in 
service,  being  paid  for  from  funds  accumulated  under  the 
First  Lien  Equipment  indenture. 

The  work  of  equipping  one-thousand  forty-tons  capacity 
gondola  cars  with  steel  underframes  undertaken  in  1915  has 
been  completed,  requiring  an  expenditure  of  $232,928  49 
during  1917,  of  which  $134,113  92  was  charged  to  cost  of 
property  and  $98,814  57  to  operating  expenses.  Heavy 
repairs  of  3,434  freight  train  cars,  including  the  application 
of  Economy  Draft  Arms,  5x7  couplers  and  Harvey  Draft 
springs,  at  a  total  estimated  cost  of  $1,750,000,  is  now  in 
progress  and  approximately  thirty  per  cent  completed.  The 
equipment  of  200  steel-underframe  flat  cars  with  temporary 
sides  and  removable  drop  ends  is  nearly  completed.  The 
equipment  of  freight  train  cars  with  safety  appliances  ap- 
proved by  the  Inter-State  Commerce  Commission  is  required 
to  be  complete  by  March  1,  next.  Of  a  total  of  18,295  cars, 
17,615,  or  96.28  per  cent,  have  been  completed.  Arrange- 
ments are  being  made  to  equip  all  locomotives  with  electric 
headlights  to  comply  with  a  law  requiring  such  equipment 
to  be  completely  in  place  by  January  1  1920.  To  comply 
with  a  New  York  State  law,  all  cabooses  must  be  equipped 
with  eight  wheels  and  steel  under-frames  by  July  1  1920. 
Of  a  total  of  206  cars,  thirty-five  are  equipped  as  provided 
by  this  law.  and  fifty  are  to  be  equipped  during  1918. 

FEDERAL  VALUATION. 

The  valuation  of  your  railway  property  by  the  Inter-State 
Commerce  Commission  in  accordance  with  the  statute 
adopted  in  1913  made  some  progress  during  the  year.  The 
survey  of  roadway  and  track  by  the  Commissioner's  engineers 
was  completed,  an  inspection  of  signals  was  made  and  also 
one  of  telegraph  and  telephone  lines.  The  inventory  of 
bridges  was  nearly  finished,  a  building  inventory  was  partly 
completed  and  certain  lands  were  appraised.  But  very  few 
final  computations  have  been  made  and  it  would  appear  that 
completion  of  the  inventories  and  the  application  of  unit 
prices  will  not  be  complete  until  late  in  1919,  so  that  final 
figures  can  scarcely  be  available  before  the  year  1920. 

The  cost  of  this  inquiry  to  your  company  during  1917  wras 
$104,621  30,  and  during  the  five  years,  1913  to  1917,  it 
caused  a  total  expenditure  of  $302,934  56. 


By  order  of  the  Board  of  Managers, 


L.  F.  LOREE. 


President. 


May  11  1918.] 
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THE  CHICAGO  ROCK   ISLAND  AND  PACIFIC  RAILWAY  COMPANY 

AND  PROPRIETARY  COMPANIES. 


THIRTY-EIGHTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  DECEMBER  31  1917. 


To  the  Stockholders: 

The  Board  of  Directors  herewith  submit  their  report  for 
the  year  ended  December  31  1917,  of  the  operations  and 
affairs  of  the  Rock  Island  Lines,  comprising  the  following 
companies: 

Lines   Operated  by   the  Chicago  Rock 
Lines    Operated   under    Their   Own  Island  &  Pacific  By.  Co.  under 

Name:    i  Lease: 

TheChicagoRocklsland&PacificRy.  Choctaw  Oklahoma  &  Gulf  RR. 
The  Chicago  Rock  Island  &  Gulf  Ry.   Rock  Island  Arkansas  &  Louisiana  RR. 

St.  Paul  &KansasCity  Short  LineRR. 

Rock  Island  Stuttgart  &  Southern  Ry . 

Rock  Island  &  Dardanelle  Ry. 

Morris  Terminal  Ry. 

Peoria  &  Bureau  Valley  RR. 

Keokuk  &  Des  Moines  Ry. 

White  &  Black  River  Valley  Ry. 

The  Chicago  Rock  Island  &  Pacific  Railway  Company 
owns  the  entire  capital  stock  of  the  Chicago  Rock  Island  & 
Gulf  Railway  Company,  Choctaw  Oklahoma  &  Gulf  Rail- 
road Company,  Rock  Island  Arkansas  &  Louisiana  Railroad 
Company,  St.  Paul  &  Kansas  City  Short  Line  Railroad 
Company,  Rock  Island  Stuttgart  &  Southern  Railway  Com- 
pany, Rock  Island  &  Dardanelle  Railway  Company  and 
Morris  Terminal  Railway  Company,  and  treats  the  mileage 
of  said  lines  in  this  annual  report  as  owned  mileage,  the  mile- 
age of  the  Peoria  &  Bureau  Valley  Railroad,  Keokuk  & 
Des  Moines  Railway  and  White  &  Black  River  Valley  Rail- 
way Companies  being  treated  as  leased  mileage. 

The  statements,  statistics,  &c,  shown  throughout  this 
report  embrace  the  operations  and  affairs  of  both  the  Re- 
ceiver and  company  throughout  the  entire  year,  and  contain 
adjustments,  &c,  affecting  the  operations  prior  to  and  during 
the  Receivership,  presented  in  consolidated  form  with  a 
view  of  preserving  the  historical  and  statistical  records  of 
the  company,  thus  affording  comparisons  with  the  data  in 
preceding  annual  reports. 

The  results  of  the  operations  for  the  year  were  as  follows: 

Total   operating  revenue    (increase   $8,719,- 

592  61,  or  10.8%) $89,608,722  01 

Operating  expenses  (increase  $10,954,387  26, 

or    19.9%) 66,046,104  21 

Net  operating  revenue  (decrease  $2,234,794  65,  or  8.7%) .$23,562,617  80 
Taxes  and  uncollectible  railway  revenue   (increase  $564,- 

499  99,  or  14.8%) 4,369,569  81 

Operating  income  (decrease  $2,799,294  64,  or  12.7%) $19,193,047  99 

Miscellaneous  income  (decrease  $7,146  53,  or  0.5%) 1,429,195  44 

Total  income  (decrease  $2,806,441  17,  or  12.0%) $20,622,243  43 

Interest,  rentals  and  other  deductions    (decrease  $2,255,- 

397  14,  or  14.7%). 13,095,098  36 

Balance  of  income  after  providing  for  all  charges $7,527,145  07 

Dividends  paid  on  preferred  capital  stock 1,779,773  50 

Balance  of  income  carried  to  Profit  and  Loss $5,747,371  57 

For  comparative  income  account  in  detail,  see  table  on 
a  subsequent  page. 

GOVERNMENT  CONTROL. 

At  noon  of  December  28  1917  the  President  of  the  United 
States,  acting  through  the  Secretary  of  War  and  under  the 
authority  conferred  upon  him  by  the  Act  of  Congress  ap- 
proved August  29  1916,  took  possession  of  the  railway  lines 
of  the  country  and  systems  of  wator  transportation  under 
their  control,  at  which  time  the  lines  of  railway  of  your  com- 
pany passed  to  Government  control.  However,  the  ac- 
counts under  Government  control  became  effective  on  Janu- 
ary 1  1918.  By  Act  of  Congress  of  March  21  1918,  it  is  pro- 
vided that  Government  control  of  railroads  shall  continue 
for  and  during  the  period  of  the  war  and  for  a  reasonable 
timo  thereafter,  which  shall  not  exceed  one  year  and  nine 
months  next  following  the  date  of  the  proclamation  by  the 
Presidont  of  the  exchange  of  ratifications  of  tho  treaty  of 
peace;  providod,  that  the  President  may,  at  any  time,  re- 
linquish control  oF  all  or  any  pari  of  any  railroad. 

Upon  assuming  control  of  the  railroads,  the  President 
immediately  appointed  the  Honorable  William  G.  McAdoo, 
Secretary  of  tho  Treasury,  as  Director-General  of  Railroads. 

The  railroads  of  the  United  States  have  been  divided  into 
threo  districts  known  as  the  Eastern,  Southern  and  Western 
Districts.  Tho  lines  of  your  company  lie  in  the  Western 
District.  Mr.  It.  II.  Aishton,  President  of  the  Chicago  <& 
Northwestern  Railway  Company,  has  been  appointed  Re- 
gional Director  in  charge  of  the  operation  of  the  Western 
District  with  office  at  Chicago. 


Through  the  control  and  operation  of  the  radways,  the 
Government  may  make  such  changes  in  operation  as  are 
essential  to  the  economic  welfare  and  the  expeditious  move- 
ment of  traffic  consistent  with  the  great  tasks  of  war  with 
which  our  country  is  dealing. 

The  Director-General,  through  the  Regional  Director,  has 
ordered  the  discontinuance  of  certain  passenger  trains  be- 
tween various  commercial  centres,  such  as  Chicago,  St. 
Louis,  Kansas  City,  St.  Paul-Minneapolis,  Omaha,  &c, 
which  will  have  the  effect  of  releasing  locomotives  to  be  used 
in  freight  service.  The  Officers  of  your  company  are,  of 
course,  complying  with  all  orders  promulgated  by  the  proper 
Governmental  representatives . 

Under  Government  control,  the  railroads  may  and  do 
transport  freight  traffic  via  the  shortest,  most  direct  or  open 
route,  setting  aside  the  regulations  and  conditions  which 
have  heretofore  appUed  to  the  routing  of  such  traffic. 

As  compensation  to  the  railroads,  while  under  Govern- 
ment control,  the  Act  of  Congress  guarantees  to  the  railroads 
the  average  Net  Railway  Operating  Income  for  the  three 
years  ended  June  30  1917.  This  average  Net  Railway  Op- 
erating Income  is  comprised  of  the  Total  Operating  Reve- 
nues, less  Operating  Expenses,  Taxes,  Uncollectible  Railway 
Revenue  and  the  net  balances  of  Equipment  Rents  and 
Joint  FaeiUty  Rents. 

The  Act  contemplates  that  the  President  shall  make  a  con- 
tract with  each  company  covering  the  operation  of  its  prop- 
erty during  Government  control  and  the  payment  of  its 
guaranteed  compensation;  and  further  provides  that  where, 
by  reason  of  receivership  or  other  exceptional  circumstances, 
the  said  basis  of  operating  income  is  plainly  inequitable  as  a 
fair  measure  of  just  compensation,  the  President  may  make 
such  an  agreement  for  compensation  as  under  the  circum- 
stances he  may  find  just.  Attention  is  being  given  to  the 
preparation  of  this  contract.  The  exceptional  circumstances 
of  the  company  during  the  three-year  period  will  be  presented 
to  the  Government  for  consideration. 

TERMINATION  OF  RECEIVERSHIP. 

Through  the  consummation  of  the  plan  and  agreement  of 
the  joint  reorganization  committee,  the  company  passed 
out  of  the  hands  of  the  receiver  at  midnight  of  June  24  1917, 
in  conformity  with  an  order  issued  by  the  court  dated  June  12 
1917,  and  on  July  27  1917  the  Receiver  was  finally  dis- 
charged. 

The  termination  of  the  Receivership  and  the  return  of 
the  property  to  tho  original  company  presented  a  rather 
unusual  situation;  attention  is  called  to  the  following  lan- 
guage used  by  Judge  Carpentor  of  the  Federal  Court  in 
ordering  the  discharge  of  the  Receiver: 

-  "The  able  administration  of  this  property  by  Judgo  Dick- 
inson as  Receiver,  has  made  this  extraordinary  proceeding 
possible.  This  is  a  reorganization  without  a  salo,  tho  prop- 
erty returning  to  the  original  company,  and  in  this  the  pro- 
ceeding is  historic  among  Receiverships.  I  can't  say  too 
strongly  how  much  credit  is  due  to  Judge  Dickinson  and  the 
fine  co-operation  ho  has  met  with  from  the  slockhloders. 
The  Rock  Island  will  pay  its  debts  and  it  has  plenty  of 
money  with  which  to  pay  them." 

Pursuant  to  the  re-organization,  $29,422,160  of  7%  pre- 
ferred capital  stock  was  sold  at  par  for  cash,  $5,000,000  6% 
preferred  stock  was  sold  to  former  directors  at  par  for  cash 
and  $20,000,000  par  value  6%  preferred  stock  was  exchanged 
for  the  twenty-year  Gold  Debentures.  To  the  holders  of 
the  old  capital  stock  $74,359,722  50  par  value  new  common 
stock  was  issued  and  exchanged  for  the  old  shares. 

Tlic  cash  received  by  the  joint  re-organization  oommittee 

was  as  follows: 

Amount  realized  from  the  Bale  <>r  ,"',  preferred  stock  t<>  the 
original  common  stockholders  of  the  company. $29. 422. 160  00 

Amount  realised  from  the  sale  of  a  like  amount  of  par  value 
i,' ,,  preferred  stock 5,000.000  00 

Amount   received   la   settlement    or   suit    against   former 

direct  ors BOO  ,000  00 

Interest  on  deposits  allowed  i>y  bankers  aggregated 72.010  21 

Cash  supplied  from  treasury  funds... 838. 1M    11 

Total  cash  received  by  the  reorganisation  committee  to 

he  used  in  OMrylag  OUl   the  plan  and  pro\  [ding  workim; 

capital  for  tho  company - 135.832.304  35 
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From  din  total  cash  realized  there  was  paid  out  for  the 

K.'l  in  •men  l  of  I'ii'sl   Mortgage  Bonds  and  inlomst  thereon   >  1  L'.S75.000  00 

Retirement  of  Recall  er'e  ( lertlflcatee  5,682,000  00 

Payment  of  two-year  Collateral  Trust  Gold  Notes 7,600,000  00 

Payment  or  ■hort-term  loans  and  interest  thereon 4,139,79 ill 

Payment  of  Interesl    on   outstanding   Gold    Debentures 

which  was  not  paid  during  the  receivership 1,958.400  00 

Purchase  of  $2,049,000  par  value  Consolidated   Indiana 

( loal  ( )0.  Bonds  w  it Ix  interest,  thorium,  together  with  t  lie 

expenses  of  the  reorganization  committeo 3,777,170  21 


Total  disbursements $35,832,364  65 


Through  the  payment  of  the  above  secured  obligations  and 
the  redemption  of  the  $12,500,000  of  First  Mortgage 
Gold  Bonds  there  were  released  and  placed  In  the  treas- 
ury of  the  company  par  value  of  Bonds  as  follows: 

First,  and  Refunding  Mortgage  (iold  Bonds $40,181,000  00 

Rock  Island  Arkansas  &  Louisiana  RR.  Co.  First  Mort- 

gage    Bonds 1,965,000  00 

St.  Paul  &   Kansas  City  Short  Line  RR.  Co.  First  Mort- 
gage   Bonds 2,545.000  00 

Total $44,691,000  00 


CAPITAL  STOCK. 

Since  the  close  of  the  preceding  year  and  through  the  re- 
organization of  your  company,  the  outstanding  capital 
stock  has  been  increased  $54,422,160  and  is  represented  by 
the  following  classes  of  capital  stock  at  Dec.  31  1917,  namely: 
Amount  authorized —  1917.  1916 

Common $75,000,000  00         $75,000,000  00 

7%  Preferred 30,000,000  00         

6%  Preferred 35,000,000  00         


Total $140,000,000  00 


$75,000,000  00 


Amount  issued  and  reserved — 

Common — 

In   the   hands   of  the 

public $74,359,722  50 

Reserved  to  exchange 
for  a  like  amount  of 
outstanding  capital 
stock  of  the  Burling- 
ton Cedar  Rapids  & 
Northern  Ry.  and 
Rock  Island&  Peoria 
Ry.  Companies 122,800  00 

Reserved  for  the  amt. 
of  old  Common  Cap- 
ital Stock  owned  by 
the  company  and 
held  in  its  treasury.        517,477  50 


-m  nT0^1 $75,000,000  00         $75,000,000  00 

/  %  Preferred  in  hands 

of  the  public $29,422,160  00 

7%  Preferred  unissued, 

being  $40  per  share 

on  old  stock  in  the 

treasury 256,11100 

7%  Preferred  canceled        321,729  00     30,000,000  00 

6%  Preferred  in  hands 

of  the  public $25,000,000  00 

6%  Preferred  reserved 

to  be  issued  in  settle- 

m't  of  certain  claims  10,000,000  00     35,000,000  00 


Total $140,000,000  00 

FUNDED  DEBT. 


$75,000,000  00 


During  the  current  year  the  Funded  Debt  of  your  Com- 
pany in  the  hands  of  the  public  decreased  $44,096,966  80. 
Receiver's  Certificates  also  decreased  $6,588,000,  making  a 
combined  total  net  decrease  in  the  funded  liabilities  and 
Receiver's  obligations  during  the  year  of  $50,684,966  80. 
In  addition  to  this  $4,100,000  short  term  loans  were  paid. 

An  analysis  of  the  changes  in  the  detail  of  the  Funded 
Debt  during  the  year  showing  the  redemption  of  the  various 
issues,  &c,  will  be  found  in  more  complete  detail  on  pages 
24  to  33.  Reference  to  pages  23  and  37  sets  forth  the 
classes  of  Funded  obligations  of  your  company  held  in  the 
treasury  as  free  assets,  $44,903,000.    [See  pamphlet  report.] 

ROAD  AND  EQUIPMENT. 

During  the  period  under  review  the  net  investment  in 
Road  and  Equipment  increased  $16,311,327  49. 

For  the  purpose  of  those  who  desire  to  make  a  more  minute 
study  of  the  items  making  up  this  increase  in  Road  and 
Equipment  investment,  reference  is  made  to  pages  19  and 
20  [of  the  pamphlet  report]  where  the  data  is  set  forth  in  the 
manner  prescribed  by  the  Inter-State  Commerce  Commis- 
sion. 

NEW  EQUIPMENT. 

Reference  was  made  in  last  year's  report  to  orders  placed 
for  20  Mikado  type  and  10  Santa  Fe  type  locomotives,  de- 
livery of  which  was  anticipated  during  the  latter  part  of  the 
year  1917.  However,  owing  to  the  present  war  emergency 
and  the  demand  of  the  Government  for  locomotives,  it  was 
not  possible  to  secure  delivery  during  the  current  year  and 
it  is  now  expected  that  delivery  will  be  made  some  time  prior 
to  June  1  1918. 

GENERAL. 

Your  company  is  continuing  its  usual  policy  of  improving 
its  terminal  facilities,  and  during  the  year  just  closed  ex- 
pended $1,100,933  81  for  the  completion  of  terminals  and 
other  facilities  uncompleted  at  the  close  of  the  preceding 
year,  and  for  the  completion  and  improvement  of  other 
facilities  during  the  year  1917. 

A  portion  of  these  expenditures  were  made  necessary  on 
account  of  additional  and  enlarged  facilities  at  cantonment 
camps  at  Lonoke,  Ark.,  Fort  Sill,  Okla.,  and  Des  Moines, 
la.  Other  sums  have  also  been  expended  for  Additions  and 
Betterments  to  bridges,  trestles  and  culverts,  rails,  other 
track  material,  ballast,  etc.  The  entire  amount  of  expendi- 
tures for  Additions  and  Betterments  of  all  kinds  is  set  forth  in 
detail  by  accounts  prescribed  by  the  Interstate  Commerce 
Commission  on  page  20  [pamphlet  report] . 
ir>?„efero,nce  to  the  annual  report  for  the  year  ended  June  30 
1914  makes  mention  of  the  Rock  Island  Memphis  Terminal 


Railway  Company,  a  corporation  organized  under  the  laws 
of  the  siatc  of  Tennessee  on  August  18  1913,  and  which 
company  constructed  extensive  freight  terminals  at  Memphis, 
Tenii.,  including  a  modern  freight  house  and  office  facili- 
ties of  brick  construction,  together  with  team  tracks  and  other 
freight  facilities.  The  Terminal  Company  issued  capital 
stock-  to  the  par  value  of  $1,000,  and  its  first  Mortgage 
Bonds  to  the  par  value  of  $1,300,000.  all  of  which  are  owned 
by  the  Chicago  Rock  Island  &  Pacific  Railway  Company. 
During  the  current  year  the  system  investment  in  the  prop- 
erty account  of  your  company  increased  $932,450  86,  which 
amount  represented  the  ownership  and  investment  in  the 
securities  of  the  Terminal  Company. 

Track  elevation  work  in  Chicago  during  the  current  year 
has  been  in  progress  principal^  in  the  territory  between 
83d  and  89th  streets  on  the  main  line,  between  Vincennes 
Road  and  Aberdeen  Street,  on  the  Suburban  line,  and  be- 
tween Holland  Road  and  South  Park  Avenue  on  the  South 
Chicago  branch.  The  main  tracks  are  in  their  permanent 
position  south  to  85th  Street,  and  the  suburban  tracks  have 
been  elevated  and  placed  on  permanent  bridges  over  Vin- 
cennes Road  and  89th  Street.  The  two  main  tracks  of  the 
South  Chicago  Branch  have  also  been  elevated  and  placed  on 
permanent  bridges  over  State  Street  and  Indiana  Avenue. 
The  total  expenditures  for  track  elevation  to  December  31 
1917  south  of  76th  Street  amounted  to  $2,578,511  48,  of 
which  $531,463  06  was  expended  during  the  current  year. 

The  field  work  in  connection  with  the  physical  valuation 
of  the  property  of  your  railroad,  conducted  under  the  direc- 
tion of  the  Federal  Government,  was  completed  in  May,  1917, 
with  the  exception  of  the  right-of-way  field  work,  which  was 
approximately  75%  completed.  At  the  close  of  the  year 
maps  and  profiles  had  been  completed  for  4,551  miles  of  road, 
or  58  per  cent  of  the  total,  and  filed  with  the  Division  of 
Valuation  of  the  Inter-State  Commerce  Commission.  The 
work  incident  to  the  compilation  and  pricing  of  material, 
&c,  is  approximately  75%  completed.  The  amount  ex- 
pended in  connection  with  this  valuation  work  during  the 
year  aggregated  $174,950  23.  The  total  expense  incident 
to  such  valuation  to  Dec.  3.1  1917  was  $563,557  60. 

At  the  termination  of  receivership  at  midnight  of  June  24 
1917,  the  property  of  the  Keokuk  &  Des  Moines  Railway 
Company,  which  had  been  separately  operated  by  authority 
of  the  Court  since  July  1  1915,  was  returned  to  your  com- 
pany, which  has  since  that  date  been  operated  in  accordance 
with  the  contract  _  of  May  14  1878.  Your  company  will 
recognize  the  binding  effect  of  the  said  contract  during  the 
period  within  which  that  property  was  separately  operated 
by  the  Receiver,  and  will  make  settlement  with  the  Keokuk 
&  Des  Moines  Railway  Company  accordingly. 

Previous  reports  have  made  reference  to  pajonents  being 
discontinued  by  the  Receiver  with  respect  to  certain  con- 
tracts, interest  on  Debentures,  &c.  The  amount  of  the  sus- 
pended payments  during  the  current  year  was  $482,059  80, 
and  to  December  31  1917  the  total  amount  was  $1,518,- 
344  37.  This  amount  excludes  interest  on  the  twenty-year 
Debentures,  as  such  interest  was  paid  from  reorganization 
funds.  As  to  whether  or  not  these  suspended  payments  will 
be  made  is  under  active  consideration. 

For  further  detailed  information  relative  to  these  various 
items,  reference  is  made  to  pages  41  and  43  [pamphlet  re- 
port], which  set  forth  the  principal  amounts  involved. 

It  is  gratifying  to  note  that  the  Industrial  Department  con- 
tinues to  exercise  its  activity  in  locating  manufacturing  and 
commercial  establishments  along  the  lines.  Dm-ing  the 
period  under  review,  109  establishments  have  been  located 
along  the  line,  and  it  is  estimated  that  such  establishments 
will  employ  approximately  1,471  men,  and  that  the  approxi- 
mate cost  of  construction  will  be  $2,891,100.  Conservative 
estimates  made  by  the  Traffic  Department  indicate  that 
these  industries  will  create  an  additional  movement  of  30,824 
carloads  of  revenue  freight  over  the  lines  of  your  company, 
and  in  addition  will  materially  increase  the  movement  of  less 
than  carload  freight. 

To  comply  with  the  demand  of  various  industries  for  addi- 
tional track  facilities,  it  has  been  necessary  to  construct  117 
tracks  to  serve  private  industries,  3  tracks  to  serve  coal 
mines,  and  an  extension  of  11  tracks  to  industries  requiring 
additional  capacity. 

The  passenger  rate  litigation  in  the  States  of  Kansas,  Ar- 
kansas, Missouri  and  Nebraska  remains  practically  un- 
changed. In  the  States  of  Arkansas  and  Nebraska  your 
company  is  operating  under  an  injunction  and  collecting  a 
fare  of  three  cents  per  mile  for  passenger  travel.  The  final 
testimony  in  the  Atkansas  case  has  been  presented,  but  no 
decision  has  as  yet  been  rendered.  In  Kansas  the  Public 
Utilities  Commission  of  that  State  denied  the  petition  of  the 
carriers  after  a  full  hearing  for  an  increase  in  passenger  rates, 
and  this  company  in  common  with  the  other  carriers  in  that 
State  has  begun  the  preparation  of  data  to  be  presented  to 
the  Federal  Court  with  a  view  of  increasing  its  passenger  rate 
within  that  State.  In  the  ease  of  the  State  of  Missouri, 
where  the  original  increase  was  enjoined  by  a  taxpayer  of  the 
State,  the  case  has  since  been  tried  and  the  carriers  have  been 
granted  a  rate  of  2}4  cents  per  mile.  Your  company  has 
practically  finished  presenting  its  evidence  before  the  Special 
Master  in  the  State  of  Nebraska  in  connection  with  the  Fed- 
eral suit  in  that  State,  and  it  is  expected  that  the  case  will  be 
closed  the  early  part  of  this  year;  a  decision  is  expected 
shortly  thereafter.  On  March  12  1918  the  Court  granted  a 
permanent  injunction  against  the  maximum  two-cent  pas- 
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senger  fare  established  by  the  constitution  of  the  State  of 
Oklahoma,  and  also  against  the  various  freight  rate  orders 
promulgated  by  the  Corporation  Commission  of  Oklahoma. 
In  accordance  with  this  decision  your  company  on  March  17 
1918  established  a  maximum  rate  of  three  cents  per  mile  for 
Intra-State  Passenger  travel  within  the  State  of  Oklahoma, 
and  on  March  25  1918  increased  all  of  its  freight  rates. 

The  number  of  retired  employees  having  reached  the  age 
limit  and  those  permanently  incapacitated  continue  to  shoAv 
an  increase,  there  being  269  retired  employees  on  the  pension 
rull  of  honor  during  the  current  year.  To  such  employees 
$91,860  02  was  paid  in  the  way  of  pensions.  The  total 
amount  distributed  to  pensioners  since  the  inauguaration  of 
the  bureau,  January  1  1910,  to  December  31  1917,  was 
$486,326  09.  In  addition  to  the  pensions  granted  the  retired 
employees,  they  and  the  dependent  members  of  their  fam- 
ilies are  provided  with  annual  transportation  over  the  system 
of  your  company,  as  well  as  trip  passes  over  foreign  lines 
when  required,  it  being  the  policy  of  your  company  to  recipro- 
cate and  show  its  appreciation  of  the  services  of  loyal  em- 
ployees extending  over  such  a  long  period  of  years. 

By  reference  to  the  Income  Account  below  it  will  be 
noted  that  while  the  Operating  Revenues  show  an  increase 
of  $8,719,592  61,  or  10.8  per  cent,  the  Operating  Expenses 
increased  $10,954,387  26,  or  19.9  per  cent.  This  unusually 
heavy  increase  in  the  Operating  Expenses  is  largely  accounted 


for  by  an  approximate  increase  in  cost  of  material  other  than 
fuel  of  $2,825,000;  increase  in  cost  of  fuel,  $1,449,000,  and 
increase  in  rates  of  pay  of  employees,  $4,206,000.  A  con- 
siderable portion  of  the  increase  in  wages  consists  of  increases 
granted  to  train,  engine  and  yard  service  employees  through 
the  operation  of  the  so-called  "Adamson  Law,"  which 
amounted  to  approximately  $1,275,000.  Increases  to  shop 
crafts  amounted  to  $1,490,000,  while  the  balance  of  the 
increases  are  composed  of  increases  granted  to  clerks  and 
other  unorganized  classes  of  employees.  The  wage  question 
at  the  present  time  is  being  dealt  with  by  the  Railroad  Wage 
Commission  under  the  jurisdiction  of  the  Director-General 
of  Railroads.  The  prices  of  material  and  supplies  are  still 
on  the  upward  trend.  Railway  taxes  continue  to  show 
substantial  increases,  the  increase  for  the  current  year  over 
the  previous  year  being  $578,907  51,  or  15.4  per  cent.  The 
two  items  of  increase  in  Operating  Expenses  and  Taxes 
amounted  to  $11,533,295,  and  regardless  of  the  substantial 
increase  in  Operating  Revenues,  had  the  effect  of  reducing 
the  railway  operating  income  $2,813,702. 

It  affords  me  much  pleasure  .to  express  to  all  of  the  em- 
ployees my  sincere  thanks  for  their  co-operation  and  effi- 
cient and  loyal  service  rendered  during  the  current  year. 


J.  E.  GORMAN,  President. 


April  17  1918. 


CONDENSED  GENERAL  BALANCE  SHEET  DECEMBER  31   1917  AND  COMPARISON  WITH  PREVIOUS  YEAR. 


ASSETS. 

1917. 

1916. 

Increase. 

Decrease. 

Investments: 

$342,042,874  22 

280,920  44 

500  00 

3,874,397  61 

16,059,869  10 

2,258,883  69 

$325,731.546  73 

221,823  91 

1,358  40 

2,015,331  26 

16,658,292  80 

2,258,832  69 

$16,311,327  49 
5^,096  53 

$858  40 

1,859,066  35 

598,423  70 

51  00 

$364,517,445  06 

$346,887,185  79 

$17,630,259  27 

Current  Assets: 

$4,104,441  97 

52,500  00 

3.721,980  66 

20,587  54 

879,549  01 

1,827,907  51 

3,021,885  86 

9,792,282  27 

53,098  07 

35.773  13 

1.009,328  89 

$6,904,592  97 

63,000  00 

2.292,851  32 

22,256  65 

729,493  11 

1,463,133  59 

2,604,500  59 

7.428.000  14 

20,298  10 

34,528  77 

592,707  45 

$2,800,151  00 

10,500  00 

$1,429,129  34 

1,669  11 

150,055  90 

364,773  92 

417.385  27 

2,364,282  13 

32,799  97 

1,244  36 

416,621  44 

$24,519,334  91 

$22,155,362  69 

$2,363,972  22 

Deferred  Assets: 

Working  fund  advances  - 

$154,177  75 

$69,351  07 

$84,826  48 

Total  deferred  assets 

$154,177  55 

$69,351  07 

$84,826  48 

Unadjusted  Debits: 

$35,596  79 

$45,310  53 

6.250  00 

2.390,034  52 

$9,713  74 

6,250  00 

3.533,805  96 

$1,143,771  44 

1917.                   1916. 

Securities  issued  or  assumed — unpledged $45,421,658  23      $730,058  23 

Securities  issued  or  assumed — pledged                               20,709  000  00 

Total  unadjusted  debits  .            -   -   -   

$3,569,402  75 

$2,441,595  05 

$1,127,807  70 

Grand  Total .  .        

$392,760,360  27 

$129,422,160  00 
517,477  50 

$371,553,494  60 

$75,000,000  00 
517,477  50 

$21,206,865  67 
$54,422,160  00 

LIABILITIES. 
Stock: 

Capital   stock ._ 

Less  held  in  treasury 

Total  outstanding  in  hands  of  the  public 

$128,904,682  50 

$74,482,522  50 

$54,422,160  00 

Long  Term  Debt: 

Funded  debt  unmatured _     ..   

$265,134,525  40 
44,904.180  73 

$285,248,892  20 
20,921,580  73 

$20,114,366  80 

Less  held  in  treasury 

$23,982,600  00 

Total  outstanding  in  hands  of  the  public 

$220,230,344  67 

$264,327,311  47 
6,588,000  00 

$44,096,966  80 

6,588,000  00 

Total  funded  debt  and  receiver's  certificates 

$220,230,344  67 
147,375  03 

$270,915,311  47 
95,840  78 

$50,684,966  80 

Non-negotiable  debt  to  affiliated  companies .  .     

$51,534  25 

Total  long-term  debt _     

$220,377,719  70 

$271,011,152  25 

$50,633,432  55 

$349,282,402  20 

$345,493,674  75 

$3,788,727  45 

Current  Liabilities: 

$4,100,000  00 

958,127  68 

4,869,414  91 

396,697  98 

3,783,712  05 

227  00 

204,740  88 

2,432,668  87 

324,637  85 

$4,100,000  00 

Traffic  and  car-service  balances  payable 

$859,004  60 
6,660,85  5  66 

450.532  65 
2.866,790  89 
1,779,989  00 

448,890  18 
1,674,254  65 

528.619  20 

99.123  08 

Audited  accounts  and  wages  payable 

$1,791,440  75 
53,834  67 

Interest  matured  unpaid 

916,921  16 

Dividends  matured  unpaid 

1,779,762  00 
244.14W  30 

Funded  debt  matured  unpaid 

Unmatured  interest  accrued 

758,414  22 

Unmatured  rents  accrued _. 

203,981  35 

Total  current  liabilities 

$15,268,936  83 

$17,070,227  22 

$1, S01, 290  39 

Deferred  Liabilities: 

Other  deferred  liabilities 

$1,123,687  88 

$915,933  01 

$207,754  87 

Unadjusted  Credits: 

Tax  liability 

$2,646,830  41 

726,587  66 

2.857,324  91 

6,597,627  76 

4,254,215  49 

$2,139,431  55 

716,216  17 

2,404,004  19 

5,013,745  50 

2,760,317  23 

$507,398  86 

in, ■;-,  i  49 

463,320  7i> 

1,583,882  26 

1 ,493,898 

Insurance  and  casualty  reserves.. 

Operating  reserves 

Accrued  depreciation — Equipment 

Other  unadjusted  credits 

Total  unadjusted  credits 

$17,082,586  23 

$13,033,714  64 

$4,048,871  59 

Corporate  Surplus: 

Additions  to  property  through  income  and  surplus.. 

$64,367  76 

$64,367  76 

Profit  and  Loss: 

Balance  (Credit  balance) 

$9,938,379  37 

$5,024  422  78 

14,962,802  15 

Grand  Total 

$392,760,360  27 

$371,653,494  60  ' 

$21,206,865  67 

NOTE.- — In  stating  the  assets  and  liabilities  of  the  companies  forming  the  Rock  [Bland  Linos,  the  holdings  of  The  Chicago  Rock  [aland  A  Pacific 
Railway  Company  in  the  bonds  and  capital  stock  of  the  auxiliary  lines,  together  with  loan-  between  (in-  various  companies,  have  been  eliminated  from  tin> 
liabilities  and  a  like  reduction  made  in  the  assets  pertaining  thereto;  tho  figures  shown,  therefore,  represent  tho  book  value  of  the  assets  aud  the  liabili- 
ties without  duplication. 


2(V*X 


THE  CHRONICLE 


[Vol.  106. 


[NOOMB    LOOOl  \ T   STEAK  ENDED  DEOBMBBB  31    1917,  OOMPABBD   WTTB  I'KKVIOUS  YEAR. 

1917. 

1916. 

Increase. 

Decrease. 

Amount. 

Per  cent 

Amount. 

Per  cent 

S    'IS.31 

8.088.15 

Operating  i:a<  nw  s 

1' "ivi  ;ht    |{r\  I'liuo 

$59,690  072  25  165,141 ,6< 

8  17     19,674,370  OS 

L.834,81  1  06                  i90  55 

2,018,421  21 

97  1  00          975,347  95 

11          457.253  01 

5  07|         724,478  27 

$4,548,403  92 

3.020.710  39 

8.25 

18.43 

Passenger  revenue 

$62,779  49 

3.31 

(.94  75 

1  1  .020  1 1 

71.733  13 

138.897  80 

19.07 

1.19 
15.09 
19.17 

otiuT  transpi                 i  .rune 

1  > i 1 1 i i ltr  and  bullet,  car  revenue i 

lUisccllaiieou .   re\  enuo 

Total  railway  operating  revenue 

189  008  722  01  S80.899.129  40 

$8,719,592  61 

10.78 

Operatinp  cxi}(>ises — 

Maintenance  of  way  and  structures 

$10,863,551  01 
16              2  1 1 

$10,097,731  49 
13.168.136  66 

$765,816  55 

3,717,445  45 

79,025  03 

6,114,743  10 

48,195  73 
308,217  28 
139,055  88 

7.58 
28.23 

4.60 
22.02 

9.17 
18.71 
90.33 

Maintenance  of  equipment -    

Traffic 

L.716,087  28 
83,884,630  46    27,769,887  36 

723  56           525, 527  83 

2,336,506  00      1,968,288  72 

1,001  27          153,945  39 

Transportation     

Miscellaneous  operations 

Transportation  for  investment — Cr 

Total  railway  operating  rxpenses 

$66,046,104  21 

$55,091,710  95 

$10,954,387  26 

19.88 

Net  revenue  from  railway  operations 

823.502,017  80 

$25,797,412  45 

82,234.794  65 

8.66 

$4,345,202  00 
24,367  81 

$3,766,294  49 
38,775  33 

$578,907  51 

15.37 

Uncollectible  railway  revenue -_   

814.407  52 

37.16 

Total  railway  operating  income 

$19,193,047  99 

$21,992,342  63 

$2,799,294  64 

12.73 

Other  income — 

Rent  from  equipment  (other  than  freight  cars) 

$560,945  89 

S604.937  81 

843,991  92 

7.27 

Joint  facility  and  miscellaneous  rent  income.    

547,405  41          535.486  54 

$11,918  87 

2.23 

Income  from  lease  of  road _    - 

7,612  35 
313,231  79 

48,911  51 
247,006  11 

41,299  16 



84.43 

66,225  68 

26.81 

$1,429,195  44 

$1,436,341  97 

$7,146  53 

.50 

Total  income 

$20,622,243  43 

$23,428,684  60 

i 

82,806,441  17 

11.98 

-      I 

Deductions  from  income — 

Hire  of  freight  cars — debit  balance..            .. 

$539,063  34 

533,754  21 

1,711,690  15 

276,501  66 

10,648,475  23 

463,740  45 

$241,453  05 

507,368  05 

1,721,514  83 

339,648  65 

12,386,207  44 

637,209  58 

$297,610  29 
26,386  16 

123.26 
5.20 

Rent  for  equipment  (other  than  freight  cars) _    . 

$9,824  68 

63,146  99 

1,737,732  21 

173,469  13 

.57 

Rent  for  leased  roads _        .    .. 

18.59 

Interest  rm  funded  and  unfunded  debt 

14.03 

Other  income  charges 

27.22 

Total  deductions 

$13,095,098  36 

815,350,495  50 

82,255,397  14 

14.69 

.    , 

$7,527,145  07 
$1,779,773  50 

$8,078,189  10 

$551,044  03 

6.82 

Dividends          ..  -     -  

$1,779,773  50 

Balance,  Surplus  (carried  to  credit  of  profit  and  loss).   -   

$5,747,371  57 

$8,078,189  10 

$2,330,817  53 

PROFIT  AND  LOSS. 

Debit  balance  December  31  1916 $5,024,422  78 

Surplus  for  year  ended  December  31  1917 $5,747,371  57 

Expenditures  for  additions  and  betterments  made  prior  to  March  31  1902  and  charged  to  operating  expenses  instead  of  to 

Capital  Account 7,866,443  15 

Chicago  Terminal  property  sold  and  Capital  Account  credited  in  excess  of  chrge  thereto 687,946  26 

Cash  received  in  part  payment  of  settlement  of  suit  against  former  Directors 500,000  00 

Book  value  of  property  increased  to  a  conservative  appraisal  of  its  present  value: 

Timber  lands  in  Minnesota 1,685,520  40 

Real  estate  in  Minneapolis,  Minn 175,559  00 

Coal  lands  in  Colorado 101,599  00 

Profit  on  land  and  securities  sold 119,062  97 

Recovery  of  a  portion  of  losses  charged  off  in  previous  years 5,443  66 

Sundry  adjustments,  etc.,  not  affecting  current  year's  income 26,608  43 

Total $16,915,554  44 

Less: 
Depreciation  on: 

Tracks   removed $29,920  93 

Structures  sold,  removed  and  destroyed 31,469  28 

Equipment  sold,  dismantled  and  destroyed 279,730  30 

Expenses  incident  to  the  reorganization,  the  retirement  and  issuance  of  various  capital  securities,  etc 1,226,627  67 

Expense  in  connection  with  issuance  of  funded  securities 308,260  50 

Loss  through  sinking  of  Steamboat  General  Pierson  at    Memphis,  Term 28,475  00 

Refunds  to  tap  line  railroads  under  decision  of  the  Inter-State  Commerce  Commission 1,997  68 

Other  miscellaneous  adjustments  not  affecting  current  fiscal  year 46,270  93  $1,952,752  29  14,962,802  15 

Credit  balance  December  31  1917 $9,938,379  37 
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NINETEENTH  ANNUAL" REPORT— FOR  THE  FISCAL  YEAR  ENDED  DECEMBER  31  1917. 


Columbus,  Ohio,  April  8  1918. 
To  the  Stockholders: 

The  Nineteenth  Annual  Report  of  the  Board  of  Directors 
for  the  fiscal  year  ended  December  31  1917  is  herewith 
submitted. 

The  average  mileage  operated  during  the  year  was  349.6 
miles,  a  decrease  compared  with  the  previous  year  of  .6  mile. 
The  mileage  at  the  end  of  the  year  was!349.7  miles. 

RESULTS  FOR iTHE  .YEAR. 

Operating  Revenuos  were ... $10, 696, 434  22 

(Increase  $2,496,014  30,  or  30.44%.) 
Operating  Expenses  were 7,409,122  69 

(Increase  $1,811,233  68,  or  32.36%.)  ~1^T^Z77~^ 

Not  Operating  Revenue  was $3,28<  ,311  oJ 

(Increase  $684,780  62,  or  26.31%.)  „ 

Taxes  were 832,747  51 

(Increase  $242,277  41,  or  41.03%.)  ■ — — 

Operating  Income,  Taxes  deducted,  was $2,454,564  02 

(Increase  $442,503  21,  or  21.99%.)  onn  n„ 

Miscellaneous  Income  was 716,899  02 

(Decrease  $429,905  22,  or  37.49%.)  $3  171  463  04 

Rentals  and  Other  Payments  were 30,355  40 

(Decrease  $540,094  73,  or  94.68%.)  — — 

Income  for  the  year  available  for  interest  was $3,141,107  64 

(Increase  §552,092  72,  or  21.35%.)  „,*.,- 

Interest  (38.43%  of  amount  available)  amounted  to 1.207,195  l< 

(Decrease  $5,092  97,  or  0.42%.)  "Zr^TT^TT^ 

Net  Income  for  tho  year  amounted  to $1,933,912  47 

(Increase  $557,785  69,  or  40.53%.) 

Dividends  paid  during  tho  year: 

One  dividend  of  2% - $219,990  00 

One  dividend  of  3H% 384,982  50         604,9/2  50 

Remaindor,  devoted  to  improvement  of  physical  and  other 

assets „ „ $1,328,939  97 


RETURN  ON  PROPERTY. 

The  following  table  shows  the  amount  of  return  to  your 
Company  from  transportation  operations  only  upon  its  in- 
vestment in  road  and  equipment  at  the  termination  of  each 
year  of  the  five-year  period  ended  December  31  1917: 

Total  Operating  Income 
{.includinq  hire  of 

Year  Ended                                    Property               equipment  and  Per  Cent 

December  SI —                         Investment.              other  items).  ofHeturn. 

1917 $46,237,480  24         $3,060.174  97  6.62 

1916 45,198,144  03            3,052,123  37  6.75 

1915 44,802,005  04           2,041,149  36  4.56 

1914 45,475,978  73            1,673,012  19  3.68 

1913 42,525,047  49           2,547,540  52  5.99 

Average. .$44,847,863  23         $2,474,800  08  5.52 

FINANCIAL. 

The  changes  in  funded  debt  shown  by  balance  sheet  of 
December  31  1917,  as  compared  with  December  31  1916, 
consisted  in  the  payment  of  $49S,000  00  on  equipment  trusts, 
in  the  retirement  of  $4,000,000  00  face  amount  two-year 
5%  gold  notes,  and  in  the  addition  of  $5,000,000  00  face 
amount  6%  gold  notes  maturing  November  1  1918. 

An  analysis  of  the  property  accounts  will  be  found  on 
pages  12  and  13  [pamphlet  report],  by  reference  to  which  it 
will  be  seen  that  additions  and  betterments  were  made  during 
the  year  to  the  net  amount  of  $1,026,741  12,  of  which  $577,- 
703  48  was  added  to  cost  of  road  and  $449,037  64  was 
added  to  cost  of  equipment.  The  net  amount  of  $605,- 
349  OS  was  also  added  to  cost  of  equipment  for  additions, 
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betterments  and  retirements  of  equipment  transferred  from 
other  accounts  to  which  they  had  been  charged  or  credited 
since  June  30  1907,  this  transfer  having  been  made  in  order 
to  place  these  items  in  the  cost  of  equipment  account  where 
they  properly  belong. 

During  the  past  nine  years  your  Company's  net  addition 
to  property  accounts  has  been  as  follows: 

Equipment .  _. $4,181,582  30 

Additions  and  Betterments 3,776,349  24 


$7,957,931  54 

GENERAL  REMARKS. 

Increases  in  wages  of  employees  during  the  year  increased 
the  year's  cost  of  operation  approximately  $625,000. 

The  equipment  in  service  December  31  1917  consisted  of 

Locomotives  owned 133     Increase  8 

Locomotives  leased  under  equipment  trusts 8     No  change 


Total 141 

Passenger  train  cars  owned 71 

Freight  train  and  miscellaneous  cars  owned     12,688 

Freight  train  cars  leased  under  equipment  trusts..  2,499 
Freight  train  cars  under  special  trust 47 


Increase  8 

Decrease  2 

Increase  2,983 
Decrease  3,041 
No  change 


Total  freight  train  and  miscellaneous  cars 15,234     Decrease 


58 


The  changes  during  the  year  in  accrued  depreciation  of 
equipment  account  were  as  follows: 

Balance  to  credit  of  account  December  31  1916 $1,543,798  00 

Amount  credited  during  year  ended 
December  31    1917   by  charges  to 

operating    expenses $293,338  03 

Amount  credited  by  transfer  of  prop- 
erty items  to  cost  of  equipment 587,346  90 

$880,684  93 

Charges  to  account  for: 
Accrued   depreciation   on   equipment 
retired  during  year — 

82  freight  and  work  cars $8 ,206  99 

2  passenger  cars  and  motor  equip- 
ment thereof 3,589  90 

Accrued  depreciation  on  cars  changed 

in  class  during  year 348  87 


12,145  76 


868,539  17 


Balance  to  credit  of  account  December  31  1917 ..$2,412,337  17 

The  grading  for  27  miles  of  second  track  north  of  Columbus 
is  well  under  way  and  some  track  has  been  laid.  At  Parsons 
Yard,  South  Columbus,  five  additional  100-car  tracks  are 
being  constructed,  a  fireproof  yard  office  is  practically  com- 
pleted and  the  15-stall  engine  house  with  other  shop  facilities 
is  now  in  use.  The  separation  of  grades  at  Smoky  Row  Road 
and  the  main  tracks  at  South  Columbus,  ordered  by  the 
County  Commissioners,  is  well  under  way.  The  capacity 
of  the  Walbridge  yard  has  been  increased  by  the  construc- 
tion of  three  100-car  arriving  tracks.  A  300-ton  capacity 
coaling  station  at  Nelsonville  is  practically  completed. 

The  revenue  coal  and  coke  tonnage  was  10,674,854  tons, 
an  increase  of  14.9%;  other  revenue  freight  tonnage  was 
4,191,981  tons,  an  increase  of  11.2%.  Total  revenue  ton- 
nage was  14,866,835  tons,  an  increase  of  13.8%.  Freight 
revenue  was  $8,974,872  91,  an  increase  of  34.3%.     Freight 


train  mileage  was  1,474,893  miles,  an  increase  of  8%.  Reve- 
nue ton  miles  were  1,966,272,286,  an  increase  of  19.6%. 
Ton  mile  revenue  was  4.56  mills,  an  increase  of  12.3%. 
Revenue  per  freight  train  mile  was  $6,085,  an  increase  of 
24.4%.  Revenue  tonnage  per  train  mile  was  1,333  tons, 
an  increase  of  10.7%;  including  Company's  freight,  the  ton- 
nage per  train  mile  was  1,368  tons,  an  increase  of  10.6%. 
Tonnage  per  locomotive,  including  Company's  freight,  was 
1,123  tons,  an  increase  of  7.5%.  Revenue  tonnage  per 
loaded  car  was  43.8  tons,  an  increase  of  9.2%.  Tons  of 
revenue  freight  carried  one  mile  per  mile  of  road  were 
5,624,349,  an  increase  of  19.8%. 

There  were  1,699,494  passengers  carried,  a  decrease  of 
3.6%.  The  number  of  passengers  carried  one  mile  was 
50,001,632,  an  increase  of  5.9%.  Passenger  revenue  was 
$961,700  41,  an  increase  of  4.8%.  Revenue  per  passenger 
per  mile  was  1.923  cents,  an  increase  of  1.2%.  The  number 
of  passengers  carried  one  mile  per  mile  of  road  was  143,025, 
an  increase  of  6.1%.  Passenger  train  mileage  was  706,970, 
an  increase  of  .1%.  Passenger  revenue  per  train  mile  was 
$1,360,  an  increase  of  7.0%;  including  mail  and  express  it 
was  $1,586,  an  increase  of  8.4%.  Passenger  service  train 
revenue  per  train  mile  was  $1,653,  an  increase  of  8%. 

There  were  2,694  tons  of  new  100-lb.  rails,  equal  to  17.14 
track  miles,  and  836  tons  of  new  90-lb.  rails,  equal  to  5.91 
track  miles,  used  in  the  renewal  of  existing  main  tracks. 

The  average  amount  expended  for  repairs  per  locomotive 
was  $3,749  56;  per  passenger  train  car  $836  68;  per  freight 
train  ear  $88  41. 

By  proclamation  the  President  of  the  United  States, 
through  the  Secretary  of  War,  took  possession  and  assumed 
control  of  railroads  at  12  o'clock  noon  on  December  28  1917 
and  appointed  a  Director-General  of  Railroads  by  and 
through  whom  the  possession,  control,  operation  and  utili- 
zation would  be  exercised.  The  proclamation  also  provided 
that  the  right  to  receive  just  and  adequate  compensation  for 
such  use,  control  and  operation  should  not  be  impaired, 
and  recommended  an  annual  guaranteed  compensation  to 
each  railroad  company  based  upon  its  aA^erage  net  operating 
income  for  the  three-year  period  ended  June  30  1917.  The 
President  addressed  Congress  on  January  4  1918  and  Con- 
gress has  passed  an  Act  providing  for  Governmental  opera- 
tion for  the  period  of  the  war  and  twenty-one  months  after 
the  declaration  of  peace.  This  Act  was  signed  by  the 
President  on  March  21  1918  and  negotiations  thereunder 
with  Governmental  officials  will  soon  be  entered  into  by  this 
Company. 

Appreciative  acknowledgment  is  hereby  made  of  efficient 
services  during  the  year  by  officers  and  employees. 

By  order  of  the  Board  of  Directors. 


FRANK  TRUMBULL, 

Chairman. 


GEO.  W.  STEVENS, 

President. 


GENERAL  BALANCE  SHEET  DECEMBER  31  1917. 


ASSETS. 
Property  Investment — - 

Cost  of  Road $29,889,016  77 

Cost  of  Equipment 15,734,096  51 

$45,623,113  28 

Securities    of    Proprietary,    Affiliated    and 
Controlled  Companies — Pledged — 

Stocks $108,088  66 

Bonds 300,000  00 

408,088  66 

Securities    of    Proprietary,    Affiliated    and 

Controlled  Companies — Unpledged — 

Bonds $150,000  00 

Miscellaneous 37,752  00 

187,752  00 

Other  Investments — ■ 

Miscellaneous    Investments — Securities 

Pledged .- 200,000  00 

$46,418,953  94 

Working  Assets — 

Cash $1,410,905  64 

Loans  and  Bills  Heccivable 62,315  36 

Traffic  Balances... 129,427  97 

Agents  and  Conductors 258,018  07 

Miscellaneous  Accounts  He- 
ccivable  -120,505  51 

Other  Working  Assets 135,353  02 

$2,416,525  57 

Materials  and  Supplies 1,482,276  28 

Securiiics  in  Treasury — Unpledged — 

Stocks $501  00 

Bonds -.- 1,303,750  00 

1,304,251  00 

Deferred  Assets — 

Advances  to  Proprietary,  Affil- 

l  and  Controlled  Cos..         $50,278  30 

Advances,  Working  Funds :s,oii  16 

Insurance  paid  In  advance 8,978  16 

Cash  in  sinking  Funds 650  74 

Special  Deposit  with  Trustee — 
Mortgage  Fund 410,914  84 

Cash  and  Securities  in  insur- 
ance Reserve  Fund 45,860  99 

Other  Deferred  Debit  items..        136,034  73 

661,728  90 

5,864.781  75 

Total... $52,283,735  69 


LIABILITIES. 
Capital    Stock $11,000,000  00 

Funded  Debt — 
First   Consolidated   Mortgage 

4H%  Bonds,  1999 - .$16,022,000  00 

First   Mortgage   C.    &    H.   V. 

RR.  4%  Bonds,   1948 1,401,000  00 

First   Mortgage    Cols.    &    Tol 

RR.  4%  Bonds,  1955 2,441,000  00 

6%  Coupon  Gold  Notes.  1918     5,000,000  00 

$24,864,000  00 

Equipment  Trust  Obligations. 1,185,000  00 

26,049,000100 

$37,049,000.00 

Working  Liabilities — 

Traffic  Balances $621,704  00 

Audited  Vouchers  and  Wages 

Unpaid . 1,205,093  58 

Miscellaneous  Accts.  Payable.  96,565  91 

Matured    Interest,    Dividends 

and  Rents  Unpaid 376,609  00 

Other  Working  Liabilities 68,553  74 

$2,368,526  23 

Deferred  Liabilities — ■ 

Unmatured  Interest,  Divi- 
dends and  Ronts  Payable..      $128,068  32 

Taxes  Accrued 543,213  47 

Operating  Reserves 93,381  14 

Accrued  Depreciation — Equip- 
ment  2.412,337  17 

Other  Deferred  Credit  Items.        268,953  62 

3,445.953  72 

5.814,1 

Appropriated  Surplus — 

Additions  to  Property  through 

Income  since  June  30  1907.  $181,409  11 
Funded  Debt    Retired  through 

Income  and  Surplus 131,331  90 

Resen  e  invested  in  Sink'g  Fd.  817  52 

Reserve  Invested  in  Insur.  Fd.  45,860  99 

Appropriated    surplus    against 

enntingont     liability     for 

freight    claims 120,000  00 

$479,419  52 

Profit  and  Loss — 

Balance 8,940,836  22     „,„„„_     . 

9.420.255:74 

Total - $52,283,735:69 


This  Company  and  The  Toledo  &  Ohio  Central  Railway 
Company  severally  endorsed  in  1901  upon  5%  First  Mori- 
gage  Bonds  Of  the  Kanawha  &  Hocking  Coal  &  Coke  Com- 
pany, duo  1951  ($2,842,000  outstanding),  and  in  1902  upon 
5%  First  Mori  >nds  of  the  Continental  Coal  Com- 

pany, due  I!).".:'  ($1,569,000  outstanding  loss  credit  on  lore- 
closure  of  $506  75  per  $1,000  hond),  purported  guaranties 


thereof.  In  quo  warranto  litigation  in  Ohio,  to  which  the 
bondholders  were  aol  partie  .  the  purported  guaranties  of 
this  Company  upon  the  bon  aentioned  have  been  de- 

dared  ultra  I  the  performance  of  the  contracts  pur- 

suant to  which  both  guaranties  were  made  lias  been  enjoined 
hy  the  Federal  Courl  in  thai  State.  The  enforoeability£of 
these  all'  iranties  is  no'w  in  litigation. 
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BUFFALO  &  SUSQUEHANNA  RAILROAD  CORPORATION 


FOUKTll  ANNUAL  REPORT     FOB   FEAR  ENDING   DECEMBER  31  1917. 


Buffalo,  N.  Y.,  April  1  1918. 

The  following  report  of  the  operation  of  the  Corporation 
for  the  year  ending  December  31  1917  is  submitted  to  the 
Stockholders: 

After  the  payment  of  interest  on  bonds  in  the  sinking  fund, 
the  net  income  was  $642,060  24,  out  of  which  were  paid  divi- 
dends of  four  per  cent  on  the  preferred  stock  and  seven  per 
cent  on  the  common  stock,  a  total  of  $370,000. 

A  condensed  statement  of  the  income  account  follows: 


1917. 

Operating    Revenues ---$1,785,855  78 

Operating  Expenses 1,411,022  42 


Inc.  (+)  or 
Dec.  (— ). 
+  $107,170  12 
+  166,077  80 


Net  Operating  Revenue.. $374,833  36 

Tax  Accruals 112,340  00 

Uncollectible  Revenues ._  g  59 

Operating  Income $262,487  86 

Hire  of  Equipment,  Net 474,234  80 

Income  from  Securities,  Accounts,  &c 193,678  45 


—$58,907  68 

+  81,140  00 

+  1  40 

-$140,049  08 

+  157,643  35 

+  13.344  70 


Total ._.  $930,401  11 

Joint  Facility  Rents,  Net $16,818  94 

Miscellaneous  Rents,  Net 137  63 

Interest  on  Bonds  and  Equipment  Trusts 255,639  62 

Other  Deductions 167  55 

Total  Deductions $272,763  74 


+  $30,938  97 


+$2,626  80 

+259  34 

—10,686  18 

+27  35 


Net  Income $657,637  37 

Income  Applied  to  Interest  on  Bonds,  &c, 

in  Sinking  Fund 14,977  13 


—$7,772  69 
+$38,711  66 


+4,602  76 


+$34,108  90 

,170  12  in 


Income  Balance  to  Profit  and  Loss. $642,660  24 

It  will  be  seen  that  with  an  increase  of 
operating  revenues  there  was  a  decrease  of  $140,049  08  in 
operating  income,  resulting  from  large  increases  in  expenses 
and  taxes;  and  that  this  decrease  in  operating  income  was 
more  than  offset  by  increases  in  hire  of  equipment  and  rev- 
enues from  other  sources,  so  that  the  showing  for  the  year 
was  $34,108  90  better  than  in  the  previous  year. 

The  volume  of  bituminous  coal  was  89,594  tons  greater, 
but  a  falling  off  in  other  classes  of  freight,  including  coke, 
resulted  in  the  total  tonnage  being  19,443  tons  less  than  in 
the  year  1916.  During  a  part  of  the  year  increased  rates  on 
coal  and  coke  were  in  effect.  To  a  considerable  extent  the 
revenues  were  curtailed  by  the  restriction  of  free  interchange 
of  freight  with  other  railroads,  because  of  congestion  and  em- 
bargoes; and  during  the  earlier  months  of  the  year  by  the 
shutting  down  of  mining  operations  during  negotiations  for 
increased  wages  at  the  mines;  and  the  year  was  marked  by 
the  continuously  mounting  higher  costs  of  labor  and  materi- 
als, and  by  the  imposition  of  the  war  taxes. 

The  expenses  under  the  head  of  Maintenance  of  Way  and 
Structures  show  a  reduction  of  $38,765  78.  It  should  be 
explained  that  the  old  rails  released  by  the  laying  of  ten 
miles  of  new  steel  were  sold  at  a  very  high  price,  and  the 
amount  received  for  them  not  only  paid  for  the  new  rails  but 
left  a  credit  to  this  aceount  of  $20,337  60;  also  that  the  de- 
crease of  $11,068  28  in  the  expense  for  cross  ties  resulted 
from  the  use  of  the  reserve  of  $17,306  63  charged  in  the  ex- 
penses of  the  previous  year  and  carried  over  into  1917.  The 
principal  maintenance  work  was  as  follows:  Ten  miles  of 
track  relaid  with  85-lb.  rail;  49,502  main  track  ties,  11,575 
side  track  ties  and  35  sets  of  switch  ties  put  in  track;  1,559 
cars  of  cinders  used  for  ballast,  17,405  cubic  yards  of  ditch- 
ing done,  6,492  feet  of  crossing  plank  used,  and  repairs  to 
bridges  and  buildings. 

Maintenance  of  equipment  expenses  absorbed  28.49  per 
cent  of  operating  revenues  and  were  $84,069  53  in  excess  of 
the  previous  year.  The  cost  of  repairs  to  freight  cars  was 
$89,813  17  greater  than  in  1916,  the  increase  being  caused 
by  higher  wages  and  higher  cost  of  materials,  and  by  the 
larger  bills  of  other  railroad  companies  made  up  on  the  basis 
of  the  increased  charges  under  M.  C.  B.  rules.  In  addition 
to  ordinary  running  repairs  to  locomotives,  34  received  gen- 
eral repairs,  and  at  the  close  of  the  year  36  were  in  good  con- 
dition, four  in  fair  condition,  four  needed  shopping  and  seven 
were  undergoing  repairs.  The  average  cost  of  repairs  dur- 
ing the  year  was  8.7  cents  per  mile.  General  repairs  were 
made  to  freight  cars,  including  the  repainting  of  428  cars. 
During  the  year  447  were  equipped  with  U.  S.  Safety  Appli- 
ances, leaving  120  to  be  so  equipped. 

Transportation  expenses  were  31.89  per  cent  of  the  oper- 
ating revenues,  an  increase  of  3.78  per  cent  over  the  previous 


The  inOTe&se  is  explained  by  the  highor  wages  paid 
under  and  incident  to  the  Adamson  Law,  and  the  g< 
cost  of  supplies.     Locomotive  fuel  coal  cost  s."i  1,7:)1  05  more 
than  in  1916. 

During  the  year  five  light  locomotives  and  five  passenger 
trail]  ears  not  needed  in  the  operation  of  the  property  were 
sold  at  good  prices. 

The  following  statement  shows  the  Additions  and  Better- 
ments made  during  the  year,  tho  cost  of  which  was  not  in- 
cluded in  operating  expenses;  also  the  value  of  the  property 
retired: 

Road — 

Extension  of  town  track  at  Tyler $386  73 

128  49 
629  03 
822  75 
257  75 
224  31 
641  81 
270  50 
803  55 


Construction  of  a  switch  connection  at  Germania. 

Construction  of  siding  at  Farlin 

Construction  of  siding  at  Rinn 

Construction  of  siding  at  Winterburne 

Construction  of  siding  at  Narrows 

Construction  of  siding  at  Hickox 

Construction  of  track  to  new  freight  station  at  Wellsville. 
Construction  of  freight  station  at  Wellsville 


Construction  of  freight  and  passenger  station  at  Austin 1 ,287  20 

Construction  of  freight  and  passenger  station  at  Genesee  (Bal.)  455  96 

Construction  of  section  house  at  Cross  Fork  Junction 240  68 

Construction  of  section  house  at  Medix  Run 381  92 

Construction  of  freight  shelter  at  Medix  Run 62  83 

Addition  to  repairmen's  shanty  at  Tyler 64  49 

Excess  weight  of  new  rails  over  those  replaced  in  track,  5  pounds 

peryard 2,359  07 

20,000  tie  plates 4,643  65 

Application  of  safety  guards  to  machinery  (balance) 1  99 

Construction  of  a  metal  crane  at  Galeton  shops 265  37 

Installation  of  welding  generator  at  Galeton  shops  (balance) 153  36 

Installation  of  a  cinder  pit  crane  at  DuBois 526  62 

Assessments  for  public  improvements 113  49 

Purchase  of  right  of  way  through  farm  of  James  Coon,  near  Saga- 
more   2,003  50 

Purchase  of  right  of  way  through  farm  of  Perry  Wood,  near 

Khoxville 192  59 

Purchase  of  "Jennings  Property"  at  Addison 410  00 

$17,237  46 
Equipment — - 

Proportion  of  cost  of  safety  appliances  not  chargeable  to  expenses  $3,864  47 

Running  board  steps  applied  to  locomotives  (balance) 5  gg 

Firebrick  arches  and  arch  tubes  applied  to  locomotives 394  gg 

Flange  lubricators  for  locomotives  (balance) 37  75 

Construction  of  freight  car 268  55 

Construction  of  work  car 267  52 

Purchase  of  car  110  "Sinnemahoning" 2,500  00 


$7,338  97 


Total  expenditures  for  road  and  equipment $24,576  43 

Less — 

Value  of  unused  tracks  taken  up $9,482  00 

Value  of  old  station  buildings  dismantled 781  67 

Value  of  station  building  and  section  houses  destroyed 

by  fire  (Insurance  recovered) 2,160  00 

Sale  of  house  and  lot  at  DuBois 1,200  00 

Sale  of  unused  sand  house  at  Wellsville 25  00 

Five  locomotives  sold 20,905  32 

Five  passenger  train  cars  sold 20,202  49 

Freight  cars  retired 7 ,709  14 

Work  cars  retired 351  91 

"" $62,817  53 

Net  Credit  to  Additions  and  Betterments $38,241  10 

No  capital  obligation  was  issued  during  the  year.  The 
total  of  the  Powhatan  Coal  &  Coke  Company's  mortgages, 
pledged  as  collateral  to  the  First  Mortgage  bonds  of  the  Cor- 
poration, was  reduced  $67,191  76,  and  that  amount  and  the 
interest  on  the  bonds  in  the  sinking  fund  were  used  to  purchase 
$103,500  bonds  for  that  fund. 

Forty-three  thousand  dollars  Equipment  Trust  obliga- 
tions were  paid  off  during  the  year.  There  is  now  no  debt 
on  the  property  except  the  First  Mortgage  bonds,  and  of  the 
total  original  issue  of  $6,959,000  First  Mortgage  bonds,  on 
December  31  1917,  $6,296,800  were  outstanding  in  the  hands 
of  the  public,  $443,700  in  the  sinking  fund,  and  $218,500  were 
in  the  Corporation's  treasury,  having  been  re-acquired. 

On  December  28  1917  the  Federal  Government  took  over 
the  possession,  use,  control  and  operation  of  the  Buffalo  & 
Susquehanna  Railroad  Corporation,  with  the  other  railroads 
of  the  country,  and  since  that  time  it  has  been  operating  the 
property  for  its  own  account  through  the  official  staff  of  the 
Corporation.  Under  the  Act  of  Congress  approved  March  21 
1918,  it  is  contemplated  agreements  shall  be  entered  into  be- 
tween the  Government  and  the  railroad  companies,  which, 
among  other  things,  shall  fix  the  amount  of  rental  to  be  paid 
to  the  companies  for  the  use  of  their  properties,  and  such 
agreements  are  now  being  negotiated.  The  rental  proposed 
under  the  law  is  the  amount  of  the  average  net  railway  oper- 
ating income  of  the  three  years  ended  June  30  1917.     This 
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rental  for  the  use  of  its  property  should  give  the  Corporation 
approximately  $600,000  a  year,  and  its  income  will  be  fur- 
ther increased  by  its  non-operating  income,  which  last  year 
amounted  to  $193,373  27.  Out  of  the  total  there  will  have 
to  be  paid  the  war  taxes,  interest  on  the  First  Mortgage  bonds 
outstanding  and  in  the  sinking  fund,  and  such  corporate 
expenses  as  are  not  considered  to  be  a  part  of  the  expense  of 
the  operation  of  the  railway  property.  The  balance  will  be 
sufficient,  with  an  ample  margin,  to  pay  the  fixed  rate  of  four 
per  cent  on  the  preferred  stock  and  the  same  rate  of  dividend 
on  the  common  stock  as  paid  during  the  past  year. 

On  January  7  1918  Mr.  Edward  B.  Smith,  a  Director 
and  Vice-President  of  the  Corporation  from  the  time  of  its 
organization,  died  at  Philadelphia,  Pa. 

Attention  is  invited  to  the  statements  and  tables  follow- 
ing, giving  in  detail  the  information  concerning  the  property 
and  its  operations. 

By  order  of  the  Board. 

E.  R.  DARLOW,  President. 


MILEAGE. 


Owned — - 


Sagamore,  Pa.,  to  State  Line  near  Nichols,  N.  Y 164.60 

Gaines  Junction,  Pa.,  to  Ansonia,  Pa 8.60 

Galeton,  Pa.,  to  State  Line  near  Genesee,  Pa 26.91 

Wharton,  Pa.,  to  Keating  Summit,  Pa 16.63 

DuBois  Junction,  Pa.,  to  DuBois,  Pa .54 

On  B.  R.  &  P.  Railway  Co.  joint  track 


Main  Yard  Tracks 
Line,  and  Sidings. 


217.28 


Leased — 
Wellsville  Coudersport  &  Pine  Creek  Railroad,   State 

Line  near  Genesee,  Pa.,  to  Wellsville,  N.  Y 10.11 

Addison    &    Susquehanna    Railroad,    State    Line    near 

Nichols,  N.  Y.,  to  Addison,  N.  Y 9.73 


19.84 


Trackage  Rights — 
B.  R.  &  P.  Railway  from  B.  &  S.  Junction  near  Sykes, 

Pa.,  to  Juneau,  Pa 15.44 


53.25 
1.68 
7.19 
4.21 
1.40 
.36 

68.09 


2.76 
2.39 
5.15 


1.20 


Total  Operated 252.56         74.44 

The  leases  of  the  Wellsville  Coudersport  &  Pine  Creek 
Railroad  and  Addison  &  Susquehanna  Railroad  are  at  nomi- 
nal rentals.  All  of  their  stocks  and  bonds  are  owned  by  the 
Buffalo  &  Susquehanna  Railroad  Corporation. 

The  lease  of  the  trackage  rights  over  the  Buffalo  Roches- 
ter &  Pittsburgh  Railway  is  dated  January  7  1905,  and  runs 
for  twenty  years  from  July  1  1906,  and  thereafter  until 
terminated  by  two  years'  written  notice  given  by  either  party 
to  the  other. 


INCOME  STATEMENT. 

Operating  Income: 

Operating  Revenues —  1917. 

Freight $1,680,420  42 

Passenger 73,986  96 

Mail 8,457  52 

Express 5,694  42 

Milk 3,007  23 

Switching 3,207  80 

Other  Transportation 1,187  59 

Incidental 9,893  84 


Inc.  ( +)  or 

Dec.  ( — ). 

+$108,195  88 

—2,458  41 

—2,050  58 

+  794  59 

+2,486  79 

—1,113  15 

—7  27 

+  1,322  27 


Total  .. $1,785,855  78 


Operating  Expenses — ■ 

Maintenance  of  Way  and  Structures $227 ,7 1 0  86 

Maintenance  of  Equipment 508,749  72 

Traffic 21,270  57 

Transportation 569,587  97 

Miscellaneous  Operations 

General 83,703  30 

Transportation  for  Investment — Cr 


Total $1,411,022  42 


Net  Operating  Revenue $374,833  36 

Tax  Accruals $112,340  00 

Uncollectible  Revenues 5  50 


Operating  Income.  _ $262,487  86 


Non-operating  Income: 

Hire  of  Freight  Cars — Cr.  Balance 

Rent  from  Locomotivas 

Rent  from  Passenger- train  Cars 

Rent  from  Work  Equipment 

Joint  Facility  Kent  Income 

Miscellaneous  Rent  Income 

Dividend  Income 

Income  from  Funded  Securities 

Income  from  Unfunded  Securities  and  Ac- 
counts   

Income   from   Sinking   and   other   Reserve 

Funds  

Miscellaneous  Income 


$473,242  82 

1,290  00 

12  59 

9  50 

6,266  68 

30  47 

10,000  00 

161,193  35 

22,217  52 

267  58 

Total  .. $674,530  51 

Gross  Income $937,018  37 


Deductions  from  Gross  Income: 

Hire  of  Freight  Cars — Dr.  Balance 

Rent  for  Locomotivas 

Rent  for  Passenger-train  Cars $30  45 

Rent  for  Work  Equipment 289  66 

Joint  Facility   Rents. 23,085  62 

Miscellaneous   Rents 166  10 

Interest  on  First  Mortgage  Bonds. 251,710  44 

Interest  on  Equipment  Obligations 929  18 

Miscellaneous  Income  Chargas 169  55 


Total $279,381  00 


Net  Income... $657,637  37 


Disposition  of  Net  Income: 

Income  Applied  to  Sinking  and  other  Re- 
serve Funds $14,977  13 

Dividend  Appropriations  of  Income 

Miscellaneous  Appropriations  of  Incomo 


Total $14,977  13 

Income  Balance  Transferred  to  Profit  and 

Loss $642,660  24 


GENERAL  BALANCE  SHEET  AS  OP  DEC.  31   1917. 

ASSETS. 

Investments:  Inc.  ( +)  or 

Investment  in  Road  and  Equipment — ■                  1917.  Dec.  ( — ). 

Road $7,552,762  39  +$1,380  38 

Equipment 2.845,824  92  — 41,829  89 

General  Expenditures 6,097  20        


$10,404,684  51 
Less  Accrued  Depreciation  on  Equipment..      638,123  26 


—$40,449  51 
+  149,331  24 


,766,561  25  —$189,780  75 


Improvements  on  Leased  Railway  Property- 


1,522  26 


+  1,488  00 


Sinking  Funds — 

Cash  in  Sinking  Fund $462  47 

First  Mortgage  Bonds  in  Sinking  Fund  (per 

contra) 443,700  00      +103,500  00 


+$314  20 


$444,162  47    +$103,814  20 


Deposits  in  lieu  of  Mortgaged  Properly  Sold 

Other  Investments: 
Securities — Pledged: 

Stock — -Addison  &  Susquehanna  RR.  Co. 
Stock — -Wellsville    Coudersport    &    Pine 

Creek  RR.Co 

Bonds — Wellsville    Coudersport    &    Pine 

Creek  RR.Co 

1st  Mtge. — Powhatan  Coal  &  Coke  Co 

2d  Mtge.— Powhatan  Coal  &  Coke  Co 

2d  Mtge. — Buffalo  &  Susquehanna  Coal 

&  Coke  Co 1,300,000  00 

Stock — Keystone  Store  Co 50,000  00 

Equity  in  Stocks  Pledged 150,000  00 

Securities — Unpledged : 

Stocks,    Bonds    and    Notes — Temporary 

Invastments  of  Surplus  Cash 974,253  75 

1st  Mtge.  Bonds  in  Treasury  (per  contra)       218,500  00 


$100,000  00 

62,700  00 

20,500  00 
623,117  62 
530,000  00 


—$2,171  39 


-$67,191  76 


+355,233  75 
—8,500  00 


1,029,071  37    +$279,541  99 


Current  Assets: 

Cash 

Time  Drafts  and  Deposits 

Special  Deposits — Matured  Interest  on  First 

Mortgage  Bonds  Outstanding 

Traffic  and  Car  Service  Balances  Receivable 
Net  Balance  Receivable  from  Agents  and 

Conductors 

Miscellaneous  Accounts  Receivable 

Materials  and  Supplies 

Interest  and  Dividends  Receivable 

Other  Current  Assets 


$591,846  29     —$47,722  31 
100,000  00      +100,000  00 


135,749  80 
112,386  66 

22,064  01 
86,993  82 
166,099  03 
39,615  26 
13,938  22 


—1,624  58 
+  35,976  72 

+  14,604  40 

+  17,043  00 

+48,913  94 

+  3,044  87 

+6,478  71 


I ,268,693  09    +$176,714  75 


Deferred  Assets: 

Working  Fund  Advances 

Insurance  and  other  Funds  _ 
Other  Deferred  Assets 


Unadjusted  Debits: 

Insurance  Premiums  Paid  in  Advance. 

Discount  on  Funded  Debt 

Other  Unadjusted  Debits 


$1,260  00 
5,006  25 
8,239  64 

$14,505  89 


$3,070  50 

7,049  85 

80,416  46 


+$25  00 
— 5~,353~92 


-S5.328  92 


—$1,742  21 

—245  70 

+  27,982  30 


),536  81      +$25,994  30 


Total  Assets... $15,615,053  14   +$390,272  27 


+$107,170  12 

—$38,765  78 

+84,069  53 

+  5,081  36 

+97,711  09 

+  17,981  60 

+  $166,077  80 

—$58,907  68 

+  $81,140  00 

+  1  40 

—$140,049  08 

+$163,838  22 
—5,034  36 
— 4,308  69 
— 467  55 
—3,293  01 
—1,025  12 
+  2,500  00 
+  8,623  14 

+2,332  25 

—110  69 

+$163,054  19 

+$23,005  11 

—$3,159  14 

— -410  68 

— 45  91 

—666  21 

—765  78 

—6,811  78 

—3,874  40 

+  27  35 

—$15,706  55 

+  $38,711  66 

+  $4,602  76 

+  $4,602  76 

+  $34,108  90 

LIABILITIES. 

Stock:  1917. 

Common  Capital  Stock $3,000,000  00 

Preferred  Capital  Stock 4,000,000  00 

$7,000,000  00 


Long  Term  Debt: 

First  Mtge.  Bonds  Outstanding $6,296,800  00 

First  Mtge.  Bonds  in  Sinking  Fund  (per  con- 
tra)..!  443,700  00 

First  Mtge.  Bonds  in  Treasury  (per  contra) .  218,500  00 

Equipment  Obligations  Outstanding 

Non-negotiable  debt  to  affiliated  companies  16  00 

$6,959,016  00 


Current  Liabilities: 

Traffic  and  Car  Service  Balances  Payable- 
Audited  Accounts  and  Wages  Payable 

Miscellaneous  Accounts  Payable 

Interest  Matured  Unpaid 

Unmatured  Interest  Accrued 

Unmatured  Rent  Accrued 

Other  Current  Liabilities 


Inc.  (+)  or 
Dec.  (— ). 


—$95,000  00 

+  103,500  00 

—8,500  00 

— 43,000  00 

+2  00 

—$42,998  00 


-$12,388  99 

+  33,713  12 

+6,911  14 

—582  20 

—895  82 

—1  00 

—2,682  30 


$264,369  37      +$21,073  95 


$465  47 

119,816  19 

7,566  34 

135,745  80 


775  57 


Deferred  Liabilities: 

Other  Deferred  Liabilities.. 

Unadjusted  Credits: 

Tax    Liability. 

Operating  Reserves 

Other  Unadjusted  Credits. 


$8,588  99 


$136,991  05 
14,146  83 
67,371  30 


-$5,040  77 


+$86,430  31 
—22.329  63 
+  35.750  37 


$218,509  18      +$99,851  05 


Corporate  Surplus: 

Sinking  Fund  Raserve $32,105  30 

Profit  and  Loss — Balance 1,132,464  30 


+  $14,977  13 
H  299,408  91 


$1,164,569  60   +$314,386  04 
Total  Liabilities.. $15,615,053  14   +$390,272  27 

PROFIT  AND  LOSS  ACCOUNT  FOR  YEAR  ENDED 
DECEMBER  31  1917. 

CREDITS. 

Balance— Surplus  Jan.  1  1917 $833.05.-,  39 

Net  Income  for  year  per  Income  Statement 642,660  24 

Adjustment  for  difference  between  cost  and  par 

value  of  Socuritias  Re-acquired 21 ,930  30 

Profit  on  Equipmont  Sold «  .135 


$1,501,785  U> 


DEBITS. 


Dividend  Appropriations  of  Surplus. $370.0(1(1  (10 

Loss  on  proper!  y  retired l  .326  52 


Expense  dismantling  property  retired 
Debt  expense  on  Securities  Re-acquired 
Miscellaneous  Debits 


513  23 

l  os  95 
372  45 


$372,321  15 
Balance — Surplus,  per  General  Balance  Sheet .$1,132,464  30 


MM 
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COMPARATIVE  FREIGHT  TRAFFIC  STATISTICS. 

ar  1917.         Year  1918. 

enue... 11,680,420  -12    11,072.224  54 

TiTii"  Revenue  (on  Freight  Trains) in  92 

Switching  Revenue. .. 3,207  80  4,320  96 

Total  Freight  Train  Revenue,  exclusive  of 

Special  Train  Revenue $1,683,628  22 

[ilea  of  Road  over  which  Freight 

Train  Service  was  operated 252.50 

Freight  Train  Mileage 156,786 

Mixed  Train  Mileage 95.872 


Total  (exclusive  of  Special  Train). 

Loaded  Freight  Car  Mileage 

Empty  Freight  Car  Mileage 


Total    Freight   Car   Mileage   (exclusive   of 
caboose,  non-revenue  and  special  service) 

Number  of  Revenue  Tons  Carried 

Number  of  Revenue  Tons  Carried  One  Mile. 
Average   Distance   each    Revenue   Ton    was 

carried  (miles) 

Number  of  Revenue  Tons  carried  per  mile  of 

road 

Number  of  Revenue  Tons  carried  one    mile 

per  mile  of  road 

Average  Number  of  Revenue  Tons  per  train . 
Average  Number  of  Revenue  Tons  per  car.. 
Average  Number  of  Revenue  Tons  per  loaded 


car. 


Average  Number  of  Freight  Cars  per  train.. 

Average  Freight  Revenue  per  ton 

Average  Freight  Revenue  per  ton  mile 

Average  Freight  Revenue  per  Freight  Train 

Mile 

Average   Total   Freight  Train   Revenue   per 

Freight  Train  Mile 

Freight  Revenue  per  mile  of  road 

Total  Freight  Train  Revenue  per  mile  of  road 


552,658 
5,809,896 
4,821,438 

10.631.334 

2.459.576 

234.151,490 

95.20 

9,739 

927,112 

423.68 

22.02 

40.30 

19.24 

68.32c. 

.718c. 

$3.0406 

$3.0464 
$6,653.55 
$6,666.25 


11,676.687  41 

252.50 

499,504 

99,944 

599,448 
6.342,950 
5,315.287 

11,658,237 

2,479,019 

245,654,461 

99.09 

9,815 

972,058 

409.80 

21.07 

38.73 

19.45 

63.42c. 

.640c. 

$2.6228 

$2.6302 
$6,225.15 
$6,242.82 


COMPARATIVE  PASSENGER  TRAFFIC  STATISTICS. 


Year  1917. 

Passenger  Revenue $73,986  96 

Excess  Baggage  Revenue 611  51 

Parlor  and  Chair  Car  Revenue 257  00 

Mail  Revenue 8,457  52 

Express  Revenue 5,694  42 

Milk  Revenue  (on  Passenger  Trains). 3,007  23 

Other  Passenger  Train  Revenue , 319  08 


Year  1916. 

$76,445  37 

686  09 

269  97 

10,508  10 

4,899  83 

378  52 

238  80 

Total  Passenger  Train  Revenue,  exclusive  of 

Special  Service  Train  Revenue $92,333  72  $93,426  68 

Average  Miles  of  Road  over  which  Passenger  Train 

Service  was  operated 252  56  252  56 

Passenger  Train  Mileage 117,234  127.651 

Mixed  Train  Mileage 95,872  99,944 

Total 213,106  227,595 

Passenger  Car  Mileage  (including  Combination  Cars 

but  exclusive  of  Baggage,  Mail  and  Express  Cars)  341,527  371,598 

Number  of  Revenue  Passengers  Carried 187,688  192,082 

Number  of  Revenue  Passengers  Carried  One  Mile.  2,712,969  2,820,955 
Average    Distance   each    Revenue   Passenger    was 

carried  (miles) 14.45  14.69 

Number  of  Revenue  Passengers  carried  per  Mile  of 

>*»  Road 743  761 

Number  of  Revenue  Passengers  carried  One  Mile 

per  Mile  of  Road 10,742  11,169 

Average  Number  of  Revenue  Passengers  per  Train  13  12 

Average  Number  of  Revenue  Passengers  per  Car..  8  8 

Average  Passenger  Revenue  per  Passenger 39.42c.  39.80c. 

Average  Passenger  Revenue  per  Passenger  per  Mile  2.727c.  2.710c. 
Average  Passenger  Revenue  per  Passenger  Train 

Mile 34.72c.  33.59c. 

Average  Total  Passenger  Train  Revenue  per  Passen- 
ger Train  Mile 43.33c.  41.05c. 

Passenger  Revenue  per  Mile  of  Road $292.95  $302.68 

Total  Passenger  Train  Revenue  per  Mlie  of  Road  $365.59  $3i.9j  2 


FIRST  MORTGAGE  BONDS. 

K  \Ti:  r  ,     INTEREST  J  WUARY  1  AND  JULY  1;  MATURITY  1963: 
Author!  -- $10,000,000 

toned  --- VAVSHi  *6-,J5'J-000 

I  Ing  Fund $44.5, £00 

faTrM   ,,ry 218-J0°         662,200 


in  the  hands  of  the  public $6,296,800 

R   CENT   EQUIPMENT  TRUST  OBLIGATIONS. 


/  Cost  of 
Equipment. 

Original 
.  imount  of 
Obligations 

Issued. 

Paid  and      Unmatured 
Canceled  In       Dec.  31 
1917.               1917. 

Dales  Final 
Payments. 

"A".. 
"D 

$1,017,181  83 
1.045.563  94 

$871,000 
900,000 
300,000 

None 

$43,000 

None 

None                Paid 
None               Paid 
None               Paid 

Total  . 

$2,411,800  29 

$2,071,000 

$43,000 

None 

ROLLING  STOCK. 

On  Hand 
Dec.  31  1917. 
Locomotives — 

Passenger 5 

Freight... -      46 


Total 


51 


Passenger  Train  Cars — 

Passenger  Observation 

Passenger  Buffet 

Combined  Passenger  and  Baggage 

Combined  Passenger,  Baggage  and  Mail. 
Combined  Baggage  and  Mail 


Total 


13 


Freight  Train  Cars — 

Gondolas.  Steel,  Drop-door 1,540 

Gondolas,  Steel,  Hopper-bottom 200 

General  Service  (with  coke  racks) 100 

Gondolas,  Steel,  Drop-door  (with  coke  racks) 202 

Coke,  Steel,  Side-dump 196 

Gondolas.  Composite,  Drop-door 339 

Box,  Steel  Underframe 193 

Box,  Wood  Underframe 289 

Gondolas,  Wooden,  Drop-bottom 154 

Flat,  Steel  Underframe 48 

Cabooses 30 


Capacity, 
Lbs. 
100,000 

uio.ooo 

100,000 

100,000 

100,000 

100,000 

80.000 

80,000 

80,000 

80,000 


Total 3,291 

Work  Train  Cars — 

Wrecking  Crane 

Derrick  Car 

Wreck  Train  Truck  and  Tool  Cars 

Wreck  Train  Diner 

Tie  and  Rail  Car  (Wreck  Equipment) 

Lidgerwood  Unloader 

Steam  Shovel 

Steam  Shovel  Water  Tank 

Steam  Shovel  Tool  Car 

Pile  Driver  Car 

Water  Pump  Car 

Scrap  Conveying  Cars 

Supply  Car 

McCann  Grader  and  Spreader 

Snow  Plow  and  Flanger 

Russel  Snow  Plow 

Coal  Conveyer  Cars 

Coaling  Car 

Boarding  Cars 

Rodger  Ballast  Cars 

American  Railroad  Ditcher 

Flat  Cars  for  Ditching  Service 

Flat  Cars 

Business  Cars 


80,000 


Total 62 


STATEMENT  OF  CLASSIFIED  FREIGHT  TONNAGE  AND 

REVENUE. 

COMMODITY. 

Originating 

on 

This 

Line. 

Received 
from 
Other 

Carriers. 

Total 
Freight. 

Tonnage. 

Freight 
Revenue. 

Average 

Freight 

Revenue 

per  Ton. 

Products  of  Agriculture — 

Tons. 

22 

88 

12,636 

1,010 

36 

Tons. 

2,046 

5,811 

179 

138 

810 

Tons. 

2,068 

5,899 

12,815 

1,148 

846 

Per  Cent. 
.08 
.24 
.52 
.05 
.04 

$ 

$1,300  01 

3,918  29 

12,103  27 

1,321  78 

597  32 

Cents. 
62.86 

Flour  and  Other  Mill  Products 

66.42 

Hay       .   ..   .       .      .   ..   ..   .     

94.45 

Fruit  and  Vegetables . - 

115.14 

Other  Products  of  Agriculture ..     ..   

70.61 

Total         .           ..   

13,792 

8,984 

22,776 

.93 

$19,240  67 

84.48 

Products  of  Animals— 

1,115 

5,157 
4,946 

159 
7,329 
1,570 

1,274 

12,486 

6,516 

.05 
.51 
.26 

$1,342  63 

10,656  82 

6,391  62 

105.39 

Hides  and  Leather .   

85.35 

Other  Products  of  Animals . ..     

98.09 

Total 

11,218 

9,058 

20,276 

.82 

$18,391  07 

90.70 

Products  of  Mines — 
Anthracite   Coal .   . 

1,597,542 

404.431 

811 

223 

3,s" 

-.335 

17,722 

3,765 

3,875 

1,599,877 

404,578 

18,533 

3,988 

.16 

65.05 

16.45 

.75 

.16 

$2,236  76 

1,090,097  26 

241,366*45 

8,362  64 

2.216  11 

57.72 

Bituminous  Coal.   .....   _.        . .. 

68.14 

Coke   . .           . -       - -- 

59.66 

Stone,  Sand  and  Other  Like  Articles. 

45.12 

Other  Products  of  Minos _. 

55.57 

Total                 

2,003,007 

27,844 

2,030,851 

82.57 

$1,344,279  22 

66.19 

Products  of  Forests — 
Lumber                          

55.759 
37,663 

75,3 

76,457 

131,121 
114,120 

5.33 
4.64 

$89,118  55 
53,701  01 

67.97 

Other  Products  of  Forests                               -    _    

47.06 

Total ..   

93,422 

151,819 

245.211 

9.97 

$142,819  56 

58.24 

Manufactures — 
Petroleum  and  Other  Oils .      

22,697 
2,296 
1.785 

3,201 

2,0 18 

33,320 

1,736 
339 

1 ,66  I 
1,886 
4,545 
1,227 

-'.'.506 

24,433 
2.635 
3,449 
1,886 
7,746 
3,275 

55,826 

.99 
.11 
.14 
.08 
.31 
.13 
2.27 

$21,400  98 
1,531  51 
3,444  88 
2,271  14 
5,170  07 
3,466  31 
48.176  69 

87.59 

Iron  and  Steel  Rails 

58.12 

99  88 

Bar  and  Sheet  Metal .. 

120.42 

Cement,  Brick  and  Lime .    ...    

66.75 

Wines,   Liquors  and  Beers . _.    

105.84 

Other  Manufactures .   ..   

86.30 

Total 

65,347 

33,903 

99,250 

4.03 

$85,461  58 

86  11 

Miscellaneous  Other  Commodities  not  mentioned  above 

6.161 
15.276 

6,553 
13.192 

12,714 
28,468 

.52 
1.16 

$11,397  90 
58.830  42 

89  65 

Merchandise — Less  Carloads.    

206.65 

Total . 

2.208,223 

251,353 

2,459,576 

100.00 

$1,680,420  42 

6  8.3 

May  11  1918. 
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COMMERC I  ALHePIT  OME! 

Friday  Night,  May  10  1918. 
Civilian  trade  is  good,  so  far  as  it  goes.  Of  course,  in 
many  various  branches,  it  is  largely  pushed  into  the  back- 
ground by  the  necessities  of  war.  Government  business 
naturally  comes  first.  But  after  a  few  months  of  this  press- 
ing demand  for  war  uses,  it  may  be  possible  to  devote  more 
attention  to  ordinary  trade.  For  the  moment,  however,  it 
must  remain  at  least  partially  in  abeyance.  In  some 
branches  of  the  steel  business  very  much  of  the  output  will 
have  to  be  devoted  to  Government  business.  In  the  cotton 
manufacturing  trade,  about  50%  of  the  production  of  certain 
goods,  it  seems,  will  be  taken  by  war  orders.  The  President 
of  the  National  Association  of  "Worsted  and  Woolen  Spinners 
says  the  Government  figures  on  giving  spinners  sufficient 
business  to  occupy  at  least  80%  of  their  spindles  and  fully 
60%  of  fabric  weavers'  capacity  until  Sept.  1,  and  in  some 
instances  until  1919.  The  general  business  situation  is  such 
that  sales  of  most  kinds  of  merchandise  would  probably  be 
far  larger  than  they  are  if  civilian  business  could  be  allowed 
free  play,  something  which  is,  of  course,  out  of  the  question, 
as  everybody  cheerfully  recognizes.  It  is  increasingly  clear 
week  by  week  that  the  buying  capacity  of  the  big  grain  and 
cotton  sections  as  well  as  the  great  manufacturing  districts 
of  the  United  States  is  exceptionally  great.  General  trade 
is  helped  by  the  warmer  weather,  better  crop  prospects,  a 
more  active  retail  trade  and  a  better  railroad  situation. 
The  active  and  sharply  rising  stock  market  has  not  been 
without  its  effect,  sentimental  or  otherwise,  in  some  branches 
of  business.  The  distinct  success  of  the  Liberty  Loan  with 
its  17,000,000  subscribers,  far  the  largest  number  of  any  of 
the  three  issues  thus  far  offered,  carries  its  own  gratifying 
commentary.  Shipbuilding  is  being  pushed  with _  feverish 
energy  all'over  the  country  under  the  spur  of  enthusiasm  and 
competition  and  incidental  prizes.  Rivalry  in  rivet  driving 
attracts  attention  and  is  a  sign  of  the  times;  a  British  riveter 
holds  the  record  thus  far.  The  American  war  risk  rate  has 
been  reduced  from  3%  to  2%.  Last  August  it  was  6%. 
This  is  naturally  taken  as  indicating  a  lessening  fear  of  U- 
boats  and  lends  additional  interest  to  the  latest  news  from 
Ostend.  The  Government  crop  report  giving  the  data  up 
to  May  1  was  more  favorable.  It  indicated  a  crop  of  at 
least  572,539,000  bushels  of  winter  wheat,  but  some  private 
estimates  are  considerably  higher  than  this.  The  Govern- 
ment very  probably  is  keeping  its  figures  down  to  very  con- 
servative limits.  Still  it  is  now  intimated  that  not  improb- 
ably, with  reasonably  favorable  weather,  the  total  yield  of 
winter  and  spring  wheat  in  this  country  this  year  will  approxi- 
mate one  billion  bushels,  or  the  largest  since  1915,  when  the 
total  was  1,025,801,000  bushels.  The  total  of  572,000,000 
bushels  of  winter  wheat  this  year  compares  very  favorably, 
of  course,  with  that  of  only  418,000,000  bushels  for  last 
year,  and  it  promises  to  be  the  third  largest  on  record.  The 
yield  of  rye  will  also  reach  a  bountiful  total,  and  very  prob- 
ably the  oats  harvest  will  also  be  an  exceptionally  generous 
one.  The  season  has  not  been  altogether  favorable  thus  far 
for  corn  seeding,  but  this  may  be  remedied  by  better 
weather  later  on.  The  European  crop  prospects  are  gen- 
erally favorable.  It  is  clear  that  the  cotton  acreage  will 
be  increased,  possibly  on  the  average  3  to  5%,  that  fer- 
tilizers will  be  more  extensively  used  and  they  will  also  be 
of  a  higher  grade.  Large  supplies  of  early  truck  crops  are 
promised  in  various  parts  of  the  country  and  already  sup- 
plies have  been  increased  to  the  point  which  has  caused 
lower  prices.  New  potatoes  in  some  sections  have  sold 
at  lower  prices  than  the  old.  Trade  in  dry  goods,  pro- 
visions and  groveries  is  noticeably  large.  High  wages 
enable  the  working  population  to  buy  more  freely  than  for 
years  past  and  their  purchases  of  clothing  are  large  enough 
to  attract  attention.  Trade  on  the  Great  Lakes  is  expand- 
ing and  this  of  course  reduces  the  strain  on  the  railroads 
of  the  country,  although  it  is  true  on  the  other  hand  that 
lake  vessels  in  many  cases  are  being  transferred  to  ocean 
traffic.  The  anthracite  coal  production  is  increasing. 
Money  is  in  brisk  demand.  Collections  average  fair  to 
good.  Trade  in  general  is  larger  than  it  was  a  year  ago, 
at  the  great  cantonments,  in  the  surplus  grain  States,  the 
big  munition  and  other  manufacturing  centres  and  the  ship- 
building districts.  On  the  other  hand,  scarcity  of  labor  is 
a  drawback  which  cannot  be  blinked.  Another  is  the 
scarcity  of  goods  in  many  branches  of  business.  Still 
another  is  the  high  prices  ruling.  These  things  affect 
tailers  as  well  as  others  in  not  a  few  sections.  The  season 
is  late  in  the  cotton  belt.  Warmer  weather  is  needed  in 
the  corn  States.  Credits  arc  sharply  watched.  A  si 
cheek  is  kept  on  anything  like  overtrading.  But  on 
whole  the  situation  is  more  favorable1,  now  that  the  Liberty 
Loan  campaign  is  over  and  funds  are  more  readily  available. 

STOCKS  OF   MERCHANDISE    IN    NEW   YORK. 

y    1    'is.  April  1  '18.  May  1  '17. 

Coffee,  Brazil bags.  1,121 

Coffee,  Java _mals_        12,082 

Coffco,  other bags.      146,529 

Sugar tons.       10,717 

Hides  (Not  published  during  war) 

Cotton bales        173,494 

Manila   hemp bales  900 

Flour barrels        14,900 

LARD  higher;  prime  Western,  25.90 @26o.;  refined  to  the 

Continent,  27.25c.;  South  American,  27.65c;  Brazil,  28.65c. 

Futures  at  one  timo  advanced,  but  later  reacted  in  sympathy 


1,327.182 
449,741 

M5,;i,s;i 

7.':nn 


2,205,267 
667,  I  19 

61,337 
29.800 


with  the  decline  in  grain.  A  better  demand  for  meats  and 
stronger  prices  for  hogs  helped  lard  at  one  time.  Later  the 
tone  became  weaker  on  general  liquidation;  ;then\it  grew 
stronger.  It  is  understood  that  the  Government  has  been 
asking  offerings  on  both  lard  and  meats  for  export.  More 
may  be  heard  of  this  later.  To-day  lard  ended  lower. 
There  is  a  small  net  decline  for  the  week. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAGO. 
Sat.        Mon.        Tues.        Wed.  Thurs.    Fri. 

May  delivery cts.25.62  25.37       25.25       25.45  25.77       25.27 

July  delivery 25.97  25.72       25.62       25.85  26.12       25.67 

PORK  higher;  mess,  $53  50  @$54;  clear,  $47@$53.  Beef 
products  firm;  mess,  $32@$33;  extra  India  mess,  $56@$57. 
Cut  meats  steady;  pickled  hams,  10  to  20  lbs.,  25J^c; 
pickled  bellies,  33c.  In  Liverpool  supplies  of  bacon  are 
of  goodly  proportions  and  business  in  this  commodity  is 
active.  Arrivals  of  meats  are  increasing  and  American 
export  offerings  are  larger,  with  holders  less  reserved. 
American  clearances  are  satisfactory.  Argentine  shipments 
of  meats  have  moderately  increased,  and  export  offerings 
are  slightly  larger.  The  Continental  inquiry  continues 
active  and  arrivals  are  steadily  increasing.  The  floating 
quantity  is  enlarging.  To-day  July  pork  closed  at  $45  75 
which  shows  a  decline  of  25  cents  for  the  week.  Butter, 
creamery,  46V2@47c.  Cheese,  flats,  held,  colored,  specials, 
25H@26c.     Eggs,  fresh,   38@38Kc. 

COFFEE  easier;  No.  7  Rio,  8%@8%c;  No.  4  Santos, 
10%@llc;  fair  to  good  Cucuta,  113^@12^c.  Futures 
advanced  slightly  with  somewhat  stronger  Brazilian  markets 
and  firm  offers  few.  It  seems,  however,  that  the  Govern- 
ment has  asked  local  importers  to  secure  free-on-board  offer- 
ings on  some  20,000  bags  of  green  coffee  for  army  and  navy 
use  through  their  representatives  in  Brazil.  On  the  face  of 
it,  this  looks  as  though  the  Government  intends  hereafter  to 
buy  supplies  in  Brazil  and  furnish  the  requisite  tonnage  to 
bring  the  coffee  to  this  country.  This,  to  all  appearance,  will 
hurt  local  business,  but  in  the  end  many  believe  it  will  work 
out  to  the  advantage  of  the  trade.  In  any  case,  the  under- 
tone has  generally  been  firm  here,  though  as  everybody 
knows  there  is  an  enormous  stock  at  Santos  and  Rio.  The 
trouble  is  to  bring  the  coffee  to  this  country  in  the  present 
scarcity  of  ocean  tonnage.  To-day  prices  closed  unchanged 
to  1  point  lower.  They  show  a  moderate  advance  on  July 
for  the  week. 


May cts.8.11@8.15 

June 8. 23  ©8.25 

July... 8.34@8.36 

August 8.40@8.41 

SUGAR    steady; 
granulated,  7.45c 


Septem'r  cts.8.45@8.46 

October 8.49O8.50 

November.. .8.53  ©8.54 


December  cts8.57@8.58 

January 8.64  ©8.66 

February 8.70@8.72 

March 8.76  ©8.78 

centrifugal,    96-degrees    test,    6.005c; 
Receipts  at  Cuban  ports  have  decreased, 


but,  as  exports  have  also  fallen  off,  Cuban  stocks  continue 
to  increase.  There  are  fewer  centrals  grinding,  however. 
At  Cuban  ports  the  supply  is  now  1,077,905  tons,  a  gain 
within  a  week  of  35,828  tons.  It  is  142,959  tons  larger  than 
in  1916.  The  fact  that  Cuba  was  torn  with  insurrection 
a  year  ago  precludes  comparisons  with  that  period.  Refined 
has  been  in  moderate  demand  with  not  much  offered.  The 
warmer  weather,  which  has  latterly  set  in ,  will  no  doubt 
cause  an  increased  consumption  in  some  directions.  On  the 
15th  inst.  the  rule  restricting  the  consumption  of  sugar  by 
non-essential  food  manufacturers,  however,  wdl  go  into 
effect.  It  will  be  operative  until  July  1.  They  will  be 
allowed  to  use  80%  of  the  quantity  which  they  consumed 
for  the  twelve  months  period  ending  with  November  last. 
The  only  exception  to  this  rule,  aside  from  the  manufacture 
of  essential  food  products,  is  made  in  favor  of  manufacturers 
of  ice  cream  and  tobacco  products.  All  manufacturers  of 
foodstuffs,  essential  or  non-essential,  must  make  application 
for  sugar  licenses  before  May  15  to  purchase  their  sugar 
requirements  thereafter.  Under  this  ruling  manufacturers 
of  essential  foodstuffs  will  be  allowed  the  full  100%  of  the 
sugar  they  consumed  last  year.  Dealers  and  manufacturers 
of  non-essential  food  products  will  be  permitted  to  buy  only 
80%  of  their  last  year's  consumption.  Manufacturers  who 
began  or  expanded  their  business  after  Nov.  1,  but  before 
April  1,  will  be  allowed  only  50%  of  normal  supply.  Manu- 
facturers will  be  compelled  to  report  the  amount  of  sugar 
they  had  on  hand  Jan.  1,  together  with  the  receipts  coverinq- 
the  period  from  then  until  July  1  1917. 

OILS. — Linseed  firm;  city,  raw,  American  seed,  $1  57 @ 
$1  58;  Calcutta,  $1  50.  Lard,  prime,  $2  30.  Cocoanut, 
Cochin,  18M@19c.  Ceylon,  17}4©17^c.  Soay  bean, 
19^@19^c  Spirit  of  turpentine,  49@4932C.  Strained 
rosin,  common  to  good,  $7  25.  Prime  crude  cottonseed 
oil,  Southeast,  17.50c. 

PETROLEUM  steady;  refined  in  barrels  si;;  .",0(o)$14  30; 
bulk,  $6  50@$7  50;  cases,  $16  75<§  $17  75.  Naphtha,  73  to 
76  degrees,  in  100-gallon  drums  and  over,  51  ',.'■  Gasoline 
firm;  motor  gasoline,   in  steel   barrels.   I  is,   24o.;   to 

consumers  26c.    Gasoline,  gs  ].  Uo.;72to76 

degrees,  33@39o.  As  the  production  of  automobiles  may 
be  reduced  75' , .  some  think  there  is  little  likelihood  of  regu- 
lation of  the  civilian  U  oline.  Meanwhile,  little  in 
interest  has  marked  late  field  advices.  Testing  work  of 
the  eastern  districts  "i'  Kentucky  is  expanding  somewhat. 

Many    wild    eat    tests  have  been    made   in    the    North    Texas 

field.  A  loo-bbl.  well  a. t  Eleotra  has  been  reported.  In 
general,  however,  development  work  has  been  restricted  by 
the  lack  of  drilling  materials.  Considerable  interest  is  shown 
in  the  oil  leasing  biW  now  before  Congress,  providing  for  the 
opening  up  of  promising  territory  in  California  and  other 

fields,  including  probably  Wyoming.  The  war  demand  is 
a  spur  to  new  development  wherever  possible. 
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Pennsylvania  dark  $4  00  South  Lima. $2  38 

Cabell.- 2  77     In. liana 2  2* 

crlfhton 1  -10  Princeton   2-12 


( lorning 2  86 

Wooster 2  (is 

Thrall 2  25 

SI  raw  n 2  2.") 

!)«•   Soto.    2  15 

North  Luna.. 2  38 


Somerset,  S2deg..  2  60 

I 1  25 

Electra 2  2."> 

Moran 2  25 

l'lymouth 2  88 


Illinois,     above     80 

degree! $2  42 

•  •   and    Okla- 
homa   2  25 

Oaddo,  i. a..  Ught.  2  25 

.    La.,  heavy    1   25 

( )anada. 2  68 

Healdton 1  45 

Henrietta 2  25 


TOBACCO  is  in  brisk  demand  and  business  is  only  re- 
stricted by  the  smallness  of  the  available  supplies.  Efforts 
are  being  made  to  induce  the  United  states  Government 
relax  the  order  in  regard  to  imports  sufficiently  to  allow  of 
Sumatra  tobacco  being  brought  here.  It  has  been  supposed 
that  it  would  be.  lint  nothing  as  yet  has  been  done.  The 
new  crop  of  Remedios  is  estimated  at  some  350,000  bales. 
The  early  new  Cuban  crop  is  beginning  to  arrive  at  Havana 
and  some  business  is  being  done.  In  general  the  tone  is 
firm,  both  for  foreign  and  domestic.  The  regrettable  thing 
is  that  supplies  at  the  moment  at  any  rate  are  inadequate. 

COPPER  quiet  at  23  ^c  No  further  conferences  as  to  the 
prices  will  be  held  until  May  22.  Some  think  it  will  then 
be  raised  to  25c;  others  that  there  will  be  a  reduction. 
Meanwhile  the  supply  appears  to  be  ample  to  meet  present 
needs.  Early  in  the  week  it  was  reported  that  2,000,000 
pounds  had  been  sold  subject  to  the  established  price  pre- 
vailing on  and  after  June  1. 

TIN  continues  abnormally  high.  Tin  at  the  coast  was 
offered  at  $1  04.  Latterly  Straits  in  London  declined  £1. 
The  latest  figures  compiled  by  the  New  York  Metal  Ex- 
change, put  the  amount  of  deliveries  into  consumption 
during  April  at  5,045  tons.  The  total  for  four  months  shows 
a  decrease  of  2,055  tons,  as  compared  with  the  same  time 
last  year.  Combined  deliveries  of  London  and  Holland 
during  April  were  695  tons  less  than  in  the  same  time  last 
year.  But  the  total  for  four  months  shows  an  increase  of 
942  tons,  as  compared  with  the  same  time  in  1917.  The 
total  visible  supply  up  to  April  30th  was  17,262  tons,  as 
against  15,887  tons  in  March  and  18,047  tons  in  April  last 
year.  Small  lots  of  Chinese  sold  here  at  $1  10;  No.  3  Chinese, 
May  shipment  is  held  at  96c;  May  shipment  from  Hong 
Kong,  983^c  Lead  quiet,  but  steady  at  7@73^c  Con- 
sumers show  more  confidence  in  the  market  and  therefore 
are  beginning  to  support  it.  May,  however,  is  usually  a 
good  selling  month.  Spelter  firmer  at  7 34 @7 24c.,  owing 
to  an  advance  of  about  $15  a  ton  on  the  ore. 

PIG  IRON  production  this  month  promises  to  exceed 
that  of  April,  but  actual  deliveries  are  dropping  further 
behind.  Commandeering  of  supplies  upsets  the  regular 
order  of  business  as  a  matter  of  course.  It  is  equally  clear 
that  is  unavoidable  in  time  of  war.  Producers  are  not  as  a 
rule  accepting  new  business.  What  is  the  use?  They 
cannot  possibly  keep  up  with  their  orders  already  on  their 
books.  They  could  do  business  without  much  regard  to 
price  with  various  civilian  interests,  but  the  iron  is  simply 
not  to  be  had.  For  once  price  cuts  no  figure.  Pig  iron  ship- 
ments to  stove  and  sanitary  equipment  foundries  are  likely  to 
be  curtailed.  The  situation  may  be  relieved  to  a  large  extent 
by  July  1  by  grappling  with  the  problem  resolutely  now. 

STEEL  production  is  still  devoted  largely  to  Government 
orders.  Non-essential  work  of  all  kinds  will  be  relegated  to 
the  background.  There  will  be  a  heavy  indirect  demand  for 
machinery  and  tool  steel  and  for  plant  extensions  and  equip- 
ment. The  big  steel  works  of  the  country  are  pledging  them- 
selves to  full  co-operation  with  the  Government.  Some 
1,250,000  tons  of  steel  will  be  sent  to  Great  Britain  and 
France,  on  pledges  made,  it  seems,  by  General  Pershing. 
Latterly,  too,  General  Pershing  has  cabled  for  100,000  tons 
of  rails,  most  of  which  will  be  supplied  from  rails  originally 
intended  for  Russia.  Of  shell  steel  to  the  amount  of  2,200,- 
000  tons  allotted  to  1918,  all  but  700,000  tons  have  already 
been  shipped.  The  total  for  the  year  will,  it  seems,  be  about 
5,000,000  tons.  The  demand,  both  for  home  and  foreign 
requirements,  far  exceeds  expectations.  Yet,  a  few  months 
of  resolute  work  may  ease  the  situation  so  far  as  civilian  wants 
are  concerned,  and  they  then  may  receive  more  attention. 

COTTON 

Friday  Night,  May  10  1918. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
56,713  bales,  against  65,373  bales  last  week  and  62,068 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1917  5,279,268  bales,  against  6,249,308  bales  for  the 
same  period  of  1916-17,  showing  a  decrease  since  Aug.  1 
1917  of  970,040  bales. 


Tin    follow  I .  the   v.e,-|,-\s   total   receipts,   the  total 

sine    Aui  .   I    1917  and  the  stocks  to-night,  compared  with 
la 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas  City 

364 

934 

1,205 

754 

743 

534 

2J46 
2,383 

3",  579 

821 

1,299 

"489 

1 

158 

"239 
1,263 

4,534 

Port  Arthur 

Aransas  Pass,  &c 

New  Orleans 

Mobile 

1.930 
146 

5,430 

4,199 

3,875 
23 

6,588 
148 

2".  146 

24,405 

317 

Pensacola 

Jacksonville 

3,579 
821 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 
New  York 

1,543 

41 
302 

69 
1 

820 

935 
221 

1,588 

2,908 

109 
72 
83 

3,985 
143 
361 

3.168 

13 

I18 

68 

13,723 

f,689 

453 

2,560 

69 

Boston  ..    _ 

Baltimore 

Philadelphia 

46 

112 
100 

264 
70 

146 

176 

808 

1,263 

346 

Totals  this  week. 

4,396 

9.974 

8,788 

9.475 

11,168'    12.912 

56,713 

in. 

191 

7   is. 

1916-17. 

Stock. 

This 

Since  Aud 

1  1917. 

This 
Week. 

Since  Aug. 
1  1916.        1918. 

1917. 

City. 

rthur 

New    Orli    us 

Mobile       

4.534 

2".  146 
24.405 

:s.:,70 

13.72::! 

l~689 

2,:,ti(i 
"69 

Ml* 

1,263 
346 

1,515.930 

66,948 

B.102 

32.326 

1.445,038 

345 

22,297 
316 

5,743 

23",  117 

1 .387 

2,454.: 
243.131 
41.447 

50,993 

- 

31,3X1 

60,081 

799,201 

117,000 

163,285 

86,546 

486,148 

12,075 

35,114 

83,605 

90,619 

5.549 

260.168 
41,842 

"u.ooo 

209.009 
15,000 

43.129 
35,526 

82.749 

213.779 
10,821 

268,218 
6,009 

ola 

in\  ille 

Savannah..    

Brunsw  irk 

Oharle  ton 

Wilmington . 

Nori  -              

:i:i.7'i2       



1,040,408      4,634 

124,5(10!     2,000 

199.188         181 

02,  S44          279 

286,245      5.696 

"  9~.500 

115.005 

000 

24,306 

.54,149 
106.129 

N'port  News,  &c_ 

New  York 

Boston       

5,420 

109,895 

99,494 

79,321 

6,885 

168 

65 

1 ,423 

3,261 

152 

165~,466       67~.0ei 

17.952        11,469 

Baltimore      

Philadelphia 

32,627        34,398 
10,130,         4,794 

Totals...      ... 

56.713 

5,279,268 

70,719 

6.249,308  1.347.821 

936,468 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1918. 

1917. 

1916.          1915.          1914.     J     1913. 

Galveston 

TexasCity.&c 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charle,ston,&c 
Wilmington.. 

Norfolk 

N'port  N..&C 
Alfothers 

4.534 

2,146 

24,405 

317 

13,723 

1,689 

453 

2.560 

"6"  886 

22,297 

6,059 

23,117 

1,387 

4,634 

2,000 

181 

279 

5,696 

168 

4,901 

20,237i      44,383 

186          4,255 

19,219        15,824 

5,6961            900 

10,534          8,229 

500 ;         4,000 

4,836          2,103 

5,525'         1,924 

11,1741         5,041 

204          2,607 

3,970          5,191 

21,260 

313 

18,677 

5,265 

10,236 

720 

148 

2,603 

3,517 

1,073 

13,106 

8,452 

16,300 

2,020 

10,274 

950 

1,701 

811 

4,719 

2,731 

Tot.  this  week 

56,713 

70,719 

83,081        94,412        63,812 

61,064 

Since  Aug.  1. 

5,279,268 

6,249,308 

6,418,531  9,929,162 

10113749 

9,401,404 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  50,855  bales,  of  which  6,886  were  to  Great  Britain, 
19,657  to  France  and  24,312  to  other  destinations.  Exports 
for  the  week  and  since  Aug.  1  1917  are  as  follows: 


Week  ending  May  10  1918. 

From  A 

ug.  1  1917  to  May  10  1918. 

Exported  to — 

Exported  to — 

Exports 

from — 

Great 

Great 

Britain. 

France. 

Other. 

Total. 

Britain. 

France. 

Other. 

Total. 

Galveston. . 

444,875 

57,780 

165,158 

667,813 

Port  Ar1 tiui 

8,102 

8,102 

Laredo,  &c_ 

2,557 

2,557 

NewOrleans 

15,506 

350 

15,856 

316,176 

153,386 

51,200 

555,762 

Mobile 

64,624 

1,000 

65,624 

Pensacola . . 

3,579 

3,579 

34,566 

34,566 

Savannah . . 

4,065 

15,442 

19,507 

185,354 

132,759 

142,537 

460,650 

Brunswick  . 

102,562 

102,562 

Wilmington 

7,174 

35,989 

24,906 

68,069 

Norfolk 

65,794 

21,000 

2,003 

88,797 

New  York  . 

3,307 

86 

2,538 

5,931 

429,154 

100,617 

185,398 

715.169 

Boston 

119,407 

23,164 

2,782 

145,353 

Baltimore. . 

81,298 

1,367 

3,652 

86,317 

Philadel'a.- 

28,078 

473 

28,551 

Portl'd,  Me. 

1,600 

1,600 

Detroit 

1,623 



1,623 

Pacific  Ports 





5,982 

5,982 





476,621 

476,621 

Total 

6,886 

19,657 

24,312 

50.S55 

1,920,387 

531,062 

1.05S.2S7 

3,509,736 

Tot.  '16-'17 

32,321 

32,594 

28,252 

93,167 

2,367.634 

83S.714 

1.600,778 

4,807,126 

Tor.  '15-'16 

41,293 

23,515 

44,269 

109,077 

2,210,528 

757,444 

1,723,0S6 

4,691,058 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Great 

1    Qer- 

Other 

Coast-  1 

Leaving 

May  10  at — 

Britain. 

France.]  many. 

Conft. 

wise.    1   Total. 

Stock. 

Galveston 

11,679 

6,000    17,679 

242,489 

New  Orleans*. 

7,000 

2,000 

3,000    12,000 

397,583 

Savannah  

4,000      4,000 

205,009 

Charleston 

500          500 

42,629 

Mobile 

750 

750 

9,890 

Norfolk 

600          600 

82,149 

New  York* 

6,000 

2,500 

2,500 

11,000 

154,466 

Other  ports  *._ 

4,000 

1,000 



1,000 

6,000 

161,077 

Total  1918.  . 

17,750 

3,500       

17,179 

14,100    52,529 

1,295.292 

Total  1917.  . 

22,190 

14,349        

20,797 

9,332    67.38S 

868,080 

Total  1916.  . 

44,560 

3,059 

100 

67,033 

13,723  128,475 

1,043,346 

*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  been  mod- 
erately active  at  irregular  prices,  alternately  advancing 
sharply  and  declining  as  the  day's  news  or  rumors  seemed  to 
suggest.  At  times  the  price  showed  considerable  strength. 
The  short  interest  had  greatly  increased.  On  the  other 
hand,  drastic  liquidation  had  greatly  reduced  the  long  ac- 
count. Prices  had  recently  declined  9  cents  or  more.  That 
looked  pretty  big.  It  suggested  the  idea  to  very  many  that 
a  rally  was  due  on  general  principles  if  for  no  other  reason. 
Then  the  evidence  multiplies  of  the  effects  of  the  cold,  wet 
April.  Frosts  in  that  month  killed  young  plants  and  a  good 
deal  of  replanting  has  had  to  be  done.  From  being  an  early 
season  as  it  looked  in  the  opening  days  of  April  many 
came  to  the  conclusion  that  it  had  become  a  rather  late 
one  if  anything.  Also  there  have  latterly  been  reports 
of  firmer  spot  markets  and  of  an  unusually  high 
basis.  The  spot  sales  on  New  Orleans  on  the  7th  inst.  ap- 
proximated 9,000  bales.  A  good  demand  was  reported 
in  parts  of  Texas  and  the  better  grades  are  said  to  be 
firmer.     Stocks  at  Liverpool  have  declined  to  such  a  point 
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that  many  are  disposed  to  believe  that  exports  from  this 
country  to  England  Avill  increase  before  long.  The  rise  in 
the  stock  market  which  carried  United  States  Steel  common 
well  above  par  was  not  without  its  effect  on  cotton.  Wall 
Street  operators,  in  the  enthusiasm  of  the  moment,  bought 
cotton,  especially  as  its  technical  position  looked  strong. 
Nor  was  peace  talk  wholly  ignored,  even  if  nine  men  out  of 
ten  scout  the  idea  of  peace  at  this  time.  The  Government  is 
to  give  out  big  orders  for  goods,  including  something  like 
85,000,000  yards  of  blue  denims.  The  price  may  be  75  cents 
per  pound,  as  compared  with  88  cents  charged  some  civilian 
buyers,  but  nobody  doubts  that  75  cents  leaves  a  living 
profit,  to  say  the  least,  and  besides,  there  is  the  large  absorp- 
tion of  cotton  required  to  fill  such  contracts  and  others  which 
are  reasonably  certain  to  follow.  As  long  as  the  war  lasts,  the 
Government,  it  is  believed,  will  continue  to  give  out  large  or- 
ders and  to  require  a  large  percentage  of  the  production 
of  American  mills  on  certain  goods.  On  the  8th  inst.  the 
weekly  Government  report,  which  had  been  generally  ex- 
pected to  be  distinctly  more  favorable,  proved  to  be  disap- 
pointing. It  laid  stress  on  the  effects  of  the  recent  cold 
weather  in  the  central  and  eastern  portions  of  the  belt,  and 
cool,  wet  conditions  over  much  of  Texas,  though  it  is  true 
at  the  close  of  the  week  temperatures  were  more  favorable. 
But  the  plants  are  said  to  be  small  and  the  stands  poor  in 
northern  Texas.  In  western  Oklahoma  more  rain  is  needed. 
Most  of  the  week  was  too  cool  in  Mississippi,  not  to  mention 
the  injury  done  by  the  wetness  of  the  soil  and  the  washing 
effects  of  local  overflows.  Cultivation  and  further  plant- 
ing was  delayed.  Poor  stands  are  reported  in  many  parts  of 
Alabama.  The  growth  is  slow  in  Louisiana,  by  reason  of  cool 
nights.  In  Tennessee  much  replanting  has  had  to  be  done. 
Sunshine  is  needed  in  Arkansas.  A  good  deal  of  replanting  has 
had  to  be  done  in  South  Carolina,  and  stands  are  irregular. 
Growth  was  checked  by  cool  weather  in  Georgia.  Recently 
much  cotton  was  killed.  The  stands  are  poor  to  fair  there. 
Some  cotton  land  has  been  plowed  up  and  planted  to  corn  in 
Georgia.  At  times  Liverpool  has  bought  and  also  Wall 
St.  and  spot  interests.  Shorts  have  covered  now  and  then 
on  a  liberal  scale.  A  seracity  of  labor  is  reported  through- 
out the  belt.  On  the  other  hand,  exports  are  small  and 
many  think  they  will  continue  to  be  for  the  rest  of  the 
season.  And  there  is  no  doubt  that  the  weather  at  times 
of  late  has  been  better.  The  weekly  Government  weather 
report  indeed  emphasized  that  fact.  Though  early  planted 
cotton  appears  to  have  been  a  complete  failure  in  Arkansas, 
the  late  planted  is  coming  up  well.  Planting  is  nearly  fin- 
ished in  Louisiana,  and  is  coming  up  well  in  the  southern 
part  of  that  State,  so  that  on  the  whole  the  outlook  in 
Louisiana  is  described  as  favorable.  Texas  has  had  general 
rains  and  these  have  helped  crop  prospects  in  the  western 
and  southern  parts  of  that  State  even  if  they  have  done  harm 
in  other  section.  In  North  Carolina  the  last  half  of  last  week 
was  decidedly  marser  and  that  made  good  growing  weather. 
Excellent  progress  is  being  made  in  that  State  in  planting. 
Beneficial  rains  have  recently  fallen  in  Oklahoma  and  the 
early  planted  is  coming  up.  In  parts  of  Alabama,  at  least  the 
plant  is  improving;  replanting  is  going  on.  Without  particu- 
larizing further  it  may  be  said  that  the  commonly  accepted 
idea  is  that  if  the  recent  improvement  in  the  weather  con- 
tinues it  will  soon  put  a  new  face  on  the  crop  outlook.  Very 
few  believe  that  the  recent  cold,  wet  weather  did  any  per- 
manent harm  to  the  crop.  And  there  is  the  question  of 
labor.  Many  insist  that  the  scarcity  of  labor  will  be  quite 
as  keenly  felt  by  mills  as  by  farmers.  The  effect  is  expected 
to  be  a  decrease  in  the  mill  consumption  in  this  country. 
The  effects  of  the  draft  and  the  greater  attractions  of  mu- 
nitions works  are  expected  to  operate  with  irresistible  effect. 
Meanwhile  American  stocks  are  liberal.  Most  people 
think  the  carry  over  into  next  season  will  be  large  and,  in 
other  words,  that  this  country  and  the  world  in  general,  will 
have  enough  and  more  than  enough  cotton  next  season 
to  meet  any  possible  demands.  To-day  pieces  advanced 
about  90  points  and  then  lost  much  of  it,  and  ended  weak  on 
heavy  liquidation  and  a  falling  off  in  the  demand  from 
shorts.  The  technical  position  was  weaker  after  the  heavy 
covering  of  late.  The  early  advance  to-day  was  due  to  fear 
of  cold,  wet  weather  in  Texas  and  frost  in  Oklahoma  and 
Arkansas,  strong  spot  markets,  a  rise  in  Liverpool,  reports 
that  European  buyers  are  accumulating  spot  cotton  at 
Southern  ports,  predictions  of  better  exports  before  long,  a 
rise  in  the  stock  market  and  a  good  trade  demand.  The 
war  news  also  had  a  more  or  less  stimulating  effect.  Prices 
end  higher  for  the  week.  Middling  upland  closed  at  28.15c. 
or  an  advance  of  130  points  for  the  week. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

May  4  to  May  10 —  Sat.    Mon.    Tues.    Wed.  Thurs.     Fri. 

Middling  uplands   26.75     27.20     27.25     27.25     28.15     28.15 

NEW  ORLEANS  CONTRACT  MARKET. 


Saturday,]  Monday, 
May  4.      May  6. 


May 24.95   —125.62   — 

Juno _  24.95-.96  25.61-.63 

23.90-.02  24.45-.47 
23.80  .94  24.35-.87 
23.20-  23  23.67-.88 
23.01-.03  23.52-.53 
22.91-.93  2:; 


July 

August 

October 

December  .. 

January 

May 

Tone — 

Spot 

Options  .  - 


22.83  .85 

Nominal 
Steady 


23.33-.36 

Qulel 
Steady 


Tuesday. 
May  7. 


25.85  — 
26.84-.86 
24  18  .55 
i-4.38-.41 
23.75-.78 
23.60-.62 
23.51-.63 
23.41-.43 

Steady 


Wed' day,  Thwsd'y, 

May  8.     May  9. 


25. 89-. 90 
25.89  .91 
24.65-.68 
24.65-.67 
23  78  .82 
2:1. 02-.  01 
23.53-.65 
23. 43-.  45 

Quiet 
Steady 


Friday. 
May  10. 


26.64-.73  27.19   — 

26.64  .70  27.10 -.21 
25.52  .54  20 .00-. 03 
25. 42-. 43  25.90  .92 
24.62-.65  25.00  .02 
24.50  —  24.90 
2  1.1(1  48  2  l.si  .86 
24.41  .43  24.79  .81 


Steady 
Steady 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday, 

Tuesday, 

Wed'day, 

Thursd'y, 

Friday, 

May  4. 

May  6. 

May  7. 

May  8. 

May  9. 

May  10.      Week. 

May — 

1 

Range 

25 .05- .22 

25.16-.69 

25.30-.85 

25.98  — 

25.95-.58 

26.40-.95  25.05-195 

Closing 

25.22-.25 

25.69-.71 

25.55   — 

25.75  — 

26.63  — 

26.60-.70  — 

June — 

Range 



. — . 

— .  —  . — 

__ 



27.00   — 

27.00    — 

Closing 

24.93   — 

25.34   — 

25.40  — 

25.53   — 

26.28  — 

26.55   — 

July — 

Range 

24.33-.00 

24.70-.60 

24.85-.61 

25.03-.76 

25.40-.30 

26.22-/24 

24.33-/24 

Closing 

24. 88- .92 

25.29-.31 

25.35-.37 

25.48-.50 

26.23-.31 

26.50-.60 

— .  —  — 

August — ■ 

Range 

24.02   — 

24.85-.88 

24.70-.25 

24.83-.33 

25.61    — 

26.15-.75 

24.02-275 

Closing 

24.58   — 

25.05-.08 

25.10   — 

25.18   — 

25.93  — 

26.20   — 

September — 

Range 

.  — 

— .  . — .  . — 

— 

24.63-.87 

25.39   — 

26.10-.25 

24.63-225 

Closing 

24.50   — 

25.00   — 

25.00  — 

25.10   — 

25.87  — 

26.14   — 

. —  —  — 

October — 

Range 

23.75-.48 

24 .00-. 82 

24.24-.03 

24 .42- .08 

24.76-.68 

25. 52-J55  23.75-255 

Closing 

24.20-.22 

24.70-.72 

24.71-.75 

24.83-.85 

25.63-.68 

25.84-.87 



November — 

Closing 

24.10   — 

24.68   — 

24.68   — 

24.79   — 

25.58  — 

25.80  — 



December — 

Range 

23 .60- .20 

23.91-.67 

24.11-.92 

24.33-.95 

24.72-.55 

25.42-142  23.60-742 

Closing 

24 .00- .02 

24.58-.60 

24.60-.64 

24.73   — 

25.52-.54 

25.73-.75 

January — 

Range 

23 .58- .05 

23.83-.45 

24.10-.84 

24.33-.80 

24.49-.42 

25.43-.30  23.58-730 

Closing 

23 .88- .90 

24.46-.48 

24 .49-. 52 

24.63   — 

25. 41- .44 

25.60-.63 



February — ■ 

Range 

Closing 

23.78   — 

24.36  — 

24.39   — 

24.53   — 

25.31   — 

25.50   — 

March — ■ 

Range 

— 

23.76-. 10 

24.20   — 

24.27   — 

24.75-.76 

— .  . — .  . — 

23.76-.776 

Closing 

23.73    — 

24.31    — 

24.35   — 

24.48    — - 

25.29    — 

25.48    — — 

/27c.;  2  26c.;  j  25c. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

May  10—  1918.  1917.  1916.           1915. 

Stock  at  Liverpool bales.  332,000  607,000  732,000  1,553,000 

Stock  at  London 21,000        24,000  45,000        22,000 

Stock  at  Manchester 48,000        53,000  72,000      141,000 


Total  Great  Britain 401,000 

Stock  at  Hamburg 

Stock  at  Bremen 

Stock  at  Havre 149,000 

Stock  at  Marseilles 1,000 

Stock  at  Barcelona 9,000 

Stock  at  Genoa 4,000 

Stock  at  Trieste 


6o4,000 
*i,000 
*1,000 

224,000 

7,000 

88,000 

29,000 

*1,000 


849,000   1,716,000 
*1,000       *18,000 


*1,000 
300,000 

17,000 
102,000 
131,000 

*1,000 


*392,000 

325,000 

13,000 

43,000 

488,000 

*3,000 


Total  Continental  stocks 163,000      35i,000      553,000  1,282,000 


564,000 

35,000 

130,000 

100,003 

300,000 

*640,000 

1,347,821 

1,005,189 

19,435 


,035,000 

5^,000 

231,000 

36,000 

127,000 

902,000 

936,468 

877,537 

15,071 


1,402,000 

41,000 

406,021 

18,000 

78,000 

944,000 

l,171,82i 

803,134 

6,045 


Total  European  stocks 

India  cotton  afloat  for  Europe 

Amer.  cotton  afloat  for  Europe- - 
Egypt,Brazil,&c, afloat  for  Eur'pe 

Stock  in  Alexandria,  Egypt 

Stock  in  Bombay,  India 

Stock  in  U.  S.  ports 

Stock  in  U.  S.  interior  towns. 
U.  S.  exports  to-day 

_  Total  visible  supply--,-- 4.201.445  4.219.076  4. 870 

""Of  tho  above,  total    of  American  and  other  descriptions 
American — 

Liverpool  stock bales_    189,000 

Manchester  stock 16 ,000 

Continental  stock *140 ,000 

American  afloat  for  Europe 130,000 

U.  S.  port  stocks 1,347,821 

U.  S.  interior  stocks- 1,064,189 

U.  S.  exports  to-day 19,435 

Totla  American 2, 907 ,445 

East  Indian,  Brazil,  <&c. — 

Liverpool  stock 143,000 

London  stock 21,000 

Manchester  stock 32 ,000 

Continental  stock *23 ,000 

India  afloat  for  Europe.- .-      35,000 

Egypt,  Brazil,  &c,  afloat 100,000 

Stock  in  Alexandria,  Egypt 300,000 

Stock  in  Bombay,  India *640,000 


2,998,000 
124,000 
681,317 
41,000 
195,000 
982,000 

1,239,948 
688,704 


.021    6.040.069 
are  as  follows  I 


484,000 

44,000 

*291.000 

231,000 

936,468 

877,537 

15,071 


2,878,076  3,461,021  5,105,969 


572 

61 

*441 

406 

1,171 

803 

6 


000  1,277,000 
000  115.000 
000*1,104,000 
021  681,317 
821  l,23tf,948 
,134  688,704 
045        


123,000 

24,000 

rf.000 

*61,000 
5.4,000 
36,000 

127,000 

902,000 


160,000 
45,000 
11,000 
*112,000 
41,000 
18,000 
78,000 
944,000 


276,000 

22,000 

26,000 

*178,000 

124,000 
41,000 

195,000 

982,000 


Steady 
Steadj 


Total  East  India,  &c 1,294,000  1,341,000   1,409,000  1,844,000 

Total  American 2,907,445  2,878,076  3.461,021   5,105,969 


Total  visible  supply. 


4,201,445  4,219,076  4,870,021 


6.94J.969 
5.30d. 
vl.70c 
8.30d. 
lO.OOd. 
5.10d. 
5.22d. 


Middling  Upland  ."Liverpool 21.55d.  12.80d.  8.44d 

Middling  Upland,  New  York 28.15c.  20.00c.  13.05c. 

Egypt,  Good  Brown,  Liverpool.-  31.97d.  27.25d.  11.72d. 

Peruvian,  Rough  Good,  Liverpool  39.00d.  20.75d.  13.25d. 

Broach,  Fine,  Liverpool- 20.63d.  12.00d.  8.15d. 

Tinnevelly,  Good,  Liverpool 20.88d.  12.58d.  8.22d. 

*  Estimated. 

Continental  imports  for  past  week  have  been bales. 

The  above  figures  for  1918  show  a  decrease  from  last  week 
of  108,239  bales,  a  loss  of  17,631  bales  from  1917,  a  decline 
of  668,576  bales  from  1916  and  a  falling  off  of  2,748,524 
bales  from  1915. 

NEW  YORK  QUOTATIONS  FOR  32  YEARS 


1918-C 28.15 

1017 10.  NO 

1916 13.20 

1915 0.70 

1914 13.00 

1913 12.00 

1912 11.85 

1911 15.75 


1910.C 15.70 

1909 10.90 

1908 .10.65 

loo: 11.90 

1906 11.95 

1905 8.15 

L904 13.75 

1903 11.15 


1902 -c 9.62 


1901. 
1900 

1898 

1897 

1896 

1895 


8.19 
9.88 

8.25 


1894.C 7.25 

1893 7.81 

7.31 

8.94 

12.00 

11.00 

lsss 10.00 

1887 10.88 


MARKET  AND  SALES  AT  NEW   YORK. 


Spot 
Market 
sed- 

Futures 
\l<:rkel 

Closed, 

SA1 

Spot. 

v(    Total. 

Sal  unlay 

Monda.v 

Tuesday 

Wednesday 
Thursday 
Friday..   -- 

Quiet.  10  pts.  dec 

QUiel  .    !•>  ptS    .'i°l\     - 
Quiet.     .">  pts.  ;n!\ 

Ekanged 
Stead                 adv. 
Quiel  unchanged 

Steady 

Firm 

Barely  steady  -  - 

Steady 

\  erj   steady  - 
Steady  

"900        "900 

"266        ""        "200 
L00         100 

200       1.000       1.200 

2()'M> 
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AT  THE  ENTERIOR  TOWNS  the  movemenl     thai  is, 
the  reeeipte  for  the  week  and  since  Aug.  1, the  shipment 

the  week  and  the  slocks  to-night,  and  the  same  it  tins  for  the 

corresponding  period  of  the  previous  year    is  set  out   in 

detail    helov 


Movement  in  May  10 

1  9  1  S  . 

Mm,  mini   In    Man    11 

1917. 

To  uma. 

•;ils. 

Shijh 

III 1  llt.1. 

Stock* 

May 

Iptt. 

SMp- 

Btoekt 

May 

Week. 

Season. 

Week. 

10. 

Week. 

Season. 

11  irk. 

11. 

Ala.   Eufaula  - 

4,461 

2,807 

85 

9,747 

8,137 

Montgomery . 

48,360 

60 

618 

42,914 

7H. 

24,704 

S.'llllll 

11 

38,088 

4 

017 

20 

21,881 

197 

3,374 

Ark.,  Helena 

41,202 



7,000 

305 

72,656 

5,182 

12,123 

Little  nock.. 

751 

226,004 

5,  SOS 

26,082 

1,647 

226,134 

1,826 

24,140 

Pine   Bluff... 

.'ill 

1  11,836 

2,239 

39, Ml 

120 

149,082 

3,016 

31,474 

c;:e.  Albany. .. 

12,344 



1 ,679 

5 

19,1  19 

28 

1 ,634 

Alliens 

120,508 

2,500 

24,738 

235 

100,568 

1,100 

19,266 

Atlanta 

1 ,36!) 

317,609 

3,764 

38,004 

2,568 

300,477 

4,683 

68,421 

Augusta 

856 

430,376 

5,040 

113,211 

1,469 

302.920 

6,092 

80,378 

<  'olumbus 

36,614 

600 

7,400 

87 

61,365 

226 

18,580 

Macon 

1 ,282 

164,458 

3,802 

20,870 

395 

158,638 

1,025 

15.379 

Rome 

88 

54,1  kfl 

729 

0,728 

622 

57,001 

858 

0.850 

ireveport 

256 

194,741 

1,192 

28.16S 

331 

145,431 

539 

10,518 

lolumbus 

2 

0,046 

239 

570 

5 

6,036 

730 

705 

dale  *.. 

150 

104,490 

1,150 

27,000 

100 

50,212 

500 

17,000 

wood... 

500 

128,576 

2,500 

33,000 

800 

110,354 

1 ,300 

20,000 

Meridian 

222 

34,525 

300 

8,422 

430 

21,373 

542 

5,512 

Natchez     .  . 

23 

51,279 

433 

5,464 

191 

33 ,962 

500 

8,169 

burg 

164 

30,263 

1,503 

3,554 

67 

16,067 

439 

2,321 

•   City.. 

37,078 

500 

12,000 

154 

19,218 

342 

4,416 

II  .  Louis. 

20,262 

940.292 

18,651 

18,991 

14,641 

900,091 

16,269 

28,629 

.\  i '..'  ir'nsboro 

600 

56,342 

800 

11,800 

589 

7::.  l.vi 

856 

6,807 

■ii 

10.533 

50 

237 

87 

11,275 

100 

91 

(>..  Cincinnati. 

3,892 

123,127 

4,067 

14,009 

1,293 

168,106 

2,207 

10,132 

Vrdmore 

13,750 

38 

52,052 

77 

1,424 

Chickaaba  ... 

1,097 

62,867 

314 

6,302 

400 

79,590 

700 

2,500 

Hugo 

205 

34,591 

425 

3,600 

29.597 

356 

861 

Oklahoma 

44,395 



2,800 

47 

38,020 

215 

841 

B.C.,  Greenville 

3,000 

129,835 

4,000 

21,000 

2,670 

136,022 

3,016 

24,660 

wood 

325 

13,591 

5,500 

16,432 

1,451 

3,530 

Tenn. Memphis 

32,873 

1,257,678 

27,216 

367,839 

13,550 

1,224,878 

21,292 

308,855 

Nashville 

3 

1 ,823 

1,191 

1,784 

584 

Tex..  Abilene. . 

26,992 

637 

343 

59,446 

417 

1,426 

Breaham 

11 

21,159 

16 

798 

6 

23,830 

10 

2,026 

-ville--. 

53,378 

839 

2,000 

9 

42,090 

183 

1,151 

Dallas.  

"00 

127,883 

700 

12.000 

1,020 

117,867 

1,433 

5,126 

Honey  Grove. 

170 

61,970 

600 

5,000 

11 

39,447 

927 

Houston 

8,724 

1,859,832 

20.0S4 

162,974 

14,433 

2,407,906 

24,370 

89,044 

Pans 

103,400 

659 

11,100 

1,447 

135,680 

2,850 

4,702 

Sail  Antonio.. 



30,141 



4 

15 

43,518 



115 

Total,  41  towns 

78,566 

7.19S.553 

111.393 

1065189 

60,868 

7,597.487 

106,172 

877,537 

*  Last  year's  figures  are  for  Greenville. 


The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week 32,827 bales  and  are  to-night  187,652 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  17,698  bales  more  than  the  same  week 

last  year.  _  \ _1_ '_  1„ 

"OVERLAND  MOVEMENT  FOR  THE *VeEK "TnD 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows : 

I  — ^-19 17-1 8^^1"  ""^=^1 916-1 7— 
"  May  W.  Since  Since 

Shipped —  ;__       - '        " Week^    Aug.  1.        „  J^ffi;  ~-„A"9,-  }■ 

"  Via  St.  IiOuisTTT! 18,651       930,654       al6,269    a889,584 

,      Via  Mounds,  &c 14,256      402,117  7,242      247,319 

Via  Rock -Island 13,976  137  5,964 

Via  Louisville1 728         81,437  6,098       109,365 

Via  Cincinnati 799         36,888  168         61,005 

Via  Virginia  points 2,496       189,126  5,896      289,611 

Via  otherjoutes,  &c 12,413      604,671  7,514      674,036 

Total  gross  overland 49,343 

Deduct  shipments — 

Overland  to";N.  Y.,  Boston,  &c.--  2,486 

Between  interior  towns 3,741 

Inland,  &c,  from.South 16,804 


2,258,869         43,324  2,276,884 


295,595 

92,731 

754.366 


4,901      214,887 

2,519       141,900 

31,141       376,546 


Total  to  be  deducted 23,031   1,142,692 


38,561      733,333 


4,763  1,543,551 


Leaving  total  netloverland  * 26,312  1,116,177 

j_*  Including  movement  by_rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  26,312  bales,  against  4,763  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  427,434  bales ._ 

—     ■   n__f917_ig 1916-17 — — 

In  Sight  and  Spinners'  Since  Since 

Takings Week.        Aug.  1.    **7\  Week.        Aug.  1. 


Receipts  at  ports  to  May  10 56,713  5,279,268 

Net  overland  to  May  10 26,312  1,116,177 

Southern  consumption  to  May  10a  85,000  3,331,000 

Total  marketed 168,025  9,726,445     165,482  11,118,859 

Interior  stocks  in  excess ..*32,827  710,697     *45,304        523,803 


70,719     6,249,308 

4,763     1,543,551 

90,000     3,326,000 


Came  into  sight  during  week. .135,198      120,178      

Total  in  sight  May  10 10,437,142      11,642,662 

Nor.  spinners' takings  to  May  10-100,048     1,940,575       63,008     2,661,425 

*  Decrease  during  week.     alThese  figures  are  consumption;  takings  not 
available.  i--         „     

Movement  into  sight  in  previous  years 


Week —  Tin  Irs. 

1916— May  12 ..-147, 892 

1915— May  14 161,455 

1914— May  15 98,299 


SinceAug7 1—  Bales. 

1915-16— May    12 11,100,343 

1914-15— May    14 14,210,616 

1913-14— May   15 14,036,993 


W E ATHER  REPORTS  iBYiTELEGRAPH.— Our  jtelo- 
graphic~l-eports  this  evening  from  the  $South  indicate  that 
generally  favorable  weather  has  prevailed  during  the  week. 
Texas  reports  good  precipitation  in  most  sections,  with  tem- 
peraturejnore  seasonable  over  the  greater  part  of  the  State. 

Galveston,  Tex. — Good  precipitation  occurred  in  forepart 
of  week  in  all  sections  except  some  northwestern  and  west- 
ern localities.  Temperatures  were  more  seasonable  with 
exception  of  northern  Texas  at  close  of  week.  The  plant 
fs  in  a  healthy  condition,  but  dry,  sunshiny  weather  is  needed 
ior  best  development.     The  week's  rainfall  has  been  four- 


teen hundredths  of  an  inch  on  one  day.     The  thermometer 
I  !'.'>,  ranging  from  88  to  78. 

Abilene,  Tex.  We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  fifty  hundredths  Of  an  inch.  The 
thermometer  lias  ranged  from  44  to  98,  averaging  71. 

Brenham,  Tex. — The  week's  rainfall  has  been  sixty-four 
hundredths  of  an  inch  on  two  days.  Average  thermometer 
72.  highesl  86,  Lowi  -•  58. 

Brownst  Me,  Tex. — We  have  had  rain  on  two  days  the  past 
week,  the  rainfall  being  one  inch  and  fifty-eight  hundredths. 
The  thermometer  has  averaged  77,  the  highest  being  90  and 
the  lowest  64. 

Cuero,  Tex. — The  week's  rainfall  has  been  four  inches  and 
Bev<  Qty-four  hundredths,  on  three  days.     The  thermometer 
voraged  74,  ranging  from  60  to  88. 

Dallas,  Tex. — There  has  been  rain  on  two  days  during  the 
week,  tin  rainfall  being  one  inch  and  fifty-eight  hundredths. 
The  thermometer  has  ranged  from  62  to  92,  averaging  77. 

Henrietta,  Tex. — We  have  had  no  rain  during  the  week. 
Average  thermometer  80,  highest  104,  lowest  57. 

Huntsville,  Tex. — We  have  had  rain  on  one  day  of  the  week, 
the  rainfall  reaching  ninety-eight  hundredths  of  an  inch. 
The  thermometer  has  averaged  71,  the  highest  being  88  and 
the  lowest  54. 

Kerrville,  Tex. — It  has  rained  on  three  days  of  the  week,  the 
rainfall  reaching  fifty-four  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  73,  ranging  from  58  to  88. 

Lampasas,  Tex. — There  has  been  rain  on  two  days  during 
the  week,  to  the  extent  of  ninety  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  58  to  92,  averaging  75. 

Lo  Tex. — There  has  been  light  rain  on  one  day  dur- 

ing the  week,  the  rainfall  reaching  two  hundredths  of  an  inch. 
Average  thermometer  72,  highest  90,  lowest  54. 

Luling,  Tex. — We  have  had  rain  on  three  days  the  past 
week,  the  rainfall  being  ninety-six  hundredths  of  an  inch. 
The  thermometer  has  averaged  76,  the  highest  being  90  and 
the  lowest  62. 

Nacogdoches,  Tex. — There  has  been  rain  on  one  day  of 
the  week,  to  the  extent  of  one  inch  and  thirty-two  hun- 
dredths. The  thermometer  has  averaged  70,  ranging  from 
52  to  88. 

Palestine,  Tex. — Rain  has  fallen  on  two  days  during  the 
week,  the  precipitation  reaching  seventy-three  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  62  to  86, 
averaging  74. 

Paris,  Tex. — The  week's  rainfall  has  been  one  inch  and  six 
hundredths  on  two  days.  Average  thermometer  70,  highest 
86,  lowest  54. 

San  Antonio,  Tex. — It  has  rained  on  three  days  of  the  week, 
the  rainfall  reaching  two  inches  and  twenty-two  hundredths. 
The  thermometer  has  averaged  75,  the  highest  being  90 
and  the  lowest  60. 

Taylor,  Tex. — We  have  had  rain  on  three  days  of  the  past 
week,  the  rainfall  being  one  inch  and  fifteen  hundredths. 
Minimum  thermometer  58. 

Weatherford,  Tex. — There  has  been  rain  on  two  days  during 
the  week,  to  the  extent  of  fifteen  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  56  to  98,  averaging  77. 

Alexandria,  La. — We  have  had  no  rain  the  past  week. 
Thermometer  has  averaged  73,  ranging  from  55  to  91. 

New  Orleans,  La. — There  has  been  no  rain  during  the 
week.     The  thermometer  has  averaged  75. 

Shreveport,  La. — We  have  had  a  rainfall  of  ninety-one 
hundredths  of  an  inch  during  the  week,  on  one  day.  Mean 
thermometer  71,  highest  89,  lowest  54. 

Columbus,  Miss. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  66,  the  highest  being  92 
and  the  lowest  46. 

Greenville,  Miss. — Dry  all  the  week.  The  thermometer 
has  averaged  68,  ranging  from  46  to  90. 

Vicksburg,  Miss. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  55  to  86,  averaging  71. 

Ardmore,  Okla. — The  week's  rainfall  has  been  eighty 
hundredths  of  an  inch,  on  two  days.  Average  thermometer 
80,  highest  101  and  lowest  58. 

Mud-ogee,  Okla. — We  have  had  rain  on  day  the  past 
week,  the  rainfall  being  seventy-one  hundredths  of  an  inch. 
The  thermometer  has  averaged  70,  the  highest  being  92 
and  the  lowest  48. 

Oklahoma.  City,  Okla.— It  has  rained  on  two  days  of  the 
week,  the  rainfall  reaching  four  inches  and  twenty-four 
hundredths.  The  thermometer  has  averaged  76,  ranging 
from  57  to  96. 

Brinckley,  Ark. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  43  to  89,  averaging  65. 

Eldorado,  Ark. — We  have  had  no  rain  during  the  week. 
Lowest  thermometer  51,  highest  92,  average  72. 

Little  Rock,  Ark. — We  have  had  only  a  trace  of  rain  the 
past  week.  The  thermometer  has  averaged  69,  the  highest 
being  86  and  the  lowest  51. 

Mobile,  Ala. — The  weather  has  been  generally  favorable 
and  replanted  cotton  doing  well.  Dry  all  the  week.  Mini- 
mum thermometer  55,  maximum  76,  mean  71. 

Montgomery,  Ala. — It  has  been  dry  all  the  week.  The 
thermometer  has  averaged  69,  the  highest  being  88  and  the 
lowest  50. 

Sclma,  Ala. — Dry  all  the  week.  The  thermometer  has 
averaged  72,  ranging  from  45  to  91. 

Atlanta,  Ga. — We  have  had  rain  on  two  days  during  the 
week,  the  rainfall  being  forty-five  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  57  to  82,  averaging  70. 
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Augusta,  Ga. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  reaching  seventy  hundredths  of  an  inch.  Mini- 
mum thermometer  48,  highest  88,  average  68. 

Savannah,  Ga. — There  has  been  rain  on  one  day  during  the 
week,  the  precipitation  reaching  twenty-one  hundredths 
of  an  inch.  The  thermometer  has  averaged  73,  the  highest 
being  88  and  the  lowest  53. 

Madison,  Fla.— It  has  been  dry  all  the  week.  The  ther- 
mometer has  averaged  73,  ranging  from  53  to  92. 

Tallahassee,  Fla. — There  has  been  no  rain  during  the  week. 
Thermometer  has  ranged  from  55  to  89,  averaging  72. 

Charleston,  S.  C. — It  has  rained  two  days  of  the  week,  the 
rainfall  reaching  thirty-three  hundredths  of  an  inch.  Mini- 
mum thermometer  52,  highest  86,  average  69. 

Greenwood,  S.  C. — There  has  been  rain  on  two  days  of  the 
week,  to  the  extent  of  seventy-four  hundredths  of  an  inch. 
The  thermometer  has  averaged  66,  the  highest  being  82  and 
the  lowest  50. 

Spartanburg,  S.  C. — We  have  had  rain  on  one  day  of  the 
past  week,  the  rainfall  being  eighty  hundredths  of  an  inch. 
The  thermometer  has  averaged  65,  ranging  from  40  to  90. 

Charlotte,  N.  C. — Rain  has  fallen  on  one  day  during  the 
week  to  an  inappreciable  extent.  The  thermometer  has 
ranged  from  53  to  83,  averaging  68. 

Weldon,  N.  C. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  reaching  seventy-eight  hundredths  of  an  inch. 
Minimum  thermometer  45,  highest  92,  average  69. 

Dyersburg,  Tenn.- — It  has  rained  on  two  days  of  the  week, 
the  rainfall  reaching  one  inch  and  forty  hundredths.  The 
thermometer  has  averaged  70,  the  highest  being  87  and  the 
lowest  53. 

Memphis,  Tenn.- — We  have  had  rain  on  two  days  of  the 
past  week,  the  rainfall  being  forty-four  hundredths  of  an  inch. 
The  thermometer  has  averaged  67,  ranging  from  46  to  89.__ 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. 


Week  ending 
May  10. 

Closing  Quotations  for  Middling  Cotton  on — ■ 

Saturday. 

Monday. 

Tuesday. i  Wed'day. 

Thursd'y.    Friday. 

Galveston 

New  Orleans 

Mobile        

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia 

Augusta 

Memphis  - 

Dallas       

27.25 
28.50 
29.00 
32.50 
32.50 
30.00 
30.00 
29.00 
27.00 
29.00 
30.00 

27.60 
28.50 
29.00 
32.50 
32.50 
30.00 
30.00 
29.00 
27.45 
29.00 
30.00 
28.85 
27.25 
30.00 

27.60 
28.50 
28.50 
32.50 
32.50 
30.00 
30.00 
29.00 
27.50 
29.00 
30.00 
28.85 
27.50 
30.00 

27.85 
28.50 
28.50 
32.50 
32.50 
30.00 
30.00 
29.00 
27.50 
29.00 
30.00 
28.85 
27.60 
31.00 

28  50 
28.50 
28.50 
32.50 
32.50 
30.00 
30.00 
29.00 
28.40 
29.00 
30.00 
28.85 
28.35 
30.00 

29.00 
29.00 
29.00 
32.50 

H 

H 
30.00 
30.00 
28.40 
29.00 
30.00 
28.85 

Houston.  _ 
Little  Rock 

27.00 
30.00 

28.60 
30.00 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1917-18 

1916-17 

Week. 

Season. 

Week. 

Season. 

Visible  supply  May  3 

Visible  supply  Aug.  1__   _. 

American  in  sight  to  May  10 

Bombay  receipts  to  May  9 . 

Other  India  shipm'ts  to  May  9. 
Alexandria  receipts  to  May  8-- 
Other  supply  to  May  8  * 

4,309,684 

135,198 
665,000 

61,000 
615,000 

66,000 

2,814,776 

10,437,142 

1,515,000 

73,000 

780,000 

170,000 

4,412,740 

120,178 

91,000 

8,000 

7,000 

8,000 

3,198,251 
11,642,662 

2,292,000 
216,000 
668,000 
166,000 

Total  supply. 

Deduct — 
Visible  supply  May  10 

4,531,882 
4,201,445 

15,789,918 
4,201,445 

4,646,918  18,182.913 
4,219,076    4,219,076 

Total  takings  to  May  10.a 

Of  which  American 

330,437 

243,437 

87,000 

11,588,473 
9,049,473 
2,539,000 

427,842  13,963,837 
291,842  10,852,837 

Of  which  other 

136,000    3,111,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  astimated  consumption  by  Southern  mills, 
3,331,000  balas  in  1917-18  and  3,326,000  in  1916-17 — takings  not  being 
available — and  the  aggregate  amounts  taken  by  Northern  and  foreign 
spinners,  8.257,473  bales  in  1917-18  and  10,433,837  balas  in  1916-17,  of 
which   5,718,473  and   7,421,837  bales   American.  jrj 

6  Estimated.  '  C*&~,*m&Z 

"  -  ...  ■   '— ">  — ■■■■■MM  l  —  -■— ■—  !■ _ 

EGYPTIAN  COTTON  CROP.— The  Alexandria" CoTton 

Co.,  Ltd.,  of  Boston  has  advices  from  Alexandria,  under  date 

of  April  5  as  follows: 

Unsettled  climatic  conditions  have  continued  to  prevail,  and  seed 
germination  and  tho  young  plants  have  suffered  accordingly.  The  advance 
gained  by  earlier  sowing  may  bo  now  considered  as  lost,  and  unless  we  have 
an  immediate  improvement  in  the  weather,  tho  crop  will  be  very  liable 
later  to  severe  attacks  from  the  pink  bollworm,  whose  ravages  on  a  late 
crop  would  be  disastrous  and,  combined  with  the  restricted  acreages,  would 
give  a  very  small  crop.  *»»*;         ,     .     '    '  '■  c- V'j         <         ■    >  -'T-^Eg 

The  following  report  dated  April  1  on  the  state  and  pro- 
pects  of  the  cotton  crop  during  the  month  of  March  1918, 
has  been  issued  by  the  Ministry  of  Agriculture:  " 

Although  changeable,  the  weathor  has  been  on  the  whole  favorable". 
Water  supply  lias  been  abundant,  in  upper  Egypt  and  (lie  southern  part 
part  of  the  Delta  the  greater  part  of  the  area  Intended  for  cotton  has  been 
sown.  Germination  baa  been  regular,  but  the  cold  weather  at  the  begin- 
ning of  the  month  slightly  Checked  the  growth  of  the  early-sown  cotton. 
which  was  a  No  soniewli.it  damaged  by  rain,  thus  necessitating  some  re- 
sowing.  Slight  local  attacks  of  inolo-crickct,  cut-worm  and  sore-shin  are 
reported,  the  last  mentioned  nece  i  additional  small  amount   of 

rosowing . ^.J^^LUf 

<  I  LIKlf  COTTON  MILLOPE  RATIVES  ASK  WAG  E 
ADVANCK— Advices  from  London  an-  to  the  effect  (hat 
at  a  meeting  in  Manchester  on  Saturday  representatives  of 
upwards  of  a  quarter  million  cotton  operatives  decided  to 

ask  for  30%  advance  on  the  present  standard  wage  list.      The 

claim  is  contingent  upon  continued  payments  by  the  Cotton 

Control  Hoard  of  grants  for  temporary  unemployment,  not 
below  the  presenl  prevailing  scale.  The  Chairman  of  the 
Cotton  Control  Hoard  is  to  be  asked  to  convene  a  conference 

of  all  parties  concerned. 


JAPANESE  COTTON  MILLS.— Through  the  courtesy 
Southern  Products  Co.,  Inc.,  we  have  obtained  the  details 
of  operations  of  the  cotton  mills  in  Japan  for  1916-17,  and 
give  them  below  in  conjunction  with  the  revised  results  for 
the  three  preceding  years: 


Years  ending  June  30- 


1910-17. 


1915-10. 


1914-15. 


Spindles No. 

Looms " 

Hands  employ 'd, male  " 
Hands  employ'd.fem.  " 
Consumption — 

American lbs. 

Indian " 

Egyptian " 

Japanese " 

Chinese " 

Other " 


3,041,930  2,875,034 

33,040  31,295 

24,727!  

96,896  


2,772,982 
28,387 
22,289 
92,182 


234.700,732i227,239,460  173,753,272 

588,488,470  585,747,608  552,861,184 

15,772,889    14,815,896!   13,428,319 


31,535,254 
16,973,574 


30,555,998i 
15,332,238 


20,610,011 
8,451,634 


1913-14. 


2,577,342 
25,325 
22,351 
94,765 

189,896,286 

502,993,375 

16,817,002 

501,377 

38,809,439 

11,773,495 


Total "    887,479,919:873,091,200  769,105,020  760,791,034 

Equal'g  500-lb.  net  bales      1,774,960,      1,747,382!      1,538,210      1,521,582 

Yarn  produced lbs.  764,006,000,750, 747,600  661,023,289  060,952,087 

Piece  goods  produced, yds  569,735,301 1538,070,0121474, 556,6031439, 971, 601 


*  Included  with  "Other." 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
quieter  for  both  yarns  and  cloth.  We  give  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison: 


Mar 

22 

29 

Apr. 

5 

12 

19 

26 

May 

3 

10 


1918. 


32s  Cop 
Twist. 


d.  d. 

41%  @  44% 

41%  @  44% 

42%  @  45% 

44  @  46  y2 

43%  @  46 

44%  @  46% 


44%     @     46%  22  0     ©29  0 

44%      @     46  H  22  0     @29  0 


8%  lbs.  Shirt 

ings   Common 

to  finest. 


s.   d.  s.   d. 

18  4%@26  9 

18  4%  ©26  9 

19  10%@28  1% 

20  0%@28  6 

21  6     ©28  6 

22  0     @29  0 


Cot'n 

Mid  . 
Wl's 

d. 
24.10 
24.32 

24.95 
24.83 
22.79 
21.98 


1917. 


32s  Cop 

Twist. 


d.  d. 

16         ©     173^ 

16%      ©     18 


16% 
16% 
16!4 
16% 


18 
18 
18 
18% 


21.40  16% 
21.55  16% 


18%  9 
18 


8%  lbs.  Shirt 

ings   Common 

to  finest. 


s.  d. 
9  5 
9     4 


s.   d. 
»12  1% 

>12  4% 


9  4      ©12  4% 

9  9     ©13  0 

9  4%@12  7% 

9  4%@12  7% 


4%@12  9      12.89 
4%@1210%  12.80 


Cot'n 
Mid. 
Upl's 


d. 
12.47 
12.77 

12.69 
13.08 
12.26 
12.88 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

April  19.  April  26.       May  3.     May  10, 


Sales  of  the  week 

Of  which  speculators  took 

Of  which  exporters  took 

Sales,  American 7,000 

Actual  export 

Forwarded 81 ,000 

Total  stock 417,000 

Of  which  American 246,000 

Total  imports  of  the  week 33,000 

Of  which  American 26,000 

Amount  afloat 106,000 

Of  which  American 33,000 


16,000        20,000        12,000        10,000 


7,000 

70,066 

386,000 

216,000 

36,000 

16,000 

109,000 


4,000 

3,000 

62,000 

54,000 

339,000 

332,000 

190,000 

189,000 

14,000 

38,000 

4,000 

33,000 

136,000 

54,000 

32,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 


Markets 
12:15 
Pi  Mi 

MidiUpl'ds 

Good  Mid 

Uplands 

Sales 


Futuresi 
Market 
opened 


Market 
closed 


Saturday. 


HOLIDAY 


Monday  ■ 


Quiet. 

21il8 

21i70 

26000 

Quiet 

10@13  pts 

decline. 

Steady 
11  Dtsi  dec 
to    20    pts 
advion  new. 
IS  pts.  adv. 

on  old. 


Tut  •',/,■'/. 


Quiet. 

21i28 

2hSl 

3e000 

Quiet 

13®  16  pts. 

advance. 

Quiet 
12  07  2'.)  pis 
decline 
on  new. 
10  pts. 
on  old. 


Wednesday 


Quiet. 

2U28 

2hSl 

3g00 

Quiet 
6@12  pts. 
advance. 

Steady 
10©  17  pts. 

advance 

on  new. 
unchanged 

on  oldi 


Thvrsday. 


Quiet. 

21i36 

21i88 

3,000 

Quiet 

10@15  pts. 

advance. 

Steady 
27@45  pts. 

adv. on 
new, IS  pts. 

on  old. 


Friday. 


Quiet. 

21.55 

22.07 

3,000 

Steady 

:>4(»40  pts. 

advance. 

Steady 
25@38  pts. 

adv. on 
new, 29  pts. 

on  old . 


The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 


May  4 

to 

May  10. 

New  Contracts 

May 

June 

July 

August 

Sept  ember  __ 
Old  Contract 

May 

May-June 

June-July 


Sat. 


12%j  12% 

!>.  111.  p.  111. 


(I. 


HOLI- 
DAY. 


Mon. 


12%      4 
p.  m.  p.  m 


d. 
21 .18 
20.74 
S0.32 

111. SO 
19.47 

20.03 
19.95 
19.87 


d. 

'I  35 
20.84 
20.38 

19.85 
19.45 

80.13 
20.05 
19.97 


Tues. 


12',      4 
p.  m.  p.  m 


d 
21.36 
20.94 
20.39 

lit. 7'.' 
19.29 

mi  13 
20.06 
19.97 


d. 
:  i .  i  c 

20.72 
20.21 
19  6  ! 
19.16 

20.03 

19  95 

I '.I. ST 


Wed. 


12',       4 

p .  m.  p.  in 


d. 
21.17 
20.71 
20.21 
19. 5P 
19.11 

20.13 
20.05 

i  '.>.'>: 


d 

»]  33 
S0.86 

1(1.71 
L9.26 

20.03 

[9 


Tliurs. 


12  H       ' 

P.   M     P,    Ml 


d 
21  ,45 
,'l  .03 
20.51 

19.54 

•ii  I 
'ii  05 


d 

■I  60 
21.1 
mi  65 

ii  12 
19.71 

-ii  •: 


Fri. 


12 

p.  m  ii.  in. 


d. 
21  .7 

2 1  .lift 

S0.44 

20.00 


d. 
21.86 

21.4S 
20.99 
20. 49 
20.09 

20.50 
20.42 
20.34 


BREADSTUFFS 

Friday  Night,  May  1"  L918. 
Flour  continues  quiet.  Stocks  of  oornmeal  and  rye 
flour  an-  large.  Efforts  are  being  made  to  promote  their 
increased  use.  It  looks  now  as  though  rye  flour  may  be 
placed  among  the  substitutes  for  wheal  flour.  Recent 
receipts  of  cornmeaJ  and  rye  flour  have  been  very  Large. 
The  stocks  of  rye  flour  an-  said  to  consist  largebj  of  straight 
rye,  which  bakers  do  not  care  t>>  use  as  a  basic  material  for 
bread.  Rye  flour  may  not  be  put  on  the  list  of  substitutes 
until  the  i'iil  stocks  of  cornmeal  have  been  materially  re- 
duced. To  many  tliis  seems  a  wiser  policy.  Meanwhile 
offerings  of  wheal  flour  by  mills  are  small,  ami  il  is  said  that 
there  is  not   much  prospeol  of  any  great  increase  in  the  near 
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future.      Possibly  mills  in  spring  wheat  States  may  ha 
run  on  short  time  in  July  and  Aut'ti-t.      Meanwhile  the  Looal 
trade   here   manages  very  well   with   the  supplies  available. 
It  is  of  course  following  the  rules  and  regulations  laid  d 
by   the    Food    Administration.     New    lmsin  .inly 

quiet.  It  is  hoped  thai  when  hoardings  of  wheat  in 
country  are  dislodged  on  May  15  thai  the  flour  situ;. 
at  the  West  will  improve  in  the  sense  thai  the  mills  \sill 
have  more  wheat  to  grind.  But  many  believe  that  the 
Government  will  want  a  large  proportion  of  the  flour  pro- 
duced Portheresl  of  the  season.  As  is  well  known,  however, 
the  consumption  of  wheat  flour  has  been  greatly  reduced  by 
voluntary  agreement.  Hotels  and  restaurants  Berve  a 
mixed  bread  and  it  undoubtedly  means  a  lart"  saving  of 
wheat  flour. 

Wheat  has  continued  firm  and  it  doubtless  will  for  a  good 
while  to  come.     It  is  certainly  firm  enough  now,  with  stocks 
far  smaller  than  those  of  a  year  ago.     Winter  wheat  advices 
are  in  the  main  favorable,  although  recently  there  has  been 
too  much  cool,  wel    weather.     The  May  Government  re- 
port appeared  on  the  8th  inst.  and  put  the  condition  at 
86.1'  ,  ,  against  73.2%  on  May  1  last  year  and  a  ten-year 
average  of  85.7.     The  winter-wheat  vield  is  estimated  at 
572,539,000  bush.,  or  12,500,000  bush.more  than   the  April 
estimate.     The  condition  is  96  in  Indiana,  95  in  Missouri, 
92  in  Illinois,  84  in  Kansas  and  83  in  Ohio.     If  the  above  pre- 
dictions are  verified,  it  will  indicate  the  third  largest  crop  on 
record.     The  high  record  was  684,990,000  bush,  on  winter 
wheat  in  1914.     The  winter-wheat  acreage  is  given  as  36,- 
392,000  acres.     Last  year,  it  will  be  recalled,  the  yield  of 
winter  wheat  was  only  418,070,000  bushels,  and  in  1916 
480,553,000     bushels.        Efforts     are     being     made      to 
stimulate     the     production     of     spring     wheat,     and     a 
preliminary   report   indicates    an   increase   in    the   acreage 
of  that  crop  which  may  be  sufficient  under  good  growing 
conditions  to  bring  the  total  wheat  production  of  winter  and 
spring  this  year  well  up  towards  the  billion-bushel  mark. 
No  official  report  has  yet  been  made  on  the  spring  wheat 
acreage  in  this  country.     The  first  announcement  will  be 
made   in   June.     Reports   indicate   that   the   seed   already 
planted   has   generally   germinated   well.     On    the   Pacific 
Coast  crops  are  making  satisfactory  progress  under  favor- 
able weather,  though  it  is  true  that  rain  is  needed  in  some 
parts.     The  car  situation  there  is  gradually  improving  and 
mills  are  active,   though  there  are  some  complaints  of  a 
scarcity    of    labor.     Australian    arrivals    are    better.     The 
United  States  Chamber  of  Commerce  predicts  a  winter  wheat 
crop  of  650,000,000  bushels.     It  estimates  the  spring  wheat 
acreage  at  15%  larger  than  that  of  last  year.     In  the  United 
Kingdom   the   weather   has   been   generally  favorable   and 
spring  seeding  of  cereals  is  now  finished  over  large  areas  in 
the   south   of   England   and   other   parts.     The   crops   are 
making  good  progress.     The  winter  wheat  is  in  satisfactory 
condition.     The  plant  is  strong  and  healthy.     In  Argentina 
the  weather  is  fine  and  preparations  for  the  new  crops  are 
progressing.     The    movement    of    wheat    continues    liberal 
and  exporters  are  buying  freely.     The  clearances  reach  a 
substantial  total,  so  that  prices  have  latterly  been  firmer. 
In    Russia   crop   uoavs   is   meagre   but   as   near   as   can  be 
made    out    there    is    a    much    smaller    acreage    planted. 
In  France  frequent  rains  have  been  beneficial  for  young 
crops,    but    they    slightly    delayed    sowing.     The    weather 
there  is  now  reported  fine  and  the  spring  season  is  being 
pushed .     Italy  has  had  beneficial  rains  and  the  crop  prospects 
are  favorable.    In  Spain  the  crop  outlook  is  satisfactory, 
though  the  acreage  of  9,657,000  acres  for  winter  wheat  is 
462,000  acres  less  than  last  year.     In  North  Africa  crop 
prospects  continue  to  be  good.     In  Tunis  the  acreage  has 
been  increased   somewhat  and   the  outlook    is    favorable. 
Even    from    Scandinavian    countries    cheerful    reports    are 
received.     The  weather  is  good  and   spring  sowing  is  in 
progress.     It  is  true,  however,  that  supplies  of  wheat  there 
are   light   and   that   good   seed   is  reported   scarce.     Good 
weather  has  prevailed  in  the  Balkan  States.     In  this  coun- 
try the  visible  supply  is  2,194,000  bush,  against  32,143,000 
a  year  ago.     The  receipts  at  primary  markets  from  July  1 
to  date  are  163,980,000  bush,  compared  with  543,702,000 
for  the  same  time  last  year.     A  Zurich  dispatch  says  that 
Germany  has  agreed  to  pay  Ukraine  406  marks  a  ton  for 
rye  and  487  marks  for  wheat  and  to  bear  expense  of  collec- 
tion and  transportation,  which  will  bring  prices  up  to  540 
and640  marks  a  ton  respectively.  Fixed  prices  for  wheat  and 
rye  in  Germany  at  present  are  190  and  170  marks,  respec- 
tively.    The  Department  of  Agriculture  and  the  Food  Sur- 
vey gives  the  following  commercial  stocks  in  the  United 
States  on  April   1:  wheat  38%  of  last  year;  corn   104%; 
oats  76%;  barley  142%;  rye  130%;  and  wheat  flour  84%. 
Other  flour,  including  corn  meal,  200%.     These  figures  cover 
stocks  in  elevators,  warehouses,  mills  and  in  hands  of  whole- 
sale grain  dealers,  but  do  not  touch  upon  farm  reserves. 

DAILY   CLOSING   PRICES   OP   WHEAT    IN   NEW   YORK. 
„      „  Sat.     Mon.    Tues.    Wed.  Thvrs.     Fri. 

No.  2  red 226   226   226   226   226   226 

No.  1  spring 229   229   229   229   229   229 

Indian  corn  declined,  owing  mainly  to  more  favorable 
weather  at  the  West.  The  outlook  for  the  crops  is  considered 
so  good  that  prices  are  hard  to  sustain.  Scattered  liqui- 
dation has  been  a  feature.  At  Chicago  the  shipping  demand 
has  been  slow.  Some  planting  is  reported  in  Iowa.  On 
the  6th  inst.  cash  prices  dropped  5  to  10  cents  at  the  West, 
owing  to  warmer  weather  which  was  distinctly  favorable 
forjplanting  work.     It  is  true  that  there  is  more  or  less  talk 


(jf  the  possibility  of  a  somewhat  smaller  acreage  than  last 
flotations  of  larger  area  planted  to  wheat 
and  oats.     There  is  also  reported  to  be  a  certain  uneasiness 
,  ding  corn  at  the  West.     Bui 

ave  not  prevented  prices  from  taking  a  down- 
ward course.     Peace  talk  from  Europe  has  also  had  a  more 
weakening  effect  on  prices,  even  though  such  talk  is 
I   with  incredulity.     Certainly  there  is  no 
I   belief  in  the  possibility  of  peace  at  this  time. 
Mean  primary  points  are  of  fair  size.     They 

larger  when  seeding  work  is  finished.  In 
Argentina  favorable  crop  prospects  are  maintained.  It 
i  like  an  abundant  yield   there.     Moreover,   new  crop 

offerings  are  gradually  increasing  and  Argentina  prices  show 
a  downward  tendency.  The  world's  shipments  of  corn  last 
were  1,3(50,000  bushels.  It  may  be  added  that  the 
visible  supply  in  this  country  is  now  16,111,000  bushels, 
againsi  5,525,000  bushels  a  year  ago.  Corn  receipts  at 
primary  markets  since  Nov.  1  are  1 77, 922 ,000  bushels,  as 
compared  with  143,824,000  at  this  time  in  1917.  To-day 
prices  ended  lower.  They  show  a  decline  of  4^c.  fortweek. 

DAILY  CLOSING   PRICES   OF  CORN   IN    NEW   YORK. 

Sat.  Mon.    Tues.     Wed.  Thurs.    Fri. 

No.  3  yellow cts..-160  160       160       155       L55       160 

DAILY  CLOSING  PRICES  OP  CORN  FUTURES  IN  CHICAGO. 

Sat.  Mon.    Tues.     Wed.  Thurs.    Fri. 
June    delivery    in    elevator    (new 

contract) cts 

July    delivery    in    elevator     (new 

contract) 148^  14724   146H   146       147H   145K 

Oats  declined,  partly  in  sympathy  with  the  depression  in 
corn  and  partly  owing  to  better  weather.  Cash  prices  have 
been  especially  weak.  May  has  shared  conspicuously  in 
this  weakness.  Some  think  that  deliveries  on  May  contracts, 
judging  from  present  appearances,  may  be  large.  Moreover, 
the  export  demand  has  been  small.  What  is  more,  the  do- 
mestic cash  business  has  been  light.  In  the  background  are 
what  are  described  as  the  splendid  crop  prospects.  This  is 
a  very  influential  factor.  Everybody  believes  that  the  acre- 
age is  going  to  be  very  large  and  that  with  average  weather 
the  yield  may  easily  enough  turn  out  to  be  the  largest  ever 
known.  The  high  record,  of  course,  was  in  1917,  when  the 
total  yield  was  1,587,286,000  bushels.  The  present  yield 
may  possibly  approximate  _  the  second  billion  mark.  The 
total  visible  supply  in  this  country,  however,  just  now 
is  20,713,000  bushels,  against  25,923,000  a  year  ago.  But 
the  disparity  between  present  stocks  and  those  of  the 
corresponding  date  last  year  is  not  so  striking  as  it 
was  one  time.  Receipts  at  primary  markets  since  Aug.  1 
were  281,214,000  bushels,  against  254,764,000  bushels  for 
the  same  time  last  year.  The  Government  issued  a  report 
on  the  rye  crop  on  the  8th  instant  giving  the  condition  for 
May  1st  at  85.8%,  against  88.8%  a  year  ago  and  a  ten-year 
average  of  90.2%.  The  crop  indications  point  to  82,629,000 
bushels,  a  high-record  yield  and  22,000,000  bushels  more 
than  the  last  crop.  The  hay  production  is  estimated  at 
107,550,000  tons,  against  94,930,000  tons  in  1917.  The 
condition  was  89.6%  on  May  1st,  against  88.7%  last  year, 
and  a  ten-year  average  of  88.5.  Stocks  of  hay  on  farms  are 
estimated  at  11,096,000  tons,  against  12,659,000  tons  a  year 
ago  and  an  average  for  five  years  of  12,212.000  tons.  To-day 
prices  for  oats  closed  lower  and  there  is  a  sharp  decline  for  the 
week. 

DAILY   CLOSING   PRICES   OF   OATS    IN    NEW   YORK. 

Sat.     Mon.       Tues.       Wed.         Thurs.  Fri. 

Standards 88@89  86@87  83®84  83®84     84<ff;85         85J4 

No.  2  white 88® 89  86®87  83@84  83@84     84©85         86 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN     CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.   Fri. 
June    delivery    in    elevator     (new 

contract) cts.  745^     725<     71M     71H     73M     71?i 

July    delivery    in    elevator     (new 

contract) 63^     67H     66^     67M     67^     665^ 

Tho  following  are  closing  quotations: 

FLOUR. 

Spring $10  75®$11  20 

Winter 10  85®    1110 

Kansas 10  91(0)    1120 


14  00 


Rye   flour 12  75. 

Corn  goods,  all  sacks  100  lbs. 

While $5  52 H 

Bolted 5  05 

Corn    Hour... 5  77J4 

Corn  starch per  lb.  6%@7c. 

Rice   flour,   spot   and    to 

arrive per  lb.  9M@10Kc 


Wheat — 

No.  2  red .$2  26 

No.  1  spring 2  29 

No.  1  Northern 2  28 

Corn — 

No.  3  mixed 1  60 

No.  2  yollow 1  85 

No.  3  yellow 160 

Nn.    1  yollow 1  55 

Argentine nom 


Tapioca  flour nom. 

Hominy  (100-lb.  sacks) $5  62 H 

Yellow    granulated 5  00 

Barley  goods — Portage  barley: 

No.    1 S9  25 

Nos.  2.  3  and  4 8  90 

Nos.  2-0  and  3-0 9  25@9  40 

No.  4-0 9  55 

Coarse.  Nos.  2,  3  and  4 6  55 

Oats  good — Carload,  spot  de- 
livery . 10  50 

GRAIN. 

Oats — 

Standard -85 H 

No.  2  white 86 

No.  3  white 8434 

No.  4  white 84 

Barley — 

Feeding $1  45 

Malting 1  80 

Rye- 
Western 2  36 


W  MATHER  BULLETIN  FOR  THE  WEEK  ENDING 
MAY  7. — The  general  summary  of  the  weather  bulletin 
issued  by  the  Department  of  Agriculture,  indicating  the  in- 
fluence of  the  weather  for  the  week  ending  May  7,  is  as  follows: 

COTTON. — Cot  t  on  was  unfavorably  affected  during  the  first  part  of  the 
week  by  generally  cool  weather  in  the  central  and  eastern  portions  of  the 
boll  and  by  cool  weather  In  much  of  Texas.  The  temperature  at  the  close 
of  the  week,  however,  was  more  favorable.  The  crop  is  fair  to  good  in  the 
southern  portion  of  Texas,  but  the  plants  are  small  and  the  stands  poor  in 
the  northern  portion.  The  soil  is  too  wet  for  cultivation,  although  chop- 
ping is  under  way  to  the  central  portion  of  the  State.  Early  cotton  is  re- 
ported  i  complte  failure  in  Arkansas,  but  the  late  planted  is  coming  up 
well.  Planting  Is  nearly  completed  in  Louisiana,  but  cool  nights  caused 
slow  growth,  as  well  as  in  the  States  to  the  eastward.  Some  improvement 
is  reported  from  portions  of  Mississippi,  but  in  Alabama  and  Georgia  con- 
siderable cotton  has  died  and  much  replanting  has  been  necessary.  Plant- 
ing is  progressing  in  North  Carolina  and  Tennessee  and  much  was  replanted 
in  South  Carolina  the  latter  part  of  the  week.  Planting  is  under  way  to 
the  northora  limits  of  the  bolt. 
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CORN. — The  preparation  of  the  ground  for  corn  was  going  on  during 
the  week  nearly  to  the  northern  limits  of  the  country,  and  planting  was 
begun  as  far  North  as  southern  Pennsylvania,  central  Ohio  and  Indiana, 
northern  Iowa  and  southern  South  Dakota.  Planting  was  general  in  Illi- 
nois, southern  Iowa  and  in  Kansas.  The  soil  is  generally  in  excellent  con- 
dition and  the  work  of  planting  will  go  on  rapidly  in  the  important  corn 
growing  districts.  The  first  of  the  week  was  too  cool  for  corn  in  the  South- 
ern States,  but  with  the  warmer  weather  of  the  latter  part  of  the  week  the 
condition  of  this  crop  was  much  improved.  Early  planted  corn  is  being 
cultivated  in  the  South.  The  planting  of  broom  corn  was  under  way  in 
Oklahoma. 

WINTER  WHEAT. — The  weather  continued  generally  favorable  for 
the  development  of  winter  wheat,  and  the  crop  is  making  excellent  progress 
in  all  of  the  principal  producing  areas.  It  is  heading  as  far  North  as  north- 
ern South  Carolina,  Tennessee  and  southeastern  Kansas,  and  is  beginning 
to  ripen  in  the  southern  portions  of  the  Gulf  States.  East  of  the  Rocky 
Mountains  the  crop  made  vigorous  growth  in  the  more  northern  districts 
where  it  is  grown,  although  at  the  close  of  the  week  it  was  rather  dry  in 
portions  of  Ohio  and  Nebraska,  and  more  moisture  was  rather  badly  needed 
in  Iowa,  where  the  crop  was  unfavorably  affected  from  drougth,  although 
beneficial  rains  occurred  in  the  southeastern  portion  of  Iowa  at  the  close 
of  the  week.  The  week  was  exceptionally  favorable  in  Kansas,  there  being 
plenty  of  sunshine  and  sufficient  moisture  for  rapid  development.  Wheat 
is  jointing  generally  in  that  State  and  heading  in  the  southeastern  portion. 
It  is  also  heading  nicely  in  Oklahoma.  The  crop  continues  in  excellent 
condition  in  Missouri  and  is  improving  in  Arkansas.  East  of  the  Missis- 
sippi River  wheat  continues  good  to  excellent,  except  in  portions  of  Illi- 
nois and  Ohio,  where  there  is  a  less  promising  outlook.  In  the  Atlantic 
Coast  States  wheat  made  a  substantial  improvement  during  the  week. 
The  crop  is  looking  well  in  the  Rocky  Mountain  districts,  and  in  the  North 
Pacific  States,  where  the  drouth  has  been  persistent,  but  little  damage 
is  apparent  so  far  from  deficient  moisture. 

OATS. — The  seeding  of  oats  was  well  advanced  or  completed  at  the 
close  of  the  week  in  all  of  the  Northern  border  States  and  also  in  the  higher 
elevations  of  the  Rocky  Mountain  districts.  The  warm  weather  of  the 
past  week  in  the  more  northern  sections  east  of  the  Rocky  Mountains  was 
very  beneficial  for  germination  and  vigorous  growth  of  the  plants  already 
up.  Oats  are  stooling  well  in  Kansas  and  the  crop  is  generally  good  in 
Texas,  but  some  deterioration  is  reported  from  Oklahoma.  It  is  heading 
nicely  in  the  Southern  States  and  is  growing  well  in  the  Ohio  Valley  and  to 
the  northward,  although  there  is  some  complaint  of  seed  rotting  in  the 
ground  in  Wisconsin.  The  crop  made  excellent  progress  in  the  Atlantic 
Coast  States,  but  more  moisture  is  needed  for  germination  and  growth  in 
the    Pacific   Coast    States. 

SPRING  WHEAT. — The  seeding  of  spring  wheat  has  been  completed 
in  North  Dakota  and  is  nearly  finished  in  Montana  and  the  Central  Rocky 
Mountain  distritcs.  The  seed  has  germinated  well  generally  and  that  al- 
ready up  has  grown  and  rooted  nicely,  except  on  light  soil  in  the  Far  North- 
west, where  moisture  continues  deficient. 

RYE. — The  outlook  for  rye  continues  promising,  the  crop  having  made 
satisfactory  progress  during  the  week  in  practically  all  districts  where 
grown. 

BARLEY. — The  seeding  of  barley  was  about  completed  in  the  more 
Northern  States,  with  germination  and  growth  satisfactory;  this  crop  is  be- 
ginning to  ripen  in  Arizona. 

RICE. — The  seeding  of  rice  is  well  advanced  in  the  lower  Mississippi 
Valley,  but  the  stand  is  rather  poor. 

AGRICULTURAL  DEPARTMENT  REPORT  ON 
CEREALS,  &c. — The  report  of  the  Department  of  Agri- 
culture, showing  the  condition  of  the  cereal  crops  on  May  1, 
was  issued  on  the  8th  inst.,  and  is  as  follows: 

The  Crop  Reporting  Board  of  the  Bureau  of  Crop  Estimates,  United 
States  Department  of  Agriculture,  estimates,  from  the  reports  of  corre- 
spondents and  agents  of  tho  Bureau,  as  follows: 

The  average  condition  of  winter  wheat  May  1  at  86.4,  against  78.6  on 
April  1  1918,  73.2  on  May  1  1917  and  85.7,  the  average  for  the  past  ten  years. 
On  May  1  the  area  of  winter  wheat  to  be  harvested  was  about  36,392,000 
acros,  or  5,7 1  8,000  acres  (13.7%)  more  than  the  acreage  planted  lsat  autumn 
and  8,962,000  acres  more  than  the  area  harvested  last  year,  viz.,  27,430,000 
acros.  Tho  indicated  yield  per  acre  this  year  is  13.2  bushels.  The  total 
indicated  production  is  572,539,000  bushels,  compared  with  418,070,000 
bushels  harvested  in  1917  and  4S0, 553,000  acres  in  1916. 

The  average  condition  of  rye  on  May  1  was  85.8,  compared  with  85.8 
on  April  1,  88-8  on  May  1  1917,  and  90.2  the  average  for  the  past  ten 
years  on  May  1 .  The  indicated  production  of  rye  is  placed  at  82,629,000 
bushels,  contrasted  with  60,145,000  bushels  in  1917  and  48,862,000  bushels 
in  1916. 

Tho  average  condition  of  meadow  (hay)  lands  on  May  1  was  89.0,  com- 
pared witli  88-7  'in  May  1  1917  and  a  10-year  average  on  May  1  of  88.5. 
Stocks  of  hay  on  farms  May  1  are  estimated  at  11,096,000  tons,  against 
12,659.000  tons  on  May  1  1917  and  12,212,000  tons  the  5-year  average 
on  May  1. 

'  The  average  condition  of  pastures  on  May  1  was  83.1,  contrasted  with 
81.9  on  May  1  1917  and  a  10-year  average  on  May  1  of  85.5. 

Of  spring  plowing  77. .V;  was  completed  to  May  1,  compared  with 
72.4%  on  May  1  1917  and  a  1  0-yoar  average  on  May  1  of  69.4. 

Of  spring  planting  60.8%  was  completed  up  to  May  1,  against  58.7% 
on  May  1  1917  and  a  10-year  average  on  May  1  of  57.5. 

For  other  tables  usually  given  here,  see  page  1982. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  May  4  1918  was  as  follows: 

GRAIN  STOCKS. 

Wheat.  Oats.  Rye.  / 

United   States —                         bush.  hush.  bi'sh. 

New  York 52,000  100,000  2,168,000  102,000  042,000 

Boston 1,000  182,000  867,000  6,000       

Philadelphia 170,000  338,000  1,588,000  9,000  si.ooo 

Baltimore    64,000  732,000  1,731,000  57,000  2,000 

Newport    News __           1,023,000        . 

New  Orleans .5.000  307,000  2,152,000       lsi.ooo 

ton 12,000  102,000  2,000       33,000 

Buffalo 780,000  1,200.000  803,000  lo.noo  275,000 

Toledo 17.000  101,000  214,000  58,000  463,000 

Olt K4.O0O  100.000  143.000  33.000         

Chicago 501,000  4,722,000  3,417,000  471,000  564,000 

Milwaukee 6.000  954,000  433,000  53.000  10 

Dlllut.ll 101,000  57,000  110.000  0,000       466,1 

Minneapolis 78.000       SS3.000     1,012,000      11.3.000  1,158,000 

St.    LOUla 15,000  500,000  1,330,000  7.000 

50,000  2,815,000  1,171,000  13,000 

Peoria 57.000  59,000  245,000  ..  .  7  000 

Indianapolis... 43.000  S42,ooo  205,000  2,000 

Omaha      5,000  1.550,000  1.307.000  15.ooo  70,000 

On  Lakes. 120,000  577,000  45,000  223. 000 


'    LOIS    2.101,000    10.111,000  20.713.000   1,000,000  4 

Total  April  27  1018 2. 770, ooo  16,469,000  21,011.000   1,016,000  5 

Total  May     6  1917 32,143,000     5,525,000  25.023.000  1,299,000  3 

Total  May     6  L916-.    ..46,875,000  10.000.000  11,948,000  1,443,000  2 

Vote.— Bonded  Included  above:  Oats, New  York;  total, 

1  I  3,500,00010  1017;  and  barley,  20,000  in  New  York,  12,000  DuTuth 
total,  32.000,  against  418,000  In  1017. 
Canadian — 

I 2.137,000  94,000      1,133.000 

Ft   William  4  Pt.  Arthur..   1.133, 000         6,543,000 

Other  Canadian 1,828,000         2.320,000 


299,000 

013.000 
.107,000 


201.000 


Total  May      4  1018. 
Total    April  27   1918 
Total  May      6 
Total  May      0   1916 
Summary — 

loan    - 

cllan   


6,09 

.    3. 127.O0O 
22,720,000 

-27,777,000 


01. "00  10.007  .(Kit) 

I  10,401,000 

707,000  18,916,000 

30.000  1 1,000.000 


261,000 

1 6 1 .000 
0       209,000 

37,000        12::. 000 


2.101.000   10,111.000  20.713.000   1,000.000  4,299,000 
5,098,000         01.000  10,007,000       


Total  May  1  1918 
Total  Iprll  27  191  - 
Total  May  .".  1917 
Total  May      0  1916 


7.'.'"             I        16,000  30,720,000  1. 000. 000  1,660,000 

12.000  1. 010. (100  5.701    0(H) 

54,863,000  6,292,000  39,838,000  1 .302. 000  3,649.000 

74,652,000  19,048,000  2.3,848,000  1,480,000  2,630,000 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  May  10  1918. 

Merchants  handling  dry  goods  have  received  another 
inkling  of  the  enormous  amount  of  goods  that  will  be  re- 
quired by  the  Government  during  the  remainder  of  the 
current  year.  At  a  meeting  held  between  Government 
officials  and  manufacturers,  arrangements  were  completed 
for  the  purchase  of  Government  requirements  of  denims, 
and,  according  to  reports,  fully  70%  of  the  entire  production 
will  be  taken.  Prices  to  be  paid  were  also  fixed  by  the 
Government,  and  it  is  stated  that  76  cents  per  pound  was 
the  figure  agreed  upon.  While  the  Government  demand  for 
all  kinds  of  merchandise  is  heavy,  such  a  large  percentage 
of  the  production  is  not  expected  to  be  required  of  every 
line  as  of  that  of  denims.  In  many  cases  the  filling  of  Gov- 
ernment business  will  necessitate  further  cancellations  of 
orders  for  civilian  account,  of  which  there  have  already 
been  many.  _  The  matter  of  general  price-fixing  by  the 
Government  is  still  an  unsettled  question,  with  no  indication 
of  any  definite  action  taking  place  within  the  near  future. 
There  is  already  a  marked  disparity  between  prices  paid  by 
the  Government  and  those  paid  by  civilian  buyers.  Con- 
sumption through  regular  channels,  as  a  result  of  the  heavy 
demand  for  the  prosecution  of  the  war,  must  be  reduced, 
and  many  predict  that  it  will  have  to  be  cut  at  least  50%. 
The  fact  that  the  Government  is  procuring  goods  at  much 
lower  prices  than  regular  consumers  appears  to  be  creating 
more  or  less  unsettlement,  and  is  said  to  show  the  necessity 
for  official  regulation  of  prices.  Business  during  the  week 
has  been  more  active,  though  there  is  still  a  disposition  on 
the  part  of  buyers  to  go  slowly  and  await  developments. 
Many  jobbers  have  provided  fairly  well  for  their  fall  require- 
ments and  are  now  giving  all  their  attention  to  the  securing 
of  deliveries  which  continue  backward.  The  labor  unrest 
is  still  a  disturbing  factor  at  mill  centres,  and,  according  to 
advices  received  from  New  England,  operatives  in  that 
locality  are  seeking  further  wage  advances.  Second  hands 
continue  to  sell  at  slight  concessions,  though  the  offerings 
are  not  pressing.  Nothing  of  special  interest  has  developed 
in  the  export  division  of  the  market,  with  buyers  having 
difficulty  filling  orders  owing  to  the  high  prices  and  scarcity 
of  goods. 

DOMESTIC  COTTON  GOODS.— The  feature  in  the 
market  for  staple>  cottons  during  the  week  has  been  the  in- 
formation regarding  the  Government's  need  for  denims, 
which,  as  stated,  above,  is  estimated  at  fully  70%  of  the 
output.  There  has  been  an  active  inquiry  for  other  classes 
of  dry  goods,  as  well  as  for  military  use.  Large  sales  of 
tickings,  drills  and  print  cloths  have  been  reported.  Sheet- 
ings are  becoming  very  scarce,  and  indications  are  that  the 
quantity  available  for  civilian  use  during  the  remainder  of 
the  year  will  be  very  limited.  Retailers  who  have  been 
fully  aware  of  this  pending  shortage  have  been  endeavoring 
to  replenish  or  increase  their  stocks  and  have  quickly  ab- 
sorbed goods  whenever  offered.  Jobbers  have  very  little  to 
offer,  as  Government  agents  have  made  large  inroads  into 
their  supplies.  Colored  goods  are  becoming  more  difficult 
to  obtain  with  prices  firm,  and  many  staples  are  entirely 
unavailable  for  civilian  account,  as  they  are  required  by 
the  Government.  Second  hands  continue  to  sell  print  cloths 
at  slight  concessions,  while  there  have  also  been  fair  con- 
tracts placed  with  manufacturers  for  deferred  delivery. 
Bagging  interests  have  again  been  buyers  of  narrow  cloths. 
Gray  goods  rule  quiet  with  38K-inch  standard  quoted 
at  19c. 

WOOLEN  GOODS.— Markets  for  woolens  and  worsteds 
are  coming  more  and  moi-e  under  Government  control.  It 
has  not  as  yet  been  ascertained  how  much  of  the  production 
will  be  available  for  civilian  account,  but  it  is  generally 
believed  that  only  a  very  limited  amount  will  be  procurable. 
While  mills  are  offering  virtually  nothing,  second  hands  are 
selling  small  lots.  Cancellation  of  orders  are  continually 
being  reported,  but  buyers  are  accepting  them  as  a  matter 
of  course.  Dress  goods  markets  as  well  as  the  men's  wear 
trade  are  dull,  and  mills  turning  out  women's  wear  fabrics 
are  feeling  the  effects  of  the  war  work.  Many^  buyers  are 
showing  considerable  anxiety  as  rcgareds  deliveries  of  snoods 
ordered  earlier  in  the  season  and  are  doing  everything  possi- 
ble to  increase  their  stocks  before  the  shortage  becomes 
more  serious. 

FOREIGN  DRY  GOODS.— Linens  continue  to  rule 
quiet,  as  the  high  prices  asked  by  holders  are  restricting  in- 
quiry. Holders  are  not  pressing  sales,  as  they  fully  realize 
that-  their  goods  will  be  more  valuable  as  time  goes  on. 
Further  small  arrivals  from  abroad  have  been  reported, 
while  a  fair  amount  of  goods  is  understood  to  be  still  afloat. 
Whether  this  is  a  forerunner  of  continued  small  shipments 
from  abroad  remains  to  be  seen.  The  trade  is  patiently 
awaiting  developments.  Houses  handling  domestic  sub- 
stitutes report  an  active  business,  and  prices  for  this  class  of 
goods  hold  very  firm.  Supplies  are  none  too  plentiful,  and 
buyers  in   many  cases  are  finding  it    almost  as  difficult  to 

procure  domes! lo  make ;  as  t hey  do  the  imported  lines.    The 
situation    as    regards    burlaps    remains    about    unohanegd. 

The    market,    remains    quiet    with    supplies    lighl    and    prices 

firmly  held.     Lighl  weights  are  quoted  unchanged  at  L9.75o. 
and  heavy  weights  al  24.50c. 
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NEWS   ITEMS. 

Alabama  (State  of). — Local  Banks  to  Finance  Stale. — 
According  to  the  Nashville,  Tenn.,  "Banner"  of  May  2, 

Alabama  banks  will  do  (heir  part  toward  financing  the  State 
during  the  'lull  summer  season.     Gov.  Benderson  has  el< 

negotiations  with  various  hanks  in  the  State  whereby  ho  will 
borrow  money  from  time  to  timo  to  caro  for  the  nioro  im- 
portant State  obligations.  The  banks,  the  "Banner"  says, 
have  already  made  available  about  $175,000.  'This  is  in 
addition  to  s.",00,000  which  the  Governor  lias  borrowed  in 
New  York  during  the  past  foAV  days. 

Canada  (Dominion  of). — Proposed  Changes  in  1  neon. 
Business  Profits  War  Tax  Acts. — Reference  to  proposed  changes 
in  the  tax  laws  of  the  Dominion  is  made  in   our  editorial 
columns  this  week. 

Canadian  Securities  Being  Disposed  of  in  United  States. — 
See  our  editorial  columns  for  reference  to  this. 

Des  Moines,  Iowa. — No  Election  on  Municipal  Ownership 
of  Water-Works.- — The  City  Council  at  its  meeting  on  April  29 
voted  down  a  resolution  to  submit  to  the  voters  on  June  3 
next  a  proposition  to  purchase  the  plant  of  the  Des  Moines 
City  Water  Co.  for  $3,250,000,  this  being  the  price  set  by 
the  company,  but  which,  it  is  said,  is  considered  excessive 
by  the  city  authorities. 

France  (Republic  of). — Payment  of  Export  Credit. — 
Reference  is  made   in   our   editorial   columns   this    week. 

New  York  City. — Change  Made  in  City's  Banking  Policy. — 
See  reference  in  our  editorial  columns  this  week. 

New  York  State. — Governor  Signs  Bill  Amending  "Tor- 
rens"  Land  Title  Registration  Law. — See  reference  in  our  edi- 
torial columns  this  week'.  wj         -     ^   >    '';-  ■■   > 

"South" Dakota  (State  of). — Rural  Credit  Bonds  Sold. — 
We  refer  in  our  editorial  columns  this  week  to  the  dis- 
posal by  the  State  of  South  Dakota  of  $2,425,000  additional 
4%%  and  5%  rural  credit  bonds. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ALBANY,  N.  Y.— BONDS  PROPOSED.— The  Capital  Issues  Committee 
of  the  Federal  Reserve  Board  has  been  asked,  it  is  stated,  to  approve  the 
issuance  of  $350,000  bonds. 

ALCORN  COUNTY  (P.  O.  Corinth),  Miss.— FINANCIAL  STATE- 
MENT.— We  are  in  receipt  of  the  follow  ing  financial  statement  issued  in 
connection  with  the  $40,000  6%  Iuka  Road  District  bonds  (part  of  an  issue 
of  $48,000)  awarded  to  Francis  Bro.  &  Co.  of  St.  Louis  for  $40,420  (100.50) 
and  interest^-V.  106,  p.  1152: 

Financial  Statement. 

Actual  value  of  taxable  property  (est.) $750,000 

Assessed  valuation  for  taxation 515,370 

Bonded  debt,  this  issue 

Population  of  district -------       4,000 

ALEDO,  Mercer  County,  111.— BOND  SALE.— Geo.  M.  Bechtel  &  Co. 
of  Davenport,  Iowa,  were  recently  awarded  the  $7,000  6%  fire-apparatus 
bonds  mentioned  in  V.  106,  p.  948. 

ALLEN  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  New  Weston), 
Darke  County,  Ohio. — BOND  OFFERING. — Additional  information  is 
at  hand  relative  to  the  offering  of  the  $5,000  6%  coupon  school  bonds  to-day 
(May  11) — V.  106,  p.  1818.  Sealed  or  verbal  bids  will  be  received  until 
1:30  p.  m.  by  Perry  Garrison,  District  Clerk.  Denom.  $250.  Date  May  1 
1918.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  Farmers' Bank  Co. 
of  Rossburg.  Cert,  check  on  a  solvent  bank  of  Darke  County,  for  5% 
of  par  value  of  bonds  bid  for,  payaole  to  above  Clerk,  required  on  both 
sealed  and  verbal  bids.     Purchaser  to  pay  accrued  interest.         £_ 

*  ALTAMONT,  Albany  County,  N.  Y.—BOND  SALE.— The  $48,000 
5%  5-28-year  serial  registered  sewer  bonds,  dated  May  1  1918  offered  on 
May  4 — V106,  p.  1818 — were  awarded  on  that  day  to  H.  A.  Kahler  on 
Co.  of  N.  Y.  at  par  and  interest. 

ARLINGTON,  Calhoun  County,  Ga.— BOND  OFFERING.— Ad- 
ditional  information  is  at  hand  relative  to  the  offering  on  May  15  of  the 
$11,500  5%  ice-plant-building  and  cold-storage-system  bonds. — V.  106, 
p.  19.30.  Proposals  for  these  bonds  will  be  received  by  J.  A.  Timmons, 
Town  CJerk.  Date  Jan.  1  1918.  Int.  J.  &  J.  Due  yearly  from  Jan.  1 
1933  to  1944,  inch 

ASHEVILLE,  Buncombe  County,  No.  Caro.— BOND  OFFERING.— 
Sealed  proposals  will  be  received,  it  is  stated,  by  F.  L.  Conder,  Secretary- 
Treasurer,  until  12  m.  June  12  for  $99,000  22H-year  aver,  refunding  bonds, 
at  not  exceeding  6%  int.     Int.  semi-ann.     Cert,  check  for  $1,980  required. 

ASTORIA  SCHOOL  DISTRICT  NO.  1  (P.  O.  Astoria),  Ciatsop 
County,  Ore. — BONDS  VOTED. — By  a  vote  of  120  to  17  the  proposition 
to  issue  $125,000  school  bonds  carried  at  the  election  held  April  30 — 
V.   106,  p.   1708.  '  Saraesa 

ATHENS,  Athens  Ccunty,  Ohio.— BOND  OFFERING^ Proposals 
will  be  received  by  J.  Clyde  Edmunson,  City  Auditor,  until  12  m.  May  22 
for  the  following  5%  bonds: 

$10,000  fire-engine   bonds.     Denom.    $1,000.     Date  Mar.    1    1918.     Due 
$1,000  yearly  on  Mar.  1  from  1919  to  1928  incl. 
1,700  real  estate  purchasing  bonds.     Denoms.  6  for  $300  and  1  for  $200. 
Date  Jan.  1  1918.     Duo  $300  yearly  on  Jan.  1  from  1919  to  1923 
Incl.  and  $200  Jan.  1  1924. 
800  real  estate  purchasing  bonds.     Denom.  $200.     Date  April  1  1918. 
Due  $200  yearly  on  April  1  from  1919  to  1922  incl. 
Int.  semi-ann.     Cert,  check  for  10%  of  the  amount  of   bonds   bid  for, 
payable  to  the  City  Treasurer,  required.     Bonds  to  bo  delivered  and  paid 
for  within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  int. 

Proposals  will  also  be  received  by  the  above  City  Auditor  until  12  m. 
Juno  7  for  $10,000  5%  fire-engine  bonds.  Denom.  $1,000.  Date  Mar.  1 
1918.  Due  $1,000  yearly  on  Mar.  1  from  1919  to  1928  incl.  Cert,  check 
for  $500,  payable  to  the  City  Treasurer,  rqeuired.  Bonds  to  bo  delivered 
and  paid  for  within  10  days  from  time  of  award.  Bonded  debt  May  1918, 
$223,708.     Sinking  fund,  $52,484.     Assess,  val.   1917,  $8,788,825. 

ATLANTIC  HIGHLANDS,  Monmouth  County,  N.  J.—BOND~OF- 
FERING. — Additional  information  is  at  hand  relativo  to  the  offering  on 
May  14  of  the  $24,000  4H%  borough-hall  bonds. — V.  106,  p.  1930.  Pro- 
posals for  these  bonds  will  be  received  until  8  p.  m.  on  that  date  by  Fred 
W.  Wells,  Borough  Clerk.  Denom.  $1,000.  Date  May  1  1918.  Duo 
$1,000  yearly  on  May  1  from  1920  to  1043,  incl.  Cert,  check  for  2%  of 
amount  of  bonds  bid  for,  payable  to  above  Clerk,  required. 

BANCROFT,  Cuming  County,  Neb.— BOND  SALE.— On  Feb.  1 
James  F.  Wachob  of  Omaha  was  awarded  $9,500  village-hall  and  $8,000 
water-extension  6%  10-20-year  (opt.)  bonds  at  par.  Denom.  $500.  Date 
Jan.  1  1918.     Int.  J.  &  J. 


BARNSTABLE    COUNTY    (P.    O.    Barnstable),    Mate.— NOTE    OR 
BOND  S  \l.i-.     On   May  '.I  the  ■525. 000   L-10-year  infirmary  notes,  dated 
l'i|.\      v     [06    p.  1818      were   awarded    to   Arthur   Perry   &   Co.  of 
Bostoi  [ual  to  101.50,  it  is  stated.     Other  bids  I 

Perry  a  Co..  Boston  92,875  00  O.  D.  Parker  A  Oo.,  Post..  $2. 740  00 

W  I.  Kaymond  St  Co., Boat-  2,862  60   R.  L.  Day  A  Co.,  Boston..  2,710  0  6 

Uros.,  Boston   ..  2,832  501  Blodgett  A  Co.,  Boston —  2,694  25 

Old  Golonj  Tr.  Co.,  !5  00  Curtis A  Sanger,  Boston 2,630  00 

( !o.,Inc.,Bost.  2,767  501 

BELTRAMI  CONSOLIDATED  SCHOOL  DISTRICT  NO.  53  (P.  O. 
Beltrami),    Polk    County,    Minn. — BOND    BALE. — An    Issue    of    .$2,000 

liool-bldg.  bonds  was  awarded  on  Apr.  11  to  the  Haulm  r/nhrerstty 
Ol  Minneapolis  at  par.     Denom.  $1,000.     Date  Apr.  1  1918.     Int.  A.&O. 

BENSON,   Swift   County,    Minn.— BOND   SALE.— The  $30,000   5% 
refundin  [  bonds  offered  on  May  1  —  V.  106,  p.  1818 — were  awarded  on  that 
day  to  Kalman,  Matteson  St,  wood  of  St.  Paul  at  par  and  Interest .   Denom. 
[ay   1    1918.      Due  serially  from  1922  to  1936,  Incl. 

BENTON  COUNTY  (P.  O.  Foley),  Minn.— BONDS  VOTED.— It  Is 
reported  thai  $25,000  bridge  bonds  have  ueen  voted. 

BETHLEHEM  (Town),  Albany  County  (P.  O.  Glenmont),  N.  Y. — 
DS  PROPOSED.— A  proposition  to  issue  $5,000  highway  bonds  will  be 
town  meeting  to  be  held  May  14. 

BISMARCK,  Burleigh  County,  No.  Dak. — BOND  SALE. —  An  issue 
of  f  iii.OOO  paving  bonds  was  awarded,  it  Is  stated,  to  P.  C.  Remington. 

BLAINE  COUNTY  SCHOOL  DISTRICT  NO.  10  (P.  O.  Chinook), 
Mont.  —BOND  OFFERING. — Further  details  are  at  hand  relative  to  the 
offering  on  May  24  of  the  826. 000  10-20-year  (opt.)  coupon  school  bonds 
at  n,,  i'6','   Int. — V.  106,  p.  1930.     Proposals  for  thase  bonds  will 

be  received  until  10  a.  m.  on  that  day  by  Chas.  F.  Easbey,  District  Clerk. 
Denom.  $1,000.  Int.  ann.  Cert,  check  for  $500,  payable  to  the  above 
Clerk,  requi 

BLUE  RIVER,  Grant  County,  Wise. — BOND  ELECTION.— An 
election  will  be  held  May  18,  it  is  stated,  to  vote  on  the  question  of  issuing 
S3,o.K)  street-impt.  bonds. 

BOLIVAR  COUNTY  (P.  O.  Cleveland),  Miss. — BOND  SALE. — The 
Kauffman-Smith-Emert  Investment  Co.  of  St.  Louis  has  purchased  $148,- 
000  5  >•>','  direct  obligation  bonds.  Denom.  $1,000.  Date  May  1  1918. 
Prin  and  semi-ann.  int.  (M.  &  N.)  payable  at  the  Hanover  Nat.  Bank, 
New  York.     Due  May  1  1938. 

Financial  Statement. 

Total  bonded  debt  (including  this  issue)  — -     $417,000 

Assessed  valuation  1917 25, 385, 1 26 

Actual  property   (estimated) 50 ,000,000 

Population  1910   (Census) 48,905 

BOSSIER   CITY,    Bossier    Parish,    La.— BONDS   NOT    SOLD. — The 

$30  000  5%  1-40-year  serial  water  works  bonds,  dated  Dec.  1  1917,  offered 
on  Apr.  30 — V.  106,  p.  1597 — were  not  sold,  it  is  stated. 

BOSTON,  Mass.— BOND  SALE. — During  the  month  of  April  the  fol- 
lowing 4H%  bonds  dated  April  1  1918  aggregating  $1,632,500  were  pur- 
chased at  par  by  the  city  sinking  fund: 
$300  000  Dorchester  tunnel  bonds.     Due  April  1  1963. 
600  000  sewerage  loan.     Due  $30,000  yrly.  on  April  1  from  1919  to  1938. 
9000  hospital  bonds.     Due  $1,000  yrly.  on  April  1  from  1919  to  1927. 
31 '500  street-impt.  bonds.     Due  $3,500  April  1  1919  and  $2,000  yrly. 

on  April  1  from  1920  to  1933  incl. 
20  000  Commonwealth  Ave.  bonds.     Due  $2,000  yrly.  on  April  1  from 

1919  to  1928  incl.  ,  „   .   m 

20,000  municipal  building  bonds.     Due  $2,000  yrly.  on  April   1  from 

1919  to  1928  incl.  „„  _       , 

25  000  hospital  bonds.     Due  $3,000  April  1  1919  and  $2,000  yrly.  on 

April  1  from  1920  to  1930  incl. 
27,000  playground  bonds.     Due  $3,000  April  1  1919  and  $2,000  yrly. 

on  April  1  from  1920  to  1931  incl. 
10,000  fire  station    bonds.     Due   $1,000  yrly.    on  April    1   from   1919 
to  1928  incl.  „    „    .  ,„„„   . 

450,000  highway  bonds.     Due  $25,000  yrly.   on  April    1   from   1919   to 

140,000  hisdi-pressure  fire-service  bonds.     Due  $10,000  yrly.  on  April  1 
1919  to  1932  incl. 

BRADENTOWN,  Manatee  County,  FU.— BOND  OFFERING— B..  9. 
Glazier,  Mayor,  will  receive  bids  at  once  for  the  $45,000  bridge-construction 
bonds  at  not  exceeding  5  or  6%  interest.  Authorized  at  an  election  held 
Apr.  30  by  a  vote  of  79  to  22. 

BRISTOL  COUNTY  (P.  O.  Taunton),  Mass.— NOTE  OFFERING.— 
Proposals  will  be  received  until  9  a.  m.  May  14  by  the  County  Treasurer, 
it  is  stated,  for  $100,000  5H%  hospital  notes,  dated  May  15  1918  and 
payable  May   15  1919. 

BROOKLINE,  Norfolk  Ccunty,  Mass.— NOTE  SALE.— On  May  9 
an  issue  of  $165,000  town  notes,  maturing  Nov.  28  1918,  was  awarded, 
it  is  stated,  to  Salomon  Bros.  &  Hutzler  of  New  York  at  5.18%  discount. 

BRYAN,  Williams  County,  Ohio. — BOATD  OFFERING. — Additional 
information  is  at  hand  relative  to  the  offering  on  May  20  of  the  $40,000 
5H%  coupon  electric-light  and  water-works  additional  bonds..  Proposals 
will  be  received  until  12  m.  on  that  day  by  J.  A.  Neill,  Village  Clerk. 
Denom.  $500.  Date  May  1  1918.  Prin.  and  semi-ann.  int.  (M.  &  S.) 
payable  at  the  Village  Treasurer's  office.  Due  $1 ,000  each  six  months  from 
Mar.  1  1920  to  Mar.  1  1922,  incl..  $1,500  Mar.  and  Sept.  1  1923;  $2,000 
Mar.  and  Sept.  1  1924;  $4,000  Mar.  1  1925;  $3,500  Sept.  1  1925;  $4,000 
Mar.  1  1920,  $3,500  Sept.  1  1926,  $5,500  Mar.  1  1927,  $4,500  Sept.  1  1927. 
and  $4,000  Mar.  1  1928. 

BUFFALO,   N.   Y.—BOND  SALE. — During  the  month  of  April   the 
following  4%  bonds  were  purchased  by  the  Sinking  Fund  at  par: 
$4,500  00  refunding  water  bonds.     Date  Apr.  1  1918.     Due  Apr.  1  1943. 
6,000  00  school  fuel  bonds.     Date  Apr.  1  1918.     Due  July  1  1919. 
2,344  29  work  bonds.     Date  Apr.  15  1918.     Due  Apr.  15  1919. 
10,000  00  refunding  water  bonds.     Date  Apr.  25  1918.     Due  Apr.  25  1943. 

BUFFALO  COUNTY  SCHOOL  DISTRICT  NO.  7  (P.  O.  Kearney), 
Neb.— BOND  SALE.— On  May  6  the  $30,000  6%  10-S0-year  (opt.)  schoo 
bonds — V.  106,  p.  1818 — were  awarded  to  Halsey  Stuart  &  Co.  of  Chicago 
at  par  and  interest.     Denom.  $1,000.     Date  May  1  1918.     Int.  J.  &  Djg 

BURLEY,  Cassia  County,  Ida.— BOND  SALE.— On  Apr."  23  the 
following  three  issues  of  coupon  bonds,  aggregating  $25.500 — V.  106, 
p.  1708 — wero  awarded  to  Keeler  Bros.,  Denver,  at  par  and  int.:  $10,000 
municipal  water-works;  $5,000  municipal  fire-dept.;  and  $10,500  municipal 
street-impt.  bonds.  Date  May  1  1918.  Due  in  20  years  or  at  such  tune 
or  times  as  may  be  determined  on  the  day  of  sale. 

BUTLER  SCHOOL  DISTRICT  (P.  O.  Butler),  Butler  County,  Pa. 
— BOND  SALE. — Reports  state  that  local  imvestors  have  been  awarded 
at  par  the  $250,000  4>4%  tax-free  6-30-year  serial  coupon  high-school 
Series  "E"  bonds  offered  on  Apr.  25. — V.  106,  p.  1709. 

CALIFORNIA  (State  of).—  BOND  SALE.— The  ?5.fCC.CC0  4H% 
6-45-year  serial  highway-improvement  bonds  offered  witleut  success  on 
Feb.  28— V.  106,  p.  948 — have  been  purebased  by  the  State  Board  of 
Control  of  California,  it  is  stated. 

CAMDEN  SCHOOL  DISTRICT  (P.  O.  Camden),  Preble  County, 
Ohio.-  BONDS  VOTED.— The  $15,000  5%  school  bonds  recently  men- 
tioned in  V.  106,  p.  1818.  were  voted  at  an  election  held  Apr.  30. 

CANISTEO,  Steuben  County,  N.  Y.— BOND  SALE.— On  May  6 
the  First  National  Bank  of  Canisteo  was  awarded  the  $3,000  5%  2-year 
coupon  creek  impt .  bonds,  dated  May  6  1918 — V.  106,  p.  1930— at  par  and 
Interest. 

CANTON,  Stark  County,  Ohio.— BOA^D  SALE.— On  Apr.  29  the 
$290,000  10-20-year  serial  sower  and  $3,000  1-10-year  serial  coupon  fire 
department  .">','  ,  bonds— v.  iot>.  p.  1488 — were  awarded  to  R.  L.  Day  & 
Co.  of  Boston  for  s:iO7.S03  10  and  $3.185  07  respectively,  equal  in  each 
case  to  106.169.  The  other  bids  submitted  at  this  offering  were  published 
in  these  columns  last  week.  ._, 

CARROLLTON,  Carroll  County,  Ga.— DESCRIPTION  OF  BONDS. 
— The  $50,000  .V,  street  bonds  awarded  on  Mar.  25  to  Wm.  W.  Davis  & 
Co..  Macon,  for  $50,375.  equal  to  100.75  (V.  106,  p.  1818),  are  described 
as  follows:  Denom..  $1,000.  Date  June  1  1918.  Int.  J.  &  D.  Due  $8,000 
yearly  from  1913  to  1917  incl.  and  $10,000  1948. 
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CHAGRIN  FALLS,  Cuyahoga  County,  Ohio.— BONDS  AUTHOR- 
IZED.— Reports  state  that  the  City  Council  recently  authorized  an  issuo 
of  $7,500  water- works-impt.  bonds. 

CHARDON,  Geauga  County,  Ohio. — BOND  SALE. — Spitzer,  Rorick 
&  Co.  of  Toledo  were  awarded  the  .$58,000  5%  5-11-year  serial  water  and 
light  bonds  offered  on  May  6 — V.  106,  p.  1597 — it  is  stated. 

CHARLESTON  SCHOOL  DISTRICT  (P.  O.  Charleston),  Kanawha 
County,  Va.—BOND  ELECTION.— An  election  will  be  held  May  14, 
it  is  stated,  for  the  purpose  of  voting  a  proposition  to  issue  $15,000  5% 
10-34-year  school  bonds.     Denom.  $1,000.     Date  June  25  1918. 

CHIPPEWA  COUNTY  (P.  O.  Montevideo),  Minn.— BOND  SALE.— 
On  Jan.  11  the  Minnesota  Loan  &  Trust  Co.  of  Minneapolis  was  awarded 
$67,500  5}-£%  constructing  ditches  bonds  at  par  and  int.  Denom.  $1,000. 
Date  Feb.  1  1918.     Int.  M.  &  N.     Due  serially. 

CLAY  SCHOOL  DISTRICT  (P.  O.  Clay),  Wetzel  County,  W.  Va.— 
BOND  OFFERING. — Proposals  will  be  received  until  3  p.  m.  May  25  by 
Archie  Marshall,  Secretary  Board  of  Education,  for  $12,000  5%  school 
bonds.  Denom.  $250.  Date  Jan.  1  1918.  Prin.  and  ami.  int.  payablo 
at  the  Bank  of  Littleton,  Littleton.  Due  1930,  subject  to  call  Jan.  1  1928. 
Cert,  check  for  5%  of  the  amount  of  bonds  bid  for,  payable  to  the  Board  of 
Education,  required.  The  validity  of  the  bonds  has  been  approved  by 
E.  T.  England,  Attorney-General  of  West  Virginia,  by  vitrue  of  Chapter  57 
Acts  of  1917.  Bonded  debt,  none.  Assess,  val.,  real  estate,  $1,059,395; 
personal  property,  $270,510.  Board  of  Public  Works,  $1,084,431;  total 
val.,   1917,  $2,414,336.     Population  of  District  (est.)  2,300. 

CLEVELAND,  Ohio. — BONDS  AUTHORIZED.— On  Apr.  22  the  City 
Council  passed  an  ordinance  authorizing  the  issuance  of  8400,000  defi- 
ciency bonds  at  not  exceeding  6%.  Denom.  to  suit  purchaser.  Dated 
on  or  before  May  30  1918.  Prin.  and  semi-ann.  int.  payable  at  the  City 
Treasurer's   office. 

COCHISE  COUNTY  SCHOOL  DISTRICTS,  Ariz.— BOND  OFFER- 
ING.— Sealed  bids  will  be  received  untio  2:30  p.  m.  May  15,  it  is  stated, 
by  Clerk  Board  of  County  Supervisors  (P.  O.  Tombstone)  for  the  following 
6%  school  bonds: 

$60,000  School   District  No.   2  bonds.     Due  1930. 
30.000  School  District  No.  27  bonds.     Due  1936. 

COLD  SPRING,  Putnam  County,  N.  Y.—BOND  SALE.— On  May  6 
the  $7,800  6%  dock  bonds — V.  106,  p.  1931 — were  awarded  to  H.  A. 
Kahler  &  Co.  of  N.  Y.  for  $7,803  90  (100.05)  and  int.  Denom.  $300. 
Date  May  15  1918.  Int.  M.  &  N.  Due  $300  yearly  on  May  15  from  1923 
to  1948,  incl. 

COLUM3U3,  Ohio.— BONDS  DISAPPROVED  BY  CAPITAL  ISSUES 
COMMITTEE.— The  Capital  Issues  Committee  of  the  Federal  Reserve 
Board  has  issued  an  order,  it  is  stated,  forbidding  the  issuance  of  $500,000 
street-impt.  bonds  until  after  the  war. 

BONDS  AUTHORIZED. — The  City  Council  passed  an  ordinance 
authorizing  the  issuance  of  $100,000  5%  coupon  rapid  transit  bonds. 
Denom.  $1,000.  Date  May  I  1918.  Prin.  and  semi-ann.  int.  payable 
at  the  American  Exchange  National  Bank  of  New  York. 

BONDS  SOLD  DURING  1917. — During  the  calendar  year  ending  Dec.  31 
1917  the  City  of  Columbus  disposed  of  $983,000  general  bonds  and  $758,- 
000  assessment  bonds,  the  sales  of  a  majority  of  which  have  already 
been  reported  in  these  columns. 

COLUMBUS  SCHOOL  DISTRICT  (P.  O.  Columbus),  Franklin 
County,  Ohio. — LOAN  AUTHORIZED.— The  Clerk  of  the  Board  of 
Education  has  been  authorized  to  issue  $27,000  short-term  notes,  to  help 
meet  salaries  of  the  teaching  force,  it  is  stated. 

COMMERCE,  Jackson  County,  Ga.— BOND  OFFERING.— Proposal 
will  be  received  by  C.  A.  Goodin,  City  Clerk  and  Treasurer,  until  10  p.  m. 
July  1  for  $15,000  coupon  electric-light  bonds.  Auth.  Sees.  6563-4  Laws 
of  1914.  Denom.  $500.  Date  July  1  1918.  Prin.  &  semi-ann.  int. 
(J.  &  J.)  payable  at  City  Treasurer's  office.  Due  $500  yearly  on  July  1 
from  1919  to  1948,  incl.  Cert,  check  for  5%  of  amount  of  bonds  bid  for, 
payable  to  the  above  Clerk  and  Treasurer,  required.  Bids  must  be  made 
on  each  $500  bond  separately  and  the  City  reserves  the  right  to  award  the 
bonds  in  amounts  of  $500  or  more  to  the  bidder.  Bonded  debt  (not  incl. 
this  issue)  May  1  1918,  $59,500.  Floating  debt,  $3,143.  Sinking  fund, 
$3,500.  Assessed  valuation  1917  $1,311,158.  Total  tax  rate  (per  $1,000) 
$28. oO. 

CORNELIUS,  Washington  County,  Ore.— BOND  ~  ~S. \LE.— The 
$4,383  96  6%  street-impt.  bonds  recently  authorized  (V.  106,  p.  1709) 
nave  been  sold. 

DAKOTAH  CITY  SCHOOL  DISTRICT  (P.  O.  Dakotah  City), 
Humboldt  County,  la. — DESCRIPTION  OF  BONDS.— The  $24,000  5% 
new  school -bldg.  bonds  awarded  on  Apr.  1  to  the  Bankers'  Mortgage  Co., 
^e?^°,ncs'  for  $24,360.  equal  to  101.500  (V.  106.  p.  1819),  are  m  denom. 
of  $500  and  dated  Apr.  1  1918.  Int.  M.  &  N.  Due  yearly  from  1927  to 
1937  mcl. 

DARKE  COUNTY  (P.  O.  Greenville),  Ohio.— BOND  SALE.— The 
Greenville  National,  Second  National,  Farmers'  National  and  Citizens' 
State  banks  of  Gre<  nvill  were  awarded  jointly,  it  is  stated,  the  $30  000 
5%  2  5-6-year  aver,  bridge  bonds  offered  on  May  1  (V.  106,  p.  1709)  at 
par  and  :nterest.  -  3  IfJ 

DAYTON,  Ohio.— BOND  OFFERING.— Proposals  will  be  received  by 
Hugh  E.  Wall,  Director  of  Finance,  until  12  m.  June  3,  for  $75,000  54% 
coupon  workhouse  bonds.  Denom.  $1,000.  Date  June  1  1918.  Prin. 
and  int.  payable  at  New  York  City.  Due  June  1  1938.  Cert,  check  on  a 
solvent  national  bank  for  5%  of  the  amount  of  bonds  bid  for,  payable  to 
the  above  Director,  required.  The  approving  opinion  of  Squire,  Sanders 
and  Dempsey  of  Cleveland  will  be  furnished  to  the  purchaser.  Bonds  *o 
be  delivered  and  paid  for  on  June  10  1918  at  the  City  Treasurer's  office. 
5^|H*lfH     Financial  Statement  May  1   1918. 

Total  general   bonds  outstanding --$7  256  780 

Less  bonds  issued  prior  to  April  28  1902 $640  000 

Less  bonds  issued  by  voto  of  the  poople 1,660000 

Less  flood  emergency  bonds,  March  and  April  1913  .   l  203  000 
Less  water-works  bonds   (being  paid  out  of  earnings 

of  water  works) 1  096  000 

"  — '■ 4,599,000 


,                           ,    .   .  .       ,      .  $2,657,780 

Less  amount  of  sinking  fund 539,780 


Not  Longworth  Act  indebtedness «2  118  000 

Water-works  Ms..  Incl.  in  to  algon.  bds.  ou  standing. $T.7~97".l66' 

Special  assessment  bonds  outstanding 1,290,045 

„,      ,r                                                               Assessed  Valuation       Tax  Rate  Per 
TH*Y™?~  Taxable  Property .      $1,000  Valua'n. 

19}7-  9  8 5go  $15.40 

In'lr'iS'  M 78.831.930  15.60 

1915-  2  £ 171,481.890  13.40 

,?}5 166.831,200  13.60 

}9  ;          . 153,774,600  14.40 

J2,12!2  ! 150,005,010  12. SO 

1911-1912. 143,230,810  13.60 

Population,  Census   1910.   110.577;   1918   (estimated).    155  000. 


'-BONDS'  AUTHORIZED.—  Ordinances  were   passed    May    I   authorizing 
the  Issuance  of  $12,466  and  $6,890  street  assessment  bonds. 

DEFIANCE  COUNTY  (P.  O.  Defiance),  Ohio.— BO ND  OFFERING. 
—I  roposals  w.u  be  received  by  O.  A.  Decker,  County  Auditor,  until  i  p.  m. 
May  17  for  $6,700  •>','  coupon  highway  bonds.  Auth.  Sec.  7122,  Gen. 
Code.  Denom.  6  for  $1,000  andl  for  $700.  Date  June  I  1918.  Prin. 
and  semi-ann.  Int.  (M.  ft  80  payable  at  the  County  Treasury.     Due  $700 

Sept.    1    1919  and  s|. ooi)  yearly  on  Sep).    1    from    1020  to  1025  incl.      Cert 

chock  on  a  local  bank  for  $150,  payable  to  the  above   Auditor    required. 
Purchaser  to  pay  accrued  Int.     Bidders  will  be  required  to  satisfy  them- 
or  the  legality  of  the  issue  of  toe  said  bonds. 

5°^?  JH1&iir2&e? dj  Ellio"  *  Harrison  of  Cincinnati  were  recently 
awarded  $15,000  fleg  l-io-year  serial  bridge  repair  bonds  for  $15.490  80 
equal  to  103.272.     Denom.  $500.     D  <■    Mar.   I    1918.     fat    M    &  s 

DE,RRy  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Derry),  West- 
moreland  County,  Pa.  bond  OFFERING.  ■Proposals  will  be  received 
by  George  p.  Burke,  secretary  of  Board  of  Education,  until  10  a.  m  May 
17,  it  Is  stated,  for  $30,000  5','  school  bonds.  fat.  semi  aim.  Cert,  cheek 
for  2%  roquirod. 


DETROIT,  Mich.— BOND  SALE.— Local  papers  state  that  an  issue 
of  $500,000  43^%  sewer  bonds  was  disposed  of  on  May  8  to  Estabrook 
&  Co.  of  Boston  at  a  di,  count  of  $19,250.  The  bonds  have  received  the 
approval  of  the  Capital  Issues  Committee  of  the  Federal  Reserve  Board. 

DILLONVALE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Dillonvale), 
Jefferson  County,  Ohio.— BOJVD  SALE.— On  May  4  the  $6,500  6% 
2-20-year  serial  coupon  refunding  school  bonds — V.  106,  p.  1819 — were 
awarded  to  P.  R.  Nicholson  of  Dillonvale  for  $6,800  equal  to  104.615. 
Other  bidders  were: 

Prudden  ft  Co.,  Toledo $6,798  00  I  Graves,  Blanchett  &  Thorn- 

W.  L.  Slayton,  Toledo 6,708  65 1      berg $6,70150 

DOUGLAS  COUNTY  SCHOOL  DISTRICT  NO.  11,  Wash.— BOND 

SALE— On  Apr.  27  John  W.  Pinger  was  awarded  the  $6,500  5%  1-10-year 
(opt.)  scnool-bldg.  bonds  at  par  (V.  106,  p.  1819).  Denom.  $500.  Date 
June  1  1918.  Int.  ann.  A  bid  was  also  received  from  the  State  of  Wash- 
ington. 

DOUGLAS  SCHOOL   DISTRICT   (P.   O.   Douglas),    Knox  County, 

111. — BONDS  VOTED.— On  May  4  a  proposition  to  issue  $1,800  school 
bonds  carried,  it  is  stated. 

DULUTH,  St.  Louis  County,  Minn.— BOND  OFFERING.— Reports 
state  that  Fred  Voss,  Comm.  of  Finance,  will  receive  sealed  bids  until 
June  3  for  $60,000  5%  6-year  aver,  bridge  bonds.     Int.  semi-ann. 

ENGLEWOOD,  Bergen  County,  N.  J.— BOND   SALE. — The   follow- 
ing 5%  coupon  school-buildings  bonds  have  been  disposed  of: 
$34,500    high-school-bldg.  and  equip.  Series  "B"  bonds.     Denom.  34  for 
$1,000  and  1  for  $500.     Due  $2,000  yearly  on  Jan.  1  from  1920 
to  1924,  incl.,  and  $1,000  yearly  on  Jan.  1  from  1925  to  1948,  incl.; 
and  $500  Jan.  1  1949. 
2,500    Franklin  School,  Series  "C"  bonds.     Denom.  2  for  $1,000  and 
1  for  $500.     Date  Jan.  1  1918.     Due  $1,000  Jan.  1  1919  and  1920 
and  $500  Jan.  1  1921. 
Authority  Chapter  110,  Laws  of  1917.     Date  Jan.  1  1918.     Int.  J.  &  J. 

FAIRFIELD,  Fairfield  County,  Conn.— BOJVD  SALE.— Harris, 
Forbes  &  Co.  of  New  York  were  recently  awarded  an  issue  of  $200,000 
5%  funding  school  bonds  for  $201,400,  equai  to  100.502.  Denom.  $1,000. 
Date  Jan.  1  1918.     Due  Jan.  1  1923. 

FAIRMONT  DRAINAGE  DISTRICT  (P.  O.  La  Junta),  Otero 
County,  Colo. — BOND  OFFERING. — Sealed  bids  will  be  received  until 
10  a.  m.  May  25  by  M.  F.  Miller,  Dist.  Sec'y,  for  $25,000  6%  1-10-year 
bonds. 

FALL  RIVER,  Bristol  County,  Mass.— BOND  SALE.—E.  H.  Rol- 
lins &  Sons  of  Boston  were  awarded  $150,000  5%  1-30-year  municipal 
bonds  for  $153,100  50,  equal  to  102.067,  it  is  stated.     Date  Apr.  1  1918. 

FERGUS  COUNTY  SCHOOL  DISTRICT  NO.  159  (P.  O.  Winnett), 
Mont. — BOND  OFFERING. — Sealed  aids  will  be  received  until  1  p.  m. 
May  18  by  J.  W.  Brummett,  District  Clerk,  for  $9,000  6%  2-10-year  (opt.) 
school-bldg.  bonds.  Denom.  $1,000.  Date  May  18  1918.  Int.  ami. 
payable  at  Lewistown.  Cert,  check  for  $45  I,  payable  to  the  above  Clerk, 
required.  Bonded  debt,  $5,000.  Sinking  fund,  $300.  Assess,  val., 
$485,830. 

FILLMORE,  Ventura  County,  Calif  .—DESCRIPTION  OF  BONDS.— 
The  $60,000  6%  water  bonds,  awarded  on  Apr.  23  to  R.  H.  Moulton  &  Co., 
of  Los  Angeles  for  $62,125,  equal  to  103.54 — V.  106,  p.  1931 — are  described 
as  follows:  Denom.  $500.  Date  Dec.  1  1917.  Int.  semi-ami.  Due  3 
bonds  yearly.     Other  bids  received  on  Apr.  23  for  the  above  bonds  were: 


Farm.&  Mer.Bk.,Fillmore.$61,661  00 
Stephens,   Page  &   Ster-f  61,122  00 

ling \  60,900  00 

Perrin,    Drake    &    Riley, 

Los  Angeles 60,913  65 

McDonnell  &  Co., San  Fr.  60,888  00 


Aronson-Gale  Co.,Los  An. $60, 876  00 
W.   R.   Staats  ft  Co .  ,Los 

Angeles 60,838  50 

Frank  &  Lewis 60,810  00 

E.    H.    Rollins    ft    Sons, 

San    Francisco 60,780  00 


FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— BONDS  OFFERED 
BY  BANKERS. — Sidney  Spitzer  &  Co.  and  Stacy  &  Braun,  both  of  Toledo, 
are  offering  to  investors  the  $750,000  5%  emergency  bonds  offered  without 
success  on  Apr.  2  (V.  106,  p.  1488).  Denom.  $1,000.  Date  Apr.  1  1918. 
Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  County  Treasurer's  office. 
Date  $28,000  Apr.  1  1919  and  $38,000  yearly  on  April  1  ffom  1920  to  1938 
incl. 

Financial  Statement. 

Real  valuation $425,000,000  00 

Assessed  valuation  (1917) --   402,855,270  00 

Total  bonded  debt 4,921,833  00 

Sinking  fund $77,745  77 

Net  debt 4.844,087  23 

Population  (1910) 221,567 

FRIEND  SCHOOL  DISTRICT  (P.  O.  Friend),  Saline  County,  Neb. 
—BONDS  VOTED. — The  proposition  to  issue  $10,000  school  bonds  car- 
ried, it  is  stated,  at  the  election  held  Apr.  26.     V.  106,  p.  1709. 

GALLUP,  McKinley  County.N.  Mex— BOArD.  OFFERING.— C.  N. 
Cotton,  Chairman  Board  of  Trustees,  will  receive  bids  until  8  p.  m.  June 
6  for  $80,000  6%  20-20-yoar  (opt.)  coupon  water  works  bonds.  Date 
May  1  1918.  An  unconditional  certified  check  on  a  national  bank  for 
10  %  of  the  amount  of  bid,  required.     Purchaser  to  pay  accrued  interest. 

GERALDINE,  Chouteau  County,  Mont. — BOND  OFFERING.— Sealed 
bids  will  be  received  until  2p.m.  May  28  by  H.  M.  Magnuson,  Town  Clerk, 
for  the  $23,000  6%  10-20-year  (opt.)  water  bonds,  recently  voted— V.  106, 
p.  1819.  Denom.  $500.  Date  June  1  1918.  Prin.  and  semi-ann.  (J.  &  J.) 
payable  at  the  Town  Treasurer's  office,  or  at  the  option  of  the  holder  at 
some  bank  in  New  York  City,  to  be  designatated  by  the  Town  Treasurer. 
Cert,  check  on  some  bank  for  $1,500,  payable  to  the  Town  Treasurer, 
required.     Purchaser  to  pay  accrued  interest. 

GLENDALE     MUNICIPAL     IMPROVEMENT     DISTRICT     NO.     1 
(P.     O.     Glendale),     Los    Angeles    County,     Calif.— BOND    SALE. — 
Reports  state  that  $55,500  impt.  bonds  were  awarded  to  L.  O.  Brand  at 
par  and  int. 

GLOBE.,  Gila  County,  Ariz. — BIDS. — The  other  bids  received  for  the 
$240,000  6%  1-25-year  serial  sower  bonds  dated  June  1   1918.  awarded  on 
May  1  to  Powell,  Garard  ft  Co.  of  Chicago,  for  $2  10,100,  less  $9,926  for 
expenses  (V.  106,  p.  1931),  were: 
Graves,  Blanchett  &  Thornburgh,  Toledo,  less  $11,320  for  exps.. $2  10,000 

Field.  Richards  &  Co.,  Cincinnati 225,840 

Gila  Valley  Bank  &  Trust  Co.,  Globe 228,375 

R.  M.  Grant  &  Co.,  Chicago  (for  clients) ,  less  $15, 175  for  expenses.   240.000 

GOWANDA,  Cattaragus  County,  N.  Y.— NO  BIDS  RECEIVED.— No 
bids  wore  received  for  an  issuo  of  $7,860  street-paving  bonds  offered  on 
May  3.  Denom.  $786.  Duo  1  bond  yearly.  Franklin  J.  Herdag  is 
Village  Clork.  _ 

GREEN  BAY,  Brown  County,  Wise. — BONDS  PROPOSED.  -It~!s 
reported  that  this  city  is  contemplating  the  issuance  of  $40,000  5' ,  school- 
building  bonds. 

GROVE  TOWNSHIP  (P.  O.  Lillington),  Harnett  County,  No.  Caro.' 

— bond  sale. — Bray  Bros,  of  Greensboro  were  awarded  on  May  1  the 
$30,000  6%  20  year  serial  coupon  road  bonds,  offered  on  that  day  and 
dated  May  1   1918 — V.  100,  p.  1598— at  par  and  interest  less  $300. 

GROVER  SCHOOL  DISTRICT  (P.  O.  Greely),  Weld  County,  Colo. 
—BOND  SALE.— An  issue  of  $25,000  6%  15  30  year  (opt  I  school  bonds 
offered  In  January  has  been  awarded  to  the  International  Trust  Co.  of 
Denver.     Denom.  $1,000.     Date  May  I  1917.     fat.  M.  A  N. 

HAGERSTOWN,  Md.— BONDS  AUTHORIZED.     An  ordinance  wS 

recently  passed  authorizing  the  issuance  of  $850,000  ■">','  bonds  for  the  pur- 
chase of  the  plant  <>f  the  Washington  Co.  Water  Co  .  located  In  Hagers- 
town. — V.  106,  p.  1817.     Denom.  $1,000  and  $500.     Due  1938  to  1987. 

HAMILTON,  Butler  County,  Ohio.— AVI  /i//>s  RECEIVED.  No 
bids  were  received  for  the  six  Issu  >s  of  5' .  coupon  bonds,  aggregating  $63,- 
333  :{0.  offered  on  Maj  8.     V.  106,  p.  i  flO. 

bonds  \t  THORIZED.  -As  ordinance  was  recently  passed  authorislgn 
the  Issuance  of  the  $5,00  Berial   coupon    gas   mains  bonds 

mentioned  In  V.   106,  P.   1710.      Denom     $500,       Date     \pr.    1    101s.      Prin. 

and  semi  ann.  Int.   (A.  S   O.)  payable  at  the  City  Treasurer's  office. 

HAMILTON    COUNTY    (P.    O.    Noblesvillc),    Ind.      NO    IV  DS 
CEI\  in.     n   Is   rtated  that  no  bids  were  received  for  the  $7,200    i 

10-year  highway  impt.   bonds  offered  00   May   2.       \  .    106,   P     L819. 
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HART   TOWNSHIP    (P.    O.    Boonville),    Warwick   County,    Ind. 
NO  Bins  RECEIVED. —  No  bids  were  n  the  two  Issues  of  4M% 

1-20-yeor  serial  school  bonds  aggregating  $25,000  offered  on  May  l. — 
V.  106,  i'.  1710. 

HOLYOKE,  Hampden  County,  Mass.— LOA  N  AUTHORIZED.— 
Reports  Btate  thai  the  Board  <>t  Aldermen  lias  p;is--eii  to  both  readings  a 

proposition  to  issue  $103,000  bond-,  for  street  and  sidewalk  repair  and  for 

tin'  motorizing  of  the  tire  department. 

HOLTVILLE,  Imperial  County,  Calif.— BOND  OFFERING.— Pro- 
posals   will    be   received    until    <>    p.    m.    May    16,    il    is   staled,    by    ('has.    (i. 

Friable,  city  clerk,  for  so.  500  0' ;;  1 1  2  3  year  average  municipal  improve- 
ment  bonds.      Certified   check   for   5%    required. 

INDIANAPOLIS,  Ind.— BOND  OFFERING. — Sealed  bids  will  be  re- 
ceived  until    I  J   in.    May   25   by    Kovert    II.    liryson.   City  Comptroller,   for 

%    coupon    sanitary-district     bonds.      Denom.    $600.      I1 
.May  26  1918.      Int.  -I.  -V  J.     Due  $10,000  yearly  on  Jan.  1  from  1020  to 
1930  Incl.      Cert,  check  on  some  responsible  bank  of  Indianapolis  for  2  '  ■  '  . 

of  the  amount  of  bonds  bid  for.  or  proposed  to  be  purchased,  payable  to 
E.  G.  Bourbier,  County  Treasurer,  required.      Purchaser  to  pay  accrued  int. 

IRON  RIVER,  Iron  River  County,  Mich. — BOND  SALE. — The 
$68,000  5\  funding  bonds  offered  April  15  (V.  106.  p.  159S)  havo  been 
sold.  Duo  S2.000  Mar.  15  1919  and  $3,000  yearly  on  Mar.  15  from  1920 
to  1911  incl. 

ISLE  SCHOOL  DISTRICT  NO.  10  (P.  O.  Isle),  Millelacs  County, 
Minn. — BONDS  VOTED. — By  a  vote  of  66  to  51  the  question  of  issuing 
$12,000  school  house  bonds  carried  at  a  recent  election,  it  is  stated. 

JOHNSON  COUNTY  RURAL  HIGH  SCHOOL    DISTRICT  NO.  3 

(P.  O.  De  Soto),  Kans. — BOND  SALE. — Recently  Stern  Bros.  &  Co.  of 
St.  Louis  purchased  $50,000  4%%  school  bonds.  Duo  yearly  on  Jan. 
1  from  1921  to  1933  incl. 

KING  COUNTY  (P.  O.  Seattle),  Wash.— BONDS  AWARDED  IN 
PART.— Of  the  $235,000  4%%  20-ycar  serial  road  bonds,  mentioned  in 
V.  106,  p.  1489,  $100,000  were  awarded  on  Apr.  29  to  the  State  of  Washing- 
ton at  par.  Denom.  $1,000.  Date  June  1  1918.  Int.  J.  &  D.  The 
remaining  $135,000  wall  be  sold  in  July  or  August. 

KLICKITAT  COUNTY  SCHOOL  DISTRICT  NO.  63  (P.  O.  Golden- 
dale),  Wash.— BOND  SALE. — On  Apr.  27  the  $7,000  6%  school  bldg. 
bonds — V.  106.  p.  1819 — were  awarded  to  the  State  of  Washington  at  par. 
Due  yearly  for  20  years,  subject  to  call  at  any  interest  paying  date.  There 
were  no  other  bidders. 

KREBS  SCHOOL  DISTRICT  (P.  O.  Krebs),  Pittsburgh  County, 
Okla. — BONDS  VOTED. — At  a  recent  election  $17,000  5%  20-year  bonds 
were  voted,  it  is  stated.     Denom.  $1,000.     H.  W.  Keple  is  District  Clerk. 

LAKE  COUNTY  (P.  O.  Painesville),  Ohio. — NO  BIDS  RECEIVED. — 
No  bids  were  received  for  the  $91,000  5%  coupon  1-9-year  serial  highway- 
improvement  bonds  offered  on  May  6. — V.  106,  p.  1710. 

LAKEFIELD  SCHOOL  DISTRICT  (P.  O.  Lakefield),  Jackson 
County,  Minn. — BONDS  VOTED. — The  issuance  of  $30,000  school-house 
bonds  was  authorized  by  the  voters  at  a  recent  election,  according  to  reports. 

LAKELAND,  Polk  County,  Fla. — BOND  ELECTION.— An  election 
will  bo  held  May  14,  it  is  stated,  to  vote  on  a  proposition  to  issue  $200,000 
gas-plant  bonds. 

LA  RUE,  Marion  County,  Ohio. — BOND  OFFERING. — Proposals  will 
be  received  by  C.  C.  Metz,  Village  Clerk,  until  12  m.  May  25  for  $5,200  6% 
indebtedness  bonds.  Denoms.  1  for  $200  and  10  for  $500.  Date  June 
1  1918.  Int.  M.  &  S.  Due  $200  Mar.  1  1919  and  $500  each  six  months 
from  Sept.  1  1919  to  Sept.  1  1923  incl.  Cert,  check  for  $200,  payable  to 
to  the  Village  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for 
within  10  days  from  time  of  award. 

Bonded  debt  (including  this  issue)  May  7  1918,  $51,500.  Sinking  fund, 
$5,200.  Assessed  valuation,  1917,  $853,190.  Total  tax  rate  (per  $1,000), 
$11  82. 

LEIPSIC,  Putnam  County,  Ohio. — BONDS  NOT  SOLD.— No  sale 
was  made  of  an  issue  of  $6,800  5%  1-17-year  serial  refunding  bonds  offered 
on  April  22.  Denom.  $400.  Date  Apr.  1  1918.  Int.  A.  &  O.  The  bonds 
will  be  sold  at  private  sale.     Ray  A.  Prentiss  is  Corporation  Clerk. 

LEON  COUNTY  (P.  O.  Centerville),  Tex.— BONDS  VOTED.— A  pro- 
position submitted  to  voters  at  an  election  held  Apr.  23  providing  for  the 
issuance  of  $30,000  road  bonds,  carried,  by  a  vote  of  178  to  9,  it  is  stated. 

LIMA,  Allen  County,  Ohio. — BONDS  AUTHORIZED. — On  Apr.  15 
an  ordinance  was  passed  authorizing  the  issuance  of  $19,000  5H%  coupon 
water  main  bonds.  Denom.  $1,000.  Date  Apr.  1  1918.  Prin.  and  semi- 
ann.  interest  (A.  &  O.)  payable  at  the  office  of  the  Sinking  Fund  Trustees. 
Due  $1,000  yearly  on  Apr.  1.     I.  Heffner  is  City  ICerk. 

LIVINGSTON,  Park  County,  Mont.— An  election  will  be  held  May 
28  to  vote  on  a  proposition  to  issue  $35,000  6%  10-20-year  (opt.)  gold 
water  system  bonds.     Denom.  $1,000.     Date  Jan.  1  1918.     Int.  semi-ann. 

LOCKPORT,  Niagara  County,  N.  Y. — BONDS  AUTHORIZED. — 
An  issue  of  $25,700  water  supply  pumping  station  bonds  were  authorized 
by  the  1918  Legislature. 

MANCHESTER,  Essex  County,  Ohio.— LOAN  OFFERING  .—Pro- 
posals will  be  received,  it  is  stated,  by  the  Town  Trcesurer,  until  1  p.  m. 
May  15,  for  a  temporary  loan  of  $50,000  issued  in  anticipation  of  taxes. 
Date  May  10  1918.     Due  No.  20  1918. 

MANSFIELD,  Richland  County,  Ohio.— BOND  SALE. — The  Citizens. 
National  Bank  of  Mansfield,  was  recently  awarded  the  $15,000  5%  1-15-yr 
serial  water-works  bonds  offered  on  May  1 — V.  106,  p.  1599 — for  $15,005, 
equal  to  100.033. 

P*  MARICOPA  COUNTY  (P.  O.  Phoenix),  Ariz.— BOND  ELECTION 
PROPOSED. — Reports  state  that  an  election  will  be  held  in  the  near  future 
to  vote  on  the  question  of  issuing  $2,000,000  road  bonds. 

MARION  COUNTY  (P.  O.  Indianapolis),  Ind.— NO  BIDS  RECEIVED 
— No  bids  were  received  for  the  $73,000  4'A  %  20-year  highway-inapt,  bonds 
offered  on  May  2,  it  is  stated. — V.  106,  p.  1819. 

MEDFORD,  Middlesex  County,  Mass.— LOAN  OFFERING.— Pro- 
posals will  be  received  by  the  City  Treasurer  until  9  a.  m.  May  16  for  a 
temporary  loan  of  $100,000  issued,  it  is  stated,  in  anticipation  of  taxes, 
maturing  $50,000  Mar.  14  and  $50,000  Apr.  14  1919.     j 

MEMPHIS,  Shelby  County,  Tenn.— BOND  OFFERING.— C.  C. 
Pashby,  City  Clerk,  will  receive  bids  until  May  14,  according  to  reports, 
for  $31,000  general  liability  bonds.  Bids  are  requested  for  bonds  bearing 
4^,  4K  or  5%  int.     Certified  check  for  $500  required. 

MISSOULA  COUNTY  (P.  O.  Missoula),  Mont.— BOND  SALE.— On 
Apr.  30  the  $75,000  coupon  high-school-bldg.  bonds — V.  106,  p.  1599 — 
were  awarded,  it  is  stated,  to  the  Merchants  Trust  &  Savs.  Bank  of  St. 
Paul  for  $75,355  (100.473)  for  5 '4s.  Date  May  1  1918.  Due  $5,000 
yearly  on  Jan.  1  from  1924  to  1934,  incl.,  and  subject  to  call  yearly  on 
Jan.  1  from  1924  to  1934,  incl.  _^__^__ 

MONTCLAIR,  Essex  County,  N.  J.—BOND^  SALE. — On  May  2 
Ludwig  &  Crane,  of  New  York,  were  awarded  the  $32,000  4J^%  1-16  yoar 
serial  coupon  school  bonds,  dated  April  15  1918,  at  par  and  interest. 

MONTGOMERY,  Fayette  County,  W.  Va.—NO  BONDS  OFFERED.— 
The  $30,000  5%  1-30-yr.  city-hall,  fire-dept.  and  equip,  bonds  which  reports 
stated  would  be  sold  on  Apr.  1. — V.  106,  p.  1381 — were  not  offered  on 
that  day.  :     ;    <   .  |         |  

MORIAH  (TOWN)  UNION  FREE  SCHOOL  DISTRICT  NO.  5 
(P.  O.  Port  Henry),  Essex  County,  N.  Y.—BOND  SALE.— On  May  7 
the  $24,000  5%  23-year  serial  school  bonds,  dated  May  1  1918  (V.  106,  p. 
1820),  were  awarded  to  H.  A.  Kahler  &  Co.,  of  N.  Y.,  at  par  and  Interest. 

MUSKOGEE,  Muskogee  County,  Okla. — BOND  SALE. — The 
$100,000  6%  20-year  serial  coupon  fair-grounds  park  impt.  bonds,  voted  on 
Feb.  20 — V.  106,  p.  950 — have  been  purchased  by  the  City  Sinking  Fund. 
Denom.  $1,000.  Date  Mar.  1  1918.  Int.  is  payable  at  the  Chatham 
&  Phenix  National  Bank,  N.  Y.  Total  bonded  debt  (including  this  issue) 
$2,631,654.     Assess,   val.   $24,630,192. 

MUSSELSHELL  COUNTY  SCHOOL  DISTRICT  NO.  76  (P.  O. 
Roundup),  Mont. — BOND  SALE. — Sealed  bids  will  be  received  until 
May  25  by  Frances  E.  Lynch,   Dist.   Clerk,  for  $1,000   10-20-yr.    (opt.) 


coupon    school   bid)/,    bonds,    at    not    exceeding    6','     int.      Denom.    $1,000. 

Ceii    cheek  for  $100,  payable  to  'be  above  Clark,  required. 

NANKIN    RURAL    CENTRALIZED    SCHOOL    DISTRICT     P.    O. 
Nunkiir,  Ashland  County,  Ohio.  -BOND  SALE—  On  Apr.  27  the  State 

i  il  Commission  purchased  $2(i,000  ,oi  building 

and  equipment   bonds.      Denom.  34  for  $750  and  1  for  $500.     Date  Apr. 
1  1918.     lnt-  A.  ft  O. 

NEW    CASTLE,    New    Castle    County,    Del.— BOND    OFFERING.— 
i  Is  will  in   received  by  John  F.  Stoaps,  Pros,  of  Citv  Council,  until 

May  23  for  $25,000  6%  5-30-yr.   (Opt.)   bonds,  it  Ls  stated.     Int. 
semi  .inn.      c,  it .   check   for  3%   required. 

NEWPORT,  Newport  County,  R.  I.— TEMPORARY  LOAN.— Blake 
I  nl  Co.  of  Boston,   were    recently    awarded    a    temporary    loan  of 

i  5.06%  discount.     Other  bidders   v. 


Discount. 
11.  c.  Grafton,  .Ir.,  Boston. -.5.09% 

I  A   (  !o.,  New  Vork.5.1  I',' 

Goldman,  Sacks  ft  Oo.,  N.  Y.5.23% 


Discount. 

Aquidneck  Nat.  Bk..  Newp'rt.5,29% 
It.  W.  Pressprich  &  Co.,  N.  Y.5.44% 
Farmers  Loan  &  Tr.  Co.,  Bost.5.80% 


NEW  YORK  CITY.— TEMPORARY  LOAN.— Recently  the  Equitable 
Trust  Co.  of  this  city  was  awarded  $5,000,000  notes  maturing  in  July  1918, 
on  a  1 .6  i '  ',.  int.  basis.  The  proceeds  of  the  loan  is  to  be  used  for  refunding 
{purposes. 

ONEIDA,  Scott  County,  Tenn. — BONDS  PROPOSED. — The  issuance 
10-30-year  street  bonds  is  proposed,  according  to  reports. 
")00. 

OTTAWA  COUNTY  (P.  O.  Port  Clinton),  Ohio.— BOND  OFFERING. 
— It  is  stated  that  proposals  will  be  received  until  May  13  for  $10,500  4%  % 
Tousaint  Creek   oridge  bonds. 

PAHVANT  IRRIGATION  DISTRICT  (P.  O.  Fillmore),  Millard 
County,  Utah.— DESCRIPTION  OF  BONDS.— The  SI, 600, 000  6%  gold 
coupon  11-year  water  and  construction  works  bonds  which  this  district 
cont'-mplatcs  issuing  are  described  as  follows:  Denoms.  $100  and  $500. 
Int.  semi-ann.  (J.  &  D.),  payable  at  Fillmore.     T.  M.  Ivory  is  Dist.  Secy. 

PEEKSKILL,  Westchester  County,  N.  Y.— BOND  OFFERING.— 
Albert  E.  Cruger,  Village  Clerk,  will  receive  bids  until  8  p.  m.  May  14  for 
i  24  263^-ycar  average  paving  and  $8,000  5-20-year  serial  fire  bonds. 
Int.  J.  &  D.     Certified  check  for  $500  required. 

CERTIFICATE  OFFERING. — The  Village  Clerk  will  also  receive  bids 
at  the  same  time  for  certificates  of  indebtedness  to  an  amount  not  exceeding 
$31,000. 

PEMBROKE  SCHOOL  DISTRICT  (P.  O.  Pembroke),  Christian 
County,  Ky. — BOND  OFFERING. — Proposals  will  be  received  at  once 
by  the  Clerk  Board  of  Education,  for  the  $14,000  25-year  (opt.)  school 
bonds,  recently  authorized  by  a  vote  of  172  to  3. — V.  106,  p.  1820. 

PENSACOLA,  Escambia  County,  Fla. — BOND  SALE.— On  Apr.  18 
an  issue  of  $16,000  6%  3-year  serial  bonds  was  awarded  to  the  American 
National  Bank  of  Pensacola  for  $16,010,  equal  to  100,062.  Denom.  $1 ,000. 
Date  Apr.  1  1918.     Int.  A.  &  O. 

PERTH  AMBOY,  Middlesex  County,  N.  J.— BOND  OFFERING.— 
Proposals  will  be  received  until  4  p.  m.  May  21  by  Frederick  Garrettson, 
City  Treasurer,  for  $100,000  5M%  tax-anticipation  bonds,  it  is  stated, 
maturing  in  eight  months. 

PHILADELPHIA,  Pa.— BOND  OFFERING. — Proposals  will  be  re- 
ceived bv  John  M.  Walton,  City  Compt.,  until  May  27,  it  is  stated,  for 
$3,000,000  public-library  and  $2,500,000  4)4  %  public-improvement  bonds. 

PIONEER  IRRIGATION  DISTRCT  (P.  O.  Caldwell),  Canyon 
County.,  Ida.— BOND  SALE.— On  Apr.  27  the  $24,200  (not  $24,500  as 
first  reported)  6%  refunding  bonds  were  awarded  to  local  investors  at  par 
and  int. — V.  106,  p.  1711.  Denom.  $500.  Date  Jan.  1  1918.  Int. 
J.  &  J. 

PITTSBURGH,  Pa.— BOND  OFFERING.— Reports  state  that  E.  S. 
Morrow,  City  Controller,  will  receive  bids  imtil  3  p.  m.  May  28  for  $50,000 
4^%  12%-year  aver,  city-hall  bonds.     Interest  semi-annual. 

PLAINFIELD,  Union  County,  N.  J.— BOND  OFFER ING .—Proposals 
will  be  received  by  John  J.  Carroll,  City  Clerk,  until  8:30  p.  m.  June  3  for 
$38,000  5%  coupon  (with  privilege  of  registration)  joint  sewerage-system 
bonds.  Denom.  $1,000.  Date  April  1  1918.  Principal  and  semi-annual 
interest  payable  at  the  office  of  City  Treasurer.  Due  $15,000  April  1  1951 
and  1952  and  $8,000  April  1  1953.  Certified  check  on  an  incorporated 
bank  or  trust  company  for  2%  of  amount  of  bonds  bid  for,  payable  to  the 
Citv  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  on  or  before 
June  1  1918.  The  bonds  will  be  prepared  and  certified  as  to  their  genuine- 
ness by  the  U.  S.  Mortgage  &  Trust  Co.  of  New  York.  The  validity  of 
the  bonds  will  be  approved  by  George  S.  Clay,  attorney,  of  New  Y  ork  City, 
a  copy  of  whose  opinion  will  be  furnished  the  purchaser.  Purchaser  to  pay 
accrued  interest. 

PONCA  CITY,  Kay  County,  Okla.— BOND  OFFERING.— It  is  re- 
ported that  G.  E.  Johnston,  City  Clerk,  is  offering  for  sale  $20,000  5% 
20-year  water-works  bonds  dated  Oct.  18  1917  and  maturing  Oct.  18  1937. 

PRAGUE,  Lincoln  County,  Okla.— BOND  OFFERING.— Sealed  bids 
will  be  received  until  May  14,  it  is  stated,  by  Roy  Parks,  Mayor,  for  $45,000 
6%  water  and  light  bonds  maturing  1939. 

QUINTON,  Pittsburgh  County,  Okla.— BONDS  VOTED.— On  May  5 
the  voters  authorized  the  issuance  of  $98,000  bonds,  it  is  stated. 

RACINE,  Racine  County,  Wis.— BONDS  APPROVED  AND  DIS- 
APPROVED.— The  Capital  Issues  Committee  of  the  Federal  Reserve 
Board  has  approved  the  issuance  of  the  $30,000  sewer  bonds  mentioned 
in  V.  106,  p.  1261 — while  at  the  same  time  the  $75,000  municipal  coal- 
yard  bonds  also  mentioned  in  V.  106,  p.  1261,  were  disapproved  by  the 
comrni; 

RAYNE,  Acadia  Parish,  La.— BOND  SALE.— An  issue  of  $25,000 
5%  1-10- year  serial  water  works  and  electric  light  bonds  was  recently 
awarded  to  J.  L.  Arkitt  of  Austin.     Date  Sept.  1  1917. 

REDWOOD  FALLS,  Redwood  County,  Minn.— BOND  OFFERING. 
— Proposals  will  lie  received  until  8  p.  m.  May  13  by  II.  W.  Ward,  City 
Recorder,  for  $10,000  5V2%  refunding  bonds.  Denom.  $500.  Date 
Jan.  1  1918.  Interest  semi-annual.  Due  $500  yearly  on  Jan.  1  from  1920 
to  1937,  inclusive,  and  $1,000  Jan.  1   1938. 

REMBRANDT  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Rem- 
brandt), Buena  Vista  County,  Iowa.-  BOND  ELECTION  PROPOSED. 
— Reports  state  that  the  school  board  of  this  district  is  about  to  call  an 
to  vote  on  the  question  of  issuing  $55,00^  school-house  bonds. 

ROCK  ISLAND  COUNTY  SCHOOL  DISTRICT  NO.  40  (P.  O. 
Moline),  III. — BOND  ELECTION  PROPOSED. — It  is  reported  that  an 
election  will  be  held  in  the  near  future  to  vote  on  a  proposition  to  issue 
$40,000  5'  !  refunding  bonds,  of  which  $20,000  will  be  dated  July  1  1918 
and  mature  July  1  1930,  and  the  remaining  $20,000  dated  July  1  1919  will 
be  due  July  1  1931. 

ROCHESTER,  N.  Y. — NOTE  OFFERING. — Proposals  will  be  received 
by  Henry  D.  Quinby,  City  Controller,  until  2:30  p.  m.  May  15  for  S100.000 
four  months'  school  and  $100,000  six  months'  notes,  it  is  stated. 

NOTE  SALE. — On  Mav  9  the  $50,000  school  notes  payable  4  months 
from  May  1  I  1918,  and  the  $50,000  war-emergency  notes  payable  8  months 
from  May  14  1918  (V.  106,  p.  1933)  were  awarded  to  Bernhard  Scholle  & 
Co.  of  New  York  at  5.98%  int.  and  Goldman,  Sachs  &  Co.  of  New  York 
at  5.31  Yo  int.,  rospectiyely.     Other  bidders  w-ere: 

Interest.  Premium. 

National  City  Co.,  New  York- 5.00  $13 

Sage  Wolcott  &  Steele,  Rochester  (4  mos.' notes  at) 5.00  $6 

White.  WclcLV:  Co..  New  York  (4  mos.' notes  at) 5.10  6 

S.  N.  Bond  &  Co.,  New  York 5.15  7 

Salomon  Bros.  &  Ilutzler,(4  mos.'  notes  at 5.11 

New  York \8  mos.' notes  at 5.43 

ROOSEVELT,  Duchesne  County,  Utah.— BOND  OFFERING. — 
Sealed  bids  will  be  received  until  4  p.  m.  Mav  20  by  J.  O.  King,  City 
Recorder,  for  the  £25,000  6%  10-20-vear  (opt.)  coupon  extension  water 
system  bonds,  voted  on  Apr.  ! — V.  106,  p.  1711.  Denom.  $500.  Date 
July  1  191 S.  Int.  semi-ann.  (J.  &  J.)  payable  at  Roosevelt  Banking 
Company,  Roosevelt.  Cert,  check  for  si, 000,  payable  to  the  City  of 
Roosevelt,  required.  Bonded  debt  (including  this  issue),  Apr.  1  1918, 
$37,500.  Floating  debt  (add'l)  $1,000.  Total  debt  $38,500.  ^  Assess, 
val.  1913  $152,000. 
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ST.  MARYS,  Auglaize  County,  Ohio. — BOND  OFFERING.— Addi- 
tional information  is  at  hand  relative  to  the  offering  on  May  28  of  the 
$53,000  6%  coupon  Series  B  refunding  bonds.  V.  106,  p.  1933.  Proposals 
for  these  bonds  will  be  received  until  12  m.  on  that  day  by  Chas.  W.  Niles, 
City  Auditor.  Auth.  Sec.  3916,  Gen.  Code.  Denom.  $1,000.  Date 
June  1  1918.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  office  of 
the  Sinking  Fund  Trustees.  Due  $1,000  each  six  months  from  Apr.  1 
1920  to  Mar.  1  1946.  Cert,  check  for  2%  of  the  amount  of  bonds  bid  for, 
payable  to  the  City  Treasurer,  required.  Bonds  to  be  delivered  and  paid 
for  within  10  days  from  time  of  award.  Purchaser  to  pay  accrued  int. 
Bonded  debt  (excl .  this  issue)  May  7  1918,  $393,681.  Sinking  fund,  $8,000. 
Assess,  val.,  $6,000,000.     Total  tax  rate  (per  $1,000),  $15.30. 

SANDPOINT,  Bonner  County,  Ida.— BOND  OFFERING  .—Proposals 
will  be  received  until  8  p.  m.  May  20  by  Myrvin  Davis,  City  Clerk,  for  the 
$98,000  6%  10-20-year  (opt.)  water-works  bonds  voted  at  the  election 
held  April  23  (V.  106,  p.  1600).  Denom.  $1,000-  Int.  J.  &  J.  Certified 
check  for  5%  of  the  amount  of  bid  required.  All  bids  must  be  uncondi- 
tional. 

SHATTUCK,  Ellis  County,  Okla.— BONDS  VOTED.— Reports  state 
that  the  following  two  issues  of  bonds  aggregating  $75,000,  carried  at  a 
recent  election:  $55,000  water  bonds,  by  a  vote  of  148  to  6,  and  $20,000 
light  bonds,  by  a  vote  of  145  to  7. 

SOUTH  DAKOTA  (State  of).— RURAL  CREDIT  BONDS  SOLD.— 
See  reference  in  our  editorial  columns  this  week  to  the  disposal  by  the 
State  of  South  Dakota  of  $2,425,000  4M%  and  5%  rural  credit  bonds. 

SPOKANE  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT 
NO.  7  (P.  O.  Spokane),  Wash.— BOND  SALE.— On  Apr.  27  the  $7,500 
5%  1-20-year  (opt.)  Valleyford  School  bldg.  bonds,  dated  May  1  1918 — 
V.  106,  p.  1711 — were  awarded  to  the  State  of  Washington  at  par. 

TETON,  Fremont  County,  Ida. — BOND  OFFERING. — Sealed  bids 
will  be  received  until  8  p.  m.  June  1  by  Ben.  P.  Gilett,  Chairman  Board  of 
Trustees,  at  the  Teton  Mercantile  Co.,  for  the  $15,000  10-20-year  (opt.) 
municipal  coupon  bonds,  at  not  exceeding  6%  int.  authorized  at  the  elec- 
tion held  Apr.  29— V.  106,  p.  1821.  Denom.  $1,000.  Int.  J.  &  J.  Cert, 
check  for  5%  payable  to  the  Village  of  Teton  required. 

THERMOPOLIS,  Hot  Springs  County,  Wyo.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  8  p.  m.  May  25  by  the  Town  Council, 
it  is  stated,  for  $23,000  6%  20-yr.  sewer  bonds.     Int.  semi-ann. 

THOMASVILLE,  Davidson  County,  No.  Caro.— BOND  OFFERING. 

— F.  E.  Yarborough,  City  Clerk,  will  receive  proposals  until  8  p.  m.  May  21 

for  the  following  6%  coupon  bonds:  .     .,  ,  *  ,„„„.     ,„„„ 

$15,000  funding  bonds.     Due  $1,000  yrly.  on  April  1  from  1920  to  1922 

incl.  and  $2,000  on  April  1  from  1923  to  1928  incl. 

8,000  street-impt.  bonds.  Due  $1,000  yearly  on  April  1  from  1920  to 
1927  incl 

Auth.  Chap.  138,  Laws  1917.  Denom.  $1,000.  Date  April  1  1918. 
Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  in  New  York  City.  The  legality 
of  the  bonds  has  been  approved  by  Peck,  Shaffer  &  Peck,  attorneys  of 
Cincinnati.  Bonded  debt  (incl.  this  issue),  $163,000.  Water  debt  (in- 
cluded), $115,000.  Floating  debt.  $5,511.  Assess,  yal.,  $1,444,000. 
Actual  value  (est.),  $6,000,000.  Tax  rate  (per  $1,000),  $15.  Popu- 
lation (est.),  5,500. 

THURSTON  COUNTY  (P.  O.  Olympia),  Wash.— BOND  SALE.— 
On  April  29  the  $100,000  6%  highway  improvement  bonds  voted  at  the 
election  held  Feb.  19  (V.  106,  p.  521) ,  were  awarded  to  the  State  of  Washing- 
ton at  par.     Denom.  $1,000. 


TOLEDO,  Ohio.— BONDS  APPROVED  BY  CAPITAL  ISSUES 
COMMITTEE. — The  Capital  Issues  Committee  of  the  Federal  Reserve 
Board  recently  approved  the  issuance  of  $100,000  bonds,  it  is  stated,  for 
the  establishment  of  a  city  clinic.    ;    ,     '    ,    .    |        '    '    '    t    i     .    ■*  \Mt^ 

TYRONE,  Blair  County,  Pa.— BOND  SALS.— During  September' 
1917  $20,000  4%  10-20-year  optional  public  building  bonds  were  purchased 
by  the  Sinking  Fund  Commissioners  at  par.     Denom.  $500.     Int.  A.  &  O. 

VAN  WERT  COUNTY  (P.  O.  Van  Wert),  Ohio.— BO ND  OFFERING. 
— Proposals  will  be  received  until  12  m.  May  31  by  Chas.  W.  Ringer,  Clerk 
of  Board  of  County  Commissioners,  for  $26,500  5%  coupon  road-impt. 
bonds.  Auth.  Sections  1223,  Gen.  Code.  Denoms.  26  for  $1,000  and  1 
for  $500.  Date  June  1  1918.  Prin.  and  semi-ann.  int. — M.  &  S. — payable 
at  the  County  Treasurer's  office.  Due  $3,000  each  six  months  from 
Mar.  1  1919  to  Sept.  1  1922,  incl.,  and  $2,500  Mar.  1  1923.  Certified 
check  on  some  solvent  bank  for  5%  of  the  amount  of  bonds  bid  for,  payable 
to  the  Board  of  County  Commissioners,  required.  Purchaser  to  pay 
accrued  interest. 

VAN  ZANDT  COUNTY  (P.  O.  Canton),  Tex.— BONDS  VOTED.— 
An  issue  of  $100,000  Edgewood  road  bonds  was  favorably  voted  at  a  recent 
election. 

VERO  SCHOOL  DISTRICT  (P.  O.  Fort  Pierce),  St.  Lucie  County, 
Fla.— BOND  SALE. — On  May  4  Powell,  Garard  &  Co.  of  Chicago  were 
awarded  the  $25,000  6%  school  bonds — V.  106,  p.  1821 — for  §25  442 
equal  to  101.768.  Denom.  $1,000.  Date  Apr.  1  1918.  Int.  A.  &  O. 
Due  on  Apr.  1  in  each  of  the  years  1928,  1938  and  1948.  Other  bidders 
were: 

C.  H.  Coffin,  Chicago $24.926 IG.  B.  Sawyers  &  Co $24,250 

H.  C.  Speer&  Sons,  Chicago.  24,500 1  Keane,  Higbee  &  Co.,  Detroit  23  751 
Sidney,  Spitzer  &  Co.,  Toledo  24,315 1  ~H 

WADSWORTH  TOWNSHIP  SCHOOL  DISTRICT  "(P.'  O.  Wads- 
worth),  Medina  County,  Ohio. — BOND  SALE. — On  May  3  the  Wad- 
worth  Savings  Bank  was  awarded  the  $3,500  6%  1-7-year  serial  school 
bonds — V.  106,  p.  1711 — for  $3,531,  equal  to  100.885.  Other  bidders 
were: 
First  National  Bank,  Wads-  Rudolph,  Kleybolte  &  Co., 

worth $3,525  00       Cincinnati $3,511  11 

Seasongood  &  Mayer,  Cin.  3,518  00  First  Nat.  Bk.,  Barnesville  3,511  00 
Durfee,  Niles  &  Co.,  Toledo  3,512  80  W.  L.  Slayton  &  Co..  Tol._  3,502  40 

WAYNE  COUNTY  (P.  O.  Wooster),  Ohio.— BONDS  PROPOSED.— 
Bonds  to  the  amount  of  $229,990  will  likely  be  issued,  it  is  stated,  for  road 
improvements.  Es£*iS*?.sa      -  B  

WEATHERSFIELD  TOWNSHIP  (P.  O.  Niles),  Trumbull  County, 
Ohio. — NO  BIDS  RECEIVED. — No  bids  were  received  for  the  $120,000 
5M%  1-20-year  serial  bridge  bonds  offered  on  Apr.  30. — V.  106,  p.  1601. 

WEST  ALLIS,  Milwaukee  County,  Wise. — BOND  SALE.— The  $15,- 
000  6%  1-15-year  serial  coupon  storm  sewer  bonds  dated  March  1  1918, 
offered  on  April  6  (V.  106,  p.  1383),  were  awarded  on  that  day  to  the 
Second  Ward  Savings  Bank  of  Milwaukee  for  $15,031  75,  equal  to  100.211. 

WESTFIELD,  Union  County,  N.  J.— BONDS  PROPOSED.— Ordi- 
nances have  been  introduced  in  Council  providing  for  the  issuance  of 
$82,000  general-improvement,  $41,000  street  and  sewer  (town's  portion) 
and  $72,000  assessment  5%  serial  bonds.  Denom.  $1,000.  Date  June  15 
1918.     Interest  J.  &  D.  ^ 

WHEATLAND  SCHOOL  DISTRICT  (P.  O.  Wheatland),  Mercer 
County,  Pa. — BOND  OFFERING. — Proposals  will  be  received,  it  is  stated. 
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until  5  i>.  in.  May  15  by  J.  M.  Roudenbush,  Secretary  of  Board  ol  I 
ti.ui.  for  the  $28,000  .v ,    school  bond!  mentioned  in   v.    106,  p.    \2\\2. 
Certified  check  for  $600  required. 

WHITMAN,     Plymouth     County,     Mm**.— TEMPORARY     LOAN. 

Arthur  Perry&Oo.,  of  Boston,  were  awarded  <>n  May  7  the  temporary  loan 
000,  dated  May  9  1918  and  maturing  May  9  1919,  at  6.4" 
ii,.  p.  1933).     other  bidden  were: 


Discount 
Dr.    Theodore    Chamberlain, 

Concord,   Mass.    6.509! 

K.  L.  Day  ,^  Co.,  Boston. ..   . 


Discount. 
Bond  .v  Co.,  5 
!•'.  s.  MoseleyA  Co..  Boston     6.62$ 
Wildcy  Bav.  Bank,  Boston 

WILLISTON,    Williams   County,    N.    Dak.-  BONDS    VOTED. — At  a 

nv,  Hi  election  i\2, .">(>()  armory  bonds  were  authorized,  it  is  stated, 

WISE  COUNTY  (P.  O.  Decatur),  Tex.— BOND  SAL!:.      Tl„    $80,000 

5'A'",   l-80-year  serial  Road  I'ist.  No.  i  bonds  offered  <>n  April  30  i\  .  106,  p. 

1492)  were  awarded  to  Powell,  Qarard  &  Co.  of  Chicago  at  par..    Denom. 

$1,000.      I'riu.  and  aim.  int.  payable  at  the  Ilanovir  National  Hank,  N.  Y. 

Financial  Statement 

Assessed  valuation -.  si,L".ir>,9.ril 

Total    indebtedness - 80,000 

Population  in  1917 --.         13.000 

WYNNEWOOD,  Garvin  County,  Okla.— BOND  SALE.— Recently 
the  City  of  Wynnewood  purchased  an  issue  of  its  own  sewer  bonds  offered 
in  January,  amounting  to  $10,000  and  bearing  6%  int.  Denom.  $1,000. 
Date  Dec.  1  1917.     Int.  M.  &  S.     Duo  Dec.  1  1942. 

YELLOWSTONE  COUNTY  DISTRICT  NO.  2  (P.  O.  Billings), 
Mont.- — BOND  OFFERING. — Proposals  will  be  received  until  4  p.  m.  May 
23  (date  changed  from  May  16  by  A.  J.  Thorne,  District  Clerk,  for  the 
$30,000  10-20-jfoar  (opt.)  coupon  school  bonds,  at  not  exceeding  6% 
interest. — V.  106,  p.  1833.  Auth.  vote  of  429  to  29  at  election  held  Apr. 
6.  Denom.  $1,000.  Date  July  1  1918.  Int.  semi-ann.  (J.  &  J.)  payable 
at  the  County  Treasurer's  office.  Cert,  check  for  5%  of  the  amount  of 
bonds  offered,  payable  to  Mattie  Sherman,  District  Chairman,  required. 
Official  circular  states  that  this  district  has  never  defaulted  in  the  payment 
of  any  obligation  and  that  there  is  controversy  or  litigation  pending  or 
threatened,  affecting  the  corporate  existence  or  boundaries  of  said  district, 
or  the  title  of  its  present  officials  to  their  respective  offices,  or  the  validity 
of  these  bonds.  Total  bonded  debt  $297,000.  Sinking  fund  $4,034. 
Assess,  val.  of  district  $9,949,039.  Actual  value  of  district  (est.)  $30,- 
000,000.     Population  1910,  15,000;  1918  (est.),  20,000. 


CANADA,    its    Provinces    and     Municipalities. 

COURTENAY,  B.  C— DEBENTURE  SALE.— The  $20,000  6% 
20-year  electric  light  debentures  mentioned  in  V.  105,  p.  1020,  were  sold, 
it  is  stated. 

GRAND-MERE,  Que. — DEBENTURE  SALE. — Reports  state  that  an 
issue  of  $40,000  6%  10-year  debentures  was  sold  during  April. 

HAMILTON,  Ont.— DEBENTURE  OFFERING.— Tenders  will  be  re- 
ceived by  S.  H.  Kent,  City  Clerk,  until  10  a.  m.  May  14.for  $346,040  6% 
1-10-year  serial  debentures.  Int.  semi-ann.  Cert,  check  for  $100,  paya- 
ble.to  R.  W.  Leckie,  City  Treasurer,  required. 

KINGSTON,  Ont.— DEBENTURE  SALE.— A.  E.  Ames  &  Co.  of 
Toronto  were  awarded  on  Apr.  29  an  issue  of  $150,000  6%  1  20  year  serial 


n  bonds  lor  $]  (6.137  60,  equal  to  97. 125.  Denoms.  $100.  S20o,  $300. 
$400,  $600  and  $1,000.  Date  m.\  i  1918.  Prln.  A;  semi  ana.  int.  (M. 
&.  N.i  payable  at  the  Treasurer's  of/Ice. 

/  tnanclal  Statement. 

,-aluo $13,463,300 

I       inptionH  not  Included  above 4,867,440 

1 1  debenture  debt ],  193  050 

hus.  Sinking  fund $226,494 

Water  works  di  ix-niuros i  17.1",0 

lit  iV  power  debentures 497,702 

870,346 

,.  bi  nture  debt.  April  1918 622,704 

Nei  local  impt.  debt  ( I 'rojierty  on  ner.s' share  only  after  deduct- 
in  und)    204,762 

i    from   public  utilities  (after  deducting  operating  ex- 

pen  105.708 

Municipalltli     assets ]  ,156,700 

Tax     rate,     general,     17.58     mills;     school,     8.42     mills.     Population 

Area,  2,300  acres. 

MONTREAL,  Que.— LOAN  AUTHORIZED— The  City  Council,  it  is 
stated,  bas  authorized  a  temporary  loan  of  $2,000,000  in  anticipation  of 

revenue. 

MONTREAL  CATHOLIC  SCHOOL  COMMISSION  (P.  O.  Mon- 
treal), Que.— LOAN  PARTLY  SUBSCRIBED.— Of  the  M, 000.000  6% 
2-year  treasury  gold  notes  and  $1,500,000  6%  5-year  gold  bonds,  for  which 
proposals  are  asked  until  May  10,  local  papers  announce  that  almost 
$2.0(1(1,000  have  boon  subscribed  (V.  106,  p.  1934). 

NORTHUMBERLAND  COUNTY  (P.  O.  Coburg),  Ont.—  DEBEN- 
TURE SALE. — The  Dominion  Securities  Corporation,  Inc.,  of  Toronto. 

it   is  slated,   recently   purchased   $40,000  0%    debentures.     Due    $10,000 
in  1923,  1928,  1933  and  1938. 

ONTARIO  (Province  of).— DEBENTURE  SALE. — Macneill  &  Young 
of  Toronto  were  recently  awarded  an  issue  of  $500,000  6%  treasury  bills, 
it  is  stated. 

SHERBROOKE,  Que.— DEBENTURE  SALE.— Of  the  two  issues  of 
debentures  aggregating  $300,000,  offered  on  Apr.  15 — V.  106,  p.  1602 — 
the  $150,000  6%  5  yr.  electric  plants  dam  and  other  permanent  impt. 
debentures  were  awarded  to  A.  E.  Ames  &  Co.  of  Toronto  for  $144,765. 
equal  to  96.51.  Denom.  $1,000.  Date  Jan.  1  1918.  Prin.  &  semi  ann. 
int.  (M.  &  N.)  payable  at  the  Canadian  Bank  of  Commerce  in  Montreal, 
Sherbrooke  or  New  York  City,  at  option  of  holder.  A  like  amount  of 
debentures  was  reported  sold  to  Hanson  Bros,  of  Toronto  on  April  15. — 
V.    106,   p.    1712. 

Financial  Statement. 

Assessed  value  for  taxation. $10,804,658 

Exemptions  not  included  above 7,993,150 

General  debenture  debt 2,489,000 

Less:  Power  and  gas  debentures $1,100,000 

Water  works  debentures 377, 500 

Sinkigfund 205,748  "*" 

1.683,248 

Net  debenture  debt.. 805,752 

Municipalities  assets 2 ,805 ,828 

Population 23,500 

TWEED,  Ont.— DEBENTURE  SALE. — It  is  reported  that  an  issue  of 
$10,000  6%  20  instalment  debentures  was  awarded  to  Macniell  &  Young 
of  Toronto.  t^ 


FINANCIAL 


ATLANTIC  MUTUAL  INSURANCE  COMPANY 

New  York,  January  25th,  1918. 
The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  its  affairs  on  the 

31st  of  December,   1917. 
The  Company's  business  has  been  confined  to  marine  and  inland  transportation  insurance. 

Premiums  on  such  risks  from  the  1st  January,  1917,  to  the  31st  December,  1917 $11,105,619.46 

Premiums  on  Policies  not  marked  off  1st  January,  1917 1,135,785.43 

Total  Premiums $12,241,404.89 

Premiums  marked  off  from  1st  January,  1917,  to  31st  December,  1917..- - $11,171,853.93 

Interest  on  the  investments  of  the  Company  received  during  the  year  $404,41 1 .15 

Interest  on  Deposits  in  Banks  and  Trust  Companies,  etc 126,991.53 

Rent  received  less  Taxes  and  Expenses 93.474.66  $    624,877.34 

Losses  paid  during  the  year $3,513,653.20 

Less:  Salvages $336,896.32 

He-insurances 503,857.68  $    840,754.00 

$2,672,899.20 

Re-insurance  Premiums  and  Returns  of  Premiums $1,913,710.65 

Expenses,    including    compensation   of   officers  and  clerks,  taxes,  stationery, 

advertisements,  etc $    857,596.09 


A  dividend  of  Interest  of  Six  per  cent,  on  the  outstanding  certificates  of  profit3  will  be  paid  to  th» 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fifth  of  February  next. 

The  outstanding  certificates  of  the  issues  of  1^15  and  of  1916  will  be  redeemed  and  paid  to  the  holders 
thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fifth  of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent,  is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending 
31st  December,  1917,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application,  certificates 
will  be  issued  on  and  after  Tuesday  the  seventh  of  May  next. 

By  order  of  the  Board,  G.  STANTON  FLOYD-JONES,  Secretary. 

TRUSTEES. 
HERUERT  L.  GRIGGS 
SAMUEL  T.  HUBBARD, 
LEWIS  CASS  LED  YARD, 
WILLIAM  H.  LEFFERTS, 
CHARLES  D.  LEVEHICH. 
NICHOLAS  F.  PALMER. 
WALTER  WOOD  PARSONS. 
CHARLES  A.  PEABODY, 
WILLIAM  R.  PETERS, 
JAMES  H.  POST, 
CHARLES  M .  PRATT, 
DALLAS  B. PRATT, 


EDMUND  L.  BAYLIES, 
JOHN  N.  BEACH, 
NICHOLAS  BIDDLE, 
JAMES  BROWN, 
JOHN  CLAFLIN, 
GEORGE  C.  CLARK, 
FREDERIC  A.  DALLETT, 
CLEVELAND  H.  DODGE. 
CORNELIUS  ELDERT, 
RICHARD  H.  EWART, 
G.  STANTON  FLOYD-JONES. 
PHILIP  A.  S.  FRANKLIN. 


ANTON  A.  RAVEN. 
JOHN  J.  RIKER, 
DOUGLAS  ROBINSON, 
JUSTUS  RUPERTI 
WILLIAM  JAY  S'JHIEFFELIN. 
SAMUEL  SLOAN, 
WILLIAM  SLOANE, 
LOUIS  STERN, 
WILLIAM  A.  STREET, 
GEORGE  E.  TURNURE, 
GEORGE  C.  VAN  TUYL,  Jr. 
RICHARD  II.  WILLIAMS. 

A."  A.  RAVEN,  Chairman  of  the  Board. 

CORNELIUS  ELDERT,  President. 

WALTER  WOOD  PARSONS,   Vicr-P resident. 

CHARLES  E.  FAY,  2d  Vice-Presiilrnl . 

WILLIAM  D.  WINTER,  3rd  Vice-President. 


ASSETS. 
United  States  and  State  of  New  York 

Bonds $  1,185,000.00 

Stock  of  the  City  of  New  York  and 

Stocks  of  Trust  Companies  &  Banks     1,445,550.00 

Stocks  and  Bonds  of  Railroads 3,2s7,li3',!.s.r> 

Other  Securities 305,410.00 

Special  Deposits  in  Banks  and  Trust 

Companies 3,000,000.00 

Real  Estate  cor.  Wall  Street,  William 

Street  and   Exchange  Place 3,900,000. 0u 

Real  Estate  on   Staten  Island   (held 

under  provisions  of  Chapter  481, 

Laws  of   1887). 75,000.00 

Premium  Notes. 1,009,577.74 

Bills  Receivable 1.038,460.86 

Note  Receivable 5,122.26 

Cash  in  hands  of  European  Bankers 

to  pay  losses  under  policies  payable 

In  foreign  countries 598,675.67 

Cash  In  Bank  and  in  Office. 2,187,198.87 

Statutory  Deposit  with  the  State  of 

Queensland ,   Australia 4,765.00 


$18,041,890.25 


LIABILITIES. 

Estimated  Losses  and  Losses  Unset- 
tled in  process  of  Adjustment $ 

Premiums  on  Uaterminated  Risks — 

Certificates  of  Profits  and  Interest 
Unpaid 

Return  Premiums  Unpaid 

Taxes   Unpaid 

Re-insurance  Premiums  on  Termi- 
nated Risks - — 

Claims  not  Settled,  including  Com- 
pensation ,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums  

Income  Tax  Withheld  at  the  Source.. 

Certificates  of  Profits  Outstanding... 


4,432,959.01, 
1,069.550.96 

301.406.75 
121,989.96 
500.000.00 

365.667.87 

183.517.10 


22,750.10 
3,135.96 

5,722.590.00 


Balance 5,318.322.55 


$18,041,890.25 


Balance  brought  down $5,318,322.55 

Accrued  Interest  on  the  31st  day  of  December,  1917,  amounted  to $      75,724.00 

Rents  due  and  accrued  on  the  31st  day  of  December,  1917,  amounted  to S      22,201.5b 

Re-insurance  due  or  accrued.  In  companies  authorized  in  New  York,  on  the  31st    day  ;0f 

December,  1917.  amounted  to $    583.467.S* 

Note:   The  Insurance  Department,  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island 

In  excess  of  the  Book  Value  given  above,  at $      63, 700.0* 

The  Insurance  Department's  valuation  of  Stocks,  Bonds  and  other  Securities  exceeds  the 

Company's  valuation  by $2,303,887.87 

On  the  basis  of  these  increased  valuations  the  balance  would  be $8.367.303.84 
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Worth    of    Established    Properties 
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(  Two  Months         (8  times) 22  00 

Standing  Business  Card*  )  Three  Months    (13  times) 29  00 

oianaing  Jiusmess  cards  <  six  Months        (26times) 50  00 

(.  TwelveMonths  (52  times) 87  00 

Chicago  Office— 39  South  La  Salle  Street,  Telephone  Majestic 7396. 

London  Office— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

"WILLIAM  B.  DANA  COMPANY,  Publishers, 
Front.  Pine  and  Depeyster  3ts.,  New  York. 

Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY. 
Jacob  Seibert  Jr.,  President  and  Treasurer;  Arnold  G.  Dana,  Vice-President  and 
Secretary.     Addressess  ot  both.  Office  of  the  Company. 

CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  Indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  $6, 731, 715,869,  against  $6,47-1,243,365  last  week  and  $5,700,046,287 
the  corresponding  week  la-^t  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  May  18. 

1918. 

1917. 

Per 

Cent. 

New  York 

§3,147,585,068 

430,366,224 

337,553,532 

261,415,514 

150.952,113 

130,609,635 

91,930,409 

92,961,627 

56,978,510 

53,315,899 

52,705,894 

82,673,138,177 

433,862,535 

295,429,063 

192,657,054 

117,960.812 

118,172,277 

79,532,577 

60,842,078 

54,750,177 

36,686,128 

33,767,890 

+  17.8 

Chicago  .   

—0.8 

Philadelphia - 

+  14.3 

Boston 

+  35.7 

Kansas  City..                             

+  28.0 

St .   Louis 

+  10.5 

San  Fraivisco               

+  15.6 

Pittsburgh .   

Detroit 

+  52.8 
+  4.1 

Baltimore 

+  45.3 

New  Orleans 

+  56.1 

Eleven  cities,  5  days 

$4,806,374,425 
799,843,762 

$4,096,798,768 
675,014,207 

+  17.3 

Other  cities,  5  days 

+  18.5 

Total  all  cities,  5  days.. . 

S5,606,218.1S7 
1,125,497,682 

$4,771,812,975 
928,233,312 

+  17.5 

All  cities,  1  day 

+  21.2 

Total  all  cities  for  week 

86,731,715,869 

$5,700,016,287 

+  18.1 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  May  11  follow: 


Clearings  at — 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany 

Rochester 

Scranton 

Syracuse 

Reading 

Wilmington 

Wilkes-B:irre 

Wheeling 

Trenton .  _ 

York 

Lancaster 

Erie 

Blnghamton 

Qreensburg 

Chester 

Altoona 

Montclnlr 


Total    Middle. 


Boston .  _ 

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 
New    Bedford 

Lowell 

Holyoke 

Bangor      


Tot.  New  EnB. 


Week  ending  May  11. 


1918. 


3,510.362 

400,393 

128,545 

84,513 

21.009 

16,106 
4,900 
7,085 
3,600 
4,661 

3.2(10 

8,416 
2,393 
3,803 

3.105 

1,391 
2,633 
2  3  35 

903 

1 ,262 

1.711 
782 

■1 1  s 


896 
197 
108 

991 
966 
001 
000 
487 
ooo 
887 
,000 

,095 
001 
171 

,720 

003 
135 
263 
849 
889 
388 
898 
01  x 


1,188,892,029 

307,190.131 
1  1,23  1.100 
8,7' 

5.1" 

3,860,038 
2,860,000 
3,62  ''I" 
2,803,109 

1 ,873,889 

1.321.107 

767,348 

760  'ioo 


350,556,027 


1917. 


$ 
1,456,625,412 

350,236,291 

70. 099, 01-1 

42,218,027 

IS. 558,930 

11,617,759 

5,059.748 

6,014,198 

3,588,570 

4,063.282 

3,011.019 

3.108,108 

1.933.002 

3,656,180 

2.504,870 

1.255,1  14 

2.120.191 

1  .876,442 

1,124,300 

710.180 

1,373,086 

690,422 


1,004,686,473 

220,893,003 
9,180,800 
8,976,512 
5,000,000 

3.913.391 

2,900,000 
8,247,481 

2. 590. 80S 
l  ,899,636 

I  '13.017 
073  Oi'l 


Inc.  or 
Dec. 


% 

+  1.3 

+  12.4 

+  68.9 

+  52.8 

+  12.7 

+  29.7 

—3.2 

+  7.1 

+0.8 

+  14.7 

+  6.3 

+  7.8 

+  8.2 

+  7.1 

+  20.4 

+  10.8 

+  24.2 

+  26.1 

—19.8 

+  76.3 

+  24.6 

+  13.3 

— 24  0 


+  4.6 

+  39.2 
I  22.4 
—2.2 

+  3.9 

—2.4 

—  1.7 

+  11.7 

+  8.4 

13  7 

+  7.4 

—7.8 

+  113 


201  ,421  .  '  l   t  31  I 


1916. 


1915. 


$ 

,577,122 

229,158 

58,506 

40,177 

14,872 

9,618 

4,589 

5,583 

3 ,058 

3,111 

2,441 

2,802 

1 ,682 

2.370 

2,223 

1.024 

2,070 

1.477 

930 

900 

1,175 

645 

518 


I 


5  1  0 
532 
605 
1217 
436 

I 102 
865 
50  1 
117 

305 
hi  i 

I  10 
743 
238 
178 

910 

238 

313 
900 

.000 

525 

5  19 

(36 


2 .966,010.9.)  I 

190.321.373 
8,569,900 
7,770.  (03 
I  ',17.131 
3.9 
2,40 
3,632,233 

1  .500."! 

1 ,426,299 
1,0 
839.818 

718.038 


1,054,460,074 

147,748,876 

46,140.210 

31,492,725 

12,198,310 

8,194,372 

5,887,692 

4,890,623 

3,627.825 

3,027,579 

2.008.773 

l  ,W5,488 

1,637,607 

2,173,631 

1,821,807 

92 1 ,6 12 

1,540,410 

1,044,288 

799.000 

839,71 1 

728.202 

648,858 

482.396 


3384,706,819 

103,130.380 
7.S07.IOO 
0.375. 050 
4,255,781 
3,518,107 
2,025.000 
8,025,698 
1. 11:!.  071 
1,079,216 
979,462 

713.000 
439. 238 


232.770  02Ol     101.857.O7J 


Clearings  at — 


Chicago 

Cincinnati. 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Ft.  Wayne 

Youngstown 

Springifled,   111.. 

Rockford 

Akron 

Lexington 

Canton 

Quincy 

Bloomington 

South  Bend 

Decatur 

Mansfield 

Springfield,  O... 

Danville 

Lima 

Jacksonville,  111. 

Ann  Arbor 

Adrian 

Owensboro 

Lansing 

Tot  .Mid  .West. 

San  Francisco 

L,os  Angeles 

Seattle 

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

San  Diego 

Sacramento 

Pasadena 

Fresno 

Stockton  

San  Jose 

Yakima 

Reno 

Long  Beach 

Total  Pacific. . 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Duluth 

Sioux  City 

Wichita- 

Lincoln 

Davenport 

Topeka 

Cedar  Rapids 

Waterloo 

Helena 

Fargo 

Colorado  Springs. 

Pueblo 

Fremont 

Aberdeen 

Hillings 

Hastings 


Week  ending  May  1 1 . 


1918. 


Tot.Oth.  West 


St.  Louis.. 

New  Orleans 

Louisville 

Houston 

Calveston 

Richmond 

Atlanta  _ 

Fort  Worth 

Memphis 

Nashville a 

Savannah  

Norfolk 

Birmingham 

Knoxville 

Jacksonville 

Chattanooga 

August:).    

Little  Rock 

( iharleaton 

<  iklahom  i 

Mobile 

Macon 

Vusttn 

Vlcksburg 

Jackson        

Tulsa         

Muokogpp 

Dallas    .    

Shreveport 

Total  Sou th pro 


Note. — For  Canadian  clearings  son  "Commercial  and  Miscellaneous  News." 


502,120,514 

61,319,216 

79,558,138 

53,792,616 

27,732,886 

13,602,000 

10,364,200 

10,348,986 

5,600,000 

5,142,512 

3,919,788 

4,596,779 

1,398,343 

3,275,872 

2,295,249 

2,121,437 

5,480,000 

800,0001 

2,807,0441 

1,496,710; 

1,550,920 

1,526,069 

1,187,125 

1,076,885! 

1,143,2161 

631,443 

1,013,282 

506,471 

344,468 

78,761 

1,000,000 

1,050,000 


1917. 


Inc.  or 
Dec. 


504,795,905 

39,844,300 

66,744,451 

54,904,770 

25,391,723 

14,5S8,057 

10,401,000 

11,270,402 

5,500,000 

4,893,916 

3,387,648 

3,357,882j 

1,510,349 

3,537,987! 

2,088,762' 

1,643,523! 

5,290,000| 

540,514! 

3,809,136! 

1,100,479 

1,204,963! 

1,100,000 

839,719' 

943,256 

1,17,8,068 

589,131 

829,092 

402,745 

467,621 

129,373 

581,805 

1,233,304 


% 

—0.5 

+  53.9 

+  19.2 

—2.0 

+9.2 

—6.9 

—1.2 

—8.2 

+  1.8 

+  5.0 

+  15.7 

+  36.9 

—7.6 

—7.4 

+  9.9 

+  29.1 

+  3.6 

+  48.1 

—26.3 

+  33.3 

+  28.7 

+  38.7 

+  41.4 

+  10.9! 

—3.0 

+  7.1 

+  22.2 

+  25.81 

—26.3 

—39.41 

+  71.9 

—14.8 


1916. 


1915. 


808,880,930,     774,189,881 1      +4.5 


114,643,599 

27,948,000 

35,550,893 

21,547,777 

12,439,196 

8,100,000 

4,405,338 

6,974,269 

1,972,636 

3,790,744 

1,170,891 

1,970,029 

1,725.738 

927,534 

827,670 

610,000 

1,050,000 


245,654,314 

199,853,741 

28,345.304 

65,823,257 

13,670,856 

23,209,310 

19,008,272 

10,800,000 

4,187,879 

9,201,451 

7,780,032 

4,687,448 

3,089.073 

2,800.000 

2.204,271 

2.900.000 

1.977.289 

2,072,651 

830,500 

686.635 

974,704 

1,415,875 

1,149,001 

600,000 


90,151,731! 

30,145,000! 

20,584,033! 

17,675,152 

12,727,594 

6,500,000, 

2,994,638! 

5,389,650 

2,456,094! 

2,755,974 

1,339,193! 

1,636,295; 

1,526,153 

808,805 

608,080 

600,352j 

736,585 


+  27.2 
—7.3 

+  72.7 
+  21.9 

—2.3 
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THE  FINANCIAL  SITUATION. 

The  stock  market  has  continued  its  upward  course 
the  present  week,  in  even  more  pronounced  fashion 
than  last  week.  In  numerous  instances  the  advances 
in  prices  have  been  much  more  spectacular  than  those 
of  the  previous  week.  The  pace  has  been  fast  and 
furious.  In  not  a  few  cases  prices  have  been  carried 
up  to  dizzy  heights,  recovering  in  two  weeks  the 
losses  of  the  last  two  years.  Reactions  have  fol- 
lowed and  have  been  wholesome  and  healthy.  Trad- 
ing has  been  steadily  growing  in  volume,  yesterday 
having  been  the  seventh  successive  full  day  (Satur- 
day is  always  a  half-holiday)  on  which  aggregate 
transactions  exceeded  1,000,000  shares  per  day. 
Indeed,  the  latter  part  of  the  week,  there  was  one 
day  when  the  dealings  came  nearer  2,000,000  shares 
than  1,000,000  shares,  aggregate  sales  on  Thursday 
having  been  1,747,600  shares,  though  yesterday 
(Friday)  they  got  down  to  1,096,862  shares  again. 

The  question  whether  in  some  few  or  even  in 
numerous  cases,  the  rise  has  not  been  carried  beyond 
the  limit  of  prudence  is  not  so  important  as  the  cir- 
cumstance that  during  the  last  two  weeks  there  has 
come  a  complete  revival  of  confidence.  Previously 
there  had  been  a  steady  decline  in  values,  continuing 
with  greater  or  smaller  interruptions  for  a  year  and 
a  half — barring  the  spurt  upward  at  the  very  close 
of  1917  (occasioned  by  Government  assumption  of 
the  control  of  the  railroads)  and  continuing  into  the 
new  year — with  violent  declines  on  numerous 
occasions,  the  aggregate  shrinkage  reaching  huge 
dimensions.  The  sudden  change  now,  when  least 
expected,  is  not  only  welcome,  but  significant.  It 
seemed  for  a  long  time  as  if  the  country's  entry  into 
the  war  and  the  consequent  necessity  of  Government 
borrowing  on  an  unparalleled  scale,  had  so  altered 
standards  of  values  that  market  prices  of  securities 
were  doomed  indefinitely  to  a  downward  course. 
No  point  of  depression  seemed  too  low;  and  confi- 
dence not  only  kept  waning,  but  appeared  to  be 
altogether  gone.  It  is  now  evident  that  some  value 
is  left  in  securities,  even  taking  the  very  worst  view 
of  things;  and  hope  is  again  reviving. 

Confidence  grows  upon  what  it  feeds;  and  the  im- 
provement already  recorded  is  apparently  harbinger 
of  further  improvement  to  come.  Gloomy  views 
are  being  relegated  to  the  dead  past  and  brighter 
visions  once  more  find  acceptance.  It  is  well  that 
this  should  be  so.  The  altered  tone  will  be  of  great 
service  in  financing  the  gigantic  needs  of  the  coun- 
try in  connection  with  the  war.  The  new  Third 
Liberty  4}^s  have  been  about  the  only  weak  feature 
this  week  in  a  rising  security  market,  the  bonds  hav- 
ing dropped  to  97.52  and  closing  yesterday  at  97.84. 
But  that  indicates  nothing  except  that  with  the 
Government  borrowing  in  billions,  the  supply  tem- 
porarily exceeds  the  demand,  and  that  with  the  pros- 
pect of  future  loans  impending,  the  credit  of  the 
Government  at  the  moment  is  not  extablished  on  a 
4K%  basis.  In  the  meantime,  the  advance  in  gen- 
eral prices  on  the  Stock  Exchange  cannot  fail  to 
have  a  beneficial  effect,  even  on  the  Government  bond 
market,  and  after  the  temporary  selling  pressure  has 
been  removed,  market  values  of  Government  bonds 
should  also  respond  to  the  tonic  effect  of  Stock  Ex- 
change improvement. 

One  of  the  stimulating  events  of  the  week,  giving 
new  life  and  vigor  to  the  upward  movement  of  prices, 
kas  been  the  announcement,  contained  in  the  daily 


papers  Tuesday  morning,  that  the  advisers  of  the 
Director-General  of  Railroads  had  recommended  an 
advance  in  freight  and  passenger  rates  of  very  sub- 
stantial proportions.  An  advance  of  not  less  than 
25%,  it  was  estimated,  would  be  necessary.  This 
had  a  quickening  effect  and  railroad  shares  responded 
with  an  advance  of  several  points  all  around,  in- 
dustrial properties  for  the  time  being  yielding  prece- 
dence in  that  respect  to  the  railroad  shares,  though 
later  the  industrial  list  again  took  the  lead  in  a  still 
more  pronounced  rise. 

Some  critics  profess  inability  to  see  why  an  ad- 
vance in  traffic  rates  should  exert  any  influence  upon 
the  value  of  railroad  shares,  seeing  that  the  increased 
rates  will  not  swell  the  treasuries  of  the  different 
companies  but  will  go  into  the  coffers  of  the  Govern- 
ment, the  rental  to  be  paid  to  the  companies  being 
based  entirely  upon  past  income  and  being  wholly  in- 
dependent of  the  rates  that  may  be  charged  during 
the  period  of  Government  control.  It  is  true  that 
the  companies  will  receive  no  greater  compensation 
from  the  Government  for  the  use  of  their  property 
even  if  rates  are  raised  as  contemplated.  But  that 
point  has  reference  merely  to  the  immediate  present. 
In  its  larger  aspects  the  proposed  increase  in  rates 
is  of  the  utmost  importance  to  the  shareholders  of  the 
roads.  The  Wage  Commission  appointed  by  the 
Director-General  of  Railroads  has  just  recommended 
a  huge  all-around  increase  in  wages  estimated  to  add 
$300,000,000  to  the  annual  pay-roll  of  the  carriers. 
At  the  same  time  fuel,  materials  and  supplies  are  all 
on  a  substantially  higher  basis  than  twelve  months 
ago.  Even  without  these  added  outlays  railroad 
operating  costs  have  been  steadily  rising  for  several 
years.  And  yet  the  Inter-State  Commerce  Com- 
mission denied  authority  to  the  carriers  to  put 
in  effect  higher  schedules  of  rates,  such  advances  as 
were  actually  permitted  being  isolated  and  trifling, 
and  very  grudgingly  granted. 

If  now  under  the  further  great  advance  in  wages 
and  the  other  increases  in  operating  cost  the  Govern- 
ment should  undertake  to  administer  the  railroads 
for  a  longer  or  shorter  period  without  seeking  an 
offset  in  the  shape  of  higher  rates,  then,  when  after 
the  ending  of  the  period  of  Government  control  the 
properties  were  returned  to  their  owners  the  latter 
would  get  them  back  under  conditions  that  would 
mean  practical  bankruptcy  under  private  manage- 
ment. In  that  contingency,  the  companies  would 
find  themselves  saddled  with  permanently  higher 
pay  rolls  and  with  the  same  difficultly  in  obtaining 
recompense  through  increased  rates  as  during  the 
period  before  control  was  yielded  up  to  the  Govern- 
ment. 

That  grave  menace  against  the  solvency  of  the 
entire  railroad  system  of  the  country  will  be  avoided 
if  rates  are  now  advanced  in  a  substantial  manner 
as  proposed.  Under  the  proposed  increase  the  prop- 
erties when  returned  to  their  owners  will  be  on  a 
paying  basis.  The  Inter-State  Commerce  Commis- 
sion may  again  evince  a  disposition  to  treat  the  car- 
riers in  the  old  fashion  and  engage  in  attempts  to 
revise  rates  downward,  but  the  process  will  now  be 
difficult  where  before  the  mere  say-so  of  the  Com- 
mission was  deemed  sufficient  in  public  estimation. 
Manifestly  if  the  higher  level  of  rates  is  necessary 
during  the  period  of  Government  control,  it  will  be 
hard  to  find  plausible  ground  for  lowering  the  level 
under  private  management  when  all  the  main  elements 
making  for  higher  operating   costs  remain  in  force. 
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This  explains  why  the  contemplated  advance  in 
rates  was  greeted  with  such  enthusiasm  on  the  Stock 
Exchange  and  was  followed  by  a  large  and  general 
advance  in  prices  throughout  the  railroad  list.  The 
step  affords  assurance  that  the  railroad  properties 
will  have  a  future  ahead  of  them,  when  Government 
control  ends,  a  thing  which  until  this  week's  an- 
nouncement appeared  in  grave  doubt.  We  observe 
a  disposition  in  certain  quarters  to  question  whether 
there  is  really  any  need  for  any  such 
large  and  general  advance  in  rates  as  is  now  sug- 
gested. A  moment's  consideration  will  show  that 
the  necessity  for  higher  rates  is  extremely  urgent 
and  that  it  must  be  of  very  considerable  propor- 
tions. Take  the  question  of  railroad  wages  alone. 
In  the  report  of  Mr.  McAdoo's  Wage  Commission 
there  is  a  table  going  to  show  the  prodigious  ad- 
vances in  wages  already  made  during  1916  and  1917 
and  the  further  increases  now  to  be  made  upon  the 
recommendation  of  the  Commission.  Taking  the 
number  of  men  employed  at  the  end  of  1917  it  is 
found  that  on  the  basis  of  the  wages  prevailing 
during  the  year  ending  June  30  1915  the  payroll  of 
the  carriers  would  have  been  $1,611,567,384;  on  the 
basis  of  the  wages  prevailing  in  1917  this  same 
number  of  men  actually  earned  $1,917,419,220, 
while  on  the  basis  of  the  wages  recommended  by 
the  Wage  Commission  the  pay  roll  will  be  no  less 
than  $2,205,432,938.  Here  therefore  is  an  increase 
of  $593,865,554  or  36.85%.  As  the  advances  in 
rates  thus  far  granted  have  been  of  very  limited 
extent,  applicable  only  on  special  classes  of  freight, 
and  reaching  merely  a  meagre  total  in  the  aggre- 
gate, a  general  increase  now  of  25%  cannot  be 
regarded  as  any  too  large.  If  it  errs  it  is  in  being 
too  small,  considering  how  prices  of  fuel,  materials, 
and  supplies  have  risen  in  addition  to    wages. 

But  even  if  this  were  not  so,  this  is  no  time  for 
splitting  hairs.  To  say  that  unified  control  in 
Government  hands  should  offer  the  possibility  of 
important  savings  and  economies  is  to  invite  con- 
sideration of  trivial  matters  at  a  time  when  the 
carriers  are  threatened  with  an  avalanch  that  may 
at  any  time  engulf  them  in  destruction.  Petty 
means  of  that  kind  were  always  employed  in  the 
arguments  adduced  before  the  Commerce  Com- 
mission when  the  carriers  petitioned  for  an  advance 
in  rates  and  that  body,  unfortunately,  was  only  too 
ready  to  yield  to  the  same.  It  was  this  narrow  and 
short-sighted  policy  of  the  Commission  that  reduced 
the  carriers  to  such  a  state  that  when  the  country's 
dire  need  came  with  the  declaration  of  war  against 
Germany  the  roads  found  themselves  unable  to  cope 
with  the  extra  burdens  imposed  upon  them.  Public 
sentiment  will  not  tolerate  trifling  of  that  nature  on 
the  present  occasion.  This  is  a  time  for  whole- 
souled  action  in  a  whole-souled  way. 

Gold  production  in  the  Transvaal,  while  at  a 
little  greater  per  diem  than  in  all  earlier  months  of 
1918,  showed  some  decline  from  all  months  in  1917 
except  December,  and  furnished  a  smaller  output 
than  for  the  corresponding  period  of  preceding 
yens  back  to  and  including  1915.  It  is  evident 
therefore,  without  specific  advices  to  that  effect, 
either  that  heavy  rainfall  was  still  a  more  or  less 
potent  factor  in  holding  down  production,  or  that 
the  quantity  or  efficiency  of  labor  or  both  was  below 
normal.  This  is  predicated  on  the  assumption  thai 
there  has  been  no  appreciable  decline  in  the  quality 


of  the  ore  mined.  Briefly,  the  average  daily  yield 
of  the  mines  for  April  was  23,903  fine  ounces,  giving 
a  total  of  717,099  fine  ounces  for  the  month,  this 
comparing  with  24,759  fine  ounces  and  742,778  fine 
ounces  in  1917  and  25,156  fine  ounces  and  754,672 
fine  ounces  in  1916.  For  the  four  months  the  out- 
put reaches  a  total  well  below  last  year,  2,787,321 
fine  ounces  contrasting  with  3,033,827  fine  ounces 
and  there  is  a  falling  off  of  305,101  fine  ounces  from 
the   four   months   of   1916. 


Building    constructions    returns    for    the    United 
States  for  the  month  of  April  1918  reflect,  as  did  the 
statements    for    preceding    periods    of    the    current 
calendar  year,  the  decided  lack  of  activity  in  building 
operations  throughout  the  country,  outside  of  those 
carried  on  for  account  of  the  Government.     It  must 
always  be  borne  in  mind,  however,  that  war  construc- 
tion   work    for   the    Government    is    of   very   large 
magnitude.     Quite  recently  it  was  announced  that 
11   million  square  feet  of  storage  warehouse  floor 
space  was  to  be  immediately  erected  in  this  vicinity 
as    a    part    of    the    war    program.     Indicating    the 
magnitude   of   this   undertaking   and    the   effect   it 
will  have  upon   the  available  supplies  of  building 
materials  and  their  prices,  the  Dow  Service  Daily 
Building  Reports  recalls  that  the  Equitable  Building, 
known  as  the  largest  structure  of  its  kind  in  the 
world,    contains    barely    5,000,000    square    feet    of 
space.     Carrying   the    comparison    further   for    the 
purpose  of  illustrating  what  a  factor  the  demand  for 
building  material  by  the  Government  has  been  in 
the  movement  of  prices,  the  same  authority  cites 
that  in  a  single  cantonment  30  million  feet  of  lumber, 
10  carloads  of  nails,  a  car  of  wire  screening,  1,557,997 
feet  of  electric  wiring,  191,565  feet  of  water  supply 
pipe,   &c,   &c,   were   used,  and  it  required   2,903 
freight  cars  to  haul  materials  such  as  brick,  cement, 
plaster  blocks,  &c,  needed  in  the  basic  construction. 
There  are  now,  it  is  stated,  eighteen  of  these  can- 
tonments; some  of  them  much  larger  than  the  one 
referred  to  above,  and  with  these  largely  completed, 
excepting  for  some  extensions  here  and  there,  ware- 
house and  storage  space  for  food   and  supplies  is 
now  engaging  official  attention,  and  the  construction 
program  for  the  Treasury  and  Interior  Departments, 
it  is  stated,  still  remains  to  be  taken  up.     Meanwhile, 
no  official  orders  have  been  received  in  the  local 
district    to    curtail    building    operations,    but    from 
patriotic   motives   very   few   projects   except    those 
having  a  direct  bearing  upon  war  time  necessities 
are  being  proceeded  with,  although  much  alteration 
work  is  being  carried  on. 

As  regards  ordinary  building  operations,  we  note 
that  the  outlay  comtemplated  under  the  permits 
issued  at  166  cities  of  the  country  in  April  falls  very 
much  below  last  year.  Specifically,  the  total  esti- 
mated expenditure  for  these  166  cities  reaches  only 
$52,667,358,  against  $85,876,756  in  April  1917  and 
$97,401,207  in  1916.  Greater  New  York's  prospec- 
tive expenditure  is  but  $6,506,814,  againsl  $10,184,- 
287  and  $17,378,493  with  all  boroughs  except  Book- 
lyn  sharing  in  the  decrease  from  a  year  ago,  and  for 
the  165  outside  cities  the  total  at  $46,160,544 
contrasts  with  875,692,  169  and  $80,062,71  I.  respect- 
ively. Among  the  larger  cities  reporting  notable 
losses  are  Chicago,  Boston,  Philadelphia,  Kansas 
City,  Denver,  San  Francisco,  St.  Louis,  Minneapolis, 
Los  Angeles,  Richmond,  Newark,  Pittsburgh,  De- 
troit, Cincinnati,  Indianapolis  and  Toledo.     Among 
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those  showing  conspicuous  gains  are  St.  Paul, 
Seattle,  Washington,  Baltimore,  Oakland  and  Day- 
ton. 

For  the  four  months  of  1918  the  aggregates  of  all 
sections  exhibit  more  or  less  striking  losses  from  1917. 
Twenty-five  New  England  cities  report  a  decrease 
of  183^  million  dollars,  39  in  the  middle  group, 
exclusive  of  Greater  New  York,  a  decline  of  2334 
millions  and  29  in  the  Middle  West  a  falling  off 
of  50  millions,  18  millions  of  which  at  Chicago  and 
11  millions  at  Detroit.  The  South  (32  cities) 
makes  a  better  showing  than  elsewhere,  but  even 
at  that  the  falling  off  is  534  millions.  Inactivity 
at  Los  Angeles  is  the  special  feature  of  the  exhibit 
made  by  the  15  Pacific  Coast  cities,  where  a  combined 
drop  of  7  millions  is  disclosed.  The  "Other  Western" 
section  of  25  cities  reports  a  falling  off  of  some  634 
millions.  In  all  for  the  165  cities  outside  of  Greater 
New  York  we  have  for  the  four  months  an  aggregate 
of  $131,533,771  against  $241,985,064  a  year  ago 
and  $244,363,953  in  1916,  and  including  New  York's 
totals  of  $21,247,913  and  $45,214,124  and  $57,912,- 
675,  respectively,  the  exhibit  for  the  whole  country 
stands  at  $152,781,684,  against  $287,209,188  a  year 
ago  and  $302,276,628  in  1916. 

Building  operations  continue  to  cut  an  unimportant 
figure  in  the  activities  of  the  Dominion  of  Canada. 
This  is  denoted  by  the  fact  that  for  26  Eastern  cities 
the  April  building  permits  call  for  an  outlay  of  only 
$2,424,500,  against  $2,842,917  in  1917  and  for  17 
Western  localities  the  respective  totals  are  but 
$614,696  and  $425,814.  For  the  four  months  the 
aggregate  for  the  39  cities  is  $7,769,524  ($5,400,286 
East  and  $2,369,238  West),  against  $8,746,270  in 
1917  and  some  30  millions  in  1914. 


Too  great  significance,  as  an  indication  of  a  pos- 
sibility of  early  peace  negotiations  is,  we  believe, 
being  attached  to  the  statement  made  in  the  House 
of  Commons  on  Thursday  by  the  British  Secretary 
of  Foreign  Affairs,  Mr.  Balfour.  The  Secretary 
declared  explicitly  that  "if  any  representatives  of 
any  belligerent  country  desire  seriously  to  lay 
before  us  any  proposals,  we  are  ready  to  listen  to 
them."  This  is  no  development  of  a  new  position 
so  far  as  Britain  is  concerned.  Obviously  the 
Secretary  must  have  seen  a  necessity  for  reiterating 
it  if  for  no  other  reason  than  to  check  the  propaganda 
of  mischief -making  pacifists  at  home.  Any  other 
policy  would  merely  be  playing  the  game  of  the 
Prussians  who  are  so  insidiously  endeavoring  to 
divide  the  Allies  and  who  are  in  this  work  being  so 
actively  aided  by  the  so-called  pacificts.  The  oc- 
casion for  Mr.  Balfour's  address  was  the  recently 
published  letter  of  Emperor  Charles  to  Prince 
Sixtus  of  Bourbon  which  on  the  surface  seemed  to 
have  offered  a  direct  avenue  for  peace  on  acceptable 
terms.  The  speaker  took  particular  pains  to  ex- 
plain why  the  contents  of  the  letter  had  not  been 
communicated  to  President  Wilson  at  the  time  it 
was  received.  Mr.  Balfour  said  that  the  American 
Government  was  at  that  time  no  better  informed 
regarding  the  letter  in  question  than  he  was  him- 
self (he  being  in  the  United  States  at  the  time), 
but  if  anyone  supposed  that  on  that  account  he  had 
ever  shown  any  want  of  confidence  in  the  Govern- 
ment or  President  of  the  United  States  he  was 
under  a  complete  delusion.  He  had  no  secrets 
from  President  Wilson.  Every  thought  he  had 
on  the  war  or  the  diplomacy  connected  with  the 


war  was  as  open  to  President  Wilson  as  to  any 
other  human  being.  He  did  not  think  it  possible 
for  Great  Britain  and  the  United  State*  to  carry 
on  the  great  work  in  which  they  were  engaged,  or 
to  deal  with  the  complicated  day  to  day  problem 
without  complete  confidence  and  so  far  as  he  was 
concerned  complete  confidence  would  always  be 
given.  Mr.  Balfour  in  his  explanations  was  replying 
to  formal  questions  submitted  by  Walter  Runciman, 
former  President  of  the  British  Board  of  Trade. 
We  give  his  remarks  at  length  on  a  subsequent  page. 


The  view  that  the  Sixtus  letter  was  a  genuine 
effort  for  peace  and  that  it  was  dispatched  by 
Emperor  Charles  without  the  knowledge  of  the 
Kaiser  is  not  borne  out  by  developments  at  the 
conferences  which  have  been  held  this  week  at  the 
German  great  headquarters.  An  official  French 
telegram  quotes  by  way  of  Zurich  the  Berlin  news- 
papers as  indicating  that  the  agreement  made  at 
the  conference  between  the  Emperors  appears  to 
have  concerned  three  points: 

1.  The  duration  of  the  alliance  was  fixed  for 
twenty-five  years. 

2.  Germany  and  Austria  are  to  sign  a  military 
convention  imposing  upon  each  much  stricter 
military  obligations  than  did  the  preceding  treaty. 

3.  The  economic  relations  will  be  regulated  so  as 
to  realize  the  plan  of  Mitteleuropa. 

The  dispatch  adds  that  the  conference  dealt  with 
an  agreement  purely  in  theory  and  principle  whose 
practical  realization  would  necessitate  further  negoti- 
ation. "It  is  enough  on  the  other  hand,"  said  the 
dispatch,  "to  read  the  Austrian  semi-official  note 
published  upon  the  subject  of  the  interview  to  realize 
that  Vienna  will  desire  at  the  same  time  to  lull 
the  mistrust  of  the  Entente  and  the  suspicions  of 
the  non-Germans  of  the  Dual  Monarchy,  while 
dwelling  upon  the  defensive  character  of  the  agree- 
ment and  declaring  with  a  certain  hypocrisy  that 
this  cannot  be  in  opposition  to  the  ideas  of  the 
sovereignty  of  nations.  It  is  the  old  manoeuvre. 
To  appreciate  the  worth  of  such  statements  one  only 
has  to  observe  that  in  the  same  note  it  is  affirmed 
that  the  Central  Empires  were  attacked.  This 
gross  lie  shows  the  character  of  this  document." 
At  the  conference  Germany  agreed  to  the  solution  of 
the  Polish  question  desired  by  Austria  on  condition 
that  Austria  concluded  a  fifteen  year  convention. 
It  is  reported  from  Vienna  that  complete  union 
between  Austria-Hungary  and  Poland  may  shortly 
be  expected.  Another  dispatch  declares  that  the 
Austro-German  alliance  is  fixed  for  twenty  years 
and  that  it  includes  a  military  convention  and 
provides  for  the  closest  economic  and  customs  rela- 
tions. However,  the  most  reasonable  view  of  the 
news  is  that  thus  far  only  preliminary  negotiations 
for  such  an  agreement  have  been  completed  and 
that  important  legislation,  finally,  will  be  involved. 


The  enemy  has  not  yet  been  able  to  resume  his 
drive  in  Flanders  and  Picardy — a  feature  which 
seems  to  bear  the  interpretation  that  his  losses  were 
so  severe  as  to  make  a  complete  reorganization  of 
his  plans  for  offensive  necessary.  The  official  re- 
ports from  the  Allied  authorities  show|that  prepar- 
ations of  a  most  comprehensive  character  are  being 
made  to  throw  back  the  renewed£assaults*whenever 
they  finally  are  made.  All  military  J*  authorities 
acknowledge  that  the  drive  to  the^Channel  ports'or 
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to  Paris  must  be  completed  or  the  German  military 
machine  must  concede  defeat.  American  gunners 
have  been  at  work  in  the  general  bombardments  that 
have  been  going  on.  A  number  of  patrol  engagements 
have  taken  place  during  the  week  in  this  sector,  but  they 
do  not  appear  at  any  point  to  have  merited  designa- 
tion as  battles.  North  of  Kemmel  where  the  Germans 
on  Tuesday  gained  a  footing  on  Hill  44,  the  position 
was  recovered  late  in  the  week  by  the  persistent 
counterattacks  of  the  French,  who  succeeded  in 
expelling  the  enemy  from  the  shell  holes  along  the 
slopes  to  which  he  had  been  tenaciously  clinging. 
Not  alone  were  the  Germans  forced  to  recede,  but 
the  French  advanced  their  lines  and  took  some 
prisoners. 

Another  satisfying  feature  has  been  the  activity 
on  the  Italian  front  where  the  Italians  have  con- 
ducted a  strong  offensive,  especially  on  the  Asiago 
Plateau  east  of  the  Brenta  River.  The  Austro- 
German  troops  instead  of  launching  their  long 
expected  assaults  on  the  Italian  line  have  been  com- 
pelled to  fight  to  their  utmost  to  maintain  the 
positions  occupied  since  last  November.  General 
Foch  is  in  command  of  the  general  operation  of  the 
Italians  as  well  as  the  British,  French  and  Americans 
and  seems  to  be  timing  the  Italian  movement  for 
its  effect  in  the  Western  theatre  of  military  activity. 
The  Italian  operations  appear  to  have  centred  on 
the  comparatively  small  section  of  the  battle  line 
between  Monte  Asalone  and  Monte  Pertica.  These 
two  heights,  about  three  miles  apart,  rise  to  an 
altitude  of  about  3,000  feet,  while  between  them  is 
a  sort  of  "saddle"  on  which  the  enemy  forces  have 
taken  up  strong  positions.  Both  the  Vienna  and 
Rome  official  statements  tell  of  heavy  fighting  on 
this  particular  front,  Rome  announcing  that  Italian 
troops  have  entered  Austrian  trenches  on  Monte 
Asalone.  In  addition,  the  Italians  have  success- 
fully conducted  a  daring  raid  on  the  Austrian  naval 
base  at  Pola  during  which  an  Austrian  battleship  of 
20,000  tons  is  reported  to  have  been  torpedoed  and 
destroyed.  The  Italian  naval  forces  were  aided 
in  their  operations  by  the  co-operation  of  an  aerial 
squadron. 

A  dispatch  from  London  by  way  of  Ottawa 
on  Sunday  contained  the  announcement  from 
the  War  Committee  of  the  British  Cabinet  that  "So 
confident  was  the  Entente  of  its  ability  to  with- 
stand any  drive  the  Germans  can  launch  that  it  has 
been  decided  not  to  use  the  American  army  until  it 
becomes  a  complete  and  powerful  force."  This 
news  was  a  great  surprise  to  our  own  authorities  at 
Washington,  who  have  been  responding  so  liberally 
to  the  urgent  requests  that  American  troops  be  sent 
across  the  Atlantic  as  rapidly  as  possible.  Inquiry 
developed  the  fact  that  a  misinterpretation  of  the 
message  had  occurred  and  that  no  such  decision  to 
keep  our  troops  off  the  firing  line  had  been  arrived 
at.  It  is  gratifying  to  learn  that  the  Government  of 
India  has  decided  to  recruit  at  once  more  than  500,000 
men.  The  Provincial  Governments  have  reaffirmed 
resolutions  of  loyalty  passed  at  the  Delhi  confer- 
ence,  promising  all  possible  aid. 


The  British  Admiralty  will  next  week  publish  its 
monthly  statement  of  losses  to  mercantile  shipping 
through  mines  and  torpedoes  during  the  four-week 
period  which  has  elapsed  since  the  publication  of  the 
weekly  statements  was  suspended.  There  is  a  wide- 
spread  disposition   to   expect   a  favorable  showing 


when  the  statement  does  in  fact  appear.  Some  idea 
of  its  character  may  be  deduced  from  an  official 
French  statement  of  Georges  Leygues,  French 
Minister  of  Marine,  before  the  Naval  Committee  of 
the  Chamber  of  Deputies,  declaring  that  the  German 
submarine  campaign  is  declining  and  that  the  Ger- 
man Government  is  aware  of  the  fact,  but  has  made 
great  efforts  to  conceal  it.  He  said  that  the  situ- 
ation was  most  favorable,  and  that  the  number  of 
submarines  sunk  in  the  first  three  months  of  1918 
through  Allied  measures  was  greater  than  the  number 
built  by  the  enemy.  The  Minister  referred  to  the 
statement  made  in  the  Reichstag  on  April  18  by 
Vice-Admiral  von  Cappelle,  German  Minister  of 
Marine,  in  which  he  said  that  600,000  tons  of  Allied 
shipping  were  sunk  monthly.  The  figure,  the 
French  Minister]  said,  was  incorrect.  It  was 
reached  in  the  past  in  April,  May  and  June  of  1917. 
But  in  July  it  declined,  and  in  November  it  had 
fallen  below  400,000  and  had  since  diminished  con- 
tinuously. In  February,  March  and  April  3,723 
French  steamers  and  788  French  sailing  vessels  passed 
through  the  danger  zone  where  a  few  months  ago 
losses  by  torpedoings  had  been  very  heavy.  Not 
a  single  ship  was  sunk  during  those  months.  The 
favoring  results  were  due  to  the  methodical  character 
of  the  war  against  submarines;  through  the  close 
co-ordination  of  the  Allied  navy;  to  the  intrepidity 
and  spirit  animating  the  officers  and  crews  of  the 
aerial  squadrons  and  through  the  intensification 
of  the  use  of  old  methods  and  the  employment  of 
new  ones. 


M.  Duval,  who  was  director  of  the  suppressed 
Germanophile  newspaper,  "Bonnet  Rouge,"  was 
condemned  to  death  at  Paris  on  Wednesdaj^  by  court 
martial  for  treason.  The  six  other  defendants  were 
sentenced  to  imprisonment  for  terms  ranging  from 
two  to  ten  years.  Every  decision  of  the  court 
martial  was  voted  unanimously.  Former  Premier 
Joseph  Caillaux,  however,  who  is  reputed  to  be  the 
brains  of  the  whole  "defeatist"  propaganda,  and  who 
is  alleged  to  have  had  illegal  relations  with  Germany 
even  when  he  was  Premier  and  Minister  of  the 
Interior  at  the  time  of  the  Agadir  crisis  in  1911, 
remains  to  be  tried.  Caillaux  was  taken  into  court 
on  Tuesday  from  his  prison  cell  to  testify  in  the 
treason  trials  growing  out  of  the  "Bonnet  Rouge" 
affair.  He  attempted  to  make  an  eloquent  speech 
for  effect  upon  his  own  trial,  but  was  admonished  by 
the  presiding  officer  to  confine  his  remarks  within 
proper  limits. 


Financial  London  has  had  a  very  quiet  week. 
The  tone  of  the  markets  continues  firm  and  high 
grade  securities  are  reported  by  cable  correspon- 
dents to  be  scarce.  For  the  war  bonds,  the  shorter 
maturities  are  in  demand  though  sales  of  the  current 
issue  are  not  at  present  on  an  encouraging  scale. 
London  appears  to  be  giving  a  favoring  interpreta- 
tion to  the  war  news.  The  success  of  the  American 
war  loan  has  also  created  a  good  impression  and 
suggestions  are  being  made  in  the  city  that  the 
American  plan  of  preceding  each  large  loan  by  the 
sale  of  short  term  certificates  to  banks  should  be 
imitated.  The  British  war  bond  sales  have  been 
checked  temporarily  by  (he  Man  Power  Bill,  but 
another  rush  campaign  is  pending.  The  London 
correspondent  of  the  "Evening  Post"  cables  (he 
assurance  that  "Wall  Street   may  safely  accept  the 
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conclusion  that  such  political  developments  as  the 
Irish  quarrel  and  the  Maurice  letter  have  no  sig- 
nificance of  a  weakening  of  the  whole  country's 
determination  to  back  the  war.  It  is  greater  than 
ever  in  financial  London  and  elsewhere."  Specu- 
lative interest  during  the  week  has  centred  largely 
in  tin  shares;  industrial  issues  as  a  whole  were  firm 
and  in  some  instances  active.  Rubber  securities 
were  heavy  owing  to  the  unsatisfactory  outlook  for 
the  industry.  Japanese  bonds  also  are  in  demand 
another  £260,000  of  the  sterling  issues  having  been 
canceled.  Brazilian  securities  were  stronger  in 
sympathy  with  the  rise  in  Rio  exchange.  Shipping 
shares  also  were  firm.  The  London  Stock  Exchange 
will  be  closed  to-morrow  (Saturday)  and  on  Monday 
for  the  Whitsuntide  holidays. 

The  British  Chancellor,  Andrew  Bonar  Law,  an- 
nounced in  the  House  of  Commons  on  Wednesday 
that  savings  certificates  and  the  4%  and  5%  war 
bonds  which  the  Bank  of  England  is  issuing  produced 
£619,000,000  from  Oct.  1  1917  to  April  1  1918. 
There  had  been  a  recent  falling  off  in  subscriptions, 
he  added,  but  he  was  considering  steps  for  a  stimu- 
lation of  the  campaign,  and  was  not  in  the  least  de- 
spondent over  the  prospects  of  obtaining  the  money 
required  in  this  way.  The  Chancellor  insisted  there 
would  be  no  change  in  the  new  duties.  Sir  Albert 
H.  Stanley,  introducing  the  Board  of  Trade  estimates 
in  the  House  of  Commons  on  Thursday,  declared  that 
British  imports  this  year  would  not  represent  more 
than  half  those  of  1913,  and  that  the  imports  of  1917 
were  only  about  two-thirds  of  those  of  the  year  pre- 
ceding the  outbreak  of  the  war. 


The  official  report  of  bond  sales  for  the  week  end- 
ing May  11  registers  a  total  through  the  banks  of 
£9,214,000,  which  compares  with  £9,114,000  for 
the  week  preceding.  The  post  offices  for  the  week 
of  May  4  sold  £448,000,  bringing  their  total  up  to 
£28,136,000.  The  preceding  week's  record  by  the 
post  offices  was  £511,000.  Sales  of  certificates  dur- 
ing the  week  of  May  4  totaled  £2,729,000,  making 
the  aggregate  indebtedness  under  this  head  £191,- 
799,000.  The  sharp  decline  in  recent  sales  sug- 
gests that  a  reduction  of  interest  rates  offered  by  the 
banks  on  deposits  will  become  necessary.  Some  be- 
lieve that  such  a  measure  already  is  overdue,  in  order 
to  drive  deposits  into  war  bonds. 

The  British  revenue  statement  for  the  week  ended 
May  11,  made  a  somewhat  poorer  showing,  there 
having  been  a  marked  decline  in  revenues  while 
expenditures  were  slightly  expanded.  Treasury  bills 
outstanding  were  increased  by  more  than  £75 - 
000,000.  The  amount  of  Treasury  bills  sold  re- 
corded a  falling  off  for  the  week,  though  they  were 
considerably  in  excess  of  those  repaid.  The  week's 
expenses  were  £57,460,000  (against  £55,178,000 
for  the  week  ending  May  4),  while  the  total  outflow, 
including  repayment  of  Treasury  bills  and  other 
items,  amounted  to  £121,244,000,  comparing  with 
£144,236,000  the  week  before.  Repayments  of 
Treasury  bills  totaled  £57,320,000,  against  £82,- 
870,000  last  week.  Receipts  from  all  sources 
amounted  to  £120,696,000,  in  contrast  with  £141,- 
530,000  the  week  preceding.  Of  this  total,  revenues 
contributed  only  £9,276,000.  A  week  ago  the  total 
was  £15,015,000.  Issues  of  Treasury  bills  were 
£72,099,000,  which  compares  with  £87,287,000 
in  the  preceding  week;  war  savings  certificates  were 
£1,400,000,    against    £1,000,000,    and    other    debts 


incurred  £16,789,000,  against  £9,717,000  last  week. 
Advances  totaled  £7,982,000,  in  comparison  with 
£15,000,000  a  week  ago.  Treasury  bills  outstand- 
ing now  stand  at  £972,850,000.  This  compares  with 
£958,135,000  the  week  before.  The  Treasury  bal- 
ances aggregate  £14,305,000,  as  against  £14,853,000 
in    the   preceding   week. 


Trading  in  securities  on  the  Paris  Bourse  remains 
quiet  and  without  sign  of  weakness,  according  to  the 
brief  cable  reports  received  daily  from  that  centre. 
Reports  that  the  tax  on  luxuries  was  to  be  abolished 
has  been  disproved  by  a  statement  issued  by  the 
Ministry  of  Finance  expressing  satisfaction  at  the 
results  achieved  despite  the  fact  that  many  persons 
anticipated  payments  for  goods  in  order  to  avoid  the 
tax,  while  others  postponed  the  payments  hoping  that 
the  tax  would  be  repealed.  The  new  tax  provides  for 
10%  assessment  on  luxuries.  It  produced  nearly 
15,000,000  francs  in  the  first  month  in  which  it  was 
enforced,  the  month  including  the  Easter  holidays, 
when  business  always  is  expected  to  be  dull.  It  is 
intimated  that  municipal  hog-raising  in  Paris  on  a 
large  scale  may  result  from  the  war.  This  has  been 
proposed  as  a  remedy  for  the  lack  of  food  and  the 
superabundance  of  rotting  waste.  The  proposal 
contemplates  municipal  markets  for  the  sale  of  fresh 
pork,  eliminating  middlemen's  profits  and  providing 
competition  against  dealers  who,  notwithstanding 
all  efforts  to  control  retail  prices,  have  found  means 
of  steadily  pushing  up  profits.  It  is  estimated  that 
the  gross  revenue  from  the  enterprise  would  be  100,- 
000,000  francs  a  year,  all  of  which  would  be  nearly 
clear  gain  for  the  city.  An  agreement  has  been 
signed  between  the  French  and  Turkish  Governments 
for  the  repatriation  of  French  and  Turkish  civilians. 


It  was  asserted  by  a  Socialist  member  of  the  Ger- 
man Reichstag  on  Wednesday  in  a  debate  on  the 
appropriations  for  the  Imperial  Economic  Depart- 
ment that  four-fifths  of  the  textile  industries  of 
Germany  were  completely  paralyzed  and  that  the 
position  of  the  idle  textile  workers  was  rapidly 
growing  desperate.  The  speaker  demanded  that 
adequate  provision  be  made  for  them  so  as  to  keep 
skilled  textile  workers  in  readiness  for  a  resump- 
tion of  the  industries  after  the  war.  At  present, 
he  said,  they  were  being  compelled  to  accept  menial 
employment  from  the  authorities  at  starvation 
wages.  The  speaker  also  complained  that  attempts 
were  being  made  by  a  small  group  of  capitalists, 
with  the  knowledge  of  the  Government,  to  monopo- 
lize the  cellulose  industry  which  promised  to  be 
extremely  important  in  the  future.  He  attacked 
Dr.  Karl  Helfferich,  formerly  Vice-Chancellor,  on 
the  ground  of  having  a  mania  for  creating  syndicates 
which  were  fatal  to  industries  and  calculated  es- 
pecially to  ruin  the  textile  industry.  The  Prussian 
Lower  House  has  rejected  a  motion  to  restore  the 
provisions  for  equal  suffrage  in  the  franchise  reform 
bill,  the  vote  being  236  to  185.  The  vote  was  on 
paragraph  3  of  the  bill  which  was  the  most  impor- 
tant part  of  the  Prussian  franchise  measure,  pro- 
viding as  it  does  for  one  vote  for  each  man  in  Prus- 
sia, thus  prohibiting  plural  voting  as  well  as 
giving  universal  male  suffrage.  This  paragraph 
was  omitted  from  the  measure  in  committee  a  fort- 
night ago.  It  is  reported  that  Premier  von  Hertling 
of  Prussia  was  empowered  by  the  Kaiser  to  dissolve 
the  Prussian  Diet  in  case  they  refused  to  pass  the 
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bill.  Advices  from  Berlin  state  that  it  is  evident 
that  the  German  Government  does  not  intend  to 
come  to  any  decision  regarding  the  dissolution  of 
the  Prussian  Diet  until  the  suffrage  bill  returns 
from  the  Upper  House  three  weeks  hence.  The 
Lower  House  has  adjourned  until  June  4. 

Advices  by  way  of  Amsterdam  state  that  Ger- 
many's new  taxation  proposals  embrace  some 
remarkable  features.  The  Imperial  Exchequer  has 
just  published  details  of  no  fewer  than  11  financial 
measures  by  which  Imperial  taxation  is  to  be  in- 
creased by  $750,000,000.  The  new  taxes  on  drink 
take  in  everything  with  the  exception  of  water  and 
coffee  substitutes.  They  apply  also  to  exchange 
and  certain  business  transactions,  luxuries  and  war 
profits,  while  postal  rates  are  increased.  The 
proposals  are  said  to  have  their  amusing  side.  Beer, 
for  instance,  is  to  be  more  highly  taxed,  while  the 
general  complaint  is  that  beer  cannot  be  had  as  a 
rule.  The  spirit  monopoly  is  to  bring  in  more  than 
$150,000,000,  though  practically  no  spirits  is  drunk. 
The  tax  on  coffee  and  tea  is  to  be  raised,  though 
none  can  be  bought.  Such  fruitful  sources  of  revenue 
as  large  incomes,  fortunes  and  inheritances  are 
apparently  left  untouched.  The  "Frankfurter  Zei- 
tung"  is  quoted  by  cable  as  contrasting  very  un- 
favorably the  German  system  of  financing  the  war 
with  the  British  system.  It  says  the  latter  is 
based  on  a  wide  distribution  of  the  burdens  of 
taxation  and  rests  on  a  much  sounder  foundation 
than  the  German  financial  policy,  which  is  character- 
ized by  private  egoism,  petty  fear  of  taxation, 
particularism  and  dilettantism.  The  paper  con- 
cludes that  the  self-sacrificing  heroism  of  the  British 
taxpayer  and  the  farseeing  statesmanship  of  the 
British  Government  ought  to  be  an  example  and 
stimulus  to  Germany.  The  London  "Times"  on 
Tuesday  published  extracts  from  a  speech  made  by 
Professor  von  Schulze-Gaevernitz,  a  well-known 
German  economist,  delivered  in  last  week's  Reichs- 
tag debate  on  the  organization  of  the  German  trade 
offensive  after  the  war.  The  Professor  argued  that  in 
order  to  raise  the  value  of  German  securities  and 
to  replenish  stocks  of  raw  materials  it  is 
necessary  since  no  considerable  influx  of  foreign 
loans  was  in  prospect  to  promote  export  trade. 
"Immediately  after  the  war,"  he  said,  "we  shall  have 
to  re-establish  our  export  capacity  on  higher  levels 
than  before  the  war  since  we  shall  more  than  ever 
need  imports.  First  and  foremost  the  export  of 
goods  of  high  value  must  be  promoted.  The  task 
of  promoting  exports  is  confronted  with  the  menace 
of  serious  impediments.  I  do  not  attach  tragic 
importance  to  the  threatened  economic  war  after  the 
war.  The  hunger  for  goods  will  overcome  every 
other  consideration.  Goods  will  be  bought  wherever 
they  are  to  be  found.  A  more  serious  danger  in  my 
opinion  is  the  spirit  of  economic  nationalism  that  has 
got  abroad,  especially  in  England.  But  graver  still 
in  view  of  the  universal  demand  is  the  universal 
scarcity  of  raw  materials.  We  have  no  choice, 
therefore,  but  to  secure  for  ourselves  considerable 
colonies  capable  of  supplying  us  with  raw  materials. 
As  an  additional  expedient  we  shall  conclude  treaties 
providing  for  a  supply  of  raw  materials  on  the  model 
of  the  peace  treaties  with  Rumania  and  the  Ukraine." 


No  change  has  been  noted  in  official  discount  rates 
at  leading  European  centres  from  5%  in  London, 
Paris,  Berlin,  Vienna  and  Copenhagen;  6%  in  Petro- 


grad  and  Norway;  6K%  in  Sweden,  and  4^%  in 
Switzerland,  Holland  and  Spain.  In  London  the 
private  bank  rate  continues  to  be  quoted  at  3J^% 
for  sixty  days  and  3  9-16%  for  ninety  days.  Call 
money  in  London  remains  at  2  3^%.  So  far  as  we 
have  been  able  to  ascertain,  no  reports  have  been  re- 
ceived by  cable  of  open  market  rates  at  other  Euro- 
pean centres. 


The  Bank  of  England's  weekly  statement  records 
an  increase  in  its  gold  item  of  £342,684.  Note  cir- 
culation was  expanded  £294,000;  hence  there  was  a 
small  gain  in  total  reserve,  namely  £49,000.  The 
proportion  of  reserve  to  liabilities  declined  to  17.22%, 
against  18.18%  last  week  and  20.42%  a  year  ago. 
There  were  increases  shown  in  deposits,  notably 
£3,884,000  in  public  deposits,  and  £5,690,000  in 
other  deposits,  while  Government  securities  gained 
£1,445,000.  Loans  (other  securities)  registered  an 
expansion  of  £5,690,000.  The  English -Bank's  gold 
holdings  now  stand  at  £61,708,187.  This  compares 
with  £54,840,779  in  1917  and  £60,093,847  the  year 
preceding.  Reserves  aggregate  £30,181,000,  as 
against  £34,776,284  a  year  ago  and  £43,872,882  in 
1916.  Loans  total  £105,552,000.  At  this  date  last 
year  the  amount  was  £108,231,263  and  in  1916  £79,- 
879,276.  Clearings  through  the  London  banks  for 
the  week  were  £392,970,000,  as  compared  with 
£384,900,000  a  week  ago.  Our  special  correspondent 
is  no  longer  able  to  give  details  by  cable  of  the  gold 
movement  into  and  out  of  the  Bank  for  the  Bank 
week,  inasmuch  as  the  Bank  has  discontinued  such  re- 
ports. We  append  a  tabular  statement  of  comparisons: 


BANK    OF    ENGLAND'S    COMPARATIVE    STATEMENT. 

1918. 

1917. 

1916. 

1915. 

1914. 

May  15. 

May  16. 

May  17. 

May  19. 

May  20. 

£ 

£ 

£ 

£ 

£ 

Circulation 49,976,000 

38,514,495 

34,670,965 

34,002,225 

28,675,800 

Public  deposits 41,457,000 

52,995,952 

60,654,066 

130,382.328 

19,508,861 

Other  deposits 133,820,000 

117,226,143 

78,583,336 

94,624,846 

39,456,130 

Govern't  securities.  57,316,000 

44,963,406 

33,187,474 

51,043,491 

11,046,570 

Other  securities 105,552,000 

108,231,263 

79,879,276 

145,533.540 

39,891,345 

Res've  notes  &  coin.  30.181,000 

34,776,284 

43,872,882 

46,154,709 

25,720.735 

Coin  and  bullion...  61,708,187 

54,810,779 

60,093,847 

61,706,934 

35,946,535 

Proportion  of  res've 

to  liabilities 17.20% 

20.42% 

31.51% 

20.50% 

43.60% 

Bank  rate 5% 

5% 

5% 

5% 

3% 

The  Bank  of  France  in  its  weekly  statement  shows 
a  further  increase  in  its  gold  item  this  week.  The 
gain  is  579,700  francs,  bringing  the  total  gold  hold- 
ings up  to  5,380,979,700  francs,  of  which  2,037,108,- 
484  francs  are  held  abroad.  The  total  at  this  time 
last  year  was  5,264,419,586  francs  (1,948,706,126 
francs  being  held  abroad  and  3,315,713,459  francs  in 
vault),  and  in  1916  4,722,897,510  francs  (all  in 
vault).  Silver  this  week  was  increased  by  420,000 
francs.  Treasury  deposits  recorded  an  advance  of 
42,591,000  francs.  Bills  discounted  declined  80,- 
405,000  francs,  advances  decreased  6,077,000  francs 
and  general  deposits  fell  off  34,070,000  francs.  Notes 
in  circulation  were  contracted  to  the  extent  of  7,- 
808,000  francs.  The  total  of  notes  now  outstanding 
is  26,676,068,000  francs.  This  compares  with  19,- 
344,045,330  francs  last  year  and  15,445,556, 185 francs 
in  1917.  On  July  30  1914  the  period  just  preceding 
the  outbreak  of  the  war,  the  amount  was  6,083,184,- 
785  francs.  Comparisons  of  the  various  items  with 
the  statement  of  last  week  and  corresponding  dates 
in  1917  and  1916  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes         Status  as  of 

far  Week.         Man  16  mis.     May  17  1917.     May  is  1016. 
(.'■ili/  HnhUngs —  Francs.  Fran  ncs. 

In  France. Inc.        ,r,7<>.700     3,343,871,216     3,316,713,450     4,722,807,610 

Abroad No  change.         2,037,108,434     1,048,706,126     


Total 

Silver    

mils  discounted . 

AllVMDCCS 

Note  circulation 

mi  v  deposits. 
( leneral  depo 


.Inc.        TiTli.Tno  5,380,970,700 

inc.        420,000  156,244,000 

Deo.  80,406,000  2,180,831 ,000 

Deo.    6,077,000  1,006,803,616 

Dee.    7. sns. mm  26,676,068.000 

in.-.    12,601,000  80, 

Deo.  34,070,000  3,080,264,000 


6  1,722,807,610 

483,366,743  422,418,188 

l.l  12,724,680  l  ,218,661,687 

10,34  1,046.330  16,4  15,i 

67,838,673  106,034,603 

187,148  i 
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This  week's  statement  of  the  Imperial  Bank  of 
Germany,  issued  as  of  May  7,  shows  the  following 
changes :  Total  coin  and  bullion  increased  169,000 
marks;  gold  expanded  193,000  marks;  Treasury 
notes  were  increased  7,350,000  marks;  notes  of  other 
banks  gained  1,443,000  marks;  bills  discounted  de- 
clined 310,200,000  marks;  advances  decreased  2,640,- 
000  marks;  investments  advanced  2,708,000  marks; 
other  securities  were  reduced  76,357,000  marks;  notes 
in  circulation  decreased  18,461,000  marks;  deposits 
showed  a  contraction  of  198,061,000  marks,  while 
other  liabilities  declined  161,015,000  marks.  The 
German  Bank's  stock  of  gold  on  hand  is  reported  at 
2,344,186,000  marks,  as  against  2,532,920,000  marks 
in  1917  and  2,462,000,000  marks  the  year  before. 


Last  week's  statement  of  New  York  associated 
banks  and  trust  companies,  issued  on  Saturday, 
made  a  more  favorable  showing  and  registered  a 
substantial  increase  in  both  aggregate  and  surplus 
reserves — a  feature  which  may  be  attributed  largely 
to  the  heavy  initial  payments  on  Liberty  Loan  sub- 
scriptions, resulting  in  a  great  increase  in  Govern- 
ment deposits;  these  rose  during  the  week  from 
$294,696,000  to  $524,874,000.  Loans  were  likewise 
substantially  increased,  viz.,  $97,749,000.  Net  de- 
mand deposits,  however,  showed  the  unusually  large 
reduction  of  $144,313,000,  to  $3,643,578,000  (Gov- 
ernment deposits  of  $524,874,000  deducted).  Net 
time  deposits  declined  $4,873,000.  Cash  in  own 
vaults  (members  of  the  Federal  Reserve  bank)  in- 
creased $2,475,000,  to  $108,041,000  (not  counted  as 
reserve).  Reserves  in  the  Federal  Reserve  bank  of 
member  banks  expanded  $46,470,000,  to  $562,112,- 
000.  The  reserve  in  the  vaults  of  State  banks  and 
trust  companies  increased  $220,000,  to  $17,546,000, 
but  reserves  in  other  depositaries  for  account  of 
State  banks  and  trust  companies  declined  $72,000, 
to  $7,891,000.  Aggregate  reserves  were  expanded 
by  $46,618,000,  and  now  total  $587,549,000,  com- 
paring with  $763,194,000,  the  amount  held  in  1917. 
The  increase  in  surplus  amounted  to  no  less  than 
$65,608,150,  in  part  owing  to  a  reduction  in  reserve 
required  of  $18,990,150.  This  brought  the  total  of 
excess  reserves  up  to  $102,807,730,  and  once  again 
across  the  $100,000,000  mark.  These  figures  are  on 
the  basis  of  only  13%  reserves  for  member  banks  of 
the  Federal  Reserve  system  (but  not  counting  $108,- 
041,000  cash  in  vaults  held  by  these  banks),  and 
compare  with  $147,199,000  at  the  same  time  last 
year,  on  the  basis  of  18%  reserves,  including  cash  in 
vault  of  member  banks.  The  bank  statement  in 
fuller  detail  is  given  in  a  subsequent  section  of  the 
"Chronicle." 


In  the  general  money  situation  conditions  remain 
substantially  as  they  were  a  week  ago.  Time  com- 
mitments are  confined  to  early  maturities,  which 
require  somewhat  higher  rates.  Some  arrange- 
ments for  instance  have  been  concluded  for  thirty 
and  sixty  day  funds  at  6%,  comparing  with  53^@ 
5/4%  last  week.  For  later  dates  whatever  business 
has  been  transacted  has,  speaking  broadly,  repre- 
sented renewals.  Stock  Exchange  houses  have  ex- 
perienced slight  if  any  relief  from  conditions  which 
have  existed  for  two  months  or  more,  whereby 
they  have  been  confined  to  demand  loans  to  pro- 
vide accommodation  for  Exchange  transactions. 
The  position  has  been  aggravated  of  course  by  the 
renewal   of    activity    in    Stock    Exchange    business 


and  8  number  of  houses  are  known  to  have  refused 
large  buying  orders  because  of  their  inability  to 
secure  funds  on  a  permanent  basis,  considering  the 
risk  of  having  their  loans  called  without  opportunity 
to  transfer  them  to  fixed  channels  as  too  great  to 
justify  taking  the  business.  A  feature  of  the  week 
lias  been  the  posting  in  the  Exchange  of  a  separate 
rate  for  all-industrial  securities  as  collateral  for  call 
Loans.  This  of  course  is  no  direct  change  in  actual 
practice  and  is  merely  official  recognition  of  what 
has  heretofore  been  the  rule.  It  has  been  the  cus- 
tom for  brokers  desiring  call  loans  on  all-industrial 
collateral  to  pay  an  extra  ^  of  1%  above  the  re- 
newal call  money  rate.  Referring  to  reports  that 
the  dissolution  of  the  money  market  committee 
is  being  considered,  now  that  the  Third  Liberty 
Loan  has  been  marketed  successfully,  it  may  be 
stated  that  there  is  no  such  intention.  The  policy 
will  be  the  same  of  continuing  the  organization  in 
force  as  a  matter  of  safeguard  in  order  that  it  may  be 
called  together  at  any  time.  There  will  most  likely 
be  some  relaxation  as  to  the  meetings  which  until 
another  new  loan  becomes  necessary  will  possibly 
be  held  only  when  specifically  called  by  the  chairman. 
After  the  May  28  installment  of  the  loan  and  the 
payment  of  income  and  similar  taxes  by  the  middle 
of  June  it  is  possible  that  money  market  affairs 
may  take  on  a  much  easier  position.  Figures  are 
not  available  as  yet  as  to  the  proportion  of  the  new 
loan  which  has  been  paid  for  in  full  but  unofficial 
statements  from  Washington  declare  that  the  pro- 
portion is  large  and  that  it  is  expected  to  be  still 
further  increased  when  the  next  installment  pay- 
ment   becomes    due. 

Dealing  with  specific  rates  for  money,  call  loans 
this  week  again  ranged  at  3@6%,  the  same  as  last 
week.  Monday  4*^%  was  the  high  with  3%  the 
low  and  4%  the  rate  for  renewals.  On  Tuesday  the 
maximum  was  5%,  while  the  low  was  4%,  which 
was  also  the  rate  for  renewals.  Wednesday,  4% 
was  again  the  minimum  and  ruling  rate,  though  the 
high  advanced  to  6%.  Thursday's  range  was  5}/2@ 
6%  and  5J/£%  the  renewal  basis.  On  Friday, 
renewals  were  made  at  5^%;  the  highest  was  6%, 
and  5%  low.  In  time  money  the  situation  remains 
about  unchanged.  The  tone  was  firm  with  no 
increase  in  the  supply  of  loanable  funds  noted,  and 
6%  continues  to  be  the  bid  rate  for  all  maturities 
from  thirty  days  to  six  months.  A  few  trades  were 
made  for  thirty  and  sixty  days  at  this  figure,  but 
practically  no  business  was  done  for  longer  periods. 
Last  week  some  loans  were  made  for  thirty  days  at 
53^2@5^.  At  the  corresponding  date  in  1917,  sixty 
and  ninety  day  funds  were  quoted  at  4}^@4%%,  and 
four,  five  and  six  months  at  4%@5%. 

Commercial  paper  rates  remain  as  heretofore  at 
5%@6%  for  sixty  and  ninety  days'  endorsed  bills 
receivable  and  six  months'  names  of  choice  character. 
Names  less  well  known  still  require  6@634%.  A 
fair  degree  of  activity  was  shown,  although  there 
was  a  falling  off  in  the  supply  of  offerings. 

Banks'  and  bankers'  acceptances  were  more 
active  than  for  quite  some  time.  A  number  of 
institutions  were  in  the  market  as  buyers  and  brokers 
predict  a  decidedly  broader  market  in  the  early 
future.  It  is  stated  that  there  will  be  another  large 
amount  of  acceptance  bills  drawn  against  the  Cuban 
sugar  credit  arrangement  in  the  course  of  a  few  days. 
Bills  thus  far  drawn  approximate  $7,000,000,  and 
it  is  understood  that  about  $20,000,000  will  be  taken 
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during  the  next  two  or  three  weeks.  Members  of 
the  banking  syndicate  that  agreed  to  finance  the 
Cuban  sugar  crop,  were  notified  that  they  would 
have  to  advance  another  $4,000,000  on  Friday 
(yesterday).  This  will  make  the  second  call,  the 
first  having  been  for  $10,000,000.  Of  the  funds  to 
be  raised  on  the  present  call,  30%  will  be  loaned  on 
promissory  notes  and  the  balance  used  to  purchase 
acceptances.  Rates  continued  firm,  and  practically 
unchanged.  Quotations  in  detail  for  leading  classes 
of  bills  for  spot  delivery.,  as  well  as  for  delivery 
within  thirty  days,  are  as  follows: 


Spot    Delivery 

Ninety  Sixty  Thirty 

Days.  Days.  Days. 

Eligible  bills  of  member  banks 4l/t@4»/!i   4Me®4%,    4M@4 

Eligible  bills  of  non-member  bk8.-4%,@4%)   47At@4y2     4ys@4'Xi 
Ineligible  bills 5'A@4H     5H@4ZA     5A@4»A 


Delivery 
within 
30  Days. 
4H  bid 
4%  bid 
6      bid 


No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal  Reserve 
banks.  Prevailing  rates  for  various  classes  of 
paper  at  the  different  Reserve  banks  are  shown  in 
the  following: 

DISCOUNT  RATES  OF  FEDERAL  RESERVE  BANKS. 


CLASSES 

OF 

DISCOUNTS  AND  LOANS 

© 

© 
05 

K 
© 

a 

s 

■a 
o 

S 

a, 

c 

a 

g 

s 

i 

s 

o 
c 

o 

3 

© 

O 

6 

o 

►J 
53 

05 

© 

e 
w 
c 
e 

a. 

S 

a 

c 
©■ 

«0 

o 

©' 

C 

a 
k 
c 

Discounts — 
Within  15  days,  incl.  member 

banks'  collateral  notes 

16  to  60  days'  maturity. .. 

61  to  90  days'  maturity. .. 

Agricultural    and    live-stock 

paper  over  90  days 

Secured  by  U.  S.  certificates 
of  indebtedness  or  Lib- 
erty Loan  bonds — 
Within  15   days,  including 
member    banks'    collat- 

4 
4% 

4M 

5 

4 
4M 

4H 
4H 

* 

4 

4% 
4>A 

5 

4 

4  y< 

4H 
4K 

4 

4% 
4A 

5 

4 
4% 

4H 
4H 

4A 
4'A 
4% 

5M 

4 
4M 

4H 
4H 

4« 
4% 

5 

4 
4M 

4\i 
4H 

4 

4% 

4»A 

5 

4 

4K 

4H 
4H 

4 

4% 
5 

5M 

4 
4M 

4H 
4X 

4 

4% 
4% 

5H 

4 
4% 

4H 
4H 

4 

4M 
5 

5M 

4 
4Yi 

4H 
4M 

4 

4% 
4% 

5 

4 
4M 

4y2 

4H 

4 

4'A 
5 

4 
4H 

4X> 
4Yi 

4 

4% 

4% 

4 

16  to  90  days'  maturity. ._ 
Trade  Acceptances — 

1  to  60  days'  maturity 

61  to  90  days'  maturity 

4% 

4I20 
4H 

*  Rate  of  3  to  4lA%  for  1-day  discounts  in  connection  with  the  loan  operations 
of  the  Government. 

a  15  days  and  under  4%. 

Note  1.  Acceptances  purchased  in  open  market,  minimum  rate  4%. 

Note  2.  Rates  lor  commodity  paper  have  been  merged  with  those  for  commercial 
paper  of  corresponding  maturities. 

Note  3.  In  case  the  60-day  trade  acceptance  rate  Is  higher  than  the  15-day  dis- 
count rate,  trade  acceptances  maturing  within  15  days  will  be  taken  at  the  lower  rate. 

Note  4.  Whenever  application  is  made  by  member  banks  for  renewal  of  15-day 
paper,  the  Federal  Reserve  banks  may  charge  a  rate  not  exceeding  that  for  90-day 
paper  of  the  same  class. 


In  sterling  exchange  the  situation  requires  no 
extended  comment,  as  it  remains  as  arbitrary  as 
ever.  Credits  which  are  granted  periodically  to  our 
allies  render  exchange  operations  almost  unneces- 
sary from  the  official  standpoint.  Announcement 
was  made  on  Tuesday  that  the  Treasury  had  ex- 
tended an  additional  credit  of  $200,000,000  to  Great 
Britain,  $100,000,000  to  France  and  $100,000,000 
to  Italy,  and  $3,000,000  to  Serbia,  making  the 
total  loans  granted  to  the  Allies  to  date,  $5,766,- 
850,000.  The  new  credits  are  expected  to  care  for 
the  expenditures  of  Great  Britain,  France  and 
Italy  in  the  United  States  until  the  beginning  of 
June.  New  York  funds  at  Montreal  are  again  com- 
manding a  high  premium,  $20  per  $1,000  having  been 
paid  early  in  the  week,  though  at  the  close  the  rate  was 
$14  75.  It  is  considered  probable  that  with  the 
opening  up  of  navigation  and  the  movement  of  grain 
abroad  some  plan  of  co-operation  between  Mon- 
treal and  New  York  will  be  reached  for  rectifying 
this  unnatural  situation. 

Regarding  quotations  in  greater  detail,  sterling 
exchange  on  Saturday  as  compared  with  Friday  of  a 
week  ago,  ruled  firm  with  demand  bills  again  quoted 


at  4  7545®  4  75%,  cable  transfers  at  4  7645® 
4  76  7-16  and  sixty  days  at  4  72%@4  72%.  On 
Monday  trading  was  quiet,  with  the  volume  of 
business  transacted  small;  rates  were  not  changed 
from  4  7545 @4  75%  for  demand,  4  7645  @4  76  7-16 
for  cable  transfers  and  4  72% @4  72%  for  sixty 
days.  No  new  feature  of  moment  developed  on 
Tuesday  and  quotations  continued  upon  the  levels 
of  the  previous  day.  Wednesday's  market  for 
sterling  exchange  was  dull  and  narrow,  although 
the  undertone  remained  firm,  with  all  classes  of 
bills  ruling  unchanged.  Dulness  was  still  the  most 
prominent  feature  on  Thursday;  whatever  business 
passed  was  put  through  at  the  pegged  rates  which 
prevailed  the  whole  week.  The  granting  of  another 
substantial  credit  by  Washington  this  week  to  Britain 
was  an  additional  factor  in  the  prevailing  inaction, 
since  this  so  largely  obviates  the  necessity  for  the 
use  of  exchange.  On  Friday  the  market  was  steady 
and  still  unchanged.  Closing  quotations  were 4  72% 
@4  72%  for  sixty  days,  4  7547^@4  75%  for  demand 
and  4  7645@4  76  7-16  for  cable  transfers.  Com- 
mercial sight  bills  finished  at  4  75%@4  75%,  sixty 
days  at  4  71%@4  71%,  ninety  days  at  4  70@4  70%, 
documents  for  payment  (sixty  days)  at  4  71  %@ 
4  71%,  and  seven-day  grain  bills  at  4  74%@4  74%. 
Cotton  and  grain  for  payment  closed  at  4  75 %@ 

4  7*1/ 


A  firmer  and  more  confident  tone  developed  in 
the  Continental  exchanges  and  quotations  at  nearly 
all  centres  were  well  maintained.  Encouragement 
over  the  latest  developments  in  the  war  situation 
was  held  mainly  responsible  for  the  better  feel- 
ing. The  outstanding  feature  of  the  week's  oper- 
ations has  once  more  been  the  movements  in  Ital- 
ian exchange,  which  attracted  attention  during 
the  earlier  part  of  the  week  by  establishing  another 
new  low  record  in  the  rate  for  lire.  Sight  bills 
dropped  to  as  low  as  9  08,  mainly  on  selling  by 
Italian  bankers.  Later  there  was  a  partial  rally, 
but  this  was  followed  by  a  renewal  of  weakness, 
until  announcement  was  received  from  Washington 
of  the  granting  by  the  United  States  Government 
of  an  additional  $100,000,000  credit  to  Italy.  This 
exercised  a  strengthening  influence  and  the  quota- 
tion recovered  to  8  99.  Francs  showed  increased 
firmness  and  a  slight  net  advance  for  the  week  was 
recorded.  Russian  exchange  remains  deadlocked 
at  the  nominal  figures  now  prevailing.  No  dealings 
are  being  put  through  in  German  and  Austrian 
exchange  and  quotations  for  reichsmarks  and  kronen 
are  no  longer  obtainable.  The  unofficial  check 
rate  at  London  on  Paris  finished  at  27.15,  as 
compared  with  27.25%  last  week.  In  New  York 
sight  bills  on  the  French  centre  closed  at  5  71%, 
against  5  71%;  cables  at  5  69%,  against  5  69%; 
commercial  sight  at  5  71%,  against  5  72%,  and  com- 
mercial sixty  days  at  5  77%,  against  5  77%  the 
week  previous.  Lire  finished  at  9  03  for  bankers' 
sight  bills  and  9  02  for  cables.  This  compares  with 
9  02  and  9  01  a  week  ago.  Rubles  continue  to  be 
quoted  at  14  for  checks  and  15  for  cables.  Greek 
exchange  remains  without  change  from  5  13%  for 
checks  and  5  12%  for  cables. 

So  far  as  the  neutral  exchanges  are  concerned, 
transactions  were  featured  by  a  further  sharp  rise 
in  Swiss  francs  to  3  95  for  checks.  This  represents 
another  new  high  level  in  the  current  movement. 
The  situation  remains  substantially  the  same  and, 
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as  explained  in  these  columns  last  week,  the  prevail- 
ing strength  in  this  exchange  is  sympathetic  with  the 
conditions     in     the     European     markets.     Guilders 
continue  to   rule  strong,   with   additional   fractional 
advances    recorded.     The    Scandinavian    exchanges 
did  not  share  to  so  marked  an  extent  in  the  current 
firmness   as   exchange   on   other   newt  ml    countries. 
Quotations  showed  a  slightly  easier  tendency  in  the 
initial   dealings,    although   a  firmer  tone   developed 
before  the  close.     Pesetas  were  steady  and  without 
important   change.     Bankers'   sight  on   Amsterdam 
closed  at  503^,  against  483^;  cables  at  51,  against 
48%;  commercial  sight  at  50  7-16,  against  48  7-16, 
and    commercial    sixty    days    at    50  5-16,     against 
48  5-16    last    week.     Swiss    exchange    finished    at 
3  95   for   bankers'    sight    and    3  90    for    cables.     A 
week  ago  the  close  was  4  15  and  4  11,  respectively. 
Copenhagen  checks  closed  at  30^  and  cables  31^, 
against  31  and  313^.     Checks  on  Sweden  finished 
at  34^  and  cables  at  35,  against  33%  and  333^, 
while  checks  on  Norway  closed  at  31.60  and  cables 
31.90,    against    3134    and    31%.     Spanish    pesetas 
finished  at  28  for  checks  and  28%  for  cables,  as  con- 
trasted with  27.80  and  28.05  in  the  preceding  week. 
As  regards  South  American  quotations,  the  check 
rate  on  Argentina  is  now  45.14  and  cables  45.24, 
against  45.58  and  45.68.     For  Brazil  the  rate  for 
checks  has  advanced  to  25.48  and  for  cables  is  25.58, 
against  25.28  and  25.38  a  week  ago.     The  Chilian 
rate  has  remained  at  15J^,  and  Peru  at  55 3^.     Far 
Eastern  rates  are  as  follows:  Hong  Kong,  75.50@ 
75.60,   against  75%@75.85;  Shanghai,   1083^@109 
(unchanged);  Yokohama,  52.10@52.30,  against  52.25 
@52.35;  Manila,  49J/g@50  (unchanged);  Singapore, 
56%@563^    (unchanged),    and   Bombay,    36%@37 
(unchanged) . 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $3,832,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  May  17. 
Their  receipts  from  the  interior  have  aggregated 
$7,439,000,  while  the  shipments  have  reached  $3,- 
607,000.  Adding  the  Sub-Treasury  and  Federal  Re- 
serve operations  and  the  gold  exports,  which  to- 
gether occasioned  a  loss  of  $75,591,000,  the  combined 
result  of  the  flow  of  money  into  and  out  of  the  New 
York  banks  for  the  week  appears  to  have  been  a  loss 
of  $71,759,000,  as  follows: 


Week  ending  May  17. 


Banks'  interior  movement 

Sub-Treasury   and    Federal   Reserve 
operations  and  gold  exports 


Total 


Into 
Banks. 


87,439,000 
35,823,000 


Out  of 
Banks. 


Net  Change  in 
Bank  Holdings. 


53,007,000  Gain    S3.832.000 
111,414,000  Loss     75,591,000 


$43,262,000!  SH5,021,000Loss  S71.759.000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of 


England.. 
Francea.. 
Germany . 

Russia  *. 
Aus-Hun  c 

Spain 

Italy 

Netherl'ds 
Nat.  Bel.  h 

Bwltz'land 

Sweden  .. 
Denmark. 
Norway  .  _ 


May  16  1918. 


Gold. 


61,708,187 

133,764,848 

118,164,650 

129,650,000 

1  1,008,000 

81,589,000 

33,455,1)1)1) 

60,153,000 

15,380,000 

15,070,1)01) 

14,321,000 

10,269,000 

6,734,000 


Silt'CT. 


10,200.000 

8,62!'. .Mil) 

12,375.0111) 

2,289,000 

28,436,000 

3,195,000 

610,900 

600,000 


136,000 


Total. 


£ 

,708,187 
,954,848 
,794,150 
,025,000 
,297,000 
,025,000 
650,000 
,763,900 
980,000 
070,000 
321,000 
405,000 
734,000 


Tot.week.  691 ,256,685   06,471,400  757,728,085  675,292,667   61,715,400  737,008,067 

Prev.  week  690,992, 151    60.3  13, 050:757,330, 101  671,070,089    62.09S, 100  730,174,189 


May  17  1917. 


Gold. 


54,840,779 
132,628,538 

126,654,850 

147,659,000 

17,600,000 

55,878,000 

34,273,000 

49,669,000 

15,380,000 

13,091,500 

10,727,000 

9,121,000 

7,170,000 


Silver. 


Total. 


10,280,000 

1,087,300 

12,109,000 

4,2,S0.OO0 
29.991  .110(1 

2,656,000 
580,100 

600.000 


132,000 


'0.779 

1  12,908,588 

127,742,150 

159,768,000 

21,880,000 

85,869,000 

36.929.000 

50,249,100 

15.9S0.000 

13.091.500 

10.727,000 

9.253,000 

7,170,000 


a  Gold  holdings  of  the  Bank  of  Franco  this  year  are  exclusive  of  £81,484,340 
held  abroad. 

*  No  figures  reported  since  October  29  1917. 
,n^F'5ures  ,or  1918  ,ho8e  Rlven  by  "British  Board  or  Trade  Journal"  for  Dec.  7 
1917;  figures  for  1917  estimated  on  the  basis  of  the  Dec.  7  1917  totals. 

h  August  6  1914  In  both  years. 


THE  PARTITION  OF  EASTERN  EUROPE. 

Dispatches  from  Europe  describing  this  week's 
conference  of  the  German  and  Austrian  Emperors 
at  the  German  Staff  Headquarters,  quote  German 
newspapers  as  declaring  that  the  conference  selected 
monarchs  for  the  newly  created  independent  States 
of  Lithuania,  Courland,  Esthonia  and  Poland. 
Whether  true  or  not,  these  reports  are  much  in  line 
with  the  recent  dispatches  from  Finland  stating 
positively  that  negotiations  were  under  way  for 
placing  a  younger  son  of  the  Kaiser  on  the  throne 
of  that  now  independent  country. 

They  have  been  supplemented  by  statements  in 
some  detail  regarding  a  proposed  Austro-German 
alliance  for  a  period  of  twenty  years,  providing  for 
joint  military  pledges  and  for  close  economic  rela- 
tions; also  by  a  very  definite  intimation  from  the 
Kaiser  himself  that  the  little  State  of  Lithuania 
with  its  two  million  population  will,  in  return  for 
Germany's  political  protection,  be  expected  to 
"participate  in  the  military  burdens  of  Germany." 
This,  the  Lithuanians  are  themselves  quoted  as 
saying,  would  have  to  mean  contributions  either  of 
money  or  of  supplies  or  of  men  for  the  German  army; 
and,  since  this  exhausted  State  has  neither  money 
nor  supplies  to  give,  it  must  mean  men.  As  to 
what  Germany  is  doing  in  the  Ukraine  by  way  of 
forcible  commandeering  of  foodstuffs,  and  in  central 
Russia  by  way  of  political  coercion  and  insistence 
of  complete  disarmament,  that  is  already  an  old 
story. 

Whatever  else  may  be  thought  of  this  new  chap- 
ter in  the  war,  it  is  plain  that  it  opens  up  novel  and 
important  considerations.  In  purpose  and  circum- 
stance, the  policy  thus  pursued  obviously  has  two 
aspects — the  political  and  the  economic.  Politically, 
it  represents  an  attempt  by  Germany  to  gain  in 
Eastern  and  Southeastern  Europe  what  she  may 
have  to  lose  in  Central  and  Western  Europe,  either 
in  territory  or  in  sphere  of  influence.  It  is  a  plan 
for  the  building  up  from  the  Baltic  to  the  Black 
Sea  and  the  Adriatic  of  a  virtual  federated  empire 
under  the  complete  domination  of  Germany — with 
all  that  this  would  involve  in  the  future  political 
history  of  Europe. 

Economically,  it  seems  clear  that  the  attempted 
grasp  at  the  raw  materials  and  productive  resources 
of  this  chain  of  States  (including  Austria,  Turkey 
and  the  Balkan  countries,  and  not  excepting  Ru- 
mania, on  whom  the  severest  economic  conditions 
have  been  imposed  by  the  recent  treaty)  is  suggested 
primarily  by  Germany's  own  belief  that  the  much- 
discussed  "economic  boycott"  after  peace  by  the 
present  Entente  countries  will  be  an  accomplished 
fact.  Nothing  has  been  more  remarkable  than  the 
fact  that,  while  Allied  statesmen  and  business  men 
have  been  cautious  and  highly  non-committal, 
and  sometimes  actually  hostile,  in  their  references 
to  such  a  program,  German  statesmen  like  Dr. 
Helfferich  and  German  men  of  affairs  like  Ballin, 
have  accepted  it  as  a  strong  probability.  Hence, 
undoubtedly,  one  motive  for  the  close  economic 
pact  between  these  Eastern  States,  to  Germany's 
absolute  personal  advantage,  for  the  period  after 
war. 

What  bearing,  then,  have  these  extraordinary 
developments  on  the  war  itself  and  on  the  social, 
political  and  economic  future?  They  inevitably 
bring  to  recollection  the  later  political  achievements 


May  18  1918.] 


THE  CHRONICLE 


2055 


of  Napoleon  Bonaparte,  with  which  on  the  surface 
the  analogy  is  singularly  close.  Following  his 
crushing  victories  of  1805  over  Austria  and  Prussia, 
the  new  reconstruction  of  Europe  in  the  interests 
of  the  French  Empire  began  with  the  naming  of  his 
brother  Louis  Bonaparte  as  King  of  Holland  in 
June  of  1806.  In  December  1806,  by  virtue  of  a 
treaty  between  France  and  Saxony,  the  Elector  of 
the  last-named  country  was  created  King,  and  in 
1807  the  Duchy  of  Warsaw,  of  which  Prussia  had 
been  deprived,  was  given  to  this  new  sovereign. 

Simultaneously,  the  territory  torn  from  Prussia 
beyond  the  Elbe,  including  Hesse-Cassel,  was  created 
into  the  so-called  Kingdom  of  Westphalia,  and 
another  brother,  Jerome  Bonaparte,  was  made  its 
sovereign  in  August  1807.  In  June  1808,  the 
Spanish  king  and  his  heir  having  been  forced  to 
abdicate,  Napoleon  made  his  brother  Joseph  king 
of  that  country,  and  two  months  later  proclaimed 
his  brother-in-law  Murat  the  King  of  Naples.  In  all 
these  changes  not  the  slightest  pretense  was  made  of 
consulting  the  wishes  of  the  people;  the  policy  was 
carried  so  much  further  that  in  1809  Napoleon 
annexed  the  Papal  States  to  France,  and  in  1810 
formally  annexed  Holland  to  his  Empire. 

What  the  longer  result  of  this  procedure  was  in 
the  Napoleonic  period,  history  tells  us.  To  the 
world  at  large  it  embodied  a  military  and  political 
career  of  dazzling  brilliancy.  The  rulers  whose 
territory  was  thus  alienated  submitted  sullenly;  but 
the  people  never  submitted.  During  a  few  years, 
Napoleon  even  carried  out  the  policy  intimated  by 
Emperor  William  in  his  reminder  to  Lithuania,  and 
when  Russia  was  invaded  in  1812  a  great  part  of 
Napoleon's  army  was  made  up  of  subjects  of  these 
conquered  states.  But  the  outcome  was  the  uprising 
of  all  Europe  against  the  conqueror,  and  his  downfall. 
Yet  even  after  the  final  overthrow  of  Napoleon,  the 
crowned  heads  of  Europe  and  their  ministers,  in 
conference  at  Vienna,  proceeded  to  parcel  out  Europe 
anew  to  another  set  of  favored  sovereigns.  Popular 
aspirations  and  popular  rights  were  as  little  regarded 
as  they  had  been  by  Napoleon  except  where  (as  with 
Prussia)  the  State  was  strong  enough  to  make  its 
own  stipulations.  It  was  fully  thirty  years  before 
the  people  rose  effectively  against  this  autocratic 
tyranny. 

The  first  comment  which  most  experienced  people 
will  make  on  Germany's  present-day  effort  to 
duplicate  Napoleon's  program  is  that  it  challenges 
what  is  undoubtedly  the  sentiment  of  modern  society. 
Political  events  and  political  consciousness  have 
moved  very  far  along  the  road  since  1809,  or  1815, 
or  even  1848.  The  Berlin  program  is  so  violently 
reactionary,  it  avows  so  shamelessly  the  right  of 
kings  to  parcel  out  people  and  to  name  rulers  for 
independent  States,  that  its  success  would  mark 
reversion,  not  to  the  status  quo  before  the  war  but 
to  the  political  ideas  and  concessions  of  100  or  150 
years  ago.  If  there  is  such  a  thing  as  solidarity 
in  modern  society  and  in  modern  thinking,  the 
permanent  success  of  such  an  achievement  would  be 
inconceivable. 

But  what  is  to  stop  it?-  This  question  is  un- 
doubtedly being  asked  by  the  j  German  military 
cabal.  The  German  newspapers  themselves  are 
beginning  to  answer  it.  One  of  the  most  outspoken 
Imperialist  papers  of  South  Germany  has  lately 
said  that  "we  have  learned  in  the  last  four  years 
that  only  reality  rules  in  diplomacy  and  that  (ho 


words  of  the  polished  language  of  the  court  decide 
neither  friendship  nor  equity,  peace  nor  war." 
Other  newspapers,  chiefly  from  the  opposition, 
point  out  that  the  economic  pact  is  bound  to  break 
on  the  financial  side,  notably  because  Austria  has 
individually  a  far  greater  interest  in  economic 
affiliation  with  her  present  antagonists  than  with 
her  present  allies. 

The  larger  question  of  doubt  rests  with  the  cam- 
paign of  the  Western  front.  What  Germany  is 
seizing  in  the  East,  she  can  retain  only  by  virtue 
of  a  treaty  with  the  Entente  countries.  If  things  go 
wrong  for  Germany  in  the  West,  she  will  have  to 
reckon,  not  only  with  her  western  enemies,  but  with 
her  own  people  and  with  the  angry  and  discontented 
populations  of  the  Eastern  States  on  which  she  has 
imposed  her  yoke.  In  any  case,  a  permanent 
German  Empire  of  this  sort,  founded  on  force,  on 
breach  of  treaty  agreements,  and  on  absolute  denial 
of  popular  rights,  would  be  so  great  an  anomaly  in 
twentieth  century  civilization  that  it  could  hardly 
mean  anything  less  than  a  continued  era  of  interna- 
tional conflict. 

It  is  not  easy  for  the  human  mind  to  recognize 
such  a  possibility.  But  the  question  must  still  be 
tried  out  on  the  main  battlefront.  It  would 
be  interesting  to  know  how  much  of  the  spirit  of 
increasing  hope  and  confidence,  voiced  with  such 
unexpected  emphasis  on  the  stock  market  of  the 
fortnight  past,  had  its  origin  in  a  growing  belief 
that  Germany's  Western  campaign  is  destined  to 
utter  and  complete  failure. 


THE  FIFTY-FIFTY   SCHEME  OF    TAXATION. 

The  question  of  a  new  revenue  bill  may  be  settled 
now,  or  it  may  be  deferred  to  November.  But 
whether  at  the  present  session,  or  later,  the  proposed 
fifty-fifty  division  between  tax-revenues  and  bonds 
must  be  settled  if  we  are  to  preserve  even  the  sem- 
blance of  business  stability  in  this  country. 

If  it  is  deferred  until  after  the  election  it  will  have 
a  partial  determination  by  the  voice  of  the  people. 
This  it  has  never  had;  this  it  should  have.  Who 
was  it  authorized  Mr.  Claude  Kitchin  or  Mr.  Secre- 
tary McAdoo,  as  alleged,  or  any  one  in  Congress,  or 
out  of  it,  to  say  that  half  the  cost  of  this  war,  as  it 
proceeds,  should  be  paid  by  direct  taxes  levied 
annually?  Does  anyone  believe  that  business  can 
stand  up  under  such  an  increasing  burden? 

Make  the  people  pay.  Don't  burden  the  next 
generation  (and  certainly  there  is  ground  for  this  in 
ethics  and  economics  in  normal  times),  don't  mort- 
gage the  labor  of  the  unborn,  don't  bequeath  a  debt 
to  the  children  of  the  country,  as  a  principle  of 
national  finance.  Bonds  will  ultimately  fall  into 
the  hands  of  the  rich,  and  the  people  will  be  the 
slaves  of  the  "bloated  bondholders."  Must  a  man 
be  legally  benefited  against  his  will,  must  he  be 
given  a  legacy  of  public  improvements  for  which  he 
must  pay,  and  have  no  choice  (being  unborn)  as 
to  whether  he  wants  the  improvements?  Economy 
in  government  is  the  watchword.  Let  the  people 
own  the  proceeds  of  their  toil  and  enterprise  and 
bequeath  them  to  those  who  follow.  Let  these 
build  what  they  will  and  pay  as  they  go.  All  such 
is  part  of  a  half  truth. 

But  who  talks  of  economy  now?  Who  is  asking 
that  war  expenditures  be  stinted  because  they  cost 
too  much  money?  Why  drat;  in  litis  old  half  truth 
to  do  duty  now  when  it  is  generally  accepted  that 
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"we  are  in  it,  we  must  win  it"  at  any  cost  in  men  and 
money?  It  is  superlative  nonsense  to  say  the  least 
of  it.  In  other  times  the  antipathy  to  bond  issues 
did  have  a  basis  in  economy  of  governmental  admin- 
istration and  in  the  right  of  each  generation  to  regu- 
late its  own  affairs  and  its  rate  of  progress.  But 
that  day  is  dead.  It  is  proposed  to  bequeatli  some- 
thing better  than  economy  to  the  next  generation. 
Even  liberty  to  live  and  prosper,  freed  from  auto- 
cratic rule.  And  in  the  dizzy  dance  of  billions  to 
accomplish  that  end,  for  which  the  Secretary  calls 
and  Mr.  Claude  Kit  chin  votes  (and  we  enter  no 
protest  to  this),  for  the  reason  that  the  war  must  be 
won,  we  are  pouring  out  money  in  such  staggering 
amounts  that  the  rankest  pacifist  has  forgotten  the 
meaning  of  economy. 

But,  while  "reason  holds  her  sway  in  this  dis- 
tracted globe"  what  citizen  can  say  that  business 
can  go  on,  impeded  as  it  is  by  all  the  other  inter- 
ferences of  war,  and  produce  revenue  according  to 
these  demands?  Is  there  a  rational  person  who 
believes  that  "business,"  taken  as  a  whole,  can 
function  in  war-time  to  produce  an  equal  volume? 
Is  it  not  gradually  diminishing  (as  a  whole),  despite 
war  profits,  and  essential  industries,  and  war  de- 
mands? And  as  it  diminishes  does  it  not  lose  the 
ability  to  pay  taxes?  And  does  anyone  believe  that 
this  diminishing  volume  is  not  an  inverse  ratio  to  the 
mounting  ratio  of  costs  of  this  war?  What  sane 
man  then  can  believe  that  it  is  possible  for  a  "busi- 
ness" retrograding  from  a  normal  peace  level  to  pay 
half  the  costs  of  war  as  they  proceed,  as  they  increase 
in  ratio,  as  against  the  taxes  "before  the  war,"  with- 
out sapping  its  life  and  strength,  without  increasing 
its  death  rate,  without  in  fact,  confiscating  it  in  part, 
and  in  many  individual  cases  in  whole?  Why  then 
lay  these  enormous  taxes  on  this  shredded  theory  of 
no  bonds  and  no  debts?  Why  set  this  arbitrary 
fifty-fifty  program,  that  has  no  reason,  justice, 
utility,  or  expediency  in  it?  Why  fifty-fifty  under 
any  circumstances?  What  financier  or  economist 
ever  set  such  a  measure? 

How  does  the  mathematical  genius  of  any  Con- 
gressional leader  arrive  at  this  "golden  mean,"  this 
most  happy  division,  this  fair  and  impartial  tax 
rate?  As  to  Representative  Kitchin,  is  he  not  the 
man  who  boasted  that  he  would  "vote  with  his  eyes 
shut"?  But  can  he  think  with  his  brain  shut? 
Clearly  and  unmistakably  it  is  shown  that  we  are 
paying  a  greater  ratio  of  war  costs  now  in  direct 
taxes  than  any  other  country.  Why  increase  this 
still  further?  It  is  a  cooked-up  conclusion  that  the 
people  ought  to  pay  down  out  of  their  pockets  half 
the  cost  of  the  war,  though  we  send  seven  millions 
of  men  to  France  instead  of  two  or  three,  half,  no 
matter  what  the  cost  may  yet  be.  Curious — and 
shall  we  say  it,  typically  Congressional? 

Why  not  try  to  arrange  a  tax  schedule  according 
to  what  "business,"  industry,  toil,  whatever  you 
please  to  denominate  the  united  and  complete  pro- 
ductive capacity  of  a  people,  can  afford  to  pay,  and 
still  function,  still  produce  in  highest  measure  the 
actual  things  we  need?  There  is  something  sinister 
about  this  "fifty-fifty  divvy"  anyhow.  It  sounds 
too  fair — and  many  a  time  and  oft  on  the  Rialto  it 
conceals  a  fraud.  Certainly  Congress  would  not 
camouflage  the  people — and  yet  if  all  the  obligations 
accompanying  our  war  means  are  estimated  in  their 
potentiality  this  fifty-fifty  of  current  appropri- 
ations will  fall  far  short  of  an  equal  division  of 


possible  0OSt8.  What  about  future  -inking  funds, 
interest,  pensions,  claims  for  damages,  insurance, 
s  in  conflict,  wastage  through  unavoidable  mis- 
takes (let  us  charitably  put  the  airplane  fiasco  in  this 
category)  possible  railway  deficits,  any  and  all  con- 
tingencies not  now  for  seen,  why  not  create  a  fund 
for  these,  year  by  year,  and  lay  a  direct  tax  to  meet 
them?  This  would  be  a  true  fifty-fifty  division? 
Let  us  have  done  with  this  foolish  conclusion,  as- 
sumption, or  whatever  it  is.  There  is  no  sound 
reason  why  there  should  be  an  attempt  to  observe 
this  ratio.  There  are  insurmountable  reasons  against 
it.  And  we  are  proceeding  blindly  when  we  allow 
such  a  vagrant  policy  to  creep  into  and  influence 
consideration  of  these  momentous  and  far-reaching 
problems. 

Mr.  Kitchin  would  wait.  He  is  a  bit  canny  in 
some  things.  There  is  an  election  coming.  It 
might  not  be  well  to  go  "before  the  people"  with  this 
issue  tossed  on  the  troubled  waters  of  discussion. 
He  is  convinced  that  fifty-fifty  is  right,  and  he  is  of 
the  belief  that  even  excess  profits  taxes,  reaching 
sixty  per  cent  in  some  cases  now,  should  be  doubled, 
if  necessary,  or  so  it  is  asserted,  he  believes  and 
declares.  But  he  would  wait  until  after  the  elec- 
tion. Mr.  Kitchin  is  a  leader  in  the  Democratic 
Party — he  is  not  a  grub,  a  glow-worm,  a  phoshpor- 
escent  gleam  in  the  swamps  of  the  ancient  do-nothing 
policies  of  his  party — he  is  a  bright  and  shining 
light.  And  he  would  wait — a  more  opportune  time. 
Why?  If  fifty-fifty  is  the  quintescence  of  right, 
justice,  and  democracy,  why  wait? 

There  is  no  sacred  ratio.  Direct  taxes  are  enor- 
mous now.  Many  of  the  schedules  are  unjust  as 
they  exist.  There  is  no  reason  why  the  industry 
and  thrift  of  this  generation  should  be  made  to  pay 
an  unjust,  an  inequitable  portion  of  the  burden  of 
the  war  to  carry  out  the  theory  of  a  fifty-fifty 
division;  accumulated  wealth,  the  hard-earned  for- 
tunes of  the  past,  are  already  sacrificed  on  the 
altar  of  country.  Bonds  there  are,  bonds  there  will 
be — bonds  and  still  more  bonds  in  the  future.  And 
the  people  are  subscribing  to  these  credits,  and  will 
do  so.  Shall  we  then  proceed  to  "double"  these 
direct  taxes  regardless  of  the  effect  upon  our  in- 
dustries and  our  actual  production  and  power  to 
produce?  If  there  is  to  be  an  increase  in  the 
amount  to  be  raised  by  taxes  let  that  amount  be 
reached  by  wisdom  with  reference  to  our  current 
ability  to  pay  and  continue  to  live  that  we  may 
work,  and  to  do  business  that  we  may  produce, 
— all  to  the  end  that  we  shall  continue  to  grow 
stronger  in  the  prosecution  of  a  war,  the  mission  of 
which  is  liberty,  equality,  and  fraternity  throughout 
the    earth. 


THE  SECOND  RED  CROSS  WEEK. 

By  proclamation  of  the  President,  the  week  May  20 
to  May  27  has  been  set  apart  as  Red  Cross  week, 
that  the  American  people  may  contribute  another 
hundred  million  dollars  to  this  beneficent  work. 
There  is  no  doubt  that  the  amount  will  be  sub- 
scribed. 

One  can  scarcely  find  words  in  which  to  commend 
this  humanitarian  organization,  now  upon  a  mag- 
nificent business  basis  and  embracing  the  whole  world 
in  its  healing  and  helpful  touch.  If  we  witness  upon 
the  one  hand  the  direst  calamity  that  has  ever^be- 
f alien  mankind,  it  is  a  melancholy  pleasure  to  know 
that  this  sanctified  service  follows  close  in  its  wake. 
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And  while  it  cannot  properly  be  characterized  as 
man's  second  thought,  in  its  ethical  and  charitable 
nature  it  is  certainly  his  better  thought.  Knowing 
no  race,  creed  or  country,  it  visits  a  suffering  world 
with  that  divine  compassion  which  once  made  the 
blind  to  see  and  the  lame  to  walk  out  of  a  love  that 
knew  no  bounds  and  asked  no  rewards. 

In  the  ordinary  course  of  our  pulsing,  eager  and 
ambitious  life,  as  a  people,  we  set  aside  sums  from 
our  tax-revenues  for  the  support  and  maintenance  of 
institutions  devoted  to  the  care  and  uplifting  of  the 
very  poor,  the  unfortunate  and  the  afflicted,  and  we 
regard  it  as  the  smallest  part  of  a  common  duty. 
Sometimes,  it  may  be,  we  forget,  and  grow  a  little 
careless  of  the  individual  responsibility,  in  this  col- 
lective action.  If  it  should  be  so,  this  Red  Cross 
work  is  opportunity  to  correct  this  attitude  and  dispel 
this  apathy.  It  is  not  enough  that  organized  charity 
and  benevolence  exist  under  State  forms;  on  each  is 
laid  the  command  to  help  some  one,  somewhere. 
What  more  urgent  appeal,  what  more  favorable 
opportunity,  what  more  worthy  cause,  than  the  war 
work  of  this  American  Red  Cross,  to  show  that  "the 
gift  without  the  giver  is  bare" — whereby  one  can 
give  of  his  dollars  and  know  that  on  some  spent  field 
of  battle  they  are  transformed  into  the  water  that 
cools  famished  lips,  into  the  balm  that  soothes  the 
throbbing  of  pain,  and  into  the  ministrations  of 
science  that  bring  health  and  hope  to  those  who  give 
all  that  others  may  live  in  peace  and  freedom. 

It  would  be  interesting  to  recount,  even  though 
briefly,  the  varied  activities  to  which  this  second 
hundred  million  dollars  will  be  put.  But  they  are 
doubtless  familiar  to  all  our  readers.  It  should  not 
be  overlooked,  however,  that  all  this  money  is  ex- 
pended with  the  idea  of  permanent  betterment. 
Not  only  is  this  vast  emergency  to  be  filled  to  the 
utmost  in  the  most  expeditious  and  beneficial  way, 
but  always  with  the  idea  in  view  of  making  each 
dollar  spent  a  continuous  blessing.  Literally  it  may 
be  said  that  broken  men  are  to  be  mended,  and  devas- 
tated homes  and  hamlets  restored,  wherever  possible. 
It  is  this  business  planning  for  the  future  which  gives 
added  force  to  these  huge  expenditures,  and  which 
should  accelerate  and  enlarge  the  free  giving  upon 
the  part  of  the  people.  However  the  heart  may  bleed 
in  the  presence  of  this  awful,  huge  and  continuing 
suffering,  it  is  a  comfort  to  know  that  as  much  good 
as  can  be  will  be  carried  over  into  the  aftermath  when 
the  passions  and  enthusiasms  of  men  will  die  out 
and  the  sorrows  of  memory  add  their  pain  to  the 
vacant  hearthstones  of  the  world. 

A  generous  and  loyal  people  have  just  provided 
four  billions  and  more  of  money  for  the  conduct  of  a 
war  waged  in  the  belief  that  war  will  be  no  more 
forever,  in  the  triumph  of  liberty  over  force,  of 
conciliation  over  conquest.  It  is  meet  upon  the 
conclusion  of  this  salutary  effort,  the  thought  of  our 
citizenry  should  turn  to  the  inevitable  consequences 
of  the  war,  and  this  call  for  a  hundred  millions  for 
healing  and  help  should  be  likewise  oversubscribed. 
If  the  sermon  has  been  a  militant  one,  this.  Red 
Cross  contribution  comes  as  a  benediction.  And  as 
men  and  women  go  back  to  the  occupations  and 
activities  of  life  they  may  feel  that  all  has  been  done 
that  may  be  in  this  crisis  which  tries  men's  souls  and 
tests  the  civilization  upon  which  all  must  still  rely 
who  believe  that  man  is  worthy  of  life  and  immor- 
tality. And  as  we  have  faith  in  the  readiness  with 
which  this  new  call  will  be  met,  so  we  have  confi- 


dence in  the  definite  and  orderly  way  in  which  the 
money  will  be  expended — giving  help  now  where  most 
'tis  needed,  and  building  a  stronger  and  better  race 
for  the  days  that  are  to  come. 


THE  COST  OF  WAR  CAPITAL. 

Nearly  every  individual  in  the  civilized  world, 
both  among  the  belligerent  and  neutral  countries, 
has  felt  directly  or  indirectly  the  burden  of  war. 
From  the  cost  of  the  myriad  of  commodities  which 
go  to  make  up  the  engines  of  war  down  to  the  com- 
monest necessities  of  life,  all  have  increased  by  leaps 
and  bounds — Argentine  beef  in  London,  and  British 
cloth  in  Buenos  Ayres  both  have  doubled.  It  is  not 
in  the  nature  of  things  that  the  cost  of  capital  should 
during  this  very  general  advance  in  commodities  and 
labor,  remain  stationary.  Money  will  always  seek 
the  highest  return  comensurate  with  safety.  Rest- 
less, always  for  higher  wages,  the  enormous  com- 
petition for  funds  has  gradually  raised  the  cost  on 
nearly  every  successive  war  loan  to  a  higher  yield. 
In  considering  the  costs  of  funds  to  the  belligerents 
we  use  here  only  the  return  on  long  time  internal 
loans.  Foreign  issues  and  short  time  internal 
treasury  borrowing  rarely  reflect  true  national  credit 
at  the  various  dates  of  issue. 

Great  Britain's  First  War  Loan  was  issued  in 
December  1914  on  a  3.95%  yield.  The  Second  War 
Loan  was  issued  in  June  1915  at  a  4J^%  yield.  The 
Third  War  Loan  was  issued  in  January  1916  at  a 
5.41%  yield  and  the  Fourth  War  Loan  in  October 
1917  at  a  5.50%  yield,  a  net  increase  in  cost  between 
the  First  and  Fourth  Loans  of  1.55%.  We  have 
here  omitted  the  portions  of  the  Third  and  Fourth 
War  Loans  which  were  issued  "income  tax  com- 
pounded" since  their  tax  exemption  created  for  them 
an  artificial  market  and  an  abnormally  low  yield. 
The  cost  to  the  borrower  naturally  exceeded  the 
actual  return  at  the  issue  price  through  the  remis- 
sion of  income  taxes  thereon  otherwise  collectible. 

France's  First  War  Loan  for  National  Defense 
was  issued  in  February  1915  at  a  5.60%  yield.  The 
Second  Loan  for  National  Defense  was  issued  in 
November  1915  at  5.68%.  The  Third  War  Loan 
was  issued  in  October  1916  at  5.63%,  and  the  Fourth 
War  Loan  issued  in  November  1917  at  5.83% — a  net 
increase  between  the  First  and  Fourth  Loans  of 
.23%. 

Italy's  First  Loan  for  Military  Preparation  was 
issued  in  January  1915  at  4.70%.  The  First  War 
Loan  was  issued  in  July  1915  at  4.85%.  The 
Second  War  Loan  was  issued  in  January  1916  at 
5.18%.  The  Third  War  Loan  was  issued  in  Febru- 
ary 1917  at  5.55%,  and  The  Fourth  War  Loan  in 
January  1918  at  5.88% — a  net  increase  between  the 
First  and  Fourth  Loans  of  1.18%. 

Russia's  First  Internal  War  Loan  was  issued  in 
November  1914  at  5.30%.  The  Second  in  March 
1915  at  5.35%.  The  Third  in  May  1915  at  5.70%. 
The  Fourth  in  December  1915  at  6.25%.  The 
Fifth  in  March  1916  at  6.25%,  and  the  Sixth  in 
November  1916  at  6.25% — a  net  increase  of  .05%. 

Germany  has  issued  eight  war  loans  at  regular 
intervals,  the  first  in  September  1914  and  the  last 
on  March  28  1918.  All  of  these  loans  have  been 
issued  in  two  separate  classes  of  securities — rentes 
of  the  Empire  and  Treasury  bonds.  All  of  the 
rentes  bear  5%  interest  and  are  redeemable  at  the 
pleasure  of  the  Government  at  or  after  1924,  while 
the  rate  on  the  Treasury  bills  has  varied  between 
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4M>%  and  5%,  with  a  maturity  ranging  between  1920 
and  1932.  The  yield  at  issue  price  on  the  Treasury 
bills  has  shown  some  variance,  but  on  the  rentes  of 
the  Empire  the  yield  has  been  practically  stationary 
— 5.13%  on  the  first  loan  and  5.10%  on  the  eighth. 
The  German  Government  has  fixed  the  issue  price 
without  regard  to  money  market  conditions. 

Austria's  First  War  Loan  was  issued  in  November 

1914  at  6.15%.  The  Second  War  Loan  in  May  1915 
at  6.35%.  The  Third  War  Loan  in  October  1915 
at  6.35%-  The  Fourth  War  Loan  in  April  1916  at 
6.45%.  The  Fifth  War  Loan  in  November  1916  at 
6.40%.  The  Sixth  War  Loan  in  July  1917  at  7.15% 
and  the  Seventh  War  Loan  in  November  1917  at 
7.40% — a  net  increase  of  1.25%  between  the  First 
and  Seventh  Loans. 

Hungary's  First  War  Loan  was  issued  in  Novem- 
ber 1914  at  6.50%.     The  Second  War  Loan  in  May 

1915  at  6.50%.     The  Third  War  Loan  in  October 

1915  at  6.75%.     The  Fourth  War  Loan  in  April 

1916  at  6.90%.  The  Fifth  War  Loan  in  November 
1916  at  6.35%.  The  Sixth  War  Loan  in  June  1917 
at  6.95%,  and  the  Seventh  in  January  1918  at  7.15% 
— a  net  increase  in  cost  between  the  First  and  Seventh 
Loans  of  .65%. 

Canada's  First  War  Loan  was  issued  in  November 

1915  at  5.30%.     The  Second  War  Loan  in  September 

1916  at  5.25%.     The  Third  War  Loan  in  March 

1917  at  5.35%,  and  the  Fourth  in  November  1917 
at  an  average  of  5.70% — a  net  increase  in  cost  be- 
tween the  First  and  Fourth  Loans  of  0.40%. 

In  the  United  States,  the  First  Liberty  Loan  was 
issued  in  May  1917  at  a  cost  of  33^%.  The  Second 
Liberty  Loan  in  October  1917  at  4%  and  the  Third 
has  just  been  placed  at  4J^% — a  net  increase  in  cost 
between  the  First  and  Third  Loans  of  %  of  1%. 

When  pausing  to  consider  the  staggering  sums 
which  have  been  borrowed  by  the  Powers,  the  above 
increases  hardly  appear  to  indicate  more  than  the 
healthy  operation  ^of  supply  and  demand.  Money 
costs  to  our  Government  during  the  Civil  War  more 
than  doubled,  and  England's  during  the  Napoleonic 
Warsjperhaps  trebled. 


THE  OVERMAN  BILL  GOES  ON  THE  STATUTE 
BOOK— ABDICATION  OF  CONGRESSIONAL 

FUNCTIONS. 
On  April  29  the  Overman  bill  finished  its  course 
in  the  Senate  by  the  remarkable  vote  of  63  to  15 
(more  than  four  to  one)  and  on  Tuesday  it  went 
through  the  House  by  the  still  more  remarkable 
vote  of  295  to  2.  Thus  the  long  controversy  comes 
to  its  end.  Nothing  can  be  added  to  what  has 
heretofore  been  said  concerning  this  "prepared" 
and  demanded  grant  of  almost  unlimited  powers, 
and  nothing  need  be  retracted.  The  objections 
raised,  chiefly  in  the  Senate,  are  well-founded. 
Mr.  Gillette  of  Massachusetts,  one  of  the  two  in 
the  House  who  refused  to  consent  to  it,  said  that 
not  only  does  the  bill  part  with  the  powers  of  Con- 
gress over  organization  of  the  departments  (and 
here  it  is  well  to  note  that  all  the  departments  are 
legislative  creations)  but  parts  with  the  power  and 
the  check  constitutionally  provided  through  re- 
quiring confirmation  of  appointments  by  the  Senate, 
"because  under  it  the  President  can  assign  duties 
which  have  been  given  to  a  man  confirmed  by  the 
Senate  to  another  who  has  not  been." 

There  is  no  more  visible  necessity  for  a  further 
grant  of  unspecified  powers  than  when  the  bill  first 


appeared,  and  none  was  shown  at  that  time.  Noth- 
ing which  obviously  would  be  or  possibly  might 
be  for  the  more  effective  prosecution  of  the  war 
has  been  denied  by  Congress,  and  nothing  of  such  a 
character  is  likely  to  be;  no  niggardliness  of  support 
would  be  tolerated  by  the  country,  which  has  defi- 
nitely decided  against  any  small  or  half-hearted 
procedure.  Nobody  lias  ventured  to  offer  as  excuse 
for  the  shortcomings  in  our  most  essential  lines  of 
military  preparations  a  lack  of  power  in  the  Execu- 
tive; the  utmost  claim  (and  even  that  has  not  been 
put  on  any  firmer  ground  than  opinion)  is  that  a 
freer  hand  for  the  President  is  necessary  in  order 
to  concentrate  responsibility,  weed  out  inefficiency, 
and  produce  the  results  whose  lack  has  been  so 
disappointing  in  two  of  the  most  important  fields. 

This  bill  has  "passed"  Congress,  but  it  has  ob- 
tained consent,  not  approval.  It  was  so  distasteful 
at  first  that  a  sponsor  to  present  it  in  the  Senate  was 
found  with  difficulty  and  the  indications  were  that 
it  could  not  get  a  favorable  report  unless  materially 
modified.  It  does  not  seem  to  have  become  less 
distasteful  since,  and  it  is  consented  to  because 
insisted  upon  tenaciously  and  because  not  even  the 
most  outspoken  Congressman  is  willing  to  seem  to 
take  the  attitude  of  obstruction.  So  we  have  men 
in  each  branch,  perhaps  enough  to  defeat  the  bill 
had  they  stood  by  their  own  judgment  and  inclina- 
tion, voting  to  literally  "pass"  what  they  do  not 
approve.  "We  have  passed  one  law  and  had  to 
pass  another  to  make  it  operative,"  said  Senator 
Overman;  "now  let's  be  done  with  it  by  passing  a 
bill  that  will  let  the  President  organize  things  the 
way  he  wants,  so  he  won't  have  to  ask  any  more 
legislation  from  us."  And  another  Senator,  de- 
claring that  he  has  not  confidence  in  the  President's 
judgment,  said  he  wants  to  give  free  rein;  "let's 
have  this  camouflage  over"  said  he,  ''and  put  the 
responsibility  where  it  belongs;  the  President  wants 
more  power,  let's  see  what  he  can  do  with  it." 

This  is  not  the  right  spirit  of  facing  a  clear  and 
non-transferable  public  duty.  The  issues  at  stake 
are  so  vast  that  the  reputation  and  the  future  of 
any  man  are  as  nothing  in  comparison  with  them. 
There  must  be  one  chief  commander,  for  war  cannot 
be  conducted  by  a  committee;  a  single  judgment 
must  decide,  and  must  be  approved  or  condemned 
without  appeal  by  results,  but  the  cause  cannot 
be  committed  (whether  by  an  unconscious  partisan- 
ship or  by  a  weary  attempt  to  shift  responsibility) 
to  the  complete  infallibility  of  one  man.  The  world 
is  in  a  grapple  with  absolutism,  and  it  should  beware 
of  adopting  even  the  idea  of  what  it  fights. 

Perhaps  we  should  not  trouble  greatly  at  present 
over  things  extra-constitutional,  merely  because 
they  are  such.  We  have  greatly  strained  that  ancient 
and  marvellously  wise  document;  we  have  even 
laid  it  on  the  shelf,  paying  some  respect  to  it  by 
going  along  in  a  few  well-worn  ruts  of  government 
but  not  referring  to  it  as  a  chart  for  determining 
the  course.  It  is  among  the  things  silent  in  the 
clash  of  arms,  and  if  we  do  not  succeed  in  retaining 
a  country  we  lose  the  Constitution.  Everything 
done,  and  everything  proposed  which  would  once 
have  startled  us,  is  put  on  the  plea  of  emergency, 
said  to  be  necessary  for  a  better  prosecution  of  the 
war.  But  after  the  war  has  been  successfully 
prosecuted  to  the  end  shall  we  return  to  the  old 
known  paths?  Shall  we  remember  that  we  dared 
hazardous    short-cuts    because    necessity    does    not 


May  18  1918.1 


THE  CHRONICLE 


2059 


hearken  to  caution  and  shall  we  return  to  walking 
soberly  when  the  shock  of  conflict  is  over?  It 
seems  too  uncertain  that  we  shall,  unless  we  now 
keep  sternly  to  the  resolution  to  take  these  risks 
only  as  we  must  and  to  abandon  then\  not  merely 
1  'after"  but  as  soon  as  the  war  is'over. 

The  Executive  is  carrying  out  policies,' and  neces- 
sarily, that  being  its  function;  but  it  is;also  making 
them,  it  is  legislating,  it  is  insisting,  it  is  demanding 
that  questions  be  waived.  |  The  latest  instance  of 
this  is  the  President's  direct  personal  protest  that 
a  pending  resolution  in  the  Senate  would  mean  "a 
direct  vote  of  want  of  confidence,"  and  virtually  an 
attempt  at  serious  interference  with  Executive 
action.  Without  discussing  this  at  length,  a  move- 
ment to  investigate  cannot  be  justly  taken  as  an 
expression  of  lack  of  confidence;  investigation  may 
be  the  surest  means  of  confirming  or  increasing 
confidence.  That  certain  investigations  are  needed 
and  cannot  be  avoided  is  painfully  evident;  and 
certainly  no  sound  mind  can  entertain  the  sugges- 
tion that  a  desire  in  Congress  to  aid  the  war  and  to 
learn  the  facts  as  a  preparation  for  aiding  can  be 
construed  as  a  desire  to  hinder.  Congress  is  one 
of  the  three  fundamental  departments  of  Govern- 
ment. Its  function  is  not  simply  to  promptly  pass 
whatever  is  offered  to  it  from  the  outside,  and  to 
levy  taxes  enough  to  cover  all  appropriations  asked 
of  it.  It  has  powers  of  check,  of  initiating,  of  ex- 
ercising its  own  judgment.  It  is  independent,  not 
dependent;  it  is  not  subordinate,  but  co-ordinate. 
It  may  not  sulk,  it  may  not  abdicate,  it  may  not 
shunt  its  responsibility  elsewhere;  it  has  no  right 
to  consent  to  what  it  disapproves,  merely  for  the 
sake  of  being  agreeable.  It  has  a  part  assigned 
it,  and  it  cannot  refuse  to  bear  that  part  without 
a  clear  dereliction  from  public  duty. 

Too  far  we  have  drifted  along  this  path  of  ap- 
parent least  resistance.  Is  it  not  quite  time  a  halt 
were  called  upon  it? 


INAUGURATING  MAIL  DELIVERY  BY  AIR 
CRAFT— OTHER  DESIDERATA  CONCERN- 
ING POSTAL  MATTERS. 
According  to  previous  announcement,  the  first 
aircraft  mail  runs  started  on  Wednesday  between 
Washington  and  New  York,  in  both  directions. 
The  slight  mishap  natural  to  a  first  attempt  does  not 
detract  from  the  interest,  nor  is  that  impaired  by 
the  rather  moderate  speed  attained,  the  time  of  the 
southward  trip  being  not  up  to  the  average  and  less 
than  13^  hours  better  than  that  of  the  rail.  Judged 
merely  as  a  feat  and  in  respect  to  its  spectacular 
features,  this  first  trial  has  been  beaten  by  some 
previous  flights,  and  that  some  mail  matter  of  re- 
stricted bulk  and  weight  can  be  carried  through  the 
trackless  way  overhead  more  swiftly  than  on  steel 
ribbons  below  has  not  been  open  to  doubt. 

Yet  it  is  not  surprising,  although  one  enthusiastic 
reporter  of  the  feat  deems  it  so,  that  "the  public 
failed  to  rise  completely  to  the  opportunity  of  sharing 
in  an  event  which  was  inevitably  remindful  of  the 
first  steamboat  and  the  first  steam  locomotive,  as 
well  as  prophetic  of  what  is  to  come  in  the  sky  when 
the  invention  of  the  Wrights  is  converted  from 
wartime  use  to  the  peaceful  commerce  that  was  in 
the  vision  of  the  pioneers."  It  would  be  incorrect 
to  put  Wednesday's  attempt  on  a  •plane  of  epoch- 
making  comparable  to  the  day  when  the  first  boat 
successfully  moved  on^the  ,  Hudson^  by^steam  and 


the  other  day  when  George  Stephenson  "delivered 
himself"  by  proving  the  steam  locomotive  to  be 
potentially  more  than  a  clumsy  draught  horse  on 
tram  lines  from  coal  mines.  To  the  two-dimension 
or  two-medium  travel  on  land  and  water  which  we 
have  long  had  and  had  supposed  sufficient  the  war 
has  added  another  two,  under-water  and  through 
the  great  ocean  that  envelops  the  globe.  It  is  in- 
conceivable that  under-water  navigation  can  ever 
become  more  than  a  war  means,  although  one  could 
wish  it  might  incidentally  lead  to  a  large  recovery 
of  value  which  the  sea  has  swallowed;  but  as  to  the 
realm  above  there  is  no  discoverable  limit  which 
may  not  be  reached  and  passed.  The  boldest  fore- 
look  of  prophetic  imagination  cannot  reach  past  the 
vision  of  an  English  lecturer,  sketched  in  the 
"Chronicle"  several  months  ago,  of  long  trans- 
continental and  globe-girdling  air  routes,  laid  out 
in  tiers  or  lanes  superimposed  upon  one  another. 
This  vision,  which  included  every  purpose  of  travel, 
science  and  commerce,  is  not  to  be  pronounced  im- 
possible; but  in  this,  and  not  in  any  short  mail  route 
for  special  matter,  lies  the  prophecy  for  the  future. 

What  the  world  will  undertake  and  accomplish, 
after  the  demon  of  land-lust  and  murder  has  been 
driven  out  and  a  term  of  real  and  lasting  peace  is 
assured,  lies  beyond  all  moderate  imagining;  yet 
we  may  feel  confident  that  the  plan  of  creation  will 
go  on  and  that  war,  the  great  stimulator  as  well  as 
the  great  destroyer,  will  produce  some  compen- 
sations. The  day  of  deliverance  for  aerial  navi- 
gation was  when  the  Wrights  first  "flew,"  adding 
real  flight  to  gliding  and  volplaning,  the  latter  being 
only  in  essence  what  the  boy's  kite  did  long  ago. 

It  might  be  better  not  to  expend  or  excite  ourselves 
overmuch  in  trying  to  establish  swifter  and  better 
mail  routes  at  present,  while  we  are  laboring  to 
establish  our  title  to  stand  on  the  earth  itself.  Mean- 
while, we  might  do  better  to  try  to  improve  existing 
mail  transmission,  and  the  complaints  of  poor 
service  have  been  so  many  and  so  persistent  that  it 
is  not  supposable  they  can  be  without  just  cause. 
The  narrow  view  which  has  long  been  taken  in 
Washington  regarding  the  value  of  great  cities  in 
the  commercial  and  industrial  work  of  the  country, 
and  the  hostility  to  expenditures  for  better  mails 
transmission,  in  them  might  well  be  revised.  For 
instance,  suppose  the  hostility  to  the  pneumatic 
tube,  still  not  laid  aside  wholly,  were  thus  laid  aside? 
Further,  suppose  the  matter  of  undoing  the  thought- 
less mischief  inserted  in  the  revenue  law  concerning 
second-class  mail  matter  were  promptly  taken  up 
and  put  through? 


AN  OPPORTUNITY  IN  THE  WAR  FOR  OFFEN 

DERS  AGAINST  THE  LAW— OUR 

SYSTEM  OF   PENOLOGY. 

The  Harriman  National  Bank  prints  a  modestly 
displayed  advertisement  to  urge  that  "the  patriotism 
of  the  prisoners  at  Sing  Sing  in  organizing  a  Liberty 
loan  campaign  among  themselves  suggests  an  op- 
portunity for  prison  reformers  that  they  have  not 
grasped." 

The  social  state  claims  and  must  assert  the  right 
of  self-protection;  therefore  society  sequesters  and 
supports  as  a  public  charge  the  defective,  the  in- 
sane, the  incompetent  as  to  Labor,  and  the  breakers 
of  statute.  The  treatment  of  none  of  these  classes 
is  ideally  good,  and  doubtless  that  of  the  convicted 
criminal    is   the   worst.     A    child's    training,    said   a 
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wise  observer,  should  begin  several  generations 
back;  we  permil  the  bad  kind  to  go  one  gen- 
eration  back.  We  have  a  compulsory  school  By  stem, 
but  it  does  not  yet  supplant  the  bad  education  of 
the  street,  of  the  "Rang,"  of  the  growth  to  the  time 
of  young  manhood  without  acquiring  manhood  and 
gaining  any  practical  knowledge.  Without  in- 
tending it,  and  without  realizing  either  the  fact 
or  its  destructive  cost,  we  keep  our  prisoner  class 
continually  recruited  from  those  who  are  moved 
along  toward  it  by  a  powerful  drifting  cur- 
rent . 

Some  progress  towards  remedying  this  defect  is 
doubtless  making,  and  will  be  more  rapid  as  the 
seriousness  of  it  is  realized.  Treatment  of  the 
convicted  law-breaker  is  worse  and  might  be  sooner 
remedied.  Our  penology  undertakes  to  act  as  a 
deterrent,  and  lamentably  fails,  even  in  respect 
to  the  highest  crime,  murder.  It  attempts  to  punish 
the  offender,  which  is  something  beyond  human 
power;  it  professedly  aims  to  prevent  his  coming 
back  by  piling  on  the  imprisonment  term  for  second 
and  later  offenses,  but  it  leaves  him  no  escape  from 
continuing  in  crime.  He  is  sentenced  to  imprison- 
ment at  hard  labor,  but  the  labor  profits  nobody 
except  the  shady  politicians  and  the  contractors 
who  are  allowed  to  exploit  the  unfortunate.  Or- 
ganized labor  besottedly  bans  the  prison-product, 
and  once  (about  thirty  years  ago)  procured  passage 
of  a  law  in  this  State  that  practically  shut  the 
prisoners  up  to  an  idleness  against  which  some  of 
them  protested  unanswerably.  Having  been  taught 
nothing  useful  to  him,  the  convict  who  has  fulfilled 
his  term  receives  a  suit  of  clothes  and  a  small  sum 
of  money,  and  is  bidden,'  almost  Pharisaically, 
to  go  and  sin  no  more.  Without  a  cultivated  power 
which  he  can  use,  with  the  prison-mark  on  him, 
with  society  drawing  its  industrial  and  other  skirts 
from  contact  with  him,  the  only  way  open  to  him 
for  getting  a  living  is  to  filch  one,  and  then  society 
deals  increased  severity  to  him  as  a  confirmed 
offender  who  prefers  evil  courses  and  must  therefore 
be  left  to  wallow  in  them. 

Society  thus  undertakes  what  it  cannot  adequately 
do — punish;  it  neglects  and  shuts  its  eyes  to  what  it 
might  do — recover.  Its  system  aims  to  be  punitive, 
whereas  it  should  aim  to  be  curative. 

Much  could  be  instructively  said,  and  much 
might  be  thought,  upon  this  subject.  But  the 
Osborne  idea  was  clearly  sound  (and  no  scheme 
lacking  that  idea  can  be  sound)  in  this:  it  individual- 
ized the  offender  instead  of  making  him  a  numbered 
wearer  of  a  prison  garb;  it  treated  each  case  as 
separate  and  sought  to  cure,  thereby  saving  the 
man  for  himself  and  for  society;  it  had  faith  in  a 
germ  of  good  in  him.  There  will  never  be  much 
improvement  in  our  wicked  and  destructive  penology 
until  the  Osborne  idea  gets  a  firm  hold. 

How  far  fallen  is  a  fallen  man;  how  hopeless  is 
a  confirmed  and  abandoned  criminal?  If  any 
person  in  human  form  is  found  who  can  look  on 
some  deed  of  self-forgetful  heroism  and  not  be 
thrilled  thereby  in  the  least,  then,  humanly  speak- 
ing, such  a  person  may  be  commended,  and  without 
hope,  to  that  grace  which  is  said  to  be  able  to  save 
"to  the  uttermost."  Has  any  such  person,  im- 
penetrable to  the  heroic  note,  ever  been  discov- 
ered? 

To  return  now  to  the  Harriman  suggestion;  it  is 
this: 


"Whyjnol  give]  the  inmates  of  the  jails  and  re- 
formatories  a   chance   to   redeem    themselves   at   the 

battlefront?  Possibly  all  of  them  would  jump  at 
the  chance  to  gel   out,  and  undoubtedly  most  of 

them  would  pei haps  be  animated  by  a  higher  pur- 
pose. We  have  thrilling  stories  from  France  ,of 
the  Apache,  for  example,  redeeming  himself  at  the 
front  and  now  wearing  the  Croix  de  Guerre,  and  of 
many  a  British  ne'er-do-well  distinguishing  himself 
by  deeds  of  valor  and  heroism.  We  cannot  con- 
dive  that  an  American  would  less  distinguish  him- 
self.'   

Observe  that  the  convict  counts  himself  forgotten 
and~dcspised  by  the  world  and  denied  his  fair  chance. 
He  is  an  Ishmael,  against  mankind  and  with  man- 
kind against  him;  seeing  no  alternative  but  crime 
before  him,  his  hope  is  that  he  may  practice  it  with 
fewer  interruptions.  Certainly  there  is  something 
pathetic  in  a  Loan  campaign  among  these  out- 
casts, since  each  is  a  Philip  Nolan  in  being  a  "man 
without  a  countrj'-." 

In  this  State  alone,  pursues  this  unusual  adver- 
tisement, some  5,000  men  are  in  confinement  and 
in  the  United  States  not  less  than  100,000;  "here  is  a 
body  of  men  not  all  nor  altogether  responsible  for 
the  acts  that  have  put  them  away,  and,  in  part  at 
least,  sufficiently  responsible  mentally  to  fight  for 
America."  Various  suggestions  for  utilizing  con- 
vict labor  in  the  present  shortage  have  previously 
been  made;  for  example,  in  roadbuilding  and  agri- 
culture. Among  the  imprisoned  may  be  a  few 
possible  "aces"  in  aviation;  some  capable  of  the 
thrilling  personal  exploits  we  are  reading  of  in  the 
work  of  our  men  at  the  front;  some  capable  of  in- 
ventive service  or  of  hospital  service;  but  are  there 
not  potential  fighters  and  heroes  among  them,  once 
give  them  the  appeal  of  opportunity? 

The  advertisement  asks  our  prison  reformers  to 
give  these  men  a  chance  to  retrieve  themselves 
(which  certainly  they  have  not  had)  "and,  in  popular 
phrase,  to  come  back,"  reminding  us  as  well  that 
we  are  paying  taxes  for  keeping  these  who  might 
save  themselves  and  be  made  over  into  real  men, 
conscious  of  manhood,  while  serving  us.  Obviously 
there  may  be  practical  difficulties  in  the  way  of  the 
full  application  of  the  idea,  but  the  idea  itself  should 
not  be  heedlessly  rejected.  Incidentally,  the  ad- 
vertisement is  interesting  as  an  example  of  how 
serious  thought  and  fertile  suggestion  have  been 
put  of  late  into  the  form  of  paid-for  instead  of  vol- 
untary  communications. 


RAILROAD  GROSS  AND   NET  EARNINGS  FOR 

MARCH. 
As  was  to  be  expected,  March  returns  of  the  gross 
and  net  earnings  of  United  States  railroads  are  a  de- 
cided improvement  on  the  returns  for  the  two  months 
immediately  preceding,  when  the  conditions  were 
about  as  adverse  as  they  have  ever  been  in  railroad 
history.  In  one  particular,  however,  there  is  still 
great  need  of  a  change  for  the  better,  namely  in 
the  matter  of  the  net  earnings.  These  net  results 
continue  unsatisfactory,  though  they  are  not  so  ex- 
tremely bad  as  they  were  in  January  and  February. 
The  trouble  arises  out  of  the  great  augmentation  in 
expenses.  This  addition  to  the  expenses  and  rise 
in  operating  cost  is  of  tremendous  extent,  and  pos- 
sesses special  significance  at  the  present  time  in  view 
of  the  news  this  week  that  the  Railway  Administra- 
tion at  Washington  has  been  advised  that  there  must 
be  an  all-round  advance  in  rates  of  at  least  25%,  and 
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that  the  Director-General  of  Railroads,  Mr.  McAdoo, 
has  the  matter  under  consideration  and  is  likely  to 
act  favorably  on  some  such  proposition. 

Our  compilation  for  the  month  of  March  affords 
evidence  that  gross  earnings  continue  to  expand  in 
a  satisfactory  way,  the  unfortunate  feature  being 
that  the  whole  of  the  increase,  and  more  too,  is  being 
absorbed  by  augmented  expenses.  As  was  pointed 
out  by  us  in  reviewing  the  preliminary  compilation  of 
the  gross  earnings  for  that  month,  the  indications  are 
that  after  the  freight  congestion  and  embargoes  ex- 
perienced in  January  and  February  much  delayed 
freight  came  forward  in  March,  besides  which  West- 
ern roads  had  the  advantage  of  a  larger  grain  and 
■  live  stock  movement  and  there  was  also  some  increase 
in  the  cotton  movement  in  the  South.  Furthermore, 
in  the  case  of  a  number  of  roads  running  west  and 
northwest  from  Chicago,  certain  drawbacks  en- 
countered in  1917  in  the  way  of  bad  weather  and 
snow  blockades  were  averted  the  present  year,  there 
bring  no  such  obstructions  of  a  serious  nature  in 
these  cases  in  1918.  On  the  other  hand,  however, 
March  this  year  contained  five  Sundays,  as  against 
only  four  last  3rear,  thus  giving  one  less  working  day 
in  1918. 

Notwithstanding  this  loss   of  a  working    day    in 
1918,  the  aggregate  of  the  gross  for  the  month  the 
present  year  reaches  $362,761,238,  as  against  only 
$312,276,881  in  March  1917,  thus  showing  an  in- 
crease in  the  handsome  amount  of  $50,484,357,  or 
16.22%.     The  increases  in  expenses,  however,  over- 
topped this  large  gain  in  gross  by  nearly  $5,000,000. 
In  other  words,  with  $50,484,357  addition  to  gross 
earnings,  there  was  $55,232,827  increase  in  expenses, 
leaving,  therefore,  a  reduction  in  the  net  earnings  in 
amount  of  $4,748,470,  or  5.36%,  the  aggregate  of  the 
net  for  March  1918  being  only  $82,561,336,  as  against 
$87,309,806  for  March  1917.     This  is  without  reck- 
oning  the    taxes,    which,    if   deducted,    would    still 
further  increase  the  loss  in  net.     With  the  upward 
tendencj-   of  expenses  thus   clearly  revealed,   there 
comes    now    the    recommendation    of   the    McAdoo 
Wage  Commission  proposing  an  advance  in  wages  of 
all  classes  of  railroad  employees  to  an  extent  and  in  a 
way  such  as  will  add  $288,000,000  per  year  to  the 
pay-roll  of  the  carriers.     In  that  and  the  enhanced 
cost  of  fuel,  materials  and  supplies,  is  found  the  basis 
for  a  general  and  large  increase  in  rates,  such  as  we 
are  told  is  now  to  be  made.     In  the  following  we  show 
the  March  comparative  totals  of  gross  earnings,  oper- 
ating expenses  (not  including  taxes)  and  net  earnings. 
These  arc  our  footings,  based  on  the  monthly  returns 
filed   with   the   Inter-State  Commerce   Commission 
at  Washington.     It  should  be  understood  that  the 
Commerce    Commission    now   requires   monthly   re- 
turns only  from  carriers  earning  in  excess  of  $1,000,- 
000  per  annum .     Previously  all  carriers  earning  more 
than  $100,000  per  year  gross  were  obliged  to  make 
these  monthly  reports.     Even  with  the  compilation, 
however,    confined    (o    roads    with    gross    earnings 
of  over  :i  million  dollars  a  year,  the  greater  part  of 
the  mileage  of  the  country  is  represented  in  our  totals. 
In  a  word,  our  compilations  cover  altogether  230,336 
miles  of  road,  which  is  about  92%  of  the  entire  rail- 
road mileage  of  the  country. 


March  (192  Roads)—                        lllls.  1917. 

Miles  of  road. 280,886  228,835 

Gross  earnings .$302 ,78 1 ,2.'!,S  8312 ,276,88 1 

Operating  expenses 280, 193,902  224,967,075 


Inc.  (  +  )  or  Dec.  (— ). 
Amount,  % 

+  1,503       nt.'. 
+  $50.484, :(.r>  7 
+55,282,827 


Net  earnings 582,561,336      $87,309,806      —$4,748,470       5.86 


What   gives   additional   significance   to   the   aug- 
mentation in  expenses  the  present  year  is  that  this 
follows  a  similar  state  of  things  in  March  last  year. 
To  be  exact,  for  March  1917  our  compilation  regis- 
tered $27,249,215,  or  9.27%  gain  in  gross,  but  this 
was  attended  by  an  increase  in  expenses  of  no  less 
than  $35,160,455,  or  17.31%,  leaving  hence  a  loss  in 
net  of  $7,911,240,   or  8.18%.     For  the  two  years 
combined,   therefore,   gross  earnings  have  risen  in 
amount  of  $77,733,572,   but  expenses  have  moved 
up  in  the  huge  sum  of  $90,393,282,  thus  reducing 
net   (in  face  of  this  great  growth  in  revenues)   in 
amount    of    $12,659,710.     On    the   other   hand,    in 
March    1916   we   had   an   extraordinarily  favorable 
exhibit,  the  gain  in  gross  then  being  $58,731,563,  or 
24.66%,   and  the  gain  in  the  net  $29,378,627,  or 
42.96%.     Yet    this    improvement    in    March    1916 
itself  followed  poor  or  indifferent  returns  in  the  years 
immediately  preceding,  the  1916  improvement  con- 
stituting, therefore,  in  no  small  measure  merely  a 
recovery   of   antecedent   losses.     Thus,    for    March 
1915   our   tabulations   recorded   a   loss   in   gross   of 
$15,194,218,  or  5.99%,  though  this  was  attended 
by  a  small  gain  in  net— $1,000,350,  or  1.48%.     In 
March  1914  there  were  slight  gains  in  both  gross  and 
net  ($660,166  in  the  case  of  the  gross  and  $3,104,528 
in  the  case  of  the  net) ,  but  these  small  gains  resulted 
entirely  from  the  absence  of  certain  adverse  develop- 
ments which  in  the  year  preceding  had  heavily  cut 
down    revenues    while    augmenting    expenses.     In 
other  words,  in  March  1913  earnings  had  been  very 
unfavorably    affected    by    the    great    floods    which 
occurred  in  the  Middle  and  Middle  Western  States 
in  the  closing  week  of  that  month .     These  floods  not 
only  caused  immense  property  damage  and  the  loss 
of  many  lives  but  resulted  in  a  complete  suspension 
of  railroad  operations  for  a  few  days  on  a  good  part 
of  the  railroad  mileage  in  Ohio  and  Indiana,  and  on 
all  the  lines  connecting  therewith  from  the  East,  the 
West  and  the  South.     It  thus  happened  that  the 
roads  which  in  1913  had  their  earnings  heavily  re- 
duced, regained  in  1914  some  of  the  loss  and  hence 
were  able  to  report  increases — in  a  few  cases  of  con- 
siderable  amount — which  increases   served  to   that 
extent  to  offset  the  losses  on  other  roads  or  to  over- 
come them  altogether. 

There  was  no  falling  off  in  gross  in  March  1913  on 
the  roads  as  a  whole  in  the  United  States,  but  in  the 
net,  because  of  the  augmentation  in  expenses,  there 
was  an  actual  falling  off.  In  brief,  our  compilation 
for  March  1913  showed  $4,275,145  decrease  in  net 
earnings,  due  to  an  augmentation  of  $14,870,984 
in  expenses  at  a  time  when  the  addition  to  gross  earn- 
ings (the  floods  having  greatly  cut  down  the  normal 
rate  of  addition)  was  but  $10,595,839,  or  4.46%. 
As  a  matter  of  fact,  however,  net  earnings  at  that 
time  had  been  making  poor  exhibits  for  several  suc- 
cessive years.  Our  compilations  for  March  1912 
registered  $12,955,678  gain  in  gross  (5.77%),  of 
which  only  $848,494  was  carried  forward  as  a  gain  in 
the  net.  Going  a  year  further  back  we  find  that 
there  was  an  actual  loss  in  both  gross  and  net  in 
March  1911;  by  the  figures  of  the  Inter  State  Com- 
merce Commission,  81 1 ,264,790  in  gross  and  $9,148,- 
129  in  net.  In  the  year  preceding,  large  expenditures 
were  also  a  conspicuous  feature  of  the  returns;  ac- 
cording to  the  tabulations  of  the  Enter-State  Com- 
merce Commission,  there  was  an  increase  in  gross  in 
March  1910  of  no  less  than  $32,887,440,  bul  the  gain 
in  net  was  no  more  than  $8,664,106.     In  March  1909 
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there  were  very  striking  gains  in  both  gross  and  net — 
$22,190,078  in  the  former  and  $14,303,842  in  the 
latter;  but  these  gains  followed  largely  as  the  result 
of  the  heavy  losses  sustained  in  1908,  the  year  fol- 
lowing the  1907  panic.  In  1908  the  Commission 
had  not  yet  begun  to  give  out  the  comparative  fig- 
ures. Our  own  compilations  then  were  somewhat 
incomplete,  owing  to  the  circumstance  that  earnings 
were  running  so  poorly  that  a  number  of  big  compan- 
ies withheld  their  figures,  not  caring  to  disclose  the 
magnitude  of  their  losses.  On  an  aggregate  of  only 
152,058  miles  of  road,  our  statement  then  showed  a 
decrease  of  $21,531,681  in  gross  and  of  $6,543,631 
in  net.  We  estimated  that  for  the  entire  railroad 
mileage  of  the  country  the  falling  off  in  gross  for  the 
month  must  have  been  about  $34,000,000,  with  a 
shrinkage  of  $10,000,000  in  net.  In  the  following  we 
give  the  March  totals  back  to  1896.  For  1911,  1910 
and  1909  we  use  the  Inter-State  Commerce  figures, 
but  for  preceding  years  we  give  the  results 
just  as  registered  by  our  own  tables  each  year — a 
portion  of  the  railroad  mileage  of  the  country  being 
always  unrepresented  in  the  totals,  owing  to  the  re- 
fusal of  some  of  the  roads  then  to  give  out  monthly 
figures  for  publication. 


Year. 


March . 
1896.. 
1897 . . 
1898.. 
1899 .. 

1900  . . 

1901  .. 
1902.. 
1903.. 
1904.. 
1905.. 
1906.. 
1907... 
1908... 
1909... 
1910... 
1911... 
1912... 
1913... 
1914... 
1915... 
1916... 
1917... 
1918... 


Gross  Earnings. 


Year 
Given. 


52 
56 

65 
71 

si 
96 

(17 
106 

I  in 

120 
129 

i  n 

Ml 

JO.', 

238 

227 
237 
249 
250 
238 
296 
321 
362 


s 

,393,093 
,662.338 
,920,850 
,322,133 
,946,098 
,738,826 
,290,104 
,208,702 
,945,055 
,507,724 
,838,70? 
,5^0,502 
193,819 
,700,013 
,725,772 
564,915 
564,332 
230,551 
,174,257 
157,881 
830,406 
317,560 
761,238 


Year 
Preceding. 


51 
55 
57 

r,r, 
72 
88 

92 
91 

111! 
11(1 

1 1 6 
128 

1  62 
1 83 

2d.", 
238 
22' 
238 
249 
253 
238 
294 
312 


,220,449 
,792,864 
,313,697 
,789,833 
,318,540 
,084,673 
,943,63:' 
,541,576 
,657,629 
,277,421 
S61.229 
,600,109 
725,500 
509,935 
838,332 
829,705 
608,654 
634,712 
514,091 
352,099 
098,843 
068,345 
276,881 


Inc.  (  +  )  or 
Dec.  (— ). 


+  1,172 

+  869 

+  8,607 

+  4,532 

+  9,627 

+  8,654 

+  4,346 

+  14,667 

+  287 

+  10,230 

+  12,977 

+  12,980 

—21,531 

+  22,190 

+  32,887 

—11,264 

+  12,955 

+  10,595 

+  660 

—15,194 

+  58,731 

+  27,249 

+  50,484 


Net  Earnings. 


Year 
Given. 


644 

471 
153 
,300 

,558> 
,153 
.471 
126 
426 
303 
479j 
39.3 
681] 
078, 

440; 

790l 
678 
839 
166 
218 
563 

215 

357 


16,004,390 
17,992,125 
21,833,910 
23,576,797 
26,782,183 
32,780,439 
31,299,387 
33,406,751 
30,628,797 
:;«,s7s.227 

40,349,748 
40,967,927 
39,328,523 
69,613,713 
78,322,811 
69,209,357 
69,038,987 
64,893,146 
67,993,951 
68,452,432 
97,771,590 
88,807.460 
82,561,336 


Year         Inc.  (  +  )  or 
Preceding.       Dec.  ( — ). 


S 
16,051 
16,567 
18,045 
21,872 
23,895 
28,903 
30,736 
28,846 
34,291 
31,654, 
35,312 
40,904. 
45,872, 
55,309, 
69,658, 
78,357, 
68,190 
69,168, 
64,889 
67,452 
68,392 
96,718 
87,309 


229 

339 
866 

713 
781 1 
196 
551 

<H)> 

160 
402 

906 
113 
154 
871 
7<i", 
486 
493 
291 
123 
082 
963 
706 
806 


S 

—46,839 

+  1,424,786 

+  3,788,044 

+  1,704,084 

+  2,886,403 

+  3,877,243 

+  562,836 

+  4,559,843 

—3,662,363 

+  5,223,825 

+  5,036.842 

+  63,814 

—6,543,631 

+  14,303,842 

+  8,664,106 

—9,148,129 

+  848,494 

—4,275,145 

+  3,104,528 

+  1,000.350 

+  29,378,627 

-7,911,240 

-4,748,470 


Note. — Includes  for  March  141  roads  in  1896,  127  in  1897,  137  in  1898,  123  in 
1899,  126  in  1900,  123  in  1901,  126  in  1902,  107  in  1903,  101  in  1904,  101  in  1905, 
96  in  1906,  94  in  1907;  in  1908  the  returns  were  based  on  152,058  miles  of  road;  in 
1909.  233,702:  in  1910,  239,691:  in  1911,  244.081:  in  1912,  238,218;  in  1913,  240.510; 
In  1914,  245,200;  in  1915.  246,848;  in  1916,  247,363:  in  1917,  248,185:  in  1918, 
230,336.  Neither  the  Mexican  roads  not  the  eoal  mining  operations  of  the  anthra- 
cite coal  roads  are  included  in  any  of  these  totals. 

In  the  case  of  the  separate  roads,  the  showing  is  in 
keeping  with  the  general  results.  Here,  however, 
it  happens  that  there  are  numerous  instances  where 
the  gains  were  of  such  large  magnitude  that  even  a 
very  pronounced  augmentation  in  expenses  was  not 
sufficient  to  extinguish  the  same  altogether.  This 
is  true,  for  instance,  of  the  New  York  Central  Rail- 
road, which,  with  $2,989,117  addition  to  gross,  has 
managed  to  save  $68,733  for  the  net.  It  is  also  true 
of  several  (but  not  all)  of  the  prominent  Southern 
systems  and  a  few  in  the  Southwest.  Thus  the 
Louisville  &  Nashville  reports  $1,888,345  gain  in 
gross  and  $553,323  gain  in  net;  the  Southern  Rail- 
way $2,427,390  gain  in  gross  and  $1,131,281  in  net; 
the  Missouri  Pacific  $1,077,075  gain  in  gross  and 
$196,871  in  net;  the  Missouri  Kansas  &  Texas  $700,- 
019  gain  in  gross  and  $77,268  in  net;  the  Rock  Island 
$1,347,877  in  gross  and  $303,095  in  net;  and  the  St. 
Louis  Southwestern  $508,115  in  gross  and  $236,271 
in  net.  On  the  other  hand,  the  Norfolk  &  Western, 
with  $651,476  increase  in  gross,  has  $561,215  decrease 
in  net;  the  Chesapeake  &  Ohio,  with  $722,986  in- 
crease in  gross,  has  $12,881  decrease  in  net;  the  At- 
lantic Coast  Line,  with  $641,431  increase  in  gross, 
has  $20,066  decrease  in  net;  the  Atchison,  with 
$1,050,474  increase  in  gross,  has  $778,249  decrease 
in  net;  the  St.  Louis-San  Francisco,  with  $931,963 


increase  in  gross,  hafi  $1  16,310  decrease  in  net;  the 

Bouthera  Pacific,  with  $1,668,373  increase  in  gross, 

11,028,239  decrease  in  nel ,  and  the  Union  Pacific 

with   $2,125,095  increase;  in  gross,  reports  $978,096 

loss  in  nel  . 

The  Chicago  &  North  Western  has  added  $1,445,- 
599  in  gross  and  $417,136  to  net;  the  Northern  Pa- 
cific $1,110,950  to  gross  and  8269,000  to  net,  and  the 
Illinois  Central  $1,812,636  to  gross  and  $453,498  to 
net.  But  the  Burlington  &  Quincy,  with  $1,501,990 
gain  in  gross,  falls  8529,017  behind  in  net;  the  Mil- 
waukee &  St.  Paul,  with  81,167,983  increase  in  gross, 
has  $596,757  decrease  in  net,  and  the  Oreat  North- 
ern, with  $677,890  gain  in  gross,  loses  $595,957  in 
net.  Among  the  Eastern  trunk  lines  we  have  already 
referred  to  the  improvement  on  the  New  York  Cen- 
tral .  In  the  case  of  the  other  systems  in  the  same  ter- 
ritory there  is  a  different  story  to  tell.  The  Pennsyl- 
vania on  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  though  having  added  $5 ,099,857  to  gross, 
falls  $2,759,606  behind  in  net;  the  Baltimore  &  Ohio, 
with  $2,314,520  increase  in  gross,  suffers  $368,992 
decrease  in  net,  and  the  Erie,  with  $1,051,963  gain 
in  gross,  suffers  $733,153  decrease  in  net.  In  New 
England,  the  Boston  &  Maine,  with  $434,960  gain  in 
gross,  has  $275,658  loss  in  net,  and  the  New  Haven, 
with  $620,409  increase  in  gross,  loses  $482,112  in  net. 
In  the  following  we  show  all  changes  for  the  separate 
roads  for  amounts  in  excess  of  $100,000,  whether  in- 
creases or  decreases,  and  in  both  gross  and  net. 

PRINCIPAL  CHANGES   IN   GROSS   EARNINGS   IN   MARCH. 


ITICT€(IS€S . 

ennsylvania  (3) a$5,099,857 

New  York  Central &2 ,989 , 1 1 7 

Southern  Railway 2,427,390 

Baltimore  &  Ohio. 2,314,520 

Union  Pacific  (3) 2 , 1 25 ,095 

Louisville  &  Nashville..     1,888,345 

Illinois  Central 1,812,636 

Southern  Pacific  (7) 1,668,373 

Chicago  Burl  &  Quincy.  .      1 ,501 ,990 
Chicago  &  North  West..      1 ,445,599 

Michigan   Central 1,409,289 

Rock  Island  (2) 1,347,877 

Cleve  Cine  Chic  &  St  L_.      1,252,291 
Chicago  Milw  &  St  Paul.      1 ,167,983 

Northern  Pacific 1.110,950 

Missouri  Pacific 1.077,075 

Erie  (2) 1,051,963 

Atch  Top  &  Santa  Fe  (3)      1,050,474 
St  Louis-San  Fran  (3) . ..         931 ,963 

Chesapeake  &  Ohio 

Missouri  Kansas  &  Texas 

Great  Northern 

Norfolk  &  Western 

Atlantic  Coast  Line 

N  Y  New  Haven  &  Hartf 

Central  of  Georgia 

St  Louis  Southwest  (2) .  . 

Yazoo  &  Miss  Valley 

Philadelphia  &  Reading. 
N  Y  Chicago  &  St  Louis. 
Boston  &  Maine 


722,986 
700,019 
677,890 
651,476 
641,431 
620,409 
532,428 
508,115 
503,670 
502,287 
444,030 
434,960 
429,124 
417,8,80 
408,6321 


J  71 CTCQSCS  • 

Chic  &  Eastern  Illinois.-  §371,512 

Long  Island 365.184 

N  Y  Chicago  &  St  Louis.  335,464 

Chic  St  Paul  Minn  &  Om  329,218 

Pere  Marquette 284,800 

Central  of  New  Jersey..  282,680 

Internat  &  Great  North.  281,975 

Buffalo  Roch  &  Pittsb..  276,470 

Kansas  City  &  Southern.  262,919 

Chicago  Great  Western.  259,880 

Chicago  &  Alton 254,464 

Texas  &  Pacific 249,590 

Wabash 244,991 

Colorado  &  Southern  (2)  195,203 

Elgin  Joliet  &  Eastern..  177,921 

Toledo  &  Ohio  Central..  171 ,522 

Wheeling  &  Lake  Erie..  165,594 

New  Orl  &  North  East..  164,630 

N  Y  Phila  &  Norfolk...  164,456 

New  Orl  Tex  &  Mex  (3).  156,356 

Alabama  Great  Southern  155,559 

Delaware  Lack  &  West..  151,105 

Georgia 147,260 

N  Y  Ontario  &  Western.  132,605 

Western   Maryland 131,217 

Lake  Erie  &  Western...  123,780 

Toledo  St  Louis  &  West.  117,433 

Louisiana  Ry  &  Navig'n  109,365 

Minneapolis  &  St  Louis.  102,752 

Cine  New  Orl  &  Tex  Pac  102,510 

Florida  East  Coast 101,202 


Pittsburgh  &  Lake  Erie. 

Lehigh  Valley .  417, 8S0        Representing  85  roads 

Seaboard  Air  Line 408,6321  in  our  compilation. .$48,237,741 

Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these 
returns  do  not  show  the  total  for  any  system,  we  have  combined  the 
separate  roads  so  as  to  make  the  results  conform  as  nearly  as  possible.to 
those  given  in  the  statements  furnished  by  the  companies  themselves. 

a  This  is  the  result  for  the  Pennsylvania  RR.,  together  with  the  Penn- 
sylvania Company,  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis, 
the  Pennsylvania  RR.  reporting  $3,868,104  increase,  the  Pennsylvania 
Company  .1645,756  gain  and  the  P.  C.  C.  &  St.  L.  $585,997  gain.  Includ- 
ing all  ,ines  owned  and  controlled  which  make  monthly  returns  to  the  Inter- 
State  Commerce  Commission,  the  result  is  a  gain  of  $5,819,587.     '_  3i^ 

ft  These 
itself.     Including 

gan  Central,  the  " 

Central  System,  the  result  is  a  gain  of  $6,556,168  in  gross  and  a  gain. of 
$1,675,258  in  net. 


PRINCIPAL   CHANGES   IN    N 

It~\CT€CLS€S  . 

Southern  Railway $1,131,281 

Michigan   Central 900,154 

Clev  Cine  Chic  &  St  L._  555,384 

Louisville  &  Nashville..  553,323 

Illinois  Central 453 ,498 

Chicago  &  Northwest...  417,136 

Yazoo  &  Miss  Valley...  :M.r,,S02 

Rock  Island  (2) 303 .005 

Pere  Marquette 280.903 

Northern    Pacific 269,000 

St  Louis  South  West  (2).  236.271 

Elgin  Joliet  .V  Eastern..  225,898 

Nashville  Chatt  &  St  L.  211,260 

Central  of  Georgia 211,109 

Missouri  Pacific 196.871 

N  Y  Chicago  &  St  Louis.  179.1 14 

Long  Island       159,326 

New  Orl  Texas  &  Mex.  (3)  124 .765 

Internat']  &  Great  Nor..  101 .364 

New  Orl  &  North  East..  100,564 


Representing  22  roads 

in  our  compilation..   $7,956,028 
Decreases. 

Pennsylvania  (3) <z$2 ,759 , 606 

Southern  Pacific  (7) 1,028,239 

Union  Pacific  (3) 978.096 

Atch  Top  &  Santa  Fe  (3)         778,249 


ET    EARNINGS   IN   MARCH\ 

Decreases 

Erie  (2) $733,153 

Chicago  Milw  &  St  Paul.  596,757 

Great  Northern 595,957 

Norfolk  &  Western 561,215 

Chicago  Burl  &  Quincy..  529.017 

N  Y  New  Haven  &  Hartf  482 , 1 12 

Philadelphia  &  Reading.  468,875 

Delaware  Lack  &- West..  435,588 

Baltimore  &  Ohio 368.992 

Central  of  New  Jersey..  312,398 

Maine  Central 280,077 

Boston  &  Maine 275,658 

Lehigh  Valley 265,183 

Delaware  &  Hudson 212,877 

Wabash 193,330 

Virginian 182 ,577 

Mobile  &  Ohio 179,053 

Canadian  Pac  in  Maine.  166,442 

Grand  Trunk  Western..  158,245 

St  Louis-San  Fran  (3)...  146.310 

Minn  St  Paul  .V-  S  S  M_.  140.239 

Seaboard  Air  Line 129,275 

Western   Maryland 128,931 

Denvor  &  Rio  Grande 123,377 

Bessemer  &  Lake  Erie..  111,694 


Representing  45  roads         f   ^  ''"* 
in  our  compilation. .$13,321, 522 

m 

a  This  is  the  result  for  the  Pennsylvania  RR.,  together  with  the'Pennsyl- 
vania  Company,  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  $2,658,437  decrease,  the  Pennsylvania  Com- 
pany $357,722  loss  and  tho'P.  C.  C.  &  St.  L.  $256,553  gain.  Including  all 
lines  owned  and  controlled  which"  make  monthly  returns  to  the  Inter-State 
Commerce. Commission ,'. the  result  is  a  loss  of  $2,599,972. 
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When  the  roads  are  arranged  in  groups  or  geo- 
graphical divisions,  according  to  their  location,  it  is 
found  that  all  the  groups  and  divisions  record  sub- 
stantial improvements  in  the  gross,  but  that  four  of 
the  seven  divisions  record  losses  in  the  net.  Those 
forming  exceptions  to  the  rule  and  showing  improved 
net  are  the  Southern  Division,  the  Middle  Western 
and  the  Southwestern  groups.  For  March  last  year 
all  the  divisions  except  the  Southwestern  and  the 
Pacific  group  showed  reduced  net.  Our  summary 
by  groups  is  as  follows: 

SUMMARY  BY  GROUPS. 

Gross  Earnings 


Section  or  Group —  1918. 

March —  $ 

Group  1  (  8  roads),  New  England  ...  15,530,173 

Group  2  (34  roads),  East  &  Middle...  97,096,780 

Group  3  (29  roads).  Middle  West 43,563,755 

Groups  4  &  5  (34  roads),  Southern...  51,452,770 

Groups  6  &  7  (29  roads),  Northwest..  76,298,004 

Groups  8  &  9  (46  roads).  Southwest..  57,025,583 

Group  10  (12  roads).  Pacific  Coast...  21.794,173 

Total  (192  roads). 362,761,238 


1917. 


Inc.(  +  )or  Dec.{ — ). 

$  3  % 

14,535,164  +995,109  6.85 

84,162,562  +12,934,218  15.39 

37,284,622  +6,279,133  16.85 

41,879,813  +9,572,957  22.86 

65,376,145  +10,921,859  16.70 

49,111,866  +7,913,717  16.16 

19,926,809  +1,867,364  9.66 


Mileage 

1918.       1917. 


Group  No.  1 

Group  No.  2 

Group  No.  3 

Groups  Nos.  4  &  5.. 
Groups  Nos.  6  &  7.. 
Groups  Nos.  8  &  9.. 
Group  No.  10 


7,388 
28,208 
21,347 
38,200 
65,906 
52,801 
16,486 


7,421 
27,113 
21,292 
38,363 
65,696 
52,583 
16,367 


1918. 
S 

2,075,722 
14,132,932 

9,885,380 
15,716,899 
18,737,683 
15,988,164 

6,024,556 


312,276,881   +50,484,357  16.22 

Net  Earnings 

1917.     Inc.(  +  )or  Dec 


3,375,566 
19,604,600 

8,540,986 
14,088,092 
18,757,872 
15,743,110 

7,199,580 


—1,299,844 
—5,471,668 
+  1,344,394 
+  1,628,807 
—20,189 
+  245,054 
—1,175,024 


(— ). 

% 
38.51 
27.75 
15.74 
11.56 
0.11 
1.67 
16.33 


Total 230,336  228,835  82,561,336  87,309,806 


1,748,470     5.36 


NOTE. — Qroup  I.  includes  all  of  the  New  England  States. 

Group  II.  includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo;  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  Rover. 

Groups  VI.  and  VII.  combined  include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois;  all  of  South  Dakota  and  North  Dakota 
and  Missouri  north  of  St.  Louis  and  Kansas  City;  also  all  of  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Groups  VIII.  and  IX.  combined  include  all  of  Kansas,  Oklahoma.  Arkansas  and 
Indian  Territory,  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south 
of  Denver,  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of 
New  Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

GroupX.  Includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona  and  the  western  part  of  New  Mexico. 

©ttvrcut  %wnts  awtf  §xscnssions 

ECONOMIZING  ALONG  THE  RIGHT  LINES. 

[From  "The  Sun"  of  New  York,  May  16  1918.] 

To  the  Editor  of  "The  Sun:" 

Dear  Sir — Allow  mc  (o  enter  my  protest  right  at  the  start  at  the  initiation 
of  the  so-called  Economy  Campaign,  apparently  originated  in  official 
circles  in  Washington. 

I  instance  a  statement  that  Secretary  McAdoo  is  having  his  shoes  half 
soled  instead  of  buying  a  new  pair.  If  the  Secretary  will  consult  the  census 
reports  and  the  Department  of  Commerce,  he  can  find  out  how  many 
persons  depend  for  their  livelihood  on  the  manufacture  of  men's,  women's, 
and  children's  shoos. 

The  enclosed,  from  the  New  York  "Evening  Sun,"  of  this  date,  contains 
a  quotation  which  seems  to  bo  official,  showing  that  the  Quartermaster's 
Department  of  the  army  is  not  encountering  any  scarcity  of  leather. 

The  statement  was  made,  some  time  ago,  that  supplies  of  leather  and 
hides  in  this  country  were  greater  than  ever  before.  The  same  thing  applies 
to  many  other  branches  of  business,  manufacturing,  wholesalo  and  retail. 

Of  course,  if  i  here  is  a  scarcity  of  any  necessary  commodity,  as  in  wheat 
or  sugar,  the  American  people  will  bo  found  ready  and  willing  to  curtail 
their  consumpl  Ion,  as  far  as  necessary,  or  do  without  altogether.  To  stop 
the  usual  currents  of  business  is  to  reduce  tho  ability  of  the  business  com- 
munity to  pay  taxes  or  invest  in  Liberty  bonds. 

There  may  be  "non-essentials"  where  curtailment  of  production  will 
release  needed  supplies,  such  as  coal  and  steel,  where  they  are  needed  for 
ship  building,  munitions,  or  other  things  necessary  for  an  energetic  prosecu- 
tion of  the  war. 

The  manufacturers  of  automobiles  and  pianos  have  already  protested 
that   they  are  not   in  this  class. 

Mr.  Vanderlip,  some  treeks  ago,  made  an  address  in  favor  of  personal 
economies,  with  the  reservation  that  he  thought  that  his  preaching  would 
do  no  harm,  for  he  thought  thai  il  would  bo  generally  disregarded. 

Reports  from  England  show  that  the  munitions  and  other  war  workers 
are  receft  log  su<  b  high  wages  that  business  in  many  Unas  is  greatly  stimu- 
lated, and  th.it  money  1 1ms  put  in  circulation,  made  possible  the  payment 
of  the  heavy  taxes,  income  and  other,  and  also  provide  capital  for  taking 
up  the  enormous  I  .o\  eminent   loans. 

■  lion    is   that   we   should   go  slow   about   Interfering   with   the 
currents  of  trade  and  nol  disturb  the  habits  of  the  people  In  any  way  thai 

will  cause  business  depression,  Which  might  lead  to  disaster.      Also  I  hat   a 

close  study  should  be  made  or  method    and  results  In  other  countries  at 
war. 

If  there  are  not  any  profits,  excess  or  other,  to  tax,  it  might  be  difficult 
to  finance  the  enormous  demands  which  are  being  suggested  to  (  longreSB. 

Yours  very  truly, 

JOSEPH  D.   HOLMES. 

New  York,  May  18  1918, 


NO  OFFERINGS  OF  BRITISH  TREASURY  BILLS. 
There  were  no  offerings  this  week  by  J.  P.  Morgan  &  Co. 
of  the  ninety-day  British  Treasury  bills. 


ADDITIONAL  CREDITS  TO  GREAT  BRITAIN,  FRANCE, 
ITALY  AND  SERBIA. 
On  May  14  credits  of  $200,000,000  to  Great  Britain, 
$100,000,000  to  France  and  $100,000,000  to  Italy  were  au- 
thorized by  Secretary  of  the  Treasury  McAdoo.  The  fol- 
lowing day,  May  15,  an  additional  credit  of  $3,000,000  was 
granted  to  Serbia  by  the  United  States.  With  this  week's 
advances  the  total  credits  to  the  Allies  established  by  the 
United  States  since  our  entry  into  the  war  reach  $5,766,- 
850,000,  apportioned  as  follows:  Great  Britain,  $2,995,- 
000,000;  France,  $1,665,000,000;  Italy,  $650,000,000;  Russia, 
$325,000,000;  Belgium,  $107,850,000;  Cuba,  $15,000,000; 
Serbia,  $9,000,000. 


YIELD  FROM  BRITISH  WAR  SAVINGS  CERTIFICATES. 
An  Associated  Press  dispatch  from  London  on  May  15 
stated  that  Savings  Certificates  and  the  4  and  5  %  war  bonds 
which  the  Bank  of  England  is  issuing  produced  £619,000,000 
from  Oct.  1  to  April  1,  according  to  an  announcement  by 
Chancellor  Bonar  Law  in  the  House  of  Commons  on  the  15th 
inst.  He  is  said  to  have  stated  that  there  had  been  a  recent 
falling  off  in  subscriptions,  but  he  was  considering  steps  for 
stimulation  of  the  campaign  and  he  was  not  in  the  least 
despondent  over  the  prospects  of  obtaining  the  money  re- 
quired in  this  way. 


CREATION  IN  BANK  OF  ENGLAND  OF  OFFICE  OF 
COMPTROLLER. 
The  creation  by  the  directors  of  the  Bank  of  England  of  a 
new  post,  to  be  known  as  "Comptroller  of  the  Bank,"  and 
the  appointment  to  the  new  position  of  Sir  Gordon  Nairne, 
at  present  Chief  Cashier,  was  announced  on  May  5.  The 
new  official  will  be  equivalent  to  a  general  manager,  and  it  is 
said  the  positions  of  Governor  and  Deputy  Governor  wil 
not  be  affected. 


FRANCE  ISSUES  "ONE  MONTH  BONDS." 
It  is  learned  through  a  Paris  press  dispatch  of  May  10  that 
"one-month  bonds"  for  the  national  defense  have  just  been 
created  by  the  Ministry  of  Finance.     This  dispatch  says: 

A  person  investing  in  these  bonds  may  collect  interest  on  the  first  of  each 
month  at  the  rate  of  3.69%  a  year.  Tho  bonds  may  be  carried  two  or 
three  months,  in  which  event  the  investor  would  receive  interest  at  the  rate 
of  4.20%  for  the  second  and  third  months,  bringing  the  rate  for  the  period 
of  three  months  to  4  % . 

Bonds  calling  for  100,  500  and  1,000  francs  will  bo  placed  at  the  disposi- 
tion of  the  public  on  May  31.  The  purchase  price  will  bo  99.70,  498.50 
and  997  francs,  respectively. 

The  innovation  affords  an  opportunity  for  manufacturers,  traders  and 
other  persons  unable  to  invest  their  capital  for  long  periods  to  find  remun- 
erative and  sure  investments,  the  State  becoming  their  banker.  The  bonds 
will  be  placed  on  sale  in  every  Post  Office. 


SIR    THOMAS   WHITE  ON   CONFERENCES   LOOKING 
TO    ADJUSTMENT    OF    EXCHANGE    BETWEEN 

UNITED  STATES  AND  CANADA. 
The  immediate  necessity  for  "much  greater  economy"  if 
the  rate  of  exchange  between  Canada  and  the  United  States 
is  to  be  kept  normal  and  the  Canadian  dollar  quoted  at  par 
internationally,  was  emphasized  by  Sir  Thomas  White, 
Canadian  Minister  of  Finance,  on  May  16,  according  to  a 
Toronto  dispatch  of  that  date.  The  statement  was  made 
by  him  with  his  arrival  in  Canada  after  conferences  in  Wash" 
ington  and  New  York  relative  to  war  financing,  mention 
of  which  was  made  in  our  issue  of  May  4.  Sir  Thomas, 
according  to  Toronto  advices,  stated  Ihat  he  secured  per- 
mission from  the  Capital  Issues  and  Priorities  Board  for  the 
issuance  of  certain  Canadian  securities  in  New  York.  He 
also,  so  the  same  advices  stale,  had  conferences  with  the 
British  War  Mission  as  the  result  of  which  il  is  possiblo  that 
large  additional  war  contracts  for  munitions  and  other 
supplies  will  be  placed  in  Canada.  He  stated  that  the 
present  financing  of  Allied  purchases  in  Canada  amounts 
to  $25,000,000  covering  munitions,  shipbuilding  and  other 
accounts,  as  well  as  the  $40,000,000  contraet  for  eheeso 
to  which  must  he  added  at  a  later  date  the  financing  of  the 

Western     wheal     Orop    movement.      lie    said    good    progress 

was  being  made  in  connection  with  the  readjustment  of  the 

United  states-Canada  exchange  problem. 
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CITY  OF  TORONTO  IMPOSES  TAX  ON   MORTGAGES. 

The  city  of  Toronto,  Out.,  acting  in  accordance  with  an 
Ah  passed  by  the  last  Legislature,  is  imposing  a  tax  of  one- 
tenth  of  l?i  of  the  amount  of  a  mortgage  for  il  3  registration  , 
while  the  registrar's  fee  has  been  increased  to  si  50  for  each 
instrument.  Concerning  the  new  law  the  "Financial  Tost" 
of  Toronto  published  the  following  in  its  issue  of  -May  11: 

"When  you  examine  u  closely,"  declared  one  loan  company  manager  to 
the  "Financial  Post*'  "Its  unfairness  is  apparent.  The  city  is  levying  this 
tax  on  the  man  who  Is  compelled  t<>  borrow,  whereas  buyers  of  property 
are  not  under  any  charge  for  the  registration  of  deeds.  The  mortage  loan 
usually  has  a  life  of  five  years,  whereas  the  deed  exists  Indefinitely.  A 
charge  is  laid  on  the  mortgage,  which  only  requires  the  protection  of  the 
registry  office  for  a  limited  period,  while  the  deed  which  enjoys  perpetual 
protection  is  tax-free.  If  the  imposition  is  levied  on  account  of  services 
rendered,  surely  the  tax  should  go  on  the  deed  before  it  goes  on  the  mort- 
gage." 

The  loan  companies  themselves  are  not  the  sufferers  from  the  tax.  It 
must  be  paid  by  the  borrower  and  when  a  mortgage  is  registered  by  the 
loan  company  tre  tax  is  assessed  on  the  mortgagor.      One  recent  instance 

was  ciied  where  a  mortgage  amounting  to  $35X100  was  arranged.  The  tax 
on  this,  together  with  the  registrar's  fee,  took  an  extra  $36  50  out  of  the 
borrower's  pocket. 

"Another  objectionable  feature  of  the  tax,"  continued  the  loan  company 
manager,  "is  the  way  In  which  the  authority  for  its  imposition  was  secured. 
The  city  did  not  ask  for  the  power  to  levy  such  a  tax  in  the  city  bill ,  but  on 
the  last  day  of  the  session  a  section  was  slipped  into  the  Statute  Law 
Amendment  Act,  giving  any  city  with  a  population  of  200,000  and  over  the 
authority  to  impose  the  tax.  There  was  practically  no  opportunity  to 
show  objections  and  the  measure  went  through.  The  city  promptly  passed 
a  by-law  putting  the  tax  into  force." 

Of  course  it  is  generally  recognized  that  taxation  must  become  more 
severe  and  now  that  the  tax  is  operative  it  will  have  to  be  met.  But  there 
is  a  feeling  that  the  way  the  power  was  secured  and  the  way  the  levy  is 
made  on  a  limited  section  of  the  population,  it  is  not  as  equitable  a  tax  as  it 
might  be.  There  is  some  apprehension  that  it  may  curtail  building. 
This,  however,  is  not  likely  as,  in  comparison  with  the  total  cost  of  build- 
ing, the  amount  of  the  tax  is  small. 


PROVINCE  OF  QUEBEC  REFUSES  LOAN  TO  MONTREAL. 

The  "Financial  Post"  of  May  11  had  the  following  to  say 
in  respect  to  the  refusal  by  the  Provincial  Government  to 
loan  the  city  of  Montreal  $1,000,000  in  view  of  the  city's 
prospective  deficit  of  nearly  $3,000,000: 

As  was  generally  expected,  the  deputation  of  Montreal  Aldermen  rein- 
forced by  a  deputation  from  the  Proprietors'  League  were  refused  the 
1,000,000  contribution  that  they  asked  the  province  to  make  in  order  to 
help  the  city  out  with  its  deficit  of  nearly  3,000,000  that  faced  it  until  the 
new  taxes  were  proposed.  One  of  the  chief  reasons  for  the  request  was  that 
the  city  of  Montreal  was  contributing  such  a  large  portion  of  the  revenue 
of  the  province,  and  some  lines  of  taxation,  licenses,  &c,  more  properly 
belonged  to  the  city's  coffers  than  to  those  of  the  province. 

The  premier,  Sir  Lomer  Gouin,  pointed  out  that  the  realty  tax  rate  in 
Montreal  was  less  than  in  Toronto,  and  that  if  Montreal's  request  were 
granted  similar  ones  would  have  to  be  met  from  a  number  of  other  muni- 
cipalities. Moreover,  the  revenue  of  the  province  was  sufficient  only  for  its 
needs,  and  it  was  important  that  the  credit  of  the  province  should  be  main- 
tained. The  citizens  of  Montreal  should  have  cause  for  thankfulness  if 
the  present  year  were  finished  without  a  deficit  such  as  the  city  had  had 
for   several   years   past. 

The  Provincial  Treasurer,  Hon.  Walter  Mitchell,  stated  that  the  only 
way  for  the  province  to  secure  the  $1 ,000,000  was  to  borrow  it,  and  this  the 
city  could  do  as  well  as  the  province.  Facing  the  province  was  a  serious 
loss  coming  from  the  wiping  out  of  the  liquor  traffic  and  this  must  be  se- 
cured   somewhere    else. 

With  the  positive  refusal  of  a  provincial  contribution  to  help  out,  it  seems 
likely  that  the  Aldermen  will  agree  to  the  real  estate  tax  which  increases 
the  present  one  by  45  cents  on  the  $100. 


FINANCING  OF  FARMERS  BY  MANITOBA 
GOVERNMENT. 
With  regard  to  the  financing  of  farmers  by  the  Manitoba 
Government    a    Winnipeg    dispatch    in    the    "Wall    Street 
Journal"  of  May  14  said: 

Manitoba  Government,  after  loaning  some  $10,000,000  under  the 
farm  loan  scheme  to  farmers  at  6%,  has  decided  to  advance  the  rates.  To 
just  what  figure  it  will  be  advanced  has  not  yet  been  determined  as  difficulty 
has  been  experienced  in  financing  the  scheme  further.  The  money  has 
cost  the  Government  53>l2%  and  the  plan  has  been  conducted  at  a  slight 
loss  to  date,  but  has  been  very  beneficial  to  farmers. 


FOOD  BONDS  TO  BE  SOLD  IN  MANITOBA. 

A  campaign  to  secure  half  a  million  dollars  from  the  farm- 
ers of  the  Province  for  the  farm  loans  scheme,  according 
to  the  "Financial  Post"  of  Toronto,  will  soon  be  initiated  by 
the  Manitoba  Farm  Loans  Association.  A  booklet  is  now 
being  prepared  and  will  be  distributed  through  the  various 
municipalities.  Food  bonds  will  be  sold  bearing  5%  in 
amounts  and  for  periods  to  suit  the  purchaser.  The  in- 
terest and  principal  are  both  guaranteed  absolutely  by  the 
Provincial  Government  and  the  bonds,  it  is  said,  "are  al- 
most as  liquid  as  money."  The  sale  will  be  pressed  chiefly 
in  the  country  through  trained  agents.  Continuing,  the 
"Financial    Post"    says: 

The  Manitoba  Farm  Loans  Association  will  advance  this  month  to 
farmers  between  $150,000  and  $200,000. 

In  the  first  three  months  of  the  year  considerably  more  than  half  a 
million  dollars  was  loaned.  The  record  for  the  successive  months  is  as 
follows:  In  January,  $255,000;  in  February,  $150,000,  and  in  March. 
$175,000. 


These  funds  have  all  gone  directly  Into  food  production.  Tine  mortgages 
are  all  drawn  on  tin-  amortization  prlncipli  period 

of  yean.     A  payment  ir  coven  both  the  principal  and  interest 

and  at  the  end  of  a  definite  period  the  mortgage  i  i  extln  ruishi  'i 

An  important  work  is  aKo  going  forward  under  the  rural  credits  scheme 
which  provides  shon  term  money  lor  production  purposi 


NEW  CALL  ON  MEMBERS  FINANCING  CUBAN  SUGAR 
CROP— FURTHER  OFFERING  OF  ACCEPTANCES. 
The  syndicate  participating  iii  the  Cuban  sugar  credit  of 

$100,000,000  called  lor  the  payment  yesterday   (May  17) 

of  t  lie  second  installment .  Last,  week  the  first  installment,  of 
10'  ,  ,  or  810,000,000,  was  called  for;  this  week's  call  was  for 
$4,000,000.  On  the  Kith  inst.  the  second  offering  of  ac- 
ceptances drawn  under  tin;  credit  was  disposed  of  in  the  open 
market.  The  offering,  amounting  to  82,800,000,  was  taken 
chiefly  by  local  institutions.  Last  week  an  initial  offering 
of  $0,958,000  of  sugar  acceptances  was  disposed  of. 


U.    S.    GOLD    COINS    LEGAL    TENDER    IN    WESTERN 

MEXICO. 
Reports  from  Mexico  City  on  May  10  stated  that  the 
Mexican  Cabinet  had  approved  a  law  making  American 
gold  coins  legal  tender  in  the  States  of  Sonora  and  Sinaloa, 
in  Western  Mexico.  The  law  will  be  in  effect  until  the  Gov- 
ernment can  resume  operations  at  the  old  mint  at  Sinaloa. 


LICENSES    FOR    EXPORTS    OF    STAMPS. 

Licenses  for  the  exportation  of  postage  stamps,  revenue 
stamps  and  other  stamps  of  a  similar  character  will  be 
granted  for  transmission  only  by  registered  or  first-class 
mails,  according  to  an  announcement  of  the  War  Trade 
Board  issued  as  follows  on  May  13: 

The  War  Trade  Board  announces  that,  until  further  notice,  licenses 
authorizing  the  exportation  of  postage  stamps,  revenue  stamps  and  other 
stamps  of  similar  character,  either  canceled  or  uncanceled,  may  be  granted 
for  the  transmission  only  by  registered  or  by  first  class  mails.  The  parcel 
containing  the  stamps  shall  bear,  plainly  marked  on  the  wrapper,  the  license 
number,  the  description  of  contents,  and  the  name  and  address  of  the  con- 
signee, followed  by  the  words:  "In  care  of  the  Executive  Postal  Censor- 
ship Committee,  641  Washington  Street,  New  York  City."  The  name 
and  address  of  the  consignor  must  also  appear  on  the  wrapper,  and  the 
postage  must  be  fully  prepaid  to  the  country  of  final  destination. 

Applications  for  licenses  should  be  sent  to  the  Bureau  of  Exports,  Wash- 
ington, D.  C,  or  any  of  the  branch  offices  of  the  War  Trade  Board. 

Postage  stamps  appear  on  the  export  conservation  list  of  April  15  1918, 
and  since  that  date  revenue  stamps  and  other  stamps  of  similar  character, 
canceled  and  uncanceled,  have  been  added  to  the  conservation  list. 


EXPORTS  OF  UNITED  STATES  COIN  AND  CURRENCY 
THROUGH  MAILS  PROHIBITED. 
The  Post  Office  Department  in  the  following  notice  calls 
attention  to  the  fact  that  exports  of  United  States  coin  or 
currency  through  the  mails  are  prohibited. 

OFFICE  OF  SECOND  ASSISTANT  POSTMASTER-GENERAL. 

Washington.  May  6  1918. 

Because  of  the  numerous  instances  coming  to  the  attention  of  the  de- 
partment of  attempts  to  send  through  the  mails  to  foreign  countries  coin 
and  currency  prohibited  by  Order  No.  731  of  Sept.  36  1917,  the  order  is 
hereby  repeated,  so  that  postmasters  may  give  publicity  to  its  provisions, 
with  a  view  of  preventing  the  deposit  in  the  mails  of  leters  containing 
coin  and  currency  addressed  to  foreign  countries. 

Order  No.  731  is  as  follows: 

In  conformity  with  the  proclamation,  and  the  regulations  thereunder, 
issued  by  the  President  on  Sept.  7  1917,  concerning  the  export  or  ship- 
ment of  coin,  bullion  and  currency,  it  is  hereby  ordered  that  United  States 
coin  or  currency,  gold  coins,  whether  of  United  States  or  foreign  mintage, 
and  gold  bullion,  are  prohibited  transmission  through  the  regular  or  parcel- 
post  mails  to  countries  outside  of  the  United  States  and  its  possessions. 

Section  42,  page  111,  and  section  188.  page  140,  of  the  Postal  Guide  for 
July  1917  are  modified  accordingly. 

The  above  prohibition  is  not  applicable  to  foreign  currency  and  foreign 
silver  coins,  which  remain  subject  to  the  provisions  of  paragrph   (d)  of 
section  42,  above  mentioned. 

OTTO  PRAEGER,   Second  Asst.  Postmaster-General. 


FEDERAL  RESERVE  BOARD  DENIES  APPLICATION 
OF  SMELTING  CO.  TO  INCREASE  GOLD 
SHIPMENTS  TO  MEXICO. 
It  was  announced  on  May  13  that  the  Federal  Reserve 
Board  had  denied  an  application  of  the  American  Smelting 
&  Refining  Co.  to  increase  its  gold  shipments  to  Mexico. 
For  the  last  several  months  the  company  has  been  shipping 
gold  bars  at  a  rate  above  $500,000  monthly  in  obedience 
to  a  decree  of  the  Mexican  Government  that  mining  con- 
cerns shipping  gold  and  silver  out  of  Mexico  in  ores  and  base 
bullion  must  return  the  full  value  of  the  gold  and  25%  of 
the  value  of  the  silver  in  the  form  of  refined  gold.  Under 
a  recent  ruling  the  amount  of  gold  return  demanded  for 
silver  taken  out  of  Mexico  was  increased  to  to  50%.  It  is 
stated  that  inasmuch  as  compliance  with  this  order  would 
increase  the  gold  exports  to  Mexico  of  the  American  Smelt- 
ing &  Refining  Co.  to  above  $1,000,000,  it  became  neces- 
sary for  the  company  to  secure  the  authorization  of  the 
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Federal  Reserve  Board  to  expand  its  gold  shipments.  This 
permission  is  said  to  have  been  denied  on  the  ground  that 
under  the  existing  arrangement  Mexico  is  receiving  all  the 
gold  that  the  country  needs.  It  was  announced  that  the 
company's  officials  would  submit  word  to  the  Mexican 
Government  of  their  inability  to  supply  the  demanded  gold 
increase.  It  is  further  stated  that  it  is  hoped  that  the 
authorities  at  Mexico  City  will  revoke  the  new  decree. 


MODIFICATION  OF  FEDERAL  CHECK  COLLECTION 
CHARGES. 
Announcement  that  the  Federal  Reserve  Board  had  ap- 
proved the  recommendation  to  suspend  or  eliminate  for  the 
time  being  service  charges  for  the  collection  of  cash  items, 
this  elimination  of  charges  to  apply  to  checks  received  from 
member  banks  and  from  other  Federal  Reserve  banks  to 
become  effective  June  15,  and  had  also  sanctioned  other 
important  changes  and  modifications  of  the  collection  sys- 
tem, was  contained  in  the  "Federal  Reserve  Bulletin"  for 
May.     The  announcement  was  made  as  follows: 

The  following  letter,  sent  out  by  the  Federal  Reserve  Board  under  date 
of  April  5  to  Federal  Reserve  banks,  gives  the  substance  of  the  changes 
made  by  the  Board  in  the  existing  practice  as  to  collection  at  Federal  Re- 
serve banks,  and  indicates  some  of  the  important  developments  in  the  ge- 
eral  collection  system: 

The  Federal  Reserve  Board  has  carefully  considered  the  report  submitted 
by  the  transit  managers  of  the  Federal  Reserve  banks,  indorsed  by  the 
Governors  of  the  banks,  which  was  discussed  in  conference  in  Washington 
recently,  and  has  reached  the  following  conclusions: 

1.  The  Board  approves  the  recommendation  to  suspend,  or  eliminate  for 
the  time  being,  service  charges  for  the  collection  of  cash  items;  this  elimi- 
nation of  charges  to  apply  to  checks  received  from  member  banks  and  from 
other  Federal  Reserve  banks  and  to  become  effective  on  and  after  June  15 
1918. 

2.  The  Board  approves  the  recommendation  that  the  10-cent  charge  on 
collection  items  between  Federal  Reserve  banks  and  their  member  banks 
be  eliminated  for  the  present  and  until  further  notice,  but  that  a  charge 
of  15  cents  per  item  be  made  on  all  such  items  returned  unpaid,  this  rule 
to  become  effective  June  15  1918. 

3.  The  Board  approves  the  recommendation  that  telegraphic  transfers 
be  bought  and  sold  at  par,  each  Federal  Reserve  Bank  absorbing  the  tele- 
graphic expense,  but  with  the  proviso  that  checks  on  other  Federal  Reserve 
cities  or  Federal  Reserve  branch  cities  be  taken  at  par,  subject  only  to 
deferred  availability  in  accordance  with  regular  time  schedules. 

4.  The  Board  approves  in  princple  the  recommendation  that  the  dis- 
count rate  on  mail  transfers  shall  be  based  upon  the  15-day  rate,  but, 
because  it  is  desirable  that  the  rate  for  such  transfers  shall  remain  as  nearly 
uniform  as  possible  and  not  vary  too  frequently,  suggests  that  for  the  time 
being  and  until  further  notice  a  charge  of  10  cents  per  day  per  thousand, 
or  at  the  rate  of  3.65%,  be  fixed  as  the  rate  for  all  mail  transfers. 

5.  The  Board  approves  the  recommendation  of  the  transit  managers, 
indorsed  by  the  Governors,  "that  all  mail  transfers  to  banks  in  other 
Federal  Reserve  cities  be  made  by  draft  on  the  Federal  Reserve  bank  and 
sent  direct  to  the  bank  to  which  the  transfer  is  ordered,  rather  than  to  the 
Federal    Reserve   Bank." 

6.  The  Board  approves  the  suggestion  that  there  shall  be  a  general  re- 
vision of  all  time  schedules,  effective  June  15  1918,  which  shall  take  into 
consideration  recent  changes  in  mail  train  schedules,  and  the  creation  of 
new  collection  centres  at  branch  bank  cities. 

7.  The  Board  approves  the  recommendation  that  "trade  acceptances," 
wherever  payable,  be  handled  as  collection  items,  not  as  checks  or  cash 
items,  but  suggests  that  "bankers'  acceptances"  be  treated  as  cash  items. 

The  Board  has  under  consideration  and  expects  to  approve  within  a  few 
days  a  plan  for  linking  together  by  private  telegraph  system  the  12  Federal 
Reserve  banks  with  its  office  at  Washington,  and  expects  to  have  these 
additional  facilities  available  within  a  short  time. 

A  number  of  other  recommendations  relating  to  details  and  standard 
accounting  methods  have  not  been  consideord  by  the  Board  and  are  left 
for  your  determination. 

Tho  Chicago  "Tribune"  of  May  11,  in  referring  to  a 
meeting  in  Chicago  last  week  to  consider  the  .scheme  for 
handling  checks  under  the  new  arrangement,  said: 

The  Federal  Reserve  Board  has  determined  to  adopt  the  proposed  plan 
for  abolishing  collection  charges  under  the  par  collection  of  clearing  checks 
through  the  Reserve  banks  Representatives  of  the  twelve  Reserve  banks 
meeting  in  Chicago  this  week  have  arranged  a  system  for  handling  checks 
under  the  new  scheme. 

This  means  that  the  Federal  Reserve  system  will  spend  several  million 
dollars  annually  doing  work  which  the  banks  have  paid  for  in  the  past 
through  a  Charge  of  I  '..  rents  on  each  check  cleared.  This  charge  was 
simply  to  cover  the  cost  of  clearing  checks. 

Tho  actual  reason  for  tho  change  is  that  the  Reserve  banks  are  malting 
so  much  money  they  are  searching  for  places  to  spend  it  to  the  best  benefit 
of  the  banks  1'ndcr  the  law  the  Reserve  banks  cannot  pay  more  than 
6%  dividends  to  the  banks  owning  them.  Consequently,  this  is  one  of 
se\  era!  hmov  at  ions  designed  to  repay  the  banks  in  more  liberal  measure. 

There  is  not  one  of  the  twelve  Reserve  banks  that  is  not  earning  far 
more  than  its  (!' ,  dividend,  and  but  two  that  have  not  paid  tho  dividends 
in  full  io  .Ian.  1. 

The  Change  is  expected  to  help  in  bringing  country  banks  into  the  Federal 
Reserve  system,  It  does  not  affect  die  right  of  the  banks  to  make  a  col- 
lection charge  surfi(  lent  to  cover  the  interest  on  the  amount  of  the  check 
while   collection    is    being   effected. 

Tho  following  bearing  on  tho  samo  subject  appeared  in 
Philadelphia  advices  published  in  the  "Wall  Street  Journal" 
of  May  10: 

Representative!  of  the  twelve  Federal  Reserve  banks  mot  at  Chicago 
this  week  to  revise  tho  time  schedules  for  tho  collection  of  checks.  The 
revision  is  in  connection  with  the  proposal  of  the  Federal  Reserve  Hoard 

to  eliminate  the  service  charge  of  1  to  2  cents  an  item.      Klimin.it  Ion  of  this 

service  charge  was  proposed  to  the  Federal  Reserve  Hoard  by  represen- 
tatives of  the  Federal  Reserve,  banks  and  the  Hoard  has  endorsed  the  plan. 
Back   of  the  revision   of  time  schedules  is  an   interesting  story,   partly 
woven  about  war  Conditions  and  the  action  of  tho   Covernment   In    taking 


over  the  railroads.  One  of  the  first  acts  of  the  new  Director-General 
was  to  revise  train  schedules.  This  revision  seriously  interfered  with  the 
normal  course  of  the  mails.  Points  which  could  be  reached  and  an  answer 
received  in  two  days  now  take  three  days  and  other  points  correspondingly. 

Because  of  this  condition  the  Federal  Reserve  Bank  of  Philadelphia 
found  that  it  could  not  collect  items  promptly  so  as  to  make  the  funds 
available  for  member  banks'  reserves,  as  provided  in  the  time  schedules. 
The  result  was  that  the  member  banks,  in  drawing  upon  these  items  before 
they  were  actually  received,  made  the  Reserve  bank  carry  the  "float." 

The  Reserve  bank  then  proposed  to  revise  its  time  schedules  and  mem- 
ber banks  protested.  The  proposition  was  laid  before  the  Federal  Reserve 
Board  and  a  conference  of  representatives  of  all  Reserve  banks  called  to 
discuss  the  matter.  The  conference  recommended  that  a  revision  be  made 
in  schedules  and  that  the  service  charge  be  eliminated.  These  recommen- 
dations were  approved  at  the  conference  of  Reserve  banks  Governors  held 
in  Washington  a  month  or  so  ago  and  were  finally  approved  by  the  Federal 
Reserve  Board.  


WAR  FINANCE  CORPORATION  ORGANIZES— CONFIR- 
MATION   OF    ITS    DIRECTORS    AND    CAPITAL 

ISSUES  COMMITTEE. 
The  War  Finance  Corporation  was  formally  organized 
yesterday.  The  members  of  the  Corporation,  which  is 
created  under  the  Act  approved  on  April  5,  were  to  have 
been  sworn  in  on  the  13th  inst.,  but  the  delay  in  their  taking 
the  oath  of  office  was  due  to  the  illness  of  Secretary  of  the 
Treasury  McAdoo.  The  Corporation  consists  of  five  direc- 
tors, one  of  whom  is  the  Secretary  of  the  Treasury.  The 
nominations  of  the  other  directors  have  all  been  confirmed 
by  the  Senate.  Of  the  four  named  by  President  Wilson  on 
April  29,  one,  Allen  B.  Forbes,  declined  the  nomination. 
In  his  place  the  President  sent  to  the  Senate  on  May  4  the 
name  of  Clifford  M.  Leonard,  of  Illinois.  The  Senate  ap- 
proved Mr.  Leonard's  nomination  and  that  of  Eugene  Meyer 
Jr.,  of  New  York,  on  May  7.  The  nominations  of  the  other 
two  directors,  viz.:  William  P.  G.  Harding,  of  Alabama,  and 
Angus  W.  McLean,  of  North  Carolina,  were  confirmed  by 
the  Senate  on  May  4.  Messrs.  Harding  and  Leonard  have 
been  appointed  for  a  term  of  two  years  each,  and  Messrs. 
Meyer  and  McLean  for  a  term  of  four  years  each.  The 
names  of  those  whom  President  Wilson  selected  on  April  29 
to  constitute  the  Capital  Issues  Committee  (also  provided 
for  under  the  Act  of  April  5),  were  confirmed  by  the  Senate 
on  May  10.  They  are  Charles  S.  Hamlin,  of  Massachusetts, 
of  the  Federal  Reserve  Board;  John  Skelton  Williams,  of 
Virginia,  Comptroller  of  the  Currency;  Frederic  A.  Delano, 
of  Illinois,  of  the  Federal  Reserve  Board;  James  B.  Brown, 
of  Kentucky,  President  of  the  National  Bank  of  Commerce 
of  Louisville;  John  S.  Drum,  a  banker,  of  California;  Henry 
C.  Flower,  President  of  the  Fidelity  Trust  Co.  of  Kansas 
City,  Mo.;  and  Frederick  H.  Goff,  President  of  the  Cleve- 
land Trust  Co.,  of  Cleveland,  Ohio. 

The  War  Finance  Corporation  organized  yesterday  with 
Secretary  McAdoo  ex-officio  chairman  and  with  Governor 
Harding  of  the  Federal  Reserve  Board  as  executive  officer. 
Under  designation  of  the  President,  Mr.  Hamlin  was  elected 
Chairman  of  the  Capital  Issues  Committee.  Sherman 
Allen,  formerly  Assistant  Secretary  of  the  Federal  Reserve 
Board,  was  elected  Treasurer  of  both  and  Acting  Secretary 
of  both,  until  a  Secretary  for  each  is  selected.  He  will 
remain  Treasurer  of  both. 

In  welcoming  the  members  of  the  Capital  Issues  Commit- 
tee yesterday,  Secretary  McAdoo  said: 

You  have  a  very  important  part  to  perform  in  this  great  financial  service 
that  must  bo  rendered  to  the  country  in  order  to  carry  forward  successfully 
the  operations  of  this  war.  Tho  responsibility  is  great  and  becauso  it  Is 
great,  I  know  that  you  will  bo  all  tho  more  inspired  by  the  task. 

With  the  induction  into  office  of  the  directors  of  the  War 
Finance  Corporation,  Secretary  McAdoo  addressed  them  as 
follows: 

Gentlemen,  you  have  been  appointed  by  the  President  and  confirmed  by 
tho  Senate  to  these  very  responsible  positions  as  directors  of  this  great 
corporation,  the  War  Finance  Corporation,  which  marks  an  epoch  in  the 
finances  of  (lie  country.  I  want  to  congratulate  you  on  the  great  oppor- 
tunity which  you  have  to  render  a  very  distinctive  serv  ice  to  your  country 
in  this  perilous  time  of  war.  There  can  be  no  chart  for  this  corporation, 
nor  can  any  true  picturo  of  its  nceossary  activities  bo  drawn  at  this  time. 
It  must  evolve  with  tho  progress  of  events  and  our  duty  is  to  set-  that  in 
that  evolution  it  performs  the  great  functions  which  have  been  committed 
to  it  and  that  it  exercises  its  great  powers  always  and  at  all  times  in  the 
public    interest.  


APPLICATIONS  PASSED  OX  BY  CAPITAL  ISSUES 

COMMITTEE— CAPITAL  CONSERVATION  IN 

ST.  LOUIS  AND  MILWAUKEE. 

The    following    statement    concerning    the    applications 

passed  on  last  week  by  the  Capital  Issues  Committee  of  the 

Federal   Reserve  Board  was  issued  by  the  Committee  on 

May  L2; 

The  Capital  Issues  Committee  announces  that  tho  Dumber  of  applications 

considered  during  the  week  jusi  passed  was  greater  than  In  any  previous 

week   Of  its   existence        The   committee   determined   .'i7   cas.  ding 

S27.487.277  56,    Of   which    $4,811,000    Were   disapproved.       In    addition    to 
the  amount  formally  disapproved,  postponement   for  the  period  of  the  war 
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was  secured  Informally  of  issues  aggregating  14,990.000.  The  $22,070.- 
277  ,r)(>  approved  Included  16,774,084  <>r  refunding  obligation!,  «<>  that  the 
sues  approved  aggregated  115.899,193  56.  New  Issues  for  tho 
corresponding  period  laal  year  amounted  to  $14,196,600. 

The  Oommlttee  stated  that  spread  of  the  knowledge  of  its  aims  ami 
purposes  continued  to  bo  reflected  In  voluntary  postponement  of  security 
issues,  tho  case  being  cited  of  the  city  of  81 .  Louis,  Mo.,  which  has  adopted 
a  policy  of  financial  preparedness  consistent  with  the  national  welfare. 
The  city  has  notified  the  Oommlttee  that  it  is  going  ahead  with  securing 
local  authority  to  create  certain  debts  and  advertising  the  issues  of  bonds 
therefor  so  that  they  may  bo  marketed  readily  at  the  proper  time,  but  that 
it  will  submit  for  approval  by  tho  Committee  only  such  issues  as  are  for 
urgont  and  essential  purposes.  The  city  Is  at  present  advertising  some 
14.000,000  of  bonds  which  It  doos  not  purpose  to  market,  until  the  con- 
clusion of  the  war.  Other  municipalities  in  Federal  Reserve  District  No. 
8  are  adopting  the  samo  patriotic  course.  Tho  Milwaukee  member  of  tho 
sub-committee  of  tho  Minneapolis  Federal  Reserve  District  reports  that 
tho  city  of  Milwaukee,  in  bringing  its  needs  into  conformity  with  the 
national  interest,  has  roduced  presently  contemplated  bond  issues  from 
$5,740,000  to  $1,050,000. 

Tho  pursuit  of  this  policy  of  capital  conservation  throughout  the  country 
will  give  to  the  nation  that  financial  strength  which  will  enable  it  to  shorten 
to  a  material  degree  the  period  within  which  the  war  can  be  ended  with 
victory  for  Democracy. 


FEDERAL  RESERVE  BOARD  ON  CURTAILMENT  OF 
UNNECESARY  CREDITS. 
Bearing  upon  the  request  made  by  the  Secretary  of  the 
Treasury  in  February  that  the  banks  and  the  trust  com- 
panies set  aside  1%  of  their  resources  for  investment  in 
Treasury  Certificates  of  Indebtedness  the  Federal  Reserve 
Board  in  its  April  "Bulletin"  said: 

The  request  which  the  Secretary  of  the  Treasury  made  on  Feb.  6  1918  to 
every  bank  and  trust  company  of  the  country  that  it  should  set  aside  1  % 
of  its  resources  each  week  for  investment  in  the  Treasury  certificates  of 
indebtedness,  has  brought  to  the  Federal  Reserve  banks  many  inquiries 
as  to  how  the  banks  could  make  available  so  large  a  sum  for  the  use  of  the 
Government  and  at  the  same  time  maintain  their  usual  business  with  their 
depositors  and  customers.  There  is  welcome  evidence  that  the  bankers 
of  the  country  are  giving  thoughtful  consideration  to  the  question  of  con- 
serving credit  for  the  Government,  and  the  Federal  Reserve  Board  thinks 
it  the  appropriate  time  to  issue  a  statement  expressing  its  views  upon  tho 
principles  which  should  guide  the  action  of  the  banks. 

It  is  clear  that  if  the  war  requirements  of  the  Government  are  to  be 
financed  without  undue  expansion  of  banking  credits,  not  only  must  there 
be  some  reduction  of  existing  credits,  but  there  will  have  to  be  applied  a 
rigid  check  upon  the  further  expansion  of  credit  in  directions  not  clearly 
essential  for  the  prosecution  of  the  war,  and  for  the  health  and  necessary 
comfort  of  the  people.  It  is  no  more  possible  to  superimpose  upon  the 
volume  of  pre-war  credits  the  immense  volume  of  additional  credit  required 
by  the  Government  for  war  purposes  than  to  superimpose  upon  the  volume 
of  pre-war  production  of  goods  the  immense  volume  of  additional  goods 
required  by  the  Government  to  prosecute  the  war.  Our  problem  is  to 
convert  less  essential  into  more  essential  credit,  and  to  convert  less  essential 
to  more  essential  production  and  distribution  of  goods.  The  saving  of 
credit  and  money  goes  hand  in  hand  with  the  saving  of  labor  and  materials 
in  the  program  of  adjusting  the  business  of  the  nation  to  a  war  basis,  and 
our  best  hope  of  avoiding  competition  between  the  Government  and  its 
citizens  for  credit,  money,  labor  and  materials,  which  can  only  result  in 
credit  and  price  inflation  and  higher  costs  of  living,  is  saving. 

As  far  as  expenditures  are  financed  by  the  sale  of  new  securities  they  are 
scrutinized  under  the  leadership  of  the  Capital  Issues  Committee  of  the 
Federal  Reserve  Board;  as  trustees  of  the  individual  banking  credit  of  the 
country,  however,  the  bankers  are  charged  with  the  duty  of  studying  and 
understanding  the  program  in  order  that  each  and  every  one  may  in  turn 
educate  his  borrowers  and  the  people  of  his  community  to  the  necessity  of 
saving  credit  as  well  as  food  and  other  materials,  and  may  thereby  conserve 
the  credit  of  his  bank  for  the  use  of  the  Government  as  far  as  may  be 
practicable.  It  will  be  clear  to  bankers,  also,  that  credit  conservation 
is  necessary  not  only  for  Government  financing,  but  also  for  the  protection 
and  preservation  of  the  banks  themselves,  individually  and  collectively, 
since  undue  expansion  of  bank  credits  leads  inevitably  to  unsafe  and  un- 
sound economic  conditions,  and  no  stone  should  be  left  unturned  to  keep 
our  banking  institutions  sound  and  strong. 

It  is  not  the  purpose  of  the  Board  to  suggest  the  specific  ways  in  which 
credit  should  be  conserved,  or  unnecessary  expenditures  curtailed;  each 
banker  must  determine  this  for  himself.  The  Board  can  only  discuss  the 
subject  in  general  terms,  with  emphasis  on  the  necessity  that  while  credit 
conservation  should  be  undertaken  promptly  it  should  be  carried  out  grad- 
ually, with  reasonable  discretion  and  with  tho  least  possible  avoidable 
embarrassment  to  the  business  of  individuals  and  industries.  Proper 
education  of  borrowers  and  customers  to  the  needs  of  the  situation  will 
accomplish  far  more  than  abrupt  discrimination  or  pressure. 

In  the  absence  of  any  official  classification  of  the  more  essential  and  the 
less  essential  things  and  enterprises  it  will  be  necessary  for  each  banker 
in  determining  how  he  may  do  his  share  in  the  conservation  of  credit  to 
use  his  own  judgment.  There  seem  to  bo,  however,  two  clearly  defined 
groups  of  loans: 

(a)  Loans  to  facilitate  production  or  distribution. 

(6)  Loans  for  non-productive  or  non-distributive  purposes. 

Loans  for  Non-productive  or  Non-distributive  Purposes. 

Loans  for  non-productive  or  non-distributive  purposes  are  usually  loans 
for  non-essential  purposes.     Tho  following  are  typos  of  this  class  of  loans: 

Loans  for  purchasing  or  carrying  property,  whether  real  estate  or  per- 
sonal securities. 

Loans  for  additions  to  or  improvements  of  property  not  used  in  produc- 
tion or  distribution. 

Loans  to  States  or  municipalities  for  improvements. 

By  inquiring  the  purpose  for  winch  each  new  loan  is  required,  and  de- 
clining wherever  practicable  to  grant  loans  of  these  classes,  and  by  gradually 
causing  existing  loans  of  these  classes  to  bo  reduced  or  eliminated,  bankers 
could  conserve  credit  without  causing  hardship  and  also  give  many  people 
an  impetus  to  save  at  a  time  when  saving  is  of  vital  importance  to  the  nation. 
But  discretion  must  be  used  in  not  forcing  borrowers  to  reduco  loans  to 
an  extent  that  is  unreasonable  or  would  cause  avoidable  hardship  or  em- 
barrassment; much  can  be  accomplished  by  sound  advice  and  the  exertion 
of  moral  pressure. 

Loans  to  Facilitate  Production  or  Distribution. 
The  three  main  groups  of  borrowers  for  productive  or  distributive  pur- 
posos are  farmers,  manufacturers  and  merchants. 


1.  Farmers. — The  farmers  are  being  asked  to  produce  more  than  over 

and  loans  Tor  productive  purposes  mUSl   have  t  he  rik'ht  of  way.      But 

the  Idnd  of  loans  which  should  be  discouraged  or  declined  are: 

(a)  Loans  for  the  acQulsltton  of  additional  property,  unless  the  area 
under  production  is  to  be  Increased  thereby  and  immediate  results  may  be 
expect 

Loans  for  any  construction  not  necessary  to  the  productiveness  of 
the  farm  within  the  year;  and 

nana  for  the  purchase  of  articles  of  comfort  and  luxury. 
In  sections  when;  farming  profits  have  been  large,  an  endeavor  should 
be  made  to  induce  farmers  to  apply  a  good  portion  of  them  to  the  reduction 
of  Long-standing  loans  or  to  the  financing  of  their  seasonal  requirements. 
thereby  conserving  bank  credit. 

2.  Manufacturers . — Manufacturers  who  are  making  large  profits  should 
be  urged  to  reduce  or  extinguish  their  debts  rather  than  increase  capacity 
and  output  unless  the  Industry  is  one  which  is  clearly  necessary  to  the 
prosecution  of  the  war.  All  manufacturers  should  be  urged  to  carry  as 
small  inventories  as  practicable;  to  eliminate  from  their  products  elements 
which  add  to  its  cost  but  not  to  its  intrinsic  value  and  serviceability,  or 
which  are  introduced  simply  for  fashion  or  appearance,  and  to  avoid  as  far 
as  practicable  Introducing  new  styles  during  the  period  of  the  war. 

Manufacturers  whoso  product  is  not  clearly  required  either  for  the  prose- 
cution of  the  war,  or  to  maintain  the  health  and  efficiency  of  our  civilian 
population,  should  bo  urged  to  assist  the  Government  by  adapting  at  least 
a  part  of  their  plants  to  the  manufacture  of  articles  clearly  required  for 
these  purposes.  Bankers  would  do  well  to  scrutinize  carefully  the  credits 
of  those  engaged  in  industries  not  clearly  essential  for  these  purposes,  since 
such  industries  are  likely  to  be  the  first  onos  to  suffer  interruption  from 
transportation,  fuel  or  power  embargoes. 

3.  Merchants. — Almost  the  same  suggestions  that  have  been  made  with 
regard  to  the  production  of  goods  by  manufacturers  may  be  applied  to 
tho  distribution  of  goods  by  merchants,  namely  reduction  of  stock  carried, 
reduction  or  elimination  of  that  portion  of  their  stock  consisting  of  atricles 
of  mere  fashion  or  luxury  and  the  substitution  of  plainer  and  more  service- 
able articles,  and  the  avoidance  of  the  introduction  of  new  styles  in  cloth- 
ing, articles  of  personal  comfort,  &c. 

The  Board  feels  that  it  would  be  impracticable  to  deal  with  the  subject 
more  specifically  at  the  present  time,  but  urges  that  every  banker  assist 
in  the  movement,  to  tho  best  of  his  ability. 

(a)  By  studying  and  understanding  the  economic  necessity  for  the 
conservation  of  credit. 

(6)  By  a  careful  analysis  of  each  loan  in  his  institution  to  ascertain  those 
which  are  the  least  essential  to  the  prosecution  of  the  war. 

(c)  By  applying  to  each  application  for  a  new  loan  the  test  "Is  it  necessary 
for  the  prosecution  of  the  war  or  the  health  and  safety  of  our  civilian 
population?" 

(d)  By  discussion  with  other  bankers  in  the  same  place  or  neighborhood 
as  to  methods  of  credit  conservation  which  it  may  be  practicable  for  them 
to  undertake. 

(c)  By  urging  his  local  trade  organizations  and  board  of  trade  to  study 
the  subject  and  make  definite  recommendations  for  the  conservation  of 
credit  and  the  conversion  of  less  essential  to  more  essential  production 
and  distribution. 

(/)  By  discussing  the  matter  with  his  customers  with  a  view  to  educating 
them  to  the  necessity  of  keeping  their  demands  for  credit  at  a  minimum. 

(g)  By  exerting  his  influence  upon  his  neighbors  and  his  municipality  to 
reduce  expenditures  for  improvements  to  a  minimum  during  the  period 
of  the  war.  Postponement  of  every  improvement  not  absolutely  necessary 
for  health  and  safety  should  become  a  national  policy. 

(h)  By  acting  always  with  discretion  and  reasonableness. 

The  conservation  of  credit  and  money  will  result  in  the  saving  of  labor 
and  materials  which  the  Government  needs  for  the  prosecution  of  the  war; 
and  every  improvement  or  expenditure  which  an  individual,  a  corporation 
or  a  municipality  refrains  from  making  during  the  war  represents  a  require- 
ment to  be  fulfilled  when  the  war  is  over. 

Merchants  and  manufacturers  will  readily  understand  that  present 
saving  is  laying  up  for  the  future  an  important  reserve  purchasing  power 
which  they  may  count  on  during  whatever  period  of  readjustment  may  fol- 
low the  end  of  the  war:  and  it  must  be  apparent  to  every  banker  that  the 
larger  the  savings  his  customers  make  the  larger  the  deposits  such  savings 
will  inevitably  create. 

it  is  hoped  by  the  Board  that  the  Federal  Reserve  banks  will  make 
themselves  the  leaders  in  this  campaign  by  organizing  in  their  respective 
districts  committees  of  bankers,  merchants  and  manufacturers  so  that 
results  may  be  reached  by  a  mutual  understanding  and  a  united  effort  for 
the  public  good  rather  than  by  a  policy  of  enforcing  hard  and  fast  rules. 
If  at  any  time  the  assistance  or  advice  of  the  Board  should  be  desired  it 
will  be  given  gladly.  It  is  realized  that  each  industry  and  branch  of  busi- 
iness  must  be  taken  upon  its  own  merits  and  that  proper  treatment  involves 
in  a  great  many  cases  a  redirection  of  industries  and  redistribution  of  labor. 
This  is  a  problem  which  has  been  actively  studied  and  in  many  cases  com- 
prehensively dealt  with  by  various  departments  and  boards  of  the  Govern- 
ment. Wherever  your  committees  desire  the  advice  or  co-operation  of  these 
Government  agencies  the  Board  will  be  glad  to  act  as  intermediary  and  ad- 
visor in  such  cases. 


PROTEST  OF  NEW  YORK  AND  CHICAGO  CLEARING 
HOUSES  AGAINST  BILL  GUARANTEEING 
DEPOSITS  IN  NATIONAL  BANKS. 
A  protest  against  the  Shafroth  bill  which  would  guarantee 
deposits  of  $5,000  or  less  in  national  banks  has  been  entered 
by  the  entire  membership  of  the  New  York  Clearing  House 
Association.  The  text  of  the  bill,  which  was  introduced 
by  Senator  Shafroth  on  April  23  and  ordered  favorably 
reported  April  24  by  the  Senate  Banking  and  Currency 
Committee,  was  printed  in  our  issue  of  May  4.  For  the 
purpose  of  indemnifying  the  United  States  against  loss  on 
account  of  advances,  it  proposes  to  levy  and  collect  "yearly 
from  each  national  bank  a  tax  not  in  excess  of  one-tenth  of 
1%  of  the  aggregate  of  all  deposits  averaging  $5,000  or  less, 
and  a  tax  not  in  excess  of  one-tenth  of  1%  on  $5,000  of  the 
aggregate  of  each  of  the  other  deposits  averaging  more  than 
$5,000."  The  protest  of  the  Clearing  House  was  forwarded 
under  date  of  May  13  by  Walter  E.  Frew,  Chairman  of  the 
Clearing  House  Committee,  to  the  U.  S.  Senators  and 
Representatives  frorn  New  York  State  and  to  the  members 
of  the  Banking  and  Currency  Committees  of  both  Houses. 
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It  is  argued  that  the  proposed  guarantee  would  be  at  the 
expense  of  the  conservatively  managed  and  successful  banks. 
We  give  the  protest  herewith: 

NEW  YORK  CLEARING  HOUSE. 

77-83  Cedar  Street. 

New  York,  May  9  1918. 

Sir— The  undersigned,  constituting  the  entire  membership  of  the  New 
York  Clearing  House  Association,  earnestly  protest  against  the  enactment 
into  law  of  Senate  Bill  No.  4426,  and  desire  respectfully  to  present  the  follow- 
ing brief  expression  of  their  views  on  the  principle  and  policy  of  the  guar- 
antee of  deposits: 

Senate  Bill  4426  now  pending  in  the  United  States  Senate  puts  a  premium 
upon  incompetence.  It  proposes  that  the  Government  of  the  United  States 
guarantee  all  deposits  in  national  banks  of  $5,000  and  less,  and  that  the  Gov- 
ernment guarantee  up  to  $5 ,000  in  all  deposits  in  excess  of  that  amount;  of 
course  this  guarantee  is  to  be  made  good  at  the  expense  of  the  conservatively 
managed  and  successful  banks. 

Should  such  a  proposition  be  enacted  into  law,  any  national  bank, 
however  inexperienced  its  official  managers;  however  limited  its  capital 
resources  compared  to  the  field  of  its  activities;  however  given  to  risky 
adventure;  however  venturesome  in  buying  deposits  by  paying  excessive 
rates  of  interest;  however  wanting  in  the  proven  qualities  which  time  and 
experience  have  shown  to  be  indispensible  to  successful  bank  management, 
such  a  bank  would,  nevertheless,  be  able  to  solicit  business,  truthfully 
claiming  that  their  deposits  were  protected,  as  above  stated,  by  the  com- 
bined financial  strength  of  the  whole  national  system.  Good  banks  would 
thus  be  compelled  to  give  of  their  strength  to  induce  the  creation  of  and 
then  to  support  incompetent  rivals. 

Such  a  proposition  is  in  violation  of  common  justice  and  common  fair- 
ness. The  stockholders  in  a  bank  in  one  locality  would  be  mulcted  in 
loss  to  compensate  for  the  mismanagement  of  banks  hundreds  or  even 
thousands  of  miles  distant  and  over  which  no  mutual  control  or  relationship 
exists. 

Our  people  should  be  allowed  to  exercise  wholesome  discrimination  in 
the  banks  they  select,  as  well  as  in  their  business  activities  in  general. 
Individuality  and  individual  initiative  are  cardinal  qualities  of  success, 
and  these  qualities  would  be  impaired  if  people  are  to  be  taught  by  legisla- 
tion to  rely  upon  the  Government  to  help  them  in  their  ordinary  individual 
transactions  and  in  the  exercise  of  ordinary  judgment. 

The  said  bill  is  wrong  in  principle;  it  imposes  an  unjust  burden  upon 
conservative  bank  management,  and  would  exercise  a  deleterious  influence 
upon  every  community,  should  it  become  law. 


The  Chicago  Clearing  House  Association  has  also  taken 
measures  in  protest  against  the  proposed  legislation.  At  a 
meeting  of  the  Clearing  House  Committee  on  May  10 
James  B.  Forgan,  Chairman,  was  authorized  to  address 
the  Illinois  Senators  and  Congressmen  and  the  members  of 
the  Senate  Banking  and  Currency  Committee  a  letter  voicing 
their  disapproval  of  the  bill.  Mr.  Forgan's  letter  is  printed 
in  the  Chicago  "Herald  and  Examiner"  as  follows: 

The  taxation  of  the  sound  and  conservatively  managed  national  banks, 
Which  form  the  overwhelming  majority,  for  the  benefit  of  the  depositors 
of  the  very  few,  which  are  unsound  and  recklessly  managed,  we  consider 
unjust  and  inequitable  for  the  following  reasons: 

It  proposes  to  tax  good  banks  to  support  bad;  to  penalize  honesty, 
ability,  experience  and  training  to  compensate  for  incompetency,  dishonesty 
and  ignorance;  it  removes  from  banking  the  essential  characteristic  on  which 
success  in  the  business  has  been  based,  viz.,  the  necessity  for  maintaining 
reputation  for  character,  prudence,  foresight,  sagacity  and  conservatism. 
It  proposes  to  places  the  reckless  and  speculative  banks  on  the  same  level 
with  the  best  managed  and  the  most  conservative,  which  will  lead  to  com- 
petition calculated  to  drag  all  of  them  down  to  the  least  meritorious. 

Under  the  protection  of  such  an  Act  banks  by  granting  their  customers 
accommodations  contrary  to  all  sound  banking  principles  and  methods 
Would  take  business  away  from  the  sound  ones,  while  to  the  extent  of  their 
contributions  to  tho  guaranty  fund  sound  institutions  would  be  required 
to  support  tho  unsound  in  their  recklessness,  besides  giving  them  a  standing 
and  credit  which  they  could  not  otherwise  obtain. 

The  proposed  legislation  therefore  does  not  give  tho  honest  and  well 
managed  banks  a  square  deal;  it  places  a  premium  on  dishonest  and  reckless 
banking  and  will  go  far  to  destroy  the  Incentive  of  banks  and  bankers  to 
establish  for  themselves  a  good  name  and  reputation  in  their  various 
communities. 

Mr.  Forgan  is  also  quoted  as  saying: 

The  bill  is  one  of  the  most  absurd  things  I  have  ever  seen.  It  is  vicious 
In  its  possibilities.  Its  sponsors  seem  to  believe  the  nation  has  considerable 
money  hidden  in  the  ground.  But  even  they  cannot  figure  on  adding  more 
than  1%  to  present  deposits,  for  which  they  want  to  tax  us  practically 
one-tenth  of  1%. 


The  Cincinnati  Clearing  House  on  May  8  likewise  adopted 
resolutions  of  protest  against  the  bill  proposing  to  guarantee 
national  bank  deposits.  President  E.  A.  Seiter  was  author- 
ized to  address  Senators  Pomerone  and  Harding  and  Congress- 
man Longworth  urging  them  to  oppose  the  passage  of  the 
bill. 


EXECUTIVE  COUNCIL  OF  A.  B.  A.  OPPOSED  TO  BANK 
GUARANTY  BILL. 

Tho  Executive  Council  of  the  American  Bankers'  Associa- 
tion at  its  annual  spring  meoting  at  Hot  Springs,  Ark.,  last 
week  adopted  a  resolution  recording  its  opposition  to  the 
bill  pending  in  Congress  providing  for  the  guaranty  of  de- 
posits not  in  excess  of  $5,000.  Tho  Council,  while  not 
opposed  to  the  bill  defining  usury,  voiced  its  disapproval  of 
the  penalties  imposed,  becauso,  it  is  asserted,  they  would 
lncludo  penalization  for  constructive  usury  as  the  result  of 
errors  or  oversight. 


CHATTANOOGA  SAVINGS  BANK  JOINS  FEDERAL 
RESERVE  SYSTEM. 
M.  B.  Wellborn,  Chairman  of  the  Board,  Federal  Reserve 
Bank  of  Atlanta,  on  May  13  stated  that  the  Chattanooga 
Sgvings  Bank,  Chattanooga,  Tenn.,  is  the  first  State  bank 
to  join  the  system  in  that  part  of  Tennessee  within  the  At- 
lanta Federal  Reserve  District.  It  has  a  capital  of  $750,000 
and  surplus  of  $225,000,  and  is  one  of  the  largest  and  most 
substantial  State  banks  in  the  district. 


MASSACHUSETTS  SAVINGS  BANKS  AUTHORIZED  TO 
INVEST  IN  BANKERS'  ACCEPTANCES. 

A  bill  passed  by  the  1918  Massachusetts  Legislature 
amending  the  savings  bank  investment  law  of  that  State 
by  adding  a  new  section  permitting  savings  institutions  to 
invest  30%  of  their  deposits  in  bankers'  acceptances,  or  bills 
of  exchange,  was  signed  by  Governor  McCall  on  May  15. 
The  new  Massachusetts  law  is  practically  the  same  as  the 
one  enacted  by  New  York's  Legislature  this  year  and  ap- 
proved by  Governor  Whitman  on  April  22  (see  full  text  in 
our  issue  of  April  27,  page  1738),  except  that  the  New  York 
law  fixes  the  limitation  at  20%.  Both  States  restrict  their 
savings  banks  to  the  purchase  of  acceptances  of  the  banks 
of  their  own  State  with  the  further  restriction  that  the  ac- 
ceptances must  be  of  the  character  approved  by  the  Federal 
Reserve  Board  and  hence  eligible  for  sale  or  rediscount  with 
any  Federal  Reserve  bank.  The  text  of  the  new  law  in 
Massachusetts  follows: 

In  bankers'  acceptances  and  bills  of  exchange  of  the  kinds  and  maturities 
made  eligible  by  law  for  rediscount  with  Federal  Reserve  banks  provided 
the  same  are  accepted  by  a  bank,  banking  association  or  trust  company 
incorporated  under  the  laws  of  the  United  States  or  of  the  Commonwealth 
of  Massachusetts,  and  having  its  principal  place  of  business  within  the  Com- 
monwealth of  Massachusetts.  Not  more  than  30%  of  the  deposits  and 
the  income  derived  therefrom  shall  be  invested  by  any  savings  bank  in 
bankers'  acceptances  or  bills  of  exchange,  nor  shall  any  savings  bank  invest 
in  the  acceptances  of  any  one  accepting  bank  or  trust  company  to  an 
amount  in  excess  of  5%  of  its  deposits  and  income  derived  therefrom. 
The  aggregate  amount  of  the  liability  of  any  bank,  banking  association  or 
trust  company  held  by  any  savings  bank  shall  not  exceed  25%  of  the  paid- 
up  capital  and  surplus  of  such  bank,  banking  association  or  trust  company. 


OFFERING  OF  FARM  LOAN  BONDS  BY  THE  FLETCHER 
JOINT  STOCK  LAND  BANK  OF  INDIANAPOLIS. 
Taylor,  Ewart  &  Co.  of  Chicago  and  other  prominent 
banking  institutions  are  offering  to  investors  at  par  and  in- 
terest a  block  of  5%  tax-free  Federal  farm  loan  bonds,  issued 
by  The  Fletcher  Joint  Stock  Land  Bank  of  Indianapolis. 
The  bonds  are  dated  May  1  1918  and  are  due  May  1  1938, 
subject  to  call  at  par  and  accrued  interest  on  any  interest 
date  after  five  years  from  date  of  issue.  The  bonds  are 
coupon  in  form  exchangeable  for  registered  bonds  which  in 
turn  are  re-exchangeable  for  coupon  bonds.  They  are  in 
denominations  of  $1,000,  $500  and  $100.  The  interest  is 
payable  semi-annually,  May  1  and  Nov.  1,  at  the  bank  of 
issue.     The  offering  says: 

By  Act  of  Congress  these  bonds  are  declared  instrumentalities  of  the 
Government  of  the  United  States  and  are  prepared  and  engraved  by  the 
Treasury  Department.  They  are  secured  by  first  mortgages  on  farm 
land  in  the  States  of  Illinois  and  Indiana,  or  United  States  Government 
bonds. 

These  bonds  and  the  collateral  pledgod  as  security  have  been  approved 
by  the  Federal  Farm  Loan  Board  of  the  United  States  Governmont. 

The  Fletcher  Joint  Stock  Land  Bank  of  Indianapolis  operates  under 
Federal  charter  and  Government  supervision,  and  may  be  designated 
by  the  Secretary  of  the  Treasury  as  a  financial  agent  of  the  Government 
and  a  depositary  of  public  funds. 

By  the  provision  of  the  law  these  bonds  are  declared  a  legal  investment 
for  all  fiduciary  and  trust  funds,  and  may  bo  accepted  at  par  as  security 
for  all  public  deposits,  including  Postal  Savings  Deposits. 

The  Attorney-General  of  the  United  States  has  rendered  an  opinion 
approving  the  constitutionality  of  the  Act  and  the  validity  of  the  pro- 
visions exempting  the  bonds  from  taxation. 


TIME  EXTENDED  FOR  FILING  OF  RETURNS  COVER- 
ING  "LOANED  AND  BORROWED  SHARES." 
Notice  that  the  time  for  the  filing  by  members  of  the  Stock 
and  Produce  exchanges  of  returns  relative  to  transactions  in 
"loaned  and  borrowed  shares"  had  boon  extended  to  Juno  1 
was  issued  as  follows  on  May  15  by  Francis  M.  Riley, 
Special  Agent  of  Internal  Revenue  at  tho  New  York  Custom 
House. 

In  accordance  with  Treasury  Regulations  No.  40,  Issued  by  the  Com- 
missioner of  Internal  Revenue  for  tho  enforcement  of  the  War  Kovcnue 
Tax  Act  of  Oct.  3  1917.  it  Is  held  that  floor  bri  r  persons 

making  transactions  on  •■ho  various  ad  Produce  exchanges  nre  re- 

quired to  register,  to  keep  the  records,  and  to  make  the  monthly  returns 
as  sot  forth  In  Articles  :'.  S  and  9,  of  Part  I.  and  In  articles  2,  •>  ana  8,  of 
Part  ii.  of  Regulations  No.  40. 

Tho  returns,  Including  the  returns  on  the  borrowed  and  loaned  shares 
and  all  transactions  on  tho  various  stock  and  produce  exchanges  .fare  ro» 
quirod  to  bo  filed  in  (his  office  on  or  before  the  l..lh  of  the  month  following 
tho  month  of  the  transactions.  These  returns  are  BOW  duo,  but  owing  to 
tho  urgont  appoals  of  many  brokers  for  extonslon  of  timo  for  filing  the 
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retrain,  theli  petition  was  forwarded  i<>  the  Department  In  Washington 
■wiiii  the  ri- -iii i  thai  their  request  was  granted  by  the  Commissioner  of 
Interna]  Revenue,  who  baa  extended  the  time  u,r  filing  the  returna  to 

Jmui  1    L918,  and  that  dad1  is  fixed  as  tlio  limit  for  making  these  returns. 

Tim  attention  of  all  persona  coming  within  the  reQulrementa  of  this  law 
and  the  regulations  authorized,  Is  directed  to  this  Important  matt< 
all  Mich  persons  arc,  therefore,  notified  to  comply  with  the  law,  and  to 
ter,  in  keep  the  records,  and  to  make  the  returns  as  prescribed. 
No  further  Indulgence  will  be  granted  after  Juno  l  1918. 

Bi  ipectfully, 

FRANCIS   M.    RILEY.    Special  Agent   of  Internal   Revenue. 


F.  I.  KENT'S  SPEECH  ON  PAR  OF  U.  S.  DOLLAR  AND 
CRITICISMS  OF  SENATOR  OWEN. 
Objection  to  the  argument  concerning  the  U.  S.  dollar  at 
par  abroad  recently  advanced  by  Fred.  I.  Kent,  Vico- 
President  of  the  Bankers  Trust  Co.  of  New  York  and  head 
of  the  Foreign  Exchange  Division  of  the  Federal  Resorve 
Board,  was  raised  in  the  Senate  on  May  1  by  Senator  Owen, 
Chairman  of  the  Senate  Committee  on  Banking  and  Cur- 
rency. Mr.  Kent's  views  were  set  out  before  the  National 
Foreign  Trade  Convention  at  Cincinnati  on  April  18  and  the 
keynote  of  his  remarks  was  "the  cry  of  the  orator  for  a  dollar 
at  par  throughout  the  world  may  be  valuable  in  time  of 
peace  as  commercial  propaganda,  but  it  has  no  place  in  time 
of  war,  particularly  with  a  world's  war,  such  as  exists  to- 
day." In  taking  exception  to  Mr.  Kent's  ideas  Senator  Owen 
contends  that  it  argues  against  putting  the  dollar  at  par,  and 
he  adds  that  in  his  opinion  the  article  "in  its  argument  that 
the  dollar  should  remain  at  a  discount  abroad,  is  adapted 
to  serve  the  German  interests,  because  the  effect  of  it  is  to 
prevent  the  American  dollar  buying  its  full  value  in  neutral 
countries,  and  just  to  the  extent  that  the  American  dollar  is 
deprived  of  its  purchasing  power,  to  that  extent  the  taxes  of 
the  American  people  and  their  sacrifices  in  this  war  will  be 
rendered  abortive,  unproductive  and  useless."  We  give  the 
following  further  criticisms  of  Mr.  Kent's  speech  by  Senator 
Owen: 

If  it  is  a  good  thing,  as  Mr.  Kent  thinks,  that  the  dollar  should  be  at 
30%  discount,  as  it  is  at  present  in  Spain,  then  it  would  be  a  better  thing 
according  to  Mr.  Kent,  to  have  it  at  50%  discount,  or  at  60%  discount, 
and  the  bigger  the  discount  the  better  for  the  American  people.  It  is  a 
"reductio  ad  absurdum."  The  argument  is  false  and  serves  Germany's 
Interest. 

Among  others  I  have  been  crying  "for  a  dollar  at  par,"  as  the  Chaiman 
of  the  Banking  and  Currency  Committee  of  the  United  States  Senate.  A 
dollar  at  par  abroad  is  just  as  important  as  a  dollar  at  par  at  home,  precisely 
in  degree  to  the  American  business  involved. 

Mr.  Kent's  advice  is  injuring  America,  and  thereby  serving  Germany, 
and  on  behalf  of  the  American  prople — whatever  the  good  purposes  of  the 
advisor — I  denounce  the  advice  as  hostile  to  the  interests  of  America. 

Keeping  the  pound  sterling  at  par  "has  a  place"  in  Great  Britain's  policy. 

Keeping  the  India  rupee  at  par  "has  a  place"  in  East  India  policy,  and  the 
United  States  Senate  and  House  of  Representatives  passed  a  bill,  at  the 
request  of  the  Treasury  Department,  to  melt  350,000,000  of  silver  dollars, 
among  >ther  things,  to  preserve  the  parity  of  British  currency  in  India, 
which  Herman  propaganda  was  deliberately  trying  to  break  down. 

The  dvice  of  foreign  exchange  expert,  Mr.  Kent,  that  the  cry  of  a  dollar 
at  par  aas  no  place  in  time  of  war  I  shall  answer,  and  will  show  the  utter 
fallacj  of  his  arguments,  which  are  so  misleading  and  so  certain  to  injure 
America. 

Any  man  who  argues  against  doing  what  reasonably  lies  within  our  power 
to  put  the  American  dollar  at  par  is  giving  advice  injurious  to  the  United 
States,  even  if  he  be  in  charge  of  the  Foreign  Exchange  Division  under 
the  Federal  Reserve  Board.  The  National  Foreign  Trade  Council  needs 
better  advice  than  it  got  at  Cincinnati  from  Mr.  Kent.  The  United 
States  Treasury  needs  a  new  set  of  advisers,  because  their  advisers  are  ad- 
vising against  the  interests  of  the  people  of  the  United  States,  and  I  am  not 
willing  to  be  silent  when  this  injury  to  America  is  being  perpetrated. 

The  President  of  the  United  States  is  in  favor  of  keeping  the  dollar  at 
par,  notwithstanding  Mr.  Kent. 

The  Secretary  of  the  Treasury  is  in  favor  of  keeping  the  dollar  at  par, 
notwithstanding  Mr.  Kent. 

The  Assistant  Secretary  of  the  Treasury,  Mr.  Leffingwell,  is  in  favor  of 
keeping  the  dollar  at  par,  notwithstanding  Mr.  Kent,  and  the  Chairman  of 
the  Committee  on  Banking  and  Currency  of  the  Senate,  and  the  Chairman 
of  the  Banking  and  Currency  Committee  of  the  House  of  Representatives 
are  both  in  favor  of  keeping  the  dollar  at  par. 

The  obvious  reason  why  the  dollar  should  be  kept  at  par  is  that  we  are 
compelled  to  buy  many  necessities  for  ourselves,  as  well  as  for  our  allies,  of 
neutrals,  and  to  that  extent  we  must,  in  making  war  purchases,  have  our 
dollar  buy  as  much  as  possible,  and  not  as  little  as  possible.  Any  person 
of  good  sense  might  understand  this  unless  his  brain  had  become  hopelessly 
confused  in  the  tangle  of  his  excessive  knowledge  as  an  expert. 

It  Is  argued  that  the  United  States  will  find  it  advisable  to  curtail  its 
exports  to  neutral  countries  and  to  hold  our  imports  within  reasonable 
limits,  and  says: 

"An  adverse  exchange  rale  Is  the  key  to  such  force,  and  is  a  great  regulator 
of  trade.  It  puts  such  difficulties  in  the  way  of  our  imports  that  without 
other  pressure  we  endeavor  to  do  without  them  in  so  far  as  possible." 

Certainly  if  our  gold  dollar  buys  60  cents'  worth  in  Spain,  our  merchants 
do  regard  it  as  a  serious  difficulty,  because  they  must  impose  this  excess 
charge  on  Spanish  commodities  on  their  own  consumers,  with  the  merchants' 
profit  In  addition.  It  is  a  very  serious  difficulty,  obstructing  trade,  inter- 
fering with  legitimate  commerce.  It  is  precisely  for  this  reason  that  such 
a  difficulty  should  be  removed,  and  imports  and  exports  controlled  by  our 
other  mechanism  provided  by  law  by  moans  of  a  license  system.  We  pro- 
vided for  that  by  a  license  system. 

To  argue  that  this  obvious  evil  is  a  benefit  because  it  is  a  means  of  prevent 
ing  Americans  from  buying  their  necessities  is  illogical  and  senseless.  The 
things  they  are  obliged  to  have  they  will  buy  at  the  market  cost.  The 
purchase  and  sale  of  things  non-essential  to  war  can  be  and  has  been  stopped 
by  the  license  mechanism  otherwise  provided  by  law. 


The  ..  i  Unerlcan  gold  dollar  pute  the  Unit  in  the  atti- 

tude or  having  Its  currency  di  honored  and  Its  financial  credit  abroad  im- 
paired, it  gives  psycholl  deal  encouragement  so  the  German  and  psycho- 
logical discouragement  (o  t  lie  Allies.  It  ha  DC  com  mercial  sense  DO  it  for 
the  reason   thai    J  nee   borrowed   money   from   Spain  at  7% — 3% 

abOTe  the  normal      and   to  that  extent    avoided  the  tax,  we  could  borrow 
and  avoid   the  tax  wo  pay  of   1'r  ,    on   imports.      It  is  better  to  pay  3% 
mum  than   11)';    with  each  turnover.      Tin:  merchant  keenly  feels  tllis. 
A  bank  export  docs  not.      His  CIS      profits  on  fluctuating  high  exchange 

Mr.  Kent's  article  .  mat  the  Federal  Reserve  Board, 

through  its  Division  of  Port  Ign  Ext  hange,  knows  the  exact  cash  balances 
each  Wednesday  night  s/hlcfa  every  country  In  the  world  has  in  the  United 
States,  and  he  state  that  the  neutral  countries  are  putting  heavy  balances 
into  the  United  States.  If  tins  i>  true,  then  these  balances  have  been 
transferred  to  the  United  States  by  bankers  by  the  sale  of  credits  acquired 
in  neutral  countries  (by  the  sale  of  their  commodities,  payable  In  terms  of 
their  own  money) ,  and  the  New  York  bankers  may  sell  such  pesetas  at  a 
high  rate  to  merchants  compelled  to  compete  injuriously  for  such  pesetas 
or  croners  or  guilders.  I  would  discourage  this  profiteering.  Mr.  Kent's 
advice  would  encourage  it.  I  look  at  the  problem  from  the  viewpoint  of 
the  importer,  exporter,  consumer,  and  producer.  The  banking  expert 
looks  at  the  problem  from  the  opposite  side.  His  class  profits  on  fluctuating 
exchange. 

Moreover,  the  neutral  countries  are  voluntarily  sending  their  balances 
to  America,  which  is  the  only  thing  required  to  bring  the  dollar  immeditaely 
to  par  if  sufficiently  encouraged,  but  Mr.  Kent  is  opposed  to  encouraging 
the  putting  of  the  dollar  at  par,  if  his  general  thesis  be  correct.  While  it 
is  to  our  obvious  advantage,  as  Mr.  Kent  says,  to  encourage  these  countries 
to  put -their  balances  in  the  United  States,  what  becomes  of  Mr.  Kent's 
argument  that  it  is  to  our  advantage  to  keep  the  dollar  below  par  when  he 
would  encourage  these  balances  which  would  bring  the  dollar  to  par.  The 
one  argument  contradicts  the  other. 

We  can  put  the  dollar  to  par  in  several  different  ways. 
First,  by  forbidding  the  sale  of  pound  sterling  for  dollars  and  compelling 
the  Spanish  merchants  to  buy  dollars  with  pesetas.     And  this  only  means 
limiting  arbitrage  until  the  dollar  reaches  par. 

Second.  We  may  accomplish  it  by  placing  United  States  bonds  payable 
in  pesetas  in  Spain,  and  thus  buy  pesetas  necessary  to  meet  the  urgent, 
though  limited  demand  of  our  importers. 

Third.  We  can  accomplish  it  by  encouraging  what  Mr.  Kent  says  Is 
taking  place  without  encouragement.  That  is,  encouraging  foreign  banks 
to  keep  balances  in  the  United  States  at  interest,  and  we  can  afford  to  pay 
them  6%  or  7%  for  such  balances,  rather  than  compel  our  merchants  to 
pay  40%  for  exchange  and  the  customer  in  the  United  States  40  to  50% 
for   commodities. 

Moreover,  if  the  dollar  was  at  par;  if  the  policy  of  the  United  States  was 
to  keep  the  dollar  at  par,  these  balances  of  neutral  countries  would  greatly 
expand,  because  then  foreign  bankers  would  know  that  they  would  not 
suffer  any  loss  in  the  future  by  the  depreciation  of  the  American  dollar 
by  this  adverse  exchange.  When  they  know  that  they  will  get  their  prin- 
cipal back  with  interest  in  terms  of  their  own  currency  at  par  they  will 
deposit  their  balances  here  more  readily.  -1 

Fourth.  We  can  bring  the  American  dollar  to  par  by  imposing  an  extra 
tax  on  goods  required  by  Spain ,  putting  the  export  tax  at  the  currency  rate 
of  the  exchange,  whatever  it  is.  It  would  not  take  Spain  long  to  discover 
the  wisdom  of  exchanging  pesetas  for  dollars  at  par,  but  I  do  not  believe 
in  such  a  friction-arousing  policy. 

Fifth.  Another  way  to  put  the  dollar  at  approximate  par  is  by  negotiat- 
ing with  the  Government  of  Spain,  with  the  co-operation  of  France  and 
Great  Britain,  and  seeking  their  just  treatment  as  a  matter  of  amity  and 
commercial  decency.  This,  however,  would  require  a  constant  series  of 
negotiations,  and  while  of  value,  is  not  of  as  much  value  as  using  the  absolute 
power  which  we  have  to  require  commercial  justice  through  the  regulation 
of  individual  transactions. 

It  will  be  remembered  we  put  upon  the  finance-corporation  bill  a  provi- 
sion that  those  bonds  might  be  issued  in  terms  of  foreign  money,  and  we  put 
in  the  Third  Liberty  Loan  bill  that  the  bonds  of  the  United  States  might 
be  issued  in  terms  of  foreign  money,  so  that  a  person  acquiring  those  bonds 
in  foreign  countries  would  know  he  would  get  his  principal  and  interest 
back  without  the  discount  of  an  adverse  exchange  rate.  Congress  did  that 
very  thing  for  the  purpose  of  bringing  the  dollar  to  par,  showing  that  the 
Senate  of  the  United  States  desires  to  put  the  dollar  at  par,  that  both 
Houses  desire  to  put  it  at  par,  and  yet  this  expert  of  the  Treasury  is  advising 
the  bankers  of  the  United  States  and  argues  in  favor  of  keeping  the  dollar 
at  a  discount. 

The  Congress  of  the  United  States  expressly  authorized  the  President  of 
the  United  States  not  only  to  embargo  gold  and  silver,  if  desirable,  but  also 
to  embargo  credits;  and  when  we  put  an  embargo  on  the  sale  of  dollars  per 
pound  sterling  and  compel  Spain  to  buy  the  dollars  she  requires  of  us  with 
pesetas,  thus  giving  us  pesetas  in  exchange  for  these  dollars,  we  have  an 
immediate  remedy  without  dealing  unjustly  in  the  slightest  degree  with 
Great  Britain. 

Because  Spain  imported  from  us  last  year  $92,000,000  of  goods  and  we 
imported  from  her  only  $36,000,000,  she  owed  us  on  a  net  balance  $55,000,- 
000.  Yet  the  American  dollar  has  come  to  so  low  a  level  that  it  only  brings 
60  cents  in  Spain,  when,  in  point  of  fact,  if  we  compelled  Spain  to  buy  her 
dollars  from  us  exclusively  we  could  make  a  dollar  worth  60%  above  par, 
because  she  is  obliged  to  have  our  dollars. 

Our  loans  to  our  allies  have  been  injuriously,  if  not  wrongfully,  used 
against  us.  On  May  21  1917  in  Des  Moines,  Iowa,  Hon.  W.  G.  McAdoo 
delivered  at  a  mooting  of  business  men  and  bankers  of  Iowa  an  address, 
in  which  he  explained  that  the  loans  already  authorized  to  be  made  our 
allies  of  $3,000,000,000 — and  that  was  enough  to  consume  our  credit  trade 
balance  for  that  year — would  go  to  "five  billions  or  six  billions,"  and  said 
in  relation  to  the  bond  issue:  "This  money  is  not  going  to  be  taken  out  of  the 
country.  All  of  this  financing  is  largely  a  matter  of  shifting  credits:  it  is 
not  going  to  involve  any  loss  of  gold;  it  is  not  going  to  involve  any  loss  of 
values,"  and  so  forth. 

The  money  was  taken  out  by  hundreds  of  millions.  We  shipped,  I 
understand  80,000,000  gold  dollars  to  Spain  last  year,  through  London. 
Spain  owed  us  $55,000,000.  We  let  Great  Britain  have  that  $55,000,000 
to  pay  Spain,  and  we  furnished  $88,000,000  more  of  our  gold  to  pay  British 
balances  duo  Spain;  and  on  top  of  that  our  dollar  has  been  permitted  to  go 
to  a  tremendous  discount,  and  every  dollar  we  buy  now  is  costing  our 
consumers  50%  more  than  it  ought.  In  our  normal  purchases  in  Spain  it 
would  cost  us  one-half  of  $36,000,000,  or  $18,000,000,  per  annum.  In 
that  one  country  there  is  a  great  net  loss  to  America.  Is  that  to  the 
advantage  of  the  United  States  in  a  great  war?  It  is  against  the  interests 
of  the  United  States  it  is  in  the  interest  of  Germany,  and  I  object  to  it  most 
seriously.  I  filed  my  objection  in  the  Treasury  Department.  I  argued 
this  matter  before  the  Federal  Reserve  Board,  with  Mr.  Kent  present,  and 
Mr.  Kent  told  me  to  my  face  it  is  better  for  the  dollar  to  be  at  a  discount. 
That  argument  was  made  in  the  Federal  Reserve  Board  room;  and,  after  I 
presented  the  answer  fully  on  the  floor  of  the  Senate,  to  have  this  expert 
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go  out  in  the  United  States  carrying  on  a  false  propaganda  is  unendurable 
and  ought  not  to  be  permitted  by  the  Government  of  the  United  States. 

The  money  was  taken  out  by  hundreds  of  millions,  involving  loss  of  gold 
and  values,  and  then  Congress  passed  an  Act  authorizing  the  President  to 
control  the  sale  of  dollars  or  transfer  of  credits.  The  President  put  the 
power  in  the  hands  of  the  Secretary  of  the  Treasury  by  his  proclamation 
of  Oct.  12  1917,  and  Mr.  McAdoo  trusts  it,  apparently,  to  Mr.  Kent 
who  now  seriously  argues  against  keeping  the  dollar  at  par,  as  the  President 
and  the  Secretary  of  the  Treasury  desire,  and  as  the  Congress  desires  it 
shall  be  done. 

We  must  stand  by  our  allies,  and  we  can  do  so  and  still  protect  the 
dignity  of  our  own  currency.  We  ought  to  protect  the  American  dollar, 
and  as  economically  as  possible.  We  can  be  as  generous  as  we  please  with 
our  allies  and  still  preserve  the  honor  and  dignity  of  the  American  dollar. 

What  was  the  anxiety  shown  by  the  British  Government  a  few  days  ago 
when  an  appeal  was  made  to  us  for  $350,000,000  of  silver.  It  was  to  keep 
the  rupee  at  par.  Did  Great  Britain  think  it  important ?  She  thought  it 
vital.  The  rupee  was  being  put  below  par  by  a  well-organized  German 
propaganda  in  India.  I  will  not  stand  for  any  propaganda  to  put  the  Ameri- 
can dollar  below  par  for  this  country;  I  do  not  care  what  the  motive  of  the 
man  is,  and  I  assume,  indeed,  I  am  glad  to  believe,  that  his  motives  are  not 
bad.  I  do  not  think  his  motives  are  necessarily  bad.  I  marely  think  that 
he  lacks  common  sense. 

If  necessary  for  us  to  borrow  from  these  neutral  countries,  who  are 
without  effort  placing  their  balances  here  and  paying  them  a  high  rate,  6%, 
7% ,  it  would  only  be  2  or  3%  margin  per  annum  on  enough  money  from  the 
Spanish  banks  to  pay  for  our  imports  from  Spain  at  par,  whereas  Mr.  Kent 
would  advise  us  to  pay  40%  discount  on  our  goods  shipped  from  Spain  as  a 
means  of  winning  the  war.  It  is  bad  advice,  and  if  Mr.  Kent  does  not  know 
better  he  ought  to  be  retired.  If  he  does  really  know  better — and  I  do  not 
think  he  does — he  ought  to  be  indicted  for  aiding  the  enemy. 

It  is  a  serious  thing,  putting  the  dollar  at  a  discount.  It  is  a  very  serious 
thing.  Suppose  the  American  dollar  were  to  fall  to  a  discount  to-day  in 
the  United  States,  what  would  it  mean?  It  would  mean  that  every  gold 
dollar  would  go  in  hiding.  That  is  what  it  would  mean.  It  would  mean 
that  every  contract  in  the  United  States  would  be  suddenly  thrown  upon  a 
fictitious  basis  and  dislocated.  It  would  mean  the  most  complete  upset  of 
all  our  business  life.  Every  man  knows  that,  and  we  have  taken  infinite 
pains  to  store  up  gigantic  quantities  of  gold  for  the  purpose  of  keeping  the 
American  dollar  at  par  in  the  United  States,  so  that  everyone  who  deposits 
in  our  25.000  banks  should  know  that  he  can  get  his  deposit  in  gold  on  de- 
mand. To  say  that  the  dollar  should  be  at  a  discount  abroad  while  it  is 
at  par  at  home  has  no  logic,  has  no  justification,  and  is  mischievous  in 
the  highest  degree. 

Mr.  SMOOT. — For  that  reason  the  man  who  held  the  bonds  during  the 
Civil  War  period  that  ultimately  had  to  be  paid  by  the  Government  of 
the  United  States  in  gold  was  not  willing  to  dispose  of  them  for  currency 
at  a  depreciation  of  40  and  50%. 

Mr.  OWEN. — Mr.  Kent  emphasizes  the  fact  of  the  bank  balances  of 
neutral  countries  piling  up  in  the  United  States;  also  that  the  neutral  coun- 
tries have  stripped  themselves  of  commodities  to  sell  them  at  a  high  price  to 
Germany,  and  they  must  after  the  war  look  to  us  for  commodities.  This  is 
true;  and  it  means  that  the  normal  demand  for  commodities  from  America 
after  the  war  would  give  us  the  equivalent  of  probably  in  excess  of  an  annual 
commodity  trade  balance  of  a  thousand  million  dollars.  In  addition  to  this 
will  come  interest  charges  from  Europe  amounting  to  a  half  billion  more, 
and  in  addition  to  this  will  come  the  mercantile  marine  freight  credits  of 
American  ships,  so  that  America  may  be  expected  to  have  a  flow  of  balances 
due  her  amounting  to  two  or  three  billion  dollars  per  annum  after  the  war 
is  over. 

All  of  these  neutrals  will  need  their  trade  balances  then  in  the  United 
States,  and  they  need,  and  they  know  they  need,  them  now  to  begin  the 
arranging  of  credits  in  America  to  supply  them  with  needed  commodities 
after  the  war,  for  America  will  be  in  a  position  to  control  commodities  all 
over  the  world  because  of  the  balances  which  will  be  due  her. 

Mr.  Kent  does  not  see  that  these  facts  comprise  an  overwhelming  argu- 
ment why  the  dollar  should  go  to  par  and  stay  at  par,  because  the  necessity 
of  the  world  for  the  American  dollar  will  be  gigantic.  We  have  the  right  to 
anticipate  their  needs  for  this  dollar  and  place  our  own  bonds  abroad  and 
invite  neutral  balances  here.  Indeed,  our  trade  balance  last  year  was 
$3,000,000,000-  That  must  be  paid  with  dollars,  or  commodities,  or  gold, 
or  securities.  Indeed,  it  forms  the  basis  upon  which  the  American  dollar 
would  go  to  a  premium  if  it  were  permitted  to  do  so,  which  we  ought  not 
to  allow,  however,  as  the  dollar  should  be  used  as  a  standard  measure 
of  value,  throughout  the  world,  if  we  want  money  to  protect  every  other 
place  as  the  financial  center  of  the  world. 

The  bankers  should  not  be  permitted  to  tamper  with  our  financial  yard- 
stick, even  if  they  do  profit  by  it  or  profiteer  by  it,  as  I  verily  believe  some 
of  them  are  doing  now;  I  hope  not  with  Mr.  Kent's  knowledge. 

Mr.  Kent  justifies  our  gold  embargo  and  enlarges  upon  our  exact  knowl- 
edge of  balances  hold  by  neutral  countries  in  America.  This  is  the  end  of 
the  argument  of  Mr.  Kent  in  telling  why  the  Reserve  Board  allows  United 
States  currency  to  remain  at  a  discount.  His  alleged  explanation  of  three 
columns  is  no  explanation  whatever.  It  explains  nothing.  And  the  laud- 
atory headlines  of  the  article,  with  its  boast  that  it  is  a  scientific  exposition, 
is  utterly  inaccurate  but  very  serviceable  as  a  piece  of  propaganda.  He 
makes  no  adequate  or  convincing  explanations  whatever  to  justify  keeping 
the  dollar  at  a  discount. 

The  utterly  fallacious  argument  has  been  made  that  while  importers 
lost  heavily  exporters  gained. 

That  argument  appears  on  page  158  of  the  "Federal  Reserve  Bulletin" 
of  March  11918.  As  a  matter  of  fact,  an  exporter  neither  gains  nor  loses. 
A  man  who  takes  a  thousand  dollars'  worth  of  goods  from  New  York  to 
Barcelona  gets  his  $1 ,000,  and  if  he  pays  the  freight  and  commission  ho  gets 
bus  freight  and  commission  back  and  $1 ,000.  If  he  gets  3  pesetas  for  a  dol- 
lar, he  immediately  sells  his  pesetas  for  dollars  and  gets  the  dollars  back 
and  it  comes  out  tho  same,  $1 ,000;  and  that  is  all  there  is  of  that. 

As  a  matter  of  fact,  in  a  country  where  the  currency  is  depreciated,  work- 
men are  temporarily  paid  less  and  goods  are  made  for  less  and  exports  are 
stimulated  by  this  fact  of  the  goods  being  made  cheaper  at  the  expense  of 
labor. 

Mr.  Kent  is  ad\  eri  ised  as  having  complete  control  of  all  foreign-exchange 
transactions.  If  he  had  exercised  the  powers  given  to  the  President  and 
restricted  the  transfer  of  United  States  credits  abroad,  the  American  dollar 
would  have  been  at  par  now.  It  can  be  brought  to  par  within  a  very  short 
time  in  most  of  the  neutral  countries. 

It  is  perfectly  plain  to  any  man  who  will  follow  this  with  the  least  atten- 
tion. If  wo  forbid  the  sale  of  dollars  for  pounds  sterling,  then  tho  only  way 
Spain  can  got  dollars  from  us  to  pay  her  $02,000,000  of  bills  to  us  is  to  buy 
dollars  from  our  market  by  the  sales  of  her  commercial  bills  in  payment  for 
shipmont  from  tho  United  States  to  Spain.  Spain  would  have  then  to 
buy  $92,000,000  worth  of  dollars  from  us,  loss  our  purchases  of  $36,000,000 
of  commodities  from  Spain,  or  send  gold  for  it,  and  therefore  our  dollars 
would  immediately  go  to  par.  They  would  go  to  par  Inside  of  a  week.  Oon- 
gress  gave  that  power  to  the  President,  and  ho  gave  it  to  the  Secretary  of 


the  Treasury,  and  the  Secretary  of  the  Treasury  gave  it  to  Mr.  Kent,  and 
Mr.  Kent  advises  us  now  not  to  do  it,  notwithstanding  the  President  wants 
it  done  and  Congress  wants  it  done. 

The  Spanish  Government  in  1916,  finding  that  there  was  danger  of  Span- 
ish credits  and  Spanish  commodities  migrating  from  Spain  to  furnish  the 
sinews  of  war  to  the  belligerents,  passed  an  Act  prohibiting  the  placing 
in  Spain  of  foreign  or  Spanish  securities  except  with  the  approval  of  the 
Council  of  Ministers.  I  wish,  without  reading,  to  put  the  Spanish  royal 
decree  and  Act  of  the  Cortes  in  the  "Record"  for  the  information  of  Sena- 
tors.    I  will  not  take  the  time  to  read  it. 

The  VICE-PRESIDENT.  Without  objection,  permission  to  do  so  will 
be  granted. 

The  matter  referred  to  is  as  follows: 

[Translation .] 

ROYAL  DECREE. 

In  accordance  with  the  Council  of  Ministers,  I  hereby  authorize  the 

Minister  of  Finance  to  present  in  the  Cortes  a  project  of  law  prohibiting 

the  introduction  into  Spain  of  foreign  securities  without  the  authorization 

of  the  Government. 

Given  in  the  royal  palace  this  14th  day  of  June,  1916. 

ALFONSO. 


The  Minister  of  Finance,  Santiago  Alba,  to  the  Cortes: 

The  abnormal  conditions  controlling  the  economic  life  of  all  countries 
in  consequence  of  the  present  European  war  demand  in  our  own  country 
as  in  others,  the  adoption  of  measures  of  an  exceptional  character  to  prevent, 
as  far  as  feasible,  the  emigration  of  Spanish  funds  to  the  detriment  of  the 
development  of  national  wealth,  and  the  withdrawal  from  the  State  of  the 
means  for  carrying  out,  at  the  proper  moment,  such  credit  operations  as  may  be 
demanded  by  public  interests. 

Bearing  these  considerations  in  mind,  and  without  forgetting  that 
measures  of  this  nature  must  always  have  such  elasticity  as  may  permit 
the  Government  to  alter  them  as  the  case  and  circumstances  may  de- 
mand, the  undersigned  Minister,  in  accord  with  the  Council  of  Ministers 
and  with  His  Majesty's  authorization,  has  the  honor  to  submit  to  the  de- 
liberation of  the  Cortes  the  following 

PROJECT  OF  LAW. 

Article  1.  After  the  promulgation  of  the  present  law,  and  until  a  date 
which  shall  be  fixed  by  decree  agreed  upon  at  a  Council  of  Ministers 
there  shall  be  prohibited:  Announcing,  issuing,  putting  in  circulation  or 
for  sale,  pawning  or  introducing  in  the  Spanish  market  securities  of  the 
debt  and  other  legal  tenders  of  foreign  governments,  as  well  as  stocks, 
obligations,  or  titles  of  any  kind  of  companies  or  corporations  not  Spanish. 

Nevertheless,  on  the  proposal  of  the  Minister  of  Finance,  the  Council 
of  Ministers  shall  be  able  to  grant,  in  respect  to  provisions  in  the  pre- 
ceding paragraph,  the  exemptions  he  may  judge  proper. 

Article  2.  The  Government  likewise,  on  the  proposal  of  the  Minister 
of  Finance,  may  prohibit  the  introduction  into  Spain  of  Spanish  securi- 
ties, of  corporations  or  societies,  also  Spanish,  whenever  these  stocks  are 
domiciled  abroad.  Those  who  desire  to  introduce  them  are  hereby  obliged 
to  report  to  the  Government  as  to  such  introduction  and  destination. 

Article  3.  The  violation  of  the  present  law  shall  be  punished  with  a  fine 
of  1,000  to  10,000  pesetas,  and  in  case  of  repetition,  with  a  fine  of  from 
10,000   to   25.000   pesetas. 

Article  4.  The  Minister  of  Finance  will  dictate  the  proper  orders  for  the 
execution  of  this  law. 

Madrid,  June  14  1916. 

SANTIAGO  ALBA, 
The  Minister  of  Finance. 

Mr.  OWEN.  It  was  precisely  the  same  principle  which  caused  Congress 
as  a  war  measure,  to  pass  the  Trading-with-the-Enemy  Act,  approved 
Oct.  6  1917. 

It  was  the  same  principle  that  caused  Congress  to  pass  the  Espionage  Act, 
approved  June  15  1917. 

On  Oct.  12  1917  the  President  vested  in  the  Secretary  of  the  Treasury 
the  control  of  foreign  exchange,  exporting,  gold  transfer,  credits,  &c. 

At  the  same  time  the  President  vested  in  the  War  Trade  Board  the  au- 
thority to  issue  licenses  for  exports  or  imports  in  paragraphs  2  and  3  of  his 
Executive  order  of  Oct.  12  1917. 

Mr.  GALLINGER.  Mr.  President,  alluding  to  Mr.  Kent,  I  will  ask 
the  Senator  from  Oklahoma  if  he  has  knowledge  as  to  whether  or  not 
any  member  of  the  Federal  Reserve  Board  indorses  Mr.  Kent's  views? 
It  has  been  suggested,  or  at  least  I  have  heard  it  suggested,  that  at  least 
one  member  of  the  Federal  Reserve  Board  was  in  harmony  with  Mr.  Kent. 

Mr.  OWEN.  I  think  that  the  influences  surrounding  Mr.  Kent  have 
been  persuasive  with  some  members  of  the  Board.  I  should  not  like 
to  quote  their  names,  unless  they  wish  to  put  themselves  on  record  with 
regard  to  it;  but  I  think  one  or  two  members  of  the  Board  have  been  led 
to  that  belief;  and  it  is  perfectly  obvious  that  they  have  been  grossly  mis- 
led. 

Mr.  GALLINGER.  I  do  not  wish  to  mention  any  name  myself,  but 
it  has  been  suggested  to  mo  that  such  is  the  fact. 

Mr.  OWEN.  I  think  it  is  tho  fact.  That  is  the  reason  why  I  regard  this 
advice  as  particularly  mischievous,  because  the  members  of  tho  Federal 
Reserve  Board  who  have  lived  only  within  our  domestic  lines,  who  have 
not  been  engaged  in  international  banking,  and  who  have  had  no  particular 
reason  to  have  studied  this  matter,  necessarily  would  rely  upon  such  al- 
leged expert  advice;  I  should  not  be  inclined  to  blame  them  for  accepting 
the  opinion  bf  a  man  whom  they  regard  as  vory  high  authority;  but  when  I 
see  the  advice  is  wrong,  I  feel  it  my  duty  to  the  country  to  speak  out  and 
show  why  it  is  wrong,  because  it  is  injuring  American  interests  in  this  war, 
and  I  do  not  think  we  ought  to  permit  it. 

I  submit  a  statement  of  the  exports  and  imports  from  the  neutral  coun- 
tries of  Europe  with  the  United  States,  showing  a  not  balance  duo  us  of 
about  $200,000,000  last  year.  These  balances  must  increase  because  those 
countries  have  denuded  themselves  in  largo  measure  in  supplying  the  bel- 
ligerents, around  them,  and  they  have  to  call  onlus  more  and  more  for 
supplies. 

Balance  of  Trade  in  the  Commerce  of  the  United  States  with  the  Neutral 
Countries  of  Europe  During  the  Calendar  Year  1917. 

■ Excess  of 

Countries —  Imports.  Exports.  Imports.  Exports. 

Denmark $977,453     $32,388,864  $31,111,411 

Netherlands 22.744,504       90,520,301  07.775,797 

Norway 6,280,233       62,806,850  56.580.617 

Spain      36,881,630       92,409.320  55.587,690 

Sweden 18.069.487       20.900. s,i  2,831.367 

Switzerland. -   19,834,068       19,602,048  $332,623  

The  international  credit  trade  balances  to  the  neutral  countries  of 
Europe  wero  large,  and  they  received  in  lieu  thereof  gold  and  credit  and 
securities,  the  securities  being  merely  a  form  of  credit.  The  Government 
of  the  United  States  can  control  both  imports  and  exports  under  the  law. 
It  can,  as  far  as  tho  neutral  countries  are  concerned,  Immediately  bring 
tho  dollar  to  par.  1  vera  use  they  owe  us  more  than  wo  owe  them,  and  we 
only  need  to  req  0  to  buy  the  dollars  they  owe  us  in  terms  of  (heir 

own  currency  to  give  tho  American  consumers  the    benefit.,  through    their 
merchants,  of  foreign  currency  at  par. 

Inducing  the  foreign  banks  to  place  (heir  balances  in  the  United  States 
mother  way  to  do  it  (>>  accomplish  the  same  end. 

Belling  United  state,  bonds  in  these  neutral  countries  Is  anothor  way  to 
accomplish  it. 
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ah  of  these  Factors  should  be  employed  and  through  every  avi 

agency  the  dollar  should  bo  brought  to  par  and  kept  at  par  as  a  means  of 
helping  ns  u  in  (his  war. 

Mr.  Kent's  speech  before  the  National  Foreign  Trade 
Council  was  printed  as  follows  in  the  "Congressional  Re- 
oord"  at  tho  instance  of  Senator  Owen: 

The  cry  of  the  orator  for  a  dollar  at  I>ar  throughout  tho  world  may  bo 
valuable  in  time  of  peace  as  commercial  propaganda,  but  it  has  no  place  in 
time  of  war,  particularly  Wfth  a  world's  war,  such  as  exists  to-day. 

The  United  States,  in  order  to  carry  out  her  part  in  the  war,  is  going  to 
be  Obliged  to  supply  from  her  own  resources  and  from  those  of  many  other 
countries  of  the  world  commodities  to  the  valuo  of  many  billions  of  dollars. 
Regardless  of  her  groat  wealth,  there  is  a  positive  limit  to  her  ability  to 
furnish  such  supplies.  In  order  to  win  tho  war  she  must  bo  in  a  position 
to  do  so  for  a  longer  period  than  the  enemy.  Tho  length  of  time  that  sho 
can  continue  to  furnish  needed  supplies  will  depend  upon  her  ability  to 
conserve  her  resources.  There  are  many  products  which  she  can  obtain 
from  within  her  own  territory  that  will  outlast  the  war  needs.  There  are 
many  others,  however,  which  need  supplementing  from  other  countries 
of  the  world  if  we  would  maintain  the  highest  efficiency  of  the  war  engines 
which  we  produce  and  of  the  men  who  operate  them. 

Our  Best  Course. 
Our  greatest  interest,  therefore,  and  that  of  our  allies,  demands  that 
we  maintain  such  commercial  relations  with  the  neutral  countries  which 
have  commodities  that  will  be  needed  by  us  as  will  enable  the  United 
States  to  continue  the  purchase  of  such  commodities  constantly  for  a 
long  period.  While  there  are  probably  none  of  these  commodities  which 
we  can  not  (if  need  bo)  develop  substitutes  for,  yet  if  we  can  continue 
their  purchase  from  other  countries,  partly  in  exchange  for  things  which 
we  can  better  spare  than  the  articles  received  for  them,  we  will  have  ac- 
complished two  most  important  results — we  will  have  maintained  our 
foreign  trade  with  other  nations  and  so  have  held  their  interest  In  this 
country,  and  we  will  have  saved  the  time  of  that  portion  of  our  population 
which  might  otherwise  have  had  to  be  engaged  in  creating  and  manufac- 
turing substitutes,  in  work  that  will  result  to  our  greater  advantage.  We 
will  also  be  helping  to  keep  the  countries  with  which  we  trade  in  a  healthier 
financial  condition,  which  should  be  of  great  benefit  in  helping  us  to  find 
a  market  for  our  goods  when  the  war  is  over  and  our  manufacturing  in- 
terests turn  from  war  industries. 

Must  Curtail  Exports. 

As  the  war  goes  on,  the  United  States  will  find  that  it  will  have  to  cur- 
tail its  exports  to  neutral  countries,  as  Great  Britain,  France,  and  Italy 
jave  been  obliged  to  do,  so  that  it  is  reasonable  to  suppose  that  the  bal- 
ance of  trade  with  many  neutral  countries  will  be  constantly  against  us 
throughout  the  war.  This  being  true,  and  it  being  greatly  to  the  advan- 
tage of  neutral  countries  to  have  our  market  for  their  goods  continue  in  as 
large  a  way  as  possible,  we  must  have  some  strong  force  to  hold  our  imports 
within  reasonable  limits.  An  adverse  exchange  rate  is  the  key  to  such 
force  and  is  a  great  regulator  of  trade.  It  puts  such  difficulties  in  the  way 
of  our  imports  that  without  other  pressure  we  endeavor  to  do  without  them 
in  so  far  as  possible. 

The  countries  of  export,  in  order  to  keep  a  market  for  their  goods,  will 
strive  to  find  ways  to  allow  continuation  of  such  exports  as  we  must  have, 
even  to  the  point  of  allowing  funds  to  pile  up  in  this  country  or  through 
the    extension    of   credits. 

Funds  Accumulate. 

As  funds  accumulate  here  which  cannot  be  exported  there  will  be  an 
Increasing  tendency  on  their  part  to  purchase  commodities  from  this 
country  with  them,  which  will  offer  a  great  inducement  to  the  people 
of  the  United  States  to  strive  along  with  their  war  work  to  pay  a  part 
of  their  accumulating  indebtedness  through  current  exports. 

In  Argentina,  for  instance,  we  find  that  for  the  protection  of  its  people 
the  Argentine  Government  considered  it  to  its  very  great  interest  to  make 
an  arrangement  with  the  United  States  under  which  Argentine  funds 
would  be  left  on  deposit  in  this  country  until  after  the  war,  provided  the 
disbursement  of  the  equivalent  in  Argentina  was  made  for  exports  from 
Argentina  to  the  United  States.  It  is  also  true  that  the  exports  from  the 
United  States  to  Argentina  increased  from  $76,874,258  in  1916  to  $107,- 
641 ,905  in  1917,  even  though  we  were  not  at  war  in  the  first  year  and  were 
at  war  in  the  second.  As  long  as  exchange  continues  against  us  with 
Argentina  the  same  tendencies  will  continue  active,  and  when  the  war  is 
over  we  will  be  as  much  less  in  debt  to  Argentina  as  the  amount  of  exports 
which  we  have  been  able  to  furnish  her  year  by  year,  that  have  been  with- 
drawn from  this  country  by  her  in  order  to  get  her  funds  home  and  make  it 
possible,  together  with  the  extension  of  such  credits  as  she  can  afford,  to 
keep  our  market  for  her  goods  open. 

As  to  Argentine  Wool. 

On  our  part  we  have,  for  instance,  been  induced  to  conserve  and  in- 
crease our  supply  of  wool,  so  as  to  be  able  to  import  less  from  Argentina. 
As  a  result  as  the  war  goes  on,  we  can  hope  to  keep  our  relations  with  Ar- 
gentina in  such  position  that  she  will  look  upon  us  as  being  a  country  of  great 
value  to  her,  and,  further,  that  she  will  accept  us  as  her  banker,  so  to  speak, 
in  that  her  surplus  funds  made  through  her  war  profits  will  have  been 
accumulated  in  this  country  only  to  a  natural  extent,  and  not  to  such 
tremendous  sums  that  sho  will  become  concerned  for  their  safety  or  in  actual 
need  of  them.  The  exchange  rate  being  against  us  and  acting  as  a  de- 
terrent to  our  imports  and  a  stimulant  to  our  exports  will  have  helped  to 
preserve  a  natural  and  proper  relationship  of  benefit  to  both  countries, 
in  so  far  as  is  possible  while  tho  requirements  of  war  exist.  There  is  also 
excellent  reason  to  believe  that  after  the  war  is  over,  Argentina  may  prefer 
in  large  part  our  commodities  to  our  gold,  and  that  she  will  desire  to  con- 
tinue the  banking  relationship  winch  she  has  established. 

In  Chile  a  similar  condition  exists,  with  one  or  two  minor  differences. 
Our  present  demand  for  nitrate,  which  Chile  alone  is  able  to  supply  in 
large  quantities,  has  seemingly  made  us  more  or  less  dependent  upon 
her;  and  the  exchange  rate,  being  against  us,  might  appear  to  be  entirely 
in  her  favor.  Actually  this  has  not  proved  to  be  true  and  will  clearly 
be  less  so  as  time  goes  on.  If  Chile  is  to  hold  our  market  for  her  nitrate, 
it  is  to  her  interest  that  we  be  deterred  from  establishing  plants  to  manu- 
facture nitrate  from  the  air  to  the  same  extent  that  has  been  done  in  Ger- 
many. If  she  would  do  this,  she  must  make  some  arrangement  that  will 
enable  us  to  continue  to  import  her  nitrate  without  prohibitive  expense 
or  over  extension.  That  this  situation  is  becoming  more  clear  to  her  people 
is  shown  in  the  fact  that  the  price  of  nitrate  has  fallen  off  in  recent  months. 
Again  we  find  that  our  exports  to  Chile  increased  in  1917,  when  we  were  at 
war,  over  1916,  when  we  wore  not  at  war,  the  figures,  respectively,  being 
$57,483,996  and  $33,392,887. 

In  Spain  the  exchange  is  also  against  us,  even  though  in  this  case  the 
balance  of  trade  has  been  in  our  favor.  In  1907  we  imported  from  Spain 
$36,881,630,  whereas  we  exported  to  Spain  goods  to  the  value  of  $92.- 
469,329.     This  difference  was  offset  through  two  principal  operations — 


by  He-  sale  of  sterling  exchange  in  this  country  by  Spain;  and,  second, 
by  tho  sale  by  (his  country  to  South  American  countries  of  Spanish  pesetas. 

Jldliirnj  Crral  Britain. 
As  Qreal  Britain  WBM  not  in  position  to  furnish  Spain  with  such  commodi- 
ties as  she  required,  Spain  tran  ferred  her  sterling  balances  to  the  United 
States.  The  transfers  were  sufficiently  large,  together  with  other  items, 
to  forco  tho  exchange  against  us,  which  has  resulted  in  greatly  increasing 
the  desire  of  Spain  to  import  from  the  United  States,  and  we  find  that  such 
imports  Increased  from  145,607,462  in  1915  to  $64,310,888  in  1916,  and  to 
$92,469,320  in  1917.  At  the  same  time  tho  operation  was  of  great  value 
to  the  Allies,  as  it  enabled  Great  Britain  to  obtain  from  Spain  commodities 
required  by  her  in  France,  which  could  be  delivered  without  submarine 
loss.  When  selling  pesetas  to  South  America  for  he  high  prices  obtained, 
we  wore  helping  pay  for  much-noeded  goods  from  those  countries,  and  as 
they  could  bo  delivered  to  us  without  danger  from  submarines,  it  was  to 
our  greater  interest,  while  such  sales  were  being  made,  to  import  from  South 
America  and  pay  in  pesetas  than  to  import  from  Spain  and  pay  in  pesetas. 

Dollars  Pile  Up. 

The  Spanish  exchange  having  been  against  us  has  resulted  in  the  piling 
up  of  dollars  In  this  country  to  the  credit  of  Spanish  bankers,  which  has 
again,  as  has  already  been  shown,  produced  a  great  demand  for  our  exports. 
When  the  war  is  over,  as  the  Spanish  currency  is  nearly  100%  metal  cover, 
there  is  good  reason  to  believe  that  she  will  prefer  to  use  such  funds  as  may 
have  accumulated  by  that  time  in  this  country  for  the  purchase  of  our  goods 
as  she  requires  them,  and  that  she  will  largely  continue  such  of  her  balances 
here  as  may  not  be  needed  for  this  purchase. 

We  now  come  to  a  group  of  countries — the  neutral  countries  adjacent 
to  Germany — in  all  of  which  exchange  rules  against  this  country,  and 
where  in  every  case  it  is  undoubtedly  of  great  value  to  us.  These  coun- 
tries are  Denmark,  Netherlands,  Norway,  Sweden  and  Switzerland. 
Taken  as  a  whole,  our  exports  to  those  countries  have  been  over  three 
times  as  great  as  our  imports  from  them,  and  yet  the  exchange  has  ruled 
constantly  against  us  for  a  long  period.  Exchange  has  been  turned  against 
us  through  the  sale  in  the  United  States  of  sterling  exchange  and  through 
the  remittance  to  the  neutral  countries  concerned  of  German  money.  The 
transfer  of  funds  to  these  countries  by  Germany  has  been  most  detrimental 
to  the  Allies,  as  it  has  enabled  that  country  to  pay  for  much-needed  im- 
ports that  she  might  otherwise  have  been  unable  to  obtain  in  the  desired 
quantities. 

Neutral  Money  Here. 

The  purchase  by  this  country  of  sterling  exchange  from  all  of  the  coun- 
tries in  this  group  has  resulted  in  the  accumulation  in  the  United  States 
of  huge  balances  belonging  to  the  banks  of  the  neutral  countries  mentioned. 
As  in  the  case  of  the  other  countries  which  we  have  considered ,  this  caused 
a  strong  tendency  to  import  from  the  United  States,  but  after  we  entered 
the  war  and  placed  an  embargo  upon  exports  to  such  countries,  except 
where  we  could  feel  reasonably  certain  that  they  would  not  prove  of  value 
to  the  enemy,  such  exports  have  been  reduced.  To  Denmark,  from 
$56,329,490  in  1916  to  $32,388,864  in  1917;  to  Netherlands,  from  $113,- 
730,162  in  1916  to  $90,520,301  in  1917;  to  Norway,  from  $66,209,717  to 
$62,866,850;  and  to  Sweden,  from  $47,967,590  to  $20,900,854.  To 
Switzerland  there  has  been  an  increase,  as  shipments  have  been  made 
to  help  obtain  imports  from  that  country  to  France.  The  figures  were 
$13,654,256  in  1916  and  $19,502,045  in  1917.  As  we  were  not  at  war  the 
first  three  months  of  the  year,  these  figures  do  not  tell  the  whole  story. 
As  a  result  the  balances  maintained  in  the  United  States  by  these  coun- 
tries   are    very    large. 

In  connection  with  transfers  for  German  account,  the  accumulation 
of  such  balances  and  the  difficulty  involved  in  withdrawing  them  at  the 
moment  is  of  great  value  to  the  Allies.  The  exchanges  being  high,  it 
means  that  every  successful  transfer  made  for  German  account  results 
in  that  country  receiving  a  much  smaller  sum  to  be  used  in  payment  for 
imports  in  the  country  of  destination.  It  also  has  greatly  increased  the 
difficulty  of  making  such  transfers  at  any  rate,  for,  as  balances  continue 
to  grow  here,  even  loaning  against  them  in  the  neutral  countries  concerned 
becomes  more  difficult.  Even  so,  the  need  of  Germany  for  funds  in  these 
countries  is  so  great  that  we  cannot  exercise  too  much  vigilance  in  pre- 
venting their  transfer. 

Practically  all  of  these  countries  are  understood  to  have  so  stripped 
themselves  of  much-needed  commodities  in  order  to  obtain  the  high  prices 
being  paid  by  Germany  that  after  the  war  they  will  be  obliged  to  replace 
them   through   import. 

Their  situation  as  to  gold  is  also  an  easy  one,  so  that  we  should  be  able 
to  pay  back  these  balances  after  the  war  without  friction  if  we  are  prepared 
to  supply  the  goods  that  these  countries  will  require. 

Maintain  Sterling. 
All  of  these  countries  have  Increased  the  balance  of  exchange  against 
us  by  selling  drafts  on  London  in  the  New  York  market.  If  it  had  not 
been  for  such  sales  the  United  States  might  have  been  justified  in  continu- 
ing the  shipment  of  gold,  because  of  the  tremendous  supply  held  by.  us. 
When,  however,  we  were  taking  over  sterling  credits  which  these  na- 
tions sold  to  us,  because  we  were  helping  maintain  the  sterling  exchange 
rate,  the  accommodation  was  on  our  side  and  we  were  warranted  in  hold- 
ing our  gold  until  after  the  war,  unless  we  should  find  it  to  our  advantage 
to  release  it  sooner.  This  is  particularly  true  in  the  case  of  the  neutral 
countries  adjacent  to  Germany,  where  we  have  furnished  them  millions 
of  dollars  more  in  goods  than  they  have  given  to  us,  and  where  we  have 
taken  sterling  off  their  hands  whenever  they  considered  it  to  their  interest 
to  sell  it  in  our  market.  Our  gold  embargo,  therefore,  is  not  in  the  nature 
of  a  refusal  to  pay.  It  is  merely  a  statement  to  the  world  to  this  effect: 
That  we  do  not  at  the  moment  propose  to  waste  our  gold  by  exchanging 
it  for  imports  which  we  can  get  along  without,  and  that  neither  do  we  pro- 
pose to  pay  gold  for  sterling  exchange  which  we  are  purchasing  with  dollar 
exchange  at  a  higher  rate  than  its  normal  value  based  on  the  present  cash 
position  of  the  British  Government  with  the  rest  of  the  world,  but  in  thus 
conserving  our  gold  until  after  the  war  we  are  holding  it  as  a  reserve  against 
the  deposits  which  are  accumulating  in  the  United  States  to  the  credit  of 
the  other  countries  of  the  world. 

Exact  Balances  Known. 

In  the  meantime  we  will  allow  such  balances  to  be  used  as  freely  as 
may  be  desired  for  the  purchase  of  such  goods  in  this  country  as  the  exigen- 
cies of  the  war  justify  us  in  allowing  to  be  exported,  or  through  investment 
in  securities  or  property  of  any  other  kind  in  this  country. 

In  this  connection  it  will  interest  you  to  know  that  the  Federal  Reserve 
Board,  through  its  Division  of  Foreign  Exchange,  is  in  possession  of  the 
exact  cash  balance  as  it  exists  at  the  close  of  business  each  Wednesday 
night  between  the  United  States  and  every  country  of  the  world.  It  is 
also  in  possession  of  exact  knowledge  as  to  what  causes  the  changes  in 
such  balances  from  week  to  week.  As  these  figures  develop,  the  position 
of  our  country  to  the  world  will  be  as  clearly  before  the  Federal  Reserve 
Board  as  is  that  of  a  banker  to  his  depositors.  This  will  make  it  possible 
for  us  to  apply  a  banker's  knowledge  to  the  question  of  the  probable  de- 
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mands  that  will  be  made  upon  us  from  time  to  time  and  so  enable  us  to 
determine  how  they  may  best  be  met.  There  will  be  no  need  for  leaping 
In  the  dark,  but  every  problem  as  arises  can  be  considered  from  the  scien- 
tific basis  of  complete  understanding  of  the  situation  as  a  whole  as  it  de- 
velops, and  if  we  prove  ourselves  wise  custodians  of  the  world's  money 
we  can  hope  to  remain  as  the  world's  bankers  for  many  a  year  to  come. 


HOUSE  RESOLUTION  CALLING  FOR  INFORMATION 
CONCERNING  TREASURY  BALANCE  ON  APRIL  1. 
A  resolution  calling  on  the  Secretary  of  the  Treasury  to 
report  to  the  House  the  amount  of  the  Treasury  balance  on 
April  1,  together  with  the  name  and  location  of  each  deposi- 
tory and  the  amount  of  interest  received  from  each,  was 
adopted  by  the  House  on  May  13.  The  resolution  was  of- 
fered by  Representative  Madden,  who  stated  that  it  was  de- 
signed to  give  Congress  knowledge  concerning  the  necessity 
for  new  revenue  legislation  at  this  session  of  Congress.  The 
resolution  as  adopted  reads  as  follows: 

House  Besolution  345. 
Resolved,  That  the  Secretary  of  the  Treasury  be  requested,  if  not  incom- 
patible with  the  public  interest,  to  report  to  the  House  the  amount  of  the 
Treasury  balance  on  the  1st  day  of  April  1918,  where  the  same  is  on  deposit, 
and  the  rate  of  interest  being  received  from  each  depositary. 

When  the  resolution  was  offered  for  consideration  on  May 
11,  Representative  Garner  reserved  the  right  to  object.  On 
the  13th  inst.,  in  explaining  the  reason  for  his  attitude,  he 
said: 

I  want  to  say  that  on  last  Saturday  I  objected  to  the  consideration  of 
the  resolution  because  the  Treasury  Department  had  not  been  consulted, 
and  neither  had  any  committee  examined  the  resolution.  Since  that  time 
I  have  talked  to  the  Treasury  people  having  charge  of  this  information 
which  this  resolution  seeks,  and  they  say  there  is  no  objection  to  the  passage 
of  the  resolution  except  the  tremendous  amount  of  labor  that  will  be  in- 
volved in  reporting  the  4,000  depositaries,  the  names  of  them,  and  the 
amount  in  each  one.  I  do  not  object  to  the  resolution  if  the  gentleman  from 
Illinois  desires  to  take  upon  himself  the  responsibility  of  asking  for  the  in- 
formation ,  in  view  of  the  tremendous  amount  of  labor  that  will  be  involved 
In  furnishing  it.  As  I  remarked,  I  shall  not  object  to  it,  though  I  doubt  the 
advisability  of  having  this  amount  of  work  performed  for  mere  information. 
I  cannot  imagine  what  the  gentleman's  purpose  is  in  getting  it . 

Mr.  Madden  in  reply  stated: 

If  there  is  anybody  connected  with  the  Government  of  the  United  States 
that  ought  to  be  in  possession  of  the  information  sought  in  this  resolution, 
this  is  the  body,  and  I  am  not  asking  for  any  information  that  ought  not  to 
be  in  possession  of  the  Congress;  neither  am  I  asking  for  information  with 
any  purpose  except  that  we  may  be  properly  informed.  And  the  mere 
question  that  it  requires  a  little  more  work  to  furnish  it  ought  not  to  enter 
into  the  consideration  of  the  problem  at  all. 

Mr.  Garner  suggested  that  "if  it  is  good  policy  to  have  this 
information,  why  not  have  a  general  law  requiring  the  Sec- 
retary of  the  Treasury  to  report  to  Congress  every  thirty 
days  how  much  money  he  has  on  hand  at  the  first  of  each 
month,  the  name  of  the  depositaries,  and  the  amount  of  in- 
terestheis  getting  from  each  one."  "I  merely  mention  that," 
said  Mr.  Garner,  "to  indicate  that  the  gentleman  must  have 
some  public  service  in  view,  and  would  he  mind  detailing  to 
the  House  what  it  is."  Indicating  his  willigness  to  do  this, 
Mr.  Madden  said: 

I  am  very  anxious  to  find  out,  as  far  as  this  information  wil  help  to  con- 
vey the  knowledge,  whether,  in  the  face  of  the  present  situation,  we  need  the 
new  revenue  law.  That  is  one  of  the  things  about  which  I  am  anxious  to 
find  out,  and  I  think  tin's  will  help  in  that  direction. 


NEW  ISSUE  OF  TREASURY  CERTIFICATES  OF  IN- 
DEBTEDNESS IN  ANTICIPATION  OF  TAXES. 
A  new  issue  of  Treasury  certificates  of  indebtedness  ac- 
ceptable in  payment  of  income  and  excess  profits  taxes  was 
announced  by  Secretary  of  the  Treasury  McAdoo  on  May  13. 
The  certificates  will  bear  date  May  15  and  will  mature 
June  25.     Secretary  McAdoo's  announcement  said: 

United  States  Treasury  certificates  of  indebtedness  dated  May  15  1918, 
maturing  June  25  1918,  acceptable  in  payment  of  income  and  excess  profits 
taxes,  bearing  interest  at  the  rate  of  4%  per  annum,  and  in  all  respects 
identical  with  the  certificates  dated  April  15  1918  except  as  to  the  date  of 
issue  and  from  which  they  bear  interest,  will  be  made  available  promptly. 
In  the  meanwhile  Federal  Reserve  banks  are  authorized  to  issue  interim 
receipts  calling  for  definitive  Treasury  certificates  dated  May  15  as  above, 
instead  of  certificates  dated  April  15.  This  will  relieve  subscribers  for 
certificates  of  this  character  of  the  necessity  of  paying  so  much  on  account 
of  accrued  interest.  Subscriptions  for  these  certificates  at  par  and  accrued 
tnterast  will  be  received  by  the  Federal  Reserve  banks,  and  they  are  au- 
thorized until  further  notice  to  make  allotment  in  full  and  receive  payment 
with  tho  subscription.  More  than  570,000,000  of  the  certificates  dated 
April  15  have  been  sold  to  dato,  making  the  total  amount  of  certificates 
maturing  June  25  1918  to  date  about  $1,430,000,000. 


RESULTS  OF  THIRD  LIBERTY  LOAN  CAMPAIGN. 

It  was  announced  last  night  (the  17th)  that  the  subscrip- 
tions to  the  Third  Liberty  Loan  had  exceeded  four  billion 
dollars,  the  total  being  reported  as  $4,170,019,650,  with 
tho  number  of  subscribers  aggregating  17,000,000.  The 
figures  for  the  Federal  Reserve  District  of  New  York  reach 
$1,114,930,706,  or  124%  of  its  allotment.  On  May  14, 
it  was  stated  that  tho  Third  Liberty  Loan  payments  recoived 
at  Washington  on  that  day,  amounting  to  $624,000,000, 


indicated  that  thousands  of  subscribers  had  paid  in  full  for 
their  purchases,  instead  of  the  5%  required  on  subscriptions. 


It  was  stated  on  the  12th  inst.  that  final  figures  on  the 
Liberty  bond  subscriptions  gathered  by  the  Rainbow  Divi- 
sion of  the  New  York  Federal  Reserve  District  showed  that 
the  86  business  and  professional  organizations  comprising 
this  group  accounted  for  $564,767,950  bonds.  This  was 
25.5%  larger  than  the  allotment  of  $450,000,000  decided  on 
before  the  campaign  began.  In  the  second  loan  campaign 
the  grand  total  of  subscriptions  gathered  in  was  $409,367,- 
150. 


SUBSCRIPTIONS  OF  NEW  HAVEN  RAILROAD'S 
EMPLOYEES  TO  THIRD  LIBERTY  LOAN. 
Last  week  we  gave  figures  regarding  the  subscriptions 
of  the  Pennsylvania  Railroad's  employees  to  the  Third 
Liberty  Loan.  Below  are  the  figures  which  have  come  to 
us  this  week  as  to  the  subscriptions  of  the  employees  of  the 
New  York  New  Haven  &  Hartford  RR.: 

New  Haven,  Conn.,  May  11  1918. 

Final  returns  on  subscriptions  to  the  Third  Liberty  Loan  show  that 
employees  of  the  New  York  New  Haven  &  Hartford  Railroad  Co.,  the 
Central  New  England  Ry.,  the  New  England  Steamship  Co.,  and  the  New 
Bedford  Martha's  Vineyard  &  Nantucket  Steamboat  Co.  subscribed  to  a 
total  of  30,988  bonds,  amounting  to  $1,981,600.  The  subscriptions  were 
as  follows: 

Company —  No.  of  Subscriptions.     Amount. 

New  York  New  Haven  &  Hartford  RR 28,115         $1,789,150  00 

Central  New  England  Ry 1,648  111,150  00 

New  England  Steamship  Co 1,153  77,150  00 

New  Bedford  Martha's  Vineyard  &  Nantucket 

Steamboat   Co 72  4,150  00 

30,988         $1,981,600  00 


LIBERTY  LOAN  ASSOCIATION  WARNS  AGAINST 
COLLECTORS. 

J.  E.  Raasch,  Treasurer  of  the  Liberty  Loan  Association 
of  Banks  and  Trust  Companies  of  New  York  City,  the 
organization  which  handles  the  coupon  books  for  the  pay- 
ment of  Liberty  bonds  on  the  weekly  and  monthly  install- 
ment plan,  announced  on  the  13th  inst.  that  the  association 
does  not  employ  collectors  to  gather  the  weekly  payments 
on  the  Liberty  bonds.  The  association  has  no  traveling 
collectors  of  any  kind  whatsoever,  but  payments  on  the 
bonds  must  be  made  at  places  authorized  by  the  associa- 
tion. A  special  appeal  is  made  to  the  public,  in  the  event 
that  any  person  representing  himself  as  a  collector  should 
call  upon  any  holder  of  a  coupon  book,  to  take  immediate 
steps  to  apprehend  the  alleged  collector.  Payments  for 
bonds  on  the  association's  installment  plan  should  be  made 
at  the  authorized  agencies  consisting  of  incorporated  banks, 
certain  stores  having  sub-stations  of  the  post  office  and  a 
few  of  the  paymasters  of  the  military  and  naval  forces.  A 
list  of  the  places  where  payments  may  be  made  is  included 
in  the  coupon  book. 


BONDS  OF  SECOND  LIBERTY  LOAN  OUTSTANDING- 
PAYMENT  OF  INTEREST. 
In  announcing  on  May  15  the  payment  of  the  first  semi- 
annual interest  due  on  the  4%  Second  Liberty  Loan  bonds, 
the  Treasury  Department  stated  that  there  were  on  the  15th 
of  April  523,673  registered  bonds  of  that  loan  outstanding, 
held  by  306,908  individual  owners.  The  following  is  the 
announcement  showing  the  amounts  of  bonds  of  the  various 
denominations  outstanding: 

The  Treasury  Department  at  the  close  of  business  last  night  mailed  to  the 
holders  of  registered  bonds  of  the  Second  Liberty  Loan  the  checks  covering 
the  first  semi-annual  interest  payable  to-day.  The  books  of  the  Second 
Liberty  Loan  closed  on  April  15,  in  order  that  the  preparation  of  the 
interest  payment  might  be  unhamperod  by  transfers  and  exchanges,  and 
on  that  date  there  were  523,673  registered  bonds  of  this  loan  outstanding, 
representing  an  aggregate  face  value  of  $409,733,500.  The  bonds  are  held 
by  306,908  individual  owners,  in  tho  following  denominations: 

Denomi-  No.  of 

nation.  Bonds. 

$5.000-.- - 8,693 


10.000 8,931 

50,000 776 

100,000 934 


Denomi-  No.  of 

nation.  Bonds. 

$50 --- -.110,390 

100-- - 244,935 

500 - 68.537 

1.000 -- 80,477 

During  the  closod  period  306,908  interest  checks,  in  aggregate  amount  of 
$8,194,670,  were  prepared,  the  operations  Including  printing,  examining, 
signing,  adding,  cutting,  inclosing  In  onvolopes  and  sealing — a  total  of 
over  2,000,000  operations.  Tho  aggregate  amount  represents  to  a  cent 
the  total  amount  of  interest  on  the  registered  bonds  outstanding  April  15, 
and  the  chocks  are  drawn  to  the  order  of  the  Individuals  in  whose  names  the 
bonds  were  registered. 

I 'nlted  Statos  bonds  :mi  Issued  only  at  the  Treasury  Department.  Metal 
stencils  are  prepared  bearing  the  names  and  Post  Office  addressee  of  the 
registered  holders  and  the  amount  of  Interest  which  each  bolder  will  receive 
semi-annually.  Those  stencils  are  used  In  all  operations  where  It  Is  neces- 
sary to  use  tho  namo  or  address  of  a  registered  holder  or  the  amount  of 
intorost  due.     Through  the  use  of  such  stencils  the  lodger  and  interest 
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Moonnti  arc  opened  and  the  bond*  <  i  an  Inscribed,  and  later 

tho  same  stencils  aro  utilised  in  printing  the  Interest  chocks. 

Prior  to  the  war.  the  Treasury  prepared  approximately  150,000  i 
annually  for  the  payment  of  Interest  on  registered  bonds  or  all  loans,  the 
issue  of  H"  e  160.000  checks  being  distributed  through  the  year,     in  the 

m  payment  <>r  Interest  on  registered  bonds  of  tho  second  Libert 
more  than  twice  thai  Dumber  of  checks  were  prepared,     in  other  words, 
the  work  Involved  In  this  one  interest   payment  on  one  loan  was  equal  to 
two  years'  work  of  this  character  for  all  loans  prior  to  I  lie  war 

There  are  outstanding  $3,808,766,150  bonds  of  the  Second 
Liberty  Loan  issue,  which  bear  interest  at  4%,  this  week's 
payment  thus  calling  for  a  distribution  of  $70,175,323. 


THE  VARIOUS  LIBERTY  BOND  ISSUES. 
In  calling  attention  to  the  various  issues  of  Liberty  bonds, 
the   Treasury    Department,    Bureau   of   Publicity,    Liborty 
Loan,  in  its  weekly  statement  to  the  press  on  May  1,  said: 

There  are  at  present  issued  and  outstanding  four  issues  of  Liberty  bonds, 
and  soon  there  will  be  six  issues.     They  are  as  follows: 

1.  The   original    bonds   of  tho   First  Liberty   Loan;   these   hear 
Interest  and  mature  Juno  15  1947,  but  are  redeemable  at  tho  Government's 
option  on  or  aftor  June  15  1932.     They  have  a  conversion  privilege. 

2.  The  original  bonds  of  the  Second  Liberty  Loan;  they  bear  4%  in- 
terest and  mature  Nov.  15  1942,  but  are  redeemable  at  the  Government's 
option  on  or  after  Nov.  15  1927.     They  have  a  conversion  privilege. 

3.  Bonds  of  the  second  issue  which  have  been  obtained  by  the  con- 
version of  bonds  of  the  first  issue  into  bonds  of  the  second;  they  bear  4% 
interest  and  mature  June  15  1947,  but  arc  redeemable  on  or  after  June  15 
1932.     They  have  a  conversion  privilege 

4.  Tho  original  bonds  of  the  Third  Liberty  Loan;  they  bear  4H% 
interest  and  mature  Sept.  15  1928,  and  aro  not  redeemable  until  maturity. 
They  have  no  conversion  privilege. 

The  other  two  issues  which  will  soon  be  outstanding  will  be  4HVo  bonds 
obtained  by  the  conversion  of  bonds  of  the  first  issue,  and  4M%  bonds 
obtained  by  conversion  of  bonds  of  the  second  issue,  into  bonds  of  the 
Third  Liberty  Loan.     They  will  have  no  conversion  privilege. 


ACTION  ON  PROPOSED  NEW  REVENUE  LEGISLATION. 

The  question  of  undertaking  new  revenue  legislation  at 
the  present  session  of  Congress,  which  as  announced  in  our 
issue  of  Saturday  last,  has  been  recommended  by  Secretary 
of  the  Treasury  McAdoo,  is  expected  to  be  the  subject  of  a 
conference  next  week  between  Representative  Kitchin, 
Chairman  of  the  Ways  and  Means  Committee  of  the  House, 
and  Senator  Simmons,  Chairman  of  the  Senate  Finance 
Committee.  Considerable  opposition  to  the  consideration 
of  a  new  revenue  measure  has  been  aroused,  since  it  would 
mean  the  abandoning  of  plans  for  adjournment  about  July  1. 
Representative  Cordell  Hull,  of  Tennessee,  is  one  member 
of  Congress  who  is  reported  as  endorsing  Secretary  McAdoo's 
suggestions,  and  he  is  said  to  have  advised  President  Wilson 
of  his  views  with  regard  to  the  need  of  further  revenue  legis- 
lation. 

On  May  15  the  Treasury  Department  sent  to  the  Senate  in 
response  to  a  resolution  by  Senator  Pomerene,  of  Ohio,  a 
statement  that  the  present  revenue  law  will,  under  present 
estimates,  raise  $4,095,699,000,  as  against  S3, 000, 000, 000 
estimated  when  the  bill  was  drafted.  It  may  be  that  when 
the  final  income  tax  and  excess  profits  tax  figures  are  in 
an  even  more  favorable  balance  may  be  shown.  The 
"Times,"  which  reports  this,  adds: 

The  figures,  however,  are  said  by  the  Treasury  Department  to  be  quite 
accurate,  so  far  as  it  has  prepared  and  totaled  bills  which  it  will  send  the 
various  taxpayers  for  collection .  The  details  are  income  and  excess  prof  i  ts , 
$3,643,899,000;  customs,  $180,000,000;  miscellaneous,  $270,000,000,  of 
Which  $40,000,000  is  from  increased  postal  rates;  sale  of  public  lands, 
$1,800,000. 

On  the  17th  inst.  the  same  paper  said: 

When  he  meets  Secretary  McAdoo  next  week  to  discuss  finances,  Mr. 
Kitchin  will  present  figures  intended  to  show  that  there  will  be  more  than 
sufficient  monoy  to  vigorously  prosecute  war  activity  until  next  March. 

The  total  appropriations  for  the  next  fiscal  year,  Mr.  Kitchin  said  to  day 
(the  16th)  would  reach  about  J;29,20  1,000,000,  divided  as  follows: 

Army $11,700,000,000 

Navy 1,500,000,000 

Fortifications _ 6,000,000,000 

Shipping... 3,000,000,000 

Loans _.     6,000,000,000 

Ordinary 1,000,000,000 

In  the  opinion  of  Mr.  Kitchin,  nor  more  than  $18,000,000,000  can  be 
expended  by  the  Government  out  of  the  fisacl  appropriation  for  next  year. 
It  is  estimated  by  him  that  more  than  $4,000,000,000  will  represent  the 
Incomo  from  the  present  revenue  bill.  In  addition,  he  points  out,  the 
Government  has  obtained  $6,000,000,000  in  loans  and  has  authorization 
to  issue  certificates  of  indebtedness  for  $7,000,000,000.  Eeturns  from 
miscellaneous  sources,  he  said,  would  amount  to  $750,000,000.  The 
Government,  by  March  next,  he  continued,  would  have  a  total  estimated 
Income  of  about  $18,000,000,000,  more  than  would  be  required  for  its  use 
up  to  March,  by  which  time  other  revenue  legislation  could  be  put  into 
operation. 


FARMERS  URGED  NOT  TO  HOLD  WHEAT  FOR  NEXT 
SEEDING  CROP. 
Because  of  the  European  demand  for  flour  farmers  have 
been  urged  by  the  U.  S.  Food  Administration  not  to  hold 
wheat  for  seeding  their  new  crop  except  in  certain  States. 
The  Food  Administration's  announcement  says: 


So  great  has  become  Hie  Kuropean  demand  for  flour  that  tho  Pood 
Administration  Is  urcuntf  farmers  not   to  hold  Wheal    '  I  their  next 

■  .pi   in  :,   ;  v,  here  the  period  of  harvesting  winter  wheat 

i  peria  i  *  - .  i  in-  period  <>r  plant 

While  it  lias  been  the  practice  In  many  communities  for  farmers  to  hold 

Over   wheat    for  seed,   the   lood   Administration   regard!  11    Bl  mine.-. 

It  i    almost  beyond  belief  that  In  any  part  of  the  country  the  yield  from  the 

next  harvest  erlll  be  In  ufficlenl   to  meet  all  seed  requirements  for  Hie 

Succeeding  OOP.      It  has  never  failed   In   the  past;   there  is  no  reason  to 

believe  it   WlH  now.      In  some  sections  Conditions  aro  such  that  it  would 

ideally  Lmpo    Ible  to  put  In  a  successful  crop  except  with  seed  that 

■ii   held   over  from   the  previous  year.      The   Pood   Administration 

recognizes  these  conditions,  however,  and  applies  its  requests  only  to  those 

sections  where  the  only  rea  OU  tor  holding  over  wheat  would  be  to  protect 

I   the  possibility  of  failure  of  tho  crop  now  growing — a  contingency 

which  at  present  seems  very  remote. 

Should  there  be  local  crop  failures,  it  would  bo  entirely  feasible  to 
.ship  In  from  other  sections  seed  that  is  known  to  be  adapted  to  conditions 
ruling  In  the  afflicted  communit 

.\  e\  er  before  lias  there  boon  such  urgent  need  for  wheat.  Every  carload, 
every  bushel,  and  every  grain  that  can  possibly  leave  the  farm  may  within 
the  next  few  mon ! :  I  important  part  in  our  war  program.     Through- 

out the  country  millions  of  people  are  cutting  their  consumption  to  the 
barest  minimum,  many  of  them  going  entirely  without  wheat.  The  release 
of  thousands  of  bushels  ordinarily  held  for  seed  would  do  much  to  relieve 
the  present  situation  and  to  insure  exportation  conditions. 

At  tho  present  rate  of  consumption  each  bushel  would  provide  bread  for 
at  least  one  soldier  In  Europe  until  the  next  harvest  relieves  the  necessity 
for  such  individual  sacrifice  at  home.  And  with  every  indication  of 
bumper  crops  tho  wheat  seed  can  easily  be  thrown  on  the  market. 


LICENSES  FOR  EXPORTS  OF  WHEAT  FLOUR  TO  CUBA 
NO  LONGER  AVAILABLE  TO  PRIVATE  TRADERS. 
According  to  an  announcement  of  the  War  Trade  Board 
on  May  13,  individual  licenses  for  the  exportation  of  wheat 
flour  to  Cuba  will  no  longer  be  issued  to  private  traders;  it  is 
proposed  to  issue  a  special  export  license  to  the  United  States 
Food  Administration  Grain  Corporation  for  shipment  to 
the  Cuban  Council  of  National  Defense,  the  Grain  Cor- 
poration making  its  purchases  through  the  United  States 
Food  Administration  Milling  Division.  We  give  the 
Board's  announcement  herewith: 

The  War  Trade  Board  announces  that,  pursuant  to  a  plan  for  closer 
co-operation  with  the  Cuban  Government  in  caring  for  the  minimum 
requirements  of  wheat  flour  for  Cuba,  individual  licenses  for  the  exporta- 
tion of  wheat  flour  will  no  longer  be  issued  to  private  traders. 

A  special  export  license  will  be  issued  to  the  United  States  Food  Ad- 
ministration Grain  Corporation  for  the  shipment  of  wheat  flour  to  the 
Cuban  Council  of  National  Defense.  The  Grain  Corporation  will  make 
their  purchases  of  flour  through  the  United  States  Food  Aclmlnistration 
Milling  Division.  The  Cuban  Council  of  National  Defense  will  take  care 
of  the  distribution  of  the  flour  in  Cuba,  acting  in  conjunction  with  Senor 
Armand  Andre,  the  Cuban  food  administrator,  and  in  consultation  with 
Consul-General  Henry  H.  Morgan,  the  representative  of  the  War  Trade 
Board  in  Cuba,  who  will  act  in  an  advisory  capacity  in  the  distribution. 

The  adoption  of  this  plan  became  necessary  because  of  the  shortage  of 
wheat  flour  in  the  United  States,  which  made  it  difficult  for  private  traders 
to  obtain  from  the  mills  sufficient  supplies  of  this  commodity  to  complete 
shipments  to  Cuba  against  the  export  Ucenses  actually  issued.  Great 
hardship  has  resulted  in  certain  parts  of  the  island  from  this  failure  on  the 
part  of  private  traders  to  effect  the  necessary  shipments. 

Therefore,  notice  is  given  to  all  private  traders  that,  hereafter  and  until 
further  notice,  no  applications  from  them  for  export  licenses  for  the  ship- 
ment of  wheat  flour  to  Cuba  will  be  considered.  Those  who  are  now  in 
possession  of  unexpired  licenses  for  the  exportation  of  wheat  flour  to  Cuba 
aro  informed  that  they  may  make  shipment  against  these  Ucenses. 

No  renewals  of  those  outstanding  licenses  will  be  granted,  and  shippers 
should  therefore  use  every  precaution  not  to  bring  wheat  flour  to  seaboard 
for  shipment  under  these  licenses  unless  they  are  certain  of  being  able  to 
effect  the  shipment  before  the  license  expires. 


PRODUCE  EXCHANGE. COMMITTEE  TO  WORK  WITH 
FEDERAL  BODY  IN  DISPOSING  OF  BARLEY  AND 

RYE  FLOUR  SURPLUS. 
The  appointment  by  the  N.  Y.  Produce  Exchange  of  a 
committee  to  co-operate  with  the  U.  S.  Food  Adminis- 
tration for  the  purpose  of  remedying  the  glutted  situation 
in  the  corn  meal,  rye  and  barley  flour  markets,  was  an- 
nounced on  the  14th  inst.  A  statement  issued  by  the 
Exchange  said: 

At  the  request  of  the  Grain  Corporation  of  the  United  States  Food 
Administration,  the  President  of  the  New  York  Produce  Exchange  has 
appointed  the  following  committee  for  the  purpose  of  relieving,  if  possible, 
the  situation  in  corn-meal,  barley  and  rye  flour.  Those  wishing  to  dispose 
of  any  of  these  products  should  state  the  following:  quantities,  grade  and 
brand,  cost  and  prico  desired.  You  are  earnestly  requested  to  give  this 
Immediate  attention,  reporting  the  same  to  the  committee,  now  located 
in  the  Trade  and  Transportation  Office  on  the  Exchange  floor.  The 
committee  consists  of  II.  J.  Greenbank,  Chairman;  H.  Galbraith,  R.  O. 
Sherwood,  R.  L.  Sweet  and  H.  W.  Gladwin. 


LIFTING  OF  MICHIGAN  CENTRAL  GRAIN  EMBARGO- 
CHICAGO  BOARD  OF  TRADE  EXPEDITES 
GRAIN  SHIPMENTS. 

According  to  Chicago  advices  of  May  14  the  embargo 
placed  by  Michigan  Central  RR.  Jan.  3  restricting  the  hand- 
ling of  grain  through  Michigan  Central  elevator  atjKensing- 
ton,  111.,  has  been  cancelled.  The  order  is  effective  at  once. 
It  was  also  reported  on  May  14  that  the  transportation 
department  of  the  Chicago  Board  of  Trade  had  notified 
members  that  the  Lake  Carriers'  Association  has  renewed 
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last  season's  amendment,  whereby,  to  effect  most  efficient 
and  prompt  handling  at  Buffalo,  all  grain  loaded  at  Lake 
Superior  ports  and  consigned  to  Buffalo  will  be  assigned  for 
unloading  at  Buffalo  under  direction  of  U.  S.  Food  Adminis- 
tration's  representative. 


CANADIAN  MEASURES  TO  FORCE  OUT  HOARDED 
WHEAT. 
The  following,  bearing  on  the  measures  taken  by  Canada 
to  release  hoarded  wheat,  is  taken  from  "Financial  America" 
of  May  15,  which  credits  the  information  to  Winnipeg 
advices  of  that  date. 

Steps  are  being  taken  to  force  the  farmers  in  the  prairie  Provinces  to 
release  the  wheat,  of  which  it  is  estimated  15,000,000  bushels  are  still  on 
the  farms.  Drastic  action  is  being  urged  by  the  Board  of  Grain  Super- 
visors for  Canada. 

The  Board  is  now  trying  to  have  all  the  wheat  that  remains  of  last  year's 
crop  shipped  from  the  farmers  either  to  the  mills  or  the  representatives  of 
Allied    Governments. 

In  attempting  to  prevent  farmers  from  holding  back  any  of  the  grain, 
the  following  order,  dealing  with  the  shipment  of  wheat  to  flour  mills  in 
Canada  was  issued: 

1 — That  no  flour  mill  in  Canada  shall  receive  into  their  mills  west  of  the 
Great  Lakes  any  wheat  without  securing  permit  from  the  Board  of  Grain 
Supervisors  of  Canada. 

2 — That  no  permit  will  be  given  to  any  mill  that  has  on  hand  sufficient 
wheat  to  keep  it  in  operation  for  ten  days. 

3 — This  order  is  in  effect  from  May  10,  inclusive. 

In  a  series  of  six  orders  the  Board  of  Grain  Supervisors  then  regulated 
the  shipment  of  various  quantities  of  wheat  from  elevators  to  mills,  and 
the  interchange  of  other  quantities  of  wheat  representing  excess  stocks, 
between  various  mills,  all  in  Western  Canada.  The  exact  amounts  of 
wheat  to  be  shipped  are  specified  and  the  time  limit  in  which  shipments 
must  be  made.     The  disposition  of  1,196,000  bushels  is  regulated  in  all. 


CONTROL  OF  CANADIAN  WOOL  EXPORTS. 

Announcement  that  the  export  of  Canadian  wool  to  the 
United  States  and  elsewhere  would  be  controlled  to  the  extent 
of  making  sure  that  Canadian  users  would  get  the  first  chance 
of  obtaining  all  they  need  was  made  in  the  Toronto  "Globe" 
of  May  7,  from  which  we  quote  further  as  follows: 

This  is  the  decision  of  the  Canadian  War  Trade  Board  as  a  result  of  the 
recent  conference  with  representatives  of  the  allied  wool  trades.  At  that 
conference  it  was  decided  to  ask  the  United  States  War  Trade  Board  to 
permit  a  greater  degree  of  free  trade  in  wool  between  the  two  countries. 

Under  these  circumstances,  the  new  decision  to  order  all  wool  growers 
to  grant  a  ten-day  option  of  purchase  to  Canadian  buyers  before  applying 
for  an  export  license  seems  to  be  a  direct  change  of  front,  but  those  in  the 
trade  know  that  it  is  not.  Canadian  wool  growers  will  ship  about  10.000,- 
000  pounds  of  wool  this  year,  and  the  greater  portion  of  this,  under  any 
Circumstances,  will  go  to  the  United  States,  but  Canadian  mills  want  to 
make  sure  of  getting  a  goodly  portion  of  the  short  wools  grown  in  Canada. 
It  appears  that  the  unfortunate  situation,  so  far  as  the  Canadian  mills 
are  concerned,  is  that  there  is  insufficient  combing  facilities  in  Canada; 
that  is  probably  why  all  Canadian-grown  wools  cannot  be  handled  in  Can- 
ada, and  the  wool  grower,  to  get  a  market  that  will  make  it  profitable  for 
him  to  stay  in  business,  must  go  south  of  the  international  border.   *  *  * 

The  price  of  Canadian  wool  to  the  users  is  fixed  as  of  July  30  1917;  this 
means  an  average  of  65  cents  a  pound.  This  is  something  of  a  reduction 
to  the  Canadian  user,  as  he  has  been  asked  to  pay  in  the  neighborhood  of 
80  cents  for  some  of  the  better  qualities  of  wool.  On  the  other  hand,  it 
does  not  mean  a  direct  loss  to  the  wool  growers  in  that  the  price  he  will 
get  from  the  Canadian  users  is  similar  to  that  he  will  get  from  the  United 
States  buyer.  The  American  Government  has  recently  decided  to  take 
over  the  United  States  wool  clip  and  pay  a  similar  price  to  that  recommended 
for  the  Canadian  wool,  and  Canadian  wool  when  in  the  United  States  is 
placed  in  the  same  position  as  United  States  wool,  so  that  wherever  the 
Canadian  grower  ships  his  wool  on  the  North  American  continent  he  will 
get  the  same  price.  The  wool  grower  is  more  interested  in  finding  a  per- 
manent market  for  his  wool  than  getting  high  prices  at  this  juncture.  He 
could  not  got  higher  prices  if  he  wanted  to. 


ONE  MONTH'S  COTTON  SUPPLY  FOR  SPAIN 
LICENSED— OIL  SHIPMENT. 

A  month's  supply  of  cotton  has  been  licensed  by  the  War 
Trade  Board  for  Spanish  consumption  to  be  transported 
from  the  United  States  to  Spain  by  vessels  of  that  country, 
according  to  an  announcement  made  on  May  13.  In  licens- 
ing only  this  comparatively  small  quantity  of  cotton  for 
shipment  to  Spain,  officials  are  said  to  have  declared  that 
the  United  States  was  following  the  practice  of  licensing 
only  one  month's  supply  of  any  commodity  at  one  time  for 
export,  with  a  view  to  preventing  a  drain  upon  tho  country's 
resources  by  permitting  the  unrestricted  shipment  of  Ameri- 
can goods  to  various  countries.  In  addition  approximately 
8,000,000  barrels  of  oil  which  had  been  licensed  for  shipment 
to  Spain  had  been  held  up  pending  the  settlement  of  Spain's 
demand  that  the  oil  be  shipped  in  tin  containers  instead  of 
in  barrels.  The  War  Trade  Board  refused  to  permit  the 
oil  to  leavo  tho  country  in  tin  containers  because  of  the 
scarcity  of  tho  motal  for  domestic  uses.  A  compromise 
has  been  reached,  whereby  tho  oil  will  bo  shipped  in  bulk 
across  the  Atlantic.  Arrangements  are  now  being  made 
for  the  chartering  of  a  tank  steamer  to  transport  tho  product. 


NEW  RUBBER  PRICES  ANNOUNCED  BY  WAR  TRADE 

BOARD. 

Advices  which  the  Rubber  Association  of  America,  Inc., 
received  from  the  War  Trade  Board  on  the  16th  inst.  had 
a  disconcerting  effect  on  the  trade,  since  it  announced  the 
fixing  by  the  Government  of  prices  on  intermediate  and  low- 
grades  of  rubber  effective  two  days  prior  to  the  receipt  of 
the  advices.  The  "Journal  of  Commerce"  yesterday,  in 
pointing  out  the  criticism  directed  against  the  schedule^  be- 
cause of  this,  and  because  of  the  fact  that  it  did  not  observe 
the  usual  trade  differentials  between  prices  on  various 
grades,  said: 

There  was  moderately  heavy  trading  on  both  Tuesday  and  Wednesday 
and  contracts  were  entered  into  on  those  days  at  prices  ranging  from  three 
to  six  cents  above  the  fixed  levels.  Dealers  in  many  instances  have  ac- 
quired the  rubber  to  fill  these  orders  at  high  prices  and  now  fear  that  they 
will  be  obliged  to  carry  out  the  contracts  at  the  Government  price,  incurring 
considerable  losses. 

The  letter  of  the  Board  to  the  Rubber  Association,  which 
the  latter  was  directed  to  promulgate  to  the  rubber  trade, 
read  as  follows: 

Supplementing  its  letter  of  April  30,  fixing  maximum  prices  on  standard 
qualities  of  crude  rubber,  the  War  Trade  Board  requests  that  your  imme- 
diately cause  proper  notice  of  the  contents  of  this  letter  to  be  given  to  the 
rubber  manufacturers  and  importers  and  others  interested  in  the  subject. 
You  may  use  copy  of  this  letter  for  the  purpose. 

In  further  protection  against  speculative  dealing  and  profiteering,  and 
supplementing  the  option  and  guarantee  clause  which  you  were  directed 
to  have  inserted  in  the  present  rubber  guarantee,  the  following  prices  are 
fixed,  effective  May  14  1918,  for  grades  other  than  those  fixed  on  April  30: 

Plantation  Qualities—  Per  Lb. 

Off  standard  Latex  crepe 62c. 

Off  color  Latex _ 61 

No.  1  amber  crepe 60 

No.  2  amber  crepe 60 

No.  3  amber  crepe  (medium  color) 58 

No.  4  amber  crepe  (darkish  color) 57 

Prime,  clean,  light  brown  crepe,  thick(and  or)  thin 60 

Medium  color  brown,  clean  crepe,  thick  (and  or)  thin 58 

Good  dark  brown  crepe,  thick  (and  or)  thin 54 

Specky  brown  crepe,  thick  (and  or)  thin 50 

Massed  or  rolled  crepe 44 

Colombo  scrap  No.  1  quality 46 

Colombo  scrap  No .  2  quality 44 

Standard  quality  smooth  smoked  sheets 60 

Standard  quality  unsmoked  sheets 61 

Mexican  Guayule — 

Guayule  crude,  with  20%  guarantee  of  shrinkage 35 

Clean,  dry  and  treated  Guayule,  such  as  Duro,  Triangle,  Box,  Tor- 

reon  and  Alto  brands 48 

Para  Grades — 

Upriver  medium 63 

Upriver ,  weak ,  fine 56 

Upriver  coarse 40 

Upper  Caucho  Ball 40 

Xingu  Ball 38 

Lower  Caucho  Ball 36 

Islands  fine 59 

Islands  coarse 27 

Cameta    28 

Central  American  Grades — 

Central  scrap:  Esmeralda,  Corinto,  Mexican,  Bluefield 39 

Central  slab:   Guatemala,   Columbian,   Mexican   and  other  slabs  of 

similar  nature 32 

African  Grades — 
Red  Congo  Ball 48 

Black  Congo:  Kassai,  Lopori,  Equateur,  Sangha  and  similar  grades. .50 

Benguellas:  32H  shrinkage,  29c;  28%  shrinkage 33 

Niger  paste  and  flake 28 

Red  Kassai:  Nuggets,  cords  and  similar  grades 42 

Massais 55 

Rio   Nunez 55 

Miscellaneous — 

Mattogrosso  fine 53 

Mattogrosso  coarse 38 

Penang  (this  includes  Java) 37 

Caucho  tails 35 

All  the  above  valuation  are  on  the  basis  of  c.i.f.  New  York. 

You  will  please  take  due  measures  to  procure  the  proper  guarantees 
from  all  signatories  of  the  rubber  undertaking  to  the  effect  that  the  Gov- 
ernment shall  have  an  option  at  the  aforesaid  prices  to  the  same  extent 
as  already  given  on  the  grades  the  maximum  price  of  which  has  heretofore 
been  set.  Yours  very  truly. 

(Signed)  FRED  B.  PETERSON,  Director. 

The  crude  rubber  prices  previously  fixed  were  announced 
in  our  issue  of  May  4;  last  week  we  referred  to  the  placing 
of  rubber  on  the  list  of  restricted  imports. 


COMMITTEE  TO  CONSIDER  STEEL  DEMANDS 
OF  ALLIES. 
A  conference  between  the  Steel  Committee  of  the  American 
Iron  &  Steel  Institute,  headed  by  Judge  E.  H.  Gary,  aud  the 
War  Industries  Board,  was  held  in  Washington  yesterday. 
A  statement  concerning  the  deliberations  issuod  in  tho  after- 
noon by  Bernard  M.  Baruch,  Chairman  of  tho  Board,  said: 

The  War  Industries  Board  presented  to  the  steel  industry  the  Increasing 
demands  for  steel  to  supply  tho  military  neccssitiivs  for  (his  country  and 
Its  Allies,  and  we  have  been  discussing  the  mrans  of  meeting  this  demand. 
Tho  matter  is  still  under  investigation,  and  a  joint  committee  of  the  stoel 
Industry  and  tho  War  Industries  Board  Is  golug  to  ascertain  the  facts  and 
report  later. 
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It  was  later  announoed  thai  James  A.  Farrell,  E.  G. 
Grace,  II.  (!.  Dalton,  J.  A.  Topping,  and  E.  A.  S.  (I. 
would  represent  the  Steel  Institute,  and  Alexander  Legge 
and  J.'.L.  Replogle  the  War  Industries  Hoard.  It  was  also 
said  that  it  was  probable  that  (Jen.  Hugh  L.  Johnson  would 
likewise  sit  lor  the  War  Industries  Board.  The  conference, 
it  is  understood  was  held  at  the  instance  of  the  War  Indus- 
tries Board  for  the  purpose  of  having  an  investigation  made 
of  the  entire  steel  situation,  with  a  view  to  increasing  the 
production  of  the  important  commodity,  to  determine  Gov- 
ernment steel  needs  so  far  as  possible,  and  to  make  plans  for 
the  curtailment  of  steel  supplies  of  the  less  essential  industries. 

An  Associated  Press  dispatch  in  the  New  York  "Evening 
Post"  last  night  said: 

The  War  Industries  Board  has  not  receded  from  its  position  that  the 
6teel  mills  be  required  to  devote  their  entire  output  first  to  war  orders  and 
that  any  surplus  may  be  distributed  for  commercial  use  under  strict  Govern- 
ment supervision. 

Representatives  of  the  industries  told  the  Board  they  were  ready  to 
carry  out  the  program  100%.  but  asked  for  definite  facts  as  to  those  needs 
on  which  there  is  a  difference  of  opinion. 

The  Government  representatives  at  the  meeting  said  the  steel  men  would 
have  to  increase  their  capacity  if  any  surplus  is  to  be  available  for  commer- 
cial use,  and  that  they  would  have  to  find  some  means  of  restricting  com- 
mercial demands. 

Curtailment  of  less  essential  industries  was  discussed  at  length,  and  the 
joint  committee,  after  a  careful  study,  will  make  recommendations  to 
Chairman  Baruch,  who  will  make  final  decision. 

The  joint  committee  was  instructed  to  start  its  investigation  at  once  and 
report  as  quickly  as  possible. 


WAR  INDUSTRIES  BOARD  CONFIRMS  STEEL  PRICE 
INTERPRETATION. 
The  following  statement  was  issued  on  May  15  by  E.  H. 
Gary,    Chairman   of   the    Committee   on   Steel   and    Steel 
Products  of  the  American  Iron  and  Steel  Institute: 

The  War  Industries  Board  has  confirmed  this  committee's  interpretation 
of  President  Wilson's  announcement  of  Dec.  28  1917,  viz.:  that  all  deliveries 
of  iron  ore,  pig  iron,  bar  iron,  steel  and  steel  products,  made  on  and  after 
April  1  1918,  under  contracts  entered  into  on  and  after  Dec.  28  1917,  shall 
not  be  invoiced  at  prices  higher  than  the  maximum  prices  in  effect  at  time 
of  delivery,  as  specified  in  President  Wilson's  announcement  of  March 
27  1918.  It  Is  hoped  that  all  buyers  and  sellers  of  any  of  the  above  products 
will  be  governed  by  this  ruling. 


PLATINUM,  IRIDIUM  AND  PALLADIUM  COM- 
MANDEERED BY  GOVERNMENT. 

Supplementing  the  order  of  last  February,  whereby  the 
Government  took  over  control  of  the  production,  refining 
and  distribution  and  use  of  crude  and  refined  platinum  for 
the  period  of  the  war,  it  was  made  known  on  May  14  that 
all  stocks  of  platinum,  iridium  and  palladium,  held  by  re- 
finers, importers,  manufacturing  jewellers  and  dealers, 
inclusive  of  the  supply  coming  into  their  possession  up  to 
June  30  had  been  commandeered  by  the  War  Industries 
Board.  The  commandeering  order,  effective  May  1, 
provides  for  the  purchase  of  platinum  by  the  Government 
at  $105  per  Troy  ounce;  the  price  fixed  for  iridium  is  $175 
while  that  for  palladium  is  $135  per  ounce.  The  privilege 
of  using  25%  of  their  present  stocks  if  they  sign  a  waiver 
of  all  claims  for  compensation  from  the  Government,  be- 
cause of  the  requisition,  was  extended  by  the  Board  to 
manufacturing  jewelers.  In  addition,  jewelers  will  not  be 
compelled  to  make  delive;  v  of  manufactured  platinum  now 
in  their  hands,  provided  t  y  sign  a  similar  waiver  of  Gov- 
ernment compensation.  h  order  that  an  idea  may  be  had 
by  the  Board  of  the  stocks  of  the  three  metals  held  in  the 
country,  all  persons  affected  by  the  commandeering  order, 
must  forward  within  five  days  a  sworn  inventory  of  their 
stocks.  Jewelers  are  required  to  submit  not  later  than  June 
30,  an  estimate  of  the  amount  of  the  metals  included  in  the 
manufactured  articles  upon  which  the  labor  has  exceeded 
20%   of   their  value. 

Those  affected  by  the  order  who  fail  to  comply  with  its 
terms,  are  liable  to  the  seizure  by  the  Government  of  their 
entire  stock  of  metal.  The  opinion  was  said  to  have  been 
expressed  by  officials  on  May  14  that  the  prices  set  for  Gov- 
ernment purchases  of  platinum,  iridium  and  palladium 
are  considered  to  allow  a  sufficient  margin  of  profit  to  those 
handling  the  metals,  and  also  will  tend  to  prevent  specula- 
tion, such  as  was  indulged  in  before  the  order  was  issued. 
Before  the  issuance  of  the  order,  platinum  was  purchased 
by  jewelers  for  sums  as  high  as  $150  an  ounce,  in  an  effort 
to  satisfy  the  demand  for  jewelry  manufactured  from  the 
metal,  in  comparison  to  prices  averaging  $40  an  ounce  five 
years  ago.  The  actual  commandeering  of  the  stocks  of 
the  three  metals  was  hastened,  officials  said  in  explanation 
by  the  closing  of  this  country's  Russian  source  of  platinum 
through  the  peace  pact  between  Russia  and  Germany.  The 
resultant  reduction  of  the  supply  made  necessary  comman- 


deering action  if  the  country's  wax  needa  for  platinum  and 
the  Other  metals  in  great  demand  were  to  lie  eared  for.  As  a 
result,  the  United  States  now  i  wholly  dependent  upon  the 
negligible  dome  tie  production  of  platinium  and  supplies 
of  the  metal  from  South  America  and  the  Orient.  The 
order  issued  jointly  by  the  War  Department  and  the  Chemi- 
cal Division  of  the  War  Industries  Board  declared: 

By  virtuo  of  the  authority  rested  In  him  by  the  Constitution  and  laws 
of  the  United  States  the  President  of  the  United  States,  Commander-in- 
Chief  of  the  Army  and  Navy,  does  hereby  requisition  for  public  use  con- 
nected with  the  common  defense  all  the  supply  now  held  by  or  under  con- 
trol of  or  in  tin-  im  i  ion  of.  together  with  such  additional  supply  of  pla- 
tinum, iridium  and  palladium  as  shall  up  to  June  30  1918,  be  held  by  or 
come  under  the  control  of  the  following  superseding  order  No.  510,  dated 
Feb.  23  1918.     *     *     * 

Compensation  for  alloys,  sweeps,  scraps,  &c,  containing  platinum. 
Iridium  or  palladium,  covered  by  requisition,  will  be  "determined  upon 
analysis  and  will  bo  paid  to  the  persons  entitled  thereto." 

A  description  of  stocks  of  the  three  metals  as  requisitioned 
by  the  Board  includes  settlings,  bezels  and  findings  contain- 
ing any  percentage  of  platinum  or  iridium  or  palladium, 
tubing  sheets,  plate  wire,  gauze,  sponge,  chloride;  partly 
manufactured  products;  scrap  and  filings;  ores,  concentrates 
or  mixtures  containing  either  more  or  less  than  75%  of  the 
metals;  manufactured  articles,  or  in  process;  alloys,  pla- 
tinum, and  iridium  or  palladium  in  any  form. 


EXECUTIVE  ORDER  DIRECTING  SALE  OF  NICKEL  BY 
ALIEN  PROPERTY  CUSTODIAN. 
The  following  Executive  order,  authorizing  the  sale  by 
the  Alien  Property  Custodian  of  279,232  pounds  of  nickel, 
was  issued  under  date  of  May  9  by  President  Wilson: 

EXECUTIVE  ORDER. 

An  Executive  order  concerning  a  sale  to  be  conducted  by  the  Alien 
Property  Custodian,  pursuant  to  the  "Trading-With-the-Enemy  Act"  and 
amendments  thereof. 

By  virtue  of  the  authority  vested  in  me  by  "an  Act  to  define,  regulate, 
and  punish  trading  with  the  enemy,  and  for  other  purposes,"  approved 
Oct.  6  1917,  known  as  the  "Trading-With-the-Enemy  Act,"  and  the 
amendment  to  such  Act  embodied  in  "an  Act  making  appropriations  to 
supply  urgent  deficiencies  in  appropriations  for  the  fiscal  year  ending  June 
30  1918  and  prior  fiscal  years,  on  account  of  war  expenses,  and  for  other 
purposes,"  approved  March  28  1918,  I  hereby,  in  the  public  interest,  make 
the  following  determination,  order,  rule,  and  regulation: 

The  Alien  Property  Custodian  is  hereby  authorized  to  sell  at  private  sale, 
without  public  or  other  advertisement,  the  following  property,  to  wit: 
279,232  pounds  more  or  less,  of  nickel;  property  of  Hammar  &  Co.,  Ham- 
burg, Germany,  Hammar  &  Co.  (Ltd.),  Stockholm,  Sweden,  and  other 
enemies  unknown;  same  now  being  in  the  possession  of  the  American 
Dock  Co.,  Tompkins vllle,  Staten  Island,  N.  Y. 

Such  sale  may  be  made  in  one  or  more  lots  and  may  be  conducted  at  the 
place  where  the  property,  or  the  major  portion  thereof,  is  situated,  or  else- 
where, and  upon  such  terms  and  conditions  as  to  the  Alien  Property 
Custodian  or  his  duly  authorized  agent  may  seem  proper. 

My  reasons  for  the  foregoing  determination,  order,  rule,  and  regulation 
are: 

(a)  That  the  property  described  is  not  customarily  sold  and  cannot 
usually  be  sold  to  advantage  either  at  public  sale  after  public  or  other 
advertisement,  or  at  the  place  where  such  property,  or  the  greater  portion 
thereof,  is  situated. 

(b)  That  the  property  described  may  be  sold  to  such  manufacturers 
as  may  be  designated  by  the  Ordnance  Department  of  the  War  Depart- 
ment for  war  purposes,  and  therefore  for  direct  utilization  by  the  United 
States  Government. 

(c)  That  unnecessary  expense,  delay,  and  inconvenience  may  be  avoided. 

WOODROW  WILSON. 
The  White  House,  May  9  1918. 


SENATE  RESOLUTION  CALLING  FOR  INQUIRY  INTO 
PRICES  OF  FARM  IMPLEMENTS. 
The  Senate  on  May  13  adopted  a  resolution  directing  the 
Federal  Trade  Commission  to  investigate  the  cause  for  the 
high  price  of  farming  implements,  to  determine  whether  there 
exists  "any  unfair  methods  of  trade  or  competition"  and  "any 
act,  combination,  agreement  or  conspiracy  to  restrict,  de- 
press or  control  prices,  production  or  supply"  of  farm  im- 
plements.    The  following  is  the  resolution: 

Resolved,  That  the  Federal  Trade  Commission  be,  and  Is  hereby,  di- 
rected, under  the  authority  of  the  Act  entitled  "An  Act  to  create  a  Federal 
Trade  Commission,  to  define  its  purposes  and  duties,  and  for  other  pur- 
poses," approved  Sept.  26  1914,  to  investigate  and  report  to  the  Senate  the 
cause  or  causes  for  the  high  prices  of  the  articles  hereinafter  mentioned, 
required  to  be  bought  and  used  by  the  farmers  of  the  country  on  the  farms, 
and  to  investigate  and  report  the  facts  relative  to  the  existence  of  any  un- 
fair methods  of  trade  or  competition  by  manufacturers  and  dealers  in  any 
of  the  articles  hereinafter  mentioned  in  respect  to  any  act,  combination, 
agreement  or  conspiracy uto  restrict,  depress,  or  control  the  prices,  produc- 
tion, or  supply  of  any  of  the  articles  enumerated  as  follows,  to  wit.:  Agri- 
cultural implements  and  machinery  of  every  kind  and  description. 

And  that  the  Federal  Trade  Commission  report  whether ,  under  the  facts 
found,  the  farmers  are  required  to  pay  an  unreasonable  price  for  the  things 
they  are  required  to  purchase  and  use  on  the  farms  in  the  production  of 
food  products,  and  whether  they  are  thereby  prevented  from  making  a  fair 
profit  for  their  labor  and  money  expended  toward  production. 


PROPOSED    CUT    IN    FARM    TOOL    OUTPUT. 
With  a  view  la  determining  what  varieties  of  agricultural 
implements  may  be  eliminated  by  manufacturers  without 
hampering  farm  work  a  study  of  the  matter  has  been  under- 
taken by  the  Commercial  Economy  Board  of  the  Counoll 
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of  National  Defense  in  co-operation  with  the  implement 
Industry.  On  the  basis  of  information  now  being  gathered 
the  Board  will  probably  issue  formal  recommendations 
specifying  types  and  sizes  that  should  be  eliminated.  The 
object  is  to  conserve  materials,  labor,  capital,  and  manu- 
facturing facilities  for  war  use.  The  Council  in  a  state- 
ment said: 

At  the  request  of  the  Board,  following  a  conference  in  Washington  with 
the  war  service  committee  of  the  implement  industry,  four  divisional  com- 
mittees of  the  National  Implement  and  Vehicle  Association  met  in  Chicago 
In  March  to  formulate  suggestions  to  the  Board.  These  committees  had 
to  do  respectively  with  steel  plows  and  tillage  implements,  chilled  plows, 
grain  drills,  seeders,  &c,  and  farm  elevators.  Each  recommended  various 
styles  and  sizes  for  elimination,  numbering  altogether  nearly  2,000.  The 
list  was  made  up  of  types  which  had  been  gradually  added  by  the  manu- 
facturers in  the  course  of  peace-time  competition ,  but  which  could  be  dis- 
pensed with  as  a  war  measure,  the  committees  believed,  without  serious 
inconvenience  to  anyone.  In  the  report  of  the  committee  meetings  it  was 
stated  that  special  regard  had  been  given  to  the  needs  of  the  farmer,  and 
nothing  recommended  for  discard  which  was  believed  to  be  necessary  to 
modern,    economical    agriculture. 

The  wagon  department  of  the  association  has  recently  met  in  Louisville, 
Ky.,  and  made  similar  sudggestions. 

Such  of  these  recommendations  as  the  Board  deems  suitable,  together 
with  others  from  different  sources,  are  to  be  brought  to  the  attention  of 
all  implement  manufacturers  and  jobbers  and  as  many  retail  dealers  as  it  is 
practical  to  reach  through  questionaires.  Thus  all  branches  of  the  trade, 
and  practically  all  units,  will  have  opportunity  to  express  their  views 
before  the  Board  formulates  its  recommendations. 

The  first  of  the  questionaires,  addressed  to  the  manufacturers  of  portable 
grain  elevators,  has  just  been  sent  out  by  the  Board.  Others  are  in  prepa- 
ration. 

It  will  be  seen  that  the  simplification  of  implement  lines  will  not  only 
save  labor  in  the  implement  factories  and  steel  mills  by  making  possible 
longer  runs  on  the  machinery;  it  will  also  release  a  portion  of  the  machinery 
for  work  on  munitions,  ships'  parts,  &c.  In  addition  it  will  cut  down 
the  amount  of  stock  the  joDbers  and  retailers  will  have  to  carry,  thus  re- 
leasing capital  for  the  purchase  of  Government  securities. 

The  study  is  a  part  of  the  Board's  general  work  of  conserving  commercial 
an  industrial  resources  and  facilities.  Similar  measures  have  already 
been  taken  in  the  woolen  cloth  and  clothing,  the  shoe  and  leather,  the 
paint  and  other  lines,  in  each  case  with  the  co-operation  of  the  industry. 


FEDERAL    TRADE    COMMISSION'S    COMPLAINT 

AGAINST  STANDARD  OIL  COMPANY 

OF    INDIANA. 

The  Standard  Oil  Company  of  Indiana  is  charged  with 
violation  of  the  Clayton  anti-trust  Act  and  the  Federal 
Trade  Commission  Act  in  a  complaint  filed  against  it  by 
the  Federal  Trade  Commission  made  public  on  April  30. 
It  is  alleged  in  the  complaint  according  to  a  statement 
issued  by  the  Commission  that  "in  order  to  stifle  and  sup- 
press competition,"  the  company  sells  its  gasoline  and 
kerosene  products  only  to  those  dealers  and  agents  who  will 
handle  and  deal  in  the  other  products  of  the  respondent 
and  who  make  diligent  effort  to  cause  the  sale  of  these 
products  to  be  as  large  as  possible  and  who  refrain  from 
dealing  in  or  handling  the  gasoline  of  any  of  the  respon- 
dent's competitors."  The  complaint  also  alleges  that  the 
company  refuses  to  sell  and  deliver  its  products  in  carload 
lots  or  in  such  manner  or  quantity  that  these  products  can 
be  reshipped  to  other  territories  where  higher  prices  prevail, 
except  that  such  sales  are  made  to  other  Standard  companies 
It  is  further  alleged  that  the  company  "generally  confined 
the  sale  of  its  products  in  its  territory  to  retail  distributors 
at  wholesale  or  tank  wagon  prices,  but  in  certain  local  or 
competitive  areas  within  its  territory,  where  retail  dealers 
do  not  handle  the  products  of  the  respondent  in  quantities 
desired,  the  respondent  sells  direct  to  the  consumer  at  tank 
wagon  or  wholesale  prices,  thereby  punishing  retail  dealers 
and  compelling  them  to  deal  in  the  products  of  the  Standard 
Oil  Company  of  Indiana  under  conditions  and  restrictions 
imposed  by  it."  The  company  is  also  charged  with  maint- 
taining  a  system  of  contracts  called  "commission  agency 
agreements."  The  allegations  are  detailed  in  the  follow- 
ing statement  of  the  Federal  Trade  Commission: 

A  comprehensive  complaint,  charging  not  only  violation  of  Section  5 
of  the  Federal  Trade  Commission  Act,  but  also  of  Sections  2  and  3  of  the 
Clayton  Act,  has  been  Issued  by  the  Federal  Trade  Commission  against 
the  Standard  Oil  Company  of  Indiana. 

The  complaint  alleges  that  the  respondent  company  maintains  a  system 
in  the  contract  and  sale  of  its  gasoline  and  kerosene  products  whereby 
those  products  are  shipped  from  its  refineries  to  numerous  depots  called 
tank-wagon  stations,  situated  in  various  localities  throughout  Michigan, 
Indiana,  Illinois,  Wisconsin,  Minnesota,  Iowa,  Missouri,  Kansas,  North 
Dakota,  South  Dakota,  and  Oklahoma,  and  from  those  tank-wagon 
stations  the  products  of  the  company  are  delivered  into  the  storage  tanks 
of  its  customers  by  means  of  tank  wagons  operated  by  the  respondent 
company. 

Competition  Stifling  Charged. 

It  is  charged  that  with  the  purpose  and  effect  of  stifling  competition  the 
Standard  Oil  Company  of  Indiana  refuses  to  sell  and  deliver  its  products 
In  carload  lots,  or  in  such  manner  to  quantity  that  these  products  can  be 
reshipped  to  other  territories  where  higher  prices  prevail,  except,  that 
such  sales  are  made  to  other  Standard  companies.  It  is  charged  also  that 
the  Standard  Oil  Company  of  Indiana  sells  and  ships  all  of  its  surplus  pro- 
duction to  other  Standard  companies  in  different  territories  who  do  not 
interfere  with  the  general  business  and  marketing  system  of  Standard 
companies  genorally,  and  that  this  system  is  designed  and  calculated  to 


prevent  customers  in  territory  other  than  that  described  above  from  ob- 
taining gasoline  and  kerosene  products  at  a  price  as  low  as  that  maintained 
by  the  respondent  company  in  its  territory  plus  freight  differentials,  which 
price  is  kept  below  that  of  the  market  in  localities  outside  of  the  territory 
of  the  Standard  Oil  Company  of  Indiana. 

Sales  to  Dealers  and  Consumers. 

The  complaint  charges  also  that  the  respondent  generally  confines  the 
sale  of  its  products  in  its  territory  to  retail  distributors  at  wholesale  or  tank- 
wagon  prices,  but  in  certain  local  competitive  areas  within  its  territory, 
where  retail  dealers  do  not  handle  the  products  of  the  respondent  in  quan- 
tities desired,  the  respondent  sells  direct  to  the  consumer  at  tank-wagon  or 
wholesale  prices,  thereby  punishing  retail  dealers  and  compelling  them  to 
deal  in  the  products  of  the  Standard  Oil  Company  of  Indiana  under  con- 
ditions and  restrictions  imposed  by  it. 

It  is  charged  also  that  the  respondent  company  makes  a  practice  of  loan- 
ing tanks  and  other  equipment  used  in  handling  its  products  to  customers 
and  prospective  customers  in  competitive  areas,  both  dealers  and  con- 
sumers, upon  the  condition  and  agreement  that  this  equipment  shall  be  used 
exclusively  in  the  storage  and  handling  of  the  products  of  the  respondent. 
This  practice,  it  is  stated  in  the  complaint,  causes  customers  to  confine 
their  purchases  exclusively  to  the  products  of  the  Standard  Oil  Company 
of   Indiana. 

It  is  charged  also  that  the  company  maintains  a  system  of  contracts 
called  "commission  agency  agreements,"  by  the  terms  of  which  the  respon- 
dent if  obligated  to  pay  dealers  1  cent  a  gallon  on  all  pump-selling  products 
handled  by  such  dealers  as  a  rental  for  the  tanks  and  also  for  the  services 
of  the  dealers  in  handling  its  products,  but  such  agreements  are  made 
on  the  express  provision  that  such  dealers  shall  not  handle  the  products 
of  any  competitor.  Where  dealers  do  not  possess  the  necessary  equip- 
ment, the  complaint  sets  forth,  the  Standard  Oil  Company  of  Indiana 
furnishes  it,  and  where  the  dealer  has  equipment  an  additional  monthly 
rental  is  paid  for  the  exclusive  use  of  it  in  the  handling  and  sale  of  the 
respondent's  products. 

The  respondent  also  maintains,  the  complaint  charges,  a  system  of  con- 
tracts known  as  "commission  agent  agreements,"  by  the  terms  of  which 
the  Standard  Oil  Company  of  Indiana  is  obligated  to  pay,  and  does  pay, 
consumers  in  certain  competitive  areas,  with  little  or  no  opportunity  of 
reselling  to  other  consumers,  a  commission,  rebate,  or  discount  of  I  cent  a 
gallon  on  the  outgo,  provided,  however,  that  the  consumers  involved  use 
the  respondent's  product  exclusively,  the  commission  paid  being  based  on 
the  gallonage  outgo  and  also  that  used  by  these  customers  themselves. 

Sale  of  Other  Products. 

It  is  charged,  in  the  complaint,  also,  that  the  respondent,  to  stifle  and 
suppress  competition,  sells  its  gasoline  and  kerosene  products  only  to  those 
dealers  and  agents  who  will  handle  and  deal  in  the  other  products  of  the 
respondent,  and  who  make  diligent  effort  to  cause  the  sale  of  these  products 
to  be  as  large  as  possible  and  who  refrain  from  dealing  in  or  handling  the 
gasoline  of  any  of  the  respondent's  competitors. 

It  is  alleged  in  the  complaint,  to,  that,  through  its  agents  and  employees 
and  by  means  of  advertisements  in  newspapers,  magazines,  and  trade 
journals,  the  Standard  Oil  Company  of  Indiana  has  made  representations 
concerning: 

(a)  The  quality,  grade,  ingredients,  and  effectiveness  of  its  products  and 
those  of  certain  of  its  competitors. 

(6)  The  officers  of  competitive  corporations  and  the  officers  of  pur- 
chasing corporations  which  were  not  handling  products  of  the  respondent. 

(c)  The  alleged  methods  of  certain  of  its  competitors  of  selling  their 
products  by  measures  short  of  the  amount  purchased. 

(d)  The  ability  of  certain  of  its  competitors  to  continue  in  business  and 
make  deliveries  of  their  products,  and 

(e)  That  in  the  event  lubricating  oils  other  than  those  of  the  respondent 
were  used  upon  certain  agricultural  machinery  the  guarantees  upon  the 
machinery  issued  by  the  manufacturers  would  not  be  binding,  and 

(J)  That  certain  of  its  products  which  were  blends  of  gasoline  with  heav- 
ier oils  or  a  result  of  a  "cracking  process"  were  held  out  as  gasoline  without 
indicating  the  degree  of  adaptability  for  the  use  for  which  sold,  and  that 
these  representations  were  false,  misleading,  and  designed  to  deceive  the 
trade  and   the  general   public. 

Variation  in  Prices. 

It  is  charged  also  that  the  Standard  Oil  Company  of  Indiana  varies  the 
price  of  petroleum  in  different  areas  within  its  territory  by  selling  it  at  a 
lower  price  in  highly  competitive  areas  than  the  price  for  which  it  is  sold 
where  competition  is  less  active  and  in  highly  competitive  is  less  active  and 
in  highly  competitive  areas  renders  services  and  incurs  selling  expenses  for 
which  no  charge  above  the  wholesale  price  is  made.  For  the  same  services 
and  expenses,  if  incurred  in  areas  where  competition  is  not  as  active,  a 
charge  is  added  to  the  tank-wagon  price,  the  complaint  avers. 

Touching  the  Clayton  Act,  the  complaint  charges  that  for  several  years 
past  the  Standard  Oil  Company  of  Indiana  has  discriminated  in  price  and 
is  now  discriminating  in  price  between  different  purchasers  of  petroleum 
products,  and  that  the  effect  of  this  discrimination  may  be  to  substantially 
lessen  competition  or  tend  to  create  a  monopoly. 

Contracts  at  Fixed  Prices. 
It  is  charged  also  that  the  respondent  is  now  and  for  several  years  past 
has  sold  and  made  contracts  for  sale,  and  is  now  doing  so,  of  large  quan- 
tities of  petroleum  products,  and  has  fixed,  and  is  fixing,  the  price  charged 
therefor  or  discount  or  rebate  upon  such  price  on  the  condition,  agreement, 
or  understanding  that  the  purchasers  of  these  products  shall  not  use  or 
deal  in  the  merchandise,  supplies,  or  commodities  of  competitors.  The 
effect  of  such  sales  and  contracts,  it  is  alleged,  may  be  to  substantially 
lessen  competition  and  tend  to  create  a  monopoly. 


U.  S.  TROOPS  REVIEWED  BY  KING  GEORGE— MESSAGE 
FROM  THE  KING. 
A  parado  of  American  troops, — men  forming  part  of 
the  New  United  States  National  Army — took  place  in 
London  on  May  10,  and  besides  being  reviewed  by  King 
George  and  Queen  Mary,  the  Dowager  Ouoen  Alexandra, 
the  Duke  of  Connaughl  ami  Ambassador  Page,  a  personal 
message  from  (he  King  was  received  by  each  of  the  American 
troopers.  Some  2.7()()  nun  participated  in  the  parade, 
the  paraders  including  two  ('< .  A.  R.  veterans,  who  were 
accompanied  by  three  younger  men  carrying  a  banner  with 
the  inscn'piion  "United  stales  Civil  War  Veterans.  Not 
for   Ourselves  but  for   Our   Country."     The    troops   were 
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practically  all  from  New  York  City.  They  marched  in 
columns!  of  fours  from  Wellington  Barracks  over  a  three 
milo  route,  oiroling  that  section  of  Ivondon  in  which  are 
located  the  Government  offices,  the  Embaegiea  and  the 
principal  public  buildings.  The  first  of  tho  men  filed  out 
of  the  parade  ground  at  Wellington  Barracks  at  quarter  to 
twelve,  passed  the  war  office  a  half  an  hour  later,  the  United 
States  Embassy  at  quarter  to  ono  and  reached  Buckingham 
Palaco  five  miniutes  after  ono.  With  the  arrival  of  the 
troops  at  Buckingham  Palace  King  George  and  Queon 
Mary,  Queen  Alexandra  and  the  Duke  of  Connaught  ap- 
peared at  tho  main  entrance  and  walking  across  the  court 
yard  received  Gen.  Biddle.  Members  of  the  War  Cabinet, 
including  Premier  Lloyd  George,  Chancellor  Bonar  Law, 
Viscount  Milner,  and  J.  Austen  Chamberlain,  witnessed 
the  parado  from  the  balcony  at  the  War  Office.  Ambassa- 
dor Page  reviewed  tho  troops  from  a  point  just  in  front 
of  the  Embassy  steps.  The  occasion  is  the  first,  it  is  stated, 
on  which  London  had  witnessed  the  soldiers  of  tho  National 
Army  in  marching  order.  The  personal  mossage  received 
by  each  of  the  troopers  from  King  George  was  in  an  envelope 
bearing  the  Royal  arms,  the  outside  of  the  envelope  being 
marked:  "A  message  to  you  from  His  Majesty  King  Georgo 
V."  The  message  itself  was  on  the  note  paper  of  Windsor 
Castle,  was  written  in  fac-simile  of  the  King's  handwriting 
and  was  as  follows: 

Soldiers  of  the  United  States:  The  people  of  the  British  Isles  welcome 
you  on  your  way  to  take  your  stand  beside  the  armies  of  the  many  nations 
now  fighting  in  the  Old  World  the  great  battle  for  human  freedom. 

The  Allies  will  gain  new  heart  and  spirit  in  your  company.  I  wish  I 
could  shake  hands  with  each  one  of  you  and  bid  you  God-speed  on  your 
mission.  GEORGE  R.   I. 


UNITED    STATES   ARMY    PLANS— FRENCH    REPORT 
CONCERNING  NUMBER  ABROAD. 

With  regard  to  an  announcement  which  the  Paris  cables 
reported  on  May  16  had  appeared  in  Premier  Clemenceau's 
newspaper  "L'Homme  Libre"  that  the  United  States  had 
promised  to  have  1,500,000  fighting  men  in  France  by  the 
end  of  1918,  Secretary  Baker,  it  was  said,  refused  to  make 
any  comment.  The  French  newspaper  was  said  to  have 
stated  that  these  troops  must  have  their  own  organization 
and  services,  which  would  mean  at  least  2,000,000  special- 
ists, workers,  men  in  the  Quartermaster's  Department  and 
others.     The  dispatch  added: 

The  newspaper  went  on  to  say  that  certain  misunderstandings  which 
had  existed  had  been  cleared  up,  and  that  under  no  circumstances  would 
Allied  workers  or  soldiers  displace  French  workers  in  factories. 

The  presence  of  American  workers  on  French  soil  would  be  in  direct 
consequence  of  the  presence  ofAmerican_fighters_on  the  front. 

With  the  receipt  of  the  above  report  it  was  recalled^that 
Secretary  Baker  had  some  weeks  ago  told  the  Senate  Mili- 
tary Committee  that  the  United  States  had  hopes  of  getting 
1,500,000  men  to  the  front  during"|the  year.  On  the  8th 
inst.  he  authorized  the  statement  that  his  forecast  to  Con- 
gress in  January  that  500,000  troops  would  be  dispatched 
to  France  early  the  present  year  had  been  surpassed.  The 
following  was  Secretary^ Baker's  statement  of  the  8th: 

In  January  I  told  the  Senate  Committee  that  there  was  strong  likelihood 
that  early  in  the  present  year  500 ,000  American  troops  would  be  dispatched 
to  France.  I  cannot  either  now  or  perhaps  later  discuss  the  number  of 
American  troops  in  France,  but  I  am  glad  to  be  able  to  say  that  the  fore- 
cast made  in  January  has  been  surpassed. 

At  the  same  time  the  Secretary  announced  that  as  a  result 
of  a  personal  investigation  of  machine-gun  production  that 
there  was  no  shortage  of  light  or  heavy  types  of  these  weapons 
either  in  France  or  America,  and  no  shortage  was  probable. 
Mr.  Baker  said  thero  had  been  no  question  as  to  the  supplies 
of  light  type  Browning  guns,  which  were  coming  forward 
in  quantities.  He  would  not  say  whether  shipment  of  these 
guns  to  France  had  been  started.  As  to  the  heavy  Brown- 
ings, he  said: 

Early  manufacturers'  estimates  as  to  the  production  of  the  heavy  type, 
perhaps,  were  more  optimistic  than  was  justified.  The  estimato  of  the 
Ordnance  Department  in  January  has  been  met  and  is  being  mot.  Some 
of  these  heavy  guns  have  been  produced  and  there  is  every  indication  of 
forthcoming  production  in  increasing  and  substantial  numbers. 

The  statement  of  the  8th  regarding  the  movement  to 
France  was  ;tho_  first  official  utterance  indicating  even  indi- 
rectly the  number  of  men  sent  abroad.  The  first  force  to 
go  was  nover  described  except  as  a  division,  although  as  a 
matter  of  fact  it  was  constituted  into  two  divisions  soon 
after  its  arrival  on  the  other  side.  It  was  stated  that  the 
fact  that  more  than  500,000  have  gone  this  year  also  shows 
the  accelerated  rate  at  which  the  men  have  been  moving 
forward  since  the  winter  passed  and  eased  the  shipping  and 
embarkation  situation. 


The  Administration's  plans  for  increasing  tho  army  were 
submitted  by  Secretary  Baker  to  the  House  Committee 
on  Military  affairs  on  May  3.  Approximately  $15,000,000,- 
(XX),  it  is  itated,  will  he  needed  to  finance  the  army  during  the 
next  fiscal  year.  The  "Times"  of  the  4th  inst.,  referring  to 
the  proposod  plans,  said  in  part: 

Secretary  Baker  refused  to  go  into  the  question  of  figures  involved  In 
die  proposed  increase  in  military  man  power,  l>ut  it  became  known  at  the 
Capitol  that  thi  he  subjoined  were  based  on  a  force  of  not  fewer 

than  3,000.000  men  ami  160,000  officers  being  in  the  field  by  July  1  1919. 
Tho  plan  contemplates  having  130,000  officers  and  2,168.000  men,  or  a 
total  of  2,298,000  In  the  field  and  in  camps  by  July  1  1918,  and  approxi- 
mately an  additional  million  to  be  placed  in  the  field  before  the  end  or  the 
fiscal  rear. 

"I  don't  want  to  say  anything  in  figures,"  said  Secretary  Baker  when 
asked  how  large  an  army  was  contemplated,  "because  I  don't  want  to  be 
tied  down  to  numbers.  My  objection  to  using  numbers  grows  out  of  the 
fact  that  we  want  to  raise  just  as  large  an  army  as  will  be  needed,  and  I 
want  tho  American  people  to  fool  confident  that  we  are  not  going  to  be 
handicapped  by  numbers  but  intend  to  raise  an  army  that  will  be  large 
enough  in  every  respect." 

Secretary  Baker  made  it  clear  that  the  total  of  $15,000,000,000  involved 
in  tho  estimates  as  revised  for  the  new  army  bill  did  not  cover  the  whole 
cost  of  the  army  for  the  next  fiscal  year.  The  $15,000,000,000.  he  explained 
was  in  addition  to  tho  large  sums  that  would  be  carried  in  the  Fortifications 
Appropriation  bill,  which  covers  the  cost  of  heavy  ordnance  both  here  and 
overseas.  Nor  does  it  include  the  Military  Academy  bill.  It  was  em- 
phasized that  although  estimates  were  submitted  on  the  basis  of  an  army 
of  a  certain  size,  Congress  was  being  asked  for  blanket  authority  for  the 
President  to  raise  all  the  men  needed,  and  the  approximate  figures  of  $15,- 
000,000,000  could  be  increased  by  deficiency  appropriations. 

This  country  now  has  in  camp  and  in  the  field,  it  was  explained  to  the 
committee,  the  following  enlisted  men  and  officers: 

Enlisted  men. 1,765,000 

Officers - 120,000 

Total 1.885,000 

On  May  15  the  "Times"  stated  that  the  summary  of  the 
Army  Appropriation  bill,  now  being  drafted  finally,  issued 
on  that  day  by  the  House  Committee  on  Military  Affairs, 
showed  that  Secretary  Baker,  after  his  visit  to  Europe,  in- 
creased the  estimates  for  the  army  for  the  next  fiscal  year 
by  $4,038,753,286.  We  quote  further  from  the  "Times" 
as  follows: 

This  increase  was  made  necessary  by  a  decision  to  expand  the  army  to 
3,000,000  and  to  increase  equipment  in  many  details.  The  tentative  bill 
carries  $11,771,666,847  86,  which  does  not  include  about  $4,000,000,000 
which  will  be  carried  in  the  Fortifications  bill  for  heavy  artillery-  making 
the  entire  amount  which  will  be  provided  for  the  army  in  the  next  fiscal 
year  reach  about  $15,000,000,000. 

The  Army  bill  for  the  present  fiscal  year  was  $5,248,654,298  48,  which  Is 
about  $10,000,000,000  less  than  will  be  required  for  the  army  in  the  next 
fiscal  year.  While  an  effort  will  be  made  to  reduce  the  items  in  the  Army 
bill  proper  and  the  Fortifications  bill,  it  is  believed  that  this  Congress  will 
appropriate  from  $12,000,000,000  to  $14,000,000,000  for  the  army  next 
year. 

The  summary  made  public  by  the  committee  shows  the  differences  be- 
tween the  original  estimates  submitted  by  Secretary  Baker  and  the  revised 
estimates  furnished  by  him  after  his  trip  to  the  battlefields  of  Europe, 
omitting  those  unchanged: 

Original  Estimate.      New  Estimate. 

Signal  Service $1,138,240,314  77  $1,039,488,103  77 

Maintenance  office  of  Provost  Mar- 
shal-General     ... 15,762,000  00 

Pay,  &c,  of  the  army 1,003,934,176  40     1,589,950,745  14 

Subsistence  of  army — 
Supplies,  service  and  transportation, 

Quartermaster  Corps ..       298,405.655  57         830,557,398  00 

Regular  supplies,  Quartermas'r  Corps      231,754,055  54        552,868,390  00 
Incidental  expenses,  Quarterm.  Corps         10,457,814  59  37,456,789  00 
Transportation  of  army  and  its  sup- 
plies ._ 654,180,015  72     1,251,592,903  00 

Water  and  sewers  at   military  posts...         19,735,546  00  70,569,605  00 

Clothing  and  camp  and  garrison  eq'age  1,832,515,020  61     1,230,190.089  00 

Storage  and  shipping  facilities 143 ,603 ,037  00 

Horses  for  cavalry,  artillery,  &c 28,755,991  00  77,484,081  00 

Barracks  and  quarters 26,839,967  00        187,190,800  00 

Military  post  exchanges 1,247,512  00  2,994,950  00 

Roads,  walks,  wharves  and  drainage.  3,043,443  00  35,117,175  00 

Construction  and  repair  of  hospitals..        25,000,000  00  83,053.612  00 

Quarters  for  hospital  stewards 89,100  00  66,000  00 

Shooting  galleries  and  ranges 343,110  00  4,260,438  00 

Maintenance  of  Army  War  College...  12,200  00  12,780  00 

Claims  for  damage  and  loss  to  private 

property. 10,000  00  30,000  00 

Ordnance  service... 25,500.000  00  30.000.000  00 

Ordnanco  stores,  ammunition.. 390,000.000  00     1,096,486,99100 

Small  arms  target  practice 75,200,000  00        159,273,725  00 

Manufacture  of  arms 50.000.000  00         257,324,325  00 

Ordnanco  stores  and  supplies. 93,400,000  00         443,699.260  00 

Automatic  machine  rifles 237,144,000  00        574,870,000  00 

Armored  motor  cars... 75,550,000  00         347,972,500  00 

Authorization  for  ordnance  supplies..         500,000,000  00 

Civilian  military  training 6,018,000  00  2,640,000  00 

Reserve  Corps,  Quartermaster  Suppl's  2,135,671  00  2.788,096  00 

MOTHERS'  DAY  RECEIVED  SPECIAL  RECOGNITION 
MAY  12  THIS  YEAR. 
Mothers'  Day,  observed  last  Sunday,  May  12,  received 
especial  distinction  this  year.  On  the  11th  inst.  the  House 
adopted  a  resolution  (concurred  in  by  the  Senate  on  the 
same  day)  requesting  that  the  President  recommend  in  the 
observance  of  the  day  that  the  prayers  of  the  people  be 
offered  to  invoke  Divine  blessing  especially  on  those  mothers 
having  sons  serving  in  the  war.  In  response  to  the  resolu- 
tion the  President  issued  a  message  on  the   11th  calling 
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for  the  special  remembrance  of  the  mothers  of  sons  in  the 
service,  his  message,  reading  as  follows: 

I  take  the  liberty  of  calling  special  attention  to  the  fact  that  this  is 
Mothers'  Day,  and  I  take  advantage  of  the  occasion  to  suggest  that  during 
this  day  our  attention  be  directed  particularly  to  the  patriotic  sacrifices 
which  are  being  so  freely  and  generously  made  by  the  mothers  of  our 
land  in  unselfishly  offering  their  sons  to  bear  arms,  and,  if  need  be,  to 
die  in  defense  of  liberty  and  justice,  and  that  we  especially  remember  these 
mothers  in  our  prayers,  praying  God  for  His  Divine  blessing  upon  them  and 
upon  their  sons  whose  whole-hearted  service  is  now  given  to  the  country 

which  we  love. 

WOODROW  WILSON. 

Secretary  of  War  Baker  and  Secretary  of  the  Navy 
Daniels  both  issued  messages  on  the  11th  inst.  in  tribute 
to  the  mothers  of  America,  Secretary  Baker's  message 
saying: 

To  the  Mothers  of  America: 

I  bring  you  a  message  from  your  boys  in  France.  They  are  cheerful  and 
earnest  and  full  of  fight — as  proud  of  their  country  as  their  country  is 
proud  of  them. 

From  you  they  yet  draw  inspiration,  and  to  you  they  send  a  message 
filled  with  determination  and  with  hope.  They  hope  to  make  this  war 
the  last  war  that  America  will  ever  have  to  fight  against  a  military  despotism 
and  they  want  to  fight  till  that  hope  has  been  achieved. 

They  ask  you  to  be  of  good  cheer,  to  be  with  them  fondly  in  your  thoughts, 
and  to  sustain  your  hearts  in  the  day  of  battle  as  they  will  sustain  theirs. 

NEWTON  D.  BAKER. 

Secretary  Daniels  in  his  message  said: 

To  the  Mothers  of  Defenders  of  Democracy: 

The  courage  of  the  mothers  in  the  homes  is  reflected  by  the  bravery  of 
the  men  at  the  front.  It  is  always  true  that  the  morale  of  a  nation's 
soldiers  and  the  ideals  for  which  they  fight  are  born  in  the  spiritual  heroism 
of  a  nation's  mothers.  Let  the  Nation  join  in  international  prayer  to  all 
mothers  of  defenders  of  democracy  to  cheer  and  strengthen  them,  their 
sons,  and  the  Nation  itself  to  fight  to  win  the  fight  that  must  be  won. 

Our  country  stands  before  the  world  as  a  nation  fighting  for  the  ideals  of 
nations,  and  the  world  knows  that  the  mothers  of  America  are  sending  men 
of  ideals  to  the  front.  In  that  lies  our  strength.  Faith  and  prayer  are  the 
two  basic  supports  of  national  idealism  International  prayer,  for  all 
mothers  of  democracy — there  are  13,000,000  of  them — cannot  but  aid 
every  soldier  in  camp  or  trench  as  well  as  strengthen  every  mother  at  home. 

JOSEPHUS  DANIELS. 

The  National  Association  of  Mothers  of  Defenders  of 
Democracy,  in  announcing  on  May  11  that  it  had  set  aside 
the  12th  inst.  as  a  day  of  prayer,  said: 

The  result  desired  is  to  cheer,  console  and  strengthen  the  hearts  of  the 
mothers  who  have  sons  in  the  camp  or  trench,  and  to  secure  through 
mothers'  letters  to  sons  a  higher  spiritual  soldier  morale. 

The  following  is  the  resolution  adopted  by  the  House  and 
agreed  to  by  the  Senate: 

Resolved  by  the  House  of  Representatives  (the  Senate  concurring.)  That  with 
the  approach  of  Mothers'  Day  the  attention  of  the  Nation  be  directed  to 
the  patriotic  scarifice  made  by  the  mothers  of  our  land  in  freely  offering 
their  sons  to  bear  arms  and.  if  nped  be,  die  in  defense  of  liberty  and  jus- 
tice; that  in  appreciation  of  this  great  sacrifice  the  President  of  the  United 
States  be,  and  ho  is  hereby,  respectfully  requested  to  recommend  in  the 
observance  of  Sunday,  May  12  1918,  as  Mothers'  Day,  that  the  people 
of  the  United  States  offer  fervent  prayers  to  Almighty  God  for  His  Divine 
blessing  on  the  mothers  of  our  country,  especially  those  having  sons  ssrving 
under  our  flag  throughout  the  world. 


Every  soldier  of  the  American  Expeditionary  Forces  in 
France  was  requested  to  write  a  letter  to  his  home  on 
Mothers'  Day.  The  idea,  it  is  stated,  originated  with  the 
"Stars  and  Stripes,"  the  official  newspaper  of  the  American 
forces  in  Europe,  and  was  approved  by  headquarters.  It 
was  announced  on  May  9  that  General  Pershing  had  issued 
the  following  order  to  all  the  units  of  the  American  Ex- 
peditionary  Forces: 

To  All  Commanding  Officers,  May  8: 

I  wish  every  officer  and  soldier  in  the  American  Expeditionary  Forces 
would  write  a  letter  home  on  Mothers'  Day.  This  Is  a  little  thing  for  each 
one  to  do,  but  these  letters  will  carry  back  our  courage  and  our  affection 
to  the  patriotic  women  whose  love  and  prayers  inspire  us  and  cheer  us  on 
to  victory 

PERSHING. 

The  mothers,  it  is  stated,  may  expect  the  letters  to  begin 
arriving  early  in  June. 


LETTERS  OF  U.  S.  SOLDIERS  ABROAD  FREE  OF 

POSTAGE  CHARGES. 

In  calling  attontion  to  the  fact  that  letters  written  and 

mailed  by  soldiers  assigned  to  duty  in  a  foreign  country  are 

free  from  postage  requirements  Third  Assistant  Postmaster- 

Genoral  Dockery  has  issued  the  following  statement: 

OFFICE  OF  THIRD  ASSISTANT  POSTMASTER-GENERAL. 

Washington,  April  25  1918. 
Some  postmasters  are  erroneously  charging  postage  due  on  letters 
written  and  mailed  by  soldiers,  sailors,  and  marines  assigned  to  duty  in  a 
foreign  country  engaged  in  the  present  war.  Attention  is,  therefore 
Invited  to  Paragraphs  3  and  4,  Section  406,  Postal  Laws  and  Regulations, 
as  amended  by  Order  No.  :«>2,  dated  Oct.  3  1917,  appearing  on  page  29 
of  the  October  1917  supplement  to  the  "Postal  (iuldo,"  from  which  It  will 
be  seen  that  such  letters  may  bo  mailed  and  delivered  to  the  addressees 
free  of  all   postal   charges. 

The  provisions  of  amended  Paragraph  2,  Section  406,  Postal  Laws  and 
Regulations,  relative  to  the  rating  of  soldeirs',  sailors',  and  marines'  let- 
ters with  postage  duo  at  the  single  rate,  to  bo  collected  on  delivery,  do  not 
apply  to  such  letters  when  Written  and  mailed  by  soldiers,  sailors,  and 
marines  assigned  to  duty  in  a  foreign  country  engaged  in  the  present  war, 
since,  as  above  stated,  such  letters  are  free. 

A.  M.  DOCKERY. 
Third  Assistant  Poastmasler-Oeneral. 


WORK  OF  ECONOMY  BOARD  OF  NATIONAL  DEFENSE 
COUNCIL  TRANSFERRED  TO  DIVISION  OF 
WAR  INDUSTRIES  BOARD. 
The  transfer  to  the  War  Industries  Board  of  the  work  of 
the  Commercial  Economy  Board  of  the  Council  of  National 
Defense  in  carrying  out  plans  for  conservation  in  the  clothing , 
garment,  shoe,  paint  and  agricultural  implement  industries, 
as  well  as  in  various  wholesale  and  retail  trades,  was  an- 
nounced on  May  9.     A.  W.  Shaw,  Chairman  of  the  Board, 
will  still  serve  as  Chairman  of  the  new  division,  which  will 
be  known  as  the  Conservation  Division  of  the  War  Industries 
Board.     The  War  Industries  Board  in  its  announcement 
said: 

The  plans  for  conservation  which  the  Commercial  Economy  Board  has 
been  carrying  out  during  the  last  year  in  the  clothing,  garment,  shoe,  paint, 
agricultural  implement  and  other  industries  and  in  various  wholesale 
and  retail  trades  will  be  continued,  and  similar  plans  of  conservation  put 
nto  effect  in  other  trades  and  industries. 


FIRST  WOOD  SHIP  COMPLETED  UNDER  NEW  SHIP- 
PING BOARD  PROGRAM. 
Announcement  that  the  first  contract  wood  ship,  the 
North  Bend,  to  be  completed  under  the  new  program  of  the 
U.  S.  Shipping  Board,  would  begin  her  initial  voyage  May  15 
was  made  by  the  Board  on  May  10.  The  Board's  announce- 
ment said: 

The  vessel  will  leave  from  a  Pacific  port  for  a  short  coastwise  trip, 
returning  with  a  cargo  of  coal.  The  voyage  will  be  in  the  nature  of  a  trial 
trip  and,  if  successful,  the  North  Bend  will  be  assigned  to  ply  between 
San  Francisco  and  Honolulu,  on  her  outbound  voyage  carrying  coal  and 
returning  with  a  sugar  cargo. 

The  vessel  was  built  at  the  yards  of  the  Kruse,  Banks  Shipbuilding  Co., 
of  North  Bend.  Ore.     She  is  of  the  Hough  type,  3,500  tons. 


NEW  EXPORT  RULES    TO  PREVENT  EXPORT  OF 
GOODS  NOT  NEEDED  BY  ALLIES. 

Additional  rules  and  regulations  with  respect  to  the  issu- 
ance of  licenses  for  articles  for  export  to  the  Allies  were 
announced  by  the  War  Trade  Board  on  May  12.  All 
exports  to  the  United  Kingdom,  France,  Italy  and  Belgium, 
excluding  their  respective  colonies,  possessions  and  protec- 
torates, come  under  the  regulations  which  became  effective 
May  15.  Written  approval  of  the  Mission  in  the  United 
States  of  the  country  to  which  exportation  is  to  be  made 
must  accompany  all  applications  to  the  War  Trade  Board 
for  export  licenses.  On  filing  a  license  the  applicant  must 
agree  with  the  War  Trade  Board  not  to  purchase,  nor  acquire 
for  export,  nor  to  take  any  steps  in  the  process  of  producing, 
manufacturing  or  fitting  for  export  the  articles  specified 
in  the  application  until  a  license  actually  has  been  granted. 
All  licenses  granted  on  or  before  May  14  will  be  revoked 
July  1,  and  new  licenses  must  be  obtained  for  any  goods  not 
then  exported  against  the  old  licenses.  The  Board's  an- 
nouncement concerning  the  new  regulations  follows: 

The  War  Trade  Board  announces,  after  consultation  with  the  U.  S.  Food 
Administration,  the  U.  S.  War  Indsutries  Board,  and  the  Missions  of  the  re- 
spective European  Allies,  that  for  the  purpose  of  preventing  the  useless  con- 
sumption of  materials  and  labor  in  making  articles  for  export  which  for  the 
present  may  not  bo  exported,  and  for  the  porpose  of  saving  tonnage  by  pro- 
hibiting the  exportation  of  articles  which  have  not  been  recommended  by 
the  Government  of  the  country  of  destination  as  being  necessary  for  their 
essential  requirements,  the  War  Trade  Board  has  adopted  the  following 
additional  rules  and  regulations  with  respect  to  the  issuance  of  licenses 
to  export  any  commodity  to  the  United  Kingdom,  France,  Italy  and 
Belgium  (excluding  their  respective  colonies,  possessions  and  protectorates). 

On  and  after  May  15  1918,  applicants  before  filing  applications  for  licenses 
to  export  any  commodity  to  the  above  named  countries  must  obtain  thereon 
the  written  approval  of  the  Mission  in  the  United  States  of  the  country 
to  which  the  exportation  is  to  be  made.  To  secure  this  approval  applicants 
should  forward  their  applications,  duly  executed,  in  triplicate,  with  proper 
supplemental  sheet  attached  thereto,  including  supplemental  shoot  X-ll 
or  X-12  as  may  bo  required,  to: 

The  British  War  Mission,  Munsey  Building,  Washington,  D.  C,  for 
shipments  to  tho  United  Kingdom. 

The  French  High  Commission,  1951  Columbia  Road,  N.  W.,  Wash- 
ington, D.  C,  for  shipments  to  France. 

The  Italian  High  Commission,  1712  New  Hampshire  Ave.,  N.  W., 
Washington,  D.  C,  for  shipments  to  Italy. 

The  Bolgian  Commission.  Room  202.  Council  National  Defense  Building, 
Washington,  D.  C,  for  shipments  to  Belgium. 

One  copy  of  approved  applications  will  be  forwarded  by  tho  Missions 
directly  to  the  Bureau  of  Exports.  Washington  I).  ('.:  one  copy  retained, 
and  the  other  copy  roturned  to  the  applicant  for  his  convenience  in  keeping 
a  record. 

Applicants  will  be  required  to  agree  with  the  War  Trade  Hoard  not  to 
purchase,  nor  acquire  for  export,  nor  to  take  any  steps  in  the  process  of 
producing,  manufacturing,  or  fitting  for  export  the  articles  specified  in 
tho  application  until  an  export  license  lias  been  duly  granted 

Exporters  of  foodstuffs,  fodders,  or  feeds,  and  shippers  of  articles  con- 
tained on  Schedulo  A.  set  out  below,  will  also  be  required  i<>  agree  that 
after  export  licenses  have  been  issued  they  will  not  make  any  purchase, 

nor  acquire  for  export,   nor  take  any   steps   in   the   process  of  producing. 
manufacturing,  or  fitting  for  export  the  articles  specified  in  the  application 
.  they  first  obtain  the  written  approval  of  the  United  siaics  Food 
Administration  or  of  the  United  stales  War  industries  Board 

Applicants  should  use  form  x.  together  with  any  supplemental  Informa- 
tion sin-ets  required  by  the  rule--  and  regulations  ol  tbe  War  Trade  Hoard, 

and  in  addition  thereto  Supplemental   information  Sheet    \    11 
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If,  prior  to  May  i  B  1918  any  of  the  article!  specified  on  sucb  applications 
purchased  or  acquired  for  export,  or  If  any  stops  van  taken  in  the 
process  of  producing,  manufacturing,  or  fitting  for  export  such  artlclea, 
applicants  must  agree  thai  .  after  export  licenses  have  been  Issued,  exporta- 
tion thereunder  will  not  bo  made  until  the  written  approval  of  the  United 
Statis  War  Industrie!  Hoard  has  been  received  with  respective  to  articles 
special  on  Schedule  A,  or  of  the  United  States  Food  Administration  with 
respect  t<>  foodstuffs,  fodders  or  feeds,  iii  such  case  the  applicant  should 
use  Supplemental  Information  Sheet  X-12  in  place  of  Sheet  X-ll. 

Applicants  should  not  apply  to  the  United  States  War  Industries  Board 
or  to  I  he  United  States  Food  Administration  for  approvals  until  they  are 
actually  In  receipt  of  export  licenses. 

On  July  1  1918  all  outstanding  licenses  granted  on  or  before  May  14  1918 
will  be  revoked.  Any  goods  not  then  exported  against  such  licenses  may 
thereafter  be  shipped  only  if  licenses  are  secured  after  being  applied  for  as 
above  sot  forth. 

Schedule  A. 

Schedule  A  as  of  May  13  1918  is  as  follows: 


Aluminum  (metal) 

Asbestos. 

Boilers,  high  pressure,  steam 

Carbon  electrodes 

Chemicals,  as  follows: 

Acetates,  all 

Acetic  anhydride 

Acetone 

Arsenic  compounds,  all 

Carbon  disulphide 

Chrome  compounds,  all 

Cyanides 

Dyestuffs,  all 

Ethyl  methyl  ketone 

Explosives 

Formaldehyde 

Glycerin 

Manganese  compounds,  all 

Nitrobenzol 

Potassium  salts,  all 

Pyrites 

Saccharin 
Cromium  ore 
Copper,  metal 
Copper  wire  and  cable 
Ferro  alloys,  all 

Graphite  (crucibles  and  electrodes) 
Iron  and  steel  products,  consisting  of: 

Billets 

Blooms 

Boiler  tubes 

Ingots 

Pig  iron 


and 


Plates 

Sheet  bars 

Slabs 

Tin  plate 

Wire  rope 
Lumber,  all  kinds 
Machine  tools,  as  follows: 

Blotters  (all  sizes) 

Grinders      (internal,      plain 
universal) 

Boring  machines   (horizontal  and 
vertical) 

Boring  mills 

Lathes  (30-inch  swing  and  larger) 

Milling  machines,  No.  3  or  Uni- 
versal and  larger 

Planers  (all  sizes) 

Radial    drills     (4-foot    arm     and 
larger) 
Manganese  compounds,  all 
Manganese  ore. 
Mercury 
Mica 

Nickel  (metal) 
Optical  instruments 
Optical  glasses 
Sodium,  metallic,  and  any  metal  or 

ferro  alloy  thereof 
Spiegeleisen 
Tin  (pig  or  block) 
Tungsten,  Tungsten  steel  and  ore 
Wolframite 


H.  M.  C00NLEY  AS  SECOND  VICE-PRESIDENT  OF 

EMERGENCY  FLEET  CORPORATION. 
The  appointment  was  announced  on  May  9  by  Chairman 
Hurley  of  the  U.  S.  Shipping  Board  of  Howard  Coonley  of 
Boston,  as  2d  Vice-President  of  the  Emergency  Fleet  Cor- 
poration, and  Naval  Instructor  J.  L.  Ackerson,  U.  S.  N., 
as  assistant  to  Charles  M.  Schwab,  Director-General  of 
Shipbuilding.  Mr.  Coonley  is  President  of  the  Walworth 
Manufacturing  Company  of  Boston,  a  director  of  the  Second 
National  Bank  of  Boston,  the  Link  Belt  Co.,  the  Coonley 
Manufacturing  Co.,  the  American  Mutual  Liability  Co., 
B.  F.  Avery  &  Sons,  Inc.,  the  Advance  Rumely  Co.  and  the 
Rivet  Lathe  and  Grinder  Co.,  and  a  Vice-President  of  the 
Boston  Chamber  of  Commerce  and  the  Associated  Industries 
of  Massachusetts.  In  his  new  post  Mr.  Coonley  will  relieve 
Charles  A.  Piez,  a  Vice-President  of  the  Emergency  Fleet 
Corporation,  of  much  of  the  routine  work,  enabling  Mr. 
Prez  to  devote  himself  exclusively  to  problems  directly 
relating  to  shipbuilding  and  construction  work.  Naval 
Constructor  Ackerson  was  aid  to  Rear-Admiral  Capps,  a 
former  General  Manager  of  the  Emergency  Fleet  Corpora- 
tion. He  had  since  continued  as  aid  to  Mr.  Piez.  Mr. 
Ackerson  holds  the  rank  of  Commander. 


FURTHER  REQUEST  BY  NAVY  DEPARTMENT  THAT 
NEWS  CONCERNING  MOVEMENT  OF 
VESSELS  BE  DISCONTINUED. 
A  further  request  that  the  publication  of  news  items  and 
advertisements    indicating    the    location    or    movement    of 
vessels   bo   discontinued,   was   contained   in   the   following 
statement  issued  by  the  Committee  on  Public  Information 
on  May   9: 

The  Committee  on  Public  Information  is  again  requostod  by  the  Navy 
Department  to  urge  upon  newspapers  and  upon  all  ship  owners,  ship  agent 
and  brokers  to  discontinue  the  publication  of  news  items  and  advertisements 
which  in  any  degree  indicate  the  location  or  movement  of  vessels.  Naval 
authorities  have  clearly  demonstrated  to  the  committee  that  the  publica- 
tion of  even  the  most  fragmentary  or  trivia]  Items  of  this  nature  may  reveal 
clews  upon  which  the  enemy  can  build  up  information  of  extreme  detriment 
to  our  prosecution  of  the  war. 

This  notice  is  not  issued  because  of  any  new  circumstances  endangering 
ocean  shipping — none  has  arisen — but  because  it  is  felt  that  the  voluntary 
censorship  has  not  yet  achieved  the  fullest  possible  measure  of  essential 
6ecrocy  in  the  protection  of  merchant  shipping. 

The  Committee  on  Public  Information,  therefore,  urges  once  more  that 
all  references  to  the  names  of  ships,  dates  of  sailing  and  arrival  and  all 
information  of  routes,  schedules,  cargoes,  location  and  movement  of  ships 
be  deleted  from  all  news  and  advertising  copy  in  newspapers,  magazines, 
folders,  circulars,  charts,  &c.     This  request  applies  to  all  American,  Allied 


and  neutral  shipping  in  the  Atlantic,  Pacific,  South  American  and  coast- 

Tho  Committee  on  Public  information  depends  confidently  upon  the 
ml  upon  ship  owners  and  agents,  realizing  the  seriousness  of  the 
situation,  to  co-operate  to  the  fullest  extent  with  the  naval  authorities  In 
the  protection  of  the  tonnage  available  for  supplying  our  troops  abroad 
and  the  troops  and  populations  of  the  countries  associated  with  us  in  the 
war. 


NATIONAL  WAR  LABOR  BOARD  INTERVENES  IN 
CONTROVERSY  AT  BETHLEHEM  STEEL  PLANT. 
In  making  known  on  May  11  that  the  National  War  Labor 
Board  had  intervened,  at  the  instance  of  the  Department 
of  Labor,  in  the  dispute  between  workers  at  the  Bethlehem 
Steel  plant  and  the  company,  the  Board  gave  out  the  follow- 
ing statement: 

At  the  request  of  the  Department  of  Labor,  the  National  War  Labor 
Board  has  assumed  jurisdiction  in  the  case  of  the  Bethlehem  Steel  Co.,  at 
whose  plant  at  Behtlehem.  l'a.,  exists  a  dispute  between  a  group  of  workers 
and  the  employing  company,  which  the  Federal  conciliators  assigned  to 
the  task  have  found  impossible  to  compose. 

The  Board  has  decided  to  take  up  the  case  at  once  and  to  call  witnesses 
for  a  hearing  to  begin  on  Tuesday  next.  May  14.  This  action  was  taken 
after  consideration  of  the  following  letter  from  the  Department  of  Labor. 

May  11  1918. 
To  the  Hon.  William  Howard  Taft  and 
the  Hon.  Frank  P.  Walsh. 

Chairmen  War  Labor  Board,  Washington,  D.  C: 
Dear  Sirs. — The  Department  of  Labor  respectfully  represents: 
That  on  or  about  the  15th  of  April  1918  complaints  were  received  from 
employees  of  the  Bethlehem  Steel  Company,  at  Bethlehem,  Penn.,  that 
disputes  had  arisen  between  said  employees  and  said  company  involving 
conditions  of  employment  in  said  plant;  that  Conciliators  Fred  L.  Feick 
and  E.  P.  Marsh  were  directed  to  go  to  Bethlehem  and  investigate  con- 
ditions with  a  view  of  bringing  about  an  amicable  settlement  between  the 
contestants;  that  they  were  joined  by  representatives  of  the  Department 
of  Labor  and  Industry  of  Pennsylvania,  and  after  full  and  patient  hearing 
of  both  sides  to  the  controversy  our  conciliators  reported  to  this  Depart- 
ment that  an  amicable  adjustment  had  been  reached  and  that  the  machin- 
ists who  had  ceased  work  had  returned. 

That  on  or  about  April  23  additional  complaints  reached  this  Department 
from  the  electrical  workers  of  said  company  and  Conciliators  E.  P.  Marsh 
and  J.  L.  Spangler  were  directed  to  go  to  Bethlehem,  and  in  conjunction 
with  Senator  Walter  McNichol  of  the  Department  of  Labor  and  Industry 
of  Pennsylvania,  again  take  up  the  matter  with  the  employees  and  the 
company  for  a  final  adjustment;  that  after  a  careful  and  exhaustive  exam- 
ination on  the  part  of  the  conciliators  they  found  that  the  machinists  had 
quit  work  and  the  electrical  workers,  while  remaining  at  work,  were  dis- 
satisfied and  threatened  to  quit  their  places;  the  Department  is  satisfied 
that  every  effort  at  conciliation  made  by  its  representatives  on  the  ground, 
but  that  they  failed  to  bring  the  parties  together  on  any  terms  whatever; 
after  notifying  the  employees  that  no  adjustment  could  be  brought  about 
the  employees  requested  this  Department  to  request  that  the  War  Labor 
Board  should  assume  jurisdiction  and  fully  investigate  the  merits  of  the 
controversy  with  a  view  of  a  permanent  adjustment  and  settlement. 

This  Department  has  exhausted  its  efforts  through  its  conciliators  to 
reach  a  satisfactory  result  and,  therefore,  respectfully  requests  that  the 
War  Labor  Board  by  virtue  of  its  authority  under  the  proclamation  of  the 
President  investigate  the  merits  of  the  controversy  and  bring  about  peace- 
ful and  harmonious  relations  between  employers  and  employees. 
Respectfully  submitted, 

H.   L.    KERWIN, 

Assistant  to  the  Secretary  of  Labor. 
J.  L.  SPANGLER, 
E.  P.  MARSH, 

Commissioners  of  Conciliation. 


FELIX  FRANKFURTER  MADE  CHAIRMAN  OF  POLI- 
CIES BOARD  OF  WAR  LABOR  ADMINISTRATION. 

Announcement  was  made  on  May  11  of  the  appointment 
by  Secretary  of  Labor  Wilson  of  Felix  Frankfurter  of  Cam- 
bridge, Mass.,  as  Assistant  to  the  Secretary  of  Labor  in 
charge  of  linking  up  the  activities  of  the  Department  of 
Labor  with  the  industrial  service  sections  of  the  War  and 
Navy  Departments,  the  Shipping  Board  and  War  Indus- 
tries Board.  The  Department  of  Labor  in  announcing  the 
appointment    said: 

By  Executive  order  of  the  President  on  Jan.  4  1918,  Secretary  Wilson 
was  made  War  Labor  Administrator  in  addition  to  his  duties  as  Secretary 
of  the  Department  of  Labor.  Secretary  Wilson  immediately  called  to- 
gether an  advisory  labor  council,  headed  by  former  Gov.  John  Lind,  of 
Minnesota,  and  the  Council,  which  included  representatives  of  both  labor 
and  management,  made  a  unanimous  report,  in  which  it  recommended  the 
establishment  of  several  bureaus  under  the  Labor  Administrator  to  deal 
with  the  subjects  of  employment,  housing,  wage  adjustments,  conditions 
of  work,  women  in  industry,  &c.  Three  of  these  bureaus  have  already 
been  established,  and  the  appointment  of  Mr.  Frankfurter  presages  the 
filling  of  the  other  recommended  positions  in  the  Labor  Administration 
as  soon  as  Congress  makes  the  necessary  appropriations. 

A  policies  board  will  bo  created  to  assist  Mr.  Frankfurter  in  the  work 
of  co-ordinating  the  activities  of  the  Department  of  Labor  with  the  pro- 
duction sections  of  the  War  Department,  the  Navy  Department,  and  the 
Shipping  Hoard.  This  Board,  of  which  Mr.  Frankfurter  will  be  Chairman, 
will  represent  the  Department  of  Labor,  the  National  War  Labor  Board, 
the  War  Department,  the  Navy  Department,  the  Department  of  Agricul- 
ture, the  Shipping  Board,  the  Railroad  Administration,  and  the  War  In- 
dustries Board. 

Mr.  Frankfurter  has  been  assistant  to  the  Secretary  of  War  since  the 
outbreak  of  the  war.  Recently  he  returned  from  a  mission  abroad,  during 
which  he  familiarized  himself  with  the  labor  situation  both  in  England 
and  Franco  and  the  machinery  which  has  been  established  by  the  Gov- 
ernments of  those  countries  to  deal  with  the  problems.  Previously  he  was 
secretary  and  counsel  to  the  President's  Mediation  Commission,  which 
made  exhaustive  studies  of  labor  conditions  in  the  mountain  regionsjand 
on  the  Pacific  coast,  and  which  dealt  with  the  serious  conditions  prevailing 
last  fall  in  the  copper,  oil,  and  lumber  industries  and  in  the  packing-house 
industry  in  Chicago  and  the  Middle  West.  £     """• 
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The  Committee  on  Public  Information  issued  the  follow- 
ing statement: 

Mr.  Felix  Frankfurter,  whose  appointment  as  Assistant  to  the  Secretary 
of  Labor  under  the  Executive  order  creating  the  War  Labor  Administration 
carrying  with  it  the  chairmanship  of  the  new  Policies  Board  of  the  War 
Labor  Administration,  was  announced  by  the  Department  of  Labor  Satur- 
day, has  issued  the  following  statement: 

"Production  is  vital  to  the  winning  of  the  present  battle  and  for  the 
winning  of  the  war — uninterrupted  maximum  production.  Production 
means  supplies  for  the  fighting  forces,  and  production  is  wholly  dependent 
on  labor.  There  must  be  an  adequate  labor  supply  wisely  distributed 
to  meet  the  needs  of  war  industries.  There  must  be  sound  and  just  con- 
ditions under  which  labor  is  employed. 

"To  secure  the  maximum  uninterrupted  production  requires  effective 
administration  of  industrial  relations.  The  various  labor  agencies  of  the 
Government  must,  therefore,  be  focused  to  a  single  direction.  Unification 
of  effort  and  uniformity  of  conditions  must  be  secured.  The  grave  abuses 
of  labor  turnover,  resulting  in  inefficiency  and  discontinuity  of  employ- 
ment, must  be  stopped  at  once  and  this  can  only  be  done  by  creating  sta- 
bilizing conditions. 

"Responsibility  for  securing  these  results  has  been  heretofore  vested  by 
the  President  in  Secretary  Wilson  as  Labor  Administrator.  Secretary 
Wilson  has  asked  me  to  assist  him  in  carrying  out  this  task.  The  assurance 
of  heartiest  co-operation  has  been  given  by  the  three  great  production 
departments  of  the  Government,  the  War  Department,  the  Navy  De- 
partment, and  the  Fleet  Corporation.  Steps  will  at  once  be  taken  by  the 
Government  as  employer,  through  whatever  department  it  may  be  opera- 
ting, toward  uniformity  of  treatment  so  as  to  secure  stability  of  conditions 
and,  therefore,  the  needed  production.  I  shall  have  the  benefit  of  the 
experience  and  support  of  the  able  industrial  services  of  the  different  de- 
partments of  the  Government,  as  well  as  the  help  that  will  come  through 
familiarity  recently  gained  abroad  with  the  way  England  and  France  deal 
with  similar  problems.  All  are  agreed  on  the  end  to  be  attained — maxi- 
mum production  under  the  fairest  conditions,  which  alone  will  assure  the 
quickest  winning  of  the  war." 


PROMINENCE    OF    CITIZENS   OF    GERMAN    NAMES 
IN   THE  COUNTRY'S  WAR  ACTIVITIES. 

From  the  "Evening  Post"  of  New  York,  May  15  1918.] 

Barueh,  Rosenwald,  Stettinius,  Goethals,  Warburg, 
Frankfurter,  Deeds,  Schwab — no,  dear  reader,  this  is  not 
a  roll-call  of  the  Kaiser's  Privy  Council.  It  is  merely  a  list 
of  some  of  the'men^with  German  blood  in  their  veins  who  have 
been  entrustedfwith  great  powers  under  the  American  Gov- 
ernment in1[this  crisis  in  the  nation's  history.  Each  one  is 
given  tremendous  responsibility.  Most  of  them  were  born 
in  this  country;  one  of  them  has  relatives  in  the  enemy's 
service.  The  parents  of  most  of  them  were  born  in  Ger- 
many, so  that  it  is,  in  a  way,  proper  to  speak  of  them  as 
German-Americans.  But  as  Americans  none  are  more 
loyal,  none  more  useful.  In  Schwab's  hands  we  have  placed 
the  vital  shipping  question,  the  crux  of  the  whole  war 
situation.  Rosenwald  and  Stettinius  are  doing  most  of 
the  purchasing  for  the  Government,  while  upon  Goethals's 
shoulders  rests  the  responsibility  of  the  vital  Quartermaster 
Corps.  To  Mr.  Frankfurter  has  just  been  given  the  vast 
responsibility  of  controlling  and  regulating  those  who  are 
laboring  for  the  Government  in  factories,  yards,  and  plants. 
Surely,  this  roll  of  honor  ought  to  give  those  pause  who  see 
nothing  but  disloyalty  among  German-Americans  and  are 
allowing  themselves  to  be  swept  by  prejudice  into  opposing 
German-written  newspapers,  however  loyal  and  however 
useful  they  may  be,  the  German  language,  and  everything 
that  smacks  remotely  of  Germany. 


PRESIDENT  PROCLAIMS  MEMORIAL  DAY,  MAY  30 
AS  DAY  OF  FA  STING  AND  PRA  YER. 
Memorial  Day,  May  30,  has  this  year  been  proclaimed 
by  President  Wilson  as  "a  day  of  public  humiliation,  prayer 
and  fasting"  when  the  people  of  the  nation  are  asked  to  as- 
semble in  their  several  places  of  worship  to  pray  for  victory 
"to  our  armies  as  they  fight  for  freedom  *  *  *  bring- 
ing us  at  last  the  peace  in  which  men's  hearts  can  be  at  rest 
because  it  is  founded  upon  mercy,  justice  and  good  will." 
The  proclamation  follows: 

BY  THE  PRESIDENT  OF  THE  UNITED  STATES, 
A    PROCLAMATION. 
Whereas,  The  Congress  of  the  United  States,  on  the  second  day  of  April 
last,  passed  the  following  resolution: 

Resolrcrl.  By  tin-  Senate  (Hie  House  of  Representatives  concurring), 
That  it  being  a  duly  peculiarly  incumbent  in  a  tunc  of  war  humbly  and  de- 
voutly to  acknowledge  our  dependence  on  Almighty  God  and  to  implore 
His  .lid  and  protection,  the  President  of  the  United  States  be,  and  lie  is 
hereby,  respectfully  requested  to  rceommenda  day  of  public  humiliation. 
prayer  and  fasting,  to  be  observed  by  (he  people  of  the  United  States  with 
religious  solemnity  and  the  offering  of  fervent  supplications  to  Almighty 
God  for  the  safety  and  welfare  of  our  cause.  His  blessings  on  our  arms, 
and  a  speedy  restoration  of  an  honorable  and  lasting  peace  to  the  nations 
of  the  earth;  and 

Whereat,  It  has  always  been  the  reverent  habit  of  the  people  of  the 
United  states  to  turn  in  humble  appeal  to  Almighty  God  for  His  guidance 
in  the  affairs  of  their  common  life; 

Now,  therefore,  I,  Woodrow  Wilson,  President  of  the  United  States  of 
America,  do  hereby  proclaim  Thursday,  the  thirtieth  of  May,  a  day  al- 
ready freighted  with  sacred  and  Stimulating  memories,  a  day  of  public 
humiliation,  prayer,  and  fasting,  and  do  exhort  my  fellow-citizens  of  all 
faiths  and  creeds  to  assemble  on  thai  day  in  their  several  places  of  Worship 
and  there,  as  well  ;ts  in  their  homes,  to  pray  Almighty  God  that  He  may 
forgive  our  sins  ami  shortcomings  .is  a  people  and  purify  our  hearts  to  see 
and  love  the  truth,  to  accept  and  defend  all  things  that  are  just  and  rinht  , 


and  to  purpose  only  those  righteous  acts  and  judgments  which  are  in  con- 
formity with  His  will;  beseeching  Him  that  He  will  give  victory  to  our 
armies  as  they  fight  for  freedom,  wisdom  to  those  who  take  counsel  on  our 
behalf  in  these  days  of  dark  struggle  and  perplexity,  and  steadfastness  to 
our  people  to  make  sacrifice  to  the  utmost  in  support  of  what  is  just  and 
true,  bringing  us  at  last  the  peace  in  which  men's  hearts  can  be  at  rest  be- 
cause it  is  founded  upon  mercy,  justice,  and  good-will. 

In  witness  whereof  I  have  hereunto  set  my  hand  and  caused  the  seal  of 
the  United  States  to  be  affixed.  Done  in  the  District  of  Columbia  this 
eleventh  day  of  May,  in  the  year  of  our  Lord  nineteen  hundred  and  eighteen , 
and  of  the  independence  of  the  United  States  the  one  hundred  and  forty- 
second  . 

WOODROW    WILSON. 

By  the  President. 

ROBERT    LANSING, 
Secretary  of  State. 

On  the  16th  inst.  President  Wilson  asked  that  Memorial 
Day  be  observed  as  usual  and  announced  that  in  proclaiming 
May  30  a  day  of  prayer  he  did  not  intend  to  suggest  a  modi- 
fication of  the  usual  memorial  exercises.  The  statement 
was  issued  in  response  to  inquiries  as  to  whether  the  usual 
exercises  should  be  changed.  A  request  that  the  President 
suggest  to  the  Allied  Governments  that  the  designate 
May  30  as  a  day  for  fasting  and  prayer  for  successful  ter- 
mination of  the  war  and  an  honorable  lasting  peace  was 
made  in  a  resolution  introduced  in  the  House  on  the  16th 
by  Representative  Campbell,  of  Kansas. 


W.  J.  LAUCK  SECRETARY  TO  NATIONAL  WAR 
LABOR  BOARD. 
W.  Jett  Lauck  has  been  appointed  Secretary  to  the 
National  War  Labor  Board.  Simultaneous  with  his  ap- 
pointment (made  known  May  9),  Mr.  Lauck  announced 
his  resignation  as  Assistant  Chief  of  the  Industrial  Service 
Section  of  the  Signal  Corps.  He  was  previously  statistician 
to  the  Wage  Adjustment  Board  of  the  Emergency  Fleet 
Corporation.  Since  the  United  States  entered  the  war 
Mr.  Lauck  has  prepared  for  the  Railway  Wage  Board  two 
studies  of  economic  conditions  in  war  time,  entitled  "Wages 
and  the  War,"  and  "The  Cost  of  Living  and  the  War," 
and  has  also  prepared  a  history  of  British  industrial  expe- 
rience during  the  war.  This  latter  was  published  as  a  Senate 
document.  In  recent  years  Mr.  Lauck  has  been  attached 
to  the  Immigration  Commission  as  executive  in  charge 
of  industrial  investigations  and  to  the  Tariff  Committee 
appointed  by  President  Taft  as  chief  examiner,  in  which 
capacity  he  made  studies  of  production  costs  here  and  abroad. 
He  was  also  consulting  statistician  for  the  United  States 
Commission  on  Industrial  Relations,  and  has  been  asso- 
ciated with  the  railroad  brotherhoods  as  expert  on  railway 
economics. 


PRESIDENT  WILSON'S  PROCLAMATION  DESIGNA- 
TING NEXT  WEEK  AS  RED  CROSS  WEEK. 
The  second  drive  for  the  $100,000,000  War  Relief  Fund 
of  the  American  Red  Cross  will  open  on  Monday  next,  May 
20,  and  continue  throughout  the  week.  The  campaign  will 
be  brought  under  way  to-day  with  a  notable  parade  in  this 
city  and  a  meeting  to-night  at  the  Metropolitan  Opera 
House,  at  which  President  Wilson  will  officially  open  the 
drive.  Cleveland  H.  Dodge,  Chairman  of  the  National  Red 
Cross  War  Fund  Committee,  will  preside  at  the  meeting. 
H.  P.  Davison,  Chairman  of  the  War  Council  of  the  American 
Red  Cross,  will  also  address  the  meeting.  Mr.  Davison, 
after  a  trip  of  several  months  in  Europe,  arrived  home  on 
the  16th.  During  his  trip  abroad  he  visited  the  American, 
French,  and  Italian  fronts,  and  had  personal  talks  with 
General  Pershing  and  other  officers  and  privates  of  the 
United  States  Army;  with  the  King  of  England,  the  King 
of  Italy,  the  President  of  France,  Prime  Minister  Clemenceau 
of  France,  as  well  as  generals,  statesmen,  and  civilians.  A 
proclamation  issued  by  President  Wilson  on  May  4  proclaim- 
ing the  week  "Red  Cross  Week"  and  calling  upon  the  people 
to  again  "give  generously  to  the  continuation  of  the  important 
work  of  relieving  distress,  restoring  the  waste  of  war,  and 
assisting  in  maintaining  the  morale  of  our  own  troops  and  the 
troops  and  peoples  of  our  allies."  was  made  public  on  the  7th. 
The  following  is  tho  text  of  the  proclamation: 

PKOC1.AM  Vl'lON. 
Inasmuch  as  the  War  Fund  of  1917.  BO  generously  contributed  by  the 
American  people  <o  the  \meriean  lied  Cross  for  the  administration  of  relief 
at  homo  and  abroad,  has  been  practically  exhausted  by  appropriations  for 
the  welfare  of  the  men  in  our  mlUtarj  and  naval  forces  and  for  t  hose  de- 
pendent upon  them .  and  for  the  \  et  more  urgent  necessities  of  our  allies, 
military    and  civilian,  who  have  long  borne  the  brunt  of  war; 

And.  inasmuch  as  the  American  Red  cross  has  been  recognised  by  law 
and  international  com  em  ions  as  the  public  intrumentallty  for  war  relief; 

And,  inasmuch  as  the  year  of  our  own  participation  in  the  war  has 
brought  unprecedented  demands  upon  the  patriotism  and  liberality  of  our 

people,  and  mad.'  e\  ident   the  necessity  of  Concentrating  the  work  of  relief 
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In  one  111.-1  in  organisation  which  can  respond  affectively  and  universally 
to  the  oeeda  ol  humanity  under  stress  of  war; 
And.  Inasmuch  as  the  duration  of  the  war  and  the  closer  and  clo 

operation  of  the  American  Red  Cross  With  our  own  army  and  navy,  with 
the  Governments  of  our  allies  and  with  foreign  relief  organizations  have 
lied  iii  the  discovery  of  new  opportunities  of  helpfulne  i  under  condi- 
tions which  translate  opportunity  Into  duty; 

And.  Inat  much  as  the  American  Ked  ( Iroes  War  Council  and  lis  Commis- 
sioners in  Europe  have  faithfully  and  economically  administered  the 
people's  trust : 

Now.  therefore,  by  virtue,  of  my  authority  as  1'rosidont  of  the  United 

States  and  President  of  the  American  Ked  Cross,  1,  Woodrow  Wilson,  do 
hereby  proclaim  the  week  beginning  May  20  1918,  as  "lied  Cross  \'\  I 
during  which  the  people  of  llio  United  States  Will  ho  called  upon  again  to 
give  generously  to  the  continuation  of  the  Important  work  of  telle 
distress,  restoring  the  waste  of  war.  and  assisting  in  maintaining  the  morale 
Of  our  own  troops  and  the  troops  and  peoples  of  our  allies  by  this  manifesta- 
tion of  effort  and  sacrifice  on  the  part  of  those  who,  though  not  privileged 
to  bear  arms,  are  of  one  spirit,  purpose,  and  determination  with  our  warriors. 

In  witness  thereof.  1  have  hereunto  set  my  hand  and  caused  the  seal  of 
the  United  States  to  be  affixed. 

Done  in  the  District  of  Columbia,  this  4th  day  of  May,  in  the  year  of 
our  Lord,  one  thousand  nine  hundred  and  eighteen,  and  of  the  independence 
of  the  United  States  of  America  the  one  hundred  and  forty-second. 

WOODROW  WILSON. 

By  the  President : 

ROBERT  LANSING,  Secretary  of  State. 

In  the  first  drive,  conducted  during  the  week  of  June  18 
last  year,  approximately  $100,000,000  was  pledged  to  the 
American  Red  Cross  by  the  American  people. 

Supplementing  President  Wilson's  proclamation,  Mayor 
Hylan  of  New  York  likewise  issued  a  proclamation  on  the 
13th  inst.,  urging  that  "our  contributions  be  a  magnificent 
manifestation  of  effort  and  sacrifice  on  our  part,"  and 
directing  that  during  the  week  the  flag  of  the  American 
Red  Cross  be  displayed  upon  public  buildings;  the  citizens 
are  also  called  upon  by  Mayor  Hylan  to  appropriately  deco- 
rate their  buildings  and  to  display  both  the  flag  of  the  coun- 
try and  the  colors  of  the  Red  Cross.  The  Mayor's  procla- 
mation reads  as  follows: 

CITY  OF  NEW  YORK. 

Office  of  the  Mayor. 

Proclamation. 

The  President  of  the  United  States  has  by  proclamation  designated  the 
week  beginning  May  20  1918  as  "Red  Cross  Week,"  during  which  the  people 
of  the  United  States  will  be  called  upon  to  give  generously  to  the  continu- 
ation of  the  important  work  of  relieving  distress,  restoring  the  waste  of 
war  and  assisting  in  maintaining  the  morale  of  our  own  troops  and  the 
troops  and  peoples  of  our  Allies. 

The  war  fund  of  1917,  so  generously  contributed  by  the  American  people 
to  the  American  Red  Cross  for  the  administration  of  relief  at  home  and 
abroad,  has  been  practically  exhausted  by  appropriations  for  the  welfare 
of  the  men  in  our  military  and  naval  forces,  for  those  dependent  upon  them 
and  for  the  yet  more  urgent  necessities  of  our  Allies. 

With  the  full  co-operation  of  all  our  citizens,  New  York  will  continue  to 
set  an  example  to  the  American  people  in  generous  contribution  to  the 
American  Red  Cross,  which  is  the  recognized  public  instrumentality  for 
war  relief. 

Let  our  contributions  be  a  magnificent  manifestation  of  effort  and 
sacrifice  on  our  part,  who,  though  not  privileged  to  bear  arms,  are  of  one 
spirit,  purpose  and  determination  with  our  warriors. 

I  hereby  direct  that  during  the  week  of  May  20  to  27  the  flag  of  the 
American  Red  Cross  shall  be  displayed  upon  public  buildings  in  the  city, 
and  I  call  upon  all  inhabitants  of  the  city  appropriately  to  decorate  their 
buildings  and  to  display  therefrom,  beside  the  flag  of  the  United  States, 
the  colors  of  the  Red  Cross. 

In  witness  whereof  I  have  hereunto  set  my  hand  and  caused  my  seal 
to  be  affixed. 

Done  in  the  City  of  New  York,  this  13th  day  of  May  in  the  year  of  our 
Lord  1918. 

JOHN  F.  HYLAN,  Mayor. 

New  York  City  is  called  upon  to  raise  $25,000,000  of  the 
$100,000,000  goal.  In  outlining  the  work  of  his  department 
in  the  drive,  Col.  William  Boyce  Thompson,  who  is  in 
charge  of  the  Committee  on  Corporations  Campaign,  had  the 
following  to  say  at  a  "get-together"  dinner  of  the  team 
Captains  and  Division  Chairmen  at  the  Hotel  Biltmore 
on  May  9: 

I  feel  that  there  are  only  two  points  needed  to  be  touched  upon  with 
corporations  to  insure  their  subscribing. 

Tne  first  question  is  whether  a  corporation  has  the  legal  right  to  use  its 
funds  for  such  a  purpote  or  whether  in  so  doing  the  directors  undertake 
a  personal  liability.  On  this  point  I  recently  heard  two  eminent  lawyers 
express  opinions. 

One  of  these,  discussing  this  matter  yesterday,  gave  it  as  his  opinion 
that  a  corporation  has  the  inhoront  right  to  use  its  corporate  funds  for  the 
maintenance  and  protection  of  its  affairs,  and  that  the  winning  of  this  war 
is  certainly  essential  for  such  protection. 

The  Red  Cross  is  recognized  by  the  Government  as  one  of  its  chief  non- 
military  instruments  necessary  for  the  conduct  of  tne  war.  As  President 
Wilson  stated  in  his  proclamation,  "it  is  recognized  by  law  and  international 
conventions  as  a  public  instrumentality  for  war  relief." 

The  laws  which  have  recently  been  enacted  in  the  States  of  Now  York 
and  New  Jersey  are  an  endorsement  and  encouragement  to  the  directors 
to  do  something  which  in  itself  is  permissible  for  the  good  of  the  corpora- 
tion. If  there  should  be  isolated  cases  of  a  director  being  doubtful,  we 
can  quote  the  remark  of  Judge  Morgan  J.  O'Brien,  who  said:  "Thoro  would 
be  just  as  much  chance  of  a  stockholder  of  a  corporation  getting  a  judgment 
against  a  director  for  voting  a  Red  Cross  contribution  as  there  would  be 
of  convicting  an  American  soldier  of  murder  because  ho  had  shot  a  German 
spy." 

The  second  point  which  must  be  explained  to  the  corporations  is  that  it 
is  for  their  economic  good  to  support  such  work  as  the  Red  Cross  is  doing 
for  our  soldiers  abroad.     It  is  to  the  interest  of  the  corporation  that  the 


men  who  have  led  Its  i  mploy  to  enlist  should  be  given  every  possible  care 

and  advantage  while  In  tl  In  order  that  alter  the  war  they  may 

^ ill ,  ir  not  bitter,  equipped  for  work,     it  is  really  an  it. 
in  the  future  efficiency  of  a  corporation  that  tin-  employees  who  are  in 

time  to  return  to  work  lor  U   sSoiild   be  physically ,   menially  and  morally 

.ie\  eloped  during  the  time  they  are  fighting  the  battli  i  of  their  employ 

I    know    that    If  the  Committee  on   Corporation   Campaign   succ 
Impressing  upon  the  corporations  of  Mew  York  first,  the  legal  and  moral 

right  of  the  corporal  ion  to  contribute  directly  to  the  Ked  (  ross.  and  second 
the   direct    benefit    the   Corporation    iiseir  derives   from   such    support,    our 
d   raising  a  large  amount   ol'  money  should  be  comparatively  easy. 

William  C.  Breed,  Chairman  of  the  Committee  of  One 

Hundred,  also  had  the  following  to  say  at  the  dinner: 

We  want  people  to  understand  that  the  payment  for  their  subscriptions 
may  extend  over  a  period  Of  four  months,  beginning  July  l,  Aug.  l ,  Bept.  1 

and  Oct.  1.  In  order  to  carry  the  idea  to  the  people  of  the  democratic 
and  broad  campaign  which  we  have  planned,  we  have  organized  along  six 
different  lines  of  solicitation.  Those  six  different  lines  are  the  teams 
campaign,  with  which  you  are  familiar;  the  corporation  campaign,  the 
house-to-house  campaign,  (lie  industrial  campaign,  the  profit-sharing  days 
and  entertainments  and   benefits. 

Ex-Supreme  Court  Justice  Charles  E.  Hughes  has  written 
an  opinion  indorsing  the  constitutionality  of  the  law  permit- 
ting direct  contributions  from  corporations  to  the  Red  Cross 
funds,  in  which  he  says: 

The  question  is  not  one  of  permitting  the  use  of  corporate  moneys  for 
what  are  or  may  be  called  "worthy  objects"  outside  the  corporate  enterprise, 
but  for  the  maintenance  of  the  very  foundation  of  the  corporate  enterprise 
itself.  The  Government  has  not  undertaken,  through  its  borrowing  and 
taxing  powers,  to  support  all  the  activities  that  are  essential  to  the  conduct 
of  the  war.  It  is  the  established  policy  of  the  Government  that  some  of 
these  important  activities,  such  as  those  of  the  Red  Cross,  should  be  sup- 
ported in  part  or  altogether  independently  of  Governmental  appropriation. 
But  this  policy  is  designed  to  enlist  and  courage  the  active  co-operation 
of  the  public  and  does  not  in  any  way  alter  the  fact  that  these  agenices 
are  essential  to  the  successful  prosecution  of  the  war.  It  would  be,  in 
my  judgment,  a  very  narrow  and  wholly  unwarrantable  view  of  the  present 
situation  to  say  that  the  support  of  the  activities  of  the  Red  Cross,  ab- 
solutely necessary  as  they  are  to  the  protection  of  our  forces  and  the  main- 
tenance of  their  morale,  is  not  a  matter  of  direct  and  vital  importance  to  cor- 
porate undertakings,  and  that  an  Act  of  the  Legislature  recognizing  the  plain 
relation  of  our  military  efficiency  to  the  success  of  business  enterprise,  and 
authorizing  support  by  corporations  of  the  agencies  having  the  character 
described,  is  beyond  the  legislative  power. 

The  first  large  individual  subscription — $100,000  from 
Charles  Hayden — was  announced  by  Mr.  Breed  on  May  13. 
One  of  the  features  of  the  campaign  in  this  city  will  be  a 
huge  red  cross  which  has  been  designed  to  mark  the  progress 
of  the  drive.  Starting  from  Houston  Street  on  Monday 
next,  it  will  be  moved  one  block  for  each  million  dollars 
subscribed,  its  arrival  at  100th  Street  signalizing  the  accom- 
plishment of  the  efforts  to  secure  the  $100,000,000  sought. 
The  needs  of  the  American  Red  Cross  will  be  brought  before 
the  people  of  the  country  by  a  contingent  of  7,500  speakers, 
led  by  General  Pershing's  "veterans"  and  200  wounded 
French,  British,  Canadian  and  Australian  officers  and  pri- 
vates. Participants  in  fighting  at  Ypres,  Vimy  Ridge, 
Sanctuary  Wood,  Gallipoli,  Saloniki,  Verdun,  the  Marne 
and  the  Somme  will  undertake  to  make  clear  to  Americans 
what  the  hospitals,  the  nursing,  the  ambulances,  the  surgical, 
supplies  and  canteens  and  other  service  agencies  maintained 
by  the  American  Red  Cross  mean  in  saving  life,  reducing 
suffering  and  maintaining  the  morale  of  the  armies.  Former 
President  Taft  will  head  the  civilian  speakers,  who  will  in- 
clude Charles  E.  Hughes,  Alton  B.  Parker,  Charles  W. 
Fairbanks,  Leslie  M.  Shaw,  George  Wickersham,  Senators 
Kenyon,  Watson,  Norris  and  Cummins,  Commissioner  of 
Education  Claxton,  Hugh  Gibson,  William  Allen  White, 
Booth  Tarkington,  Meredith  Nicholson,  Hughes  Leroux, 
formerly  Editor  of  "Le  Matin"  of  Paris;  Frederick  Ward, 
Otis  Skinner  and  William  Hodge. 

A  report  of  the  work  of  the  American  Red  Cross,  made 
public  on  May  11,  shows  that  the  total  war  fund  receipts, 
including  interest  to  April  15  last,  was  $110,134,360  47,  of 
which  $17,401,009  04  was  refunded  to  chapters,  leaving  an 
available  appropriation  fund  of  $92,733,291  43,  of  which 
$82,217,943  82  had  been  appropriated  during  the  first  year 
and  nine  days  of  American  participation  in  the  war.  The 
appropriations  were  as  follows: 

France $30,936,103  I  Great  Britain S3.260.231 

Italy 4.588,826   Belgium 2.086,131 

Russia... 1,206,907   Other  foreign  relief  work.   4,476,300 

Serbia 894,581  [United  States 9,723,123 

Rumania 2 .676,369 ! 

A  Red  Cross  dividend,  amounting  to  $1,177,084,  has  been 
declared  by  E.  I.  du  Pont  de  Nemours  &  Co.  on  its  common 
stock  to  aid  the  Red  Cross  drive.  The  dividend,  the  decla- 
ration of  which  was  announced  May  12,  is  for  2%,  the  largest 
amount,  it  is  stated,  yet  set  aside  by  any  corporation  to  help 
America  win  the  war  against  Germany.  The  Du  Pont  com- 
pany was  among  the  first  last  year  to  adopt  the  corporation 
dividend  method  for  Red  Cross  purposes.  At  that  time 
dividends  of  only  1%  were  declared. 
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TOUR  OF  CONTINENT  BY  H.  P.  DAVISON  OF 
AMERICAN  RED  CROSS. 
Henry  P.  Davison,  Chairman  of  the  War  Council  of  the 
American  Red  Cross,  who  arrived  in  the  United  States,  as 
noted  above,  on  the  16th,  had  been  in  Europe  about  three 
months,  making  an  inspection  of  the  work  of  the  organiza- 
tion on  the  Continent.  On  April  4  he  was  received  at 
Rome  by  King  Victor  Emanuel,  who  personally  thanked 
him  for  the  "manner  in  which  the  American  Red  Cross  has 
shown  to  Italy  the  support  and  sympathy  of  the  American 
people."  He  was  also  accorded  a  reception  by  the  Italian 
Commander  in  Chief,  Gen.  Diaz,  Premier  Orlando,  and 
other  Italian  dignataries.  On  April  10  Mr.  Davison  and 
his  party,  which  included  Robert  P.  Perkins  and  Ivy  Lee, 
were  given  a  notable  welcome  at  Venice,  and  they  also 
received  a  cordial  reception  at  Bologna  and  Florence.  Mr. 
Davison  likewise  toured  the  battlefronts  of  France.  At 
London  on  May  6  when  asked  as  to  the  impressions  he  had 
gained  from  his  tour  of  the  Continent,  Mr.  Davison  was 
quoted  as  saying  to  an  Associated  Press  representative: 

Any  attempt  to  describe  the  situation  in  Europe  since  March  21  is  almost 
futile,  if  not  impossible.  Only  those  who  have  been  in  France  since  the 
beginning  of  the  present  offensive  and  have  seen  conditions  there  for  them- 
selves can  have  any  appreciation  of  the  situation  there. 

In  answer  to  the  correspondent's  query  as  to  what  had 
most  impressed  him  during  the  trip,  Mr.  Davison  replied 
that  he  had  been  most  impressed  by  the  apparent  result  of 
the  Brest-Litovsk  treaty,  which,  together  with  the  treaty 
with  Rumania,  has  eliminated  from  the  minds  of  the  Allied 
peoples  in  Europe  any  question  of  a  peace  by  negotiation. 
He  added: 

There  is  no  longer  any  talk  about  Alsace-Lorraine  or  Belgium  or  of 
indemnity.  There  is  just  one  cry,  and  that  is  "This  world  will  not  be  safe 
until  the  military  power  of  Germany  is  crushed."  The  same  conviction  is 
held  in  Switzerland,  Holland  and  other  small  neutral  countries,  for  it  is 
now  demonstrated  as  never  before  that  a  treaty  with  Germany  is  indeed  a 
scrap  of  paper  and  there  is  no  security  of  life  and  property  so  long  as  she 
possesses  military  power. 

The  day  for  considering  terms  of  peace  will  come  only  when  Germany  is 
beaten.  You  may  rely  upon  it  that  no  American  man  or  woman  familiar 
with  the  conditions  in  Europe  will  withhold  their  young  men  or  their 
treasure,  as  they  are  conscious  that  sacrifice  without  limit  in  this  time  is 
the  only  way  in  which  the  world  may  be  assured  of  its  freedom . 

They  know,  as  you  do,  that  the  next  two  or  three  months  will  be  the  criti- 
cal months  of  the  war,  and  they  are  not  to  be  misled  by  any  lull  in  the  offen- 
sive or  satisfied  with  any  temporary  successes . 

With  regard  to  allegations  in  the  German  newspapers 
that  he  had  ordered  the  American  Red  Cross  not  to  aid  any 
German  wounded,  Mr.  Davison,  in  a  copyright  cable  to  the 
New  York  "Times"  on  May  6  was  credited  with  saying: 

I  never  expected  any  appreciation  from  the  Germans,  but  I  did  think  they 
might  still  have  some  slight  regard  for  the  truth.  As  a  matter  of  fact,  we 
already  have  some  German  wounded  under  treatment  in  American  hospitals 
in  France.  

INCOME  AND  EXCESS  PROFITS  TAXES  AND 
CONTRIBUTIONS  TO  RED  CROSS. 
Collector  Edwards  of  the  Internal  Revenue  Bureau  this 
week  announced  the  receipt  of  advices  regarding  contribu- 
tions made  by  partnerships  to  American  Red  Cross,  &c.  from 
Commissioner  of  Internal  Revenue  Daniel  C.  Roper.  A 
telegram  received  by  him  from  Mr.  Roper  said: 

Contributions  made  to  a  charitable  organization,  such  as  the  American 
Red  Cross,  &c,  by  a  partnership,  are  not  deductible  from  incomo  of  the 
partnership  for  the  purpose  of  computing  the  amount  of  their  excess  profits 
tax;  the  only  contribution  permissible  as  a  deduction  by  the  partnership, 
are  those  that  are  connoctcd  with  the  trade  or  business  of  the  partnership, 
and  which,  therefore,  constitute  an  expense  of  the  business. 

( )n  the  individual  income  tax  returns  made  by  the  members  of  the  partner- 
ship, for  the  purpose  of  ascertaining  the  amount  of  income  subject  to  income 
tax,  the  proportionate  part  of  the  charitable  contributions  made  by  the 
partnership,  may  bo  included  with  the  individual  partner's  personal  con- 
tributions and  the  entire  amount  deducted,  provided  tho  total  of  the  per- 
sonal and  proportionate  part  of  partnership  contributions  does  not  exceed 
15%  of  taxpapor's  net  income. 


PRESIDENT  WILSON  OBJECTS  TO  AIRCRAFT 
IN  VESTIGATION  BY  SENATE  COMMITTEE. 
The  aircraft  situation  became  more  than  ever  the  centre 
of  public  attention  this  week  by  reason  of  two  important 
moves  by  President  Wilson.  In  a  letter  to  Senator  Martin 
tho  President  protested  against  the  passage  of  the  Cham- 
berlain resolution,  providing  for  a  sweeping  investigation  by 
the  Senate  Committee  on  Military  Affairs,  and  declared 
that  he  would  regard  the  passage  of  such  a  resolution  as  a 
direct  vote  of  want  of  confidence  in  the  Administration. 
At  the  same  lime  the  President  made  known  that  lie  had 
asked  Charles  Evans  Hughes,  former  Supreme  Court 
Justice,  and  Mr.  Wilson's  Republican  opponent  at  the  last 
Presidential  election,  to  act  with  the  Attorney-General  in 
conducting  a  judicial  inquiry  into  the  charges  of  graft  and 
criminal  delay  in  aircraft  production.  By  the  former  move 
the  President,  it  is  believed,   lias  successfully  headed  off  a 


prolonged  and  indefinite  investigation  of  the  whole  conduct 
of  the  war;  and  by  putting  in  charge  of  the  investigation 
to  be  conducted  by  the  Department  of  Justice  a  man  who 
is  not  only  a  prominent  political  opponent,  but  one  who  has 
a  national  reputation  as  a  fearless  and  successful  investigator, 
the  President  has  removed  all  ground  of  criticism  that  might 
have  attached  to  an  investigation  conducted  by  a  member 
of  his  own  Cabinet. 

The  Chamberlain  resolution,  as  introduced  on  May  9, 
was  so  worded  as  to  authorize  an  unlimited  and  indefinite 
investigation  by  the  Senate  Military  Committee  into  any 
and  everything  connected  with  the  conduct  of  the  war.  By 
its  terms  the  committee  was  authorized  to  inquire  into  the 
progress  of  aircraft  production  "or  into  any  other  matters 
relating  to  the  conduct  of  the  war  by  or  through  the  War 
Department."  At  the  same  time  the  committee  was  given 
power  to  hold  sessions  during  Congressional  recesses;  to 
summon  witnesses  and  pay  all  necessary  traveling  expenses; 
to  demand  the  production  of  books,  &c,  and  to  employ 
such  agents  or  assistants  as  might  be  necessary.  No  limit 
was  set  either  to  the  time  within  which  to  make  a  final  report, 
or  to  the  amount  that  might  be  expended.  In  effect,  under 
the  resolution,  the  Military  Committee  was  erected  into  a 
permanent  committee  of  inquiry  into  the  conduct  of  the 
war. 

To  this  resolution  the  President  at  once  took  exception. 
In  a  letter,  dated  May  14,  to  Senator  Martin  of  Virginia, 
Democratic  leader  in  the  Senate,  he  declared  that  an  in- 
vestigation of  the  kind  proposed  by  the  resolution  "would 
constitute  nothing  less  than  an  attempt  to  take  over  the 
conduct  of  the  war,"  and  that  its  passage  would  be  regarded 
by  him  as  "a  direct  vote  of  want  of  confidence  in  the  Ad- 
ministration." The  President's  letter  to  Senator  Martin 
was   as   follows: 

THE  WHITE  HOUSE. 

May  14  1918. 
My  Dear  Senator: 

I  am  sincerely  obliged  to  you  for  calling  my  attention  to  Senate  Reso- 
lution 241,  which  in  effect  proposes  to  constitute  the  Military  Affairs 
Committee  of  the  Senate  a  committee  on  the  conduct  of  the  war. 

I  deem  it  my  duty  to  say  that  I  should  regard  the  passage  of  this  reso- 
lution as  a  direct  vote  of  want  of  confidence  in  the  Administration.  The 
purpose  which  it  undoubtedly  expresses  has  been  expressed  again  and 
again  in  various  forms  during  the  present  session  and  has  always  seemed 
to  originate  in  a  rooted  distrust  of  those  who  are  at  present  in  charge  of 
the  executive  functions  of  the  Government.  Those  executive  functions 
are  very  clearly  understood.  They  have  been  defined  both  by  the  Con- 
stitution and  by  long  experience,  and  no  one  can  doubt  where  the  respon- 
sibility for  them  lies  or  what  the  methods  are  by  which  those  who  are 
responsible  can  be  held  to  their  duty. 

Such  activities  on  the  part  of  a  particular  committee  of  the  Senate  as 
this  resolution  would  look  forward  to  would  constitute  nothing  less  than  an 
attempt  to  take  over  the  conduct  of  the  war,  or  at  the  least  so  superintend 
and  direct  and  participate  in  the  executive  conduct  of  it  as  to  interfere  in 
the  most  serious  way  with  the  action  of  the  constituted  Executive. 

I  protest  most  earnestly  against  the  adoption  of  any  such  act  ion  and  shall 
hope  that  every  Senator  who  intends  to  support  the  present  Administration 
in  the  conduct  of  tho  war  will  vote  against  it.  These  are  serious  times, 
and  it  is  absolutely  necossary  that  the  lines  should  be  clearly  drawn  between 
friends    and    opponents. 

Cordially  and  sincerely  yours, 

WOODROW  WILSON. 

Hon?  THOMAS  MARTIN,  United  States  Senate. 

The  President's  objection  to  the  unlimited  scope  of  the 
Chamberlain  resolution  had  been  known  for  some  days,  and 
the  resolution,  consequently,  had  been  held  up  in  the  Com- 
mittee on  Audit  and  Control,  to  which  it  had  been  referred 
because  of  its  authorization  of  expenditures  from  the  con- 
tingent fund.  The  President's  letter  to  Senator  Martin, 
however,  objecting  to  the  passage  of  tho  resolution  in  any 
form,  created  an  altogether  new  situation.  Whilo  Senators 
Thompson  of  Kansas,  and  Jones  of  New  Mexico,  Democratic 
members  of  the  Audit  Committee,  had  been  willing,  before 
the  President's  letter  reached  the  Senate,  to  vote  to  report 
the  resolution,  with  modifications  so  as  to  eliminate  a  broad 
investigation  into  the  conduct  of  tho  war,  they  at  onco 
shifted,  putting  thomselves  on  record  as  againsl  reporting  it. 
Thoy  were  overrulod,  however,  by  Senators  Smoot  and 
France,  Republicans,  and  MoKellar,  Democrat,  together 
constituting  a  majority  of  the  committee,  who  agreed  to 
report  the  resolution  so  modified  as  to  meet  the  specific 
objections  of  the  President .  The  phrase  "or  unto  any  other 
mattors  relating  to  tho  conduct  of  the  war  by  or  through  the 
War  Department"  was  eliminated  and  a,  proviso  added  that, 
besides  going  into  aircraft,  tin-  investigation  should  embrace 
ordnanco  produciion  and  the  Quartermaster-General's  De- 
partment. A  further  proviso  was  added,  to  the  effect  that 
"nothing  in  this  resolution  shall  be  held  to  authorise  the 
Military   Affairs  Committee  to  take  over  or  in  any  manner 

direct  or  superintend  the  executive  branch  of  the  Govern- 
ment in  the  conduct  of  the  war."  and  a  limit  of  (10,000  was 
set  on  the  expenditures  authorized.     With  these  modifica- 
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tions  the  committee,  by  a  voto  of  3  to  2,  voted  to  report  the 
amended  resolution  reading  as  follows: 

id,  Th.it  die  ( lommlttM  on  Military  Affairs,  or  any  sub-committee 
thereof,  be  and  la  hereby  authorised  and  directed  to  Inquire  Into  and  report 
to  the  senate  the  progress  of  aircraft  ami  ordnance  production  in  lliu 

United  State-;,  or  into  till)  status  of  tile  Quart  ennaslcr-(  leneral's  supplier 

or  expenditures  in  any  of  those  branches  of  t tie  War  Department  i  t  hat  said 
committoo,  or  any  sub-conimilteo  thereof,  may  sit  during  the  sessions  or 
during  any  recess  of  the  Senate,  to  require  by  subpoena  or  otherwise  the 
attendance  of  witnesses  and  the  production  of  hooks,  documents  and  papers; 
to  take  the  testimony  of  wit  nesses  under  oath,  either  orally  or  by  deposition; 
to  obtain  documents,  papers  and  other  Information  from  the  several  depart- 
ments of  the  Government  or  any  bureau  thereof;  to  employ  stenographic 
help,  at  a  cost  not  to  exceed  SI  per  printed  page,  to  report  such  testimony 
as  may  be  necessary;  to  employ  such  agents  or  assistants  as  may  be  neces- 
sary; and  that  all  expenses,  including  traveling  expenses,  contracted  here- 
under, shall  be  paid  from  the  contingent  fund  of  the  Senate,  not  exceeding 
the  sum  of  $10,000;  provided  that  nothing  in  this  resolution  shall  bo  hold 
to  authorize  the  Military  Affairs  Committee  to  take  over  or  in  any  manner 
direct  or  superintend  the  executive  branch  of  the  Government  in  the  con- 
duct of  the  war. 

Senators  Thompson  and  Jones  later  announced  that  they 
would  submit  a  minority  report  and  carry  the  fight  against 
the  resolution  to  the  floor  of  the  Sonate.  In  a  conference 
with  Senator  Thompson  on  Thursday  the  President  let  it 
be  known  that  he  was  not  only  opposed  to  the  resolution, 
even  in  its  amended  form,  but  that  he  would  expect  every 
supporter  of  the  Administration  to  vote  against  it.  This 
was  said  to  mean  a  fight,  as  many  Senators  are  firmly  con- 
vinced that  there  is  a  wide  public  demand  for  a  full  in- 
vestigation, in  addition  to  the  judicial  inquiry  as  proposed 
by  the  Department  of  Justice,  into  the  possible  criminal 
features  of  the  charges.  Senator  Chamberlain  was  quoted 
in  press  dispatches  on  Thursday  as  saying: 

I  have  made  no  poll  and  have  asked  no  Senator  to  vote  for  the  resolu- 
tion. I  know  there  is  a  distinct  sentiment  for  a  thorough  investigation 
of  the  aircraft  program  and  other  features  of  war  activity.  If  Senators 
vote  according  to  their  inclination,  the  resolution  will  be  adopted.  No 
Senator  wants  to  set  up  a  snooping  committee  to  harass  the  President, 
but  most  of  the  Senators  believe  in  exposing  inefficiency  and  mistakes,  so 
as  to  improve  the  war  machine. 

Senator  Chamberlain  also  gave  out  the  following  state- 
ment explaining  his  reasons  for  offering  the  resolution  of 
inquiry: 

It  was  not  the  purpose  of  the  Military  Affairs  Committee  or  any  member 
of  it,  when  Senate  Resolution  241  was  prepared  and  introduced,  to  interfere 
in  the  least  with  the  constitutional  powers  and  prerogatives  of  the  President 
in  the  conduct  and  management  of  the  war.  Charges  and  countercharges 
have  been  made  from  time  to  time  in  reference  to  the  loyalty,  the  efficiency, 
and  the  methods  of  some  of  those  who  have  had  immediate  charge  of  air- 
craft production.  Notwithstanding  the  fact  that  a  report  on  this  subject 
has  been  presented  to  the  Senate  by  the  Militaty  Affairs  Committee, 
these  charges  will  not  down.  As  a  matter  of  fact,  they  have  increased  in 
frequency  since  that  report  was  filed,  and  by  the  fact  that  other  reports 
along  the  same  lines  have  been  made  upon  this  same  subject. 

To  avoid  seeming  injustice,  I  want  to  say  that  no  charges  have  been 
made  reflecting  either  upon  General  Squier  or  Admiral  Taylor  of  the  Air- 
craft Production  Board,  but  some  of  those  responsible  for  aircraft  produc- 
tion for  the  army  have  been  charged  with  gross  extravagance,  and  there  is 
little  if  anything  to  show,  so  far  as  production  is  concerned,  for  the  im- 
mense sums  of  money  that  have  been  spent  in  the  production  of  aircraft. 

Charges  and  countercharges  have  been  made  with  reference  to  the  manu- 
facture of  ordnance,  delays  have  been  suggested  which  might  have  been 
cured,  and  it  has  been  charged,  too,  that  there  has  been  extravagance  in 
this  department  and  that  the  production  of  ordnance  might  be  speeded  up 
by  an  inquiry  which  would  let  the  people  know  the  status  thereof. 

In  some  other  branches  of  the  service  the  conditions  are  the  same;  and 
yet  it  is  but  fair  to  say  that  conditions  seem  to  be  improving  in  these  several 
branches  of  the  service,  and  it  is  hoped  that  the  time  will  soon  come  when 
quantity  production  will  become  an  accomplished  fact  and  the  needs  of  the 
army  for  the  successful  prosecution  of  the  war  met. 

The  purpose  of  the  resolution  in  question  was  to  broaden  the  power  of 
the  committee  to  ascertain  the  facts  with  reference  to  these  subjects  which 
I  have  mentioned,  including,  of  course,  the  Quartermaster's  Department 
and  the  question  of  the  cross-license  agreement  entered  into  with  reference  to 
the  production  of  aircraft,  and  it  was  not  the  purpose  of  any  member  of  the 
committee  to  interfere  with  the  Administration  in  the  conduct  of  the  war  in 
any  way  whatever,  but  to  ascertain  how  the  appropriations  were  being  ex- 
pended and  what  the  progress  of  manufacture  and  delivery  was  along  the 
line  indicated. 

The  President  has  no  more  ardent  supporters  in  the  United  States  than 
the  Senators  comprising  the  Military  Affairs  Committee  of  the  Senate;  in 
all  they  have  done,  their  single  purpose  has  been  to  aid,  and  not  to  hinder, 
and  I  think  the  country  pretty  generally  understands  that  the  results  of  their 
efforts  have  beon  to  aid  rather  than  to  hinder. 

During  the  Civil  War  the  joint  committee  of  the  Senate  and  House  was 
an  entirely  different  committee  from  the  Military  Affairs  Committee  of  the 
Senate,  and  its  purpose  was  broader  and  its  work  extended  over  a  very 
much  broader  field.  That  committee  inquired  into  victories  and  defeats 
of  the  army,  the  character,  and  quality  of  the  personnel  thereof,  and  a 
multitude  of  subjects  which  this  committee  has  never  had  any  idea  of 
inquiring  into;  nor  does  the  resolution  propose  any  such  inquiry,  nor  that 
the  cornmitteo  shall  in  any  way  interfere  with  the  military  control  of  the 
army.  The  Military  Affairs  Committee  has  no  such  purpose  as  this  view, 
and  some,  at  loast,  of  the  members  of  the  committee  thought  it  was  but 
accepting  the  invitation  of  the  President  in  his  letter  to  Senator  Thomas 
some  day  ago  when  the  he  proposed  a  further  investigation  into  the  subjects 
under  consideration.  In  that  lettor  it  will  be  remembered  the  President 
said: 

You  were  kind  enough  to  consult  me  the  other  day  about  the  wholasale 
charges  in  regard  to  the  production  of  aircraft  which  have  been  lodged  by 
Mr.  Gutzon  Borglum.  I  take  the  liberty  of  writing  you  this  letter  in  order 
to  say  more  formally  what  I  said  to  you  then  informally,  namely,  that 
every  instrumentality  at  theTdisposal£of  the  Department  of  Justice  will  be 
used  to  investigate  and'pursue  charges  of  dishonesty,  or  malversion  of 
any  kind.  If  the  allegations  made  by  Mr.  Borglum  are  considered  worthy 
of  serious  consideration,  and  I  sincerely  hope  that  the  matter  will  be 
treated  as  one  for  searching  official  investigation  by  the  constituted  author- 
ities of  the  Government.  lja  „         , 


The  Military  Affairs  Committee  is  a  co-ordinate  brands  of  the  (Jovern- 
menti  a  part  of  the  const  it  ut ed  authority  thereof,  and  is  one  of  the  facilities 
that   propose  to  carry  out   tin-  request  of  the  President  as  contained  In  that 

latter,  for  an  Investigation,  to  tie-  utmost  of  its  ability  and  in  perfectly  good 

faith. 

I  regret  exceedingly  that  the  President  feels  that  a  vote  for  this  resolution 
or  for  the  resolution  In  a  modified  form  as  It  may  l>o  modified  by  the  com- 
mit oe  and  by  I  he  Senile  would  be  looked  upon  by  him  as  an  act  of  dis- 
loyally to  him. 

Senator  Thomas  of  Colorado,  a  member  of  the  Military 
Committee,  on  Thursday  made  public  a  letter  he  had  re- 
ceived from  Secretary  of  War  Baker,  indicating  that  the 
Secretary  was  not  averse  to  any  investigation  the  Military 
Committee  might  want  to  undertake,  and  offering  the  aid 
of  the  Department.     The  Secretary's  lettor  read  as  follows: 

WAR  DEPARTMENT. 

Washington,  May  11  1918. 
My  Dear  Senator: — I  have  received  your  letter  of  May  10,  enclosing  a 
copy  of  Senate  Resolution  241,  introduced  by  Senator  Chamberlain,  pro- 
viding for  the  investigation  by  the  Military  Affairs  Committee  of  the  Senate 
of  the  progress  of  aircraft  production  and  into  any  other  matters  relating 
to  the  conduct  of  the  war  by  or  through  the  War  Department.  I  do  not 
know  how  far  additional  powers  are  needed  by  the  Military  Affairs  Commit- 
tee of  the  Senate,  and  clearly  the  War  Department  could  have  no  wish 
adverse  to  the  most  complete  inquiry  by  the  Senate  .Military  Affairs  Com- 
mittee. I  point  out,  however,  that  every  facility  which  the  War  Depart- 
ment has  is  freely  at  the  disposal  of  the  Senate  Military  Affairs  Committee, 
whether  any  additional  authority  is  conferred  by  resolution  or  not. 

Respectfully  yours, 
NEWTON  D.  BAKER,  Secretary  of  War. 
Hon.  William  H.  Thompson,  United  States  Senate. 

The  request  of  Major-General  George  C.  Squier,  Chief 
of  the  Signal  Corps,  and  Colonels  E.  A.  Deeds  and  R.L. 
Montgomery,  his  assistants,  for  a  military  court  of  inquiry 
to  investigate  their  conduct  in  the  carrying  out  of  the  air- 
craft program,  was  denied  by  Secretary  Baker  on  the  ground 
that  as  the  Department  of  Justice  and  the  Senate  Military 
Affairs  Committee  were  to  investigate,  a  third  investigation 
would  only  tend  to  hamper  the  work  of  getting  at  the  facts. 
Press  dispatches  from  Washington  on  the  9th  quoted  Mr. 
Baker  as  saying: 

The  Department  is  anxious  to  facilitate  and  expedite  in  every  possible 
way  the  inquiries  instituted  by  the  Department  of  Justice  and  the  Senate 
Military  Affairs  Committee.  A  third  examination  of  the  same  set  of  facts 
at  the  same  time  might  delay  the  inquiry.  For  that  reason  I  shall  hold 
these  applications  unacted  upon  for  the  immediate  present. 


PRESIDENT  WILSON  APPOINTS  CHARLES  E.  HUGHES 
TO  CONDUCT  AIRCRAFT  INVESTIGATION. 
The  appointment  by  President  Wilson  of  Charles  E. 
Hughes,  former  Justice  of  the  Supreme  Court  and  ex- 
Governor  of  New  York,  as  a  special  assistant  to  the  Attor- 
ney-General Gregory  in  investigating  the  charges  of  graft 
and  profiteering  in  aircraft  production  as  referred  to  in  de- 
tail in  another  article,  was  announced  on  May  15,  the  cor- 
respondence between  President  Wilson  and  Mr.  Hughes 
being  given  to  the  press  by  the  Committee  on  Public  Infor- 
mation by  authorization  of  the  President.  It  is  stated  that 
Mr.  Hughes  will  conduct  a  legal  investigation,  under  the 
nominal  direction  of  the  Attorney-General,  to  determine 
whether  the  charges  made  by  Gutzon  Borglum  justify 
criminal  proceedings.  President  Wilson's  letter  to  Mr. 
Hughes    was    as    follows: 

THE    WHITE     HOUSE. 

May    13    1918. 

My  Dear  Judge  Hughes:  You  have  doubtless  noticed  that  very  serious 
charges  of  dishonesty  have  been  made  in  connection  with  the  production 
of  aircraft. 

Because  of  the  capital  importance  of  this  branch  of  the  military  service,  I 
feel  that  these  charges  should  be  thoroughly  investigated  and  with  as  little 
delay  as  possible,  in  order  that  the  guilty,  if  there  be  any  such,  may  be 
promptly  and  vigorously  prosecuted  and  that  the  reputations  of  those 
whose  actions  have  beon  attacked  may  be  protected ,  in  case  the  charges  are 
groundless. 

I  requested  the  Department  of  Justice  to  use  every  instrumentality  at  its 
disposal  to  investigate  these  charges,  and,  with  the  approval  of  the  Attor- 
ney-General, I  am  writing  to  beg  that  you  will  act  with  him  in  making  this 
investigation.  I  feel  that  this  is  a  matter  of  the  very  greatest  importance 
and  I  sincorely  hope  that  you  will  feel  that  it  is  possible  to  contribute  your 
very  valuable  services  in  studying  and  passing  upon  the  questions  involved. 

Cordially  and  sincerely    yours, 

WOODROW  WILSON. 
Hon.  Charles  E.  Hughes,  9  Broadway,  New  York  City. 

Mr.  Hughes'  letter  accepting  the  President's  invitation 
to  conduct  the  investigation  was  as  follows: 

New  York,  May  15  1918. 
The   President,   the  White   House. 

My  Dear  Mr.  President:  I  beg  to  acknowledge  receipt  of  your  letter  of 
May  13.  Appreciating  fully  the  gravity  of  the  matter,  I  shall  be  glad 
to  co-operate  with  the  Attorney-General  in  making  a  prompt  and  thorough 
investigation  of  the  charges  of  dishonesty  in  connection  with  aircraft 
production.  You  may  bo  assured  that  nothing  will  give  me  greater  pleas- 
ure than  to  render  any  assitance  within  my  power.  I  assume  that  the 
Attorney-General  will  advise  me  of  his  wishes  for  a  conference  with  a  view 
to  the  making  of  definite  and  adequate  plans  for  the  investigation,  and  I 
shall  endeavor  to  arrange  my  affairs  so  that  these  plans  may  be  carried  out 
with  as  little  delay  as  possible.     I  remain,  with  great  respect, 

Very  sincerely  yours, 
CHARLES  E.   HUGHES 


Mat  18  1918. 
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GUTZON  BORGLUM  ACCUSED  OF  SELF-INTEREST 
IN  AEROPLANE  GRAFT  CHARGES. 

Gutzon  Borglum,  the  New  York  sculptor,  who  charges 
wholesale  graft,  profiteering  and  incompetency  in  the  carry- 
ing out  of  the  aeroplane  program,  was  himself  accused  of 
seeking  to  capitalize  his  alleged  influence  with  President 
Wilson  in  testimony  laid  before  the  Senate  on  May  10. 
Documents  were  presented  and  read  into  the  record  by 
Senator  Thomas  of  Colorado  which  were  intended  to  show 
that  Mr.  Borglum,  while  engaged  on  the  inquiry  under- 
taken by  him  with  President  Wilson's  aid  and  consent, 
was  dealing  with  a  manufacturing  concern  with  the  purpose 
of  forming  an  aircraft  production  company  which  would 
receive  assistance  in  getting  contracts  through  Mr.  Borg- 
lum's  reputed  standing  at  the  White  House.  The  docu- 
ments, including  sworn  statements,  letters  and  telegrams, 
were  furnished  from  the  files  of  the  Army  Intelligence 
Office. 

In  submitting  the  data,  Senator  Thomas  made  a  brief 
comment  to  the  effect  that  "This  shows  Mr.  Borglum's 
criticism  of  the  aircraft  program  to  be  entirely  without 
merit."  A  special  dispatch  to  the  New  York  "Times" 
reported  that  though  the  documents  produced  a  flurry  in 
some  quarters  in  Washington,  they  caused  scarcely  a  ripple 
in  Congress.  "Mr.  Borglum  is  not  the  issue,"  said  Sena- 
tor Hitchcock,  a  leader  in  the  Senate  investigation.  "The 
Committee  will  not  even  consider  his  criticisms.  The  real 
issue,  and  what  we  are  trying  to  get  at  is  why  we  have  prac- 
tically no  airplanes  in  return  for  more  than  $640,000,000 
appropriated  by  Congress.  Nothing  should  be  allowed 
to   obscure   that." 

A  formal  statement  given  out  by  Mr.  Borglum,  denying 
the  charges  made  against  him,  and  asserting  that  they  were 
"framed  up"  to  kill  the  aircraft  investigation,  is  given  in 
another   article. 

The  principal  document  of  the  series  presented  by  Senator 
Thomas  consisted  of  a  lengthy  statement  by  Kenyon  W. 
Mix,  whose  father  is  said  to  be  the  controlling  factor  in  the 
Dodge  Manufacturing  Company  of  Mishawaka,  Ind.  Ac- 
cording to  Mr.  Mix  the  Dodge  concern  was  anxious  to  enter 
the  field  of  aircraft  production  and  possessed  certain  designs 
of  the  German  Albatross  type,  but  needed  the  assistance 
of  some  one  with  actual  experience  in  the  designing  and 
building  of  aeroplanes.  Becoming  acquainted  with  Borg- 
lum and  Hugh  C.  Gibson,  an  engineer  associated  with  the 
New  York  office  of  the  British  Munitions  Ministry,  a  propo- 
sition was  broached  to  form  a  new  company  to  enter  the 
airplane  field.  Mr.  Borglum,  according  to  Mix,  under- 
took to  supply  a  staff  of  experts  with  the  best  foreign  ex- 
perience, and  to  mako  financial  arrangements  with  New 
York  banks  if  necessary.  Several  conferences  were  held, 
at  one  of  which  Mr.  Mix  claims  that  he  was  assured  by 
Gibson  that  Borglum's  connections  were  with  the  highest 
authorities  in  the  American  Government  and  that  "he 
could,  put  through  anything  that  had  merit."  Mr.  Mix's 
statement  continued  in  part  as  follows,  as  given  in  the  New 
York  "Times"  on  May  11: 

On  Jan.  9  1918  I  called  Mr.  Gibson  at  the  British  Ministry  by  telephone 
and  was  instructed  to  meet  him  In  the  afternoon  at  the  office  of  Mr.  Comp- 
ton,  an  engineer,  on  the  eighteenth  floor  of  the  Hudson  Terminal  Build- 
ing. H.  H.  Suplee  [Chief  Engineer  of  the  Dodge  Mfg.  Co.]  accompanied 
me  on  this  visit.  Arriving  at  that  office,  we  were  introduced  to  Mr. 
Compton,  a  designer  of  aircraft  propellers  and  parts,  who,  we  understood. 
Was  in  the  employ,'of  Mr.  Borglum  and  Mr.  Gibson  and  was  engaged  in  the 
work  of  preparing, drawings  for  experimental  propeller  business.  We  also 
met  Lieutenant  Koberts  of  the  British  Army,  who  stated  that  he  had  been 
invalided  out  of  service,  and  was  available  to  private  enterprises.  *  *  * 
Mr.  Suplee  and  Mr.  Roberts  then  discussed  the  comparative  values  of 
American  and  foreign  planes.  Mr.  Gibson  and  myself  retired  to  Mr. 
Compton's  private  office  and  discussed  the  matter  of  the  new  company. 
Mr.  Gibson  stated  to  me  in  this  conference  that  Mr.  Borglum's  connection 
was  with  tho  highest  authorities  in  the  American  Government,  and  showed 
me  a  telegram  from  a  man  by  the  name  of  Nichols  stating  that  Mr. Borg- 
lum could  put  through  anything  that  had  merit.  Mr.  Gibson  also  stated 
that  Mr.  Borglum  could  not  in  any  way  bo  identified  with  the  now  com- 
pany openly  and  that  his  interest  would  be  represented  by  a  Mr.  Harris, 
whom  ho  wished  me  to  meot  on  the  following  day.  He  told  mo  that  Mr. 
Borglum  was  doing  big  things  in  Washington,  but  that  it  was  up  to  Mr. 
Borglum  to  explain  for  himself  what  they  were,  after  which  he  loft  the  con- 
ference, leaving  Lieutenant  Koberts,  Mr.  Suplee,  Mr.  Compton,  and 
myself  together.  We  discussed  the  relative  value  of  various  planes  for  an 
hour  or  two,  and  adjourned,  to  meot  on  Saturday. 

On  Saturday  morning  Jan.  12  1918  I  called  at  Mr.  Gibson's  office  in  the 
British  Ministry,  having  instructed  Mr.  Suplee  to  meet  mo  at  2:30  in  Mr. 
Compton's  office  *  *  *  Mr.  (iibson  endeavored  to  got  Mr.  Borglum 
on  the  telephone,  but  was  unable  to  do  so.  About  noon  Benjamin  Hani  -. 
Presidont  of  the  Standard  Smelting  and  Refining  Company,  in  company 
with  Mr.  Grant,  an  attorney,  called  at  Mr.  Gibson's  office,  and  tho  four  of 
us  went  to  luncheon  togother. 

Immediately  following  luncheon,  wo  proceeded  to  Mr.  Compton's  office, 
and,  although  Lieutenant  Roberts  was  missing,  he  being  compelled  to  go 
to  Chicago  on  urgent  business,  wo  proceeded  to  discuss  cither  the  use  <>f 
the  present  Dodge  equipment  for  tho  building  of  speed  scouts,  or  tho  for- 
mation of  a  new  company  to  do  this  work,  along  the  lines  Indicated  In  the 


letter  written  to  Mr.  Borglum  and  which  was  not  sent,  known  as  "Ex- 
hibit  C"   herein. 

Present  at  this  meeting  were  Mr.  Benjamin  Harris,  representingfMr. 
Borglum,  Mr.  H.  C.  Gibson,  Mr.  Compton,  Mr.  Grant,  above  referred 
to,  Mr.  H.  H.  Suplee  (present  as  consulting  engineer  of  the  Dodge  Manu- 
facturing Company) ,  and  myself. 

*********** 

At  this  time  I  did  not  as  yet  know  Mr.  Borglum's  connections  in  Wash- 
ington, nor  what  his  ability  to  furnish  designs  would  be,  and  consequently 
I  hesitated  at  making  a  final  commitment  of  our  position  beyond  saying 
that  should  such  a  company  be  created,  the  Dodge  Manufacturing  Com- 
pany stood  ready  to  furnish  to  the  construction  company  all  experimenta 
work  on  the  first  plane  and  all  laminated  wood  materials,  in  addition  to  a 
plant  necessary  for  the  assembling  of  the  plane.  1-| 

This  meeting  adjourned,  pending  my  visit  to  Washington  to  see  Mr. 
Borglum. 

On  Monday  Jan.  14  1918,  an  additional  meeting  with  Mr.  Harris"de- 
veloped  the  fact  that  as  Mr.  Borglum's  agent  he  was  not  sure  of  the  part 
Mr.  Gibson  or  Mr.  Compton  was  to  play  in  the  organization,  although  he 
seemed  certain  of  the  ability  of  the  Dodge  Manufacturing  Company  to 
deliver  as  represented. 

I  arrived  in  Washington  Jan.  15  1918,  and  called  upon  Mr.  Borglum  In 
his  rooms  at  the  Albany  apartment  house,  second  floor,  in  the  afternoon. 

Mr.  Borglum's  first  question  to  me  was,  "Mr.  Mix,  do  you  know  what  I 
am  doing  in  Washington?"  My  reply  was,  "Not  exactly,  but  I  have  a 
good  idea."  Whereupon  Mr.  Borglum  produced  a  letter,  addressed  to 
him  and  signed  by  Woodrow  Wilson,  President  of  the  United  States,  which 
extended  to  Mr.  Borglum  official  permission  and  authority  to  proceed 
upon  some  investigation,  which  had  been  mentioned  in  Mr.  Borglum's 
letter  to  the  President  and  which  was  dated  Dec.  25  1917,  which  letter  was 
only  mentioned  in  the  President's  communication  shown  to  me. 

The  letter  to  Mr.  Borglum,  and  signed  by  the  President,  went  on  to 
state  that  he  (Mr.  Borglum)  would  have  the  co-operation  of  the  Secretary 
of  War  and  that  Stanley  King,  one  of  Mr.  Baker's  assistants,  would  be 
assigned  to  his  use  until  investigation  was  completed  and  the  facts  ready 
for  presentation  to  the  White  House. 

Mr.  Borglum  then  went  on  to  state  that  he  had  been  given  Room  225  of 
the  War  Department  and  a  corps  of  assistants,  among  whom  were  Mr. 
Nichols,  whose  identity  I  have  not  yet  formerly  connected  with  the  Aero- 
marine  Plane  and  Motor  Co.  of  New  York  and  a  Second  Lieutenant  of  the 
United  States  Army,  acting  as  stenographer. 

Mr.  Borglum  then  informed  me  that  they  had  uncovered  enough  rotten- 
ness in  the  Signal  Corps,  and  in  the  Aircraft  Production  Board  to  make 
impossible  the  success  of  the  American  air  program  under  the  present 
regime.  He  informed  me  that  he  had  but  to  requisition  correspondence, 
orders,  foundation  plans,  &c,  from  any  department  of  the  Signal  Corps 
and  they  would  be  forthwith  placed  in  his  hands.  He  stated,  however, 
that  he  was  having  considerable  difficulty  in  getting  this  material,  owing 
to  the  reluctance  of  army  officers  to  let  him  see  it.  He  seemed  to  par- 
ticularly condemn  Colonel  E.  D.  Deeds,  making  various  extreme  charges 
against  him,  and  also  Colonel  Montgomery. 

He  referred  to  conference  had  with  Major-Gen.  Squier  and  went  on  to 
say  further  in  connection  with  this  gentleman  that  he  had  found  nothing 
against  him  in  his  Investigation. 

Mr.  Borglum  stated  that  the  Navy  Department  was  the  only  depart- 
ment of  the  aviation  section  in  which  he  had  found  efficiency  and  spoke 
in  very  high  terms  of  Rear  Admiral  Taylor.  He  stated  that  he  had  enough 
information  on  Colonel  Montgomery's  activities  to  have  him  displaced 
on   the  Aircraft   Board. 

On  the  eveneing  of  Tuesday  Jan.  15  1918,  Mr.  Borglum,  Mr.  Nichols, 
Mr.  Suplee,  and  myself  dined  at  the  Metropolitan  Club  and  afterwards  re- 
mained in  the  library  of  the  club  for  conference.  I  asked  Mr.  Borglum 
just  what  was  to  be  gained  by  an  exposition  of  these  men  and  just  wherein 
he  thought  he  might  serve  the  country  by  tearing  down  that  for  which  he 
had  no  substitute  to  offer.  Mr.  Borglum  protested  he  did  not  want  to 
tear  down  the  present  organization  of  the  Aircraft  Board,  but  that  he 
would  build  up  a  structure  around  it,  composed  of  men  of  unquestion- 
able business  methods  and  who  would  rush  the  American  air  program  to 
a  rapid  completion. 

Mr.  Borglum  stated  that  he  did  not  know  at  that  time  how  to  build  scout 
planes  or  any  other  aircraft,  which  could  be  depended  upon  to  surpass 
those  now  being  constructed,  but  that  through  his  friendship  with  the 
White  House  and  acquaintance  with  Mr.  Gibson,  the  engineer  in  the  em- 
ploy of  the  British  Ministry  of  Munitions,  ho  would  have  access  to  the  best 
foreign  and  American  designs  and  practices.  He  then  asked  me  to  make 
suggestions  as  to  a  new  personnel  for  the  Aircraft  Board,  and  to  suggest 
such  men  as  I  thought  would  be  able  to  carry  through  the  program  rapidly 
and  efficiently. 

At  this  point  I  became  suspicious,  not  of  Mr.  Borglum's  methods,  but  of 
his  ability  to  aid  the  country  by  working  along  the  lines  he  had  suggested 
during  the  afternoon  and  evening  conferences. 

It  is  a  mystery  to  me  why  a  man,  vested  with  this  high  authority,  should 
make  a  confidant  of  mo  in  matters  of  such  extreme  Importance  and  se- 
crecy, and  why  he  should  desire  my  opinion,  which  must  of  necessity  be  a 
very  weak  one,  upon  the  personnel  of  a  new  Aircraft  Board. 

I  decided  something  was  radically  wrong.  The  thought  occurred  to  me 
that  possibly  this  man,  through  his  friendship  with  the  President,  had  ob- 
tained authority  which  makes  him  decidedly  dangerous  to  the  intorosts  of 
the  country  in  that  he  might  remove  from  activity  thoso  people  now  re- 
sponsible for  the  industrial  development  of  aircraft  without  a  hope  of  sub- 
stituting in  their  stead  a  new  working  force. 

It  occurred  to  me  that  much  valuable  time  might  be  lost;  it  further 
struck  me  that  if  ho  would  take  me  Into  his  confidence  in  this  matter  he 
might  tako  others  less  cautious  of  their  country's  Interest,  and  he  might 
give  wide  publicity  to  the  matters  discussed  with  mo,  and  that  ho  might 
show  to  othors  his  credentials  from  the  Prosident  as  ovidonco  of  his  au- 
thority. 

Such  a  method,  to  my  mind,  would  bo  fatal,  particularly  If  it  became 
public  property  and  through  tho  medium  of  gossip  our  aircraft  program 
bocamo  known   to  tho  enemy. 

f  discussed  this  matter  with  Mr.  Suplee,  and  stated  to  him  on  tho  con- 
clusion of  that  meeting  that  so  far  as  tho  new  company  was  eoncernod  I 
thought  it  best,  to  drop  all  discussion  or  it.  Inasmuch  .is  Mr.  Borglum  did 
not  have  the  designs  to  submit  for  eons!  met  Ion.  but  was  probably  relying 
upon  his  official  powers  to  requisition  and  get  certain  information  from  the 
Government  which  could  be  turned  over  to  the  new  company  for  con- 
struction. 

Upon  leaving  Mr.  Borsjlum  and  whllo  escorting  Mr.  Suplee  homo,  I 
Stated  that  '  was  going  to  take  the  position  of  being  very  :inxious  to  start 
the  company,  was  going  to  Call  for  designs  and  was  going  to  suggest  to  Mr. 
Borglum  that  it  might  be  entirely  possible  for  him  bo  get  these  designs 
along  the  lines  indicated,  with  tho  purposo  in  mind  of  seeing  whether  or 
not  Mr  Borglum  wis  willing  to  use  his  official  authority  as  a  moans  to 
furthor  a  private  interest. 
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After  leaving  Mr.  Buplee  I  went  back  to  Mr.  Borglum'a  room  end  dis- 
eased tl  e  <■'■■■  company  with  blm  further,  hint  inn  at  t  *i«r  matter*  i 

tarred  u>.  and  upon  being  Questioned  By  Mr.  Nicholas*  to  Juatwhaf  I 
liirani,  Mr.  Borglum  spoke  up,  stating  to  Mr.  Nichols,  "Don't  you  see 

what   he  Is  BU  ll('  means,  cannot   v.  e  gel   the  designs  from  which 

planes  maj   be  constructed  at  once?     Be  assured  me  that  this  might  be 
entire!]   possible  and  again  impressed  upon  my  mind  that  be,  of  co 
could  not  i>c  Identified  with  the  new  organization;  that  Mr.  Harris  of  Mew 
York  would  have  to  represent  him  in  all  negol  lations. 

The  Following  day  Wednesday  Jan.  16  1918,  I  decided  that  here 
matter  Which  should  lie  looked  Into  at  once,  and  Went  to  P.  B.  IlardeUy, 
who  is  my  fathers  confidant  and  a  friend  of  Mr.  Collin,  and  put  the  case 
squarely  before  him,  asking  him  what  I  should  do.  Mr.  Hardasty  hesi- 
tated for  some  time,  because  he  did  not,  1  believe,  appreciate  the  serious- 
ness of  the  situation  should  Mr.  Borglum  mi-  use  his  authority. 

Mr.  Hardesty  finally  consented  to  place  a  portion  of  the  facts  before 
Mr.  Coffin,  without  disclosing  his  source  of  information,  and  did  so  in 
the  afternoon.  Mr.  Hank-sty  then  reported  to  me  that  Mr.  Coffin  seemed 
interested,  and,  after  Consulting  C  A.  Konyon,  an  attorney  and  my 
uncle,  as  a  result  of  further  consultation  with  Hardesty,  it  was  decided 
that  it  v. <re  best  to  lay  the  facts  before  Mr.  Coffin  without  reserve. 

Consequently,  1  went  to  Mr.  Coffin's  office  with  Mr.  ilardeyst  on  the 
morning  of  Jan.  17  1918,  Where  1  met  Colonel  Deeds,  General  Scpiier, 
Colonel  Montgomery,  and  other  members  of  the  Aircraft  Board.  I  did 
not,  however,  talk  to  any  one  other  than  Mr.  Coffin  and  General  Squier, 
and  then  only  in  the  briefest  possible  manner  acquainted  them  with  the 
situation,  as  I  have  written  it  herein,  stating  also  to  General  Squior  that  on 
the  night  of  Jan.  15  1918,  at  6  o'clock,  I  had  been  in  Mr.  Borgluni's  rooms 
at  the  New  Albany,  and  had  seen  a  United  States  Army  officer,  with  the 
grade  of  Second  Lieutenant,  taking  dictation  from  Mr.  Nichols  on  the 
typewriter. 

"While  writing  this  a  letter  arrived  from  H.  C.  Gibson  on  the  stationery  of 
the  British  Ministry  of  Munition  and  marked  Exhibit  "H,"  which  speaks 
for    itself. 

[Written  in  Mr.  Hardesty's  office  at  his  suggestion.] 

United  Stales  Post  Office. 

Since  writing  the  above  manuscript  the  following  has  transpired:  On 
Sunday  Jan.  20,  in  company  with  my  uncle,  C.  A.  Kenyon,  I  called  upon 
Vice-President  Marshall  at  his  apartments  at  the  Willard  Hotel  and  laid 
before  him  the  full  details  of  the  entire  matter.  The  papers  and  exhibits 
were  left  with  him,  he  giving  instructions  that  they  were  to  bo  called  for 
at  his  office  in  the  Senate  Building  the  following  day  at  2:30  p.  m. 

On  Monday,  the  21st,  Mr.  Kenyon  and  myself  called,  as  requested, 
and  the  exhibits  were  returned  to  us  with  Mr.  Marshall's  assurance  that  he 
had  taken  the  matter  up  with  Secretary  Baker,  and  that  it  would  be  at- 
tended to  in  detail. 

The  Exhibit  H  mentioned  by  Mr.  Mix  near  the  end  of 
his  letter  was  a  letter  written  by  Hugh  C.  Gibson  from  the 
British  Ministry  of  Munitions  of  War,  under  date  of  New 
York,  Jan.  16,  and  addressed  to  Mr.  Mix.     It  reads: 

Dusenburg  states  that  it  is  Italian  about  550  (a  peculiar  mark  here  prob- 
ably means  hor  e  power,  referring-  to  an  airplane  engine)  being  built  to 
special  order  of  Government  U.  S.,  and  won't  say  any  more. 

This  looks  interesting.  No  doubt  you  and  Mr.  B .  can  get  the  rest  of  the 
information. 

Hope  to  hear  as  to  how  you  are  progressing. 

Senator  Thomas  also  presented  a  statement  made  by  Mr. 
Suplee,  the  Chief  Engineer  of  the  Dodge  Manufacturing 
Company.     It  follows: 

Memorandum  for  the  Confidential  Information  of  Military  Intelligence 
Section,    TJ.    S.    A. 

1.  That  in  all  of  the  relations  concerning  the  matter  of  promotion  of 
stock  company  for  the  manufacture  of  airplanes,  during  which  I  was  present 
at  several  conferences  with  the  projectors  of  this  enterprise  as  a  consulting 
engineer,  I  desire  to  state  that  there  was  never  any  other  understanding 
of  this  project  but  that  Mr.  Borglum  was  to  be  represented  in  the  corpora- 
tion by  Mr.  Harris,  and  that  his  sole  asset  in  the  transaction  was  to  be, 
first,  his  personal  friendship  and  association  with  President  Wilson,  whom 
he  stated  he  could  do  anything  he  wanted  with. 

2.  As  a  further  asset  in  this  commercial  venture,  Mr.  Borglum  stated 
and  gave  every  one  concerned  in  this  matter  to  understand,  that  his  po- 
sition with  the  Aircraft  Production  Board  and  the  Aerial  Section  of  the 
Signal  Corps,  U.  S.  A.,  was  such  that  he  could  obtain  for  their  use  plans 
and  technical  details  which  this  company  could  use,  and  thus  save  con- 
siderably, both  in  time  and  money,  in  beginning  operations. 

3.  That  one  of  the  partners  of  this  concern  was  to  have  been  Hugo 
C.  Gibson,  who  is  connected  with  the  British  Ministry  of  War  in  the  United 
States  offices  at  120  Broadway,  New  York  City,  who  proposed  that  cer- 
tain patents,  which  he  controlled,  would  be  used  by  this  company,  and 
who  also  stated  that  he  would  be  able  to  influence  orders  for  airplanes 
In  such  a  way  that  this  company  might  receive  the  benefit  therefrom. 

4.  That  I  was  given  to  understand  by  Mr.  Borglum  that  the  present  per- 
sonnel of  the  Aircraft  Board  was  highly  distasteful  to  him,  and  ho  was 
constancy  criticizing  their  work.  That  he  definitely  proposed  to  change 
this  personnel  by  virtue  of  his  friendship  with  President  Wilson,  and  that 
he  asked  me  to  suggest  members  for  the  new  board  which  would  be  more 
friendly  to  him  in  his  projects.  That  I  avoided  giving  him  any  definite 
answers  along  this  line.  That  in  the  event  of  a  newly  constituted  Aircraft 
Board  being  formed,  there  would  then  be  no  difficulty  in  securing  advantage 
to   the  proposed   organization. 

HENRY  HARRISON  SUPLEE. 
Jan.  30  1918. 

The  above  is  a  true  copy,  made  by  my  own  hand,  of  the  original  state- 
ment which  I  dictated  and  signed  on  Jan.  30  1918.  of  which  statement 
only  two  copies  were  made  and  signed;  one  of  these  being  delivered  to  the 
Military  Intelligence  Section,  U.  S.  A.,  and  the  other  to  F.  S.  Hardesty, 
consulting  engineer,  of  Washington,   D.  C. 

HENRY  HARRISON  SUPLEE. 

The  correspondence  produced  by  Senator  Thomas  also 
included  three  letters  from  Gutzon  Borglum,  one  each  to 
General  Squier,  Secretary  Baker  and  President  Wilson, 
written  in  September  last,  and  urging  the  merits  of  a  new 
type  of  aeroplane  which  the  sculptor  claimed  to  have  in- 
vented, as  well  as  an  airplane  brake  and  other  devices.  The 
letter  to   General   Squier  concluded: 

1  will  (ro  further.  I  will,  if  the  Government  "will  order  such  a  fleet 
agree  to  deliver  such  a  fleet  1,000  miles  by  continuous  flight  from  the  basb 
of  manufacture,  ready  for  duty,  and  provide  bonds  for_tho..faithfui  per- 
c?  rmance   of  all   agreements.  ' 


BORGLUM'8  DENIAL  OF  CHARGES  MADE  AGAINST 
HIM  IN  AIRCRAFT  INVESTIGATION. 

In  a  formal  statement  given  out  on  May  11  Gut/.on  Borg- 
lum denied  absolutely  that  lie  had  sought  to  enter  the 
aircraft  field  on  a  commercial  basis,  either  before  or  after 
being  authorized  by  President  Wilson  to  investigate  the 
aircraft  situation.  He  characterized  the  charge  that  he 
had  sought  to  use  his  alleged  influence  with  the  President  as 
a  business  asset  as  a  "frame  up"  designed  to  offend  the  Presi- 
dent and  head  oil'  a  proper  investigation.  Mr.  Borglum 
asserted  that  Kenyon  W.  Mix,  his  main  accuser,  first  came 
to  his  notice  through  a  statement  Mix  had  prepared,  charg- 
ing (lie  aircraft  department  with  culpable  retardation  and 
delays,  charges  which,  Borglum  says,  Mix  dropped  after 
receiving  large  contracts  for  his  own  concern. 

The  statement  given  out  by  Mr.  Borglum  was  printed 
as  follows  in  the  daily  papers  on  May  12: 

Let  us  dispose  of  the  two  questions  separately,  raised  by  Deed's  former 
agent,  Mix,  and  Mix's  engineer.  Their  first  and  foremost  charge  is  that 
1  used  the  President's  authority  improperly  and  in  a  manner  unthinkable 
between  men  in  mutual  confidence.  I  deny  this.  It  is  a  "frameup," 
shaped  especially  to  offend,  as  it  properly  should,  the  President.  My 
regret  is  that  it  seems  to  have  been  successful,  and  he  published,  unfairly 
to  me  and  without  warning,  some  of  his  letters  to  me.  About  this  time 
I  received  further  information  from  a  confidant  of  the  President  that  the 
Administration  now  possessed  a  club  that  would  put  me  out  of  business 
if   I   did  not  quit. 

Their  second  charge  is  that  I  was  party  to  or  in  some  way  or  another 
was  secretly  engaged  in  airplane  production,  using  my  position  and  con- 
fidence of  the  President  to  this  advantage.  I  deny  that  falsehood  in  every 
detail,  as  unfounded,  without  reason  or  support.  I  wish  also  to  add, 
regarding  Mix,  that  he  came  to  my  attention  through  his  own  charges 
against  the  Aircraft  Board,  and  submitted  a  lengthy  typed  statement, 
charging  the  aircraft  department  with  culpable  retardation  and  delays 
prejudicial  to  the  interests  of  the  country.  The  original  of  this  statement 
was  returned  to  Mr.  Mix  at  his  earnest  pleadings,  after  he  had  confessed 
that  he  had  been  in  touch  with  a  uniformed  member  of  the  Board,  and,  by 
his  own  statement,  had  been  heavily  commissioned  by  that  member.  Mis 
is  a  witness  for  specific  charges  of  "crookedness"  he  himself  charges 
against  Colonel  Deeds  and  Deeds's  "partners,"  and  will,  if  the  Government 
does  not  persist  in  whitewashing  this  entire  business,  be  compelled  to  ap- 
pear as  a  party  with  Deeds  in  matters  Mix  himself  designated  as  "crooked." 

Regarding  Mr.  Baker's  statement  of  pro-German  influence:  This  un- 
fortunate statement  from  an  officer  of  the  Government  whose  office  has 
resisted  successfully  every  effort  to  investigate  and  get  at  the  truth  upon 
any  subject  relating  to  the  war,  and  whose  department  is  so  amply  sup- 
plied with  advisers,  close  in  the  confidence  of  the  Secretary,  of  Teutonic 
origin,  is  ludicrous.  I  do  not  here  impugn  the  patroitism  of  any  of  these 
men.  I  do  say,  candidly  and  emphatically,  that  it  is  unfair  to  ask 
German  blood,  though  born  in  America,  to  be  as  prompt  as  war  demands 
in  the  execution  of  their  orders  against  their  Fatherland.  Never  has  a 
department  of  a  government  of  a  great  nation  submitted  an  agent  of  its 
executive  to  such  contemptible,  unjustified  sloughing  and  general  inter- 
ference as  was  prosecuted  against  me  in  my  work,  and  I  challenge  Mr. 
Baker  or  any  department  of  the  Government  to  investigate  or  to  explain 
and  justify  in  any  way  their  conduct  in  this. 

Every  American  knows  now  that  the  War  Department  has  systematically 
directed  the  opposition  to  investigate;  that  every  subterfuge  has  been 
resorted  to  gain  time.  Every  investigation— and  there  have  been  many — 
has  been  instituted  with  a  prayer  and  hope  that  a  clean  bill  would  be  se- 
cured, and  it  is  now  clear  that  this  final  "frame-up"  was  deliberately 
planned  and  laid  in  preparation  to  destroy  the  value  and  validity  of  my 
investigation. 

It  should  not  be  forgotten  that  I  have  been  accused  indirectly  of  the 
death  of  Blakeley,  a  fine,  sober  youth,  who  lost  his  life  at  Mineola  on  the 
17th  of  January  through  the  failure  of  the  Liberty  motor;  also,  that  I  have 
been  accused  of  stealing  a  trunkful  of  blueprints  of  a  famous  Italian  air- 
plane, and  that  these,  with  the  present  charges  and  possibly  others,  have 
been  in  the  hands  of  the  Military  Intelligence  Department.  Secretary 
Baker,  Mr.  Coffin,  and  now,  I  learn,  of  Vice-President  of  the  United 
States  Marshall,  together  with  the  President  of  the  United  States,  and  that 
no  use  was  made  of  them,  and  that  I  have  never  been  given  an  opportunity 
to  explain  or  know  of  them  officially  until  it  became  apparent  last  week, 
that  I  would  stand  by  the  subject  until  it  was  investigated. 

I  am  sorry,  more  than  I  can  say,  that  we  should  suddenly  be  thrown  into 
a  difference  over  a  proper  affair,  an  honest  investigation  that  honest  men 
never  object  to.  and  I  cannot  but  think  that  the  Secretary  of  War's  blow  at 
me  is  other  than  a  colossal  blunder.  Personally,  I  am  not  of  the  remotest 
importance  in  this  matter.  The  nation  demands  to  know  why  a  billion 
dollars  in  eleven  months  has  provided  us  with  no  planes.  Next,  it  de- 
mands to  know  who  is  responsible.  There  has  a  graver  question  arisen: 
Who  is  it  that  is  so  powerful,  and  where  are  they,  that  makes  it  impossible 
and  dangerous  to  the  character  and  honor  of  men  that  they  shall  ask  this 
question? 

GUTZON  BORGLUM. 

Hugo  C.  Gibson,  mentioned  in  the  statement  made  by 
Kenyon  W.  Mix,  is  an  expert  attached  to  the  British  Min- 
istry of  Munitions  in  this  country.  In  a  statement  issued 
on  the  12th  he  admitted  that  he  had  participated  with  Mix 
and  Borglum  in  tentative  plans  for  starting  a  company  to 
build  airplanes,  but  maintained  that  Borglum  dropped  out 
just  as  soon  as  he  received  the  letter  from  President  Wilson 
authorizing  him  to  make  an  investigation  of  airplane  mat- 
ters. Mr.  Gibson  made  public  a  letter  written  by  Mix, 
and  tending  to  show  that  the  proposal  for  a  commercial 
enterprise  originated  with  Mix  and  not  Borglum.  This 
letter,  Mr.  Gibson  said,  was  suppressed  in  the  correspon- 
dence made  public  at  Washington  by  Senator  Thomas, 
although  his  answer  to  the  letter  was  given.  Mr.  Gibson's 
statement  was  as  follows: 

Mr.  Borglum  in  December  intended  to  engage  in  a  commercial  enter- 
prise in  which  I  should  have  been  interested.     After  he  had  received  au- 
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thority  from  President  Wilson  to  investigate  the  aircraft  situation,  he 
withdrew  entirely  from  any  of  the  tentative  arrangements  being  made  for 
that  commercial  enterprise,  giving  as  his  reason  to  me,  that  he  considered 
dual  activity  as  entirely  incompatible  with  the  position  he  then  found 
himself  in.  Since  he  made  that  statement  to  me  he  has  not  even  dis- 
cussed the  proposed  commercial  undertaking,  and  in  fact  has  consistently 
avoided  any  discussions  on  such  occasions  when  I  have  touched  upon  the 
subject  in  conversation. 

I  do  not  understand  the  object  of  the  statement  purporting  to  come  from 
Mr.  Henry  Harrison  Suplee.  I  met  him  on  not  more  than  two  occasions, 
and  had  neither  authority  or  opportunity,  nor  did  I  say  I  could,  or  might 
influence  orders  for  airplanes. 

In  reply  to  a  question  as  to  Mix's  affidavit,  "Mr.  Borglum  had  no  con- 
fidential connections  with  the  Government  that  I  know  of  at  the  time."  In 
reply  to  a  question  as  to  why  Mr.  Borglum  was  valuable  in  connection 
with  the  commercial  enterprise,  "Mr.  Borglum  was  interested  in  a  pro- 
peller design  of  his  own,  or  a  suggestion,  and  discussed  it  with  me  because 
I  knew  something  about  propellers."  In  reply  to  a  question  did  Mr. 
Borglum  come  to  you?  "He  did  not  come  to  me — I  did  not  go  to  him; 
a  mutual  acquaintance  introduced  us.  Our  commercial  relations  ceased 
when  he  told  me  that  he  had  the  letter  from  President  Wilson." 

In  an  open  letter  to  President  Wilson,  under  date  of  May 
12,  Mr.  Borglum  renewed  his  charges  that  he  had  been  in- 
terfered with  by  the  War  Department  in  his  investigations, 
and  for  the  first  time  mentioned  the  name  of  Secretary 
Baker  in  connection  with  the  affair,  charging  him  with 
"preventing  me  securing  evidence,  bullying  and  threatening 
witnesses  through  his  assistant,  Stanley  King."  Mr. 
Borglum  concluded  by  protesting  his  loyalty  and  demanding 
a  full  investigation  of  the  whole  situation.  His  letter  reads 
as    follows: 

"My  Dear  Mr.  President:  On  Tuesday  or  Wednesday  I  shall  place  be- 
fore the  Senate  of  the  United  States,  through  Senator  Brandegee  of  my 
State,  detailed  evidence,  together  with  affidavits  attached  and  relating 
to  the  falsehoods  and  deliberate  'frame  up'  by  a  confessed  tool  of  Col. 
Deeds  and  this  man's  engineer." 

Mr.  Borglum  then  quotes  an  article  in  the  "Evening  Star"  which  said 
that  Col.  Van  Deman,  head  of  the  intelligence  section,  General  Staff, 
declined  to  discuss  in  any  way  the  activities  of  his  office  in  connection 
with  the  inquiry,  and  that  "it  became  known  yesterday  that  the  intelli- 
gence section  has  not  seen  the  report,  does  not  know  to  whom  it  has  been 
sent  and  declined  to  enter  into  an  investigation  of  Mr.  Borglum's  ac- 
tivities on  the  ground  that  he  was  a  personal  representative  of  the  Presi- 
dent." 

"It  is  a  matter  of  gravest  concern  to  me  that  credence  could  be  given  to 
charges  of  such  a  nature,  or  that  they  could  have  been  in  your  possession 
and  I  have  received  no  intimation  of  the  falsehood  until  Mr.  Marshall  in- 
timated that  there  was  some  sore  of  charge  or  charges  of  disloyalty  to 
you. 

"This  is  so  unthinkable  that  I  dismissed  and  declined  even  to  discuss 
them.  The  publicity  of  your  letters  to  me,  through  wide  and  artfully 
arranged  and  widely  advertised  charges  against  me,  presented  by  Senator 
Thomas,  together  with  the  deliberate  interferences  by  departmental  aid 
you  placed  at  my  service,  namely  Stanley  King  and  Gen.  Squier,  Stanley 
Bang  acting  directly  under  the  Secretary  of  War,  together  with  other  sub- 
ordinates, deputized  to  interfere  with  my  investigation  efforts,  constitutes 
a  very  grievous  chapter  in  America's  effort  to  get  production  of  airplanes. 

"It  is  absurd  to  state  that  pro-Germans  are  clamoring  for  investigations, 
while  the  Secretary  of  War  is  a  party  to  statements  untrue  and  unfounded, 
issued  to  deceive  the  nation  and  serving  no  other  possible  purpose  except 
to  warn  Germany  to  hurry  her  own  airplane  production  as  'we  are  just 
(and  forever)  at  the  peak  of  production.' 

"Never,  I  believe,  in  tho  history  of  this  country  has  a  group  of  men  been 
given  so  completely  a  nation's  resources,  together  with  the  Administra- 
tion and  people's  confidence,  as  have  the  aircraft  group,  and  never  have 
such  confidences  been  more  wantonly  abused. 

"I  refer  here  to  Major-Gen.  Squier,  Howard  E.  Coffin,  Col.  Deeds  and 
Col.  Montgomery.  These  civilian  and  military  members  appear  every- 
where in  the  program  planned  to  meet  our  military  needs,  and  they  appear 
everywhere  in  the  deliberate  and  elaborate  machinery  that  placed  and  held 
the  colossal  contracts  among  the  few — they  appear  everywhere  in  the  fine 
network  of  falsehood  and  camouflage,  and  they  included  Mr.  Baker  as  their 
partner  in  the  common  statements  to  the  public — they  deliberately  lied 
to  you  and  framed  up  their  statements,  particularly  their  failures — mis- 
leading Congress  before  the  Senate  Military  Committee,  and  they  are 
directly  responsible  for  no  engines,  no  planes,  no  propellers  and  vanished 
appropriations. 

"These  men  shaped  the  course  of  our  production,  selected  the  producers, 
created  their  agents  who  have  tangled  up  and  delayed  production,  and  they 
are  responsible.  It  was  this  group  who  refused  to  consider  tho  emergency 
and  need  of  a  nation  at  war  and  calmly  planned  the  creation  of  what  every 
Informed  man  knows  was  impossible  to  produce  in  time — the  airplano 
motor. 

It  was  these  men  who  refused  the  opportunities  available  to  our  Govern- 
ment to  securo  any  of  many  of  the  tried  airplane  engines  of  Europe,  and  it 
was  these  same  men  who  have  held  themselves  aloof,  uninformed  as  they 
are,  from  practically  experienced  aeronautical  guidance,  and  in  conse- 
quence we  find  ourselves  May  12  1918  without  a  single  American  mado 
plane  actually  fighting  for  us  with  the  Allies  in  Europe. 

"Had  there  not  been  ibis  malicious  effort  to  discredit  me  with  you  and 
impugn  my  honor  on  the  floor  of  the  Senate,  I  might  have,  with  the  rest 
of  America,  though  with  shame  and  anger,  si  ill  been  holding  my  peace, 
waiting  and  watching  for  the  interminable  shifting  from  one  department 
to  the  other  of  responsibilities  that  can  lie  only  at  tho  door  of  the  executive 
members  of  tho  Aircraft   Board. 

"Tho  scurrilous  slander  by  Deeds's  friend  was  a  foul  and  unfair  blow  and 
the  circumstances  of  Its  Importance  and  its  purposo  to  invalidate  me, 
discredit  mo.  give  it  abnormal  public  interest  and  unusual  publicity. 
This,  Mr.  President,  compels  mo  to  demand  that  the  investigation  by  the 
Military  Committee  of  the  .Senate  shall  bo  comploto,  exhaustive  in  the 
mailers  relating  to  aircraft  production. 

"Hut  as  these  charges  havo  been  brought  beforo  the  Senate  the  Inter- 
ference by  the  War  Department,  under  Mr.  Baker,  preventing  me  secur- 
ing proper  evidence,  bullying  and  threatening  witnesses  by  his  assistant, 
Stanley  King,  togothcr  with  Mix's  charges,  they  must  bo  oponly  and  pub- 
licly brought   beforo   Cong] 

"I  know  that  you  will  agree  Willi  me  In  this,  that  I  havo  a  right  to  de- 
mand it,  as  you  know  no  harm  call  come  to  anyone  but  thoso  who  are  gull)  y . 
both  for  the  delay,  rather  complete  failure  and  the  loss  of  our  air  program, 
the  wasting  of  tho  funds  appropriated,  together  with  the  persistent  and 
malicious  effort  now  to  suppress  an  open  Investigation. 


"I  do  not  wish  here  to  discuss  the  powerful  and  sinister  forces  which  are 
gratified  over  every  means  that  can  be  employed  to  produce  disagreement 
among  ourselves  and  I  therefore  beg  of  you  to  believe  that  I  shall  do  any- 
thing in  my  power  to  establish  harmony  and  confidence  among  good 
Americans. 

"You  and  I  have  disagreed  on  no  single  feature  and  the  angry  and  hostile 
attitude  of  those  in  charge  of  the  aircraft  program  has  been  created  and 
incited  merely  by  men  whose  interests  and  ideals  are  alien  to  this  nation's 
immediate  needs. 

"I  am  loyal  to  you  as  our  President,  and,  even  better,  I  am  loyal  to  your 
thought  as  so  often  expressed  touching  the  state  of  the  world  and  this 
nation's  mission,  and  I  shall  remain  so,  but  I  am  not  loyal  to  nor  can  I 
support  men  or  methods  inimical  to  our  country's  good,  planned  to  deceive 
you  and  the  nation  and  discredit  us  in  the  eyes  of  the  world." 


OPENING  OF  NEW  YORK  STATE  BARGE  CANAL. 
The  New  York  State  Barge  Canal,  completed  at  a  cost  of 
over  $100,000,000,  was  opened  to  through  traffic  between 
the  Hudson  River  and  the  Great  Lakes  on  May  15.  The 
formal  opening  ceremony  will  take  place  July  4.  The  main 
line  of  the  canal  follows  in  part  the  route  of  the  old  Erie 
Canal  from  Troy  to  Buffalo.  The  opening  of  the  Canal 
to  traffic  on  Wednesday  was  marked  by  the  entrance  of 
fifteen  light  barges  at  Troy  bound  for  Buffalo.  With  re- 
gard to  the  use  of  the  new  waterways,  State  Engineer 
and  Surveyor  Frank  M.  Williams  on  May  14  said: 

New  York  State  throws  open  to  the  use  of  the  public  the  greatest  poten- 
tial improvement  in  the  State's  transportation  system  since  the  last  trunk 
line  railroad  was  built  within  its  borders,  some  forty  or  fifty  years  ago. 
The  best  thing  about  the  Barge  Canal  is  that  it  is  available  now,  when 
it  is  so  urgently  needed.  It  seems  almost  providential  that  a  great  trans- 
portation agency,  equal  to  a  trunk  line  railroad,  should  be  opened  at  this 
time,  when  increased  facilities  are  in  such  great  demand  to  handle  the 
country's  food  products,  implements  of  war  and  supplies  of  coal. 

The  work  was  of  great  magnitude,  and  contained  engineering  problems 
of  greater  complexity  than  those  which  the  engineers,  under  General 
Goethals  were  called  upon  to  solve  at  Panama.  The  designing  of  the 
structures  and  all  construction  work  was  placed  in  the  hands  of  the  State 
Engineer  and  Surveyor,  and  that  officer  has  been  the  responsible  head 
during  the  whole  period  required  to  carry  out  the  project.  Other  depart- 
ments and  boards  have  had  more  or  less  to  do  with  some  phases  of  the 
work,  but  the  State  Engineer  has  been  the  actual  construction  head. 

On  April  17  Director-General  McAdoo  made  known  the 
decision  of  the  Railroad  Administration  to  construct  and 
put  into  operation  a  line  of  barges  to  be  operated  by  the 
Government  on  the  Erie  Canal.  Gov.  Whitman  in  an- 
nouncing at  the  time  his  approval  of  Mr.  McAdoo's  action, 
made  it  clear  that  the  Federal  Government  would  simply 
have  charge  of  the  operation  of  the  canal  and  that  the 
property  of  the  New  York  State  Barge  Canal  system  would 
remain  in  charge  of  Major-Gen.  W.  W.  WotherspOon,  State 
Superintendent  of  Public  Works.  In  the  New  York  "Even- 
ing Post"  of  May  14  there  was  published  under  Mr.  Wother- 
spoon's  pen  a  lengthy  account  of  the  construction  of  the 
canal,  from  which  we  take  the  following: 

The  whole  system  covers  a  canal  mileage  of  459  miles,  to  which  may  be 
added  connecting  waterways,  such  as  the  Hudson  River,  Lake  Champlain, 
and  the  Cayuga  and  Seneca  Lakes,  with  a  mileage  of  291  miles;  making 
a  total  of  750  miles  of  commercial  waterways  within  the  boundaries  of  the 
State.  If  the  69  miles  of  tho  Canadian  canals  between  Lake  Champlain 
and  the  St.  Lawrence  River  should  be  added,  a  grand  total  of  788  miles 
is  obtained.  For  purposes  of  comparison  it  is  interesting  to  note  that  this 
total  is  much  in  excess  of  the  track  mileage  of  either  the  Delaware,  Lacka- 
wanna &  Western  Railroad,  the  Lehigh  Valley  Railroad,  or,  in  fact,  any 
railroad  system  within  New  York  State  excepting  the  New  York  Central. 

Tho  building  of  the  twelve-foot  waterway  has  been  a  wonderful  project, 
and  its  successful  accomplishment  by  a  single  State  should  be  a  source  of 
gratification  to  its  citizens.  Including  the  terminal  docks  and  other 
equipment,  the  cost  has  been  approximately  $154,000,000.  Tho  period 
of  construction  has  extended  over  practically  thirteen  years,  but  when  all 
the  elements  have  been  considered,  it  will  be  seen  that  there  has  been 
no   undue   delay. 

Upon  the  approval  by  tho  people  of  the  referendum  in  tho  fall  of  1903, 
the  preparation  of  plans  and  specifications  for  the  first  contracts  was 
promptly  begun  and  bids  were  received  on  six  important  pieces  of  work 
in  the  closing  months  of  1904.  The  first  contracts  were  awarded  in  Jan- 
uary 1915,  and  the  work  was  commenced  in  the  spring  of  that  year. 

The  original  estimate  of  $101,000,000  was  found  insufficient,  and  a 
supplemental  bond  issue  of  $27,000,000  was  required  and  authorized  in 
1915. 

With  the  completion  of  the  improvement  New  York  has  provided  a 
system  of  canals  which  is  excelled  by  none  in  the  world.  No  oilier  inland 
waterways,  excepting,  of  course,  such  waters  as  the  Greal  Lakes,  the  Mis 
sissippi  and  Ohio  rivers,  can  accommodate  boats  of  so  large  a  size.  The 
lot  ks  havo  inside  dimensions  of  300  feet  by  45  foot.  No  fixed  bridge  has 
been  built  with  a  lesser  cloaranco  under  it  than  15H  feel  .  and  the  channel 
has  a  minimum  depth  of  12  feet  throughout.  It  is  possible,  therefore,  for 
a  barge  300  feet  long.  42  feet  «  tde,  «  Ith  a  draft  of  9  or  10  feet,  whose  height 
above  the  waterllne  does  not  exceed  IS  feet,  to  navigate  the  channel. 
With  proper  design ,  such  a  boat  might  Carry  2,600  tons  of  cargo. 

G.  A.  Tomlinson  of  Duluth,  whose  appointment  as 
General  Manager  of  the  Brie  Canal  operations  was  an- 
nounced by  Director-General  MoAdoo  on  April  17,  had  (be 
following  to  say  on  May  14  concerning  the  Government's 
plans: 

Wo  shall  Start  75  boats  from  here  and  25  from  Buffalo,  Within  a  week 
there  Will  be  165  vessels  moving,  or  at  least  thai    many  as  soon  as  they    ire 

released  from  present  storage  contracts.     I  have  to  d  ij  lei  contracts  for  50 
steel  i  ■ith  ib"  promise  that  delivery  will  begin  within   i:.  days. 

Next  week  it  is  proposed  to  let  contracts  tor  concrete  boats,  how  many  I 
do  noi  care  at  this  nine  to  specify. 

We  have  made  considerable  bookings  of  grain  and  flour  for  the  barges, 
and  expect  to  find  cargoes  for  the  boats  both  ways.     \\  a  are  Issuing  through 


208(5 


THE  CHRONICLE 


[Vol.  106. 


bills  of  lading  for  the  canal  and  the  <  (real  Lake*  and  the  canal  unci  the  rail- 
road*. Theee  i > i 1 1 ^  of  lading  win  be  the  aame  Idnd  us  thoee  latued  for  ablp- 
menta  on  the  railroads,  since  the  admlnlatratlon  of  both  the  canal  and  tiio 
railroads  la  dow  centred  In  the  Federal  Government. 

Arrangements  are  being  made  for  t  he  use  of  one  <>r  t  be  plera  in  loner  Wiv 
York  Olty,  and  we  hope  veey  soon  to  Install  a  local  merchandise  service 
covering  ail  local  points  between  Buffalo  and  Albany. 


GOV.     WHITMAN    SIGNS    N.    Y.    LAW    (ROBINSON) 

COMPELLING  IDLERS  TO  WORK—COWEE 

BILL  VETOED. 

Governor  Whitman  of  New  York  on  May  13  signed  the 
Robinson  bill  requiring  all  able-bodied  men  between  the 
ages  of  18  and  50  to  be  regularly  employed  in  a  useful  occupa- 
tion. At  the  same  time  the  Governor  vetoed  the  Cowee  bill, 
which  had  also  passed  the  Legislature,  and  had  provided 
for  conscription  of  men  between  the  ages  of  18  and  CO,  not 
already  employed,  in  order  to  effect  the  uninterrupted 
continuance  and  development  of  the  agricultural,  industrial 
and  other  industries  of  tho  State.  In  a  memorandum 
accompanying  both  measures,  Gov.  Whitman  said: 

The  purpose  of  the  two  measures  is  to  force  every  able-bodied  male 
person  within  the  State  to  do  his  share  toward  remedying  the  conditions 
due  to  the  present  shortage  of  labor.  They  both  contain  provisions  which 
will  confine  their  operations  to  the  class  of  persons  which  should  be  reached. 

Although  there  may  be  some  question  as  to  the  constitutionality  of  both 
measures,  yet  if  any  advantage,  however  small,  may  be  obtained  in  the 
prosecution  of  the  war  by  reason  of  increased  production,  some  measure 
of  this  kind  should  be  enacted. 

I  am  informed  that  if  this  bill  is  not  signed,  many  undesirable  persons 
will  continue  to  come  to  this  State  from  New  Jersey  in  order  to  excape  the 
operation  of  the  law  of  that  State. 

The  text  of  both  measures  was  published  in  our  issue  of 
April  20.  

RAILROADS  CALLED  UPON  TO  REPORT  PROGRESS  OF 
ADDITIONS  AND  BETTERMENTS. 
The  issuance  by  Director-General  of  Railroads  McAdoo 
of  a  circular  requesting  the  railroads  to  report  as  to  the  pro- 
gress made  in  constructing  and  putting  into  operation  all 
additions  and  betterments  approved  by  the  Railroad  Ad- 
ministration, was  made  known  on  May  13.  The  roads  are 
also  asked  to  indicate  whether  they  have  available  the  neces- 
sary funds  to  carry  on  the  proposed  work.  The  following  is 
the  notice: 

TJ.   S.  RAILROAD  ADMINISTRATION. 
Office  of  Director-General. 

Washington,  May  8  1918. 
Circular  No.  25. 
Each  carrier  shall  at  once  make  a  report  in  duplicate,  sending  one  original 
to  the  Director  of  the  Division  of  Capital  Expenditures  and  the  other 
original  to  the  regional  director,  giving  full  advice  as  to  whether  the  carrier 
is  proceeding  with  all  practicable  expedition  to  construct  and  put  into 
operation  all  additions  and  betterments  on  its  lines  which  may  have  been 
approved  by  the  Director  of  the  Division  of  Capital  Expenditures,  and  all 
equipment  which  may  have  been  so  approved  and  which  the  carrier  may 
be  constructing  in  its  own  shops. 

If  a  carrier  shall  not  have  commenced  any  project  so  approved,  or,  hav- 
ing commenced  it,  shall  not  be  prosecuting  it  vigorously  to  completion,  the 
carrier  shall  specify  in  the  above-mentioned  report  each  such  project  and 
state  fully  the  reasons  why  it  has  not  been  commenced,  or  why,  if  com- 
menced, it  is  not  being  vigorously  prosecuted  to  completion. 

If  a  carrier  shall  not  have  on  hand  or  arranged  for  the  necessary  funds  to 
construct  and  put  into  operation  without  delay  all  the  additions  and  better- 
ments which  have  been  so  approved,  and  if  it  anticipates  that  this  condition 
is  likely  to  delay  any  of  such  work,  the  carrier  shall  in  addition  make  a 
report  at  once  to  the  Director  of  the  Division  of  Finance,  stating  its  finan- 
cial needs  in  order  to  enable  it  to  complete  all  such  work  expeditiously. 

W.   G.  McADOO, 

Director-General  of  Railroads. 


TABLE  SHOWING  ESTIMATE  OF  INCREASED  COST 
RESULTING  FROM  RAILROAD  WAGE  COMMIS- 
SION'S A  YARD. 
In  last  week's  announcement  regarding  the  finoings  of 
the  RaLroad  Wage  Commission,  besides  noting  that  the  in- 
creases recommended  would  serve  to  add  $288,003,718  to 
the  pay-roll  oi  1917,  it  was  stated  that  the  roads  had  on  their 
own  account  in  1916  and  1917  increased  wages  in  an  amount 
equivalent  to  approximately  $350,000,000,  if  applied  to  the 
present  number  of  their  emploj'ees.  It  was  not  clear  as 
to  just  what  was  meant  by  this,  but  a  table  which  serves  to 
explain  it  is  embodied  in  the  report,  and  this  we  reproduce 
below,  The  table  shows  (as  to  the  number  of  employees 
of  all  Class  1  railroads  for  the  month  of  December  1917) 
the  aggregate  annual  compensation  that  would  have  been 
earned  if  the  same  number  of  men  had  been  continuously 
employed  for  one  year  at  the  average  monthly  rate  of 
earnings  (a)  of  the  year  ended  June  30  1915;  (6)  of  the  year 
ended  Dec.  31  1917;  and  (c)  as  computed  by  applying  the 
Wage  Commission's  schedule  of  increases.  From  this  it 
appears  that  the  aggregate  payroll  under  the  proposed  in- 
creases will  be  $2,205,432,938,  as  against  $1,917,419,220  on 
the  basis  of  the  wages  in  effect  in  December  1917,  an  increase 
of  $288,013,718,  and  as  against  $1,611,567,384  on  the  basis 


of  the  wages  in  effect  during  the  year  ended  June'  30  1915,  a 
total  increase  of  $503,865,554.  In  other  words,  it  is  pro- 
posal to  add  (roughly)  $300,000,000  more  to  a  previous  in- 
crease of  considerably  more  than  that  amount.  The  follow- 
ing is  the  table  as  given  in  the  report: 

,  EMENT  SHOW  INC,  AS  TO  'mi:  NUMBER  OF  EMPLO  ALL 

CLASS  l    RAILROADS  FOR  THE  MONTH  OF  DECEMBER  1917,  THE 
AGGREGATE  ANNUAL  COMPENSATION  THAI    WOULD   HAVE 
n    EARNED    II    THE   BAME    4UMBER   OF   MEN    WERE 
i,v  EMPLOYED  I  oit  ONE  YEAR  AT  THE 
AVERAGE  MONTHLY  RATE  OI   EARNINGS . 

A — Of  1  lit;  year  ended  June  30   1915   (866  Column  2). 

B — Of  the  rear  ended  Deo,  31  1917  (aee  Column  8). 

('      \s  computed  by  applying  tins  Commission's  Schedule  of  Increases  to  the 
average  earnings  for  1916  (Bee  Column  4). 
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upon 
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the  Average 

the  Average 
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Monthly 

Monthly 
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Railroads 
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Schedule  of 

OCCUPATIONS. 

During  the 

During  the 

Increases. 

During 

Year  Ended 

Year  Ended 

Dec.  1917 

June  30  1915. 

Dec.  31  1917. 

1  General  officers,  53,000  p. 

a.  and  upwards 

2  General      officers,      below 

53,000  per  annum 

3,950 

7,210,044 

7,245,651 

8,346,346 

3  Division    officers,    53,000 

p.  a.  and  upwards.   . 

4  Division     officers,     below 

53,000  per  annum _ 

10,569 

20,493.792 

18,051,535 

23,893,712 

5  Clerks,  5000  p.  a.  and  up- 

wards (except  No.  37)-- 

95,806 

108,126,648 

117,358,518 

145,089,846 

6  Clerks,  below  5900   p.  a. 

(except  No.  37) 

111,477 

72,464,508 

75,942,591 

102,174,956 

7  Messengers  and  attendants 

9,561 

4,149,852 

4,915,119 

6,444,492 

8  Assistant     engineers     and 

draftsmen .   .. 

13,576 

15,219,240 

15,512,481 

20,506,404 

9  M.  W.  &  S.  foremen  (exel 

Nos.  10  and  28) 

8,999 

9,962,976 

10,798,800 

13,531,714 

10  Section  foremen 

45,168 

34,851,624 

40,049,562 

49,140,790 

11  General   foremen — M.   E. 

department 

1,765 

2,706,168 

2,917,121 

3,288,806 

12  Gang  and  other  foremen- — 

M.  E.  department 

20,267 

23,649,156 

27,423,683 

31,384,795 

13  Machinists 

46,041 

47,442,492 

64,282,444 

66,120,601 

14  Boiler  makers 

14,545 

15,652,752 

20,744,079 

21,436,444 

15  Blacksmiths   

9,115 

8,445,228 

11,478,337 

11,907,771 

16  Masons  and  bricklayers 

1,551 

1,223,928 

1,435,916 

1,725,738 

17  Structural  ironworkers 

970 

871,140 

982,183 

1,228,307 

18  Carpenters 

59,695 

45,845,760 

46,196,873 

64,642,522 

19  Painters  and  upholsterers . 

12,431 

9,420,216 

11,799,505 

13,282,505 

20  Electricians . 

10,802 

10,167,078 

11,151,553 

14,336,468 

21  Air-brake  men    -_   

6,672 

5,414,724 

7,238,586 

7,634,761 

22  Car  inspectors 

22,245 

19,614,756 

25,423,366 

27,656,806 

23  Car  repairers 

74,918 

55,954,752 

74,420,544 

78,S96,200 

24  Other  skilled  laborers     

59,559 

50,794,296 

63,537,541 

71,619,957 

25  Mechanics'  helpers  and  ap- 

prentices    

96,387 

58,283,292 

79,322,646 

83,345,108 

26  Section  men  _.   ..   . 

270,855 

122,469,792 

163,520,581 

187,474,992 

27  Other  unskilled  laborers  -. 

121,000 

67,430,880 

84,579,000 

96,426,158 

28  Foremen  of  const,   gangs 

and  work  trains 

2,890 

2,925,600 

2,974,850 

4,095,840 

29  Other  men  in  const,  gangs 

and  work  trains . 

41,503 

21,355,788 

26,117,008 

31,316,508 

30  Traveling  agents  and  solic- 

itors    

6,594 

9,798,420 

10,819,171 

12,022,661 

31  Employees  in  outside  agen- 

cies    __ 

1,939 

1,899,828 

2,049,911 

2,659,759 

32  Other  traffic  employees 

698 

669,828 

927,056 

944,457 

33  Train  dispatchers  and  di- 

rectors    ._ 

5,770 

9,208,224 

10,369,382 

11,063,681 

34  Telegraphers,  telephoners, 

and  block  operators 

23,040 

18,289,152 

21,092,659 

25,787,704 

35  Telegraphers  and  telephon- 

ers operating  interlockers 

8,592 

7,059,528 

8,207,078 

9,953,934 

36  Levermen   (non-telegraph- 

ers)    _._. 

3,976 
12,509 

2,905,656 
9,955,164 

3,391,846 
11,154,525 

4,096,975 

37  Telegraphers — Clerks 

14,036,781 

38  Agent-telegraphers 

21,586 

17,743,692 

20,473,889 

25,018,606 

39  Station   agents    (non-tele- 

graphers)   

16,116 

15,013,020 

16,749,681 

21,168,358 

40  Station  masters  and  assist- 

ants   

659 

721,920 

845,839 

9S0.512 

41  Station  service  employees 

(except  Nos.  5,  6,  37,  38, 

39.40&66) 

130,075 
4,325 

78,388,404 
6,803,568 

91,421,913 
7,843,128 

112,095.418 

42  Yardmasters 

8,211,226 

43  Yardmaster's  assistants 

(not  yard  clerks)          .   _ 

2,890 

4,119,636 

4,974,846 

5,120,296 

44  Yard  engineers  and  motor- 

men  

22,244 
22,942 

33,835,788 
20,920,356 

39,980,476 
25,234,364 

41,215,373 

45  Yard  firemen  and  helpers. 

29,497,702 

46  Yard  conductors  (or  fore- 

men)  

21,953 

29,678,700 

34,910,539 

37,507,941 

47  Yard    brakemen    (switch- 

men or  helpers) 

56,145 

61,936,920 

74,906,413 

84,122,725 

48  Yard  switch  tenders. . . 

5,741 

4,132,836 

4,855,508 

5,827,299 

49  Other  yard  employees 

4,519 

2,790,036 

3,037,310 

3,961,851 

50  Hostlers . 

9,096 
62,177 

8,835,852 
42,215,700 

11,316,879 
52,004,843 

12,409,071 

51  Englnehouse-men 

59,524,137 

52  Road  freight  engineers  and 

motormen 

37,954 

69,560,688 

79,994,887 

80,394,731 

53  Foad  freight  firemen  and 

helpers 

40,960 
30,177 

46,252,032 
47,651,892 

52,155,187 
55,969, SS5 

62,079,477 

54  Road  freight  conductors.  . 

57.3S2.408 

55  Road  freight  brakemen  & 

flagmen 

75,325 

77,581,740 

90,543,663 

108,125,671 

56  Road  passenger  engineers 

^ 

and  m  otormen 

14,739 

31.563.S64 

32,885,067 

35,073,766 

57  Road  passenger  firemen  & 

helpers 

14,526 
11,811 

18,628,728 
21,765,780 

19,667,623 
23,208,615 

23,975.173 

58  Road  passenger  conductor? 

25,109,004 

59  Road   passenger  baggage- 

men     .. 

6.070 

6,339,264 

7,139,048 

8,763,399 

60  Road  passenger  brakemen 

and  flagmen 

16,465 
3,976 

16,839,744 
3,292,128 

17,999,538 
3,249,664 

23,469,551 

61  Other  road  train  employee? 

4,641,900 

62  Crossing  flagmen  and  gate- 

men  

18,153 
1,513 

8,624,124 
1,004,568 

9,726,377 
1,152,906 

12,980,844 

63  Drawbridge  operators 

1,416,441 

64  Floating    equipment    em- 

ployees  

10,531 

6.901,176 

10,102,178 

9,730,658 

65  Express  service  employees 

66  Policemen  and  watchmen. 

12.878 

9,140,808 

11,565,474 

12,888,539 

67  Other   transportation  em- 

ployees  

6,497 
21,915 

4,054,128 
13,288,380 

5,481,649 
14,590,130 

5,756,862 

68  All  other  employees 

18,869,500 

Total 

1,939,399 

1,611,567,384 

1,917,419,220 

2,205,432,938 

Total  amount  of  such  ino 

•ease 

5593,865,554 

S288,013,71S 

36.85 

15.021 
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The  report  also  says: 

This  estimate  is  made  by  applying  to  the  average  monthly  earnings  of 
each  class  of  employees  the  rate  per  cent  of  increase  prescribed  for  that 
amount  as  disclosed  by  the  table  of  increased  rates  in  the  main  body  of 
the  report. 

The  figures  contained  in  this  table  do  not  include  the  increases  awarded 
to  those  employees  who  are  in  the  service  of  what  are  known  as  Class  II 
and  Class  III  roads,  under  the  Inter-State  Commerce  Commission's  classi- 
fication ,  nor  do  they  include  those  of  the  sleeping  and  parlor  car  companies. 
All  of  the  above,  in  so  far  as  they  are  under  Government  control,  come 
within  the  conclusions  of  this  report. 


25%  INCREASE  IN  RAILROADS'  RATES  URGED  UPON 
DIRECTOR-GENERAL  McADOO. 
Recommendations  that  freight  and  passenger  rates  be 
raised  approximately  25%  are  said  to  have  been  made  to 
Director-General  McAdoo  by  his  advisers.  Reports  to  this 
effect  on  May  13  were  coupled  with  the  announcement  that 
estimates,  made  by  Railroad  Administration  officials,  in- 
dicate that  an  increase  of  at  least  25%  in  freight  and  passenger 
rates  will  be  necessary  this  year  to  meet  the  higher  costs  of 
fuel,  wages,  equipment,  and  other  operating  expenses,  now 
set  at  between  $600,000,000  and  $750,000,000  more  than 
last  year.  The  press  dispatches  also  had  the  following  to 
say  regarding  the  contemplated  increases: 

Director-General  McAdoo  is  expected  to  act  within  the  next  six  weeks 
and  to  put  increases  into  effect  immediately.  Shippers  will  be  permitted 
to  appeal  to  the  Inter-State  Commerce  Commission  under  the  Railroads 
Act,  and  final  decision  will  be  with  President  Wilson. 

Such  an  increase  as  is  proposed  would  be  the  biggest  in  the  history  of 
American  railways,  as  the  percentage  is  larger  than  any  ever  sought  by 
the  railways  under  private  management,  and  would  apply  alike  to  the 
entire  country.     Both  class  and  commodity  schedules  would  be  effected. 

Rate  experts  of  the  Inter-State  Commerce  Commission  and  the  Railroad 
Administration  are  now  at  work  on  new  schedules.  Any  increases  to  be 
ordered  would  be  arranged  in  a  manner  to  preserve  rate  relationship  between 
communities  and  regions,  officials  said  to-day,  so  that  industries  and  com- 
mercial interests  would  be  subject  to  the  same  degree  of  rate  competition  as 
at  present.  Passenger  fares  would  be  raised  under  the  plan  suggested 
to  about  3  cents  a  mile  from  the  existing  general  rate  of  a  little  less  than 
2)4  cents. 

The  proposed  increases,  it  is  estimated,  would  yield  about  $900,000,000 — 
$700,000,000  in  freight  and  $200,000,000  in  passenger  revenues.  This 
would  leave  a  margin  above  the  estimated  increase  in  operating  expenses 
eventually;  but  since  the  new  rates  would  not  go  into  effect  until  the  year 
was  half  over,  their  yield  would  fall  several  hundred  million  dollars  short 
of  meeting  the  expected  deficit  this  year. 

It  is  roughly  estimated  by  Railroad  Administration  officials  that  the 
roads  this  year  will  spend  between  $300,000,000  and  $350,000,000  more 
for  wages  than  last  year,  between  $120,000,000  and  $150,000,000  more 
for  coal,  and  between  $180,000,000  and  $250,000,000  more  for  cars, 
locomotives,  rails,  ties,  terminal  facilities,  barges  for  inland  waterways 
and  other  supplies  and  equipment.  These  figures  may  be  lowered  by 
later  developments;  but  officials  who  have  studied  the  situation  closely 
are  inclined  to  believe  that  they  are  more  likely  to  prove  higher. 

The  estimate  of  increased  wages  is  based  on  the  probability  that  the 
Director-General  will  approve  a  general  scheme  of  higher  pay  for  workmen 
in  accordance  with  the  Railroad  Wage  Commission's  recommendations, 
which  called  for  an  addition  of  $300,000,000  to  the  $2,000,000,000  payroll 
of  last  year. 

Although  the  question  of  the  exact  prices  the  railroads  are  to  pay  for  coal 
under  Government  operation  has  not  been  settled,  officials  in  charge  of 
purchases  are  said  to  have  decided  that  it  will  be  necessary  to  pay  at  least 
65  cents  more  a  ton  than  under  contracts  now  expiring.  The  railroads' 
coal  consumption  amounts  to  about  175,000,000  tons  a  year. 

The  cost  of  extensions  and  betterments,  particularly  at  terminals,  now 
being  planned,  can  be  determined  at  this  time  only  in  most  general  terms, 
but  officials  point  out  that  the  financial  burden  of  these  will  be  felt  within 
six  months,  and  that  eventually  they  must  be  met  out  of  higher  freight 
revenues. 

An  extensive  scheme  of  economies  to  be  effected  by  pooling,  short  hauls 
elimination  of  competition  and  other  new  practices  possible  under  Govern- 
ment management,  is  being  developed  slowly,  but  it  is  said  that  these  will 
not  begin  to  show  big  results  in  reports  of  expenses  for  almost  another  year. 
By  that  timo  it  is  planned  to  reduce  rates  if  it  is  found  possible  to  do  so 
and  still  maintain  the  railroads  in  normal  condition. 

Mr.  McAdoo  has  repeatedly  expressed  the  opinion  that  the  railroads 
under  Government  operation  should  be  self-supporting.  For  this  reason, 
be  is  represented  as  prepared  to  raise  rates,  and  explain  to  shippers  that, 
since  prices  of  every  other  kind  of  service  and  materials  have  gone  up, 
freight  and  passenger  rates  must  be  expected  to  follow. 

It  is  contended  that  to  raise  passenger  rates  to  3  cents  a  mile  will  not  re- 
duco  travel  to  any  great  extent,  and  the  Director-General  is  opposed  to 
taking  any  radical  steps  to  curtail  passenger  traffic.  lie  has  frowned  upon 
proposals  to  follow  Great  Britain's  example  of  raising  passenger  rates  50% 
and  thereby  cut  ting  off  considerable  travel.  Commuters'  rates  are  likely 
to  be  affected  to  a  less  extent  than  others,  and  may  not  be  raised.  Railroad 
reports  for  the  first  three  months  this  year  show  that,  although  operating 
revenues  were  6%  greater  than  last  year,  operating  expenses  were  25% 
greater,  and  tho  net  rovenuo  from  operations  was  only  one-half  of  last 
year's. 

Tho  Director-General  has  it  in  his  power,  acting  as  representative  of  the 
President,  to  put  new  rates  Into  effect  at  any  timo  without  consulting  the 
Inter-Stato  Commerco  Commission,  or  he  may  apply  to  the  commission 
for  authority  to  cha;  lutes  if  ho  wishes.     His  advisers  in  the  Railroad 

Administration,  however,  are  insistent  that  speedy  action  be  taken  to 
furnish  the  railroads  new  revenues,  and  it  is  considered  probablo  that  he 
will  adopt  the  former  course. 


Director-General  McAdoo  has  approved  the  recommendation  of  Regional 
Director  Aishton  for  a  reduction  in  the  mileage  of  transcontinental  pas- 
senger trains  starting  from  Chicago  aggregating  11,728,000  miles  per  an- 
num and  it  is  proposed  that  the  revised  schedules  shall  take  effect  on 
June  2. 

This  economy  has  been  accomplished  by  abandoning  duplicate  service 
between  Chicago  and  the  Pacific  coast  cities  and  assigning  to  the  short  and 
direct  routes  to  each  city  the  fastest  through  service.  Under  this  plan  the 
Atchison,  Topeka  &  Santa  Fe  Railway  will  be  the  preferred  route  to  Los 
Angeles;  Chicago  &  North  Western,  Union  Pacific,  Southern  Pacific  to 
San  Francisco;  Burlington,  Northern  Pacific  to  Portland;  and  the  Chicago, 
Milwaukee  &  St.  Paul  to  Seattle.  The  fast  trains  will  make  the  run  in 
72  hours  to  each  city.  There  will  be  a  secondary  train  carrying  all  classes 
of  equipment  scheduled  in  78  hours.  The  other  transcontinental  roads 
will  operate  such  service  as  may  be  necessary  to  accommodate  their  inter- 
mediate travel  on  reasonable  schedules. 

On  the  same  date  the  mail  schedules  will  be  adjusted  so  that  there  will 
be  a  parity  of  mail  service  between  Chicago  and  each  of  the  rival  commer- 
cial centres  on  the  Pacific  coast.  The  fast  mail  trains  will  cover  the  dis- 
tance between  Chicago  and  Pacific  coast  terminals  in  65  hours. 

The  public  will  be  adequately  served  under  the  new  arrangement,  al- 
though it  is  probable  that  more  upper  berths  will  be  sold  in  the  future  than 
in  the  past. 

The  passenger  committee  for  the  western  district  has  now  started  work- 
ing on  the  rearrangement  of  the  schedules  to  the  Southwest,  where  im- 
portant economies  can  also  be  effected  without  affecting  public  convenience. 


TRANSCONTINENTAL  PASSENGER  SCHEDULES 
REDUCED  BY  RAILROAD  ADMINISTRATION. 
A  curtailment  of  the  transcontinental  passenger  schedules 
effectivo  June  2  to  effect  a  saving  of  11,728,000  miles  per 
year  was  ordered  by  Director-General  of  Railroads  McAdoo 
on  May  13.  Tho  Railroad  Administration  made  tho  fol- 
lowing announcement  in  the  matter: 


ALLIES  WILLING  TO  CONSIDER  FAIR  AND  HONOR- 
ABLE PEACE. 
In  furnishing  explanations  relative  to  the  letter  fo  Emperor 
Charles  to  Prince  Sixtus  of  Bourbon,  recently  made  public 
by  the  President  of  the  French  Republic  (and  printed  in 
our  issue  of  April  13),  the  statement  was  made  in  the  House 
of  Commons  by  the  British  Secretary  for  Foreign  Affairs, 
Arthur  J.  Balfour,  on  May  16,  that  no  effort  at  conversations 
had  ever  been  made  by  the  Central  Powers  in  the  interest 
of  a  fair  and  honorable  peace,  and  he  added: 

If  any  representative  of  any  belligerent  country  desires  seriously  to  lay 
before  us  any  proposals  we  are  ready  to  listen  to  them. 

Advices  to  this  effect  were  contained  in  the  press  dis- 
patches from  London  on  May  16,  and  the  further  account 
of  what  Mr.  Balfour  had  to  say  is  given  as  follows  in  the 
New  York  "Times"  of  yesterday: 

The  letter  in  question  had  been  examined  by  a  committee  of  the  French 
Chamber,  said  Mr.  Balfour,  and  the  conclusion  had  been  reached  that  it 
did  not  provide  an  adequate  or  satisfactory  basis  for  an  honorable  peace. 

Mr.  Balfour,  in  his  explanations,  was  replying  to  questions  submitted 
by  Walter  Runciman,  former  President  of  the  Board  of  Trade,  who  asked 
whether,  when  Emperor  Charles's  letter  was  communicated  to  the  French 
Government,  and  by  the  French  Government  to  the  British  Prime  Minister, 
it  was  communicated  to  any  other  of  the  Allies,  and  had  the  American 
Government  any  information  as  to  what  was  passing;  did  the  Prime  Minister 
inform  the  Foreign  Office  at  the  time  of  the  fact  that  the  communication 
had  been  shown  to  him;  why  were  the  negotiations  dropped — was  it  on 
purely  territorial  grounds,  was  it  because  a  demand  was  made  by  France, 
not  only  for  Alsace-Loraine,  but  for  the  1814  line,  or  even  the  1790  line? 

Mr.  Balfour  said  that  Mr.  Runciman  put  questions  to  him  which  naturally 
excited  a  great  deal  of  interest,  both  here  and  abroad. 

"I  must  remind  the  House,  however,"  he  continued,  "that  there  is  a  very 
natural  tendency  to  treat  this  subject  as  if  it  were  one  in  which  the  British 
Government  alone  were  concerned  and  that  the  opposition  or  crit  ics  of  the 
day  had  the  right,  in  the  public  interest  and  their  own,  to  extract  the  last 
drop  of  information  which  it  was  in  the  power  of  the  Government  to  give. 
That  might  be  the  natural  mood  for  the  House  to  bo  in  when  discussing 
ordinary  subjects  of  domestic  controversy,  but  it  is  not  the  mood  suited 
to  the  delicate  question  of  international  policy. 

"In  international  affairs  it  is  not  a  good  thing  necessarily  to  discourage 
informal  attempts  at  conversations.  But  we  have  never  at  any  time 
initiated  conversations  of  that  sort.  We  have  never  turned  down  conversa- 
tions when  other  people  wished  them. 

"If  any  representative  of  any  belligerent  country  desires  seriously  to  lay 
before  us  any  proposals,  we  are  ready  to  listen  to  them.  Of  course,  we  are 
not  going  to  deal  with  them  without  the  cognizance  of  our  allies. 

The  mere  fact  that  such  conversations  are  of  att  informal  character  makes 
that  a  very  improper  subject  for  discussion  in  the  House.  That  is  true 
as  a  general  proposition  and  emphatically  and  especially  true  of  the  subject 
now  under  discussion . 

The  letter  to  which  public  attention  is  directed  was  a  private  letter 
written  by  Emperor  Charles  to  a  relative  (Prince  Sixtus  of  Bourbon)  and 
conveyed  by  him  to  President  Poincare  and  the  French  Premier  under 
seal  of  the  strictest  secrecy,  but  with  no  permission  to  communicate  it 
to  anyone  except  the  Sovereign  and  Premier  of  this  country.  Tho  letter 
was  communicated  to  the  French  and  English  Premiers  under  thoso  pledges. 

Whilo  I  cannot  conceive  of  a  more  inconvenient  method  of  dealing  with  a 
great  transaction,  the  inconvenionco  in  this  case  wis  not  due  to  any  wish 
on  the  part  of  the  British  Government  or  the  British  Premier.  Directly 
you  depart  from  tho  ordinary  method  of  conducting  international  affairs 
you  land  yourself  in  inevitable  difficulties. 

"I  was  in  America  at  the  time  of  these  transactions,  and,  as  (hoy  wore 
ovor  when  I  returned,  I  did  not  go  into  them  as  intimately  as  I  might  have 
done." 

As  to  whether  any  person  had  been  informed  of  these  negotiations  Mr. 
Balfour  said  that  the  American  Government  was  at  the  time  no  better 
informed  of  the  facts  regarding  Emperor  Charles's  letter  than  ho  was 
himself,  but  if  .-my  one  supposed  that  on  that  account  he  had  ever  shown 
any  want  of  confidence  in  the  Government  or  President  on  he  United  States, 
he  was  under  a  complete  delusion,  lie  bad  no  sorrots  from  President 
Wilson.  Every  thought  he  had  <>n  tin-  war  or  the  diplomacy  connected 
with  the  war  was  as  open  to  President.  Wilson  as  to  any  other  human  being. 
He  did  not,  think  it  possible  for  Great  Britain  and  the  United  States  to 
carry  on  the  -real  work  in  which  they  were  engaged  or  to  deal  With  the 
complicated  day  to  day  problems  without  complete  confidence,  and  so  far 
as  he  was  concerned  complete  confidence  would  always  be  given. 

Referring  to  the  Stockholm  conference,  the  Foreign  Secretary  expressed 
the  opinion  that  it  would  not  have  paved  tho  way  to  the  settlement  of  the 
war. 

"Tho  course  taken  by  the  r.niish  Government  with  regard  to  the  Stock- 
holm conference,"  he  oont  Inued,  "had  no  connect  ion.  near  or  remote,  »  nh 
Kmperor  Charles's  letter  to  Prince  Sixtus,  or  with  the  negotiations  or  eon- 
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venation  resulting  therefrom.  They  were  treated  .-is  wholly  separate 
mid  absolutely  unconnected  subjects. 

"We  do  not  know .  and  w  Ml  only  know  when  tJ  of  the  arch! 

rope  are  opene  I  to  the  world,  and  perhap  not  even  then,  exactly  what 
ware  the  motives  which  Influenced  Emperor  Charles  and  the  German  Em- 
peror In  tbese  various  transactions.  Perhaps  we  will  never  '  the 
motives  were  which  actuated  Counl  Ozernln,  Emperor  Oharles  and  the 
Qerman  Emperor.  I  am  inclined  to  think  thai  it  was  part  of  a  peace  oi 
fenaive,  by  which  i  mean  peace  proposals  Initiated  by  one  party  whlcb  <iid 
not  desire  peace,  bnl  which  desired  to  < ; i \ i ^ i«-  its  opponents. 

"The  falsehood  exposed  i>y  Premier  Olemenceau  9  tie  whole  war 

was  being  conducted  In  order  that  Prance  mlghl  obtain  Alsace-Lorraine 
ami  Italy  should  have  nothing.  \\  hen  we  are  dealing  with  people  so  cynical 
as  the  Central  Toners,  some  kind  of  counterattack  is  almost  obligatory. 
Therefore,  the  counteral  tack  delivered  by  M .  Olemenceau  appears  to  have 
been  thoroughly  effect  Ive,  In  the  sense  that  it  exposed,  In  the  cleveresl  man- 
ner, the  motives  animating  Central  European  diplomacy. 

"No  effort  at  conversations  made  by  the,  central  Powers  has  ever  been 
made  In  the  Interest  of  a  fair  and  honorable  peace,  but  in  order  to  divide 
the  Allies.  There  is  no  evidence  now  or  at  any  time  that  the  Qerman 
Government  circles  contemplated  the  possibility  of  what  we  should  regard 
as  a  reasonable  peaco — a  peaeo  which  wonld  secure  the  freedom  of  Hie 
world,  the  freedom  of  those  who  are  In  danger  of  German  domination. 

"Thi  i  has  been  examined,  and,  no  doubt,  with  fuller  kno 

of  the  facts  than  1  can  state  to  the  Ilonso,  by  a  committee  of  the  French 
Chamber.  The  British  have  not  the  machinery  for  the  sort  of  investigation 
conducted  by  the  French.  The  French  had  the  machinery  and  used  it 
freely,  and  the  conclusion  reached  was  that  the  Emperor  Charles  letter  did 
not  provide  an  adequate  or  satisfactory  basis  for  an  honorable  peace. 

"It  might  be  said  that  other  motives  than  judicial  consideration  of  his- 
torical facts  animated  the  verdict.  If  there  existed  any  prejudices  at  all, 
these  would  surely  have  been  in  favor  of  a  peace  which  would  give  the  French 
Alsace-Lorraine,  because  the  suggestion  was  that  Charles  should  make  a 
proposal,  which  could  have  been  afterward  imposed  on  Germany,  by  which 
the  war  should  come  to  an  end  and  Franco  should  claim  Alsace-Lorraine." 

The  Secretary  said  that  if  the  proposal  had  really  contained  the  seeds  of 
an  honorable  peace,  the  Committee  of  the  French  Chamber  would  surely 
have  expressed  regret  that  the  opportunity  had  been  thrown  away  by  the 
French  Government  or  the  French  Premier.  No  one,  he  added,  was  more 
desirous  than  the  British  Government  that  the  war  should  be  brought  to 
an  honorable  termination,  and  if  any  method  whereby  that  could  be  ac- 
complished were  shown  to  the  Government,  it  would  be  accepted. 

"But,"  Mr.  Balfour  went  on,  "we  are  fighting  as  one  among  many  allies 
gainst  the  Central  Powers,  who  never  at  any  time,  and  now  less  than  ever, 
have  had  the  least  intention  of  meeting  our  wishes — I  am  talking  about  our 
legitimate  wishes  and  I  mean  wishes  on  which  the  whole  House  and  the 
whole  country  are  entirely  in  agreement.  These  great  aims  of  ours  can 
only  be  obtained  by  absolute  loyalty  between  the  Allies." 

Referring  to  the  statement  made  by  Mr.  Runciman  that  France  had  asked 
for  a  bigger  Alsace-Lorraine  than  that  of  1870,  Mr.  Balfour  said  there  was 
no  question  of  this  bigger  Alsace-Lorraine  being  the  war  aim  of  the  Allies. 

Mr.  Balfour  added  that  the  conversations  which  Gaston  Doumergue, 
formerly  French  Premier  and  Foreign  Minister,  had  with  the  Russian  Em- 
peror in  1916  regarding  a  bigger  Alsace-Lorraine  which  France  would  de- 
mand, were  not  known  to  Great  Britain  until  very  much  later.  They  had 
no  international  bearing,  he  said,  did  not  pledge  Great  Britain,  and  the 
British  Government  never  gave  the  least  encouragement  to  any  such  notion. 
Mr.  Balfour  said  that  an  extended  Alsace-Lroraine  was  not  a  subject 
Which  should  ever  be  contemplated  seriously,  and  he  did  not  think  it  ever 
was  a  fixed  part  of  the  foreign  policy  of  the  French  Government  for  any 
length  of  time.  The  Foreign  Minister  also  said  that  the  pourparlers  over 
the  Austrian  Emperor's  letter  were  not  interfered  with  by  the  demand  of 
France  for  an  extension  of  territory  beyond  her  boundaries  of  1870. 

Replying  to  a  question  by  Robert  Outhwaite  as  to  whether  Prince  Sixtus 
of  Bourbon  paid  two  visits  to  England  in  connection  with  the  peace  pro- 
posals and  whether  he  was  in  communication  on  this  subject  with  Premier 
Lloyd  George,  Mr.  Balfour  said  that  the  subject  was  not  one  which  could  be 
dealt  with  by  question  and  answer. 

Former  Premier  Asquith,  who  followed  Mr.  Balfour,  said  that  while  in 
his  judgment  there  had  not  been  and  could  not  be  any  contraction,  so  there 
should  not  be  any  expansion  of  the  clear  aims  and  purposes  for  which 
Great  Britain  had  entered  and  was  prosecuting  the  war  and  desiring  to 
bring  it  to  a  successful  issue. 

Mr.  Asquith  said  that  he  desired  to  record  the  satisfaction  which  he  felt 
at  the  instructive  and  opportune  statement  made  by  Mr.  Balfour.  It  was  a 
satisfaction  to  the  world  at  large,  he  said,  that  the  British  Government  has 
closed  no  door  on  any  overtures  and  approaches  toward  an  honorable  peace. 
"To  whatever  quarter,"  said  Mr.  Asquith,  "be  it  with  adequate  authority 
and  in  real  good  faith,  an  appeal  is  made,  if  it  is  based  on  substantial  con- 
siderations, it  will  not  be  made  to  deaf  ears.  The  whole  House  is  glad  of  the 
assurance  that  not  only  in  matters  of  this  kind,  but  in  all  matters,  we  have 
kept  no  secrets  from  President  Wilson.  We  could  not  carry  on  a  struggle 
of  this  kind  without  complete  mutual  confidence." 

With  regard  to  the  supposed  claim  of  France  to  the  line  of  1814,  Mr.  As- 
quith said  he  gathered  that  the  allegation  that  President  Poincare  put  for 
ward  this  demand  was  totally  without  foundation,  so  far  as  Mr.  Balfour 
knew.  He  regarded  with  still  more  satisfaction  Mr.  Balfour's  declaration 
that  this  had  never  been  one  of  the  war  aims  of  the  British  Government, 
and,  so  far  as  he  knew  ,it  had  not  been,  and  was  not,  the  settled  policy  of 
the  French  Government. 

"Is  that  right?"  he  asked  the  Secretary,  and  Mr.  Balfour  replied:  "I  think 
so." 

Mr.  Asquith  said  that  he  was  extremely  glad  and  he  thought  the  world 
would  be  glad  to  hear  it. 

After  a  brief  general  discussion.  Lord  Robert  Cecil ,  Minister  of  Blockade, 
gave  an  explanation  of  his  "peace  offensive"  interview,  which  was  given  to 
the  press  on  Friday,  May  3,  and  in  which  he  said  that  a  "peace  offensive" 
would  bo  directed  very  largely  against  England  and  that  the  Central  Pow- 
ers would  put  out  offers  which  they  might  think  would  be  attractive  to  the 
British.  Ho  said  that  a  peace  offensive  was  an  entirely  different  thing 
from  a  peace  effort.  A  peaco  offensive  would  be  designed  to  help  the  Ger- 
man armies  in  the  field,  and  he  believed  that  one  would  be  forthcoming 
when  he  gave  the  interview. 

"As  to  the  suggestion  that  I  intended  to  convey  the  idea  that  any  offer 
that  Germany  might  make  would  have  to  be  rejected."  he  said.  "I  say 
there  is  not  one  syilable  that  I  uttered  which  could  be  construed  by  any 
fair-minded  man  to  mean  that.  I  repeat  that  any  offer  that  is  made, 
come  from  what  source  it  may,  provided  it  has  a  reputable  and  trustworthy 
source  deserves  consideration  by  the  Government." 

Philip  Snowdon,  Laborite,  made  an  attack  upon  the  demands  of  Italy, 
saying  that  they  were  "selfish  and  unreasonable."  Replying,  Lord  Rob- 
ert said  that  he  was  forced  to  repudiate  that  sentiment  with  all  the  strength 
he  could  muster. 

"The  attack  is  without  foundation  and  undeserved,"  he  said.  "For 
what  purpose  it  was  made,  except  to  assist  the  enemy,  I  cannot  under- 


stand.    \\e  believe  the  alma  of  Italy  to  be  as  nigh  and  pun  e  of  an 

other  belligerent,  and  we  value  her  assistance  to  ttu  I  >le  do- 

ne are  determined  to  preserve  our  allegiance  with  her,  as  we  are 

with   all   the  otln 

Referring  to  Russia,  Lord  Robert  said: 

"We  have  no  quarrel  with  Russia  at  all.  On  the  contrary,  with  the 
Russian  people  we  have  alv  ed  to  be  on  the  closest  possible  terms 

of  friendship,       We  are  anxious  to  do  all  We  can  to  support  an 

n  people  to  pre  erve  Russia  as  a  great  country,  not  only  now,  but  to 

the     period     after    the    war." 

Lord  Rob  that  Great  Britain  had  any  quarrel  with  the  Bol- 

>he\ii.i  over  their  domestic  policy,  saying: 

"That  is  a  matter  for  Russia,  and  Russia  alone:  wo  have  no  other  desire 
than  to  see  Russia  great,  powerful,  and  non-German. 


The  Washington  dispatches  of  May  1G,  in  indicating  that 
President  Wilson  might  comment  upon  Minister  Balfour's 
statement,  said: 

Either  through  a  public  address  or  a  diplomatic  note  President  Wilson 

in  the  near  future  may  take  occasion  to  comment  upon  and  supplement 
the  statement  made  to-day  by  Foreign  Minister  Balfour  in  the  British 
House  of  Commons  in  connection  with  the  Austrian  peace  feelers  through 
Prince  sixtus  of  Bourbon. 

It  was  authoritatively  stated  to-day  that  the  American  Government 
fully  reciprocates  Mr.  Balfour's  expressions  of  confidence  and  regard. 
and  has  no  intention  of  permitting  the  machinations  of  the  enemy  to  mar 
the  perfect  understanding  which  governs  the  relations  between  the  United 
States  and  the  Entente.  Moreover,  there  is  no  public  sentiment  in  this 
country  such  as  that  which  appears  to  exist  in  a  small  but  active  Englaisn 
pacifist  circle,  holding  it  the  duty  of  that  Government  to  consider  any 
kind  of  peace  proposal. 

There  is  no  disposition  in  Washington  to  complain  because  this  Gov- 
ernment was  not  advised  of  the  Sixtus  letter,  for  it  is  realized  that  the 
peculiar  conditions  under  which  the  correspondence  with  the  Austrian 
Emperor's  brother-in-law  was  conducted  imposed  obligations  of  confi- 
dence. It  is  pointed  out,  also  that  the  United  States  Government  has  not 
entered  into  any  such  formal  undertaking  as  bound  the  Entente  Allies 
not  to  consider  peace  proposals  separately,  though  President  Wilson  has 
declared  in  his  speeches  that  anyr  peace  that  would  be  acceptable  must 
embody  fundamentals  upon  which  America  and  the  Entente  Allies  are  in 
complete  accord. 


GERMAN  DOMINATION  OF  AUSTRIA  SEEN  IN  PRO- 
POSED NEW  TREATY. 
An  important  conference  between  Emperor  William  of 
Germany  and  Emperor  Charles  of  Austria-Hungary  was 
held  at  the  German  Great  Headquarters  on  May  12.  An 
official  statement,  issued  at  Berlin  on  the  13th,  said  that  a 
cordial  discussion  took  place  and  that  "the  guiding  lines  of 
the  contemplated  contractual  agreements  already  exist  in 
principle."  The  object  of  the  meeting  was  to  strengthen 
and  amplify  the  alliance  between  the  two  countries.  The 
German  official  statement  read  as  follows: 

Emperor  Charles  visited  Emperor  William  at  Great  Headquarters  on 
Sunday.  In  addition  to  his  personal  suite,  the  Emperor  was  accompanied 
by  Foreign  Minister  Burian,  Field  Marshal  von  Arz,  Chief  of  the  General 
Staff,  and  Prince  Hohenlohe,  Austrian  Ambassador  at  Berlin.  Germany 
was  represented  by  Chancellor  von  Hertling,  Field  Marshal  von  Hinden- 
burg,  General  von  Ludendorff,  Foreign  Secretary  von  Kuehlmann  and 
Count  von  Wedel,  Ambassador  at  Vienna. 

A  cordial  discussion  took  place,  and  all  the  fundamental,  political, 
economic  and  military  questions  affecting  the  present  and  future  relations 
of  the  two  monarchies  were  thoroughly  discussed.  There  was  complete 
accord  on  all  these  questions,  tending  to  deepen  the  existing  alliance.  The 
guiding  lines  of  the  contemplated  contractual  agreements  already  exist  in 
principle. 

European  reports  are  contradictory  as  to  details,  but 
agree  that  the  alliance  calls  for  the  closest  military,  economic 
and  custom  relations,  in  harmony  with  the  "Mitteleuropa" 
idea.  The  interpretation  generally  placed  upon  the  confer- 
ence between  the  Emperors  is  that  Austria-Hungary,  pressed 
by  economic  difficulties  and  the  seething  unrest  among  her 
many  discordant  races,  has  been  compelled  to  place  herself 
unreservedly  under  the  domination  of  her  stronger  ally. 
It  is  no  longer  a  question  of  a  defensive  and  offensive  aUiance 
between  equals,  according  to  this  view,  but  of  an  organic 
union  between  the  two  countries,  in  which  Austria  will 
assume  a  position  somewhat  analogous  to  that  of  Bavaria 
or  Saxony.  The  correspondent  of  the  "Frankfurter  Zei- 
tung"  is  quoted  in  Washington  dispatches  as  saying: 

It  is  the  greatest  Austrian  question  in  its  entirety,  which  has  been  raised 
— the  question  of  the  existonce  of  Austria  as  an  individual  State,  an  exist- 
ence which  already  the  Germans  in  the  country  and  all  the  Slavs  disown 
to-day.  The  Slavs  wish  to  make  of  this  State  an  entire  series  of  small 
sovereignties,  with  a  particular  foreign  policy.  The  Germans,  on  the 
contrary,  desire  the  return  of  the  Germanic  confederation,  which  would 
put  an  end  to  the  separist  tendencies  of  the  small  nations.  One  sees  that 
the  conference  of  the  two  emperors  has  for  its  object  the  rendering  of  the 
political  fusion  between  the  two  empires  so  strict  that  there  no  longer 
will  be  any  other  term  for  characterizing  it  thau  that  of  the  dependence 
of  one  of  the  monacrhies  upon  the  other. 

Henceforth,  Austria-Hungary  will  have  no  more  liberty  as  regards  Berlin 
than  Bavaria  or  Saxony  has. 

A  similar  view  as  to  Austria-Hungary's  future  is  taken  by 
the  London  press.  The  "Daily  Chronicle",  as  quoted  in 
press  dispatches  on  the  15th,  said: 

An  independent  Austria-Hungary  is  impossible,  chiefly  because  not  one 
of  its  constituent  nationalities  wants  it.  The  Austro-German  and  Magyar 
dominant  minorities  ruling  over  Slav  majorities  do  not  want  an  independent 
monarchy,  but  a  monarch  dependent  on  Germany,  which  can  help  them 
maintain  their  unnatural  position. 
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On  the  other  hand,  the  Czecho-Slovaks  and  Jugoslavs  do  not  want  a 
dual  monarchy  in  any  form,  independent  or  otherwise.  They  want  in- 
dependent Czecho-Slovak  and  Jugoslav  States. 

Between  these  two  schools  any  attempt  by  Emperor  Charles  to  reassert 
the  independence  of  the  Hapsburgs  is  doomed  to  fail  helplessly.  Furtive 
offers  from  him  to  the  Allies  of  the  kind  of  peace  he  would  like  to  make 
have  the  same  significance  as  would  belong  to  similar  offers  made  from 
Munich  and  Dresden. 

Meanwhile,  we  do  well  to  realize  that  all  attempts,  whether  in  enemy 
camps  or  in  our  own,  to  trade  on  the  idea  of  Austria-Hungary  as  a  separate 
Power  are  profoundly  deceptive.  "Austro-Hungarian  independence"  is  a 
phrase  which  has  only  one  value,  namely  comouflage  for  German  sovereignty 
over  Central  Europe. 

Maximilian  Harden,  however,  as  quoted  in  press  dis- 
patches, dwells  on  the  different  interests  of  the  two  monarch- 
ies. Discussing  Austria-Hungary's  need  for  peace,  he  said 
in  an  article  in  "Die  Zunkunft:" 

For  a  country  so  deeply  in  debt  as  Austria-Hungary,  which  will  have  to 
pay  Germany  alone  more  than  700,000,000  crowns  annual  interest,  a  new 
billion  loan  could  be  raised  only  in  the  United  States. 

The  latter  country,  however,  can  on  no  battlefield  be  compelled  to  enter- 
tain such  a  deal,  and  should  the  United  States  refuse  the  money,  then  the 
transformation  of  Austria's  war  industries  to  peace  conditions  would  be  an 
impossible  task  and  the  country  would  find  itself  on  the  brink  of  an  abyss. 

Is  it  not  natural  that  Austria-Hungary  should  seek  a  peace  which  would 
leave  the  possibility  of  an  understanding  with  America?  Austria-Hungary, 
more  than  any  other  State,  needs  America's  friendship. 


TRADE  AGREEMENT  BETWEEN  UNITED  STATES 
AND  NORWAY. 
Supplementing  last  week's  announcement  of  the  signing 
of  the  general  commercial  agreement  between  the  United 
States  and  Norway  (referred  to  on  page  1964  of  last  Satur- 
day's issue  of  the  "Chronicle")  the  War  Trade  Board  on 
May  10  issued  the  following  statement: 

The  War  Trade  Board  announces  that,  in  consequence  of  the  conclusion 
of  a  general  commercial  agreement  with  Norway,  exports  to  that  country 
of  commodities  embraced  in  the  schedules  attached  to  that  agreement  are 
about  to  be  resumed.  A  copy  of  the  schedules,  enumerating  the  com- 
modities and  the  quantities  of  each  which  Norway  is  entitled  to  import 
from  this  country  or  from  other  sources,  is  appended  to  this  announcement. 
Exports  from  the  United  States  will  be  licensed  subject  to  the  general 
policy  of  conservation  and  to  the  general  rules  and  regulations  of  the 
War  Trade  Board. 

The  War  Trade  Board  further  announces  that  no  purchases  for  export 
nor  arrangements  for  the  manufacture  for  export  of  any  article  should  be 
made  before  an  export  license  has  been  secured. 

Exporters  should  apply  to  the  Bureau  of  Exports,  Washington,  D.  C, 
using  application  Form  X  and  such  supplemental  information  sheets 
concerning  commodity  as  are  required. 

Upon  receipt  of  such  applications  for  export  licenses  properly  executed 
and  after  due  consideration  by  the  War  Trade  Board,  the  particulars 
thereof  may  be  forwarded  to  the  Board's  representative  abroad.  This 
information  will  be  sent  by  mail,  unless  the  applicant  requests,  on  Sup- 
plemental Information  Sheet  X-106,  that  it  be  cabled  at  his  expense. 
Upon  receipt  of  a  reply  the  application  will  be  given  further  consideratuion 
and  when  a  decision  is  reached  the  applicant  will  be  promptly  advised. 
Applicants  should  not  forward  funds  with  their  applications.  If  cable 
charges  are  incurred  they  will  be  advised  in  due  course  the  amount  thereof. 

Various  commodities  included  in  tho  schedules  of  exports  to  Norway 
have  hitherto  been  consigned  to  one  or  another  of  the  Norwegian  Import 
Associations,  which  are  now  in  process  of  reorganization.  The  War  Trade 
Board  will  not  consider  applications  for  licenses  to  export  any  of  these 
commodities  until  the  appropriate  Import  Assiocation  shall  have  issued  a 
new  certificate  of  guarantee  covering  the  consignment  specified  in  the 
application.  Guarantees  issued  by  such  associations  prior  to  May  10 
1918  will  not  be  accepted.  Prospective  importers  of  such  articles  should 
obtain  the  appropriate  certificate  of  guarantee,  dated  subsequent  to  May 
10  1918  from  the  proper  association  and  forward  the  serial  number  thereof 
and  the  name  of  the  association  issuing  the  same  to  the  prospective  exporter 
in  the  United  States. 

Exporters  in  applying  for  export  licenses  for  such  articles  should  furnish 
on  Form  X-106,  in  addition  to  all  other  information  required,  the  serial 
number  of  the  certificate  and  the  name  of  the  Norwegian  Import  Asso- 
ciation. 

Every  export  license  hereafter  issued  for  shipment  to  Norway  will  have 
in  connection  with  the  usual  license  number  (as  999,999)  an  identification 
letter  and  numerals  (as  A-47) . 

Attention  is  called  to  Treasury  Decision  No.  37541,  which  requires  that 
this  license  number,  including  the  appended  letter  and  numerals  (as  999,- 
999-B-47)  be  placed  by  each  shipper  on  all  four  copies  of  the  export  declara- 
tion covering  the  shipment  and  that  tho  same  number  with  identification 
letter  and  numerals  be  entered  on  tho  ship's  manifest  opposite  the  descrip- 
tion of  the  goods  destined  to  Norway.  The  manifest  must  also  bear  tho 
usual  Custom  House  number  of  shipper's  export  declaration. 

Export  licenses  will  be  valid  only  for  shipments  to  be  made  on  vessels 
flying    the    Norwegian    flag. 

Concerning  the  agreoment  the  cables  from  London  on 
May   13   said: 

Referring  to  the  trade  agreement  betweon  Norway  and  the  United  States 
tho  "Morgen  Bladet"  of  Christianla,  according  to  a  dispatch  to  tho  "Times" 
from  tho  Norwegian  capital,  says  the  Allies  intend  to  establish  in  Chris- 
Mania  a  sort  of  branch  of  the  War  Trade  Board,  to  facilitate  commercial 
transactions.  The  staff,  it  adds,  will  be  installod  in  the  American  Lega- 
tion, whore  representatives  of  British,  French, , and  K  Italian  commercial 
interests  will  confer. 


TO 


GOVERNOR     WHITMAN     SIGNS     AMENDMENT 

DECEDENT  ESTATE  AND  PERSONAL 

PROPERTY    LAW. 

Governor   Whitman    has   signed   a   bill    passed    by    the 

New  York  Legislature  this  year  (now  Chapter  544,   Laws 

1918)  amending  the  decedent  estate  and  personal  properly 

law,  in  relation  to  tho  investment  of  funds  held  in  (rust 

by   an   executor,    administrator,    trustoo    or   other    person 


holding  such  funds,  so  as  to  provide  that  investments  may 
be  made  in  shares  or  parts  of  bonds  and  mortgages  held  by 
trust  companies  and  title  guaranty  corporations,  under  cer- 
tain conditions.  The  law  as  it  now  reads  is  given  below, 
the  portions  appearing  in  italics  being  the  matter  added  this 
year: 

AN  ACT,  To  amend  the  decedent  estate  law  and  the  personal  property 
law,  in  relation  to  the  investment  of  trust  funds  in  parts  of  mortgages 
held  by  trust  companies  and  title  guaranty  corporations. 

The  People  of  the  Slate  of  New  York,  represented  in  Senate  and  Assembly, 
do  enact  as  follows: 

Section  1.  Section  111  of  Chapter  18  of  the  laws  of  1909,  entitled  "An 
Act  relating  to  estates  of  deceased  persons,  constituting  Chapter  13  of  the 
consolidated  laws,"  is  hereby  amended  to  read  as  follows: 

Sec.  111.  Investment  of  trust  funds.  An  executor,  administrator, 
trustee  or  other  person  holding  trust  funds  for  investment  may  invest  the 
same  in  the  same  kind  of  securities  as  those  in  which  savings  banks  of  this 
State  are  by  law  authorized  to  invest  the  money  deposited  therein,  and 
the  income  derived  therefrom,  and  in  bonds  and  mortgages  on  unincum- 
bered real  property  in  this  State  worth  50%  more  than  the  amount  loaned 
thereon,  and  in  shares  or  parts  of  such  bonds  and  mortgages,  provided  that 
any  share  or  part  of  such  bond  and  mortgage  so  held  shall  not  be  subordinate 
to  any  other  shares  thereof  and  shall  not  be  subject  to  any  prior  interest  therein, 
and  provided  further  that  bonds  and  mortgages  in  parts  of  which  any  fiduciary 
may  invest  trust  funds  together  with  any  guaranties  of  payment,  insurance  poli- 
cies and  other  instruments  and  evidences  of  title  relating  thereto  shall  be  held  for 
the  benefit  of  such  fiduciary  and  of  any  other  persons  interested  in  such  bonds 
and  mortgages  by  a  trust  company  or  title  guaranty  corporation  organized 
under  the  laics  of  this  Stale,  and  that  a  certificate  setting  forth  that  such  cor- 
poration holds  such  instruments  for  the  benefit  of  such  fiduciary  and  of  any 
other  persons  who  may  be  interested  in  such  bonds  and  mortgage  among  whom 
the  corporation  holding  such  instruments  may  be  included,  be  executed  by 
such  corporation  and  delivered  to  each  person  who  becomes  interested  in  such 
bond  and  mortgage.  Every  corporation  issuing  any  such  certificate  shall 
keep  a  record  in  proper  books  of  account  of  all  certificates  issued  pursuant 
to  the  foregoing  provisions.  An  executor,  administrator,  trustee  or  other 
person  holding  trust  funds  may  require  such  personal  bonds  or  guarantees 
of  payment  to  accompany  investments  as  may  seem  prudent,  and  all 
premiums  paid  on  such  guarantees  may  be  charged  to  or  paid  out  of  in- 
come, providing  that  such  charge  or  payment  be  not  more  than  at  the 
rate  of  J^  of  1%  per  annum  on  the  par  value  of  such  investments.  But  no 
trustee  shall  purchase  securities  hereunder  from  himself. 

Sec.  2.  Section  21  of  Chapter  45  of  the  laws  of  1909,  entitled  "An  Act 
relating  to  personal  property,  constituting  Chapter  41  of  the  consolidated 
laws,"  is  hereby  amended  to  read  as  follows: 

Sec.  21.  Investment  of  trust  funds.  A  trustee  or  other  person  holding 
trust  funds  for  investment  may  invest  the  same  in  the  same  kind  of  securi- 
ties as  those  in  which  savings  banks  of  this  State  are  by  law  authorized 
to  invest  the  money  deposited  therein,  and  the  income  derived  therefrom, 
and  in  bonds  and  mortgages  or  unincumbered  real  property  in  this  State 
worth  50%  more  than  the  amount  loaned  thereon,  and  in  shares  or  parts  of 
such  bonds  and  mortgages,  provided  that  any  share  or  part  of  such  bond  and 
mortgage  so  held  shall  not  be  subordinate  to  any  other  shares  thereof  and  shall 
not  be  subject  to  any  prior  interest  therein,  and  provided  further  that  bonds  and 
mortgages  in  parts  of  which  any  trustee  may  invest  trust  funds  together  with 
any  guaranties  of  payment,  insurance  policies  and  other  instruments  and 
evidences  of  title  relating  thereto  shall  be  held  for  the  benefit  of  such  trustee  and 
of  any  other  persons  interested  in  such  bonds  and  mortgages  by  a  trust  com- 
pany or  title  guaranty  corporation  organized  under  the  laws  of  this  State  and 
that  a  certificate  setting  forth  that  such  corporation  holds  such  instruments  for 
the  benefit  of  such  trustee  and  of  any  other  persons  who  may  be  interested  in 
such  bonds  and  mortgages  among  whom  the  corporation  holding  such  instru- 
ments may  be  included,  be  executed  by  such  trust  company  or  title  insurance 
corporation  and  delivered  to  each  person  who  becomes  interested  in  such  bond 
and  mortgage.  Every  corporation  issuing  any  such  certificate  shall  keep  a 
record  in  proper  books  of  account  of  all  certificates  issued  pursuant  to  the 
foregoing  provisions.  A  trustee  or  other  person  holding  trust  funds  may 
require  such  personal  bonds  or  guaranties  of  payment  to  accompany  in- 
vestments as  may  seem  prudent,  and  all  premiums  paid  on  such  guar- 
anties may  be  charged  to  or  paid  out  of  income,  providing  that  such  charge 
or  payment  be  not  more  than  at  the  rate  of  3^  of  1%  per  annum  on  the 
par  value  of  such  investments.  But  no  trustee  shall  purchase  securities 
hereunder  from  himself. 

Sec.  3.  This  Act  shall  take  effect  immediately. 


RULES  GOVERNING  VOTING  BY  SOLDIERS. 
Rules  with  regard  to  voting  by  soldiers  are  embodied  in  a 
letter  addressed  by  Adjutant-General  II .  P.  McCain  to 
Senator  James  K.  Vardaman  of  Mississippi,  published  as 
follows  in  the  "Official  Bulletin"  of  May  4.  Soldiers 
stationed  within  the  borders  of  the  United  States,  it  will  be 
seen,  are  to  be  allowed  to  vote,  but  as  far  as  those  on  foreign 
soil  are  concerned  the  conclusion  has  been  reached  that 
their  vote  can  not  be  taken  without  serious  interference 
with   military   efficiency: 

AVAR     DEPARTMENT,     THE     ADJUTANT-GENERAT/S     OFFICE, 

Washington,  April  22  1918. 
Hon.  James  K.  Vardaman,  United  States  Senate; 

Dear  Sir. — In  response  to  your  request  for  information  relative  to  the 
arrangements  which  have  been  made  for  taking  the  votes  of  soldiers  at 
tho  various  State  elections  I  have  the  honor  to  inform  you  as  follows: 

It  has  been  decided  by  the  department  that,  so  far  as  tho  soldiers  sta- 
tioned within  the  borders  of  the  United  states  are  concerned,  their  votes 
at  either  a  primary  or  a  general  election  may  be  taken  by  the  -moral  state 
governments  without  serious  interference  with  military  operations  or  with 
the  training  and  discipline  of  the  men.  Pursuant  to  this  decision  the  fol- 
lowing order  was  Issued  to  all  Commanding  officers  in  the  United  81 

"Upon  application  by  the  Secretarj  of  State  or  other  proper  officer  ,.r  a 
State  Government  to  the  oommanding  officer  <»f  ■  department  or  division 
for  permission  to  take  and  secure  the  vote  of  the  officers  and  soldiers  of 

said  State  serving  in  said  command  and  within  the  borders  of  the  United 
States  for  either  a  primary  or  general  eleetiou  of  said  State  sueh  Command- 
ing officer  shall  specify  B  place  or  placet  When  all  such  officers  and  sol- 
diers in  sueh  command   may  exercise  their  Stale  franchise  and  shall  allow 

tiui  properly  qualified  election  officers  or  men  state  the  opportunity  to 
secure  the  rotes  of  Its  cltlsens  In  such  command  at  tha  place  or  plana  so 

designated  and  at  or  during  sueh  specified  period  or  periods  of  time,  and 
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conforming  as  near  as  may  be  to  the  request  of  said  State  officer  In  thli 
respect  as  shall  not  Interfere  with  military  efficiency.  The  place  or  places 
6o  designated  ihall  be  In  such  proximity  to  each  and  all  sections  of  the 
troops  as  ■will  permit  them,  under  the  regulation!  prescribed,  to  m;ikc 
deposit  of  their  several  ballots.    Such  elect  ion  officers  shall  be  permitted, 

If  they  desire,  to  erect  at  said  place  or  places  such  inclosuro  or  inclo 
may  bo  necessary  for  the  conduct  of  such  election,  and  at  said  place  or 
places,  but  not  elsewhere,  to  dissemininate  information  and  literature  for 
the  instruction  of  the  voter  as  to  the  method  to  bo  pursued  by  him  In  the 
marking  and  casting  of  his  ballot;  but  this  latter  privilege  shall  not  bo  con- 
strued to  permit  tlio  dissemination  of  information  or  literature  calculated 
to  influence  (he  voter  in  the  exercise  of  his  franchise." 

As  to  the  soldiers  in  France  or  on  othor  foreign  soil  In  the  theatre  of  war, 
the  department  has  reached  the  decision  that  their  vote  can  not  be  taken 
without  serious  interference  with  military  efficiency.     Very  respectfully, 

H.    P.    McCAIN, 
The  Adjutant-General. 


RULES  FOR  MAILING  LETTERS  AND  PARCELS  TO 
PRISONERS  OF  WAR. 
A  circular  giving  the  rules  governing  the  mailing  of  letters 
and  parcels  intended  for  prisoners  of  war  has  been  issued 
by  the  War  Department.  The  Department  makes  tho 
following  announcement  relative  thereto: 

For  the  information  of  friends  of  American  soldiers  who  are  prisoners  of 
war  tho  War  Department  has  prepared  the  following  circular  relative  to  the 
possibility  of  communication  with  them: 

Prisoners  of  war  are  entitled  to  receive  and  send  letters,  money  orders, 
and  valuables,  as  well  as  parcels  by  post  (not  exceeding  1 1  pounds  in  weight) 
when  intended  for  international  mail,  free  from  all  postal  duties. 

Domestic  mail  and  money  orders  are  subject  to  the  regular  postage 
charges  and  money-oder  fees,  respectively,  as  no  provision  is  made  for  the 
free  transmission  in  the  domestic  mails  of  the  United  States  of  matter 
mailed  by  a  prisoner  of  war  in  this  country  to  a  person  residing  therein 
nor  for  the  mailing  by  a  person  in  this  country  of  matter  addressed  to  a 
prisoner  of  war  who  is  detained  in  the  United  States. 

All  mail  should  be  plainly  addressed  to  the  prisoner  of  war,  giving  his 
rank,  full  name,  and  the  name  of  the  prison  camp  where  held  (if  known) , 
followed  by  "Prisoner  of  War  Mail,  via  New  York."  Mail  intended  for 
prisoners  of  war  of  enemy  countries  interned  in  the  United  States  should 
be  addressed  to  them  by  name,  followed  by  the  designation  of  the  war 
prison   barracks  where  interned. 

In  addition,  all  prisoner-of-war  mail  should  bear  the  name  and  address 
of  the  sender  written  in  the  upper  left  hand  corner,  and  in  the  case  of  par- 
cel-post packages  the  relationship  of  the  sender  to  the  prisoner  of  war 
addressed  should  be  clearly  stated,  immediately  following  the  sender's 
name.  Parcel-post  packages  for  prisoners  in  enemy  countries  may  not 
be  sent  by  organizations  or  societies,  and  only  one  such  package  per  month 
may  be  sent  to  any  one  prisoner  of  war,  the  limit  of  weight  for  each  package 
being  11  pounds.  If  more  are  received  the  one  apparently  from  the  prison- 
er's next  of  kin  will  be  forwarded  and  the  others  held  in  New  York  pending 
communication  with  the  sender,  with  whose  consent  such  excess  packages 
may  be  forwarded  to  some  other  prisoner  of  war  who,  in  that  particular 
month,  has  received  no  package  from  any  source.  If  such  consent  be  not 
given  the  packages  will  be  returned  to  the  sender. 

Only  the  following  articles  may  be  included  in  packages  sent  to  prisoners 
of  war:  Belts  (not  made  of  leather),  brushes  (hair,  hand,  tooth,  shaving, 
and  shoe),  buttons,  candy  (hard),  cigars,  cigarettes,  comb,  crackers  or 
biscuits,  gloves  (not  made  of  leather),  handkerchiefs,  knife  (pocket), 
needles  and  thread,  pencils,  pens,  penholders,  pins,  pipes,  safety  razors 
and  blades,  shaving  soap,  powder  or  cream,  scarf,  shirts,  shoe  laces  (not 
made  of  leather) ,  smoking  or  chewing  tobacco ,  soap  (toilet) ,  socks,  sweaters, 
tooth  powder  (paste  or  liquid  mouth  wash),  towels,  underwear,  personal 
photographs,  periodicals  published  prior  to  the  beginning  of  the  war. 

Letters  and  parcels  received  for,  or  dispatched  by,  prisoners  of  war  will 
be  subject  to  a  careful  censorship.  No  communication  will  be  permitted 
to  contain  any  statement,  allusion,  or  suggestion  of  a  nature  to  be  of 
assistance  to  an  enemy  or  ally  of  an  enemy,  nor  shall  any  statement  therein 
contained  relate  to  any  commercial  transactions.  Mail  articles  for  prison- 
ers of  war  shall  not  be  registered. 

All  of  these  provisions  apply  to  prisoners  of  war  of  any  nationality  wher- 
ever they  may  be  confined,  whether  in  neutral,  allied,  or  enemy  countries. 


WILLIAM  H.  TAFT  AND  FRANK  P.  WALSH  TO  ACT  AS 
MEDIATORS  IN  TELEGRAPHERS   CONTROVERSY. 

In  the  controversy  which  has  arisen  during  the  last  few 
weeks  between  the  members  of  the  Commercial  Telegraphers 
Union  of  America  and  the  Western  Union  and  Postal  Tele- 
graph companies,  the  National  War  Labor  Board  ruled  on 
May  10  that  under  the  national  labor  agreement  entered 
into  on  March  29  and  approved  by  President  Wilson  on 
April  8  the  companies  must  not,  if  they  are  to  abide  by  the 
decision  made,  discharge  employees  because  they  are  or- 
ganized. As  a  result  of  the  differences  between  the  com- 
panies and  the  telegraphers,  brought  about  through  the  dis- 
charge, it  is  understood,  of  100  employees  because  of  their 
affiliation  with  the  Commercial  Telegraphers  Union  of 
America,  a  strike  of  30,000  telegraphers  was  threatened, 
to  take  effect  April  28  unless  immediate  means  of  mediation 
were  instituted.  The  strike  was  averted  through  an  appeal 
of  Secretary  of  Labor  Wilson;  it  was  announced  on  April  28 
that  an  invitation  to  present  the  telegraphers'  grievances 
before  the  National  War  Labor  Board  had  been  received  by 
Sylvester  J.  Konenkamp  of  Chicago,  President  of  the  Com- 
mercial Telegraphers'  Union.  The  announcement  followed 
a  meeting  which  Mr.  Konenkamp  said  was  attended  by 
about  260  telegraphers  to  protest  against  the  alleged  dis- 
charge of  operators  who  had  joined  the  union.  On  May  1 
the  Western  Union  and  Postal  Telegraph  companies  were 
requested  by  the  National  War  Labor  Board  not  to  dis- 


charge employee!  on  account  of  membership  in  the  teleg- 
raphers' unions  pending  a  decision  by  tho  Board  of  Com- 
plaints. On  that  date  Mr.  Konenkamp  was  reported  to 
have  announced  that  he  would  not  sanction  a  strike  pend- 
ing an  adjustment  of  the  controversy.  His  announcement 
was  said  to  have  followed  the  receipt  of  a  telegram  from 
Newcomb  Carlton,  President  of  the  Westorn  Union,  refusing 
to  comply  with  tho  Board's  request  that  the  company  refrain 
from  discharging  employees  who  join  the  union  until  after 
the  Board  could  hear  both  sides  to  the  controversy.  Mr. 
Carlton  agreed  to  appear  May  8  to  state  the  reasons  why  the 
company  had  determined  not  to  retain  in  its  employ  men  who 
affiliate  with  the  union.  Earlier  in  tho  day  Mr.  Konen- 
kamp had  told  the  Board  that  the  question  of  a  strike  rested 
with  the  men,  and  that  he  would  go  to  New  York  and  Chi- 
cago to  confer  with  them.  In  announcing  later  his  com- 
pl  iance  with  the  request  of  the  Board  not  to  sanction  a  strike, 
Mr.  Konenkamp  said  the  men  appreciated  that  "this  is  not 
the  time  to  accept  challenges  to  fight"  if  peace  can  be  had 
by  other  means.     His  statement  said: 

The  labor  members  of  the  National  War  Labor  Board  have  urged  me 
not  to  sanction  a  strike  despite  the  attitude  of  the  telegraph  companies 
in  refusing  to  establish  a  truce  between  now  and  next  Wednesday,  and  I 
have  consented  to  await  the  decision  of  the  Labor  Board. 

The  labor  members  laid  stress  upon  the  necessity  of  complying  with  the 
President's  proclamation,  even  though  such  a  course  involves  even  greater 
and  more  extensive  lockouts  than  have  already  taken  place  so  that  it  might 
be  shown  to  the  nation  that  labor  is  loyal  to  the  Government  at  all  times. 

In  taking  this  step,  I  realize  that  it  will  meet  with  some  criticism  from 
our  members,  who  resent  the  arrogant  attitude  of  the  officials  of  the  West- 
ern Union  and  Postal  Telegrph  companies.  The  assurance  that  the  Board 
has  power  to  sustain  its  decision,  however,  will  give  our  people  confidence 
that  their  rights  will  be  recognized  in  the  end. 

The  intimation  of  President  Carlton  that  we  could  not  tie  up  the  tele- 
graph companies  if  we  wished  is  nothing  new.  His  predecessor,  Colonel 
Clowry,  was  equally  confident  in  1907.  We  feel  that  this  is  not  the  time 
to  accept  challenges  to  fight  and  we  want  peace,  if  possible  to  get  it  hon- 
orably. 

On  the  10th  inst.  the  National  War  Labor  Board  announced 
that  former  President  William  H.  Taft  and  Frank  P.  Walsh, 
joint  Chairmen  of  the  War  Labor  Board,  had  been  instructed 
to  act  as  mediators,  the  Board's  statement  being  as  follows: 

Mr.  Taft  and  Mr.  Walsh  have  been  directed  by  the  Board  to  take  up 
the  mediation  of  the  differences  between  the  Western  Union  and  Postal 
Telegraph  companies  and  the  telegraph  operators  with  a  view  to  an  ami- 
cable adjustment  of  their  differences.  The  Board  takes  this  occasion 
earnestly  to  request  all  persons  faithfully  to  abide  by  its  declarations  of 
principles  to  govern  the  relations  between  workers  and  employers,  of  date 
March  29  1918  and  proclaimed  by  the  President  in  his  proclamation  of  the 
8th  of  April  1918,  to  the  end  that  all  employees  shall  be  retained  and  con- 
tinue in  their  respective  employments  and  the  maximum  of  production 
thus  maintained. 


RECOMMENDATIONS     OF     REPRESENTATIVES     OF 

CAPITAL  AND  LABOR  CALLED  TO  OUTLINE 

RELATIONS  DURING   WAR. 

The  creation  for  the  period  of  the  war  of  a  National  War 
Labor  Board  for  the  settlement  by  mediation  of  labor  dis- 
putes, was  recommended  in  the  report  of  the  War  Labor 
Conference  Board  presented  to  U.  S.  Secretary  of  Labor 
William  B.  Wilson  on  March  29.  The  Conference  Board 
which  was  delegated  to  aid  in  the  formation  of  a  national 
labor  program  for  the  duration  of  the  war,  was  named  in 
February,  its  members  consisting  of  five  representatives 
of  employers  chosen  by  the  National  Industrial  Conference 
Board  and  five  representatives  of  labor,  chosen  by  the 
American  Federation  of  Labor.  In  addition,  two  repre- 
sentatives of  the  public,  namely,  William  H.  Taft,  ex- 
President  of  the  United  States,  and  Frank  P.  Walsh  of  Kan- 
sas City,  formerly  Chairman  of  the  Federal  Commission 
on  Industrial  Relations,  were  members  of  the  Committee, 
making  twelve  conferees  in  all.  They  began  their  con- 
ferences in  Washington  on  Feb.  25.  With  reference  to  the 
principles  and  policies  which  should  govern  relations  be- 
tween workers  and  employees  during  the  war,  it  was  agreed 
by  the  Conference  Board  that  there  should  be  no  strikes  or 
lockouts  during  the  war.  The  report  recognized  and  affirmed 
the  right  of  workers  and  employers  to  organize  in  trade 
unions  and  in  associations  of  groups  respectively  and  to 
bargain  collectively  through  chosen  representatives:  it  was 
furthermore  agreed  that  employers  should  not  discharge 
workers  for  membership  in  trade  unions,  nor  for  legitimate 
trade  union  activities,  and  that  the  workers  should  not  use 
coercive  measures  of  any  kind  to  induce  persons  to  join 
their  organizations  nor  to  induce  employers  to  bargain  or 
deal  therewith.  The  report  and  its  recommendations  were 
contained  in  the  following  communication  to  Secretary  of 
Labor  Wilson  made  public  on  March  31. 

Washington,  D.  C,  March  29  1918. 
Honorable  William  B.   Wilson,  Secretary  of  Labor: 

Sir:     The  Commission  of  representatives  of  employers  and  workers) 
elected  in  accord  with  the  suggestion  of  your  letter  of  Jan.  28  1918  to  aid 


May  18  1918.] 


THE  CHRONICLE 


2091 


In  the  formulation,  in  the  present  emergency,  of  a  national  labor  program, 
present  to  you,  as  a  result  of  their  conferences,  the  following: 

(a)  That  there  be  created,  for  the  period  of  the  war,  a  National  War 
Labor  Board  of  the  same  number  and  to  be  selected  in  the  same  manner 
and  by  the  same  agencies  as  the  Commission  making  this  recommendation: 

(6)  That  the  functions  and  powers  of  the  National  Board  shall  be  as 
follows: 

1.  To  bring  about  a  settlement,  by  mediation  and  conciliation  of  every 
controversy  arising  between  employers  and  workers  in  the  field  of  produc- 
tion necessary  for  the  effective  conduct  of  the  war. 

2.  To  do  the  same  thing  in  similar  controversies  in  other  fields  of  national 
activity,  delays  and  obstructions  in  which  may,  in  the  opinion  of  the 
National  Board,   affect  detrimentally  such  production. 

3.  To  provide  such  machinery  by  direct  appointment,  or  otherwise,  for 
selection  of  committees  or  boards  to  sit  in  various  parts  of  the  country 
where  controversies  arise  to  secure  settlement  by  local  mediation  and  con- 
ciliation. 

4.  To  summon  the  parties  to  the  controversy  for  hearing  and  action  by 
the  National  Board  in  case  of  failure  to  secure  settlement  by  local  media- 
tion and  conciliation. 

(c)  If  the  sincere  and  determined  effort  of  the  National  Board  shall  fail  to 
bring  about  a  voluntary  settlement,  and  the  members  of  the  Board  shall 
be  unable  unanimously  to  agree  upon  a  decision,  then  and  in  that  case 
and  only  as  a  last  resort,  an  umpire  appointed  in  the  manner  provided  in 
the  next  paragraph  shall  hear  and  finally  decide  the  controversy  under 
simple  rules  of  procedure  prescibed  by  the  National  Board. 

(d)  The  members  of  the  National  Board  shall  choose  the  umpire  by 
unanimous  vote.  Failing  such  choice,  the  name  of  the  umpire  shall  be 
drawn  by  lot  from  a  list  of  ten  suitable  and  disinterested  persons  to  be 
nominated  for  the  purpose  by  the  President  of  the  United  States. 

(e)  The  National  Board  shall  hold  its  regular  meetings  in  the  City  of 
Washington,  with  power  to  meet  at  any  other  place  convenient  for  the 
Board  and  the  occasion. 

(J)  The  National  Board  may  alter  its  methods  and  practice  in  settlement 
of  controversies  hereunder,  from  time  to  time  as  experience  may  suggest. 

(g)  The  National  Board  shall  refuse  to  take  cognizance  of  a  controversy 
between  employer  and  workers  in  any  field  of  industrial  or  other  activity 
where  there  is  by  agreement  or  Federal  law  a  means  of  settlement  which 
has  not  been  invoked. 

(ft)  The  place  of  each  member  of  the  National  Board  unavoidably  de- 
tained from  attending  one  or  more  of  its  sessions  may  be  filled  by  a  sub- 
stitute to  be  named  by  such  member  as  his  regular  substitute.  The  sub- 
stitute shall  have  the  same  representative  character  as  his  principal. 

(i)  The  National  Board  shall  have  power  to  appoint  a  Secretary,  and  to 
create  such  other  clerical  orgam'zation  under  it  as  may  be  in  its  judgment 
necessary  for  the  discharge  of  its  duties. 

0)  The  National  Board  may  apply  to  the  Secretary  of  Labor  for  author- 
ity to  use  the  machinery  of  the  Department  in  its  work  of  conciliation  and 
mediation. 

Qc)  The  action  of  the  National  Board  may  be  invoked  in  respect  to  con- 
troversies within  its,  jurisdiction,  by  the  Secretary  of  Labor  or  by  either 
side  in  a  controversy  or  its  duly  authorized  representative.  The  Board, 
after  summary  consideration,  may  refuse  further  hearing  if  the  case  is  not 
of  such  character  or  importance  to  justify  it. 

(0  In  the  appointment  of  committees  of  its  own  members  to  act  for  the 
Board  in  general  or  local  matters,  and  in  the  creation  of  local  committees, 
the  employers  and  the  workers  shall  be  equally  represented. 

(m)  The  representatives  of  the  public  in  the  Board  shall  preside  alter- 
nately at  successive  sessions  of  the  Board  or  as  agreed  upon. 

(m)  The  Board  in  its  mediating  and  conciliatory  action,  and  the  umpire 
in  his  consideration  of  a  controversy,  shall  be  governed  by  the  following 
princiDles: 

PRINCIPLES  AND  POLICIES  TO  GOVERN  RELATIONS  BETWEEN 

WORKERS  AND  EMPLOYEES  IN  WAR  INDUSTRIES 

FOR  THE  DURATION  OF  THE  WAR. 


There  Should  Be  No  Strikes  or  Lockouts  During  the  War. 

Right   To  Organize. 

1 .  The  right  of  workers  to  organize  in  trade  unions  and  to  bargain  col- 
lectively, through  chosen  representatives,  is  recognized  and  affirmed. 
This  right  shall  not  be  denied,  abridged  or  interfered  with  by  the  em- 
ployers in  any  manner  whatsoever. 

2.  The  right  of  employers  to  organize  in  associations  of  groups  and  to 
bargain  collectively,  through  chosen  representatives,  is  recognized  and 
affirmed.  This  right  shall  not  be  denied,  abridged  or  interfered  with  by 
the  workers  in  any  manner  whatsoever. 

3.  Employers  should  not  discharge  workers  for  membership  in  trade 
unions,  nor  for  legitimate  trade  union  activities. 

4.  The  workers,  in  the  exercise  of  their  right  to  organize,  shall  not  use 
coercive  measures  of  any  kind  to  induce  persons  to  join  their  organizations, 
nor  to  induce  employers  to  bargain  or  deal  therewith. 

Exisiting  Conditions. 

1.  In  establishments  where  the  union  shop  exists  the  same  shall  con- 
tinue and  the  union  shop  exists  the  same  shall  continue  and  the  union 
standards  as  to  wages,  hours  of  labor  and  other  conditions  of  employment 
shall  be  maintained. 

2.  In  establishments  where  union  and  non-union  men  and  women  now 
work  together,  and  the  employer  meets  only  with  employees  or  represen- 
tatives engaged  in  said  establishments,  the  continuance  of  such  condition 
shall  not  bo  deemed  a  grievance.  This  declaration,  however,  is  not  in- 
tended in  any  manner  to  deny  the  right,  or  discourage  the  practice  of  the 
formation  of  labor  unions,  or  the  joining  of  the  same  by  the  workers  in 
said  establishments,  as  guaranteed  in  the  last  paragraph,  nor  to  prevent 
the  War  Labor  Board  from  urging,  or  any  umpire  from  granting,  under 
the  machinory  herein  provided,  improvement  of  their  situation  in  the  mat- 
ter of  wagos.  hours  of  labor,  or  other  conditions,  as  shall  be  found  desirable 
from  time  to  time. 

t'  3.  Established  safe-guards  and  regulations  for  the  protection  of  the  health 
and  safety  of  workers  shall  not  be  relaxed. 

Women  in  Industry. 
If  it  shall  be  become  necessary  to  employ  womon  on  work  ordinarily 
performed  by  men,  they  must  be  allowed  equal  pay  for  equal  work  and 
must  not  be  allotted  tasks  disproportionate  to  their  strength. 

Hours  of  Labor. 
The  basic  eight  hour  day  Is  recognized  as  applying  in  all  cases  in  which 
oxisting  law  requires  it.     In  all  other  casas  the  question  of  hours  of  labor 
shall  be  settled  with  duo  regard  to  (iovernmontal  necessities  and  the  wel- 
fare, health  and  proper  comfort  of  the  workers. 

Maximum  Production. 
The  maximum  production  of  all  war  industries  should  be  maintained 
and  methods  of  work  and  operation  on  the  part  of  employers  or  workers 


which  operate  to  delay  or  limit  production,  or  which  have  a  tendency  to 
artificially  increase  the  cost  thereof,  should  be  discouraged. 

Mobilization   of  Labor. 
For  the  purpose  of  mobilizing  the  labor  supply  with  a  view  to  its  rapid 
and  effective  distribution,  a  permanent  list  of  the  number  of  skilled  and 
other  workers  available  in  different  parts  of  the  nation  shall  be  kept  on  file 
by  the  Department  of  Labor,  the  information  to  be  constantly  furnished: 

1.  By  the  trade  unions. 

2.  By  State  employment  bureaus  and  Federal  agencies  of  like  character. 

3.  By  the  managers  and  operators  of  industrial  establishments  through- 
out the  country. 

These  agencies  should  be  given  opportunity  to  aid  in  the  distribution 
of  labor,  as  necessity  demands. 

Custom  of  Localities. 
In  fixing  wages,  hours  and  conditions  of  labor  regard  should  always  be 
had  to  the  labor  standards,  wage  scales,  and  other  conditions,  prevailing 
in  the  localities  affected. 

The  Living  Wage. 

1.  The  right  of  all  workers,  including  common  laborers,  to  a  living  wage 
is   hereby   declared. 

2.  In  fixing  wages,  minimum  rates  of  pay  shall  be  established  which 
will  insure  the  subsistence  of  the  workers  and  his  family  in  health  and 
reasonable  comfort 

(Signed). 

LOYALL  A.  OSBORNE,  FRANK  J.  HAYES, 

L.  F.  LOREE,  WM.  L.  HUTCHESON, 

W.  H.  VAN  DERVOORT.  THOMAS  J.  SAVAGE, 

C.  E.  MICHAEL,  VICTOR  A.  OLANDER, 

B.  L.  WORDEN,  T.  A.  RICKERT, 

WM.  H.  TAFT.  FRANK  P.  WALSH. 

Of  the  foregoing  the  representatives  of  employers,  chosen 
by  the  National  Industrial  Conference  Board  were  Mr. 
Osborne  of  New  York  City,  Vice-President  Westinghouse 
Electric  &  Manufacturing  Co.,  Chairman  of  the  executive 
committee  of  the  National  Industrial  Conference  Board; 
Mr.  Van  Dervoort  of  East  Moline,  111.,  President  of  Root  & 
Van  Dervoort  Engineering  Co.;  Mr.  Loree,  New  York,  of 
the  Delaware  &  Hudson  Co.;  Mr.  Michael,  Roanoke,  Va., 
President  of  the  Virginia  Bridge  &  Iron  Co.,  and  Mr.  Wor- 
den,  Vice-President  of  the  Submarine  Boat  Corporation; 
Charles  F.  Brooker,  of  Ansonia,  Conn.,  President  of  the 
American  Brass  Co.,  had  originally  been  asked  to  serve  as  a 
representative  of  the  employers,  but  with  his  inability  to 
accept  the  invitation,  Mr.  Word  en  was  named  in  his  place. 

Mr.  Walsh  on  May  10  announced  that  Mr.  Loree  had  been 
unable  to  continue  his  membership  with  the  Board,  and  that 
F.  C.  Hood  of  the  Hood  Rubber  Co.  of  Boston  had  been 
named  to  succeed  him. 

The  representatives  of  the  workers,  chosen  by  the  Ameri- 
can Federation  of  Labor  were:  Mr.  Hayes  of  Indianapolis, 
Ind.,  President  United  Mine  Workers  of  America;  Mr. 
Hutcheson,  President  United  Brotherhood  of  Carpenters 
and  Joiners  of  America,  Indianapolis,  Ind.;  Mr.  Olander  of 
Chicago,  representative  International  Seamen's  Union  of 
America;  Mr.  Rickert  of  Chicago,  President  United  Gar- 
ment Workers  of  America,  and  Mr.  Savage.  Mr.  Savage 
replaced  J.  A.  Franklin  of  Kansas  City,  Kan.,  President  of 
the  Brotherhood  of  Boilermakers  and  Iron  Shipbuilders  of 
America,  who  had  been  named  originally,  but  who  was 
unable  to  serve.  Separate  statements,  supplementary 
to  the  report  were  issued  by  Messrs.  Taft  and  Walsh.  The 
following  was  Mr.  Taft's  statement: 

I  am  profoundly  gratified  that  the  conference  appointed  under  the 
direction  of  Secretary  Wilson  has  reached  an  agreement  upon  the  plan 
for  a  National  Labor  Board  to  maintain  maximum  production  by  settling 
obstructive  controversies  between  employers  and  workers.  It  certainly 
is  not  too  much  to  say  that  it  was  due  to  the  self-restraint,  tact  and  earnest 
patriotic  desire  of  the  representatives  of  the  employers  and  the  workers 
to  reach  a  conclusion.  I  can  say  this  with  due  modesty,  because  I  was 
not  one  of  such  representatives.  Mr.  Walsh  and  I  were  selcted  as  repre- 
sentatives of  the  public.  Personally  it  was  one  of  the  pleasant  experiences 
of  my  life.  It  brought  me  into  contact  with  loaders  of  industry  and  leaders 
of  labor,  and  my  experience  gives  me  a  very  high  respect  for  both.  I  am 
personally  indebted  to  all  of  the  Board,  but  especially  to  Mr.  Walsh,  with 
whom  as  the  only  other  lawyer  on  the  Board,  it  was  necessary  for  me  to 
confer  frequently  in  the  framing  of  the  points  which  step  by  step  the  con- 
ference agreed  to.  Of  course  the  next  question  is  "Will  our  plan  work?" 
I  hope  and  think  it  will  if  administered  in  the  spirit  in  which  it  was  formu- 
lated and  agreed  upon. 

The  statement  made  by  Mr.  Walsh  follows: 
The  plan  submitted  represents  the  best  thought  of  capital  and  labor 
as  to  what  the  policy  of  our  Government  with  respect  to  Industrial  rein  t  ions 
during  the  war  ought  to  be.  Representing  capital  were  five  of  the  largest 
employers  In  the  nation,  but  one  of  whom  had  ever  dealt  with  trade  unions, 
advised  and  counselled  by  ex-President  Taft,  one  of  the  world's  proven 
groat  administrators  and  of  the  very  highest  American  typo  of  manhood. 
The  representatives  of  the  unions  upon  tho  Board  were  the  national  officers 
of  unions  engaged  in  war  production  and  numbering  in  their  ranks  con- 
siderably over  one  million  men  and  women. 

The  principles  declared  might  be  called  an  industrial  Chart  Tor  the  (5ov- 
ernment  securing  to  the  employer  maximum  production,  and  to  the  worker 
the  strongest  guaranty  of  his  right  to  organisation  and  the  healthy  growth 
of  the  principles  of  democracy  as  applied  to  Industry,  aa  well  a*  the  highest 
protection  of  his  economic  welfare  while  the  war  for  human  liberty  every- 
where is  being  waged.     If  the  plan  is  adopted  by  the  Government,  I  am 

satisfied  that  there  will  be  B  ready  and  hearly  acquiescence  therein  by  the 
employers  and  workers  of  the  country  so  (hal  the  Volume  Of  production 
may  flow  with  the  maximum  of  frultfulncss  and  speed.  This  is  absolutely 
utial  to  an  early  victory.  The  industrial  army,  both  planners  and 
workers,  which  are  but-  other  names  for  employers  and  employees,  is  second 
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only  in  Importance  and  necessity  to  our  forces  In  the  theatre  of  war.     Their 
loyal  co-operation,  and  enthusiastic  effort,  will  win  the  wat. 

Ernest  Bolnn,  Secretary  of  the  Central  Federated  I'nion, 
aooording  to  the  New  York  "Times"  of  April  l,  staled  that 
he  believed  the  reoommendations  of  the  War  Labor  Con- 
ference Board  would  be  adopted  by  President  Wilson, 
would  bo  accepted  by  all  unions,  and  would  prevent  serious 
strikes  to  the  end  of  the  war.  He  was  further  quoted  as 
saying: 

it  looks  to  mo  liko  a  very  fair  platform.  While  it  deprives  organized 
labor  of  the  right  to  obtain  redress  of  Its  grievances  by  strikes,  it  seems  to 
provide  full  hearings  for  all  grievances  under  conditions  which  should  in- 
sure fair  awards.  It  is  difficult  to  predict  how  any  plan  which  is  only  on 
paper  w  111  work  out,  but  I  do  uot  believe  there  will  be  any  more  strikes  of 
consequence. 

The  appointment  of  the  Conference  Board  was  referred 
to  in  these  columns  Feb.  23.  The  following  is  President 
Wilson's  proclamation  of  April  8  approving  the  creation  of 
the  National  War  Labor  Board  and  outlining  its  powers: 

BY  THE   PRESIDENT  OP  THE  UNITED  STATES  OP  AMERICA. 

A  Proclamation. 

Whereas,  in  January  1918  the  Secretary  of  Labor,  upon  the  nomination 
of  the  President  of  the  American  Federation  of  Labor  and  the  President 
of  the  National  Industrial  Conference  Board,  appointed  a  War  Labor 
Conference  Board  for  the  purpose  of  devising  for  the  period  of  the  war  a 
method  of  labor  adjustment  which  would  be  acceptable  to  employers  and 
employees;  and 

Whereas,  Said  Board  has  made  a  report  recommending  the  creation  for 
the  period  of  the  war  of  a  national  war  labor  board  with  the  same  number 
of  members  as,  and  to  be  selected  by  the  same  agencies,  that  created  the 
War  Labor  Conference  Board,  whoso  duty  it  shall  be  to  adjust  labor  dis- 
putes in  the  manner  specified,  and  in  accordance  with  certain  conditions 
set  forth  in  the  said  report;  and 

Whereas,  the  Secretary  of  Labor  has,  in  accordance  with  the  recommen- 
dation contained  in  the  report  of  said  War  Labor  Conference  Board  dated 
March  29  1918,  appointed  as  members  of  the  National  War  Labor  Board 
Hon.  William  Howard  Taft  and  Hon.  Frank  P.  Walsh,  representatives 
of  the  general  public  of  the  United  States;  Messrs.  Loyall  Z.  Osborne, 
L.  F.  Loree,  W.  H.  Van  Dervoort,  C.  E.  Michael  and  B.  L.  Worden, 
representatives  of  the  employers  of  the  United  States;  and  Messrs.  Frank 
J.  Hayes,  William  L.  Hutcheson,  William  H.  Johnston,  Victor  A.  Olander 
and  T.  A.  Rickert,  representatives  of  the  employees  of  the  United  States; 

Now,  therefore,  I,  Woodrow  Wilson,  President  of  the  United  States  of 
America,  do  hereby  approve  and  affirm  the  said  appointments  and  make 
due  proclamation  thereof  and  of  the  following  for  the  information  and 
guidance  of  all  concerned: 

The  powers,  functions  and  duties  of  the  National  War  Labor  Board  shall 
be:  To  settle  by  mediation  and  conciliation  controversies  arising  between 
employers  and  workers  in  fields  of  production  necessary  for  the  effective 
conduct  of  the  war,  or  in  other  fields  of  national  activity,  delays  and  ob- 
structions which  might,  in  the  opinion  of  the  National  Board,  affect 
detrimentally  such  production;  to  provide,  by  direct  appointment  or  other- 
wise, for  committees  or  boards  to  sit  in  various  parts  of  the  country  where 
controversies  arise  and  secure  settlement  by  local  mediation  and  concilia- 
tion; and  to  summon  the  parties  to  controversies  for  hearing  and  action 
by  the  National  Board  in  event  of  failure  to  secure  settlement  by  mediation 
and  conciliation. 

The  principles  to  be  observed  and  the  methods  to  be  followed  by  the 
National  Board  in  exercising  such  powers  and  functions  and  performing 
such  duties  shall  b9  those  specified  in  the  said  report  of  the  War  Labor 
Conference  Board  dated  March  29  1918,  a  complete  copy  of  which  is  here- 
unto appended. 

The  National  Board  shall  refuse  to  take  cognizance  of  a  controversy 
between  employer  and  workers  in  any  field  of  industrial  or  other  activity 
where  there  is  by  agreement  or  Federal  law  a  means  of  settlement  which 
has  not  been  invoked. 

And  I  do  hereby  urge  upon  all  employers  and  employees  within  the  United 
States  the  necessity  of  utilizing  the  means  and  methods  thus  provided  for 
the  adjustment  of  all  industrial  disputes,  and  request  that  during  the  pend- 
ency of  mediation  or  arbitration  through  the  said  means  and  methods 
there  shall  be  no  discontinuance  of  industrial  operations  which  would 
result  in  curtailment  of  the  production  of  war  necessities. 

In  witness  whereof,  I  have  hereunto  set  my  hand  and  caused  the  seal 
of  the  United  States  to  be  affixed. 

Done  in  the  District  of  Columbia,  this  eighth  day  of  April  in  the  year  of 
our  Lord  1918,  and  of  the  independence  of  the  United  States  the  112d. 

(Seal.)  WOODROW  WILSON. 

By  the  President: 

ROBERT  LANSING,  Secretary  of  Slate. 


VIEWS  AS  TO  FREE  PORT  AT  SAVANNAH. 
A  questionnaire,  asking  for  an  expression  of  opinion  from 
various  manufacturers  having  a  large  foreign  trade,  as  to 
the  advantages  to  be  derived  by  them  in  the  event  of  the 
establishment  of  a  free  port  at  Savannah,  was  recently 
sent  out  by  William  Morris  Imbrie  &  Co.  of  New  York. 
A  number  of  interesting  replies  were  received.  The 
following  summary  of  the  answers  was  made  public  on 
March  28: 


In  favor  of  establishing  Free 
Zones 93. 

Especially  in  favor 23. 

Against 6. 

Would  use  Free  Zone  for  re- 
packing, &c 33. 

Would    not    use    it    for    re- 
packing  33. 

Uncertain 33 

Would  find  it  advantageous  to 
manufacture  in  Free  Zone. 26 

Would  not  find  it  advantage- 
ous to  manufacture 54 

Uncertain 20 

Think  Free  Zone  would  elimi- 
nate delay  in  loading  and 
unloading 30 

Would  not  eliminate  delay.. 20 

Uncertain 45 


5% 

«'■;, 
5% 

0% 

0% 
0% 

0% 

0% 
0% 


0% 

0% 
0% 


Would  land  non-dutiable  goods 

in  Free  Zone 35.0 % 

Would  not  land  non-dutiable 

goods   there 20.0% 

Uncertain 45.0% 

Would  benefit  from  exhibits  in 

in  Free  Zone 35.0% 

Would  not  benefit 30.0% 

Uncertain 35.0% 

Financing  Methods — 

Federal 42.0% 

Private 6.0% 

State 6.0% 

Combination  of  Federal  and 

other  methods 23.0% 

Uncertain 1..23.0% 


GERMAN     COMBINATION     TO    BOYCOTT    PRO-ALLY 
NEUTRALS. 

The  formation  a  I  Bremen  of  a  huge  combine  to  be  known 
as  the  "Buropoesche  Bandelsgesellflchaft"  by  a  number  of 
German  and  Austro-Hungarian  concerns,  including  the 
German  Oriental  Company,  the  North  German  Lloyd 
Steamship  Company  and  the  Lohmans  was  reported  in 
dispatches  from  Christiana  on  April  28.  The  purpose  of 
tin  combination,  it  was  stated,  was  to  control  and  centralize 
the  import  trade  in  war  products  of  all  kinds,  and  in  raw 
materials  from  Russia,  Persia,  Manchuria,  China,  Turkestan, 
Rumania  and    Finland.     The  dispatches  added: 

li  is  intended  to  la  union  of  all  exporters  in  these  countries  who 

had  pre-war  business  relations  with  Germany  and  to  exclude  neutrals  who 
deal  with  Entente  countries  from  all  products  handled  and  from  all  com- 
merce with  the  Central   Powers. 

It  is  purposed  also  to  organize  a  boycott  and  undermine  the  financial 
and  cominerci.J  position  or  pro-Kntcnte  neutrals  and  to  form  in  the  Cen- 
tral Powers  a  commercial  block,  which  will  include  friendly  neutrals. 

i  it  i<  ially  the  combine  v,  ill  liquidate  one  year  after  peace  is  signed,  but 
will    continue   unofficially. 


BANKING  AND  FINANCIAL  NEWS. 
No  sales  of  bank  stocks  were  made  at  the  Stock  Exchange 
this  week.     Twenty-five  shares  of  trust  company  stock  and 
no  bank  stocks  were  sold  at  auction. 


Shares.  TRUST  COMPANY.       Low.    High.    Close. 
25  Metropolitan  Trust  Co 306%  306M  306M 


Last  precious  sale. 
April  1915—  407 


A  New  York  Stock  Exchange  membership  was  reported 
posted  for  transfer  this  week,  the  consideration  being  stated 
as  $53,000,  against  $55,000  the  last  preceding  transaction. 


At  the  annual  election  of  the  New  York  Stock  Exchange 
on  May  13  H.  G.  S.  Noble  was  re-elected  President'  and 
Charles  M.  Newcombe,  Treasurer.  On  the  regular  ticket, 
wrhich  was  the  only  one  voted,  Henry  C.  Lawrence  was 
elected  Trustee  of  the  Gratuity  Fund  for  a  period  of  five 
years.  The  following  were  elected  members  of  the  Govern- 
ing Committee'  to!  serve  four  years:  Oliver  C.  Billings, 
Dexter  Blagden,  Jay  F.  Carlisle,  Donald  G.  Geddes,  Robert 
Gibson,  William  A.  Greer,  R.  T.  H.  Halsey,  J.  Prentice 
Kellogg,  James  B.  Mabon  and  Samuel  F.  Streit.  Henry 
E.  Montgomery  was  elected  a  member  of  the  Governing 
Committee  to  serve  three  years,  and  Edwin  M.  Carter,  to 
serve  two  years,  while  Jerome  J.  Danzig  was  elected  to  serve 
one  year. 


Robert  J.  Hillas,  President  of  the  Fidelity  &  Casualty  Co. 
of  America,  has  been  elected  a  trustee  of  the  Franklin  Trust 
Co.,  and  Lucius  Wilmerding  has  also  been  elected  a  trustee 
of  the  same  company  to  fill  the  vacancy  created  by  the  death 
of  R.  Bayard  Cutting. 


At  a  meeting" this  week  of  the  trustees  of  the  New  York 
Trust  Company,  of  this  city,  Arthur  J.  Cumnock  of  Catlin 
&  Co.  was  elected  a  trustee  to  fill  a  vacancy. 


Acting  on  a  proposition  to  increase  the  capital  of  the  Fifth 
Avenue  Bank  of  this  city  from  $100,000  to  $200,000  will  be 
taken  by  the  stockholders  at  a  special  meeting  to  be  held  on 
May  27.  The  stock  is  in  shares  of  $100  each;  it  is  quoted 
at  $3,500  bid  and  $4,000  asked. 


The  bond  department  of  the  Equitable  Trust  Co.  of  New 
York  has  issued  an  interesting  pamphlet,  showing  in  graphic 
form  the  price  range  and  yield  of  standard  railroad  bonds 
from  1913  to  1918,  and  outlining  the  many  investment  op- 
portunities available  among  the  under^dng  bond  issues  of 
reorganized  railroads. 


At  a  meeting  of  the  directors  of  the  Rhode  Island  Hospital 
Trust  Co.  of  Providence  on  May  14,  G.  Burton  Hibbert  was 
elected  an  Assistant  Secretary. 


Announcement  of  the  assignment  in  Boston  of  Codman, 
Fletcher  &  Co.,  members  of  the  Boston  and  New  York 
stock  exchanges,  was  made  on  the  15th  inst.  B.  A.  Brink- 
ley,  of  the  firm  of  McLcllan,  Carney  &  Brinkley,  was  named 
as  assignee.  It  was  later  stated  that  an  involuntary  peti- 
tion in  bankruptcy  had  been  filed  in  the  U.  S.  District  Court 
at  Boston  against  Alfred  Codman,  Laurence  B.  Fletcher  and 
Samuel  Colt,  constituting  the  firm  of  Codman,  Fletcher  &  Co.; 
four  creditors,  whose  claims  aggregated  $600,  filed  the  pe- 
tition. It  is  understood  that  the  firm's  liabilities  approxi- 
mate $500,000  and  its  assets  $300,000.  According  to  Mr. 
Fletcher,  the  immediate  causes  of  the  assignment  were  large 
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cash  withdrawals  by  customers,  a  law  suit  and  an  attach- 
ment. He  believes  that  the  value  of  the  firm's  seats  on  the 
New  York  and  Boston  stock  exchanges  will  very  nearly 
cover  the  liabilities.  The  assignee  believes  that  at  current 
market  prices  for  securities  all  creditors  can  be  paid  at  some- 
thing better  than  50  cents  on  the  dollar,  if  claims  are  not 
unduly  pressed.  The  firm  was  formed  Jan.  1  1917.  Prior 
to  that  it  was  known  as  W.  G.  Nickerson  &  Co.  Alfred 
Codman,  senior  member  of  the  firm,  holds  a  seat  on  the 
New  York  Stock  Exchange.  L.  B.  Fletcher  has  been  a 
member  of  the  Boston  Exchange  since  Jan.  24  1911.     Mr. 

Colt  was  admitted  to  the  firm  a  year  ago. 

» 

O.  Howard  Wolfe  has  resigned  as  Cashier  of  the  Philadel- 
phia National  Bank  of  Philadelphia,  Pa.,  effective  May  20, 
to  engage  in  Y.  M.  C.  A.  field  service  with  the  American 
Army  in  France.  Horace  Fortescue,  Vice-President,  was 
appointed  Cashier,  and  will  perform  the  duties  of  both  of- 
fices. 


L.  A.  Lewis  of  Williamsport,  Pa.,  has  been  appointed  Cash- 
ier of  the  Broad  Street  Bank  in  Philadelphia,  succeeding 
Erwin  G.  Stein,  who  resigned  following  his  election  as  Secre- 
tary and  Treasurer  of  the  Roxborough  Trust  Co. 

♦ 

The  directors  of  the  Allentown  National  Bank  at  Allen- 
town,  Pa.,  on  April  20  appointed  as  Cashier  Frank  M. 
Cressman,  formerly  Assistant  Cashier,  to  fill  the  vacancy 
caused  by  the  resignation  of  John  F.  Wenner.  The  other 
Assistant  Cashier,  Chas.  S.  Dilcher,  who  is  said  to  have  pre- 
ferred to  retain  his  present  position,  received  a  substantial 
increase  in  salary  in  recognition  of  his  faithful  services.  Mr. 
Wenner  will  continue  as  a  director  and  member  of  the  execu- 
tive committee.  Mr.  Wenner  asked  that  he  be  relieved  from 
the  duties  of  Cashier  in  furtherance^of  his  desire  to  be  freed 
from  business  cares.  He  had  been  Cashier  since  January 
1909. 


J.  S.  M.  Phillips,  heretofore  Vice-President  of  the  Conti- 
nental Trust  Co.  of  Pittsburgh,  has  resigned  in  order  to  be- 
come the  executive  head  of  the  Thomas  Spacing  Machine  Co. 

of  that  city. 

♦ 

A  change  in  the  name  of  the  German-American  Savings 
Bank  Co.  of  Cleveland,  to  the  American  Savings  Bank  Co., 
has  been  approved  by  the  directors.  The  stockholders  will 
take  action  on  June  6  with  regard  to  amending  the  articles 
of  incorporation  in  furtherance  of  the  proposed  change,  and 
the  new  title  will  be  adopted  after  June  16  1918. 


The  Ohio  State  Superintendent  of  Banks,  P.  C.  Berg, 
announced  on  May  4  that  the  affairs  of  the  defunct  Colum- 
bus Savings  &  Trust  Co.,  which  closed  its  doors  in  Feb- 
ruary 1912,  have  now  been  wound  up.  A  final  dividend 
of  34  of  1%  will  shortly  be  distributed  to  the  depositors, 
making  a  total  return  to  them  of  68.75%  of  their  claims. 
In  his  statement  the  Superintent  of  Banks  sets  forth  that 
the  heavy  loss  to  both  demand  and  savings  depositors  was 
due  largely  to  the  shrinkage  in  reducing  the  assets  to  liquid 
form.  For  example,  the  office  building  in  which  the  bank 
was  housed  was  carried  in  the  assets  at  $1,050,000,  but  was 
sold  to  the  Depositors'  Realty  Company  in  January  1914 
for  $633,350.  Losses  on  bonds  and  securities,  sustained 
principally  through  the  sale  of  the  stock  of  the  Columbus 
Urbana  &  Western  Railway,  amounted  to  $352,594. 
Loans  and  discounts  showed  a  loss  of  $209,52(5.  Total 
losses  on  assets  were  $1,071,386.  The  Columbus  Savings 
&  Trust  Co.  was  founded  in  1883  as  the  Columbus  Savings 
Association,  ils  name  being  changed  to  the  former  in  1901. 
At  the  time  of  the  failure  it  had  a  capital  of  $610,000.  A 
sum  aggregating  more  than  $12,000  representing  unclaimed 
deposits  and  dividends  will  be  deposited  with  the  State 
Treasurer   to   await   the   rightful   owners. 


At  the  annual  meeting  of  the  Mercantile  Trust  Company 
of  San  Francisco,  Joseph  Hyman  was  elected  a  Vice-President 
and  J.  C.  Bovey  was  mado  Assistant  Secretary.  Tho  full 
list  of  officers  elected  follows:  Henry  T.  Scott,  President; 
John  D.  McKey,  F.  G.  Drum  and  Joseph  Hyman,  Vice- 
Presidents;  W.  F.  Berry,  Secretary  and  Cashier;  O.  Filing  - 
house,  F.  O.  Cooke  and  Thos.  M.  Paterson,  Assistant 
Secretaries  and  Assistant  Cashiers;  J.  C.  Bovey,  Assistant 
Secretary;  R.  M.  Sims,  Trust  Officer,  and  Paul  McDonald, 
Assistant  Trust  Officer. 


An  interesting  analysis  of  the  distribution  of  shares  of  the 
Bank  of  British  North  America  (the  consolidation  of  which 
with  the  Bank  of  Montreal  has  practically  been  accomplished 
and  to  which  reference  was  made  in  these  columns  in  our 
issues  of  March  23  and  April  13)  was  given  in  the  annual 
statement  of  the  bank  recently  submitted.  This  analysis 
showed  20,000  shares  (par  £50)  were  held  by  1,895  stock- 
holders and  that  the  individual  holding  of  each  stockholder 
was  approximately  10  shares.  It  also  showed  that  almost 
two-thirds  of  the  stock  was  held  in  Great  Britain  and  Ireland 
and  practically  the  whole  of  the  remaining  one-third  in 
Canada,  only  651  shares  being  held  elsewhere.  The  head 
office  of  the  bank  is  at  London. 


The  proposed  amalgamation  of  the  Northern  Crown  Bank 
(head  office  Winnipeg)  with  the  Royal  Bank  of  Canada 
(head  office  Montreal)  reference  to  which  has  been  made 
in  these  columns  in  recent  issues  of  the  "Chronicle"  was 
unanimously  ratified  by  the  stockholders  of  the  former 
institution  on  May  7.  As  the  directors  and  shareholders 
of  the  Royal  Bank  of  Canada  had  primordially  given 
their  consent  to  the  plan,  the  merger  is  now  an  assured 
fact  and  will  go  into  effect  on  the  second  of  July.  The 
official  notice  of  the  merger  printed  in  the  Montreal 
"Gazette"  of  May  8  says  in  part:  "The  Northern  Crown 
Bank  agrees  to  sell  and  the  Ros^al  Bank  of  Canada  agrees 
to  purchase  all  the  real  and  peronal  properties,  assets, 
rights,  credits  and  effects  of  the  Northern  Crown  Bank 
of  whatever  kind,  and  wheresover  situated,  and  whereby 
in  consideration  for  such  sale  and  purchase  the  Royal  Bank 
of  Canada  agrees  to  allot  and  issue  to  the  Northern  Crown 
Bank,  or  to  its  nominees,  ten  thousand  eight  hundred  and 
eighty-three  (10,883)  fully  paid  shares  of  the  capital  stock 
of  the  Royal  Bank  of  Canada  of  the  par  value  of  $100  each, 
and  amounting  in  all  to  the  par  value  of  one  million  eighty- 
eight  thousand  three  hundred  dollars  ($1,088,300)  and  to  pay 
to  the  Northern  Crown  Bank  the  sum  of  five  hundred  and 
seventy-six  thousand  nine  hundred  and  seventy  dollars 
($576,970)  in  cash  and  whereby  the  Royal  Bank  of  Canada 
undertakes  to  assume,  pay,  discharge,  perform  and  carry 
out  all  the  debts,  liabilities,  contracts  and  obligations  of  the 
Northern  Crown  Bank  (including  notes  issued  and  intended 
for  circulation  outstanding  and  in  circulation  and  leasehold 
obligations)."  Under  the  consolidation  all  the  branches 
of  the  Northern  Crown  Bank,  112  in  number,  of  which  97 
will  remain  open  and  will  become  branches  of  the  Royal 
Bank  of  Canada,  giving  the  latter  institution  522  separate 
offices.  The  capital  of  the  enlarged  bank  will  be  $14,000,000; 
it  will  have  a  reserve  fund  of  $15,000,000.  The  par  value 
of  the  shares  will  be  as  heretofore,  $100  per  share.  The 
officers  of  the  Royal  Bank  will  be  unchanged.  Sir  Herbert 
S.  Holt  is  President,  E.  L.  Pease  is  Vice-President  and 
Managing  Director  and  E.  F.  B.  Johnson,  K.  C,  Second 
Vice-President. 


The  opening  for  business  of  the  New  Liberty  Bank  & 
Trust  Company  of  New  Orleans,  located  at  229  Baronne 
St.,  occurred  on  Monday,  May  6.  The  occasion  was  marked 
by  the  presentation  of  souvenir  pass  books  to  all  first  day 
depositors.  The  institution  has  a  capital  of  $200,000. 
J.  H.  Tharp  is  President.  The  directors  include  Peter  P. 
Gluck  of  Shepard  &  Gluck,  cotton  brokers.  New  Orleans; 
Lieutenant  John  M.  Caffery,  U.  S.  A.;  Robert  Werk,  manu- 
facturer, New  Orleans;  Samuel  P.  Schwing,  President  of 
Schwing  Lumber  Company,  New  Orleans;  Duncan  Buie, 
President  of  the  State  Highway  Commission,  New  Or- 
leans; James  H.  Tharp,  President;  A.  P.  Cantrelle,  planter 
of  Terrebonne  &  Rapides,  Houma,  La.;  L.  \\  .  Gilbert, 
Manager  of  Dibert  Stark  iV.  Brown  Lumber  Company, 
Donner,  La.;  A.  B.  Hundley,  capitalist,  Alexandria,  La.: 
and  Charles  A.  Smith,  planter  and  banker.  Valverda,  La. 
The  other  officers  serving  with  President  Tharp  are  Sterling 
Armstrong,  Cashier;  Jos.  T.  Villio,  Assistant   Cashier. 


George  X.  O'Brien,  President  of  the  American  National 
Bank  of  San  Francisco,  announces  the  return  of  Russell 
Lowry  to  tho  institution  on  May  1,  in  the  captivity  of 
Vice-President.  Mr.  Lowry,  late  in  1914,  severed  his  con- 
nection   with    (lie   American    National,    in    order    to   become 

Deputy  Governor  of  the  Federal  Bank  ^(  San  Franoisoo. 

In  1915  Mr.  Lowry  left  iln-  Federal  Reserve  Hank  to  become 
President  of  the  First    National   Hank  of  Oakland. 
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THE  ENGLISH  GOLD  AND  8ILVER  MARKETS. 

We  roprint  the  following  from  tho  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
April  25  1918: 

GOLD. 

The  Hank  of  Rutland  gold  reserve  against  Its  note  Issue  shows  a  trifling 
decrease  of  £18,786.  M  Compared  with  last  week's  return. 

SILVER. 

The  price  has  now  reached  a  point  at  which  silver  costing  a  dollar  per 
fine  ounce  on  the  other  Bide  of  tho  Atlantic  can  bo  supplied  to  this  market 
at  a  reasonable  profit  (insurance,  carriage,  &c,  included.)      Unli 
thing  unexpected  happens  future  movements  of  the  price  are  likely  to  bo 
on  a  very  limited  scale. 

An  Important  act  of  legislation  has  been  passed  by  tho  U.  S.  Senate, 
which,  whilst  demonstrating  the  cordial  co-operation  in  finance  between 
the  U.  S.  A.  and  Great  Britain,  relieves  tho  strain  of  providing  silver  for 
Indian  coinage.  The  bill  grants  power  to  melt  350,000,000  silver  dollars 
about  271,000,000  fine  ounces),  and  to  dispose  of  the  bullion,  to  bo  re- 

? laced  by  subsequent  purchases.  As  information  has  been  cables  from 
ndla  that  tho  Indian  Government  has  secured  150,000,000  ounces  from 
tho  U.  S.  Government,  a  further  121,000,000  ounces  are  available  for  such 
purposes  as  tho  U.  S.  Government  may  decide. 

The  amount  of  150,000,000  ounces  is  sufficient  to  provide  4,303  lacs  of 
rupees,  a  sum  which  should  be  adequate  to  meet  currency  demands  for 
some  considerable  time.  It  was  announced  in  Parliament  yesterday  that 
about  19S.000.000  fine  ounces  had  been  purchased  for  coinage  between 
February  1915  and  Mar.  31  1918  (average  price  39.03d.)  The  holdings  of 
silver  by  tho  Indian  Treasury  on  Jan.  31  1915  was  3,030  lacs,  and  on 
Mar.  31  1918  1,079  lacs — a  reduction  of  1,951  lacs.  As  198  million  ounces 
of  silver  can  be  minted  into  5,760  lacs  of  rupees,  the  net  absorption  in  tho 
period  mentioned  was  7,711  lacs.  Therefore,  even  at  the  high  rate  of 
absorption  indicated,  150  million  fine  ounces  of  silver  would  suffice  to 
maintain  the  silver  holding  at  the  same  level  for  about  21 H  months. 

The  Indian  currency  returns  given  below,  show  an  increase  insthe  silver 
holding  of  215  lacs.     By  a  new  arrangement  the  total  on  April  15  includes 
silver  in,  or  en  route  from  the  United  States. 
(In  lacs  of  rupees) .  Mar.  31. 

Notes  in  circulation 9,979 

Reserve  in  silver  coin  and  bullion 1,079 

Gold  coin  and  bullion  in  India 2,685 

Gold  out  of  India 67 

The  stock  in  Shanghai  on  the  20th  inst.  consisted  of  about  32,600.000 
ounces  in  sycee  and  14,700,000  dollars,  as  compared  with  about  32,250,000 
ounces  in  sycee  and  14,700,000  dollars  on  the  13th  inst. 

Quotations  for  bar  silver  per  ounce  standard: 
April   19 _47%d.  Average ---  i8.75d. 


By  M  Millet t,  Roe  ft  Bagi  n,  r. 


Apr.  7. 

Apr.  15. 

9,745 

10,183 

1,044 

1 ,259 

2,486 

2,330 

67 

45 

20 -__48J4d. 

22 1 49d. 

23 49d. 

24 49%d. 

25 49%d. 


Bank  rate 5% 

Bar  gold  per  ounce  standard. 77s.  9d. 

No  quotation  fixed  for  forward  de- 
livery. 


The  quotation  to-day  for  cash  delivery  is  twopence  above  that  fixed  a 
week  ago. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as'reported  by  cable,  have  been  as  follows  the  past  week: 

London,  May  11.    May  13.  May  14.  May  15.  May  16.  May  17. 

Week  ending  May  17.  Sal.         Man.        Tues.  Wed.  Thurs.        Fri. 

Silver,  per  oz d.  49%         48%  48%  48%  48%         48% 

Consols,  2  4  per  cents Holiday  56%  56%  56H  56%         56K 

British,  5  per  cents "  93%  93%  93%  93%         93% 

British,  4'/.  per  cents "  99%  99%  99%  99%         99% 

French  Rentes  (in  Paris) __fr.     58.75  58.75  58.75  59.00 

French    War    Loan    (in 

Paris) fr.     87.65  87.65  88.70  

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

Silver  in  N.  Y.,  per  oz___cts.  99%         99H         99%         99%         99%         99% 


TRADE  AND  TRAFFIC  MOVEMENTS. 

ANTHRACITE  COAL  SHIPMENTS.— The  shipments 
of  anthracite  coal  for  April,  as  reported  to  the  Anthracite 
Bureau  of  Information  at  Philadelphia,  Pa.,  were  6,368,373 
tons,  as  against  5,592,299  tons  for  the  same  month  last  year. 
Shipments  for  the  calendar  year  to  date  aggregate  25,095,615 
tons,  as  compared  with  23,700,531  tons  for  the  corresponding 
period  in  1917.     The  official  report  says: 

The  shipments  of  anthracite  in  April  1918  amounted  to  6,368,372  tons, 
an  increase  of  776,074  tons,  or  almost  14%,  over  those  of  the  corresponding 
month  of  last  year.  .  Despite  several  record-breaking  months  during  the 
coal  year  ending  March  31,  and  the  remarkable  showing  for  the  entire 
year,  the  April  1918  shipments  are  close  to  the  high  monthly  average  main- 
tained during  the  year. 

The  shipments  by  the  various  carriers  in  April  1918  and 
1917  and  for  the  respective  calendar  years  to  date  were 
as  follows: 

April — Jan.  1  to  April  30 — 

Road—                                           1918.           1917.  1918.  1917. 

Philadelphia  &  Reading. .tons. 1,233, 512   1,004,028  4,612,691  4,494,951 

Lehigh  Valley 1,175,027       988,873  4,557,708  4,119,278 

Central  RR.  of  New  Jersey 649,621       626,501  2,678,799  2,565,921 

Delaware  Lackawanna  &  West.  1,008.018      893,458  4,191,132  3,957,169 

Delaware  &  Hudson 771,558      639,495  2,870,480  2,518,025 

Pennsylvania 448,374      433,314  1,885,859  1,838,144 

Erie 695,186      664,609  2,806,696  2,777,434 

N.  Y.  Ontario  &  Western 185,650       145,179  734,044  639,061 

Lehigh  &  New  England. *201,432     *196,842  *758,206  *790,548 

Total 6,368,373  5,592,299  25,095,615  23,700,531 

♦After  deducting  (to  avoid  duplication)  tonnage  delivered  to  the  Central 
RR.  of  New  Jersey  at  Hauto  by  the  Lehigh  &  New  England  RR.,  and  in- 
cluded as  part  of  the  tonnage  of  the  latter.  Tins  amounted  to  120.735  tons 
in  April  1918  (against  101,378  tons  in  April  1917)  and  to  475,360  tons  for 
the  four  months  ending  April  30  1918.  against  340,794  tons  for  the  four 
months  ending  April  30  1917. 


Commercial  nndlXMscMnntous  Qzvos 


Auction  Sales. — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia. 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.     Stocks.  Per  cent. 

25  Metropolitan  Trust 30694 

100  Queens  County  Water 103 

100  Manhattan  Bridge  Three-Cent 

Line,  v.  t.  c_ 80 

10  Bklvn.  Academy  or  Music 10% 

600  Bay  State  Gas $28 

3  Amer.  Light  &  Trac.,  common.  194% 


Shan's.     Stocks.  Percent. 

S  Bruns.-Balke-coliender,  pref . .  96 
o  So.  Bethlehem  Brew.,  pref  si  persh. 

$.0  InterborougH-Met.    Co.    com.  M 
stock  scrip,  v.  t.  c .-   $4% 

Bonds.  Percent. 

15,000  QueensCo.WaterCo.5s,l940,s'> ;, 


S  per  sh. 

is  Waltham  Watch,  prel 

6  Mass.  p.  <v  Marine  I 
12  Gray  &  i  i  i>rcf 90 

6  A  very  Cm-mi  .  prat.  el.  A,  cx-dlv 

i van  Machinery -132 

,  I  to  ton: 

S  per  sh. 
:,  Waltham  Watch,  pref.,  div.  on  80 

100  <  IrayA  Uuvls.  Inc. .corn., S25ea.   is 

,  ex-div.  ..185% 
30  invert       Lathe      &      Grimier, 

common 60  'A  -01 

2  Quincy  Mkt.  C.  B.  <t  w.,  com.  142 
50  Waltham  Watch,  common....  iok 
15  Gillette  Safety  Rator,  ex-dlv..  88% 

2  Draper  Corporation 112% 

2."i  Hood  Rubber,  common 128% 

2  Plymouth  Cordage 205 

3  Lawrence  Gas 111 


Shan 

t.  shawmut  Bank 108 

27  Hamilton  Woolen  

101      S.  Wonted,  1st  pref                  .    90 
.',  BaUSOfl   MaOb.  Tool,  pref    45 

8  Waltham  Watch,  oommon 16% 

By  Messrs.  It.  L.  Day  &  Co 
loekf.  $  /" 

32  Nat.  Shawmut  Bank...   ...     193M 

15  First  Nat.  Bank,  Boston  -no 

7  Merchants  Trust,  Lawrence  .   150 

in  Ludlow  Mfg.  Associates,  ex-dlv.  130 

srrlmaok  Mfg.,  oommon  - ..   7.'. 

101  Everett    Mills - 

ter    Mills - B5   - 

i  Pacific  Mills -i  >-'-■ 

20  Bool  Mills,  preferred 100'A 

r,  Merrimack  Chemical,  S50  each  97% 

5  \  Mills 1 16% 

li  Sullivan  Machinery 130% 

10  w  altham Grinding  Wheel,  com. 100 

By  Messrs.  Barnes  &  Lofland,  Philadelphia 
%  perth.   - 

10  North  Penn  Bank 130 

15  Contlnental-Eault.  Trust,  S50 

each --  85 

8  Phlla.  Bourse,  com.,  S50  each     5% 

idard  on  Co.,  N.  Y 267 

3  Phlla.  Bourse,  pref..  $25  each  19 
37  Klmberly  Cons.  Mines,  $1  ea.    10c. 
io  West  End  Cons.  Mining,  35 

each $25    lot 

2  National  Transit,  S50  ea._S25  lot 
52  Caddo  oil  <t  Refg.  of  La 7% 

200Tccopa  Cons.  Me.,  SI  ea..Sll  lot 
115  Amer.  Pipe  &  Construction.  .4-4% 

63  Atlantic  City  Co Sll  lot 

2,720  fireenwator  Copper  Mines  & 

Smelter.    $5  each S28  lot 

17  Giant  Port.  Cement,  S50  ea.      1  % 

68  Edison  P.  Cement,  S50  ea\S26  lot 

30  Edison  P.  Cem  ,  pf .,  $50  ea/ 

10  Auto   Manufacturing $3  lot 

25  Maureo  Tobacco,  $10  each. 320  lot 
520  Ohio  Tono.  Mg.,  partic.  ctf.S4  lot 
100  Goldfield  Belm.  Mg.,  SI  ea.\$2  lot 
$25  GiantPort  Cement, scrlpctf.J 
400  Ohio  Tnnopah  Mg.,  SI  each. S3  lot 

500CalorisMfg.,  S25  each $12  lot 

600  U.    S.    Pneu.    Horse   Collar, 

$1  each S2  lot 

3  American  Cement,  S50  each_S2  lot 
10  Anaconda     Sonora     Copper, 

S10  each $1  lot 


Shares.     Slocks.  S  per  sh. 

100  Pooley  Furniture, ?50each.?105  lot 
90  Pioneer  Smoke  Indicator,  $50 

each - --S1  lot 

58  Farmers-  &  Median.  Nat.  Bk.  165 
25  Kensington  Nat.  Bk.,  S50  ea.100 

40  MarkctSt.  Nat.  Bank 180 

5  Quaker  City  Nat.  Bank 128 

2  Miners'    Nat.    Bank,    Potts- 

ville,  S50  each 88 

1  Franklin   Trust 152% 

15  Liberty  Title  &  Tr.,  $50  ea._103 
9  Fire    Assn.    of    Pliila.,    S50 

each 304-304% 

5  Independence  F.  I.  Security, 

S25  each 21 

15  Mfra."  Casualty  Insurance..   15 

1  J.  B.  Stetson,  common 315 

12  United  Gas  &  Elec,  1st  pref.  40% 
15  Virginian  Power,   common..   10 
Chicago  Ry.  Co.  partic.  ctfs. 

for  25  equal  parts $3  lot 

Bonds.  Per  cent. 

$2,000  Phila  ,  city,  3%s,  1934 88% 

1,000  Helena  Gas  &  El.  1st  6s,  1931   74% 
2,000  AVilkes-B.Sch.Dist.4Hs, '31   99 
500  Salt  Lake  &  Og.  1st  5s,  1934  85 
1,000  Pittston  Sen.  Dist.  4%s,'29_  99% 
3,000  Lancaster  Water  Filtration 

1st  6s,  1935 100 

1,000  Boro.  of  Dunmoregen.4%s, 

1930 99 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  May  9  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1917  show  a  decrease  in  the  aggregate  of  4.6%. 


Week  ending  May  9. 

1918. 

|  Inc.  or 
1917.           Dec. 

1916. 

1915. 

Canada — 

S 

92,370,152 

68,827,857 

40,381,055 

10,115,852 

6,956,399 

6,148,945 

1,986,485 

4,654,322 

5,216,159 

3,520,896 

4,468,981 

2,437,793 

2,616,114 

3,433,819 

1,684,403 

1,354,421 

910,931 

526,577 

982,865 

938,264 

475,603 

466,451 

768,266 

895,302 

758,522 

S 

95,552,082 

62,495,883 

64,305.682 

7,582,207 

6,349,533 

6,538,140 

1,769,685 

4,796,577 

4,441,288 

2,926,162 

2,873,049 

2,196,626 

2,248,950 

2,852,932 

1,733,296 

1,100,828 

769,998 

496,308 

821,798 

530,273 

273,155 

661,070 

677,137 

782,949 

736,455 

% 
—3.3 

+  10.1 
—37.2 
+  33.4 

+  9.6 

—6.0 
+  12.3 

—3.0 
+  17.5 
+  20.3 
+  55.5 
+  11.0 
+  16.4 
+  20.4 

—2.8 
+  23.0 
+  18.3 

+  6.0 
+  19.6 
+  77.0 
+  74.0 
— 29.5 
+  13.4 
+  14.4 

+  3.0 

$ 

76,519,044 

53,388,235 

35,204,931 

5,923,230 

5,032,349 

4,230.912 

1,622,282 

4,020,836 

3,366,902 

2,165,173 

2,366,062 

1,865,768 

2,331,439 

1,891,086 

1,071,971 

897,972 

480,190 

471,961 

645,597 

465,001 

268,037 

331,281 

550,761 

569.84S 

548,046 

$ 

47,334,631 

37,547,258 

Winnipeg 

21,957,677 
5,821,766 

3,559,781 

2,657,321 

1,589,054 

1,820,279 

Hamilton 

2,853,686 
1,814,383 

1,938,828 

St  John                   -- 

1,561,914 

1,812,877 

1,346,160 

772,304 

569,501 

290,305 

477,854 

430,013 

418,196 

New  Westminster . 

283,407 
209,897 

354,158 

Kitchener 

Total  Canada 

262,896,434 

275,512.063 

— 4.6 

'206,228,914 

137,621.250 

National  Banks. — The  following  information  regarding 

national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  FOR  CHARTER. 

For  organization  of  national  banks:      _._..,  -„-  nnn 

The  First  National  Bank  of  Cutler,  Cal.     Capital *25,000 

The  First  National  Bank  of  Hastings,  Pa.     Capital --  —  --  „?2'XXX 

The  Liberty  National  Bank  of  Oklahoma  City,  Okla.     Capital  250,000 

The  First  National  Bank  of  Magna,  Utah.     Capital rJ'SR0, 

The  First  National  Bank  of  Arcadia,  Cal.     Capital -__-  25,000 

The  First  National  Bank  of  Monterey  Park,  Cal.     Capital.. .  25,'XXX 

Exchange  National  Bank  of  Duncan,  Okla.     Capital X^XxX 

Tho  First  National  Bank  of  Atascadero,  Cal.     Capital ?X'RRR 

The  Soymour  National  Bank,  Seymour,  Iowa.     Capital 50,000 

To  succeed  the  Bank  of  Seymour. 

First  National  Bank  of  Ralls,  Texas.     Capital 60,000 

To  succeed  the  private  bank  of  W.  E.  McLaughlin  Ralls. 
Tho  Farmers  &  Merchants  National  Bank  of  Calipatria,  Cal. 

Capital -—  ;-„--,i:-rj: 25,000 

To  succeod  the  American  State  Bank  of  Calipatria. 

For  conversion  of  State  banks:  .,„„. 

The  Lambert  National  Bank,  Lambert,  Mont.     Capital J5.0OU 

Conversion  of  tho  First  State  Bank  of  Lambert. 

National  Central  Bank  of  Baltimore,  Md.     Capital 400,000 

Conversion  of  the  German  Bank  of  Baltimore  City. 

Tho  Interstate  National  Bank  of  Helena.  Ark.     Capital 2UO.UUU 

Conversion  of  the  Interstate  Banking  &  Trust  Co.  of  Helena.     

Total  capital. $1,235,000 

CHARTERS  ISSUED. 

Original  organizations:  ftn 

TheCalera  National  Bank,  Calera,  Okla.  Capital . *f;?,nAn 

Tho  American  National  Bank  of  Valliant,  Okla.     Capital 25,000 

Conversions  of  State  banks:  .,  n.n 

The  First  National  Bank  of  Bancroft,  Idaho.     Capital 25,000 

Conversion  of  tho  Bancroft  State  Bank,  Bancroft. 

The  First  National  Bank  of  Heber  Springs,  Ark.     Capital Jo.OUU 

Conversion  of  the  Bank  of  Heber  Springs.  

Total  capital -- $100,000 

INCREASES  OF  CAPITAL  APPROVED. 
The  First  National  Bank    of    Fairmont,    Minnesota.     Capital 

increased  from  $50,000  to  $100,000.     Amount $50,000 


May  18  1918.] 


THE  CHRONICLE 


i  •  -       «Eifsr 


2095  1 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Steam). 
Atch.  Topeka  &  Santa  Fe.  com.  (quar.). 

Boston  &  Albany  (quar.) 

Canadian  Pacific,  com.  (quar.)  (No.88) 

Chestnut  Hill  (quar.) 

Cleveland  &  Pittsburgh,  reg.  guar,  (qu.) 

Special  guaranteed  (quar.) 

Cripple  Creek  Cent., com. (qu.) (No .34). 

Preferred  (quar.)  (No.  50) — 

Illinois  Central  (quar.)  (No.  130) 

Norfolk  &  Western,  common  (quar.) 

Norfolk  &  Western,  adj.  pref.  (quar.)... 

North  Pennsylvania  (quar.) 

Pennsylvania  (quar.) 

Phila.  Germantown  &  Norristown  (qu.) 
Pittsburgh  Bessemer  P  Lake  Erie,  pref. 
Plttsburgh  &  West  Virginia,  pref.  (qu.). 
Pittsb.  Youngstoum  <fc  Ashlab.,  pref.  (qu.) 

Reading  Company,  1st  pref.  (quar.) 

Reading  Company,  2d  pref.  (quar.) 

Southern  Pacific  Co.  (quar.)  (No.  47) .. 

Union  Pacific,  common  (quar.) 

Street  &  Electric  Railways. 
Cent.  Arkansas  Ry.  &  Lt.,  pref.  (qu.).. 
Citles  Service,  com.  &  pref.  (monthly). . 

Common  (payable  in  common  stock). 
Cities  Service,  com.  &  pref.  (monthly) 

Common  (payable  in  common  slock) 

Citizens'  Traction,   Pittsburgh 

Detroit  United  Ry  (quar.)  (No.  56) .. 
Eastern  Wisconsin  Elcc.  Co.,  pref.  (qu.). 
El  Paso  Electric  Co.,  com.  (quar.)(No.  28) 
Manhattan  Bridge  Three-Cent  Line  (quar.) 

Norfolk  Railway  &  Light 

Northern  Ohio  Elec.  Corp.,  pref.  (quar.).. 
Northern  Texas  Elec.  Co.,  com.  (quar.).. 
Pensacola  Electric  Co.,  pref.  (No.  20).. 

Wesl  Penn  Rys.,  pref.  (quar.)  (No.  4) 

West  Penn  Trac.  &  Water  Pow.,  pf.  (qu.) 

Wisconsin-Minn.  L.  &  P.,  pref.  (quar.) 

Miscellaneous. 

Acceptance  Corporation  (quar.) 

Acme  Tea,  1st  pref.  (quar.) 

American  Beet  Sugar,  pref.  (quar.) 

American  Cotton  Oil,  common  (quar.).. 

Preferred .   

American  Express  (quar.) 

American  Radiator,  common  (quar.).. 
Amer.  Smelt.  &  Refg.,  com.  (quar.) 

Preferred  (quar.) 

Amer.  Sugar  Refining,  com.(qur.)  (No.107) 

Common  (extra) 

Preferred  (quar  )  (No.  106) 

Amer.  Sumatra  Tobacco,  pref 

American  Thread ,  preferred 

Amer.  Tobacco,  common  (quar.) 

Anaconda  Copper  Mining  (quar.) 

Associated  Dry  Goods,  1st  pref 

Second    preferred 

Atlantic  Refining  (guar.) 

Atlas  Powder,  com.  (Red  Cross  div.) 

Bethlehem  Steel,  common  (quar.) 

Common,  Class  B  (quar.) 

British  Columbia  Packers'  Association.. 

British  Columbia  Fishing  &  Packing 

Brown  Shoe,  Inc.,  common  (quar.) 

Buckeye  Pipe  Line  (quar.) ..   . 

Burns  Bros.,  com. (extra,  pay.  in  L.L.bds.) 
California  Packing  Corp.,  com.  (quar.) 

Preferred  (quar.) 

Cambria  Steel  (quar.) 

Extra 

Carbon  Steel  2d  pref.  (annual) 

Carwen  Steel  Tool 

Cerro  de  Pasco  Copper  (quar.)  (No.  10) . 

Extra 

Chesebrough  Manufacturing  (quar.) ' 

Extra 

Consolidated  Arizona  Smelting  (quar.)  _  _ 

Consolidated  Gas  (quar.) 

Continental  Motors,  com.  (quar.) 

Continental  Oil  (guar.) 

Copper  Range  Co .  (quar.)  (No.  46) 

Cosden  &  Co.,  preferred  (quar.) 

Crescent  Pipe  Line  (quar .) 

Crex  Carpet 

Crucible  Steel,  pref.  (quar.)  (No.  63) 

Cudahy  Packing,  common  (quar.) 

Cuban- American  Sugar,  common 

Preferred  (quar.) 

Deere  &  Co  ,  preferred  (quar.) 

Diamond  Match  (quar.) 

Distillers  Securities  (quar.) 

Extra 

Dominion  Glass,  Ltd.,  com.  (No.  1) 

Dominion  Textile,  Ltd..  common  (quar.).. 
du  Pont  (E  I.)  <ie  Vemows  .?-  Co.,  com.. 
Eastern  Steel,  common  (quar.) 

First  and  second  pref.  (quar.) 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Eastman  Kodak,  common  (extra) 

Electric  Investment,  pref.  (quar.) 

Fairbanks.  Morse  <f-  Co.,  pref.  (guar.).. 

Federal  Mining  <t-  Smelling,  pf,  (guar.).. 

Federal  Utilities,  Inc.,  preferred 

Foundation  Co.,  common  

General  Asphalt,  pref.  (quar.)  (No.  44). 

General  Chemical,  common  (quar.) 

General  Clear,  Inc.,  pref.  (quar.) 

General  Development  (quar.) 

Gillette  Safety  Razor  (quar.) 

Extra 

Olohe  II 

Goodrich  (P.  F  )  Co..  common  (quar.). 
Goodrich  (B.  P  1  Co.,  l>rof.  (quar.) 

Vorthern  Popi r  

Greene  Cananea  Copper  (quar.) 

GuirSt.atosSteel.com.  (In  com.  stock).. 
ion-Walker  Refract.,  com.   (qu.). 

Common  

Preferred    (quar.)  

Hart,  Schafftior  A-  Marx,  Inc.,  com.  (qu 

orporai  Ion  (quai   i         

Hercules  Powder,  com    (Red  Cross  dlv  ) 

I'ri  fi  rri  il    (guar  ) 

Heywood  Bros,  a  Wakefield,  common 

Com,  (extra  pay,  In  Liberty  L'nbds.) 
Homestake  Mining  (mthly.)  fNo.  525) 
Illinois  Pipe  TAm 

Independent  Brewing,  Ptttsb  .  com.  (qu.). 

Preferred   (iiinr  1      _ 

Inland  Steel  (quar  ) 

International  Cotton  Mills,  common 

Preferred   (quar  J    


Per 
Cent. 


When 
Payable 


IH 

2H 

2H 
75c. 
87Hc 
50c 

IH 

1 

134 

IK 

1 

$1 

75c. 
$1.50 
SI. 50 

IH 

134 

50c. 

50c. 

IH 

2H 

IK 
K 


m 

$1.50 
2 

134 
2K 
IX 
75c. 
IK 
1 
3 

♦IH 

*1H 

IK 

IK 

*1K 
IK 
1 
3 

IX 

3 

IH 

134 
V\K 

mK 
pl34 

3H 
12Hc. 
05 

$2 

IH 

134 

5 

1 

2H 

2H 

5 

2K 

IK 

$2 

ib 

♦$1 

♦134 

*75c. 

*75c. 

6 

50c. 
•SI 

25c. 

*3 
*50c. 
5c. 

IK 

\K 
*3 
$1 .50 

8Mc 
75c 

3 

1*4 
*\K 

2K 

IK 

IK 

2 

K 
IK 
1 
2 

♦J5 
2K 
134 
2K 
IK 
IK 

10 
IK 

*1H 
IK 
IK 

$1 
IK 
2 
\K 

si 

$1  75 
SI 
150. 
1 
IK 

2 
/25 

IH 

r, 

1M 

1 

IK 
1 

i  '.' 

$4 
15 

50c. 
•8 

25c. 

2 
SI 

I  . 


June  1 
June  29 
June  29 
June  4 
June  1 
June  1 
June  1 
June  1 
June  1 
June  19 
May  18 
May  25 
May  31 
June  4 
June  1 
June  1 
June  1 
June  13 
July  11 
July  1 
July   1 


June 
June 
June 
July 
July 
May 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


May  15 
June 
July 
June 
June 
July 
June  29 
June  15 


June 
July 
July 
July 
Sept. 
July 
June 
May  27 
June  1 
June  1 
June  15 
MaydlS 
July  1 
July  1 
May  21 
May  21 
June  1 
June  15 
June  10 
Juno  15 
July  1 
June  15 
June  15 
July  30 
June  10 
June  1 
June  1 
June  20 
June  20 
June  1 
June  15 
May  25 
June  17 
June  15 
June  1 
June  15 
June  15 
June  29 
June  15 
July  1 
July  1 
June  1 
June  15 
July  IS 
July  18 
July  1 
July  2 
May  18 
July  15 
June  15 
July  1 
June  1 
July  1 
Aug.  1 
May  22 
Tune  1 
June  15 
June  1 
June  15 


June 
June 
June 
June 
June 
June 
June  io 

Aug.  15 
July  1 
Juno  1 
May  27 
June  3 
June  1 

June    6 

July  20 
Mb  i 
Juno  1 
May  21 
Ma  16 
June  1 
Juno  1 
May  25 
Juno  29 
June   16 

Mai  8] 
rune    i 

Juno  1 
limn     I 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec 
Holders  of  rec 
Holders  of  rec 

May  21  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
May  16  to 
Holders  of  rec 
May  21  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  ree 
♦Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 


May    3a 
May  31a 
June    la 
June    3 
May  10a 
May  10a 
May  15a 
May  15a 
May     ia 
May  31a 
April  30a 
May  19 
May     la 
June    3 
May  15 
May  15a 
May  20 
May  28a 
June  25a 
May  31a 
June     la 

May  15a 
May  15a 
May  15a 
June  15a 
June  15a 
May  10 
May  16a 
May  20 
June    5a 
June  20 
May  15a 
May  20a 
May  16a 
May  15a 
June    1 
June     1 
May  20 


May  14 
♦Holders  of  rec.  May  20 
Holders  of  rec.  June  15a 
Holders  of  rec.  May  15a 
Holders  of  rec.  May  15a 
Holders  of  rec.  Mayd31a 
June  21      to      June  29 

to 

to 

rec 

rec 

rec 

rec 

to 


May  25 
May  11 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
May  15 
Holders  o 
April  21 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
May  10 
May  10 
Holders  o 
Holders  o 
Holders  o 
♦Holders  o 
♦Holders  o 
♦Holders  o 
♦Holders  o 
Holders  o 
June  2 
Holders  o 
Holders  o 
♦Holders  o 
♦Holders  o 
Holders  o 
Holders  o 
May  19 
♦Holders  o 
Holders  o 
May  19 
May  24 
Holders  o: 
Holders  o 
♦Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
♦Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
♦Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 

Holders  o 
Holders  o 
Holders  o 
Holders  0 
Holders  0 

Holders  o 

Holders  0 

Holders  o 

Holders  o 

Btoldei    o 

Holders  0 
Holders  o 
Holders  o 
May   It 
May     6 

Holders  o 
Holders  o 

•Holders  o 

■  tune       1 
May   22 

Holders  o 

Holders  o 
Holders  o 


June     2 
May  20 
June     la 
June     la 
June     la 
Aug.  15a 
June  30 
rec.  May  15 
to      May  15 
reo.  May  11a 
reo.  May  11a 
rec.  May  20a 
rec.  May  10 
rec.  June  15a 
rec.  June  15a 
to      May  20 
to      May  20 
rec.  May  20a 
rec.  May  31 
rec.  May  31 
rec.  May  31 
rec.  June  15 
rec.  May  31 
rec.  May  31 
rec.  July  26a 
to       June  9 
rec.  May  20a 
rec.  May  20a 
rec.  June     1 
rec.  June     1 
rec.  May  17a 
rec.  May    9a 
to      May  26 
rec.  May  17 
rec.  May  22 
to      May  31 
to      June  16 
rec.  May  31a 
rec.  June  15 
rec.  June     5 
rec.  June  15 
rec.  June  15a 
rec.  May  15a 
rec.  May  31a 
rec.  July     2a 
rec.  July     2a 
rec.  Juno  15 
rec.  June  15 
rec.  May     8 
rec.  July     1 
rec.  June     1 
rec.  May  31a 
rec.  April  30a 
rec.  May  31a 
rec.  June  29a 
ree.  May   1  1 
rec.  May  21 
rec.  May  25 
rec.  May  15 
rec.  June     la 
ree.  May  23a 
rec.  May  22a 
rec.  May  24a 
rec.  May   1  5(7 
rec.  May     1 
rec.  May  25 
ree.  May  25 
ree.  Aug.    la 
rec.  June  21a 
ree.  May  25a 
rec.  May  10a 
rec.  May   16a 
rec.  M'iy  20a 
rec.  May  23 
ree.  July    10a 
ree.  May  20a 
rec.  May  20 1 
to       May  21 
to       Mav    16 
rec.  May  17a 
rec.  May  17a 
ree.   May  20; 
ree.   M 

to      June      1  1 
to      May     30 
rec.  Mav   in<i 
ree.   M:iv    16 
ree     Mav    16 


Name  of  Company. 

Miscellaneous  (Concluded). 
Int.  Harvester  Corp.,  pref.  (qu.)(No.21) 
Int.  Harvester  of  N.J.,pref.(qu.)(No.45) 

International  Nickel,  com.  (quar.) 

Jewel  Tea,  Inc.,  pref.  (quar.) . 

Kerr  Lake  Mines,  Ltd.  (quar.)  (No.  3).. 
Kings  Co.  El.  Lt.  &  Pow.  (qu.)(No.73). 
Lake  of  the  Woods  Mill., Ltd., com. (qu.) 

Preferred   (quar.) 

Lanston  Monotype  Mach.  (quar.)  (No.  31) 

Lehigh  Coal  &  Navigation  (quar.) 

Liggett  &  Myers  Tobacco,  com.  (quar.). 
Lindsay  Light,   common  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Mahoning  Investment 

Manati  Sugar,  com.  (quar.) 

Manhattan  Shirt,  common  (quar.) 

Marconi  Wireless  Tel.  of  Amer. (No.  2). 

Massachusetts  Gas  Cos.,  pref 

Maxwell  Motor,  Inc.,  1st  pref.  (quar.).. 
May  Department  Stores,  com.  (quar.).. 
Mextcan  Petroleum,  common  (quar.) 

Preferred  (quar.) 

Mid-Continent  Cons.Oil  &  Util.  Corp.(qu.) 
Middle  West  Utilities,  pref.  (quar.)..  .. 
Minnesota  Sugar,  common  (quar.) 

Preferred  (quar.) .   

Moline  Plow,  first  preferred  (quar.) 

Montreal  Cottons,  Ltd.,  com. (quar.) 

Preferred  (quar.) 

National  Acme  (quar.) 

National  Biscuit,  com.  (quar.)(No.  80). 

Preferred  (quar.)  (No.  81) 

National  Cloak  &  Suit,  com.  (qu.)  (No.  6) 

Preferred  (quar.)  (No.  16) 

National  Grocer,  common  (quar.) 

Preferred 

National  Lead,  pref.  (quar.) 

National  Sugar  Refining  (quar.) 

Nebraska  Power,  pref.  (quar.) 

New  River  Co.,  pref.  (quar.) 

Niagara  Falls  Power  (quar.) 

Niles-Bement-Pond,  com.  (qu.)  (No.  64) 

Preferred  (quar.)  (No.  75) 

Ogilvlc  Flour  Mills,  Ltd.,  pref.  (quar.) 

Ohio  Cities  Gas,  com.  (quar.) 

Ohio  Fuel  Oil  (quar.) 

Ohio  Oil  (quar.) 

Extra 

Pacific  Mail  Steamship ,  common 

Common  (extra) 

Pacifio  Mail  SS.,  preferred  (quar.) 

Pan- Amer .  Petrol.  &  Transp.,  com.  (qu.)* 

Preferred  (quar.) 

Pennsylvania  Lighting,  common 

Philadelphia  Electric  (quar.) 

Pittsburgh  Brewing,  common 

Preferred  (quar.) 

Pittsburgh  Steel,  pref.  (quar.) 

Porto  Riean-Amer.  Tobacco  (quar.) 

Pratt  &  Whitney,  pref.  (qu.)  (No.  69) .. 
Pressed  Steel  Car,  com.  (qu.)  (No.  13).. 

Preferred  (quar.)  (No.  77) 

Quaker  Oats,  preferred  (quar.) 

Quaker  Oats,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Republic  Iron  &  Steel,  com.  (qu.)  (No.7). 

Prcferred  (quar.)  (No.  59) 

Riverside  Eastern  Oil,  common  (quar.). 

Riverside  Western  Oil,  com.  (quar.) 

Royal  Dutch  Co 

St.  Joseph  Lead  (quar.) 

Savage  Arms  Corp.,  common  (quar.) 

First  pref.  (quar.) 

Second  preferred  (quar .) 

Shattuck  Arizona  Copper  Co 

Extra 

Solar  Refining 

Southern  Pipe  Line  (quar.) 

Standard  Milling,  common  (quar.) 

Common  (payable  in  common  stock). 

Preferred  (quar.)  (No.  34) 

Standard  Oil  Cloth,  common  (quar.) 

Preferred  Class  A  and  B  (quar.) 

Standard  Oil  (Calif.)  (quar.)  (No.  38).. 
Standard  Oil  (Indiana)  (quar.) 

Extra 

Standard  Oil  (Kansas)  (qu.)  (No.  46).- 

Extra 

Standard  Oil  (Nebraska) 

Standard  Oil  of  New  Jersey  (guar.) 

Standard  Oil  or  N.  Y.  (quar.) 

Standard  Oil  (Ohio)  (quar.) 

Extra 

Steel  Products,  pref.  (quar.) 

Btudebaker  Corporation,  common  (qu.) 

Preferred   (quar.) 

Swllt*  Co.  (quar.)  (No.  129) 

Sptcial  (payable  in  stock)  (No.  130) 

Symington  ('/'.  II  )  Co.,  preferred  (quar.) 

Pref.  ((lira  account  accum.  dirs.) 

Underwood  Typewriter,  common-(qu.)_ 

Preferred    (quar.) 

Union  Stock  Yards,  Omaha  (quar.) 

United  Cigar  Stores  of  Am.,  pref.  (qu.) 

United  Drug,  2d  pref.  (qu  )  (No.  9) 

United  Paperboard,  pref.  (quar.) 

United  Profit-Sharing 

Extra 

U.  S.  Gypsum,  preferred  (guar.) 

U.  S.  Industrial  Alcohol,  com.  (guar.) 

U.  S.  Steel  Corp.,  common  (quar.) 

Common  (extra) . 

Preferred   (quar.)   

Wnltham  Watch,  ,•  

Wayland  Oil  A  Gas.  oommon  (quar.)__ 

Western  Grocer,  common 

Preferred 

WllOUSe,Church,Kerr&Co.,Inc.,  com.(qu) 

Preferred  (/guar.) 

Weyman-Brutoo  Co  .  common 
White  (J.G  i  A  Co.,  Inc.,  pref.  (quar.) 
White  (J.  G  i  En  p  'ef.  (quar  ) 

white  (J.  c  "i  Management .  pref 

White  Motor  (quar.)    

Woods  Manufacturing,  common  (quar  ) 
Wootworth  (V  w  j.ootn   fqu  ^<v 
Woolworth  (F  W  >  Co.,  pref.  (quar  i 


Per 
Cent. 


When 
Payable. 


IK 

IK 

$1 

IK 
25c. 

2 

2H 

IK 
n\K 

$1 

3 

5 

5 

IK 

3 

2H 

1 
25c. 

2 
klK 

IK 
*r2 
♦2 

♦30c 
ol  K 
*2V2 
*1K 

IK 

1 

IK 
75c 

134 

134 

IK 

IK 

2 

3 

134 

134 

134 

IK 

2 

3 

IK 
IK 

$1.25 

50c. 

♦SI. 25 

*$4.7c 

50c 

$1 

134 

rSl.25 

134 

*1K 

♦43  34  c 

K 

IK 

134 

03 
IK 
IK 
IK 
IH 

♦3 

♦1 

♦  in 
IK 
IK 
334c 

37  He 

S2 .40 

*50c. 
IH 
134 
IH 
25c. 
25c. 
5 
6 
1 

n 

IK 

♦i 

*134 
2H 
3 
3 
3 
3 
♦10 

♦5 
3 

♦3 

♦1 
134 
1 
134 
2 

e25 
2 

h2 
IK 
IK 
IH 
134 
IK 
IK 

lMc 
1  ! ,  e . 
1', 

♦4 

IK 
3 

154 
*3 
10c. 
4 
3 

*1H 
cm 
IH 
134 
IH 
Si 
\K 
2 
13i 


June 
June 
June 
July 
June 
June 
June 
June 
May 
May 
June 
May 
May 
May 
June 
June 
June 
Aug. 
June 
July 
June 
July 
July 
June 
June 
June 
June 
June 
June 
June 
June 
July 
May 
July 
June 
June 
June 
June 
July 
June 
May 
July 
June 
May 
June 
June 
May 
June 
June 
June 
June 
June 
July 
July 
May 
June 
June 
May 
June 
June 
May 
June 
May 
May 
July 
July 
Aug. 
Aug. 
July 
May 
May 
May 
June 
June 
June 
June 
July 
July 
June 
June 
May 
May 
May 
July 
July 
June 
May 
May 
June 
June 
June 
June 
June 
July 
July 
June 
June 
June 
July 

July 

May 

May 
July 

July 
June 
June 
June 
July 
June 
June 
June 
June 

June 

June 

May 
June 
June 
rune 
hine 

June 

.  i.-i 

June 

June 

rune 
lune 

tune 
Ju  y 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  May  10 
Holders  of  rec.  May  10 
Holders  of  rec.  May  15a 
Holders  of  rec.  June  20a 
Holders  of  rec.  June     la 
Holders  of  rec.  May  21a 
Holders  of  rec.  May  25 
Holders  of  rec.  May  25 
Holders  of  rec.  May  21a 
Holders  of  rec.  April  30 
Holders  of  rec.  May  15a 
Holders  of  rec.  May     la 
Holders  of  rec.  May     la 
Holders  of  rec.  May     la 
Holders  of  rec.  May  23 
Holders  of  rec.  May  15 
Holders  of  rec.  May  18a 
July   16      to      Aug.    1 
May  16      to      May  31 
Holders  of  rec.  June  14a 
Holders  of  rec.  May  15a 
♦Holders  of  rec.  June  15 
♦Holders  of  rec.  June  15 
♦Holders  of  rec    May  15 
Holders  of  rec.  May  20a 
♦Holders  of  rec.  May  15 
♦Holders  of  rec.  May  15 
Holders  of  rec.  May  18a 
Holders  of  rec.  May  31 
Holders  of  rec.  May  31 
Holders  of  rec.  May  15a 
Holders  of  rec.  June  29a 
Holders  of  rec.  May  18a 
Holders  of  rec.  July     8a 
Holders  of  rec.  May  21a 
June  20      to      June  30 
June  20      to      June  30 
Holders  of  rec.  May  24a 
Holders  of  rec.  June  10 
Holders  of  rec.  May  21^ 
Holders  of  rec.  May  18a 
Holders  of  rec.  June  15a 
Holders  of  rec.  June    3a 
Holders  of  rec.  May    9a 
Holders  of  rec.  May  22 
Holders  of  rec.  May  17a 
May  21      to      May  26 
♦May  23      to      June  16 
♦May  23      to      June  16 
Holders  of  rec.  June    1 
Holders  of  rec.  June     1 
Holders  of  rec.  May  17a 
♦Holders  of  rec.  June  15 
♦Holders  of  rec.  June  15 
♦Holders  of  rec.  May  21^ 
♦Holders  of  rec.  May  22a 
Holders  of  ree.  June     la 
Holders  of  rec.  May  20a 
Holders  of  rec.  May  16a 
Holders  of  rec.  May  15a 
Holders  of  rec.  May    9a 
Holders  of  rec.  May  15a 
Holders  of  rec.  May    7a 
Holders  of  rec.  May     la 
♦Holders  of  rec.  July      la 
♦Holders  of  rec.  July     la 
♦Holders  of  rec.  Aug.     la 
Holders  of  rec.  July  20a 
Holders  of  rec.  June  18a 
Holders  of  rec.  April  30a 
Holders  of  rec.  April  30a 
Holders  of  rec.  May  21a 
June    9      to     June  20 
Holders  of  rec.  May  31a 
Holders  of  rec.  May  31 
Holders  of  rec.  May  31 
Holders  of  rec.  June  29a 
Holders  of  rec.  June  29a 
June     1      to      June  20 
Holders  of  rec.  May  15 
Holders  of  rec.  May  21a 
Holders  of  rec.  May  21a 
Holders  of  rec.  May  21a 
♦Holders  of  rec.  June  15 
♦Holders  of  rec.  June  15 
Holders  of  rec.  Mav  15 
May    7      to      May  31 
May    7      to       May  31 
June     1      to      June  16 
June     1      to      June  16 
♦Holders  of  roe.  May  20 
♦Holders  of  ree.  Mav  20 
May  21       to     May  30 
♦June     1       to      June  19 
♦June     l       to      June  19 
nolders  of  rec.  May  15 
Holders  of  rec.  May  20a 
Holders  of  rec.  May  20a 
Mav   19       to    i/.Iune  30 

May  in      to     June  30 


Holders  of  rec 
Holders  of  rec 
May  22  to 
Holders  of  ree 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
!  I       to 

'Holders  of  rec 

June     1      to 

June      1        to 

May 

'Holders  of  reo 

Holders  of  ree 

June  20       to 

Mine  20       to 

of  ree 

I  of  ree 
Holders  of  ree 

Holders  of  roc 
Holders  of  roc 

I  of  roe 
Holders  or  rec 

'?       to 
Holders  of  rec 


June  15a 
June  15a 
Mav  31 
May  Ma 
May  15a 
July       la 
May  10a 
Mav  10a 
.tune  30 
May  28 
June     3 
June     3 
7 

May  20 
June  1 
.'line  30 
June  30 
.June  1 
June      1 

Sept.  16*1 

.  Mav   15 

May  15 

May   15 
.June  15a 
Mav  20 
May   IS 
June   10a 


•  From  unofficial  sources,  a  Transfer  tmoM  not  closed  for  this  dividend,  ft  Less 
Hritisii  Inoome  tax.  ■'  Correction  •  Payable  In  Btook,  f  Payable  In  common 
stock  a  Payable  In  scrip  'i  On  aooount  of  accumulated  dividends.  <  Payable  in 
Mi,  ,,  Loan  bonds  *  Payable  In  first  preferred  i".  .  dividend  certificates  due 
July  i  1020.  /Hei  Cro  i  dividend.  n»Declared  four  cm  ,  ,  dividends  payable 
bo  holders  of  record  Sept    3,  s',  Jan   2  1010  to  holders 

of  record   Dor    ;•   [918,  and  '  '    ^prll  2   1919  to  hOldi  I  March  I 

1919.    n  Payable  In  6*8  dividend  certificates  due  Maj  31  1919      o  Payable  In  ten- 
year  6^  dividend  certificates      p  Declared  also  re  i  No.  108 
i   7onprel                                      Oct    2  to  holders  of  reo.  Sept    B. 
r  Payable  one-half  in  cash  and  one  half  In  2d  i  Ibertj  l  oan  bonds,    jfl 
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Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks  and  dated  May  11.  Because  of  the  large 
number  of  banks  for  which  returns  are  furnished  tho  statement  is  not  issued  until  a  week  later  than  that  for  the  Federal 
Reserve  banks  of  the  same  date.  Definitions  of  the  different  items  contained  in  thestatoraent  were  given  in  the  weekly  state- 
ment issued  under  date  of  Doc.  14  1917  and  which  was  published  in  the  "Chronicle"  of  Dec.  29  1917,  page  2523. 

STATEMENT  SHOWlNd  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  MEMBER   BANKS  LOCATED  IN  CENTRAL    RESERVE 
RESERVE  AND  OTHER  SELECTED  CITIES  AS  AT  CLOSE  OF  BUSINESS  MAY  3  1918. 

Large  Increases  in  demand  deposlta  u  against  net  withdrawals  of  Government  deposits,  mainly  from  New  York  city  banxs,  together  with  ilquida* 
Hon  in  some  volume  of  certificates  of  indebtedness  and  of  loans  secured  by  Government  war  obligations  are  indicated  by  the  weekly  statement  o' 
condition  of  686  memoer  banks  In  leading  cities  as  at  close  of  buslneaa  on  May  8. 

Total  reported  holding  of  U.  S.  bonds,  including  Liberty  bonds,  show  an  Increase  of  5.4  millions,  though  central  reserve  city  banks  report  a  reduction 
under  this  head  of  about  1  (i  millions.  Certificates  of  Indebtedness  for  tho  first  time  since  April  5  --how  a  decrease  for  the  week,  largely  through  liquida- 
tion of  certificates  Issued  in  anticipation  of  (ax  payments.  Total  holdings  of  U.  S.  security  declined  17.0  millions  during  the  week,  while  loans  pro- 
tected by  BUCh  securities  decreased  4.4  millions.  As  against  these  decreases,  Other  loans  and  iii  show  an  increase  of  52.2  millions  and  total 
loans  and  investments  an  increase  of  over  30  millions.  Of  the  latter,  Government  securities  and  loans  supported  by  such  securities  constituted  20%  or 
slightly  less  than  for  the  last  week  In  April. 

Reported  reserves,  about  79%  of  tho  total  hold  by  the  Federal  Reserve  banks,  show  a  loss  of  18.3  millions,  and  cash  in  vault  a  gain  of  0.3  millions. 
For  the  central  reserve  city  hanks  reductions  of  about  29  millions  in  reserve  and  of  2.4  millions  in  cash  are  shown. 

Aggregate  net  demand  deposits  increased  during  the  week  by  159.6  millions,  time  deposits  decreased  2.8  millions  and  Government  deposits — 63.3 
millions.  For  tho  central  reserve  city  banks  an  Increase  of  119.9  millions  in  net  demand  deposits  is  shown  as  against  reductions  of  37.1  millions  In 
time  deposits  and  68.8  millions  in  Government  deposits.  The  ratio  of  loans  and  Investments  to  total,  including  Government,  deposits  shows  a  decline 
from  110. 8  to  110.1%.  For  the  central  reserve  city  banks  this  ratio  declined  from  107  to  106.2%  The  ratio  of  combined  cash  and  reserve  to  total 
deposits  of  all  reporting  banks  declined  from  13.9  to  13-6%,  while  for  tho  central  reserve  city  banks  this  ratio  shows  an  even  larger  decline  from  15.3 
to  14.8%. 

Excess  reserves  of  all  reporting  baius  declined  from  97.5  to  60.9  millions.  For  the  central  reserve  city  banks,  a  declme  from  76.7  to  33.3  millions 
is  noted 

1.  Data  for  all  reporting  banks  In  each  district.     Two  ciphers  (00)  omitted. 


Member  Banks. 


Number  of  reporting  banks 

U.  8.  bonds  to  secure  clrculat'n 
Other  U    S.  bonds,  including 

Liberty  bonds 

U.  S  certifs.  of  Indebtedness.. 

Total  U.  S.  securities 

Loans  sec.  by  U.  S.  bonds,  &c. 
All  other  loans  &  investments. 
Reserve  with  Fed.  Res.  Bank. 

Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 


Boston. 


41 

$ 
14,621,0 

10,370.0 
44,868,0 
75,865,0 

33,582,0 
772,229,0 

06,720,0 

27,782,0 
002,882,0 

98,879,0 
43,342,0 


New  York.    Phlladel.   Cleveland.  Rtchm'd.     Atlanta.       Chicago.     St.  Louis.  Minneap.  Kan.  City 


98 
S 
50,809,0 


166,624 
,011,648 
,229,081 

148,207 
,001,301 
599,641 

127,320 
,426,836 
284,790, 
342,067, 


49 
S 
12,975,0 


14,056 
66,712 
93,773 
27,653 

614,794 
55,040 
20,230 

584,884 
15,490, 
43,372 


SO 
$ 
42,917,0 


38 
81 
163 

37 
928 

84 

35 

709 

228 

56, 


,703 
,827 
437 
867 
965 
354 
764, 
801, 
335, 
090, 


66 
S 
21,978,0 


18 
23 
64 
12 

324 
26 
15 

256 
43 
10 


,729,0 
,400,0 
,173,0 
273,0 
,372,0 
,778,0 
029,0 
.037,01186 

337.0  74 

358.01  11 


35 

S 
13,515,0 


026,0 
224,0 

795, (I 
,510,0 
,504,0 
528,0 
224,0 
741,0 
253,0 
300,0 


96 
$ 

19,642,0 


36,610 
100,265 
156,517 

23,240 

1,351,613 

145,081, 

04,157, 

1,050,156, 

308,869, 

42,785, 


32 
$ 
17,392,0 

38,470,0 

70,261.0 

8,377,0 

371,982,0 
35,526,0 
14,663,0 

272,869,0 
75,659,0 
23, S3 1,0 


32 
S 
5,747,0 


8,916 
18,560, 

33,223 

2,027 

233,388 

19,502 

9.091, 

185,881, 

46,350, 

11,862, 


70 
S 
14,012,0 


10 

42 

66 

3, 

455 
44, 
17, 

399 
56, 
10, 


636,0 
160,0 
814,0 
252,0 
1S8.0 
054,0 
034,0 
653,0 
799,0 
067,0 


Dallas.     San  Fran 


40 

S 
17,312,0 


9,527 
20,579 
47.418 

3,895 

171,802 

1G.782 

1 1 ,090 

151,595 

24,090 

6,647 


47 
S 

35,299,0 


,473,0 
514,0 
2*0,0 

,448,0 
505.0 
515,0 
662,0 
290,0 

,205,0 

,639,0 


Total. 


266,239.0 


369 
1,526 
2,160 

311, 
9,959, 
1,162 

375 
9,269 
1,419 

606 


078,0 
329,n 
646,0 
937,0 
763.0 
521,o 
646.o 
626,n 
056,o 
020,0 


2.  Data  for  banks  In  each  Central  Reserve  city,  banks  in  all  other  Reserve  cities  and  other  reporting  banks. 


Two  ciphers  omitted. 


Number  of  reporting  banks 

XJ.  S.  bonds  to  secure  clrculat'n 
Other  U.  S.  bonds,  including 

Liberty   bonds 

U.  S.  certifs.  of  indebtedness.. 

Total  U.  S.  securities. 

Loans  sec.  by  U.  S.  bonds,  &c. 
All  other  loans  &  investments. 
Reserve  with  Fed.  Res.  Bank. 

Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 


New  York. 

Chicago. 

St.  Louts. 

Total  Central  Res.  Cities. 

Other  Reserve  Cities. 

Country  Banka. 

Total. 

May  3. 

April  26. 

May  3 . 

May  3. 

May  3. 

April  26. 

May  A. 

April  26. 

May  3 . 

April  26. 

May  3. 

April  26. 

66 
S 
36,465,0 

148,690,0 
9.88,990,0 

1,174,145.0 
130,549,0 

3,671,101,0 
571,677,0 
114,908,0 

4,121,824,0 
243,395,0 
326,006.0 

66 
S 
36,323,0 

151,687,0 
1,000,768,0 
1,188,778,0 

135,271,0 
3,671,200,0 
601,353,0 
118,130,0 
4,045,438,0 
277,779,0 
392,820,0 

40 
S 
1,443,0 

15.491,0 

62,470,0 

79,404,0 

12,145,0 

315,348,0 

101,588,0 

38,911,0 

717,866,0 

133,372,0 

32,115.0 

14 
$ 
10,392,0 

10,016,0 

31,847,0 

52,255,0 

6,473,0 

263,694,0 

27,334,0 

7,592,0 

193,920,0 
55,466,0 
19,904,0 

120 
S 
48,300,0 

174,197,0 
1,083,307,0 
1,305,804,0 

149,167,0 
4,750,143,0 

700.599,0 
101,411,0 
5,033,610,0 
432,233,0 
378,025,0 

120 
S 
48,139,0 

175,951,0 

1,100,205,0 

1,324,295,0 

164,735,0 

4,710.306,0 

729,535,0 

163,849,0 

4,913,737,0 

469,342,0 

446,837,0 

418 
S 
171,754,0 

101,441,0 
38S,900,0 
722,095,0 
141,408,0 

4,439,562,0 
411,295,0 
178,157,0 

3,605,620,0 
.808,523.0 
202,493,0 

416 

S 
172,599,0 

154,977,0 
394,303,0 
721,879,0 
131,906,0 

4,417,271,0 
401,510,0 
173,002,0 

3,001,681,0 

791,535,0 

*200,687,0 

148 
$ 
46,185,0 

32,440,0 
54,122,0 

132,747,0 
21,362,0 

770,058,0 
50,627,0 
36,078,0 

630,395,0 

178,300,0 
25,502,0 

145 
S 
46,955,0 

31,262,0 

53,861,0 

132,078,0 

*19,651,0 

743,944,0 

49.776.0 

32,483,0 

591,671,0 

161,023,0 

*21, 828,0 

6S6 
$ 

266,239,0 

369,078,0 
1,526.329,0 
2,160,646,0 

311,937,0 
9,959,763,0 
1,162,521,0 

375,646,0 
9,269,625.0 
1,419,056,0 

606,020,0 

681 
S 
267,693,0 

362,190,0 
1,548,369,0 
2,178,252,0 

*316,352,0 
9,907,521,0 
1,180,827,0 
369,334,0 
9,110,089,0 
1,421,900,0 

*G69,352,0 

•Amended  figures 

The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  May  11: 

Aggregate  gains  of  23.2  millions  in  gold  reserves  traceable  in  part  to  cash  payments  of  Liberty  bonds  and  accompanied  by  larger  increases  in 
deposits  and  investments  are  indicated  in  the  Federal  Reserve  Board's  weekly  bank  statement  issued  as  at  close  of  business  on  May  10  1918. 

RESERVES. — Substantial  gains  in  reserves  reported  by  the  Philadelphia,  Richmond,  St.  Louis,  Kansas  City,  Dallas  and  San  Francisco  banks  are 
accompanied  by  gains  in  deposits  and  additional  note  issues,  also  by  liquidation  of  balances  due  from  other  Federal  Reserve  banks. 

INVESTMENTS. — Discounts  on  hand  show  an  increase  of  65.6  millions  for  the  week,  tho  New  York  bank  alone  reporting  an  increase  of  48.9 
millions.  Of  the  total,  nearly  two-thirds,  or  612.3  millions,  as  against  606.7  millions  the  week  before,  is  represented  by  paper  secured  by  Government 
war  obligations.  Acceptances  on  hand  fell  off  about  11  millions,  all  the  Western  and  Southern  banks  with  the  exception  of  Richmond,  showing  smaller 
holdings  than  the  week  before.  Holdings  of  U.  S.  bonds  declined  1.1  millions,  Philadelphia  and  Chicago  reporting  the  largest  decreases  under  this 
head.  An  increase  of  about  75  millions  in  Government  short-term  securities  is  reported  by  the  New  York  bank.  This  amount  of  certificates  was  issued 
to  the  Bank  in  anticipation  of  payments  to  Government  account  for  Liberty  bonds  and  will  be  liquidated  in  a  few  days.  Total  earning  assets  show 
an  increase  for  the  week  of  123.2  millions. 

CAPITAL. — Admission  to  membership  of  State  banks  and  trust  companies  and  payment  for  Federal  Reserve  bank  stock  accounts,  largely  for  the 
increase  of  §69,000  in  paid-in  capital,  mainly  of  the  New  York,  Atlanta,  and  Dallas  banks. 

DEPOSITS. — Government  deposits  show  an  increase  of  64.6  millions,  mainly  at  the  New  York,  Cleveland,  St.  Louis  and  San  Francisco  banks. 
Members'  reserve  deposits  show  a  net  gain  of  73.6  millions,  New  York,  Philadelphia  and  Cleveland  reporting  the  largest  increases  under  this  head. 

FEDERAL  RESERVE  NOTES. — Net  issues  of  Federal  Reserve  notes  during  the  week  totaled  36.4  millions.  The  amount  of  Federal  Reserve 
notes  in  actual  circulation  is  stated  as  1,569.6  millions,  an  increase  of  13  millions  for  the  week. 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thus 
furnishing  a  useful  comparison.  The  earlier  figures  have  been  revised  in  order  to  conform  with  new  form  adapted  by  the 
Federal  Reserve  Board  as  of  June  22.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives  details 
regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latter 
and  the  Federal  Reserve  banks. 

Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  May  10  1918. 


May  10  191S 


May  3  1918. 


March  28  and 
April  26  191S  April  19  1918.  Apr.  12  1918  April  5  1918.       29  1918.        Mar.  22  191S    May  11  1917. 


RESOURCES. 

Gold  coin  and  certificates  in  vault 

Gold  settlement  fund — F.  R.  Board... 
Gold  with  foreign  agencies 


4S0, 580,000 

437,114,000 

52,500,000 


482,832,000 

437,771,000 

52,500,000 


480,820,000 

439,477,000 

52,500,000 


488.S29.000 

413,819,000 

52,500.000 


488,702,000 

407,971.000 

52.500,000 


483.780,000 

3S1, 163,000 

52,500,000 


489,948,000 

399,568.000 

52,500,000 


470,529,000 

379.  SCO, 000 

52,500,000 


336,841.000 
221,759,000 


Total  gold  held  by  banks 

Gold  with  Federal  Reserve  Agent. 
Gold  redemption  fund 


970.521.000 

885,027,000 

27,584,000 


973.103,000 

S62, 296,000 

24,541,000 


978,797,000 

824,218,000 

23,985,000 


955,148,000 

854.822,000 

23,179,000 


949,233,000 

857,492,000 

23,540,000 


917,443,000 

873.077.000 

23,404,000 


942,016,000 

852.192.000 

21,496.000 


902,895.000 

878,805.000 

21,114.000 


558.600.000 

438,323.000 

2,687,000 


Total  gold  resorves 

Legal  tender  notes,  silver,  &c. 


1,883,135,000 

I  ,-,.000 


1,859,940.000 
60,043,000 


1,827,000,000 
03.915.000 


1,833,149,000 
05,158,000 


1,830.271,000 

64, 72l.i)0i) 


1,813.924,000 
63.509.000 


1,815,704.000 
58.359.000 


1,802.814.000 
59,558.000 


999,610,000 
36.149.000 


Total  reserves 

Bills  discounted — memlnrs   _ 
Bills  bought  in  open  market. 


Total  bills  on  hand 

U.  S.  Government,  long-term  securities. 
U.  S.  Government  short-term  securities 
All  other  earning  assets 


1,942,500,000 

939,011,000 
286,036,000 


1,919.983,000 
873,442,000 
297,029,000 


1,890.945,000 

902.1SS,I)IK) 
302,399,000 


1,898,307,000 

80S.045.000 
308,277.000 


1,89  1.995,000 
712,807,000 

3  IS,  857,000 


1.877.433.000 
573,883,000 
326,503,000 


1,874,003.000 
583.228.000 
304.065.000 


1.862,372,000 
543.119,000 
32S,  880,000 


1,035,759,000 
39.534,000 
97,155,000 


1,225,077.01)0 
40.110.000 
106,762,000 

•     1,811.00!) 


1,170,471.000 

tll.415.00l) 

t36, 146.000 

2,537,000 


1,204,587,000 

41,446.000 

37.470.000 

2,722,000 


1,116,322,000 
46,675,000 

40,295,000 
3,293,000 


1.031.601.()i)il 

64,237,000 

142.143,000 

3.771,000 


900.386,000 

60,403.000 

260,400,000 

3.222.000 


887.293.000 

5 S. 190, 000 

252,579,000 

3.523,000 


871,999,000 

61,039,000 

220,030.000 

4,240,000 


136,689.000 
36.222.000 
81.539.000 
14,853,000 


Total  earning  assets 

Due  from  other  F.  R.  banks — net 

Uncollected  Items 


1,373,799,0  10 

aO, 491.000 
402.220,090 


1.250.569,000 
•23.080,000 
399.085,000 


1,286,162,000 

10.314,000 

378,531,000 


1.212,585.000 

479.000 

387,176,000 


1, 231, SI.",. 000 

1.815.000 

383,009,000 


1,224.411.000 

9.957,000 

346,997,000 


1,201,585.000 

26,945.000 

339,130.000 


1,103.314,000 

8,801.000 

367,821,000 


269,303.000 

1.345.000 

310.685,000 


Total  ddluc'ns  from  gross  deposits 
5%  redemp.  fund  agat.  F.  R.  bank  notes 
All  other  resources 


455,729,000 

401,000 

00.000 


370,005,000 
537,000 
329,000 


388,845,000 
528,000 
359,000 


387,655.000 
409,000 
201.000 


384.824,000 
537.000 
324,000 


356.954,000 
537,000 
324.000 


366.075.000 

537,000 

3,724,000 


376,622,000 
537.000 
550,000 


312,030,000 

400,000 

5,913,000 


Total  resources. 


3.772,495,000 


3,518,023,090 


1,500,839,000 


3.499.217.000 


3,512.495,000 


3.459.659.000 


3.445.984.000 


3.403.395,000 


1.623,405,000 
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LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members — reserve  account 

Collection  items 

Other  deposits,  incl.  for.  Gov't  credits. 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation 

F.  R.  bank  notes  in  circulation,  net  liab 
All  other  liabilities 


Total  liabilities 

Gold  reserve  against  net  deposit  liab.. 
Gold  res.  agst.  F.  R.  notes  In  act.  circ'n 
Ratio  of  gold  reserves  to  net  deposit  and 

Fd.  Res.  note  liabilities  combined. 
Ratio  of  total  reserves  to  net  deposit  and 

Fed.  Res.  note  liabilities  combined .. 


75,118,000 

1,134,000 

138,529,000 

1,548,137,000 

309,773,000 

110,611,000 


2,107,050,000 

1,569,618,000 

7,878,000 

11,697,000 


3,772,495,000 
58.9% 
58.1% 

58.5% 

60.3% 


Mar.   28  and 
May  3  1918.  Apr.  26  1918.  Apr.  19  1918.  Apr.  12  1918.  April  5  1918.       29  1918.       Mar.  22  1918.  May  11  1917. 


75,049,000 

1,134,000 

73,888,000 

1,474,518,000 

257,593,000 

91,563,000 


1,897,562,000 

1,556,660,000 

7,980,000 

9,638,000 


3,548,023,000 

63.7% 
57% 

60.4% 

62.4% 


S 

74,963,000 

1,134,000 

130,668,000 

1,497,416,000 

235,174,000 

81.S90.000 


1,945,148,000 

1,526,232,000 

7,895,000 

11,467,000 


3,566,839,000 
62.9% 
50.6% 

59.3% 

61.3% 


$ 

74,829,000 

1.134.000 

75,499,000 

1,469,860,000 

256,220,000 

88,322,000 


1.889,901,000 

1,514,287,000 

7,895,000 

11,171,000 


3,499.217,000 

63.6% 

58% 

60.8% 

62.9% 


74,748,000 

1,134,000 

100,523,000 

1,494,537.000 

238,270,000 

85,321,000 


1,918,651,000 

1,499,377,000 

8,000,000 

10,585,000 


3,512,495,000 
61.9% 
58.8% 

60.3% 

62.5% 


74.494,000 

1.134,0  0 

104,818.000 

1,473.294.000 

226,139,000 

82,067,000 


1,886,318,000 

1,479,920.000 

7,860,000 

9.933,000 


3,459.659,000 
60.0% 
60.6% 

60.3% 

62.4% 


74,223.000 

1,134,000 

104,086,000 

1,499.400,000 

216.897.000 

81.059.000 


1,901,442,000 

1.452,838,000 

7,978,000 

8,369,000 


3,445,984,000 
61.4% 
60.1% 

60.8% 

62.7% 


74,011,000 

1,134,000 

91.505,000 

1.480,025,000 

229,115.000 

81,751,000 


1,882,396,000 

1,429,509,000 

7,978,000 

8.367,000 


3,403.395.000 

59.6% 

63% 

61.4% 

63.4% 


56,859,000 

242,421,666 
740,726,000 
134,447,000 


1,117,594,000 
438,218,000 


10,734,000 


1,623,405,000 

69.4% 

100.8% 

80.4% 

83.3% 


Distribution  by  Maturities — 
1-15  days  bills  discounted  and  bought. 
1-15  days  U.  S.  Govt,  short-term  sees. 

1-15  days  municipal    warrants 

16-30  days  bills  discounted  and  bought. 
16-30  days  U.  3.  Govt,  short-term  secs. 

16-30  days  municipal  warrants 

31-60  days  bills  discounted  and  bought. 
31-60  days  U.  3.  Govt,  short-term  secs. 

31-60  days  municipal  warrants 

61-90  days  bills  discounted  and  bought. 
61-90  days  U.  3.  Govt,  short-term  sees. 

61-90  days  municipal  warrants 

Over  90  days  bills  disc'ted  and  bought. 
Over  90  days  U.S. Govt. short-term  sees 

Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 

Issued  to  the  banks 

Held  by  banks 


773,785,000 
75,474,000 


125,590,000 

656,000 

32,000 

183,404,000 

15,744,000 

730,000 

120,498,000 

1,190,000 

~2~i,~8oo,666 

13,698,000 


1,707,522,000 
137,904,000 


In  circulation 

Fed.  Res.  Notes  (Agents  Accounts) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 

Amount  chargeable  to  Agent 

In  hands  of  Agent 


Issued  to  Federal  Reserve  banks. . 

How  Secured — 

By  gold  coin  and  certificates 

By  lawful    money 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 


Total 

Eligible  paper  delivered  to  F.  R.  Agent 


1,569,618,000 


2,335,760,000 
369,468,000 


744,943,000 

4,733,000 

20,000 

113,033,000 

1,349,000 

31,000 

199.314,000 

8,544.000 

499,000 

97,913,000 

8,572,000 

"i~666 

15,268,000 


,671,168,000 
114,508,000 


1.556,660,000 

2.309,560,000 
360,102,000 


1,966,292,000  1,949,458,000 
258,770,000,  278,290,000 


1,707,522,000 


253,452,000 


822,495,000 

48,554,000 

583,021,000 


1,707,522,000 


1.178,056.000 


1,671,168,000 


249,955,000 


808,872,000 

49,061,000 

563,2S0,000 


1,671,168,000 


1,118.009.009 


673,064,000 

5,719,000 

40,000 

194,238.000 
6,621,000 


217,535,000 

4,248,000 

513,000 

106,431,000 
6,454,000 

~13~,319~,666 

14,365,000 
1,000 


1,640,656,000 
114,424,000 


1.526,232,000 

2,276,700,000 
352,604,000 


1,924,096,000 
283,440,000 


1,640,656.000 


245,954,000 


816,438,000 
50.521,000 

527,743,000 


1,640,656,000 


581,700,000 

12,541,000 

14.000 

200,131,000 

4,399,000 

21,000 

206,190,000 

1,986,000 

492,000 

113,781,000 

13,004,000 

26,000 

14,520,000 

14,365,000 

1,000 


1,639,056,000 
124,769,000 


1,514,287,000 


2,243,360 
340,814 


000 
000 


1,902,546 
263,490 


000 
000 


1,639,056,000 


243,530,000 


748,234 

50,043 

561,249 


000 
000 
000 


1,639,056,000 


1,170,359.000  1,077.622.000 


536.016,000 

105,716,000 

14,000 

99,869,000 

4,959,000 

21,000 

282,036,000 

2,109,000 

36,000 

103,898,000 

15,703,000 

496,000 

9,845,000 

13,656,000 


1.625,698,000 
126.321.000 


1,499,377,000 


2,211 
336 


560,000 
527,000 


1,875 
249 


033,000 
335,000 


1,625,698,000 


245,251,000 


768 

48, 

563 


206,000 
504,000 
737,000 


394,352.000 

224,395.000 

15,000 

100,295,000 

2,529,000 


279,343,000 

5,032,000 

40,000 

117,899,000 

14,866,000 

455,000 

8,497,000 

13,578,000 

1,000 


1,607,627,000 
127,707,000 


1.479,920.000 

2,168.400.000 
328.008.000 


1,840,392,000 
232,765,000 


1,607.627,000 


252,391.000 


734,550,000 

50,038,00 

570,648,000 


1,625.698,000  1,607,627.000 


359.9S7.000 

217,613.000 

34.000 

127,065.000 

2,224,000 


267.267,000 

3,781,000 

7,000 

123,498,000 

9,122,000 

487,000 

9,476,000 

19,839,000 

1,000 


1.563 ,987.000 
111,149,000 


1,452,838,000 

2,130,860,000 
324,263.000 


,806.597.000 
242.610,000 


1,563,9.87.000 


253,524.000 


711.795,000 

48.926.000 

549,742,000 


1,563,987,000 


1,006,691,000   876,860,000  863,471,000   852.674.000 


345,123,000 

186,681.000 

55,000 

126,263,000 

2,787,000 

13,000 

249,549.000 

6,271,000 

3,000 

142,660,000 

2.901,000 

469,000 

8,404,000 

27.396,000 

1.000 


1,558,705,000 
129.196.000 


1,429.509,001) 


2.100,160,000 
309,705,000 


1.790,455,000 
231,750,000 


1,558,705,000 


271.658,000 


679,900,000 

47,021,000 

560.126,000 


1,558,705.000 


% 

38,850,000 


54,000 
22,153,000 


9,153,000 
37,442,000 


3,058.000 
36,378,000 


1,336,000 
1,866,000 


1,087,000 


470,401,000 
32.183,000 


438,218,000 


761,060.000 
141,523,000 


619.537,000 
149.136,000 


470,401,000 


261,025,000 

327078,666 

21,028,000 

156,270,000 


470,401,000 


32,776,000 


*  Net  amount  due  to  other  Federal  Reserve  banks,     b  This  item  includes  foreign  Government  credits,     t  Revised  figures. 

WEEKLY  STATEMENT  of  RESOURCES  and  LIABILITIES  of  EACH  of  the  12  FEDERAL   RESERVE  BANKS  at   CLOSE  of   BUSINESS  MAY  10   1918. 


Two  ciphers  (00)  omitted. 


Boston.     New  York.    Philadel.  Cleveland. 


Rlchm'd. 


Atlanta.     Chicago.   St.  Louis. 


Minneap.  Kan.  City 


Dallas. 


San  Fran 


Total. 


RESOURCES. 
Gold  coin'and  certifs.  in  vault. 

Gold  settlement  fund 

Gold  with  foreign  agencies 


$ 
10,393,0 
61,046,0 
3,675,0 


345,459,0 
6S.  797,0 
18,112,0 


9,285,0 

57,572,0 

3,675,0 


23,050,0 

49,274,0 

4,725,0 


6.417, 

14,710,0 

1,837,0 


S 
6,604,0 
11,162,0 
1,575,0 


30,622.0 

61,036,0 

7,350,0 


S 

2,019,0 

23,118,0 

2,100,0 


$ 

11,857,0 
1 1,098,0 
2,100,0 


$ 

337.0 

45,793,0 

2,625,0 


$ 

5,153,0 
7,054,0 
1,838,0 


S 

29.3S4.0 

23,784,0 

2,888,0 


480,580,0 

437,444,0 

52.500,0 


Total  gold  held  by  banks 

Gold  with  Federal  Res.  Agents. 
Gold  redemption  fund 


75,114,0 

48,116,0 

2,000,0 


432,368,0 

248,154,0 

12,500,0 


70,532,0 

83,735.0 

2,500,0 


77.049,0 

100,073,0 

695,0 


22,964,0 

31,200,0 

917,0 


19.341,0 

33,354,0 

1,685,0 


99,008,0 

146.376.0 

1,76.8,0 


27,237,0 

29.037,0 

1,529,0 


28,055,0 

34,875,0 

1,773,0 


48,755,0 
37,032,0 

788,0 


14.015,0 
19,220,0 

1,262.0 


56,056,0 
73,855,0 

167,0 


970,524,0 
885,027,0 

27,584,0 


Total  gold  reserves 

Legal-tender  notes,  silver,  &c 

Total  reserves 

Bills  discounted  for  members  and 

Federal  Reserve  banks 

Bills  bought  in  open  market 

Total  bills  on  hand 

U.  S.  long-term  I    

U.S.  short-term  securities 

All  other  earning  assets 


125,230,0 
2,484,0 


693,022,0 
42,881,0 


127,714,0 

50,265,0 
18,862,0 


735,903,0 

150.024,0 
126,650,0 


69,127,0 

616,0 

1,121.0 


576,674,0 

1,577,0 

77,335,0 


Total  ear' 
Due  from  other  F.U.  banks — Net 
Uncollected   items 

Total  dcduc'ns  from  gross  dep_ 
5%  redemption  fund  against  Fed- 
eral Reserve  bank  notes 

All  other  resources 


71,161.0 

1,698,0 

23,216,0 


655,5S6,0 
77,358,6 


24,914,0 


77,358,0 


F-  Total  resources 

**  /./  VB1LITIBS. 

Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members — Reserve  acc't. 

Collection  Items 

Due  to  other  F.  R.  banks — Net. 
Oth.  deposits  Incl.  for  Gov't  cred. 

Total  gross  deposits. 

F.  R.  notes  in  actual  circulation 

F.  R.  bank  notes  in  circ'n — Net. 
All  other  liabilities _. 


223,792,0 


1,468,847.0 


6,460,0 
75,0 

1.661.0 
94,501,0 
18,129,0 


19,736.0 
649,0 

33,028,0 
675,135.0 

57,052,0 

62,457,0 
102,666,0 


114,291,0 

102. -1st, 0 


930,238,0 
511.004,0 

"7,220,6 


156,767,0 
1,469,0 


177,817,0 
549,0 


55,081,0 
398,0 


54,380,0 
802,0 


247,152.0 
5,572,0 


57,803,0 
1,835,0 


64,703,0 
105,0 


86,575.(1 
296,0 


34.527.0 
2,778,0 


130,078,0 
196,0 


1,883,135,0 

59,365,0 


158,236,0 
38,429,0 


178,366,0 
55,149,0 


25,727,0i   14,417,0 


55,479,0 

51.637,0 
5,695,0 


55,182,0 

24,073,0 
6.885,0 


252,724,0 

87,882,0 
45,065,0 


59,638,0 


13,852,0 

8,999,0 


64,808,0 


20,910.0 
10,128,0 


86,S71,0 

51,325,0 

2,604,0 


37,305,0 

27,705,0 

1,555,0 


130,274,0 


37,790,0 
18,849.0 


1,942,500,0 

939,041,0 
286,036.0 


64,156.0 
1,347,0 
2,390,0 


09.566,0 
7,800,0 
9,337.0 


57,332,0 
1,234,0 
1,523,0 


30,958,0 

926.0 

1,324,0 

55,0 


133,547,0 

7.161,0 

3,517.0 

231,0 


52,851,0 

2,233.0 

511,0 

201.0 


31,038,0 

1,915.0 

1,217.0 

152,0 


53.929.0 

8,865,0 

4,571,0 

35,0 


29,260.0 
3,981,0 
1,896,0 

1,135,0 


56,639,0 

2,461,0 

1.720,0 

35,0 


1,225,077,0 

40,110,0 

106. 762.0 

1,844,0 


67.893.0  86,703,0 
8,202,0 

42.860.01  49,701.0 


60,089,0 
41,194.6 


33,263,0 
8,816,0 

29,175,0 


144,456.0 
21,509,0 
50,307,0 


55,706,0 
8,496,0 

49,643,0 


34,322,0 

6,281,0 

14,638,0 


67. 100.0 

7,972.0 

38,104,0 


36,272,0 
18",6~72~,6 


60,855,0 
27,952,6 


1.373.079,0 

•6,494,0 

462,220,0 


42,860,0 
~~65~6 


269,051,0 


322,972,0 


6,909,0 


1.915.0 
109,784,0 

23,183.0 
1,992,0 


136,904,0 
125,241,0 


57,903,0 


41,194,0 


37,991,0 


71,906,0 


58,139,0 


20,919,0 


1.0 


46,076.0 
267,0 


18,072,0 
137,0 


27,952,0 


455,726,0 

404,0 
66,0 


156,762.0 


126,437,0 


469,080,0 


173,573,0 


120,049,0 


200.614,0 


91,786,0 


219,081,0 


3.772.495.0 


8,508,0 


27,778,0 

117,703,0 
22,990,0 


3,803,0 

116,0 

9,180,0 

44,413.0 

31,789,0 

391,0 


266,0 


2,977,0 

40,0 

4,470.0 

40,386,0 

21,069,0 

"~5~,6 


9,707,0 
216,0 

8.250,0 
1 92.555:0 
23,546,0 

3~,214~6 


3,524,0 


■20.670.0 
49,660,0 

31.913.0 

61,6 


2,773.0 
38,0 

8.5  1  1,0 

42,706,0 

11,177,0 

40.0 


3,471,0 


2,938,0 


4,312,0 


6,807,0 
64,637,0 

45,223,0 


1,834,0 

41.161.0 
6,963,0 
3,955.0 


1  1.056.0 

75,493,0 

13.739.0 

763,0 

4,459,0 


75,118.0 

1.134.0 

138,529,0 

1,548,137,0 

309,773,0 

lio.oiY.o 


168,737,0 
145,092,0 


635.0 


86,079.0 
06,658.0 

106.6 


65.930.0 
57,490,0 


227.565,0 
230,506,0 


1.092,0 


105,304,0 
64,198,0 

~547~,6 


62,467,0 
54,440,0 


331.0 


116.607.0 

71.711.0 

7,788,0 

S57.0 


53.916.0 
34,740.0 

"162,6 


108,510,0 


235,0 


2,107,050,0 

1,569,618,0 

7.878,0 

11,697,0 


Total  liabilities     '223.792.0  1 .46S.S47.0  269.054.0  322,972,0 


156.762.0  126.437.0  469.086.0 


173,573,0  120.010.0 


200.  OM,  0 


91.786,0 


219,081,0  3,77 


•Difference  between  net  amounts  due  from  and  net  amounts  due  to  other  Federal  Reserve  banks.     2  Net  amount  due  to  other  Federal  Reserve  banks. 
STATEMENT  OF  FEDERAL  RESERVE  AGENTS'   ACCOUNTS   AT  CLOSE  OF   BUSINESS  MAY   10   1918. 


Two  ciphers  (00)  omitted. 


Federal  Reserve  notes — 
Received  from  Comptroller.. 
Returned  to  Comptroller 

Chargeable  to  F.  R,  Agent 

In  bands  of  F.  It.  Agent 

Issued  to  I'.  R.  Hank 

Held  by  F.  R.  Agent- 
Gold  coin  and  certificates 

Gold  redemption  fund  . 

Oold  Sett    Fd.,  F.  R.  Hoard 
Eligible  paper,  mln.  req'd 


Total 

Amount,  of  eligible  paper  deliv- 
ered to  F.  R.  Agent 

F.  R.  notes  outstanding 

F.  R.  notes  held  by  banks 

F.  R.  notes  In  actual  elrcul.Vn 


Boston . 


1  19,560,0 

27. OS  1,0 


107.556,0 

31.000.0 
5,616,0 

I  1.500.0 

59,4  "1.0 


107.556.0 


69,127,0 

107.556.0 
5.072.0 


10  3.  is  1.0 


New  York. 


863,030,0 

181,832,0 


569,0  is. 0 

173,218,0 

9.906,0 

65,000,0 


669,048,0 


576,674,0 

669,048,0 

58,044,0 


511.001.0 


Philndd. 


184,200,0 
28,805,0 


155,395.0 
17,540,0 


137,855.0 


6.616.0 
77,089.0 
54,120,0 


137,855.0 


58,406.0 
137,855,0 

12.61  1.0 


125.211.0 


Cleveland . 


183,960,0 

14.517,0 


169,413,0 

16.210.0 


I  58 . 1 73 .0 

22,018,0 
8.055,0 

70.000.0 
53.100.0 

153.173.0 


69.556,0 

153.173.0 

8,081 ,0 


M5.09?  0 


Rlchm'd . 


77,480.0 


1.700.0 
29,601    0 


77. ISO. 0 


57.051.0 
77,480,0 
10,822,0 


66.658  o 


Atlanta. 


% 
91,620.0 

15.629.0 


75,991,0 
16.645,0 


59,4  16,0 


59,446,0 


26,533,0 
59,446,0 

1.950.0 


57  too  o 


Chicago . 


$ 

112. 320.0 

15,289,0 


297.031,0 
46,480,0 


250,551,0 


250.551.0 


124,237,0 
20,045,0 


230.506.0 


St.  Louis 


$ 
88,900,0 
13,141,0 


8,630,0 


67.129.0 


67,120,0 


44,670,0 
2,931.0 


64,198  o 


Minncav 


73.  'ISO.  I) 
12.761.0 


61,216,0 


50,0'  |,0 


56,021 ,0 


27,752,0 
56.021 ,0 

1.5s  1,0 


54,440  o 


Kan.  ( tty 


I 
101,700,0 


7.510.0 


77.S02.O 


49,170.0 

77.802.0 

6.121,0 


71,711.0 


68.500,0 


to  o 


San  Fran 


12  I. '-so. 0 


lor,  om  o 


Total', 


70,0.0 

168,0 


1 ,966 
258,770,0 


1.707 

18,564,0 

583,021,0 

195,0 


1.707 


I.  ITS, O50.0 
1,707.522.0 

137.  "01.0 

•  18,0 


2098 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  statemen 
shows  the  condition  of  the  Now  York  City  Clearing  House  members  for  tlio  week  ending  May  11.  The  figures  for  the 
separato  hanks  are  the  averages  of  the  daily  rosults.     In  the  case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 


NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 


CLEARING  HOUSE 

urn 

National 

Additional 

MEMBERS. 

Capital . 

Pra/iu. 

Loans, 

Bank 

Reserve 

Depottti 

National 

Disco 

Legal 

and 

with 

with 

Net 

Net 

Bank 

Week  Ending 

Nat.    Banks  Mar.     4 

Invest: 

Cold. 

Tenders . 

Silver. 

Federal 

Legal 

Legal 

Demand 

Time 

Circula- 

May 11   1918. 

■   Banks  Mar.   14 

&c. 

Reserve 

Deposi- 

Deposi- 

Deposits. 

Deposits. 

tion. 

Trust    Co' 

i    Mar.   14j 

Notes. 

taries. 

taries. 

Members  of  1'ederal 

Average. 

Average. 

Average. 

Ar,  run,-. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Reserve    Hank. 

S 

S 

S 

% 

S 

$ 

$ 

% 

$ 

S 

S 

S 

Bank  of  N  Y,  NBA. 

2.000.000 

5,20'1, 300 

46,847,000 

31,000 

l  12,000 

lio.ooo 

101,000 

5, 11 7, O00 

34,815,000 

2,039,000 

789,000 

Bank  of  Manhat  Co. 

2,841.800 

6,01(1.1011 

57,0  'i  000 

1,388,000 

351,000 

007,000 

1,637,000 

11,286,000 



59,801,000 

1,000,000 

Meron&hts'  National. 

2,000.000 

2.4S1.000 

27,007,000 

128,000 

149,000 

386,000 

143,000 

2,701  .000 



20,356,000 

393,000 

1,856,000 

Mech  &  Metals  Nat. 

6,000.000 

10,356,600 

160,620,000 

8,262,1 

200.000 

2,465,000 

254.000 

23,427,000 

140, 

19,037,000 

3,779,000 

Bank  of  America 

1.500.000 

6,672,500 

32.689,000 

348,000 

211,000 

371,000 

4,478,000 

27,380,000 

National  City 

25,000,000 

c4S,!)17,000 

500.U33.000 

8,209,000 

3,029,  ooo 

1,254,000 

1,371,000 

83,804,000 



650,1 

8.265,000 

1,751,000 

Chemical   National.. 

3,000,000 

8.874.600 

75,9  1  1,0(10 

217,000 

322,000 

649,000 

725,000 

10,928,000 

63,603,000 

3,528,000 

442,000 

Atlantic  National... 

1,000.000 

839,500 

15,5:!  1,000 

89,000 

so, ooo 

[85,000 

lis, 000 

2,251,000 

13,270,000 

521,000 

145,000 

Nat  Butch  &  Drovers' 

300,000 

90,100 

2,788,000 

32,000 

46,000 

■ 

8,000 

330,000 

2,335,000 

296,000 

American  Exch  Nat. 

5,000,000 

5.730,800 

110.201,000 

543,000 

221.000 

700,000 

624,000 

11,510,000 

83,302,000 

5.819,666 

4,901,000 

Nat  Bank  of  Comm.. 

25.000.000 

21,269.300 

394,852,000 

121,000 

250,000 

75  1,000 

1,574,000 

36,953,000 

278,720,000 

6,368,000 

Pacific  Bank 

500.000 

1.002,900 

12,123,000 

NO, 000 

151.000 

422,000 

425,000 

1 .705,000 

13,150,000 

90.000 

Chath  <fc  Phenix  Nat. 

3,500,000 

2,501.400 

85,931,000 

017.000 

590,000 

1,414,000 

1,776,000 

10,451,000 

72,812,000 

7,040,000 

1,909, 000 

Hanover  National 

3,000.000 

16,856,000 

136,363,000 

5,188,000 

400,000 

1,225.000 

770.000 

17.219,000 

128,942,000 



368,000 

Citizens'  National 

2,550,000 

2,825.400 

41,013,000 

95,000 

.■'.0,000 

715,000 

303,000 

4,644.000 

32,339,000 

363,000 

1.022,000 

Metropolitan  Bank.. 

2,000,000 

2,128.600 

23,073,000 

699,000 

257,000 

849,000 

511,000 

3,173,000 

23,301,000 

Corn  Exchange  Bank 

3.500.000 

7.510.200 

112,699,000 

441,000 

244,000 

2,190,000 

4,607,000 

15,271,000 



104,793,000 

Importers  &  Trad  Nat 

1.500.000 

7.659,500 

35,931,000 

70,000 

461,000 

41,000 

220,000 

3,702,000 

26,624,000 

310,000 

51,000 

National  Park  Bank. 

5,000,000 

17.028.500 

190,179,000 

54,000 

460,000 

484,000 

882,000 

20,295,000 

148,182,000 

3,722,000 

4,358,000 

East  River  National . 

250,000 

75,100 

3,005,000 

2,000 

17,000 

134,000 

40,000 

369,000 

3,029,000 

50,000 

Second   National 

1,000.000 

3,816,700 

20,777.000 

55,000 

62,000 

350,000 

445,000 

2,307,000 

15,837,000 

940,000 

First  National 

10,000,000 

29.722,800 

288,420,000 

16,000 

354,000 

753 ,000 

550,000 

10,110,000 



150,244,000 

4~,823 ,666 

8,095,000 

Irving  National 

4,500,000 

5,386,600 

90,0*9,000 

963,000 

460,000 

2.057,000 

1,244,000 

14,554,000 

97,771,000 

833,000 

640,000 

N  Y  County  National 

1,000,000 

298,200 

10,707,000 

46,000 

41,000 

185.000 

502,000 

1,350,000 

10,911,000 

199,000 

German-American 

750.000 

885.900 

6,047,000 

16,000 

24,000 

22,000 

75,000 

921,000 

5,114,000 

Chase  National 

10.000.000 

11,966,900 

286,786,000 

3,287,000 

2,716,000 

2,149,000 

1,020,000 

34,090,000 



246,637,000 

13,707,000 

1,300,000 

Germanla  Bank 

400.000 

816,400 

0.559,000 

42,000 

26,000 

220,000 

120,000 

1,226,000 

6,999,000 

Lincoln  National 

1,000,000 

2,008,500 

19,123,000 

149,000 

416,000 

136,000 

677,000 

3,443,000 

18,448,000 

Vob,666 

894,000 

Garfield   National... 

1.000,000 

1.352,300 

11,980,000 

10,000 

41,000 

244,000 

147,000 

1,583,000 

10,380,000 

31,000 

399,000 

Fifth  National 

250.000 

405,200 

7,067,000 

43,000 

40,000 

328,000 

59,000 

728,000 

6,028,000 

258,000 

249,000 

Seaboard   National . . 

1.000,000 

3,578,700 

45,457,000 

367,000 

305,000 

346,000 

243,000 

6,908,000 

45,085.000 

70,000 

Liberty  National 

3,000.000 

4,039,000 

81,643,000 

133,000 

28,000 

90,000 

461,000 

9,219,000 

64,861,000 

2,566,000 

996,000 

Coal  &  Iron  National 

1,000,000 

884,800 

12,186,000 

6,000 

48,000 

125,000 

442,000 

1,616,000 

11,443,000 

444,000 

414,000 

Union  Exch  National 

1,000.000 

1.241,100 

13,755.000 

14,000 

26,000 

287,000 

383,000 

1,818,000 

14,167,000 

420,000 

398,000 

Brooklyn  Trust  Co.. 

1,500,000 

2,155,400 

37,021,000 

94,000 

60,000 

192,000 

501,000 

3,305,000 

28,509,000 

5,421,000 

Bankers  Trust  Co... 

11,250.000 

12,980.400 

261,929,000 

569,000 

157,000 

212,000 

795,000 

26,372,000 

206,084,000 

21,320,000 

V  S  Mtge  &  Tr  Co.. 

2,000,000 

4,691,500 

60,593,000 

339,000 

93,000 

126,000 

268,000 

5,986,000 

46,243,000 

4,291,000 

Guaranty  Trust  Co.. 

25,000,000 

26,125.400 

472,541,000 

2,870,000 

180,000 

551,000 

1,760,000 

57,292,000 

369,255,000 

30,101,000 

---. 

Fidelity  Trust  Co... 

1.000.000 

1,213,200 

11,579,000 

89,000 

47,000 

57,000 

114,000 

1,458,000 

8,879,000 

470,000 

Columbia  Trust  Co.. 

5,000,000 

6,210,700 

89,969,000 

47,000 

137,000 

502,000 

439,000 

9,394.000 

66,553,000 

12,596.000 

Peoples  Trust  Co... 

1,000.000 

1,331,800 

27,407,000 

69,000 

107,000 

274,000 

520,000 

2,534,000 

22,408,000 

1,638,000 

New  York  Trust  Co. 

3,000,000 

11,032,700 

83,311,000 

18,000 

17,000 

12,000 

228,000 

7,339,000 

52,049,000 

4,153,000 

Franklin  Trust  Co... 

1,000,000 

1,168,700 

30,372,000 

91,000 

65,000 

177.000 

241,000 

2,068,000 

16,303,000 

1,585,000 

Lincoln  Trust 

1,000,000 

568,200 

15,226,000 

8,000 

39,000 

127,000 

278,000 

1,907,000 

12,441,000 

1,833,000 

Metropolitan  Tr  Co. 

2.000,000 

4,070,900 

54,832,000 

297,000 

47,000 

92,000 

389,000 

5,149,000 

41,013,000 

1,894,000 

Nassau  Nat,  Bklyn.. 

1,000,000 

1,148,000 

15,108,000 

11,000 

99,000 

230,000 

86,000 

1,420,000 

10,090,000 

495,000 

50,000 

Irving  Trust  Co 

1,500.000 

1,082,200 

38,187,000 

187,000 

251,000 

814,000 

1,560,000 

4,440,000 

36,171,000 

250,000 

Farmers  Loan  &  Tr  Co 

5,000.000 

10,525,000 

137,020,000 

3,789,000 

29,000 

62,000 

233,000 

17,232,000 

120,671,000 

10,555,000 

Average  for  week.. 

192,091,800 

326.395,600 

4,365,671,000 

40,269,000 

13,547,000 

25,736,000 

29,978,000 

511,515,000 

3,575,139,000 

178,279,000 

36,361,000 

Totals,  actual  condlti 

on   May  11 

4,429,784  000 

40,305,000 

13,529  000 

25,347,000 

28,860,000 

562,112,000 

3,503,722,000 

176,468,000 

36,561,000 

Totals,  actual  condlti 

on  May    4 

4,336,507,000 

39,932,000 

12,932,000 

25,273,000 

27,429,000 

515,642,000 

3,646,237,000 

181,407,000 

36,221,000 

Totals,  actual  condlti 

on  April  27 



4,351,607.000 

39,862,000 

13,075,000 

24,910,000 

28,405,000 

541,926,000 

3,589,141,000 

180,616,000 

36.O/4.000 

Totals,  actual  condlti 

on   April  20 



4,323,482,000 

39,891,000 

12,529.000 

24,803,000 

27,518,000 

515,387,000 



3,610.427.000 

177.578,000 

35,941,000 

Wtate  Banks. 

Not  Mem 

bers   of  Fed 

eral    Reserve 

Bank. 

Greenwich 

500,000 

1,433,100 

14,779,000 

820,000 

185,000 

358,000 

793,000 

838,000 

15,042,000 

5,000 

People's 

200,000 

502,100 

3,560,000 

35,000 

34,000 

92,000 

315,000 

202,000 

152,666 

3,363,000 

Bowery 

250.000 

816,900 

4,881,000 

275,000 

13,000 

40,000 

214,000 

257,000 

151,000 

4,276,000 

Fifth  Avenue 

100.000 

2,392,100 

18,388,000 

878,000 

116,000 

1,185,000 

645,000 

1,491,000 

19,976,000 

German  Exchange... 

200.000 

868.700 

6,027,000 

407,000 

78,000 

174,000 

136,000 

280,000 

5,771,000 

West  Side 

326.600 

56,600 

4,142,000 

216,000 

140,000 

121,000 

50,000 

250,000 

"143,666 

4,172,000 

N  Y  Produce  Exch.. 

1.000.000 

1.116.700 

20,700,000 

840,000 

568,000 

569,000 

530,000 

1,222,000 

327,000 

20,175,000 

State. 

1,500,000 

520,400 

27,328,000 

2,660,000 

409,000 

409,000 

612,000 

1,151,000 

28,594,000 

48,000 

Totals,  avge  for  wk 

4.076.600 

7.706.600 

99,805,000 

6,131,000 

1,543,000 

2,948,000 

3,295,000 

5,691,000 

773,000 

101,369,000 

53,000 

Totals,  actual  condlti 

on    Mav  11 

100  601  000 

6,044,000 

1,417,000 

2,918,000 

3,418,000 

5,405,000 

621,000 
1,589,000 

99,999,000 

53.000 

Totals,  actual  condlti 

on  May    4 

99,458.000 

6,095,000 

1,497,000 

3,001,000 

3,220,000 

5,016,000 

101,510,000 

54.000 

Totals,  actual  condlti 

on  April  27 

98,969.000 

6,310.000 

1.456.000 

2,984,000 

3,468.000 

5,701,000 

540,000 

102,950,000 

54,000 

Totals,  actual  condlti 

nn   April  20 

98,664.000 

6,183,000 

1.424.000 

2.806,000 

3,177.000 

5.882,000 

1.197.000 

102,771,000 

54.000 

Trust  Companies. 

Not  Mem 

bers   of  Fed 

eral    Reserve 

Bank. 

Title  Guar  &  Trust.. 

5.000,000 

11,751.800 

42,409,000 

1,721,000 

158,000 

169,000 

408,000 

1,236,000 

1,326,000 

24,721,000 

937,000 

Lawyers  Title  &  Tr. . 

4.000.000 

5.169,200 

23,665,000 

654,000 

192,000 

60,000 

190,000 

1,238,000 

270,000 

14,436,000 

444,000 

Totals,  avge  for  wk 

9.000,000 

16,921,000 

66,074,000 

2,375,000 

350,000 

229,000 

598,000 

2,474,000 

1,596,000 

39,157,000 

1,381,000 



Totals,  actual  condlti 

on    May  11 

68,336  000 

2,568,000 

370,000 

196,000 

615,000 

2,486,000 

2,096,000 

39,757,000 

1,437,000 

Totals,  actual  condlti 

on  May    4 

65.007,000 

2,316,000 

334,000 

283,000 

580.000 

2,947,000 

1,170,000 

40,044,000 

1,370,000 

Totals,  actual  condlti 

on  April  27 

65,081,000 

2,615,000 

340,000 

163,000 

482,000 

2.896.000 

1,339,000 

40.648.000 

1,519,000 

Totals,  actual  condlti 

on   April  20 

64,584,000 

2,610,000 

347,000 

199,000 

550,000 

2,335,000 

2.514,000 

40,305.000 

1.522,000 

Grand  aggregate. avge 

205.168.400 

351.023,200 

4,531,550,000 

48,775,000 

15,440,000 

28,913,000 

33,871,000 

519,680,000 

2,369.000 

a3,715,665,000 

179,713.000 

36,361,000 

Comparison  prev  wk. 

+  17,045,000 

+  139,000 

+  475,000 

+  737,000 

+  2420000 

-22,243,000 

+  157,000 

—44,389,000 

— 4,349,000 

+  204,000 

Grand  ag'gate,  actual 

condition 

May  11... 

4.598,721.000 

48.917,000 

15,310,000 

28,401,000 

32,893,000 

570,003,000 

2,717,000 

b3,643,478,000 

177,958,000 

36,561,000 

Comparison  prev  wk. 

+  97,749,000 

+  574,000 
48,343,000 

+  553,000 

14,703,000 

—96,000 
28,557,000 

+  1664000 
31,229,000 

+  4639S000 
523,605,000 

—42,000 
2,759,000 

—144,313,000 

—4,873,000 
182,831,000 

+  340,000 

Grand  ag'gate,  actual 

condition 

May     4 

4,500,972,000 

3,787,791,000 

36,221,000 

Grand  ag'gate,  actual 

condition 

April  27... 

4,515.657,000 

48.787,000 

14,871.000 

28,057,000 

32,355.000 

550,523,000 

1.879.000 

3,732,739.000 

182.189.000 

36.074,000 

Grand  ag'gate.  actual 

condition 

April  20... 

4,486,730,000 

48.684,000 

14.300.000 

27.808.000 

31.245,000 

523,604,000 

2,574.000 

3,753,503.000 

179,154.000 

35.941,000 

Grand  ag'cate.  actual 

condition 

April  13... 

4,459,533,000 

48,559,000 

14,125,000 

28.220,000 

31,064,000 

550,008,000 

2.850.000 

3,770.812.000 

180,820,000 

35.956.000 

a  U.  S.  deposits  deducted,  $353,827,000.     b  XJ.  S.  deposits  deducted,  $524,874,000.     c  Includes  capital  set  asile  for  foreign  branches,   $6,000,000. 


STATEMENTS  OF  RESERVE  POSITION. 


Members  Federal 

Reserve  Bank. 

State  banks      .    . 

Trust  companies* 

Total  Mav  11. 
Total  May  4. 
Total  Apr.  27. 
Total  Apr.  20. 


Averages. 


Cash 

Reserve 

In  Vault. 


13.917.000 
3.552,000 


Reserve 
in 

Depositaries 


>11,515.000 
5,691,000 
2,474,000 


Total 
Reserve. 


">11. 51 5,000 

10,008,000 

0,026.000 


17.409.000  519,680,000  537,149,000  491,230,410 
17,540,000  541.923.000  559.463.000  500,223.210 
17.626.000  540.217,000  557.843.000  496.726.000 
17,318,000l538,792.000l556,110.000'501. 258,090 


Reserve 
Required. 


170,110,110 
18,246,420 

5,873.550 


Surplus 
Reserve. 


$ 
41,398,660 
1,861,580 

152,450 


42.912,590 
59,230.700 
61.117.000 
54.851,910 


Inc.  or  Dec. 
from 

PreviovslVcck 


-10. ool.  no 
+  410,140 
—51,900 


—  10,327,200 
— 1,877,210 
+  6,265.000 
+  2.700,740 


Actual   Figures. 


Cash 
Reserve 
in  Vault. 


13.797,000 
3,749,000 


Reserve 

in 

Depositaries 


S 
562,112,000 
5,405,000 
2,486,000 


17,546,000  570,003,000 
17,320.000  523,005.000 
17.818.000  550.523.000 


Total 
Reserve. 


502.112,000 

19.202.000 

6.235.000 


587,549,000 

40,931.000 

568,341,000 


17.296.000l523.604.000l540.900.000 


b 

Reserve 
Required. 


460,777,900 

17,999,820 

5,963.550 


484,741,270 
503,731,420 
496,635,010 
499,227,380 


Surplus 
Reserve. 


101,334,100 

1,202,180 

271,450 


102,807.730 
37.199,580 
71.705.990 
41.672,620 


Inc.  or  Dec. 

from 
PrevlousWeek 


+  65,145,120 
+  644,980 
—181,950 


+  05,608,150 
—34,506,410 
+  30,033,370 
—24.393,670 


•  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks  and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank 
lnoludes  also  amountof  reserve  required  on  net  time  deposits,  which  was  as  follows:  May  11,  $5,348,370;  May  4,  $5,476,170;  April  27,  55,396,  220;  April  20,  $5,401,560. 

b  This  is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks  and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  Include8 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  May  11,  $5,294,040;  May  4,  $5,442,210:  April  27,  $5,418,480:  April  20,  $5,327,340. 

c  Amount  of  cash  In  vault,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
May  11,  (109,530,000;  May  4.  $105,6S8,000:  April  27,  $105,740,000;  April  20,  $104,235,000. 

d  Amount,  of  cash  In  vaults,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
May  11,  $108,041,000;  May  4,  $105,566,000;  April  27,  $106,252,000;  April  20,  $101,741,000. 
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The  State  Banking  Department  reports  weekly  figures 
showing  the  condition  of  State  banks  and  trust  companies 
in  New  York  City  not  in  the  Clearing  House,  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  State  Banking  Department.)      Differences  from 

May  11.         previous  week. 

Loans  and  Investments $772,188,400  Inc.  §3,162,700 

Specie  14,136,500  Dec.       799,500 

Currency  and  bank  notes 13,767,100  Inc.        218,400 

Deposits  with  the  F.R.  Bank  of  New  York. 52,480,600  Dec.    1,417,000 

Total  deposits 812,366,100  Inc.     5,179,200 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchanges  and  U.  S.  deposits.    722,693,300  Inc.     1,921,500 

Reserve  on  deposits. —    133,360,500  Dec.    1,824,500 

Percentage  of  reserve,  20.4%. 

RESERVE. 

Slate  Banks Trust  Companies 

Cash  In  vaults 514,420,200     11.19%         $64,914,700     12.89% 

Deposits  in  banks  and  trust  cos 17,617,900     13.68%  36,075,500      7.17% 

Total $32,038,100     24.87%       $100,990,200     20.06% 

The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House  are  as  follows: 

COMBINED   RESULTS   OF   BANKS   AND   TRUST   COMPANIES   IN 
GREATER  NEW  YORK.     (Two  ciphers  omitted.) 


Week 
Ended — 


Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar 

April 

April 

April 

April 

May 

May 


12 

19 

26 

2 

9 

16 

23 

2 

9 

16 

23 

30 

6. 

13 

20 

27.. 

4 

11 


Loans 

and 

Investments 


$ 

4,893,792, 
4,892,797, 
4,899,129, 
5,006,037, 
5,038,372, 
5,049,992 
5,116,615 
5,150,846, 
5,127,304 
5,061,380 
5,034.741 
5,089,258 
5,055,925 
5,126,263 
5,263,096 
5,276,947 
5,286,693 
5,306,256 


Demand 
Deposits. 


% 

4,526,394,9 
4,578,900,7 
4,479,558,6 
4,486,506,5 
4,517,827,5 
4,501,204,7 
4,428,375,5 
4,433,2S0,6 
4,319,035,1 
4,369,257,5 
4,409,310,1 
4,446,491,7 
4,468,927,4 
4,466,133,2 
4,487,819,0 
4,454,190,8 
4,482,747,3 
4,415,207,5 


Specie. 


104,736,0 
104,678,7 
101,471,0 
97,829,7 
96,292,1 
95,857,3 
93,416,1 
92,655,7 
90,537,4 
90,131,4 
90,664,8 
91,076,7 
91,749,8 
92,493.5 
92,069,3 
92,079,0 
90,948,5 
91,076,0 


Legal 
Tenders. 


S 

483,2 

375,5 

599,0 

280,8 

282,0 

927,9 

863,0 

961,4 

762,6 

255,4 

,264,8 

,187,0 

601,6 

430,6 

,894,9 

,019,3 

,057,7 

,279,8 


Total 
Cash  in 
Vault. 


207,219 
203,054 
199.070 
193,110 
189,574 
197,785 
195,279 
195,617 
174,300 
171,386 
174,929 
177,263 
178,351 
177,924 
175,964 
178,098 
176,006 
176,355 


Reserve  in 
Deposi- 
taries. 


613,402 
612,272 
619,095 
627,476 
649,108 
598,152 
567,452 
570,836 
560,387 
574,445 
569,773 
578,017 
603,729 
590,421 
594,991 
592,019 
588,899 
573 ,373 


•Included  with  "Legal  Tenders"  are  national  bank  notes  and  Fed.  Reserve  notes 
tteld  by  State  banks  and  trust  cos.,  but  not  those  held  by  Fed.  Reserve  members. 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chornicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045). 


STATE  BANKS  AND  TRUST  COMPANIES  IN  NEW  YORK  CITY. 


Week  ended  May  11. 

State  Banks. 

Trust  Companies. 

May  11 
1918. 

Differences  from 
previous  week. 

May    4 
1918. 

Differences  from 
previous  week. 

Capital  as  of  Mar.  14 

$ 
23,618,400 
41,225,300 
471,715,000 
16,187,800 
27,773,500 

40,411,300 
599,698,400 
109,894,300 

24.1% 

$ 

$ 

95,050,000 

163,861,000 

2,007,225,000 

19,649,090 

16,460,000 

197,412,400 

2,038,187,600 

306,848,800 

19.4% 

$ 

Surplus  as  of  Mar.  14 

Loans  and  investm'ts 
Specie 

Currency  &  bk.  notes 

Deposits  with  the  F. 

R.  Bank  of  N.  Y_. 

Deposits 

Inc.     4,320,000 
Dec.         22,600 
Inc.     1,094,000 

Dec.       591,500 
Inc.    14,125,200 
Inc.         268,000 
Inc.                5% 

Dec.    5,608,300 
Dec.       802,300 
Inc.         634,300 

Dec.    3,683,800 
Dec.  31,065,700 
Dec.    5,927,500 
Inc.                4% 

Reserve  on  deposits. 
P.  C.  reserve  to  dep. 

Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


May  11 
1918. 

Change  from 
previous  week. 

May  4 
1918. 

April  27 
1918. 

Circulation .. 

4,979,000 

488,873,000 

434,752,000 

131,499,000 

17,360,000 

19,007,000 

89,440,000 

60,914,000 

14,613,000 

Inc.           $5,000 
Inc.     6,443,000 
Inc.  23,494,000 
Dec.    3,624,000 
Dec.    1,442,000 
Inc.     2,193,000 
Inc.     1,749,000 
Dec.       515,000 

Dec.    2,064,000 

$4,974,000 

482,430,000 

411,258,000 

135,123,000 

18,808,000 

16,814,000 

87,691,000 

61,429,000 

16,677,000 

$4,908,000 

Loans,  disc'ts  &  investments- 
Individual  deposits,  incl.U.S. 
Due  to  banks 

485,184,000 
412,014,000 
133,279,000 

Time  deposits . 

19,543,000 

Exchanges  for  Clear.  House- 
Due  from  other  banks. 

Cash  in  bank  &  in  F.R.  Bank 

Reserve  excess  in  bank  and 

Federal  Reserve  Bank 

14,361,000 
89,679,000 
60,807,000 

16,095,000 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  May  11,  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  in  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  ciphers  (00)  omitted. 


Memb'rs  of 
F.  R.  Syst 


Capital 

Surplus  and  profits 

Loans,  disc'ts  &  investm'ts 
Exchanges  for  Clear  .House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U.S.  deposits(not  included) 
Res've  with  Fed.  Res.  Bk. 
Res've  with  legal  deposit's 

Cash  in  vault* 

Total  reserve  &.cash  held 

Reserve  required 

Excess  res.  &  cash  in  vault 


Week  ending  May  11  1918. 


$25,975,0 

67,261,0 

574,437,0 

23,737,0 

129,136,0 

167,111,0 

433,273,0 

4,240,0 

604,624,0 


Trust 
Cos. 


56,016,0 


16,442,0 
72,458,0 
44,878,0 
27,580,0 


$5,500,0 

13,908,0 

46,127,0 

399,0 

213,0 

1.236,0 

30,789,0 


32,025,0 


4,972,0 
1,882,0 
6,854,0 
4,711,0 
2,143,0 


Total. 


$31,475,0 

81,169,0 

620,564,0 

24,136,0 

129,349,0 

168,347,0 

464,062,0 

4,240,0 

636,649,0 

65,565,0 

56,016,0 

4,972,0 

18,324,0 

79,312,0 

49,589,0 

29,723,0 


May  4 
1918. 


$31,475,0 

81,173.0 

610,856,0 

25,189,0 

136,3S5,0 

167,274,0 

467,699,0 

4,355,0 

639,328,0 

41,851,0 

48,427,0 

4,550,0 

17,682,0 

70,659,0 

49,076,0 

21,583,0 


April  27 
1918. 


$31,475.0 

81,182.0 

606,940,0 

20,509,0 

128,226,0 

106,408,0 

463,119,0 

4,410,0 

633,937,0 

41.056,0 

46,990.0 

4,488,0 

17.978,0 

69,456,0 

49,814,0 

19,642,0 


•Cash  In  vault  Is  not  counted  as  reserve  for  F.  R.  bank  members. 


Non-Member  Banks  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  clearing  non- 
member  institutions  which  are  not  included  in  the  "Clearing  House  return"  on  the  preceding  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING  HOUSE. 


CLEARING 
NON-MEMBERS. 

Capital. 

Net 
Profits. 

Loans, 
Discounts, 

Legal 
Tenders. 

Silver. 

National 

Bank 

&  Federal 

Reserve 

Notts. 

Reserve 
with 
Legal 
Deposi- 
taries. 

Additional 
Deposits 

with  Legal 
Deposi- 
taries. 

Net 
Demand 
Deposits. 

Net 

Time 

Deposits. 

National 
Bank 

Circula- 
tion. 

Week  Ending  May  11  1918. 

/Nat.  banks  Mar.    41 
\  State  banks  Mar.  14/ 

Ac.        |      Gold. 

Members  of 
Federal  Reserve  Bank 

Battery  Park  Nat.  Bank 

W.  R.  Grace  &  Co.'s  bank 

First  Nat.  Bank,  Brooklyn.. 
Nat.  City  Bank,  Brooklyn.  . 
First  Nat.  Bank,  Jersey  City 
Hudson  Co.  Nat.,  Jersey  City 
First  Nat.  Bank,  Hoboken.. 
Second  Nat.  Bank,  Hoboken 

S 
400.000 
500,000 
300,000 
300,000 
400,000 
250,000 
220,000 
125,000 

$ 

462,900 
642,400 
655,500 
594,400 
1,319,000 
787,300 
632,500 
275.800 

Average. 
$ 

8,127,000 
4,978,000 
7,116,000 
6,555,000 
7,550,000 
5,196,000 
7,643,000 
5,684,000 

Average. 

$ 
72.000 

3,000 
12,000 

4,000 

228,000 

95,000 

11,000 

6,000 

Average. 
$ 
16,000 

12,000 

27,000 

334,000 

7,000 

8,000 

50,000 

Average.  \    Average. 

s              s 

43,000|       170,000 

2,000 

12,000          88,000 

70.000  116,000 
156,000        217,000 

74.0001  138,000 
44,000        237,000 
98,000         34,000 

Average. 
$ 
893,000 
861,000 
641,000 
569,000 

1,000,000 
407,000 
332,000 
288,000 

Average. 
S 
168,000 

436,000 
623,000 

2,872,000 
745,000 
873,000 
496,000 

Average. 

$ 
6,356,000 
3,083,000 
5,671,000 
6,298,000 
7,387,000 
4,301,000 
2,943,000 
2,648,000 

Average. 
S: 

125,000 

1,250,000 

572,000 

414,000 

512~,666 
3,514,000 
2.505,000 

Aevrage. 
% 
188,000 

290,000 
119,000 
396,000 
196,000 
219,000 
99,000 

Total 

2,495,000 

5,369,800 

52,849,000 

431,000 

454,000 

497,000     1,002,000 

4,991,000 

6,213,000 

37,6S7,000 

8,952,000 

1,507,000 

State  Banks. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Bank  of  Washington  Heights. 

Colonial  Bank 

100.000 
500,000 

1,000,000 
500,000 
200,000 
200,000 
100,000 

1,600.000 
200,000 

480,300 
1,003.400 
620,800 
146,900 
523,000 
213,700 
663,400 
798,700 
174,800 

2,499,000 

10,494,000 

13,347,000 

5,341,000 

8,937,000 

4,111,000 

7,392,000 

25,514,000 

5,736,000 

71,000 
691,000 
653,000 
155,000 
501,000 

32,000 
365,000 
151.000 
153,000 

5,000 
167,000 

14,000 
88,000 
85,000 
80,000 
399,000 
21,000 

-j 

77,000        144,000 
435  000       153  nr 

124,000 
683,000 

807,000 
265,000 
506,000 
202.000 
457,000 
1,406,000 
281,000 

97,000 

489,000 

78,000 

114,000 

10.000 

607.000 

1.086,000 

639,000 

2,085,000 
11,382,000 
13.448.000 

4,492,000 

8,70 

4,425,000 

7.010,000 
23.140,000 

1,973,000 

347,000 

150.000 

.-.o.ooo 

121.000 

64.000 

400,000 

Columbia  Bank 

International  Bank 

391,000 
57,000 
208,000 
251,000 
483,000 
71 S. 000 
108,000 

521.000 
251,000 
407,000 
182,000 
142,000 
1,050.000 
282,000 

Mutual  Bank 

New  Netheuland  Bank 

Yorkvllle  Bank 

Mechanics'  Bank,  Brooklyn. 
North  Side  Bank,  Brooklyn.. 

... 

Total 

4,400,000 

4,625,000 

83,371,000 

2,775,000 

859,000 

2,728.000 

3,141,000 

4.731.000 

3,126,000 

SO.562,000 

1.138,000 

Trust  Companies. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Hamilton  Trust  Co. .Brooklyn 

Mechanics'  Tr.  Co.,  Bayonne 

500,000 
200,000 

1.007,800 
344,000 

9,725,000 
8,137,000 

383,000 
19,000 

54,000 
24,000 

24,000 

101,000 

148,000 
128,000 

326,000 
509,000 

0,527,000 

5,0so.ooo 

1,05 
3,096,000 

Total 

700,000 

1.351,800 

17,862,000 

402,000 

78,000 

128,000 

276,000 

835,000 

503.000 

11.016.000 

4,147,000 

Grand  aggregate 

Comparison  previous  weok.. 

7.595.000 

5182,330 
7,605,000 

7,695,000 
6.895.000 
6,895.000 
fi. 895.000 

11,346.600 

decrease 
11,840,000 

11,340,600 
11,442.000 
11,412.000, 
11.616,700 

151,082,000 
+  2,140,000 

3.608,000 
+  22,000 

1.391,000 
+  130,000 

3.353,000 
—98,000 

4,419,000 
+  201,000 

10,557.000 
— 315.000 

9,902,000 
—806,000 

al29>. 

—847,000 

11,237,000 
+  262,000 

1,507,000 
—3,000 

Grand  aggregate  May     8 

Grand  aggregate  Apr.  27 

Grand  ^aggregate  Apr.  20 

Grandjaggregate  Apr.  13 

Grandiaggrogate  Apr.  6 

151,942,000 
151,357,000 
150,745,000 
148.143,000 

115.512,000 

3,586,000 
3,879,000 
4,068,000 
8,080,000 
3.928.000 

1,201,000 

1,373.00(1 
1,385,0011 
1.24S.O00 
1,245,000 

3.451.000 
3,404,000 

3.175.000 
3,031,000 

3.457.000 

4,158,000 
8,803,000 

3.500.000 

3,520,000 

3.184.000 

10,902,000 
10,861.000 
lo.o  19,000 
10,007,000 

10.397,000 

10, 70S,  1100 
9,220.000 
10.7is.ooo 
IO.S05.000 
11,805.000 

■130,712,000 

■133,807,000 

132,838,000 

180.801,000 

128,072,000 

I  1,075,000 

13,727,000 
13,081,000 
13,501,000 

11.510,000 

1.513,000 
1.510.000 
1,621.000 
1. M7.000 

U.  8.  deposits  deducted,  J12.690.000. 
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Wall  Street,  Friday  Night,  May  17  1918. 

The  Money  Market  and  Financial  Situation. — Ac- 
companied l>y  a  volume  of  business  which  has  noi  been 
ezoeeded  of  late  years  the  security  markets  have  this  week 
recorded  an  advance  in  prices  equally  unusual.  This  is 
notably  true  of  the  stock  market,  mention  of  whieli  is  made 
somewhat    in    detail    below. 

A  few  of  the  alleged  causes  for  this  rather  unique  move- 
ment may  be  found  in  this  week's  report  of  weather  and 
crop  conditions  which,  like  those  preceding,  arc  of  an  ex- 
ceptionally favorable  character;  in  the  practical  certainty  that 
railway  rates,  both  freight  and  passenger,  will  be  substan- 
tially increased;  the  great  industrial*activity  all  over  the 
countiy;  the  financial  situation  and  i  outlook;  the  military 
situation  in  Western  Europejand  also  perhaps  in  the  more 
or  less  vague,  indefinite  hope  that  with  so  much  peac 
as  is  now  in  the  air  something  tangible  will  crystalize  that 
may  finally  end  the  war. 

In  the  last  analysis,  however,  this  week's  record  of  Stock 
Exchange  operations  has  been  made  possible  only  because 
of  participation  therein  by  the  outside  public,  which  for 
many  months  past  has  kept  entirely  aloof  from  the  market. 
This  factor  has  been  supplemented,  of  course,  by  an  eager 
and  alert  professional  element,  which  has  bought  or  sold 
freely,  and  perhaps  recklessly,  with  every  change  or  hoped 
for  change  of  sentiment. 

The  money  market  has  been  inclined  to  irregularity,  with 
call  loan  rates  fluctuating  between  3  and  6%. 

Foreign  Exchange. — Sterling  exchange  has  remained 
without  significant  change.  In  the  Continental  exchanges 
the  features  have  been  the  weakness  in  lire  and  the  excep- 
tional strength  in  Swiss  francs  and  guilders. 

To-day's  (Friday's)  actual  rates  for  sterling'exchange  were 
4  72%@4  72%  for  sixty  days,  4  7547%®4  75%  for^cheques 
and  4  7645@4  76  7-16  for  cables.  Commercial  on  banks, 
sight  4  75%@4  75%,  sixty  days  4  71%©4  71%,  ninety 
days  4  70@4  70%,  and  documents  for  payment* (sixty  days) 
4  71M@4  71 %.  Cotton  for  payment,  4  75%@4  75 %,  and 
grain    for    payment    4  75%@4  75%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  77  %  for  long  and  5  71  %  for  short.  Germany  bankers' 
marks  were  not  quoted.  Amsterdam  bankers'  guilders  were 
49  13-16 @50  5-16  for  long  and  49  15-16 @50  7-16  for  short. 

Exchange  at  Paris  on  London,  27.15  fr.;  week's  range, 
27.15  fr.  high  and  27.16  fr.  low. 

Exchange  at  Berlin  on  London,  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows: 


Sterling  Actual —     Sixty  Days.  Checks. 

High  for  the  week...     4  72%  4  75% 

Low  for  the  week...     4  72%  4  7545 

Paris  Bankers'  Francs — 

High  for  the  week. .  -     5  77  %  5  71% 

Low  for  the  week 5  78  5  71H 

Amsterdam  Bankers'  Guilders — 

High  for  the  week..-        50  5-16  50 % 

Low  for  the  week...        47  15-16  48% 


Cables. 
4  75  7-16 

4  7645 

5  69% 
5  69% 

51 

48% 


Domestic  Exchange. — Chicago,  10c.  per  $1,000  dis- 
count. Boston,  par.  St.  Louis,  15c.  per  $1,000  discount 
bid.  San  Francisco,  par.  Montreal,^  $14,375  per  $1,000 
premium.  Minneapolis,  10c.  per  $1,000  discount.  Cin- 
cinnati,   par. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
have  been  reported  at  the  Board  this  week.  The  market 
for  railway  and  industrial  bonds  has  been' moderately  active 
and  unusually  strong,  the  latter  in  sympathy  with  the 
market  for  shares.  Of  a  list  of  17  notably  active  issues  14 
have  advanced  and  only  1  has  declined, % >2  remaining  un- 
changed. Of  the  former  Hudson  &  Manhattans  are  con- 
spicuous for  an  advance  of  from  2%  to  4%  points.  Inter. 
Mercan.  Marine  6s  are  4%  points  higher  than  last  week, 
New  York  Railways  5s  4  points  and  others  are  up  1}^  to 
2%   points. 

In  addition  to  those  mentioned  the  active  list  includes 
Bait.  &  Ohio,  Ches.  &  Ohio,  Burlington,  Rock  Island, 
Mo.  Pac,  So.  Pac,  Erie  and  New  York  Central  issues. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  $2,000  4s  reg.  at  105%;  $1,500  3s  reg.,  at 
99%;  $13,000  3s  coup.,  at  99%;  Liberty  Loan  3%s,  at 
98.92  to  99.04;  L.  L.  1st  4s,  at  94.60  to  95.82;  L.  L.  2d  4s,  at 
94.60  to  95.78,  and  L.  L.  4%s  at  97.52  to  98.40.  For  to- 
day's prices  of  all  the  different  issues  and  for  weekly  range  see 
third    page   following. 

Railroad  and  Miscellaneous  Stocks. — As  noted  above 
the  stock  market  has  surpassed  ?11  recent  records  in  the 
matter  of  activity  and  strength.  This  is  a  continuation 
and  perhaps  culmination";  of  the  movement  began  last  week. 
It  increased  in  intensity  up  to  about  noon  on  Thursday 
when  a  long  list  of  active  shares  had  advanced  within .  the 
week  from  3  to  8  points  and  the  daily  transactions,  averag- 
ing 1,325,000  shares,  were  the  largest,  for  so  long  a  period, 
in  recent  years. 

Of  the  railway  list  New  Haven  led  the  movement  in  an 
advance  of  8%  points.  Reading  had  gained  4%,  New 
York  Central  and  Baltimore  &  Ohio  3%,  St.  Paul  and 
Southern  Pacific  2%  and  Atchison,  Canadian  Pacific, 
Chesapeake  &  Ohio,  Union  Pacific  and  Northern  Pacific 
2  points  and  upwards. 


or  manufacturing  and  industrial  -hares  Am.  Sum.  Tob. 

led  with  an  advance  of  1  1  >-., ,  followed  by  Beth.  Steel  and 
(Jen.  Motors  with  a  gain  of  7 %  and  S  points  respectively. 
The  reaction  which  began  on  Thursday  was  somewhat 
augmented  in  a  few  cases  to-day,  hut  this  was  largely*  offset 
by  a  corresponding  recovery  in  other  issu 

For  (In  ihj  volume  of  Inndness  see  page  2109. 

The  following  sail-  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
It'.  < ';  ending  May  17. 


for 


I  cu,  1st  prat.. 100 

TeSS 100 

Amer  Cities,  pref.  _.  100 

Am  Sumatra  Tob,  pf.100 

tated  on loo 

ta  lilrm&  Atl-.lOO 

Barrett ,  preferred 100 

I  is   Mining 20 

Bklyn  Onion  Gaa_._100 
Brunswick  Terminal.  100 

Butterlck 100 

calumet  <t  Arizona 10 

Central  Foundry 100 

Preferred 100 

Chicago  &  Alton 100 

Chic  &  East  Ills  pref 

trust  receipts 100! 

Cluett, Peab. Hly.VCo.  100 
Comput-Tab-Rccord  100 
Cons  Interstate  Call.. 10 
Continental  Can,  pf.100 

mental  Insur 25 

Crex  Carpet 100 

Detroit  Edison 100 

Elec  Storage  Battery.  100 

Elk  Horn  Coal 50 

Federal  Min  &  Smelt  .100 

Preferred 100 

General  Chemical 100j 

General  Cigar,  Inc..  100 

Hartman  Corp'n 100 

International  Salt 100 

Jewel  Tea,  Inc 100; 

Kings  Co  Elec  L  &  P.100 
Kress(SH)&Co.  ,pref .  100, 
Liggett  &  Myers 100| 

Preferred 100, 

Manbat  Elec  Supply. lOOl 
Manhat  (Elev)  Ry__100 

MStP&SSM 100 

Nasbv  Chatt  &  St  L.  100 

National  Acme 50 

Nat  Rys  Mex  2d  pref  100 
N  O  Tex  &  Mex  v  t  c.  lOOl 
N  Y  Chic  &  St  Louis.  100 

2d  preferred 100! 

New  York  Dock 1001 

Norfolk  Southern...  100 
Nova  Scotia  S  &  C..100 

Ohio  Fuel  Supply 25 

Owens  Bottle-Mach..25 

Peoria  &  Eastern 100 

Pettibone-Muliiken..l00 

PltssC  C&St  L 100 

Pittsb  Steel,  pref 100 

St  L-S  Fran,  pref  A.  100 
Savage  Arms  Corp..l00i 
So  Porto  Rico  Sugar.  100 
Standard  Milling  ...100 

Preferred 100 

Third  Avenue  Ry...l00 
Tol  St  L  &  W  tr  rects.. 

Pref  trust  receipts 

Transue  &  W'ms.-no  par 

Underwood,  pref 100 

United  Drug. 100 

2d  preferred 100 

U  S  Realty  &  Impt..l00 
Wells,  Fargo  Express  1001 


liiin'je  fur  I: 


Range  since  Jan.  1. 


Highest. 


Ulijhest. 


100 

200 
100 
BOO 

400 

200 

112 

1,900 

100 
2,600 
400 
100 
700 
400 
100 

500' 
100 
235j 
800 
300 
200 
100 
25! 
100 
500 
200 
900! 
200, 
200 
200 
200 
100 
165 
100 
900' 
500 
100: 
900 
400 
172 

3,500| 
900 

2,200i 
200 
100 

1,000 
300' 
800 
100 
200 
100 
100 
100 
100 

2,200, 

1,100 
100! 
700' 
200 

1 ,600 
300! 
800! 
400 
200 
200 
200 
100 
600 


$  per  share. 

SO      May  17 

59%May  15 

10%May  13 

97     May  11 

58  KM  ay  16 

9    May  13 

100%May  10 

.lay  11 

84%May  11 

7),. May  11 

8  May  10 
71  May  15 
37%May  16 
48%May  14! 
10     May  14 

5     May  13 

52  May  15 
37     May  15 

8%May  13 

104     May  16 

.ay  15 

50     May  15 

100     May  15 

50%May  14, 

26%May  131 

ll^May  14 

33%  May  14 

175     May  13 

43     May  15 

40%May  13, 

53  May  14! 
33  May  15' 
92%May  17 

103     May  14 

165  I  May  16 

102  %  May  15 

46     May  14 

96     May  14 

87%May  14 

119%May  16 

z31%May  15 

5  May  16 
21  May  11 
16  May  14 
41%May  15 
20%May  14 
16  May  15 
61%May  13 
42  May  16; 
60     May  11 

6  May  15 
37  May  14' 
53  %  May  16] 
93  May  13! 
26%May  14' 
76%May  11 

160     May  16 

99     May  11, 

80%May  17 

17%May  14i 

5%May  14, 

9  Mav  14| 
41     May  14, 

106  May  16 
70%May  16 
78  May  16i 
12%May  14 
70%  May  17; 


%  per  share. 

i.'iy  17 

59  %  May  15 
1  OH  May  13 

100     May  11 

61     May  13 

9     May  14 

100%May  16 

l%May  13 

84%  May  11 

'.)     May  10 

8  May  10 
71  May  15 
38%May  13 

49  May  13 
10     May  14 

9%May  14 

52  May  15 
37     May  15 

9  May  14 
104     May  16 

58     May  15 

50  May  15 
106  *  May  15 

50%May  14 

26%  May  13 

12     May  15 

36%  May  17 

17C     May  13 

43f  May  15 

41%May  13 

55%May  16 

33 I  May  15 

92%May  17 

103*  May714 

L80     Mayfl3 

103     Maylll 

4G     May"l4 

100     May  17 

89     May»14 

119%MayI16 

33    Maylll 

6     Mav   16 

24  %  May  16 
16  May  15 
41%May  15 

25  May  17 
16%  May  16 
63%  May  17 
42     May  161 

60  May  15 
6     May  15 

37     May  14 

53  %  May  15| 
93  May  13 
29  May  16 
80%May  16 

160     May  16, 

101%May  15! 

81  %  May  13 

21     May  15 

SXMay  14 

10%  May  151 

42     May  151 

106     May  16; 

70%May  16, 

79     May  16 

12%May  14 

71%May  13, 


S  per  share 
Ml  May 
59K  May 
10%  May 
81  Jan 
54        Apr 

8%  Jan 
100         Jan 

1  Jan 
80       Mar 

6%     Jan 

8  May 
63  %  Jan 
26  Mar 
41         Jan 

7        Apr 

5  Jan 

45  Jan 

30  Jan 

7%  Apr 

103  Mar 


44 

Feb 

40 

Apr 

98 

Jan 

48 

Apr 

22 

Jan 

9% 

Apr 

27 

Jan 

105 

Jan 

34 

Jan 

37 

Mar 

53     fMay 

30  % 

Apr 

89  % 

Apr 

100 

i  Jan 

165 

(Jan 

101%?  Jan 

46 

May 

94 

Mar 

so% 

Jan 

119% 

May 

26  % 

9  Jon 

5 

Apr 

17 

Apr 

14     P  Jan 

41%{May 

18% 

>  Jan 

16 

May 

59 

Apr 

41% 

Mar 

55% 

Jan 

4% 

Apr 

29% 

Jan 

53% 

May 

90 

Apr 

21 

Apr 

53 

Jan 

158 

Jan 

84 

Jan 

80%  May 

16 

Apr 

5% 

May 

8% 

Mar 

39 

May 

106 

May 

69% 

Jan 

77% 

Apr 

8 

Mar 

70%  May 

$  per  share. 
so  May 
80  Jan 
10%  May 

100      May 

61      May 

9%    Apr 

101%  Feb 
1%  Mar 
85  Feb 
9  May 
1 1  %  Feb 
71  May 
41%  Apr 
53  Apr 
10      May 

9%  May 
50  Feb 
37  May 
10       |Jan 

105  JMar 
48  jMay 
50    i  May 

105  JMar 
50%IMay 
28%   Mar 

13  %1  Jan 
36%    Feb 

180        Feb 

45  [Mar 
44  fJan 
56%  Feb 
40     «  Feb 

14  Feb 
103  (May 
195%  Feb 
107%  !Mar 

46  [  May 
100      May 

90      !Mar 

119%'  May 

33     {May 

7%  -Jan 

24%;May 

16  , Jan 
42  Apr 
25    f  May 

Feb 

69  Jan 

44%  Jan 

65  Feb 

6  Jan 

37  May 

53%  May 

98  Jan 

30  Jan 

80%  May 

162  Jan 

101%  May 

89  Jan 

21%  Jan 

5%  May 

12%  Jan 

42  May 

112  Feb 

70%  Feb 

80  Jan 

17  Apr 
83%  Jan 


Outside  Market. — Trading  on  the  "curb"  this  week 
broadened  considerably,  and  at  times  business  was  very 
heavy.  There  was  a  sharp  upturn  to  prices,  new  high 
records  being  established  in  a  number  of  instances,  but 
succeeding  reactions  and  rallies  resulted  in  considerable 
irregularity.  Aetna  Explosives  com.  continued  the  promin- 
ent feature  and  sold  up  from  13%  to  16%,  a  new  high  point, 
reacted  to  14%,  with  a  final  rally  to  15%.  Air  Reduction 
com.  advanced  from  70  to  75 %,  with  the  final  transaction 
at  75.  Burns  Bros.  Ice  improved  at  first  over  5  points  to 
30%,  but  broke  later  to  24,  with  the  close  to-day  at  26. 
Motor  stocks  were  without  special  feature  though  Chevrolet 
Motor  rose  from  120  to  130  and  sold  finally  at  127.  United 
Motors,  after  early  advance  from  23%  to  26%,  moved  down 
to  24,  and  ends  the  week  at  24%.  Smith  Motor  Truck  was 
under  pressure,  dropping  from  2  9-16  to  2  the  close  to-day 
being  at  2  1-16.  The  aeroplane  issues  were  only  moderately 
active.  Wright-Martin  Inc.  gained  2  points  to  11%  and 
finished  to-day  at  11%.  Curtiss  Aerop.  &  M.  com.,  after 
early  loss  of  half  a  point  to  34%,  recovered  to  36  the  final 
figuro  to-day  being  35%.  Poulsen  Wireless,  one  of  the 
newer  issues,  attracted  attention,  registering  an  advance 
from  4  points  to  15%.  Submarine  Boat,  after  an  improve- 
ment of  1%  points  to  19%,  reacted  to  17%"and_'closed  to-day 
at  17%.  Oil  shares  were  rather  quiet,  but  maintained  a 
firm  tone.  Standard  Oil  shares  were  a  little  more  prominent. 
Houston  Oil  com.  advanced  from  43%  to*48,  reacted  to  44% 
and  to-day  jumped  to  56,  closing  at  55%.  Island  Oil  & 
Trans,  improved  1%  points  to  4%,  and  ends) the t week' at 
4%.  Merritt  Oil  from  22  on  irregular  movements,  reached 
23%  and  sold  finally  at  22%.  Midwest' Refining'f'moved  up 
from  108  to  119  and  down  to  115.  Oklahoma  Prod.  &  Ref. 
advanced  from  6%  to  8,  and  closed  to-day  at  7%.  Mines 
without  special  feature.  Bonds  dull.  CanadianJGovt.  5% 
notes  were  heavily  traded  in  and  rose  from  96%  to  97%/ a 
new  high  record. 

A  complete  record  of  "curb"  market  transactions  for*  the 
week  will  be  found  on  page  2109. 


New  York  Stock  SxcHange— Stock  Record,  Daily,  Weeidy  and  Yearly    2101 

OCCUPYING   TWO   PAGES 
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BIQH  AND  LOW  SALB  PKICBS—PEH  SHAH/I.  NOT  PBlt  CENT. 


Saturday 
May  11. 


$  per  share 
85       85 


*81 
92 
53 

*54 
40 


82 

92 

53% 

56 

40 


146%  147% 

57%  5812 

♦0%  7% 

21  21l2 

41%  42l2 

70U  70% 

92l2  9212 


20% 

•68% 
58% 

*33 

*57 

*20 

*47 

*42 
•105 

165 
♦3% 
•6*4 
15>s 
30% 

*21 
9114 
30% 

*95 
7% 

•38% 

♦16 

*50 
*8 

*15 

*59i2 
*113I2 
*9i2 
*434 
•7% 
22% 

•53 
72 
33% 

*19 

106% 
87l2 
44 


Monday 
May  13. 


$  per  share 

84%  85 

82  82 

91  91% 

5312  54l2 

54i8  54i8 

40)4  41 

117  147% 

58l2  59i2 

*7  7% 

♦21%  22 

42  42% 

71U  72 

93  93 


21 
69% 

58% 
37 
64% 
20% 
50 
48 

107l2 
165 

4 

7*4 
15U 
30% 
22 
911.1 
31 
97 

7% 
40 
17 
51 
10 
25 
6OI2 
116 
10'4 

4% 

8% 
22% 
54 
72% 
311 2 
201 2 
10612 
8712 
44 


20^1 
0812 
59 
34 

*54 

*20 

•47 

*42 

107U 
*162 
*3U 
*6% 
15'g 
30i4 
21% 
92 
31U 
96% 
7l4 
40i2 
1612 

*50% 

*8 

*15 
60 

113% 
*9l2 

5 
*7% 
2212 
53-14 
72i8 
34i2 
20 

106 
87 
43% 
1212 


Tuesday 
May  14. 


$  per  share 

85  8684 

8 134  82 

92l2  92*4 

5438  5612 

55ia  56 

♦40  42 

147U  14912 

5914  60% 

7i8  734 

22  2284 

4234  4.5 

72  75 

93  9334 


21% 

69 

5934 

34 

64% 

2034 

50 

48 

108 

165 

5 

734 

1534 

31% 
2134 
92 
33% 
9684 
7% 
4H. 
16% 

51 
10 

24 
6O84 

116 

10% 
5 
8% 

23l8 

54 

73 

36i8 

2038 
108% 

87 

44 

12% 


28% 

29 

29 

29% 

•69% 

70 

69*4 

69% 

8538 

80% 

861 4 

88% 

*35 

38 

♦34% 

38 

*35 

39 

♦34% 

39 

11 

11 

III4 

11% 

*19 

2234 

*21 

22 

*37 

41 

*37 

41 





714 

7l2 

I6I4 

I6I4 

16% 

17 

85l.i 

853! 

84% 

8534 

23 

23% 

23 

23% 

60' 1 

60% 

61 

6H? 

16 

16 

*14 

16 

♦40 

44 

*40. 

45 

123 

124% 

12312  124% 

871 

71 

70 

70 

914 

10 

9% 

<n. 

17% 

1778 

*1734 

181? 

8I2 

8% 

8% 

8% 

41k 

41% 

41U 

411? 

*23i2 

23% 

23 

23% 

*14i4 

15 

*14l2 

I.5I4 

*25 

29 

25 

26 

*16 

I6I4 

*ir> 

I6I4 

•51% 

52 

*49l2 

52 

9 

914 

8's 

8% 

*19 

21 

*19 

21 

*35 

37 

•35 

37 

Wednesday 
May  15. 


$  per  sh  ire 

87  88 

82  82 

9278  9278 

5512  5678 

55  5534 

41is  44% 

148  149 

59%  60% 

7%  7% 

2313  2312 

43%  45 

73 14  7434 

93  9334 


21l2  23U 

69  71 

59  61 

37  38 

6312  63i2 

21  21% 
49  49 

*45  46 

108%  110 

165      165 

5  5 

8  10% 

1534  17 

3112  35 

22  24% 
91%  93U 
32%  33% 
97%  9712 

712       7% 

41  41 

16%  171; 


23 

71 

60 

*36 

*60 


24I2 

71U 

60% 

38 

64% 


21%     2U2 
*48        50 


51 
9% 
•15 


511.1 
9'2 
25 


6034  62 

115  ll.i'4 

10'4  11% 

5%  5% 

8I2  9l2 

23%  2434 

54%  55% 

73  753. 

36%  40U 

20%  211.1 

106%  10838 

8712  89 

4378  45 

12%  13% 


*43 

110 

165 

5 


47 
112 
165 

5 

938 


Thursday 
Maij  16 


Friday 
May  17 


5  per  share 
8634     S738 


82 

93 

55 
•54% 

44 
149 

59% 
7% 

23 

43 

73 

93  % 


82 

9413 
56U 
55% 
45% 
150 
60'8 
7% 
2334 
43% 
74% 
93% 


23 

7034 
60U 


*2n4 

*47 
►43 


24 

71 
6034 


2134 

50 

46 


111%  111% 


57 
35 


29%     31 

6934     7034 

87%     8938 


38 
38 


38 
38 


1134     13% 
*20        22 


*37 

7% 


41 

81.1 


17%  18 

85%  87% 

23%  25U 

61%  6238 

16  16% 

*42%  47 

124%  126% 

•69  70% 

9%  10 

16%  171; 


8% 
41% 
2334     25 
15        16 


9% 
43% 


27 

17 

52 

9 


28% 
17 
52 
9% 


20%     20% 
36        37 


16%  17% 
33%  3434 
24  24% 
91%  92 
32%  34% 
97%     9713 

7%       9 
40%     45 
18        19% 
52%     52% 
♦9%     10 

♦15       25 
60%     61 

116      116 
11%     1138 
5% 
9  9% 

24%     2478 
5H        55 
7334     74% 
40%     42% 
21%     21% 

107  108 
87%  881 
44%     45 

*13        14 

*53        58 

*32  37 
30%     31% 

269        69% 
87*4     89 
39       39 

*36       38 
13%     13% 
2134    23% 
39%    39% 
8%       S% 
18        18% 
86%     87% 
24%     26 
62        63 
17        17 

♦42%     47 

12-1U  125% 
70%  70% 
9%  10 
17%  18 
9%  9% 
42%  4338 
24%  25% 
15%     15% 

•26        29 


5 

9 
16% 
33 

*23 

91% 

33% 

97% 
8% 

43% 

19 
*50 

10% 
*17 

60>3 
117 

11% 
5 

♦9 

24 

5434 

74 

3834 

2134 
107 

87% 

44% 

13% 


S  per  share 

8634     87 
*81% 
*92 

54% 

55 

4338 
148 

58% 
7% 

22% 

43  % 

71% 


Salesfor 
the 

Week 
Shares 


STOCKS 

NEW  YORK  STOCK 

EXCHANOB 


82% 
92 14 
55% 
55 
44% 
149 
5934 
7% 
23 
44% 
73% 


5 

9% 

17% 

34% 

24 

92 

34% 

97% 
9 

46 

20 

53 

10% 

25 

61% 
117 

11% 
6 

12 

2434 

5434 

75 

42% 

2134 
107U 

87% 

44% 

13% 


22% 
70  U 
593.1 

*33 
6434 
21 

*47 

*43 

*108 

•165 

•4 

9 

15% 

31»4 

*23 
91 34 
32% 

*96 
8% 
43 
18% 

*50 
10 

•15 
59% 
•115 
11 

578 
*8 
23% 
54% 
73% 
3834 

*21 


17  18 

53  53 

9%  10 

21  22 

•37 


38% 


29% 
*68% 

8838 
*34 
*36 

13% 

"46" 

8 
1734 

86% 
24% 
62% 
17% 
44% 


23 

70<4 

60% 

35 

6434 

21 

51 

46 

111 

1  70 

5 

9% 

1634 

33% 

24 

91% 

33% 

98 
8% 

43 

19% 

53 

10 

25 

6034 
117 

11 
5% 
9 

24% 

5434 

74% 

4138 

2134 


106%  100% 
87%  87% 
4434  4434 
13        13% 


30% 

69% 

9034 

40 

38 

13% 

40  " 

8% 
18% 
87 
25% 
62% 
17% 
44% 


124%  126  ^ 


*15% 

16% 

15% 

16 

♦34 

36 

♦34 

36 

58% 

58% 

*1% 

1% 

1% 

1% 

1% 

1% 

1% 

1% 

30% 

31 

30 

31% 

85i.| 

85*4 

85% 

85% 

•84 

86 

85 

86% 

•93% 

95 

*93% 

96 

73% 

74% 

74 

75 

•83% 

91 

•83 

92 

45 

45% 

4538 

46% 

•96% 

98 

•96% 

98 

78% 

80% 

79% 

80 

*37% 

38% 

*37% 

39 

•78 

81 

•78 

81 

•12% 

13% 

13 

13% 

•69 

60 

60% 

61% 

31 

35 

32% 

35% 

50 

52 

50 

53 

63 

54 

53 

54 

33% 

35% 

3484 

35% 

•751 1 

753,1 

75% 

753t 

663, 

67% 

66% 

67% 

98% 

9S% 

100 

100 

8% 

8% 

8% 

9% 

-11 

45% 

49*4 

•136 

140 

140 

140 

81% 

82% 

81% 

82*4 

•103i2 

*103% 

105 

66 

65% 

66% 

67% 

112% 

114% 

112 

114% 

112% 

11234 

♦112 

112% 

113% 

117 

119 

126 

98 

98%. 

98% 

99 

}168 

16S 

167 

170 

•93% 

98 

96 

96 

51% 

65% 

65 

56% 

♦93 

96 

95 

95 

•22 

21% 

22 

22 

15% 

15% 

15% 

17% 

•11 

46'8 

46*4 

48% 

67% 

67% 

67% 

09% 

IO8I3 

109% 

109% 

1 1 1  h 

62 

62 

•62 

63 

86 

87% 

B6*j 

887s 

100 

100 

90% 

90% 

90% 

90% 

88% 

88% 

85% 

867, 

86  % 

8S38 

106 

106% 

106% 

106% 

23% 

24% 

21% 

21% 

♦15%     16  15%     15% 

•34       35%      35       35 


♦1% 
1% 

30 

85% 
♦84 
•93 

7334 
585 

46*8 
5961, 

79% 
110 

38% 
•78% 

13% 

60 

31% 

50 

53 

34% 

75% 

66% 

"*7% 

48 
141 

81% 
104% 

66% 
113 
113 
121 

98% 
168 
♦93 

56% 

"22% 
17% 
49% 

673, 
108% 

♦62 


1% 
1% 

31 

85% 

87 

95 

74% 

85 

46% 

96% 

79% 
110% 

38% 

81 

13% 

60% 

51 

.53% 

35% 

75% 

67% 

"  9  % 

Ml 
82% 
104*4 

67% 
114% 
113 
1261 

I'.'i 
96 
66*4 

34  ' 

19* 

49% 
68* 

1 11 

87% 


89%    89": 


86%      883, 
1063,   1061 
24%     213, 


1% 
♦1% 
30% 
85% 

♦84 

♦93 
73% 

♦S3 
46 
96% 
79% 


1% 
1% 
32% 
85% 
87 
95 
74*8 
90 
47% 
96% 
81% 


z37%    39% 


13 
60% 

32 
51 

52% 

31% 

♦75% 

66% 

98 

♦7% 

•47 
♦140% 
.81% 
♦101 

66 

111% 

110 

124% 

♦158 

♦93  % 
56% 

•93 
21% 
17% 
47'2 
08% 

108% 
62 
88% 


13% 

61% 

33*4 

61 

64*4 

35 

753, 

69*4 

98 

49% 
14£ 

82% 
10" 

67% 
116 
110 
126*4 

99 
168 

96 

56% 

9 

25% 

18% 

47% 

109% 

62 
B7 


90        90 


87%      8.8% 
106%   106% 
24 


71 
10 

18 
9% 

42 

2458 

15 
•25 

17% 

53 
9% 
•21 

38 

15% 
♦35 


71 
10 

18 

9% 
43 
24% 
15% 
28 
18 
53 

9% 
23 
38% 

15% 
35% 


29% 

6S% 

88 
•35 
♦36 

13 
*22 
♦37 

♦7 

17% 


30 
09% 
90 
40 
38 
1334 
23% 
49'2 
8% 
17*4 


1,100 

600 

300 

3,500 

38,450 

34,500 

2,200 


17,300 

7,800 

9,200 

500 

600 


S538  86*4 
24  1  24% 
62%  62% 
17  *  17% 
44  44 
124%  126% 
70%     71% 


10 
18% 
9% 
42 
24% 
15 

"l7*4 
53 

9 
21 


10% 
18% 
9% 
4234 
24% 
15% 

'££' 

53 
9% 
21 


1% 

1% 

33% 

85% 
♦84 
•93 

74% 
♦83 
47% 
96% 
80% 


1% 
1% 
35% 
85% 
90 
95 
74% 
90 
49% 
963, 
81% 


38 

78 

13% 

61% 

33% 

50% 

53% 

31% 

75% 

69 


38% 

78 

14 

63% 

3334 

51 

5434 

35% 

75% 

71% 


82%     841; 

"67%     6S~" 

114       115*4 

•110      112% 

125%  128% 

99 
•155      16 
♦93 

66% 

91% 

25 

18 

48 

60 

10')'  1  112 
♦62        63 

95%  1013, 


96 
67*4 

251 
18*8 

48 
71% 


9 1         92 

91%     96 

•;'H,     -il 

106%    1063 

23%     24 


15% 
♦34 

60% 
1% 

♦1% 

33% 

86 

85 

94% 

74% 
•83 

48 

96% 

79% 


16 
35% 
60% 
1% 
1% 
34% 
86 
85 
94% 
74% 
90 
5034 
96% 
80% 


37 

♦78 
13% 
6234 
33 
50% 
54 
35 
75 
6734 
98 
♦7% 
48 


37% 

81 

133, 

63% 

33 

50% 

56 

35% 

75 

69% 

98 

9% 
48% 


8178    83' 
•103%  io:>% 

67        67% 
114      115 
1 10% 

1253t  129% 
98*4     99% 
♦155 
♦93% 
56*4 


165 
97 

56% 


♦23 
17 

48 
68% 


25 

17% 

48 

TO 


110%  112% 

68       681 
94% 


92%     92% 
93        98 
89%     02 
1  06-% 
♦23V,     21 


19,500 

600 

2,300 

5,300 

300 

52,300 

2,100 

38,450 

163,200 

2,700 

6,200 

10,200 

11,750 

2,800 

300 

100 

20,600 

1,800 

349,650 

200 

100 

14,300 

700 

300 

5,800 

6,900 

32,000 

72,000 

5,000 

1,000 

200 

62,600 

1,250 

4,700 

3,900 

7,600 

14,000 

6,900 

7,700 

1,100 

1,700 

1,100 

3,600 

400 

1,100 

1,000 

100 

300 

1,300 

900 

94,200 

900 

600 

100 

6,500 

10 

130,100 

550 

38,100 

200 

3,000 

100 

3,200 

8,500 

11,900 

6,000 

20,600 

33,600 

1,100 

53,400 

800 

400 

2,600 

300 

58,250 

200 

9,200 

22,650 

79,02 

8,100 
1 ,.-,:,:: 
100 
24,600 
200 
1,800 
23,500 
soo 
129,000 
21,600 

88.700 
100 

1  .600 
Hill 

274,600 
2 ,630 
3,600 


PER  SHARE 

Range  Since  Jan.  1. 

On  basis  of  100-share  lots. 


Lowest.  Highest. 


Railroad*  Par 

9 ,300   Atcb  Topeka *  Santa  Fe.  _  100 

1.000  Do      pref 100 

12,000   Atlantic  Coast  Line  RR...  100 
3S.800  Baltimore  &  Ohio 100 

800       Do      pref 100 

6,600  Brooklyn  Rapid  Transit.. 100 

8,800  Canadian  Paclflo 100 

24,700  Chesapeake* Onto 100 

2,100  Chicago  Great  Western.. .100 

2,600       Do      pref 100 

17,700   Chicago  Mllw  4  8t  Paul..  100 

14,200        Do      pref 100 

2,200  Chicago*  Northwestern..  100 

Do      pref... 100 

42 ,700   Chio  Rook  Isl  A  Pac  temp  otfs. 

4,800       7%  preferred  temp  otfs 

5,500       6%  preferred  temp  otfs 

400  ClevCinChlo  A9t  Louls.-lOO 

200       Do      pref 100 

SOO  Colorado  A  Southern 100 

100       Do     1st  pref 100 

Do     2d    pref 100 

Delaware*  Hudson 100 

Delaware  Lack  A  Western.. 50 

Denver  *  R)o  Grande 100 

Do      pref 100 

Erie 100 

Do     1st  pref 100 

Do    2d   pref. 100 

9.0001  Great  Northern  pref ..100 

5,900        Iron  Ore  properties. .No  par 

500  Illinois  Central ...100 

Interboro  Cons  Corp.. No  par 

Do     pref luo 

Kansas  City  Southern 100 

Do      pref 100 

L8ke  Erie  4  Wesicn 100 

Do     pref. ...100 

Lehigh  Valley 50 

Louisville  4  Nashville 1C0 

Mlnneap  4  8t  L  (neu;)__.)00 
Missouri  Kansis  4  Texas.  100 

Do     prel.. 100 

Missouri  Paolfio  tr  otfs 100 

Do     pref  tr  otfs 100 

New  York  Central 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  4  Western...  100 

Norfolk  4  Western 100 

Northern  Paclflo 100 

Pennsylvania 50 

Pere  Marquette  v  t  o 100 

Do     prior  prel  v  t  o 100 

Do     pref  v  to 100 

Pittsburgh  A  West  Va 100 

Do     preferred 100 

Reading 60 

Do     1st  pref 60 

Do    2d    pre! 50 

St  Louis-San  Fran  tr  otfB.  100 
St  Louis  Southwestern 100 

Do      pref 100 

Seaboard  Air  Line 100 

Do      pref 100 

Southern  Paclflo  Co 100 

Southern  Railway ...100 

Do      pref 100 

Texas  A  Pacific 100 

Twin  City  Rapid  Transit.  _  100 
Union  Paclflo ..100 

Do      pref 100 

United  Railways  Invest...  100 

Do     pref 100 

Wabash ioo 

Do    pref  A ioo 

Do    pref  B ioo 

Western  Maryland  (new).  100 

Do    2d  pref 100 

Western  Pacific 100 

Do     preferred. 100 

Wheeling  A  Lake  E  Ry.,.100 

Do    preferred 100 

Wisconsin   Central 100 

Industrial  &  MlacelEartaout 
Advance  Rumely 100 

Do      pref 100 

AJax  Rubber  Ino 60 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g.10 
A  ills-Chalmers  Mfg  v  t  c.100 

Do     preferred  v  t  o 100 

Amer  Agricultural  Chem__100 

Do      pref 100 

American  Beet  Sugar 100 

Do     pref 100 

American  Can 100 

Do     pref ioo 

American  Car  A  Foundry.  100 

Do      pref 100 

American  Cotton  OH 100 

Do     pref 100 

American  Hide  4  Leather.  100 

Do     pref 100 

American  Ice 100 

Do    preferred 100 

Amer  International  Corp  .  100 
American  Linseed 100 

Do     pref ioo 

American  Locomotive J00 

Do     pref ioo 

American   Malting 100 

Do     1st  pref 100 

American   Shipbuilding 100 

Amer  Smelting  A  Rcflrjlng.  100 

Do      pref 100 

Amer  Steel  Foundries 100 

American  Sugar  Refining. .100 

Oo      pref 100 

Am  Sumatra  Tobacco 100 

Amer  Telephone  4  Teleg..  100 

American  Tobacco 100 

Do     pref  (new). 100 

Am  Woolen  of  Mass 100 

Do     pref.. 100 

Am  Writing  Paper  pref...  100 

Am  Zlno  Lead  4  8 25 

Do     pref.. 2fi 

tnaoonda  Copper  Mining.. 60 

At]  Gulf  A  W  I  HS  I.lno...l00 
Do     pref 100 

Baldwin  t.ncnmollvo  WkR.100 
Do      prof.. ioo 

Barrett  Ho  (The) ...100 

Bethlehem  feci  c<>rp ioo 

Do    class  B  common 100 

DO     rum  conv  8%  pref 

nonih  Flshorlofl \'n  par 


$  per  share. 
81  Mar23 
80  Jan  30 
8938Apr  22 
49  Jan  24 
53  Apr  25 
3838  Feb  25 

135  Mar25 
4984  Jan  15 
6  Apr  9 
18%  Apr  9 
37%  Apr  22 
66%  Apr  11 
89%  Mar25 

137  Jan  29 
18  Apr  22 
5634Jau   15 

46  Jan   15 

26  Feb  21 
5S34May  7 
18     Apr  22 

47  Apr     3 

40  Apr  4 
100%  Apr  11 
160     Apr  17 

2%  Jan     4 

5    Apr  23 

14     Apr  17 

23%  Jan   16 

18% Jan  25 

86     Jan   15 

25%  Jan   15 

92     Jan     7 

684  Mar25 

38%  May  2 

15%  Apr  17 

45     Jan     5 

8%  May  1 

18     Apr  23 

55    Jan  15 

110    Jan     2 

7%  Apr  17 

438  Jan     5 

6%  Jan  29 

20    Jan  15 

41  Jug  15 
67%  Jan   15 

27  Apr  11 
18% Jan  22 

102     Jan  24 

81% Jan  24 

z43%May  1 

9%  May   1 

52%  Apr     3 

30    Apr 

22%  Jan 

61     Jan   10 

70% Jan  15 

35    Jan  12 

35     Mar30 

9%  Apr    3 

19%  Marl2 

34%  Feb  13 

7    Apr  17 

15%  Apr  19 

80% Jan  24 

2038Apr  30 

57    Jan  21 

14    May  4 

42%  May  9 

109S4  Jan   15 

69    Jan     3 

484  Jan  15 

10%  Apr    9 

7     Apr  26 

39%  Apr  12 

20%  Jan   15 

13     Jan   15 

Jan  29 

Jan     2 

Jan     3 

Apr  22 

17%  Apr  17 

34    May  2 


20 

13 

46 

8 


11  Jan  19 
257sJan  15 

49  Jan  2 
l%Apr  27 
l%Apr    1 

17*4  Jan  15 
72%  Jan  4 
78  Jan  2 
89%  Jan  17 
70    Apr  17 

84  Jan  9 
34%  Jan  15 
89%  Jan  23 
68% Jan  14 

106  Jan  3 
25  Jan  16 
78  MaylO 
1178Jan   10 

50  Jan  2 
11%  Jan  2 
3884  Jan  16 
62  Apr  25 
27  Jan  7 
69%  Jan  7 
53%  Jan  15 

*95    Jan     4 

7*4  May    1 

42%  Apr  25 

90    Feb  21 

74%  Apr  11 

104  Jan  5 
58  Jan  15 
98    Jan   18 

108%  Mar23 

'an     5 

953,  Apr  30 

140%  Jan  £ 
94  Jan  24 
44% Jan  15 

92  Jan  4 
20%  Apr  11 
12% Jan  18 
41     Jan     2 

i59%Jan   18 

97»4  Jan     5 

.Ian     5 

.inn   15 

93  Jan      2 

85  Jan  4 
71%  Jan  16 
72%  .Ian  15 
90% Jan  15 
21     Jan   21 


PER  SHARE 

Range  for  Previous 

Year  1917 


Lowest 


$  per  share. 
88  Mayl5 
82%  Jan  2 
94%Mayl6 
56"8  May  15 
57%  Jan  5 
48%  Jan     2 

150  Mayl6 
60%  Marl4 
884  Jan  2 
25  Jan 
4734  Jan 
79%  Jan 
95    Jan 

137  Jan  29 
24%Mayl5 
71%  May  15 
61  Mayl4 
38  Mayl4 
64%  May  17 
23  Jan  2 
50%  Jan  4 
45     Mar  14 

1 15%  Feb     1 

zl80    Jan     4 

6    Jan     3 

13%  Jan     2 

1738Mayl5 

35     Mayl4 

2434  Mayl4 

93%Mayl4 

3438  May  16 

97%Mayl4 

9%  Jan     3 

17%  Jan     3 

20  Mayl6 
5278Mayl5 
10%  Feb  iy 

21  Feb  25 
6278  Marll 

118  Marl4 
113sMayl5 
6%  Jan  2 
9%  Jan  7 
24%  Jan  2 
55%  Mayl4 
7534Mayl4 
42%Mayl6 
2178Mayl5 

10838Mavl4 
89  Mayl4 
47%  Jan  2 
14  Jan  4 
5S34Feb  19 
37  Jan  11 
31%Mayl5 
7034Mayl4 
9034  May  16 
39  Mayl5 
38%Marl6 
14  Jan  2 
23%Mayl5 
40%  Jan  3 
8%  Jan  4 
19%  Jan  3 
8884  Feb  27 
26  Mayl5 
63  Mayl5 
1978  Feb  20 
65%  Jan  31 

126%  May  14 
74%  Marll 
10%  May  8 
20  May  7 
9%Mayl5 
44%  Jan  2 
25%Mayl5 
1784  Feb  15 
31%  Feb  15 
18  MaylS 
58  Feb 
10%  Jan  2 
2284  Feb  18 
39%  Jan     3 


16%  May 
36%  May 
60%Mayl7 

278jan   12 

3%  Jan  21 

35%  MaylO 

86     Mayl7 

90  Feb  13 
95  Apr  29 
84  Fob  27 
91%  Mav  S 
5034  May  17 

97  Apr  30 
81%  Mav  16 

11034  May  1 
z39%  MaylS 
81%  Mar  8 
1488  Feb  26 
0:i%  MavlT 
35%  May  13 
53  Mav  13 
58%  Feb  1 
35%  Mav  16 
7534  Mayl3 
71%  Mi y If. 
100  Feb  18 
13%  Feb    0 

Hell        6 

111      Mavll 

S0%Feb  19 

10684  Mar  2 

Feb  19 

116    MaylS 

113%  Mav  S 

Mayl7 

109%  Feb     ' 

170    MaylS 

99     Fob  23 

57*4  Maria 
9578  Maria 

31%  Fob     f> 

19*4  Maj '  ! 
19%  I 

May  16 

1  .4.  1 B 
61%  Maris 
101*4  MavlO 
100     1 

98  I'.'l.  I" 
06    Mayl6 

91  Mayl6 

10078Apr  29 

Feb  18 


Highest 


$  per  share 
75    Deo 
75    Dec 
i7978  Deo 
38%  Deo 
48%  Dec 
36     Deo 
126     Deo 
42     Nov 
ft     Deo 
17%  Deo 
35      Nov 
62%  Deo 
85     Deo 
137%  Deo 
16     Deo 
44     Deo 
35%  Deo 
24      Nov 
6184  Oct 
18     Nov 
447g  Nov 
41     8ept 
87     Nov 
167%  Dec 
5     Deo 
9%  Deo 
13%  Deo 
18*4  Deo 
15%  Dec 
79%  Deo 
22%  Nov 
85%  Deo 
584  Dec 
39%  Deo 
13%  Nov 
40     Nov 
8%  Nov 
23     Oct 
50%  Dec 
103    Deo 
678  Deo 
3%  Deo 
7     Nov 
1978  Nov 
37%  Deo 
62%  Deo 
21%  Sept 

17  Nov 
92%  Deo 
75     Deo 
40%  Deo 
12    Deo 
45      Nov 
37     Oct 
1 884  Deo 
53%  Apr 
60%  Nov 
34     Nov 
33%  Deo 
12    Deo 
22    Deo 
34    Deo 

7%  Deo 
1678  Deo 
75*4  Deo 
21%  Deo 
51%  May 
11%  Nov 
62  Deo 
101%  Deo 
69%  Deo 

4%  Deo 
11%  Deo 

7  Nov 
36%  Deo 

18  Deo 
12  Deo 
20  Deo 
10%  Dec 
35%  Dec 

7%  Deo 
16%  Nov 
33     Deo 


$  per  short 

107% Jan 

100%  Feb 

119    Jan 

85    Jan 

767g  Jan 

82    Jan 

167%  Mar 

<J5»4  Jan 

14%  Jan 

4134  Jan 

92    Jan 

125%  Jan 

124%  Jan 

172%  Feb 

38I2  June 

84%  Apr 

71     Apr 

61    Jan 

80    Jan 

30    Jan 

57%  Jan 

46    Mar 

151% Jan 

238    Mar 

17    Jan 

41     Jan 

3484  Jan 

49%  Jan 

39*4  Jan 

118% Jan 

38%  Mar 

106%  Jan 

17%  Jan 

72%  Jan 

25%  Jan 

58%  Jan 

25%  Jan 

63%  Jan 

79%  Jan 

13384  Jan 

32%  Jan 

11    Jan 

20%  Jan 

34    Jan 

61    Jan 

103%  Jan 

6278  Jan 

29%  Jan 

138%  Jan 

110%  Jan 

57%  Jan 

3684  Jan 

73%  Jan 

67  June 
3584  June 

68  Jan 
104%  Jan 

45  Jan 
45%  Jan 
26%  June 
32  Jan 
53  Jan 
18  Jan 
39%  Jan 
98%  Mar 
33%  Jan 
70%  Jan 
1984  Jan 
95  Jan 
149%  Jan 
85  Jan 
11%  Jan 
23*4  JaD 
15*4  Jan 
58  Jan 
30%  Jan 
23  Apr 
41  Mar 
18%  May 
48  July 
22%  Jan 
50%  Jan 
64%  Jan 


7%  Nov 

19     Oct 

45%  Deo 

1     Dec 

I84  Dec 

16  Deo 
65  Dec 
72  Deo 
91  Deo 
63  Deo 
78i2  Dec 
29%  Nov 

87  Deo 
67    Feb 

100  Nov 
21  Deo 
80  Deo 
10  Feb 
43%  Deo 

8%  July 
35  Deo 
46  Oot 
15%  Feb 
48  Feb 
46%  Dec 
93    Deo 

8%  Deo 

88  Nov 
67%  Deo 

x99%  Nov 
60%  Deo 
89%  Nov 

106     Deo 

30    May 

95%  Deo 

123    Dec 

89  Deo 
37%  Feb 
87     Nov 

17  Nov 
10%  D"C 
39%  Deo 
61%  Nov 
87%  Sept 
54  Feb 
43  Feb 
9:1      Dor 

82    Dec 

60%  Deo 

166%  Deo 
93     Hoc 


18%  Jan 
37%  Jan 
80    Jan 
11%  Jan 
8%  Mar 
32%  May 
86%  Mar 
95%  May 

103%  Jan 

102%  Feb 
98  Jan 
63    Mar 

111%  June 
80%  June 

118*4  May 
50%  Jan 

101%  Jan 
17%  Mar 
75    Jan 
167,  Aug 

65  July 
62%  Aug 
29%  Aug 
75  Nov 
82%  Ja» 

106% Jan 
19%  Mar 
71%  July 
93     Nov 
11284  June 
117%  Jan 
75    June 
126%  June 
121% Jan 
62%  Deo 
128% Jan 
220    Mar 
109»4  Jan 
68%  June 
100    June 
54%  Mar 
41%Jan 
72%  Jan 
87     May 
121%  Jan 

66  Jan 
76%  July 

102%  Jan 
lift    Jan 
51/>    Jan 
1P6    June 
101%  Oot 


*  Bid  and  asked  price*:  no  sales  on  this  day.    t  Ex-rlgbts.     I  Less  than  100  shares,    a  Ex-dlv.  and  rights.       m-fllTldend.     6  Before  payment  ot  first  Installment. 
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New  York  Stock  Record— Concluded -Pa^e  2 


Voi 

record  of  •■!••  during  trie  weak  of  atockt 

usually  Inactive.  »ea  MOaad 

paHe  preceding. 

MH  SHAKK 

PBH   SIIARB 

BI9B 

8BAMM, 

SaUtfor 

STOCKS 

Rangt    .Mi."   Jan.   1 . 

Mange  for  Prittomt 

at 

NEW   \OKK  HVOCK 

on  BOftl  i'f  lOOatofi  loll. 

Y*ar  11 

Sal ar day 
May  11. 

Uon 

May 

lay 

13. 

I'm  1 
May 

lay 
11 

Wednt 

May 

15. 

'I'll  in 
May  IC 

Mmj 

iy 
17 

liXCHA 

! .          i        Ii  1 

Lowell 

BioMH 

$  1><  ' 

s  ptT  ihart 

$  per  ihart 

t  per  thart 

1  ;„  r  than 

lnduatrlal&Mltc.(Con.)    Par 

5  per  iftare. 

%  per  thare. 

X  pit  ihart 

%  per  than 

131% 

132 

•180 

134 

•125 

188 

184 

134 

182% 

182% 

•181 

131 

Uurim  Bros ..100 

10^      1 

184     May  8 

89    Jan 

126%  Apr 

9% 

9% 

9% 

9li 

10% 

10% 

IOI4 

10% 

10 

10'2 

8,260    Untie  Copper  &  Zinc  v  t  c 5 

\  ur  25 

10%  Ft  1.   1 

•18>l 

1'J'S 

Iglj 

27 

331 2 

88 

81% 

27% 

29 

84 

27 

5  i.950 

Hut lo  4  Superior  Minim   .10 

10i2Jttli      2 

1.1,1  1 

12": 

52%  Jan 

•  ii 

441, 

1 1 la 

443s, 

48 

43ii 

48% 

43% 

11 

•II 

48% 

44% 

l  ,900 

California  Packing No  par 

36%  Jan     1 

.  Nov 

42%  Aug 

17 

17% 

Is 

17% 

Is 

1734 

1!) 

19% 

18% 

19% 

16, i 

California  Petroleum loo 

12     Jan     7 

19%  May  16 

10%  Deo 

30%  Jan 

48 

60 

60% 

60% 

50% 

51% 

58% 

53% 

9,700 

Do      pre! 100 

30     Jan     5 

Mayl7 

29'2  Noi 

62%  Jan 

67% 

CM    1 

68% 

OS'S 

69% 

697a 

72 

69% 

70% 

60,600 

Central    Leather .100 

61%  Jan  15 

1    1,  27 

55    Dec 

101'jJun 

101 

104 

I04i| 

104% 

•103 

101% 

104 

101 

•103 

104% 

•103% 

104% 

300 

Mo      prof ..100 

102i2  Marl4 

zl()7 

«7    Dee 

115% Jan 

84 

84% 

35 

85 

84% 

85% 

35 'a 

86% 

35 

35% 

0,400 

Corro  tie  PaSM  OOP No  var 

29%  Mar  6 

MaylO 

2  J       1  )<■(: 

41     Feb 

•SO 

82% 

82 

82 

82 

82% 

♦81% 

.S3 

82% 

83 

.S3 

83% 

1 ,200 

Chandler  Motorcar iou 

68% Jan     2 

95      1 

66     Not 

104%  Mar 

16% 

1 6% 

i6>a 

16% 

16% 

10% 

L6% 

16% 

16% 

17% 

L6% 

17% 

15,800 

chile  Copper 25 

14%  Apr     4 

17%  Jan     2 

11%  Nov 

27%  M  a  r 

43 

4314 

43 

43% 

43% 

44% 

44% 

457a 

45% 

47% 

IS, coo 

Chlno  Cop                            ..   6 

39      Mar25 

47%  Mayl6 

36%  Nov 

63*4  Mar 

•13 

431.1 

481s 

45»a 

18% 

44% 

44% 

49 

48% 

50% 

•IS 

49 

64,800 

Colorado  Fuel  4  Iron...  ..100 

34% Jan  29 

lay  10 

.        ;    N'OV 

68    June 

31% 

84% 

.•(lis 

34% 

84 

84% 

34% 

34 

3  i-'i 

84 

84% 

6,800 

Columbia  Gas  4Elec 100 

28%  Mar25 

35     Jan  311 

.  No\ 

47%  Apr 

•87 

89 

88 

88 

88% 

SSI  2 

89 

91% 

90% 

90% 

88 

ss 

1,700 

Consolidated  Ca.i  (S  Y)    .ioo 

.s  1     Jan     5 

92%  Feb     7 

76%  Deo 

134%  Jan 

70 

70 

•68% 

70i8 

♦07 

70% 

70% 

70% 

72% 

75% 

4.300 

Continental  Can.  [no 100 

677a  MaylO 

95    Feb  19 

76      Nov 

103%  June 

40' 2 

42 

42 

43% 

42% 

4338 

42 14 

42 

43% 

131.100 

Corn  Products  H  lining...  100 

2W7sJan  16 

4334Mayl3 

18    Feb 

37%  July 

:>>i 

981a 

98'a 

98% 

98% 

99 

99 

99 

gg 



1,0110 

Do      pref 100 

x90%Jan     7 

May  9 

8-' 

1123fi  Jan 

887] 

70 

70 

72 1., 

69 

71 

69% 

71% 

71 34 

74% 

70% 

72% 

115,100 

Cruclbla  Steel  of  America.  100 

52    Jan  12 

7  Ps  MaylO 

45V:  Dee 

91%  July 

•90% 

91 

91 

91 

♦90% 

91% 

91% 

91% 

91% 

91% 

•90% 

91% 

300 

Do      pref 100 

86     Jan  31 

91%  MaylO 

83     Dee 

117»i  Jan 

30% 

8212 

3214 

;i:ii2 

32% 

33 

3214 

3314 

31% 

33% 

31% 

32% 

70,400 

Cuba  Cane  Sugar No  par 

27%  Apr  10 

33%F<'b  20 

24%  Nov 

65%  Jan 

81% 

8134 

8144 

81% 

81% 

8134 

8134 

81 

81% 

81 

81 

2,100 

Do      pref 100 

78%  Mar25 

83     Feb  is 

74%  Dec 

94%  Jan 

58% 

60U 

B9i2 

63% 

60% 

63% 

6134 

03 14 

6 134 

63% 

61% 

Distillers'  Securities  Corp.  100 

133     Jan     2 

63%Mayl3 

11%  May 

44%  Oct 

•7 

8 

7 

7 

•7 

8 

7% 

7% 

8 

8% 

7% 

7% 

1 ,300 

Dome  Mines,  Ltd 10 

7    May  6 

10     Jan     4 

6%  Nov 

24%  Jan2 

32% 

34% 

3334 

36% 

33% 

35% 

34 

3434 

34 

35% 

34 

35% 

3.S.300 

Oaston  W  4  W  Ino.-A'o  j,ar 

31»4  Mar25 

39     Fob  13 

28     Feb 

41%  Aug 

148 

lis 

14812 

149 

149% 

149% 

149%  152 

151% 

153 

150 

151 

5,100 

General  Kleetrlo 100 

12734  Jan     7 

153     MaylO 

lis     Deo 

171»4  Jan 

119 

123% 

121 

120 

123 

126 

124%  12534 

125% 

128 

125 

12712 

30,700 

General  Motors  Corp 100 

10034Jan  15 

14134  Feb    9 

74%  Nov 

146%  Jan 

79 '2 

79 12 

80 

80 

80 

80 

79% 

80 

♦79 

80'4 

79% 

80% 

1,100 

Do     pref 100 

79    Apr  17 

88    Feb     1 

72*4  Deo 

93    Jan 

•44 

45 

45 

-It','-  ! 

44 

44 

♦42 

40 

44 

45% 

♦44% 

45% 

2,300 

Goodrich  Co  (B  F) 100 

38    Jan     2 

z50%  Feb     6| 

32%  Dec 

81%  Jan 

•96 

100 

•96 

100 

•95 

100 

♦96 

100 

♦96 

100 

•96 

100 

Do      pref 100 

96    Jan   10 

100     Feb  19j 

z91%Deo 

112    Jan 

•77 

79 

76 

78ia 

78 

78 

♦76 

78 

78 

80 

78% 

78% 

2,600 

Granby  Cons  M  8  4  P 100 

74    Jan  25 

80    MaylO 

65     Nov 

92%  Jan 

42% 

42% 

42% 

42% 

43 

43 

42% 

43% 

43% 

43% 

44 

44 

1,000 

Greene  Cananea  Copper..  100 

38%  Jan  17 

45    Feb    6 

34     Nov 

47    Jan 

105 

106 

105 

106 

105 

10934 

z86% 

9134 

88% 

92 

88 

88 

8,225 

Gulf  States  Steel  tr  ctrs.-.IOO 

86    Jan  15 

lll%Ai>r  25 

77      Nov 

137    Jan 

•96 



•96 

__   _ 

•96 

♦96 

♦96 

•96 

Do     1st  pref  tr  ctfs 100 

102    Jan  10 

102     Jan    10 

101%  Nov 

110    June 

•40 

4n2 

4 134 

42 

41% 

41% 

41% 

41% 

41% 

42 

41 

41% 

3,300 

Haskell  &  Barker  Car.. No  par 

34    Jan    5 

42%  Mar  4 

27%  Nov 

40    June 

5312 

54*8 

54i8 

551.1 

5334 

5434 

54 

5458 

54% 

5034 

54% 

55% 

77,950 

Inspiration  Cons  Copper 20 

42%  Jan  15 

5684  May  16 

38      Nov 

66%  June 

15 

15U 

15% 

16% 

10 

16% 

15% 

16 

16 

16 

15% 

1534 

3,800 

Internat  Agricul  Corp 100 

10    Jan     8 

16%  May  13 

734  Nov 

217g  May 

4712 

49% 

50 

54% 

5234 

53% 

•51 

55 

•51 

55 

50 

52 

5,900 

Do      pref 100 

38    Jan     5 

54%Mayl3 

26%  Nov 

60%  July 

130 

130 

•126 

131 

•126 

130 

•127 

129 

128 

129% 

♦127 

130 

500 

Intern  Harvester  of  N  J..  100 

111% Jan     2 

13134May  8 

100»4  Nov 

123    Jan 

25 

253s 

2512 

26 

25% 

26 

2434 

25% 

25% 

27 

26% 

29% 

72,100 

Int  Mercantile  Marine 100 

21     Jan  15 

31»4Feb  23 

17%  Deo 

36%  Mar 

92l2 

94 

94 14 

96% 

93% 

95% 

93% 

9434 

95% 

98% 

96 

102 

283,700 

Do      pref 100 

83%  Jan     2 

102%  Feb  18 

62%  Feb 

108%  Oct 

29% 

30's 

301.1 

31 

30% 

3034 

Z2S% 

29% 

29% 

29% 

29% 

29% 

31,700 

International  Nickel  (The). 25 

27    Jan   15 

31     May  13 

24%  Dec 

47%  Mar 

41 

42l2 

4178 

43l2 

41 34 

4434 

44 

45% 

43% 

4434 

42% 

44 

42,100 

Internationa!  Paper 100 

24%  Jan   15 

45%Mayl5 

18%  Nov 

49%  Jan 

62% 

63 

•62 

64 

62% 

63 

62% 

63% 

63 

63l2 

63 

63% 

1 ,900 

Do      stamped  pref 100 

58    Jan  22 

65%  Jan     3 

50%  Nov 

77%  June 

•43 

45l2 

45% 

4534 

4334 

4334 

44 

44% 

44% 

4434 

44 

46% 

2,000 

Kelly-Sprlugfleld  Tire          25 

41    Apr    2 

47% Jan  11 

3678  Dec 

64%  Jan 

3234 

33% 

3234 

33% 

32% 

33% 

32% 

33% 

33% 

34% 

33% 

34% 

25,000 

Sennecott  Copper No  par 

29     Mar25 

3478  Mayl6 

26     Nov 

50%  May 

85% 

86% 

86% 

8938 

87% 

8834 

87 

89 

88% 

91% 

88% 

90% 

38,400 

Lackawanna  Steel 100 

7334  Jan  12 

91%Mayl6 

68     Nov 

1037,  June 

14 

14i2 

1538 

16 

1534 

17% 

17% 

18% 

17% 

1734 

17% 

17% 

3,900 

Lee  Rubber  4  Tire No  par 

12    Apr    2 

1838Mayl5 

10%  Nov 

30    Jan 

•22 

23i8 

*22 

23% 

*22 

23% 

•22% 

23% 





♦22 

23% 

Loose- Wiles  Biscuit  tr  ctfs.100 

17%  Jan     8 

23     MaylO 

12%  Nov 

27%  Jan 

•62 

63 

*62 

63 

62 

63 

*62% 

75 

200 

Do     2d  pref 100 

53    Feb  15 

63    Mayl4 

55    Jan 

64    Jan 

•73 

75% 

*73 

75 

♦74 

75 

•73 

75 





*73 

75 

Mackay  Companies 100 

74     Marl8 

78%  Feb  28 

70     Nov 

89%  Feb 

*64 

65 

*64 

65 

*64% 

65 

*64% 

65 

♦64% 

65 

Do      pref 100 

57    Jan    4 

64     Apr  22 

57%  Deo 

67%  Jan 

•25 

26 

26 

26 

26% 

27 

27 

27 

26% 

2734 

27% 

28% 

2,900 

Maxwell  Motor,  Inc 100 

23% Jan  15 

32%  Feb  19 

19%  Nov 

tu%  Jan 

*53l2 

55 

54U 

55 

54% 

54% 

*53% 

54% 

54 

54% 

55 

55% 

900 

Do     1st  pref 100 

51     Apr  24 

84S4  Feb     8 

49     Dec 

74%  Jan 

•19 

20 

*19 

20 

♦19% 

21 

*20 

22 

20 

2134 

21 

21% 

800 

Do     2d  pref 100 

19%  May  9 

26    Feb    5 

13      Nov 

40    Jan 

97 

99U 

97U 

99 

96% 

97% 

97 

98% 

99 

102% 

9834  101% 

114,700 

Mexican   Petroleum 100 

79    Jan     5 

10238Mayl6 

67     Dec 

106%  Jan 

*91 

94 

94 

94 

200 

Do      pref.. 100 

87    Jan  15 

95     Feb  23 

8478  Nov 

9778  Jun< 

*28l2 

29 

2834 

28% 

29 

29% 

29 

29% 

29% 

30% 

29% 

30% 

7,700 

Miami  Copper 5 

27%  Apr  12 

33%  Jan  31 

25      Nov 

43%  Apr 

48% 

49 12 

49% 

50% 

50% 

52% 

51% 

5434 

56% 

61 

55% 

58 

189,200 

Mldvale  Steel  4  Ordnance. .50 

43%  Mar23 

61     Mayl6 

39%  Dec 

67%  June 

6712 

67% 

♦66% 

68 

*66% 

69 

68 

68% 

68% 

68% 

♦68 

69 

900 

Montana  Power 100 

66     Mar20 

73     Jan     4 

z58%  Dec 

109%  Jan 

•98% 

_   . 

*98l2 



*98% 

*98% 

♦98% 



*98% 

Do      pref... .100 

95     Marl9 

100%  Jan     3 

95%  De  ■ 

117%  Mar 

1534 

16 

*1534 

I6I4 

15% 

16 

16 

17% 

17% 

18 

16% 

17 

11,200 

Nat  Conduit  4  Cable  No  par 

13%  Apr    8 

1878Apr  22 

13%  Dec 

39    June 

50% 

50% 

51 

52 14 

51 

51% 

51% 

5134 

51% 

52 

51% 

54 

19,700 

Nat  Enam'g  4  8tamp'g 100 

37%  Jan     7 

54    May  17 

24     Feb 

46%  Oct 

•96 

98 

*96 

98 

*95 

97% 

*95 

97% 

*95 

97% 

*95 

97% 

96    Jan     2 

99%  Feb  20 

90%  May 

99%  July 

59 

61 

6H2 

6H2 

61 

61 

61% 

61% 

60 

61 

58% 

60 

1,900 

National  Lead 100 

43%  Jan     7 

6134Apr    4 

377g  Dec 

63%  Mar 

•1051$  107 

*105i8 

107 

*105% 

106 

♦105% 

106 

♦105% 

106 

♦105% 

105% 

Do     pref 100 

9934  Mar  2 

105    Apr  11 

99    Dec 

114    Jan 

•20% 

2034 

20% 

20% 

20% 

20% 

2034 

21% 

21% 

21% 

20% 

21% 

8,360 

Nevada  Consol  Copper 5 

1734  Mar25 

21%Mayl6 

16     Nov 

28%  June 

•128 

131"4 

•128 

132 

*125 

129 

129 

132 

133 

135% 

132%  132% 

2,800 

New  York  Air  Brake 100 

117%  Jan   12 

138     Feb  27 

98     Nov 

156    Mar 

•42 12 

45 

*42l2 

45 

42% 

43 

43 

43 

43 

43 

♦43 

45 

1,000 

North  American  Co 100 

42%  May  1 

46i->  Feb  23 

39     Deo 

72%  Mar 

3934 

40% 

40% 

40% 

40% 

40% 

40% 

42% 

41% 

4234 

z3934 

40% 

46,900 

Ohio  Cities  Gas  (The) 25 

35%  Mar25 

4234  MaylO 

3178Oct 

143%  Apr 

934 

934 

9% 

10 

934 

934 

934 

934 

934 

10 

9% 

10% 

7,200 

Ontario  Sliver  Mining 1C0 

4%  Jan  22 

10%  Apr    8 

3%  Nov 

7%  Sept 

31 

31% 

31U 

31l2 

31% 

32 

32 

32% 

32 

32 

31% 

31% 

2,800 

Pacific  Mall  SS .     5 

23% Jan  21 

32%  Apr  19 

18     Feb 

30%  June 

92 

92 

92 

92 

92 

92 

*9134 

92 

92% 

92% 

♦9258 

93% 

400 

Pan-Am  Pet  4  Trans,  pref.  100 

86    Jan     8 

96     Feb  27 

87     Nov 

98    Jan 

44 

44 

42l8 

43 

42 

42 

42% 

4734 

46 

47% 

4534 

48 

9,700 

People's  G  L  4  C  (Chic). .100 

39%  Jan     2 

55    Jan  31 

36    Deo 

106%  Jan 

27 

27 

27% 

27% 

•27 

28 

27% 

27% 

28% 

29 

28% 

29% 

3,300 

Philadelphia  Co  (Pittsb).._50 

21    Apr  12 

30    Jan     3 

24%  Deo 

42    Jan 

40% 

4112 

4138 

42l2 

41 34 

43 

41% 

4234 

40% 

42% 

40 

41% 

13,500 

Pierce-Arrow  M  Car No  par 

34    Jan   16 

43%  Mar  1 

25     Dec 

11»4  June 

*9512 

97 

97 

97 

*93 

101 

♦92% 

97% 

♦97 

98 

•94 

97% 

100 

Do      pref 100 

8934Jan  26 

97%Marl2 

88     Nov 

98%  Aug 

53% 

53% 

53i2 

54% 

53U 

54 

5334 

55% 

54% 

56% 

5334 

55% 

24,800 

Pittsburgh  Coal  of  Pa 100 

42    Jan   15 

5834  Feb  28 

37%  Deo 

54i<  Sept 

83% 

83% 

83l2 

83% 

*82 

8334 

83% 

83% 

*82 

84 

*82 

84 

800 

Do     pref 100 

7934  Jan     2 

84    Feb  19 

74    Deo 

90     Aug 

60% 

61 

61 

62 

61% 

62% 

z61 

6134 

61% 

62% 

61% 

61% 

9,010 

Pressed  Steel  Car 100 

5734  Apr  20 

69%  Feb  19 

49    Deo 

83%  Jan 

•93 

95 

♦93 

95 

*92% 

95 

*93 

96 

♦92% 

95 

♦92% 

95 

93    Apr  27 

97%  Feb  13 

i90     Nov 

il07    Jan 

•97 

9S12 

98l2 

98% 

*97 

100 

100 

102 

102%  104% 

104% 

104% 

2,800 

Publio  Serv  Corp  of  N  J.. .100 

98    Apr  17 

109%  Mar  5 

99     Deo 

131    Jan 

118%  119 

*117 

119 

118%  118% 

119 

119 

11734  119 

♦117% 

119 

1,500   Pullman  Company 100 

100%  Jan     7    119    MaylO 

106%  Deo     167%  Jan 

5534 

5638 

56% 

56% 

56 

56% 

5638 

57% 

5634 

5834 

56 

57% 

16,900 

Railway  Steel  Spring 100 

45%  Jan     7      5834Mayl6 

36%  Nov      68     June 

•95 

98 

97% 

98 

*9."> 

100 

♦95 

100 





♦98 

101 

200 

Do      pref 100 

95    Jan     2 

98     Feb  15 

88%  Deo 

101    Jan 

25% 

25'2 

25% 

25% 

25% 

2534 

25% 

25% 

25% 

26% 

2534 

26 

13,750 

Ray  Consolidated  Copper..  10 

2238jan  15 

26%  Mayl6 

19%  Nov 

32%  Apr 

8718 

8884 

SSi2 

91% 

89% 

01% 

90 

92 

9134 

96 

90% 

92% 

101,800 

Republio  Iron  4  Steel 100 

r72%Jan  15 

96    Mayl6 

60    Feb 

94%  June 

•98 

98*2 

98% 

9S% 

*98 

99 

99 

99 

♦98%  100 

♦99 

100 

300 

Do     pref ioo 

92%  Jan     2 

99%  Feb  19 

89     Deo 

10578  May 

79% 

80 

80 

80% 

79% 

80% 

80 

80% 

80 

80% 

81 

83 

2,900 

Royal  Dutch  Co  otfe    dep 

70%  Mar23 

83     Mayl7 

59    May 

73%  Nov 

•612 

7>2 

*6l2 

7% 

7 

7 

*7 

8% 

7% 

7% 

8 

9% 

1,900 

Saxon  Motor  Car  Corp. ..100 

6%  Apr  17 

11     Jan  31 

478  Nov 

68    Jan 

♦142 

143% 

142% 

143% 

140 

141 

139 

140 

140 

140 

140 

141 

1,800 

Sears,  Roebuck  4  Co 100 

139    Mayl5 

156    Feb  15 

123%  Deo 

238%  Jan 

I6I2 

16% 

16% 

17% 

16 

17 

1634 

1634 

17% 

18 

*17 

18 

1,900 

Shattuck  Arls  Copper.         10 

15%  Jan  17 

18%  Feb  19 

15    Deo 

29%  Mar 

2738 

28% 

28 

28% 

28% 

28% 

2834 

30 

29% 

30% 

2834 

29% 

19,100 

Sinclair  OH  4  Ref'g...,Vo  par 

25%  Apr  11 

39     Feb    5 

25%  Deo 

59*4  Mar 



__   _ 

63 

63% 





6234 

63 

62% 

65% 

63 

64 

5,600 

Sloss-Sheffleld  Steel  4  Iron  100 

39    Jan  24 

65%Mayl6 

33%  NOV 

74%  Mar 

37 

37% 

3712 

39% 

3734 

39% 

39% 

40 

3934 

41 

40 

43% 

58,100 

Studebaker  Corp  (The)...  100 

33%  Apr  24 

56%  Feb  19 

33%  Nov 

110%  Jan 

•75 

90 

•75 

90 

*75 

90 

90 

90 

♦75 

90 

♦75 

90 

100 

86%  May  3 

95    Feb    6 

85     Nov 

108% Jan 

4334 

4414 

43i2 

44% 

43% 

44 

43% 

44% 

44% 

45% 

43% 

44 

5,300 

Superior  Steel  Corp'n 100 

34%  Mar25 

45%  May  3 

30%  Nov 

51%  June 

•95 

99 

*95 

97 

•95 

99 

♦95 

97 

*96 



♦95 

99 

1 

Do     1st  pref 100 

95    Feb  16 

95    Feb  16 

96     Deo 

102%  July 

17 

17U 

17 

17'4 

17% 

1734 

17% 

18 

1734 

18% 

17% 

17% 

13,900 

Tenn  Copp  4  C  tr  otfs./Vo  par 

12%  Jan    2 

lS34Apr  25 

11     Nov 

19%  June 

14912  151% 

150 

152% 

150%  152 

151% 

156 

156 

15934 

155 

158 

23,200 

Texas  Company  (The) 100 

136%  Jan     7 

16034Feb    2 

114*4  Deo 

243    Jan 

59 

61% 

61 

02% 

61 34 

6334 

60% 

62% 

59% 

61% 

58 

59% 

80  168 

Tobaoco  Products  Corp 100 

48%  Mar25 

6334  Mayl4 

42%  Deo 

80%  Aug 

•87 

92 
102% 

925g     943.1 
*99%  102 

9434 
*100 

95 
103% 

•86 
♦100 

94% 
103% 

9234 
"100 

9234 
103% 

92% 
♦100 

92U 
103% 

1,900 

Do      pref ioo 

z87%  Marl9 
100    Apr    9 

95     Mayl4 
104%  Mar  2 

z86     Dec 
x83    Deo 

105    Mar 

•98% 

Underwood  Typewriter 100 

107    Aug 

*79 

80 

80 

80 

80 

80 

♦78 

80 

79% 

79% 

79 

79 

400 

Union  Bag  4  Paper  Corp. .100 

65    Jan  24 

SO    Mayl3 

69%  Deo 

112    Jan 

44 

4414 

44 

44% 

43% 

43% 

43% 

44 

42% 

44% 

43 

43 

4,500 

United  Alloy  Steel No  par 

37    Jan     2 

44%  MaylO 

34%  Deo 

49%  June 

9112 

94l2 

ill 

94% 

9234 

93% 

91 

9234 

91% 

9234 

91% 

9134 

15,400 

United  Cigar  Stores 100 

83»4  Mar28 

99    Jan  23 

81%  Nov 

127%  Aug 

•103 

112 

♦103 

112 

*103ig  115 

§103 

103 

♦103 

115 

♦103 

115 

12 

101%  Jan     5 

106    Apr  10 

98%  Deo 

120*4  Mar 

125 

125 
1512 

125i2  125i2 
15l2     15% 

125%  12534 
1534     1534 

125 
1534 

125 
1534 

126 
1534 

127 
10% 

126%  128 
16        1638 

1,900 
3,800 

United  Fruit ioo 

116%  Jan  16 
11%  Apr    6 

133    Feb  18 
19    May  7 

*105    Deo 
10     Nov 

154%  Jan 

•1412 

US  Cast  I  Pipe  4  Fdy loo 

24%  June 

•42 

403.! 
13114 

*4234 
130 

45% 
133% 

4334 
130 

4334 
132% 

•43 
131 

45% 
132% 

45 

131% 

45% 
134 

♦44        40 
13034  132% 

400 
42,900 

41     Mar26 
114    Jan     5 

4734  Feb    1 
134    MaylO 

42    Deo 
98%  Nov 

63    Jan 

130 

U  8  Industrial  Alcohol 100 

171% June 

•95 

97 

*95 

97 

96 

96 

97 

97 

96% 

90% 





400 

94%  May  1 

99     Mar21 

88     Nov 

106    June 

57U 

573.i 

58 

60 

58% 

59% 

58% 

58% 

58l2 

60% 

58 

59% 

22,200 

United  States  Rubber 100 

61    Jan  15 

60%Mayl6 

45    Deo 

67    Aug 

•103 

104i2 

10412  10412 

•103%  105 

105 

105 

♦104 

105 

105 

105% 

500 

Do     1st  preferred 100 

i95     Jan  15 

105%Mayl7 

91    Deo 

11 4% Jan 

42 

42 

42 

42 

42 

42 

42 

43 

43 

44 

43i4 

4334 

2,800 

U  S  Smelting  Ref  4  M           60 

32%  Apr  12 

48%  Feb  19 

40    Deo 

67%  Jan 

•4214 

X09ia 

•42ia 
110 

443g 
112 

•42%    44% 
109%  11138 

•42%     44% 
10934  11178 

♦42% 
111% 

4434 
113% 

•42%     44% 
110%  112% 

1434225 

Do     pref so 

4238Apr  12 
86%  Mar25 

45%  Feb     1 
11384  Mayl6 

48%  Nov 
79%  Deo 

52%  Jan 

107% 

United  States  Steel  Corp.,100 

138%  May 

110%  11012 

110 

110% 

110 

110% 

110%  110% 

10934 

110% 

110%  110% 

3,500 

108     Mar25 

112%Jan  31 

102%  Deo 

121%  Jan 

8238 

82i2 
14 

82 
13?4 

83 

1 33,i 

82-2 
1334 

83% 
13% 

82% 
14 

83% 
14% 

83% 
14 

87% 
14% 

84 
14 

85% 
14 

30,100 
1,800 

Utah  Copper io 

7684  Mar25 
11% Jan     2 

87%  Mayl6 
15%  Feb  18 

70%  Deo 
9%  Deo 

118%  May 

•13 

Utah  Securities  v  t  o 100 

24*4  Jan 

47>8 

47l2 

46l2 

47% 

46% 

4638 

4638 

47 

46% 

47% 

46% 

46% 

5,800 

Virginia-Carolina  Chem IOO 

33%  Jan     2 

48%  May  8 

26     Nov 

46    May 

•106 

108i2 

•106 

108>2 

•106 

108% 

♦;oo 

108% 

♦106 

108% 

♦106 

109 

08    Jan  16 

109    May  2 

97     Deo 

112%  Jan 

68% 

68% 

•68I2 

70 

69 

69 

•68% 

70 

70 

70 

568 

68 

733 

Virginia  Iron  C  4  C 100 

50    Jan     5 

70%  Mar22 

48    Feb 

77    Mar 

94% 

94l2 

94% 

94% 

94% 

9434 

94% 

94% 

93 

94 

93 

93 

2,125 

Western  Union  Telegraph.  100 

85%  Jan     2 

95%  Apr  15 

*78    Dee 

99%  Jan 

42 

42l( 

42'2 

42% 

42% 

42% 

42% 

46% 

45% 

47% 

44% 

40% 

41,900 

Westlnghouse  Eleo  4  Mfg.. 50 

38% Jan  17 

47%  MaylO 

33%  Deo 

66    May 

•62 

70 

•62 

70 

•62 

70 

•62 

70 

•62 

70 

•60 

72 

Do     1st  preferred 60 

59     Jan  11 

64%  Feb  20 

52%  Deo 

70%  Jan 

•39U 

40% 
17% 

•40 

1714 

42 
17% 

40% 
17% 

40>4 
173.1 

40% 

17% 

40% 
18 

40% 

18% 

40% 
19% 

41 
19% 

41 

21% 

1,100 
116,600 

White  Motor 60 

36%  Jan     2 
15% Jan   15 

45%  Feb  20 
22    Jan     3 

33%  Nov 
15     Nov 

52%  Jan 

17 

Willys-Overland  (The) 26 

38%  Jan 

80'4 

8OI4 

80 

80 

80 

80 

81 

81 

1,015 

Do    pref  (new) 100 

75    Jan     3 

82%  Marl9 

69     Nov 

100    Mar 

56% 

57U 

57 

57% 

57 

59% 

58% 

60% 

5734 

61 

5734 

68ia 

8,800 

Wilson  4  Co,  Inc.  v  t  0...100 

45%  Jan     2 

61     Mayl6 

42     Nov 

84%  Mar 

•114 

115 

114%  114% 

*114%  116 

•114 

115 

♦11434 

115 

♦114 

115 

100 

Woolwortb  (F  W) 100 

110     Mar25 

120%  Jan     3 

9978  Deo 

151    Jan 

•11312  115 

♦113% 

115 

*114 

116 

•115 

116 

♦114 

116 

11434  11434 

100 

Do      pref 100 

11484  May  17 

114%  May  17 

113    Deo 

126%  Jan 

•49% 

51% 

50 

51 

40% 

5034 

♦4934 

51 

50% 

50% 

4934 

49% 

1,700 

Worthlngton  P  4  M  v  t  0.100 

34    Jan     4 

61%  May  7 

23%  Feb 

87%  June 

•89 

91 

♦89 

91 

88% 

88% 

•87 

91 

♦87 

90 

♦87 

90 

167 

85%  Fob     5 

91%  Apr    6 

88     Nov 

97%  June 

•66% 

69          68 

68 

•67 

68%    *66 

69 

♦66 

68%     *66 

69 

400        Do     pref  B 100 

59     Jan   18 

68%  May  6 

50     May 

63    Jun. 

••  Bid  and  asked  prlooi:  no  siies  on  this  day. 
■  'i«t«  •)!    lajji't       t  lOt   l(<n  1m  !, 


]  Lass  thin  100  shire* 


t  Sx -rights 


0  Par  S10  per  abare.      ■  Par    S100   per  share. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly    2103 

In  Jan.  1909  the  Exchange  method  of  quoting  bonds  was  changed  and  prices  are  now— "and  inuireif — except  for  interest  and  defaulted  bonds. 


BONOS 

IX.  Y.  STOCK  EXCHANGE 
Week  ending  May  17 


U.  S.  Government. 

O  8  8Kb  Liberty  Loan..  1932-47 
U  8  4s  converted  from  lat  Lib- 
erty Loan 1932-47 

U  8  4a  2d  Liberty  Loan.  1927-42 

US   4J4s   converted   from    1st 

Liberty  Loan 1932-47 

V  8   4>£a   converted    from    2d 
Liberty  Loan 1927-42 

U  S4^a  3d  Liberty  Loan.1928 
U  8  2a  oonaol  reslatered..  .41930 

TJ  8  2a  oonaol  coupon (J1930 

U  8  3a  registered *1918 

0  8  3a  coupon 41918 

U  8  4a  registered 1925 

V  8  4a  coupon 1925 

U  8  Pan  Canal  10-30-yr  2s_,tl936 
U  8  Fan  Canal  10-30-yr  2s  reg  '38 

U  8  Panama  Canal  3a  g 1961 

U  8  Philippine  Island  48.1914-34 

Foreign  Government. 

Asaer  Foreign  Saeur  5a 1919 

Anglo-Froncb  5-yr  da  Exter  loan. 
Argentine — Internal  5a  of  1909.. 
Bordeaux  (City  of)  3-yr  68.1919 
Chinese  (Hukuang  Ry) — 5s  of  '11 
Cuba — External  debt  5a  of  1904. 
Exter  dt  5s  of  '14  sar  A. -.1949 

External  loan  4  Ha 1949 

Dominion  o!  Canada  i  6a.. .1921 

Do  do  1926 

Do  do  1931 

Frenob  Repub  5Hs  secured  loan. 

JapaneBC  Govt — £  loan  4 Ha.  1925 

Second  series  4 Ha 1925 

Do    do     "German  stamp' 

Bterllng  loan  4a „__.1931 

Lyons  (City  of)  3-yr  6e 1919 

Marseilles  (City  of)  3-yr  68..  1919 

Mexico — Exter  loan  £  5a  of  1899 

Gold  debt  4a  of  1904... ..1954 

Paris.  City  of.  6-year  6s 1921 

Tokyo  City — 5a  loan  of  1912 

C  K  of  Gt  Brit  A  I  2-yr  6S..1918 

3-year  5H%  notes 1919 

5-year  6H%  notea 1921 

Convertible  5H%  notes.1919 
ITiese  are  prices  on  Ike  baits  of 

State  and  City  Securities. 

H  Y  City — iXs  Corp  stock.  1960 

4  He  Corporate  stock 1964 

4  H  s  Corporate  Btock 1966 

4Mb  Corporate  atock 1965 

4 Ha  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  atock 1958 

4%  Corporate  atock 1957 

4%  Corporate  stock  reg  .1958 

New  4Ha 1967 

4H%  Corporate  stock... 1957 
3H%  Corporate  atock— .1954 

S  Y  State—  4s 1961 

Canal  Improvement  4s.. .1961 

Canal  Improvement  4s 1962 

Canal  Improvement  4a...  1960 
Canal  Improvement  4H8-1964 
Canal  Improvement  4  Ha.  1965 
Highway  Improv't  4H8..1963 
Highway  Improv't  4Ha— 1965 

Virginia  funded  debt  2-3s 1991 

6»  deferred  Brown  Bros  otfs 


■S". 


J  -D 

J  -D 
M-N 

J  -D 

M-N 
M-  S 

Q-  J 

Q-  J 
Q-F 
Q-F 
Q-F 
Q-F 
Q-F 
Q-N 
Q-M 
Q-F 


F-A 
A-O 
M-  8 
M-N 
J  -D 

m-  s 

F-A 
F-A 
A-O 
A-O 
A-O 

f"-a 
J  -  J 

j"-"j 

M-N 
M-N 

Q-  J 

J  -D 

A-O 
M-  S 
M-  S 
M-N 
M-N 
F-  A 
%bioi 


AS-  8 

M-  S 

A-O 

J  -D 

Nl- 

M-N 

M-N 

M-N 

M-N 

M-N 

M-N 

M-N 


an 
J 
I 
J 

J  -  J 
J  -  J 
M-  S 
M-  8 
J  -  J 


Railroad. 

Ann  Arbor  1st  g  4s 41995  Q-  J 

Atchison  Topcka  &  Santa  Fegen 

g  4s 1995  A-O 

Registered 1995  A-O 

Adjustment  gold  4s 41995  Nov 

Registered 41995  Nov 

Stamped 41995  M-N 

Gonvgold4s 1955  J  -D 

Oonv  4s  lasue  of  1910 I960  J  -D 

Bast  Okla  Div  1st  g  4s...  1928  M-  8 
Rocky  Mtn  Dlv  1st  4s...  1965  J  -  J 
Trans  Con  Short  L  1st  48.1958  J  -  J 
Cal-ArliiatAref  4Ha"A"1962  m-  8 
a  Fe  Prea  *  Ph  lat  g  5s...  1942  M-  S 

Atl  Coast  L  1st  gold  4a 41952  M-  8 

Gen  unified  4Ha ...1964  J  -D 

Ala  Mid  1st  gu  gold  6s... 1928  M-  N 
Bruus  A  W  lat  gu  gold  48.1938  J  -  J 
Charles  A  Sav  1st  gold  78.1936  J  -  J 

L  A  N  coll  gold  4s 01952  M-N 

Sav  F  A  W  1st  gold  69 1934  A-O 

1st  gold  5s 1934  A-O 

811  8p  Oca  A  G  gu  g  4s 1918  J  -  J 

Bait  A  Ohio  prior  3Hs 1925  J  -  J 

Registered 41925  Q-  J 

lit  60-year  gold  4s 41948  A-O 

Registered 41948  Q-  J 

80-yr  oonv  4Ha 1933 

Refund  A  gen  6s  Series  A.  1996  J  -D 

Pitts  Juno  1st  gold  6s 1922  J  -  J 

PJuno  A  M  Dlv  1st  g  3Hn  1925  M-  N 
PLEA  WVaSya ref  4s__  1941  M-N 
8outhwDlvistgold3Ha.l92o  J  -  J 
Cent  Ohio  R  1st  o  g  4Hs..ie30  M-  S 
CI  Lor  A  W  con  1st  g  58. ..1933  A-O 
Monon  River  1st  gu  g  5s  .1919  F-A 
Ohio  River  RR  1st  g  5s.. .1936  J  -D 

General  gold  6s 1937  A-O 

Pitts  Clev  A  Tol  1st  g  Cs  .1922  A  -  O 

Buffalo  R  A  P  gen  g  6b 1937  M-  S 

Consol  4H« 1957  M-N 

All  A  West  1st  g  4s  gu 1998  A  -  O 

Clear  A  Mah  1st  gu  g  6s.. 1943  J  -  J 
Roch  A  Pitts  1st  gold  8s..  1921  F  -  A 

Consol  1st  g  8s._ 1922  J  -D 

Canada  Sou  cons  gu  A  6a.  1962  A-O 
Oar  Clinch  A  Ohio  1st  30-yr  68  '38  J  -D 
Central  of  Ga  lat  gold  6s..pl945  F-A 

Consol  gold  5s. ...1946  M-N 

Chatt  Dlv  pur  money  g  4s  1951  J  -D 
Mao  A  Nor  Dlv  1st  g  6s..  1946  J  -  J 

Mid  Ga  A  Atl  Dlv  58 1947  J  -  J 

Mobile  Dlv  1st  g  58 1946  J  -  J 

OenRRABof  GaooIg6s..l937  M-N 

Oent  of  N  J  gen'l  geld  6s 1987  J  -  J 

Registered 41987  Q-  J 

Am  Dook  A  Imp  gu  6s.. .1921  J  -  J 

Leh  A  Hud  Rlv  gen  gu  g  5a. '20  J  -  J 

N  Y  A  Long  Br  gen  g  4b.. 1941  M-  S 

Osnt  Vermont  1st  gu  g  4e..«1920  q  -  F 

Ohesa  A  O  fund  A  lmpt  68..1929  j  -  J 

1st  consol  gold  6b 1939  m-N 

Registered 1939  m-N 


Price 
Friday 
May  17 


Bid         Ask 

98.98  Sale 

95.10  Sale 
94.96  Sale 


97.84  Sale 
97       98 

97     

99%  Sale 

99       9934 

105     10534 

105     

96% 

9612 

80     


96%  Sale 
92%  Sale 
81%  8312 
89%  Sale 
60  66 
98%  Sale 
9314  Sale 
80U  83U 
9534  96 
92i2  Sale 
91 34  Sale 
98I2  Sale 
8334  Sale 
83%    88 

"ff "  ".'.'-'. 

89i2  Sale 
89i2  Sale 
4012  45 
30  40 
85  Sale 
77  79i2 
9912  Sale 
9738  Sale 
95U  Sale 
9912  Sale 


91  '2  Sale 
91%    92 
91%  Sale 
9734  Sale 
9734  Sale 
8738    87% 
8738    87% 
87%  ... 
85i2    87 
97U    98 
9738— _. 
77%    80 
94%    96 
94%  ... 
94%    98 
94%    96 
106     10734 
100     104% 
105%  -- 
100     104% 

79 

48%    50 


52       54 

82  %  Sale 
80% 


7.; 
73 

76% 

89 

88% 

91% 

80 

79% 


70 
1 

74% 

87 

87% 

86 

68 

77 

7934 

86  100 
8334  Sale 
77       79% 

953g 

76%  -- 

107%  .- 
72%    73% 

107      ... 

95% 

98% 

8834  Sale 

87* 

78i2  Sale 


Week's 
Range  or 
Last  Sale 


Low 
98.92 


94.60 
94.60 


High 
99.04 


95.82 
95.78 


97.52 
97% 
97% 
9938 
9938 

105% 

105% 
9734 
97% 
84 

100 


96% 
9138 
83% 
89 
60 
98% 
93% 
84 
95% 
92% 
9134 
97% 
8334 
83% 
7734 
74% 
89 
89 
40% 
33ig 
84% 
75% 
99% 
97% 
94U 
99 


98.40 

Apr  '18 

Apr  '18 

9938 

99% 

105% 

May'lS 

Oot  "17 

Feb  '18 

Deo  '17 

Feb  '15 


97 
93 

Apr  '18 
90 

Apr  '18 
98% 
93 14 

Apr  '18 
96 
93 
93 
98% 
8334 

May'lS 
78% 

Mar' 18 
90 
90 

May' 18 

Deo  '17 
8534 
78% 
99% 
98 
9538 
99% 


•03 
is 

as 


No 
4463 


477 
11076 


15941 


102 
1032 


242 


3 

19 

963 

1 

"32 

161 
161 


91 

90% 

91% 

97 

96% 

87% 

87% 

87% 

85% 

95 

96% 

78 
101 

94% 
100 

95 
10634 
103 
105 
100>4 

74 

50 


92 

May'lS 

92 
9734 

9734 

8734 

87% 

8738 
Mar' 18 
Apr  '18 
May' 18 
May'18 
July'17 
Apr  '18 
Nov'17 

95 
Mar' 18 
Sept' 17 
Apr  '18 
Apr  '18 
Deo  '17 

50 


79% 
81 


7934 
82 


82% 
73 


86% 
76 
85% 
83%  .. 

92%  -- 


91% 

88     Sale 


99%  107 
85%    99-2 
75     ... 

h:>    ... 

100%  10a 
100%  102% 

91  92 
7d  HI 
97%  102 

89% 


72 
85 
85 
90 


79 
101U 


93 

Said 
103 


103 

100 
09 

94%  101  p, 
92   .. 
06   7>'s 
.s:i%  87 
Bee,  Bala 


55     Mar"  IS 

81%  82% 
80  Apr  '18 
73%  May'lS 
85%  NoV17 
76%  May'lS 

87  87 
85  8734 
91%  Oot  '17 
78     Aug'17 
77     Apr  *18 

83  May'lS 
99-%  July'17 
83%  8334 
79%  79% 
9934  Oot  "17 
85     Sept' 17 

129%  Aug  '16 
73%  73% 
115  July'17 
106  July'15 
99%  99% 
88%  89 
90%  8ept'17 

77  78% 

92%  Mar' 17 

80  80 

80%         82 

112  Jan  '12 
83%  May'lS 
72%  75% 
84%        84% 

100  Apr  '17 
95%  Apr  '18 

101%  Nov'16 
99%  Oot  '17 

88  88 
99%  Mar' 18 
99      Mar'18 
99%  Oot  '17 
07      Nov'16 

103%  Feb  '16 

101  101 
103%  Apr  'IS 

01  91% 

84  Deo  '17 
97%  May'lS 
90     May'lS 

78  Aug'17 
90  May'lS 
97%  Juae'17 

104%  Apr  '17 
90  Aug  '17 
103         L08 

102  102 
May'18 
Apr  '18 

100%  Jan  '13 
66  Mar'18 
80  Apr  MS 
98%        90% 

104%  Jan  '17 


233 
186 
565 
416 
444 
562 


45 


11 


84 


99 
100 


Range 

Since 

Jan.  1. 


Low    High 

97.20  99.30 

94.60  98.40 
94.60  97  98 


97.52  99.10 
97  97% 
97%  97% 
99  9938 
98%  9938 
105  105% 
105     10538 


97%    97% 


94%  97% 

88%  93 

78  83% 

84  90% 

53%  60% 

90%  98% 

90%  93% 

80  84 

93%  96 

90%  9534 

88%  94 

94  98% 

80%  92% 

83%  92% 

77  81 

74%  76 
84 
81 
40 


90 
90 
42% 


81%  89% 
68  78% 
97  99% 
95%  98 
91%  9538 
91%  100 


8734  92 

87%  90% 

87%  92 

93%  9734 


93 

85 
85 
85 
85 


9734 
8734 
87% 
87% 
86 


93%    96% 
93%    97 
76       78% 


94%    97% 


94%    90 
105     106'4 


104%  107% 
100%  100% 


44       52 


55  59 

80  85% 

80  80 

71%  76 


71%    78 

81%     S7 
82       87% 


80% 
82% 


81 
76 


84% 
82% 


70       73% 


99       99% 

85%    89% 


76       78% 


76%    80 
80       83% 


82       83% 
72       76 
81       85 


95%    95% 


88       88 
99%    99% 
99       99% 


101      103 

99%  lo:s% 
86%    91% 


96%    97% 
87%    90 


90       90 


100      104 
102      104 
98%    99% 
100      100 


65  65 
80  80 
95     100% 


BONOS 

H.  Y.  STOCK  EXCHANGE 

Week  ending  May  17 


Chesapeake  A  Ohio  (Con) — 

Ueaeral  gold  4H& 1992  M-  S 

Registered 1992  M-  8 

30-year  convertible  4H8--1930  F-A 
30-year  oonv  secured  6s..  1946  A-O 

Big  Sandy  lsn  4s ...1944  J  -D 

Coal  River  Ry  lat  gu  4a. .1945  J  -D 

Craig  Valley  lat  g  5s 1940  J  -  J 

Potta  Creek  Br  1st  4s 1946  J  -  J 

R  A  A  Dlv  lat  con  g  48...1989  J  -  J 

2d  couaol  gold  4a 1989  J  -  J 

Greenbrier  Ry  1st  gu  g  4a.  1940  M-  N 
Warm  Springs  V  1st  g  5a..  1941  M-  S 

Ohio  A  Alton  RR  ref  g  3a...  1949  A  -  O 
Railway  1st  lien  3Hs 1950  J  -  J 

Chicago   Burlinyton    &    Quincy 

Denver  Dlv  4s 1922  F-A 

Illinois  Dlv  3Hs 1949  J  -  J 

Illinois  Dlv  4a 1949  J  -  J 

Iowa  Dlv  sinking  fund  5s.  1919  A-O 

Sinking  fund  4s 1919  A-O 

Joint  bonds.     See  Great  North 

Nebraska  Extension  4s 1927  M-N 

Registered 1927  M-N 

General 4s 1958  M-  E 

Ohic  A  E  111  ref  A  imp  4s  g..l955  J  -  J 

U  8  Mtg  A  Tr  Co  otfa  of  dep.. 

1st  consol  gold  6s .1934  A-O 

General  consol  1st  58 1937  M-  N 

U  8  Mtg  A  Tr  Co  otfs  of  dep 

Guar  Tr  Co  ctfs  of  dep 

Purch  money  lat  coal  5a.  .1942  F-A 
Chic  A  Ind  C  Ry  1st  6s.  ..  1936  J  -  J 

Chicago  Great  West  lat  4s.  .1959  M-  S 

Chlo  Ind  A  Louisv — Ref  68.1947  J  -  J 

Refunding  gold  6s 1947  J  -  J 

Refunding  4a  Series  C 1947  J  -  J 

Ind  A  Louisv  1st  gu  4s 1956  J  -  J 

Chic  Ind  A  Sou  50-yr  48 1956  J  -  J 

Ohio  L  S  A  East  1st  4H8-.-1969  J  -D 

Chicago  Milwaukee  A  St  Paul — 

Gen'l  gold  4s  Series  A...el989  J  -  J 

Registered el989Q-  J 

Permanent  4s 1925  J  -D 

Gen  A  ref  Ser  A  4H8 a2014  A  -O 

Gen  ref  conv  Ser  B  58 a2014  F-A 

Gen'l  gold  3  Ha  Ser  B el989  J  -  J 

General  4Hs  Series  C...el989  J 

25-year  debenture  4a 1934  J 

Convertible  4Ha 1932  J 

Chic  A  L  Sup  Dlv  g  5a.. .1921  J 

Chlo  A  Mo  Rlv  Dlv  6s 1926  J 

Chic  A  P  W  1st  g  5s .1921  J 

C  M  A  Puget  Sd  1st  gu  48.1949  i 
Dubuque  Dlv  1st  s  f  6b...  1920  J 
Fargo  A  Sou  aasum  g  6a..  1924  J 

La  Crosse  A  D  1st  5a 1919  J 

Wis  A  Minn  Dlv  g  58 1921  J 

Wis  Valley  Dlv  let  6b 1920  J 

Milw  A  No  1st  ext  4 Ha. -1934  J 
Cona extended  4 Ha 1934  J  -D 

Ohic  A  Nor  West  Ex  4a  1886-1926  F-A 

Registered ..1886-1926  F-A 

General  gold  3 Ha 1987  M-N 

Registered z>1987  Q-F 

GeneraKs 1887  M-N 

Stamped  4a 1987  M 

General  6s  stamped 1987  M 

Sinking  fund  6s 1879-1929  A 

Registered. 1879-1929  A 

Sinking  fund  6s 1879-1929  A 

Registered 1879-1929  A 

Debenture  5s 1921  A-^ 

Registered 1921  A-O 

Sinking  fund  deb  5a 1933  M-N 

Registered 1933  M-N 

DesPiaineaVal  Istgu4Hal947  M-  S 

Frem  Elk  A  Mo  V  1st  6a.  .  1933  A  -  O 

ManQBAN  Wlst3Ha.l941  J  -  J 

MllwA8Llstgu3Ha...l941  J  -  J 

Mil  L  S  A  West  1st  g  6a..  1921  M-  8 

Ext  A  imp  a  f  gold  5s..  .1929  F-A 

Ashland  Dlv  1st  g  6s.. .1925  M-  8 

Mich  Dlv  1st  gold  6S..1924  J  -  J 

MlI8parANWlstgu48.1947  M-  8 

St  L  Peo  A  N  W  1st  gu  58.1948  J  -  J 

Chicago  Rock  Ial  A  Pao— 

Railway  general  gold  4s...  1988  J  -  J 

Registered 1988  J  -  J 

Refunding  gold  4a 1934  " 

20-year  debenture  6s 1932 

RI  ArkALouls  lst4Ha..l934 
Burl  O  R  A  N— 1st  g  5s..  1934 
C  R  I  F  A  N  W  1st  gu  58.. 1921 
Choo  Okla  A  G  gen  g  6s..ol919 

Consol  gold  5s 1952 

Keok  A  Des  Moines  let  5s. 1923 
St  Paul  A  K  C  Sh  L  lat  4  He  "41 

Ohio  St  P  M  A  O  cons  6s...  1930 
Coca  6s  reduoed  to  3 Ha..  1930 

Debenture  5a 1930 

North  Wisconsin  1st  6s.. .1930 

St  P  A  8  City  lat  g  8b 1919 

Superior  Short  L  1st  6b  g. 01930 

Chic  T  H  A  So-East  1st  5s. .  I960 

Chlo  A  West  Ind  gen  g  6a..»1932 
Consol  60-year  4a 1962 

Cin  H  A  D  2d  gold  4Ha 1937 

C  Find  A  Ft  W  lat  gu  4s  g.1923 
Day  A  Mich  lat  oone  4HB.1931 

Clev  Ota  Ch  A  St  L  gen  48.1993 

20-year  deb  4He 1931 

General  5a  Series  B 1993 

Cairo  Div  1st  gold  4s 1939 

Cin  W  A  M  Div  lat  g  4s.. 1991 
St  L  Div  1st  coll  tr  g  4a..  1990 
Spr  A  Col  Dlv  lstg  4s...  1940 

W  W  Val  Dlv  1st  g  4s 1940 

O  I  St  L  A  C  oonsol  6a 1920 

lat  gold  4a *1936 

Registered *1938 

Cin  8  A  CI  oona  1st  g  6s..  1923 
O  C  O  A  I  gen  cona  g  6a..  1934 

Ind  B  A  W  1st  pre!  4s 1940 

O  Ind  A  W  1st  pref  6s...<ll93S 

Peoria  A  East  1st  cona  4a.  1940 

Income  4b 1990 

Cleve  Short  L  1st  gu  4  H  a. . .  198 1 

Colorado  A  Sou  lat  g  4s 1929 

Refund  A  Ext  4%s 1935 

Ft  W  A  Den  O  lat  g  8a.. .1921 

Conn  A  Paa  Rlvs  1st  g  4a...  1943 

Cuba  RR  lat  60-year  6a  g..l962 

Del  Lack  A  Western — 

Morris  A  Ens  1st  gu  SHa.2000 

NY  Laok  A  W  1st  6a 1921  - 

Construction  6a 1923  'V 

Term  A  Improve  4a 1923 [M-N 

Warren  lat  rel  gu  f  8Ha..2OO0  F  -  A 


^«C 


Price 

Friday 

May  17 


Bid  Ask 

78    Sale 


A-O 
J  -  J 
M-  S 
A-O 
A-O 
J  -  J 
M-N 
A-O 
F-A 
J  -D 
J  -D 
M-  8 
J  -  J 
A-O 
M-  8 
J  -D 
Q-M 
J  -  J 
J-  J 
M-N 
J 
J  -D 
J  -  J 
J  -D 
J  -  J 
J  -  J 
M-N 
M-  S 
J  -  J 
M-N 
Q-F 
Q-F 

J  -  J 
J  -  J 

A-O 
Q-  J 
A-O 
Apr 
A-O 
F  -A 
M-N 
J  -D 
A-O 


J  -D 


_192l|J  -  J 

.  A 


75%  Sale 
8134  Bale 
70  75 
65      


63  ... 
73  82 
62       82% 

65% 

93% 

51%  52 
41     Sale 

99%  101 
7534  76 
8334  87 
99  101 
97% 

91%    92% 


81       83 

27       30% 

27       31 

100     100% 

84% 

74 

90 

51     

10     

5938  Sale 
99  105 
80       9734 


71 

78% 

74S4 

7634 

81 

81% 

77 

"81% 
63 
74 
95% 


Sale 
7834 
71% 
82% 
72 

Sale 


96 

"98  " 
97% 
9634 

~9S" 
85 
81% 
88 
85 
70% 


97% 
83% 

100 

108 

103  % 
99 


89% 
73 


80% 

8234 

— -.- 

83 

99% 

104 



94% 
9234 
9538 
91 
93  % 
92% 
77% 
104% 
52 


100 

102" 
97 
97 
97 


101%  102% 

98      

102     

102     

7ji4    78% 
93        95 

70%    77 

*70     

OS  Sale 
70  80 
64%  Sale 
87  96 
92      100 

9  4% 

75       90 

55%     60 

69     Sale 

105     112 

SI      

90%     9G 

100% 

100%  103 
84%    95 

75 

103%  105 
66     Sale 


Week's 
Range  or 
Last  Sale 


Low 

78 

86% 

74% 

81 

84 

85% 

96s4 

84% 

73 

71 

88% 
113% 

52 

40 


High 

78 

Mar' 17 

75% 

82% 

Apr  '17 

Nov'16 

Feb  '16 

Jan  '13 

Nov'17 

Oot  '17 

Sept'16 

Feb  '15 

Apr  '18 

41 


99%  Apr  '18 
75  75 

85%  May'18 
98  May'18 
97     Jan  '18 


93 

91 

82% 

28 

28 
100 

87 

70 

76 

9734 

32 

58% 

99 
100% 

84% 

70 

96% 

97% 

7334 

92% 

81 

68 

78 

72% 

80% 

66% 

74 

97 

94 

97 

79 

99% 
104% 

98 
100% 

97% 

85 

81% 

89 

86% 

70% 

81% 

8034 

81 

99% 
104% 
109% 
104 
103% 

95 
100 

97 

94% 
101% 
105 

88 


9438 
Mar'18 
83 
28 
29 
100 
June' 17 
Feb  'IS 
July'17 
Feb  '13 
Mar' 17 
59% 
99 
Apr  '17 
Apr  '17 
Nov'16 
Jan  '17 
Deo '16 

75 
Feb  '16 

82 

69 

7834 
Aug  '17 
Apr  '18 
May'18 

74% 
Jan  '18 
Feb  '18 

97 
Deo  '17 

99% 
Sept'17 
Jan  'IS 
Sept'17 

97% 
Apr  'IS 
Feb  '18 
Jan  'IS 
Oot  '17 
May'18 
Oct  '16 

8234 
May'lS 
May'lS 
Deo  '17 
Apr  '16 
Sept'17 
Apr  '16 
Mar'18 
Jan  'IS 
May'lS 

94% 
Oct  '16 
Apr  'IS 
Jan  '17 


No. 

2 


43 
275 


101%       1011 
98     Apr  'IS 
111%  Deo  "15 
111%  Nov'16 

73%  May'lS 
98     Oct  '17 


96 

63       63% 
73%     74% 
75        85 
01%    81% 

62  65% 
83%    70 
61% 

63     

102 

75%    87 


87% 

101      105 
66     


48       53 
12%    20 
86%     87% 
84%    88 
71       72 

90     

S4      

95 


73        79% 
101%  102 
95% 

00% 


71% 

66 

70 

03% 

96 

97% 

97 

97% 

60 

68 
106% 

85% 

85% 
IIS 
100% 
105% 

82 
103% 

0.r>% 

90 

88 

96 

6  l 

74% 

80 

83% 

65 

73% 

102% 

87 

88% 
102% 
107% 

94 


76 
71% 
6S 
May'lS 
64% 
Feb  '18 
June'17 
May'18 
July'15 
60 
69 
May'lS 
Mar'18 
Mar'lS 
Nov'16 
Apr  "IS 
Nov'lfl 
Jan  '17 
May'lS 

66 
May' 17 
Mar'll 
Jan  '1 

63% 
Apr  '18 
Apr  'IS 
Mar' 17 
May'lS 
May'lS 
June'l 
Nov'ir. 
Oot  '17 
Deo  '17 
May'l." 
Jan  '17 
Aug'17 
July'08 


46     Mar'18 

\pr  '18 

71% 
97      \pr  'is 


94     Feb  '16 

75%  Apr  '18 

102 

\pr  'IS 

Pan   '18 

102%  Feb  '08 


12 


10 


13 


Range 

Since 

Jan.  1. 


Low    High 
72       78 


65%    75% 
76       82% 


50  52 

35%  47% 

9758  99% 

73  75% 

82  87% 

98  99% 

97  97 

91%  9438 

91  91 

80  84% 

25  30 

22  29 

98  101 


70       70 


54       60% 
98     100% 


7334    79 


76%  82 
6434  70 
76       80 


80%  84% 

66%  74 

71%  75% 

97  97 

94  94 

95%  98% 


99%    99% 


98       98 


97%  97% 

35  85 

81%  81% 

89  89 


70       73% 


79%    85% 
81       81 
9978  103 


95       96% 
100     100 
93%    97 
94%    94% 


101     105 


100%  102% 
98       98 


73%    73% 


18 


73  77% 

71%  7138 

62%  68% 

66  71 

62  64% 

96  96 


95     100 


57       60 
59       69 
102     106% 
85%    S5% 
85%    85l8 


100%  100% 


103%  104 
64       64 


59       63% 
74% 
SO      80 

lis" " 

63       66 


46  61% 

121]  13 

88  90 

82%  86% 

96  97 


73V,     75% 
100%  102% 

98 
93%     93% 


•No  prloe  Friday;  latent  tola  week    <i  Due  Jan    <l  Due  April,  e  Due  May.  gOmtmne.  ftDueJuly.  ADueAug.  oDueOot.  j  Due  Nov.  9  Due  Dee.    (Option  sale. 
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;anq:c 
Week  andlna  May  17 


i;4. 


j  -  J 

M-N 
A  -O 
A  -O 
M-N 


ueu*itrt  a  Hudson — 

1st  lino  euulu  g  *  H« IK 

lai  A  ref  la 1943 

20  year  r.nnv    ">s    ..    .         _l')3.' 

Alb  A  Susy  0ODV  3  *9 11140 

■  A  JHriito«ii  [at  Vs.. 1921 

Denver  it   Bio  Craiulo — 

l3t  COM3  g    is.. 1936 

Cansul  gold  4Hs laao 

Improvement  gold  6a 1928 

lat  A  refunding  6s 1955 

'.iloGr  June  1st  gu  g  ">s  ..1939 
Slo  Ur  Sun  Idt  gold  4s...  1910 

Guaranteed .1940 

Rio  Or  West  lat  gold  4s..  1939 

Mtgr  A  coll  trust  4s  A..  1949 

Del  A  Mack—  lat  Hen  g  4s. .  1995 

Q-jW  4s 1995 

Del  Rlv  Tun — Ter  Tunics  1901 
Dul  Mlaaabe  A  Nor  gen  6s. .  194 1 

Dul  A  IrouRange  1st  5s 1937 

Registered 1937 

Dul  Sou  Saore  A  Atlgos.  ..1937 
Elgin  Jollet  A  East  1st.  g  5a.  1911 

Erie  1st  consul  gold  7s 1920 

N  Y  A  Erie  1st  ext  g  4s... 1947 

3d  ext  gold  5s 1919 

8dextg»ld  4^s .1923 

4iheit  gold  5s 1920 

Stn  ext  gold  4s.. 192* 

N  Y  L  E  4  W  1st  g  fd  7s. .  1920 

irle  1st  cons  g  4s  prior 1990 

Registered 1998 

lat  consul  gen  Men  g  4a.  1990 

Registered 1990 

Perm  coll  trust  gold  4s..  1951 
80-year  oonv  4s  Series  A  1953 

Go         SerteaB 1953 

Oeu  oonv  4a  Series  D. . .  1953 
Ohio  A  Erie  lat  gold  6a. . .  19S2 
Olev  A  Mahon  Vail  g  68..  193a 
Erie  A  Jersey  lat  s  I  68...1955 
Genesaeo  River  1st  s  t  6s. .1957 
Long  Dock  conaol  g  Ga  ..1935 
OoalA  RR  lat  cur  gu  8s.  1922 
Dock  A  Impt  lat  ext  5a  1913 
If  Y  A  Green  L  gu  g  5s  1946 
«  Y  Suag.  A  W  1st  ref  58.1937 

2d  gold  4Ha 1937 

General  gold  6s 1910 

Terminal  lat  gold  5s...  19 13 

Mid  ot  N  J  lat  ext  6s 1910 

Wllk  A  East  1st  gu  g  63.  1942 
Ev  A  Ind  lat  cons  gu  g  fls  1928 
Bvanav  A  T  H  lat  cons  8s.. 1921 

lat  general  gold  5a 1942 

Mt  Vernon  1st  gold  6s  ..1923 
Sull  Co  Branch  1st  g  5s  1950 
Florida  E  Coast  lat  4Hs.._1959 
Fort  St  U  D  Co  1st  g  4  Ha  1941 
Ft  Worth  A  Rio  Or  1st  g  4a  1928 
Galv  Houa  A  Hen  lat  6a  1933 
Great  Nor  C  B  A  Q  coll  4a     1921 

Rsglatered... A1921 

1st  A  ref  4^8  Series  A...  1961 

Registered 1961 

9t  Paul  M  &  Man  4a 1933 

1st  conaol  gold  6a 1933 

Registered 1933 

Reduced  to  gold  4Vss.l933 

Registered  ...         1933 

Mont  ext  lat  gold  4a  ..1937 

Registered 1937 

Pacific  ext  guar  4a  £...1940 
«:  Minn  Nor  Dlv  lat  g  4a  1948 
'Jinn  Union  1st  g  6s..       1922 

Mont  C  lat  gu  g  6s 1937 

Registered 1937 

1st  guar  gold  5s 1937 

Will  A  8  F  lat  gold  5a.  .1938 
Green  Bay  A  W  deb  ctfa  "A". 

Debenture  ctfa  "B" 
Gull  A  S  1 1st  ref  A  t  g  5a"  41952 
Hooking  Val  lat  cona  g  4Xs  1999 

Registered 1939 

Ool  A  H  V  1st  ext  s  4s..    1948 

Ool  A  Tol  1st  ext  4s..       1956 

Houaton  Beit  A  Term  1st  6a  1937 

Illinois  Central  1st  gold  4a     1951 

Registered 1951 

l8tgold3Ha— 1951 

Registered 1951 

Extended  lat  gold  3V4%---1951 

Registered 1951 

lat  gold  3a  sterling."!     1951 

Registered 1951 

Collateral  truat  gold  4a       1952 

Registered 1952 

1st  refunding  4a 1955 

Purchased  lines  3  Ka._  1952 
L  N  O  A  Texas  gold  4a  .  1953 

Registered 1953 

Cairo  Bridge  gold  4a. .  .1950 
Lltobfieid  Dlv  lat  gold  3a  1951 
Loulav  Dlv  A  Term  g  3  Ha  1953  J  -  J 

Registered  .... 1953  J  -  J 

Middle  Dlv  reg  6a..  1921  F  -  A 

Omaha  Dlv  lat  gold  3a...  1951  F  -  A 
3t  Louts  Dlv  A  Term  g  3a  1951  J  -  J 

Gold  3V<s 1951  J  -  J 

Registered 1951  J  -  I 

aprlngl  Dlv  lat  g  3Hs..  1951  J  -  J 
Western  lines  lat  g  4a..     1951  F  -  A 

Registered     1951  F  -  A 

Bellev  A  Oar  lat  6s 1923  J  -D 

Carb  A  Shaw  lat  gold  4s     1932  M-  S 
Chle  St  L  A  N  O  gold  6s.. 1951  J  -D 

Registered 1951  J  -D 

Gold  3Ha 1951  J  -D 

Registered 1951  J  -D 

Joint  1st  ref  6a  Series  A. 1963  J  -D 
Memnb  Dlv  lat  g  4a..  1951  J  -  O 

Registered 1951  J  -D 

8t  Loula  8ou  lat  gu  g  4a  1931  M-  S 
Ind  HI  A  Iowa  1st  g  4a  .  1950  J  -  J 
IntAGreat  Nor  let  g8a._  1919  M-  N 
James  Frank  A  Clear  1st  4s  1959  J  -D 
Kansas  City  Sou  1st  gold  3s  1950  A  -  O 

Registered     1950  A  -  O 

Ref  A  Impt  5a Apr  1950  J  -  J 

Kanaaa  City  Term  lat  4a  .   1960  J  -  J 
Lake  Erie  A  Weat  1st  g  68..1937  J  -  J 

2d  gold  6a 1941  J  -  J 

North  Ohio  lat  guar  g  5s..  1945  A-O 

Leh  Val  N  Y  Istg-ug4>i8.  .1940  J  -  J 

Registered     .    .  1940  J  -  J 

Lehigh  Val  (Ha)  cons  g  48.J.2003  M-  N 

General  oone  4Hs 2003  M-N 


J 
J 
J 
V 
J 
J 

J  -  J 
J  -  J 
A-O 
J  -D 
J  -D 
M-N 
J  -  J 
A-O 
A  -O 
J  -  J 
M-N 
M-  S 
M-N 
M-  S 
M-  S 
A-O 
J  -D 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F  -A 
A-O 
A  -O 
A  -O 
M-N 
J  J 
J  -  J 
J  -  J 
A  -O 
M-N 
J  -  J 
M-N 
J  -  J 
F  -A 
F- A 
M-N 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
A  -O 
J  -D 
J  -  J 
J  -  J 
A-O 
J  -  J 
Q-  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -D 
J  -  i 


Price 

PridtV 
Mag  17 


81.1 


Aek 


ft 
J 
J 
J 
J 

J  -D 
Feb 
Feb 
J  -  J 
J  -  J 
J  -  J 
A-O 
F- A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
A-O 
M-  S 
M-  S 
A-O 
A-O 
M-N 
J  -  J 
M-N 
M-N 
J  -D 
J  -  J 


-i.ilu 

87«1     '.»J;; 

7  J      Sale 

101% 

68    B  da 

71      Sale 
76 

.1  >      S.un 
95 


61%    66 

52        58 


77  %  Sale 

97i2  100-8 

91      101 

....  .._. 

87 %  102 

101      101% 

7;)        98% 

90>8 

96     

95% 


100     

6712    68% 


50     Sale 

73 

77i2    70l2 
48%  Sa'e 

49     Sale 

53%  Sale 

91      

80     

100 

96     103?8 
107      

"so~"  zzzz 

88     

65       74% 
62 

62 

77i2 

76       94 
74 


Wttkt 
hail  Sale 


Low 


I  Huh 


M      Apr  'Is 

si 
88      May  is 
72 
113%  Deo  '10 


65 

71 
72 

S2ia 

37 


71 
71 

Aug  1; 
OH4  Apr  -ll 
39     July    17 

51  May' is 
82  Deo  16 
75i2  July  10 
7014  77'2 
99%  Deo  17 
97  'J  7 

105'2  Mar  OS 
87      Mar' 18 

101     Jan   '17 

101  101 

78  Apr  '18 
90 '8  Mar' 18 
93i2  J  tn  'is 
9912  July '17 
9434  Nov' 15 

107i2  Deo  '10 
G7i2  6712 
84  Deo  '10 
57 
Juu<.  16 
78% 


55 
73 
78 
48 14 
47 
5134 
91 
10678  Jan 


49 14 
49 14 
53% 
91 
17 


90      

5012 


75       92 12 

"55"  -Z" 

88 

9334  Sale 

"88""  "90"" 


88     

107  113 
99i8  117 
9312  95 
85is  99 
8234  86 
81       89 


8014  8612 

100% 

105      

94ig  — 
93 


77 
77 


79i2 
91g 
78 
78 


70l2    87i2 

7012 

95 

95 
93 
90 
71 


69 

73 

68 

62% 

6258 


75       81 

65U  ... 
79  7912 
6H4  75 
71%  76i2 
70  84 
7034  ... 
56U  ... 
6512    78% 


95% 

58U  -- 
58       61 
6512    6834 
63     -- 

79U 

72i2    79 


10734 

"9738  ZZ 
"63*  ZZ 


86I2    92i2 
68 14    90 


7612  — 
7334  98 
93  96 
77  85 
56       62% 


80  Sale 
76  Sale 
78-2    90 

81 

85 

87       94% 
83i8     93 
7712    78 
8512    8934 


100  May' IS 
10334  Aug  '17 
11012  Nov'17 
103  Jan  •IS 
10212  July-17 
85  Jan  '18 
7434  Feb  "18 
100U  Deo  '06 

61  Apr  '18 
108  Jan  '17 
108     Jan    17 

62  Feb  18 
23i2  Jan  '17 
97  Nov'17 
8512  June'17 

108      Nov'll 

95  June'12 
81  May'18 
92  Aug  '10 
5612  Oct  '17 
80I2  June'16 
9334  94 
93U  93U 
88%        90 

96  June'16 
S9i2  Apr  '18 

108     Apr  '18 

118     Apr  '17 

95     May'18 

10212  May'16 

85     Apr  '18 

95'2  Mar' 16 

80I2  Nov' 15 

80%  Deo  '17 

IOOI4       IOOI4 

113     June'17 

136%  May'00 

9312  Apr  '18 

10934  Aug  '16 

6934  Deo  '16 

9%  9% 

78     May'18 

7512  May'18 

98i2  Jan  '14 

82%  Aug  '17 

75     Feb  '18 

90%  Apr  '17 

87      Mar' 18 

92      Sept'17 

78%  Deo  '17 

84      Nov'15 

80     June'17 


Since 
Jan.  1. 


So.  how    man 


10 


,ii 


in 


127 

~"e 

20 

01 

212 

1 


131 

3 
5 


80     July'09 


77% 

9514 

79% 

71 

76% 

72 

89 

74 

65i4 

83 
102 

58% 

62 

63 

80 

80% 

79 

92 
117% 

90 

97 
114 

90 


Apr  '18 
Sept' 12 
79% 
71 
May'18 
Feb  '18 
Apr  '17 
Feb  '14 
May'18 
Aug  '12 
June'16 
Apr  '18 
Mar'18 
Apr  '18 
June'16 
Nov' 16 
Mar'18 
Nov'10 
May' 10 
Jan  '17 
Mar'18 
Feb  '11 
Oct  '09 


87  May'18 
70%  Nov'17 
65  Nov'17 
89  Feb  '18 
89  Apr  '17 
93  93 

82%  June'17 
59  Apr  '18 
63  Oto  '00 
80 
76% 
Mar'18 
80%  Feb  '17 
89%  Mar'17 
85  Apr  '18 
89  Oot  '17 
78  Apr  '18 
87     Apr  '18 


79 
76 
86 


03%    94 

I 
71        70 


00 1 2  09 

OS  71 

72  70 14 

4S%  55U 


63%     67% 
50       55 


73        77% 


97        97 
82"  "8"7" 


00      101 
78      178 
96%    96'i 
93%    95 


65       69 


49%    57% 

75"%  "79" 
42  49% 
42%    49U 

48i2    56 
8734    93 


98%  100 


103      103 


85 
75 


61       61 


62       62 


81       81 


92  94% 
91 34  93% 
86%    89 


86%    89% 
108     108 


93%    95 


81%    85 


100%  100U 


92%    93% 


7         9% 
76%    83 
75%    78 


67%    75 


87       95 


72%    78% 


79  83 

70  71 

74  76% 

72  72 


64%    71 


58%    58% 

62  62 

63  63 


79       79 


97       98 


86%    91 


80       80 
90""  "93" 


58       61%. 


7334  80 
74%  78 
78       92 


85       9434 


78 
90% 


BONOS 

N     Y.  STOCK  EXOIIAVUK 

We.jk  ending   May    17 


•5«. 


Lull  V  Term  Ry  1st  gu  g  6s . .  194 1 
Itflglslered ..1941 

Lab  v%>l  1 : ..  il  Co  1st  gu  g  5*.  1933 

RegtaiorcJ    1938 

1st  lut  reduoed  to  4a 1933 

Leh  A  N  Y  lat  guar  g  4a. .  .1943 
Ratrfatand  ....  .i:t\;, 

Loo  :  laid  .  ild  .is     '.  11 1 1 

.    A1931 

General  imio  la . 

Perry  gold  44a .    .l'.)22 

Oold   4a 1932 

Unified  gold  4a 1949 

Debenture  gold  5a 1934 

30-year  p  ra  dab  5a 1937 

1 1'j.ir  refunding  gold  4s 1949 

itMlsiercd 1949 

N  ybam  u  1st  eon g Sa.1935 

N  Y  A  II  11  1st  imIO  5a 1927 

Nor  Sh  H  1st  con  g  gu  5s.ol932 

Louisiana  A  Ark  lat  g  5a...  1927 

Louisville  4  Nashv  geu  6s..  1930 

Gold  58.. 1937 

Unified  gold  4a 1910 

Registered 1910 

Collateral  trust  gold  5s...  1931 

E  H  A  Nash  lat  g  0a 1919 

L  Ciu  A  Lex  gold  4H9...1931 

N  O  A  M  1st  gold  0a 1930 

2d  gold  68 1930 

Paducah  &  Mem  Dlv  4a..  1946 
St  Louis  Dlv  lat  gold  6a.. 1921 

2d  gold  3a 1980 

Atl  Knox  A  Cin  Dlv  4a.. .1955 
Atl  Knox  A  Nor  1st  g  5a..  1940 
Hender  Bdge  lat  3  f  g  6a.  .1931 
Kentucky  Central  gold  48.1987 
Loi  A  East  lat  50-yr  5s  gu  1985 
LA  NAM  AM  1st  g4Hs  1945 
L  A  N-South  M  Joint  4s..  1952 

Registered 61952 

N  FlaAS  lstgug5a 1937 

N  A  C  Bdgo  gea  gu  g  4  Hs.  1945 
Pensac  A  Atl  lat  gu  g  6S..1921 
6  A  N  Ala  cons  gu  g5s.-.1939|F 
Gen  cona  gu  50-year  5s.  1963 1 A  - 

LA  Jeff  BdgeCogu  g  4a. ..1945  M- 

Manlia  RR— Sou  lines  4a.. .1930  M  - 

Mex  Internat  1st  coos  g  4a..  1977  M- 
Stamped  guaranteed 1977  M- 

Mldiand  Term— 1st  a  f  g  5s.  1925  J  - 

Minneapolis  A  St  Louis — 

1st  gold  7s 1927  J  - 

Pacific  Ext  1st  gold  6s 1921  A- 

lst  conaol  gold  5s 1934  M- 

lst  A  refunding  gold  4e  ..1949  M- 
Ref  A  ext  50-yr  5s  Ser  A . .  1 962  Q  - 
Dea  M  A  Ft  D  lat  gu  4s..  1935  J  - 
Iowa  Central  lat  gold  5a.. 1938  J  - 
Refunding  gold  4a 1951  M- 

MStPA3SMcong4slntgu.l938  J  - 

1st  Chic  Term  s  f  4a 1941  M- 

M  S  S  M  A  A  1st  g  4s  lnt  gu."26  J  - 

Mississippi  Central  1st  5s...  1949  J  - 

Missouri  Kansas  A  Texaa^ — 

1st  gold  4a 1990  J  - 

2d  gold  4a (71990  F  - 

1st  ext  gold  5s 1944  M- 

lat  A  refunding  4s 2004  M- 

Trust  Co  certfs  of  dep 

Gen  sinking  fuDd  4Ha.  1936  J  - 
St  Louis  Div  1st  ref  g  4a. .2001  A  - 
5%  secured  notes  "ext" '16  .. 
Dall  <k  Waco  1st  gu  g  5s. .1940  M- 
Kan  City  A  Pao  1st  g  4a.  .1990  F  - 

Mo  K  A  E  lat  gu  g  5s 1942  A  - 

M  K  A  Okla  lat  guar  6a. .1942  M- 
M  K  A  T  of  T  1st  gu  g  58. 1942  M- 
8her  Sn  A  So  lat  gu  g  5s  1942  J  - 
Texas  A  Okla  1st  gu  g  5a..  1943  M- 

Mlsjourl  Pacific  (reorg  Co) 

1st  A  refunding  5s  ...       1965  .. 

1st  A  refunding  5s 1923  .. 

1st  A  refunding  5s 1926  -. 

General  4a 

Missouri  Pao  1st  cona  g  8s"  1920  M- 

40-yeargoldloan4a 1945  M- 

3d  7a  extended  at  4%         1938  M- 

Boonv  St  L  A  S  lat  5s  gu  1951  F  - 

Cent  Br  D  P  1st  g  4s.  1948  J  - 

Pao  R  of  Mo  lat  ext  g  4a     1938  F  - 

2d  extended  gold  6s         1938  J  - 

St  L  Ir  M  A  S  gen  oon  g  5s.  1931  A  - 

Gen  oon  stamp  gu  g  5s     1931  A  - 

Unified  A  ref  gold  4s.   "1929  J  - 

ReKlaterod 1929  J  - 

Rlv  AG  Dlv  1st g  4a       1933  M- 
Verdl  V  I  A  W  1st  g  5a.. .1926  M- 

Mob  A  Ohio  new  gold  6s  .      1927  J  - 

latextgoldfla J1927Q- 

General  gold  4s .1938  M- 

Montgoinory  Dlv  lat  g  6s  1947  F  - 

St  Loula  Dlv  5s. 1927  J  - 

St  LA  Cairo  guar  g  4a..      1931  J  - 

Nashv  Chatt  A  St  L  lat  5s     1928  A  - 
Jasper  Branch  1st  g  8a       1923  J  - 

Nat  Rysof  Mexprllen4Ks  1957  J  - 
Guaranteed  general  4s       1977  A  - 

Nat  of  Mex  prior  lien  4Xa..l926  J  - 
1st  conaol  4s.. 1951  A  - 

New  Orleans  Term  1st  4s."  1953  J  - 

NO  Tex  A  Mexico  lat  6s.  ..1925  J  - 
Non-oum  Income  5s  A..     1935  A  - 

New  York  Central  RR— 

OonvdebOs 1935  M - 

Consol  4s  Series  A...  .  1998  F  - 
Ref  A  Imp  4Kb  "a" 2013  A  - 

Naw  York  Cont  A  Hud  Rlv — 

Guar  3Hf 1997  J  - 

Reglatered 1997  J  - 

Debenture  gold  4a 1934  M- 

Reglatered 1934  M- 

LakeShoreoollg3Ha 1998  F  - 

Reglatered .      1998  F - 

Mich  Cent  coll  gold  3 Ha..  1998  P 

Reglatered 1998  F  - 

Battle  Cr  A  Stur  1st  gu  38.1989  J  - 
Beech  Creek  1st  gu  g  4s..  1938  J  - 

Reglatered 1936  J  - 

2d  guar  gold  6a 1936  J  - 

Registered 1938  J  - 

Beech  Cr  Ext  1st  g  3Ha. 61961  A  - 

Cart  A  Ad  lat  gu  g  4a 1981  J  - 

Oouv  A  Oawe  1st  gu  g  5a.  1942  J  - 
Moh  A  Mai  lat  gu  g  4a. ..1991  M- 


Prtc« 

yrilait 
May  17 


N  J  Juno  R  guar  lat  4a...  1986 

N  Y  A  Harlem  g  8  Ha 2000 

N  Y  A  Northern  lat  g  58-1923 


/HI 

10U4 


100 


Aik 
103 
106 


80% 


95% 

84% 


100   » 

95 


73% 
73% 


78 
97 
Sale 
75% 


94 

0  1 
82 
85'4 
100% 
97 
86% 
81 

100% 
91 

101% 
9334 
72% 

100% 
51% 
76i2 
96% 

101% 
73% 
95% 
8 134 
67% 


100 

93% 

87i2 
11234 

99 

86% 

86 

99 

"95"% 
106 

"80"% 

"58*14 
77% 


81 
96 
91% 
81% 


Wetkt 

Range  or 
Latl  Salt 


how  High 

103  Mar'18 

113  Mar'17 

100  Maris 

105  Oot 


87     Apr  '17 


95 

94U 

85% 

90 
99% 

sy 

97 

7234 

75 

96 

103% 
92% 

100 
00 

109% 
94% 
86% 
96% 
99 

103% 
87 

106 

104% 
90% 

lOOij) 
58% 
74 

108% 

105% 
73 
95% 
94 
67% 
95 
9534  10134|   96% 
82% 
100% 
9534 
9134 
58% 


108% 

100 

100 


* 100 

74%     7934 
45       46 
44        47 


81        8434 
44       45 
86     Sale 


89 14 


94 


63  637s 

32%  40 

28  41«4 
43%  Sale 

47% 

27  29 

40 

30  40 


69 

36%  60 

55  87 

52%  55 

60 

49 


81 
90% 

87i2 
5834 
99 
5634 


85 
91% 
89 
Sale 
99% 


71% 
78% 
88 
93% 

"75% 


69% 


100% 
92 
62 
80 
87% 
71% 
98  lg 
973g 
25 


83 

'76  ~ 

"7l" 
i02"'2 


92 

85 
100 
102% 

30 


97% 
102% 
99 
93% 
79 


Apr  'Is 

Feb  '17 
July'l 
Oct  '00 

May' 17 
Jan     18 

73% 
May']  s 
Jan  '11 
Apr  'IS 
Apr  '18 
Aug  '16 
M  u'ls 
109% 
Apr  'IS 

86% 
Jan  '17 
Mar'18 
July'17 
Apr  'IS 
Aug  '17 
Feb  17 
Apr  '12 
Jan  is 
Mar' IS 
Apr  'IS 
Jan  '17 
Aug'17 
May'18 
May'18 
Aug  '17 
Apr  'is 
Feb  05 
Jan  '18 
May'16 
Feb  '18 
Apr  '18 
Jan  '18 
Apr'17 


Hanoe 
Since 
*  Jan.  I. 


Lom     High 
102      102 


90%  101 


91  »4    95 


97        97 

72  75 

73  79>2 


92%    92% 


87%     90 

109      109»4 

93%    94% 

83        88% 


99       99 


100%  100% 

58        58% 

74        79 


73        74 
91%    96 


67%     67% 


96%    96% 

102"%  102"% 
99        99 
93%    93% 


77  Mar'  10 
75  Nov'10 
91%  Juna'17 

104  Feb  '18 
103  Oct  '16 
75  May'18 
43%  45 12 
46  Apr  '18 
60  Feb  '15 
81  Apr  '18 
44  45% 

86  86 

92  Jan  '17 
85%  Nov'17 
95     Deo  '16 

63%  61% 
31  May'18 
32%  Nov'17 
43%         45 


29 
40 


29 
Nov'16 


69%  Apr  '17 
58  Jan  '18 
36  Apr  '18 
55%  Deo  '17 
50%  Apr  '18 
51  Deo  '16 
40     Jan  "18 


21 


03 
93 
46% 


94 
Sale 


94  Sale 
75  Sale 
SO       S4 

71%    74 
69       73% 
80%  Rale 


62%    65% 
64% 

03       6334 


80% 

"84""  ZZZZ 


65%  ... 


79% 

67% 

71% 

95% 


81 

90% 

88% 

58% 

99 

60 

82 
100 

97% 

78% 
10034 

93% 
102 

7458 

80% 

70 

78 
101% 

95 

65% 

93 

90 

77 

97% 
HO'4 

30 

35 

96% 

30 

63% 

9334 

45 


82 

90% 
May' IS 

59i4 

99 
July'17 
Apr  '17 
Feb  '13 
Deo  '13 
Apr  '18 
Apr  '18 

93% 
July'14 

76 
Oct  '17 

70 
Sept' 15 
Mar'18 

95 
Apr  'IS 
July'17 
Aug'17 
Deo '17 

97% 
Mar'17 
May'17 
Aug'16 
Feb  '13 
Oot  '18 

64 
May' IS 

47 


93%         94% 
7434         75 
83%         84 

70  May' IS 
70%  7034 
79%  80% 
92  Deo  '16 
64%  C4i2 
67»4  Sept'17 
6334  Mar'18 
75     Mar'17 


96%  Apr  '17 

9534  Nov'16 

104     May'16 


S9      Nov'16 


79%  Apr  'IS 

S9%  Feb  '16 

80     May' 17 

101     June'17 


22 


362 
3 


194 
2 
2 


104     104 


75 

45% 

46 


75%    81 
40%    46% 
83%    86% 


60%    64% 
28       35 


40       45 
27"  "34" 


58 
37 


49       56% 


40  40 

79  86 

90  92 

86%  90 

55%  59»4 

98%  99% 


78%    80 


90%    95% 
72%    76"" 


66%    71 

101%  161% 
92       95 
65%    65% 


97%  101 


60  64 

92  9414 

40  49% 

91%  94% 

71%  75 

80  85 

70  74% 

70  70% 

7434  S0% 


61        65% 


62%    68% 


79%    79% 


•  No  prtoe  Friday    latest  bid  and  asked  this  week,     a  Due  Jan.     6  Due  Fob.     a  Duo  June,     ft  Due  July.     0  Due  Oot      4  Option  sale. 


Mat  18  1918.] 
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BONDS 

N.  Y.  8TOCK  EXCaANGS5 
Week  ending  May  17 


11 


N  Y  Gent  tHRRH  (Co*.)— 
N  Y  4  Pu  1st  oons  gu  B  4a  199.1 

Pine  Creek  reg  guar  Oa 1932 

RW4  O  oon  1st  est  59..S1922 

Rutland  1st  oon  g  4  vis l»ii 

Og  4  L  Cham  1st  gu  4a  g 1948 

Rut-Canada  lat  gu  g  43.1949 

StLawr4  Adlr  1st  a  58...  1996 

2d  gold  6s 1996 

Uttoa  4  Blk  Rlv  gu  \i  49. -1922 

Lake  Shore  gold  3  Ha 199 

Registered 1997 

Debenture  gold  4s 1923 

25-year  gold  4a 1931 

Registered 1931 

Ka  A4G  Rlatguo5a.__193S 

Mahon  CI  RR  1st  5s 1934 

Pitts  4  L  Erie  2d  g  59..  .31928 
Pitts  MoK4  Y  lstgu6s.-1932 

2d  guaranteed  6s 1934 

MoKees4  B  V  1st  g  3s.  19 18 

Michigan  Central  5a 1931 

Registered 1931 

4s 1940 

Registered 1940 

J  L  4  9  lat  gold  3  Hb— -1951 

1st  gold  3Hs 1952 

23-year  debenture  4s...  1929 
N  Y  Chlo  4  3t  L  1st  g  4S..1937 

Registered 1937 

Debenture  4a 1931 

West  Shore  lat  4s  guar. ..2361 

Registered ..2361 

NYC  Llne3  eq  tr  5a..  1918  22 
EQUlp  trust  4!^9..1919-1925 
N  YConneotlatgu4Ha  A..  1953 
N  Y  N  H  4  Hartford— 

Non-coav  deben  4s 194? 

Non-conv  deben  3  His 1947 

Non-oonv  doben  3Ha 1954 

Non-cony  deben  4a 1955 

Non-conv  deben  4s 1958 

Conv  debenture  3  Vis 1956 

Conv  debenture  6s 1948 

Cons  Ry  non-conv  4a 1930 

tfon-conv  deben  4a 1954 

Non-oonv  deben  4s 1955 

Non-oonv  deben  4a 1953 

Non-oonv  doben  4a 1956 

Harlem  R-Pt  Chea  l9t  48.1954 
B  4  N  Y  Air  Line  l9t  4a. .1955 
Cent  New  Eng  1st  gu  4S..1931 

Hartford  St  Ry  1st  4a 1930 

Houaatonlc  R  oona  g  5s 1937 

Naugatuok  RR  lat  4a 1954 

N  Y  Prov  4  Boston  49...  1942 
NYW'chea4B  1st  ser  14 H3' 46 
Boston  Terminal  lat  4s...  1939 

New  England  cona  5s 1945 

Coasol   4a 1945 

Providence  Secur  deb  4a. .1957 
Prov  4  Springfield  lat  58.1922 
Providence  Term  1st  4a... 1958 
W  4  Con  East  lat  4  H9---1943 

N  Y04  Wref  1st  g  4s 01992 

aegiatered  S5.000  only..ol992 

General  48 1955 

Norfolk  Sou  lat  4  ref  A  5s..  1961 

Norf  4  8ou  1st  gold  5s 1941 

Norf  4  West  gen  gold  6a 1931 

Improvement  4  ext  g  6a..  1934 

New  River  1st  gold  Os 1932 

N  4  W  Ry  1st  cons  g  4s.  .1996 

Reglatered 1998 

Div'i  lat  lien  *  gen  g  4s.  1944 

10-25  year  oonv  4a 1932 

10-20-y oar  ion v  4a 1932 

10-25-year  oonv  4  HJ8...  1938 

Pooah  C  4  O  Joint  4s...  1941 

C  O  4  T  lat  guar  gold  5s. .  1922 

Sclo  V  4  N  E  1st  «U  g  4s . .  1989 

Northern  Pacific  prior  lien 

rallway&  land  grant  g  43.1997 

Registered 1997 

General  lien  gold  3a a2047 

Reglatered a2047 

St  Paul-Duluth  Dlv  g  4s..  1996 

8t  P  4  N  P  gen  gold  6s.. .1923 

Registered  certificates. .  1923 

St  Paul  4  Dulutb  1st  5a.. 1931 

1st  oonsol  gold  4a 1968 

Wash  Cent  1st  gold  4s 1943 

Nor  Pao  Term  Co  1st  g  8s. .1933 
OregonWaah  1st  4  rof  4a.  -.1981 

Pacific  Coast  Co  lat  g  5s 1946 

Paducah  4  Ills  1st  s  f  4  H'-- 1955 
Pennsylvania  RR  lat  g  4a. .1923 

Conaol  gold  6s 1919 

Reglatered 1919 

Consol  gold  4a 1943 

Consol  gold  4s 1948 

Consol  4Hs I960 

General  4Hs 1065 

Alleg  Val  gen  guar  g  4s...  1942 
DRRR4B'gelstgu4sg  ..1936 
Phlla  Bait  4  W  1st  g  4a..  1943 
Sodua  Bay  4  8ou  1st  g  58.1924 
Sunbury  4  Lewis  1st  g  4a.  1936 
UNJRR4Cangen4s  ...1944 
Pennsylvania  Co— 

Guar  1st  gold  4Ha 1921 

Registered 1921 

Guar  3  Ha  ooll  trust  reg  A.  1937 
Quar3Hsooll  truatser  B.1941 

Guar  3Ha  trust  otf9  C 1942 

Guar  3  H  a  truat  otf s  D  .  _  .  1 944 
Guar  1.5-25-year  gold  4a..  1951 
40-year  guar  4a  otfs  Ser  E.  1952 
Cln  Leb4  Nor  gu  4s  g... 1912 
CI 4  Mar  lstgug4H<.  .1938 
CI  4  P  gen  gu  4 Ha  ser  A.  1942 

Series  B 1942 

Int  reduced  to  3  Hi.  .1942 

Series  C  3  Ha 1918 

8erlesD  3Hs 1950 

Erie  4  Plttggug3Hs  B..1940 

Series  C 1940 

Or  R  4  lex  1st  gu  g  4Hs.  1941 
Ohio  Connect  lat  gu  4s  ..1943 
Pitta  Y  4  Ash  1st  oons  5B.1927 
Tol  W  V  4  O  gu  4  H  i  A   .1931 

Series  B  4Hs 1933 

Series  O  4a 1912 

POC4St  Lgu4Hl  A..1910 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4a  guar 1945 

Series  E  3  Hs  guar  gold  .1949 


Series  F  guar  4a  gold.. .  1953 1 J 


Bid 

6912 
10034 
97l8 
67% 
60 
67U 


Price 

friio.il 

May  17 


Ai'n 

~99~% 


91 

73U 

"85% 
84% 


Sale 
73 


Sale 


88i8 
90'4 

101 '8 
10118 


89 

99i2 

85 14 

98 

92 

7514 



80 
87 

90 

72 

79% 

75 

81 

74 

79 

82 

79 

75 

85 

61 

64 

62 

77 

781;. 

7812 

75 

76 

76% 
IOOI2 

98% 

79  is 

8512 

53     .. 
51      _. 

5118 

53     

58      

51       55 
8912  Sale 


Wttft 
Range  or 
Last  Sale 


Low 

74 % 
113 

93 

80% 

63 

70 
101 
103 

94 

73U 

72l2 

85 

84% 

8312 


High 
Mar' 18 
May' 15 
Mar'18 
Aug'17 
Mar'18 
Jan  18 
Nov'16 
Nov'16 
Apr  'IS 

74 
Mar'18 
May' 18 

85 
Nov  17 


10412  Deo  '15 
103  May'17 
130%  Jan  '09 
123U  Mar'12 


5712 

57i2 


j  Aug  '17 

Apr  '18 

Nov'17 

Feb  '14 

June'OS 

Ju!y'17 

Apr  '18 

May'lS 

Nov'17 

Apr  '18 

79 

,  May'lS 

! Jan  '17 

[July '17 

:  May'lS 


56  Sept'17 
50  Oot  '17 
50  51 

57-34  5734 
58  53 

46  Deo  17 
87  90 

50  Oot  '17 
91i2  Jau  '12 
7912  Apr  '16 


63% 
68 


74 


50U  Sale 


81 

60     .. 


60 


64       66 


65 

60%  Sale 

81      

106% 

103% 

103% 

83%  Sale 


76       78 


106     110 

106     110 

81%    83 

95% 

75       87 


82% 

79 

58% 


Sale 
81% 
Sale 


75% 
103 
10014 

93% 

67 

61 
107% 

73% 

82 

~93~~ 
100 

9934 

88 

86% 

96% 

90 

83 

75% 

84 


109 
103 


76 
108% 
Sale 

84 
100 


Sale 
Sale 
Sale 

8712 


77% 

84% 

97  Sale 
94%    97 

75% 

74% 

71% 

71%    83% 
84      .. 
80     .. 
87*4 

92      

93  __ 
90%  _. 

80% 

30%  ... 
80%  ... 
75%  ... 

75% 

8t34 

90  91 
95%  ... 
83%  98 
82%  92 
75      ... 

91% 

91%  100 
91%  99 
83%  ... 
83  92 
88%  ... 


77%  Aug  '17 
79%  Deo  1? 
74     Apr  '17 


106%  May' 15 
87  July'14 
83  Aug  '13 
49  50  % 


70  8ept'17 
67  Apr  '16 
99%  Deo  '13 
83%  Feb  '14 


64 

92% 

60 

60% 

84% 
106 
122 
107% 

83 

94% 

75% 
123% 
117% 
105 

81 
103 

79 

82 

80 

53% 

61% 

01% 

103 

103% 

107 
88% 
36% 

110% 
73% 
84% 

100% 
99% 

100 


64% 
June' 12 
Apr  '18 

60% 
Apr  '18 
Apr  '18 
Nov'16 
Oot  '17 

83% 
Deo  '16 
Apr  '18 
May'17 
May'17 
May'lS 
May' 18 
8apfl6 
Novl7 

82% 

80 

58% 

June'17 

May'17 

May'lS 

Sept'17 

Oot  '16 

Mar' 17 

Deo  '16 

Oet  '17 

73% 

84% 

Feb  '17 

July '17 

May' 18 


11 


10 


IS 


93       93% 


63 

70 


92  94 

71 34  75% 

72%  72% 

82  86% 

8134  86% 


92       92 


7234    80% 
75%    82 


61        63% 
76       80 

22%    7634 


85%    88 


50%    51 
52        5734 
55%     53 


83%    90 


45        5034 


88  Jan  '18 
86%  87 
96%  97% 
8934  90 
89%  Nov'17 
84%  Sep  '16 
92  Aug  '17 
102     Jan  '93 


92     Deo  '17 


97 
9534 
87 
70 
81% 
3734 
84 
80 
86 
98% 
9684 
104 
90% 
90% 
88% 
88 
90% 
99 
93 
93 
93-% 
92 
88% 
92 
92 
99 
HS 
33 
95% 


97 
Apr  'IS 
Feb  '17 
Jan  '18 
July'17 
Deo  '16 
May'lS 
Deo  '17 
Oot  '17 
May'17 
May'lS 
Deo  "15 
Feb  '12 
Oot  '12 
Feb  '17 
Apr  '17 
July  12 
Mar' IS 
M'iy'11 
May' 10 
Apr  '17 
Deo  '17 
8opt'17 
Nov'17 
Deo  17 
June'17 
Feb  '18 

May'17 


64       68% 


60       60 
60       64 
82%    84% 
106     106 


81%    85 


74%    76% 


105     105% 
80%    85% 


79  8434 

80  80 
56%    61% 


102     103 


71 
82 


75 
90 


100     100 


83  88 

85  90 

95%  99 

8834  92 


96%    98 
9334    96 


70       70 


84       84 


96%    96% 


87 


88 

HS 


BONOS 

Y.  8TOCK  EXCHANGE 

Week  ending  May  17 


P  O  C  4  St  L  {Con.) 

Series  G  4s  guar 1957 

Series  I  cons  gu  4H9 1983 

C  St  L  4  P  1st  cona  g  5a..  1932 
Peoria  4  Pekln  Jn  lat  6s  g..  1921 

2d  gold  4Hs .61921 

Pere  Marquette  1st  Ser  A  5s  1955 

1st  Series  B  4a 1956 

Philippine  Ry  1st  30-yr  s  f  4a  1937 

Pitts  Sh  4  L  E  1st  g  5a 1940 

1st  oonaol  gold  5s 1943 

Reading  Co  gen  gold  4a 1997 

Registered 1997 

Jersey  Central  coll  g  4a 1951 

Atlantic  City  guar  4a  g...l951 

St  Jos  4  Or  Isl  1st  g  4a 1947 

8t  Loula  4  San  Fran  (reorg  Co) — 

Prior  Lien  ser  A  4s 1950 

Prior  lien  ser  B  5s 1950 

Cum  adjust  ser  A  6a 41955 

Income  series  A  8s S1990 

St  Louis  4  San  Fran  gen  63.1931 

General  gold  5s 1931 

3t  L43  F  RR  cons  g  4s..  1996 
Southw  Div  1st  g  5s. ..1917 
K  C  Ft  S  4  M  oons  g  68..1923 
K  C  Ft  3  4  M  Ry  ref  g  4s.  1936 
K  C  4  M  R  4  B  lat  gu  5s.  1929 
8t  L3  W  1st  g  4s bond  otfs..  1939 
2d  g  4s  income  bond  otfs_j>1989 

Conao!  gold  4a 1932 

1st  terml  4  unlf  5a 1952 

Gray'a  Pt  Ter  1st  gu  g  53.1947 

8  A  4  A  Paaa  1st  gu  g  4s 1943 

8  F  4  N  P  lat  ak  fd  g  5a 1919 

Saaboard  Air  Line  g  4a 1950 

Gold  4a  stamped 1950 

Adjustment  5s 31949 

Refunding  4a 1959 

Atl  Blrm  30  yr  lat  g  4s..«1933 

Car  Cent  1st  con  g  4s 1949 

FlaCent4Pen  lat  g  5a 1918 

1st  land  gr  ext  g  5s 1930 

Consol  gold  5a ...1943|J 

Ga4  AlaRy  1st  con  5s.. 0 1945  J 
Qa  Car  4  No  1st  gu  g  5s . .  1929 1 J 

Seab  4  Roan  let  5a 1926 1 J 

Southern  Paclfio  Co— 

Gjld49  (Cent  Pao  coll)— *1949 

Registered *1949 

20-year  conv  4a ol929 

20-year  oonv  6s 1934 

CentPac  1st  ref  gu  g  4a.  ..1949 

Reglatered 1949 

Mort  guar  gold  3 Ha.. tl929 

Through  3t  L  lstgu  4s.  195 1 

GH43  A  M4Plat5a_.193l 

2d  exten  5a  guar 193 1 

GllaVQ4  N  lstgu  g  59-.  1924 
Hous  E  4  W  T  lat  g  5a...  1933 

lat  guar  5s  red 1933 

H  4  T  C  lat  g  5a  lnt  gu.._1937 
Gen  gold  4a  lnt  guar. ..1921 
Waco  4  N  W  dlv  lat  g  6a  '30 

A  4  N  W  1st  gu  g  5s 1941 

Louisiana  Weat  1st  8s 1921 

Morgan%  La  4  T  1st  6a.  .1920 

No  of  Cai  guar  g  5s 1938 

Ore  4  Cal  1st  guar  g  5a...  1927 
So  Pao  of  Cal— Gu  g  5s... 1937 
80  Pao  Coaat  1st  gu  4a  g._1937 
San  Fran  Terml  lat  4s. ..1950 
Tex  4  N  O  con  gold  5s.. -1943 

3o  Pao  RR  1st  ref  4s 1955 

Southern — 1st  oons  g  5s 1994 

Registered 1994 

Develop  4  gen  4a  8er  A. ..1956 
Mob  4  Ohio  coll  tr  g  48. . .  1938 
Mem  Dlv  1st  g  4J4s-5s-_.1998 

St  Louis  dlv  1st  g  4s 1951 

Ala  Cen  1st  g  6s 1918 

Ala  Gt  Sou  lat  cons  A  59. .  1943 
Atl  4  Char  A  L  1st  A  4  Hs  1944 

1st  30-yr  5a  ser  B 1944 

Atl  4  Danvlstg4a 1948 

2d  4s 1948 

Atl  4  Yad  1st  g  guar  4s... 1949 

ET  Va4GaDlvg68 1930 

Con  1st  gold  5s 1956 

E  Ten  reo  lien  g  5s ..1938 

Ga  Midland  1st  3s 1948 

Qa  Pao  Ry  1st  g  6a 1922 

Knox  4  Ohio  1st  g  6s 1925 

Mob  4  Blr  prior  Hen  g  5s.  1945 

Mortgage  gold  4s 19  45 

Rloh  4  Dan  deb  5s  atmpd.1927 
Rloh  4  Mack  1st  gu  4s...  1948 

80  Car  4  Ga  1st  g  5s 1919 

Virginia  Mid  ser  D  4-63.. .  192 

Series  E  5s.. 1928 

Series  F  5s 1931 

General  5s 1936 

Va  4  So'w'n  lat  gu  6s. .2003 
1st  oona50-year  6s.. .  1958 

W04  W  lat  oygu4s 1924 

Spokane  Internal  1st  g  5s 1955 

Ter  A  of  St  L  1st  g4Hs 1939 

1st  oon  gold  5s 1894-1944 

Gen  refund  s  f  g  4s .   1953 

St  L  M  Bridge  Ter  gu  g  5a  1930 

Tex  4  Pao  lat  gold  5s .2000 

2d  gold  lno  5a j2000 

La  DIvBLlstgSs 1931 

W  Mln  W  4  N  W  1st  gu  581930 

Tol  4  OO  lstgu  5a.. 1935 

Western  Dlv  1st  g  Ss 1935 

General  gold  6s 1935 

Kan  4  M  lat  gu  g  4s 1990 

2d  20-year  5s 1927 

Tol  P  ft  W  lat  gold  4s 1917 

Tol  St  L  4  W  prlleng3H«-1925 

60-yoar  gold  4s .1950 

Coll  tr  4s  g  Sor  A 1917 

Trust  co  otfs  of  deposit 
Tor  Ham  4  Buff  1st  g  4s. .11940 
Ulster  4  Del  lat  oon  g  5s...  1928 

1st  rerund  g  4s 1952 

Onion  Paolflo  1st  g  4s 1947 

Registered 1917 

20-year  oonv  4s 1927 

1st  4  ref  4s ?2008 

Ore  RR  4  Navooa  g  to..  1946 
Ore  Short  Lina  1st  1  6i.. .1922 

1st  consol  g  5s ..1946 

Guar  refund  4a 

Otah  4  Nor  gold  5i 1926 

1st  extended  to..   ..1038 
Vandalla  cons  g  4s  Ser  A  _ . 


M-N 
F- A 
A-O 

Q-F 

M-N 


Price 

Friday 
May  17 


Bid  Atk 

88%    96 

90% 

100% 


i 

O 

J 

J 

J  -  J 

A-O 

J  -  J 

J  -  J 

J  -  J 

J  -  J 
A-O 
Oot 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
A-O 
A-O 
M-N 
J  -  J 
J  -D 
J  -  J 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
F  -A 
A-O 
M- 
J  - 
J  - 
J 


J  -O 
J  -D 
M-  S 
J  -D 
F-  A 
F-  A 
J  -O 
A-O 
IH-N 
J  -  J 
M-N 
M-N 
M-N 
J  -  J 
A-O 
M-N 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
M-N 
J  -  J 


A-O 
J  -  J 
M-N 
M-   S 


M-N 
M-  8 
M-  8 
M-  S 
M-N 
J  -  J 
A-O 
F  -A 
J  -  J 
A-O 
F- A 
J  -  J 
A-O 
J  -D 
Mar 
J  -  J 
F  -  A 
J  -  i 
A-O 
J  D 
A  -O 
J  -  J 
J  -  J 
J  J 
A-O 
F  -  A 


WteX'i 

Range  or 
Lati  Sate 


81% 
65 

"96" 
96 

S4 


Sale 


83  34  Sale 


Low  High 
91  Nov'17 
92%  Oct  '17 
100%  May'lS 
100  June'17 
87  Mar' 16 
82  82 

66  66 

44  Apr  '18 
99  Jan  '18 
97%  Deo  '17 
84  8434 

88%  Oct  '17 
8334         8334 


63      

59%  Sale 
74%  Sale 
6.513  Sale 
50  Sale 
102  110 
92%    99 


101      

67%  Sale 
81%    85% 
66     Sale 
52%    6334 
59       60 
54       59 


F  -  A 

Oonsola  4  Sorles  B 1957]M   N 


60       63 


67      .. 
68%     72% 
53%  Sale 
54%     54% 
62       76 


60     Deo  '17 


59% 
73% 
64% 
49% 
101 


00% 
74% 
65% 
51 
Apr  '18 


T3S 


We 


Range 

Since 

Jan.  1. 

Low     High 


136 
42 
73 

105 


97% 

9934 

90 

92% 

95 

90 

95 

92% 

91% 



73%  Sale 

72 

7934  Sale 

94 

Sale 

80>2 

81 

85 

87 

73 

75 

90% 

100 

86 

97 

95 

85 

95 

85 

95 

91% 

104 

9134 

99 

92  Apr  '18 
78  May' 16 
90     May'17 

100%  May'lS 
67%         69 
88      July'17 
66  67% 

50%  Jan  'IS 
61  61 

53  58 

98%  Jan  '14 
60  60 

100%  Feb  '17 
71%  Mar'lS 
71%  Maris 
5234  54 
54%  54% 
75  Mar' 13 
77  Jan  '18 
99%  June'17 

101      Deo '15 

IO334  Deo  '16 
97  Aug'17 
97  Sept'17 
95     Oct  '17 


72%  73% 
90  Feb  '14 
79%  7934 
93  95 

80%  81 

87%  8ept'16 
87%  Feb  '18 
72%  Feb  '18 

100  Oct  "17 
96%  Jan  '18 

100%  Jan  '16 
99%  Apr  '17 

100     Oot  "16 

103%  Aug  '17 

92  May'lS 
109%  Nov'15 
101%  Deo  '16 

97%  105%  100%  Oct  '17 

104%  100     Apr  '18 

102%  Oct  '17 

96%  Feb  '18 

107%  Sept'16 

93%  Aug'17 

77%         79% 

95  Nov'16 
79%  8034 
92%         93 

100%  Aug  '16 
62%         63 
65  65 

87  Jan  'IS 
64%  Apr  '18 

102%  Sept'16 
87%  Mar'lS 
90  July'17 
92%  93% 
70%  Mar'lS 
81%  Mar' 1(5 
75     Feb  '17 

96  Mar'lS 
94%  May'lS 
99      July'17 

51  Mar'18 
Deo  '17 
Apr  '18 
Sept'16 
Jan  '18 
Jan  'IS 
Sept*  12 

98 
102%  June'll 

93  Apr  '18 
104%  Deo  '16 

93%  9.3% 
105  Mar' 17 
72%  Jan  'IS 
93%  Mar' 17 
9534  Mar' 17 
85%  Mav'lS 
95  Feb  '18 
82  Jan  "18 
96%  July'17 
85%  85% 
46%  Feb  '18 

89  Apr  '17 
106%  Nov'04 

93  \nr  'IS 
100     Jan    17 

90  Feb  '17 
70  Nov'17 
9134  Deo  '17 

52  AUi  '17 
so      Feb  '18 

481] 
18%  M  ur'06 


12 


100     100% 


79%  82% 

62%  66 

44  50 

99  99 


81        86 
81%  "8*6" 


55%  61 

66  74% 

60  67% 

44  51 


101      101% 
91       95% 


100%  102% 
62        69 


65  68% 

50%  50% 

57  64 

52  69% 


59       60% 


122 


92% 

— 

913« 

96% 

9134 



90 

79%  Sale 

85 

30% 

Sale 

90% 

93 

91 

62% 

Sale 

6.5 

Sale 

92 

68% 

71 

99 

104 

86% 

.... 

81 

87 

93% 

93% 



80 

95 
94 


9234 

91% 

90 

50      

100% 

100<4  1021; 

85        95 

62       72 

93%  103 

~9S"  Sale" 


71%  71% 

70  71% 

49  5534 

5134  56% 

73  75 

77  77 


71%    76 


75%    80% 
S6%     95 
773s     82 


86%    88 
71        72% 


9634    9634 


87       92% 


100     100 


93% 

91      

93%    94% 
95      100 
65        84 


85 

87% 


84 
40 


99% 
95 
82% 
101% 
87% 

"93  " 


88 


07% 
*35  " 


is 


93% 

96% 

si) 

70% 

91 

60 

SI) 

I 'I 


ro 


1 

s  , 

95 

70 

S7 

80       ss 

89     Sale 

0 
Kll's  101 
95  t    96 
1    86% 

98 
80% 

80% 

80%    82% 


103 
101 
106 
68 
95 
73 
98 


80 

58 

Si 

86 
87% 

79% 

96 

•is 

SO 

so 


Apr  '17 
Nov'17 

Siu>t'17 

I    ' 

101% 
B6% 

Hen     17 

Feb   is 

Jan  '18 


Sl%  .nine' 17 


93%    96% 


73       81% 


7634    S23g 
90%    93% 


59  63 

65  6S% 

87  87 

64%  69% 


87%    87% 


9t        95 

70%    70% 


94 


96 
97% 


51       63 


9S%  101 


(is 
95 


68 
95 


96%    98 


93        93 


93        94 


72%     72% 


85%     85% 
95       96 

S2        82% 


83       86% 
46%    46% 


90       93 


SO 

I.-. 


HO 

63 


89 
Bfl  sr, 
B2«4  so 
76»|    8M| 

32% 
100%  104 
94%     97% 
81%    85% 


so 

BO 


HO 
SO 


"  Tfoprtoe  Friday;  latoet  bid  and  Mked.  a  Oue  Jan.  5  Duo  Feb    0  May.  g  Dun  Juno,  h  Due  July    tDaeAng.      i)j«om    pl)u«Miv.  jDiwDao    *  Option  sale 
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BONDS 

H.  T.  STOCK  BXOHANQB 

Week  (Muling  May    17 


Vera  Gnu  A  P  1st  gu  4Ha. 
Virginian  lat  SsHorloa  A... 
Wabash  1st  gold  6a 

2d  gold  68--. 

Debeutur*  Herlos  B 

lit  Hod  equip  ildi  58 

1st  Hen  5(Kyr  g  term  4a.. 

Del  A  Ob  Ext  latgSH 

Dea  Moines  Dlv  1st  g  la. 

Om  Dlv  lat,  g  3  Us 

Tol  ACh  Dlv  Jfltg4s___ 
Wash  Ternil  lat  gu  3Ha. 

lat  40-yr  guar  4a 

West  Maryland  lat  g  4a... 
Wear.  N  Y  4  Pa  lat  g  6s... 

Qen  gold  la 

Income  5s 

Western  Pao  lat  ser  A  6s 
Wheeling  *  L  E  1st  g  6s... 

Wheel  Dlv  1st  gold  5b... 

Ex > en  A  Irapt  gold  5s 

Refunding  4%s  aeries  A. 

BR  lat  consol  4a 

Wlnaton-8aIern  a  B  let  4a. 
Wis  Cent  50-yr  1st  gen  4s. . 

Sup  A  Dul  dlv  A  term  1st 


.1034 
.  1962 
.1939 
.1939 
.1939 
.1921 
.1954 

.inn 

1939 
1941 
1941 

.1945 

1945 

1952 

1937 

.1943 

;/1943 

1946 

.192(1 

1928 

1930 

.1966 

.1949 

.1960 

.1949 

48  '36 


J       J 

M-N 

m-n 

f  A 
J  -  J 

M-  S 

J  -  J 
J  -  J 
J  -  J 

A-  O 

M-  8 
F  -A 
F  -A 
A-O 

J  -  J 

A-O 
Nov 
fYl-H 
A-  O 
J  -  J 
F  -A 
M-  S 
M-  8 
J  -  J 
J  -  J 
M-N 


J 
O 
A-O 


Street  Railway 
Brooklyn  Rapid  Tran  g  5s..  1945  A-  O 

1st  refund  oonv  gold  4s 2002  J  -  J 

3-year  secured  notes  5s...  1918  J  -  J 
Bk  Olty  lat  con  4s..  1916-1941  J  -  J 
BkQCoA8congug5s.-1941  M-N 

Bklyn  Q  Co  A  S  1st  5a 1941  J  -  J 

Bklyn  Un  El  1st  g  4-6S...1950  F  -  A 

Stamped  guar  4-5s 1950  F  -  A 

Kings  County  E  1st  g  4s..  1949  F  -  A 

Stamped  guar  4s. 1949  F- A 

Nassau  Eleo  guar  gold  48.1961  J  -  J 

Chicago  Rys  1st  5a 1927  F  -  A 

Oonn  Ry  A  List  A  refg  4^sl951  J  -  J 

Stamped  guar  4Hs 1951  J  -  J 

Det  United  lat  cons  g  4H8— 1932  J  -J 
FtSmltbLt  A  Tr  1st  g  5a...  1936  M-  S 

Had  A  Manhat  5s  Ser  A 1957  F  -  A 

Adjust  Income  6s 1957 

N  Y  A  Jersey  1st  5s 1932  F-A 

Interboro-Metrop  coll  4HS.1958  A-O 
Interboro  Rap  Tran  1st  58..  196b  ■» 
Manhat  Ry  (N  Y)  cons  g  48.1990  A 

Stamped  tax-exempt 1990 

Metropolitan  Street  Ry — 

Bway  A  7th  Av  1st  c  g  58.1943 

Col  A  9th  Av  1st  gu  g  6s..  1993 

Lex  A v  A  P  F  lat  gu  g  6s. .  1993 

Met  W  8  EI  (Chic)  1st  g  4s. .  1938 

MHw  Eleo  Ry  A  Lt  cons  g  6a  1926 

Refunding  A  exten  4Kb. -1931 

Mlnneap  St  1st  cons  g  5a...  1919 

Montreal  Tram  1st  A  ref  58.1941 

New  Orl  Ry  A  Lt  gen  4  Ms. -1935 

N  Y  Munlolp  Ry  lat  8  1 6s  A  1966 

N  Y  Rya  1st  R  E  A  ref  4s...  1942 

30-year  adj  lno  5s 01942 

N  Y  State  Rys  1st  cone  4HS.1962 

Portland  Ry  lat  A  ref  6s 1930 

Portld  Ry  Lt  A  P  1st  ref  6s.  1942 

Portland  Qen  Eleo  1st  68.1935 

St  Jos  Ry  L  H  A  P  1st  g  68..1937 

St  Paul  City  Cab  oona  g  5a. .  1937 

Third  Ave  1st  ref  4s 1960 

Ad]  lno  fis al960 

Third  Ave  Ry  1st  g  5s 1937 

Trl-City  Ry  A  Lt  1st  8 f 6s..  1923 

Dndergr  of  London  4Hs 1933 

Income  6b 1948  -- 

Onion  Elev  (Chic)  1st  g  6s..  1940  A  - 
United  Rys  Inv  6s  Pitta  iss.1926  un- 
united Rys  St  L  1st  g  4s 1934  J  - 

Bt  Louis  Transit  gu  6s 1924  A  - 

United  RRs  San  Fr  b  f  4s...  1927  A  - 
V«  Ry  A  Pow  1st  A  ret  58.. 1934  J  - 

Qas  and   Electric   Light 

Atlanta  Q  L  Co  1st  g  5a 1947  J  -D 

Bklyn  Un  Qas  1st  cons  g  58.1945  M-N 
Buffalo  City  Gas  let  g  6a...  1947  A-O 
Olncln  Qae  A  Eleo  latAre!  5s  1956  A  -  O 

Columbia  Q  A  E  1st  5s 1927  J  -  J 

Columbus  Qas  1st  gold  6s.  .1932  J  -  J 

Consol  Gas  conv  deb  63 1920  Q  -  F 

ConsGasE  LAP  of  Bait  6-yr5s"2l  M-  N 
Detroit  City  Gas  gold  5s. ..1923  J  -  J 
Detroit  Edison  lat  ooll  tr  68.1933  J  -  J 

1st  A  ref  6s  ser  A J1940  M-  S 

EQ  G  L  N  Y  1st  eons  g  58..1932  M-  S 
Qaa  A  Eleo  Berg  Co  c  g  6a..  1949  J  -D 

Havana  Eleo  consol  g  6s 1952  F-A 

Hudson  Co  Gas  1st  g  5s 1949  M-N 

Kan  City  (Mo)  Gas  lat  g  58.1922  A  -  O 

Kings  Co  El  L  A  P  g  5a 1937  A-O 

Purohaae  money  6s 1997  A-O 

Convertible  <3eb  6b 1925  M-  S 

Ed  El  111  Bkn  1st  con  g  4a.  1939  J  -  J 
LacGasLof8tLlBtg6S-.el9]9  Q-  F 

Ref  and  ext  1st  g  6s 1934  A-O 

Milwaukee  Gas  L  lat  4a 1927  M  -  N 

Newark  Con  Gas  g  58 1948  J  -  D 

NYGELHAPg5s 1948  J  -D 

Purohaae  money  g  4s 1949  F-A 

Ed  Elec  III  lat  oons  g  6a..  1995  J  -  J 
NYAQ  El  L  A  P  1st  con  g  5s  1930  F  -  A 
Paclflo  G  A  El  Co — Cal  G  A  E 

Corp  unifying  A  ref  5s.  ..1937  M-  N 
Pacific  G  A  E  gen  A  ref  5s..  1942  J  -  J 
Pao  Pow  A  Lt  1st  A  ref  20-yr 

68  International  Series..  1930  F-A 
Pat  A  Passaic  G  A  El  6s...  1949  M-  8 
Peop  Qas  A  O  1st  oons  g  6s. .  1943  A-O 

Refunding  gold  5s 1947  M-  S 

Registered 1947  M-  S 

Ch  G-L  A  Coke  1st  gu  g  6s  1937  J  -  J 
Con  G  Co  of  Ch  lat  gu  g  6al936  J  -  D 
Ind  Nat  Gas  A  OH  30-yr  5sl936  M-  N 
Mu  Fuel  Gas  1st  gu  g  6a..  1947  M-  N 

Philadelphia  Co  conv  5a 1919  F-A 

Oonv  deben  gold  6a 1922  M-  N 

Stand  Gas  A  E!  oonv  a  f  88—1926  J  -  D 
Syracuse  Lighting  lat  g  5s..  1961  J  -D 
Syracuse  Light  A  Power  fls..  1954  J  -  J 

Trenton  G  A  EI  1st  g  6s 1949  M-  S 

Union  Elec  Lt  A  P  1st  g  6s.. 1932  M-  t 

Refunding  A  extension  5a.  1933  M  -  N 

United  Fuel  Gas  lat  a  f  6a.. .1936  J  -  J 

Utah  Power  A  Lt  let  5b 1944  F-A 

Utlca  Eleo  L  A  P  lat  g  6s.. .1950  J  -  J 

Utlca  Qas  A  Eleo  ref  58 1957  J  -  J 

Westohetaer  Ltg  gold  5a 1950  J  -  D 


I'rUt 
Friday 
May  17 


Bid 


.41* 


9  1% 

B4% 

"SS" 

65 

92 14 


66% 

80 
60 


40 
88 
82*4 


60 

55% 

65i8 

72% 

75 


80 
BO 

L02 

77 
74'2 
80 
80 
88 
62 

104% 
853g 

"ii 

96 

9934 

9834 

65 

60 

85>g 

73 

7514 


Weeki 

Rani/e  or 
Lajt  .Sale 


83% 


81 

65 

97U  97'2 

94 

90 

99% 

79'2  80 

78  80 

66  70 

65  73 

55%  60 

82%  83 14 

84  ... 

84  ... 

70  73 


Lout 
Wt 

9  1% 

SI  || 

105 
IUO'4 

7S 

D91| 

80 

75 

84<4 

76 

85 

til  1(1 

90 

70 

36 

83 
100^4 
100 

99% 

60 

55>2 

85 

72 14 

7414 


Htyh 
Sopf 1 7 

'Jl 

•j:. 
Apr  '18 
Oct  '18 
M.ir'lS 
May'17 
Sept'17 
Aug  '12 
Apr  '17 
Jan  '17 
Doc  '17 
Deo  '17 

02 
Jan  '18 
Apr  '18 
Oct  '17 

83 
Apr  '17 
Feb  "17 
Mar' 17 

60 
Apr  '18 
May' 17 
May' 18 

74 14 


5934  Sale 

22%  Sale 

90 

54%  Sale 
8438    85 

77  7812 

78  79 


70 


85 
.  85 
.    75 


92l2 

82     ... 
9834  ... 


52  Sale 

22  Sale 
66  6S 
69  99 
64       75% 


86     100 


5612    57 
36     Sale 

90     

9134    92% 
76     ... 
56       58 


69 

5034    53U 
51 

25     ... 
77       78 


85     __. 
91       92 

62 

8912    92-2 
77     


101     Sale 
92U 


95%    98 

100 

92     100% 


96 

81      ... 

86I2 

100 


74 

98 

98% 

89% 

93 

8734    90 
6858    69% 

93      

101 

88%    92 
7914    80 


80% 

92 



98% 
7334 



91 



93 

78 
87% 
81% 
70 

80 

~83~" 

98 
85 
9234 
83 '2 

95% 
9178 


8034 

68% 

9714 

94 

80 
101 

79% 

80 

73 

78 

55 

83 14 
100l8 

85 

72% 

84 

56% 

17% 
100 

52% 

84% 

78% 

78% 


8034 
May' is 

97% 
Oct  '17 
May'12 
May' 13 

79% 

80 
Sept' 17 
July'17 
May' 18 

83i 
Feb  '17 
Apr  '18 

73 
Jan  '14 

60% 

22% 
Feb  '17 

54% 

85 
Apr  '18 

78i8 


N11 


19 


99 
49 
17 


85  Feb  "18 
95  May' 17 
80  Sept'17 
30  Mar'14 
10012  June'17 
93  Nov'16 
9834Aug'17 
97%  July'17 
74  Aug  '17 
May'17 
52 
22 
68 

38%  Nov'16 
62%  Apr  "18 
90%  Feb  '17 
95  July'17 
102%  Mar"17 

57  57 
33%  36% 
90i8  May'18 
92  Apr  '18 
76  Mar'18 
56  Mar'18 
84     Oot  "08 

58  Feb  '18 
55     Apr  '18 
50     June'17 
25  25 
79     Mar'18 


103 

90 

64 

90 

75 

97 
100% 

92% 

9638 

98 

91% 

94 
100 

92l8 

96i8 

9078 

90 

99% 
110 

76 

98i8 

89 

85 
104% 

8712 

68% 
105% 

96% 

88% 
79 

95 
100 

98% 

73% 

99 

96 
100 

89 

94 

99% 

78 

93 

97% 

84 

98% 

92*4 
101% 

97% 

8212 
101 

96 
105 


Sept' 15 
Apr  '18 
June' 13 
Apr  '18 
May'18 
Feb  '15 

101 
Feb  '18 
Mar'18 

98 
Apr  '18 
Feb  '18 
Feb  '13 
Nov' 17 
Deo  '17 
Deo  "18 
Deo  '17 
May'18 
June'17 
Nov'17 

98% 
Apr  '18 
Apr  '18 
Apr  '17 
May'18 

68% 
June'17 
Aug  '17 

88% 
79% 

Jan  '17 
July'17 
Mar'18 

73% 
Sept'03 
Sept'17 
Apr  '17 
Mar  "17 
July'17 
Nov' 15 
May'18 
Deo  '17 
May'17 
July'17 
Oot  '17 
Sept'17 
Nov'16 
Jan  '18 

83% 
June'  17 
Aug '17 
Mar '17 


28 


303 
1446' 


3 

118 
1 


53 


20 


12 


15 


Itang* 

Since 

Jan.  1. 


Low     Hlj'i 


MSI4    08 
84%    86% 


98%  100U 


62 
99 
70 


79U    84 


60        60 
55%    60 


71'4    72% 
72       76% 


79%    8334 
65        69 
92'4     9734 


87% 
85% 


55       56 

81%    86% 


85 
77 


48%    61 
1434    22% 


5134  57% 

79  85 

76  80% 

77  82 

76%  85 


49       51 

1734    22 
68       68 


62%    62% 


52%  57 

27%  38% 

90%  95 

91  96 

76  80 

56  60 


60 

55% 


25       25 
79       80% 


90      9534 


89%    90 
75       80 


99%  102 
92%    92% 
9414    95% 
92        98 
91%    92% 
94       94 


99       99% 


97%  98% 
8S%  9438 
85       85% 


87%    8938 
68       73 


8634    92% 
78%    80»4 


98%    98% 
73%    81 


78       84 


97%    97% 
80%    84 


BONOS 

N.  Y.  STOCK  KXCHANUE 

Weok  ending  Muy  17 


Miscellaneous 

Adaina  Ei  coll  tr  g  4a_ 1948 

Alaska  Gold  M  deb  6a  A 1925 

Conv  deb  6s  aeries  » 1920 

Am  SS  nfW  Va  1st  6l     1020 

Armour  A  Co  lat  real  est  4^8*39 
Booth  Fisheries  deb  a  f  0b.  . .  1926 
Braden  Cop  M  coll  tr  a  f  6a.  1931 
Bush  Terminal  1st  4a 1952 

Consul    5a 1955 

Hl<l«a  5a  Kua'  tax  ex 1900 

Ohio  C  A  Conn  Rya  a  f  58.1927 
Chic  Un  Stat'n  lat  gu  4  Vis  A  1903 
Chile  Copper  10-yr  conv  78.1923 

Coll  tr  Aconv  6s  ser  A  part  pd 

do    do    full  paid 

Computing-Tab- Reo  8  f  8s..  1941 
Grauby  Cons  M  8  A  P  oon  6a  A  '28 

Stamped 1928 

Groat  Falls  Pow  1st  a  f  6a..  1940 

lut  Meroan  Marine  a  t  6a 1941 

Montana  Power  lat  6a  A. ..1943 

Morrla  A  Co  lat  a  f  4  Ha 1939 

Mtflte  Bond  (N  Y)  4a  ser  2.. 1968 

10-20-yr  6s  series  3 1932 

N  Y  Dock  50-yr  1st  g  4s 1951 

Niagara  Falls  Power  1st  5s..  1932 

Ref  A  gen  6s al932 

Nlag  Look  A  O  Pow  1st  5a..  1954 
Nor  Statea  Power  25-yr  6s  A  1941 
Ontario  Power  N  F  1st  5s...  1943 

Ontario  Transmission  6s 1945 

Pub  Serv  Corp  N  J  gen  5s..  1959 
Tennessee  Cop  1st  conv  6s.  .1925 
Wash  Water  Power  1st  58..1939 
Wlleon  A  Co  1st  25-yr  s  f  6s.l941 

Manufacturing  &  Industrial 
Am  Ag  Chem  1st  0  6s 1928 

Conv  deben  5s 1924 

Am  Cot  Oil  debenture  5s...  1931 

Am  Hide  A  L  lstsf  g  6a 1919 

Am  Sm  A  R  lat  30-yr  5s  serA  d'47 

Am  Thread  1st  coll  tr  4s 1919 

Am  Tobacco  40-year  g  6b.. .1944 

Gold  4s 1951 

Am  Writ  Paper  1st  a  1 5s 1919 

Baldw  Loco  Works  1st  6s...  1940 
Cent  Foundry  1st  a  f  6s.. .1931 
Cent  Leather  20-year  g  6a.  .1925 

Conaol  Tobacco  g  4a .1951 

Corn  Prod  Ref  s  f  g  5s 1931 

lat  25-year  a  f  6s 1934 

Distil  Seo  Cor  oonv  1st  g  5s.  1927 
E  I  du  Pont  Powder  4Hs— 1936 
General  Baking  lat  25-yr  68.1938 
Gen  Electric  deb  g  3Ms 1942 

Debenture  6b 1952 

Ingersoll-Rand  lat  6a 1935 

Int  Agrlcul  Corp  1st  20-yr  5s  1932 
Int  Paper  Co — 

Consol  oonv  a  f  g  5s 1935 

Liggett  A  Myers  Tobac  7s.  .1944 

.  58 1961 

Lorlllard  Co  (P)  7s 1944 

.  68 1951 

Mexloan  Petrol  Ltd  con  6s  A  1921 

1st  lien  A  ref  6s  series  C..1921 
Nat  Enam  A  Stpg  1st  5s. ..1929 

Nat  Staroh  20-yr  deb  5a 1930 

National  Tube  lat  5s 1952 

N  Y  Air  Brake  lat  conv  6a.  .1928 
Railway  Steel  Spring — 

Interocean  P  lat  a  f  5s 1931 

Slnolalr  Oil  A  Refining— 

let  •  f  7b  1920  warr'nta  attoh 
do  without  warrants  attaob 

Standard  Milling  lat  6s 1930 

The  Texas  Co  conv  deb  68—1931 
Union  Bag  A  Paper  1st  6a.  .1930 

Stamped 1930 

U  8  Realty  A  I  oonv  deb  g  6b  1924 
U  8  Rubber  10-yr  col  tr  6a..  1918 

lat  A  ref  5a  series  A 1947 

U  8  Smelt  Ref  A  M  oonv  6a  1926 
V-Car  Chem  let  16-yr  6a...  1923 

Conv  deb  6s el924 

West  Eleotrio  lat  5s  Dec  _  .     1922 


5  a. 


M-  8 
M-  8 
M-  8 

M-N 


J 
A 
F 

A 

J 

A 

A  -O 

J  -  J 

M-N 

A-O 

A-O 

J  -  J 

M-N 

M-N 

M-N 

A-O 

J  -  J 

J  -  J 

A-O 

J  -  J 

F-A 

J  -  J 

A-O 

M-N 

A-O 

F-A 

M-N 

A-O 

M-N 

J  -  J 

A-O 


FrUt 

Friday 
A  fay   17 


Bid 
66 

so 

18 


A  Ik 
88 
"80 


85%  Sale 


Low 


HlQh 


60%  Apr  '18 
19  Apr  'IS 
19     Apr  '18 


A-O 


Coal  Iron  &  Steal 

Beth  Steel  1st  ext  a  f  6s 1926 

1st  A  ref  6s  guar  A 1942 

20-year  p  mA  Imp  1  f  6s.  1936 

Buff  A  Susq  Iron  a  f  6b 1932 

Debenture  6s <>1926 

Cahaba  C  M  Co  1st  gu  6s.. .1922 

Col  F  A I  Co  gen  b  f  5s 1943 

Col  Indue  1st  A  coll  6s  gu...l934 
Cons  Coal  of  Md  latAref  68.1960 
Elk  Horn  Coal  oonv  6a..  1926 
Or  Rlv  Coa!  A  C  1st  g  68— .81919 

III  Steel  deb  4Hs 1940 

Indiana  8teel  1st  6a 1952 

Jeff  &  Clear  C;&  I  2d  5s  ..1 1926 

Lackaw  Steel  lat  g  6s 1923 

1st  oons  68  Series  A 1950 

Mldvale  Steel  A  O  oonv  s  f  581936 
Pleasant  Val  Coal  1st  s  f  5s. 1928 
Pooah  Con  Collier  1st  a  f  6s.  1957 
Repub  IAS  10-30-yr  6s  s  f.1940 
8t  L  Rock  Mt  A  P  6s  stmpd  .  1955 
Tenn  Coal  I  A  RR  gen  6a..  1961 
V  8  Steel  Corp — 1  coup. ..(81983 

8  F  10-60-yr  6s|reg dl9«3 

Utah  Fuel  1st  s  f  5s 1931 

Victor  Fuel  lstsf6fl 1953 

Va  Iron  CoalACoke  lat  g  66.1949 

Telegraph  A  Telephone 

Am  Telep  A  Tel  ooll  tr  4a... 1929 

Convertible  4a 1936 

20-yr  convertible  4  Ha 1933 

30  yr  temp  ooll  tr  6a 1946 

Cent  Dist  Tel  let  30-yr  6a..  1943 
Commercial  Cable  let  g  4a.. 2397 

Registered 2397 

CumbT  AT  lat  A  gen  6»— .1937 

Keystone  Telephone  1st  6s 1936 

Mloh  State  Teleph  lat  6s— .1924 
N  Y  A  N  J  Telephone  6a  g..  1920 
N  Y  Telep  lat  A  gen  a  f  4  Ha.1939 

Pao  Tel  A  Tel  lat  6e 1937 

South  Bell  Tel  A  T  let  8  f  6b  1941 

West  Union  ooll  tr  our  5a 1938 

Fd  and  real  est  g  4 Ha 1950 

Mut  Un  Tel  gu  ext  6s 1941 

Northwest  Tel  gu  4  Ha  g__  1931 


J  •  J 

M-N 
J  -  J 
J  -D 
M-  S 
J  -O 
F-A 
F-A 
J  -D 
J-  D 
A-O 
A-O 
M-N 
J  -D 
A-O 
M-  S 
M-S 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
M-N 
M-N 
J  -  J 
M-  S 


J  -  J 

M-  6 
M-  S 
J  -D 
J  -O 
Q-  J 
Q-  J 
J  -  J 
J  -  J 

F  -A 
M-S 
M-N 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 


90 12    92 

80        85 
76'2    90 


89  U     90 

106%  Sale 

79%  Sale 

72% 

83       84 
9634  Sale 
96       97 
91        92 14 
97%  Sale 


81 
60 


89% 


65%    67«4 

98       99 

98%  102 

93% 

86%    8634 
86       90% 

95 
"78  "  Sale 
92       92% 

89U 

9534  Sale 


94 

82 
100 

88% 

97% 
117 

71% 

84% 
10034 

82% 

95 

"9734 
98 
87 


73 

9734 

80 

72% 

97 
112% 

92 
111 

89% 
106% 
106% 

"93" 

94S4 
99 


Sale 
9634 
87% 
101 
Sale 
98% 

"78% 

Sale 

Sale 

85 

95% 

81 

99 

99 
Sale 
100 

76 
Sale 

98% 

99 

73 


113% 

Sale 

111% 

91% 
109 
108% 

98 

"96" 
Sale 


95     

93  Sale 
91  Sale 
89  92% 
99  Sale 
83%  89 
82%  85 
50  Sale 
100  Sale 
80%  Sale 
97  Sale 
95  95% 
95  98 
97     Sale 


94%  96 
90%  91 
81     Sale 

98 

91% 


83  86 
74%  Sale 
80%    90 


82       83% 
9534  Sale 
95     

95  99 
95  Sale 
8878  Sale 
75      

87'4 

97%  Sale 
79%  87 
95%  99 
9S78  Sale 


86     

75 

86       89% 


82%  Sale 
86 

88  87 
93  Sale 
98     100% 

68% 

68% 

91»4    94 

97 

90  92«4 
97%  98 
83  89 
91%  Sale 
92  96 
93%  95 
85   86 

101% 


8434         85% 

90  Feb  '18 

91  '2 

82  Feb  '18 
80  Mar'18 
70%  May'18 
68  Mar'18 
88%  May'18 

10334  105% 
79%  80»4 

87      Oot  '17 

83  May'18 
9634  96»4 
95  Apr  '18 
90%  Apr  '18 
92%  07% 
88%  89% 
90      July'17 

83  Apr  '14 
94  June' 16 
65%  66% 
9634  Mar'18 

105%  Oot  '16 
89%  Oct  '17 
86%         87 
86%         86% 

84  June'17 
77%         78 
92%  May' IS 

103%  Jan  '14 
95»4         9634 


.Vt 


33 

283 


llanot 

Sine* 

Jan.  1. 


Lou,    Hlttt 

64       66% 

18%    20% 
19       26 


96% 

93% 

83 
100 

88% 

98% 
119 

71 

84% 
10034 

83% 

95 

81 

97% 

98% 

86 
104 

75 

73 

98 
100 

72 

99 
112 

92 
11134 

90 
106 
106% 

98 

93 

95 

99 


96% 

94% 
Apr  '18 
100 

89 
May'18 
Deo  '17 
Apr  '18 

84% 

10034 

83% 

95% 

Mar'18 

May'18 


May'17 
75 
73 
98% 

Oot  '13 
72% 

Jan  '18 
114 
92 
112 
May'18 
Apr  '18 
107% 
May'18 
Apr  '18 
Apr  '18 
99% 


96%  Feb  '18 


90% 
88% 
92% 
98% 
8234 
88% 
50 
100 
7934 
94 
94% 
98 
97 


96 
91 
7934 
95 
85 
101 
86 
74% 
86 
98% 
94 
83 14 
95% 


93 
91 

May'18 
99 

Aug  '17 

May'17 
50 
100 
81 
97 
95 

May'18 


96 
91 
81% 
July'17 
Jan  '18 
Deo  '14 
86 
75 
May' IS 
Sept'17 
Feb  '18 
83% 
95% 


1707 
15 


1 
36 


82%  87% 

90  90 

89%  93 

82  83 

80  84% 

74  79 

68  68 

86%  90 
102%  107% 

73  80% 


78%  83 

91  97 

91  98 

90%  94 

90  97% 

86%  92 


65       66 
96«4    87 


86       87% 
85%    87% 


73%    82% 
88       93 


93%    96% 


92%  100% 
90%    95% 

82       83 
98%  100% 
80%    89% 
96%    98% 


15 
271 


23 


10 


12 


95     May'18 
93  96% 

8S58        92 


87%  87% 
94%  97% 
80  Apr  '18 
95%  95% 
98%  99% 
98  98 


80     Deo  '16 
84     Apr  '18 


81% 
85% 
86% 
92 
98% 
73 
68% 
91% 
98 
90 
97 
87% 
91% 
93 
93 
85% 
101% 
94 


82% 

Feb  '18 

86% 

94% 

98% 

Nov'17 

Jan  '18 

Apr  '18 

Apr  "16 

90 
Mar'18 
87% 
91% 
95 
93 
85% 
Sept'17 
Nov'16 


2 

1 

444 

10 

7 


49 
179 


5 

29 

.... 

152 
1 


40 


71        74% 

79  87 
99%  101% 

80  83(2 
93       97% 


97%  97% 
95  98% 
75       88 


75  75 
71  74 
94«4  100 


68%    733* 

98  99 

110  117 

86  95 

110  115 

85  93 
10534  106 
106  107% 

95       98 
91%    92% 
93       9534 
9834  100 

96%    96% 

86  93% 
84%    91 
88       92% 
96%  101% 


45  52 
100     100% 

76  81 

92%  98 

90  97% 

94%  93 

95  98 


93%    99 
87       93% 
78%    81»4 


85       85 


ST 
73 
S3 


86 
76 
86 


94 

85% 
97 


94%  96% 
88  96% 
80%    92 


85%    87% 
93       98% 
80       80 
92%    97% 
96%  100 
9634    997a 


83       85% 


80%  83% 

81%  85% 

86  91% 

90  95% 

98%  99% 


68%    68% 
90       93% 


S6%  90 

97  97 

85%  89 

90»4  92% 

90%  95 

90  93% 

80  88 


•  No  price  Friday;  latest  bid  and  asked.  aDueJan.  d  Due  April    e  .Due  May.  cDueJune.  ADueJuly.  fcDuoAug,  oDueOct,  pDueNov.  sDueDeo.   »Optlon  sale. 


May  is  1918.]      BOSTON  STOCK  EXCHANGE— Stock  Record 


BONDS 
See  Next  Page 


3107 


8HAK9    PRICES— NOT    PER    CENTUM    PRICES. 


Saturday 
May  11. 


124 

6H2 
*93 

29 
•151 

♦212 
*13 


124 
63 
97 
29 

100 
5 


*30 

• 

"♦83 
•111 
•61 
•112 
•80 
80 
»434 
22U 
33% 


148?8 
116" 


84 
80 

5'8 
2212 
34l2 


•94 

•20 

•86 

•46U 

•54 

♦8334 
94i2 
*1.2 

•11 

113 

11234 
98U 

•55 
9434 

*70 

•80 

•13 

109 
6212 
24 
16 
458 

142 
*14712 
6 
12l2 
♦358 

*89i2 

•81 

•65 
♦110 
*34 

*88i2 

•88 

*8878 

•59 

"3§" 

•13 

140 

•48 

12  i 

44 

25U 

lOS's 

•110U 


96i2 
22 


85 

9434 

.158 

1134 
114 
113U 

99 

5534 

95 

84" 
1334 
109 
63 
2418 
16U 
5 
142 
14812 
6 
12i2 
3?8 

8~3~~ 
65i2 
111 
2 


Monday 
May  13 . 


124 

6234 

95 

2834 
1(50 

*2l2 
*14 


12434 
6334 
95 
2934 

160 
5 


*30 

* 

♦83  ~ 
•111 

62 12 
•112 
♦80 
80 

4i2 
22 
3412 


148?8 

llV" 

65 

"s'4" 
80 

4l2 
2312 
36i8 


►94 
♦20 
•88 

46 

54 

8334 
94«4 

♦u2 
11 

11318 
113 

98l2 
*56is 

94i2 
*70 

80 

1334 
110'4 
*62 

24l2 

16 
5 
142 
14834 

*5'4 
•13 

334 
*89i2 

8U4 

66 
*110l2 
*34 

.  *88i2 
*88 

8S?s 
*60 
117 

34 

13i2 


97 

22 

98 

4612 

54 

8334 
9434 
158 
11 

11334 

113 
9938 
5634 
94l2 

~8~0~" 
14 
111 
63 
2412 
16 
5 
142 
14912 
6 
15 
334 

8T14 

66 

111 

2 


Tuesday 
May  14. 


125 
64 

*98 

30 

160 

*212 
*14 


127 
65l4 

"35" 

160 

5 


♦30 
* 

•83" 

115 

*63 

*112 

*80 

80 

5 

23 

36l2 


14878 

1Y5" 
65 

84 
80 
5 
24l2 
40l4 


89U 
64 

34  " 
13i2 
141i4!   141i2 
4912!      49'2 


•1 
74 

134 

•.35 
•49 
15U 

•45 

1234 
•.25 
*18.2 

71 

•435 

•12 

•43 

47>4 

*134 
512 
9 

*4i2 
•77 
*42l4 

*712 

• 

"66" 
•83 
22l2 
534 

1>4 
638 

212 

•4i4 
•5 

*1'4 

•2 

6212 
•20U 

♦1?8 
•15 


834 
15 

♦.65 

*34 

40 

4934 

19 
•72 
•25U 
♦50 

**4 
4 
•16 

Hi 
*.11 
♦512 
*2>4 
•3«4 
♦.95 
42 
4312 
2  Mi 
•10  \ 
82 18 
•2 
*2l2 
•1'8 
28 

»34 


125U 

45l2 

25l4 

109U 

11034 

7 

l$<i 
75 
134 

.50 
50 
15U 
47 
13 

.32 
20 
71 
445 
13 
4334 
4734 

2 

5% 

9 

5 
79 
43i2 


125U 

4512 

25 

11018 

*110 

7 

*1 
74 
*138 
.45 

*49i2 
1512 
4634 
13 

*.25 
18i2 
7078 
*440 

*12 
43'8 
47U 

134 
512 
9 

*412 
•77 
•42 

*7i4 


.80 
67 
84 
23 

534 
H4 
6l2 
2'2 

5U 

1'2 

2'8| 
63l2 
21     I 

2>8 
17 
15 
75 

8-s       8?s 

1512        loll 

.70     *..",:, 
H4  *34 


6612 

♦83 

2234 

•5»4 

H4 

6-2 

*2l2 

*4l4 

5l4 

H2 

1*4 

63 

♦20'4 

134 

•15 


4n2 

50 


42 
51 

1914         I'll* 
74     ,      72 
26     I    •-'".'! 
*52 

'i    !      ■' 

17        *I7 
112       *i*s 
MS 

6         <-.'o 


2*8 
3t, 

42U 

4  31 2 
2'1V 
1012 
821s 

2:1 

3    I 

28    I 
1    I 


2'1 

312 

•  .95 

4  2 1 2 

4314 

10 

B2I4 

2 

*212 

•l«a 

2S 

I 


65 

117 
34i8 
1312 

|143 
50 

12534 
46U 
2.514 

112 

11012 
7l8 

IKe 

76 
1*4 
.45 

50 

17U 

4634 

13*8 
.32 

2412 

7138 
445 

13 

43 18 

4812 
1*4 
558 
9i8 
5 

80 

43 
734 
.80 

67i2 

84 

23 
578 
H2 
7 
3 
5 

5*2 
1»4 
2 

64 

21 
1*4 

161 2 

15 

75 

1 5*8 
.80 
H4 

42 

51 

19*4 

72 

1 

4 

is 

2 

.17 

6I4 

214 

4l8 

1 

4  -"2 

■1'IV 

2'8] 

10i2 

8214 

2>4 

234 

';: 

28 

1 


*94 
22 

*89 

46 

*54i2 

♦84 
9334 

158 

♦11 

113 
112 

98'2 

56U 

94l4 

75 
*80 
♦13 
IIOI2 
♦62 

2458 

16 

*412 
142 
149l4 

♦5U 
•13 

334 
♦89i2 

8212 
♦64 
♦110 
*34 

*88i2 

♦88    ! 

8878 

62    , 

♦119  J 

34  i 

♦13  i 

141i2 

12518 
46 

25  U 

109»8 

110-'s 

7 

1 
75 

♦1>4 
♦.25 
50 
17 
48 
13 
.28 
28 
70l8 
445 
♦12 
♦43i2 
47% 
♦158 
5i2 
♦9l8 
4*4 
♦77 
•41*4 
712 
.50 
67 
♦83 
22l2 
5'4 
1% 
7>8 
♦234 
*4l2 
♦5 
1'2 
2 
64 
201 2 
♦1*4 

♦15 


97 


100 
46 


85 

9334 
1% 

1134 
114 
112 

99 

56l4 

9478 

75 

84 

14 
110i2 

63 

2458 

1614 

5 
142 
149U 

6 
1.5 

334 

"8212 
66 
111 

2 


88?8 
62 

34i2 

1334 
14212 

50l8 
126 

47 

25I4 

111*8 

11058 

734 

1 

75 
1*4 


Wednesday 
May  15. 


127 
65 
98 
34 

♦151 

♦212 
♦14 


127l2 

67i2 
98l2 
35 
165 
5 


♦30 

* 

•83" 

120 

♦63 

♦112 

♦80 

♦79 

5 

24 

4012 


148?8 

120 

65 

"84" 
80 

6I2 
30 
42 


1514 

.75 

*34 
42 
52 
19 

52lj 
.85 
tig 

•  16 

♦1*8 

6I8 
214 

4 

•90 

42U 

43l2 

2 
10' 1 

2i4 
•258 

1 
♦2812 

♦*.» 


97 

♦22 
♦89 
4612 
54U 

♦84 
♦9312 
178 

12 
115 
112 

9812 
♦56 

94 

75 
♦80 

14 
1091s 
♦62 

2412 

16 

5 

141l2 

14934 

6 
♦13 

334 
♦90 

83 
♦62 
11012 
*3j 

89 
♦88 
8914 
♦62 
119U 
34 
1312 
142 
♦49 
126 
46 
25>8 
109?8 
110 
7*8 

♦  1 
7514 

1*8 
.50,    ^.40 

50  I      50 
1914       1712 
4812     M712 
14     I      1312 

.30       .30 
33         30 
70'2!     70i2 
445 
13 
44 
48l4 

1*4 

558 

5 
80 
4212 

712 

.50 
67 
84 
2312 

578 

1*4 

8*4 

3 

5l2 

5i2 

134 

2^6 

6412 

20i2 

2 
17 
15 
75 

8*4 

i5i2; 

.75, 

U4 

42<4 

51  I 
L9*4 
7312 
26  I 
52*4 


47 
5412 


95 
212 

14l2 
115l2 
112 

99 

56*4 

9438 

75 

84 

14 
1091s 

63 

2412 

17 
534 
141l2 
150 
6I4 

15 

4%, 

"84" 
66 
111 
2 


♦440 
♦12 
4418 

48's 
1*4 

534 
9i8 
5is 

♦77 

♦42l2 
712 

♦.50 
66i2 

♦S3 
2234 

*58a 
1*4 

7 

23, 
♦H2 

512 

2 

U4 
•64 
♦20*4 

2 
♦15 


858 

15 
♦.50 
♦*4 

4214 

52 

19 

73lj 
♦25 

523, 

.85 


618 

2*8 

414 

1 

42l4 

43U 

*)& 

101o 


1712     ♦I6I2 
2     I      *1»8 

.17]  *.15 
6*a 
212 
i 
.06 

4:114 

2 

10' 1 


83V  • 
214 
3  'I 

1%.  *1'8 

30  2S~S 

111'  •  SO 


89l2 

65 
119U 

34 

1334 
143 

50'8 
12612 

47 

25's 
Ill's 
110 
734 

Us 

76 
158 
.50 

50 

18i2 

49 

14 
.30 

30 

71 
450 

13 

45*4 

4812 
1*4 
6U 
9*8 
518 

80 

43*4 
712 
.80 

70 

84 

24 
5*4 
1*4 
8'2 
23, 

512 

6 

2  Hi 

134 

66 

2114 
2 

.7 

15 

75 
8«8 

16's 
.80 
H4 

44 

63*4 

1912 

74 

25*4 

52*4 
.85 
"2 

is 

2 

.17 
CI  2 

4l8 

I 
1  '   1 
II 

2 

10l2 
S-l*i 

2'i 

3 

Hz 

29 
Hi 


Thursday 
May  16. 


•12712  135 
65l4     66l4 
98        98 
34        3434 
160      160 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
♦120      124 
♦63       65 
Last  Sale 
Last  Sale 
80       80 

6  712 

2734    33 
39       42i4 
Last  Sale 
♦94       97 
2412     2412 
Last  Sale 
47       47 
55        55 

84i2    84l2 
95       95 
2i4      212 
11         14 
♦114      11434 
♦111      112 
9812     99?8 
57        57 
94*8     95i4 
70       70 
♦82        84 

13i2     13i2 
110      11134 
♦62       63 
2334     24 12 
1634     17 
5l8       558 
141      142 
151*8  151*4 

♦5U       6 

♦13        15 

4%     414 

Last  Sale 

85       91 

66       66 

110     111 

Lsat  Sale 

8878    89i2 

Last  Sale 

♦8878    89*8 

63        63 

11912  119l2 

♦33       35 

♦13        1334 

143      143?s 


Friday 
May  17. 


50 
126 


50 
127 


4634  48l2 

25!4  2514 

11112  1133i 

110  llOU 

712  8 

♦1  1*4 

76  79 

♦158  1?8 

♦.35  .50 

50  52 

17*4  I8I2 

48  48 

1314  13's 

♦.25  .30 

♦27U  28i4 

72  73l2 

♦447  450  % 

13  1312 

46U  47*8 

4812  50 

*1*4  1?8 

638  658 

938  10U 

5  512 


127      127 
65       6712 

"32l"2     3~3~12 

2  Jan'18 

IOI4  Mar' 18 

412  Nov'16 

30  Mar' 18 

147  Apr'18 

8312  Apr'18 


115  May'18 
80     May'18 

"e"   "6"i2 

27       28i4 

39       41U 

90       Jan' 18 


88       Apr'18 


♦84i2  86 

♦9334  95 

♦2  214 

11  12i4 

iio"  iTd*4 

98U  99 14 

♦56  5634 

94l4  95 

74  75 


111      112 
♦62l2     64 
24        24 
16l2     1634 

140"    140  " 


4i8      41, 

90     May'18 

87       87 

64       64 

111      111 

99     Apr'18 

9212"  Aug'17 

6334    64I4 


6109*4  113 

126i"2  128" 

46i2    47U 

25l2     25l2 

11058  112 

109's  110 

7?8        8U 


Salt! 
of  the 
Week 

Shares 


1 
78 
♦158 
♦.35 
52 
17 


1 

78 
178 
.50 

52 

17's 


13  14 

♦.25  .32 

27  27U 

72l2  7234 

♦445  450 

♦13  1334 

♦45  45*4 

4814  4934 

1*4  1*4 

6'2  6*4 

9i2  10 

5U  5'4 
Last  Sale  77  May'18 
Last  Sale  4458  May'18 


7*4 

.50      .50 

69i2  6934 

83  83 

231i  25 

558       5?8 
•ll4 


5*4 
2 

Vi 
65 


♦.75 

♦67        68 
♦83        84 
♦23l2     2414 
5%     534 
I  %   1 " 
7*4 


♦234 

♦412 

♦5*4 
2 
U4 


6 '4 
214 
1"4 


1*4 

812 
3 
5 
6 

2l4 
1'4 
6612 
♦2H4     22 
2's       2l8 
15        16 
Last  Sale 
75        75 

8*4        8*4       *858        9 
15l4     17*8       16i2     1714 

.80  ♦ .80 

*»4       H41        II4        I'l 

II        45     I      44        4412 

52i2     54*4       54        55io 

19's      19l2     *19 

74        7S    I      77 

Last  Sale  25      Apr'18 

53       54    1     64        54*4 

♦*4       1    I     ».80 

4i8       412         I  Is       4*8 

Last  Sale  17     May'18 

1'2         178         *1'2         2 


fin,    65 

♦20%     2U4 
2  2 

17""Mar"'18 


19*8 

77 


.17      .17 

6  6I2 

2i2       23, 

3*4 

l'r«  I'/fe 

i:1',h  41 

4.1 12  44 

2  2 

10'2  10*4 

•84»a  86 

2'i        2'4 
*212       3 

1 12       2 

2Hi2  30 
♦1  1M 


6 
♦2I2 

4 
♦.99 
43 


6 

234 
4 

l's 
43 


•48*4  M    1 

"id"  Tots 

8 1  'a 
21* 

♦2i2  3 

♦1'2  2 

291 2  30 

♦1  11a 


220 
6,915 

45 
2,881 

30 


24 


4,866 
9,223 
9,862 


10 
295 


265 
38 

5 

62 

1,130 

1 ,090 

217 

577 

2,662 

30 

359 

81 

10 

365 

•355 

10 

785 

2,615 

2,895 

86 

89 

200 

100 

13,380 


573 
32 
53 


137 

95 

36 

1 ,055 

45 

2,631 

20 

658 

9,046 

165 

12,404 

74 

12,515 

325 

267 

165 

25 

305 

5.658 
160 

2,390 
190 
590 
965 
9 
55 
150 

2,201 
250 


STOCKS 

BOSTON   STOCK 
EXCHANGE 


Ratli-oadi 

Boston  4  Albany 100 

Boston  Elevated 100 

Boston  4  Loweli 100 

Boston  *  Maine 100 

Boston  4  Providence 100 

Boston  Suburban  Elec.no  par 

Do     pref no  par 

Boston  4  Woro  Eleo  ..no  par 

Do     prel no  par 

Chic  Juno  By  4  U  S  Y 100 

Do     prel 100 

Connecticut   Blver 100 

Fitchburg  prei 100 

Georgia  Ry  4  Eleo  stampdlOO 

Do      pre! 100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do  pre!  stamped 100 

N  YN  H  4   Hartford 100 

Northern  New  Hampshire.  J  GO 

Old   Colony 100 

Rutland,   pref 100 

Vermont  4  Massachusetts.  100 
West  End  Street 50 

Do      pref 50 

Miscellaneous 
Amor  Agricul  Chemical 100 

Do      pref 100 

4mor  Pneumatic  Service..  25 

Do      prel 50 

Amer  Sugar  Refining 100 

Do      pref 100 

AmerTelep  4  Teleg 100 

American  Woolen  of  Mass. 100 

Do      pref 100 

Amoskeag  Manufacturing; 

Do      pref 

Art  Metal  Construe  Inc 10 

Atl  Gulf  4  W  1  8  S  Lines..  100 

Do      pref 100 

Booth  Fisheries no  par 

Cuban  Port  Cement 10 

East  Boston  Land 10 

Edison  Electric  Ilium 100 

General  Electric 100 

Internat  Port  Cement 10 

Do     pref 60 

Island  Oil  4  Trans  Corp...  10 
McEIwain  (W  H)  1st  pref.  100 
Massachusetts  Gas  Cos 100 

Do      pref 100 

Morgenthaler  Linotype 100 

Mexican  Telephone 10 

New  Eng  Cotton  Yarn 100 

Do      pref 100 

New  England  Telephones.  .100 

Nova  Scotia  Steel  4  C 100 

Pullman  Company 100 

Punta  Allegro  Sugar 50 

Reece  Button-Hole 10 

Swift  4  Co 100 

Torrlngton 26 

United  Fruit 100 

United  Shoe  Macb  Corp..  25 

Do     pref 26 

U  8  Steel  Corporation 100 

Do      pref 100 

Ventura  Consol  Oil  Fields.     5 
mining 

Adsenture  Con 25 

Ahmeek 25 

AlasltaOold 10 

Algomah  Mining 25 

Alloues 25 

Amer  Zinc,  Lead  4  Smelt.   25 

Do      pref 

Arizona  Commercial 

Butte-Balaklava  Copper.. 
Butte  &  Sup  Cop  (Ltd)... 

Calumet  4  Arizona 10 

altimet  4  Heela 25 

Centennial 26 

Ohlno  Copper 6 

Copper  Range   Co 25 

Daly-West 20 

5,740  Davis-Daly  Copper 10 

2,975  East  Butte  Copper  Mln...  10 

560  Franklin 25 

Granby  Consolidated 100 

Greene  Caaanea 100 

Hancock  Consolidated 26 

Indiana  Mining.. 25 

Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper 26 

Kerr   Lake .     5 

Keweenaw  Copper 26 

Lake  Copper  Co 26 

La  .-1*1  le  Copper 25 

\4ason  Valley  NLne 6 

Mass  Consol 26 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 25 

Nevada  Consolidated 6 

Mow  Arcadian  Copper 25 

Vew  Idrla  Quicksilver 

New  River  Compauy 100 

no     pref .loo 

Nlplsslng    Min'is 6 

North    Butte 15 

North  Lake ..   25 

>Jtbway  Mining 26 


Range  Since  Jan.  1. 


Lowest. 


122i2  Apr  17 
37  Jan  2 
Marl4 
Jan  23 
Apr  15 
Jan  26 


87 

19 

150 

2 


10U  Mar   1 


30     Mar  5 

147     Apr  17 

82l2Apr  18 

104     Feb  14 

53    Jan  22 

11434May   1 

80     Mar  8 

80    Jan  26 

2    Jan     2 

8i2Jan  22 

27     Feb  25 

Jan  10 

Feb  21 

Jan     2 

Jan  24 

Feb  20 

Jan  16 


90 
92 
20 
83 
37 
47 


78l2 

885s 

.76 

8 

99 

108 

9512 

45l2 

90 

60l2 

76 

11 

98 

5812 

21 

12 

4 

1137 

128 

5 

12 

312 
S9t2 
*77i, 
63 
110 
.99 
88 


Jan  2 
Jan  2 
Jan  24 
Jan  29 
Jan  2 
Jan  19 
Apr  30 
Jan  8 
Jan  3 
Jan  2 
Jan  7 
Feb  21 
Jan  15 
Jan  17 
Jan  25 
Jan  29 
Jan  31 
Jan  15 
Jan  16 
Apr  3 
Apr  23 
Apr  29 
Apr  24 
Jan  15 
Apr  10 
Apr  24 
Apr  18 
Jan  15 


235 
325 

2,120 
10 

1,52£ 
706 
890 

1,640 
175 
100 
555 

1,070 

3,900 

346 

25 

420 

110 


35 

405 

5,822 

50 

100 

462 

2,270 
192 


190 
500 
935 


195 

100 

195 

1,160 

l  ,836 

350 

950 

262 

935 

2.  IIO", 

240 

50 

22S 


Old  Dominion  Co 25 

Osceola 25 

lJ'»id ';reekCoal 10 

Qulnoy 25 

Hay  Consolidated  Copper.  10 
-ti  Mary's  Mineral  Land..  25 
Santa  HV  Gold  A  Copper  .    10 

Shannon.. .   io 

ShattUuk  Arlsona 10 

Soul*,    Lake     .. .  26 

Souiti  (Jtah  MAS ..      5 

Superior 25 

>ri|>,    i<>r  A  Boston  Copper.    10 

Trinity 26 

I'll,  pin  nine  Copper 1 

0  S  illicit  Rnfln  A  Mln...   80 

Da      nref. 60 

Utah  \|)ox  Mining 6 

[Jean  rvinsolldated 8 

Utah  ("upper  Co 10 

n. •■■ill  Mrt.nl  A  Tunnel 1 

Viotorla 25 

•vinona 26 

Wolverine 26 


100  Wvaridott 


/.I 


87  Mar28 
58i2Apr  12 

102    Jan     7 

29    Jan     3 

11     Jan  29 

6109*4  May  17 

45    Jan  29 

115i2Jan  17 
41  Jan  2 
25  Jan  19 
87     Mar25 

108     Mar25 

6  Jan     2 

1  Jan  10 
73    May  6 

1*8  Apr  25 
.25  Jan      7 

49  May  9 
1258  Mar23 
41    Jan     2 

11  Jan     5 
.25  Feb     1 

17     Mar25 

62i2Jan   15 

427     F,'b  2S 

12  Jan  14 
40*8  Marl6 
4358  Mar25 

li2Apr  10 
5  Jan  2 
8t2  Mar25t 

4  Jan  29 
74UJan  29 

39  Jan    17 

7  Apr  22l 
•2  Apr    8 

50  Jan  14 
80  Jan  24 
19t2  Jan    14 

5  Jan  2 
.99  Jan  24 
5      Mar25 

2  Jan  2 
4i2  Apr  30 
478  May  3 
.65  Mar26 
II4  Mavl.'i 

z58     Jan     9 

1  si2  Jan   M) 

Us  Apr  22 

13>4Jan     2 

17     Jim      2 

73t2May  3 

s\.  Inn    11 

13i2  Apr  1 

.25  Ken  14 

*4  Jan      4 

39*4  Mar25 

40  May  8 
I712J1.M  12 
60  Mar2  7 
213,  Mar22 

15  May    6 
lUJan   26 

3  Apr   10 

16  Jan    !r. 
1 14  A  pr  22 

1 1  Jan    23 

4  Frt'  10 
2      MB]    3 

3',  Jan   1 1 

85  May    1 

36     Apr  13 

42i4  A|"    13 

2      Jan    .'iO 

9      M 

77ij  Mar23 

2     Jan   SO 

2ij  .la  .     16 

1      -l.tr,    in 

27    May  r 

.10  Mivl'l 


Highest. 


129  Jan  3 
6712  Mayl5 

100  Jan  2 
35     Mayl4 

168i2Jan   17 

2     Jan  26 

11     Feb     1 


30 

147 

85 
120 

65 
II6I4 

81 

85 
7l2 

33 

42 14 

90 

98 

25 

88 

47l2 

62 


Mar  6 
Apr  17 
Jan  30 
Mar  6 
Jan  3 
Jan  9 
Feb  25 
Jan  3 
Mayl6 
Mayl6 
Mayl6 
Jan  10 
Jan  2 
Jan  8 
Apr  IS 
Apr  1 
Apr    1 


89 '2  Feb  14 

95 !4  Apr  30 

2i2  Mar  2 

1558  Mar  4 

115i»Mayl5 

113*4  May  9 

109     Feb     6 

57     Mayl6 

9634  Marl2 

75     Mayl4 

80     Feb     1 

14    May  7 

120UFeb  16 

63     May  11 

26     Feb  16 

17i2May  1 

5*4  Maylo 

154>2Jan     2 

151*4  Mayl6 

6i2  Feb    6 

14     Feb     5 

5is  Marl8 

92i2Feb  28 

91     MaylG 

70    Jan     3 

124     Jan  31 

.99     Apr  18 

89i2Mayl6 


100 
69 

11912 

35 

13^8 
146l4 

50l2 
133 

48l2 

26>4 
11334 
1112 
8*8 


Jan 
Jan 
Mayl6 
Feb  23 
Marl6 
Apr  9 
Jan  4 
Feb  18 
Mayl6 
Mar  8 
Mayl6 
Feb  1 
Jan  24 


70 
84 
26 


1 34  Jan  25 

83     Jan     3 

2*4  Jan  22 

.45  Mayl3 

64  Feb  27 
lOUMayli 
4M2Mayl4 
14-4  Feb  18 

.45  Jan  7 
33  Mayl4 
73i2  MaylG 
464  Jan  4 
KijFeb  19 
47*8  May  10 
50     Mayl6 

2*8  Mar    I 

6?s  Mar  8 
l()i2Jan     2 

6     Feb  18 

79  Mar28 
445a  May  9 
1 1",<  Jan     2 

1  Jan  3 
Maylo 
Feb  18 
Jan  2 
Feb  19 

l*4Mayl5 
8*4Mayl4 
3'<  Mar   6 

6  Feb  13 

7  Jan  2 
2UMayl0 
212  KmIi     6 

flo'uMayie 
20'2Ma\  !  1 
21 1  Feb  9 
17 '4  M..r  7 
20     Jan     2 

80  Jan   Ml 
9     A  pr  1 1 

17*8  May  16 

95  MarlO 

li 2  Mar30 

45ijJan     3 

65  Jan  9 
20 U  F,'!i   20 

7s    Mayl6 

25  Apr  22 
67     J  in      2 

1 14  Feb  2 1 

:,34   |i 
17     May   s 

2  Jh,.       t 
•0  Ian     s 

3j4J11.11     f 

4i«  Feb  1:1 

iit  Feb  11 

1914  1  eb  i" 

46    Jan     I 

.'N  K«b  s 
1.  Ian  in 
sr>  Feb  19 
3Mi  \pr    8 

8  Jan  8 
2    Jan    8 

36    jsn    8 

I  ><«  M*r    7 


Ra-ioe  for  Previomi 
Year  1917 


Lowest 


120  Deo 

27  Deo 

70i2  Deo 

15  Deo 

150  Deo 

2  July 

9  June 


30    Aug 

148     Nov 
83t2  Deo 

102t2  Nov 
44     Deo 

116  Deo 
83  June 
78  Deo 
1  Deo 
6  Deo 
21»4  Sept 
9012  Oct 
85  Deo 
16t2  Deo 
83  Deo 
34     Deo 

145     Dee 

73    Deo 
88    Deo 
1    Deo 
7l2Deo 
90     Nov 
105    Deo 
96     Deo 
3878  Nov 
I87U  Dec 
60     Deo 
75     Deo 
6     Deo 
88     Sept 
5512  Feb 


9     Deo 

378  Deo 

1331s  Deo 

11854  Deo 

4    Deo 

10    Deo 


92i2  Deo 

71  Deo 

63  Dec 

110  Deo 

1  Mar 

35  Jan 

60  Jan 

93  Deo 

159  Nov 

107  Deo 

29  Deo 

10  Deo 

116      Nov 

40      Nov 

H05     Dec 

3712  Deo 

25     Oct 

79»s  Deo 

103*4  Deo 

4U  Deo 

I  Oct 

70  Deo 

1  Dec 

14  Sept 

45  Deo 

11  Dee 
40  Nov 

8t8  Nov 

.25  Deo 

125g  Deo 

55     Deo 

411     Deo 

11     Deo 

36U  Deo 

39U  Deo 

H2  Apr 

3U  Nov 

8U  Deo 

4  Deo 
60  Deo 
35     Nov 

7     Deo 

*4Deo 

62     Nov 

80     Nov 

20    Deo 

4U  Apr 

1>4  June 

6     Oot 

1'4  Deo 

4 '8  Nov 

5  Nov 
1  Nov 
1*8  Alls 

57  Dec 
16  Nov 
l's  Deo 
10  Nov 
22  Jan 
66     Deo 

fi*4  Jill}' 
11*4  OOt 

.30  Nov 
.98  Den 
33     Nov 

53ij  Deo 
16  Nov 
Nov 
Nov 
Deo 
Deo 


Highest 


175    Jan 
79    Jan 


133 

45 


Mar 
Mar 


213    Jan 
3    July 
30     July 


38  Feb 
150  Jan 
108  Jan 
140     Mar 

78i2  Mar 
133    Jan 

92'2  Jan 
lOOis  Mar 
6*8  June 

31U  July 

52*4  J»n 
105  Apr 
135    Jan 

8412  Feb 
110    Jan 

56i2  Mar 

74  Jan 

94*4  May 
103i2  Jan 
2Sg  Jan 

14     Mar 
126i4  June 
12H2  Jan 
12SI4  Jan 

58    June 
10014  June 

75  July 
9712  Jan 
14*4  Deo 

121 u Jan 
66    Jan 


20is  June 
10  Jan 
228  Jan 
170UJan 
18i2  Jan 
33i2  Jan 


60 
20 
48 
.58 


5i«Oct 
19     Oot 

10  IVr 
3U  Deo 
2  is  Per 

.     Mai 

10>|  !>rr 

l'l  Mar 

Wi»  Dec 

71      I  ><>o 

2<n  Doe 

2     Oct 

2     Oot 

81      IW 

lfi      vm 


102    Jan 
IOOI2  Mar 
81     Mar 
169    Jan 
1*4  July 
95    Mar 
92i2Aug 
12411  Mar 
112    Jan 
166U  Jan 
46    Jan 
16     Mar 
162?8  At>r 
68    June 
155'2  Jan 
5s  i4  Jan 
30ia  Mar 
135    May 
121    Jan 
87i  Jan 

4 '.4  Jan 

108    Jan 

lit;  Jan 

1',  Jan 
70    Mar 
41i4  Jan 
73    Jan 
1514  June 

214  Jan 

62  Jan 
85i4  Jan 

690     Feb 
2714  Jan 

63  Mar 
68    Jan 

3  Jan 
7u  Jan 

16    Jan 
9     Ma» 
92    Jan 
46ij  Jan 
20'j  Jan 

4  Mar 
76>t  June 
94     Apr 
36  -  Jan 

6     Aug 

4*4  Jan 

18    Jan 

5  Jan 
HH  Aug 

l,v,  Jan 
3    May 
61]  Mar 
98    Jan 
26<i  Mar 

6  Jan 
17.  t  Apr 
30     Mar 
92U  Mar 

9*8  Sept 

24U  Mar 

2»4  Jan 

2  •«  Jan 

67*4  Mar 

0.1     Mar 

28*4  June 

041.  Feb 

82<8  Apr 

89«4  Mar 

2     Jan 

10     Jan 

30>8  Mar 

614  Jan 

31  Jan 

16S  Mar 

8I4  Jan 

8's  July 

2't,  Jan 

67>4  Jan 

62t|  Jan 

5  ,  Sept 
2 lit  Feb 

llH«8M»y 
6>Jan 

6  Jan 
I  Jan 

ft  >..5  Mar 
2'*  Jan 


♦  Bid  and  asked  prloee.     a  Ki-dlvldend  and  rights,     e  Assessment  paid.     6  Ex-fltook  dividend.    oEx-rlghte.     zEx-dlvldentl.      to  Half-paid. 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  May  11  to  May  17,  both  inclusive: 


Honils- 


D  s  Lib  E_oan3%8 

1m  Lib  Loan  -I* 

2d  Lib  Loan  Is     1027-42 

:id  Lib  Loan  i  Kb...  1028 
i  Ic  Chem  .■ 
Am  Tel  a  Tel  ooll  is     1020 

Convertible  i     -       1033 

Anil  Top  A-  8  Fe   Is      100G 

At i  c;  A  W  1  ss  i.  531059 
Gt  Nor-C  H  S  Q  to...  1921 

Mass  (.las  4!,.s 1929 

I  !    B 1031 

N  i:  Telephone  5s  10  12 
Punta  Alegre  Sugar  0s  1031 

Swift  A  Co  1st  68 1944 

United  Fruli  I  !  is  1923 
1'  s  Smelt  RA  M  eonv  6s. 
Ventura  Oil  conv  7s  .1022 
Western  Tel  A  Tel 


Salt 
Price. 


04.74 
OS 

lis 
in; 


82 


04 

90 


97 

S7 
B7  ! 


of  Prices. 

for 

Low. 

High. 

9S.74 

99.10 

165,200 

06  64 

05.78 

07  SO 

67,100 

96 ! , 

6,1 

82 !  j 

82 !  ( 

1,000 

1 ,000 

M     . 

82 

•1 .000 

7.-. '  | 

13,000 

93  % 

5,000 

1 

0,000 

BS 

85 

2.000 

90 

90 

3,000 

80 

Ml1, 

7,000 

04 

94  % 

0,500 

OS 

95 

1,000 

06 

97 

10,000 

N7 

90 

5,(100 

S7:\ 

9,000 

Range  since  Jan.  1. 


Lou 


06.62   Jan 

'     1  eh 

07.60 

02  Jan 

Apr 
MP,   May 
Mai 
74%  May 
92       Mar 


ss 

SI 

80 

77 


Jan 

Jan 
Jan 

May 


92%  Mar 

08  Jan 

94%  Jan 

80  Jan 

87  Apr 


High. 


00  26  Apr 
08  Jan 
07.00  Mar 

101        May 

le). 

X3         Jan 

May 

Feb 

70       Jan 

Jan 

91  %    Mar 

Apr 


91% 
SI 

95  % 
95% 
97  % 
90 


Feb 

Apr 

Feb 
Feb 

Jan 
Jan 


90'  i    Mar 


Baltimore  Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  May  11 
to  May  17,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par 


Alabama  Co 100 

1st  preferred 100 

2d  preferred 100 

Allan  Coast  L  (Conn)  .100 

Atlantic  Petroleum 10 

Baltimore   Tube 100 

Cons  Gas,  EL*  Pow.  _  100 

Consolidation  Coal 100 

Cosden  &  Co 5 

Preferred 5 

Davison  Ciieniifal_.no  par 

Elkhorn  Coal  Corp 50 

Gillette  Safety  Razor 

Houston  Oil  trust  ctfs.  .100 

Preferred  trust  etfs._100 
Mer  &  Min  Trans  V  T.100 

Monon  Valley  Trac 25 

Mt    V-Woodberry   Mills 

Preferred  vtr 100 

Northern  Central 50 

Penn  Water  &  Power..  100 

Southern  Hotel,  com 

United  Ry  &  Elec 50 

Wash  Bait  &  Annap 50 

Wayland  Oil  &  Gas 5 

Bonds. 

Chieazo  Railway  5B..1927 
Citizens'  Ry.  L  &  P 

Newport  News  5s.  .1940 
Consol'd  Gas  fen  4%s.l954 
Cons  G,  E  L  <t  P  4  %s.  1935 

5%  notes 

Consol'n  Coal  ref  5s..  1950 

Convertible  6s 1923 

Cosden  &  Co  ser  A  63.1932 

Series  B  6s 1932 

Elkhorn  Coal  Corp  6s.  1925 

Fairmont  Coal  5s 1931 

Hous  Oil  div  ctfs..  1923-25 
Norf  &  Ports  Trac  5s.  1936 
Norfolk  Ry  &  Light  5s  1919 
United  Ry  &  Elec  4s.  .1949 

Income  4s 1949 

Funding  5s  small 1936 

6%   notes.  _.    

Va  Mid  4th  ser  3^t-5s  small 
Wash  Bait  &  Annap  5sl941 


Friday 
Last 
Sale 

Price. 


73 


26% 


54  H 
09 


72  % 

li% 


9Hi 


99 


95 


53'. 


Week's  Range 

of  Prices. 
Low.      High. 


95 
92 
79 
81 
3 
73 


97  V; 
93 
79 
81 
3 
74; 


96'.  97% 

86  86  *A 

6%  7 

3%  3M 

34%  35 

26%  26% 

87%  87% 

43  55 

65  69 

71  72 

15  15 


72 
72 
66 
31  31 
18%  19 
26 
3 


73 ' . 

72  % 


20% 
3 


Sales 
for 

Week. 
Shares 


Range  since  Jan.  1. 


Lmo. 


83        83 


82% 


85 
87  % 
84 
91% 
86  % 
98% 
79  '.• 
79  J  t 
96 
92 
94 
79  % 
91  ■_ 
73  % 
53  % 
70  % 
92 
93 
82  A 


85 

87% 

84 

91% 

86  % 

99 

80  % 

81 

96 

92 

95 

79 % 

91% 

74 

53'/. 

76  'A 

92 

93 

82  % 


154 

15 

10 

25 

100 

220 

191 

151 

3,343 

100 

274 

7,405 

100 

704 

327 

16 

150 

834 

188 

20 

8 

1,416 

373 

100 


52,000 

1,000 

5,000 

10,000 

13,000 

1,000 

15,500 

30,000 

19,000 

1,000 

1,000 

5,000 

3,000 

1,000 

2,000 

7,000 

100 

6,300 

100 

6,000 


50  Jan 

80  Jan 
56  Jan 

81  May 
25-.  Mar 

73  May 

94  Jan 

86  May 

6%  Jan 

3  'A  Jan 

30  Jan 

22  %  Jan 

83  %  Apr 

40  Jan 

64  Apr 

56  Jan 

15  May 

68  Jan 

70  Jan 

60  Jan 

30  Mar 

18%  May 

24  Jan 

3  Apr 


82 


Jan 


85  May 

86  %  Mar 
81  Jan 
91  Apr 
81  Jan 
98%  May 

78  %  Mar 
78%  May 
96  May 

91  Apr 
88  Jan 

79  %  Apr 
90  Apr 
73  Jan 
53%  May 
75  Apr 

92  May 

93  May 

80  Jan 


High. 


97 A  May 
93       May 

79  May 
90         Jan 

3%     Feb 

80  Jan 
102        Feb 


106 
8% 

4 


Jan 
Jan 

Jan 


38  A  Jan 

29  Mar 

87%  May 

55  May 

74  Jan 

92  Mar 

16  %  Jan 

74  Feb 

73  A  Feb 

66  May 

31  May 

24%  Feb 

29}*  Mar 

3%  Jan 


85 

85 
88  % 
84 
95 
86  H 
103  % 

82  % 

83  H 
98% 

93  % 
99 
SO 
92 
77  A 
58  A 
82  A 
96 
93 
S3  54 


Mar 

May 
Feb 
Feb 
Jan 

May 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 

Mar 
Feb 
Jan 
Feb 
Feb 

May 
Feb 


Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  May  11 
to  May  17,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par. 


Friday 

Last 
Sale 
Price. 


American  Rolling  Mill.  .25 
American  Sewer  Pipe..  100 
Am  Wind  Glass  Mach.lOO 

Preferred 100 

Consolidated  Ice,  com.. 50 

Crucible  Steel,  pref 100 

Indep  Brewing,  com 50 

Preferred 50 

La  Belle  Iron  Works...  100 

Lone  Star  Gas ..10 

Mfrs  Light  &  Heat 50 

Nat  Flreprooflng,  com.. 50 

Preferred 50 

Ohio  Fuel  Oil.. .1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas. 25 
Peop  Nat.  Gas  &  Pipe... 25 
Pittsb  _-rewing.com 50 

Preferred 50 

Pittsburgh  Coal,  com. .100 

Preferred 100 

Plttsb-Jerome  Copper 1 

Pittsb  &  Mt  Shasta  Cop. .  1 
Pittsburgh  Oil  &  Gas  _  100 
Pittsb  Plate  Glass,  com  100 
Ross  Mining  &  Milling...  1 
United  Coal  Corp,  com. 100 
U  S  Steel  Corp,  com...  100 
Wesfhouse  Air  Brake.. 50 
West'house  Elec  .fc  Mfg. 50 

Bonds. 
Amer  Sewer  Pipe  6s..  1920 
Pittsb  Brewing  6s         1949 


54  % 


56  • , 

78  A 


2 

8 

115 

012:.'; 

51  A 


42  A 


3% 
10 

55  % 


45C 
43c 


97 
45 


Week's  Range 

of  Prices. 
Low.      High. 


54  A 
14 

55  A 
7$  A 

3% 
9054 

1% 

7% 
114% 
119 
50  % 

3 

8 
16 

41% 
23  A 
3354 

2% 

9 
54 
83% 
44c 
38c 

6 !  . 
IUA 
lie 
30  % 
108  J* 
9354 
42% 

85 


54  % 
14 

57% 

78  A 

354 

90% 


115 

124 
52% 
3 
8 
16 
42% 
23% 
34 

3% 
10 
5554 
83% 
50c 
44c 
7 

114% 
lie 
30% 

113% 
97% 
47 


Sales 
for 

Week. 
Shares. 


40 

210 

1,115 

165 

20 

50 
860 
295 
315 
745 
960 
220 

75 

10 
955 
170 
100 
340 
175 
430 

20 

29,900 

23,100 

1 ,085 

10 
1,000 

50 

603 

461 

3,215 


85  S500      85 

2.090       50 


Range  since  Jan.  1. 


Lmo. 


53  % 
12% 
40 
77 

2 
89 

1% 

6% 
106 
95 
50 

3 

8 
15% 
41 

23% 
3354 

1% 

8% 
45 
70« 
40c 
21c 

5% 
111', 

8c 
30% 
87% 
93% 
39 


May 
Jan 
Jan 
Feb 
Feb 

Mar 
Jan 

Mar 

Mar 
Jan 
Apr 
Jan 

Mar 
Jan 

May 
Apr 

May 

Mar 
Apr 
Jan 
Apr 
Jan 
Jan 
Jan 
Apr 
Jan 

May 

Mar 
Apr 
Jan 

May 
Jan 


High. 


55 

15% 
58 
96% 
354 
9054 
2 

954 

115 

124 

63 

4 

9% 
16 
45 
25 
34% 
3% 
13 

58% 
84 
1 
48c 

7% 
117 
17c 
305* 
113!4 
97% 
47 

85 
52 


Apr 

Jan 

Feb 

Jan 

May 

May 

Feb 

Jan 

Feb 

Apr 

Jan 

Mar 

Feb 

Jan 

Jan 

Jan 

Jan 

May 

Jan 

Feb 

May 

Feb 

Mar 

Mar 

Jan 

Mar 

May 

M  ay 

May 

May 

May 
Apr 


Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  May  11 
to  May  17,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Frlil'/ 

.S«Ji'. 

Week's 

Rawj< 

for 

Range  since  Jan.  1. 

Wnk. 

Stock! —                    Par. 

Low.      J/igh. 

Lou . 

High. 

American  Radiator loo 

240 

10 

240 

May 

205        Feb 

Amer  Shipbuilding  ...100 

L86 

138 

144% 

1>95 

>.7 

Jan 

144%  May 

Preferred                    li 

87% 

93% 

100 

84% 

Mar 

93%  May 

Booth    Fisheries,   c 

New.. (no    p.'T; 

23% 

23% 

24% 

1,080 

18% 

Jan 

26        Feb 

Preferred 

83 

83 

10 

so 

Apr 

86        Feb 

ChlcClty  <v  ('  Ry  pi 

2% 

2% 

2.", 

2 

Jan 

2%  May 

14% 
07 

17 
70% 

2,321 
1,280 

11 
47% 

Jan 
Jan 

IS       Mar 

■  leumatlc  Tool     100 

70 

71%    Apr 

>  ctl  "2"... 

12 

12 

13 

206 

H 

Jan 

15       Mar 

100 

102% 

102 

103% 

899 

102 

Mav 

108       Feb 

( !o,  com  100 

113% 

111 

100 

107  % 

Jan 

114%    Apr 

Deere  A  Co,  prel    mo 

95 

96% 

74 

Apr 

97        Jan 

Diamond  Match                100 

112% 

111 

124 

102 

Jan 

114       May 

'i   Corporation.  100 

42 

41% 

42% 

215 

30 

Jan 

44        Jan 

Illinois  Brick 100 

52 

54 

125 

48 

Apr 

58        Jan 

Lindsay  Light... 10 

20% 

21% 

1.075 

719 

May 

28        Jan 

Middle  West  Ulil,  pref   L00 

50 

56 

27 

50 

May 

65        Jan 

National  Carbon,  pref  too 

114% 

114% 

20 

112 

Apr 

120       Mar 

No  Am  Pulp  &  Pap(no  par) 

0'. 

6% 

100 

2 

May 

6%  May 

Peop  Gas  Lt  &  Coke       LOO 

47% 

42 

48 

2,695 

40% 

Apr 

55        Jan 

Pu!>  Serv  of  Xor  Illinois 

Common 100 

74 

74 

20 

72 

Jan 

77        Feb 

Quaker  Oats  Co,  pref. .100 

97% 

98 

93 

95 

Jan 

100        Jan 

Sears-Roebuck,  com 100 

140% 

139 

144 

1 ,844 

139 

Jan 

157        Feb 

Preferred 100 

117 

117% 

45 

117 

Apr 

120%   Mar 

Stewart  Warner  Bpeedom 

Common  __            100 

58 

56% 

58% 

995 

47 

Jan 

59      May 

Swift  &  Co...    .    10(1 

143  A 

140%  144 

4,764 

124 

Jan 

146        Apr 

Do    rights 

2% 
1105-1 

2% 
110 

2% 
112% 

2,568 
1,557 

2  A 
110 

May 

May 

2%  May 

Swift  ex  stock  div. 

112%  May 

Union   Carbide   &    Carbon 

Co:     ._    _(no  par. 

51% 

51% 

52% 

5,942 

47% 

Apr 

54%    Feb 

Unit  Paper  Board.corr._loo 

2154 

21% 

22% 

605 

14% 

Feb 

22%  May 

Ward,  Montgom  &  Co,  pf 

102% 

103 

309 

102 

Apr 

110        Feb 

Wilson  &  Co,  com 100 

58 

57 

61 

1,920 

46 

Jan 

61       May 

Preferred 100 



97 

98 

83 

95 

Jan 

99%   Mar 

Bonds. 

Chicago  City  Ry  5s  .1927 

87% 

88 

S8.000 

84% 

Jan 

88%    Apr 

Chic  ( !lty  &  Con  Rys  5s  '27 

55 

55% 

25,000 

52 

Jan 

59       Mar 

Chicago  Telephone  5s _  192'', 



96 

96 

2,000 

96 

Jan 

96%     Jan 

Commonw-Edison  5s.  1913 

91% 

91 

91% 

6,000 

90 

Mar 

94%    Mar 

Commonw  Elec  5s  1943 

89 

89 

5,000 

89 

May 

92        Feb 

Lib  Loan  1st  4s...  1932-47 

94.74  95.54 

550 

94.70May 

97.50  Jan 

Lib  Loan  2d  4s 1927-42 

94.80 

94.60  95.54 

7,500 

94.60  Mav 

97.52  Mar 

Liberty  Loan  4 '  {  s 

98 

98.10 

400 

98 

May 

98.10May 

Peoples  Gas  Light  &  Coke 

refunding  gold  5s 1947 

74% 

74% 

74% 

5,000 

74% 

May 

81  %    Feb 

Swift  A  Co  1st  g  5s. ..1944 

95 

94% 

95 

12,500 

92% 

Apr 

95%     Jan 

Wilson  <__  Co  1st  6s...  1941 

96 

1     95 

96 

8,000 

94 

Apr 

96       Mar 

x  Ex-dividend. 

Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
May  11  to  May  17,  both  inclusive,  compiled  from  the  offi- 
cial sales  lists,  is  given  below.  Prices  for  stocks  are  all  dol- 
lars per  share,  not  per  cent.  For  bonds  the  quotations  are 
per  cent  of  par  value. 


Stocks- 


Par 


Friday 
Last 
Sale 

Price. 


American  Gas  of  N  J..  100 
Baldwin  Locomotive..  100 
Buff  A  Susq  Corp  v  t  C-100 

Preferred  vtc 100 

Cambria   Iron 50 

Consol  Trac  of  N  J 100 

Elec  Storage  Battery..  100 
General  Asphalt 100 

Preferred 100 

Insurance  Co  of  N  A 10 

J  G  Brill  Co 100 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Midvale  Steel  &  Ord 50 

Minehill  A  S  H 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts). 50 

Pref  (cumulative  6%). 50 
Phila  Electric  of  Penn.. 25 
Phila  R  T  vot  tr  rects. .  .50 
Philadelphia  Traction. .50 

Phila  A  Western 50 

Reading 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction... 50 

United  Cos  of  N  J 100 

United  Gas  Improvt 50 

U  S  Steel  Corporation.  100 

■■I.  Iron  &  Stool.  ..10 

West  Jersey  &  Sea  Sh. .  .50 

Wm  Cramp  &  Sons 100 

Bonds. 

U  S  Lib  Loan  3  %s.  1932-4 7 

1st  Lib  Loan  4s. 1932-47 

2d  Lib  Loan  4s. .  1927-42 

3d  Lib  Loan  4%s..l928 

Amer  Gas  &  Elec  5s.. 2007 

do         small 2007 

Beth  Steel  pur  mon  5s. 1936 
Elec  &  Peop  tr  ctfs  4s.  1945 

do         small 1945 

Keystone  Telep  1st  5s. 1935 
Lake  Super  Corp  5a..  1924 
Leh  Val  gen  cons  4s.. 2003 

Gen  consol  4%s 2003 

Lehigh  Val  Coal  1st  6s  1938 
Penn  RR  consol  4%s.l960 

P  W&  B  ctfs  4s 1921 

Philadelphia  Co  cons  &  coll 

trust  5s  stamped 1951 

Phila  Electric  1st  5s. .1900 

do        small 1966 

First  s  f  4s. 19661 

Reading  gen  4s 1997 

United  Rys  Invest  5s  .1926 


75 


62% 

47% 


50 


25% 

25 

17% 

65 '  . 

60% 

55% 

50 

44% 

29 

33% 

25% 

26% 


89 
3% 
2% 

41% 


67% 
110% 


91.70 
97.90 

80 

78 

81% 

72 


S9% 
55 


101 


94% 


58 


Week's  Range 

of  Prices. 
Low.      High. 


75  75 

87  100% 

62  %  62  ' , 

47%  47': 

4051  41 

66%  66% 

49%  52% 

14%  14% 

48  48 

25%  26 

22  25 

16  18% 

65%  67 

60%  61% 


48% 
50 
44 
26 


59% 
50 

45% 
29 


32%  33% 
25%  25% 
25%  26% 
67         67 

5  6 

85%     90 

3%       3% 

2  15-16    3 

40%     41', 

189%  189% 

66%     67% 

108%  113% 

8%       8% 
40         40 
77        77 


98.70 
94.50 
94.40 
97.50 
80 
78 
80 
72 
73% 
89 '  , 
54  % 
77', 
88% 
101 
97% 
OS  I . 


99.10 
95.80 
95.50 
98.50 
80 
79 
81% 
73% 
73% 
89% 
55 
77% 
88% 
101 
97% 
95% 


Sales 
for 

Week. 
Shares. 


81  %  81% 

94%  94% 

96%  96% 

76  70 

84%  85 

55%  58 


51 

325 

220 

34 

125 

4 

3,990 

10 

100 

117 

85 

21.10S 

677 

97 

3,875 

10 

2,183 

85 

4S2 

1.3SS 

1,990 

103 

105 

2,900 

1,500 

314 

47 

15 

232 

18,499 

15 

50 

100 


S8.250 

4,600 

33.500 

14,360 

8,000 

400 

11.000 

21,000! 

1,400 

2.000 

23.000: 

5,000 

2,000 

4,000 

2,000 

2,000 

5.000 

IS  ,000 

500 

1.000 
18,000 
14,000 


Range  since  Jan.  1 . 


Low. 


75 

58% 

58 

46 

40 

64% 

48 

14% 

47 

24 

18 

12 

61% 

55 

43% 

50 

43% 

21% 

29 

24% 

23% 

66 

5 
71 

3 

2% 

38% 

187% 

65% 

86  5i 

7' 
39% 
74 


May 
Jan 
Jar 
Jar 
Apr 
Jan 

Mar 

May 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 

May 
Apr 
Apr 
Apr 

Mar 
Apr 

May 
Jan 
Jan 

May 

Apr 

May 

Apr 
Mar 
Apr 
Apr 
Jan 


High. 


97  Jan 
94. 50  May 
94.40May 
97.50  May 
78%  Apr 
77%  Mar 
79  Mar 
70  Mar 
70  Apr 
89  Feb 
47%  Jan 
77  May 
88  Apr 
99%  Mar 
96  Mar 
95        Apr 

73        Apr 

93  Mar 

94  Jan 
75  Mar 
81%  Apr 
54        Apr 


89 

100% 
65 
48 
143 
67 
52% 
17 

51% 
26% 
26% 
18% 
67 
63 
59% 
51% 
47H 
29 
33  % 
25% 
30 
71% 

8 
90 

3% 

4 
42% 
195 

72% 
113% 

8% 
48 
85 


Jan 

May 

Mar 

Mar 

Mar 

Mar 

May 

Feb 

Feb 

Apr 

Feb 

May 

May 

Mar 

May 

Jan 

Jan 

May 

May 

Feb 

Jan 

Feb 

Apr 

May 

Mar 

Jan 

Jan 

Feb 

Jan 

May 

Mar 

Mar 

Feb 


99.30  Apr 
97.90  Jan 
97.60  Mar 
98.52  May 
82  Jan 
82  Jan 
81  %  May 
73%  May 
74  Jan 
90  Jan 
55  May 
80  Jan 
91%  Feb 
101  May 
98%  Jan 
96        Apr 

81%  May 
96  Jan 
96%  Mar 
76  May 
85  Jan 
60        Jan 


May  18  1918.] 


THE  CHRONICLE 


2109 


Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS   AT  THE   NEW   YORK   STOCK   EXCHANGE 
DAILY.  WEEKLY  AND   YEARLY. 


Week  ending 
May  17   1918. 


Stocks. 


Shares. 


Saturday . 


Par  Value. 


Railroad, 

&c. 

Bonds. 


510,700  $49,369,000,  $589,000 

Monday 1,211,000  112,211,500  1,017,000 

Tuesday ..     1,215,100'  111,603,000  1,656,000 

Wednesday |    1,126,7001  106,049.500!  1,957,000 

Thursday I    1,747,600  159,474,000!  2,129,000 

Friday 1,096,862  102,522,000|  2,073,000 


State,  Mun 

&  Foreign 

Bonds. 


Total I   6,907,962 


$461,000 

1,731,000 

612,000 

1,096,000 

739,000 

591,000 


V.  s. 

Bonds. 


$2,935,000 
5,780,000 
6,549,000 
4,641,000 
6,498,000 
4,204,500 


8541,229,000'      89,421,000'    $5,230,000  $30,607,500 


Sales  at 

New  York  Stock 

Exchange. 

Week  ending  May  17.     1 

Jan.  1  to  May  17. 

1918. 

1917. 

1918.           | 

1917. 

Stocks — No.  shares 

Par  value 

6,907,902 
$041,229,000 

$30,007,500 
5,230,000 
9,421,000 

3,723,273: 

$340,431,500 

$13,400 

$19,000 

4,731,500, 

11,129,000 

53,705,842 

85,022,407,55') 
$12,900, 

$341,516,000! 

82,672,000; 

111,954,000 

72,595,880 
$6,544,512,330 

Bank  shares,  par 

Bonds. 

Government  bonds 

State,  mun . ,  &c . ,  bonds 
RR.  and  misc.  bonds.  . 

$44,700 

$334,000 
162,000,000 
261,815,500 

Total  bonds 

$45,258,500 

815,879,500 

$536,142,000' 

$424,149,500 

DAILY    TRANSACTIONS    AT    THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
May  17  1918. 

Boston . 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales . 

Shares. 

Bond  Sales. 

Shares.    BondSales. 

Saturday  

Monday 

9,399 
20,434 
30,035 

45,652 
47,888 
21,717 

$19,950 
82,400 
90,100 
69,200 
53,250 
69,000 

5,542 
7,466 
9,891 
13,925 
19,796 
6,631 

$14,100 
35,400 
56,600 
24,200 
32,700 
41,900 

599        $29,300 
870          18,100 

Tuesday. 

Wednesday 

Thursday 

Friday 

2,042           19,000 
l,598i          19.500 
2,961'         27,000 
8,442;         27,000 

Total 

175,125 

$383,900 

63,251 

$204,900 

16,5121     $139,900 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  May  11 
to  May  17,  both  inclusive.  It  covers  the  week  ending  Fri- 
day afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
Is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restric- 
tions whatever.  Any  security  may  be  dealt  in  and  any  one 
can  meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
It  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  May  17 
Stocks —  Par 


ACfi&tex  los.  f . .  .(no  par) 

Preferred 

Air  Reduction. r.. (no  par) 
Air.pr  &  Brit  MI?,  pref.100 
Amer  Tin  A  Tungsten. r.l 

Brlt-Amer  Tob  ord'y £1 

Ordinary  bearer £1 

Burns  Bros  loe  r  ..  100 

Carbo     Steel    com  r..  100 

Car  Ltg  A  Power. r 25 

Carwen  Steel  Tool 10 

Chevrolet  Motor 100 

Cities  Service  com_r__  100 
Cuprlte-Esmeralda    Sul- 
phur .r 1 

Cuprite   Sulphur. r 1 

Curtlss  Aerop  &  M  com  (f) 
Emerson  Phonograph  .  6 
Frceport  Texas  Sulphur  r. 
Gillette  Surety  Razor  r.  (t) 
Holly  Sugar  Corp,  com.(t) 
Keyst  Tire  *  Rub,  com  10 
Kresgc  (SS)  Co,  com. r.  100 
Lake  Torpedo  Boat. r..  100 
Lima  Locomotive  corn  rlOO 
Marconi  VVIrel  Tel  ol  Ain.6 
Maxim  Munitions  r        .10 

N  Y  Transportation 10 

North  Am  Pulp  &  Pap  (t) 
Penn  Seal)  Steel.. (no  par) 
Pocahontas-Logan  Coal.r  5 
Poul.sen   Wireless  r  inn 

Republic  Motor  Truck. r(t) 

st  Joseph  Lead. i 10 

Smith  Motor  rruok  t       10 

Standard  Motor  <  tonstrr  10 
Submarine  Horn  v  to..(t) 
rhloeen  Co  ,,f    \nipr  r 

Todd  Shipyards  Corp. r.(t) 

Triangle  Film  Corp  v  t  e.5 
•  lolled  \1mioi b  ,      mo  par) 

U  S  Aeroplane  Corp.r 5 

U  B  I. lyln  *  Heat.  outnrlO 
O  S  Steamship  ...    10 

WrlBttt-Mnrtln  Aire  r      (») 


Friday 
Last 
Sale. 

Price 


154 

72 

22 
7-16 

17 

26 


14 
1 
354 
2H 


95 

"i<T 
"bh 


0   16 


34 

154 


i  . 

2  1-16 

134 

Li 

l 


24  '4 
2K 
24 

7 
11  '■ 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares 

13  % 

i6  a 

129,000 

*70 

72 

455 

70 

754 

1,175 

22 

22 

50 

H 

4 

6,800 

154 

16 

800 

164 

17 

1,700 

24 

304 

27,600 

110 

110 

25 

24 

2'/8 

605 

9 

9 

100 

120 

130 

8,200 

213 

213% 

45 

1 

1  '. 

5,000 

4 

l3/8 

15,000 

34^ 

36 

2,850 

24 

3 

1,008 

34 

34 

25 

91 

95 

550 

36 

36 

100 

184 

19 

3.200 

86 

86 

100 

.', 

6 

5,670 

44 

1,750 

34 

2,400 

7    10 

9   16 

35,000 

11', 

1 1 ' 

700 

2M 

34 

1 ,500 

■13 

44 

500 

2',' 

:;', 

900 

11  Vi 

154 

9,900 

32 

:;i 

300 

1   i 

1514 

1,200 

2 

2% 

40.S00 

12  4 

l.;  ' 

0,000 

L7H 

19' 

16,200 

44 

8,800 

90 

96 

59S 

n    16 

1 ,500 

23 

8,400 

IK 

3 

0.250 

2', 

24 

■  ooo 

e*i 

74 

22,000 

i  i 

56,000 

Range  since  Jan.  I. 


Low. 


64  Feb 

41 4  Jan 

68  Apr 

15  Jan 

4  May 

14  4  Apr 

14%  Apr 

19  Apr 


77 
2 


Jan 
Jan 


84     Jan 
100         ,lan 


Feb 

May 

May 

Jan 

Apr 

May 


200 

1 
H 
25 

2 
33 

774  Mar 
35  May 
1294  Jan 
694     Jan 

2  4    Apr 
42  4     Apr 

3  4     Jan 
X,    Apr 

14         Feb 


2 
43 

3 
10 
31 


Apr 
May 
Jan 
Apr 
Apr 


144  Jan 

1  Jan 

8  4  Jan 

114  Mar 

4  Mir 

73  Jan 

II    10    Apr 

19'/*  Jan 

IK  May 

1  Mar 

4  4  Jnn 

«K  J-tn 


High. 


16« 

72 
77 
22 

4 
164 
18 

30  4 

110 

3  4 

94 

135 

2194 


May 

May 

Mar 

May 

Jan 

Jan 

Feb 

May 

Apr 

Mar 

Apr 

Feb 

Jan 


14  May 
24     Feb 
Feb 

Jan 

Apr 

May 

Jan 

May 

May 

May 

May 

Mar 

Jan 

Feb 


41J 
44 

394 

95 

40 

19 

85 

•6 

47 
34 
1 

19 


34  May 

44       May 


34 
l 

404 
17    . 

24 
13  4 


Jan 

May 
Mar 
Feb 

Apr 

Mlir 


20  4  May 

s  Mai 

804  Apr 

1  .Ian 

304  Fen 

3  May 

24  May 

7',  May 

May 


Former  Standard  Oil 
Subsidiaries. 

Anglo-Amer  Oil   r £1 

Buckeye  Pipe  Line.r 50 

Crescent  Pipe  Line.r 50 

Illinois  Pipe  Line.r 100 

Indiana  Pipe  Line  r 50 

•  Oilo  oil  r  ..    2ft 

Prairie  Oil  &  Gas.r 100 

Prairie  Pipe  Line  r 101 

Solar  Refining.r. 100 

Southw  Pa  Pipe  Lines. rlOO 
Standard  Oil  (Calif)  .r.  100 

Standard  Oil  (Ky) 100 

Standard  Oil  ol  N  J.r.-lOO 

Standard  Oil  of  N  Y.r  100 

Other  Oil  Stocks 

Allen  Oil.r 1 

Amer  Ventura  Oil.r 1 

Barnett  Oil  A  Gas.r 1 

Boston-Wyoming  Oil.r 1 

Cosden  A  Co,  oom.r 1 

Dixie  Gas.r 10 

Elk  Basin  Petroleum,  r 6 

Elkland  Oil  &  Gas  r 1 

Esmeralda  Oil  Corp.r 1 

Federal  Oil.r 5 

Glenrock  Oil.r 10 

Hanover  Oil  A  Ref.r...   5 

Houston  Ol!  com.r lo0 

Internat  Petroleum 5 

Island  Oil  A  Trans. r 10 

Kansas-Utah  Cons  Oil  r..l 

Kenova   Oil 1 

Kinney  Oil  r 

Mays  Oil.r 1 

Merritt  Oil  Corp.r 10 

Metropolitan  Petroleum  .ft 
Midwest  Oil  com.r 1 

Preferred  r l 

Midwest  Refining.r 50 

Mineral  Wells  Pet 1 

N  YChinoOil I 

N  Y-Oklahoma  Oil  com. rl 
Northwestern  Oil  com.r. 1 
Oklahoma  Oil  oom.r 1 

Preferred  .r 1 

Oklahoma  Prod  A  Ref...6 

Okmulgee  Prod  A  Ref 5 

Omar  Oil  A  Gas  com 1 

Pan-Am  Petrol  com  r 50 

Penn-Kentucky  Oil.r 5 

Queen  Oil.r l 

Rioe   Oil.r 1 

Royal  Oil.r.  _ 1 

Sapulpa   Refining.r 6 

Sequoyah  Oil  &  Ref 1 

Stanton    Oil.r 1 

Stockton  Oil  r 10 

Texana  Oil  &  Ref.r 1 

Tuxpatu  Star  Oil  r 1 

Unilecl  Western  Oil.r 1 

United  Western  Oil  new.r. 

Victoria   Oil  r 10 

Mining  Stocks 
Alaska-Brit  Col  Metals..  1 

America   Mines.r 1 

Atlanta  Mines 1 

Aurora  Silver  Mines.r 5 

Big  Ledge  Copper f. 

Booth  .r 1 

Boston  &  Montana  Dev. .  5 

Bradshaw  Copper. r 1 

Butte  Det  Copp  &  Zinc.l 

Butte  ANY'  Copper 1 

Caledouia  Mining. 1 

Calumet  A  Jerome  Cop  r.l 
Canada  Copper  Co  Ltd.  .6 

Cash  Boy .1 

Cerbat  Silver  M  A  M  r..  I 

Cerro  Gordo  Mines 1 

Coco  River  Mining. r 1 

Consol  Arizona  Smelt 6 

Consol  Copper  Mines 6 

Consol-Homestead .  r 1 

Copper  Valley  Mlulng.r.l 
Cresson  Cons  Cold  MAM  1 

El  Salvador  Silver  r 1 

Emma  Copper. r.. 1 

Eureka  Croesus  Mln  r 1 

First  National  Copper 5 

Fort  una  Consol'd.r 1 

Globe-Dominion  Copper.  1 

Golden  Rule  M Ines.  r l 

Goldfield    Consolidated.  10 

Goldfield  Merger-r 1 

Great  Bend  r ] 

Green   Monster. r 50c 

Hecla  Mining 25c 

International  Mines.r..    1 

Iron  Blossom. r 10c 

Jerome  Preseott  r 1 

Jerome  Verde  Copper ...    1 

Jim  Butler  r.    ... .    .1 

Josevlg-Kennceott  Copp.l 

Jumbo   Extension 1 

Kewanus  r 1 

Lampazos  silver .  l 

La  Leona  Silver. r. 5 

La  Rose  Consol  Mines 6 

Louisiana    Consol .1 

Magma  Chlef.r 1 

Magma  Copper 5 

Marsh  Mining  r 1 

Mason  Valley ft 

MoKlnley-Darragh-Sav-.l 

Monster  Chief  r 1 

Mother  Lode  r 1 

National  Leasing  r 1 

Nat  Zinc  A  Lead  r 1 

Nevada  ophlr  r 10c 

Nevada  Hand  r 10c 

New  i 'ornella  r      5 

Nlplsalng   Mines 6 

Nixon  Nevada. . .  l 

Ohio  Copper  r i 

Onondago  Mines.r i 

Provincial  Mining. 1 

llav  Hercules  Mining  r.  .6 
Bed  Warrior  Mining  r  _.  t 
Hex  Consolidated    Mg        1 

Rooneeter  Mines  i 

San  Toy   Mining t 

Seneos  ( topper (no  par) 

Benorito  Copper  i 

silver  Flnue  Silver  _r 1 

Silver  King  of  Arizona         I 

Silver  1'lek  Consol  r 1 

silver   Plume  Cons.f 1 

Standard  Silver-Lead I 

Htpwnrt.  ...  1 


Friday 
Last 
Sale. 

Price. 


337 


278 

4 
15c 

4 
24c 

7 
104 


12c 

24 
4 

44 
554 

""44 


3-16 


11-16 
1.03 
14 
115 
3 
42c 
■; 
64c 
34c 


74 
64 
35c 

""54 
12c 
4 


84 
13-16 

14 


1  1-16 
44c 
5-16 

1  11-16 

44 

44c 
55c 

74c 

" 13-16 


57c 

4 

9-32 

14 

41c 

1  1-16 


2 
2 
7 
5-16 
1 

4:<4 

72  c 
7-32 
14 


11-16 


4% 

413-16 

13c 


790 

5-16 
94c 


I  '■ 


44 

"~8e" 

48  4c 

1 \  ;c 
28c 


21c 

10 

9 
75c 
14 
3 


9c 


13    10 
7  83 

7    10 


Week's  Range 

of  Prices. 
Low.      High. 


12 

96 

36 
187 

97 
336 
490 
275 
310 

95 
216 
335 
547 
266 

4 
10c 
*7-16 
21C 

64 

104 

64 

3-32 

10C 

24 

34 

44 

444 

13  4 

34 

4 

5-32 

4 

lie 

22 

4 

1.00 

1  1-16 

108 

24 

43c 

4 
61c 
3c 
8c 
64 
5  '  i 
23c 
50 
5 
lie 
3-16 
4 
8H 
4 
14 
10 
85c 
4c 
4 
13-16  1 
*4 


12 

96 

36 
189 

97 
344 
495 
275 
310 

95 
217 
335 
554 
278 

4 
15c 
9-16 
25c 
7 
104 
0'. 
4 
13c 
34 
44 
44 
56 
13  4 
44 
4 
3-16 
4 

14c 

23  4 

13-10 

1.06 

14 

119 

34 
44c 
7-16 
65c 
34c 
8c 
8 

74 
35c 
50 

54 
25c 
4 
4 
84 
4 
2 
10 

14 

74c 

5-16 

11-10 

44 


40c 
54c 

7c 


4c 
53c 


45c 

58c 

84c 

6 

4 

4',c 
58c 
4         4 
9-32  11-32 
1  14 

40c       42c 
1  I1 

14  1  13-16 
8  4c  10c 
4        4 
1 
24 

2', 
*74 
5-16 

r;. 
44 

72c 
*H 

14 
24 
35e 


2 
1  15-16 

64 


1 

44 
66c 
3-16 

1  7-10 

2 

35c 

9-16 

7-16  11-16 

7-32 

3c 

4e 

11-16 

44     4  13-10 

12C 
13   32  13-32 

4 

%  11-16 
73c      80c 

',      5-10 
10c 
50 

M  ! 

VK 


9c 

lo 
1  5-16 
14 
H  15-32 

9    10 


5-16 

35 
50 
1  !  • 

(00 
70 

48c 

40 

250 
180 

210 

17', 

84 

:,s,- 

1 

610 

1 


4 
37 
5c 

I 
lie 

90 

53c 

5o 

30c 

I80 

22c 

0 

I 
3 

I 

IOC 
lie 

12 


480 

lie 

13     10 

13    16 

0  3!   • 

LI 

'     7   32 


Sales 

for 

Week. 

Shares. 


Range  since  Jan.  1. 


Low. 


100 
15 
15 
35 
15 
55 
55 
10 
10 
10 
70 
10 
70 

483 

2,400 

34,700 

24,500 

37,000 

7,500 

600 

1,400 

2,900 

40,750 

5,400 

33,000 

4,020 

13,200 

800 

71,000 

1,000 

26,100 

2,500 

4,900 

8,200 

1 1 ,000 

31,000 

8,500 

7,765 

3,900 

2,500 

2,150 

24,200 

38,000 

1,000 

25,800 

67,500 

27,000 

100 

4,255 

53,000 

63,675 

2,600 

6,200 

11,400 

6,700 

200 

60.000 

1045000 

22,000 

10,000 

3,100 

13,700 
3,750 
9,800 
2,100 

10,400 
2,000 

65,700 
1 ,200 

10,000 
3,600 

1 1 ,700 

15,000 
5,700 
5,000 
4,500 
1 ,000 
855 
6,300 

37,000 
5,800 
2,925 
3,700 

17,500 

57,425 

15,100 
200 
1,000 
1 ,500 
4.23(i 
4,000 
5,000 
2,500 
2. (too 
3,225 

60,900 

300 

8.250 

3,500 

24,300 
1.610 
8,400 
8,000 

12.750 
8,82 
100 

14,000 

12.0(1(1 
2.300 
2,000 
1,400 
1.100 

56,200 
100,900 

40,000 

30,000 

.-,110 

3.000 

3,600 

1.100 

12,100 

2.000 
.i.oi  in 
1,700 

1. 100 

47,400 

1  .ooo 

5,500 
9,900 

5.100 

100 

2,600 

3.000 

S.  "Mi- 


ll 4 

93 

36 
180 

93 
300 
418 
255 
310 

95 
212 
335 
510 
252 


Feb 

Mar 

May 

Mar 

Mar 

Jan 

Jan 

Feb 

May 

May 

Mar 

May 

Mar 

Jan 


Vit  May 

0c       Jan 

*%s  May 

200      Mar 

64     Jan 

104     Feb 

6  4     Jan 

»>j  May 

8c    Apr 

24     Jan 

3  4     Jan 

3        Jan 

394     Jan 

124     Feb 

14     Jan 

!4    May 

3-32  Jan 

4    Apr 

lie     May 

17  4    Mar 

4     Jan 


87c 

1 
97 

15. 
39c 


Apr 
Apr 
Mar 
Jan 
Apr 


4     Jan 

56c        Jan 

3o       Jan 

8c  Apr 

64     Apr 

24     Jan 

21o       Apr 

40         Jan 

5        Jac 

lie    May 

3-32  Feb 

4   Apr 

8       Mar 

4     Jan 

14    Mar 

94    Mar 

78c      Apr 

34c    Apr 

3-16  Mar 

4     Apr 

3  4     Jan 

5-16  Apr 
50c  Mar 
7c  May 
2  4  Feb 
4  Jan 
3o       Jan 


410 

4 
4 


Jar 

Jan 
Jan 


11-10  Jan 
40o  Mar 
♦1         Jan 

1  5-16    Jan 

3  4o  Jan 
42c       Jan 

4  May 

1  4  M  ar 
14i  Pel 
5        Jan 

22e       Feb 

4     Jan 

IK    Mar 

55e     Mar 

%    Apr 

%     Feb 

14     Apr 

35c       Jan 

4   Mar 

X*       Apr 

7n  May 

3c       Jan 

4c  May 

4     Apr 

2  4  Jan 
80  Jan 
5-16   Apr 

4   May 

'At   Mar 

55c       Jan 

3-16     Jan 

9c     May 

4c    Maj 
4     Feb 

•<4    May 

25c       Jan 

7-16     Jan 

'4    Apr 

33         Apr 

4c       Jan 

4  4  Apr 
370  Apr 
64c  Apt 
25o       Jan 


Jati 
Jan 
Feb 

Feb 
Jan 
1  hi 
58o    May 
%    Apr 


3o 
1 60 

13e 
13c 


2 
ISO 


Jan 


High. 


|j        Jan 

',       Jan 

Bo    Maj 


IOC 

\or 

Jan 

Jan 

\    Mar 

\  pr 

A  p  r 

170 

Feb 

4 

Jan 

3-16 

Jan 

174 

100 

36 
192 

99 
365 
500 
279 
310 

95 
237 
335 
579 
285 


Jan 
Feb 

May 

Jan 

Apr 

Jan 

Feb 

May 

May 

May 

Jan 

May 

Feb 

Feb 


11-16    Jan 

16c      Feb 

1  3-16  Jan 

33c      Jan 

84    Feb 

104  Mar 

7        Fob 

4    Jan 

5-16  Jan 

4  Feb 

5  Jan 

7  4  Jan 
56  May 
14  4   Mar 

54    Mar 

%  May 

4    Feb 

1        Apr 

14c    May 

244     Jan 

4    Feb 

1.24  Jan 

14     Jan 

119      May 

34  May 

44c      Apr 

4    Feb 

S9c      Feb 

84o     Mar 

16c      Feb 

8  May 
114  Mar 
40o  Jan 
53        Feb 

54     Feb 


860 
% 
14 

10 


Jan 
Apr 
Mar 
Jan 


14  Mar 

24  Mar 

10  Mar 

14  May 

22c  Mar 

'  i  Jan 

24  Feb 

64  Mar 

9-16  Jan 
55c  May 
13c  Feb 
6  May 
14  Mar 
6c       Apr 

96c     Mar 

14     Jan 

H   Mar 

1 4  May 

660  Jan 
14  Mar 
2  4     Jan 

19o  Feb 
14  Mar 
14  Jan 
2  4  Jan 
2W     Jan 

*74   May 

H    Mar 

24    Mar 

6  4     Jan 

72c  May 
%>  Feb 
14  May 
24    Jan 

40c  Jan 
1  '  i  Jan 
%  May 

7-16  Jan 
5  c      Feb 


10c 

1 

6 
20o 


Feb 
Apr 
Jan 
Feb 


11-16  Jan 

9        Apr 

4     Jan 

90o       Jan 

7-16  Mar 

24c       Jan 

9c      Feb 

2      May 

Apr 

%     Apr 

4   May 

May 

12         Jan 

84o      Mar 

oi,     Jan 

60c      Jan 

0  16    Jan 

56c    Apr 

xe      Feb 

3 So        Feb 

2 1 0       Jan 

27o      Mar 

194    May 

9        May 

I    .    Mar 

14   Mar 

1   I    Mar 

640      Apr 

Jan 

4    Mar 

1 5c     Feb 

5to     May 

180        Jan 

May 

4    Mar 

T*    Mar 

7-10     Jan 

7c      Feb 

70c  Apr 
4  A  pr 
4     Jnn 


2110 
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Mining   Slock*  (Concl.) — 


Success  Mining. . 
Superior  Oop  (proap't)  (t) 
Tonopab  Belmoni  Dov  r  l 

Tonoimii  Extension 1 

Tonopah  1 

Tri-Bulllon  S  .v  l) 6 

Trny-Arlzona.r 1 

Tuolumne  Cupper 1 

United  Eastern   1 

United  Verde  Bxten  r  60o 

II  S  Lead  A  Zinc  l.r 1 

Ward  Mining  &MH1 
Washoe  Copper 1 

West  End  Consolidated.  .6 

White  Caps  Extena 10c 

White  Caps  Mining. ..10c 

Wllbert  Mining 1 

Bonds 

Am  Tel  4  Tel  1-yr  (is 

B  AOSr;  notes(2-yr)  1910 
Beth  Steel  5%  notes  .  191 9 
Canada  (I)orn  of)  5s..  19 19 
Gen'l  Elec  6%  notes.. 1920 

6%  notes 1919 

Procter  A  Gamble  7a  r  1919 

7s.r 1921 

78-r 1922 

7s. r 1923 

Russian  Govt  6Ms.r.l919 

Southern  Ry  5%  notes  r'19 
West'house  Elee  &  Mfg 
1-year  6%  notes 


Friday 

Sab 

Price 


1M 

2M 

"l7c" 


3H 
31o 

le 


88c 


99!  i 

97', 

ioom 


102  H 


37 


Week'*  Range 
of  Price*. 

Low.      High. 


7y., 

8  8  '  ( 

3  B  if.  8  B-lfl 

1  9-18  1  ll-lii 

2« 

8    10    8   16 

16c 

1        1 

39-168  15-10 
id  40M 
290      3 1  a 

4c 
H 
80c 
6c 


4c 
H 
88o 
0c 


,  ia  82 

12c       13c 


98  H 
98 
96 !  i 
100  % 

100  H 
100% 
101M 

101  H 

102  % 
38 
36 
98  M 


99  •; 
98M 

98  >4 

97  M 

100  , 
l. in  . 
102 

101  H 
101  M 
102% 

39 
37 

98  % 


99 H  995^    64,000 


BOUI 

for 
Shares. 


6,600 

I  I  I!  I 

800 
17,000 

1.090 



900 

6,500 

600 

100 

1 ,000 
7,700 
3,500 

$59,000 

1,000 

162.000 

338,000 

8,000 

16,000 

30,010 

7,000 

6,000 

1,000 

5,000 

3,000 

10,000 


Range  tinee  Jan.  1. 


Low. 


J  Ugh. 


7o  Jan 

2  Jan 

8  .Inn 

l  H  Jan 

2M  Ma> 
8-16     Jim 

10c  May 

1  May 

3H  May 

36H  Jan 

90  Fob 

4c  Mas 

%  Apr 

65c  Jan 

5c 
11-32  Jan 

8c  Feb 

9SJ*  Mar 

98%  May 

96  H  Jau 
94  Vi  Jan 

98  M  Jan 

99  Jan 

98  Mar 

99  Mar 
98 %  Mar 
98  X  Mar 
38  Mar 
33  Apr 

97  M     Feb 

98%   Mar 


1 flo    A  pr 

8H  M*y 

3H  Mar 

1H  Jan 

4  Jan 

-:  Jan 

210  Mar 

1>A  Mar 

:>\i  Feb 

80  H  Mar 

60o  Mar 

220  Mar 

1% 

Sso 

18c  Feb 

M  Jan 

14o  Jan 

99  M     Jan 

08  (  May 

98  H    Apr 
97M  May 

10054     Apr 

100  H  Apr 
102      May 

101  %  Apr 
101*4 'May 
102 %  May 

58         Jan 
52         Jan 

99  May 

99%    Apr 


•  Odd  lots,  t  No  par  value,  t  Listed  as  a  prospect.  I  Listed  on  the  Stock  Ex- 
change this  week,  where  additional  transactions  will  be  found,  o  New  stock, 
r  Unlisted,  u  Ex-cash  and  stock  dividends,  w  When  Issued,  z  Ex-dlvldend. 
V  Ex-rlghts.     z  Ex-stock  dividend. 

STOCK  OF  MONEY  IN  THE  COUNTRY.— The  follow- 
ing table  shows  the  general  stock  of  money  in  the  country,  as 
well  as  the  holdings  by  the  Treasury  and  the  amount  in  cir- 
culation on  the  dates  given. 

-Stock  of  Money  May  1  '18 —Money  in  Circulation 

in  U.  S.     aHeld  inTreas .  May  1  1918.    May  1  1917. 

s  s  $  s 

Gold  coin  (lncl.  bullion  in 

Treasury) 3,012,711,222  239,947,0S2cl,064,222,631  678,211,423 

Gold  certificates 937,585,869  1,812,883,009 

Standard  silver  dollars 538,532,139  16,946,171        77,648,167  71,209,574 

Silver  certifieates 442,069,740  480,731,823 

Subsidiary  silver 228,034,831  12,772,325      215,262,506  191,567,957 

Treasury  notes  of  1S90 1,868,061  1,990,606 

United  States  notes 346,681,016  8,334,715       338,346,301  338,589,355 

Federal  Reserve  notes. ..dl,650, 964,290  26,4S0,570  1,524,223,755  449,093,725 

Federal  Reserve  Bank  notes      11,742,955  161,570        11,581,385  11,033,165 

National  bank  notes 722,288,177  16,549,875      705,738,302  701,531,326 

Total. 6,540,954,630  321,192,308  5,318,546,717  4,736,841,963 

Population  of  continental  United  States  estimated  at  105,581,000.  Circulation 
per  capita,  S50  37. 

a  This  statement  of  money  held  in  the  Treasury  as  assets  of  the  Government 
does  not  include  deposits  of  public  money  in  Federal  Reserve  banks,  and  in  national 
banks  and  special  depositaries  to  the  credit  of  the  Treasurer  of  the  United  States 
amounting  to  $924,362,661  53. 

c  Includes  5439,504,857  50  Federal  Reserve  Gold  Settlement  Fund  deposited  with 
Treasurer  United  States. 

d  Includes  own  Federal  Reserve  notes  held  by  Federal  Reserve  banks. 

Note. — On  May  1  1918  Federal  Reserve  banks  and  Federal  Reserve  Agents  held 
against  Federal  Reserve  notes  S559,085,860  gold  coin  and  bullion,  8241,869,780 
gold  certificates  and  5100,259,965  Federal  Reserve  notes,  a  total  of  $901,215,605, 
against  5412,665,119  on  May  1  1917. 

CURRENT    NOTICE 


— Harris,  Forbes  &  Co.  of  this  city  are  distributing  a  circular  giving  a 
record  of  earnings  for  ten  years  of  100  public  utility  companies  with  whose 
securities  they  have  been  identified.  The  circular  shows  an  uninterrupted 
annual  increase  in  the  aggregate  gross  earnings.  The  aggregate  net  earnings 
for  1917  amounted  to  over  2%  times  the  aggregate  annual  bond  interest 
charges  of  these  companies.  This  tabulation  will  be  useful  to  the  investor 
or  institutions  interested  in  public  utility  securities  ^^^ 

William  R.  Compton  Co.,  Halsey,  Stuart  &  Co.,  R.  W.  Pressprich  & 
Co.  of  this  city  and  the  Hibernia  Bank  and  Trust  Co.  of  New  Orleans 
are  members  of  a  syndicate  which  has  purchased  and; will  shortly  offer  for 
sale  $3,000,000  State  of  Mississippi  5M%  bonds. 

— J.  B.  Harris  &  Co.,  60  Broadway,  N.  Y.,  have  appointed  Charles~A. 
Hunter  Jr.  Sales  Manager  of  their  investment  securities  department. 

New  York  City  Banks  and  Trust  Companies 


Banks—  N.Y. 

Bid. 

Ask. 

Banks. 

Bid. 

Ask. 

Trust  Co's.      Bid. 

Ask. 

America" 

4.S5 

500 

Lincoln 

280 

300 

New  York. 

Amer   Exeh_. 

220 

225 

Manhattan  *. 

325 

335 

Bankers  Trust 

365 

370 

Atlantic 

170 

180 

Market  &  Fill 

305 

Central  Trust 

«378 

388 

Battery  Park. 

200 

215 

Mech  &  Met. 

298 

308 

Columbia 

257 

265 

Bowery  * 

400 

Merchants 

210 

230 

Commercial.. 

100 

Bronx  Boro*. 

150 

200 

Metropolitan* 

165 

175 

ISinplre 

290 

300 

Bronx  Nat... 

160 

175 

Mutual* 

375 

Equitable  Tr. 

337 

342 

Bryant  Park* 

145 

155 

New  Neth*.. 

200 

215 

Farm  L  &  Tr . 

380 

390 

Butch  &  Drov 

80 

95 

New  York  Co 

140 

Fidelity 

200 

210 

Chase 

345 

360 

New   York 

415 

Fulton 

240 

255 

Chat  &  Phen. 

240 

245 

Pacific  * 

270 

Guaranty  Tr. 

335 

340 

Chelsea  Ex  * 

100 

110 

Park 

500 

515 

Hudson 

135 

145 

Chemical 

385 

395 

People's  *... 

200 

220 

Irving    Trust 

(See 
INat 

Irving 

Citizens 

210 

215 

Prod  Exch*__ 

200 

Bank 

City 

370 

380 

Publlo 

200 

215 

Law  Tit  &  Tr 

93 

100 

Coal  &  Iron... 

205 

215 

Seaboard  

450 

470 

Lincoln  Trust 

97 

105 

Colonial*.. 

MOO 

Second  

400 

425 

Mercantile  Tr 

Columbia* 

fl50 

160 

Sherman 

125 

135 

&    Deposit 

190 

200 

Commerce 

177 

180 

State*.. 

110 

115 

Metropolitan. 

1 3068.1 

Comm'l    Ex*. 

390 

410 

23d  Ward*... 

115 

130 

MutuaKWcst- 

Common- 

Union Exch_. 

150 

160 

chester)  . . . 

115 

125 

wealth  * 

ISO 

190 

UnltedStatcs* 

500 

\T   Y    Life  Ins 

Continental*. 

135 

145 

Wash  irts*.. 

275 

A   Trust... 

875 

900 

Corn  Exeh*. 

310 

320 

We  itch  Ave*. 

160 

175 

N  Y  Trust... 

585 

600 

Cosmoplitan  * 

85 

95 

West   Side*.. 

125 

150 

Scandinavian 

260 

270 

Cuba  (Be  of). 

175 

YorkvlUe*... 

525 

575 

Title  Gil  A  Tr 

235 

245 

East  River... 

00 

70 

HrnokU/n. 

Transatlantic 

175 

Fifth  Ave*... 

3500 

1000 

<  'one','  Island* 

140 

155 

Union   Trust. 

J378 

388 

Fifth 

215 

230 

First 

255 

270 

USMtg  ATr 

395 

405 

First 

860 

880 

Flatbusb 

125 

135 

United   States 

910 

930 

Garfield 

170 

185 

Groenpoint  .. 

150 

165 

Westchester.. 

130 

140 

Gotham 

200 

Hillside  * 

110 

120 

Brooklyn . 

Greenwich*.. 

335 

350 

Homestead  * 

110 

Brooklyn  Tr. 

500 

530 

Hanover 

650 

600 

Mechanics'  *. 

110 

120 

Franklin 

230 

240 

Harrlman. . . . 

230 

245 

Montauk  * 

95 

Hamilton 

265 

275 

Imp  &  Trad . . 

480 

500 

Nassau    

200 

207 

Kings  County 

620 

650 

t  Irving    (tr 

National  City 

265 

275 

Manufacturers 

125 

145 

certificates) 

275 

2  SO 

North  Side*.. 

175 

200 

People's 

265 

275 

Liberty 

390 

400 

People's 

130 

140 

Queens  Co 

70 

80 

*  Banks  marked  with  a  (*)  are  State  banks,  t  Sale  at  auction  or  at  Stock  Ex- 
change this  week,  t  Includes  one-third  share  Irving  Trust  Co.  t  New  stock. 
V  Ex-rlghts. 


New  York  City  Realty  and  Surety  Companies 

Bid  Alt 

87         95      Realty    Assoc 

h2         87  (Brooklyn).       67  75 

169      US  Casualty.     175  190 

USTItleGuar    60 

60      '.Vest  A  Bronx 

TMeAMG    160  176 


Alliance  R'lty 
Amer  Surely 

Bond  .' 

City  Investing 
Preferred 


Bid 

Ask 

68 

10K 

115      1 

1S2 

192     1 

loo     ! 

14 

18 

60 

67 

LawyerH  MtgC 
Mlge   Bond.. 

Nat    Surety.  . 
N    Y    Title   A 
Mtge 60 


Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  "f" 


Standard  Oil  Stocks   Per  Share 

Par   Btd.     A  Ik 
Anglo-American  Oil  new.  £1      12       12t4 

Atlantic  Refining I00z920    ,930 

Borne-Sorymser  Co 100   425    450 

Buokeyc  Pipe  Line  Co...  60    *95      97 
ChesebroughMfgnew-.-lOO   315    ,330 

Colonial  Oil 100      10    |  40 

Continental  Oil 100   425     160 

Cresoent  Pipe  Line  Co...  60]  *35       38 
Cumberland  Pipe  Line..  100    155    1160 

Eureka  Pipe  Line  Co 100   205    2 1 5 

Galena-Signal  OH  com...  100 

Preferred.. 100 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co 60 

International  Petroleum.  £1 
National  Transit  Co...  12. 50 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co..  100 

Ohio  OH  Co 25 

Penn-Mcx  Fuel  Co. 25 

Pierce  Oil  Corporation 25 

Prairie  Oil  A  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

Southern  Pipe  Line  Co..  100 

South  Penn  Oil .100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California)  100 
Standard  Oil  (Indiana)..  100 
Standard  Oil  (Kansas)...  100 
Standard  OH  (Kentuoky)  100 
Standard  Oil  (Nebraska)  100 
Standard  Oil  of  New  Jer.100 
Standard  Oil  of  New  Y'k  100 

Standard  OH  (Ohio) 100 

Swan  A  Fir-oh 100 

Union  Tank  Line  Co 100 

Vacuum  OH... 100 

Washington  Oil ..   10 

Bonds.  Per 

Pleroe  Oil  Corp  oonv  68.1924 

Ordnance  Stocks — Per  S 

Aetna  Explosives  pref 100 

American  A  British  Mfg.  100 

Preferred 100 

Atlas  Powder  oommon 100 

Preferred.. 100 

Baboook  A  Wlloox 100 

Bliss  (E  W)  Co  oommon.  60 

Preferred 50 

Canada  Fdys  A  Forglngs.100 
Carbon  Steel  oommon 100 

1st  preferred 100 

2d  preferred 100 

Colt's  Patent  Fire  Anns 

Mfg 25 

duPont  (E  I)  de  Nemours 

A  Co  oommon 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  A  Iron  com.  100 

Preferred 100 

Hercules  Powder  com 100 

Preferred 100 

NIIes-Bement-Pond  oom.100 

Preferred .100 

Penn  Seaboard  8teel  (no  par) 

Phelps-Dodge  Corp 100 

Scovlll  Manufacturing 100 

Thomas  Iron 60 

Winchester  Repeat  Arms. 100 
Woodward  Iron 100 

Public  Utilities 

Amer  Gas  A  Eleo  oom 60 

Preferred 60 

Amer  Lt  A  Trae  oom 100 

Preferred 100 

Amer  Power  A  Lt  oom 100 

Preferred 100 

Amer  Public  Utilities  oomlGO 

Preferred 100 

Cities  Service  Co  oom 100 

Preferred 100 

Com'w'lth  Pow    Ry  A  L.100 

Preferred 100 

Eleo  Bond  A  Share  pref..  100 
Federal  Light  A  Traction.  100 

Preferred 100 

Grrat  West  Pow  5s  1946  JAJ 
Mississippi  Rtv  Pow  oom.100 

Preferred 1 00 

First  Mtge  5s  1951...JAJ 
North'n  States  Pow  com.  100 

Preferred ]  00 

North  Texas  Eleo  Co  com  100 

Preferred ..100 

Paolflo  Gas  A  Eleo  com..  100 

1st  preferred 100 

Puget  Sd    Tr  L  A  P  com .  1 00 

Preferred i00 

Republic  Ry  A  Light 100 

Preferred 100 

South  Calif  Edison  com..  100 

Preferred _ir.o 

Standard  Gas  A  El  (Del).   60 

Preferred 60 

Tennessee  Ry   LAP  oom  1 00 

Preferred 100 

United  Gas  A  Eleo  Corp.  100 

1st  preferred 100 

2d    preferred 100 

United  Lt  A  Rysoom 100 

1st  preferred 100 

Western  Power  oommon.  100 

Preferred 100 


134 
123 

187 
•95 

•13U 

•13 

210 

110 
336 

•33 

•9?8 
490 
274 
310 
188 
275 

92 
217 
630 
450 
330 
Z400 
550 
278 
400 

93 
100 
350 
•27 

Cera. 

74 

hare. 

70 
4 

15 
177 

91 
114 
'325 
•65 
120 
109 

90 

68 

*66 

288 

91 

90 

35 

73 
250 
111 
127 

96 
*43l2 
268 
474 
•25 
700 

48 


*85 

*40 

1U4 

95 

40 


138 

127 
192 
100 

1334 

14 
220 
115 
340 

37 

lO's 
498 
278 
320 
193 
285 

95 
220 
640 
475 
340 
480 
555 
282 
410 

99 
103 
360 

32 


77 


75 
6 

25 
180 

93 
116 
400 

75 
140 
112 

98 

71 

70 

295 

93 

95 

38 

78 
252 
113 
131 
10H2 

46 
275 

30  ~ 
825 
55 


211 

75l2 

21 

45 
dvi 
6I2 

30 

74l2 

15 

3912 

7U2 

44 

84 

55 

70 

33l2 

80 

15 

40 

22 

59 

79h 

96 

♦5 

•24 

3 

10 
5 

41 
7 

30 

63 

12 

49 


87 

42 
197 
97 
46 
72 
20 
50 
213 
76 
23 
47 
961 

9 
35 
75i2 
18 
42 
7314 
46 
86 
60 
75 
34l2 
82 
20 

13 
24 
61 
82 
98 

7 
26 

4 
12 

7 
15 
10 
32 
66 
14 
51 


RR.  Equipments — PerCt.BasU 

Bid.  Alk. 

Baltimore  A  Ohio  4 Hi 6.20  5.90 

Buff  Rooh  A  Pittsburgh  4 Mf  6.10  5.50 

Equipment  4s 6.10   5.50 

Canadian  Paolflo  4Mb 6.50  6.00 

Caro  Cllnchfleld  A  Ohlo6»..  7.00  6.00 

Central  of  Georgia  6s 6.00  5.50 

Equipment  4Mb 6.00  fi.50 

Chloago  A  Alton  4s 7.00  6.00 

Chicago  A  Eastern  III  6J*B--  7.50  6.50 

Equipment  4^8 7.00   6.00 

Chlolnd  ALoulsv4Hs 6.35   6.00 

Chlo  St  Louis  A  N  O  58 5.90;  6.40 

Chloago  A  N  W  4H8 5.75   6.25 

ChloagoR  I  APao4Hs 6.90   6.00 

Colorado  A  Southern  5b 6.50  6.00 

Erie  6a 6.40  6.00 

Equipment  4>^s 6.40  6.00 

Equipment  4s 6.40  6.00 

Hooking  Valley  4s 6.25  6.00 

Equipment  6s 6.25  6.00 

Illinois  Central  5s 6.10  6.80 

Equipment  4Hs 6.10   6.80 

Kanawha  A  Mlohlgan  4Hb..  6.50   6.00 

Louisville  A  Nashville  6s 5 .90   6 .40 

Michigan  Central  6s 6.20   5.75 

MlnnSt  P  A  S8M  4^8 6.00  5.50 

Missouri  Kansas  A  Texae  6».  7.00  6.00 

Missouri  Paolflo  6s 7.00  6.00 

Mobile  A  Ohio  5s 6.40J  6.00 

Equipment  4Mb 6.40  6.00 

New  York  Central  Lines  6b.  6  20;  5.90 

Equipment  4MB 6.201  5.90 

N  Y  Ontario  A  West  4M8...  6.25   6.00 

Norfolk  A  Western  4Hs._.  5.80   6.40 

Equipment  4s 5.80,  5  40 

Pennsylvania  RR  4Hs 5.75   5.30 

Equipment  4s 5.75   5.30 

St  Louis  Iron  Mt  A  Sou  6s..  7.00  fi.00 

St  Louis  A  San  Francieoo  6e  6.75   6.00 

Seaboard  Air  Line  6s 7.001  6.00 

Equipment  4Mb 7.00  6.00 

Southern  Paolflo  Co  4Mb...  6.00  5.40 

Southern  Railway  4Mb 6.20   5.70 

Toledo  A  Ohio  Central  4b...  6.50  6.00 

Tobacco  Stocks — Per  Shart. 

Par  Btd     All 

American  Cigar  common.  100  98    101 

Preferred 100  85      90 

Amer  Maohlne  A  Fdry.-lOO  70      80 

Brltlsh-Amer  Tobao  ord-.fl  *16i2   17'z 

Ordinary,   bearer £1  *15i2    I6I2 

Conley  Foil 100  ISO    210 

Johnson  Tin  Foil  A  Met.  100  75    125 

MaoAndrews  A  Forbes..  100  170    185 

Preferred 100  93     100 

Reynolds  (R  J)  Tobaoco.100  280    310 

B  com  stock 100  220    260 

Preferred 100  97     100 

Young  (J  S)  Co 100  125     150 

Preferred 100  100    106 

Short-Term  Notes — Per  Cent. 

Am  Cot  Oil  5s  1918  ...MAS  991*   9974 

5s  1919 MAS  97       9712 

AmerTelATel68l919..FAA  9958   99»4 

Balto  A  Ohio  6s  1918  ..JAJ  9954  100 

5sl919 JAJ  98i2   98*4 

Beth  Steel  58  1919.  .PA A  15  9Si4    983g 

Canadian  Pao  08  1924. MAS  2  9812   99 

Chic  A  West  Ind6s'  18. MAS  99U    991j 

Del  A  Hudson  58  1920    FAA  97^    98 

Erie  RR  6s  1919 A-O  96?g    9718 

Gen  Eleo  6b  1920 JAJ  lOOSgllOl 

6%  notes  (2-yr)  '19.  JAD  1005s10078 

General  Rubber  68  1918. JAD  9914   9912 

Great  Nor  5s  1920 MAS  97^9778 

Hocking  Valley  6b  1918  MAN  9958   997g 

KCRy8  5M8l918 JAJ  98      99 

KC  Term  Ry  4MB '18.MAN  981*   99 

4Mb   1921. JAJ  93i2   941j 

LaoledeGasL6sl919..F«rA  97l2    98U 

MorgunAWright  68  Deo  1  '18     98i2 

N  Y  Cent  5s  1919... MAS15  9Sig    9812 

Penn  Co  4 Ha  1921. -JAD  16  95«4    96U 

Pub  8er  Corp  N  J  6s  '19  .MAS  95       97 

Rem  Arm8U.M.C  5s'19FAA  9312   95 

8outbern  Ry  6s  19I9..M-S  2  985s   9878 

UtahSeoCorp6s'22.M-Sl6  85      87 

Wlnohes  RepArms7s'19.MAS  99I4    9912 


Industrial 
and  Miscellaneous 

American   Brass 100 

American  Chicle  oom 100 

Preferred 100 

American  Hardware. .  ..100 
Amer  Typefounders  com.  100 

Preferred 100 

Borden's  Cond  Milk  oom.100 

Preferred 100 

Celluloid  Company 100 

Columbia  Graphoph  Mfg  (t) 

Preferred 100 

Freeport  Texas  Co (t) 

Havana  Tobacco  Co 100 

Preferred... ...100 

1st  g  6a  June  1  1922.. J-D 
Intercontlnen  Rubb  com.  100 

Ioternat  Banking  Co 100 

International  Salt 100 

let  gold  5s  1951 A-O 

International  Silver  ore*.  100 
Leblch  Valley  Coal  Sales.  60 
Otis  Elevator  oommon 100 

Preferred 100 

Remington  Typewrite!' — 

Common 100 

lat  preferred 100 

2d    preferred 100 

Royal  Baking  Pow  com.    100 

Preferred.    IPO 

Singer  Mfg 100 


235    240 
35       38 


63 

127 

36 

80 

93 

93 
145 
•66 

68 

•33 

1U 

2 

f44 

8 

160 

5014 

68 

78 
•82 

45 

71 


67 
132 

40 

84 

98 

96 
155 

68 

70 

34 
15g 
4 

48 

10 

55*8 

70 

81 

84 

50 

74 


1514  16 
74  I  76 
49       51 

125  135 
92       94 

170    175 


•  Per  share.     6  Basis,     d  Purchaser  also  pays  accrued  dividend,     e  New  stock. 
/Flat  price,     n  Nominal,    x  Ex-dlvldend .     y  Ex-rlghts.     (f)  Without  par  value. 
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RAILROAD    GROSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric  rail- 
ways are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Week  or 
Month. 


Ala  &  Vicksburg April 

Ann  Arbor 4th  wk  Apr 

Atch  Topeka  &  S  Pe  March 

Gulf  Colo  &  S  Fe.  March 

Panhandle  &  S  Fe  March 

Atlanta  Birm  &  At)  3d  wk  Apr 

Atlanta  &  West  P't.  March 

Atlantic  City March 

Atlantic  Coast  Line  March 
Atlantic  &  St  Lawr.  March 
Baltimore  &  Ohio__  March 
B&OCb  Ter  KR  March 
Bangor  &  Aroostook  March 
Belt  Ry  of  Chicago.  March] 
Bessemer  &  L  Erie.  March 
Bingham  &  Garfield  March 
Birmingham  South.  March 

Boston  &  Maine March 

Buff  Roch  &  Pitts  .  .  1st  wk  May 
Buffalo  &  Susq  RR.  March 
Canadia  Nor  Syst.  .  2d  wk  May 
Canadian   Pacific.  1st  wk  May 
Caro  Clinchf  &  Ohio  February 
Central  of  Georgia.  March 
Cent  of  New  Jersey  March 
Cent  New  England.  March 
Central  Vermont  ..  March 
Chariest  &  W  Car..  March 
Ches  &  Ohio  Lines.  March 

Chicago  &  Alton March 

Chic  Burl  &  Quincy  March  | 
Ch  Det  &  C  G  T  Jet  March 
Chicago  &  East  111.  March 
Chicago  Great  West  1st  wk  May 
Chic  Ind  &  Louisv.  1st  wk  May 
Chicago  June  RR..  March 
Chic  Milw  &  St  P..  March 
Chic  &  North  West.  March  j 
Chic  Peoria  &  St  L.  March 
Chic  Rock  Isl  &  Pac  March 
Chicago  R  I  &  Gulf  March 
Chic  St  P  M  &  Om-  March! 
Chic  Terre  H  &  S  E  March 
Cine  Ind  &  Western  I  March! 

Coal  &  Coke March 

Colorado  Midland-  February 
Colorado  &  South..  1st  wk  May 
Ft  W  &  Denv  C.  March 
Trinity  &  Braz  V  March 
Colo  &  Wyoming..  March 
Crip  Crk  &  Col  Spgs  February 

Cuba    Railroad March 

Delaware  &  Hudson  March 
Del  Lack  &  West..  March 
Denv  &  Rio  Grande!  March 
Denver  &  Salt  Lake  March 
Detroit  &  Mackinac  1st  wk  May 
Detroit  Tol  &  Iront  March 
Det  &  Tol  Shore  L.  March 
Dul  &  Iron  Range..  March 
Dul  Missabe  &  Nor  March 
Dul  Sou  Shore  &  Atl!  1st  wk  May 
Duluth  Winn  &  Pac  March 
East  St  Louis  Conn  March 
Elgin  Joliet  &  East.  March 
El  Paso  &  So  West.  March 

Erie March 

Chicago  &  Erie..  March 
Total  Erie  Syst..  March 
Florida  East  Coast.  March 
Fonda  Johns  &  Glov  March 
Ft  Smith  &  Western  March 
Galveston    Wharf..  March 
Georgia  Railroad..  March 
Grand  Trunk  Pac.  3d  wk  Apr 
Grand  Trunk  Syst.  1st  wk  May 
Grand  Trunk  Ry  3d  wk  Apr 
Grand  Trk  West.  3d  wk  Apr 
Det  G  H  &  Milw.  3d  wk  Apr 
Great  North  System  April 
Gulf  Mobile  &  Nor.  March 
Gulf  &  Ship  Island.  March 

Hocking  Valley March 

Illinois  Central March 

Intornat  &  Grt  Nor  March 
K  C  Mex  &  Orient.  March 
K  C  M  &  O  of  Tex.  March 
Kansas  City  South.  March 
Texark  &  Ft  Sm.  March 
Kansas  City  Term.  March 
Lehigh  &  Hud  River  March 
Lehigh  &  New  Eng.  March 

Lehigh  Valley March 

Los  Angeles  &  S  L.  - 1  March 
Louisiana  &  Arkan.  March 
Louisiana Ky  &  Nav  March 
Louisville  &  Nashv_!March 
Lou  Hend  &  St  L-.iMarch 

Maine  Central March 

Midland  Valley March 

Mineral    Range !  1st  wk  May 

Minneap  &  St  Louis  4th  wk  Apr 
Minn  St  1*  &  S  S  M.  1th  wk  Apr 
Mo  Kan  &  Texas.  _|  1st  wk  May 


Current 
Year. 


Previous 
Year. 


% 

196,398 

85.686 

12395100 

1,638,454 

520,095 

73,053 

175,878 

223,297 

4,690.707 

173,066 

12007286 

160,469 

436,908 

350  435 

645.697 

255,584 

122.350 

5.169,541 

277,265 

192,519 

857,000 

3,033,000 

366.671 

1  776  313 

3,198,902 

480,985 

388  684 

252,570 

5,188,751 

1,876,521 

11193853 

84,002 

2.101.700 

294,707 

175,338 

335,699 

9,925,215 

9,406,683 

195,421 

8,236,856 

358,831 

1,963,193 

361,188 

282,738 

105,800 

120.787 

311,021 

643,973 

89,074 

93,540 

70,799 

1.233,503 

2,547.824 

4,855,762 

2,344,269 

160,547 

25,381 

173,899 

178.794 

121.266 

169,272 

84,919 

158.829 

86,61.5 

447,130 

.,253,909 

6,301,952 

870,956 

7,172,907 

995,097 

89,231 

111,497 

92,474 

455,807 

117,248 

1,434,727 

1,080,134 

217,094 

61,694 

6,401,854 

193,341 

209,770 

855.525 

8.883,534 

1,150,316 

106,721 

99,910 

1.365.308 

113,311 

91,990 

187.364 

293,733 

4.739,972 

1.120.747 

161,710 

290.274 

7.846.227 

226.217 

1.160.808 

277.777 

18,979 

229,631 

830.555 

803,984 


$ 

145,577 

81,353 

11620  520 

1,333,183 

549,472 

78,015 

144,296 

176,004 

4,049,275 

159,200 

9,692,766 

176,189 

478,457 

318  270 

667.350 

235,689 

100,646 

4,734,582 

309,733 

141,229 

882,000 

3,065,000 

289,396 

1  243  885 

2,916,222 

452,364 

355  503 

194,340 

4,465,765 

1,672,058 

9.691,863 

88,190 

1.730,188 

278,924 

175,827 

279.150 

8,757,232 

7,961,084 

166,199 

6,935,679 

312,131 

1,633,975 

290,027 

237,802 

109,319 

96,278 

305,120 

470,947 

78,541 

100,917 

102,990 

230,108 

2,461.349 

4,704,657 

2,286.313 

120,555 

26,283 

226,588 

172,071 

103,935 

171,155 

68,624 

222,129 

80,204 

1,269,209 

1,230,720 

5,412,142 

708,802 

6,120,944 

893,895 

90,199 

83,227 

119,017 

308,547 

106,951 

1.135.091  20 
812,905  13 
200,193i   2 

71,894 
6.736.188  23 
170,050 
160.513 
756.266    2 
7.070.898  22 
868.341    3 
90.831 
107,204 
1,075,376 
86,298 
97,248 
176,535 
264.537 

4.322.092  11 
1,114,200    3 

123,043 
180.909 

5,957,882  20 
176  088 

1.169,965 

211,264 

21,026 

194,503 

748.297 


Current 
Year. 


Previous 
Year. 


813,978  16 


$ 
742,053 
898.89S 
770,127 
679,728 
417,239 
309,229 
507,657 
538,863 
261,685 
471,927 
515,241 
323,931 
051,801 
769  152 
,670,517 
726,552 
345,809 
217,506 
,294,256 
585.590 
,485,200 
,832,034 
684,579 
963  505 
,271,148 
,227.501 
972,278 
672,238 
,965,321 
,546,523 
,212,823 
245,154 
,027.909 
805,886 
925,821 
760.384 
,740.500  23 
,285.837  22 
477,764 
,008,451 
,051,496 
,241,086 
876,460 
749,031 
293,455 
247.428 
,752,206 
,849,890 
259,602 
250,609 
150,434 
629,902 
619,626 
445,959 
722,032 
295,877 
449,406 
377,633 
434,171 
326.360 
455.190 
273,904 
414.822 
223,690 
350,543 
702.164 
567,713 
,976,938 
,544,651 
579.239 
244,074 
323,646 
239,648 
337,370 
,880,237 
,437,684 
,571,258 
,623,307 
840,307 
,879,719 
552,282 
589,498 
210,775 
427.061  20 
,191.803 
298,162 
306,249 
.808,732 
292,301 
268,683 
462,902 
682,359 
193.750 
,104,489 
451,318 
709,588 
814,878 
602  692 
,008.201 
764.638 
379,187 
,581,046 
079,711 
176,923 


19 


17 


644,373 
885,588 
225,869 
912,821 
541,725 
183,879 
400,842 
444,731 
550,091 
498,641 
130,774 
450,580 
239,594 
852  994 
660.246 
663,702 
287.920 
254,744 
,578,773 
402,358 
,396,400 
190,127 
643.176 
575  829 
243,842 
210,417 
944,073 
532,231 
365,846 
582,155 
875,409 
281,250 
,822,203 
,327,178 
093,910 
778,689 
622,970 
,525,632 
504,114 
,641.187 
924,528 
,527,557 
842,680 
681,033 
300,374 
218.633 
,991,672 
.497,307 
238,072 
293.048 
217,544 
,386,858 
,377,598 
,106,059 
,229,352 
378,540 
430,066 
627,633 
470.132 
311,331 
496,652 
,355,124 
588,910 
239,635 
525,173 
637.815 
,855,222 
869,429 
724,651 
573,582 
247,303 
268,545 
335,175 
862,155 
345,526 
552,933 
392,803 
639,319 
922,477 
,347,558 
505.060 
483,115 
.050,613 
094.969 
.587.513 
270,689 
313,059 
.142,429 
256,577 
281,750 
504.327 
768.850 
,284.987 
,811,618 
355.099 
562,637 
.258.904 
507  468 
,200.342 
615.555 
412,248 
.297,190 
,428,286 
,501,290 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current 
Year. 


Mo  &  Northern  Ark 
Mo  Okla  &  Gulf... 

Missouri  Pacific 

Monongahela 

Monongahela  Conn. 

Nashv  Chatt  &  St  L 

Nevada-Cal-Oregon! 

Nevada  Northern __ 

Newburgh  &  So  Sh. 

New  Orl  Great  Nor. 

NO  Tex&Mexico.. 

Beaum  S  L  &  W. 

St  L  Brownsv&M 

New  York  Central. 

Boston  &  Albany 

Lake  Erie  &  W  . . 

Michigan  Central 

Cleve  C  C  &  St  L 

Cincinnati  North 

Pitts  &  Lake  Erie 

Tol  &  Ohio  Cent. 

Kanawha  &  Mich 

Tot  all  lines  above 

N  Y  Chicago  &  St  L 

N  YN  H&  Hartf.. 

N  Y  Ont  &  Western 

N  Y  Susq  &  West.. 

Norfolk  Southern. . 

Norfolk  &  Western. 

Northern  Pacific 

Minn  &  Internat'l 
Northwest'n  Pacific 
Pacific  Coast  Co. 
Pennsylvania  RR- 
Balt  Ches  &  Atl 
Cumberland   Vail 

Long  Island 

Mary  Del  &  Va.. 
N  Y  Phil  &  Norf. 
W  Jersey  &  Seash 

Penn  West  Lines 

Grand  Rap  &  Ind 
Pitts  C  C  &  St  L. 
Penn  System — 

Lines  East 

Lines  West 

Lines  E  &  W 

Peoria  &  Pekin  Un. 

Pere   Marquette 

Pittsb  &  Shawmut. 
Pitts  Shaw  &  North 

Port  Reading 

Reading  Co — 
Phila  &  Reading. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 
Washing'n  South. 

Rutland 

St  Jos  &  Grand  Isl. 
St  Louis-San  Fran. 
Ft  W  &  Rio  Gr. . 
St  L  S  F  &  Texas. 
St  Louis  Southwest  . 
San  Ant&Aran  Pass 
Seaboard  Air  Line.  . 

South  Buffalo 

Southern  Pacific 

Arizona  &  East.. 

GalvHous&  S  A. 

Houston  &  Tex  C 

Hous  E  &  W  Tex. 

Louisiana  &  West 

Morgans  La  &  Tex 

Texas  &  New  Orl 

Southern  Ry  Syst.. 

Ala  Great  South. 

Cin  N  O  &  Tex  P. 

New  Orl  &  Nor  E 

Mobile  &  Ohio. .. 

Georgia  Sou  &  Fla 

Spokane  Internat'l. 

Spok  Port  &  Seattle 

Tenn  Ala  &  Georgia 

Tennessee   Central. 

Term  RR  Assn  St  L 

St  LM  B  Term.. 

Texas  &  Pacific 

Toledo  Peor  &  West 
Toledo  St  L  &  West 
Ulster  &  Delaware. 

Union    Pacific 

Oregon  Short  L__ 

Ore-WashRR&N 

Union  RR   (Bait).. 

Union  RR  (Pa) 

Vicks  Shrove  &  Pac 

Virginian 

Wabash 

Western  Maryland. 

Western  Pacific 

Western  By  of  Ala. 
Wheel  &  Lake  Erie. 
Yazoo  &  Miss  Vall. 


Apr 


March 
March 
March 
March 
March 
March 
4th  wk 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 


March 

March 

March 

March 

March 

March 

February 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

1st  wk  May 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

1st  wk  May 

March 

March 

March 

1st  wk  May 

1st  wk  May 

March 

March 

4th  wk  Apr 

March 

March 

March 

1st  wk  May 

Marcn 

1st  wk  May 

March 

March 

March 

March 

March 

March 

April 

March 

March 

March 

March 

March 

March 

March 


Previous 
Year. 


128,363 
168.415 

7,338,205 
210,717 
194,499 

1,619,268 
4,677 
202.047 
94,246 
178,735 
229,101 
141,898 
308,027 

20120437 

1.899,723 
806,090 

5.595,256 

5,367.638 
217,133 

2,482,820 
736,606 
350,349 

37576053 

1,665.171 

7,544,256 
815,944 
325,335 
492,612 

5,770,591 

7,716,353 
100,199 
362,163 
519,848 

25449  567 
101,811 
356,645 

1,412.500 

80.317 

518.174 

690,066 

6.541,363 
579,827 

6,926,656 

28954  886 
14229  429 
43184  316 

117,694 
2,281,208 

107,633 
97,867 

214,324 

6,125.582 

4,677.668 

10803  250 

443.901 

250,318 

354,731 

237,244 

5.243.208 

87.217 

121,874 

311,000 

367,539 

3.094,174 

146,560 

12332  023 

387,944 

1,734,452 

775,218 

168,260 

347,269 

681,001 

600,136 

2,581,497 

679.476 

1.153.558 

517,906 

229,569 

61,579 

80,646 

542.571 

2,975 

196,416 

304,302 

277,408 

417,501 

131,557 

143,746 

63,496 

6,899,885 

2.564.239 

1.920. 015 

178.9S7 

423,871 

197,637 

827,950 

3.623.135 

1,242.720 

772. 2S7 

190.  hi:; 

865.476 

1.863.666 


121,274 
140,599 

6,261,131 
176,573 
201,818 

1,175,238 

6,475 

193.446 

72,571 

117,564 

107,897 

74,738 

340,036 

17158064 

1,773,665 
682,310 

4,185,968 

4,115,347 
172,276 

2,053,697 
565.084 
256,881 

30963312 

1,329,707 

6.923,847 
683.339 
308,019 
481,792 

5.119,115 

6,605.403 
100.009 
325,802 
367,427 

23989 182 

87.647 

387.588 

1,047.316 

70.711 

355.016 

590,238 

5,895,608 
552,098 

6,340,660 


Jan.  1  to  Latest  Date. 


Current 
Year. 


$ 

341, 

459, 

19,470, 

551, 

451, 

4,216, 

67, 

602, 

199, 

484 

568, 

386, 

946, 

50,197 

4,952 

1,893 

1,3145 

12,999 

526 

6,174 

1,729 

891 

92,509 

3,772 

19.451 

2,182 

834 

1,262 

15.634 

19.912 

264 

1,025 

1 ,595 

63,845 

143 

948 

3.632 

111 

1,219 

1,630 

15,324 

|    1.380 

16.311 


18 


617 
692 
927 
740 
191 
713 
878 
450 
300 
SSI 
068 
947 
030  1 
277  46 
032!  4 
064!  1 
854;  11 
516  11 
364j 
,545  5 
,460!  1 
,878' 
,990  85 
964  3 
769  19 


Previous 
Year. 


576 
S09 
054 
688 
619 
599 
100 
671 
576 
569 
831 
100 
110 
681 
179 
617 
468 
383 


26859  795  72,399 
12967  439  33,495 


354,861 
457.764 
227,182 
496,260 
524,091 
473,549 
88,153 
540,672 
192,630 
391,378 
336,738 
235,837 
090.382 
,693,755 
,882,748 
,976,291 
,697,234 
,438,068 
523,982 
,543,219 
,509,026 
748.159 
,012,471 
,827,860 
,360.413 
,879,976 
858,582 
,307,253 
,608.612 
,324.993 
290,068 
908,905 
,081,932 
.060.437 
182.979 
022,147 
028,826 
163,012 
,117,288 
567,824 
,689,033 
468,818 
757,661 


39827236 
104.997 

1.996,409 

104,555 

99,736 

175.616 


5,619 

3,934 

9,554 

387, 

196 

358 

186 

4,456 

66 

98 

294 

299 

2,685 

.23 

11251 

406 

1,640 

598 

158 

2S9 

527 

505 

2,093 

523 

1,051 

353 

249 

48 

73 

486 

3 

134 

275 

250 

111 

101 

116 

00 

5.413 

2,300 

1 ,5  1 1 

173 

426 

158 

910 

3.378 

1.111 

763 

1  11 

699 

1.359 


105894 
293 
5.085 
286, 
229 
401, 


043  72,056.355 
235  34.395,768 
278  106453123 


354 
760 
623 
612 
555 


295,321 
5,275.206 
284,436 
226.168 
445.950 


826  15, 

539  12 

365  27, 

880  1 

526 

271 

899 

162 

082 

091 

000 

931 

542 

919 

114  34, 
1, 
5 
2 


13 


51 

.329 

,923 

,274, 

.191 

.149 

.0071 

.194 

.917 

,048 

,275 

,3S9 

,756 
,828 

.897 
,086 
,618 
,914 

,009 
,483 
.405 
,82  I 
.763 
,677 
.884 
.  is  1 
,599 
,242 
.359 

,506 

.141 
.503 

,227 
277 
,'SS2 
.997 


264.522  15 
624.188  11 
888.71026 
206,768  1 
677,4161 
957.386 
654,155 
820,371  13 
2M.444 
389,264! 
801,790  5 
070,119! 
327,602  7 
302. 501 
024.092  29 


097,630 

046.162, 
170,497 
•195.419 
988,260 
867,940 
725.373! 


15,327,676  37 


7S5.S65 
829.535 
419,009 
,447,611 
,129.419 
211,654 

,836.831 

36.838 

471.917 
830.631 
719.192 
,060»623 
311.7  11 
,321 ,865 
165,699 

,2  17.139  I  I 

,<  20.536  6 

us 

482,099 
,054,  II  I 
822,851 

,300. C,|.-, 

,551.050 
064.855 
,348,  198 
539,743 
250.188 
,888.130 


.619,201 
253,470 
872,671 
,109,548 
564,594 
962.453 
525,159 
,040,125 
198,988 
295.553 
,596,797 
862.654 
.804.053 
315.161 
006,108 
,180,337 
.649.821 
,800,063 
448,445 
811,980 
.497,775 
.469,950 
,057.821 
,508.441 
.988,978 
,116.625 
,454.801 
978,860 
172.388 
.386.685 
40.453 
401,622 
834.789 
722.980 
,328,871 
296.353 
,228,973 
160,629 
,783.042 
.2  10.315 
,305,841 
176.971 
117,007 
684.286 
,505.663 
009.317 

US. CSS 

s  !9.584 
379,902 

956.173 
.014.733 


Weekly  Summaries. 


3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d  weok 
4th  week 
1st    week 


Feb 

Feb 

Mar 

Mar 

Mar 

Mar 

Apr 

April 

April 

April 

Mav 


(20  roads). 
(26  roads). 

(25  roads). 
(2  l  roads)  . 
(24  roads). 
(22  roads). 
(23  roads). 
(23  roads). 
(23  roads) . 
(20  roads). 
(20  roads) 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Current 
Year. 


Previous 
Year. 


10.693.488 
11.651,809 
10.925,448 

11. 271. 910 
12,096,910 

17.157.972 
11,748.501 

12.067.73S1 
12,1  13.  IOC 

17,140,721 

I  1. 031. 713 


9,728.415 
10,305.667 

9.890. OS  1 
10.199.359 
10,096,017 
15.51  2. COS 
10. CSS. 402 
10.970.595 
10.505.525 
13.673.863 
I  o.l  17.753 


Increase  or 
Decrease. 


4-965.073 
+1.346,1  12 
■fl.035.364 

+  775.551 
4-2.000.S93 
t-1,645.364 
+  1,060.099 
t- 1.097. 143 
1-1 ,637,881 
+3,466,858 
+883.960 


9.82 
13.07 
10.17 

7.40 
19.82 
10.56 

9.72 
10.01 
15.75 
2  1.25 

S.71 


Monthly  Summaries. 


Mileage. 

June 

July 

\  'i  •.  i  •■■ 

September. 
October  .. 
November. 
December . 

January 

ETebru 
March 

April 


Cur.  Yr. 
.212.111 
,.245.699 
.il7.0)9 
.24.r».l  IS 
-217.0IS 
.242  107 
.247,988 
.240,046 
230,336 
.23.8,891 
_  65.723 


Current 
Year. 


Prev.  Yr. 
241.550 
244.921 
216.190 
243.027 
245.967 
241 ,621 
247,265 
239.885 
:•  18,835 
237.463 
65,003 


$ 
351.001 

153.219 

1C1.SS0 

389.017 
160.062 
143.875 
282.394 

285.776 
60.374 


Prrrimis 
Year. 


Incrniisr  or 

Decrease. 


045  lot. .tol 
.982  304.891 

711  3 

,086  330.978 
.  109  345.079 

,0  •  '  317.836 
194.002 

203  260,627 
316    53,312 


.sot 

1 16 

.lis 
.977 
,147 
.386 

.791 

.SSI 

,651 


+  49.6 

+  46.328.029 

7 1.57  5 

{-33.901.638 

t  13.937.332 
r  13.304.905 
i  •  i.038,666 
-11,608,126 
(-50, 181.357 

161.665 


in  r.) 

15.09 
11.92 
10.24 
12.73 

10  19 

3.95 
16.22 

9.65 


2113 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of   May.      The  table  covers  20  roads  and   shows  N.71',    in- 
e  iii  the  aggregate  over  the  same  week  last  year. 


First  Miu/. 


Buffalo  l  '  Pittsburgh 

« ianadian  Northern 

Canadian  Pacific   . 

Chicago  Great   Western   

Chicago  I  nt I  .v  Loulfft  Ule 

Colorado  .v  Southern 

Detroit  .v  Mackinac 

Dulutii  South  Shore  &  At  I 

Georgia  Southern  &  Floriad 

Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Detroit  Gr  Hav  &  Milw 

Canada   Atlantic 

Mineral  Range 

Missouri  Kansas  &  Texas 

Mobile  &  <>hi<>_ 

St  Louis  Southwestern 

Soul  hern   Railwaj    System 

Texas  &  Pacific 

Toledo  St  Louis  &  Western 


Total  (20  roads) 

Net  increase  (8.71  %). 


Mils. 


1017. 


Increase.  Decrease. 


t 
27; 

827,500 
3,033.000 
29-1.7H7 
175.338 
81 1,021 

84,919 
61,578 

1.434,727 


18.079 
803,981 
229,569 
3  I  1 ,000 
2,581.497 
417,501 
143,746 


$ 

734,500 

278.924 

175.827 

305.120 

26,283 

68,624 

1,135,091 


21,026 
813 
249.389 

29  1, 000 

2,093,195 
411,483 

116,824 


93~.66d 

"15.783 
"5",90L 

12,823 
299,636 


11.031,713  10.147.753 


17,000 
26,922 


I 

32",666 
"489 


2.047 
9,994 

19,820 


981 ,680 
883,960 


97.720 


Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Rail- 
way Earnings''  Section  or  Supplement,  which  accompanies 
to-day's  issue  of  the  "Chronicle,"  we  give  the  Mar.  figures  of 
earnings  of  all  steam  railroads  which  make  it  a  practice  to  issue 
monthly  returns  or  are  required  to  do  so  by  the  Inter-State 
Commerce  Commission.  The  reader  is  referred  to  that  Supple- 
ment for  full  details  regarding  the  Mar.  results  for  all  the  sepa- 
rate companies. 

In  the  following  we  give  all  statements  that  have  come 
in  the  present  week  covering  a  later  or  a  different  period 
from  that  to  which  the  issue  of  the  "Railway  Earnings" 
Section  is  devoted.  We  also  add  the  returns  of  the  indus- 
trial companies  received  this  week. 

Gross  Net        Fixed  Chgs.       Balance, 

Earnings.     Earnings.      &  Taxes.         Surplus. 


Bellefonte  Central.. Apr  '18            7.097  1,335  210 

'17            6,911  618  247 

4  mos '18          25,641  1,275  840 

'17          28,400  1,804  988 

United   Gas  &  Electric  Corporation. 

Gross  Net,  after  Fixed 

Earnings.  Taxes.  Charges. 


1,125 
371 
435 
816 


Balance. 


Citizens  Gas  & 

Mar 

•18 

25,821 

12,041 

3,637 

8,404 

Fuel  (Terre  Hau' 

'17 

21,656 

8,659 

3,963 

4,696 

12  mos 

'18 

302,596 

139,855 

46,034 

93,821 

•17 

278.503 

109,000 

46,137 

62,862 

Colo  Spgs  Lt,  H 

Mar 

'18 

46,093 

12,749 

12,459 

289 

&  Power  Co 

'17 

45,384 

15,511 

12,459 

3.052 

12  mos 

•18 

577,581 

206,916 

149,515 

57,400 

'17 

552,231 

212,699 

149,765 

62,933 

Columbia  Gas  Co     Mar 

•18 

2,332 

127 

336 

def.208 

Columbia,  Pa 

'17 

2.045 

273 

323 

def.50 

12  mos 

'18 

32,755 

6,582 

3,917 

2,665 

•17 

27,925 

6,936 

3,882 

3,053 

Conestoga  Trac- 

Mar 

'18 

110,428 

47,568 

27,282 

20,285 

tion  Co 

'17 

102,843 

49,602 

27,031 

22,570 

Lancaster,  Pa 

12  mos 

'18 

1,218,251 

509,232 

324,713 

184,518 

'17 

1,135.069 

508,478 

325,302 

183,175 

Consumers  E  L 

Mar 

'.8 

30,946 

13,521 

6,828 

6,692 

&  Power  Co,  New 

'17 

28,676 

13,243 

6,697 

6,546 

Orleans,  La 

12  mos 

'18 

373,945 

171,244 

81,073 

90,171 

•17 

356,347 

171,446 

78,935 

92,511 

Edison  Elec  Co 

Mar 

•18 

63,538 

27,402 

9,446 

17,955 

Lancaster,  Pa 

'17 

59,668 

28,967 

8,505 

20,462 

12  mos 

•18 

741,092 

331,066 

110,878 

220,188 

'17 

630,583 

311,977 

96,535 

215,442 

Elmira  W  L  & 

Mar 

'18 

111,617 

39,843 

20,508 

19,334 

ER  Co 

'17 

106,305 

44,879 

19,507 

25,371 

12  mos 

•18 

1,271,050 

469,413 

237,223 

232,220 

•17 

1,225,508 

511,627 

234,210 

277,416 

Harrisburg  L 

Mar 

•18 

88.166 

29.006 

15,911 

13,094 

&  P  Co 

"17 

75.878 

41,155 

13,802 

27.352 

12  mos 

'18 

928,903 

412,178 

173,445 

238,732 

•17 

819,678 

466,766 

162,534 

301,231 

Houston  G  & 

Alar 

•18 

51,371 

15,632 

6.866 

8,765 

FCo 

•17 

44,407 

15,034 

6,876 

8,158 

12  mos 

•18 

615,478 

228,384 

82,089 

146,295 

•17 

511,275 

224,090 

81,504 

142,586 

Houston  Ilts  W 

&    Mar 

•18 

2,632 

1,382 

130 

1,252 

L  Assn 

•17 

2,237 

1.104 

129 

974 

12  mos 

'18 

31.830 

16,518 

1,554 

14,963 

•17 

28,260 

14,072 

1,512 

12,560 

International 

Mar 

•18 

639,018 

113,416 

170,021 

def56,605 

System,   Buffalo, 

'17 

715,027 

264,119 

155,140 

109,009 

N  Y 

12  mos 

'18 

8,037,243 

2,490,628 

1.0  13,682 

546,946 

'17 

8.035.285 

3,179,874 

1,850.918 

1.328,956 

Lancaster  G  L 

Mar 

•18 

19,087 

2,771 

2,219 

551 

&  F  Co 

'17 

18.944 

7,506 

2,101 

5.405 

12  mos 

'18 

247,768 

74,997 

25,617 

49.380 

'17 

230,068 

100,637 

25,216 

75,421 

Leavenworth  L  H     Mar 

"18 

22,094 

def871 

2,884 

def3,755 

&  PCo 

'17 

20,401 

5,691 

2,884 

2,807 

12  mos 

'18 

213,171 

25,579 

34,608 

def9,028 

'17 

217,139 

55,462 

34,578 

20,884 

Lockport  L  H 

Mar 

'18 

38,402 

2,966 

7,836 

def4,870 

&  P  Co 

'17 

33,875 

8,758 

6,030 

2,727 

12  mos 

'18 

394,728 

82,835 

77,619 

5,216 

'17 

349,340 

99,666 

65,909 

33,756 

Richmond  L  H 

Mar 

•18 

16,411 

5,071 

4,593 

477 

&  P  Co,  Itichmond, 

'17 

18,649 

6,597 

4,800 

1,797 

Ind 

12  mos 

'18 

184,796 

59,944 

56.484 

3,459 

'17 

159,218 

23.294 

56,776 

def33,482 

Union  Gas  & 

Mar 

'18 

14.005 

1,415 

3,378 

def  1,962 

Elec  Co,  Blooming- 

'17 

14,037 

4,131 

3,420 

710 

ton,  111 

12  mos 

'18 

185,918 

46,914 

42,882 

4,031 

'17 

183,176 

68.979 

41,282 

27,697 

Wilkes-Barre  Co 

Mar 

'18 

85,489 

32,226 

21,662 

10,563 

'17 

69,967 

32,148 

20,082 

12,065 

12  mos 

'18 

856,091 

354,028 

247,433 

106,595 

'17 

760,248 

379,073 

239,938 

139,134 

Total 

Mar 

'18 

1,367,456 

356,271 

316,004 

40,266 

"17 

1,380,007 

5  17,414 

293,756 

■j    253.658 

12  mos 

•18  16.243,203 

5.626,352  " 

'3,638,774' 

11.987.678 

'17  15.529,861 

6.444,083  1 3,494,941  |  2,949,142 

EXPR 


Wi  slmi  I  ■  o. — 

Total  from  :  ation 

Express  prlvlleg 


— Month  of  January- 

$  I 

114.728         10 
54.100 


Revenue  i  I  Ion 

Operations    other    Hi  I  .  lalion 

Total  operating  revenues 


60.628 
3,190 


3,402 


63.818 


56,949 

60.911 

1,967 

3 

1.821 


Operating                  "?'i§2 

Net  operatu                           loss  4,361 

Uncollectible  revenu  ■  fro  a  transportation. 

te             1,308 

Operating   income - loss  5.679     loss  5.7 S7 

ELECTRIC   RAILWAY  AND   PUBLIC   UTILITY  COS. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Month. 


Current     Previous 
Year.        Year. 


Current 
Year. 


Atlantic  Shore  Ry April 

Bangor  Ry  &  Electric  -March 
Raton  Rouge  Elec  Co  March 
Berkshire  street  By.  December 
Brazilian  Trac,  L  &  1'  March 
Brock  &  Plym  St  Ry.  'March 
Bklyn  Rap  Tran  Syst  December 
Cape  Breton  Klec  Co  March 
Cent  Miss  V  Kl  Prop.  March 
Chattanooga  Ry  &  Lt  March 

Cities  Service  Co April 

Cleve  Painesv  <V  East   !■'•  I>ruary 
g  Columbia  Gas  &  El.  March 
Columbus  (Ga)  El  Co  February 
Colum  (O)  Ry.P  &  Lt  March 
Com'w'th  P,  Ry  &  Lt  March 
Connecticut  Co  December 

Consum  Pow  (Mich).  March 
Cumb  Co  (Me)  P  &  L  March 
Dayton  Pow  &  Light  March 

g  Detroit  Edison April 

Detroit  United   Lines  March 

Duluth-Superior  Trac  March 
East  St  Louis  &  Sub.  March 
Eastern  Texas  Klec.  March 
El  Paso  Electric  Co. .  March 
g  Federal  Lt  &  Trac    February 
Galv-Hous  Elec  Co..  March 
Grand  Rapids  Ry  Co  March 
Great  West  I'ow  Syst  February 
Harrisburg  Railways.  February 
Havana  El  Rv,  L  &  P  March 


Honolulu  R  T  &  Land 
Houghton  Co  Trac  Co 
6  Hudson  &  Man  hat. 

Illinois  Traction 

Interboro  Rap  Tran. 
Jacksonville  Trac  Co 
Keokuk  Electric  Co. 
Key  West  Electric  Co 
Lake  Shore  Elec  Ry 


March 
March 
March 
March 
March 
March 
March 
March 
February 


Lewist  Aug  &  Waterv  March 
Lons  Island  Electric.  December 
Louisville    Railway.,   December 
Milw  El  Ry  &  Lt  Co.  March 
Milw  Lt.  Ht  &  Tr  Co  March 
Nashville  Ry  &  Lt...  March 
NewpN&HRv.GSE  March 
N  Y  &  Long  Island..  December 
N  Y  &  North  Shore. .  December 

N  Y  &  Queens  Co December 

New  York  Railways.  March 
N  V  &  Stamford  Ry     December 
N  Y  Westches  &•  Bost  December 
Northampton  Trac. .  |  December 
North  Ohio  Flee  Corp  March 
North  Texas  Electric  [March 
Ocean  Electric  (L  I).  December 

Pacific  Gas  &  Elec December 

g  Paducah  Tr  &  Lt  Co  March 
Pensacola  Electric  Co  March 
Phila  Rapid  Transit.  March 
Port(Ore)Ry,L&PCo.  March 
g  Puget  Sd  Tr.  Lt  &  P  February 
^Republic  Ry  &  Light  March 
Rhode  Island  Co  December 

Richmond  Lt  &  RR.  December 
Santiago  El  Lt  &  Tr.  January 
Savannah  Electric  Co  March 
Second  Avenue  (Reel  December 
Southern   Boulevard.  December 
Southern  Cal  Edison.  March 
Staten  Isl'd  Midland.  December 
Tampa  Electric  Co..  March 

Third  Avenue  Rv Decomber 

D  D  E  B  &  B  RR.  December 
42dStM&StNAvRv  December 
Union  Ry  Co(NYC)  December 
Yonkers    Railroad..  December 
N  Y  City  Interb  Ry  December 
Belt  Line  Ry  Corp . .   December 
Third  Avenue  Stixlrm  March 
Twin  City  Rap  Tran.  March 
Virginia  Ry  &  Power.  March 
Wash  Bait  &  Annap     February 
Westchester  Electric.  December 
WestchesterStroetRl?  December 

York  Railways March 

Youngstown  &  Ohio.  March 


$ 

14,284 

76.107 

20.322 

58.916 

f8094000 

7.978 

2422.455 

39,516 

25,239 

151,5331 

35.397 

1035.308 

96.461 

362,526 

1756.688 

837  647 

508,078 

245.270 

194.294 

1090,297 

1473.572 

146.721 

328,221 

87.459 

107.532 

290.540 

215,591 

108.918 

348.451 

89.857 

642,110 

61,125 

31.834 

587.792 

1214,044 

3649,670 

78,900 

19.283 

14,941 

141.162 

64,766 

15,871 

291 .955 

732.370 

217.386 

218.584 

146,998 

32,785 

11,265 

67,830 

982,684 

24.377 

45,844 

18.275 

599,202 

299.172 

6.828 

1770.392 

25.848 

37.036 

2656,490 

621,145 

919.289 

481,786 

498,252 

30.416 

55,477 

94,377 

60,617 

15.694 

490.566 

19.321 

92.932 

336.419 

37.254 

127,651 

209.282 

65.555 

54,718 

50.113 

822.298 

835.293 

647.820 

164.302 

43.616 

17.564 

90.661 

35.409 


$ 
27.158 

71.203 

18.277 

87.478 

/7549000 

8,412 

2452.706 

33.754 

23,629 

106,691 

1609,013! 

32,362 

1017,153 

80.987 

332,389 

1558,538 

808.1  "8 

454.581 

236.387 

149.775 

977,668 

13/0.447 

133,101 

287,052 

76.062 

108,183 

229,813 

157,469 

112,733 

328.982 

87.120 

545,397 

59.741 

30,497 

544.365 

1089,545 

3682.520 

61,510 

18.759 

11,259 

118.243 

67,227 

17,153 

270.131 

649.445 

168.291 

201,328 

89,458 

32.5 

12.115 

112.713 

1051,492 

25.296 

49.155 

18,117 

530,618 

199.545 

6.314 

1669.126 

25.394 

25.221 

2510.812 

474,478 

720.178 

376,822 

481 .639 

31.915 

49,713 

77.252 

58.382 

15.160 

670,117 

23.571 

89.766 

318.420 

32.932 

127.491 

222.716 

41.154 

5S.660 

54.250 

860,363 

916.605 

516.043 

58.052 

37.259 

14.763 

88,465 

28.737 


46, 

221. 

61 

1 .058 

/23246 

22 

30,563 

117. 

79, 

422 

7,742 

76 

3,468 

205 

1,077 

5.076 

10.023 

1.512 

687 

582 

4,650 


413 
368 
699 
729 
000 
729 


Previous 
Year. 


I 

97,840 

214.663 
57,545 

999.886 
/2 1687, 000 
25,142 


..".i.  304 .948 


238 1 
268 
326 
035 

169 
293 
439 
562 
359 
162 
461 
913 
957 
SOS 


104.345 

74.262 

316.334 

6.866.811 

68.798 

3.188.645 

170.594 

986.278 

4.706.991 

9.566,435 

1.402.187 

692.381 

494.590 

4,166404 


418, 

938, 

252, 

325, 

600, 

591, 

318, 

713, 

189 

1,904 

170, 

87, 

1,702. 

3,611, 

10.475 

210 

61 

41 

282 

154 

251 

3,281 

2.231 

617, 

622 

408 

470 

167 

1.132 

2,678 

394 

555 

216 

1,680 

786 

158 

19.813 

78 

109 

7.388 

1.788 

1.879 

1.426 

6,000 

447 

55 

272 

855 

218 

1.586 

346 

266 

4.117 

455 

1.766 

2.910 

824 

733 

677 

2.264 

2.457 

1,872 

336 

554 

24H 

277 

95 


922 

972 

327 

767 

884 

596 

657 

724 

661 

191  1 

791 

922 

657  1 

597  3 

001  10 

461 

203 

865 

717 

140 

122 

505 

327 

363 

033 

877 

197 

906 

362  1 

420 

259 

414 

,215 

,690 

,837 

,304 

,381 

,264 

,407 

,000  7 

,513  1 

379:  1 


18 


618 

602 

538 

477 

949 

600 

643 

844  2 

642 

4  S3 

S33  3 

616 

080  1 

070  2 

S66 

081' 

s  vo 

615  2 

390  2 

740 
914 
023 

254 
9921 


379,315 
847,817 
228.421 
335.781 
473.691 
469.829 
329,773 
670.667 
179.790 
597,210 
173.992 
84,499 
583,467 
307,064 
553.367 
174,603 
58,686 
33,244 
247,748 
183,723 
245,164 
.078.297 
.971.476 
499.478 

256,033 

413.986 
16",216 
.391.330 
.962,644 
357.816 
564.654 
200  070 
512.629 
529.223 
153,965 
.615.498 
79.732 
79.177 
143,949 
424.617 
508.048 
114.250 
811.P96 
406.738 
49.713 
221 .600 
766.250 
182.956 
.040,979 
331.428 
272.441 
,590.943 
421,808 
,672,888 
.544.253 
564.967 
632.805 
678.447 
.457.010 
.641.912 
.519.714 
125.011 
441,131 
225.734 
262.810 
78.403 


A  Represents  Income  from  all  sources,  r  These  figures  are  for  consoli- 
dated company  f  Earnings  now  given  In  mtlrels  0  Includes  constituent 
companies. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

■Gross  Earnings • — Net  Earnings- 


Companies. 


Current 
Year. 


.Apr 


14,284 

46.413 

1,224,591 


Atlantic  Shore   Ry.b. 

Jan   1   to  Apr  30. 
Bell  Telephone  (Pa) Mar 

Jan  1  to  Mar  31 3,572,343 

Central  Union  Tel Mar  935.273 

Jan  1  to  Mar  31 2,689,173 

Central  Dist  Tel Mar  651 .322 

Jan  1  to  Mar  31 1,928,659 

Chicago  Telephone Mar  1,828,246 

Jan  1  to  Mar  31 5,582,576 

Cleveland  Telephone... Mar  279,209 

Jan  1  to  Mar  31 812,172 


Previous 

Year. 
$ 

27,158 

97,840 

1,169,112 

3.420.337 

819,913 
2.979,479 

637,812 
1,857.995 
1,797.146 
2,351,205 

250.905 

736.274 


Current 

Year. 

$ 

3.740 

1,310 

395.918 

758,039 

171,208 

393,243 

212,982 

397,129 

563.245 

1.511.757 

11.373 

38.421 


Previous 

Year. 

S 

3.539 
6,085 
318,226 
918.850 
188,970 
572,079 
186,896 
574,438 
482,252 
.554,390 
48,362 
163,303 
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Companies. 


— Gross  Earnings 

Current        Previous 


Year.  Year. 

%  % 

Cumberland  Tel  &  Tel.. Mar      8i8,273  756,340 

Jan  1  to  Mar  31 2,375,514  2,215,529 

Iowa  Telephone Mar      362,020  332,764 

Jan  1  to  Mar  31 1,053,951  987,721 

Michigan  State  Tel Mar      679,817  661,322 

Jan  1  to  Mar  31 2,036,072  1,963,973 

New  England  Tel Mar  1,862,899  1.745,708 

Jan  1  to  Mar  31 5,762,014  5,387,706 

New  York  Telephone... Mar  5,314,467  4,979.888 

Jan  1  to  Mar  31 15,551,788  14,607.731 


Net  Earnings 

Current        Previous 
Year.  Year. 


Northwestern  Tel  Exch.Mar      535,802 

Jan  1  to  Mar  31 1,565,036 

Southern  Bell  Tel Mar      741,482 

Jan  1  to  Mar  31 2,160,222 

Southern  New  Eng  Tel. Mar      412,123 

Jan  1  to  Mar  31 1,219,836 

Western  Union  Teleg...Mar  7,197,029 

Jan  1  to  Mar  31 20,160,690  16,875,129 

Wisconsin  Telephone... Mar      419,718        411,017 

Jan  1  to  Mar  31 1,277,644     1,221,999 


499,924 
,459,875 

668,945 
,939,470 

386,482 

,137,644 

6,095,305 


246,953 

731,230 

112,052 

313,311 

136,553 

405,290 

449,463 

1.569.252 

1,719,641 

5,099.453 

200,838 

434,525 

240,274 

640,882 

111,765 

335,412 

1,946,873 

5,044,193 

154.550 

355,994 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Gross         Net  after         Fixed 
Earnings.        Taxes.         Charges. 


Cities  Service  Co Apr 

4  inos 

Colorado  Pow  Co.. Mar 
12  mos 

Detroit  Edison  Co.. Apr 
4  mos 

Havana  Elec  Ry,     Mar 
Light  &  Power 

3  mos 

Keystone  Teleph..Apr 

4  mos 

Nev-Cal  Elec  Corp     Feb 
(and  subsidiary  cos) 

2  mos 

Newport  News  &     Mar 
Hampton  Ry,  Gas 
&  Elect  3  mos 


'18 
'17 
'18 
'17 
'18 
'17 
"18 
'17 
'18 
'17 
'18 
'17 
'18 
'17 
'18 
'17 
'18 
'17 
'18 
'17 
•18 
'17 
'18 
'17 
'18 
'17 
'18 
'17 


1,885,750 

1,609,013 

7,742,035 

6,866,811 

103,461 

93,517 

1,222,036 

1,084,295 

1,090,297 

977,668 

4,650,805 

4,166,104 

642,110 

545,397 

1,904,191 

1,597.210 

134,147 

130,196 

539,026 

514,270 

162,814 

126,624 

318,012 

257,632 

146,998 

89,458 

408,877 

256.033 


1,848,497 

1,578,125 

7,603,522 

6,751,069 

59,216 

53,103 

699,644 

604,448 

300,319 

303,160 

1,367,290 

1,457,471 

335,920 

308,011 

1,036,367 

919,008 

58,166 

63,934 

233,407 

248,446 

85,581 

65,377 

175,029 

134,629 

37,030 

27,418 

115,814 

86,825 


212 

225 

823 

1,049 


347,092 

329,415 

101,896 

84,733 

393,395 

339,675 

129,766 

165,457 

386,973 

487,462 

28,552 

27,792 

114,399 

111,167 

52,563 

47,006 

102,647 

91,317 

20,275 

20,683 

60,918 

61.857 


281,473 

808,605 

115,707 

335,994 

46,688 

242,879 

364,633 

1,388,215 

1,835,505 

5,510,208 

127,442 

375,722 

212,271 

633,830 

99.669 

298.976 

2,120,279 

5,601,069 

142,481 

404,305 


Balance, 
Surplus. 
$ 
1,848,285 
1,577,900 
7.602,699 
6,750,021 


2385,161 

X315.962 

198,423 

218,427 

973,894 

1,117,796 

1222,757 

«163,849 

2684,950 

2467,297 

29,614 

36,142 

119,008 

137,279 

233,629 

218,453 

273,110 

244,354 

217,797 

27,025 

256,649 

225,498 


x  After  allowing  for  other  income  received. 


ANNUAL    REPORTS 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
April  27.     The  next  will  appear  in  that  of  May  25. 

Seaboard  Air  Line  Railway. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
The  remarks  of  President  W.  J.  Harahan  are  given  at 
length  on  a  subsequent  page. 

COMMODITIES  (OF  FREIGHT  TONS)  CARRIED  FOR  CAL.    YRS. 
Agriculture.      Animals.  Mines.  Forests.         Mfrs.    &c. 

1917 1,311,785  105,136         2,619,944         2,758,381  3,933,461 

1916 1,352,347         111,265         2,587,833         2,728,194         3,716,021 

OPERATIONS  AND  FISCAL  RESULTS  FOR  CALENDAR  YEARS. 

1917.  1916.  1915. 

Average  miles  operated 3,461  3,452  3,409 

Passengers   carried 5,313,345  4,758,025  4,514,680 

Passengers  carried  1  mile 346,554,835  250,334,497  221,038,787 

Aver,  per  passenger  per  mile 2.244  cts.  2.137  cts.  2.163  cts. 

Earnings  per  pass.  tr.  mile $1.42920  $1.10279  $1.03338 

Tons    carried.. 10.728,707  10,495,660  8,920,220 

Tons  carried  1  mile 2,056,940,268  1.872,519,125  1,477,770,506 

Average  per  ton  per  mile 0.956  cts.  0.973  cts.  1.044  cts. 

Aver,  tons  per  train  mile 359.05  355.15  307  05 

Earnings  per  freight  tr.  mile...          $3.43430  $3.45413  $3.20689 

Earnings  per  mile  of  road $8,767  $7,586  $6,642 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 
Revenues —  1917.  1916.  1915. 

Freight $19,674,328  $18,211,895  $15,434,241 

Passenger 7,777,069       5,348,979       4,781,523 

Mail  express,  &c 2,092,593        1,922,458       1.707,563 

Incidental 801,156  701,155  717,549 


Total  operating  revenue.. .$30,345,146  $26,184,487  $22,640,870 


Operating  Expenses — 

Maintenance  of  way,  &c $3,215,505 

Maintenance  of  equipment 5,105,472 

Traffic 931,259 

Transportation 11,317,770 

General,   Ac 913,722 

Miscellaneous  operations 203,449 


13,187,544 

3,909,974 

907,086 

8,600.088 

716,139 

151,076 


$2,630,159 
3,275,144 

78- 

7,028,829 

750, 914 
123,068 


Total  oper.  expenses $21,717,178 

Net  earnings. $8,627,968 

Taxes,  &c 1,390,087 


517,531.907  $15,494,595 
J8.652.680     $7, 146, 281 

1.223,581         1,119,601 


Operating  income $7,237,881 

Income  from  securities 43,691 

Rents  reeei red 197 ,396 

Incomo  unfunded  securities 1 14.120 

Miscellaneous 36,109 


$7,428,999 

62,018 

211.551 

181,933 

24,931 


$6,026,677 

121.085 

18:!,  572 

63,263 

35.186 


Gross  income $7,629,257 

Deductions — 

Hire  of  equipment $405,354 

Rentals 225,562 

Int.  on  funded  debt. 4,591,358 

Int.  on  equip,  tr.  oblig 237,357 

Miscellaneous 65,558 

Interest  Adjust,.  Mtgo.  bonds  (5%)--  1,250,000 

Discount  on  securities 133,426 

Total  deductions $6,908,616 

Balance,  surplus $720,t.ll 


$7,889,431     $6,429,784 


$143,992 
193,688 

4,375.6  16 

282.437 

31  ,657 

1,25(1.0(10 
222,202 

11,389 


Cr.  $3. 675 
219.950 

3,974,328 

340,902 

93, 176 

1.250.000 

307,563 

$6,182,535 

$24  I 


BALANCE  SHEET,  DEC.  31. 
1917.  1916 

Road  &  equip't.  188,592,657  180,987 


Sink,  funds,  &c. 
Misc. phys. prop. 
Inv.  in  affil.cos.: 

Stocks-pledged 
do  unpledged 

P.n'ids-unpledg 
do   pledged.. 

Notes 

Advances 

Other  investm'ts 


28,914 
579,970 

1,865,303 

323,888 
221,552 
249,024 
483,351 
809,548 
831,787 


26 

549 

1,743 
92 
93 


504 

090 
,349 

,289 
,S52 
,156 


Cash xl,P30,048 


Special  deposits. 

Loans  &  bills  rec 

Traffic, &c.,bals. 

Agts.  &  conduc. 

fm'.ivid'ls  &  cos- 

U.  S.  Governm't 

Mat'ls  &  supp_. 

Miscellaneous  . . 

Deterred  assets. 

Prepaid  ins.,  &c. 

Disc  .on  fund.dt. 

Unexp.  proceeds 
cauip.tr  Ser."S" 

U.S. Govt  .trans- 
port, due  by 
foreign    roads 

Suspense  acc'ts. 

Other  unadjus- 
ted  debits 


976,593 

51,282 

393,053 

428,964 

1,082,142 
301,652 

3,124,827 

171  ,487 

416.7S4 

27,276 

5,126,635 

1.350,080 


758,727 
324,972 


321 

333 

4,334 

2,384 

1,000 

31 

563 

24! 

867 

2,007 

514 

31 

35 

5,234 


725 
693 
645 

7)1 
7  7':j 
972 
083 
369 
913 
498 
1  64 
926 
934 
163 
i  18 


310,044 


998,112       1,233,065 


Liabilities — ■ 
Common  stock. 
Pref.  4-2%  stock 
Pref.  6%  stock. 
Equip,  oblig'ns. 
Mtg.  bonds  prop 

companies 

1st  mtge.  bonds. 
Ref.  mtg.  bonds 
lst&  Consol.M. 

bonds,  Series  A 
Coll.  trust  bds__ 
Adjust.  M.  bds_ 
Non-ncsot.  debt 

to  affil.cos.,&c. 
Loans&bllls  pay. 
Traffic, &c.,bals. 
Accts.  &  wages. 
Miscellaneous. . 
Int.,  &c,  matur 
Divs.  matured. 
Accrued  interest 

Tax  accruals 

Operat'g  res'ves 
Accrued  deprec. 
Intercliangeable 

mileaee  tickets 
Oth.unadj.cred. 
Approp'd  surp.. 
Profit  and  loss.. 


1917. 

S 

37,019,400 

23,894,100 

37,300 

5,655, S60 

30.062.000 
12,775,000 
20,004,000 

27,273,500 

4,000,000 

25,000,000 

113,561 
253,(107 
669,071 

3,301,147 
566,785 
875,338 
101,000 

1,942,005 
235,815 
161,! 

3,594,910 

208,231 

42' 

236,969 
y6,343,050 


1916. 

$ 

37,019,400 

23,894,100 

37,300 

5,501,022 

36,717,000 
12,775,000 
20,004,000 

26,221,500 

25,bbb",666 


44,233 

709,512 

2,189,335 

302,986 

853,633 

.000 

1,886 

1,558 

367,765 

3.121,467 

177.679 

193,357 

50,387 

5,795,654 


Total 211,348,628  203,165,774       Total 211,348,628  203,165,774 


x  Includes  as  of  Dec.  31  1917,  $1,207,659  cash  with  Treasurer  and  $622,- 
389  cash  in  transit,  y  After  deducting  $376,402  discount  on  bonds  charged 
off  and  adding  $124,694  adjustments,  expenses  of  merger  and  consolidation 
and  $78,462  miscellaneous  (net). 

Note. — In  addition  to  the  liabilities  in  the  hands  of  the  public,  as  shown 
above,  the  following  amounts  wero  on  Dec.  31  1917  owned  by  the  company 
but  pledged  as  collateral:  $99,890  equipment  obligations  (also  $604,340 
held  in  treasury),  $2,950,000  mortgage  bonds  of  proprietary  companies, 
$27,000,000  1st  M.  bonds,  $30,507,000  Ref.  M.  bonds,  and  $5,594,000 
1st  &  Consol.  M.  bonds.  Series  A  (also  $500  held  in  treasury).  In  addition 
to  the  above  stocks  held  by  the  public  as  above,  $3,021,600  common  stock, 
$2,235,800  pref.  6%  and  $1,105,900  pref.  4-2%  are  held  in  treasury. 

This  companv  is  liable  as  a  guarantor  of  the  Athens  Terminal  Co.  1st  M., 
$100,000:  Birmingham  Term.  Co.  1st  M.  (Seaboard  proportion,  1-6), 
$1,940,000;  Jacksonville  Term.  Co.  1st  M.  (Seaboard  proportion,  1-3), 
$400,000:  Jackson  Term.  1st  &  Ref.  Mtge.  (Seaboard  proportion,  1-4), 
$2,100,000:  Macon  Dublin  &  Savannah  RR.  1st  M.,  SI, 529,000;  Raleigh  & 
Charleston  RR.  prior  lien  &  consol.  mtges.,  $550,000:  Richmond- Washinton 
Co.  coll.  trust  M.  (Seaboard  proportion,  1-6),  $10,000,000;  Savannah  & 
Statesboro  RR.  1st  M.,  $185,000;  Southeastern  Investment  Co.,  note 
$165,000;  Tampa  Northern  RR.  notes,  $200,000;  Tampa  &  Gulf  Coast 
RR.  1st  M.,  $750,000,  and  Wilmington  Rv.  Bridge  Co.  (Seaboard  propor- 
tion, y2),  $217,000.— V.  106,  p.  2012.  1127. 

Atchison  Topeka  &  Santa  Fe  Railway. 

(23rd  Annual  Report — Year  ending  Dec.  31   1917.) 
The  report,   signed  by  President  Edward  P.   Ripley,   is 
printed  at  length  on  subsequent  pages,  together  with  statis- 
tical tables. 

EQUIPMENT  IN  SERVICE  DEC.  31    1917. 
Locomotives.      Freight  Cars.       Pass.  Cars.      Work  Equip.    Float. Ej.,&c. 
1917..2.069  68,278  1.669  4.305  19 

COMMODITIES  OF  FREIGHT  TONNAGE  CARRIED  FOR  CAL.  YERAS. 

Agriculture     Animals  Mines  Forests       Manufnc's  Miscellan's 

1917  ..6.218,029    2,107,286     15.500,323    2.573,428    6,922.334    2,297,601 
1916.-7,355,633    1,843,625    13.885,253    2,276,051    5,735,447    2,138,747 

GENERAL  STATISTICS. 

— Years  end.  Dec.   31 

1917.  1916. 

Aver,  mileage  operated-  11.284  11.259 

Passengers  carried 14,607.029     14,399,429 

Pass,  carried  one  mile. .1553314, 80S  1362721,302  1 
Rate  per  pass,  per  mile.     2.307  cts.       2.236  cts. 
Rev.  fr't  (tons)  carried.  35.619.001     33,234,756 
Fr't(tons)carr.lm.(000)     12,905,999 


Rate  per  ton  per  mile 0.906  cts. 

Aver,  tons  per  train  mile  519.58 

Earns,  per  pass,  train  m.  $1 .35 

Earns,  per  fr't  train  m_ .  $4.16 

Gross  earnings  per  mile.  $14,669 


11.136,119 
0.923  cts. 
486.19 

$1.15 
$3.92 

$12,815 


—  Years  end 

11,247 

1  1,89 

58446 
1.99:.'  cts. 

31.193.939 
9,815,097 
0.929  ets. 

468.10 
$1.18 
$3.74 

$11,893 


June   30 — 
1915. 
11,115 
14.598.264 
1341675.114 
2.074  cts. 
26.093.880 
8.263.466 
0.971  cts. 
442.04 
$1.09 

$10,587 


INCOME  ACCOUNT  OF   THE  SYSTEM  (Compare  a  Following  Page). 
— Years  end.  Dec.  31 Years  end.  June  30 — 


1917.  1916. 

Operating  Rerenues —              $  $ 

Freight 116,907,908  102,732.152 

Passenger 35,834,527  30.476,908 

Mail,  express  and  misc.   12,787,084  11,081,178 

Total  oper.  revenues.  165 

Operating  Expenses — 
Maint.  of  way  it  struct.  20,162.853 

Maint.  of  equipment 27,153,323 

Traffic  expenses 2,758,804 

Transport  a!  ion  expenses  51, 932.0!>3 

General  expenses 3,542,175 

Miscell.  operations 202. 912 

Transporta'n  for  invest.  Cr.529.3 1  2 


1916. 

91.432,429 
31,568.600 

10,70i 


1915. 

80,504.393 

27.823.064 

9,338,130 


529.519  144,290,238  133,762.392   117,665.587 


Total  oper.  expenses.  105.222. 878 
P.O.  oper.  ex[).  to  rev..  (63.51  I 

Net  operating  revenue..  60,30 

Taxes I 

Uncollcctibles 27,580 


19.694.633 

22.657.797 
2.71  1.714 

40.411,952 
3,17i 
23,001 

Cr  .265,412 

88.413,487 
(61.27) 

55.87. 

18,156 

31.00  1 


19,518 

20.5! 

2.755.736 
38,281,054 

2.904,040 


16,51  1,468 

1,635 

2,649,175 

34.827,705 

2.176.595 


Cr  .243. 465     (Y. 140.925 


83,730.960 
■  60) 
50,031 

41,073 


76.091.553 

(64.67) 

41,574.034 

5.497,317 

i,316 


Operating  income 48.316,700      19.077,594 

Income  from  investin'ts.      1,424,5801      3,477.855 
Interest,  discount,  &c.      2,468,949) 


43,779,993     36,051,401 
1,865  688,478 

'-.(172 


Total  income 

Deduct — 
Interest  on  bonds*.. 

Rentals  of  track,  &('_ 

II  Ire  of  equipment.. 

Miscellaneous 

Preferred  divs, 

( lommon  divs.  (6' ,  i 

Approp.  fuel  res.  01..  Sec. 

Invest  .  in   pliys.   prop'ty 


52,240,229 


I  !   "52.977 
.      1,372,723 
I, 
3S 

.xl3.177.995 

1.180 


12,36 
2,069,094 

Not  si ated 

Not  slated 


47,087,123     39,0 


12.48 

7.000 

40.26,8.032 
19.091 


12.785,747 

I 

.722 

,996 

18,686 

1  L  .841,330 

6.51 

39.048.551 

None 


Total 41.871 

Balance,  surplus y  LI 

"Includes  accrued  Interest  on  adjustment  bonds. 

x  iii  addition  to  die  above  four  quarterly  dividends  of  i  '..';  each  paid 
in  1017.  the  company  also  deducts  a  fifth  dividend  of  i  !  ' .  on  common 
stock  from  lor,  income,  y  After  deducting  the  aforementioned  fifth 
dividend  ot  i'  08,408  paid  from  1917  income,  the  surplus  as  shown 

in  the  lor,'  report  »  ■  Before  deducting  In  1916  appropria- 

tions for  Investment  In  physical  property  and  for  fuel  reserve  fund,  the 
amounts  not  being  slated  for  that  \ oar,  owing  to  change  In  i i  cal  period, 

The  total  accumulated  surplus  Dec.  :ti   i • » i  ~ .  after  deducting  a  further 
50,466  appropriated  for  Investment  In  physical  propertj  and  $294 
sundry  adjustments,  was  1,068. 
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RESULTS  FOR  SIX   MONTHS  ENDING  DEC.  81    1917. 


earning* 

Opera!  in^  expenses.  - 

''ITU.iK      

Uncollect  ibltw 


...$86.K5s.02l 

.    .   54.840,368 

...     5,628.161 

14.348 


Operating  income 

other  Income 


.$26,369.1  16 
-     2.125.562 


$28.49 1. 70s 


(iross  Income... $28, 194,708 

Interest    on    bonds 5,868,268 

Units,    ftc 1,138.875 

Pref.  divs.  (2^%) 3.104.342 

Oom.  divs.  (3%) s6.605.490 

Miscellaneous 

Inv.  in  phys.  property..  1.363,072 


Surplus y$10.30 

x  in  addition  to  the  abovo,  two  quarterly  dividends  of  l  yi%  each  paid 
during  the  sis  months  ending  Dec.  31   1917  the  company  also  deducts  a 
third  dividend  of  i  ' ..  ■ ;  on  the  common  stock,     y  Axter  deducting  thi 
mentioned  third  dividend  of  1)4%,  S3, 308, 408  paid  during  the  0  months' 

period  the  surplus  was  $7,057,000.  _J 

"BALANCE  SHEET  OF  TIII^SYSTEM  DEC.  31.       *i    >.l_d 

Atch.  Top.  5  S~Ec  Hi./.,  Gulf  Colo.  &  S.  Fe  Ry.,  Panhandle  A  S.  Fe 
Ry.   and  Rio  Grande  El  Paso   ct   Santa  Fe  Hit.) 


Unci. 


1917. 
S 


L916. 

S 


1 1— 
BRs.,  (rand 

,V    prop's, 

BtkB.,  bds.,  &0  694,003,997  6S7 ,057,640 
For  add'ns&bet- 

tennents,  &c__    14,844,078  6,94 
Investm'ts,  new 

acQUisltlons...   13,09S,121  11,992,855 

Other  inv.,  Ac. a35,4]  1,248  26,014,864 

Cash ;if,.oi.-,,i;iis  3.s.:;i;.:.r,r.7 

Time  deposits        1,751,000  660,000 

Specli  I  deposits.        231,124  22  U  '  i 

2,575,508  756,078 

2,726,948  1,983,742 

2,288,908  1,463,938 

7,836,277  5,926,189 
17,468,229 


Loans  ,«.-  bills  rec 
Traffic,  4c.,  bal. 
Agts.  A-  conduc. 
Miscellaneous.. 
Material  &  supp  23,701,611 
Cash  Tor  fuel  re- 
reserve  fund..  1,073,774 
Oth.  def'd  assets  152,158 
Unad  just,  debits     1,281,619 


1,915,867 

85,255 

1,338,038 


Total 


l'J17.  1910. 

Liabilities —  $  s 

Common  stock, 220, 155,51)0  210.577,500 

Preferred  Btook. 124,173,700  124,173,700 

Bonds  (see  "Ry. 

&  tad."  Sec).  287, 909 ,989  297,229,761 

Traffic,  &c,  bal.      1,090,472  1,823,894 

\rcls .&  wages.    17,211,000  10. 017. Oil 

Miscellaneous..     3,025,987  1,045,318 

Int.,&c.,matur_     1,657,895  1,188,390 


Unmatured  divs. 

■  rod 

Accr'd  Int.,  &c. 

Tax  liability... 

Oper.  reserves.. 

Accr'd  deprec'n. 

CJnadJ..&c.,acots. 

Add'ns  to  prop. 
through  income 
and  surplus 

Sinking  fund  re- 
serves, &c 

Fuel  lands  rcs've 

Profit  and  loss.. 


6,412,750 
3,256,284 
0.217,002 
3,328,551 
36,217,618 
5,491,235 


3,101.312 
3,265,654 
2,015,609 

1. 5' Hi.  4  53 

30,932,993 

3,179,518 


86,085,092     72,156,446 


97.931 

1,973,774 

33.230,068 


70,559 

1.915, S07 

32,047,785 


.-837.S94.97S  802,200,829       Total 837,894,978  802,200,829 

a  Includes  in  1917  $18,366,000  (agst.  $10,639,000)  representing  tempo- 
rary investments  in  short  term  notes  and  other  quickly  convertible  securi- 
ties which  are  in  the  nature  of  current  assets. — V.  106,  p.  2010.  1899. 

New  Orleans  Texas  &  Mexico  Ry.  (Gulf  Coast  Lines). 

(2d  Annual  Report — Year  ended  Dec.  31   1917.) 

President  J.  S.  Pyeatt  presents  the  report,  which  is  wholly 
statistical.     (Compare  map  on  page  89  of  "Ry.  &  Ind.  Sec") 

Properties  included:  New  Orleans  Texas  &  Mexico  Ry.  Co.,  St.  Louis 
Brownsville  &  Mexico  Ry.  Co.,  Beaumont  Sour  Lake  &  Western  Ry.  Co., 
Orange  &  Northwestern  RR.  Co.,  New  Iberia  &  Northern  RR.  Co., 
Iberia  St.  Mary  &  Eastern  Ry.  Co.  and  Louisiana  Southern  Ry.  Co. 
(leasehold) . 

On  road  averaging  919.70  miles  in  length,  against  9.59.01  miles  in  1916, 
the  railway  operating  revenues  in  1917  increased  $250,851,  while  operating 
expenses  decreased  $127,951,  so  that  net  railway  operating  revenue  in- 
creased $378,802.  •  Taxes,  &c,  increased  $143,322;  and  non-operating  in- 
come increased  $207,596,  due  chiefly  to  credit  balance  on  hire  of  equip- 
ment, $121,261,  and  income  from  funded  securities,  expanded  $41,770, 
and  from  unfunded  securities,  $35,121. 

Deductions  from  income  [as  reported  by  the  company!  increased  $112,510, 
with  the  result  that  the  balance,  surplus,  was  $1,253,687,  an  increase  of 
$30,569.  The  deduction  from  income  in  1917  included  1st  M.  interest, 
$352,200,  and  ZV2%  interest  on  income  bonds  paid  Oct.  1  1917,  $524,174. 
The  income  interest  paid  April  1  1917,  $233,726  (making  5%  for  year  1917) , 
was  charged  by  the  company  against  profit  and  loss.  Deducting  the  entire 
5%  income  interest  from  the  earnings  of  1917  we  get  a  surplus  balance  for 
the  year,  as  shown  in  the  table  below,  of  $1,019,961. — Ed. 

The  operating  ratio,  excluding  taxes,  was  62.95%  in  1917,  against 
67.41%  in  1916. 


Profit  and  Loss  Account  Year  ended  Dec.  31  1917. 


Credits — Balance  Jan.  1  1917.  3757,792 

Balance  from  inc.  acct.  1917.^  1,253,687 
Accounts  old  St.   L.   &  S.   F. 

RR.  written  off 185,590 

Subsid .  co .  int .  written  back .  _  98 ,489 

Maintenance,  <%c. 


Debits — Invest,  in  phys.  prop. 
Int.  on  income  5s,  Apr.  1  1917 
Miscellaneous  debits 


310,840 

233,726 

66,763 


Credit  balance  Dec.  31  '17-. 31,993, 013 
During  the  year  20  miles  of  75-lb.  main  line  rail  was 
renewed  with  80-lb.  rail  and  7  miles  of  main  track  was  ballasted  with 
gravel  and  shell;  52.93  miles  of  main  line  and  25.36  miles  of  branch  line  ties 
were  renewed  with  cypress  ties.  There  remains  but  79.14  miles  of  dirt, 
main  line  track,  the  balance  of  the  main  line,  206.47  miles,  is  ballasted 
with  gravel  and  277.79  miles  with  shell.  A  site  for  a  freight  depot  and 
facilities  at  Beaumont,  Tex.,  was  purchased,  and  the  depot  is  now  occupied, 
providing  adequate  freight  facilities  at  this  point. 

During  the  year  the  company  acquired  on  basis  of  book  value  all  of  the 
equipment  owned  by  New  Iberia  &  Northern  RR.  Co.  and  Iberia  St.  Mary 
&  Eastern  Ry.  Co.,  as  follows-  Locomotives,  7;  coal  cars,  217;  flat  cars,  16; 
caboose  cars,  2;  gas  electric  motors,  2;  work  cars,  2.  There  was  purchased 
at  a  cost  of  $662,952  200  goklola  and  300  box  cars.  There  were  built  at 
company  shops  21  flat,  2  caboose  and  11  work  cars,  at  a  cost  of  $18,686; 
betterments  cost  $14,884. 

New  Construction.— -An  extension  of  the  Iberia  St.  Mary  &  Eastenr  RR. 
from  Shadyside?  to  Patterson,  La.,  8.73  miles,  was  constructed,  the  cost 
to   Dec.   31    being  $85,286.     Opened   for  traffic   Dec.   23    1917. 

Financial. — During  the  year  the  co.  received  under  reorganization  plan: 

Cash,  St.  Louis  S.  F.  Ry.  Co _ .$463,651 

St.  Louis  S.  P.  Ry.  5%  non-cumulative  Income  5s 463,651 

do         6%  pref.  stock   (voting  trust  certificates) 522,325 

San  Benito  &  Rio  Grande  Valley  Ry.  stock 70,000 

do         First  Mortgage  bonds 953,735 

r^ There  will  also  eventually  be  received;  Cash,  St.  Louis  S.  F.  Ry.  Co., 
$36,183:  St.  Louis  S.  F.  Ry.  Co.  5%  non-cum.  income  bonds,  $36,183,  and 
6%  pref.  stock   (trust  certificates)   $114,211. 

During  the  year  equip,  trust  obligations  were  reduced  $262,771. 

There  were  no  securities  issued  during  the  year.  All  capital  expendi- 
tures were  provided  for  out  of  earnings  or  surplus. 

Weight  of  Rails  in  Lines  Owned  or  Leased — Total  Track,  820.80  Allies. 

56-lb.       60-lb.       6.5-Jo.       70-/5.       75-/6.        80-/6 

1917 7.89       82.67     423.59  1.00     198.79     106.86 

1916 .-     9.89       82.67     438.54  1.00     201.84       86.86 

Ballast  and  Ties  in  Lines  Oivned  or  Leased — Total  Ttack,  820. 80  Miles. 

Miles  of  Ballast Miles  of  Ties 

Grand.       Dirt.        Shell.        Pine.     Cypress.     Other. 

1917 213.47     329.54     277.79     294.63     502.53       23.64 

1916 209.47     336.54     274.79     369.74     424. 24       27.82 

Aggregate  Length  and  Nature  of  Bridges  (in  Feel)  in  Main  Track. 

Total  Feet.     Steel  and  Iron.      Masonry.       Trestles. 

1917 117,274  5,330  134  111.810 

1916 117,274  5,330  134  111,810 

Statistics — Commodities  Carried  for  Calendar  Years. 
(In  tons.)  Agricult.     Animals.      Mines.         Forests.        Manufac.  Mer.,&c. 

1917 842,603        127,970       559.316        1.151,173       706.374        168,509 

1916 598,901        130,964       470,323       1.065,929       437,925       135,586 

Statistics  for  Calendar  Years. 

1917.  1916.  1917.  1916. 

Av.  miles  oper.  920  959   Passengers  carried      752,811         784,255 

Rev.  tons  carr'd     3,555,975       2,839,028        do     carr'd  1  m. 73,748, 378  76.674,880 

do      l  mUe.375,451,172  341,713,682   Rev.  p.  pass.  p.m.    2.39  cts.      2.36cts. 

Rev.p.tonp.m.     1.177  cts.         1.24  cts.    Oper.  rev.  per  mile        S7.242  S6.6S4 


CONSOLIDATED  INCOME  I   FOB  CALENDAR  YEARS. 

Unci.  \ .  O.  Tex.  <fc  Met.  By.,  St.  I.   Brownsv.  .t  Max.  it-  .  Beaum.  Sour 
Lake  ft   W.   By..  Orange  ft  NT.   W.   BB.,   Wew   [berla  .*c   .V.   BB.,   I 
Bt.   Miry  ,v.  East.   By.  and  Louisiana  Southern  By.   (leasehold).] 


Operating  Rinnue —  1917. 

Freight... $4,420,432 

1 ,70  1 ,633 

Mail,  express,  &c 479.264 

Total  operating  revenues $6,661,229 

Maintenance  of  way.  ftc $1,005,563 

Maintenance  of  equipment 844,818 

Traffic   expenses 211.976 

Transportation 1  .sol  .119 

General.. 262,187 

Transportation  for  Investment Cr .22,337 

Total  operating  expenses $4,193,326 

Not  earnings $2,467,903 

Taxes,  &c 285,612 


Operating  income 

Hire  of  equipment 

Other  income 


$2,182,291 

146,311 

C159.281 


1916. 

1,818.193 
354,841 

$6.41' 
$98 
797,557 
186,732 

1.957    }V) 

424 

Cr  .31 .759 

$4,321,277 

S2.0S9.101 

1  12.291 

$1,946,810 
25,049 

72.940 


1915. 
92.338 
1,100.424 

33  I 

$4,796,249 
$811,163 

710.027 

133,991 

1.703 

298.932 
Cr.  12.719 

$3,674,833 

SI. 121, 416 

146,690 

S974.726 


47.098 


..   $2,487,884     $2,044,805     $1,021,824 


$336 
11 

337 


418 
277 
16.5 
60S 


(;ross  Income 

Deductions  - 
Hiro  of  equipment 

Joint  facilities  rents 

Separately  operated  properties  'loss;. 
Miscellaneous 

Inn  rest  on  1st  Mtge.  bonds 

Int.  on  5%  non-cum.  income  bonds — 

Charged  against  income  (314%)-- 

aCharged  agst.  p.  ft  1.  surp.  (1H%) 

Interest  on  equipment  notes 

Interest  on  receiver's  certificates 

Other  interest 

Amortization  of  discount 

Total  deductions $1,467,923         $821,687         $780,619 

Balance,  surplus... b$l,019,961     $1,223,118         $241,205 


$263,173 

*19,899 

107 

352,200 

524,174 

233,726 

70,728 

"3",9l5 


35 

1 

10, 


912 

524 
55 1 

228 


$37,775 
393,938 

""142 


110,103 

179.160 
3,348 

56,1.53 


*  Represents  net  loss  from  operations  of  the  New  Iberia  &  Northern  RR. 
and  the  Iberia  St.  Mary  &  Eastern  Ry.  a  The  company  in  its  annual 
report  for  1917  deducts  \lA%  ($233,726)  income  bond  interest  from  profit 
and  loss  account,  but  shown  above  for  simplicity,  b  After  deducting 
$233,726,  llA%  income  bond  interest  paid  April  1,  charged  by  company 
against  profit  and  loss  account.  The  other  3J^%.  paid  Oct.  1  1917,  is 
charged  by  company  against  the  year's  income.  c  Includes  in  1917  an 
income  of  $41,770  from  funded  securities  and  $84,517  from  unfunded 
securities. 


CONSOLIDATED  BALANCE  SHEET  DEC.  31. 
(Including  the  companies  above  mentioned.) 


1917.  1916. 

A "Gets  S  S 

Road  and  eauip't.35, 171,020  35,129,669 
Deposits  in  lieu  of 

mtge.  property.  3,778 

Misc.  phys.  prop.  112,686 
Stocks  of  affil.  cos.  408.776 
Bonds  of  affil.  cos.  1,057,069 
Advances,  &c,  to 

affiliated  cos...      285,409 
Other  investments  1,076,328 

Cash 2.956.0S8 

Timedrafts&depos.     380,000 


3,756 
106,915 
408,766 
961,696 

121,613 


Miscellaneous . 
Agents  &  cond'rs. 
Individuals  &  cos. 
U.  S.  Post  Office. 
U.  S.  War  Dept_. 
Express  companies 
Material  &  supplies 
Interest  receivable 

Deferred  assets 

Unadjusted  debits 


37,830 
150.630 
302,833 

20,814 

686,596 

8,803 

642,294 

35,323 
357,134 
630,554 


1,553,771 

1,000,000 

6,384 

131,188 

510,889 

20,418 

1,132,125 

7,546 

410,317 

1,756 

203,470 

383,988 


1917. 

Liabilities —  $ 

Capital   stock 15,005,300 

1st  Mtge.  67o  bds.  5,870,000 
5%    non-cum.   in- 

come  bonds 15,158,000 

Equip,  obli  nations  xl, 207, 000 
Traffic,  &c,  bal..  1.062.402 
Accounts  &  wages      847,181 

Miscellaneous 

Int.  mat'd  unpaid 
Unmat'd  int.  acer. 

Tax  liability 

Operating  reserves 
Accrued  deprec'n. 
Oth.  unad).  credits 
Add'ns  to  property 

thro  inc.&  surp. 
Approp.  for  rehab. 

of  N.  lb.  &  N.. 


144,826 
168,835 
37,750 
101.2S5 
18S.006 
534,231 
951,639 


1916. 
S 

15,005,300 
5,870,000 

15,158,000 

1,469,771 

308,757 

790,781 

33,581 

20,730 

43,906 

8,317 

229,850 

372,511 

931,315 


869,496        858,657 


235,000 
Profit  and  loss_..yl,993,013 


235,000 
757,792 


Total 44,373,965  42,094,263       Total... 44,373,965  42,094.268 


x  Includes  N.  O.  T.  &  M.,  series  "B,"  $672,000;  and  St.  L.  B.  &  M. 
receiver's  equipment  notes,  $535,000.  y  After  adding  $185,590  cancella- 
tion of  sundry  accounts  with  St.  L.  &  S.  F.  RR.  prior  to  receivership  and 
$98,489  sundry  lines  accrued  interost  written  back  and  deducting  $233,726 
to  interest  income  5s  installment  April  1  1917  and  $68,820  miscel.  (net). 
— V.  106,  p.  929,  822. 

Chicago  Burlington  &  Quincy  RR. 

(64i/i  Annual  Report — Year  ending  Dec.  31  1917.) 
President  Hale  Holden  says  in  substance: 

Results. — The  operating  revenues  were  $13,151,502  greater  than  in  1916, 
but  the  operating  expenses  increased  $13,396,639,  resulting  in  an  increase 
in  the  operating  ratio  as  compared  with  the  year  1916,  from  59.74%  to- 
64.27%,  largely  the  result  of  increased  cost  of  materials  and  labor. 

Payments  to  station  employees  increased  $887,582,  to  yard  enginemen, 
conductors  and  brakemen,  $1,241,777,  and  to  road  engine  and  trainmen, 
$1 ,690,274.  The  cost  of  locomotive  fuel  increased  $3,473,335;  engine  house 
and  train  supplies  and  expenses  increased  $758,514. 

The  ton  miles  of  revenue  freight  carried  increased  20.3%,  with  an  in- 
crease in  freight  train  miles  run  of  only  10.4%.  This  increased  operating 
efficiency  is  likewise  reflected  by  the  increase  in  total  average  tons  per 
freight  train  mile  from  670.16  to  726.63  tons. 

The  total  revenue  tons  carried  increased  6,086,417  tons,  or  15.5%. 
There  was  a  decrease  of  1,039,909  tons  of  grain,  or  19.1%.  due  in  part  to 
earlier  movement  of  the  1916  crop,  as  well  as  because  of  shorter  crops  in 
territory  served  by  these  lines.  The  increase  in  bituminous  coal  tonnage 
was  3.963,078  tons,  or  33.8%,  principally  destined  to  the  Northwest  and 
influenced  also  by  lack  of  Eastern  coal.  Petroleum  and  its  products  in- 
creased 713,277  tons,  or  62.5%,  almost  entirely  from  AVyoming  fields: 
during  the  past  year  this  item  of  traffic  was  one  of  the  most  important 
sources  of  operating  revenue.  The  livestock  movement  was  the  heaviest 
in  our  history. 

New  Rolling  Stock. — Throughout  the  entire  year  there  has  been  demand 
for  more  equipment  than  available,  largely  caused  by  the  absence  from 
home  of  large  numbers  of  our  cars.  Fifty  new  heavy-type  freight  loco- 
motives were  added  during  the  year;  also  4,962  new  freight-train  cars  and 
29  all-steel  passenger  cars. 

Bonds. — The  funded  debt  outstanding  was  reduced  by  the  cancellation 
and  retirement  of  bonds  of  the  par  value  of  $657,000,  and  the  purchase  by 
the  co.  and  by  sinking  fund  trustees  of  bonds  of  the  par  value  of  $858,700. 

Taxes. — The  total  increase  in  taxes  levied  by  all  States  through  which 
the  lines  operate  amounted  to  25.76%,  and  by  the  Federal  Government 
364.63%,  making  a  total  increase  in  all  taxes  of  74.27%.  Of  the  Federal 
taxes,  $2,491,292  Is  for  war  taxes. 

Additions.  Ac. — Expenditures  during  the  year  for  investment  in  road  and 
equipment  included:  (a)  Freight  terminals  in  Chicago,  $315,263;  (b)  yard 
and  terminal  facilities  at  Clyde.  HI..  $S83.924;  (c)  connection  with  Army 
cantonment  at  Camp  Grant,  111.;  (d)  track  elevation  in  Aurora,  111.;  (e) 
the  Burlington-South  Chicago  Terminal  RR.  was  incorporated,  and  pur- 
chased a  considerable  tract  of  land  near  the  mouth  of  the  Calumet  River 
in  South  Chicago,  with  trackage  and  dock  facilities,  adjacent  to  the  Belt 
Railway  of  Chicago;  (/)  facilities  for  rapidly  increasing  coal  business  on  the 
Beardstown  division,  33  miles  of  second  track  (23  miles  placed  in  service), 
$646,013,  and  additional  yard  and  terminal  facilities,  $271,273;  (g)  new 
locomotive  shops  at  West  Burlington,  Iowa,  were  completed  at  a  cost  of 
$590,437,  bringing  the  total  cost  to  date  to  $1,501,845;  (h)  automatic 
signal  work,  $160,653,  &c,  &c. 

The  reconstruction  of  the  bridge  across  the  Missouri  River  at  Kansas 
City  was  completed  during  the  year,  and  the  new  double  track  bridge 
placed  in  operation. 

Chicago  Union  Station  Co. — Work  on  the  new  facilities  of  the  Chicago 
Union  Station  Co.  at  Chicago  has  proceeded  during  the  year,  involving 
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the  clearing  of  the  site  for  the  station  building  and  a  large  amount  of  work 
upon  and  beneath  the  surface  of  public  streets  and  elsewhere  as  required 
by  this  project.  There  were,  however,  substantial  delays  on  account  of 
labor  troubles  and  difficulty  and  delay  in  securing  necessary  materials. 
For  these  reasons  and  because  of  conditions  resulting  from  the  European 
war,  it  is  evident  that  the  completion  of  these  facilities  will  be  delayed 
beyond  the  time  anticipated  when  the  work  was  begun. 

TRAFFIC  STATISTICS  FOR  CALENDAR  YEARS. 


1917. 

9,373 

22,670,409 

,186,681,521 

2.054  cts. 

45.364,552 

Eevenue  freight  1  mile 13143,186,000 

Rate  per  ton  per  mile 0.662  cts. 

Aver.  No.  tons  per  train  mile..  629.39 

Earnings  per  pass,  train  mile $1.63 

Earnings  per  freight  train  mile.  $4.17 

Operating  revenues  per  mile $13,052 


Average  miles  operated 

Operations — 

Revenue  passengers  carried 

Revenue  pass,  carried  1  mile.. 

Rate  per  pass,  per  mile 

Revenue  freight  (tons) . 


1916. 

9,370 

22,879,435 

1,097,092,168 

1.990  cts. 

39,278,135 

10923,326,000 

0.708  cts. 

574.69 

$1.51 

$4.07 

$11,653 


1915. 

9,368 

22,728,128 

1,111,848,183 

1.838  cts. 

32,996,554 

8.899,951,000 

0.721  cts. 

519.25 

$1.42 

$3.75 

$9,990 


INCOME  ACCOUNT  FOR   CALENDAR    YEARS. 


1917. 

Freight  revenues $87, 008, 590 

Passenger   revenue 24,373,780 

Mail,  express,  &c 10,960,337 


Gross  earnings $122,342,707 

Maint.  of  way  and  structures..  $12,984,569 

Maintenance  of  equipment 18,196,4X9 

Traffic  expenses 1,681,061 

Transportation  expenses 42,293,223 

General,  &c,  expenses 3,477,002 

Total  operating  expenses $78,632,344 

Net  earnings... $43,710,363 

Tax   accruals 8,400.175 

Uncollectibles  -  - 29 ,432 


Operating  income $35,280,756 

Other  income 3,133,604 


1916. 
$77,310,516 
21,833,534 
10,047,154 

$109,191,204 

$12,203,997 

17,053,852 

1,662,805 

32.014,949 

2,300,102 

$65,235,705 

$43,955,500 

4,820,197 

36,315 

$39,098,988 
2,991,317 


1915. 
$64,211,845 
20,438,622 
8,939,255 

$93,589,722 

$12,025,216 

14,833,787 

1,577,138 

28,810,985 

2,879,954 

$60,127,079 

$33,462,643 

4,262,552 

24,157 

$29,175,934 
1,304,867 


Total  income $38,414,360 

Deductio7is — 

Interest  on  funded  debt 

Rents,  &c 

Sinking  fund 

Additions,   &c 

Fund  for  accr'd  tax.  not  yet  due 
Miscell.  appropriations  of  inc._ 

Regular  dividends  (8%) 

Extra  dividends  (10%) 


$42,090,304      $30,480,802 


J6, 790, 177 
2,218,150 
1,397,031 
8,057,963 


8,867,128 
11,083,910 


Total  deductions $38,414,360 

Balance,  surplus None 


$6,960,493 
2,135,086 
1,864.287 
8,864,595 
2,400,000 
6,000,000 
8,867,128 


$37,091,589 
$4,998,715 


$7,077,552 
1,731,357 
1,783,800 
3,340,669 


8,867,128 


$22,800,507 
$7,680,295 


(1)  Operations  of  Colorado  &  Southern  Lines. 


Calendar 
Years. 


Gross 
Earnings. 


Net  (after     Other 
Taxes) .     Income. 


Interest , 
Rents, &c. 


Divs. 
Paid. 


Balance, 
Sur.  or  Def. 


1917 18,685,811  5,981,642  860,290  3,521,311   *680,528  sur.2,640,094 

1916 16,469,279  5,625,619  722,161  4,184,206     170,000  sur. 1,993, 575 

(2)   Operations  of  Quincy  Omaha  &  Kansas  City  Railroad. 

1917 871,889        27,441     11.781        42,956      def.3,734 

1916 895,878      108,396     12,974        39,913      sur.81,456 

*  Includes  in  1917  4%  each  of  1st  and  2d  pref.  stocks,  against  2%  on 
the  1st  pref.  only  in  1916. 

GENERAL  BALANCE  SHEET  DEC.  31. 
[For  further  details  of  Dec.  31  1917,  balance  sheet  see  a  subsequent  page]. 


1916. 


1917. 

Assets —  S  S 

Road  &  equip't.473,342,588  453,315,910 
Inv.  lnaffil.  cos.: 

Stocks 30,204,612 

Bonds 1,619,237 

Notes 42.5,295 

Advances 1,422,950 

Other  investm'ts    6,145,198 
932,658 


27,552,292 
1,238,123 


Misc.phys.prop. 

Dep.  mtg.  prop. 

sold 

Cash 10,172,988 

Demand  loans  & 

deposits 

Time  deposits, . 
Loans  &  bills  roc 
Traffic,  &c.,bal. 
Agts.  &  conduc. 
Mater.  &  supp. 
Misc.  accounts. 
Sinking  funds. . 
Unexting.  disc't 

on  fund .  debt . 
Other  unadjust., 

&c,  accounts. 


1,797,535 

328,372 

1.463,711 


76,536 


25,000 
1,092,632 
4,085,740 
1,407,052 
5,389,035 
15,694,241 
4,874,011 
215,315 


229,613 
19,848,418 

25,000 

12,346,500 

4,318,801 

788,948 

3,896,880 

7,571,611 

2,900,220 

3,024 


2,240,995       2,270,913 
5,807,250       4,409,743 


Total 565, 173 .333   544,305,614 

—V.  106,  p.  2010,  2005. 


1917.  1916 

Liabilities —  $  $ 

Capital   stock. ,110,839,100  110.S39, 
Funded  debt... 174,972,200  176,487, 


Traffic,&c.,bals.     2,318,630  1,765, 

Accts.  &  wages.     9,284,532  6,397, 
Matured  inter't, 

dividends,  &c.     1,734,219  1,712, 

Misc.  accounts.     1,552,303  467, 

Accr'd  int.,  &c.     1,069,262  1,079, 

Accrued  taxes..     5,702,895  2,701, 

Insur.  reserves.     1,529,703  1,409, 

Oper'g  reserves.      440, 

Accrued  deprec.  39,811,733  35,969, 
Unadjusted, &c, 

accounts 2,695,654  1,945 

Add'ns  to  prop.  49,212,219  40,527, 
Funded  debt  re- 
tired  16,083,694  15,436 

Sink. fd. reserves  24,824,504  24,079 

Approp.  surplus 

not  specifically 

Invested 7,93,8,101  8,564,857 

Profit  and  loss_.115,604,586  114,481,547 


100 
900 
514 
245 

632 
705 
168 
636 
145 
000 
880 

435 
499 

693 
659 


Total 565,173,333  544,305,614 


Grand  Trunk  Railway  of  Canada. 
(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 


Smithers,  London,  April  12,  wrote 


Chairman  Alfred  W. 
in  substance: 

Results. — Tho  enormous  increase  in  working  expenses  is  entirely  due  to  the 
conditions  causod  by  the  war.  The  total  of  gross  receipts,  amounting  to 
£10,725,482,  shows  an  increase  of  £905,742,  the  largest  traffic  carried  in 
the  history  of  the  company.  Instead  of  this  increased  business  yielding  a 
profit,  the  whole  amount  was  absorbed  in  expenses,  which  showed  the  un- 
exampled increase  of  £1,774,807.  In  ordor  to  meet  this  serious  stato  of 
affairs,  tho  most  strenuous  and  continuous  efforts  wore  made  during  the 
year  to  obtain  from  tho  Railway  Commission  of  Canada  permission  to 
incroaso  'rates.     An  increase  of  15%  was  granted  as  from   March  15  1918. 

The  gross  receipts  show  an  increase  of  £905,742,  or  9.22%;  the  working 
exponsos,  including  taxes,  an  increase  of  £1,774,867,  or  24.56%;  and  tho 
train  miloago  a  decrease  of  3,051 .932,  or  13.34%. 

Capital  Account. — Tho  total  charges  to  capital  account  for  the  year 
amounted  to  £111. Sin  5s.  Id.  Of  this  sum  £12.329  Is.  lid.  was  for  the 
acquisition  of  securities  of  the  Lachine  Jacques  Cartier  &  Maisonnouve 
Railway  and   Montreal  &  Southern  Oountios  Railway  companios. 

Grand  Trunk  Pacific  Railway — Loan. — A  further  loan  of  $7,500,000  was 
authorized  by  the  Canadian  Parliament  in  tho  session  of  1917  to  the  Grand 
Trunk  Pacific  Ry.  Co.  for  the  purposo  of  assisting  that  company  pending 
the  Government's  docision  as  to  future  arrangements.      (V.  105,  p.  l.'l  II) 

OPERATIONS    AND    FISCAL    RESULTS    FOR    CALENDAR 

Operations —  1917.  1916. 

Miles  worked  by  engines  1,008  4,007 

Passongers  carried 12,1 32.881      13,1 32.6 1  I 


Tons  freight  carried 25,272,449 

do     one  mile  (000)...  4,703,165 

Average  per  ton  mile 0.70  cts. 

Earnings. —  £ 

Passengers 2,320,861 

Mall  and  express 500.306 

Froight  and  iivo  slock..  7,339,114 

Miscellaneous 550,20 1 


22,710.527 
4,632,376 

0.07  cts. 
£ 

2,442,343 

488,176 

6,386,714 

502,507 


1915. 
1,015 

12,082.238 

20, 601). 500 

3.7  IS. 3  I  0 

0.70  cts. 

£ 

2,109 

1,198 

5.382,701 

377.510 


YEARS. 
1914. 
4,015 

12.781,000 

21,473,864 
3.886,370 
0.68  cts. 

£ 

2,386,332 
396,247 

5,436,808 
377.381 


Total   earnings. 10,725.482       9,819,740       8,292.688       8,590.768 


Expenses —  1917.  1916. 

Maintenance  of  way, &c.  1,233,979  909,215 

Maint.  of  equipment- ..  1,927,539  1,506,052 

Traffic  expenses.. 244,439  239,515 

Conducting  transp'n...  4,981,983  3,987,763 

General  expenses,  &c 369,544  384,614 

Taxes 245,410  220,868 

Total 9,002,894       7,228,027 

Net  earnings 1,722,588       2,591,713 

Other  income 546,152  509,520 

Total 

Deduct — 

Rental  of  leased  lines 

Int.  on  bonds  &  debens. 

Int.  on  secured  notes 

Reserve  for  contingencies 
Dot.  Gr.  Hav.  &  Milw.. 
Grand  Trunk  West.  Ry. 
Tol.  Sag.  &  Musk.  Ry._ 
Div.  on  guar,  stock 

do     1st  pref.stk.(5%) 

do     2d  pref.stk.  (5%) 


1915. 
1,002,729 
1,406,930 

237,621 
3,293,433 

365,449 

205,095 

6,511.257 

1,781,431 

759,270 


1914. 

1,076,061 

1,375,300 

280.895 

13,944,620 

165,043 

6,841,919 

1,754,849 

682,744 


2,268,740       3,101,233       2,540,701       2,437,593 


155,206 

1,506,639 

313,018 


def 143, 626 

*def95,199 

def  28, 741 


155,206 
1,506,639 
299,920 
400,000 
def  40, 239 
surll9,20S 
def  16, 156 
.(4%)  500, 000 
170,842 
126,420 


155,206 

1,506,442 

223,750 


155,206 

1,492,034 

100,000 


defl,8S0     def  103, 742 

defl22,177     defl35.348 

def20,563       def26,147 

(4)  500 ,000  (3  ^ )  437,500 


Total 2,242,460 

Balance,  sur.  or  def sur26,280 


3,096,214 
sur5,019 


2,530,017 
surl0,684 


*  Covers  an  18  months'  period. 
(1)   Detroit  Grand  Haven  &  Milwaukee  Ry. 


Gross  Net 

12  months  to —  Receipts.  Receipts. 
Dec.  31  1917-.  £699,334  £43,852 
Dec.  31  1916.-       672,930       101.409 

(2)  Grand  Trunk  Western  Ry. 
18  months  to 

Dec.  31  1917. .£3,049, 870  £662,479 


Rentals,    Oper.  Def. 
&c,  Chgs.  ofSub.Cos. 

£187,478      

141,647      


£727,887     £29.792 


2.449,977 
def  12, 384 


Balance, 

Deficit. 

£143,626 

40,238 


£95.200 


BALANCE  SHEET  DECEMBER  31. 


Assets — 
Property  acct.. 
Toledo    Sag.    & 

Mus.  5%  bds. 

(£320,550)... 
Other  securities. 

Cash 

Stores,  fuel,  &c. 
Adv.  to  cont.  cos 

Grand   Trunk 
West.  Ry.. 

Det.  G.  H.  & 

Mil.  Ry... 

Tol.  Sag.  &Mus. 

Ry.  for  adv'es 
Det.G.H.&Mil. 

Ry.  for  pay'ts 

under  guar 

Gr.    Tk.    West. 

Ry.  for  adv'es 
Trading    sidings 

bearing  int 

Accts.  due  to  co. 
Equip,  tr.  notes 
Investment  in: 

Five  insur.  fd. 

Sp'l  comp.  fd. 
Outst'ng    traffic 

accounts 


1917. 

£ 

87,897,081 


246,575 
2,388,797 

404,503 
1,892,084 


46,219 
40,404 
79,434 

991,491 

233,517 

244,308 

7,105,729 

423,469 

237,871 
60,182 

1,024,165 


1916. 

£ 

87,452,224 


246,575 
1,794,806 
1,846,708 

992,669 


Crl61,256 

6,413 

79,434 

847,865 

138,316 

246,238 

6,944,512 

509,433 

221,487 
58,208 

164,101 


Total 103,315,831   101,387,740 


Liabilities — 
xShare  capital.. 
Terminable  bds. 
Debenture  stock 
Can.  Govt.  adv. 

for  cons. of  line 
Notes: 

5-yr.  5%  see'd 

3-yr.  5'AVo  s. 

5-yr.  5H%  s. 

2-yr.  notes  due 
1917 

2-yr.  notes  due 

1918 

Notes  payable.. 
Equip,  tr.  notes 
Wages  unpaid.. 
Accrued  interest 
Accts.  due  by  co 
Int.  coup,  held 
for  adv.: 

Gr.  Tk.  Ry.. 

T.S.&M.Ry. 
D.  G.  H.  &  Mil. 

Ry.  int.  coup. 

held  for  pay'ts 
Res.  for  cont'es. 
Fire  insur.  fund 
Compensat'n  fd. 
Profit  and  loss.. 


1917 

£ 

49,569 

3,738. 

31,926, 


368 
190 
125 


1916. 

£ 

49,569,368 

3,740,090 

31,926,125 


3,111,500       3,111,500 


2,000 
1,000, 
2,500 


000 
000 
000 


410, 
475 

1,499 
542 
616, 

3.S77, 


233 
79 


991, 

400 

237, 

60 

46 


959 
405 
795 
576 
156 
742 


517 
434 


491 
000 
084 
182 
307 


2,000,000 
1,000,000 
2,500,000 

821,917 

410,959 
123,287 

1,182,534 
467,045 
635,777 

1,66S,810 


13S.316 
79,434 


847,865 
400,000 
224,633 
58,208 
481,868 


Total 103,315,831   101,387,740 

x  Embraces  (authorized  and  issued)  4%  guaranteed  stock,  £12,500.000; 
first  preference  5%  stock,  £3,420,000;  second  preference  5%  stock.  £2,530.- 
000;  and  third  preference  4%  stock,  £7.168,055:  and  ordinary  stock  (auth. 
£24,797,761),  £23,955,437;  total  Issued,  £49,573,492,  less  £4,125  calls  in 
arrears;  balance,  £49,569.368.— V.  106.  p.  1577,  1461. 

United   Gas   &   Electric   Corporation,   New  York. 

(Annual  Report — Year  ended  Dec.  31   1917.) 
Chairman  George  Bullock,  N.  Y.,  Mar.  6,  wrote  in   sub. 

Situation  Due  to  War. — We  have  suffered,  like  all  other  public  utilities, 
by  the  increased  cost  of  labor,  material  and  taxes. 

Three  regular  quarterly  dividends  of  1H%  and  one  dividend  of  1%, 
aggregating  6  \i  % .  were  paid  upon  the  first  pref.  stock  during  the  year 
1917  [but  only  4H%  paid  outof  1917  income. — Ed.].  Heavy  Government 
requirements  made  it  practically  impossible  to  raise  funds  for  improvements 
and  extensions  except  at  prohibitive  rates.  To  provide,  therefore,  for  such 
extensions  and  improvements  as  were  unavoidable,  your  directors  decided 
on  Dec.  27  1917  to  defer  dividends  on  the  preferred  stock.  Expenditures 
for  capital  purposes  in  1918  will  be  reduced  to  the  lowest  limit  possible,  but 
a  certain  amount  of  new  construction  will  be  necessary,  absorbing  the 
funds  heretofore  used   for  dividends. 

Earnings,  &c. — The  gross  income  from  sale  of  gas  in  1917  increased  over 
1916  10-8%,  and  from  electricity  increased  over  11%.  The  gross  earn- 
ings increased  $1,127,119,  but  operating  expenses  and  taxes  for  tho  year 
increased  $1,456,352.  The  increase  in  net  earnings  usually  following  such 
a  large  increase  in  gross  has  been  offset  to  a  great  extent  by  increases  in 
operating  cost  covering  coal,  oil,  wages  and  taxes,  approximately  as  fol- 
lows: Coal  and  oil,  $342,000;  labor,  $292,000;  taxes,  $189,000;  total  in- 
creases as  aforesaid,  $823,000. 

Increase  in  Rates. — Increased  rates  have  been  secured  by  several  of  tho 
subsidiary  companies  operating  in  Colorado,  Illinois,  Kansas,  New  York 
and  Pennsylvania,  and  additional  applications  are  pending. 

Additional  Oil  Properties. — The  oil  and  natural  gas  companies  are,  in  a 
conservative  manner,  increasing  their  holdings  in  oil  and  natural  gas  prop- 
erties. Tho  development  of  those  properties  now  under  way  pro  , 
very  satisfactory  rosults.  An  absorption  plant  to  extract  gasoline  from 
natural  gas  before  delivering  it,  is  practically  completed.  Contracts  have 
boon  entered  into  for  the  salo  of  tho  gas  to  distributing  companies  and 
manufacturing  concerns.  These  operations  are  expected  to  yield  a  very 
satisfactory  revenue. 

Financing  in  1917. — The  securities  sold  and  retired  by  the  subsidiary 
companies  emorace: 

Sold.        Retired. 

Citizens'  Gas  &  Fuel  Co.,  Torre  Haute,  Ind.,  7%  pref.  stk.S52,500      

Conostoga  Trac.  Co.,  Lancaster.  Pa.,  car  trust  ctfs 75,000       $9,000 

Consumers'   IClectrie  Light  &  Power  Co.,  New  Orleans, 

La..  1st  Mtgo.  5%  bonds  duo  Jan.  1   1936 43,000       

Kdison  Electric  Co.,  Lancaster,  Pa.,  1st  &  Ref.  Mtge.  5s 

(also  S57.500  stock)... 175,000      

Elmira  water,  Light  &  RR.  1st  Consol.  Mtge.  5%  bonds 

duo  Sept.  1  1956- 2S4.000      

International   Ry.  Co..   Buffalo,   Kef.  St    Impt.  5%  bonds 

due  Nov.  1  1962  (V.  103,  D.  103  '.  V.  104,  p.  2010) 2,755.000       _ 

International  Trac.  Co.  6%  3-Yr.  notes  duo  Aug.  i  1920 

(V.  105.  P.  197). 1,700.000  X1S5.000 

Harrlsburg  Light  As  Power  Co.  1st  &  Ref.  Mtge.  5%  gold 

bonds  due  i.ug.  I  1952  (V.  105,  p.  2459).— 211.000 

Houston  Gas  &  fuel  Oo.  7%  pref.  stock 50,000      

Lockport  Light.  Heat  &  Power  Oo.  1-Vr.  6%  notes  (V. 

105.  p.  502:  V.  106.  p.  1131)    -   -    ...   —    -    350,000 

Richmond  (Ind.)  Light,  Beat  A  PowerOo.  IstHte,  1939 

Union  Gas  A  El.  Oo.,  Bloomlngton,  111.,  1st  M.  5s  (also 

160,000  1st  pref.  stock) .--  34,000       10.000 


7.500 


x  Retirements:  Murrain  &  Niagara  Palls  El.  Ry  2d  M.  bond;,  sio.ooo: 
Internationa]  Traction  Oo.  ear  trust  ctfs.,  125,000;  serial  soourod  notes, 
$100,000.  and  serial  debenture  uotes,  I50,000< 
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Capital  BxpmdU  !2  l»l    1'.I17  for  Additions.  Better- 

ments ami  Extensions. 


Citizens'    <  hu    ft    Fuel    Oo., 

.$49,028 

...     I,iu- 

c  ister,  Pa........  -    -  67,257 

Blmlr  i  W  iter.  LI    ft  RR.Oo.  190.03  ! 

Edison  EI.Oo.,Lan  •  i 

Harrlsburg  Lt.  ft  Pow.  Oo   .2  I  1.8  15 

lion  ton  Gas  -v  Fuel  Oo 9 

Tne 


i f  1    Ity .    Co.,    Buf- 

ralo,  X.  Y  _ 12.578.139 

Leavenworth  lit.,  licit  ft 

..t  I'nwor  Oo - 

port   Light,    Seat   ft 

Power  Oo 

WUke  i-Barre  Company.. 
Miscellaneous 


130.346 


98.464 
21  5.442 

127.715 


c   items   mainly   represented:    Harrisburg — Sto;im   Olivines,    • 
trie  meters,  furnaces,  boilers  and  accessories,  underground  conduit  ayutem 
and  fuel  pumping  system.     International — New  Niagara  Falls  line 
turbines,  reconstructing  trades  and  gonoral  e<iuipniunt.     Wltkes-Barre— 
Steam  plant  equipment. 

Renewals.  -During  1!)17  there  was  expended  or  appropriated  from  earn- 
ings for  repairs,  maintenance  and  renewals  and  replacements  S2.156.115, 
BO  Increase  Of  S104.946  over   1916.      The  balance  In  renewals  and  I 
ments  reserve  on  Doc.  31  1917  for  all  of  the  subsidiaries  was  $2,355,820. 

Earnings  of  Subsidiaries. — Tlio  current  surplus  earnings  of  the  subsidiary 
companies  ,  alter  paying  their  preferred  stock  dividends,  amounted  to 
$1,829,526,  Of  which  amount  $1,111,973  was  paid  out  in  common  stock 
dividends.  Tlie  balance,  or  39.23%  Of  the  current  surplus  earnings  of  tho 
•subsidiaries,  was  appropriated  to  the  renewal  and  replacement  ro-.i 
added  to  existing  surpluses.  The  accumulated  surplus  of  tho  subsidiary 
companies  after  all  adjustments  amounted  Doc.  31   1917  to  $2.123,392.  ■ 

PROPERTIES  UNDER  OPERATING  SUPERVISION  OF  THE  UNITED 
QAS&  ELECTRIC  ENGINEERING  CORPORATION. 


(1)  Gas. — Citizens'  Gas  &  Fuel  Co.  -?(Terre  Haute,  Ind.):  Columbia 
(Pa.)  Gas  Oo.;  Houston  (Tex.)  Gas  &  Fuel  Co.;  Lancaster  (Pa.)  Gas  Light 
&  Fuel  Co.;  Louisiana  Gas  &  Fuel  Co.,  Inc.  (Shreveport,  La.),  and  Rich- 
mond (Ind.)  Light,  Hoat  &  Power  Co. 

(2;  Electric. — Consumers'  Electric  Light  &  Power  Co.  (New  Orleans, 
La.);  Edison  Electric  Co.  (Lancaster,  Pa.);  Gretna  (La.)  Light  &  Power 
Co.,  Inc.;  Houston  (Tex.)  Lighting  &  Power  Co.,  1905,  and  Lancaster 
(Pa.)  Electric  Light,  Heat  &  Power  Co. 

(3)  Electric  Railways. — Conestoga  Traction  Co.  (Lancaster,  Pa.);  In- 
ternational Traction  Co.  (Buffalo,  N.  Y.),  which  controls  International 
Ry.  Co.,  operating  in  Buffalo,  Niagara  Falls,  Lockport  and  vicinity;  and 
Memphis  (Tenn.)  Street  Ry.  Co. 

(4)  Gas  and  Electric. — Leavenworth  (Kans.)  Light,  Heat  &  Power  Co., 
and  Union  Gas  &  Electric  Co.,  Bloornington,  111. 

(5)  Electric  and  Railways. — Knoxville  (Tenn.)  Ry.  &  Light  Co.,  and 
Little  Rock  (Ark.)  Ry.  &  Electric  Co. 

((i)   Electric  and  Steam  Heat. — Harrisburg  (Pa.)  Light  &  Power  Co. 

(7)  Gas,  Electric  and  Railways. — Elmira  (N.  Y.,  Water,  Light  &  BR.,  and 
New  Orleans  (La.)  Ry.  &  Light  Co.  System. 

(8)  Gas,  Electric  and  Steam  Heat. — Colorado  Springs  (Colo.)  Light,  Heat 
&  Power  Co.;  Lockport  (N.  Y.)  Light,  Heat  &  Power  Co.,  and  Wilkes- 
Barre  (Pa.)  Company. 

(9)  Gas,  Electric,  Railways  and  Steam  Heat. — Birmingham  (Ala.)  Ry., 
Light  &  Power  Co. 

(10)  Water  Works. — Houston  Heights  (Tex.)  Water  &  Light  Association. 


RESULTS  OF  OPERATIONS  OF  SUBSID.  PROPERTIES  FOR  CAL.  YRS. 

1917.  1916.  1915. 

Gross  earnings $16,287,276  $15,160,157  $13,472,278 

Operating  expenses  (incl.  maint.) 8,998,329       7,731,247       6,798,319 

Net  income $7,288,947 

Taxes $1,156,371 

Fixed  charges 3,575.989 


$7,428,910  $6,673,959 
$967,100  $809,661 
3,503,166       3,432,308 


Bal.  avail,  for  renew.,  fin'g  &  divs.$2. 556.587     $2 .958.643     $2.431 .990 


CONSOTTnATEDYlNCOME  ACCOUNT }FOR}CALENDAR  .YEARS.  I 

Incl.  United  Gas  &~ElecTCorp7  and  United  Gas  &  Elec.  Engineering  Corp.) 

1917.  1916. 
Divs.  of  sub.  cos.  actually  declared  during  the  year 

and  misc.  direct  earns,  after  deduction  of  exp_.  $1,228,459  $1,176,588 

Deduct — Int.  on  6%  coup,  notes  (retired  dur.  year)        $49,106 

Int.  on  7%  purchase  money  certif.  of  indebtedness        102,517        

Interest  on  bonds 542,448  453,098 

Amortization  of  debt  discount  and  expense 54,500  54,500 

Interest  on  notes  payable 39,355  4,201 


Balance 

Add — Balance  of  extraord.  credits  consisting  of  sun- 
dry profits  less  sundry  losses  on  transactions  in 
stocks  of  sub.  cos.,  incl.  in  1917  $140,000  appre- 
ciation in  certain  holdings  still  owned  by  corp__ 


$489,639        $615,683 


106.225 


Total $595,864  $615,683 

Dividends  on  first  pref.  stock  declared  during  year(4J4)417,816  (7)649,936 

Balance  of  surp.  at  Dec.  31  as  per  bal.  sheet  below. sur$178, 048  def.$34,253 
Amount  added  to  surplus  of  sub.  cos.  not  declared 

as  dividends 189,374  163,570 


Total -._ $367,422        $129,317 

UNTtEITgAS   &  ELEC.    CORP.    EARNS.   FROM  ALL   SOURCES  FOR 

CAL.   YEARS  {INCL.  EQUITY  IN  NET  EARNINGS  FROM  SUB. 

COS.,  EXCL.  OF  AMERICAN  CITIES  CO.  AND  ITS  SUBS. 

WHETHER  ACTUALLY  RECEIVED  IN  THE  FORM  OF 

DIVIDENDS  OR  NOT). 

1917.  1916. 

Direct  earnings  (less  expenses)  of  United  Gas  &  El. 
Corp.  and  net  earnings  of  its  sub.  cos.  (excl.  of 
Amer.  Cities  Co.  and  its  sub.  cos.)  after  deduc- 
tion of  divs.  on  their  pref.  stocks,  incl.  equity  of 
direct  sub.  cos.  in  the  operations  of  their  respec- 
tive sub.  cos.  on  basis  of  holdings  at  end  of  period  $1,417,832  $1,293,595 
Add — Profits  from  dealings  in  securs.  held,  includ. 
$140,000  appreciation  on  the  holdings  of  a  sub. 
co.  still  owned  by  the  Corp.,  less  sundry  current 
surplus  charges 106.225 


46.564 

$1,340,159 
$49,106 

~453~098 

54,500 
4.201 

$779,253 
(7)649.936 

Balance,  after  providing  for  amort.  &  all  fixed  chgs      $367,422        $129,317 


Total... $1,524,057 

Deduct — Int.  on  6%  coupon  notes  U.  G.  &  El. Corp 

Int.  on  7%  pur.  money  certif.  of  indebtedness 

Interest  on  bonds 

Amortization  of  debt  discount  and  expense 

Interest  on  notes  payable 


$102,517 

542,448 

54.500 

39,355 


HilcLiiCG  $785  2'JH 

Dividends  on" first  preferred  stock'I" '.""'. V. (4>3%)417,'816 


EARNINGS  OF  SUBSIDIARY  COMPANIES  FOR  MARCH  31    YE\ics. 

1917-18.       1916-17. 
Mar.  31  Years.  $  $ 

Gross   earnings. ..16,221, 162  15,493,048 

Net,  after  taxes..  5,604,311  6,407,269 

Interest,  rents.&c.  3,638.554  3,494,721 

Net  income 1,905,757  2,912,548 


1917-18.       1916-17. 
$  S 

Net  Income $1,965,757  32,912,548 

llenewals,   &c 371,273         773,275 

Preferred  divs 719,699        705.275 

Surplus 874,785     1,433,998 


Not  income  of  sub.  cos.  for  year  ending  March  31  1918,  as  above. $1,965, 757 

Deduct — Reserve  for  rouowals  and  replacements 371,273 

Proportion  of  earnings  applicable  to  stock  of  sub.  cos.  owned  by 

public... 621,648 

Balance $972,836 

Add — Net  income  from  bond  investments  and  other  sources 252,299 


Total  for  bond  interest,  &c ...$1,225,135 

Deduct — Int.  on  Un.  G.  &  El.  Corp.  bonds.  $553,522;  on  certif.  of 

of  indebtedness.  $136,121,  and  amort,  of  debt  disc.  $55,625-.      745,271 


Balance $479,865 
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31    (7.VG7,.    UNITED  <:\.EC. 

ELEC.    ENQINEBRINQ    COUP 
1917. 
*  S 

1 .800 

iO0   1 1.663,600 

12,250,820 

.1.000 


25,171 


1  1,832 

365,566 

611. 17s 

231.051 
1,636,725 

■617,375 

24,038 

773,397 


Ll'i'illittei — 

lsi  prof.  BtOOk. 

ji  pref.  stock. 

ton  mock 

Coll.  tr.  s.  f 

certif.  <}'.  li 

1st   pref.  divs.  <l<- 

i 
iin  accrued 
l>\ia  to  sub 

Hood  Int. 
Miscellaneous 

s  ispense,  <tr . . .   - 
on  aoQuufna 
of  treas'y  stock.      d33,601 
Surplus eS03.076 


1,500 


42.408 
16,665 

311.001 
51,307 


C750.OO0 

110.250 

27,489 
16,665 

110.297 
46.552 

d33,501 
625,028 


Total.    .    .    .      16,482,  386       Total 10, t'S2, 273  43.578.386 


a  The  transfer  of  which  had  not  been  completed  at  Dec.  31  1916. 
b  Auth..  $15,000,000;  issued,  $10,000,000;  in  treasury  $700,000  (of  which 
$665,000  deposited  as  collateral  security  for  notes  payable),  leaving  a  balance 
of  $9,300,000  as  above.  Of  this  latter  amount  $1,111,000  bonds  are 
owned  by  a  sub.  co.,  which  in  its  turn  has  utilized  the  same  as  collateral 
to  a  mortgage,  c  Secured  by  treasury  bonds,  d  Including  stock  acquired 
in  Susquehanna  Amalgamation,  e  Dividends  on  the  first  pref.  stock  of  the 
corporation  to  the  extent  of  10H%.  and  on  the  2d  pref.  stock  from  Jan.  1 
1914   (in  all,   14%)   have  accrued,  but  have  not  been  declared. 

The  United  Gas  &  Electric  Corp.  also  has  contingent  liabilities  as  follows: 
In  respect  of  its  guarantee  of  principal  and  interest  of  $1,537,300  par  value 
of  First  Ref.  6%  Mtge.  bonds  of  the  Wilkes-Barre  Co.,  due  1960. 

A  summary  of  the  operations  of  the  American  Cities  Co.  and  its  constit- 
uent companies  for  the  calendar  year  1917  was  published  in  V.  106,  p.  2012. 
The  report  at  length  will  be  published  another  weeK. — V.  106,  p.  2015,  1462. 

Lake    Shore   Electric   Railway    Co. 

(17th  Annual  Report — Year  ending  Dec.  31  1917.) 
President  E.  W.   Moore  says  in  substance: 

System  Earnings. — The  gross  income  of  the  system  increased  $167,460, 
but  operating  expenses  and  taxes  increased  $187,978,  so  that,  although 
interest  paid  decreased  $15,314,  the  surplus  from  the  operations  of  the  year 
decreased  $5,201. 

Cut-Off. — The  grading  and  laying  of  track  and  installing  of  overhead 
lines  was  continued  on  the  Huron  cut-off,  a  little  more  than  two  miles  be- 
ing completed.     Bridges  in  this  section  were  completed  and  fences  erected. 

Rolling  Stock. — Of  the  18  cars  ordered  in  1917,  12  were  delivered. 

Power  Department — Purchase  of  Ohio  State  Power  Co. — The  Fremont 
power  plant  was  closed  down  permanently  Jan.  1.  the  power  for  the  Toledo 
division  thereafter  being  purchased  from  the  Ohio  State  Power  Co.  The 
old  machinery  was  sold,  and  in  addition  to  the  funds  received  from  the  sale 
of  machinery,  there  was  charged  off  at  the  close  of  the  year  for  depreciation 
on  this  plant  the  sum  of  $100,000.  As  of  Aug.  1  1917  this  company, 
in  connection  with  the  American  Gas  &  Electric  Co.  of  New  York,  pur- 
chased the  entire  capital  stock  of  the  Ohio  State  Power  Co.,  each  owning 
50%  thereof,  and  it  is  now  being  handled  jointly  by  the  two  companies. 
This  purchase  was  made  necessary  on  account  of  the  former  owners'  failure 
properly  to  maintain  and  operate  the  plant.  Two  additional  750-h.  p. 
boilers  are  being  installed  in  this  plant,  so  that  it  will  be  in  position  to  fur- 
nish all  current  needed  by  American  Gas  &  Electric  Co.  and   ourselves. 

Lighting  Department. — Extensions  in  the  lighting  system  at  Castalia, 
Berlin  Heights,  Vermilion,  Bay  Village  and  Bellevue  were  made,  the  num- 
ber of  customers  now  served  being  1,629. 

Improvements. — Total  expenditures  for  additions  and  improvements 
chargeable  to  capital  account  were  for  Lake  Snore  Electric  Ry.  (net), 
$21,735,  and  for  total  system,  $33,465. 

Notes  Extended. — The  $200,000  Lorain  Street  RR.  Co.  three-year  col- 
lateral trust  6%  notes  which  matured  on  Jan.  1  1918  were  extended  for  a 
period  of  two  years. 

New  Car  Trust. — In  July  an  issue  of  $176,000  6%  car  trust  certificates 
maturing  in  one  to  ten  years  was  sold  to  cover  the  purchase  of  ±8  new  cars. 

System  Results. — The  results  of  operation  of  the  Lake  Shore  Electric  Ry. 
system  (conprising  the  Lake  Shore  Electric  Ry..  Lorain  Street  RR.,  San- 
dusky Fremont  &  Southern  Ry.,  People's  Light  &  Power  Oo.  and  Belle- 
vue Illuminating  &  Power  Co.)  were: 


1917.  1916. 

Gross  lncome.$l, 786,012  $1,618,551 
Net  (aft.  tax.)    $575,321      $595,840 


1917.  1916. 

Interest  paid.    $421,333      $436,648 
Surplus $153,988      $159,192 


GROSS   EARNINGS    OF   LAKE    SHORE   ELECTRIC  PROPER. 
1908.       1910.  1912.  1914.  1915.  1916.  1917. 

$828,321  $952,044  $1,052,518  $1,120,328  $1,097,042  $1,252,234  $1,419,751 


LAKE  SHORE  ELECTR 
Operations — 

Passengers  carried 

Earnings  per  passenger. 

Number  car  miles 

Gross  income  per  car  mile 
Net  earnings  per  car  mile 

INCOME  ACCOUNT  OF 

Earnings — 
Passengers 

IC  RY.   PROPER,    YEARS  ENDING 
1917.               1916.               1915. 
6,241,350       5,768.899       5,210,750 
18.36  cts.        18.00  cts.        17.57  cts. 
3,593,009       3,518,305       3,361,869 
39.51  cts.       35.59icts.       32.63  cts. 
12.94  cts.       12.75  cts.       11.24  cts. 

LAKE  SHORE  ELECTRIC  RY.  PROPE 
ENDING  DEC.  31. 
1917.               1916.               1915. 
$1,135,352     $1,027,692        $905,627 
8,921               8.687               7.294 
184.663          143.376          116.533 
90,815            72,479            67,588 

DEC.   31. 
1914. 
5,715.083 
16.52  cts. 
3.379.537 
33.15  cts. 
12.33  cts. 

R,  YEARS 

1914. 

$934,560 

Parlor,  &c,  car  revenue 
Freight,  including  milk. 

6.832 

116.366 
62.570 

Gross    income $1,419,751     $1,252,234     $1,097,042     $1,120,328 

Oper.  expenses  &  taxes.         954,724  803,600  719.060  703.652 


Net  earnings $465,027 

Other  income 25,000 


Total  income $490,027 

Deduct — Interest 334,577 

Divs.  on  1st  pref.  stk.  


$448,634 
25,000 

$473,634 
$339,898 


577.982 
25,000 


$416,677 

25.000 


Balance,  surplus $155,450 


$133,736 


$402,982         $441,677 

$336,444         $329,832 

(3%)30,000  (6%)60.000 


$51,845 


$36,538 


Assets — 
Cost  of  road  and 

equipment 11 

89  in  treas. 
Sinking  fund  T.  F. 

&  N 

Due  from  co's  and 

individuals 

Material  ft  BUpp.. 

Misc.  accounts 

Prepaid  insurance. 
Cash 


BALANCE  SHEET  DEC.  31 
1917.  1916.       1 

S  $ 


137,064  14,069 
449,957   318 


001) 


2S8.149        274,300 


1916. 
$ 
4,500.000 
1,000.000 
2,000,000 
6,195,000 

"27~3~,256 

173,342 

47,114 

•32,900 

2,378 

34,221 

796,420 

Total 15,366,513  15,054,631        Total.- .-15,366,513  15,054,631 

Lorain  Street  Railroad. 

Expenses  A           Net             Interest  Balance, 

Taxes.          Earnings.          Paid.  Sur.  or  Def. 

$149,415         $69,300         $54,505  sur.$14.795 

129,188           76,200           64,500  sur.   11.700 


319,841 

36.451 
3,869 
4,319 


248 

110 

19 

4 

3 


Liabilities — 

'Common  stock 

575  j  First  pref.  stock.. 
Second  pref.  stock. 

Bonds 

Oar  trust  notes 

Bills  payable 

Accounts  payable. 
Int.  accr.  not  due. 
Taxes  accr. not  due 
Miscell.  accounts. 
Accr.  depr  .-equip. 
Surplus  account.. 


751 
368 
785 

212 

639 


1917. 

S 

4,500,000 

1,000,000 

2,000,000 

6,195,000 

176,000 

401,032 

169.787 

48.998 

36.580 

3.343 

6,213 

826,661 


Calendar  Gross 

Year —        Income. 

1917 $218,716 

1916 205.3S9 


Sandusky  Fremont  &  Southern  Ry. 

1917 $98,615  $72,906         $25,709         $32,250  def.$6,541 

1916 92.716  61,394  31,322  32.250  def.  $928 


May  18  1918. 
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sur.$10,261 
sur.     9,603 

sur. $5,023 
sur.  5,080 


Bellevue  Illuminating  &  Power  Co. 

1917 $30,939  $20,678         $10,261  

1916 27,904  18,301  9,603  

People's  Light  &  Power  Co. 

1917 $17,991  $12,967  $5,023  

1916 15.309  10,229  5,080  

— V.    105,   p.   2543. 

Newport  News  &  Hampton  Ry.,  Gas  &  Electric  Co. 

(Report  for  Fiscal   Year  ending  Dec.  31  1917.) 

Pres.  J.  N.  Shannahan  on  March  19  submitted  the  report 
of  Allen  &  Peck,  Inc.,  Managers,  which  said  in  substance: 
jNiResults. — The  total  operating  revenues  show  an  increase  of  $343,596 
over  1916,  or  34%.  The  very  substantial  increase  in  the  revenue  of  each 
department  is  duo,  as  you  do  doubt  are  aware,  to  the  activities  at  this  port 
incident  to  the  war.  While  the  gain  in  gross  earnings  shows  every  indica- 
tion of  continuing,  nevertheless  the  tremendous  increase  in  the  cost  of  both 
labor  and  material  makes  it  doubtful  whether  the  net  earnings  will  not 
show  a  decrease  in  the  coming  year. 

The  operating  expenses  as  a  whole  increased  $200,760,  or  36%  over  1916. 
This  increase  was  due  not  only  to  the  growth  in  business,  but  to  the  greatly 
increased  cost  of  labor  and  material.  These  increases  came  very  largely 
during  the  latter  months  of  the  year,  labor  conditions  being  particularly 
unsettled,  due  to  the  amount  of  Government  work  being  performed. 

Income  deductions  increased  $21,427,  of  which  $5,888  was  the  cost  of 
renting  rolling  stock. 

The  net  income  was  $287,283,  an  increase  of  $98,851  over  the  year  1916. 
Of  this  amount  $106,619  has  been  credited  to  "reserve  for  depreciation, 
extraordinary  renewals  or  purchase  of  bonds"  [and  $64,382  was  set  aside 
for  the  5%  paid  on  common  stock  in  May  1918. — Ed.]. 

Capitalization. — During  the  year  your  directors  changed  the  authorized 
capital  stock  to  $2,000,000  preferred  and  $2,000,000  common;  also  changed 
the  rate  of  dividend  on  the  preferred  stock  from  6%  to  7%,  cumulative  in 
each  case.  The  outstanding  $1,000,000  par  value  of  6%  cumulative  pre- 
ferred stock  was  canceled  and  in  lieu  thereof  $850,000  new  preferred  and 
$150,000  common  stock  was  issued.  The  directors  also  arranged  for  the 
sale  of  $250,000  of  the  new  preferred  stock  at  par,  $155,900,  of  which  has 
already  been  issued.     (See  V.  105,  p.  716,  998,  2272). 

To  provide  funds  to  pay  for  the  capital  improvements  made  during  the 
calendar  year  1916,  there  was  taken  down  from  the  trustee  $151,000  par 
value  of  the  company's  5%  first  and  refunding  bonds. 

Improvements  and  Betterments. — These  aggregated  $266,653,  including 
railway,  $164,106;  gas,  $40,002;  electric,  $51,669;  ice,  $10,876. 

CONSOLIDATED  INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


Operating  Revenues —  1917. 

Railway $541,227 

Gas 185,847 

Electric  light  &  power..  369,555 

Ice 260,678 


Gross   earnings $1,357,308 

Operating  expenses $759,302 

Taxes 57,721 


Net  earnings. 
Other  income.. 


$540,284 
2,917 


Total  income $543 ,201 

Bond  int.  and  discount.      242,252 

Other  int.,  rents,  &c 13,665 

Pref.  dividends  (6%)...  59,957 

Common   dividends (5%)*64,382 

Depreciation 106,619 

Balance,  surplus $56,326  $23,474  $44,884  $13,212 

*  Includes  $63,750  reserved  for  5%   dividend  on  company's  common 

stock  (not  paid  till  May  1  1918),  and  $632  paid  on  stock  of  Newport  News 

Distilled  Ice  Co.  held  by  outsiders. 


1916. 

$414,519 
142,779 
253,890 
202,523 

$1,013,711 

$558,543 

35,519 

$419,650 
3,273 

$422,923 

$228,687 

5,804 

60,000 

(3%)33,750 

71,209 


1915. 

$355,624 
161,919 
214,778 
183,851 

$916,171 

$524,506 

28,880 

$362,785 
3,089 

$365,874 

$227,740 

8,171 

60.000 


1914. 

$322,868 
139,347 
172,289 
179,357 


$813,861 

$489,821 

27,292 

$296,748 
6,373 

$303,121 

$225,690 

4,218 

60,000 


25,080 


CONSOLIDATED 
1917. 
Assets —  S 

Land;  plants&equip. 6,943. 725 

Additions  (net) 225,8515 

Organization  exp 23,943 

Investments 41,308 

Liberty  loan 31,088 

Materials  &  supplies    105,484 
Acc'ts  &  notes  receiv- 
able, less  reserves. 

Cash 

Cash  for  bond  inter- 
est, &c 

Prep'd  insur.  &  taxes 
Def'd  chges.  to  oper. 
Bond   discount 
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1916. 

S 

6,803.483 

135,242 

23,943 

11,308 


154,899 
46,115 

134,361 
3,571 


49.328 


79,220 

94,962 
*23,387 

132,223 

3,828 

619 

30,736 


1917. 

Liabilities —  $ 

Preferred  stock 1,005,900 

Common  stock 1,275,000 

do     Newp.N.Dist. 

Ice  Co.with  public        7,900 

Capital  surplus 14,733 

Funded  debt x4,S14,500 

Bills  payable. 20,000 

Accounts  payable 144,534 

Consumers'  deposits  31,487 
Old  Dom.  Land  Co.  3,000 
Provision  for  income 

&  excess  prof.  tax.  20  078 
Acer,  bond,  &c,  int.  109,491 
Reserve  for  dividends     29,956 

Reserves 138,095 

Surplus 144,999 


1916. 


1,000,000 
1,125,009 

7,900 
14,733 
4,664,000 
80,000 
76,283 
26.453 


106,160 
60,000 
98,539 
84,882 


Total 7,759,675  7,343,950       Total 7,759,675  7,343,950 

*  At  Dec.  31  1916  the  company  was  entitled  to  receive  additional  bonds 
of  its  first  and  refunding  issue  to  a  par  value  of  $151,000. 

x  Includes  in  1917  Citizens'  Ry.,  Lt.  &  Pow.  Co.  1st  5s,  $69,000:  Newport 
News  &  Old  Point  Ry.  &  Elec.  Co.  1st  5s,  $900,000,  and  Gen.  Mtge.  5s, 
$44,000;  Hampton  Roads  Trac.  Co.  1st  4J^s,  $68,000,  and  Newport  News 
&  Hampton  Ry.,  Gas  &  Elec.  Co.  1st  &  Ref.  5s,  less  in  treasury,  $3,735,500. 
—V.  106,  p.  1231.  602. 

Northern   Ohio   Traction   &   Light   Company. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
President  B.  C.  Cobb,  Jan.  22,  wrote  in  substance: 

Results. — The  year  1917  was  one  of  many  difficulties.  The  coal  shortage 
particularly  has  hamperod  the  operation  of  our  power  plants,  and  the  in- 
creased cost,  rogardloss  of  quality,  lias  boon  very  great.  Wo  aro  hopeful 
of  obtaining  better  coal  service  during  tho  coming  year.  Some  increases 
in  interurban  fares  and  electric  power  rates  wero  placed  in  effect  during  the 
latter  part  of  1917  to  offset  in  part  the  greatly  incroasod  cost  of  operation. 

The  gross  earnings  in  the  railway  dopt.  were  $4,620,098,  against  $3,981,- 
589  in  1916,  and  in  tho  electric  dept.  $1,769,511 ,  against  $1,188,853.  Total 
operating  oxponsos  wore  $3,932,671,  against  $2,602,837;  taxes,  $349,791, 
against  $268,141,  wliilo  depreciation  in  both  years  stood  at  $295,000. 
After  deducting  thoso  and  also  all  incomo  charges  ($632,069  against  $619.- 
520).  the  balance!  available  for  dividends  was  $1,180,078,  contrasting  with 
$1,3X4,9  13.  Ratio  of  operating  expense  to  gross  earnings,  61.55%.  against 
50.34%  in  1916  and  53.78%  in  1915.  Milos  of  road  operated,  177.90; 
singlo  track  operated,  246.51;  gross  railway  earnings  per  milo  of  road, 
$25,970;   per  mile  of  singlo  track.  $18,742. 

Additions  and  Improvements. — Tho  expenditures  for  additions  and  im- 
provements mado  during  tho  year  aggregated  $2,977,186,  including:  Track, 
roadway  and  struct  urea,  $855,657;  powor  uousos,  sub-Stations  and  equip- 
ment, 11,225,829;  cars  ami  equipment,  1461,243;  commercial  light  and 
powor  distribution,  $328,074;  miscellaneous,  $106,384. 

Approximately  6.23  miles  of  track  wero  ronewod  with  hoavier  rail  laid 
in  the  caso  of  city  lines  on  steel  tics  with  concrete  base. 

Rolling  Stock. — Tho  following  now  equipment  was  placed  in  operation  on 
the  systom:  41  somi-steel  pay-enter  typo  city  passenger  motor  cars;  10 
all-stool  city  passenger  trail  cars;  1  50-ton  locomotive;  3  dump  cars.  We 
havo  also  contracted  for  8  stool  freight  aud  oxpross  cars. 

Poiorr  Stations. — The  increaso  in  output  of  power  tras  29%.  In  1916  wo 
were  installing  two  20,000  k.w.  turbo-generators.  The  first  of  these  began 
operating  to  its  capacity  late  in  Sept.  1917.  Tho  socond  unit  is  expected 
to  be  In  operation  by  May  1  1918. 

1917.  1916.  rrr 

Power  Output—  K.W.H.  K.W. II.  Cent. 

C.orgo  steam  power  plant .160,204,676      110.669,060     Inc.    35.72 

c.mt  on  steam  power  plant 16,962,674        17,220.437     Doc.     1.55 

Hydro-electric  plant 6,784,400        6,949,400     Dec.    2.37 

Power  purchased 432.310      

Total 174,373,890     134.838,897     Inc.  29.32 


Lighting  and  Commercial  Power. — During  the  year  we  secured  5,623  new 
customers  and  added  4,342  h.p.  in  motors.  The  street-lighting  contract 
with  the  city  of  Akron  which  expired  Oct.  1  1917  was  renewed  for  5  years 
at  the  same  rates. 

Akron  Terminal. — The  new  terminal  and  general  office  building  at  Main 
and  Federal  streets,  Akron,  it  is  now  anticipated,  will  be  completed  and 
ready  for  occupancy  by  May  1  1918. 

Financial. — As  of  Dec.  1  1917,  the  company  sold  $1,000,000  Secured 
Serial  7%  gold  bonds  (V.  105,  p.  2456)  of  an  authorized  $1,450,000,  ma- 
turing serially  $25,000  Dec.  1  1919,  $50,000  Dec.  1  1920,  $100,000  Dec.  1 
1921,  then  $150,000  yrly.  1922  to  1925,  and  $225,000  on  Dec.  1  1926. 
These  bonds  are  secured  by  pledge  of  $1,500,000  First  Lien  &  Refunding 
Mortgage  gold  bonds. 

The  outstanding  pref.  stock  was  increased  by  sale  of  3,842  shares  [to 
$4,993,700].     V.  105.  p.  1802. 

The  proceeds  from  the  sale  of  these  bonds  and  pref.  stock  were  used  to 
reimburse  tho  treasury  for  additions,  improvements  and  extensions. 

RESULTS   FOR    CALENDAR    YEARS    OF   COMBINED    PROPERTIES. 


1917. 
Average  miles  operated.  246.51 

Passengers $4,263,961 

Freight,  &c 275,295 

Light  and  power 1,769,511 

Parks 14,556 

Miscellaneous  income..  66,285 


Total   earnings $6,389,609 

Maint.  of  way  &  struct.  $574,370 

Maint.  of  equipment 472,571 

Operation — power  plants  1 ,446 ,787 

Conducting  transport'n.  1,173,372 

Taxes 349,791 

General 560,571 


Oper.  exp.  and  taxes.  $4,577,462 


1916. 

244.33 

$3,709,038 

139,518 

1,188,853 

72,670 

60,363 

$5,170,442 
$551,944 
360,924 
642,166 
805,348 
268,141 
537,455 

$3,165,978 

$2,004,463 

$619,520 

271,107 

450,000 


Net  earnings $1,812,147 

Deduct-Int.  on  bds.,&c.  $632,069 
Pref.  dividends  (6%)...  290,196 
Common  dividends  (5%)        477,752 

Balance,  surplus $412,130        $663,836        $240,151        $159,394 

Note. — Included  in  operating  expenses  in  1916  and  1917  is  a  charge  of 
$295,000  for  depreciation  of  cars  and  equipment,  against  $60,000  in  1915. 


1915. 

241.04 

$2,926,306 

108,927 

763,715 

58,058 

33,745 

$3,890,751 
$307,737 
348,792 
397,467 
682,598 
220,511 
415,905 

$2,373,010 

$1,517,741 

$628,309 

199,281 

450.000 


1914. 
236.77 
$2,817,271 
88,259 
643,977 
49,796 
36,782 

$3,636,085 

$358,974 

299,389 

402,171 

652,893 


524,002 

$2,237,429 

$1,398,656 

$606,898 

182,364 

450,000 


CONDENSED  BALANCE  SHEET  DEC.  31. 


1917. 
Assets —  $ 

Cost  road  &  equip.30,769,722 


Securities  owned  - 
Cash  depos.  in  Lieu 

of  mtg. prop. sold 
Subs,  to  com  .stock 

Real  estate 

Cash 

Cash  for  int.  &  pf. 

divs.  Jan.  1 

Notes  receivable. . 
Accts.  receivable- 
Material  &  supp_. 
Cost  of  re-financ'g 
Miscellaneous 


X597.151 

64,966 
899,900 
188,304 
282,010 

240,789 
2,485 
375,858 
926,169 
516,523 
35,438 


1916. 

s 

27,910,259 
1,383,429 

5,000 


127,675 
214,221 

245,433 
11,408 
236,420 
444,099 
508,270 
46,558 


Total 34,899,317  31,127,771 


Liabilities — 
Common  stock.. alO 

Preferred  stock 4 

Bonds 15 

Accounts,  &c, pay- 
able   

Accrued,  &c,  Int- 
Paving  assessm'ts. 
Taxes  accrued,  not 

due 

Consumers'  depos. 
Pref.  div.  payable 

Jan. 1 

Notes  payable 

Sundry  account  s_ . 
Depreciation,  &c.   1 
Income  account..*! 


1917. 

S 
000,000 
,993,700 
,075,000 

694,168 

304,629 
103,047 

211,671 
29,365 

74,859 
577,051 

60,866 
688,427 
0S6.533 


1916. 

S 

9,000.000 

4.645,500 

14,075,000 

416,587 
297,104 


126,910 
11,146 

69,683 

56\932 
1,322,284 
1,106,624 


Total 34,899,317  31,127,771 

a  Includes  $999,900  subscribed  for  but  unissued,  x  Includes  $559,650 
U.  S.  certfs.  of  indebtedness  and  Liberty  bonds.  *  In  1917,  after  deduct- 
ing $350,000  provision  for  depreciation  of  road  and  equipment  in  addition 
to  $295,000  included  in  operating  expenses,  $11,076  provision  for  injuries 
and  damages;  adjustment  of  taxes  for  year  1916,  $20,546;  contingencies, 
$20,021;  doubtful  accounts  receivable,  $13,559;  written  off  and  miscel- 
laneous, $61,674.— V.  108,  p.  2011.  608. 

Augusta-Aiken  Railway  &  Electric  Corporation. 

(Report  for  Fiscal  Year  ending  Dec.  31   1917.) 
Pres.  F.  Q.  Brown,  N.  Y.,  May  1,  wrote  in  substance: 

Results. — Gross  earnings  from  all  sources  amounted  to  $925,524,  operating 
expenses  and  taxes  aggregated  $523,100;  and  net  earnings  from  operation 
were  $402,424.  Interest  on  bonds  required  $330,689  and  other  interest 
and  amortization  of  debt,  discount  and  expenses  $9,781.  The  surplus 
available  for  sinking  fund,  replacements  and  renewals,  depreciation  and 
other  financial  requirements  amounted  to  $61,954. 

Earnings  in  the  electric  department  increased  $68,777  or  17.4%,  and 
expenses  $31,159  or  24.4%.  Railway  earnings  increased  $75,797  or  20%, 
and  expenses  $62,798  or  27.9% .  Miscellaneous  earnings  decreased  $57,506 
due  to  sale  of  the  hotel  and  land  properties,  and  expenses  decreased  $14,177. 

Railway  earnings  for  the  first  six  months  of  1917  were  about  the  same 
as  in  1916,  but  during  the  remainder  of  the  year  were  approximately  $74,000 
greater.  This  increase  was  attributable  to  the  establishment  of"  an  army 
training  camp  (Camp  Hancock)  within  two  miles  of  Augusta.  Of  the  total 
increase  in  railway  operating  expenses  approximately  §37,000  was  due  to 
the  increase  in  wages  and  cost  of  matorials  and  supplies,  and  about  $25,000 
was  duo  to  extra  service  for  tho  army  camp.  This  additional  business 
apparently  resulted  in  net  earnings  of  $50,000. 

Power  Contracts. — Contracts  closed  during  the  year  added  7,916  h.  p. 
additional  to  the  connected  power  load  on  the  Savannah  River  plant,  of 
which  only  1,520  h.  p.  was  actually  being  supplied  up  to  Doc.  31  1917. 
Presently  when  this  total  additional  load  is  all  connected,  tho  available 
primary  power  output  of  the  hydro-electric  plant  will  be  substantially 
sold  out.  and  the  earnings  from  this  source  during  the  current  year  wii 
be  materially  increased.  Returns  from  lighting  and  small  power  customers 
in  1917  wore  satisfactory,  showing  an  increase  of  $28,697. 

Expenses. — Operating  expenses  in  both  departments  wore  abnormally 
high  on  account  of  constantly  increasing  wages,  and  the  excessive  cost  of 
all  supplies,  &c.  Under  a  ruling  of  the  I.-S.  C.  Commission  $16,353, 
covering  fire  loss  in  1916,  was  charged  into  the  oper.  expenses  tor  1917. 

Capital  Outlay. — All  expenditures  for  construction  not  absolutely  essential 
were  kept  at  a  minimum,  but  to  provide  transportation  and  lighting  facilities 
for  Camp  Hancock  cost  us  $53,435,  and  lino  extensions  and  transformers 
to  connect  now  business  cost  $34,254.  The  total  amount  chargeable  to 
capital  was  $117,840  and  for  maintenance  $149,151. 

Bonds. — During  tho  year  issue  of  $123,000  5%  Sinking  Fund  Cold  bonds, 
held  in  the  treasury,  was  rescinded,  and  a  like  amount  of  cash  was  received 
from  the  trustee  (representing  property  sold  and  released  from  the  lion 
of  the  trust  Indenture),  and  sinking  fund  cat  h  retired  $  to. 000  of  these  bonds. 
Augusta  Ry  ft  Electric  Co.  1st  Mtge.  5r;   bonds  were  reduced  .^,000. 

The  balance  sheet  shows  rather  a  notable  decrease  in  bills  payable  and 
Improved  collection  of  accounts  receivable. 

Outlook. — General    business   In     !  particularly   with    the   retail 

merchants,  is  tho  best  even  Known,  duo  largely  to  the  proximity  of  Camp 
Hancock  and  also  to  tho  fact  that  cotton  last  year  brought  high  prices  and 
was  abundant. 

CONSOLIDATED  INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC.  31. 

1917.  1916.  1916.  1914. 

Grossoarngs.(allsources)  $925,524  $838,456  $732,990  $738,374 
Oper.  expenses  &  taxes. 


Int.  on  Aug.  Ry.  ft  El. 
Co.  IstSs -- 

Corp.  5s    

(!a.-(  'aro.    Pow  .<  Jo.  6  • 
Int.  on  floating  debl 
Discount  and  expeo  ie   . 
Pref.     i                t.-Alk. 
Ry.  &  El.  Corp.) 

Net  surplus 


.-, '  i. 1(1(1 

431.721 

381 
$351,735 

39:; 

$402,424 

$406,735 

$344,487 

I  16  ' 
i00 
7.832 
1 ,960 

$46. 
1  19,241 
137,500 
689 

146.667 

151,000 

137.500 

18.401 

$48,167 

150.367 

68,750 

(3)45.000 

161.964 


123,064 
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CONSOLIDATED  BALANCE  ■  -m.i.i    DEC.  81. 

1017. 
UaMlUU*—  g 

Common  nook...  2,260,°000 
Pref.  6'     oum  2,360,000 

Aug  .-Aiken  By.  & 

td.  5s.  2,030,000 
Augusta  Ky .  . 

Oo.  l-'.  M.  6a         012,000 
Qa.-Caro.  Poti 

1st  s.  f.  ."is 2,760,000 

Bills  payable 101,863 

Notes  i  aooounta 

payable,  4c 126,307 

tree 807,500 

Surplus liM.ns 


1017. 

1916 

1 

1 

Propen  y,     p 

trail,  hi-i  -.  A.      11.729,' 

11,636,1  II 

upp. 

II  I  nv.. 

e 

201,744 

Cash  - 

10.274 

22,470 

receivable 

. 

000 

4,274 

i  debi 

59,762 

Mlscellaneou 

35,860 

ir  sink,  fund 

ll 1 

12,100,195 

2,250,000 
2,250,000 

2,070,000 
2,760,000 

169,481 


Total 12,010,069  12,109,106 

Spokane  &  Inland  Empire  Railroad. 
(11///    Annual   Report — Year  ended   Dec.   31    1917.) 

Pres.  L.  C.  Gilman,  Portland,  Ore.,  Mar.  3,  wrote  in  sub.: 

Results. — The  freight  earnings  on  the  interurban  lines  show  a  decrease  of 
$42,098,  or  12.0%.  under  1910.  The  interurban  passenger  earnings  also 
show  a  decrease  amounting  to  85,562,  or  1.6%. 

The  decrease  In  interurban  freight  earnings  is  duo  almost  entirely  to  the 
poor  grain  crop  harvested  this  season  from  tho  country  tributary  to  our 
linos,  caused  by  tho  unusual  condition  of  a  late,  cold  spring  and  a  hot,  dry 
summer.  Tho  grain  traffic  handled  this  season  was  approximately  819,747 
bushels,  against  1,300,108  bushels  for  last  season.  On  Jan.  1  1918,  when 
the  accounts  were  closed,  there  was  34.4%  of  the  grain  crop  in  tho  ware- 
houses still  to  be  moved.  During  the  latter  half  of  1917  the  shipment  o' 
lumber  was  seriously  curtailed  by  tho  car  shortage  brought  on  by  the  war 

Automobile  competition  obtains  to  about  the  same  extent  as  stated  in 
the  last  annual  report.  Our  revonue  from  street  car  lines  in  the  city  o^ 
Spokane  shows  an  increase  of  $4,542,  or  1  % .  The  increase  in  revenue  from 
"other  sources"  amounts  to  $28,022,  or  40.7%,  due  largely  to  rental  re- 
ceived from  equipment  being  held  by  foreign  lines. 

Operating  expenses  show  a  substantial  increase  in  every  department, 
except  cost  of  power.  As  the  contract  with  the  Washington  Water  Power 
Co.  has  expired,  we    are   now    operating  entirely  with  our  own  power. 

The  Adamson  Law  forced  heavy  increases  in  wage  schedules  of  motor- 
men  and  trainmen  and  it  has  been  necessary  to  make  voluntary  increases 
in  the  compensation  of  other  employees.  Large  advances  in  the  cost  of 
material  have  occurred.  These  conditions  have  necessarily  greatly  In- 
creased the  cost  of  operation,  maintenance  and  betterment. 

Power. — Our  power  plant  at  Nine  Mile,  on  the  Spokane  Kiver,  wUh  a 
maximum  capacity  of  20,000  h.  p.  and  a  continuous  capacity  of  15,000  h.  p., 
is  furnishing  all  the  power  for  operating  the  company's  lines,  as  well  as 
commercial  power  for  manufacturing,  irrigating  and  lighting  purposes  in 
Spokane  and  vicinity. 

Additions  and  Betterments. — The  items  charged  to  capital  account  during 
the  past  year  comprise  mostly  expenditures  for  bridges,  trestles  and  cul- 
verts, including  the  completion  of  the  Rock  Creek  trestle  and  rebuilding 
Bridge  No.  1-3,  first  crossing  of  the  Spokane  River  in  the  City  of  Spokane. 
(Extensive  tie-renewals  also  were  made.) 

Bonds. — $86,500  bonds  have  been  retired  during  the  past  year. 

Outlook. — The  territory  served  by  the  interurban  lines  has  a  better  crop 
prospect  than  last  year,  and  there  is  also  a  good  prospect  of  a  heavy  move- 
ment of  lumber  during  the  coming  season,  provided  the  necessary  supply 
of  equipment  is  available. 

At  the  time  of  writing  this  report  the  policy  of  the  Government  in  refer- 
ence to  taking  over  short  lines  for  operation  has  not  been  fully  determined, 
but  it  now  seems  probable  that  this  property  will  be  operated  during  the 
war  and  for  a  certain  period  thereafter  under  Government  control. 


INCOME  ACCOUNT. 

— Years  end.  Dec.  31 —  ■ 

Operating  Revenues —         1917.  1916. 

Freight $307,947  $350,045 

Passenger 352,298  357,860 

Street  railway  system..         469,713  465,170 

Other  revenue 96,952  68,930 


-Years  end. 

1916. 

$303,684 

354,526 

470,884 

64,741 


June  30 — 

1915. 

$270,127 

401,644 

498,977 

72,577 


Total  oper.  revenue.. 

Operating  Expenses — 

Way  and  structures 

Equipment 

Power 

Transportation 

Traffic 

General,  &c 


$1,226,910     $1,242,005     $1,193,835     $1,243,325 


$296,539 
295,470 

44,534 
384,075 

17,836 
119,411 

Total  oper.  expenses.  $1,157,865 

Net  earnings $69,045 

Auxiliary  oper.  (net) 86,690 


Net  oper.  revenue 

Taxes  accrued 

Operating  income 

Other  income 


Gross   income 

Deductions — 

Int.  on  funded  debt 

Int.  on  unfunded  debt- 
Miscellaneous  


$155,735 
121,468 

$34,267 
4,668 


$293,595 
254,557 
100,778 
354,246 
17.120 
117,014 

$1,137,311 

$104,694 

117.825 

$222,519 
113,356 

$109,162 
4,616 


$220,867 
201,077 
119,240 
348,292 
16,624 
129.987 

$1,036,036 

$157,799 

132,615 

$290,414 
121,403 

$169,011 

4.478 


$239,443 
195,378 
119,015 
368,140 
18,937 
126.370 

$1,067,284 

$176,041 

152,280 

$328,321 
150,000 

$178,321 
2,456 


$38,935        $113,778        $173,489  $180,777 

$225,759         $230,204        $232,015  $235,239 

271,355           243,365           242,255  231,225 

3.823  162  582  2,108 

Total   deductions $500,937        $473,731        $474,853 

Balance,    deficit $462,002        $359,953        $301,364 


$468,571 
$287,794 


Assets — 
Road  &  equipm't.25 
Sinking  funds,  &c. 

Stock 

Notes 

Advances 

Cash 

Loans  &  notes  rec. 
Misc.  aects'  receiv 
Material  &  supp.. 
Other  curr.  assets. 

Deferred  assets 

Prepaid  rents  and 

insur.  premi 
Oth.  tinndj.  debits 
Profit  and  loss 1 


CONSOLIDATED  BALANCE  SHEET  DEC.  31. 

1917. 

S 
,000,000  10 
3!)7,700  0 
,439,000  4 


1917. 

S 

,040,536 

20,097 

90.285 

105,379 

6,706 

116,773 

1,883 

76,193 

203,962 

2,577 

348 

5,966 

17,007 
,890,817 


1916. 

$ 

25.018,938 

20,204 

96,285 

105,379 

4,922 

26,569 

20 

54,463 

100,292 

0,521 


954 

5.910 

1,230,780 


Liabilities — 

Common  stock 10 

Preferred  rights..  0 

Funded  debt 4 

Non-negot.  debt  to 
affiliated  cos.: 

Notes 5 

Open  accounts. 

Interest  accrued 

Loans  &  notes  pay 

Accounts  &  wages. 

Miscellaneous 

Accrued  int.,  &c_. 
rjnadj.  credits,  &c. 

Tax  liability 

Accrued  deprec'n. 
Corporate  surplus. 


1910. 

S 
000,000 
,397,700 
,004,000 


668,253     4,467,860 

315,255 

407,953 

27,023 

140,596 

23,130 

37,136 

20,745 

89,353 

724,945 

14,950 


165,324 

291.076 

150,335 

41,813 

30,548 

44,037 

110,140 

822,314 

17,383 


Total. 28,190,529  27,337,245       Total 28,190,529  27,337.245 

—V.  100,  p.  500. 

Capital  Traction  Co.,  Washington,  D.  C. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
The  annual  report,  signed  by  Pres.  George  E.  Hamilton 
and  the  directors,  says  in  substance: 

Results. — The  increase  in  receipts  due  to  tho  large  growth  of  the  popula- 
tion of  tho  District  of  Columbia  incident  to  the  war;  the  growth  in  operating 
costs,  largely  augmented  by  the  abnormal  Increase  in  the  costs  of  labor, 
material  and  supplies,  especially  of  coal;  the  difficulty  of  obtaining  sufficient 
labor,  even  at  the  higher  rate  of  wages  paid;  the  stress  and  strain  of  meeting 
traffic  conditions  created  and  made  difficult  by  the  sudden  influx  of  popula- 
tion, all  unite  in  making  1917  a  record  year. 

Tho  gross  revenue  increased  $501,621  over  1916,  which  has  been  absorbed 
as  follows:  (1)  $295,919  by  increase  in  the  cost  of  operation  including  for 
labor  and  material  an  additional  $191,964,  and  depreciation  reserve 
$102,954:  (2)  an  increase  of  $43,470  in  taxes;  (3)  $150,000  in  extra  dividends 
paid  to  the  stockholders;  (4)  $46,530  carried  to  surplus. 

Extensions. — The  extension  of  our  tracks  on  18th  and  19th  Streets  and 
Virginia  Ave.  was  begun  late  In  the  year.     The  Installation  of  a  complete 


new  speel.il  work  layout  at  15th  St.  and  New  York  Ave.  was  completed 
at  a  coal  of  over  £66,000. 

Valuation.— Tbt  for  the   presentation  of  argument   by  counsel 

li as  bora  postponed  from  time  to  lime.  With  this  exception,  the  hearings 
in  the  matter  of  valuation  have  kx  an  completed, 

Wathinoton  ct  Maryland  Railway  Line — The  operation  of  the  Washington 
and  Maryland  Railway  line,  provided  lor  In  agreement  entered  into  late  in 
December  1016  ha*  been  delayed  by  the  failure  of  that  company  to  com- 
plete its  extension   in   Taronia. 

OPERATIONS  AND  FISCAL  RESULTS. 
1917.  1916.  1915. 

Oar  mileage 7,871.630      7.709,389      7.812,728 

Revenue  passengers.No.   64,285,993      53.482,546     51, 003. 735 
Transfer  passengers. No.    19.412.983     16.487.820     17,180,921 


(iross  earnings.".......  $2,783,638  $2,289,251  82.206.494 

Maintenance  of  way .&c.  8199,479  $167,755  $102,031 

Malnt.  of  equipment    ..  154.646  99.350  119.817 

Operation  of  power  plant  297,092  190,307  107,515 

portatton 664,485  591,278  671,614 

-I,  miseell.,  &c...  217,627  188,662  190,707 

Total  oper.  expenses.  81.533.329  81.237,410  81,152.284     81.150,192 

Net  earns,  from  oper...  $1,250,209  81,051,841  $1,054,210    Si, 105, 800 

Other  income 16,202  8,928  6.632             17.146 


1914. 

8,180,797 

52,227.070 

17.462.370 

"..992 

$137,336 

150,865 
696.461 

170.735 


Total  net  Income $1,206,471  $1,000,769 

Taxes.. 8186.283  $142,813 

Interest,  &c 283.658  281.779 

Dividends s(6M)750.000  (5)600,000 


$1,060,742     $1,122,946 

SI  35. 800         SI  42, 108 

281,368  283.711 

(5)600,000(5^,660.000 


Total 81.219,941     $1,024,592 

Balance S46.530  836,177 

x  Extra  dividend  of  llA%  paid  Dec.  20  1917  (V 
BALANCE  SHEET  DEC.  31 
1917.  1916. 

Assets  S  S 

Road,  equip.,  &c_17,939,351   17,769,945 
Cash  for  accr. taxes 

413,170 

124,792 
79,422 

88,782 

81,890 

180,000 

»150 


81.017,168     81,085,819 
$43,574  $37,127 

105,  p.  2183). 


&c. 


insur.,  int. 
Cash  in  bank 
Material  &  supp. . 
Notes  &accts.  rec. 

Miscellaneous 

Unadj.  aects.,  Ac- 
Liberty  bonds 

Deferred  assets 


313,883 
84,587 

01,005 

131,400 

300 

84,669 


181,205 


Liabilities — 
Capital    stock.. 

Funded  debt 

Accts.&wages  pay.  8,924 

Mat.  int.  &  divs. 

unpaid 211,178 


1917.  1916. 

$  S 

12,000,000  12,000,000 

5.606,000  5,606,000 


Acer.  int.  not  due- 
Tickets 

Due  deprec.  res  .on 
acct.  temp.  adv. 
Deferred  liabilities 
Insurance  reserve- 
Accrued  deprec'n. 
Other  unadj.  cred. 
Profit  and  loss 


23,358 

36,850 

a88,002 

3,713 

194,150) 

328,941 } 

137,832) 

329,547 


8,527 

193,744 
23,358 
31,725 


11,489 

471,633 

284,208 

Total 18,968,490  18,030,684       Total 18,968,496  18,630,684 

*  Includes  in  1917  insurance  reserve  fund,  $194,150  less  $194,000  invest- 
ment inC.  T.  Co.  5%  bonds.  The  insurance  reserve  fund  consists  of  S194, 000 
of  the  company's  bonds,  purchased  and  paid  for  out  of  said  fund  and  in 
addition  $150  cash  deposited  in  bank. 

a  Due  depreciation  reserve  fund  on  account  of  temporary  advances  to 
road  and  equipment  account,  and  due  depreciation  reserve  fund  on  account 
of  accrued  interest  (Liberty  Bond  Loan). — V.  106,  p.  1460,  497. 

Tide  Water  Oil  Company. 

(29th  Annual  Report — Year  ending  Dec.  31  1917.) 
On  subsequent  pages  will  be  found  the  company's  annual 
report  for  the  calendar  year  1917,  including  the  remarks  of 
President  R.  D.  Benson,  and  the  income  and  surplus  accounts 
and  balance  sheets  for  the  late  fiscal  year,  both  for  the  com- 
pany itself  and  for  the  co.  and  its  subsidiaries  combined. 

OPERATIONS  OF  CRUDE  OIL  REFINERY  AND  AVERAGE  PRICES 
RECEIVED  PER  BARREL. 

-Crude  Oil  Production  (bbls.).-  Av.  Price  per  BBl. 

1917.                          1916.  1917.          1916. 

Pennsylvania .1,261,063.55         1,606,213.28  $3  75         $2  85 

Illinois 1,281,350.42          1,090,222.35  2  12            1  62 

Oklahoma 1,455,308.12          1,218,743.44  2  00            140 


Total 3,997,722.09         3,915,179.07  

TIDE  WATER  OIL  CO.  INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


Gross  sales 

Cost  of  sales — ■ 
Crude  stocks  & 

products  used  12,726,343 
Manufac'g  exp.  2,884,689 
Cost  of  contain- 
ers &  merch'g 
expense 2,417,731 


1917.      1916. 

S  U 

22,959,636  17,009,363 


9,975,598 
1,687,573 


2,144,416 


Gross  profit 4,930,873     3,201,776 


Other  income 519,418        337,437 


Gross  income  .-  5,450,291     3,539,214 


General  expenses.  1,029,786        271,042 
Federal  taxes 762,196        224,877 


1917. 
S 

Net  income 3,658,309 

Depreciation 610,073 


Balance 3,048,236 

Divs.  from  sub.cos  3,938,215 


1916. 
S 

3,043,294 
530,446 

2,512,849 
2,976,496 


Total 6,9S6,451     5,489,345 

Divs.  declared. (19)6,060,656(10)2650000 


Balance,  surplus      925,795     2,839,345 
Previous  surplus.-ll,413,440  *1,245,345 


Total 12,339,235     4,084,690 

Add-Incr's'd  val'n 
of  stocks  of  sub- 
sidiary cos 7,328,750 


Total 12,339,235  11,413,440 

Com.  div.  paid  in 

stock    (10%)...  2.900.000  


Net  Income 3.658,309     3,043,294       Tot.sur.Dec.31.  9,439,235  11,413,44 

•  Denotes  dividend  paid  Jan.  2  1916,  deducted. 

TIDE  WATER  OIL  CO.  BALANCE  SHEET  DECEMBER 


1917.  1916. 

Assets —                        S  S 

Property  &  equlp't  8,168,565  7,278,320 

Stocks  of  sub.  cos. 20,079. 137  20,360,299 

Liberty  bonds 523,000         

Other  investments      252,002  255,857 

Short-term  securs.  3,673,089         

Cash 947,019  1,720,415 

Acct.S.&  notes  rec.   2,352,413  1,S55,277 

Finished, Ac, prod.  3,041,392  2,990,341 

Crude  oil  stocks..      478,551  390,179 

Supplies  &  mater.  1,772,208  1,041,697 

Due  from  sub.  cos.  1,150,537  6,027,537 

Deferred  items...      273,771  US, 542 


31. 

1916. 
S 

29.000,000 


1917. 
Liabilities —  $ 

Capital  stock 31,900,000 

Reserve     for     fire 

losses 300,000        240,000 

Dividend    payable 

Jan.  2  1917 870,000 

Current    accounts 

payable. 372,209        405,555 

Accrued  taxes 700,300        115,469 

Surplus  as  per  in- 
come acc't  above  9,439,235  11,413,440 


Total  (each  side)  42 ,71 1,744  42.044,464 

CONSOLIDATED  INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1917.  1916. 

Total  volumo  of  business  done  by  the  Tide  Water 

Oil  Co.  and  its  sub.  cos.,  as  represented  by  their 

combined  gross  sales  and  earnings,  exclusive  of 

Inter-company  sales  and  transactions 532,811,473  S28.020.805 

Total  expenses,  incident  to  operations,  incl.  repairs, 

maint.,  pensions,  royalties,  administration,  &c; 

insuranco  and  all  other  charges. 17,667,4881   12,139,413 

Federal  taxes 2,245,832/ 


Net  earnings S12.898.152  $15,881,391 

Income  from  investments 161.521        


Total  income ..$13,059,673  $15,881,391 

Depreciation 3,684,950       3,886,990 

Net  Income  for  calendar  year 

Less — Outside  stockholders    proportion 


$9,374,723  $11,994,401 
520.683  971,693 


xTide  Water  Oil  Co.  stockholders'  proportion...  $8,854,040  $11,022,708 
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CONSOLIDATED  PROFIT  AND  LOSS  ACCOUNT  FOB  CAL.  YEAR  1917. 
Tide  Water  Oil  Co.  stockholders'  proportion  of  net  income  (see 

above)  for  calendar  year  1917 $8,854,040 

Previous  surplus  Jan.  1  1917,  carried  forward 13,023,617 

Total  available  for  cash  and  stock  dividends $21,877,657 

Cash  dividends— March  1917  (2%),  $637,888;  June  (7%),  $2,- 

232,854;  Sept.  (5%),  $  ,594,950;  and  Dec.  (5%).  $1,594,950; 

total  (19%) 6,060,656 

Dividend  paid  in  stock  (10%)  Feb.  1917 2,900,000 

Total  surplus  Dec.  31  1917,  as  per  balance  sheet  below $12,917,001 


x  NET  EARNINGS  OF  TIDE  WATER  OIL  CO.  AND  SUBSIDIARY  COS. 


Calendar  Years —  1917. 

Tide  Water  Oil  Co $3,048,236 

aTheTide  Water  Pipe  Co.,  Ltd 1,524,020 

aAssociated  Producers  Co b2, 020, 846 

aTidal  (formerly  Okla)  Oil  Co 2,267,650 

aOther  subsidiaries loss  6,711 


1916. 

$2,512,849 

1,639,865 

746,456 

5,664,145 

459,393 


1915. 
*$481,647 
1,406,293 

525,197 
1,285,267 

922,550 


Total  (as  above) $8,854,040  $11,022,708     $4,620,953 


*  Exclusive  of  dividends  of  subsidiary  companies  included  in  1915  report. 

a  Proportion  due  outside  stockholders  deducted,     b  Includes   in   1917 

$1 ,374,475  appreciation  by  adjustment  of  excess  depreciation  in  prior  years. 


CON  SOL.  BALANCE  SHEET  DEC. 
(For  details  of  1917  balance 
1917.  1916. 

Assets S  % 

Prop.  &  equipm't. 31,974, S38  26,704,861 


Other  investments  775,063 
Short-term  secure.  3,673,089 

Cash 1,290,291 

Acets.  &  notes  rec_  3,552,303 

Prepayments 49,058 

Crude  oil  &  profK.  7,2Sl,987 
Supplies  &  mater.  1,966,749 
Deferred  items 


261,550 


1,968,431 
8,398.159 
77,809 
7,564,329 
1,415,533 
448,321 


31   (INCLUDING  SUBSIDIARIES). 
sheet  see  a  subsequent  page.) 

1917.  1916. 

Liabilities —  $  $ 

Capital  stock 31,900,000  29,000,000 

Res've  for  fire  loss      429,932        376,981 
Minority  interests 

insub.cos 1,S9S,945     1,701,398 

Deferred  assets...         46,027  

Div.  pay.  Jan.2'17        870,000 

Curr.  acc'ts  pay'le  1,190,936     1,576,854 

Accrued  taxes 2,180,536        350,143 

Surplus  as  per  in- 
come acc't  abovel2,917,001  13,023,617 


Total 50,563,378  46,898,993       Total 

-T.  106,  p.  1143,  507. 


.50,563,378  46,898,993 


Sinclair  Gulf  Corporation,  New  York. 

{Financial  Statement — Year  ending  Dec.  31    1917.) 

INCOME  ACCOUNT  FOR  THE  PERIOD  ENDING  DEC.  31   1917. 
Net  earnings  of  sub.  cos. — Sinclair  Gulf  Oil  Co.  (Jan.  9  to  Dec.  31 

1917),    Freeport   &   Tampico  Fuel   Oil   Corp.   and  sub.    cos. 

(Feb.  21  to  Dec.  31  1917),  Sinclair  Navigation  Co.  (April  1  to 

Dec.  31  1917)  and  Sinclair  Cuba  Oil  Co.  (Oct.  1  to  Dec.  31  '17)  $4,710,478 
Less — General  and  administrative  expense,  $113,725;  reserve  for 

taxes,  $466,797;  int.  on  bonds  and  notes,  $515,718 1,096,240 


Balance .$3,614,238 

Add — Miscellaneous  income 93 ,035 


Total .$3,707,273 

Deduct — Amount  set  aside  for  depreciation  and  depletion  of  prop- 
erties and  for  amortization  of  steamship  charters,  &c 2,613,996 


Net  income,  carried  to  surplus  (see  balance  sheet  below) $1,093,277 

CONSOLIDATED  BALANCE  SHEET,  DEC.  31   1917. 
Assets  (Total  $56,154,585) — 
Real  estate,  oil  and  gas  leases,  oil  wells  and  equipment,  refinery, 

terminals,  tank  cars,  steamships,  steamship  charters,  &c $49,877,244 

Investments  in  subsidiary  companies 598,618 

Cash  in  banks  and  on  hand 2,260,351 

Notes  and  accounts  receivable  less  reserves  for  doubtful  ac- 
counts and  claims 1,764,326 

Inventory — Crude  oil  and  refined  products 1,211,425 

Deferred  charges:  Prepaid  insurance,  taxes,  interest,  &c 442,621 

Liabilities  (Total  $56,154,585) — 
Capital    stock — Authorized     (without    par    value),     1,000,000 
shares;  issued,  999,567  shares;  less  with  trustee  to  exchange 
for   10-year  bonds,   276,415  shares,  and  in  treasury,   9,300 
shares;  balance,  713,852  shares.     Value  of  equity  of  above 

shares  at  Dec.  31   1917 $39,550,366 

First  lien  10-year  convertible  6%  gold  bonds  (auth.,  $20,000,- 
000) ,  issued,  $16,351 ,000;  loss  redeemed  through  sinking  fund 
and  retired,  $651,000;  deposited  with  trustee,  $745,000;  and 

in   treasury,   $4,590,500;   balance 10,364,500 

Notes  and  equipment  trust  certificates  issued  for  property  pur- 
chased, maturing  1919  and  subsequently 311,227 

Notes  payable,  $201,524;  accounts  payable,  $634,092;  accrued 

taxes,  interest,  royalties,  &c,    $824,344 1,662,960 

Deferred  credits — Miscellaneous  earnings  in  suspense 186,994 

Minority  stockholders — Freeport  &  Tampico  Fuel  Oil  Corp 307,500 

Depletion  and  depreciation  reserve 2,677,761 

Surplus  income  Dec.  31   1917,  as  above 1,093,277 

Contingent  liabilities  Dec.  31  1917  amounted  to  $96,750.  [Compare 
earlier  financial  statement,  V.  105,  p.  2009.] — V.  106,  p.  1040,  506. 

American  Beet  Sugar  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  March  31  1918.) 
Pres.  1 1 .  Rieman  Duval,  N.  Y.,  April  27,  wrote  in  subst.: 

Results. — The  net  income  for  the  year  after  paying  6%  on  the  preferred, 
and  8%  on  common  stock,  was  $1,635,188.  Adding  this  amount  to  the 
surplus  April  1  1917,  $1,254,747,  makes  a  total  of  $2,889,935,  from  which 
there  was  deducted  $1,247,550  as  an  appropriation  for  additions  and  im- 
provements to  factories  and  lands.  The  profit  and  loss  surplus  April  1 
1918  was  therefore  $1,612,385. 

Additions  mid  Improvements. — The  appropriation  of  $1,247,550  includes 
$201,395  duo  lo  increased  cost  of  labor  and  material  necessary  for  con- 
tinuation of  additions  and  improvements  under  way  April  1  1917,  of  which 
Grand  Island  absorbed  $122,818.  The  balance,  $1,046,155,  is  for  various 
additions  and  Improvements  authorized  during  the  year. 

At  Oxnard,  after  experiments  during  the  last  three  campaigns,  a  plant 
is  being  erected  at  an  estimated  cost  of  1123,939  to  extract  from  the  Steffens 
water  (which  is  now  run  Into  the  ocean)  potash,  ammonia.  &c,  the  market 
value  of  which  has  advanced  so  rapidly  during  the  war.  This  plant,  it  is 
expected,  will  be  ready  for  operation  when  the  factory  begins  work  the 
coming  summer,  and  il  is  estimated  that  t  he  profit  on  its  production  this 
campaign  will  exceed  its  cost,  and  that  hereafter,  even  With  peace  prevail- 
ing, the  value  of  its  products  will  insure  continued  profitable  operation. 

The  factory  management .  as  a  rule,  supplies  labor  for  the  beet  farmers  in 
all  districts.  Beet  culture  requires  more  labor  than  any  other  agriculture-, 
and  to  attract,  and  ret  mm  labor  138  adobe  houses  were;  erected  in  Colorado. 
An  appropriation  of  $100,000  has  now  been  made  to  provide  63  houses  in 
the  beet, -growing  districts  contributary  to  the  Oxnard  plant  in  California. 

Market  Review  fl  )  Beet  Sugar  Production. — Notwithstanding  the  material 
increase  in  tho  domestic'  beet  acreage  In  1917-18,  warranting  a  sugar  esti- 
mate of  20,000.000  bags,  unfavorable  weather  and  labor  conditions  reduced 
tho  actual  outturn  to  I .",,276,0(10  bags — tho  smallest  since  1914 — against 
16,400,000  bags  in  1916-17.  There  are  now  unsold  3,400,000  bags  [or 
beet  sugar,  say  100  lbs.  to  bag]  compared  with  about  2,000,000  bags  a 
year  ago. 

The  1917-18  production  of  this  company  was  1,686,511  bags,  against, 
2,155,963  bags  in  1916-17.  There  are  now  on  hand  334,346  bags,  com- 
pared with  277,100  bags  of  sugar  a  year  ago. 

Tho  beet  sugar  distribution  this  season  has  been  confined  principally 
to  the  territory  from  Pittsburgh  and  lluffalo  west  to  the  Pacific  Coast; 
free  movement  was  seriously  interfered  with  for  a  considerable  period  by 
adverse  transportation  conditions  and  scarcity  of  equipment.  Some  beet 
sugars  were  sent  to  North  Atlantic  States  to  rollovo  the  acute  cane  sugar 
shortage   there. 


(2)  Extraordinary  Conditions  in  Sugar  Trade. — Among  the  many  important 
features  of  the  year,  the  most  notable  were  unusual  advances  in  cane  raws 
and  refined,  an  acute  sugar  shortage,  Government  control  of  the  sugar 
industry,  the  discontinuance  of  trading  in  futures  on  the  New  York  Sugar 
Exchange,  licensing  the  trade,  the  agreement  of  the  Beet  Sugar  Producers 
with  the  Food  Administration,  establishing,  Oct.  1,  a  beet  sugar  selling 
price  of  $7  25  per  bag  seaboard  basis;  the  creation  of  an  International  Sugar 
Commission  and  their  agreement  with  a  Cuban  Commission  for  the  pur- 
chase of  the  new  Cuban  crop  at  the  equivalent  of  about  $6  per  100  pounds 
New  York,  duty  paid;  an  arrangement  with  cane  refiners  for  pro  rata  allot- 
ments of  raw  sugars  and  fixing  their  gross  profit  at  $1  30  per  100  pounds. 

(3)  Prices  and  Stocks  of  Cane  Sugar. — The  raw  market,  which  a  year  ago 
had  advanced  to  $5  89  New  York,  duty  paid,  continued  advancing  without 
important  recessions  to  $7  77  in  August.  From  this  point  there  were 
gradual  declines  until  early  January,  when  the  sale  of  the  new  Cuban  crop 
was  effected  at  a  price  of  approximately  $6  New  York.  Stocks  on  hand  in 
Cuba  and  Atlantic  ports  by  August  were  sufficient  only  for  about  ten  weeks 
normal  supply,  and  were  further  reduced  by  early  October  to  less  than 
two  weeks  normal  supply.  Meltings  of  cane  refiners  at  Atlantic  porta 
dropped  from  nearly  300,000  tons  in  May  to  198,000  tons  in  September, 
127,000  tons  in  October,  60,000  tons  in  November. 

The  cane  refined  market,  which  was  $8  basis  New  York  a  year  ago, 
reached  the  high  point  of  $9  15  in  August,  declining  by  Oct.  1  to  $8  35. 
With  the  arrival  at  Atlantic  ports  of  new  raws  in  January  1918,  cane  re- 
fined declined  to  $7  45  basis. 

(4)  Prices  of  Beet  Sugar. — California  beet  producers  entered  the  market 
in  July  with  new  crop  sugars  at  $7  65  per  bag  basis,  advancing  to  $7  90 
per  bag,  which  price  held  until  Oct.  1,  when  the  new  agreed  price  of  $7  25 
per  bag  became  effective.  The  country  was  then  practically  divided  into 
two  price  zones,  viz.,  Illinois  and  West  with  Western  beet  and  Western 
cane  at  $7  25  per  bag  basis,  advancing  in  December  to  $7  35  per  bag;  East 
and  South  with  Eastern  and  Southern  cane  $8  35  basis,  declining  in  De- 
cember to  $8  15.  As  the  Michigan  and  Ohio  beet  factories  came  into  opera- 
tion in  October  and  November,  the  beet  zone  was  extended  to  Pittsburgh 
and  Buffalo.  When,  with  the  arrival  at  Atlantic  ports  of  new  raws  in 
January,  cane  refined  declined  to  $7  45  basis,  beet  refined  was  simul- 
taneously advanced  to  $7  45  per  bag,  thus  placing  the  entire  country  on 
the  same  basis  for  both  sugars. 

Throughout  the  critical  period  of  acute  shortage,  the  domestic  beet 
sugar  industry  has  played  an  important  part,  not  alone  in  being  practically 
the  only  distributor  at  times  in  a  wide  territory,  but  also  in  assisting  the 
Government  towards  establishing  reasonable  prices  and  effecting  an 
equitable  distribution.  With  the  close  of  this  fiscal  year,  the  country 
generally  is  provided  with  fair  supplies  of  sugar. 

Operating  Costs. — Receipts  from  sugar  decreased  $2,386,748;  expenses 
increased  $848,964;  receipts  per  bag  of  sugar  increased  87  cts.,  but  expenses 
per  bag  increased  $1  97,  so  that  net  earnings  per  bag  decreased  $1  10. 
The  average  cost  of  sugar  sold,  including  freight  and  other  selling  expenses, 
was  $6  21  per  bag  of  100  lbs.,  as  against  $4  24  per  bag  last  year. 

The  increase  in  expense  of  $1  97  per  bag  is  accounted  for  as  follows: 
Factory  cost  (beets,  labor  and  supplies)  increased  $1  04;  selling  expenses 
decreased  6  cts.;  depreciation  factory  buildings  and  equipment  increased 
20  cts.;  factory,  corporate  and  Government  taxes  increased  70  cts.;  ad- 
ministrative and  other  expenses  increased  9  cts. 

The  net  earnings  amounted  to  $1  51  per  bag  and,  including  the  profit 
from  pulp  sales  and  from  other  sources,  amounted  to  $1  92,  compared 
with  $2  80  last  year. 

Taxes. — Charges  for  taxes  amount  to  $1,399,965,  compared  with  $342,- 
115  in  1916-17,  an  increase  of  $1,057,849,  which  is  due  principally  to  the 
increase  in  Government  tax  on  net  incomes  and  its  war  tax  on  profits. 

Reserve  for  Working  Capital  and  Surplus. — This  item  March  31  1918 
included:  Reserve  for  working  capital,  $4,247,602;  profit  and  loss,  sur- 
plus, $1,642,385;  total,  $5,889,987.  Of  this  sum  there  is  permanently 
invested  in  current  and  other  operations,  varying  more  or  less  with  each 
campaign,  $2,898,666,  making  net  liquid  assets  of  $2,991,320. 

Outlook  for  New  Crop. — In  the  1918-19  campaign  the  company  will  farm 
16,600  acres,  and  15,944  acres  will  be  farmed  by  tenants.  There  will  be 
11,668  acres  planted  to  beets;  11,087  acres  planted  to  alfalfa  and  other  hay 
crops,  and  9,789  acres  planted  to  barley,  wheat,  oats  and  other  grain  crops. 
In  Colorado  and  Nebraska  the  acreage  has  been  fairly  maintained. 

In  California  the  contracted  acreage  is  20,519  acres  less  than  was  har- 
vested last  year,  and  the  smallest  since  1907,  when  there  were  17,843  acres. 
This  decline  is  chiefly  due  to  one  of  the  most  serious  droughts  in  the  history 
of  the  States,  a  drought  not  broken  until  March,  when  it  was  too  late  for 
many  beet  lands  to  be  planted  with  any  prospect  of  a  profitable  crop. 
Tho  decline  was  also  due  in  part  to  (1)  discouragement  caused  by  partial 
crop  failure  in  1917;  (2)  the  competition  of  high  prices  for  unregulated 
farm  products,  as  against  the  usual  price  that  could  be  paid  for  beets  with  a 
regulated  sugar  price.  The  latter  causes  will  apply  to  Colorado  as  well  as 
to  California,  and  while  in  Colorado  the  decline  is  comparatively  light,  there 
will  be  no  more  beets  than  the  Rocky  Ford  factory  can  economically  slice, 
and  the  Las  Animas  factory  will  not  operate.  For  similar  reasons  in  Cali- 
fornia, the  Chino  factory  will  not  operate,  so  that  all  beets  secured  there  will 
go  to  Oxnard. 

OPERATIONS   FOR    YEARS   ENDING  MARCH  31. 

1917-18.         1916-17.  1915-16.         1914-15. 

Production    (bags) 1,686.544       2,155.963        1,752,662        1,710,995 

Sales  (bags) 1,629,298       2,186,067        1.904,332        1,763,765 

Average  cost  per  bag...  $6.21  $4.24  *$3.95  *$3.90 

Unsold  Mar.  31  (bags)..         334.346  277.100  307.204  458,874 

INCOME  ACCOUNT   FOR    YEARS   ENDING   MARCH   31. 


1914-15. 
$8,304,423 


$7,280,224     $5,894,276     $5,479,898 


1917-18.  1916-17.  1915-16. 

Gross  sugar  sales $12,584,367  $14,971,116  $10,479,293 

Expenses — 

Factory  cost  of  sugar  sold  $7,11 7 ,276 

Selling  exp.  (freight,  dis- 
count, &c.) 877.775 

Administration  ,int.,&c.        394,102 

Depreciation 327.957 

Factory  &  Corp.  taxes.,  xl, 399, 965 


1,319,870 
325,902 

34 2. 115 


1,198,567 
*313,125 

113~648 


990,563 
*326,507 


80,677 


Total  expenses .$10,117,076 

Net  earnings $2,467,291 

Other  Income — 

Pulp  receipts  (net) 314,324 

Int.  &  discount  received  166.161 
Farm  &  live  stk.  oper.(net)  157,080 
Miscellaneous  income.  .  30,332 


$9,268,112   *$7,519.616   *$6.877,645 
$5,703,004  *$2,959,677  *$J  ,426,778 

198,023  197,500  124.758 

106,852  60.101  26.265 

106.164  -Acc't  slightly  changed- 

12,634     *def42.71S  *23,841 


Gross   income $3,135,188     $6,126,677     $3,174,831 

Prof,  dividends  (6%)-..  $300,000  $300,000  $300,000 
Common  dividends..  (8%)  1, 200,000(20)3000  ,000(6%)900,000 
Purch.  Riverside  Lands, 

Lamar.  Colo 328,233  

Depos.  for  retire,  of  Las 
Animas  Sugar  Co. out- 
standing bonds 

Deprecia'n  &  additions.  


$1,601,613 
$300,000 


J, 243,697 


810,042 

729.641 


176,989 


Total    deductions $,,500,000     $4,871,930     $2,739,683         $476,989 

Balance,  surplus $1,635,188    $1,254,747        $435,147     $1,124,654 


*  Those  comparisons  are  somewhat  inaccurate,  tho  corresponding  figures 
having  been  changed  in  later  years. 


BALANCE  SHEET  MARCH  31. 


1918. 
$ 


I'M  7. 


Assets — 
Factories,     lands, 
equipment,  &c  20,000,000  20.ooo.ooo 

Stocks  a    sccur    (if 

.it  tier  companies 
Cash  

S"cur,  c.f  rj.S.Gov. 

:M- 

a ■■<•  t  ,  a  hiiis  reo 
Material  «s-  supp 
Comm'l  ii\' 

D    


261  ,350 

702    '  !9 

.01  I. ''tin 

137,916 


266,130 

942,689 

709,081 

1,311.103 

160,630 


701,289 


v— 

i.  n  stock 
Preferred  sio 
Vcc'ts  payable 

I    I  :i\es 
Id  'll\  irleiuls 

rjnexp'd    i' 
i  ....   \  n i ii i    bds 

Deprec   .^  add'ns 

Depreo.  on  equip- 
ment .  A  0 

Wort    caii    PI 


I.". 


Surplus 


xl 


1918. 

.n27.2;e.i 

,27N.:;s;t 

.01 1.806 


1917. 

16,000,000 

5,000,000 

•014 

276,707 

1,281,662 

1,623 

264,828 
1,247,602 

1.2.54.747 


Total  80,621 ,7sn  28,926,271 

v    106,  p.  H2i.  930. 

x  Sec  first  paragraph  of  text  above. 


Total 30,621.780  28,926,271 
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Burns  Bros,  of  N.  J.  and  Burns  Bros,  of  N.  Y. 
[Financial  Report  for  Fiscal  Year  ending  March  :;i  ini8.) 
Ernst  St  Ernst,  publio  accountants,  May  10  report: 
The  net  profit  for  (he  > Bar  applicable  to  di\  idends  .mm, mini  to  si  .1 19.- 
s:va  after  providing  for  depreciation  and  ;ill  charges  applicable  1 
for   the   year,    Including   war   excess   profit   and   income    taxes    1406,043. 

CONSOLIDATED  I XCOME  ACCOUNT  (INCL.  N.  Y.  AND  N.  J.  COS.). 
March  31  Years—  1917-18.         lOHi-17.        1916-10.         1914-16. 

Tonnage    sold Not  stated        3. 009. 032     Not  Stated     Not  stated 

Net  sales ..$20,984,483  $15,235,910  $12,889,262  $11,844,723 

t'ost  of  Bales  linel.  oper. 

eocp.  and  depredation)  18,873,8101    14,314.5361  f  11,058.146 

Gon.  exp. .  Incl  allow,  for  \ 

doubtful  aeets.  &  taxes  *1, 431. 545]  ]  Not  stated  \ 


Not  profits $1,179,128 

Other   income 270,705 


Total  income $1,449,833 

Prof,  (cash)  divs.  (7%).       $11 
Common  (cash)  divs..(6r;  H18.394 
Common  (stock;  divs. (4%)271, 300 


$921,374 
368,410) 

$1,289,784 
X.SI20.000 
(5)275.000 


$786,577 
13.094 


$678,810    $799,071 

,156    $133,777 

(5)275,000   (5)275,000 


Balance,  surplas $645,820        $894,784 

*  Includes  war  excess  profits  and  income  taxes, 


$276,654 
$406,043. 


CONSOL.  BALANCE  SHEET  MAR.  31    (Incl.  N.    Y. 


191S. 
S 


Assets — 
Real   est.,   bldgs 
equipment,  &c  a3, 284,763 

Leaies,     contracts 

and  good-will  - 
Invest.    In    Burns 

Bros.  Ice  Corp. 

Miscellaneous 

Liberty  bonds 

Cash 

Notes  &  accts .  rec . 
Invent,  (at  eost).. 
13  ef erred  assets 


1917. 
$ 


89S.212 
4.8S7.470     4,887,470 


50,902 

b5S,931 

1,189,991 

3,578,009 
791,445 
179,909 


165,001 
12,911 


400,092 
,351,879 
515,764 
202,481 


Liabilities — 

Preferred  slock 1 

Common  stock 7 

Res.  for  com.  dlv_ 
Purch.  mon.  oblig. 

Accts.  payable 1 

Accrued  accounts. 

Reserves 

Res.  for  war  excess 

profits  and  Fed. 

income  taxes 

Surp   for  retire't  of 

pref.  stk.  &  divs. 
Profit  and  loss cl 


and  N. 
1918. 

S 
,532,200 
,140,300 

4(5 1,500 

76S.344 

29.9S0 

19,471 


$390,894 

x  Approx 

J.  Cos.). 

1017. 

s 

1,699,900 

5,500,000 

1,375,000 

167,975 

1,600,799 

39,808 

18,344 


458,702 


654,250 
951,334 


561,250 
1,470,735 


Total 14,022,081   12,433,810        Total 14,022,081    12,433,810 


a  After  deducting  in  1918  $103,410  allowance  for  depreciation,  b  After 
deducting  $126,000  notes  payable,  c  After  deducting  $93,000  appropriated 
for  retirement  of  pref.  stock  and  dividends  and  $72,221  charges  not  appli- 
cable to  operations  of  year. 

Accumulated  undeclared  dividends  on  the  pref.  stock  amounted  to  $17,- 
837  on  Mar.  31  1918.— V.  106,  p.  1580.  717. 

Kennecott  Copper  Corporation. 

(Third  Annual  Report — Year  ending  Dec.  31  1917.) 
Pres.  Stephen  Birch,  N.  Y.,  April  26,  wrote  in  substance: 

Operations. — Ore  was  mined  from  our  mines  at  Kennecott  and  Latouche 
during  1917  as  follows: 

Assay  Tons 

Copper  Content. 

36,593.1 

6,674.0 


%  Copper. 
13.78 


2.44 


Dry  Tons. 

Kennecott 265,579 

Latouche 273,523 

Prom  the  above  tonnage  mined,  138,940  tons,  containing  40,276.7  net 
tons,  or  80,553,400  lbs.  of  copper,  were  shipped  to  smelter,  divided  as  follows: 

Assay  Tons 

Dry  Tons.       %  Copper.    Copper  Content. 

Kennecott 89,799  38.57  34,635.2 

Latouche 49,141  11.48  5,641.5 

Comparison  of  the  copper  content  of  the  ore  mined  with  the  content  of 
the  products  shipped  gives  a  metallurgical  efficiency  of  94.65%  at  the 
Kennecott  plant.  A  similar  comparison  at  Latouche  gives  84.53%.  Com- 
bining results  at  the  two  plants  the  over  all  efficiency  was  93.1%.  In 
other  words,  plant  losses  represented  but  6.9%  of  the  total  copper  content. 
\m  Milling  and  Leaching. — During  the  year  206,253  dry  tons  of  ore,  aver- 
aging 8.92%  copper,  were^treated  at  the  Kennecott  mill.  This  tonnage  of 
ore  yielded  29,559  tons  of  concentrates  of  an  average  grade  of  53.52% 
copper.  The  recovery  was  85.98%.  At  the  ammonia  leaching  plant  at 
Kennecott  a  total  of  98,075  dry  tons  of  mill  tailings,  containing  an  average 
of  .90%,  or  18  pounds  of  copper  in  the  carbonate  form,  were  treated  with 
afresultant  recovery  of  1,244,200  pounds  of  copper.  The  total  average 
milling  recovery  for  the  year,  incl.  leaching  plant  operations,  was  89.4%. 

At  Latouche  there  were  milled  during  the  year  253,805  dry  tons  of  ore 
averaging  2.06%  copper.  Concentrates  produced  amounted  to  29,423  dry 
tons,  containing  14.20%  copper.     The  recovery  for  the  year  was  80.28% . 

Development. — Development  for  the  year  totaled  10,770  feet  of  drifts, 
cross-cuts,  shafts  and  raises  at  Kennecott  and  5,320  feet  at  Latouche.  In 
spite  of  the  suspension  of  all  development  work  during  the  summer  months, 
due  to  labor  conditions ,  and  a  further  curtailment  later  in  the  year  because 
of  power  shortage,  the  copper  developed  equalled  that  extracted  during 
the  year.  A  total  of  14,419  feet  of  diamond  drill  exploration  was  also  done 
at  the  combined  properties  with  gratifying  results . 

Labor. — On  June  16  the  men  employed  at  the  Bonanza  and  Jumbo  mines 
at  Kennecott,  Alaska,  went  out  on  strike  for  an  increase  in  wages,  with 
abandonment  of  the  existing  "bonus"  provision.  By  the  end  of  July  some 
200  men,  most  of  them  unskilled  in  mining  work,  had  been  brought  in  from 
Cordova  and  Anchorage,  and  the  strike  was  broken.  On  Aug.  2  the  strike 
was  declared  off  and  conditions  gradually  improved,  although  the  average 
efficiency  was  still  below  normal  at  the  end  of  the  year.  No  such  serious 
situation  occurred  at  Latouche,  but  the  shortage  of  labor,  particularly 
skilled  labor,  was  also  felt  at  this  point. 

Manufacturing  Cost. — There  was  received  at  smelter  during  the  year, 
after  allowing  for  smelter  deductions,  78,211,429  lbs.  of  deliverable  refined 
copper  and  933,573  oz.  of  silver.  Of  these  receipts  56,904,650  lbs.  of 
copper  and  681,641  oz.  of  silver  were  settled  for  during  the  year  and  taken 
into  profit  and  loss,  leaving  21,306,779  lbs.  of  copper  and  251,932  oz.  of 
silver  unsettled  for  Dec.  31  1917,  inventoried  at  cost  of  production.  The 
increased  cost  of  all  material  and  supplies,  the  higher  wage  scale  and  de- 
creased efficiency  in  labor  have  all  had  a  marked  effect  on  the  manufacturing 
costs  of  production.  On  the  other  hand,  due  to  Governmental  action  in 
fixing  the  price  of  copper  at  23>£c,  the  corporation  was  unable  to  realize 
a  price  for  its  product  commensurate  with  the  advanced  costs. 

Dividends  Paid — Capital  Requirements . — On  March  31  1917,  June  30  1917 
and  Sept.  29  1917  distributions  to  stockholders  amounting  to  $1  50  per 
share  each  were  made.  A  special  dividend  of  20c.  per  share  was  paid 
July  25  1917.  Owing  primarily  to  the  great  advance  in  prices  of  all  ma- 
terial and  equipment,  and  in  a  lesser  degree  to  increased  ocean  freights  to 
Chile,  it  is  probable  that  the  Braden  Company,  before  completion  of  the 
10,000-ton  plant,  will  be  in  need  of  funds  beyond  current  earnings  and 
finances  in  hand.  The  advisability  of  this  corporation  conserving,  to  a 
degree,  its  cash  to  meet  this  contingency,  the  constantly  increasing  costs 
in  the  properties  in  Alaska,  the  large  amount  of  cash  needful  to  care  for 
Federal  income  and  excess  profits  taxes  and  the  general  uncertainties  of  the 
future,  all  led  your  directors  to  believe  that  an  especially  conservative 
dividend  policy  should  be  pursued,  and  to  that  end  declared  a  distribution 
for  the  quarter  ended  Dec.  31  1917  of  $1  per  share. 

Note  Issue. — On  March  21  1917  the  corporation  issued  $16,000,000  short- 
term  notes  in  order  to  finance  the  purchase  of  additional  shares  of  the  stock 
of  the  Utah  Copper  Co.  Of  this  amount  $7,150,000  had  been  retired, 
leaving  $8,850,000  out  at  Dec.  31  1917  (V.  104,  p.  1148;  V.  105,  p.  1621). 
i^Stock  Acquisition. — During  the  year  182,000  shares  of  Utah  Copper  Co. 
stock  were  purchased ,  making  our  total  holdings  616,504  shares  out  of  a  total 
of  1.624,490  shares  outstanding  (V.  104,  p.  1148;  V.  106.  p.  1904). 

There  were  also  acquired  during  the  year  1,041  additional  shares  of 
Braden  Copper  Mines  Co.  stock  through  the  issuance  of  Kennecott  Copper 
Corporation  stock  in  exchange  therefor  at  the  rate  of  1  share  of  Kennecott 
stock  for  3  54  shares  of  Braden  stock.  The  corporation  owned  Doc.  31 
1917  2,565,691  shares  out  of  a  total  outstanding  issue  of  2,590,706  shares. 

Alaska  Steamship  Co. — Net  earnings  for  the  year,  after  depreciation  of 
vessels  and  deduction  of  taxes  and  all  other  charges,  amounted  to  $743,023. 
Quarterly  dividends  of  1 14  %  each  were  paid  and  in  addition  a  special  divi- 
dend of  2%  was  declared  and  paid  in  December,  making  total  8%. 


Effective  Oct.    15  1917.  eight  of  the  vessels  were  requisitioned  by  the 
t  .   8    Government  and  have    Inct  ted   bj    the  company  for 

Government  account,     on  .Nov.  181917  88  ea,  southbound,  struck 

•i  MS  was  abandon'  d  tO  imderu  •  | 

Copper  liner  <t  Northwestern  ity.  <-'«. — Operating  income  $1,210,304 
KENNECOTT  COPPER  CORPORATION— INCOME  ACCOX  NT. 

— Years  ending  Dec.  31 —  Mat/27  '15fo 
1917.  1916.        Dec.  31    15. 

Copper  produced  (lbs.). 66.904.650  108.372,785     57,555.183 

Average  per  lb  27.015  cte.      26.88c».     I7.996cts. 

siher  produced  (oz.) ---         681,64]        1.191,733  591.692 

per  OZ. 95.848  cts.     64.486cts.     50.557  cts. 

Income  Account — 

Copper  revenues $15,372,765  $28,042,396  $10,357,706 

Bilver  revenues 653,340  710.461  299.142 


Total  revenues .x$16.026,105  $28,752,857  $10,656,848 


Expeneet- 

Mlning  and  milling. $1,317,500 

Freight  to  smelter 1,574,771 

Smelting  and  refining 864,657 

selling  commission 158,635 

Marino   insurance 97,044 

General   expense 196,302 


$1,695,462 

2.695,573 

1.500,522 

2H7.066 

159,451 

48,275 

$0,292,339 

$22,460,518 

4,854.048 

941.858 

216,266 

79,917 

Gross  income $19,283,481  $28,552,607 

Deductions — 

Bond  interest 

Int.  and  commission  on  notes  payable      $734,316 

Accrued  taxes 584,263 

Administration  expenses 

Depreciation 353,446 

Depletion  account — 

For  divs.  on  capital  distribution  ($2)    5,574,056 

Othor  depletion 491,980 

Dividends  (cash) 10,311,665 

Per  share  (cash)  dividends  paid —  ($3.70) 


Total  expenses $4,208,909 

Net  earnings $11,817,196 

Dividends  from  Utah  Copper  Co 7,147,801 

Dividends  from  Alaska  SS.  Co 190,833 

Interest,  discount,  &c 118,635 

Income  from  mines 9,016 


$687,979 

1.257,863 

785.757 

105,287 

55.890 

32,179 

$2,924,954 

$7,731,893 


deb. 29. 106 
6,717 

$7,709,504 


$300        $350,000 


580.205 

87,419 

222,909 


11.552,539 

15,320,283 

($5.50) 


185,707 
'600.666 


Total  deductions $18,049,726  $27,763,715     $1,135,707 

Balance,  surplus $1,233,755         $788,892     $6,573,797 

x  Operating  revenues  from  deliveries  of  metals  produced  during  the  year 
and  adjustment  on  deliveries  of  1916  production. 

INCOME  ACCOUNT  OF  SUBSIDIARY  COMPANIES  FOR  CAL.  YEARS. 

Alaska  SS.  Co. aCopper  Riv.  &  N.  W.  Ry. 

1917.  1916.  1917.  1916. 

Gross   earnings $4,018,667     $3,816,087     $2,496,670     $2,911,207 

Oper.  expenses  &  taxes.     3,039,143       2,449,420       1.286,366       1,142.536 


Net  earnings .._      $979,524 

Depreciation.. $236,501 

Dividends  (8%) 360,000 


$1,366,667 
$155,345 
*240,000 


$1,210,304     $1,768,670 


Balance,  surplus $383,023        $971,322 

*  On  Dec.  30  1915  paid  an  extra  stock  dividend  of  50%,  $1,500,000. 
a  This  company  on  Dec.  31  1917  has  outstanding  $23,020,000  1st  M.  bds. 
For  Braden  Copper  Mines  Co.  see  separate  statement  herewith. 
KENNECOTT  COPPER  CORPORATION— BALANCE  SHEET  DEC.  31. 


1917. 
Assets —  S 

Mining  property *27,002, 050 

Construction    & 

equipment hi, 625, 555 

Investments  _.xl02, 568,396 

Metals  on  hand 
&  In  transit  at 
cost 1,619,441 

Ore  and  concen- 
trates (at  cost).        112,292 

Mater'l  on  hand 
and  in  transit.        766,030 

Acc'ts  collectible     3 ,342 ,400 

Deferred  acc'ts.  56,483 

Market'le  secur.     1,359,236 

Cash 4,024,915 


1916. 
$ 
17,578,355 

1,071,160 
84,866,252 


9,648,513 

137,089 

438,397 

1,893,105 

30,073 

2,970,000 

4,117,934 


Total 142,476,797  122,750,877 


1917. 
Liabilities —  s 

Stock  (outstand- 
ing in  1917,  2,- 

787,027   shares 

without  par  or 

nominal  value); 

stated  capital.  15,000,000 
Capital  surp.y.  86,703,085 
Property  surp.. y21, 421, 922 
Notes  payable . .  8 ,  850 ,000 
Acc'ts  payable.  187,197 
Accr.int.&  taxes 
Deferred  liabil_. 
Treat't,  refining 

&  deliv. charges 

(not  due) 

Develop't  res've 
Undiv.  prof. (aft. 

depletion) 


1916. 
$ 


15,000,000 
86,687,146 


668,8461 
61,716/ 


590,660 
396,927 


162,830 
624,108 


924,154 
437,411 


8,596,444  zl8,915,228 


Total ..142,476,797  122,750.877 

*  In  1917  net  book  value  after  depletion  deduction,  h  After  deducting 
in  1917  $745,694  depreciation,  x  Includes  in  1917  616,504  shs.  Utah  Cop- 
per Co.  stock,  valued  at  $51,994,081;  2,565,691  shs.  Braden  Copper  Mines 
Co.  par  $10,  $39,472,813;  $23,020,000  par  C.  R.  &  N.  W.  Ry.  Co.  bonds, 
$8,653,608;  48,174  shs.  C.  R.  &  N.  W.  Ry.  Co.  stock,  *$123,854J^  shs.; 
Alaska  SS.  Co.  stock,  $2,385,412;  500  shs.  Katalia  Co.  stock,  $57,459,  and 
10  shs.  Alaska  Devel.  &  Mineral  Co.  stock,  $5,021.  y  Property  surplus 
from  mining  property  acquired  less  capital  distribution,  z  Before  deduci- 
ng in  1916  $11,552,539  depletion.— V.  104,  p.  1148,  955. 

Pierce  Oil  Corporation  (of  Va.),  New  York. 

(Fourth  Annual  Report — Year  ending  Dec.  31  1917.) 
Pres.  Clay  Arthur  Pierce,  N.  Y.,  Apr.  11  wrote  in  subst.: 

Merger. — In  December  1917  the  Pierce  Oil  Corp.  obtained  a  license  to 
transact  business  in  Texas,  and  on  Dec.  31  1917,  acquired  by  purchase 
32,378  shares  of  a  total  of  36,023  shares  of  beneficial  interest  of  the  Pierce 
Fordyce  Oil  Association.  Since  then  practically  all  of  the  remaining  3,645 
shares  of  the  Pierce  Fordyce  Oil  Association  have  been  acquired  by  pur- 
chase, and  the  legal  transfer  of  the  property  is  being  consummated. 

In  this  acquisition  the  Pierce  Oil  Corp.  received  surplus  earned  by  the 
association  from  its  operations  amounting  to  $3,015,373,  which  together 
with  the  earned  surplus  of  the  Pierce  Oil  Corp.  $2,845,363  makes  a  total 
earned  surplus  of  the  two  companies  to  Dec.  31  1917  of  $5,860,736,  all  of 
which  has  been  put  back  into  the  property. 

The  properties  acquired  through  the  purchase  of  the  Pierce  Fordyce 
Oil  Association  include  land  and  recently  constructed  refineries  at  Fort 
Worth  and  Texas  City,  Texas,  and  an  eight  inch  pipeline  from  the  Heald- 
ton  field  in  Okla.  to  the  Fort  Worth  refinery  (about  100  miles),  which  line 
was  completed  in  Doc.  1917,  at  a  cost  of  approximately  $2,000,000.  The 
use  of  this  line  in  transporting  crude  oil  from  the  Healdton  field  to  the 
Forth  Worth  refinery  will  result  in  a  large  saving  as  compared  with  the 
previous  cost  of  transporting  it. 

The  business  of  the  Pierce  Fordyce  Oil  Association  which  was  acquired 
in  Dec.  1909,  from  the  then  AVaters  Pierce  Oil  Co.  has  always  been  very 
profitable  and  its  acquisition  by  this  corporation  will  make  possible  through 
consolidation  large  economies  in  operation  and  management.  During  the 
year  1917  the  properties  of  both  the  corporation  and  the  association  were 
well  maintained  and  their  facilities  largely  increased. 

Refineries. — At  the  Sand  Springs  (Okla.)  refinery  additional  crude  stills, 
steam  stills,  boilers,  tankage  and  pipelines  were  installed  which  increased 
the  capacity  approximately  30%.  A  continuous  plant  for  treating  gasoline 
by  an  improved  method  was  installed  eliminating  evaporation.  The 
lubricating  oil  and  wax  plant  begun  in  1916  was  completed  in  Dec.  1917, 
and  has  a  capacity  to  manufacture  all  of  the  lubricating  oils  and  parafflne 
wax  to  supply  the  Corporation's  trade  in  the  United  States. 

At  the  Tampico  (Mexico)  refinery  two  additional  55,000  barrel  storage 
tanks  werelerected  and  four  new  steam  boilers  were  installed.  The  gasoline 
finishing  plant  was  completed  and  largely  increases  the  gasoline  capacity. 

The  Fort  Worth  (Texas)  refinery  was  doubled  in  capacity  and  a  continuous 
gasoline  treating  plant  was  installed.  New  installations  were  made  at 
the  Texas  City  refinery,  Increasing  its  refined  oil,  gasoline,  lubricating  oil 
and  parafflne  wax  capacity  about  20%,  and  a  levee  was  constructed 
around  the  entire  plant  against  high  water. 
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Marketing  Facilities. — The  corporation  purchased  327  new  steel  under- 
frame  tank  cars  and  74  auto  trucks  and  automobiles,  and  the  association 
purchased  154  new  steel  underframe  tank  cars,  and  made  material  addi- 
tions to  its  auto  truck  and  automobile  equipment.  Horse  drawn  equip- 
ment, &c,  were  also  added  to. 

Marine  Department. — Our  tank  steamer  Eupion  was  continuously  in 
service  between  our  refineries  and  the  United  Kingdom.  Tank  steamers 
Mexicano  and  Pennant  were  taken  under  the  control  of  the  U.  S.  Govern- 
ment, but  have  been  continued  in  our  service.  Our  schooner  El  Gallo 
was  wrecked  near  Tampico,  Mexico,  but  the  insurance  covered  the  full 
value.  The  motor  ship  Solarina  was  purchased  and  pjaced  in  service 
between  the  Tampico,  Mexico,  refinery  and  our  agencies  on  the  Gulf  Coast. 

Mexico. — During  the  year  our  business  in  the  Republic  of  Mexico  steadily 
Improved  in  volume  and  profits.  All  sales  were  made  on  a  cash  gold  and 
silver  basis.  Because  of  the  shortage  of  locomotives  and  box  cars  the 
Constitutionalist  railways  were  unable  to  handle  all  of  our  rail  shipments 
from  the  Tampico  refinery;  therefore  the  corporation  leased  2  locomotives 
and  46  box  cars  and  purchased  12  additional  box  cars,  which  together  with 
our  tank  car  equipment  in  Mexico  meet  all  present  requirements. 

Pipe-Lines. — The  capacity  of  Tiger  pumping  station  on  our  (8-inch) 
pipe-line  between  the  Sand  Springs,  Oklahoma,  Refinery  and  the  Cushing 
field,  Okla.  (about  38  miles)  was  increased  by  the  installation  of  new 
pumps.  The  Pierce  pipe-line  (8-inch)  connecting  the  association's  Fort 
Worth  (Texas)  refinery,  with  the  Healdton,  Okla.,  field  (about  100  miles) 
was  completed  in  Dec.  1917  and  since  then  has  boon  in  successful  operation. 
Additional  gathering  lines  were  installed. 

Earnings. — The  combined  trading  profits  of  the  Pierce  Oil  Corp.  and 
the  Pierce  Fordyce  Oil  Association  for  the  year  1917  were  $3,954,771, 
an  increase  of  $317,262  over  the  calendar  year  1916. 

COMBINED   PROFIT   AND   LOSS   ACCOUNT  FOR   CALENDAR    YEARS. 

{Including  Pierce  Oil  Corporation  and  Pierce  Fordyce  Oil  Ass'n  and  Subsidiary  Co's.) 

-Pierce  Oil  Corp'n — Pierce-F.  Oil  Ass'n-    — Total  All  Co's — 
1917.  1916.  1917.  1916.  1917.  1916. 

x  Trading  Profits —       $$$$$$ 

United  States 2,183,984  1,717,408  1,013.736  1.243.4S0  3,197,721  2,960,888 

Mexico 757,050      676,621        757,050      676,621 


2,941,034  2,394,028   1,013,736   1,243,480  3,954,771  3,637,509 

Int.  earned,  &c 91,588        96,295        36,969        29,456      128,557      125,751 

Flood  loss  res.  restored 25,715       25,715       


Total  income 3,032,622  2,490,323  1,076,421  1,272,936  4,109,043  3,763,260 

Deductions — 

Int.  on  floating  debt    170,699        58,116  109,770        88,626      280,469      146,742 

Bad  debts 82,118        60,491  27,190        34,598      109,308        95,090 

Other  charges 242,856      135,660  19,799        56,051      262,655      191,711 


Net  income. 2,536,949  2,236,056      919,662  1,093,661  3,456,611  3,329,717 


Pro/It  &  Loss  Charges- 
Bond  deb.  &  note  int.    717,968  733,103 
y  Depreciation,  &c.    701,262  76,174 
Federal  taxes  (est.).      60,000  33,000 
Federal  taxes  ot  pre- 
vious years,  adjus.      12,858       

Total  deductions.  1,492 ,088  842,278 

Net  surplus 1,044,861   1,393,778 

Surplus  Jan.  1  1917.1,800,502  | 


232,183 
120,000 


2,851 


15,129 
21,234 


717,968 
933,445 
180,000 

15,709 


733,103 
91,304 
54,234 


355,034    36,363  1,847,121   878,641 
564,628  1,057,298  1,609,490  2,451,076 


\ 


y  Depreciation  of  capital  and 


Surplus  Dec.  31  1917  2,845,363J 

x  Sales  less  producing  and  marketing  expenses, 
working  assets  include  depletion  of  oil  leases. 

CONSOLIDATED  BALANCE  SHEET,  DEC.  31   1917. 
(Inch  Pierce  Oil  Corp.  and  Pierce  Fordyce  Oil  Assn.  and  Sub.  Cos.) 

Assets  (Total  $46,753,664) — 
Oil  lands,  leaseholds  and  development,  pipe  lines,  &c.  (incl.  the 

capital  stock  and  advances  to  Mexican  Fuel  Co.  and  Mid 

West  Producing  Co.) $22,438,370 

Real  estate  occupied  by  refineries  and  distributing  stations 2,678,895 

Buildings,  plant  and  equipment 7,903,874 

Cash,   $869,526;   notes  and  accounts  receivable,   $2,639,766; 

total 3,509,292 

Inventories  of  merchandise,  materials  and  supplies 5,265,825 

Tank  steamers  and  barges,  $1,790,476;  tank  cars,  $1,991,022; 

total 3.781,498 

Stable  and  garage  equip.,   $273,455;  iron  barrels    &  drums, 

$409,238;  drilling  tools,  &c,  $61,105 743,797 

Prepaid  interest,  insur.,   &c.    $394,003;  miscell.  investments, 

$38,109;  total. 432,112 

Liabilities  (Total  $46,753,664) — 
Capital  stock — Auth.  1 ,320,000  shares  of  $25  each,  $33,000,000, 

less  $10,000,000  held  for  conversion  of  10  yr.  6%  debentures, 

$2,500,000  for  5  yr.  6%  convertible  notes  and  $3,014,250 

inissued;   balance $17 ,485,750 

Capital  stock  of  suo.  cos. — 3,645  shares  of  beneficial  interest  of 

Pierce  Fordyce  Oil  Assn.,  which  have  option  of  redemption  at 

106  in  notes  and  cash  or  capital  stock  of  a  par  value  of 911 ,250 

6%  convertible  sinking  fund  debentures  payable  at  105  of  face 

value  July  1   1924 9,523,000 

6%  5-year  convertible  gold  notes  due  Dec.  31  1920 2,000.000 

Car  purchase  obligations  deferred 975,871 

Pipe  line  construction  loan 1 ,000 ,000 

Notes  payable,  secured  and  unsecured,  $2,741,412;  accounts 

payable  and  accrued  items,  $2,612,402 5,353,814 

Estimated  Federal  taxes 180,000 

Steamship  obligations 630,418 

Surplus — Capital  surplus,  $5,848,198;  surplus  as  per  Income 

account  of  Pierce  Oil  Co.  above,  $2,845,363;  total 8,693,561 

Contingent  liabilities — Litigation  pending,  $50,000. — V.  106,  p.  2014, 
1905,  196. 

Braden  Copper  Mines  Co. — Braden  Copper  Co. 

(Third  Annual  Report — Year  ending  Dec.  31  1917.) 
Pres.  William  C.  Potter,  N.  Y.,  April  26,  wrote  in  subst.: 

Revised  calculations  of  the  ore  reserves  as  of  Dec.  31  1917,  made  by 
Fred.  Hellman,  our  consulting  mining  engineer,  show  the  following  ton- 
nages of  ore  developed  and  partially  developed  in  the  property: 

149,192,000  tons  of  positive  ore  of  an  average  grade  of 2.42%  copper 

90,000,000  tons  of  probable  ore  of  an  average  grade  of 1.88%  copper 


239,192,000  tons  of  an  average  grade  of. 2.21%  copper 

HThe  net  addition  to  total  reserves  over  the  last  previous  estimate,  made 
Nov.  17  1916,  after  allowing  for  2,070,000  tons  of  ore  mined  and  milled 
during  the  period,  was  19,512,000  tons  of  ore  and  a  corresponding  increase 
ln'copper  contents  of  478,926  tons.  The  net  addition  to  "positive  ore"  was 
17,512,000  tons  and  to  "probable  ore"  2,000,000  tons. 

Summary  of  Operations  of  the  Braden  Copper  Co.  for  Year  1917. 
1st  2d  3d         4th        12  Mos. 


Quar. 
Tons  blister  copper  produced-   .7,094 


Quar. 
8,427 


Quar. 
7.956 


Quar. 
8.410 


1917 
31,887 


Dry  tons  ore  treated 418,411  449,137  438,599  493,547  1,799,694 

Dally  average 4,649       4.936       4,767       5.365  4,931 

Por  cent  Cu.  in  ore  treated 2.308       2.417       2.260       2.291  2.319 

Dry  tons  concentrates  prod..  36,233     41,412     38,844     42,318      158,807 

Per  cent  net  copper  saving 77.26       78.08       77.08       74.24  76.61 

-^(n  common  with  copper  producers  operating  In  the  U.  S.  the  manufactur- 
"ng  cost  of  producing  copper  was  materially  increased  during  1917. 
■(As  of  Dec.  31  1917  tho  Braden  Copper  Mines  Co.  had  called  for  redemp- 
tion $1,027,000  of  its  15-year  6%  sinking  fund  gold  bonds.  In  addition  to 
these  the  treasury  holds  $2 1 ,000  bonds,  leaving  $13,952,000  outstanding. 
Delayed  deliveries  in  construction  material,  machinery  and  supplies, 
aue  largely  to  precedence  being  given  by  manufacturers  to  Government 
contracts,  and  lack  of  ocean  tonnage  to  transport  tho  freight  to  Chile,  have 
greatly  retarded  work  of  increasing  tho  plant  to  a  10,000-ton  por  day  ca- 

Fiacity,  and  because  of  this  and  the  Increased  cost  of  labor,  material  and 
relght  charges  beyond  anticipation  tho  company  will  probably  be  obigod 
to  secure  additional  funds,  as  funds  in  hand  and  current  earnings  will  bo 
Insufficient  to  complete  the  plant  as  originally  contemplated. 


Condensed  Extracts  from  Report  of  Qen.  Mgr.  Sorensen,  Feb.  18  1918. 

Operation. — At  the  mine  development  has  continued  to  give  very  satis- 
factory results.  With  the  splendid  tonnage  of  ore  already  assured  the 
policy  pursued  has  been  not  to  spend  money  in  proving  up  more  ore,  but 
to  confine  development  expenditure  to  the  workings  necessary  to  get  at 
and  prepare  the  known  ore  body  for  stoping  and  caving  operations. 
Amount  of  Development  Workings  on  the  Two  Main  Divisions  of  the  Mine 
in  1917  and  up  to  Date. 

Tenienle Fortuna Total 

1917.      To  Date.     1917.      To  Date.     1917.     To  Date. 
Feet,  No 31,135       96,195     11,868     130,963     43,003     227,158 

The  average  grade  of  ore  shipped  from  the  mine  was  2.31%  copper  from 
Teniente,  being  3.07%,  and  from  the  Fortuna  workings  2.11%.  All  of  the 
former  was  clean  ore  from  stopes  with  a  little  from  development  faces. 

Construction. — The  most  important  item  in  the  way  of  construction  at 
the  mine  outside  of  development  work  such  as  the  new  main  shaft  for 
Teniente,  is  the  big  underground  compressor  room,  which  when  completed 
will  become  the  central  power  house  for  the  mine.  By  Dec.  31  the  exca- 
vation was  90%  complete;  the  roof  was  82%  concreted  and  the  walls  and 
craneway  5%  complete.  The  new  electric  railroad  tunnel  is  the  next  big 
item.  A  short  temporary  connection  between  the  new  and  the  old  elec- 
tric railways  near  the  mill  end  is  well  along  and  the  whole  will  be  ready 
for  emergency  use  in  March.  A  new  45-ton  incline  railway  was  designed, 
materials  ordered  and  construction  work  well  under  way  for  connecting 
lower  level,  main  line  railroad  at  Sewell,  to  upper  level.  Designs  were 
completed  for  crushing  and  milling  at  Sewell,  materials  and  equipment 
ordered  and  construction  work  started.  For  the  smelting  and  melting 
plant  at  Caletones  designs  were  about  80%  complete  and  a  great  portion 
of  the  materials  ordered  and  construction  work  started.  Designs  were 
completed  and  order  placed  for  5-mile  aerial  tramway  for  handling  concen- 
trates from  Sewell  to  Caletones.  The  Coya  power  station  has  been  en- 
larged and  a  new  4,000  k.w.  unit  added;  also  a  new  transmission  line  be- 
tween Coya  and  Sewell.  A  new  12,000  k.w.  hydro-electric  development  was 
designed   and   construction  work  well  under  way  at  Pangal. 

Mining  Claims  Now  Owned. — (1)  No.  of  claims:  (a)  Taken  up  1917,  274; 
(&)  total  number  of  claims,  469.  (2)  Number  of  acres:  (a)  1917,  3,385.2; 
(6)  total  number  of  acres,  6,008.2. 

COMBINED  INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC.  31. 
(Including  Braden  Copper  Mines  Co.  and  Braden  Copper  Co.) 


1917.  1916. 

Copper  produced  (lbs.) _  41,010,502  42,153,270 

Average  per  pound 31.80  cts.  30.005  cts. 

Copper  revenues x$13,041,925  $12,648,111 


1915. 
36,397,398 
15.968  cts. 
$5,812,245 
$2,740,944 
574,812 
81,250 
$2,415,239 
61,055 
$2,476,294 
$828,518 


Operating  costs __ $3,130,765  $3,383,706 

Delivery,  &c,  expenses 3,445,612  1,544,950 

Administration  expenses 123,349  129,000 

Net  profit.. $6,342,199  $7,590,456 

Miscellaneous  income 876,937  _      385,095 

Total  income ..  $7,219,136  $7,975,551 

Int.  on  Braden  Cop.  Min.  Co.  bonds.  $859,038  $857,272 

Taxes,  &c... 251,711  172,514 

Depreciation 619,475  658,331 

Plant  abandoned,  &c 1,182,746           927,958        

Depletion  of  ore  reserves 1 ,327 ,207  y 

Miscellaneous 115,847            79,400        

Reserve  fund  for  Chilean  Government      200,000        

Total  deductions $4 ,356 ,025  $2 ,895 ,475        $828,518 

Balance,  surplus $2,863,111  $5,080,076     $1,647,776 

x  Operating  revenue  from  deliveries  on  copper  produced  during  the  year 

and  adjustment  on  deliveries  of  1916  production,     y  Depletion  to  Dec.  31 
1916,  $4,393,060. 


BRADEN  COP.  MINES  CO 
1917. 

Assets —  $ 

Property 6,304,518 

Construction,&c.xl5,025,333 
Int .  in  steamships .  426 ,665 
Deferred  charges.  3,795,584 
Undlstrib.  items  in 

transit 1,706,505 

Supplies  &mdse_.  6,135,896 
Cop.,&c.,on  hand.  3,469,700 

Treasury  bonds 20,475 

Notes  &  accounts 

collectible 337,501 

Cash  in  banks,  &o.  4,822,696 

Other  cash 2,211 

Certlfs .  of  deposit.        

Marketable  secur.        


10 


BRADEN  COP.  CO.  BAL. 

1916. 

Liabilities — 
,225,888  Cap.  stock  (B.  C. 
548,405       M  .Co.)  par  $10. 12 
811,280   Bonds       do        ..13 
339,301   Accounts  payable.  2 

Drafts  payable 2 

208,360  Acer,  freight,  &c, 
619,140     on  copper 
626,634   Accrued  bond  int 
490,400  Deferred  credits 

Reserve  fund 

Welfare  reserve 

Res've  for  income 

tax 

Depletion  reserve 


73,460 

720,272 

2,090 

,885,000 

980,000 


SHEET  DEC.  31. 
1917.  1916. 

$  s 

,953,530  12,953,530 

.973,000  15,000,000 

058,614  1,170,295 

696,761  1,503,072 


349,325 
178,202 

3¥,768 


417.777 
375.018 
431,834 
200,000 


191,878  

720,267  

Earned  surplus.. .z3,886,739  y5,478,705 


Total 42,047,084  37,530,231        Total 42,047,084  37,530,231 

x  After  deducting  in  1917  $1,608,707  depreciation  reserve,  y  After  de- 
ducting $126,000  balance  of  unamortized  discount  of  bonds  but  before 
adding  $200,000  reserve  fund  no  longer  required  by  Chilean  Govt,  and 
$206,621  profit  on  steamship  operations  in  1916  and  before  deducting 
$4,393,060  depletion  to  Dec.  31  1916,  $493,493  plant  superseded  or  aban- 
doned to  Dec.  31  1916  and  $65,145  adjustment  for  store  loss,  z  After 
deducting  $1,170,000  unamortized  discount   on   bonds. 

The  company  is  controlled  by  Kennecott  Copper  Corporation — which 
see  above — V.  106,  p.  2012. 

Vacuum  Oil  Co.,  Rochester,  N.  Y. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Secretary  Wendell  M.  Smith,  Rochester,  N.  Y.,  May  14, 
wrote  in  substance: 

After  charging  off  $207,359  for  insurance  reserve,  and  setting  aside 
$2,617,922  for  income  and  excess  profit  taxes,  the  profits  for  the  year 
amount  to  $9,324,396. 

The  new  refinery  on  the  Delaware  River,  near  Paulsboro,  N.  J.,  was 
practically  completed,  the  total  cost,  including  some  unfinished  i terns ,  being 
approximately  $5,500,000.  The  first  crude  was  run  in  June,  and  by  Dec.  31 
reasonably  full  operation  was  possible,  and  the  plant  is  now  a  productive 
factor. 

The  SS.  Olean,  a  substantial  cargo  vessel,  has  been  completed  and  added 
to  our  fleet.  The  Vacuum  was  lost  from  torpedo  attack,  and  the  Roches- 
ter sold.  We  now  have  under  construction  an  additional  tank  steamer 
and  an  ocean-going  barge. 

Outlay  for  new  construction,  added  to  the  high  cost  of  stocks,  material 
and  operation,  excessive  ocoan  freights  and  other  unavoidable  cash  de- 
mands, have  made  it  advisable  to  conserve  earnings. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 
1917.  1916.  1915. 

Net  earnings $12,149,677     $9,386,768     $6,986,294 

Insurance  reserve $207,359        $164,831        $121. 381 

Inc.  &  exc.  profits  taxes    2,617.922       

Net  profits $9,324,396     $9,221,937     $6,861,913     $2,075,643 

Dividends  (8%) 1.200.000       1.200.000       1.200.000       1.200,000 


1914. 
$2,177,546 
$101,903 


Balance,  surplus $8,124,396     $8,021,937     $5,661,913 

BALANCE  SHEET  DECEMBER  31. 


$875,643 


1917. 
I 


1916. 

S 


Assets — 
Real   est.,    plant, 

&c,  less  deprec. 12,776,636  10.171.581 
Stocks    of    foreign 

Vacuum  Oil  cos.19.234,821   14.243.326 
Other  investments       40,880  14,5:14 

Gov't  securities..         16,923  16.!>2:t 

Mdse.  &  materials  18,194,883  13,718.202    branch  offlcores. 
Accts.  receivable. *20. 199,325  18,534,903   Income  and  excess 

Cash&sec.  In  1917  6.703.189       841,619       profits  tax  res've  2,617.922  

Surplus 40.134,940  32,010.643 


1917. 
Liabilities—  % 

Capital  stock 15,000.000 

Due  foreign   Vac- 
uum Oil  cos 8,619,992 

Sundry  account  A 
I  <ll  Is  payable 

Insurance  reserve. 


1916. 

S 
15.000.000 


8.899.450 
699.316 
194.034 


3.110.845 

0.926.804 
491,967 


Total 76.165.658  57.640.1491      Total 76.105.658  67.540.149 

*  Includes  In  1917  $11,974,389  due  from  foreign  Vacuum  Oil  companies, 
against  $12,794,692  In  1916.— V.  106.  p.  1699.  1143. 
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GENERAL  INVESTMENT  NEWS. 


RAILROADS,     INCLUDING     ELECTRIC     ROADS. 

Atlantic  City  &  Shore  RR. — Fare  Increase. — 
The  \cw  Jersey  P.  U.  Commission  baa  granted  this  company  an  Increase 
ia  fares,  the  rate  between  Atlantic  City  and  PleasantvUle  bemg  increased 
2  cents  and  other  /.ones  being  affected  at  the  rate  of  l  com  for  everj 
collected.     The  company   will  continuo  to  sell  strip  tickets  at  six  for  GO 
•ents. — V.  101,  p.  1884,  1806. 

Binghamton  (N.  Y.)  Ry.  Co. — Wage  Increase. — 

This  company  has  announced  an  increase  of  2  cents  oer  hour  in  wages. 
— T.  ion,  p.  980. 

Boston  Revere  Beach  &  Lynn  (Mass.)  RR. — Fare  Sched. 

This  company  has  filed  schedules  with  the  Massachusetts  P.  S.  Commis- 
sion announcing  Its  intention  to  raise  fares  all  over  its  system  to  7  cents. 
—  V.  106,  p.    107. 

Brooklyn  Rapid  Transit  Co. —  Need  of  Fare  Increase. — 

Stating  that  he  believed  a  G-cent  fare  would  be  established,  Pros.  Timothy 
B<  Williams  is  quoted  as  saying:  "It  looks  as  though  it  would  have  to  come. 
The  cost  of  railroad  operation  is  Increasing  so  rapidly  that  some  relief  will 
be  necessary.     This  fact  is  being  generally  recognized  everywhere. 

"Recent  incidents  show  that  business  communities  are  coming  to  recog- 
nize the  necessity  of  giving  electric  railways  sufficient  revenue  to  enable 
them  to  supply  the  service  which  the  needs  of  business,  increased  by  the 
nation's  war  program,  demands.  One  is  a  petition  to  the  Mayor  of  the 
city  of  Rochester,  signed  by  practically  every  important  manufacturer  in 
the  city,  asking  that  the  New  York  State  railways  be  permitted  to  charge 
a  6-cent  fare." 

Among  the  principal  cities  where  the  6-cent  fare  is  or  will  bo  in  force  on 
June  1 ,  it  is  stated,  are:  St.  Louis.  Pittsburgh,  Portland,  Ore.,  New  Haven, 
Fall  River,  Lowell,  Bridgeport,  Hartford,  Reading,  New  Bedford,  Lynn, 
Lawrence,  Waterbury.  Wilkesbarre,  Erie,  Brockton,  Haverhill,  New 
Britain,  Salem,  Lexington,  Ky.,  Meriden,  Nashua,  Norwalk,  Middletown 
Conn.,  Pottsvilie,  Pa.,  Rutland,  Vt.,  and  Dover,  N.  H. — V.106,p.2010, 1900! 

Carolina  Power  &  Light  Co.,  Raleigh,  &c,  N.  C. — 
(Incl.  Yadkin  River  Power  Co.  and  Asheville  Pow.  &  Light  Co.) 
Calendar  Years —  1917.  1916.  1915. 

Gross  earnings $1,826,303     $1,474,948     $1,363,693 

Net  earnings,  after  taxes.  &c $914,029        $796,074        $696,348 

Int.  on  bonds  ($394,368  in  1917).  &c-       429,057  444,319  418,901 

Dividends  on  preferred  stock 187,776  121.678  91,591 

Dividends  on  common  stock 93,495  21,750 

Depreciation 120,000  120,000  85,000 

Balance,  surplus,  for  year $83,701  $88,327         $100,856 

The  consolidated  statement  as  shown  above  includes  the  earnings  and 
expenses  of  the  Carolina  Gas  &  Electric  Co.  for  the  last  six  months  of  1917 
only,  the  period  during  which  the  company's  stock  was  owned  by  the  Yad- 
kin River  Power  Co. — V.  106,  p.  818. 

Chesapeake  &  Ohio  Ry.— Acquisition  of  Controlled  Roads. 

The  shareholders  on  May  3  adopted  the  proposition  to  take  over  the 
property  and  franchises  of  seven  subsidiary  corporations ,  notably  Kanawha 
Bridge  &  Terminal  Co.  and  Chesapeake  &  Ohio  Northern  Ry.  Co.  Com- 
pare V.  106,  p.  2004,  1911,  1892,  1796,  1343. 

Chicago  &  North  Western  RR. — Chairman. — 

Marvin  Hughitt,  who  recently  resigned  as  Chairman  (compare  V.  106, 
p.  1577),  has  been  re-elected  to  that  office. — V.  106,  p.  1688. 

Chicago  Rapid  Transit  Plans. — Tentative  Valuation,  &c. 
— The  sub-committee  on  transportation  of  the  Chicago  City 
Council  which  is  considering  plans  for  the  consolidation  of 
the  surface  and  elevated  lines  and  a  subway  system,  has  ar- 
rived at  an  estimate  of  $220,000,000  as  the  actual  value  of 
the  surface  and  elevated  properties. 

Proposed  Ordinance  Provisions. — The  aforesaid  sub-com- 
mittee has  directed  the  preparation  of  an  ordinance  embody- 
ing the  following  franchise  and  financial  provisions  as  re- 
ported in  the  Chicago  press,  with  reference  to  unification: 

Franchise  Provisions . — The  proposed  unified  corporation  to  be  given  a 
franchise  for  thirty  years,  subject  to  the  following  restrictions: 
(a)    The  city  to  be  given  the  right  to  take  over  the  lines  within  the  life 

of  the  franchise,  provided  it  has  the  funds. 
(6)    City  may  designate  a  licensee  to  operate  the  lines  at  the  expiration 

of  the  franchise. 

(c)  City  may  take  possession  of  the  lines  at  expiration  of  the  franchise, 
subject  to  the  outstanding  indebtedness. 

(d)  Provided  neither  of  the  above  is  invoked  the  companies  are  to  operate 
without  profit  and  to  pay  only  operating  expenses  and  interest  on 
securities. 

Fares. — The  rate  of  fare  to  be  5  cents,  with  transfer  charge  not  to  exceed 
2  cents  between  surface  and  rapid  transit  lines.  Increases  in  fare  and 
transfer  charge  to  be  authorized  when  necessary. 

Board  of  Control. — A  body  similar  to  the  State  P.  TJ.  Commission  and 
having  similar  power  over  Chicago  traction  lines  to  be  created  and  called 
the  Board  of  Regulation  and  Control.  Appointment  to  the  board  to  be 
made  by  the  City  Council. 

Return. — The  company  to  be  allowed  a  maximum  return  of  6%  on  the 
initial  purchase  price,  and,  if  earned,  an  additional  amount  ranging  from 
two-tenths  to  five-tenths  of  1%  on  gross  receipts.  Earnings  above  these 
to  go  in  the  traction  funds. 

Company  to  be  relieved  of  non-transportation  charges,  such  as  cleaning 
and  sprinkling  rights  of  way  and  contributing  to  the  cost  of  paving  streets 
on  which  it  operates,  only  when  necessary  to  guard  against  an  increase  in 
transfer  charges  or  a  raise  in  the  rate  of  fare. 

City's  Return. — City's  traction  fund  be  given  same  rate  of  return  as 
companies'  new  money. 

Company  to  be  allowed  a  return  on  new  money  only  at  cost. 

Guarantee — Refunding . — Companies  to  be  guaranteed  6%  on  initial  capi- 
tal plus  the  actual  cost  of  refunding  outstanding  bonds,  in  no  event  to 
exceed  5% .  Cost  of  refunding  to  be  governed  by  Board  of  Regulation  and 
Control. 

Transfer  Charge. — Board  to  be  empowered  to  reduce  transfer  charge. 

The  physical  features  of  the  proposed  plan,  it  is  stated,  have  been 
tentatively  adopted.  They  embody  subway  routes,  new  elevated  lines  and 
extensions.  [It  is  reported  that  the  transit  lines  are  not  in  accord  with 
the  financial  provisions  as  noted  above.]  Compare  V.  103,  p.  2237,  2428; 
V.  104,  p.  559;  V.  106,  p.  1344. 

Chicago  Union  Station  Co. — Construction. — 

See  Chicago  Burlington  &  Quincy  RR.  under  "Annual  Reports"  above. 
—V.  106,  p.  1796. 

Cincinnati  &  Dayton  Traction  Co. — Reorg.  Status. — 
We  are  informed  authoritatively  as  follows: 

The  reorganization  of  the  Cincinnati  Dayton  &  Toledo  is  not  completed. 
The  Cincinnati  &  Dayton  Traction  Co.  has  been  reorganized  and  a  first 
mortgage  bond  has  been  authorized.  It  is  the  expectation  of  the  reorg.  com- 
mittee to  exchange  these  bonds  for  various  underlying  issues  now  out. 

A  bondholders'  committee  has  been  appointed  by  the  Cincinnati  &  Hamil- 
ton 6%  bondholders  and  also  a  committee  has  just  been  appointed  by  the 
Southern  Ohio  Traction  bondholders. 

At  a  recent  meeting  with  the  Cincinnati  &  Hamilton  bondholders  nothing 
could  be  done  until  the  Southern  Ohio  committee  had  boen  appointed  and 
some  action  taken  by  them,  as  the  Cincinnati  &  Hamilton  bonds  are  under- 
lying to  the  Southern  Ohio. — V.  106,  p.  1900,  295. 

Cincinnati  Traction  Co. — Negotiations  for  New  Fran- 
chise Ordinance  Follow  Decision  of  Ohio  Supreme  Court  Hold- 
ing Illegal  Leading  Features  of  Franchise  of  1917. — 

The  Ohio  Supreme  Court  on  March  15  handed  down  a  decision  holding 
legal  certain  essential  provisions  of  the  Rapid  Transit  ordinance  adopted 


by  the  electors  of  Cincinnati  on  April  17  1917.  as  baaed  on  the  city's  propo- 
silion  of  Doc.  17  Mil*.  (V.  106,  P  72).  Tbis  ordinance  modified  the  com- 
pany's 60-year  franchise,  granted  In  1806,  as  permitted  at  20  and  35-year 

periods,   and    while   granting  a   retention   of   the   5-ocnt    tare   and    universal 

for  over  tin         tern  as   then   to  be  enlarged   by  the   15H   miles  of 

i   transit  loop,   which  the  city  HHTOQM  to  build  at  an  estimated  cost  of 
ii», 000,  gave  the  company  a  lease  of  said  loop  for  operation  in  connec- 
tion with  ItS  OWn  surface  lines. 

The  new  ordinance  further  provided  that  before  the  city  should  get  any 
portion  or  the  earnings  of  the  entire  system   as    rental  for    the     loop,     the 

company  would  have  a  prior  cumulative  claim  on  earnings  to  cover:  (a) 
All  operating  expenses,  taxes  (except  city's  franchise  tax;  and  depreciation; 
(b)  rentals  for  leased  lines;  (c)  interest  and  sinking  funds  on  bonds  and  notes; 
(d)  interest  and  sinking  fund  on  new  capital;  (c)  an  amount  substantially 
equal  to  695  on  the  agreed  valuation,  less  amount  represented  by  bonds 
and  notes  and  securities  of  underlying  companies. 

This  provision,  which  is  in  substance  identical  with  the  provisions  of 
other  recent  co-operal i\  e  traction  agreements,  notably  that  of  Philadel- 
phia, was  declared  by  the  Court  to  be  a  pledging  of  the  city's  credit  in  vio- 
lation of  Sec.  (i.  Article  8,  of  t In'  Ohio  State  constitution,  "which  prohibits 
a  city  by  vote  of  its  citizens  or  otherwise  from  raising  money  for  or  loaning 
its  credit  to  or  in  aid  of  any  company,  corporation  or  association." 

Conferences  were  begun  on  May  11  by  interests  representing  the  city, 
looking  to  a  revision  of  the  franchise.  Councilman  Michael  Mullen  re- 
marked that  while  the  building  of  the  loop  might  be  postponed  until  after 
the  war,  it  was  incumbent  to  proceed  with  the  necessary  legislation  at 
this  time.  Among  those  present  at  the  meeting  were  Mayor  Galvin, 
Service  Director  Hornbergar,  Director  of  Street  Railroads  W.  C.  Culkins, 
City  Solicitor  Saul  Zielonka  and  Councilman  George  Schlichte,  Sliff  E. 
Martin,  Charles  <).  Rose  and  A.  I.  Murdock. 

The  "Cincinnati  Enquirer"  of  May  12  says:  "That  the  Rapid  Transit 
Commission  seeks  to  refrain  from  participation  in  negotiations  looking 
to  a  revision-of  the  franchise  was  indicated  yesterday  when  its  representa- 
tives on  the  Conference  Committee,  E.  W.  Edwards  and  Chris  Schott. 
failed  to  attend  the  first  public  hearing  of  the  Council  Committee  on  Street 
Railroads.  Messrs.  Edwards  and  Schott  previously  had  said  that  the  re- 
vision of  the  franchise  ordinance  should  not  be  coupled  with  an  agreement 
relative  to  the  lease  of  the  proposed  rapid  transit  loop ,  and  their  opinion 
was  concurred  in  by  tho  other  three  members  of  the  Commission  at  a  re- 
cent meeting." — V.  104,  p.  72. 

Colorado  &  Southern  Lines.— Earnings. — 

See  Chicago  Burlington  &  Quincy  RR.  under  "Annual  Reports"  above. 
— V.  106,  p.  1126,  709. 

Commonwealth  Pow.,  Ry.  &  Lt.  Co. — Sub.  Co.  Fares. — 

See  Manistee  (Mich.)  Railways.— V.  106,  p.  1796,  1580. 

Denver  &  Rio  Grande  RR. — Payment  of  Overdue  Coupons 
Expected  Shortly — Negotiations  Pending. — Arrangements  are 
understood  to  have  been  practically  completed  for  the  pay- 
ment of  the  following  coupons  in  accordance  "with  the  plan 
approved  by  the  U.  S.  Circuit  Court  at  Omaha  May  10,  viz.: 

Denver  &  Rio  Grande  RR.  coupons  due  Feb.  1  on  First  &  Ref. 

Mtge.  5s,  bonds  outstanding $32,922,000 

Rio  Grande  Western  Ry.  coupons  due  April  1  on  1st  Consol.  4s, 

bonds  outstanding 1 5 ,080 ,000 

D.  &  R.  G.  coupons  due  June  1  on  Impt.  Mtge.  5s,  bonds  outst.  8,335,000 
Rio  Grande  Jet.  coup,  due  June  1  on  1st  M.  5s,  bonds  outst 2,000,000 

The  following  also  is  understood  to  be  substantially  cor- 
rect, though  negotiations  are  still  pending  with  the  au- 
thorities at  Washington: 

The  payment  was  assured  by  an  advance  of  $1,500,000  by  the  Railroad 
Administration  on  account  of  the  first  quarter's  rental  by  the  Equitable 
Trust  Co.'s  purchase  of  $1,800,000  Treasury  assets  and  by  the  $625,000 
cash  in  the  company's  treasury.  It  was  made  possible  by  the  acceptance 
by  Federal  judges  of  a  financial  plan  worked  out  by  the  Western  Pacific 
RR.  and  the  Equitable  Trust  Co. 

Judges  Sanborn  and  Lewis,  presiding  over  the  TJ.  S.  Circuit  Court  at 
Omaha,  held  that  the  plan  was  constructive  despite  the  opposition  by  domi- 
nating interests  in  the  Denver  road,  who  thought  it  would  be  better  to 
invest  the  money  to  be  provided  by  the  plan  in  the  property  rather  than  to 
pay  it  out  for  bond  interest  and  for  liquidation  of  unsecured  claims.  The 
plan  as  approved  by  the  Federal  Judges  calls  for  the  wiping  out  of  $4,500,- 
000  obligations  of  the  road  and  thereby  of  taking  care  of  all  obligations  up 
to  and  including  June  1  except  the  judgment  of  the  Equitable  Trust  Co., 
amounting  now,  with  interest,  to  about  $37,000,000. 

Under  the  terms  of  the  plan  the  Railroad  Administration  agrees  to  ad- 
vance $1,500,000  on  account  of  Rio  Grande  rental  for  the  first  three  months 
of  1918,  which  on  the  basis  of  the  three-year  standard  return  suggested  by 
President  Wilson  would  be  approximately  $2,100,000.  Of  the  total  amount 
to  be  raised  the  Equitable  Trust  Co.  is  advancing  approximately  $1,800,000 
and  is  thereby  releasing  its  claim  to  a  like  amount  in  the  event  of  the  dis- 
solution of  the  Denver  &  Rio  Grande  and  the  distribution  of  its  assets. 

The  Equitable  Trust  Co.  under  the  terms  of  the  plan  will  purchase  cer- 
tain treasury  securities  of  the  Rio  Grande  which  consists  at  present  of 
Liberty  bonds  and  Utah  Fuel  bonds.  The  road  has  in  its  treasury  also  in 
the  neighborhood  of  $625,000  cash,  which  is  released  by  the  order  of  the 
Court  to  be  placed  in  the  general  fund  provided  by  the  plan.  There  is 
also  on  deposit  with  the  trustee  for  the  various  issues  of  Rio  Grande  bonds 
in  the  neighborhood  of  $900,000  which  is  to  be  used  toward  the  payment 
of  coupons  already  matured.  The  carrying  out  of  the  plan  is  approved 
by  the  Court  not  only  clears  up  the  secured  obligations  of  the  road  up  to 
and  including  June  1,  but  takes  care  of  $900,000  unsecured  claims  in  addi- 
tion.    ("New  York  Sun,"  May  14.) — V.  106,  p.  2010,  1461. 

Detroit  Grand  Haven  &  Milwaukee  Ry. — Earnings. — 

See  Grand  Trunk  Ry.  under  "Annual  Reports"  above. — V.  96,  p.  789. 

Eastern  Wisconsin  Electric  Co. — Rate  Increase. — 

The  Wisconsin  RR.  Commission  has  granted  this  company  permission 
to  make  a  surcharge  of  y2  cent  per  k.  w.  h.  on  all  lighting  and  power  busi- 
ness, effective  May  1.     V.   106,  p.  1688,  924. 

Fonda  Johnstown  &  Gloversville  RR. — Report. — 

Calendar             Gross  Net  (aft.  Other  Interest,  Pref.Divs.  Balance. 

Years —      Earnings.  Taxes).  Income.  Rents,  &c       (6%).      Surplus. 

1917 $1,064,318  $421,687  $23,780  $392,852     $30,000     $22,615 

1916 999.967  437,985  32,231  395,999       30.000       44,217 

— V.  106,  p.  709,  607. 

Freight  Rates. — Proposed  Increases  on  Railroads. — 
See  previous  pages  in  this  issue.— V.  106,  p.  1900,  1344. 

Grand  Trunk  Ry. — Canadian  Government  Contemplates 
Taking  Over  Grand  Trunk  and  Grand  Trunk  Pacific-Re- 
port.— A  press  dispatch  from  Ottawa  on  the  15th  inst.  stated 
that  Premier  Borden  on  that  day  announced  in  the  House  of 
Commons  that  negotiations  were  under  way  for  the  acqui- 
sition by  the  Canadian  Government  of  the  Grand  Trunk  and 
the  Grand  Trunk  Pacific  railways.  The  Premier,  according 
to  the  dispatch,  said  in  substance: 

The  Grand  Trunk  Pacific  is  a  national  enterprise  to  which  the  credit  of 
the  Canadian  people  has  been  committed,  and,  in  my  judgment,  it  is  ex- 
pedient to  maintain  it  and  not  permit  it  to  go  into  liquidation.  The  taking 
over  of  the  Grand  Trunk  Pacific  practically  involves  the  taking  over  of 
tho  Grand  Trunk  as  well. 

Confidential  negotiations  havo  been  opened  with  the  Grand  Trunk  Ry. 
We  made  what  we  regard  as  a  reasonable  offer.  They  have  replied  to  us 
by  making  a  counter  offer  which  was  of  such  a  nature  that  we  did  not  con- 
sider we  could  ask  Parliament  to  accept  it.  The  Government  then  pro- 
posed that  if  no  agreement  could  be  reached  the  question  should  be  sub- 
mitted to  arbitration  without  fixing  any  limit  as  was  done  in  the  case  of 
the  Canadian  Northern  Ry. 

It  may  be  possible — indeed,  I  think  it  is  probable — that  at  some  later 
date  but  not  in  the  immediate  future,  all  the  land  transportation  facilities 
in  Canada,  in  the  shape  of  railways,  may,  so  far  as  operation  at  least  is 
concerned,  be  amalgamated  into  one  system,  under  one  management 
For  annual  report  see  a  previous  page. — V.  106,  p.  1577,  1461. 
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Hudson  &  Manhattan  RR. — Possible  Fare  Increase. — 
A  current  news  item  yesterday  explained  the  strength  and  activity  in 
the  company's  bonds  as  due  to  the  expectation  that  the  Director-General 
of  Kailroads  would  shortly  order  an  increase  of  fares,  possibly  from  5  cents 
to  10  cents  over  all  lines  where  at  present  5  cents  is  charged,  except  trips 
between  Christopher  St.  and  33d  St.,  New  York.  The  fare  between  33d 
St.  and  Hoboken  is  now  6  cents. — V.  106,  p.  1568,  1461. 

Illinois  Central  RR. — Offering  of  Equipment  Trust  Cer- 
tificates.— The  National  City  Co.  is  offering  at  prices  to  yield 
5K%  a  block  of  5%  Equipment  Trust  certificates,  Series  E, 
dated  Nov.  1  1917,  of  which  the  original  amount  outstand- 
ing, $5,500,000,  has  been  reduced  to  $5,225,000  through  the 
maturity  of  one  semi-annual  installment  on  May  1  1918. 
Principal  and  dividends  unconditionally  guaranteed  by  the 
111.    Cent.    RR.    by   endorsement.     A  circular  shows: 

Dividend  warrants  payable  M.  &  N.  in  N.  Y.  and  Phila.  Denom. 
$1,000  (c*).  Principal  matures  at  the  rate  of  $275,000  each  May  1  and 
Nov.  1  to  Nov.  1  1927.  Red.  as  a  whole  at  102  H  and  div.  on  Nov.  1  1922 
or  any  dividend  date  thereafter  on  90  days'  notice. 

Security. — A  first  lien  on  20  switching  locomotives,  500  steel  underframe 
auto-furniture  cars,  500  steel  underframe  refrigerator  cars,  1 ,000  steel  under- 
frame  gondola  cars,  10  chair  cars,  50  passenger  coaches,  8  composite  coaches, 
8  passenger  and  baggage  cars,  10  postal  storage  cars,  5  baggage  and  mail 
cars  and  25  baggage  cars,  all  standard  equipment,  costing  approximately 
$7,500,000,  or  over  36%  in  excess  of  this  issue. 

Full  title  to  this  equipment  will  remain  vested  in  the  Commercial  Trust 
Co.  of  Phila.,  trustee,  and  the  Illinois  Central  RR.  has  leased  the  equip- 
ment during  the  life  of  these  certificates,  covenanting  to  maintain  this 
equipment  in  good  repair,  replace  any  worn  out  or  destroyed,  and  pay  as 
part  of  the  rental  therefor  all  dividend  warrants  and  installments  of  prin- 
cipal of  these  certificates  as  they  severally  fall  due. 

Dividends  have  been  paid  on  the  company's  stock  continuously  since 
1863  at  rates  varying  from  4%  to  11%  per  annum,  the  present  rate  being 
7%  per  annum.     See  annual  report,  V.  106,  p.  1693,  1689,  1675. 

Indiana  Harbor  Belt  RR. — Earnings. — 

Calendar                   Gross  Net  (after      Other  Interest,  Balance, 

Years — ■              Earnings.  Taxes).      Income.  Rents.  Ac.  Sur.  or  Def. 

1917 $5,121,878  $890,182  $100,143  $2,020,106  def. $1,029, 781 

1916 4,653,960  1,415,104     103,274  1,368,233  sur.   150,145 

—V.  105,  p.  2183. 

Kanawha  &  Michigan  Ry.— Annual  Report. — 

Year —         Gross.  Net.  Other  Inc.  Int.,  Ac.  Divs.(5%).  Balance. 

1917 $3,606,991  $783,457  $687,900  $312,580     $450,000  $708,777 

1916 3,527.861  980,859  552,050  335,543       450,000  747,365 

—V.  106,  p.  601. 

Kansas  City  Southern  Ry. — New  Director. — 

John  P.  Harris  has  been  elected  a  director  to  succeed  Herman  Sielcken, 
deceased.— V.  106,  p.  2005,  1914.  1892. 

Kettle  Valley  Railway.- — Extension  of  Line. — 

A  contract  has  been  let  for  the  construction  of  a  15-mile  branch  from 
Princeton,  B.  C.,  to  Copper  Mountain,  to  cost  about  $1,000,000.  At 
Copper  Mountain  the  Canada  Copper  Corp.,  Ltd.,  is  undertaking  develop- 
ment work.  It  is  stated  that  the  15-mile  extension  will  have  27  trestles, 
four  large  tunnels  and  heavy  cuts  and  fills.  (V.  105,  p.  1805.) — V.99,p.l366. 

Leavenworth  &  Topeka  RR. — Sold  to  Patrons. — 

Citizens  along  this  company's  line  have  purchased  the  property  for 
$80,000  and  plan-  tor  a  reorganization  are  under  way.  It  is  understood 
that  the  former  attempt  (V.  106,  p.  1577;  to  purchase  the  line  fell  through 
because  subscriptions  were  taken  on  the  basis  of  ownership  in  fee  simple. 
Title  to  the  property,  however,  is  good  as  long  as  the  property  is  operated, 
cessation  of  which  would  result  in  turning  it  back  into  the  hands  of  the 
court.  Walter  A.  Johnson  of  Topeka,  Kan.,  is  mentioned  as  interested 
In  the  reorganization.     Compare  V.  106,  p.  1577,  1231. 

Lehigh  Valley  Transit  Co. — No  Preferred  Dividend. — 

At  a  meeting  of  the  directors  Thursday,  reports  state,  no  action  was 
taken  on  the  quarterly  1M%  preferred  dividend.  Owing  to  the  excessive 
costs  of  operation,  the  net  earnings  for  the  quarter  ended  Mar.  31  1918 
were  not  sufficient  to  cover  the  dividend,  and  the  directors  therefore 
deemed  it  inexpedient  to  declare  it. 

New  Fare  Schedule. — 

This  company  has  filed  with  the  Pennsylvania  P.  S.  Commission  a  new 
schedule  of  tariffs,  effective  June  1,  making  increases  in  local  and  limited 
passenger  rates  on  the  Philadelphia  and  Slatington  divisions  and  increasing 
all  commutation  rates  on  all  divisions. — V.  106,  p.  2011,  597. 

Mahoning  &  Shenango  Ry.  &  Lt.  Co. — Bonds — Slock. 

W  This  company  has  applied  to  the  Ohio  P.  U.  Commission  for  authority 
to  issue  $600,000  in  bonds  to  be  sold  at  90,  and  also  $200,000  7%  pref. 
stock.— V.  106,  p.  1577,  396. 

Michigan  Central  RR. — Notes  Paid  Off. — 

See  New  York  Central  RR.  below. — V.  106,  p.  2002,  2018. 

Middle  West  Utilities  Co. — Pref.  Div.  Payable  in  Ten- 
Year  Certificates—  Status. — The  directors  have  decided  to  pay 
the  pref.  dividend  June  1  in  10-year  6%  interest-bearing  certifi- 
cates. The  principal  immediate  influence  that  has  caused 
the  directors  to  take  this  action  is  the  very  unfavorable  con- 
dition of  the  securities  market  brought  about  by  Govern- 
ment needs,  making  the  raising  of  funds  for  the  natural 
necessities  of  a  constantly  increasing  gross  business  difficult 
even  at  excessive  rates  of  interest.     The  officials    say: 

The  officers  and  directors  themselves  own  a  very  large  percentage  of 
the  stock,  and  naturally,  aside  from  their  first  duty  to  the  other  stock- 
holders, have  given  iho  subject  mature  deliberation  before  reaching  the 
final  conclusion.  While  the  normal  demand  for  public  servico,  particularly 
gas  and  electricity,  has  been  increasing  constantly  in  recent  years,  the 
exigencies  of  (lie  present  time  have  caused  in  many  localities  an' abnormal 
increase  in  the  demand.  In  the  12  months  ending  March  31  I <)  1 S  the 
aggregate  gross  Income  of  the  company's  subsidiaries  was  $1 ,500,000  greater 
than  for  1916 

The  increase  in  gross  income  for  the  three  months  cndini;  March  31  191S 
as  compared  with  1917,  was  $328,000,  or  at  the  rate  of  $1,312,000  per  an- 
num. The  management  is  of  the  opinion  that  a  considcrbalo  percentage 
of  this  Increase   Is  a   permanent  increase. 

The  targe  Increase  In  gross  income,  during  the  past,  year  has  boon  neutral- 
ized by  Increased  operating  expenses,  and  the  balance  over  pref.  stock 
dividend  will  be  less  In  the  annual  report  for  the  fiscal  year  ending  April  30 
than  In  the  prei  ions  fiscal  year.  The  high  prices  of  all  materials  and  labor 
entering  into  the  cost  <>f  operation  with  which  practically  all  public  utllltv 
companies  nnv,  have  to  contend  are  being  recognized  by  the  constituted 
authorities  granting  Increased  ra 

Borne  of  the  subsidiaries  or  the  company  have  already  obtained  by  in- 
creased ran  dee  and  by  Increasing  the  selling  prices  of  other  prod- 
ucts   mere  Ing    oxer    $500,000    per    year.      The    larger    part    of 

these.  Incri  ""i   yet  been  reflected  In  their  earnings,  since  as  of 

Jan.  l  iois  only  $160,000  per  annum  had  become  effective,  while  as  or 
May  l   mis  this  amount  was  Increased  to  $400,000  per  annum. 

In  addition,  oilier  subsidiaries  now  have  before  the  various  Commissions 

applications  for  Increases  approximating  a  further  amount  of  $600,000. 
The  management  feels  that  with  operating  conditions  no  worse  than  In 
the  year  previous,  and  with  the  Increases  now  effective  and  those  to  be 
obtained  by  the  subsidiaries  within  the  next  few  months  from  applications 

pending,  the  net  earnings  for  the  fiscal  year  starting  May  I  will  be  satis- 
factory. [The  scrip  dividend  will  lie  paid  June  1  to  holders  of  record 
May  29.— V.   106,  p.    1036,  715. 

Missouri  Pacific  Ry. — New  Director. — 

Bertram  cutler  or  New  York  succeeds  ( 'ail  I  ,i  ■.,  ■■  i  a  director. — V.  106, 
p.  1910,  1892.  1689. 


Monongahela  Valley  Traction  Co.,  Fairmont,  W.  Va. 

Calendar  Years—                      1917.             1916.             1915.  1914. 

Gross   earnings -$3,046,769  $1,582,786  $1,009,834  $968,389 

Oper.  expenses,  taxes,  &c.-*l,639,381 1    1,027,683         725,156  724,368 

Fixed  charges 454,026/ 

Balance  for  dividends $953,361       $555,103      $284,678      $244,023 

*  Includes  income  and  excess  profits  tax. — V.  106,  p.  925,  396. 

National  Railways  of  Mexico. — New  Officers. — 

Rafael  Nieto  and  Mario  Mendez  have  been  elected  Chairman  and  Vice- 
Chairman  of  the  board.  The  above  and  Carlos  Basave  y  del  Castillo 
Negrete,  Eduardo  de  Lima  and  Fernando  Gozalez  Roa  comprise  the  execu- 
tive committee.  Alberto  J.  Pani  has  resigned  as  executive  President 
and  the  vacancy  has  not,  been  filled. — V.  106,  p.  1797. 

New  Orleans  Texas  &  Mexico  Ry. — Bond  Call — Report. — 

See  St.  Louis  Brownsville  &  Mexico  Ry.  in  last  week's  issue.  For  annual 
report,  see  a  preceding  page  of  this  issue. — V.  106,  p.  929,  822. 

New  York  Central  RR. — Sub.  Co.  Notes  Paid — Loan. — 
This  company  is  paying  at  its  office  the  $8,000,000  5%  one- 
year  notes  of  Michigan  Central  RR.  due  May  15  1918. 

The  payment  is  made  partly  from  a  $6, 000, 000  loan  to  the 
New  York  Central  by  Central  Trust  Co.,  N.  Y.,  for  six 
months,  bearing  6%  interest  and  secured  by  stock  of  Mohawk 
Valley  Company  and  the  Reading  Company.  The  remain- 
ing $2,000,000  was  recently  secured  by  Michigan  Central  as 
a  loan  from  the  Director-General.     See  V.  106,  p.  1901. 

Director-General  McAdoo  made  the  following  statement: 

The  Director-General  was  informed  by  the  company  that  the  best  terms 
on  which  the  money  could  be  obtained  at  this  time  would  be  1%  per  annum. 
The  New  York  Central  was  advised  that  a  7  %  rate  on  notes  of  this  character 
was  not  justified,  as  such  a  transaction  would  have  the  effect  of  encourag- 
ing high  rates  for  money.  The  Director-General  thereupon  made  inquiry 
of  the  Central  Trust  Co.  of  New  York  as  to  whether  it  could  arrange  to 
place  the  $6,000,000  needed  by  the  New  York  Central  for  six  months  at 
6%  per  annum  interest,  and  was  promptly  informed  that  the  Central 
Trust  Co.  would  gladly  provide  the  funds  on  the  terms  suggested. — V.  10*. 
p.  2002,  2016. 

Northern  Electric  Co. — Sale  of  Properties  May  28. — 

Special  Master  Francis  Krull  will  sell  on  May  28  at  public  auction  this 
company's  properties,  &c,  in  accordance  with  the  plan  of  reorganization 
(V.  104,  p.  1489).  Upset  price  has  been  fixed  at  $1,750,000.  Compare 
V.  106,  p.  2011.  1797. 

Ozark  Valley  Ry. — Possible  Government  Operation. — 

A  press  dispatch  states  that  the  Missouri  P.  S.  Commission  has  recom- 
mended to  Director-General  of  Railroads  McAdoo  that  the  Government 
operate  for  one  year  the  property  of  this  company,  recently  sold  for  junk. 
Compare  V.  106,  p.  1901,  1578. 

Pacific  Gas  &  Electric  Co. — Fuel  Conservation. — 

A  California  press  dispatch  states  that  the  negotiations  are  still  in  progress 
looking  toward  the  acceptance  of  a  plan  involving  this  company  and  the 
Caiifornia-Oregon  Power  Co.  (V.  106,  p.  1580)  relative  to  the  sale  and 
transmission  of  power,  with  a  view  to  saving  about  $450,000  worth  of  fuel 
per  annum.     Compare  V.  106,  p.  2011,  1689,  1578. 

Pacific  Great  Eastern  Ry. — Directors  Resign. — 

At  a  meeting  on  April  23  the  directors  and  stockholders  formally  severed 
their  connection  with  the  road,  which  has  been  taken  over  by  the  Canadian 
Government.     Compare  V.  106,  p.  929. 

Passenger  Rates. — Proposed  Increases  on  Railroads. — 

See  previous  pages  in  this  issue. — V.  106,  p.  2011,  1231. 

Philadelphia  Company.— Tenders. — 

The  Commercial  Trust  Co.,  Philadelphia,  will,  until  June  6,  receive  ten- 
ders for  the  sale  of  S276.080  Consol.  Mtge.  &  Coll.  Trust  5<  50-year  gold 
bonds  dated  Nov.  1  1901,  at  not  exceeding  102 H  and  int.  Accepted 
bonds  will  be  paid  June  7. — V.  104,  p.  2456. 

Philadelphia  Rapid  Transit  Co. — Strike  Situation.— 

Reports  from  Philadelphia  state  that  the  strike  of  the  carmen  called 
Thursday  a.  m.  has  had  comparatively  little  effect  on  the  traction  situa- 
tion in  that  city. — V.  106,  p.  2011,  1901. 

Pittsburgh  Railways. — Wage  Adjustment. — 

On  May  4  a  tentative  wage  agreement  was  enterod  into  to  continue  for 
one  yerr  from  May  1.  The  settlement  provides  an  increase  in  pay  of  5 
cents  an  hour  distributed  as  follows:  First,  six  months'  service,  37  cents; 
first  yoar.  39  cents;  second  year,  41  cents;  third  year  and  thereafter,  45 
cents.  Men  roach  the  maximum  pay  after  three  instead  of  fivo  years' 
service.— V.  106,  p.  2011,  1797. 

Portland  (Ore.)  Railway,  Light  &  Power  Co. — Stock. — 

The  company  has  filed  a  certificate  of  decrease  of  authorized  stock  from 
$40,000,000  to  $35,000,000.  as  authorized  by  the  stockholders  April  3. 

E.  W.  Clark  &  Co.,  PhiladelphJ  i,  on  Maj  11  wrote  In  substance; 

"The  capitalization  in  1912  was  $25,000,000  or  stock,  65'  ;  paid:  later 
on  10';  additional  was  paid,  making  the  stock  75',  paid.  The  First  & 
Refunding  bonds  authorized  in  1912  are  convertible  Into  the  stock  of  the 
company.  In  order  to  provide  for  any  possible  conversion,  the  authorized 
capital  stock  was  increased  by  §10,000,000. 

"A  lew  years  ago  the  plan  of  converting  some  of  the  75% -paid  stock 
into  first  and  second  preferred  si  >ck  was  adopted  and  in  order  to  cany  out 
this  plan  the  authorized  capital  was  increased  by  $10,000,000,  making  the 
total  authorized  capital  $45,000,000.  When  $5,000,000  of  75'  .  -paid  stock 
was  converted  into  $2,500,000  of  first  preferred  and  $2,500,000  or  second 
preferrea  stock,  through  the  surrender  of  $5,000,000  par  *  alue  of  75' !  -paid 
stock,  the  authorized  capital  stock  was  decreased  by  $5,000,000. 

"Asecond  conversion  into  the  $2,500 ,000  of  first  preferred  stock  and  $2,- 
5on.()(K)  second  preferred  stock  was  carried  through  In  1917.  and  another 
$5,000,000  par  value  of  75%-paid  slock  was  retired.  At  the  recent  annual 
meeting  of  stockholders  of  the  company,  the  authorized  capital  stock  was 
therefore  reduced  by  another  $5. (too, 000,  making  the  present  authorized 
issue  $35,000,000,  divided  as  follows: 

Common  stock,  75%  paid,  par  value 915,000,000 

First  preferred  stock-,  full-paid,  par  value 5,000,000 

Second  preferred  stock,  full  paid,  par  value 5.000.000 

Authorized  to  provide  for  possible  conversion 10.000.000 

Compare  V.  104,  p.  11  16.  -(V.  106,  p.  1797,  1578.) 

Quincy  Omaha  &  Kansas  City  RR. — Earning*. — 

See  Chicago  Burlington  &  Quincy  RR.  under  "Annual  Reports''  abeva. 
— V.  106.  p.  1462. 

St.  Louis-San  Francisco  RR. — New  Director. — 
Jamas  n.  Wallace,  President  of  the  central  Tn  ucceeds  B.  •. 

Levy  as  a  director.     V.  106,  p.  2006,  930. 

San  Joaquin  Light  &  Power  Corp. — Bonds. — 

The  Cat.  Illi .  Commission  has  authorized  this  eonipanv   to  issue  $233,009 

Series  C  69    Firs!  &  Refunding  bonds  due  Vug.  i  1950.  making  si  .000.099 
Issued,     v.  106,  p.  1345,  1 127. 

Southern  Pacific  Co. — Oil  Land  Decision. — 

A   derision   was  handed   down   in   the   l\   S.   Circuit  Court    of   Appeals  on 

May  6  re\  erslng  the  decision  of  .in. ire  Bean  tn  the  l  s  i  district  <  Sourt  at 
meeting  the  company 's  patents  to  <;.io7  acres  of  oil  lands  in 
the  North  Midway,  Oa]  .  section  This  reversal  restores  the  property, 
said  to  be  valued  at  about  $50,000,000.  to  the  company.  The  Govern- 
ment's contention  In  the  suit  was  that  the  lands  were  secured  by  fraud, 
and  that  the  railroad  had  always  known  that  lands  were  mineral  hearing 

Former  Vice-President  Demi. — 

Announcement  Is  made  of  the  death  at    Atlantic  city,  N.  J.,  of  William 

Mahl.    formerly    Vice  I  Yes     ,v    Comptroller,    who   retired    OH    April    7    1913 

after  31  years  of  service  with  the  company.-    \.  106,  p.  1482,  20?. 
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Springfield  (Vt.)  Electric  Ry. — Receiver  Appointed. — 
Judge  ii.  ii.  Blanch  ard  i  of  Springfield,  \t  .  Treasurer  of  the  company, 
has  I),  I'D  appointed  receiver  for  this  company  Ln  consequ  the  default 

of  the  $10(1.00(1  Bint  Mtge.  5\    gold  bonds  due  Nov.   1917.—  V.  70,  p.  793 

Toledo  &  Ohio  Central  Ry.  —Annual  Report. — 
Years  md.  Dec.  31—        1917.  1916.  1916.  1914. 

Operating  revenues 18,088.541     $6,203,847     $4,722,362     $4,930,620 

Not.  after  taxes $1,602,324     $1,293,171         $835,641        $636,695 

Other  Income 692,149         916.068  243         418,926 

Total  Income $2,294,473     $2,209,234     $1,477,884     $1,049,621 

Interest,  rents,  4c 1,379,783       1,464,933       1,434.771       1,356,237 

Balance,  war.  or  dof-.sur$9l4,690  sur$744,301  sur$43,113  def$306,616 
— V.  105,  p.  251 1. 

Toledo  Railways  &  Light  Co. — Fares. — 

On  and  after  midnight,  May  9,  the  company  instituted  tho  following 
rates  of  fare:  Cash  fare.  5  cents;  children  under  8,  1  cent,  and  childr,  I 
arms  free.     Transfers  will  be  given  out  for  1  cent.     Rates  previously  were 
six  tickets  for  25  cents  ami  free  transfers. 

Carmen  last  week  voted  not  to  strike  and  to  accopt  a  wage  increase  of 
6  cents  per  hour  instead  of  tho  10  cents  originally  demanded. — V.  106, p. 7  16. 

United  Railways  Co.,  St.  Louis. — Fare  Increase. — 

Permission  of  the  Missouri  P.  S.  Commission  having  been  granted, 
beginning  June  1  this  company  will  charge  six  cents  for  surface  car  fares 
in  the  city,  and  must  at  the  expiration  of  one  year,  in  accordance  with  the 
recent  ordinance  (V.  106,  p.  1901),  show  cause  for  making  the  fare  perma- 
nent.    Compare   V.    106,   p.    1901,    1689. 

In  granting  the  6-oent  faro  the  Commission  placed  a  temporary  valuation 
of  &.52.800.000  on  the  company's  proprty.  With  the  increased  revenue  the 
Commission  estimated  that  the  company  would  fail  bv  $200,000  to  earn 
a  6%  return  on  the  above  valuation.  Half  fares  for  children  are  to  remain 
at  2)4  cents,  and  the  universal  transfer  system  will  not  be  disturbed.  It  is 
estimated  that  the  fare  increase  as  granted  will  yield  $2,026,000  for  the  year. 

The  National  War  Labor  Board  on  May  16  granted  a  temporary  10% 
wage  increase  to  the  employees  of  the  United  Rys.  Co.,  thus  settling  the 
strike  situation  in  St.  Louis. 

A  press  dispatch  from  St.  Louis  states  that  Pres.  McCullough  has  gone  to 
Washington  to  petition  the  Government  to  relieve  the  company  from  the 
payment  of  the  $3,500,000  Union  Depot  Consolidated  Mtge.  6%  bonds  due 
June  1  1918.  It  is  understood  that  an  extension  of  the  maturity  date  is 
sought  for. — V.  106,  p.  1901,  1689. 

Wabash  Railway. — Annual  Report. — 

Calendar  Years —  1917. 

Average  miles  operated 2,519 

Gross  earnings. $40 ,47 1 ,999 

Operating  expenses 28,468,896 

Taxes,  &c._ 1,459,221 


1916.  1915. 

2,519  2,519 

$37,721,104  $30,687,318 

24,874,417  23,376,390 

1,175,238  971,768 


Operating  income .$10,543 ,882 

Other  income 571,787 


11,671,449 
509,772 


$6,339,160 
447,457 


Gross  income $11,115,669 

Hire  of  equipment $1, 631, 818 

Other  rents,  &c 2,206,935 

Interest  on  funded  debt 3,104,872 

Dividends  on  pref.  A  stock (4)1,848,000 

Balance,  surplus  or  deficit . 
—V.  106,  p.  2012,  1462. 


$12,181,221  $6,786,617 

$1,534,875  $1,060,442 

2,177,302  2,646,773 

3,162,546  3,969,229 

(1)462,000  


._sur.$2,324,045sur$4,844,498     def$889,827 


Wages. — Report  of  Railroad  Wage  Commission. — 

The  "Railway  Age"  in  its  issue  of  May  27  publishes  an  abstract  of  the 
main  report  of  the  Railroad  Wage  Commission  to  Director-General  Mc- 
Adoo  recommending  increases  estimated  to  aggregate  $300,000,000  a  year 
in  the  wages  of  all  railway  employees  receiving  less  than  $250  per  month. 
See  also  previous  pages — V.  106,  p.  2012,  716. 

Wisconsin  Power,  Light  &  Heat  Co. — Acquisitions. — 

This  company  has  purchased  the  entire  capital  stocks  of  (a)  Ripon  Light 
&  Water  Co.,  (6)  Green  Lake  Electric  Co.,  (c)  Markesan  Electric  Co., 
(d)  Kingston  Electric  Co.,  (e)  Wisconsin  Light,  Power  &  Milling  Co. 
These  companies,  we  are  informed,  will  be  consolidated  at  some  future  date. 
—V.  105,  p.  911. 


INDUSTRIAL    AND    MISCELLANEOUS. 

Advance-Rumely  Co. — New  Directors. — 

J.  Abrams,  G.  C.  Aldrich,  J.  J.  McCutcheon,  J.  B.  Benson  and  J. 
Bennett  have,  it  is  reported,  been  elected  directors. — V.  106,  p.  1575. 

American  Glue  Co. — Earnings. — 

1917. 
Total  income,  after  depreciation,  &c_  $1,917,833 

Federal  taxes 543,062 

Insurance  reserve 12,000 

Preferred  dividends  (8%) 160,000 

Common  (cash)  dividends (10%)89,995 

Common    (stock)   dividends. (25%)200,000 


1916. 
$664,887 


A. 


1915. 
$248,530 


160,000 
(6%)  48, 000 


160,000 
(6%)  48, 000 


$912,776    $456,887 


$40,530 


Balance,  surplus 

—V.  106,  p.  1463,  930. 

American  La  France  Fire  Engine  Co. — Div.  Reduced. 

A  quarterly  dividend  of  1  }4  %  has  been  declared  on  the  stock,  payable 
May  15  to  holders  of  record  May  9.  This  compares  with  1H%  paid 
Feb.  15  last.— V.  106,  p.  1685. 

American  Pneumatic  Service  Co. — Purchase  by  Govt. — 

The  U.  S.  Senate  on  May  14,  by  a  vote  of  33  to  23,  adopted  an  amendment 
to  the  Postal  Administration  bill  directing  the  Postmaster-General  to 
purchase  the  pneumatic  tube  mail  systems  of  New  York,  Brooklyn,  Phila- 
delphia, Boston,  St.  Louis  and  Chicago.  An  appropriation  of  $4,432,622 
was  voted  for  the  purpose. — V.  106,  p.  1463,  1124. 

American  Sugar  Refining  Co. — Four  Extra  Dividends. — 

Four  extra  quarterly  dividends  of  %  of  1  %  have  been  declared  on  the 
common  stock,  payable  July  2  and  Oct.  2  1918,  and  Jan.  2  and  Apr.  2  1919, 
to  holders  of  record  June  1,  Sept.  3  and  Dec.  2  1918  and  Mar.  1  1919. 
respectively.  The  regular  quarterly  l%%  will  be  paid  July  2  to  holders 
of  record  June  1 . 

Pres.  Earl  D.  Babst  is  quoted  as  follows:  Notwithstanding  the  present 
uncertainty  as  to  operating  earnings  the  directors  feel  justified  in  voting 
these  extra  dividends  at  this  time  owing  to  the  increased  income  received 
during  the  last  three  years  on  tho  company's  investments. — V.  106,  p. 
2012.  1346. 

American  Telephone  &  Telegraph  Co. — Sub. Co.  Notes. 

See  Cleveland  Telephone  Co.  below. — V.  106,  p.  2012.  1798. 

American  Water  Works  &  Electric  Co.,  Inc. — Earns. — 

3  Mos.  to  Mar.  31 9  Mos.  to  Mar.  31 

Gross  Earnings—  1918.  1917.  1917-18.         1916-17. 

Water  works  properties.   $1,238,573     $1,114,854     $3,679,097     $3,359,146 

West  Penn  Trac.  prop's 

(incl.  power  co.) 2,126.274       1,789,417       6,216,006       5,198.336 

Total 

Am.  W.  W.  &  El.  Co. 

Net  earnings 

Int.  on  coll.  tr.  bonds.. 
Int.  on  coll.  tr.  notes.. 
Other  interest 


$3,364,847     $2,904,271     $9,895,103     $8,557,482 


$304,566 
$196,753 


6,183 


$349,925 

$187,590 

3,000 

12,535 


$1,001,197 
$590,348 


18,638 


$1,086,511 

$  552,905 

9,000 

47,296 


Net  income $101,630 

—V.  106.  p.  1798.  501. 


$146,800    $392,211    $477,343 


Associated  Oil  Company. — Bonds  Called. — 

Five  hundred  seventy-four  ($754,000)  First  Refunding  Mtge.  5%  gold 
bonds,  due  Jan.  15  1930,  have  been  called  for  payment  July  15  at  par  and 
mt.  at  Union  Trust  Co.  of  San  Francisco. — V.  106,  p.  1574,  1463. 


Baldwin  Locomotive  Works,  Philadelphia. — Merger, 
Dividend  <tn<l  Other  Rumors. — 

For  several  weeks  past  rumors  of  possible  events  of  importance  for  Bald- 
win stockholders  ha\e  been  circulating  on  the  street,  being  offered  in  some 
1 1  "tips."     Tin'  stories  nave  Included  talk  or  record  earnings, 

heavy  locomotive  and  ordnance  orders  (In  hand  or  expected),  stock  pur- 
chases by  the  do  Ponte  (denied  by  the  latter),  merger  plans,  and  the  prob- 
ability of  a  resumption  of  dividends  on  the  common  stock. 

'I'h,   "Phlladi  ii>hia  News  Bureau"  on  May  16 said: 

"in  local  official  circles  knowledge  ai  to  the  report  that  Mid  vale  Steel  tc 
Ordnance  had  acqulrt  d  control  of  the  Baldwin  Locomotive  Works  was  dis- 
claimed,    it  was  admitted  that  such  outcome,  frequently  predicted,  would 

not  be  illogical,  as  the  steel  company  makes  many  parts  used  in  locomotive 
main.  rid  it  is  recalled  that    Win.   E.  Corey,  Samuel  M.   Vauclain 

and  S.   K.   I'ryor  are  directors  on  both  boards. 

"A  significant  circumstance  may  be  that  whereas  until  within  a  few  days 
all  the  talk  was  against  a  dividend  at  this  time  on  Baldwin  common, 
now   it  is  Considered  seriously. 

"It  was  recently  pointed  out  that  the  fact  that  tho  Baldwin  Locomotive 
Works  wrote  off  all  of  its  1917  profits  after  payment  of  the  7%  dividend 
on  tho  $20,000,000  preferred  stock  was  not  a  bar  necessarily  to  resumption 
of  dividends  on  tho  S20.000.000  common.  Various  interests  were  against 
such  a  course,  but  as  stated  yesterday  the  matter  will  come  up  for  con- 
sideration at  the  board  meeting  next  week. 

"A  while  ago  there  were  rumors  of  stock  dividends,  or  a  big  distribution 
to  common  shareholders.  The  answer  to  this  of  those  in  a  position  to  know 
is  that  nearly  all  of  the  company's  surplus  was  written  off  last  year,  and 
therefore  a  small  cash  dividend  is  likely  when  a  dividend  is  declared. 
There  was  formerly  2%  per  annum  paid  on  the  common,  and  the  semi- 
annual dividends  were  paid  in  July  and  December. 

"Without  counting  Standard  Steel  Works  profits,  Baldwins  earned 
$34  50  a  share  last  year  and  earnings  in  1918  to  date  are  understood  to  be 
at  a  better  rate,  approaching  $1,500,000  in  March,  against  net  of  about 
$12,000,000  for  the  whole  year  1917.  Baldwins,  with  such  liberal  earnings, 
need  not  therefore  limit  dividends  on  the  common  to  so  low  a  rate  as 
formerly,  but  all  authorities  agree  that  it  is  not  the  dividend  that  justifies 
the  price  for  Baldwin  shares.  It  is  the  huge  business  done  by  the  com- 
pany and  the  equities  there." — V.  106.  p.  2012.  1902. 

Barney  &  Smith  Car  Co.  (of  W.  Va.) — Deposit  of  Stock — 
Committee  Formed  to  Reorganize,  Sell  or  Lease  the  Property. — 

Under  agreement  dated  April  23  1918  a  committee  composed  of  Law- 
rence Maxwell,  William  Cooper  Procter  and  Charles  P.  Taft  has  requested 
holders  of  the  preferred  and  common  shares  to  deposit  their  stock  with 
the  Central  Trust  Co.  of  Cincinnati  as  depository.  The  committee  states 
that  the  working  capital  of  the  company  is  wholly  inadequate  for  the  opera- 
tion of  the  plant  in  full  capacity  as  it  should  be  operated  during  the  war, 
and  efforts  to  obtain  such  capital  have  been  without  success. 

The  agreement,  on  condition  that  a  majority  of  the  stock  is  thus  depos- 
ited, authorizes  the  committee  to  take  such  steps  as  shall  to  them  seem 
necessary  or  proper  to  protect  and  advance  the  interests  of  shareholders, 
and  to  that  end  may  vote  all  shares  deposited  hereunder  at  any  meeting 
of  shareholders  with  full  power  of  attorney  to  reorganize,  sell,  assign, 
dispose  of  or  lease  all  or  any  part  of  the  company's  properties  upon  such 
terms  as  the  committee  may  deem  best. — V.  103,  p.  1411. 

Beatrice  Creamery  Co. — Common  Dividend  Increased. — 
A  quarterly  dividend  of  3%  has  been  declared  on  the  common  stock, 
payable  Mav   15  to  holders  of  record  May  7.     The  last  quar.   common 
dividend,  paid  Feb.  13,  was  2)4%- — V.  106,  p.  716,  711. 

British-American  Tobacco  Co.- — Interim  Dividend. — 

A  London  cable  dated  May  16  states  that  this  company  has  declared  an 
interim  dividend  of  6%  on  the  ordinary  shares,  free  of  British  income  tax. 
— V.  106,  p.  931. 

Buffalo  &  Susquehanna  Iron  Co. — Bonds  Called. — 

One  hundred  ($100,000)  First  Mtge.  5%  gold  bonds,  dated  July  1  1902 
(Nos.  1101-1200  incl.)  have  been  called  for  payment  June  1  at  par  and 
int.  at  New  York  Trust  Co. — V.  104,  p.  2013. 

Burns  Brothers,  N.  Y. — Extra  Common  Dividend. — 
An  extra  dividend  of  5%  in  Liberty  Loan  4s  has  been  declared  on  the 
common  stock,  payable  June  10  to  holders  of  record  May  31.— V.  106,  p. 
1580. 

Ltd. 


March  Quarter. — 

1918.  1917. 

Total  income SI  ,651 ,080  S2 ,275,620 

Oper.  costs,  &c...   1,323,099     1,214,599 

Balance,  surplus..    3327,981  Sl.061,021 


Butte  &  Superior  Copper  Co 

Net  Value —             1918.  1917. 

Zinc  concentrate.  _ $1 ,405 ,271  SI ,900 ,089 

Lead  concentrate-      236,518  333,228 

Miscell.  income- .-          9,291  42,302 
— V.  106,  p.  1580.  1129. 

California-Oregon  Power  Co. — Fuel  Conservaton. — 

See  Pacific  Gas  &  Electric  Co.  under  Railroads  above. — V.  106,  p.  1580. 
California  Packing  Corp. — Dividend  Increased — 

A  quarterly  dividend  of  $1  per  share  has  been  declared  on  the  common 
stock,  payable  June  15  to  holders  of  record  May  31 .  The  last  distribution 
paid  Mar.  15,  was  50  cents  a  share. 

Nion  Tucker  of  Bond  &  Goodwin  has  succeeded  as  director  J.  Cheever 
Cowdin  of  the  same  firm,  who  is  a  Captain  in  the  aviation  corps. 

V.  106,    p.  819. 

Cambria  Steel  Co. — Extra  Dividend. — 

An  extra  dividend  of  1  y2  %  has  been  declared  on  the  stock,  along  with 
the  regular  quarterly  1J^%,  both  payable  June  15  to  holders  of  record 
May  31.  About  97%  of  the  $45,000,000  stock  is  owned  by  Midvale  Steel 
&  Ordnance  Co. — V.  106,  p.  2012,  1455. 

Canada   Copper   Corp.,   Ltd. — Rail  Line. — 

See  Kettle  Valley  Ry.  under  "Railroads"  above. — V.  105,  p.  1805. 

Canadian  Cottons,  Ltd. — Earnings. — 

Mar.  31       Total  Net         Other       Bond    Pf.Divs.      Common       Balance 

Year —      Sales.       Profits.   Income.  Int., &c.    (6%).      Dividends.     Surplus 

%  %  %  %  %  $»  % 

1917-18.7,786,128  *926,616  199,510  509,700  219,690  (4^)122,198  274,538 
1916-17-5,594,811     593,273  199,560  246.274  219,690  (4%)108,620  218,249 
♦After  deducting  war  taxes. — V.  106.  p.  1233. 

Chesebrough  Manufacturing  Co. — Extra  Dividend. — 

An  extra  dividend  of  50  cents  a  share  has  been  declared  on  the  stock, 
along  with  the  regular  quarterly  $3  per  share,  both  payable  June  20  to 
holders  of  record  June  1. — V.  106,  p.  1347. 

Chicago  Telephone  Co. — Rate  Increase  Petition — Wages. 

In  his  petition  for  an  increase  In  rates,  Pres.  Sunny  is  recommending: 
(1)  A  horizontal  increase  of  14%  on  all  exchange  rates.  This  would  pro- 
duce $2,450,000,  bat  as  this  would  be  burdensome  and  unfair  to  many 
subscribers  he  suggests  (2)  a  flat-rate  service  be  changed  to  measured 
service;  but  that  (3)  if  in  part  the  company  is  compelled  to  continue  the 
flat-rate  service,  this  ciass  of  subscribers  should  be  required  to  stand  75% 
increase  in  their  rates. 

A  10%  increase  in  wages  was  recently  given  to  telephone  operators, 
amounting  to  $450,000,  and  other  increases  in  pay-rolls  in  the  next  60  days 
will  call  for  additional  expenditure  of  $800.000. — V.106,  p.  609,  601. 


Chile  Copper  Co. 

1918— April— 1917. 
7,700,000         8,157,124 
— V.  106,  p.  1690,  1580. 


— Production   (Lbs.). — 
Decrease.  I    1918 — 4  Mos. — 1917.  Increase. 

457.124 1 32.646,512       30,683,920       1,962.592 


Cities  Service  Co. — Number  of  Stockholders. — 
The  number  of  stockholders  increased  more  than   18%   in   1917.     On 
Dec.  15  1916  the  company  had  10.111  stockholders  and  by  Dec.  15  1917 
12.467;  on  April  15  1918  there  were  13,390.— V.   106.  p.   1690,   1580. 

Cleveland  Telephone  Co. — Application  for  Notes. — 

This  company  has  applied  to  the  Ohio  P.  U.  Commission  for  authority 
to  issue  $8,000,000  6%  notes  at  par,  the  proceeds  to  be  used  as  follows, 
viz.:  (1)  $1,525,000  in  part  for  installing  for  measured  service  equipment 
ordered  by  the  commission;  (2)  $3,000,000  to  retire  a  similar  amount  of 
notes  due  May  10  1918,  and  (3)  $3,475,000  to  take  up  obligations  issued 
from  time  to  time. — V.  106,  p.  1580. 
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Cliff  Electrical  Distributing  Co. — Consolidation. 

See  Niagara  Falls  Power  Co.  below. — V.  106,  p.  1580. 

Coastwise  Transportation  Co.,  Boston. — Earnings. 


Feb. 28  Years — 

Gross  earnings ! 

Net  earnings 

Other  income 

Gross   income.... 

This  company 
931.  503. 


1917-18.  1916-17. 

2,792,172  $1,611,904 

$849,111  $341,166 

46,583  27,544 

$895,694  $368,710 


1917-18. 
$100,519 


Bond  interest,  &c. 
Reserve  for  excess 

profits  taxes...      333,611 

Dividends 91,875 

Surplus $369,688 

is  controlled  by  the  Consolidation  Coal  Co. — 


1916-17. 
$109,452 


52,489 
$206,768 
.  106,  p. 


Copper  Range  Co. — Sub.  Co.  Dividend. — 

A  dividend  of  $5  per  share  on  the  100,000  shares  of  stock  of  the  Tri- 
mountain  Mining  Co.  has  been  declared  payable  May  10  to  holders  of 
record  May  6.  Of  'he  total  distribution  the  Copper  Range  Co.  receives 
$496,725,  holding  99,345  shares.  The  last  dividend  was  paid  in  1913 
amounting  to  $200,000. — V.  106,  p.  1798,  604. 

Curtiss  Aeroplane  &  Motor  Co. — Orders.— 

See  Willys-Overland  Co.  below. — V.  106,  p.  2013,  1464. 

Davis-Daly  Copper  Co. — Initial  Dividend. — 

The  directors  have  declared  an  initial  dividend  of  50  cents  per  share, 
payable  June  29  1918,  to  stockholders  of  record  at  the  close  of  business 
June  3  1918. — V.  104.  p.  1804. 

Dominion  Textile  Co. — Common  Dividend  Increased. — 

A  quarterly  dividend  of  2%  has  been  declared  on  the  common  stock, 
payable  July  2  to  holders  of  record  June  15,  thus  placing  the  stock  on  an 
8%  p.  a.  basis.  The  last  quarterly  disbursement,  paid  April  1,  was  1M  % 
(not  1M%  as  given  in  V.  106,  p.  1464). — V.  105,  p.  815. 

(E.  I.)  du  Pont  de  Nemours  &  Co. — Red  Cross  Dividend — 

A  special  Red  Cross  dividend  of  2%  amounting  to  $1,177,084  has  been 
declared  on  the  com.  stock  payable  May  18  to  holders  of  record  May  8. 

Powder  Packing  Plant. — ■ 

It  is  reported  that  the  Foundation  Co.  of  N.  Y.  has  been  awarded  a  con- 
tract for  the  construction  of  a  powder  packing  piant  at  Seven  Pines  (Va.) ,  to 
cost  about  $3,000,000.  The  project  will  include  an  electric  power  plant, 
heating  equipment,  large  warehouse  and  40  miles  of  railway  trackage. 
The  Du  Pont  Company  will  operate  the  plant  for  the  Government. — V.  106, 
p.  1799.  1581. 

Electric  Auto-Lite  Corporation. — Reported  Merger.— 
See  U.  S.  Light  &  Heat  Corp.  below.— V.  106,  p.  1233. 

Empire  Gas  &  Electric  Co. — Bonds  Authorized. — 

The  New  York  P.  S.  Commission  has  authorized  this  company  to  issue 
$171,000  5%  Thirty- Year  First  Rof.  gold  bonds  to  be  sold  at  not  less  than 
80  on  account  of  extensions  and  improvements. — V.  106,  p.  301,  193. 

Federal  Dyestuff  &  Chemical  Co. — New  Receiver— Loan 

Charles  W.  Holloway  has  been  appointed  an  additional  receiver  with 
John  W.  Herbert  and  Frank  H.  Piatt. 

Press  reports  state  that  receivers  have  been  authorized  by  Federal  Judge 
Hough  to  accept  a  loan  of  $150,000  from  the  noteholders'  committee  (Alvin 
W.  Krech,  Chairman)  for  the  purpose  of  financing  the  operation  of  the 
company's  plant  at  Kingsport,  Tenn.  The  need  of  the  loan  was  shown 
by  the  information  that  the  compay  had  negotiated  a  contract  with  the 
Government  for  the  manufacture  of  9,000,000  lbs.  of  picric  acid  at  54c. 
alb.— V.  106,  p.  1038. 

Gaston,  Williams  &  Wigmore,  Inc.— Control  Purchased 
by  Interests  Identified  with  the  Guaranty  Trust  Co.  and  the 
Chase^Njitio^tal  Bank.— The  following  has  been  given  out: 

Hornblower  &  Weeks  announce  that  they  have  purchased  from  William 
H.  Williams  and  J.  A.  Wigmore  of  Gaston,  Williams  &  Wigmore  a  sub- 
stantial amount  of  their  holdings  in  the  company.  At  a  meeting  of  the 
directors,  held  May  13,  Messrs.  Williams  and  Wigmore  resigned  from  the 
board.  Mr.  Harry  Payne  Whitney  [a  director  of  the  Guaranty  Trust  Co.] 
and  Mr.  G.  M.  Dahl,  Vice-President  of  the  Chase  National  Bank,  were 
elected  to  fill  the  vacancies. 

In  purchasing  the  stock  from  Messrs.  Williams  and  Wigmore,  Hornblower 
&  Weeks  are  acting  for  new  interests  in  the  company. 

Chas.  H.  Sabin,  Chairman  of  the  Board,  further  announces  that  George 
A.  Gaston  continues  as  President  of  the  company  with  full  authority. 
Charles  A.  Corliss,  Pres.  of  Lamont,  Corliss  &  Co.,  has  been  added  to 
the  board. — V.   106,  p.   1690,  712. 

General  Motors  Coiporation. — Acquisition. — 

See  Perlman  Rim  Corporation  below. — V.  106,  p.  1903,  1464. 

Goodyear  Tire  &  Rubber  Co.— Pre/.  Stock  Offering.— 

Merrill,  Lynch  &  Co.,  New  York,  are  offering  this  company's  S%  cumu- 
lative second  pref.  stock.     Compare  V.  105,  p.  2459,  2362. — V.  106,  p.  718. 

Granby  Consol.  Mining,  Smelting  &  Power  Co.,  Ltd. — 

1918 Total 

Production  (lbs.) —                    Anyox.    Grand  Forks.      Total.  1917. 

MonthofApril 3,048,012         641.970     3,689,982  3,775,140 

Four  months  to  April  30 12,534,908     3,015,753   15,550,661  13,203,302 

— V.  106,  p.  1690,  825. 

Gulf  Oil  Corp. — Sub.  Co.  Slock  Increase.— 

The  Gulf  Refining  Co.,  which  is  controlled  by  Gulf  Oil  Corp.,  has  in- 
creased its  capital  stock  from  $7,500,000  to  $15,000,000. 

This  increase  of  capital  stock  was  effected  by  the  sale  of  $7,500,000  of 
stock  at  par.  All  of  this  stock  has  been  subscribed  for:  paid  for  and  is  now 
issued  and  outstanding.  There  was  no  offer  of  sale  of  this  stock  to  the 
public,  all  of  the  increase  being  subscribed  by  the  stockholders  of  the 
company.— V.  106,  p.  1310,  1234. 

Gulf  Refining  Co. — Stock  Increased. — 
See  Gulf  Oil  Corp.  above. — V.  100,  p.  2013. 

Hamilton  Manufacturing  Co. — Dividend  Increased. — 
A  quarterly  dividend  of  21i%  has  been  declared  on  the  stock  payable 
May  15  to  holders  of  record  May  1 1 .     The  dividends  have  thus  been  placed 
on  a  10%  p.  a.  basis,  the  previous  rate  being  8%,  payable  semi-annually.— 
V.  106,  p.  927. 

Harbison  Walker  Refractories  Co. — Extra  Dividend. — 

An  extra  di\  idend  "I  '.' ,  has  been  declared  on  the  common  stock,  payable 
June  5  to  holders  of  record  May  23. — V.  106,  p.  1901. 

Hydraulic  Power  Co.  of  Niagara  Falls.— Consolidation— 
See  Niagara  Falls  Power  Co.  below. — V.  106,  p.  1581,  611. 

Illinois  Pipe  Line  Co. —  Dividend  Reduced. — 
Thedlrectoi    ha      declared  a  dividend  of  $8  per  share  on  the  $20,000,000 
outstanding  capital    bock,  payable  June  29  to  shareholders  of  record  May  ;ii 
The  last  payment    In  Dec.  1917,  was$10  porshare. — V.  106,  p.  1231,713. 

Inspiration  Consolidated  Copper  Co. — Production  (lbs.) 
1918 — Ap  Decrease.]     1018— 4  mos— 1917.         Decrease. 

9,350,000        11.400.000       2,050.000 1 29.300,000     44,350,000      15,050.000 

—V.  106,  i>.  1904,  1799. 

International  Agricultural  Corp.— Debt  Reduced,  Etc. — 
The  follow  i"  published  statement  has  been  pronounced  correct: 
The  bonded  debt  has  lust  been  reduced  to  110.275,700  through  the  re- 
tirement hi  S44X,  00  by  the  sinking  fund.  Original  issue  was  SI3.000.000. 
There;  «  ill  i  nd  on  June  30  another  very  favorablo  year  for  this  company. 
Although  exports  of  phosphate  rock,  an  important  factor  in  the  company's 


operations  several  years  ago,  have  shrunk  from  around  500,000  tons  per 
annum  to  100,000  tons,  this  loss  has  been  more  than  offset  by  growth  in 
the  domestic  business.  Fertilizer  prices  named  for  the  spring  trade  were 
about  10%  higher  than  a  year  ago,  and  the  1917  quotations  showed  a  good 
advance  over  the  previous  season. 

While  the  capacity  of  the  fertilizer  plants  has  not  been  disturbed,  the 
company  has  increased  its  mining  activities  and  sulphuric  acid  operations. 
— V.  106,  p.  2013.  1904. 

International  Cotton  Mills. — Initial  Common  Div. — 

An  initial  quarterly  dividend  of  2%  ($1  per  share)  has  been  declared  on 
the  common  stock  along  with  the  regular  quarterly  1:5-1%  on  pref. ,  both 
payable  June  1  out  of  surplus  determined  as  of  March  31  1918,  to  holders 
of  record  May  16,  at  Old  Colony  Trust  Co.  Boston — V.  106,  p.  1899. 

International  Mercantile  Marine  Co. — Transfer. — 

Negotiations  for  the  transfer  of  about  1,000,000  tons  of  shipping  now 
operated  by  the  British  subsidiary  companies  are  understood  to  be  proceed- 
ing satisfactorily.  President  Franklin  is  quoted  as  saying  that  special 
meetings  of  the  directors  will  continue  to  be  called  from  time  to  time  as 
developments  in  the  situation  occur.  The  negotiations  concerning  the 
proposed  transfer  are  said  to  have  extended  over  a  period  of  six  months. 
British  interests  are  reported  to  have  made  an  offer  of  $125,000,000  for 
this  tonnage,  which  includes  the  ships  of  the  Atlantic  Transport,  White 
Star,  Dominion  and  Leyland  lines.  These  vessels  were  commandeered 
by  the  British  Government  in  April  1917. — V.  106,  p.  1581.  1348. 

Interstate  Electric  Corp. — Notes — Report. — A.  E.  Fit- 
kin  &  Co.  are  offering  at  97  and  int.,  yielding  practically 
814%,  an  unsold  balance  of  $50,000  of  this  company's  issue 
of  Two-Year  6%  notes  due  Sept.  1  1919,  which  were  fully 
described  in  V.  105,  p.  1526. 

Cat.  Years —                  1917.  1916. 

Total  income $669,662  $649,497 

Net  earn.,  after  taxes.  261,815  261,822 
Int.  on  underly'g  sees. 

not  owned,  &c 48,065  52,297 

Miscellaneous 5,101 

— V.  106,  p.  1799,  710. 

Island  Creek  Coal  Co. — Results  3  Mos.  to  March  31. — 

3  Months  to  March  31—                                    1918.  1917.            1916. 

Profits  after  charges $616,496  $254,502  $220,762 

Sales    (tons) 446,099  447,574       598,609 

Production  (tons) 413,364  463,712       558,465 

— V.  106,  p.   1236,  714. 

Jones  Brothers  Tea  Co.,  Inc. — Sales  for  April  &  4  Mos. 

1918 — -April — 1917  Increase.]      1918 — 4   Mos. — 1917     Increase. 


1017.  1916. 

Int.  on  cos.  6%  bonds.   S74.523  $62,452 
Preferred  divs.   (7%).     60,201        54,894 

Common  divs.  (1%)..     10,000      


Surplus S63.324     592,179 


$1,109,130         $916,371 
— V.  106,  p.  1799,  1234. 


$192,759  |  $4,261, 701       $3,520,089     -$741,612 


Kanawha  &  Hocking  Coal  &  Coke  Co. — Coupons. — 

J.  P.  Morgan  &  Co.,  as  fiscal  agents,  have  sufficient  funds  on  hand  to 
pay  all  outstanding  past-due  coupons.  Said  coupons  will  be  paid  on  pre- 
sentation at  23  Wall  Street,  N.  Y. 

We  learn  that  no  action  is  to  be  taken  on  the  Continental  Coal  &  Coke 
Co.  coupons,  that  company  having  been  sold  under  foreclosure. 

Kaufmann  Dept.  Stores  Co.,  Inc.— Stock  Reduced. — 

Shareholders  recently  voted  to  reduce  the  capital  stock  from  $9,600,000 
to  $9,525,000,  consisting  of  $7,500,000  common  and  $2,025,000  7%  cum. 
preferred  stock. — V.   106,  p.   1684. 

(S.  S.)  Kresge  Co. — April,  &c,  Sales. — 

1918 — April — 1917.  Increase.  I    1918 — 4  Months-l$l7.         Increases 

$2,646,337      $2,360,758  12.10%  $9,811,023      $8,475,286  15.64% 

— V.  106,  p.  1581,  1348. 

Lake  Torpedo  Boat  Co. — Investigating  Committee. — 
Dividends  due  on  the  company's  pref.  stock  for  Jan .  and  April  remaining 
unpaid  and  no  information  being  available  on  May  13,  stockholders  repre- 
senting upwards  of  25,000  shares  of  the  company's  capital  stock  and  includ- 
ing several  of  the  large  commission  houses,  resolved  to  appoint  a  committee 
of  five  with  full  power  to  investigate  the  company's  affairs  and  to  report 
back  at  a  subsequent  meeting  to  be  held  upon  the  call  of  the  chair. 

Messrs.  Henry  Michaels,  A.  S.  King,  William  Keefe,  E.  Straus  and  E. 
Vanderwood  were  chosen  members  of  the  committee  with  Mr.  Keefe  as 
Chairman.  Henry  B.  Ketcham,  N.  Y.,  was  unanimously  chosen  as  counsel 
to  the  committee. — -V.  102,  p.  1166. 

Lanston  Monotype  Machine  Co. — Scrip  Dividend. — 

The  directors  have  declared  a  dividend  of  l}i%  ($1  50  per  share;  on 
the  capital  stock,  payable  in  6%  dividend  certificates,  deliverable  May  31 
1918  to  holders  of  record  May  21.  The  dividend  certificates  will  be  dated 
May  31  1918  and  will  be  due  May  31  1919,  with  interest  payable  semi- 
annually Nov.  30  1918  and  May  31  1919.  and  will  be  subject  to  redemption 
at  any  time  at  the  option  of  the  company  at  their  face  value,  with  interest, 
on  two  weeks'  notice. 

Pres.  J.  Maury  Dove  in  a  letter  to  stockholders  dated  May  11  says: 
"The  present  difficulty  of  obtaining  regular  supplies  of  raw  material  and 
the  prompt  deliveries  of  machines  sold  has  necessitated  the  employment  of 
about  $500,000  of  earnings  in  working  capital  additional  to  that  normally 
necessary.  The  directors,  in  view  of  the  company's  increasing  business 
and  of  the  necessity  of  employing  additional  working  capital,  came  to  the 
conclusion  that  the  conservation  of  cash  was  in  the  best  interest  of  the 
stockholders,  notwithstanding  the  fact  that  the  earnings  warranted  the 
declaration  of  the  usual  dividend  in  cash." 

Earnings  Feb.  28  Years. 

1917-18.       1916-17.1 

Net   profits $502,033      $822,518   Dividends   (6^) 

Depreciation 62,777 1  Balance,  surplus 

The  total  surplus  Dec.  31  1917  was  $2,542,771,  after  deducting  $120,022 
amortization  of  machinery,  &c. — V.  106,  p.  504. 

Lehigh  Portland  Cement  Co. — Cement  Price  Agreement. 

See  previous  pages  in  this  issue. — V.  104,  p.  366. 

Liggett  &  Myers  Tobacco  Co.— To  Authorize  $21,496,400 
Class  B  (non-voting)  Common  Stock,  Not  More  than  25%  of 
Same  to  Be  Issued  at  Any  One  Time. — The  stockholders  will 
vote  June  18  on  increasing  the  authorized  capital  stock  by 
sanctioning  an  issue  of  $21,496,400  "common  stuck  P.,"  with 
the  same  rights  to  dividends  and  upon  liquidation  as  the 
present  issued  common  stock,  but  without  voting  powers. 

Statement  by  President  C.    C.   Dula,   Dated   May    16  1918. 

While  the  company  started  with  inadequate  casta  resources  it  bis.  during 
the  several  years  of  its  existence,  accumulated  a  large  surplus  which, 
added  to  the  recent  issue. of  preferred  stock,  would  have  placed  it  in  a  very 
comfortable  position  but  for  tin-  unforseen  and  unusual  conditions  brought 
about  by  the  world  war.  As  a  result  of  the  war  practically  everything 
entering  into  the  manufacture  of  tobacco  has  advanced  more  US 

As  the  tobacco  business  is  conducted   on  a   cash   bass   these  tremendous 

increases  in  cost ,  as  is  apparent .  require  much  larger  cash  resources  than  in 

normal  limes.  Thus  far  these  resources  have  been  provided  by  borrowings 
from  banks.  It  may  be  that  we  will  find  it  prudent  and  practicable  to 
continue    to   finance    (lie   eompan\    by    borrowing,    but    to   provide   against 

any  unforseen  emergency  it  is  highly  desirable  to  have  authority  to  issue 
more  stock  whether!!  Is  availed  of  or  not. 
should  it  become  necessary  to  issue  more  stock  not  more  than  25%  of 

the  amount  authorized  at  this  meeting  Will  be  Issued  at  one  time  and  at 
least   three  months'  not  ice  will  be  given  stockholders  of  the  payment  date. 

[The  proposed  amendment  to  the  articles  of  incorporation  provide  that 

the  total  authorized  capital  stock  shall  be  $65. 752. 700.  all  in  shares  of  $100 

each    vii       122,769,900  7%  cum.  pref   stock;  $21,496,400  common  stock; 

and  $21,496,400  Common  stock  B.  The  pref,  stock  and  common  stock 
entitle  the  holder,  thereof  to  full  voting  powers.  Common  Stock  B  will 
have    no   voting   powers.      "Common    stock    and    common   stock    n     with 


1917  is.  1916-17. 
$360,000  $360,000 
$142,033       5399,741 
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respect  to  each  share  <>f  either  outstanding,  shall  have  equal  right!  In  the 
matter  of  dividends"  and  In  case  of  any  liquidation  "after  paymenl  to  the 
holders  of  die  preferred  stock  of  Its  par  value  and  the  dividends  accrued  and 
unpaid  thereon,  1 1 1  * ■  residue  of  the  assets  shall  be  ratably  divided  among 
and  paid  to  iin'  holders  of  the  common  stock  and  the  common  stock  B, 
share  and  share  alike,  without  distinction  between  shares  of  the  common 
stock  and  the  common  stock  It." — V.   100,  p.   1901,  812. 

McCrory  Stores  Corp. — April,  &c,  Sales. — 

1918      Ajiit!      1017  Increase.]       1918—4    M©».       1017  Increase. 

$680,405  1,368  18.6%  IS2, 526.763       S2.145.166        17.78$ 

—V.  106,  p.  1691,  1841. 

Mackay  Companies. — Labor  Decision. — 
See  Western  Union  Telegraph  <'<>.  below.— v.  106.  p.  1581.  H65. 

Manhattan  Electrical  Supply  Co. — Earnings — Divs. — 

An  authoritative  statement  shows:  4  mos.  to       12  mos.  to 

Apr.  30 '18.   Dec.  31  '17. 

Bales $1,711,160    $6,284,324 

Net  profits  after  providing  for  all  taxes  were $625,886 

In  addition  to  the  regular  quarterly  dividends  of  1  H%  paid  on  the  Hrsl 
pref.  and  second  pref.  stocks,  the  company  has  maintained  the  usual  quar- 
terly dividend  of  1%  on  the  common  stock,  and  on  May  1  1918  paid  an 
extra  dividend  of  1  %  on  the  common.  After  payment  of  these  dividends 
$282,400  of  the  pref.  stocks  have  been  retired  out  of  earnings  since  Oct.  1 
1917.— V.  106,  p.   1581.  1131. 

Manufacturers'  Light  &  Heat  Co. — Rate  Increases. — 

This  company  has  filed  with  the  Pennsylvania  P.  S.  Commission  a  new 
tariff  of  rates  for  natural  gas,  effective  Juno  1 ,  making  increases  in  existing 
rates  and  changes  in  classifications.  The  change  affects  Allegheny, 
Beaver,  Butler,  (ireene,  Lawrence  and  Washington  counties. — V.  106,  p. 
813,  710. 

Earnings — 3  Months  to  March  31. — 


1918. 
$15,757 
2,517 


Bond  int.,  &c. 

Adjustments  . 

Dividends  ...(2)460,000   (4)920,000 

Surplus $753,275      $126,694 


1917. 
$17,820 
2,749 


3  Months—        1918.  1917. 

Gross  earnlngs$2,675,397  $2,354,898 
Net  after  baxesSl ,218,177  $1,045,003 
Other  income.         13,372  22,200 

Gross  income  SI, 231 ,549  $1,067,263 
—V.  106,  p.  710,  813. 

Metropolitan  Petroleum  Corp. — New  President. — 

Howard  D.  Ross  has  been  elected  President. — V.  106,  p.  2014,  1799. 

Mexican  Petroleum  Co.,  Ltd. — Dividend. — 

The  regular  quarterly  2%  dividend  has  been  declared  on  the  common 
stock,  payable  half  in  cash  and  half  in  4%  Liberty  bonds  July  10  to  holders 
of  record  July  1.  The  2%  on  pref.  is  payable  July  1  to  holders  of  record 
June  15.  Three  months  ago  the  common  dividend  was  increased  from 
1)4%  to  the  present  basis. — V.  106,  p.  933,  1131. 

Midvale  Steel  &  Ordnance  Co. — Sub.  Co.  Extra  Div. — 
Merger  Talk,  &c. — 

See  Cambria  Steel  Co.  above. 

See  Baldwin  Locomotive  Works  above. — V.  106,  p.  2014,  1904. 

Milliken  Eros.,  Inc. — Fifth  Distribution. — 

Stockholders  will  receive  a  fifth  distribution  of  $10.  share  on  the  pref. 
stock,  payable  on  or  after  June  1  to  holders  of  record  May  15,  at  Farmers' 
Loan  &  Trust  Co.,  N.  Y.  In  Sept.  an  initial  distribution  of  $10  a  share 
was  declared,  in  liquidating  the  company's  assets,  and  similar  payments 
were  made  Dec.  20  1917,  Jan.  25  and  Feb.  25  1918. — V.  106,  p.  719. 

Minnesota  Sugar  Co. — Stock  Increase,  &c. — 

The  shareholders  have  voted  to  reduce  the  par  value  of  the  common  and 
preferred  stocks  from  $100  per  share  to  $10  and  to  increase  the  authorized 
common  stock  from  $600,000  to  $1,200,000. — V.  104,  p.  2238. 

Moir  Hotel  Co.,  Chicago. — Earnings. — Bolger,  Mosser  & 
Willaman  of  Chicago  report  for  the  calendar  year  1917: 

Interest  accrued $1 83 ,200 


Total   income $2,295,515 

Gross  profits $526,177 

Taxes  accrued 96,000 


Improvements,    &c 110,865 

Surplus $136,112 


1918.  1917. 

Depreciation S1C0.740      S160,44fi 

Ore  extinguishm't.        50,112 

Balance def  .$1 ,689,387S.  1 ,022,459 


The  Moir  Hotel  Co.  owns  and  operates  the  New  Morrison  Hotel. 

The  net  earnings  for  the  8  months  from  Aug.  1  1917  to  April  1  1918, 
during  which  time  the  entire  new  building  was  available,  were  at  the  rate  of 
about  $600,000  per  annum. 

Nevada  Consolidated  Copper  Co. — For  March  Quarter. 

1918.  1917. 

Gross  produc.lbs.17,435,164  18,852,321 
Net  fr.  mines,  &c.  $470,809  53,238,475 
Dividends  paid__-Sl,990,457  Sl.999,457 
—V.  106,  p.  1896,  1800. 

New  York  &  Richmond  Gas  Co. — Bond  Rehearing. — 

The  New  York  P.  S.  Commission  has  directed  a  rehearing  on  the  com- 

Eany's  application  for  a  bond  issue  amounting  to  $2,214,400.     The  re- 
earing  will  be  held  on  May  20  at  2:30  p.  m.     The  Commission  on  Feb.  1 
denied  the  company's  application  for  this  issue.     Compare  V.  106,  p.  719. 

New  York  Mutual  Gas  Light  Co. — New  Director. — 

Geo.  W.  Parkhurst  (Sec.)  has  been  elected  a  director  to  succeed  R.  M. 
Galloway,  deceased. — V.  106,  p.  925. 

Niagara  Falls  Power  Co. — Power  Bill  Signed. — 

Governor  Whitman  has  signed  the  legislative  bills  authorizing  the  con- 
solidation of  the  Cliff  Electrical  Distributing  Co.  (V.  106,  p.  1580).  the 
Niagara  Falls  Power  Co.  and  the  Hydraulic  Power  Co.  of  Niagara  Falls 
(V.  100,  p.  1581,  011),  and  authorizing  the  new  company  formed  by  the 
consolidation  to  utilize  any  water  lawfully  diverted  by  it  from  the  Niagara 
River.—  V.  106,  p.   1904,  1582.  1228. 

North  American  Pulp  &  Paper  Co. — Consol.  Earnings.— 


Cat.  Years—      1917. 
Gross  operat. 

ing  revenue  $3,528,451 
Oper.  expenses  2,839,097 


1916. 

j!3, 963, 110 
3,363,097 


Oper.  profit    $689,354       $600,013 
Other  income.      629,386        208,249 


1917.  1916. 

Total  income.$l  ,318,740  $808,262 
Gen.  expenses  257,340  278,139 
Interest,  &c_.       956,235         839,482 


Balance.  _sur.  $105, 165df.  $309, 360 
Minority    int.         59,563  3,052 


Total    inc..$l ,318,740      $808,262       Balance...sur.$45,602df.$312,412 

At  the  annual  meeting  on  May  14  the  stockholders  ratified  the  plan  for 
the  merger  of  the  Chicoutimi  Pulp  Co.  and  the  St.  Lawrence  Pulp  &  Lum- 
ber Corporation,  both  subsidiary  concerns,  under  the  title  of  the  former. 
Reports  of  the  meeting  indicate  that  the  Tidewater  Mill  in  Brooklyn, 
which  cost  about  $150,000,  was  sold  to  the  "New  York  Times"  for  $285,000 
cash.  War  conditions  wero  given  by  Pres.  Dubuc  as  largely  explaining 
the  failure  to  obtain  better  operating  results,  while  an  explosion  that  did 
$400,000  damage  to  the  company's  property  further  retarded  operations. 

The  Chairman  of  the  finance  committee  is  quoted  as  saying  that  the  com- 
mittee has  under  advisement  a  plan  to  retire  the  Outstanding  preferred 
stock  and  to  havo  only  one  class  of  stock,  a  non-cumulative  issue. 

Mr.  Dubuc,  it  appears,  has  surrendered  to  the  Chicoutimi  Companv 
11,150  shares  of  Saguenay  Light  &  Power  Co.  without  am-  consideration 
and  has  also  turned  over  to  the  company  59,302  shares  of  his  personal  hold- 
ings of  the  common  stock,  in  accordance  with  his  agreement  made  in  Oct. 
1916,  whereby  he  undertook  to  do  this,  If  the  net  earnings  should  bo  less 
than  $1,500,000.  A  similar  guaranty,  is  said  to  exist  for  the  year  1918. 
— V.  106,  p.  1131. 

Northwest.  (Bell)Teleph.  Exch.  Co -Merger  Sanctioned. 
See  Tri-State  Telephone  &  Telegraph  Co.  below. — V.*106,  p.  1691. 

Pacific  Mail  Steamship  Co. — Extra  Dividend. — 

ic^/SF*1"8  dividend  of  $]  per  share  (20' ,  I  has  been  declared  on  the  $1.- 
150,000  common  stock  (par  $5)  along  with  the  regular  semi  annual  10%, 
both  payable  June  15  to  holders  of  record  June  1.  On  Dec.  26  last  an  extra 
50%  was  paid. — V.  106.  p.  1465. 


Owens  Bottle-Machine  Co. — Earns.  (>  Mob.  to  Mar.  31 . — 

6MonOutoMar.il-                          1917-18.  1916-17.  1915-16. 

■Manufacturing  profit  and  loyalties.  $1,233,197  $1,239,346  $942,448 

Otherlncome                                570, 157  350.110  160,655 

Profit  from  tale  of  stock - *833.400        

Total  income -   $1,803,354  $2,422,886  $1,103,103 

Expenses  and  taxes --       yOOO.  245,198  88,814 

Net  profits  (Owens  Oo.)    $1,196,905  $2,177,688  $1,014,289 

do        controlled  companies..        470,737  531.089  300,868 

Net  profits  (all  companies) $1,667,642  $2,708,777  $1,315,157 


*  Profit  above  book  value  realized  from  sale  of  common  stock  of  Boldt 
( lo.  held  as  Investment .  x  Alter  deducting  cost  of  sales  including  manufac- 
turing expense  and  depreciation,  y  Includes  estimated  Income  and  excess 
profits  taxes.       V.    106,   P.    1904,   1132. 

Page  Steel  &  Wire  Co. — Dividends,  Ac. — New  President. 

A  semi-annual  dividend  of  3','  on  the  first  pref.  stock  and  3^%  on  2d 
pref.  has  been  declared  payable  May  31  to  holders  of  record  May  30.  The 
annual  meeting  has  been  changed  from  the  fourth  Wednesday  in  July  to  the 
fourth  Wednesday  In  August.  The  company,  formerly  known  as  the  Page 
Woven  Wire  Fence  Co.,  adopted  its  present  name  Oct.  22  last. 

B.  Lissberger,  of  B.  Lissberger  &  Co.,  N.  Y.,  succeeds  the  late  Austin 
Clement  as  President. — V.  100,  p.  92. 

Pan-American  Petroleum  &  Transport  Co. — Div. — 

The  regular  quarterly  dividend  of  $1  25  a  share  on  the  common  stock 
has  been  declared,  payable  half  in  cash  and  half  in  4%  Liberty  bonds  on 
July  10  to  holders  of  record  June  15.  The  regular  quarterly  1  ,  ',  on  the 
preferred  stock  will  be  paid  July  1  to  holders  of  record  June  15. — V.  106. 
p.  933. 

Peerless  Truck  &  Motor  Corp. — Tenders. — 

The  Bankers  Trust  Co.,  N.  Y.,  as  trustee,  will,  until  May  24,  receive 
tenders  for  the  sale  of  $500,000  10-year  6%  secured  convertible  gold  notes 
of  1915.     Accepted  bonds  will  be  paid  June  3. — V.  106,  p.  1132,  1123. 

Perlman  Rim  Corporation. — Sale  of  Assets. — 

Shareholders  on  May  13  ratified  a  resolution  to  turn  over  the  company's 
assets  to  the  General  Motors  Corp.     Compare  V.  106,  p.  1905. 

Pierce-Arrow  Motor  Car  Co.-Earns.  3  mos.  to  Mar. 31  '18 

Operating    profit $2,326,552  Pref.  dividends  (2%) $200,000 

Depreciation,     war    taxes  Common   divs.    ($1.25) 312,500 

and   interest 1,094,685  Balance,  surplus 719,367 

The  company  on  May  1  paid  a  further  dividend  of  $1  25  on  the  250,000 

shares  (with  no  par  value)  of  common  stock,  calling  for  $312,500. — V.  106, 

p.  1458,  403. 

Pittsburgh  Brewing  Co. — Common  Div.  Resumed. — 

A  dividend  of  \i  of  1  %  has  been  declared  on  the  common  stock,  payable 
June  15  to  holders  of  record  June  1.  The  last  dividend  on  the  common 
stock  was  paid  in  Nov.  1914,  the  same  amount. — V.  106,  p.  1582. 

Pullman  Co. — Government  Orders. — 

With  the  recent  order  for  8,000  freight  cars  a  Chicago  dispatch  says  that 
the  company's  total  orders  on  hand  amount  to  11,000  freight  and  500  pas- 
senger cars,  insuring  continued  operation  of  the  freight-car  manufacturing 
plant  for  ten  months.     The  company  is  also  working  on  shell   orders. 

Death  of  Secretary. — 

Announcement  is  made  of  the  death  of  [A.  S.  Weinsheimer,  Secretary  of 
the  company,  at  Chicago. — V.  106,  p.  2014,  1905. 

Quaker  Oats  Co. — Extra  Dividend. — 

An  extra  dividend  of  1  %  has  been  declared  on  the  commoh  stock  along 
with  the  regular  quarterly  3%,  both  payable  July  15  to  holders  of  record 
July  1 .     A  like  amount  was  paid  April  15  last. — V.  106,  p.  923. 

Ray  Consolidated  Copper  Co. — March  Quarter. — 


1918.  1917. 

...SI. 105,863  53,476,579 
...  1.577.179  1.577.179 
_def.S471,316srl,899,400 


1918.  1917. 

Gross  produc.lbs. 20, 522,558  21,813,772   Total  income. 

Net  pri. fits $1,025,236  S3,471,699   Dividends 

Miscell.    income..         80,626  4,880   Balance 

— V.  106,  p.  1794.  1691. 

(R.  J.)  Reynolds  Tobacco  Co.,  Winston-Salem,  N.  C. 

—Offer  of  Remaining  $5,000,000  Class  B  Stock.— 

In  November  last  the  shareholders  voted  to  double  the  authorized  issue 
of  7%  pref.  stock,  then  $10,000,000  (which  is  still  the  amount  outstanding) , 
and  also  to  create  a  new  issue  of  $10,000,000  class  B  common  stock,  the 
latter  having  the  same  rights  and  privileges  as  the  $10,000,000  common 
shares  already  outstanding,  except  that  it  will  have  no  voting  power  unless 
the  companv  fails  for  90  days  to  pay  the  regular  dividend  on  common 
shares.  Of  the  class  B  stock,  $5,000,000  was  offered  to  the  common  stock- 
holders of  record  Feb.  15  1918. 

The  remaining  $5,000,000  class  B  common  stock  is  now  offered  at  par 
($100  a  share)  to  the  common  stockholders  and  the  class  B  common  stock- 
holders of  record  at  the  close  of  business  May  28  in  the  proportion  of  one 
share  for  every  throe  shares  of  present  holdings  of  common  stock  and  class  B 
common  stock.  Subscription  warrants  will  be  issued  about  Feb.  28  and 
must  be  filed  on  or  before  July  1  1918.— V.  106,  p.  934,  1132,  1349. 

Rochester  Ry.  &  Light  Co. — Offering  of  Additional  Pref. 
Stock  to   Customers,    &c. — Strike  Ended. — 

Tho  company  is  offering  its  customers  an  additional  $500,000  of  the  7% 
cumulative  pref.  stock  at  $100  per  share,  payments  to  be  made  if  desired 
in  10  monthly  installments.  This  stock  is  part  of  an  issue  of  $4,000,000, 
the  sale  of  which  has  been  passed  by  the  Capital  Issues  Committee  as  not 
incompatible  with  the  interests  of  the  U.  S.  See  previous  offering  of  a 
similar  amount  in  V.  106,  p.  1349. 

The  strike  of  the  employees  which  went  into  effect  May  11  because  cf 
demands  for  a  40-cent-per-hour  wage  scale  was  ended  May  13  with  an 
increase,  it  is  stated,  of  4  cents  per  hour  and  a  guarantee  that  every  regular 
run  shall  be  10  hours.— V.  106.  p.  1465,  1349. 

St.  Joseph  Lead  Co.,  New  York. — Dividend. — 

A  quarterly  dividend  of  50  cents  a  share  (par  $10)  has  been  declared  on 
the  stock,  payable  June  20  to  holders  of  record  June  8.  A  like  amount 
was  paid  March  20,  when  the  dividend  was  reduced  from  75  cents  a  share. 
— V.  106,  p.  827. 

Sharp  Manufacturing   Co. — Dividend  Increased. — 
A  quarterly  dividend  of  2%    has  been  declared  on  the  stock,  payable 

May  22  to  holders  of  record  May  8.     The  stock  was  formerly  on  a  6% 

per  annum  basis. — V.   101,   p.   1904. 

South  Porto  Rico  Sugar  Co. — Stock  Increase — Status. — 

Shareholders  of  this  companv  will  vote  June  4  1918  on  increasing  the 
authorized  capital  slock  from  "$10,000,000  to  $11,000,000.  consisting  of 
110.000  shares,  par  $100,  of  which  $5,000,000  shall  be  S%  cumulative 
preferred  stock  and  $6,000,000  common. 

In  a  letter  to  the  shareholders  dated  May  8  William  Schall,  Chairman, 
and  Frank  A.  Dillingham,  Secretary,  write:  "Good  progress  is  being  made 
with  the  erection  of  the  Sugar  factory  at  La  Romana,  Santo  Domingo,  the 
extension  of  the  railway  line  and  other  improvements  and  the  planting  of 
new  cane  fields.  The  cane  grown  during  the  current  crop  will  be  approxi- 
mately 200,000  tons,  all  of  which  is  being  shipped  to  Porto  Rico  and  ground 
at  the  Ouanica  factory.  The  increased  plantings  at  La  Komana  are  ex- 
pected to  provide  upwards  of  300,000  tons  of  cane  for  the  crop  of  1918-19 
and  it  is  planned  to  ship  approximately  100,000  tons  to  Guanica,  the  re- 
maining 200,000  tons  to  be  ground  at  tho  Komana  factory,  which  is  now 
approaching  completion.  The  present  plans  are  to  increase  plantings  at 
La  Romana  so  as  to  provide  a  crop  of  at  least  400.000  tons  for  the  1919-20 
season. 

"It  is  expected  that  the  total  output  of  the  Fortuna  and  the  Guanica 
factories  will  be  about  92,000  tons  of  sugar,  substantially  the  same  as 
last  year." — V.  106.  p.  403. 
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Southwestern  Shipbuilding  Co.— Offering  of  First 
Mtge.  Guaranteed  Gold  Bonds .— Perrin,  Drake  &  Riley,  Los 
Angeles,  Cal.,  are  offering  by  advertisement  on  another  page, 
at  prices  to  yield  7%,  according  to  maturity,  $750,000  First 
Mtge.  guaranteed  6%  gold  bonds  dated  April  1  1918,  due 
serially  as  below.  Int.  A.  &  O.  and  on  each  series  at  its 
maturity.  Trustee,  Hellman  Commercial  Trust  &  Savings 
Bank,  Los  Angeles.     The  adv.  shows: 

"Passed  as  not  incompatible  with  the  interest  of  the  United  States  but 
without  approval  of  the'merits,  security  or  legality.  Opinion  No.  A  lo7. 
(Sgd.)   Capital   Issues  Committee  of  the  Federal   Reserve  Board. 

Maturities  $25,000  monthly  beginning  Apr.  1  1918  to  Sept.  1  1919, 
$40,000  monthly  Oct.  1  1919  to  Mar.  1  1920  and  $60,000  monthly  Apr. 
1920  to  Sept.  1920.  Interest  payable  at  Merchants  Nat.  Bank,  Los 
Angeles,  Union  Trust  Co.,  San  Francisco,  and  the  Liberty  Nat.  Bank, 
N.  Y.  Citv,  without  deduction  of  the  normal  Federal  income  tax,  not 
exceeding  4%  in  any  one  year.  Redeemable,  in  whole  or  in  part,  at  101 
and  interest  on  any  interest  date. 

Security. — An  absolute  first  lien  on  the  entire  resources  of  the  company, 
and  guaranteed  by  a  high-standing,  going  corporation  in  a  kindred  business, 
making  a  conspicuous  success,  with  over  $1,000,000  net  assets. 

Contract. — A  contract  from  the  United  States  Shipping  Board  Emergency 
Fleet  Corp.  has  been  secured  for  this  company  for  ten  steel  vessels  of  8,800 
tons  capacity  each,  to  cost  a  total  of  $16,200,000.  The  site  at  Last 
San  Pedro,  Cal.,  is  reported  bv  experts  to  be  the  most  conveniently  located 
strategically  valuable,  and  generally  desirable  on  the  Pacific  Coast.  The 
property  is  appraised  at  over  $1,500,000.  . 

Earnings. — Estimated  earnings  are  many  times  the  interest  and  serial 
payments  requirements  after  liberal  deduction  for  amortization  of  plant,  &c. 

Standard  Oil  Cloth  Co. — New  Director. — 

J.  T.  Broadbent  succeeds  G.  W.  Buchanan  as  director. — V.  106,  p.  1459. 

Standard  Oil  Co.  of  Kansas. — Extra  Dividend. — 

An  extra  dividend  of  3  %  has  been  declared  on  the  stock  in  addition  to  the 
regular  quarterly  3%,  both  payable  June  15  to  holders  of  record  May  31. 
A  like  amount  was  paid  last  February. — V.  106,  p.  1466,  1125. 

Studebaker  Corporation. — Dividend  Status. — 

Referring  to  the  recent  declaration  of  the  regular  quarterly  dividend 
by  this  company,  reports  are  current  that  the  action  of  the  directors  was 
not  unanimous  and  that  the  resignation  of  George  M.  Studebaker  as 
a  member  of  the  executive  committee  and  finance  committee  and  his 
relinquishment  of  all  duties  in  connection  with  the  operation  of  the  business 
was  the  result  of  lack  of  sympathy  with  the  dividend  action  taken  at  that 
time.  It  is  therefore  argued  in  certain  quarters  that  the  dividend  declared 
last  quarter  on  the  common  stock  may  not  be  continued  when  the  board 
meets  the  next  time  to  consider  the  matter.  Compare  official  history  and 
description  of  enterprise,  showing  its  remarkable  record  in  the  past,  in 
V.  106,  p.  1800,  2014. 

Sutter  Basin  Company. — Offering  of  First  Mtge.  Bonds 
on  Fertile  Tract  in  California — J.  Ogden  Armour  et  alii  as 
Stockholders  Proportionately  Liable  for  Debts. — The  bankers 
named  below  are  offering  at  prices  to  yield  approximately 
7^%,  $5,000,000  First  Mtge.  7%  serial  gold  bonds  dated 
May  1  1918  and  due  $1,000,000  May  1  1924  to  1928,  incl. 
See  advertisement  on  another  page. 

"Passed  as  not  incompatible  with  the  interest  of  the  U.  S.,  but  without 
approval  of  the  merits,  security  or  legality.  Opinion  No.  82.  (Sgd.) 
Capital  Issues  Committee  of  the  Federal  Reserve  Board." 

Interest  M.  &  N.  at  Continental  &  Commercial  Trust  &  Savings  Bank, 
Chicago,  trustee,  or  at  Anglo-California  Trust  Co.,  San  Francisco,  co- 
trustee. Denom.  $1,000  and  $500  c*.  Callable,  all  or  part,  on  any 
Int.  date  at  100  and  int.  Total  authorized  issue,  $5,000,000.  Exempt 
from  personal  property  tax  in  Cal.  Interest  payable,  so  far  as  may  be 
lawful,  without  deduction  of  normal  Federal  income  tax  to  extent  of  2%. 

The  bankers  making  the  offering  are:  Continental  &  Commercial  Trust 
&  Savings  Bank  and  Halsey,  Stuart  &  Co.,  Chicago,  111;  Anglo  &  London 
Paris  Nat.  Bank,  Blyth,  Witter  &  Co.  and  Bond  &  Goodwin,  San  Francisco. 
Data  from  Letter  of  Vice=Pres.  R.  J.  Dunham,  Chicago,  Apr.  30  1918. 

Company. — Organized  in  Cal.  April  28  1913,  owns  about  54,000  acres  of 
rich  land  in  the  Sacramento  Valley,  in  Sutter  County,  Cal.,  about  22  miles 
above  Sacramento,  in  the  "Sutter  Basin."  By  Act  of  the  California  Legis- 
lature in  1913,  Reclamation  District  No.  1500  was  formed,  comprising 
63,942  acres.  Reclamation  and  drainage  has  been  in  progress  since.  It  is 
expected  the  district  will  close  its  levees  this  year,  which  will  immediately 
permit  this  company  to  place  under  intensive  cultivation  all  its  land  lying 
within  the  district,  amounting  to  44,424  acres. 

The  company  also  owns  directly  about  9,400  acres,  lying  within  the 
Sutter  by-pass,  an  artificial  channel  created  to  carry  off  surplus  overflow 
waters,  and  which  will  be  subject  to  cultivation  for  summer  crops.  The 
company  owns  all  of  the  capital  stock  of  the  Sutter  Basin  Impt.  Co.,  which 
in  turn  owns  approximately  5,000  acres  lying  adjacent  to  Dist.  No.  1500. 

Purpose  of  Issue. — To  refund  $3,800,000  collateral  trust  notas  which 
mature  May  1  1918  (V.  97,  p.  55)  and  to  pay  other  indebtedness  incurred 
in  refinancing  Reclamation  District  No.  1500. 

Capitalization  as  of  May  1  1918 —  Authorized.      Issued. 

Stock $6,000,000  $6,000,000 

First  Mortgage  7%  bonds  (this  issue) 5,000,000     5,000.000 

Security. — A  closed  first  mortgage  on  the  54,000  acres,  appraised  at  about 
$12,000,000  when  reclamation  is  completed.  The  5,000  acres  owned  by 
the  improvement  company  are  not  included,  although  all  the  stock  of  the 
Improvement  Co.  will  be  deposited  with  the  trustee.  Warrants  or  bonds 
issued  or  to  be  issued  by  Reclamation  District  No.  1500.  to  the  full  amount 
of  assessments  against  the  lands  owned  by  the  company,  also  all  other 
warrants  of  the  district  which  have  been  or  may  be  acquired  by  the  com- 
pany, will  be  deposited  with  the  trustee.  None  of  such  warrants  or  bonds 
shall  be  sold  except  upon  condition  that  the  company  retires  all  of  this  issue. 
At  the  present  time  the  company  owns  $2,532,f>02  of  such  warrants,  which 
with  interest  accumulated,  but  not  due,  totals  $2,992,600.  The  mortgage 
will  also  cover  hereafter  acquired  property  in  the  nature  of  additional  lands 
or  improvements. 

If  land  is  sold,  the  entire  amount  necessary  to  release  shall  be  deposited 
with  the  trustee  to  be  used  eil  her  for  the  retirement  of  bonds  or  for  the  ac- 
quirement of  other  real  property  within  District  No.  1500,  which  will  also 
be  subject  to  the  lien  of  the  mortgage.  No  dividends  shall  bo  paid  as  long 
as  any  of  these  bonds  are  outstanding. 

Income.— In  1917  about  10,000  acres  were  under  cultivation  for  summer 
crops  only.  The  net  revenue  was  approximately  $1,200,000,  of  which  the 
net  earnings  on  a  <  basis  amounted  to  $507,469,  after  reserve  for 

income  taxes.     Durin  >ut   10,000  acres  will  be  under  cultivation. 

Ownership  and  Sto  I  Li  '  ity.  The  principal  stockholders  are  .].  Ogden 
Armour,  President  of  Armour  \  Co.,  and  associates,  of  Chicago,  and  W.  E. 
Gerber,  Pros.  California  Nat.  Bank,  and  associates,  of  Sacramento,  who 
own  93%  of  the  stock  of  the  company,  Mr.  Armour  personally  owning  60'  I 
The  stockholders  will  retain  ownership  and  deposit  all  of  the  slock  with 
he  trustee  to  be  hi  Id  !,il  all  bonds  have  been  retired,  —  V.  97,  p.  55. 

Swift  &  Co.,  Chicago.— N ew  Slock— Sloe k  Dividend.— 
Shareholders  on  May  13  voted  to  increase  the  capital  stock 
from  $100,000. din)  to  $150,000,000,  by  the  issuance  of  $25,- 
000,000  to  present  tockholders  at  par  and  the  remainder 
as  a  25%  stock'  dividend,  payable  July  15. 

President  Loui     P.  Swift    has  issued  the  following: 
Increased    business    requires    Increased    capital.     The    extremely    high 

prices  of  live  Stock  for  licb  we  pay  cash,  the  largest  stocks  of  meal  that 
war  conditions  necc  It  •  and  the  continuous  increase  in  cost  of  opera- 
tion, have  made  I  nands  upon  us.  We  are  therefore  offering  to 
our  shareholders  I  I  000  additional  stock  for  cash  al  par  .it  the  rate 
of  one  share  of  new    itock  for  each  four  shares  of  old  stock. 

The  $25,000,00')  ■  >  li  proceed,  of  this  issue  will  greatly  strengthen  tin- 
financial  position  of  the  company,  and  will  enable  it,  to  discharge  Its  func- 
tion with  a  full  de  of  efficiency. 

We  feel  sure  that  Hie  new  stock  will  be  recognized  as  a  desirable  invest- 
ment.    We  reali/.u  thai   Hiero  are  many  calls  for  funds  at  this  time,  and  in 


order  not  to  interfere  with  Government  financing  out  of  the  savings  of  the 
people  we  have  thought  it  opportune  to  issue  free  of  cost  a  dividend)' 
$25,0000,000  in  stock  of  the  company,  which  will  facilitate  the  purchase 
of  the  new  stock  at  par  by  our  shareholders.  "This  dividend  is  not  being 
paid  out  of  earnings.  It  is  being  issued  against  surplus  resulting  from  a 
adjustment  of  values  of  the  fixed  assets  of  the  company  to  values  current 
Jan.  1  1914,  based  upon  an  appraisement  under  the  American  Appraisal 
Co.  of  Milwaukee." 

[The  25%  stock  dividend  will  be  paid  July  15  and  the  regular  quarterly 
2%  July  1  to  holders  of  record  May  18  in  both  cases.  Compare  V.  106. 
p.   1583,   1692. 

Tiffin  (Ohio)  Water  Works. — Stock  Increase. — 

This  company  has  increased  its  authorized  capital  stock  from  $243,000  to 
$300.000.— V.  94,  p.  1452. 

Todd  Shipyards  Corp. — Tenders. — 

Brooklyn  Trust  Co.,  as  trustee,  will  until  June  10  receive  tenders  for  the 
sale  of  $592,050  5-year  6%  convertible  gold  notes  due  June  15  1921  at  not 
exceeding  104  and  int.    Notes  will  be  paid  June  15. — V.  106,  p.  928. 

Tonopah  Belmont  Development  Co.— Earnings. — ■ 

Feb.  28          Gross               Net  Net             Other    Adm.Exp.,   Balance, 

Years — ■     Value.           Value.  Earnings.  Income.  Taxes,  &c.    Surplus. 

1917-18-$2,171,521   $2,048,504  $1,026,702  $115,747  $124,324  $1,018,125 

1916-17-  2,531,737  2,365,991  1,290,706  145,767  191,374  1,245,099 
— V.  106,  p.  606. 

Tri-State  Telephone  &  Telegraph  Co. — Merger. — 

The  Minnesota  Railroad  &  Warehouse  Commission  has  sanctioned  the 
merger  of  this  company  and  the  Northwestern  (Bell)  Telephone  Exchange 
Co.  competing  enterprises,  the  effect  of  the  union  to  be  a  division  of  the 
field  thereby  eliminating  competition.  The  details  of  the  division  were 
presented  in  some  detail  in  our  issue  of  April  20.     See  V.  106,  p.  1692. 

Union  Electric  Light  &  Power  Co. — Stock  Increase. — 

This  company  has  increased  its  outstanding  capital  stock  from  $21,240,- 
000  to  $22,240,000  by  the  issuance  of  10,000  shares  (par  $100)  at  par. — 
V.  106,  p.  1466,  1371. 

U.  S.  Light  &  Heat  Corp. — Reported  Merger. — 
It  is  rumored  that  an  announcement  is  soon  expected  regarding  a  merger 

between  this  corporation  and  the  Electric  Auto-Lite  Corp.  and  possibly 

one  or  two  other  companies. — V.  105,  p.  814. 

United  Drug  Co. — Canadian  Co.  Increase  in  Stock. — 
Notice  is  given  that  under  the  Companies  Act,  letters  patent  have  been 
issued  dated  April  25,  increasing  the  capital  stock  of  the  United  Drug  Co. 
Ltd.,   from   $350,000   to   $1,500,000,   such  increase   to   consist   of   11,500 
shares  of  $100  each.— V.  106,  p.  2015,  1142,  1120. 

United  Zinc  Smelting  Corp. — Serial  Bonds. — 

The  shareholders  will  vote  May  25  on  ratifying  a  proposal  to  issue  8% 
serial  bonds  dated  May  1  1918  and  maturing  $200,000  on  Aug.  1  1919; 
$250,000  on  Aug.  1  1920,  $250,000  on  Aug.  1  1921  and  $300,000  on  Aug.  1 
1922,  in  an  aggregate  amount  of  $1,000,000,  secured  by  a  mortgage  cover- 
ing the  company's  real  and  personal  properties  at  Moundsville,  W.  Va. 
— V.  105,  p.  507. 

United  States  Fidelity  &  Guaranty  Co. — New  Directors. 

W.  H.  Hayes  and  W.  W.  Bouden  have  been  added  to  the  board. — V.  103. 
p.  1512. 

Vacuum  Oil  Co. — Removal. — Report. — 

This  company  will  move  on  or  about  May  16  from  Rochester,  N.  Y., 
to  61  Broadway,  New  York  City.  Due  to  the  delay  necessitated  by  re- 
moval it  will  be  impracticable  to  make  transfers  of  stock  in  New  York  until 
May  20. — See  also  "Annual  Reports''  above.     V.  106,  p.  1699.  1143. 

Wabasso    Cotton    Co.,    Ltd.,    Three    Rivers,    Que. — 

An  initial  dividend  of  214%  has  been  declared  on  the  stock,  payable 
July  2,  to  holders  of  record  June  15.  The  distribution  is  expected  to 
mark  a  permanent  rate  of  5%  per  annum  as  the  announcement  stated  the 
dividend  was  1 14  %  each  for  the  last  two  quarters  ending  June  30  1918. — 
V.  106,  p.  404. 

Western  Union  Telegraph  Co. — Labor  Decision. — 

The  National  War  Labor  Board  on  May  10  ruled  that  under  the  national 
labor  agreement,  approved  by  the  President  on  Apr.  8,  this  company  and 
the  Postal  Telegraph  Co.  (Mackay  companies)  must  not  if  they  are  to 
abide  by  the  decision  made,  dischargee  mployees  because  they  have  or- 
ganized.— V.  106,  p.  1583. 

Westinghouse  Airbrake  Co. — Change  of  Fiscal  Year. — 

The  stockholders  on  May  18  voted  to  change  the  company's  fiscal  year 
so  as  to  end  Dec.  31  instead  of  July  31  as  heretofore. — V.l  06,  p.  1905, 1583. 

Willys-Overland  Co. — Remarks  of  Pres.  Willys  at  Annual 
Meeting. — The  remarks  of  Pres.  Willys  at  the  annual  meeting 
held  in  Toledo  on  May  14  were  quoted  quito  fully  in  the 
"Wall  Street  Journal"  of  May  15.     A  summary  follows: 

When  the  United  States  entered  the  war  we  immediately  offered  the 
entire  facilities  of  our  organization  to  the  Government ,  and  have  accepted 
four  large  contracts  and  a  number  of  smaller  ones  for  Government  work. 

The  first  large  contract  was  through  our  Toronto  plant,  with  the  British 
Government,  for  1,000  Sunbeam  aeroplane  motors.  A  small  quantity  has 
been  manufactured  and  accepted,  and  actual  production  should  now  come 
along  rapidly. 

The  second  large  contract  was  for  5,000  Curtiss  OX-5,  8-cylinder  motors, 
for  use  in  training  planes  at  the  several  cantonments.  As  recently  en- 
larged we  believe  we  have  to-day  on  our  Elmira  property  the  finest  aero- 
plane motor  manufacturing  and  testing  plant  in  the  world.  We  did  not 
commence  deliveries  until  January,  having  been  delayed  by  the  severe 
weather.  In  March  the  original  schedule  called  for  delivery  of  700  motors 
— we  delivered  835  motors.  In  April  the  schedule  called  for  S00  motors — 
we  delivered  1,003  motors.  Wo  shall  deliver  during  May  and  June,  ac- 
cording to  contract,  1,000  motors  each  month.  We  have  now  delivered 
over  hair  these 5,000 motors  with  not  a  single  complaint  regarding  them. 

The  Curtiss  Aeroplane  Corporation,  in  which  Willys-Overland  ac- 
quired a  large  interest  in  the  past  year,  is  tO-day  producing  at  the  rate  of 
nearly  $5,000,000  a  mouth  compared  with  about  $500,000  a  month  a 
year  ago.  Thej  have  buildings  and  eaulpment  which,  with  Increased  ef- 
ficiency in  their  organization,  1  believe  will  be  able  tO  produce  aircraft  ap- 
proximating over  $10,000,000  a  month  before  the  year  is  out. 

The  third  large  order  was  taken  by  the  Toledo  plant  for  approximately 
3,000  gun  carriages.      Delivery  of  these  gun  carriages  \>ill  begin  with  B  small 

number  in  June  and  increasing  deliveries  thereafter  monthly  Our  equip- 
ment is  particularly  adapted  to  the  building  of  these  gun  carriages  and  we 
feel  quito  certain  that   we  shall  receive  additional  orders 

The  fourth  large  contract  was  for  machining  large  size  shells.  This  con- 
tract will  amount  to  about  $10,000,000.  We  have  created  a  special  de- 
partment, for  this  shell  business,  the  same  as  W6  have  done  for  the  gun 
carriages,  and  have  so  placed  it  in  our  plant  that  we  shall  still  be  able  to 
manufacture  automobiles  in  reasonable  quantities. 

At  present  we  are  producing  between  i"  '  and  600  automobiles  per  day, 
so  that,  while  we  have  been  carrying  for  over  a  year  an  Inventory  around 
$40,000,000,  we  expect  this  will  begreatlj  reducedin  thenext  four  months. 

our  hanking  Indebtedness  was  at  ii  peak  on  March  31  1918,  totalling 
$16,998,770.  On  May  31  this  Item  will  stand  at  approximatelj  $12,358,- 
ooo.  showing  a  reduction  of  about  84,630,770.  Moreover,  our  cash  on 
hand  on  M:iv  3]  should  be  over  -i  i  .000.000.  an  amount  nearlj  equal  to 
the  amount  of  Indebtedness  bo  our  bankers  and  broker  During  the  next 
four  months  a  much  larger  reduction  will  be  made  In  our  notes  payable, 

We  are  planning  to  manufacture  two  models  of  trucks,  vu  a  light, 
low  priced  three-quarters  ton  capacity  truck  and  a  large  trucl  .  the  latter 
to  hive  the  Knight  engine,  These  we  believe,  will  protect  the  dealers' 
Inve  tment  with  the  falling  off  In  production  of  passen  Delivery 

Of  the  new   model       Tour''    in    passenger  c.ir  t  \  pe  will   begin    this    (.ill 

With    these    new     lines    and    (he    war   orders,    we    have    fortified    ourselves 

against  anj  reduction  that  maj  come  In  the  passenger  motor  car  business, 
We  look  forward  to  a  very  satisfactory  year.     V.  106,  P    l  177,  i  I 

(F.  W.)  Woolworth  Co. — New  Director.— 
,T.  B.  Mollis  succeeds  Henry  Goldman  as  director      V    106,  p.  2016,  1688. 
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Imparts  and  Qotumtnts* 


THE  ATCHISON  TOPEKA  &  SANTA  FA  RAILWAY  COMPANY 

TWENTY-THIRD  ANNUM,  REPORT— FOR  THE  Fiscal  5  BAR  ENDING  DECEMBER  31  1917. 


Office  of  The  Atchison  Topeka  &  Santa  Fe  Railway  System 
No.  5  Nassau  Street,  New  York  City. 
To  the  Stockholder,  April  2  1918. 

At  the  last  annual  meeting  of  the  stockholders  held  Octo- 
ber 2o,  1917,  the  fiscal  year  of  the  Company  was  changed 
from  a  year  ending  June  30  to  one  ending  December  31  to 
correspond  with  year  adopted  by  the  Inter-State  Commerce 
Commission  in  its  order  dated  November  24  191G  Your 
Directors,  therefore,  submit  the  following  report  for  the 
fiscal  year  ending  December  31  1917,  including  the  results 
of  the  operations  of  the  first  six  months  of  such  year  which 
were  embraced  in  the  Twenty-second  Annual  Report  for  the 
fiscal  year  ending  June  30  1917. 

The  Lines  comprising  the  Atchison  System,  the  opera- 
tions of  which  are  embraced  in  the  following  statements 
and  the  mileage  in  operation  at  the  end  of  the  year  as  com- 
pared with  the  previous  year,  are  as  follows: 

Atchison  Topeka  &  Santa  Fe  Railway  8  629  59  miles 

Gulf  Colorado  &  Santa  Fe  Railway        193725      " 

Panhandle  &  Santa  Fe  Railway       _  """      '703'77      " 

Rio  Grande  El  Paso  &  Santa  Fe  Railroad. .  I        20.22     " 


Dec.  31  1916. 
8,648.21  miles 
1,937.59      " 
665.02      " 
20.22      " 


11,290.83 


11,271.04 


Increase  during  the  year  19.79  miles. 
n    The  average  mileage  operated  during  the  fiscal  year  end- 
ingDeeember  31  1917  was  11,284.23  miles,  being  an  increase 
of  24.92  miles  as  compared  with  the  average  mileage  oper- 
ated during  the  preceding  fiscal  year. 

In  addition  to  lines  covered  by  this  report,  there  were 
completed  on  December  31  1917  103.98  miles  of  additional 
line,  of  which  12.10  miles  were  placed  in  operation  as  of 
January  Island  the  remainder  will  be  ready  for  operation  in 
the  near  future. 

The  Company  also  controls,  through  ownership  of  stocks 
and  bonds,  other  lines  aggregating  122.92  miles,  and  is 
interested  jointly  with  other  companies  in  557.16  miles. 
m  For  detailed  statement  of  present  mileage  and  of  changes 
in  mileage  during  the  year,  see  pages  47  to  51  [pamphlet 
report] . 

INCOME  STATEMENT. 

The  following  is  a  summary  of  the  transactions  of  the 
System  for  the  years  ending  December  31  1916  and  1917: 


1916.  1917. 

$144,290,238  35  $165,529,519  25 
"",413,487  45     105,222,878  49 


Operating  Revenues 

Operating  Expenses ____!! 

Net  Operating  Revenue .  $55,876,750  90 

r&Sn^Mio-TS-r. ™ 6,768,156  03 

Uncollectible  Railway  Revenues 31,001  33 

Operating  Income $49,077,593  54 

Other  Income 3,477,855  32 

Gross  Corporate  Income $52,555,448  86 

Rentals  and  Other  Charges 2,069,094  15 

Interest  on  Bonds,  including  accrued  in- 
terest on  Adjustment  Bonds 12,364.165  51 

Net    Corporate    Income    (representing- 
amount  available  for  dividends  and 
surplus  and  for  necessary  but  unpro- 
ductive or  only  partially  productive 
expenditures) -  $38,122,189  20 

From  the  net  corporate  income  for  the  year  the  following 
sums  have  been  deducted: 
Dividends  on  Preferred  Stock — 

No.  38   (2J^%)  paid  Aug.   1 

No191379  -(2m)-paid-Feb.-i$3-104-342  5° 
1918 3,104,342  50 

t^    a     j  „  „  $6,208,685  00 

Dividends  on  Common  Stock — 
No.  47  {\lA%)  paid  Mar.  1 

tvt191/0  m>^--r; $3,281,737  50 

No.  48  (114%)  paid  June  1 

BU17»«T/Ki 3,290,767  50 

No.  49  (1H%)  paid  Sept.  1 

1917 3  299  377  50 

No.  50  (1H%)  paid  DecVl  *'Z™'61i  50 

tvt19U  -/-,-i>7**-- -Tj: 3.306,112  50 

No.  51   (1^%)  paid  Mar.  1 

1918 3,308,407  50 

Appropriation  for  Fuel  Reserve  Fund  .      '   57907  11 

California- Arizona  Lines  Bonds  Sinking  Fund         14,'845  98 
S.  *  .  &  8.  J.  V.  Railway  Bonds  Sinking  Fund.         12,527  00 


$60,306,640  76 

11,932,360  81 

27,580  38 

$48,346,699  57 

3,893,529  20 

$52,240,228  77 

2,201,704  72 

$50,038,524  05 

11.852.976  77 


$38,185,547  28 


Income  Appropriated  for  Investment  in  Physi- 
cal Property.. 8,348,179  69 

Surplus  carried  to  Profit  and  Loss 


$31,128,547  28 


Surplus  to  credit  of  Profit  and  Loss"  Dec".  3Yl916l"_II    ~_Y_     32!047!78 

Surplus  appropriated  for  Investment  in  Physi- 
cal I  'roperty 

Sundry   Adjustments 


$39,104,785  44 


J5.580.466  33 
291,251  00 


Surplus  to  credit  of  Profit  and  Loss  Dec.  31  1917. 


5,874,717  33 
$33,230,068  11 


Income  from  sources  other  than  earnings  from  operation 
consisted  of  interest  on  cash  in  banks  and  sums  collected  as 
interest  and  dividends  upon  bonds  and  stocks  of  companies, 
the  operations  of  which  are  not  included  in  the  System  ac- 
counts. 

During  the  year  the  sum  of  $700,000  in  cash  was  received 
as  the  net  proceeds  of  sale  of  land  embraced  in  the  Santa  Fe 
I  acme  Land  Grant,  but  this  was  directly  written  off  the 


book  value  of    Railroads,   Franchises  and   Other  Property 
and  the  transaction  does  not  appear  in  the  Income  Account. 

Statement  of  Income  Account  covering  the  operations  of 
the  Company  during  the  period  July  1  to  December  31  1917 
is  appended  (see  below). 

CAPITAL  EXPENDITURES  AND  REDUCTION  OF 
BOOK  VALUES. 
The  total  charges  to  Capital  Account,  as  shown  by  the 
General  Balance  Sheet  at  December  31  1917,  aggregated 
$757,360,443  71,  as  compared  with  $732,011,715  39  at 
December  31  1916,  an  increase  during  the  year  of  $25,348,- 
728  32,  which  analyzes  as  follows: 

Construction  and  acquisition  of  new  mileaze,  including  the  acquisition  of 
bonds  and  stocks  of  other  railway  and  terminal  companies- 
Barton  County  &  Santa  Fe  Ry $488  037  75 

California  Arizona  &  Santa  Fe  Ry _  3202  15 

Eastern  Ry.  of  New  Mexico '274  48 

Garden  City  Gulf  &  Northern  RR 12  959  92 

Grand  Canyon  Ry 19J784  28 

Kansas  Southwestern  Ry 18  818  30 

Minkler  Southern  Ry 392  119  53 

North  Texas  &  Santa  Fe  Ry "  1,284  343  73 

Oklahoma  Central  RR I  17l'889  90 

Osage  County  &  Santa  Fe  Ry ..  87196179 

?,0Ujh  Zla^a  &  Santa  Fe  Ry--- 852 !  199  15 

Verde  Valley  Ry 297,000  00 

Additions  and  Betterments— System  Lines:  2,584  03 

Fixed  Property $9,757,459  49 

Equipment 2,361,314  81 

Betterments  to  Equipment 266,814  02 

Fuel  Lands  and  Other  Properties: 

Fuel  Lands $144  750  15 

Ice  and  Power  Plant.  Winslow ZZZZZ       113704  50 

Real  Estate  held  for  future  use 295  793  06 

Tie  and  Timber  Lands 481,366  95 

Miscellaneous  Items 1,077,508  61 

— .  4^  893  95 

Other  Investments,  including  Sinking  Fund 9,399,383  82 

Rpd.^iS'lf^-v-T V-~-~-~w2n.i6B.wa  19 

Kecluction  of  Book  Values: 
Oil  Fields  &  Santa  Fe  Ry 
Santa  Fe  Pacific  RR . — Land  Sales 
Western  Oklahoma  Ry. — Land  Saels 

Ice  Plant,  Belen 

Ice  Plant ,  San  Bernardino 

Santa  Barbara  Tie  &  Pole  Co Z 


12.385.588  32 


$11,642  23 

700,000  00 

4,108  45 

11,521  11 

64,096  11 

15,565  97 


SS06.933  87 
Net  Increase  in  Capital  Account  during  the  year *$25,348,728  32 

Credits  in  blackface  type. 

*  Of  this  amount  the  sum  of  $7,727,000  represents  temporary  invest- 

™tS  »Tln  shortrterm  notes  and  other  quickly  convertible  securities.     The 

.Net  Increase  in  Capital  Account  during  the  year"  after  eliminating  these 

loI!1Sr,y„mvestments  both  at  Dec-  31  1917  and  Dec.  31  1916,  was  $17,- 

For  details  of  Additions  and  Betterments  by  accounts  see 
statement  on  page  38  [of  pamphlet  report]. 

The  item  of  $2,361,314  81  for  "Additional  Equipment" 
analyzes  as  follows: 

30  Locomotives «rri  575  01 

1,192  Freight-Train  Cars.. ZZI " 2  281  978  09 

30  Passenger-Train  Cars 293  432  10 

405  Miscellaneous  Work  Cars  2789fU  lfi 

1  Automobile 500  00 

Car  Float  (additional  charges) I"""  3,250  92 

$3,719,001  08 


Less— Value  of  Equipment  retired  during  the  year  as  follows. 

1  n§!  wSSEEPtJ0?  -K -" $450,536  75 

1,023  Freight-Train  Cars.. .  574  05s  74 

54  Passenger-Train  Cars "  "  248 '895  36 

239  Miscellaneous  Work  Cars '_'_'     59238  03 

Miscellaneous  Adjustments ~~   "     25027  39 


1,357,686  27 
$2,361,314  81 

.  T*16.  1'023  height-train  cars  reported  as  retired  and  the 
40o  miscellaneous  work  cars  added,  include  360  cars,  which, 
being  permanently  assigned  to  work  service,  were  re-lettered 
in  work  service  equipment  series  during  the  vear  and  trans- 
ferred from  freight  equipment  to  work  service  equipment  at 
then-  depreciated  value  at  time  of  re-lettering. 

MAINTENANCE  OF  EQUIPMENT. 
The    following    statement    shows    the    sums    charged    to 
Operating  Expenses  for  Maintenance  of  Equipment  during 
each  year  since  January  1  1896: 


Year  ending  December  31. 


Average 
Operated 

Mileage. 


1896. 
1897. 
1898. 
L899 

1901) 

1901. 

1902. 

1903. 

1904. 

1905. 

1906. 

1907. 

1 90s 

1909. 

1910- 

1911. 

1912. 

1913. 

1914. 

1915- 

1916. 

1917. 


6,445.40 
6,693.71 

6, 957. SO 

7.172.91 

3  .015.95 

7.S29.9S 

7,905.30 

8, 026.24 

S. 29 1. 92 

8,366.96 

s.siO.76 

9,357.51 

9,610.90 

9,840.86 

10,129.49 

10,465.52 

10,721.84 

10.S25.72 

11,012.24 

11.191.26 

11,259.31 

ll.2Si.23 


Total 
Expenditure. 


Expenditure 
per  Mile. 


$3,157,969  70 

4.054,605  53 

5,111,690  70 

4,783.412  14 

5,564,487  54 

7.320.162  03 

7.895,782  33 

9,315.804  67 

10.394,879  86 

11.207,720  22 

11,051,902  88 

14,508,774  49 

13.436,21 1  99 

13,886,990  33 

16.134.027  87 

16.76S.912  17 

18,119,956  56 

19.563,998  86 

19.214.9S2  41 

19,512,980  81 

22.657,796  76 

27.153.322  66 


$489  96 

605  73 

734  67 

666  87 

730  64 

935  66 

99s  so 

1,160  67 

1 .253  62 

1.339  52 

1.250  11 

1.550  50 

1.398  02 

1.411  16 

1.592  78 

1,602  30 

1 ,690  00 

1,807  18 

1.744  88 

1.716  27 

2,012  36 

2.406  31 
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For  the  year  ending  December  31  1917,  maintenance 
charges,  including  renewals  and  depreciation,  averaged  as 
follows: 

Per  locomotive $7,239  06 

Per  locomotive  mile .2226 

Per  freight  car - -       153  06 

Per  freight  car  mile .0109 

Per  passenger  car,  including  mail  and  express 1,563  66 

Per  passenger  car  mile .0159 

The  foregoing  average  maintenance  charges  include  a  pro- 
portion of  unlocated  expenditures  for  Maintenance  of  Equip- 
ment charged  to  Superintendence,  Shop  Machinery,  Injuries 
to  Persons,  Insurance,  Stationery  and  Printing,  Other  Ex- 
penses, and  Maintaining  Joint  Equipment  at  Terminals. 
Refrigerator  cars  are  not  taken  into  consideration  in  arriving 
at  freight  car  averages,  such  cars  being  operated  by  The 
Santa  Fe  Refrigerator  Despatch  Company,  which  bears  the 
expense  of  their  maintenance. 

MAINTENANCE  OF  WAY  AND  STRUCTURES. 
The   following    statement    shows    the    sums    charged    to 
Operating  Expenses  for  Maintenance  of  Way  and  Structures 
during  each  year  since  January   1   3   96: 


Year  ending  Dec.  31 — 

Average 
Operated 
Mileage. 

Total 
Expenditure. 

Expenditure 
per  Mile. 

1896 

6,445.40 

6,693.71 

6,957.80 

7,172.91 

7,615.95 

7,829.98 

7,905.30 

8,026.24 

8,291.92 

8,366.96 

8,840.76 

9,357.51 

9,610.90 

9,840.86 

10,129.49 

10,465.52 

10,721.84 

10,825.72 

11,012.24 

11,191.26 

11,259.31 

11,284.23 

$5,403,751  63 

7,654,938  55 

8,524,369  98 

6,740,807  30 

6,178,713  71 

6,356,615  52 

7,483,332  45 

9,377,105  12 

10,003,808  61 

11,961,963  49 

13,675,923  37 

16,478,532  35 

12,034,703  20 

15,418,391  84 

17,340,730  41 

16,941,521  16 

16,851,172  84 

16,459,551  88 

15,727,574  68 

17,320,245  25 

19,694,632  88 

20.162,853  22 

$838  39 

1897 

1,143  60 

1898.. - 

1,225  15 

1899 

939  76 

1900-.      .- 

811  29 

1901 

811  83 

1902 

946  62 

1903 -.- 

1,168  31 

1904 

1,206  45 

1905 -.-      .-    - 

1,429  67 

1906 

1907 - 

1 ,546  92 
1,761  00 

1908    .- 

1,252  19 

1909- 

1,566  77 

1910 -.    

1,711  91 

1911 -_ 

1,618  79 

1912 --      

1,571  67 

1913 

1,520  41 

1914-.. 

1,428  19 

1915 

1916-. 

1917. 

1,547  66 
1,749  19 
1,786  82 

COMPARISON  OF  OPERATING  RESULTS. 
The  following  is  a  statement  of  revenues  and  expenses  of 
the  System  for  the  year  ending  December  31  1917,  in  com- 
parison with  the  previous  year: 


f-  Operating  Revenues — 

Freight 

Passenger 

Mail,  express  and  miscel- 
laneous   


Total  oper.  revenues.. 

Operating  Expenses-— 
Maintenance  of  way  and 

structures 

Maintenance    of    equip- 
ment   

Traffic. 

Transport'n — Rail  line.. 
Miscellaneous  operations 

General 

Transportation     for     in 
vestment— Cr 


Total  oper.  expenses. 

Net  operating  revenue  . 
Ratio     of    operating   ex- 
penses to  oper.  revenue 


Year  ending 
Dec.  31  1917. 


$116,907,907  93 
35,834,527  55 

12,787,083  77 


$165,529,519  25 


$20,162,853  22 


27,1.53 
2,758 

51,932 

202 

3,542 


,322  66 
,803  97 
,093  49 
,941  61 
,175  11 


529,31125 


$105,222,878  49 


$60,306,640  76 
63.57 


Year  ending 
Dec.   31  1916. 


$102,732,151  71 
30,476,908  59 

11,081,178  05 


$144,290,238  35 


$19,694,632  88 


22,657 
2,714 

40,411 

23 

3,176 


796  76 
713  97 
9.51  52 
000  72 
803  20 


265,411  65 


$88,413,487  45 


$55,876,750  9( 
61.27 


Increase. 


$14,175,756  22 
5,357,618  96 

1,705,905  72 


$21,239,280  90 


$468,220  34 

4,495,525  90 

44,090  00 

11,520,141  97 

179.940  89 

365,371  91 

263,899  97 


$16,809,391  04 


$4,429,889  86 
2.30 


The  following  is  a  consolidated  statement  of  the  business 
of  the  System  for  each  year  during  the  period  since  January  1 
1896: 


Year  ending 
Dec.  31. 


1896 

1897 

1898 

1899 

1900 
1901  .-.- 

1902 

1903 

11)01 

1905 

1906 

1907  .... 

1908  . . . 
1909 

1910  .... 

1911  ... 

1912  .... 
1913 

1914  ... 

1915  ... 

1916 

1917  ... 


Miles 
Operated. 


gross  Revenues,   Expenses,  In- 


7,172 
7,615 
7,829 

B.026 
8,291 

8,840 
9,357 
9,610 

'i, sin 
10.129 

10,721 
10,825 

11,012 
I  I  I'H 
11,259 
1 1 .2X4 


Income  from 

from  Oilier 
Sourci  s. 


eluding  Taxes, 

Kintals  and 
Other  Charges. 


?2<) 

35, 

40, 
43, 

•I!) 

r,^ 
(il 
67 

lis 
73 

K.r, 
!I7 
S!> 

mi 
LOS 
109 

lie 

II.-. 

I  ID 
128 
147 
169 


'.Mil 
I  l!l 

093 
L52 

!)-'.■> 
II 
273 
8 1 2 
188 
555 

627 
824 

705 
946 
2:il 
,699 
,879 
,586 

,768 
,423 


sis  78  |23 
21!)  40  27 
2iM  36 
l!i(i  48 
736  16 
037  11 
14/)  11 
954  21 
101  66  45 
239  73  4'.) 
I  2H  42 

21  1  43 
040  36 
758  25 
754  ni 
685  r,x 
108  S3 
946  16 
346  89 
,462  97 
,093  67 


HIS  45  119 


404,876  92 
684,296  14 
018,607  94 
006,64!)  27 
254,188  65 
927,510  59 
716,687  78 
134,248  46 
489,566  40 
606,809  28 
149,858  78 
,206,841  38 
,298,000  6  1 
,841..r..r>,s  34 
396,926  41 
283,857  69 
,750,564  7) 
,789,219  36 
353,187  69 
504,630  43 
,281,738  96 
.384.524  40 


Interest  on 
Bonds. 


367,518  07 
612,012  34 
125,884  47 
268,197  33 
,575,253  33 
926,865  00 
036,140  00 
,203,280  24 
,573,868  32 
,058. !ll!)  96 
,097,146  03 
,'176,16:'.  82 
,173,664  48 
,813,690  1 1 
,128,877  98 
,226,126  64 
,940.217  42 
,278,170  70 
,860,771  03 
.662.000  23 
,364,165  61 
,852,976  77 


Net  Corporate 
Income . 


SI, 168 

822 

1,948 

6.077 
11.006 

14,986 
14,521 
15,475 
13,124 
13,889 
ni.-,  13 
16, 1  1  ' 
17,834 
22,050 
21,420 

IS, 781 

22,008 
20,812 
22,382 
27,739 
38,122 
38,185 


423  79 
880  92 

sol  95 
6,40  88 
294  18 
061  85 
612  33 
425  54 

,066  94 

510  49 
119  61 

,200  28 
,366  26 
500  SO 

950  52 

716  67 

,265  02 

.386  27 
.832  31 

.|so  20 
,547  28 


The  following  statement  shows  the  gross  operating  rev- 
enues of  the  System  (exclusive  of  income  from  other  sources) 

per   mile   of   road    operated    for  each  year  since   January  1 
1896: 


Year  ending  Dec.  31. 


1896. 
1897. 
1898. 
1899. 
1900. 
1901. 
1902. 
1903. 
1904. 
1905. 
1906. 
1907. 
1908. 
1909. 
1910. 
1911. 
1912. 
1913. 
1914. 
1915. 
1916. 
1917. 


Gross  Operating 
Revenues. 


34 

39 

42 

49 

58 

59 

66 

66 

72 

85 

96 

89 

100 

107 

106 

114 

113 

114 

123 

144 

16.5 


777 
859 
875 
954 
650 
401 
9.53 
467 
974 
361 
020 
846 
040 
001 
771 
825 
043 
574 
304 
544 
,290 
,529 


,403  08 
,822  67 
,970  85 
,065  78 
,495  09 
,462  86 
,881  69 
,613  72 
,017  98 
,542  69 
,066  92 
,522  93 
,360  10 
,066  08 
,979  40 
,573  62 
,934  99 
,169  78 
,545  92 
,313  58 
,238  35 
,519  25 


Average  per 
Mile  of  Road. 


$4,619  95 

5,207  85 

5,731  12 

5,988  37 

6,519  28 

7,459  08 

7,584  01 

8,281  29 

8,077  02 

8,648  49 

9,616  83 

10,349  60 

9,264  52 

10,161  82 

10,639  43 

10,207  38 

10,636  60 

10,491  14 

10,379  77 

1 1 ,039  36 

12,815  19 

14,669  10 


The  following  statement  shows  the  development  of  the 
freight  and  passenger  revenues  of  the  System  since  January  1 
1896: 


Year  ending  Dec.  31. 


1896  . 

1897  , 
1898 
1899 
1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 


Freight 
Revenue. 


$20 
25 
29 
31 
35 
41 
42 
47 
46 
50 
59 
67 
60 
68 
72 
71 
76 
75 
77 
82 
102 
116 


.931 
,344 
,046 
.409 
,848 
,721 
,292 
,471 
,050 
,468 
,304 
,542 
,570 
,146 
,449 
,017 
428 
090 
,375 
310 
732 
907 


,443  59 
,580  53 
.492  31 
,527  81 
,546  89 
,862  29 
,799  28 
,227  46 
,971  56 
,144  70 
,110  28 
,016  20 
.817  68 
,066  74 
,327  51 
,138  38 
,618  30 
,744  11 
,745  65 
695  89 
151  71 
907  93 


Passenger 
Revenue. 


$5,851 
6,460 
7,697 
8,674 
10,212 
12,854 
13,503 
14,482 
15.932 
16,789 
19.524 
22,085 
21,574 
24,055 
26,673 
27,256 
28,566 
29,251 
27,625 
31,218 
30,476 
35,834 


027  50 
,546  94 
,053  49 
,532  42 
.903  43 
,205  17 
,448  89 
,816  28 
,665  52 
,280  83 
,183  82 
,297  04 
,620  05 
,458  42 
,244  40 
,427  25 

878  13 
,804  56 

043  11 

885  69 
,908  59 
,527  55 


PROPERTY  INVESTMENT  AND  RATE  OF  RETURN. 

The  development  of  the  Company's  business  and  of  its 
efficiency  have  been  due  principally  to  the  very  large  ex- 
penditures (over  $343,000,000)  which  have  been  made  in  the 
extension  and  improvement  of  the  property  since  January  1 
1896.  In  order  to  make  such  expenditures,  your  Company 
has  raised  since  1896  about  $225,000,000  of  "new  money"  by 
the  sale  of  capital  stock  and  of  bonds  which  are  now  out- 
standing or  which  (in  the  case  of  many  of  the  Convertible 
Bonds  sold)  are  represented  by  common  stock  now  out- 
standing. 

The  following  statement  shows,  for  each  year,  the  amount 
of  investment,  the  amount  of  net  income  applicable  to  bond 
interest,  dividends,  improvement  of  property  and  strength- 
ening of  credit,  and  the  rate  of  return  which  such  net  income 
represents  on  the  amount  of  the  investment. 


Year  ending  Dec.  31. 


1896 

1897 

1898 

1899 

1900 

1901.. 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

1916 

1917 


Property 
Investment .  * 


Annual  Average. 


$374, 
391, 
397, 
405 
412 
433 
4.52 
473 
4S1 
496 
536 
569 
576 
596 
648 
667 
683 
705 
713 
725 
738 
762 


547, 
081, 

665, 
256 
032 
33S 
66.5 
046 
721 
,432 
,262 
,130 
"25 
.365 
278 
53 
416 
,314 
,783 
,587 
,840 
.696 


622  42 
523  83 
714  30 
326  38 
,374  47 
,044  48 
,033  40 
.937  70 
,321  12 
,008  24 
,855  71 
,145  31 
,364  45 
,851  21 
,565  48 
,550  48 
,589  71 
017  96 
,730  6  1 

,472  00 

,94 1  52 

,051  72 


$556,469,365  84 


Income  Applicable 
to  Bond  Interest, 
Dividends,  Improve- 
ment   of   Properly 
and  Strengthening 
of  Credit. § 


$6,540 
7,439 
9.07S 
14,187 
19,580 
22,899 
23,473 
24,678 
22.698 
23,948 
30. sin 

2S.4S7 
29,61,5 
34.708 
33.527 
32,026 
36.048 
34,090 
35,240 
40,4  J2 
50.633 
19.711 


,807  56 
,789  87 
.81,5  15 
,465  87 
,159  97 
.892  41 
.33.5  61 
.05  78 
,835  26 
.430  45 
,264  64 
,988  65 
,918  13 
,999  44 

.605  27 
9.53  09 
,618  91 
25  si 
,769  92 
,874  35 
,134  08 
.273  0.5 


$27 ,723.834  69 


Per  Cent 
Income 

of 
Property 
Invest- 
ment. 


1.75 
1.90 
2.28 
3.50 
4.75 
5.28 
5.19 
5.22 
4.71 
4.82 
5.75 
5.01 
5.14 
5.82 
5.17 
4.80 
5.27 
4.83 
4.94 
5.57 
6.85 
6.52 


4.98 


*  The  amounts  shown  above  as  •Property  Investment  include  sums  in- 
vested in  material  and  supplies.  The  amounts  Tor  years  1916  and  1917 
exclude  temporary  investments  in  short-term  notes  and  ol  her  quickly 
convertible  securities  referred  to  in  note  on  page  1 1  [pamphlet  report]. 

§  The  "Income''  shown  above  is  determined  after  allowing  for  adjust- 
ments made  through  profit  and  loss. 

CAPITAL   STOCK   AND   FUNDED    DEBT. 

Tho  outstanding  Capital  Stock  (deducting  slock  in  treas- 
ury) on  December  i!l   1916  consisted  of: 

Common      ..1216.577.500  00 

Preferred  124.1 73  .Too  00 

rreie         $340,751,200  00 

Issued  during  the  year: 
Common  stock  issued  In  exchange  for  (  onvertible  Bonds 

retired  3. s,  s, 000  00 

Capital  Stock  outstanding  December  31   1917: 

Common  -- $220  0  00 

Preferred  124.173.700  00 

1  '  $31!  629.200  00 

The  number  of  holders  of  the  Company's  capital  stock  on 
December  31  l'.HT,  and  the  changes  in  number  for  the  year 
were  as  follows: 
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iber  <>r      tneretut  fur 
Stockholders.       tin   i  i  or. 

Preferred 17,602  1  ,003 

Common .28,669  :s.07l 

Tho  outstanding  Funded  Debl  of  the  System  (deducting 

i>on<is  in  i  in'  treasury )  amounted  <>n  December  :(i  1916  to  1207.2  S0.760  60 

Tin-  following  change!  In  the  Funded  Debt  occurred  during 
i  be  j  ear: 

Obligations    Issued  — 

California-Arizona  i.in<s  First,  and  Refunding  Mort- 
gage 4 H9,  Bonda 112,228  60 

Obligations  Purchased  or  Keiired — 

8.  P.  &  8.  J.  V.  By.  Co.  First  Mortage 

695    Bonds....   sr.i.ooooo 

Convertible   1',    Bonds 3.878,000  00 

Com  ertible  f)'",     lionds: 

Retired  5.142.00000 

Maimed    I'np.iid    transferred   to   Cur- 
rent Liabilities 201,000  00 

$9. 272 ,000  00 

Decrease  of  Funded  Debt $9,259,771  40 


Total  System  Funded  Debt  outstanding  December  31  1917.S287 ,969,080  20 


Interest  charges  for  year  ending  December  31  1918  will 
be  approximately  $11,724,000,  or  an  average  monthly  charge 
of  about  $077,000.  In  making  this  approximation  exchanges 
of  Convertible  Bonds  for  Common  Stock  made  since  Decem- 
ber 31  1917  aggregating  $171,000  are  considered. 

TREASURY. 

Neither  this  Company  nor  any  of  its  auxiliaries  has  any 
notes  or  bills  outstanding. 

The  Company  held  in  its  treasury  on  December  31  1917 
$37,766,608  06  cash,  of  which  amount  a  substantial  sum 
was  held  as  banker  for  its  affiliated  companies,  and  also  had 
available  $5,281,000  General  Mortgage  Bonds,  including 
bonds  not  yet  certified  by  the  Trustee.  The  Company  also 
had  in  the  treasury  unpledged  a  large  amount  of  stocks  and 
bonds  of  other  companies,  of  which  part  are  carried  in  the 
balance  sheet  as  Investments  and  part  are  included  under 
Railroads,  Franchises  and  Other  Property.  In  addition, 
the  Company  and  its  affiliated  companies  have  invested 
$18,366,000  in  short-term  notes  and  other  quickly  convertible 
securities. 

FUEL  RESERVE  FUND. 

The  fund  has  been  increased  during  the  year  by  appro- 
priations of  income  as  follows: 

Amount  to  credit  of  Fund  December  31  1916 $1,915,867  01 

Added  during  the  year 57,907  11 


In  Fund  December  31  1917 ..-$1 ,973,774  12 


CONSTRUCTION  OF  NEW  LINES. 
As  stated  in  the  last  Annual  Report,  your  Directors  fully 
realize  that  the  time  is  inopportune  for  the  construction  of 
new  lines  and  no  construction,  other  than  that  already 
planned  before  either  the  great  advance  in  prices  or  the 
declaration  of  war  has  been  undertaken.  The  present  status 
of  the  new  lines  referred  to  in  the  previous  report  is  briefly 
outlined  in  the  following. 

BARTON  COUNTY  &  SANTA  FE  RAILWAY. 
Construction   of   this   line   extending   from    Holyrood   to 
Galatia,  Kansas,  a  distance  of  about  32  miles,  has  been  de- 
layed, but  the  work  is  now  well  under  way  and  the  line  should 
be  ready  for  operation  in  time  to  handle  this  season's  crops. 

MINKLER  SOUTHERN  RAILWAY. 
The  extension  of  this  line  from  Lindsay  to  Porterville, 
California,  a  distance  of  about  12  miles,  has  been  completed 
and  line  was  placed  in  operation  on  January  1  1918.  The 
further  extension  from  Porterville  to  Ducor,  about  13  miles 
in  length,  has  been  delayed,  but  is  now  under  active  con- 
struction. 

NORTH  TEXAS  &  SANTA  FE  RAILWAY. 
This  line  is  being  constructed  westerly  from  Shattuck, 
Ellis  County,  Oklahoma,  to  terminus  at  Spearman,  Hans- 
ford County,  Texas,  a  distance  of  about  85  miles.  The 
grading  is  practically  completed  and  track-laying  is  in  prog- 
ress. It  is  expected  it  will  be  possible  to  place  the  line  in 
operation  about  July  1  next. 

OIL  CITY  BRANCH. 

In  the  last  annual  report  reference  was  made  to  negotia- 
tions with  tho  Southern  Pacific  Company  looking  to  the 
purchase  of  an  undivided  one-half  interest  in  this  line, 
extending  from  Oil  Junction  to  Ainroff,  Kern  County, 
California,  a  distance  of  6.35  miles,  with  a  branch  of  2.47 
miles  in  length,  extending  from  said  line  at  Treadwell  Junc- 
tion to  Porque,  Kern  County.  This  purchase  has  now 
been  approved  by  the  Railroad  Commission  of  the  State  of 
California  and  the  transfer  is  practically  accomplished. 

OSAGE  COUNTY  &  SANTA  FE  RAILWAY. 
Aetive  construction  of  this  line  from  Owen,  Washington 
County,  Oklahoma,  to  a  connection  with  the  Eastern  Okla- 
homa Division  of  your  main  line  near  Fairfax,  a  distance  of 
about  62  miles,  is  in  progress.  On  account  of  the  excep- 
tional conditions  prevailing  at  tho  present  time,  progress  will 
be  somewhat  slow  and  it  is  not  expected  that  the  line  can  be 
completed  until  the  early  part  of  next  year. 

SOUTH  PLAINS  &  SANTA  FE  RAILWAY. 
The  extension  of  this  line  from  Lubbock,  Texas,  south- 
westerly to  a  terminus  at  Seagraves,  Gaines  County,  Texas, 
a  distance  of  about  64  miles,  is  nearing  completion.     Im- 


portant towns  have  been  located  along  the  new  line  and 
some  commercial  business  is  being  accepted  at  the  terminus. 
It  is  expected  the  line  will  be  Completed  and  turned  over  for 
full  operation  in  the  very  near  future. 

OKLAHOMA  CENTRAL  RAILROAD. 

tated  in  the  annual  report  for  the  year  ending  June  30 
1915,  tin  property  of  the  Oklahoma  Central  Railroad 
was  lea-ed  on  August  1  1914,  and  sinco  that  date  has  been 
led  as  a  part  «f  the  System.  When  the  property  was 
aken  <>■,  er,  option  avus  acquired  to  purchase  the  capital 
Btock  and  income  bonds  of  the  company.  This  option  was 
exercised  during  the  year,  and  your  Company  now  owns  all 
the  junior  securities  of  the  Oklahoma  Company,  and,  in  ad- 
dition, approximately  80  per  cent  of  its  outstanding  first 
mortgage  bonds. 

ADDITIONAL  MAIN   TRACK  MILEAGE. 

The  mileage  of  second  tracks  in  operation  as  of  December 
31  1917  was  996.81  miles,  with  additional  tracks  under  con- 
struction as  follows: 

Camden  Junction  to  Floyd,  Missouri 3.46  miles 

Wrigb    to  Dodge  City,  Kansas -_.  7.45     " 

Decatur  to  Glorieta,  New  Mexico 5.19      " 

(iofTs  to  Bagdad,  California  .- - -.60.77     " 

Total - .-76.87     " 

It  is  expected  that  this  second  track  work  now  in  progress 

will  be  completed  during  the  year,  increasing  the  mileage  of 

second  track  in  operation  to  1,073.71  miles. 

TAXES. 
Federal,  State  and  local  tax  accruals  for  the  year  1917 
total  $11,932,360  81,  or  19.79%  of  net  operating  revenues, 
and  show  an  increase  over  the  year  1916  of  $5,164,204.78. 
Payments  under  the  Federal  War  Revenue  Act  of  1917  rep- 
resent the  largest  part  of  the  increase  and  form  a  very  sub- 
stantial part  of  our  taxes.  The  importance  of  continued 
study  and  effort  to  prevent  wasteful  or  unproductive  ex- 
penditures by  States  and  local  governing  bodies  is  again  em- 
phasized. Both  aspects  of  the  situation  are  clearly  shown  by 
the  following  statistics: 

Federal  Taxes:  1917.  1916.  Increase. 

Income--. $2,506,718  18  $859.860  51  $1,646,857  67 

Excess  Profit 2,144,188  64       2,144,188  64 

Capital    Stock 170,895  75       170.895  75 

Stamp  Tax 16,48114  2,473  71  14,007  43 

Total    Federal $4,838,283  71       $862,334  22  $3,975,949  49 

State  and  Local. 7.094,077  10     5,905,82181     1,188,255  29 


Grand   Total.. ...$11,932,360  81  $6,768,156  03  $5,164,204  78 

GENERAL, 

It  is  matter  of  common  knowledge  that  your  property 
has  been  "taken  over"  for  operating  purposes  by  the  Gov- 
ernment of  the  United  States.  The  causes  leading  to  the 
necessity  for  this  action  were  not  of  your  making.  The 
compensation  to  be  paid  by  the  Government  has  not  yet 
been  fixed,  but  as  defined  by  the  Railway  Control  Act  is 
not  to  exceed  a  sum  equivalent  as  nearly  as  may  be  to  the 
average  annual  railway  operating  income  for  the  three  years 
ending  June  30  1917.  Your  Board  expects  to  consummate 
arrangements  by  which  your  interests  will  be  protected. 

The  Chairman  of  your  Board  of  Directors,  Mr.  Walker 
D.  Hines,  was  early  called  by  the  Government  to  assist  in 
its  administration  of  the  railroads.  At  first  this  did  not 
seem  incompatible  with  his  duties  to  this  Company,  but 
recently  he  reached  the  decision  that  his  duty  required  his 
resignation  from  our  service  and  such  resignation  was 
accepted  with  great  regret. 

Mr.  S.  T.  Bledsoe,  Assistant  General  Solicitor,  was  ap- 
pointed General  Counsel  to  succeed  Mr.  Hines. 

Acknowledgment  is  made  of  the  efficient  manner  in  which 
officers  and  employees  have  discharged  their  duties  through- 
out the  year. 

EDWARD  P.  RIPLEY, 

President. 


GENERAL  BALANCE  SHEET— EXHIBIT  C. 

INVESTMENTS— NEW  ACQUISITIONS. 

Expenditures  to  December  31  1916 $11,992,854  53 

Expenditures  during  the  year  euding  December  31  1917: 

Grand  Canyon  Kv $19,784  2S 

Tie  and  Timber  Lands 481,366  95 

Rails  and  Fastenings  leased  to  various  parties      122,232  40 

Real  Estate  held  lor  fat  are  use 295,793  06 

Cherokee  &    Pittsburg  Coal  &  Mining  Co..       144,750  15 

Kansas  Southwestern  Ry 18,818  30 

Ice  Plant,  Winslow 77,930  93 

Power  Plant,  Winslow 35,773  57 


Deductions: 

Ice  Plant.  Helen $11,521  11 

Ice  Plant .  San  Bernardino 64,096  11 

Santa  Barbara  Tie  &  Pole  Co 15,565  97 


'$1,196,449  64 


91,183  19 


1.105,266  45 
$13,098,120  98 

GENERAL  BALANCE  SHEET— EXHIBIT  D. 
CAPITAL  STOCK  DECEMBER  31  1917. 

Issued.*  In  Treasury.  Outstanding. 

Common $220,500,000  $44,500  5220.455,500 

Proferrod- 124,199,500  25,800  121,173,700 


$344,699,500 


$70,300 


$344,629,200 


♦Not  including  sl.S00.000  Preferred  Stock  placed  in  special  trust  for 
certain  purposes  by  the  Reorganization  Committee  and  not  yet  used  nor 
$2,486,500  Preferred  Stock  in  custody  of  the  Union  Trust  Company  of 
New  York  as  Trustee  but  held  subject  to  the  Company's  order. 
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GENERAL  BALANCE  SHEET— EXHIBIT  B. 


WYPWlvrniTTIRKS   FOR   ADDITIONS   AND    BETTERMENTS,    CONSTRUCTION   AND    OTHER     CAPITAL   PURPOSES    DURING    YEAR 
jiAfJiKunuiHio   rvn,   ^  ENDING  DECEMBER  31    1917. 


Name  of  Road. 

Atchison  Topeka  &  Santa  Fe  Ry._- 

Atchison  Topeka  &  Santa  Fe  Ry.  (Coast  Lines) --- 

Barton  County  &  Santa  Fe  Ry - 

California  Arizona  &  Santa  Fe  Ry — - 

Cane  Belt  RR 

Concho  San  Saba  &  Llano  Valley  RR 

Dodge  City  &  Cimarron  Valley  Ry. 

Eastern  Ry.  of  New  Mexico  System - 

Garden  City  Gulf  &  Northern  RR.- - --- 

Gulf  &  Interstate  Ry.  of  Texas ---- 

Gulf  &  Interstate  Ry.  of  Texas — Santa  Fe  Dock  &  Channel  Co 

Gulf  Beaumont  &  Great  Northern  Ry. 

Gulf  Beaumont  &  Kansas  City  Ry.. 

Gulf  Colorado  &  Santa  Fe  Ry --- 

Jasper  &  Eastern  Ry 

Minkler  Southern  Ry 

North  Texas  &  Santa  Fe  Ry - 

Oil  Fields  &  Santa  Fe  Ry. - - 

Osage  County  &  Santa  Fe  Ry -- 

Oklahoma  Central  RR 

Panhandle  &  Santa  Fe  Ry 

Rio  Grande  EI  Paso  &  Santa  Fe  RR 

Rocky  Mountain  &  Santa  Fe  Ry 

Santa  Fe  Land  Improvement  Co 

South  Plains  &  Santa  Fe  Ry — 

Texas  &  Gulf  Ry --- 

Verde  Valley  Ry 

Western  Arizona  Ry 

Western  Oklahoma  Ry 

Deductions: 

Land  sales _• 


Additions  and 
Betterments. 


$3,881,849  08 
3,644,085  14 

""493~.279~75 

35,357-  07 

3,903  20 

3,341  51 

290,374  18 

13,099  80 

25,663  91 

658  37 

52,323  65 

65,542  28 

781,297  11 

25,599  62 

5,467  05 

""60,982  35 


89,503  12 

25,100  17 

106,836  74 

2,936.173  70 

21,381  81 

6,831  89 

73,184  93 

4,188  99 


$12,385,588  32 


Construc- 
tion. 


$488,037  75 


274  48 


392,119  53 

1,284,334  73 

11,642  23 

871,961  79 


852,199  15 


4,108  45 


$3,873,185  75 


Other 
Expenditures. 


$1,199,741  01 


3,202  15 


12,959  92 


171,882  92 


297,000  00 


$714,696  02 


Total. 


$2,682 

3,644 

488 

496 

35 

3 

3 

296 

26 

25 

52 

65 

781 

25 

397 

1.284 

39 

871 

171 

89 

25 

106 

^,936 

&.S30 

6 

370 

4 

4 


,108  07 
,085  14 
,037  75 
,481  90 
,357  07 
,903  20 
,341  51 
,648  66 
,059  72 
,663  91 

658  37 
,323  65 
,542  28 
,297  11 
,599  62 
,586  58 
,343  73 
,340  12 
,961  79 
,882  92 
,503  12 
.100  17 
,836  74 
,173  70 

817  34 
,831  89 

184  93 

188  99 
,108  45 


$15,544,078  05 

700,000  00 

$14,844,078  05 


C  redits  in  bold  face. 


GENERAL  BALANCE   SHEET — EXHIBIT  E — FUNDED   DEBT   DECEMBER  31    1917. 


Class  of  Bond. 


Rate  of 
Interest. 


Issued. 


In 
Treasury. 


Outstanding. 


General  Mortgage,  due  October  1  1995 

Adjustment  Mortgage,  due  July  1  1995 

Convertible,  due  June  1  1955 

Convertible,  due  JuJe  1  1960 

Transcontinental  Short  Line,  due  July  1  1958 

California-Arizona  Lines,  due  March  1  1962 

Eastern  Oklahoma  Division,  due  March  1  1928 

Rocky  Mountain  Division,  due  January  1  1965 

San  Francisco  &  San  Joaquin  Valley  Ry.,  due  October  1  1940- 

Santa  Fe  Prescott  &  Phoenix  Ry.,  due  September  1  1942 

Chicago  Santa  Fe  &  California  Ry.,  due  January  1  1937 

Hutchinson  &  Southern  Ry.,  due  January  1  1928 

Prescott  &  Eastern  RR.,  due  April  1  1928 - --- 

Miscellaneous  Bonds 


4% 
4% 
4% 
4% 
4% 
4H% 
4% 
4% 
5% 
5% 
5% 
5% 
5% 


$152,562 

51,728 

8,603 

11,861 

22,545 

18,524 

9,603 

3,000 

5.989 

4,940 

560 

192 

224 

2 


,500  00 
,000  00 
000  00 
000  00 
000  00 
268  70 
000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
820  00 


$1,928,000  00 
382,000  00 


14,599  50 

~4~o~,bob~66 


$150,634 

51,346 

8,603 

11,861 

22,545 

18,509 

9,603 

3,000 

3,949 

4.940 

560 

192 

224 

2 


500  00 
,000  00 
.000  00 
,000  00 
,000  00 
669  20 
000  00 
000  00 
000  00 
000  00 
,000  00 
,000  00 
,000  00 
,820  00 


$290,334,588  70 


$2, 364.599  50 


$287,969,989  20 


For  comparative  income  account,  balance  sheet,   &c,  see  company's  statement  under  "Annual  Reports"  on  a  previous  page. 

SEABOARD  AIR  LINE  RAILWAY  COMPANY 


ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  DECEMBER  31  1917. 


Portsmouth,  Va.,  April  18  1918. 
To  the  Stockholders  of  the  Seaboard  Air  Line  Railway  Company: 
The  Board  of  Directors  submits  the  following  report  of 
the  operations  of  you/  properties  for  the  year  ended  Decem- 
ber 31  1917: 

INCOME  ACCOUNT. 

FOR    YEAR    ENDED    DEC.    31    1917,    COMPARED     WITH    YEAR 
ENDED  DEC.  31   1916. 

1917.  1916.  Increase. 

Gross   Revenue $30,345,146  01  $26,184,487  25  $4, 160, 658* 76 

Ope  rating  Expenses  &  Taxes.  23.097,430  89     18,742,598  01     4,354,832  88 

Net  Operating  Revenue  (after 

Taxes) 7,247,715  12       7.441,889  24       *194,174  12 

Uncollectible  Railway  Rev- 
enue   9,833  70  12,890  34  *3,056  64 

Operating  Income $7,237,88142     $7,428,998  90    *$191,117  48 

Other  Income 391.375  25  460,43179         *69,056  54 

Gross    Income.-. $7,629,256  67     $7,889,430  69     *$260,174  02 

Rents  and  Other  Charges 261,430  75  210,135  81  51,294  94 

Hire  of  Equipment 405,354  28  143,99187        261,362  41 

Applicable  to  Interest $6,962,471  64     $7,535,303  01     *$572,831  37 

Fixed  Interest  Charges 4,858,404  50       4,673,292  39        185,112  11 

Balance $2,104,067  14     $2,862,010  62    *$757,943  48 

Full  5%  Interest  on  Adjust- 
ment (Income)  Bonds 1,250,000  00       1,250,000  00 

Net  Income.. $854.067  14     $1,612,010  62    *$757,943  48 

*  Decrease. 

The  Gross  Revenue  increased  15.89  per  cent,  Operating 
Expenses  increased  23.87  per  cent,  Taxes  increased  14.01 
per  cent,  Operating  Expenses  and  Taxes  increased  23.23  per 
cent. 

The  Operating  Expenses,  exclusive  of  Taxes,  were  71.57 
per  cent  of  the  Gross  Revenue,  as  compared  with  66.96  per 
cent  the  previous  year;  and  including  Taxes,  76.12  per  cent 
of  Gross  Revenue,  as  compared  with  71.58  per  cent  for  the 
preceding  year. 

In  common  with  all  other  roads,  the  Company  had  to  meet 
increased  prices  in  labor  and  material,  due  to  war  conditions. 
The  increase  in  the  prices  of  these  items  added  to  Operating 
Expenses  as  follows: 

Labor. $1,349,936 

Coal _      813.628 

Other  material 759,935 

a  total  arbitrary  increase  of  82,923,499. 

If  this  arbitrary  amount  be  deducted  from  the  Operating 
Expenses,  ihej  would  have  shown  an  increase  of  7.20  per 


cent,  instead  of  the  23 .87  per  cent,  shown  above,  and  the  oper- 
ating ratio,  including  Taxes,  would  have  been  66.48  per  cent, 
instead  of  the  76.12  per  cent,  as  compared  with  71.58  per 
cent  for  the  preceding  year.  These  increases  were  anticipated 
and  this  Company,  in  common  with  other  carriers,  filed  with 
the  Inter-State  Commerce  Commission  early  in  the  spring 
a  request  for  an  increase  of  15  per  cent  in  freight  rates.  The 
requested  increase  was  denied  by  the  Inter-State  Commerce 
Commission.  The  anticipations  of  the  Company,  however, 
as  to  the  situation,  were  realized,  and  only  by  the  strictest 
economy  was  the  property  maintained  at  its  former  standard 
without  further  materailly  reducing  the  operating  income. 

On  account  of  the  conditions  confronting  the  railroads  of 
the  country,  the  President  took  over  this  property  with  others 
by  proclamation  of  December  28  1917,  and  the  details  of  the 
contract  with  the  stockholders  for  the  use  of  the  property 
by  the  Government  are  now  being  worked  out. 

MILEAGE  OPERATED. 

The  mileage  of  the  Seaboard  Air  Line  Railway  Company  in  opera- 
tion on  Dec.  31  1916  was.. 3,461.34 

No  changes  were  made  during  the  year  and  this  total,  therefore, 
remains  the  same  for  Dec.  31  1917. 
Made  up  as  follows: 

MILEAGE  OWNED. 

The  owned  mileage  of  the  Seaboard  Air  Line  Railway  Company  on 

Dec.  31  1916  was -3,383.20 

Cameron,  N.  C,  to  Carthage,  N.  C,  added  during  the  year. 10. 00 

Mileage  owned  Dec.  31  1917 3,393.20 

LEASED  LINES. 
Meldrim,  Ga.,  to  Lyons,  Ga.. 57.65 

TRACKAGE. 

Howells,  Ga.,  to  Terminal  Station,  Atlanta.  Ga 2.58 

Howells,  Ga..  to  Freight  Depot.  Atlanta,  Ga 2.84 

Hilton,  N.  C,  to  Navassa.  N.  O 2.40 

At  Birmingham,  Ala -07 

Freight  Yard  Jet.,  Birmingham,  Ala.,  to  Bessemor,  Ala —  14.88 

At  Bessemer,  Ala .16 

Near  Mulberry,  Fla 1.46—  82.04 

3.475.24 

Deduct — 
Cameron,  N.  O.,  to  Carthage,  N.  O.,  branch,  leased  to 

Randolph  &  Cumberland  Railway  Co 10.00 

Amelia  Beach  branch,  lea-sed  to  City  of  Fernandlna,  Fla..         2.00 
Silver  Springs,  Fla.,  branch,  leased  to  Ocklawaha  Valley 

Railroad  Co 1.90—  13.90 

Total  mileage  operated  Dec.  31  1917 3.461.34 

Avorage  miles  of  road  operated  during  the  year 3.461.34 

Average  miles  oi  road  operated  shows  an  Increase  over  previous 

year  of --- 0.28% 

Sidings  (Including  24.33  miles  on  Leased  Lines  and  Trackage) 979.31 
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SECOND  TRACK. 

n  K.iU-ik'h.  N.  C.  and  Cary.  N.  C 9.03 

Hamlet,  N.  O.,  .Northwardly §.6] 

At  Atlanta,    <.a 2.3(1 

At  Birmingham,  Ala. 3.0fi 

At  Tampa .    Fla. 1.82 

Total 2531 

FUNDED  DEBT. 

The  $688,000  First  and  Consolidated  Mortgage,  Series 
"A,"  Six  Per  Cent  Bonds  sold  during  previous  year  and 
mentioned  in  last  annual  report  were  delivered  on  Janu- 
ary 31  1917. 

$304,000  First  and  Consolidated  Mortgage,  Series  "A," 
Six  Per  Cent  Bonds  were  sold  during  the  year. 

An  issue  of  $4,000,000  Two  Year  Six  Per  Cent  Secured 
Gold  Notes,  dated  September  15  1917,  payable  September  15 
1919,  redeemable  in  whole  or  in  part  at  the  option  of  the 
Company  at  100.5  per  cent  of  the  face  amount  thereof  and 
accrued  interest  at  any  time  upon  thirty  days'  published 
notice,  secured  by  the  pledge  of  First  and  Consolidated 
Mortgage,  Series  "A,"  Six  Per  Cent  Bonds  of  the  Company, 
were  sold  during  the  year  for  the  purpose  of  providing  funds 
for  the  acquisition  of  property,  completing,  extending  or 
improving  its  facilities  or  properties,  improving  or  main- 
taining its  service  and  for  the  discharging  or  lawful  refunding 
of  its  obligations. 

The  $55,000  outstanding  Roanoke  &  Tar  River  Railroad 
Company  First  Mortgage  Six  Per  Cent  Bonds  maturing 
April  1  1917,  were  refunded  at  maturity  by  the  issue  of 
First  and  Consolidated  Mortgage,  Series  "A,"  Six  Per  Cent 
Bonds,  in  accordance  with  the  provisions  of  the  First  and 
Consolidated  Mortgage.  The  holders  of  the  Roanoke  & 
Tar  River  Railroad  Company  First  Mortgage  Bonds  were 
paid  in  cash  and  the  First  and  Consolidated  Mortgage  Bonds 
received  in  this  transaction  were  placed  in  the  treasury  of 
the  Company. 

EQUIPMENT. 

Equipment  shown  in  last  annual  report  as  having  been 
undelivered  on  December  31  1916,  under  Equipment  agree- 
ment, Series  "R,"  viz.: 

5  Mountain  Type  Passenger  Locomotives 
2  Gas  Electric  Motor  Cars 

50  Steel  Under  and  Upper  Frame  Caboose  Cars 
were  received  during  this  fiscal  year. 

An  equipment  agreement,  Series  "S,"  was  entered  into 
on  December  1  1917  for  the  purchase  of: 

16  Mallet  Type  Freight  Locomotives. 

10  Santa  Fe  Type  Freight  Locomotives. 
Under  said  agreement  the  cash  payment  of  $604,340  was 
represented  by  a  deferred  certificate  which  was  received  into 
the  treasury  of  the  Company  and  will  be  pledged  under  its 
First  and  Consolidated  Mortgage  in  accordance  with  the 
provisions  thereof,  and  the  remainder  of  the  purchase  price 
was  represented  by  Equipment  Trust  obligations  aggre- 
gating $1,200,000,  bearing  interest  at  the  rate  of  6%  per 
annum,  payable  in  twenty  semi-annual  installments  of 
$60,000,  on  the  first  day  of  June  and  the  first  day  of  Decem- 
ber in  each  year,  commencing  June  1  1918,  and  ending 
December  1  1927.  Of  this  equipment  there  was  received 
during  the  year: 

5  Mallet  Type  Freight  Locomotives. 

In  addition  to  the  equipment  named  above,  the  following 
were  purchased  and  placed  in  service  during  the  year: 

1  Business  Car. 

2  Barges. 

1  Steam  Ditching  Car. 

MAINTENANCE  OF  WAY  AND  STRUCTURES. 

ROADWAY,  TRACK  AND  STRUCTURES. 

Roadway,  track  and  structures  of  the  company  have  been 
properly  maintained  at  a  cost  of  $3,215,505  46,  which  repre- 
sents an  expenditure  per  mile  of  $928  98. 

SIDE  TRACKS. 

38.45  miles  of  new  sidings  and  extensions  of  existing  sidings 
were  constructed,  and  there  were  deducted  by  removal  and 
changes  of  old  sidings,  7.53  miles,  making  a  net  increase  over 
previous  year  of  30.92  miles. 

There  were  also  constructed  0.39  miles  of  new  sidings  on 
leased  lines. 

TIE  RENEWALS. 

Tie  renewals  were  1,241,697  cross  ties  and  751  sets  of 
switch  ties,  and  the  cost,  $380,746  09  was  charged  to  Oper- 
ating Expenses. 

RAIL. 

100.10  miles  of  new  90-lb.  steel  rail  were  laid  in  the  main 
line,  releasing  therefrom  lighter  worn  rail.  There  was 
charged  net  to  Operating  Expenses  therefor,  $147,829  95, 
and  to  Capital  Account  $124,585  64. 

In  addition  32.08  miles  of  released  60,  70  and  75-lb.  steel 
rail  were  laid  on  branch  lines,  releasing  68-lb.  and  lighter 
rail,  and  there  was  charged  to  Operating  Expenses  therefor, 
$24,048  13,  and  to  Capital  Account  $28,373  87. 

BALLAST. 

91,765  cubic  yards  of  gravel  and  slag  ballast  were  put 
under  main  line  track  during  the  year,  and  of  the  total  cost 
thereof,  $232,715  65  was  charged  to  Capital  Account. 

TRESTLES  PILLED. 

2,722  lineal  feet  of  wooden  trestles  were  filled  in  during 
the  year  and  of  the  total  cost  thereof,  including  culverts, 
$8,038  60,  was  charged  to  Operating  Expenses. 


TBJB8TLB8  BEB1   ill    I  N  D  BALLAST  l>\:<   KKD. 

There  wen-  buill  during  the  year  out  of  ereosoted'timber 
1,970  lineal  feel  <»f  ballast  decked  breath  .  replacing  old 
open  decked  tre  ties  and  in  addition  thereto  1,582  lineal  foot 

of  old  wooden  trestles  were  driven  with  ereosoted  piles  and 
capped  for  ballasl  decking  this  year,  and  of  the  total  cost 
thereof  916,997  88  was  charged  to  Operating  Expenses^and 
323,748  68   to   Capital  Account. 

TRESTLES  STRENGTHENED. 
17  trestles  were  strengthened  for  heavy  traffic" by'making 
them  4-ply  chord,  at  a  cost  of  $0,587  97  ehargedito„Capital 
Account. 

BRIDGES. 

Work  has  been  done  on  seven  bridges,  replacing ~with 
steel,  or  strengthening  them  for  heavier  traffic.     tfa 

Three  of  these  bridges  were  authorized  during^  the"  year 
and  all  of  them  have  been  completed.  Of  the  bridgesrcom- 
pleted,  the  principal  ones  are  the  three  bridges  mentioned 
in  last  year's  report  as  having  been  destroyed^by  the^high 
water  of  July  1916,  and  are  as  follows: 

Catawba  River,  near  Mount  Holly,  N.rC,  three'  through 
truss  spans,  each  165  feet  long  and  oneideck5  girder /span 
50  feet  long. 

Catawba  River,  near  Van  Wyck,  S.  C,  four  "through 
truss  spans,  each  147  feet  long. 

Wateree  River,  near  Camden,  S.  C,  one  through^ truss 
span  200  feet  long. 

RAIL  IN  MAIN  LINE, 

■'■  The  total  operated  main  line  single  track  mileageTof  the 
system,  3,461.34  miles,  is  laid  with  steel  rails  of  the  following 
weights: 

Miles.  Weight. 

0.50 91      lb.  rail. 

154.69 90 

504.20 85 

97.14- 80 

1.165.43 ...75 

250.48 70 

182.63 68 

18.87. - 65 

60.19 63.5 

3.95 60.5 

553.91 60 

210.23 58 

259.12... 56  "        andlighter. 

Total  34,61.34 

The  above  does  not  include: 

SECOND  TRACK. 
Raleigh,  N.  C,  to  Cary,  N.  C: 

0.18Miles 90     lb.  rail. 

7.64     "      85 

1.21     "     75 

Northward  from  Hamlet,  N.  C: 

9.09  Miles 90 

.52     "      75 

At  Atlanta,  Ga.: 

2.30  Miles... 85 

At  Birmingham,  Ala.: 

1.43  Miles ..75 

1.62     "      60 

At  Tampa,  Fla.: 

1.32  Miles 75 

LINES  OWNED  BUT  NOT  OPERATED— LEASED. 
Cameron,  N.  C,  to  Carthage,  N.  C,  branch: 

10.00  Miles 40     lb.  rail. 

Silver  Springs  Branch: 

1.20  Miles 60 

.70     "     56 

Amelia  Beach  Branch: 

2.00  Miles 50 

MAINTENANCE  OF  EQUIPMENT. 

The  equipment  of  the  company  was  fully  maintained 
during  the  year  at  a  cost  of  $5,105,472  29. 

Included  in  the  cost  of  maintenance  is  $114,901  58, 
representing  value  of  equipment  destroyed  or  retired  from 
service  during  the  year  and  credited  to  Cost  of  Equipment. 

There  was  also  included  in  the  Cost  of  Maintenance 
$516,321  10  for  depreciation,  which  was  credited  to  Reserve 
for  Accrued  Depreciation. 

The  cost  of  maintenance  per  article  owned  was  as  follows: 

Average  cost  per  annum  per  Locomotive  owned $3,626  77 

Average  cost  per  annum  per  passenger  car  owned 1 ,095  31 

Average  cost  per  annum  per  Freight  car  owned 84  15 

GENERAL  REMARKS. 

The  extension  from  Charleston,  S.  C,  to  Savannah,  Ga., 
mentioned  in  last  year's  report,  has  been  completed,  and 
will  be  put  into  operation  January  1  1918,  thus  providing 
two  separate  and  distinct  main  lines  between  Hamlet,  N.  C, 
and  Savannah,  Ga.  Also,  the  grade  revision  work  between 
Hamlet^  N.  C,  and  Charleston,  S.  C,  previously  mentioned, 
has  been  completed,  and  together  with  above  extension,  a 
through  line  has  been  obtained  from  Hamlet,  N.  C,  to 
Jacksonville,  Fla.,  via  Charleston,  with  a  maximum  five- 
tenths  per  cent  grade  in  both  directions.  The  new  portion 
of  the  line  from  Charleston  to  Savannah  has  a  maximum 
three- tenths  per  cent  grade  line  in  both  directions,  which, 
with  the  improvements  realized  from  the  grade  revision 
between  Hamlet  and  Charleston,  will  effect  a  large  saving 
in  the  handling  of  traffic  between  Hamlet  and  Savannah,  and 
will  greatly  increase  the  tonnage  per  train  compared  with  the 
tonnage  which  can  be  handled  via  the  present  Columbia  route. 

The  grade  revision  work  on  certain  sections  of  the  line 
between  Sanford,  N.  C,  and  Hamlet,  N.  C,  mentioned  in 
report  of  last  year,  has  been  completed,  thus  eliminating  two 
pusher  grades  and  providing  a  five-tenth  per  cent  grade 
against  northbound  traffic  and  an  eight-tenths  per  cent 
grade  against  southbound  traffic  on  these  sections.  Train 
operation  has  thereby  been  facilitated,  hazard  reduced,  and 
a  saving  effected  in  operating  cost. 
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During  the  year,  a  spur  track,  used  and  owned  jointly 
by  the  Southern,  Atlantic  Coast  Line  and  Seaboard  Air 
Line,  has  been  built  to  reach  the  National  Army  Canton- 
ment located  at  Columbia,  S.  C.  This  spur,  together  with 
necessary  connecting  track,  is  about  3.64  miles  long,  and  is 
reached  by  the  Atlantic  Coast  Line  and  Southern  through 
direct  connections,  and  by  the  Seaboard  Air  Line  over  ap- 
proximately 4.81  miles  of  Southern  Railway  Company's 
track.  It  connects  with  and  serves  the  yards  and  tracks 
built  by  the  Government  within  the  camp  reservation.  In 
addition  to  the  main  spur  and  connecting  tracks  mentioned 
above,  joint  yard  tracks  with  a  total  capacity  of  approxi- 
mately 175  cars,  were  built  by  the  three  railways  in  order  to 
provide  adequate  operating  track  facilities. 

Two  side  tracks,  having  a  total  capacity  of  approximately 
80  cars,  have  been  constructed  at  Montgomery,  Ala.,  to 
serve  the  National  Guard  Cantonment  at  that  point. 

Construction  is  now  in  progress  on  several  important 
industrial  spurs  branching  off  the  main  line  between  Charles- 
ton, S.  C,  and  Savannah,  Ga.  These  spurs  will  reach  fertile 
farm  lands  especially  adapted  to  early  vegetable  culture, 
and  will  be  a  big  factor  in  the  industrial  development  along 
this  line.  A  part  of  these  spurs  will  be  completed  and  put 
into  operation  early  in  the  coming  year  and  others  will  be 
completed  later  in  the  year.  All  of  this  work  will  readily 
lend  itself  to  plans  for  further  future  extensions  and  develop- 
ments. 

New  shop  facilities  and  additions  to  the  present  facilities 
have  been  provided  during  the  year  at  Andrews,  S.  C.  This 
work  includes  a  cinder  pit,  engine  pits,  200  ton  coal  elevator, 
sand  house,  and  an  extension  to  the  boiler  house.  In  addi- 
tion, work  is  now  in  progress  on  an  eighty  foot  turntable, 
oil  house,  and  water  facilities  for  both  fire  protection  and 
service  purposes,  all  of  which  will  be  completed  during  the 
coming  year. 

A  coach  shop  and  an  upholstery  shop,  both  equipped 
with  automatic  sprinklers,  have  been  built  during  the  year, 
at  Portsmouth,  Va.,  to  replace  old  building  destroyed  by 
fire.  New  and  modern  machinery  has  also  been  installed, 
thus  providing  facilities  for  repairing  coaches  at  the  north 
end  of  the  Company's  line. 

In  order  to  accommodate  the  large  locomotives  recently 
purchased,  it  was  necessary  to  lengthen  the  roundhouses  and 
provide  engine  pits  of  greater  length  at  Hermitage,  Va., 
Raleigh,  N.  C,  and  Hamlet,  N.  C.  This  work  is  now  in 
progress  and  will  be  completed  during  the  early  part  of  the 
coming  year.  Also,  three  additional  engine  pits  of  sufficient 
length  have  been  provided  at  Monroe,  N.  C,  to  accommodate 
these  engines. 

A  new  cinder  pit  has  been  built  at  Raleigh,  N.  C,  during 
the  year.  Also,  there  is  now  under  construction  a  coal 
elevator  of  200  tons  capacity  and  a  sand  house.  This  work 
will  replace  structures  destroyed  by  fire  and,  when  com- 
pleted, will  greatly  facilitate  the  handling  of  locomotives 
at  this  terminal. 

New  turntables,  100  feet  long  and  of  sufficient  capacity 
to  turn  the  largest  locomotives  in  the  service  of  the  company, 
have  been  provided  at  Hermitage,  Va.,  Raleigh,  N.  C, 
Hamlet,  N.  C,  and  Monroe,  N.  C  A  released  turntable, 
65  feet  long,  has  been  installed  at  Georgetown,  S.  C;  85-foot 
turntables,  released  from  service  elsewhere,  are  now  being 
installed  at  Abbeville,  S.  C,  Howells,  Ga.,  and  Birmingham, 
Ala.,  and  one  80  feet  long,  previously  referred  to,  is  being 
installed  at  Andrews,  S.  C. 

The  new  shop  facilities  and  additions  to  the  old  facili- 
ties to  serve  the  Car  and  Locomotive  Departments  at 
Howells,  Ga.,  mentioned  in  last  year's  report,  have  been 
completed. 

An  extension  has  been  built  to  the  boiler  house  at  the  Sa- 
vannah Shops  in  order  to  take  care  of  the  additional  boilers 
installed  during  the  year. 

The  oil  house  and  platform  at  Jacksonville,  Fla.,  has  been 
extended  during  the  year  to  provide  adequate  storage  fa- 
cilities at  this  location. 

The  rearrangement  and  extension  of  the  train  yard  at  Ra- 
leigh, N.  C,  mentioned  last  year,  has  been  completed.  This 
increases  the  capacity  of  the  yard  to  625  cars. 

The  second  main  track  at  Raleigh,  N.  C,  from  the  south 
end  of  the  train  yard  to  a  connection  with  the  existing  Ra- 
leigh-Cary  double  track,  mentioned  in  report  of  1916,  has 
been  completed .  This  adds  1 .44  miles  to  the  operated  second 
track  mileage  of  the  system  and  provides  a  continuous  double 
track  from  the  train  yard  to  Cary,  N.  C. 

In  connection  with  the  above  second  track,  it  was  neces- 
sary to  enlarge  and  revise  the  mechanical  interlocking  plant 
with  tho  Southern  and  Norfolk-Southern  Railways  at  Ra- 
leigh, N.  C.  This  work  has  been  practically  completed  and 
the  plant  is  now  in  operation. 

Two  train  yard  tracks,  having  a  total  capacity  of  ap- 
proximately 200  cars,  have  been  built  during  the  year  at 
Andrews,  S.  C.  Work  is  now  in  progress  on  an  extension  to 
the  yard  at  Hermitage,  Va.,  and  will  be  completed  during 
the  coming  year.  Tho  extensions  to  the  yards  at  Monroe, 
N.  C,  Howells,  Ga.,  and  Charleston,  S.  C,  mentioned  in 
last  year's  report,  have  been  completed  and  put  into  operation. 

A  storage  yard  has  been  constructed  at  Savannah,  Ga.,  to 
bo  used  in  connection  with  the  cotton  storage  warehouses  of 
tho  Savannah  Warehouse  &  Compress  Co.  This  yard  has 
arstorage  capacity  of  approximately  245  cars,  and  is  owned 
and  operated  jointly  by  tho  five  railroads  serving  theso  ware- 
houses. 


The  elimination  of  the  long  wooden  trestle  at  Woodall 
Creek,  near  Howells,  Ga.,  is  now  in  progress,  and  will  be 
completed  during  the  coming  year.  This  trestle  is  approxi- 
mately 925  feet  long,  and  has  a  maximum  height  of  about  60 
feet.  It  will  be  replaced  by  earth  fill  and  a  five-barrel  re- 
inforced concrete  culvert. 

Work  is  now  in  progress  on  the  protection  of  the  founda- 
tions for  Bulk  Storage  Warehouses  No.  1  and  No.  2,  at  Jack- 
sonville, Fla.  This  consists  of  providing  a  bulkhead  around 
the  buildings  and  filling  within  this  area,  also  in  replacing 
with  creosoted  piles  a  portion  of  the  present  untreated  piles. 
This  work  was  necessary  in  order  to  protect  this  property 
from  the  action  of  the  teredo  in  these  waters. 

A  new  passenger  station  has  been  built  at  Roanoke  Junc- 
tion, N.  C.,  and  the  ones  at  Florence,  S.  C,  and  Manatee, 
Fla.,  mentioned  last  year,  have  been  completed.  Additions 
and  improvements  have  been  made  to  the  passenger  station 
at  Southern  Pines,  N.  C,  and  the  remodeling  and  extending 
of  the  passenger  station  at  Charlotte,  N.  C,  mentioned  in 
last  year's  report  have  been  completed. 

The  Union  Passenger  Stations  at  Cary,  N.  C,  Rochelle, 
Ga.,  and  Ocala,  Fla.,  all  of  which  were  mentioned  last  year, 
have  been  completed. 

An  umbrella  shed  for  passenger  service  has  been  built  dur- 
ing the  year  at  Americus,  Ga.,  and  the  one  at  Oliphant,  Fla., 
has  been  completed.  Also,  a  concourse  shed  has  been  built 
at  Portsmouth,  Va. 

Combination  passenger  and  freight  stations  have  been 
provided  at  Pendleton,  N.  C,  Andrews,  S.  C,  Ellabelle, 
Ga.,  Emory,  Ga.,  and  Yulee,  Fla.,  and  the  one  at  Bee  Ridge, 
Fla.,  previously  mentioned,  has  been  completed.  Also,  the 
present  combination  depot  at  Ragland,  Ala.,  is  now  being 
moved  and  enlarged.  This  work  will  be  completed  during 
the  coming  year. 

The  freight  depot  at  Helena,  Ga.,  mentioned  in  report  for 
last  year,  has  been  completed.  The  existing  freight  depot 
at  Fernandina,  Fla.,  has  been  taken  down  to  permit  of  indus- 
trial development  on  its  site,  and  rebuilt  in  a  new  location. 

The  old  storage  warehouse,  No.  6,  at  Portsmouth,  Va., 
is  now  being  remodeled  and  rearranged  to  provide  adequate 
offices  for  the  forces  of  the  Forwarding  Agent. 

Construction  is  now  in  progress,  renewing  that  portion  of 
the  Maxwell  Lumber  Dock  at  Jacksonville,  Fla.,  fronting 
740  feet  on  the  river  and  105  feet  wide.  This  work  will  be 
completed  early  in  the  coming  year. 

Work  is  now  in  progress  on  a  new  fireproof  pump  and 
boiler  house  for  fire  protection  purposes  at  the  Hutchinson 
Island  Terminals,  Savannah,  Ga.  Also  the  fire  protection 
system  is  now  being  revised  to  give  an  improved  fire  fighting 
plant  for  these  terminals.  The  entire  layout  will  be  com- 
pleted and  put  in  operation  during  the  first  part  of  the  year. 

Additional  fire  protection  facilities  have  been  installed  dur- 
ing the  year  at  the  shops  at  Hermitage,  Va.,  and  Tampa,  Fla., 
and  those  at  the  Savannah  Shops,  mentioned  in  last  year's 
report,  have  been  completed. 

Important  paving  and  street  work  has  been  done  at  Mon- 
roe, N.  C,  Greenwood,  S.  C,  Columbus,  Ga.,  Starke,  Fla., 
Tampa,  Fla.,  and  at  several  other  points  on  the  system,  to 
comply  with  municipal  requirements. 

The  work  of  putting  permanent  concrete  lining  in  the  re- 
maining portion  of  Divide  Tunnel  on  the  Birmingham  line 
has  been  completed  during  the  year. 

A  mechanical  interlocking  plant  has  been  installed  at  Clax- 
ton,  Ga.,  to  protect  the  crossing  of  the  Shearwood  Railway. 

1  track  scale  was  rebulit  on  concrete  foundation  and  steel 
"I"  beams,  replacing  wood. 

10  old  water  tanks  were  replaced,  8  with  new  50,000-gallon 
tanks  and  2  with  new  30,000-gallon  tanks  and  suitablo  pump- 
ing facilities  provided. 

112  industrial  sidings  and  extensions  to  industrial  sidings 
already  existing  have  been  constructed  or  are  in  process  of 
construction. 

14  depots  and  froight  stations  have  been  constructed  or 
substantially  added  to  during  the  year  or  are  in  process  of 
construction. 

51  passing  tracks  have  been  constructed,  or  extended,  or 
are  in  process  of  construction. 

7  yard  tracks  were  rebuilt  during  the  year. 

The  work  of  the  Valuation  Committee  created  as  a  result 
of  the  passage  of  Section  19-A  of  the  Federal  Act  to  Regulate 
Commorce  was  continued  during  the  year  at  a  cost  of  $84,- 
761  42,  which  was  charged  to  Operating  Expenses. 

Tho  Development  Department  o  he  road,  which  is  main- 
tained to  attract  settlers  and  industi  ios  to  tho  territory  served 
by  the  Seaboard,  was  successfully  carried  on  with  gratifying 
results  during  the  year. 

CHANGES  IN  ORGANIZATION. 

Effective  September  1  1917,  Judge  Legh  R.  Watts,  at 
his  requost,  was  relieved  from  the  office  of  Goneral  Counsel 
and  appointed  Consulting  Counsel.  Mr.  E.  Marvin  Un- 
derwood was  appointed  General  Counsel. 

Effectivo  June  15  1917,  Mr.  L.  C.  Fritch  was  appointod 
General  Manager. 

The  Board  records  its  thanks  and  appreciation  to  the  of- 
ficers and  employees  for  the  faithful  discharge  of  their  duties 
during  the  year. 

By  order  of  tho  Board: 

\V.  J.  HARAIIAN,  President. 

[For  comparative  Income  Account.  Balance  Sheet.  &c.  sec  com- 
pany's statement  under  "Annual  Reports  "  on  a  previous  page.] 
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TWENTY-NINTH   ANNUAL   REPORT— FOR  FISCAL  FEAR  ENDING  DECEMBER  31  1917. 


PRESIDENT'S  REPORT. 
To  the  Stockholders  of  the  Tide  Water  Oil  Company; 

As  the  presenl  officers  of  your  Company  were  l'irst  elected 
to  the  positions  they  now  bold  in  May,  1907,  and  the  Com- 
pany has  therefore  been  under  their  direction  for  ten  years,  it 
seems  fitting  to  review  the  progress  made  during  that  period. 
The  following  notes  the  changes  as  succinctly  as  possible: 

,,      .,    .  a„     .    T  ,  Dec.    31    1907.  Dec.    31     I'M 7. 

Capital  Stock     ssued $19,967,500  00  $31,900,000  00 

loial   Assins   oi   Tide   Water  Oil   Company 

and    Subsidiaries  $22,970,700  00  $50,563,377  91 

Total  Number  ol  Stockholders 258  l  438 

Highest  Price  Paid  for  Stock  during  the  Year  $100  00  $210  00 

Plant  Investment  (Less  Depreciation) $5,577,000  00     $9,680,000  00 

Acreage  ol   Plant 92  122 

Crude  Oil  Run  During  Year "2,737,000  bbls.   3,997,000  bbls. 

Value  oi  Products  Sold  During  Year. .$10,986,000  00  $22,959,635  39 

Earnings  of  Tide  Water  Oil  Company  and 

Subsidiaries  before  Federal  Tax  Deduction  $3,123,000  00  $11,620,556  28 

In  general  the  capacity  of  the  Plant  has  been  approxi- 
mately doubled  in  all  departments  except  that  of  burning 
oil.  Sixty  Burton  Pressure  Stills  for  making  gasoline  from 
low-grade  distillates  have  been  erected  or  are  in  process  of 
erection;  a  new  concrete  Barrel  Factory,  with  a  capacity 
of  4,000  barrels  per  day,  has  been  put  up  to  replace  the 
wooden  factory  of  2,500  barrels  per  day  capacity,  which 
burned  in  1912;  and  the  Filtering  Plant  has  been  increased 
from  six  to  sixty  filters. 

THE   TIDE  WATER  PIPE  COMPANY,  LIMITED. 

In  1907  the  main  trunk  line  ran  from  Rixford,  Pennsyl- 
vania, to  Bayonne,  New  Jersey,  a  distance  of  287  miles.  It 
now  runs  from  Stoy,  Illinois,  to  Bayonne,  or  a  distance  of 
833  miles.  Including  loop  lines  laid  to  increase  capacity, 
the  total  main  trunk  line  mileage  is  1,175.83.  All  but 
thirty-five  miles  of  the  old  line  is  now  double. 

P  t>,     .      ^  t,  Dec-  31  1907-     Dec.  31  1917. 

Value  of  Plant  and  Equipment $4,086,000  00  $10,720,000  00 

Crude   Oil    Delivered   to   Bayonne   During 

„  Y%!iT^-1-.--s--~i----s-------~--- 2,71 1,990  bbls.  3,818,776  bbls. 

Crude  Oil  in  Stock  and  Owned  by  the  Com- 
pany  455,000  bbls.  1,452,000  bbls. 

In  1907  the  pump  stations  were  all  of  wood,  and  having 

stood  twenty  to  thirty  years,  needed  replacement.     These 

are  all  now  substantial  brick  buildings;  fourteen  new  brick 

stations  have  been  built  on  the  Western  Line  and  seventy-six 

dwellings  have  been  erected  or  purchased  for  our  employees. 

ASSOCIATED  PRODUCERS  COMPANY. 
TIDAL  OIL  COMPANY. 

In  1907  the  Associated  Producers'  Company  had  not 
entered  the  Illinois  field,  but  its  Western  division,  later 
made  a  separate  company  and  now  called  the  Tidal  Oil  Com- 
pany, had  developed  the  Corbray  Farm  in  the  Glen  Pool  in 
Oklahoma ,  one  of  the  best  properties  the  Company  ever  owned . 

The  changes  in  the  Tide  Water  Oil  Company's  producing 
interests  in  these  ten  years  show  as  follows: 

Total  Net  Production l,564,000bbls.  3,763,000bbls. 

Value  at  Wells   $786,000  00     $7,525,000  00 

Number  of  Wells 509  4,114 

Net  Daily  Average  Production  for  December 

in  Each  Year 1,514  bbls.  8,968  bbls. 

CRUDE  OIL  PRICES. 

The  year  which  saw  the  entry  of  the  United  States  into 
the  Great  War  was  naturally  one  of  high  prices .  The  changes 
in  the  price  at  the  well  of  crude  oil  in  fields  where  your  Com- 
pany is  producing  were  as  follows: 

_           ,        .                                                                       January.  December. 

Pennsylvania $2.85  $3.75 

Illinois 1.62  2.12 

Oklahoma 1.40  2.00 

The  average  prices  obtained  by  the  Associated  Producers 

Company  and  the  Tidal  Oil  Company  for  their  crude  oil 

during  the  years  1916  and  1917  is  shown  by  the  following  table: 

Pennsylvania.        Illinois.  Oklahoma. 

1916 $2.55  $1.68  $1.28 

1917 3.29  2.03  1.97 


Increase . 


.69 


74  .35 

REFINERY  OPERATIONS. 

During  the  year,  the  Refinery  ran  crude  oil  as  follows: 

Pennsylvania 1,261,063.55  Barrels 

Illinois 1,281,350.42 

Oklahoma .1,455,308.12 

Total 3,997,722.09 

being  82,543.02  barrels  more  than  was  run  in  1916. 

The  Profit  from  Operations  of  the  Tide  Water  Oil  Com- 
pany alone,  for  the  past  two  years  is  as  follows: 

Depreciation  on 

Plant  and        Federal  Net 

Gross  Profit.       Equipment.           Taxes.  Profit. 

1916 $3,166,742  49     $530,445  86     $123,448  00  $2,512,848  63 

1917— 4,420,505  20       610,073  15       762,195  93  3,048,236  12 

Increase $1,253.762  71       $79.627  29     $638,747  93        $535,387  49 

The  amounts  charged  to  new  construction  and  replace- 
ments and  renewals  since  1908  are  as  follows: 

1908-1916.  1917.  Total. 

New   Construction ..$3,255.226  00  $1,342,838  36  $4,598,064  36 

Replacements  and  Renewals.   1.070,863  53  88.328  65  1,159,192  18 

Total... $4,326,089  53  $1,431,167  01  $5,757,256  54 

During  the  same  period  there  has  been  expended  for  Fire 
Protection: 

1908-1916.  1917.  Total. 

$182,644  15  $76,584  59  $259,228  74 

The  fire  loss  during  the  year  amounted  to  $6,358  55,  which 
was  charged  against  profits  in  addition  to  $60,000  credited 
to  Insurance  Fund  as  a  reserve  to  take  care  of  future  losses. 


Increase $265,538  67 

Decrease 


Increase $144,648  26 

Decrease 


THE  TIDE-WATER   PIPE  COMPANY,  LIMITED. 

The  amounl  expended  on  new  construction  during  the 
year  was  $726,080  58,  of  which  $319,857  41  was  for  Trunk 
Line  Loops,  $194,605  34  for  additional  Pumps  and  Engines 
and  Station  Equipment,  $60,106  49for  Dwellings,  $69,168  12 
for  Tanks,  $26,933  93  for  additions  to  Pump  Houses  and 
$55,409  26  for  additions  to  other  property. 

The  Profil  from  Operations  for  the  past  two  years  is: 

Deprec  UUUm  on 

Orosi                       and  Federal  Net 

Profit.             Equipment.  Tuxes.  Profil. 

1916. $2,105,578  11     $423,668  47  $33,038  19  $1,048,27145 

1917 2,371.116  78       499,253  58  340,000  00  1,531,863  20 

$75,585  11     $300,361  81 

$116,408  25 
ASSOCIATED  PRODUCERS  COMPANY. 

The  Profit  from   Operations  for   the   past   two   years   is 

as  follows: 

Derpecialion  on 

Gross            Property  and  Federal  Net 

Profit.             Equipment.  Taxes.  Profit. 

1916 SI, 125, 455  20     $262,927  85  $13,750  08  $848,777  35 

1917..                   .    1,270,103  46       423,724  14  193,673  72  652,705  60 

$160,796  29     $179,923  72 

$196,071  75 

The  Company  during  the  year  purchased  leases  covering 
350  acres  in  the  Illinois  Division,  with  43.62  oil  wells,  at  a 
cost  of  $33,000,  and  leases  on  4,052  acres  in  Kentucky  and 
Tennessee  with  12  oil  wells,  costing  $170,000. 

The  following  is  a  summary  of  acreage  and  wells  operated: 

Acreage.  Wells. 

Eastern  Division 10,424  460.55 

Illinois    Division.. 11,806  1,452.13 

Kentucky  Division 4,052  12.00 

Total 26,282  1,924.68 

TIDAL  OIL  COMPANY. 

The  Profit  from  Operations  for  the  past  two  years  is: 

Depreciation  on 

Gross              Property  and  Federal  Net 

Profit.              Equipment.  Taxes.  Profit. 

1916 $9,058,962  12     $2,593,819  30  $136,950  12  *$6, 328, 192  70 

1917 5,650,886  44       2,068,494  15  914,568  86  2.667,823  43 

Decrease $3,408,075  68        $525,325  15  $3,660,369  27 

Increase $777.618  74 

*  Includes  $5,501,491  49  profit  from  sale  of  Hominy  property. 

During  the  year  the  Company  purchased  5,794.43  acres 
of  developed  fee  lands  and  leases  in  the  Oklahoma  field,  hav- 
ing 375  wells  with  a  daily  production  of  2,807.14  barrels. 
The  properties  cost  $3,308,159  36. 

The  following  is  a  summary  of  acreage  and  wells  operated: 

Acreage.  Wells. 

Fee 6.169.37  300.25 

Leases .36,334.46  1,889.41 

Total 42,503.83         2,189.66 

VEEDOL  DEPARTMENT. 

For  more  than  twenty-nine  years  the  Tide  Water  Oil 
Company  owned  the  Piatt  &  Washburn  Refining  Com- 
pany, an  organization  engaged  in  selling  oil — principally 
lubricants — to  the  consuming  trade.  The  business  of  that 
company  was  small  until  1913,  when  the  management 
was  changed  and  it  was  determined  to  make  a  drive  to  gain 
a  prominent  place  in  the  trade  for  high-grade  automobile 
oils  and  greases.  A  competent  automobile  engineer  was 
employed  and  an  elaborate  series  of  tests  made  to  determine 
the  qualities  of  the  oil  to  be  sold,  and  we  believe  we  succeeded 
in  making  the  best  all-round  automobile  oil  on  the  market. 
The  name  "Veedol"  was  coined  and  copyrighted,  and  an 
extensive  advertising  campaign  undertaken.  The  sales  at 
first  were  small,  but  last  year  more  than  $1,250,000  of  prod- 
ucts were  sold.  Veedol  is  now  very  generahy  on  sale  in  the 
United  States  and  Canada,  and  a  considerable  quantity  has 
been  shipped  to  Cuba  and  South  American  countries.  In 
all  it  is  handled  by  about  300  jobbing  houses. 

As  of  December  31  1917,  the  Piatt  &  Washburn  Refining 
Company  was  dissolved  and  the  business  henceforth  will 
be  run  as  the  Veedol  Department  of  the  Tide  Water  Oil 
Company.  In  addition  to  Veedol  products  this  department 
is  selling  in  Greater  New  York  a  high-grade  gasoline  known 
by  the  copyrighted  name  of  "Tydol." 

GENERAL. 

The  Net  Earnings  of  the  Tide  Water  Oil  Company  and 
subsidiary  companies  for  the  past  two  years,  have  been: 

Increase  ( + )  or 

1917.  1916.  Decrease  ( — ). 

Tide  Water  Oil  Co $3,048,236  12  $2,512,848  63  +$535,387  49 

tThe  Tide- Water  Pipe  Co. , 

Ltd 1,524,020  06  1,639,865  27  —115,845  21 

tAssociated  Producers  Co. §2,020,845  66  746,456  14  +1,274,389  52 

fTidal  Oil  Co 2.267,649  98  5,664,144  71  —3,396,494  73 

tOther  Subsidiaries *6,711  35  459,392  91  — 466,104  26 

Total $8,854,040  47  $11,022,707  66     —$2,168,667  19 

t  Proportion  due  outside  stockholders  deducted. 

§  Includes  $1,374,475  appreciation  by  adjustment  of  excess  depreciation 
in  prior  years. 
*  Loss. 

DIVIDENDS. 

Cash  dividends  aggregating  19%,  amounting  to  $6,060,- 
656,  were  declared  and  paid,  and  a  stock  dividend  of  10% 
amounting  to  $2,900,000,  was  distributed  by  the  Tide  Water 
Oil  Company  in  1917. 

Respectfully  submitted, 

R.  D.  BENSON,  President. 


May  18  1918. 
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TIDE  WATER  OIL  COMPANY. 

INCOME  ACCOUNT,  1917. 
Gross  Sales.. .....$22,959.635  39 

Crude  Stocks  and  Products  Used. $1o'Ic5'r«q  17 

Manufacturing    Expense ^,s»4,oo»  w 

Cost  of  Containers  and  Merchandising  Ex-     „  .,_  _qn  -1 

pense - 2.417.730  51   lg  Q28762  52 

-,         '„    „♦  .   $4,930,872  87 

Gross  Profit •   '519Al7  99 

Other   Income - -  502<M)  ^ 

General  Expenses -—  1^7856§ 

Income  before  Depreciation  and  Federal  Taxes.    --------  $4,420,505  *) 

Depreciation »2l2'YA?  kH 

Federal  Taxes 7b2,195  va  1372,2m0& 

t.t  .    T_-^,-                                                                                $3,048,236  12 

Net  Income . ia^«9i^nn 

Dividends  from  Subsidiary  Companies a.^g.^u  uy 

Total  Income  for  the  Year  1917 $6,986,451  12 

SURPLUS  ACCOUNT. 

Balance,  Dec.  31  1916 $1«'qq<HI?  ?9 

Income  for  the  Year  1917 - b,98b,4.ii  i-t 

$18,399,891  01 

LeitocllVDivwlnd  ..$2,900,000  00  fiec  „„ 

cash  Dividends:::::::::::::::::::::::,  e.oeo.ese  oo-s.geo.ese  oo 

Balance,  Dec.  31  1917 - $9.439,235_01 

GENERAL  BALANCE  SHEET  DEC.  31  1917. 
ASSETS. 
Fixed  Assets  and  Investments:  '  00 

Property  and  Equipment $9,680,086  88 

Less:  Reserve  for  Depreciation 1,511 ,522  20 

$8,168,564  68 

Stocks  of  Subsidiary  Companies 20 ,079 ,137  47 

Liberty  Bonds........... 523,000  00 

Other  Investments 252,061  93 

Total  Fixed  Assets  and  Investments $29,022,764  08 

Current  Assets:  „  ,. 

Cash  $947,019  19 

Short  Term  Securities 3,673,088  64 

Accounts  and  Notes .-     2,352,412  93 

Products,  Finished  and  in  Process 3,041,392  38 

Crude  Oil  Stocks 478,550  64 

Supplies  and  Materials .     1,772,207  88 

Total  Current  Assets 1?,??n't^7  99 

Due  from  Subsidiary  Companies l-l2><'2_(  ,5 

Deferred  Items 273,7/1  18 

Total    Assets - ....$42,711,744  14 

LIABILITIES. 

Current  Accounts  Payable $372, 208  72 

Accrued  Taxes 700,300  41 

Total  Liabilities $1,072,509  13 

CAPITAL  STOCK  AND  SURPLUS. 

Capital    Stock $31,900,000  00 

Reserve  for  Fire  Losses.. 300,000  00 

Surplus .     9,439,235  01 

Total  Capital  Stock  and  Surplus 41,639,235  01 

$42,711,744  14 


TIDE  WATER  OIL  COMPANY  AND  SUBSIDIARIES. 

CONSOLIDATED   INCOME   AND   SURPLUS  ACCOUNT,    1917. 
Total  volume  of  business  done  by  the  Tide  Water  Oil  Co. 
and  its  subsidiaries  during  the  year,  as  represented  by 
their  combined  gross  sales  and  earnings,  exclusive  of  inter- 

m company  sales  and  transactions $32,811,4(3  25 

Total  expenses  incident  to  operations,  including  repairs, 
maintenance,  pensions,  administration,  insurance  and 
all  other  charges,  exclusive  of  depreciation  and  Federal  ■ 

taxes ... 17,667,488  24 

Earnings  from  Operations. $15,143,985  01 

Depreciation  Charged  Off $3,684,949  95 

Federal  Taxes 2,245,832  59 


5,930,782  54 

Net  Earnings  from  Operations $9,213,202  47 

Income  from  Investments 1 161,521  22 

Total  Income  for  the  Year  1917 $9,374,723  69 

Less  Outside  Stockholders'  Proportion 520.683  22 

Tide  Water  Oil  Co.  Stockholders'  Proportion  of  Not  Income 

for  Year  1917. $8,854,040  47 

Surplus,  Jan.  1  1917 13,023,616  97 

$21,877,657  44 


Less  Dividends: 

February,   1917,  10 
March, 
June, 

September,    ' 
December,     ' 


(Stock) $2,900,000  00 

637,888  00 

7% 2,232,853  00 

1,594,950  00 

1,594,965  00- 


-8,960,656  00 


Surplus,  Dec.  31  1917 --- -$12,917.001  44 

CONSOLIDATED  GENERAL  BALANCE  SHEET  DEC.  31  1917. 

ASSETS. 
Fixed  Assets  and  Investments: 
Prop<Ti  les  and  Equipment: 

Refining  and  Gasoline  Plants $10,637,862  54 

Pipe   Lines 10,755,289  47 

Oll-Producing  Properties 17,574,845  61 

Railroad  and  Lighterage  Properties 521,806  01 

Timber    Properties 323,832  68 

$39,813,636  31 

Loss:  Reserves  for  Depreciation 7,838,797  83 


Total  Properties  and  Kquipmeiit $31,974,838  48 

Other  Investments *      775,062  93 


W         Total  Fixed  Assets  and  Investments ..$32,749,901  41 

Current  Assets: 

ih. $1,290,290  55 

»  Short-Term   Securities.. 3,673.088  64 

BtAccounls  and  Notes 3.552.303  40 

nts 49,057  89 

le  oil  and  Products 7.281,987  45 

Supplies  and  Materials .     1 .966, 74 x  57 

Total  Current  Assets. - 17,813.476  50 


Total  Assets $50.5(13.377  91 


LIABILITIES. 

Current  Accounts  Payable $1,190,936  06 

Accrued  Taxes-., 2,180,536  39 

Minority  Interests  in  Subsidiary  Companies.     1,898,944  71 
Deferred   Hems, 46,027  15 

Total   Liabilities -  $5,316,444  31 

CAPITAL  STOCK  AND  SURPLUS. 

Capital    Stock $31,900,000  00 

R(      've  for  Fire  Losses  129.932  16 

Surplus .-_ 12,917.001  44 

Total  Capital  Stock  and  Surplus 45.246,933  60 

S5.563.377  91 


%\xz  ©tfmwjernal  3pmjes< 


COMMERCIAL  EPITOME. 

Friday  Night,  May  17  1918.  _ 
Civilian   business  is   still   compressed   oftentimes   within 
comparatively    moderate   limits,    owing    to    the    expanding 
needs   of   the   Government   in   prosecuting   the   war.     Yet 
purely  commercial  transactions,  where  there  is  any  oppor- 
tunity at  all,  make  no  bad  showing.     The  stress,  however, 
is  now  on  essential  lines  of  business.     Non-essentials  are 
being  relegated  more  and  more  to  a  subordinate  place  in 
the  business  of  the  country.     For  there  is  a  growing  scarcity 
of  labor.     The  question  is  how  this  is  to  affect  trade,  manu- 
facturing and  agriculture  as  time  goes  on.     American  in- 
genuity may  yet  be  taxed  to  its  utmost  to  solve  this  prob- 
lem.    Enormous  armies  are  to  be  raised,  and  there  must 
be  an  army  of  workmen  back  of  them.     Everywhere  there 
is  increasing   tendency  to   utilize  the  labor  of  women  where 
it  is  at  all  available.     And  young  men  under  the  draft  age 
are  being  called  for  in  increasing  numbers  in  a  hundred 
lines  of  business.     The  scarcity  of  raw  materials,  as  well  as 
labor,     is     still     a      factor     which     cannot     be     ignored. 
And  though  transportation  is  in  better  shape,  some  branches 
of  business  still  complain  that  cars  are  in  an  insufficient  sup- 
ply.    Costs  are  increasing  as  wages  advance.     New  Bedford 
cotton  hands  want  an  increase  of  25%.     The  commonest 
kind  of  labor  at  the  South  demands  and  receives  wages  un- 
heard of  for  generations  past.     Yet,  despite  all  drawbacks, 
seasonable  commodities  meet  with  better  demand,  owing  to 
favorable  weather  in  many  parts  of  the  country,  though  here 
in   the   East   it   has   latterly  been   abnormally   cool.     The 
Government  steel  requirements  are  enormous,  far  larger,  it 
appears,  than  was  recently  supposed.     They  may  require 
much  of  the  attention  of  the  mills  for  the  next  six  months. 
Yet,  some  of  the  mills  are  running  on  double  shifts.     Of 
course  civilian  business  in  steel  and  pig  iron  must  wait. 
Purchases  of  lard  and  meats  by  the  United  States  Govern- 
ment for  export  to  Great  Britain    Prance  and  Italy  of  late 
have,   it  is  stated,   been  more   than  200,000,000   pounds. 
Prices  for  cattle  have  reached  a  new  high  level.     There  may 
be  a  sharp  reduction  in  the  output  of  passenger  automobiles 
on  the  demand  of  the  Government  with  a  view  of  saving 
rubber.     It  is  said  that  in  1917  no  less  than  200,000  tons  of 
rubber  were  imported,  of  which  70%  was  used  for  making 
tires.     Shipbuilding  is  being  pushed  and  the  schedule  may 
be  increased,  it  is  said,  some  50%  during  the  coming  year, 
if  possible.     The  recent  sharp  stimulation  of  shipbuilding  in 
this  country  has  elicited  warm  praise  from  General  Pershing. 
As  to  the  crops,  the  condition  of  winter  wheat  has  con- 
tinued    to     improve,     and     the     outlook     is     favorable 
for    spring    wheat,     the    weather    having    latterly    been 
good  both  for  germination  and  growth.     The  seeding  of 
oats   is   nearing   completion   in   the   northern   limit   of 0  the 
country    and    the    outlook    is    generally    satisfactory.     The 
rice  crop,  as  a  rule,  looks  well  and  flax  seeding  is  progressing 
in  northern   North   Dakota   and   Montana.     Of   late     the 
weather  has  been  generally  favorable  for  potatoes  and  the 
truck  crops  and  gardens  have  made  good  growth  in  most 
parts  of  the  country.     The  harvesting  of  early  truck  crop 
is  in  progress  in  all  Southern  States  as  far  north  as  Vir- 
ginia.    Sugar  cane  and  sugar  beets  have  made  good  growth 
and  the  tobacco  crop  started  well  in  the  northern  district. 
Grass  fields  and   pastures  have  been  much   benefited   by 
recent  weather.     Alfalfa  is  being  cut  in  the  extreme  South- 
west.    Corn  is  improving  in  the  South,  with  more  favorablo 
temperatures  and  planting  has  made  good  progress  in  the 
central  districts  of  the  belt,  except  where  hindered  by  heavy 
rains.     It  looks  as  though  the  wheat  crop  might  with  aver- 
age weather  reach  one  billion  bushels.     And  the  outlook 
for   the  cotton  crop   is   better.     Last  week's   Government 
report  was  the  best  thus  far  issued  this  season.     Cotton 
has  recently  declined  214.  cents  per  pound.     Grain  prices 
have  also  declined  and   the  same  is  true  of  some  kinds  of 
provisions,  while  there  is  an  oversupply  of  substitutes  for 
flour.     And  the  notable  activity  and  advance  at   the  New 
York  Stock  Exchange  and  the  promise  of  big  grain  crops 
have   naturally   had   an   inspiriting   effect    throughout   the 
American  world  of  business. 

LARD  lower;  prime  Western,  24.90 @25c;  refined  to  1  he 
Continent,  27.25c;  South  American.  27.65c;  Brazil,  28.65c 
Futures  declined,  partly  owing  to  the  stand  taken  by  the 
Food  Administration  against,  high  prices.  That  certainly 
caused  very  heavy  liquidation  and  sharp  declines  in  lard, 
ribs  and  pork.  The  Food  Administration  will  regard  any 
incroaso  by  packing  houses,  which  during  L918  had  been 
allotted  orders  for  pork  products  from  many  of  the  Allied 
nations  of  tho  price  of  pure  pork  products  to  retailers  in 
the  United  States  over  the  price  charged  by  such  licensees 
on  May  1st,  as  exorbitant  and  unreasonable  and  a  violation 
of  general  rule,  unless  such  increase  is  justifiable  and  is  first 
submitted    to   the   United   Stales    Pood    Administration   with 

an  explanation  of  the  reason  therefor.     Packing  bouses  are 

notified  to  report  on  or  before  May  20  their  scale  of  prices 
now   charged    to   retailers   for   pure   refined    lard,   as   well   as 

meats.    To-day    prices   advanced,    shorts   covering    freely 

with  hogs  10  to  15  cents  higher  at  one  time  though  reacting 
Liter.      Prices  are  much  lower  for  the  week. 

n\lLY   CLOSING    PRICES  <>!•'    LARD    FUTURES  TNT    CHICAGO, 

Sat,  ,\fnn.         Tins.         11',,/.  Thurs.         Fri . 

\i  :\  delh    rj          -  24.77       24.37       24  65       2 1  50        

July  delivery 26.27  25.25       24.78       24.90  14.75 
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PORK  lower;  mess,  $52  50  (.  -.,;;;_, •],;,!•.  .2.     IVH 

products  steady;  mess,  $32 (a  -v:;.'>;  extra  [ndia  mess,  $56  (a  15" 
en!  meats  firm;  piokled  hams,  10  to  20  ll)s.,  25^0.;  pickled 
bellies,   33c.     The   Government   will    not  allow   prices   of 

meats  to  he  raised  from  the  level  which  prevailed  on  May  1 
unless  packing  houses,  etc.,  can  show  cause  why  such  in- 
creases  in    prices   shall    be    made.      It  notifies   these    packing 

house  licensees  that  they  shall  each  report  to  the  Meat 
Division,  Washington,  on  or  before  May  20  L918  its  scale 
of  prices  now  charged  to  retailers  for  the  following  commodi- 
ties, such  report  to  be  on  packing  bouse  basis  unless  ot  heru  ise 
Specifically  shown:  Fancy  brand  hams,  breakfast  bacon, 
standard  brand  hams  and  bacon,  also  differential  on  skinned 
hams  and  pure  refined  lard.  The  licensee  shall  not  any  day 
sell  or  offer  cured  pork  products  at  higher  levels  of  price 
at  one  branch  house  in  the  United  States  than  in  another. 
proper  allowance  being  made  for  difference  in  cost  of  tran  - 
portation  and  sorvice.  To-day  July  pork  touched  s  1 1  90 
and  reached  $42  85,  but  ended  at  $42  05,  a  decline  of  S3  70 
for  U  the  If  week.  Butter,  creamery,  47@473^c  Cheese, 
flats,  held,  colored,  specials, "^253^^/  l'Im-.  Kggs,  fresh, 
37H@38c.*l 

COFFEE  easy;iNo.  7  Rio,  8%c;  No.  4  Santos,  10^c; 
fair  to  good  Cucuta,  llj^@12^c.  Futures  havelfluctuated 
within  such  narrow  bounds  as  to  cause  little  discussion. 
The  members  of  the  Exchange  were  addressed  on  the  14th 
inst.  by  E.  F.  Holbrook,  who  has  charge  of  ^supply  of  *coffee 
to  the  United  States  Government.  He  asked  the  trade  in 
green  coffee  to  submit  offerings  on  the  basis  of  No.  4  Santos 
at  10 \i  cents,  net  cash  for  delivery  at  the  nearest  roasters. 
The  Government,  it  is  supposed,  still  intends^to  buy  direct 
from  Brazil,  but  is  making  provision  against  accidental  de- 
lays. Roasting  plants  will  bejestablished  in'France.  The 
trade  does  not  likeHhe^idea  of£supplying  coffee|at  lOJ^e. 
net  cash  delivered.  It  thinks  the  price  is  nearly  %  to  1  cent 
per  pound  too  low  as  based  on  present  prices  in  Brazil, 
bearing  in  mind  the  cost  of  handling.  But  Mr.  Holbrook 
intimated  that  if  the  trade  is  not  willing  to~make  offerings 
to  the  Government  on  the  basis  of  1034  cents,  the  green 
coffee  may  be  commandeeredjfandfa  reasonable  profit  al- 
lowed the  owner,  si  Meanwhile!  thelscarcity  oflshipping  alone 
prevents  the  supply jan  the  United ]  States  being  greatly  in- 
creased. The  stock  at  Santos,  is  .3,551,000  bags,  *  against 
only  1,355,000  bagsV year  ago.  *  At^Rio  the>tock|is]744,000 
bags,  against  119,000  at_ this  time  lastfyear.  -.At  New  York, 
on  the  other  hand,  the  supply  of  Brazil  coffee,.is  1,062,010 
bags,  against  1,774,451  bags  at'.this.timeHast^ear.  ■■■  To-day 
prices  closed  1  pointj_higher  toX8ipoints  lower.  They  are 
lower  for  the  week. 

May cts.8.14@8.15   Septem'r  cts.8.36@8.38|  December  cts8.51@8.52 

June. ..820@8.21    " 

July 8.25@8.27 

August 8.31@8.32 

SUGAR  firm;  centrifugal,  96-degrees  test,  6.005  c;  granu- 
lated, 7.45c.  Cuban  exports  Jast  week  increased  nearly 
20,000  tons  over  those  of  the  previous  week  and  the  pro- 
duction is  declining.  On  the  other  hand,  the  total  receipts 
at  Cuban  ports  last  week  were  115,944  tons,  a  decrease  within 
a  week  of  14,000  tons.  But  the  exports  were  99,958'tons, 
or  in  exact  figures  19,837  tons  larger  than  in  the  previous 
week.  Of  this  quantity  69,632  tons  were  shipped  to  the 
United  States  Atlantic  ports,  or  18,109  tons  more  than  in 
the  previous  week.  The  number  of  centrals  now  grinding 
is  only  168,  a  loss  of  13  for  the  week.  The  stock  at  all 
Cuban  ports  is  now|l,079,025  tons,  a  trifling  gain  for  the 
week,  whereas  two  years  ago  the  total  was  942,333  tons. 
The  weather  in  Cuba  has  latterly  been  fine.  Further  large 
purchases  have  been  made  of  Cuban  raw  sugar  for  May  ship- 
ment by.  the  International  Committee.  That  is  to  say, 
308,100  bags  were  taken  early  in  the  week  at  the  established 
price  4.985c,  cost  and  freight  or  6.005c,  c.i.f.  basis  of  96- 
degrees  centrifugal.  It  makes  the  total  thus  far  this  month 
about  186,000  tons.  Refined  has  been  quiet.  The  scarcity 
of  bags  and  barrels  has  interfered  with  business  somewhat. 
But  the  trade  seems  to  be  pretty  J'well  supplied  for  "the  time 
being  and  the  demand  is  less  urgent. 

OILS. — Linseed  steady;  city,  raw  American  seed,  $1  57  @ 
$1  58;  Calcutta,  $1  50.  Lard,  prime,  $2  30.  Cocoanut, 
Cochin,  18%@19c.  Ceylon,  17©17J^c  Soya  bean,  19® 
193^c  Spirits  of  turpentine,  50@503^c  Strained  rosin, 
common  to  good,  $7  50.  Cottonseed  oil,  prime  crude, 
southeast,  f  17.50c 

r*  PETROLEUM  firm;  refined,  in  barrels,  $13  30@S14  30; 
bulk,  $6  50@$7  50;  cases,  $16  75@$17  75.  Naphtha,  73  to 
76  degrees,  in  100-gallon  drums  and  over,  54 %c  Gaso- 
line firm;  motor  gasoline,  in  steel  barrels,  to  garages,  24c; 
to  consumers,  26c  Gasoline,  gas  machine,  steel,  41c; 
72  to  76  degrees,  33@39c  Shipments  of  lubricating  oil 
and  naphthas  to  the  Allies  are  heavy.  Meanwhile,  develop- 
ment work  is  increasing  where  possible.  It  is  somewhat 
retarded  by  the  shortage  of  water.  Good  wells  are  reported 
in  the  Youngstown  pool,  Okmulgee  County,  Okla.,  one  com- 
ing in  at  750  bbls.  daily.  Two  strikes  were  reported  in  the 
Billings  field  of  Noble  County,  Okla.,  credited  with  starting 
at  1,200  and  1,000  bbls.  Wildcat  tests  continue  in  Texas 
fields.  Mr.  Mark  L.  Requa,  oil  director  of  the  Fuel  Ad- 
ministration, is  considering  issuing  an  order  prohibiting  the 
use  of  fuel  oil  in  parts  of  the  Pacific  Northwest  to  relieve  the 
shortage  in  California.  More  than  1,500,000  bbls.  of  oil  a 
month  would  be  diverted  to  California  if  this  were  done. 


October 8.41  @8.42 

November... 8.46  ©8.47 


January 8.57@8.58 

February 8.63@8.64 

March 8.fi9(a)8.7l 


!■■  nnsylvanladark  $4  00  South   Lima 12  38    Illinois,    above    30 

Oftbeli      _ 2  77  Indiana 2  28       degree* --$2  42 

Orichton l   in  Princeton 2  \i   Kansas  and   okia- 

Cornlng 2  85  Somerset,  32  deg..  260,      noma 2  25 

Wooater 2  68  Ragland 1  26  Caddo,  La.,  light.  2  25 

Thrall 2  25  Eiectra 2  26  < 'addo.  La.,  heavy  125 

Htrawn 2  26  Morari 2  2".   Canada 2  68 

l>c   Soto 2  15  Plymouth. 2  83    Mcaldton 145 

North  Lima 3  Henrietta 2  25 

TOBACCO  has  been  firm,  but  trade  lias  been  restricted 
by  the  scarcity  of  supplies.  In  fact  it  is  the  old  trouble. 
How  soon  it  is  to  be  remedied  remains  to  be  seen.  The 
situation  as  regards  imported  tobacco  shows  no  change. 
But  it  is  hoped  thai  measures  will  be  taken  to  bring  about 
an  increase  of  supplies  in  these  times  when  the  consumption 
of. both  domestic  and  foreign  tobacco  is  so  large,  both  for 
army  and  civilian  use.  The  War  Trade  Board  has  given 
the  Sumatra  Purchasing  Corporation  permission  to  import 
24,000  bales  of  Sumatra  wrapper  tobaco  and  4,000  bales  of 
wrapper  leaf.  Also  it  is  stated  that  the  Sumatra  Purchasing 
Corporation  has  agreed  to  sell  all  of  the  24,000  bales,  each 
containing  170  pounds,  at  $2  50  a  pound,  plus  SI  85  duty. 
Imported  Sumatra  wrappers  have  been  selling  at  $3  50  a 
pound  plus  duty.  The  American  Sumatra  Tobacco  has 
been  charging,  it  is  said,  $4  a  pound  for  its  domestic-grown 
wrapper  tobacco.  To  the  Java  Corporation  licenses  are 
issued  to  import  5,000  bales  of  Java  tobacco.  All  this 
tobacco  had  been  loaded  on  Dutch  ships  when  restrictions 
against  importation  of  tobacco  went  into  effect.  The  licen- 
ses of  the  first  two  consignments  are  in  the  name  of  Henry 
M.  Buys.  The  Florida,  Georgia  and  New  England  crops  of 
American  Sumatra  Tobacco  Co.  promise,  it  is  said,  to  be  the 
best  the  company  has  ever  had.  The  Florida  crop  will  be 
gathered  in  two  or  three  weeks.  Last  year  American  Su- 
matra had  800  acres  in  tobacco  in  Florida,  whereas  this  year 
it  will  have  1,250  acres. 

COPPER  continues  quiet  at  23j^c,  awaiting  Govern- 
ment action  on  the  question  of  raising  the  price.  Refined 
copper  is  scarce,  owing  to  the  lack  of  labor,  rather  than  to 
any  shortage  of  smelted  ore.  There  has  also  been  delay  in 
transportation.  Meanwhile  it  is  a  waiting  market  for  a  time 
at  least,  pending  price  changes  after  May  31.  Many  are  of 
the  opinion  that  the  price  will  be  raised  to  about  25  cents. 
Tin  declined  sharply  here  and  in  London,  owing  to  reports 
that  Banka  tin  will  shortly  be  coming  from  Java.  Singa- 
pore shipments  to  London  fell  £10.  Chinese  tin,  May  ship- 
ment, sold  at  96c  June  was  offered  at  94c  Some  spot 
tin  was  freely  offered  at  SI  05.  For  tin  on  the  Coast  sellers 
asked^Sl.  Total  available  stocks,  800  tons;  afloat  from  the 
East, '5,000  tons.  Lead  stronger  at  7@7.10c  with  more 
inquiry.  Spelter  quiet  at  7^@7He.  On  the  16th  inst.  a 
meeting  was  held  between  the  smelters  and  the  War  Indus- 
tries Board  regarding  a  proposal  to  establish  a  price  for  zinc 
ore  and  all  grades  of  spelter,  but  nothing  definite  has  been 
learned  of  the  result.  Many  think,  however,  that  it  is  not 
at  all  probable  that  a  scale  of  prices  will  be  fixed.  At  one 
time  there  was  a  better  demand  for  prime  Western  and  it 
has  advanced,  but  latterly  it  has  been  quiet. 

PIG  IRON  for  civilian  use  is  scarce.  The  production 
is  largely  devoted  to  Government  uses.  Anything  but  war 
orders  are  therefore  hard  to  fill.  Plans  for  Governmental 
control  of  the  output  are  to  a  considerable  extent  now  in 
effect.  The  scarcity  of  cars  is  still  a  more  or  less  complained 
of,  although  the  situation  is  better  than  it  was  a  few  months 
ago.  Basic  iron  is  especially  scarce.  On  the  whole  the 
situation  shows  little  or  no  change.  It  is  an  interesting 
question  when  the  Government  orders  will  be  filled  and 
private  business  will  have  a  chance.  It  is  very  properly 
relegated  to  the' background  now. 

STEEL  production  will  be  largely  reserved  for  the  uses  of 
this  country.  Export  trade  will  not  be  an  easy  matter, 
aside  from|necessary  shipments  to  the  Allies  of  the  United 
States.  If  civilians  want  steel,  they  will  have  to  order  it 
subject  to  the  inevitable  delays  of  war  times.  The  new  war 
requirements  are  enormous.  They  are  far  greater  than  had 
been  expected.  Construction  plans  of  unheard-of  scope  are 
under  way.  It  is  said  that  the  Government  will  have  a 
fabricating  plant  of  colossal  size.  It  may  be  that  Govern- 
ment orders  will  largely  block  civilian  trade  for  six  months  to 
come.  This  country,  it  is  maintained,  will  have  enough 
steel.  Ultimately  there  will  be  a  supply  for  commercial  use. 
But'justVhen  the  commercial  trade  can  get  at  it  is  the  ques- 
tion. The  Allies  will  want  immense  quantities  of  shell  bars. 
This  will  mean  England,  France  and  Italy.  The  British 
will  want  an  enormous  tonnage  of  plates,  shell  steel,  rails, 
&c  The  total  shell  steel  tonnage  needed  to  carry  the  United 
States  and  its  allies  up  to  April  1  1919  is  estimated  at  5,250,- 
000  tons,  and  of  ship  plates  for  1918  and  1919  3,300,000 
tons.  .••Thc'plaie  mill  capacity  of  this  country  by  the  end 
of  (thejpresentjyear ,  it  is  estimated,  will  reach  7,500,000  tons. 
The  Government  has  under  consideration  the  question  of  sup- 
plying iron  and  steel  jobbers  when  the  outlook  clears  up. 

COTTON. 

Friday  Night,  May  17  1918. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telograms  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
48,490  bales,  against  56,713  bales  last  week  and  65,373 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1917  5,337,758  bales,  against  6,309.424  bales  for  the 
same  period  of  lyiG  17.  showing  a  decrease  since  Aug.  1  1917 
of  981,666  bales. 
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Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c. 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

Newp't  News,  &c 

New  York 

Boston 

Baltimore 

Philadelphia 


Totals  this  week.     11,471       5,322 


Sat. 


2.810 

6",  114 

2",42i 
"96 
"25 


Mon. 


347 


2,742 


1,696 


285 
125 


127 


Tues. 


1,964 


2,701 
282 


2,414 

"240 

121 

32 


121 
"251 


Wed. 


336 


4,349 

81 


882 
"426 
"80 


Thurs. 


1,730 
4",082 
2",  565 

"41 

"443 
"82 


8.1261     6,154      8,943      8,474    48.490 


Fri. 


478 


1.394 
4,336 


1.093 
"39 
"311 


60 
763 


Total. 


7,665 


1.394 

24,324 

363 


11,071 

"801 
406 
614 


756 
763 
333 


The  following  shows  the 
since  Aug.  1  1917  and  the 
last  year: 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
May  17. 

1917-18. 

1916-17. 

Stock. 

This 
Week. 

Since  Aug 
1  1917. 

This 
Week. 

Since  Aug 
1  1916. 

1918. 

1917. 

Galveston.  _ 
Texas  City..   .   . 

Port  Arthur 

Aransas  Pass,  <fcc. 

New   Orleans 

Mobile 

7,665 

l",394 

24,324 

363 

n'on 
"§6i 

406 
614 

"756 
763 
333 

1,523,595 

66,948 

8,102 

33,720 

1,469,362 

92,708 

33,792 

40,586 

1,051,480 

124,500 

199,989 

93,250 

286,859 

5,420 

109,895 

100,250 

80,084 

7,218 

24,809 

20",144 
985 

3~,821 

3,000 

346 

10 

4,632 

l",057 
1,3*2 

2,479,291 

243,131 

41,447 

49,991 

1,411,976 

96,007 

31,381 

60  081 

805,821 

120,000 

163,631 

86,556 

490,780 

12,075 

35,114 

84,662 

91,931 

5,549 

260,853 
41,842 

427,737 
11,067 

14,000 
202,399 
15,000 
43,426 
35,932 
81,310 

157,208 
17,826 
31,627 
10,881 

211.411 
19,821 

266,320 
6,007 

Pensacola. 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

"  9",200 

119,096 

3,800 

19.939 

53,609 

104.122 

N'port  News,  &c_ 

New   York 

Boston 

68,230 
12,176 

Baltimore . 

Philadelphia 

30,792 
4,815 

Totals.. 

48,490 

5,327,758 

60,116 

6,309.424 

1,351,108 

929,338 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 


1918. 


Galveston 

TexasCity.&c 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charlaston.&c 
Wilmington.. 

Norfolk i 

N'port  N..&C. 
All  others 

Tot.  this  week 


7.665 
1,394 

24,324 
363 

11.071 


801 
406 
614 


1.852 


48,490 


1917. 


24,809 


20,144 

985 

3,821 

3,000 

346 

10 

4,632 


2,369 


60,116 


1916. 


29,586 


21,206 
5,610 

12.722 
6,000 
2,190 
6,452 
7,855 
468 
9,447 


101,366 


Since  Aug.  1.  5,327,758  6,309,424  6,519,897  9,998,700  10174773  9,457,264 


1915. 


33,389 
2,465 

12,734 
291 
6,429 
1,000 
1,312 
3,239 
2,788 
437 
5,454 


69,538 


1914. 


13,284 


24,906 

3,417 

10,211 


2,022 
300 
2,711 
1,689 
2,493 


61,024 


1913. 


11,855 

672 

11,609 

1,787 

8,363 

577 

951 

400 

3,961 

6,431 

9,254 


55,860 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  37,061  bales,  of  which  3,835  were  to  Great  Britain, 
3,158  to  Prance  and  30,068  to  other  destinations.  Ex- 
ports for  the  week  and  since  Aug.  1  1917  are  as  follows: 


Exports 
from — 


Galveston 
Port  Arthur 
Laredo,  &c 
New-Orleans 

Mobile 

Pensacob 
Savannah    . 
Brunswick  . 
Wilmington 
Norfolk 
New  i 

m 
Ball  Imore 

.  I'pnia. 
PortlM,  Mo 
Detroit 
Pacific  Ports 

Total -_ 


Tot.  -ir,--|7 
Tot.  'I.")-' in 


Week  ending  May  17  1918. 
Exported  to — 


Great 
Britain.  France.   Other. 


*fi 

♦3,600 

*220 


IS.NX- 


15.397 

::r..700 


*2,500 


1,15 


I 
3,193 


*100 
90 


329,869 


Total. 


*100 
99 


*6 
*  1,261 
*2,726 


'20,  W0 


37,061 


383,43? 
1  I79l2.247.337 


From    Aug.    1    to    May    17    1918. 
Exported  to — ■ 


Great 
Britain. 


444,875 
8,102 

346",  176 

67,184 

34,566 

185,354 

102,562 

7,174 

65.  SOI  s 

132,763 

119,627 

s  l  ,29{ 

28,07,' 

1,750 

1 ,623 


1,026.032 


France. 


57,780 


158,386 


132,759 

35^989 

21,000 

101.260 

25,670 

1,367 


531,220 


857,757 

760.637 


Other. 


165,15^ 

"  ¥,657 

51,200 

1,000 

142",  53  7 

24",906 

2,003 
185,398 

2,782 
3,666 

47:! 


506,490 


1,088,360 


1,612,429 
1,765  273 


Total. 


667 

8 

2 

555 

OS 

34 

460 

102 

68 

88 

710 

1  13 

86 

28 

1 

1 


,813 
,102 
,657 
,86] 

,184 

,566 
,650 
,562 

.000 

,803 
,430 
.('70 
,331 
,551 
,750 

100 


3,549,521 


*  Exports  i'i   \pril  not  heretofore  available,     a  Mainly  April  exports  nol 
fore  available. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  tho  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 


Great 

May  17  at —   Britain, 


Galveston 

Now  Orleans*. 

Savannah  

Charleston 

Mobile 

Norrolk 

Now  York* 

Other  ports*.. 

Total  1918- . 
Total  1917.  _ 
Total  1910.- 


2,000 
8,000 


1,000 

x.noo 
5,000 


France. 


1,000 


2,000 

1.000 


24,000  1.000 
32.102;  11,513 
55,2011     r>  .1  f  i«.t 


Ger- 
many. 


Other 
Cont't. 


Coast- 
wise. 


Total. 


10.744      4,000,    16,744 
2.000      4, 000 1    15.000 
1,500      4,500 


2,000 

1,000 


200; 


1,000 

200 

12,000 

7,000 


Leaving 
Stock. 


214,100 

412,737 

197,899 

43.426 

10,067 

si, no 

l  15.208 

loo, ios 


15,744     12.700    56,444  1,294,664 
27,803      8.86l|  80,369     848,969 

100    74.321     14.001  1  19,905  I  ,020.81  I 


♦Estimated. 

Speculation  in  cotton   for  future  delivery  lias   been   on   a 

very  moderate  scale  at  decidedly  irregular  prices.     Fn  the 
main,  however,  tho  drift  lias  been  downward.     Of  late  the 


weather  has  been  better.  The  latest  weekly  Government 
weather  report  was  unexpectedly  favorable.  It  showed 
the  most  favorable  week  in  fact  thus  far  this  season.  The 
rainfall  was  generally  moderate  to  light  and  this  permitted 
of  much  needed  cultivation  in  the  more  southerly  areas. 
At  the  same  time  the  generally  higher  temperature  with 
sufficient  soil  moisture  everywhere  from  the  central  portions 
of  Texas  to  Oklahoma  eastward  promoted  growth,  where  the 
plants  are  up  and  favored  germination  of  the  late  planted. 
Improvement  in  the  condition  of  the  crop  was  reported 
from  practically  all  of  the  important  producing  areas.  The 
recovery  was  marked  in  some  localities,  especially  in 
Georgia,  Mississippi  and  Louisiana.  Planting  is  nearing 
completion  in  the  northern  States  of  the  belt.  The 
seed  there  is  germinating  well.  In  Georgia  planting  has 
been  completed.  It  may  be  noted  in  passing  that  cot- 
ton is  coming  up  well  in  southern  California  and  is  in 
good  condition  in  southern  Arizona.  It  is  true  that  these 
two  States  are  very  small  producers  now,  but  they  may  yet 
figure  much  more  prominently  in  the  production  of  the 
great  staple.  Temperatures  over  the  belt  generally  of  late 
have  been  higher,  and  there  has  been  less  rain.  It  is  very 
generally  regarded  as  a  weather  market.  Naturally  with 
more  favorable  weather  conditions  prices,  under  such  cir- 
cumstances, have  reflected  the  change  for  the  better.  But 
there  were  other  things.  For  instance,  the  meager  exports. 
Very  many  despair  of  any  great  increase  in  the  near  future. 
At  the  outset  of  the  season  nobody  was  looking 
for  anything  of  that  kind.  The  trouble  is  of  course 
the  scarcity  of  ocean  tonnage.  It  is  a  time  when 
civilian  business  is  relegated  very  largely  to  the  background. 
Ships  are  wanted  for  the  transportation  of  troops,  munitions 
and  supplies.  Shipbuilding  is  increasing  rapidly,  but  there 
seems  to  be  no  assurance  that  the  supply  of  tonnage  in  the 
near  future  will  be  increased  to  the  point  that  will  admit 
of  any  great  increase  in  the  export  of  commodities  in  purely 
civilian  trade.  Of  course  the  fact  that  Europe  is  restricting 
its  use  of  cotton  also  counts.  And  the  consumption  in 
this  country  suffers  more  or  less  from  the  scarcity  of  labor 
in  the  mills.  Also  the  stocks  of  cotton  in  public  storage 
and  compresses  on  April  30  were  2,843,553  bales,  against 
2,503,411  bales  at  the  same  time  last  year.  Stocks  at  the 
ports  and  interior  towns  of  the  South  are  in  some  cases 
unusually  large  for  this  time  of  the  year.  Naturally  with 
the  export  outlet  blocked  there  is  more  or  less  of  an  accumu- 
lation, where  under  ordinary  circumstances  supplies 
would  be  decreasing.  That  at  Memphis  is  notably  large,  so 
much  so  that  it  has  attracted  attention.  In  fact,  it  is  the 
largest  ever  carried  at  this  late  date  of  the  season.  Specu- 
lation here  has  been  light.  Liverpool  and  Wall  Street  and 
the  West  have  sold.  Stop  loss  orders  have  been  encountered 
on  the  way  down.  And  prices  dropped  some  2J/£  cents 
under  the  weight  of  heavy  selling,  poor  exports,  liberal  stocks 
and  better  weather.  On  the  other  hand,  the  market  has 
at  times  become  oversold.  Then  prices  have  rallied  sharply. 
That  was  the  case  on  the  16th  inst.  The  great  activity 
and  strength  in  the  stock  market  has  not  left  cotton  unmoved 
either;  far  from  it.  It  has  caused  Wall  Street  and  Western 
buying  at  times.  The  total  consumption  in  America  thus 
far  this  year  is  not  very  much  behind  that  for  the  same  time 
last  year,  whatever  gloomy  prognostications  may  be  heard 
as  to  the  probable  figures  for  May,  June  and  July.  For  this 
is  getting  into  the  region  of  pure  surmise.  Something  may 
turn  up  to  give  consumption  a  noteAvorthy  stimulus.  And 
certainly,  the  number  of  active  spindles  is  33,746,983,  against 
33,268,615  a  year  ago.  The  stocks  at  consuming  establish- 
ments are  only  1,807,055  bales,  against  2,033,356  bales  a 
year  ago.  Recently  there  were  reports  that  European  houses 
were  accumulating  cotton  at  the  ports,  satisfied  that  ocean 
tonnage  would  be  forthcoming  for  its  shipment  abroad. 
At  times  there  has  been  too  much  rain.  Early  in  the  week 
temperatures  were  too  low.  The  weekly  Government  weather 
report  was  not  entirely  a  rose-colored  affair.  Some  draw- 
backs were  noticed  here  and  there.  Much  replanting  has 
had  to  be  done.  The  boll-weevil  has  appeared  in  Georgia 
and  is  numerous  in  Florida.  Latterly  Liverpool  prices  have 
been  somewhat  better  than  due.  Spot  markets  at  the  South 
have  been  firm  at  an  unusually  high  basis  with  futures  at 
New  York  far  below  the  Southern  parity.  On  Thursday 
Mr.  Balfour's  statement  in  regard  to  peace  had  for  a  time  a 
stimulating  effect,  apparently  not  being  clearly  understood, 
though  some  regarded  it  as  simply  a  reiteration  of  a  position 
more  than  once  stated  in  the  past,  i.  e.,  a  willingness  to 
receive  bona  fide  peace  offers.  Also  the  market  had  become 
oversold.  The  technical  position  has  occasionally  lifted 
prices  sharply.  The  firmness  of  New  Orleans  quotations 
has  attracted  some  attention.  The  differences  between 
New  York  and  Now  Orleans  prices  have  aoticeably  narrowed 
owing  to  the  strong  spot  situation  at  New  Orleans.  To-day 
prices  advanced  first  and  then  suddenly  broke  Si!  to  $3  50 
per  bale  from  the  top.  owing  to  decreased  spinners  takings 
for  the  Week,  as  compared  with  last  year,  rumors  that 
Lancashire  may  further  curtail  its  consumption  and  also 
that   increasing   difficulties   had    arisen    in    exporting   colton 

from  the  Gulf  ports.     Also  Wall  si.  sold  freely  and  there 

was  considerable  selling  likewise  by  local  interests  and  some 
of  the  spot  houses.  A  report  that  lower  grades  are  iu  better 
demand  was  also  questioned  in  some  quarters.  Trices  for 
the  week  show  a  substantial  decline.  Middling  upland 
closed  at  26  (i.r>c,  a  decline  of  lot)  points  for  the  week. 
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The  official  quotation  for  middling  upland  cotton  in  the 

Fork   market    each   <lay  for  the   past    week   has   been: 
M,r/  11  to  Man  IT —  Sat.     Mon.      lues.    Wed.   Thiir.s.    I  ri. 

Middling  uplands   27.85     28.20     27.20     2<i.7()     27.30     26.66 

NEW  YORK   QUOTATIONS  FOR  32  7EAR8. 
The  quotations  for  middling  upland   at   New    v.  <-rk  on 
17  for  each  of  the  past  ;52  years  have  been  as  follows: 


Maj 


L918  c  26  65 

1916.    ..        13.16 

9.65 

1914 .13.60 

1913 

L912      ...      L1.65 
1'Jll L6.05 


1910  c l.r).7.r> 

I  1 .65 

1908  1 1  fin 

12.1 5 

1906.  12.00 

..  .  s.:io 


1904.. 
L903-. 


1902.0 

1901 

1900 

1899 

1898 

1 897 . . 


13.6511896 


8.06 

6.26 
6.38 
7.75 

S.2.' 


.11. -10 1 1895 6.88 


1894   c 





1H91 

1S90 








7.19 
7  si 
7.2.r> 
8.88 

12    00 

1  1.06 

10.00 
10.88 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as"made 
ii])  by  cable  and  telegraph,  is  as  follows.     Foreign  slocks,  as 

well  as  the  afloat,  are  tins  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  onlv. 
May  17—  1918.  1917.  1916.  1915. 

Stork  at  Liverpool bales.     322,000      575,000      728,000  1,579.000 

Slock  at  London 20,000         24,000        45,000        42.000 

Stock  at  Manchester 44,000         50,000         71,000       133,000 


Total  Great  Britain 386,000  649,000 

Stock  at  Hamburg *1,000 

Stock  at  Bremen *1,000 

Stock  at   Havre 147.000  215,000 

Stock  at  -Marseilles 1,000  6,000 

Stock  at  Barcelona 10,000  90,000 

Stock  at  Genoa 4,000  33,000 

Stock  at  Trieste *1 ,000 


844,000  1,754,000 
*1.000       *15.000 


"1,000 
300,000 

15,000 
101,000 
123.000 

*1.000 


♦352.000 

313,000 

14.000 

42,000 

489,000 

♦3,000 


Total  Continental  stocks 162,000      347,000      542,000  1,228,000 


1,386,000 

45,000 

330,470 

21,000 

75,000 

976,000 

1.170,809 

747.540 

1,300 


Total  European  stocks 548,000  996.000 

India  cotton  afloat  for  Europe 36,000  72,000 

Amer.  cotton  afloat  for  Europe.-     110,000  172,000 

Egypt,Brazil,&c, afloat  for  Eur'pe      90,000  29,000 

Stock  in  Alexandria,  Egypt 305,000  123,000 

Stock  in  Bombay.  India *650,000  906,000 

Stock  in  IT.  S.  ports 1,351,108  929,338 

Stock  in  U.  S.  interior  towns 1,028,217  838,634 

U.  S.  exports  to-day 24,458 

Total  visible  supply 4,118.325  4,090,430  4,753,119 

Of  the  above,  totals  of  American  and  other  descriptions  are 
American — 

Liverpool  stock bales.    160,000  448,000 

Manchester  stock 14,000  39,000 

Continental  stock *139,000  +284, 000 

American  afloat  for  Europe 110,000  172,000 

TJ.  S.  port  stocks 1,351,108  929.338 

TJ.  S.  interior  stocks 1,028,217  838,634 

U.  S.  exports  to-day 24,458 


2,982,000 

106,000 

652,679 

31,000 

192,000 

967,000 

1,199,137 

655,103 

19,424 


573,000 

61,000 

♦437,000 

330,470 

1,170,809 

747,540 

1,300 


6,804,343 
as  follows: 

1.288,000 

109.000 

♦1,046,000 

652,679 

1.119,137 

655,103 

19,424 


Total    American 2 ,802 ,325 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 162 ,000 

London  stock 20,000 

Manchester  stock 30,000 

Continental  stock *23 ,000 

India  afloat  for  Europe 36,000 

Egypt.  Brazil.  &c,  afloat 90,000 

Stock  in  Alexandria.  Egypt 305,000 

Stock  in  Bombay,  India. *650,000 


2,735,430  3,321,119  4,968,343 


127,000 
24,000 
11,000 

♦63,000 
72,000 
29,000 

123,000 

906,000 


155,000 
45,000 
10,000 
♦105,000 
45,000 
21,000 
75,000 

976,000 


291.000 

42,000 

24,000 

♦182,000 

106,000 
31,000 

192,000 

967,000 


Total  East  India,  &c 1,316,000   1,355,000  1,432,000  1,835,000 

Total  American 2,802,325  2,735,430  3,321,119  4,969,343 

Total  visible  supply 


8.74d. 

5.36d. 

13.30c. 

9.75c. 

11.47d. 

8.25d. 

13.25d. 

lO.OOd. 

8.40d. 

5.10d. 

8.42d. 

5.22d. 

-4,118,325  4,090.430  4,753,119  6,804.343 

Middling  upland,  Liverpool 21.55d.  13.26d. 

Middling  upland,  New  York 26.65c.  20.80c. 

Kgvpt.  Good  Brown,  Liverpool--  31.97d.  27.25d. 

Peruvian.  Rough  Good,  Liverpool  39.00d.  22.50d. 

1  roach,  Fine.  Liverpool 20.80d.  12.80d. 

linnevelly,  Good,  Liverpool 21.06d.  12.98d. 

•  Estimated. 

Continental  imports  for  past  week  have" been bales. 

The  above  figures  for  1918  show  a  decrease  from  last  week 
of  83,120  bales,  a  gain  of  27,895  bales  over  1917,  a  decline  of 
634,794  bales  from  1916  .ami,  a  falling  off  of  2,686,018  bales 
from  1915. 

quOtationsfor  middling  cotton  at.other 

MARKETS. — Below  are  the  closing  quotations^  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
May  17. 

Closing  Quotations  for  Middling  Cotton  on 

Saturday. 

Monday. 

Tuesday. 

Wed' day 

.^Thursd'y. 

Friday. 

Galveston 

29.00 

29.00 

29.00 

28.50 

|28.50 

28.50 

New  Orleans 

29.25 

29.25 

29.25 

29.25 

'29.25 

29.25 

Mobile 

29.00 

29.00 

29.00 

29.00 

29.00 

29.00 

Savannah  .  _   . 

32.50 

32.50 

32.50 

32.50 

32.50 

32.50 

Charleston 

32.50 

32.50 

32.50 

32.50 

32.50 

32.50 

Wilmington ,_ 

30.00 

,30.00 

30.00 

Norfolk 

30.00 

30.00 

30.00 

30.00 

30.00 

30.00 

Baltimore 

30.00 

30.00 

30.00 

30.00 

30.00 

30.00 

Philadelphia 

28.10 

28.45 

27.45 

26.95 

27.o5 

20.90 

Augusta 

29.25 

29.25 

28.75 

28.25 

28.25 

28.25 

Memphis.    

30.00 

30.00 

30.00 

30.00 

30.00 

30.00 

Dallas 

28.85 
28.60 

28.85 
28.00 

28.85 
27.50 

28.85 
28.00 

28.85 

Houston 

28.10 

27.75 

Little  Rock 

30.00 

30.00 

30.00 

30.00 

30.00 

30.00 

NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
market  for  the  past  week  have  been  as  follows: 


May 

June 

July 

Aucust 

October  .. 

December 

January. . 

March 

Tone — 
Spot... 

Options  . . 


Saturday.}  Monday,   Tuesday, 
May  11.    May  13.    May  14. 


26.50  —26.75' 
26. 50-. 52  26.75 
25. 30-. 35  25.70- 
25. 20-. 22  25.60- 
24. 30-.36  24.60- 
24. 16-. 17  24.47 
2  1.1 3-.  15  24.31 
21. 08-. 10  21.25 


.83  25.85-.95 
.83  25.S5-.90 
77  24. 85-. 89 
62  24. 75-. 77 
65  23.74-.75 
.51  23. 49-. 53 
.33  23.36  — 
.27  23.28-.31 


Steady 

Steadv 


Steady 

Steady 


Ouiet 
111 V   sfy 


Wed' day, 

May  15. 


25. 06-. 08 
25. 06-. 08 
24. 14-. 24 
24. 04-. 06 
23. 00-.  08 
22.S0-.S5 
22.69-.71 
22. 59-. 61 

Ouiet 
Irreg. 


Thursd'yJ  Friday, 
May  16.    May  17. 


25.68-.72  25.58  — 
25.68-.72l25.58-.60 
24.68-.72  24.53-.56 

24. 58-. 62  24 .43-. 45 
23.48-. 57  23. 30-. 33 
23.28  — 23.()l-.()ii 
23.18-.20  22.94-.96 
23.08-10  22.84-.86 


Dull 
Steady 


Steady 
Steady 


FUTURES.     The   highest,   lowest  and  closing  prices  at 
Now  York  for  the  pi  have  been  as  follows: 


Saturday, 

'.'.  d'day.  tu 

"V.   | 

Ma%    U 

May    13. 

Mat    i ' 

l/././     l ", 

Slay    17. |    Week 

Mat 

Range 

57  28.70    02  26.00- .84 

25.00-55 

25 .40-. 80 

70  -•".  00-/02 

i    in  26.7«         25.67  — 

25  M 

26  15-25  — 

June — 

H.iiiko 

Dg 

20.03    —  20.48    —  25.55   — 

25.05   — 

25.53   — 

25.10   — 

July — 

Rang* 

25.00    in  •'••  00    70  26 

24.80   r,n  26.18-.7fi 

62  21  S0-/70 

UK 

26.08   01  26.  i  1    i  •  28 

26.00  .03  26.48    62 

07  — 

i  I — 

ItrillKO 

20.15   — 

— 

24.56    — 

25.50    -425  01 

24.56-115 

'  'I'i.Imk. 

25.68    — 

26.13    — 

25.20   — 

24.70    — 

25.18    — 

24.76  — 

—  —  _— 

ier — 

<  'losing 

25.97  .00 

26.00   — 

25.62-.0O 

25.54    - 

25.07   — 

24.50   - 

24.80  — 

24.42    - 

October  — 

Range 

25.20.70  25.30-.95 

24.77-.61 

24.00.75 

24.30-.92  24.11-80 

24.00-J95 

wig 

25.24-.26 

25.70-.72  24.77-.80  24.20  .25 

24.56-.65  24. 12-.19 

— 

bar — 

Range 



25.77   — 









25.77   — 

( 'losing 

25.15    — 

25.01    — 

24.70   — 

24.13   — 

24.49   — 

24.07    — 

—  —  — 

December — 

Range 

25.07-.51 

25.21-81  24 .08-.  50  23. 90-.  66 

24.20-.84 

24 .05-. 69 

23.90-.f81 

( 'losing 

25.08-. 10 

25.59-.01  24.68-.69 

24.10-.1424.35-.50  24.02-05 

January — 

Range 

25.00-.38 

25.22-.7325.00-.14 

23.80-.33  24. 17- .36 

23.92-.3r. 

23.80-^73 

Closing 

25.00-.04 

25.49   — 

24.56   — 

23. 98- .03  24 .30- .40 

23.90-. 93 



February — 

(  losing 

24.90   — 

25.39   — 

24.46   — 

23.86   — J24.70   — 

23.80  — 

—  —  — 

March — 

Range 

25. 00-.  43 

25.28-.00 

24.30-.43  23.80-.25l23.95-.  15 

23.71-.06 

23.71-^60 

Closing 

24.95- .1  0 

25.40   — 

24. 30-. 43 123.80   — 

24.20   — 

23. 67-. 70 



/27c.     J  26c.    /25c. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Towns. 


Movement  to  May   17   1918. 


Receipts. 


Week.     Season. 


Ship- 
ments. 
Week. 


20 

4 

267 

1,164 

867 

1 

100 

1,553 

1,213 

6.50 

i,i38; 

465 
150 

200; 

400 

169! 

6 

50 

12~,377 
700 

3~,392 

"500 

*263 

2,500 

27~,36§  1 


8 

"I§2 

100 

4,9591 


4,461 
48,380 
33,987 
41,376 

228,158 

142,703 
12,345 

120,698 

319,252 

431,589 
37,264 

165,596 
54,150 

195,209 
10,096; 

104,690 

128,976; 
34,809 
51,285! 
30,313 
38,499! 

952,669i 
57,042 
10,533 

126,519 
13,750; 
63,367 
34,591' 
44,379' 

132,335, 
13.591 

,285,046: 

1,823 

26,9921 

21,1671 

53,378 

128.065' 

62,070 

,864,791; 

103.409; 
30,141 


Stocks 
May 
17. 


20 

5 

1,054 

4,867 

2,346 

"§66 

3,365 

6,068 

700 

1,700 

1,750, 

949 

150! 

1,200' 

2,400, 

460 

598 

179 

259 

11,845 

700 

3",603 

"§02 

200 

250 

3,500 

30",§75 


4 
200 
107 
400 
15,883 
500 


2 

9 

11 

167 

1,062 

316 

1 

435 

2,257 

1,198 

85 

685 

94 

435 

7 

8 

600 

595 

3 

91 

15",409 

500 

36 

3,389 

"l23 

"162 

2,000 

9,676 

"287 

15 

2 

1,548 

12~,587 

441 

5 


9,749 
42,923 
21,392 
72,823 

227,196 

149,811 
19,150 

101,003 

302,734 

364,124 
61,450 

159,323 
57,095 

145,866 

6.043 

56,220 

110,954 
22.06S 
33,965 
16,158 
19,218 

921.500 
73,659 
11,311 

171,495 
52,052 
79,719 
29,597 
38,122 

13S.022 
16,432 
,234,554 
1,784 
59,733 
23,845 
42,092 

119,415 

39,447 

,420.493 

136,121 
43,523 


2 

651 

111 

3,105 

1,272 

426 

2,566 
4,444 
6,122 
191 
538 
900 
987 


Ala.,  Eufaula.. 
Montgomery  _ 
Selma 

Ark.,  Helena- _ 

Little  Rock__ 

Pine  Bluff..- 
Ga.,  Albany 

Athens  

Atlanta 

Augusta 

Columbus 

Macon 

Rome 

La.,  Shreveport 
Miss., Columbus 

Clarksclale  *._ 

Greenwood 

Meridian    

Natchez 

Vicksburg 

Yazoo  City-_ 
Mo.,  St.  Louis. 
N.CGr'nsboro 

Raleigh 

O.,  Cincinnati 
Ok  In ,,  Ardmore 

Chickasha 

Hugo 

Oklahoma 

S.C., Greenville 

Greenwood-- 
Tenn., Memphis 

Nashville 

Tex.,  Abilene.  . 

Brenham 

Clarksvllle... 

Dallas 

Honey  Grove- 
Houston  

Paris 

San  Antonio.  . 

Total,  41  towns'  60,7677,259,494    97,739i028217l  54,281  7,652, 1S1    93,184838.634 


2,807 

6,383 

616 

6,213 

22,279 

38,332 

1,680 

24,038 

37,182 

108,356 

7,350 

20,317 

7.979 

27,684 

570 

20,000 

31,000 

8.131 

4,872 

3,425 

11,741 

19,523 

11,800 

237 

13,798 

6",666 

3,400 

2,813 

20,000 

5,500 

364,332 

1,191 

637 

802 

1,800 

12,075 

4,700 

152,050 

10,600 

4 


Movement  to  May   18    1917. 


Receipts. 


Week.     Season. 


Ship-  Stocks 
ments.  May 
Week.       18. 


1,100 

616 

580 

113 

116 

18,469 

807 

50 

4,762 

15 

"370 

51 

2,660 

21~,i22 

"-4S6 

21 

130 

1,349 

1 

18,371 

746 


8,137 

24,152 

3,274 

9.185 

23,930 

31,364 

1,535 

17,201 

66,234 

75,454 

13,483 

15,526 

6.044 

9,966 

712 

17,008 

19,500 

5,591 

7,592 

2,299 

4,300 

25.569 

6,500 

77 

14,759 

1 .409 

2.623 

491 

892 

24,000 

3,536 

297,409 

584 

1.227 

2,020 

1,023 

5,325 

926 

83.260 

4,397 

120 


*  Last  year's  figures  are  lor  Greenville. 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  36,279  bales  and  are  to-night  189,583 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  6,486  bales  more  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


May  17. 
Shipped —  Week. 

Via  St.  Louis .11.845 

Via  Mounds,  &c_ 17,432 

Via  Rock    Island -     

Via  Louisville 3,249 

Via  Cincinnati 1,418 

Via  Virginia  points 3.613 

Via  other  routes,  &c 11,804 


1917-18 

Since 

Aug.  1. 

942,499 

419.549 

13,976 

84,686 

38.306 

192,739 

010,175 


Week. 

ol8.469 

3.059 

99 

1.416 

225 

5.782 

6,411 


1916-17- 
Since 
Avg.  1. 
O908.058 
250.373 
6.063 
110.781 
61,230 
295,393 
680,447 


Total  gross  overland 49,361  2,308,230 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c   1,852      297,117 

Between  interior  towns 2,698        95,429 

Inland,  &c,  from  South 12,243      766,609 

Total  to  bo  deducted 16,793  1,159,485 


35,461  2,312,345 

2,369      217.256 

1,243       143.143 

20,375      396.921 


23,987       757,320 


Leaving  total  net  overland  * 32.56S  1,148,745         11,474  1,555,025 

*  Including  movement  by  rail  to  Canada,     o  Revised. 

— The* foregoing  shows  the  week's  net  overland  movement 
has  been  32,568  bales,  against  11,474  bales  for  the  week  last 
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year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  406,280  bales. 


-1917-18- 


-1916-17- 


In  Sight  and  Spinners'  Since  Since 

Takings.  Week.  Aug.  1.  Week.       Aug.  1. 

Receipts  at  ports  to  May  17 48,490  5,327,758       60,116     6,309,424 

Net  overland  to  May  17 .32,568  1,148,745       11,474     1,555,025 

Southern  consumption  to  May  17o  85,000  3,416,000       91,000  /  3,417,000 

Total  marketed *66,058  9,892,5031162,590  11,281,449 

Interior  stocks  in  excess 36,972        673,725  *38,903        484,900 


Came  into  sight  during  week.. .129,086      123,687      

Total  in  sight  May  17 10,566,228      11,766,349 

Nor.  spinners' takings  to  May:i7.  47,234  a2,057.809  &  57.096     2,718,521 

*  Decrease  during  week,     a  These  figures  are  consumption;  takings  not 
available,     a  Revised. 

Movement  into  sight  in  previous  years: 


Week —  Bales. 

1916— May  19 169,354 

1915— May  21 ...134,929 

1914— May  22 86.611 


Since  Aug.  1 —  Bales. 

1915-16— May  19 11.269,697 

1914-15— May  ;21 14,345.545 

1913-14— May  £22 .14.123,604 


WEATHER  REPORTS  BY  TELEGRAPH.— Advices 
to  us  by  telegraph  from  the  South  this  evening  indicate  that 
the  "weather  has  continued  favorable  on  the  whole  during 
the  week  and  cotton  has  made  good  progress.  Texas  advices 
are  to  the  effect  that  warmer  weather  has  improved  cotton, 
but  that  in  eastern  sections  wet  weather  has  delayed  farm 
work  and  additional  moisture  is  needed  in  western  and 
northwestern  districts. 

Galveston,  Tex. — Warmer  weather  has  improved  cotton, 
with  conditions  favorable  for  growth.  In  the  eastern  section 
wet  fields  delayed  farm  work  and  additional  moisture  is 
needed  in  the  northwestern  and  western  portions.  Planting 
isAstill  in  progress.  We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  six  hundredths  of  an  inch.  The 
thermometer  has  averaged  73,  the  highest  being  82  and  the 
lowest  64. 

Abilene,  Tex. — We  have  had  rain  on  one  day  of  the  week, 
the  rainfall  reaching  sixty-six  hundredths  of  an  inch.  The 
thermometer  has  averaged  73,  ranging  from  50  to  96. 

Brenhatn,  Tex. — There  has  been  rain  on  three  days  during 
the  week,  to  the  extent  of  thirty  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  50  to  88,  averaging  69. 

Brownsville,  Tex. — It  has  rained  on  one  day  of  the  week, 
the  rainfall  reaching  six  hundredths  of  an  inch.  Minimum 
thermometer  58,  maximum  92,  mean  75. 

Cuero,  Tex. — It  has  rained  on  two  days  of  the  week,  the 
rainfall  reaching  twenty-six  hundredths  of  an  inch.  The 
thermometer  has  averaged  70,  the  highest  being  88  and  the 
lowest  52. 

Dallas,  Tex. — It  has  rained  on  two  days  of  the  week,  the 
rainfall  reaching  five  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  71,  ranging  from  52  to  90. 

Henrietta,  Tex. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  being  forty-four  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  50  to  90,  averaging  70. 

Kerrville,  Tex. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  66,  the  highest  being  91  and 
the  lowest  41. 

Lampasas,  Tex. — We  have  had  rain  on  one  day  of  the  week, 
the  rainfall  reaching  thirty-four  hundredths  of  an  inch.  The 
thermometer  has  averaged  69,  ranging  from  48  to  90. 

Longview,  Tex. — We  have  had  rain  on  two  days  during  the 
week,  the  rainfall  being  fifty-four  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  52  to  90,  averaging  71. 

Luting,  Tex. — It  has  rained  on  two  days  of  the  week,  the 
rainfall  reaching  three  hundredths  of  an  inch.  Minimum 
thermometer  52,  highest  90,  average  71. 

Nacogdoches,  Tex. — We  have  had  rain  on  two  days  of  the 
week,  the  rainfall  reaching  twelve  hundredths  of  an  inch. 
The  thermometer  has  averaged  69,  the  highest  being  88  and 
the  lowest  50. 

Palestine,  Tex. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  reaching  eleven  hundredths  of  an  inch.  The 
thermometer  has  averaged  71,  ranging  from  54  to  88. 

Paris,  Tex. — Rain  has  fallen  on  two  days  during  the 
week,  the  precipitation  reaching  one  inch  and  eighteen  hun- 
dredths. The  thermometer  has  ranged  from  50  to  88, 
averaging  69. 

San  Antonio,  Tex.— The  week's  rainfall  has  been  twenty- 
seven  hundredths  of  an  inch  on  two  days.  Average  ther- 
mometer 73,  highest  90,  lowest  56. 

Taylor,  Tex. — We  have  bad  rain  on  two  days  the  past 
week,  the  rainfall  being  ninety-three  hundredths  of  an  inch. 
Minimum  thermometer  52. 

t  Weatherford,  Tex. — The  week's  rainfall  has  been  thirty- 
eight  hundredths  of  an  inch,  on  one  day.  The  thermometer 
has  averaged  68,  ranging  from  49  to  86. 

Ardmore,  Okla. — There  has  been  rain  on  two  days  during 
the  week,  to  the  extent  of  one  inch  and  eighty-six  hundredths. 
The  thermometer  has  ranged  from  50  to  87,  averaging  68. 

Muskogee,  Okla. — There  has  been  rain  on  three  (lays  during 
the  week,   the  rainfall  reaching  two  inches  and  sixty  i 
hundredths.   Average  thermometer  <>6,  highest  84,  lowest   17. 

Oklahoma  City,  Okla.— We  have  had  rain  on  two  days  the 
past  week,  the  rainfall  being  two  inches  and  thirty-seven 
hundredths.  The  thermometer  has  averaged  62,  the  high- 
est being  83  and  the  lowest,  41. 

Brinklcy,  Ark. — There  has  been  rain  on  one  day  of  the 
week,  to  the  extent  of  fifty-eight  hundredths  of  an  inch. 
The  thermometer  has  averaged  68,  ranging  from  is  to  90. 


Eldorado,  Ark. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  being  seventy- three  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  48  to  88,  aver- 
aging 68. 

Little  Rock,  Ark. — The  week's  rainfall  has  been  nine  hun- 
dredths of  an  inch  on  two  days.  Average  thermometer  70, 
highest  87,  lowest  53. 

Alexandria,  La. — We  have  had  rain  on  one  day  of  the  week, 
the  rainfall  reaching  fifty  hundredths  of  an  inch.  The 
thermometer  has  averaged  73,  the  highest  being  91  and  the 
lowest  54. 

New  Orleans,  La. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  reaching  two  inches  and  twenty-six  hundredths. 
The  thermometer  has  averaged  75. 

Shreveport,  La. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  forty-one  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  53  to  88,  averaging  70. 

Columbus,  Miss. — The  week's  rainfall  has  been  two  inches, 
on  one  day.  Average  thermometer  70,  highest  88  and 
lowest  51. 

Greenville,  Miss. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  ninety-five  hundredths  of  an  inch. 
The  thermometer  has  averaged  69,  the  highest  being  89  and 
the  lowest  49. 

Vicksburg,  Miss. — The  week's  rainfall  has  been  seventy- 
three  hundredths  of  an  inch  on  one  day.  The  thermometer 
has  averaged  73,  ranging  from  57  to  86. 

Mobile,  Ala. — Weather  very  favorable  and  crops  are  grow- 
ing nicely.  Chopping  of  young  cotton  is  progressing.  We 
have  had  rain  on  one  day  during  the  week,  the  rainfall  being 
two  inches  and  twenty-two  hundredths.  The  thermometer 
has  ranged  from  61  to  86,  averaging  74. 

Montgomery,  Ala. — We  have  had  a  rainfall  of  one  inch  and 
twenty  hundredths  of  an  inch  during  the  week,  on  one  day. 
Mean  thermometer  71,  highest  87,  lowest  56. 

Selma,  Ala. — We  have  had  rain  on  one  day  the  past  week, 
the  rainfall  being  thirty  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  73,  the  highest  being  90  and  the 
lowest  52. 

Madison,  Fla. — It  has  rained  on  five  days  of  the  week,  the 
rainfall  reaching  two  inches  and  twenty-seven  hundredths. 
The  thermometer  has  averaged  77,  ranging  from  61  to  92. 

Tallahassee,  Fla. — There  has  been  rain  on  four  days  during 
the  week,  to  the  extent  of  two  inches  and  eighty-three 
hundredths.  The  thermometer  has  ranged  from  60  to  90, 
averaging  75. 

Atlanta,  Ga. — We  have  had  rain  on  two  days  of  the  past 
week,  the  rainfall  being  one  inch  and  twenty-four  hundredths. 
Minimum  thermometer  52,  maximum  83,  mean  68. 

Augusta,  Ga. — It  has  rained  on  four  days  of  the  week, 
the  rainfall  reaching  one  inch  and  nineteen  hundredths. 
The  thermometer  has  averaged  77,  the  highest  being  91 
and  the  lowest  63. 

Savannah,  Ga. — It  has  rained  on  four  days  of  the  week, 
the  rainfall  reaching  one  inch  and  seventeen  hundredths. 
The  thermometer  has  averaged  75,  ranging  from  64  to  86. 

Charleston,  S.  C. — Rain  has  fallen  on  three  days  during 
the  week  to  the  extent  of  three  inches  and  twenty-seven 
hundredths.  The  thermometer  ranged  from  63  to  84, 
averaging  74. 

Greenwood,  S.  C. — It  has  rained  on  three  days  of  the  week, 
the  rainfall  reaching  one  inch  and  forty  hundredths.  Mini- 
mum thermometer  61,  highest  87,  averago  74. 

Spartansburg,  S.  C. — It  has  rained  on  three  days  of  the 
week,  the  rainfall  reaching  eighty-one  hundredths  of  an  inch. 
The  thermometer  has  averaged  72,  the  highest  being  88 
and  the  lowest  57. 

Charlotte,  N.  C. — We  have  had  rain  on  two  days  of  the 
past  week,  the  rainfall  being  one  inch  and  sixty-four  hun- 
dredths. The  thermometer  has  averaged  73,  ranging  from 
57  to  89. 

Weldon,  N.  C. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  being  two  inches  and  sixty-two  hun- 
dredths. Tho  thermometer  has  ranged  from  56  to  90,  aver- 
aging 73. 

Dyersburg,  Tenn. — The  week's  rainfall  has  been  thirty 
hundredths  of  an  inch  on  one  day.  Average  thermometer 
64,  highest  83,  lowest  46. 

Memphis,  Tenn. — Weather  has  been  more  favorable. 
Cotton  planting  and  replanting  are  completed.  We  have 
had  rain  on  two  days  the  past  week,  the  rainfall  being  fifty- 
five  hundredths  of  an  inch.  The  thermometer  has  averaged 
70,  the  highest  being  86  and  tho  lowest  52. 

OUR  COTTON  ACREAGE  REPORT.  Our  cotton 
acreage  report  will  probably  he  ready  about  the  20th  of 
June.  Parties  desiring  the  circular  in  quantities,  with  their 
business  cards  printed  thereon,  should  send  in  their  orders 
as  soon  as  possible,  to  ensure  early  delivery. 

MARKET  AND  SALES  AT  NEW  YORK. 


Spot 
Market 
Closed. 

Futures 
Market 
Closi 

SA1 

sp«i.    Contract 

Total. 

Saturday 

Monday  . 
Tuesday  - 
Wedni 

Thursday  .. 
Friday 

Quiet,  an  pi  -   dec 
Steady,  ■'!•">  pts.  tA\ 
Quiet,  mi)  pi  .  dec 
Quiet,  60  pts.  dec 

ulv 

Qui  i .  66  pi     dec 

Steady 

Stead]         

Steady     

ular   

Barelj  Steady 

sod 

"200 
600 

Total 

800 

800 
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WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  May   10 

Visible  supply  Auk.  1 

American  in  right  to  May  17 

Bombay  receipts  to  May  16 

( ttber  India  anlpm'ta  to  May  16 

mlri.i  receipts  to  May  15-- 

Other  supply  to  May   15* 


Total  supply 

Deduct — 
Visible  supply  May  17 


Total  takings  to  May  17-<2-. 

Of  which  American 

Of  which  other 


1917-1S. 


Week. 


Season. 


4,201.445 

1~2~9~086 
670.000 


610,000 
67,000 


4.417,531 
4.118.325 


2.814.776 

10.566,228 

1,685.000 

73,000 
790,000 

177,000 


16,006,001 
4,118,325 


299.206  11,887.679 

234.206,   9. 283.679 

65.0001   2,604,000 


1916-17. 


Week. 


Season . 


4,219.076 

123~,687 

88,000 
6.0(1(1 
2.000 

14,000 


4,452,763 
4.090,430 


362,333 

266,333 

96,000 


3,108,261 

1 1 ,766,349 

2,380,000 

222,000 

670,000 
180.000 


18.416.600 
4.090.430 


14,326.170 

11.119,170 

3.207.000 


*  Embraces  receipts  In  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

o  This  total  embraces  the  estimated  consumption  by  Southern  mills, 
3,416,000  bales  In  1917-18  and  3,417,000  in  1916-17 — takings  not  being 
available — and  the  aggregate  amounts  taken  by  Northern  and  foreign 
spinners,  8.471,679  bales  in  1917-18  and  10,909.170  bales  in  1916-17,  of 
which  5,867,679  bales  and  7,702,170  bales  American.     6  Estimated. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
April  24. 


Receipts  (cantars) — 

This  week 

Since  Aug.  1 


1917-18. 


91,895 
5.557,042 


1916-17. 


47,631 
4.894,558 


1915-16- 


5,528 
4.519.773 


Exports  (.bales) — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Since 
Week.  Aug.  1. 

To  Liverpool 

99 
11.676 

18",  666 

155,755 

219,061 

64,415 

56,763 

4.509 
2,452 

189,708 
123,320 
108,882 
105,215 

191,041 

To  Manchester,  &c 

To  Continent  and  India. 
To  America 

124,158 

2,415  157,049 
185,154 

Total  exports 

29,775 

495,994 

6,961 

527,125 

2.415  657.402 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

The  statement  shows  that  the  receipts  for  the  week  ending 
April  24  were  91,985  cantars  and  the  foreign  shipments 
were  29,775  bales. 

'  MANCHESTER  MARKET.— We  give  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  his  and  last 
year  for  comparison:  


1918. 

1917. 

8M  lbs.  Shirt     Cot'n 

8Ji  lbs.  Shirt     Cofn 

32s  Cop 

ings   Common 

Mid  . 

32s 

ings   Common 

Mid  . 

Twist 

to  finest. 

Upl's 

Twist 

to  finest. 

UpVs 

Mar     d. 

d. 

s.   d.          s.   d. 

d.      d. 

d. 

s. 

d.          s.   d. 

d. 

29 

41% 

© 

44  H 

18  4H@26  9 

24.32  16H 

© 

18 

9 

4     @12  4H 

12.77 

Apr. 

S 

42  H 

«4 

45  % 

19  10H@28  1H 

24.95 

16VS 

<W 

18 

9 

4     @12  4H 

12.69 

12 

44 

© 

46  H 

20  0y2@2S  6 

24.38 

16  % 

© 

18 

9 

9     ©13  0 

13.08 

19 

43  54 

© 

46 

21  6     @28  6 

22  79 

16  \i 

© 

18 

9 

4H@12  7H 

12.26 

26 

44  J-i 

@ 

46  H 

22  0      @29  0 

21.98 

16% 

® 

1SH 

9 

4H@12  7H 

12.88 

May 

3 

44^ 

© 

46  H 

22  0     @29  0 

21.40 

16  »4 

(9 

1XX 

9 

4H@12  9 

12.89 

10 

43  % 

© 

46  <A 

22  0     @29  0 

21.55 

16H 

© 

18 

9 

4K@1210M 

12.80 

17 

43  K 

© 

46  '4 

22  0      @29  0 

21.55 

16  H 

@ 

18>f 

9 

6     @13  0 

13.26 

LIVERPOOL. — Sales,  stocks,  &c,  for  past  week: 


April  26.       May  3. 
20,000        12,000 


Sales  of  the  week 

Of  which  speculators  took- 

Of  which  exporters  took 

Sales,  American 7,000  4,000 

Actual  export 

Forwarded 70,000  62,000 

Total  stock 386,000  339,000 

Of  which  American 216,000  190,000 

Total  imports  of  the  week 36,000  14,000 

Of  which  American 16,000  4,000 

Amount  afloat 109,000  136,000 

Of  which  American. 32,000  54,000 


May  10. 
10,000 


3,000 

~54~,666 
332,000 
189,000 

38,000 

33,000 
117,000 

55,000 


May  17. 
8,000 


3,000 

38".  666 
322.000 
160.000 

24,000 


103,000 
59,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday . 

Tuesday . 

Wednesday. 

Thursday. 

Friday. 

Market,     | 
12:15      { 
P.M.     1 

Dull. 

Dull. 

Dull. 

Quiet. 

Dull. 

Mld.Upl'ds 

Good  Mid. 
Uplands 

21.70 
22.23 

21.70 
22.23 

21.70 
22.23 

21.55 
22.07 

21.55 
22.07 

Sales 

HOLIDAY 

2,000 

2,000 

2,000 

2,000 

2,000 

Futu,  i 
Market      { 
opi 

liar,  steady 
L9@29  pts. 

decline. 

Quiet 

2  ©7  pts. 
advance. 

Quiet 

23 ©26  pts. 

decline. 

Quiet 

lift  15  pts. 

decline. 

Quiet, 

1®4  pts. 

decline. 

( 

1 

Market      { 

Clo: 

I 

Steady 
5  pts.  dec. 

to7pts.adv. 

on  new, 
25  pts.  adv. 

on  old. 

Si  eady 
17  ©21  pts. 
decline 
on  new, 
30  pis. 
on  old . 

Quiet 

11@34  pts. 
decline 
on  now, 

uncha 
on  old. 

Steady 
2  pts.  dec. 
20  pts.  adv. 

on  new, 
5  pts.  adv. 

on  old. 

Steady, 
l<a  10  pts. 
dec. on  new, 

10  pts. 

on  old . 

The  prices  of  futures  at  Liverpool  for  each  day  aro  given 
below.  Prices  are  on  the  basis  of  good  middling  upland 
for  new  contract  and  middling  upland  for  old  contract,  un- 
less otherwise  stated. 


May   11 
to 

May   17. 

New  Contracts 

May 

June  .. 

July     

August 

iber 
old  Cont 

May 

May-June 

June-July 


Sat. 


12 M    12 H 

<>.  in.  p.  m. 


d.        d. 


HOLI- 
DAY. 


Mon. 


12  y4      1 

p.  m.  p.  ra. 


d. 
21.71 
2 1 .3 1 
20.81 
20.24 
19.85 

20.55 
20.47 
20.39 


Tucs. 


]i.  m    i.  in 


</. 
21.88 
21.55 
2]  .00 

20.05 

20.75 
20.67 
20.59 


12  Ji      4 

p.  in.  p.  in 


d.       d. 
21.80  21.71 

20.9020.79 
!0  3620.26 
19.96  19.85 

20.6520.45 
20.4720.37 
20.39  20.29 


Wed. 


d 
21.59 
21.19 
20.54 
19.97 
19.58 

•20.55 
20.47 
20.39 


d.    \   d.       d 
21.6021.63  21.76 


Thurs. 


12  M      -i 

p.  m.  n.  m 


21.20 
20.51 
19.92 
19.52 

20.46 
20.37 
20.29 


21.29B1.40 

20.48|20.58 
19.85  19.93 

10.44  Ml. 50 


Fri. 


12'A      4 
p.  m.  r> 


in. 


</.  d. 
21.6721.75 
.'1.2(1  2 1.30 
20.52^0.57 
19.88  19.92 
19.4819.49 


10.4020  .".<:  '0.1020.40 
20.3220.4220  3220  32 
20  2  1  20  34>20  21,20.21 


BREADSTUFFS. 

Friday  Night,  May  17  1918. 

Flour  has  been  quiel  and  more  or  less  unsettled.  There 
is  a  big  stock  of  coriuuc  al,  rye  and  barley  flours.  In  fact, 
Eastern  markets  arc  flooded  with  them.  How  to  correct 
thifl  serious  difficulty  is  the  question.  Many  holders  of 
these  goods  arc  threatened  with  severe  losses.  In  fact, 
prices  have  already  declined  so  sharply  that  the  situation 
has  become  decidedly  interesting,  to  say  the  least.  It  has 
been  regarded  as  sufficiently  critical  by  the  Food  Adminis- 
tration for  it  to  address  an  appeal  to  the  New  York  Produce 
Exchange  in  the  matter.  At  the  request  of  the  Grain  Cor- 
poration, the  President  of  the  New  York  Produce  Exchange 
has  appointed  a  committee  for  the  purpose  ofirelieving,  if 
possible,  the  situation  in  cormeal,  barley  and  rye  flour. 
Those  wishing  to  dispose  of  any  of  these  products  should 
state  the  following:  "Quantities,  grade  and  brand;  cost 
price  and  price  desired."  They  are  requested  to  give  this 
immediate  attention,  reporting  the  same  to  the  committee, 
now  located  in  the  Trade  and  Transportation  Office  on  the 
Exchange  floor.  The  committee  consists  of  H.  J.  Green- 
bank,  Chairman;  H.  Galbraith,  R.  0.  Sherwood,  R.  L. 
Sweet  and  H.  W.  Gladwin.  The  trouble  is  that  many  had 
feared  a  flour  famine  and  bought  substitutes  above  the  cost 
of  wheat  flour.  The  state  of  things  has  really  grown  very 
largely  out  of  the  car  shortage  last  winter,  and  also,  to  some 
extent  no  doubt,  out  of  the  hoarding  of  wheat  at  the  West. 

Wheat  has  continued  firm,  as  a  matter  of  course,  by 
reason  of  the  continued  smallness  of  supplies.  The  Govern- 
ment will  commandeer  hoarded  wheat  and  that  will  natur- 
ally reduce  the  reserves.  The  crop  propsects  in  this  country 
are  favorable,  including  the  surplus  States.  Private  esti- 
mates of  the  winter  Avheat  yield  are  about  600,000,000  bush. 
With  reasonably  favorable  weather  the  total  of  winter  and 
spring  ought  to  be  about  one  billion  bushels.  The  outlook 
in  Europe  is  quite  generally  favorable.  Certainly,  in  the 
United  Kindgom  prospects  for  both  winter  and  spring  crops 
are  good,  although  there  are  some  complaints  of  insect 
damage.  Also,  there  is  a  large  acreage  in  potatoes.  From 
France  the  reports  are  generally  very  cheerful,  although 
excessive  rains  and  frost  have  been  drawbacks.  Yet 
the  condition  of  winter  wheat,  according  to  the  Govern- 
ment latest  report,  was  73%,  against  72%  a  month 
previous,  and  54%  last  year.  Supplies  in  France  are 
increasing.  Millers  and  bakers  are  now  receiving 
sufficient  quantities  for  daily  requirements.  In  Argentina 
plowing  and  planting  of  the  new  wheat  crop  is  progressing 
rapidly  with  favorable  weather.  It  looks  like  a  good  sized 
acreage.  The  movement  of  wheat  in  Argentina  has  decreased 
somewhat,  but  the  arrivals  at  the  ports  are  still  liberal. 
Moreover  exporters  are  constantly  absorbing  wheat  and 
prices  are  therefore  steadily  advancing.  From  Russia  the 
news,  it  is  true,  is  conflicting.  But  on  the  whole  the  outlook 
would  seem  to  leave  much  to  be  desired.  Certainly  the 
winter  crops  are  expected  to  be  small.  And  unsettled 
political  conditions  have  restricted  farm  work  on  spring 
crops.  In  fact,  it  is  said,  that  not  more  than  10%  of  soil 
has  yet  been  plowed.  Still,  it  is  reported  that  the  peasants 
are  back  on  the  land  and  they  are  expected  to  put  in  a 
certain  amount  of  spring  acreage.  A  dispatch  from  Samara, 
Russia,  to  the  Associated  Press  says  that  less  than  half 
the  tillable  land  of  European  Russia  remaining  in  control 
of  the  Bolshevik  Government  will  be  cultivated  this  year. 
General  unrest  among  the  peasants,  the  unsettled  conditions 
of  land  distribution,  and  shortages  of  seed,  horses  and 
agricultural  implements  are  responsible  for  this  condition  of 
affairs.  In  Italy  seasonable  weather  has  prevailed  and  the 
outlook  is  satisfactory  as  far  as  it  goes.  Yet  it  must  be  con- 
fessed that  from  present  appearances  there  is  little  expecta- 
tion that  the  1918  harvest  will  greatly  exceed  that  of  1917. 
Crops  in  Spain  are  looking  well,  but  on  a  smaller  area  by 
about  700,000  acres  than  that  of  last  year.  But  the  crop  has 
had  the  advantage  of  recent  beneficial  rains.  In  North  Africa, 
moreover,  helpful  rains  have  prevailed  and  a  good  harvest  is 
expected.  In  the  early  districts  there  cutting  has  already 
commenced.  Turning  to  this  country  again,  the  Pacific  Coast 
has  had  scattered  rains  which  were  beneficial .  Mills  are  doing 
a  fair  business,  with  arrivals  of  wheat  from  Australia  gradu- 
ally increasing,  although  the  total  thus  far  is  still  only  mod- 
erate. In  Canada  the  weather  has  generally  been  favorable 
for  seeding  and  a  largo  acreage  is  already  assured.  It  is 
stated  that  it  will  be  4,000,000  acres  larger  than  that  of  last 
year.  As  regards  the  American  visible  supply,  it  is  a 
regrettable  fact  that  the  total  now  is  down  to  1 ,872,000  bush., 
against  33,080,000  a  year  ago.  But  wheat  is  harvested  in 
some  parts  of  the  world  in  each  month  of  the  year,  the  winter 
variety,  in  regions  where  both  spring  and  winter  wheat  are 
grown,  being  usually  harvested  from  10  to  20  days  earlier 
than  spring  wheat.  The  beginning  of  harvest  in  the  princi- 
pal producing  areas  of  this  country  usually  ranges  from  the 
first  few  days  of  June  in  the  more  southern  areas  of  the  prin- 
cipal belt  to  about  July  5  in  the  northern.  In  some  of  the 
more  southern  and  less  important  wheat  States  harvest  usu- 
ally begins  the  latter  part  of  May,  and  in  the  extreme  north- 
ern States  it  is  delayed  until  about  the  10th  of  July.     World's 
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stocks  on  May  1,  according  to  the  Chicago  "Daily  Trade 
Bulletin,"  were  303,351,000  bush.,  as  against  291,164,000  a 
year  ago.  On  April  1  this  year  the  total  was  321,675,000 
bush.  Afloat  for  Europe  65,000,000  bush.  now.  In  store 
in  the  United  Kingdom,  30,000,000  bush.;  in  Argentina, 
14,800,000;  in  Australia,  165,000,000;  in  store  in  the  United 
States,  altogether,  14,760,000  bush.;  against  59,101,000  last 
year;  in  Canada,  13,791,000  bush.,  against  74,703,000  last 
year. 

DAILY   CLOSING   PRICES   OP   WHEAT   IN   NEW   YORK. 

Sat.     Mon.    Tucs.   Wed.  Thurs.     Fri. 

No.   2  red  cts.226       226       226       226       226       226 

No.  1  spring .". 229       229       229       229       229       229 

Indian  corn  has  declined  on  favorable  weather  reports. 
Planting  will  be  finished  this  week.  The  soil  is  in  fine  con- 
dition. The  seed  bed  is  said  to  be  better  than  usual.  In 
Argentina  the  corn  prospects  arc  very  bright,  though  rains 
have  delayed  harvesting  somewhat.  It  looks  now  as  though 
an  abundant  exportable  surplus  is  assured  in  Argentina.  In 
that  case,  of  course,  it  may  easily  have  no  small  effect  upon 
American  prices  directly  or  indirectly.  In  this  country, 
too,  there  seems  on  the  whole  to  have  been  a  sufficient  sup- 
ply of  seed  corn.  Meanwhile  New  England  points  seem  to 
be  greatly  oversupplied  with  corn.  It  is  said  that  New 
England  dealers  have  been  offering  to  resell  corn  now  in 
transit  to  New  York  at  prices  far  below  those  current  at 
Western  points.  It  is  also  said  that  in  some  instances  they 
offered  to  sell  at  nearly  ten  cents  under  Western  quotations. 
Recent  big  receipts  naturally  had  a  depressing  effect,  as  the 
railroad  situation  improved  and  corn  could  be  moved  more 
readily.  Meanwhile  the  oversupply  of  flour  substitutes, 
including  corn  meal,  is  not  lost  sight  of  by  any 
means.  When  new  wheat  begins  to  move  the  position 
of  flour  substitutes  may  be  worse  than  ever  with  a  reactive 
effect  on  corn,  &c.  This  may  be  worth  keeping  in  mind. 
Meanwhile,  too,  the  visible  supply  in  the  United  States  is 
15,424,000  bushels,  against  4,470,000  a  year  ago.  Peace 
talk  caused  heavy  selling  and  a  further  decline.  On  the 
other  hand,  covering  of  shorts  has  at  times  caused  a  steadier 
tone.  Moreover,  there  has  been  some  complaint  about  the 
weather  at  the  West.  At  times  it  has  been  too  wet.  The 
rains  were  excessive  at  one  time  in  the  Ohio  Valley  and  por- 
tions of  the  upper  Mississippi  Valley.  Also  the  crop  move- 
ment is  much  smaller  than  it  was  recently.  The  visible  sup- 
ply last  week  fell  off  nearly  700,000  bushels.  Some  are  not 
so  sure  that  the  general  drift  of  prices  will  necessarily  be 
downward.  There  is  a  division  of  opinion  on  the  subject. 
At  times  too  warm,  dry  weather  would  be  beneficial  for  the 
whole  belt.  Present  receipts  are  small.  On  the  whole, 
however,  the  tendency  of  prices  has  been  downward.  Do- 
mestic snipping  demand  has  been  slow.  It  is  stated  that  if 
the  first  planting  fails  the  Department  of  Agriculture  at 
Washington  will  assist  farmers  in  obtaining  seed  corn  for 
replanting  where  that  is  necessary.  All  this  with  the  failure 
of  cash  demand  and  other  things  had  a  noticeably  depressing 
effect.  To-day  prices  were  at  one  time  higher,  but  ended 
unchanged  or  a  shade  lower.  Receipts  were  small.  Weather 
conditions  are  good  and  planting  is  being  rushed.  For  the 
week  prices  are  noticeably  lower. 

DAILY   CLOSING   PRICES   OP  CORN   IN   NEW   YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.    Fri. 
No.  3  yellow cts.160       165       160       160       160       153 

DAILY  CLOSING  PRICES  OP  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.    Fri. 

June  del.  in  elov.(new  contr't)  cts. 144J^   142%   142% 

July  del.  In  elev.  (new  contract). ..143%   145%   143%   143%   141%   141% 

Oats  declined,  but  later  rallied.  In  fact  the  fluctuations 
have  been  nervous  and  easily  influenced  one  way  or  the 
other  by  small  orders.  The  cash  demand  has  been  rather 
small.  The  weakness  in  corn  affected  oats  to  some  extent. 
Besides  the  crop  outlook  is  considered  excellent.  The 
acreage  has  been  largely  increased  and  present  conditions 
could  hardly  be  bettered.  The  big  recent  break  in  prices 
of  rye  and  barley  has  had  more  or  less  effect  on  other  grain. 
It  is  said  that  export  requirements  during  May  and  June 
will  be  much  smaller  than  they  have  been.  Some  reports 
are  that  they  will  be  not  more  than  a  quarter  of  the  monthly 
purchases  during  the  winter.  Crop  reports  from  France 
say  that  winter  oats  condition  is  70%  as  against  52%  last 
year.  On  the  other  hand  receipts  of  late  have  not  been 
heavy.  They  axe  not  expected  to  be  until  the  corn  planting 
is  finished.  Though  some  commission  houses  have  been 
selling  July  others  have  been  buying  that  month.  Dry, 
warm  weather  is  needed  throughout  the  belt  for  tho  best 
results.  At  one  time  peace  rumors  growing  out  of  a  state- 
ment by  Mr.  Balfour  caused  Belling  and  lower  prices.  The 
rise  in  the  slock  market,  however,  has  offset  in  a  measure 
the  depressing  factors  in  the  grain  situation.  To-day 
prices  declined  and  then  rallied  somewhat.  Premiums 
in  the  sample  market  at  Chicago  were  half  a  cent  lower. 
Fair  deliveries  are  being  made  on  May  contracts.  And 
commission  houses  are  selling  thai  delivery.  Beneficial 
rains  fell  in  Iowa  and  Nebraska.  The  or0p  outlook  is 
excellent.  Prices  for  the  week  show  a  slight  decline,  lat- 
terly  receipts   have   been    light. 

DAILY   CLOSINli    PRICES   OF   OATS  IN   NEW   YORK/' 

Sat.  Mnii.  Tins.  Wed.  Ilmrs.      Fri 

Standards Cte-82@  s:<  83  !  1  <■>  85  Q  s;,  85 

No.  2  white 82® 83  83Jj@85  ! 

DAILY    CLOSING    PRICE 8    OF    OATS    FUTURES    IN    CHICAGO. 

Sat.      Mon.     Tins.      Wed.  Thurs.    Fri. 
June  del.  in  olev.  < now  contr't)  cts.    70  71fi      71>j      72  '  j      71W      To 

July  del.  in  olov.  (now  contr't)    _..   85         68H     60         66%     66 

Tho  following  are  closing  quotations: 


Spring.. $10  75@$11  20 

Winter 10  85®   1110 

Kansas 10  90®   11  20 

Rye   flour 10  40®   12  75 

Corn  goods,  all  sacks  100  lbs. 

White $5  25@$5  40 

Bolted 4  65®  4  90 

Corn  flour 5  50®  6  00 

Corn  starch per  lb.     6%c. 

Rice  flour,   spot  and  to 

arrive per  lb.  9%@10%c. 


FLOUR. 


Tapioca  flour nom. 

Hominy  (100-lb.sacks).$5  25@$5  50 

Yellow   granulated 4  75®  5  00 

Barley  goods — Portage  barley: 

No.    1 ...$8  75 

Nos.  2,  3  and  4 8  40 

Nos.  2-0 and 3-0 -.8  75@8  90 

No.  4-0 9  05 

Coarse,  Nos.  2,  3  and  4 6  05 

Oats  good — Carload,  spot  de- 
livery      9  75 


Wheat — 

No.  2  red. $2  26 

No.  1  spring 2  29 

No.  1  Northern.. 2  28 

Corn — 

No.  3  mixed 1  53 

No.  2  yellow 175 

No.  3  yellow 153 

No.  4  yellow 143 

Argentine nom 


GRAIN. 
Oats- 


Standard  85 

No.  2  white 85% 

No.  3  white 85 

No.  4  white 84% 

Barley — 

Feeding $1  35@$1  40 

Malting 1  45®   1  50 

Rye — 

Western 2  11 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been:  jj^ 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Chicago 

Minneapolis  _ 

Duluth 

Milwaukee  _- 

Toledo 

Detroit  . 

bbls.WQlbs. 
173,000 

13,000 

7,000 
53,000 
21,000 

bush.  60  lbs. 

42,000 

1,123,000 

9,000 

10,000 

37,000 

3,000 

4,000 

74,000 

5,000 

80,000 

102,000 

bush.  56  lbs. 

1,639,000 

116,000 

55,000 

49,000 

58,000 

23,000 

480,000 

187,000 

511,000 

650,000 

bush.  32  lbs. 

2,348,000 

368,000 

28,000 
439,000 
111,000 

98,000 
164,000 
585,000 
360,000 
267,000 
372,000 

bushASlbs. 

261,000 

270,000 

13,000 

139,000 

36,000^ 

bush.56lbs. 
35,000 
73,000 

22,000 
8,000 

Cleveland 

St.  Louis 

Peoria 

Kansas  City. 
Omaha 

1 1 ,000 
20,000 

1,000 
5,000 

Total  wk.  "18 
Same  wk.  '17 
Same  wk.  '16 

267,000 
381,000 
329,000 

1,489,000 
5,546,000 
5,224,000 

3,768,000 
3,442,000 
4,483,000 

5,140,000 
3,874,000 
6,245,000 

699,000 

812,000 

1,382,000 

144,000 
204,000 
163,000 

Since  Aug.l — 

1917-18 

1916-17 

1915-16 

13,169,000 
15,456,000 
16,881.000 

152,723,000 
315,052,000 
452,589,000 

200,909,000 
475,507,000 
194,782.000 

278,947,000 
230,730,000 
173,310,000 

47,453,000 
76,821.000 

100434000 

22.250,000 
1<). 704,000 
20.637,000 

Total  receipts^of  flour  and  grain  at  the  seaboard  portsjfor 
the  week  ended  May  11  1918  follow: 


Receipts  at — ■ 

Flour. 

Wheal. 

Corn. 

,    Xlals. 

Barley. 

New  York 

Philadelphia  - 
Baltimore 

Barrels. 
143,000 
53,000 
61,000 
25,000 
57,000 
27,000 
51,000 

Bushels. 
32,000 
54,000 
18,000 

20,000 
41S.000 

Bushels. 
146,000 
123,000 
152,000 

32,000 

43,000 

Bushels. 
870,000 
737,000 
597,000 

Bushels. 
45,000 
2,000 

Bushels. 
50,000 
9,000 
10,000 

New  Orleans* 

Montreal 

Boston   .   .   . 

61,000 
295,000 
324,000 

174,000 
9,000 

Total  wk.  '18 
Since  Jan.l'  18 

417,000 
9,386,000 

542,000 
11,527,000 

496,000 
9,633,000 

2,884,000 
39,949,000 

230,000 
3,451,000 

69,000 
2.326,000 

Week  1917... 
Since  Jan.l' 17 

387,000 
7.789,000 

2,645,000 
76,187.000 

736,000 
20.711.000 

3,857,000 
43.473.000 

63,000 
6.923.000 

257.000 

4.742.000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  hills  of  lading. 

IftThe  exports  from  the  several  seaboard  ports  for  the  week 
ending  May  11  are  shown  in  the  annexed  statement: 


Wheat. 
Bushels. 

Corn. 
Bushels. 

Flour. 
Barrels. 

Oats. 
Bushels. 

Rye. 
Bushels. 

Barley- 
Bushels. 

Pi  as . 
Bushels. 

New  York 

922~,666 
8,000 

246. 010 

72,260 

2,704",6o6 
1,587,000 

71,979 
25,000 

102.113 
421,496 
770,400 

92,461 

52.691 

6.405 

Baltimore. . 

New  Orleans     

Galveston 

2,938,000 

48,000 

179,000 

347,000 

61)3.000 

Total  week 

Week   1916 

930,000 
3,771.626 

4,609,900 

1.175.555 

96,979 
85,844 

4.532.309 
956.075 

319,461 
77,728 

(092691 

263.750 

6,105 
14,460 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1917  is  as  below: 


Exports  for   Week, 
and  Since 
July  l  to — 


United  Kingdom. 

( iontlnem      

So.  &  Cent .  Amer. 
west   Indies 

Bri1  .No. Am  Cols. 

Other  Countrle 

Total 
Total  1916-17 


Flour. 


Wheat. 


Week        since 

May  1 1      July  1 

1918.  1917. 


Barrels. 
12,313 
84,666 


Barrels. 

2.0  41.670 

2,747,779 

211,065 

383,628 

6,250 

70,697 


96,979    5,490,089 

i  i  294  3  il 


Week 

May   n 

1918. 


Bushels. 

222,000 
70S  ,000 


Since 
July  1 

1917. 


Bushels. 

22. 717. .".3.-. 

27,983,729 

20,797 

7,282 

200 
32.190 


Corn. 


Week 

May  11 

1918. 


3.026.000 
63,000 


Since 

July  l 

1917. 


Bus1 
11,071,769 
6,486,778 

.",10.736 
I  7. ..132 


50,761,733  i.609,900  18,254,197 
3.771  ,626  218.609.304  L.175  '..752 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  May  11  1918  and  since  July  1  1917  and  1916  are 
shown  in  the  following: 


North  Ami-r' 

a . 

IVlllUl)'' 

Australia 

linlin 

oiii  countr's 
Total 


1917-18. 


4,040,000 


2,472.000 
560  000 

I.,  imii 


./  it(|    1 


July    1. 


1917  li 


ii 


124,000    1,091,000 
6,352,000 


!4,O00 
35,641,0  >■' 

2,912,000 


,.mm 

37.3(11.0110 

27,738,000 
14,000 


28,101  ooo 


17.83 


3.3  1V.  OOO 


01916-17. 


i  '.000 


I.smi.OOO 


7,314.000329.775.000l420,230.000    1.437.0    - 


North     line  lo  i       i  he    '  lanadian    <  ■  I    the 

nee  of  ii"'  h   i  ■  exports  um  n  after  too  daj  etlve 

.in:  iii :  the  com  Inuance  of  the  « ■> 

The  quantity  of  wheal  and  com  afloat  for  Europe  on  dates 
mentioned  was  asjfollows: 
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fPhtat. 

Corn. 

United 

Conllninl. 

Total. 

Untied 
Kingdom. 

Continent. 

Total. 

Mav  11   1918— 
Mav      1  1918.. 
Mav   12  1  't  1  T  _  _ 
Mav  13  1916.. 

Ihishih. 
Not  avail 

Huslnls. 

able 

nlile 
able 

Buthtit. 
69,744,000 

Bushels. 

Bushels. 

Bushels . 
12^86,000 

The  visible  supply   of  grain,   comprising   the  stocks   in 

granary  at   principal    points  of  accumulation  at  lako  and 

seaboard  ports  May  11  1918  was  as  follows: 

CHAIN   STOCKS. 

Wheat.            Corn.  Oats.  l{ye.  I; 

United  States —                           bush,             bush.  buth  bush. 

York G'1,000         257,000  1,947,000  7.000  5v 

Boston 4,000         loit.OOO  97fi,000  0.0(H)  26,000 

Philadelphia Ci.ooo       305,000  1,696,000  9,000  64,000 

Baltimore 44,000        700,000  2,146,000  OG.000  2,000 

Newport    News ._  1,214.000        

New   Orleans. ,-.,000         888,000  2,783,000        .'i 

Galveston 2l.ooo       392.000  2,000       24,000 

Buffalo. 682,000     1,221.000  1.015,000  58,000  288,000 

Toledo 30,000         173,000  270,000  00,000  452,11(10 

Detroit 74,000          98,000  136,000  29,000        

Chicago 563,000     4,317,000  3,472,000  494,000  530,000 

Milwaukee 892.000  239,000  37,000  80,(1!)') 

Dilluth 152.000           49,000  87,000  6,000  217,000 

Minneapolis..    59, 000         777,000  963,000  147,000  1,122,000 

St.   Louis 8,000         600,000  945,000  8,000  43,0(10 

Kansas  City 5S,ooo    2,595,000  1,017,000  11.000      

Peoria 50.000        118,000  248,000        5,000 

Indianapolis 41,000        880,000  332,000  1,000        

Omaha  _ 11,000     1,440,000  1,111.000  13,000  59,000 

On  Lakes 167,000        258,000 


Total  May  11  1918 1,872,000   15,424,000  21,396,000      952,000  4 

Total  May    4  1918  .    ...   2,194,000   16,111,000  20,713,000  1,000,000  4 

Total  May  12  1917. 33.OSO.000     4,470,000  24,631,000  1,199,000  2 

Note. — Bonded  grain  not  included  above:  Oats,  23,000  New  York:  total 
bushels,  against  2,805,000  in  1917:  and  barley,  20,000  in  New  York,  15,000 
total,  35,000,  asainst  393,000  in  1917. 
Canadian — 

Montreal 3,710,000  86,000     1,703,000        

Ft.  William  &  Pt.  Arthur..    1,041,000  5,095,000        

Other   Canadian 1,209,000  3,389,000        


122,000 
299,000 
,915,01)0 
,  23,000 

Duluth; 


432,000 


Total  May  11  1918 5,990,000          86,000  10, 1S7.000        432,000 

Total  May    4  1918 5.00S,000           94,000  10,007,000        261,000 

Total  May  12  1917 16,413,000     1,096,000  10,651,000  124,000  181,000 

Summary — 

American 1,872,000  15,424,000  21,396,000  952,000  4,122,000 

Canadian 5,990,000          86,000  10,187,000        432,000 


Total  May  11  1918. 
Total  May  1  1918. 
Total  May  12  1917. 


.  7,862,000  15,510,000  31,583,000  952,000  4,554,000 
.  7,292,000  16,205,000  30,720,000  1,000,000  4,501), ODD 
.49,493,000     *  p 66, 000  35,282,000  1,323,000  3,096,000 


WEATHER  BULLETIN  Jb  OR  THE  WEEK  ENDING 
MAY  14. — The  general  summary  of  the  weather  bulletin 
issued  by  the  Department  of  Agriculture,  indicating  the 
influences  of  the  weather  for  the  week  ending  May  14,  is 
as  follows: 

CORN. — The  rainfall  was  heavy  from  Missouri  and  northern  Arkansas 
eastward  to  the  Ohio  Valley,  with  some  flooding  by  excessive  falls,  which 
delayed  planting.  The  temperature  was  more  favorable  in  the  Southern 
States  and  corn  is  making  good  growth  and  is  being  cultivated.  Some  has 
been  laid  by  in  the  extreme  South  and  early  corn  is  being  marketed  in 
Florida.  Planting  made  good  progress  in  central  districts,  except  where 
hindered  by  heavy  rains;  it  was  general  north  to  the  northern  tier  of  States 
and  was  begun  nearly  to  the  northern  limit  of  the  country. 

COTTON. — The  weather  of  the  week  just  closed  was  the  most  favorable 
experienced  in  the  cotton  belt  so  far  this  season.  The  rainfall  was  generally 
moderate  to  light,  which  permitted  of  much  needed  cultivation  in  the  more 
southern  areas,  while  the  generally  higher  temperatures  of  the  week,  with 
sufficient  soil  moisture  everywhere  from  the  central  portions  of  Texas  and 
Oklahoma  eastward,  promoted  growth  where  the  plants  are  up  and  favored 
germination  of  the  late  planted.  Improvement  in  the  condition  of  the 
crop  is  reported  from  practically  all  of  the  important  producing  areas,  the 
recovery  being  marked  in  some  localities,  particularly  in  Georgia,  Missis- 
sippi, and  Louisiana.  In  southern  Texas  cotton  is  normally  advanced, 
but  is  still  elsewhere  in  that  state,  and  considerable  planting  and  replanting 
is  yet  to  be  done  in  the  north  and  west;  farm  work  progressed  satisfactorily, 
although  delayed  by  wet  soil  in  the  eastern  portion  the  first  part  of  the  week. 
Planting  is  nearing  completion  in  the  Northern  States  of  the  belt  and  the 
seed  is  germinating  well.  Planting  has  been  completed  in  Georgia  and 
chopping  has  been  finished  in  the  southern  portion  and  is  progressing  in  the 
northern.  Chopping  has  begun  generally  in  the  central  and  southern 
portions  of  the  belt.  Boll  weevil  have  appeared  locally  in  Georgia  and  are 
reported  as  numerous  in  Florida.  Cotton  is  coming  up  well  in  southern 
California,  and  the  crop  is  in  good  to  excellent  condition  in  southern 
A  i*  i  7  on  a 

WINTER  WHEAT. — The  week  was  favorable  for  satisfactory  advance- 
ment of  winter  wheat  and  the  crop  made  good  growth  in  practically  all 
of  the  principal  producing  areas.  The  temperature  for  the  week  averaged 
nearly  normal  in  the  wheat  belt,  and  rainfall  was  generally  moderate  to 
light,  except  that  heavy  amounts  occurred  in  the  Ohio  and  lower  Missouri 
Valleys.  Numerous  severe  wind  and  hail  storms  occurred  in  portions  of 
Iowa  and  Illinois,  but  little  damage  resulted  to  the  wheat  crop.  In  Kansas 
advancement  continued  excellent;  wheat  is  still  stooling  in  many  places. 
It  is  heading  generally  in  the  southern  portion  of  that  State  and  jointing  in 
the  northern.  It  is  heading  well  in  northern  Oklahoma,  but  deteriorated 
in  the  south  and  west  for  lack  of  moisture  and  from  hot  winds.  In  the 
lower  Missouri,  central  Mississippi,  and  Ohio  Valleys  satisfactory  progress 
continues,  particularly  in  Missouri  where  wheat  is  making  vigorous  growth 
and  the  prospects  are  highly  satisfactory.  The  crop  is  suffering  from  mois- 
ture in  southwestern  Iowa,  but  heavy  to  moderate  rains  elsewhere  in  that 
State  were  beneficial.  Wheat  is  steadily  improving  in  the  Atlantic  Coast 
States,  but  the  outlook  continues  unfavorable  in  New  York.  In  the  more 
southern  States  wheal  is  heading  well  or  ripening,  and  harvesting  has  begun 
in  some  areas.  In  portions  of  Montana  and  in  the  North  Pacific  States 
time  rains  were  beneficial,  but  more  moisture  is  needed  in  parts  of  those 
States.     It  is  heading  low  and  maturing  rapidly  in  California. 

SPRING  WHEAT. — The  seeding  of  spring  wheat  is  nearing  completion 
in  tho  more  northern  portion  of  the  spring  wheat  area  and  the  higher  eleva- 
tions of  the  Rocky  Mountains  district.  The  week  was  generally  favorable 
for  germination  and  growth,  except  that  some  damage  was  done  in  North 
Dakota  by  cold  weather,  the  temperature  going  as  low  as  16  degrees  In  the 
northweastcrn  part  of  that  State.  More  rains  would  be  beneficial  also 
in  portions  of  Montana  and  the  North  Pacific  States.  In  Minnesota  and 
South  Dakota  the  outlook  continues  excellent.  In  Montana  the  early 
sown  is  up  and  doing  nicely,  but  the  late  crop  needs  rain  in  the  northern 
and  western  portions  of  the  State.  Timely  rains  occurred  in  Idaho  and 
eastern  Washington,  and  the  crop  is  now  looking  well  in  that  section. 

OATS,  BARLEY  AND  RICE. — The  seeding  of  oats  is  nearing  comple- 
tion to  the  northern  limits  of  the  country  and  the  outlook  continues 
generally  satisfactory,  although  growl li  was  retarded  in  some  limited  area, 
and  the  crop  is  heading  low  in  California.  In  the  Southern  States  the  crop 
continues  generally  good;  it  is  heading  nicely  and  ripening  in  some  localities. 
Barley  seeding  is  nearing  completion  under  favorable  conditions  in  the  more 
northern  districts,  and  the  crop  is  making  good  progress  farther  south. 
Flax  seeding  is  progressing  in  North  Dakota  and  Montana.  Rice  is 
reported  in  good  to  excellent  condition  in  Texas  and  Louisiana;  planting 
being  nearly  finished  in  the  latter  State.  Early  planted  rice  germinated 
poorly  in  Arkansas,  but  the  late  planted  is  doing  well. 

POTATOES. — The  weather  during  tho  week  was  favorable  for  potatoes. 
and  the  crop  i<  making  excellent  progress  wherever  planted.  Tho  work  of 
planting  while  potatoes  was  under  way  to  the  extreme  northern  part  of 
the  country,  oxrept  in  northern  Now  England,  as  well  as  in  the  Rocky 
Mountain  States. 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  May  17  1918. 

Unsettled  conditions  continue  to  prc\;til  in  markets  for 
dry  goods,  with  merchants  uncertain  as  to  what  is  next  best 
move  to  make.  Orders  continue  to  be  delayed  at  mills,  and 
cancellations  are  becoming  more  general.  As  a  result  of 
these  cancellations  of  orders,  merchants  are  finding  them- 
selves without  goods  which  in  many  cases  were  urgently 
led,  and  are  being  compelled  to  seek  fabrics  from  every 
quarter  and  pay  whatever  price  holders  ask.  Prices  con- 
tinue to  move  upward,  and  there  is  still  a  great  disparity 
between  tho  prices  paid  by  civilian  buyers  and  those  acting 
for  the  Government.  It  was  recently  reported  that  the 
Government  had  called  for  quite  large  deliveries  of  fabrics 
during  the  next  few  months  which  the  trade  expected  would 
not  be  wanted  for  a  longer  period.  This  has  further  retarded 
civilian  business,  and  has  caused  considerable  irregularity  in 
deliveries  of  finished  goods.  Jobbers  of  late  have  been  rather 
alarmed  over  the  possibilities  of  cancellations  of  their  orders 
and  delay  in  deliveries,  and  some  have  been  endeavoring 
to  offset  this  by  purchasing  supplies  in  the  open  market. 
Mills  are  in  about  the  same  position  of  uncertainty  as  mer- 
chants as  regards  the  future.  While  a  few  manufacturers 
are  accepting  business  for  distant  delivery,  the  majority 
are  very  reluctant  about  doing  so  and  are  only  taking  small 
orders  subject  to  all  kinds  of  conditions  as  to  fulfillment. 
Demand,  however,  for  civilian  account  has  not  been  very 
active  during  the  week,  and,  notwithstanding  the  fact  that 
the  inability  to  secure  fabrics  will  result  in  decreased  con- 
sumption through  ordinary  channels,  the  general  policy  of 
economy  which  is  taking  place  throughout  the  country  is 
likewise  becoming  an  important  factor.  Labor  conditions 
at  mill  centres  appear  to  be  growing  worse  instead  of  better, 
and  manufacturers  are  finding  it  difficult  to  keep  up  pro- 
duction. Throughout  New  England,  in  particular,  there  is 
considerable  unrest  with  continued  agitation  for  higher 
wages.  Skilled  operatives  are  scarce,  and  despite  the  fact 
that  raw  material  prices  have  declined  of  late,  manufacturers 
claim  that  the  cost  of  production  is  steadily  increasing. 
Business  for  export  is  quiet,  due  mainly  to  the  inability  of 
buyers  to  secure  goods.  Quite  large  inquiries  are  being  re- 
ceived but  many  fabrics  used  by  the  Government  will  not 
be  licensed  for  export.  Japanese  interests  are  said  to  be 
greatly  enlarging  their  textile  trade  in  South  America. 

DOMESTIC  COTTON  GOODS.— While  there  has  been 
more  activity  in  the  markets  for  staple  cottons,  business  for 
civilian  account  is  being  neglected  for  Government  work. 
Many  merchants  are  becoming  greatly  concerned  over  the 
continued  delay  in  deliveries  from  mills,  and  as  there  is  no 
telling  when  these  will  be  forthcoming,  are  endeavoring  to 
secure  supplies  wherever  available.  Mills  everywhere  are 
actively  engaged  in  filling  Government  orders,  and  the  out- 
look is  that  ordinary  business  will  continue  to  be  delayed. 
Prices  for  all  lines  remain  very  firm,  the  lower  raw  material 
market  having  no  effect  on  the  manufactured  product  what- 
ever. Goods  are  scarce  and  are  growing  more  so  as  time 
goes  on,  as  mills  are  unable  to  keep  pace  with  the  increasing 
demand.  Second  hands  have  been  offering  less  freely, 
though  there  are  some  interests  who  are  willing  to  take  profits 
by  disposing  of  their  holdings.  Production  of  fancy  cottons 
is  decreasing  as  mills  are  giving  more  attention  to  the  turn- 
ing out  of  staples.  Jobbers  have  been  in  the  market  for 
bleached  fabrics,  and  inquiry  for  denims  and  napped  goods 
is  far  in  excess  of  the  probable  production  for  the  remainder 
of  the  current  year.  Staple  ginghams  are  firmly  held  with 
the  demand  increasing.  Markets  for  gray  goods  rule  firm 
and  active,  though  the  difficulties  in  securing  fabrics  are 
increasing.    Gray  goods,  38H-inch  standard,  quoted  at  19c. 

WOOLEN  GOODS. — In  markets  for  woolens  and  worsteds 
Government  control  and  the  large  demand  for  goods  for 
military  purposes  are  being  severely  felt,  and  supplies  for 
civilian  use  are  becoming  very  scarce.  It  is  expected  that 
the  usual  openings  of  dress  fabrics  for  next  spring  will  be 
delayed  until  late  in  the  fall,  and  even  then  very  few  fabrics 
mostly  staples,  will  be  placed  on  sale.  Business  in  men's 
wear  fabrics  is  quiet  with  every  indication  that  there  will  be 
a  sharp  falling  off  in  consumption.  The  raw  material 
market  continues  to  be  under  complete  control  of  the  Gov- 
ernment Wool  Administrator,  and  allocations  are  being  made. 

FOREIGN  DRY  GOODS.— Although  there  has  been  a 
good  inquiry  for  pure  linens  as  well  as  for  domestic  and  im- 
ported substitutes,  business  has  been  quiet.  Holders  of 
fabrics  are  becoming  more  reluctant  to  sell,  and  are  endeavor- 
ing to  make  their  small  supplies  stretch  as  far  as  possible. 
Were  they  willing  to  sell,  they  would  have  little  difficulty 
in  getting  rid  of  all  their  holdings  at  full  prices.  Advances 
in  prices  are  being  continually  named  by  first  hands,  while 
retailers  are  also  marking  values  upward.  Shipments  from 
abroad  continue  far  from  being  sufficient  to  meet  require- 
ments, though  recent  arrivals  have  exceeded  expectations 
of  importers.  When  the  cargoes,  now  afloat,  arrive  it  is 
predicted  that  there  will  be  almost  a  complete  stoppage  of 
importations.  According  to  reports,  some  flax  yarns  have 
been  shipped  to  this  country  which  are  to  be  used  for  the 
manufacture  of  fabrics  for  Government  airplane  wings. 
Late  advices  received  from  Ireland  state  that  the  flax  crop 
in  that  country  is  not  altogether  favorable,  as  early  planting 
is  in  poor  condition.  While  burlaps  have  ruled  quiet,  owing 
to  increased  arrivals,  an  easier  undertone  has  developed. 
Light  weights  quoted  at  19.50c.  and  heavy  weights  at  24c. 
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NEWS   ITEMS. 

Massachusetts  (State  of). — Savings  Banks  Permitted  to 
Invest  in  Bankers'  Acceptances  and  Bills  of  Exchange. — See  full 
text  of  new  law  in  our  editorial  columns  this  week,  permit- 
ting savings  institutions  in  Massachusetts  to  invest  30%  of 
their  deposits  in  bankers'  acceptances  and  bills  of  exchange. 

New  York  City. — Bill  Providing  for  Increase  in  Borrowing 
Power  During  War  Signed  by  Governor. — The  bill  passed  by 
the  1918  Legislature  and  approved  by  Mayor  Hylan,  per- 
mitting the  city  to  issue  $15,000,000  in  bonds  or  corporate 
stock  each  year,  dating  from  Jan.  1  1918,  for  the  period  of 
the  war  and  for  one  year  thereafter,  the  proceeds  to  be  used  in 
needed  public  improvements,  was  signed  by  Governor  Whit- 
man on  May  11.  This  expenditure  is  to  be  permitted  with- 
out regard  to  the  "pay-as-you-go"  policy  incorporated  in  the 
City  Charter  by  the  1916  Legislature  through  the  efforts  of 
the  Mitchel  administration.  The  full  text  of  the  new  law 
will  be  found  in  our  issue  of  April  13,  page  1596. 

New  York  State. — Decedent  Estate  and  Personal  Property 
Law  Amended. — In  our  editorial  columns  this  week  we  pub- 
lish the  full  text  of  a  bill  passed  by  the  1918  Legislature  and 
approved  by  Governor  Whitman  on  May  9,  amending  the 
decedent  estate  and  personal  property  law  of  this  State,  so 
as  to  provide  that  funds  held  in  trust  by  executors,  adminis- 
trators, trustees  or  other  persons  holding  such  funds,  may 
invest  the  same  in  shares  or  parts  of  bonds  and  mortgages 
held  by  trust  companies  and  title  guaranty  corporations, 
under  certain  conditions. 

Vermont  (State  of). — Railroad  Bonds  Considered  Lego! 
Investments  for  Savings  Banks. — Complying  with  Section  8, 
Act  158  of  1910,  and  Act  167  of  1912,  the  Bank  Commissioner 
on  March  1  1918  issued  a  list  of  the  railroad  securities  con- 
sidered legal  investments  for  savings  banks.  The  list  for 
March  1  1917  was  printed  in  full  in  the  "Chronicle"  of 
May  19  1917,  pages  2032  and  2033.  The  list  for  March  1 
1918  we  give  herewith,  indicating  by  means  of  an  asterisk  (*) 
the  securities  added  since  1917. 

The  only  bonds  eliminated  since  last  year's  list  was  pub- 
lished are  those  which  have  matured  and  the  Tarkio  Valley 
RR.  1st  7s,  due  1920,  and  the  Nodaway  Valley  RR.  1st  7s, 
due  1920,  both  roads  being  a  part  of  the  Chicago  Burlington 
&  Quincy  system: 

Chic.  St.  Paul  Minn.  &  Omaha  System 
Ch.  St.  P.  M.  &  O.  Ry.  cons.  3  l-3s,  '30 

6s,  1930 

Ch.  St.  P.  &  Minn.  Ry.  1st  6s,  1918 

North  Wisconsin  Ry.  1st  6s,  1930 

St.  Paul  &  Sioux  City  RR.  1st  6s.  1919 


Atchison  Topeka  &  Santa   Fe  Rv. 
Atcb.  Top.  &  S.  F.  Ry.  gen.  4s,  1995 

E.  Okla.  4s, 1928 
Transc.  Short  L 
1st  4s,  1958 
Chicago  Santa  Fe  &  Cal.  Ry.  1st  6s,  1937 
Hutchinson  So   Ry.  1st  5s,  1928 
San  Fr.  &  San  Joaq.  Val.  Ry.  1st  5s,  1940 
Baltimore  &  Ohio  System. 

B.  &  O.  RR..  rel.  &  gen.  6s,  1995 

"        convertible  4 Hs,  1933 
"         "        prior  lien  3Hs.  1925 
first-is,  1948 
Pitts.    June.     &     Middle 

Div   3'As,  1925 
Pitts.   L.  E.   &    W.    Va. 

ref.  4s,  1941 
Southwest.  Div.  3  Us,  1925 
Central  Ohio  RR..  first  4Ks.  1930 
Clev.  Lor.  &  Wh.  Ry..  consol.  5s.  1933 

gen.  5s,  1936 

ref.  4Mb,  1930 

Clev.  Ter.  &  Val.RR.,  first  4s.  1995 
Hunt.  &  Big  Sandy  RR.  first  6s,  1922 
Monongahela  River  RR.  first  5s,  1919 
Ohio  River  RR.  first  5s,  1936 

gen.  5s,  1937 
Pitts.  Clev.  &  Toledo  RR.  first  6s,  1922 
Ravensw.  Spec.  &  Glenv.  Ry  .first  6s,  '20 
W.  Va.  &  Pittsburgh  RR.  4s,  1990 
Bcbuylk  .River  East  Side  RR  .1st  4s  ,1925 

Boston  &  Maine  System. 
Conn.  &  Passumpslc  River  Kit.  4s,  1943 
Concord  &  Montreal  RR.  consol.  4s,  1920 

Central  of  New  Jersey  System. 
Central  RR.  of  New  Jersey  gen.  5s,  1987 
Chicago  &  North  Western  System. 
Chic.&  N.W.Ry.gen.5s, 4s&  3Hs.  1987 

exten.  4s,  1026 

Milw.  L.  S.  &  W.  Ry.  consol.  6s,  1921 

"     Marshficldext.  1st  5s,  1922 
"     Michigan  Div.  1st  6s.  1924 
"     Ashland  Div.  1st  6s,  1925 
••     ext.  <fc  Imp.  mtge.  5s.  1929 
Wisconsin  Northern  RR.  1st  4s,  1931 
Minnesota  <t  Iowa  Rv.  1st  SHS,  1924 
Princeton  &  Nortliw.  Ry.  lst3HB,  1926 
Frem.  Klkh.  &  Mo.  Val.  RR   cons. 6s.  '33 
Iowa  Minn.  &  Northw.  Ry.  1st  3)48.1936 
Sioux  City*  Pacific  RR.  1st  3Hs,  1936 
Manltow.fir'n  Bay*  .V.W.I.st.  3 ',s,  1941 
Milw.  Sparta  &  N.  \V.  Ry.  1st  Is,  1947 

Chicago  Milwaukee  &  St.  Paul  System 

C.  M.  &  St. P.  gen.  A  ref.,  58&4H8  2014 

"         "         European    loan  4s,   1925 
Conv  deb.  i'ia,  1932 
Deb.  4s,  1934 
general  3'2s,  IS 
4s,  1989 
'•       4^3,1989 
La  Crosse  A-  l)av 

1 ) I v .   1st  5s.  1919 
Dub,  Div.  1st  88,  1920 
Wise.  V.  Div.  1st  68,1920 
Ch.  <fe  p.  \v.  1st 
Wis.  &  Minn.  I    I 
Ch.  A-  L.  Sup. 1st  68,  19  M 
Ch.&  Mo.  I!.  1st  58,1926 
Fargo  &  Southern  Rv.  1st  r,s,  1924 
Milw.  &  Nor.  RR.  ext     1st  41   s.  [934 

cons.  e\t,   4  ".h.  19.'S4 

Chic.  Milw.  &  Pug.  Bd.  1st  4s.  1949 


Chicago  Burlington  &  Quincy  System 
C.  B.  &  Q.  RR.  general  4s,  195S 

"      111.  Div.  mtg.  3Ms.  1949 

4s,   1949 

Iowa  Div.  mtg.  4s,  1919 

6s,  1919 

"      Denver  Exten.  4s,  1922 
Neb.  Ext.  mtg.  4s,  1927 
Republican  Valley  RR.  mtg.  6s,  1919 

Delaware  &  Hudson  System. 
Del.  &  Hud.  Co.  1st  refunding  4s,  1943 
Adirondack  Ry.  1st  4!^s,  1942 
Schenec.  &  Duanesburg  RR.  1st  6s,  1924 
Albany*  Susq.  RR.  conv.  3U.S,  1946 

Great  Northern  System. 
Great  Northern  Ry.  1st  &  ref.  4Jis,  1961 
St.  P.  M.  &  M.  Ry.  consol.  4s,   1933 

consol.  4Hs,  1933 

consol.  6s,  1933 

Mont.  ext.  4s.  1937 

Pacific  Ext.  4s,1940 

East.  Ry.  of  Minn.  Nor.  Div.  4s,  1948 
Montana  Central  Ry.  1st  5s,  1937 
"         "         "  1st  6s   1937 

Willmar  &  Sioux  Falls  Ry.  1st  5s,  1938 
Spokane  Falls  &  North.  Ry.  1st.  6s,  1939 
Minneapolis  Union  Ry.  1st  6s,  1922 
1st  5s  1922 

Illinois  Central  System. 
111.  Cent.  RR.  refunding  mtge.  4s.  1955 
Sterling  extended  4s,  1951 
Gold  extended  3Hs.  1950 
Sterling  3s,  1951 
gold  4s,  1951 
gold  3'4H,  1951 
gold  extended  3Hs,  1951 
Springf.  Div.  1st  3 'lis,  "51 
Kank.  *  S.W.lst  5s,  1921 
Cairo  Bridge  1st  4s,  1950 
St.  Louis  Div.  1st  3s,  1951 

3  Mis.  1951 

Purch.  lines  1st  3 Mis,  '52 
Coilat.  Tr.  1st  3Hs.  1950 

Lehigh  Valley  System. 
Lehigh  Valley  RR.  1st  4s.  1948 

Louisville  &  Nashville  System. 
Louisv.  &  Nasbv.  RR.  Unified  4s,  1940 

general  0s.  1930 

1st  5s,  1937 

Trust  5s,  1931 

T.vansv.  Hcnd.A  Nash.  Dlv.s.  f.  6s,  1919 
l.oulsv.  ('In  .fe  Lex.  Ry.  gen.  44s,  1031 
Southeast*  St.  Louis  Division  68,  1921 
Mobile*  Montgomery  4 'is,  1946 
N.  O.  A  Mob.  Div.  55.000,000  1st  68,  '80 

'ii  6a,  1931 
NaahV.  I'lor   *  Sheffield  Ry.  1st  5'<,  19.17 
South  <fe  North  Ala.  RR.  1st  cons.  5s. 1936 


Maine  Central  System. 

Somerset  Ry.  refunding  4s,  1955 

*Con.   (now  1st)  4s,  1950 
Maine  Central  RR.  1st  &  ref.  4Ma,1935 

coll.  trust  5s,  1923 

Maine  Shore  Line  RR.  6s,  1923 
Penobscot  Shore  Line  RR.  4s,  1920 
Portland  &  Ogdensburg  Ry.  4Hs,  1928 
Washington  County  Ry.  1st  3Mis,  1954 
Portland  Terminal  Co.  1st  4s,  1961 

Michigan  Central  System. 

Michigan  Central  RR.  1st  3Hs,  1952 
Mich.  Cent.-Mlch.  Air  L.  RR.  1st  4s,  "40 
Mich.  Cent.-Det.&BayCityRR.lst5s,  '31 
M .  C.-Jack.  Lan.  &  Sag.  RR    1st  3M>8.'51 

Minneapolis  St.  Paul  &  S  S  M.  Syst. 
Minn.  St.  P.  &  S.  S.  M.  Ry.  1st  cons.  5a 

and  4s,  1938 
Minneapolis  &  Pac.  Ry.  1st  4s,  1936 
Minn.  S.  S.  M.  &  Atl.  Ry.  1st  4s,  1926 

Mobile  &  Ohio  System. 

1st  6s,  1927 

Nashv.  Chatt.  &  St.  Louis  System. 


N.  C.  &  St.  L.  Ry. 


1st  cons.  5s.  1928 
Centrev.  Br'ch.   1st 

6s.  1923 
Jasper  Br.  Ext.   1st 

6s,  1923 


New  York  Centra    System. 
N.  Y.  C.  &  H.  R.  RR.  ref.  &  Imp.  4Ks, 
2013 

1st  3Mis,  1997 

Lake  Shore    coll. 

3MjS,  1998 
Mich.  Cent.  Col. 
3Mis,  1998 

deben. 4s,  1934 

deben.  4s,  1942 

"         "         consolidation    4s, 
1998 
Mohawk  &  Mai.  Ry.  1st  4s,  1991 

consol.  3 Mi s,  2002 

Rome  Watertown  &  Ogdensb.  RR.  cons. 

53,  4s  &  3 Mis,  1922 
Rome  Wat.  &  Ogd.  RR.    Term.    RR. 

1st  5s,  1918 
Utica  &  Black  River  RR.  1st  4s,  1922 
Boston  &  Albany  RR.    3  Mis,   1952 
"     3  Mis,    1951 
"     4s,    1933 
"     4s,    1934 
"     4s.    1935 
"     4  Mis,   1937 
"     5s,    1938 
"     *5s,  1942 
"     53.    1963 
Carthage  &  Adirondack  Ry.  1st  4s,  1981 
Carthage  Watertown'&  Sacketts  Harbor 

RR.  cons.  5s,  1931 
Chicago  Ind.  &  South.  RR.  4s,  1956 
Clev.  Shore  Line  Ry.  lat  4 Mis,  1961 
Gouverneur  &  Oswegat.  RR.  1st  5s,  1942 
Indiana  111.  &  Iowa  RR.  1st  4s,  1950 
James.  Frank.  &  Clear.  RR.  1st  4s,  1959 
Kalamazoo  &  Wh.  Pig.  RR.lst  5s.  1940 
Lake  Sh.  &  Mich.  Sou.  Ry.  1st  3Mis.  1997 

deb.  48,1928 

"         "         ■"         "•        deb.  4s  1931 
Lit.  Fails  &  Doigev.  RR.  1st  3s,  1932 
N.  Y.  &  Northern  Ry.  1st  5s,  1927 
N.  Y.  &  Putnam  RR.  consol.  4s,  1993 
Pine  Creek  Ry.  1st  6s,  1932 
Spuy.  Duy.  &  Pt.  Mor.  RR.  1st  3Mis,'59 
Sturgis  Goshen  &  St.  L.  Ry.  1st  3s,  1989 


New  York  New  Haven  &  Hartf.  Syst 
Old  Colony  RR.  4s,  1938 

4s,  1924 

4s,  1925 

3Mis,  1932 

Norfolk  &  Western    System. 
Norfolk  &  Western  Ry.  consol.  4s,  199 
Norf.  &  West.  RR.  gen.  6s,  1931 

New  River  6s,  1932 

"  imp.  &  ext.  6s,*  1934 
Columbus  Conn.  &  Term.  RR.  1st  5s,  '22 
Scioto  &  New  England  RR.  1st  4s.  1989 

Northern  Pacific  Ry.  Co. 
Nor.  Pac.  Ry.  ref.  &  Impt.  4  Mis,  2047 
gen.  lien  3s,  2047 
St.  P.-Duluth  Div.  4s.  '96 
St.  Paul  &  Duluth  RR.  cons.  4s,  1968 
Northern  Pacific  Ry.  prior  lien  4s.  1997 
St.  Paul  &  Northern  Pacific  Ry.  6s,  1923 
St.  Paul  &  Duluth  RR.  1st  5s.  1931 
Wash.  &  Columbia  Riv.  Ry.  1st  4s,  1935 

Pennsylvania  System. 
Pennsylvania  RR.  gen.  4Ms,  1965 

consol.  5s,  1919 

"         "         "    consol.  4s,  1943 

consol.  3Mis.  1945 

consol.  43,  1948 

consol.  4Hs,  1960 

Allegheny  Valley  Ry.  gen.  4s,  1942 
Cambria  &  Clearfield  RR.  1st  5s,  1941 

gen.  4s,  1956 

Clearfield  &  Jefferson  Ry.  1st  6s,  1927 
Hoilidaysburg  Bedford  &  Cumberland 

Ry.  1st  43,  1951 
Junction  RR.  gen.  3J^s,  1930 
Penn.  &  Northwestern  RR.  gen.  5s, 1930 
Pitts.  Va.  &  Charles.  Ry.  1st  4s,  1943 
Sunbury  &  Lewiston  Ry.  1st  4s.  1936 
Sunb.  Haz.  &  W.-B.  Ry.  1st  5s,  1928 

2d  6s,  1938 

West  Chester  RR.  1st  5s,  1919 
Western  Penn.  RR.  consol.  4s,  1928 
Phila.  &  Erie  RR.  6s,  5s  and  4s,  1920 
Un.  N.  J.  RR.  &  Canal  Co.  gen.  4s,  1923 

gen.  4s,  1929 

gen.  4s,  1944 

gen.  4s.  1948 

gen.  3Mis,  1951 

Clev.  *  Pitts.  RR.  gen.  4Mis  &  3Hs,  "42 

general  3  Mis,  1948 

general  3  Mi  3, 1950 

♦Harrisburg  Portsmouth  Mt.  Joy  &  Lan- 
caster 1st  4s,  1943 

Phil.   Bait.   &   Washington   System. 

Phila.  Bait.  &  Wash.  RR.  1st  4s,  1943 

Phila.  Wilm.  &  Bait.  RR.  4s.  1922 

4s,  1926 

4s,  1932 

Philadelphia  &  Reading  System. 

Philadelphia  &  Reading  RR.  5s,  1933 

Southern  Pacific  System. 

1st  ref.  4s,  1955 
1st  cons.  5s,  1937 
Northern  Ry.  1st  5s,  1938 
Northern  Calif.  Ry.  1st  5s,  1929 
Southern  Pacific  Br.  Ry.  1st  6s,  1937 

Union  Pacific  System. 

Union  Pacific  RR.  1st  4s,  1947 

1st  &  ref.  4s,  2008 

Miscellaneous  New  England  Railroads 

New  London  Northern  RR.  cons.  4s.  1940 

Burlington  Traction  Co. 

Burlington  Trac  Co.  1st  &  refund.  5s,  '42 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ADAMS  TOWNSHIP  (P.  O.  Mars,  R.  F.  D.  No.  1),  Pa.— ROND 
OFFERING. — Proposals  will  be  received  until  .Tune  15,  it  is  stated  bv  W. 
J.  Renison,  Secy,  of  Twp.  School  Board,  for  $7,000  4J^%  2-7-year  improve- 
ment bonds.     Denom.  $500.     Date  July  1  1918. 

AKRON,  Summit  County,  Ohio.— BONDS  AUTHORIZED.— An 
ordinance  was  passed  April  22  authorizing  the  issuance  of  (220,000  6% 
1-10-vear  serial  coupon  city's  share  water  courses  impt.  bonds.  Denom. 
$1,000.  Date  Apr.  1  191S.  Prin.  &  semi-ann.  int.  (A.  &  O.)  payable  at 
the  National  Park  Bank  of  New  York.     II.  N.  Siles  is  Clerk  of  Council. 

ALLIANCE,    Stark   County,    Ohio. — BOND   OFFERING. — Proposals 

will  be  received  by  Chas.  O.  Silver,  City  Auditor,  until  12  m.  Juno  10 
for  $27,500  5H%  fire  and  police  department  equipment  bonds.  Denom. 
25  for  $1,000  and  5  for  $500.  I'rin.  &  semi  aim.  int.  payable  at  the  office 
of  the  Sinking  Fund  Trustees.  Due  $3,000  yearly  on  May  15  from  1930 
to  1937,  inch,  and  $3,500  May  15  1938. 

APOPAPKA  SCHOOL  DISTRICT,  Orange  County,  Fla.— ROND 
offering. — Sealed  bids  will  be  received  until  June  M  by  A.  B.  Johnson, 
Supt.  County  Board  <>r  Public  Instruction  (P.  O.  Orlando)  for  the  $10,000 
(>'  n  1-15-year  serial  bonds,  authorized  at  the  election  held  May  1 1  bv  a  vote 
Of  49  to  2. — V.  106,  p.  1930.      Denom.  $250.      Date  June  1   1918. 

ARCHBALD  (Boroughl  SCHOOL  DISTRICT  (P.  O.  Archbold), 
Lackawanna  County,  Pa.—IiOXI)  OFFERING.  Proposals  will  be 
received  by  W.  T.  Cummings,  District  Secretary,  until  7  p.  m.  May  27 
for  $40,000  5%  coupon  (with  privilege  of  registration  as  t.i  principle)  tax- 
free  high  school  addition  bonds.  Den  10.  Date  May  l  1919. 
Prin.  &  semi-ann.  int.  payable  a1  the  \rchbald  National  Bank  of  Archbald. 

Due   $10,000  OH   May    1    in    1023.    1928,    1933   and    1938.      Cert,   cheek   for 

$501)  required.  The  official  circular  states  thai  there  Is  no  litigation  or 
controversy  pending  or  threatened  affecting  the  corporate  existance  or 
boundaries' <>r  the  school  district,  or  the  title  of  its  present  officials  to  their 
respective  offices,  or  the  validil  j  of  this  proposed  Issue,  nor  has  any  previous 
bond  issue  ever  been  contested,  but  principal  and  Interest  "i"  all  bonds 
and   other   obligations   have  promptly   paid    at   maturity. 

Bonded  debt  find,  this  Issue)  $100,000.  Sinking  fund  $10,000.  Assessed 
valuation  1917.  $5,036,638.  Actual  value  (est.)  $6,300,000.  Taj  rate 
(per  $1,000)  $12. 

ARGYLE,  Marshall  County,  Minn. — BOND  S  VLB.— A  bid  of  par  and 
interest  was  received  from  the  Minnesota  Loan  >v  Trust  ( \>.  of  Minneapolis 
To:-  an  Issue  of  $5,600  •")'  ■  refunding  bonds  offered  on  May  10  Deno 
5  for  $1,000  and  i  for  $600.  Date  May  I  1918.  Prin.  ami  semi-ann. 
int.  (M.  &  \'.).  payable  ai  the  Minnesota  Loan  &  Trust  Co.,  Minneapolis. 
DueSMay     I     1933. 

ARLINGTON,  Calhoun  County,  Ga. — B07VD  SALE  On  May  1". 
the  $11,500  6  j  Ice-plant-building  and  cold-storage  system  bonds  - 
V.  106,  p.  2040     w<  ated,  to  the  Trusl  Co.  of  Georgia, 

Atlanta,  for  $1 1,527  72,  equal  to  If* 

ASHLAND,  Ashland  County,  Ohio.    -BOND  OFFERING.     -Propi 
will  be  received  by  the  Director  of  Finance  and  Public  R  itil  i_'  m. 

rune  5  for  $3,000  5      coi i  iwer  bonds.     Denom    $500.     Pate 

Mar.  I   1918.      int.  M    «  3       Due  •  Ix  months  from  Mar.  1  1919 

to  Mar.  24  1924,  Inch     BJ.  R.  Balliel  Is  Oitj  •  llerk. 

ATKINSON  SCHOOL  DISTRICT  (P.  O.  Bur?!*),  P«nd*r  County, 
No.   Caro. —HOXI)   S  \  I.E.  -The   $15,000   6  >ol    bonds,    '>f- 
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tared  on   Mm   8     V.  106,  p,   17ns     were  awarded  <>n  that  day  to  O.  W 
McNear  &  Co.  of  Chicago  for  115.165  equal  to  101.10. 

BESSEMER    SCHOOL    DISTRICT     (P.     O.     Bessemer),    Lawrence 
County,    Pa.     BOND   OFFERING.-     Roy    De    Arm  en  t.    Secy.    Board    of 
"Hi  receive  proposals  until  8  p.  m.  Ma 
I  1  bonds.     Cert,  check  for  $700  required,     int.  semi  aim. 

BIRMINGHAM,  Ala. — BOND  SALS.     Recently  R.  M.  Qranl 
of  N    1  .  purchased  149,000  .">1..';   public  Impt.  bonds  at  par.     Date  Vpril 
1  1918.     Dm"  In  10  years  subject  to  i-aii  20%  of  Issue  cadi  Issui 
year. 

BONDS  \  OTED.-  The  question  of  Issuing  the  II  ,000,000  school  bonds 
mentioned  In  \  .  106,  i>.  1378,  carried,  II  Is  stated,  at  an  election  held  Maj  6. 

BISMARCK,   Burleigh   County,   No.    Dak.— RON!)   SALE.— Reports 
state  that  during  the  month  of  April  an  issue  of  S120.000  o- ,   pa\  i, 
bonds  was  awarded  to  P.  O.  Remington  of  Bismarck  for  1117,000,  equal 
to  '.1,  .50. 

BLYTHE   PUBLIC   SCHOOL   DISTRICT,   Gaines  County,    Tex.— 

"i'.^l'.,!''-','"1,1/'*  ~u  ls  reported  thai  on  May  20  a  proposition  b 
$10,000  school  bonds  will  be  submitted  to  the  voters. 

BOSTON,  Mas*.— NOTE  SALE.— The  National  City  Co.  or  New  J  I  rfa 
was  recently  awarded  $2,000,000  595  tas  free  notes.  Issued  In  anticipation 
of  taxes,  dated I  May  16  1918  and  due  Nov.  1  1918  at  a  price  to  yield  4770%. 
Denoms.  10,000  and  $25,000. 

BRA WLEY  SCHOOL  DISTRICT  (P.  O.  El  Centro),  Imperial 
County  Calif.— BOND  SALE.— The  $70,000  6%  5-23-year  serial  school 
bond-,  dated  April  .->  J918  offered  on  May  6—  V.  106,  P.  ISIS— were 
awarded  on  that  day  to  Frank  &  Lewis  of  Los  Angeles  forS70.750  (101  071) 
and    Int.      Other    bidders   were: 

Aronson  dale.  Los  Angeles  $70,720|Mtg.  Guar,  Co.,  Los  Angeles  S70  615 
m  A  i>id  of  96  flat  Chicago  delivery  was  received  from  O.  II.  Coffin  of  that 
eit  y . 

™BRJ.SI0K£PMNTY  <P-  °-  Taunton),  Mass.— NOTE  SALE.— On 
May  !  the  $100,000  •">', ',"  hospital  notes,  dated  May  15  1918  and  due  May 
a'i'o  ' > ^TV  •  10,6i  p\#$fc7we?e  awarded  to  R.  L.  Day  &  Co.  of  Boston  fo'r 
$100,239,  equal  to  100.239.     Int.  M.  &  N.     Other  bidders  were" 


E.  II.  Rollins  &  Sons,  Lost  $100,147 
National  City  Co.,  N.  Y.  100  139 
E.  8.  Mosely  &  Co..  Boston.  100J25 
Arthur  Perry  &  Co.,  Boston    100,079 

BRUNSWICK,   Frederick   County,   Md. 


Merrill,  Oldham  &  Co., 

Boston $100,067  00 

Harris,  Forbes  &  Co.,  B_    100.030  00 

S.  N.  Bond  &  Co.,  N.  Y.   100,051  50 

BOND  ELECTION. — It  is 


—  "•■<'-""  »v-«.,  iicucncn  i-uunty,  ma. — uui\  D  VL,U<J  11UJX . — It  is 
reported  that  an  election  will  be  held  in  the  near  future  to  vote  on  the 
question  of  issuing  $125,000  water  bonds.     John  T.  Martin  is  Mayor. 

BUFFALO,  N.  Y.—NO  BIDS  RECEIVED.— No  bids  were  received,  it 
is  stated ,  for  the  ten  issues  of  4 }4  %  registered  tax-free  improvement  bonds, 
aggregating  .$1,470,000  offered  on  May  15.— V.  106,  p.  1930.  "«  u  • 

ByTL£R    C°U-NTY    (p-    O.    Greenville),    Ala.— NO   ACTION    YET 

H,„«Mnmr?,  action  has  yet  been  taken  looking  towards  the  issuance  of 
the  $36,000  5%  serial  bonds,  recently  voted. — V.  106,  p.  1597. 

CAMBRIDGE,  Middlesex  County,  Mass.—  TEMPORARY  LOAN.— 
nflonn  nnn  £°J  of50sto"  were  awarded  .it  is  stated,  a  temporary  loan 
of  $200,000  maturing  Dec.  24  1918  at  5.11  %  discount. 

CARMICHAEL     CONSOLIDATED     SCHOOL     DISTRICT,     Clark 

County,  Miss.— BOND  OFFERING.— Sealed  bids  will  be  received  until 
June  3  (date  changed  from  May  6— V.  106,  p.  1709)  bv  W.  H.  Foster 
bonds  County  Supervisors  (P.  O.  Quitman)  for  $4,500  school 

CARROL  COUNTY  SUPERVISORS  DISTRICT  NO."  3  (P."  O 
Va.den),  Miss.— BOND  SALE.—  The  $25,000  6%  public  road  bonds, 
offered  on  May  6— V.  106,  p.  1597— were  awarded  on  May  8  to  H.  A 
eloore  ?(  y<*t 'or  $25,150  (100.60)  and  int.  and  blank  bonds.  Denom 
ia5a\„7eMS  M,ay  ^  12l?'„  Int-  sen''-ann  Due  $2,000  yearly  from 
1929  to  1933  inel..  and  $3.0u0  from  1934  to  1938  incl.     Other  bidders  were 

Mortgage  Trust  Co $25,147  Bank  of  Commerce  &  Trust 

Wm.   R.   Compton  Co.,   St.  Co.,    Memphis _     $25  026 

Louis  ---_-_ 25,069  Bolger,  Mosser  &  Willinian, 

Prudtlen    &    Co.,     Toledo. _   25,032       Chicago 25  000 

.. A  bl« J^s  also  received  from  John  Nuveen  &  Co.,  of  Chicago,  but  was 
disqualified.,      _ 

*  CARTHAGE,  Miner  Ccunty,  So.  Dak.— BONDS  VOTED. — At  a 
recent  election  the  voters  authorized  the  issuance  of  $5,000  water-works- 
system   bonds,    according    to   reports.  |  g 

r  CENTERBURG,  Knox  County,  Ohio.— BONDS  AUTHORIZED.— 
ordinances  have  been  passed  authorizing  the  issuance  of  the  following 
5H%  coupon  street  (assess.)  bonds: 

$2,810  74  Preston  St.  bonds.  Due  $281  74  Apr.  1  1919  and  $281  yearly 
K  ,,o  r-  ?n  APnl  1  from  1920  to  1928  incl. 

.2,418  57  Hartford  St.  bonds.  Due  $240  57  Apr.  1  1919  and  $242  on 
S*  Apr.  1  from  1920  to  1928  incl. 

!  1.240  00  Union  St.  bonds.     Due  $240  yearly  on  Apr.  1  from  1919  to  1928 
mcl. 

»  669  13  Main  St.  bonds.     Due  $66  13  on  Apr.  1  1919  and  $67  yearly  on 

'  Apr.  1  from  1920  to  1928  incl. 

Date  day  of  sale.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the 
VUlage.  Treajwer;s_offi£^  .. 

It  ci^n  LSF'  A"//?"*  County,  Mass.—  TEMPORARY  LOANS.— -Loans 
ot  $100,000  and  $3.>0.000  were  recently  negotiated  with  the  State  of  Massa- 
chusetts and  CD.  Parker  &  Co.  of  Boston  at  discounts  of  5.50%  and 
5.75%,  respectively.^  f*j 

■"CHESTERTOWN,  Kent  County,  Md.— BONDS  DEFEATED.— At 
an  election  held  Apr.  22  an  issue  of  $12,000  5%  bonds  was  defeated  by  a 
vote  of  31  "for"  to  65  " against. '"^ 

«-?^V^-^AND>  Ohio.— BOND  SALE.— The  $154,000  street-opening, 
5/ 5,000  bridge  and  the  $54,000  5%  coupon  (with  privilege  of  registration) 
bonds  offered  on  May  13  (V.  106,  p.  1709)  were  awarded  to  Estabrook  & 
Co  for  $155,878  (100.566),  $75,525  (100.70)  and  $54,810  (101.50),  re- 
spectively.    Other  bidders  were: 

$154,000         $75,000         $54,000 
tt     j        ,,»•„      „    r  Street  Opening.     Bridge.  Park. 

Hayden    Miller  &  Co 1$155,817  00  $75,481  00  $54,631  00 

Harris,  Forbes  &  Co [ 

Otis  &  Co V 

Curtis  &  Sanger III    155,571  00 

Blodgett  &  Co .  j 

R.  L.  Day  &  Co 155,447  60 

Guaranty  Trust  Co.,  New  York 155,078  00 

Sdm.unds,?ros 1   155,070  30 

Coffin  &  Buit,  Inc__      _  .  / 

B. ,  M.  Grant  &  Co 155,001  00 

Tillotson  &  Wolcott  Co 1    154,908  60 

E.  H .  Rollins  &  Sons .        / 

Wm.  R.  Compton  Co 154,865  50 

National  City  Co .  154  214  06 

Citizens'  Savings  &  Trust  Co 

«^  5^-Lo^  &  Co 155.647  8~0 

M*  inis  bid  was  for  all  bonds  or  none  of  the  bonds,  and  therefore  was 
not  considered.! 

CLEVELAND  HEIGHTS  VILLAGE  SCHOOL  DISTRICT  (P.  O. 
Cleveland),  Cuyahoga  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  by  Ezra  K.  Bryan,  Clerk  of  Board  of  Education,  until 
12  m.  May  29  for  $125,000  5J^%  coupon  school  bonds.  Denom.  $1,000. 
JLJato  Juno  1  1918.  I'rin.  &  semi-ann.  int.  (A.  &  O.)  payablo  at  the  Village 
Jjenon«rs  offico-  Due  $15,000  on  Oct.  1  from  1938  to  1945  incl.  and 
*?;0,'°  °ct-  1  1946.  Cert,  check  on  a  bank  other  than  tho  one  making  the 
Did,  for  5%  of  the  amount  of  bonds  bid  for,  payable  to  the  above  Board, 
required, 
award 


75,381  00     54,551  00 


75,420  00 
75,225  00 
75,131  25 

75,135  00 
75,217  50 

75,201  50 
75,104  25 

75,802  50 


54,588  60 
54,432  00 
54,502  20 

54,550  80 
54,507  60 

54,477  50 
54,210  06 
54.000  00 
54,577580 


ed.     Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of 

at  the  Guardian's  Savings  &  Trust  Co..  Cleveland.  p  ,' 

COHOES,    Albany    County,    N.    Y.—BOND   OFFERING.— Proposals 

win  be  received  by  City  Comptroller  John  McShane,  it  is  stated,  until 

105;-ml  Ma£  20  for  $45,000  5%  1134-year  aver,  water  bonds  and  $5,000 

certificates  of  indebtedness. 

«^7?^Po^SPRING'  Putnam  County,  N.  Y.— CORRECTION.— The 
$/,8U0  o-30-year  serial  dock  bonds,  awarded,  as  stated  by  us  in  our  issue  of 
TtnX  *k  to i1-  A"  Mahler  &  Co.  of  New  York  City  on  May  6.  for  $7,803  90 
(100.05)  and  int.,  bear  only  5%  int.  and  not  6%  as  erroneously  reported  in 

our  it©m. 


COLEMAN  COUNTY  (P.  O.  Coleman),  Tex.— NO  BONDS  VOTED.— 
Reports  stating  thai  this  county  recently  voted  $100,000  road  bonds  were 
erroneous,     v.  106,  i>.  L931 . 

COLFAX   SCHOOL   AND   CIVIL   TOWNSHIP    rP.    O.    Fair   Oaks), 
Newton  County,   Ind.      BOND  OFFERING.      Proposals  will  )>. 
by  forest  C.  Toiin.    Township  Trustee,  until  1  p.  m.  June  1  for  the  fol- 

bonds: 
18.000  school  township  bonds.     Denom.  $600.     Date  June  1  1918. 
6,800  civil  township  bonds.     Denom.  $630. 

Interest   Mini  annual    (J.  it  J.). 

CONTINENTAL  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Conti- 
nental),   Putnam    County,    Ohio.— BOND    SALE.    -W.     L.    Slayton    & 

Co.  of  Toledo  were  awarded  during  April  th  ,i     jrnpt. 

bond  on  Feb.  25— -V.  106    P.  1  152  and  also  an  issue 

The   bonds  are  described   as  folio 
$2,350  16  bonds.     Denom.   I  for  $500  and  1  for  $350. 

Ini .  aim.  on  March  1 . 
L650  21    !5-year  refunding  bonds,     Denoms.  4  for  SI  ,000  and  1  for  $650. 
Dale  March  1  1918. 

CRAWFORD  COUNTY  (P.  O.  Bucyrus),  Ohio.— BOND  SALE.— On 
May  9  the  >I0.000  5H%  1-10-year  serial  coupon  children's  home  bonds 
(V.  106,  D.  1818)  were  awarded  jointly  to  Rudolph  Kleybolte  &  Co.  and 
and  Breed,  Harrison  <*c  Co.,  both  of  Cincinnati,  for  $45.555  55,  equal  to 
113.888.     Other   bidders   were: 

Premium. \  Premium. 

Field.  Richards  &  Co.,  Clei  $336  00  Sidney  Spitzer  &  Co.,  Toledo  $408  00 
Fifth-Third   Mat.   Bk.,  Col..   -156  00 1 Ohio  Nat.  Bank,  Columbus..  428  00 

Stacy  .*c  Braun,  Toledo 335  68|Wm.  R.  Compton  Co.,  Cine.   403  50 

A.  B.  Leach  &  Co.,  Chicago.   423  OOJFred  K.  Berry.  Gabon par 

Davies-liei Ham  Co.,  Cine    ..   363  00  A.  E.  Aub  &  Co.,  Cine 285  00 

F.  O.  Soehlerft  Co.,  Toledo.    267  25|Otis  &  Co.,  Cleveland 15  00 

Seasongood  &  Mayer.  Cinc__  361  00  I  Tillotson  &  Wolcott  Co., Clev.  112  00 
Provident  S.  B.  .t'T.  Co..  CIn.364  00  I Dennison  &  Co.,  Cleveland..  264  00 

CRAWFORD  COUNTY  (P.  O.  Meadville),  Pa.— BOND  ELECTION.— 
An  election  will  be  held  May  21,  it  is  stated,  to  vote  on  $800,000  highway 
impt.  bonds. 

CRESTON  SCHOOL  DISTRICT  (P.  O.  Creston),  Union  County. 
Iowa. — BONDS  DEFEATED. — The  proposition  to  issue  $175,000  school 
bonds  was  defeated  at  the  election  held  May  9. — V.  106,  p.  1931.  The 
vote  was  271  "for"  to  969  "against." 

CROCKETT  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Sen- 
atobia),  Tate  County,   Miss. — BOND  SALE. — On  May  6  the  Wm.   R. 

Compton  Co.  of  St.  Louis  was  awarded  the  S5.000  6%  school  bonds — 
V.  106,  p.  1818— for  $4,900,  equal  to  98.  Denom.  $500.  Date  March  1 
1918.     Int.  semi-ann.     Duo  March   1    1938. 

DADE  CITY,  Pasco  County,  Fla.— BOND  SALE.— On  May  7  the 
$5,000  5%  20-year  bonds,  dated  March  1  1918— V.  106,  p.  1819 — were 
awarded  to  the  Bank  of  Pasco  County  at  par  and  interest.  A  bid  of  95 
was  also  received  from  W.  L.  Slayton  &  Co.  of  Toledo. 

DAKOTA  COUNTY  SCHOOL  DISTRICT  NO.  19  (P.  O.  Rose- 
mount),  Minn. — BOND  OFFERING. — Sealed  bids  will  be  received  until 
May  25  for  $17,000  6%  15-year  school  bonds.  J.  F.  Geraghty  is  District 
Treasurer. 

DALLAS  GRADED  SCHOOL  DISTRICT,  Gaston  Ccunty,  No. 
Caro. — BOND  OFFERING. — Proposals  will  be  received,  it  Ls  stated,  until 
June  29  by  E.  P.  Hall,  County  Supt.  of  Education  (P.  O.  Gastonia).  for 
$25,000  6%  20-year  school-building  bonds.  Denom.  $1,000.  Prin.  and 
semi-ann.  int.  payable  at  National  Park  Bank,  New  York.  Cert,  check  for 
$1,000  required. 

DARKE  COUNTY  (P.  O.  Greenville),  Ohio.— BOND  OFFERING.— 
Proposals  will  be  received  by  G.  H.  Garrison.  County  Auditor,  until  10 
a.  m.  May  24,  it  is  stated,  for  $39,500  5%  ditch  bonds.  Denom.  $500. 
Duo  $7,000  each  six  months  from  May  24  1919  to  Nov.  24  1920  incl., 
$6,500  May  24  1921  and  $5,000  Nov.  1921.     Cert,  check  for  $300  required. 

DE  KALB  COUNTY  (P.  O.  Auburn),  Ind.— BOND  OFFERING.— 
Sam  G.  Stone,  County  Treasurer,  will  receive  proposals  until  10  a.  m. 
May  22  for  $58,000  414%  1-10-yr.  serial  highway-impt.  bonds.  Denom. 
$2,900.  Date  May  22  1918.  Int.  semi-ann.  (M.  &  N.).  Bonds  to  be 
delivered  at  Auburn. 

DIETER  (P.  O.  Pine  Creek),  Roseau  County,  Minn. — BOND  SALE. — 
The  $18,000  6%  15-year  bonds  dated  June  10  1918,  offered  on  April  18 
(V.  106,  p.  1598),  were  awarded  on  that  day  to  Schanke  &  Co.  of  Mason 
City,  Iowa,  at  par.     Denom.  $1,000.     Int.  J.  &  J. 

DIVIDE  COUNTY  (P.  O.  Crosby),  No.  Dak.—  WARRANT  OFFER- 
ING.— Sealed  bids  will  be  received  until  2  p.  m.  May  21  by  W.  E.  Vadnais- 
County  Auditor,  for  $40,000  refunding  warrants.  Bids  are  requested  as 
follows:  Proposition  "A,"  due  in  10  years,  and  Proposition  "B,"  due  in 
20  years.  Denom.  $1,000.  Cert,  check  for  $500,  payable  to  the  County 
Treasurer,  required. 

DULUTH,  Minn.— BOND  OFFERING. — Further  details  are  at  hand 
relative  to  the  offering  on  June  3  of  the  $60,000  5%  gold  bridge  bonds. 
V.  106,  p.  2011.  Proposals  for  these  bonds  will  be  received  until  3  p.  m. 
on  that  day  by  W.  H.  Borgen,  City  Clerk.  Denom.  $1,000.  Date  Jan.  I 
1918.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  American  Exchange 
Nat.  Bank,  N.  Y.  Due  $30,000  on  Jan.  1  1924  and  1925.  Cert,  check 
or  a  certificate  of  deposit  for  2%  of  the  amount  of  bid,  payable  to  the 
"City  of  Duluth,"  without  conditions,  required.  Bonds  to  be  paid  for 
within  ten  days  after  notice  that  same  are  ready  for  delivery,  and  payment 
to  be  made  at  the  First  National  Bank,  Duluth.  Official  circular  states 
that  this  city  has  never  defaulted  on  principal  or  interest  of  its  indebtedness. 

Financial  Statement  May  1   1918. 
General $2,28S,000 

Special   assessment   bonds 432.000 

Debt  caused  by  supplying  inhabitants  with  water       2,481,500 
Debt  caused  by  supplying  inhabitants  with  gas..  770,000 

Total  outstanding  debt  of  all  kinds $5,971,500 

Less  Deduction  Allowed — 

Water  debt.. $2,481,500 

Sinking  fund  available 639,857 

$3,121,357 


Net  indebtedness $2,850 ,143 

Assessed  valuation,  real $46,116,865 

Assessed  valuation,  personal 14,855,298 

$60,972,163 

Assessed  valuation,  moneys  and  credits *$37,850,507 

Actual  true  value  of  all  property,  real $137,248,710 

Actual  true  value  of  all  property,  personal 45,856,544 

Actual  true  value  of  all  property,  money  and  credits 37,850,507 

Tax  rate,   1917 $42.50 

Population  1910,  U.  S.  Census,  78,466;  present  population  (est.). ..105,000 
*  The  rate  of  money  and  credits  is  $3  per  thousand  flat,  divided.  State, 
1-6,  county  1-6,  city  1-3.  school -1-3. 

DULUTH  SCHOOL  DISTRICT  (P.  O.  Duluth),  St.  Lcuis  Ccunty, 
Minn. — BONDS  AUTHORIZED. — The  Board  of  Education  at  its  meeting 
on  May  10  passed  a  resolution,  it  is  stated,  authorizing  the  issuance  of 
$300,000  5%  20-year  bonds.     Int.  semi-annual. 

EAST  CHICAGO,  Lake  County,  Ind.— BOND  SALE.— On  May  10 
the  $25,000  5',  20-year  park  impt.  bonds — V.  106,  p.  1931 — were  awarded 
to  Breed,  Elliott  &  Harrison  of  Indianapolis  for  $25,176.  equal  to  100.704. 
Denom.  $500.  Date  May  10  1918.  Int.  J.  &  D.  Other  bidders  were: 
City  Trust  Co.,  Indianapolis. $25, 027  I  Meyer-Kiser  Bank,  Indianapo- 
National  City  Co..  N.  Y 25,0091      lis $25,005 

EASTON,  Northampton  County,  Pa. — BONDS  AUTHORIZED. — 
An  issue  of  $10,000  bonds  has  been  authorized,  it  is  reported,  for  the  estab- 
lishment of  a  municipal  piggery  in  aid  of  the  "raise-more-food"  movement. 

EDGWOOD  (Town),  Ohio  County,  W.  Va.— BOND  OFFERING.— 
Proposals  will  be  received  until  5  p.  m.  May  27,  it  is  stated,  by  Dr.  J.  D. 
Dickey,  care  of  National  Exchange  Bank  Bldg.,  Wheeling,  for  $24,000 
special  assess,  and  $4,000  street-impt.  6%  1-10-near  (opt.)  bonds.  Cert, 
check  for  1  %  required. 

EL  DORADO,  Butler  County,  Kans.— BOND  PROPOSED.—  Reports 
state  that  tho  issuance  of  water-works  bonds  is  to  be  considered. 
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ELKHART  COUNTY  (P.  O.  Goshen),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  by  A.  R.  Beruenderfer,  County  Auditor,  it  is 
stated,  until  10  a.  m.  June  7  for  $80,000  5%  county  bonds. 

ELLIS  COUNTY  (P.  O.  Ennis),  Tex.— BOND  ELECTION.— The 
question  of  issuing  $80,000  road  bonds  will  be  submitted  to  the  voters  on 
May  25,  it  is  stated. 

ESSEX  COUNTY  (P.  O.  Newark),  N.  J.— NOTE  OFFERING.— Pro- 
posals will  be  received  by  Alexander  Clark,  Director  of  Board  of  Chosen 
Freeholders,  until  2  p.  m.  May  22  for  $1,000,000  tax-anticipation  notes, 
payable  Dec.  23  1918.  Denom.  $250,000.  Date  May  24  1918.  Int. 
to  be  named  in  bid.  Bids  must  be  submitted  for  the  entire  issue  and  be 
accompanied  by  a  cert,  check  for  $10,000  payable  to  R.  W.  Booth,  County 
Collector.  Notes  to  be  paid  for  on  May  24  1918  at  the  above  Collector  s 
office. 

FALL  RIVER,  Bristol  County,  Mass.— DESCRIPTION  OF  BONDS.— 
The  following  5%  registered  bonds  sold  on  May  9  to  E.  II .  Rollins  &  Sons 
of  Boston  for  $153,100  50,  equal  to  102.067  (V.  106,  p.  2041),  are  de- 
scribed as  follows: 

$60,000  highway  bonds.     Due  $12,000  yearly  on  Apr.  1  from  1919  to  1923 
incl .  .     , 

50,000  sewer  bonds.     Due  $2,000  yearly  on  Apr.  1  from  1919  to  1938  inch, 

and  $1,000  yearly  on  Apr.  1  from  1939  to  1948  incl. 
40,000  public  impt.  bonds.     Due  $4,000  yearly  on  Apr.  1  from  1919  to 
1928  incl.  .     .   „ 

Denom.  $1,000  and  multiples  thereof.  Date  Apr.  1  1918.  Int.  A.  &  O. 
Other  bidders  were: 


Curtis  &  Sanger,  Boston 101.22 

Estabrook  &  Co.,  Boston 101.04 

National  City  Co.,  N.  Y 100.58 


Merrill,  Oldham  &  Co.,  Bos.  101.819 

Blodget  &  Co..  Boston 101.468 

R.  L.  Day  &  Co..  Boston 101.34 

Arthur  Perry  &  Co.,  Boston.  101. 33 

FIRTH  SCHOOL  DISTRICT  (P.  O.  Firth),  Lancaster  County, 
Neb. — BOND  SALE. — An  issue  of  $20,000  5%  bldg.  bonds  was  awarded 
on  April  1  to  the  Firth  Bank  at  par.  Denom.  $1,000.  Date  July  1  1918. 
Due  $1,000  yearly. 

FRANKLIN  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Franklin) 
Warren  County,  Ohio.— BOAT)  SALE. — The  $6,500  6%  10-year  serial 
site-purchasing  bonds,  offered  on  May  13  (V.  106,  p.  1819).  were  awarded, 
it  is  stated,  to  Seasongood  &  Mayer,  of  Cincinnati  for  $6,804  20,  equal  to 
104.78. 

FREESTONE  COUNTY  (P.  O.  Fairfield),  Tex.— NO  BONDS  TO  BE 

ISSUED. — Reports  stating  that  this  county  is  considering  the  issuanceof 
$200,000  court  house  bonds — V.  106,  p.  1709 — are  erroneous,  we  are  ad- 
vised 

GARVIN  COUNTY  (P.  O.  Pauls  Valley),  Okla.— BO ND  ELECTION 
PROPOSED. — -It  is  reported  that  petitions  have  been  circulated  asking 
the  County  Commissioners  to  call  an  election  to  vote  on  the  question  of 
issuing  $500,000  road  bonds. 

GERALDINE,  Chouteau  County,  Mont.— BOND  OFFERING.— 
H.  M.  Magnuson,  Town  Clerk,  will  sell  at  public  auction  at  8  p.  m.  May 
28  the  $23,000  6%  10-20-year  (opt.)  gold  coupon  water  works  bonds, 
recently  voted — V.  106,  p.  1819.  Denom.  $500.  Date  June  1  1918. 
Prin.  and  semi-ann.  int.  (.1.  &  J.),  payable  at  the  Town  Treasurer's  office, 
or  some  bank  in  New  York  City  to  be  designated  by  him.  Cert,  check 
for  $1,500.  payable  to  the  Town  Treasurer,  reauired.  Total  debt  $7,- 
274  69.  Assessed  val.  1917,  $244,678.  Total  tax  rate  (per  $1,000), 
$44. 

GONZALES  COUNTY  (P.  O.  Gonzales),  Tex.— BOND  ELECTION.— 
According  to  reports,  on  May  25  a  proposition  will  be  submitted  to  the  voters 
for  the  issuance  of  $10,000  Road  District  No.  4  bonds. 

GRANT  COUNTY  (P.  O.  Elbow  Lake),  Minn.— BOND  OFFERING.— 
According  to  reports  sealed  bids  will  be  received  until  10  a.  m.  Mav  25 
by  C.  M.  Nelson,  County  Auditor,  for  $2,500  5M%  ditch  bonds.  Cert, 
check  for  10%  reauired. 

GRANTS  PASS  IRRIGATION  DISTRICT  (P.  O.  Grants  Pass), 
Josephine  County,  Ore. — BONDS  PROPOSED. — It  is  stated  that  this 
district  is  considering  the  issuance  of  $105,000  irrigation  works  bonds. 

GREAT  FALLS,  Cascade  County,  Mont.— BONDS  DISAPPROVED. 
BY  CAPITAL  ISSUES  COMMITTEE.— According  to  reports  the  Capital 
Issues  Committee-  of  the  Federal  Reserve  Board  has  rejected  the  propo- 
sition to  issue  $250,000  sewer-system  bonds. 

GREEN  BAY,  Brown  County,  Wise. — Proposals  will  be  received  for 
bids  until  11  a.  m.  June  10  by  W.  L.  Kerr,  City  Clerk,  for  the  $40,000 
5%  coupon  Lincoln  school  bonds,  mentioned  in  V.  106.  p.  2041.  Denom. 
$1,000.  Dato  May  1  1918.  Prin.  and  semi-ann.  int..  payable  at  such 
bank  as  council  shall  designate.  Due  $2,000  yearly  on  May  1  from  1919 
to  1938  Incl.  Cert,  check  for  $1,000  required.  Purchaser  to  furnish 
blank  bonds.  Official  circular  states  that  there  has  been  no  litigation  and 
none  now  pending  or  threatened  In  any  manner  affecting  this  issue  of  bonds. 
No  default,  has  ever  been  made  in  payment  of  any  obligation  and  there  has 
been  no  litigation  of  indebteuness  or  taxes  to  pav  same.  Total  bonded 
debt  (including  this  issue)  $828,000.  Floating  debt  (additional)  $1,485. 
Assess,  val.  1917  (abt.  actual),  $31,170,010.  Tax  rate,  $160.  Popula- 
tion 1910,  25,236. 

GREENVILLE  COUNTY  (P.  O.  Greenville),  So.  Caro.— TEM- 
PORARY LOAN. — The  $100,000  temporary  loan  offered  on  Apr.  30 — V. 
106.  p.  1709  — was  awarded,  reports  state,  to  the  Farmers"  &  Merchants' 
Bank  of  Greenville  at  4%  discount. 

GUERNSEY  COUNTY  (P.  O.  Cambridge),  Ohio.— BOND  OFFER- 
ING.— John  A.  Leyshon,  County  Auditor,  will  receive  bids  until  11  a.  m. 
June  4  for  $25,000  5%  coupon  bonds.  Denom.  $500.  Date  June  4  1918. 
Prin.  &  semi-ann.  int.  (J.  &  D.)  payable  at  the  Countv  Treasurer's  office. 
Due  82,000  yearly  on  June  I  from  1919  to  1923  incl..  $3,000  Juno  4  1924 
and  $1,000  yearly  on  June  4  from  192.5  to  1928  incl.  Cert,  check  on  a 
solvent  bank  for  5r;  or  amount,  of  bonds  bid  for  required.  Bonds  to  be 
delivered  and  paid  for  at  the  County  Treasurer's  office. 

HAMILTON,    Butler    County,    Ohio.— BOND   SALE.— The    Davies- 

Berlram  Co.  of  Cincinnati  was  recently  awarded  the  $80,000  4H  and  5% 
bonds  mentioned  in  V.  106.  p.  1932.  The  award,  it  is  stated,  was  made  at 
below  par. 

HART    TOWNSHIP,    Oceana    County,    Mich.— BOA'D    .SALE.— On 

May  1  the  $25,000  5%  14-21-year  serial  road  bonds— V.  105,  p.  2382— were 
awarded  to  the  First  National  Hank  of  Hart  at  par  and  int.  Denom 
$1,000.     Date  May  1  101*.      Int.M.&S. 

HART  TOWNSHIP  CIVIL  AND  SCHOOL  DISTRICTS  (P.  O. 
Boonville),  Warrick  County,  Ind. — BOND  OFFERING. — Proposals 
will  be  received  by  J.  D,  Hart,  Township  Trustee,  until  2  p.  m.  May  31 

for  the  following  5<%    I    IS  yr.  serial  bonds: 
$13,700  civil  township  bonds.      Denom.  $685. 
11,300  school  township  bonds.      Denom.   $565. 
Date  July  1   1918.      Interest,  semi  annual  (J.  &  J.). 

HASTINGS  SCHOOL  DISTRICT  (P.  O.  Hastings),  Adams  County, 
Neb. — BOND  OFFERING.  It  is  stated  thai  proposals  will  be  received 
until  12  m.  May  27  by  Henry  E,  Davidson,  Secy.  Board  of  Education,  for 
the  $100,000  4H95  and  5','  10  20  yr.  (opt.)  school  bonds  recent  l\  voted— 
V.  106,  p.  1380.  Date  Apr.  1  1918.  Cert,  check  Tor  2%  of  the  amount 
of  bonds  bid  for,  payable  to  the  above  Secretary,  required. 

HAZELTON  SCHOOL  DISTRICT  (P.  O.  Hazelton),  Luzerne 
County,  Pa.— BOND  ELECTION.  An  election  will  be  held  May  21  to 
voto'on  $200,000  school  bonds.  D.  T.  Evans  is  Sccretaryjfof  the  Board 
of  Education. 

HILLSBORO,  Hill  County,  Tex.—  BONDS  VOTED.— On  May  7.— 
the  proposition  to  issue  125,000  ">',  40-year  sanitary  sewerage  disposal 
bonus,  carried  by  a  vole  of  237  to  83  V .  108,  p.  l710.*Dato  of  sale  not 
yet  determined. 

"HUDSON,  Middlesex  County,  Mass.      NEW  LOANS.— On  March   18 

the  town  awarded  a  $50.0011  coupon  I  ',',  elect  ric-light,  loan,  due  $3,000 
yearly  on  April  1  from  1919  to  1928,  inclusive,  and  $2,000  yearly  on 
April  i  from  1929  to  1938,  Inclusive,  to  (Estabrook  k  Co.  at  100..H2.  Hlodget 
&  Co.  and  Curtis  &  Sanger  also  bid  for  the  issue. 

•On  May  15  the  town  awarded  B  $13,000  bridge  coupon  4tH%  loan,  due 
$1,000  yearly  on  May  1  from  1919  to  1931,  Inclusive,  to  Arthur  Perry 
Co.  of  Most  on,  at  101.11,  Bstabrook*&  Co.  bid!  1 01.071  and  Curtis  ,V  San- 
ger and   Blodaet  &,  Co.  bid    100.66. 


JOHNSON  CITY,  Washingtan  County,  Tenn.— BONDS  NOT 
SOLD. — No  sale  was  made  of  the  $75,000  5J^%  30-year  city-hall  and 
market  house  and  the  $50,000  5%  20-near  school  bonds,  dated  May  1 
1918,  offered  on  Apr.  30.— V.  106,  p.  1598. 

JOSEPH  HIGHWAY  DISTRICT  (P.  O.  Joseph),  Idaho  County, 
Ida. — BOND  SALE. — The  $30,000  6%  road  bldg.  bonds,  offered  on  April 
20 — V.  106,  p.  1598,  were  awarded  on  April  29  to  Carstens  &  Earles  of 
Seattle  for  $29,100,  equal  to  97.00.  Denom.  $1,000.  Date  June  1918. 
Int.  semi-ann.  Due  Jan.  1  1928.  Other  bidders  were: 
Ferris  &  Hardgrove,  Spokane.$92  50  |  John  E.  Price  &  Co.,  Seattle_$92  00 

KING  AND  PIERCE  COUNTIES  JOINT  SCHOOL  DISTRICT 
NO.  193,  Wash.— BOND  OFFERING.— Proposals  will  be  received  until 
10  a.  m.  May  25  by  Wm.  Turner,  County  Treasurer  (P.  O.  Tacoma) 
for  $2,000  2-20-year  (opt.)  bonds  at  not  exceeding  6%  int. 

KIRKWOOD,  St.  Louis  County,  Mo.— BCWD  SALE.— The  $15,000 
5%  20-year  bonds,  offered  on  April  18 — V.  106,  p.  1599 — were  awarded 
on  May  1  to  Whitaker  &  Co.  of  St.  Louis  for  $15,050,  equal  100.33.  Denom. 
$1,000.     Date  May  1  1918.     Int.  M.  &  N. 

KITSAP  COUNTY  SCHOOL  DISTRICT  NO.  20  (P.  O.  Part  Orch- 
ard), Wash.— BOND  SALE. — An  issue  of  $1,200  5%  school  bldg.  bonds 
was  awarded  during  1917  to  the  State  of  Washington  at  par.  Denom 
$200.  Date  Aug.  15  1918.  Due  in  6  years,  subject  to  call  any  interest 
paying    dates. 

KITTANING  SCHOOL  DISTRICT  (P.  O.  Kittaning),  Armstrong 
County,  Pa. — BOND  ELECTION. — Reports  state  that  an  election  will 
be  held  May  21  to  vote  on  a  proposition  to  issue  $105,000  school  bonds. 

KITTZVILLE,  Minn.— BOARDS  VOTED.— According  to  Hibbing, 
Minn.,  papers, a  proposition  to  issue  $2,000  bonds  carried  at  a  recent  elec- 
tion. 

KLICKITAT  COUNTY  LOCAL  IMPROVEMENT  DRAINAGE 
DISTRICT  NO.  1  (P.  O.  Goldendale),  Wash.— BIDS  REJECTED. — 
All  bids  received  for  the  $81,000  local-impt.  bonds  offered  on  May  7 
(V.   106,  p.   1710)  were  rejected. 

LAKEWOOD,  Cuyahoga  County,  Ohio.— BO  ND  SALE. — On  May  13, 
it  is  stated,  the  $66,000  5lA%  13M-year  aver,  street-impt.  bonds  (V.  106, 
p.  1819)  were  awarded  to  R.  L.  Day  &  Co.  of  Boston  for  $68,930  40, 
equal  to  104.44.     Other  bidders  were: 

Premiwn. 

Estabrook  &  Co.,  Boston $1,749  00 

Tillotson  &  Wolcott  Co.,  Cleveland 2,732  40 

Otis  &  Co.,  Cleveland 2,409  00 

Hayden,  Miller  &  Co.,  Cleveland 2,178  00 

Field,  Richards  &  Co.,  Cincinnati 2.346  00  " 

Wm.  R.ComptonCo.,  Cincinnati 2,158  20 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati 2,184  60 

A.E.Aubfe   Co.,    Cincinnati 1,725  00 

Rudolph  Klevbolte  Co.,  Cincinnati 1,628  40 

Breed.  Elliott  &  Harrison,  Cincinnati — For  $66,000  5M%  and 

the  $21,000  5%  offered  at  private  sale,  a  total  of 1.927  20 

Ohio  National  Bank,  Columbus 2,126  60 

C.  W.  McNear  &  Co.,  Chicago 2,235  00 

*Stacey  &  Braun,  Toledo 2,355  83 

Spitzer,  Rorick  &  Co.,  Toledo 2,040  00 

F.  C.  Hoehler  &  Co.,  Toledo 1,487  50 

Sidney  Spitzer  &  Co.,  Toledo 418  00 

Graves,    Blanchet    &    Thornburgh,    Toledo (1)1,498  80 

"     —For   $66,000   &   $21, 000. -(2)  1.098  00 

R.  M.  Grant  &  Co.,  New  York 2,746  92 

National  City  Co.,  New  York 1,966  14 

Hornblower  &  Weeks,  New  York 1,982  10 


*  This  firm  also  bid  par  and  accrued  for  $21,000  water-works  5% 
bonds  at  private  sale. 

LANCASTER  SCHOOL  DISTRICT  (P.  O.  Lancaster),  Lancaster 
County,  So.  Caro. — BCWD  ELECTION .— On  May  21  the  voters  will 
decide  whether  they  are  in  favor  of  issuing  $85,000  school  bonds,  it  is 
stated. 

LANSING,  Mich.— BGWD  OFFERING.— Proposals  will  be  received  by 
J.  A.  Parsons,  City  Clerk,  until  May  20  for  $25,000  electric  light  bonds,  it 
is  stated. 

LA  PORTE  COUNTY  (P.  O.  La  Porte),  Ind.— BONDS  NOT  SOLD.— 
No  sale  has  yet  been  made  of  the  following  4}4  %  1-10-year  serial  highway 
impt.    bonds,    offered   on   April    26: 
$15,800  bonds.     Denom.  $790. 
13,200  bonds.     Denom.     660. 

7,200  bonds.     Denom.     360. 

Date  April  15  1918.     Prin.  and  int.  payable  in  May  and  November. 

LAUDERDALE  COUNTY  (P.  O.  Meridian),  Miss.— BOND  OFFER- 
ING.— Reports  state  that  the  Clerk  Board  of  County  Supervisors,  will 
receive  bids  until  June  3  for  $20,000  Road  Districts  No.  2  bonds. 

LAUREL,    Prince    Georges    County,    Md.— BONDS    DEFEATED. — 

It  is  reported  that  at  a  recent  election,  a  proposition  to  issue  $60,000  bonds 
was  defeated  by  a  vote  of  41  "for"  to  43  "against." 

LEBANON,  Warren  County,  Ohio.— BOND  OFFERING.— Proposals 
will  be  received  by  M.  E.  Gustin.  Village  Clerk,  until  12  m.  June  7  for 
$11  040  6%  coupon  street  assessment  bonds.  Denom.  $230.  Due  $690 
Sept.  1  1918  and  $460  each  six  months  from  March  1  1919  to  March  1 
1932,  inclusive.  Certified  chock  for  5%  of  amount  of  bonds  bid  for.  pay- 
able to  the  Village  Treasurer,  required. 

LEXINGTON,  (P.  O.  Westkill),  Greene  County,  N.  Y.— BOA'D 
OFFERING. — Vernon  Rappleyea,  Town  Supervisor.  \mH  sell  at  public 
auction  at  12  m.  May  28  $7,000  5%  refunding  bonds.  Auth.  Chap.  66, 
Laws  of  1918.  Denom.  $500.  Date  Feb.  1  1918.  Int.  annually  in 
February.  Due  $1,000  yearly  on  Feb.  1  from  1919  to  1925  incl.  Cash 
or  cert,  check  for  10%  required.  Written  proposals  may  also  be  sub- 
mitted. 

LISBON,  Columbiana  County,  Ohio.— BONDS  AUTHORIZED.— 
Recentlv  an  issue  of  $1,000  5',',,  15-year  coupon  refunding  bonds  was 
authorized  bv  the  City  Council.  Denom.  $1,000.  Date  July  I  1918. 
Prin.  and  semi-ann.  int.  payable  at  the  office  or  the  Sinking  Fund  Trustees. 
11 .  K.  Marsden  is  City  clerk. 

LITTLE  FALLS,  Herkimer  County,  N.  Y.—BOND  SALE.—S.  A. 
Kahler  &  Co.  were  awarded  $6,490  29  5?,  I  I  year  serial  improvement 
bonds  on  May  14.      Date  May  1   1918.      Int.  yearly  on  May  1. 

LOCKPORT,  Niagara  County,  N.  Y.— BOND  OFFERING. —Pro- 
posals will  be  received  by  E.  II.  Boynton,  City  Treasurer,  until  12  m. 
May  21  for  $25,700  pumping  station  site-  bonds.  Interest  to  be  named  in 
bid.  Denom.  $1,285.  Date  May  14  1918.  Prin.  and  semi  aim.  int. 
(J.  &  J.)  payable  at  office  of  the  City  Treasurer.  Due  $1,285  yearly  on 
Jan  2  from '1919  to  193S,  Incl.  Cert,  check  on  a  solvent  banking  insti- 
tution for  2';    Of  the  amount   of  the  bonds  bid  for,  payable  to  the  "City  of 

Lockport,"  required. 

LOCKPORT,  Niagara  County,  N.  Y.—BOND  SALE.-  The  Farmers' 

&  Mechanics  Hank  of  Lockport  .  purchased  in  1917.  an  issue  of  $  1 ,7  1  2  1  '-,,<; 
1-5-year  serial  road  Impt.  bonds  at  par.  Date  April  1  1918.  Int.  payable 
in  April. 

LORAIN,  Lorain  County,  Ohio.— BOND  SALE. — On  May  10  the 
$58  572  34  534%  1-10-year  serial  paving  refunding  bond'  (\  .  106,  p.  1922) 
were  awarded  to  A.  E.  AubA  Co.  of  Cincinnati  for  $59,690.  equal  to  101.906 
Other  bidders  were: 


Premium. 

A.  E.  Aub  &  Co..  Cine  $1.1  17  66 

R.  L.  Day  &  Co..  Boston  1  ,083  00 
Merrill.  Oldham  \-  Co..  BOS,  1,066  43 
Ohio  Nat.  Hank,  ColumbUB        881   00 

R.  Klevbolte  Co..  Cine  838  S* 

Tillotson  A:    Wolcott.   Cine  834  00 

on  A  Co..  Cincinnati 

Field,  Richards  A  Co.,  Oin        709  oo 

Stacy  <v  Hrnun.  Toledo  70  1  82 

Prov.  S.  B.  &  T.  Co..  (Mn  860  L6 


Premium  . 

National  City  Co..  N.  Y $637  85 

Seasongood  &  Mayer.  Cine  ..    621  00 

Davies-Bertram  Co.,  Cine      688  00 

Hornblower  &  Weeks,  N.  Y.   630  00 

R.  Compton  Co.,  St.L     621  50 

Hoehler  ft  l'o..  Toledo 

Elston  .t  Co..  Chicago 

Olis  &  Co ..  Toledo 

E.  H.  Rollins  A  sons,  Ohlc 
spit/er.  Rorick,  Toledo 


146  io 
198  00 

.'!  1  1   00 

166  66 


LOTTY   VILLAGE   SCHOOL   DISTRICT   (P.   O.   LottyK   Paulding 
County,  Ohio.  —BOND  SALE.     The  $."..ooo  0',    i  20  yew  serial  coupon 

refunding   bonds,   offered   on    May    11— V.    106.   p.    1982      » ere  awarded   to 
ttuauuuicood   k    Mayer  of  Cincinnati   for  $5,103    (133.06)    and   inl 


2140 


THE  CHRONICLE 


[Vol.  106. 


LYNCH,     Boyd     County,      Neb.      BOND     OFFERING.       II         I 

(iulniiii.  \  Ulage  Clerk,  will  receive  bids  until  June  I ,  ii  Is  --t.it.  d,  for    T.s'Mi 
opt.)  electric  llehl  bonds.     Denoma.  7  for  si.ooo  and  i  tor 
Date  June  I    1918.     Int.  urn, 
MALTA,  Phillips  County,  Mont.  D  BY  BANKERS. 

— The  Bankers'  Trust  ft  Savings' Hank  <>r  Mlnni 

Special  Improvemenl  Light  Districts  No,.  1.2 
and  8  bonds.  Denoxro.  $100.  $500  and  11,000.  Date  May  Lfi  1018. 
1  'riii .  and  ann.  Int.  (Jan.  1).  payable  al  the  Town  Treasurer's  office  or 
ma]    be   collet  the    Banker  '    National    Bank,    Minneapolis, 

without  charge.  Due  15,300  yearly  on  Jan.  l  from  1019  t<>  1924  Incl.  and 
$0..r>oo  on  Jan.  1  1025  and  1026,  subject  to  call  on  any  Interest  paying  date 
after  l  year.  Total  general  bonded  debt,  $37,000.  Assess.  v;ii.  $614,- 
898.     Actual   val.    (est.),   $2,000,000. 

MANCHESTER,  Essex  County,  Mass. — TEMPORARY  LOAN. — It  is 
reported  that  R.  L.  Day  .^  Oo.  of  Boston  have  been  awarded  the  temporarj 
loan  of  $50,000,  dated  May  io  L918  and  duo  Nov.  20  1918,  offered  on 
May  L5    V.  106,  p.  2042-  at.  5.10'.   discount. 

MANSFIELD  CITY  SCHOOL  DISTRICT  (P.  O.  Mansfield),  Rich- 
land County,  Ohio. — BOND  SALE.-  On  May  15  tb 
year  serial  school  Ixnpt.  bonds — v.   106,  p.    1819 — were  awarded  to  the 
Provident  Savings  Bank  &  Trust  <'o.  of  Cincinnati  for  $20,732,  equal  to 

103.66.       Other  bidders  were: 

Well, Roth  &  Co.,  Cln  $20,708  00  [Stacy  A-  Braun,  Toledo...  $20,521  SO 

Tultoson  &  Wolcott, Clev.  20.068  00|.i.  O.  Mayer  ft  Co.,  ("in. .'20  566  no 
Seasongood  &  Mayer,  Cln.  20,660  on   p.  C.  Hoehler  ft  Co.,  Tol     20  41  1 

20,606  00  Citizens  Nat.  Ilk.,  Mnnsf.   20,214  00 
3  00  Richland  8avB.Bk.,Mansf.  20. on  50 

20,560  00  [Mansfield  Savs.P.k.,Mansf.   20.000  00 


Fifth-Third  Nat.Bk.,CIn 
Sidney  Spitzerft  Co.,  Tol. 
B.  11.  Holiins  &  8ons.Chlc 


MARTINS  FERRY,  Belmont  County,  Ohio. — BONDS  AI'TIIOR- 
I7.ED. — On  Apr.  6  an  ordinance  was  passed  authorizing  the  issuance  of 
$3,500  ")'-','  coupon  public  building  bonds.  Denom.  8500.  Int.  (M.  & 
S.)  payable  at  the  office  of  the  City  Treasurer.  Date  May  1  1918.  Due 
Sept .  1  1035.     C.  T.  Barr  is  Clerk  of  the  City  Council. 

MEDFORD,  Middlesex  County,  Mass. — TEMPORARY  LOAN. — On 
May  16  the  St 00.000  temporarj-  loan  maturing  S50.000  Mar.  1-1  1910  and 
?50.000  Apr.  1  1  1919 — V.  106,  p.  2042 — was  awarded  to  R.  L.  Day  &  Co. 
of  Boston  al  5.1895  discount.     Other  bidders  were: 

Blake  Bros,  ft  Co.,  Boston 5.20|F.  S.  Moselv  &  Co.,  Boston  5.30 

A.  B.  Leach  ft  Co..   New  York.  .5.20  I  Old  Colonv  Trust  Oo.,  Boston      5  37 

Arthur  Perry  ft  Co.,  Boston 5.22  INational  Oitv  Co,  New  York        5.40 

Estabrook  ft  Co.,  Boston 5.22IEyer  &  Co.,  New  York 5.62 

Curtis  ft  Sanger,  New  York 5.24  | 

MEMPHIS,  Shelby  County,  Tenn. — BOND  OFFERING. — C.  C. 
Pashby,  City  Clerk,  will  receive  bids  until  2:30  p.  m.  May  21,  for  $500,000 
20-year  aver,  general  liability  bonds,  it  is  stated.  Bids  are  requested 
for  bonds  bearing  4H  or  5%  interest.     Cert,  check  for  $5,000  required. 

MEMPHIS,  Shelby  County,  Tenn. — BOND  SALE.— On  May  14  the 
83l,nnn  r><-r  fire-dept.-equipt.  bonds.— V.  106,  p.  2042— were" awarded  to 
the  American  La  France  Fire  Engine  Co.,  Inc.,  at  par  and  int.  Denom. 
SI.OOO.     Date  Jan.  1  1917.     Int.  J.  &  J.     Due  Jan.  1  1944  and  1945. 

MIAMI  COUNTY  (P.  O.  Peru),  Ind.— BOND  OFFERING.— Proposals 
will  bo  received  by  Henry  ICnauff,  County  Treasurer,  until  3  p.  m.  Mav  22 
for  $18,000  4H  (~  10-year  Marion  Reid  et  al  road  bonds.  Denom.  $1,800. 
Date  May  15  1918.     Int.  semi-ann.  (M.  &  N.). 

MILWAUKEE,  Wise. — BONDS  APPROVED  BY  CAPITAL  ISSUES 
COMMITTEE. — According  to  reports  the  Capital  Issues  Committee  of  the 
Federal  Reserve  Board  has  approved  the  issuance  of  $200,000  bonds. 

MISSISSIPPI  (State  of).— BOND  SALE.— The  S3. 000.000  tax-free 
coupon  State  bonds  offered  on  Mav  10 — V.  106,  p.  1819 — were  awarded, 
it  is  stated,  on  that  day  to  a  syndicate  composed  of  the  W.  R.  Compton 
Co..  St.  Louis:  the  Hibernia  Bank  ft  Trust  Co.,  New  Orleans:  Halsey, 
Stuart  &  Co..  Pressprieh  A- Co.,  both  of  N.  Y.;  and  the  Mortgage  Trust  Co., 
of  St.  Louis,  for  $3,012,900  equal  to  100.430  for  4'fs.  Date  Apr.  1  1918. 
Due  yearly  on  Apr.  1  as  follows:  8100.000  Class  "A,"  1920:  8100.000  Class 
"B,"  1921:  $100,000  Class  "C,"  1922;  $100,000  Class  "D."  1923:  8200.000 
Classes  "E"  and  "O."  both  inclusive,  1924  to  1933  incl.,  and  $600,000 
Class  "O,"  1934.  Classes  "E"  and  "O",  both  inclusive,  may  be  called  or 
redeemed  by  the  State  at  its  option  or  any  interest  date  after  Apr.  1  1923. 

MITCHELL    COUNTY     (P.    O.    Colorado},    Tex.— BOND    SALE.— 

An    issue   of   870.000    5%    tax-free   direct    obligation   bonds   was   recently 

awarded  to  the  Wm.    R.   Oomoton   Co.   of  St.   Louis.     Denom.   SI.OOO. 

Date  Mar.  20  1918.     Due  $2,000  yearly  on  Mar.  20  from  1924  to  1958  incl. 

Financial  Statement. 

Total  bonded  debt  (including  this  issue) $109,500 

Assessed  value  taxable  property  1917 6,878,655 

Actual  valuation  rest.) 20,000,000 

Population,  1910  (Census),  8,956. 

MODESTO  IRRIGATION  DISTRICT  (P.  O.  Modesto)  Stanislaus 
County.  Calif. — BOND  ELECTION  PROPOSED. — Plans  are  being  made 
to  submit  to  the  voters  the  question  of  issuing  $75,000  drainage-ditch- 
system  bonds,  it  is  stated. 

MODESTO  SCHOOL  DISTRICT  (P.  O.  Modesto),  Stanislaus 
County,  Calif. — BOND  FLECTION. — According  to  reports  an  election 
will  he  held  June  10  to  vote  on  the  question  of  issuing  $25,000  high  school 
and  $85,000  grammar  school  bonds. 

MONROE  COUNTY  (P.  O.  Aberdeen),  Miss.— BOND  SALE.— On 
Mar.  1  t'»e  $75,000  0','  11-25-year  serial  tax-free  road  bonds,  dated  Jan. 
1  1918 — v.  106,  p.  812 — were  awarded  to  the  Bank  of  Commerce  Trust 
Co.  of  Memphis  for  $75,175,  equal  to  100.233.  Denom.  $500.  Int. 
J.  ft  J. 

MONROE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  West 
Liberty),  Loijan  County,  Ohio. — BOND  OFFERING. — Proposals  will  be 
received  by  S.  C.  Green,  Treasurer  of  Board  of  Education,  until  12  m. 
Mav  31  for  815.000  b}4%  coupon  school  bonds.  Denom.  $500.  Date 
dav  of  sale.  Int.  A.  &  O.  Due  $500  each  six  mnoths  from  Apr.  1  1920 
to  Oct.  1  1929  incl..  $500  on  Apr.  1  and  81,000  on  Oct.  1  from  1930  to  1039 
incl.,  $1 ,000  each  six  months  from  Apr.  1  1940  to  Oct.  1  1944  incl..  $1 .000 
on  Apr.  1  and  $1,500  on  Oct.  1  from  1945  to  1948  incl.  Cert,  check  for 
5%  of  amount  of  bonds  bid  for,  payable  to  above  Treasurer,  required. 

MONTOURSVILLE  (Borough),  Lycominer  County,  Pa. — BOND 
OFFERING. — Proposals  will  he  received  by  A.  O.  Schaefer,  Chairman  of 
the  Finance  Committee,  until  7:30  p.  m.  May  27  for  $30,000  5-30-year 
(opt.)  coupon  road  bonds.  Denom.  $500.  Date  June  1  1918.  Int. 
semi-ann.  (J.  &  D.)  payable  at  the  First  National  Bank  of  Montoursville. 
Bonded  debt  (not  incl.  this  issue)  May  15  1918  $6,500.  Assessed  valuation 
$600,000.' 

MORRAL,  Marion  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  by  O.  C.  Cline,  Village  Cleric,  until  12  m.  June  7  for  $1,- 
466  21  6%  ditch  bonds.  Denom.  2  for  $500  and  1  for  $466  21.  Date 
Mar.  1  1918.  Int.  M.  A  S.  Due  $466  21  Mar.  1  1920  and  $500  yearly 
on  Mar.  1  1921  and  1922.  Cert,  cheek  for  $100,  payable  to  the  Village 
Treasurer,  required.  W 

MOSS  POINT,  Jackson  County,  Miss.— BOND  SALE.— On  May  7 
the  Pascagoula  National  Bank  of  Moss  Point  was  awarded  the  $3,500  6% 
coupon  tax  free  refunding  bonds  (V.  106.  p.  1599)  at  par  and  int.  Bids 
were  also  received  from  the  Ilanchett  Bond  Co.  of  Chicago  and  W.'  L. 
Slayton  ft  Co.  of  Toledo.  "*!£« 

MOUNT  AIRY,  Habersham  County,  Ca.—BOND  OFFERING  — 
TV.  E.  Fort,  Town  Clerk,  will  receive  bids  until  June  3  for  $7,000  5% 
30-yoar    school-blclg.  bonds.     Int.  semi-ann.  W 

MURRAY  SCHOOL  DISTRICT  (P.  O.  Murray),  Clarke  County, 
Iowa. — BOND  OFFERING. — According  to  reoorts  proposals  will  be  re- 
ceived until  June  1  by  B\  O.  Hoffman,  Secy.  Board  of  School  Directors,  for 
$3,000  improvement  bonds. 

MUSSELSHELL'    COUNTY     SCHOOL    DISTRICT    NO.    55    (P.    O. 

Roundur),  Mont.— SALE. — On  Apr.  30  the  $28,000  10-15-year  opt. 
coupon  school  bldg.  bonds — V.F106.  p.  1820 — were  awarded  jointly,  it  is 
stated,  to  the  Merchants' Trust  A-  Savings  Bank,  and  the  Northwest  Trust 
Co..  both  of  St.  Paul,  for  $28,135.  equal  to  100.482  for  514s. 

"NAVAJO  COUNTY  SCHOOL  DISTRICT  NO.  10  (P.  O.  Holbrook). 

Ariz. — NO  BIDS  RECEIVED. — No  bids  were  received  for  the  $5,500 
6%  10-40-year  opt.  bonds,  dated  May  6  1918  and  offered  on  that  day. — 
V.    106,    p.    1S20.  •:■■ 


NEBRASKA.-  BONDS  PI  RCBASBD  BY  STATE.—  During  the  month 
<.r  April  the  followu  ;   bonus,  aggregating  $133,102  83.  were 

purchased   by  the  state  ol    Nc  itcffunds: 

Brown  County    School    District  bonds   at  par. 

Date   Julv    2.r>    Mi  1  7 .       I r : t  ally,    payable   at    the 

uitv  Treasurer's  office.     Due  July  25  1937,  subject 
to  call  after  data. 
9,500  00  5K'/<  Village  I  t  bond       t    par.     Date 

April  1    1918.     Int  1  annual  (A.  A   ■  i>le 

at   the  State  Treasurer's  office.      Due  April  1   193S,  sub- 
ject to  call  April  1    1923. 
20,000  00    5°,'.     City  of  Fremont  paving  bonds  at  par.     Date  July  1  1916. 

Interest  semi  annual  (J.  A  J.),  payable  at  the  State 
Treasurer's  office.  Due  July  1  1936,  subject  to  call 
July  1  1931. 
975  00  C)"/,  Garden  County  School  District  No.  86  bonds,  on  5}4% 
basis.  Date  April  10  1918.  Interest  annually  July  1. 
able  at  the  county  Treasurer's  office.     Duo  July  l 

2  700  00  6C}',  Village  of  Heartwell  electric-light  bonds  on  a  514% 
basis.  Date  March  1  1918.  Interest  annually  March  1, 
payable  at  the  County  Treasurer's  office.  Duo  March  1 
[938,  subject  to  call  March  1   1923. 

10  517  83  6%  Morril  Drainago  District,  Bcottfl  Bluff  County,  drainage 
bonds  on  a  695  basis.  Date  Oct.  11  1916.  Interest 
annually  on  Oct.  11,  payable  at  the"  Treasurer's  office. 
Due  part  yearly  beginning  Oct.  11  1918. 
♦25,000  00  0%  Perkins  County  high-school  bonds  on  a  514%  basis. 
Date  Oct.  1  1917.  Interest  annually  on  Oct.  1,  payable 
at  the  County  Treasurer's  office.  Due  $2,000  yearly  on 
Oct.  1  from  1919  to  1930,  inclusive,  and  $1,000  Oct.  1 
1931. 

13  000  00  514  %  Rock  County  School  District'No.  74  bonds  at  par.  Date 
April  23  1918.  Interest  semi-annually  (J.  &  J.),  payable 
at    the  County  Treasurer's  office.     Due  July  1    1923. 

44,500  00  514%  City  of  Superior  Paying  Districts  Nos.  3,  4,  5  and  6 
bonds  at  par.  Date  March  18  1918.  Interest  annually 
on  March  18,  payable  at  the  County' Treasurer's  office. 
Due  March  18  1938,  subject  to  call  on  or  before  March  18 
1938. 
6,500  00  5'Ac/c  Village  of  Upland  electric-light  bonds  at  par.  Date 
Feb.  1  1918.  Interest  annually  Feb.  1,  payable  at  the 
County  Treasurer's  office.  Due  Feb.  1  1938,  subject  to 
call  Feb.  1  1923. 
*  The  sale  of  these  bonds  has  already  been  reported  in  these  columns. 

NEWARK,  N.  J. — BONDS  AUTHORIZED. — An  ordinance  has  just 
been  passed  authorizing  the  issuance  of  $823,000  5%  funding  bonds. 
Denom.  81,000.  Date  July  1  1918.  Int.  J.  &  J.  Due  $24,000  July  1 
1019  to  1921  Inch.  $25,000  July  1  1922  and  1923,  828.000  July  1  1924  to 
1928  incl.,  $33,000  July  1  1929  to  1933  incl.,  and  $36,000  July  1  1934  to 
1944   incl. 

BONDS  AUTHORIZED. — An  ordinance  has  also  been  passed  author- 
izin  the  issuance  of  825.1,000  5%  water  bonds.  Denom.  $1.00,).  Date 
July  1  1918.  Int.  J.  &  J.  Due  $5,000  yearly  on  July  1  from  1919  to  1928, 
incl..  86.000  vearlv  on  July  1  from  1929  to  1938,  incl.,  and  $7,000  yearly 
on  July  1  from  1939  to  1958.  incl.  V 

NEW  CASTLE,  New  Castle  County,  Md. — BOND  OFFERING. — 
Additional  information  is  at  hand  relative  to  the  offering  on  May  23  of 
the  825.000  5%  5-30-year  (opt.)  registered  street  impt.  bonds. — V.  106.  p. 
2042.  Proposals  for  these  bonds  will  be  received  until  8  p.  m.  on  that  date 
by  John  T.  Stoops,  Pres.  of  City  Council.  Denom.  $500.  Date  July 
1  1918.  Int.  semi-ann.  (J.  &  J.),  payable  at  the  New  Castle  Trust  Co. 
Cert,  check  for  3%,  payable  to  the  Mayor  or  City  Council,  required. 

NEW  CONCORD,  Muskingum  County,  Ohio. — BOND  SALE. — The 
five  issues  of  6%  1-10-year  serial  street  impt.  bonds,  aggregating  $57,543  74. 
offered  on  Mav  9 — V.  106,  p.  1820 — were  awarded  to  the  Ohio  National 
Bank  of  Columbus  for  $57,750  63  (100.356)  and  int.  W.  L.  Slayton  & 
Co.  of  Toledo  bid  $57,589  97. 

NEW  MILFORD,  Susquehanna  County,  Pa. — BOND  ELECTION. — ■ 
It  is  reported  that  an  election  will  be  held  May  21  to  vote  on  a  proposition 
to  issue  $7,000  street-improvement  bonds. 

NEWPORT,  Newport  County,  R.  I. — BOND  OFFERING. — Proposals 
will  be  received  hy  the  Board  of  Aldermen  until  5  p.  m.  May  23  for  $50,000 
5%  coupon  Covington  Point  land  bonds.  Denom.  81.000.  Date  June 
1  1918.  Due  $5,000  yearly  on  June  1  from  1919  to  1928  incl.  Prin.  and 
semi-ann.  int..  (J.  A  D.),  payable  at  the  City  Treasurer's  office.  Bonds 
to  be  delivered  and  paid  for  on  or  about  June  1  1918  at  the  First  National 
Bank  of  Boston.  The  bonds  are  engraved  under  the  supervision  of  and 
certified  as  to  genuineness  by  the  First  National  Bank  of  Boston  and  their 
legality  will  be  approved  by  Ropes,  Gray,  Boyden  &  Perkins  of  Boston, 
whoseopinion  will  be  furnished  the  purchaser.  Total  bonded  debt  (incl. 
this  issue)  Mav  1  1918.  $941,522.  Sinking  fund.  $419,978.  Floating 
debt  (notes).  $39,000.  Valuation  1917.  $67,929,500.  Population  1915, 
$30,419.     John  M.   Taylor  is  City  Treasurer. 

OKLAHOMA  CITY  SCHOOL  DISTRICT  (P.  O.  Oklahoma  City), 
Oklahoma  County,  Okla. — BONDS  PROPOSED. — The  issuance  of 
$600,000  school  bonds  is  being  considered  ,it  is  stated. 

OMAHA,  Neb.— BONDS  VOTED.— Hy  a  vote  of  12.813  to  5.598"the 
proposition  to  issue  $35,000  5%  20-year  Florence  fire  engine  house  bonds, 
carried  at  the  election  held  May  7 — V.  106,  p.  1710.  Date  of  sale  not 
yet     determined. 

OMAHA  SCHOOL  DISTRICT  (P.  O.  Omaha),  Douglas  County, 
Neb. — NO  ACTION  YET  TAKEN. — No  action  has  yet  been  taken  looking 
towards  the  issuance  of  the  81,000.000  3-year  High  School  of  Commerce 
bonds  voted  on  April  9 — -V.  106.  p.  1820 — as  the  issue  has  not  been  approved 
by  the  Capital   Issues  Committee  of  the  Federal  Reserve  Board. 

OTTAWA  COUNTY  (P.  O.  Port  Clinton),  Ohio.— BOAT)  SALE.— 
On  Mav  13  the  810.500  5H%  Tousaint  Creek  bridge  bonds — V.  106, 
p.  2012 — were  awarded  to  the  Provident  Bank  ft  Trust  Co.  of  Cincinnati 
for  810,510  95.  equal  to  100.39.  Denom.  $500.  Date  Apr.  15  1918. 
Int.  A.  ft  O.  '.'PWAIH  <f 

PACE  SCHOOL  DISTRICT  (P.  O.  Pace),  Bolivar  County,  Miss.— 
BOND  SALE. — An  issue  of  $35,000  school  bonds  offered  on  May  7  was 
disposed  of  on  that  day.  P*^*1!! 

PARK    COUNTY    SCHOOL    DISTR  CT    NO.    15    (P.    O."  Wilsall), 

Mont. — BOND    SALE. — An    issue    of    $4,000    10-15-year    (opt.)    coupon 

school  bouse  bonds  offered  on  April  20.  were  awarded  on  that  day  to  the 

State  of  Montana  at  par.     Denom.   $100.     Date  April  23    1918.       Int. 

ann. 

P"  PEA  BODY,"  Essex   County,"  Mass.— LOA  N   OFFERINGS.— Bids'will 

be  received  until  10:30  p.  m.  Mav  22.  it  is  stated,  for  $75,000  temporary 

loan  dated  May  22  and  due  Nov.  15  1918. 

PEEKSKILL,  Westchester  County,  N.  Y.—BOND  SALE.— On 
Mav  11  the  85  1.723  75  street  paving  and  the  $8,000  fire  engine  bonds 
(V.  106,  p.  20 '21  were  awarded  to  R.  M.  Grant  ft  Co.,  of  New  York,  for 
$54,882  44  (100.29)  for  4.75s.  and  $8,010  40  (100.13)  for  4.85s,  respec- 
tively,    other  bidders  were: 

$54,723  75 
Street  Bonds. 

Isaac  W.  Sherrlll  a  Co..  Poughkeepsie) 100.32     (5s) 

H.  A.  Kabler  &  Co..  New  York 100.27     (1.90s) 

Ceo.  Ii.  Gibbons*  Co..  New  York 100.26     (4.90s) 

Harris.  Forbes  &  Co..  New  York 100.181   (4. 90s) 

c.  W.  White's,  New  York 100.091  (4.85s) 

"Wm.  R.  Compton  ft  Co.,  New  York 100.115  (4.90s) 

PERRY,    Taylor    County,    Fla. — BOND    SALE. — Duri 


8S.000 
Fire-Eno  .Bonds 
100.10     (5s) 
100.27     (5sj 
100.19     (4.90s) 
100.102  (5s) 
100.125  (4.85s) 
100.01     (5s)  ' 

1917 


John  Nuvcen  .<:  Co.  of  Chicago  were  awarded  $20,000  sewerage  and  water 
extension  and  825,000  street  paving  59?  bonds.  Denom.  81.000.  Date 
Julv  1  1917.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  in  Perry.  Due 
July    1    1917. 

Financial  Statement. 

Fst  imat  ed  true  value  of  property $1  .250,000 

sed  valuation  for  taxation  1917 1,057,000 

To'al  bonded  debt    (including  this  issue) $90,000 

less — Water   debt $25,000 

Sinking  fund 4.901 

29,901 

Net  debt 60,099 

Population  1915.  1,941:  1917  (est.),  3.000. 
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PERTH  AMBOY,  Middlesex  County,  N.  J.— BOND  OFFERINGS.— 
Proposals  will  be  received  until  4  p.  m.  May  21  by  Ferd  Garrettson,  City 
Treasurer,  for  $100,000  5V2%  (not  5M%  as  was  reported  by  us  last  week 
V  106  P.  2042)  tax-anticipation  bonds,  dated  May  27  1918  and  matur- 
ing Jan.  27  1919.  Cert,  check  for  2%  of  the  amount  of  bonds  bid  for 
required. 

PHILADELPHIA,  Pa. — BOND  OFFERING. — Additional  information  is 
at  hand  relative  to  the  offering  on  May  27  of  the  $3,000,000  public  library 
and  the  $2,500,000  public  impt.  4^  %  30-year  tax-free  coupon  (with  privi- 
lege of  registration)  bonds— V.  106,  p.  2042.  Proposals  for  these  bonds 
will  be  received  until  12  m.  on  that  day  by  Thomas  B.  Smith,  Mayor. 
Denom'  $100  and  multiples  thereof.  Date  May  1  1918.  Int.  semi-ann. 
(J.  &  J.),  payable  at  the  Farmers'  &  Mechanics'  National  Bank  of  Phila- 
delphia. Bids  must  be  made  on  blank  forms  furnished  by  the  city  and 
be  accompanied  by  a  certified  check  for  5%  of  amount  of  bonds  bid  for, 
payab'.o  to  the  "City  of  Philadelphia."  The  bonds  have  been  approved  by 
the  Capital  Issues  Committee  of  the  Federal  Reserve  Board. 

Financial  Statement  May  1   1918. 
Total  funded  debt  (including  loans  authorized,  but  not  issued) 

$97,600,000) ----$254,624,550 

By  a  decision  of  the  Supreme  Court  of  Pennsylvania,  filed 
May  31  1894,  it  is  held  "that  within  the  meaning  of  the  word 
'debt'  in  Section  8,  Article  IX,  of  the  Constitution  of  the 
State  of  Pennsylvania,  the  real  debt  is  the  authorized  debt, 
less  the  amount  of  city  certificates  purchased  and  uncanceled 
in  sinking  funds."  There  should,  therefore,  be  deducted 
from  the  above,  the  amount  of  such  uncanceled  loans  in  the 
sinking  fund,  which  is 27,689,900 


RICHLAND  COUNTY.SCHOOL  DISTRICT  NO.  55  (P.  O.  Sidney), 
Mont. — BOND  SALE. — On  May  2  the  $1,200  6%  5-10-year  (opt.)  coupon 
school  bonds — V.  106,  p.  1711 — were  awarded  to  the  State  Board  of  Land 
Commissioners  at  par.     Denom.  $10u.     Int.  ann. 


Leaving  a  net  funded  debt  of $226,934,650 

Assessed  real  estate  and  personal  (horses  and  cattle)  prop- 
erty   1918 -- $1,788,841,512 

Assessed  valuation  personal  property  (taxable  by  city  under 

Act  of  Assembly  approved  June  17  1913),  1918 701,568,213 

Population  in  1910  (Census),  1,549,008;  1918  (estimated),  1,775,000. 
The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments on  a  preceding  page  of  this  week's  issue. 

PITTSBURGH,  Pa. — BOND  OFFERING. — Additional  information  is 
at  hand  relative  to  the  offering  on  May  28  of  the  $50,000  4>3%  coupon 
(with  privilege  of  registration)  Series  "A"  city-hall  bonds — V.  106,  p.  2043. 
Proposals  for  those  bonds  will  be  received  until  3  p.  m.  on  that  day  by 
B.<S.  Morrow,  City  Controller.  Denom.  $1,000.  Date  Mar.  1  1918. 
Int.  payable  semi-annually  at  the  office  of  the  City  Treasurer.  Due  $2,000 
yearly  on  Mar.  1  from  1919  to  ,1943,  incl.  Official  circular  says  that  there 
is  no  litigation  nor  controversy  pending  or  threatened  concerning  the 
validity  of  these  bonds,  the  boundaries  of  the  municipality  or  the  titles  of 
the -officials  or  their  respective  offices. 

Financial  Statement  March  31  1918. 
Gross  amount  of  indebtedness — ■ 

Bonded  debt $33,049,100  00 

Floating  debt 2,067,327  83 

$35,116,427  83 

Credits  to  be  deducted  from  said  gross  indebtedness — 
Bonds    included    in    gross    bonded    debt, 
which  have  .been  .purchased  by  Sinking 
Fund  Commission,  and  are  held  in  the 

several  sinking  funds $1,484,000  00 

Cash  held  in  the  several  sinking  funds  last 
mentioned  for  the  redemption  of  the 
bonded  debt  last  mentioned $1,887,330  95 


$3,371,330  95 


Net  debt $31,745,096  88 

Water  bonds  outstanding- $10,571,200  00 

Cash  in  water  bond  sinking  fund $156,507  16 

Bonds  in  water  bond  sinking  funds 402,814  29 

559,321  45 


Net  water  debt-.- $10,011,878  55 

Last  assessod  valuation  of  taxable  property 

about  8.5%  of  real  valuation — 

Valuation  of  land $482,132,590  00 

Valuation  of  buildings 320,438,820  00 

$802,571,410  00 

Population,   Census   1910.   533,905;   1917   (Dept.   of  Health),   586,196. 

PORTLAND,  Cumberland  County,  Me.— LOAN  OFFERING.— Pro- 
posals will  bejreceived  by  John  R.  Gilmartin,  City  Treasurer,  until  12  m. 
Mayj22  for  $200,000  notes  issued  in  anticipation  of  taxes,  dated  May  25 
1918  and  payable  Oct.  2  1918  at  the  First  National  Bank  of  Boston. 
Denoms.  to  suit  purchaser.  Notes  will  be  ready  for  delivery  May  25  1918 
at  the  above  bank  which  will  also  certify  as  to  genuineness  and  validity  of 
these  notes  under  advice  of  Ropes,  Gray,  Boyden  &  Perkins  of  Boston, 
and  all  legal  papers  incident  to  the  loan  will  be  filed  with  said  bank,  where 
they  may  be  inspected  at  any  time. 

PORTSMOUTH,  Scioto  County,~Ohio^Nd~ACTION~YET~TAKEN. 
— No  action  has  as  yet  been  taken  looking  towards  the  issuance  of  the 
$7,500  nurses  home  .bonds  mentioned  in  V.  106,  p.  1932. 

POWELL  COUNTY jSCHOOL  DISTRICT  NO.  9  (P.  O.  Helmville), 
Mont. — BOND  OFFERING. — Mrs.  ..Olive  Schmitt,  Dist.  Clerk,  will 
receive  proposals  until  June  1  for  $2,000  school-bldg.  and  furnishing  bonds 
at  .not  exceeding  6%  int.  Denom.  $200.  Due  10  years,  subject  to  call 
in  *5  years.     Cert,  check  for .$100  required.  §j  o^i  _^ 

PUNXSUTAWNEY,  Jefferson  County,  Pa.— BOND  ELECTION. — 
An  olection  will  bo  held  May  21  to  vote  on  a  proposition  to  issue  $72,000 

Improvement  bonds,  it  is  stated.  

jjPUTNAM  COUNTY  (P.  O.  Greencastle),  Ind. — BOND  OFFERING. — 
Proposals  will   bo  received  by  Fred  Masten,  County  Treasurer,  until  2 
p.  m.  May  25  for  the  following  43^  %  1-10-yoar  serial  coupon  road  bonds: 
$13,800  F.  W.  Davis  et  al  road  bonds.     Denom.  $690. 
12,200  E.  L.  Cowgill  et  al  road  bonds.     Denom.  $610. 

5,900  I.  R.  Irwin  et  al  road  bonds.     Denom.  $295. 

4,600  J.  II.  Williams  et  al  road  bonds.     Denom.  $230. 

Date  May  15  1918.  Prin.  &  semi-ann.  int.  (M.  &  N.)  payablo  at  the 
County  Treasurer's  office.  Ibg 

PYMATUNING  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Transfer), 
Mercer  County,  Pa.— BOND  ELECTION.— On  May  21  an  election  will 
be  held  to  vote  on  a  proposition  to  issue  $25,000  school  bonds,  it  is  stated. 

R1TTMAN,  Wayne  County,  Ohio.— BOND  OFFERING .— Proposals 
will  be  received  by  Vance  Hickin,  Village  Clerk,  until  12  m.  May  25  for 
$2,000  6%  coupon  sewerage  .system  repair  bonds.  Denom.  $500.  Date 
April  1  1918.  Int.  payable;  at  Village  Treasurer's  office.  Due  $500 
yearly  on  April  1  from-;1927  to  1930jincl.  Cert,  check  for  2%,  payable 
to  the  Village  Troasurer.  required.  Bonded  debt  (incl.  this  issue)  May 
9  1918,  $123,000.  Watorsandispocial  assess,  debt  (incl.),  $80,500.  Net 
debt  May ,9  1918.  $42,500.     Assessod  val.,  $2,750,000.     Total  tax  rate 

(per  $1,000),  $15  20. ^ 

~ kEDDINGTShasta  County,  Calif.— NO  ACTION  YET  TAKEN.— 
No  action  lias  yet  beenitaken  looking  towards  the  issuance  of  the  $40,000 
municipal  light  and  power  bonds  mentioned  in  V.  106,  p.  1382. 

REDWOOD  COUNTY  (P.  O.  Redwood  Falls),  Minn.— BOND  SALE. 
—  Kalman,  Matteson  &  Wood,  of  St.  Paul,  recontly  purchased  an  issue  of 
$30,000  5%  bridge  bonds.  Deonm.  $1,000.  Date  Jan.  1  1918.  Interest 
J.  &  P.    iDue  sorially.      

.■=REYN6LDS~C0UNTY~TP.    O.    Centerville),   Mo".- BOND~SALE.— 

The  Ellington  Bankjof  Ellington  is  reportod  as  having  boon  awarded  the 
$100,000  4%  20-year  road  and.hridge .bonds  voted  In  Dec. — V.  105,  p.  2292. 
RICHLAND  COUNTY  (P.  O.  Mansfield),  Ohio.— BO ND  OFFERING. 
— Proposals  will  be  received  by  Win.  P.  Kisher,  County  Auditor,  until 
11  a.  m.  May  27  for  $9,000  6%  coupon  bridgo  bonds.  Denom.  $500. 
Date  June  1  1918.  Prin.  &  semi-ann.  int.  (M.  &  N.)  payable  at  the 
County  Treasurer's  office.  Due  $500  each  six  months  from  Nov.  1  1918 
to  Nov.  1  1927  incl.  Cort.  chock  on  a  bank  of  Mansfield  for  5%  of  amount 
of  bonds  bid  for,  payable  to  tho  above  Auditor,  required. 


RICHMOND,  Ray  County,  Mo. — BOiVD  VOTED.— Newspapers  state 
that  by  a  vote  of  406  to  33  the  question  of  issuing  $32,000  water-system 
bonds  carried  at  a  recent  election. 

ROCHESTER,  N.  Y. — CORRECTION. — The  City  Comptroller'writes 
us  that  the  $50,000  school  notes  payable  4  months  from  May  14  1918  and 
the  $50,000  war  emergency  notes  payable  8  months  from  May  14  1918, 
which  he  reported  to  us  last  week  as  having  been  sold  to  Bernhard,  Scholle 
&  Co.  of  New  York  and  Goldman,  Sachs  &  Co.  of  New  York  (V.  106,  p. 
2042),  were  all  awarded  to  the  National  City  Co.  of  New  York  at  5%  int. 
and  $13  premium.     Other  bidders  were: 

_  Interest.  Premium. 

Bernhard,  Scholle  &  Co.,  /For  $150,000  4-mos.'  notes.. .4.98% 

New  York \For      50,000  8-mos.' notes 5.55% 

Goldman,  Sachs  &  Co.,  N.  Y.,  for  $50,000  8-mos.'  notes.. 5.31% 
Sage,  Wolcott  &  Steele,  Rochester,  for  $150,000  4-mos.' 

notes 5.00%  $6.00 

White,  Weld  &  Co.,  N.  Y.  C,  for  $150,000  4-mos.'  notes.5.10%  6.00 

S.  N.  Bond  &  Co.,  N.  Y.  City,  for  all  notes 5.15%  7.00 

Salomon  Bros.  &  Hutzler,  /For  $150,000  4-mos."  notes 5.11% 

New  York ......  .^.J  For      50.000  8-mos /notes...  5.45%  ... 

."•ROCK  COUNTY  (P.  O.  Janesville),  Wise. — BOND  SALE. — During 
the  month  of  April  $26,000  5%  road  bonds  was  awarded  to  local  investors 
at  par  and  int.  Denom.  $100.  Int.  semi-ann.  Due  yearly  on  April 
1   1919  and  1920. 

ROCK  COUNTY  SCHOOL  DISTRICT  NO.  5  (P.  O.  Magnolia), 
Minn. — BOND  SALE. — On  May  7  the  voters  authorized  ythe  issuance 
to  the  State  of  Minnesota  of  $45,000  4%  school  bldg.  bonds  by  a  vote  of  80 
to  38. — V.  106,  p.  1820.  Due  in  25  years,  subject  $5,000  in  5  years  and 
$1,000    yearly    thereafter. 

ROSS  COUNTY  (P.  O.  Chill icothe),  Ohio. — BOND  OFFERING. — 
It  is  reported  that  Walter  S.  Barrett,  County  Auditor,  will  receive  bids 
until  12  m.  May  25  for  $30,000  6%  bridge  bonds.  Int.  semi-ann.  Cert, 
check  for  $500  required. 

ROYERSFORD   SCHOOL   DISTRICT    (P.    O.    Royersford),   Mont- 

gomery  County,  Pa. — BOND  SALE. — During  April  an  issue  of  $13,000 
4M%  5-30-year  (opt.)  refunding  bonds  was  sold  for  $13,501,  equal  to 
103.853.     Denom.  $500.     Date  April  1  1918.     Int.  A.  &  O. 

ST.  CHARLES,  Kane  County,  111. — BOND  OFFERING. — Proposals 
will  be  received  by  the  Clerk  until  May  22  for  $15,000  water-extension 
bonds.  Further  particulars  will  be  furnished  by  Chas.  L.  Hunt,  City 
Attorney. 

ST.  LUCIE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  11 
(P.  O.  Port  Pierce),  Fla. — BOND  SALE. — The  $25,000  6%  10-30-year 
schoo  bonds,  dated  Apr.  1  1918 — V.  106,  p.  1600 — were  awarded,  it  is 
stated,  to  Powell,  Garard  &  Co.  of  Chicago  for  $25,442,  equal  101.768. 
Denom.  $1,000. 

SANDUSKY  TOWNSHIP  ROAD  DISTRICT  NO.  2  (P.  O.  Crestline)*, 
Sandusky  County,  Ohio. — BOND  OFFERING. — Proposals  will  be  re- 
ceived, it  is  stated,  by  Morris  Knisley,  Township  Clerk,  until  12  m.  May 
22  for  $11,000  5%  road  bonds.  Int.  semi-ann.  Cert,  check  for  $200 
required. 

SANGER,  Fresno  County,  Calif. — NO  ACTION  YET  TAKEN. — 
No  action  has  been  taken  looking  towards  the  issuance  of  the  $15,000 
5J^%  sewer  bonds  voted  on  April  9  (V.  106,  p.  1711). 

SAPORA  SCHOOL  DISTRICT  NO.  13,  Santa  Cruz  County,  Ariz.— 

BONDS  NOT  TO  BE  REOFFERED  AT  PRESENT.— An  issue  of  $2,000  6% 
school  bonds,  offered  without  success  on  March  19,  will  not  be  reoffered 
at    present.     Int.    semi-ann. 

SCHENECTADY,  N.  Y.— CERTIFICATE  OFFERING.— Proposals  will 
be  received  by  L.  G.  Dibble,  City  Comptroller,  until  11  a.  m.  May  28 
for  $150,000  certificates  of  indebtedness  in  anticipation  of  taxes,  dated 
May  20  1918  and  payable  Jan.  6  1919  at  the  City  Treasurer's  office  or  at 
the  Importers  &  Traders  Nat.  Bank,  New  York,  at  option  of  bidder. 
Certificates  will  be  delivered  to  the  purchaser  at  said  bank,  if  desired. 
Int.  rate  to  be  named  in  bid.  Cert,  check  on  a  solvent  bank  or  trust 
company,  for  1%  of  the  amount  of  certificates  bid  for.  payable  to  the  City 
Comptroller,  required. 

Financial  Statement,  May  16  1918. 

Present  bonded  debt $4,848,108  05 

Certificates  of  indebtedness 490,000  00 


Total $5,338,108  05 

Deduct — 
Sinking  funds $330,311  50 

Certificates  of  indebtedness 490,000  00 

Bonds  included  above  maturing  during  the  year 
1918,  tax  for  their  payment  having  been  in- 
cluded in  1918  levy 262.736  30 


1.083.047  80 

Net  bonded  debt $4,255,060  25 

Water  bonds  included  in  the  above 330,000  00 

Assessed  valuation — Real  estate  (1917) 63.487,189  00 

Personal       (1917).. 714,450  00 

Franchises    (1917) 2,450,800  00 


$66,652,439  00 
Population,  1915  (State  Census,  80,386;  1917  (Postal  Census),  97.887. 

SEBASTIAN  COUNTY  ROAD  IMPROVEMENT  DISTRICT  NO.  I, 
Ark. — BOND  OFFERING. — Proposals  will  bo  received  until  May  25  by 
Chas.  E.  Osborn,  District  Presidont  (P.  O.  Greenwood),  for  $70,000  6% 
road  bonds.     Date  May  25  1918.     Cort.  check  for  $500  required. 

SHAWNEE  SCHOOL  TOWNSHIP  (P.  O.  Shawnee),  Perry  County, 
Ohio. — BOND  ELECTION. — It  is  reportod  that  an  election  will  bo  held 
May  21  to  vote  on  $95,000  school  centralization  bonds.  

SHAWNEE  TOWNSHIP  SCHOOL  DISTRICT,  Allen  County, 
Ohio. — BOND  ELECTION. — An  election  will  be  hold  May  21,  it  is  stated, 
to  vote  on  a  proposition  to  issue  $75,000  school-building  bonds. 

SHELBY,  Cleveland  County,  No.  Caro.— DESCRIPTION  OF  BONDS. 
— The  $30,000  <>',',  municipal  bonds  awarded  on  July  20  1917  to  John 
Nuveen  &  Co.  of  Chicago  at  par — V.  106,  p.  315 — are  in  denom.  of  $1 ,000 
and  dated  Nov.  15  1917.  Prin.  and  semi-ana.  int.  (M.  &  N.)  payable  at 
the  Chase  National  Bank.  N.  Y.  Due  $3,000  yearly  on  Nov  I  5  Erom  1919 
to  1924,  incl.,  and  $4,000  yearly  on  Nov.  15  from  1925  to  1927,  incl. 
Financial  Statement. 

Estimated  true  value  of  property $3,000,000 

Assessed  valuation  for  taxation  (1917) 1,643,278 

Total  bonded  debt,  this  issue  included $259,000 

Less  water  debt 120,000 


139,000 


Net  bonded  debt 

Population,  3,127  (1910  Census);  1917  (est.),  4.500. 

SHERIDAN  COUNTY  SCHOOL  DISTRICT  NO.  43  (P.  O.  Comer- 
town),  Mont. — BOND  OFFERING.— -A..   E.    Relnertson,    District  Clerk. 

will  roceivotbids  until  2  p.  m.   May  24,  it   is  stated,  lor  $4,000  6%  school 
bldg.  bonds.     Cort.  check  for  500  required. 

SLATINGTON  SCHOOL  DISTRICT  (P.  O.  Slatington)7"Lehigh 
County,  Pa. — BOND  ELECTION.  in  election  will  be  held  May  21,  it  is 
stated,  to  vote  on  a  proposition  to  issue  (22,600  school  bonds.  ^^^^^ 

SONORTA^SCHOOL  DISTRICT,  Santa  Cruz  County,  Ariz.— 
BONDS  NOT  TOtBEiOFFERED  AT  PRESENT. — An  issue  of  $4,000  school 
bonds  for  which  no  bids  were  received  on  March  19  will  not  bo  offered  at 
present.     Int.  semi-ann. 

SOUTH  PARK  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Beau- 
mont), Jefferson  County,  Tex.  BOND  OFFERING  Proposals  "ill  be 
received  until  2  p.  m.  May  28  by  I.  R.  PietEseh,  Secretary  Hoard  of 
Trustees,  for  tho  $97,500  0%  school  bonds  voted  al  the  election  held 
Apr.  13— V.  106,  p.  1491.  Denom.  $500.  Dale  Apr.  II  1918.  Int. 
A.  &  O.  Duo  $3,000  yearly  on  Apr.  10  from  1919  to  1957.  iucl.  Cert, 
check  for  2%  of  the  amount  of  bid,  required. 
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i  intuit  tin  Statement 

I  valuation  of  property    I 'J  17  roll $9  710 'MO 

I  debt  (including  this  lasue)        .  193'500 

Sinking  fund  reserved  for  payment ".'.'.'.'. 

Value  of  prqpertj  <>•■                 [(strict ~_~~~~~~~~  130  000 

-«  Hill"'.  11.000.000 


Probable  \ alual Ion  for  1918 


SPRINGFIELD,  Clark  County,  Ohio. — NO  BIDS  RECEIVED  — 
No  bids  were  received,  It  is  reported,  for  the  throe  issues  of  .v  i  io  year 
serial  coupon  special  ummmt  bonds,  aggregating  $109,435;  offered  on 

Alii^     I.J.        \  .    !()(),    p.    1S„(). 


ni«TDirTAlnR  AND  SWEETGRASS  COUNTIES  JOINT  SCHOOL 
DISTRICT  NO.  9,  Mont.— BOND  OFFERING,  Reports,  slat,,  that 
Grace  (.rani.  Clerk  Hoard  or  Trustees.  (1>.  <).  Columbus;  will  receive 
proposals  until  3  p.  m.  Juno  3  for  $8,850  6%  10-20-year  (opt.)  coupon 
SChopl-bldg.  bonds.  Denoms.  17  for  $500  and  1  for  $350.  Cert  check 
lor  $400,  payable  to  tho  above  Clerk,  required. 

STRAYHORN     CONSOLIDATED     SCHOOL     DISTRICT     (P      O 

Senatobia),  Tate  County,  Miss. — BOND  HALE. — On  May  5  the  Vo  - 
000  6%   school   bonds— V.   106.  p.   1820— were  awarded  to  the  Wni"ii 
Compton  Co.  of  St.  Louis  for  $20,100,  equal  to  100.50.     Denom    «™ 
Date  May  1  1918.     Int.  semi-ann.     Due  May  1  1938         "enom.  SoOU. 

SULPHUR,   Murray   County,   Okla.— BOND   SALE.— Recently  John 
Nureen  &  Co.  of  Chicago  purchased  $25,000  6%  water-works-extension 
bonds.     Denom.  $1,000.     Date  Feb.  1  1918.     ran    and  somi  anm  i    int 
(F.  &  A.)  payable  at  the  Oklahoma  Fiscal  Agency  ,  N.  Y      Due  Feb °  1 1943: 
_    .  .  Financial  Statement. 

Estimated  true  value  of  propcrtv «•>  nitn  onn 

Assessed  valuation  for  taxation  (1917)-.    .  "  """      19  1   rwi 

Total  bonded  debt,  this  issued  included  "    ~~  $146*613     A  •■«""■«•" 

Less  water  debt     $78,666 

Less  sinkuig  fund 20,000 

— —  98,000 

Net  debt  (less  than  4%) __     _  4oBn 

Population   (1910  Census),  3,664;   1918"  ("est .")"," 4 "oOO. '     4 

TANGIPAHOA  PARISH  (P.  O.  Amite),  La.— OFFICIAL  VOTE.— The 
official  vote  polled  on  Apr.  23  upon  the  proposition  to  issue  $100,000  5% 
K°ad  -District  No.  5  highway  bonds  was  147  "for"  to  18  "against."— 
V  .  lOo,  p.  1933. 

THROOP  (Borough),  Lackawanna  County,  Pa. — BOND  OFFERING 
—Proposals  will  be  received  by  M.  J.  O'Horo  until  7p.m.  June  5  for  $65  000 
5%  coupon  (with  privilege  of  registration)  tax-free  refunding  bonds 
Denoms.  50  for  $1,000  and  30  for  $500.  Date  Apr.  1  1918  Prin  and 
semi-ann. int.  (A.  &  O.)  payable  at  the  office  of  the  Borough  Treasurer 
or  at  the  First  National  Bank  of  Olyphant.  Due  $10  000  yearly  on  Aurl 
from  1929  to  1933,  incl.,  and  $15,000  Apr.  1  1934.  Cer^  check  for  $500 
on  a  bank  or  trust  company,  required.  The  official  circular  states  that 
there  is  no  controversy  or  litigation  pending  or  threatened  affecting  the 
corporate  existence  of  the  municipality,  or  the  title  of  its  present  officials 
to  their  respective  offices,  or  the  validity  of  this  proposed  bond  Issue  nor 
has  any  previous  issue  been  contested,  but  principal  and  interest  have 
§nna^?obee?  Pro,mP*jy  Pa"l  at  maturity.  Assessed  valuation  1917.  $7,- 
Populat'ion ml; ^loCh  $10,000,000.     Tax  rate   (per  $1,000)   $4. 

TISHOMINGO  COUNTY  (P.  O.  Iuka),  Miss.— BIDS  REJECTED.— 
Reports  state  that  all  bids  received  for  the  $30,000  6%  10-24-year  serial 

nS^I  7  ^ure1eo?urnsVol1^Road  Dl?t«ct  bonds  dated  Aug.  1  1918,  offered 
on  May  7  (V.  106,  p.  1933),  were  rejected. 

TORRANCE  COUNTY  SCHOOL  DISTRICT  NO.  8,  N.  Mex  —BOND 

ELECTION.— A  proposition  to  issue  $10,000  school  bonds  will  be  submitted 
to  the  voters  on  May  23.  it  is  stated. 

TRAILL  COUNTY  (P.  O.  Hillsboro),  No.  Dak.— BOND  OFFERING 
— County  Auditor  Gerhard  D.  Olson  will  sell  at  10  a.  m  Mav  21  it  is 
feedlnk  77'tnferest  5"y6ar  HiIIsboro  No"  26  construction  bondf  at  not  ex- 

TY  TY,  Tift  County,  Ga.— BOND  SALE.— On  Apr.  1  the  Bank  of 
Ty  Ty  was  awarded  the  $12,000  6%  public-impt.  bonds  recently  voted— 
Due  onePbond  ^rlyPar  mterest-     Denom.  $500.     Date  Jan.  1  1918. 

xt  W^f ASH  COUNTY  (P.  O.  Wabash),  Ind.— NO  BIDS  RECEIVED  — 

™»,bAdS^re?o/ecelXn(J.£)r  the  ®18'°00  4^%  highway  bonds  offered  on 
May  4  (v.  106,  p.  1933). 

™WiVS£  COUNTY  (P.  O.  Raleigh),  No.  Caro.— BOND  SALE  —On 
May  7  Weil,  Roth  &  Co.  of  Cincinnati  were  awarded  the  $40,000  6%  30- 
Deanomar$ir000        Distrlct  bonds.— V.  106,  p.  1601  at  par  and  interest. 

WAPAKONETA  CITY  SCHOOL  DISTRICT  (P.  O.  Wapakoneta), 
££gia\ZenCounty',  Ohio.— BOND  SALE.— On  May  10  the  two  issues  of 
,5?  ,?«„1~9~year  seria'  coupon  school  addition  bonds,  aggregating  $8  WO 
iV-  106.  p.  1933)  were  awarded  to  the  Davies-Bertram  Co  of  Cincinnati 
for  $8,535,  equal  to  100.411.     Other  bidders  were: 

Stacy  &  Braun,  Toledo $8,522  73  |Seasongood  &  Mayer,  Cin. $8,510  00 

R.Kleybolte&Co.,Cuic..  8.512  12 1 W.  L.  Slayton&  Co.,  Toledo  8,507  35 

WASHINGTON    C.     H.,    Fayette    County.Oh  io.— BOND  SALE — 

issue  of  $12,000  5%  5^-year  aver,  street  impt.  bonds  was  recently 

Deno^  $500^  JuTm™*   I™*  °f  Washineton  C"  H-  a*  *>™  and  int 

v^£nHINPTON    COUNTY    (P.    O.     West    Bend),    Wise— BONDS 

\,oiEV.—At  a  recent  election  a  proposition  to  issue  $10,000  6%  bridge 
bonds  carried,  by  a  vote  of  199  to  195.  Duo  $2,000  yearly  from  1927  to 
1931  incl.     Date  of  salo  not  yet  determined. 

TMnV^S^IoGXON,C?UINTY  SPECIAL  TAX  SCHOOL  DISTRICT 
n£'J  (f-O:  Chipley),FIa.— BOJVD  OFFERING.— J.  H.  Varnum,  Supt. 
Board  of  Public  Instruction  at  Vernon,  will  sell  at  public  auction  Juno  3 
Jy?nn™h\nignon1WM£  ¥a:S  7~" Y-,J,06V  P-  1821>  S35.000  6%  school  bonds. 
HenSmV?1i.0(l9-..Da^eT,Jujao  4  1918-  lrin-  and  semi-ann.  int.,  payable 
for$ie000rre  SSed  Chipley.     Due  June  4   1934.     Cert    check 

WASHINGTON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Seymour), 
Jackson  County,   Ind.— BOND  SALE.— The  $5,000  5%    10-vcar  school 

?M-Ot?0$ed*on  ^y  14  (YJ06'  p-  1933>-  werc  awarded,  it  is  stated,  to 
the   First  National   Bank  of  Seymour  for  $5,050,   equal   to   101. 

a  WA^fTA^<?£nCOUNT>r  (fv°-  B°o»«).  No.  Caro.-BOND  SALE.- 
tho  ^onnn^l0^  qoS  recelved.  from  C.  W.  McNear  &  Co.  of  Chicago  for 
the  $50,000  5%  5-30-year  road  bonds,  offered  on  May  6. — V.  106,  p.  1491. 

WHARTON  COUNTY  (P.  O.  Wharton),  Tex.— BOND  OFFERING  — 
— Reports  state  that  W.  G.  Davis,  County  Judge,  will  receive  m-onosals  at 
any  time  for  $60,000  5>A7o  30-year  Road  Dist.  No .3 1  bonds  proposals  at 
»^£'TE    BEAR    SCHOOL    DISTRICT,    Ramsey    County,    Minn.— 

Sfni^nnJ/lrBDHT0?^p-,:i1.29  a  ProP?*"11011  to  issue  $18y000  school - 
building  bonds  was  defeated,  it  is  stated,  by  a  vote  of  265  "for"  to  332 

WHITPAIN  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Norristown), 

M?.?ft°«merry  County  Pa.— BOA^D  SALE.— The  $25,000  4^%  2-30-year 
(opt.)  tax-free  high  school  bonds  mentioned  in  V.  106,  p.  734  were  sold 
on  Jan.  10  to  the  Peoples  National  Bank  of  Norristown  at  par  and  ace.  int 
WILLI AMSPORT,  Lycoming  County,  Pa.— BO ND  ELECTION.— An 
b(md°  ItTis 1  stated  *°  V°te  °n  &  Pr°P°sltion  to  iss™  $15,000 

WILMINGTON  SCHOOL  DISTRICT  (P.  O.  Wilmington)  New 
Hanover  County,  No.  Caro.— B6WD  VOTED.—  At  an  election  Mav  8 
not   ycT  drtermincT  S250-000  5%  sch°o1  bonds  carried-     Date  of  sale 


WINNETKA  SCHOOL  DISTRICT  (P.  O.  Winnetka),  Cook  County. 
"I-     BO  1101:1/1.1.  ..    bond    hav<    been  authorized  for 

the  purpose  (.1   purcha  lug  a  ..    building 

an  ad  1  one  of  the  pn  lenl    cbook  at  a  cost  of  $16,600 

WINONA,    Montgomery    County    County,    Mj*s.      BOND    S  \LE 

Th(  2-year  coupon  tax-free  refunding  bonds    dated  May 

1918,  offered  May  7  -  V.   106,  p    1601      were  awarded  on  tl 
Bank  ol  Com  nor  ■•■  \  Tr.  Co.  of  Memphis  for  166,075    100.1161  and   Int 
1  lure  men  five  other  bidders. 

WINTHROP,      Suffolk     Caunty,      Mass.  —  7  /•; MPORA  HY     LOAN     - 

Of  discount   at    which  the  temporary  loan  of  140,000  dated   \iav   3 

1918  and  maturing  Jan.   ).">   1919  was  awarded  the  Beacon  Trust  Co    of 
>  (V,  L06,  !>■  1933)  wa  ount, and  not  :,.\<>:.  ■  ,rtid. 

WISE  COUNTY   (P.  O.   Decatur),  Tex.— NO  SALE   YET  MADE  — 

been  made  of  1  lie  180,000  road  bonds  offered  on  April  'hi 

V.    106,  1).   1492.      The  above  bonds  are  being  offered  as  SHs. 

WOLSEY,  Beadle  County,  So.  Dak. — BIDS  REJECTED.— AH  bids 
received  for  1  00  r>",    IO  20-yrar  (opt.)  water  works  bonds    dated 

Aug.  1  Mils,  offered  on  May  3— v.  106,  p.  1821-  n  bed. 

WOODWARD,     Woodward     County,     Okla.— BOND     SAL': —The 
$20,000    electric    light,    $7,000    water    works    and    $5,000    sanitary    si 
extension  (;\    bonds,  mentioned  In  V.  105,  p.  2114,  have  been  p 
by  John  Nuveen  &  Co.  of  Chicago.      Denom.  11,000.      Date  Jan     1   1918 
ran.  and  semi  ann.  Int.  (J.  &  J.)  payable  at  the  Oklahoma  Fiscal  Agency' 
N.  Y.     Due  Jan.  1  1912. 

Financial  Statement. 

Estimated  true  value  of  property 54  qqo  ooo 

Assessed  valuation  for  taxation  (1917) 2  304  438 

Total  bonded  debt  (this  issue  included) .       $285  000 

Less — Wa ter   debt $] 09 .500 " 

Sinking  fund 35.000 

tvt  *   ,,  u*  144,500 

Net  debt __  140  100 

Population  (1910  Census),  2,696;  1918  (est.)  6,000. 

WORTHINGTON  SCHOOL  DISTRICT  (P.  O.  Worthineton) 
Franklin  County,  Ohio.— BOND  OFFERING.— Proposals  will  be  received 
until  12  m.  June  3  by  W.  P.  Vest,  Clerk  Board  of  Euucation  for  $5  000 
6%  coupon  bonds.  Denom.  $500.  Date  May  1  1918.  Prin  and  semi- 
ann.  int.  (M.  &  N.),  payable  at  Worthington  Sav.  Bank  Co.  Due  $500 
each  six  months  from  May  1  1921  to  Nov.  1925.  Cert,  check  for  $100 
payable  to  Board  of  Education,  required. 

YAKIMA  COUNTY  DRAINAGE  DISTRICTS,  Wash.— BOA'D  SALE 
—On  Nov.  24  last  Ferris  &  Hardgrove  of  Spokane  were  awarded  $23  000 
Dist.  No.  13  and  $14,000  Dist.  No.  24  6%  1-14-year  serial  bonds 
Denom.  $200.     Date  Nov.  1  1917.     Int.  J.  &  J.  oonas. 

YAKIMA  COUNTY  SCHOOL  DISTRICT  NO.   8   (P.   O     Yakima) 

Wash.— BOND  SALE.— On  April  27  the  State  of  Washington  was  awrdeded 
the  $1,800  5%  1-5-year  (opt.)  school  bonds.— V.  106,  p  1821  awraeaea 
YELLOWSTONE  COUNTY  SCHOOL  DISTRICT  NO.  6  (P  O 
Billings),  Mont.— BOND  OFFERING.— Reports  states  that  proposals 
will  be  received  until  2  p.  m.  June  1  by  A.  O.  Hefflefinger,  Clerk  Board  of 
Trustees,  for  $2,000  5-15-year  (opt.)  school  bonds,  at  not  exceeding  6% 
mt.     Cert,  check  for  $200  required.  /c 

^X^NCSTOWN,  Mahoning  County,  Ohio.—  FINANCIAL  STATE- 
MENT—We  are  in  receipt  of  the  following  financial  statement  issued  in 
connection  with  the  offering  on  May  20  of  the  six  issues  of  street  impt 
bonds,  aggregating  $486,785.— V.  106,  p.  1934.  Bonded  debt  (incl  this 
issue)  May  10  1918,  $6,047,495.  Sinking  fund  $483,851  75  Assessed 
valuation  1917,  $198,083,420.  Tax  rate  (per  $1,000)  1917  Il440 
Population  1910  (Census),  79,066;  1918  (est.),  120,000. 

CANADA,    its    Provinces    and    Municipalities. 

BRUCE  COUNTY  (P.  O.  Walkertown),  Ont.— DEBENTURE  SALE 
— An  issue  of  $60,000  6%  10  installment  debentures  is  reported  sold  to 
jocal   investors. 

CHATHAM,  Ont.— DEBENTURE  SALE.— The  $45,000  hydro- 
electric debentures,  mentioned  in  V.  106,  p.  1822,  have  been  sold  to  local 
purchasers,  it  is  stated.  i^«w 

COBURG,   Northmberland   County,   Ont. — DEBENTURE  SALE 

It  is  reported  that  a  private  investor  has  purchased  at  par  $38  100  6«% 
20  installment  bonds.  7,'B 

FITZROY   TOWNSHIP   SCHOOL   DISTRICT   NO.   8    (P.    O.    Kin- 
burn),  Ont.— DEBENTURE  SALE.— Proposals  will  be  received  by  Wm 
Boyle    Township  Clerk    until  12  m.  May  24  for  $7,000  6%  25  installment 
school  site  and  building  bonds. 

fnr^^'nJn0^  ?P-~;DEBB?I¥*E  OFFERING.— Bids  will  be  received 
for  $346,040  6%  10  installment  debentures,  it  is  stated.     Int.  semi-ann. 

HURON  COUNTY  (P.  O.  Goderich),  Ont.— DEBENTURE  SALE  — 
It  is  reported  that  an  issue  of  $140,000  5H%  debentures  has  been  sold  to 
local  investors. 

KITCHENER,  Ont.— DEBENTURE  SALE.— The  Economical  Fire 
Ins.  Co.  was  awarded  on  April  2  an  issue  of  $15,694  6%  local  impt.  deben- 
tures, dated  in  1917  for  $15,380  12,  equal  to  98.  Int  ann.  in  Oct.  Due 
in  3,  5,  10,  20  and  30  years, 

LYNNVILLE  SCHOOL  DISTRICT,  Man.— DEBENTURE  SALE — 
It  is  stated  that  H.  O'Hara  &  Co.  of  Toronto  have  purchased  $1  300  7% 
15  installment  school  debentures.  '  /0 

NEMAHA  SCHOOL  DISTRICT,  Sask.— DEBENTURE  SALE.— 
•loidman  &  Co.  of  Regina  were  recently  awarded  an  issue  of  $1,200  debe- 

ONTARIO  (Province ^  of).—  BOND  OFFERING.— Proposals  will  be 
received  by  F.  W  McGarry,  Provincial  Treasurer  (PO.  Ottawa) 
^o1?  m«1^naya?0^rl3'0»00'000  6%  10-year  gold  coupon  bonds.  Denom 
2,500  for •  $100,  $1,000  for  $500  and  2,250  for  $1,000.  Date  Mav  15  1918 
P,ri.n-  an,d  semi-ann.  int.  (M.  &  N.)  payable  at  the  Provincial  Treasurers 
ffi'vJ™0,,S0,  ^  ?rank.?f  Montreal,  Montreal,  or  at  the  agency  of  the 
Bank  of  Montreal  in  New  York.  Payment  for  bonds  with  accrued  interest 
to  date  of  payment  to  be  made  at  the  office  of  the  Provincial  Treasurer 
as  follows.  $1 ,500.000  May  28  1918,  and  $1 .500,000  June  101918       Tenders 

certified%^kTortl00.0a0r0OUnt  °ffered  and  mUSt  be  «*°»*panied  by  a 

OTTAWA,    Sask.— DEBENTURES    AUTHORIZED.— A    by-law    has 

debentures  stated.  authorizing  the  issuance  of  $40,000  soldiers  home 

REGINA,  Sask.— DEBENTURE  OFFERING.— This  citv  is  offering  at 
the  Present  time,  on  a  6H%  basis,  $1,000,000  to  meet  5-year  treafury 
bills,  which  arc  maturing,  it  is  reported.  y 

r  JVF VELSTOKE,    B     C.— DEBENTURE   SALE.— An    issue    of    $8,500 

W°  'DltTFe^TsTgi^^f  .h&aAbeen  diSP°Sed  °f  "*  Par-      DeDOm 

T  „?,1N£ Y^CH,  °,nt-— DEBENTURE  SALE.— It  Is  reported  that  Aemlllus 
debentnre^  T°ronto  have  been  awarded  $30,000  6%  25  Installment 

ti  ^/wTO"  W^SJ'  °/Mv— DEBENTURE  SALE.— It  is  reported. 
mOTtdebentor^88  of  Toronto  were  awarded  $20,000  6%  10  Install- 

SASKATOON,  Sask.— DEBENTURES  TO  BE  OFFERED  SHORTLY 
An  issue  of  $15,000  fire-dept,  debentures  is  proposed,  it  is  reported 

q7/;?DAxLET,?CAHOOLc  DASTR,ICJ  <P-  °-  Tisdale),  Ont.— DEBENTURE 
OAi^Ji.—A.  a.  \in;s  &  (  o  of  Toronto  have  been  awarded  $58,000  6% 
15  Installment  debentures,  it  is  stated.  '  o/0 

,„Tl«rUin,n^  ?JT£EPENIURf,  SALE.— On  Apr.  30  the  $15,000  school 
and  $6,400  water  works  6%  gold  coupon  debentures— V.  106  p  1602— 
were  awarded  to  C  11  Burgess  &  Co.  of  Toronto  for  $18,168  60  equal  to 
84.9.  The  National  Bond  Corporation  of  Vancouver  bid  80.2  on  the  water- 
works Issue  and  84.234  on  the  school  debentures. 

<^o7^nEoNT(?N,     S**k.— DEBENTURES     AUTHORIZED.— On     May     6 

Suk?SteWw^dtem  aDd  $16l°00  fire-aPParatus  debentures5^ 
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THIS  entire  publication  is  devoted  to  a  presentation  of  the  reports  of  earnings  and 
expenses  of  United  States  railroads  for  February  and  for  March  and  for  the 
calendar  year  to  date,  including  said  months.     The  table  embraces  every 
steam  operating  railroad  in  the  country  which  is  obliged  to  make  monthly 
reports  to  the  Inter-State  Commerce  Commission  at  Washington.     Returns  are  now 
required  only  from  carriers  whose  railway  operating  revenues,   or  gross  earnings,  exceed 
$1,000,000  per  annum. 

<2  „  The  figures  are  a  transcript  of  the  sworn  returns  on  file  at  Washing- 

fcworn  Ke turns.      t(m      They  haye  the  further  advantage  of  uniformity  of  method 

and  classification.     Every  company  is  obliged  to  make  up  its  returns  on  the  same  basis 
and  in  the  same  way  as  every  other  company. 

p        .    .  The  "Chronicle"  has  always  made  a  specialty  of  weekly  and  monthly 

arnings  reports  of  railroad  earnings,  and  for  nearly  fifty  years  its  weekly 

P  ^'         and  monthly  summaries  have  been  everywhere  accepted  as  authori- 

tative.    The  present  publication  is  in  continuation  of  this  work. 

F  11  Dpt  '1  These  Inter-State  Commerce  returns  also  make  it  possible  for  us 

to  present  full  details  of  both  the  revenues  and  expenses.  Besides 
showing  total  gross  earnings,  we  indicate  separately  the  passenger  and  the  freight  revenues. 
In  the  case  of  the  expenditures  we  report  the  outlays  for  both  maintenance  of  way  and 
maintenance  of  equipment  as  well  as  the  traffic  and  transportation  expenses.  We  also 
show  the  railway  tax  accruals  (less  War  Taxes)  and  the  net  earnings  after  the  deduction 
of  such  taxes  and  the  comparatively  trifling  item  of  uncollectible  railway  revenues.  In 
addition,  we  indicate  the  net  earnings  remaining  after  the  deduction  of  certain  rents,  namely 
equipment  rents  and  joint  facility  rent.  Lastly,  we  show  the  Federal  War  Taxes,  the 
carriers  being  obliged  themselves  to  meet  these  taxes  out  of  the  rental  received  from  the 
Government.    We  conclude  by  giving  the  miles  operated  on  which  the  earnings  are  based. 

Cents  Discarded     ^e  cen*s  we  nave  necessarily  been  obliged  to  discard  altogether,  and 

if  in  any  case  the  results  should  happen  to  vary  a  dollar,  one  way  or 

the  other,  from  exact  proof,  the  reason  for  the  variance  will  be  found  in  that  circumstance. 

Comnanv  Returns  ^°  ma^e  ^s  publication  absolutely  complete,  we  add  several  pages 
Also  riven  a^  ^e  enc*  *°  snow  a^so  *ne  figures  issued  by  the  companies  them- 

selves, where  they  are  made  up  on  a  basis  different  from  that  of  the 
Commerce  Commission  returns,  or  where  they  give  fixed  charges  in  addition  to  earnings,  or 
where  they  have  a  separate  and  distinct  fiscal  year.^ 

Other  Returns  ^e  ma^er  contained  in  this  extra  and  novel  publication  is  entirely 
Continued  ^  additional  to  the  comprehensive  reports  of  earnings  we  furnish  in  the 
"Chronicle"  from  week  to  week.  All  the  returns  of  the  leading  roads, 
and  also  all  weekly  figures  of  gross  earnings,  are  printed  regularly  and  promptly  in  the 
"Chronicle"  as  soon  as  received.  But  in  addition  we  issue  once  a  month — say  about  the 
15th — this  special  publication,  furnishing  a  sort  of  compendium  of  earnings  in  which  we 
bring  together  all  the  returns  for  the  latest  month  which  are  available. 

Onlv  for  ^s  m  ^e  case  °^  our  numerous  other  Supplements  or  "Sections,"  all 

Subscribers  °^  wn^cn  are  expensive  publications,  the  "Railway  Earnings  Section" 

will  be  furnished  only  to  "Chronicle"  subscribers.  These  will  receive 
it  free  of  charge,  one  copy  going  with  each  subscription.  It  will  be  impossible  to  obtain 
copies  in  any  other  way,  as  none  will  be  printed  for  general  sale. 


WILLIAM  B.  DANA  COMPANY,  PUBLISHERS 

NEW    YORK 
Chronicle  Building  Front,  Pine  &  Depeyster  Streets 
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GENERAL    INDEX 


TO  ROADS  APPEARING  IN  THIS  SECTION. 


Name —  Page 

Alabama  &  Vicksburg 3  and  13 

Alabama  Great  Southern.     See  Southern.  10  and  20 

Ann  Arbor 3  and  13 

Arizona  Eastern.     SeeSouthernPaciflc.il  and  21 

Atchison  Topeka  &  Santa  Fe 3  and  13 

Atlanta  &  West  Point 3  and  13 

Atlanta  Birmingham  &  Atlantic 3  and  13 

Atlantic  &  St.  Lawrence 3  and  13 

Atlantic  City _  3  and  13 

Atlantic  Coast  Line __  3  and  13 

Baltimore  &  Ohio 3  and  13 

Baltimore  &  Ohio  Chicago  Terminal 3  and  13 

Baltimore  Chesap.  &  Atlantic.     See  Perm.  9  and  19 

Bangor  &  Aroostook 3  and  13 

Beaum  Sour  Lake  &  W.   See  N.O.T.&M.  8  and  18 

Belief onte  Central 24 

Belt  Railway  of  Chicago 3  and  13 

Bessemer  &  Lake  Erie 3  and  13 

Bingham  &  Garfield 4  and  14 

Birmingham  Southern 4  and  14 

Boston  &  Albany.     See  N  Y  Central 24 

Boston  &  Maine .4,  14  and  23 

Buffalo  &  Susq  RR  Corp.. .4,  14  and  23 

Buffalo  Rochester  &  Pittsburgh 4,  14  and  23 

Canadian  Pacific  Lines  (in  Maine) 4  and  14 

Carolina  Clinchfield  &  Ohio 4  and  14 

Central  New  England 4  and  14 

Central  of  Georgia 4  and  14 

Central  RR  of  New  Jersey 4  and  14 

Central  Vermont 4  and  14 

Charleston  &  West  Carolina 4  and  14 

Chesapeake  &  Ohio  Lines 4,  14  and  23 

Chicago  &  Alton __  4  and  14 

Chicago  &  Eastern  Illinois 4  and  14 

Chicago  &  Erie.     See  Erie 6  and  16 

Chicago  &  North  Western 4  and  14 

Chicago  Burlington  &  Quincy 4  and  14 

Chicago  Detroit  &  Can  Grand  Trk  Jct._  4  and  14 

Chicago  Great  Western 4,  14  and  23 

Chicago  Indianapolis  &  Louisville 4  and  14 

Chicago  Junction 4  and  14 

Chicago  Milwaukee  &  St  Paul 5  and  15 

Chicago  Peoria  &  St  Louis  RR 5  and  15 

Chicago  Rock  Island  &  Gulf 5  and  15 

Chicago  Rock  Island  &  Pacific 5  and  15 

Chicago  St  Paul  Minn  &  Omaha 5  and  15 

Chicago  Tcrre  Haute  &  Southeastern 5  and  15 

Cincinnati  Indianapolis  &  Western 5  and  15 

Cincinnati  New  Orleans  &  Texas  Pacific.  5  and  15 
Cincinnati  Northern.  See  N  Y  Cent. 8,  18  and  24 
Cleve  Din  ("hie  &  St  L.     See  N  Y  Cen.8,   18  and  24 

Coal  &  Coke 5  ami   15 

Colorado  &  Southern Sand   15 

Colorado  &  Wyoming 5  and  15 

Colorado  Midland Sand   15 

Corvallis  &   Eastern — Merged  in  .*<o  Pac 

Cripple  Creek  &  Colorado  Springs 5  and  15 

Cumberland  Valley.     See  Pennsylvania..   9  and  19 

Delaware  &  Hudson 5  and  15 

Delaware  Lackawanna  &  Western 5  and  15 

Denver  &  Rio  Grande 5  and  15 

Denver  &  Salt  Lake 5  and  15 

Detroit  &  Mackinac 5  and  15 

Detroit  &  Toledo  Shore  Line .   5  and  15 

Detroit  Grand   Haven  &  Milwaukee 6  and  16 

Detroit  Toledo  &  Ironton (land    If, 

Duluth  &  Iron  Range 6  and  16 

Duluth  Missabe  &  Northern .   6  and  16 

Duluth  South  Shore  &  Atlantic 6,   16  and  23 

Duluth  Winnipeg  &  Pacific. 6  and  16 


Name —  Paoc 

East  St  Louis  Connecting 6  and  16 

El  Paso  &  Southwestern 6  and  16 

Elgin  Joliet  &  Eastern 6  and  16 

Erie 6  and  16 

Florida   East  Coast 6  and  16 

Fonda  Johnstown  &  Gloversville .6,  16  and  23 

Forth  Smith  &  Western 6  and  16 

Fort  AVorth  &  Den.  City.     See  Col  &  So.  5  and  15 
Fort  Worth  &  Rio  Grande.  SeeStL&SF.lO  and  20 

Galveston  Harrisb  &  San  Ant.     See  So  P.  11  and  21 

Galveston  Wharf 6  and  16 

Georgia 6  and  16 

Georgia  Southern  &  Florida.     See  South. 11  and  21 

Grand  Rapids  &  Indiana.     See  Penn 9  and  19 

Grand  Trunk  Western 6  and  16 

Great  Northern 6  and  16 

Gulf  &  Ship  Island 6  and  16 

Gulf  Colorado  &  Santa  Fe.     See  Atchison  3  and  13 
Gulf  Mobile  &  Northern 6  and  16 

Hocking  Valley 6,  16  and  23 

Houston  &  Texas  Cent.     See  Sou  Pac. ..11  and  21 
Houston  East  &  West  Texas.     See  So  Pacll  and  21 

Illinois  Central 7  and  17 

Indiana  Harbor  Belt.     See  N  Y  Central.  8  and  18 
International  &  Great  Northern 7  and  17 

Kanawha  &  Mich.     See  N  Y  Central. 8,  18  and  24 

Kansas  City  Mexico  &  Orient  RR 7  and  17 

Kan.  City  Mex.  &  Orient  Ry.  Co.  of  Tex.  7  and  17 

Kansas  City  Southern 7  and  17 

Kansas  City  Terminal 7  and  17 

Lake  Erie  &  West.     See  N  Y  Central.. 8,  18  and  24 

Lehigh  &  Hudson  River. 7  and  17 

Lehigh  &  New  England 7  and  17 

Lehigh  Valley. 7  and  17 

Long  Island.     See  Pennsylvania 9  and  19 

Los  Angeles  &  Salt  Lake 7  and  17 

Louisiana  &  Arkansas 7,  17  and  23 

Louisiana  Railway  &  Navigation  Co 7  and  17 

Louisiana  Western.     See  Southern  Pacll  and  21 

Louisville  &  Nashville 7  and  17 

Louisville  Henderson  &  St  Louis 7  and  17 

Maine  Central 7  and  17 

Maryland  Delaw  &  Virginia.     See  Penn.  9  and  19 
Michigan  Central.     See  N  Y  Central. 8,  18  and  24 

Midland  Valley 7  and  17 

Mineral   Range 7,    17  and  23 

Minneapolis  &  St  Louis 7,  17  and  23 

Minneapolis  St  Paul  &  S  S  M 7.  17  and  24 

Minnesota  &  International.     See  No  Pac  9  and  19 

Missouri  &  North  Arkansas 7  and  17 

Missouri  Kansas  &  Texas  Lines 8,  18  and  24 

Missouri  Oklahoma  &  Gulf 8  and  18 

Missouri  Pacific 8  and  18 

Mobile  &  Ohio.     See  Southern... 11  and  21 

Monongahela.     See  Pennsylvania 9  and  19 

Monongahela  Connecting 8  and  18 

Morgans  La  &  Tex  RR  &SS  Co.  See  Sou  P  11  and  21 

Nashville  Chattanooga  &  St  Louis 8  and  18 

Novada  Northern 8  and  18 

New  Orleans  &  North  Eastern 8  and  18 

Now  Orleans  Great  Northern 8  and  18 

New  Orleans  Texas  &  Mexico 8,   18  and  24 

New  York  Central 8.  18  and  24 

New  York  Chicago  &  St  Louis 9,  19  and  24 

New  York  New  Haven  &  Hartford 9  and  19 

New  York  Ontario  &  Western 9,  19  and  24 

New  York  Phila  &  Norfolk.     See  Penn.  9  and  iq 


Name —  Pag  e 

New  York  Susquehanna  &  Western 9  and  1 9 

Newburgh  &  South  Shore. 8  and  18 

Norfolk  &   Western 9  and  19 

Norfolk  Southern 9  and  19 

Northern  Pacific 9  and  19 

Northwestern  Pacific 9  and  19 

Oahu  Railway  &  Land  Co 12  and  22 

Oregon  Shore  Line.     See  Union  Pacific  12  and  22 
Oregon- Wash  RR  &  Nav.     See  UnionPac  12  and  22 

Panhandle  &  Santa  Fe.     See  Atchison 3  and  13 

Pennsylvania  System  (Eastern  Lines) 9  and  19 

Pennsylvania  Sys  (West  Lines)9,  10,  19,  20  and  24 

Pennsylvania  Rai Iroad 9  and  19 

Pennsylvania  Company.     See   Penn 9  and  19 

Peoria  &  Pekin  Union 10  and  20 

Pere  Marquette 10  and  20 

Philadelphia     &     Reading 10  and  20 

Pittsb  &  Lake  Erie.    See  N  Y  Central. 8,  18  and 

Pitts  Cin  Chic  &  St  Louis.     See  Penn 9  and  1! 

Pittsburgh  Shawmut  &  Northern 10  and  20 

Pittsburgh  &  Shawmut 10  and  20 

Pittsburgh  &  West  Virginia 10  and  20 

Port   Reading 10  and  20 

Reading   Company 

Richmond- Washington  System 10  and  2C 

Richm  Fred  &  Potom.     See  Rich- Wash..  10  and  20 
Rutland 10  and  20 

St  Joseph  &  Grand  Isl.     See  Union  Pac.  12  and  22 

St  Louis-San  Francisco 10  and  20 

St  L  Brownsv  &  Mex.     See  N  O  T  &  M..  8  and  IS 
St  Louis  Merchants'  Bridge  &  Terminal. 

See  Terminal  Association  of  St  Louis. .11  and  21 
St  Louis  San  Fran  &  Tex.     See  St  L  &  S  F  10  and  20 

St  Louis  Southwestern 10  and  20 

St  Louis  Southw  Ry  of  Tex.  See  StL&SW_10  and  20 

San  Antonio  &  Aransas  Pass 10  and  20 

Seaboard  Air  Line 10  and  20 

South  Buffalo 10  and  20 

Southern  Railway 10  and  20 

Southern  Pacific 11  and  21 

Southern  Ry  in  Mississippi.    See  South..  11  and  21 

Spokane  International 11  and  21 

Spokane  Portland  &  Seattle 11  and  21 

Staten  Island  Rapid  Transit 11  and  21 

Tennessee  Central 11  and  21 

Terminal  Railroad  Assn  of  St  Louis 11  and  21 

Texarkana  &  Ft  Smith.     See  Kan  City  So  7  and  17 
Texas  &  New  Orleans.     See  Southern  Pacll  and  21 

Texas  &  Pacific 11  and  21 

Toledo  &  Ohio  Cent.    See  N  Y  Cent. .8.  18  and  24 
Toledo  Peoria  &  Western.     See  Penn.  10,  20  and  24 

Toledo  St  Louis  &  Western ..11  and  21 

Trinity  &  Brazos  Valley.     See  Colo  &  So.  5  and  15 

Ulster  &  Delaware 11  and  21 

Union  RR  (of  Pennsylvania).. 12  and  22 

Union  Pacific 12  and  22 

Union  RR  of  Baltimore.     See  Penn 9  and  19 

Utah 12  and  22 

Vicksburg  Shreveport  &  Pacific. 12  and  22 

Virginian 12.  22  and  24 

Wabash 12  and  22 

Washington  Southern.     See  Rich- Wash..  10  and  20 

West  Jersey  &  Seashore.     See  Penn 9  and  19 

Western  Maryland 12  and  22 

Western  Pacific 12  and  22 

Western  Railway  of  Alabama 12  and  22 

Wheeling  &  Lake  Erie 12  and  22 

Yazoo  &  Mississippi  Valley 12  and  22 
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INTER-STATE   COMMERCE   COMMISSION  RETURNS 

FOR   FEBRUARY 

In  the  following  we  show  the  figures  of  earnings  and  expenses  for  FEBRUARY  1918,  as  compared  with 
February  1917,  of  every  steam  railroad  in  the  United  States  which  is  obliged  to  file  monthly  returns  of  earnings 
and  expenses  with  the  Inter-State  Commerce  Commission  at  Washington. 

On  pages  13  to  22  inclusive  we  also  give  the  comparative  returns  of  the  same  roads  for  the  month  of  March. 

Monthly  returns  are  required  now  only,  by  the  Inter-State  Commerce  Commission,  from  roads  whose  gross 
railway  operating  revenues  exceed  $1,000,000  per  annum. 

In  the  closing  pages  of  this  publication— pages  23  and  24— we  also  give   the   Company  returns   where  these 

differ  in  any  way  from  the  CommercerfaCommission  returns  ©^embrace  more  facts  than  are  contained  in  the  latter. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot . .  incl .  other  rev . 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes'  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses  — Maint  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 
Net  from  railroad 
Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  lazes 

Aver,  miles  of  r'd  oper. 


Alabama  &£Vicksburg 

Jan.  1  to  Feb.  28 


-Month  of  February — 
1918.  1917 


104,706 

44,257 
168,429 
15,329 
36,402 
5,008 
71,796 


110,540 
31,473 

155,980 

22,600 

23,436 

5,632 

52.844 


1918. 
$ 

211,410 
94,419 

345,607 
29,943 
72,180 
10,483 

150,249 


1917. 

S 
227,175 

69.119 


326,866 

46.895 

48,889 

9,987 

114,704 


130  799         114.569         279.291         239,228 


31,629 
10.500 
21.129 


41,410 
9,000 


66,315 
21.000 


87,638 
18,000 


32,4 10 


45.315 


69,638 


22,148 

1,287 

141 


41,775 
700 
141 


55,531 
2.768 


86,500 
2,500 


Ann  Arbor 

-Month  of  February Jan.  1  to  Feb.  28— 

1918.  1917.  1918.  1917. 


142,369 
29.523 

189,565 

23,109 

39,725 

5.228 

128.059 


127,916 
33,844 


174,225 

16,064 

38,474 

5.652 

106.443 


318,901 
65.385 

419.034 
54,845 
93.520 
10.839 

255.506 


316,675 
75.849 


418,042 
42,641 
81,172 
11.003 

205,367 


205.359    175,858    433,917    359.312 


Atlanta  &  West  Point 

-Month  of  February —  •  — Jan.  1  to  Feb.  28- 


1918. 
$ 
87,270 

60.883 


—1,633 
13,100 
-28.893       —14,746 


—15.793 
13,100 


—36.514      —37,086 


—14,883 

26,200 

—41,083 

—60,323 


58.729 
26,200 


32,418 


3,500 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot .,  Incl.  other  rev. 

Expenses      Maint  .way 

Main'  .    of   equipm't 

Traffic    expenses 

Transportation  cxp_ 

Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue. 

nger    revenue 

Tot.,  incl.  other  n  v. 
Expenses  —Maint  .way 

Maint,  of  equipm't. 

Traffic    expenses 
Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net   after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


293  293 

Atchison  Top  &  Santa  Fe  System 

Atchison  Topeka  &  Santa  Fe 

— Month  of  February Jan.  1  to  Feb.  28 

1918.  1917.  1918.  1917. 

7,149.511     6,794,798  14,243,735  14.182,073 
2;542J68     2,349,373     5.366,586     4,828,098 

10,540.239 
1,309,007 
2.042,537 

153.724 
3.913.749 
7.641,423 
2,898,816 

557,161 


9.931,330  21.375,027  20.605,348 
925.805     2,735,284     1,960,597 
4.219,142     3,452,176 
331.456         353,899 
8,063.595     6.449,885 


1.673.291 

171,798 

3,094,736 


6,101.401  15.840,140  12,669,389 
5,534,887  7,935.959 
1,114,790     1,011.531 


3,829,929 
506,845 


2.341.111 

2,367,313 

165,916 

8.641 


3.321,995 
3.391.221 


4,418,632 
4,501,073 
331,833 


6,922,455 


6.997.977 


8,647 
Gulf  Colorado  &  Santa  Fe 
Month  of  February Jan.  1  to  Feb.  28 — 


1918. 
$ 

1,004,568 
344.885 
1,442.759 
240,463 
232,118 
24.348 
490,338 


1,039,348 


1917. 

$ 
872.309 
207.117 
1.154.556 
224.099 
187,577 
26,441 
437,553 


925,723 


1918. 
$ 

2.096,238 
758,679 

3.041.273 

514,292 

480.863 

52,804 

1,009,814 

2.162.438 
878.835 
138.386 


1917. 
$ 

1.978,607 
445.369 
2.579,638 
449,032 
396.437 
54.643 
891.135 


1,893,355 


166,043 

18, 060 

26,827 

3,711 

61,509 


1917. 
S 

60,089 
46,331 

124,062 

13.632 

20,582 

7.116 

38.490 


1918. 

$ 

158,321 

132,435 

331,778 

35,592 

56,225 

7.824 

120,975 


1917. 

$ 
129.41ll 

92.845 
256.546 
28,260 
43,015 
15,078 
79,865 


117.699     87.602    236.190    181,445 


48,344 
7.600 


36,459 
7.195 


95,588 
15,200 


75,100 
14.390 


40,744 


29,253 


80,388 


60,592 


37.643 
4,500 
93 


74,821 
9,000 


63,751 


30,929 
93 

Atlanta  Birmingham  &  Atlantic 

■Month  of  February Jan.  1  to  Feb.  28 


Baltimore  &  Ohio 

-Month  of  February Jan.  1  to  Feb.  28 

1918.  1917.  191S.  1917. 


6.498,307 
1,502.934 


6,770,395  11.362,627   14.429.475 
1.088,254     3.266,306     2.408.596 


8,976,321 
1,347,707 
2,793,224 
175,053 
5,150,215 


8,665,656  16,507,955  18,438.008 
871,746  2,619.769  1,821.836 

1,795,961  5,431.070 
204,275    364,055 

3,678,725  10,690,483 


3.788.628 

371,295 

7,371,950 


9.803.786 

—827,465 

411,103 


6,841,466  19,809.434 


1,824.189  -3,301.478 
336.948    801.762 


1918 

$ 
258.653 

51,606 


336.312 
68,999 
68,068 
10.455 

154.509 


1917 
$ 

241,714 
39.488 

304,221 
33,863 
47.833 
15,421 

129.902 


1918. 

% 
515,479 

108,895 
676,585 
128,780 
145,283 
21.752 
320.070 


1917. 
$ 

473,786, 
88.109 

606,689 
75,083 
98,862| 
30.6251 

255.770' 


314.117         238.847         639.279         482,652 


22,195 
15.700 


65,373 
13,700 


37,306 
31,400 


124,037 
27,400 


6,469 


51.667 


5,828 


96,630 


-7,598 
'""639 


44.084      — 26,029 


90,405 


639 


Atlantic  &  St 

-Month  of  February 


1918. 

$ 
100,636 

18,053 


128,997 

55.273 

39.382 

3.369 

154,228 


1917. 

$ 
151,169 

19,687 
188.395 

22.923 

25.932 

4.281 

120,943 


Lawrence 

Jan.  1  to  Feb.  28 


1918. 

$ 
232,696 

40,223 

898,861 

86,124 

74,511 

7,393 

321,989 


1917 

$ 
271.338 

38.945 


339.441 

48.488 

55.429 

8.414 

226.989 


258.032         181.428         502.579         352,768 


-129,035 
11,346 


-11 073  SI 


-203.718 
22.692 

-3,754     —226,410 


6,966 
10.721 


-13.3L. 
21,442 


-34,769 


—147.737 


-2.654    —235.734      —42.945 


166 


166 


Atlantic  City 

-Month  of  February Jan.  1  to 

1918.  1917.  1918. 


277,258 
V.937 


120,056 
V.937 


620.669         460.981 


1918. 

$ 
326,641 

94,988 


Panhandle  & 

—  Month  of  February 

1917. 

$ 

378.606 

78.359 

481.631 

64.802 

82.396 

4,036 

135.292  _ 

321,297         298.310 


Santa  Fe 
■Jan.  1  to  Feb.  28- 


442,970 

56,999 

93.995 

4.300 

152.972 


121.673 
17,431 


104.241 

74.70:1 

4.018 

709 


183.321 
14,023 

169.297 
188,293 

"670 


1918. 

S 

661.799 
187,776 
897.444 
114.466 
206.648 

8.600 
315.999 

671.256 

225. SSs' 

34.863 

"  191.024 

129,740 

8.036 


1917 

$ 
781,063 

164.996 

992,263 

131.106 

171.410 

8,376 

269.214 


604.325 


387.927 
28.047 


369.879 
289,264 


51,800 
71.519 


61,724 
55,870 


130,973 

26,182 

19,511 

2,569 

109.241 


127,052 

26.285 

17,874 

3.397 

97.329 


154,408 

139.867 

315.565 

55.792 

86.921 

3,606 

231,834 


Feb.  28 

1917. 

S 
132.703 
116.305 


268,727 

52.749 

24.649 

5.781 

206.722 


158,552    145,792    380,597    291.755| 


-27,578 

1 1 ,300 

.87X 

=49,485 

700 

170 


—18,740 
9.278 


-40,356 

721 
170 


—65.031 

22.600 

-87,631 

—121.264 

1,400 


— 23,028 

=417509 
-63.673 
1,443 


Atlantic  Coast  Line 


-Month  of 
1918. 


1,281,451 

35.000 

4,786 


3.070,264 
363.000 

2.700.721 
7rso  i  ".i 


4,774 


1,240,909 

•1,361,303 

21,174 

4.948 


1,486,855  -4,108,735 


13.967,700 

4,470.308 

700,058 

3.769.345 

3,213.400 


1.339.347  -4.545,832 

54,508  

4,545 

B  &  O  Chicago  Terminal 

Month  of  February Jan.  1  to  Feb.  28- 

1918.  1917.  1918.  1917. 

$  $  S  •$ 


5  3 


427 


784 


864 


90,816 
83,769 
33,541 
821 
94,030 


104.470 


—73.660 
23.414 


128,008 

11,798 

23,997 

1,114 

112.754 

156.564 

—28,555  ' 

22,688 


163,461 

74,913 

68,414 

1.745 

184,761 


274.391 

18.271 

57.652 

2.033 

232.954 


354,191  324,146 
—49,755 
Cr45,377 


—190.729 
41.774 


—97,074      —51.479    —232,503       —95,367 


—42,075 

355 

79 


26,705 
79 


—44.459 
636 


76,532 


Bangor  & 

-Month  of  February — 


1918. 

$ 
227.559 

50.887 


292,853 

62,777 

63,740 

3.335 

149.078 

293,961 


—1.107 
17,735 


-18,853 


6,089 

3,000 

632 


1917 

$ 
283,461 

48,862 

349,919 

59,532 

55.885 

3.779 

138,432 

274.191 

76,728 

18,000 

60,726 
95,290 


Aroostook 

Jan.  1  to  Feb.  28 — 

1918.  1917. 


632 


469,003 

114,363 

614.893 

138.531 

124.080 

7.320 

310,447 

611,646 

3.240 

35.470 

732.2_33 

26.626 

5.500 


619,761 

104,665 

761,130 

111,270 

115,458 

7.717 

260.108 

526,032 

235.104 

30.000 

Jfi5J02 

270.340 


Belt  Railway  of  Chicago 

-Month  of  February Jan.  1  to  Feb.  28- 

1918.  1917.  1918.  1917. 

$  $  $  $ 


Bessemer  & 

-Month  of  February — 


Lake   Erie 

-Jan.  1  to  Feb.  28- 


1918. 
S 

509,901 
27.734 


563,146 
61.119 

9.090 
279,776 


589  048 


S57775 

1,533 

208 


1917. 

$ 
432,752 

22,286 
473,413 

47.527 

222,017 

9.428 

185.377 

470.665 

2774? 

18.866 

16,121 
140.398 


.•'MS 


1918. 

% 
911.876 

55.878 

1.024.819 

133.127 

522. 9S4 

19.526 

586.554 

1,233.884 

42J966 

— 252  633 
4.442 
10.005 


1917. 

$ 
807.056 

47.766 
992.896 
106.160 
449.225 

19,084 
386.142 

97V  MS 
14.74* 
37.966 

-  wm 

-223.S03 
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EARNINGS. 

Freight  revenue 
Pus*  Due 

Tot . .  Incl.  oth<  r  i  e\ 
Expenses      M  eint  .way 

in.-    expel 
Tot  il.  i  i"  I    Othl  r 

m  ;tr  taxes) 

Net  after  rente 

M'<ir  taxes 

Aver,  null*  of  r'd  oper. 


RNING8. 

Freight  revenue 

Passenger   revenue 

Tot ..  Incl.  other  re% . 
Expenses     Maint  .\\  ay 

Maint .  of  equlpm't. 

Trafi'i.-    expen 

Transportation  exp. 

.    Total,  Incl.  other. 
Net  from  railroad 
Taxes  (.less  war  taxes) 

Net  after  taxi 

Net   aTtci-  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


Bingham  &   Garfield 

-Month  uj  February —  Jan.  1  to  Feb 


1018. 
$ 

195.633 
4.459 


206.619 

34.881 

87.781 

1.582 

44.280 


12(1.  CM) 


1917. 
• 

205.079 
6.804 

212,606 

18.993 

23. 139 

1.080 

86.134 


1918. 

$ 

445.495 

8.078 

470.068 

72.767 

76.622 

2.981 

06.680 


28- 


82.386  264.310 

130.209  206.^49 

2.8-17  mi.,  30 

.  f 37.362  '  i         .i  - 

138.777  219.007 

93.333 


1917. 
S 

411 

12.000 

428.012 

38.110 

6  i  ,603 

2.708 

03.028 

176.082 

26x,03O 

6.261 

'  2ic.ocs 

'  263.200 


Central  of  Georgia 

Month  of  February Jan.  \  to  Feb.  28 Month  0]  February— "—Van'.  Uo^b"s 


1018 

S 

1.085.496 
397.130 

1 .61 
208.171 
263.603 

33.530 

63 


Birmingham  Southern 

~¥°"Jfl  °f  February Jan.  1  to  Feb.  28- 


1918. 
$ 

84.498 
1.164 


1917. 
S 

62.820 
2,067 


106.147 
12.621 
28.483 
835 
62,530 
08.872 


88,351 
12,919 
19.138 
848 
40,590 


1918. 

$ 

176.994 

2.798 

223,458 

28.051 

57.834 

1.741 

113.083 


1917 

■ 

133.327 

4,119 

187.174 

30,092 

41.728 

1.609 

82.826 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .\\  ay 

Malnt.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (lees  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxis 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot . .  incl .  other  rev . 

Expenses — Maint.  way 

Maint.   of  equipm't 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


.7,275 
3,620 


78.031    209,500    i65,468 

~  2  I  ","705 
6,561 

15.143 

16,8ol 


10.320 
4.105 
6,214 


8,241      7,008 

2    

44       44 

Boston  &  Maine" 

— Y<ytnah  °f  February Jan.  1  lo  Feb.  28 


1.077.360 

WTB8& 

^  501.S7V 
481  ,421 

0,006 

J. 918 


1917. 

S 
741.048 
266.882 
1.133.566 
163 

200.570 
39.772 
800,950 
886.438 
208,128 

CI.  3  12 
235.775 
275.488 


1.918 


1918. 

S 

2,075.228 

796,722 

3.187.191 

417.341 

61  i 

73.801 

1.110.810 

2.202.105 

"     984.786 

129.5t4 

>5-M83C 

.  .1553 

18.192 


Chicago  &   Eastern  Illinois 

i  t  ■   .  .1    *.•    e>-i .  _  _  _ 


Central  New  England 

— Month  of  February Jan.  1  to  Feb 


1918. 


350,450 


14,807 
17.100 


—2.310 


1917. 
I 

265.451 

26,357 

311.921 

63.176 

47,050 

1.054 

150.329 

.  268,985 
42,935 
m1  7.000 

25.928 


28 


1917. 
S 

660.865 
55,078 


1918. 
S 

1.244,166 
245.444 

1.618.882 
1 60.066 
676,263 

20.909 

757,036 

1.576.677 

42.255 
82.127 
30.008 

724 

372 
1.131 


1917. 

S 

1.104.777 

243,240 
1.476 

108.185 

633.380 
1.183.344 

292/tOO 

_  62.500 
230  183 
826,814 


1918. 
I 

2.164.201 

491,858 

2.926.209 

401.641 

1.150,947 

45.274 

0/730 

3.213.081 

-  286,872 

161.764 

— 440  554 

—380.1  la 

735 


1917. 
I 

2.318.530 
518.961 


3.092.014 

264.830 

816.030 

-.3.872 

1.234.007 

-11 

._  1.131 

Chicago  &  North  Western 

~¥a,nJh  °S  February Jan.  1  to  Feb.  28 


758.053 

138,7691 

99,154! 

2,103 

301,892 


60.333 

34.200 
26.114 


1918. 

S 

2.343.453 

1.158,002 


3,937,316 

571.157 

794.475 

91,756 

2,610.976 


172.967 
—387.683 


1917. 
$ 

2,414,179 

1.132.214 

4,001,883 

456.965 

644.445 

26.564 

2,343,918 

3,588,149 

413,733 

171,085 


1917. 
$ 

5,160.405 
2,403,952 


— 610,040 
11.672 
2,305 


1918. 

$ 
4,688,434 
2,435,657 
8.047,964 
1.131,204 
1.673,371 
68,623 
5.558,283 
8,745,956 
—097,991  ,,1,401,514 
347,798  342,171 
1,059,342 


8,520,163 
.  905,748 
1,304,402 
59,952 
4,612.004 
7,118,648 


457,050 


EARNINGS.    • 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (lees  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  ain  t .  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  front  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


37,689—1.510,174 

23,345 

>  2,305    (See  also  on  page  23) 

Buffalo  &  Susquehanna  RR  Corp 

~M°,nJh  °f  February Jan.  1  to  Feb.  28 


1918 

$ 

191,347 

5,402 

199,406 

25,921 

44.718 

1.680 

82,207 


1917. 

$ 

113,536 

5,583 

121.420 

18,358 

35,519 

1,372 

38,515 


1918. 

$ 
376.252 

11.349 
393.070 

52,103 

92,882 
3.214 
159,050 


1917. 

$ 
244,567 

11,922 


26i,128 

38,235 

75,909 

2,806 

80,581 


60,249 
2,300 
252 


—112.911 
3,800 


"200,910 
34,000 
icjTjjjT 
52,010 


7,069,550 
980.640 

1,641,045 
109.000 

3,998.265 


1917. 
$ 

4,360.368 
1.497.658 
6,683.241 

722. 5J4 
1,344,228 

114.493 
3.130,823 


1918. 

$ 

8.863.148 

3,545,702 

13,879,153 

2.466,240 

3,360.998 

221.157 

7,918.596 


686,183         557,112     6,971.267     5.562.098   14.452.938 


8IT283 

420,000 


1.121.143    —573.784 
425,000         840.000 


1917. 
I 

9,581.267 

3.302.980 

14.564,547 

1,392,913 

2,704,778 

222,206 

6,375,716 

11,200,276 

3.364,272 

850,000 


—39,186      —35.297 

1.900  

301  301 

Central  Railroad  of  New '  Jersey 

— Month  of  February Jan.  1  to  Feb.  28 

1Q1S  1(117  inio  iniT 


1918 
S 

1.826.721 
492.175 


2.637.713 

235.745 

663.968 

23,047 

1,407,729 


1917 
$ 

1.865.070 

432,965 

2.529.132 

193.105 

514.153 

26,854 

1,065.324 


67,159 
"252 


118,742    142,703 

4,600    

(See  also  on  page  23) 


Buffalo  Rochester  &  Pittsburgh 

—Monthlof  February Jan.  1  to  Feb.  28 


1918 

$ 
970,077 

95.026 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rente 

War  taxes ~ 

Aver,  miles  of  r'd  opor. 


1,096.031 

149.499 

399.129 

15.014 

528.225 

1.124,089 

—28.058 
25,613 


1917. 

$ 
755,998 

85,399 

870,450 
74,963 
219,553 
15,228 
369.075 
706,568 
163,881 
33,893 


1918. 
$ 

1.912,660 

198,928 

2,180,772 

305,167 

830,340 

30.701 

1.082,826 


1917. 
$ 
1.664,182 
183,030 


2,414,998  _1. 884, 183 
644,948 
137,289 


222,715 

117,748 

104,888  507,652 
532,895 
'  8,324 
683 


1918. 
$ 

3.505,879 
975,662 

5.072,245 

486,195 

1.271,725 

48,555 

2.852.144 

4.828,638 

243,606 

317,773 


1917. 

s 

3,957.127 
902,733 


5,327,619 

436.888 

1.046.356 

62.527 

2,157,588 


3,860,425 


81.105 

28,405 

684 


1.467.194 
301.590 
-76,220  1,165,597 


100,869 
4,146 


.163,731 
16,649 


Central  Vermont 


— Month  of  February Jan.  1  to  Feb.  28 

TQlft  11117  imo  in-.,* 


1918 

$ 
182.948 

55,100 


267,841 

44.601 

68,316 

7.353 

220,771 


1917 

$ 
155,154 

63.360 
251.426 

37.460 

52,002 

6,968 

154,126 


1918. 

$ 

404,686 
115,128 


683,594 
89,963 

145,546 
16.176 

473,174 


1917. 

$ 

382,638 

138,418 

588,570 

68,335 

98,657 

15,359 

328,479 


354,768    263,211    751,595  ~  536.769 


—86,927 
17,400 


—11,784 
15,565 


-168,001 
34,800 


51,800 
31.130 


-104,333  —271,468  —202,938     20,540 


—108,890 
"""411 

Charleston 

Mont) 
1918. 


10,308    —218.535  ""      40,472 


411 

-   &   Western 

— Month  of  February- 


1,905.458 

180,277 

520,393 

30,572 

762.996 

1,548.691 


—53,732         129,988 
204,012 
8,273 
586 


356,767 
67.787 


—50,849 
15.772 


288,976 


445,935 

16.546 

(See  also  on  page  23) 

Canadian   Pacific   Lines    (in   Me) 

~Month  of  February Jan.  1  to  Feb 


,uil918. 
% 
194.829 
14.588 


1917.  1918. 

$  $ 

241,522  380,207 

13.481  46,531 

263,381  456,488 

21,112  80,845 

32,711  102.361 

5,625  8,816 

118,390  367,179 

183,096  564,479 

80,285  —107,991 

J5.50O  19.000 


223,269 

45,514 

48,474 

4,235 

172.627 


.28- 
1917. 

$ 
516,441 

27,309 


562.570 
35.189 
70.454 
11.395 

249,603 


— 49.957 

9,500 

—59,457 

H— 66.798 


_■'"-  8'  1 

184,759 
1 1 .000 


74.785    —126,991  173  759 


56,992    —138.999         144.385 


233 


233 


Carolina  Clinchfield  &  Ohio 

— ¥£nJh  °f  February Jan.  1  to  Feb.  28- 


1918 

S 
316,065 

27,848 


348,717 
42,941 
69,490 
13,975 

100,174 


238,786 

109.932 
14.800 
96,132 


1917 
S 

249.196 
18,175 

274,176 
24,693 
48,545 
17.082 
67.216 


1918. 

S 
685,143 

54,540 

649.695 
67,235 

126,604 

28.590 

200.180 


1917 
$ 

568.185 
38,331 


169,699    449,115 


611,364 
51,174 
91.767 
33,186 

128.306 


104,477 
13,400 


127,933 

to  4.600 

282 


200.580 
29,600 


170,980 

241,267 

9,200 


328,284 

283,080 

26.800 


256,274 
358,614 


155.990 
43,753 


209,921 

24,007 

26,557 

4,599 

89,647 


1917. 

131,617 
26,053 

165.862 

31,504 

25,513 

4,490 

60,280 


Carolina 

Jan.  1  to  Feb.  28 


1918. 

$ 
304,360 

93,322 

419.668 

54.478 

50,646 

8,944 

187.446 


1917. 

$ 
263,332 

59,322 


337,891 

63,959 

45,803 

8.503 

123,818 


.liiiggl, 126,266    311,423    249,791 


60,623 
9.000 


39,595 
6.500 


51.574 


33,081 


42,068 
"""342 


31,288 
"""342 


108,244 
18,000 

90.191 


ss.roo 

13.000 


61,191 


75.015 


68,413 


Chesapeake  &  Ohio  Lines 

Month  of  February Jan.  1  to  Feb.  28 


1918 
$ 

3,324.229 
630,614 


4,214,229 

549,548 

984,428 

46,382 

1,699.163 


1917. 
$ 

2,996.842 

431,344 

3.679,249 

484,382 

753,362 

57.786 

1.341,200 


1918. 
$ 

5,996.133 
1,237,039 
7.776.570 
1,051,589 
1,943.061 
98.142 
3,516.187 
6.849,628 


1917. 
$ 

6.452.467 
936,977 


7,900,081 
974,121 

1.581,773 
116,936 

2,682,6^6 
~5.590.023 


609,510 

45,000 

2.478 


2,122,842 
2,380  (See  also  on  page' 23) 


Chicago  &  Alton 

Month  of  February Jan.  1  to  Feb 


1918. 
$ 

991.341 
340,900 


1,436,375 

189,301 

412,080 

30.968 

690.551 


1.371,415 
64,050 

5  1.1  9  1 

10.618 

-  09", 430 
1,057 
1.052 


1917. 

$ 
975.506 
295.119 

1,376,714 
145.126 
265,867 
36,089 
518,179 
1_.006,233 
370,481 
54,349 

315,585 
213,966 


1,052 


1918. 

$ 

1,792,587 

666,876 
2.670.001 

415,802 

780.833 

03,952 

1.409,987 

2. 766. 886 

—  6,884 

108,389 

-205.776 

-360,529 

1.964 


28- 


1917. 
S 
2,050,653 
637.658 


2.910,097 

296.253 

592,294 

75,647 

1.087,203 

2,135,770 

774,326 
_10M85_1 

671,709 

468,275 


—326,183         695,61 1—1 .421 .495  ~2T513  J25 

~1^r\kk         726.831—1.088.870     2.585.020 
55.000     ,  L no  000 

8.094  _  ■■      8.107         1IU'UUU5         

Chicago    Burlington    &    Quincy 

—Month  0f  February Jan.  1  to  Feb.  28— 

1918.  1917.  1918.  1917. 

6,304,579     6,232.619   12,657.630  13  11§7  271 
" .784,122  -  1,555.223     Z.ixk^j     3.422.480 

^■f2Ho5  18-018.970  18.183.545 

588,124     1.810.479  1.273,154 

X'?i0'^     3,849,396  2.881378 

114,580         243.586  254.469 

3,202.662     8,021,923  6,52o:354 

14,652,588  11,568,952 

3,366.382  6,614,593 

947,659  843,354 


8,910.265 
846.841 

1.895,346 
113.397 

3,961,023 


7.172,365  5,589,813 


1.737,899 
479,229 


1.258.670 


3,002.891 

421,674 

2,581,217 

2,507,322 


2.418,722 

2,467,046 

415,220 


5,771,239 
5,665,529 


1,353,523 
218,220 
_^9  ■ 3  73_^_  J9 , 3  73  _ 

ChiclDet  &  Canada  Gr  Trk  June 

~Month  of  February Jan.  1  to  Feb.  28 


1918. 
$ 

44,106 
9,028 


66,598 
10,195 
14,990 
1,452 
67.735 


1917. 
$ 

57,167 
16,861 
96,611 

4.471 
15.014 

1.532 
52,293 


1918.' 

$ 

102.470 

23,509 

161.152 

18.395 

39.265 

3,184 

134,739 


1917. 

S 
121.238 
31.979 


193,060 

13,151 

32.355 

2,990 

116,511 


96,931     74,938    200,138    168,667 


—30,333 
3,345 


H-Hl      —38.986  24.392 

3,546  6,690  7,092 

~33,735  _         18,113       — 45,781  17,286 


-36,034 
60 


17.934 
"60 


—50,883      —13,424 


Chicago  Great  Western  ' 

~¥(P"Jn  of  February Jan.  1  to  Feb.  28 


1918. 

$ 
896.124 
305.402 
1,308,824 
144.426 
303,081 
41,355 
616,897 


1917. 

s 

753,555 
243.875 
1,097,804 
131,047 
192,928 
42,456 
496,934 


1918. 
$ 

1.621,135 
612,672 

2,449.640 

306,825 

572,324 

86,324 

1.239,946 


1917. 
$ 

1,670,927 
548,866 

2,429,867 

253,832 

429.198 

90.453 

1.020,566 


1 .157.394    910.862  2.307,713  1.930.765 


151.429 
54,974 


186,941 
51,000 
96,112    134,780 


141.926 
115.253 


499.101 
101,000 


67,707 
6,525 
1,496 


396,105 
347.755 


113,736 
~1~496 

Chicago  Indianapolis  &  Louisville 

— ¥?,nJh  °f  February Jan.  1  to  Feb.  28 


—26,428 
19.684 
(See  also  on  page  23) 


1918. 

$ 
454,090 
136.598 


1917 

$ 
430.683 
134,193 


648,696 
63,000 

171.653 
17,154 

301,710 


615,720 
.52,973 
119.719 
19,785 
255,774 


1918. 

$ 

762,607 
258.518 
1,138,757 
160,747 
348,376 
33.438 
603,840 


1917. 

$ 

984.007 
282,060 
1 .378  260 
122.545 
270,540 
41.153 
536.166 


575.541    466.424  1.190,533  _1 ,008,942 

369,318 

61,716 

307,505 

211,485 


73,154 
31.562 


30,328 
41,378    118.935 


-51.776 
63,126 


—20,748 

96 

654 


—115,163 

—208.832 

235 


66,449 
"""654 

Chicago  Junction 


— Month  of  February Jan.  1  to  Feb.  28 


1918 


1917 


1918. 
I 


i9i; 
s 


230.745 

45,477 

24.260 

1,468 

161,088 


233,309 

23,308 

23.438 

1,087 

167.674 


424.684 

119.329 

55.401 

2.951 

328,713 


499,538 

47,983 

48,909 

2.391 

330.394 


264.635         242.441         570.702         489.944 


—33.889 
1.796 


-9,131 
2,105 
—11,236 
26.103 

12 


10,167 
12 


—146.017 

5.551 

—151,569 

—92,495 


9.593 
4,990 


4.631 


83,163 


May.  1918.] 


RAILWAY  EARNINGS 


EARNINGS. 

Freight  revenue 

Passenger    revenue — 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.   of   equipm't 

Traffic    expenses 

Transportation  exp. 
Total, incl.  other  . 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes. , 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot  ..incl.  other  rev . 
Expenses — Maint.way 

Maint.  of  equipm't . 

Traffic    expen  ses  — 

Transportation  exp. 

Total.incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot . ,  incl .  other  rev . 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses  — 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot . .  incl .  other  rev . 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


Chicago  Milwaukee  &  St  Paul 

-Month  of  February Jan.  1  to  Feb.  28 


EARNINGS. 


Freigh  t  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Main!  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total, incl.  other. 
Net  from  railroad 
Taxes  (less  war  taxes) 

Net  after  taxes 

I'lei'   rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


1918. 
$ 

5,145.297 
1,330,659 


1917. 


1917. 


1918 

4,396,619  10,195,829   10,204,014 
1,205.917     2,820,028     2,737,481 


7,322.765  6,514,625  14,815,284   14,865,738 

868,568  713,155     1,799,244     1,308,194 

2,132,056  1,564,522     4.223,497     3,132,924 

109,570  154,228         245,054         292,951 

4,496,898  3,597.387  8,737,085  7,453,383 


7.789,193 

—466,427 

521,795 


6.209,115  15,372,876  12,429,922 
305,510  —557,591 
458.697  1,032.701 


Cincinnati  New  Orl  &  Texas  Pac 

— Month  of  February- 


2,435,815 
923,890 


-988,645    —153,197 
-262,852 


-935,039 
38,693 
10,305 


10,229 


-1,592,234 

-1,444,148 

62,711 


1,509.127 


1,291,131 


Freight  revenue 

I'assenger   reven 

Tot.,  incl.  oilier  rev. 

Expenses  —Maint  .way 
Main),   of  equipm  t 
Traffic    expenses 
Transportation  exp. 
Total,  incl.  oilier 

Net  from  railroad 

Taxes  (le  i  \,  ar  mxes) 
Net  after  taxe 

fter  renls 

War  taxes 

Aver,  miles  of  r'd  oper. 


k  \i:\i\<;h. 

Freight  revenue 

iger    revenue 

Tot.,  incl.  other  re  v. 

Expenses     M  aint  .way 
Maint.  of  equipm't 

Traffic     expenses 

Transport  ai  ion  exp 
Total,  incl.  other. 
Net  from  railroad 
Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes.. -- 

Aver,  miles  of  r'd  opor. 


Chicago  Peoria 

-Month1  of  February 

1918.  1917. 

%  % 

129,772        134,891 
20,657  19.074 


&  St  Louis 

-Jan.  1  to  Feb.  28- 


1918. 

$ 
228,122 
40,098 


157,244 

19,150 

48,386 

5,702 

86,106 


161,536 

17,842 

26,475 

6,340 

75,047 


282,342 
41,663 
96,468 
11,032 

175,332 


1917. 

$ 

279.623 
41,963 

337,914 
39,724 
64,341 
12,078 

142,262 


1918. 

$ 
527,346 
212.553 


825,222 
81,704 

253,723 
21,953 

388,323 


1917. 

$ 
580.205 
214.144 
855.042 

91,166 
208,338 

25,823 
304,758 


— Jan, 
1918 
$ 

1,008,011 
490.137 
1,675,977 
160.129 
523,712 
46,901 
798,154 


1  to  Feb.  28- 
1917. 


1,343,267 
465,328 


1,937,931 

188,803 

427,352 

55,851 

631,801 


772,826    657,457  1,585,064  1.358.848 


52,396 
38,986 


13.347 

103,713 

10,000 

337 


197,585 

37,000 

160,578 

280,097 

"""337 

Coal  & 


90,912 
77,847 


579,082 
77,000 


12,893 
176,825 
120,000 


502,070 

737.897 


Cripple  Creek  &  Colorado  Springs 

— Month  of  February Jan.  1  to  Feb.  28 


1918 
$ 

58.939 
9,786 


70,798 

5,359 

12,463 

972 

25,444 


Coke 

— Month  of  February Jan.  1  to  Feb. 


167,692         131,383         338,838         270,290 


—10,447 
6,750 


30,152 
6,000 


-17.197 


—23.184 
33 

247 

Chicago 

— Month  of 

1918. 

S 

4,227,373 

n.717,991 


—56,496 
13.500 
1,152    "— 69,996 
—87,965 
49 


67,624 
12,000 


55.605 


21,641 


51.183 


255 

Rock   Island 

February — 

1917. 

$ 

3,986,825 

1.460,637 


— Jan. 
1918, 

$ 
8,152 
3,597 


&   Pacific 

1  to  Feb.  28- 

1917. 

% 

8,617.258 

3.037,201 


6,462,895 
821,096 

1,548,325 
130,815 

3,089.522 


5.836.111 
626,783 c 
355,530 


5,949,977 

779,975 
1,214,353 

136,094 
2,707,608 
5,010,128  11,727, 


12,771, 

1,668 

3,023 

262, 

6,325, 


939,848 
320,670 


.043, 
711 


270,773    618,784    330, 


145,896 

37,338 
7.823 


533,663 
"V.656 


115 
73, 


285 
589 
195 
271 
639 
929 
609 
654 
540 
765 
520 
442 
966 


1918. 

$ 

68,190 

18,684 


12,705,507 

1,607,751 

2.486,269 

271.369 

5.393.130 

10,098.531 


2.606,976 
634,087 


91,597 
18,007 
31,739 
1,486 
42,963 


97,652 

-6,055 

5,000 

-11,055 


1917. 

$ 

74.046 
14.060 
92.185 
11,498 
24,804 
1,093 
42,647 
82,889 

9,295 
5,000 
4,295 
7.045 


1918. 
f 

138,502 
38,270 

187,654 

33,708 

63,315 

2,784 

99,121 

206,673 

-19,018 
10-.000 

-29,018 
»737 


28- 


1917. 

$ 
152,984 

30,014 


191  055 

25.652 

52,353 

2,175 

75,177 

161,099 
29,955 
10,000 
19,955 


47,596 


23,202 
4,142 


19,060 
17,966' 

116 


1917. 
$ 

90,098 

11.111 

102,989 

12.997 

9.245 

1,397 

24,232 

50,812 

52,177 

3,000 

49,177 

43,133' 

87 


1918. 
$ 

125.962 
20,631 

150.434  ' 

12.915 

19.404 

1.892 

53,746 


1917. 
S 

190,238 
23,803 

217,544 

21.627 

24.145 

2,911 

51,576 


94.830    106,334 

55,604    111,210 

8,284      6.006 


47.320 
44.310' 


105.216 
91,000 


Delaware  &  Hudson 

-Month  of  February Jan.  1  to  Feb. .28 


1918. 
$ 

1,679,626 
168,521 


39,367 


4,710 
""I§7  

Colorado  &"  Wyoming 

— Monthlof  February Jan.  1  toFe&.28- 


1,954.696 

251,501 

599,357 

20,228 

1,160,552 


1,971,678 


1,845.306 


Chicago  Rock 

-Month  of  February — 
1918.  1917. 

$  $ 

232,609  206,394 

79.792  66.287 

334.060  293,996' 

34,338  43,688 

65,298  48,313 

8,794  9,953 

117,208  96,494 


Island  &  Gulf 

Jan.  1  to  Feb.  28 

1918.  1917. 

$  $ 

456,227        439.998 
163,666        129,851 


692,664 
67.021 

109,137 
17,270 

245.616 


612,396 
89.269 
98,769 
19,242 

202,997 


236,526    208.504    461,092    430.644 


97,534 
13,154 


85,492 
10,000 


84,340 


25,492 


87,825 

2,679 

474 


231,571 
26.309 

205.196  ~~  161.724 


181,751 
20,000 


85,974 
"""476 


Chicago  St  Paul 

— Month  of  February —  • 

1918.  1917. 

$  S 

1.091.210  811,039 

409.516  341,073 

1,618,776  1,272.903  " 

120.884  165,273 

307,087  228,975 

25,102  33,233 

945,937  629,734 


1,458,200 


160,576 
94.063 


1,115,756 

157,147 

84,566 


210,620  180.110 

5,358  

Minn  &  Omaha 

— Jan.  1  to  Feb.  28 

1918.  1917. 

2,184,627  1.866,591 

842,296  773,87' 

3,277,893  2,893,581 

244,033  311,77( 

608,834  475.95: 

52,431  63,744 

1,963,248  1,310,50^ 

2,985,980  2,280,72-1 


65.963 


72,220 


77,860 
"Y.749 

Chicago 

— Month  of 
1918. 

i 

271,702 
18.438 


291,912 
189.611 
101,330 


612.857 
176,169 
436,  lit, 


76,802        112,985        431,970 


1.752 


Terre  Haute  &  Southeast 

February Ja-.  1  to  Feb.  28 


297,984 

34,214 

99,843 

3,812 

137.276 


287,254 

in  TSu  ' 
_  12.500 

~\   996  ' 

35.307 ' 

7.500 
374 


1917. 
$ 

243,890 
15.613 

265.585 

21.605 

55,660 

3.839 

92.073 

183,690 
81.894 
1  1 ,833 
70.059 

138.659' 


1918. 

$ 
463.553 

36,130 


1918. 
$ 

27,033 
2,349 


79,792 

4,966 

12,328 

195 

34,024 


56,038 


23.753 

5,000 
18,945" 


16,391 
42 


1917. 
$ 

30,169 
2,023 

1,95,756' 

I  5,863 
12,530 

i  137 
28,838 
51,226 
44,529 
3,305 
41,224' 
38,376 

43 


1918. 

$ 
54,739 

':-  5,120 

157,069' 
I  12,278 
29.500 
I  250 

'70,754 
121.999  ' 
35,069 
10,000 
25,061 
20,518 


[1917 

$     i 

61.051 

4.170 

192,131 

12,514 

25.559 

218 

58,364 


104,349 


2,131,995 
-177,299' 
66,640 


1917. 

$ 

1,471,783 
186,049 

1,762.705 

186,635 

475,225 

23,485 

794,386 

1,578,878 

183,827 

61,000 


1918. 
S 
3,469,986 

383,582 
4.701,802 

514.339 
1.376.787 
42,364 
2,394,464 
4,533,907 
—462,105 

133,280 


1917. 
» 

3,313,649 

380,785 

3,916.249 

390,419 

993,996 

50,485 

1.680.367 

3,310.307 

605.942 

122,000 


—243.939 


122.827  —  595,385 


—238,975 

7,412 

878 


115,061  —  576, 6b3 

14,825 

878 


Delaware  Lackawanna  &  Western 

— Month  of  February Jan.  1  to  Feb.  28 • 

1918.  1917- 

£  $ 

6,871 ,568T  6,180,580 
1,346,106     1,293,123 


1918. 
$ 

3,103,232 
649,803 


87,781 

6,551 

81,230 


75.541 


Colorado  &  Southern  System 
I  '       Colorado  &  Southern 

— Month  of  February Jan.  1  to  Feb.  28 


1918. 

705,081 

133,596 


906.511 

70,270 

122,917 

8,713 

325,676 


619,693 


286,818 
45,000 
241,594  *~     148,586' 


1917. 
630,385 
105,963 
785,296 

62,512 
141.391 
9.469 
249,294 
491,694 
293.602' 

45,000 


238,690 
"l".l03 


238,052 


1918. 
1,451,203 

308,371 
1,896,478" 

143,500 

345.634 
17.449 

688.935 
1.267.891" 

628.587  " 
90.000 

538.327  " 

519,391 


1917. 
1.364,191 

228.088 
1,735,908 

131,647 

271,106 
18,382 

525,107 
1,005,087J 

730.820 
90.000 

640,618 

603.630 


1,102 

Fort  Worth  & 

-Month' of  February 


1918. 

$ 

411,796 
133.198 
570.674 ' 

48.540 

118,112 

5.683 

242.034 


1917. 

$ 

324,590 

101.413 

452,069 

49.034 

72.777 

6.517 

141,780 


Denver  City 

—Jan.  1  to  Feb.  28 

1918.  1917. 

$  $ 

840,041  723,520 
306,275  231.266 
1.026,358 
106,298 
164,194 
13.428 
304,136 


436,286         289,802 

134.387         162,267 
20,828  17,000 


113,554 


1,205.916 

81.708 

239.650 

12,085 

511.500 

888.188' 

317,728 

42,269 


111,842 

3.156 

454 


145,204 
184,926  ' 

"""454 


626,825 

399.533 

34.000 

275.455         365,165 


275,812 
14,168 


425,201 


Trinity  &  Brazos  Valley 


375 


515,271 

75,700 

195,330 

6,189 

275,008 

578,967 

-03  1,9?, 

j5,000 

—88.922 

—  16.202 

15.000 


1917 

$ 

508,035 

31,930 

552,653 

44,629 

r 120. 954 

,      8.699 

186.942 


27  1  MS 


Cincinnati  Indianapolis 

— Month  of  February Jan.  1  to 


1918. 

196.646 
38,584 


1917. 
$ 

155,036 
37.715 


1918. 

$ 
346,494 

76.252 


257.605 

2  1  .662 

62. 360 

6  798 

119,904 


210.301 

9J222 
38,082 
3TT89 

1.000 
321 


212.322 

16,341 

31.593 

6.619 

94.080 

166,563 

466,293 

41.612 

94,888 

12,989 

226,270 

894.161 

66,768 
9,166 

72,131 
18.468 

46,572 

63.668 

L64.763 

61.433 

&   West 

Feb.  28 

1917. 
S 

323.492 

79.698 

443.230 

33.-122 

62.181 

14.838 

188.260 

314,798 


-Month  of  February — 
1918.  1917. 


-Jan.  1  o  Feb.  28 


68,933 
4.483 


52,938 
8,724 


1917 

S 
127.309 

19.890 


79,343 
24,650 
30,642 
1,846 
40.531 


105.498 

—26.154' 

_  0,580 

-32,734' 
-26.033 


1918. 

S 
141,179 

17,417 
170,627 

46,815 

67,229 
I    3.721 

84.136 
217.103         224.860 

—46,575  —65.319 

12.678  10,320 

—69.553  —75,644 

-39.412      —44,689  —64,443 


68,013 

[30,488 
[30,016 
I  2.523 
40.174 
_1 10.495 
—42,482 
5,160 


159,531 

66.723 

51.804 

5,508 

86.531 


368 


357 


Colorado 

-Month  of  February — 


1918. 
* 

104.505 
10.000 


(.  ■  .  321 


2.006 
I,   fc.. 


115.675 


120,787 

19.396 

22.228 

6.835 

87,175 


141^188 
—20,896 

6.863 


1917. 
$ 

80.293 
8.568 

96.278 

15,078 
129.505 

_ 4 9. 8 25 

106,095 

-  9'..M7 
9(ill(l 


Feb. 28 

1917. 
$ 

180.952 
20.278 


—27.261 


—23.687      —18.817 


337 


337 


Midland 

Jan.  1  ,o 

1918. 

s 

207.498 

25,038 
247,428  ' 

42,003 

61.027 

13.635 
171.726 

289.777 

—42.349 

f      13,727 

—66.078  

—46.623      —27,316 



218.633 

66,027 

13,088 

1  10,477 


4.196,250 

250,019 

848,515 

62,496 

2,069,867 


1917. 

$ 

2,923,532 

612,567 

3,966,725' 

261,931 

658,001 

68,970 

1,479,177 


8,590,196 
532,433 

1,650,581 
130,821 

4.285,863 


3.360.055     2,581,132     6,861.691 


8,401,401 

533.549 

1,372,693 

144,657 

3,081,367 

5,362,435 

3,038,966 

463,732 

2,572.177 

2,527,935 
30,000 


Denver  &  Rio  Grande 

-Month  of  February — Jan.  1  to  Feb.  28 


1918. 
$ 

1,605.149 
299.902 


1917:  1918. 

$  $ 

1,351,142  3.452,119 

250.408        655.640 

4,377,763 

380.612 

1.075.211 

68,501 

1,710,315 


2.035.285     1,739,276 

169,718        165,609 

500,400        371,895 

35,031  37,536 

805,040         628,226 

J_,296^366  3,400,131 
"977,632 
220.000 


1,582.573 
452.712 
110,000 
341,004 
387,362 
10,000 
2,557 


1917. 

$ 
3.116,266 

539,915 
3,943.039 

359,202 

759,250 

77,863 

1,323,210 

2,708,939 

1,234.099 

185,000 
1.048.993 


2.577 


Denver  & 

-Month  of  February — 
1918.  1917. 

S  $ 

52,717         101,977 
13,108  12.109 


1917. 
S 

219.866 

28.498 


71.659 
36,244 
50,670 
935 
52,846 

111.574 

24,942 

44,442 

1.664 

75,034 

144.292 

151,352 

—72,632 
9,000 
—81.632  " 
—28.853 

—39.778 
8,250 

— 41,028 

—54,070 

755,879 

829.356     1 .007.662 

20.000  

Salt  Lake 

Jan.  Uto  Feb.  28 

1918. 

$ 
102,697 
22.232 

135.330 

80,079 

110.583 

2.119 

99.919 

_299,470 

-164.139' 

18.000 

—182,140' 
-180.500  ' 


257.986 

47.974 

89.582 

3.319 

151.679 


302.414 
—44.428 
16.600 


—60.928 
—79.574 


255 


255 


Detroit  & 

— Month  of  February — 
1918.  1917. 

S  $ 

69.257  55.235 

21.669  19.453 


Mackinac 

■Jan.  1  to  Feb.  28 


99.060 
14.622 
23,831 
2,129 
52,590 


82,909 
10.764 
20.175 
1.752 
84.978 


98.889 

Hi" 

9,058 
-8,887  ' 
—1,466 ' 


71,174 

TTTSV 

8,000 

T733 


1918. 
S 

113.697 
43.775 

172.S88 

30.542 

46.814 

5.247 

103.002 

198.211 
-25.322' 
17.077 

-42.400 


14,107   —25.012 


1917. 
$ 

109.526 
47.095 

172.330 

22.705 

44.265 

3,907 

73.482 

151.454 
20.876 
16.064 

-on 


■wm 


381  382 

Detroit  &   Toledo  Shore  Lines 

— Month  of  February Jan.  1  to  Feb.  28 


1918. 
S 

144.155 


144.407 

8.755 

1 1 .355 

1.639 

52.517 


227.949 

-  jrsTfl" 

is. (Kin 


78.124 

('.(    >< 
10.480 

"5573ft' 

"25T7T7 
92 
80 


1917. 
139.614 

140.587 
6,598 
9.568 

1.907 

43.(17(1 

64.170 

76  n? 

6.307 
70109' 
19.846 


-Jan. 
1918. 

$ 
264.435 

255.376 
17.646 

22.857 

3.017 

J04.132 

165.051 

160.328 

19.260 

ALMS' 


80 


"5088 

168 


1917. 
296.670 

298.061 

14.393 

18.711 

3.381 

92.444 

134.845 

1(33. 514 
11.949 

iSl.SM 
42.616 


RAILWAY  EARNINGS 
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EARNINGS. 

Freight  revenue 

Passenger    rei  <  Que 

Tot..  Incl   other  rei 
Expenses     M  aim  .way 

M  .urn    Hi  (  quipm'1 

Traffic    expi 

Transportal  Ion  exp 

Tot  al    Incl.  other 

■  I 

Tax<        li        war  i:ni'si 

Net  afti "  taxi 

■  ents 

A\ er   mill    •  •!  r'd  oper. 


EARNINGS. 

iii  re\ enue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses     Maint  .waj 

Maint .  of  equlpm't 

Traffic     expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  taxes) 

Net    after  taxes 

fter  rents 

H'«r  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses  -Maint .was 

Maint .  of  equlpm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  wa>'  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't- 

Trafflc    expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


Detroit  Grand  Haven  &  Milwauk 


— Month  of  February 


Elgin  Joliet  &  Eastern 


1918. 

133,000 
8 1  .ooo 


i  '.»  i  ; 
$ 
i  te.ooo 

215.829 

19,082 

31.266 

5,449 

142,947 

:-w.i:;n        205.175 

3  1.70.-."  10.1,53 


Jan.  1  to  Feb.  28 Month  of  February--   -      Jan    ItoFtb 


19!  1. 7  2  5 

23.456 

36,004 

1,302 

1 1'.L'.  Hi  J 


li  1,976 

78,504 

9, 120 
329.694 


3.111 


—38.156 
—57.547 


3.020 


490.707  110.057 

7*. 732'  s.50, 


0.005 


38.440 

190  "l90 

Detroit  Toledo 

— Month  of  February 

1918.  1917. 

S  $ 

88.807         159.871 
7.985  1 1 .007  _ 

182,336 
13,973 
22,500 

3,840 
141,773 


O.sss 
—85.640 
—130.116  ' 


7.240 

10.171) 


-97.2M 


1  9  I  h . 

I 
!l|0.l,15 

9 

I  ,042.868 

207.719 

310.358 

6  661 

50 


mis. 

1,641.008 
12 


I'M 

2,062,705 
58 


Galveston  Wharf 

— Month  of  February —  Jan.  1  to  Feb.  28- 

1918.  1917.  1918.  1917. 

tils 


1,087.209 

94,706 

328,020 

7,131 
381.510 


2.255.963 
194,050 

,035 
15.901 

79: 


&   Ironton 

-Jan.  1  to  Feb.  28- 


1918. 


1917. 


1.05s. 730 

I....SIJ2 

50.772 

00.035 

-I.S7.M5' 

138 

805 


831.863 

235.310 

47.940 


2.122.007 
219.193 


1  ,681  ,805 


574.15* 


101  645 

i&y.Joo  *=3iCTf    478.iya 

14.930  517.0s! 

800 


'.»'.». 549 


El  Paso  & 

—  Month  of  February 


1918. 


105.919 

25,428 

63.859 

3,329 

120,403 


203.734 

61.904 

123.505 

6,589 

233.949 


222.403 

189,460 

—116.484 
8.500 

—7,124 
8,000 

—124,987 

—  15.124 

—131,774 

—27,863 

.91" 

S 
897,783 
214.282 


Southwestern 

Jan.  1  to  Feb.  28- 


70.502 

1  ,097 

888 

533 

22,800 


40.700 


23.  M.  2 
12^00 
1  1.502 


49.931 

40.390 

10.500 
2'..S'I0 


210.157 
3.314 

658 

50,000 

103.867 


1  I  .502 

1,000 

13 


13 

Georgia 


90.422 

56.751 

24.000 

32,151  "       '.1.290 
32.151  9 1.2  ft 

2.000 


1,228.640 

107,855 

1  11.934 

18.101 

338.446 


2,407,094 

224,319 

253,473 

42,074 

590.802 


444.321         369.874    65J.038         508.406     1.338,831      1,180.828 


-240,587 

17.000 

•257.601 


31.17  1 
16.000 


15.020 


-271,140 


6.131 


441 


441 


578.002 

50.985 

J27Jj03 

518,004 

"  Y.028 


Duluth  &  Iron  Range 


— Month  of  February- 


1918. 
S 

73,689 
18,621 


1917. 
$ 

74.400 
20,802 


-Jan. 
1918. 

S 
142,801 

38.366 


1  43.380 
43,985 


102,858 

64,364 

62,871 

1,287 

100,350 


207,395 

92,507 

128,548 

2,258 

166,180 


-Month  of  February- 


mi.  505 

38.642 

562,862 

531,557 

"  Y.028 

Erie  System 

Erie 


1,007,435 
992  108 


1,142,979 


1,077,179 


1918. 
3.490.517 

656.174 
4,731,132 

639,354 

1,590,068 

76,339 

2,904,185 


1917. 
3,298,589 

053,792 
4,458.909 

446,212 

1,316,935 

96,595 

2,517,657 


-Jan.  1  to  Feb.  28- 
1918.  1917. 

.701,467     6,966.238 
,293,117     1,386,431 


9,443,079 
903,204 

2.762,975 
194,207 

4.959,579 


245,320         201,835         504,169         413,594    _5.389.448     4,532.033   11,054,800     9,134,208 


—142,462 
7,876 


—98,700 
8,105 


-206.198! 
13,790 


—150,347 


-658,316 
236,897 


—73.123- 
224.485 


-308,870 
448.970 


-106.805    —312.323     —219.989!    —895.720    —299,904—2.224,019 


-143,148 


-99,966 

83 

284 


-105,584    - 
""269 

Duluth  Missabe 

-Month  of  February- 


260,977 
165 


— 219,101 


19i8. 
$ 

92.563 
29.832 


142.930 
104,510 
111,874 
2.935 
131,270 


1917. 

$ 

109,529 

27,550 

155,649 

82,367 

111,051 

2,966 

99,027 


&  Northern 

■Jan.  1  to  Feb.  28- 


1918. 

$ 
180,367 

60,641 
285,917 
207,743 
235,989 

6,565 
264,492 


1917. 


224,655 
58,614 


EARNINGS. 

Freight  revenue 

1'assenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  .-axes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses     Maint. way 

Maint .  of  equlpm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  inns 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


391,183 


314.177    797,910 


325,496 
192,096 
217,014! 
6,578 
204,0581 
653, 6841 


-246,152- 
"l",9S9 


-83,395 


Chicago  &  Erie 

— Month  of  February —     — Jan.  1  to  Feb.  28- 


1918. 

$ 
494,546 

39,252 


603,168 
85,315 

114,699 
14,885 

396,159 


1917 
$ 

451,889 
37,919 

542.699 
56,056 
77,057 
18,889 

309,791 


1918. 

$ 
884,928 

82,972 
,105,982 
489,274 
238,436 

30,801 
797,954 


1917. 

& 
972,180 

82,981 


1.160,626 

112,922 

170,114 

37.838 

610.019 


-248,252 
10,480 


—158,528 
8,412 


631,919         483,808     1,597,085         969,915 


-328,187 
16.301 


—258.733 


-200,797 
188 
410 


-166,940    —533,019 
412,163 
328 


-344,488 


-28,750 
47.464 


58,890 
31,275 


—131.304 
""413 

South  Shore 


76,215 


—270,241 


Duluth 

— Month  of  February — 
1918.  1917. 

177,353         182.347 
58,777  61.193 


&  Atlantic 

Jan.  1  to  Feb.  28 


252,112 

65.620 

48,614 

8,421 

157,279 


260,726 

36.934 

41,994 

8,108 

118,422 


290,723 

— 38,010 

19,000 


-57,010 


-58,156 
""601 


2 1  7 

345 

43,380 
18,000 

25 

380 

26,366 

1918. 

$ 
362,150 
131,414 


592,376 
—66,950 
38,000 
-104,950' 
:112,232 


1917. 

s 

394.1411 

130.998 

561,900 

85,293 

85.653 

14.487 

251,015 

401,073 


100,826 
36.000 

_i  l   --2Y, 

56,713 


599  (See  also  on  page  23) 


Duluth  Winnipeg  &  Pacific 


-318,975 

95 

269 


-491,702 
73,216 
—564,919' 
1,020.293' 
99 


190,710 
62,550 


128.100 


188,249 
"""269 

Florida  East 


-319.136 


Coast 

-Month  of  February Jan.  1  toFeb.28- 


1918. 

$ 
378,310 
336,253 


1917.  1918. 

$  $ 

321,961  737.652 

440,041  613.948 

886,386  1,584,141 

62,202  142,891 

71,968  184,583 

10,470  38,714 

200,175  499,225 

433,993    365,598  879,737 


1917. 

$ 
705,934 
732,322 


828,647 
70,197 
95.017 
22,074 

244,391 


—  Month  of  February Jan.  1  to  Feb.  28 

1918.     '         1917.  1918.  1917. 

s  s  s  s 

311,433    172,431    598.953    367,661 
109,349     64,995    220,346    141.411 


449.566 
35.356 
52,904 
11,324 

197,015 


307.706 


141.859 
5.950 


135.907 


258.857 

20,598 

41,888 

13,611 

109,954 

200,732 

58,124 

5,890 

52,237 

06,682 

""307 


125,371 
895 
328 

Grand  Trunk 

-Month  of  February 
1918.     '         1917. 


881,503 

68.905 

111.555 

23,472 
395.288 
020.853 
200.710 

11,900 

248,725 

221.808 

1.752 


553.608 

55.235 

80.733 

27.002 

230,593 


410.899 

130.709 

10.851 


125.854 


151.953 


419,000 
102,000 


567,181 
100.562 
194,369 
16,749 
328.662 


451,000 
101,000 
604,197 

72,388 
126,876 

15,812 
295,358 


nk  Western 

Jan.  1  to  Feb.  28 

1918.             1917. 

$                    s 
873,000        936.200 
218,000         221,000 

1,202.031 

202,838 

397,604 

36,413 

764.501 

1,271.687 

120.092 

276.667 

31.194 

640.575 

718,744         533,752     1,456,957 


—151,563 
37,649 


70,444 
37,235 


-189,213 


33,196 


-330,226 


81.054 


-195,055      — 65,006 


-382,021       —69.407 


347  347 

Great  Northern 


— Month  of  February — 

1918.  1917. 

$  S 

3,482,302  3,412,174 

962,536  957,137 

5,007,440  4,923,528 

778,459  689.302 

1,164,916  963,130 

87,944  119,731 

2,905,405  2,114,100 

'5,146,659  4.070,381 


— Jan.  1  toFeb.28 

1918.     1917. 

$       $ 
7,610,262  7,442.551 
2.007,144  2,009,389 


10,793.064  10.604,459 
1.605,744  1,295.737 


2,317,191 

177,188 

6.273,140 


1,966.404 
214.353 
4,469.108 


-139,218 
434,622 


—574,569 


853,147 
432,661 
419,932 
468,379 

"8",  197 


-871,701   1,497.166 
1,564,219 


—  "2,838 
105,187 


-372,620 

52,745 

8,255 

Gulf  &  Ship  Island 

-Month  of  February Jan.  1  to  Feb.  28- 


394,653 
38,225 


520,787 
38,214 


704,403 
75,496 


1,679,686 
134,384 
153,218 

26.116 
398,4161 
752,595 
927,091 

64,131 


1918. 

$ 

139,677 
41,308 


350,245    482,548    628,620    802,903 


— Month  of  February- 


1918. 
S 

93,664 
26,509 


123,466 

14,592 

24,760 

2,769 

70,824 


118.769 


4,696 
7.701 


-3,005 


1917. 

$ 

167,661 
26,733 

199,783 

9,098 

21.532 

1.991 

83.296 

125,069 

74,113 

9,989 

64,124 


-Jan.  1  to  Feb.  28- 


7,276 

2,149 

175 


1918. 

$ 
197.741 

51.401 
255,993 

28,695 

47,404 

5,507 

157.113 

249.927 

6.065 

14.211 
—8.145 

10,163 
5,375 


1917. 

$ 

302,653^ 

55.064 

366,780 

18,883 

47,127 

3.958 

157,194 


480.570 
""765 

Fonda  Johnstown 

— Month  of  February- 


343,194 

4.444 

764 


1918. 
$ 

20,352 
49.004 


244.137 


122.0(2 
18.320 


104.322 


70,005 
""175 

East  St  Louis  Connecting 


106,093 


— Month  of  February — 
1917. 


Jan.  1  to  Feb.  28- 


74,568 

9,227 

6.946 

511 

35,391 


1918. 


1917. 


74,273 

10,805 

9.435 

372 

58,688 


75,286 

5,002 

7,547 

227 

49,115 


83.099 


64,082 


-S.S20 
1,652 


11,203 

1.773 


137,075 

20,161 

16,974 

679 

127,142 

172,314 

—35,238 

3,304 


15!), 430 

12,193 

15,372 

473 

105,307 

137,783 


— 10,478 


21,647 
3,477 


9.429 


-38.545 


is.  170 


—22,154 

142 

3 


-61.177 
225 


-5.188 


1917 
$ 
19.973 

51.165 

75.020 

7.294 

6.156 

519 

27.827 

47,929 

2,  ,090 
4.000 

.090 

— 20,767  _       20.436 

"88  88 

Fort  Smith 

-Month  of  February — 


601,521         840,315 


&  Gloversville 

Jan.  1  to  Feb.  28 


1917. 

$ 

42.522 
106,765 


157.104 
. 15,032 

13.618 
1.112 

53,684 


47.797 


20,771 
4,500 


22,271 


191S. 

$ 

7  i  ,725 

21.307 


101. 002 

15,749 

27,848 

2.744 

38,299 


92,868 


1917 
$ 

54,142 
16,942 
77.752 
20.017 
20.2  17 

2,990 

28.5  IS 
70,770 


1918. 
$ 

38,251 

106,010 

154,843 

18,500 

13,601 

977 

_J>2_567 

97,935 

"    56,907 

9.000 

47.907 

44.542  49.368 

(See  also  on  page  23) 

&  Western 
-Jan.  1  to  Feb.  28 


192.052 

33,240 

29,685 

3,919 

60,816 

137,725 
54,326' 
10.102 


145,218 
14.195 
20,953 

3,781 
45,968 
93,774 
51,443 

8,956 


44,001 


42,433 


36,749 
836 
307 


95.974 


61,129 

8.000 


53.129 


1918. 

45.736 

212,149 
29,660 

50.120 


1917. 

S 


48,036 
""307 

Gulf  Mobile 


1918. 

$ 
267,215 

82,084 

379.727 

66,851 

64.246 

7,610 

124,291 

283.000 

96,721 

21,760 

74.737  ' 

61,510' 

1,768 


322.601 

30.406 

43.827 

6.415 

103.678 

202.041 

120.560 

18.675 

101.830 

114,429 


&  Northern 

-Month  of  February Jan.  1  to  Feb.  28 


1918. 

$ 
148,184 

30,228 


187,309 

22,449 

32,387 

4,892 

05,572 


135.468 


51.840 
9.901 


41.930 


1917. 

S 

121,426 

23,644 

154,584 

21,338 

25.457 

4.843 

50,458 

109.947 

44.037 

8.420 

30.210 


1918. 

279.533 
61.548 

358,940 
45.320 
68.605 
10.246 

131.538 

274.721 
84.219 
19.804 
64.406 


1917. 

S 
265.288 

49.912 


335.010 

46.890 

54,769 

8,707 

105.656 

232.172 

102.837 

16.841 

85  996 


49.877 
213 
402 


80,693 
406 


87194 

5.000 


981 
3,800 


3.194 


-2.818 


187,902 

24,246 

50,283 
"""402 

Hocking  Valley 

-?>ronth  of  February Jan.  1  to  Feb.  28 


127,201 


1918. 

S 
642,911 

00,617 


185,317 

5,956 

01,810 

163.561 
21,756| 
7.Q 
14,156       — 44,607 


732.134 
109,525 
205,762 
7,337 
323,763 


1917. 

$ 
508,211 

63,361 
600,031 

58,275 

146.670 

8,110 

231,427 


1918. 
$ 

1,172,790 
126,375 
1,355,250 
209,458 
532,550 
15.503 
683.592 


1917. 

S 

1,097.924 

137,970 

1,294,347 

125.273 

319.813 

18.002 

460.908 


720.891    400,003  1,481,103    956,703 


5,242 
49,850 


24,196 

253 


14,511 


-12,053 

8.350 

349 


140.028 
49.000 
91,244 

215.845 

""349 


-125,853 
99,700 


-225.553 


337.644 

98,000 

239,258 

446,316 


176,739 

16,700    

(See  also  on  page  23) 


Mat,  1918.] 


RAILWAY  EARNINGS 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp_ 

Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint  .way 

Maint.  of  equipm't- 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other - 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

Wa r  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't- 

Traf f ic    expenses 

Transportation  exp- 
Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traff ic    expenses 

Transportation  exp- 

Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses     Maint.way 

Maint  .  of  cquipni't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other 
Nei  from  railroad 
Taxes  (less  war  taxes) 

Net  after  taxes 

Net    after   rents 

War  luxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 

Expenses-    Maint.waj 
Maint.  of  equipm'l 
Traffic    expeni 
Transportation  exp. 

Total,  incl.  other 

Net,  from   railroad 

Taxes  (less  war  taxes.) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


—Month  of 

1918. 

$ 

5,355,340 

1,338,745 


7,210,448 
1,073,486 
1.532,622 
85,767 
2,951.635 


5,851,634 

1.358,814 

395,762 


Illinois 

February — 

1917. 

% 

4,476,320 
1,204.778 
6,229,684 

788,090 
1.305,215 

120,248 
2,141,350 
4,544,930 
1,684,753 

362.467 


Central 

Jan .  1  to 

1918. 

$ 

9,661,448 

2,794,996 

13,543,526 

2,427,652 

3,122,813 

176,720 

6,009,718 


Feb.  28 

1917. 
$ 

9,367,419 
2,560,414 


13.024.070 

1,631,522 

2,881,688 

234,646 

4,361,270 


12,167,673 

1,375.853 

769,224 


9,490.639 

3.533,430 

728,684 


957,802 

1,149,909 

50,539 

4.765 


1.321.679 
1,582,650 

"4",766 


600,241     2,803,321 


1,050,759 
68,826 


3,338,462 


International  & 

— Month  of  February — 


1918. 

$ 
631,681 
280,129 


988,964 
116,730 
180,495 
19,342 
415.227 


1917. 

$ 
557,214 
192.175 
817,550 
127.393 
133.800 

23,070 
337,400 


Great  Northern 

Jan.  1  to  Feb.  28 

1918.     1917. 


1,317,109 
549.957 

2.041,487 

236,712 

365,062 

39.898 

867,804 


1,192,206 
380,118 


1,719,172 

260,928 

289,290 

43,717 

711.183 


762,302    640,449  1,569.758  1,346,095 


226.662 
30,000 


196.345 


184,101 
277 
115 


177,101 

40.000 
136.978 
119,140 

""115 


471,728 

60,000 

411,289 

366,397 

468 


373,076 
80,000 


292,422 


219,394 


Kansas  City  Mexico  &  Orient  RR 

■Month  of  February Jan.  1  to  Feb.  28 


1918 

$ 

74.818 

10,355 


88,362 
16,788 
35,332 
4,735 
52,018 


115,649 


-27,287 
6,250 


-33,537 


—29,917 
369 
272 


1917. 

$ 

69.213 
9,957 

83,588 

13.977 

23,501 

5.095 

42,281 

90,956 

—7,368 

6,000 

—13.368 

—10,319 


1918. 

$ 

159.787 
22.531 

191,441 

31,350 

66,687 

9,430 

107,089 

227,627 

—36.185 

12,500 


1917. 

$ 
149,443 

21.136 


179,858 

.26,759 

54,793 

10.657 

87,409 


191,863 


—12,005 
12,060 


-48.686      —24,065 


272 


— 44,802 
792 


—20.858 


Kans  City  Mex  & 

— Month  of  February 

1918.     '        1917. 

82,244  75,314 

10,072  14.492 


Or  Ry  of  Texas 

-Jan.  1  to  Feb.  28 


1918. 

$ 
172,172 

22.936 


97,805 

17,429 

27,452 

3,838 

150.995 


95,437 
21,179 
26.024 
4.156 
53,797 


6103,281 


-5.475 
5,000 


-10.475 


—7.933 
185 
465 


109,387 

—13.949 

5.000 

—  19.005 

—14,523 


465 


206,339 

36,533 

57.031 

8,021 

103,687 

212,440 

—6,101 

10,000 

—  16.184 

—12,383 

362 


1917. 

$ 
161,194 

32,699 
205,854 

38,637 

46.737 

7,780 

111,715 


Lehigh  &  Hudson  River 

-Month  of  February Jan.  1  to  Feb.  28 


1918. 

$ 

118,106 
3,371 


126,835 

20,474 

29,255 

1,799 

24,772 


1917. 

S 

135,686 

3,500 

148,862 

20,698 

23,735 

1,279 

59,186 


1918. 

$ 

256,411 

7,475 

275,537 

37,203 

58,629 

3,249 

153,502 


1917. 

$ 

290,668 
7,492 


327,792 

42,330 

59,315 

2,772 

128,049 


131,064 


109,003    261,726    241,160 


—4,229 
6.000 


39,859 
5,600 


13,811 
12,000 


86,631 
11,200 


-10.229 


34,259 


1,811 


75,431 


-15,321 

2,500 

96 


19,705 
96 


—9,519 
5,000 


44,866 


Lehigh  &  New  England 


-Month  of  February- 


1918. 

$ 

180,151 
1.517 


191,408 

39,164 

50,451 

2,303 

7   92.408 


1917. 

$ 

213,118 

1,438 

222,242 

31.913 

40,091 

1,950 

71,099 


-Jan. 
1918. 


1  to  Feb.  28- 
1917. 


359,826 
2,968 

388,626 
77,255 

105,055 
4,856 

193,233 


477,940 
2,912 


504,313 

65,300 

89.519 

4,041 

150,512 


192,449 


153,348         395.768         326,226 


-1,040 
8,616 


68,893 
8,835 


—7,142 
17,313 


-9,656 


60,058 


178,086 
17,670 
-24,456         160,416 


Louisville  Henderson  &  St  Louis 

-Month  of  February Jan.  1  to  Feb.  28 


1918. 

$ 

160,665 
40,854 


209,721 

26,759 

32,952 

6.034 

79.689 


149,847 

59.873 

3.800 


56,068 


43,836 
109 
199 


1917. 

$ 
127,836 

32.066 
170,496 

23,435 

16,965 
4.987 

54.959 
103.775 

66,720 
3.800 

62.920 

50,875 


199 


1918. 

$ 

278.903 
81,325 

376.475 
54,567 
53.694 
11,703 

171.019 

299.378 

77.097 

7.600 

69.477 

43,336 

216 


1917. 

S 
246,318 

64,997 
331,380 

42,977 

37,239 

9.873 

110,634 

207.632 

123,747 

7.600 

116,143 
96,422 


7,797 

8,737 

296 


9,575 
33.182 


63,480 
""296 

Lehigh  Valley 


159,763 


— Month  of  February Jan.  1  to  Feb.  28 


1918 
$ 

2,632,553 
314,814 


3,257,889 

399,507 

883,790 

71,615 

2,161,598 


1917. 
$ 

2,736,798 

291,952 

3,304.753 

424,844 

645,374 

79,215 

1,837,779 


1918. 

$ 

5,166,609 

639,049 
6.453.777 

926,405 
1,876,843 

142,769 
4,491,645 


1917 

$ 

5,723,543 
630,325 


6,962,895 
877,282 

1.357,257 
168,919 

3,611,419 


3,622,573  3,084,765  7,642,036 

—364.684    219,988—1,188,258 

161,470    159,000    322,941 


213:879 


—8,024 
10,500 


-18.585 


—13,233 


Kansas  City  Southern  System 

Kansas  City  Southern 


— Month  of  February 
1918. 
938,184 
155.221 


Jan.  1  to  Feb.  28- 


1,442 


-526,198 
-538.168 

"  V.446 

Los  Angeles 

-Month  of  February — 
1918.  1917. 

%  $ 

516.541  542.131 
377.831  180,533 
806,277 
103,263 
136.124 
32,995 
272,989 


60,872—1,511.496 
-21.930—1,555,148 


6.220,798 
742,096 
320.000 

421,880 
267,842 


& 


Salt  Lake 

-Jan.  1  to  Feb.  28- 
1918.  1917. 


969.752 
161.411 
201,787 
27.905 
344,001 


1,147.119 
665,543 

1,983,741 

334.084 

390,388 

61,916 

728,349 


1.070,224 
455,199 


1.697,417 

200.456 

305.617 

65,859 

561,974 


771.759         580.796     1,593.503     1.204.599 


197,992 
63,675 


133,397 


110,584 
9.930 
1,154 


225,481 
51 ,032 

174,424 

147,783 

1,666 

1.154 


390,238 

127,351  _ 

261.951    391.272 


492,818 
101,220 


202,353 
15,674 


334,612 
3.333 


Louisiana  &  Arkansas 

— Month  of  February Jan.  1  to  Feb.  28- 


1918. 


1917. 

% 

77,487 
15,711 
97,473 
22,183 
18.089 
3,680 
33.619 


Texarkana  & 
-Month  of  February 


1918. 
$ 

63.208 
13.395 
83,853 
10,115 
6,200 
1 ,888 
37,504 


1917. 

$ 

61.578 
9.478 

79,233 
8.032 
4.199 
2,844 

33.684 


Fort  Smith 

Jan.  1  to  Feb.  28- 


58.824 

51.707 

25,029 
9,151 

27,525 
7.395 

15.H77 

20,1  1  1 

10.185 

16.278 

1918. 

2 
135,435 

28,362 

178.989 

18,152 

10,348 

4,573 

75.740 

115.405 
63,5X4 
18.303 
45,278 
32,892 


1917 

$ 

133,290 
20,011 


81.638 

15.834 
10.078 

5.756 

11.143 

1918. 

$ 

216.843 
52.617 

280,359 

43,421 

41,796 

6,909 

43,529 

195.671 
84.688 
20.411 
64,275 


1917 

$ 
173,851 

34,671 


217,216 

46,025 

37,058 

7,407 

71,243 


170,201 


47,015 
20,196 


26.817 


32.907 


170,278 

12,031 

8,213 

4,803 

58,901 


89.240 

"817)37 

14.791 


65,694 


61,941 


81 


81 


Kansas  City  Terminal 

-Month  of  February Jan.  1  to  Feb.  28 

L918.  1917.  1918.  1917. 

#  #  v  9 


n  85.887 

7.212 

14.319 


41.063 


90,725 

6.077 

13.550 


35.523 


176,693 
IS,  195 
34,042 


63,087 
1,500 
302  (See  also  on  page  23) 

Louisiana  Railway  &  Nav  Co 

-Month  of  February —  Jan.  1  to  Feb.  28 

1918.  1917.  1918.  1917. 

ft  ft  ft  s 

172,711         142,157        319,734        306,906 
28,015  25.499  78,693  48,571 


211,475 

26,795 

29.814 

4,960 

94,825 


182,014 

27,129 

22,227 

5.973 

72,525 


419,314 

53,588 

55,443 

9,621 

196.6S4 


381,728 

41.070 

12.430 

142,531 


184.502 
10.812 
28.662 


87,718 


72,814 


187,484 

3,613 

24 


163. 13<  l 


135.238         328,983         264,770 


48.336 
14.000 
34.324 


46.775 
14.500 

32.199 


90,331 
2S.000 
62.289 


116.957 
29.000 
87.850 


20,932 
109 
356 


32,229 
""342 


38,325 
317 


79,994 


-Month  of 
1918. 

$ 
597,086 
230,182 


Maine  Central 

February Jan.  1  to 


Feb.  28 

1917:  1918.  1917. 

$  $  $ 

659,764  1.202,958  1,410,836 

214.891  500.437  447,566 

961,206  1,847,393  2,030,376 

121,659  448,183  262,580 

159,976  417.457  333,158 

11,018  21,066  21,287 

500,696  1,275,414  1,015.015 

1.036.652    820,472  2,219,957  1,686.435 


895,612 
203,467 
186,365 
10,118 
609,280 


-141,040 

68.228 


140,733 
58,705 


—372,564 
136,456 


343.941 
117,411 


Louisville  &  Nashville 


— Month  of 

1918. 

$ 

4.789,936 

1,549.930 


6.724.820 

810.423 

1.382.474 

116,272 
2,572,938 


February — 

1917. 

$ 

3,849.944 

1.112,164 

5.344.781 
612.725 
976.785 
121.015 

1,738.901 


Jan. 1  to 

1918. 
$ 
9,068.325 
3,117.386 
12.968.650 
1.577.238 
2,78! 
241 
5,49 


Feb.  28 

1917 

1 

8.231. 

2,284, 


-209,274 


82.014  509,072    226,465 


-233,925 

10,595 

1,216 


80,130 
"  Y.221 


—542,529 
20,394 


230,324 


Midland  Valley 

— Month  of  February Jan.  1  to  Feb.  28— 

1918.  1917.  1918.  1917 


187,777 
50,766 


249,360 

45,062 

30,832 

3,330 

95,102 


153,236 
42,035 

358,108 
104,371 

303,074 
84,495 

203,202 

41,942 

31,480 

2,695 

66,661 

486,861 

87,593 

63,006 

5,844 

199.855 

404,289 

77.438 

58,330 

5.659 

136,125 

184,180 


65,180 
6,827 


Mineral  Range 

— Month  of  February Jan.  1  to  Feb.  28— 

1918.  1917.  1918.  1917. 

80,040 
1,926 


58,320 


58,016 

30 

386 


151,232 

51,969 

5,137 

46.787 

44,006 

"""384 


377,040 

109,820 

13.654 

96,132 

95.977 

105 


293.515 
110,773 


10,275 


200.348 
95,834 


84,345 
17,100 
15,645 
320 
53,543 


86,158 

172,621 

182,490 

2,458 

4,562 

5,667 

90,617 

182,277 

192.130 

19.083 

34,841 

40,785 

18.283 

36,122 

40.610 

398 

892 

948 

51,375 

113,176 

101.300 

87.772 


iv,  — 3,426 
■'       3,300 


—6,726 


-6,959 
""166 


90,152 

464 
3,000 

—2,535 

—4,557 

187,313 


185,934 


-5,036 
6.600 


6,195 
6.000 


-11,636 


195 


12.340 


4,115 


120  (See  also  on  page  23) 

Minneapolis  &  St  Louis 

-Month  of  February Jan.  1  to  Feb.  28 


1918. 

S 

612,868 
161,839 


818,352 
107,668 
171.447 
16,467 
431,204 


1917. 

$ 
506,883 

10'.), 728 

666.956 

102,760 

38,902 

17,050 

322,806 


1918. 
S 

1,274,100 
315,825 

1,693,373 

230,501 

325,161 

34.661 

872,689 


1917. 
$ 

1.154.351 
266,058 
1,540,514 
200,891 
187.853 
37.854 
682,322 


751,868    502.326  1.511,900  1.154,568 


66,484 
51,325 


14,445 


164,629 

43.638 

120.902 

110,286 


is  1.-173 
97.127 
83.317 


385,946 

87.076 

280,546 


56,684    110,286    159,249 

308  654 

1,646  1,646  (See  also  on  page  23) 

Minn  St  Paul  &  Sault  Ste  Marie 

— Month  of  February Jan.  1  to  Feb.  28 


1918. 
$ 

1,480.561 
383.652 


2.036.901 

290.560 

■114.850 

36.810 

1.109.352 

1,959.563 

77,337 

179,085 


1917. 
$ 

1.329.317 

369.676 

1.886,350 

221.255 

339,148 

43,124 

880,426 

J,659.S~97 

;  n    I  .;: 

124.070 


1918. 
t 

2,754,058 

909,663 

4.021.871 

535. 7 SO 

879.437 

76,580 

2,243.745 


1917. 

$ 

3,013.555 

1.001.515 

4.427.649 

422.302 

699.096 

87.903 

1.799.977 


3,152.140 


345.413 


1.275,509 
296.473 


—101.747         202,382         212,118         979,035 


24,053 

4,227 


240,592 


6.025,038 

1 .699 ,7M 
237.357 


3.591.856    10.899,060 


i  1,301 

274 

3.5  2. V 


906 

3  is 
021 

V  I. 


1,461,636 

'1,614.430 

40.000 
5.074 


1.762.924 

266,789 

1.486.454 

1,785,666 

160.836 
5.070 


2.669 
474,71  I 


3.907,074 
2.092.169 

321,673 


80.000 


ith  of  February — 


—94.711      1.030.262 

32.000  

4.227   (See  also  on  page  23) 

Missouri  &  North  Arkansas 


1918. 
I 

33.858 


107.281 


I    '.  |S| 
(,  'hi;: 


1917. 
$ 
74.965 

28.802 

111,195 

18,198 

1  1,401 

3.684 

41.482 

t<  82,827 
'  28.367 


Jan.  l  to  Feb.  28 — 


1918. 
S 

1 3 1 ,853 

65.003 

213.254 


1917. 

$ 

61,281 
233.587 

82.184 


866 


206,825 

171,482 

6,42.8 
11.107 

9.600 

l.'.'S., 

I.'M  1 

392 

52.301 

RAILWAY  EARNINGS 


[Vol.  106. 


I  AKNINOS. 

Freight  n\ enue. 

Paaeenger    rv\  i  o 

Tol  .  Incl.  "tin  r  rtn 
Expenses      Maint.waj 

Mainl .  of  i  qulpm't 

Traffic    ezpeu 

Transportation  <  .\|> 
Total,  hiil.  Oth<  l' 
Net  from  railroad 
Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  tuns 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot..  Incl.  other  rev. 

Expenses— Mainl  ,ti  ay 

Mainl .  of  cquipm't- 

Traffic    expenses 

Transportation  exp. 
Total.  incl.  other - 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  luxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint. way 

Maint.  of  equipm't- 

Traf f ic    expenses 

Transportation  exp_ 

Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't- 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't- 

Traffic    expenses 

Transportation  exp- 

Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint. way 

Maint.  of  equipm't- 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot.,  incl.  Other  rev. 

Expenses — Maint  ,waj 

Maint.  of  equipm'U 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


Missouri  Kansas 

—  Month  of  February —  - 

1918.  1917. 

$  $ 

2,241,515     2.093.044 

091.261        602,456 


&  Texas  Lines 

— Jan.  1  to  Feb.  28 

1918.  1917. 

$  $ 

4,505.203     4,436.665 

2,003.236     1, ■196.361 


New  Orleans*&  North  Eastern 

—  Monlli  of  February Jan.  1  toFeb.  ! 


3.480.072  3.0K 

332.  '.Ilti  63 

361,777  504.053 

58,416  64,543 

1. Tin. ms  1,200,038 


3.30;-..  143   2.703,423 

"TSTSSB — 573-oos 

125.870 


7.1  10.726 

1,106.020 

1,714,023 

122.856 

3,367.071 

6,62.r.,7.r.3 

484.973 


6,425.620 

1,267.045 

133.022 

2.653.724 


282.136 

186,083  204,531 
160,721  —150,220 
1,811 


5,577.327 
848.301 
255,394 
590.901 


3.864  (See  also  on  page  23) 

Missouri  Oklahoma  &  Gulf 

— Month  of  February Jan.  1  to  Feb.  28 

1917. 


1918. 
I 

288.686 
100.808 

443.887  ' 

50.151 

77. -lot; 

7.'. (St. 


1917. 
I 

255.133 

54.033 

860.250 

37.081 

61.067 

11.798 
120,362 


_33(U  73 

107.71.' 

36.272 


71.401 

;  i.sii  '  BTtSSl ' 

4.000        

203  t  203 


1918. 
I 

582.813 

901,102 
95.767 

170.506 

17.314 

3S6.075 

605.672 

26^,430 

63.030 
140,659  ' 
1 36.068 
8.000 


New  York  Central  System  (Concl.) 

Cleve  Cin  Chic  &  St  L  (Inc  Peoria  &  East) 
— Month  of  February —  Jan.  1  to  Feb.  28— 


503.933 

=  259.4  16 
=  39.300 

jL'0~.l  16 

218,966 


4.008 

410,946 

906.065 

71,360 

1.955,513 


1918. 
$ 

114.837 
26.599 


1917. 
I 

125.409 
18.890 


1918. 
I 

223.535 
54.555 


263.372 
41.244 


New  Orleans  Great 

-Month  of  February Jan. 

1918.  1917.  1918 

SSI 

119,944     86.054    233 

30,842    25,888    60 


Northern 

1  to  Feb.  28 

1917. 
$ 
550    204.138 
034     50.966 


3.453.033 

641  m 

172.446 
471.056 

341.166' 

48,553 
2.386 


1917. 
2.301.636 

721,480 
3.320.920 

311.088 

704.971 

1.732.669 
2,034.355 

386.564 

160 

226.196 
2':  555 


1917. 


7.631,878 
645.065 

1.712.238 
147,051 

3,970,673 

6  903  972 
7S7.M6 

344,893 
!101 


110.519 

97.106  

2.386  (See  also  on  page  23) 

Indiana  Harbor  Belt 

-Month  of  February Jan.  1  to  Feb.  28 

1918.  1917.  1918.  1917. 

$  $  $  * 


Missouri  Pacific 

Incl.  St.  Louis  Iron  Mountain  &  Southern 
— Month  of  February Jan.  1  to  Feb.    8 


1918. 
4.405,428 
J, 322,600 
6,261,877" 

846.195 
1.146.619 

121,178 
2,564.893 


1917. 

4,210,979 

982,526 


1918. 
8,340,289 
2,718,607 


1917 
8,887,338 
2,079,088 


5,659,115  12,132,721 
827,429     1,687,603 


946,624 

137,875 

2,125,543 


2,326.847 
236,429 
5,262,735 


11,966,051 

1,703,779 

1,946,428 

279,862 

4,241,313 


7,301 


7,454 


Monongahela  Connecting 

— Month  of  February Jan.  1  to  Feb.    8- 

1918.     1917.     1918.     1917. 


125,608 

33,054 

26,327 

387 

77.084 


141,467 


-15,858 
2.220 

—  18,078 
—29,421 


150,309 

26,294 

16,515 

331 

61,277 

108,576 

41,733 

1,749 

,39,983 
11,520 


256,692 

52,415 

51,787 

772 

156,744 

270.705 

—  14,012 

4,351 

-1S.364 

—50.406 


322.272 

56,477 

39,778 

688 

126.895 


232,008 

90,264 

3,430 

86,833 

41.199 


Nashville  Chattanooga  &  St  Louis 

Month  of  February Jan.  1  to  Feb.  28 


1918. 
$ 

996.668 
324,440 


1.403,776 

146,424 

266,862 

47.570 

611,410 


1,113.388 

290,387' 

33.334 

256.901 

305,934 

6,666 

1.236 


1917. 

$ 

736.383 
247,359 
1,095,112 
120,375 
207,403 

50,013 
428,772 
854,945 
240,166 

30.000 
209,375 
291.563 


1917. 

$ 

1,545,177 
609,040 


1918. 

$ 

1,776,572 

639,159 
2,597,444 

261,584 

530,251 

101,161 
1.233,376 
2.210,924  1.769,619 


2,298,310 
243.434 
424,451 
109,583 
889,783 


1,236 


386,520 

66.668 

319,631 

417.387 

13.332 


628,690 

J.0,000 

_46|7.698 
613,588 


Nevada  Northern 


-Month  of  February — 


165 


Newburgh  &  South  Shore 

-Month  of  February Jan.  1  to  Feb.  28— 

1918.  1917.  1918.  1917. 

s  s  $  s 


—243 


415 


6 


916 


57,682 

9,005 

20.677 


40,924 


54,911 

5,325 

14,747 


37.265 


105,053 
15.843 
43.469 


120.059 
13,885 
33.395 


80,950 


82.184 


N  Orleans  Texas  &  Mexico  System 

New  Orleans  Texas  &  Mexico 

— Month  of  February Jan.  1  to  Feb.  28 

1918.     w^Jii  1917.  1918.  1917. 


Beaumont  Sour  Lake  &  Western 


-Month  of  February — 
1918.  1917. 

78,324  55,464 

39.619  16,011 

77.817' 
11.629 
5.918 
1,892 
23,715 


—Jan.  1  to 
1918. 

i  $ 

174,124 
62.802 


Feb .  28 

1917. 

S 

116.903 
32,957 


121,888 

12,889 

13,715 

2,194 

41,712 


74,930 
46,957 
2,275 
44,682 
26,556 
125 
118 


245,048 

26,925 

28,411 

4.738 

81,043 

46,406         148,523 


161,098 

23.067 

12,620 

3,980 

47,728 


31,411 

1,750 

29.653 

13,795 

"118 


96,524 

4 ,300 

92,220 

59,741 

500 


93,845 

67,253 

3,500 

,63,746 

29,042 


St  Louis  Brownsville  &  Mexico 


-Month  of 
1918. 

$ 
197.083 
92,278 


312,431 

46,092 

41,006 

9,211 

82,287 


190,856 

121,574 

11,472 

109,773 

107,721 

1,527 

548 


February — 

1917. 

$ 

174,636 
r  183,318 
380.402 
51.248 
.34,363 
I   9,877 
104,804 
208,530 
171,872 
,000 
163,872 
16;  S.7; 


-Jan.  1  to 
1918. 

$ 
406,315 

182,000 

638,002 
90,417 
84,950 
19,232 

187,549 


Feb.  28- 
1917. 
$ 

393,154 
309,623 


750,345 
97,172 
72,058 
17,587 

216,326 


405,989    419,929 


548 


232.013 

19,888 

211,769 

207,615 

6,111 


330,415 

16,000 

314,410 

298,479 


New  York'Central  System 

New  York  Central  BE 

— Month  of  February Jan.  1  to  Feb.  28- 

1918.  1917.  1918.  1917. 

10,620,955     9.134.236  20,226.676  20.010,879 

3.855,471?  3.688.045     8,008.387     7.980,899 


16,882,343 

2,247,829 

3,963,179 

207,695 

8.342,182 


15,065.724  33,129,149  32,644,773 

1.707.095  ,  4,529,788  3,399,367 

3,073, 566^  8,285,438  6,488,675 

250,654    438,266    508,828 

7,434,833  17,076,805  14,419.278 


1_5.512.675  13.152,818  31.873.880  26,218.904 

1,369,667^1,912,905  1,255.269  6.425.809 

_ 854,766  '  828,862  1,753,315  1,656,258 

513,422  1,080,703  —501,082  4,760,643 


835,887  —683,027  4,221,118 

53,085     18,406    106,171 

6,082  (See  also  on  page  23) 


-Month  of 
1918. 


Cincinnati 

February —  ■ 

1917. 

S 

I  141.113 
12,873 


Northern 

— Jan.  1  to  Feb.  28 


Kanawha  &  Michigan 
-Month  of  February Jan.  1  to  Feb.  28 


1918. 

$ 
239.299 

43.6G2 


291,347 
51,775 

104,172 

2,697 

97,477 


264,410 


26,937 
17,150 
9,787  ' 
47,847 
281 
176 


1917. 
S 

193,138 
26,943 

228,988 

34,776 
65.496 
2,995 
86,643 
191,991 
36,997' 
16,525 
20.458  ' 
95,909 


1918. 
S 

433.735 

00.661 

541,528 

86.225 

198,307 

5,468 

197,203 

503,850 

37,678 

34,300 

3,378 

56,089 

484 


1917. 
■ 

417.317 
55,793 

491,277 
74,227 

134,780 
5.780 

157,561 

387,298 

103,978 
34,950 
69.009 

207,792 


176  (See  also.'on'page  24) 


Lake  Erie  &  Western 
-Month  of  February Jan.  1  to  Feb.  28 


1918. 

$ 
494,119 

43,256 


564,497 
73.051 

143,829 
10,577 

301,222 


54  6,875 
17,622' 
24,879 

—7,473  ' 


1917. 

8 
531,166 

46,666 
608.973 

59,822 

99.455 

12,640 
266,326 
453,390 
155,583 

25,000 
130,548 

69,859 


1918. 

942,518 

91,550 

1,086,974 

153.535 

284,507 
23,156 

602,224 


1917. 

1,127.459 
105,608 

1,293,981 

120.737 

211,448 

25,310 

509.379 


1,097,900  896,534 

-10,926  397,446 

49,827  50,000 

—61.103  347.4 

—92.351        258.727 
172  

900  (See  also  on  page  24) 

Michigan  Central 
— Month  of  February Jan.  1  to  Feb.  28 


1918. 
S 

2,688,938 
876,532 


1917. 

$ 
2,272,680 
777,834 
3,450,210 
397,935 
616.812 
60,355 
1,954,921 
3,605,382     3,170,761 


4,038,759 

486,247 

869,701 

74,008 

2,025.181 


433,377 

147.000 

286.098  ' 
111,193 
18,000 
1,861 


279,448 

143,590 

135,101 

—408,019 

12,410 

1,861 


1918. 
S 

4.817.324 
1.772,702 

7.550,597 
1.029,994 
1,698,993 

141,146 
4.021,653 
7,217,607 

332.990 

288,300 
43,378 

323.172 
41.700 


1917. 

S 

4,937,988 

1.730,608 

7.511.265 

789,816 

1.227,198 

130.524 

3.790,669 

6,228,726 

1,282,538 

287,180 

993,111 

71.622 

24,820 


(See  also  on  page  24) 


Pittsburgh  &  Lake  Erie 

— Month  of  February Jan.  1  to  Feb.  28 

1918.  1917.  1918.  1917. 

$  S  %  % 

1.577.697     1,358,765     3,054.113     2.834.731 
153.166         155,468        330.926        325.510 


1,881.431 

380,773 

441,937 

14,335 

729.994 


1.684,853 

229.530 

358,192 

14,338 

654,404 


3,691.724 

693.596 

882.396 

28.944 

1.515.616 


3.489,522 

429,462 

738.163 

32,648 

1.232.036 


191.677 

2.200  

(See  also  on  page  24) 

Toledo  &  Ohio  Central 

Month  of  February Jan.  1  to  Feb. 


229,478 
399 
(See  also  on  page  24; 


May,  1918.] 


EARNINGS. 

Freight  re  venue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic    expenses — 

Transportation  exp. 
Total.incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot. ,  incl.  other  rev . 
Expenses — M  aint .  w  ay 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot . ,  incl .  other  rev . 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver .  miles  of  r  'd  oper . 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev  . 

Expenses — Maint.  way 

Maint.   of  equipm't 

Traffic   expenses 

Transportation  exp_ 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

liar  taxes 

Aver,  miles  of  r'd  oper . 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  ain  t .  \v  ay 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenuo 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses     Maint. u  ay 

Maint.  of  equipm't. 

Traffic   expenses.. 

Transportation  exp. 

Total,  incl.  other . 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot. ,  incl.  other  rev . 
Expenses — M  aint .  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war   taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


RAILWAY  EARNINGS 


New  York  Chicago  &  St  Louis 

— Month  of  February Jan.  1  to  Feb.  28 


1918.  *, 

$ 

1,032,419 

53.226 

1,119,982 

170,047 

218,357 

36,950 

635,535 


1917. 

1        $ 

1,027,032 

77,887 

1.158.279 

117,637 

167.579 

45.290 

635,217 


1918. 

% 

1,901.102 
123.973 

2,107.792 

361,333 

475,090 

79,831 

1,332,585 


1917. 
S 

2,219.901 
177,453 


2,498,152 

220,108 

377,119 

92,326 

1,323.865 


1,102.961      1,000.329     2,334.281 


17,020 
57,500 


—40.479 


-132.742 

2,500 

571 


157,950 
50,000 

nfr.'Joo 

26,403 


—226,488 
115.000 


2,082,657 
415,495 
100,000 


-341,488         315.493 


130,227 


526,682 
5,000 
570  (See  also  on  page  23) 

New  York  New  Haven  &  Hartford 

— Month  of  February -Jan.  1  to  Feb.  28 

1918. 


2,698,624 
2.409.318 
5,918,148 
794.649 
1.066.728 
38,895 
3,052,587 


1917. 
8 

2,613,578 
2,257,144 

5.724,565 

433,821 

947,869 

35,363 

2,780,485 


1918. 
$ 

5,185,944 
5,015,563 
11,907,512 
1,599,366 
2,249,127 
74,594 
6,463,705 


1917. 
$ 

5,915,248 
4,821,627 


12,436,566 

1,069.160 

1,819.633 

74,532 

5,611,677 


5,286,969  4,440,469  11,069,826  9.150,630 


631.178 

200.000 

362.383 


43.532 

24,000 

1,992 


1,284.095 
275,000 

1,009,015 
617,519 


837,685 
532,000 


3,285,935 
550,000 


302.340  2,735.702 


1,988 


-359,756 
48,000 


1,918.493 


New  York  Ontario  &  Western 


-Month  of  February — 

1918.    '  1917. 

$  $ 

517,654  400,430 

76,066  66,225 

682,428  563,108 

77,220  64,735 

151,162  100,347 

7,629  7,993 

380,537  273,784 


636,791 


45,637 
22,720 


22,916 


17,535 

2,279 

567 


464,666 
98,441 
18,000 
80,437 
96,830 

""568 


— Jan.  1  to 
1918. 
$ 
1,041,342 
145,568 
1,366,632 
157,396 
314,575 
16,819 
773,305 
1,302,613 
04,018 
43.500 
20,518 


Feb.  28 

1917. 

$ 
853,282 
145,011 


1,196,636 

121,424 

217,271 

17,295 

567,971 


961,333 


235,303 
36,000 


199,299 


214,567 


19,385 
6,500 
(See  also  on  page  24) 


New  York  Susquehanna  &  West 

—Month  of  February Jan.  1  to  Feb.  28 

1918.      1917.      1918.      1917. 

188.949    182.174    372,755    396,455 
40,802     44,559     81,821     92,824 


258,460  255,772 

27,458  18,372 

39,056  33,688 

1,499  1,871 

189,570  163,020 

263,874  222,805 

—5,413  32,966 

17.086  16,166 


— 22,50i> 


-21,756 
452 
135 


509,474 
61,544 
80,043 
3,939 
378,129 
536,381 
—26,907 
29,833 
16,799   —56,740 
-59,556 
943 


550,563 

44,129 

70,270 

3,751 

317,923 


447,287 


103.276 
32.333 


70.943 


18,419 
~"l35 


70,530 


Norfolk  &  Western 


— Month  of  February- 


1918. 
$ 

4.298,977 
569,895 


5,076.193 

623,932 

1,301,857 

57,861 

2.017,752 


1917. 

3,944.408 
400,059 

4,527,345 

404,433 

778.151 

61.589 

1.394.249 


-Jan.  1  to  Feb.  28- 


1918. 

s 

8,173,031 
1,264,136 
9,864,096 
1.212,774 
2,597,224 
118.129 
4.095,804 


1917. 

8.249,398 
867,691 


9.489.496 
841,475 

1,621,462 
126,461 

2,795.609 


4,118,966     2,727.660     8.269.187     5.576.064 


957,226 
772,000 


683,725 


1,799,684 

246,630 

1,552,707 

1.851,470  ' 

177,870 

2,085 


1,594,909 
544,000 


3,913,431 

493.260 


1,049,735     3,419,751 


1.205.301 
286.000 


3,926,657 
355.740 


790,407 

143,000 

2,085 

Norfolk  Southern 

-Month  of  February Jan.  1  to  Feb.  28- 


1918. 

$ 
311.620 
90,688 


432.796 

61.811 

56.539 

6,486 

187.843 


1917. 

$ 

297,857 
71.709 

394.870 

40.827 

62.646 

9.128 

135.216 


1918. 

$ 

532.170 
178.227 
769.441 
121.784 
117.251 

13,034 
366,123 


1917. 


608,561 
163.952 


825.461 

92,076 
128.499 

16,875 
281,570 


331.820    267. (lit:,    656,970    55s\0.Vl 


100,969 
15.823 
85,145 


127,774 

15,015 

112,636 


75.928 
"907 


95,903 
"907 


112,471 
_3 1,623 
_80\836  _ 
64,026    203,642 


267.406 

30.030 

"237.217 


Northern  Pacific  System 

Northern  Pacific 


Month  of  February — 


1918. 

1.105.003 
1.0X2.733 
6.031  ,436 
731.796 
I  .007.  !84 
84,950 
'.720,456 
1,708,440 

133.596 

JISH9.0I7 

l  ,206.186 

27,201 

6,600 


-Jan 

1918. 
8.823.291 
2.268.382 


1  to  Feb.  28 

1917. 
8.732.887 
1,939,868 


1917. 
4,022.867 
896.477  _ 

5,430,116    12.196,266  11.7197591 
575,188       1,624,162       1.060.5811 
2.012,187 

175.271 

5.535.277 


'.273 
101,640 
I  ,999 

3.459,564 


I  ,970,551 
413.316 

I  .55:.. 73  2 

1.7087576 


6.514 


393.673 
701  ,042 

l.i 

'•.I.    '.   .I'MI 

K75.285 

I  ,69  '    I 

2.279.922     4,148,127 
48,685  


Northern  Pacific 

Minnesota  & 
Month  of  February — 


1918. 
56,114 
22,336 


1917. 
67,112 
19.357 


Sys.    {Concluded) 
International 
Jan.  1  to  Feb.  28 


82,428 
10,561 
14,665 
470 
44,024 


91,045 

9,236 

11,502 

440 

37,018 


72.446 


60.671 


9,981 
4,088 


30,373 
4,551 


5.892 


25,815 


2,997 


91,471 


1918. 

169,266 

43.645 

164,399 

17,429 

28,012 

1,049 

92.608 

145.425 

18,974 

8.143 

10.830 

2,217 


1917. 
137,943 

41,618 
190,059 

18,642 

22.356 
948 

68.387 
115.523 


74,535 
9,781 


64,747 


47.766 


195  195 

Northwestern  Pacific 


— Month  of  February- 


1918. 

161.352 
119,999 


315,553 

56,293 

39,750 

4,644 

130.723 


239,495 


76,057 
20,947 


55,105 


1917. 

$ 

131,907 

103,958 

266,294 

50,389 

47,757 

4,592 

114,886 

228,613 

"  37,680 

J  8.- 157 

19,219  ' 


-Jan.  1  to  Feb.  28- 


55.744 

1.083 

507 


16,669 
""507 


1918. 

$ 

348.641 
244.880 

662,937 

128,732 

84,438 

8,972 

269,543 

511,258 

~  151,678 

41,893 

i  >•)_■■;• 

111  ,921) 
1,635 


1917. 

$ 

296,989 
222,245 


583,103 

117,853 

92,002 

9,074 

239,365 


481,924 


101,178 
36.710 


64,461 


56,668 


Pennsylvania  Sys — Eastern  Lines 

Pennsylvania  Railroad 

— Month  of  February Jan.  1  to  Feb.  28 

1918.  1917.  1918.  1917. 

11,233,918   11,502,455  22,920,711   24,933.393 

5,421.829     3,342,495   10.953,321     7.143.941 


18,928,900   16,790,813  38,396,009  35,823,235 

3,390,835     2,273,345  6,852.242  4,834,330 

3,798,572  11,398,480  7,676,986 

206,666  519,044  420,310 


5,943,144 

227,975 

10,875,879 


8,239,625  22,101.970   15,528,925 


21,439.075   15,315,673  42,874.331   30.089,069 
1,475,140—4,478,322 
752,752     1  .687,601 


,510,175 
840.550 


5,734,165 
1.505.504 


-3.354,258 
-3,840,256' 
102.572 
5,284 


719,768     6.171.168     4,224.552 


551,946 

97,232 

4,536 


7,132,457 
216.451 


3.690,734 
194,465 


Baltimore  Chesapeake  &  Atlantic 

-Month  of  February Jan.  1  to  Feb.  28- 

1918.  1917.  1918.  1917. 


21,671 
7,020 


18,670 
6,054 


28,870 
9,212 


61,594 
28,060 


32,210 

6,872 

11,104 

561 

34,996 


26,613 
7,756 

10,338 
1,827 

32,336 


41,757 
11,856 
24,212 
2,673 
67,712 


95,333 
15,217 
21,368 
2,825 
75,094 


55,601 


54,618 


-23,390 

2,404 

-25,794 


111,349         119,413 


-28,005 
2,290 


-69,591 
4,754 


—25,475 
44 

87 


-30,296       —74,345 
-75.143 
71 


—24,080 
4,581 

28.661 


-30.742 


-27,864 


87 


Cumberland 

-Month  of  February 

1918.  1917. 

&  % 

215,462         258,644 
51,943  48,708 


Valley 

-Jan .  1  to 
1918. 

$ 
436,393 
106,482 


Feb.  28- 
1917. 

S 

498,705 
102,710 


290,143 

29,727 

40,814 

5.576 

121,021 

208.;;, 6 

81,766 
7,358 


74,408 


50,205 

10,776 

163 


-Month  of 
1918. 

$ 
307.134 
662,033 


323,877         592,186  634,560 

18,710           60,598  43,552 

29,662           85,872  63,910 

4,207             9,701  8,701 

113.119         263.242  225.872 

"174,845         442.437  359.482 

149,032         149,748  275,078 

13,254            17,078  20.509 

135.777         132.669  248,568 

117,205  =      87.281  214,287 

25,972          25,455  51,945 

163 

Long  Island 

February —  Jan.  1  to  Feb.  28 

1917.             1918.  1917. 

£                        St  jjj 

291,335         624,763  627.441 

502.652     1.330.244  1,076,171 


1,095.134 

172,617 

188,675 

8,148 

641,660 


930,415 
155,306 
147,861 
7,366 
540,208 


2,219,600 

348,733 

372,030 

18,274 

1,326,851 


1,981,510 

304.018 

277,181 

17.575 

1,055,907 


l,060,9jV7 
34,167 
75.972 


895.889      2.165.339      1,742.698 


34.525 

69,525 


-41.  .809 


-35.015 


-69.523       —79.350 

4.615  3.315. 

398  397' 


54,260 

151,944 

98,817 
196.334 

8.856 


238,812 
140. 06  1 


08,706 


-      1.160 
6.630 


Maryland  Delaware  &  Virginia 

— Month  of  February Jan.  1  to  Feb.  28 


1918. 
S 

15,351 
5.527 


21.461 

6.776 

500 
30.625 


I  1,646 
21.185 

i.i  ni 

'  f.302 

-23.111 

50 
82 


1917. 

s 

;  1,841 

7.360 

31,579 
3,043 

30,382 

ii  063 

II.''   ■ 
1.075 


1918. 
$ 

22.726 
6,630 

7.215 
1  1.6  18 

58,097 


1917. 
60,237 


02.301 

6,686 

1  1,500 

1.190 


•12,166 

82 


86,1  19 

91.571 

... 

184 

—58.. 

76 

4.421 

Pennsylvania  System  (Concluded) 
Monongahela 

— Month  of  February Jan.  1  to  Feb.  28 

1918. 
162,987 
15,887 


182,851 

44,437 

15,708 

1,140 

73,870 


1917. 
138.891 
9,202 

1918. 
301,100 
32,240 

1917. 
294,589 
19,289 

151,215 

19,438 

9,623 

796 

40,766 

341,022 

101,523 

31,316 

1,969 

152,476 

319,687 

41.074 

29,912 

1,768 

25,700 

139,396 


43,455 
3.811 


74.570         295.909 

76,644  =      45,113 

6,000  7.561 


39.641 


70.644 


37,549 


9,868 

55 

108 


48,796 
""108 


—32,188 
55 


166,466 
153,220 

12,000 
141,220 

94,442 


New  York  Philadelphia  &  Norfolk 

-Month  of  February Jan.  1  to  Feb.  28— 

1918.  1917.  1918.  1917. 


238,354 
76,884 


357,677 

29,123 

82.S65 

7,799 

221,249 


255,381 
33,400 

315.787 

40.200 

66,148 

4.604 

157,267 


482,490 
140,233 
701,506 

70,023 
162,852 

15,728 
433,431 


626,858 
74,592 

757,981 
81,999 

141,597 
9,339 

314.199 


362,075         285,060         726,977         582,534 


—4,397 
x4,043 


30,727 
13.984 


—25,470 
27,806 


175,447 

27,960 


-18,441 


16,486      —53,276         147,174 


-16,853 

8,896 

112 


32,998 

9,902 

112 


-61,148 
14,846 


157,133 
19.805 


Union  RR  of  Baltimore 


-Month  of  February- 
19t8.  1917. 


—Jan.  1  to  Feb.  28- 
1918.  1917. 


92,921 
52,120 


147,219 
9,877 


10,533 


117,247 

27,034 

146,594 

9,529 


6,811 


23,515 


18,427 


123,704 
8,299 


li5,406 


115,405 

36,039 

8 


128,167 

8,261 

119,905 

119,905  ' 

47,300 


191,200 

107,539 

303,111 

17,212 


22,192 
45,393 


242,352 
56.588 


303,372 
18,551 


13.183 
36.058 
267,314 
16.522 


257.718 

16,611 
241,407         250,791 
241,107         250,791 

72,105  94.600 


West  Jersey  & 

-Mon  h  of  February- 
1918.  1917. 


Seashore 

Jan.  1  to  Feb.  28- 


153,126 
283,840 


180.805 
138,900 
102,662 
6,819 
310,601 


581,935 


-101,133 

40.536 


194,254 
251.105 

487,487 

138,906 

92,559 

10,984 

28  1,367 

';!"  v)l 

-59'.  904 

40,458 


1918. 

$ 

305,795 
551,458 

940,113 

298,091 

205,091 

15,982 

634,356 

1,199,346 

—259,233 

81,136 


1917.' 

$ 
399,498 
493,102 


977,586 
249,247 
166,699 
21.412 
541,157 


1.020,018 
— 42,432 

80.916 


-141,728  —100,386  —342.481 


-123,380 


-156.837 

2,258 

359 


-115,213 

2,193 

359 


-372,655 
4,636 


-153,468 

4.386 


Pennsylvania  Sys — Western  Lines 

Grand  Bapids  &  Indiana 


— Month  of  February- 


1918. 

299,680 

90.428 


432,077 

70,824 

101.002 

L      8,511 

231,392 


1917. 

298,419 
90.245 

427,538 
64.566 
83.019 
'9,105 

235.003 


-Jan.  I  to  Feb.  28- 


1918. 
525.341 
194,699 
800,641 
153.749 
194,169 
18,935 
452,654 


1917. 

631,608 

206,467 


916,721 
129,678 
172,463 

18,852 
457,728 


428,637 


3,440 

22,929 

—19,723  ' 

3  1.025 

1,777 

569 


410,429         856,111 
—55,470 
45,858 


816,781 


17,108 

22.008 

5.805 

4,375 

1,051 

575 


101.585 

137.227 

3,555 


99,940 
45,543 
54,383 
21,944 
2.555 


Pennsylvania  Company 

— Month  of  February Jan.  1  to  Feb.  28 

1918. 


3,209,142 
885.118 

4,626,354 
959.035 

1,421,938 
75.857 

2.778.264 


1917:  1918. 

$  $ 

3.110,994  ;  5,838,037 


860,338 
4. 4  56  ."139 

562.399 

1,071.454 

88.100 

2,719,413 


1.827,573 
8.783.253 
1.916,504 
2.732,369 
165.896 
5.670,232 


5,137.635 

—811.281 

285,339 


I  .0-16.1,1,6 

=1731)1.053 
21. 0li9 

i . ,  6 1 


1.623.047    10.903,097 

—167,807  -2,120,443 

300,002  570.288 

167.875  ' 
600,4  1  \ 


1917. 

S 
6,807,419 

1.800.110 

9,794,425 
1,273,561 
2.1  S3. 202 
169,126 
5.501.718 
0.500.38.-, 

288,040 
600,004 


2,090,800     —312.054 


506 

1.754 


-3,124.309 
42,139 


—692.467 
59,013 


Pittsburgh  Cincinnati 

—  Month  of  February 


1918. 

$ 

.878 

930.36,6 


1,00 

i,836 
1,334 

00.120 
2.500.073 


1017. 
$ 

3,432,092 

895,177 

4,920.673 

,450 

1,099.866 

07.006 

2.328 


Chicago  &  St  Louis 

Jan.  1  to  Feb.  28 


1918.  1917. 

$  $ 

6.018.513  7.209.776 

2.026.086  1.944.555 

9.384,726  10,417.001 

1.. -.so. 101  1.1(12.129 


746.550 
184,476 

I  .200 


2,224,634 

1 06, Ii00 
4.72  1 


4.973 

20  7.0  15 
106.300 

2.398 


873    10.181  ,266      8,t,07.53  1 
in..  Hi'   ' 

,80         >58, 


1.7  10,467 
9.161 

.618     1,239,906 
305.843  '   1.7  1  1.187   '      833.1  is 
26.8  42.' 

2.398 


10 


RAILWAY  EARNINGS 


[Vol.  106. 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

'I'm  . .  ind.  <>i  tier  ri  \ . 
Exp  inses     M  alo  i  » aj 
M  alnt .  of   i-> i  ii  i pn i  i 
Traffic    expenses 
Transporta1  Ion  exp. 
Total.lncl.  other. 
wi  from  railroad 
Taxes  i  less  »  ar  taxes) 
\.  i  after  taxe 

\ii  after  rents 

War  tuns . 

Aver,  miles  of  r'd  oper. 


KAKN'INGS. 


Freight  revenue 

Passenger   revenue 

Tot. .  Incl.  other  rev. 

Expenses  —  Maint  .way 
Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total, incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  tans 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total ,  incl .  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot. ,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total, incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rent£ 

War  taxes 

Aver,  miles  of  r'd  oper. 


Pennsylvania  System  (Concluded) 

Toledo  Peoria  &   Western 

— Month  of  February Jan.  1  to  Feb.  28- 


1918. 
81.004 

32.883 


1 19.577 
16,898 
27.608 

2.91(2 
6:5,(518 


1017. 
51.130 

32.  o'.i.-. 

88,902 
15,371 
24.308 
1.971 
36.523 


1917 
112,900 
68.782 


194,949 

82.162 

53.189 

4,586 

77.67' 


"TJ791 

8.500 

j  3315" 

— WMb" 
l 

247 


82,704 

0,198 
7.500 


1.301 


"5092 
"247 


1918. 
138,708 

03,-11-1 

213.166 

34.638 

62,365 

4,885 

115,614 

226.277 

—13. nd 

17.1100 

30.no' 

2.709 
2 
(Seo  also  on  page  24) 


176,608 
18.310 
15  000 

3.3  10 


42,915 


Peoria  &  Pekin  Union 

-Month  of  February Jan.  1  to  Feb.  28- 


1918. 
S 

19.354 
5.767 


95,385 
11,934 
16,013 
28 
65.498 


1917. 
$ 

13.135 

5,574 

88,522 

8.100 

12.072 

6 

62,856 


1918. 
$ 

37,618 
11,681 

175,660 

23,443 

33,655 

28 

136.133 


1917. 

27,332 
11,767 


190,324 

16.785 

26,254 

16 

128,369 


96.609 


86,655         199.666         177,957 


—1,223 
9,475 


1 ,867 
8,000 


-10,698 


-6.133 


,434 
24 
19 


9.944 
""19 


—24,006 

18,950 

—42,956 

—5,290 

49 


12,367 
15,500 


-3,132 


29.111 


Pere  Marquette 

— Month  of  February Jon.  1  o  Feb.  28- 

1918.     '        1917.  1918.  1917. 

S  %  2  ft 

1.181,104     1,076,256     2.035.142     2,283.583 

208,989    263,214    436,334    599,649 


1,542,526  1,518,989  2,804,552 

255,637  121,770  538,273 

349,208  425,632  664,632 

32,739  38.303  62,465 

841,857  883.950  1,661.286 

1,541,636  1,519,597  3,054,619 

890 =   —607  —250,066 

52,522  19,058  102,464 

—51,978  —19,760  352,914 

135,395  258,985  —533,242 

7,016    14,845 

2.245  2.248 


3,278.799 

244,914 

848,774 

76,059 

1,742,120 


3,027,784 


251,015 
66,426 


181,229 


-324,822 


Philadelphia 

-Month  of  February 

1918.  1917. 


&  Reading 

Jan.  1  to  Feb.  28- 


3,620.828 
553,312 


4,475,362 

423,384 

1,279,574 

55,556 

2,607,764 


3,671,618 
516,528 

4,502,855 

256,852 

760,732 

44,709 

2,077,922 


1918. 
$ 

7,132,812 
1,154.490 
8,973.934 
886,320 
2,384,473 
96,838 
5,366,706 


£4917. 

% 

8,029,086 
1,111,837 


9,859,277 

547,039 

1,552,236 

86,289 

4,283,426 


4,476,204 

—841, 

137,653 


3,233,427     8,967,000     6,668,442 


1,269,428 
98,671 


6,934     3,190,835 
275.406         195,917 


-138,543 


460,106 

33,333 

1,126 


1,169,976 

848,135 

Cr40.250 

1,127 


268,528     2,993,259 


1,016,840 
66,666 


2,172,684 
80,500 


Pittsburgh  & 

-Month  of  February 

1918.  1917. 


73,078 
4,063 


80,996 
3,324 


Shawmut 

-Jan.  1  to  Feb.  28 

1918.  1917. 

$  $ 

169,302        171.406 

7,731  6,704 


78,139 
18,516 
25,441 
954 
31,326 


85,061 
11,512 
15,967 
840 
25,176 


178,989  179,880 

37,388  22,542 

49,073  29,448 

2,117  1,781 

68,142  53,258 


79,519 


55,602 


—1,379 
3,826 


29,458 
1,312 


5,206 


28,146 


15,589 
94 


163,034 

15,954 

4,981 

10,973 


111,355 


68,525 
2,636 


65,888 


46,764 


51,758    109,672 


94 


Pittsburgh  & 

-Month  of  February — 
1918.  1917. 

77,730 
8,410  


West  Virginia 

Jan.  ltoFeb.2&- 

1918.  1917. 


97.921 
17,972 
26,835 
756 
51,057 


109.864 


-11.942 
8,996 


-20,938 


-28,351 
63 


190.680 
16.639 

231,069 

36.118 

65,165 

1,987 

99,267 

234,068 

—2,998 

28,220 

31,218 

—36,395 


s 


Pittsburgh  Shawmut  &  Northern 


-Month  of  February — 
1918.  1917. 


90 

5 


J38 
-^0 
1 


,260 
■  759 
,866' 
,891 
,352 
,267 
,572 
584' 


92,260 
5.364 


99,735 
12,162 
45,946 
1,327 
43.185 


-Jan.  1  to 
1918. 

$ 

213,065 

11.935 

229,611  ' 

37,322 

88,248 

2,384 

146.806 


Feb.  28 
1917. 

$ 

210.496 
10,759 


226,168 

27,231 

95.870 

2,137 

91,318 


107,094 
717  —7,359 
790  1.779 


287,825         225,197 


-58,214 
3,595 


—42,507         —9,138 


970 
3,573 


-19 


02  16,513 

2  14  """204 


—61,809         —2,603 
-16,222           49,272 
132  


Port  Reading 

-Month  of  February —  Jan.  1  to  Feb.  28 

1918.  1917.  1918.  1917. 

I  $  *  S 

61,291  104,629         117.393         233.859 


St  Louis  Southwestern  System 

St  Louis  Southwestern 
— Month  of  February —  Jan.  1  to  Feb.  28 


92,665 
0.714 

15,302 
40 

96.899 


120.271 

9,732 

8.660 

39 

04.042 


187.231 

I, .000 

•11.377 

80 

219.356 


270.333 
17.644 
18.023 

77 


122.178 

•20;813 

0.61  I 


-39/121 
61,35-1 
388 
21 


112.603        269,981 

7,667    "    -     82.750' 

19.222 

101  .972 


237.111 


9.611 


I  .91:: 

388 
21 


-161.476 

777 


33.221 
19,222 

13.999 

86.994 
777 


Richmond- Washington   System 

Richmond  Fredericksburg  &  Potomac 

— Month  of  February- 


1918. 

145,711 

162.723 


350.516 

21.477 

48,142 

3,396 

153.424 


242,666 

107.849 

12.645 


95,205 


81,456 

30,563 

87 


1917. 
159.412 
147,218 
348,806 

26,045 

39,385 

4.280 

119,174 

202,112 

146,783 

12.005 

134.764 

111,051 

87 


-Jan.  1  to  Feb.  28- 


1918. 
286,079 
382,536 
762,866 
43,491 
100,971 
7,247 
315,238 
492,214 

270.652 

25.276 

245.352 

233,170 

61.038 


1917 

345.025 

282.730 


721.667 

55,688 

77,977 

8,508 

248,059 


415.620 

235.257 

83,530 


211,683 


171,738 


Washington 

-Month  of  February 

1918.  1917. 

$  $ 

51,066  54.975 

104,973  84,622 


Southern 
—Jan.  1  to  Feb.  28- 
1918.  1917. 


104,584 
233.092 


118,714 
162,563 


196.683         180,192 

15.324  12,069 

36.748  17.047 

1,230  1,818 

83,386  60,821 

97,477 


427.097  368,068 

3u,792  24,727 

59,752  41,117 

2,712  3,499 

165.003  121,762 


144,182 


269,685         202,337 


52,501 
5,460 


82,714 
4.142 


47,441 


78,570 


22,^60 

14,957 

35 


62,020 
35 


157,412 

10,945 

146,436 

115,624 

30,073 


165,731 
8.967 


156,761 


Rutland 

-Month  of  February Jan.  1  to 

1918.  1917.  1918. 


155,403 
65,i07 


262.685 

28.497 

■66.805 

7.956 

164,870 


286,975 


-24,289 
18,397 


161,535 

74,956 
276,029 

40,471 

.52,530 

8.322 

132,029 

241.593 

34.436 

17,864 


334,776 
149,324 

572,655 
73,082 

1,59,770 
15,727 

345,053 

591 .928 

—19.273 

36.460 


123,753 


Feb.  28 

1917. 

$ 
347,664 
175,429 


604,181 
73,815 

116.523 
17,007 

265,424 


488.959 


115.272 
36,378 


—42,692 


—36,914 
410 
415 


16,571   —55.739 
33,652 
1,205 


78.8-12 


35,923 
"""468 


117,049 


St  Louis  &  San  Francisco  System 

St  Louis  San  Francisco 


-Month  of  February- 


1918. 
2,521,545 
1,327,515 


4,167,645 
&  651,058 
985,137 
"'•  52,738 
1,889,317 


1917. 
2,833,479 

941,941 
4,081,753 

490,599 

687,124 

68,209 

1,443,778 


-Jan.  1  to  Feb.  28- 


1918. 
5,170,407 
2,725,745 
8,577,163 
1,173,142 
2,019,380 

109,958 
3.830,653 


1917. 
5,868,142 
2,021,773 


8,583,963 

1,659,227 

1,590,209 

133,733 

2,894,781 


3,704,884  2,786,756  7,399,954  5,884,154 


462,761 
223.495 


1,294,997 
185,194 
237,314  1,108,075 

156,918    992,833 
16,838 
4,761 


1,177,208 
447,367 


2,699,809 
375,188 


727,079  2,321.058 


4,752 


589,389 
33,796 


2,091,949 


Fort  Worth  & 

-Month  of  February 

1918.  1917. 

83,728  39,567 

25,262  16,601 

63,601 
11,831 
16,405 
1 ,753 
33,595 


Rio  Grande 
-Jan.  1  to  Feb.  28- 


116,836 

20,521 

21.421 

1,548 

38,159 


85,716 


67,194 


31,120 

3,078 

27,678 


—3,593 
2,712 


-6.340 


1918. 

$ 

128,570 
54,956 

197,228 

38,485 

42,694 

3,237 

81,288 

175,247 

21,980 
6,051 
15,565 


1917. 
$ 

82,819 
36,986 


132,905 

24,986 

29,354 

3,030 

67,282 

132,210 


694 

5,425 

—4,764 


15.119 
"""235 


-12,679 
"""235 


-10,334      —19.423 


St  Louis  San  Francisco   & 


-Month  of 
1918. 

$ 
108,934 
8,862 


February — 

1917. 

$ 

58,907 

23,986 

93.505 

[11,798 

121.025 

i    2.469 

40,368 

81,191, 

12,313 

1,491 

10,814 

1.998      —33,886 


122,932 

k  17.204 

22,281 

2,446 

45.566 


—Jan.  1  to 
1918. 

$ 
223,523 

32,395 
267.390 
.29,146 
t44,134 
I *3,927 
J 96, 753 


Texas 

Feb.  28- 
1917. 

$ 
124,212 
52,083 


197.461 
32,077 
40,807 
•  4,095 
86,827 


74,853 

28.078 

1,648 

26,244 


185,386  , 174.691 


82,003 

3,285 

78.500 


22,769 

2,982 

19.779 


28,417 


-63,099 


143 


243 


1918. 
766,532 
170.650 
906.04  1 

88.537 
159.290 

32,500 
273,028 


1917. 
687.969 
117,482 
851.416 
75,638 

139,791 
30.  .',17 

216,332 


1918. 
1.461.089 
360.273 

1.899.125 

186,116 

322.907 

64,307 

548,098 


587.440         490.435      1.189  81) 


•1917. 
1.459,733 

265,704 
1,817,798 

137.688 

272.783 
66.374 

429.689 


965,943 


378.37  1   "       308.-173 


332 

968 


943 


660,746 
21.998 


846,621 


St  Louis  Southwestern  Ry  of  Texas 
— Month  of  February Jan.  1  to  Feb.  28— 


1918. 

$ 

424,196 
119,071 


1917. 

$ 

282,187 

69,003 

381,761 

62,284 

98,660 

12,134 

181,595 

179,613         374,816 

6.945  ' 
18,421 


582,637 
89,667 
97,980 
14,394 

253,156 


1918. 

$ 

835.737 
241,696 
1.156,890 
168,214 
203,979 
29,272 
507,782 
956,509 


103,023 

19.531 


83,456 


-11,516 


99,697 

13,046 

814 


42,953 
"""810 


200,381 

39.082 

161,261 

195.861 

26,049 


1917. 
$ 

592.963 
157,865 

814.339 

129.268 

192.045 

26,890 

370,965 

760,257 

64,081 

35.831 

18,151 

116,317 


San  Antonio  & 

-Month  of  February 

1918.  '    1917. 

$        $ 
222,278    177,494 
68,620    59,503 


Aransas  Pass 

—Jan.  1  to  Feb.  28— 
1918.  1917. 


478,360 
157,263 


378,155 
133.228 


324,075         261,830 

39,413  62,217 

60.939  46,462 

7,161  5,991 

166,311         135,060 

264,098 


288,157 


35.918 
15,000 


—2,268 
15,000 


20,834 


-17,297 


702,580  562.723 

88,413  141,842 

119.315  102.353 

14,394  12.890 

341,890  291,362 

594,044  575,815 
108,535  = 

30,000 

78,066 


-13,092 

30,000 


24,784 
186 
732 


-43.123 


3,361 
'""732 


Seaboard 

— Month  of  February — 
1918.  1917. 


83,014      —12,580 
382 

Air  Line 

■Jan.  1  to  Feb.  28- 


1.700.738 
738,298 


2,704,291 

308,625 

532,330 

72,920 

1.166,488 


1,682,273 
600,270 

2,549,344 

268,841 

364,579 

80,620 

916,017 


1918. 
$ 

3,209,648 
1.498,990 

574"99i 
1.022.550 

145.431 
2.360,684 


1917. 

$ 

3.420,746 

1.194,768 

5.118,510 

521,555 

766,110 

167,531 

1.833.639 


2,177,039     1,724,012     4,299,764     3,459,127 


527,251 
119.061 


825,331 
102,500 


933,663 
239,435 


1.659.383 
204.989 


408.021 


721,742         693,370     1,452,634 


291.005 
3,938 
3,561 


609,293 


-Month  of 
1918. 
$ 
40,461 


3,461 

South 

February— 
1917. 


440,048 
7,664 


1.261.230 


Buffalo 

Jan.  1  to  Feb.  28- 

1918.  1917. 


32,905 


79,205 


75.205 


a  73,112 

9,685 

15.569 

895 

56.539 


93,873 

9,992 

11,861 

159 

42,682 


84,228 


66,198 


155,940 

191.242 

20,607 

18,826 

30,119 

23,097 

1,222 

382 

118,688 

89.408 

173.857 

135.029 

—11,116 
1,400 


27,675 
2.200 


-17,916 
2.800 


56.212 
4,400 


—12,576 


25,475 


-24,229 

—100 

35 


-20,716 


51,812 


489 
""36 


—45,893 
—200 


9,305 


Southern   Railway   System 

Southern  Railway 
— Month  of  February Jan.  1  to  Feb.  28- 


1918. 
4,776,609 
2,311,596 


1917. 
4,027,251 
1,392,460 


1918. 

8,994,179 

4,730, ..20 


1917. 

8,570,421 

3.011,345 


7,775.886 
933.105 

1.367.717 
124,785 

3,042,512 


5,696,069 


2,079,816 
305.332 


279,770 
1,771,867     1,359.771 


1.623,181 

19,500 

6,892 


5.998.107   15,052,444  12,762,258 

767,895     1,763,016     1,636,888 

1,006.995     2,756,804     1,988,317 

157,805         262.917         324,831 

2,228,754     6,240,255     4,478,915 

8.812.794 

3.949.463 

561,764 

3,383.907 

3,273.939 


4,357,355   11,477,193 
1,640,751     3,575,250 


1,263,136 
6.982 


608,630 

2,963,166 

2.710,779 

39,000 


1918 

$ 

365,273 
160,367 


Alabama  Great  Southern 

-Jan.  1  to  Feb.  28- 
1918.  1917. 


— Month  of  February — 


562.376 
51.600 

129,892 
12,345 

204,789 


1917. 

$ 
1295.556 
110,313 
448,336 

63.209 
101.310 

16.060 
155,437 


707,304 
320.129 


674,735 
222,104 


413,608    350,200    849,933 


,106,389    984,524 

95.701    118,118 

262,990    202,763 

26,446     33.888 

434,328    319,076 

702,851 


148.768 
20,664 


98,136 
19,512 


256,455 
41,377 


281.672 
39,088 


128,007 


78,624    214.978    242,557 


164,551 

6,000 

312 


145.707 
"""312 


286,188 
12,000 


359.231 


May.  1918.] 


RAILWAY  EARNINGS 


11 


EARNINGS. 

Freight  revenue 

Passenger    revenue — 

Tot.,  incl.  other  rev. 
Expenses —  M  ain  t  .way 

Maint.  of  equipm't. 

Traffic    expenses  — 

Transportation  exp- 

Total.  incl.  other - 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  tares 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp_ 

Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total.  incl.  other. 

Net  from  railroad 

Taxes  (less  wa,1  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freipht  revenue 

Passenger   revenue 

ToV,  incl.  other  rev. 

Expenses — Maint  .way 

Maiut.  of  equipm't- 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  var  taxes) 

Net  after  taxes 

Net  after  rents5 

War  taxes 

Aver,  miles  of  r'd  cper. 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses —  Maint.  W  ay 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  „axes) 

Net  after  taxes 

Net  after  routs 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINCS. 

Freight  revenue 

Passenger   revenue 

Tol .,  Incl.  other  rev. 

Expenses  -Maint.way 

Maim  .  of  equipm't . 

Traffic    expenses 
Transportation  exp. 
Total,  incl.  other. 

Net  from  railroaii 

Taxes  (less  war  (axes) 
Net  after  taxes 

Net  after  rents 

War  taxes- 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot..  Incl.  other  rev. 
Expenses       M  ;.int  .way 

Maint.  of  equipm't. 

Traffic     exp<  uses 

Transports!  Ion  exp 
Total.  Incl.  other. 
Net  from  railroad 
Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Avrr.  miles  of  r'd  op»r. 


Southern  Ry.  Sys.  (Concluded) 
Georgia  Southern  &  Florida 

— Month  of  February Jan.  1  to  Feb.  28 


1918 

146.993 
80,750 

250,965 

36.406 

53,671 

6,881 

109,104 


1917. 

134,104 

66,785 


1918. 

291,917 

177,697 


1917. 

274,299 

150,976 


231,148 

2J.483 

40,588 

7,296 

83,109 


517,741 
74,644 

109,194 
13,436 

223,773 


488,880 
66,943 
88,696 
14,846 

174,106 


214,673    170,274    441,492    364,002 


36,292 
12,532 


60,874 
12,121 


76,248 
26,573 


124,877 
24.242 


23,730 


48,576 


49,210         100,399 


29,105 

1,700 

402 


-Month  of 
1918. 

$ 
737,239 
143,177 


936,997 
131.854 
279,275 
35,787 
436,720 


66,377 

""402 

Mobile 

February — 

1917. 

% 
743,567 
108,202 
916,398 
113,041 
206,640 
38,094 
335,649 


61,229 
3,400 


135,214 


&  Ohio 

Jan.  1  to  Feb.  28- 

1918.  1917. 


1,537,064 
262,297 

1,917,588 

247,807 

565,106 

72,762 

914,355 


1,707,805 
226,331 


2,060,280 

244,378 

449,354 

78,383 

704,714 


915,094         726,691      1,863,416     1,544,546 


21,903 
42,596 


-21,019 


31,712 
4,800 
1,159 


189,707 

40,580 

148,918 

215,227 


54,172 
87,592 


515,734 
80,969 


-33,860 


434,247 


1,160 


—45,447 
4,800 


576,955 


Southern  Ry 

-Month  of  February — 
1918.  1917. 


in  Mississippi 
-Jan.  1  to  Feb. 


28- 


58,361 
40,295 


46,482 
26,413 


108.328 

21,i95 

9,652 

2,351 

48,198 


85,306 

25,531 

8,046 

2,756 

36,884 


1918. 

$ 

lla.837 

90,949 

229,826 

42,915 

20,003 

4,128 

102,994 


1917 

$ 

108,205 
62.992 


192,155 

51,»28 

16,118 

4,928 

86,470 


8.5,162 


78,236 


23.166 
_9,000 

14.161 


7,070 
9,546 


-2,476 


-4,591 

"278 


-17,212 
""280 


177,765 

52,061 

18,000 

34.057 

—2,753 

169,025 


23.130 
19,113 


4,012 


—29,788 


Southern  Pacific  System 

Southern  Pacific 

— Month  of  February —    — Jan.  1  to  Feb.  28- 


1918. 
6.591,080 
2,664,123 


1917!  1918.  191 

6,488,092   14,349,034  13,434,729 
2,207,533     5,486,591     4,597,833 


10,148,590 
1,240,952 
1,760,383 

155,809 
4,570,067 
8,159,945 
1,988,645 

579,142 


9,544,985  21,692,068  19,754,994 
1,048,913  2,521,525  2,157,210 
1,455,968  3,729,606  3,039,931 
195,616  318,198  376,056 
3,576,726     9,718,670     7,475,106 


6,682,663  17,186,123   13,882,784 


2,862,321 
550.498 


4,505,944 

1,158,285 


5,872,209 
1,083.792 


1 .407,382     2,309,150     3,344,023     4,781,189 


1,802,849 

212,898 

7,102 


-Month  of 
1918.    ' 

S 
272,607 

44,451 
341,289 

48.273 

88,  U5 
2,627 

78,429 


2,475,336 

10 

7,065 

Arizona 

February — 

1917. 

I 

321,555 
50,989 

394,784 

35,564 

33,917 

2,798 

78,709 


4,163,863 
420,240 


5,011,482 
10 


Eastern 

Jan.  1  to  Feb.  28 

1918.  1917. 

565,262         626,841 
94,623         102,494 


709,586  773,820 

108,854  84,282 

83,529  64,951 

5,115  5,233 

161,163  153,725 


189,005         168,906         400,112 


342,374 


152, 283 
17.770 


134,401 

122,583 

12,440 

377 


225,877 

16,092 

209,771 

1 .199,375 


377 


209,573 

35,540 

273,903 

248,372 

24,826 


431,445 
32,184 


399.24  I 
376,655 


Galveston  Harrisburg  &  San  Antonio 


— Month  of  February- 
1918.     '        1917. 


1.1  10,991 
320,264 

1.567,482 

129.570 

207,408 

29.977 

605,921 


l,0s.r,,562 
331 

522.000 
190,517 
189.806 
33,890 
473.294 


— Jan.  1  to 
1918. 
$ 
2,369,517 
730,534 
3,311,710 
317,436 
411,961 
81,705 
1.154.248 


Feb.  28- 
1917. 
$ 
2,168,592 
665,14^ 
3,009,491 
374,484 
397.123 
69,646 
1,011,985 


1.026,055        931.666     2,056.945     1,941.749 


541  ,426 

59.000 

482  196 


590,993 
51,866 


1,254,764 
118,000 


403,526 

51  .sis 
i  ,360 


1,136,174 
935,006 
103,440 


963.728 


47  1,158 


802,957 


1 ,360 


Houston  &  Texas  Central 


-Month  of  Fcbruary- 
1918.     '  1917. 


-Jan.  1  to  Feb.  2S 
1918.  1917. 


490,991 
131.022 


668.631 

09,92  1 
101,254 

I  I. nc  i 


399,379 

130,517 

580.462 
85,266 

70,81:! 

17.023 
193,641 


1.010,463 

287.' 

1,395,279  1,201.139 

I  I  1,192  181 ,368 

201,148  150.,..: 

31.408  34.367 

539.274  397.986 


Southern  Pacific  Sys.  (Concluded) 

Houston  East  &  West  Texas 


-Month  of  February- 


1918. 

118,821 

30,368 


158,592 

15,437 

19,621 

1 ,950 

62,042 


102,204 


56.387 
6,540 


49.840 


18,040 

7,102 

190 


1917. 

102,091 
26,799 

128,712 
18,505 
15,574 
1,954 
49,417 
88,925 

""v.).r-d 

5,898 

^J77-^ 

38,526 

1,400 

190 


-Jan.  1  to  Feb.  28- 


1918. 

239,144 

68,092 

327,189 

21,598 

40,286 

4,170 

126,972 

209. 08J 

117,505 

1M.080 

104,  §88 

—  80  ."895 
14,206 


1917 

215,369 

54,356 


290,170 
36,118 
32,554 

4,248 
100,445 


180,564 


109,606 
11,761 


97,669 


85,291 
1,400 


Louisiana 

-Month  of  February —  - 
1918.  1917. 

232,204         165,965 
80,443  70.408 


Western 

— Jan.  1  to  Feb.  28 

1918.  1917. 

$  $ 

429,627        348,631 
175,928         141,539 


329,895         252,988 

17,335  22,283 

35,225  34,469 

6,925  8,329 

73,686  54,622 

128,735 


640,991  522,789 

33,214  47,191 

71,815  64,341 

14,371  16,483 

154,849  130,019 


145,199 


184,696 
14,604 


170,055 


124,252 
14,571 

109. Oil 

113,301 

3,535 
207 


296,907 

844,084 

29.209 


275,767 


247,021 
32,678 


314,729         214,265 


163.223 

25,596 

207 

Morgan's  Louisiana 

-Month  of  February 

1918.  '    1917. 

%  $ 

427,102    318,177 
124,039    112,122 


299,272 
51,272 


216,433 


&  Texas  RR  &  SS 

-Jan.  1  to  Feb.  28 

1918.     1917. 

$        $ 
841,582    677,141 
268,158    222,915 


589,581 
53,732 
79,598 
10,211 

195,493 


466,362 
46,417 
66,954 
12,297 

140,135 


,186,939 
111,549 
163,111 
21,331 
405,110 


970,626 
95,348 

142,310 
24,627 

288,226 


356,706 

232.875 

29.581 

203.101 


279,977         735.627 


196,287 

20.754 

400 


186,385 
277705 

158,316 

165,862 

""400 


451,111 
59,162 

391,331 

367,785 

41,612 


578,762 

391,863 

55,410 

336,036 


340,260 


Texas  &  New  Orleans 


— Month  of  February- 


1918. 

% 

392,184 
129,022 


1917. 

S 
311,695 
101,755 
454,664 
55,505 
76,780 
8,899 
155,098 
385.387    321,405 


-Jan.  1  to  Feb.  28- 


562,877 
53,47? 

103, 8j 

6,0"  3 
192,7   6 


177,489 
23,000 


133,258 
24,196 


154,354 


108.669 


133,442 

19,363 

469 


97,693 
"468 


1918. 

$ 

766,176 
263,606 

1,125,237 
100,910 
215,590 

15,049 
400,706 
793,324 
331,912 

46,000 
285,532 
249,847 

38,803 


1917 

$ 

670,129 
205,657 


964,943 
98,049 

158,826 
18,219 

298,120 


624,366 

240,577 

44,317 


295,700 


274,588 
468 


Spokane  International 

-Month  of  February — ■  Jan.  1  to  Feb.  28- 

1918. 
$ 

50.813 
12,694 


65,580 
8,350 
5,529 
1,472 

23.010 


42.499 


23,081 

3.202 

19.812 


1917. 
$ 

44,940 

11,937 

59,402 

13,668 

5.382 

2,055 

20,491 

44,899 

14,503 

3.003 

11,499 


16,927 

8 

163 


1918. 
$ 

101,390 
25,1  13 

131,008 
17,491 
12,444 
3,062 
46,912 
87,362 

43,645 
6.404 

37,203 
29,205 
9 


1917. 

$ 

88,881 
24,630 


118,560 

23,607 

11,940 

4,429 

42,630 


89,426 


29,133 

6,007 


23.126 


7,363 
"163 

Spokane  Portland  &  Seattle 

-Month  of  February —  ■ — —Jan.  1  to  Feb.  28 
1918.    '        1917.  1918.  1917 


381.610 

140,787 

556.429 

51 .023 

47,062 

0.2(19 
175,675 


299.533 

256,895 
,000 

184.810 

'199.773 
955 
551 

State 

■Month  of 

1918. 
$ 

23.396 
il  ,437 

71.018 
22.028 
10.730 
1  .350 
59.516 


303.090 
97,783 

432,907 
34,883 
37.633 

7.1101 
90.532 
194.518 
238.388 
57,4  15 
J80.917 
18  1.351) 


554 

n  Island 

February — 

1917. 
S 

51,895 

42,290 

101.347 

12.978 

15,380 
1,151 

57.(110 


894,203 
321,642 

1,29  1 

109.108 

99.5  2  1 

12.468 

37S.77J 

J539.882 

654,378 

1  I  1.000 
510.202 
52  1.602 

1,435 


('.-'0.7(12 

211,6 

S99.78S 
08.938 
8  1  ,010 

15.654 
203.431 


10  1.820 
19  1.907 
1  I  1.890 
379,966 
379.080 


Rapid  Transit 

Jan.  1  to  Feb.  28- 


1918. 
S 
47,995 

St.  117 

1  1  1,98(1 

43,616 
35,273 

122.913 


1917 

$ 

111,760 
88,484 


216.634 
31.068 
26.138 
2.354 

11  1.743 


105. Mi  i 
L3.545 

9  IS 


Tennessee  Central 

-Month  of  February Jan.  1  to  Feb.  28 


1918. 

$ 
106,535 

33,172 


148,382 

27,499 

30,012 

3,406 

75,465 


1917 
$ 

81,683 
25,713 
120,934 
19,413 
20,446 
5,854 
51,037 


1918. 

$ 
197,443 

61,248 
275,501 

43,286 

59,915 

7,141 

150.581 


1917. 

$ 
186,595 

55,758 


267,004 
47,932 
42,045 
11.444 

103,794 


143,747    103,579    275,476    218,714 


4,635 
5,443 


17.354 
4.800 


24 
10.730 


-810 


48.289 

9,000 


-16.928 

6 

292 


12,554   —10.708 
—39,506 
19 


38,688 


795 


12,533 


294 


Terminal  RR  Assoc'n  of  St  Louis 

Terminal  Railroad  Association  of  St  Louis 

Month  of  February Jan.  1  to  Feb.  28 

1918.  1917.  1918.  1917. 


2.440 


352 


4,678 


773 


274,014 

57,676 

26.758 

933 

137,021 


230,361 
43,653 
28,761 
19,936 


139,752 

1,465 

36 


252,415 

21,570 

17,571 

940 

84,219 

129,457 

122,957 
32,844 
90,112 

203.174 

36 


526,325 

116,071 

50,108 

1,931 

265,559 

451,526 

74,802 

57,433 


558,876 

52,151 

36,617 

2,036 

176,747 

279,094 

279,782 

62,261 


17,368         217,494 

222,863         459,779 

7,069  


St  Louis  Merchants  Bridge   &  Terminal 

Month  of  February Jan.  1  to  Feb.  28 

1918.  1917.  1918.  9117. 

3p  dp  v  V 


403 


567 


783 


1,190 


.239,651 

■:  ,33,493 

;     20,669 

*j  896 

W  157.100 


216,511 


23,139 
8,000 


15.139 


3,665 

136 

9 


233,061 

24,292 

15,491 

896 

125,431 

172,459 

60,602 

7,654 

52,925 

44.608 

- 


442,083 

67,082 

36,793 

1,870 

323,717 

440,211 

1,871 

16,000 

—14.128 

— 40,446 

723 


472,776 

63,851 

31,624 

1,926 

251,567 

362,591 

110,385 

15,221 

95,136 

39,606 


Texas  & 

-Month  of  February —  ■ 


1918. 
$ 

1,221.300 
483,903 


1,852,363 

211.663 

279,791 

34,188 

792.310 


1917. 

$ 

1,079,932 
365.851 

1,580,046 

192,257 

249,268 

39,001 

681.258 


Pacific 

Jan.  1  to  Feb.  28- 


1918. 

$ 

2.547,850 

956,342 

3.801,339 

454,507 

575,076 

68,031 

1,648,510 


1917. 

$ 

2,371.541 

798.666 

3,436,922 

374,988 

423.438 

78.851 

1,487,578 


1,399,769     1,222,159     2,904,540     2,512,809 


452,594 

80.936 


365.282 


357.886 

80.000 

276,093 


896,799 
173.872 


721,524 


179,494 
"  V.946 

Toledo  St  Louis 

— Month  of  February- 


290,188 

13,888 

1 .910 


559,286 

27,777 


924,162 

loo.ooo 

=  70K9.fl 
518.000 


1918. 

$ 
444,015 

18.3  11 


482.383 

81,218 
10(1.380 

15.861 
205,563 


1917. 

& 
123.480 

23.3  10 

471,089 

95.07.-. 

82.277 

10.208 
17  1.223 


&  Western 

Jan.  1  to  Feb.  28- 


1918. 

$ 

709.578 
09.801 

881,815 
174.641 

221.897 
30.3  10 

118,191 


•118. 353         370.900         863.525 


1917 

I 
888.170 

55.803 

992,396 

177.107 

173.028 

36.987 

358,553 


70  1.298 


—3.561 
"454 


29,928    —115,585 


9  1  377 


454 


Ulster  & 

-Month  of  February — 
1918.  1917. 

26,178         21.137 
11.872  11,010 


Delaware 

Jan.  1  to  Feb.  28  — 

1918.  1917. 

$  $ 

53.587  45.359 

2:*. 228  23,251 


51.177  47.923 

8.97  1 

9.732  12,183. 

951  923 

36  26  I      25.820 

51,361  ' 
:<.U7  " 


59.098 


1.000 


i.ooo 


"77593 

,M, 

... 


102,203 
17.700 
20.701 

I  .SO'. 

75.689 

123,458 
—21.255 

100 


99.800 
1  1.170 
21.157 

2,087 
54.954 


100.715 
810 

8.000 
S   sill" 

1 1  .oTd 


12 


railw.u  earnings 


[Vol.  106. 


i:  \i:\l\(.s. 
Freight  revenue 

Tot . .  Unci,  ottai 
Expense!      Malnt.waj 
M.iin! .  of  equipm  i 
Traffic    expert 
Tranaportal  Ion  exp 
Total,  lad.  other 

Net   from  railroad 

war  taxes) 

N>i  after  fcaxe 

Nil    after    tents 

War  laics 

Aver,  miles  of  r'd  opt  r. 


EARNINCS. 


Freight  revenue 

Passenger    revenue 

Tot.,  incl.  Other  rev. 
Expenses — Maim  .way 

Maint.  of  equipm't. 

Traffic   expenses. 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'tl  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev 
Expenses— Maint  ,\\  a.. 

Maint.  of  equipm 't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  lazes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint  .way 

Maint.   of  equipm't 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver .  miles  of  r'd  oper . 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic    expenses.    . 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


Union  Pacific  Syste 

Union  Pacific 


Month  of  Frbruaiy- 


1018. 
3.872 
1.054 

703.313 
1.035,414 

1.88S 


I'M  7. 

741 

4.479,580 
S  1 1 ,926 
696.185 
I  le.415 

1.641.076 


-Jan .  1  to 

1918. 
8.038.317 
2.141.239 

11.347 

I  .705 

2.170.603 

177.827 

8,985.142 


m 

Feb.  28 

1917. 
6.749 
1.621.706 

9.309.365 

,068 

1,488,109 

38.807 


i  o3s.s,3i     3.2  is. 790 
i,isi,i73     i.2.'«i.7s9 


8,256,-11)0 
2ss.042        L">x.coo        577.284 

I. !!•-,. .177  931.730      2. .-,12.. -.01' 

i.2sti.so.(        ;>-.'o. :,io    2.014,473' 
80,686  32,000         101 .372 

3.030  3.622 

Oregon  Short  Line 

February — 

1917. 

$ 

1,310.552 

325,551 

1.784,640 

218.815 

250.01 1 

34.248 

582.843 


— Month  of 

1918. 

$ 

1,447,176 

424.245 


1918. 
-s 

3,227,928 
860,779 
4.456.296 
561,170 
674,864 
60.743 
1,418.629 
1.442.651      1,195.870     2.958.542 


6.715  256 

1.109 

505,200 

2.088,202 

27148.565 


-Jan.  1  to  Feb.  28- 


Vicksburg  Shreveport  & 
—  Month  of  February —  — Jan.  l  to 
1918. 

■s 

231.701 
117,447 
398.748  " 
37,033 

67,2  12 
I  1  ,034 

130.848 

261  .'t51 

imw 

is. 0(10 
'115.7'./ 


1918. 
S 

197. ",l>.il 
19.172 

5  205 


1917. 

$ 

39J190 

18,773 
27,418 

49.436 


Pacific 
Feb.  28 — 

1917. 
I 

218.782 

344.626J 
33 ,154 

102,696 


130.  I'm; 

67.7;  I 

9.< 

=  s.7;.,; 


Ids. 221 
56.787 


215.131 


2.042.703 

301,796 

323,223 

28,813 

669,500 


1917 

2.908.060 

711,940 

3.939,430 

417,604 

527.935 

73,400 

1,243.673 


600,052 
157,754 


588,769 
143,410 


1.497,754 
315.508 


2,485.389 

1,454,040 
286.820 


442,137         445,324      1,181,932     1 . 1 66 ,765 


501,095 

24,500 

2,306 


489,517 
"2,307 


1,266,474 
49.000 


1,236.498 


Oregon  Washington  RR  &  Navigation 

— Month  of  February Jan.  1  to  Feb.  28- 

1918.  1917.  1918.  1917. 

S  $  $  flt 

894,616    890,926  1,962,340  1,849,117 
436,312    310.852    872.416    674,057 


9.500 
17.287 

50.K26  "      121. :;m; 
2,831 
171  171 

Utah 

February —  Jan. 


129.491 

19.000 
110749 
115,155 
3.050 


1.  J89.808 

336,361 

220,263 

37,379 

639,735 


1,522,338 

209,826 

164.268 

45,104 

504,006 


3,134.393 

627.341 

451,979 

7.8,430 

1,307.889 


2,761,357 

414,744 

347,158 

90,744 

1,050.660 


1.352.126  1,018,188  2,683.530  2.084.623 


137.742 
123,753 


13.899 


17,945 

918 

2,065 


— Month  of 

1918. 

$ 

6,214,306 

1,914,775 

9,055.875 

1,341,470 

1.578.900 

151.495 

3,198,965 


304,150 

99,600 

204,471 

178,647 

"  2",  052 


450,862 
247,787  _ 
202,928    477.433 


676,733 
199.200 


138, S97 
1,836 


416,948 


Total  Company 


February — 

1917. 

$ 

5,456,638 

1,378,255 

,586,558 

970,567 

.110,464 

197,767 

,727,925 


Jan.  1  to  Feb.  28- 

1918.  1917. 

$  % 

13,228,585  11,506,428 

3,874,434  3,007,703 

18,937,943  16,070,152 

2,503,216  1,920,416 

3,297,446  2,363,202 

317,000  397,305 

6,661,660  5,683,140 


6.833,608     5,462,848   13.898.562   11,285.268 


2,222,267 
1,070.149 


2,123,708 
541,610 


5,039.380 
1,140,579 


4,784,882 
1,051,220 


1,651,713     1,581,525     3,897,361      3,732,461 


1,769,953 

106,104 

8,001 


1,658,683 

32,000 

7,985 


4,019,844 
212,208 


3.802,011 
32,000 


St  Joseph  & 

-Month  of  February — 
1918.     '        1917. 


176,609 
28.685 


132,364 
21.958 


Grand  Island 

Jan.  1  to  Feb.  28 — 

1918.  1917. 

334,926    269.857 
60.254     47.217 


215.754  164,163 

43,881  26,016 

25,413  19,480 

3,213  4,421 

94,079  68.849 


El 73, 586 


416,910  338,259 

95,266  62,599 

51,476  47,269 

6,211  9,133 

179,309  129,197 


123,632    346,030    253.515 


42,168 
8,606 


40,531 

8,829 


33.547 


70,879 
17,213 


31.676 


84,774 
17,659 


30,025 
"""257 


53,652 


31,009 
"""257 


66,955 


45,666 


63,973 


Union  RR  (of  Pennsylvania) 

-Month  of  February Jan.  1  to  Feb.  28- 

1918.  1917.  1918.  1917. 

$  $  $  $ 


326,080 

44,777 

212,183 

185 

265,980 


307,265 

20,040 

108,401 

118 

187,537 


630,540 

83,500 

389,271 

469 

569,113 


528.513         321,715     1.053,827 


690,765 
63,532 
242,116 
226 
377.038 
694,420 


-Month  of 
1918. 
I 

94.227 

511 

95,111 

7,118 

10,330 

ISO 

23,130 


1917. 
I 


47.415 


47.696 

3.517 


44.178 


31,140 

7 

100 


-Month  of 
1918. 

$ 
672,495 
40,701 


1918. 
I 

208,343 

1,205 

210,319 

17.134 

lrf.997 

193 

48,760 

97,115 

113.203 

0.337 

106.866 

^79,100 

29 


1  to  Feb.  28- 


1917. 
$ 


Virginian 

February Jan.  1  to  Feb.  28 

1917.  1918.  1917. 


-202,432 

5,673 


-423,286 
10,853 
—208,105       —21.449    —434,139 


-14,449 
7,000 


-3,o55 

14,000 


-174.679 
331 
35 


6,115 
"31" 


—399.549 
663 


-17.655 
-70,564 


765,070 

77,062 

152,253 

6,-67 

311,774 


596,775 
32,584 

669,644 
57,464 

109.900 
5.31i 

212.171 


1,252,486 
81,674 


1,344,865 
69,335 


—  Month  of 

1918. 

i 

606.722 

75.001 
717.919 

105.171 

104,381 

22,288 
265,456 

528.202 

189,717  ' 

1  I  .202 
1  18.471   ' 

'.-SIS 

11.679 
1,007 


Western 

February — 
191/. 

S 

380.244 

62,823 

"   480,981 

80,705 

67,507 

19.240 

197,082 

393. 626 

87.358 

32,463 


Pacific 

— Jan.  1  to  Feb.  28 

1918.  1917. 

*  $ 

1.336.325        846.237 
168,982         137,921 


1.676.211  1.066,357 

220.908  148.430 

225.568  142,895 

41,765 

550.495  394.808 


54,896 


44.122 
"957 


1.102.293         783,870 

473,917        282.486 

82.126  64,737 

391.701 217.748 

372.083  ~ 
889 


175,006 


Western  Ry. 

-Month  of  February — 


1918. 

$ 
102,260 

51.838 

167.139 

23,997 

32,232 

4,875 

57.743 


127.059 


40,080 
6,000 


34.080 


1917. 
$ 

60.094 

_  36.467 

110,549 

15,342 

21,960 

6,723 

35,866 

86.528 

24,020 

6,063 

17.955 


of  Alabama 

■Jan.  1  to  Feb.  28 


33,526 

4,300 

133 


25,616 
""133 


1918. 
I 

205.721 
115.517 

319.580 

47.239 

67.952 

7.507 

2,665 

250,900 

92,679 

12,000 

80.679 
79,532  ' 
86,000 


1917. 

? 
127.249 
83.069 

235,02  1 

31.007 

46,623 

9.861 

3.35^ 

177,568 

58.056 

12,127 
45,920 


59,643 


Wheeling  &  Lake  Erie 


— Month  of  February- 


1,430,198  1,493,608 

147,363  121,948 

294,603  237,334 

12,689  11,322 

614,342  433,514 


563.211 

191,858 

41.250 

150.608 


413,445     1,102,840         861,797 


144,015 

9,750 

518 


256,198 

34.000 

222,194 
251,601 

""512 


327,357 

^ so. 2 50 

247,099  ' 


631,811 

68,001 

563.805 


251,613        618,347 

20.750  

(See  also  on  page  24) 


—Month  of 

1918.     ' 

$ 

1,767.031 

565.855 


Wabash 

February Jan.  1  to 

1917.  1918. 


12,582,547 

*  283.563 

1607,237 

66,808 

"1,593,506 


1,984,563 
490,157 

2,718,334 

205,895 

418,231 

91,856 

1,222,880 


3.314.271 
1,120.382 

4,927,914 
650,581 

1,169.1  11 
133,048 

3,158.848 


Feb.  28- 
1917. 
$ 

4.089,539 
1.035.O90 


5,631,173 
477,474 
913,833 
190,234 

2,473.663 


2.643.251      2,026,833     5,304.769     4,229.881 


2,519 


Western  Maryland 

-Month  of  February «/<  n.  1  to  Feb.  28 

1918.     1917.     1918.     1917. 

$       B   $  S  9, 

764,730  '  836.220  1,547.658  1.720,562 
69,240     64,421    134,876    136,128 


1.822,135 

302,954 

591,916 

38,177 

937.152 

987.193    682,412  1.953.737 


903,313 
148,931 
314,522 
18.430 
465.393 


975.219 

110,562 

158,526 

20,255 

356.581 


-83,879 
13,200 

127,079 

-77.992 

6,800 

707 


292,807 

30.500 

256.307 
291.9  15 

"775 


131 .602 
86.100 

218.002 
9,342 
13.600 


2,007.184 

225,851 

335.291 

40.760 

712.943 

1.387.896 

619,287 

73.000 

516,287 
654'.  115 


1918. 

$ 

624,894 
26,776 


703,479 

76,979 

187.402 

6,765 

353.110 


1917. 

$ 

479,057 

45,271 

575,374 

58,944 

98,177 

7,395 

237,362 


-Jan.  1  to  Feb.  28 

1918.     1917. 


1,216.106 
58,715 


1,062,247 
94,269 


1,384,711 

211,504 

384,797 

13,557 

723,317 


1,256,261 

121,035 

238,341 

15,076 

500.218 


669,908    421,566  1.384.874    914.658 


33.571 
47,700 


—163 
95.960 


14.201 


-89,347 
""512 


153,807 

43,212 

110,595   — 967T95 

-242,321 

1 


25,351 
""512 


341,633 
86.032 

2.55,600 

65,930 

J 


Yazoo  &  Mississippi  Valley 


— Month  of  February Jan 

1918.  1917.  1918. 

S  8b  % 

1,125,695    901,410  2,161,984 
323,822    244,402    713,202 


1,511,962 

220,127 

299,690 

17,725 

533,377 


1917. 

S 
901,410 
244,402 

1.228.967 

195,565 

221,176 

21,828 

422,161 


1  to  Feb.  28- 
1917. 
S 

1,93;<,629 
546,161 


3,024,464 

430,665 

588,359 

36,587 

1.114,804 


2. 6 '34, 736 

3,98,676 

'157,130 

43,452 

879,652 


1,110,562    895,565  2,252,925 


401,399 
61.528 


333.401 
64,650 


771,538 
123,050 


339,835 


294,654 

29.201 

1.381 


268,570    648,073 
572,224 
18,166 


250,181 
"T.382 


1,847,485 

807,250 
129,300 

677,224 

640,156 

HAWAIIAN   RAILROADS 


Oahu  Ry  & 

-Month  of  February —  — 
1918.  1917. 


74.451 

26.856 


61,797 
23,020 


Land  Co 

-Jan.  1  to  Feb.  28 

1918.  1917. 

$  $ 

146,303         127,081 
56,050  44,807 


107,217 

13,622 

9,527 

971 

35,039 


95,704 

10,083 

8,694 

940 

25,666 


65,017 


49.901 


42.199 
10,000 


223,813         190,949 

34.643  21,470 

20.158  17,363 

1.791  1,862 

70.123  52.001 

101.905 


138,791 


15.802 
9.260 


32,199 


85.021 
20.000 


36,542 


32.199 
""114 


36.542 
""ill 


65.021 
65.021 


89.043 
18.520 


70,523 


Mat,  1918.] 
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INTER-STATE   COMMERCE   COMMISSION   RETURNS 

FOR    MARCH 

In  the  following  we  furnish  detailed  figures  of  earnings  and  expenses  for  MARCH  1918,  as  compared  with 
March  1917,  of  every  steam  railroad  in  the  United  States  which  is  obliged  to  file  monthly  returns  of  earnings  and 
expenses  with  the  Inter-State  Commerce  Commission  at  Washington. 

The  statements  on  the  pages  preceding  comprise  the  comparative  returns  of  the  same  roads  for  the  month  of 
February,  these  having  been  late  in  coming  to  hand,  owing  to  the  time  required  by  the  authorities  at  Washing- 
ton in  determining  what  alterations  would  have  to  be  made  in  the  form  of  report  under  Government  operation 
of  the  roads.     In  the  end  the  changes  determined  upon  were  very  slight. 

It  should  be  understood,  however,  that  the  Inter-State  Commerce  Commission  now  requires  monthly  reports 
only  from  roads  whose  gross  railway  operating  revenues  exceed  $1,000,000  per  annum.  Prior  to  the  taking  over 
of  the  roads  by  the  Government,  or,  to  be  strictly  accurate,  prior  to  the  call  for  the  March  1918  reports,  monthly 
returns  were  required  from  all  carriers  having  railway  operating  revenues  in  excess  of  $100,000  per  annum. 

In  the  closing  pages  of  this  publication — pages  23  and  24 — we  also  give  the  Company  returns  where  these 
differ  in  any  way  from  the  Commerce  Commission  returns  or  embrace  more  facts  than  are  contained  in  the,  latter. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't- 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — Maim  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp_ 
Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxe 

Net    after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot.,  inel.  other  rev. 

Expenses      Maint.way 

.1  .  of  equipm't . 

Traffic    expenses 

Transportation  cxp. 

Total,  Incl.  other. 

"in  railroad 
(less  war  taxes) 

\i  i    after  taxes 

ifter   rents 

War  taxes   

\\<  r    miles  of  r'd  oper. 


B  MININGS. 

Freight  rrvenue 

I  Qger    revenue 

Tot.,  incl.  other  rev. 

Expenses      Maint.way 
Maint.  of  equipm't 
Traffic     expeu  i 
Transportation  exp. 
Total.  Incl.  other 

Net  from  railroad. 

Taxes   (less   war  taxes) 

Net  after   taxes 

Set    after   rents 

War  tans    

\ver.  null-,  ni  i  c|  oper. 


Alabama  &  Vicksburg 

-Month  of  March Jan.  1  to  March  31- 


1918. 

S 

127,537 
45,844 


191,878 

16,220 

31,939 

5,828 

72.563 

134,635 


1917. 

$ 
110,175 

34,088 
163.749 

17,865 

30,013 
4,920 

54,952 


1918. 

$ 
338,947 
140,264 
537,485 

46,764 
104,119 

16,312 
222.812 


1917. 

$ 
337,351 
103,207 


490,616 
64,761 
78.903 
14,907 

169.656 


57,243 
10,500 


114,726         413,626 

49,023         123,558 

9,000  31,500 


353,954 


136.662 
27,000 


46,743 


•10.023 


46,098 

1,388 

141 


92,058         10J.662 


50,927 
700 
141 


101,630 
4,157 


137,427 
3,200 


Ann  Arbor 

-Month  of  March Jan.  1  to 


1918. 

$ 
212,765 
37,412 


267,266 

44,159 

43,616 

4,749 

110,995 

212,672 

54,594 

13,100 


1917. 

$ 

149,608 

39,603 

202,443 

13,435 

42,578 

5,265 

122,464 


1918. 

$ 
531,667 
102,798 
686,301 

99,005 
137,136 

15,589 
366,502 


March  31 
1917. 

$ 
466,283 
115,452 


620,485 
56,077 

123,751 
16,269 

327,831 


191,707  646,590    »51,019 


10,736 
13.100 


41,477 


—2,365 


39,711 
39,400 


69,466 
39,300 


394 


30,052 


28,459 
""293 


-24,065   —31,863 


20,56  I 


293 


Atchison  Top  &  Santa  Fe  System 

Atchison  Topeka  &  Santa  Fe 
Month  of  March Jan. 1  to  March  31 


1918. 
8,645,454 
2,809,443 


1917.      1918.      1917. 

8,367,186  22,889.190  22.549,260 

2,378,294  8,176.029  7,206,393 


12,395,100  11,620,519  33,770,127  32,225.868 

1,545.810  J, 072. 188  4,281,124  3,032,786 

1,843,918  6,523.849  5.296,094 

184,196  512,274    538.095 

3,462.277  12.231,202  9,912.162 


2.304,706 

180.818 

4,167.607 

8.398,824 


6.729.072  24,238,964  19,398,462 


4.891,446 
550,178 


9.531.163    12.827.406 
1,671.672      1.561.710 


3.138.470     4.340,068      7.857.102    11.202.52-1 


3.397.308 

165,916 

8,641 


4,296,377 


8,648 


7.898.382   11,294,355 
497,750  


Gulf  Colorado  &  Santa  Fe 

March  31  — 
1917. 


Month  of  March 

1918.  1917 


1,149,464 
391 ,786 

1.638,454 

290.  199 

220.391 

2  7.. M0 

525,134 


996.324 
236,461 

1.333.1  S3 

2  IS. 000 
20  1.707 

32,880 
164.498 


—Jan.  1  to  J 

1918. 

$ 

3,245,703 

U 50.106 

4,679,728 

801.791 

701.258 

80.315 

1,634.949 


2,974,931 
681.831 


3.912.821 

697,033 

601,145 

87.524 

1 .355,933 


1,112,520     1.007.983     3.274.958     2,901,338 


525.933 
70.737 


325.10!) 
59,482 


1.101.760 
200.124 


1.011,482 
178,447 


455,045        265,42  1      1,194.190        831,481 


38  1 . 1  S2 
I  .937 


206,418 

1.937 


1.004,852 

3. OSS 


667,400 


Panhandle 

-Month  of  March 

1918.  1917. 


&  Santa  Fe 

■Inn.  1  to  March  31 — 


375,867 

119.702 


520.094 
71 ,882 
112.097 
4.710 
171,630 
377.103 


142,600 
17.431 


I  ■  ■  I    s  I ' 

4.018 
709 


112.031 
S5.203 

549.471 

69,098 

97.080 

I  346 

I  in  155 

!  ;  991 
21'.  ..< 
170,697 


670 


1918. 

9 

1,087,656 

307 

"1,417.239 

189,348 

318,746 

13,346 

is, 

.048.060 

:Vi;,  sT/' 

.•10.11,,' 

12,064 


1917. 

S 
1,223,095 

250.10'.! 


i  ,541.725 

200.20 

3,490 

409.660 


01  i  130 

i  ■  ii  |fl 


.'.72.147 
I.V.I. S.-.2 


Atlanta  &  West  Point 

-Month  of  March Jan.  1  to  March  31- 


1918. 
$ 

89,440 
67,071 


175,878 

18,449 

28,721 

3,894 

61,324 


120,047 


55,831 
7.600 


1917. 
$ 

78,057 
49,490 
144,295 
16,258 
22,685 
6,900 
49,893 

103,185 

41,110 

7,195 


48,231 


33,905 


49,354 

4,500 

93 


35,370 
93 


1918. 

$ 

247,762 

199,507 

507,657 

54,041 

84,946 

11,719 

182,300 

356,237 

151,419 
22,800 

128.619 

134,648 

13,500 


1917. 

$ 

207,469 
142,336 


400,842 
44,519 
65,701 
21,979 

129.759 


284.630 


116,211 
21,585 


0  1 .498 


Atlanta  Birmingham  &  Atlantic 

— Month  of  March Jan.  1  to  Match  31 — 

1918.  1917.  1918.  1917. 


290,497 
53,436 

269,279 
47.771 

373,204 

75,242 

77,930 

10,883 

175,336 

353.031 

342,779 
48,276 
50,163 
14,850 

155,631 

280,658 

20.172 
15,700 

62,120 
13,700 

4,450 

48.420 

—  11,131 

36.342 

639  639 

Atlantic  & 

-Month  of  March- 


805,977 

162,332 

1,049.789 

204,022 

223,213 

32,636 

495,406 

992,310 

57,478 

47,100 

If.  .279 

—36.483 

639 


743.066 
135,880 


949,469 
123,359 
149.025 
45,476 
411,402 
.763.311 

186,157 
41,100 

I  "45.051 


127.979 


1918. 

$ 

143,876 
18,908 


173.066 

027,084 

47,248 

3,162 

151,552 


1917. 

S 

124.204 

17,915 

159,200 

30,601 

31,384 

4,315 

130,658 


St  Lawrence 

Jan.  1  to  March  31- 


1918. 

$ 

376,572 
59.131 

471,927 
59,039 

131.700 
10,555 

473,542 


1917 

$ 

395,542 
56,860 


498,64  1 
79.090 

86,813 

12,729 

357.618 


180.215         206.671         682.794         559,439 


—7,149 
1 1 ,346 


-47.471 
10,721 

58.192 

-63,223 
""166 


-22,544 
471 
166 


-210,867 
3  1.038 

24  1.005 

258.278 

471 


•60,798 

32.163 


-92,961 


106.160 


—Month  of 
1918. 

$ 
106,172 
103,499 


Atlantic 

March — 

1917. 
$ 

88,202 
72,471 


City 

Jan.  1  to  March  31- 
1918.  1917. 


260,581 
243.367 


220.905 

1SS.777 


223,297 

29,958 

26.643 

1.466 

124.612 


176.003 

27,407 

26,278 

5.392 

106,849 


538,863 

85.751 

113.564 

5.073 

356.116 


444.731 
80.156 
50.028 
11.174 

313.571 


185.677    166,511     566.274     I 


37.620 
12,000 
25.620 


9.  192 
10.000 


-27,411 
36,000 


507     63.411 


10.880 
700 
170 


-18;.354 
721 
170 


-111,775 
2,100 


-13.536 

.'ill. 000 

43.61 1 

—83.622 

2.164 


Atlantic  Coast  Line 


Month  of  March 


1918. 

$ 

3.045.010 
1.313,105 


4.690,707 

150.693 

723,758 

50.061 

1. 70S, 224 


1917. 

$ 

2,593,300 

1,1  >.'(  I  19 

4,049,275 

107.635 
539, 397 

66.145 
i  ,299.017 


— Jan.  1  to  March  31 

1918.  1917. 

$  S 

8,434,078  7,383,971 

3.907.953  3,193,600 

13,261,684  11,650,090 

1.299,453  1.204,963 

2,044.141  1.566.139 

179,387 

5.043.184  3.567.012 


3.072.330  2.  1  10  S32      8  907.760 

r.618.3  i  .(, ",s    I  |3   '  4.  ;  ■ 

160.000  [8.8,000         480.000 

(72  I    147.91  V  Ts 

I  .101.355  I    I'M   004    '  3.1  I"    ,21 

100.000  ..                   165.000 

4.785  4.775 


6,841  ,382 

I  ,0011 

1. 1  5  1.033 
1.300 


Baltimore  &  Ohio 


-Month  of  March- 


1918. 
$ 

9,295,583 
1,847,169 


1917. 


-Jan.  1  to  March  31 — 
1918. 


7,591,104  20,658,211 
1,300,040  5,113,475 


12,007,286 

1,590.981 

3,143,693 

163.965 

5.609,515 


1917. 
$ 
22,020,579 
3,708,637 
9,692,765  28,515,241  28,130,774 
1,096,896  4.210.751  2,918,733 
1,917,355  8.574,763  5,705,983 
193,156  528.021  564,451 
4,689,165  16,299.999  12,061,116 


10,907,471  8,223.958  30,716,905  22.191,658 


1,099,814 
419,098 


1,468,807- 
313,198 


-2,201,663 
1,220,861 


5.939,115 
1,013,256 


678,420  1,154,988—3,430,315  4,924,333 


202,228 

21,174 

4,948 


820,020- 
4",  545 


-4,343,604 
75,682 


4,033.420 


B  &  O  Chicago  Terminal 

—Month  of  March — Jan.  1  to  March  31- 

1918.  1917.  1918.  1917. 

•a»  <P  <ft  •$ 


498 

625 

160,469 

21,415 

45,387 

1,100 

106,455 

176,188 

12,293 

33,466 

918 

113,493 

185,084 

167.000 

—24.614 
32,376 

9,187 

23,414 

—56.993 

-  14  227 

84,902 

491 

79 

79,672 
79 

1.883 


1,489 


323,930 

96,328 

113,802 

2,845 

291,216 

539.275 

-215.344 

74,150 


450.579 

30,565 

91.119 

2,951 

346,447 

491,147 

10,567 

68.791 


289.496     —109.594 

40,442         156.205 

1,127  


Bangor  & 

-Month  of  March 


1918. 

$ 

353,594 
65,908 


436,908 

57,097 

76,456 

3.000 

161.062 


1917. 

s 

390.490 
67.378 

478.457 

50,333 

71,194 

3,721 

168.453 


Aroostook 

—Jan.  1  to  March  31 — 
1918.  1917. 


822,597 
180,272 

1.051,801 

195.628 

200,536 

10,320 

471.510 


313.269         310.633         924.915 


123.639 
17.735 


105.892 


167,823 

15.0110 

152.823 

177.233 

""632 


126.885 

53.205 


1,010.252 
172,043 

1.234,694 

161.604 
186,652 
1  1  .432 
428,561 
836,666 
102.928 

45.000 


73.658    357.925 
453,574 


142.726 
7.785 


116.100 

2.285 

632 

Belt  Railway  of  Chicago 

—Month  of  March •  — Jan .  1  to  March  3 1  — 

191S.  1917.  1918.  1917. 


350, 135 
29,561 
55,371 

176 

183.714 


7".  868 
13,897 
59  970 


318,269 

is, oio 

12.760 

1 .302 

158.797 

227.600 

90.669 

13,897 


76,771 


29.168 
9,043 

31 


4.121 
31 


760.1  51 

99,4  10 

155,637 

1  .372 

515,189 

795,342 

26,191 

40 

07  I  28 

—  14023" 

10.077 


852.994 

53.717 


687.086 

11  .060 


12  1.816 
6.310 


Bessemer  &   Lake   Erie 


Month  of 
1918 
$ 

ooi 
974 


yfaich 

1917. 

S 

618.492 
28.691 


.Inn.  1  to  .A torch  31 


6  15.697 
I  10,52  • 


667.3  19 
93.233 

10.133 
209,709 


1918. 

$ 

1,504,877 

88.852 

1  .670.516 

751  .668 
86  1.011 


1917. 

i.548 

76.1 17 
1.660.246 

199.393 

i  078 

851 


645,861 

161 


1,969 

I  I  I  .529 


19,866 

I  1  I  ...si, 
I     I'M 


205 


1  1.497 


14 


RAILWAY  EARNINGS 


[Vol.  106. 


K  A  UN  IN' 

)ii  revenue 

Incl  other  rev. 
Malnl  way 
Mai  lpm'1 

Traffic    ■  xpei 

importation  exp. 

Total  tod.  otber. 
Net  from  railro 
Taxes  (less  war  taxi  i) 
\,i  after  taxi 

ifti  r  rents 

War  taics 

Aver,  mill's  of  r 'doper. 


EARNINGS. 

Freight  revenue 

Passenger   ce\  enue — 

Tot.,  incl.  other  rev. 

Expenses     Malnl  way 

Maint.  of  etiuipin't. 
Traffic   expenses — 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  eciuipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  W8m?  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  cquipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expense  s      M  mint  v.  ay 

Malnl .  of  equlpm't. 

Traffic    expenses 

Transport. -it  Ion  exp. 

Total,  Incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  way 

Maint .  of  equlpm't. 

Traffic    expense's 

Transportat  Ion  exp . 
Total.  Incl.  other. 

Net   from    railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net    after   rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


Bingham  &  Garfield 

Month  Of  March —     — Jan.  1  lu  March  3  I 


1918. 

I 

246.030 


1917. 
$ 

227. 'UK 
5.921 


1918. 
I 

■ 
13.266 


PUT 

* 
638.501 

18,012 


273.794 

.;". 

l  1.284 


133.423            97.712  3'. 7. 742 

122/11.0  "°       1. ;..'•.;  32S.S09 

9.565            9.023  2vi.'.»5 

I  1  -..-■•-.         l.'s. ".-.:(''  3oo,  I  13  "      37.-.. •,.'.' 

12&  762         140.449'  341.799        393,739 

46,666           20,005  140,000           20.005 
36                   36 

Birmingham  Southern 

-Month  of  March Jan.  1  to  March  31 — 


1918.  1917.  1918. 

3  $  S 

97.983  73,440         274.978 

1,238  2,318  4,036 

122,349         100.645         345,808 

12.621  19.299  41,376 

28,483  21.691  89,906 

835      827     2,743 

52.530  _   43,516    177,133 

323,068 

22,740 

10.838 

11.902 

23,982     10.250    24.690 

10 30 

44        44 

Boston  &  Maine 


1917 

S 

206.767 
6.437 


2S7.S19 

49.391 

63.419 

2,436 

120.313 


98,872 


23,477 
3.653 


19,824 


s;:  ts:-; 

10.976 
2.702 

8.273 

10,250 

255.138 


32.781 
9,264 


23.516 


26.488 


-Month  of  March- 


1918. 
$ 

3,301,547 
1,347,136 


-Jan.  1  to  March  31- — 


1917. 

$ 
2,893,766 
1.285.661 


1918. 

S 

7,989,981 

3.782.793 


1917. 
$ 

8,054,171 
3.689,613 


.169,541 

617.829 

989,074 

30,181 

.919,210 


4,734,582   13,217,506   13,254,745 

479,352     1,749,034     1,385,100 

703,401     2.662,446     2,007,803 

36,426  98,804  96,378 

2,619,613     8.477,493     7.231.618 


4.720,684     4.010.067   13.466,641    11.12s, 716 


448,856 
182,646 
266.210 

17,456 

11,672 

2,305 


721,514 
171,359 
553,155 
215,588 

2~,305 


-249,134 
530,444 


2,126,029 
513.530 


79.579      1.612,498 
1,492,718         672,638 

35.017  

(See  also  on  page  23.) 


Buffalo  &  Susquehanna  RR  Corp 

Month  of  March Jan.  1  to  March  31 


1918. 

$ 
183,250 

6.164 


192,519 
29,772 
52,343 

1  ,575 
86,224 


177,044 


15,474 

4.100 


11,374 


1917. 

3 

132,031 

6,549 

141,229 

21,021 

47,349 

1,411 

41,279 

117,757 

W,  Hi, 

2.600 

20,872 


1918. 

s 

559,502 
17,513 

585,589 
81,876 

145,225 
4,789 

245,275 

498,727 
86.862 
12,300 
74,562 


1917. 

% 
376,598 

18.472 


402,358 

59,257 

123,258 

4,217 

121,861 


327,199 


75,158 
7.800 


67.358 


43,844 

2,300 

252 


209,965 


162,587 
6,900 
(See  also  on  page  23.) 


67,262 
""252 

Buffalo  Rochester  &  Pittsburgh 


Month  of  March- 


1918. 
$ 

1,278,249 
105.967 
1,419,578 
175.753 
424,262 
14,753 
579,289 


-Jan.  1  to  March  31 — 


1917. 

$ 

1,008,436 

102.945 

1,143,108 

90,565 

297,388 

14,681 

495,320 


1918. 

s 

3,190,909 
304,896 

3,600,350 
480,921 

1,254,602 
45,455 

1,662,115 


1917. 
$ 
2.672.619 
285.976 


3.048.567 

270.842 

817,781 

45.254 

1,258,317 


1,225,215         926,381     3,540,067     2,475,072 


194,363 
26,734 


216,727 
35,400 


60,283 
80,202 


573,494 
106,202 


167,628 


232.314 

6.765 

584 


181,326 

262,994 

6.765 

586 


-20,003 


467,287 


179,224 
20.297 


705,915 
20.297 


(See  also  on  page  23.) 

Canadian  Pacific   Lines    (in  Me) 

Month  of  March Jan.  1  to  March  31 

1918. 

$ 
228.446 
25.565 


1917. 

$ 
327,548 

15,828 
355.239 

16,846 

52,828 

5,838 

142,691 

223.232 

132,007" 

.-,.500 

-34.934  ==T26.'507" 


272,177 

29,740 

63.987 

2,068 

208,142 


306.612 
34,434 

9,500 


1918. 

S 

608,653 

72,090 

728,666 

110,585 

166,348 

10,885 

_575.322 

871  .092 

I  12.  120 

28,500 

-170.926 


1917. 

S 
843,989 

43,138 


91 7. SOS 

52.030 

123,282 

17.233 
392.295 


601.043 


300.266 


47,529 
"233 


115,145  —186,529 


259.531 


233 


Carolina  Clinchfield  &  Ohio 


-Month  of  March— 
1918.  1917. 


322,127 
30,360 


363,161 

50.290 
66,954 
13,306 

106.316 


290,677 

I  9.054 
317,528 

31.S93 
53.106 
I6.365 

76.849 


— Jan.  1  to 
1918. 

S 
907.271 

90,900 

1.012,857 

117.525 

193,559 

I  1  ,890 
306,496 


March  31 
1917 

$ 
848,862 

57,985 


928.893 
83,068 

144,874 
49,552 

205.156 


Central  of  Georgia 

Month  Of  March— Inn.  1  to  March  31 


1918. 
I 

1.175 

123.093 

,313 
230 

270. 3S0 
34.1  16 

1  ,1  84  ,882 

.,'.1  .430 

52.1.657 
493.705 

9.648 
1,918 


1917. 

* 
81- 

2Js 

1.21 

175.355 
202.857 
■10.247 
40, 

1.563 


1918. 
I 

3,260 
1.219.816 


4.963 

505 

1  98 

7SS 

309 

947 

1  .705 

354 

2.5S1.35S 


Central  Railroad  of  New  Jersey 

—  Month  of  March Jan.  1  to  March  31 — 


Month  of  March Jan.  1  to  March  SI 


3.3H7.2SS 

61 .328        193.931         177.982 

315.81;/   "   f.381,163   '       80S. 728 
351.'..35  '    I.,    '...    1 

il.OOO  27,840 

1,918 


600.401 

6.000 


Central  New  England 

-Month  of  March Jan.  1  to  March  SI — 


1918. 

$ 

5.909,360 

1,518,450 

"8,271,148 

762,968 

1,973,434 

67.647 

4.351.384 

7,406,654 

864,493 

477,209 

TF 17194         791,969         384,973 


1918.  1917 

%  $ 

2,403,480  2,218.820 

__5  '.2.787  464,831 

3,198,902  2.916,222 

276,772  212,146 

701,708  543,631 

19,092  26,007 

1,499,239  1,118,737 

2,578,015  1.982,938 

— 620,887  933,284 

159.435  141,255 


1917. 

$ 

0,175,948 

1,367,565 


8,243,842 
649,035 
1,589,987 
88,535 
3,276,325 
5,843,363 


2,400, 47P 
442,840 


517,584 

75,511 

684 


835,337 

8,324 

683 


416,715 
79,658 


1,957,567 

1,999,068 

24,973 


Central  Vermont 


1918 

$ 
292,325 
61,095 


388,683 

42,607 

75,304 

7,812 

237,508 


1917 

$ 
247,816 

69,522 
355,502 

32,378 

56,985 

7,337 

195,484 


1918. 

% 
697.012 
176.223 
972,277 
132,570 
220,850 

23,989 
710,683 


1917. 

$ 
630,454 
207,941 


374.495    303,716  1,126,091 


944,072 
100,714 
155,643 
22,697 
523,963 
840,486 


14,187 
17,400 
-3,220 ' 


51,785 
15,565 


—153,813 
52.200 


36,211  —206,158 


103,586 

46.695 
56,751 


-5,805 

"Hi 


45,891  —224,340 


SO. 301 


411 


Charleston  &   Western   Carolina 

-Month  of  March Jan.  1  to  March  31 — 

1918.  1917.  1918.  1917. 


195,345  156,875 

41.785  28,942 

352,570  194,339 

31,618  25,186 

32,119  21.934 

3.413  4,320 

97,806  66.834 

169,250  121,594 

83,320  =~    72.745 

9,000  6,500 


498,705 

135,108 

672,238 

86,097 

82,766 

12,357 

285,252 


420,207 
88,265 


532,231 
89,146 
67,737 
12,823 

190,653 


74,320 


66,240 


67,447 


61,629 


480,673 

371,385 

191,564 
27,000 

160,845 
19,500 

164,564 
128,692 

141,256 
130,043 

342  342 

Chesapeake  &  Ohio  Lines 

Month  of  March Jan.  1  to  March  31 — 

1918. 
$ 
3.967,612 
857,355 


1918. 


5,188,751 

627.676 

1,104. ISO 

49.832 

1.817.396 


1917. 

$ 

3.581.115 

550,958  _ 
4,465.765  12.965,321 

510,609     1.679,269 


1917. 


9,963.746   10,033.583 
2,094,394     1.4S7.936 


2.779   (Seo  also  on  page  23.) 

Chicago  &  Alton 

-Month  of  March — Jan.  1  to  March  31— 


1918. 
S 

1,347.642 
408,013 


1,876.521 

212.528 

410.181 

30,617 

759.136 


1917. 
$ 

1,223.438 
332,600 
1.622.057 
170,295 
345,736 
39.172 
585.545 


1918. 

% 

3.140,230 
1,074,889 
4,546.522 
628,331 
1.191,014 
94,569 
2.169,123 


1917 

S 
3.274.091 

970.258 


4.582,154 

!  65.549 

938.031 

114,819 

1,672,748 


126,682 

4,600 

282 


Chicago  &  Eastern  Illinois 

Month  of  March Jan.  1  to  March  31 — 


1918. 

.675,730 
271.148 


2,101.09V 

232.634 

643.511 

25.327 

794.768 


1917 

1.313.643 
264,434 

1.730.188 

170.527 

444,433 

26.117 

028.994 


1918. 

$ 

3.839.931 

763.007 

5,027,907 

634,476 

1.794,458 

70.602 

2.305.498 


1917. 
I 

3,632.173 
783.395 

4.822.203 
435.357 

1.259,464 
79.990 

1.863.092 


1 ,748.836     1,315.166     4.961.918     3.774.192 

352. 553  = 


69.729 


1415,021 

__  62,500 

423,824 


65,991 
222,327 

— 1W.1M 

—85,470 
14,872 


1.048,010 
186.000 

'-.,1    3  1'/) 

1.098.029 


2S2.737 

294. 476" 
4,970 
1,131 

Chicago  &  North  Western 

-Month  of  March .—Jan.  1  to  March  31 — 


1918.  1917. 

I  % 

15.S90.184  14,929,758 

5,571.198  5.072.121 


1918.  1917. 

%  % 

6,527.036  5,348.491 

2,025,496  1,769,141  _ 

9.406.683  7,961,084  23,285,837  22.525,632 

994.211  886.332  3.400,051  2,279.245 

1.819,458  1,366.884  5,180.467  4.071.662 

107,864  112,354    329.022    334,560 

4.214.197  3.727,905  12,132.794  10,103,622 


7.380.348 
2,026,334 

420,000 


6,351.885  21,833,286  17,552.160 
'  ""4.973.471 


1.609,198 
425.000 
17603.213  1.183,517 
1.163,591 

"8~,  107 


1,452,550 

1,260,000 

181.718 

605,867 

165.000 


1 ,275.000 

"3.6/.6.S43 
3.74b, 6ll 


1.694,737 

55,000 
8,094 

Chicago  Burlington    &    Quincy 

— Month  of  March Jan.  1  to  March  31 — 

1918.  1917.             1918.             1917. 

%  %                         %_                        9 

8,306,069  7,037,304  20,963,700  20,154.579 

1.971.649  1,738,033  5,690,542  5,160,513 

11,193,853  9,691  £63  29,212,823  27,875,409 

1.457,442  1,044,189  3,267.921  2,317.343 

2,039,474  1,454,228  5,888,870 

120.323  143,632    363,910 

4,289,691  3,227,101  12.311.615 


S. 262, 593  6,231.586  22.915.181 


2,931.259 
501.900 


3,460.276 
421,678 


6,297,641 
1.449,559 


2.429,359  3,038.597  4.848.081 


2,348,046 

207,610 

9,373 


4.815,093 
622.830 


4,335,607 

398,101 

9,753,455 

17.800.539 

10,074,870 

1,265,033 

8, 809, 836" 

8,635,293 


2,969.763 
"9".  373 

Det  &  Canada  Gr  Trk  June 


Chic 

Month  of  March 

1918 


-Jan.  1  to  March  31 — 


1917. 
$ 

172.265 
47,675 


281,250 

23,309 

46,817 

4,445 

163,138 


243.016 

38,203 
10,638 

27,552 

23.453 

-15.803 

4,903 

60 

Chicago  Great  Western 

— Month  of  March Jan.  1  to  March  31- 


1918. 
$ 

1.126,653 
372.187 


1,617,601 

158,539 

331,324 

41,549 

633,548 


1917. 

S 

972,483 
268.591 
1.357,721 
144.072 
265.753 
45,389 
525,022 


1918. 
$ 

2,747,789 
984,858 

4,067.241 
465.365 
903,649 
127,874 

1,873.495 


1917. 
$ 

2,643,411 
817,458 

3,787,589 
397.904 
694,952 
135,842 

1.545.588 


1.217.093  1.027,401  3,524.807  2.958.167 


400,508 
54.974 


344.496 


298,417 
7,365 
1,496 


330,320 

51.000 

J27S.S73 

241,665 


542,434 
170,228 
370.4S4 


829,421 
152.000 
674.979 
589.420 


271,988 
27,049 
1,496  (See  also  on  page  23.) 


Chicago  Indianapolis  &  Louisville 


-Month  of  March- 


1918. 


1917. 

$ 

520,895 
160.714 


— Jan.  1  to  March  31 — 

1918.     1917. 

$        S 

1.332,008  1.510,902 

434,838    442.774 


1.954.072 

237.384 

531.698 

51.487 

934.905 


629,920 


750,966 

81,647 
129. S22 

20.701 
279,940  _ 
530,152  1,820,454 


2,129,227 
204.193 
400,362 

61.854 
816.107 


153,751 
94.6S4 


654 


38,588 

—114.147 

327 


1,539,094 

590,132 

97,408 

49X5§5 

350,506 
654 


Chicago  Junction 

-Month  of  March Jan.  1  to  March  31 

1918.  1917.  1918.  1917. 

$  $  $  * 


335.699 
61.326 
29,435 

1,285 
177.978 


308.674 


27.024 
2,553 


24,470 


77,745 
12 


279.149 

36,340 

27,381 

1.191 

149,933 

245,111 

34,038 

1,945 

32,098 

66.382 

12 


760.384 

180,655 

84,837 

4.237 

506,691 

879,377 

—  118.993 

8,105 

127,098 

—  14.749 


778.688 

84.324 

76,290 

3,583 

480.328 


735.055 

43.632 

_  6,935 

36,729 

149.545 


Mat,  1918.] 
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EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — M  ain  t  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other . 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint .  way 
Maint.  of  equipm't. 
Traffic  expenses — 
Transportation  exp. 

Total,  incl.  other . 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total.  incl.  other . 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other . 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes. 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 
Net  after  taxes...- 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot..  Incl.  other  rev. 
Expenses       M  ainl   way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after   taxes 

Net  after   rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


Chicago  Milwaukee  &  St  Paul 

—Month  of  March Jan.  1  to  March  31- 

1918.  1917.  1918.  1917. 


7,345,782 
1,664,670 


9,925,214 
789,086 

2,552,937 
123,921 

4,229,329 


6,369,194 
1.484,799 
8,757.232 

697,627 
1,479,420 

158,242 
3,688,751 


17,541,611 

4,484,699 

24,740,499 

2,588,331 

6.776,434 

368,976 

12,966,415 


16,573,209 
4,222,281 


23,622,970 

2,005,822 

4,612,344 

451,194 

11,132,132 


7,947,992     6,183,252  23,320,868   18,613.174 


1,977,222 
516,348 


2.573.979 
458,580 


1,419,631 
1,549,050 


5,009,795 
1,382,470 


1,424,796     2,108,923     —167,438     3,618,051 


1,390.787 
31.385 
10,303 


1,918,922 
10~,22l 


Chicago  Peoria 

—Month  of  March 

1918.  1917. 

$  $ 

165,503        136.088 
20,845  21,335 


—53,361 
94.157 

&    St 
Jan.  1  to 
1918. 

$ 
393,625 

60,944 


3,210,053 


Louis 

March  31 — 
1917. 

$ 
415,712 
63,299 


195,421  166,198  477,763 

25,782  20,946  67,446 

54,760  34,040  151.228 

5,269  5,947  16,302 

93,510  72,522  268,842 


504,113 
60,670 
98,381 
18.026 

214,785 


185,427 


139,116         524,266         409,406 


9,993 
6,750 


27,082 
6,000 


3,243 


21,082 


—29 

17 

247 


9.710 
"255 


—46,502 

20,250 

—66.752 

—87,994 

67 


94,707 
18,000 


76.688 


60,849 


Chicago  Rock 

-Month  of  March 


1918. 

257,002 
76,403 


358,831 

42,563 

47,590 

8,683 

129,656 


238,877 


119,954 
13,154 


106,783 


115,449 

2,679 

474 


1917 

S 
228,109 
62,821 

312,131 

39,740 

39,633 

10,582 

102,413 

203.394 

108,736 

10.000 

98,722 

109.194 

""476 


Island  &  Gulf 

— Jan.  1  to  March  31 — 
1918.  1917. 

%  % 

743.230   668,108 
240,070    192,673 


1,051,495  924,528 

109,585  129,009 

156,728  138,403 

25,953  29,824 

375.273  305,410 


699.969    634,039 


351,526 

39,464 

311,979 

326,070 

8,037 


290,488 
30,000 


260.447 


289.304 


Chicago   Rock   Island   &   Pacific 

Month  of  March Jan.  1  to  March  31 — 


1918. 

$ 

5,674,605 

2,033,169 


1917. 

4,747,033 
1.619,919 

6,935,679  21,008.451 
888,355  2,566,515 


1918. 
$ 

13,826.890 
5,630,159 


1917. 
$ 

13,364,292 
4,657,121 


8,236,856  6,935,679  21,008.451  19,641,186 

898,244  888,355  2,566,515  2,496,106 

1,717.581  1.294,096  4,741,220  3,780,866 

113,740  139,641    376,669    411,011 

3,228,320  2,631,484  9,553,929  8,024,614 

6,165.761  5,156,372  17,893,416  15.254,904 


2,071,094 

340,542 

1,729,112 


1,565,355 

20,663 

7.823 


1,779,308 

305,668 

1,472,955^ 

1.402.828 


3,114,634 
1.052,308 


4,386.282 
939,755 


2,059,632  3,444,633 


7.656 


1,680,797 
94.630 


3,248,135 


Chicago  St  Paul  Minn  &  Omaha 

Month  of  March Jan.  1  to  March  31 — 


1918. 
$ 

1.365.077 
471.144 
1,963,193 
142,639 
327,525 
24.482 
951.034 


1917. 
$ 

1,088,160 
415,115 
1,633,975 
194.656 
236.635 
27,271 
725.231 


1918. 
$ 

3,549.704 

1.313,440 

5.241,086 

386.673 

936,360 

76,914 

2.914.282 


1917 

% 

2,954,753 

1,188,995 

4,527,557 

506,426 

712,589 

91,015 

2,035,734 


1,506,350  1,245,305  4,492,331  3,526,029 


456,842 
101,116 


388.670 

87,930 


748,755 
290.779 


1,001,527 
264.100 


355,223    300,417    456,554    736,533 


388.659    287.628    501,644 


719,599 


1.749 


1.752 


Chicago  Terre  Haute  &  Southeast 

-Month  of  March Jan.  1  to  March  31- 


1918. 

$ 
331,964 

21,232 

361,188 
27,227 
140.120 
4.290 
136,883 
320,344 


40.843 
18,500 


22.570 


63.900 

9.000 

374 


1917. 
$ 

260,573 
16,732 

290,026 

30,044 

70.519 

4.033 

96,017 

210,011 
80,015 
1 1 ,833 
68,133 

124,357 


375 


1918. 

$ 
795.518 

57.302 

876,459 
102,928 
335.450 
10,480 
411,892 

899.311 

::   V.i 

43.500 

—66,351 

47,698 

6,000 


1917. 

$ 
774,609 

48.663 


842,679 
74,673 

171,473 
12,733 

282.959 


591.749 


250.930 
35.499 


215,381 


395,723 


Cincinnati  Indianapolis 

Month  of  March —    — Jan.  1  to 


1918. 

$ 

217.611 
40,550 


282,737 

29.537 

57.289 

7.379 

I  20. ITU 
223.350 


59.387 
9,141 

50    Mi, 

1X860 

v   1,000 

419 


1917. 
$ 

171.668 
45,355 

237,802 

27,728 

40.909 

7.327 

104,867 

J88.603 

197198 

10.166 

39.052 

363 


1918. 
S 

654,105 

1  16.802 
749.031 

71,149 

152.177 
20.369 


&  West 

March  31 — 
1917. 

$ 
495.160 
125,051 


681.033 

61,150 
103,071 

22,160 
293,128 

503,402 

177.630 

149,132 
152,177, 


131,519 

11)11.  'Mis' 

3.006 


Cincinnati  New  Orl  &  Texas  Pac 

Month  of  March Jan.  1  to  March  31 — 

1918.  1917.  1918.  1917. 


755,701 
313,058 


1,153,558 
85,748 

264.929 
22,944 

474,514 


760,492 

206,966 

1,051,047 

98,632 
225,712 

31.704 
337,083 


1,763.713 
803.195 

2,829,535 

245,878 

788,641 

69,846 

1,272.669 


2,103.757 
672,294 


,988,978 
287,435 
653,065 
87,555 
968,885 


873.640 


731.021     2.458.705     2.089.870 


279,917 
37.727 


242,061 


320.026 

36.400 

283.626 

391.187 

""337 


306.517 

11.124 

337 

Coal  & 

—Month  of  March 

1918.  1917. 

$  $ 

82,600  89,uS8 

19,507  16.385 


370,829 
115,575 
254,955 
483,343 
31.124 


899,108 
113,400 


785,696 


1,129,084 


lu5,799  109,318 

22,285  19,020 

32,861  29,203 

1,421  1,051 

50,295  47.418 


Coke 

■Jan.  1  to 
1918. 

S 
221.103 

57,778 
293,454 

55,993 

96,176 

4.206 

149,417 


March  31 — 
1917. 

% 
242,053 
46,400 


3.0.373 

44,672 

81,556 

3,227 

122.596 


110.221 


99  ,£66         316.894 


-4,421 
5,000 


10,052 
5.000 


—23,439 
15,000 


-9.421 


5.052 


—19 
"197 


9,733 
"197 


-38.439 
717 


260.365 

40,007 
15.000 

25.007 

49,101 

Colorado  &  Wyoming 

—Month  of  March Jan.  1  to  March  31- 

1918.  1917.  1918.  1917. 


31,161 

2,747 


34,229 
2,406 


85,900 
7,868 


95,280 
6,577 


93.540 

8,695 

17,589 

118 

35,286 


100,917 

6,568 

15,424 

97 

30,219 


250,609 

20,973 

47.089 

368 

106,041 


293,048 

19.083 

40,984 

315 

88,584 


65.888 


27,652 
3,000 


24.649 


22,538 
42 


55.961 

44,955 
3.305 

41.649 

39,208 

187,887 

62,721 
13.000 

49.711 

43,057 

160,311 


132,137 
9,857 


122,879 


114,751 


43 


Colorado  &  Southern  System 

Colorado  &  Southern 

-Month  of  March Jan.  1  to  March  31- 


1918. 

741,416 

141,079 


943,872 
100,005 
202,470 
12,496 
349  568 


1917. 

648,591 

112,633 

821.695 
80,196 

139,129 
10,610 

251,794 


1918. 
2,192,620 

449,451 
2,840,350 

243,506 

548.104 

29,946 

1.038,503 


1917. 
2,012,783 
340,722 


2,557,603 

211,844 

410,236 

28.993 

776.902 


699,968 


512.356     1.967,860     1.517,443 


243,903 
51,000 


192,795 


173,596 

12.000 

1.100 


309,339 

44.737 

264,580 

260,914 

~  1.102 


872,490 
141.000 

"092.988 
12.000 


1,040,159 
134,737 


905.198 


864,545 


Fort  Worth  &  Denver  City 


—Month  of  March 

1918.  1917. 

$  $ 

469,535         325,100 
140,436         118.902 

470,947 

59.702 

83,521 

6.692 

143,556 


643.973 

47,937 

111,314 

6,093 

234,377 


—Jan.  1  to 
1918. 

$ 

1,309.576 
446,712 

1.849.S90 

129.645 

350.964 

18.179 

745.878 


March  31 — 
1917. 
$ 
1.048,620 
350.168 


1.497.306 

165.001 

247,716 

20.120 

447,693 


422.157         313.939     1,310.345         940,765 


221.816 

22,021 

199,795 


157.008 

18.500 

138.508 

172,607 

"454 


"539.51  1 
64.290 

475,250 
4  62.3  10 

20,131 


556.511 

52.500 
503.5173 


597, S09 


186,498 

5,963 

454 

Trinity  &  Brazos  Valley 

-Month  of  March Jan.  1  to  March  31 — 

1918.  1917.  1918.  1917. 


72.058 
12.802 


62.783 
9,474 


190.093 
29.364 


89,074 
18,881 
29,781 
1,976 
49.186 


78,541 
16,799 
46,229 
2,589 
43,266 


108.322 


19,247 

6.580 


—25.827 


20.278 


1  17.03! 

—38,492 
5.160 

13.652 

—38.509 

213.237 
30,220 

259,602 

65.697 

97.010 
5.697 
133.316 
325.4  IS        341.885 


238,072 

S2.523 

98.033 

8.097 
129.797 


—65,815 
19,158 


—103,812 

15, ISO 


-84.974    —119.297 


—64,960 


102.952 


368  357 

Colorado 

-Mon'h  of  February — 


Midland 

Jan.  1  (0  Feb. 


28- 


1  ' 

Cripple  Creek  &  Colorado  Springs 

— Month  of  February Jan.  1  to  Feb.  28 

1918.      1917.      1918.      1917. 


58,939 
9,786 


90,098 
11,111 


70,798 

5,359 

12,463 

972 

25,444 


102,989 

12,997 

9,245 

1,397 

24,232 


125,962 
20.631 

150,434 

12,915 

19,404 

1,892 

53,746 


47,596 


50,812 


23,202 
4.142 


52,177 
3,000 


19.060 


49,177 


17,966 


43,133 


94,830 

55,604 

8,284 

47,320 

44,310 

190,238 
23,803 

217,544 

21,627 

24,145 

2,911 

51,576 

106,334 

111,210 
6,000 

105,210 

91,000 


116        87 

Delaware  &  Hudson 

-Month  of  March 


1918. 
$ 
2,227,110 
185.263 


2.547,824 

261.127 

593,426 

21.158 

1,242,361 


1917. 
$ 
2,150.110 
200,594 

2,461,348 

204.891 

528,033 

26,030 

1,089,547 


Jan.  1  to  March  31 — 


1918. 

$ 

5,697,097 

568,845 

6,619,626 

775,467 

1,970,213 

63.522 

3,636,826 


1917. 
$ 
5.463.760 
581.380 

6,377,597 

595.311 

1.522,029 

76,515 

2,769,915 


2.247,835     1,948.483     6.781,743     5,258,790 


299.988 

66.640 


512,865 
61,000 


-162,116 
199.920 


233.021 


229,272 
7.412 

878 


449.527     —362.363 
-347,391 
22,238 


1,118,807 
183.000 
933,469 
947,732 


438.383 
""878 

Delaware  Lackawanna  &  Western 


Month  of  March- 


1918 
$ 
3,613,595 
722,262 


1917. 
$ 
3,588,593 
640,810 


-Jan.  1  to  March  31 — 
1918.  1917. 


9,885,163 
2.068.368 


9.769,173 
1.933,933 


4,855,762 

356,678 

926,085 

61,007 

2,249,472 


3.725. 837 


1,129.925 
234,660 


4,704,657   13,445,959   13,106,059 

341,965         889,111         875.514 

744,114  2,576,667  2.116.807 

77,840    191,829    222.498 

1,851,057  6,535.336  4.932.415 

8,501,580 

4,604,479 

695.598 


3,1.39.144  10,587,529 
1.565,513 


231,866 


2,858,430 
703,981 


895.224  1.333.252  2.153.524  3.905.430 


936,299 

64,039 

955 


1,319,187 

30,000 

955 


2,161,884 
192,118 


3,847,123 
60.000 


Denver  &  Rio  Grande 

—Month  of  March Jan.  1  to  March  31 — 

1918.  1917.  1918.  1917. 


1.871,655 
352,844 


2,344,268 

204,791 

563,365 

34,729 

781,978 


1,854,714 
297,264 

2,286,315 

233,392 

436,710 

39,645 

682,623 


5,323,774 
1,008,484 
6,722,032 

585,404 
1,638,576 

103,230 
2.492,293 


4,970.981 
837.180 

6,229.351 
592.595 

1.195,961 
117,508 

2.005,834 


1.662,673     1,481.340     5,062,804     4.190,280 


681  ,595 
105,000 


804,971 
90.000 


1,659,227 
325.000 


2,039,071 
275,000 


576,194         714,513     1,332.074      1.763,506 


634.629 

10,000 

2,557 


730,957 
"2",  577 

Denver  & 

-Month  of  March 


1,463.986 
30,000 


1,738,620 


1918. 

$ 

129,992 
22.966 


160.546 
45,594 

63.875 

833 

82.824 


1917. 

$ 

96,813 
18,912 
120.554 
29.723 
42.204 
2,220 
72.814 


Salt  Lake 

— Jan.  1  to  March  31 — 


1918. 

$ 

232.689 
45,198 
295.877 
125,673 
174,459 
2,953 
189,743 


1917. 

$ 

316.679 

47.410 

378.540 

77,697 

131.787 

5.539 

224,394 


196.590         152.555         496.060         454.969 


—36.044 
9.000 


-32.001 

8.250 


-200.183 
27.000 


-45.044 


76.129 
24.750 


—45,079 


-40,256    —227,184    —101.184 
-42,496    —228.859    —122.070 


255 


255 


Detroit  & 

Month  ofMarch- 


1918. 
$ 

95.269 
24.324 


127.391 

1  1,283 

26.021 
1,119 


99,491 

27.  'MM 

8,01  1 


19,888 


1917. 

$ 
84,665 

23.882 

115,594 
1  1,089 

38,683 

81.701 
30.890 

8   (11)1) 


Mackinac 

—Jan.  1  to  March  31 — 


1918. 

$ 
208,966 

68,099 

300, 2S0 
1  1,826 
72,835 

6,367 

297,702 


1917. 
$ 

194,191 

70.977 

287.925 

.33.795 

73.550 

112.1  66 


236.158 

517766 
24.064 

2T 

52 

8,-S 

24,030  17 

1,000          --  2.000 
382 

Detroit  &  Toledo  Shore  Line 

— Month                        -  Jan.  1  to  March  31— 

L918              1917.  1918.             1917. 

$                                       $  $                                       £ 

164,412  130.111         460.992 
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RAILWAY|EARNIN< 


[Vol.  106. 


i   \i.       M(   B. 

in  waj 

M  nl 

lain. ii  exp 
To  ■  '  her 

Net  from  railroad 

Nil    all.  : 

fter   rents 

iifjr  taxes — . 

a  \  er.  miles  of  r'd  oper 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tol  .  Incl.  other  rev. 
Expenses     Maint  way 

Maim .  of  equlpm't . 

Traffic  expenses 

Transportation  cxji- 
Total,  Incl.  other - 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net   after  taxes 

Net    after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  cquipm't. 

Traffie    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents- 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after   rents 

War  taxes.. 

Aver,  miles  of  r'd  oper. 


Detroit  Grand  Haven  &  Milwauk 
Month  of  March  —  --  Jan.  l  to  March  3i 
1917.  1917. 

lift 

172.000         193.  000         153.000         1*4,000 
37,000  11.000  'Hi, ooo         123 


264.1  lo 
155.695 

j  7 1  .siit; 

17.7.'ii 

3.444 

21.179 


278.131 

33,  106 

I  1,298 

6,139 

163.875 


.'(.I.JO 

_'l  ,S29 
24.82  l' 


066.1  15 

S3. 957 

1  I6.X70 

13,363 

702. 


IOfi.SL'0 

I  SO..' I 'I 


Elgin  Joliftt 
Month  oj  \i 


1918. 

I 

1,214,970 


&  Eastern 
Jan.  i  ("  March  31 — 
1918. 

S 


190 

Detroit  Toledo 

Month  of  March 


19 


715.681 

70.2X11 

113.348 
16.838 

098 


I. '2,  II 


I 


&   Ironton 

Jan.  1  to  Mart  It  31 


,447.130 

136.345 

278,299 

6.715 

MS. 930 

997.098 

'  I'M.'!.' 


•  2X0 
SOI 


1.289.209 
]  16.631 
881 ,213 

7  683 
51  9 

l.Oir.. 07'i 

223.53  1 

17  ''HI 


177 

333 

395 

Galveston  Wharf 

Mouth  oi  March Jan.  1  lo  March  31  — 

1918.  1917.  1918.  1917. 

8  8  *  $ 


.•(.120  305 
230.23X 
318 


801 


El  Paso  &  Southwestern 

'Month  of  March Jan.  1  lo  March  31 — 


441 


441 


Duluth  &  Iron  Range 

—Month  of  March Jan.  I  lo  March  31- 

1918. 
$ 

87,620 
20,822 


121,266 

74,939 

75,053 

770 

97,984 


260.725 


-139,459 
7.786 


1917. 
% 

75,367 
21,476 

103.934 

80,707 

65.  334 

1,358 

80.962 

240.734 

136,800 

5.762 


1917. 


218,748 
65,462 


1918. 

$ 
230,421 
5P/.188 

336,360 

301,375 
211,654 
3,364 
306,745  _ 
764,895    654.329 


311,330 
173.215 
193.883 
3,619 
247,142 


—438,534 
20.992 


—342.99S 
19,553 


—147.246  —142.562  —459.569  —362.552 


-120,222 
126 
284 


—140,361 


269 


—381,199 
292 


-359,463 


Duluth  Pdissafoe  &  Northern 

—Month  of  March —Jan.  1  to  March  31 — 

1918.  1917.  1918.  1917. 


114,881 
34,970 
169,272 
130,314 
144.650 
3,596 
120,114 


118,449 
29,669 
171,155 
101,064 
116,061 
3,152 
104,328 


295,248 
95,612 

455,190 
338,057 
380,640 
10,161 
384,606 


343,105 
88,284 
496,652 
293,160 
333,076 
9,731 
308.386 


440.005         353,839     1.237.916     1.007,523 


-270,733 
13.635 


-284,369 


-239,869 
353 
410 


—182,684 
9.357 

—163,597' 
""413 


—782,726 
34.662 


— 510,871 
25,659 


-817,388    —536.530 


-652,032 
681 


—433,838 


Duluth  South  Shore  & 

Month  of  March- 


1918. 

$ 
229,724 

75,721 


323,524 

61,554 

52,762 

8,218 

174,394 


310,067 

13,457 
17,000 

—3,542 

—7,113 

-Jan.  1  to 
1918. 

.% 
591 ,874 
207,135 
848,944 
186,231 
153,886 
22,508 
503,405 

~  902.4  13 

99.376      —53,499 
18,000  55,000 


1917 

$ 

263,318 

66,016 

344,629 

47,351 

42,419 

7,401 

135.657 

245.252 


Atlantic 

March  31 
1917. 

$ 
657,460 
197,015 


906,529 
132,644 
128,073 
21,888 
386,672 


706.326 


200,203 
54,000 


601 


_8J_,364  —108,499 
59,033  —119,346 

"599 


146,191 


115.747 


(See  also  on  page  23.) 

Duluth  Winnipeg  &  Pacific 

Month  of  March Jan.  1  to  March  31 


1918. 

$ 

125.714 
27,678 


158,828 

17,764 

22,203 

3,068 

72,996 


1917. 

$ 

191,654 

27,370 

222,129 

16,092 

29,907 

2,401 

84,862 


1918. 

$ 

323,455 

79,080 

414.821 

46,459 

69,607 

8,575 

230,109 


1917. 

$ 
494,308 
82,434 


58S.909 

34,976 

77,035 

6,360 

242,057 


124,391 

34,437 

8.121 


139,248    374,318    383, 3S6 


175 


175 


East  St  Louis  Connecting 

—Month  of  March — Jan.  1  to  March 'M- 

1918.  1917.  1918.  19178 

tjp  2*  w  3p 


86,616 
10.316 
13,922 
306 
59,903 

I  ,r,:,2 
1 ,652 


80,204 

6.985 

3.574 

209 

62.858 
76.086 


1.117 

1,748 


-37305 


223.690 
30,477 
30  897 

187.046 

2i.O  5X2 

30. so  I 

1.956 


239,635 

19.179 

18,946 

683 

168.166 

213  869 


25,765 
5.226 


2.369 


11.850 


15,340 
69 

3 


-10,161 
""."""3 


—76.517 
294 


20.540 


-15.249 


1 .028  1 .028 

Erie  System 
Erie 

-^Month  of  March Jan.  1  lo  March  31 

1918.  1917.  1918.  1917. 

4,937,779     4,120,327   11,639,247   11,086,565 
26,938     2,079.529     2,113,369 


786.412 
6,301.952 

804,840 

1,813,977 

82.209 

3.457,095 


5,412,142 

498.-,  16 

1,437,728 

90,216 

2,606,413 


15,567,712 

2,114,730 

5,040.244 

241,594 

9,452,924 


14,855,221 

1,401,721 

4,200,703 

284.423 

7,565,993 


6,345.888     4.790,144  17,400.689  13.924.352 


—43.936 
236,897 


621,998—1.832,977 
224,485         671.144 


930,869 
673.455 


—282.086 


396.968—2.506,106 


253.819 


—353,638 
1,559 
1,989 


138,083—2,455,138 

11,654 

1,98  J 


354,687 


Chicago 

—Month  of  March ■ 

1918.  1917. 

$  $ 

703.947         613,198 
40,875  40.080 


870,955  708,802 

110,965  54,293 

145,658  95,957 

15,126  18,615 

437,974  312.906 


&  Erie 

—Jan.  1  to 

1918. 

$ 

1,648,876 

123,847 

1,976,938 

600.239 

384.095 

45.927 

1.235.929 


March  31 — 
1917. 
8 
1,585,379 
123,062 


,869,428 
167,216 
266,072 
56,453 
922,925 


729,960 


500.587     2.327.645     1.470.503 


140.995 
47.464 


93.499 


208,214 
_  31.275 

176.939 
—53,411- 

"""269 


—350,706 

120,681 

—471,419 

1,189,701 

7,143 


3^8,925 
93.825 


305,100 


-372,547 


-109,408 

7,043 

269 

Florida  East  Coast 

-Month  of  March Jan.  1  to  March  31- 

1918.  1917.  1918.  1917. 


—Month  of 
1918. 

$ 

315,523 

103,979 

455,806 

38,015 

59.413 

9,017 

202,707 


Georg 

March 

1917. 

$ 
213,965 

69.362 

308,546 

27,888 

46.217 

12,811 
128,714 


March'Sl  — 
1917. 

$ 

581,627 

210,774 

862,155 

S3.1 24 

132.951 

39,814 

359  307 

319.924         227,417         940,777         644^317 


ia 

Jan.  1  to 
1918. 

% 
914,476 

32  1.325 
.337.370 
106.921 

J  70.909 

32,492 

597,996 


135,882 

O.950 


81,128 
5,890 


129,930 


396,592 


2177838" 
16,745 


108,329 
428 
328 


75.234         378.655         201 .0885 


88,527 
"""307 


330,138 
2,181 


240,481 


Grand  Trunk  Western 

Month  of  March Jan.  1  to  March  31 — 


1918. 

S 
519,000 
141.000 


718.424 
76,912 

257,028 
15,442 

372,175 


746,758 

—28,334 

37.649 


1917. 

$ 
545,000 
117,000 
716,482 

63,374 
142,466 

16,709 
338.868 
586.571 

129,910 
37,235 


1918. 
S 

1,392,000 

359,000 

1.920.455 

279.750 

654,632 

51,856 

1,136,677 

2,203,716 

—283,261 

112.947 


—66.063 

—158,310 

5,577 

347 


92.662  —396.289 
—340,331 
5,577 


23,749 
'""347 


1917. 
I 

1,481,200 
338,000 

1,988,169 

183,467 

419,133 

47,904 

979,443 

1,702.419 

28.5.749 

111.705 

173.716 

93,156 


Great  Northern 

Month  of  March Jan.  1  lo  March  31— 


1918 
$ 
4,796,296 
1,238,183 


o. 684, 800 
1,220,640 
1,230,646 
92,878 
2.964.481 


1917.  1918:  1917. 

%  s  s 

4,190,360  12,406,559  11.632,912 

1,171,257  3.245.327  3,180.646 


6.006.910 
790.129 

1,064,690 
107,743 

2.359.446 


527.365 
347.886 


995,097 
76,677 
96,352 
10,776 

266,414 


316.151 

423,313 

893.895 

76,300 

78,586 

7,443 

210,701 


1,265,018 
961,835 

2,579,238 

219,568 

280,935 

49,490 

765,639 


1,022,085 
1,155,635 


2,573,581 

210, 684 

231,805 

33.560 

609,11 


451,841  _  394,868  1,331,579  1.147,463 


543,255 
38,894 


499,027 
41,508 


1,247,659 
114,391 


1.426,118 
105,639 


503,980    457,506  1,132,600  1 ,320,410 


480,946 

5,777 

764 


456,272 
765 


1,082,467 
14,665 


1,296,587 


Fonda  Johnstown 

Month  of  March 


1918. 
$ 

24.785 
61.146 


89.230 
8,884 

7.953 

454 

30.366 

53.557 


35.672 
4.500 


31.172 


28.712 

31 


1917. 
$ 

27.254 

58,805 

90.19S 

8,493 

6.942 

540 

27,315 

49.099 

1.200 
36.899 


&  Gloversville 

Jan .  1  to  March  31 — 


32.135 


1918. 

$ 
63,037 

167. 157 
2  11.073 

26,885 

2  1.555 
1.431 

S2.933 
151.193 

92,580 

13.500 
79.080 


1917. 

$ 

69,776 
165.570 


247,303 

23.526 

20.560 

1 ,653 

80.999 

1  15.074 


102.229 
12.200 


90.029 


SI. 803 


31 

Fort  Smith 

—Month  of  March 

1918.  1917. 

«  s 

105  59.328 

23.117  17.646 


111.497  83.227 

16.155  18.087 

27.267  20.222 

2,528  3,408 

41,642  2.x.  mi 


(See  also  on  page  23.) 

&  Western 

— Jan.  1  to  March  31 — 
1918.  1917. 

S  $ 
22'.). 601          182.899 
68                       55.581 

323,646  268,544 

816  59.279 

83,393  62.744 

s.152  9.364 

124,667  90.041 


93.068 


18,428 

5,000 


42,675 

15.000 


23S.2  11 


3.800 


13.428 


4.743 


27.075 


30.300 

11.100 


18.905 

""253 


8768? 

"253 


IX. 900 


5.705.300  4.431.453 
979.499  1.575.456 
456.117         449.229 


17.477.864 

2.826,385 

3.547.837 

270,067 

9,237,621 

16,483.939   12 

993.925 

1.340.967 


16.611.369 
2,085,866 
3,031,094 
322.079 
6,828.554 
720.601 
3.890,768 
1.266.619 


522.652     1.125.557    —349.048     2.622.724 


716,605 

54,682 

8,255 


143,766 
159.869 


1,096,973 
"8",  195 

Gulf  &  Ship  Island 


2,661,193 


Month  of  March Jam.  1  to  March  31 — 


1918. 

$ 

149,142 
45.200 


209,770 

36,316 

30,512 

3,390 

63.289 


1917. 

$ 

121.659 

29.895 

160.512 

30.458 

26,111 

2,535 

46,761 


1918. 

$ 
416,358 
127.285 
589,497 
103,167 
94,759 
11,000 
187.581 


1917. 

$ 
368.851 

84,992 

483.114 

60.864 

69.938 

8,951 

150.439 


144.273    113.916    427,279    315.957 


65,497 
10.367 


46,596 
8,634 


162.218 
32.127 


55,129 


167,156 
27,310 


37,847    129.867    139.677 


49,311 

1,858 

307 


"1  10.822 
3,628 


49,712 
""307 

Gulf  Mobile  &  Northern 


164.142 


—Month  of  March 
1918. 

$ 

153,786 
30.389 


193,341 

22.801 

37,407 

5.056 

68. 686 


1917. 

S 
133.348 

25,845 

170.049 

25.  xxi 

28,370 

3.574 

57.323 


-Jan.  1  to  March  31 — 


1918. 
$ 

433.320 

91 ,938 

552,282 

6s. 121 

106.012 

15.303 
200.224 


1917. 
S 

398.636 
75,757 

505.060 
72,772 
83,140 
12,281 

162.979 


142,682    123.286    417.403    355.458 


50.658 
13,765 


46.76,3 
8,420 


36.893 


134,878 
33.569 


149.601 
25.262 


38.342    101.299    1247338 


4  9.815 

4,067 

402 


59,162 
""402 


130.509 
4,474 


"1X6.304 


Hocking  Valley 

—Month  of  March Jan.  1  to  March  31 — 

1918.  1917.  1918.  1917. 

$  $  $  S 

745,880         654.501      1.918,671      1.752.425 
73.14  1  70.714         199,520         208.685 


43,161 


"22,598 


855.524 

93.947 

263.122 

7,506 

323.399 


756.265 

62.478 

191.976 

8,606 

238.261 


2,210.774 
303.405 
795.672 

23,009 
1.006.991 


2,050.613 

187,752 

511,790 

26,608 

699.170 


706.980         519.575     2.188.084      1.476.278 


1  1X7,13 
49.850 


236.690 
49.000 


22,690 
149.550 


574.334 
147.000 


98  628    187.690  — 126.924    426.949 

286,943   —16,175    733,260 

25,050    

349  (See  also  on  page  23.) 


160,564 

8,350 

349 


May,  1918.] 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot. ,  incl.  other  rev. 
Expenses — M  aint  .v,  ay 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot. ,  incl.  other  rev . 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses — 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot . ,  incl .  other  rev . 
Expenses — Maint.  way 

Maint   of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot . ,  incl .  other  rev . 

Expenses — Maint.  way 

Maint.  of  equipm't 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other . 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses — 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint  .v,  ay 
Maint.  of  equlpm'1 
Traffic    expenses 
Transportation  cxp_ 
Total,  incl.  other 

Not  from  railroad 

Taxes  (less  war  taxes) 
Net  after  taxi 

Net  after  rents. 

War  taxes 

Aver,  miles  of  r'd  oper. 


RAILWAY  EARNINGS 
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Illinois 

Month  of  March 

1918.     1917. 

%  $ 

6.827,451  5,220,497 

1,466,077  1,261,272 

8,883,534  7,070,898 

1,062,101  880,349 

1.652,110  1,393,499 

76,483  114,273 

3.214,006  2,295,729 


EARNINGS. 


Freight  revenue 

Dger    revenue 

Tot...  Incl.  other  rev  . 

Expenses     M  aint .«  ay 
Maint .  of  equipm't 

Traffic    expen 

Transportation  exp 
Total,  i  nel.  other 
Net  from  railroad 

I  (less  war   taxes; 

Net  after  taxe 
Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


6,231.375     4,872.236 


2,652,158 
432,762 


2,198,661 
395.169 


2,218,748     1,802 .083 

2,079,956 

105,674 

4,766 


Central 

— Jan.  1  to 

1918. 

$ 

11,488,899 

4,261,073 

22,427,061 

3,489,753 

4,774,923 

253,204 

9,223,724 

18,399,049 

4,028,012 

1,201,986 

2,818,990| 

3,333 ,024 

103,239 


March  31— 

1917. 

$ 

14,587,916 

3,821,686 


20,094,968 

2,511,872 

4,275,187 

348,920 

6,657,000 


14,362,876 
5,732,092 
1,123.853 
4,605,405 


2,282,264     2,079,956     3,333,024     5.418.419 
34,413         105.674         103,239         105,674 
4.765 

International  &  Great  Northern 

Month  of  March Jan.  1  to  March  31 

1918.  1917.  1918.  1917. 


771,716 
291,978 


1.150,316 

132.661 

203,648 

19,408 

469,536 


582,578 
216,830 
868,340 
131,056 
142,779 
25,555 
365,026 


2,088,826 
841,936 

3,191,803 

369,374 

568.710 

59,306 

1,337,341 


1,774,781 
596.948 


2,587,512 

391,984 

432,069 

69,273 

1,076,209 


857,130         676,519     2,426,889     2,022,614 


293,186 
30,000 


262,365 

228,087 

510 

1.159 


~i!»v;82i 

39,638 
151,732 
119,941 

~1~,159 


764,914 

90,000 

673,654 

594,485 

979 


564,898 
119,638 


444.654 
339,335 


Kansas  City  Mexico  &  Orient  RR 

Month  of  March Jan.  1  to  March  31 — 


1918. 

$ 

90,869 
10,346 
106.720 
19,006 
41,232 
4,963 
60,307 


1917. 
$ 

75,230 
10.042 
90,831 
15.056 
30,275 
5,635 
49.986 


1918. 

S 

250,657 
32,878 

298,162 
50,356 

107,920 
14.393 

167,397 


1917. 

$ 
224,673 

31,179 


270,689 
42.316 
85,069 
16.292 

137,395 


131.936         107.758         359,564 


299,622 


-25,216 
6,250 


-16,927 
6,000 


-61,402 
18,750 


-31.466 


-22,927 


—28,933 
18,060 


-28,588 
376 
272 


-80,152 


-46,993 


-20.421 
"""272 


-73,390      —41,276 


Kans  City  Mex  & 

Month  of  March - 

1918.     1917. 

85,062    86,513 
10,137    15,372 


Or  Ry 

-Jan.  1  to 
1918. 

$ 
257.734 
33,073 


of  Texas 

March  31— 
1917. 

$ 

247.707 

98,071 


Lehigh  &  Hudson  River 

-Month  of  March Jan. 1  to  March  31- 


1918. 

$ 
178,943 
3,817 


187,364 

23.691 

30,036 

1.346 

80.169 


139,638 


47.725 
6,000 


41,724 


99,909 
16.292 
25.375 
4.362 
52,494 


102,903 

-2,993 

5,000 


107,204 

23,150 

24,474 

3,788 

50.318 

106.623 

581 

5,000 


306,249 

313,058 

52.825 

61,796 

82,407 

71,212 

12.383 

11,568 

156,182 

162.033 

315,344 

320,502 

-7,993 
—5.301  ' 
290 
465 


.472 
2.504 

"465 


—9,095 

15,000 

-24 1 177 


-7,443 
15,500 


-23,058 
17.684      —10,728 
653  


Kansas  City  Southern  System 

Kansas  City  Southern 

Month  of  March Jan.  1  to  March  31- 


1918 

997.056 

170.607 

1,251,996 

108,592 

190,721 

20,9.57 

461 ,406 


1917. 
774,009 
125,986 
989,077 

91.694 
137.714 

25,164 
329,821 


1918. 
2,777,926 

492,157 
3,516.430 

295,809 

550,108 

67,266 

1.302,545 


1917. 
2,297,182 
366,450 


2,885,852 

291,606 

385,569 

72,661 

918,853 


821,277 

430.719 

56,986 


316,992 

8.713 

774 


615,107     2.324,943     1,758,076 


373,970 
50,659 


319,041 


755 


1,191.487 
170.958 

1,020.1 
923.703 
26,141 


1,127,775 
151.977 


955,563 


Texarkana 
-Month  of  March 


& 


1918. 
% 

91.647 
13,490 


113.311 

10.537 

6,846 

3,480 

35.888 


1917. 
% 

67,643 

10.153 

86.297 

8,085 

3.160 

2.366 

24,267 


Fort  Smith 
—Jan.  1  to  March  31- 


1918. 
S 

227,083 
41,853 


1917 
S 

200,434 
30,164 


292,301 

28,690 

17.194 

8.953 

111,629 


256.576 

21,017 

11,373 

7,169 

83,168 


":i5.:i7<5 


29.788 


68.271 


91.730 


81       81 

Kansas  City  Terminal 

—Month  of  March Jan.  1  to  March  31 — 

1918.  1917.  1918.  1917. 

•  fit 


1917. 

$ 
161,658 

3,872 

176,535 

11,468 

28.446 

1,430 

69,813 

_n  5J62 

60,873 

5,600 

55,273 

42,337 

96 


1918. 

$ 

429,354 
11,293 

462,901 

60,894 

88,665 

4,595 

233,672 

401  364 

61,537 
18,000 


1917. 

$ 
452,326 

11.364 


504,327 

53,799 

87,761 

4,203 

197.863 


356,822 


147,504 
16,800 


43,535         130,704 


87,204 


41,432     42,337     31,913 

2,500    7,500 

96 

Lehigh  &  New  England 

-Month  of  March Jan.  1  to  March  31- 


1918.  1917. 

282,624         251,537 
1,464  1,433 

264.536 


293.732 

34,094 

57,605 

2,551 

108,496 


35,951 

45,657 

2,681 

90,670 


1918. 

$ 
642,451 

4.433 
682,359         768.849 


1917. 

$ 

729,477 
4,345 


210,074 


183.781 


83,657 
8.211 


80,755 
10,335 


75.446 


70.420 


94,851 

9,151 

296 


101,010 


296 


111.350 

162,660 

7,407 

301,730 

605,843 

76.515 

25.524 

50.990| 

104.426 

42,334 


101,251 

135,177 

6,723 

241.183 


510.00; 


258,842 
28,005 


230,83: 


260,773 


Lehigh 

Month  of  March 

1918.  1917. 


3,982,336 
391,584 


4,739,972 

414,745 

1,055.343 

54,536 

2,360,535 


3,665,079 
327.343 

4.322,091 

438,339 

753,186 

75,468 

1,933,696 


Valley 

— Jan.  1  to 

1918. 

$ 

9,148,945 

1,030,633 

11,193,749 

1.341,150 

2,932,186 

197.305 

6,852,180 


March  31 — 

1917. 

$ 

9,388,622 

957,668 


11.284,98 
1.315.621 
2,110,444 

244,388 
5,545,116 


3,983,467     3,300.403   11,625,503     9,521,202 


756,505 
161.470 


1,021.687 
167,500 


-431,753 
484,411 


1.763,784 
487,500 


594,652         854,082    —916,844      1,275.963 


570.705         832,000    —984.443     1.079.842 


1,442 


1,441 


Los  Angeles 

—Month  of  March 

1918.  1917. 

763,864        766,917 
276,641         264,044 


&  Salt  Lake 

— Jan.  1  to  March  31 — 

1918.  1917. 

$  $ 

1,910,984     1,837,141 

942.184         719.244 


1,120,747  1,114,200 

151.916  110.973 

187.542  155,975 

31,531  33,135 

414,390  309,748 


3,104,489  2,811.618 

486.000  311,429 

577,930  461.592 

93,447  98,995 

1,142.740  871,723 


Louisville  Henderson  & 


-Month  ofMarch- 


828,946         632,234     2,422.450     1.856,833 


291,801 
62.052 


229,730 


461,966 

51.514 

410.42^ 

374,714 

2,630 

1,154 


194.674 
3,098 
1.164 

Louisiana  & 

—Month  of  March 

1918.  1917. 

$  $ 

119.117  93,354 

32,473  17,518 


682,039 
189.403 
491.68^ 

397,027 
18,772 


954,784 
152,734 


801.691 


7 09. 327 
5.963 


Arkansas 

Jan.  1  to  March  31 — 
1918.  1917. 

&  $ 

335,961         267,205 

85,090  52.189 


157.266  114.820 

23.692  21.062 

19.115  23,155 

3,521  3,800 

50,467  35.367 

102.303  87,780 


437,625  332,036 

67.114  67,087 

60.911  60.213 

10,431  11.207 

143,996  106.610 

297,974  257.981 


51.963 
10,450 
44,491 


27,040    139.651 


10.028 

17,002 

21.079 


30,869 
IPS, 767 
106.521 


74.055 
30,224 
43.819 


53.986 


2,800  

302  (See  also  on  page  23.) 

Louisiana  Railway  &  Nav  Co 

—Month  of  March Jan.  1  to  March  31 — 

1918. 

S 
212,184 
65.861 


91.989 

9.910 

10.357 

45*093 


97.247 

8.817 

12.929 

268.083 
28.106 
50,400 

73,273 

18,716 

18..'!  69 
"346 


162,366 

105 

24 


37,566    133,712 
217,883 
50.800 
58.893 

B7J55 

•mm 

7,331 


281,750 
19,629 
41,592 

flfURi 


Louisville  &  Nashville 

Month  of  March Jan.  1  to  March  31 

1918.  1917.  1918.  L917. 

$  $  S  $ 

5,813.359     4,106.199   14.871.685   12.638.4 
1.6(19.293      1.146.122      4, 726, CM)      3.430.4 


1918. 

$ 

166,749 
47.425 


226,217 

34.307 

22.589 

5,801 

84,916 


1917 

$ 
133.426 

32,713 
176,687 

23,180 

16,440 
4,706 

55,250 


— Jan.  1  to 
1918. 

$ 
445.653 
128,751 
602,692 
88.875 
76.2S4 
17,504 
255,936 


St  Louis 

March  31 — 
1917. 

$ 
379,744 
97,710 

507.467 
66,157 
53,680 
14,579 

165.884 


152,352    103.742    451,730    311,375 


73,864 
=  3,930 
69,787 


72,344 

4.300| 

67,819 


53,931     51,098 


150.961 
11,746 

139.049 
97,051 


196.092 

11,900 

183.962 

147,520 


200       200 

Maine  Central 

—Month  of  March Jan.  1  to 

1918.  1917.  1918. 

S  $  3 

774,063         823,127     1,977,022 
305,115         264,605         805.552 


1,160,808 

190.635 

224.124 

10,455 

651,925 


1,169,965  3,008,201 

113,631  638,819 

165.982  641,581 

11,995  31.522 

511.943  1,927,340 


March  31 — 

1917. 

S 

2,233,964 

712,171 

3,200,342 

376,212 

499,141 

33,283 

1,526,959 


1,108,836         837,916     3,328,792 
332,049    —320.592 
58,705         204.685 
-525.329 


51,971 
68,228 


—16,256 


—40,333 

12,156 

1,216 


2,524,352 
675.990 
176.117 

499.799 
510,250 


—Month  of 
1918. 

$ 
209,664 
57,406 


273,333  _ 

279,926    —582,862 

32,550  

1,216 

Midland  Valley 

March Jan.  1  to  March  31 — 

1917.  1918.  1917. 


156.746 
46.164 


277,776 

37,509 

33,087 

2,994 

92,146 


177,277 


100,499 
7,995 


92,493 


90,644 
106 
386 


—Month  of 
1918. 
$ 

86,607 
2.729 


211,263 

43,308 

46,684 

2,775 

68,428 

171,763 

39,502 

5,137 

34.333 

32,083 

"""384 


567,772 
161,777 
764,637 
125,103 
96,394 
8,839 
292,002 

554,317 

210.320 

21,649 

188.625 


459,820 
130,659 
615,554 
120,747 
105.014 
8,434 
204,554 
465.279 

150,275 

15,413 

134.681 

127,918 


Mineral 

March- 
1917. 


186.622 
212 
(See  also  on  page  23.) 

Range 

— Jan.  1  to  March  31 — 


1918. 

% 

259.228 

7.291 


1917. 
S 

281.486 
8.540 


Minneapolis 

Month  of  March 


100 


120 


1918. 

$ 

763,137 
165.114 


977.898 
154,156 
192,392 
16.760 
429,236 


1917 

$ 
672,817 
142,578 
875.146 
124,586 
89,318 
17,053 
362,701 


&  St  Louis 

— Jan.  1  to  March  31 — 


1918. 
$ 

2,037.238 
480,939 

2,671,272 

384.658 

517.553 

51,421 

1,301,926 


1917. 
$ 

1.827,168 
408,637 

2,415,661 

325.478 

277.171 

54.908 

1,045,023 


Minn  St 

— Month  of 

1918. 

$ 

1.843.877 

473.804 


1.646 

Paul  & 

March 

1917. 

S 

1.797.219 

454.711 


2.513,781 
306,964 

429,484 

35,897 

1.120,740 


2.454.037 

252.927 

402.690 

55.429 

987.097 


1.970,130 
543.650 

200.789 

398.663 

16.000 
4.227 


5,316 
(See  also  on  page  23.) 

Sault  Ste  Marie 

— Jan.  1  to  March  31 — 

1918.  1917. 

$  S 

4,597.936  4.810.775 
1.383.468  1.456.259 
6.881 .687 
.230 
1.101,787 
1  13.332 
2.787.074 


6.535.653 
842.74 1 

1.30- 
112 

3.804,486 


1.770,147 
683.890 
170,803 
513,087 
516.665 


6,858.697  4,922,287 

676.955  '  i.Wft.SS" 

552,203  It 

124742 


1,492.122 

MS.952     L.JUd&U 

48.000         

4.227  (See  also  on  page  24.) 

Missouri  &  North  Arkansas 

-Month  of  March Jan.  1  to  March  31 — 

1918.  1917.  1918.  1917. 

$  $  *  * 

82.250  81.215         211  104         238  n:< 

B17  81.682        103 


7,846.226 

811.579 
1.530.701 

1  18,065 
2.860  719 


61,795 
36  452 

18.536 


_  16  '116 

188.9621 

""23 


JJ'M1'.-; 

102  554 
63.608 

48,7H(t 

884,8".  1 


6.957.882 

761.718 
1.1  12.954 
126 
1.384 

4.118.190 

~l.s:;".ooi 
266.168 

1.815.618 
160 

5.070 


20.81  1,877 
2,388.818 

4.320.101 

361 

4,962.605 

714.778 

4,244,01  I 
120.000 


3.1  16. 
101. 

5.508, 

n  ..•■12. 

:..,- 16. 

_   707. 

_'■;-' '6".' 

5.699. 

182. 


128.362 

2.990 
52.379 


121.273 
[8.104 

I   OS;. 


341  ,616 


I13.8.M 

14.507 
5.612 
H.lM 


11.942 


37206 
138 


20.772 
1.800 

2 1. 8  18 

"'365 


320.680 
20.936 


16   7  19 

"ITTTo 


265.983 

8V877 


14,400 

;  i  i  pi 


('•77918 
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RAILWAY  EARNINGS 


[Vol.  10G. 


F.AKNING8. 

Freight  revenue 

Qger   revenue  — 

Tot..  Incl.   oilier  rev 

Expenses     Maint.waj 
Maint .  of  equlpm't . 
Traffic    exp<  i 
Transportation  cxj>. 

Total,  tncl.  other. 
Not  from  railroad 

Taxes    (less  war  (iixc; 

Net  after  taxes 

Net   after  rents 

War  tuxes 

A\er.  miles  of  r'd  oper, 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses-   Maint  way 

Maint .  of  equlpm't. 

Traffic   expenses 

Transportation  exp, 

Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes^ 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


Missouri  Kansas  &  Texas  Lines 

-Month  of  March — Jan.  1  to  March  31 — 


1918. 
S 

2,886. 822 
1,201.678 

4.388.298 

598,673 

969.3(13 

56,959 

1.782.899 


1917. 

S 

2,226,670 

712,729 


1918. 
$ 

7,392,025 
3.297.915 


3.201,157    11. -179. 021 
632-190      1.705. 60S 


592.113 
63.336 

1,224.617 


2,684.227 

179.815 

6,149.971 


1917. 
I 

0.0112. 211 
2,209,091 

9.626.786 
1.904,81  I 
1  ,859.459 
197.258 
3,777.712 


New  Orleans  & 

; Month  of  March • 

1918.  1917. 

$  $ 

305.015         270.27(1 
11H. 011  4K.026 


North  Eastern 

Jan.  1  to  March  31  — 


3.591.837     2,636.576   10.217.590     8.213.904 


776,460 


5M7581 

13  1.707 
430.532 


1,2617434 
413.678 


1,412,882 

3S7.103 


437,115 

10,970 

3.869 


848,961      1.021.432 


925.282 


411.450 
"  3".  864 

Missouri  Oklahoma  &  Gulf 

-Month  of  March Jan.  1  to  March  31 — 


308.667 

34.555 
(See  also  on  page  24.) 


1918. 

$ 
131,983 

28,068 


,  EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

ll'or  tans 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maim  .way 

Maint .  of  equipm't. 

Traffic     expenses 
Transportation  exp. 
Total,  incl.  other. 
Net  from  railroad 

war    taxes) 

Net  after  taxes 

Net    after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses      Maint. way 

m  lint .  or  equipm't. 

Traffic    expenses  .. 

Transportation  exp. 
Total.  Incl.  other- 
Net  from  i 
Taxes  (les  . 

Net  after  taxes 

Net  at'1     ■  rents 

War  tax  s 

\\cr    miles  of  r'd  oper. 


168,415 
33.283 

42,194 

2,566 

79,404 


1917. 

$ 

113,154 

20,406 

140,599 

23,332 

28,141 

4.100 

75.480 


1918. 

$ 

355,518 

82,624 

459.691 

87,437 

111,600 

3,882 

246,853 


165,368         138,843         478,602 


3,046 
9,000 


1.355 
10,897 


—6.103 


-9,142 


—18,910 

27,000 

—46,115 


1917. 
$ 

376,527 
61,650 

457,764! 
58,377! 
83,965 
13.651 

224.059 

403,476 
54,287 
25.823 
28.460 


517.000 

50.516 

OS. 755 

8.482 

165.386 

309,659 

208,247 

27,627 

ISO. 019 


353,275 
43.436 
62,472 
11,646 

1  12,02  1 

245.592 

107.083' 

UK500 

88.183 

98,314 

"203 


1918. 
$ 

947. S5S 

337.250 

1,419.009 

146.284 

239,201 
25.790 

552.001 
P005.331" 

•11  3.0,'7 
91  .507 

315.101 

12,019 


191 

t 

155.061 

.1  10.02.", 

109.838 
192.682 


New  York  Central  System  (Concl.) 

Cleve  Cin  Chic  &  St  L  (Inc  Peoria  &  East) 
-Month  of  March Jan.  1  to  March  31  — 


749.525 

367.099 

58.800 

308,2941 


317,280 


178,133 

4.619 
203 

New  Orleans  Great  Northern 


Month  of  March- 


1918. 

$ 
133.709 

36,872 


178.735 

20.898 

30,159 

4,250 

59,944 

122,228 

56.506' 

8.256 

48,247  ' 


1917. 

S 

82,602 
26,675 

117,563 

14,485 

22,979 

3,151 

40.475 


-Jan.  1  to  March  31 — 


1918. 

$ 
367,260 

95.906 

484.880 

55.285 

88,973 

9,864 

174.439 


1917 

$ 
286,741 

77.642 


391,377 

41.939 

66,652 

9,246 

122,207 


87,482         350,309         259,973 


30,080 
5.221 


-24,855      — 40,446    —100.196      — 45,904 


24,661 


131,570 
109.900 


131,404 
17,071 


113,387 


332 


332 

Missouri  Pacific 


-Month  of  March- 


1918. 

$ 

5,300,823 

1,465,775 


1917. 


7,338,285 
967,267 

1.218,345 
118,623 

2,754,586 


6,261,130 
948,262 

1,046,411 
146,110 

2,075,074 


— Jan.  1  to  March  31 — 

1918.  1917. 

$  $ 

13,641.112  11,732,328! 

4,184.382     2,422,799! 

19,470,926  15,442,9521 

2,654,870  .a  2,657.605 

3,545,192     3,382.922! 


54,287 
690 
284 


38,952 
"""284 


120.183 
1,750 


146,970 


N  Orleans  Texas  &  Mexico  System 

New  Orleans  Texas  &  Mexico 


—Month  of  March- 

1918.  1917. 

177,674  81,£ 

47,619  21,1 


— Jan.  1  to  March  31 — 
1918.  1917. 

432,909         253,743 
124,214  68,888 


5,230,996 


1,827,781 


4,350,791 

1,910,338 
309,607 

1,597,309 

413,552 

8,017,321     5,213,676 

15,088,564   12,060,250| 

^4,382,362  3,382, 701i 

817,645    670,0581 


229,101 

35,311 

26,922 

3,686 

44,220 

116,002 

113,098 

3,080 


107.896 
17,262 
16,019 
3,438 
34,595  _ 
77,678    351,818    242,022 


153,899  -'^105,095 


30,218 
1,400 


3,561,411 


1,444,032  1,597,309  2,845,867  2.701,057 
17,811 
7.301      7,294 

Monongahela  Connecting 

Month  of  March Jan.  1  to  March  31 — 

1918.             1917.  1918.             1917. 

4P                                    V  V                                    V 


194,498 

25,409 

30,216 

375 

89,414 


201,817 

41,097 

25,636 

330 

72,967 


451.191 

77,824 

82,003 

1,148 

246,159 


149,949         143,839         420,654 


524,090 

97,574 

65,414 

1,018 

199,863 

375,848 


44,549 
2,385 


57,978 
1,893 


30,536 
6,498 


148,242 
5,324 


42,163 


56,084 


40,631 

157 

5 


_  24,037 

—9,536 

396 


142,917 


77,046 


Nashville  Chattanooga  &  St  Louis 


Month  of  March- 


1918. 

$ 

1,159,929 
360.993 


1917. 

% 
822,620 
242.091 
1,175,238 
116,544 
228,193 
52,816 
476,290 


-Jan.  1  to  March  31 —  Month  of  March 


1918. 
$ 

2,936,501 

1.000.153 

4,216.713  ' 

403,978 

803,873, 

148,686 

1,882,425 


1917 
$ 

2,367,798 
751.131 


1.155,458         922,689     3,366,383 


463,809 
33,334 


430,333 


222,213 


749,965 


3,473,548 

359,979 

652.645 

162,399 

1,366,074 

2,692,308 

781,239 

90,000 

689,911 


109,968 


780 


216,249 

9,180 

206,694 


90,476 


117,696 


40,580         230,898 

6,750 

191    (See  also  on  page  24.) 


Beaumont  Sour 

—Month  of  March 

1918.  1917. 


Lake  &  Western 
Jan.  1  to  March  31- 


103,032 
34,540 


53,374 
17,111 


78.256 


63,641 
2,150 


1918. 

$ 
277,157 
97,343 
386.946 
40,126 
42,796 
7,019 
124,834 
56,626         226,780 
160,166 
6,450 


1917. 


74,737 

14,004 

5,964 

2,051 

30,897 


150,471 


18,111 
1,750 


85,365 
5,250 


61,458 


16,365 


153.678 
104,143 
750 


80,111 


44,401  1.7S 

250  

118  11 

St  Louis  Brownsville  &  Mexico 


30,762 


1918. 

$ 
188,592 

91,005 


462,744 
6,666 
1,236 


315,904         880,131 

19,998 

1,236 

Nevada  Northern 


929,492 


—Month  of  March— 
1918.  1917. 


— Jan.  1  to  March'Sl- 
1918.     1917. 


181,460 
15,270 


202,046 

16,951 

25,997 

863 

48,990 


176,943 
11,884 

193,446 

17,495 

20,155 

744 

36,526 


543,497 
43,562 

602,459 

52,771 

70.135 

2,397 

146,669 


492,901 
35,348 

540.6721 

48.490; 

53.113 

2,297! 

102,067i 


98,330 


80,187    287,852    220,538j 


88,704 
685 
168 


101,473 
165 


269,278 
1,919 


287,337 


Newburgh  &  South  Shore 

—Month  of  March Jan.  1  to  March  31 — 

1918.  1917.  1918.  1917. 

w  w  w  9 


—2 


481 


94,245 
13.427 
25,341 

50,542 


72,571 

6,060 

18,380 


199,299 
29,270 
68,811 


1,398 


192,630 
19,946 
51.775 


194,581 


113,446 
9,944 


103,233 


1917. 

$ 

187,334 

129,016 

340,036 

56,376 

45.424 

10.947 

100,173 

222,946 

117,089 

8,000 

109,089 


-Jan.  1  to  March  31 — 


1917 

$ 

580,489 
438,640 


1918. 

$ 
594,908 
273,006 
946,030 
135,274 
117.137 

28,615 

284.317 

600.570 

"315:459 

29,833 
315,002    423,499 


64,876 


447.505 
24,000 


95,278 

3,055 

548 


302,894 
9.166 


403.527 


New  York  Central  System 

New  York  Central  KR 

Month  of  March Jan.  1  to  March  31 — 

1918.  1917.  1918.  1917. 

14.841,897   12.291,562  35,068,573  32,302,442 

4,348.306     4,088,124   12,356,693   12.069.023 


21,920,846  18,931,729  55,049.996  51.576,503 

2,316,019      1.806.915     6.845.807     5,206,282 

4.684.909     3,425.835  12,970.347     9,914,511 

216,224         270,357         654,491         779,185 

9,065.761     7,922,002  26,142.566  22,341,280 


17,044,940  14,124,556  48,918,820  40,343,521 
4,875.906 


889.608 

:;.os5.07n 

3,834,249 

130. oe> 

6,079 


4,807,172 
967,378 


6,131.175  11,232.982 
2,642.923      1,762,429 


,686     3^,483.995 
3.520,861 


9,459.537 
8,603,186 


3,151.222 
112,212 
6,082  (See  also  on  page  24.) 

Cincinnati  Northern 
—Month  of  March Jan.  1  to  March  31 — 


1918. 

$ 

198,116 
14,413 


so. 901 


59,549         131,492         141,734 
237,978         224,919 


88,093 


4,3  14 
6,028 


-1,683 


3,442 
""15 


—15,522 

4.937 

— 20.459 

—26.844 

""13 


-38,678 
1  1.703 


—32.289 
13,448 

-53,381       — 4AlZlZ 
-35.075      —  707161 


217,133 

33,973 

57,095 

2.954 

78.073 


170,1101 

41.072 

7.266 


jgTS05 

21. -IN 

2,733 

245 


1917 
I 

152,112 
15,022 

172.275 

27,310 

32.851 

3.790 

82,253 

148,619 

16.655 

3.730 


1918. 
S 

474,235 
39. 02  1 

520.303 
90.116 

155,413 
8.462 

486.465 
39,898 

17,494 


1917 

$ 
464,  S77 

43.919 


623,981 

77.027 

96.342 

9.656 

236,852 

429.109 

94,872 

21.000 

73.870 

44.625 


11.777 
7.600 
245  (See  also  on  page  24.) 


1918. 
3.906.420 

1,002.925 

5,367.637 

469.246 

930. 9S0 

75.2S5 
2,041,070 


1917. 

2.937,222 

827,468 


1918. 

9.227.703 

2.608.560 


1917. 
1.199 

2.3S8.236 


4.115.346   12,999.516   11,438,068 


330,564 

686.367 

90,778 
1.721.191 


1.315,201 

2.043,224 

222.336 

6.012.343 


.  039  82  1 

1,727,813 
169,446 


2.912.910   10.543.796 
1.172.430     2.455,719 


I  ,558.024 
1.451,230 

51.553 
2,386 


160.000 

Q 1 1 2. 001 

""  910,411 


514.340 

1,940.125 


9S5.190 
2,200,589 

257.783 
5,077,687 
8,844,146 
2:593.922 

480,000 

2.112.338 

1, 0  1 7.955 


1.561,749 
14S  •  

2.386   (See  also  on  page  24.) 


Indiana  Harbor  Belt 

Month  of  March Jan.  1  to  March  31 — 

1918.  1917.  1918.  1917. 

I  S  I  3 


510,184 
58,976 
98,324 

2,073 

268,681 


467,464 

63,185 

55,658 

2,793 

226,847 


1.061.872 

262.550 

274.079 

4,963 

733,177 


.243,092 

L  18.882 

1  18.867 

9,168 

655,201 


439. 581 


70,603 
8,987 


357,157     1,307,599 
245.727 
26.961 


61,616 


110,307 
8,921 

101,385    —272,688 
—606.495 
1 .903 


—85,123 
""l09 


959,712 

283.3871 

25.670 

257,710 
-245.359 


—54.659 

1,109 

116 

Kanawha  &  Michigan 
-Month  of  March Jan.  1  to  March  31 — 


1918. 


1917. 

$ 


1918. 


1917, 


350,348 

53,775 

97,774 

2,190 

106,173 


217,874 
29,261 

708,991 
153,682 

635.192 
85.055 

256,881 

36,128 

82,985 

2,371 

83,125 

891,877 
140,001 
296.082 

7,658 
303.377 

748,158 
110,355 
217,766 
8,152 
240,687 

268,323 


82,025 
18,816 


63,208 


211,719 
45,161 
16,525 
28,636 


772,173 

119,704 

53,116 


66,587 


111,201 

3,642 

176 


599,018 


977645 

303,616 


95,823         167,290 

4,126  

176  (See  also  on  page  24.) 


Lake  Erie  &  Western 
Month  of  March Jan.  1  to  March  31 — 


1918. 


806,089 
78,380 

151,842 
12,534 

320,059 


1917. 

$ 
600.185 

54,032 
682,309 

65,585 
110,733 

12,968 
273,725 


1918. 
S 

1,671,422 
135,262 
1,893.064 
231,916 
436,350 
35,690 
922,283 


1917. 
S 

1,727,645 
159,640 
1,976,291 
186,323 
322,181 
382276 
783,104 


581,862    478,238  1,679,762  1,374,772 


224.227 
25,820 


198,347 


204,071 
27,000 

'  1 7e  §81 


213,301 
75.647 


601.518 
77,000 


169,992 

1,179 

900 


137,244    524,289 
367.794 


109.366     77,641 

1,352 

900  (See  also  on  page  24.) 


Michigan  Central 
Month  of  March Jan._l  to  March  31 — 


1918. 

$ 

3,947,228 

1,084,674 


1917. 

$ 
2,862,707 
858.376 


1918. 
$ 

8,764,553 
2.857,376 


1917. 

$ 

7,800,695 
2,588,984 


5,595,256 

568.927 

818,694 

61.048 

2.183,937 


4.185,968  13,145.854   11,697.233 
432,801      1.598,921      1.222,618 
2,517,688 
202,194 
6,211.591 


628,557 

65.396 

2,011,194 


1,855.756 
195.921 
5.801.863 
3,779,588     3,270,454   10,997.195     9.499.181 


1,815,668 
170.700 


1.644.819 


915.514 

180.820 
734.401 


2.148.658 
459,000 


2.19S.052 
468.000 

1.727.512 
384.533 


,418.025         312,911 

2,000  24,820  39.700  

1,861  1,861   (See  also  on  page  24.) 

Pittsburgh  &  Lake  Erie 
Month  of  March Jan.  1  to  March  31 — 


1918. 
$ 

2,158.252 
176.390 


2,482.820 

332.944 

549,470 

14,237 

762.139 


1917. 
$ 

1.690.436 
167,079 
2,053,696 
247.578 
429,605 
15.534 
624.776 


1918. 
S 

5.212,365 
507.316 
6.174.545 
1.026.541 
1.431.866 
43,182 
2,277,755 


1,703,229     1,361.222     4.912.740 


•79.591 
72.800 


1917. 

I 

4.525.167 

492.589 
5.543.219 

677.041 
1.167,769 
4S.183 
1.S56.S13 
3.S79.167 
1,664.052 

255,600 


706.791 


712,385 

41,500 
224 


692,474  1.261,805 
85,200  218.400 
607,274      1.043.404      1,408.452 

9S4.862  "  1.376.223 

124.500 


571.398 

224  (See  also  on  page  24.) 

Toledo  &  Ohio  Central 

— Month  of  March Jan.  1  to  March  31 — 


1918. 

$ 

665, 79S 
44,780 


736,605 
117,368 
177.781 
6,625 
300,842 


615.054 


92.842 


109,354 
284 
435 


1917 

$ 
495.470 

44,939 
565. 0S3 

73,778 

127,735 

6.425 

252.580 

472.510 

92.573 
_■:  1 /72S 

67.844 

66.052 


1918. 
$ 

1.494.736 

148,374 

1.729.459 

333.699 

491,958 

20,010 

914,331 

1,799,734 

—70,274 

84,955 

—  155.238 


1917 
$ 

1,303.483 

139.195 

1,509.025 

204.520 

349.074 

21,286 

716,997 

1,328,480 

180.544 

75.444 

105.071 

114.931 


120,123 
673 
435  (See  also  on  page  24 .) 
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EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev 

Expenses—  Maint.waj 
Maint .  of  <  quipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Not  from  railroad 

Taxi-s  (less  v.  ar  taxes) 

Net  after  taxes 

Net  after  rents 

117;;-  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't- 

Traf f ic    expenses 

Transportation  exp- 

Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint .  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  way 

Maint.  of  equipm't. 

Traffic    expenses  — 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

II  ar  taxes 

Aver,  miles  of  r'd  oper. 


E  AUNINGS. 

Freight  revenue 

Passenger   revenue 

Tot ..  incl.  other  rev. 

Expenses —  M  aint  .way 

Maint .  of  equipm't- 

TraffiC     expenses 

Transportation  exp. 
Total.  inel.  other- 
Net  from  railroad 

(less  war     taxes ) 

Nit  afier  taxes 

Net  after  rents 

Wat  taxes 

Aver,  miles  of  r'd  oper. 


i:\UNINGS. 

freight  revenue 

Passenger    revi  ,■ 

Tot.,  inel.  other  rev. 

Expenses     Maint. way 
Malm .  of  equlpm'l 

Traffic    expenses 

Tranaportaf  ion  «-xp. 

Total,  inel .  Other. 

Net   from   railroad 

i  less  war  taxes) 
Net  after  taxes 

Net    after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


New  York  Chicago  &  St  Louis 


-Month  of  March- 


1918. 
% 

1,542,648 

77,256 

1,665,171  ' 

175,283 

272,841 

40,309 

724,317 

1,256,515 


408,655 
57.500 


351,038 


1917. 

$ 

1,188,373 

84,774 

1,329,707 

97,445 

251,392 

44,571 

666,230 

1,100,165 

229,541 

50,000 

179,541  ' 


-Jan.  1  to  March  31- 


1917. 

$ 

3,408,274 

262,228 


1918. 

$ 

3,443,751 

201,229 
3,772,963 

536,617 

747,932 

120,141 
2,056,902  _ 
3,590,797     3,182.822 


3,827,859 
317,553 
628,512 
136,898 

1,990,096 


182,166 

172,500 

9,549 


645,036 
150,000 


495,034 


263,026 

2,500 

571 


214,747 


84,520 
""570 

New  York  New  Haven  &  Hartford 

-Month  of  March Jan.  1  to  March  31- — 


—263,655 
7,500 
(See  also  on  page  24.) 


1918. 
$ 

3,839,393 
2,750,834 


1917. 
$ 

3,520,080 
2,477,430 


1918. 
» 

9,025,338 
7.766,398 


1917. 

$ 

9,435,328 

7,299,057 


7,544,256 

881,619 

1,311,421 

42,582 

3,507,324 


6,923,847   19,451,768  19,360,413 

598,159     2,480,986     1,667,320 

953,804     3,560,548     2,773.437 

35,885         117,177         110,417 

3,116,919  9,971,030  8.728,597 


6,100,335 
1,443,921  ' 
290,000 


4,997,513  17,170,161  14,148,144 
1,926,333 


278,000 


2,281,606 
822.000 


5,212,268 
828.000 


1.153.488  1,647,490  1,455,829  4.383.193 


756.156 

12,000 

2,007 


396,400 
60,000 


3,110,505 


1,192,012 
"T.988 

New  York  Ontario  &  Western 

Month  of  March — Jan.  1  to  March  31- 


1918. 

$ 
641,792 

78,122 
815,944 

78,457 

170,684 

6,482 

422,519 


1917. 

$ 
505.354 

72,388 
683,339 

63,628 

146,292 

8,623 

324,031 


1918. 
$ 

1,683,135 

223,690 

2,182,576 

235,853 

485,260 

23.301 

1,195,825 


1917. 
$ 
1,358,637 
217,399 


1,879,975 

185,052 

363,564 

25.918 

892.003 


696.978    563,467  1.999,591   1,524.800 


118,965 
22,720 


96.005 


119,872 
18.000 

101.874 


182,984 
66,220 

116,524 


355,175 
54,000 


301,173 


85,771 

2,279 

567 


112,050    105.157    326,617 

8,779    

568  (See  also  on  page  24.) 


New  York  Susquehanna  &  West 


-Month  of  March- 


1918. 

% 
254,117 

45,423 


325,335 

33,075 

42,221 

1,726 

192,789 


1917. 

$ 

229,317 

48,874 

308,018 

27,005 

29,433 

1,714 

170.994 


-Jan.  1  to  March  31- 


1918. 

$ 

626,873 
127,244 
834,809 

94,619 

122,264 

5,665 

570,919 


1917. 

S 
625,772 
141,698 


858,582 

71,135 

99,703 

5.466 

488,917 


276,253         233,800         812,634 


681 .087 


49,082 
14,916 


74,218 
16,166 


34,165 


22,174 
44.749 


57,891 


177.495 
48.500 


-22.575 


27,467 
626 
135 


128,834 


— 32,0X9 
1,570 


51,852 
~~135 

Norfolk  &  Western 


122,383 


Northern  Pacific  System  (Concl.) 

Minnesota  &  International 

— Month  of  March Jan.  I  to  March  31 — 

1918.  1917.  1918.  1917. 

70,763  70,806         180.029         208,749 

25,558  23,600  69,204  65,219 


100,199 

11,598 

11.570 

343 

39,142 


100,008 

9,773 

10,470 

515 

37,852 


264,598 

29,027 

39,582 

1,392 

131,750 


290,068 

28,416 

32,827 

1,463 

106,240 


65,521 


61.462         210,947 


176.986 


34,677 
5,005 


38,546 
5.000 


53,651 
13.148 


113,081 
14,781 


29,671 


:«,  54. '• 


40.502 


987293 


24,476 
~""l95 


25,305 
"""195 


26,693 


73,071 


Northwestern  Pacific 

-Month  of  March—  — Jan.  1  to  March  31- 


1918. 

$ 

183,579 
141,226 


362,162 

63,354 

42,607 

3,929 

133,077 


253.265 


108.897 
20,962 


87,934 


88,122 

1.401 

507 


1917. 

$ 

156.346 

130.920 

325,801 

68,725 

50,290 

4,763 

124,197 

257,969 

67,832 

18,457 

~  49,360 

50,228 

""507 


1918. 

$ 

532,220 
386,107 
1 ,025,099 
192,086 
127,045 

12,902 
402,621 
764.523 
260,576 

62,856 

197.712 

200,042 

3,036 


1917. 

$ 

453,336 
353,165 


908,904 
186,578 
142,293 
13.838 
363.563 


739,893 


169.010 
55.168 


113,822 


106,897 


Pennsylvania  Sys — Eastern  Lines 

Pennsylvania  Railroad 

Month  of  March Jan.  1  to  March  31 — 

1918.  1917.  1918.  1917. 

15.778,600   15,714.457  38,699.312  40.647,851 

6.639,228     3,799,143   17.592,550   10,943.084 


25,449,567  21,581.463  63,845.576  57,404,698 

3,399,617  2,678,208  10,251,860  7,512,539 

6.786,240  4,437,192  18,184,721  12.114,178 

215.216    222,064    734,260    642.374 

11.741.587  8.443,471  33,843.557  23.972.396 


23,151,742  16,625.200  66.026,073  46,714,270 


2,297 
867 


,825 
,507 


4,956,262—2,180,497   10.690,427 
752.752     2.555,109     2.258,256 


1,428,526     4,201.519—4.742.642     8.426.072 


1.041,079 
103,256 

5.284 


3.994,163- 
97,232 
4.536 


-6.091,377 
319,708 


7,684,898 
291.698 


Baltimore  Chesapeake  &  Atlantic 


—Month  ofMarch- 
1918.  1917. 


69,580 
32,486 


63.011 
21,430 


101,811 

6,216 

13,805 

999 

58,055 


87,646 

3.122 

13,598 

929 

49.737 


-Jan.  1  to 

1918. 
$ 

98.451 
41.698 

143,569 

18,072 

38.017 

3,673 

125,767 


March  31 — 
1917. 

$ 
124,606 
49,491 


182,979 

18,339 

34,967 

3,754 

124,831 


82,152 


71,059 


19.658 
2.377 


16.587 
2,290 


17,281 


14.296 


11 


,540 
129 


— Month  of  March Jan.  1  to  March  31  — 

1918.             1917.             1918.  1917. 

<jt                           •                           aj  o> 

4.887,071     4,491,086  13,060,103  12,740,484' 

624,975         438.381      1,889,112  1.306,073 

5.119,115   15,634,688  14,608,61  1  I 

478.160     1,886.853  1,319,635, 

1.032,833     4.072.234  2,654.295 

66,008         175,788  192,470 

1,446,168     6.096,849  4,241,777, 


Month  of  March - 


5,770.591 

674,079 

1,475.009 

57,658 

2.001,044 


4,331,470 

1,439,120 

272.000 


3.118.780   12.600.658     8.694.845 
2.000.334     3.034,029     5.913.766 
816.000         739.890 


1.327.242 

143.000 

2,085 


246,630 
)00  1.753.615  2,213,135  5,173,366 
2,043.276  2.532,544  5,969,934! 
177,870   429,000    533,610 
2,085 


Norfolk  Southern 

Month  of  March Jan.  1  to  March  31 — 


1918 

$ 

365.066 
104,885 


492,612 
64,951 
72,429 

203,253 


1917. 

$ 
370,307 

8S  Jfcfi 
481,791 

61.046 

70 .43] 

8.594 

148.(114 


1918. 

S 
897,237 
283,113 
1,262,053 
186.735 
189.681 

19.571 
569.377 


1918. 

% 
269.095 

57,207 
356,645 

35,148 

44,033 

3,585 

134,075 

230,687 

125,958 

9.196 

1  167698 

967590 

8,938 

L63 


15,840 
87 

Cumberland  Valley 
— Jan.  1  to 
1918. 


193.501 

190.472 

—7,492 

6,872 

—49,932 
7,131 

—57,063 

—14,365 

—57.602 
201 

—12,024 

1917 

$ 
314.740 

56,396 
387.588 

26.268 

34.281 

4,181 

118,576 

195.029 

192,558 

13.251 
179.306  ' 
161,371 

25.975 
163 


705.488 
163.684 
948.831 

129.905 

13.287 

397.318 

673.125 

275,706 

26,274 

249,368 

183.871 

34.394 


March  31 — 
1917. 

S 
813,446 
159,106 


1.022,148 

69,820 

98,191 

12,882 

344,448 


554.511 


467.636 
39,761 


375.659 


1917 

$ 

978,869 
247. 

1,307,252 

153.122 

198,930 

169 

430 


Long  Island 
-Month  of  March Jan.  1  to 


1918. 
S 

399.903 
_.87L' 
1.412,500 

182 

190.5  31 

9.152 

703.927 


1917. 

$ 

346,450 
563,783 

1.047,315 
159 
1  I  I 

9,055 
56  I 


1918 
$ 

1  .024  ,667 

2.203,177 

3.632,100 

0,765 

562.561 

27.427 

2.030.779 


Pennsylvania  Sys  (Concluded) 

Monongahela 
-Month  of  March Jan.  1  to  March  31- 


1918. 

183,502 

20,865 


210,717 

54,022 

19,250 

1,119 

77,007 


155,363 


55,353 
3.754 


51.598 


19,712 
111 
108 


1917. 

162,200 
11,198 

176,572 
31,700 
11,550 
705 
43,869 
91,572 

84,999 
6,000 

78,999 


55,949 
"""108 


1918. 
484,603 

53,106 
551,740 
155,546 

50,566 

3,088 

229,484 

451,273 

100,467 
11,316 

87,148 

—12,475 

167 


1917. 

456.790 
30.485 

496  260 

72,774 

41,462 

2,473 

129,569 

258,039 

238,220 

18.000 

220  220 

150,391 


New  York  Philadelphia  &  Norfolk 

-Month  of  March Jan.  1  to  March  31 

1918.  1917.  1918.  1917. 

%  % 

385,274         284.197 
95,139  41,399 


518,173 

47.422 

130.133 

9.534 

235.609 


353,718 

53,999 

81,634 

4,785 

163,270 


-Jan.  1  to 
1918 

$ 
867,765 
235,372 

1,219,680 

117,445 

292,986 

25,262 

669,040 


March  31 — 
1917. 

$ 
911,056 
115,991 

1,111,700 

135.998 

223,232 

14,125 

477,469 


443,504         322,857     1,170,481         905.391 


74,669 
14,043 


30,861 
13,984 


60,624 


49,199 
41,850 


16,865 


54,276 

8,923 

121 


7.347 


17,054 

9,902 

112 


—6,871 
23,770 


206,308 
41,954 

164,039 

174,187 

29,708 


Union  RR  of  Baltimore 
-Month  of  March— Jan.  1  to  March  31- 


1918. 

$ 
112,175 

64,516 


178.987 
10,830 


10.643 


24.400 


West  Jersey  &  Seashore 

—rMonth  of  March Jan.  1  to  March  31- 

1918.  1917.  1918.  1917. 


154,586 
8,429 


1917. 

$ 

138,193 

33,264 

173,598 

5,077 


6,793 

14,111 

159,487 

8,261 


1918. 

$ 

303.375 

172.055 

482,099 

28,042 


32,835 

69,793 

412,305 

25,040 


1917. 

$ 
380,546 

89,853 
476.971 

23,629 


19,976 

50,169 

426.802 

24.783 


146.157         151.226         387.264         402.018 


1  16,157 

36.104 

8 


151,226 
47.300 


387,264 
108,209 


402,018 
141,901 


250,152 
390,864 


690,066 
131,517 
125,409 
6,985 
316,567 


230,134 
311,112 

590,238 
116,240 
102,624 
11,743 
298,628 


555,948 
942,323 
1,630,179 
429.609 
330,501 
22,967 
950,924 


629,632 
804,214 


1,567,824 

365,488 

269.323 

33,155 

839,785 


603,097    552,200  1,802.443  1.572.219 


86,969 
40.996 


38.037 
40.458 


45,948 


31,789 

2,271 
359 


—172,264 

122,132 
I    —296,532 
—340,866 
6,908 


—18,814 

2,193 

359 


—4,349 

121,374 

—1257833 

—172,283 

6.579 


Pennsylvania  Sys- 

Grand  Rapids 

Month  of  March  - 


1918. 

410.902 

123.956 


March  31 — 
1917. 

S 
97:: 
1.639.955 
3.0:' 

421 
26,631 
1,619,1  1') 


579.827 

73.825 

124,513 

9.250 

253,980 


1917. 

386.911 

123.562 

552.097 

65,854 

96.636 

9.004 

267,535 


-Western  Lines 

&  Indiana 

■Jan.  1  to  March  31 — 


1918. 
936.244 
318.655 
1,380,468 
227,575 
318,682 
28,185 

706.634 


480,408    458,279  1,336,520 


99,418 
22,929 


58,688 

1.777 

569 


93.818 


61.751 

1.277 
575 


43.948 


—78,539 
5.333 


1917 

1,018.520 
329.970 

1,468.819 

195,533 

269,099 

■ 

725,263 

1 ,275.060 
193.758 
68.315 
125.425 

3.833 


Pennsylvania 
-Month  of  March 


1918. 

$ 

1.105,807 


1 ,65 
81,112 

3.0  10. 80S 


1917. 
S 
'.574 
1.043.978 

5.895.607 

7; 
1,177 


Company 
Jan.  1  to  March  31 — 


1918. 


,324,617 

.975.085 

.386.649 
,711.131 


1917. 

? 

11,079,994 

■ 

1.033 
7.350 
0.493 

1 .370 

ti'il 


367.432    308.341   1.024.402    866.395   1.133.773    927.915  3.299,113  2.670.t.i::   6,042.998  5..039;520  16        14.545.906 


125,179 
15.810 


109.307 


1 73, 450 

15,015 

15*  .3 12 
141.487 


237.651 

144 
14778TS  '   345.129 


gjjg 


907 


83.790 
"""907 

Northern  Pacific  System 

Northern  Pacific 


Month  of  Mr 


1918. 
6,917,1 1 1 
1.277,169 


1917. 
4.921  ,126 

6,605.402 
J20 
82 1 

2,1': 

4. 00(1,1  HO 

2.21  i 

'7.150 


900 
2,646,680 


-Jan.  1  to  Marcli  31 
1918.  1917. 

14.740,436  13.654 .( 
8,052,{ 


75.972 
^202^542 

155,526 
4.439 

398 


I  i'i.  100 
68.031 
51.244 


227.916 
103.724 


—3,450       —40,805 
397 


00.002 

"I  167269 

30,4  29.606 

1.751 


72,865 


Maryland  Delaware  &  Virginia 


:  ...in 
72. OS.'', 


Pittsburgh 

— ju. 

1(118 
$ 


Cincinnati 
March - 

1917. 

s 

515 


Chicago 

-Jan.  1  to 
1918 


:..  it;  i.77i 

' 

101 


8.1  is 


88.51(1 

&  St  Louis 

March  31  — 

1917. 

I 

1  1  .8 

'.070 
1  ,94P 

1 ,002 


.I'M 
2.398 


It 

1.9  I  r 


20 


RAILWAY  EARNINGS 


[Vol.  106. 


EARNINGS. 

Freight  revenue 

iger   revenue 

Tot. .  Incl.  ol  her  ten  . 
Expenses  -Maim  .way 
Mann  .  of  equlpm  1 
Traffic    expec  i 
Transportation  exp 
Total, lncl.  other 
Net  from  railroad 
Taxes  (less  war  taxes) 

\c  i  after  taxes 

Net  after  rents. 

U'<jr  tans 

Aver,  miles  ofr'd  oper. 


EARNIN'CS. 


Freight  revenue 

Passenger  revenue 

Tot. .  Incl.  other  rev. 
Expenses — Maini  .way 

.Maint .  of"  equlpm 't . 

Traffic  expenses. 

Transportation  exp_ 
Total,  incl.  other- 
Net  from  railroad 
Paxes  (less  war  taxes) 

Net   after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  ofr'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't_ 

Traffic    expenses 

Transportation  exp_ 
Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

TVar  taxes 

Aver,  miles  ofr'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total.incl.  other _ 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes. 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 

Expenses — Maint.  way 

Main!,    of   cquipm't 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  ofr'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses  — M  aint  .way 

Maint.  of  equipm't- 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 
Taxes  (less  war  taxes) 

Net  after  taxes 

Net    after  rents 

War  taxes 

Aver,  miles  of  r'd  opor. 


Pennsylvania  Sys  (Concluded) 

Toledo  Peoria  &  Western 
Month  Of  March  —   — Jan.  \  to  MnrchSX — 


1918. 

91  ,822 
33.814 


1917. 
til  ,950 
33.206 


1918. 
230.531 
97.259 


1917 

174.860 

101.988 


Port  Reading 

Month  of  March Jan.  1  to  MarchZX — 

1918.  1917.  1918.  1917. 

S  $  $  $ 

169,304         153,051        280.097        886.910 


St  Louis  Southwestern  System 

St  Louis  Southwestern 
Month  of  March Jan.  1  to  March  31 — 


17.877 
247 

Peoria  &  Pekin  Union 


-Month  of  March- 


1918. 
$ 

23.611 
6.431 


117,094 

10,115 

19,518 

26 

71,309 


1917. 
$ 

15.658 

6,440 

104,996 

11,671 

14,532 

38 

67,470 


-Jan.  1  to  March  31- 


1918. 
$ 

61 ,229 
18,112 

293.354 

33.559 

53.174 

54 

207.443 


1917. 

$ 

42,990 
18,208 


295,321 

28.457 

40.787 

55 

195,840 


104,887 


96,773         304,554         274.731 


21.271 
47 
19 


-Month  ofMarch- 


Pere  Marquette 


1918. 
$ 

1.818,241 
286,641 


2.281,208 

260,237 

406,804 

32,951 

916,669 


1917. 

% 

1,463,530 

332,656 

1,996.408 

132,085 

525,510 

30,996 

932,630 


-Jan.  1  to  March  31- 


1918. 

$ 

3,853,384 

722,975 

5,085.760 

798.511 

1,071,437 

95,416 

2.577,956 


1917. 
$ 
3,747,114 
932,305 


5,275,207 
376,999 

1,374,284 
107,055 

2,674,751 


1,676,110  1,672,213  4,730.730  4,619.998 


324,194 
47,431 

552,458    276,584 


605,097 
52,476 


397,116 
8,911 
2,245 


37,416 
2~,248 


355,030 

154,941 

199,544 

-136,425 

23,757 


575,209 
113,858 


457,814 
—287,405 


Philadelphia  &  Reading 

Month  of  March Jan.  1  to  March  31 — 

1918.  1917.  1918.  1917. 

$  $  $  S 

5,122*456     4,648.412  12.255.268112.677,499 
581,286         563,583     1,735,777     1,675,420 


6,064,844a  5,562,556  15.038,778  15.421,834 

492,108         274,333     1,378,428         841,373 

1 ,365,605 £  1,074,535  •   3,750,079     2,626,772 

34,096  52,062%     130,934         138,351 

2.771,302^2,292,179/  8.138,009  6,575,606 


4,782,078  3,810,915  13,749,078  10,479,357 


1,282,766 
137,094 


1,145,669 


597,295 

33,333 

1,126 


1,751,641 
138,163 

1,612,758 

1,242,122 

40,215 

1,127 


1,289,700 
412,500 


4,942,476 
414,581 


877,140  4,525,517 


—419,544 
100.000 


3,334,306 
120,645 


Pittsburgh  &  Shawmut 


-Month  of  March- 


1918. 

$ 

101,814 
4,791 


107,633 

22,737 

23.018 

1.064 

33,439 


1917. 
$ 

99,206 

4,590 

104,555 

14,237 

17,823 

947 

27,810 


— Jan.  1  to  March  31 — 


1918. 

$ 
271.116 

12,522 
286,622 

60.125 

72.092 

0       3.181 

101,582 


1917. 

$ 
270,616 

11,295 


284,436 

36,779 

47,272 

2,729 

81.069 


84,912 


22,720 

3,846 

18.873 

46,210 


63,245         247,947 
38,674 
8,828 


174,600 


41.310 

1 ,435 

39,874 


29,846 


109,835 

4,072 

105.763 


94 


69,394 
94 


97,968         179,067 


Pittsburgh  & 

-Month  of  March 


1918. 

$ 

132.965 
9.774 


1917. 

$ 


West  Virginia 

— Jan.  1  to  March  31- 


150,513 

17,476 

44,571 

1,302 

46,490 


124,850 


_'.■>,  663 
8,466 


17,197 


15,224 
63 


1918. 

$ 
323,646 

26.414 
381,583 

53,594 

109,737 

3,290 

145,757 

358.918 

22,065 
36.6X6 

—  14,021 

21,171 


1917. 


Pittsburgh  Shawmut  &  Northern 

— Month  of  February- 


1918. 
$ 

90,260 
5,759 


97,866 
19,891 
4  1 ,352 
1  ,267 
67,572 


138,584 

10,717 
1 .790 
12,507 
— 19,024 

47 
204 


1917. 
$ 

92,260 
5,364 

99,735 
12.162 
45,946 
1.327 
43,185 
107.094 

— 7,359 

1,770 
-9.138 

16,513 

"204 


-Jan 
1918 

$ 
213,065 

11,935 


1  to  Feb.  28 
1917 

$ 

210,496 

10,759 


229,611 

37,322 

88,248 

2.384 

146,802 

287,825 

-58,214 

3.595 

—61,809 

—16.222 

132 


226,168 
27,231 
95,870 

2,13 
91,318 


225,197 

970 

3,573 

—2,603 

49.272 


102,146 
1. 202  Ms  1,148.526 
1.196,296  1,250.615 
27,419  


Richmond  -  Washington 
Richmond  Fredericksburg  & 
-Month  of  March- 


1918. 
166.848 

234.533 


443,901 

28,266 

55.051 

3,399 

190,103 


290,418 


153,482 
12,625 


140,613 


119,005 

30,661 

87 


1917 

128,850 

151,154 

387.880 

32,541 

39,310 

3,378 

135,877 

224,565 

163,315 

11,183 

152.109 

139.911) 


— Jan.  1  to 
1918. 
452,927 

617,069 

1.206,767 

71,757 

156.022 

10,647 

505,341 


System 

Potomac 

March  31  — 

1917. 

533,875 

433,885 

1,109,547 

vs. 230 

117,287 

11,*86 

383,937 


782,633         640,185 
469,361 
34,714 


424,134 

37,902  = 
385,965    434,582 


87 


352,175 
91,700 


382,438 


Washington 

—Month  of  March 

1918.  1917. 

$  $ 

49,385  61,837 

147,471  89,219  _ 

196,525 
13,683 
18,785 
1,395 
64,689 


Southern 

-Jan.  1  to  March  31 — 


250,318 

17,338 

28,431 

1,355 

97,290 


1918. 

$ 

153,969 

380,564 

677,415 

48.130 

88,184 

4,068 

262,293 


1917 

$ 

180,552 

251,783 

564,594 

32,410 

59,902 

4,895 

186.451 


150,768         104,520         420.454         306,858 


99,549 
5,453 


92,005 
5,352 


94,115 


86,631 


73,490 

15,167 

35 


72,745 
35 


256,961 

16,378 

240,551 

189,114 

45,241 


257,736 

14,320 

243,393 

196,499 


Rutland 

—Month  of  March Jan.  1  to  March  31 — 

1918.  1917.  1918.  1917. 


248,655 

85,300 


384,730 

54,456 

71,005 

8,733 

206,907 


218,829 
95,199 

358,271 

39,792 

63,609 

9,205 

147,765 


583,432 
234,691 
957,385 
127,538 
210,776 
24,461 
551.961 


566,493 
270,629 


962,452 
113,607 
180,132 
26,212 
413,190 


349,999 


269,444         941,928         758,403 


34,730 
17,562 


88,826 
17,864 


15,457 
54,023 


17,168 


70,961 


-38,570 


201.019 

54,243 

149.803 


22,043 

1,294 

415 

St  Louis 
st 

Month  of 

1918. 
3,399,141 
1,517,746 


83,020 
""468 


-11,609 
2,499 


200.069 


&  San  Francisco  System 
Louis-San  Francisco 
March Jan.  1  to  March  31 — 


1918. 
8.569.548 
4,243.491 


1917 
8,979,573 
3,064.398 


5,243.208 

781.010 

1.076,868 

53,569 

1,996,986 


4.456.161   13,820,371   13,040,125 

557,858     1,954,152     1.617.086 

818.725     3,096,249     2,408,935 

64,960         163,528         198,693 

1,541,251     5,827,639     4,436,032 


4,045,984 


1,197,223 
257.504 
937,992 


3,088,419  11 .445.939 
1,367,742 


8.972.474 


189.640 


2,374,431 
704,871 


1,176,476     1,665.072     3,497,535 


839,247 

16,898 

4.761 


1,094.865 
"¥.752 


1,428.637 
30,694 


3,186.815 


Fort  Worth  &  Rio  Grande 

Month  of  March Jan.  1  to  March  31 — 


1918. 

$ 

48,117 
31.192 


87.216 
14,978 
14,668 
3,114 
39.209 


77,625 


1917. 
$ 

37.560 
21.872 
66,082 
13,903 
9,694 
1,669 
32,448 
63,308 


1918. 
$ 

170,687 
86,148 

284,444 

53,464 

57,363 

6,352 

120,498 


1917. 

$ 

120.379 

58.858 

198.987 

38.890 

39,049 

4,699 

99.731 


252.872         195.518 


9",59() 
3,038 


6,552 


244 


31.571 

9.090 

22.117 


0,402 


—25,886 


235                235 
St  Louis-San  Francisco  & 
-Month  of  March Jan.  1  to 


1918. 
S 

102.454 
9,177 


121,874 

11,783 

17,461 

1,318 

48.935 


85.928 

V)  9f1 
1  .752 

34,130 


15,546 
"""143 


1917. 
S 

63.331 
24,270 
9S.091 
12,530 
12,301 

2.239 
43.962 
79.537 
18.55 

1  j491 
~TTX 

-21.962 
"243 


1918. 
$ 

325.977 
41.572 

389.264 

40,930 

01.590 

5,246 

145.089 


295,552i 

44, 60S1 

53,109 

6.334 

130.790 


St  Louis  Southwestern  Ry  of  Texas 


-Month  of 
1918. 


1  to  March  31 — 


San  Antonio  &  Aransas  Pass 

-Month  of  March Jan.  1  to  March  31 — 


1918. 

$ 
240,565 

90.190 


1917. 

S 

206,898 
68,370 


367,529 

48,657 

71,190 

7,307 

175,482 


299,930 

70,718 

58,327 

7,155 

150.487 

316,246         299,777 


51,293 
15,000 


152 
15.000 


36,131 


-14,922 


43,706 
253 
732 


1,677 
""732 


1918. 

$ 

718,926 
247,453 
.070,119 
137,070 
190.505 

21,702 
517,373 
910,290 
159.829 

45.000 

114,197 

126,721 

635 


1917. 
$ 

585,054 

201,599 

862,653 

212,561 

160,680 

20,046 

441,850 

875,593 

-12,939 

45,000 

—48,045 

—  10,902 


Month  of  March 


Seaboard  Air  Line 

— Jan.  1  to  March  31- 


1917. 
S 

5.211,560 
1.810,031 


South  Buffalo 

Month  of  March Jan.  1  to  March  31 — 

1918.  1917.  1918.  1917. 

s  s  s  s 

52,905    46.313    132.111    121.518 


146.560 

11,523 

18.062 

276 

63,422 


94.753 


123,919 

8,720 

13,693 

186 

48,962 

73,960 


51,807 
1.400 


r)0,407 


33.050 

100 

35 


-12.843 

300 


315.161 

27.546 

36.790 

568 

138,461 

208.990 

100.171 

6.600 

99,571 

33.056 


Southern   Railway    System 

Southern  Railway 
Month  of  March Jan. 1  to  March  31 — 


1918. 
5,890.095 
2,879,587 


9,534,253 
883,004 

1.443,965 
130.459 

3.357,377 


7,106.863  24,586.697 
732,176     2.646.021 


6.057,412 

3,476.841 

302,342 

3.171.628 


1917.  1918.  1917. 
4.899.535  14.884,274  13,469.956 
1.534,788  7,609,768  4,546,133 
19.869.121 
2.369,065 
1.099.346  4,200.769  3,087.663 
177,530  393.377  502.361 
2.504,524  9,597,633  6,983.440 
4,761,303  17.534,606  13.574,098 
7.052,091  6.295.023 
910,973  856,432 
5,429 .44J 


2,345,559 
294,668 


2,018,284 


6.982  6.982 

Alabama  Great 

-Month  of  March 

1918.  1917. 

$  $ 

470.067        367.490 
161.719         114.912 


Southern 
Jan.  1  to  March  31 — 
1918.  1917. 

$  $ 

.177.372     1.042.226 
481.849         337.017 


679.475 
44.860 

142.082 
12.935 

237.411 


455.725 

223.750 

21.066 

202.598 


379.784 
144.132 
19.496 
124.636 
166.144 


1,785.865 

140.561 

405.073 

39.382 

671.739 

1,305,659 

480.205 

62,443 

417,577 


1.082.636 

425.804 

58.584 

367.193 

525.376 


312 
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EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equiprn't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  ain  t .  w  a  y 

Maint.  of  equipm't. 

Traf f ic    expenses 

Transportation  exp. 

Total,  inch  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  aft3r  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — M  ain  t .way 

Maint.  of  equipm't_ 

Traffic    expenses 

Transportation  exp_ 

Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp- 

Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  cxp- 

Total,  incl.  other- 
Net  from  railroad 

Taxes  (le«5  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  milos  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

1  'assenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 
Maint.  of  equipm't- 
Traffic    expenses 
Transportation  exj;. 

Total,  incl.  other- 
Net  from  railroad 

razes  (less  war  taxes) 

Net  after  taxes 

Net  after   rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


KAKNINGS. 

Freight  revenue 

Passenger   revenue 
Tot..  Incl.  other  rev 

Expenses     Malnl  .was 
Maint .  of  equlpm'l  - 
Traffic    expen  i 
Transportation  exp. 
Total.  Incl.  oilier 

Net  from  railroad 

( less   w;ir  t;ixes) 

Not  after  taxes 

Net  after   rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


Southern  Railway  System  (Concl.) 

Georgia  Southern  &  Florida 

Month  of  March Jan.  1  to  March  31 — 


1918. 

167,645 

87,875 


282,928 

34,702 

54,626 

6,290 

115,178 


1917. 
135,006 

60,558 
228,310 

33.082 

46,882 
7,022 

88.001 


1918. 
459.563 
265,572 
800,670 
109,347 
163.820 
19.727 
33S.951 


1917 

409,305 

211,535 


717,190 
100,026 
135.579 
21,868 
262,107 


402 


—Month  of 
1918. 

$ 
876,292 
142,894 


402 


1,089,920 

134,464 

323,789 

38,243 

463,960 


Mobile 

March 

1917. 

$ 
893.947 
115.926 

1,067,642 

121.605 

227,947 

38,494 

369,013 


&  Ohio 

— Jan.  1  to 

1918. 

$ 

2.413,356 
405.191 

3,007,509 
382,272 
888,896 
111,006 

1.378,315 


March  31— 
1917. 
$ 
2,601.753 
342.257 


3.127.923 
36.5.983 
677.301 
116,877 

1.073,728 


992.276         790,945     2,855.692     2,335,402 


97,643 
41,396 


276,696 
43.648 


56,138         232,876 
90,912         309,668 

4,800 

1,159 


1,160 


151,816 
128^988 

22.278 

45,465 

9,600 


667,123 


886,623 


Louisiana  Western 

Month  of  March Jan.  1  to 


Southern  Ry 

—Month  of  March 

1918.  1917. 


61,611 
39,615 


54,128 
27,025 


in  Mississippi 

— Jan.  1  to  March  31 — 
1918.  1917. 

$  $ 

181.449        162,333 
130,564  90,018 


110,896 

24,319 

10.505 

3.106 

47.935 


89.344 
23.786 
11,127 
2,430 
43,144 


340.723  281,449 

67.235  75,714 

30,509  27,245 

7,235  7,358 

150,929  129,614 


89,675 


85,501 

3,842 

9.546 

-5.724 

22.482 

'280 


267,440 
73,282 

_2_7.000 
16,276 

-7.881 


254,526 


26,972 
28,659 

-7.71  J 

-  7  2^5 


21,221 

9.000 
12.219 
-5,128 

"""278 

Southern  Pacific  System 

Southern  Pacific 

Month  of  March Jan.  1  to  March  31 — 


1918. 
8,038,119 
3,284,552 


1917.     1918.     1917. 

7.642,182  22.387,153  21.076,912 

2.657,936  8,771.144  7,255.769 


12,332,023   11,251,113  34,024,092  31.006,108 


1,978,442 

2,024,233 

158,594 

5,123,072 


9,719,787 


2,612,236 
550,311 


557,851 
2,059.385     3,074.234 


1.215,657 
1,545.054 
172,218 
4,294,091 
7,616,812  2j 
3.634.301 


4.499,967  3,372.868 

5.753,840  4,584.985 

476,792  548,275 

14,839,742  11,769,197 


2,422,107 

—87.364 

7,102 


3,174.024 


7,065 


Arizona 

—Month  of  March 

1918.     1917. 

$        S 
312,031    322.615 
51.341  _   56.318 

406,517 

62,230 

36.071 

3.210 

93.831 


387,944 

71,142 

52.375 

2,750 

82,851 


230,124 
157,819 
15,625 
142,190    172,542 


2  I  7  .MM 

1  SS  .7  K? 

16.092 


128.624 

19.489 

377 


160,311 

13,200 

377 


7,118.181 
1,708,596 
5.403.408 
6,585,970 
332.876 

Eastern 
— Jan.  1  to 
1918. 
$ 

877,293 
145.964 

1,097,630 
179,997 
135,925 

7,865 
244,015 
630.237 
467.392 
51.165 
116.093 
376,997 

5.337 


7.855,413 
8.185,496 


March  31 — 
1917. 

$ 
949.457 
158,813 


,180.337 
146.513 
101.023 
8.444 
247.557 


560.179 
620,158 

48,276 


Galveston  Harrisburg  &  San 
Month  of  March Jan.  1  to 


1918. 
$ 

1.213.034 
419.239 

1,734,452 

290,332 

265.044 

34.533 

722,270 


1917. 

$ 

1,109.958 

433.958 

1.640.327 

226.659 

230,264 

37,269 

570,285 


1918. 
$ 

3,582,552 

1,149,774 

5.046,162 

607,769 

677,006 

96,239 

1,876.518 


571.786 

536,966 

13,200 

Antonio 

March  31 — 

1917. 

$ 

3,228.551 
1.099.106 


4,649,821 
601,144 
627.787 
106,915 

1  .582.270 


1,360.012      1,114.139     3.416.957     3,055.889 


374, 439 

51,500 

322.844 


265,661 

94,670 

I  .360 


526,189 
.072 

469.943 
375.469 

"  V.360 


1.629.204 

1.500 

J.  459. 01 9 

1 .200,668 

8,769 


1.593.931 
158.250 

1,433.671 


1,178,416 


Houston  &  Texas  Central 
Month  of  March Jan.  1  to  March  31 — 


Southern  Pacific  System  (Concl.) 

Houston  East  &  West  Texas 
Month  of  March Jan. 1  to  March  31- 


1918. 

120,325 

37,298 


168,259 

41,370 

7,976 

2,122 

78,001 


132,733 

35,526 

6,140 


29,360 

27,769 

10,561 

190 


1917. 

116,788 
30,325 

158,274 
14,253 
21,098 
2,238 
46,523 
88.32-2 

69,951 

5,530 
64,24 1_ 
58,790 
700 
190 


1918. 

359.470 

105,391 

495.449 

72.969 

48.263 

6,293 

204,974 

342,417 

153.031 
19.220 

133.748 

108,665 

3,644 


1917 
332,158 
84.681 


448,444 

50,372 

53,652 

6,486 

146.969 


_268.886 

179,558 

17,342 


161,911 


144,081 
2,100 


1918. 

$ 
235,246 

91,741 


347,269 

52,362 

46.103 

7.668 

82,484 


199,566 


147,702 
10,918 


136,683 


1917. 

$ 
196.624 

74.219 
289.190 

26,613 

31,306 
8,043 

62,073 
137,061 
152,129 

16,339 
135,688 


March  31 — 
1917. 

S 
545.256 
215,758 


1918. 

$ 
664,873 
267.669 
988.260 

85.577 
117.919 

22.639 
237,334 
496,473    412,829 


811,980 
73.805 
95.648 
24.526 

192,092 


491.786 

40.128 

451.413 


399.150 
49,017 


349.954 


129,244 

32,039 

207 


428,517 
19,232 


137,882 

"""207 

Morgan's  Louisiana  &  Texas 


354,316 


BR  &  SS 

—Month  of  March Jan.  1  to  March  31 

1918.  1917.  1918.  1917. 

$  $  $  $ 

493.480        373.681     1,335.063     1,050.822 
144.996         115.441         413,155         338,356 


681,000 
96,379 
64.179 
10,813 

192,881 


527.148 
72,713 
87,023 
12,166 

181,122 


1918. 

$ 

1.335.063 

413.155 

1.867.939 

207,928 

227,291 

32,145 

597,992 


1,497,774 

168.061 

229,333 

36.794 

469.348 


380.666 


366,425  1.116,494    945,188 


1918 

572,982 
142.207 

775.217 

162.171 
30. (KM) 
13.353 

830,778 

575.111.', 


199.302 
33.030 


166.097 

81.837 

14,643 

948 


1917. 
S 

115.779 

131.738 

598.922 

87.732 

59.961 

18.132 

210,002 

421.040 

177.882 

__:J_7j  [ 

145.024 
151.071 


1918. 
$ 

1,683,445 

429.837 
2,170.497 
306.364 
251.  MS 
4  4.762 
870.053 
681.901 


1917 

„$ 

1.266. 

379 

i, son, 

269. 

230 

52 

607 

1.230 


917 


6  I  t,695 

I",  ""II 
530.718 

12.579 


569 


471 


46T; 


665 
006 
062 
101 
716 
499 
989 
63  I 

431 

77."  < 

328 


300.333 
22.906 


160.722 
27,705 

131.822 
134,659 

"400 


751,444 
82,069 


,330 
269,412 
-32.829 

400 


Texas  &  New 

-Month  of  March 


668,661 

637.  .97 

8,783 


552.586 
83,116 


467,858 
474,919 


1918. 

$ 

400,966 
149.343 


600,136 

116,651 

58,681 

8,023 

210,386 


1917. 

$ 
341,086 
119,671 

505,006 
61,129 
79.231 
10,332 

174.415 


Orleans 

Jan.  1  to  March  31 
1918.     1917. 

$        $ 
,167,143  1.011,215 
412,949    325.328 


.725,373  1,469,950 

217,562  159,178 

274.271  238,058 

23.072  28,551 

611,092  472,536 


421.347    349.617  1,214.671 


973,983 


178,788 

19,500 

159,101 

156,950 

35,175 

469 


155,389 
20.594 

134.404 

140.440 

"468 


510,701    495.966 

65.500     64,811 

444,733  ™  430,105 

406,798  ~ 

3,628 


Spokane  International 

—Month  of  March Jan.  1  to  March  31 — 

1918. 


63.193 
14,681 


80.645 

16,746 

7.320 

1.614 

24,148 


1917. 
$ 

54,457 
17,149 
73.828 
22.735 
6,249 
2,150 
23,133 


53,323 


23,796 


21,505 

14 

165 


57,721 

16.106 
3.002 

13,102 

9,402 

163 


1918. 

S 
164,584 

39.824 

211,654 

34.237 

19.764 

4.676 

71.061 

140,686 

70.968 

9.930 

61,000 

50,711 

23 


1917. 
$ 

143,339 
41,779 


172,388 

46.343 

18.190 

6,580 

65,763 


Tennessee 

—Month  of  March 

1918.  1917. 


Central 

Jan.  1  to  March  31 — 


138,079 
48,781 


95,350 
29.293 


1918. 

$ 
335.523 
110029 


196.416 

39,427 

36,364 

4,038 

86.754 


134.617 

21.60  5 

21.252 

5.060 

50,972 


Terminal  RR  Assoc'n  of  St  Louis 

Terminal  Railroad  Association  of  St  Louis 

Month  of  March Jan.  1  to  March  31 — 

1918.  1917.  1918.  1917. 


174,142 

105.350 

22,273 
5,376 

29,266 
4.800 

16,897 
73 

24.466 

1917. 
$ 

281,945 
85,052 

401.621 
69,536 
63,298 
16,505 
154,766 
324,065 
77.556 
14,400 
63,155 


471.917 
82.713 
96.280 
11.180 
237.335 
449.619 
22.297 
16.106 


293 


294 


93 


2,934 


383 


304,302 

53,616 

41,653 

845 

119,234 


7.612 


1,156 


275,913 

29.091 

17.627 

911 

105.683 


221.693    159.291 


82,609 
28,716 


116.622 
31.038 
85,583 

217,908 

36 
St  Louis  Merchants 

Month  of  March- 


53,871 

194,031 

1,597 

36 


830.631 

169,688 

91.761 

2.777 

384.794 

^673,219 

157.411 

86.160 

71.239| 

416.895 

8,666 


834,790 

81.243 

54.244 

2,947 

282,430 

438,385 

396,404 

93.300 

303.077 

677,688 


1918. 


1917. 
$ 


Bridge   &  Terminal 

— Jan.  1  to  March  31 — 

1918.  1917. 

$  S 


420 


586 


1.203 


1,776 


722, 9S5 

92,317 

43,437 

2.790 

404,324 


562.119 

160.865 
22,738 

138.100 

54,717 

1  17.148 
45.239 

9,010 

_36,229 

23.858 


Spokane  Portland  &  Seattle 

-Month  of  March Jan.  1  to  March  31 — 

1917. 

S 
976.390 
319.330 


1918. 
S 

370.777 
138.506 


542.570 

57.175 

43.025 

6.175 

174,825 


1917. 

$ 

349,627 

107,653 

486,897 

65.443 

41.280 

6.488 

101.354 


1918. 
S 

1,264.980 
460.148 

1.836.831 

166,644 

142.547 

18.644 

553,596 


1,386.685 

134,381 

122,291 

22.143 

304.785 


Month  of 

1918. 
$ 
1.341,612 
522.462 


2.005.033 

223.973 

323.198 

31.311 

808,210 


Texas 

March 

1917. 
$ 

1.128.602 
504.236 

1,755.443 

203.285 

222,430 

39.925 

764,033 


Pacific 

—Jan.  1  to 

1918. 

$ 

3,8S9,463 

1.478.805 

5.806.373 

678.481 

898.274 

99.342 

2.456.720 


March  31— 

1917. 

$ 

3.500.143 

1.302.903 

5.192.415 

598.273 

645,868 

118,780 

2.251.612 


1.946 


Toledo  St  Lou 

—Month  of  March 

1918.  1917. 

S  S 

605.960        476.555 
21,057  28.464 


is  &  Western 

— Jan.  1  to  March  31 — 


1918. 

* 

1.375.539 
90. .Mil 


650,965 
82.246 
97.209 
13.648 

21 1  .976 


533.531 
86.182 
96.841 
17,430 

191.426 


1.532.781 

6.888 

31 '...106 

43,995 
660,174 


1917. 

1.364.726 
84.867 

1.525.927 

263.290 

270.470 

54.418 

549.979 


Staten  Island 

-Month  of  Alar eh 


Rapid  Transit 

Jan.  1  to  March 'M  — 


1918. 

87.608 

L37.841 


1917 
166  717 


57.000 
803.478 

1537)7(5 


454  454 

Ulster  & 

-Month  of  March 


63  195 

8.895 

1  1,316 

36.137 


61,907 

55.352 

1  .588 

i  600 

5,410 

4. ,.00 

i  ..." 

1.(118 
300 

i  la 

Delaware 

—  ./.)».  1  to  March  31  — 
1917. 
I 

74.220 
35.479 
160 

32.735 
3.686 

S4.151 


128 
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RAILWAY  EARNINGS 


[Vol.  106. 


EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot..  Incl.  other  rev. 
Expenses-    Maim  way 

Maint.  of  equipm  t 

Tral'l'ie     expenses    .. 

Transportation  exp. 
Total.  Incl.  other. 

Net  from  railroad 

Taxes   (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  re\  enue 

Passenger   revenue 

Tot..  Incl.  other  rev 
Expenses — Maint  way 

Maint  .  Of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  way 

Maint.  of  cquipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  wa.1  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver.  m.Ses  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

I  Tot.,  incl.  other  rev. 
Expenses — Maint  w  ay 

Maint.  of  cquipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  „axes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  cquipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


Union  Pacific  System 

Union  Pacific 

Month  of  March Jan.  1  to  March  31 — 

1918.  1917.  1918.  1917. 

6.010,635     3,065.628  13,048.962  10.714.780 
1.268.791         910.772     3.410.030     2.532.479 


ti.Mio.ssr, 

778,563 

1,114.312 

84,930 

1.975.0.r)5 


6.413,676  18.247.139  14.783.042 
745.510  2,093.269  1,833.579 
761.814  3,284.915  2.249.923 
110.438         262.764         343,599 

1.747.812     5.910.197     5.136.620 


4.278,777     3,626.553 

2.621,107     1.787.123 

288.612         298.600 


12.535.267 

5.711,871 

865.020 


10.34  1  ..Mill 

4.441,232 

803.800 


2.332.309      1.488.012     4.841.810     3.576.275 


2.356.370 

80,686 

3,630 


1.467,581 
"3",622 


4,970,853 
242.058 


3.616/147 


Oregon  Short  Line 
-Month  of  March Jan.  1  to 


1918. 
$ 

1,884,314 
498,738 


2.564,239 

372,775 

339,549 

26,342 

665.985 


1917. 
$ 

1.719,183 
414,144 
2,300,884 
263.973 
261,521 
36,252 
615.952 


1918 
$ 

5.112,242 
1.359,517 
7,020.535 
933.946 
1.014.413 
87.085 
2,084,615 


March  31 — 
1917. 
$ 
4,627,243 
1,126,084 
6,240,315 
681,577 
789,456 
109,652 
1,859,625 


1.526,932     1.293.335     4.485.474     3.778.725 


1.037,306 
160.754 


1,007.458 
143.410 


2,535.060 
476,262 


2,461,589 
430,230 


876,373         863,125     2.058.306     2,029.890 


909.572 

24,500 

2,311 


883,146 
"2"307 


2,176,046 
73,500 


2.119,644 


Oregon  Washington  RR 


-Month  of  March- 


1918. 


1917. 


,920,014 
293.506 
230,877 
36,244 
709,690 


1,040,616 
373,199 

1,544,483 

261,146 

179,642 

46.532 

543,247 


—Jan 
1918 
$ 
3,177, 
1,361 


&  Navigation 
1  to  March  31 — 
1917. 


1,215,510  1,040,616  3,177,850 
489.156  373.199  1.361,572 
5.054,408 
920,847 
682,857 
114,675 
2.017.579 
392.659     1.131,483     4,076,190 


2.889,733 
1.047,256 


4,305,841 
675,890 
526,800 
137,27 

1.593,908 


3.216.107 


527.354 
123.940 

403.315 


368.312 
1.835 
2,065 


Month  of 

1918. 

$ 

7,110,459 

2,256,685 


413,000 

99,600 

313,142 

268, 8971 

5,050 

2,052 


978, 
371 


217 
34 


606,244 

507,210 

5,505 


1,089,734 
298,000 
T90, 575 


685,846 
5,050 


Total  Company 

March Jan.  1  to 

1917.  1918. 

$  $ 

6,725,327  21,239,044 
1,698,115     6,131,119 


March  31— 

1917. 

$ 

18,231,756 

4,705,819 


11.384,138 

1,444,844 

1,684,738 

147,552 

3,350,730 


9,259,043  30,322,082 
1,270,629  3,948,062 
1,202,977  4,982,185 
193,222  464,524 
2,907,011   10,012,391 


25,329,198 

3,191,046 

3,566,179 

590,528 

8,590,153 


7,198,368 

4,185,767 

573,342 


6,051,371   21,096,931    17,336.641 


3,207,671 
541,610 


9,225,148 
1,713.922 


7,992,555 
1,592,030 


3,611,997     2,664,279     7,509,360     6,396,740 


3,634,263 

107,021 

8,006 


2,619,624 
5,050 
7,981 


7,654,109 
321,063 


6,421,647 
5,050 


St  Joseph  & 

-Month  ofMarch- 


1918. 

$ 
194,305 

30,207 


237.244 

23,772 

31.820 

2,584 

118,008 


1917. 

$ 
153,194 

23.819 
186,899 

67,315 

23,224 
3.685 

64,637 


Grand  Island 

— Jan.  1  to  March  31 — 


1917 

$ 

423,051 
71,031 


183.779 


53,464 
8,606 


44,851 


39,131 
""258 


164,013 

22,885 
8,829 

14,055 

13,478 

1918. 

$ 
529,231 

90.462 

654,155 

119,039 

83,296 

8,795 

297.318  _ 

529.810         417,529 


525,158 

129,914 

65,493 

12,818 

193,835 


124,344 
25,819 
98,503 

84,797 


107.629 
26,488 


81.011 


77,452 


258 


423,870 

39,696 

184,221 

407 

278,313 


426,242 

33,074 

157,486 

147 

267.999 


,054,411 
123,197 
573,492 
877 
847,426 


,117,007 

96,607 

399,602 

373 

645.037 


508,882         464,236     1,562,709 


—85,011 
5.180 


-37,993 
8,006 


1,158,656 
-41,649 
22.006 


-90,191 


-45,999 


—36,300 

277 

35 


-508,298 
16,033 
-524,331   °  — 63.655 


-5,221 
""31 


— 435.850 
941 


65.343 


Utah 


Jan.  1  to  March  31 — 


Month  of  March 


Vicksburg  Shreveport  &  Pacific 

'    March  3 1 — 

1917. 

$ 

368,740         324.965 

177.138         125,728 


1918. 

$ 

137,038 
59,690 


1917. 

$ 
106,182 

40,222 


— Jan.  1  to  . 
1918. 


219,904 

22,248 

38.616 

5,841 
64,132 


17  1.7:;  ? 

18,386 

27.573 

4,936 

58,697 


618,652 
59,281 

105,828 
lo,875 

194,981 


519,363 

51,540 

82,492 

13,816 

161,393 


140.432         115.966         405,384 


331.100 


79.471 

9,000 

70,471 


58,771 

9.500 

49.271 


69,737 

1.443 

171 


—Month  of 
1918 

$ 
708,307 
47.093 


56,922 
725 
171 


213,268 

27.000 

186.268 

191,124 

4.275 


188,262 
28.500 

i"59".762 


172,378 
3,775 


Virginian 

March Jan.  1  to  March  31- 


1917. 
$ 

774.114 
35.677 


816.914 

90,585 

167,342 

5.422 

348.669 


857,702 

62,848 

125.335 

5.561 

261,483 


1918. 
$ 

1,960,794 
128,768 
2,247,112 
237,949 
461,945 
18.111 
963.011 


1917. 
$ 
2.118.982 
105.013 


2,351.311 

184,790 

362.670 

16,883 

694,997 


629,491    487,702  1,732,332  1,349,499 


187,422 
41,245 


146,164 


138,520 

9.755 

518 


370,000 

34,000 

335,999 

365.858 

"""512 


514.780 
121,495 
393,263 


1.001.812 
102,000 


899.805 


984,206 


395.134 
30,505 
(See  also  on  page  24.) 


Wabash 

Monthof  March Jan. I  to  March?,! — 


1918. 
$ 

2,682,173 
667.515 


3,623,135 

328,652 

618,569 

66,065 

1,656.285 


1917. 

$ 

2,550,880 

553,937 

3,378,144 

324,136 

416,902 

91.332 

1,405,843 


1918. 
$ 

5,996,444 
1,787,897 
8,551.050 

979.234 
1,787,710 

199,113 
4,815.133 


1917 
$ 

6,640,419 
1.589,027 


9,009,318 
801,610 

1,330,736 
281.566 

3.879.507 


2.770.763     2.332,442     8.075,533     6,562,324 


852,372 
110,785 
741,416 
469,230 
19,210 
2,519 


1,045,701 

99,198 

946,218 

591,605 

"2".  159 


475,517 
321.256 


2,446,994 
303,619 


153.627     2.142,142 


— 695,101 
20,422 


1,083,985 


Union  RR  (of  Pennsylvania) 

Month  of  March Jan.  1  to  March  31 — 

1918.  1917.  1918.  1917. 


Western  Maryland 

—Month  of  March Jan.  ltoMarch31 — 

1918.  1917.  1918.  1917. 


1,116.257 

73.264 

1,242,720 

165,856 

289.956 

15,741 

518,503 

1,037,316 

205.403 

43.200 


962,063 

76,971 

1,111.503 

114,072 

180,384 
22.S99 

416,680 


2,663.895 
208.140 

3.064,855 

468,810 

890,873 

53,919 

1.455,656 


2,682,626 
213,099 


3.118.688 

339,923 

515,676 

63,660 

1,129.623 


777,169     2.991.054     2.165.066 


Western 

-Month  of  March • 


1918. 

t 

649.480 
79.427 


772.286 

150,799 

93,250 

18,003 

262,133 


1917. 

S 

630.997 

_99,004 

763,226 

123.351 

67.955 

19.953 

229,458 


Pacific 

— Jan.  1  to 

1918. 

S 

1,985.806 

248,410 

2348.4  98" 

371.708 

318,818 

59,7j9 

812.628 


554.436 

21  7. '850 
40,922 


473,627     1. 656.730 


MarcASl— 
1917. 
S 
1,477,234 
236.926 
1.829.583 
271.782 
210.850 
59.137 
624,267 
1,267,497 
572/ 
101,042 

471  03 

460,775 


957 

Western  Ry. 

-Month  of  March 


1918. 


1917 


of  Alabama 

— Jan.  1  to  March  31 — 


Wheeling  &  Lake  Erie 


Month  of  March- 


1918. 

$ 

968.512 
33.729 


865,476 
134,053 
185.292 
7,185 
340,625 


1917. 

$ 

588,348 

54,422 

699,882 

25,586 

113.695 

7,308 

255.755 


— Jan.  1  to  March  31 — 


1918. 
$ 

1,984.618 

92.444 

2,250,188 

345,557 

570.089 

20,742 

1,063,943 


1917. 
$ 

1.650,595 
148,692 

1,956.173 

206.622 

352.037 

22385 

755.973 


693,042         484,805     2,077,917      1.399,463 


172,433 
48,700 


123,413 


215.076 
42.712 

172.363 


172,270 
J44360 

27,217 


556,709 
J  28.745 

427,964 


85,227  —165,320    151,158 


77,000 
"""512 

Yazoo  &  Mississippi  Valley 

-Month  of  March- 


512 


1918. 
$ 

1,431,286 
362.590 


1,863,666 

207,217 

324,060 

15,770 

588,945 


1917. 

s 

1,036,544 
242,070 

1,359.996 

262,969 

2o0,125 

22,253 

50J.245 


— Jan.  1  to  March  31 — 


1918. 

$ 

3.593,270 

1,075.793 

4,888,130 

637.883 

912,419 

52,357 

1.703,750 


1917. 

■ 

2,975,173 
788,232 

4.014,732 

661,645 

657,255 

65,705 

1,379.898 


1.177,681     1,019,814     3,430.607     2.867.300 


685,984 

61,528 

624,412 


340,181 
61.585 


1.457.523 
184.584 


1,147.432 
190.885 


278.494     1.272.485         955.719 


574.952 
9,083 
1,382 


265.859 

53,064 
1,382 


1,147,176 
27,249 


906,015 


HAWAIIAN   RAILROADS 


Oahu  Ry  &  Land  Co 

-Month  of  February Jan.  1  to  Feb.  28 

1918. 
$ 

74,451 
26,856 


107,217 

13,622 

9,527 

971 

35,039 


65.01; 


42,199 
10.000 


32,199 
32,199 

114 


1917. 

$ 

61,797 
23,020 
95.704 
10.083 

8,694 

940 

25,666 

49.901 

45.802 

9.260 
36.542 
36,542 

114 


1918. 
$ 

146,303 
56,050 

223,813 

34,643 

20,158 

1.791 

70.123 

138.791 
85.021 
20.000 
65.021 
65.021 


1917. 
$ 

127,081 

44,807 

190.949 

21,470 
17,363 
1,862 
52.001 
101.905 
89.043 
18,520 
70.523 
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COMPANY  RETURNS 

All  the  figures  in  the  foregoing. pages  are  transcripts  of  the  monthly  returns  as  filed  with  the  Inter-State  Com- 
merce Commission  at  Washington.  Some  railroad  companies  still  issue  monthly  statements  of  their  own,  though 
under  Government  control  the  number  of  these  has  been  greatly  reduced.  The  form  of  these  company  returns  is 
often  different  from  that  prescribed  by  the  Commerce  Cmmission.  In  some  instances  the  figures  in  the  two  re- 
turns correspond,  but  the  company  statements  go  beyond  the  requirements  of  the  Commission  and  give  fixed 
charges  and  income  from  investments  in  addition  to  earnings  and  expenses. 

It  is  our  purpose  that  each  issue  of  the  "Railway  Earnings  Section"  shall  furnish  an  absolutely  complete 
record  of  all  monthly  returns,  in  whatever  form  issued,  that  may  be  put  out  by  any  steam  railroad  in  the  United 
States.  Accordingly,  we  bring  together  on  this  and  the  following  page  all  the  company  statements  where  they 
differ  in  any  way  from  the  returns  to  the  Commission,  or  where  they  embrace  more  "facts  than  are  contained  in 
such  returns.  In  these  instances,  of  course,  uniformity  is  lacking.  Each  company  makes  up  its  statement  ac- 
cording to  its  own  conception  of  what  will  serve  best  to  convey  a  correct  idea  of  the  course  of  its  income  in  the  dis- 
tinctive circumstances  that  may  attend  its  operations  or  the  character  of  its  business.  We  in  turn  give  the  state- 
ments in  the  precise  form  furnished  by  the  companies.  Obviously,  we  cannot  undertake  to  reconcile  differences  or 
discrepancies  that  may  appear  between  the  company  figures  and  the  Inter-State  Commerce  returns. 

It  should  be  distinctly  understood  that  where  the  company  statements  are  identical  with  those  rendered  to  the  Com- 
merce Commission,  and  do  not  include  any  additional  items,  we  do  not  undertake  to  repeat  them  here.  In  such  cases 
the  reader  must  look  for  the  figures  among  the  detailed  statements  on  preceding  pages,  which  include  every  steam  road  that 
is  obliged  to  make  monthly  returns  to  the  Commission. 


Bellefonte  Central 

Month  of  March Jan.  1  to  March  31 — 

1918.  1917.  1918.  1917. 

£  £  £  fi 

Gross  receipts 7,069  6.856  18.544  21,489 

Operating  expenses 5,815  6,036  18,603  20.303 

Net 1,254  820  def59  1.186 

Interest  and  taxes 210  247  630  741 

Surplus  over  charges 1,044  573         def  689  445 

Boston  &  Maine 

Month  of  March Jan.  1  to  March  31 — 

1918.  1917.  1918.  1917. 

%  %  2  £ 

Gross  earnings... 5,169,542  4,734,582  13,217,506  13,254.745 

Expenses  and  taxes 4,915,004  4,181,426  14,032,103  11,642,247 

Net  earnings. 254,538  553,156    —814,597     1,612,498 

Other  income 79.781  109,168        222,723        285,692 

Charges. 972,137  1.054,458     2,855,412     3,099.692 

Balance —637,818  —392,134—3,447,286—1,201,502 

Buffalo  &  Susquehanna  RR  Corporation 

Month  of  March Jan.  1  to  March  31 — 

1918.  1917.  1918.  1917. 

s  s  s  $ 

Total  operating  revenue... 192,519  141,229  585,589  402.358 

Total  operating  expenses i77-°44  117,757  498,727  327,199 

Net  operating  revenue 15,474  23,472  86.862  75,158 

Tax  accruals 6,400  2,600  19,200  7,800 

Uncollectible  revenues 

Operating  income 9,074  20,872  67.662  67.358 

Other  income 53,609  64,446  144.836  193.629 

Gross  income... 62,684  85.318  212,499  260.988 

Interest,  rentals.  &c. 22,603  23,464  68.138  70.433 

Surplus 40.080  61,854  144.361  190,555 

81nklng  and  other  reserve  funds. . .  1 , 525  1,162  4.554  3.487 

Profit  and  loss  balance 38,554  60,691  139,806  187.068 

Buffalo  Rochester  &  Pittsburgh 


1918. 
$ 

Operating  revenue 1,419,578 

Operating    expenses 1,225,215 

Net  revenue 194,363 

Taxes 33,500 

Uncollectible  revenue 

Operating  income 160.862 

Misc.  and  non-operating  income. -        97.385 

Gross  income 258,248 

Deductions 185,273 

Net  Income 72,974 


-Month  of  March 


1917. 
$ 

1.143.108 
926.381 

216,727 
33.000 


— Jan.  1  to  March  31- 
1918.  1917. 


183.726 
112.732 

296.459 

176.438 


3,600.351 

3,540,066 

60,285 

100.500 

85 

—40.300 

297,556 

257.255 

557,504 


3,048.568 
2,475.073 

573,495 
83,000 

4 

490.491 
337.464 
827,955 
527,445 


120.021  —300.249    300.510 


Chesapeake  &  Ohio 

Month  of  March 

1918.  1917. 

$  $ 

Railway  operating  revenues 5.188,751  4,465,765 

Railway  operating  expenses 3,722.948  2.987,081 

Net  revenue,  railway  operations.   1. 465. 803  I  ,47s. 6K4 

Railway  tax  accruals 190.000  134.500 

Railway  operating  income 1,275,803     1,344.184 

Other  Income 67.872         209,231 

Gross  income 1,343.675     1.553.415 

Interest  on  debt 717.288        707,734 

Rentals  and  other  payments 101.938  _      96.625 

Net  income 524,449        749.055 


— Jan.  1  to 
1918. 

$ 
12.965,321 

10.572.577 

2.392.744 
570.000 

1,822.744 
476.392 

2,299.136 

2.148.660 
314.579 

—164.103 


March  31 — 

1917. 

S 

12,365.846 

8.577.105 

3.788.741 

403,500 

3,385.241 

613.107 

3.998.348 

2.120.220 

279,441 

1.598.687 


Chicago  Great  Western 

Month  of  March Jan.  1  to  March  31 — 

1918.              1917.  1918.  1917. 

I                     •  9  I 

Miles  operated 1.496  1.496 

Total  operating  revenue 1.617.601      1.357.722  4.067,241  3,787.589 

Total  operating  expenses 1.217.093     1.027.402  3.524.807  2.958.167 

Net  revenue ~     400,508         330.320  542.434  828 

Int..  taxes  and  various  Cr.  A  Dr..       233.210         211,206  664.7(16  603.853 

Net  Income  after  charges 167.298        119.114  —122^332  22. 


Duluth  South  Shore  &  Atlantic 

Month  of  March Jan.  1  to  March  31 — 

1918.             1917.             1918.  1917. 

S                      X                      %  % 

Operating  revenue 323,524        344.630        848.945  906,530 

Operating  expenses 310,067        245.253        902,444  706,326 

Net  operating  revenue 13,457          99.377      — 53.499  200,204 

Otherincome 5,936  _        5,533          19.087  16,474 

Total  net 19,393        104,910      —34,412  216.678 

Interest,  taxes,  &c 101,326         121,065        308.880.  321.779 

Net  income... —81,933      —16,155    —343.292  —105.101 


Fonda  Johnstown  &  Gloversville 

Month  of  March Jan.  1  to 

1918.  1917.  1918. 

jfo  .j  jjp 

Total  railway  operating  revenues..         89.230  90.198  244,073 

Railway  operating  expenses 53,557  49,099  151.493 

Net  revenue  from  railway  oper..        35,672  41,099  92,580 

Railway  tax  accruals 4.500  4,200  13.500 

Railway  operating  income 31,172  36.899  79,080 

Miscellaneous  operating  income — 754  — -684  — 1,793 

Total  operating  income 30,418  36,214  77,286 

Non-operating  income 2,877  1,561  8.677 

Gross  income 33,295  37.776  85.964 

Total  deductions  from  gross  income        32,771  32,983  96.792 

Net  income 524  4,792  — 10.828 


March  31 — 
1917. 

S 
247,303 
145.074 
102,229 
12.200 
90.029 
—1,654 

88,374 
10,311 

98,685 

97.803 

882 


Hocking  Valley 

-Month  of  March 


1918. 
$ 
Miles  operated 349 

Railway  operating  revenues 855,525 

Railway  operating  expenses 706.981 

Net  revenue,  railway  operations.  148,544 
Railway  tax  accruals 58,200 

Railway  operating  income 90,344 

Otherincome 74.911 

Gross  income 165,255 

Interest  on  debt 102,327 

Rentals  and  other  payments 12.837 

Net  income 50,091 


1917. 

$ 

349 

756,265 

519,575 

236.690 

49,000 
187,690 
113,420 

301.110 

98,637 
13,708 


— Jan. 
191! 


2.210 

2.1  SS 


1  to  March  31— 

:.  1917. 

s 

349 
2.050.613 
1,476.279 


319 
775 
.085 


22 
174 


690 
600 


-151 
152 

307 
37 


,910 

,878 
96S 
,1  19 
936 


188.765    —344.117 


574,334 
147.000 
127.331 
348,202 
7  75.  f.36 
296,590 
39,620 

439.326 


Louisiana  &  Arkansas 


Month  of  March Jan.  1  to  March  31  — 

1918.  1917. 

S  $ 


1918.  1917. 

$  $ 

Miles  of  road  operated 302  302 

Gross  earnings 161.710  123.0  13 

Expenses  and  taxes 114,062  97.808 

Net  income 47.648  25.235 

Interest,  rentals.  &c 27, 055  26.695 

Surplus 20,593  —1.460 

Mineral  Range 


451.318 

331.644 

119.674 

80.127 


•  099 
66.893 

—11 


1918. 
S 

Operating   revenue . 91,428 

Operating  expenses 88.959 

Net  operating  revenue 2.469 

Other  income ... 6  1 1 

Total  net 8.013 

Interest,  taxes,  &c 11 

Net   Income ._ 8.574 


Month  of  March Jan.  1  to  March  31  — 


1917. 
S 

104,111 

101.373 

2.73S 
213 

15.595 
12.644 


1918. 
* 

273.70C. 
276.273 

—2. 

909 
—l.i 
34.867 


1917. 

S 

1.040 
'.'.'.174 

t.;.:.07 
33.538 


Minneapolis  &  St  Louis 

(Including  Iowa  Central) 


Month  of  March Jan.  1  to  Morch  M 

1918.  1917.  1918.             1917. 

$  $  $                    J 

Orrms  oarnings 977.898  876,146  2,671.272 

Operating  oxpenses  and  taxes 868.445  658.928  2.479.155      1.901 

Net 109,453  21(5. 217  192.116         514 

Misc.  chges.  &  credits  to  Income..         32.221  110.851 

Total  net 141.675  202.639 
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Minneapolis  St  Paul  &  Sault  Ste  Marie 

Month  of  March Jan.  1  to  March  31 — 

1918.             1917.             1918.  1917. 

%                   t                   %  % 

Railroad  and  outelde  revenues 1.464,349     1,507.244     4.00H.117  4.044.086 

Railroad  and  outside  expenses 1.159.991      1.083.844     3.665.024  2.'.  102.700 

Notrovonue 304,358"      421,401         453.093  1,051 

Taxes 132,010         120.518         379.708  303,193 

Uncollectible  Ky.  Rev 9  

Operating  Income 171.748        300.883          73,370  748,793 

Chicago  Division. 

Railroad  and  outside  revenue 1.049.432        940,793     2.527.530  2,837.001 

Railroad  and  outside  expenses 810.139        684.303     2.303.674  1,929 

Net  revenue 239,293     "202,400        223,862  907.413 

Taxes 74,180           50.286         204.496  164.083 

Uncollectible  Ry.  Rev ______i 

Operating  income 165.113        212.201           19.366  743.330 


Missouri  Kansas  &  Texas 

Month  of  March- 
es. 1917. 


— Jan.  1  to  March  31 — 


Miles  operated  (average) 3,869 

Operati  ng  revenues 4, 368, 298 

Operating  expenses 3 , 59 1,838 

Net  operating  revenue 770,400 

Taxes  accrued. 164,285 

Operatinc:  income 612,175 

Deduc.  from  inc. ,  less  other  Income      178.739 

Income  available  for  interest 433, 436 

Interest 562^823 

Net  income. —129,387 


3,865 
3,201.157 
2,030,570 

504,581 

131,768 

432,813 

10.822 

421,991 
552,096 


1918. 
$ 

3. SCO 

11,479,025 

10.217.691 

1,261,434 

448,234 

813.200 

517,325 

"    295.875 

1,689.163 


1917. 
S 

3.865 

9.626,786 

8.213,904 

1,412,882 

387,164 

1,025,718 

84,035 

941,083 

1,047,320 


-130,105  -1,393,288    —706,237 


New  Orleans  Texas  &  Mexico 

Month  of  March Jan.  1  to  March  31 — 

1918.  1917.  1918.             1917. 

X  2  %                      £ 

Mileage  operated 919  919  919                962 

Total  oper.  revenue $696,289  $542,485  $1,958,912  $1,708,227 

Operating  expenses  &  taxes 430,450  380,045  1,293,445     1.105,894 

Operating  Income $265,839  $162,440  $605,407      $002,333 

Other  Income 11,068  21,247  41,519           30.310 

Gross  income $276,907       $183,687       $706,986      $638,649 

Total  deductions. 64,437  55,672        189,755        169,969 

Net  Income $211,470      $128,015      $517,231       $468,680 

New  York  Chicago  &  St  Louis 

Month  of  March Jan.  1  to  March  31 — 

1918.  1917.  1918.  1917. 

$  s  &  $ 

Operating  revenues 1,665.171  1.329.707  3.772.963  3,827.859 

Operating  expenses 1.256.516  1,100.166  3.590.797  3.182.823 

Net  operating  revenue 408,655  229,541  182,166  645,036 

Taxes    and    uncollectible    railway 

revenues. 60,117  50.000  ^    180.116  150.001 

Operating  income 348.538  179.541  2,050  495,035 

Other  income 18,439  17.416  59.555  46.039 

Gross  income 366,977  196,977  61,605  541,074 

Deductions  from  income 220,337  208.567  682,693  617,037 

Net  income 146.640  —11,590  —621,088  —75.963 

New  York  Central  System 

Month  of  March Jan.  1  to  March  31 — 

New  York  Central  RR  1918.  1917.  1918.  1917. 

(Excluding  Boston  &  Albany  RR)  $  $  $  $ 

Operating  revenues 20,120,436  17,158,064  50,197,277 '46,693,755 

Operating  expenses 15.436,221   12.723,101  44,270,850  36,324.002 

Net  operating  revenue 4.084,215     4.434.963     5,926.427   10,309,093 

Taxes  &  uncollectible  railway  rev. .      940,132        900,064     2,531.959     2.544,186 

Operating  income 3,738,083     3.528,899     3,394,468     7.825,507 

Other  income 1.292,476     1,235,170     3,953,259     4,470.278 

Gross  income 5.030,559     4.764,069     7,347,727   12,295,785 

Deductions  from  income 3,487.078     3.599,064  10,757,446  10,759,162 

Net  income 1,543,481     1,165,005—3.409.719     1,536,623 

Boston  &  Albany 

Operating  revenues... 1,899,723 '1,773,665  4,952.032  4,882,748 

Operating  expenses 1.608,719  1.401,456  4,647,970  4,019.459 

Net  operating  revenue 291,004  372,209  304,062  863,289 

Taxes  &  uncollectible  railway  rev..        75,344  63.422  225.464  196,638 

Operating  income 215,660  308,787  78,598  666,051 

Other  income... 31,906 33,452  93.498  95,077 

Gross  income 247,566  342,239  172.096  761.728 

Deductions  from  income 409,810  396.823  1.243.589  1.218,090 

Net  income —162,244  —54.584—1.071,493  —456,362 

Cincinnati  Northern 

Operating  revenues 217.133  172,276  526,364  523,982 

Operating  expenses 176,061  '  148.620  486.466  429.110 

Net  operating  revenue... 41,072  23,656  39,898  94.872 

Taxes  &  uncollectible  railway  rev..  10.000  7.000  30,003  21.002 

Operating  Income 31.072  16,656  9,895  73,870 

Other  income 1.239  866  3,460  2,553 

Gross  Income 32,311  ~  17.522  13,355  76.423 

Deductions  from  income 19.235  19,209  48,887  18,155 

Net  income 13,076  —1,687  —35.532  28.268 

Cleveland  Cin  Chic  &  St  Louis 
(Including  Peor.a  &  Eastern  Ry) 

Operating  revenues 5.367,638  4.115.347   12,999,516  11,438,068 

Operating  expenses 3.639.824  2,942.917   10,543.797  8,844,146 

Net  operating  revenue. 1,727,814  1,172,430     2.455.719  2,593.922 

Taxes  &  uncollectible  railway  rev.. 221.343  100.425        064.254  48JU583 

Operating  income 1,506,471  1.012,005     1.791.465  2.112.330 

Otherincome 175.300         108.907   516,308  386.432 

Gross  income 1,681,780  1.120.912     2.307,773  2.498.771 

Deductions  from  income 000,300  012,301      2.101,477  2,010,840 

Net  Income 085.471  508.521        206,296  487.931 


Month  of 

1918. 

Kanawha  &  Michigan  $ 

Operating  revenues 350 .348 

Operating  expenses 268.323 

Net  operating  revenue §2 .025 

Taxee  &  uncollectible  railway  rev..         22,458 

Operating  income 59.567 

Other  income 51  ,000 

(iroes  Income 1 11 ,259 

Deductions  from  Income _  26.429 

Net  Income - 84,828 

Lake  Erie  &  Western 

Operating  re  von  uas 806 ,089 

Operating  expenses 581 ,802 

Net  operating  revenue 224,227 

Taxes  &  uncollectible  railway  rev — 27,059 

Operating  income 197,108 

Other  Income 8.579 

Gross  income 205.747 

Deductions  from  income 100,378 

Net  income 105,374 

Michigan  Central 

Operating  revenues 5,595,257 

Operating  expenses 3,779 ,589 

Net  operating  revenue 1,815,008 

Taxes  &  uncollectible  railway  rev 168,849 

Operating  income 1,646,819 

Otherincome 80,044 

Gross  income 1,726,862 

Deductions  from  Income 985,337 

Net  income 741,526 

Pittsburgh  &  Lake  Erie 

Operating  revenues 2, 482, 821 

Operating  expenses 1,703,229 

Net  operating  revenue 779,592 

Taxes  &  uncollectible  railway  rev 114,300 

Operating  income 665,292 

Other  income 49,204 

Gross  income 714,496 

Deductions  from  income 226,092 

Net  income 488.404 

Toledo  &  Ohio  Central 

Operating  re  venues 736,006 

Operating  expenses 615,055 

Net  operating  revenue 121,551 

Taxes  &  uncollectible  railway  rev. .  28,993 

Operating  income 92,558 

Other  income 105.282 

Gross  income 197,840 

Deductions  from  income 130,046 

Net  income 67.794 


Mar.  31— 
1917. 

748.159 
599.018 


71.620 


682.310 
478.238 
201.072 
27,100 
176.882 
8.825 
185,707 
140,828 


95.229    232.001 


1.893.064 

1,1,70.703 

213,301 

77,110 

135.801 

"..029 
270. 720 


1.976.291 

1.374,773 

601.518 

77.229 

524.289 
31.918 

556.207 
378,390 


44,879  —111.097    177.817 


4,185.969 
3.270.465 

915.514 

150,203 

.759.221 

95,524 


13.145.854 

10.007.190 

2.148.658 

500,101 

1,048.497 
208.390 


11.697.233 

9.499.181 

2,198.052 

470.539 


1.727.513 
271,717 


— 60,146  —524,655  —786.381 


2,053,697 
1.361.223 

692,474 
_85.200 
607,274 
65,326 
672,600 
188,864 

483.736 


565,084 
472.510 


6.174,545 
4,912,740 


1,261,805 

342,901 

918.904 
103,686 

1.022,590 
450.120 


5.543,219 
3.879.107 
1,664,052 

255,600 
1,408.452 

171.767 

1.580,219 
490,433 


566.470  1,089.767 


92,574 
24.729 

67.845 
61.709 


129,554 

118,454 

11,100 


1,729,459 
1.799.734 

—70,275 

85.637 

—155,912 
277,257 

121.345 
423.953 


1.509,026 

1,328,481 

180,545 

75.473 


105.072 
206.218 
311,290 
358,214 


-302,608   —46.924 


New  York  Ontario  &   Western 

Month  of  March Jan.  1  to  March  31 — 

1918.             1917.             1918.  1917. 

%                                         %                                         %  % 

Operating  revenue 815,944        683,339     2,182.576  1,879,976 

Operating  expenses,  taxes  and  un- 
collectible  revenue 722.218         581,464     2,074,831  1.578,802 

Net  revenue 93,726         101,875         107,745  301.174 

Other  income  and  deduc'ns,  net..       117.717          98.099        329.771  299.958 

Net  income —23.991             3,776    —222.026  1.216 


Reading  Company 

Month  of  March 

1918.  1917. 

Railway  Company                                    $  $ 

Receipts.. 6,125.583  5,619.825 

Expenses 5.484.033  4.162.527 

Profit  in  operating 641.550  1.457,298 

Rent,  interest,  taxes,  &c.  (est.) 882.500  832.500 

Surplus —240,950  624.798 

Coal  &  Iron  Company 

Receipts 4.677.668  3.934,538 

Expenses 4.198.402  3.449.604 

Profit  in  operating. 479.266  484,934 

Interest  and  taxes  (estimated) 100,000  12.500 

Surplus 379.266  472,434 

Reading  Company 

Receipts. 605,726  587.588 

Expenses 12.997  11.302 

Profit 592.729  576,286 

Interest  and  taxes  (estimated) 474,500  493.000 

Surplus. 118.229  83.286 


— Jan.  1  to  March  31 — 

1918.  1917. 

$  $ 

15,264,523  15.619,201 

15.344.420  11.512.897 

—79.897     4.106.304 

2.647.500     2,497.500 

—2,727.397     1.608.804 


12.624,188  11.253,469 
11,819.159  9.909.259 


805.029  1.344,210 
300,000  37.500 
505.029  1.306,710 


1.820.517 

29.780 

1.790,737 

1.423.500 


1.759,631 
28' 566 

1.731,065 
1,479,000 


Toledo  Peoria  &  Western 

Month  of  March- 


1918. 
S 

Railroad  and  outside  revenue 131 ,577 

Operating  expenses 125 ,131 

Net  earnings 6.456 

Otherincome 12^853 

Total  net  income 19,309 

Fixed  charges.  &c 8,294 

Surplus 11.015 


367.237         252.065 


-Jan.  1  to  March  31 — 


1917. 

1918. 

1917. 

$ 

S 

I 

101,405 

344.744 

296.354 

96.590 

351,398 

273.198 

4.815 
21.098 


25.913 
27.136 


-1.223 


—6.654 
47.294 
40.640 
25,151 
15.489 


23,156 
61,666 


84.822 
82,054 


2.708 


Virginian  Railway 

Month  of  March — Jan.  1  to  March  31 — 

1918.              1917.  191.  1917. 

$                     $  $  $ 

Gross  Income. 827,950         910,506  2.306.645  2,505.563 

Expensee  and  taxes 680.492         521/702  1.884.332  1.451.499 

Corporate  Income 147,458        388,804  422,313  1,054,064 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total  bank 
clearings  of  all  the  clearing  nouses  of  the  United  c'tates  for  the  week  ending  to-day 
have  been  36,082,743,703,  against  $6,709,379,308  last  week  and  $5,980,343,472  the 
corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  May  25. 

1918. 

1917. 

Per 
Cent. 

New  York 

$2,754,506,274 

391,762,145 

317,169,698 

237,144,649 

138,696,360 

117,773,436 

82,557,556 

98,434,121 

50,691,395 

49,901,347 

48,041,897 

$2,792,178,204 

399,395,809 

253,754,165 

181,151,401 

107,141,682 

104,831,828 

72,882,244 

74,428,785 

43,439,010 

33,538,617 

37,529,806 

—1.4 

Chicago 

—1.9 

Philadelphia -   

+  25.0 
+  30.9 

Kansas  City 

+  29.5 

St.  Louis 

+  12.3 

San  Francisco - 

+ 13 .3 

Pittsburgh -   - 

Detroit.-   .                   -   

+  32.3 
-t-16.7 

Baltimore 

+  48.8 

New  Orleans.           

+  24.0 

Eleven  cities,  5  days 

$4,286,678,878 
771,801,408 

$4,100,271,551 
610,472,387 

+  4.5 

Other  cities,  5  days 

+  26.4 

Total  all  cities,  5  days 

All  cities,  1  day 

$5,058,480,286 
1,024,263,417 

$4,710,743,938 
1,269,599,534 

+  7.4 
—19.3 

Total  all  cities  for  week 

$6,082,743,703 

$5,980,343,472 

+  1.7 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  May  18  follow: 


Clearings  at — 

Week  ending  May  18. 

1918. 

1917. 

Inc.  or 
Dec. 

1916. 

1915. 

New  York- 

Philadelphia 

Pittsburgh 

Baltimore - 

Buffalo 

Washington 

Albany 

Rochester 

Scranton 

Syracuso  

Reading 

Wilmington 

Wllkes-Barre 

Wheeling 

Trenton 

York 

S 
3,706,167,607 
401.: 
109,9 
62,9 

23,651,828 
13,872,899 
6,60 
7,876,203 

1  10.0(111 

5,130,778 

3,01 

i...' 

2,867,780 
1,271 
2,77 

2,336,845 
944,800 
1 ,01 
1,4 

450,326 

S 

3,230,237,365 

346,205,933 

73,263,474 

43,775,114 

22,261.143 

11,572,647 

18,119 

7,197.688 

3,619,885 

4,371 

922,126 
3,20 
1,S 

1,148,479 

2,159,841 

i. 

L,0  11,200 

1 ,6 1 

% 
+  17.8 
+  15.8 
+  50.0 
+43.7 
+  5.S 
+  1(1.0 
—5.8 
+  9.4 

—3.3 

+  17.2 
+  7.4 
—5.9 
+  21.1 
+  27.6 
+  3.5 
+  10.6 
+  28.4 

—5.7 

—7.4 

+  4.5 
—5.2 

$ 
2,925,886,941 
239,731,554 
59,035,676 

42,070,225 
17,446,474 
0.! 'JO,  520 
5,485,403 
5,832,731 
3,223,328 
3,372,087 
2,34 

2.706.266 

1,702 

2,447,149 

2,193,161 

1.7  11,864 
1,513,403 

1.1" 
690,681 
626,337 

$ 
1,805,539,596 

155.284,809 

(9,3  10,954 

30,276,063 

11,802,649 

8,342,889 

6,206,120 

4,861,741 

3.43S,  150 

3,000. 660 

Ml,  107 

1,861,531 

1,771,047 

I,    --1.307 

l,89i 

874  326 

Lancaster 

Krie 

1,395,583 
1,035 

Blnghamtnn . 

ourg 

Chester 

Altoona 

Montclalr 

715,100 
770,579 

570.711; 
399.352 

Total   Middle 
Boston 

1,456,702,902 

317,154,349 
187,600 

6,0  I 

50,000 
3,90  '  0    i 
2,3" 
2,31 
1,427,250 

803,714 

3,772.7 

11,995,000 
,617 

t. 

1,441,633 
1)0,000 

2,069,764 

1.  ■ 
ooi, si:, 
644,596 

+  30.0 
—1.1 

+  27.4 

1  1.1 

> 

MI'i 

1    10    1 
—7.3 
+  24  7 

3,331,780,624 

210.' 
10,900,000 
8,4 

2.1  1 

1,731.751 

1,606,94; 

l  ,036,61  i 

993,387 

669.126 

16,347 

Providence  . . 
Hartford  ... 
New  1  la  \i'ii 

Springfield 



Worcester 

Fall   Hlver 

New  Bedford 

Lowell 

Holyoke 

•ir 

16,200 
10,186 

3,45 

2.7 

1,731 

2.7 

1,220 

1,17 

72  s.l  12 
400.795 

Tot .  New  Bug 

365,648,86  1 

271,916,103 

+  34.5 

260.602,372 

177,490,840 

Note. — For  Canadian  clearing!  we  "Commercial  and  Miscellaneous  Nows." 


Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids.  . 

Dayton 

Evansville 

Springfield,   111. 

Fort   Wayne 

Youngstown 

Rockf  ord 

Akron 

Lexington 

South  Bend 

Quincy 

Canton 

Bloomington 

Springfield,  O.. 

Decatur 

Mansfield 

Danville 

Jacksonville,  111. 

Lima 

Owensboro 

Ann  Arbor 

Adrian 

Lansing 


Tot  .Mid  .West. 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

San  Diego 

Sacramento 

Pasadena 

Fresno 

San  Jose 

Stockton  

Yakima 

Reno 

Long  Beach 

Total  Pacific. . 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Ties  Moines 

Duluth 

Sioux  City 

Wichita 

Lincoln  

Davenport 

Topeka  

Cedar  Rapids 

Fargo  

Colorado  Springs. 

Pueblo 

Fremont 

Waterloo 

Helena 

Aberdeen 

Billings _ 

Hastings 

Tot.  nth 


Week  ending  May  18. 


1918. 


504,153,419 

55,556,764 

80,090,338 

6c, 117,643 

28,940,997 

14,647,000 

12,124,700 

11,292,816 

5,200,000 

5,453,713 

3,956,957 

4,321,791 

1,930,418 

1,522,801 

3,990,895 

2,108,738 

5,330,000 

750,000 

1,298,796 

1,165,341 

3,100,000 

1,257,031 

1,178,869 

1,108,036 

1,124,287 

573,103 

587,771 

987,569 

1,087,837 

345,316 

79,374 

988,722 


1917. 


507,987,683 

39,242,874 

70,543,821 

63,112,212 

26,109,803 

14,675.917 

9,9S7,800 

11,597,489 

5,000,000 

5,753,154 

3,067,466 

3,217,871 

1,882,461 

1,533,649 

3,229,359 

1,593,653 

5,728,000 

468,719 

1,000,000 

1,098,644 

4,395,921 

1,098,211 

1,023,018 

758,847 

1,074,912 

455,114 

435,072 

850,000 

532,927 

381,001 

123,614 

1,273,477 


Inc.  or 
Dec. 


822,371,0421     787,428,841 


105,417,870 

30,945,000 

37,409,681 

21,717,161 

13,659,038 

8,121,917 

5,117,664 

6,438,846 

2,200, 16S 

3,591,798 

1,037,552 

2,055,682 

1,004,134 

1,994,434 

866,158 

525,000 

1,018,174 


91,743,875 

33,694,000 

21,599,406 

18,245,498 

13,354,679 

6,000,365 

3,367,249 

5,320,106 

2,629,660 

2,766,387 

1,261.3:10 

1,951,807 

772,016 

1,700,241 

726.235 

500,000 

682.854 


243,120,273      206,315,726 


St.   Louis.- 

New  Orleans  .   . 

I  tie 

Houston     _ 

( ialveston 

nod 

Atlanta 

Memphis 

Fori  Worth 

Nashville 

Savannah   

Norfolk    .   

n 

Jacksonville 

.1 





1     





in 







.•imr! 

II  Southern 


174,742 

28,105 

56,856 

14,060 

22,788 

17,511 

9,180 

4,395 

7.995 

8,074 

4,553 

3,435 
1 ,866 
1 ,956 

890 

785 

2,600 

1,345 

l. 010 


046 

070 
786 
995 

115 

1:17 
580 

SOS 

184 
895 
3 1 6 
869 

153 

570 

000 

70,; 

206 
018 
000 


137,224,052 
36,989,211 
37,2  I 

15,764,057 
14,031,082 
14,950,086 
s. 143,718 
7,201,687 
6,222,554 
5,898,330 
4,549,130 
2,165,225 
2,442.356 
2..'C10,779 
1,851 

605.111 
629,794 

2,568,000 

1,7 

1,10 

IS5. TV, 


% 
—0. 

+  41.6 
+  13.5 

+4 
+  10.8 

—0.2 
+  21.4 

—2 

+  4.0 

—5.2 
+  29.0 
+  34.3 
+  25.5 

—0.7 
+  23.6 
+  32.3 

—6.9 
+  60.0 
+  13.0 

+  6.1 
—29.5 
+  14.5 
+  15.1 
+  46.1 

+  8.6 

+  25.9 

+  34.9 

+  16.2 

+  104.1 

—9.4 
—35.8 
—22.4 


+  4.4 

+  14.9 

—8.2 
+  73.2 
+  19.0 

+2.3 
+  35.3 
+  52.0 
+  21.0 
—16.3 
+  29.8 
—17.8 

+  5.3 
+  30.0 
+  17.3 
+  19.3 

+  5.0 
+  49.2 


191c. 


386,272,569 

33,463,200 

40,825,958 

45,480,663 

19,746,329 

10,878,857 

8,545,100 

9,560,608 

2,950,000 

4,505,231 

1,826,533 

3,175,149 

1,462,418 

1,575,679 

2,093,243 

1,058,187 

4,424,000 

685,390 

971,199 

847,874 

2,417,078 

807,002 

808,558 

594,246 

687,409 

462,306 

308,150 

713,791 

327,365 

363,556 

102,456 

1,273,477 


1915. 


589,212,581 

69,837,140 

25,434,972 

14,250,643 

10,697,090 

8,471,823 

4,679,882 

2,347,370 

4,422,073 

2,601.351 

2,051,723 

963,469 

1,137,472 

650,000 

1,171.242 

156,654 

360,868 

006.858 


+  17.8      150,140,630 


305,899,853 

lis.sio.017      135,786,1 18 

24,779 
12,193,440        11 

.011.711  .; 

I 
15,255,: 

M7.0S1 

4,949,216 
5,001  ,236  !  (1 

;  .0         .'  : 

1  o-i. 

Tola 

<>||I    Lie    V      V       • 


+  27.3 

—24.0 

+  52.4 

—10.9 

+  62,1 

+  17.1 

+  12.7 

—39.0, 

+  28.5 

+  36.9 

+  0.1 

+  15.9 

+  40.7 

—20.1 

+  5.4 

+  9.0 

28  1 

+  24.8 

+  1.6 

+  8.1 

—0.1 
+ 13 .2 


+  20.3 

+  9.6 

+  35.1 

+  6.9 

—24.4 

+  17.1 
—3.4 

+  15.2 
+  39.2 
+  13.9 


83,961,020 
23. 113,405 
22,506,899 
1  1,722,661 

13.300,000 
9.221. 6St 
6,551. 1)65 
4,250,911 
3.S70.030 
4,592.130 
3,263,473 
1,721.126 
1,829,866 

1.5S  1.75' 

1,719,455 
67:1.057 
645,374 
425,000 

2.0110.615 

1,534,784 
879,785 

721.256 


308,201,115 

24,946,850 

27,786,301 

30,249,532 

14,756,456 

8,124,109 

7,011,200 

5,890.121 

2,622,009 

3,483,832 

1,134,095 

2,032,759 

1,081,406 

1,250,825 

1,415,002 

947,785 

2,376,000 

612,332 

707,091 

719,780 

1,600,000 

564,425 

643,887 

416,526 

580,564 

444,412 

225,259 

481,978 

360,418 

212,925 

77,569 

606,272 


451,562,835 

51,533,591 

19,660,082 

11,943,231 

11,031,630 

6,033,556 

3,644,686 

1,779,636 

3.547,247 

1,910,016 

1,727,054 

817,706 

799.360 

524,233 

818,431 

300. 94S 

286,840 

436.727 


116,794,974 

71,704,933 

IS. 60S. 749 
19,127,565 
12,167,434 

0,0115. 328 

6,846,777 

5,654.300 

3,461.592 

3,092,219 

3,385,396 

2,604,377 

1,131,166 

1,668,810 

1.772.010 

1.145.206 

739,978 

349.S54 

368,741 

1,720.187 

1,023,088 

51 9. 70S 

438,382 

208.881 


203,381,244   166.558,641 


100,350.569 
17,6 

3,5 

17,524  116 
16,1 

6.809,130 

00.661 
4,917,101 

2,37 
[,( 

2,61 
1,1  ' 
3,7! 

1  Rl 
195.60  I 

1,04 

7.1S 


14,838 
15,4  13,493 
15,079 

6.  S 10.010 

1,004,476 
9,21  ' 
12,131,698 

5,664,813 

4,66 

3,76 

I  1,779 
3,01  I 

8,041 

1.7:17.170 

1 .100 

1  04 

.,00 

(,600 
196  118 
284 
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THE  FINANCIAL  SITUATION. 

It  is  difficult  to  determine  the  precise  significance 
that  should  he  attached  to  Mr.  McAdoo's  move  of 
this  week  in  relieving  the  chief  executives  of  the  rail- 
roads of  the  United  Stales  from  control  or  direction 
over  the  operating  functions  of  the  railroads.  To 
remove  a1  one  stroke  every  railroad  President  in 
the  country  from  connection  with  the  carriers' 
operations  is  a  bold  move,  yet  characteristic  of 
Mr.  McAdoo,  who  is  never  lacking  in  originality 
and  possesses  unbounded  confidence  in  the  widsom 
of  his  own  judgment.  It  is  also  a  step,  however, 
attended  with  some  risk,  even  when  qualified  by  the 
statement  that  most  of  the  railroad  Presidents  will 
be  re-engaged  by  the  Government  in  the  capacity 
of  Federal  managers  (at  lower  salaries)  provided 
they  sever  their  official  connection  with  the  roads. 
The  risk  consists  in  parting  with  the  services  of 
many  men  who  have  had  a  leading  part  in  the  growth 
and  development  of  the  great  railroad  systems  for 
which  the  United  States  is  distinguished  and  which 
have  no  parallel  in  any  other  country  in  the  world. 

Mr.  McAdoo  will  be  able  to  avail  of  the  organiza- 
tions which  these  railroad  heads  have  created,  but  in 
ousting  them  from  their  old  positions  of  control  he 
in  effect  announces  his  purpose  to  dispense  with  their 
experience  and  ripe  judgment  in  handling  the  many 
new  problems  which  the  war  has  thrown  upon  the 
carriers,  and  in  going  to  that  length  we  cannot  help 
feeling  the  Government  and  the  Director-General 
will  be  the  loser,  forceful  and  resourceful  man 
though  he  be.  Mr.  McAdoo  assigns  as  a  reason  for 
his  action  that  he  wants  some  one  in  charge  of  each 
railroad  system  directly  responsible  to  the  Govern- 
ment, which  means  to  himself,  and  such  responsi- 
bility, he  opines,  can  be  obtained  only  through 
Federal  Managers  acting  as  "exclusive  representa- 
tives of  the  United  States  Railroad  Administration." 
It  does  not  seem  strange  that  the  Director-General  of 
the  Railroads  should  want  and  desire  such  direct 
responsibility  to  himself,  and  yet  it  is  open  to  ques- 
tion whether  this  responsibility  could  not  have  been 
obtained  by  some  less  drastic  procedure  than  the 
use  of  the  executioner's  knife.  Mr.  McAdoo  has 
chosen  decapitation  as  the  swiftest  if  not  the  surest 
way  of  attaining  his  end. 

All  these  railroad  executives  have  long  since  become 
imbued  and  impressed  with  the  public  character 
of  the  transportation  services  and  in  the  new  state 
of  things  upon  which  the  railroads  have  now  entered 
with  the  advent  of  Government  control  the  loyal 
and  whole-souled  co-operation  of  these  railroad 
executives  we  are  confident  could  have  been  abso- 
lutely depended  upon.  Some  one  or  two  railroad 
Presidents  might,  out  of  perverseness,  have  proven 
obstreperous  and  these  could  in  due  time  have  been 
severely  dealt  with,  each  according  to  his  deserts; 
but  to  question  the  allegiance  of  the  whole  body  of 
men  betrays  what  looks  like  deep-rooted  distrust 
for  which  there  is  no  warrant  but  which  constitutes 
an  affront  to  railroad  men  which  they  might  well 
have  been  spared. 

From  the  stress  that  is  being  laid  upon  the  salaries 
that  many  of  these  railroad  presidents  receive  it  is 
possible  that  one  object  in  view  on  the  part  of  the 
Railroad  Administration  is  to  relieve  the  Government 
from  the  necessity  of  paying  these  salaries  aspartof 
the  running  expenses  of  the  roads.  These  sal- 
aries are  treated  as  a  species  of  loot.    The  truth  is, 


the  services  of  the  particular  Presidents  who  are 
gel  i  inj;  i  he  biggest  salaries  have  been  in  such  demand 
that  there  has  been  active  bidding  for  them.  One 
road  might  be  paying  a  railroad  President  $40,000 
a  year,  when  another  road,  seeing  what  he  had 
accomplished,  as  the  head  of  that  property,  and 
being  in  need  of  the  same  talent,  would  offer  $60,000 
and  a  third  road,  also  desirous  of  the  same  talent, 
would  bid  875,000. 

Mr.  McAdoo's  announcement  indicates  that  the 
boards  of  directors  of  the  roads  are  free  to  continue 
the  Presidents  in  their  capacity  as  representatives 
of  the  security  holders,  but  in  that  case  the  salaries 
must  not  be  charged  to  the  operating  expenses  and 
paid  by  the  Government,  but  instead  be  taken  out 
of  the  rentals  which  the  roads  receive  from  the  Gov- 
ernment. The  boards  of  directors  of  the  different 
properties  should  promptly  accept  the  challenge. 
The  security  holders  cannot  afford  to  lose  the  ser- 
vices of  these  men — their  intimate  knowledge  and 
long  experience  and  sound  judgment,  especially  hav- 
ing in  mind  the  fact  that  the  roads  are  to  revert 
back  to  the  owners — even  if  the  Government  feels 
that  it  can. 

Of  the  other  important  move  of  the  week,  namely 
the  approval  of  the  making  of  large  capital  expenditures 
in  the  immediate  future  upon  the  leading  systems  of 
the  country,  it  is  possible  to  speak  only  in  praise  and 
in  the  highest  terms.  The  Railroad  Administration 
has  approved  total  capital  expenditures  aggregating 
almost  an  even  billion  dollars — in  exact  figures 
$937,961,318.  Of  this  sum  $440,071,013  represents 
contemplated  outlays  for  additions  and  betterments, 
such  as  stations  and  other  property  improvements, 
while  $479,686,531  is  intended  for  equipment  (cars 
and  locomotives  already  ordered  through  the  Rail- 
road Administration)  and  $18,203,774  is  to  be  for 
track  extensions. 

The  approval  of  such  large  amounts  of  expendi- 
tures evidences  broad-minded  and  far-sighted  Gov- 
ernment administration  of  the  properties.  It  indi- 
cates that  the  roads  are  at  last  coming  into  their  own 
again.  It  is  a  development  affording  the  highest 
degree  of  encouragement.  For  years  the  Inter-State 
Commerce  Commission,  by  its  narrow  and  stunted 
policy,  deprived  the  carriers  of  the  means  so 
badly  needed  for  their  development .  It  was  opposed 
to  letting  the  roads  have  any  surplus  earnings  that 
could  be  used  in  this  way,  and  it  vetoed  rate  advances 
that  might  have  restored  the  credit  of  the  carriers 
and  thus  enabled  them  to  borrow  on  advantageous 
terms.  Now,  with  the  Government  in  control,  the 
roads  are  assured  an  adequate  allowance — whether, 
in  any  given  case,  this  capital  is  to  be  obtained 
through  direct  flotation  of  new  securities  by  the  car- 
rier with  the  investing  public,  or  with  and  through 
the  aid  of  the  Government,  is  immaterial.  The  im- 
portant point  is  that  the  different  properties  will  be 
properly  developed  and  will  be  effective  agencies  of 
transportation  when  they  come  back  to  their  own- 
ers. At  the  same  time  it  is  pretty  well  established 
that  adequate  rates  for  their  transportation  services 
arc  to  be  allowed  them.  Thus  their  future  is  as- 
sured. The  properties  will  not  be  returned  in  an 
impoverished  state  as  was  at  one  time  feared, 
but  will   be  going  concerns  in  paying  condition. 

It  is  to  be  noted  that  the  money  is  to  be  spent 
mainly  upon  the  leading  systems  and  that  all  of 
these  have  fared  well  in  the  general  allotment. 
The  East,  the  South  and  the  West  are  all  dealt 
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with  in  generous  fashion.  Thus  the  New  Haven 
is  allowed  $24,315,929,  the  Boston  &  Maine  $22,- 
308,409,  the  Baltimore  &  Ohio  $43,808,303,  the 
Erie  $24,593,440,  the  Pennsylvania  $112,656,652 
($64,388,743  on  the  Eastern  lines  and  $48,267,909 
on  the  Western),  the  New  York  Central  $70,672,087, 
with  large  additional  amounts  on  the  auxiliary- 
roads,  as  the  Michigan  Central,  the  Big  Four,  the 
Pittsburgh  &  Lake  Erie,  the  Lake  Erie  &  Western, 
&c;  the  Milwaukee  &  St.  Paul  $23,126,653,  the 
Illinois  Cntral  $26,705,648,  the  Great  Northern 
$14,582,988,  the  Northern  Pacific  $14,059,880,  the 
Union  Pacific  $25,439,047,  the  Southern  Railway 
$29,113,511,  the  Louisville  &  Nashville  $12,688,- 
273,  &c,  &c .— all  of  which  is  full  of  hope  and  en- 
couragement for  the  future. 


The  foreign  trade  of  the  United  States,  at  least  as 
represented  by  the  aggregate  values  of  the  com- 
modities exported  or  imported,  continues  of  relatively 
full  volume,  notwithstanding  the  various  restrictions 
placed  by  this  and  Allied  Governments  on  the  move- 
ment of  some  important  articles — the  inflow  or 
outflow  of  certain  of  them  being  banned  entirely, 
while  others  are  subjected  to  vexatious  delays  through 
licensing  provisions  or  lack  of  transportation  facil- 
ities. Naturally,  under  such  conditions  new  high 
records  are  not  being  made,  but  the  falling  off  from 
the  previous  maximums  is  rather  less  than  might 
have  been  expected,  even  with  rising  prices  still  a 
factor  in  swelling  the  current  year's  total.  We  pass 
any  further  reference  to  prices,  as  that  phase  of  the 
foreign  trade  situation  has  been  quite  fully  gone  into 
by  us  in  the  recent  past. 

Our  foreign  exports  for  April  last  year,  it  will 
doubtless  be  remembered,  established  a  new  high 
record  for  the  particular  period  covered,  their  value 
very  greatly  exceeding  the  total  for  the  like  month 
of  1916;  those  for  1918  exhibit  a  drop  of  only  29^ 
million  dollars,  or  less  than  6%,  despite  the  hamper- 
ing factors  injected  into  the  situation  by  Government 
action.  With  the  United  States  in  the  war  the 
sending  of  troops  and  supplies  therefor  is  the  para- 
mount consideration  and,  consequently,  with  ton- 
nage limited  ordinary  commerce  must  stand  aside 
for  the  time  being  when  required.  If  the  situation 
demanded  it,  a  complete  cessation  of  all  shipments 
except  those  for  our  men  abroad  or  of  goods  essential 
to  the  maintenance  of  our  European  allies  and  their 
troops  would  be  justified.  In  the  movement  of 
merchandise  hitherward  there  are  no  such  great 
difficulties  to  be  met,  and  as  a  result  the  value  of  the 
merchandise  inflow  is  affected  in  the  main  merely 
to  the  extent  that  the  outflow  of  commodities  is  inter- 
dicted by  Great  Britain,  France,  &c.  Accordingly, 
we  find  that  the  April  imports  this  year  were  heavier 
than  those  of  March  and  virtually  second  only  to 
those  of  June  1917. 

The  total  value  of  the  merchandise  exported  in 
April  this  year  was  $500,118,062,  against  $529,927,- 
815  for  the  period  a  year  ago  and  398J/2  million  in 
1916.  For  the  ten  months  of  the  fiscal  year  (July  1 
1917  to  April  30  1918,  inclusive)  the  export  aggregate 
at  $4,893,676,259,  while  273  million  dollars  under  the 
high  record  mark  of  last  year,  contrast  being  with 
$5,166,907,060,  shows  a  gain  of  nearly  1,500  millions 
over  1915-16.  Merchandise  imports  in  April,  as 
intimated  above,  were  of  exceptional  magnitude. 
They  aggregate  $279,006,927,  the  heaviest  of  any 
month    since    June    1917,    against    $253,935,966    in 


April  1917  and  $218,236,397  in  1916.  For  the  ten 
months  since  July  1  1917  the  imports  at  $2,362,480,- 
034,  compare  with  $2,072,005,082  in  1916-17  and 
exceed  1915-16  by  6393^  millions.  The  export 
balance  for  April  reached  $221,109,135,  this  contrast- 
ing with  $275,991,849  a  year  ago  and  $180,332,135 
in  1916,  while  for  the  ten  months  of  1917-18  exports 
run  ahead  of  imports  by  $2,531,196,225,  though  in 
1916-17  the  excess  was  $3,094,901,-978.  For  1915-16 
the  balance  was  only  1,671  millions,  and  for  the  sev- 
eral preceding  years  it  averaged  around  500 millions. 
Gold  exports  during  April  were  of  very  moderate 
volume,  reaching  only  $3,560,084.  Imports  were  of 
even  smaller  total,  aggregating  but  $2,745,727.  The 
net  efflux  for  the  month  at  $814,357  increases  to 
$98,648,230  the  export  balance  for  the  10  months 
ended  April  30  1918,  this  contrasting  with  import 
balances  of  $660,515,347  in  the  period  in  1916-17 
and  $273,933,691  in  1915-16. 

The  official  statement  of  the  British  Admiralty, 
giving  the  losses  of  British  Allied  and  neutral 
nation  tonnage  due  to  enemy  action  and  marine  risk 
in  April,  included  220,709  tons  British  and  84,393 
tons  Allied  and  neutral,  making  a  total  of  305,102 
tons.  Clearances  in  and  out  of  port  amounted  to 
7,040,309  gross  tons.  This  represents  a  substantial 
contraction  and  is  more  or  less  in  line  with  predic- 
tions of  the  showing  to  be  made.  "The  recent  fine 
weather,"  says  a  recent  statement  issued  by  the 
British  Admiralty,  "has  enabled  constant  recon- 
noissances  over  Bruges  and  the  Zeebrugge-Bruges 
Canal  to  be  made  and  photographs  to  be  taken. 
The  result  shows  no  change  has  taken  place  since 
April  23  and  that  a  greater  part  of  the  enemy  sub- 
marines and  torpedo  craft  based  on  the  Flanders 
coast  has  been  immobilized  at  Bruges  since  the 
Zeebrugge  blocking  operation.  In  April,  a  year 
ago,  the  destruction  by  the  enemy  of  Allied  and 
neutral  tonnage  amounted  to  893,877  tons,  that 
being  the  largest  month  of  the  year.  The  figure 
just  reported  is  the  lowest  monthly  loss  since  the 
inauguration  of  unrestricted  submarine  warfare  in 
February  1917.  Archibald  Hurd,  naval  expert  of 
the  London  "Daily  Telegraph,"  argues  that  the 
April  figures  are  very  favorable.  He  expects  to 
see  the  deliveries  of  new  vessels  overtake  the  depreda- 
tions of  the  submarines  and  mines  within  a  few  weeks 
at  the  most.  As  a  result  of  the  elaborate  prepara- 
tions made  by  the  Admiralty  last  year  the  sea,  he 
says,  is  becoming  an  inferno  for  the  submarine 
pirates  and  the  morale  of  the  officers  and  men 
employed  in  the  enemy  submarine  service  is  steadily 
declining. 


Holland  has  filed  another  protest  against  the 
action  of  the  American  Government  in  seizing 
Dutch  ships  in  our  ports,  some  of  which  are  now  in 
the  American  transport  service.  In  a  lengthy 
communication  to  the  State  Department  replying 
to  the  original  explanation  made  by  the  United 
States  affirming  its  rights  to  make  the  seizures 
under  international  law.  Holland  has  taken  the 
position  that,  the  reasons  set  forth  therein  were  not 
sufficienl    to    justify    this    action    and    specifically 

points  out  wherein  it  believes  that  the  United  Slates 
is  in  {he  wrong.  It  is  understood,  however,  that 
the  reply  leaves  the  way  open  for  a  continuation  of 
the  negotiations  and  it  docs  nn|  appear  improbable 

that    the    protest    is    more    or    le^s    of    a    formal    one 


2152 


THE  CHRONICLE 


[Vol.  106. 


designed  to  establish  a  record  to  meet  German 
criticism.  According  to  the  Rotterdam  correspon- 
dent of  the  London  "Daily  Telegraph,"  all  Dutch 
ships  have  been  prohibited  from  sailing  from  Dutch 
ports.  This  action,  the  correspondent  learns,  is 
connected  with  the  new  move  by  Berlin  to  compel 
Holland  to  sign  on  German  terms  the  long  pending 
economic  agreement.  Berlin  has  refused  a  sale 
conduct  to  Dutch  shipping  and  has  seized  the  SS. 
Megrez  which  Holland  chartered  to  carry  a  cargo  of 
wood  from  Sweden.  The  seizure  was  a  direct  chal- 
lenge to  Holland  and  the  prohibition  of  further 
sailings  is  the  sequel.  Nothing  of  an  official  nature 
has  reached  Washington  in  confirmation  of  the  report 
that  the  Netherlands  Government  has  decreed  that 
Dutch  ships  shall  not  sail  from  Holland.  It  is  not 
believed  that  the  action  will  affect  the  departure 
from  Holland  of  three  vessels  to  replace  the  steamers 
Java,  Stella  and  Hollandia,  the  latter  from  an  Argen- 
tine port  taking  on  cargo  in  the  United  States  under 
an  agreement  entered  into  between  the  two  Gov- 
ernments. As  soon  as  these  vessels  sail  from 
America  three  of  equivalent  tonnage  are  to  be  re- 
leased in  Holland.  Our  War  Board  has  refused  the 
request  of  the  Dutch  Government  that  three  additi- 
onal Dutch-owned  ships  in  the  United  States  be 
permitted  to  sail  with  foodstuffs  for  Holland,  the 
Dutch  position  being  that  if  three  additional  vessels 
are  released  in  Holland  at  the  same  time,  as  re- 
quired by  the  War  Trade  Board,  they  would  have 
to  leave  in  ballast.  The  American  position  is  that 
Holland  must  send  for  the  grain  she  needs  and  our 
Government  promises  that  the  grain  will  be  ready 
when  the  ships  arrive  to  take  it.  Our  Government 
has  promised  Holland  100,000  tons  of  which  50,000 
tons  will  be  obtained  in  the  United  States  and  the 
remainder  in  the  Argentine. 


The  week  has  witnessed  a  distinct  increase  in  activ- 
ity in  air  warfare  after  a  period  of  comparative  quiet. 
London  was  visited  by  a  squadron  of  enemy  planes  on 
Sunday  last  and  44  were  killed  and  179  injured. 
German  airmen  also  bombed  heavily  British  hospitals 
in  the  area  behind  the  lines  in  France  and  killed  and 
wounded  some  hundreds  among  the  personnel  and 
patients  of  many  hospitals  in  the  group.  Two  raids 
were  made  on  Paris  during  the  week,  both  achieving 
only  minor  results.  In  the  first  attack,  on  Wednes- 
day, the  German  machines  were  forced  back  by  a 
terrific  rolling  curtain  of  fire  from  the  French  high- 
angle  guns.  It  lasted  two  hours  and  twenty-five  min- 
utes, and  some  of  the  machines  succeeded  in  penetrat- 
ing to  the  outskirts  of  the  city,  where  bombs  were 
dropped.  In  the  second  raid  (on  Thursday),  the 
alarm  was  sounded  shortly  before  1:30  in  the  morn- 
ing and  the  "all  clear"  signal  was  not  given  until 
3:30.  A  certain  number  of  bombs  were  dropped  in 
the  Paris  area,  though  the  official  accounts  do  not 
mention  any  fatalities. 

On  the  part  of  the  Allies,  airmen  are  remarkably 
active  in  various  sectors,  where  a  German  attack  is 
looked  for.  This  activity  is  not  being  restricted  to 
the  actual  battle  area,  but  far  back  of  each  front 
there  have  been  daring  raids.  The  Rhine  cities  are 
being  frequently  bombed. 


The  Allied  leaders  are  confident  that  the  German 
blow  will  be  struck  in  a  few  days  and  are  reported 
by  cable  to  be  awaiting  with  supreme  confidence 
a  trial  of  strength  which  may  or  may  not  prove 
decisive.  "We  are  on  the  eve  of  a  great  German 
attack,"  said  Premier  Lloyd  George,  in  an  address 
delivered  at  Edinburgh  yesterday  on  receiving  the 
freedom  of  the  city.  "Those  who  know  best  what 
the  prospects  are  feel  most  confident  about  the 
result."  Incessant  raids  of  French,  British  and 
American  troops  as  well  as  air  attacks  are  making 
the  concentration  for  the  enemy  offensive  a  par- 
ticularly difficult  matter.  The  German  official 
report  mentions  frequent  French  infantry  attacks 
on  the  Western  bank  of  the  Avre,  but  these  are 
probably  local  operations,  having  for  their  object 
the  gaining  of  better  defensive  positions  or  disturbing 
the  enemy  with  his  preparations  for  the  next  great 
battle.  The  Allied  commanders  note  that  the  Ger- 
mans have  shown  but  little  of  their  habitual  fighting 
spirit  along  the  lines  in  France.  They  have  been 
thrust  back  in  four  sectors  and  the  Allies  have  suc- 
ceeded in  winning  ground  which  will  be  of  great 
tactical  advantage.  The  Germans  this  week  have 
counterattacked  in  only  one  instance  and  this  move- 
ment, it  is  said,  was  carried  out  so  slowly  and  with 
such  a  lack  of  dash  that  it  was  easily  broken  up 
before  the  Teutons  reached  the  new  Allied  positions. 
In  the  Italian  theatre  of  the  war  fighting  in  the 
mountains  east  of  the  Brenta  River  continues  with- 
out distinct  advantage  to  either  side.  French 
troops  in  Macedonia  have  taken  the  offensive  near 
Lake  Ochrida  and  have  advanced  to  a  depth  of  more 
than  12  miles  at  some  points.  The  object  of  this 
operation  appears  to  be  the  straightening  out  of  an 
awkward  salient  in  the  line. 

Apparently  authentic  reports  indicate  that  the 
food  situation  in  Austria  is  becoming  unbearable. 
A  dispatch  to  the  London  "Daily  Mail"  from  Anne- 
masse  on  the  French-Swiss  frontier  intimates  that 
charges  of  cannibalism  by  Vienna  workmen  are 
being  officially  hushed  up.  One  issue  of  the  "Ar- 
beiter  Zeitung"  was  confiscated  in  March  for  de- 
manding investigation  in  two  horrible  cases  of  mur- 
der of  prisoners  of  war  by  their  fellow  workmen  in 
gas  works  in  the  16th  muncipal  district  of  Vienna, 
and  accusing  the  workmen  of  eating  part  of  the  bodies . 


The  German  military  machine  has  not  as  yet 
resumed  the  great  offensive  along  the  Western 
front,  although  observation  by  the  air  scouts  of  the 
Allies  indicate  active  preparations  for  an  early  drive. 


With  a  somewhat  easier  money  situation  at  the 
British  centre  the  security  markets  of  London  have 
ruled  firm  throughout  the  week.  War  loans  have 
been  in  demand  and  bank  and  insurance  securities 
have  responded  to  an  improved  inquiry.  Greek 
and  Brazilian  bonds  have  been  leading  features  in 
the  foreign  factions.  Shipping  shares,  although 
ruling  firm,  have  not  been  specifically  influenced 
by  reports  from  New  York  of  a  sale  of  all  the 
British  tonnage  of  the  International  Mercantile 
Marine  Company  to  a  syndicate  comprising  repre- 
sentatives of  all  the  large  British  shipping  com- 
binations. Among  the  interests  reported  by  cable 
to  be  concerned  in  the  purchase  are  the  Cunard 
Line,  Lord  Pirrie,  Lord  Inchcape  and  Sir  Owen 
Phillips,  the  latter  the  head  of  the  Royal  Mail 
group.  Lord  Inchcape  is  Chairman  of  the  British 
India  &  P.  &  O.  Steam  Navigation  Company, 
while  Lord  Pirrie  is  Chairman  of  the  great  British 
shipbuilding  firm  of  Harlan  &  Wolff.  He  has 
extensive  shipping  interests  besides,  and  has  recently 
been  made  Controller  General  of  British  shipbuild- 
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ing.  It  is  understood  that  negotiations  for  the  sale 
of  the  British  ships  has  been  proceeding  favorably 
and  have  the  indorsement  of  the  British  Govern- 
ment. The  sale  will  of  course  include  all  the  White 
Star  boats.  The  White  Star  balance  sheet  for  the 
year  1917  which  was  published  on  Wednesday  in 
London  showed  a  profit  for  the  year  of  £1,435,000, 
after  paying  excess  profits  tax,  against  £2,403,000 
for  1916.  A  sum  of  £200,000  was  allocated  by  the 
line  to  reserve  against  £100,000  for  the  preceding 
year,  while  a  dividend  of  20%,  unchanged  from 
1916,  was  declared.  The  fleet  of  the  White  Star 
Line  is  listed  in  its  annual  report  as  comprising  34 
vessels  having  an  aggregate  tonnage  of  400,000. 

An  indication  of  the  firmness  which  pervades  in- 
vestment circles  in  London  is  the  closing  price  of 
Consols,  which  closed  yesterday  at  56^,  against 
56%  a  week  ago.  There  is  very  little  speculation 
passing.  Large  numbers  of  men  in  their  early 
forties  are  now  being  called  for  medical  examina- 
tion as  a  preliminary  to  their  enlistment,  but 
fears  that  were  entertained  a  few  weeks  ago  that 
the  extension  of  the  military  age  would  mean  ex- 
tensive business  disorganizations  are  no  longer 
widely  held.  Industrial  affairs  are  coming  more  and 
more  under  complete  Government  control.  The 
British  Cotton  Control  Board,  for  instance,  an- 
nounced on  Saturday  that  beginning  June  10  no 
spindles  or  looms  shall  be  run  without  a  license  from 
the  Board. 


British  war  bond  sales  through  the  banks  for  the 
week  ending  May  18  totaled  £9,439,000,  which  com- 
pares with  £9,214,000  the  week  preceding,  making 
the  aggregate  of  the  sales  £697,909,000.  The  post 
offices  for  the  week  ending  May  11  report  sales  of 
£109,000,  bringing  their  total  to  £28,545,000.  The 
total  for  the  preceding  week  was  £448,000.  Sales  of 
war  certificates  during  the  week  were  £3,122,000, 
making  the  aggregate  indebtedness  under  this  head 
£194,921,000.  To-day  (Saturday)  £52,000,000  of 
dividends  on  war  bonds  became  due  and  special  ap- 
peals are  being  made  to  induce  holders  to  reinvest 
these  dividends  in  war  bonds.  A  general  discussion 
of  future  financing  of  the  war  between  bankers  and 
Chancellor  of  the  Exchequer  Andrew  Bonar  Law  is 
impending,  according  to  cablegrams  from  London. 


The  long  awaited  report  of  the  British  Treasury 
Committee,  which  was  appointed  some  weeks  ago 
to  inquire  into  the  widespread  movement  toward 
bank  amalgamations,  has  been  completed  and  was 
promulgated    on    Monday.     It    recommends    that 
legislation  be  enacted  providing  that  the  approval  of 
the   Government    must   first   be   obtained   for   any 
future  mergers  among  banks  and  that  such  approval 
shall  be  refused  unless  the  amalgamation  promises 
to   give   positive   advantages   to   the   public.     The 
banks  which   already  have  amalgamated  will  con- 
gratulate themselves  for  having  been  able  to  take 
action  so  far  in  advance.     The  committee  observes 
that  while  at  present  there  is  nothing  resembling  a 
money  trust,  it  is  not  impossible  that  circumstances 
might  produce  something  approaching  one  at  a  com- 
paratively early  date.     Possible  dangers  in  further 
amalgamations  are  regarded  as  material  enough  to 
outweigh  considerations  against  Governmental  inter- 
ference.    The  Committee  also  recommends  that  the 
Treasury  and  the  Board  of  Trade  shall  jointly  be 
responsible    for    the    decisions    on     amalgamation 
applications  and  that  these  two  departments  shall 
create  a  special  statutory  committee  of  three   (in- 
cluding one  commercial  and  one  financial  represen- 
tative)   to    advise   them.     The   Committee   said    it 
would    have    preferred    to    avoid    the    necessity    of 
Governmental    interference.     Any    approach    to    a 
banking  combine  or  a  money  trust,  the  report  points 
out,  would  cause  grave  apprehension  to  all  classes, 
and  give  rise  to  a  demand  for  the  nationalization  of 
the  banking  business.     Moreover,  the  position  of  the 
Bank  of  England  would  be  undermined  seriously  by 
so    overwhelming    a    combination    movement    and 
might  find   it  extremely   difficult    to  carry  out  its 
important  duties  as  a  supporter  and  regulator  of  the 
money  market.     Any  such  result  would  be  a  grave 
menace  to  the  public  interest. 


British  Treasury  returns  for  the  week  ending  May 
18  indicated  an  increase  of  more  than  £600,000  in 
the  Treasury  balance  for  the  week.  A  substantial 
increase  in  the  Treasury  bills  outstanding  is  also 
shown.  Sales  of  Treasury  bills  continue  to  exceed 
those  repaid,  while  only  slight  changes  in  the  revenue 
and  expense  items  were  recorded.  Expenditures 
for  the  week  totaled  £57,879,000  (against  £57,460,- 
000  for  the  week  ended  May  11),  while  the  total  out- 
flow, including  repayment  of  Treasury  bills,  and 
other  items,  was  £122,955.000,  against  £121,244,000 
last  week.  Repayments  of  Treasury  bills  amounted 
to  £52,038,000,  against  £57,320,000  the  week  before. 
Receipts  from  all  sources  totaled  £123,558,000,  as 
compared  with  £120,696,000.  Of  this  total,  reve- 
nues contributed  £8,003,000,  which  contrasts  with 
£9,276,000  last  week.  Treasury  bills  sold  were 
£66,151,000.  A  week  ago  the  total  was  £72,099,- 
000;  war  savings  certificates  were  £1,800,000,  against 
£1,400,000,  and  other  debts  incurred  £20,579,000, 
compared  with  £16,789,000.  Advances  were  £18,- 
000,000,  as  against  £7,982,000.  Treasury  bills  out- 
standing aggregate  £986,893,000,  in  comparison  with 
£972,850,000  last  week.  The  Treasury  balances  now 
stand  at  £14,908,000.  This  compares  with  £14,304,- 
000  a  week  ago. 

The  monthly  statement  of  the  British  Board  of 
Trade  for  April  indicated  an  increase  in  both  imports 
and  exports,  i.  e.,  of  £35,300,000  and  £4,272,000, 
respectively.  The  comparisons  for  the  month  and 
for  the  four  months  of  the  calendar  year  that  have 
thus  far  elapsed  follow: 


1918. 


1917. 
£84,585,218 

.'•'.)  .460 


sincr  January  1 

1918.  1917. 

£425,202 .94  6     £827,239,916 
156,838,731       164,058,625 


Imports .£119,885,000 

Exports -     40,071,000 

Excess  Of  imports....   £79,814,000       £48,785.752     £268.394,214     £163,181.291 


In  Paris  trading  on  the  Bourse  has  ruled  inter- 
mittently active  with  prices  as  a  rule  well  maintained. 
Crop  and  food  prospects  generally  are  declared  to  be 
much  more  encouraging  than  at  this  season  a  year 
ago.  Victor  Boret,  the  French  Food  Controller, 
announced  early  in  the  week  that  the  food  outlook  had 
so  greatly  improved  that  the  end  o{  food  restrictions 
was  in  sight.  The  drastic  measure  of  instituting 
three  meatless  days  a  week  had,  he  said,  already  pro- 
duced such  excellent  results  thai  it  would  be  necea- 

snry  to  enforce  il  only  for  a  short  period  and  that  no 

alternative  system  of  meal  curd  would  be  required. 
Harvest  prospects  were  more  favorable  than  in  any 
year  since  L898.     Unless  conditions  unforeseen  ai 
before  the  gathering  of  the  crops  it  would  no  longer 
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be  necessary  to  continue  the  restrictions.     "I  m 
even  say,"  he  said,  "that  we  are  approaching  the 
end  of  the  era  of  restriction  and  thai  the  restrictions 

at  present  in  force  gradually  will  be  eliminated.  Bu1 
I  want  men  for  the  harvest.  If  they  can  be  found  I 
can  promise  that  I  will  diminish  the  importation  of 
cereals  and  release  the  important  tonnage."  As  July 
approaches,  holders  in  France  of  Russian  Govern- 
ment and  other  Russian  securities  are  expressing  keen 
anxiety  as  to  whether  they  will  receive  their  interest . 
France  is  claimed  by  French  dispatches  to  be  a  cred- 
itor of  Russia  to  the  extent  of  about  $4,000,000,000. 
French  investors,  it  is  said,  to-day  hold  $2, 800, 000,- 
000  of  Russian  Government  bonds  while  they  have 
at  least  another  $200,000,000  invested  in  Russian 
industrial  properties.  Besides  this,  France  also  is  a 
creditor  in  the  sum  of  between  $700,000,000  and 
$1,000,000,000  for  advances  made  in  the  form  of  ma- 
terials supplied  to  Russia  since  the  war  began.  Up 
to  April  the  French  Government  assumed  the  pay- 
ment of  the  Russian  interest  but  there  have  been 
semi-official  intimations  that  no  further  payments  on 
Russian  account  will  be  made.  It  is  reported  from 
Paris  that  pressure  is  being  brought  on  the  French 
Government  to  continue  interest  on  Russian  bonds. 
No  notice  has  been  given  of  an  intention  to  bring  up 
the  subject  in  the  Senate  but  thus  far  Finance 
Minister  Klotz  has  refused  to  fix  a  date  for  debate. 


Germany  is  taking  advantage  of  the  demoraliza- 
tion in  Russia  to  obtain  control  over  Russian  indus- 
trial and  financial  institutions.  Advices  by  way  of 
Stockholm  declare  that  Russian  capitalists  and  cor- 
porations, threatened  with  ruin,  see  no  escape  except 
to  sell  their  property  to  Germans.  Transactions  of 
this  nature  are  being  carried  through  systematically 
by  M.  Furstenberg,  who  is  known  also  as  M. 
Genet  sky,  foreign  financial  adviser  of  the  Bolsheviki 
Government,  who  is  in  Stockholm  with  various 
associates.  From  Stockholm  special  messengers  are 
dispatched  to  Russia  under  German  protection  in 
furtherance  of  this  work.  These  messengers  bring 
back  the  actual  stock  certificates  and  other  securities, 
it  is  asserted.  The  main  object  of  the  German  effort, 
it  is  said,  is  to  obtain  control  of  the  Russian  mines 
and  metal  industry  and  of  leather  and  of  Russian 
banks.  Russians  are  selling  out,  it  is  said,  at 
panic  prices.  It  is  understood  that  Austria  will 
issue  its  eighth  war  loan  in  a  short  time  at  a  net 
price  of  93  and  carrying  an  interest  rate  of  5^%. 


Official  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  5%  in  London,  Paris,  Ber- 
lin, Vienna  and  Copenhagen;  6%  in  Petrograd  and 
Norway;  Q}/2%  in  Sweden,  and  43^  %  in  Switzerland, 
Holland  and  Spain.  In  London  the  private  bank 
rate  has  not  been  changed  from  ZYi%  for  sixtj'  days 
and  3  9-16%  for  ninety  days.  Money  on  call  in 
London  is  still  reported  at  2  3^%.  No  reports  have 
been  received  by  cable  of  open  market  rates  at  other 
European  centres,  as  far  as  we  have  been  able  to 
discover. 


A  further  substantial  addition  to  its  gold  on  hand 
was  shown  by  this  week's  statement  of  the  Bank  of 
England,  the  amount  being  no  less  than  £924,859. 
Other  striking  changes  in  the  principal  accounts  were 
heavy  declines  in  the  deposit  accounts  and  in  the 
loan  item.  The  first  named  reduction  brought  about 
an  increase  in  the  proportion  of  reserve  to  liabilities 


to  18.57%,  ae  compared  with  17.22' ,,'  a  week  ago 
and  Hi.is','  last  year.     Total  reserves  were  expanded 

£655,000,  there  having  been  a  gain  in  note  circula- 
tion of  £270,000.  'II1''  reduction  in  public  deposits 
totaled  £3,023,000  and  in  other  deposits  £0,220,000, 
while  Governmenl  ^(  emit ics  decreased  £1,736,000. 
Loans  (other  securities)  were  contracted  £8,218,000. 
Threadneedle  Street's  lock  of  gold  on  hand  aggre- 
gates £62,633  <!1'">.  as  against  £55,076,420  a  year  ago 
and  £60,032,286  in  1916.  Reserves  total  £30,836,- 
000.  which  contrasts  with  £34,830,445  and  £43,738,- 
92(3  one  and  two  years  ago,  respectively.  Loans  now 
stand  at  £97,304,000.  This  compares  with  £116,- 
610,607  in  1917  and  £76,446,807  the  year  before. 
Clearings  through  the  London  banks  for  the  week 
were  £293,590,000,  against  £392,970,000  last  week. 
Our  special  correspondent  is  no  longer  able  to  give 
details  by  cable  of  the  gold  movement  into  and  out 
of  the  Bank  for  the  Bank  week,  inasmuch  as  the  Bank 
has  discontinued  such  reports.  We  append  a  tabu- 
lar statement  of  comparisons: 

BANK  OF   ENGLAND'S   COMPARATIVE   i'.TATEJIENT. 

1918.                1917.  1916.                1915.  1014. 

r22.         May  23.  May  24.         May  26.  May  27. 

£                        £  £                        £  £ 

Circulation 50,246,000     38,6!)5.975  34,743,360  32,947,290  2S.933.380 

Pub!..                                             000     47,119,602  54,250,998  1-2,088.558  19,014,809 

deposits 127.600.000  131,604,304  81.405,100     87,742,185  41,248,964 

Govt,  securities 55,580,000     45,044,406  33,187,474     51,043,491  11,046,570 

Other  securities 97,304,000  110,610,607  76,446,807  139,290,022  41,461,280 

Reserve  notes  &  coin  30,836,000     34,830.445  43,738,926  47,240,524  25,463.980 

Coin  and  bullion.. _  62,033,046  55,076,420  60,032,286  61,737,814  35.947,360 
Proportion  of  reserve 

to  liabilities 18.60%           19.48%  32.241           21.50%  42.24% 

Bank  rate 5rc  5'.                   5%  3% 


The  Bank  of  France  in  its  statement  this  week 
reports  another  gain  in  its  gold  item,  namely  756,- 
775  francs.  Total  gold  holdings  (including  2,037,- 
108,484  francs  held  abroad)  now  amount  to  5,381,- 
736,475  francs,  as  compared  with  5,269,155,524 
francs  (including  2,033,740,406  francs  held  abroad) 
in  1917  and  4,731,513,396  francs  (all  in  vault)  the 
year  previous.  During  the  week  silver  increased 
738,000  francs  and  general  deposits  advanced 
44,184,000  francs.  Bills  discounted  were  contracted 
by  12,577,000  francs,  advances  declined  5,525,000 
francs  and  Treasury  deposits  fell  off  24,063,000 
francs.  Notes  in  circulation  were  expanded  to  the 
extent  of  69,110,000  francs,  bringing  the  total 
amount  up  to  26,417,417,600  francs.  This  com- 
pares with  19,394,509,255  francs  last  year  and  15,- 
434,971.165  francs  in  1916.  On  July  30  1914  the 
period  just  preceding  the  outbreak  of  the  war,  the 
amount  was  6,683,184,785  francs.  Comparisons  of 
the  various  items  with  the  statement  of  last  week 
and  corresponding  dates  in  1917  and  1916  are  as 
follows: 

K    I'.      FRANCE'S   COMPARATIVE    STATEMENT. 

■ — — — ■ — ■ Status  as  of 

Week.  Mm  23  191 S.      Mr.,,  24  1917.      May  25  1916. 

Francs.  ncs.  Francs.  Fn;. 

ice  Inc 775     3,344,627,991     3,235,415,117     J  .73 1,513,396 

2,037,108,484     2,033,740,406     


T<  tal 
Bilver 
Bills  dlscounte  \     1  »ec, 

A(l\  ftUCO 

Note  circulation  .  Inc. 
General  deposits     toe, 


756,775 

738,000 

12,577,000 

5,52  ■  000 


5,381,736,475  5,269,155.524  4,731,513,396 

250.9S2.000  257,492,638  352,435,511 

1,043,122,851  462,395,252  421.  SI  1.165 

1.000,278,615  1.141,326,841  1,211,83 


69,110,000  20,417.417.600   19,394,509,255   15,431.971.165 

24,063,000  66,496.000  81,204,759        106.705.666 

i.ooo     3,103,438,000     2.628.S13.712     2,109,144.167 


The  Imperial  Bank  of  Germany  in  its  statement 
for  the  week  ending  May  15,  shows  the  following- 
changes:  Total  coin  and  bullion  increased  864,000 
marks;  gold  increased  201,000  marks;  Treasury  notes 
were  expanded  5,301,000  marks;  notes  of  other  banks 
gained  460,000  marks;  bills  discounted  registered 
the  large  increase  of  968,621,000  marks.     Advances 
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were  reduced  14,000  marks;  investments  were  in- 
creased 1,073,000  marks;  other  securities  declined 
28,945,000  marks.  Note  circulation  showed  an 
expansion  of  1,538,000  marks;  deposits  expanded 
894,326,000  marks,  while  total  liabilities  gained 
51,496,000  marks.  The  Bank's  stock  of  gold  on 
hand  is  reported  at  2,345,393,000  marks.  At  the 
corresponding  date  in  1917  the  amount  was  2,533,- 
097,000  marks,  and  the  year  preceding  2,462,284,000 
marks. 


Saturday's  bank  statement  of  New  York  Clearing 
House  members,  which  will  be  found  in  more  com- 
plete form  on  a  later  page  of  this  issue  of  the  "Chron- 
icle," reflected  heavy  withdrawals  of  funds  from  the 
banks,  substantial  declines  being  shown  in  the  vari- 
ous reserve  accounts.  The  loan  item  was  reduced 
$19,295,000.  There  was  an  increase  in  net  demand 
deposits  of  $6,980,000,  to  $3,650,458,000  (Govern- 
ment deposits  of  $514,178,000  deducted),  though 
net  time  deposits  declined  $7,040,000.  Cash  in 
own  vaults  (members  of  the  Federal  Reserve  Bank) 
decreased  $3,251,000,  to  $104,790,000  (not  counted 
as  reserve).  Reserves  in  the  Federal  Reserve  Bank 
of  member  banks  were  reduced  $55,197,000,  to 
$506,915,000.  Reserves  in  own  vaults  (State  banks 
and  trust  companies)  declined  $1,190,000,  to  $16,- 
356,000,  while  reserves  in  other  depositories  (State 
banks  and  trust  companies)  were  decreased  $342,000, 
to  $8,233,000.  The  aggregate  reserve  this  week 
registered  a  loss  of  $56,045,000,  which  brought  the 
total  to  $531,504,000,  as  against  $770,451,000  last 
year.  Surplus  reserve  was  contracted  $56,608,190, 
thus  reducing  the  amount  of  excess  reserves  on  hand 
to  $46,199,540,  on  the  basis  of  only  13%  reserves 
for  member  banks  of  the  Federal  Reserve  system 
(but  not  counting  $104,790,000  cash  in  vaults  held 
by  these  banks.)  At  the  corresponding  date  in  1917 
surplus  reserves  amounted  to  $146,754,420,  on  the 
basis  then  ruling  of  18%  reserves,  including  cash  in 
vault.  Circulation  increased  $151,000,  to  $36,- 
712,000. 


In  the  local  money  situation  a  somewhat  easier 
feeling  prevails  which  seems  to  be  based  on  prospects 
rather  than  on  any  realized  increase  in  the  supply  of 
funds.  The  first  regular  installment  (20%)  of  the 
Third  Liberty  Loan  is  due  on  Tuesday.  It  may  be 
taken  for  granted  that  the  accumulation  of  funds 
already  has  been  made  to  meet  these  payments. 
The  total  of  the  subscriptions  for  the  whole  country, 
as  we  noted  last  week,  was  $4,170,019,650,  so  that 
the  amount  involved  in  the  payment  on  a  20%  basis 
would  require  more  than  $800,000,000.  But,  as  is 
well  known,  a  largo  part  of  the  funds  has  already  been 
paid  in  in  the  form  of  Treasury  certificates  of  in- 
debtedness, not  to  mention  the  general  inclination 
of  investors  to  pay  for  their  bonds  in  full  on  the  first 
installment  date.  The  Treasury  now  is  making 
preparations  to  facilitate  payments  of  the  income 
and  other  war  taxes  which  are  due  in  June.  These 
funds  will  be  permit  led  to  remain  in  the  banks  for  a 
substantial  period,  thus  permit  ting  these  institutions 
to  provide  liberal  loans  to  their  clients  (luring  the 
period  of  expected  strain.  It  is  understood  that  the 
Treasury  also  is  inclined  to  recommence  a  periodical 
issue  of  short-term  Treasury  certificates  of  indebted 
ness  in  anticipation  of  the  Bale  of  the  next  war  bonds. 
It  has  been  found  that  this  method  of  accumulating 
funds  in  advance  of  the  regular  issues  is  extremely 


effective  in  preventing  strain.  There  is  some  agita- 
tion in  London  among  banking  interests  there  to 
induce  the  British  Chancellor  to  follow  the  example 
of  the  American  Treasury  in  issuing  certificates  in 
anticipation  of  the  issue  of  long-term  war  bonds. 
Very  little  is  to  be  expected  in  the  form  of  private 
capital  applications.  The  Capital  Issues  Committee 
of  the  Federal  Reserve  Board  was  superseded  on 
May  17  by  the  Capital  Issues  Committee  created  by 
the  War  Finance  Corporation  Act.  The  old  com- 
mittee was  organized  on  Feb.  1,  and  between  that 
date  and  May  17  it  approved  issues  amounting  to 
$412,766,720,  of  which  $258,664,496  were  for  the 
purpose  of  refunding  obligations  previously  incurred. 
New  issues  approved,  therefore,  aggregated  $154,- 
102,224.  New  issues  for  the  same  period  last  year 
are  said  to  have  been  $504,211,624. 

Referring  to  money  rates  in  detail,  loans  on  call 
have  covered  a  range  this  week  of  4@6%,  against 
3@6%  a  week  ago.  On  Monday  the  high  was  53^%, 
the  low  4}/2%,  with  5%  for  renewals.  Tuesday 
there  was  an  advance  to  6%  as  the  maximum,  while 
the  minimum  was  still  at  4J^%  and  renewals  at 
5%.  Wednesday's  range  was  43^@53^%;  renewals 
were  again  made  at  5%.  On  Thursday  5}/£%  con- 
tinued the  high;  the  low  declined  to  4%  and  5%  con- 
tinued the  ruling  rate.  Friday's  rates  were  4J^@ 
6%,  with  43^%  the  renewal  basis.  This  renewal  fig- 
ure in  each  case  applied  to  mixed  collateral,  "all- 
industrials"  having  been  put  through  3^2  of  1%  higher. 
For  fixed  maturities,  loanable  funds  continue  as 
scarce  as  ever,  and  the  market  is  largely  a  nominal 
one.  The  large  reduction  in  surplus  shown  in  last 
week's  bank  statement  not  unnaturally  increased 
lenders'  indisposition  to  putting  out  funds  for  long 
periods,  and  trades  were  confined  almost  wholly  to 
renewals  for  thirty  and  sixty  days,  which  were  made 
at  6%.  The  fact  that  the  initial  payment  of  20% 
on  the  Third  Liberty  Loan  falls  due  next  week  was 
also  a  factor  in  the  general  firmness.  Six  per  cent 
is  still  the  bid  rate  for  all  maturities  from  thirty  days 
to  six  months.  Last  year  sixty  and  ninety  days  was 
quoted  at  4@4>^%,  four  months  at  43^@43^%  and 
five  and  six  months  at  4 x/i. 

Mercantile  paper  was  in  good  demand,  but  trad- 
ing was  restricted  by  an  inadequate  supply  of  offer- 
ings of  the  best  notes.  Sixty  and  ninety  days'  en- 
dorsed bills  receivable  and  six  months'  names  of 
choice  character  continue  to  be  quoted  at  5%@Q% 
with  names  not  so  well  known  at  6@6^%. 

Banks'  and  bankers'  acceptances  showed  a  fair 
degree  of  activity,  though  total  transactions  showed 
a  falling  off  when  compared  with  those  of  a  week  ago. 
The  tone  was  steady  and  quotations  remained  at  the 
levels  previously  current.     Detailed   rates  follow: 


Spot    /)<;((•(  ry 

.V,'..,  Stity  Thirty 

Davt. 

Eligible  blUs  of  member  banks 4%<94i*    4J6Q4   ,  < 

ile  bills  of  non-member  bka     l%@4$£    •  V 
Ineligible  bills... - -6H©*H     6J<@4X     ■r',4' 


within 
30  Days. 
4H  bid 

6      bid 


No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal  Reserve 
banks.     Prevailing  rates  for  various  classes  of  paper 

at    the    different     Reserve     banks     remain    as    shown 
in   our  issue  May    L8. 


There  are  no  new  features  in  Bterling  exchange  and 

no   encouragement    exists    to   expect    any    to   develop 
during  t  he  \v;ir  period.      (  'hanges  111  rates  from  day  \o 

are  without  significance.     In  fact  there  is  do  dispo- 
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sit  ion  <o  cnlcr  into  negotiation,  dealers  finding  it 

sary  to  operate  a1  the  (nictations  asked.     New 

York  exchange  in  Montreal  is  still  al  a  high  premium 

and  a  shipment  of  $2,000,000  in  gold  has  come  for- 
ward from  the  Dominion  in  an  effort  to  provide  some 
greater  degree  of  case.  It  is  not  expected  that 
nearly  normal  conditions  will  prevail,  however,  until 
Canadian  grain  begins  to  go  forward  actively  and 
to  be  financed  through  sterling  exchange  circles  in 
New  York. 

Dealing  with  the  day-to-day  rates,  sterling  ex- 
change on  Saturday  last,  in  comparison  with  Friday 
of  the  week  preceding,  was  quiet,  but  steady,  with 
demand  still  ranging  at  4  7547%@4  75%,  cable 
transfers  at  4  7645@4  76  7-16  and  sixty  days  at 
4  72%@4  72%.  On  Monday,  although  trading  was 
of  small  proportions,  the  tone  was  firm  and  demand 
did  not  go  below  4  75%;  cable  transfers  and  sixty 
days  ruled  unchanged  at  4  7645@4  76  7-16  and  4  72% 
@4  72%,  respectively.  The  situation  in  sterling 
showed  no  perceptible  alteration  on  Tuesday;  trad- 
ing was  again  dull  and  rates  ruled  at  the  levels  of  the 
previous  day.  In  Wednesday's  dealings  a  slightly 
reactionary  trend  developed;  demand  bills  were  a 
shade  easier,  at  4  75  7-16@4  75%;  cable  transfers, 
however,  continued  at  4  7645  @4  76  7-16  and  sixty 
days  at  4  72%@4  72%.  Extreme  dulness  was  the 
feature  of  Thursday's  operations,  business  being  at 
times  almost  at  a  standstill;  rates,  which  were  largely 
nominal,  showed  small  variations  in  some  cases;  de- 
mand declined  a  fraction  to  4  75  7-16,  while  sixty 
days  was  a  shade  higher  at  4  72%@4  72%;  cable 
transfers  remained  pegged  at  4  7645@4  76  7-16; 
rates  for  commercial  long  bills  were  not  changed. 
On  Friday  the  market  was  dull  but  fairly  well  main- 
tained and  still  without  essential  change.  Closing 
quotations  were  4  72%@4  72%  for  sixty  days, 
4  7547%@4  75%  for  demand  and  4  7645@4  76  7-16 
for  cable  transfers.  Commercial  bills,  sight,  finished 
at  4  75%@4  75K,  sixty  days  at  4  71%@4  71%, 
ninety  days  at  4  70@4  70%,  documents  for  pay- 
ment (sixty  days)  at  4  71%@4  71%  and  seven-day 
grain  bills  at  4  74%@4  74%.  Cotton  and  grain 
for  payment  closed  at  4  75%@4  75%. 


Operations  in  the  Continental  exchanges  this  week 
have  again  been  upon  a  restricted  scale.  During  the 
later  part  of  the  week  a  reactionary  trend  became 
evident  with  fractional  declines  the  rule  for  nearty 
all  of  the  belligerent  centres.  Lire  continued  heavy, 
declining  to  9.09 — a  new  low  record.  The  explana- 
tion most  generally  accepted  for  this  persistent 
weakness,  despite  all  efforts  to  bring  about  some 
basis  for  stabilizing  rates,  is  that  the  supply  of 
Italian  bills  offering  far  exceeds  the  market's 
powers  of  absorption.  This,  of  course,  is  the 
inevitable  result  of  Italy's  unfavorable  trade  posi- 
tion, her  exports  having  become  almost  negligible, 
while  imports  have  risen  to  very  large  proportions. 
Trading  in  lire  exchange  here  was  not  active  and 
fluctuations  were  largely  a  reflection  of  movements 
on  the  London  and  Paris  markets.  News  from  the 
Western  battlefront  contained  no  new  features  of 
importance.  The  outlook  is  regarded  as  satisfactory, 
though  military  authorities  now  expect  a  renewal  of 
the  Germans'  "supreme"  drive  early  in  June. 
Francs  were  fairly  well  maintained,  with  actual 
quotations  only  a  shade  below  last  week's  levels. 
In  the  case  of  rubles  the  quotation  is  a  purety  nominal 
one,  with  no  business  being  put  through  in  this  class 


of  exchange.  All  transactions  have  of  necessity 
been  suspended  in  German  and  Austrian  exchange 
and  quotations  for  reichsmarks  and  kronen  are  not 
available.  The  unofficial  check  rate  at  London  on 
Paris  closed  at  27.15%,  against  27.15  a  week  ago. 
In  New  York  sight  bills  on  the  French  centre  finished 
at  5  71%  against  5  71%;  cables  at  5  69%  against 
5  69  31-32;  commercial  sight  at  5  72%  against 
5  71%;  and  commercial  sixty  days  at  5  77%  against 
5  77%  on  Friday  of  last  week.  Lire  closed  at  9  09 
for  bankers'  sight  bills  and  9  07%  for  cables.  A  week 
ago  the  close  was  9  03  and  9  02,  respectively. 
Rubles  have  not  been  changed  from  14  for  checks 
and  15  for  cables.  Greek  exchange  continues  to  be 
quoted  at  5  13%for  checks  and  5  12%  for  cables. 

In  the  neutral  exchanges  a  more  or  less  natural 
reaction  from  the  sudden  and  sharp  advances  of  the 
previous  week  has  taken  place.  Irregularity  marked 
dealings,  which  toward  the  close  of  the  week  devel- 
oped into  distinct  weakness.  This  was  especially 
noticable  in  Swiss  francs  and  guilders,  the  former 
having  suffered  a  sensational  decline  on  Wednesday 
to  4  11  for  checks — a  drop  of  16  points  from  the 
preceding  high  point.  Guilders  also  broke  severely, 
though  a  partial  rally  took  place  towards  the  close, 
while  exchange  on  Copenhagen,  Christiania  and 
Stockholm  was  materially  lower.  All  of  these  move- 
ments, however,  were  mainly  in  response  to  the 
action  of  the  European  markets  and  reflect  dealings 
abroad  for  account  of  the  Allies  rather  than  local 
transactions.  The  decline  in  international  shipments 
is  also  a  factor.  Spanish  pesetas  were  easier.  An- 
nouncement has  been  received  from  Madrid  of  the 
action  of  the  Finance  Ministry  which  has  presented 
a  bill  in  Parliament,  the  effect  of  which  is  intended 
to  place  Spain  on  a  gold  basis.  The  bill  provides 
that  silver  shall  not  be  legal  tender  in  amounts  of 
more  than  50  pesetas,  except  for  payments  to  the 
Government.  Until  proper  facilities  have  been  made 
available  for  minting  the  necessary  amount  of  gold, 
foreign  gold  coins  will  have  currency  value  in  Spain, 
their  value  in  pesetas  being  stamped  upon  them. 
It  is  declared  further  that  bills  of  the  denomination  of 
25  pesetas  will  be  withdrawn  from  circulation  after 
Jan.  1.  The  Government  is  to  be  authorized  to 
redeem  exterior  loans,  wholly  or  in  part,  if  necessary 
issuing  an  internal  loan  to  obtain  the  requisite  funds 
for  the  operation. 

Bankers'  sight  on  Amsterdam  finished  at  49, 
against  50%;  cables  at  49%,  against  51;  commercial 
sight  at  48  15-16,  against  50  7-16,  and  commercial 
sixty  days  at  48  13-16,  against  50  5-16  a  week  ago. 
Swiss  exchange  closed  at  4  08  for  bankers'  sight  bills 
and  4  05  for  cables,  as  compared  with  3  95  and  3  90, 
the  previous  close.  Copenhagen  checks  finished  at 
31%  and  cables  at  31%,  against  31%  and  31%. 
Checks  on  Sweden  closed  at  34  and  cables  at  34%, 
against  34%  and  35,  while  checks  on  Norway  fin- 
ished at  31%  and  cables  at  31%,  against  31.60  and 
31.90  the  week  previous.  Spanish  pesetas  closed  at 
28  and  cables  at  28%.  This  compares  with  28 
and  28%  last  week. 

Regarding  South  American  quotations,  the  check 
rate  on  Argentina  has  been  advanced  to  45.35  and 
cables  to  45.50,  as  compared  with  45.14  and  45.24. 
For  Brazil  the  rate  for  checks  is  now  25.60  and  cables 
25.75,  against  25.48  and  25.56  last  week.  The  Chil- 
ian rate  continues  at  15%  and  Peru  at  55%.  Far 
Eastern  rates  are  as  follows:  Hong  Kong,  75.50@ 
75.60     (unchanged);     Shanghai,     108%@109     (un- 
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changed);  Yokohama,  52.40@52.50,  against  52.20 
@52.30;  Manila,  49%@50  (unchanged);  Singapore, 
56M@563^  (unchanged),  and  Bombay,  36%@37 
(unchanged) . 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $3,226,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  May  24. 
Their  receipts  from  the  interior  have  aggregated 
$8,164,000,  while  the  shipments  have  reached  $4,- 
938,000.  Adding  the  Sub-Treasury  and  Federal  Re- 
serve operations,  which  together  occasioned  a  loss 
of  $69,993,000,  the  combined  result  of  the  flow  of 
money  into  and  out  of  the  New  York  banks  for  the 
week  appears  to  have  been  a  loss  of  $66,767,000,  as 
follows: 


Week  ending  May  24. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement-.   

§8,164,000 
38,725,000 

$4,938,000 
108,718,000 

Gain   $3,226,000 

Sub-Treasury  and  Federal  Reserve 
operations 

Loss    69,993,000 

Total 

546,889,000 

5113,656,000 

Loss  §66,767,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of- 


England.. 
Francea.. 
Germany . 
Russia  *._ 
Aus-Hun  c 

Spain 

Italy 

Netherl'ds 
Nat.  Bel.  h 
Switz'land 
Sweden  _. 
Denmark . 
Norway  . . 
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Gold. 


62 

133 

117 

VI'.) 

11 

81 

33 

60 

15 

15 

14 

10 


£ 

633,046 
785,119 
269,650 
650,000 
008,000 
685,000 
455,000 
161,000 
380,000 
056,000 
,321,000 
229,000 
,733,000 


Silver. 


10,200 

8,662 

12,375 

2,289 

28,201 

3,195 

611 

600 


000 
,700 
,000 
000 

000 
(iOO 
000 

ooo 


136,000 


Total. 


£ 

633,046 
985,119 
932,350 
025,000 
297,000 
886,000 
650,000 
,772,000 
980,000 
,056,000 
,321,000 
,365,000 
,733,000 


Tot.week.  691,365,815    66,269,700  757,635,515  672,289,025   61,963,700734,252,725 
Prev. week  691,256,685   66,471,400  757,728,085  675,292,667   61,715,400  737,008,067 


May  24  1917. 


Gold. 


55,076,420 

129,416,605 

126,658,600 

147,659,000 

17,400,000 

55,878,000 

33,944,000 

49,636,000 

15,380,000 

13,688,400 

10,792,000 

9,595,000 

7,165,000 


Silver. 


10,280, 

1,420, 

12,109, 

4,220, 

29,991, 

2,627, 

585, 

600 


000 

.-,oo 

000 

ooo 

OOO 

ooo 

200 

ooo 


131,000 


Total. 


£ 
076,420 
696,605 
079,100 
768,000 
620,000 
869,000 
571,000 
221,200 
980,000 
688,400 
,792,000 
,726,000 
,165,000 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £81,484,340 
held  abroad. 

*  No  figures  reported  since  October  29  1917. 

c  Figures  for  1918  those  given  by  "British  Board  of  Trade  Journal"  for  Dee.  7 
1917;  figures  for  1917  estimated  on  the  basis  of  the  Dec.  7  1917  totals. 

b  August  6  1914  in  both  years. 


THE  BRITISH  GOVERNMENT  AND  IRELAND. 

The  arrest  by  the  British  Government,  late  last 
week,  of  some  100  leaders  of  the  Sinn  Fein  organiza- 
tion in  Ireland,  and  their  imprisonment  on  the 
charge  of  treasonable  conspiracy  with  Germany  for 
an  uprising  against  England,  has  marked  a  distinctly 
new  turn  to  the  exceedingly  complicated  Irish  ques- 
tion. News  of  this  action  has  been  received  with 
varied  emotions  and  comments,  alike  by  the  world  at 
large,  by  the  Irish  in  Ireland,  and  by  the  Irish  in  the 
United  States.  What  was  at  once  evident,  however, 
was  that  judgment  was  being  pretty  universally 
suspended  until  the  evidence  should  be  known. 

There  has  not,  so  far  as  we  have  observed,  been  a 
single  utterance  defending  the  arrested  members  of 
this  revolutionary  order  or  denouncing  the  action 
of  the  British  Government,  while  assuming  that  the 
charges  might  be  proved.  The  Lord  Lieutenant  of 
Ireland,  in  his  proclamation  of  Friday  of  last  week, 
declared  explicitly  that  "it  has  come  to  our  knowl- 
edge that  certain  subjects  of  his  Majesty,  domiciled 
in  Ireland,  have  conspired  to  enter,  and  have  entered 
into  treasonable  communication  with  the  Germany 
enemy."  The  Nationalist  organ,  the  Dublin  "Free- 
man's Journal,"  after  criticizing  the  Lord  Lieu- 
tenant's action,  was  careful  to  say  not  only  that  "the 
Irish  people  have  never  been  pro-German  and  they 
are  not  pro-German  to-day,"  but  that  "it  is  not 
impossible  that  a  few  foolish  men  in  Ireland  may  have 
been  interested  in  a  conspiracy  to  involkc  German 
aid." 


Its  hostile  comment  was  restricted  to  the  assertion 
that  "conscription  is  to  be  launched  under  the  cover 
of  revelations  connected  with  an  alleged  German 
plot."  But  even  this  insinuation  was  rendered  less 
plausible  by  the  striking  paragraph  in  Lord  French's 
proclamation,  in  which,  after  calling  on  all  loyal 
Irishmen  to  assist  in  crushing  the  conspiracy  and 
prosecuting  the  war,  he  added: 

"As  a  means  to  this  end  we  shall  cause  still  further 
steps  to  be  taken  to  facilitate  and  encourage  vol- 
untary enlistment  in  Ireland  in  his  Majesty's  forces, 
in  the  hope  that,  without  resort  to  compulsion,  the 
contribution  of  Ireland  to  these  forces  may  be  brought 
up  to  the  proper  strength  and  made  to  correspond 
to  the  contributions  of  other  parts  of  the  Empire." 

It  is  difficult  to  interpret  the  language  of  this  para- 
graph except  as  meaning  that  the  British  Govern- 
ment, in  the  face  of  a  new  emergency,  meant  to 
abandon  Lloyd  George's  recent  proposal  for  imme- 
diate enforcement  of  the  draft  in  Ireland,  temporarily 
at  any  rate  and  possibly  until  Home  Rule  legislation 
could  be  put  through  Parliament. 

What  then  is  the  situation?  John  Dillon,  the 
Nationlist  leader,  himself  denounce  the  Sinn  Fein 
as  engaged  in  a  wrong,  foolish  and  disastrous 
policy.  He  has  declared  this  week  that  three  years 
ago  Ireland  was  in  the  war  with  as  much  enthusiasm 
as  any  of  the  allied  nations,  had  sent  to  the  front  a 
full  proportion  of  her  people  as  compared  with 
Great  Britain  or  the  dominions  of  the  crown,  and 
that  even  now  his  party  "still  adheres  to  the  declara- 
tion of  John  Redmond  at  the  outbreak  of  the  war, 
and  believes  that  the  cause  of  the  Allies  is  the  cause 
of  freedom  throughout  the  world."  It  is  reasonable 
to  assume  that  if  the  British  Government  has  proofs 
of  the  treason  of  the  arrested  Sinn  Feiners,  and 
especially  if  the  crushing  of  the  conspiracy  is  wholly 
dissociated  from  any  effort  at  Irish  conscription 
without  Home  Rule,  then  the  Irish  people  as  a  whole 
will  stand  behind  the  Government.  That  leaves 
the  question  still  open  as  to  proofs  and  as  to  the 
publication  of  the  evidence. 

The  British  Government  has  committed  many 
blunders  in  its  deah'ngs  with  Ireland  in  such  matters. 
Even  in  the  episode  of  Sir  Roger  Casement's  German 
plot,  earlier  in  the  war,  though  the  guilt  of  Casement 
himself  was  unquestionable,  the  trial  of  his  alleged 
associates  was  conducted  in  so  ill-judged  a  manner 
and  so  exclusively  under  the  form  of  martial  law  as 
to  alienate  even  those  who  denounced  the  treasonable 
undertaking.  The  present  occasion,  arising  as  it 
does  at  a  critical  moment  in  the  relations  of  England 
and  Ireland,  is  pre-eminently  not  one  in  which  that 
that  mistake  should  be  repeated. 

A  public  trial,  with  convincing  evidence  submitted 
— especially  if,  as  is  reported,  part  of  that  evidence 
was  procured  in  the  United  States  by  our  own 
Secret  Service — would  have  important  effect  for 
the  better.  That  Ireland  is  not  pro-German  may 
be  taken  for  granted.  Quite  aside  from  the  attitude 
of  Redmond  and  Dillon  toward  the  war — an  attitude 
first  taken  at  the  very  moment  when  the  troops  had 
fired  on  the  rioters  in  Dublin,  during  the  week  of 
the  German  invasion  of  Belgium — there  has  all 
along  been  positive  assurance  that  Ireland  as  a 
community  stands  for  prosecution  of  the  war. 
Probably  never  in  history  has  it  taken  such  a  stand 
so  unmistakably.  Throughout  the  Napoleonic  wars 
Irishmen  served  in  (lie  French  as  well  as  in  the  Eng- 
lish armies;  nothing  of  the  sort  has  been  witnessed 
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in  (his  war.  Even  such  disloyal  demonstrations 
as  have  occurred  have  had  little  resemblance  in 
their  scope  to  the  uprising  of  179G,  the  Emmel 
Rebellion  of  1803  and  the  plot  for  invasion  of  Ireland 
by  the  French  in  1804 — all  of  which  movements  had 
the  sympathy  of  a  large  part  of  the  Irish  people. 

There  is  ground  for  great  reassurance  in  this  fact , 
and  not  less  in  the  apparent  purpose  of  the  British 
Government  to  abandon  its  plan  of  Irish  conscrip- 
tion until  a  Home  Rule  bill  can  be  fairly  considered. 
Beyond  this  the  Irish  problem  still  remains  in  great 
perplexity.  It  has  not  advanced  a  step  since  Sir 
Horace  Plunkett's  report  of  last  month,  showing  the 
seemingly  irreconcilable  division  of  the  two  factions 
in  the  Irish  convention  appointed  to  consider  the 
question.  The  majority  of  this  body  had  demanded 
for  the  new  Irish  Parliament  full  powers  over  in- 
ternal legislation,  administration  and  direct  taxation, 
with  customs  and  excise  imposed  for  the  present 
by  the  Imperial  Parliament,  but  with  the  receipts 
paid  to  the  Irish  Exchequer.  Against  this  proposal 
the  Ulster  minority  had  insisted  that  Ulster  would 
not  participate  in  any  such  plan,  that  any  basis  of 
agreement  would  have  to  be  conditioned  on  effective 
and  thoroughgoing  control  by  the  Imperial  Parlia- 
ment, and  that  if  the  Ulster  delegates  had  foreseen 
the  conclusions  which  the  majority  of  the  convention 
would  reach  "we  would  not  have  agreed  to  enter 
the  convention." 

In  these  days  when  old  political  problems,  if  not 
being  actually  settled  in  the  light  of  war-time  pres- 
sure, are  at  all  events  passing  so  universally  into  a 
new  and  altered  phase,  it  is  difficult  to  believe  that 
a  solution  for  the  Irish  problem  will  not  eventually 
be  found.  If  so,  however,  it  may  involve  other 
parts  of  the  British  Empire  than  Ireland.  Not  the 
least  difficulty  in  the  way  of  meeting  the  Irish  de- 
mands arises  from  the  fact  that  Ireland  asks  for 
something  which  no  other  part  of  the  British  domain 
possesses. 

Scotland  and  Wales  are  represented  in  the  British 
Parliament,  but  neither  has  asked  for  Parliamentary 
Home  Rule  of  its  own.  Canada  and  Australia 
have  independent  legislatures  of  their  own  and  man- 
age their  own  internal  affairs,  subject  to  certain 
restriction  and  supervision  from  the  Imperial  Par- 
liament, but  neither  asks  for  representation  at  West- 
minster. Ireland  asks  for  both  independent  par- 
liamentary rule  at  home  and  for  representation  in 
the  Imperial  Government.  It  has  often  seemed 
trnvt  the  logic  of  the  situation  must  either  prescribe 
tbit  Ireland  should  get  less  than  her  actual  demands 
or  lhat  the  other  parts  of  the  Empire  should  get  more. 


MR.   HEPBURN'S  ANALYSIS  OF  THE  TAXA- 
TION PROBLEM. 

Mr.  A.  Barton  Hepburn  of  the  Chase  National 
Bank  has  rendered  an  important  service  in  his  dis- 
cussion of  the  country's  enormous  and  vital  taxing 
piiblem  in  the  address  from  which  we  make  ex- 
tensive extracts  on  another  page.  Mr.  Hepburn  is 
ai  eminent  banker  and  an  authority  on  finance  and 
ha~,  performed  many  services  in  the  forum  of  eco- 
nomic discussion  in  the  past.  It  is  our  belief  that 
he  has  never  spoken  at  a  more  opportune  time  than 
nc-v,  nor  uttered  more  important  truths  than  those 
contained  in  his  paper  on  "Financing  the  War." 
Through  devoted  absorption  in  the  nation's  task,  and 
therefore  not  inexcusably,  many  of  our  most  compe- 


tent men  and  financiers,  it  would  seem,  and  we  say 
this  reluctantly,  have  lost  sighi  of  the  fundamental 
and  eternal  principles  to  which  Mr.  Hepburn  calls 
attention  in  his  treatise.  Loyalty  and  enthusiasm 
coupled  with  active  endeavor  seem  to  blind  the  vision. 
But  in  our  industrial  life  the  immutable  laws  of 
responsibility  and  endeavor  remain. 

No  matter  how  fierce  the  storms  beat  upon  the 
growing  crop,  and  even  though  it  be  blasted  to  the 
earth,  the  silent  forces  of  nature  are  not  impaired, 
are  still  operative,  and  upon  the  continuing  action  of 
these  depends  the  future  sustenance  of  the  race. 
The  same  is  true  in  the  economics  of  a  world's 
advance.  And  only  by  recognition  of  unchange- 
able principles  may  we  survive  the  present  cata- 
clysm, and  persist  into  a  better  day.  Emergency 
we  must  meet.  Mistakes  we  cannot  avoid.  But  as 
we  safeguard  the  business  life  of  the  people  by  wis- 
dom and  caution,  so  shall  we  enter  the  new  era  we 
fondby  hope  is  to  come,  equipped  with  the  original 
impulse  and  urge,  vigorous  in  the  old  strength,  by 
the  free  exercise  of  w^hich  we  have  attained  our  pres- 
ent high  estate. 

Perhaps  the  chief  power  of  a  liberal  Government 
is  that  of  laying  taxes  upon  the  people.  It  is  the 
power  of  self-preservation.  And  though  the  people 
may  order  taxation,  and  do  set  its  limits  often  by 
direct  vote,  the  general  power,  where  not  specifically 
denominated  in  mode  and  amount,  must  be  conceded 
to  be  vested  in  the  general  Government,  to  be 
exercised  by  its  representative  officers.  Yet  this 
power  in  its  widest  latitude  is  still  a  limited  power — 
and  its  seat  is  in  the  activities  of  a  free  people.  In 
its  exercise  and  results  it  cannot  be  called  from  the 
"vasty  deep."  No  incantations  by  the  boiling 
cauldron  of  war  "eye  of  newt  and  toe  of  frog"  can 
bring  it  forth  into  a  living  reality.  It  is  not  woven 
out  of  the  shadow  of  fear  and  the  ghost  of  pale  imag- 
ining. Taxes  are  brought  forth  out  of  labor  in  the 
environment  of  human  life.  And  Mr.  Hepburn 
undoubtedly  stabs  a  vicious  error  when  he  says  in 
his  opening:  "The  Congressional  idea  and  the  popu- 
lar idea  that  this  is  a  country  of  unlimited  wealth, 
that  wre  can  finance  other  nations  without  stint, 
and  spend  billions  by  the  score  annually  and  obtain 
these  vast  sums  at  will,  by  taxation  and  borrowing, 
is  a  mischievous  idea."  And  is  it  not  indisputably 
true  that  these  new  things  of  war  that  we  need  now 
can  only  be  made  with  the  hands,  brains,  agencies, 
earth-materials,  we  have  now;  what  we  have  saved 
and  can  apply,  and  what  we  can  produce  and  save? 
And  what  name,  under  heaven,  can  we  give  to  all 
these  agencies  and  activities  but  the  comprehensive 
one  of  "business?"  And  if  we  preserve  not  the 
producing  power  of  that,  are  we  not  without  the 
means  of  carrying  on  this  wrar?  Can  taxation  be 
made  a  benefit,  in  the  concrete,  when  it  is  a  burden? 
Can  any  and  every  levy  be  laid  upon  life  and  labor 
without  destroying  or  weakening  them?  The  busi- 
ness integer  that  dies  to-day,  as  the  writer  so  aptly 
points  out,  cannot  produce  to-morrow.  Nor  can 
the  energy  spent  in  waste  be  called  back  again. 
Nor.  as  in  the  case  of  Sisiphus  and  the  rolling  stone, 
can  all  incentive  and  all  reward  slip  from  the  grasp 
at  the  moment  of  triumph  without  making  men 
slaves,  without  inducing  despair  and  disaster. 

Mr.  Hepburn  says: 

"The  Government  with  its  taxing  power  must 
stop  short  of  impairing  business,  either  by  discourag- 
ing new  enterprise  or  by  the  imposition  of  excessive 
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burdens;  and  this  is  why  the  proximate  determination 
of  the  increment  of  the  nation  is  so  important.  To 
impose  taxes  greater  than  can  be  paid  from  current 
earnings  would  be  to  compel  the  reduction  of  capital 
in  order  to  pay  the  tax.  It  would  be  in  effect  a 
capital  tax.  It  would  force  borrowing  from  banks 
under  circumstances  which  could  have  no  other 
effect  than  to  impair  credit.  The  borrowing  needs 
of  any  business  enterprise  are  greatest  when  the 
volume  of  its  business  is  greatest.  With  growth 
in  volume  of  business  the  capital  of  the  enterprise 
becomes  fully  employed  and  must  be  supplemented 
by  appeals  to  the  banks." 

Let  us  try  to  amplify  this  pregnant  statement. 
Each  day,  as  pointed  out,  labor  and  its  products, 
valued  at  a  hundred  millions,  are  devoured  in  the 
maw  of  world  war.  We  need  only  glance  at  stricken 
Europe  to  see  how  the  burden  rolls  back  upon  the 
United  States.  Economy  is  a  watchword  on  every 
lip.  Of  actual  things  we  can,  in  a  given  year,  only 
give  to  war  over  and  above  consumption  and  use, 
what  we  save  in  actual  things  or  have  already  saved. 
This  is  true  of  us,  of  any  people,  in  a  collective  ca- 
pacity. Here  is  the  line  where  capital,  that  which 
we  have  already  saved,  begins  to  be  confiscated. 
Here  is  where  the  machinery  of  production  begins  to 
break  down.  And,  mark  this,  here  is  where  we  begin 
to  draw  upon  the  future  of  savings  over  subsistence  by 
the  use  of  credit,  of  national  bonds,  that  we  may  not 
in  fact  impair  or  shut  down  our  present  national 
production-mill,  commonly  named  "business."  This 
credit  like  all  other  is  woven  of  confidence,  and  it  is 
interwoven  also  of  two  elements  of  security — a  pledge 
of  future  toil  and  of  present  possession.  Every 
"Liberty  bond"  is  so  laid.  It  is  laid  on  labor  and 
land,  on  money  and  trade,  on  all  that  we  are  and 
expect  to  be.  But  in  four  years  the  national  debts 
of  the  nations  have  increased  incredibly,  let  us  say 
roughly  one  hundred  and  twenty-five  billions.  No 
vainglorious  dreamer  over  national  wealth  and  power 
can  believe  it  possible  to  save  above  subsistence  in 
actual  things  currently  produced  more  than  a  small 
portion,  a  tithe  as  it  were,  of  this  stupendous  and 
inconceivable  sum. 

How  then  is  this  almost  miraculous  feat  of  credit 
performed?  Are  we  in  error  in  saying  it  is  by  the 
transforming  power  of  credit?  We  are  taking  vastly 
more  than  we  annually  produce  and  can  save.  There 
are  those  who  argue  we  cannot  take  more  than  we 
produce.  Has  the  world  saved  a  hundred  and 
twenty-five  billions  while  spending  it,  over  sub- 
sistence? But  we  do.  How?  By  concentrating 
the  total  power  of  production  on  war  needs;  and  by 
turning  the  value  of  actual  tilings  not  used  in  war 
and  not  consumed  in  subsistence,  into  credit  to  pay 
for  this  concentrated  productive  power,  or  labor  and 
materials.  Thus,  we  can  take  all  the  grain  of  agri- 
culture, all  the  lumber  of  the  forests,  all  the  minerals 
of  the  earth,  all  the  manufactures  of  the  shops,  over 
and  above  needs  of  consumption  and  use  for  sub- 
sistence, and,  according  to  our  capacity  as  a  people 
and  our  wealth  as  a  nation,  turn  them  into  war 
munitions.  This  is  the  ministration  of  credit. 
This  is  the  mission  of  United  States  bonds.  Yet  by 
taking  all  from  each,  we  arc  not  baking  proportion- 
ately tilings  iu  taxes.  And  we  can  take  all  that  any 
one  man  has  by  buying  and  paying  for  it — as  any 
other  buyer  would  conic  into  possession  of  it — and 
we  deprive  him  of  oo thing,  nor  do  we  impair  his 
capital,  though  it  is  given  another  form.  And  we 
pay  him  by  credit  issues  to  be  paid  back  to  owners 


of  bonds;  when?  But  if  by  direct  taxation  on  the 
possessions  and  activities  of  any  man,  we  under- 
take to  take  this^hugef war-cost  "half"  or  any  sum, 
above  a  portion  of  profits  that  will  not  impair  efficiency 
of  operation,  by  thatjmeasure  we  confiscate  his 
property  and  by  the  force'offgovernment  take  it  from 
him  (for  the  good  of  all  though  alleged)  without 
recompense. 

How  important  then  that  the  increment  be  ascer- 
tained, that  we  do  not  by^this  insidious,  and  often 
unperceived,  process,  impair  and  undermine  the 
going  business  of  the  country  without  which  we 
would  all  perish,  and  without  which  no  war,  even  for 
the  shining  purpose  of  democracy  and  liberty,  can 
ever  be  won.  And  how  important,  if  we  be  an 
honest  people,  that  we  do  not  go  beyond  the  limit, 
for  such  a  form  of  confiscation,  if  our  analysis  be 
correct,  cannot  be  other  than  the  robbery  of  those 
who  have  for  the  benefit  of  those  who  have  not, 
since  we  individually  all  profit  equally,  as  citizens 
equal  before  the  law  in  our  inalienable  rights,  through 
the  triumphant  prosecution  of  the  war. 

It  is  true,  on  the  other  hand,  that  no  discussion 
of  this  master-problem  can  ignore  the  claim  so  fre- 
quently made  that  it  is  as  fair  to  "take"  one  man's 
property  as  it  is  to  take  another  man's  life,  and 
that  we  draft  those  who  have  the  most  of  "life,"  the 
greatest  expectancy.  The  parallel  is  not  without 
significance  and  truth.  But  the  life  that  is  not  lost 
in  action  is  not  taken,  though  its  use  be  inadequately 
paid  for  in  wages  and  pension  disabilities.  What- 
ever may  be  said  of  this  comparison,  however,  can- 
not be  laid  at  the  door  of  absolute  justice.  The 
constitutionality  of  the  draft  law  has  been  passed  by 
the  highest  tribunal.  All  do,  or  should,  accept  it 
unquestioningly.  Its  comparative  justice,  there- 
fore, cannot  be  argued.  In  any  determination  of 
such  a  contrast  we  are  compelled  to  fall  back  upon 
the  utility  and  feasibility  of  a  system  which,  if  it  be 
true,  "takes,"  confiscates,  even  though  by  tax- 
ation, wealth,  industry,  property,  "business,"  by 
whatever  name  called,  and  so  doing  prevents  the 
support  of  the  life  dedicated  to  active  warfare, 
for  no  man  can  work  behind  the  lines  effectively  in 
production  without  use  and  control  of  the  tools  of 
his  own  trade,  the  instrumentality  and  agency  of 
business  he  has  constructed . 

If  then  in  taxation  injustice  is  coupled  with 
enervation  and  the  consequent  loss  of  results,  it 
would  certainly  be  unwise  to  claim  that  because  it  is 
as  fair  as  some  other  of  war's  imperious  demands  it 
should  be  practiced.  What  is  far  more  important  is 
that  if  a  capital  tax  is  to  be  laid  it  should  be  done 
openly,  equitably,  and  under  the  powers  of  the 
Government  as  declared  by  the  tribunal  of  justice, 
and  not  by  a  so-called  system  oi  taxation  fostered 
by  hostility  to  accumulated  wealth  and  fanned  by 
the  passions  of  socialistic  selfishness. 

We  have  wandered  somewhat  from  Mr.  Hep- 
burn's    admiral- le     and     timely     address     which     we 

commend  to  our  readers  and  to  the  country. 


THE  COMING  CONGRESSIONAL  ELECTIONS— 
THE  PARAMOUNT  CONSIDERATION. 

Sixty  two  years  ago  next    Wednesday,   the  first 

Stale  convention  of  the  Republican  Tarty,  then  not 

fully  organized   and   not    having  received   its  final 

nriine,  was  held  in  Bloomington,  111.  Abraham 
Lincoln  making  the  keynote  address,  which  so 
captivated  his  hearers'  attention  that    they  forgot   to 
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scenic  it  by  verbatim  notes.  The  building  in  which 
this  gathering  was  held  still  stands,  and  an  anni- 
versary celebration  is  to  be  held  there  Oil  Wednesday, 
with  Mr.  Taft  expected  to  be  the  principal  speaker; 
in  campaign  parlance,  the  first  gun  of  this  year's 
campaign  is  to  be  fired  then. 

There  is  to  be  an  election  in  November,  however 
unimportant  or  possibly  untimely  that  may  seem  to 
some.  A  House  of  435  members  and  nearly  three 
dozen  Senators  are  to  be  chosen.  This  is  the  begin- 
ning of  the  campaign  of  1920,  still  so  far  distant  that 
we  are  permitted  to  hope  the  war  will  end  before  the 
two  years  have  passed  which  will  bring  us  to  the  next 
Presidential  nominating  conventions;  but  the  result 
in  this  year  will  naturally  have  some  relation  to  the 
struggle  two  years  hence.  Naturally,  the  Republi- 
cans hope  to  win  control  of  the  next  Congress. 

Originally,  the  Republican  Party  was  a"G.O.P.," 
a  party  of  great  moral  ideas.  History  will  give  it 
place  as  arising  for  and  pursuing  a  distinct  public 
policy.  How  it  degraded  through  consecutive  terms 
need  not  be  urged  for  any  who  recall  the  year  1876, 
when  it  became  evident  that  the  hold  on  the  offices 
was  not  to  be  relinquished  without  a  desperate 
struggle.  Two  terms  of  Grover  Cleveland,  sepa- 
rated by  another  Republican;  two  more  Republican 
successes,  and  then,  by  the  strange  intervention  of 
an  assassin,  the  country  came  into  the  Roosevelt 
regime  and  the  split  which  his  unrestrained  personal 
ambition  precipitated,  threw  the  country  again  to 
the  Democrats,  when  no  foreboding  of  worse  trouble 
than  that  on  our  own  continent  had  arisen.  Then, 
in  1916,  the  Roosevelt  poison  of  so-called  Progressive- 
ism,  combined  with  the  selfish  unwillingness  to  be 
disturbed  which  moved  a  country  that  had  not  yet 
comprehended  either  the  scale  or  the  purpose  of  the 
war,  somewhat  narrowly  prevented  a  party  change. 

The  Republican  was  the  anti-slavery  party;  the 
Democratic  was  the  Opposition  during  the  Civil  War, 
and  so  identified  with  the  slaveholding  States  that 
to  this  day  we  have,  most  unhappily,  a  "solid  South," 
in  which  a  habit  and  a  name  that  long  ago  lost  all 
significance  continue  a  mechanical  and  involuntary 
action.  There  is  no  slavery  issue.  Democracy 
once  meant  what  was  loosely  called  free  trade; 
there  is  no  such  issue  now,  and  no  such  division. 
Republican  once  meant,  or  came  to  mean,  what  was 
about  as  loosely  called  protection;  there  is  no  such 
issue  now.  Democracy  once  meant  State  rights 
and  State  sovereignty;  whither  has  that  old  issue 
betaken  itself?  Campaign  professions  are  the  hum- 
bug they  have  long  been,  mere  flubdub  for  catching 
votes;  judging  by  conduct,  the  two  poles  of  the  globe 
are  not  farther  apart  than  the  Democracy  of  1918 
from  that  of  Jefferson;  it  is  all  Federalist  and  central- 
izing now,  and  Mr.  Wilson  himself,  greatly  con- 
cerned, while  merely  an  educator  and  lecturer,  over 
what  seemed  to  him  the  usurpation  of  all  powers  by 
Congress,  has  borne  himself  so  that  he  has  almost 
put  Congress  into  eclipse. 

What  is  a  Democrat;  what  is  a  Republican;  can 
anybody  draw  any  clear  line  of  definition?  Is  the 
difference  other  than  the  old  one  between  Ins  and 
Outs?  Is  there  any  issue  of  a  real  public  and 
permanent  policy  which  the  one  supports  and  the 
other  opposes?  On  what  grounds,  then,  will  Re- 
publican conventions  and  their  nominees  for  Con- 
gress ask  for  votes? 

This  question  was  put  in  1916,  and  it  was  claimed 
then,  in  circumstances  not  like  the  present,  that  no 


real  grounds  existed.  It  was  said  that  to  refuse 
Mr.  Wilson  a  re  election  would  be  to  proclaim  a  want 
of  confidence  in  him  and  a  feeling  of  dissatisfaction 
with  his  course  of  neutrality  and  of  keeping  us  out 
of  war.  Europe  would  surely  -so  interpret  it,  and 
the  effect  would  be  harmful;  further,  it  was  urged, 
the  Republicans  had  no  policy  to  propose.  This 
attempt  to  identify  the  country's  position  with  the 
men  then  in  control  is  naturally  pushed  more  earnest- 
ly now;  it  will  be  represented  (and  to  many  thousands 
it  will  seem  almost  axiomatic)  that  to  fail  to  support 
Mr.  Wilson,  politically,  will  be  to  proclaim  disloyalty 
to  the  country  and  the  cause.  Indeed,  one  Wash- 
ington correspondent  tells  us  that  the  Congressional 
election  "will  furnish  the  first  opportunity  for  a 
nation-wide  expression  of  opinion  on  the  management 
of  the  affairs  of  the  country  by  the  Democrats." 

Without  discussing  this  at  length,  suffice  it  to  say 
that  while  this  would  ordinarily  be  a  correct  state- 
ment, it  is  not  such  now.  On  the  overwhelming 
issue  of  the  war  there  is  no  party  division,  and  there 
can  be  none.  When  Mr.  Hays  of  Indiana,  the  new 
head  of  the  Republican  National  Committee,  was 
in  town,  about  three  months  ago,  he  put  the  case 
patly  by  saying:  "I  think  that  to  win  the  war  and  to 
prepare  sanely  for  reconstruction  is  the  only  real 
business  of  this  country  now;  all  else  is  chores." 

Very  recently,  Mr.  Elihu  Root,  speaking  at  the 
annual  meeting  of  the  National  Security  League, 
justly  paid  tribute  to  his  party  associates  in  Congress 
for  the  unwavering  support  they  had  given  a  nomi- 
nally Democratic  Administration,  and  he  said  there 
are  many  Congressional  districts  where  a  disloyal 
minority  might  turn  the  scale  in  favor  of  a  pro- 
German  if  the  loyal  vote  is  divided;  of  this  danger, 
it  may  be  added,  we  had  a  reminder  not  long  ago  in 
Wisconsin.  Unhappily,  State  laws  are  liberal  in 
defining  qualifications  of  voters  for  the  lower  branch 
of  Congress;  and  the  first  duty  is  to  see  that  the  loyal 
vote,  without  regard  to  party  names,  is  thrown  so 
as  to  prevent  the  sending  of  any  men  to  Congress 
not  in  whole  souled  sympathy  with  the  aims  of  the 
war.  Our  experience  has  shown  that  the  best  and 
the  needed  check  upon  the  arrogance  and  excesses 
of  a  party  in  power  rest  with  an  opposition  that  is  not 
factious,  not  selfish,  not  seeking  to  make  capital  of  the 
mistakes  of  the  Administration,  but  only  to  defend 
the  country  from  those  mistakes.  Arguing  thus,  it 
would  seem  that,  other  things  being  equal,  it  will  be 
better  for  the  country  and  the  world  if  the  Repub- 
licans can  have  just  that  kind  of  an  Opposition  in 
the  next  Congress. 

To  win  the  war;  to  carry  it  on  to  a  just  peace 
through  victory,  and  to  do  it  at  the  minimum  of 
time  and  waste — this  is  indeed  "the  only  real  busi- 
ness" now,  and  "all  else  is  chores."  Mr.  Hays 
expressed  it  admirably,  but  he  said  "to  wTin  the  war 
and  prepare  sanely  for  reconstruction" — do  not  over- 
look or  underrate  that.  Are  we  preparing  sanely 
for  that  by  rushing  almost  gleefully  into  every 
hitherto  unheard  of  bypath  of  national  experiment- 
ing? Is  it  enough,  and  is  it  sane,  to  raise  the  cry 
of  "emergency"  and  then  drive  headlong? 

To  make  sure  that  every  Congressman  chosen 
next  November  shall  be  a  loyal  American  is  therefore 
the  first  thing;  those  who  cannot  bring  themselves 
to  see  the  distinction  between  present  loyalty  and 
Democracy  in  the  party  sense  of  the  word  will  be 
constrained  to  accept  loyalty  as  the  great  test. 
And   yet  there   is   something   else   important,   and 
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equally  important.  We  need  men  in  Congress 
now,  large  men,  serious-minded  men,  men  of  an 
uncompromising  sense  of  public  duty,  men  of  full 
size  and  strength.  The  Congresses  of  1861-68  made 
their  mistakes,  but  no  careful  observer  would  deny 
that  in  composition  they  were  clear  above  these  of 
the  present.  As  the  domination  of  the  Executive 
has  grown,  the  initiative  and  independence  and  the 
serious  responsibility  in  Congress  have  shrunk. 
The  Government  machine  is  not  running  as  intended, 
nor  as  it  should;  it  is  out  of  balance,  and  needs 
stabilizing.  To  say  that  the  President  alone  knows 
what  he  wants  and  alone  is  competent;  that  the  re- 
sponsibility is  his;  that  he  must  not  be  questioned 
and  whatever  he  asks  must  be  voted  without  in- 
quiry; to  accept  what  is  avowedly  disapproved — this 
is  to  make  a  "rubber  stamp"  of  what  was  meant 
for  and  should  be  a  co-ordinate  branch  of  govern- 
ment. 

The  problems  in  hand  and  to  arise  now  make  even 
the  Civil  War  era  dwindle  by  comparison.  Not 
marionettes  who  can  respond  on  roll-call,  but  men, 
fit  to  cope  with  the  tasks  of  men,  are  needed  now. 
Those  chosen  in  November  will  probably  deal  with 
the  finishing  of  war  and  with  the  beginnings  of  re- 
construction. A  publicist  of  some  note  has  actually 
suggested  that  we  might  well,  by  a  sort  of  general 
consent,  waive  elections  now  and  have  a  hold-over, 
so  as  not  to  distract  from  war  work.  No  suggestion 
could  be  more  untimely,  for  an  election  is  a  part  of 
war  work.  That  work  now,  and  the  after-war  work, 
demand  that  the  country  shall  have  opportunity 
for  a  new  selection  of  Congressmen  and  shall  use  the 
opportunity  with  very  unwonted  seriousness.  Now 
is  the  time  when  the  country  needs  its  largest  and 
its  best.  Let  us  give  ourselves  to  getting  them, 
and  fling  every  petty  and  other  consideration  to  the 
winds . 


THE  PRESIDENT  AND    THE  DUTY  OF   THE 
CITIZEN. 

Marching  at  the  head  of  the  Red  Cross  parade  in 
this  city,  on  Saturday  last,  President  Wilson  pre- 
sented an  engaging  and  an  appealing  figure.  The 
act  was  a  graceful  tribute  to  a  worthy  cause;  and 
carried  with  it  an  element  of  "sacrifice"  which  few 
mention,  but  all  appreciate.  Personal  and  official 
character  alike  paid  tribute  to  heroic  and  devoted 
women  whose  only  insignia  of  office  is  a  flam- 
ing cross  on  a  white  robe,  which  is  the  mantle 
of  a  charity  that  is  love  for  the  whole  human 
race. 

The  visit  of  President  Wilson  extended  from 
Friday  afternoon  to  late  Sunday  night.  There  were 
no  public  engagements  other  than  the  speech  open- 
ing the  Red  Cross  campaign  Saturday  night  at  the 
Metropolitan  Opera  House.  The  highest  official 
of  the  Government  and  the  man  upon  whom  beats 
the  light  of  a  world,  enjoyed,  it  is  believed,  three 
days  of  rest  and  relaxation.  Responding  to  an 
ovation  paid  him  at  one  of  the  theatres,  Mr.  Wilson 
said:  "Ladies  and  gentlemen,  you  are  laboring  under 
a  delusion.  You  think  you  see  the  President  of  the 
United  States.  You  are  mistaken.  Really,  you 
see  a  tired  man  having  a  good  time."  And  in  these 
words  the  servant  of  a  great  people,  bound  to  the 
treadmill  of  daily  official  duty,  without  doubl 
expressed  the  relief  he  felt  in  throwing  off,  for  a  brief 
interval,  the  weight  of  care  and  responsibility,  and 
being  just  a  man  among  men,  seeking  the  blessed 


privilege  of  pleasure  and  forgetfulness.  Uncon- 
sciously in  this  little  speech  which  came  spontaneous- 
ly from  his  heart,  the  President  uttered  an  admon- 
nition  to  the  people  none  of  us  should  fail  to  perceive. 

In  a  democratic  republic  we  are  all  engaged  in  the 
highly  pleasurable  profession  of  "running  the  govern- 
ment." Each  of  us  knows  or  thinks  he  knows  just 
how  it  should  be  done.  Having  been  instrumental 
in  placing  a  fellow-countryman  in  high  office  we 
proceed  without  hesitation  to  direct  him  in  his 
duties.  That  is  our  part  of  the  great  and  grave 
task  of  maintaining  a  nation.  True,  we  are  eager 
to  obey  the  laws,  but  we  do  not  personally  make 
them  or  suggest  them.  That  responsibility  we 
delegate.  It  is  the  key  to  our  governmental  system. 
Nor  do  we  execute  the  laws  after  they  are  made,  but 
each  is  a  watchman  on  the  walls  to  see  that  laws  are 
executed  and  observed — and  that  no  guilty  man 
escapes.  It  is  easy  to  criticise,  hard  to  construct; 
and  we  take  the  easiest  way  to  vigorous  and  con- 
tinuous criticism. 

Well,  the  citizen  in  a  free  government  does  have 
a  duty  to  perform.  He  should  interest  himself  in 
public  affairs.  The  making  and  observance  of  law, 
within  the  forms  prescribed  are  part  of  his  task — 
for  himself  and  for  others.  But  above  legislative 
and  executive  fields  is  an  exalted  domain  of  con- 
structive thought,  of  policy,  wherein,  though  he 
may  enter,  decisions  are  finally  made  by  officials 
of  the  Government.  And  at  this  hour,  while  the 
lower  world  is  crowded  with  terrifying  movements 
and  events  this  upper  realm  is  filled  with  consider- 
ations involving  the  weal  and  woe  of  peoples  and 
nations.  The  citizen,  conscious  of  his  patriotic  in- 
terest, courageous  in  his  convictions,  and  self-reliant, 
mayhap,  in  his  ability,  for  we  are  all  egotists  in  some 
degree,  thinks  this,  that,  or  the  other,  should  be 
done.  But  he  does  not  have  to  do  it.  That  falls  upon 
the  shoulders  of  men  chosen  from  among  their 
fellows  for  this  arduous  and  final  duty.  Does  the 
zealous,  honest,  and  interested  citizen  always  put 
himself  in  that  other  fellow's  place?  Do  we  as 
citizens  always  remember  the  human  side  of  the  man 
in  office  ? 

"Government"  is  our  individual  task.  We  fail, 
and  we  of  the  press  signally  fail,  when  we  neglect 
temperately  though  earnestly  to  discuss,  to  express 
ourselves  upon,  the  issues  and  measures,  which  lie 
in  this  vast  "upper  air"  of  national  polic\r  and  pro- 
cedure. And  in  the  doing  this  it  is  inescapable  that 
a  degree  of  criticism  should  seem  to  direct  itself  to 
those  incumbents  of  high  office  who  do  act,  and 
whose  acts  fasten  their  theories  and  judgments  upon 
the  people,  and  in  these  "trying  times"  upon  man- 
kind. But  as  we  do  thus  our  part  it  is  well  if  we 
never  forget  that  there  is  a  human  equation  in  all 
things — that,  for  example,  the  Preisdent  of  the 
United  States  is  also  a  man. 

A  writer,  attempting  an  estimate  of  Mr.  Wilson, 
has  drawn  the  picture  of  an  austere  figure  sitting 
alone  in  the  White  House  study.  Twilight  is  fall- 
ing. The  iron  gates  close.  Armed  watchers  take 
up  their  vigil  at  the  approaches.    Throughout  the 

Capital  the  lights  of  heme  flash  out  their  welcome 
to  the  simple  delights  of  family  communion  free  from 
thoughts  of  the  morrow.     But  to   this  lone  toiler, 

shut   away  from  his  fellows,  there  comes  scan!    rest, 

the  burden  of  the  responsibilities  ever  increases,  time 
is  never  sufficient,  and  al  the  last  when  the  final 
decision  is  to  be  made  there  is  no  one  but  himself, 
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no  help  can  then  conic  And  as  the  light  of  his  .study 
gleams  out  the  writer  Bees  him  turning  to  his  mighty 
and  never  ceasing  work,  more  a  slave  of  duty  than 
any  one  of  the  hundred  millions  about  him.  Yes — 
citizens  of  a  common  country  respect  the  high  office 
of  President,  but  does  that  respect  carry  with  it  an 
appreciation  of  labors  and  difficulties,  aye,  and 
doubts,  of  the  man  elected  to  the  burden  of  their  own 
making,  and  with  that  appreciation  is  there  a  soften- 
ing of  the  tone  of  criticism,  a  realization  of  the  study, 
the  striving,  of  the  man  who  must  make  decisions 
all  are  free  to  praise  or  blame  ? 

In  "The  Bluebird"  we  are  taught  that  the  quest 
of  happiness  is  the  only  true  happiness,  that  when 
we  shall  have  found  the  Bluebird  we  shall  die. 
And  we  are  taught  to  search  in  our  own  hearts  for 
the  joy  of  the  never  ending  quest.  Not  so  with 
ambition.  Ever  the  consummation  of  that  desire 
carries  with  it  a  penalty,  even  the  penalty  of  being 
forgotten.  For  there  is  a  saying  full  of  meaning: 
"It  is  cold  on  the  heights."  And  when  a  man 
attains  the  highest  office  in  the  land,  he  may  have 
gratified  a  noble  ambition,  but  in  a  republic  he  can 
never  do  so  without  the  permission  and  the  power  of 
the  citizen.  So  that  he  never  passes,  among  thought- 
ful feeling  men,  from  the  companionship  of  his  kind. 
And  though  criticism  may  be  alert  and  virile  as  to 
official  acts,  let  us  hope  that,  in  the  hearts  of  his 
countrymen,  criticism  does  not  touch  him  there. 
And  we  believe  this  is  so.  And  may  we  not  augur 
the  attitude  of  the  whole  people  from  the  reception 
which  New  York  gave  the  President  and  the  man, 
alike  a  pleasure  to  give  and  to  receive. 

It  is  a  glorious  privilege  of  life  to  look  below  the 
surface,  to  try  to  see  "the  soul  of  things."  And 
how  the  soul  of  righteousness  should  delight  us  now, 
that  within  the  turmoil  there  is  a  heart  of  eternal 
calm,  and  beyond  the  war  there  is  peace.  The 
figure  of  the  man  of  high  office  seeking  a  day  of  rest 
comes  home  to  us  all.  Truly,  "He  giveth  his 
beloved  sleep."  And  from  the  rest  of  self-com- 
munion, the  rest  of  the  appreciation  of  brotherhood, 
shall  not  all  arise  refreshed,  revivified,  for  the 
wondrous  days  to  come. 


THE  AIRCRAFT  INVESTIGATION- 
PROPER  ATTITUDE. 


-THE 


Whatever  the  combination  of  motives  which 
prompted  the  selection  of  ex-Justice  Hughes  as 
investigator  of  the  aircraft  situation,  it  is  a  selection 
which  should  give  present  satisfaction  to  the  sense 
that  the  subject  needs  investigating  from  first  to 
last  and  from  top  to  bottom.  No  suspicion  of  in- 
competency or  of  bias  or  of  any  except  public  ends 
to  be  served  can  attach  to  Mr.  Hughes.  His  especial 
competency  as  an  investigator  of  involved  situations 
was  proved  long  ago;  his  integrity  is  old-fashioned 
and  beyond  whisper  of  doubt;  his  sense  of  public 
duty  is  profound  and  unshakable;  if  any  man  in  the 
country  can  be  trusted  to  leave  no  tangled  or 
suspicious  matter  in  this  subject  unexplored,  to  get 
the  truth  out  of  concealments  and  evasions,  and  to 
spare  nobody,  he  is  the  man. 

Because  of  his  peculiar  fitness,  and  notwithstand- 
ing he  was  said  to  have  been  authorized  only  as 
assistant  and  advisory,  there  may  be  general  acqui- 
escense  in  his  direct  expression  of  preference  for  "a 
general  disposition  to  permit  our  investigation  to 
proceed    unembarrassed,"    and    in    his    belief    that 


anot  her  investigation  "would  tend  to  make  difficult 
if  not  impossible  the  successful  prosecution  of  our 
own."  It  is  evident,  he  says,  that  in  order  to  find 
whether  there  is  a  basis  for  a  civil  suit  or  for  a 
criminal  prosecution  "it  will  be  necessary  for  us  to 
make  a  thorough  inquiry  into  the  entire  history  of 
aircraft  production  since  the  beginning  of  the  war 
and  of  all  proceedings  which  have  been  taken  by  any 
person  or  corporation  concerned  therewith."  We 
shall  not  be  able  "to  ascertain  whether  there  has 
been  dishonesty  or  malversation  of  any  kind  unless 
we  go  thoroughly  into  all  the  transactions  which 
have  been  had."  He  promises  that  civil  suits  by 
the  Government  will  be  instituted  if  a  basis  for  them 
is  found,  and  that  indictments  will  be  sought  if 
grounds  for  a  criminal  prosecution  are  discovered. 
"To  go  thoroughly  into  all  the  transactions"  is  the 
one  thing  demanded.  Amid  the  unfulfilled  promises 
and  the  disappointed  expectations,  nothing  has  been 
established  yet  beyond  dispute  except  that  an 
abundant  sum  (nearly  a  billion)  has  been  provided 
for,  most  of  it  has  disappeared,  and  there  are  no 
results;  apart  from  the  vast  seriousness  of  this  un- 
deniable failure  as  a  part  of  the  war  program,  the 
country  needs  to  know  and  is  entitled  to  know  the 
facts,  the  reasons  and  the  fault.  Nobody's  private 
interests  and  nobody's  reputation  or  feelings  are  of 
any  consequence;  let  censure  and  possibly  punish- 
ment fall  where  they  are  deserved.  Only  by  dis- 
covering and  contemplating  our  mistakes  can  we 
profit  by  them  and  retrieve  the  remaining  oppor- 
tunity. 

It  is,  therefore,  probable  that  the  Senate  will 
desist  from  its  own  inquiry  which  did  at  one  time 
seem  needed.  The  pending  proposition  to  investi- 
gate the  conduct  of  military  affairs  somewhat  more 
generally  stands  on  another  footing.  The  Chamber- 
lain resolution  offers  opportunity  for  some  change 
of  attitude.  The  President  can  afford  to  retire, 
and  he  should  retire,  from  his  injudicious  declaration 
that  any  proposition  to  inquire  into  the  conduct  of 
the  war  is  tantamount  to  an  expression  of  lack  of 
confidence  in  himself.  The  war  is  the  affair  of  the 
country  and  of  the  civilized  world  and  of  future 
generations  for  whom  we  now  on  the  stage  must  act; 
it  is  not  the  business  of  one  man  or  a  hundred  men 
or  any  sect  or  party;  it  is  too  tremendous  to  be 
narrowed  or  made  personal.  The  President  has 
confidence  in  himself,  and  it  would  be  very  unhappy 
if,  within  reasonable  limits,  he  had  not.  The  con- 
fidence thus  far  placed  in  him  has  been  almost 
unbounded;  with  one  exception,  all  he  has  asked 
has  been  granted  him,  though  not  with  full  approval 
of  judgment  in  every  instance.  Well-grounded 
confidence  invites  rather  than  deprecates  inquiry, 
and  if  the  inquiry  showed  signs  of  partisanship,  or 
of  being  really  obstructive,  the  country  would  not 
tolerate  it  another  day.  A  pull  together,  and  an 
admission  and  recognition  of  the  pull  together,  is  the 
course  for  the  need.  The  President  has  too  much 
sent  his  requests  to  Congress,  and  has  not  enough 
consulted  Congress.  He  could  not  do  a  more  timely 
and  sagacious  thing  than  to  frankly  acknowledge  this 
mistake;  a  better  augury  for  the  war  and  a  better 
standing  for  himself  with  the  country  would  be  the 
result.  On  the  other  hand,  Congress  should  cour- 
teously, though  firmly,  convey  that  it  cannot  sur- 
render or  materially  qualify  its  constitutional  duty 
as  a  factor  in  government  and  in  responsibility  for 
the  conduct  of  the  war. 
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THE    U.    S.    SUPREME   COURT   DECISION   IN 
THE  UNITED  SHOE  MACHINERY  CASE. 

On  Monday,  by  a  division  of  four  to  three,  Jus- 
tices McReynolds  and  Brandeis  refraining  from 
participation  because  of  a  previous  connection  with 
the  case,  the  Supreme  Court  decided  adversely 
to  the  Government  contention  in  the  action  brought 
as  long  ago  as  1911  against  the  United  Shoe  Machin- 
ery Company  of  Massachusetts,  forming,  with  some 
subsidiaries,  what  is  known  as  the  shoe  machinery 
trust.  The  company  was  attacked  as  a  combina- 
tion in  restraint  of  trade  and  its  dissolution  sought, 
under  the  Sherman  Act,  and  its  "tying"  lease  by 
which  it  retains  control  over  patented  machinery 
were  also  attacked. 

The  majority  opinion  by  Justice  McKenna  had 
the  concurrence  of  Chief  Justice  White  and  Justices 
Holmes  and  Van  Deventer;  Justice  Day  presented  a 
dissenting  opinion,  in  which  Justices  Pitney  and 
Clarke  concurred. 

Owning  certain  machines  through  the  patents 
thereon,  this  corporation  chose  to  lease  rather  than 
sell  them,  and  a  condition  of  the  lease  bound  the 
lessee  not  to  use  other  machines.  Justice  Day  de- 
clared it  finally  settled  that  the  Sherman  Act  "con- 
demns all  combinations  and  contracts  the  effect  of 
which  is  to  unduly  restrain  the  free  and  natural 
flow  of  inter-State  commerce  or  monopolize  or 
tend  to  monopolize  such  trade  or  commerce  in  whole 
or  in  part,"  and  he  considers  the  lease  restrictions 
as  having  such  a  tendency.  This,  with  all  respect 
to  the  Court,  is  a  matter  of  opinion.  To  attach 
conditions  to  a  lease  or  a  sale  of  a  patented  article, 
or  to  prefer  to  lease  rather  than  make  an  uncon- 
ditional sale,  naturally  does  tend  to  restrict  trans- 
actions in  that  article,  but  it  does  not  follow  that  this 
tends  to  restrict  production  and  sale  of  shoes,  es- 
pecially such  production  and  sale  on  the  terms  most 
advantageous  to  the  consumer,  this  being  the  "trade'' 
which  should  be  of  chief  consequence  in  the  view  of 
law.  The  majority  of  the  Court  regard  the  leasing 
as  enabling  small  producers  to  get  the  benefit 
of  machines  which  their  smallness  of  capital  would 
prevent  their  buying.  Patrons  of  the  company 
get  the  benefit  of  all  improvements  made,  and  there 
has  also  been  a  saving  in  the  costs  of  production  of 
footwear;  "these  are  some  of  the  results  of  the  or- 
ganization of  the  United  company." 

The  framers  of  the  Constitution  empowered  Con- 
gress to  establish,  and  Congress  did  establish,  a 
patent  and  copyright  monopoly  for  a  limited  term. 
This  is  the  one  monopoly  which  is  openly  avowed, 
and  almost  universally  defended  in  this  country, 
on  the  ground  that  on  the  whole  it  makes  for  the 
general  welfare.  It  confers  a  sole  right  to  "make, 
use  and  vend."  There  has  been  little  difficulty 
in  enforcing  the  first  of  these  words  of  grant,  but  in 
the  last  twelve  years  there  have  been  many  attempts 
to  limit  use  and  sale.  Naturally,  ownership  im- 
plies and  includes  the  right  of  selling,  and  that  im- 
plies and  includes  the  right  to  make  any  conditions 
of  sale  which  the  seller  exacts  and  the  buyer  accepts, 
conditions  which  do  not  stop  with  the  amount  to 
be  paid  but  may  include  restrictions  on  use  or  re- 
sale. This  is  the  apparent  natural  right,  yet  there 
has  been  a  long  struggle  and  the  tendency  has  been 
on  the  whole,  although  with  some  concessions  in 
the  other  direction,  to  hold  that  sale  of  patented 
articles  must   be   without  restrictions.      Naturally, 


and  not  unreasonably,  owners  of  such  articles  have 
striven  to  prevent  price-cutting.  Ten  years  ago, 
the  Supreme  Court  held  that  copyright  owners 
cannot  control  retail  prices  of  books  by  printing 
on  them  a  notice  that  nobody  was  authorized  to 
sell  under  the  published  figure.  In  1912  the 
omitted  question  of  the  power  of  owners  of  patented 
articles  to  keep  some  control  over  use  and  re-sale 
came  up  in  the  Mimeograph  case;  a  machine  had 
been  sold,  with  a  label  attached  setting  forth  that  it 
was  licensed  for  use  only  with  ink  and  other  ma- 
terials supplied  by  the  maker  of  the  machine.  The 
Court,  by  four  against  three,  decided  that  sale  of 
non-permitted  material  constituted  a  "contribu- 
tory" infringement  of  patent.  A  year  later  the 
Court  swung  over  to  the  opposite  ground,  in  the 
Sanatogen  case,  holding,  by  five  to  four,  that  "con- 
ditions" printed  and  attached  to  an  article  are  in- 
effective; that  when  the  patent  owner  has  sold  an 
article  he  has  sold  it  and  has  no  further  control. 
But  a  remark  in  this  decision  hinted  that  a  different 
view  might  have  been  taken  had  a  qualified  sale 
been  shown  by  the  evidence. 

The  Victor  company  promptly  acted  upon  this 
hint  by  attaching  to  their  phonograph  records  a 
printed  notice  that  the  article  was  not  sold,  but 
merely  licensed  for  use,  on  a  "royalty"  which  re- 
placed the  usual  selling  price  and  was  put  under  a 
list  of  conditions,  the  dealer  receiving  merely  power 
to  transfer  this  qualified  right  of  use  to  others. 
Three  years  ago,  Judge  Hand  of  the  Federal  Dis- 
trict Court  dismissed  the  suit  of  this  company 
against  Macy,  but  early  in  1916  the  Federal  Cir- 
cuit Court  of  Appeals  sustained  it,  holding  the 
arrangement  not  a  sale  outright  or  a  restricted  sale 
"or  any  sale  at  all."  Judge  Lacombe  did  not  see 
why  a  patent  owner  "may  not  give  to  one  person 
a  more  restricted  right  to  use"  than  to  another,  or 
may  not  "dispose  temporarily  of  the  use  and  ulti- 
mately of  the  title"  of  a  patented  article.  A  year 
ago  the  Supreme  Court,  with  three  dissenting, 
overthrew  this  device  as  an  attempt  "to  sell  prop- 
erty for  its  full  price  and  yet  to  place  restrictions 
upon  its  further  alienation,  such  as  have  been  hate- 
ful from  Lord  Coke's  day  to  ours,"  also  calling  it 
"in  substance  and  in  fact  a  mere  price-fixing  enter- 
prise." The  attempt,  still  not  abandoned,  to  main- 
tain retail  prices,  must  therefore  follow  other  meth- 
ods. 

The  Shoe  Machinery  Company,  however,  did  not 
make  any  kind  of  sale,  for  it  retained  title  and  merely 
leased  the  article  for  use,  as  gas  meters  and  tele- 
phones are  leased.  As  there  is  no  field  for  trading 
in  such  articles,  leasing  meets  all  commercial  need. 
This  case  is  distinguishable  from  the  latest  (and 
controlling)  Macy  case,  for  in  that  a  conditional 
selling  was  condemned  and  in  this  a  conditional 
leasing  is  sustained.  Justices  McKenna,  Holmes 
and  Ven  Deventer,  the  three  dissentients  in  the 
Macy- Victor  case,  are  with  the  majority  in  this 
later  one. 

Upon  the  attempt  to  obtain  dissolution  of  the 
Shoe  Machinery  Company  the  Court  sustains  the 
lower  court  in  refusing.  "The  idea,  is  repellent" 
says  Justice  McKenna,  '  that  so  complete  an  in- 
strumentality should  l»e  dismantled  and  its  concen- 
tration and  efficiency  lost;  the  company  indeed  has 
magnitude,  hut  it  is  at  once  the  result  and  cause 
of  efficiency,  and  the  charge  thai  it  has  hern  oppres- 
sively used  is  not  sustained."     As  to  the  agreement 
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between  the  company  and  its  constituent  companies, 
the  majority  are  "persuaded  that  the  circular  and 
agreement  were  not  intended  or  regarded  to  be  the 
avowal,  as  contended  by  the  Government,  of  mo- 
nopoly achieved  or  to  be  achieved,  but  simply  the 
business  expression  and  foresight  of  the  advantages 
which  would  result  from  the  concentration  in  one 
management  of  instrumentalities  which,  however 
different,  supplement  one  another  in  the  creation 
of  a  shoe." 

The  sole  reason  and  excuse  for  the  patent  monopoly 
is  that  the  public  gains  thereby  more  than  it  sur- 
renders. There  is  no  room  for  questioning  that, 
and  never  less  room  than  to-day.  The  public 
interest  clearly  lies  "in  the  creation  of  a  shoe." 
The  lessee  of  machinery  for  its  production  will  not 
assent  to  conditions  unprofitable  to  himself,  and  the 
lessor  will  not  stand  in  his  own  light  by  demanding 
more  than  the  other  party  can  afford;  the  public 
welfare  may  safely  be  left  to  be  cared  for  by  these  two 
negotiators  who  think  only  about  their  own. 

Even  better  is  the  disposition  shown  by  the  highest 
Court  to  react  from  the  old  folly  that  size  and  success 
are  prima  facie  evidence  of  wrong  intent  and  wrong- 
ful acts;  they  are  presumptive  evidence  of  wise 
planning  and  moving  towards  a  lawful  result  in 
which  the  consumer  necessarily  shares.  Taxes  and 
purchases  of  bonds  and  donations  to  the  Red  Cross 
and  like  organizations  are  not  drawn  from  failure. 
Quarrels  and  attacks  and  jealousies  and  forced 
shattering  of  combinations  which  have  industrially 
proved  themselves  do  not  support  a  Government  in 
time  of  peace,  and  can  but  hinder  it  in  time  of  war. 
It  will  be  fortunate  if  we  can  finally  abandon  the 
idea  of  hostility  to  "big  business"  without  being 
driven  to  do  so  by  severe  disciplining. 


CONSTRUCTION  OF  WOODEN  SHIPS  IN 
CANADA  TO  BE  DISCONTINUED. 

Ottawa,  Canada,  May  24  1918. 

The  Dominion  Government  has  announced  that 
it  will  no  longer  foster  or  encourage  the  construction 
of  wooden  ships,  thus  bringing  to  a  standstill  within 
a  few  months  a  rapidly  developing  industry  in  the 
Province  of  British  Columbia.  This  means  that  the 
Government  will  concentrate  its  energies  upon  the 
building  of  steel  ships  as  the  basis  of  a  public-owned 
merchant  fleet  after  the  war  and  for  immediate 
service  to  the  British  Government  through  the 
Imperial  Munitions  Board.  The  Government 
frankly  admits  that  shipbuilding  at  the  present  time 
in  Canada  is  a  most  costly  undertaking  that  must  be 
viewed  from  more  than  a  commercial  standpoint. 
Indeed,  so  extremely  high  are  Canadian  figures  on  a 
completed  steel  ship  that  without  Government 
funds,  few  companies  would  have  touched  contracts 
for  vessels  of  substantial  tonnage. 

The  average  price  paid  by  the  United  States 
Emergency  Fleet  Corporation  for  steel  ships  is  about 
$160  a  ton.  The  Canadian  price  is  understood  to 
be  in  the  neighborhood  of  $200  a  ton.  The  tonnage 
price  for  steel  plates  in  Canada  is  about  $85,  as 
against  the  United  States  price  of  $65.  On  250,000 
tons  of  steel  ships  the  order  for  steel  plates  and  sec- 
tions would  be  nearly  80,000  tons,  on  which  the 
discrepancy  as  between  the  two  countries  would  be 
$20  a  ton  or  $1,600,000.  Many  recent  transactions 
in  British  ships  have  occurred  on  the  basis  of  $80 
a  ton,  which  makes  a  harsh  contrast  to  the  Canadian 
level  of  nearly  $200. 


Canadian  wages  for  skilled  workers  in  shipyards 
average  from  $3  75  to  $5  50  a  day,  with  unskilled 
from  $2  75  to  S3  75.  These  wages  are  somewhat 
under  the  estimate  of  the  President  of  the  American 
Shipbuilding  Company  for  United  States  yards: 
$5  80  and  83  20.  The  cost  of  labor  represents 
about  50%  of  the  total  expenditure  on  a  steel  ship. 

The  Dominion  now  has  fourteen  shipyards  work- 
ing on  steel  vessels.  The  plan  of  the  Minister  of 
Marine  is  to  continue  the  building  program  over  a 
period  of  several  years,  devoting  $30,000,000  to 
$50,000,000  annually  to  the  project.  It  is  the  hope 
of  the  Government  sponsors  that  the  nation  will 
eventually  possess  a  large  fleet  of  steel  ships  to  be 
used  for  Dominion  trade,  a  steel  shipbuilding  in- 
dustry of  large  proportions,  and  a  body  of  skilled 
workmen  and  seamen. 


AMERICANS  RESIDING  IN  CANADA     MUST 
PAY  INCOME  TAX  IN  BOTH  COUNTRIES. 
Ottawa,    Canada,    May   22    1918. 
A  curious  tax  condition  which  does  not  seem  to 
admit  of  remedy  has  been  presented  to  the  attention 
of  the  Finance  Department  here,  whereby  hundreds 
of  prominent  residents  of  Canada,  often  the   heads 
of  big  corporations,  still  retaining  their  American 
citizenship,  will  pay  a  double  income  tax  this  June. 
From  this  condition  there  is  no  appeal,  both  Govern- 
ments insisting  upon  a  full  levy.      At  the  same  time, 
it  appears  equally  undesirable  to  most  of  the  tax- 
payers affected  that  they  should  either  quit   their 
business   positions  or  renounce  citizenship. 

A  theoretical  case  has  been  suggested  where  the 
two  national  income  taxes  would  leave  a  citizen 
in  a  sorry  corner.  The  Canadian  tax  exacts  from  a 
$2,000,000  income  a  sum  of  $1,228,157  and  the 
United  States  tax  $1,130,180.  An  American  re- 
siding in  Canada  having  an  income  of  $2,000,000 
could  settle  his  double  tax  bill  by  borrowing  from 
his  banker  $358,337,  in  which  case  he  would  possibly 
prefer  to  stick  to  the  land  of  his  citizenship. 


CANADA  AND  ABROGATION  OF  FRENCH 
TREATIES. 
Ottawa,  Canada,  May  22  1918. 

Word  has  reached  Ottawa  from  Paris  that  the 
French  Government  intends  to  terminate  all  trade 
treaties  of  France  for  the  purpose  of  arranging  new 
bases  of  commercial  intercourse  after  the  war. 
According  to  this  important  newTs,  on  April  1  1919, 
all  ofjFrance's  fifty-two  most  favored  nation  trade 
agreementslwith  other  countries  will  cease.  Canada 
has  profited  in  a  considerable  degree  by  the  widening 
of  the  avenues  to  the  French  market.  In  1913  we 
shipped  to  France  $2,357,000  worth  of  home  prod- 
ucts; this  rosejm  1914  to  $3,632,000  and  with  the 
export  of  war  materials  increased  to  $64,063,000  in 
1917.  Imports  in  the  last  mentioned  year  attained 
$6,400,000. 

The  French  treaty,  however,  was  not  confined 
to  French  products  but  was  extended  to  the  like 
products  of  twelve  other  countries  accorded  most 
favored  nation  treatment  by  Canada,  as  well  as  to 
all  British  countries.  Japan  and  Switzerland,  of 
the  non-British  countries,  have  availed  themselves 
of  the  closer  contact  with  Canada  in  the  most  ex- 
tensive way.  Embroideries,  laces,  velvets,  silk 
fabrics,  ribbons  and  manufactures  of  silk  have  been 
shipped  toj^Canada  in   ever  increasing   quantities, 
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Japan  taking  full  advantage  of  shipping  conditions 
to  make  hay  while  the  sun  of  luck  shone. 

Canadian  importers  have  been  much  exercised 
by  the  possible  consequences  of  a  treaty  abrogation 
without  a  full  twelve  months'  notice,  but  there  are 
more  than  a  few  precedents  to  prove  that  the  Can- 
adian Government  would  give  consideration  to  im- 
porters who  in  good  faith  have  sold  goods  for  future 
delivery  priced  upon  present  tariff  charges. 


(&uvvmt  %vmts  atut  pscussiotts 

7^WoCRACT'S^WORST  ENEMY— THE   APA THETIC 

CITIZEN." 

In  our  issue  of  Dee.  8  1917  (page  2220)  we  printed  an 
article  by  Daniel  Chauncey  Brewer  reflecting  the  views  of 
the  Order  and  Liberty  Alliance.  The  organization  is  a 
subsidiary  of  the  North  American  Civic  League  for  Immi- 
grants, of  which  Mr.  Brewer  is  President,  and  which  was 
organized  solely  for  patriotic  purposes.  It  was  Mr.  Brewer's 
plan  to  follow  his  first  article  with  others,  but  early  in  De- 
cember the  Secretary  of  War  called  him  to  Washington, 
where  he  has  since  been  at  work  developing  an  organization 
through  which  the  Department  can  keep  in  touch  with  the 
foreign-speaking  soldier  and  inform  him  in  regard  to  the 
cause  for  which  he  is  fighting.  A  second  article,  however, 
has  just  been  prepared  by  Mr.  Brewer  under  the  caption 
"Democracy's  Worst  Enemy— The  Apathetic  Citizen," 
and  we  quote  therefrom  the  following: 

It  was  not  Philip  who  destroyed  Greek  liberty.  It  was  the  superficial 
observer — the  apathetic  citizen.  It  was  not  imperialism  or  the  Hun  that 
brought  Rome  to  its  knees — it  was  the  citizen  with  no  sense  of  respon- 
sibility. 

It  will  not  be  Prussianism  or  the  Bolsheviki  that  will  outgeneral  the 
United  States  in  the  present  era,  but  the  men  and  women  who  fail  to  act, 
notwithstanding  the  conviction  that  God's  law  is  struggling  mightily  for 
recognition  in  this  age  of  ages. 

"Though  all,"  said  Demosthenes  in  his  Third  Philippic,  "are  ready  to 
acknowledge  that  we  should  exert  our  efforts  to  chastize  the  insolence  of 
Philip,  yet  to  such  circumstances  are  you  reduced  by  your  supineness 
that  had  we  all  agreed  to  embrace  such  measures  as  would  most  effectually 
ruin  our  affairs,  they  could  not  have  been  more  distressed  than  at  present." 

Shockingly  does  history  repeat  itself.  The  pity  of  it  is  that  the  nation 
which  falls  a  victim  to  its  own  lassitudo  watches  the  approaching  doom  like 
one  in  a  nightmare.  Athens  did  not  more  clearly  foresee  its  ruin  unless 
it  shook  off  its  langor  than  do  the  people  of  the  United  States  perceive 
the  imminent  loss  of  their  liberties  unless  the  majority  of  them  stir  them- 
selves mightily. 

This  they  are  commencing  to  do.  Gold  is  pouring  into  the  Treasury 
in  a  shining  cascade,  and  armies  aro  moving  across  seas.  It  is  a  good  sign 
and  it  stirs  the  blood  of  the  superficial  observer. 

If  it  rouses  him  to  action,  the  Junkers  had  better  engarde.  A  man- 
handling autocracy  is  a  prodigious  force,  but  there  is  no  place  for  it  when  a 
free  people  become  so  unified  under  their  own  laws  that  they  can  express 
their  will  in  action.  That  is  Ordered  Liberty.  That  is  God  speaking 
and  acting  through  human  institutions. 

Before  such  a  demonstration  the  Bolsheviki  will  creep  into  their  burrows, 
and  Prussianism  will  sense  the  meaning  of  the  ancient  phrase:  "It  is  a 
fearful  thing  to  fall  into  the  hands  of  the  living  God." 


FRENCH  MILITARY  APPROPRIATION  BILL. 
The  French  Government's  appropriation  bill  for  military 
expenses  for  the  third  quarter  of  the  fiscal  year  and  for  ex- 
ceptional requirements  for  the  civil  service,  was  introduced  in 
tho  Chamber  of  Deputies  on  May  17  by  Louis  Klotz,  the 
Minister  of  Finance.  The  bill  provides  for  an  appropriation 
of  10,698,000,000  francs,  an  increase  over  the  current  quar- 
ter of  436,000,000.  A  portion  of  the  increase  is  due,  it  is 
said,  to  the  need  for  funds  for  additional  pay  of  soldiors  who 
received  an  extra  allowance  for  Avounds. 


YIELD  OF  FRENCH  LUXURY  TAX  IN  FIRST  MONTH. 
The  new  10%  tax  levied  in  France  on  luxuries  produced 
nearly  15,000,000  francs  in  tho  first  month  during  which  it 
was  in  force.  The  Ministry  of  Finance  was  said  on  May  15  to 
have  expressed  satisfaction  over  this  outcome,  as  i  was 
achieved  despite  the  fact  that  many  persons  anticipated  pay- 
ments for  goods  in  order  to  avoid  the  tax,  while  many  others 
postponed  payments,  hoping  that  the  tax  would  be  repealed, 
as  there  has  been  considerable  agitation  against  it. 


RAIL  CONSTRUCTION   IN  FRANCE  ACCOMPLISHED 

BY  U.  8. 
In  indicating   (lie    work    done  in  Franco  by  tho  United 
States  in   the  way  of  railroad  construction  and  warehouse 
building,  Secretary  of  War   Newton   D.  Baker,   in  an  ad- 
dress at  Baltimore  on  April  29  said: 

In  addition  to  dredging,  building  of  great  docks  and  warehouses  we  havo 
■applied  troops  asrapidly  as  possible.     One  of  the  objects  <>f  my  going    to 


France  was  to  prevent  as  far  as  I  could  the  breaking  down  of  our  machinery? 
We  have  built  600  miles  of  railroad  and  126  miles  of  switches.  We  have 
built  warehouses  which  if  a  continuous  building  would  be  250  miles  long. 

I  pause  for  a  minute  to  pay  a  tribute  to  Gen.  Pershing.  He  is  not  only  a 
most  capable  and  efficient  soldier,  but  he  too  is  a  gentleman  of  the  highest 
type.  He  has  organized  throughout  France  schools  of  instruction  for  our 
officers.  He  has  laid  the  foundation  for  the  victory  which  must  surely 
come  to  the  Allies.  We  all  look  forward  with  confidence  to  that  victory. 
Our  preparations  in  France  are  as  complete  as  human  enterprise  and  in- 
dustry can  make  them.  Our  work  in  France  is  a  monument  to  American 
ingenuity  and  work.  


HOARDING  OF  SILVER  IN  IRELAND  MADE  CRIMINAL 

OFFENSE. 
The  issuance  of  an  Order  in  Council  making  it  a  criminal 
offense  under  the  Defense  of  the  Realm  Act  to  hoard  silver 
in  Ireland  or  to  exchange  or  offer  in  exchange  their  face 
value  was  announced  in  Dublin  cables  of  May  21. 


BILL  DESIGNED  TO  PLACE  SPAIN  ON  GOLD  BASIS. 
The  presentation  of  a  bill  in  the  Spanish  Parliament 
by  the  Finance  Ministry,  the  effect  of  which,  it  is  said,  will 
be  to  place  Spain  on  a  gold  basis,  was  announced  in  the 
cables  from  Madrid  on  May  22.  The  provisions  of  the  bill 
are  reported  in  the  cables  as  follows: 

It  provides  that  silver  shall  not  be  legal  tender  in  amounts  of  more  than 
50  pesetas,  except  for  payments  to  the  Government.  Until  facilities  have 
been  provided  for  minting  the  required  amount  of  gold,  foreign  gold  coins 
will  have  currency  in  Spain,  their  value  in  pesetas  being  stamped  on  them. 

The  bill  provides  that  paper  currency  of  the  denomination  of  25  pesetas 
shall  be  withdrawn  from  circulation  after  Jan.  1  next.  The  Government 
will  be  authorized  to  redeem  exterior  loans,  wholly  or  in  part,  issuing  an 
nternal  loan,  if  necessary,  to  obtain  funds  for  the  operation. 


CANADIAN  "VICTORY  LOAN"  DEFINITIVE  CERTIFI- 
CATES  BEING    EXCHANGED    FOR   INTERIM    CER- 
TIFICATES—JUNE INTEREST  PAYMENT. 
Definitive  certificates  are  now  being  exchanged,  according 
to  the  "Financial  Times"  of  Montreal,  for  Canadian  "Vic- 
tory Loan"  interim  certificates.     Banks  and  other  institu- 
tions which  received  subscriptions  in  the  campaign  are  as- 
sisting in  the  work.     The  first  half-yearly  interest  payment  on 
the  loan  of  2y2%,  falls  due  on  June  1,  and  will  represent  an 
important  financial  transaction.     Allowing  for  the  conver- 
sion of  $160,000,000  of  old  bonds,  the  June  coupon  payment 
will,  it  is  said,  amount  to  $15,400,000. 


LOAN  ADVANCED  TO  CHINA  BY  JAPAN. 
On  May  9  Associated  Press  advices  were  received  in  the 
United  States  from  Peking  under  date  of  May  3  announcing 
the  closing  of  a  loan  of  20,000,000  yen  advanced  by  Japan 
to  China.     We  quote  the  dispatch  herewith: 

A  loan  of  20,000.000  yen,  secured  by  Chinese  telegraph  revenues,  has 
been  closed  with  Japanese  bankers,  and  the  first  installments  are  arriving. 
An  additional  loan  of  $20,000,000,  secured  by  the  Tsinan-Shunteh  Rail- 
way, is  reported  to  have  been  concluded. 

The  newspapers  are  full  of  sensational  gossip  concerning  the  Chinese- 
Japanese  negotiations,  which  are  declared  openly  to  be  the  moans  of 
Japanese  domination  in  every  sphere  and  tho  selling  out  of  China  for  mili- 
tary and  financial  assistance.  There  scorns  to  be  an  agreement  on  both 
sides  to  guard  tho  negotiations  with  secrecy.  Neither  the  foreign  lega- 
tions nor  the  press  is  able  to  loam  anything  definite.  The  negotiating  are 
being  carried  on  apparently  by  the  military  and  naval  commissions,  headed 
by  Generals  Sato  and  Chin  Yun-Peng.  with  the  co-operation  of  the  For- 
eign Office  and  tho  Chinese  Legation. 

The  foreign  diplomats  aro  said  to  look  unfavorably  upon  any  attempts 
at  secrecy.  Chinese  public  opinion  Is  decidedly  opposed  to  secrecy.  Pro- 
tests by  central  and  southern  governors  and  chambers  of  commerce  are 
said  to  havo  caused  a  temporary  hitch  in  the  pourparlers.  This  is  also 
said  to  account  for  I  ho  visit  of  Baron  llaya.shi.  tho  Japanese  Minister,  to 
the  Yangtse  provinces. 


TEXT  OF  DECREE  NULLIFYING  RUSSIA'S  DEBTS. 
The  following  text  of  the  decree  adopted  by  the  Central 
Executive  Committee  of  the  Soviet  repudiating  Russia's 
national  del)),  recently  became  available  in  London  through 
Russian  papers  arriving  then-,  and  is  given  as  follows: 

1.  All  state  loans  concluded  by  tho  Governments  of  tin-  Russian  land 
lords  and  Russian  bourgeoise,  enumerated  in  a  special  list,  aro  hereby 
repudiated  as  from  Dec.  l  I  1917.  The  December  coupons  of  these  loans 
are  not  paid. 

2.  in  tho  same  way  aro  all  tho  guarantees  repudiated  which  tho  Bald 
governments  gave  to  loans  <>r  various  concerns  and  bodies. 

3.  ah  foreign  loans,  without  exception,  are  absolutely  repudiated 

4.  Short-term  liabilities  and  Treasury  bonds  remain  in  force.  Interest 
on  them  is  not  paid,  but  the  bonds  themselves  have  a  current  >•  along  with 
credit  not cv<. 

,r>.      Poorer  citizens  who  hold  Slato  bonds  of  internal  loans  to  an  amount 

of  not  more  than  10,000  rubies  nominal  receive  in  exchange  certificates 
made  out  in  their  name,  of  a  new  loan  or  tho  Russian  Socialist  Federal 
Soviet  Republic  to  an  amount  nol  exceeding  10,000  mbios.  Tho  terms 
of  tho  loan  will  be  fixed  later 

i,      p., .  :,i  the  Btate  savings  banks  and  Interest  on  them  remain 

Intact,  \n  debentures  of  tho  annulled  loans  which  belong  i<>  tho  savings 
banks  are  replaced  bj  >  book  debt  on  tho  part  or  tho  Russian  socialist 
Federal  Sen  let  Republic. 

7.  Co-operative  organisations,  local  government  bodies,  and  other 
democratic  Institutions  •  ■(  common  utility  holding  debentures  of  tho  re- 
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pudlated  loans  are  to  be  given  certificate!  In  accordance  with  rules  to  be 
drawn  up  by  t  lie  Supreme  Economic  council  la  conjunction  with  repre- 
sentatives of  these  bodies,  which  must  prove  that  the  debentures  were 
acquired  iiy  them  previous  to  the  publication  of  the  present  decree.  Note. — 
The  local  organs  of  the  Supreme  Economic  Council  have  to  determine 
which  of  the  local  bodies  can  i)o  regarded  as  democratic  or  of  common 

Utili' 

8.  Tho  general  direction  of  the  liquidation  of  the  State  loan: 
trusted  to  the  Supreme  [Economic  Council. 

9.  The  w  oik  in  eon  nee  I  ion  with  the  liquidation  of  the  loans  is  entrusted 

to  the  siate  bank,  which  shall  Immediately  begin  the  registration  of  all  the 

debentures  of  Slate  loans  and  other  Interest-bearing  papers  in  the  hands 
of  various  holders,  Which  may  or  may  not  be  subject  to  Invalidation. 

10.  The  Soviets,  in  agreement  with  the  local  economic  councils,  appoint 
committees  to  determine  what  citizens  are  to  be  regarded  as  poor.      'I 
committees  have  tho  right  to  annul  all  savings  not  acquired  by    personal 
labor,  even  if  they  do  not  exceed  the  sum  of  5.000  rubles. 


GERMAN  INFLUENCE  IN  RUSSIA  CAUSING  FORCED 
SALE  OF  FINANCIAL  AND  OTHER  PROPERTIES. 
The  selling  of  the  property  of  Russian  industrial  and 
financial  corporations  to  escape  threatened  ruin  because  of 
German  influence  and  control  was  reported  in  the  following 
cablegrams  to  the  press  from  Stockholm  under  date  of 
May  16: 

The  chaotic  economic  conditions  in  Russia  are  being  utilized  to  the  ful 
by  Germany  for  increasing  German  influence  and  control  over  Russian 
industrial  and  financial  institutions.  Russian  capitalists  and  corporations, 
threatened  with  ruin,  see  no  escape  except  to  sell  their  property  to  Germany. 

Transactions  of  this  nature  are  being  carried  out  through  M .  Furstenberg , 
known  also  as  M.  Genetsky,  foreign  financial  adviser  of  the  Bolshevist 
Government,  who  is  in  Stockholm,  with  various  associates.  From  Stock- 
holn  special  messengers  are  sent  into  Russia  under  German  protection  in 
furtherance  of  this  work.  The  messengers  bring  back  the  actual  stock 
certificates  and  other  securities. 

The  main  object  of  the  German  effort  is  to  obtain  control  of  the  Russian 
mines  and  metal  industry,  leather  and  banks.  The  Russians  are  selling 
out  at  panic  prices. 

On  May  17  press  dispatches  from  Washington  said: 

How  Germany  is  pursuing  vigorously  her  policy  of  commercial  penetra- 
tion in  Russia  is  further  described  in  official  dispatches  to-day,  which  say 
all  sorts  of  financial  concerns,  banks,  corporations  and  manufacturing 
enterprises  were  being  bought  up. 

The  dispatches  add  that  many  Russians  frankly  dislike  to  see  German 
influence  developing  to  such  an  extent,  and  would  be  glad  if  Allied  and 
American  capital  could  be  used  to  forestall  the  Prussian  aggression. 


FINANCING  OF  IMPERIAL  BANK  OF  GERMANY. 

The  following  with  regard  to  the  Imperial  Bank  of  Ger- 
many, in  which  the  profits  since  1915  are  dealt  with,  was 
published  in  the  New  York  "Tribune"  of  May  14,  being 
credited  to  its  Foreign  Press  Bureau. 

The  German  Imperial  Bank  in  its  annual  review  of  Germany's  economic 
situation,  issued  a  few  days  ago,  asserted  that  in  1917  there  was  a  consider- 
able betterment  in  German  financial  and  economic  conditions.  The  fi- 
nances of  the  Imperial  Bank  also  are  said  to  have  improved.  Following 
are  some  passages  from  the  statement: 

"During  the  year  1917  Germany's  economic  life  kept  pace  with  the  de- 
mands of  the  war,  although  it  must  be  admitted  that  there  were  some  diffi- 
culties in  the  production  and  distribution  of  goods.  The  spirit  of  sacrifice 
of  the  German  population  provided  for  the  navy,  army  and  the  Fatherland 
and  made  possible  the  distribution  of  raw  materials  and  goods.  The  pro- 
duction of  steel  and  coal  rose  again.  The  coal  production  almost  came  near 
to  the  production  of  peace  times;  the  production  of  brown  coal  rose  higher 
than  it  had  been  in  1913.  Likewise,  the  incomes  of  the  railroads  from 
freight  transportation  increased.  The  labor  conditions  have  improved 
again.  There  are  almost  no  people  out  of  work.  The  demand  for  labor 
can  no  longer  be  satisfied  even  by  the  employment  of  women. 

"Few  changes  have  taken  place  in  the  condition  of  the  German  money 
market  and  of  the  Imperial  Bank;  both  have  been  able  to  satisfy  the  needs  of 
the  country.  The  circulation  in  the  money  market  was  greatly  aided  by 
the  payment  of  military  supplies,  the  limitation  of  imports  and  the  consump- 
tion of  raw  materials,  which  raised  the  bank  investments  more  than  in  for- 
mer years.  Under  these  circumstances  the  discount  rate  of  the  Im- 
perial Bank  was  unchanged  from  what  it  had  been  on  Dec.  23  1914,  5%." 

Tho  gross  profits  of  tho  German  Imperial  Bank  rose  to  361,537,300 
marks,  against  324.609,600  marks  in  1916  and  273,144,929  marks  in  1915, 
according  to  the  statement.  The  net  profit  for  1917  are  given  as  97,276,241 
marks.  The  shareholders,  it  is  said,  will  receive  dividends  of  8.72%, 
against  dividends  of  8.68.  8.97,  10.24  and  8.43%  in  1913,  1914,  1915  and 
1916.  The  gold  reserve  of  the  Imperial  Bank  amounted  at  the  beginning  of 
1917  to  2,506,000,000  marks,  and  in  December  to  2,460.000,000  marks. 


INTERNATIONAL  HIGH  COMMISSION  ON  NEED  OF 
CHECK  LEGISLATION  IN  AMERICAN  REPUBLICS. 
A  Treasury  Department  announcement  last  week  concern- 
ing the  work  of  the  Central  Executive  Council  of  the  Inter- 
national High  Commission  stated  that  the  Council  had 
reached  the  conclusion  that  of  all  the  instrumentalities  of 
international  commerce  the  legislation  in  regard  to  chocks 
stands  in  greatest  need  of  revision  toward  greater  uniformity 
among  the  American  Republics.     The  statement  follows: 

The  Central  Kxecutivo  Council  of  the  International  High  Commission. 
of  which  Secretary  McAdoo  is  Chairman,  has  during  recent  months  been 
devoting  special  attention  to  securing  greater  uniformity  in  the  commercial 
legislation  of  the  Republics  of  America.  Recent  efforts  has  boon  concen- 
trated on  (he  law  relating  to  notes  and  bills  of  oxheango,  concerning  which 
an  extensive  report  was  published  a  short  time  ago.  This  report  is  now 
being  made  the  basis  for  concrete  legislative  effort  by  the  several  national 
sections  of  the  International   High  Commission. 

A  further  step  in  tho  same  direction  has  now  been  taken  by  the  Central 
Executive  Council  in  the  publication  of  a  report  on  the  law  and  practico 


relating  to  chocks.  Owing  to  the  wide  diversity  of  practice  In  different  sec- 
tions of  the  continent,  tin-  difficulty  <>f  securing  uniformity  of  legislation 
relating  to  ele  Iderably  greater  than  in  the  matter  of  notes  and 

bills  of  exchange.  The  r<  port  just  Issued  by  the  Central  Executive  Council 
of  the  Internationa)  High  Commission  Is  the  first  step  In  the  difficult 
process  of  securing  greater  uniformity  of  law  and  practice. 

After  a  Careful  analyst  of  existing  legislation,  and  .study  of  the  devclop- 
i  lent   of  tin-  propo  H  d   Hague  rules  on  cheeks  (1912),  the  Council  has  come 

to  the  conclusion  thai  of  all  the  instrumentalities  of  international  conuuetle 

the  legislation  in  regard  to  checks  stands  in  greatest  need  of  a  revision  toward 
greater  uniformity  among  the  American  Republics. 

The  report ,  which  is  issued  in  the  Spanish  language,  deals  with  the  follow- 
ing topics: 

I.  The  theory   of  the   cheek. 

II.  Material  concerning  the  history  and  present  importance  of  the  check. 

III.  Tho  cheek  at  The  Hague  conference  on  bills  of  exchange. 

IV.  The  questionnaire  circulated  by  the  Government  of  the  Nether- 
lands concerning  tin-  (heck  (1912). 

V.  The  discussions  of  the  centra]  committee  of  The  Hague  conference 
upon  the  rules  to  govern  the  check. 

VI.  The  preliminary  resolutions  of  The  Hague  conference  on  the  law  of 
checks  (1912). 

VII.  The  check  in  the  legislation  of  American  Republics. 

VIII.  Appendix: 

A.  The  principles  of  check  legislation,  by  Dr.  Octavio  Morato. 

B.  Project  of  a  uniform  law  on  checks,  by  Dr.  Octavio  Morato. 

An  elementary  and  detailed  examination  of  the  history,  kinds  and  present 
uses  of  checks  was  felt  to  be  desirable  in  Latin  America,  in  view  of  the  slight 
acquaintance  with  this  negotiable  instruments  outside  of  one  or  two  large 
commercial    countries. 

The  studies  by  Dr.  Morato,  who  is  professor  at  the  University  of  Monte- 
video and  an  active  member  of  the  Commission,  were  especially  prepared 
for  the  Council. 

The  uniformity  of  law  and  practice  with  reference  to  checks  is  one  of  the 
important  questions  in  the  program  of  the  International  High  Commission, 
and  it  is  confidently  expected  that  it  will  soon  be  possible  to  record  further 
definite  steps  toward  the  attainment  of  this  purpose. 


AUSTRIA'S  FINANCIAL  SITUATION. 
The  following  concerning   the   apprehension   created   by 
Austria's  financial  situation  was  received  from  London  on 
May  10  in  Associated  Press  dispatches: 

Vienna  newspapers  represent  the  financial  as  well  as  the  political  situa- 
tion in  Austria  as  being  most  desperate,  say  a  Zurich  dispatch  to  the  "Morn- 
ing Post."  The  Reichsrath,  just  before  its  adjournment,  had  its  attention 
called  almost  peremptorily  to  the  Empire's  finances. 

The  committee  for  the  control  of  the  national  debt  reported  to  the  lower 
house  that  not  only  the  large  indebtedness  of  the  States  to  the  Austro- 
Hungarian  Bank,  but  the  frequent  use  made  by  the  Administration  of  the 
note-issuing  bank,  could  not  but  arouse  the  gravest  apprehension  from 
financial  and  economic  standpoints.  The  indebtedness  to  the  note  bank 
is  now  1,500,000,000  la-oner,  and  the  notes  in  circulation  have  increased 
correspondingly. 

The  committee  complained  that,  despite  warnings  from  Parliament,  the 
military  authorities  squandered  money  recklessly. 


WAR  SERVICE  CHECKS  FOR  SOLDIERS  ARRANGED  FOR 
BY  NEW  YORK  TRUST  COMPANIES. 
A  banking  arrangement  designed  for  the  American  forces 
in  France  is  announced  by  three  trust  companies  which  are 
depositaries  for  United  States  funds  in  France — the  Equita- 
ble Trust  Co.,  the  Farmers'  Loan  &  Trust  Co.  and  the  Guar- 
anty Trust  Co.  of  NewYork.  These  companies  are  also 
officially  designated  depositaries  for  Government  funds  in 
the  United  States  and  England,  and  the  new  service  checks 
issued  by  these  trust  companies  are,  it  is  stated,  the  only 
checks  of  this  nature  authorized  and  approved  bjr  the  LTnited 
States  Government.  They  are  for  the  use  of  the  men  in  the 
American  Expeditionary  Force,  and  will  be  sold  to  the  men  at 
the  concentration  camps  in  this  country  on  the  basis  of  the 
official  rates  of  exchange  agreed  upon  between  the  United 
States  and  French  Governments,  no  commission  begin 
charged.     An  announcement  with  regard  thereto  says: 

These  service  cheeks  can  be  cashed  at  the  London  and  Paris  offices  o' 
tho  companies  mentioned  above,  and  at.  the  London  office  of  the  Interna* 
tlonal  Banking  Corporation,  which  is  also  a  Government  depositary  in 
London,  and  at  the  numerous  branches  throughout  France  of  the  Bank  of 
France,  Credit  Lyonnais,  the  Compcoir  National  d'Excompte  de  Paris,  and 
the  Soclete  Generate  p.  f.  The  chocks  will  also  be  payable  at  conveni- 
iently  located  offices  in  England.  The  stamp  tax  imposed  by  France  will 
be  paid  by  the  trust  companies,  so  that  the  checks  will  be  cashed  at  their 
full  face  value.  Tho  chocks  are  issued  in  denominations  of  50,  100  and  200 
francs  each. 

The  present  cost  of  the  checks  and  their  corresponding  values  are  as  fol- 
lows: 

50  Franc  Service  Check $8  85 

100       "  "         "       17  60 

200       "  "  "       35  15 

The  advantages  of  this  service  to  the  soldiers  are  several.  The  checks  are 
bought  at  the  most  favorable  rate  of  exchange  at  the  timo  of  the  purchase, 
thus  protecting  the  soldier  against  those  who  would  make  a  profit .  through 
the  difference  in  exchange  rates,  in  cashing  ordinary  cheeks  on  the  other 
side.  The  cheeks  are  self-identifying,  which  makes  it  practically  impossi- 
ble for  any  but  the  authorized  holder  of  the  check  to  cash  it.  The  French 
banks  mentioned  maintain  numerous  branches  through  France,  which 
means  that  the  checks  are  available  at  practically  any  city  where  the  sol- 
dier may  be  stationed  or  visit.  This  service  enables  tho  soldier  to  make  a 
convenient  ami  economical  financial  arrangement,  although  he  may  not 
havo  sufficient   funds  to  open  a  bank  accouut  for  his  use  abroad. 

This  arrangement  is  regarded  as  a  favorable  one  also  from  the  Gov- 
ernment's standpoint  .  Inasmuch  as  it  reduces  the  amount  of  actual  currency 
taken  abroad,  and  is  a  measure  of  economy  and  financial  protection  for  the 
soldiers  in   France. 

The  trust  companies  will  maintain  representatives  at  the  concentration 
camps  for  the  convenience  of  tho  soldiers.  The  service  has  been  organ- 
ized and  is  furnished  t  o  t  he  soldiers  at  cost,  and  the  expenses  of  distribution 
will  bo  borno  by  tho  trust  companies. 
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TREASURY  DEPARTMENT  PLANS  TO  MAKE  NO  IM- 
MEDIATE  WITHDRAWALS  OF  INCOME   TAXES 

DEPOSITED  WITH  BANKS. 
The  following,  in  which  it  is  reported  that  arrangements 
are  under  way  by  the  Treasury  Department  whereby  there 
is  to  be  no  immediate  withdrawals  from  the  banks  of  money 
with  the  payment  of  income  and  excess  profits  taxes  on  June 
15,  appeared  in  the  "Wall  Street  Journal"  of  May  23: 

Arrangements  are  being  made  by  the  Treasury  Department  so  that  when 
Federal  income  and  excess  profit  taxes  are  paid,  on  June  15  next,  no  money 
may  be  withdrawn  immediately  from  the  money  market;  but,  instead,  the 
proceeds  of  the  tax  payments  will  be  credited  by  the  banks,  through  a  book- 
keeping process,  to  account  of  the  Government. 

While  this  plan  will  not  help  the  individual  directly  (since  the  general  de- 
mand that  income  taxes  bo  paid  in  installments  has  been  definitely  turned 
down  by  Secretary  of  the  Treasury),  the  arrangement  contemplated  will 
be  of  immense  advantage  to  the  banks  and  the  money  market.  The  pros- 
pect of  the  effect  upon  the  money  market,  on  and  after  June  15,  has  been 
a  concern  to  bankers  for  some  time  past.  The  plan  whereby  such  a  large 
amount  of  money  was  to  be  paid  into  the  Treasury  on  one  day  presented 
a  formidable  problem.  It  was  recognized  that ,  inevitably,  much  of  the 
money  would  remain  locked  up  for  a  considerable  time,  that  otherwise 
could  be  actively  employed.  Under  the  circumstances,  there  would  have 
been  drastic  contractions  in  loans. 

Where  banks  or  corporations  hold  a  large  amount  of  certificates  of  in- 
debtedness issued  in  anticipation  of  taxes,  the  payments  on  June  15  will 
not  cause  any  great  inconvenience.  But  to  the  smaller  institutions  it 
will  make  a  great  deal  of  difference  if  the  Treasury  Department,  through 
the  Federal  Reserve  Bank,  immediately  redeposits  with  them  the  proceeds 
of  the  taxes  paid  by  the  drafts  upon  themselves. 

It  will  be  exactly  the  same  thing  as  was  done  in  the  case  of  the  Second 
Liberty  Loan  and  in  payments  that  have  been  made  from  time  to  time  by 
the  banks  on  the  purchase  of  United  States  certificates  of  indebtedness. 
Special  depositories  have  been  designated  throughout  the  country,  in  addi- 
tion to  the  national  banks,  in  which  the  funds  obtained  from  the  bond  and 
certificate  sales  havebeen  placed.  To  apply  this  same  plan  to  the  redeposit 
of  taxes,  the  Secretary  of  the  Treasury  is  invoking  the  special  authority 
conferred  upon  him  in  the  Third  Liberty  Bond  Act  of  April  4,  which 
amended  Section  8  of  the  Act  of  Sept.  24  1917,  by  providing  that,  in  addi- 
tion to  the  proceeds  arising  from  the  sale  of  bonds,  certificates  of  indebted- 
ness and  War  Savings  Certificates,  the  Secretary  might,  in  his  discretion, 
deposit  in  the  designated  banks  and  trust  companies  funds  "arising  from  the 
payment  of  income   and  excess  profit  taxes." 

As  regards  the  banks  and  the  money  market,  a  very  important  consid- 
eration is  the  fact  that  several  billion  dollars,  perhaps,  of  credit  deposits  will 
be  released  from  the  obligation  of  a  bank  reserve,  since  the  banks  do  not 
have  to  carry  reserves  against  Government  deposits.  Tn  other  words,  sev- 
eral billion  dollars  of  deposits,  now  standing  to  the  credit  of  individuals, 
which  will  be  used  to  pay  for  taxes  and  against  which  the  banks  are  now  car- 
rying reserves,  will  automatically  become  Government  deposits  free  of  re- 
serves on  June  15.  This  will  tide  the  banks  over,  establishing  easy  money 
conditions  up  to  the  time  when  the  Government  withdraws  the  funds 
gradually.  Then  the  disbursements  will  facilitate  the  liquidation  of  bank 
loans  made  by  firms  and  corporations  contracting  for  the  Government  on 
war  work.  It  is  this  Government  distribution  which  will  finally  lead  to 
a  general  ease  in  the  mo  ney  market. 

The  only  matter  the  banks  have  now  to  concern  themselves  with  is  to 
have  on  hand  sufficient  eligible  collateral  to  secure  these  Government  tax 
deposits  on  June  15. 


SENATE   ACTION    ON    PROPOSED   BANKING    LEGIS- 

LA  TION. 
The  "Journal  of  Commerce"  of  yesterday  had  the  follow- 
ing to  say  concerning  action  by  the  Senate  on  May  23  on 
pending  banking  legislation: 

Senator  Owen  to-day  met  with  defeat  when  he  again  attempted  to  have 
the  Senate  consider  the  twenty  or  more  amendments  to  the  Banking  Act 
which  had  been  requested  of  Congress  by  Comptroller  of  the  Currency 
Williams.  The  first,  of  the  amendments  presented  for  adoption,  although 
it  had  been  favorably  reported  to  the  Senate  by  the  Banking  and  Currency 
Committee,  was  defeated  upon  a  vote.  The  second  was  objected  to  and 
sent  back  to  the  committee  for  reconsideration.  These  amendments,  itfis 
understood,  were  drafted  to  meet  situations  which  the  Comptroller  wished 
to  cover  incident  to  i  he  noted  RiggS  Bank  case. 

The  first  of  the  bills  brought  to  the  attention  of  the  Senate  proposed  to 
require  cashiers  and  other  officers  of  national  banks  to  give  bond.  The  bill 
would  also  prevent  t  lie  officers  aad  employees  o'f  national  banks  from  making 
erasures  on  the  books  of  the  Banking  Association.  The  Senate  could  not 
be  persuaded  that  any  good  results  would  bo  accomplished  by  the  proposed 
amendment,  and  therefore  voted  it  down. 

The  second  of  the  bills  called  up  by  Senator  Owen  provided  a  ponalty 
for  obtaining  loans  or  credits  from  a  national  bank  based  on  false  state- 
ments. It  was  pointed  out  on  the  floor  that  the  measure  was  loosely 
drawn  and  that  it  was  difficult  to  devise  its  real  intent.  For  this  reason 
this  bill  was  sent  back  to  the  committee  for  reconsideration.. 

Senator  Owen  lias  repeal edly  tried  to  get  the  Senate  to  consider  these 
measures  without  success.  To-day  was  the  first  time  that  ho  pressed  for 
a  vote  on  them,  and  with  disastrous  results.  Members  of  the  Senate  are 
not  inclined  to  consider  thoso  measures  for  various  reasons.  Chiefly,  the 
House  has  passed  an  omnibus  bill  amending  the  Banking  Act  and  it  is 
believed  that  t  me  measure  meets  all  the  conditions  which  are  safe  to  be  met 
at  this  time.  


SHIPMENTS  OF  CURRENCY  To  FEDERAL  RESERVE 
BANK  OF  RICHMOND. 
Advices  concerning  arrangements  made  for  the  shipment 
of  currency  to  the  Richmond  Federal  Reserve  Bank  in- 
sured under  the  bank's  own  policies  were  issued  as  follows 
by  the  bank  under  date  of  May  IS: 

FEDERAL  RESERVE   BANE  <>K  RICHMOND. 

MiiU    IS    191V 

Currency  Shipment  -.. 

To  the  Cashier  of  the  Bank   Addrtiti 

This  bank  has  made  arrangements  by  which  currency  may  lie  sent   to  n. 
by  any  bank  or  banker  in  ttii.  district  by  registered  mail  Injured  under  our 

own    policies . 


All  that  is  necessary  to  render  the  insurance  binding  from  the  time  of 
delivery  of  the  package  to  the  post  office  is  to  register  the  package,  ad- 
dressed to  this  bank,  and  send  us  by  mail  on  the  same  day,  under  separate 
cover,  advice  of  shipment,  stating  the  amount  and  requesting  us  to  insure 
our  policies.  No  writing  should  appear  on  the  package  indicating  its 
contents . 

When  making  shipments  of  currency  the  following  rules,  for  your  own 
protection,  should  be  observed  whenever  practicable. 

1 .  Have  the  currency  counted  when  possible  by  two  responsible  employ- 
ees of  the  bank. 

2.  Have  the  currency  put  up  in  one  or  more  packages  and  sealed  by 
or  in  the  presence  of  the  same  persons  who  counted  it.  In  every  case  re- 
quest should  be  made  that  a  return  card,  showing  delivery  of  the  package, 
be  furnished  by  the  post  office  authorities. 

3.  Notify  us  immediately  by  letter  under  separate  cover  that  the  ship- 
ment has  been  made,  stating  approximately  the  time  when  sent,  and  the 
amount  and  kind  of  money  contained  in  the  package  or  packages. 

4.  Enclose  with  each  shipment  an  advice  giving  the  amount  sent,  the 
name  of  the  sending  bank,  and,  when  sent  for  the  credit  of  another  bank, 
the  name  of  that  bank  also. 

5.  Address  all  packages  or  bags  of  money  as  follows:  "Federal  Reserve 
Bank  of  Richmond,  Richmond,  Va."  Mark  each  package  with  the  name 
and  address  of  the  sending  bank. 

6.  Assort  all  paper  money  by  kinds  and  denominations.  No  package 
should  contain  mixed  kinds  or  mixed  denominations  under  one  strap. 

7.  Mark  each  strap  covering  a  package  of  paper  money  with  the  amount, 
and  the  date,  and  the  name  of  the  remitting  bank. 

Respectfully, 
FEDERAL    RESERVE    BANK    OF    RICHMOND. 

GEORGE  J.  SEAY,  Governor. 


BANKS  IN  RICHMOND  FEDERAL  RESERVE  DISTRICT 
ASKED  TO  FORWARD  SILVER  CERTIFICATES. 
Following  the  enactment  of  the  law  providing  for  the 
melting  of  siver  dollars  the  request  that  banks  and  trust 
companies  in  the  Richmond  Federal  Reserve  District  for- 
ward to  the  Reserve  Bank  all  certificates  which  they  may 
have  on  hand  of  $5  and  over  has  been  made  by  Governor 
George  J.  Seay.     Governor  Seay's  letter  follows: 

FEDERAL  RESERVE  BANK  OF  RICHMOND. 
In  Aid  of  the  Country  Silver  Certificates. 

May  18  1918. 
To  Banks  and  Trust  Companies  of  the  Fifth  Federal  Reserve  District: 

Congress  recently  passed  an  Act,  the  purpose  of  which  is: 

To  conserve  the  gold  supply  of  the  United  States. 

To  permit  the  settlement  in  silver  of  trade  balances  adverse  to  the  United 
States. 

To  provide  silver  for  subsidiary  coinage  and  for  commercial  use. 

To  assist  foreign  governments  at  war  with  the  enemies  of  the  United 
States;  and  for  the  above  purpose,  to  stabilize  the  price  and  encourage  the 
production  of  silver. 

In  order  to  carry  out  these  purposes,  the  Secretary  of  the  Treasury  was 
authorized  from  time  to  time  to  melt  and  break  up  and  sell  as  bullion 
$350,000,000  of  the  silver  dollars  held  in  the  Treasury  against  silver  cer- 
tificates in  circulation.  The  silver  dollars  so  held  cannot  be  released  and 
broken  up  until  silver  certificates  of  an  equal  amount  are  redeemed  and 
canceled. 

The  banks  of  the  country  are  now  called  upon  to  aid  in  gathering  in 
circulating  certificates  and  to  send  them  in  for  redemption,  and  take  in 
exchange  other  forms  of  currency.  To  replace  the  silver  certificates  so 
withdrawn  from  circulation,  the  Congress  authorize!  the  issue  of  Federal 
Reserve  Bank  notes  in  denominations  of  $1,  $2,  S5,  and  larger.  These 
bank  notes  will  be  obligations  of  the  Federal  Reserve  Bank  issuing  them, 
secured  by  United  States  certificates  of  indebtedness,  or  bonds. 

The  withdrawal  of  silver  certificates  from  circulation  is  not  iutended  tobe 
permanent,  since  the  Act  provides  that  upon  the  sale  of  bullion,  from  tim 
to  time,  the  Secretary  of  the  Treasury  shall  immediately  direct  the  Director 
of  the  Mint  to  purchase  In  the  United  States,  of  the  products  of  mines 
situated  in  the  United  States,  an  amount  of  silver  necessary  to  replace 
the  silver  dollars  so  broken  up  and  sold  as  bullion. 

In  order  to  effect  the  purpose  in  view,  however,  it  will  be  necessary 
that  the  silver  certificates  sent  in  be  canceled  and  that  they  be  replaced 
temporarily  by  Federal  Reserve  notes  or  Federal  Reserve  Bank  notes. 

We  are  writing  to  ask  your  co-operation,  and  to  that  end  request  that  you 
sort  out  of  your  cash  and  forward  to  us  all  silver  certificates  of  the  de- 
nomination of  $5  anil  upward  which  you  may  have  on  hand  and  which  you 
may  receive  from  time  to  time.  We  w  ill  assume  all  expenses  of  transpor- 
tation, and  in  return  will  furnish  you  with: 

1.  Other  currency,  as  above  describod,  of  the  same,  or  larger,  denomi- 
nations, at  our  expense,  or 

2.  We  will  placo  the  amount  to  your  credit  in  this  bank,  if  desired  (in 
the  case  of  a  member  bank),  or,  upon  request  of  either  a  member  or  non- 
mombcr  bank,  we  will  deposit  the  amount  to  credit  in  any  designated  bank 
in  this  city;  or 

3.  We  will  transfer  the  amount  to  your  credit  with  any  designated  cor 

respondent, 

All  at  Our  Own  Expense. 

Until  we  notify  you  to  that  el'fec  t ,  we  will  not  be  able  to  furnish  Federa 
Reserve  Bank  notes  in  denominations  of  si  and  $2;  but  plates  are  being 
prepared  and  arrangements  are  being  made  (o  furnish  these  denominations, 
and  later  a  request  for  the  exchange  of  these  denominations  will  tie  made. 

When  you  send  us  siher  certificates  in  (his  way,  kindly  observe  (he 
rules  for  putting  up  currency,  set    forth  on  the  accompanying  sheet;  and 

please  lxi  advised  tli.it    this  i uesl    is  not    made  to  scr\  e  any  purpose  of 

tne  Federal  Reserve  Hank,  but    to  cooperate  with  the  (iovernment  In  its 
aims  and   purposes,      !.'■    p»    Hilly, 

GEORGE  -i    si-  w.  Governor. 

The  oilier  Federal  Reserve  banks  have  made  similar  an- 
nouncements.   


RICHMOND    RESERVE    BANK    MEMBERS  URGED  TO 
CO-OPERATE  11777/  CAPITAL  ISSUES  COMMITTEE. 
In  urging  upon  the  members  <>f  Hie  Richmond  Federal 

Reserve   District   OO-operation  with   the  Capital    Issues  Com- 
mitter.   Caldwell    Hardy,    Chairman   of   the   Snl>-Conimil  too 

on  Capital  issues  for  i he  District,  his  addressed  to  them 
the  following  circular: 
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PBDERAL  BB8BBVB   BANK  OF  KM  ii.moxd. 

Richmond,   Va.,   May   16,    IB18. 

To  All  Institutions.  Investment  Houses  and  OlhtTt  Of  Mr  Fifth  Federal  I: 
Hi  si  in     Disttiit: 

Information  from  other  Federal  Reurvta   districts  indicates  everywhere 

It)  BJ  st  en  cat  ic  I  o-o|n  rat  ion  v  it  It  t  he  purpose  of  1  he  ( 'apital  I  ssues  <  'omiiiil  t  ic. 

eliminating  unnecessary  expenditures  and  needless  issues  of  new  securities. 

While  bond  houses  and  others  Interested  In  the  sale  of  securities  have 

lent  their  hearty  cooperation,  they  have  at  the  same  time  pointed  out 

that  Justice  to  all  requires  thai  a  uniform  policy  should  be  pursued  lu  all 

disi  ri.ls.  If  while  the  authorities  in  some  districts  are  aiming  to  co- 
operate in  securing  the  postponement  of  construction  of  school  buildings 
roads,  bridges,  and  other  Improvements,  other  districts  are  not  pressing 

the  same   policy,    it    will   Work   a    manifest    injustice   in   districts   in    which 

strlngenl  elimination  is  being  enforced.  For  instance,  If  the  Richmond 
District  is  not  living  up  to  the  spirit,  of  the  movement,  and  other  districts 
arc  at  the  same  time  pursuing  a  searching  policy  and  rigid  of  enforcement 
of  restrictions,  it  would  Impose  an  unequal  burden  upon  such  other  districts. 
We  are  reporting  adversely  upon  many  propositions  Involving  school 
construction  in  Communities  which  have  gotten  along  satisfactorily  up  to 
the  present  time,  even  though  facilities  may  be  somewhat  over-crowded 
where  the  expenditures  do  not  seem  to  be  imperatively  necessary  to  moot 
a  definit  e  and  posit  i  ve  menace  to  the  health  and  welfare  of  school  children. 
We  are  urging  upon  all  communities  to  reduce  proposals  to  a  minimum 
or  eliminate  them,  unless  it  can  be  shown  not  only  that  they  are  desirable 
from  the  standpoint  of  public  health  and  welfare,  but  that  they  are  abso- 
lutely necessary  to  prevent  injurioas  results. 

If  usch  a  test  cannot  be  applied ,  proposals  should  be  judged  as  to  whother 
the  expenditures  will  contribute  definitely  and  directly  to  the  successful 
operations  of  the  Government  and  the  winning  of  the  war.  Roads  which 
might  in  a  general  way  help  the  movement  of  crops  can  hardly  be  included 
in  this  category.  Crops  at  present  high  prices  will  continue'to  be  moved 
at  no  more  inconvenience  than  has  attended  the  movement  of  them  here- 
tofore, and  the  more  economical  movement  of  them  by  good  roads  may 
reasonably  wait  until  the  war  is  over  and  good  roads  can  be  more  readily- 
financed. 

We  must,  therefore,  urge  economy,  and  co-operation  as  in  other  Federal 
Reserve  districts  in  the  elimination  of  undue  expenditures,  having  proper 
regard  for  the  maintenance  of  agricultural  and  manufacturing  production 
at  the  highest  state  of  efficiency  possible. 

We  will  appreciate  information  as  to  building  operations  and  contem- 
plated issues  of  securities.     Very  truly  yours, 

CALDWELL  HARDY, 
Chairman  of  Fifth  District  Sub-Committee  Capital  Issues. 


bond   lOTfl  tment.       Ii    is   MM  -  ry.   but    there  Is  a  certain   proportion  that 
may  he-  deducted  from  either  one  <,r  these  two  investments,  or  both,  which 

is   valuable  for  reinvc  acceptances,   and   even  com- 

mercial  paper  of  tin-  Idnd  and  character  acceptable  for  rediscount  at  the 

Federal  Reserve  bank.      \  study  ,,r  these  figures,  taken  with  tin-  n< 
arising  under  the  present    condition  of  the  Country,  will  give  evidence  of 
tint  problem  and  its  probable  solution. 


MILTON  W.  HARRISON  ON  OPPORTUNITY  FOR  IN- 
VESTMENT IN  LIQUID  SECURITIES  GIVEN 
NEW  YORK  SAVINGS  BANKS. 

The  May  issue  of  the  "Journal  of  the  American  Bankers' 
Association",  having  to  do  with  the  investment  in  liquid 
securities  for  savings  banks  as  bearing  on  the  campaign 
conducted  by  the  Savings  Bank  Section  of  the  American 
Bankers'  Association  to  encourage  the  investment  by 
savings  banks  in  liquid  securities.  The  article  has  been 
prepared  by  Milton  W.  Harrison,  Secretary  of  the  Savings 
Bank  Section,  and  we  quote  from  it  in  part  herewith. 

Of  course,  it  is  entirely  a  matter  of  theory  as  to  what  should  be  the  actual 
percentage  of  assests  invested  in  bankers'  acceptances.  N.  F.  Hawley, 
Treasurer  of  the  Farmers  &  Mechanics  Savings  Bank  of  Minneapolis! 
recently  stated: 

"In  reference  to  the  subject  of  greater  liquidity  of  assets  of  mutual 
savings  banks,  I  think  that  necessity  is  going  to  be  the  greater  instructor 
to  the  officers  of  such  banks.  I  have  long  favored  the  policy  on  ihe  part 
of  mutual  banks  that  would  add  short  time  securities  to  their  resources." 

Although  State  legislatures  may  pass  laws,  the  difficulty  presented  in 
extending  the  policy  of  investing  a  certain  proportion  of  the  funds  in  liquid 
securities  is  one  that  should  be  brought  to  the  attention  of  the  banker  as 
an  individual.  Again  Mr.  Hawley  refers  to  such  a  plan:  "I  think  that  a 
plan  of  education  should  be  adopted.  I  think  before  doing  so,  however, 
a  definite  agreement  should  be  had  as  to  just  what  kind  of  paper  and  what 
percentage  of  such  paper  you  would  seek  to  have  mutual  savings  banks 
purchase  and  what  is  the  proper  legislation  to  be  enacted.  On  the  one 
hand  it  should  bo  liberal  enough  not  only  to  enable  mutual  savings  banks 
to  comply  with  the  Federal  Reserve  Act.  but  also  to  greatly  improve  the 
liquidity  of  their  assets,  whether  they  take  advantage  of  the  Federal 
Reserve  Act  or  not. 

"Most  mutual  savings  banks  are  not  at  all  familiar  with  short  time 
paper.  It  will  be  necessary  in  each  bank  that  some  one  be  familiarized 
with  :uch  paper  and  how,  where  and  when  to  purchase  it,  &c.  I  therefore 
think  that  in  addition  to  the  mere  matter  of  legislation  definite  and  con- 
crete suggestions  should  be  made  to  mutual  savings  banks  as  to  how  they 
could  safely  start  upon  the  new  enterprise.  Commercial  banks  with  their 
experience  and  methods  should  be  able  to  give  suggestions  readily,  but 
their  methods  must  be  tempered  to  harmonize  with  the  conditions  of 
mutual  savings  banks." 

It  is  sometimes  difficult  to  successfully  urge  savings,  bankers  as  a  class 
to  invest  in  a  new  character  of  security,  particularly  when  for  years  past 
their  method  of  Investment  has  met  with  no  change.  Conviction  created 
by  custom  stands  as  a  barrier.  Take  the  two  States  of  Massachusetts  and 
Now  York  for  example,  which  aro  the  leading  mutual  savings  bank  Stales. 
Massachusetts  having  had  in  1N05.  1 1  .45%  of  its  assets  in  mortgage  loans, 
while  the  percentage  of  New  York  was  42.17%.  and  in  1016  the  mortgage 
loans  in  Massachusetts  totaled  48.58%,  while  those  in  New  York  totaled 
51%.  On  the  other  hand,  the  bond  investments  of  Massachusetts  banks 
totaled  33.68%  in  1895  and  in  1916,  34.28%,  while  those  in  New  York  in 
1895  totaled  48.1695  .  and  in  1916  dropped  to  39.22%.  Of  con, 
Massachusetts  banks  had  a  fair  proportion  of  their  assets  in  personal 
security  loans  which  insure;:!  a  degree  of  cash  availability. 
*     *     *     * 

Between  ISO.",  and  1917  more  than  9%  of  the  bond  investments  of  New 
York  banks  was  shifted  Into  the  mortgage  loan  account,  while  in  the 
case  of  Massachusetts  but  6%  of  the  funds  in  personal  security  loans  were 
shifted  into  mortgage  loans,  and  approximately  1  '  ,  of  the  bond  investment 
account  was  shifted  into  the  mortgage  loan  account.  The  obvious  reason 
for  this  was  the  greater  return  and  more  Income  While  this  is  acl  m- 
tageous.  yet  the  present  condition  of  the  cou.it ry  as  it  affects  savings  banks 
may  emphasize  the  need  for  an  investment  security  that  is  readilv  liquidated. 
Of  the  total  amount  of  $  1 .500.000.000  of  the  assets  of  622  savings  banks, 
49%  is  in  mortgage  loans  and  personal  security  loans,  while  43%  is  in 
tocks   and  bonds.     There  is  no  desire  to  deprecate  the  mortgage  loan  or 


MASSACHUSETTS  SA  VINOS  BA  NK8  A  UTH0BIZED  TO 
INVEST  IX  BANKERS'  ACCEPTANCES- 
CORRECTION. 
In  referring  in  these  columns  last  week  to  the  new  law 
passed   by   the    litis   Massachusetts   Legislature  amending 
the  savings  bank  investment  law  of  that  State  by  adding 
a  new  section   permitting  savings  institutions  to  invest  in 
bankers'  ace  »,  or  bills  of  exchange,  we  stated   (our 

information  being  derived  from  local  newspapers)  that  such 
investments  would  be  permitted  to  the  extent  of  30%  of 
their  deposits.  We  now  learn  that  before  the  bill  was 
finally  passed  by  the  Senate  that  that  body  amended  the 
same  by  granting  savings  institutions  permission  to  invest 
only  10%  of  their  deposits  instead  of  30%,  as  was  originally 
planned.  The  bill,  which  has  been  signed  by  the  Governor, 
becomes  effective  June  15  1918.  As  stated  by  us  last  week 
the  new  Massachusetts  law  is  practically  the  same  as  the 
one  enacted  by  New  York's  Legislature  this  year  and  ap- 
proved by  Governor  Whitman  on  April  22  (see  full  text  in 
our  issue  of  April  27,  page  1738),  except  that  the  New  York 
law  fixes  the  limitation  at  20%.  Both  States  restrict  then- 
savings  banks  to  the  purchase  of  acceptances  of  the  banks 
of  their  own  State  with  the  further  restriction  that  the  ac- 
ceptances must  be  of  the  character  approved  by  the  Federal 
Reserve  Board  and  hence  eligible  for  sale  or  rediscount  with 
any  Federal  Reserve  bank.  The  text  of  the  new  law  in 
Massachusetts  follows: 

AN  ACT,  Relative  to  the  Investment  by  Savings  Banks  in  Bankers' 
Acceptances. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  in  General  Court 
assembled,  and  by  the  authority  of  the  same,  as  follows: 

Section  68  of  Chapter  590  of  the  Acts  of  1908,  as  amended  by  Section  8  of 
Chapter  491  of  the  Acts  of  1909,  by  Section  10  of  Chapter  622  of  che  Acts 
of  1910,  by  Chapter  580  of  the  Acts  of  1912,  by  Chapter  291  of  the  Acts 
of  1913.  and  by  Chapter  223  of  the  general  Acts  of  1915,  is  hereby  further 
amended  by  inserting  after  the  clause  entitled  "seventh,"  the  following: 
Seventh  (a)  In  bankers'  acceptances  and  bills  of  exchange  of  the  kinds  and 
maturities  made  eligible  by  law  for  re-discount  with  Federal  Reserve 
banks,  provided  the  same  are  accepted  by  a  bank,  banking  association  or 
trust  company  incorporated  under  the  laws  of  the  United  States  or  of 
this  commonwealth,  and  naving  its  principal  place  of  business  within  the 
commonwealth.  Not  more  than  10%  of  the  deposits  and  of  the  income 
derived  therefrom  shall  be  invested  by  any  savings  bani  in  bankers'  ac- 
ceptances or  bills  of  exchange,  nor  shall  any  savings  bank  invest  in  the 
acceptances  and  bills  of  exchange  eligible  by  law  for  rediscount  with  Fed- 
eral Reserve  banks  of  any  one  accepting  bank  or  trust  company  to  an 
amount  in  excess  of  5%  of  its  deposits  and  of  the  income  derived  therefrom. 
The  aggregate  amount  of  bankers'  acceptances  and  bills  of  exchange  of 
any  bank,  banking  association  or  trust  company  held  Dy  any  savings  bank 
shall  not  exceed  20%  of  the  paid  up  capital  and  surplus  of  such  bank, 
banking  association  or  trust  company. 


MEETING  OF  NEW  JERSEY  BANKERS'  ASSOCIATION. 
State  banks  and  trust  companies  were  urged  to  avail 
themselves  of  the  benefits  of  the  Federal  Reserve  system  in 
a  report  of  a  special  committee  of  the  New  Jersey  Bankers' 
Association,  presented  at  the  closing  session  of^the  annual 
convention  of  the  Association  at  Atlantic  City,>n  May  18. 
Uzal  II.  McCarter,  President  of  the  Fidelity  Trust  Co.  of 
Newark,  was  Chairman  of  the  committee,  which  reported 
that  there  has  been  a  tendency  to  co-operate  with 'the  Gov- 
ernment upon  four  of  the  five  basic  principles,  the  exception 
being  affiliation  with  the  Federal  Reserve  system.  The  four 
points  of  general  adoption  were  the  acquisition  "of  certifi- 
cates of  indebtedness,  transmitting  gold  andfgold  certifi- 
cates to  the  Federal  Reserve  banks,  employing?old  currency 
so  far  as  possible  and  discouraging  loans  for  non-essentials 
and  stock  market  operations.  For  the  first  time  in  its  his- 
tory the  Association  was  addressed  at  its  convention  last 
week  by  a  woman  banker,  Miss  Adele  H.  Kirby,  Assistant 
Treasurer  of  the  Plainfield  Trust  Co.  of  Plainfield,  N.  J. 
Miss  Ki.bv's  speech,  which  impressed  her  hearers  with  her 
capabilities,  dealt  with  "Woman's  Function  in  the  Banking 
World."  She  mad-  the  interesting  statement  that  there 
are  more  than  1,700  women  bankers  in  the^country  to-day, 
most  of  t  he-ii  in  the  South  and  West;  in  her  advice  to  the 
bankers  she  said:  "If  you  are  to  have  the  full  benefit  of  what 
women  have  ft)  give.fyou  must  be  ready  to  accept  woman's 
judgment  as  well  as  her  work.  The  right ^balance  cannot  be 
maintained  if  we  are  to  have  a  business  world  of  masculine 
judgment  and  feminine  labor.  If  there  is  to  be  a  proper  re- 
lationship betweenjyou  and  your  women  helpers,  you  must 
try  to  realize  that  we  women  want  to  supplement  and  not 
supplant  you."     At  the  conclusion  of  Miss  Kirby's  address, 


May  25  1918.] 


THE  CHRONICLE 


3169 


she  was  presented  with  a  large  bouquet  of  American  Beauty- 
roses,  as  a  tribute  of  the  masculine  element  to  the  feminine. 

Frank  H.  Smith,  New  Jersey  Commissioner  of  Banking 
and  Insurance,  who  likewise  addressed  the  meeting,  stated 
that  no  charters  for  banks  or  trust  companies  would  be  issued 
during  the  war  unless  the  strongest  reasons  were  presented  to 
him  showing  them  to  be  needed.  Mr.  Smith  contended 
that  there  should  be  consolidation  rather  than  an  extension 
of  the  numbers  of  banking  institutions.  According  to  the 
Philadelphia  "Press,"  Mr.  Smith  also  stated  that  he  had  in 
mind  appointing  junior  examiners  of  banks  in  the  State 
who  would  live  in  the  districts  in  which  they  worked,  and 
thus  save  a  great  deal  to  the  State  in  the  matter  of  traveling 
expenses.  An  address  at  the  convention  by  J.  Herbert  Case, 
Deputy  Governor  of  the  Federal  Reserve  Bank  of  New  York, 
is  referred  to  in  another  item.  F.  B.  Francis,  New  York 
Agent  of  the  Canadian  Bank  of  Commerce,  spoke  in  favor  of 
the  adoption  of  "trade  acceptances." 


THORNTON  COOKE  ON  PRACTICAL  WAR-TIME 
BUSINESS. 
"Practical  War-Time  Business"  was  discussed  by  Thorn- 
ton Cooke,  President  of  the  Midwest  National  Bank  of 
Kansas  City,  Mo.,  before  the  Kansas  Bankers'  Association 
at  Hutchinson,  Kan.,  on  May  22.  Stating  that  "our  prob- 
lems are  agricultural,  commercial  and  financial,  fully  as 
much  as  they  are  military,"  Mr.  Cooke  pointed  out  that 
"whether  or  not  we  grant  or  refuse  a  particular  loan  should 
be  determined  by  a  reasoned  policy,  a  practical  policy.  To 
make  a  loan  just  because  it  is,  by  our  standards,  good,"  he 
said,  "without  regard  to  its  purposes  or  to  the  effect  of 
many  such  loans  on  the  volume  of  credits  and  the  price  level, 
is  not,  in  1918,  a  practical  thing  to  do."  Declaring  that  there 
is  no  financial  danger  in  America  now,  Mr.  Cooke  asserted 
that  "there  is  a  limit,  however,  to  the  expansion  of  credit  and 
the  practical  banker  will  not  hasten  its  approach."  Mr. 
Cooke  also  had  the  following  to  say: 

It  is  sometimes  said  that  inflation  is  desirable  so  that  the  Government  can 
borrow  at  moderate  rates.  Perhaps,  however,  inflation  costs  the  Govern- 
ment as  much  in  high  prices  as  it  saves  in  interest.  There  are  those  who 
think  that  the  Federal  Reserve  banks  ought  now  to  raise  the  discount  rate, 
and  thus  avoid  further  inflation  as  far  as  possible.  Future  Government 
borrowings  would  indeed  have  to  be  at  higher  rates,  but  the  bonds  could  be 
issued  for  short  terms,  and  army  supplies  would  cost  less  than  if  rates  were 
kept  down  and  inflation  kept  up.  Some  inflation  is,  of  course,  inevitable 
in  fighting  a  war.  Price  fixing  also  is  necessary  to  a  degree  that  would  be 
inconceivable  in  peace.  The  practical  banker  in  such  times  is  one  who 
accepts  these  things  as  necessary  evils.  He  co-operates  with  his  Govern- 
ment, but  does  not  drift.  He  knows  the  fundamental  principles  of  busi 
ness  and  finance.  He  has  indeed  the  courage  to  depart  from  them  when 
needs  must,  but  also  the  judgment  not  to  turn  from  them  too  far. 

This  competition  of  our  Government  with  its  own  citizens  for  goods  is  a 
continuance  of  the  bidding  of  England,  Italy  and  France  in  our  market 
sinco  1914.  Prices  have  been  rising  ever  since,  47%  in  wholesale  trade 
to  the  end  of  1916  and  24%  more  in  1917.  It  takes  more  money,  or,  prac- 
tically spealdng,  more  bank  credit,  to  handle  business  on  higher  price 
levels.  From  June  30  1911  to  March  4  1918,  the  loans  of  national  banks 
increased  from  $6,430,000,000  to  $9,500,000,000,  about  50%.  Cash  in 
vault  declined  from  SI  ,022,000,000  to  $450,000,000,  largely  because  of  the 
Wise  provision  for  accumulating  gold  in  the  Federal  Reserve  banks  and  mak- 
ing those  banks  the  depositories  of  all  the  national  bank  reserves.  Our 
golden  eggs  arc  all  in  one  basket  now.  This  arrangement  makes  it  possible 
to  sustain  a  much  larger  volume  of  credits  with  the  same  gold  supply,  and 
that  is  what  we  have  all  wished.  We  ought,  however,  to  realize  just  how 
this  is  working  out  in  wartime.  Ordinarily  the  gold  accumulation  would 
serve  to  make  possible  a  seasonable  expansion  of  credits  at  the  crop  moving 
time,  and  a  seasonal  contraction  would  follow.  In  wartime,  however, 
because  of  Oovernment  requirements,  and  because  of  rising  prices,  the 
seasonal  contraction  is  scarcely  observed  at  all,  and  our  immense  stock  of 
gold  becomes  one  of  the  means  of  a  Continuing  expansion  of  credits  and  a 
causo  of  advancing  prices.  As  practical  bankers,  We  need  to  think  what 
might  happen  if  we  pushed  expansion  and  prices  up  to  the  limit  the  gold 
could  support.  As  a  matter  of  fact  the  advances  of  the  Federal  Keserve 
banks  to  its  members  have  risen  from  $28,000,000  to  $939,000,000,  in  about 
sixteen  months.  The  percentage  of  gold  reserves  to  notes  and  deposts  has 
fallen  from  79  to  ~>x.  58%  would  be  a  strong  reserve  in  peace  times.  The 
Bank  of  England  used  lo  maintain  about  50%.  In  wartime  58%  is  un- 
usual. The  reserve  of  the  Bank  of  England  runs  now  under  20%.  Prac- 
tical men  will  not  forget,  however,  that  the  American  financial  situation 
rests  now  on  a  single  golden  arch,  and  they  will  not  overload  that  arch. 

How  shall  we  keep  from  It?  By  remembering  that,  as  Mr.  McAdoo 
says,  it  is  just  as  necessary  to  economize  credit  as  to  economize  goods,  is 
some  one  asking  you  for  money  t<>  make  an  invest  men!  .  for  instance,  to  buy 
land?  If  you  are  a  practical  banker,  you  won't,  make  that  loan.  If  you 
have  the  money  you  will  take  B  cat  I  le  note  or  some  other  business  paper  off 
a  fellow  banker's  hands  and  not  swell  the  rising  tide  of  inflation.  Will  you 
lend  on  Liberty  bond.''      "t  is.  it'  the  borrow.  <    the  money  to  pay 

for  them.  I  question  whether  H  does  the  nation  much  good  to  carry  a  man 
indefinitely  on  his  bonds.  It  lessens  what  yon  can  do  for  productit  e  indus- 
try. But  If  you  are  asked  to  lend  to  a  good  cat  t  Ionian  or  a  good  storekeeper, 
to  further  useful  production  or  necessary  merchandising,  then  you  should 
lend  fearlessly.     Here  is  the  practical  teat  for  every  loan;  will  making  it 

help   win   the  war''       If  it    won't      don't    make  it.   there  arc  plenty  of  loans 
that,  will  . 
Tin'  tost  of  the  Vmt  Is  yet  to  come.     So  far  as  we  can    ee 

WO  face  years  of  war.  Some  trades  are  already  in  decline,  others  must 
efface  themselves  for  the  war  If  W6  are  lo  ha\o  men.   munitions  and  ships 

to  carry  them,  Kb  the  market  i  of  peace  disappear,  our  cutsomera  must 
take  up  the  great  business  of  war  if  t  hey  are  to  save  themselves  and  do  their 
utmost  for  the  nation,  iiamid  t:  Mouiion  tells  us  g  t.it  of  contempora- 
neous business  practir  e.  that  In  England  "Instead  of  motor  cars,  the  mi 


car  maker  makes  shells;  watchmakers  adjust  fuses;  jewelry  houses  make 
periscopes." 

To  be  a  practical  banker  in  these  years  of  war  means  then  to  study 
individual  and  collective  efficiency;  it  means  to  use  your  resources  and  the 
credit  of  your  good  name  only  for  those  things  that  will  serve  our  coun- 
try's need.  We  sail  a  stormy  sea,  and  there  will  be  much  buffeting  about 
but  we  have  the  logs  of  the  old  mariners,  some  whose  ships  went  down, 
and  some  who  brought  theirs  safely  through.  The  old  charts  will  guide 
us  into  the  harbor  of  peace. 


CHARLES  H.  SABIN  ON  GOVERNMENT  PRICE 
REGULATION. 
Charles  H.  Sabin,  President  of  the  Guaranty  Trust  Co. 
of  New  York,  in  addressing  the  Convention  of  the  National 
Association  of  Cotton  Manufacturers  in  this  city  on  May  3, 
made  some  interesting  remarks  on  the  subject  of  Govern- 
ment price  regulation  which  we  quote  below: 

While  the  winning  of  the  war  may  make  it  imperative  for  us  to  use 
autocracy's  weapons  in  fighting  autocracy,  we  must  take  every  precaution 
to  preserve  as  much  as  possible  of  the  machinery  and  spirit  of  democracy. 
In  order  to  accomplish  that  there  should  be  as  little  Governmental  inter- 
ference and  regulation  as  the  exigencies  of  the  present  crisis  permit. 

For  more  than  a  decade  the  attitude  of  the  Government  toward  business 
has  been  that  business  is  something  merely  to  be  regulated  and  harnessed. 
There  has  been  little  effort  on  the  part  of  the  Government  to  stimulate 
and  foster  business.  It  has  been  destructive  and  not  constructive.  The 
inevitable  result  of  this  mistaken  policy  was  strikingly  exemplified  last 
winter  by  the  deplorable  transportation  situation.  The  plight  of  the 
carriers  was  largely  the  direct  result  of  years  of  inequitable  and  inefficient 
Government  regulation  of  various  sorts.  Our  entrance  into  the  war  merely 
accelerated  the  consequence  of  this  folly. 

Interruption  of  economic  law  is  always  dangerous  and  the  question  may 
reasonably  be  raised  to-day  whether  the  policy  of  price  regulation  does  not 
do  more  harm  than  good.  When  values  rise  the  tendency  is  for  con- 
sumption to  be  checked  and  existing  stocks  to  be  more  economically 
utilized.  The  danger  of  an  arbitrary  price-fixing  program  during  the  war 
is  that  it  may  tend  to  check  necessary  production  and  fail  to  check  unneces- 
say  consumption.  The  fixing  of  the  price  of  coal  was  undoubtedly  an 
important  factor  in  the  coal  shortage  that  we  experienced  during  last 
winter,  and  that  reduced  our  production  of  steel,  now  of  the  most  vital 
importance.  The  productive  energy  of  society  can  yield  only  a  definite 
number  of  units  of  commodities.  In  order  that  the  Government  may  get 
a  larger  proportion  of  those  commodities,  individuals  must  reduce  their 
consumption.  When  a  commodity  is  sold  for  whatever  price  it  will  bring 
in  free,  open  market,  each  person  buys  as  much  of  it  as  he  wants  at  that 
price  and  there  is  enough  to  go  around;  when  it  is  sold  by  compulsion  for 
something  below  that  price,  people  will  want  more  than  there  is  available 
and  there  is  no  longer  enough  to  go  around  in  the  sense  of  each  person  getting 
as  much  as  he  asked  for.  The  distribution  resulting  from  the  ordinary 
working  of  unrestricted  prices  is  undoubtedly  bad  in  enabling  those  with 
means  to  buy  more  than  the  less  fortunate,  but  the  higher  price  tends  to 
cut  off  waste  and,  in  part,  the  least  necessary  consumption.  It  thereby 
releases  more  productive  energy  for  war  purposes. 

During  the  vipward  movement  of  prices  the  manufacturer  is  benefited 
because  of  certain  of  his  costs  do  not  rise  as  rapidly  as  his  selling  price, 
and,  therefore,  he  gets  larger  profits.  It  will  enable  him  to  extend  his 
plants  so  that  his  production  can  be  increased.  It  must  be  recognized  that 
this  is  a  temporary  situation,  but  that,  it  will  give  a  certain  stimulus  to 
industry,  which  is  one  of  the  advantages  of  price  freedom. 

The  problem  of  fixation  of  prices  involves  other  difficulties.  Just  as 
soon  as  the  price  of  one  commodity  is  established  it  becomes  imperative 
that  prices  of  many  other  commodities  also  should  be  fixed.  There  is  no 
end  to  the  vicious  circle.  It  is  questionable  whether  it  would  not  be  hotter 
to  allow  prices  to  take  their  course  and  to  have  the  Government  apply  a 
tax  on  excess  profits  arising  during  the  period  of  the  war  as  a  counter 
restraint  in  the  public  interest. 

The  policy  of  the  Government  in  the  regulation  of  business  is  an  important 
one  in  its  influence  upon  business  confidence.  What,  is  needed  is  a  more 
constructive  attitude  toward  business  on  the  part  of  the  Government  if 
our  productive  capacity  is  to  be  increased  to  its  maximum  and  the  general 
spirit  and  confidence  of  industry  improved.  If  the  Government  maintains 
a  policy  of  regulation  of  commodity  prices  and  direct  management  of  certain 
important  industries,  it  will  be  necessary  for  the  Government  to  reassure 
leaders  of  industry  and  the  creditors  of  industry,  by  making  reasonable 
allownaccs  in  the  way  of  margins  of  profits. 

On  the  subject  of  re-adjustment  after  the  war,  Mr.  Sabin 
had  the  following  to  say: 

After  the  war  will  come  the  more  serious  period  of  adjustment,  and  on 
the  way  in  which  our  financial  and  industrial  leaders  handle  this  problem 
will  depend  the  successful  liquids  ting  of  our  present  credit  exl  ensions.  The 
position  of  the  country,  however,  should  be  materially  Improved  at  the 
close  of  the  war.  Wc  have  become  a  creditor  notion  and  will  continue  to 
be.      At  the  outbreak  of  the  war.  w  e  w  ere  debtors  to  the  extent  of  $5,000,- 

000.000  or  (6,000,000,000.  Since  then  we  have  received  over  *1 .000.000.- 
0011  of  gold  from  abroad.  We  nave  bougb.1  abroad  probably  $2,500,000,000 
of  our  securities,  and  we  have  loaned  through  private  channel;  approxi- 
mately $2,000,000,000  to  foreign  countries,  and  in  addition  our  own  Gov- 
ernment has  given  credits  in  the  w  ;iy  of  ad\  aitces  to  the  Allies  of  approxi- 
mately $5,000,000,000.  How  much  further  this  process  will  go.  no  one 
can  estimate  at  this  time,  but  it  is  certain  thai  the  declaration  of  peace 
Will  leave  US  i"  a  Btrong  position  as  a  creditor  nation.  We  will  have 
abundant  natural  resources  and  such  a  produi  tive  Capacity  that  the  various 
nations  of  the  world  will  Continue  lo  come  here  to  borrow.  The  countries 
that  are  on  a  depreciated  paper  basis  to  day  W  ill  not  be  in  a  hurry  to  resume 

specie  payments,  consequently  they  will  not  be  borrowing  our  gold.     They 

Will  prefer  to  borrow    commodities  Which  will  be  used  for  the  development 

of  their  natural  resources,  and  to  restore  normal  conditions.     Our  large 

stock  of  gold  which  is  now  In  eXi  000,000  will,  en  t  he  li  piidat  ion 

Of  our  present  war  i  pedll  '  rUCture,  in  the  main,  remain  with  us.  and  will 
be  u.  ed  a     t  he  basis  for  1  he  e\t  en. ion  of  credit  . 

I ; !  1 1    it    will   be   Qi  lor  us  to  conserve  our  strength   by   every   wise 

precaution  we  can  devise      Chief  among  these  measures  is  likely  to  be 

that    of  an  adequate  protet  blv«  tariff.       I    have  always  been  theoretically  a 

"free-trader,"  but   (he  competitive  conditions  which  peace  is  certain  to 

bring  w ill  be  -o  different  from  those  that  exist  in  ordinary  peace  times  that 

t  convinced  w  i  shall  have  to  put  up  protect  i\  e  bars,  as  will  e\  erjr  other 

belligerent    nation,    rather   than    loWM    them,    in    international    trade. 

the  tariff  Is  bound  to  be  one  ol  the  bl  •  i -sues  after  i lie  war. 
We  will  never  again  be  able,  howei er,  to  rely  upon  the  tariff,  as  have  we 

in  the  past  ,  for  I  he  hull,  of  our  revenue        It  is  con   id  en  .1  doubtful  if  we  shall 
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be  ufili-  i  ■  ■  more  than  a  fifth  of  the  o  hall  need 

to  run  the  Government  economically.     The  unprecedented  ooeti  of  iiiis 
war  will  extend  over  a  protracted  period  and  our  expenditures  will  doub 
be  c»<>  <>r  three  time        i  r  e  aa  iiu-y  were  In  antl-bellum  days  and  heavj 
tax  burdens  musl  be  borne. 

Oln  lousl]  .  I  herefbre,  «  6  shall  have  to  revise  our  tarirr  schedules  in  many 
ol  only  tor  protects  e  reasons  but  to  increase  our  means  for  meet- 
ing the  bllla  of  «;»r  and  the  prospective  greatly  Increased  expenditures  of 
peace.  ^_^^^^____________^_ 

OFFERING  OF  FEDERAL  LAND  BANK  FARM 

LOAN  BONDS. 

An  offering  of  Federal  Farm  Loan  bonds,  bearing 
interest,  dated  May  1  1918  and  due  May  1  1938  was  made 
this  week  by  a  syndicate  composed  of  Alexander  Browns 
&  Sons;  Brown  Bros.  &  Co.;  Harris,  Forbes  &  Co.;  Lee 
Higginson  &  Co.,  and  the  National  City  Company.  The 
syndicate  arranged  with  the  Farm  Loan  Board  to  sell  xio,- 
000,000  of  the  bonds,  with  an  option  of  disposing  of  another 
block  of  §13,000,000.  On  the  21st,  it  was  stated  that  more 
than  $16,000,000  of  the  bonds  had  been  sold.  The  bonds 
have  been  offered  at  101  and  interest  neting  over  4.75% 
to  the  redeemablejdate  (1923)  and  5%  thereafter  up  to  re- 
demption on  maturity.  The  interest  is  payable  May  1  and 
Nov.  1  at  any  Federal  Land  Bank  or  Federal  Reserve  Bank, 
while  the  principal  is  payable  at  the  bank  of  issue.  The 
bonds  are  coupon  and  registered  form  (interchangeable) 
and  in  denominations;  of  $25,  $50,  $100,  $500  and  $1,000. 
They  are  exempt  from  Federal,  State,  Municipal  and  local 
taxation.  Federal  Land  Bank  bonds  have  been  declared 
by  Congress  to^be  instrumentalities  of  the  Government  of 
the  United[States,  and  as  such,  exempt  from  Federal,  State, 
municipal  and  local  taxation.  It  is  pointed  out  that  these 
bonds,  therefore ,jhave*as  complete  exemption  from  taxation 
as  the  First"  Liberty  Loan'3H%  bonds.  The  U.S.  Attorney- 
General 'and.  Charles^E.  Hughes  have  approved  the  constitu- 
tionality of  the  Act  and  the  validity  of  the  provisions  exempt- 
ing the  bonds  from  taxation.  The  first  offering  of  Farm 
Loan  bonds~was*made  about  a  year  ago.  At  that  time  it  was 
arranged  by  a  group  of  investment  houses  (Alexander  Brown 
&  Sons,  Brown  Bros/ &' Co.,  Harris  Forbes  &  Co.,  and  Lee, 
Higginson  &  Co.)  to  market  approximately  half  of  the  bonds 
issued  by  the  banks  during  the  succeeding  six  months  up 
to  a  total  of  $30,000,000. 

The  bonds  in  the  original  offering  bore  4^  interest,  were 
dated  May  1  1917  and  are  due  May  1  1937.  They  are 
redeemable  at  par  and  accrued  interest  on  any  interest  date 
after  five  years  from  the  date  of  issue.  Reference  to  the 
offering  of{a  year  ago  was  made  in  the  "Chronicle"  of  June 
30  and  July«7.     The  present  offering  says: 

The  twelve  Federal  Land  Banks  were  organized  by  the  United  States 
Government  which  purchased  and  still  holds  about  97%  of  their  original 
$9,000,000  capital  stock;  the  aggregate  capital  has  since  been  increased  to 
over  $13,000,000.  They  were  created  to  meet  agricultural  needs  of  the 
United  States  as  the  Federal  Reserve  Banks  were  designed  to  meet  the 
mercantile  and  manufacturing  needs. 

All  twelve  Federal  Land  Banks  are  liable  for  the  ultimate  payment  of 
all  bonds  issued  by  each  and  every  Federal  Land  Bank. 

The  bonds  are  acceptable  by  the  United  States  Treasury  at  par  as  security 
for  Government  deposits,  including  postal  savings  funds.  They  are  lawful 
investments  for  all  fiduciary  and  trust  funds  under  the  jurisdiction  and 
control  of  the  Federal  Government.  They  are  eligible  under  the  laws 
of  many  of  the  States  for  investment  of  all  public  and  private  funds,  and 
are  eligible  for  investment  by  savings  banks  in  the  following  States: 
Arkansas-    Idaho  Massachusetts         Oregon  Utah 

California    Louisiana       Mississippi  Pennsylvania       Virginia 

Colorado     Maine  Nebraska  South  Dakota      West    Virginia 

Delaware    Maryland      New  Hampshire     Tennessee  Wisconsin 

Florida         Minnesota     Ohio  Texas  Wyoming 


RESULTS  OF  FIRST  YEAR'S  OPERATION  OF  FEDERAL 
LAND  BANKS. 
In  accordance  with  the  provision  of  the  Farm  Loan  Act 
requiring  that  the  Farm  Loan  Board  "shall  from  time  to  time 
require  examinations  and  reports  of  condition  of  all  Land 
banks  established  under  the  provisions  of  this  Act,  and  shall 
publish  consolidated  statements  of  the  results  thereof,"  the 
Farm  Loan  Board  on  May  24  made  public  the  first  con- 
solidated statement  of  the  condition  of  the  twelve  Federal 
Land  Banks  as  of  April  30  1918.  Because  of  the  fact  that 
this  date  marked  practically  the  close  of  the  first  year's 
business  of  these  banks,  the  Board  supplements  the  state- 
ment of  condition  with  a  statement  of  income  account. 
The  statement  of  condition  shows  that  the  banks  have  made 
loans  to  farmers  to  the  amount  of  $91,865,586  20.  Their 
capital  stock  has  increased  from  $9,000,000  to  $13,594,895. 
They  have  issued  Farm  Loan  bonds  to  the  amount  of  $83,- 
750,000.  Their  excess  of  expenses  and  interest  charges  over 
earnings  is  $411,954  24,  which  is  almost  exactly  3%  of  their 
capital.  It  is  officially  stated  that  the  excess  of  expenses 
and  charges  over  earnings  represented  at  one  time  about  7% 
of  the  capital  stock,  and  has  been  rapidly  reduced  during 


the  last  four  months,  as  the  volume  of  busim    -  on  tin-  hanks' 

,|.     These  figurt  nt  practically  I 

months  expenses  and  six  months  rect  id  it  was  not 

until  after  Ha-  banks'  books  increased.  Th<  e  Figures  repre- 
sent practically  twelve  months  expei  d  six  months 
receipts,  as  it  wa  oo1  until  after  the  banks  had  been  in 
operation  for  six  months  that  they  had  any  appreciable 
amount  of  receipts.  The  expenses  include  the  costs  of 
apprai  al,  and  part  of  the  costs  of  determination 
on  additional  loans  to  the  amount  of  aboul  183,000,000 
which  have  been  approved  but  not  yel  closed.  These 
expenses  incurred  on  future  business  represent  about  60% 
of  the  apparent  deficit  to  date.  The $91,865,586 loans cl 
Include    $68,675,561    al    b%    and    $23,190,025    at    5^2%. 

Two  of  the  hanks  already  show  an  actual  surplus,  and  before 

the  end  of  the  present  calendar  year  it  is  probable  that  a 
majority  of  them  will  be  in  the  same  position.  One  bank 
has  doubled  it-  capital  stock  from  subscriptions  by  farm  loan 
association-,  and  will  from  now  on  be  re-paying  semi- 
annually, in  accordance  with  the  provisions  of  the  Act,  the 
capital  originally  subscribed  by  the  Government  and  in- 
dividuals. The  total  payments  by  borrowers  overdue  on 
April  30  amounted  to  less  than  $14,000,  which  is  less  than  2% 
of  the  total  amount  due,  and  more  than  half  of  this  is  only 
30  davs  overdue,  the  amount  90  davs  overdue  being  only 
$2,503,  or  35-100ths  of  1%. 

CONSOLIDATED  BALANCE  SHEET  OF  THE  TWELVE  FEDERAL 
LAND  BANKS. 
As  at  Close  of  Business  April  30  1918. 
Assets — 

MortgageLoans -  91.865,586  20 

Accrued  interest 994,713  S7 


Total S92.S60.300  07 

Less — Amortization  payments 126,846  79 


Net    total S92, 733.453  28 


U.  S.  Government  bonds  and  certificates 

Securities  pledged  as  security  for  deposit  of 
Government  funds: 

Farm  loan  bonds 3,820,000  00 

U.  S.  Government  bonds 430.000  00 


Cash  on  hand  and  In  banks. 

Accounts  receivable 

Furniture  and  fixtures 

Other  assets 


1,350,030  54 


S4.250.000  00 

5,657.743  76 

16,260  80 

147,823  13 

202,158  35 


Total  assets S104.357.469  86 

Excess  of  expenses  and  interest  charges  over  earnings 411 ,954  24 


Total 8104,769,424  10 

Liabilities — 
Capital  stock: 

U.  S.  Government 88,892,130  00 

National  farm  loan  associations 4,584,655  00 

Borrowers  through  agents 10,240  00 

Individual  subscribers 107,870  00 


Total S13.594.S95  00 

Farm  loan  bonds: 

Total  issued $83,750,000  00 

Less — Bonds  on  hand  not  sold  or  pledged-        359,675  00 


Total  farm  loan  bonds  outstanding S83 ,390,325  00 

Accrued  interest  on  farm  loan  bonds 950.444  94 


Total 84.340,769  94 

U.  S.  Government  deposits 4,250,000  00 

Bills  payable  (money  and  bonds  borrowed) 580,000  00 

Accounts  payable  (due  to  borrowers,  deferred  payments  on 

loans  in  process  of  closing) 1 ,597,340  38 

Other  liabilities 406,418  78 

Total  liabilities $104,769,424  10 

CONSOLIDATED  STATEMENT  OF  INCOME  ACCOUNT  OF  THE 

TWELVE   FEDERAL  LAND  BANKS. 

As  at  Close  of  Business  April  30  1918. 

Earnings — 

Interest  accrued  on  mortgage  loans $1,573,344  26 

Interest  received  on  bank  balances  and  bonds 

and  securities  and  premiums  received  on 

farm  loan  bonds  sold 301,433  62 

Fees  for  appraisal  and  determination  of  title 

and  other  miscellaneous  earnings 297,534  80 


Total  earnings $2,172,312  68 

Less — Deductions   (interest  charges): 

Interest  accrued  on  farm  loan  bonds $2,097,245  76 

Less     Accrued     interest      collected     on 

bonds  sold 1.064.422  73 


Net  deduction $1,032,823  03 

Interest  accrued  on  borrowed  money,  &c._  40,070  60 

Interest  accrued  on  U.  8.  Govt,  deposits 35,216  78 


Total  deductions $1,108,110  41 


Balance $1,064,202  27 


Expenses — 

Administratis  e 

Appraisal    depart  ment 

Legal  depart  ment 

Bond  department     

Extension  and  publicity  department. 
General  ._ 


$563,005  40 

479.574  72 

237.580  77 

20,591  Ui 

18,7.r»!    IT 

156,637  99 


Total  expenses $1,476,156  51 


Excess  of  expenses  and  interest  charges  over  earnings        $411 ,954  24 
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J.  HERBERT  CASE  IN  PRAISE  OF  THE  FEDERAL 
RESERVE  SYSTEM. 
"The  Effectiveness  of  Our  Banking  System"  was  the 
theme  of  an  address  delivered  by  J.  Herbert  Case,  Deputy 
Governor  of  the  Federal  Reserve  Bank  of  New  York  at  the 
annual  convention  of  the  New  Jersey  Bankers'  Association 
at  Atlantic  City  on  May  17.  Mr.  Case  discussed,  among 
other  things,  the  underlying  purpose  of  the  system,  how 
it  is  made  effective,  the  advantages  of  membership  &c, 
with  a  view  to  impressing  upon  the  State  institutions  the 
desirability  of  joining  the  system.  We  quote  in  part  from 
his  remarks  as  follows: 

************ 

Compare  this  (the  old  system)  with  the  system  of  to-day.  Think  of 
existing  conditions  and  then  recall  that  in  one  single  day  the  New  York 
member  of  this  system,  we  are  discussing,  enabled  member  banks  in  this 
district,  by  means  of  advances  and  rediscounts,  to  increase  their  cash 
reserves  over  $300,000,000.  This  without  even  a  ripple  on  the  surface 
of  things — just  a  part  of  the  ordinary  day's  business. 

Gentlemen,  this  system  we  enjoy  to-day  is  a  real,  tangible,  well-defined 
thing.  It  has  resources  exceeding  $3,500,000,000.  Nearly  $2,000,000,000 
of  this  is  in  gold,  thus  constituting  a  sound  base  for  its  operations;  more- 
over, the  balance  of  its  resources  are  of  a  liquid  character  and  "turn  over" 
rapidly,  thereby  enabling  the  system  to  meet  the  huge  demands  upon  it, 
from  time  to  time,  without  difficulty. 

Thie  system,  acting  as  fiscal  agent  for  the  Government,  has  been  the 
selling  and  distributing  medium  for  more  than  $5,000,000,000  of  short 
term  certificates  of  indebtedness  and  for  nearly  $10,000,000,000  of  Liberty 
Loan  bonds.  I  leave  to  your  imagination  the  attempt  to  distribute  this 
vast  amount  of  Government  obligations  through  any  other  medium. 

The  New  York  unit  of  this  system,  during  April,  extended  980  loans  to 
member  banks  in  the  form  of  rediscounts  and  15-day  advances,  against 
certificates  of  indebtedness,  Liberty  Laon  bonds,  bankers'  and  trade  ac- 
ceptances, commercial  paper,  &c.,  to  a  total  exceeding  $2,800,000,000 
Yet  let  me  tell  you  these  big  things  were  done  with  earnings — assets — that 
averaged  less  than  $600,000,000  from  day  to  day. 

In  addition  to  the  foregoing  advances  this  bank  purchased  for  its  own 
account  nearly  $60,000,000  in  bankers'  acceptances,  besides  substantial 
amounts  purchased  for  the  account  of  other  Federal  Reserve  banks. 

Surely  a  system  that  can  do  those  things  is  a  real,  tangible  system. 

What  is  this  system.  In  brief,  our  present  banking  system  is  a  mobiliza- 
tion of  the  nation's  liquid  resources.  Not  complete  by  any  means,  because 
we  have  in  it  only  70%  of  the  banking  resources  of  the  country;  but  not- 
withstanding this  fact,  it  does  afford  very  notable  and  effective  assistance 
to  the  whole  commercial  and  financial  structure  of  the  country,  and  its 
facilities  and  service  are  being  enlarged  and  extended  from  day  to  day. 

The  system  was  conceived,  after  a  long  campaign  for  banking  reform, 
by  the  Finance  Committee  of  Congress  with  the  assistance  and  co-operation 
of  the  ablest  bankers  of  the  country. 

.  It  was  further  developed  and  reduced  to  a  practical  working  proposition 
during  numerous  and  exhaustive  hearings  in  Congress  and  it  was,  even- 
tually, definitely  established  by  a  Federal  Act  passed  in  December  1913. 

The  system,  so  enacted,  was,  from  time  to  time,  improved  by  subsequent 
enactments  until  to-day,  it  stands  perfected  and  is  recognized  as  the 
greatest  piece  of  financial  legislation  in  our  history,  giving,  as  we  have 
come  to  appreciate,  that  confidence  which  is  absolutely  necessary  for  the 
financial   stability   of  our   country. 

By  this  Federal  enactment  the  banks  of  the  country  were,  in  part,  re- 
quired— and  I  refer  hero  to  the  national  banks — and,  in  other  parts,  au- 
thorized to  combine  and  to  enter  into  an  arrangement  for  their  mutual 
protection,  and,  as  a  natural  corollary  thereto,  for  the  protection  of  the 
entire  commercial  and  financial  resources  of  the  country. 

************ 

What  is  the  great  purpose  of  this  system?  The  main,  underlying  pur- 
pose of  the  Federal  Reserve  system  is  to  maintain  a  great  reserve  of  liquid 
capital,  not  alone  for  everyday  requirements  but  also  and  chiefly  against 
emergency  demand,  and  thereby  conserve  and  preserve  the  nation's  credit 
and  resources  unimpaired. 

This  important  end  is  accomplished  by  accumulating,  in  part,  in  this 
one  great  system  of  the  reserves  of  the  28,000  banks  of  the  country  here- 
tofore carried  individually  by  the  many  unrelated  institutions. 

The  resources  of  these  28,000  banks  is  somewhat  in  excess  of  $30,000,- 
000,000  and  they  wero  formerly  required  by  law — and  are  yet  if  not  a  part 
of  this  system — to  carry  approximately  10%  of  these  or  $3,000,000,000 
either  as  "cash  in  vault."  or  with  their  "reserve  correspondent."  This  is  a 
goodly  sum,  but  it  was  so  scattered  in  the  past  that,  time  and  time  again, 
it  proved  ineffective,  of  lit  1  lo  avail  and  of  mean  value  in  an  emergency. 

By  concentrating  this,  however,  in  one  system — that  is  in  the  Federal 
Reserve — this  system  has  then,  as  working  capital,  not  only  these  reserves 
but  also  the  capital  stock  subscriptions  of  the  member  banks. 

Now  then,  the  whole  effectiveness  of  this  system  depends,  in  the  main 
upon  one  single  principle,  and  that  is  the  maintenance  of  this  fund  in  an 
absolutely  liquid  form. 

Therefore  all  direct  advances  from  this  fund  to  member  banks  are  made 
on  a  short  term  basis,  that  is  for  periods  not  exceeding  15  days. 

Other  advances  are  made  for  periods  not  exceeding  90  days  in  the  form 
of  rediscounts  of  bankers'  acceptances,  domestic  and  foreign  trade  accep- 
tances and  commercial  paper,  all  of  which  are,  as  you  quite  appreciate 
of  a  self-liquidating  nature. 

No  advances,  exceeding  this  90-day  period,  are  at  any  time  made  with 
the  single  exception  of  agricultural  paper  which  may  run  for  a  period  not 
exceeding  0  months. 

To  sum  up  the  system ,  my  foregoing  brief  statoment  of  its  great  purpose 
and  tho  means  enforced  for  its  fulfillment,  embodies  "in  a  nut-shell"  tho 
whole  story  of  the  Federal   Reserve. 

Let  mo  reiterate  and  emphasize  it ! 

The  purpose  and  effect  of  the  Federal  Reserve  system  is  to  concentrate 
In  "one  head"  the  reserves  of  our  banks;  to  maintain  t.iiem.  ever  .Hid  al 
ways,  in  a  liquid  form  and  to  employ,  without  any  motive  of  profit, lnac- 
cordanco  with  the  requirements  or  the  nation's  current,  business  as  the 
era!  member  banks  may  demand,  in  other  words,  the  Federal  Reserve 
system  eliminate.'--  all  si  Irish  interest  and.  by  it  and  through  It,  our  coun- 
try Is  assured  that,  its  cash  n  mployed  solely  ami  ahvavs  for  our 
country's  good. 

The  "Federal  Reserve"  during  the  Critical  period  of  the  past,  three  years 
has,  I  think,  yon  will  all  admit,  been  true  to  "its  trust"  and  rendered  a 
very   great    national    service. 

Those  of  you  who  have  CO  "periled  with  OS,  nnd  availed  yourselVOi  of 
tho   privileges   accorded    by    the   system,   quite   thoroughly   appn 
Workings  and  tho  fact  that  Hi''  Federal  Ueserve  has,  among  other  things, 


developed  and  encouraged — in  this  critical  period — several  new  forms  of 
banking  instruments  which  are  daily  proving  their  worth. 

I  refer  particularly  to  those  instruments  known  as  bankers'  acceptances, 
trade  acceptances  and  foreign  trade  acceptances  which  represent  actual 
sales  of  commodities — be  it  one  produce  or  other  merchandise — and, 
therefor,  aid  so  materially  in  the  financing  of  commerce  and  industry  and 
which,  because  of  their  nature,  afford  the  maximum  of  security  and  short- 
term  "turn  over." 

In  addition  to  the  development  of  these  instruments  the  Federal  Re- 
servo  has  endeavored  to  impress  upon  its  associated  members  the  great 
advantages  of  commercial  paper  of  the  ordinary  type,  and  by  that  I  mean 
the  value  and  utility  of  notes  representing  the  simple,  every-day  commercial 
transactions  in  one's  own  community. 

You  who  have  "been  with  us"  throughout  tho  past  three  years  know 
how  materially  these  things  have  contributed  to  the  general  welfare  and 
thereby  reacted  to  their  own  peace  of  mind;  but  there  are  some  of  our 
New  Jersey  bankers  who  are  still  "going  it"  alone  and,  uneasily,  because 
they  have  failed  to  grasp  the  great  possibilities  of  this  system  for  the  gen- 
eral good  and  do  not  yet  understand  all  it  may  mean  to  them  personally 
and  to  the  individual  institutions  whose  safety  lies  in  their  charge.  To 
these  I  would  inject  here,  an  explanatory  word: 

You  have,  let  me  assume,  a  trust  company  with  $1,000,000  deposits 
repayable  on  demand.  Under  the  New  Jersey  State  law  you  are  required 
to  carry  against  this  a  15%  reserve  or  $150,000  12%  or  $120,000  of  this 
reserve  may  be  deposited  with  your  correspondent,  subject  to  2%  interest 
and  therefore  yielding  you  a  net  return  of  $2,400  per  annum. 

Upon  joining  the  system  the  reserve  requirement  of  the  Federal  Act 
becomes  operative  with  you;  that  is  your  reserve  is  dropped  to  7%  or 
$70,000,  all  of  which  must  be  on  deposit  with  the  Federeal  Reserve  Bank 
and  of  course  without  interest. 

Assuming  that  you  will  still  carry  say  3%  or  $30,000  as  "till"  money, 
this  would  release  to  you  5%  or  the  sum  of  $50,000  which  you  would  have 
available  for  reinvestment,  and  this,  invested  in  say  bankers'  acceptances, 
at  but  4%,  would  return  you  $2,000  per  year,  so  that  the  net  cost  to  you 
of  all  the  privileges  and  advantages  of  the  Federal  Reserve  system  would 
then  be  but  $400  per  year;  the  cheapest  insurance  you  ever  bought. 

Yet — wait  a  moment — all  this  isn't  really  going  to  cost  you  $400.  In 
fact,  it  will  not  only  cost  you  not  a  cent  but  will  return  you  a  profit,  be- 
cause of  the  savings  effected  by  your  taking  advantage  and  making  use  of 
other  facilities  of  the  system.  I  refer  to  such  advantages  as  those  of  its 
transit  department,  wherein  practically  all  your  "out-of-town"  check 
may  be  collected  at  par.  Again,  should  your  reserve  become  depleted 
or  at  any  time  impaired,  you  may  at  once  manufacture  additional  reserve 
by  rediscounting,  at  a  low  rate  of  interest,  the  aforesaid  $50,000  of  bankers 
acceptances,  the  purchase  of  which  I  recommended,  or  you  may  turn  in 
the  commercial  paper  in  your  portfolio,  for  rediscount. 

Permit  me  a  final  word.     The  critical  situation  of  to-day  demands  it. 

I  will  be  very  brief.     It  is  this: 
You  know  what  the  Federal  Reserve  system  is;  what  it  has  done  and  is 

doing  at  this  time  when  business  conditions  are  abnormal ;  when  some  lines 
of  business  are  at  a  standstill  and  still  others  have  increased  their  activities 
by  unprecedented  leaps  and  bounds,  and  when  of  necessity  many  new  in- 
dustries are  daily  being  established  and  quickly  developed  to  enormous 
productions.  You  know  also  that  the  demands  of  both  our  Government 
and  our  Allies  for  neceesay  supplies  will  continue  and  that  these  have  and 
will  require  money,  and  still  more  money.  I  think  you  realize  that  in  all 
this  our  Federal  Reserve  system  has,  up  to  the  present  time,  taken  care 
of  these  demands  in  such  a  way  that  our  financial  position  to-day  is  as 
sound  and  as  comfortable  as  need  be. 

But,  do  you  know  that  we  have  accomplished  all  of  this  with  the  co- 
operation and  support  of  but  70%  of  the  banking  resources  of  the  country. 
What  position  do  you  think  the  controllers  of  tho  other  30%  will  occupy 
in  the  future?  Do  not  mistake  me;  we  do  not  at  this  time  propose  to 
criticize;  we  rather  assume  that  the  fault  is  largely  our  own  in  that  we  have 
been  so  pressed  by  the  demands  of  every-day  business  that  it  has  beenlim- 
possible  for  us  to  take  the  time  to  make  clear  to  those  who  are  still  outside 
of  the  system,  just  what  the  Federal  Reserve  system  has  done  and  is  doing 
for   the   nation's   finances. 

Bankers  and  financiers  who  have  a  big,  broad  grasp  of  our  banking  in- 
dustry and  of  the  war  situation  and  its  enormous  demands,  realize  fully 
the  financial  burden  which  is  being  added  daily  by  the  war,  and  these 
men,  who  are  accustomed  to  look  ahead,  discern  in  the  future,  one  succes- 
sion of  loans  after  another  looming  up  in  the  distance;  and,  with  them, 
ever  recurring  tax  payments  and  Red  Cross  subscriptions. 

There  is,  however,  no  need  of  my  going  into  further  detail  with  you  in 
regard  to  the  future  money  requirements  of  our  commercial  and  industrial 
activities,  or  those  of  our  Government  and  our  Allies.  You  and  I  know 
that  we  will  be  called  upon  to  make,  and  will  gladly  make,  our  financial 
contributions  to  the  Government  in  the  way  of  increased  taxos  and  in  the 
way  of  contributions  to  the  Red  Cross  and  thoso  other  agencies  which 
minister  to  the  welfare  and  comfort  of  our  boys  "over  there."  You  and  I 
fully  believe  that  all  of  our  money  requirements  will  bo  successfully  met  be- 
cause we  all  believe — yes,  in  fact,  wo  know — that  tho  answer  to  all  our 
future  money  problems  is  summed  up  in  just  one  thing — the  Federal 
Reserve  system. 

Gentlemen,  I  speak  frankly  to  you,  because  I  believe  in  the  Federal 
Reserve  system  and  want  you  to.  This  is  a  time  for  all  of  us  to  stand 
together  and  I  want  you  to  become  so  thoroughly  acquainted  Width  the 
effectiveness  of  our  system,  with  its  many  advantages,  both  individual 
and  national,  that  you,  in  your  enthusiasm,  will  do  for  the  system  what 
we,  who  are  directing  its  affairs,  cannot  do  at  this  time  because  of  tho 
many  present  overburdening  demands  upon  us.  In  other  words,  you 
must  help  up  impress  upon  all  our  financial  institutions  throughout  the 
State,  tho  fact  that  we  want  and  need  their  co-operation  and  help — 100% 
of  it;  and  wo  want,  as  well  as  that .  the  hearty  co-operation  of  100%  of  the 
banking  interests  everywhere. 

There  is.  perhaps,  no  better  way  to  bring  this  Deed  to  your  attention 
than  to  quote  from  President  Wilson's  message  to  the  banks  of  the  country 
in    this   regard: 

"It  is  manifestly  imperative  that  (here  should  he  a  complete  mobiliza- 
tion of  the  banking  reserves  of  t  he  Tinted  Stat  es.  (Again)  *  *  *  Tho 
banking  problem  Involved  is  one  thai  concerns  all  hanks  alike.  Its  solu- 
tion does  not  depend  upon  the  national  bank"  alone,  nor  upon  theS 
hanks.  The  burden  and  I  he  privilege  must  be  shared  by  every  banking 
institution  in  the  country  (And  again)  *  *  *  I  believe  the  eo  opcra- 
I  ion  on  I  he  pari   of  I  he  hanks  [a  :?  pal  riol  ie  dill  y  .11   (his  time  and  thai   mem 

bership  in  the  Federal  Reserve  system  Is  a  dlstlncl  and  significant  evidence 

of  pal  riot  ism." 

This.  then,  is  a  time  when  we  mUSl  stand  and  work  together,  shoulder 
to  Shoulder.  Our  motto  Well  may  be  "SaCh  for  all  and  all  for  each."  War 
is  a  primitive  thing  and  Calls  for  a  Complete  union  or  affairs  In  dealing  with 
It.  Kipling,  in  his  hi i  of  Verse,  "The  Law  oT  the  .In nude."  shows  the  value 
Of  this.      You  recall  how  it  runs: 

MOW  tnls  is  the  Ls,W  of  (he  Jungle— «1  old  and  as  (rue  as  (lie  sky; 
And  (he  Wolf  dial  shall  l,eep  il   may  prosper,  hill   (he  Wolf  that  shall  break 

II  mUSl   die. 
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As  the  creeper  that  girdles  the  tree-trunk,  the  Law  runneth  forward  ;tnd 

and     h.it  ! 

For  the  strength  or  the  Pack  Is  the  Wolf,  and  the  strength  of  the  Wolf  Is 
the  Pack. 

Gentlemen,  the  strength  of  the  system  Is  the  bank,  and  the  strength  of 
the  bank  Is  the  system. 


B.    F.    HARRIS  ON    THE   ATTITUDE   OF   LABOR. 

Under  the  caption  of  "The  Business  Man  and  Some  of  the 
Problems  of  To-day  and  To-morrow,"  Benjamin  F.  Harris, 
President  of  the  First  National  Bank  of  Champaign,  111., 
delivered  an  address  at  the  annual  meeting  of  the  National 
Association  of  Cotton  Manufacturers  in  New  York  on  Maj'  3. 
Declaring  that  "for  the  very  safety  and  life  of  the  nation, 
public  opinion  must  be  directed  to  the  fundamentals  in- 
volved now  and  hereafter."     Mr.  Harris  further  said: 

There  are  ruthless  groups  among  employers  as  well  as  among  omployees, 
and  it  is  time  to  spot  them,  for  they  represent  neither  their  class  nor  the 
cause.  Every  strike  on  war  work  is  a  crime  and  henceforth  such  traitors 
should  be  brought  to  book — likewise  all  profiteers. 

Three  months  after  declaring  war  the  British  Government  brought 
representatives  of  the  federated  employers  and  the  labor  unions  together 
Into  one  room  and  they  reached  a  "treasury  agreement,"  later  embodied 
in  the  Munitions  of  War  Act.  In  the  main  the  points  of  agreement  were 
four.  First,  the  Minister  of  Munitions  was  given  power  to  take  the  em- 
ployers' profits  in  excess  of  20%  beyond  the  average  net  of  the  pre-war 
period.  Thore  are  in  England  to-day  more  than  five  thousand  such  "con- 
trolled" plants,  the  owners  as  free  as  before  the  wa»\  only  labor  and  profits 
controlled. 

Second,  the  trade  unions  agreed  to  accept  the  existent  wages  and  to 
submit  any  future  demands  for  wage  increases  to  a  committee  on  produc- 
tion. Third,  strikes  and  lockouts  became  illegal,  and  arbitration  became 
compulsory.  Ic  became  unlawful  for  one  employer  to  steal  labor  from 
another,  and  this  prevented  the  sort  of  dislocation  of  working  organizations 
which  we  have  experienced.  Fourth,  the  trade  unions  agreed  to  waive 
all  of  their  practices  and  customs  which  tended  to  restrict  either  employ- 
ment or  output,  and  they  agreed  to  accept  a  dilution  of  labor  during  the 
period  of  the  war . 

By  contrast,  the  President's  labor  commission,  reporting  after  we  were 
eleven  months  at  war,  stated:  "We  have  failed  in  the  full  and  wise  use  and 
wise  direction  of  our  labor  supply,  falsely  called  labor  shortage,'  because 
we  have  failed  to  establish  a  vigorous  and  competent  system  of  labor  dis- 
tribution.    Who  is  the  responsible  'we'  that  has  failed'?" 

The  report  Ux-ges  "unionism  and  collective  bargaining  as  a  necessary  pre- 
requisite to  efficiency."  Did  our  boys,  who  offered  their  lives,  ask  or 
"bargain"  as  a  "necessary  prerequisite"? 

That  labor  report,  continues:  "When  assured  of  sound  labor  conditions 
and  effective  means  for  the  just  redress  of  grievances  that  may  arise,  labor 
in  its  turn  should  surrender  all  practices  which  tend  to  restrict  maximum 
efficiency."  There  you  have  it;  labor  first — the  Government  afterward, 
though  democracy  calls  for  the  first  "turn"  from  the  citizen. 

Mr.  Gompers  makes  a  poor  return  to  the  public  for  the  President's  great 
friendship.  If  he  believes,  as  he  says,  that  "Labor  has  most  at  stake  in 
this  war"  (though  that  very  phrase  makes  the  impossible  separation  of 
union  labor  from  all  the  rest  of  us,  for  "all,"  not  part  of  us,  have  all  as  well 
as  "most  at  stake"),  then  he  should  realize  and  act  on  the  fact  that  the 
salvation  of  organized  labor,  of  corporate  oip  private  interest  is  absolutely 
swallowed  up  and  lost  sight  of  in  the  salvation  of  the  nation. 

If,  properly,  your  son  and  my  son,  or  we  ourselves  can  be  drafted  to 
death's  trenches  at  $30  a  month,  it  is  amazing  that  others  qualified 
to  go,  or  the  Government  fails  to  see  that  they  go  to  the  shipyards  at 
world's  record  wages. 

I  believe  the  rank  and  fi!e  of  labor  and  our  citizenship  generally  has  the 
patriotism  and  fortitude  to  go  farther  and  faster,  in  effort  and  sacrifice 
to  speed  up  and  win  this  war,  than  our  political  and  labor  leaders  have  the 
moral  and  political  courage  and  sagacity  to  direct. 

I  am  not  speaking  of,  but  rather  for,  the  large  percentage  of  patriotic 
labor  union  indiiduals,  for  the  average  is  as  patriotic  as  any  of  us. 

The  President  of  the  National  Boiler  Makers'  Union,  James  McConnell, 
urged  his  men  not  to  stand  behind  the  President  but  to  "stand  behind  them- 
selves," by  demanding  wage  increases,  not  of  "cents"  but  of  dollars,"" 
and  this  is  in  line  with  similar  statements  from  several  labor  leaders. 

By  contrast,  John  H.  Walker,  President  of  the  Illinois  Federation  of 
Labor,  says:  "This  is  the  biggest  thing  that  has  ever  come  into  the  lives 
of  the  human  race  and  wo  cannot  afford  to  temporize.  You'd  better  look 
at  the  thing  clear-eyed  and  do  your  full  duty." 

The  Taft-Walsh  board  has  just  reported  in  effect  an  "industrial  truce," 
more  an  arbitration  plan,  a  fundamental  first  step,  than  a  great  compre- 
hensive, administrative,  result-getting  scheme  on  the  English  basis.  The 
National  Chamber  of  Commerce  Industrial  Relations  Committee  of 
Labor  experts  and  employers  took  a  longer  stop  when  they  said  that  "the 
two  points  of  highest  importance  in  labor  administration  are  limits  to 
profits  of  employers  and  to  the  living  expenses  of  employees."  That 
everything  in  excess  of  a  reasonable,  stimulating  profit  should  either  bo 
prevented  or  taken  by  the  Government,  otherwise  it  was  futile  to  regulate 
wages  and  that  all  the  prestige  and  authority  of  the  Government  is  essential 
for  the  success  of  this  control  of  the  labor  situation. 

The  Secretary  of  War — the  right  man  in  the  wrong  place — was  probably 
first  to  start  and  widely  use  the  vicious  "cost  plus"  system.  This,  directly 
and  indirectly,  is  widely  responsible  for  many  of  our  labor  and  cost  troubles. 
With  Government  haste  and  the  contractor's  "plus"  labor  had  an  easy 
task  in  getting  any  price  it  wanted,  aided  by  competitive  offers  between 
various  departments  and  individuals  to  got  the  same  men,  with  a  300% 
labor  turnover   in  many  cases  and  greatly  docroasod  efficiency. 

We  must  not  forget,  however,  to  charge  labor  difficulties  with  the  effect 
of  the  Adamson  law  passed  as  "The  Survey"  says:  "Under  the  influence 
of  a  controversy  which,  for  magnitude  and  potential  danger  to  the  public, 
exceeded  anything  previously  known  in  the  history  of  the  cotintry." 

The  fact  that  England  has  relatively  ten  times  as  many  trade  unions 
as  we  have  does  not  load  me  to  believe  that  that  explains  why  such  excellent 
and  efficient  results  are  had  there  and  relatively  little  hero — where  strike 
records  are  broken. 

In  spite  of  some  of  the  impossible  things  in  the  proposed  reconstruction 
program  of  the  British  Labor  Party,  recently  offered  by  the  sub-committee 
of  their  executive  committee,  they  cannot  go  far  wrong  if  they  adhere  to 
their  text,  "law  and  science."  They  do  not  propose  to  "build  society 
anew  in  a  feverish  year  or  two,"  but  "to  satisfy  themselves  that  each 
brick  they  help  to  lay  shall  go  to  erect  the  structure  they  intend  and  no 
other." 

Those  who  work  "by  hand  or  brain"  are  asked  to  co-operate  "with  no 
hope  of  maintaining  iv.  po>.;<Jon„  unless  its  proposals  are  in  fact  tho  out- 


come of  the  bflet  political  science  of  its  time."     They  ClOM  with  tho  belief 
that    "if  law  is  the  mother  of  freedom,  science,  to  the  labor  party,  must 

in-  i  he  parent  of  law." 

After  hearing  the  I.  W.  W.  outfit  and  reading  tho  platform  or  the  Social- 
ists, all  in  direct  violation  of  the  Espionage  Act,  it  is  a  relief  to  read  in  this 
vein. 

»»***•»*  *  *  ** 

I  do  not  believe  we  are  getting  at  this  vital  and  insistent  question  from 
tho  right  direction.  It  is  futile  to  organize  thrift  without  organizing  em- 
ploymont,  and  every  dollar  saved  or  skimped  is  not  necessarily  added  to 
war  resources,  for  some  dollars  withdrawn  harm  more  than  they  help. 
Thrift  does  not  mean  ".stop  spending,"  for  one  stop  here  means  many  stops 
Bome  other  place. 

The  only  solution  is  for  the  Government  not  to  shirk  this  responsibility 
and  put  these  things  up  to  the  Impossible  and  haphazard  decision  or  indi- 
viduals— to  guess  what  are  essentials  and  non-essentials.  The  Government 
should  have  an  economic  and  financial  strategy  board  that  should  toll  us 
immediately  exactly  to  what  extent  they  demand  production  in  difrerent 
plants  and  industries;  the  increased  working  hours,  shifts  and  men  they 
must  have  in  those  industries,  and  then  see  that  the  men  are  put  into 
those  industries,  and  to  what  extent  and  in  what  direction  it  needs  any  or 
all  classes  of  help  and  supply.  If  Government  contracts  were  more  widely 
distributed,  they  could  be  used  to  reduce  competition  and  less  essential 
work  with  a  more  even  or  normal  distribution  or  man  power,  expenditure 
and  erfort  and  less  economic  disturbance.  That  widely  advertised  "card 
index"  of  industries  doesn't  seem  to  be  utilized. 

When  this  is  done  the  Government  will  be  getting  first  choice  and  first 
service  and  100%  efficiency  in  supply,  in  so  far  as  it  is  possible,  and  we 
individual  citizens  will  gladly  take  what  is  left  for  us — and  we  will  do 
without  what  we  can't  get,  whether  it  happens  to  be  an  essential  or  a  so- 
called  non-essential.     How  can  we  delay  what  we  must  come  to? 

Production  and  time  is  not  alone  money  but  "life"  now,  and  the  days 
and  nights  are  all  too  short — except  to  our  boys  in  the  trenches,  if  we  but 
knew  or  thought. 

The  failure  of  the  Government  authorities  to  take  such  a  position  gives 
an  unnecessary  and  dangerous  impetus  to  the  natural  inflation  and  high 
prices  that  come  with  war.  Such  a  situation  will  cause  a  greater  train 
of  complications  and  ills  during  and  in  the  readjustments  that  must  come 
after  the  war  than  almost  any  one  economic  oversight;  for  inflation  is  the 
highest  tax  we  can  possibly  pay  and  failure  of  governmental  action  is 
adding  daily  to  that  tax. 


RESULTS  OF  THIRD  LIBERTY  LOAN  CAMPAIGN. 
Secretary  McAdoo's  statement  indicating  the  results  of 
the  Thud  Liberty  Loan  offering  shows  that  every  Federal 
Reserve  District  oversubscribed  its  quota.  The  total  sub- 
scriptions received,  as  announced  in  these  columns  last 
week,  aggregated  $4,170,019,650.  The  Minneapolis  Fed- 
eral Reserve  District  stands  at  the  head  of  the  list,  having 
subscribed  to  the  extent  of  172%  of  its  allotment.  In  the 
case  of  the  New  York  Federal  Reserve  District,  while  the 
amount  of  the  subscriptions  ($1,114,930,700)  is  greater 
than  that  of  any  other  district,  the  district  is  at  the  bottom 
of  the  list  so  far  as  the  amount  realized  compares  with  its 
quota.  The  New  York  "Evening  Post"  of  May  18,  in  com- 
menting upon  the  New  York  figures,  said: 

The  position  of  the  New  York  Federal  Reserve  District  in  percentage 
of  oversubscription  to  the  Liberty  Loan  will  prove  a  source  of  disappoint- 
ment and  perhaps  even  of  occasional  bitter  feeling  here.  It  may  be  charged 
in  private  conversation  that  the  quotas  were  not  made  up  fairly,  and  that 
Washington  took  out  its  historic  spite  and  envy  on  New  York.  It  will 
be  remarked  that  it  is  hardly  likely  there  shouJd  be  such  a  reversal  or  patri- 
otic reeling  as  to  set  a  district  rrom  first  place  in  the  First  and  Second  loans 
to  last  place  in  the  Third.  Explanations,  aside  rrom  this,  are  without  end. 
One  is  that  the  reversal  or  position  was  due,  not  so  much  to  the  ract  that 
New  York  subscribed  less,  as  that  all  the  other  districts  subscribed  more. 
Another  reason,  related  to  this,  is  that  the  basis  or  district  competition, 
upon  which  tho  loan  was  based,  led  Liberty  Loan  committees  throughout 
the  country  to  bring  corporations  having  plants  or  other  assets  in  their 
districts  to  place  a  proportional  amount  of  their  subscription  through  that 
district  instead,  as  in  the  two  previous  loans,  of  putting  in  their  total  sub- 
scription through  their  New  York  office;  and  as  nearly  every  large  corpo- 
ration has  a  New  York  office,  this  became  a  considerable  factor.  Indi- 
viduals residing  in  other  districts,  but  having  their  offices  in  New  York, 
were  persuaded  to  change  to  a  similar  course. 

The  agricultural  districts,  untouched  in  other  loan  campaigns,  were 
thoroughly  canvassed  in  this.  The  corporations  could  less  afford  to  buy 
bonds  in  this  loan  because  of  the  heavy  excess-profit  taxes  to  be  met  in 
June  and  the  need  of  a  cash  reserve,  and  the  proportion  or  corporation  sub- 
scriptions had  been  larger  in  New  York  than  in  any  other  district.  The 
individual  income  tax  also  helped  to  determine  the  result.  New  York 
is  the  mecca  of  the  very  rich,  and  the  very  rich  have  lost  a  far  higher  pro- 
portion of  their  Incomes  through  income  taxes  than  any  other  class.  Finally, 
subscriptions  by  banks  for  their  own  account,  because  of  the  inflation  they 
create,  were  discouraged  in  the  last  loan;  the  large  banks  of  the  country 
are  in  New  York,  and  the  severe  cutting  down  or  these  subscriptions  meant 
a  great  deal.  Were  (lie  figures  compiled,  it  would  doubtless  be  found 
that  the  number  ot  individual  subscriptions  in  the  Now  York  district  in 
the  last  loan  bore  favorable  comparison,  in  proportion  to  the  total  popu- 
lation, with  any  other  of  the  twelve  districts  in  the  country. 

Secretary  McAdoo's  announcement  giving  the  results  of 
the  campaign  was  made  as  follows  on  May  17: 

In  response  to  the  Treasury's  invitation  for  subscriptions  to  $3,000,000.- 
000  United  states  of  America  I  '4  '.'  gold  bonds  of  1928  of  the  Third  Liberty 
Loan,  there  have  been  received  subscriptions  to  the  amouuc  of  $4,170,- 
019.050  from  about  17  million  subscribers.  This  is  the  most  successful 
loan  the  United  States  has  offered  both  in  number  of  subscribers  and  in 
the  amount  realised.  Every  subscription  was  made  wkh  lull  knowledge 
that  allotment  in  full  was  to  lie  expocted.  unlike  the  first  loan,  when  allot- 
ments were  limited  to  ?2. 0(10.000.000,  and  the  second  loan,  when  allot- 
ments were  limited  to  one-hall  the  oversubscription. 

This  great  result  was  achieved,  notwithstanding  the  fact  that  the  country 
has  been  called  upon  to  pay  since  the  Second  Liberty  Loan  and  to  and  in- 
cluding the  month  of  June  income  and  excess-profits  taxes  to  the  amount 
or  approximately  $3,000,000,000,  which  "ill  make  a  total  amount  turned 
into  the  Treasury  of  the  United  Stales  from  such  taxes  and  the  Third  Lib- 
erty Loan  of  about  $7.0(10,000.000. 
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In  the  first  campaign,  which  started  just  ono  year  ago,  bonds  were  sold 
to  approximately  4,500,000  people,  and  the  country  was  amazed  at  this 
wonderful  evidence  of  public  interest.  In  October  about  9,500.000  people 
bought  Liberty  bonds,  and  now,  with  an  even  more  effective  organization 
and  an  intense  spirit  of  patriotism  throughout  the  country,  approximately 
17,000.000  people  purchased  bonds  of  the  Third  Liberty  Loan.  This 
equals  approximately  one-sixth  of  our  total  population. 

The  report  by  districts,  arranged  in  order  of  their  percentage  of  over- 
subscription, is  as  follows: 


Percentage  of 


District—  Quota. 

Minneapolis $105,000,000 

Kansas  City 130,000,000 

St.  Louis 130.000,000 

Atlanta... 90.000,000 

Philadelphia 250,000,000 

Dallas 80,000,000 

Chicago 425,000,000 

Richmond 130,000,000 

Boston 250,000.000 


San   Francisco 

Cleveland 

New  York 

United  States  Treasury . 


210.000,000 
300,000,000 
900.000.000 


Subscriptions. 

$180,826,350 
202,301,050 
199,085,900 
136,653.350 
361,963,500 
115,395,200 
608,878,600 
185,966.950 
354,537,250 
286,577,450 
404,938,200 

1,114,930,700 
17,915,150 


Quota. 
172 
156 
153 
151 
144 
144 
143 
143 
142 
136 
135 
124 


Total $3,000,000,000     $4,170,019,650 

The  foregoing  figures  are  subject  to  slight  modifications  upon  receipt 

of  final  audited  figures  from  the  several  districts.     Any  such  adjustment 

will  not  materially  affect  the  total. 

I  congratulate  the  country  on  this  wonderful  result  which  is  irrefutable 

evidence  of  the  strength,  patriotism  and  determination  of  the  American 

people. 

The  subscriptions  of  $17,915,150  credited  to  the  United 
States  Treasury  were  those  sent  direct  to  Washington. 

Receipts  from  payments  on  Third  Liberty  Loan  bonds  were 
reported  on  May  18  as  amounting  to  $1,571,407,000,  although 
only  5  %  of  the  total ,  or  $208 ,000 ,000 ,  was  due .  T w  enty  per 
cent  of  subscriptions  is  due  May  28, 35%  July  18  and  40  % 
Aug.  15. 


PAYMENTS  ON   THIRD   LIBERTY  LOAN  BONDS  IN 
NEW    YORK   FEDERAL   RESERVE   DISTRICT. 

Of  the  $1,114,930,700  subscriptions  to  the  Third  Liberty 
Loan  credited  to  the  Federal  Reserve  District  of  New  York, 
the  payments  thus  far  aggregate  $812,489,904,  while  the 
deliveries  total  $438,353,150.  The  following  statement 
showing  the  subscriptions,  payments  and  deliveries  has 
been  issued  by  the  New  York  Federal  Reserve  Bank: 

REPORT  ON  THIRD  LIBERTY  LOAN. 

May  17  1918. 
Subscriptions. 

Banks Full  paid.$650, 896,350 

5% 316,340,800 

$967,237,150 

Individuals .-.Full  paid.     $1,523,750 

5% 2.017,950 

3,541,700 


Cash  subscriptions Banks $142,225,550 

Individuals.       1,926,300 


144,151,850 


Total .-.$1,114,930,700 

Payments. 

Certificates  of  Indebtedness $180,297,000  00 

Advice  of  credit _.  545,746,980  50 

Check  or  draft 86.445.923  52 


1,079.309  pieces  at 

606,977 

73.946 

217,942 

3,945 

4.905 


$812,4S9,904  02 
Deliveries. 

$50 $53,965,450 

100 60,697,700 

500 36,973,000 

1.000 217,942,000 

5,000... 19.725,000 

10,000 49,050.000 


1,987.024 


Grand  total.. $438,353,150 


COMPARISON    OF    SUBSCRIPTIONS    IN    NEW    YORK 
FEDERAL    RESERVE    DISTRICT    WITH    THREE 

LIBERTY  LOAN  ISSUES. 
A  comparative  statement  of  subscriptions  in  the  Now 
York  Fodoral  Reserve  District  to  the  three  Liborty  Loan 
issues  was  mado  public  by  tho  Federal  Reservo  Bank  of 
New  York  on  May  21.  Tho  statoment  reveals  the  fact  that 
subscribers  to  amounts  ranging  from  $50  to  $10,000  num- 
bered 3,336,980  in  tho  last  campaign,  comparing  with 
2,173,884  in  the  Second  Liberty  Loan  drivo  and  973,614  in 
tho  First  Liberty  Loan.  It  is  also  shown  that  subscriptions 
of  $345,850,500  woro  received  from  430  subscribers  taking 
more  than  $200,000  individually  of  bonds  of  tho  Third  issue, 
whereas  in  this  class  in  the  Second  Liberty  Loan  there  were 
755  subscribers  whose  subscriptions  aggregated  $772,136- 
750,  and  in  tho  First  Liberty  Loan  700  subscribers  to  sub- 
scriptions totaling  $693,025,660.  We  givo  below  tho  tabu- 
lation presented  by  tho  Reserve  Bank: 


FEDERAL  RESERVE  BANK  OF  NEW  YORK. 
Comparative  Statement  of  Subscriptions. 

May  21  1918. 


Class  A 

SSO-SIO.OOO  - 

Class  B.  S10,- 

050-sr,0,000 

Class  C.  S50. 

050-S100.000 

ClassD.$100,- 

0.50-S200.000 

Class  E.  Over 

S200,000.-_ 


First  Liberty  Loan. 


No.  of 
Subscr. 


073,614 

3,582 

778 

285 

700 


978,959 


Amount. 


274,019,550 

101,423,100 

71,270,600 

47,049,500 

693,025,650 


1,186,788,400 


Second  Liberty  Loan. 


No.  of 
Subscrlp 


2,173,884 
5,868 
1,097 
413 
755 


2,182,017 


Amount. 


441,101,150 
168,326,200 
100,722,650 
68,166,700 
772,136,750 


1,550,453,450 


Third  Liberty  Loan. 


No.  of 
Subscrip. 


3336  980 

4,628 

763 

322 

430 


♦3343 123 


Amount. 


3522,915,700 

127,456,850 

68,562,600 

50,145,050 

345,850,500 


1,114,930.700 


*Nole. — This  figure  will  be  subject  to  readjustment  when    final  tabulation  Is 
completed .  


SUBSCRIPTIONS  IN   SUBDIVISIONS  OF  NEW   YORK 
FEDERAL    RESERVE    DISTRICT     TO     THIRD 
LIBERTY  LOAN. 
The   following  figures  showing  the  subscriptions  to  tho 
Third  Liberty  Loan  in  the  New  York  Federal  Reserve  Dis- 
trict by  subdivisions  was  issued  by  the  Federal  Reserve 
Bank  on  May  22: 

FEDERAL  RESERVE  BANK  OP  NEW  YORK. 
Third  Liberty  Loan  Subscriptions  by  States. 
Number  of 

New  York —                                              Subscribers.  Amount. 

Class   A *2,750,845  $427,833,300 

Class   B 4,086  113,270,100 

Class    C 707  63,434,350 

Class  D 301  46,551  900 

Class    E 410  334,197,250 


Total *2,756,349 

Neio  Jersey — 

Class   A 493,487 

Class    B 469 

Class    C 50 

Class  D... 16 


Class   E. 


19 


Total 

Connecticut- 
Class   A 

Class   B 

Class   C 

Class  D 

Class   E 


494,041 

92,648 

73 

6 

5 

1 


Total 92,733 

Summary — 

New  York *2,756,349 

New  Jersey 494,041 

Connecticut 92,733 


Total *3,343,123 


$985,286,900 

$84,201,200 

12,022,350 

4,538,250 

2.773,150 

11,353,250 

$114,888,200 

$10,881,200 

2,164,400 

590,000 

820,000 

300,000 

$14,755,600 

$985,286,900 

114,888,200 

14,755,600 

$1,114,930,700 


*Note. — This  figure  will  be  subject  to  readjustment  when  final  tabula- 
tion is  completed. 

Recapitulation — 

Bronx $5,112,350 

Brooklyn 52,427.600 

Manhattan 702,577.750 

Queens 10,137,350 

Richmond 3,386,800 


$773,641,850 


J.  I.  CLARKE  LEAVES  PUBLICITY  DEPARTMENT  OF 
LIBERTY  LOAN  COMMITTEE. 
Tho  Publicity  Department  of  the  Liberty  Loan  Committoe 
has  given  out  the  following  interesting  statement: 

After  having  established  an  international  record  as  manager  of  tho 
advertising  bureau  of  tho  Liberty  Loan  during  two  campaigns,  James  I. 
Clarke  to-day  (May  23)  resumed  his  duties  as  advertising  manager  of  tho 
National  Bank  of  Commerce. 

Tho  bureau  which  Mr.  Clarko  headed  ha*  the  distinction  of  placing  moro 
advertising  within  a  given  length  of  time  than  any  agency  in  the  country. 
Mr.  Clarke  was  manager  of  the  press  bureau  during  the  First  Liberty  Loan 
drive. 

During  March  and  April  of  this  year  ho  directed  the  active  canvassing 
of  industries  represented  in  tho  Rainbow  Division  of  Allied  Trades  in  this 
city,  and  was  largely  responsible  for  tho  large  advertising  subscription 
fund  obtained. 

Benjamin  Strong,  who  as  Governor  of  tho  Federal  Roservo  Bank,  di- 
rected the  Liberty  Loan  campaign  In  the  second  District,  has  addressed 
a  totter  to  James  s.  Alexander,  President  of  the  National  Bank  of  Com- 
merce, in  which  he  stales  thai  Mr.  Clarke  has  built  up  an  advertising  bureau 
In  the  last  two  loans  which  has  won  tho  praise  of  advertising  men  through- 
out tho  country. 


NEW  REVENUE  LEGISLATION   AT  THE  PRESENT 
SESSION  OF  CONGRESS. 

Last  night's  advices  From  Washington  indicated  that 
Secretary  MoAdoo's  insistence  for  new  revenue  legislation 
at  the  present  session  of  <  longress  bad  resulted  in  the  ( longres- 
sional  leaders  yielding  i<>  the  pressure  brought  f<>  bear, 
although  some,  it  is  stated,  are  still  unconvinced  as  to  (ho 
necessity  for  action  at  this  time. 

The  matter  had  been  thesubjeol  of  conferences  practically 
all  week-  between  Administration  beads  and  Congressional 
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committeemen.     On  the  23rd  Congressional  leaders  reached 

the  conclusion  to  Lei  the  President  decide  the  matter,  the 
President  in  turn  Leaving  the  decision  to  Secretary  <>r  the 
Treasury  MoAdoo,  who  yesterday  informed  the  Conj 
sioual  leaders  that  the  Legislation  was  imperative.  The 
loaders  are  said  to  have  promised  to  pass  a  hill,  if  it  is  shown 
to  be  necessary;  one  of  these,  Representative  Kitchin  an- 
nounced that  arrangements  would  be  made  immediately 
for  open  hearings,  and  that  probably  six  weeks'  consideration 
in  committee  would  be  given  the  matter.  It  is  expected 
that  from  three  to  four  billion  dollars,  in  addition  to  the 
$4,000,000,000  derived  from  tho  present  tax  laws,  will  be 
provided  if  new  legislation  is  authorized,  making  a  total 
revenue  yield  for  next  year  somewhere  between  7  and  8 
billion  dollars. 


OPENING  OF  RED  CROSS  CAMPAIGN  BY  PRESIDENT 
WILSON— THE  PRESIDENTS  SPEECH. 
Of  all  the  demonstrations  which  have  marked  the  course 
of  the  present  war  none  perhaps  have  been  more  inspiring 
than  those  attending  the  opening  of  the  campaign  last 
Saturday  for  the  raising  of  the  second  $100,000,000  for  the 
American  Red  Cross  War  Fund.  The  drive  was  opened  in 
New  York  by  President  Wilson,  and  instead  of  taking  his 
place  on  the  reviewing  stand  with  the  start  of  the  parade 
the  country's  Chief  Executive  joined  the  marchers  at  67th 
Street  and  remained  at  the  head  of  the  procession,  number- 
ing some  70,000  or  more  men  and  women,  until  the  grand 
stand  at  23rd  Street  was  reached,  when  he  entered  the  box 
reserved  for  him.  Along  the  two  miles  of  his  march  the 
President  received  a  rousing  ovation.  He  had  arrived  in 
New  York  the  day  before  the  parade  and  on  Friday  night 
attended  a  performance  of  "Jack  O'Lantern"  at  the  Globe 
Theatre.  There  he  was  given  an  enthusiastic  greeting, 
to  which  he  was  finally  compelled  to  respond.  In  the  few 
brief  words  in  which  he  acknowledged  the  welcome  accorded 
him  he  said: 

Ladies  and  Gentlemen:  You  are  laboring  under  a  delusion.  You  think 
you  see  the  President  of  the  United  States.  You  are  mistaken.  Really 
you  see  a  tired  man  having  a  good  time. 

On  Saturday  night,  when  the  drive  was  officially  gotten 
under  way  at  a  mass  meeting  at  the  Metropolitan  Opera 
House  President  Wilson  made  the  speech  which  signalized 
the  start  of  the  campaign.  In  this  address,  appealing  for 
the  support  of  the  Red  Cross,  the  President  stated  that 
"there  are  two  duties  with  which  we  are  face  to  face.  The 
first  duty  is  to  win  the  war.  And  the  second  duty  which 
goes  hand  in  hand  with  it,  is  to  win  it  greatly  and  worthily 
showing  the  real  quality  of  our  power  not  only,  but  the 
real  quality  of  our  purpose  and  of  ourselves."  Referring 
to  the  statement  that  had  been  made  to  the  effect  that  we 
must  get  an  army  of  5,000,000  men  ready,  the  President 
stated  that  he  had  asked  Congress  to  name  no  limit,  because 
of  the  intention  to  have  every  ship  that  can  carry  men  or 
supplies  go  forward  with  all  she  can  carry.  The  President 
declared  that  he  intends  to  stand  by  Russia  as  well  as  France, 
adding  "the  helpless  and  friendless  are  the  very  ones  that 
need  friends  and  succor,  and  if  any  man  in  Germany  thinks 
we  are  going  to  sacrifice  anybody  for  our  own  sake.  I  tell 
them  now  they  are  mistaken."  The  "intimate  contact  of 
the  Great  Red  Cross  with  peoples  who  are  suffering  the 
terrors  and  deprivations  of  this  war  the  President  declared, 
"is  going  to  be  one  of  the  greatest  instrumentalities  of  friend- 
ship the  world  ever  knew."  In  urging  that  the  people 
give  absolutely  all  they  can  spare  the  President  pointed  out 
that  "if  you  give  until  it  hurts  then  your  heart  blood  goes 
into  it,"  and  he  summoned  them  "to  say  how  much  and  how 
sincerely  and  unanimously  you  sustain  the  heart  of  the 
world."     Below  is  the  President's  speech  in  full: 

Mr.  Chairman  and  Fellow  Countrymen:  I  should  be  very  sorry  to  think 
that  Mr.  Davison  in  any  degree  curtailed  his  exceedingly  interesting  speech 
for  fear  that  he  Was  postponing  mine,  because  I  am  sure  you  listened  With 
the  same  intent  and  intimate  interest  with  which  I  listened  to  tho  extraordi- 
narily vivid  account  he  gave  of  the  things  which  he  had  realized  because 
he  had  come  in  contact  with  them  on  tho  other  side  of  the  waters. 

Wo  compass  them  with  our  imagination;  he  compassed  them  in  his  per- 
sonal experience,  and  I  am  not  come  here  to-night  to  review  for  you  the 
Work  of  the  lied  Cross.  I  am  not  competent  to  do  so,  because  1  have  not 
had  the  time  nor  the  opportunity  to  follow  it  in  detail.  I  have  come  here 
Bimply  to  say  a  few  words  to  you  as  to  what  it  all  seems  to  me  to  moan, 
and  it  means  a  great  deal. 

There  are  two  duties  with  which  we  are  face  to  face.  The  first  duty  is  to 
win  the  war.  And  the  second  duty,  that  goes  hand  and  hand  with  it,  is  to 
win  it  greatly  and  worthily,  showing  the  real  quality  of  our  power  not  ouly, 
but  the  real  quality  of  our  purpose  and  of  ourselves.  Of  course,  the  first 
duty,  the  duty  that  wo  must  keep  in  the  foreground  of  our  thoughts  un- 
til it  is  accomplished,  is  to  win  tho  war.  I  have  heard  gentlemen  recently 
6ay  that  we  must  get  five  million  men  ready.     Why  limit  it  to  five  million  ? 

I  have  asked  the  Congress  of  the  United  States  to  name  no  limit,  because 
the  Congress  intends,  1  am  sure,  as  we  all  intend,  that  every  ship  that  can 


Carry  men  or  supplies  -hall  go  laden  upon  every  voyage  with  every  man 

and  every  supply  she  Can  Carry.      And  we  are  not  to  be  diverted  from  the 

i  he  war  by  any  insincere  approaches  upon  the 

of  J) 

I  can  say  with  a  Cience  Dial  I  have  tested  those  intimatioas,  and 

have  found  them  insincere,  l  now  recognize  them  for  what  they  are,  an 
opportuhitj  i<<  have  a  free  hand,  particularly  in  the  East,  to  carry  out 
purposes  of  conque  i  and  exploitation. 

rd  to  accommodation  in  the  West  involves  a 
ation  with  regard  to  the  East.     Nov/,  so  far  as  I  am  concerned,  I  in- 
tend to  stand  by  Ru    la  as  well  as  Prance. 

The  helpless  and  i he  friendless  arc:  the  very  ones  that  need  friends  and 
succor,  and  if  any  man  in  Germany  thinks  we  are  going  to  sacrifice  any- 
i>,,,i\  foro  e,  I  tell  them  now  they  are  mistaken.     For  the  glory 

of  this  war,  my  fellow  -eit  izens,  so  far  as  we  are  concerned,  is  that  it  is.  per- 
haps for  the  first  time  in  history  an  unselfish  war.  I  could  not  be  proud 
to  fight  for  a  selfish  purpose,  but  I  can  be  proud  to  fir;ht  for  mankind. 
If  they  wish  peace  let  them  come  forward  through  accredited  representa- 
uid  lay  their  terms  on  the  table.  We  have  laid  ours,  and  they  know 
what    they  are. 

But  behind  all  this  grim  purpose,  my  friends,  lies  tho  opportunity  to 
demonstrate  not  only  force,  which  will  be  demonstrated  to  the  utmost, 
but  the  opportunity  to  demonstrate  character,  and  it  is  that  opportunity 
that  we  have  most  conspicuously  in  the  work  of  the  Red  Cross.  Not  that 
our  men  in  arms  do  not  represent  our  character,  for  they  do,  and  it  is  a 
character  which  those  who  see  and  realize  appreciate  and  admire;  but  their 
duty  is  the  duty  of  force.  The  duty  of  the  Red  Cross  is  the 
duty  of  mercy  and    succor    and    friendship. 

Have  you  formed  a  picture  in  your  imagination  of  what  this  war  is  doing 
for  us  and  for  tho  world  ?  In  my  own  mind  I  am  convinced  that  not  a  hun- 
dred years  of  peace  could  have  knitted  this  nation  together  as  this  single 
year  of  war  has  knitted  it  together,  and  better  even  than  that,  if  possible 
it  is  knitting  the  world  together.  Look  at  the  picture.  In  the  centre  of 
the  scene,  four  nations  engaged  against  the  world,  and  at  every  point  of 
vantage,  showing  that  they  are  seeking  selfish  aggrandizement;  and, 
against  them,  twenty-three  Governments  representing  the  greater  part  of 
the  population  of  the  world,  drawn  together  into  a  new  sense  of  community 
of  interest,  a  new  sense  of  community  of  purpose,  a  new  sense  of  unity  of 
life.  The  Secretary  of  War  told  me  an  interesting  incident  the  other  day. 
He  said  when  he  was  in  Italy  a  member  of  the  Italian  Government  was  ex- 
plaining to  him  the  many  reasons  why  Italy  felt  near  to  the  United  States. 

He  said,  "If  you  want  to  try  an  interesting  experiment  go  up  to  any  one  of 
these  troop  trains  and  ask  in  English  how  many  of  them  have  been  in 
America,  and  see  what  happens."  He  tried  the  experiment.  He  went  up 
to  a  troop  train  and  he  said,  "How  many  of  you  boys  have  been  in  Amer- 
ica?" and  he  said  it  seemed  to  him  as  if  half  of  them  sprang  up.  "Me 
from  San  Francisco;'  '"Me  from  New  York;"  all  over.  There  was  part  of 
the  heart  of  America  in  the  Italian  Army.  People  that  had  been  knitted 
to  us  by  association,  who  knew  us.  who  had  lived  among  us, who  had 
worked  shoulder  to  shoulder  with  us,  and  now  friends  of  America,  were 
fighting  for  their  native  Italy. 

Friendship  is  the  only  cement  that  will  ever  hold  the  world  together. 
And  this  intimate  contact  of  the  great  Red  Cross  with  the  peoples  who  are 
suffering  the  terrors  and  deprivations  of  this  war  is  going  to  be  one  of  the 
greatest  instrumentalities  of  friendship  that  the  world  ever  knew,  and  the 
centre  of  the  heart  of  it  all,  if  we  sustain  it  properly,  will  be  this  land  that 
we  so  dearly  love. 

My  friends,  a  great  day  of  duty  has  come,  and  duty  finds  a  man's  soul  as 
no  kind  of  work  can  ever  find  it.  May  I  say  this?  The  duty  that  faces 
us  all  now  is  to  serve  one  another,  and  no  man  can  afford  to  make  a  fortune 
out  of  this  war.  There  are  men  among  us  who  have  forgotten  that,  if 
they  ever  saw  it.  Some  of  you  are  old  enough — I  am  old  enough — x>  re- 
member men  who  made  fortunes  out  of  the  Civil  War,  and  you  know  how 
they  were  regarded  by  their  fellow-citizens.  That  was  a  war  to  save  one 
country — this  is  a  war  to  save  the  world.  And  your  relation  to  the  Red 
Cross  is  one  of  the  relations  which  will  relieve  you  of  the  stigma.  You 
can't  give  anything  to  the  Government  of  the  United  States;  it  won't 
accept  it.  There  is  a  law  of  Congress  against  accepting  even  services 
without  pay.  The  only  thing  that  the  Government  will  accept  is  a  loan, 
and  duties  performed;  but  it  is  a  great  deal  better  to  give  than  to  lend  or  to 
pay,  and  your  great  channel  for  giving  is  the  American  Red  Cross. 

Down  in  your  hearts  you  can't  take  very  much  satisfaction  in  the  last 
analysis  in  lending  money  to  the  Government  of  the  United  States,  because 
the  interest  which  you  draw  will  burn  your  pockets,  it  is  a  commercial 
transaction,  and  some  men  have  even  dared  to  cavil  at  the  rate  of  interest, 
not  knowing  the  incidental  commentary  that  constitutes  upon  their 
attitude. 

But  when  you  give,  something  of  your  heart,  sometliing  of  your  soul, 
something  of  yourself  goes  with  the  gift,  particularly  when  it  is  given  in 
such  form  that  it  never  can  come  back  by  way  of  direct  benefit  to  yourself. 
You  know  there  is  the  old  cynical  definition  of  gratitude  "as  the  lively 
expectation  of  favors  to  come."  Well,  there  is  no  expectation  of  favors 
to  come  in  this  kind  of  giving.  These  things  are  bestowed  in  order  that  the 
world  may  be  a  fitter  place  to  live  in,  that  men  may  be  succored,  that 
homes  may  be  restored,  that  suffering  may  be  relieved,  that  the  face  of 
the  earth  may  have  the  blight  of  destruction  taken  away  from  it,  and  that 
wherever  force  goes  there  shall  go  mercy  and  helpfulness. 

And  when  you  give,  give  absolutely  all  that  you  can  spare,  and  don't 
consider  yourself  liberal  in  the  giving.  If  you  give  with  self-adulation, 
you  are  not  giving  at  all,  you  are  giving  to  your  own  vanity;  but  if  you 
give  until  it  hurts,  then  your  heart-blood  goes  with  it. 

And  think  what  we  have  here.  We  call  it  the  American  Red  Cross,  but 
It  is  merely  a  branch  of  a  great  international  organization,  which  is  not  only 
recognized  by  the  statutes  of  each  of  tho  civilized  Governments  of  the 
world,  but  it  is  recognized  by  international  agreoment  and  treaty,  as  the 
recognized  and  accepted  instrumentality  of  mercy  and  succor.  And  one 
of  the  deepest  stains  that  rests  upon  tho  reputation  of  the  Gorman  Army 
is  that  they  have  not  respected  the  Red  Cross. 

That  goes  to  the  root  of  the  matter.  They  have  not  respocted  the  in- 
strument alii. v  they  themselves  participated  in  sotting  up  as  the  tiling  which 
no  man  was  to  touch .  because  it  was  the  expression  of  common  humanity. 
We  are  members,  by  being  members  of  the  American  Red  Cross,  of  a  great 
fraternity  and  comradeship  which  extends  all  over  the  world,  and  this  cross 
which  these  ladies  bore  to-day  is  an  emblem  of  Christianity  itself. 

It  fills  my  Imagination,  ladles  and  gcntlomen,  to  think  of  the  women  all 
over  this  country  who  are  busy  to-night  and  are  busy  every  night  and  overy 
day  doing  the  work  of  the  Red  Cross,  busy  with  a  great  eagerness  to  fond  out 
tho  most  serviceable  thing  to  do.  busy  with  a  forgetfulness  of  all  the  old 
frivolities  of  their  social  relationships,  ready  to  curtail  the  duties  of  the 
household  in  order  that  they  may  contribute  to  this  common  work  that  all 
their  hearts  arc  engaged  in,  and  iu  doing  which  their  hearts  become  ac- 
quainted with  each  other. 

When  you  think  of  this,  you  realize  how  the  people  of  the  United  States 
are  being  drawn  together  into  a  great  intimate  family  whose  heart  is  being 
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used  for  the  service  of  the  soldiers  not  only,  but  for  the  service  of  civilians- 
where  they  suffer  and  are  lost  in  a  maze  of  distresses  and  distractions.  And 
you  have,  then,  this  noble  picture  of  justice  ahd  mercy  as  the  two  servants 
of  liberty.  For  only  where  men  are  free  do  they  think  the  thoughts  of 
comradeship;  only  where  they  are  free  do  they  think  the  thoughts  of  sym- 
pathy; only  where  they  are  free  are  they  mutually  helpful;  only  where  they 
are  free  do  they  realize  their  dependence  upon  one  another  and  their  com- 
radeship in  a  common  interest  and  common  necessity. 

I  heard  a  story  told  the  other  day  that  was  ridiculous,  but  it  is  worth  re- 
peating, because  it  contains  the  germ  of  truth.  An  Indian  was  enlisted  in 
the  Army.  He  returned  to  the  reservation  on  a  furlough.  He  was  asked 
what  he  thought  of  it.  He  said:  "No  much  good;  too  much  salute;  not 
much  shoot."  Then  he  was  asked,  "Are  you  going  back?"  "Yes." 
"Well,  do  you  know  what  you  are  fighting  for?"  "Yes,  me  know;  fight  to 
make  whole  damn  world  Democratic  Party."  He  had  evidently  misun- 
derstood some  innocent  sentence  of  my  own. 

But,  after  all,  although  there  is  no  party  purpose  in  it,  he  got  it  right  as 
far  as  the  word  "party" — to  make  the  whole  world  democratic  in  the  sense 
of  community  of  interest  and  of  purpose;  and  if  you  ladies  and  gentlemen 
could  read  some  of  the  touching  dispatches  which  come  through  official 
channels,  for  even  through  those  channels  there  come  voices  of  humanity 
that  are  infinitely  pathetic;  if  you  could  catch  some  of  those  voices  that 
speak  the  utter  longing  of  oppressed  and  helpless  peoples  all  over  the  world, 
to  hear  something  like  the  "Battle  Hymn  of  the  Republic,"  to  hear  the  feet 
of  the  great  hosts  of  liberty  going  to  set  them  free,  to  set  their  minds  free, 
set  their  lives  free,  set  their  children  free,  you  would  know  what  comes  into 
the  heart  of  those  who  are  trying  to  contribute  all  the  brains  and  power 
they  have  to  this  great  enterprise  of  liberty. 

I  summon  you  to  the  comradeship.  I  summon  you  in  this  next  week  to 
say  how  much  and  how  sincerely  and  how  unanimously  you  sustain  the 
heart  of  the  world. 

Before  his  departure  for  Washington  on  Sunday  night  the 
President  unexpectedly  visited  the  naval  training  station 
at  Pelham  Bay.  Henry  P.  Davison,  Chairman  of  the  War 
Council  of  the  American  Red  Cross,  who  only  last  week 
returned  from  a  tour  abroad,  also  addressed  the  meeting, 
saying  in  part: 

My  observations  in  Italy,  in  France,  in  Belgium  and  in  England  con- 
vinced me  that  at  last  all  forces  of  the  Entente,  military  and  civilian,  have 
learned  how  to  get  peace,  which  they  so  much  desired,  and  they  are  all  in 
accord  not  only  as  to  how  to  get  it,  but  in  their  determination  that  it  shall 
be  had. 

They  are  convinced  that  there  is  one  and  only  one  method — and  they 
have  approved  and  adopted  that  method — and  that  is  to  fight,  fight, 
fight  and  fight  until  the  military  power  of  Germany  is  crushed. 

Thero  are  two  battles  being  waged  to-day  by  the  Germans  in  Europe. 
One  against  the  soldiers  in  the  front  line  trenches  and  the  other  against  the 
civilian  population  back  of  the  line.  The  one  is  as  well  defined  and  planned 
as  the  other.  The  purpose  of  the  fight  behind  the  line  is  to  break  down  the 
morale  of  the  civilian  population  to  such  a  point  that  they  'will  importune 
their  governments  for  peace.  To-day,  from  the  English  Channel  to  the 
Swiss  border,  and  from  the  Swiss  border  to  the  Adriatic,  behind  the  lines  the 
American  Red  Cross  is  organized  to  carry  on  this  fight  against  the  Boche 
as  no  other  agency  in  the  world.  It  is  doing  it  under  the  highest  type  of 
American  men  and  women  in  the  field,  working  day  and  night,  and  is  re- 
alizing a  success  in  its  undertaking  which  has  surpassed  the  hope  of  the 
most  optimistic. 

If  you  could  have  seen  during  the  recent  offensive  the  rushing  by  night 
of  Red  Cross  camions  loaded  with  food  to  meet  the  thousands  of  men, 
women,  and  children  being  bombarded  out  of  their  homes  without  notice; 
if  you  could  have  seen  them  receiving  the  hot  food  and  drink  given  to  them 
by  the  American  people  as  they  are  on  their  way,  they  know  not  where; 
and  if,  later,  you  could  see  the  thousands  and  thousands  of  them  who  have 
been  helped  by  the  American  people  to  secure  lodging,  food,  and  clothing, 
you  would  then  understand  the  look  of  gratitude  upon  their  faces — grati- 
tude to  the  American  people. 

If  you  could  go  throughout  those  countries  into  the  buildings  where  thou- 
sands of  children  are  being  cared  for,  maternity  homes  where  mothers  and 
their  babies  are  attended,  of  workshops  where  thousands  of  people  are  given 
employment  to  make  materials  necessary  for  the  destitute  of  these  coun- 
tries, in  the  dispensaries  and  countless  villages  where,  with  the  aid  of  the 
Rockefeller  Foundation,  the  greatest  war  is  being  carried  on  against  tuber- 
culosis; if  you  could  visit,  with  the  Red  Cross  representatives  the  families  of 
the  soldiers  whoso  names  are  given  by  the  military  authorities,  to  whom 
direct  relief  is  extended;  and  could  go  with  the  Red  Cross  representatives 
in'tho  front  lino  trenches  to  see  them  give  articles  of  comfort  and  serve  hot 
drinks  to  the  soldiers  of  our  Allies;  if  you  could  go  into  the  Red  Cross  rest 
rooms  and  canteens  and  see  them  care  for  and  feed  over  3,000,000  men  a 
month;  if  you  could  visit  the  many  hospitals  in  Europe  organized  and  being 
run  by  the  Red  Cross,  and  know  that,  in  addition,  supplies  are  contributed 
to  more  than  5,000  military  hospitals  in  France  and  Italy;  if  you  could  go 
through  the  factories  where  artificial  limbs  are  being  made  for  our  own  boys 
and  those  of  our  Allies,  through  the  factory  where  splints  are  being  so 
scientifically  made  that  they  have  been  put  upon  the  wounded  men  before 
they  have  been  moved  from  No  Man-'s  Land,  thus  saving  many  lives  and 
limbs  which  otherwise  would  have  been  lost — you  would  then  not  fully 
cover  the  field  of  Red  Cross  operations,  for  there  is  to-day  practically  no 
breach  into  which  the  Red  t'ross  does  not  rush.  It  is  in  this  way  that  the 
American  people  are  giving  courage  not  only  to  the  soldiers  of  our  Allies, 
but  to  their  families,  and  assuring  them  that  they  must  keep  heart  what- 
ever happens,  as  the  American  forces  will  soon  be  thero  in  number  and 
quality  to  fight  fl  iili  them  until  the  war  is  won. 

On  Thursday,  May  17,  with  his  arrival  from  abroad  Mr. 
Davison  was   quoted  as  saying: 

This  war  is  si  ill  i  .and  the  demands  upon  our  peoplo 

tor  sacrifice  and  support  of  ii  ar  Mian  ever  before.    There  is  no  oc- 

casion for  anytfa  confidence,  but  that,  confidence  must  be 

apondeterml  u  nd  willingness  on  the  part  of  every  man  and  wo 

to  do  his  or  her  part.  Our  boys,  as  they  arrive  In  France,  are  showing  the 
most  wonderful  iplril  Into  action  with  dash  and  bravery  which 

ie  talk  of  all  Europe      Bui  the  price  that  will  have  i<>  be  paid  foi 

tory  will  be  very  heal  y,  and    ii    Will   be  some  time  before  OUT  boys  can  be, 

come  as  effecth  mu  i  be  i(1  help  England,  France,  Italy,  ami  Bel 

gium  with  the  \  I  be  iron, 

"Parades  of  Meroy"  in  preparation  for  the  Red  Cross 
drive  were  held  throughout  'hi'  United  States  last  Satur- 
day s 


The  following  message  from  King  George  to  President 
Wilson,  bespeaking  the  success  of  the  new  Red  Cross  cam- 
paign, was  made  public  on  May  19: 

To  the  President  of  the  United  States  of  America: 

On  the  eve  of  the  second  appeal  which  the  American  Red  Cross  is  about 
to  make  for  funds  with  which  to  carry  on  its  work  of  mercy,  I  thank  you  in 
the  name  of  my  people  for  the  assistance  already  offered  the  sick  and 
wounded  of  the  Allied  countries. 

My  heartfelt  wish  is  that  the  results  of  this  new  appeal  may  enable  the 
Red  Cross  of  America,  side  by  side  with  our  own  organization  and  those 
of  the  Allied  countries,  successfully  to  carry  out  the  great  humane  mis- 
sion imposed  upon  us  by  the  gigantic  war  such  as  the  world  has  never 
known. 

The  unexampled  munificence  of  America's  first  response  provided  a 
noble  record  in  charitable  effort,  and  I  feel  sure  her  generous-hearted 
people  will  again  respond  to  the  extent  that  the  resources  of  your  great 
country  alone  can  command. 

(Signed.)  GEORGE      REX. 

General  Foch,  in  a  cable  to  the  Red  Cross  headquarters 
at  Washington  on  May  19  said: 

America  has  come  into  the  war  with  the  Allies.  She  has  generously 
brought  the  aid  of  her  Army,  of  her  resources,  of  all  her  industrial  and 
commercial  power.     These  are  sure  pledges  of  victory. 

But  she  had  already  done  still  more  by  her  beneficience.  The  American 
Red  Cross  has  from  the  beginning  of  the  war  rendered  great  service  to  our 
country,  whose  people  and  whose  prosperity  have  suffered  so  much.  Her 
active  and  fruitful  work  has  dressed  many  wounds.  Her  discreet  activity 
has  been  felt  in  the  two  great  spheres  of  suffering. 

France  will  keep  the  never-to-be-forgotten  memory  of  the  impulse  which 
has  brought  Americans  to  the  bedside  of  her  wounded. 

A  bill  authorizing  national  banks  to  contribute,  out  of  any 
net  profits  otherwise  available  under  the  law  for  the  declara- 
tion of  dividends,  toward  the  American  Red  Cross,  was 
signed  by  President  Wilson  on  May  22.  It  was  passed  by 
the  House  (after  having  already  passed  the  Senate)  on  May 
20  under  a  suspension  of  the  rules. 


CHICAGO  B0ARDPF  TRADE  DISCONTINUES  TRADING 
IN  MAY  CORN. 
On  May  21  the  directors  of  the  Chicago  Board  of  Trade 
decided  upon  the  discontinuance  of  trading  in  May  corn, 
effective  May  22.  A  committee  consisting  of  Lowell  Hoit, 
George  T.  Carhart  and  John  A.  Rodgers  fixed  the  settling 
price  at  $1  28,  the  maximum.  The  closing  figure  on  the 
21st  was  $1  27 K. 


HOUSE  OF  REPRESENTATIVES  APPROVES  FOOD 

STIMULATION    BILL     WITH    PROHIBITION 

AMENDMENT. 

The  Administration  Food  Stimulation  Bill  authorizing 
the  Department  of  Agriculture  to  spend  $10,864,000  to 
increase  production  was  passed  by  the  House,  231  to  64,  on 
May  23,  after  an  amendment  to  the  bill  had  been  adopted 
by  a  vote  of  178  to  137,  stipulating  that  the  principal  appro- 
priation of  $6,100,000  for  increasing  food  production, 
eliminating  waste  and  promotin  j  conservation  by  educa- 
tional and  demonstrational  methods  through  county  dis- 
tricts and  urban  agents,  shall  not  be  available  unless  the 
President  issues  a  proclamation  prohibiting  tho  use  of  food- 
stuffs and  fruits  in  the  production  of  malt  or  vinous  liquors 
for  beverage  purposes.  The  bill  now  goes  to  the  Senate, 
where,  it  is  said,  the  "  wet"  forces  will  attempt  to  defeat  the 
prohibition  amendment,  which  was  fathered  by  Representa- 
tive Randall  of  California,  and  reads: 

No  part  of  this  appropriation  shall  be  available  for  any  purpose  unless 
thero  shall  have  been  previously  issued  the  proclamation  authorized  by 
Section  15  of  the  Act  of  Aug.  10  1917,  ontitled,  "An  Act  to  Trovide  Further 
for  the  National  Security  and  Defense  by  Stimulating  Agriculture  and 
Facilitating  the  Transportation  of  Agricultural  Products,"  such  proclama- 
tion being  the  prohibition  of  the  use  of  foods,  fruits,  food  materials,  or 
feeds  in  the  production  of  malt  or  vinous  liquors  for  beverage  purposes. 

Other  items  included  in  the  Food  Stimulation  Bill  are: 
For  the  prevention  and  eradication  of  diseasos  of  livestock, 
$1,058,975;  for  procuring  seeds  to  sell  to  farmers  at  cost, 
$2,500,000;  and  for  the  prevention  and  eradication  of  plant 
disease,  $811,300. 

Another  amendment  to  the  bill  prohibits  the  use  of  tho 
funds  to  pay  salaries  of  men  of  draft  age  who  have  been 
given  deferred  military  classification,  where  exemption  is 
based  solely  on  the  ground  that  they  are  employed  in  tho 
Department  of  Agriculturo  in  indispensable  work. 


PRESIDENT  EXTENDS  LICENSING  POWER  OF  FOOD 
ADMINISTRATION    TO    TUNA   FISH,    \E.\R- 
BEER,  COTTOX  SEED  DEALERS,  ,vr. 
A  proclamation  extending  the  Licensing  authority  of  the 
Food  Administration  ve  wider  latitude  in  tin-  con- 

trol of  food  distribution  was  issued  by  President  Wilson  on 
May    11.    Under  ih.'  proclamation,  effective  June   l,  all 
manufacturers  <>f  near-beer  or  other  fermented  1" 
containing  I  ;  one-half  of  1%  of  alcohol  are  brought 

under  license,    Others  affected  Include  packers  of  canned 
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(una  fish,  packers  of  any  form  of  preserved  salmon,  opera- 
tors of  poultry  and  egg-paoking  plants  not  already  under 
license;  ginners,  buyers,  agents,  dealers  or  other  handlers  of 

OOttonBeed    not    already    licensed    who     handle     more     than 

twenty  tons  of  cottonseed  a  year;  importers,  manufacturers 
or  distributors  of  cottonseed  hull,  and  owners  of  elevators, 
warehouses  or  other  places  in  which  they  are  stored. 

The  proclamation  does  not  apply  to  retailers  doing  a 
business  of  less  than  SI 00,000  a  year;  common  carriers  as 
to  operations  necessary  to  the  business  of  common  carri 
farmers,  gardeners,  associations  or  others  with  respect  to 
the  products  of  any  farm,  garden  or  land  owned,  leased  or 
cultivated  by  them.  The  Food  Administration's  announce- 
ment concerning  the  proclamation  said: 

Wider  latitude  in  tho  control  of  distribution  was  Riven  the  Food  Ad- 
ministration yesterday  when  the  President  issued  a  proclamation  extending 
its  license  authority.  All  manufacturers  of  near-beer  or  other  fermented 
beverages  containing  less  than  }£%  alcohol  are  brought  under  license. 
Brewers  of  beer  have  been  restricted  directly  by  an  earlier  proclamation. 
Others  who  are  brought  in  include  packers  of  canned  tuna  fish;  packers 
of  mild  and  hard  cured,  salted,  dried,  smoked,  or  otherwise  preserved  sal- 
mon; operators  of  poultry  and  egg  packing  plants  not  already  licensed; 
ginners,  byers,  agents,  dealers,  or  other  handlers  of  cottonseed  not  already 
licensed  who  handle  more  than  20  tons  of  cottonseed  per  year;  importers, 
manufacturers  or  distributors  of  cottonseed  hull,  and  ownersof  elevators, 
warehouses,  or  other  places  in  which  they  are  stored. 

The  proclamation  does  not  cover  retailers  doing  a  business  of  less  than 
S100.000  per  year;  common  carriers  as  to  operation  necessary  to  carriage, 
farmers,  gardeners,  associations,  or  others  with  respect  to  the  product  of 
any  farm,  garden  or  land  owned,  leased,  or  cultivated  by  them. 

All  applications  for  licenses  required  under  this  proclamation  must  be 
filed  with  the  License  Division  of  the  Food  Administration  by  June  1  1918. 

Both  tuna  and  salmon  are  brought  under  license  in  order  to  stabilize  the 
industry  and  to  put  it  on  the  same  basis  with  the  canners,  who  are  already 
operating  under  license. 

Poultry  and  egg-packing  plants  doing  an  annual  business  of  $50,000  or 
more  are  already  licensed.  The  new  proclamation  brings  all  others  into 
the  same  class. 

At  present  only  handlers  of  cottonseed  whose  annual  business  exceeds 
150  tons  are  under  license.  This  is  now  changed  to  bring  in  all  who  handle 
more  than  20  tons  per  year.  Those  who  handle  cottonseed  hulls  are  brought 
under  license  in  order  to  stabilize  the  business  and  eliminate  any  advantage 
they  might  have  had  over  those  who  handled  licensed  cotton  by-products. 

The  following  is  the  text  of  the  President's  proclamation: 

BY  THE  PRESIDENT  OF  THE  UNITED  STATES  OF  AMERICA. 
A  PROCLAMATION. 
Under  and  by  virtue  of  an  Act  of  Congress,  entitled  "An  Act  to  provide 
further  for  the  national  security  and  defense  by  encouraging  the  produc- 
tion, conservating  the  supply,  and  controlling  the  distribution  of  food 
products  and  fuel,"  approved  by  the  President  on  the  10th  day  of  August 
1917,  it  is  provided  among  things  as  follows: 

"That  by  reason  of  the  existence  of  a  state  of  war  it  is  essential  to  the 
national  security  and  defense  for  the  successful  prosecution  of  the  war,  and 
for  the  support  and  maintenance  of  the  army  and  navy,  to  assure  an 
adequate  supply  and  equitable  distribution,  and  to  facilitate  the  move- 
ment of  foods,  feeds,  fuel,  including  fuel  oil  and  natural  gas,  and  fertilizers 
and  fertilizer  ingredients,  tools,  utensils,  implements,  machinery  and 
equipment  required  for  the  actual  production  of  foods,  feeds,  and  fuel, 
hereafter  in  this  Act  called  necessaries;  to  prevent,  locally  or  generally, 
scarcity,  monopolization,  hoarding,  injurious  speculations,  manipulations 
and  private  controls,  affecting  such  supply,  distribution  and  movement; 
and  to  establish  and  maintain  governmental  control  of  such  necessaries 
during  the  war.  For  such  purposes  the  instrumentalities,  means,  methods, 
powers,  authorities,  duties,  obligations,  and  prohibitions  hereinafter  set 
forth  are  created,  established,  conferred  and  prescribed.  The  President 
is  authorized  to  make  such  regulations  and  to  issue  such  orders  as  are 
essential  effectively  to  carry  out  the  provisions  of  this  Act." 

And  Whereas ,  It  is  further  provided  in  said  Act  as  follows: 

"That  from  time  to  time,  whenever  the  President  shall  find  it  essential 
to  license  the  importation,  manufacture,  storage,  mining,  or  distribution 
of  any  necessaries,  in  order  to  carry  into  effect  any  of  the  purposes  of  this 
Act,  and  shall  publicly  so  announce,  no  person  shall,  after  a  date  fixed  in 
the  announcement,  engage  in  or  carry  on  any  such  business  specified  in 
the  announcement  of  importation,  manufacture,  storage,  mining,  or  dis- 
tribution of  any  necessaries  as  set  forth  in  such  announcement,  unless  he 
shall  secure  and  hold  a  license  issued  pursuant  to  this  section.  The  Presi- 
dent is  authorized  to  issue  such  licenses  and  to  prescribe  regulations  for 
the  issuance  of  licenses  and  requirements  for  systems  of  accounts  and 
audition  of  accounts  to  be  kept  by  licensees,  submission  of  reports  by  them, 
with  or  without  oath  or  affirmation,  and  the  entry  and  inspection  by  the 
President's  duly  authorized  agents  of  the  places  of  business  of  licensees." 

And  Whereas,  It  is  essential,  in  order  to  carry  into  effect  the  provisions 
of  the  said  Act,  that  the  powers  conferred  upon  the  President  by  said  Act 
be  at  this  time  exercised  to  the  extent  hereinafter  set  forth. 

Now,  therefore,  I,  Woodrow  Wilson,  President  of  the  United  States  of 
America,  by  virtue  of  the  powers  conferred  upon  me  by  said  Act  of  Con- 
gress, hereby  find  and  determine  and  by  this  proclamation  do  announce 
that  it  be  essential,  in  order  to  carry  into  effect  the  purposes  of  said  Act,  to 
license  the  importation,  manufacture,  storage,  and  distribution  of  neces- 
saries to  the  extent  hereinafter  specified. 

All  persons,  firms,  corporations,  and  associations  engaged  in  business 
as: 

(1)  Packers  of  canned  tuna. 

(2)  Packers  of  mild  cured,  hard  cured,  salted,  dried,  smoked,  pickled,  or 
otherwise   preserved   salmon. 

(3)  Operators  of  poultry  and  egg-packing  plants  not  already  licensed  by 
the  United  States  Food  Administration. 

(4)  Ginners,  buyers,  agents,  dealers,  or  other  handlers  of  cottonseed  not 
already  licensed  by  the  United  States  Food  Administration,  who  handle 
yearly,  betweon  Sept.  1  and  Aug.  31,  more  than  twenty  (20)  tons  of  cot- 
tonseed. 

(5)  Importers,  manufacturers,  or  distributors  of  cottonseed  hulls,  and 
owners  of  elevators,  warehouses,  or  other  places,  for  the  storage  of  cotton- 
seed hulls. 

(6)  Manufacturers  of  fermented  beverages  containing  less  than  M  of  1  % 
of  alcohol. 

Excepting,  however: 

(1)  Retailers  whoso  gross  sales  of  food  commodities  do  not  exceed  one 
hundred  thousand  dollars  ($100,000)  per  annum. 

(2)  Common  carriers  as  to  operations  necessary  to  the  business  of  com- 
mon   carriage. 

(3)  Farmers,  gardeners,  co-operative  associations  of  farmers  or  garden- 
ers, including  live  stock  farmers,  and  other  persons  with  respect  to  the 


product*  i>r  any  farm,  garden,  or  other  land  owned  cultivated 

by  them,  are  hereby  required  to  secure  on  or  before  June  l  1918,  license, 
which  license-  v.  hi  in-  issued  under  such  rules  and  regulations  governing  the 
conduct  of  the  bu      i  may  be  prescribed. 

Application  for  license  must  be  made  to  die  Doited  States  Food  Ad- 
mlnistration,  Washington,  D.  < '.,  License  Division,  on  forms  prepared  by 

It  for  that  purpose,  Which  may  be  secured  on  requc 

Any  person,   firm,   corporal  ion.  or  association  who  shall  carry  on  any 
S  hereinbefore  specified   after  June   1    1'HS,   without  first  securing 
such  license,  will  be  liable  to  the  penalty  prescribed  by  said  Act  of  Con- 
In  witness  whereof,  I  have  hereunto  sot  my  hand  and  caused  the  seal 
or  the  United  States  to  be  affixed. 

Done  in  the  District  of  Columbia,  this  14th  day  of  May  in  the  year  of 
our  Lord  l'Ms,  and  of  the  Independence  of  the  United  States  of  America 
the  one  hundred  and  forty-second. 

WOODROW  WILSON. 
By  the  President  ■ 

ROBERT  LANSING, 
Secretary  of  State. 


SHIPMENTS  OF  RAW  COTTON  SUBJECT  TO  INDIVID- 
UAL LICENSES  BEGINNING  JULY  1. 
A  statement  issued  by  the  War  Trade  Board  on  May  14 
announces  that  the  special  license  for  shipments  of  raw  cot- 
ton issued  through  the  Customs  Service  will  expire  on  June 
30,  and  that  beginning  July  1  individual  licenses  will  be  re- 
quired.    The  following  is  the  statement: 

The  War  Trade  Board  announces  that  the  special  license  issued  through 
the  Customs  Service,  under  which  shipments  of  raw  cotton,  excepting  sea- 
island  and  Egyptian  cotton,  have  been  proceeding  to  the  United  Kingdom, 
Franco,  Italy  and  Japan,  will  expire  on  June  30  1918.  For  shipments  which 
leave  the  United  States  on  and  after  July  1  1918,  individual  licenses  will  be 
required,  and  should  be  applied  for  in  accordance  with  the  procedure  cover- 
ing all  other  commodities,  which  was  given  publicity  through  the  press  on 
May  13  1918.      (War  Trade  Board  report.  No.  104.) 

This  procedure  provides  that  applicants  should  forward  their  applica- 
tions, duly  executed,  in  triplicate,  with  Supplemental  Sheet  X-H  or  X-12 
attached,  to  the  mission  in  the  United  States  of  the  country  to  which  the 
exportation  is  to  bo  made. 

The  original  of  the  approved  application  will  be  forwarded  by  the  mission 
directly  to  the  War  Trade  Board,  Bureau  of  Exports,  Washington,  D.  C, 
one  copy  will  be  retained  by  the  mission,  and  one  copy  returned  to  applicant 
for  his  convenience  in  keeping  a  record. 

Heretofore  shipments  of  raw  cotton  to  Japan,  and  to  the  colonies,  pos- 
sessions, and  protectorates  of  Great  Britain,  France,  Italy  and  Japan,  have 
also  been  covered  by  special  license  issued  through  the  Customs  Service. 
Individual  licenses  will  be  required  for  shipments  to  these  last-named  desti- 
nations on  and  after  July  1  1918,  although  in  the  case  of  such  shipments  the 
indorsement  of  the  mission  in  the  United  States  of  the  country  to  which  the 
exportation  is  to  be  made  will  not  be  required,  and  applicants  should  file 
their  applications  for  export  license  on  regular  Form  X. 

The  period  of  six  weeks  between  May  15  and  July  1  has  been  allowed  by 
the  War  Trade  Board,  in  order  that  there  be  no  confusion  with  respect  to 
securing  licenses  for  shipments  of  cotton.  Exporters  are  cuatloned  to 
safeguard  themselves  by  applying  now  for  export  liconses  to  cover  ship- 
ments described  above,  which  may  not  actually  clear  on  or  before  June  30 
1918. 


INDIVIDUAL  LICENSES  FOR  SHIPMENTS  UNDER 
$100  TO  ALLIES. 
The  following  announcement  with  reference  to  the  re- 
quirement for  individual  licenses  for  shipments  for  export 
to  Great  Britain,  France,  Italy  and  Belgium  valued  at  less 
than  $100  has  been  issued  by  the  War  Trade  Board: 

The  War  Trade  Board  announces  that  the  authority  of  branch  offices  and 
collectors  of  customs  to  license  shipments  of  commodities  not  on  the  export 
conservation  list  of  a  value  of  less  than  $100,  for  export  to  Great  Britain, 
France,  Italy  and  Belgium,  will  be  withdrawn  on  July  1  1918.  Individual 
licenses  will  be  required  for  such  small  shipments  to  the  above-named  coun- 
tries which  have  not  left  the  country  on  or  before  June  30  1918,  and  should 
be  applied  for  in  accordance  with  the  procedure  which  was  given  pub- 
licity through  the  press  on  May  13  1918  (W.  T.  B.  R.,  104). 

This  procedure  does  not  apply  to  the  colonies,  possessions  and  pro- 
tectorates of  these  countries. 

The  War  Trade  Board's  regulation  104,  referred  to  in  the 
above,  was  published  in  our  issue  of  May  18,  page  2077. 


WAR  TRADE  BOARD  REQUIRES  IMPORTERS  TO  FUR- 
NISH CONSULS  WITH  NUMBERS  OF  LICENSES. 
Notice  of  the  issuance  by  the  War  Trade  Board  through  its 
Bureau  of  Imports  of  a  ruling  to  United  States  Consular 
agents  that,  beginning  May  27,  no  consular  invoices  for  any 
commodity  would  be  consulated  unless  the  shipper  furnished 
the  Consul  with  the  number  of  the  license  covering  the  ship- 
ment, was  made  as  follows  by  the  Board  on  May  14: 

The  War  Trade  Board,  through  its  Bureau  of  Imports,  has  issued  a  ruling 
to  United  States  consular  agents  throughout  the  world,  that  on  and  after 
May  27  1918  no  consular  invoices  for  any  commodity  are  to  be  consulated 
unless  the  shipper  furnishes  the  consul  the  number  of  the  United  States 
import  license  covering  the  shipment.  The  only  exception  to  this  rule  Is 
the  case  of  shipments  covered  by  general  import  licenses. 

Already  It  la  necessary  for  importers  to  communicate  to  their  shippers 
abroad  the  number  of  the  United  States  import  licenses  for  articles  on  the 
restricted  lists  before  consular  invoices  can  be  obtained  and  shipments 
started  from  abroad.  The  present  ruling  extends  this  regulation  to  all 
articles,  both  restricted  and  unrestricted,  except  such  as  are  covered  by 
general  import  licenses.  This  means  that  Import  licenses  must  be  obtained 
for  tho  importation  of  all  commodities  before  they  leave  foreign  points. 
It  Is  believed  that  this  will  avoid  much  uncertainty  in  the  minds  of  both  im- 
porters here  and  consular  agents  abroad  as  to  what  import  license  numbers 
must  be  communicated  abroad.  It  will  also  give  the  War  Trade  Board  an 
opportunity  of  passing  upon  all  Importations  from  a  standpoint  of  enemy 
trade  connection  before  shipments  are  put  in  transit.  l^ 
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The  Bureau  of  Imports  will  pass  promptly  on  all  applications  for  import 
licensee,  so  that,  if  the  license  is  granted,  the  importer  may  be  informed  im- 
mediately of  his  license  number  and  send  it  by  mail  or  cable  to  bis  shipper 
abroad. 

As  intimated  above,  certain  classes  of  importations  are  permitted  to  en- 
ter under  general  import  licenses;  and  where  these  licenses  exist  it  is  un- 
necessary for  importers  to  apply  for  individual  import  licenses.  These  gen- 
eral licenses  are  designated  as  "PBF  Licenses."  The  principal  ones  now  in 
effect  are  the  following: 

"PBF  1." — Covering  the  importation  of  all  commodities  not  on  the  re- 
stricted lists  where  the  value  does  not  exceed  one  hundred  dollars  ($100). 

"PBF  2." — Covering  all  importations  into  Alaska,  Canal  Zone,  Philip- 
pine Islands,  Hawaii,  Guam,  Tutuila,  Porto  Rico,  Virgin  Islands,  when  they 
are  for  consumption  in  those  countries  and  not  for  transshipment. 

"PBF  3." — Covering  the  importation  of  all  commodities  from  Canada  and 
Newfoundland,  except  those  mentioned,  in  the  President's  import  proclama- 
tion of  Nov.  28  1917.  Where  such  commodities  are  on  the  restricted  lists, 
this  general  license  covers  them  only  when  shipped  by  rail  or  lake,  and  when 
they  originate  in  Canada  or  Newfoundland  or  in  a  country  from  which 
they  would  be  licensed  for  importation  directly. 

'PBF  4." — Covering  the  importation  of  fresh  fruits  and  fresh  vegetables, 
when  transported  overland  from  Mexico ,  or  overland  or  by  Great  Lakes  from 
Canada,  or  by  rail  from  Cuba. 

"PBF  5." — Covering  the  importation  of  goods  previously  exported  from 
the  United  States,  when  the  value  thereof  does  not  exceed  five  hundred 
dollars  ($500). 

"PBF  6." — Covering  the  importation  of  personal  baggage  accompanying 
a  passenger  when  containing  only  articles  necessary  for  personal  use  on 
journey. 

"PBF  7." — Covering  the  importation  of  fresh  vegetables  from  Bermuda 
when  shipped  on  vessels  approved  by  the  War  Trade  Board. 

"PBF  8." — Covering  the  importation  of  fresh  fruit  and  vegetables  from 
Cuba  when  shipped  on  vessels  approved  by  the  War  Trade  Board 

"PBF  9." — Covering  importations  of  all  empty  drums,  cylinders,  and  con- 
tainers, American  owned,  which  have  been  used  in  the  exportation  of  com- 
modities from  the  United  States. 

"PBF  10." — Covering  the  importation  of  tobacco  from  Cuba  and  the 
West  Indies. 

"PBF  11." — Covering  the  importation  of  cotton  from  Mexico. 

Consuls  abroad  have  been  informed  of  the  existence  of  these  general  im- 
port licenses,  and  they  will  certify  consular  invoices  for  shipments  coming 
under  them  without  requiring  the  number  of  the  individual  import  license. 


COMMANDEERING  OF  GREEN  COFFEE  POSSIBLE 
WITH  FAILURE  OF  ARRANGEMENTS  FOR 
GOVERNMENT  PURCHASES. 
At  a  meeting  of  green  coffee  interests  at  the  New  York 
Coffee  Exchange  on  May  14  E.  F.  Holbrook,  who  has  charge 
of  the  purchasing  of  coffee  for  the  U.  S.  Government,  re- 
quested members  of  the  trade  to  submit  samples  of  their 
grades  of  coffee,  with  a  view  to  purchases  by  the  Govern- 
ment. The  prices  to  be  paid  for  the  coffee  were  given  as 
approximately  1034c  net  cash,  with  delivery  by  the  seller 
to  the  roasting  plants,  which  Mr.  Holbrook  stated,  would 
soon  be  working  under  the  direct  supervision  of  the  Coffee 
Division  of  the  Food  Administration.  The  grade  of  coffee, 
solicited,  he  said,  would  approximate  the  Santos  No.  4, 
although,  he  added,  that  other  grades  would  be  purchased. 
The  "Journal  of  Commerce"  of  May  15,  in  detailing  Mr. 
Holbrook's  remarks  at  the  meeting,  said: 

Mr.  Holbrook's  talk  touched  on  practically  every  phase  of  the  needs  of 
the  army  for  an  adequate  grade  and  an  adequate  supply  of  coffee.  Accord- 
ing to  Mr.  Holbrook,  the  chief  need  at  present  is  for  the  change  of  the 
formula  for  the  making  of  the  coffee  in  the  army  cantonments. 

Mr.  Holbrook  stressed  the  fact  that  the  1916  Army  Cook  Manual  directs 
that  five  ounces  of  coffee  be  used  to  every  gallon  of  water.  This,  Mr. 
Holbrook  said,  was  inadequate  to  provide  the  necessary  stimulant  for  the 
men  at  breakfast.  He  pledged  himself  to  do  everything  in  his  power  to 
have  this  formula  changed  so  that  the  minimum  allotment  would  be  at 
least  eight  ounces  per  gallon  of  water.  Following  up  this  point,  Mr. 
Holbrook  pointed  out  that  the  directions  provided  that  the  grounds  for 
this  coffee  should  be  left  in  the  large  square  coffee  pots  until  lunch  time, 
when  water  was  added  with  an  additional  three  ounces  of  coffee  to  a  gallon 
of  water.  Mr.  Holbrook  branded  this  as  a  pernicious  practice  and  one  that 
denied  to  the  men  the  necessary  stimulant,  with  the  added  danger  of 
allowing  tannin  to  form. 

The  policy  of  sending  the  coffee  overseas  ground  and  roasted  was  scored 
by  Mr.  Holbrook  in  the  course  of  his  talk.  He  cited  the  fact  that  since 
bread  and  coffee  were  both  of  vital  necessity  to  the  soldiers  "over  there," 
the  same  care  should  be  taken  with  the  coffee  as  with  the  bread.  Bread 
is  made  "over  there"  and  in  Mr.  Holbrook's  estimation,  it  was  just  as 
nec&ssary  that  the  coffee  should  be  shipped  overseas  as  green  coffee  and 
roasted  on  the  spot,  as  needed.  This  brought  him  to  a  discussion  as 
to  the  exact  needs  of  the  Government  for  this  grade  of  the  article. 

In  concluding  his  remarks,  Mr.  Holbrook  asserted  that  there  should  be 
a  spirit  of  co-operation  between  the  green  coffee  men  and  the  Food  Admin- 
istration officials  since  the  men  at  Washington  were  not  in  the  game  to 
enforce  arbitrary  regulations  harmful  to  any  particular  branch  of  the 
industry.  The  controlling  factor  at  the  present  time,  ho  said,  was  not 
ambition  on  the  part  of  Government  officials,  but  rather  the  war.  All 
steps  which  have  been  taken  so  far  and  which  present  events  have  for 
casted,  have  been  and  will  be,  he  said,  governed  solely  by  consideration 
for  the  common  good  of  all  and  with  the  aim  of  bringing  the  war  to  a  success- 
ful conclusion. 

As  a  last  resort,  Mr.  Holbrook  Intimated  that  the  commandeering  of  all 
the  coffee  needed  might  follow  a  failure  on  the  part  of  the  coffee  division 
to  arrange  satisfactorily  for  the  purchase  of  the  different  grades.  Mer- 
chants will  bo  allowed  to  submit  samplos  through  coffee  brokerage  houses 
If  they  are  certain  that  tho  grade  had  not  boon  duplicated  by  other  appli- 
cants. In  case  the  coffee  Is  commandeered  by  the  Government  it  was 
pointed  out  that  a  reasonable  profit  will  be  allowed  tho  seller. 


With  regard  to  tho  licensing  of  green  coffco  dealers  Hi.' 
Federal  Food  Administration  on  May  5  said: 

Failure  of  many  coffee  dealers  who  applied  for  Food  Administration 
licenses  within  the  speclflod  tlmo  was  apparently  due  to  a  mkunderstandlng 
of  the  classes  of  dealers  who  wcro  brought  undor  control,  some  of  tho 


delinquents  have  informed  the  Food  Administration.  All  persons,  firms, 
corporations  or  associations  who  import  and  all  who  buy,  roast,  or  other- 
wise deal  in  or  handle  green  coffee  except  retailers  whose  gross  sales  of 
food  commodities  do  not  exceed  $100,000  a  year,  were  required  by  the 
President's  proclamation  of  Jan.  30  1918,  to  obtain  a  green  coffee  license 
in  addition  to  any  other  license  they  might  have. 

This  embraces  all  who  import  green  coffee,  whether  or  not  they  roast  it 
before  disposing  of  it,  wholsealers,  jobbers,  roasters,  and  all  other  who 
buy  or  otherwise  deal  in  green  coffee,  whether  or  not  it  is  roasted  before  they 
dispose  of  it — retailers,  who  buy  or  otherwise  deal  in  green  coffee,  whether 
or  not  they  roast  it  before  disposing  of  it,  if  their  gross  sales  exceed  $100,000 
a  year.  This  brings  under  license  all  merchants  who  handle  green  coffee 
in  any  form,  except  small  retalers. 


WAR  PURCHASE  BOARD  TO  DIRECT  PURCHASES  OF 
BUTTER  FOR  ARMY  AND  NAVY  AND  EXPORT. 
The  War  Trade  Board,  in  announcing  on  May  19,  that  the 
War  Purchase  Board  had  taken  over  the  direction  of  the 
purchases  of  butter  for  the  army  and  navy  and  for  export 
to  Europe,  said: 

The  War  Purchase  Board,  composed  of  representatives  of  the  Army  J 
the  Navy,  the  Allies,  the  neutral  nations,  the  Federal  Trade  Commission 
and  the  Food  Administration,  has  recently  taken  over  the  direction  of  the 
purchases  of  butter  for  the  army,  the  navy  and  for  export  to  Europe. 

Until  recently  such  purchases  of  butter  have  been  negligible,  but  within 
the  last  week  they  have  increased  to  a  size  to  make  such  control  desirable. 
s  The  amount  of  butter  purchased  for  the  army  and  the  navy  and  for 
export  is  not  likely  at  any  time  to  amount  to  more  than  a  very  small  per- 
centage of  the  total,  but  if  these  purchases  are  not  spread  over  the  various 
markets  there  is  always  a  possibility  that  price  changes  in  the  particular 
markets  affected  may  be  utilized  for  speculative  and  profiteering  purposes. 

In  the  War  Purchase  Board  the  function  of  the  Federal  Trade  Board  is 
to  determine  the  price  and  that  of  the  Food  Administration  to  allocate  the 
purchases.  The  army  and  the  navy  and  the  allied  purchasing  agents  then 
complete  the  transaction  with  the  interests  concerned. 


U.  S.  FOOD  ADMINISTRATION  PROHIBITS  INCREASE 

BY  PACKING  HOUSE  LICENSEES  IN  PRICES 

PREVAILING  MAY  1. 

Notice  to  packing  house  licensees  that  the  Federal  Food 

Administration  would  discountenance  any  price  increase  in 

pork  products  over  the  price  charged  on  May  1,  was  made 

public  on  May  14  as  follows: 

To  Packing  House  Licensees: 

The  packing  houses  engaged  in  export  business  have  now  accumulated 
substantial  quantities  of  cured  pork  products  and  the  cost  of  placing  these 
products  on  the  market  should  not  now  be  subject  to  any  further  substantial 
change.  Under  these  circumstances  the  Food  Administration,  until 
further  notice,  will  regard  any  increase  by  a  packing  house  licensee  which  has 
during  1918  been  allotted  orders  for  pork  products  from  any  of  the  Allied 
nations,  of  the  price  of  cured  pork  products  to  retailers  in  the  United  States 
over  the  price  charged  by  such  licensee  on  May  1  as  exorbitant  and  un- 
reasonable and  a  violation  of  General  Rule  5,  unless  such  increase  is  justifi- 
able and  is  first  submitted  to  the  United  States  Food  Administration,  with 
an  explanation  of  the  reasons  therefor.  Each  such  licensee  shall  report  to 
the  meat  division,  Washington,  on  or  before  May  20  1918,  its  scale  of  prices 
now  charged  to  retailers  for  the  following  commodities,  such  report  to  be 
on  packing-house  basis  unless  otherwise  specifically  shown:  Fancy  brand 
hams,  breakfast  bacon,  standard  brand  hams  and  bacon,  also  differential 
on  skinned  hams,  pure  refined  lard. 

The  licensee  shall  not  on  any  day  sell  nor  offer  cured  pork  products  at 
higher  levels  of  price  at  one  branch  house  in  the  United  States  than  in 
another,  proper  allowance  being  made  for  difference  in  cost  of  transportation 
and  service. 

HERBERT  HOOVER. 


RURAL  MOTOR  EXPRESS  SERVICE  APPROVED  BY 
FOOD  ADMINISTRATOR  HOOVER. 
The  extension  of  the  rural  motor  express  as  an  aid  to  food 
production  and  distribution  has  been  endorsed  by  Federal 
Food  Administrator  Hoover.  In  a  letter  to  the  Highways 
Transport  Committee  of  the  Council  of  National  Defense 
he  says: 

The  development  of  the  rural  motor  express  idea,  in  my  opinion,  Is  in 
line  of  progress  and  should  redound  to  the  benefit  of  the  producer,  the  con- 
sumer and  the  railroads.  This  means  of  transportation  should  facilitate 
delivery,  conserve  labor,  conserve  foodstuffs  and  should  effect  delivery 
of  foods  in  better  condition. 

The  organization  of  new  rural  express  lines  in  the  vicinity 
of  cities  is  being  urged  through  the  State  Councils  of  Defense, 
co-operating  at  the  National  Council.  It  is  stated  that 
surveys  of  existing  lines  show  that  in  nearly  every  instance 
there  has  been  a  marked  increase  in  the  production  of  perish- 
able foodstuffs  as  soon  as  a  line  is  established.  Tho  heavy 
load  on  local  shipping  facilities  has  made  it  difficult  for  farm- 
ers to  get  supplies,  machinery  and  repairs  promptly  this 
spring,  and  whore  regular  motor  oxpress  lines  were  available 
they  have  greatly  aided  farmers  in  tho  food  campaign.  The 
labor  shortage  is  so  acute  that  every  fanner  is  needed  in  the 
fiolds. 

ESTABLISHMENT  OF  ZONE  SYSTEM  BY  WAR 

DEPA R TMEN T  F( ) R  QUA  H TE R MASTER'S 

PURCHASES. 

Announcement  of  tho  establishment  of  a  zone  system  for 
the  purchase  of  quartermaster'*  supplies,  was  made  on  May 
16  by  Acting  Qnarlennaster-deneral  (Joethals.  Thirteen 
general  supply  depots  have  been  chosen  under  the  arrange- 
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ments  perfected,  wliieli  are  designed  to  made  possible  a 
more  equitable  apportionment  of  purchases.  The  follow- 
ing is  tho  announcement  made: 

Establishment  of  a  sone  system  designed  to  make  possible  a  moro  equita- 
ble apportionment  of  pnrcbases  throughout  tho  United  Statos  sad  BB  facili- 
tate distribution  is  announced  by  tho  Acting  Quartermaster-General. 

Territory  lias  l>oon  allotted  to  Bach  of  18  gonoral  supply  depots  located 
at  various  points.  The  general  supply  depot  quartermasters  are  Charged 
with  the  duty  of  ascertaining  the  manufacturing  possibilities  of  the  different 
zones.  On  the  basis  of  reports  along  this  lino  forwarded  to  the  Acting 
Quartermaster-General  at  'Washington  an  equitable  allocation  of  purchases 
•will  bo  made.  So  far  as  possible,  clothing,  food,  and  equipment  for  troops 
at  the  different  camps  will  be  purchased  within  the  zone  in  which  tho  camp 
Is  local  I'd. 

Formerly  nearly  all  of  a  particular  class  of  supplies  was  purchased 
through  a  single  general  supply  depot,  the  geographical  location  of  that 
depot  being  considered  most  favorable  for  this  special  article.  Other  ar- 
ticles were  obtained  through  other  supply  depots.  Manufacturers  located 
in  sections  far  distant  from  the  particular  supply  depot  buying  their  goods 
were  at  a  disadvantage  and  were  unable  to  compete  with  rivals  nearer  the 
point.  Uhder  the  new  system  most  classes  of  supplies  will  be  purchased 
through  each  of  the  13  depots.  Manufacturers  will  be  able  to  transact 
their  business  through  the  depot  nearest  them. 

The  zones  of  operations  apply  to  procurement,  production,  inspection, 
manufacture,  storage,  and  distribution  of  quartermaster  supplies. 

The  States  Included  in  the  zones  assigned  to  the  13  supply  depots  follow: 
Boston   General   Supply   Depot. — Maine,   New   Hampshire,   Vermont, 
Massachusetts  and   Rhode   Island. 

New  York  Depot. — Now  York,  Connecticut  and  New  Jersey,  Trenton 
and  north. 

Philadelphia  Depot. — New  Jersey  south  of  Trenton  and  Pennsylvania. 
Baltimore  Depot. — Maryland,  Virginia  and  Delaware. 
Atlanta  Depot. — North  Carolina,  South  Carolina,  Georgia,  Florida  an 
Alabama. 

Jeffersonville,  Ind.,  Depot. — Ohio,  West  Virginia,  Indiana,  Indianapolis 
and  south,  Kentucky  and  Tennessee. 

Chicago  Depot. — Indiana,  north  of  Indianapolis,  Michigan,  Wisconsin, 
Minnesota,  North  Dakota,  South  Dakota,  Illinois,  except  territory  south 
of  Jacksonville,  Springfield  and  Decatur  and  Iowa,  East  Des  Moines  and 
Fort  Dodge. 

St.  Louis  Depot. — Missouri,  Illinois,  south  of  Jacksonville,  Springfield, 
and  Decatur,  Kansas,  Oklahoma  and  Arkansas. 
New  Orleans  Depot. — Louisiana  and  Mississippi. 
Fort  Sam  Houston  Depot. — Texas. 

Omaha  Depot. — Iowa,  Des  Moines,  Fort  Dodge  and  West  Nebraska, 
Colorado,  Utah  and  Wyoming. 

El  Paso  Depot. — New  Mexico  and  Arizona. 

San  Francisco  Depot. — California,  Oregon,  Washington,  Idaho  and 
Montana. 

Each  general  supply  depot  quartermaster  besides  ascertaining  produc- 
tion facilities  within  his  zone  is  instructed  to  recommend  to  the  proper 
central  organization  of  the  Quartermaster-General's  office  the  employment 
of  such  producers  as  are  in  his  judgment  qualified  to  fulfill  contracts.  Each 
depot  is  expected  to  keep  informed  as  to  market  conditions  and  spot  goods 
located  in  that  zone,  and  when  shortages  occur  shall  submit  recommenda- 
tions for  purchase  of  articles  which  may  be  obtained  within  the  zone. 

The  central  organizations  are  to  make  an  effort  to  promote  the  industry 
of  each  zone  by  a  proper  allocation  of  purchases.  Matters  of  price,  quality, 
reliability,  delivery,  ultimate  destination,  and  the  sanitary  conditions  sur- 
rounding the  production  Willi  have  a  bearing  upon  the  allocation. 

Purchases  shall  be  made  after  advertisement  by  open  competitive  bidding 
when  time  will  permit.  In  emergency  cases  competion  is  desired  whenever 
possible.  The  record  of  bids  received  and  awards  made  will  be  open  to 
public  inspection. 


PRESIDENT  WILSON  PLACES  FARM  IMPLEMENT 
INDUSTRY  UNDER  LICENSE. 
A  proclamation  issued  by  President  Wilson  under  date 
of  May  14  and  made  public  on  the  16th  places  under  license 
by  June  20  all  persons  engaged  in  the  importation,  manu- 
facture, storage  and  distribution  of  tools,  utensils,  imple- 
ments, machinery  and  certain  other  farm  equipment,  except 
those  specifically  exempt  under  the  Food  Control  Act. 
The  Secretary  of  Agriculture  is  delegated  to  carry  out  the 
provisions  of  the  proclamation  and  the  regulations  issued 
thereunder.  Failure  on  the  part  of  dealers  in  the  com- 
modities to  obey  the  regulations  will  not  only  render  them 
liable  to  forfeiture  of  license  to  do  business,  but  a  fine  of 
$5,000,  imprisonment  for  not  more  than  two  years,  or 
both.  To  assist  in  the  enforcement  of  the  regulations, 
Secretary  Houston  announced  on  the  16th  the  appointment 
of  Junius  F.  Cook,  of  New  York,  as  assistant  to  the  Secre- 
tary. Mr.  Cook  is  to  act  as  tho  immediate  representative 
of  the  Secretary  in  carrying  into  effect  the  powers  conferred 
on  the  Secretary  of  Agriculture  under  the  President's  procla- 
mation. The  President's  action  is  regarded  by  him  as 
necessary  to  assure  an  adequate  food  supply  and  is  expected 
to  meet  the  complaint  of  farmers  that  the  prices  of  their 
products  were  being  regulated,  but  that  there  was  no  regu- 
lation of  the  implements  they  had  to  buy.  Unjust  profits, 
re-sales  within  the  trade  without  reasonable  justification, 
attempts  to  monopolize,  unreasonable  increases  in  prices 
or  restrictions  of  supplies  and  wilful  waste  of  farm 
equipment  are  prohibited  under  regulations  issued  as  fol- 
lows: 

Regulation  1.  Tho  term  "farm  equipment"  whenever  mentioned  in  these 
regulations  shall  be  deemed  to  mean  certain  necessaries,  including  attach- 
ments and  repair  parts  thereof,  required  for  farm  use  in  tho  actual  pro- 
duction of  foods  and  feeds,  as  follows:  Binders,  boilers,  brooders,  bunchers, 
carriers,  carts,  cleaners,  covers,  crushers,  cultivators,  diggers,  distributers. 


drills,  elevators,  ova]>orators,  fencing,  forges,  forks,  fountains,  gates, 
graders,  grinders,  grindstones,  harrows,  harvesters,  headers,  hillers. 
Ditchers,   bullet  re,   Incubators,   jacks,   listers,   loaders,  markers, 

makers,  mill-,  mowers,  pens,  pickers,  planters,  plows,  powers,  presses. 
putters,  pulleys,  pulverizers,  pumps,  racks,  rakes,  rollers,  scales,  seeders 
i  Iclcrs,  silos,  sleds,  slings,  sorters,  sowers,  sprayers 

spreaders,  st rills,  stanchions,  tanks  tedders,  testers,  threshers,  towers, 
tractors,  trailer,,  troughs,  trucks,  wagions.  weoders,  weighers,  windmills 
and  all  other  tools.  utensOs,  Implements  and  machinery,  required  for  farm 
use  in  tho  actual  production  of  food  and  feeds. 

latlon  2.    I  ..[Hired,   pursuant  to  the  proclamation  of  the 

President  of  May  I  l  1918,  to  engage  In  or  carry  on  any  business  of  impor- 
tation, manufacture,  storage,  or  distribution  of  any  farm  equipment,  shall 
bo  prepared  liy  Hie  law  department  license  division  United  State-;  Food 
Administration  shall  have  the  signature  of  the  Secretary  of  Agriculture 
affixed  and  shall  not  bo  transferable. 

Regulation  3.  Each  licensee  shall  give  to  any  representative  designated 
for  the  purpose  by  the  Secretary  of  Agriculture,  whenever  the  said  repre- 
sentative shall  so  require,  any  information  concerning  the  business  of  the 
licensee.  Such  Information  shall  be  in  writing  or  otherwise,  and  with  or 
without  oath  of  affirmation,  as  tho  said  representative  may  require.  Written 
reports,  when  requested  by  said  representative,  shall  be  made  on  blanks 
furnished  by  the  Department  of  Agriculture,  giving  complete  information 
regarding  or  affect  ins  transactions  in  any  farm  equipment,  which  is  im- 
ported, manufactured,  packed,  purchased,  contracted  for,  received,  sold, 
stored,  shipped,  or  otherwise  handled,  distributed  or  dealt  with  by  the 
licenseo,  or  which  Is  on  hand  in  the  possession,  or  under  the  control  of  the 
licensee,  and  any  other  information  concerning  the  business  of  the  licensee 
that  such  representative  may  require  from  time  to  time. 

Regulation  4.  Each  licensee  shall,  during  ordinary  business  hours,  per- 
mit any  representative  of  the  Secretary  of  Agriculture,  designated  by  him 
for  the  purpose,  to  enter  the  place  of  business  of  such  licensee  and  inspect 
any  and  all  property  stored  or  held  in  possession  or  under  the  control  of 
the  licenseo  and  all  records  of  the  licensee.  All  necessary  facilities  for  such 
Inspection  shall  be  extended  to  the  said  representative  by  the  licensee  and 
his  agents  and  servants.  Said  representative  shall  be  the  President's 
duly  authorized  agent  for  the  purposes  of  this  regulation. 

Regulation  5.  Each  licensee  shall  keep  such  records  of  his  business  as 
shall  mako  practicable  the  verification  of  all  information  given  by  him 
under    these    regulations. 

Regulation  6.  No  agent  or  employee  of  the  United  States  shall,  with- 
out the  consent  of  the  licensee  concerned,  divulge  or  make  known  in  any 
manner,  while  he*is  such  agent  or  employee,  or  thereafter,  except  to  such 
other  agents  or  employees  of  the  United  States  as  may  be  required  to  have 
such  knowledge  in  the  regular  course  of  their  official  duties,  or  except  In 
so  far  as  he  may  be  directed  by  the  Secretary  of  Agriculture  or  by  a  court 
of  competent  jurisdiction,  any  facts  or  information  regarding  the  business 
of  any  licensee  which  may  come  to  the  knowledge  of  such  agent  or  employee 
through  any  examination  or  inspection  of  the  business  or  accounts  of  the 
licensee,  or  through  any  information  by  the  licensee  pursuant  to  these 
regulations. 

Regulation  7.  A  licensee  shall  not  import,  manufacture,  store,  distribute, 
sell,  or  otherwise  handle  any  farm  equipment  on  any  unjust,  exorbitant, 
unreasonable,  or  discriminatory  and  unfair  commission,  profit,  or  storage 
charges. 

Regulation  8.  Licensee  shall  not  resell  any  farm  equipment,  within  the 
same  trade,  without  reasonable  justification.  Any  such  resale  without 
reasonable  justification,  especially  if  tending  to  result  in  a  higher 
market  price  to  the  retailer  or  consumer,  will  be  deemed  to  be  a  wasteful 
practice. 

Regulation  9.  A  licensee  shall  not  buy,  contract  for,  sell,  store,  or 
otherwise  handle  or  deal  in  any  farm  equipment  for  the  purpose  of  un- 
reasonably increasing  the  price  or  restricting  the  supply  of  any  such  com- 
modity, or  of  monopolizing,  or  attempting  to  monopolize,  either  locally 
or  generally,  any  such  commodity. 

Regulation  10.  A  licensee  shall  not  knowingly  commit  waste  or  will- 
fully permit  preventable  deterioration  in  connection  with  the  production 
importation,  manufacture,  storage,  distribution,  or  sale  of  any  farm 
equipment. 

Regulation  11.  Each  licensee  shall  report  in  writing  to  the  Secretary 
of  Agriculture,  within  ten  days  thereafter,  any  change  of  address,  or  any 
change  in  tho  management,  control,  ownership,  or  character  of  the  business 
of  the  licensee. 

Regulation  12.  A  licensee  shall  not,  without  the  express  sanction  of  the 
Secretary  of  Agriculture,  sell  any  farm  equipment  to  any  person  engaged 
in  tho  business  of  selling  or  utilizing  such  commodity  or  any  derivative 
therefrom  if  the  licensee  has  knowledge  that  such  person,  after  this  regu- 
lation has  become  effective,  has  violated  the  provisions  of  the  aforesaid  act 
of  Congress,  approved  Aug.  10  1917,  by  making  an  unjust  or  unreasonable 
rate  or  charge  in  selling  or  otherwise  handling  or  dealing  in  such  commodity 
or  by  holding,  contracting  for,  or  arranging  for  a  quantity  thereof  in  excess 
of  the  reasonable  requirements  of  his  business  for  use  or  sale  by  him  for  a 
reasonable   time. 

Regulation  13.  A  licensee  shall  not  make  any  misleading  representation 
which  tends  to  enhance  the  price  of  any  farm  equipment.  The  issuing 
or  making  public  of  market  quotations,  or  any  statement  to  any  person 
regarding  the  price  at  which  any  farm  equipment  is  being  sold,  which 
quotations  or  statement  cannot  be  verified  either  from  the  records  of  such 
licensee  or  from  the  records  of  other  licensees,  shall  be  considered  as  making 
such    a    misleading    representation. 

Regulation  14.  The  words  used  in  these  regulations  shall  be  construed 
to  import  tho  singular  or  the  plural,  as  the  case  demands.  Tho  word 
"person,"  wherever  used  In  these  regulations,  shall  include  individuals, 
partnerships,  associations  and  corporations. 

Regulation  15.  The  general  rules  and  regulations  as  to  food  commodities, 
effective  Nov.  1  1017,  as  amondod,  under  the  Food  Control  Act,  shall  not 
apply  to  farm  equipment. 

In  accordance  with  my  proclamation  of  May  11  191S.  and  pursuant  to 
the  authority  conferred  on  me  by  the  Act  of  Congress,  approved  Aug.  10 
1917,  entitled  "An  Act  to  provide  further  for  the  national  security  and  de- 
fense buy  encouraging  tho  production,  conserving  the  supply,  and  con- 
trolling the  distribution  of  food  products  and  fuel,"  tho  foregoing  regula- 
tions are  hereby  prescribed  and  promulgated  to  govern  persons  licensed 
to  engage  In  and  carry  on  any  business  of  importation,  manufacture, 
storage,  or  distribution  of  farm  equipment. 

Done  in  the  District  of  Columbia  this  Mth  day  of  May  1918. 

WOODROW  WILSON.  President. 


According  to  an  announcement  of  the  U.  S.  Department 
of  Agriculture  on  May  23,  retailers  of  farm  implements 
are.  not  required  to  secure  licenses,  but  they  must  not 
profiteer. 


May  25  1918.] 
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RETAIL  SHOE  ASSOCIATION  DENIES  CHARGES  OF 
PROFITEERING. 
Exception  to  "extravagant  statements"  that  "have  been 
made  about  great  profits  being  made  by  the  shoe  men  and 
that  the  high  prices  are  the  result  of  profiteering,"  is  taken 
by  the  National  Shoe  Retailers'  Association  of  America 
in  the  following  statement  issued  at  the  conclusion  of  a 
meeting  of  its  executive  committee  held  at  the  Hotel  Astor 
on  May  20: 

The  executive  committee  meeting  of  the  National  Shoe  Retailers'  Asso- 
ciation was  held  to  organize  and  constitute  itself  as  a  committee  of  advice 
with  the  contemplated  Government  regulation  of  the  industry. 

We  invited  leading  manufacturers  to  join  us  as  our  interests  are  iden- 
tical . 

The  first  purpose  the  Government  has  in  mind  (and  we  are  aiding  it  to 
our  utmost) ,  is  to  save  man-power.  The  second  is  to  conserve  leather 
by  utilizing  every  known  material  and  by  adopting  lasts  and  patterns  such 
as  will  advance  these  ideas. 

One  of  the  keenest  disappointments  of  the  retail  shoe  dealers  is  that  they 
are  misunderstood,  and  that  despite  the  fact  that  they  are  doing  more 
than  ever  before  to  assist  the  Government  in  all  its  aims  they  are  accused 
of  profiteering. 

Extravagant  statements  have  been  made  about  great  profits  being  made 
by  the  shoe  men,  and  that  the  high  prices  are  the  result  of  profiteering. 
This,  when  analyzed,  was  proven  untrue. 

The  Harvard  School  of  Business  Research  recently  issued  an  annual  re- 
port on  a  thousand  retailers,  in  which  it  showed  that  the  net  profit  of  the 
shoe  retailers  does  not  exceed  6%. 

We  brought  out  at  our  meeting  that  the  actual  increase  in  the  price  of 
shoes  was  about  65  % . 

The  luxurious  shoes  are  sold  at  high  prices  because  of  the  art,  luxurious- 
ness  and  beauty  they  ha  ye,  due  to  the  high  class  workmanship. 

This  has  made  this  kind  of  shoe  very  expensive,  just  as  all  other  luxuries 
are  expensive,  but  may  bo  avoided. 

Plenty  of  shoes  can  be  bought  at  moderate  prices  if  women  would  be 
willing  to  buy  the  plainer  styles  which  prevailed  before  the  war  period. 


fair  estimated  market  value  of  his  wool, 
the  regulations  in  full: 


The  following  are 


GOVERNMENT  REGULATIONS  FOR  HANDLING  1918 
WOOL  CLIP. 
The  Government  regulations  for  handling  the  wool  clip 
of  1918  were  made  public  by  the  War  Industries  Board  on 
May  20.  The  Board  has  fixed  the  price  of  the  1918  wool 
clip  at  the  prices  established  July  30  1917  at  Atlantic  sea- 
board markets  on  the  scoured  basis.  In  our  issue  of  Apr.  27 
we  referred  to  the  fact  that  the  entire  output  of  the  wool 
growers  of  the  United  States  was  to  be  turned  over  to  the 
Government  at  the  prices  based  on  the  July  30  price  for 
washed  wool.  The  War  Trade  Board  states  that  the 
Government  is  to  have  prior  right  to  acquire  all  the  1918 
wool  clip  it  may  need  at  those  prices  and  the  remainder  is 
subject  to  allocation  for  civilian  purposes  under  the  direction 
of  the  Board.  As  the  needs  of  the  Government  require 
concentration  of  wool  close  to  points  of  consumption,  dis- 
tributing centres  have  been  approved  and  all  wool  must  be 
distributed  through  approved  dealers  in  these  centres.  For 
fleece  wool  the  centres  will  be  Boston,  New  York,  Phila- 
delphia, Chicago,  St.  Louis,  Detroit,  Louisville,  Baltimore 
and  Wheeling,  W.  Va.  For  territory  wool  the  centres  will 
be  Portland,  Ore.,  Chicago,  New  York,  Boston  and  Phila- 
delphia. The  only  exception  is  that  clips  of  1,000  pounds 
or  under  may  be  sold  by  the  owner.  Approved  dealers  will 
be  entitled  to  a  gross  profit  in  no  case  to  exceed  one  and 
one-half  cents  per  pound  on  the  total  season's  business,  this 
profit  to  cover  all  expenses  from  grower  to  loading  wool  on 
board  cars.  Tho  grower  is  to  receive  fair  prices  for  his  wool 
based  on  the  Atlantic  seaboard  price  as  established  on  July  30 
1917  less  the  profit  to  the  dealer  as  stated  above  and  less 
freight  to  seaboard,  moisture  shrinkage  and  interest.  In 
no  case,  says  the  Board,  shall  this  be  construed  to  moan  that 
thcro  shall  be  more  than  one  and  one-half  cents  gross  profits 
mado  from  the  timo  wool  leaves  grower's  hands  until  it 
arrives  at  the  distributing  centre.  In  addition  to  tho  prices 
fixed  the  Government  is  to  pay  a  sum  equal  to  4%  of  the 
selling  prices  to  cover  compensation  or  commission  to  ap- 
proved dealers  for  their  services  in  collecting  and  distributing 
wool.  (J n  wool  not  taken  by  the  Government  for  its  own 
use  and  which  may  be  allocated  for  other  uses,  prices  will 
also  be  fixed  in  accordance  with  July  30  1917,  values  at 
Atlantic  seaboard  markets  and  on  such  wool  approved 
dealers  will  be  entitled  to  .1  commission  or  compensation  of 
a  sum  equal  to  4%  of  the  selling  price,  to  be  collected  from 
the  manufacturer  to  whom  said  wool  is  allocated.  As  a 
guard  against  profiteering  the  hooks  of  approved  dealers  in 
distributing  centres  must  be  open  to  Government  inspection, 
and  if  it  bo  found  that  their  cross  profits,  including  the 
commission  of  4%,  are  in  exevs^  of  •">'  ,  en  the  season's  busd- 
ness,  such  profits  are  to  he  disposed  of  as  the  Government 
decides.  Tho  books  of  the  country  dealers  must  likewise 
be  open  to  Government  inspection.  Tho  grower  is  entitled 
to  receive  an  advance  up  to  hut  not  exceeding  75%  of  the 


GOVERNMENT 


REGULATIONS    FOR 
OP  1918. 


HANDLING    WOOL    CLIP 


The  War  Industries  Board  has  fixed  the  prices  of  the  1918  clip  of  wool 
as  established  by  valuation  committees  and  approved  by  the  Government 
as  those  established  on  July  30  1917  at  Atlantic  seaboard  markets.  The 
values  are  figured  on  scoured  basis.     (See  table  below.) 

Rights  of  the  Government. 

The  Government  shall  have  a  prior  right  to  acquire  all  of  the  1918  wool 
clip  or  any  portion  thereof  which  it  may  require  at  the  prices  fixed  by  the 
War  Industries  Board.  The  remainder  will  be  subject  to  allocation  for 
civilian  purposes  under  the  direction  of  the  War  Industries  Board. 

A  very  large  portion  of  the  wool  manufacturing  machinery  working  on 
Government  contracts  is  located  close  to  the  Atlantic  seaboard,  and  in 
order  to  avoid  the  possibility  of  railroad  delay  and  congestion  late  in  the 
season  when  the  crops  are  moving,  it  is  desirable  and  necessary  that  the 
wool  clip  shall  be  collected  as  soon  as  possible  at  points  near  to  the  manu- 
facturing centres.  For  these  reasons  it  has  been  considered  advisable  to 
designate  as  distributing  centres  these  centres  which  are  close  to  points  of 
consumption  and  which  have  the  necessary  facilities  for  handling  wool. 

Necessity  for  Concentration. 

The  necessities  of  the  Government  at  this  time  are  such  as  to  require  the 
use  of  all  existing  agencies  for  concentrating  the  wool  near  the  centres  of 
consumption.  Therefore,  all  the  wool  of  the  1918  clip  must  be  distributed 
through  approved  dealers  in  approved  centres  of  distribution. 

Approved  Dealers  Defined. 

Approved  dealers  shall  be  those  dealers  authorized  by  the  War  Industries 
Board  to  handle  wool  who  are  located  in  the  distributing  centres  and  who 
buy  from  growers  direct,  through  agents,  or  from  country  merchants;  and 
also  those  dealers  authorized  by  the  War  Industries  Board  who  are  located 
in  wool-growing  districts,  and  who  buy  direct  from  growers  and  re-sell, 
or  consign  to  the  dealers  in  distributing  centres. 

Approved  distributing  centres  are  the  usual  well-recognized  points  of 
distribution. 

Classes  of  Wool. 

In  a  general  way,  the  clip  may  be  divided  into  fleece  wool  and  territory 
wool. 

Fleece  wool  shall  be  considered  as  that  which  is  grown  in  the  States  east 
of  the  Mississippi  River,  and  also  the  States  of  Minnesota,  Iowa,  Missouri, 
Arkansas  and  Louisiana,  and  also  those  parts  of  Kansas,  Nebraska,  North 
Dakota  and  South  Dakota,  and  other  localities,  where  the  same  general 
conditions  prevail.  All  wool  not  listed  as  fleece  wool  shall  be  considered 
territory  wool. 

In  order  that  tho  collection  of  the  clip  may  proceed  in  a  rapid  and  orderly 
manner,  the  following  regulations  are  promulgated  by  the  Wool  Division 
of  the  War  Industries  Board: 

FLEECE  WOOL  REGULATIONS. 
Compensation  of  Grower  and  Dealer. 

Approved  dealers  shall  be  entitled  to  a  gross  profit  in  no  case  to  exceed 
\Y<i  cents  per  pound  on  the  total  season's  business,  this  profit  to  cover  all 
expenses  from  grower  to  loading  wool  on  board  cars. 

The  grower  shall  receive  fair  prices  for  his  wool,  based  on  the  Atlantic 
seaboard  price  as  established  on  July  30  1917,  less  the  profit  to  the  dealer 
as  stated  above  and  less  freight  to  seaboard,  moisture  shrinkage  and  interest. 

In  no  case  shall  this  be  construed  to  mean  that  there  sliall  be  more  than 
1  y?,  cents  gross  profits  made  from  time  wool  leaves  growers'  hands  until  it 
arrives  at  tho  distributing  centre. 

On  consignments  forwarded  to  distributing  centres  the  prices  to  be  paid 
for  the  wool  to  the  approved  dealers  therein  shall  be  those  established  by 
the  valuation  committee  on  Atlantic  seaboard  values  of  July  30  1917,  to 
which  shall  be  added  a  commission  of  4%  to  be  paid  by  the  Government, 
if  bought  by  tho  Government,  or  by  the  manufacturer  to  whom  the  wool 
is  allotted  for  other  (ban  Government  purposes.  This  commission  is  to 
include  grading  and  other  expenses  of  handling.  The  consignor  shall  be 
charged  with  the  freight,  on  his  shipment,  and  interest  on  all  advances  made 
for  his  account  to  the  date  of  the  arrival  of  his  wool  at  a  distributing  centre 
as  shown  by  tho  railroad  receipt. 

On  any  lot  remaining  unsold  iu  his  possession  for  a  longer  period  than  six 
months,  the  dealer  shall  bo  ontitlod  to  charge  storage,  and  insurance  at  the 
market  rate,  and  this  additional  charge  shall  bo  added  to  the  price  of  the 
wool. 

Growers,  who  desiro  to  do  so,  will  be  allowed  to  pool  their  clips  in  quan- 
tities of  not  less  than  minimum  carloads  of  10.000  pounds  and  consign  the 
wools  so  pooled  as  ono  account  to  any  approved  dealer  in  any  approved 
distributing  centre.  Growers  are  urged  to  adopt  this  latter  course  through 
county  agents  or  others,  thus  eliminating  the  profits  of  one  middleman. 

Government  Price. 
Approved  dealers  in  approved  distributing  centres  will  bo  required  to 
open  and  grade  all  their  purchases  or  consignments  as  rapidly  as  possible 
after  the  arrival  of  wool  at  point  of  distribution.  Prices  on  all  wools,  as 
soon  as  graded,  will  be  fixed  by  a  Government  valuation  committee  ap- 
pointed for  that  purpose  in  the  different  distributing  centres  Prices  to 
be  paid  by  the  Government  al  distributing  centres  for  such  wool  as  i;  may 
require  are  to  be  those  established  as  of  July  80  1917  at  the  Atlantic  sea- 
board markets.  In  addition  to  said  prices,  the  Government  is  to  pay  a 
further  sum  equal    to    1',     oi    the  selliinr   prices   to   eo\  er  compensation  or 

commission  to  approved  dealers  for  their  services  in  collecting  and  dis- 
tributing wool.     On  wool  Dot  taken  by  the  Government  for  its  own  use.  and 
which  may  be  allocated  for  other  uses,  prices  will  also  be  fixed  in  BCCOTd 
With  July   SO    1°I7    values  at   Atlantic   scanoard   markets,   and   on   sn<  h   wo 

approved  dealers  shall  be  entitled  to  a  commission  or  oompensathm  of  a 
sum  equal  to  1%  of  the  selling  price,  and  tins  commission  or  compensation 

shall  be  B  Charge  against   said   WOOl,  and  Shall  be  collected  from  the  manu- 
facturer tO  whom  siid  wool  is  allocated 

iMMfsdi 

As  a  guard  against  profiteering  the  books  of  all  approved  dealers  in  dls- 
trlbutlng  centres  shall  be  «i  ail  timet  op<  n  to  Government  Inspection,  and 

if  it    he  found   thai    'heir  BTOSB   profits,  including   the  aforesaid   comnn 

of  4%,  are  in  exci    i  ol    ■      on  the   eeaon's  business  than  such  gross  profits 
shall  be  di  ivernment  decides. 

The  hooks  of  the  country  dealers  shall,  likewise,  be  open  to  Covcrnmcnt 

Inspection,     it  II  be  round  that  their  ctoss  profit  for  the  season's  business 
jS  |,,  |  |  .  cents  per  pound,  then   such   excess   profits  shall  bo  dis- 

posed of  as  the  Government  may  decide. 
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Distributing  Centres. 
Tho  approved  distributing  centres  for  fleece  wools  are:  Boston,  Mass.; 
Now  York,  N.  V.;  Philadelphia,  Pa.;  Chicago.  111.;  8t.  Louis,  Mo.;  Detroit. 
Mich.;  Louisville.  Ky.;  Baltimore  Md.;  Wheeling,  W.  Va. 

TERRITORY   WOOL  REGULATIONS. 
Exceptions. 
In  tho  Wlllamotto  Valley,  Ore.,  and  tho  Puget  Sound  district  of  the  State 
of  Washington  tho  regulations  in  regard  to  fleece  wools  shall  apply. 

Distributing  Centres. 

For  the  reasons  before  stated,  In  ordor  that  the  1918  wool  clip  may  be 
promptly  concentrated  near  tho  manufacturing  centres  and  to  make  use 
of  every  available  agency  for  storing  and  grading,  all  territory  wools  must 
be  consigned  to  one  of  the  designated  distributing  centres,  which  are  as 
follows:  Portland.  Ore.;  Chicago,  111.;  New  York  City,  N.  Y.;  St.  Louis, 
Mo.;  Boston,  Mass.;  and  Philadelphia,  Pa. 

The  only  exception  is  that  clips  of  under  1,000  pounds  may  be  sold  by 
tho  owner.  In  buying  these  small  clips,  the  buyer  must  recognize  that 
he  Is  entitled  to  only  a  small  profit,  which  must  not  exceed  2  cents  per 
pound,  Growers  if  they  desire  for  any  reason  to  consign  their  wool  through 
their  banker,  country  merchants,  or  others  may  do  so.  and  said  bank, 
country  merchant,  or  others  may  receive  a  commission  or  compensation 
for  handling  said  growers'  wool  (in  no  case  to  exceed  one-half  cent  per 
pound);  such  commission  or  compensation  to  be  paid  by  grower.  Growers 
are,  however,  urged  to  consign  their  own  wool  and  get  the  full  price. 

As  soon  as  possible  after  wool  reaches  the  railroad  the  owner  should  load 
It  and  consign  it  to  any  approved  dealer  he  may  select  in  one  of  the  desig- 
nated distributing  centres,  who  will  there  deliver  the  wool  to  the  Govern- 
ment or  to  some  manufacturer  to  whom  the  Government  may  allot  the 
wool.  These  approved  dealers  will  store,  insure  and  deliver  the  wool  under 
Government  regulation.  The  grower  should  procure  two  copies  of  the 
shipping  invoice  and  of  the  railroad  bill  of  lading,  and  forward  the  original 
Invoice  and  bill  of  lading  to  the  dealer  whom  he  has  selected  to  handle  his 
wool,  retaining  the  duplicate  in  his  own  possession. 

The  grower  shall  be  entitled  to  receive  an  advance  up  to  but  not  exceed- 
ing 75%  of  the  fair  estimated  market  value  of  his  wool.  He  shall  pay 
Interest  on  this  advance  at  the  rate  of  6%  per  annum  from  the  date  he 
receives  such  advance  until  his  wool  arrives  at  the  distributing  centre,  as 
shown  by  the  railroad  receipt.  It  is  not  intended  that  the  grower  shall 
pay  interest  on  advances  after  the  date  of  arrival  as  shown  by  the  railroad 
receipt,  and  he  shall  be  entitled  to  receive  interest  on  the  selling  value  of 
his  wool  after  freight  has  been  deducted  from  date  of  arrival.  The  Govern- 
ment is  fixing  the  price  of  the  1918  clip  on  a  basis  delivered  at  Atlantic 
seaboard  points.  It  is,  therefore,  incumbent  on  the  grower  to  deliver  his 
wool  at  the  designated  distributing  centres,  and  the  expense  of  delivering 
the  wool  at  such  centres  will  be  charged  against  the  wool  on  a  basis  of  the 
freight  rate  from  point  of  origin  to  the  Atlantic  seaboard. 

Valuing  and  Grading. 
As  soon  as  possible  after  the  arrival  of  the  wool  at  a  distributing  centre. 
If  the  wool  is  to  be  taken  in  the  original  bags,  it  shall  be  valued  by  the 
Government  Valuation  Committee.  If  the  wool  is  to  be  graded,  it  shall 
be  valued  in  the  piles  by  the  Government  Valuation  Committee  as  soon  as 
the  piles  are  graded  and  ready  for  delivery.  All  grading  will  be  conducted 
under  Government  supervision.  The  grades  out  of  each  clip  will  be 
weighed  separately,  and  the  books  of  the  dealer,  as  far  as  they  pertain  to 
any  grower's  wool,  shall  be  open  to  him.  Tags,  bucks,  black  and  other 
recognized  discount  fleeces  will  be  paid  for  at  prices  fixed  by  the  Govern- 
ment.    Bags  will  be  paid  for  in  the  same  manner. 

Payments  to  Growers. 

Growers  shall  be  entitled  to  payment  on  a  basis  of  the  date  of  the  arrival 
of  the  wool,  as  shown  by  the  railroad  receipt.  However,  as  it  would  be 
impossible  for  obvious  reasons  to  make  settlement  on  each  clip  on  the  date 
of  its  arrival,  in  order  that  the  grower  may  lose  nothing  by  any  delay  in 
settlement  he  shall  be  entitled  to  draw  interest  on  the  selling  price  of  his 
wool,  less  freight,  from  the  date  of  the  wool's  arrival  until  the  date  of  final 
settlement. 

Final  returns  will  be  made  as  promptly  as  possible  in  all  cases. 

Commissions. 

The  grower  does  not  pay  the  commission  or  compensation  for  handling 
wools  In  the  designated  distributing  centres.  This  commission  or  com- 
pensation for  handling  will  be  added  to  selling  price  of  the  wool  and  paid 
by  the  buyer. 

If  sold  in  the  original  bags  the  commission  or  compensation  shall  be  3  % 
of  the  selling  price.  If  the  wool  is  graded  the  commission  or  compensation 
ehall  be  3}4%  of  the  selling  price.  This  commission  or  compensation  in- 
cludes drayage,  storage  and  insurance  for  a  period  not  exceeding  on  any 
lot  six  months  after  arrival.  On  any  lot  remaining  unsold  in  his  possession 
for  a  longer  period  than  six  months  the  dealer  shall  be  entitled  to  charge 
storage  and  insurance  at  the  market  rate,  and  this  additional  charge  shall 
be  added  to  the  price  of  the  wool. 

Mills  Located  in  Wool  Growing  Districts. 

In  order  that  the  Government  may  have  full  control  of  the  wool  situation 
with  a  view  to  conserving,  as  far  as  may  be  necessary,  the  wool  6upply  for 
military  purposes,  it  is  considered  necessary  to  prohibit  manufacturers 
from  buying  wool  except  in  the  designated  distributing  centres,  and  then 
only  with  the  permission  and  consent  of  the  Government  under  such 
regulations  as  the  Government  may  hereafter  make. 

However,  mills  located  In  wool-growing  districts  not  near  to  the  desig- 
nated centres  of  distribution,  and  which  are  working  on  Government 
orders,  will  be  givenlpermits  through  the  Wool  Division  of  the  War  In- 
dustries Board  to  buyicertain  amounts  of  wool  in  their  immediate  neighbor- 
hood. In  making  applications  for  suchjpermits,  the  manufacturer  apply- 
ing should  state  the  number  of  his  Government  order,  the  amount  of  goods 
yet  to  be  delivered  against  such  order,  the  amount  of  his  wool  stock  on 
hand,  and  the  amount  and  class  of  wool  required  to  complete  said  order. 
The  manufacturer,  receiving  such  a  permit  will  be  required  to  report  to 
the  Wool  Division  of  the  War  Industries  Board  all  purchases  made  against 
permit  issued  to  him. 

Permits  to  Dealers. 

All  dealers  in  approved  centres  desiring  a  permit  to  operate  should  apply 
to  the  Wool  Division  of  the  War  Industries  Board,  stating  their  capacity 
for  storing  and  grading. 

All  country  dealers  should  apply  for  a  permit  to  operate  by  writing  to  the 
Wool  Division  of  the  War  Industries  Board,  giving  name  and  address. 

In  order  to  expedite  movement  of  wool,  dealers  in  country  districts  and 
distributing  centres.may  operate  Immediately  in  accordance  with  the  above 
regulations,  pending  application  for  and  granting  of  permit. 

LEWIS    PENWELL. 

Chief  of  Wool  Division. 
War  Industries  Board, 
Washington,   D.   C. 


Valuations  as  of  July  30  1917. 
| Basis  clean  scoured.] 
Ohio  and  simitar,  including  New  England  Stales.  New  York,  Pennsylvania, 
West  Virginia.  Kentucky,   Virginia,   Michigan,  New  Jersey,  Delaware  and 
Maryland. 

Choice. 


Fine   delaine 

Fine  clothing... SI  75 

Half-blood  staple.. 


Half-blood  clothing. 


Three-eighths  staple — 
Three-eighths   clothing. 

Quarter-blood  staple 

Quarter-blood  clothing- 
Low  quarter-blood 

Common  and  braid 


Average. 

SI  85 
1  70 
1  68 

f  1  60 
\     to 

I  1  62 
1  45 
1  42 
1  32 
1  30 
1  17 
1  07 


Missouri,  Indiana,  Illinois  and  similar,  including  Iowa,  Wisconsin,  Minne- 
sota,   Kansas,  Nebraska  and  Arkansas. 

Fine  delaine - --  SI  80 

Fineclothing $170  165 

Half-blood  staple 1  63  1  60 

Half-blood  clothing - 1  60  1  57 

Three-eights   staple. - 1  40  1  37 

Three-eighths  cloth.. 1  37  1  34 

Quarter-blood  staple 1  28  1  26 

Quarter-blood  cloth. 126  124 

Low  quarter-blood 1  17  1  15 

Common  and  braid 1  07 

Georgia  and  Lake  Wools  and  Other  Southern  Wools. 

Average  lots,  largely  three-eighths $125 

Average  lots,  largely  quarter-blood 120 


Territory, 


Fine  staple 

Fine  clothing 

Half-blood  staple. 


Half-blood  clothing 


High  three-eights  staple  56-58's 

High  three-eighths  clothing  56-58's. 

Three-eighths  staple  56 's 

Three-eighths  clothing  56's 

Low  three-eighths  staple  50-56's 

Low  three-eighths  clothing  50-56's.. 
High  quarter-blood  staple  48-50's.. 
High  quarter-blood|clothing  48-50's. 

Quarter-blood  staple  46-48's 

Quarter-blood  clothing  46-48's 

Low  quarter-blood  staple  44's 

Common  and  braid  40's 


Texas 

Twelve  months $1  75 

Good  eight  months 

Good  six  months 

California. 

Twelve  months $1  70 

Eight   months 


Choice. 

Average. 

Inferior. 

$1  80 

$1  75 

$1  70 

1  70 

1  65 

1  62 

1  68 

1  63 

1  60 

f  1  60 

■i  to 

1  58 

1  53 

I  1  62 

1  45 

1  42 

1  40 

1  42 

1  39 

1  37 

1  40 

1  37 

1  35 

1  37 

1  34 

1  32 

1  35 

1  32 

1  30 

1  32 

1  29 

127 

1  32 

1  29 

1  27 

1  30 

1  27 

1  25 

1  28 

1  26 

124 

1  26 

1  24 

1  22 

1  17 

1  15 

1  13 

1  07 

1  05 

1  03 

SI  75 

$1  70 

SI  65 

1  55 

1  50 

1  45 

1  50 

1  45 

1  40 

$1  70 

$1  65 

SI  60 

1  50 

1  45 

1  40 

OTHER  DEVELOPMENTS  IN  CONTROL  OF  WOOL  BY 
GOVERNMENT. 

The  appointment  of  Nathaniel  Stevens  of  North  Andover, 
Mass.,  by  the  wool  producers,  dealers  and  manufacturers, 
to  act  in  an  advisory  capacity  to  Chairman  Penwell  of  the 
Wool  Division  of  the  War  Industries  Board,  was  announced 
on  May  13.  Other  members  of  the  committee  are  Ludwig 
Eiseman  of  Boston,  representing  the  dealers,  and  J.  H. 
Moyle,  Assistant  Secretary  of  the  Treasury,  representing  the 
producers. 

According  to  the  New  York  "Times"  of  May  16  it  was 
made  plain  at  the  annual  meeting  of  the  Woolen  Goods 
Exchange  in  this  city  on  May  15th  that  the  Government 
does  not  intend  to  overlook  the  requirements  of  the  civilian 
population  for  woolen  clothing,  in  its  anxiety  to  adequately 
care  for  the  needs  of  the  armies.     The  "Times"  added: 

The  fact  that  the  Government  proposed,  to  the  best  of  Its  ability,  to 
safeguard  civilian  needs  in  making  allotments  of  raw  wool,  was  announced 
by  Frederic  S.  Clark  of  North  Billerica,  Mass.,  Chairman  of  the  War 
Service  Committee  of  the  Wool  Manufacturing  Industry.  Mr.  Clark 
said  the  War  Industries  Board  would,  as  soon  as  practicable,  send  circular 
letters  of  information  to  all  manufacturers  with  blanks  on  which  they  could 
Indicate  their  needs  for  wool  for  commercial  purposes. 

In  its  New  England  letter  of  May  15  the  First  National 
Bank  of  Boston  had  tho  following  to  say  on  the  develop- 
ments with  regard  to  the  wool  industry: 

During  the  past  month  the  wool  dealers  of  the  country  have  been  prac- 
tically forced  out  of  business  so  far  as  the  regular  methods  of  doing  business 
are  concerned,  and  have  become  hardly  more  than  an  adjunct  of  the 
Quartermaster-General's  Department.  Upon  all  foreign  wool  imported, 
the  Government  holds  an  option  at  prices  5%  under  the  values  of  July  30 
1917.  The  Government  has  also  assumed  control  of  the  new  domestic 
clip  and  has  ruled  against  buying  on  the  part  of  dealers,  favoring  the 
movement  of  wool  to  the  mills  on  a  strict  consignment  basis.  The  dealers 
are  desired  to  act  as  the  channel  for  the  movement  of  this  wool ,  since  they 
know  the  requirements  peculiar  to  the  various  mills,  as  well  as  the  art  of 
grading  the  wools  to  meet  these  requirements.  The  Government  has 
agreed  to  a  fixed  maximum  price  to  the  grower*  for  wool  delivered  at 
seaboard  markets,  based  on  values  ruling  July  30th  last  in  the  Boston 
market,  and  has  thus  safeguarded  the  grower.     It  asks  the  dealer,  how- 
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ever,  to  do  his  part  of  the  "marketing"  for  3%  if  the  wool  is  ungraded,  and 
3H%  if  graded;  this  commission  to  include  storage,  cartage  and  insurance 
(including  marine.)  Inasmuch  as  the  average  overhead  expense  of  the 
dealers  is  2  to  3%,  with  no  prospect  of  any  reduction,  this  proposition  is 
hardly  satisfactory  to  the  dealers. 

It  is  hoped  that  the  Government  will  modify  its  position  in  this  respect, 
thus  facilitating  the  movement  of  the  clip  to  the  mills,  which  are  In  sore 
need  of  wool.  The  civilian  needs  of  the  country  will  have  to  wait,  since, 
according  to  the  statement  of  the  Government  Yarn  Administrator  all 
spindles  are  likely  to  be  kept  employed  on  military  work  until  about  Sept.  1 , 
and  weaving  machinery  until  a  somewhat  later  date.  Tonnage  for  the 
Importation  of  foreign  wools  is  hard  to  obtain  at  the  moment,  and  consider- 
able wool  is  awaiting  shipment  from  South  Africa  to  this  country  for  lack 
of  shipping  space.  At  the  Kiver  Plate  as  high  as  eight  cents  a  pound  has 
been  paid  for  steamer  freight,  and  is  difficult  to  get  even  at  that  price. 
Obstacles  against  the  transportation  of  the  raw  material,  especially  by 
water,  have  been  heavy  of  late,  and  economies  must  be  practiced  in  every 
direction  If  our  troops  are  to  be  promptly  equipped.  Meantime,  English 
mills  are  receiving  larger  wool  rations. 


LIKELIHOOD    OF    WOOL    SHORTAGE    REFUTED    BY 
SECRETARY  OF  NATIONAL  WOOL  GROWERS' 

ASSOCIATION. 
In  refuting  reports  of  the  likelihood  of  a  wool  shortage, 

S.  W.  McClure,  Secretary  of  the  National  Wool  Growers' 

Association,  was  quoted  as  follows  at  Salt  Lake  City  on 

May  13: 

I  see  no  reason  why  the  American  people  should  be  unduly  alarmed  about 
a  famine  in  wool,  or  why  they  should  cease  to  wear  all  wool  clothing,  if 
they  desire  to  do  so.  Agitators  have  been  shouting  wool  famine,  but  the 
facts  do  not  bear  them  out.     Here  are  the  facts: 

The  total  amount  of  wool  consumed  in  the  United  States  averaged 
410,000,000  pounds  per  year  in  1912-13-14.  Then  came  the  European 
war  and  we  began  exporting  some  woolen  goods  to  foreign  countries  and 
domestic  consumption  increased  also.  In  1917  we  made  large  quantities 
of  woolen  goods  for  our  army  and  navy.  The  result  is  that  in  1915-16-17 
the  average  annual  consumption  of  wool  in  this  country  was  600,000,000 
pounds.  Of  this  amount  probably  100,000,000  pounds  went  to  clothe  the 
army  and  navy.  Thus,  it  is  fair  to  assume  that  our  average  annual  con- 
sumption of  wool  is  approximately  500,000,000  pounds,  exclusive  of  army 
needs.  • 

The  Government  estimates  that  it  requires  100  pounds  of  wool  per  year 
to  clothe  each  soldier,  so  that  any  army  of  2,000,000  men  would  require 
200,000,000  pounds  of  wool  per  annum.  Adding  this  to  our  annual  normal 
consumption,  we  will  require  a  total  supply  of  wool  for  all  purposes  in  1918 
of  700,000,000   pounds. 

On  Jan.  1  1918  the  Government  took  a  census  of  the  wool  in  the  United 
States  on  that  date,  and  reported  on  hand  435,000,000  pounds  of  clothing 
wool.  The  domestic  clip  of  1918  will  total  300,000,000  pounds.  The 
Government  of  Great  Britain  has  released  to  the  United  States  for  army 
purposes  70,000,000  pounds  of  wool.  In  addition  to  this,  the  imports  of 
clothing  wool  for  1918  will  amount  to  about  350,000,000  pounds.  There- 
fore, we  have  a  grand  total  supply  of  wool  in  sight  for  1918  of  1,155,000,000 
pounds.  Our  consumptiou  should  be  around  700,000,000  pounds,  so  that 
on  Jan.  1  1919  we  should  have  a  balance  on  hand  of  450,000,000  pounds, 
or  about  the  same  as  was  on  hand  In  January  1918. 

Naturally,  wool  is  high  in  price  and  it  must  remain  so  during  the  war. 
The  cost  of  producing  wool  has  Increased  by  leaps  and  bounds  in  the  past 
two  years,  so  that  wool  growers  are  in  no  better  position  than  before  the 
war.  The  advance  in  the  price  of  wool  has  not  been  as  great  as  in  most 
other  commodities.  The  average  price  of  the  best  fine,  second  wool  in 
Boston  for  1916  and  the  eleven  years  that  preceded  was  69c.  a  pound;  the 
average  price  of  the  same  grade  of  wool  in  1917  was  SI  70.  Wool  has, 
therefore,  a  little  more  than  doubled  in  price.  It  will  probably  remain  on 
the  present  basis  throughout  the  war.  But  an  advance  in  the  price  of 
wool  hurts  the  consumer  less  than  in  almost  any  other  commodity. 

Taking  the  wool  at  the  present  price,  an  all  wool  suit  of  clothes  would 
contain  only  from  $4  to  $6  worth  of  wool.  Take  a  suit  retailing  from  $30 
to  $35,  and  if  it  is  made  of  all  new  wool  the  wool  in  it  would  only  cost  from 
$4  to  $6.  Advance  in  the  price  of  wool  affects  the  consumer  in  but  a  small 
degree.  But  the  Important  fact  Is  that  we  have  an  adequate  wool  supply 
and  no  famine  in  sight,  and  an  increased  use  of  shoddy  is  unnecessary. 


WOOL  FROM  WHITE  HOUSE  SHEEP  TO  BE  A  UCTIONED 
FOR  BENEFIT  OF  RED  CROSS. 
Notice  that  President  Wilson  and  Mrs.  Wilson  had  pro- 
posed that  the  wool  clipped  from  the  White  House  sheep 
be  disposed  at  auction  for  the  benefit  of  the  American  Red 
Cross  was  sent  to  the  Governors  of  each  State  by  Chairman 
H.  P.  Davison  of  War  Council  of  the  Red  Cross  on  May  19. 
Approximately  90  pounds  of  wool  were  made  available 
in  the  shearing  and  the  President  suggested  that  it  be  divided 
in  packages  of  about  two  pounds,  to  be  auctioned  in  each 
State.  In  telegraphic  advices  to  the  Governors  Mr.  Davi- 
son  said: 

President  and  Mrs.  Wilson  have  presented  to  the  American  Red  Cross 
the  shearing  from  the  White  House  sheep  with  the  request  that  this  wool 
be  auctioned  in  each  State  during  tho  Red  Cross  War  Fund  campaign 
week  for  the  benefit  of  the  fund.  They  have  suggested  that  we  ask  you 
as  Governor  to  receive  mail  and  telegraphic  bids  from  your  entire  State 
during  this  week.  Each  State  will  receive  approximately  two  pounds  of 
wool,  to  be  known  as  White  House  wool.  In  order  to  stimulate  activity  in 
the  bidding  you  will  pleaso  arrange  for  the  publication  In  your  State  papers 
each  morning  of  tho  bids  received  during  tho  procedlng  day,  with  tho 
names  of  the  bidders. 

We  are  asking  tho  Chairman  of  the  Red  Cross  chapter  in  your  capital 
city  to  place  the  Rod  Cross  organzlatlon  at  your  service  In  any  way  you 
may  desire.  Wool  will  be  sent  special  dolivery,  and  wo  hope  will  arrive 
before  the  closo  of  campaign.  Tho  total  amount  secured  from  all  States 
will  be  turned  into  tho  War  Fund  as  tho  President's  fund 

Similar  messages  were  sent  by  cable  to  the  Governors  of 
Porto  Rico,  Hawaii,  and  the  Philippines  and  to  the  Governor 
of  |  Alaska. 


PULLED  WOOL  REGULATIONS  ANNOUNCED  BY  WAR 
INDUSTRIES  BOARD. 
The  following  regulations  for  pulled  wool,  the  price  of  which 
has  been  fixed  on  the  basis  of  prices  established  July  30  at 
the  Eastern  seaboard  market,  were  announced  on  May  21: 

1 .  The  price  of  pulled  wool  has  been  fixed  by  the  War  Industries  Board  on 
the  basis  of  prices  established  as  of  July  30  1917  at  the  Eastern  seaboard 
markets. 

2.  For  purposes  of  valuation  and  distribution  each  puller  of  wool  shall 
consign  his  pullings  to  a  commission  house  or  dealer  in  some  one  of  the  desig- 
nated distributing  centres,  who  shall  act  as  the  pullers'  agent  in  delivering 
the  wool  to  the  Government  if  bought  by  the  Government,  or  if  not  bought 
by  the  Government,  then  to  act  in  transferring  said  wool  to  such  manufac- 
turers as  may  be  designated  by  the  Government  to  receive  it. 

3.  Consignees  of  pulled  wool  shall  be  entitled  to  receive  a  commission  or 
sum  equal  to  2}^%  on  the  selling  price,  this  compensation  to  be  paid  by 
the  Government  on  any  wool  the  Government  may  buy,  or  if  not  bought  by 
the  Government  then  said  commission  or  compensation  shalll  be  added  to 
the  selling  price  of  the  wool ,  and  shall  be  paid  by  the  manufacturer  to  whom 
such  wool  is  allotted.  This  commission  shall  cover  all  handling  charges  at 
the  centre  of  distribution,  including  drayage,  storage,  and  insurance;  but 
in  case  any  lot  shall  remain  in  the  hands  of  the  consignee  for  a  period 
longer  than  six  months  after  the  date  of  its  arrival  at  the  distributing  cen- 
tre (as  shown  by  the  railroad  receipt) ,  then  such  consigneejshall  be  entitled  to 
storage  and  insurance  at  market  rates  for  such  further  period. 

4.  It  is  incumbent  for  the  pullers  to  deliver  their  wool  at  distributing  cen- 
tres, and  as  the  prices  fixed  are  on  a  basis  of  Atlantic  seaboard  prices,  the 
freight  on  the  wool  from  point  of  origin  to  the  Atlantic  seaboard  markets 
will  be  a  charge  against  the  wool  and  will  be  paid  by  the  owner  of  the  wool. 

5.  After  the  wool  has  been  valued  and  approved,  payment  will  be  made 
net  cash  in  10  days  from  receipt  of  bills,  invoices  and  warehouse  receipt,  or 
else  order  bill  of  lading  as  may  be  required.  The  commission  house  or 
dealer  shall  make  returns  to  the  consignee  as  soon  as  possible  thereafter. 

6.  Pullers  are  required  to  send  each  month  not  later  than  the  10th  day  of 
the  following  month  a  detailed  statement  of  each  month's  pulling.  These 
returns  must  be  made  out  in  duplicate,  and  one  copy  sent  to  the  Wool  Ad- 
ministrator, 273  Summer  Street,  Boston,  and  the  other  to  the  Chief  of  the 
Wool  Division,  War  Industries  Board,  Washington,  D.  C. 

Prices  on  pulled  wool  produced  up  to  April  25  1918  taken  over  under  the 
direction  of  the  War  Industries  Board: 

All  wool  pulled  up  to  and  including  April  25  1918,  suitable  for  Govern- 
ment requirements,  will  be  taken  at  prices  as  of  July  30  1917.  for  wool  cost- 
ing July  30  prices  or  less. 

For  all  pulled  wool  which  can  be  shown  to  cost  the  owner  prices  in  excess 
of  July  30  prices,  the  Government  will  pay  on  account  of  overhead  and  recog- 
nized excess  value  of  spot  wool  an  amount  of  5%  above  cost  on  all  grades. 
Cost  to  be  composed  of  out-of-pocket  cost,  consisting  of  first  cost,  trans- 
portation, marine  and  war  insurance  (if  any),  and  interest  at  6%,  but  this 
total  in  no  case  is  to  exceed  April  5  prices,  as  per  list,  submitted  by  the 
valuation  committees. 

LEWIS  PENWELL, 
Chief  of  Wool  Division, 
War  Industries  Board. 

Washington,  D.  C,  May  21  1918. 


VOLUNTARY  CUT  IN  COMMISSION  ON  GOVERNMENT 

CONTRACT  BY   ALLIED   SILK   TRADING 

CORPORATION. 

The  fact  that  the  Allied  Silk  Trading  Corporation  of  New 

York  had  decided  to  reduce  from  7 y%%  to  3%  its  commission 

on  a  contract  made  with  the  Ordnance  Department  for  the 

manufacture    of    7,000,000   yards    of   cartridge    cloth   was 

made  known  on  May  21.     The  action  which,  it  is  said,  will 

result  in  a  gain  to  the  Government  of  between  $200,000  and 

$300,000,  was  announced  in  the  following  letter  addressed 

by  the  Corporation  to  the  War  Department: 

1.  When  the  Allied  Silk  Trading  Corporation  undertook  to  assist  the 
Ordnance  Department  In  the  manufacture  of  seven  million  yards  of  cart- 
ridge cloth,  and  formed  a  corporation  of  $500,000,  cash  paid  in,  for  the 
purpose  there  was  no  desire  on  their  part  to  undertake  this  work  particu- 
larly for  profit.  The  7H%  commission  arranged  for  at  the  time  the  con- 
tract was  placed  was  based  upon  and  accepted  with  the  idea  of  safeguarding 
the  company  from  any  possible  loss  that  might  occur  in  the  execution  of  the 
contract,  the  company  being  uncertain  at  the  time  as  to  prompt  payments 
by  the  Government,  requirements  and  possible  contingencies. 

2.  It  gives  us  great  pleasure,  therefore,  to  inform  you  that,  owing  to  the 
fact  that  payments  have  been  prompt,  requirements  have  been  within 
the  bounds  of  reason,  and  prompt  and  ready  assistance  rendered  by  the 
Ordnance  Department,  tho  Allied  Silk  Trading  Corporation  has  decided  to 
reduce  their  commission  on  this  contract  from  7H%  to  3%  (and  possibly 
less,  at  their  discretion)  on  the  entire  amount  of  the  contract,  making  a 
gain  of  between  $200,000  and  $300,000  for  the  Government. 

3.  This  is  based  on  the  assumption  that  payments  will  be  made  to  the 
company  promptly,  as  heretofore,  for  money  expended,  and  that  the 
company  will  suffer  no  monetary  losses  In  the  execution  of  the  work  In- 
volved up  to  the  time  of  the  conclusion  of  tho  entire  contract,  which  latter 
contingency  seems  unlikely  at  present. 

4.  We  therefore  propose  to  arrange  with  the  Auditing  Department  for 
the  payment  to  the  Allied  Silk  Trading  Corporation  of  3%  instead  of  7V$%. 
as  the  contract  calls  for,  leaving  the  balance  of  4H%  as  a  contingent  fund 
in  the  hands  of  the  Government,  and  which  the  company  will  not  collect 
excepting  as  per  paragraph  No.  3.  It  is  understood  that  we  are  not  to  be 
relieved  of  any  responsibility  in  our  work  under  this  contract  bocause  of 
this  change;  In  other  words,  the  Allied  Silk  Corporation  will  bo  satisfied 
with  3%  (or  loss,  at  thoir  discretion)  as  a  commission  instead  of  7H%.  tf 
no  losses  to  them  are  involved.  Tho  spirit  we  are  endeavoring  to  display, 
we  hope,  will  bo  emulated  In  others. 


$00,000,000  APPROPRIATED  TO  PROVIDE  HOUSING 
FOR  WAR  WORKERS. 
The  conference  report  on  tho  Housing  Bill,  which  had'al- 
ready  boon  aooepted  by  the  Eouse,  was  adopted  by  tho  Sen- 
ate on  May  13  and  the  measure  sent  to  the  President  for  his 
signature.  Tho  billappropriates  $<>(), 000, 000  to  provideliving 
accommodations  for  war  workers,  and  is  additional  to  the 
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$50,000,000  recently  appropriated  to  build  homos  for  ship- 
yard workers.  Of  the  sum  now  appropriated,  .$10,000,000  is 
to  be  expended  in  the  District  of  Columbia,  where  the  enor- 
mous expansion  of  Government  activities  has  created  condi- 
tions as  to  living  accommodations  which  were  described  as 
"little  short  of  a  national  scandal."  The  remainder  of  the 
money  is  to  bo  expended  under  direction  of  the  President  to 
provide  homos  for  munitions  workers  in  the  neighborhood  of 
plants  which  have  been  or  are  to  be  enlarged  to  meet  Govern- 
ment necessities. 

The  measure  was  discussed  at  intorvals  for  several  weeks' 
As  originally  introduced,  its  terms  were  very  broad.  The 
money  was  to  be  expended  under  the  direction  of  the  Secre- 
tary of  Labor,  who  was  empowered  to  buy  or  build  houses  or 
commandeer  houses  already  built.  A  provision  inserted  by 
the  House,  but  subsequently  eliminated,  authorized  the  tak- 
ing over  of  local  traction  lines,  or  the  extension  over  them  of 
Federal  control. 

The  measure  was  opposed  in  the  Senate  as  a  "Socialistic 
experiment,"  and  a  series  of  amendments  added  intended  to 
limit  and  define  its  scope.  An  amendment  by  Senator  Bran- 
degee  of  Connecticut  provided  that  property  acquired  by  the 
Government  shall  be  disposed  of  as  soon  as  possible  after  the 
war.  Other  amendments  prohibited  the  commandeering  of 
citizens'  homes  except  by  contract  and  after  a  "certificate  of 
necessity"  is  made  by  a  Federal  Judge,  and  unless  the  prop- 
erty is  needed  for  the  extension  of  Government  construc- 
tion. "Cost  plus"  contracts  are  forbidden,  and  bids  are  re- 
quired from  not  less  than  three  contractors.  The  Senate  also 
changed  the  bill  so  as  to  confer  the  authority  granted  on  the 
President  instead  of  the  Secretary  of  Labor. 

The  necessity  for  such  an  appropriation  was  summed  up  as 
follows  by  Representative  Clark,  Chairman  of  the  House 
Committee  on  Public  Buildings,  in  reporting  the  bill  to  the 
House: 

The  necessity  for  this  legislation  arises  from  the  fact  that  all  of  the  manu- 
facturing and  industrial  plants  existing  in  this  country  at  the  time  of  the 
declaration  of  war  with  Germany  which  could  be  useful  for  war  purposes 
have  been  enormously  expanded,  and  in  addition  very  many  more  such 
plants  have  been  established,  and  this  expansion  and  growth  have  made  it 
necessary  that  many,  very  many,  thousands  of  additional  workmen  should 
be  employed,  and,  of  course,  these  workmen  and  their  families  must  be 
housed.  The  Administration,  realizing  and  appreciating  the  fact  that  it 
was  of  the  very  highest  importance  that  every  plant  engaged  in  the  manufac- 
ture of  arms  and  munitions  and  other  war  essentials  should  be  expande'd  to 
the  utmost  and  should  be  kept  constantly  running  at  its  highest  productive 
capacity,  and  that  this  of  necessity  would  require  a  tremendous  increase  in 
the  number  of  industrial  workers,  caused  the  Comittee  on  Labor  of  the 
Council  of  National  Defense  to  make  a  survey  of  the  problem  in  order  to  de- 
termine what  could  be  done  in  the  premises.  This  investigation  disclosed 
an  alarming  condition.  It  was  ascertained  that  good,  skilled,  competent 
workers  could  be  had,  but  that  in  many  cases  houses  could  not  be  had,  and 
therefore  this  vitally  necessary  work  could  not  be  performed  as  speedily  as 
the  exigencies  of  the  situation  demanded.  Private  capital  could  not,  or 
would  not,  build  on  a  scale  to  meet  the  demand,  and  therefore  it  became  a 
Governmental  problem  to  house  the  labor  which  is  absolutely  necessary 
for  the  full  development  of  our  resources  to  successfully  deal  with  the 
emergency  confronting  us. 


PRESIDENT  WILSON  WAIVES  EIGHT-HOUR  LAW  IN 

CONSTRUCTION  OF  WATER  MAINS  IN 

DISTRICT  OF  COLUMBIA. 

An  Exocutive  order  declaring  the  construction  of  certain 

water  mains  in  the  District  of  Columbia  to  be  an  emergency 

measure,  relating  to  the  conduct  of  the  war  and  excepting 

from   the  provisions   of   the   eight-hour  law,   laborers   and 

mechanics  employed  in  connection  therewith,  was  published 

as  follows  in  the  "Official  Bulletin"  of  May  14: 

EXECUTIVE  ORDER. 

Whereas  the  urgent  deficiency  bill,  H.  R.  9867,  approved  March  28  1918. 
authorized  the  Commissioners  of  the  District  of  Columbia  to  construct 
24-inch  water  mains  along  certain  streets,  to  wit: 

"For  constructing  24-inch  water  mains  in  Twenty-First  Street,  from  L 
Street  to  Virginia  Avenue;  in  Virginia  Avenue  to  New  York  Avenue;  in 
New  York  Avenue  between  Virginia  Avenue  and  Nineteenth  and  E  Streets; 
in  E  Street  between  Svcnteenth  and  Nineteenth  Streets;  and  in  Seventeenth 
Street  between  E  Street  and  Now  York  Avenue,  $70,000  to  continue  avail- 
able during  the  fiscal  year  1919. 

"For  constructing  24-inch  water  main  in  Twenty-First  Street  from 
Virginia  Avenue  to  B  Street,  and  in  B  Street  between  Seventeenth  and 
Twenty-First  Streets,  $39,600;  and  for  constructing  16-inch  water  mains  in 
B  Street  between  Twenty-First  and  Twenty-Sixth  Streets  and  in  Twenty- 
Sixth  Street  between  B  and  D  Streets,  $18,700;  and  for  constructing 
20-inch  water  main  in  Missouri  Avenue  between  Four-and-a-half  and  Sixth 
Streets  N.  W.,  $6,000;  and  for  constructing  12-inch  water  main  in  the  Mall 
between  Seventh  and  Ninth  Streets  and  B  Street  N.  and  B.  Stroot  S.,  $2,400; 
in  all  $66,700,  to  continue  available  during  the  fiscal  year  1919." 

Whereas  these  water  mains  are  to  be  constructed  for  the  convenience 
of  office  buildings  erected  by  the  United  States  Government  in  this  vicinity 
in  connection  with  work  relating  to  the  present  war,  and 

Whereas  the  Commissioners  of  the  District  of  Columbia  have  requested 
that  this  be  declared  an  emergency  matter,  and  have  asked  that  the  eight- 
hour  law  relating  to  the  employment  of  laborers  and  mechanics  in  the 
District  of  Columbia  be  wait  ed  in  connection  with  the  construction  of 
these  Water  mains; 

Therefore!,  be  it  ordered,  that  I,  Woodrow  Wilson,  President  of  the  United 
States,  do  hereby  doc'are  that  the  construction  of  the  said  water  mains  is 
°»u,;mergency  measure  relating  to  the  conduct  of  the  present  war.  and  it  is 


hereby  except  ed  from  the  provisions  of  the  eight-hour  law  governing  the 
hours  (.t  labored  and  mechanics  in  connection  therewith. 

Provided,  however,  that  pay  be  allowed  to  those  entitled  thereto  In  the 
Construction  of  said  water  mains  with  compensation  of  time  and  a  half 
for  overtime  work  spent  upon  said  construction. 

WOODROW  WILSON. 

The  White  House.  April  20  1918. 


GOVERNMENT  PRICE  FOR  GRADE  A  ZINC  [TO  BE 
CONTINUED. 
A  recommendation  that  President  Wilson  continue  the 
price  of  Grade  "A"  zinc  at  12  cents  per  pound  was  made 
by  the  Price  Fixing  Committee  of  the  War  Industries  Board 
on  May  23.  The  price  of  12  cents  had  been  approved  by 
President  Wilson  on  Feb.  14  to  continue  in  effect  until 
June  1.  Conferences  to  decide  whether  a  revision  in  price 
was  nocessary  were  held  at  Washington  on  May  16  and  17 
between  representatives  of  the  country's  principal  zinc 
products  and  the  Price  Fixing  Committee  of  the  War  In- 
dustries Board,  the  Committee  making  its  recommendations 
to  the  President  following  the  conferences. 


GOVERNMENT'S  PRICE  ON  COPPER  REPORTED  AS 
CONTINUING  AT  23 H  CENTS. 
Following  conferences  at  Washington  on  May  22  between 
representatives  of  the  copper  producers  and  refiners  and  the 
War  Industries  Board,  it  was  reported  on  May  23  that 
recommendations  were  made  to  President  Wilson  by  the 
Board  that  the  maximum  pr  ce  of  copper  previously  fixed 
by  the  Government  at  23  M  cents  a  pound  at  Eastern  re- 
fineries be  continued  for  75  days  beginning  June  1.  No 
official  announcement  as  to  the  Board's  recommendation 
or  the  President's  conclusions  has  yet  been  made.  It  had 
confidently  been  expected  that  an  increase  would  be  granted 
by  the  Government,  .since  t  had  been  pointed  out  at  this 
week's  conference  and  at  the  conference  with  the  Price 
Fix;ng  Committee  of  the  War  Industries  Board  on  May  1 
that  with  the  high  cost  of  labor  and  material  the  trade  was 
losing  money  on  present  contracts  under  which  the  price  is 
fixed  at  23  %  cents  to  June  1.  Early  in  the  month  repre- 
sentatives of  the  refining  companies  were  reported  to  have 
said  that  an  increase  of  1J^  cents  a  pound,  making  the  new 
price  25  cents  a  pound,  would  enable  producers  to  meet  the 
increased  cost  of  refining  the  metal.  The  Washington  dis- 
patches of  May  22  stated  that  the  representatives  of  the 
copper  industry  had  asked  the  Price  Fixing  Committee  to 
fix  the  price  at  30  cents  a  pound  for  the  three  months  begin- 
ning June  1.  The  smaller  producers  are  said  to  have  stated 
that  many  of  them  would  probably  have  to  discontinue 
business  unless  the  price  was  fixed  at  the  figure  named. 
Arizona  copper  miners  are  reported  to  have  asked  Secretary 
of  Labor  Wi  son  on  May  23  to  assist  them  in  obtaining  $1 
a  day  increase  in  wages.  They  are  credited  with  stating 
that  the  claim  is  made  by  producers  that  an  increase  can- 
not be  paid  unless  copper  prices  are  raised.  Commenting 
on  the  copper  price  reputed  to  have  been  recommended  by 
the  War  Industries  Board,  the  "Wall  Street  Journal"  of 
May  23  said: 

This  decision,  which  came  in  the  nature  of  a  surprise  to  copper  producers, 
was  made,  it  is  understood,  before  the  conference  between  producers  and 
the  Board  had  taken  place.  More  than  30  representatives  of  copper 
producing  and  refining  companies  spent  eight  hours  in  presenting  argu- 
ments why  the  price  should  be  raised  in  order  to  offset  constantly  advancing 
cost  of  production  only  to  be  informed  at  the  conclusion  of  their  efforts 
that  the  price  had  actually  been  decided  on  the  preceding  day. 

From  10:30  Wednesday  morning  until  7:15  at  night  with  short  inter- 
missions the  producers  sat  with  the  Board  in  severe  Washington  heat  in 
a  low-studded  room  and  gave  facts  and  figures  concerning  their  operations 
and  the  extent  to  which  costs  had  mounted  against  them  while  the  price 
of  copper  had  remained  stationary. 

It  was  also  intimated  that  consideration  might  be  given  later  on  to  some 
classification  of  producers  so  that  the  high-cost  mines  would  be  shown 
preference  in  the  matter  of  price  that  they  might  show  some  profit  on 
present  operations.  Between  250,000.000  and  300,000,000  pounds  of 
copper  cost  over  20  cents  a  pound  to  produce,  it  is  estimated  by  copper 
authorities,  and  to  speed  up  to  new  efforts  and  enable  present  tonnages  to 
be  turned  out  to  market  at  a  profit,  the  suggestion  has  been  advanced  that 
several  cents  a  pound  over  the  stipulated  price  be  granted  these  concerns. 

Just  what  should  enter  into  the  cost  of  producing  copper  came  up  for 
consideration  and  a  considerable  difference  of  opinion  evidently  exists 
between  the  Board  and  producors  as  to  the  inclusion  of  certain  items  f.o.b. 
refinery,  with  the  elimination  of  all  freight  and  other  charges  in  con- 
nection with  delivery  of  t He  marketable  product  to  consumers.  These 
cannot  be  regarded  as  a  proper  item  to  enter  into  costs,  according  to  the 
belief  here  with  which  contention  the  producers  cannot  agree. 

Furthermore,  taxes,  always  considered  a  proper  charge,  cannot  be  in- 
cluded in  cost  when  being  considered  as  a  basis  for  arguing  copper  prices. 
Nor  can  depletion  be  regarded,  it  appears  from  what  was  heard  from  the 
Board's  side.  That  all  the  copper  which  can  possibly  be  turned  out  by 
the  mines  of  the  country  will  be  needed  is  recognized  by  the  Government 
and  a  shortage  may  develop  unless  further  speeding  up  can  be  accom- 
plished. Some  increase  Waa  practically  assured  by  the  high-cost  repre- 
sentatives, should  the  price  be  increased  so  as  to  permit  them  a  fair  profit 
for.depleting  their  mine,,  but  with  that  possibility  passed,  through  extend- 
ing»tho  prosent  price  (br«a  75-day  period,  thejneentive  for  the  companies 
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showing  little  or  no  profit  to  drain  their  physical  assets  has  disappeared 
Si  from  a  purely  patriotic  viewpoint  they  will  do  the  best  they  can 
in  maintaining  and  increasing  output  where  possible 

The  fact  that  Anaconda  Copper  Co.  made  profits  during  1917  of  about 
$34,300,000  seemed  to  have  made  an  impression  upon  the  Board •  « *raa 
commented  on  unofficially  among  other  copper  P™f  C^J^'^!°™ 
of  annual  report  submitted  by  Anaconda  left  room  for  much  speculation 
as  to  just  how  much  came  from  actual  copper  sales,  the  amount  from  in- 
vestments in  other  companies  and  the  revenue  derived  from ^-J>comPany 
operations.     Upon  the  question  of  costs  the  annual  report  has  always  been 

^ase  Presented  for  Utah  Copper  Co..  in  which  it ,  «.  stated  £at 
costs  which  this  company  had  been  able  to  secure  were  due  n  large ,  part 
to  the  large  amounts  of  money  that  had  been  put  back  into  the  property 
and  to  the  vast  expenditures  for  improvements  and  additions. 

POSSIBILITY  OF  USE  OF  COAL  AND  OIL  BEING 
DENIED  YACHTS  DURING  WAR. 
In  announcing  the  possibility  of  the  issuance  of  an  order 
prohibiting  the  use  of  coal  and  fuel  oil  by  yachts  during  the 
continuance  of  the  war,  the  Federal  Fuel  Administration 
on  May  21,  said: 

The  United  States  Fuel  Administration  has  under  consideration  the 
issuance  of  an  order  prohibiting  the  use  of  coal  and  fue    oil  1 b>  pnvate 
yachts  during  the  present  war  emergency.     The  words     private  yacht 
used  in  this  connection  mean  any  vessel  operated  not  for  protit. 

For  some  months  the  conservation  division  of  the  Fuel  Administration 
has  been  investigating  the  conditions  under  which  ?™£J^**% 
operated  in  American  waters,  the  number  m  commission  the  number of 
men  employed,  and  the  average  coal  and  oil  consumption  ^omP'^ 
figures  now  in  hand  show  an  average  in  commission  for  the  last  three  years 
of  282  private  yachts  driven  by  steam  and  more  than  1,000  driven  by 

^TheTotal  fuel  used  in  these  vessels  has  been  deemed  worthy  of  consider- 
ation at  a  time  when  a  shortage  of  fuel  is  inevitable.     The  elimination  of 
these  craft  would  also  release  a  considerable  number  of  men  for  work  in 
-  the  war  industries.  . 

The  statistics  gathered  by  the  conservation  division  show  that  hun- 
dreds of  vessels  formerly  operated  as  private  yachts  in  this  country  have 
been  turned  over  to  the  Government  for  use  in  the  war. 


OIL  AND  COAL  PRODUCTS  FOR  ROAD  WORK  LIMITED. 

It  was  announced  on  May  19  that  the  use  of  oil  and  coal 
products  in  public  road  work  will  be  limited  for  the  period 
of  the  war.  Petroleum,  asphalt  or  tar  products  wanted  for 
building  or  repairing  roads  will  be  delivered  only  after  ap- 
proval of  the  application  by  a  committee  representing  the 
Fuel  Administration  and  the  office  of  Public  Roads  of  the 
Department  of  Agriculture.  The  following  is  the  announce- 
ment made  by  the  Department  of  Agriculture: 

Petroleum  asphalt  or  tar  products  wanted  for  the  construction,  main- 
tenance or  reconstruction  of  roads  will  be  delivered  only  after  approval  of 
the  application  by  a  committee  representing  the  United  States  Fuel  Ad- 
ministration and  the  office  of  Public  Roads  of  the  United  States  Depart- 
ment of  Agriculture.  This  announcement  was  made  by  officials  of  the 
two  Federal  agencies. 

State  highway  departments,  to  which  notices  of  the  restrictions  have 
been  sent  are  required  to  pass  upon  all  applications  for  highway  work  in 
their  territories  involving  the  use  of  these  materials.  Applications  are 
then  to  be  sent  to  L.  W.  Page,  Director  of  the  Office  of  Public  Roads, 
Washington,  D.*C.  Mr.  Page  is  Chairman  of  the  committee  which  will 
consider  the'necessity  of  the  material  being  supplied  and  will  make  recom- 
mendations to  the  oil  division  of  the  Fuel  Administration,  which  will  issue 
permits  in  accordance  with  the  recommendation  when  the  material  is 
available.  __ __^____^^^_______ 

CEMENT  PRICE  FIXING  BY  GOVERNMENT. 
New  cement  prices  fixed  by  the  Price  Fixing  Committee 
of  the  War  Industries  Board  for  the  four  months  from 
May  1  to  Sept.  1  were  made  known  on  May  12;  the  new 
prices  represent  increases  ranging  from  15  to  30  cents  over 
prices  previously  in  force.  Richard  L.  Humphrey,  repre- 
senting the  cement  producers  on  the  War  Industries  Board, 
in  outlining  the  new  prices,  is  reported  as  stating  that  the 
prices  fixed  for  Government  purchases  aggregate  from  15 
to  30  cents  a  barrel  below  tho  costs  to  commercial  con- 
sumers. The  agreement  between  the  Government  and  the 
Portland  Cement  Co.,  composed  of  representatives  of  the 
cement  manufacturers  throughout  the  country,  for  deliveries 
during  the  four  months  ending  Aug.  31  1918  is  as  follows: 


Hudson,  N.  Y $1  86 

Northampton,  Pa 1  75 

Universal,    Pa ---   1  76 

Fordwick,   Va... 1  70 

Bellovuo,   Midi... 1  XO 

Mitchell,  Ind. 1  70 

Hamdbal,  Mo 1  70 

Buffington,  Ind 1  80 

La  Hallo,  111... --    1  70 

Mason,  City,  Iowa.. --    1  70 

Iota,   Kan -    1  75 

Bteelton,    Minn.. 1  70 


Houston,   Tex .$1  80 

EC]   I'aso,  Tex 195 

Han  Antonio,  Tex 1  95 

Trident,    Mont. 1  00 

Portland,  Colo 1  75 

Devlla  .Slide,   Utah 190 

Brfgham,   Utah 190 

SaU   I.aUo  City,  Utah 100 

Irvin,  Wash... . 1  95 

Concrete,    Wash i  05 

Oswego,   ON     200 

I  .m-iit.   ('al.. l  06 

Dayenport,  Cal.. 1  06 

Crest-More,  Cal.. l  05 


Klngsport,  Teon I  66 

Richard  city.  Tenn... 1  85 

Harrys,  Tex I  70 

Shipments  iu  bulk,  i.".  cents  per  barrel 
Shipments  in  papa  '  barrel  additional. 

shipments  iu  cloth  ba  '•.  10  cents  per  barrel  additional. 
Cement  companies  will  Issue  credit  t<>  the  department  or  contractor  to 
whom  the  oenwnt  has  been  sold  or  shipped  in  cloth  bags  at  the  rate  of  10 

cents   each    for    the   Company's   empty    cloth    bag!    bearing    ils    brand      upon 

i,,i  J,,  serviceable  condition  al  Its  mill,  freight  prepaid,  subject  to  the 


company's  inspection  and  count;  such  bags  to  be  returned  within  sixty  day 
from  date  of  receipt  of  shipment .     Cloth  bags  are  the  property  of  the  cemen 
companies  and  are  not  to  be  used  by  the  Government  departments  or  their 
contractors  for  other  purposes,  and  while  in  their  possession  are  to  be  prop- 
erly cared  for  and  special  attention  given  to  their  prompt  return  to  the 

On'the  above  basis,  with  freight  added,  prices  will  be  named  f.o.b.  cars 
at  destination  based  upon  present  rates  of  freight  and  war  tax  on  this 
freight  subject  to  increase  in  destination  prices  in  accordance  witn  any 
increases  which  may  be  made  in  freight  rates  and  the  war  tax  on  same^ 
Shipments  to  be  made  freight  collect,  deducting  from  invoice  the  amount 
of  the  freight  from  mill  to  destination.  In  special  and  exceptional  in- 
stances where  shipments  are  desired  freight  prepaid,  invoices  will  be  ren- 
dered at  destination  prices  without  freight  deduction. 

Terms  of  payment  will  be  thirty  days  net  cash  or  five  cents  per  barrel 
discount  if  invoices  are  remitted  for  within  ten  days  from  date  of  shipment. 

Notice  has  also  been  given  of  the  adoption  by  the  price- 
fixing  committee  at  a  meeting  on  May  11  of  the  following 
resolution: 

Whereas,  The  unknown  quantities  influencing  the  probable  cost  of  cement 
during  the  four  months  ending  Aug.  31  are  so  numerous  as  to  make  it  difti- 
cult  to  fix  a  maximum  price  which  will  secure  to  the  manufacturers  what  the 
Government  considers  a  fair  profit  it  is  understood  and  agreed  that  if at 
any  time  during  said  period  for  which  maximum  price  has  been  fixed  tne 
manufacturers  can  submit  convincing  proof  to  the  Price  Fixing  Committee 
that  the  price  agreed  upon  is  unfair  to  them  the  committee  will  receive 
such  evidence  and  readjust  prices  from  date  of  said  submission  of  evidence 
on  what  the  Government,  following  its  usual  policy,  coaceives  to  be  lair 
and  just  to  the  manufacturer.  While  the  maximum  price  agreed  upon  is 
understood  to  be  for  the  Government  only,  the  manufacturers  have  assured 
tho  Government  that  the  maximum  price  they  are  charging  the  general 
trade  is  the  list  submitted  to  the  Government  on  April  22,  with  the  excep- 
tions noted  on  attached  list.  The  Government  serves  notice  upon  the 
manufacturers,  however,  that  if  there  is  any  disposition  to  advance  this 
price  to  the  general  trade,  the  Government  will  enforce  the  estabhshed 
policy  of  the  Government  where  it  fixes  a  price  for  the  Government  and 
the  public  for  the  general  public  to  pay  the  same  price  which  the  Govern- 
ment pays. 

Allen  E.  Beals  of  the  Allen  E.  Beals  Corporation,  publish- 
ers of  the  Dow  Service  Daily  Building  Reports,  had  the 
following  to  say  on  May  13  regarding  the  new  prices: 

Sharp  wrenching  of  building  material  price  tables  in  favor  of  both  the 
consumer  and  the  building  material  distributor  are  reported  to-day. 

Perhaps  the  most  dominant  feature  is  the  announcement  of  the  final 
arrival  at  a  price  adjustment  between  the  Government  and  the  Portland 
cement  manufacturers  of  the  Lehigh  Valley  and  Hudson  districts  This 
quotation  has  been  placed  at  $1  75  for  Lehigh  Valley,  or  zone  1,  production 
and  $1  85  for  Hudson  Valley  cement.  These  levels  represent  an  advance 
of  -15  cents  a  barrel  over  the  quotations  formerly  made  on  Government 
orders,  base  Lehigh,  prior  to  the  development  of  higher  cost  of  manu- 
facture since  this  country  went  to  war  a  little  over  a  year  ago.  The  new 
prices  are  15  cents  below  the  mill  quotation  for  commercial  business. 

Simultaneous  with  this  announcement  comes  word  out  of  both  districts 
that  the  coal  situation  is  becoming  easier  and  the  threatened  restriction 
of  output  does  not  now  promise  to  be  quite  so  acute.  The  larger  con- 
struction programs  outlined  by  the  Government  and  by  the  Umted  States 
Steel  Corporation  have  injected  new  factors  into  all  classes  of  building 
materials,  especially  with  relation  to  supply  and  it  is  not  at  all  improbable, 
in  the  minds  of  some  interests,  that  a  construction  program  running  into 
the  billions  of  dollars  will  draw  so  heavily  upon  the  limited  supplies  of 
building  materials  on  hand  in  the  eastern  part  of  the  country  that  orders 
recently  promulgated  may  have  to  be  revised  to  permit  husbanding  of 
reserves  adequate  for  immodiato  future  requirements.  ■ 

What  was  considered  a  forerunner  of  a  plan  to  conserve  basic  building 
materials  developed  in  the  cut-stone  trade  when  it  was  revealed  that  far- 
sighted  distributors,  anticipating  just  such  an  emergency,  had  been  syste- 
matically bringing  to  this  market  large  quantities  of  building  stone  so  as 
to  insure  operators  on  institutional  alteration  work  or  high-grade  private 
work  that  could  go  ahead  on  private  capital  of  an  abundance  of  practically 
normal-priced  building  material.  To-day  there  is  piled  up  in  tins  city 
and  still  coming  in  large  quantities  of  ordinary  building  stone,  there  bemg 
probably  more  free  material  of  this  character  on  hand  here  than  there  has 
been  at  any  time  in  recent  years.  The  railroads  are  co-operating  in  rush- 
ing stone  here,  but  are  not  now  handling  the  lighterage.  So  a  10-cent 
advance  is  noted.  „, 

Another  department  that  has  begun  to  feel  some  of  the  pressure  of  Go\  - 
eminent  business  is  lime,  an  increasing  quantity  of  it  now  being  called  for 
in  Southern  ports  from  Eastern  sources.  This  is  being  used  partly  in  the 
housing    developments    in    Maryland.    Philadelphia    and    southern    New 

^Composition  roofing,  in  one  section  of  the  market,  shows  a  notable 
price  shrinkage  this  week.  Material  of  35.45  and  55-pound  grades  are 
off  20  cents  and  tho  same  applies  to  insulating  paper  At  the  same  time 
it  was  announced  that  flux  that  is  used  with  asphaltum  TOtaUtutehas  been 
advanced  $4  and  is  now  quoted  at  Maurer.  N.  J.,  at  $34  and  S36.  depending 
upon  whether  carload  lots  are  called  for  or  less. 

Notable  price  changes  became  effectivo  last  week  ta  hollow  tile  fire- 
proofing,  base.  Perth  Amboy.  N .  .1 .  Bxterior  is  now  quoted  HUm 
ioS  $105 per  1.000;  6x12x12.  1147;  8x12x12.  1178  50;  10x12x12.  $210; 
12x12x12.  $202  60.     Interior,  2x12x12,  $80;  8x12x12,  $80;  4x12x12.  $90. 

^Price  advances  are  reported  ta  Newark  ta  almost  every  commodity. 
Portland  cement  al  Newark  yard  is  now  $3  s  barrel  and  $3  16  delivered, 

Rcwndale.  $2.  aaagalMt former  prl f$l  » "*•*"!«  pn<1l>  ol,M;     " 

Lime  has  advanced  from  $1  90  to  $2  60  i  ard  and  $2  i  S******-  %£* 
that  was  formerly  quoted  al  $2  80isno*  quoted  al  yardal  $8  80  end  deBr- 
ered  $8  7$.    Hudson  and  Raritan  brick  a1    Newark  yard  are  $1225  a 

thousand.  ___^ — — — - 

DEPENDENCE    OP    UNITED    STATES    ON    BRITISH 
for  CLAY. 
Tn  a  statement  with  regard  to  the  dependence  of  America 
on  British  imports  of  clay,  the  United  States  Shipping  Board 

Bays: 

M„,t  of  us  thin*  clay  Is  something  as  common  and  abnn.iant  as  land  or 
mvel  Consequent!!  II  come,  as  s  surprise  to  be  told  by  the  shipping 
Board  committee  on  mineral  Imports  and  exports  In  Washington  that  even 

m  this  d  iv  of  great  shortage  or an  going  ships  we  have  to  Import  from 

,,,„,,,,„,,  100,000  to   !50 ,000  long  tons  of  rial       1  ..-1  >.-.r  wo 

Imported  more  than  260,000  tons  over  the  ocean 
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Furthermore,  a  great  part  of  this  clay  comes  over  In  steamers  loaded  full 
and  the  res!  in  I>Ir  steamers  loaded  with  clay  up  to  50%  and  more  of  their 
maximum  carrying  capacity.  These  ships  put  Into  Fowey,  England,  for 
their  freight.  To  got  this  clay  on  and  off  the  boats  requires  10  days  on 
each  cargo.  An  insignificant  percentage  of  the  clay  is  shipped  as  ballast. 
This  represents  small  lots  loaded  into  big  liners  at  Liverpool.  But  it  will 
be  soen  that  the  importation  of  English  clay  consumes  an  important 
amount  of  ship  tonnage  measured  In  days  time  lost  because  of  natural 
delays  incident  to  the  transport  of  this  freight. 

Why  do  our  manufacturers  pay  tho  high  freight  rates  now  necessary  In 
order  to  obtain  an  article  like  clay  from  England?  There  Is,  as  we  all 
know,  an  abundance  of  clay  In  this  country.  A  great  deal  of  high-grade 
clay  is  produced  here  and  of  a  character  suitable  for  pottery,  porcelains 
and  other  articles  which  require  clays  of  special  excellence  in  their  manu- 
facture. But  not  much  over  half  of  the  clay  of  this  grade  that  our  industries 
require  is  domestic.  When  war  broke  out  in  1914  only  a  third  of  it  was 
domestic.  We  have  not  been  able  to  develop  and  equip  our  deposits  fast 
enough  to  make  these  English  clay  imports  unnecessary.  In  fact,  it  Is 
doubtful  whether  we  will  produce  as  much  high-grade  clay  In  1918  as  we 
did  in  1917.  Our  manufacturers  want  the  clay  but  they  cannot  get  any- 
where near  as  much  as  they  want.  The  reduced  output  is  due  to  railroad 
and  operating  conditions  and  is  not  related  to  the  character  or  size  of  the 
deposits,  which  are  capable  of  large  production. 

Domestic  producers  do  not  mine  their  clay  quite  as  cleanly  as  their 
English  competitors.  Nor  is  the  domestic  clay  as  uniform  in  character. 
It  will  not  bring  the  high  prices  paid  for  English  clay,  but  more  could  be 
sold  if  It  could  be  produced  and  carried  to  its  market.  Still  more  could 
be  marketed  if  cleaner,  more  uniform  clay  were  produced,  for  in  that  event 
the  consumers  would  use  a  greater  percentage  of  domestic  and  correspond- 
ingly less  English  clay  In  their  mixtures. 

However,  our  complete  dependence  upon  English  clay  continues.  We 
must  rely  on  English  clay  as  a  chitf  Ingredient  of  the  dishts  we  eat  from, 
the  paper  in  our  books  and  magazines,  the  porcelain  in  our  electric-ligth 
sockets  and    half  a  dozen  other  articles  of  less  general  use. 


NATIONAL  RESEARCH  COUNCIL  PERPETUATED  IN 
ORDER  OF  PRESIDENT  WILSON. 
An  Executive  Order  making  permanent  the  National 
Research  Council  was  issued  by  President  Wilson  on  May 
11.  The  order  states  that  the  work  in  securing  co-operation 
of  military  and  civilian  agencies  accomplished  by  the  Council, 
which  was  organized  in  1916  at  the  request  of  the  President 
by  the  National  Academy  of  Sciences,  demonstrates  its 
capacity  for  larger  service.  The  duties  of  the  Council  out- 
lined by  the  President  include  the  promotion  by  it  of  co- 
operation in  research,  at  home  and  abroad,  in  order  to  secure 
concentration  of  effort,  minimize  duplication  and  stimulate 
progress.     The  following  is  the  President's  order: 

EXECUTIVE  ORDER. 
The  National  Research  Council  was  organized  in  1916  at  the  request  of 
the  President  by  the  National  Academy  of  Sciences,  under  its  congressional 
charter,  as  a  measure  of  national  preparedness.  The  work  accomplished 
by  the  Council  in  organizing  research  and  In  securing  co-operation  of 
military  and  civilian  agencies  in  the  solution  of  military  problems  demon- 
streates  its  capacity  for  larger  service.  The  National  Academy  of  Sciences 
is  therefore  requested  to  perpetuate  the  National  Research  Council,  the 
duties  of  which  shall  be  as  follows: 

1.  In  general,  to  stimulate  research  in  the  mathematical,  physical,  and 
biological  sciences,  and  in  the  application  of  these  sciences  to  engineering, 
agriculture,  medicine,  and  other  useful  arts,  with  the  object  of  increasing 
knowledge,  of  strenghening  the  national  defense,  and  of  cnotributing  in 
other  ways  to  the  public  welfare. 

2.  To  survey  the  larger  possibilities  of  science,  to  formulate  comprehen- 
sive projects  of  research,  and  to  develop  effective  means  of  utilizing  the 
scientific  and  technical  resources  of  the  country  for  dealing  with  these 
projects. 

3.  To  promote  co-operation  in  research,  at  home  and  abroad.  In  order  to 
secure  concentration  of  effort,  minimize  duplication,  and  stimulate  progress; 
but  in  all  co-operative  undertakings  to  give  encouragement  to  individual 
initiative  as  fundamentally  important  to  the  advancement  of  science. 

4.  To  serve  as  a  means  of  bringing  American  and  foreign  Investigators 
Into  active  co-operation  with  the  scientific  and  technical  services  of  the 
War  and  Navy  Departments  and  with  those  of  the  civil  branches  of  the 
Government. 

5.  To  direct  the  attention  of  scientific  and  technical  investigators  to  the 
present  Importance  of  military  and  industrial  problems  in  connection  with 
the  war,  and  to  aid  in  the  solution  of  these  problems  by  organizing  specific 
researches. 

6.  To  gather  and  collate  scientific  and  technical  information,  at  home 
and  abroad,  in  co-operation  with  Governmental  and  other  agencies,  and 
to  render  such  information  available  to  duly  accredited  persons. 

Effective  prosecution  of  the  Council's  work  requires  the  cordial  collabora- 
tion of  the  scientific  and  technical  branches  of  the  Government,  both 
military  and  civil.  To  this  end  representatives  of  the  Government,  upon 
the  nomination  of  the  National  Academy  of  Sciences  will  be  designated 
by  the  President  as  members  of  the  Council  as  heretofore,  and  the  heads 
of  the  departments  immediately  concerned  will  continue  to  co-operate  in 
every  way  that  may  be  required. 

WOODROW  WILSON. 

The  White  House,  May  11  1918. 


J.  A.  FARRELL  DENIES  OFFER  OF  POST  AS  DIRECTOR 
OF  OPERATIONS  OF  U.  S.  SHIPPING  BOARD. 
With  regard  to  reports  that  he  had  been  offered  the 
position  of  Director  of  Operations  of  the  U.  S.  Shipping 
Board,  James  A.  Farrell,  President  of  the  United  States 
Steel  Corporation,  made  the  following  statement  on  May  21 : 

I  have  received  no  such  offer,  and  believe  there  is  no  Intention  on  the 
part  of  the  Shipping  Board  to  make  it.  The  directors  of  the  Emergency 
Fleet  Corporation  know  that  If  the  position  was  tendered  to  me  I  would  be 
obliged  to  decline  for  patriotic  reasons,  if  for  no  other.  My  whole  time 
and  energy  are  devoted  to  the  work  of  assisting,  to  the  utmost  of  my  ability, 
the  production  and  delivery  of  steel  for  the  Emergency  Fleet  and  for  other 
Government  needs.  In  my  opinion  there  is  nothing  at  the  present  time 
more  Important  to  the  military  necessities  of  the  Government  than  the 
production  and^dellvery  of  steel. 


THE  OVERMAN  BILL  BECOMES  A  LAW. 
The  Overman  Co-ordination  Bill  became  a  law  on  May 
20  with  the  signature  of  President  Wilson.  After  the  long 
struggle  in  the  Senate,  the  measure  went  through  the  House 
in  a  few  days  and  was  finally  adopted,  without  amendment, 
by  the  overwhelming  vote  of  295  to  2.  It  is  signicant  that 
the  measure  in  its  final  form  is  practically  the  same  as  when 
first  introduced  in  the  Senate  at  the  request  of  the  President. 
Representatives  Gillette  of  Massachusetts  and  Sterling  of 
Illinois,  both  Republicans,  were  the  only  opponents  who 
voted  no  on  the  final  roll  call.  The  House  like  the  Senate 
rejected  by  large  majorities  amendments  to  exempt  from  the 
operation  of  the  bill  the  Inter-State  Commerce  Commission 
and  the  Federal  Reserve  Board.  Chairman  Webb  of  the 
Judiciary  Committee  told  the  House,  however,  that  the 
President  did  not  intend  to  transfer  any  of  the  jurisdiction 
of  the  Inter-State  Commerce  Commission. 

Opposition  to  the  bill  in  the  House  was  mainly  on  the 
ground  that  the  President  had  not  taken  Congress  suffi- 
ciently into  his  confidence  as  to  the  changes  to  be  made 
under  the  proposed  legislation. 

The  President  is  now  free  to  go  ahead  with  the  reorganiza- 
tion of  the  departments  and  the  speeding  up  of  the  war 
machine.  As  his  first  move  under  the  new  act,  President 
Wilson  on  May  20,  as  noted  in  another  article,  took  produc- 
tion of  aircraft  from  the  Army  Signal  Corps  and  established 
as  a  separate  organization  the  Air  Production  Board,  headed 
by  John  D.  Ryan,  of  New  York. 

President  Wilson  also  signed  an  executive  order  establish- 
ing as  a  distinct  and  separate  bureau,  the  Bureau  of  Military 
Aeronautics.  This  takes  the  production  of  aircraft  entirely 
out  of  the  Signal  Corps  of  the  Army,  which  remains  itself  a 
separate  organization. 

Many  other  important  changes  are  known  to  be  in  con- 
templation, the  effect  of  which,  it  is  hoped,  will  be  to  elimi- 
nate friction  and  red  tape  and  unite  power  and  responsi- 
bility in  the  hands  of  qualified  individuals  rather  than  in 
slow-moving  boards  and  commissions.  Instances  of  what 
is  contemplated  along  these  lines  is  seen  in  the  enormous 
power  now  lodged  in  the  hands  of  Charles  M.  Schwab,  in 
charge  of  shipbuilding;  John  D.  Ryan,  in  charge  of  aircraft 
production;  Bernard  M.  Baruch  of  the  War  Industries 
Board,  and  Secretary  William  G.  McAdoo,  Director-Gen- 
eral of  Railroads.  In  some  cases  President  Wilson  had 
anticipated  the  powers  conferred  upon  him  by  the  Over- 
man Bill,  setting  up  agencies  which  exercised  power  for 
which  there  was  no  specific  authority.  He  is  now  enabled 
to  clothe  his  appointees  with  legal  authority,  and  assign  to 
them  such  tasks  as  the  exigencies  of  the  war  demand. 

A  definite  and  powerful  Ministry  of  Munitions  is  expected 
to  take  shape  out  of  the  many  bureaus  and  officials  now 
loosely  grouped  together  for  this  work.  In  this  new  organi- 
zation Edward  R.  Stettinius,  Second  Assistant  Secretary  of 
War;  Colonel  Samuel  McRoberts,  Chief  of  the  Procurement 
Division  of  the  Ordnance  Department;  Major-General 
Goethals,  in  charge  of  storage  and  traffic  for  the  Quarter- 
master's Department,  and  Major-General  Williams,  the 
new  acting  Chief  of  Ordnance,  are  expected  to  be  the  domi- 
nating heads. 

It  is  also  predicted  that  as  the  reorganization  proceeds, 
more  men  of  the  type  of  Schwab  and  Ryan  will  be  called 
into  the  Government  service  and  put  in  charge  of  work 
commensurate  with  their  abilities.  There  is  also  likely 
to  be  much  shifting  around,  it  is  believed,  of  bureaus  and 
officials  to  suit  new  conditions.  It  is  also  thought  that 
some  of  the  work  devolving  upon  the  Inter-State  Commerce 
Commission  will  be  absorbed  by  the  Railroad  Administra- 
tion, under  Director-General  McAdoo,  and  that  some  of 
the  Commission's  corps  of  experts  may  be  taken  over. 
Likewise  experts  of  the  Federal  Reserve  Board  may  be 
absorbed  by  the  war  work  of  the  Treasury  Department. 
In  a  similar;  manner,  it  has  been  anticipated  that  many 
administrative  bureaus  might  be  absorbed  by  the  Shipping 
Board..  The^Bureau  of  Navigation,  the  Lighthouse  Bureau 
and  the  Steamboat  Inspection  Service,  all  in  the  Depart- 
ment of  Commerce,  could,  it  is  said,  be  used  to  advantage 
by  the  Shipping  Board,  and  especially  now  that  the  Emer- 
gency Fleet  Corporation  is  becoming  such  an  important 
factor  as  a  subordinate  organization  of  the  Board. 

In  all  these^changes  the  guiding  principle,  it  is  declared, 
will  be  to  gain^force  and  speed  through  simplicity  and 
directness,  totjthe^end  that  the  resources  of  the  United 
States  may  be^brought  to  bear  in  the  most  effective  way  for 
winning  the  war. 
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A  full  review  of  the  earlier  stages  in  the  passage  of  the 
Overman  Bill  will  be  found  in  our  issue  of  May  4,  page 
1857.  ____________ - 

PRESIDENT  ISSUES  ORDER  FOR  REORGANIZATION  OF 
ARMY  AIR  SERVICE 

The  first  use  made  by  President  Wilson  of  the  new  powers 
conferred  upon  him  by  the  Overman  Bill  was  to  reorganize 
the  air  service  of  the  army  and  give  formal  legal  sanction 
to  the  separation  of  aircraft  production  from  the  Signal 
Corps.  An  order  issued  by  the  President  on  May  20  creates 
a  Bureau  of  Aircraft  Production  described  as  an  executive 
agency,  which  "shall  exercise  full,  complete  and  exclusive 
jurisdiction  and  control  over  the  production  of  airplanes, 
airplane  engines  and  aircraft  equipment  for  the  use  of  the 
army,"  under  a  Director  of  Aircraft  Production  who  shall 
also  be  Chairman  of  the  Aircraft  Board.  This  gives  full 
legal  status  and  power  to  John  D.  Ryan,  recently  appointed 
Director  of  Aircraft  Production  and  Chairman  of  the  Aircraft 
Board,  and  the  order  transfers  to  him  all  funds,  lands, 
buildings  and  personnel  of  the  Signal  Corps  having  to  do 
with  aircraft  production. 

Similarly,  the  position  of  Director  of  Military  Aeronautics 
now  held  by  Major  General  William  L.  Kenly  is  formally 
established,  and  all  funds,  duties,  equipment  and  personnel 
of  the  Signal  Corps  connected  with  the  operation  of  aircraft 
and  baloons  and  with  the  training  of  aviators  placed  under 
his  direction.  The  Signal  Corps  reverts  to  its  old  functions 
having  to  do  only  with  army  signalling  and  the  transmission 
of  military  information. 

Major-General  George  O.  Squier,  Chief  Signal  Officer, 
remains  in  that  post  but  without  connection  with  the  air 
service,  except  that  by  law,  as  Chief  Signal  Officer,  he 
continues  as  an  ex-officio  member  of  the  Aircraft  Board. 

The  following  is  the  Presidential  order: 

By  virtue  of  the  authority  in  me  vested  as  Commander-in-Chief  of  the 
Army  and  by  virtue  of  further  authority  upon  me  specifically  conferred  by 
"An  Act  authorizing  the  President  to  co-ordinate  or  consolidate  executive 
bureaus,  agencies,  and  offices,  and  for  other  purposes,  in  the  interest  of 
economy  and  the  more  efficient  concentration  of  the  Government,"  ap- 
proved May  20  1918,  I  do  hereby  make  and  publish  the  following  order: 

I. 

The  powers  heretofore  conferred  by  law  or  by  Executive  order  upon,  and 
the  duties  and  functions  heretofore  performed  by,  the  Chief  Signal  Officer 
of  the  Army  are  hereby  redistributed  as  follows: 

(1)  The  Chief  Signal  Officer  of  the  Army  shall  have  charge,  under  the 
direction  of  the  Secretary  of  War,  of  all  military  signal  duties,  and  of  books, 
papers,  and  devices  connected  therewith,  including  telegraph  and  telephone 
apparatus  and  the  necessary  meteorological  instruments  for  use  on  target 
ranges,  and  other  military  uses;  the  construction,  repair,  and  operation  of 
military  telegraph  lines,  and  the  duty  of  collecting  and  transmitting  in- 
formation for  the  Army  by  telegraph  or  otherwise  and  all  other  duties 
usually  pertaining  to  military  signalling;  and  shall  preform  such  other  duties 
as  now  are  or  shall  hereafter  be  devolved  by  law  or  by  Executive  order 
upon  said  Chief  Signal  Officer,  which  are  not  connected  with  the  Aviation 
Section  of  the  Signal  Corps  or  with  the  purchase,  manufacture,  maintenance, 
and  production  of  aircraft,  and  which  are  not  hereinafter  conferred,  in 
special  or  general  terms,  upon  other  officers  or  agencies. 

(2)  A  Director  of  Military  Aeronautics,  selected  and  designated  by  the 
Commander-in-Chief  of  the  Army,  shall  hereafter  have  charge,  under  the 
direction  of  the  Secretary  of  War,  of  the  Aviation  Section  of  the  Signal 
Corps  of  the  Army,  and  as  such  shall  be,  and  he  hereby  is,  charged  with  the 
duty  of  operating  and  maintaining  or  supervising  the  operation  and  main- 
tenance of  all  military  aircraft,  including  balloons  and  airplanes,  all  appli- 
ances pertaining  to  said  aircraft  and  signaling  apparatus  of  any  kind  when 
installed  on  said  aircraft,  and  of  training  officers,  enlisted  men,  and  candi- 
dates for  aviation  service  in  matters  pertaining  to  military  aviation,  and 
shall  hereafter  perform  each  and  every  function  heretofore  imposed  upon 
and  performed  by  the  Chief  Signal  Officer  of  the  Army  in,  or  in  connection 
with,  the  Aviation  Section  of  the  Signal  Corps,  except  such  as  pertains  to 
the  purchase,  manufacture,  and  production  of  aircraft  and  aircraft  equip- 
ment and  as  is  not  hereinafter  conferred,  in  special  or  general  terms,  upon 
the  Bureau  of  Aircraft  Production;  and  all  airplanes  now  in  use  or  completed 
and  on  hand  and  all  material  and  parts,  and  all  machinery,  tools,  appliances, 
and  equipment  held  for  use  for  the  maintenance  thereof;  all  lands,  buildings, 
repair  shops,  warehouses,  and  all  other  property,  real,  personal,  or  mixed, 
heretofore  used  by  the  Signal  Corps  in,  or  in  connection  with,  the  operation 
and  maintenance  of  aircraft  and  the  training  of  officers,  enlisted  men,  and 
candidates  for  aviation  service,  or  procured  and  now  held  for  such  use  by 
or  under  the  jurisdiction  and  control  of  the  Signal  Corps  of  the  Army;  all 
books,  records,  files,  and  office  equipment  heretofore  used  by  the  Signal 
Corps  in,  or  in  connection  with,  such  operation,  maintenance,  and  training; 
and  the  entire  personnel  of  the  Signal  Corps  as  at  present  assigned  to,  or 
engaged  upon,  work  in,  or  in  connection  with,  such  operation,  maintenance, 
and  training,  is  hereby  transferred  from  the  jurisdiction  of  the  Chief  Signal 
Officer  and  placed  under  tho  Jurisdiction  of  the  Director  of  Military  Aero- 
nautics; It  being  the  intent  hereof  to  transfer  from  the  jurisdiction  of  the 
Chief  Signal  Officer  to  tho  jurisdiction  of  the  said  Director  of  Military 
Aeronautics  every  function,  power  and  duty  conferred  and  imposed  upon 
Bald  Director  of  Military  Aeronautics  by  sub-paragraph  (2)  of  paragraph  1 
hereof,  all  property  of  every  sort  or  nature  used  or  procured  for  use  in,  or 
In  connection  with,  the  functions  of  tho  Aviation  Section  of  tho  Signal  Corps 
placed  in  charge  of  the  Director  of  Military  Aeronautics  by  sub-paragraph 
(2)  of  paragraph  I  hereof,  and  tho  entlro  personnel  of  the  Signal  Corps  as 
at  present  assigned  to,  or  ongagod  upon,  work  in,  or  In  connection  with, 
the  performance  of  tho  functions  and  duties  of  the  Aviation  8ectlon  of  tho 
Signal  Corps  placed  In  charge  of  tho  Director  of  Military  Aeronautics  by 
sub-paragraph  (2)  of  paragraph  I  Ixroof. 

(3)  An  executive  agency,  to  bo  known  as  the  Hureau  of  Aircraft  Produc- 
tion. Is  hereby  established,  and  said  agency  shall  exercise  full,  complete 
and  exclusive  Jurisdiction  and  control  over  tho  production  of  airplanes,  air- 
plane engines,  and  aircraft  equipment  for  the  uso  of  tho  Army,  and  to  that 


end  shall  forthwith  assume  control  and  jurisdiction  over  all  pending  Gov- 
ernment projects  having  to  do  or  connected  with  the  production  of  air- 
planes, airplane  engines,  and  aircraft  equipment  for  the  Army  and  hereto- 
fore conducted  by  the  Signal  Corps  of  the  Army,  under  the  jurisdiction  of 
the  Chief  Signal  Officer;  and  all  material  on  hand  for  such  production,  all 
unfinished  airplanes  and  airplane  engines,  and  all  unfinished,  unattached, 
or  unassembled  aircraft  equipment;  all  lands,  buildings,  factories,  ware- 
houses, machinery,  tools,  and  appliances,  and  all  other  property,  real, 
personal,  or  mixed,  heretofore  used  in  or  in  connection  with  such  production, 
or  procured  and  now  held  for  such  use,  by  or  under  the  jurisdiction  and  con- 
trol of  the  Signal  Corps  of  the  Army;  all  books,  records,  files,  and  office 
equipment  used  by  the  said  Signal  Corps  in  or  in  connection  with  such 
production;  all  rights  under  contracts  made  by  the  Signal  Corps  in  or  in 
connection  with  such  production,  and  the  entire  personnel  of  the  Signal 
Corps  as  at  present  assigned  to,  or  engaged  upon,  work  in  or  in  connection 
with  such  production  are  hereby  transferred  from  the  jurisdiction  of  the 
Signal  Corps  and  placed  upon  the  jurisdiction  of  the  Bureau  of  Aircraft 
Production,  it  being  the  intent  hereof  to  transfer  from  the  jurisdiction  of 
the  Signal  Corps  to  the  jurisdiction  of  the  said  Bureau  of  Aircraft  Production 
every  function,  power  and  duty  connected  with  said  production,  all  property 
of  every  sort  or  nature  used  or  procured  for  use  in  or  in  connection  with 
said  production,  and  the  entire  personnel  of  the  Signal  Corps,  as  at  present 
assigned  to  or  engaged  upon  work  in  or  in  connection  with  such  production 

Such  person  as  shall  at  the  time  be  Chairman  of  the  Aircraft  Board  created 
by  the  Act  of  Congress  approved  Oct.  11917  shall  also  be  the  executive 
officer  of  said  Bureau  of  Aircraft  Production,  and  he  shall  be,  and  he  hereby 
is,  designated  as  Director  of  Aircraft  Production,  and  he  shall,  under  the 
direction  of  the  Secretary  of  War,  have  charge  of  the  activities,  personnel, 
and  the  properties  of  said  bureau. 

II. 

All  unexpended  funds  of  appropriations  heretofore  made  for  the  Signal 
Corps  of  the  Army  and  already  specifically  allotted  for  use  in  connection 
with  the  functions  of  the  Signal  Service  as  defined  and  limited  by  sub- 
paragraph (1)  of  paragraph  I  hereof  shall  be  and  remain  under  the  juris- 
diction of  the  Chief  Signal  Officer;  all  such  funds  already  specifically  allotted 
for  use  in  connection  with  the  functions  of  the  Aviation  Section  of  the  Signal 
Corps  as  defined  and  limited  by  sub-paragraph  (2)  of  paragraph  I  hereof 
are  hereby  transferred  to,  and  placed  under  the  jurisdiction  of,  the  Director 
of  Military  Aeronautics  for  the  purpose  of  meeting  the  obligations  and 
expenditures  authorized  by  said  section;  all  such  funds  already  specially 
allotted  for  use  in  connection  with  the  functions  hereby  bestowed  upon 
the  Bureau  of  Aircraft  Production,  as  defined  and  limited  by  sub-paragraph 
(3)  of  paragraph  I  hereof,  are  hereby  transferred  to,  and  placed  under  the 
jurisdiction  of,  said  Director  of  Aircraft  Production  for  the  purpose  of 
meeting  the  obligations  and  expenditures  authorized  by  said  bureau  in 
carrying  out  the  duties  and  functions  hereby  transferred  to,  and  bestowed 
upon,  said  bureau;  and  in  so  far  as  such  funds  have  not  been  already  specifi- 
cally allotted  to  the  different  fields  of  activity,  of  the  Signal  Corps  as  hereto- 
fore existing,  they  shall  now  be  allotted  by  the  Secretary  of  War  in  such 
proportions  as  shall  to  him  seem  best  intended  to  meet  the  requirements  of 
the  respective  fields  of  former  activity  of  the  Signal  Corps  and  the  intention 
of  Congress  when  making  said  appropriations;  and  the  funds  so  allotted  by 
the  Secretary  of  War  to  meet  expenditures  in  the  field  of  activity  of  the 
Aviation  Section  of  the  Signal  Corps  are  hereby  transferred  to,  and  placed 
under  the  jurisdiction  of,  the  Director  of  Military  Aeronautics  for  the  pur- 
pose of  meeting  the  obligations  and  expenditures  authorized  by  said  section: 
and  the  funds  so  allotted  by  the  Secretary  of  War  to  meet  the  expenditures 
in  that  part  of  the  field  of  activity  of  the  Signal  Corps,  which  includes  the 
functions  hereby  transferred  to  the  Bureau  of  Aircraft  Production,  are 
hereby  transferred  to.  and  placed  under  the  jurisdiction  of,  the  Director  of 
Aircraft  Production  for  the  purpose  of  meeting  the  obligations  and  expendi- 
tures authorized  by  said  bureau . 

III. 

This  order  shall  be  and  remain  in  full  force  and  effect  during  the  continu- 
ance of  the  present  war  and  for  six  months  after  the  termination  thereof 
by  the  proclamation  of  the  treaty  of  peace,  or  until  theretofore  amended, 
modified,  or  rescinded. 

WOODROW  WILSON, 

President  of  the  United  States. 

The  White  House,  May  20  1918. 

ARCHER  A.  LAN  DON  NAMED  AS  DIRECTOR  OF  PRO- 
DUCTION DIVISION  OF  AIRCRAFT  BOARD. 
The  appointment  of  Archer  A.  Landon  as  Director  of  the 

Division  of  Production  of  the  Aircraft  Board  was  announced 

on  May  14  by  John  D.  Ryan,  Director  of  Aircraft  Production, 

in  the  following  statement: 

Mr.  Archer  A.  Landon  of  Buffalo.  N.  Y.,  Vice-President  of  the  Ameri- 
can Radiator  Co.,  has  accepted  an  appointment  to  have  charge  of  the 
production  division. 

Mr.  Landon  has  had  wide  experience  in  directing  production  on  a  large 
scale.  For  many  years  he  has  been  intrusted  with  that  responsibility  at 
home  and  abroad  for  the  American  Radiator  Co.,  which  operates  a  large 
number  of  plants  in  this  country,  and  before  the  war  was  one  of  the  largest 
American  manufacturers  in  Europe. 

It  is  felt  that  Mr.  Landon's  wide  experience  and  great  ability  will  mater- 
ially advance  the  production  of  aircraft.  He  has  already  entered  upon  his 
work.  ^—^_^___^___^^^^^^== 

CHARLES  E.  HUGHES  SUGGESTS  THAT  SENATE  DO 
NOT  DUPLICATE  AIRCRAFT  INVESTIGATION. 
The  threatened  broach  between  President  Wilson  and  the 
Senate  in  regard  to  the  airplane  investigation  seems  in  a  fan- 
way  to  be  amicably  adjusted  as  a  rosult  of  the  developments 
of  the  past  week.  Tho  Chamberlain  resolution  for  a  sweep- 
ing investigation  by  the  Committee  on  Military  Affairs,  to 
which  the  President  had  taken  exception,  was  dropped,  and 
in  its  place  tho  Senate  on  Wednesday  adopted  as  a  substitute 
an  amendment  to  Resolution  48,  under  which  the  committee 
had  conducted  its  drastic  investigation  last,  winter,  author- 
izing the  payment  of  the  committee's  expenses,  including 
traveling  expenses  and  the  hiring  of  assistants,  out  of  tho  con- 
tingent fund  of  <  he  Senate.  At  the  same  time  Senator  Cham- 
berlain made  public  a  letter  he  had  received  from  Attornoy- 

Genoral  Gregory,  enclosing  one  from  Charles  B.  Hughes,  in 
which  Mr.  Hughes  practically  asked  tho  Senate  Committee 
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to  keep  hands  off  v.  idle  he  conducted  tlie  inquiry  in  the  name 

of  the  Department  of  Justice. 

olutioo  48,  as  uneodad  <>n  Wednesday,  while  [ess  ape- 

ttfie  in  terms  than  the  one  to  which  President  Wilson  ob- 
jected, in  reality  confers  upon  the  committee  at  least  as  wide 
powers  of  inquiry;  so  that  the  advocates  of  the  Chamberlain 
resolution  were  able  to  claim  a  victory.  At  the  same  time, 
the  Military  Commit  tic  was  able  to  retire  gracefully  from  a 
position  which  threatened  an  open  break  with  the  President 
by  pointing  to  the  Hughes  letter  as  a  reason  for  not  going 
on  with  an  investigation,  even  though  it  had  now  full  power 
to  do  so.  Senator  Chamberlain  himself  was  understood  to 
favor  the  idea  that  the  committee  ought  to  respect  Mr. 
Hughes's  request,  at  least  so  far  as  aircraft  were  concerned. 
However,  the  Military  Committee  held  a  meeting  to  decide 
what  to  do,  and  while  not  arriving  at  any  definite  conclusion, 
Senator  Chamberlain,  as  Chairman,  appointed  four  sub- 
committees to  cover  the  different  branches  of  an  inquiry,  in 
case  one  were  decided  upon.     These  sub-committees  were: 

Aircraft — Senators  Thomas,  Reed,  Smith  of  Georgia,  New,  and  Fre- 
linghuysen. 

Ordnance — Hitchcock.  Fletcher,  Beckham,  Weeks  and  Wadsworth. 

Quartermaster-General's  Department — McKellar,  Beckham,  Kirby, 
Sutherland  and  Johnson  of  California. 

Cross  License — Fletcher,  Meyers,  Sheppard,  Warren  and  Knox. 

There  was  said  to  be  some  chance  that,  while  avoiding  the 
subject  of  aircraft  proper,  out  of  respect  to  the  wishes  of 
Mr,  Hughes,  the  committee  might  decide  to  go  ahead  with 
an  investigation  of  the  other  subjects.  But  as  the  contem- 
plated inquiries  would  all  go  into  matters  which  it  would  not 
be  desirable  to  make  public,  it  was  thou:ht  they  would  be 
held  behind  closed  doors,  in  any  event,  and  only  the  conclu- 
sions reported  to  the  Senate.  Resolution  48,  under  which  the 
investigation  will  be  held,  if  at  all,  authorizes  the  committee 
"to  hold  hearings  in  connection  with  any  subject  that  maybe 
pending,"  and  to  sit  during  any  recess  of  Congress.  The 
amendment  adopted  on  Wednesday  adds  to  this  blanket 
authority  a  provision  that  the  committee  may  pay  its  ex- 
penses out  of  the  contingent  fund  of  the  Senate.  The 
amendment  was  offered  by  Senator  Thompson,  as  Chair- 
man, with  the  unanimous  approval  of  the  Committee  on 
Audit  and  Control,  and  reads  as  follows: 

Resolved,  That  any  expenses  incurred  by  the  Committee  on  Military 
Affairs  under  the  provisions  of  Senate  Resolution  48,  heretofore  adopted, 
including  the  expense  of  employing  assistants  and  traveling  expenses,  shall 
be  paid  out  of  the  contingent  fund  of  the  Senate. 

The  letter  from  Attorney-General  Gregory,  enclosing  the 
letter  from  Mr.  Hughes,  was  addressed  to  Senator  Chamber- 
lain as  follows: 

Washington,  May  21  1918. 
Hon.  George  E.  Chamberlain,  United  Slates  Senate: 

My  Dear  Senator:  At  an  interview  between  you,  Judge  Hughes  and  my- 
self on  last  Saturday  you  asked  what  would  be  the  scope  of  our  pending  in- 
quiry into  the  aircraft  problem,  and  also  indicated  that  you  would  like  to 
know  what  we  thought  might  be  the  effect  upon  our  work  of  an  investiga- 
tion by  a  committee  of  the  Senate  into  the  aircraft  program.  Subse- 
quently I  suggested  that  Judge  Hughes  write  me  a  letter  embodying  his 
ideas  on  the  two  points  involved.  I  herewith  inclose  copy  of  his  letter, 
and  will  state  that  I  agree  with  the  views  therein  expressed. 

Respectfully  yours, 
T.  M.  GREGORY,  Attorney-General. 

Mr.  Hughes,  in  his  letter  setting  forth  the  scope  of  his  pro- 
posed inquiry,  makes  it  plain  that  he  intends  to  go  into  every 
detail  of  the  aircraft  situation.  He  will  not  confine  himself 
merely  to  a  search  for  dishonesty,  waste  or  inefficiency,  but 
will  undertake  to  lay  bare  all  the  facts,  so  as  to  furnish  the 
basis  for  whatever  conclusions  may  be  reached.  "If  it  is 
understood  that  we  contemplate  this  course  of  action,"  his 
letter  states,  "I  should  suppose  that  there  would  be  a  general 
disposition  to  permit  our  investigation  to  proceed  unembar- 
rassed by  any  other  parallel  course  of  action"  which  "would 
tend  to  make  difficult  if  not  impossible  the  successful  prose- 
cution of  our  own."     The  letter  in  full  was  as  follows: 

Washington,  May  18  1918. 

My  Dear  Mr.  Attorney-General:  In  accordance  with  your  request,  I  shall 
attempt  to  summarize  briefly  some  of  the  points  discussed  in  our  conference 
to-day,  particularly  with  respect  to  the  scope  of  our  inquiry. 

It  is  quite  evident,  from  the  material  you  have  already  gathered  and  from 
the  matters  discussed  with  you  and  Mr.  Frierson,  that  it  would  be  neces- 
sary for  us  carefully  to  examine  all  the  activities  relating  to  aircraft  pro- 
duction. It  is  easy,  of  course,  theoretically  to  distinguish  between  an  in- 
quiry within  the  province  of  the  Department  of  Justice  and  one  which  is 
aimed  merely  at  alleged  waste  or  neglect  or  mismanagement  or  inefficiency 
apart  from  any  appropriate  basis  for  a  civil  suit  to  recover  misappropriated 
moneys  or  a  criminal  prosecution.  As  a  practical  matter,  however,  it  is 
e\  [dent  that  in  the  endeavor  to  determine  whether  there  is  a  basis  for  a  civil 
suit  by  the  Government  or  a  criminal  prosecution,  it.  will  be  necessary  for 
us  to  make  a  thorough  inquiry  into  the  entire  history  of  aircraft  production 
since  the  beginning  of  the  war  and  of  all  proceedings  which  have  been  taken 
by  any  persons  or  corporations  concerned  therewith.  We  shall  not  be  able 
to  ascertain  whether  there  has  been  dishonesty  or  malversation  of  any  kind 
unless  wo  go  thoroughly  into  all  the  transactions  which  have  been  had. 

If  we  discover  a  basis  for  civil  suits  by  the  Government,  they  will  be  in- 
stituted. If  we  find  grounds  for  a  crimilar  prosecution,  it  will  be  in  order 
to  go  before  the  Grand^Jury  to  obtain  indictments.     If  we  find  no  sufficient 


||  for  such  proceedings,  '"ir  conclusion,  to  be  convincing  to  the  coun- 
try, could  not  well  lie  siate<l  as  •'  BUN  in  k'ativc  conclasion  in  general  terms, 
but  should  be  accompanied  l>.v  ■  fair,  candid  and  adequate  statement  of  the 
fact!  which  our  Investigation  has  disclosed.  We  should,  of  course,  In  no 
case  make  any  statement  which,  from  a  military  point  of  view,  shook!  not 
be  made.  and.  If  we  had  a  basis  lor  civil  or  criminal  proceedings,  wo  should 
properly  reserve  thi  a  as  it  would  be  appropriately  disclosed 

upon  the  trial  and   previously  withheld. 

lint  I  am  very  Hire  that  the  country  would  not  be  content  with  our  In- 
quiry, and  particularly  if  we  discover  no  ground  for  further  proceedings,  un- 
less we  showed  the  basis  for  our  conclusion  in  an  adequate  report  of  the 
facts  we  have  .,  ,  .  n  aiin  d.  This  certainly  should  bo  dispassionate  and  im- 
partial and  be  confined  to  the  I:. 

When  we  are  in  a  position  to  make  such  a  report,  of  our  inquiry,  we  shall 
know  the  facts,  and  it  will  be  reassuring  to  the  country  and  support  our 
inquiry  and  its  reputation  lor  integrity,  if  we  state  concisely,  but  fairly  and 
completely,   the   results  of  our   Investigation. 

If  it  is  understood  thai  we  contemplate  this  course  of  action,  I  should 
suppose  there  would  be  a  general  disposition  to  permit  our  investigation 
to  proceed  unembarrassed  by  any  other  parallel  course  of  action.  Clearly  as 
we  may  recognize  the  authority  to  conduct  another  official  inquiry,  at  the 
same  time,  we  cannot  doubt  that  any  official  inquiry  into  the  same  course 
of  conduct,  although  with  .another  aim,  would  tend  to  make  difficult,  if 
not  impossible,  the  successful  prosecution  of  our  own.  Either  nothing  of 
importance  would  bo  elicited,  which  would  make  such  an  inquiry  needless, 
or  points  would  be  brought  out  which  would  at  once  suggest  to  the  guilty, 
if  there  be  such ,  w  here  effort  should  be  made  to  block  successful  prosecution. 
Even  with  the  best  intention  in  the  world,  it  would  be  almost  impossible  to 
know  in  advance  what  should  be  gone  into,  and  what  should  be  left  un- 
touched. We  might  be  following  a  promising  clue,  only  to  find  our  efforts 
unintentionally  thwarted. 

We  are  instructed  to  have  a  prompt  and  thorough  investigation,  and  my 
desire  is  that  wo  should  have  the  fullest  opportunity  to  make  such  an 
investigation,  and  in  order  that  we  may  have  this  opportunity  it  is  desira- 
ble that  it  should  be  generally  understood  that  when  we  are  through  we 
shall  slate  the  facts  we  have  ascertained  in  the  manner  I  have  suggested 
above,  to  the  end  that  all  may  be  satisfied  to  await  the  result  of  our  inves- 
tigation. AVhen  we  have  reached  that  result  I  should  suppose  that  our 
report  would  have  such  thoroughness  that  it  would  be  accepted  as  the  final 
statement  in  the  matter,  unless,  of  course,  some  new  evidence  not  discov- 
ered by  us  should  thereafter  come  to  light. 

Very  sincerely  yours. 

CHARLES  E.  HUGHES. 


REPORTS  OF  HOLDING  BACK  OF  U.  S.  ARMY  AND 
DENIALS. 
A  statement  in  explanation  of  the  erroneous  report  which 
reached  the  United  States  by  way  of  Ottawa  on  May  12 
that  the  American  Army  would  be  held  back  until  it  became 
"a  complete  and  powerful  force"  was  made  by  Premier 
Robert  Borden  in  the  House  of  Commons  on  May  15.  The 
May  12  press  dispatch  from  Ottawa  relative  to  the  American 
Army   had   said   in   part: 

So  confident  is  the  Entente  of  its  ability  to  withstand  any  drive  the  Ger- 
mans can  launch  that  it  has  been  decided  not  to  use  the  American  Army 
until  it  becomes  a  complete  and  powerful  force,  according  to  a  cable  sum- 
mary of  operations  on  the  Western  front  received  here  to-night  from  the 
War  Committee  of  the  British  Cabinet. 

"The  position  now  is,"  says  the  summary,  "that  the  Germans,  deter- 
mined to  concentrate  every  available  unit  on  one  enormous  offensive,  are 
draining  their  country  dry  to  force  a  decision  before  it  is  too  late,  while  the 
Entente  are  so  confident  that,  having  been  given  the  choice  of  a  small 
immediate  American  army  for  defense  or  of  waiting  untuil  they  are  re- 
inforced by  a  complete,  powerful,  self-supporting  American  army,  they 
have  chosen  the  latter. 

The  report  caused  the  issuance  of  a  statement  by  Secre- 
tary of  War  Baker  on  May  13  in  which  he  declared  that 
the  facts  were  exactly  other  wise.     His  statement  follows: 

The  statement  made  in  the  morning  papers  purporting  to  come  from 
Ottawa  seems  to  say  that  American  forces  in  France  will  not  be  used  ac- 
tively for  the  present,  but  will  be  conserved  until  they  constitute  a  larger 
and   independent   American   army. 

The  facts  are  exactly  otherwise.  American  troops  in  France  are  being 
used  actively  in  battle  and  in  the  tronches,  and  while  all  of  the  plans  of 
the  War  Department  look  to  the  development  of  the  American  army  as 
such,  and  to  the  creation  of  a  distinctly  American  army,  yet  the  various 
elements  of  it  now  in  Franco  are  being  used  freely  in  the  general  cause  and 
in  such  ways  as  are  deemed  most  effective  in  accordance  with  General 
Pershing's  action  in  placing  all  of  our  forces  at  the  disposal  of  the  British 
and  French  commanders  and  of  the  supreme  commander.. 

Lord  Reading,  the  British  Ambassador,  likewise  gave  out 
a  statement  on  May  13,  in  which  he  said  the  report  was 
"diametrically  opposed  to  all  information  received  by  me." 
We  quote  his  statement  below: 

The  statement  attributed  to  the  British  War  Cabinet  to  the  effect  that 
the  Allies  "are  so  confident  that,  having  been  given  the  choico  of  a  small 
immediate  army  for  defense  or  waiting  until  they  are  reinforced  by  a  com- 
plete powerful  self-supporting  American  army,  they  have  chosen  the  latter" 
is  diametrically  opposed  to  all  information  received  by  me  from  the  British 
War  Cabinet,  and  lo  all  requests  which  I  have  been  asked  by  them  to  make 
to  the  United  states  Administration. 

I  am  quite  in  the  dark  as  to  the  orierin  of  the  statement.  At  present, 
all  1  can  say  is  that  I  am  convinced  that  the  document  has  not  been  issued 
with  the  knowledge  of  (he  Prime  Minister  or  the  British  War  Cabinet. 

On  the  13th  Prime  Minister  Borden  issued  a  statement 
say  in";: 

The  story  readied  Oltawa  through  ordinary  channels  and  as  it  was  not 
marked  confidential  it  was  gh  en  to  the  press. 

An  Ottawa  dispatch  of  May  14  in  announcing  that  the 
statement  was  incorrect  and  was  "due  to  an  error  in  com- 
pilation,"  said: 

The  statement  that  it  had  been  decided  not  to  use  American  forces  in 
France  until  they  had  become  a  "complete,  powerful,  self-supporting 
American  army "  was  incorrect  and  "due  to  an  error  in  compilation,"  ac- 
cording to  a  statement  received  from  the  British  Government  andlmade 
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public  to-day  as  "official  news."     The  statement  from  the  British  office 
follows: 

"War  Office  summary.  A  correction  should  be  made  in  the  weekly  cir- 
cular telegram,  dated  May  10.  summarizing  operations  to  May  9,  the  text 
of  which  reads,  'Entente  so  confident  that,  given  choice  of  small  immediate 
American  army  for  defence  or  waiting  till  reinforced  by  complete,  power- 
ful, self-supporting  srmy,  have  chosen  latter.'  Owing  to  an  error  in  com- 
pilation it  was  not  made  clear  that  this  related  to  the  period  when  America 
first  joined  'the  war  and  had  no  relation  to  present  events  whereby  the 
American  army  is  being  brigaded  with  the  Entente  armies." 

Premier  Borden  in  his  statement  to  the  House  of  Com- 
mons on  the  15th  said  that  the  dispatch  of  the  12th  con- 
cerning the  announcement  of  the  American  troops  was 
signed  by  the  British  Secretary  of  State  for  the  Colonies,  the 
Right  Hon.  Walter  Long.  The  subsequent  correction  of  the 
announcement  he  said  also  came  from  the  same  source. 
If  any  mistake  had  been  made,  he  said,  it  had  not  occurred 
in  Ottawa.  He  stated  that  the  dispatch  was  one  of  the 
weekly  war  summaries  received  from  the  Secretary  of  State 
for  the  Colonies  by  the  Governor-General  of  Canada,  and 
given  to  the  press  in  the  ordinary  course.  Sir  Robert  fur- 
ther stated: 

On  Saturday  last  a  news  dispatch  of  this  character  was  received  in  the 
ordinary  course  from  the  Governor-General,  signed,  as  all  these  dispatches 
are  signed,  by  the  Secretary  of  State  for  the  Colonies,  the  Right  Hon. 
Walter  Long.  It  was  handed  out  to  the  press  and  published  in  the  ordi- 
nary course.  Yesterday  a  further  dispatch,  correcting  it,  was  received 
in  the  same  manner,  from  the  same  source,  and  signed  in  the  same  way. 
That  also  has  been  given  to  the  press.  In  communicating  with  the  British 
Government  in  January  we  asked  that  these  dispatches  might  be  sent  out 
to  us  under  the  authority  of  the  War  Cabinet.  I  do  not  know,  of  course, 
whether  this  particular  dispatch  was  sent  out  by  the  War  Cabinet,  and 
I  am  content  to  accept  the  statement  of  Lord  Reading  in  that  behalf.  He 
perhaps  has  more  information  on  the  subject  than  I  have. 

What  I  desire  to  make  clear  to  the  House  and  the  country  is  that  that 
particular  dispatch  was  received  in  the  ordinary  course  under  the  arrange- 
ment reached  and  purporting  to  be  sent  by  the  Secretary  of  State  for  the 
Colonies.  It  was  received  in  the  ordinary  course  from  the  Governor- 
General,  and  the  dispatch  which  corrected  it  was  received  in  the  same 
manner,  through  the  same  source,  and  signed  in  the  same  way.  My  pur- 
pose in  making  this  statement  is  to  indicate  to  this  House  and  to  this 
country  that  if  there  has  been  any  mustake  or  misapprehension  with  regard 
to  the  matter  it  has  not  occurred  at  Ottawa.  It  has  occurred  somewhere 
else. 


ACHIEVEMENTS   OF    THE    WAR    DEPARTMENT 
DEFENDED  BY  REPRESENTATIVE  CALDWELL. 

An  encouraging  report  on  the  program  and  achievements 
of  the  War  Department  in  the  first  year  of  the  war  was 
contained  in  an  address  made  in  the  House  on  May  22  by 
Representative  Caldwell  of  New  York,  a  member  of  the 
House  Committee  on  Military  Affairs.  Mr.  Caldwell's 
address  was  prepared  after  consultation  with  Secretary 
Baker,  and  approved  as  to  its  data  by  the  War  Department, 
and  so  was  looked  upon  as  a  semi-official  pronouncement 
on  War  Department  affairs.  He  said  that  in  a  year,  the 
American  Army  would  be  4,000,000  or  5,000,000  strong. 
He  declared  there  were  at  present  2,078,223  officers 
and  men  under  arms,  of  whom  more  than  500,000  were  in 
France,  and  1,000,000  additional  were  amply  trained  to  be 
sent  to  France  as  fast  as  shipping  space  could  be  provided. 
During  the  first  ten  days  of  May,  the  Representative  said, 
the  United  States  sent  90,000  men  to  Europe. 

Mr.  Caldwell  went  into  a  detailed  comparison  of  the 
man-power  strength  of  the  Central  Powers  and  the  Allied 
nations,  estimating  that  the  maximum  total  of  men  avail- 
able to  the  enemy  for  service  was  18,360,000,  and  the  num- 
ber for  the  Allies  was  68,879,500.  He  said  that  the  United 
States  itself  could  raise  5,000,000  men  this  year  without 
going  outside  Class  1  of  the  draft. 

At  the  outset  of  his  remarks  Mr.  Caldwell  read  the  fol- 
lowing letter  from   Secretary  Baker: 

Washington,  D.  C,  May  3   1918. 

My  Dear  Mr.  Caldwell:  1  have  road  with  interest  and  appreciation  your 
speech  in  the  House  on  the  subject  of  aircraft,  and  am  writing  this  note 
to  thank  you  for  taking  the  trouble  to  look  into  the  situation  and  speak 
so  sympathetically  and  helpfully.  On  this  and  all  other  parti  of  the  pro- 
gram which  the  War  Department  Is  carrying  out,  we  are,  of  course,  anxious 
to  have  real  facts  carefully  Investigated  and  frankly  stated,  and  I  know 
of  no  more  useful  service  than  so  candid  a  statement  as  you  have  made 
on  the  subject. 

The  country  would  be  helped  if  you  can  find  it  possible  from  time  to 
time  to  get  into  the  "Congressional  Record"  the  result  of  similar  Inquiries 
In  other  parts  of  the  world,  and  as  you  are  a  member  of  the  Committee 

on  Military  Affairs  and.  therefore,  have  Constant  contact  with  the  sub- 
ject, it  may  be  that  you  will  find  it  possible  to  this. 

Bin  the  meantime,  I  am  sure  thai  you  will  feel  at  liberty  to  call  on  me  for 
any  information  I  can  secure  for  you  on  any  subject  that  you  feel  inclined 
to  Investigate.     Cordially, 

NEWTON  D.  BAKER, 

Secretary  of    War. 

Mr.  Caldwell's  address  was  summarized  as  follows  in  ;i 
special  dispatch  from  Washington  to  the  New  York  "Times" 
on  May  22: 

"While  I  have;  found  it  impossible  to  agree  uiih  Mr  llaUer  on  many  de- 
tails," said  Mr.  Caldwell,  "1  must  say  thai  I  have  round  him  to  haw  (he 
keenest  mind  of  any  man  In  public  life  that  it  has  ,•■  ,r  been  my  pleasure  to 

come  Into  Intimate  a    Delation  with,     r  have  never  ret  cross  examined  a 

man  who  was  more  thoroughly  familiar  ujtli  his  subject,  more  exacl  in 
his  choice  of  words,  to  differentiate  and  shado  his  meaning,  quicker  In  his 


responses,  or  who  had  a  better  poise  than  displayed  by  Secretary  Baker  when 
under  fire  in  the  House  and  Senate  Military  Committees.  ^ 

At  the  outset  let  me  say  frankly  that  we  have  made  mistakes ,  yes, 
grievous  mistakes,  and  had  our  foresight  been  as  good  as  the  foresigbtfof 
our  critics  we  might  have  accomplished  more.  But  notwithstanding  these 
mistakes  and  omissions  America  has  done  her  share — indeed,  more  than  her 
share,  for  she  has  done  many  times  more  than  any  of  our  Allies  suspected 
that  she  was  capable  of  doing  and  more  than  the  greatest  enthusiast  in 
America  hoped  she  could  do. 

America  has  raised  and  equipped  a  bigger  army  in  a  shorter  time  and  now 
holds  a  greater  section  of  the  fighting  front,  transporting  her  troops  3,000 
miles  across  an  infested  sea  in  ten  months,  than  England  was  capable  of 
doing  in  twelve  months  across  the  English  Channel  of  less  than  thirty 
miles. 

"When  war  was  declared  in  April  1917  the  standing  army  of  the  United 
States  consisted  of  136,000  officers  and  men,  many  of  whom  were  in  the  for- 
eign service,  and  the  National  Guard  consisted  of  164,000  officers  and  men, 
many  of  whom  were  too  old  for  active  service  and  a  large  part  of  them  phys- 
ically unfit  for  the  work  for  which  they  had  volunteered. 

"Our  experts  told  us  it  would  take  two  years  to  raise  an  army  of  1,000,000 
men  and  five  years  to  train  the  commissioned  personnel.  It  has  now  been 
about  one  year  since  the  first  legislation  was  passed  authorizing  the  increase 
of  our  army  for  war  purposes. 

The  strength  of  our  military  forces  is  now  as  follows: 

Officers.  Men. 

Regular  Army 10,295  504,677 

Reserve  Corps 79,038  78,560 

National  Guard 16,906  411,952 

National    Army 33,894  510,963 

Special  and  technical  duty 8.195 

Drafted  in  April 150,000 

Drafted  in  May 273,742 


Total 148,328     1,929,894 


Grand  total 2, 078,222" 

"So  we  have  to-day,"  continued  Mr.  Caldwell,  "an  army  of  more  than 
2,000,000,  of  which  more  than  500,000  have  already  been  shipped  to  France, 
and  1,000,000  more  have  the  necessary  training  to  fit  them  for  foreign 
service.     They  are  now  waiting  for  the  ships  to  carry  them  over. 

"Our  critics  now  complain  that  we  have  not  done  more,  yet  we  have  done 
in  one  year  twice  as  much  as  they  thought  we  could  do  in  two  years." 

Mr.  Caldwell  recalled  to  the  attention  of  Congress  statements  by  various 
allied  commissions  which,  he  said,  had  advised  America  to  send  materials, 
not  men.     He  continued: 

"Under  tho  legislation  that  Congress  passed  in  spite  of  the  recommen- 
dations from  the  Allies,  we  have  already  raised  more  than  2,000,000  men 
and  early  in  the  year  1919  will  have  3,000,000  in  the  army.  We  have  now 
taken  the  'lie  off  so  that  President  Wilson  may  have  as  great  an  army  as 
necessity  requires  and  our  manpower  permits.  Notwithstanding  the  fact 
that  the  appropriation  measure  now  pending  is  drawn  with  the  view  of 
supporting  an  army  of  only  3,000,000,  I  am  confident  that  before  many 
months,  deficiency  appropriations  may  be  necessary.  We  will  probably 
have  4,000,000  or  5,000,000  men  before  the  end  of  the  next  fiscal  year." 

Mr.  Caldwell's  estimate  of  man-power  in  America  was:  Two  million 
men  now  in  the  Army;  2.000,000  more  in  Class  1  waiting  to  be  called,  and 
1,000,000  additional  in  the  class  of  men  who  have  become  21  this  year. 
Classes  2,  3,  4  and  5,  he  said,  had  6,000,000  other  men,  and  there  were 
3,000,000  boys  between  18  and  21.  He  estimated,  therefore,  that  if  the 
war  lasted  until  1924,  there  would  be  6,000,000  more  men,  all  of  Class  1. 
He  said  the  total  number  of  men  of  military  ago  in  1921  would  be  20,000,000, 
out  of  a  total  population  of  125,000,000. 

Mr.  Caldwell  said  that  the  building  of  thirty-two  cantonments,  made 
necessary  because  there  was  not  enough  cloth  in  the  world  to  shelter  the 
army  planned,  used  in  ten  weeks  more  human  labor  than  went  into  the 
building  of  the  Panama  Canal.  Clothing  had  been  supplied,  he  said,  by 
taking  over  carpet,  ducking,  and  similar  factories,  so  that  "we  have  now 
an  ample  reserve  of  every  kind  of  clothing  for  our  soldiers." 

"England,"  declared  Mr.  Caldwell,  "trained  her  first  million  men  in 
citizens'  clothes  and  top  hats,  with  walking  sticks  for  guns,  but  notwith- 
standing our  difficulties,  our  first  million  men  were  clothed  in  uniforms 
and  were  drilled  in  the  manual  of  arms  with  a  rifle." 

The  delay  of  the  United  States  for  experimenting  so  that  it  might  get  the 
best  possible  rifle  was  now  vindicated,  said  Mr.  Caldwell,  for  "production 
is  now  ample"  and  the  rifle  is  of  the  highest  quality. 

"When  General  Joffre  requested  a  small  expeditionary  force,"  he  con- 
cluded, "the  critics  of  the  Administration  demanded  what  they  thought  was 
impossible,  that  we  ship  to  France  In  t  lie  first  year  50.000  to  100,000  men. 

"In  tho  first  ten  days  of  May  we-  shipped  00,000.  Within  a  year  after  the 
first  shipment  America  will  have  1 ,000.000  of  the  best  fed,  best  clothed,  and 
best  paid  soldiers  in  France  that  the  world  has  ever  known.  It  will  have 
been  trained  under  the  modern  conditions,  surrounded  by  tho  best  moral 
influences,  with  the  lowest  percentage  of  disease,  and  will  be  served  by  the 
highest  motives  that  actuate  men.'' 


ATTORNEY-GENERAL    GREGORY    SAYS    REPORTS    OF 
ENEMY  ACTIVITIES  ARE  GREATLY 
EXAGGERATED. 

Replying  to  a  letter  from  Representative  Currio  of  Michi- 
gan, to  the  effect  that  the  impression  is  widespread  through- 
out the  country  (hat  the  Goveramenl  is  dealing  too  leniently 
with  spies  and  dangerous  enemy  aliens.  Attorney-General 
Gregory  in  April  stated  thai  (lie  reports  of  enemy  activities 
in  tho  United  Stales  had  lteen  grossly  exaggerated.  Mr. 
Gregory's  letter  was  given  as  follows  in  the  Philadelphia 
"Record"  of  April   L6: 

"The  public  assumes  thai  there  Is  a  great  deal  of  enemy  activity  going 
on  in  this  Country,  and  it  is  but  natural  that  vague  rumors  are  magnified 
into  definite  and  Sensational  stories.  The  talk  of  damage  done  by  enemy 
aliens  in  causing  Incendiary  fires  is  an  Illustration  of  Ibis  llepe  1 1  edly , 
both    in    reputable   newspaper,   and    in    publications   gotten   out    by   cilwen 

societii  rated  statements  are  nude  as  to  khaamaunl  of  dan 

"Statistics  show  thai  considering  the  vastly  Increased  value  of  meNhan- 

dise  and  plants,  the  acl  nal  fire  loss  to  propert  y  ol  all  descriptions  in  1017  was 

noi  appreciably  larger  than  thai  of  the  year  of  1013.  Likewise,  the  report 
recently  made  by  the  National  Hoard  of  i  ire  Underwriters  -hows,  in  sui>- 
■tance,  thai  during  the  past  year  ool  one  Ore  has  been  clearl]  proven  to  be 

tho  work  of  alien  enemies,  and  at  a  recent  conference  in  the  Treasury  De- 
partment of  all  of  the  men  in  all  department  ^charged  with  n'of 
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plants  and  supplies,  it  was  stated  without  dissent  that  no  Instance  was 
known  of  a  fire  caused  within  the  past  year  by  alien  enemies." 

The  Attorney-General  suggested  .that  "the  very  necessity  for  keeping 
secret  many  of  the  activities  of  the  department  undoubtedly  contributes 
to  the  impression  or  which  you  have.complalned."  and  added: 

"It  would  bo  absurd  to  say.that  every  hostile  act  has  been  successfully  run 
down  and  the  offonder  brought  to  punishment,  or  that  every  enemy  agent  or 
propagandist  at  work  In  this  countryhas  been  discovered.  I  do,  how- 
ever, assert  that  every  possible  effort  ls]belng  made  to  ferret  out  and  punish 
activities  of  this  character,  and  that  this  work  In  other  departments  as 
well  as  my  own,  Is  being  done,  from  day  to  day,  with  constantly  increasing 
efficiency. 

"Long  before  we  entered  the  war  this  department  recognized  the  neces- 
sity of  an  efficient  system  for  the  prevention,  as  well  as  the  detection,  of 
enemy  activities,  and  began  at  that  time  to  strengthen  and  build  up  Its 
bureau  of  investigation,  which  now  for  a  long  time  has  been  operated  on  a 
war  basis.  In  addition  to  this,  the  department  has  accepted  the  services, 
and  to  a  great  extent  supervises,  the  activities  of  more  than  200,000  citi- 
zens of  proven  loyalty,  systematically  organized  throughout  the  country 
as  an  auxiliary  to  the  work  of  the  department.  It  is  a  fair  statement  to 
say  that  the  country  has  never  been  so  thoroughly  policed  in  its  history 
by  the  Federal  authorities  as  it  Is  to-day. 

"In  connection  with  enemy  alien  activities,  you  will  recall  that  under  the 
most  conservative  estimate  there  are  In  this  country  to-day  more  than, 
450,000  Germans,  600,000  Austrians  and  400,000  Hungarian  enemy 
aliens;  that  is,  unnaturalized  males  upward  of  14  years  of  age,  and  esti- 
mating three  to  a  family  there  would  be  within  the  United  States  about 
4,000,000  persons  who  are  either  male  enemy  aliens  or  members  of  their 
families.  If  you  will  bear  in  mind  that  we  have  quite  as  much,  if  not  more, 
trouble  with  native  and  naturalized  Americans  as  we  have  with  enemy 
aliens,  you  will  get  some  idea  of  the  magnitude  of  the  work  which  daily 
confronts  this  department.     *     *     * 


■  GEORGE  EHRET'S  PROPERTY  TAKEN  OVER  BY 
ALIEN iPROPERTY  CUSTODIAN. 
The  turning  over  to  the  Alien  Property  Custodian  of  the 
property  of  George  Ehret,  the  New  York  brewer,  was  made 
known  on  May  3,  when  the  following  official  announcement 
was  given  out  concerning  the  action: 

A.  Mitchell  Palmer,  Alien  Property  Custodian,  announces  that  George 
Ehret,  Jr.,  of  New  York  City,  upon  receiving  information  through  the 
State  Department  that  his  father  George  Ehret,  Sr.,  had  been  living  in 
Berlin  since  the  declaration  of  war,  had  reported  to  Francis  P.  Garvan, 
Director  of  the  Bureau  of  Investigation,  all  of  his  father's  property  as  of 
enemy  character  and  had  announced  his  readiness  to  turn  over  to  the 
custody  of  the  Government  real  estate  amounting  to  $24,000,000  and 
personal  property  amounting  to  $16,000,000,  or  $40,000,000  in  all. 

Mr.  Palmer  stated  that  no  change  in  the  management  of  this  property 
was  contemplated.  George  Ehret,  Jr.,  and  the  Central  Trust  Co.  had 
been  named  as  depositaries  for  the  Alien  Property  Custodian,  and  the 
rents  and  other  incomes  would  be  collected  by  George  Ehret,  Jr.,  as  usual, 
who  would  make  periodical  accounting  to  the  Allen  Property  Custodian. 

This  property,  Mr.  Palmer  further  stated,  became  of  enemy  character 
through  the  residence  of  the  owner  under  the  Trading-With-the-Enemy 
Act,  although  the  owner  was  an  American  citizen.  If  Mr.  Ehret,  Sr., 
should  return  to  America  and  thus  lose  his  enemy  character,  the  Depart- 
ment of  Justice  would  entertain  jurisdiction  of  any  claim  which  he  might 
make  under  section  9  to  have  his  property  returned  to  him.  Under 
section  9  the  President  may  return  the  property  to  him  if  satisfied  of  his 
return  to  this  country  and  of  his  American  citizenship. 

George  Ehret,  Sr.,  was  born  in  Hofweier,  Germany,  in 
1835.  After  serving  an  apprenticeship  in  German  breweries, 
he'eame  to  New  York  in  1857.  He  worked  for  a  time  in  the 
brewery  of  A.  Hupfel,  and  in  1866  started  a  brewery  of  his 
own.  Mr.  Ehret  went  to  Germany  just  before  the  war  and, 
it  was  reported,  had  intended  to  return  with  Ambassador 
Gerard;  it  was  on  his  physician's  advice,  it  is  said,  that  he 
decided  to  remain  abroad. 


PLAN  OF  PROCEDURE  OF  NATIONAL  WAR  LABOR 
BOARDIIN  SETTLING  DISPUTES. 
The  adoption  by  the  National  War  Labor  Board  of  a  plan  of 
procedure  and  method  to  be  followed  in  the  settlement  of 
controversies  was  announced  by  the  Board  on  May  13. 
The  plan  provides  for  the  appointment  of  local  arbitration 
committees  in  industrial  cities  and  districts  and  of  two- 
member  sub-committees  of  the  Board  itself  to  act  in  con- 
troversies which  the  local  Committee  cannot  settle.  These 
committees  will  be  assisted  by  trained  field  agents  sent  out 
from  Washington  to  investigate  each  dispute.  The  Board's 
announcement  said: 

After  thorough  consideration  of  the  problems  to  be  met  In  the  operation 
of  the  National  War  Labor  Board's  machinery  for  the  adjudication  of  in- 
dustrial controversies,  the  Board  to-day  fimally  agreed  upon  a  plan  of 
procedure  and  method  to  be  followed  in  all  cases.  This  plan  provides  for 
the  appointment  of  sub-committees  composed  of  two  members  to  act  for 
the  Board  in  every  local  controversy,  and  the  appointment  of  permanent 
local  committees  in  cities  and  districts  to  act  in  cases  therein  arising,  an 
also  comprehends  a  method  of  investigating  Industrial  disputes  by  trained 
field  agents  sent  into  territories  by  the  Board  from  Washington.  It  lays 
down  the  method  to  be  followed  by  persons  desiring  to  bring  a  condition 
to  the  attention  of  the  Board. 

Under  the  form  of  procedure  established  to-day,  the  Board  Itself  will  sit  in 
hearing  upon  cases  only  when  Its  sections,  or  sub-committees,  or  local 
committees  find  it  imposeslble  to  settle  a  controversy.  In  such  cases  the 
Board  will  sit  as  a  board  of  arbitration,  decide  the  controversy  and  make  an 
award. 

The  following  is  the  form  of  procedure: 

Procedure. 
1.  Any  person  desiring  to  bring  before  the  National  War  Labor  Board 
an  Issue  between  employer  and  employees,  of  which  the  Board  has  cog- 
nizance, shall  deliver  to  the  Secretaruy  of  the  Board  a  written  statement. 


signed  by  him,  with  his  proper  post  office  address  at  his  home  and  In 
Washington.  The  statement  shall  contain  a  brief  description  of  the  griev- 
ance and  the  names  of  the  persons  or  corporations  against  whom  he  com- 
plains, with  their  post  office  address. 

2.  Where  an  .employer  and  employees  both  daslre  to  submit  a  contro- 
versy to  the  Board,  they  shall  sign  a  short  joint  statement  of  the  issue 
between  them,  with  their  respective  post  office  addresses,  and  request  the 
action  of  the  Board.  They  shall  deliver  this  signed  statement  to  the  Sec- 
retary of  the  Board. 

3.  Controversies  in  which  the  Secretary  of  Labor  Invokes  the  action 
of  the  Board,  together  with  the  documents  transmitted  by  him,  shall  be 
delivered  to  the  .Secretary  of  the  Board. 

4.  Such  complaints,  submissions,  and  references  by  the  Secretary  of 
Labor  shall  be  received  by  the  Secretary  of  the  Board  and  filed  In  his  office 
and  indorsed  with  the. date  of  filing. 

5.  The  Secretary  of  the  Board  shall  keep  one  docket  for  the  filing  of  all 
complaints,  submissions,  and  references,  and  shall  number  them  on  the 
docket  in  the  order  In  which  they  are  received  and  filed.  Thereafter  the 
cases  shall  be  referred  to  by  such  number. 

6.  Where  the  .complaint  or  submission  filed  shall  show  clearly  that 
another  board  than  this  has  primary  jurisdiction  therein,  the  Secretary  Is 
authorized  to  direct  the  proper  reference,  and  to  advise  the  party  or  par- 
ties initiating  the  proceeding  of  such  reference.  At  the  next  session  of  the 
Board  the  Secretary  shall  advise  the  Board  of  his  disposition  thereof. 

7.  The  Secretary  of  the  Board  shall  digest  all  cases  presented  and  bring 
them  to  the  prompt  attention  of  the  Board  for  Its  action. 

Organization  of  the  Board  for  Hearings  and  Adjustment. 

1 .  Two  members  of  the  Board,  one  from  the  employers'  side  and  one  from 
the  employees'  side,  shall  be  appointed  to  act  for  the  Board  in  respect  to 
every  local  controversy,  the  members  to  be  named  by  the  joint  chairmen 
at  the  instance  of  the  respective  groups  of  the  Board.  These  members 
shall  be  called  a  section  of  the  Board,  and  shall  hear  and  adjust  cases^as- 
signed  to  them.  If  they  can  not  effect  any  adjustment,  they  shall  sum- 
marize and  analyze  the  facts  and  present  the  same  to  the  Board  with  their 
recommendations. 

2.  The  Secretary  shall  select  trained  and  experienced  men  of  neutral 
attitude  to  act  as  examiners,  to  accompany  the  sections,  and  to  assist 
them  in  the  discharge  of  their  duty  by  investigation,  digest  of  evidence 
and  in  other  proper  ways. 

3.  The  National  Board  may  appoint  permanent  local  committees  in  any 
city  or  district  to  act  In  cases  therein  arising.  In  the  selection  of  such 
local  committees,  recommendations  will  be  received  by  the  National  Board 
from  associations  of  employers  and  from  the  central  labor  body  of  the  city 
or  district  and  other  properly  interested  groups.  Sections  of  the  Board 
are  authorized  to  appoint  temporary  local  committees  where  permanent 
local  committees  have  not  been  appointed  by  the  Board. 

4.  Two  special  field  representatives  amy  be  selected  by  the  Secretary 
from  names  submitted  by  the  joint  chairmen  to  make  a  joint  investigation 
of  any  complaint  for  the  purpose  of  ascertaining  the  ciomplete  facts  with- 
out the  intervention  of  sections. 

Arbitration. 
1.  When  the  Board,  after  due  effort  of  its  own,  through  sections,  local 
committees,  or  otherwise,  finds  it  impossible  to  settle  a  controversy,  the 
Board  shall  then  sit  as  a  board  of  arbitration,  decide  the  controversy,  and 
make  an  award,  if  it  can  reach  a  unanimous  conclusion.  If  it  can  not  do 
this,  then  it  shall  select  an  umpire,  as  provided,  who  shall  sit  with  the 
Board,  review  the  issues,  and  render  his  award. 

Co-ordination  of  the  Work  of  Existing  Boards. 
1.  To  comply  with  the  direction  of  the  President  in  his  proclamation 
of  April  8  1918  constituting  this  National  War  Labor  Board,  it  will  hear 
appeals  in  the  following  cases: 

1.  Where  the  principles  established  by  him  in  such  proclamation  have 
been  violated. 

2.  Where  an  award  made  by  a  board  has  not  been  put  into  effect  by 
employers  or  where  the  employees  have  refused  to  accept  or  abide  by  such, 
award. 

3.  To  determine  questions  of  jurisdiction  as  between  Govern  men 
boards. 

Appeals  will  not  be  heard  by  the  National  War  Labor  Board  from  the  de 
cislons  of  regularly  constituted  boards  of  appeal ,  nor  from  any  other  board 
to  revise  findings  of  fact. 


THE   TELEGRAPHERS'   CONTROVERSY  AND   THE 
WESTERN  UNION. 

Last  week,  page  2090,  we  referred  to  the  controversy 
which  had  arisen  between  the  members  of  the  Commercial 
Telegraphers'  Union  of  America  and  the  Western  Union 
and  Postal  Telegraph  companies  and  the  appointment 
by  the  National  War  Labor  Board  of  former  President 
William  H.  Taft  and  Frank  P.  Walsh  as  mediators.  We 
are  glad  to-day  to  make  room  for  the  following  communica- 
tion regarding  the  matter  which  we  have  received  from 
Newcomb  Carlton,  President  of  the  Western  Union  Tele- 
graph Company,  setting  out  the  company's  side  of  the 
controversy: 

THE  WESTERN  UNION  TELEGRAPH  COMPANY, 
195  Broadway. 

New  York,  May  21  1918. 
Jacob  Seibert,  Jr.,  Esq.,  Editor,  The  Commercial  and  Financial  Chronicle. 
Front  and  Pine  Streets,  New  York. 
Dear  Sir:  In  your  Issue  of  May  18,  you  have  inadvertently  mis-stated 
the  action  of  the  National  War  Labor  Board  with  respect  to  the  telegraph 
companies.  The  only  resolution  that  we  have  received  from  the  National 
War  Labor  Board  is  the  following: 

"Mr.  Taft  and  Mr.  Walsh  have  been  directed  by  the  Board  to  take  up 
the  modiation  of  the  differences  between  the  Western  Union  and  Postal 
Telegraph  companies  and  the  telegraph  operators  with  a  view  to  an 
amicable  adjustment  of  their  differences.  The  Board  takes  this  occasion 
earnestly  to  request  all  persons  faithfully  to  abide  by  its  declaration  of 
principles  to  govern  the  relations  between  workers  and  employers,  of  date 
Mar.  29  1918,  and  proclaimed  by  the  President  In  his  proclamation  of  the 
8th  of  April  1918,  to  the  end  that  all  employees  shall  be  retained  and  con- 
tinue in  their  respective  employments  and  the  maximum  of  production 
thus  maintained." 

Nor  has  there  been  any  likelihood  of  a  strike  among  the  commercial 
telegraphers  as  you  state. 

The  policy  of  this  company  has  always  been  to  oppose  the  unionization 
of  Its  essential  employees   (it  has  associated  with  it  many  non-essentiaj 
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employees  who  are  members  of  various  unions),  since  it  holds  that  its 
obligation  to  the  public  and  the  Government  is  to  maintain  a  continuous 
and  competent  service.  To  ensure  the  former,  the  national  as  well  as 
foreign  post  offices  and  Government  telegraph  services  forbid  their  forces 
to  join  any  organizations  that  employ  the  strike  either  for  their  own  benefit 
or  that  of  others. 

The  Western  Union  employs  less  than  20%  of  the  total  telegraphers 
in  the  United  States.  According  to  our  information,  the  Commercial 
Telegraphers'  Union  of  America  has  a  total  membership  in  the  United 
States  and  Canada  of  about  2,500 — principally  resident  in  Canada.  This 
union  sought  to  extend  its  membership  among  approximately  40,000  of 
our  employees,  of  whom  about  one-half  are  directly  engaged  in  working 
the  wires,  using  the  present  emergency  as  a  means  to  that  end.  Meetings 
for  this  purpose  were  held  throughout  the  country  by  the  C.  T.  U.  A.  on 
April  28,  but  notwithstanding  promises  of  higher  wages,  better  working 
conditions  and  guarantees  against  loss  of  position  made  by  the  organizers, 
only  140  Western  Union  employees  responded.  This  small  number 
understood  perfectly  well  that  the  company  was  opposed  to  membership  in 
the  O.  T.  U.  A.  and  that  they  were  making  a  choice  between  employment 
with  the  Western  Union,  and  membership  in  that  organization  with  em- 
ployment in  some  other  of  the  fifty  odd  thousand  telegraph  positions  open 
to  operators.     Faithfully  yours, 

NEWCOMB     CARLTON, 

President. 


PRESIDENT  SIGNS  LAW  REQUIRING  REGISTRATION 
OF  MEN  ATTAINING  21  AND  SETS  JUNE  5  AS 
REGISTRATION  DAY— OTHER  DRAFT  CHANGES. 
President  Wilson  on  May  20  signed  the  new  Selective  Draft 
Law  and  issued  the  necessary  proclamation  Setting  June  5 
as  the  day  on  which  all  young  men  who  have  attained  the 
age  of  21  years  since  June  5  1917  must  register  for  military 
service.     According  to  plans  announced  by  Provost  Marshal 
General  Crowder,  registrations  will  be  held  quarterly  from 
that  date  on  to  register  youths  becoming  21  during  the  inter- 
vening three  months.     It  is  expected  that  at  least  750,000 
men  will  be  enrolled  on  June  5. 

As  finally  passed  by  Congress,  the  Draft  Law  amendments 
provide  for  the  exemption  of  theological  and  medical  students 
who  were  actually  enrolled  and  attending  school  when  the 
law  was  signed.  Students  subsequently  enrolled,  however, 
are  to  be  subject  to  draft.  The  bill  also  provides  that  the 
new  registrants  are  to  be  put  at  the  bottom  of  the  respective 
classes  to  which  they  shall  be  assigned.  In  explanation  of 
this  feature  of  the  law,  Secretary  of  War  Baker  was  quoted  in 
press  dispatches  on  the  20th  as  saying: 

All  the  men  who  registered  on  June  5  last  year  have  now  been  segregated 
Into  five  classes  in  the  relative  order  of  their  availability  for  military  ser- 
vice. The  new  law  provides  that  the  21-year-old  men  registered  on  June  5 
of  this  year  shall  be  placed  at  the  bottom  of  the  list  in  the  several  classes 
to  which  they  are  assigned,  and  as  a  result  none  of  the  new  registrants  will 
be  called  for  military  service  until  the  list  of  Class  1  men  who  registered  on 
June  5  of  last  year  is  exhausted.  It  will  mean,  however,  that  the  men 
registered  this  year  who  are  placed  in  Class  1  will  be  called  before  any 
men  In  Class  2  are  called,  regardless  of  the  date  of  registration. 

Instead  of  using  the  election  machinery,  as  was  done  last 
year,  General  Crowder,  it  is  said,  will  call  on  the  local  draft 
boards  to  conduct  the  registration.  He  believes  that  their 
experience  during  the  last  year  has  qualified  them  to  handle 
the  registration  economically  and  effectively.  Under  the 
new  law  it  will  be  necessary  that  on  June  5  every  young  man 
in  the  United  States  who  has  reached  the  age  of  21  since 
June  5  1917,  or  who  will  reach  that  age  on  or  before  June  5 
1918,  shall  register.  Exceptions  are  made  in  the  cases  of 
men  already  in  the  naval  or  military  service. 

The  bill  changing  the  basis  of  draft  quotas  from  State 
populations  to  tho  number  of  men  in  Class  1  has  also  been  ap- 
proved, and  tho  extensive  new  drafts  now  being  made  are 
on  the  new  basis.  Tho  change  was  made  desirable  owing  to 
the  inequalities  developed  by  the  original  draft,  due  to  the 
unequal  distribution  of  alien  population.  An  attempt  to 
amend  tho  law,  so  as  to  givo  credit  in  the  draft  for  voluntary 
enlistments,  was  defeated  at  the  request  of  the  War  D  part- 
ment,  backed  up  by  a  personal  letter  from  President  Wilson 
to  Chairman  Dent  of  tho  House  Military  Committee.  Ad- 
vocates of  this  amendment  had  argued  that  not  to  give  credit 
for  voluntary  enlistments  would  penalize  enthusiastic  pa- 
triotism and  discourago  volunteering.  On  tho  othor  hand, 
it  was  pointed  out  that  the  States  indirectly  had  already  been 
given  credit  for  their  volunteers,  inasmuch  as  Class  1  in  the 
various  States  would  bo  greatly  augmented  if  tho  men  who 
had  volunteered  had  been  classified. 

President  Wilson  on  May  11  signed  a  measuro  providing  for 
the  conferring  of  citizenship  on  a  large  number  of  aliens  now 
in  tho  National  Army,  as  well  as  other  thousands  in  civil 
life.  Through  neglect  or  ignorance  of  the  terms  of  tho  old 
naturalization  law,  many  aliens  now  classed  as  enemies 
failed  to  complete  applications  heforo  tho  United  Si 
courts  closed  tho  doors  to  further  proceedings  under  that  law. 
Now  those  who  meet,  tho  tests  of  tho  Government  will  bo  per- 
mitted to  acquiro  their  citizenship  papers. 

Provost  Marshal  General  Crowder's  figures  are  said  to 
show  that  in  tho  first  draft  457,703  alions  woro  called,  and  of 


these  76,545  were  certified  for  service.  There  were  180,461 
persons  among  the  total  called  who  had  declared  their  inten- 
tion to  become  American  citizens  and  46,732  of  these  were 
certified  for  service. 

Notices  of  the  signing  of  the  new  law,  it  is  said,  have  been 
sent  to  the  commanding  officers  of  all  army  cantonments 
and  camps,  requesting  their  assistance  in  locating  the  men 
made  eligible  for  citizenship  and  affording  them  the  oppor- 
tunity to  complete  their  naturalization.  Trained  examin- 
ers are  being  sent  from  the  Bureau  of  Naturalization  to  can- 
tonments and  camps  to  examine  the  candidates.  Arrange- 
ments also  have  been  made  with  the  Department  of  Justice 
for  the  holding  of  special  terms  of  court  adjacent  to  the 
camps  and  cantonments,  before  which  the  army  candidates 
can  appear  without  loss  of  time. 

Civilians  eligible  for  citizenship  under  the  new  Act  are 
expected  to  make  application  to  the  clerks  of  courts  to 
complete  their  papers.  The  Bureau  of  Naturalization  is  al- 
lowed ninety  days  to  examine  each  case  before  the  courts  act. 

The  text  of  theTnew  Act  is  embodied  in  the  following 
proclamation  issued  by  President  Wilson  on  May  20  fixing 
June  5  as  the  date  for  the  registration  of  youths  who  have 
reached  the  age  of  21  years  since  June  5  1917: 

BY  THE  PRESIDENT  OF  THE  UNITED  STATES  OF  AMERICA. 
A   PROCLAMATION. 
Whereas,  Congress  has  enacted  and  the  President  has,  on  the  20th  day 
of  May  1918  approved  the  following  public  resolution: 

Resolved  by  the  Senate  and  House  of  Representatives  of  the  United  States  of 
America  in  Congress  assembled.  That  during  the  present  emergency  all  male 
persons,  citizens  of  the  United  States,  and  all  male  persons  residing  in  the 
United  States,  who  have,  since  the  5th  day  of  June  1917.  and  on  or  before 
the  day  set  for  the  registration  by  proclamation  by  the  President,  attained 
the  age  of  21  years,  shall  be  subject  to  tregistration  in  accordance  with 
regulations  to  be  prescribed  by  the  President,  and  that  upon  procla- 
mation by  the  President,  stating  the  time  and  place  of  such  registra- 
tion, it  shall  be  the  duty  of  all  such  persons,  execpt  such  persons  as  are 
exempt  from  registration  under  the 'Act  of  May  18  1917,  and  any  Act  or 
Acts  amendatory  thereof,  to  present" themselves  for  and  submit  to  registra- 
tion under  the  provisions  of  said  Act  approved  May  18  1917,  and  they  shall 
be  registered»in  the' same  mannerjand  subject  to  the  same  requirements 
and  liabilities  as  those  previously  registered  under  the  terms  of  said  Act: 
Provided,  That  those7 persons  registered  under  the  provisions  of  this  Act 
shall  be  placed  at' the  bottom  of  the  list' of  those  liable  for  military  service, 
in  the  several  classes  to  which  they  are  assigned,  under  such  rules  and 
regulations  as  the  President  may  prescribe. 

Sec.  2.  That  after  the  day  set  under"  Section  Phereof  for  the  registration 
proclamation  by  the*  President  at  such' intervals  as  the  President' may  from 
time  to  time  prescribe,  the  President  may  require  that  all  male  persons, 
citizens  of  the  United  States,  and  all  male  persons  residing  in  the  United 
States,  who  have  attained  the* age  of  21  years  since  the  last  preceding  date 
of  registration,  and  on  or  before  the  next  day  set  for  the  registration  by 
proclamation  by  the  President,  except  such  persons  as  are  exempt  from 
registration  under  the  Act  of  May  18  1917,  and  any  Act  or  Acts  amendatory 
thereof,  shall  be  registered  in  thelsame  manner  and  subject  to  the  same 
requirements  and  liabilities  as  those  previously~registered>  under  the  terms 
of  said  Act;  Provided,  that  students  who  are  preparing  foritho'ministry  in 
recognized  theological'or  divinity1  schools,  and  students  who' are  preparing 
for  the  practice  of  medicine  and  surgery  in  recognized  medical  schools,  at 
the  time  of  the  approval  of  this  Act  shall  be  exempt  from  the  selective  draft 
prescribed  in  the  Act1  of  May  18  1917.  BW 

Sec.  3.  That  all  such  persons  when  registered  shall  be  liable  to  military 
service"  and  to  draft  under  the  terms  of  said*Act  approved  May  18  1917 
under  such  regulations  as  the  President.!  may  prescribed  not  nconsistent 
with  the  terms  of  said  Act. 

Sec.  4.  That  all  such  persons  shall  be  subject  to  the  terms  and  provisions 
and  liabilities  of  said  Act  approved  May;  18  1917  in  all  respects  as  if  they 
had  been  registered  under  the  terms'of  said  Act,  and'every  such  person  shall 
be  deemed  to  have  notice  of  the  requirements  of  said  Act  and  of  this  joint 
resolution  upon  the  publication  of  any  such  proclamation  by  the  President. 

And  whereas  the  Act  of  Congress  approved  May  18  1917,~entitIed~"An 
Act  to  authorize  the  President  to  increase  temporarily  the  Military  Estab- 
lishment of  tho  United  States,"  contains  the  following  provisions: 

■*Sec.  5.  *  *  *  'Andrany  person  who  shall  wilfully  fail  or  refuse  to 
present  himself  for  registration  or  to  submit  thereto  as  herein  provided, 
shall  be  guilty  of  a  misdemeanor  and  shall,  upon  conviction  in  the  district 
court  of  the  United  Stiles  having,  jurisdiction  therof.  be  punished  by  im- 
prisonment for  not  more  than  one  year,  and  shall  thereupon  be  duly  regis- 
tered: Provided.  That  in  the'call'of  tho  docket  precedence  shall  be  given,  in 
courts  trying  the  same,  to  the  trial  of  criminal  proceedings  under  this  Act. 
*     *     *  *"" 

Sec.  6.  That  tho  President  is  hereby  authorized  to  utilize"  theTservice 
of  any  or  all  departments  and  any  or  all  officers  or  agents1  of  the  United 
States  and  of  tho  several  States,  Territories,  and  the  District  of  Columbia, 
and  subdivisions  thereof,  in  the  execution  of  this  Act,  and  all  officers  and 
agents  of  the  United  States  and  of  tho  several  States,  Territories,  and  sub- 
divisions thereof,  and  of  the  District  of  Columbia,  and  all  persons  desig- 
nated or  appointed  under  regulations  prescribed  by  the  President,  whether 
such  appointments  are  made  by>the  President  himself  or  by  the  governor 
or  other  officer  of  any  State  or  Territory,  to  perform  any  duty  in  the 
execution  of  this  Act,  are  hereby  required  to  perform  such  duty  as  the 
President  shall  order  or  direct,  and  all  such  officers  and  agentsjand  persons 
so  designated  or  appointed  shall  hereby  have  full  authority  for  all  acts 
done  by  them  in  tho  execution  of  this  Act  by  the  direction  of  the  President. 
Correspondence  in  tho  execution  of  this  Act  may  be  carried  in  penalty 
envelopes  bearing  the  frank  of  the  War  Department.  Any  person  charged 
as  herein  provided  with  the  duty  of  carrying  into  effect  any  of  the  pro- 
visions of  this  Act  or  tho  regulations  made  or  directions  given  thereunder 
who  shall  fail  or  neglect  to  perform  such  duly:  and  any  person  charged  with 
such  duty  or  having  and  exercising  any  authority  under  said  Act,  P 
lations,  or  directions,  who  shall  Knowingly  make  or  be  a  party  to  the 
making  of  any  false  or  incorrect  registration,  physical  examination,  ex- 
emption enlistment,  enrollment,  or  muster:  and  any  person  who  shall 
or  be  a  party  to  the  making  Of  any  false  statement  or  certificate  as 
to  the  fitness  or  liability  of  himself  Or  any  other  person   for  service  under 

the  provisions  of  this  Vcl .  or  rei  illations  made  by  the  President  thereunder, 
or  otherwise  evades  or  aids  another  to  evade  the  requirements  of  this 

Act  or   Of  said    regulations,    Or   Who,    III    any   manner,   shall   fail    or   neglect 

fully  to  perform  any  <iui\  required  of  him  in  the  execution  of  this  Act. 
shall,  if  not  subject  to  milltarj  law,  be'gullty  of  a  misdemeanor,  and  upon 
conviction  In  the  District  Court  or  the  United  States  having  jurisdiction 
thereof  be  punished  by  Imprisonment  for  notfmore  than  one  year,  or.  if 
subject  to  military  law,  shall  be  tried  by  court  martial  and  suffer  such 

punishment    as  acourt-ninrlial  may  direct^ £^m m m wmmm boSscsbcS 

— Nowr"thoroforo,  I,  Woodrow  R  U  Ien1  of  the  United  stales,  flo 

call  upon  the  Governor  or  each  of  tlU  several  BtatOS,  the  Hoard  or  Com- 
missioners or  the  District  or  Columbia,  and  ail  members  or  local  boards 
and  agents  thereof  appointed  under  the  provi  ild  Vd  or  cQwrross. 

approved  May  L8  1917,  to  perform  certain  duties  In  the  execution  or  the 

law,   which  dUtlei  will  be  communicated  to  them  directly  in  the 

lations  prescribed  under  the  terms  of  said  public  resolution.      ' 
Lad  i  do  further  proclaim  and  rive  notice  to  every  pereon  subject  to 
registration  In  ""i  '■>  "l"  Dtatrtel  ..r  Columbia  la 
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i > ir lit tii  with  Um  above  law,  that  the. time  and  place  <<r  such  regi  nation 
shall  lie  bot»WBH  "<  a.  III.  and  <l  p.  m.  on  ttrt  5lh  day  of  June  [BIB,  at  the 
offlM  of  tli.'  local  board  having  jurisdiction  of  the  area  wherein  he  perma- 
nently r.  ildea,  M  at  such  other  placo  as  shall  bo  designated  by  public  notice 
by  such  local  board. 

All  male  beraoDB,  either  citizens  of  the  United  States  or  residing  In  the 
several  States,  or  in  the  District  of  Columbia  who  have,  since  the  f>th  day 
of  Jura  1917  and  on  or  before  the  othjday  of  Juno  1918  attained  their 
twenty-first  birthday,  aro  required  to  register  In  accordance  «ith  the 
above  law  and  the  regulations  prescribed  thereunder:  Provided,  however. 
That  the  following  persons  aro  hereby  exempted  from  registration:  Officers 
and  enlisted  men  of  the  Regular  Army,  the  Navy,  the  Marine  Corps, 
and  the  National  Guard  and  Naval  Militia  while  in  the  service  of  the 
United  States,  and  officers  In  the  Officers'  Heserve  Corps  and  enlisted 
men  in  the  Knlistod  Kosorvo  Corps  while  in  active  service 

A  day  for  registration  in  the  Territories  of  Alaska,  Hawaii,  and  Porto 
Rico  will  be  named  in  a  letter  proclamation. 

As  required  by  the  regulations,  ovory  local  board  having  jurisdiction  in  a 
city  of  30,000  population  or  over  will  promptly  cause  the  Mayor  thereof 
to  bo  notified  of  the  placo  or  places  designated  for  registration;  every  local 
board  having  jurisdiction  in  a  county,  parish,  or  similar  unit  will  promptly 
cause  the  clerk  thereof  to  be  notified  of  the  place  or  places  designated  for 
registration,  and  every  local  board  having  jurisdiction  in  a  State  or  Terri- 
tory the  area  of  which  is  divided  into  divisions  for  the  administration  of 
the  Act  approved  May  18  1917,  will  promptly  cause  the  clerks  of  the  town- 
ships within  its  divisions  to  be  notified  of  the  place  or  places  designated 
for  registration. 

And  I  do  call  upon  every  mayor,  county  clerk,  or  township  clerk  receiving 
such  notification  to  have  a  list  of  said  places  of  registration  posted,  and  do 
charge  him  with  the  duty  of  having  all  persons  making  inquiry  informed  of 
the  place  or  places  at  winch  they  may  register. 

Any  person  who,  on  account  of  sickness,  will  be  unable  to  present  himself 
for  registration  may  apply  on  or  before  the  day  of  registration  at  the  office 
of  any  local  board  for  instructions  as  to  how  he  may  register  by  agent. 

Arty  person  who  expects  to  be  absent  on  the  day  designated  for  registra- 
tion from  the  jurisdiction  of  the  board  in  which  he  permanently  resides  may 
register  by  mail,  but  his  registration  card  must  reach  the  local  board  having 
jurisdiction  of  the  area  wherein  he  permanently  resides  by  the  day  herein 
named  for  registration.  Any  such  person  should  apply  as  soon  as  practic- 
able at  the  office  of  a  local  board  for  instructions  as  to  how  he  may  register 
by  mail . 

Any  person  who  has  no  permanent  residence  must  register  at  the  place 
designated  for  registration  by  the  local  board  having  jurisdiction  of  the 
area  wherein  he  may  be  on  the  day  herein  named  for  registration. 

Any  person  who,  on  account  of  absence  at  sea,  or  on  account  of  absence 
without  the  territorial  limits  of  the  United  States,  may  be  unable  to  comply 
with  the  regulations  pertaining  to  absentees,  shall,  within  five  days  after 
reaching  the  first  United  States  port,  register  with  his  proper  local  board 
or  as  provided  in  the  regulations  for  other  absentees. 

In  witness  whereof,  I  have  hereunto  set  my  hand,  and  caused  the  seal  of 
the  United  States  to  be  affixed. 

Done  in  the  District  of  Columbia  this  20th  day  of  May  in  the  year  of 
our  Lord  one  thousand  nine  hundred  and  eighteen  and  of  the  independence 
of  the  United  States  of  America,  the  one  hundred  and  forty-second. 

WOODROW  WILSON. 

By  the  President:  1 

ROBERT  LANSING,  Secretary  of  State. 


DIVINITY  AND  MEDICAL  STUDENTS  MUST  REGIS- 
TER UNDER  NEW  DRAFT  LAW. 
To  clear  up  misunderstanding  caused  by  the  publication 
of  reports   that  medical   and   divinity   students   need  not 
register,  General  Crowder  has  issued  the  following  statement: 

Divinity  students  and  students'of  medicine'*must'register.  Under  the 
terms  of  the  law  signed  by  President  Wilson  on  Monday,  students  who 
were  preparing  for  the  ministry  in  recognized  theological  or  divinity  schools 
and  students  who  were  preparing  for  the  practice  of  medicine  and  surgery 
tn  recognized  medical  schools  on  May  20  1918,  are  exempt  from  the  draft. 

The  law  does  not  relieve  such  students  from  the  duty  of  registering  on 
Wednesday,  June  5.  Registration  comes  first,  exemption  afterwards.  It 
Is  absolutely  necessary  that  these  students  register. 

The  only  young  men  not  affected  by  the  new  law  are  those  now  actually 
in  military  or  naval  service.  All  male  persons,  citizens  or  aliens,  born 
between  June  6  1896  and  June  5  1897,  inclusive,  except  officers  and  enlisted 
men  of  the  Regular  Army,  Navy  and  Marine  Corps,  and  the  National 
Guard  and  Naval  Militia,  while  in  Federal  service,  and  officers  in  the 
Officers'  Reserve  Corps  and  enlisted  men  in  the  Enlisted  Reserve  Corps, 
while  in  active  service,  must  register. 


ESTIMATED  REGISTRATION  UNDER  NEW  ACT. 

Secretary  of  War  Baker  in  a  statement  issued  on  May  20 
announced  that  it  was  estimated  that  the  new  registration 
would  add  750,000  men  to  the  army.  The  only  persons 
exempt,  it  is  pointed  out,  are  officers  and  enlisted  men  of 
the  llogular  Army,  Navy  and  Marine  Corps,  and  the  National 
Guard  and  Naval  Militia,  while  in  Federal  sorvice,  and  offi- 
cers of  the  Officers'  Reserve  Corps  and  enlisted  men  in  the 
Enlisted  Corps,  while  in  active  service.  The  following  is 
the  announcement  in  part: 

Probably  three-quarters  of  a  million  men  will  be  added  to  the  American 
Army,  in  the  making,  by  the  registration,  on  June  .5  next,  of  boys  who 
have  reached  the  age  of  21  since  June  5  1917,  or  who  will  be  21  on  or  before 
June  5  1918.  This  estimate  was  made  to-day  by  Provost  Marshal  Gen. 
E.  H.  Crowder,  who  will  direct  the  registration. 

Gen.  Crowder's  estimate  was  based  on  the  fact  that  almost  10,000,000 
men  registered  last  year.  This  number  included  all  between  21  and  31. 
Statistics  collected  by  Gen.  Crowder's  office  show  that  a  little  more  than 
10%  of  those  men  were  21  years  old.  On  that  basis,  it  is  estimated  by 
draft  officials  working  under  Gen.  Crowder,  that  this  year's  registration 
will  exceed  1,000,000. 

Of  this  number.  Gen.  Crowder  estimates  that  threo-quarters,  or  about 
750.000.  will  be  available  for  military  servico.  This  makes  proper  allow- 
ances for  physical  defects,  exemptions  because  of  dependents,  and  other 
bars  to  military  sorvice. 


SLACK ERS  LEAVING  U.  S.  TO  BE  PROSECUTED. 

\n  making  known  on  May  2o  lliat  slackers  who  leave  the 
United  Stales  to  eaoape  tin;  draft  will  bo  prosecuted  under 
the  Selectivo  Draft  Act,  Attorney-General  Gregory  said: 

It  has  boon  brought  to  my  attention  that  a  number  of  men  of  conscription 
ago  havo  left,  and  that  even  now,  occasionally,  others  are  leaving  the 
country   to  evade  military  service. 

Blacken  are  presumably  laboring  under  the  delusion  that  by  securing 
a  temporary  residence  in  another  country  for  the  duration  of  the  war  they 
may  oscapo  their  military  obligations,  and  upon  the  termination  of  the 
war  may  return  here  to  enjoy  the  fruits  of  sacrifice  in  which  they  had  no 
part. 

When  this  struggle  is  completed,  however,  such  men,  on  seeking  admis- 
sion to  the  United  States,  will  find  that  it  will  be  necessary  for  them  to 
stand  trial  on  Indictments  charging  them  with  violation  of  the  selective 
service  Act.  These  trials  will  be  vigorously  prosecuted,  and  the  maximum 
penalty  provided  by  the  Act  will  be  urged  upon  conviction. 

The  passage  of  time  will  not  prevent  the  bringing  of  prosecutions.  Such 
non-registrants  and  delinquents  either  must  return  for  military  service 
or  become  permanent  expatriates  and  have  all  rights  of  United  States 
citizenship  denied  them.  The  Government  at  no  time  hereafter  will  be 
Inclined  to  grant  any  general  amnesty  to  such  men. 

It  should  also  be  clearly  understood  by  the  general  public  that  whoever 
assists  another  to  escape  from  this  country  to  evade  military  service, or 
whoever  assists  to  maintain  in  a  foreign  country  one  who  has  fled  there  to 
escape  military  service,  is  guilty  of  a  violation  of  the  espionage  Act,  and 
upon  conviction  becomes  liable  to  the  full  penalties  Imposed  thereby. 


ALL  MEN  SUBJECT  TO  DRAFT  MUST  WORK  OR  FIGHT 
—AN  ARMY  WITHOUT  LIMIT. 
An  amendment  to  the  Selective  Service  Regulations 
requiring  every  man  of  selective  draft  age  to  "fight  or  work" 
was  announced  by  Provost  Marshal  "General  Crowder  on 
May  23.  Following  this  announcement,  Secretary  Baker 
appeared  before  the  House  Military  Committee  with  the 
request  that  President  Wilson  be  authorized  to  call  to  the 
colors  all  men  of  draft  age  who  can  be  equipped  and  trained. 
The  committee  unanimously  voted  the  authority  into  the 
Army  Appropriation  bill.  The  following  is  the  text  of  the 
provision  adopted  by  the  committee: 

Provided,  That  the  authority  conferred  upon  the  President  by  the  Act 
approved  May  18  1917,  entitled  "An  Act  to  authorize  the  President  to 
increase  temporarily  the  military  establishment  of  the  United  States"  is 
hereby  extended  so  as  to  authorize  him  during  each  fiscal  year  to  raise  by 
draft,  as  provided  in  said  Act  and  Acts  amendatory  thereof,  the  maximum 
number  of  men  which  may  be  organized,  equipped,  trained  and  used 
during  such  year  for  the  prosecution  of  the  present  war  until  it  has  been 
brought  to  a  successful  conclusion. 

The  regulation  announced  by  General  Crowder,  which 
becomes  effective  July  1,  will  affect,  it  is  said,  racetrack 
men,  waiters,  bartenders,  club,  hotel  and  apartment  attend- 
ants, persons  engaged  or  occupied  in  games,  sports  and 
amusements,  except  actual  performers  in  concerts,  operas  or 
theatrical  performances,  domestic  servants,  sales  and  other 
clerks  of  department  stores  and  other  mercantile  establish- 
ments.    The  following  is  General  Crowder's  announcement: 

WAR  DEPARTMENT, 
Office  of  the  Provost  Marshal   General,   Washington. 

Provost  Marshal  General  Crowder  to-day  announced  an  amendment  to 
the  Selective  Service  Regulations  which  deals  with  the  great  question  of 
compelling  men  not  engaged  in  a  useful  occupation  immediately  to  apply 
themselves  to  some  form  of  labor,  contributing  to  the  general  good.  The 
idler,  too,  will  find  himself  confronted  with  the  alternative  of  finding  suit- 
able employment  or  entering  the  army. 

This  regulation  provides  that  after  July  1  any  registrant  who  is  found 
by  a  local  board  to  be  a  habitual  idler  or  not  engaged  in  some  useful  occu- 
pation shall  be  summoned  before  the  board,  given  a  chance  to  explain, 
and,  in  the  absence  of  a  satisfactory  explanation,  to  be  inducted  into  the 
military  service  of  the  United  States. 

Any  local  board  will  be  authorized  to  take  action,  whether  it  has  original 
jurisdiction  of  the  registrant  or  not;  in  other  words,  any  man  loafing  around 
a  poolroom  in  Chicago  may  be  held  to  answer  to  a  Chicago  board,  even 
though  he  may  have  registered  in  New  York  and  lived  there  most  of  his  Ufe. 

The  regulations  which  apply  to  idle  registrants  will  be  deemed  to  apply 
also  to  gamblers  of  all  descriptions  and  employees  and  attendants  of  bucket 
shops  and  racetracks,  fortune  tellers,  clairvoyants,  palmists  and  the  like, 
who  for  the  purposes  of  the  regulations  shall  be  considered  as  Idlers. 

The  new  regulations  will  also  affect  the  following  classes: 

(a)  Persons  engaged  in  the  serving  of  food  and  drink,  or  either,  in  public 
places,  including  hotels  and  social  clubs. 

(b)  Passenger  elevator  operators  and  attendants,  doormen,  footmen  and 
other  attendants  of  clubs,  hotels,  stores,  apartment  houses,  office  build- 
ings and   bathhouses. 

(c)  Persons,  including  ushers  and  other  attendants,  engaged  and  occupied 
in,  and  in  connection  with,  games,  sports  and  amusements,  excepting  actual 
performers  in  legitimate  concerts,  operas  or  theatrical  performances. 

(<I)  Persona  employed  in  domestic  service. 

(c)  Sales  clerks  and  other  clerks  employed  in  stores  and'other  mercantile 
establishments. 

Men  who  are  engaged  as  above  or  who  are  Idlers  will  not  be  permitted 
to  seek  relief  because  or  the  fact  that  they  have  drawn  a  late  order  number 
or  because  they  have  been  placed  In  class  II.,  III.  or  IV.  on  the  grounds  of 
dependency.  The  fact  that  he  is  not  usefully  employed  will  outweigh 
both  of  the  above  conditions. 

It  is  expected  that  the  list  of  non-useful  occupations  will  be  extended 
from  time  to  time  as  necessity  will  require,  so  as  to  include  persons  in  other 
employments. 

Temporary  absences  from  regular  employment  not  to  exceed  one  week, 
unless  such  temporary  absences  are  habitual  and  frequent,  shall  not  be 
considered  as  idleness.  Regular  vacations  will  not  bo  considered  as  ab- 
sences in  this  connection. 

The  regulation  throws  a  further  safeguard  around  men  not  usefully 
employed  by  providing  that  where  there  are  compelling  domestic  circum- 
stances that  would  not  permit  change  of  employment  by  the  registrant 
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without  disproportionate  hardship  to  his  dependents,  or  where  a  change 
from  non-useful  to  useful  employment  or  occupation  would  necessitate  a 
removal  of  the  registrant  or  his  family,  local  boards  may  give  consideration 
to  the  circumstances.  The  regulation  further  provides  that  where  such  a 
change  of  employment  would  compel  the  night  employment  of  women 
under  circumstances  which  a  board  might  deem  unsuitable  for  such  em- 
ployment of  women,  the  board  may  take  such  circumstances  into  consid- 
eration in  making  its  decision. 

In  explanation  of  the  new  regulation  General  Crowder  said: 

The  war  has  so  far  disorganized  the  normal  adjustment  of  industrial 
man-power  as  to  prevent  the  enormous  industrial  output  and  national  or- 
ganization necessary  to  success.  There  is  a  popular  demand  for  organiza- 
tion of  man-power,  but  no  direct  draft  could  be  imposed  at  present.  Steps 
to  prohibit  idleness  and  non-effective  occupation  will  be  welcomed  by  our 
people.  We  shall  give  the  idlers  and  men  not  effectively  employed  the 
choice  between  military  service  and  effective  employment.  Every  man 
In  the  draft  age,  at  least,  must  work  or  fight. 

This  is  not  alone  a  war  of  military  maneuvres.  It  is  a  deadly  contest  of 
Industries  and  mechanics.  Germany  must  not  be  thought  of  as  merely 
possessing  an  army;  we  must  think  of  her  as  being  an  army— an  army  in 
which  every  factory  and  loom  in  the  Empire  is  a  recognized  part  in  a  com- 
plete machine  running  night  and  day  at  terrific  speed.  We  must  make  of 
ourselves  the  same  sort  of  effective  machine. 

It  is  enough  to  ask  what  would  happen  if  every  man  in  the  nation  turned 
his  hand  to  effective  work.  We  must  make  ourselves  effective.  We  must 
organize  for  the  future.  We  must  make  vast  withdrawals  for  the  army 
and  immediately  close  up  the  ranks  of  industry  behind  the  gap  with  an 
accelerating  production  of  every  useful  thing  in  necessary  measure.  How 
is  this  to  be  done? 

The  answer  is  plain.  The  first  step  toward  the  solution  of  the  difficulty 
is  to  prohibit  engagement  by  able-bodied  men  in  the  field  of  hurtful  em- 
ployment, idleness,  or  ineffectual  employment,  and  thus  mduce  and  per- 
suade the  vast  wasted  excess  into  useful  fields. 

The  very  situation  we  are  now  considering,  however,  offers  great  possi- 
bilities in  improvement  of  the  draft  as  well  as  great  possibilities  for  the 
composition  of  the  labor  situation  by  effective  administration  of  the  dratt. 
Considering  the  selective  service  law,  we  see  two  principal  causes  of  defer- 
ment of  the  call  to  military  service— exemption  and  the  order  numbers 
assigned  by  lot.  The  exemptions  themselves  fall  into  two  conspicuous 
categories— dependency  and  industrial  employment.  One  protects  do- 
mestic relations,  the  other  the  economic  interests  of  the  nation.  Between 
the  two  there  is  an  inevitable  hiatus,  for  it  is  demonstrably  true  that 
thousands,  if  not  millions,  of  dependency  exemptions  have  no  effect  on 
industrial  protection  whatever.  One  of  the  unanswerable  criticisms  of  the 
draft  has  been  that  it  takes  men  from  the  farms  and  from  all  useful  em- 
ployments and  marches  them  past  crowds  of  idlers  and  loafers  away  to  the 
army.  The  remedy  is  simple— to  couple  the  industrial  basis  with  other 
grounds  for  exemption  and  to  require  that  any  man  pleading  exemption 
on  any  ground  shall  also  show  that  he  is  contributing  effectively  to  the 
industrial  welfare  of  the  nation. 

The  regulation  itself  makes  plain  the  determination  of  the  War  Depart- 
ment. The  great  organization  of  local  and  district  boards  which  has 
already  accomplished  notable  work,  may  be  relied  upon  to  catch  the  spirit 
of  the  movement  and  sorely  needed  man-power  will  soon  be  flowing  into 
the  fields  of  useful  endeavor  or  into  the  other  direction  of  military  strength. 


NEW  DRAFT  CAUSES  ALARM  TO  ANTHRACITE 
INDUSTRY. 

According  to  the  "Anthracite  News,"  several  hundred 
mine  workers  left  the  coal  regions  this  week  under  the  draft 
and  as  volunteers.     It  says: 

This  further  depletion  of  the  supply  of  labor  is  a  serious  matter.  It 
closely  affects  the  amount  of  coal  that  can  be  mined.  Under  the  new  gen- 
eral State  draft  call.  Pennsylvania  must  furnish  3,750  more  soldiers.  The 
anthracite  industry  is  alarmed  over  what  proportion  of  this  quota  will  be 
taken  from  it.  ■ 

Every  miner  taken  away  for  military  duty  means  that  it  will  take  two 
years  for  another  man  to  take  his  place:  for  two  years'  experience  must 
first  be  had  before  a  man  is  granted  an  anthracite  miner's  license  or 
certificate  to  work  under  the  State  law.  As  it  is  now,  every  man  lost  to  the 
industry  works  to  curtail  the  production  of  coal,  the  output  of  which  is 
even  now  limited  by  the  labor  supply. 

The  present  army  of  mine  workers  is  barely  sufficient  to  maintain  the 
present  maximum  output  of  275,000  tons  daily.  There  are  now  153,000 
mine  workers,  or  24,000  fewer  men  than  before  the  war.  Should  the  draft, 
voluntary  enlistments  and  other  causes  take  men  away  from  the  region 
in  large  numbers,  the  inevitable  result  will  be  a  big  anthracite  shortage. 

A  minor  and  his  laborer,  with  effort,  can  get  out  eight  tons  of  anthracite 
daily  A  miner  being  taken  away,  the  laborer  cannot  work  and' the  re- 
sultant loss  in  output  would  mean  208  tons  for  26  working  days,  or  2 .500 
tons  a  year  for  312  working  days.  Allowing  10  tons  of  anthracite  for  win- 
ter consumption,  this  would  also  mean  that  250  families  would  be  deprived 
of  coal,  for  every  registered  miner  lost  to  the  industry. 

From  patriotic  reasons  the  mine  workers  are  doing  their  utmost  and  the 
anthracite  industry  praises  their  efforts.  It  is  urging  the  men  to  work 
on  Decoration  Day,  and.  from  a  consensus  of  replies  taken  from  the  army 
of  workers,  it  is  very  likely  that  they  will  do  so. 


Kansas .  The  plaintiff ,  Robert  Cox  of  Missouri ,  attacked  the 
right  of  Congress  to  conscript  men  for  foreign  service,  and 
applied  for  a  writ  of  habeas  corpus  directing  Major-General 
Leonard  Wood,  in  command  of  Camp  Funston,  to  release 
him  from  service  on  the  ground  that  there  was  no  constitu- 
tional right  to  compel  him  to  fight  in  foreign  lands.  The 
application  was  denied  by  Judge  Pollock  in  the  District  Court, 
whose  decision  has  been  sustained  by  the  Supreme  Court. 

Chief  Justice  White,  in  announcing  the  decision,  also  de- 
nied the  motion  to  hold  General  Wood  in  contempt  for  send- 
ing Cox  to  France  while  his  case  was  pending.  The  Court 
censured  Cox's  attorneys  for  their  briefs  in  the  case,  which 
the  Government  charged  were  "scandalous  and  seditious." 
It  was  also  asked  that  the  briefs  be  stricken  from  the  Court 
files,  but  as  to  this  the  Court  said: 

We  find  that  the  briefs  were  amenable  to  the  Government's  character- 
ization, and  the  attorneys  should  be  severely  censured,  but  believe  this  can 
be  done  better  by  leaving  them  with  the  Court.  Instead  of  tending  to 
cause  repetition  of  such  statements,  their  very  unwarranted  character 
would  tend  to  the  contrary. 


SUPREME  COURT  UPHOLDS  RIGHT  TO  DRAFT  MEN 
FOR  FOREIGN  SERVICE. 
In  a  decision  which  upholds  the  constitutionality  of  the 
Selective  Draft  Act  iu  every  particular,  the  United  States 
Supreme  Court  on  May  6  specifically  asserted  the  right  of  the 
Government  to  send  drafted  men  outside  the  country  to  fight. 
The  Court  held  thai  under  the  12th  clause  of  the  Nth  Section 
of  Article  2  of  the  Constitution,  Congress  may  raise  and  sup- 
port armies  by  drafting  the  militia  of  the  country  into  the 
Regular  Army,  whieli  may  1"'  ordered  anywhere  in  the  world. 
Chief  Justice  White  in  rendering  the  Court's  decision  said: 

Congress  is  not   re  ir;  i>..   1     ,,   her  directly  or  Indirect  ly .  In  r.iisr 
by  quallflca.ti<  (There   they   BhoM   fight.      The  authority   for   con- 

scription does  not  rest  on  the  mililia  clause  of  the  Constitution  or  the  oil 
militia  laws,  but  on  the  broad  grOBnd  or  i>owors  the  DW  delegated  to  t  lie 
I  "lovernment  by  apprertng  (toe  <  on-utution. 

Tho  caso  (Robert  Cox  vs.  Leonard  Wood)  came  up  to  the 
Supreme  Court  from  the  United  States  District  Court,  o 


WORK   OF    THE   ORIGINAL    CAPITAL   ISSUES   COM- 
MITTEE. 

Following  the  swearing  in  on  May  17  of  the  directors  of  the 
War  Finance  Corporation,  the  latter  was  authorized  by 
President  Wilson  on  May  20  to  exercise  the  powers  con- 
ferred on  it  under  the  Act  creating  the  directors.  The 
latter  held  their  first  meeting  on  May  21 . 

Applications  numbering  several  hundred  were  classified 
and  the  directors  set  about  the  work  of  getting  full  inform- 
ation on  cases  which  appeared  meritorious.  Applicants 
who  did  not  present  sufficient  claims  to  justify  immediate 
consideration  will  be  told  to  examine  their  cases  in  the  light 
of  the  War  Finance  Corporation  Act,  and  to  re-file  them  if 
further  evidence  of  need  can  be  presented. 

With  the  taking  of  office  on  May  17  by  the  Capital  Issues 
Committee,  which  was  created  under  the  same  Act  as  the 
War  Finance  Corporation,  the  old  Capital  Issues  Committee 
of  the  Federal  Reserve  Board  ceased  to  exist.  A  final 
report  of  its  activities  during  the  four  months  it  was  in 
existence  was  issued  on  the  21st;  it  showed  that  the  com- 
mittee considered  applications  for  the  investment  of  capital 
to  the  amount  of  $478,458,386,  of  which  $412,766,721  was 
approved.  Of  applications  considered,  192  were  from 
municipalities,  62  from  public  utilities  corporations,  and 
107  from  industrial  concerns.  Of  these  the  committee  gave 
its  approval  to  140  municipal,  60  public  utility,  and  78 
industrial  corporations.  Thirty-four  municipal  applica- 
tions were  disapproved  and  18  curtailed,  24  industrial 
applications  were  disapproved  and  5  curtailed.  The  follow- 
ing are  the  figures  made  public  by  tho  Committee: 

Municipal.  Public  Utility.  Industrial.       Total. 
Number  considered.—  192  62  107  361 

Number  approved 140  60  78  US 

Number  disapproved...  34  j*  ™ 

Number  curtailed- 18  »  »  . 

$  $  $  $ 

Amount  considered.—  86,878.512  172,069.605  219.510,260  478,458.386 
Amo™  disapproved—  19,791.665  6.000.000  39.900.000  65.691.665 
w«te approved.—  69,086.847  166,069.605  179.010.269  258.664.496 
LesTreVuiuUn-  -  21.392.312  125.860.284  111.411.900  154.102.224 

A^egat^wisVueV...  45.694.534     40.209.321     68,198,369  504,211.624 

N:imSod!-..y-108.952.865  107.504.075  287,754.684  219.793.889 
Analysis  of  new  issues 
approved — 

Apucationfinal   -65,486,199  46,209.321  108.09<.3o9  151.102.224 

Amount  approved...  45  694,534  40.209,321     68.198.369  164.102.224 

Cement  effected...  19.791.665  6.000.000     39.900.000     65.691.665 

Analysis  of  applications 

informally  discouraged:  _ 

Amouut:::::".:."----  $8,915,000  $7,350,000  $3,590,000  $19,865,000 


A  request  to  the  public  utility  commissions,  asking  that 
the  commissions  "ghse  prompt  consideration  to  applications 
made  by  public  utilities  for  permission  to  increase  rates, 

mado  by  the  War  Rnan©e  Corporation  in  a  statement 
issued  on  Mav  23.     The  statement  said: 

The  dinars  of  the  Oorporatlo  i  reel  that  the  localities  served  by  these 
vartouepulflletitmtyenterprl  ' "",    uZl 

.-.-Hon  to  „,,:„-  m  "'I;?cli 

ttuwttt  is  in  actual  need  o  ,,  u  ,  „,u,er  tor  Ju>  ocal 

authorities  to  dete>  bar  or  not  an  Increase  In  rates  sufficient  to 

maintain  the  enterprise  "r"  -»»:"'»  '"'.  ..„ 

Mttsunred    thereto 
"on  to  application  ,"-",;'  "'  ",',i 

taorderthal  tbedlt  HeWarF ce  Corporation  ma    know 

whS  applies ■  <or  I, 

rtH  be  able  to  fhrei  tear  '>'• 

CgC  S.  Franklin  of  Ne.s   York  and  Samuel  \V.  Vo 
jt    ,,r  s       |  have  hern  named  joint  counsel  of  ihe  Cor- 

poration. 
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FEDERAL  MANAGERS  TO  TAKE  PLACE  OF  OPERATING 
HEADS  OF  RAILROADS. 
Ono  of  the  most  important  developments  growing  out  of 
the  Federal  operation  of  the  railroads  was  last  Tuesday's 
announcement  by  Director-General  McAdoo  that  he  had 
decided  to  place  in  direct  charge  of  each  railway  property  a 
Federal  Manager,  who  will  as  far  as  practicable  be  chosen 
from  the  operating  officers  of  the  particular  property  and 
who  will  bo  required  to  sever  official  relations  with  the  carriers 
and  become  exclusive  representatives  of  the  Federal  Railroad 
Administration;  responsibility  for  the  operation  of  the  prop- 
erty Mr.  McAdoo  announces,  will  be  directly  to  the  Regional 
Directors  and  not  to  the  Boards  of  Directors.  The  Director- 
General  also  made  known  the  creation  of  two  new  operating 
regions — the  Allegheny  region,  consisting  of  the  principal 
trunk  lines  east  of  Pittsburgh,  excluding  the  New  York 
Central,  managed  by  C.  H.  Markham,  now  Regional 
Director  for  the  South,  and  the  Pocahontas  region,  consist- 
ing of  the  east  and  west  trunk  lines  terminating  at  Hampton 
Roads.  With  the  exception  of  the  Allegheny  and  the  Poca- 
hontas regions,  Mr.  McAdoo  said,  the  Eastern  region  will 
remain  as  originally  defined,  with  A.  H.  Smith  as  Regional 
Director.     The  following  is  his  announcement. 

In  view  of  the  direct  responsibility  for  the  operation  of  the  railroads  of 
the  country  placed  upon  Director-General  McAdoo  by  the  Act  of  Congress 
and  by  the  proclamations  of  the  President,  he  has  been  unable  to  escape 
the  conclusion  that  it  will  be  advisable  to  place  in  direct  charge  of  each 
property  for  operating  purposes  a  representative,  to  be  known  as  the 
Federal  Manager,  who  will  report  to  the  Regional  Director.  As  far  as 
practicable,  this  Federal  Manager  will  be  chosen  from  the  operating  officers 
of  the  particular  property,  who  are  therefore  entirely  familiar  with  its 
employees  and  with  its  conditions. 

Except  so  far  as  may  be  necessary  to  meet  the  emergency  conditions  which 
compel  the  Government  to  take  control  of  the  railroads,  the  Federal 
Manager  of  each  railroad  will  endeavor  to  avail  himself  to  the  fullest 
extent  of  the  advantages  incident  to  the  operation  of  the  particular  railroad 
as  a  unit  and  the  preservation  of  its  identity.  This  is  believed  to  be  of 
essential  importance,  not  only  to  secure  the  best  results  during  the  period 
of  Government  control ,  but  also  to  give  the  greatest  degree  of  reassurance 
to  the  officers  and  employees  that  the  railroad  careers  upon  which  they  have 
entered  will  not  be  narrowed,  but,  if  anything,  will  be  broadened,  and  to 
give  the  greatest  possible  reassurance  to  the  stockholders  that  their  just  in- 
terests in  the  properties  will  be  respected  and  that  nothing  will  be  needlessly 
done  to  have  even  the  appearance  of  impairing  their  just  rights. 

While  in  this  way  the  responsibility  for  the  operation  of  the  property 
will  be  directly  to  the  Regional  Directors,  and  not  to  the  Boards  of  Directors, 
It  is  the  purpose  of  the  Director-General  to  accord  to  the  Boards  of  Directors 
and  their  representatives  the  fullest  opportunity  to  keep  advised  as  to  the 
operation  and  improvement  of  the  properties  and  to  maintain  with  the 
Director-General  and  the  Regional  Directors  the  fullest  interchange  of 
views  as  to  what  is  in  the  best  interest  of  the  Government  and  of  the  stock- 
holders. 

In  the  development  of  this  policy  the  Regional  Directors,  and  also  the 
Federal  Managers,  will  be  required  to  sever  their  official  relations  with  the 
particular  companies  and  to  become  exclusive  representatives  of  the  United 
States  Railroad  Administration. 

The  first  moves  in  the  inauguration  of  this  policy  will  be  through  the 
creation  of  two  new  regions,  to  be  known  as  the  "Allegheny  region"  and 
the  "Pocahontas  region." 

The  Allegheny  region  will  consist,  broadly,  of  the  Pennsylvania  lines  east 
of  and  including  Pittsburgh  and  Erie;  Baltimore  &  Ohio,  east  of  Pittsburgh 
and  the  Ohio  River,  including  Pittsburgh  terminals;  Bessemer."&  Lake  Erie 
Railroad,  Cumberland  Valley  Railroad,  Central  Railroad  of  New  Jersey; 
Coal  &  Coke  Railroad,  Philadelphia  &  Reading  Railway,  Western  Maryland 
Railway,  Cumberland  &  Pennsylvania,  and  Pittsburgh  &  Lake  Erie.  This 
region  will  be  placed  in  charge  of  C.  H.  Markham  as  Regional  Director 
(who  has  resigned  his  connections  with  the  Illinois  Central  and  other 
companies)  who  will  have  offices  in  Philadelphia. 

The  Pocahontas  region  will  consist  of  the  Chesapeake  &  Ohio  Railway 
east  of  Columbus,  Cincinnati,  and  Louisville;  the  Norfolk  &  Western  Rail- 
way, and  the  Virginian  Railway,  including  the  terminals  of  all  lines  at 
Hampton  Roads.  With  the  exception  of  the  Allegheny  and  the  Pocahontas 
regions,  the  Eastern  region  will  remain  as  originally  defined,  with  A.  H. 
Smith  as  Regional  Director,  and  District  Directors  under  Regional  Director 
Smith  will  be  appointed  for',New  England  and  for  that  portion  of  the  Eastern 
region  west  of  Pittsburgh  and  the  Ohio  River  and  south  of  the  Erie  main 
lino.  The  selection  of  the  Regional  Directors  for  the  Pocahontas  region 
and  for  the  Southern  region,  succeeding  Mr.  Markham,  as  well  as  of  the 
two  new  District  Directors  under  Regional  Director  Smith,  will  be  an- 
nounced later. 

The  same  policy  will  be  applied  from  time  to  time,  as  rapidly  as  may 
bo  convenient,  in  other  parts  of  the  country,  always  with  the  greatest 
possible  regard  for  all  the  interests  affected  and  with  a  view  to  preserving 
intact,  as  far  as  reasonably  practicable,  tho  operating  organizations  of  the 
companies. 

The  appointment  of  two  more  regional  directors  was  an- 
nounced by  Mr.  McAdoo  on  May  24.  B.  L.  Winchell, 
Director  of  Traffic  of  the  Union  Pacific  RR.,  was  appointed 
Regional  Director  of  the  Southern  District  with  headquarers 
at  Atlanta,  Ga.  The  appointment  is  off ective  June  1 .  Mr. 
Winchell  will  succeed  C.  H.  Markham,  who  has  been  placed 
in  charge  of  tho  Allegheny  region,  located  at  Philadelphia. 
E.  D.  Maher,  President  of  the  Norfolk  &  Western  Ry.,  has 
been  named  Regional  Director  of  tho  Pocahontas  region, 
with  headquarters  at  Roanoke,  Va. 

It  was  intimated  on  May  22  that,  although  the  salaries 
of  the  Federal  Managers  would  not  be  gauged  according  to 
usual  Government  standards  by  which  Cabinet  members 
receive  only  $12,000  a  year,  the  present  salaries  of  many 
railway  heads,  ranging  upward  of  $50,000,  would  not  be 


duplicated  by  the  railroad  administration.  The  salaries 
would  be  "adequate,"  it  was  stated,  and  would  be  of  varying 
amounts  comparable  to  each  man's  ability  and  duties. 


REMOVAL  BY  DIRECTOR-GENERAL  OF  RAILROADS  OF 
PRESIDENT  C.  W.  HUNTINGTON. 
Announcement  that  C.  W.  Huntington  had  been  retired 
as  President  of  the  Virginian  Railway  by  Director-General 
of  Railroads  McAdoo  and  that  Joseph  H.  Young  had  been 
appointed  Federal  Manager  was  made  almost  co-incident 
with  the  issuance  of  Mr.  McAdoo's  statement  concerning  his 
plans  for  placing  the  railroads  under  Federal  Managers. 
Newspaper  reports  have  stated  that  Mr.  Huntington's 
removal  was  due  to  the  failure  to  carry  out  promptly  the 
Railroad  Administration's  instructions,  regarding  the  repair 
and  maintenance  of  his  road.  The  following  statement  was 
issued  at  Mr.  Huntington's  office  in  New  York  on  Tuesday: 

President  Huntington,  when  seen  at  the  office  of  the  Virginian  Railway 
Company,  said  that  he  had  been  "retired  as  the  Chief  Operating  Officer" 
of  the  Virginian  Railway  Company  by  a  telegram  sent  from  Washington 
at  9:55  p.  m.  Saturday,  May  18,  and  received  by  his  Secretary  Sunday 
morning,  which  read  as  follows: 

C.  W.  Huntington,  President,  Virginian  RR.  Co.,  60  Wall  St.,  New  York. 

It  is  hereby  ordered,  effective  at  12:01  a.  m.,  Tuesday,  May  21  1918, 
that  C.  W.  Huntington,  President  of  the  Virginian  Railway  Company, 
be  retired  as  the  Chief  Operating  Officer  of  the  railroad  of  that  company, 
and,  that  thereafter  his  compensation  be  paid  by  the  corporation  so  long  as 
the  corporation  desires  to  utilize  his  services,  and  that  Joseph  H.  Young 
be  and  he  is  hereby  appointed  Federal  Manager  of  the  Virginian  Railway 
and  placed  in  charge  of  operations  thereof,  with  office  at  the  Norfolk  Ter- 
minal Station  Building,  Norfolk,  Va.,  with  full  power  to  do  and  perform 
any  and  all  acts  which  may  be  necessary  or  appropriate  in  the  efficient 
operation  of  said  railroad,  andin  the  making  of  all  improvements  and  better- 
ments which  may  be  necessary  or  appropriate  to  enable  said  railroad 
adequately  to  serve  the  public  needs. 

All  officials,  agents,  and  employees  of  said  road  are  required  to  obey 
orders  issued  by  or  under  the  authority  of  said  Federal  Manager. 

W.  G.  McADOO, 
Director-General  of  Railroads. 

Mr.  Huntington  said  that  no  reason  had  been  assigned  for  the  action 
of  the  Director-General  and  that  he  had  no  information  on  the  subject 
except  a  news  report  that  his  retirement  as  Chief  Operating  Officer  of  the 
Virginian  Railway  was  because  of  his  failure  to  obey  an  order  of  the  Director- 
General  to  make  certain  improvements  on  the  railway.  He  added  that 
the  statement  about  failure  to  make  ordered  improvements  was  false,  as 
no  such  order  had  ever  been  issued. 


ACTION  OF  PENNSYLVANIA  AND  B.  &  0.  HEADS. 
It  was  reported  on  May  23  that  Samuel  Rea,  President  of 
the  Pennsylvania  RR.,  and  Daniel  Willard,  President  of  the 
Baltimore  &  Ohio,  have  elected  to  remain  with  the  railroad 
corporate  organization  rather  than  to  become  "Federal 
Managers."  

FORTHCOMING  WAGE  INCREASE  FOR  RAILROAD 
EMPLOYEES. 
According  to  press  dispatches  from  Washington  on  May 
23  orders  raising  the  wages  of  2,000,000  railway  employees 
and  giving  them  back  pay  to  Jan.  1  at  the  new  rates  has 
been  prepared  by  Director-General  of  Railroads  McAdoo 
and  will  be  issued  shortly.     The  dispatches  state: 

Mr.  McAdoo  based  his  decisions  largely  on  recommendations  of  the 
Railroad  Wage  Commission,  which  proposed  increases  aggregating  about 
$300,000,000,  but  it  is  understood  he  made  many  modifications  which  will 
result  in  even  higher  increases  for  some  classes.  At  Railroad  Adininistra- 
tion  headquarters  it  was  intimated  that  the  total  pay  increases  would 
amount  to  more  than  $300,000,000. 

In  working  out  the  new  schedules  Mr.  McAdoo  and  his  advisers  paid 
special  attention  to  complaints  of  thousands  of  railroad  men  given  raises 
in  the  last  two  years,  that  on  the  Wage  Commission's  basis  they  would 
get  not  a  cent  of  increase  this  year.  Clerks  and  office  employees,  most 
of  whom  are  unorganized,  probably  will  be  given  substantial  increases. 
Liberal  treatment  also  is  expected  for  track  employees  and  other  low-paid 
laborers. 


DIRECTOR-GENERAL  McADOO  DIRECTS  POSTPONE- 
MENT OF  CERTAIN  RAILROAD  DAMAGE  SUITS. 
An  order  issued  to  the  railroads  under  Federal  Control 
by  Director-General  McAdoo  directs  that  suits  against 
a  railroad  for  personal  injuries,  freight  and  damage  claims, 
&c,  far  removed  from  the  scene  where  the  cause  of  action 
arose,  shall  not  be  tried  during  the  period  of  Federal  control. 
One  of  the  reasons  for  the  order,  it  is  said,  is  to  prevent  the 
loss  of  tho  services  of  operating  officials  who  would  have  to 
travel  hundred  of  miles  to  testify  and  who  would  thus  be 
away  from  their  duties  for  days. 

The  order  of  the  Director-General,  which  was  issued  on 
May  23,  follows: 

It  is  therefore  ordered  that  upon  a  showing  by  the  defendant  carrier  that 
the  just  interests  of  the  Government  would  be  prejudiced  by  a  present  trial 
of  any  suit  against  any  carrier  under  Federal  control,  which  suit  is  not 
covered  by  general  order  No.  18  and  which  is  now  pending  in  any  county 
or  district  other  than  where  the  cause  of  action  arose  or  other  than  that  In 
which  the  person  alleged  to  have  been  injured  or  damaged  at  that  time 
resided,  the  suit  shall  not  be  tried  during  the  period  of  Federal  control; 
provided ,  if  no  suit  on  the  same  causo  of  action  is  now  pending  in  the  county 
or  district  where  the  causo  of  action  arose,  or  where  the  person  injured 
or  damaged  at  that  time  resided,  a  new  suit  may.  upon  proper  service,  be 
instituted  therein;  and  if  such  suit  is  now  barred  by  the  statute  of  limitations, 
or  will  be  barred  before  Oct.  1  1918,  then  the  stay  directed  by  this  order 
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shall  not  apply  unless  the  defendant  carrier  shall  stipulate  in  open  court 
to  waive  the  defense  of  the  statute  of  limitations  in  any  such  suit  which 
may  be  brought  before  Oct.  1  1918. 

This  order  is  declared  to  be  necessary  In  the  present  war  emergency. 
In  the  event  of  unnecessary  hardship  in  any  case  either  party  may  apply 
to  the  Director-General  for  relief,  and  he  will  make  such  order  therein  as 
the  circumstances  may  require  consistent  with  the  public  interest. 

This  order  is  not  intended  in  any  way  to  impair  or  affect  general  order 
No.  18,  as  amended  by  general  order  No.  18-A. 


ADMINISTRATION  PROPOSALS  WITH  REGARD  TO 
SHORT  LINE  RAILROADS. 
It  was  disclosed  on  May  20  that  the  Railroad  Administra- 
tion, instead  of  taking  over  the  so-called  short  line  railroads 
was  considering  plans  to  insure  them  a  fair  division  of  joint 
rates,  local  rate  increases  by  State  commissions,  adequate 
car  supplies  and  assurance  against  discriminate  routing. 
A  letter  proposing  this  plan  was  submitted  to  Senator  Over- 
man by  John  Barton  Payne,  General  Counsel  of  the  Di- 
vision of  Law  of  the  Railroad  Administration.  In  his  letter 
Mr.  Payne  said: 

I  call  your  attention  to  the  very  great  difficulties  which  the  Railroad  Ad- 
ministration confronts  with  reference  to  the  short-line  roads.  You  know 
that  many  people  believe  that  the  Government  should  take  these  roads 
and  operate  them.  Many  of  them  are  not  necessary  for  any  Government 
pttpose,  but  it  is  a  matter  of  profound  interest  that  they  be  continued  in 
operation,  because  they  serve  the  highest  need  of  many  local  communities. 
What  is  best  has  been  given  the  Director-General  and  his  staff  great  anx- 
iety.    I  submit  the  following  suggestions  as  a  solution  of  the  problem: 

(a)  If  the  roads  are  taken  over  by  the  Government  there  will  be  an  imme- 
diate raise  in  wages  of  all  employees  in  keeping  with  the  wage  adjustment 
which  has  just  been  made  with  the  trunk  lines,  and  there  will  be  a  demand 
for  an  improvement  in  service  and  an  improvement  in  general  conditions 
on  the  line  so  as  to  bring  the  roads  up  to  the  standard  of  the  trunk  lines. 
This  will  be  due  to  the  fact  that  they  are  under  Government  control  and 
that  the  Government  should  treat  everybody  alike. 

(6)  It  seems  to  me  that  the  roads  themselves,  the  communities,  and  the 
Government  will  be  benefited  if  the  following  happens: 

(1)  That  the  Government  see  that  the  short-line  roads  have  a  fair  di- 
vision of  the  joint  rates;  in  many  cases  heretofore  they  have  not  enjoyed 
a  fair  division. 

(2)  Also  an  increase  in  rates — this  must  be  by  the  State  Commissions — 
so  as  to  keep  them  on  a  parity  with  the  rates  on  the  trunk  lines  which  must 
be  raised  to  meet  existing  conditions;  also  the  Government  will  see  that  the 
roads  are  furnished  so  far  as  is  possible  with  an  adequate  supply  of  cars, 
so  that  they  may  serve  the  public,  and  that  the  freight  shall  not  be  so  routed 
as  to  discrimniate  against  these  lines. 

Please  advise  me  whether,  in  your  opinion,  if  the  Administration  adopts 
such  a  policy  as  is  here  outlined,  it  will  not  best  serve  the  public  and  the 
Government. 

The  letter  has  been  referred  to  the  Senate  Committee 
on   Railroads. 


DIRECTOR-GENERAL  McADOO  PLACES  ALL  RAILROAD 
TRANSPORTATION  CHARGES  ON  CASH  BASIS. 
Announcement  of  the  proposal  of  Director-General  Mc- 
Adoo  to  issue  an  order  placing  the  payment  of  all  trans- 
portation charges  of  the  railroads  on  a  cash  basis  was  made 
on  May  23  on  behalf  of  Mr.  McAdoo  by  C.  A.  Prouty, 
Director  of  the  Division  of  Public  Service  and  Accounting 
of  the  Railroad  Administration.  The  order,  which  goes  into 
effect  on  July  1,  was  made  public  at  the  same  time.  Mr. 
Prouty  stated  that  the  reason  for  its  promulgation  was  to 
prevent  discrimination  between  shippers  and  consignees. 
His  announcement  follows: 

The  Director-General  is  about  issuing  an  order  putting  the  payment 
of  all  transportation  charges  upon  a  cash  basis,  and  is  especially  desirous 
that  this  shall  result  in  as  littlo  inconvenience  as  possible  to  the  public. 
The  rule  should  bo  interpreted  in  a  practical  business  way.  If,  for  example 
the  consignee  who  is  financially  responsible  is  accustomed  to  send  for  his 
freight  in  the  morning  and  the  collection  of  the  freight  charges  is  effected 
in  the  afternoon,  that  should  bo  treated  as  a  cash  transaction  so  long  as 
the  consignee  continues  to  pay  its  freight  charge  promptly  upon  presen- 
tation of  the  freight  bill.  Similar  application  of  the  rule  should  be  made 
In  the  collection  of  a  prepaid  charge  from  a  shipper.  That  is  to  say,  pay- 
ment of  such  a  charge  if  made  on  the  day  the  shipment  is  forwarded  will 
be  treated  as  a  cash  transaction. 

The  enforcement  of  the  cash  rulo  will  require  payment  by  the  shipper 
and  consignee,  for  the  most  part,  without  opportunity  for  the  correction 
of  errors  in  the  freight  bill,  but  in  all  cases  where  a  mistake  is  obvious  or 
where  it  is  plainly  indicated  upon  the  face  of  the  bill ,  the  agent  should  make 
the  correction  before  exacting  payment. 

The  Director-General  is  also  anxious  that  the  public  shall  understand 
that  the  reason  for  the  promulgation  of  this  ordor  is  to  provent  discrimi- 
nation between  shippers  and  consignees.  Tho  extending  of  credit  in  the 
payment  of  transportation  charges  to  one  person  while  it  is  denied  to  an- 
other resulte  In  a  preference  in  favor  of  the  person  to  whom  credit  is  given. 
While  repeated  attempts  have  been  mado  in  tho  past  to  check  this  evil, 
competitive  conditions  havo  rendered  it  impossible  to  do  so.  At  the  present 
time  many  shippers  and  consignees,  especially  largo  ones,  enjoy  with  respect 
to  many  of  their  freight  bills  a  credit  not  only  of  days  but  of  weeks,  and 
sometimes  of  months.  There  seems  to  be  no  way  of  dealing  with  this 
except  to  enforce  the  cash  rule. 

The  Director-General  further  Instructs  me  to  say  that  ho  has  under  con- 
sideration rules  WhlCfa  will  be  promulgated  In  tho  near  future  touching  upon 

tho  sottlcmont  of  overcharges  and  claims  r<ir  loss  and  damage,  which  ho 
believes  will  result  in  I  he  prompt  and  fair  di  position  of  such  matters  with 
a  minimum  of  Inconvenience  (<>  tho  public. 

The  following  is  the  order  of  the  Director-General: 

Effoctivo  July  1  101S,  the  collection  of  transportation  charges  by  carriers 
under  Federal  control,  for  services  rendered,  shall  be  on  a  cash  basis,  and. 

effective  as  of  that  date,  credit  accommodations  then  In  existence  which 
may  be  In  conflict  with     tho  following  regulations  shall  bo  canceled. 


Tickets  shall  be  sold  only  for  cash  in  advance  of  service.  Baggage 
charges  are  subject  to  the  same  rule  as  tickets,  except  C.O.D.  baggage  and 
storage  charges,  which  must  be  paid  in  cash  before  delivery. 

In  cases  where  the  enforcement  of  this  rule  with  respect  to  freight  will 
retard  prompt  forwarding  or  delivery  of  the  freight  or  the  prompt  release 
of  equipment  or  station  facilities,  carriers  will  be  permitted  to  extend  credit 
for  a  period  of  not  exceeding  forty-eight  hours  after  receipt  for  shipment  of 
a  consignment  if  it  be  prepaid,  or  after  delivery  at  destination  if  it  be  a  col- 
lect consignment,  provided  the  consignor,  if  it  be  prepaid  consignment, 
or  the  consignee,  if  it  be  collect,  file  a  surety  bond  either  individual 
corporate,  in  an  amount  satisfactory  to  the  treasurer  of  the  carrier.  The 
form  of  such  bond  shall  be  prescribed  by  the  chief  legal  office  of  the  indi- 
vidual carrier,  conditioned  upon  and  providing  for  payment  of  all  charges 
within  forty-eight  hours  after  forwarding  or  delivery  of  the  freight.  Upon 
receipt  and  acceptance  of  such  bond  a  carrier  may  accept  and  forward 
prepaid  consignments  or  may  delivery  collect  consignments  in  advance 
of  payment  of  all  charges  thereon  to  the  amount  covered  by  the  bond. 
Failure  to  pay  such  charges  within  the  time  prescribed  will  automatically 
cancel  such  credit. 

Treasurers  of  individual  carriers  are  required  to  arrange  and  conduct 
all  matters  relating  to  such  credits.  They  shall  designate  the  amount, 
and  accept  or  reject  the  surety  offered.  Bonds  may  be  required  and  ac- 
cepted for  individual  consignments  or  blanket  bonds  may  be  accepted 
from  individual  shippers  or  consignees  to  cover  all  of  their  consignments 
for  a  given  period;  the  period  of  the  credit  in  such  cases  shall,  however, 
be  limited  to  forty-eight  hours  on  each  shipment  as  prescribed  in  the  pre- 
ceding  paragraph. 

In  case  of  any  question  as  to  the  accuracy  of  charges,  bills  must  be  paid 
as  rendered  and  claims  presented  for  alleged  errors.  This  will  not  prevent 
adjustments  by  agents  of  obvious  errors. 

Freight  consigned  to  order  or  to  "order  notify"  shall  be  delivered  only 
upon  surrender  to  the  agent  of  the  carrier  of  the  original  bills  of  lading 
for  such  freight,  and  the  payment  of  the  freight  charges  thereon  as  herein 
provided.  Provided,  however,  if  such  bill  of  lading  be  lost  or  delayed 
the  freight  may  be  delivered  in  advance  of  surrender  of  the  bill  of  lading 
upon  receipt  by  the  carrier's  agent  of  a  certified  check  for  an  amount  equal 
to  110%  of  the  invoice,  or  upon  receipt  of  a  surety  bond  either  individual 
or  corporate,  acceptable  to  the  Treasurer  of  the  carrier  in  an  amount  for 
twice  the  amount  of  invoice. 

Payment  of  transportation  charges  by  check  will  be  considered  as  a 
payment  in  cash  if  the  person,  firm  or  company  signing  or  endorsing  it, 
is  known  to  the  agent  to  be  fully  reliable.  Checks  are  not  to  be  taken  or 
cashed  by  agents  under  any  circumstances,  except  for  transportation 
charges. 

Until  otherwise  ordered,  the  foregoing  rules  will  not  apply  to  transporta- 
tion service  rendered  other  departments  of  the  Federal  Government. 


CHANGES  IN  RAILWAY  EXECUTIVES'  ADVISORY 
COMMITTEE. 
It  has  been  made  known  that  T.  De  Witt  Cuyler  has  been 
elected  Chairman  of  the  Railway  Executives'  Advisory 
Committee  to  succeed  Frank  Trumbull,  who  continues, 
however,  as  a  member  of  the  Committee.  C.  B.  Seger, 
acting  Chairman  of  the  Union  Pacific,  succeeded  Judge 
Robert  S.  Lovett  as  a  member  of  the  Committee;  S.  T. 
Bledsoe,  General  Counsel  of  the  Atchison,  Topeka  &  Santa 
Fe,  takes  the  place  of  Walker  D.  Hines;  A.  H.  Harris,  of 
the  New  York  Central,  replaces  A.  H.  Smith,  and  E.  M. 
Hyzer,  Vice-President  of  the  Chicago  &  North  Western, 
succeeded  R.  H.  Aishton.  The  Committe  now  consists 
of  the  foregoing  and  the  following: 

B.  F.  Bush,  President  of  the  Missouri  Pacific;  A.  J.  Earling,  Chairman 
of  the  Chicago,  Milwaukee  &  St.  Paul;  Howard  Elliott,  Chairman  of  the 
Northern  Pacific;  W.  J.  Harahan,  President  of  the  Seaboard  Air  Line 
Railway;  Hale  Holden,  Presideut  of  the  Chicago,  Burlington  &  Quincy; 
Julius  Krutchschmitt,  Chairman  of  the  Southern  Pacific;  L.  F.  Loree, 
President  of  the  Delaware  &  Hudson;  Samuel  Rea,  President  of  the  Penn- 
sylvania system;  W.  L.  Ross,  of  the  Toledo,  St.  Louis  &  AVastern;  F.  D. 
Underwood,  President  of  the  Erie;  Henry  Walters,  President  of  the  Atlan- 
tic Coast  Line,  and  Daniel  Willard,  President  of  the  Baltimore  &  Ohio. 

In  noting  the  changes  the  Now  York  "Tribune"  of  May 
18  said: 

The  significance  of  the  changes  that  have  been  made  in  the  Railway 
Executives'  Advisory  Committee  lies  in  the  fact  that,  since  tho  railroads 
passed  under  the  control  of  tho  Government,  officials  have  had  to  make  a 
choice  between  serving  the  stockholders  to  tho  exclusion  of  all  other  in- 
terests and  acting  entirely  according  to  the  viewpoint  of  the  Director- 
General  of  Railroads,  it  is  said.  The  men  who  have  resigned  from  tho 
Railway  Executives'  Advisory  Committee  have  thrown  their  lot  in  With 
the  Government  and  as  a  consequence  felt  that  they  could  not  servo  two 
masters.  


UNIFORMITY     IN     ACCOUNTING     OF     RAILROAD 

EXPENDITURES  REQUIRED  BY  RAILROAD 

ADMINISTRATION. 

In  advising  tho  railroads  that  uniformity  in  accounting 

for  expenditures  for  additions  and   betterments   must  be 

attained,  C.  A.  Prouty,  Director  of  tho  Public  Service  and 

Accounting  Division  of  the  Kailroad  Administration,  in  a 

circular  under  dale  of  May  15  said: 

Washington,  D.  <'..  May  18  1918. 

Circular  Nb. 
From  advices  received  there  appears  to  bfl  B   lack  of  uniformity  among 
account  in;;  officers  of  Steam  railroad  carriers  in  accounting  for  expenditures 

additions   and   bet  t  crinent  B   incurred    In   Connection   with    proper!  y 
eluding  land   and  equipment)   retired  and   replaced. 

■it v  In  accounting  for  expendlt urea  for  additions  and  betterments 
be  attained,  and  to  thai  and  accounting  officers  of  steam  railroad 
carriers  are  hereby  Instructed  to  take  such  steps  as  will  result  in  accounting 
for  these  expenditures  hi  accordant  ewltb  the  accounting  rules  of  the  Inter- 
state <  lommerce  Commission. 

The  attention  or  ail  concerned  Is  directed  to  the  general  instruct  ions  of  tho 
Coinnii  don'a  cla    Ifloatlon  of  Investment  In  road  and  equipment,  and 
alarly  aectlona  7  and  13  thereof. 
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A  copy  of  :ill  lmjulrii •<  addressed  to  the  I  mi  it-Si  ate  ( 'ommerco  Oomm 
requesting  an  in  I  «-r|ir<-i  :it  ion  of  the  rules  referred  to  should  be  forwarded 
o  Mr  A    II    Plant,  Chairman  of  the  Accounting  Committee. 
t  C.  A.  PROUTY.  Director. 


RAILROADS  INSTRUCTED  NOT  TO  RENEW  EXPIRING 
FIRE  INSURANCE  OR  TAKE  OUT  NEW  POLICIES. 
In  an  order  issued  under  date  of  May  1G  W.  G.  McAdoo, 
Director-General  of  Railroads,  instructed  carriers  not  to 
renow  any  expiring  insurance  of  any  character  covering 
property  under  Federal  control  or  take  out  any  new  fire 
insurance  policies.     The  order  follows: 

UNITED  STATES  RAILROAD  ADMINISTRATION, 
Office  of  the  Director-General. 

Washington,  D.  C,  May  16  1918. 
General  Order  No.  24. 

On  April  30  a  telegram  was  sent  to  carriers  instructing  them  not  to  renew 
any  expiring  fire  insurance  policies  on  property  in  Federal  control,  and  not 
to  take  out  any  new  fire  insurance  policies  upon  such  property.  It  was 
provided  that  carriers  might  call  attention  to  cases  calling  for  exceptional 
treatment.  A  letter  was  sent  to  the  carriers  confirming  this  telegram,  and 
the  letter  suggested  care  for  fire  prevention  in  terms  similar  to  the  last 
paragraph  of  this  order. 

It  is  desired  to  extend  the  instructions  to  other  insurance  than  fire  in- 
surance, excepting  only  bonds  or  policies  insuring  fidelity  of  employees  in 
handling  funds. 

Carriers,  therefore,  are  now  instructed  not  to  renew  any  expiring  insur- 
ance of  any  character,  covering  property  in  Federal  control .  or  any  liability 
in  connection  with  the  operation  or  use  of  any  such  property,  or  liability 
for  property  transported  or  stored  by  carriers  under  Federal  control,  and 
not  to  take  out  any  new  policies,  or  place  any  additional  or  new  risks  under 
existing  policies,  of  such  insurance,  except  that  this  order  shall  not  relate 
to  bonds  or  policies  insuring  the  fidelity  of  employees  in  handling  funds. 
Such  fidelity  bonds  or  policies  shall  be  continued,  and  proper  provision 
made  for  any  necessary  changes,  as  heretofore.  Carriers  may  present  to 
the  Director-General  any  special  circumstances  which  they  believe  call  for 
exceptional   treatment. 

If  the  termination  of  insurance  in  accordance  with  this  order  results,  as 
to  any  particular  property,  in  the  discontinuance  by  the  insurance  com- 
pany of  inspection  or  other  measures  for  prevention  of  loss,  it  will  be  de- 
sirable to  adopt  proper  substitute  therefor,  and  the  carrier  shall  make 
reasonable  and  proper  temporary  provision  for  such  inspection  or  other 
preventive  measures,  reporting  its  action  to  this  office. 

W.  G.  McADOO,  Director-General  of  Railroads. 


MODIFICATION  OF  WAY  BILLS  REGULATION  TO 
EXPEDITE  MEAT  SHIPMENTS. 
With  a  view  to  expediting  meat  shipments  from  Chicago 
to  the  East  an  order  providing  that  cars  containing  meats 
and  packing  house  products  of  a  perishable  nature  might  be 
forwarded  in  advance  of  way  bills  was  issued  as  follows  under 
date  of  May  7  by  C.  A.  Prouty,  Director  of  Public  Service 
and  Accounting,  Division  of  the  United  States  Railroad 
Administration: 

Washington,  D.  C,  Mag  7  1918, 
Circular  No.  2. 
Paragraph  (3)  of  General  Order  11  provides: 

"Way  bills  for  carload  freight  must  move  with  the  cars.  Way  bills  for 
less  carload  freight  must  be  moved  with  the  cars  when  practicable;  otherwise 
bo  as  to  reach  the  transfer  point  or  destination  with  or  in  advance  of  the 
cars     *     *     *." 

In  order  to  expedite  the  moving  of  meats  and  packing-house  products 
from  Chicago  and  other  points  from  which  these  commodities  are  shipped, 
the  following  telegram  was  addressed  to  Regional  Director  Aishton: 

"Am  advised  car  service  committee  at  Missouri  River  and  other  packing- 
house shipping  points  decline  to  move  cars  without  copy  bill  of  lading. 
Please  advise  all  concerned  that  they  may  disregard  first  sentence  para- 
graph three.  General  Order  11,  on  eastbound  packers'  traffic  from  Chicago, 
applying  merchandise  car  practice  there  outlined  to  packers'  cars,  pending 
further  consideration  here.  See  no  reason  why  card  way  bills  cannot  be 
used,  mailing  way  bills  to  destination  or  division  points  as  heretofore. 

"C.  A.  PROUTY.  Director." 

The  rule  announced  in  this  telegram  cannot  be  said  to  be  In  conflict  with 
the  principles  contained  in  paragraph  3  of  General  Order  No.  11.  It  pro- 
vides that  the  cars  containing  meats  and  packing-house  products  of  a 
perishable  nature  may  be  forwarded  in  advance  of  the  way  bills  therefor, 
and  such  way  bills  will  be  sent  forward  as  quickly  as  possible  so  as  to  catch 
the  cars  before  their  arrival  at  destination  or  to  reach  destination  in  ad- 
vance of  the  cars.  Commodities  shipped  by  packing  interests  other  than 
those  named  herein  and  which  are  not  of  a  perishable  nature,  shall  be  way- 
billed  as  provided  in  General  Order  No.  11. 

C.  A.  PROUTY,  Director. 


CAPITAL  EXPENDITURES  APPROVED  BY  RAILROAD 
ADMINISTRATION. 
The  Railroad  Administration  announced  on  May  19  that 
a  total  capital  expenditure  of  $937,961,318  by  the  railroads 
under  Government  control  had  been  approved.  Of  this, 
$440,071,013  is  for  additions  and  betterments;  $479,686,531 
for  equipment  and  $18,203,774  for  extensions.  A  state- 
ment accompanying  the  figures  said: 

*  TTNITED  STATES.RAILROAD  ADMINISTRATION."  " 
JT.   G.  McAdoo,  Director-General  of  Railroad'- 
yThe  attached  budgets  _were_  made  up  by  the  carriers  in  response  to  a 
letter  of  instructions  issued  by*Dlrector-General  McAdoo?  which  contained 
the  following: 


In  determining  what  additions  and  betterments,  including  equipment, 
and  what  road  extensions  should  bo  treated  as  necessary,  and  what  work 
already  entered  upon  should  be  suspended,  please  be  guided  by  the  follow- 
ing general  principles: 

'From  the  financial  standpoint  It  is  highly  Important  to  avoid  the  neces- 
sity tor  raising  any  new  capital  which  Is  not  absolutely  necessary  for  the 
protection  and  development  of  the  required  transportation  facilities  to 
meet  tno  present  and  prospective  needs  or  the  country's  business  under 
and  m°.'}„!.|1.<?nSi;  i  ^h?™  .tQe  standpoint  of  the  available  supply  of  labor 
and  material,  it  is  likewise  highly  Important  that  this  supply  shall  not  be 


534,000 

650,293 

1,062.092  685,787 

2.150,969  147,852 


absorbed  except  for   the   necessary   purpose  mentioned   In   the  preceding 

Sell!'    | 

"Please  also  bear  In  mind  tli.it  it  may  frequently  happen  that  projects 
which  might  be  regarded  as  highly  merttorlooa  and  necessary  when  viewed 

in, in  thi  '«int  or  a  patlcular  company,  may  not  be  equally 
mi  ritoriouN  or  necessary  under  existing  conditions  when  the  Government 

has  possession  ami  control  of  railroad'-  w>  norally  and  therefore  when  fucili- 

ii.     beret subject  to  the  exclusive  control  of  the  separate  enrnpanws 

are  now  available  for  common  use  whenever  such  common  use  will  promote 
the  movement  <>l  traffic." 

If  these  Instructions  were  followed,  the  estimates  should  be  conservative. 
Nevertheless  they  were  carefully  revised  and  further  reduced,  as  shown 
by  this  statement. 

The  approval  of  these  budgets  is  necessarily  tentative.  It  was  necessary 
to  ascertain  as  speedily  as  possible  what  improvements  were  required  and 
the  probable  cost  and  grant  authority  to  proceed  with  those  most  urgent 
so  that  the  work  could  be  done  promptly  and  before  next  winter.  The 
subject  Is  still  under  careful  study,  with  a  view  to  postponing  or  canceling 
any  work  which  ran  reasonably  be  deferred;  and  the  financial  condition  of 
the  carriers  and  their  ability  to  repay  the  money  borrowed  will  require 
curtailment  in  many  cases.  On  the  other  hand,  it  is  certain  that  there  will 
be  considerable  additions  from  time  to  time  to  the  amounts  required  for 
particular  improvements  which  were  not  foreseen  when  the  budgets  were 
prepared.     Hut,  on  the  whole,  the  figures  given  in  the  statement  are  as 

definite  and  accurate  as  it  is  possible  for  any  estimates  for  such  vast  and 
varied  work  to  be. 

The  following  is  the  table  as  printed  in  the  New  York 
"Times"  of  May  20: 

Total  Capital  Expenditures  Approved 

Names  of               Additio/is  A  Equip-            Eilen-                                    Elimina- 

Railroads.           Betterments.  ment.             sions.             Total.                lions. 

S  S                      S                      S                          I 

Akron  &  Barl)  Belt.  29,870  29,870  

Akron    Union    Pass 

Depot  Co 

Ala  A  VlCkSburg...         210,768  439,525 

Ala  Great  Southern.     1,062,092  

Ann  Arbor... 195,084  1,955.285 

Ark  &  Memphis  Ry 

Br.ATrCo 67,500 

Arizona  &  New  Mex  59,250  

Atch  Topcka  ft  S  Fe  17,757,647  28,007,137 

Atlanta  ft  West  Pt.        318,326  189,944 

Atl  Birm  &  Atlantic        354,396  1,010.500 

Atlanta  Term'l  Co.  74,000  

Atlantic  Coast  Line     2,823,959  7,328,177 

Balto  &  Ohio 16,022,171  27,336,132 

B&O  Chicago  Term       274.775  8,850 

Bait  Ches &  Atlantic          14,500  24,700 

Bangor  &  Aroostook        207,778  889,315 

Bessemer  &  L  Erie.        850,074  138,654 

Boston  &  Albany..     2,199,400  1,587,579 

Boston  &  Maine...     8,948,648  13,359,761 

Buff  Rocli  &  Pittsb.     1,738,047  2,418,612 

Caro  Clinch  &  Ohio        39S.475  4,492,750 

Central  of  Georgia.     1,514,678  1,636,200 

Central  of  New  Eng         864,305  24, GOO 

Central  RR  of  N  J.     7,457,647  8,768,800 

Central  Vermont. . .        474,382  268,473 

Charles  &  W  Caro..        275,000  

Chea  &  Ohio 7,028,094  10,877,996 

Chicago  &  Alton...     1,060,542  578,793 

Chicago  &  East  111.     2,185.488  2,123,209 

Chicago*  NW 7,570,832  3,640,520 

Chic  ft  West  Ind  RR 

&  Belt  Rv  of  Chic        621,000  390.688 

Chic  Burl  &  Quincy     6,246,638  6,599,200 

Chicago  Grt  West'n        755,571  330,710 

Chicago  Junction..           60,000  31,815 

Chic  Mil w  &  St  P..  12,636.650  9,848,003 

Ch  Peor  &  St  Louis.          37,314  11,595 

Chicago  R  I  &  Pac.     8,248,605  5,950,431 

Chic  St  P  Minn  &  O        986,324  1,310,333 

Chic  Union  Sta  Co.     1 ,655,293  

Cine  Ind  &  West...        333,881  330,525 

Cine  NO  &Tex  P..     5.415,994  619,750 

Cincinnati  Northern        319.800  69,545 

Clev  Cine  Ch  &  St  L  10,117,796  12,044,211 

Colorado  &  South..        256,370  1,614,648 

Colorado  &  Wvo...         167,000  200,000 

Cumberland    Valley     1,280,961  670,272 

Davenp't  R  I  &  Nor  3,300  

Dayton  Union 3.000  

Delaware  &  Hudson     1,196,659  1,961,954 

Del  Lack  ft  West..     1,835,118  1,597,692 

Denver  &  Rio  Or..     2,422,068  363,694 

Denver  Union  Term  6,602  

Det  &  Tol  Shore  L.           70,206  2,008,500 

Detroit  Terminal..        216,332  140,000 

Dul  &  Iron  Range. _         437,090  789,316 

Dul  Missabe  <t  Nor     2,120,218  917,855 

Dill  South  Sh&  Atl.  74.S85  

East  St  L  Connect'g        225,737  2,625 

Elgin  Joliet.  ft  East.        696,960  1,053,052 

ElPaso&SW 860,816  2.445,856 

Erie  RR 9,799,262  14,794,178 

Florida  East  Coast.         999.3C7  742,590 

Ft  Worth  ft  Den  C.         260,138  444,415 
Georgia  RR  Lessee 

Corporation 168,017  S98.750 

Georgia  Sou  &  Fla..          45,505  11,750 

Grand  Rapids  *  Ind        130.912  1,331,100 

Great  Northern 9,510,600  4.622.3S8 

Gulf  &  Ship  Island.         106,000  389,820 

Gulf  &  Coast  Lines.         194,308  35.200 

Gulf  Colo  >v   S  IV..     2,469,408  6,865 

Gulf  Mobil            ir.        957,374  40,000 

Hockin:  \-                8,822,043  2.046,998 

Hirl  Riv  i  lonn  ■  ■:>•     2,000.000  

Illinois   i'.                       10,660.251  15. 720, 397 

Indiana  Harbor  Bell        513,300  1,550,547 

Indianapolis  Union.     1,198,179  160,000 

Internat  A  Grl  Nor.         507,520  480.947 

Kansas  1                h.     1,204,279  1,026.899 

Kansas  City  Term'l     1,669,130  4.300 

Ky  ftlnd  Terminal          655.900  325,060 

Lake  Erie  *  West ..      1.1  13,600  2,237,250 

Lehigh  A  Ne                           ,270  636.671 

h  ft  Hud  River  202.640 

lley 5,773,247  4.210.561 

Long  Island 1,193,990  1.076,773 

Los  Aug  ft  Salt  Lake        785,758  1,0 

Louisiana  ft  Ark 4,498  3.400 

Lou  ft  Jeff  Br  &  RR          95,000  60,000 

Louisv  A  Nashville.     5,944,013  5,763,223 

Lou  Hend  ft  St  L__          128,913  259,690 

Mahoning  Coal  ...     1,301,275  

Maine  Central      .    .         460,122  2,011.900 

Mem  Un  Station  Co  6,000 

Michigan  Central..     4,426.225  15,601.332 

Midland  Yallev 150.000  70.000 

Mlnneap  A  St  Louis        412.625  378.638 

MlnnStPASSM     1,1  ii. 106  137.084 

Missouri  ft  No  Ark.            73,1 1  1  9.738 

Mu  Kan  A  Texas  .      1,453.327  2,539,498 

Mo  K  &  T  of  Texas        895.378  48,875 

Mo  Okla  ft  Gulf...  61,448  

Missouri   Pacific...     9,394,506  7,517,050 

Mobile  ft  Ohio 352.911  400.000 

Nash  Chatt  ft  St  L     1,272.338  1.441,067 


67,500           

59,250  25,000 

701,000  41,465.784  9,684,037 

508,270  100,000 

1,364,896  24,190 

74,000            

143,656  10,295,792  4,871,428 

450,000  43,808,303  2,454,302 

283,625  573,101 

39,200  28,500 

1,097,093  109,461 

121,525  1,110,253  1,557,364 

3,786,979 

22,308,409  4,645,163 

4,156,659     

4,891,225  4,378,500 

3,150,878  471,370 

888,305  45.000 

16,226,447  5,173,334 

742,855  5,032,500 

275,000  199,982 

500,631  18,406,721  3,059,381 

1,639,335  9,219,000 

4,308,697  168,000 

11,211,352  154,000 

1,011.688  4.959,000 

12,845,838  6.749,349 

1.0S6.281  4,817,500 

91,815  560,000 

642,000  23,126,653  4,060,705 

48,909  404,000 

14,199,036  16,832,225 

2,296,657  4,240 

1,655.293  19,043,430 

40,165  704,571  22,958 

6,035,744  838,775 

389,345 

22,162,007  3,115,288 

1,871,018     

367,000     

1,953,233  24.279 

3.300  84,000 

3.000     

3,158,613  1,492.161 

3,432,810  139,765 

62,179  2.84S.541  8,041,617 

6,602     

2,078,706     

356,332     

6,734  1.233,140     

3,038,073     

74.885     

228,362     

1,750,012     

23,259  3.329,931  714,318 

24.593,440  22,000 

1,741,897     

704.553  1,428 

1,066,767     

57,255  120,000 

1,462,012  69,346 

450,000  14,582,988     

154,406  650,226  152,498 
27,800  257,308  761,619 
2,476,263  526,310 

911,024  1,908.398  410.000 

5.669.041  4.759,000 

2,000.000     

325,000  26,705,648  7,152,462 

2.063.847     

1,358,179  3,66S,03S 

997,467  1,410.000 

2.231, 17S  902.898 

1.673.430  1,562,600 

980.900      

8,370.880  1,011,600 

424,100  1,284.041     

261.916     

5,000  9. 988 .80S  17,099.950 

2. 270.703  3,025,922 

1,870,754  619.492 



155.000  2.000 

970,035  12,688.273  62"  054 

3S8.r,03  23,500 

1.301.275      

2,472,022  1,000,000 

5.000 

20.027.557  598.500 

220.000  355.000 

791.263  2,727,976 

1,278.250  2,000.000 

88,647  144.810 

3,992.825  1,597.894 

.  .  944.253  2.745.518 

61.443  2.056.032 

15.000  9.926.559  326.000 

752.914  2.77S.650 

559.141  3.272,546     
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Names  of 
Railroads . 


Additions  & 

Betterments . 

$ 

9,842 

515,923 

116,645 

32,428,693 

1,362,538 

1,217,767 

14,713,919 

140,448 

292,500 

8,888,167 

690,000 

5,146,123 

501 

416,320 

501,125 


Total  Capital  Expenditures  Approved 

Equip-  Exlen- 

ment.  sions.  Total. 


Elimina- 
tions. 


Natchez  &  Southern 
New  Orleans  &  N  E 
New  Orleans  Gt  Nor 
New  York  Central. 
N  Y  Chicago  &  St  L 

N  Y  Connecting 

N  Y  N  H  &  Hartf. 
N  Y  Ontario  &  West 
Norf  &  Ports  Belt  L 
Norfolk  &  Western. 
Norfolk  Southern.. 

Northern  Pacific 

No  Piic  Ter  co  of  Ore 
Northwestern  Pac. 
Panhandle  &  San  Fe 
Pennsylvania — 

Lines  East 

"Lines  West 

Pennsylvania  Term 

Pere  Marquette 

Phila  &  Reading  Sys  13,386,387 
Pittsburgh  &  L  Erie     4,587,700 
Pittsburgh  &  Shaw. 
Portland  Terminal. 
Richmond  Fr  &  Po. 

Rutland 

St  Jo  &  Grand  Isl'd 
St  Louis-San  Fran.. 
St  Louis  Southwest. 
St  Louis  S  W  of  Tex 
St  Paul  Union  Depot 
San  Ant&Aran  Pass 
Seaboard  Air  Line_. 
Sioux  City  Term'l.. 
Spokane  &  Inl  Emp 
Spokane  Internat'l. 
Spokane  Port  &  S_. 
Staten  Island  RT__ 
Southern  Pac  Sys — 

Arizona  Eastern. 

Gal  Harris  &  S  A 

Hous  &  Tex  Cent 

Hous  E&W  Texas  I 

Hous  &  Shrevep.J 

Louisiana  West_. 

Morgan's    La    & 
Tex  RR  &  SS. 

So  Pac  Co-PacSys 

Texas  &  New  Orl 


487,550 

5,192 

38,168,394 

2,601,120 


9,602,010 

72,931 

212,282 

14,639,057 

569,334 

8,678,757 


37,658,917 

27,966,754 

150,000 

3,972,759 


430,989 
207,544 
782,292 
499.250 
318,341 

5,709,397 
630,105 
644,472 

1,400,000 
79,900 

2,961,101 

174,082 

64,115 

77,050 

3S6.543 

651,632 

258,070 

1,698,608 

311,766 

11,622 

155,477 

240,839 

7.081,671 

392.222 


583,095 


21,198,116 
19,057,655 


75,000 
628,200 


180,000 

135,000 

77,000 

235,000 


5,531,710 
1,243,500 


4,441,782 

11,532,276 

4,120,497 

116,914 

78,140 

1,163,920 

439,168 

17,163 

1,661,533 

1,401,325 


8,852 
5,596,622 


Southern 11,636.684 


Sou  Ry  Co  of  Miss. 
Tennessee  Central .. 
Terminal  Asso  St  L 

Texas  &  Pacific 

Toledo  &  Ohio  Cent 
Toledo  Peoria  &  W. 
Toledo  St  L  &  W_. 
Toledo  Terminal... 
Trans-Mississ  Term 
Ulster  &  Delaware. 
Union  Pacific  Sys — 
Oregon  Short  L__ 
Ore-Wash  RR&N 

Union  Pacific 

Utah 

Vicks  Shreve  &  Pac 


29,631 

80,770 

47,490 

3.117,559 

1,30S,141 

15,000 

714,134 

57,564 

206,934 

52,073 

1,422,756 

1,347,162 

13.320.690 

18.000 

154,988 


3,511 
102,299 


281,370 

1,969,760 

714,779 

1,255 

5,660 

209,977 

14,477,718 

7,991 

17,476,827 


9,842 

1,003,473 

121,837 

70,672,087 

4,591,858 

1,217,767 

24,315,929 

213,379 

684,782 

23,662,224 

1,336,334 

14,059,880 

501 

999,415 

501,125 

64,388,743 

48,267,909 

150,000 

8,419,541 

24,918,663 

8,70S,197 

547,903 

285.6S4 

1,946,212 

938,418 

335,504 

7,370,930 

2,031,430 

644,472 

1,400,000 

88,752 

8,710,723 

174,082 

64,115 

80,561 

488,842 

651,632 


539.440 

426,798       4,095,166 

899,866        1,926,411 

12,877 

161,137 


1,990,000 
17,000 
41,000 

1,355,551 


4  248,052 
18,800 


20,755,200 

977,000 

6,068,778 


19,019 

14,258,469 
22,356,128 


153,000 


134,170 
9,670,741 


337,162 

16V.666 
55,000 
29,746 
126,000 
408,431 
584,360 

3,978~,048 
4,694,000 


26,840 

28,480 
502~,466 


1,386,847 
3,037,852 
4.480,111 


3,767,500 
116,400 


Virginian 4,386,150 

Washington  South.  39,232 

Western  Pacific 977,024 

Western  Ry  of  Ala.  55,000 

Wheeling  &  L  Erie.  634,872 

Wichita  Valley 31,155 

Yazoo  &  Miss  Valley  3,166,484 

Miscellaneous — 

Buff  &  Susquehanna  18,218 

Buffalo  Creek 34,836 

Charleston  Un  Sta.  25.000 

Chattanooga  Station  20,000 

Dallas  Ter  &  Un  De  2,323 

Fort  Worth  Belt....  24,000 

St  Louis  Transfer.  .  

Union  Terminal 17,080 

Wichita  Falls  &  NW 

Wilkes-Barre  Conn.  13,367 


940,700 

507,734 

12,040,949 

275,000 

284,500 

4,007,693 

370,650 

4,149,133 

257,870 

8,595,546 

1,172 

16,513 


287,667 


737,775 


361,283 

378,468 

77,408 


237,444 


1.750 


450,836 

21,847,056 

400,213 

29,113.511 

29,631 

80,770 

1,434,337 

6,155,411 

6,526,027 

15,000 

4,481.634 

173,964 

206.934 

52,073 

2,724,739 
2,233,364 
25,439,047 

293,000 

439,488 
8,631,287 

409,882 
5,126.157 

312,870 

9,230,418 

32.327 

3,182,997 

18,218 
34,836 
25,000 
20,000 

2,323 
24,000 

1,750 
17,080 


2,893,978 

73,400 

46,916,950 


240,000 
569^653 
933~,633 


918,856 

420,108 

3,058,529 


13,100,000 

21,000 

1,297,675 

177,816 

126,000 

29,400 


$13,367 


39,218 
91,281 


Total    (182) 440,071.013  479,686.531     18,203.774  937,961,318  349,247,828 


INSTRUCTIONS  TO  REGIONAL  RAILROAD  DIRECTORS 
CONCERNING  INFORMATION  ON  RATES 
AND  ROUTINGS. 
Advices  concerning  measures  for  improving  the  service 
to  shippers  so  far  as  supplying  information  concerning 
rates  and  routings  is  concerned,  were  transmitted  to  the 
three  regional  directors  of  the  Railroad  Administration  by 
Edward  Chambers,  Director  of  Traffic,  on  May  7.  The 
instructions  were  made  public  on  May  15  to  allay  shippers' 
anxiety  lest  they  get  unsatisfactory  service  as  a  result  of  the 
closing  of  many  traffic  offices  in  accordance  with  ordersby 
Director-General  McAdoo  as  an  economy  measure,  printed  in 
our  issue  of  April  13.  Reports  reaching  tho  railroad  admin- 
istration are  said  to  indicato  that  some  companies  went  too 
far  in  eliminating  offices.  Mr.  Chambers  suggests  that 
sufficient  information  can  be  furnished  through  the  joint 
tariff  bureaus  maintained  by  railroads  in  tho  principal 
commercial  centres,  including  New  York,  Chicago,  St. 
Louis,  Atlanta  and  San  Francisco,  with  sub-bureaus  in  the 
most  important  shipping  regions.  His  instru< tions  fol- 
low: 

UNITED  STATES  RAILROAD  ADMINISTRATION. 

Washington.    D.    C.    May    7    1918. 

Messrs.  A.  IT.  SMITH  Regional  Director.  New  York. 

('.    II.    MAKKHAM,  Regional  Director.  Atlanta. 

ft.    II.   AISHTON.  Regional  Director.  Chicago. 

Gentlemen:     Referring  to  my  letter  of  April  3  In  connection  with  Dlrec- 

tor -General's  letter  governing  changes  In  traffic  forces: 

There  seeme  to  he  some  alarm  on  the  part  of  tho  shipping  public  that  they 
aro  not  going  to  receive  from  the  existing  traffic  organizations  as  complete 
and  satisfactory  service  as  heretofore  Riven  In  the  largor  OHM  logi'iht  r  l.\ 
the  home  railroad  office*  and  foreign-line  offices,  the  changed  conditions 
now  placing  the  responsibility  for  the  entire  service  upon  the  home  line 
office.  It  was  suggested  In  my  letter  above  that  the  latter  equip  Itself 
o  as  to  be  In  position  to  render  service  completely. 


In  the  principal  commercial  centres  railroads  have  joint  tariff  bureaus 
fully  equipped  with  expert  tariff  men.  The  tariff  files  in  these  bureaus 
can  be  readily  adjusted  to  contain  all  the  rate  information  which  the  busi- 
ness interests  in  the  particular  city  or  territory  may  need.  They  are  the 
very  best  source  for  proper  and  correct  tariff  information.  For  example, 
either  Central  Freight  Association  or  Western  Trunk  Line  office  in 
Chicago  could  readily  and  with  very  little  additional  expense  carry  a  com- 
plete set  of  the  principal  tariffs  of  all  railroads,  placing  itself  in  position  to 
answer  all  inquiries  promptly.  This,  in  addition  to  the  tariff  files  in  the 
general  offices  of  individual  lines,  would,  I  am  sure,  fully  satisfy  the  need 
of  shipping  public.  The  principal  tariff  bureaus  are  located  at  New  York, 
Chicago,  St.  Louis,  Atlanta,  and  San  Francisco,  with  subbureaus  in  most 
of  the  larger  shipping  sections.  The  subbureau  could  also  be  equipped 
with  such  tariffs  as  necessary  in  the  section  of  country  it  covered. 

As  to  passing  reports  on  high-class  non-perishable  traffic ,  this  is  a  service 
the  responsibility  for  which  is  largely  upon  the  individual  line  and  is  a 
necessary  service  to  the  shipper,  but  not  to  the  extent,  however,  that  it 
has  been  given  in  the  past  under  competitive  conditions.  Traffic  officers 
of  railroads  should  be  instructed  to  confer  with  interested  shippers  for  the 
purpose  of  determining  the  information  of  passings  needed  by  the  shippers. 
It  should  be  a  mail  service.  I  do  not  anticipate  any  difficulty  in  shippers 
and  carriers  agreeing  upon  a  plan  satisfactory  to  both  interests.  The 
point  at  which  the  passing  report  should  be  made  in  the  different  sections 
of  the  country  are  well  established  by  the  practice  of  the  past. 

As  to  the  passing  reports  on  live  stock  and  perishable  traffic,  this  is  largely 
a  telegraphic  service.  The  points  at  which  these  reports  should  be  made 
have  been  established  by  long  practice.  The  shippers'  marketing  plans  are 
based  upon  them  as  well  as  the  railroads'  diversion  arrangements.  As 
to  this  service  it  is  not  necessary  to  continue  the  amount  of  telegraphing 
which  has  been  done  in  the  past,  and  shippers  do  not  now  expect  it.  The 
responsibility  for  this  work  is  also  largely  upon  the  individual  carrier. 
I  am  sure  from  my  discussion  of  the  subject  with  representatives  of  ship- 
pers' organizations  that  no  difficulty  will  arise  to  prevent  a  plan  being 
adopted  satisfactory  to  shippers  and  carriers  alike  with  a  minimum  amount 
of  telegraphic  service.  Some  consideration,  I  understand,  has  already 
been  given  this  subject  by  carriers  and  shippers,  and  it  may  be  that  ar- 
rangements have  already  been  completed.  I  suggest  in  this  connection 
that  it  is  very  desirable  the  routing  through  to  destination  so  far  as  possible 
be  shown  on  the  way  bills  at  the  shipping  point,  so  as  to  have  minimum  of 
rerouting  in  transit  of  perishable  traffic.  This  may  be  accomplished  by 
traffic  officials  at  point  of  origin  keeping  in  close  touch  with  the  transpor- 
tation conditions  on  railroads,  particularly  east  of  Chicago  and  Mississippi 
River,  and  advising  shippers. 

As  to  tracing  delayed  freight,  passing  reports  would  save  a  vast  amount 
of  telegraphic  inquiry  for  goods  delayed  in  transit,  but  where  evidence  of 
unreasonable  delay  is  presented  to  representatives  of  any  carrier  in  the 
through  route  of  the  freight,  such  representatives  should  take  whatever 
action  might  be  necessary,  either  using  wire  or  mail  to  secure  prompt 
information.  For  service  of  this  character  between  agents  of  carriers  no 
charge  should  be  made  to  the  shipper,  but  where  inquiry  is  made  by  a 
shipper  which  requires  answer  by  commercial  telegram,  such  answer  should 
be  sent  at  the  expense  of  the  applicant.  There  may  be  some  objection 
by  the  shippers  to  this  rule,  but  unless  there  is  a  check  of  this  kind,  many 
duplications  and  unnecessary  telegraphing  will  take  place.  Railroads 
should  give  special  attention  to  this  character  of  service.  This  rule  should 
be  uniform  on  all  railroads. 

Many  inquiries  have  been  received  as  to  where  shippers,  particularly 
in  New  York,  would  go  to  secure  through  bills  of  lading  on  export  traffic 
via  the  Pacfic  ports  after  foreign  line  offices  in  New  York  City  are  closed, 
it  having  been  the  practice  for  many  years  for  the  representative  in  New 
York  City  of  the  Pacific  coast  terminal  line  delivering  tho  traffic  to  the 
water  carrier  at  the  port  to  take  up  the  railroad  shipping  receipt  and  Issue 
in  its  place  a  through  export  bill  of  lading.  These  bills  of  lading  are  gen- 
erally negotiated  through  New  York  banks.  Theough  rail  and  water  bills 
of  lading  on  export  traffic  to-day  are  practically  confined  to  New  York 
and  to  the  routes  via  Pacific  ports.  I  suggest  Pacific  coast  terminal 
railroads'  authority,  Mr.  C.  C.  McCain,  Secretary  of  Eastern  Freight 
Committee,  to  act  as  their  agent  in  issuing  these  through  export  bills  of 
lading.  Mr.  McCain's  committee  has  taken  the  place  of  Eastern  Trunk 
Line  Association.  He  is,  therefore,  equipped  with  a  large  office  space  and 
an  organization  which  can  properly  supervise  issuance  of  bills  of  lading. 
With  comparatively  little  additional  expense,  he  can  add  to  his  present 
force  if  necessary,  a  sufficient  number  of  clerks  experienced  In  this  work 
who  are  now  employed  in  the  New  York  offices  of  the  Pacific  coast  ter- 
minal lines  and  who  will  shortly  be  released. 

I  would  like  for  you  to  get  these  matters  shaped  up  as  soon  as  possible 
because  shippers  are  concerned  regarding  this  service.  It  may,  however, 
occur  to  either  of  you  that  a  somewhat  different  plan  would  better  serve  the 
shipping  interests  in  your  section.  In  which  event  it  will  be  satisfactory  to 
me  to  have  you  work  it  out  in  your  own  way,  but  the  tracing  rules  should 
be  uniform.     Yours  truly, 

EDWARD  CHAMBERS. 
Director  of  Traffic. 


NEW  YORK  STATE'S  REVENUES  MAKE  A  SHARP 
INCREASE. 

It  was  announced  by  State  Comptroller  Travis  on  May  23 
that  the  State  has  been  enriched  by  approximately  $25,378,- 
000  more  revenue  so  far  tin's  year  than  during  the  preceding 
one.  Tho  Comptroller  shows  that  the  largest  amount  of 
this  conies  from  the  3%  corporation  income  tax  law  enacted 
in  1017  and  amended  in  1918.  which,  with  other  corporation 
taxes,  has  returned  more  than  81 9.: '.28,000.  In  addition, 
substantial  increases,  aggregating  14,636,307  46,  have  been 
collectod  from  othor  sources,  totaling  nearly  954, 000,000. 

There  are  two  forms  of  taxation  in  the  State  of  which  com- 
paratively few  taxpayers  have  knowledge,  namely,  the  mort- 
gage recording  and  the  investment  tax  laws.  These  two, 
according  to  the  Comptroller's  statement,  have  netted  the 
State  up  to  April  30  of  this  year  82,2*2, 7S7. 

LOUISIANA     SEX  ATE    DEFEATS    RESOLUTION    TO 
RATIFY  NATIONAL  PROIlltl  ITION   AMENDMENT. 
The  Louisiana  State  Senate  by  a  vote  of  20  to  20  on  May  23 

defeated  a  resolution  adopted  a  few  hours  previously  by  the 

House,  70  to  44,  to  ratify  the  national  prohibition  amend- 
ment. 
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INCOME  TAX  FOR  NEW  YORK  STATE  ADVOCATED 
BY  ADVISORY  COUNCIL  OF  REAL  ESTATE 
INTERESTS. 
Albert  (J.  Milbank,  Chairman  of  the  Committee  on  Taxa- 
tion of  the  Advisory  Council  of  Real  Estate  Interests  of 
New  York  City,  recently  stated  that  the  financial  needs  of 
the  city  and  State  governments  were  being  compiled;  that 
the  tax  burden  of  the  community  is  being  investigated 
according  to  present  plans  of  administration;  that  the  steps 
for  providing  additional  revenue  and  generally  revising  the 
tax  law  are  being  considered  both  for  the  city  and  for  the 
State  at  large.  The  attitude  of  this  tax  committee,  and  also 
of  the  Council,  on  the  question  of  new  sources  of  revenue  is 
indicated  by  the  following  memorandum  just  submitted  by 
Mr.  Milbank: 

Aside  from  real  estate  taxation,  it  is  assumed  that  there  are  only  three 
other  general  sources  of  revenue:  (1)  personal  property;  (2)  a  State  income 
tax:  and  (3)  the  so-called  abilities  tax.  For  the  reason  that  experience  in 
New  York  and  elsewhere  has  repeatedly  shown  the  futility  of  the  personal 
property  tax  it  was  decided  to  eliminate  this  possible  source  of  revenue  from 
the  proposed  scheme  of  taxation.  Every  attempt  at  personal  property 
taxation  has  either  defeated  its  own  purpose  by  driving  this  form  of  prop- 
erty out  of  the  tax  jurisdiction  or  has  been  allowed  to  become  wholly 
ineffective  through  non-enforcement.  Also  there  is  such  a  widespread 
objection  to  the  listing  feature  that  there  is  no  likelihood  that  the  New  York 
Legislature  would  adopt  it. 

A  State  income  tax  on  general  lines  indicated  in  the  bill  prepared  but 
not  introduced  by  Senator  Mills  would  effectively  reach  the  income  from 
personal  property  and  in  a  much  fairer  way.  The  chief  objection  to  a 
State  income  tax  is  based  on  the  idea  that  no  State  should  under  existing 
conditions  interfere  with  the  Federal  Government's  dependence  upon  this 
source  of  revenue.  In  view  of  the  relation  of  real  property  to  city  credit 
and  in  view  of  the  face  that  the  constitutional  limit  on  real  estate  taxes 
will  shortly  be  reached,  and  in  view  of  the  further  fact  that  the  income 
tax  rate  under  the  Mills  plan  is  so  iow  as  to  be  almost  negligible  as  con- 
trasted with  the  Federal  rates,  it  would  seem  as  if  this  idea  should  be  favor- 
ably considered. 

The  remaining  major  source  of  revenue,  the  Abilities  Tax,  was  tentatively 
approved  on  the  basis  outlined  in  the  report  of  the  Marling  Committee  as 
a  measure  peculiarly  adapted  to  conditions  existing  in  New  York  City. 

We  do  not  propose  to  overlook  the  fact  that  our  lawmaking  bodies  must 
be  given  sufficient  income  to  cover  necessary  expenses.  We  hope  to 
evolve  a  program  which  will  include  a  proper  limitation  of  the  tax  rate  on 
realty,  believing  that  the  public  interest  will  be  served  thereby.  To  meet 
these  two  points  and  yet  to  compel  the  utmost  economy  on  the  part  of 
public  officers  presents  an  intricate  problem  for  which  the  answer  must  be 
found . 

Owners  and  lenders,  both  individuals  and  corporations,  must  take  a 
new  and  deep  interest  in  these  questions  of  government  and  of  public 
finance.  Piecemeal  legislation  can  no  longer  be  tolerated  and  the  Advisory 
Council  has  undertaken  to  frame  a  revenue  plan  which  will  be  both  reason- 
able, adequate  and  equitable  as  to  all  citizens  and  property  interests,  and 
which  will  warrant  their  hearty  support. 

Other  members  of  the  Committee  on  Taxation,  of  which 
Mr.  Milbank  is  Chairman,  are:  Alfred  E.  Marling,  President 
of  the  Chamber  of  Commerce,  and  Chairman  of  the  Advisory 
Council,  also  Chairman  of  the  Mayor's  Committee  on  Taxa- 
tion; John  J.  Pulleyn,  President  of  the  Emigrant  Industrial 
Savings  Bank;  Robert  E.  Simon,  President  of  the  Henry 
Morgenthau  Co.;  Robert  Walton  Goelet,  Walter  Linde, 
counsel  of  the  Title  Guarantee  &  Trust  Co.,  and  Lee  Day 
Woodworth,  Secretary  of  the  Advisory  Council. 


ARREST  OF  SINN  FEIN  LEADERS  IN  IRELAND. 

A  large  number  of  prominent  Irishmen,  including  most  of 
the  active  leaders  of  the  Sinn  Fein  movement,  were  taken 
into  custody  on  May  18,  following  the  posting  on  the  previous 
day  of  a  proclamation  by  the  Lord-Lieutenant  announcing 
that  certain  persons  had  been  in  treasonable  communication 
with  the  enemy  and  calling  upon  all  loyal  citizens  to  defeat  the 
conspiracy.  Among  those  arrested,  according  to  the  press 
dispatches,  were  Professor  Edward  de  Valera,  President  of 
the  Sinn  Fein;  Arthur  Griffith,  founder  of  the  Sinn  Fein; 
Countess  Markievicz,  Dr.  Thomas  Dillon,  William  Cosgrave, 
Sinn  Fein  M.  P.  for  Killarney;  Dr.  Richard  Hayes,  Sarril 
Figgis,  Sean  Milroy,  defeated  Sinn  Fein  candidate  at  the 
recent  election  in  East  Tyrone  for  the  House  of  Commons; 
Sean  McGarry,  Thomas  Keefe,  H.  Mellows,  Thomas  Hunter, 
Joseph  McGrath  and  Patrick  O'Keefe.  Four  of  the  six 
Sinn  Fein  members  of  Parliament  were  arrested.  Of  the 
other  two,  Dr.  McCartan  is  in  Washington  and  Laurence 
Ginnell  is  ah^eady  serving  a  six  months'  sentence  in  jail. 

In  spito  of  the  number  and  prominence  of  those  arrested 
and  the  tense  situation  existing  on  account  of  the  conscrip- 
tion issue,  there  has  been  a  surprising  lack  of  excitement  as 
a  result  of  the  Government's  action.  Irish  loaders  deny 
that  there  has  been  any  plotting  with  German  agents,  and 
accuse  the  Government  of  making  false  charges  in  order  to 
discredit  the  Irish  cause  in  the  eyes  of  the  United  States  and 
disrupt  the  united  Irish  resistance  to  conscription. 

The  evidence  on  which  the  British  Government  acted  in 
making  tho  arrests  has  not  been  made  public,  but  is  said  to 
have  been  furnished  in  part  by  our  Government.     Press 


dispatches  from  Washington  on  May  21  reported  that  for 
many  months  United  States  Government  agents  have  been 
inside  the  councils  of  tho  Irish  in  this  country,  who  plotted 
armed  insurrection  against  British  rule,  and  have  discovered 
conclusive  evidence  that  German  money  and  promises  of 
aid  stimulated  the  conspiracies  as  a  means  of  diverting  the 
British  Government  from  its  war  task  in  France.  Direct 
action  to  stop  the  intrigue  was  not  considered  advisable,  as 
the  Government  did  not  wish  to  meddle  in  domestic  problems 
of  the  British  Empire,  but  the  information  gathered,  it  is 
said,  was  turned  over  in  some  cases  to  British  representatives. 
The  dispatch  quoted  further  stated: 

The  story  of  how  tho  intrigue  in  this  country  was  discovered,  it  was  saidi 
if  published  fully,  would  tell  of  many  communications  brought  surrep- 
titiously into  the  United  States  in  violation  of  regulations.  Many  of  these 
were  written  with  invisible  ink  and  in  code,  and  when  deciphered  furnished 
clues  leading  to  the  detection  of  many  ramifications  of  the  plot.  The 
men  responsible  for  the  agitation  were  supplied  with  funds  from  deposits 
in  banks  whore  German  representatives  formerly  kept  their  accounts,  or 
from  other  mysterious  sources. 

The  Irish  radicals  in  their  correspondence  referred  frequently  to  the 
promise  of  German  aid  in  an  uprising,  which  was  to  be  called  for  this  month 
or  next,  when  the  Germans  had  expected  to  reach  the  Channel  ports  in 
their  big  drive.&.  The  Germans  then  were  to  send  arms  and  ammunition, 
and  possibly  troops,  to  the  Irish  coast  to  participate  in  the  rebellion. 

Many  of  the  Irish  plans  were  melodramatic  in  the  extreme,  it  is  stated, 
and  involved  all  the  elements  of  dramatic  fiction.  They  were  so  radical 
that  Government  agents  felt  safe  for  a  long  while  in  permitting  the  scheming 
to  continue  in  the  hope  of  detecting  others  involved.  The  series  of  sudden 
arrests  of  Irish  by  the  British  Government  may  have  been  made  when  it 
finally  became  evident  that  the  rebellion  actually  was  about  to  be  started. 

The  secret  system  of  negotiations  by  Sinn  Feiners  had  been  in  progress 
for  several  months,  it  is  understood.  This  tends  to  confirm  the  statement 
from  London  that  the  series  of  arrests  several  days  ago  had  no  direct  con- 
nection with  plans  to  conscript  the  Irish.  Some  information  was  obtained 
from  Germans  now  held  in  internment  camps  in  this  country.  There  is 
indication  also  that  the  seat  of  the  German-Irish  negotiations  was  trans- 
ferred at  times  to  other  Americaa  republics. 

It  was  made  plain  here  that  the  United  States  Government's  interest  in 
the  Irish  plots  is  solely  to  prevent  Germany  from  attacking  by  this  method 
co-belligerents  of  the  United  States,  and  that  this  Government  is  not  seek- 
ing to  meddle  in  the  Irish  situation  except  for  this  reason. 

A  majority  of  those  arrested  were  taken  to  England  aboard 
a  warship  and  sent  to  an  internment  camp.  No  direct 
charges  have  been  brought  against  them,  and  it  has  been 
intimated  in  some  English  papers  that  the  prisoners  would 
simply  be  held  "at  the  King's  pleasure"  as  a  war  measure. 
On  that  point  a  Dublin  dispatch  to  the  London  "Daily 
News"  on  May  20  said: 

Comment  here  is  apt  to  centre  on  the  fact  that  the  prisoners — if  such  they 
can  be  called,  for  it  is  believed  internees  would  be  a  more  accurate  word — 
have  not  been  called  to  answer  to  any  charge.  I  have  the  best  reason  for 
stating  they  will  not  be  brought  before  any  tribunal,  civil  or  military. 
The  Government  intend  to  exercise  fully  their  unlimited,  undefined  powers 
under  the  Defense  of  the  Realm  Act,  which  apparently  will  allow  them  to 
keep  the  arrestees  in  custody  upon  suspicion  "during  the  King's  pleasure," 
according  to  the  legal  phrase. 

If  this  sould  prove  to  be  the  Cabinet's  intention,  there  will,  of  course,  be 
vigorous  protests,  but  it  is  recognized  frankly  here  that  the  plea  of  national 
necessity  would  not  be  difficult  to  urge  in  Britain,  and  possibly  even  in 
America,  under  the  present  critical  conditions. 

The  effect  of  the  recent  developments  upon  the  Home 
Rule  and  Conscription  measures,  now  pending,  remains  to 
be  seen.  So  far  no  further  attempts  have  been  made  to  carry 
out  conscription.  Large  sums  have  been  raised  in  Ireland 
to  fight  against  conscription,  and  apparently  the  stage  is  all 
set  for  forcible  resistance  if  it  is  attempted.  The  Home  Rule 
measure  also  remains  in  abeyance  and  reports  from  London 
are  to  the  effect  that  the  Government  is  inclining  toward  the 
view  that  only  a  Federal  Home  Rule  scheme,  applicable  to 
Scotland,  Wales  and  England,  as  well  as  Ireland,  has  any 
chance  of  success.  Treating  of  that  aspect  of  the  matter  a 
dispatch  from  London  on  May  14  said: 

The  lobby  correspondent  of  the  'Daily  News"  says  that  he  learns  that 
the  Government,  although  still  divided  on  the  subject  of  Home  Rule,  are 
more  and  more  inclining  to  tho  view  that  only  a  federal  scheme  has  any 
chance  of  obtaining  the  adhesion  of  Ulster.  The  speech  of  Barnes,  Labor 
member  of  the  War  Cabinet,  on  Sunday  favoring  this  solution  was  intended 
as  a  test  of  Irish  opinion  on  the  subject.     The  corraspondent  goes  on: 

"The  Cabinet  believes  strongly  that  there  Is  a  greater  swing  toward 
federalism  in  Parliament  and  the  country  than  ever  before  and  that  the 
best  policy  would  be  to  frame  an  Irish  Home  Rule  bill  which  is  general  in 
its  structure  and  could  bo  fitted  into  a  subsequent  Act  which  should  estab- 
lish similar  federal  parliaments  in  England,  Scotland  and  Wales,  with  the 
present  Imperial  Parliament  over  all  to  deal  with  Imperial  matters. 

"They  have  temporarily,  at  all  events,  abandoned  the  notion  of  confining 
federalism  to  a  pious  aspiration  in  the  preamble  of  the  Irish  bill.  The 
Government  believes  that  at  the  moment  the  best  course  would  be  to  In- 
troduce a  Federal  Irish  bill  and  pledge  itself  to  introduce  either  as  its  next 
import  ant  act,  or  in  the  next  session  the  federal  bill  for  the  rest  of  the 
Kingdom,  so  that  the  Irish  Unionists  might  commend  the  Home  Rule  bill 
to  t  ho  Ulstcrmen  as  part  of  an  Imperial  scheme." 

The  following  is  the  proclamation  referred  to  of  Viscount 
French,  the  Lord-Lieutenant  of  Ireland.  It  was  issued  in 
Dublin  on  tho  night  of  May  17  and  signed  by  Edward 
Shortt,  Chiof  Secretary  for  Ireland,  in  the  name  of  the 
Lord-Lieutenant . 

Whereas,  it  has  come  to  our  knowledge  that  certain  subjects  of  his  Ma- 
esty,  the  King,  domiciled  in  Ireland,  have  conspired  to  enter,  and  have  en- 
jered,  into  treasonable  communication  with  the  German  enemy;  and 
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Whereas ,  such  treachery  is  a  menace  to  the  fair  name  of  Ireland  and  its 
glorious  military  record,  a  record  which  is  a  source  of  intense  pride  to  a 
country  whose  sons  have  always  distinguished  themselves  and  fought  with 
valor;  and 

Whereas,  drastic  measures  must  be  taken  to  put  down  this  German  plot, 
which  means  will  be  solely  directed  against  that  plot;  now,  therefore,  we, 
the  Lord-Lieutenant  of  Ireland  and  Governor-General  of  Ireland,  have 
thought  fit  to  issue  this  proclamation,  as  follows: 

That  it  is  the  duty  of  all  loyal  subjects  of  his  Majesty  to  assist  in  every 
way  his  Majesty's  Government  in  Ireland  to  suppress  this  treasonable  con- 
spiracy and  to  defeat  the  treacherous  attempt  of  Germany  to  defame  the 
honor  of  Irishmen  for  their  own  ends. 

That  we  hereby  call  upon  all  loyal  subjects  of  his  Majesty  in  Ireland  to 
aid  in  crushing  such  conspiracy,  and  so  far  as  in  them  lies  to  assist  in  secur- 
ing an  effective  prosecution  of  the  War  and  the  welfare  and  safety  of  the 
Empire. 

That  as  a  means  to  this  end  we  shall  cause  still  further  steps  to  be  taken  to 
facilitate  and  encourage  voluntary  enlistment  in  Ireland  in  his  Majesty's 
forces,  in  the  hope  that,  without  resort  to  compulsion,  the  contribution  to 
Ireland  to  these  forces  may  be  brought  up  to  the  proper  strength  and  made  to 
correspond  to  the  contributions  of  other  parts  of  the  Empire. 


"BONNET  ROUGE"  TRIAL  ENDS  IN  DEATH  SENTENCE 
FOR  DUVAL  ON  TREASON  CHARGES. 
The  second  chapter  in  the  series  of  French  treason  trials 
was  concluded  at  Paris  on  May  15,  when  M.  Duval,  manager 
of  the  suppressed  pro-German  newspaper  "Bonnet  Rouge," 
was  sentenced  to  be  shot,  and  six  other  defendants  were  sen- 
tenced to  terms  of  imprisonment  ranging  from  two  to  ten 
years.     Those  convicted  along  with  M .  Duval  were: 

M.  Marion,  assistant  manager  of  "Bonnet  Rouge."  who  received  ten 
years'  imprisonment  at  hard  labor. 

Jacques  Landau,  a  reporter  on  the  newspaper,  who  was  condemned  to 
eight  years  at  hard  labor. 

M.  Goldsky,  who  was  sentenced  to  eight  years  at  hard  labor  and  mili- 
tary degradation. 

M.  Joucia,  a  reporter  on  the  "Bonnet  Rouge",  who  received  five  years 
at  hard  labor. 

M.  Vercasson,  who  was  sentenced  to  two  years  in  prison  and  fined  5,000 
francs,  with  sentence  suspended. 

Jean  Leymarie,  former  Director  of  the  Ministry  of  the  Inerior,  who  was 
sentenced  to  two  years  in  prison  and  fined  1 ,000  francs. 

Duval,  Marion  and  Goldsky  signed  requests  to  be  per- 
mitted to  appeal  from  the  judgment  of  the  Court.  All  pro- 
tested their  innocence  of  treasonable  motives.  According  to 
Paris  cables,  Duval,  who  had  expected  the  verdict,  heard 
with  great  fortitude,  it  is  stated,  Colonel  Voyer  read  the  death 
sentence.  He  then  said:  "The  judgment  of  man  often  is 
erroneous.  Posterity  will  judge  whether  I  am  guilty  of 
treason."  Before  the  verdict  was  reached  Duval  in  an  im- 
passioned speech  declared  that  none  of  the  accused  was  in 
any  way  an  accomplice  of  his.  He  declared  he  was  ready  to 
face  any  verdict  serenely.  Landau  and  Jouda  collapsed  com- 
pletely, and  M.  Leymarie,  addressing  the  Court,  said  he  had 
been  sufficiently  punished  for  any  lack  of  foresight  he  had 
shown.  "I  am  a  ruined  man,"  he  added.  In  pleading  for 
him,  Attorney  Guillain  contended  that  the  former  Director 
of  the  Ministry  of  the  Interior  and  later  head  of  the  Secret 
Service,  was  blameless.  Addressing  the  Court,  the  lawyer 
said:  "We  ask  no  mercy.  Apply  the  law  without  fear  and 
without  weakness."  Leymarie's  condemnation  aroused 
greater  public  interest  and  discussion  than  did  the  death 
sentence  of  Duval,  as  the  public  connected  his  sentence  with 
the  forthcoming  trial  of  Malvy. 

The  "Bonnet  Rouge"  trial  was  intimately  connected  with 
that  of  Bolo  Pacha,  recently  shot  for  treason,  and  with  the 
charges  at  present  resting  against  Louis  J.  Malvy,  ex-Min- 
ister of  Interior;  Joseph  Caillaux,  ex-Premier,  and  Senator 
Charles  Humbert,  all  of  whom  are  charged  with  having  had 
treasonable  relations  with  the  enemy.  Together  they  sym- 
bolize the  failure  of  Germany's  persistent  efforts  to  break 
down  the  morale  of  the  French  people  by  a  paid  press  propa- 
ganda. 

The  "Bonnet  Rouge,"  an  evening  paper  started  shortly 
before  the  war,  under  the  editorship  of  a  former  Anarchist 
known  as  Almereyda,  speedily  became  notorious  for  its 
advocacy  of  what  has  since  become  known  as  "Boloism,"  or 
"Defeatism."  The  actual  purpose  of  this  policy  was  to 
weaken  the  determination  of  the  French  people  by  convinc- 
ing them  that  Germany  was  sure  to  be  victorious  and  that 
the  best  interests  of  France  lay  in  the  direction  of  making 
peace  and  arriving  at  an  understanding  with  Germany, 
rather  than  with  England  and  Russia.  It  was  impossible, 
of  course,  to  advocate  such  a  policy  openly,  so  recourse  was 
had  to  all  sorts  of  devious  and  undergound  methods.  Full 
proofs  of  articles  cut  out  by  the  censor  were  sent  to  subscrib- 
ers by  mail,  and  when  other  articles,  attacking  the  French 
high  command,  were  censored,  a  duly  emasculated  edition 
of  the  paper  was  circulated  in  Paris,  whilo  a  very  much  larger 
edition,  containing  the  forbidden  articles,  was  circulated  by 
underground  methods  among  the  troops  at  tho  front. 

The  boldness  of  tho  "Bonnet  Rouge"  in  those  tactics  was 
subsequently  explained  when  a  close  connection  was  rovoalod 


between  the  management  of  the  paper  and  certain  influential 
persons  connected  with  the  French  Government.  It  was 
proven  during  the  trial  that  Duval  had  received  some  $200,- 
000  of  German  money  through  the  instrumentality  of  a  banker 
named  Marx,  to  receive  which  Duval  made  many  trips  to 
Switzerland.  It  was  also  proven,  however,  that  during  this 
very  period  the  "Bonnet  Rouge"  was  actually  receiving  a 
subvention  of  $5,000  a  month  from  the  secret  service  funds 
of  the  French  Government.  This  money  was  paid  through 
the  instrumentality  of  Louis  J.  Malvy,  who  until  less  than  a 
year  ago  was  Minister  of  the  Interior,  in  which  capacity  he 
had  charge  of  the  police  and  secret  service.  Malvy,  who 
is  now  under  charges  of  having  revealed  important  military 
secrets  to  the  enemy,  in  turn  owed  his  position  to  the  political 
influence  of  Joseph  Caillaux,  a  former  Premier  of  France. 
In  this  way  the  names  and  fortunes  of  Caillaux  and  Malvy, 
for  years  prominent  and  influential  French  politicians,  have 
become  linked  with  those  of  Bolo  Pasha  and  "Bonnet 
Rouge,"  so  that  the  trials  finished  and  those  yet  to  come 
form  a  series  constituting  one  of  the  most  dramatic  episodes 
of  the  war. 

During  the  course  of  the  trial  the  name  of  M.  Caillaux 
was  constantly  mentioned,  so  much  so  that  at  one  time  the 
prosecutor  was  led  to  remark:  "We  are  not  trying  M.  Cail- 
laux yet,  but  I  am  compelled  to  pronounce  his  name  every 
time  I  deal  with  a  case  of  treason."  Attempts  to  call  Cail- 
laux as  a  witness  for  one  of  the  defendants  were  denied  by 
the  Court  on  the  ground  that  Caillaux  himself  was  to  be  tried 
for  treason.  A  preliminary  hearing  in  his  case  was  held  on 
May  3,  and  the  trial,  shortly  to  begin,  is  expected  to  over- 
shadow in  sensational  developments  either  of  the  trials  al- 
ready held. 

A  full  review  of  the  "Affaire  Bolo"  will  be  found  in  the 
''Chronicle"  for  Feb.  9,  page  579. 


lithuania  to  "participate  in  war  burdens  of 
Germany:' 

Germany  is  preparing  not  only  to  saddle  part  of  her  war 
debt  on  Lithuania,  but  to  levy  soldiers  from  among  her  peo- 
ple, according  to  the  general  interpretation  placed  upon  a 
proclamation  issued  by  Emperor  William.  The  proclama- 
tion recognizes  the  "independence"  of  Lithuania  "allied  to 
the  German  Empire."  The  Emperor's  proclamation,  ac- 
cording to  the  "Reinische  Westfalische  Zeitung,"  carries  the 
following  preamble: 

We,  Wilhelm,  by  God's  grace  German  Emperor,  King  of  Prussia,  &c, 
hereby  make  known  that  whereas  the  Lithuanian  Landsrat,  as  the  recog- 
nized representatives  of  the  Lithuanian  people,  on  Dec.  12  announced  the 
restoration  of  Lithuania  as  an  Independent  State  allied  to  the  German 
Empire  by  an  eternal,  steadfast  alliance,  and  by  coventions  chiefly  regarding 
military  matters,  traffic,  customs  and  coinage,  and  solicited  the  help 
of  the  German  Empire;  and. 

Whereas  further  previous  political  connections  in  Lithuania  are  dissolved, 
we  command  our  Imperial  Chancellor  to  declare  Lithuania  on  the  basis  of 
the  aforementioned  declarations  of  the  Lithuanian  Landsrat,  in  the  name  of 
the  German  Empire,  as  a  free  and  independent  State,  and  we  are  prepared 
to  accord  the  Lithuanian  State  the  solicited  help  and  assistance  in  its 
restoration. 

We  assume  the  conventions  to  be  concluded  will  take  the  interests  of 
the  German  Empire  to  account  equally  with  those  of  Lithuania  and  that 
Lithuania  wil  participate  in  the  war  burdens  which  secured  her  liberation . 

A  dispatch  from  Washington  on  the  14th  quoted  officers 
of  the  Lithuanian  National  Council,  now  in  Washington, 
as  saying: 

The  assumption  that  Lithuania  "will  participate  in  the  war  burden  of 
Germany"  means  a  contribution  of  three  things:  Money,  munitions,  and 
men.  The  first  we  have  not,  as  Germany  has  already  impoverished  us; 
the  second,  we  have  no  \neans  of  supplying,  because  we  lack  the  first. 
Therefore,  Germany  can  have  reference  only  to  men.  Men  from  a  self- 
declared  democracy  to  fight  in  the  ranks  of  autocracy?  Unthinkable. 
Lithuania  would  not  consent.  Are  her  citizens  to  be  dragooned  into  the 
ranks  of  the  Kaiser?  This  would  be  an  abridgment  of  the  sovereignty 
which  Germany  has  already  recognized,  for  Chancellor  von  llert  ling's 
reply  stated,  "We  hereby  recognize  Lithuania  as  free  and  independent." 

Germany  knows  that  ultimate  defeat  is  unavoidable,  but  she  would  com- 
pensate losses  in  the  west  with  gains  in  the  east ,  among  which  Lithuania  is 
gambled  on  as  an  asset.  No  recognition  of  Lithuanian  independence  can 
be  sincere  when  coupled  with  the  von  Hertllng  terms,  hut  if  t  his  sop  will  add 
to  Prussian  man-power,  it  may  postpone  somewhat  the  Inevitable  day  of 
reckoning  and  give  her  more  time  to  Germanize  In  the  east  with  a  view  of 
confederating  the  new  republics  under  Junker  rule. 

German  newspapers  are  quoted  in  London  dispatches  of 
May  15  as  stating  that  tho  Teutonic  Emperors  at  their  re- 
cent conference  agreed  on  a  sovereign  for  Lithuania,  as  well 
as  for  Poland,  Esthonia  and  Livonia. 


LIEUT.  GUSTAV  11.  KISSEL  MISSING. 
Lieut.  Gustav  11.  Kissel,  tho  son  of  Rudolph  H.  Kissel, 
senior  momber  of  Kissel,  Kinnicntt  &  Co.,  14  Wall  Street,  was  • 
roportod  missing  since  April   12  in  ono  of  tho  casualty  lists, 
recently  received  from  Gen.  Perilling.    Lieut.  Kissel  enlisted 
as  a  privato  in  tho  Signal  Corps  ono  week  after  Cougress 
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(Iceland  war  against  ( ioriiiauy.  Ho  is  twenty-tliroo  years 
old  a  graduate  Of  Harvard  and  after  preliminary  training 
■was  commissioned  an  officer  of  (lie  Aviation  Section  of  the 
regular  army.  Lieut,  kissel  WM  one  of  tho  American 
aviators  ordered  to  ser\  ice  with  tho  Britisli  Royal  Flying 
Corps  when  the  Germans  began  thoir  drive  in  Picardy. 
Liout.  Kissel  was  considered  a  fino  pilot  and  was  last  seen 
fighting  over  the  German  lines.  It  is  supposed  that  he 
becamo  separated  from  tho  American  patrol  and  was  com- 
pelled to  land  in  German  boundaries  and  there  made  a 
prisoner.  Capt.  James  Ely  Miller,  U.  S.  A.,  killed  in  France 
on  March  9  and  Capt.  Henry  T.  Eaton,  U.  S.  A.,  in  France 
with  Gen.  Pershing  are  brothers-in-law  of  Liout.  Kissel, 
whose  brother  Rudolph  II.  Kissel,  Jr.,  is  a  Lieutenant  in 
the  Navy.  

ROBERT  H.  MONTGOMERY. 
Robert  H.  Montgomery,  author,  lawyer  and  certified 
public  accountant,  was  recently  commissioned  a  Lieutenant- 
Colonel  in  the  National  Army,  with  a  special  assignment  to 
the  War  Department  Board  of  Appraisers.  For  several 
months  Mr.  Montgomery  has  been  doing  war  work  in 
Washington.  Mr.  Montgomery  is  senior  member  of  the 
firm  of  Lybrand,  Ross  Bros.  &  Montgomery,  certified 
public  accountants,  of  this  city. 


LAFAYETTE  FLYING  CORPS— DIPLOMA   FOR 
BON  BRIGHT  &  CO. 
Bonbright  &  Co.,   Inc.,  of  this  city,  have  been  informed 
that  the  Paris  office  of  the  firm  has  received  from  the  La- 
fayette Flying  Corps  a  diploma  reading: 

In  recognition  of  the  services  rendered  to  France  and  her  Allies  for  the 
cause  of  humanity  this  certificate  has  been  issued  to  Bonbright  &  Co., 
who  served  during  the  European  war  in  the  capacity  of  bankers  to  the 
Lafayette  Flying  Corps,  thereby  in  a  measure  repaying  the  great  debt 
which  America  owes  to  France  and  contributing  to  the  victory  of  Liberty 
and  Civilization  over  Military  Autocracy  and  Barbarism. 

The  certificate  bears  the  seal  of  the  Lafayette  Flying 
Corps  and  is  signed  by  W.  K.  Vanderbilt,  as  Honorary 
President;  M.  deSillac,  as  President,  and  Edmund  L.  Gros, 
as  Vice-President.  It  is  engraved  from  a  dry  point  etching 
by  Frank  Armington,  is  ornamented  with  photographs  of 
Washington  and  Lafayette,  reproductions  of  the  badges 
worn  by  pilots  and  observers  of  the  French  Army,  the 
badges  distributed  by  the  Lafayette  Flying  Corps  and  the 
Indian  head  which  appears  on  the  bodies  of  the  squadrilla's 
aeroplanes.  An  eagle  holding  the  flags  of  France  and  the 
United  States  surmounts  the  inscription. 


BANKING  AND  FINANCIAL  NEWS. 

No  sales  of  bank  stocks  were  made  at  the  Stock  Exchange 
this  week  and  only  five  shares  were  sold  at  auction.  No 
trust  company  stocks  were  sold. 

Shares.  BANK — Xeiv  York.  Low.    High.    Close.     Last  previous  Sale. 

5  Merchants   Nat.  Bank 201       201       201  Sept.  1916—  231 


At  a  meeting  of  the  Executive  Committee  of  the  Guaranty 
Trust  Co.  of  New  York  on  May  23,  William  George  Avery, 
Assistant  Manager  of  the  Foreign  Department,  was  ap- 
pointed an  Assistant  Treasurer  of  the  Company.  Mr. 
Avery  has  been  associated  with  the  company  since  April 
1  1916.  He  was  appointed  Assistant  Manager  of  the  Foreign 
Department  in  July  1917.  The  following  were  appointed 
Assistant  Managers  of  the  Bond  Department:  Harold  F. 
Greene,  Harold  D.  Bentley,  Alden  S.  Blodget,  Charles  F. 
Batchelder,  George  L.  Burr,  and  Gilbert  E.  Jones.  Mr. 
Greene  entered  the  Guaranty  Trust  Co.  as  General  Sales 
Manager  in  November  1917.  Mr.  Bentley  in  1913  became 
tho  Guaranty  Trust  Co.'s  representative  in  the  western  part 
of  New  York  State  with  headquarters  at  Rochester,  where 
he  established  the  present  office  of  the  company.  He  came 
to  New  York  in  January  1917,  as  head  of  the  correspond- 
ence division  of  the  Bond  Department.  Mr.  Blodget  has 
been  with  the  Guaranty  Trust  Co.  since  1908.  Mr.  Bat- 
chelder since  going  with  tho  Guaranty  Trust  Co.  in  Decem- 
ber 1917  has  devoted  particular  attention  to  municipal 
bonds  and  other  public  credit  securities  in  the  United 
States  and  Canada.  Mr.  Burr  entered  the  Bond  Depart- 
ment of  the  Guaranty  Trust  Co.  in  October  1916  and  has 
since  been  engaged  inworkin  connection  with  the  purchase  of 
securities.  Mr.  Jones  entered  the  service  of  the  company  as 
head  of  the  trading  division  of  the  Bond  Department  in  1917. 
Appointments  are  also  announced  of  R.  E.  Whittlesey  as 
Chief  Statistician  of  the  Bond  Department,  and  of  Hamilton 
Candee  as  New  York  City  Sales  Manager  of  the  Bond 
Department.     Mr.  Whittlesey  took  charge  of  the  Statistical 


Department  in  November  191 1.     Mr.  Candee  has  been  with 
the  Guarantee  Trust  Co.  since  December  1917. 


Tho  following  resolution,  expressing  appreciation  of  the 
action  of  H.  G.  S.  Noble  in  consenting  to  serve  again  as  Pres- 
ident of  tho  New  York  Stock  Exchange,  was  adopted  by  the 
Governing  Committed  on  May  22. 

Whinny.  Hflnry  <'■  8.  Noble,  twenty  years  a  Governor  and  four  years 
President  of  the  Neu  'i  ork  Sim  k  Kxchan^e,  mindful  of  his  responsibilities 
to  i  tu  nation  and  regardless  of  the  personal  bacrifice  Involved,  has  consented 
after  the  most  urgent  demand  to  serve  again  as  President  of  the  Stock 
Kxchange.  an  office  which  requires  continuous  labor. 

lie  it  Besotoed,  That  the  members  of  the  Governing  Committee  of  the 
Stock  Exchange  hereby  record  their  sense  of  gratitude  to  President  Noble 
for  this  act  of  unselfishness,  which  secures  again  to  our  institution  (an  inte- 
gral part  of  our  nat  ion's  economic  system)  that  tireless  devotion,  sure  knowl- 
edge and  unerring  vision,  with  which  he  has  guided  its  affairs  during  the 
past  four   momentous   years. 

Also  be  it  Resolved,  That  a  copy  of  these  resolutions  be  spread  upon  the 
minutes  of  this  meeting  of  the  Governing  Committee,  and 

Be  it  further  Ilesolved,  That  a  copy  of  this  minute  be  engrossed  and  sent 
to  Presidont  Noble. 

At  the  same  time  announcement  was  made  as  follows  of 
those  named  as  Chairman  and  Vice-Chairman  of  the  standing 
committees  of  the  Exchange: 

STANDING  COMMITTEES. 


Chairmen. 
Blair  S.  Williams, 
Henry  K.  Pomroy, 
Winthrop  Burr. 
Winthrop  Burr, 
Samuel  F.  Streit, 
William  H.  Remick, 


Committee  of  Arrangements. 


Vice-Chairmen. 


Erastus  T.  Tefft. 


Committee  on  Admissions . 


Charles  M.  Newcombe. 


Arbitration  Committee. 


R.  T.  H.  Halsey. 


Henry  K.  Pomroy, 
Erastus  T.  Tefft, 


E.  V.  D.  Cox, 


Committee  on  Business  Conduct. 

Committee  on  Clearing  House. 

Committee  on  Commissions. 

Committee  on  Constitution. 
Newton  E.  Stout. 
Finance  Committee. 

Committee  on  Insolvencies . 

William  H.  Remick. 

Law  Committee. 

Committee  on  Quotations. 

Committee  on  Securities. 

Committee  on  Stock  List. 
W.  W.  Heaton. 


Samuel  F.  Streit. 


E.  V.  D.  Cox. 


E.  V.  D.  Cox. 


Erastus  T.  Tefft 


Wm.  T.  Floyd. 


James  B.  Mabon. 


R.  T.  H.  Halsey. 


W.  W.  Heaton. 


W.  Clifford  Fay,  heretofore  receiving  teller  of  the  Fifth 
Avenue  branch  of  the  Union  Trust  Co.  of  this  city,  has  been 
made  Assistant  Manager  of  the  branch. 


David  Nevius,  Vice-President  and  Cashier  of  the  Union 
Exchange  National  Bank  of  this  city,  has  resigned  owing  to 
continued  ill  health.  George  B.  Conrdey  has  been  appointed 
Cashier  and  William  Minton  and  Morton  Freidenrich, 
Assistant  Cashiers  of  the  institution. 


The  stockholders  of  the  Yorkville  Bank  of  this  city  have 
been  called  to  meet  on  June  6  to  vote  on  the  question  of 
increasing  the  capital  from  $100,000  to  $200,000.  The  new 
stock  will  be  issued  to  the  present  stockholders  at  par. 
The  action  of  the  directors  in  authorizing  the  application 
of  the  bank  to  become  a  member  of  the  Federal  Reserve  bank 
is  also  to  bo  ratified  at  the  meeting. 


At  a  meeting  of  the  trustees  of  the  Germania  Savings  Bank 
of  Brooklyn  on  May  14  it  was  unanimously  decided  to  drop 
the  present  title  of  the  institution  and  substitute  in  its  place 
the  Fulton  Savings  Bank,  King's  County.  The  change  will 
be  effective  as  soon  as  the  consent  of  the  State  Banking  De- 
partment and  the  Supreme  Court  of  the  State  of  New  York 
is  obtained. 


James  R.  Trowbridge,  Assistant  Secretary  of  the  Bankers 
Trust  Co.,  of  this  city,  was  this  week  elected  Comptroller 
of  the  Franklin  Savings  Bank  of  this  city,  succeeding  H.  W. 
Nordell,  resigned.  Air.  Trowbridge  will  enter  upon  his  new 
duties  on  Juno  1. 


The  stockholders  of  the  National  State  Bank  of  Newark, 
N.  J.,  will  hold  a  special  meeting  on  June  19  to  vote  on  a 
proposed  amendment  of  its  articles  of  association  to  increase 
the  par  value  of  the  shares  of  its  capital  stock  from  $50  to 
$100  per  sharo,  dividing  its  capital  stock  of  $500,000  into 
5,000  shares  of  $100  each  instead  of  10,000  shares  of  $50 
each. 


The  annual  meeting  of  Albany  Chapter  of  the  American 
Institute  of  Banking  was  held  May  16  in  the  National 
Commercial  Bank  and  the  following  new  officers  were'elected: 
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President,  Frank  H.  Williams;  First  Vice-President,  H.  W.  Snow  Jr.; 
Second  Vice-President,  Winfield  S.  Teater;  Treasurer,  George  C.  Kugler; 
Secretary,  Edward  M.  Boice;  Board  of  Governors  for  three  years,  Gardner 
B.  Perry  and  Rollin  S.  Polk;  Board  of  Governors  for  one  year,  to  fill  un- 
expired term  of  F.  H.  AVilliams,  Ralph  T.  Simmons. 

Mr.  Williams  is  Treasurer  of  the  Albany  City  Savings 
Institution  and  has  been  active  in  the  affairs  of  Albany 
Chapter  during  the  past  three  years. 


At  a  meeting  of  the  stockholders  of  the  East  Hartford  Trust 
Co.,  East  Hartford,  Conn.,  held  on  May  15,  it  was  voted  to 
increase  the  capital  stock  from  $25,000  to  $50,000.  Edward 
E.  King  is  President  of  the  company;  E.  S.  Goodwin,  Vice- 
President;  Frederick  E.  Fuller,  Secretary,  and  Charles  A. 

Renner,  Treasurer. 

♦ 

Stanton  D.  Bullock,  formerly  Auditor  of  the  First  National 
Bank  of  Boston,  has  been  appointed  Assistant  Cashier,  and 
John  H.  Casey  has  been  made  Auditor. 


Thomas  P.  Beal  Jr.,  Vice-President  of  the  Second  National 
Bank  of  Boston,  has  gone  to  Washington  as  assistant  to 
Howard  Coonley,  recently  made  Second  Vice-President  of 
the  Emergency  Fleet  Corporation. 


Frederick  Taylor  Chandler,  senior  member  of  the  New 
York  Stock  Exchange  house  of  Chandler  Brothers  &  Co.  of 
Philadelphia  and  President  of  the  Philadelphia  Stock  Ex- 
change, died  at  his  home  in  Overbrook,  Pa.,  on  May  17, 
after  a  prolonged  illness.  Mr.  Chandler,  who  was  of  Quaker 
stock,  was  born  in  Hamorton,  Pa.,  in  1863  and  educated  in 
the  Friends'  School.  In  1878  he  began  his  business  career 
in  the  "brokerage  house  of  Thomas  L.  Lawson  &  Sons  of  Phil- 
adelphia; five  years  later  he  entered  the  firm  of  L.  H.  Tay- 
lor &  Co.  In  1896  he  organized  the  firm  of  Chandler  Broth- 
ers &  Co.  Mr.  Chandler  became  a  member  of  the  Philadel- 
phia Stock  Exchange  in  1892.  On  March  4  of  this  year  he 
was  elected  President  for  the  third  time,  his  terms  of  office 
not,  however,  being  consecutive.  Mr.  Chandler  was  a 
member  of  the  New  York  and  Chicago  Stock  Exchanges 
and  of  the  New  York  Cotton,  Coffee  and  Sugar  Exchanges 
and  the  Chicago  Board  of  Trade.  As  a  special  mark  of  re- 
spect to  the  memory  of  Mr.  Chandler,  the  Philadelphia  Stock 
Exchange  closed  at  2o'clock  p.  m.  on  May  21,  the  day  of  the 
funeral. 


The  South  Chicago  Savings  Bank  recently  purchased  prop- 
erty on  the  southwest  corner  of  92d  Street  and  Commercial 
Avenue,  Chicago,  for  $150,000,  and  will  erect  a  four-story 

building  to  cost  approximately  $200,000. 

♦ 

W,.  J.  Jackson  was  on  May  7  elected  a  director  of  the 
National  City  Bank  of  Chicago.  Mr.  Jackson  is  President 
of  the*  Chicago  &  Eastern  Illinois  RR. 


The  Comptroller  of  the  Currency  has  granted  permission 
to  the  German-American  National  Bank  of  Lincoln,  111., 
to  change  its  title  to  the  American  National  Bank  of  Lincoln. 


An  increase  of  $100,000  in  the  capital  of  the  United  States 
National  Bank  of  Omaha,  Neb.,  whereby  it  is  raised  from 
$1,000,000  to  $1,100,000,  has  been  approved  by  the  Comp- 
troller of  the  Currency. 


John  R.  Mulvano,  for  forty  years  President  of  the  Bank 
of  Topeka  and  one  of  the  most  prominent  financiers  of  that 
city  and  the  Middle  West,  died  May  9.  Mr.  Mulvano, 
who  was  in  his  eighty-third  year,  was  born  in  Newcomers- 
town,  Ohio,  in  1835.  He  went  to  Kansas  fifty  years  ago. 
His  banking  career  began  in  1870  when  he  becamo  Cashier 
in  the  Topeka  Bank  it  Savings  Institution.  Upon  the 
reorganization  of  that  institution  in  1878,  when  its  name 
was  changed  to  the  Bank  of  Topeka,  Mr.  Mulvano  was 
elected  President,  a  position  he  held  until  his  death.  Mr. 
Mulvano  was  the  organizer  and  closely  connected  with 
numerous  largo  business  enterprises  of  Topeka  and  the  Middle 
West. 


The  Manchester  National  Hank  of  Richmond,  Va.  (capi- 
tal $150,000),  has  gone  into  voluntary  liquidation,  following 
its  absorption  by  the  Hank  of  Commerco  and  Trusts  of 
Richmond. 


Tho  half-yearly  statement  of  the  Hank  of  Montreal,  mado 
public  this  week.f reflects  tho  very  considerable  assistance 


the  Bank  has  extended  to  the  Imperial  and  Dominion 
Governments  since  Canada  was  thrown  on  her  own  resources. 
The  examination  of  the  accounts  shows  that  the  Bank  has 
been  able  to  draw  on  its  first  line  reserves  and  place  them  at 
the  disposal  of  the  Government  at  a  time  when  they  could, 
perhaps,  be  of  the  greatest  assistance.  In  addition,  the 
Bank,  by  gradually  drawing  on  its  reserves  in  outside  cen- 
tres, has  been  able  to  render  still  greater  assistance  to  the 
Government,  Canadian  cities  and  towns,  and  at  the  same 
time  take  care  of  a  substantial  portion  of  the  increased 
business  offering  in  the  country.  At  the  outbreak  of  war 
the  Bank  was  regarded  as  a  bulwark  of  strength  in  the  finan- 
cial structure  of  the  Dominion,  but  the  continued  assistance 
it  has  been  in  a  position  to  afford  attracts  attention  to  the 
satisfactory  manner  in  which  it  is  guiding  the  country  through 
difficult  situations.  Nortiwhstanding  the  records  estab- 
lished through  the  past  few  years  marked  expansion  is  re- 
ported for  the  six  months  ending  April  30.  Total  assets 
not  only  reached  a  new  high  level  but  again  constituted  a 
record  for  Canadian  banks.  The  assets  at  the  end  of  the 
six  months  period  totaled  $426,322,096  as  compared  with 
$386,806,887  at  the  end  of  the  same  period  a  year  ago,  a 
gain  of  close  to  $40,000,000.  The  call  and  short  loans  in 
Great  Britain  and  the  United  States  and  balances  due  by 
banks  and  banking  correspondents  elsewhere  than  in  Canada 
has  been  reduced  to  $112,264,006  down  from  $137,346,807. 
At  the  same  time  Canadian  municipal  securities  and  British, 
foreign  and  Colonial  public  securities  other  than  Canadian 
have  increased  to  $45,280,436  from  $28,090,026  a  year  ago, 
and  the  deposit  in  the  central  gold  reserves  now  stands  at 
$13,500,000,  compared  with  $7,000,000.  The  principal 
accounts  of  the  Bank  compared  with  those  of  a  year  ago, 
and  the  net  changes  in  them,  are  as  follows: 

Apr.  30  '18.  Apr.  30  '17.  Net  change. 

Assets $426,322,096  $386,806,887  $39,515,209 

Liquid  assets 291,624,073  270,004,422  21.619,651 

Current  loans  &  disc'ts  in  Canada  100,294,678  91,733,075  8,561,603 

Loans  to  cities,  municipalities,  &c.  18,136,406  11,380,184  6,756,222 
Can.  municipal  &  British,  foreign 

and  colonial  public  securities-..     45,280.436  28,090,026  17,190,410 

Deposit  in  Central  Gold  Reserves.      13,500.000  7,000,000  6,500,000 

Deposits  not  bearing  interest 109,851,949  91.512,284  18,439,665 

Deposits  bearing  interest... 247,904,855  232,731,994  15,172,861 


The  semi-annual  report  of  the  Yokohama  Specie  Bank, 
Ltd.  (head  office,  Yokohama) ,  for  the  half-year  ended  Dec.  31 
1917,  submitted  to  the  shareholders  on  March  9  1918  by 
Junnosuke  Inouye,  Chairman  of  the  Board,  shows  gross 
profits,  including  yen  2,226,757  brought  forward  from  the 
preceding  half-year  period,  of  yen  51,964,743.  From  this 
sum  yen  46,084,294  were  deducted  for  interest,  taxes,  current 
expenses,  rebates  on  bills  current,  bad  and  doubtful  debts, 
bonus  for  officers  and  employees,  &c,  leaving  a  balance  of 
yen  5,880,448  for  appropriation.  Out  of  this  balance,  the 
report  states,  it  is  proposed  to  appropriate  the  sum  of 
yen  2,160,000  to  pay  a  dividend  of  12%  per  annum  and  to 
set  asido  a  further  sum  of  yen  1,000,000  for  the  reserve  fund, 
leaving  a  balance  of  yen  2,720,448  to  be  carried  forward. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the   following  from   the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
May  2  1918: 

GOLD. 

Tho  Bank  of  England  gold  reserve  against  its  note  issue  shows  an  in- 
creaso  of  £348,445  as  compared  with  last  week's  return.  Like  nil  other 
ndustries,  that  of  gold  has  boon  affected  greatly  by  the  rise  in  the  cost  of 
material,  such  as  cyanide,  Sec.,  and  by  the  Increase  in  wages,  following 
tho  higher  cost  of  living  during  the  war.  The  agent  of  the  Geological  sur- 
vey for  California  estimates  that  tin-  cost  of  mining  gold  was  is',  higher 
In  1917  than  in  1916;  Hi''  CCat  of  working  on-  roso  i;;,  in  the  Transvaal 
during  tho  samo  period.  \>  an  Instance  of  tin-  Indirect  Influence  of  gold 
mining  industry  upon  the  prosperity  of  a  country,  it  is  Interesting  to 
loam  that,  owing  to  tho  recent  shutting  down  of  the  <  Ireat  Pingall  Mine  in 
Wost  Australia,  a  town  created  by  tli"  industry,  and  of  sufficient  impor- 
tance to  own  seven  holds  and  four  churches,  is  being  evacuated  by  its  in- 
habitants. During  the  eighteen  years  of  its  existence,  the  mine  produced 
£1.952,050  worth  of  gold — no  Inconsiderable  addition  to  the  world's  pro- 
duction . 

SILVER. 

As  we  Indicated  list  week,  tin-  price  Is  now  practically  stabilised,  and 
tin'  quotation  has  only  moved  once  and  that  merely  to  the  extent  of  \a. 
The  Shanghai  exchange  has  es  <-,i  somewhat,  ami  is  much  below  the  parity 
with  silver.  The  return  of  tin-  German  Relchsbank  for  April  23,  while 
recording  a  loss  of  about   69,426,400  In  gold  during  the  last  year,  sffcW 

in  the  amount  of  silver.      Uthough  the  latter  was  gtvim  a 
year  ago  as  only  (841,200.  K  la  nov<  returned  as  C8,046 

Indian  Currency  Returns  an  Laa of  Bupen):Aprtl  7.     April  15.  Aprtt 

Notes  in  circulation  ■     9.745         10,188         10,198 

rve  in  silver  coin  and  bullion  1,044  1,259  1,169 

Qold  coin  and  bullion  in  India 2  180  8,800 

Gold  out  ot  in  die  87  M 

The  silver  holding  on  Vprii  15  and  12,  Included  silver  belonging  to  the 
Indian  Treasury  which  was  either  In  the  United  States  of  In  transit  there- 
from.    The  stock  In  Shanghai  on    Wprll  27  consisted  of  about  32,600,000 
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ounces  In  sycoo  and   14.700,000  dollars,   the  same  as    hold  on  April  20 

Statistics  for  the  month  of  April  aro  appended: 

Highest  price  for  cash 49Xd. 

Lowest  price  for  cash 45Kd- 

Average 47.215d. 

Cash  quotations  for  bar  silver  per  ounce  standard: 


May  2 49J^ 

Average d. 49. 229 


April  20. d.49X 

April  27.- 49 X 

April  29 49X 

April  30. 49>i    Bank   rate 5% 

May      1 49X    Bar  gold  per  oz.  standard 77s.  9d 

No  quotation  fixed  for    forward    delivery.     The    quotation  to-day  for 
cash  delivory  is  %<X.  below  that  fixed  a  week  ago. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 


The  daily  closing  quotations  for 
as  reported  by  cable,  have  been  as 

London,  May  18.  May  20 

Week  ending  May  24.  Sat.         Mon. 

Silver,  per  oz d.  48K         48% 

Consols,  2  K  per  cents ....  Holiday  56  K 

British,  5  per  cents Holiday  93% 

British,  4K  per  cents Holiday  99% 

French  Rentes  (in  Paris)  ,fr. 

French  War  Loan(ln  Paris) ,fr 

The  price  of  silver  in  New  York 

Sliver  In  N.  Y.,  per  oz_..cts.  99K         99% 


securities,  &c,  at  London, 
follows  the  past  week: 

.  May  21.  May  22.  May  23.  May  24 


Tues. 
48% 
56% 
98  ( 
99% 
59.25 
87.75 


Wed. 
48% 
56% 
93% 
99% 
59.50 
87.75 


Thurs.       Ft  I. 
48%         48% 


56% 

93% 

99% 

59.75 

87.80 


56% 
93% 
99% 


on  the  same  days  has  been: 

99%         99%         99%         99% 


Commercial  aucliiUsceUaucous  iljejxrs 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 


$25,000 
25,000 
25,000 


APPLICATIONS  FOR  CHARTER. 
For  organization  of  national  banks: 

The  First  National  Bank  of  Chagrin  Falls,  Ohio.     Capital 

For  conversion  of  State  banks: 

The  First  National  Bank  of  Underwood,  N.  Dak.     Capital 

■     Conversion  of  the  First  State  Bank  of  Underwood. 

The  First  National  Bank  of  Molalla,  Oregon.     Capital 

Conversion  of  the  Molalla  State  Bank,  Molalla. 

Total   capital $75,000 

CHARTERS  ISSUED. 
Original  organizations: 

The  Farmers  National  Bank  of  St.  Marys,  Kans.     Capital $25,000 

Conversion  of  State  banks: 

The  First  National  Bank  of  Petersburg,  N.  Dak.     Capital 25,000 

Conversion  of  the  Bank  of  Petersburg. 

The  First  National  Bank  of  Makoti.  N.  Dak.     Capital 25.000 

Conversion  of  the  First  State  Bank  of  Makoti. 


Total   capital $75,000 

INCREASES  OF  CAPITAL  APPROVED. 

The  Smith  National  Bank  of  Saint  Edward,  Neb.     Capital  in- 
creased from  $25,000  to  $50,000.     Amount $25,000 

The  First  National  Bank  of  Amarillo,  Tex.     Capital  increased 

from  $200,000  to  $300.00.     Amount - 100,000 

The  United  States  National  Bank  of  Omaha,  Neb.     Capital  in- 
creased from  $1,000,000  to  $1,100,000.     Amount 100,000 

The  First  National  Bank  of  Christiansburg,  Va.     Capital  increased 

from  $35,000  to  $50,000.     Amount 15,000 

The  First-Merchants  National  Bank  of  Lafayette,  Ind.     Capital 
increased  from  $300,000  to  $325,000.     Amount 25.000 

Total  amount $265,000 

CHARTERS  EXTENDED. 
The  First  National   Bank  of  Checotah,  Okla.     Charter  extended    until 
close  of  business  on  May  22  1938. 

CHANGES  OF  TITLE  APPROVED. 
The  Commercial  German  National  Bank  of  Peoria,  111.     Title  changed  to 

the  "Commercial  National  Bank  of  Peoria." 
The  German  American  National  Bank  of  Lincoln,  111.     Title  changed   to 

to  the  "American  National  Bank  of  Lincoln." 

VOLUNTARY  LIQUIDATIONS. 

The  Mercantile  National  Bank  of  Memphis  Ten.     Capital $500,000 

Liquidating  committee:  J.  L.  Hutton,  J.  P.  Norfleet  and  L.  M. 
Stratton,  Memphis.  Absorbed  by  the  Union  &  Planters  Bank 
&  Trust  Co.  of  Memphis. 

The  Manchester  National  Bank  of  Richmond,  Va.     Capital 150,000 

Liquidating  committee:  F.  P.  McConnell  and  J.  F.  Ryland, 
South  Richmond,  and  T.  B.  Scott,  Richmond.  Absorbed 
by  the  Bank  of  Commerce  and  Trust,  Richmond. 


Total  capital $650,000 

Canadian  Bank  Clearings. — The  Icearings  for  the  week 
ending  May  16  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1917,  show  an  increase  in  the  aggregate  of 
0.3%. 


Clearings  at — 

Week  ending  May    16. 

1918. 

1917. 

Inc.  or 
Dec. 

1916. 

1915. 

Canada — 

Montreal 

Toronto 

$ 

89,566,988 

65,489,446 

41,514,059 

9,228,154 

6,104,854 

1,975,119 

5,843,637 

4,686,918 

2,937,548 

4,831,089 

2.227,239 

4.290,514 

2,544,104 

3.013,639 

1,798.049 

1,250,000 

747,004 

1,060,381 

484.022 

597.856 

413.191 

379,157 

700,000 

1,144.106 

712.238 

$ 

81,588,415 

65,367,154 

54,884,943 

7,471,407 

5,809,549 

1,528,304 

6,823,280 

4,956,578 

2,366,494 

3,683,882 

2,132,814 

2,784,576 

2,30S.7.r>7 

2,790,068 

1,654,237 

1,048,946 

765,180 

839.225 

419,179 

649,511 

344,830 

556,855 

630.138 

614.019 

672,221 

% 

+  9.8 

+  0.2 
—24.4 
+  23.5 

+  5.1 
+  29.2 
—14.4 

—5.4 
+  24.1 
+  31.2 

+  4.5 
+  54.1 
+  10.2 

+  8.0 

+  8.7 
+  19.2 

—3.7 
+  26.3 
+  15.5 

—8.0 
+  20.0 
—31.8 
+  11.0 
+  86.3 

+  6.0 

S 

74,347,933 

50.240,714 

36.824,221 

5.973,888 

5.218,953 

1,499,626 

3.949,609 

3,780,274 

2,113,524 

3,854,306 

1,717,923 

2,231.547 

2,106.573 

1,811.286 

1.029.678 

767, 619 

456,013 

634,870 

449.518 

509,705 

310,617 

410.090 

511,210 

591,835 

500.000 

S 
48.906,035 
35,969,354 

Winnipeg 

Vancouver 

20,276,604 
5,305,667 

Ottawa 

3,926,462 

Victoria 

1.508,213 

Calgary 

Hamilton 

2,699.314 
2.764.033 

Edmonton 

Quebec 

1,822,981 
3,536,780 

St.  John.. 

Halifax 

London 

1,492,280 
2,042,029 
1,864,162 

Reglna. 

1,149,412 

Saskatoon 

686,761 

Moose  Jaw 

577. S61 

Lethbrldge 

324,536 

Brantford 

557,774 

Brandon 

449.616 

Fort  William 

459.290 

New  Westminster 

Medicine  Hat 

Peterborough 

281,209 
259,218 
359,363 

Shcrbrooke 

Kitchener 

• 

Total  Canada 

253,529.312 

252.690.S92 

+  0.3 

201,841,640 

137.218.954 

Auction  Sales. — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sole 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Slocks.  Per  cent. 

800  Horn  Silver  Mines,  $1 

each 22c .  per  Bh . 

40  AT.  Dfl  La  Mure,  Inc., 

$50  each- $32  per  sh. 

S  Merchants  Nat.  Hank 201 

350  Sawyer  Slilpy'ds  Corp.,  com. $5  lot 
350  Sawyer  Shlpy'dH  Corp., 

preferred $6  per  sh. 


stocks.  Per  cent. 

100  l.ufUns  Salvage*  Ship. 

Corp $1K  persh. 

7,600  Railways   Co.   General, 

$10  each $2    per   sh. 

10  Hxcclslor  Brewing 114 

Bonds.  Per  cent. 

110,000  Cull  Kla.  &  Ala.  Ry.  1st 
5s  certficates  of  deposit $500  lot 


By  Messrs.  It.  L.  Day  &  Co.,  Boston: 

Shares.     Stocks.  $  per  sh. 

1  i'eterboroughRR 60 

10  liemenway  Chambers  Trust,  pf.  20 

75  Boston  Wharf 80-80K 

25  Plymouth  Cordage 205 

5  Merrimac  Chemical,  $50  each..  99 K 

5  Cordis  Mills... 126K 

1  North  Star  Mines,  $10  par 8K 

Bonds.                                        Per  cent. 
51,000  Brockton  (City)  water  loan 
tax  exempt  4s,  1919 99 


Shares.     Stocks.  t  per  Ih. 

5  Fourth  Atlantic  Nat.  Hank 227 

20  Old  Colony  Trust 238 

5  Gonic  (N.H.)  Mfg 250 

6  Burling  Mills 210 

30  Nashawena  Mills 117 

1  Arlington  Mills. 125X 

18  Monadnock  Mills 161 

1  Newmarket  Mfg 1 10  K 

2  Ludlow  Mfg.  Assn.,  ex  dlv 131  K 

1  Newport  &  Fall  Rlv.  St.  Ry 85 


By  Messrs.  Millett,  Roe  &  Hagen,  Boston: 

Shares.     Stocks.  $  per  sh. 

25  Gray  &  Davis,  Inc.,  com.,  $25 

each 17K 

13  Assoc.  Simmons  Hardware,  pref.  94 

10  Nashaweene  Mills 117 

20  Ludlow  Mfg.  Associates.. 131 K 


Shares.     Slocks.  $  per  sh 

10  U.  S.  Worsted,  1st  pref 99 

3  Continental  Mills 90 

5  Shaw  Stocking 76 

1  Bausch  Machine  Tool,  pref 45 

10  Greenfield  Tap  &  Die,  pref 98 

13  Gray  &  Davis,  Inc.,  pref 90 

By  Messrs.  Barnes  &  Lofland,  Philadelphia 

Shares. 
27  H 


Shares.     Slocks.  S  per  sh. 

12  1st    Nat.    Bank    Woodbury, 

N.  J.,  $50  each 130 

40  American  Bank,  S50  each 55 

5  Peoples  Nat.  F.  Ins.,  $25  each  16 

147  Coosa  Port.  Cement,  com SI  lot 

$315  Coosa  Port.    Cement   special 

scrip  certificates SI 

70  Coosa  Port.  Cement  1st  pref. 

&  $125  com.  stock  tr.  scrip. $5  lot 
18  Coosa  Port.  Cement  2d  pref. 
&  $50  2d  pref.  stock  scrip 

certificates S3  lot 

36  Farmers  &  Mechan.  Nat.  Bk.175 
30  Kensington   Nat.   Bank,    S50 

each 100K 

10  Central  Trust,  Camden,  S50 

each 90 

1  Commonwealth  T.  I.  &T 240 

5  Guarantee  Trust  &  S.  D 140 

10  Real  Estate  T.  I.  &T 310 

10  United  Gas  &  Elec,  1st  pref..  40 


Slocks.  $  per  sh. 

K.Mulford,  $50  each 60 

2  Phila.  Nat.  Bank.. 450 


Bonds.  Per  cent. 

$5,000  Georgia  Ry.  &  Elec.  ref.  & 

impt.  5s,  1949 85X 

15,000  Brush  Electric  1st  s.  f.  5s, 

1952 67 

1 ,000  East    Chicago    &    Indiana 

Harbor  Water  1st  5s,  1927 76X 

10,000  Gas  Securities  Corp.  coll.  tr. 

6s,  1918 90X 

5,000  Hotel  Traymore  1st  Qs,  1927  88 X 
4,000  Empire  Dist.  Electric  1st  5s, 

1949 67 

3,000  Portland  Ry.   L.  &  P.   1st 

ref.  5s,  ser.  A,  1942 68K 

1,000  Denver  Gas  &  Elec.  Lt.  1st 

&  ref.  5s,  1951 79K 

2,000  Indianapolis    Water    Wks. 

securities  1st  6s,  1948 90K 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 
Atch.  Topeka  &  Santa  Fe,  com.  (quar.). 

Boston  &  Albany  (quar.) 

Canadian  Pacific,  com.  (quar.)  (N0.88) 

Chesapeake  &  Ohio 

Chestnut  Hill  (quar.) 

Cleveland  &  Pittsburgh,  reg.  guar,  (qu.) 

Special  guaranteed  (quar.) 

Cripple  Creek  Cent., com. (qu.) (No. 34). 

Preferred  (quar.)  (No.  50) 

Erie  &  Pittsburgh  (guar.) 

Hocking  Valley  Railway 

Illinois  Central  (quar.)  (No.  130) 

Maine  Central,  pref.  (quar.) 

Mobile  &  Birmingham,  pref 

N.  Y.  Philadelphia  &  Norfolk 

Norfolk  &  Western,  common  (quar.) 

North  Pennsylvania   (quar.) 

Pennsylvania  (quar .) 

Phila.  Germantown  &  Norristown  (qu.) 
Pittsburgh  Bessemer  &  Lake  Erie,  pref. 
Pittsburgh  &  West  Virginia,  pref.  (qu.). 
Pittsb.  Youngstown  &  Ashtab.,  pref  (qu) 

Reading  Company,  1st  pref.  (quar.) 

Reading  Company  2d  pref.  (quar.) 

Southern  Pacific  Co.  (quar.)  (No.  47).. 

Unlon  Pacific,  common  (quar.) 

Street  &  Electric  Railways. 
Baton  Rouge.  Elec.  Co.,  com.  (No.  6) 

Preferred  (No.  14) 

Cent.  Arkansas  Ry.  &  Lt.,  pref.  (qu.)._ 
Cltles  Service,  com.  &  pref.  (monthly).. 

Common  (payable  in  common  stock). 
Cities  Service,  com.  &  pref.  (monthly)  _. 

Common  (payable  in  common  stock) . 
Detroit  United  Ry.  (quar.)  (No.  56).. 
Eastern  Wisconsin  Elec.  Co.,  pref.  (qu.) 
El  Paso  Electric  Co., com. (quar.)  (No. 28) 
Manhattan  Bridge  Three-Cent  Llne(qu.) 

Norfolk  Railway  &  Light 

Northern  Ohio  Elec.  Corp.,  pref.  (quar.) 
Northern  Texas  Elec.  Co.,  com.  (quar.) 
Pensacola  Electric  Co.,  pref.  (No.  20) 
Rochester  Ry.  &  Light,  pref.  (guar.) 

Preferred,  Scries  B  (guar.) 

San  Joaquin  L.  <t  P., pref.  (qu.)  (No.  14). 
West  Penn  Rys.,  pref.  (quar.)  (No.  4). 
\\  eel  l'enn  Trac.  &  Water  Pow.,  pf.(qu.) 
Wisconsin-Minn.  L.  <fe  P.,  pref.  (quar.) 
Miscellaneous. 

Acme  Tea.   1st  pref.  (quar.) 

AJaz  Rubber,  Inc.  (quar.) 

Allouez  Mining  (quar.) . 

Amer.  Bank  Note,  pref.  (guar.) .. 

American  Beet -Sugar,  pref.  (quar.).. 
American  Cotton  Oil,  common  (quar.) 

Preferred 

American  Express  (quar.) 

American  (las    (quar.) 

Amer.  Laundry  Machinery,  com 

Amer.  Locomotive,  com.  (quar.) 

Preferred  (quar.) 

Amer.  Power  <(•  Lt.,  com.  (qu.)  (No.  22).. 
Amerlcan  Radiator,  common  (quar.).. 

American  Sewer  Pipe  (quar.) 

Amer.  Smelt.  A  Refg.,  com.  (quar.) 

Preferred  (quar.) 

Am.  Sugar  Refining,  com. (qu.) (No. 107) 

Common  (extra) .. 

Preferred   (quar.)    (No.   106) 
Amer.  Sumatra  Tobacco,  pref 


Per 
Cent. 


When 
Payable 


IK 

2K 

2H 

2 

75c. 

87!^c 

50c 

IK 

1 
S7Kc. 

2 

IX 

IK 

2 
$3 

IX 

$1 

75c. 
$1.50 
$1.50 

IK 

IX 

50c. 

50c. 

IK 

2K 

4 
3 

IX 

X 

X 

X 

f% 

2 

IX 
2K 
IK 
75c. 
IK 
1 
3 

IK 
IK 
IK 
IK 
IK 
IK 

IK 
$1 .50 
*$1.50 
75c 
IK 
1 
3 

IK 
]'.• 
IK 
IX 
IK 
1 
3 

K 

IK 

IK 

PlK 

77»K 

PlK 
3K 


June  1 
June  29 
June  29 
June  29 
June  4 
June  1 
June  1 
June  1 
June  1 
June  10 
June  29 
June  1 
June  1 
July  1 
May  31 
June  19 
May  25 
May  31 
June  4 
June  1 
June  1 
June  1 
June  13 
July  11 
July  1 
July      1 


June 
June 
June 
June 
June 
July 
July 
June  1 
June  1 
June  15 
June  29 
June  1 
June  1 
June  1 
June  1 
June  1 
June  1 
June  15 
June  15 
June  15 
June    1 

June  1 
June  15 
June  26 
July  1 
July  1 
June  1 
June  1 
July 
June  1 
June  5 
July 
July  22 
June  1 
June  29 
June  20 
June  15 
June  1 
July  2 
July  2 
July  2 
Sept.    2 


Books  Closed. 
Days  Inclusive. 


Holders  o 
Holders  o 
Holders  o 
Holders  o 
May  21 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
June  2 
Holders  o 
Holders  o 
May  16 
Holders  o 
May  21 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o: 
Holders  o: 

Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o: 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 


Holders 
Holders 
'Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
May  26 
Holders 
Holders 
Holders 
June  21 
June  11 
May  25 
May  11 
Holders 
Holders 
Holders 
Holders 


rec.  May  3a 
rec.  May  31a 
reo.  June  la 
rec.  June  7a 
to  June  3 
rec.  May  10a 
rec.  May  10a 
reo.  May  15a 
rec.  May  15a 
rec.  May  31a 
rec.  June  14a 
rec.*May  3a 
rec.  May  15a 
to.  June  30 
May  15a 
May  31a 
May  19 
May  la 
June  3 
May  15 
May  15a 
May  20a 
May  28a 
June  25a 
rec.  May  31a 
rec.  June    la 


rec.  May  18a 
rec.  May  18a 
rec.  May  15a 
rec.  May  15a 
rec.  May  15a 
rec.  June  15a 
rec.  June  15a 
reo.  May  16a 
rec.  May  20« 
rec.  June  5a 
rec.  June  20 
rec.  May  15a 
rec.  May  20a 
rec.  May  16a 
rec.  May  15a 
rec.  May  20a 
rec.  May  20« 
rec.  May  31 
rec.  June  1 
rec.  June  1 
rec.  May  20a 


May  20a 
May  31a 
June  12 
June  15 
June  15a 
May  15a 
May  15a 
May  31a 
Mayl22a 
June    5 
June  18a 
July     5a 
May  24a 
June  29 
June  28 
June    2 
May  20 
June     la 
June     la 
June    la 
Aug.  16a 


rec. 
rec. 
rec. 
rec, 
rec 
reo 
rec 
rec 
reo 
to 
rec 
rec 
rec 
to 
to 
to 
to 
of  rec 
of  rec 
of  reo 
of  reo 
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Name  of  Company. 

Miscellaneous  (Continued). 

Amer.  Telep.  &  Teleg.  (guar.) 

American  Thread ,  preferred 

Amer.  Tobacco,  common  (quar.) 

Anaconda  Copper  Mining  (quar.) 

Associated  Dry  Goods,  1st  pref 

Second   preferred 

All.  Gulf  &  W.  I.  SS.  Lines,  common... 

Preferred  (quar.) 

Atlantic  Refining  (quar.) 

Atlas  Powder,  com.  (quar.) 

Extra 

Baldwin  Locomotive ,  preferred 

Bethlehem  Steel,  common  (quar.) 

Common,  Class  B  (quar.) 

Borden's  Condensed  Milk,  pref.  (gu.) 

Brier  Hill  Steel,  com.  (guar.) 

Common  (extra) 

Preferred  (guar.) 

British-American  Tobacco,  ordinary 

Brown  Shoe,  Inc.,  common  (quar.) 

Buckeye  Pipe  Line  (quar.) ..   _ 

Burns  Bros.,  com. (extra,  in  L.L.  bds.)__ 
California  Packing  Corp.,  com.  (quar.).. 

Preferred    (quar.) 

Calumet  &  Hecla  Mining  (guar.) 

Cambria  Steel  (quar.) 

Extra 

Carbon  Steel  2d  pref.  (annual) 

Carwen  Steel  Tool _. 

Central  Leather,  pref.  (guar.) 

Cerro  de  Pasco  Copper  (quar.)  (No.  10). 

Extra 

Chesebrough  Manufacturing  (quar.)... 

Extra 

Childs  Company,  common  (guar.) 

Preferred  (guar.) 

Cleveland- Akron  Bag  (guar.) 

Extra 

Colorado  Power,  preferred  (guar.) 

Connecticut  River  Power,  preferred 

Consolidated  Arizona  Smelting  (quar.).. 

Consolidated  Gas  (quar.) 

Continental  Motors,  com.  (quar.) 

Continental   Oil    (quar.) 

Copper  Range  Co.  (quar.)  (No.  46) 

Cosden  A  Co.,  preferred  (quar.) 

Crescent  Pipe  Line  (quar.). 

Crex  Carpet 

Crucible  Steel,  pref.  (quar.)  (No;  63) .. 

Cudahy  Packing,  common  (quar.) 

Cuban-American  Sugar,  common  (qu.)_ 

Preferred    (quar.) _ 

Deere  &  Co.,  preferred  (quar.) 

Diamond  Match  (quar.) 

Distillers  Securities  (quar.) 

Extra 

Dominion  Glass,  Ltd.,  com.  (No.  1) 

Preferred  (guar.) 

Dominion  Textile,  Ltd.,  common  (qu.). 
du  Pont  (E.  I.)  de  Nemours  &  Co.,  com. 
Eastern  Steel,  common  (quar.) 

First  and  second  pref.  (quar.). 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Eastman  Kodak,  common  (extra) 

Fairbanks,  Morse  A  Co.,  pref.  (quar.).. 
Federal  Mining  &  Smelting,  pf.  (quar.). 

Federal  Sugar  Refg.,  com.  (guar.) 

Federal  Utilities,  Inc.,  preferred 

Foundation  Co.,  common 

Galena-Signal  Oil,  com.  (guar.) 

Preferred  (guar.) 

General  Asphalt,  pref.  (quar.)  (No.  44). 

General  Chemical,  common  (quar.) 

General  Chemical,  preferred  (guar.) 

General  Cigar,  Inc.,  pref.  (quar.) 

General  Development  (quar.) 

General  Electric  (guar.) 

Extra  (payable  fn  slock) 

Gillette  Safety  Razor  (quar.) 

Extra 

Globe  Oil    (monthly) 

Goodrich  (B.  F.)  Co..  common  (quar.). 

Preferred  (quar.) 

Goodyear  Tire  <fc  Rubber,  com.  (guar') 

Grasselli  Chemical,  com.  (guar.) 

Common  (extra) 

Preferred  (guar.) 

Great  Northern  Paper 

Greene  Cananea  Copper  (quar.). 

Gulf  States  Steel,  com.  (In  com.  stock).. 
Gulf  States  Steel,  common  (guar.) 

First  preferred  (guar.) 

Second  preferred  (guar.) 

Hackensack  Water,  com.  and  pref. 

Harbison-Walker  Refract.,  com.  (qu.). 

Common    (extra) 

Preferred   (quar.) 

Hart,  Schaffner  AMarx,  Inc.,  com.(qu.) 

Hartman  Corporation  (quar.) 

Haskell  <k  Barker  Car  (guar.) 

Heywood  Bros.  A  Wakefield,  common.. 

Com.  (extra  pay,  In  Liberty  L'n  bds.) 
Homestake  Mining  (mthly.)  (No.  525). 

Illlnois  Pipe  Line _ __ 

Independent  Brewing, Pittsb. .com.  (qu.) 

Preferred    (quar.) 

Indian  Refining ,  common  (guar .) .   . 

Preferred  (guar.) 

Inland  Steel  (quar.).. ..   ..... 

International  Cotton  Mills,  common... 

Preferred   (quar.) 

Int.  Harvester  Corp.,  pref.  (qu.)(No.21) 
Int.  Harvester  of  N.J.,pref.(qu.)(No.46) 

International  Nickel,  com.  (quar.) 

Jewel  Tea,  Inc.  pref.  (quar.) . 

Kerr  Lake  Mines,  Ltd.  (quar.)(No.  3)  . 
Kings  Co.  El.  Lt.  A  Pow.  (qu.)(No.73). 
Kress  (S.  //.)  <*  Co. .com.  (guar.)  (.Vo.l) 

Preferred  (guar.) 

Lackawanna  Steel,  common  (guar.) 

Common  (extra)  

Lake  of  the  Woods  Mill. .Ltd., com. (qu.) 

Preferred   (quar.) 

Lanston  Monotype  Mnch    (qn.)  (No  31) 

Lehigh  Coal  A  Navigation  (quar.) 

Lehigh  Valley  Coal  Sales  (guar  ) 
Liggett  A  Myers  Tobacco,  com.  (quar.). 
Lindsay  Light,   common  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Mackay  Companies,  com.  (gu.)  (No.  52)  . 

Preferred  (guar  )  (No .  r,H) 

Magma  Copper  (guar.) 

Mahoning  Investment 

Manatl  Sugar,  com.  (quar.) 

Manhattan  Hhlrt.  common  (quar.) 

Marconi  Wireless  Tel .  of  Amor. (No.  2). 

Massachusetts  Gas  Cos..  pref 

Maxwell  Motor.  Inc..  1st  pref    (quar  ) 


Per 

When 

Cent. 

Payable . 

2 

July   15 

12Hc 

July     1 

05 

June     1 

$2 

May  27 

ih 

June     1 

IX 

June     1 

♦5 

Aug.    1 

IX 

July     1 

5 

June  15 

2 

June  10 

3 

June  10 

*3H 

July     1 

2X 

July     1 

2X 

July     1 

1H 

June  15 

•IX 

July     1 

*3H 

July     1 

•IX 

July     1 

6 

June  29 

IX 

June    1 

$2 

June  15 

« 

June  10 

$1 

June  15 

•IX 

July     1 

$15 

June  14 

75c. 

June  15 

75c. 

June  15 

6 

July  30 

50c. 

June  10 

IX 

July     1 

$1 

June    1 

25c. 

June     1 

3 

June  20 

50c. 

June  20 

IX 

June  10 

IX 

June  10 

IX 

June  30 

X 

June  30 

I9i 

June  15 

3 

June     1 

5c. 

June    1 

1« 

June  15 

1H 

May  25 

*3 

June  17 

$1.50 

June  15 

8Jic 

June    1 

75c 

June  15 

3 

June  15 

IX 

June  29 

•IX 

June  15 

2H 

July     1 

IX 

July     1 

IX 

June    1 

2 

June  15 

H 

July   18 

IX 

July  18 

1 

July     1 

IX 

July     1 

2 

July     2 

*l2d 

May  18 

2X 

July   15 

IX 

June  15 

2X 

July     1 

IX 

June    1 

IX 

July     1 

10 

Aug.    1 

IX 

June    1 

IX 

June  15 

IX 

June  17 

IX 

June    1 

$1 

June  15 

3 

July  31 

2 

July  31 

IX 

June    1 

2 

June    1 

*1H 

July     1 

\H 

June    1 

$1 

June    1 

2 

July   15 

2e 

July  15 

$1  75 

June    1 

SI 

June    1 

15c. 

June  10 

1 

Aug.  15 

IX 

July     1 

3 

June     1 

*1X 

June  29 

*2 

June  29 

•IX 

June  29 

IX 

June     1 

2 

May  27 

f25 

June    3 

•2X 

July     1 

IX 

July     1 

IX 

July     1 

87  He. 

June     1 

IH 

June     1 

6 

June    5 

IX 

July  20 

1 

May  31 

IX 

June    1 

*$1 

July     1 

S4 

June    1 

<5 

June     1 

50c. 

May  25 

8 

June  29 

25c. 

June  15 

87Hc 

May  31 

3 

June  15 

\x 

June  15 

2 

June     1 

$1 

June     1 

IX 

June     1 

IX 

June     1 

IK 

June    1 

SI 

June    1 

IX 

July     1 

25o. 

June  15 

2 

June    1 

1 

Aug.     1 

IX 

July      1 

*i  H 

June  29 

•2X 

June  29 

2Y, 

June     1 

IX 

June    1 

nm 

May  31 

SI 

May  31 

•S2 

July     1 

8 

June     1 

5 

May  31 

5 

May  31 

ih 

May  31 

IX 

July      1 

1 

July      1 

50c. 

June  20 

a 

June    1 

2X 

June     1 

1 

Juno     1 

25c. 

Aug.     1 

2 

Juno     I 

*1H 

Julv     1 

Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  June  20a 
May  15      to      June  30 
Holders  of  rec.  May  15 
April  21      to      May  15 
Holders  of  rec.  May  11a 
Holders  of  rec.  May  11a 

♦Holders  of  rec.  June  28 
Holders  of  rec.  June  10a 
Holders  of  rec.  May  20a 
June     1      to      June    9 
June     1      to      June    9 

♦Holders  of  rec.  June    8 
Holders  of  rec.  June  15a 
Holders  of  rec.  June  15a 
Holders  of  rec.  June     la 

♦Holders  of  rec.  June  20 

♦Holders  of  rec.  June  20 

♦Holders  of  rec.  June  20 
Holders  of  coup.  No.  67s 
Holders  of  rec.  May  20a 
Holders  of  rec.  May  31 
Holders  of  rec.  May  31a 
Holders  of  rec.  May  31a 

♦Holders  of  rec.  June  15 
Holders  of  rec.  May  28 
Holders  of  rec.  May  31a 
Holders  of  rec.  May  31a 
Holders  of  rec.  July  26a 
June     2       to        June  9 
Holders  of  rec.  June  10a 
Holders  of  rec.  May  20a 
Holders  of  rec.  May  20a 
Holders  of  rec.  June     la 
Holders  of  rec.  June     la 
May  30      to      June  10 
May  30      to      June  10 
June  21      to      July     1 
June  21      to      July      1 
Holders  of  rec.  May  31a 
May  28      to      May  31 
Holders  of  rec.  May  17a 
Holders  of  rec.  May    9a 
May  19      to      May  26 

♦Holders  of  rec.  May  17 
Holders  of  rec.  May  22 
May  19  to  May  31 
May  24  to  June  16 
Holders  of  rec.  May  31a 
Holders  of  rec.  June  15 

♦Holders  of  rec.  June     5 
Holders  of  rec.  June  15a 
Holders  of  rec.  June  15a 
Holders  of  rec.  May  15a 
Holders  of  rec.  May  31a 
Holders  of  rec.  July     2a 
Holders  of  rec.  July     2a 
Holders  of  rec.  June  15 
Holders  of  rec.  June  15 
Holders  of  rec.  June  15 

♦Holders  of  rec.  May    8 
Holders  of  rec.  July     1 
Holders  of  rec.  June     1 
Holders  of  rec.  May  31a 
Holders  of  rec.  April  30a 
Holders  of  rec.  May  31a 
Holders  of  rec.  June  29a 
May  22     to        May  31 
Holders  of  rec.  May  25a 
Holders  of  rec.  June     7a 
Holders  of  rec.  May  15 
Holders  of  rec.  June     la 
Holders  of  rec.  May  31 
Holders  of  rec.  May  31 
Holders  of  rec.  May  23a 
Holders  of  rec.  May  22a 

♦Holders  of  rec.  June  18 
Holders  of  rec.  May  24a 
Holders  of  rec.  May  15a 
Holders  of  rec.  June    8a 
Holders  of  rec.  June    8a 
Holders  of  rec.  May     1 
Holders  of  rec  May  25 
Holders  of  rec.  May  25 
Holders  of  rec  Aug.    2a 
Holders  of  rec  June  21a 
May  21      to      May  31 

♦Holders  of  rec.  June  15 

♦Holders  of  rec.  June  15 

♦Holders  of  rec.  June  15 
Holders  of  rec.  May  25a 
Holders  of  rec.  May  10a 
Holders  of  rec  May  15a 

♦Holders  of  rec  June  15 
Holders  of  rec.  June  15a 
Holders  of  rec.  June  15a 
Holders  of  rec.  May  25a 
Holders  of  rec.  May  20a 
Holders  of  rec.  May  23a 
Holders  of  rec.  July  10a 
Holders  of  rec  May  20a 
Holders  of  rec  May  20a 

♦Holders  of  rec.  June  15 
Holders  of  rec.  May  17a 
Holders  of  rec  May  17a 
Holders  of  rec  May  20a 
June  1       to     June     19 
June     1     to     June     14 
May  22     to     May     30 
Holders  of  rec.  June     1 
Holders  of  rec.  June     1 
Holders  of  rec  May  10a 
Holders  of  rec  May  16 
Holders  of  rec  May  16 
Holders  of  rec  May  10 
Holders  of  rec  May  10 
Holders  of  rec.  May  15a 
Holders  of  rec.  June  20a 
Holders  of  rec  June     la 
Holders  of  rec  May  21a 
Holders  of  roc.  July   20a 
Holders  of  rec.  June  20rc 

♦Holders  of  rec.  June  14 

♦Holders  of  rec.  June  14 
Holders  of  rec  May  25 
Holders  of  rec  May  26 
Holders  of  rec.  May  21a 
Holders  of  rec  April  30 

♦Holders  of  roc.  Juno  20 
Holders  of  roc  May  15a 
Holders  of  rec  May     I  a 
Holders  of  rec  Mny     la 
Holders  of  rec  Mny     la 
Holders  of  ror.  June     8a 
Bolder!  of  roe    Juno     Ha 
Holders  of  roe    Juno     7 
Holders  of  roc.  Mny  23 
Holders  of  roo.  May  15 
nolders  of  rec  May   18a 
July    16      to       Aug.     1 
May  16      to      May  31 
Holders  of  roc    June  14a 


Name  of  Company. 

Miscellaneous  (Concluded). 
May  Department  Stores,  com.  (quar.).. 
Mergenthaler  Linotype  (guar.)  (No.  90).. 
Mexican  Petroleum,  common  (quar.).. 

Preferred     (quar. ) 

Mid-Continent  Cons. Oil AUtil .Corp. (qu .) 

Middle  West  Utilities,  pref.  (quar.) 

Minnesota  Sugar,  common  (quar.) 

Preferred    (quar.) 

Moline  Plow,  first  preferred  (quar.) 

Second  preferred  (guar.) 

Montana  Power  .com.  (guar.)  (No.  23) 

Preferred  (guar.)  (No.  23). 

Montreal  Cottons,  Ltd.,  com.  (quar.)._ 

Preferred    (quar.) 

Nash  Motors,  common 

National  Acme  (quar.) 

National  Biscuit,  com.  (quar.)  (No.  80). 

Preferred  (quar.)  (No.  81).. 

National  Cloak&Suit,  com.  (qu.)  (No .6) 

Preferred  (quar.)  (No.  16) 

National  Grocer,  common  (quar.) 

Preferred 

National  Lead,  pref.  (quar.) 

National  Lead,  common  (guar.) 

Common  (Red  Cross  div.  No.  2) 

National  Sugar  Refining   (quar.) 

National  Surety  (guar.) 

National  Transit 

Extra 

Nebraska  Power,  pref.  (quar.) 

New  Niguero  Sugar,  com.  &  pref 

New  River  Co.,  pref.  (quar.) 

New  York  Air  Brake  (guar.)  (No.  62) 

N.  Y.  &  Queens  El.  L.  &  P.,  pref.  (gu.).. 

Niagara  Falls  Power  (quar.) 

Niles-Bement-Pond ,  com.  (qu.)  (No.  64) 

Northern  Pipe  Line  (guar.) 

Ogilvie  Flour  Mills,  Ltd.,  pref.  (quar.).. 

Ohio  Cities  Gas,  com.  (quar.) 

Ohio  Fuel  Oil  (quar.) .   . 

Ohio    Oil    (quar.) 

Extra    

Pacific  Mail  Steamship,  common 

Common    (extra) 

Pacific  Mail  SS.,  preferred  (quar.) 

Packard  Motor  Car,  preferred  (guar.) 

Pan-Amer.  Petrol  A  Trans., com.  (qu.). 

Preferred    (quar.) 

Pennsylvania   Lighting,   common. 

Philadelphia  Electric  (quar.) 

Pittsburgh  Brewing,  common 

Preferred    (quar.) 

Pittsburgh  Rolls  Corp.,  com.  (gu.)  (No.  1) 

Preferred  (guar.) 

Pittsburgh  Steel,  pref.  (quar.) 

Porto  Rican-Amer.  Tobacco  (quar.) 

Pressed  Steel  Car,  com.  (qu.)  (No.  13).. 

Preferred  (quar.)  (No.  77) 

Quaker  Oats,  preferred  (quar.) 

Quaker  Oats,  common  (quar.) 

Common     (extra) 

Preferred    (quar.) 

Railway  Steel-Spring,  common  (guar.) 

Preferred  (guar.) 

Republic  Iron  A  Steei,  com.  (qu.)  (No. 7) 

Preferred  (quar.)  (No.  59)__   _   .   . .. 
Riverside  Eastern  Oil,  common  (quar.). 

Riverside  Western  Oil,  com.  (quar.) 

Royal  Dutch  Co. 

St.  Joseph  Lead  (quar.) 

Savage  Arms  Corp.,  common  (quar.) 

First  pref.  (quar.) 

Second  preferred  (quar.) 

Shattuck  Arizona  Copper  Co 

Extra 

Solar    Refining 

Southern  Pipe  Line  (quar.) 

Southwestern  Power  &  Light,  pref.  (guar.) 
Standard  Milling,  common  (quar.) 

Common  (payable  In  common  stock) . 

Preferred  (quar.)  (No.  34) 

Standard  OH  Cloth,  common   (quar.).. 

Preferred  Class  A  and  B   (quar.) 

Standard  Oil  (Calif.)  (quar.)  (No.  38).. 
Standard  OH  (Indiana)  (quar.) 

Extra 

Standard  OH  (Kansas)  (qu.)  (No.  46).. 

Extra 

Standard  OH   (Nebraska) 

Standard  Oil  of  New  Jersey  (quar.) 

Standard  Oil  of  N.  Y.  (quar.) 

Standard   Oil    (Ohio)    (quar.) 

Extra 

Standard  Screw,  common  (guar.) 

Steel  Products,  pref.  (quar.) 

Studebaker  Corporation,  common  (qu.) 

Preferred   (quar.) 

Swift  A  Co.  (quar.)  (No.  129)... 

Special  (payable  in  stock)  (No.  130- _ 
Underwood  Typewriter,  common  (qu.). 

Preferred  (quar .) 

Union  Bag  <fe  Paper  Corp.  (guar.  (No.  7). 

Union  Stock  Yards.  Omaha  (quar  ) 

United  Cigar  Stores  of  Am.,  pref.  (qu.). 

United  Drug,  2d  pref.  (qu  )  (No.  9) 

United  Paperboard.  pref.  (quar.) 

United  Profit-Sharing 

Extra 

U.  S.  Gypsum,  preferred  (quar.) 

U.  S.  Industrial  Alcohol,  com.  (quar.).. 
U.  S.  Steel  Corp.,  common  (quar.) 

Common  (extra) 

Preferred  (quar.)   

Waltham  Watch,   preferred 

Wayland  Oil  A  Gas.  oommon  (quar.).. 
Western  Grocer,  common 

Preferred 

W'h'so. Church. KorrACo.Ine  .  eom.(qu) 

Preferred    (quar  ) 

Weyman-Brutnn  Co..  common 
White  (J.  G.)  A  CO.,  Ine  .  prof    (quar  1 
White  (J.  G.)  Engineering,  prof,  (nu.'ir  ) 
White  (J.  G.)  Management,  prof,  (qu  ) 

White  Motor  (quar.) 

Woods  Manufacturing,  oommon  (quar.) 
Woolworth  (F  W  ).  com.  (qu.HNo.  24) 
Wool  worth  (F.  W.)  Co..  prof,  (quar.) 


Per 
Cent. 


IX 

2X 
r2 

2 

♦30c. 
ol  X 
*2X 
•IX 

ix 

IX 

ih 

IX 

1 

IX 

$15 
75c 
IX 
IX 
IH 
IX 
2 
3 

IX 
IX 

l\ 
IX 

3 

50c. 

50c. 

IX 

3X 

\X 

5 

1 

2 

3 

5 

IX 

SI  .25 
50c. 

♦SI  25 

♦$4.75 
50c 
$1 
IX 
IX 
rS1.25 
IX 

•IX 

43HC 

X 

IX 

♦1 

•IX 
IX 

03 
IX 
IX 
IX 
3 
1 

IX 
IX 
IX 
IX 
IX 
3Hc 

37  He 

$2.40 
60C. 
IH 
\X 
IX 
25c 
25c 
5 
6 

\X 
1 

/l 
IH 

♦1 

•IX 
2X 
3 
3 
3 
3 
*I0 
5 
3 
3 
1 

♦6 
IX 

1 
IX 

2 

«25 
IH 
IX 
IX 
IX 
IX 
IH 
IH 
lHc 
lHc 
\X 
4 

IH 
3 

\X 
3 

10c 
4 
3 

IH 
1M 
r20 
IH 
\X 
IX 
SI 
IH 
2 
IH 


When 
Payable. 


June    1 

June  29 
July    10 


July 
June 
June 
June 
June 
June 
June 
July 
July 
June  15 
June  15 
May  31 
June  1 
July  15 
May  31 
July  15 
June  1 
June  30 
June  30 
June  15 
June  29 
July  25 
July  2 
July  1 
June  15 
June  15 
June  1 
June  1 
May  29 
June  21 
June  1 
July  1 
June  20 
July  1 
June  1 
June  1 
May  25 
June  20 
June  20 
June  15 
June  15 
June  1 
June  15 
July  10 
July  1 
May  31 
June  15 
June  15 
May  31 


July 
July  1 
June  1 
June  6 
June  5 
May  28 
May  31 
July  15 
July  15 
Aug.  31 
June  29 
June  20 
Aug.  1 
July  1 
May  25 
May  25 
May  31 
June  20 
June  15 
June  15 
June  15 
July  20 
July  20 
June  20 
June  1 
June  1 
May  31 
May  31 
May  31 
July  1 
July  1 
June  15 
May  31 
May  31 
June  15 
June  15 
June  20 
June  15 
June  15 


July 
July 
July 
June 
June 
June 
July 
July  15 
July  1 
July  1 
June  15 
June  1 
June  15 
June  1 
July  16 
June  1 
June  1 
Juno  30 
Tune  14 
June  29 
June  29 
May  29 
Juno  1 
June  11 
June  30 
Junp  no 
June  10 
June  10 
Oct  1 
June  1 
June  1 
June  1 
Juno  29 
June  1 
June  1 
July     1 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec  MayJlSa 
Holders  of  rec.  June    5a 
Holders  of  rec.  June  15a 
Holders  of  rec  June  15a 
♦Holders  of  rec   May  15 
Holders  of  rec.  May  20a 
♦Holders  of  rec.  May  15 
♦Holders  of  rec.  May  15 
May  19      to      June    1 
May  19      to      June     1 
Holders  of  rec.  June  15 
Holders  of  rec.  June  15 
Holders  of  rec.  May  31 
Holders  of  rec.  May  31 
Holders  of  rec.  May  20 
Holders  of  rec  May  15a 
Holders  of  rec.  June  29a 
Holders  of  rec.  May  18a 
Holders  of  rec.  July     8a 
Holders  of  rec.  May  21a 
June  20      to      June  30 
June  20      to      June  30 
Holders  of  rec.  May  24a 
Holders  of  rec.  June  14a 
Holders  of  rec.  July     5 
Holders  of  rec.  June  10 
Holders  of  rec.  June  20a 
Holders  of  rec.  May  31a 
Holders  of  rec.  May  31a 
Holders  of  rec  May  21 
Holders  of  rec.  May  22 
Holders  of  rec.  May  18a 
Holders  of  rec  June    3a 
Holders  of  rec  May  25a 
Holders  of  rec.  June  15a 
Holders  of  rec  June    3a 
Holders  of  rec.  June  11 
Holders  of  rec.  May  22 
Holders  of  rec  May  17a 
May  21       to      May  26 
♦May  23      to      June  16 
♦May  23      to      June  16 
Holders  of  rec.  June     la 
Holders  of  rec.  June    la 
Holders  of  rec  May  17a 
Holders  of  rec.  May  31a 
Holders  of  rec.  June  15a 
Holders  of  rec.  June  15a 
♦Holders  of  rec  May  21 
Holders  of  rec.  May  22a 
Holders  of  rce.  June     la 
Holders  of  rec.  May  20a 
♦Holders  of  rec.  June  20 
♦Holders  of  rec  June  20 
Holders  of  rec.  May  16a 
Holders  of  rec.  MayJ15a 
Holders  of  rec.  May  16a 
Holders  of  rec  May    7a 
Holders  of  rec  May     la 
Holders  of  rec  July     la 
Holders  of  rec.  July     la 
Holders  of  rec  Aug.    la 
Holders  of  rec.  June  15a 
Holders  of  rec.  June    8a 
Holders  of  rec  July  20a 
Holders  of  rec.  June  18a 
Holders  of  rec  April  30a 
Holders  of  rec  April  30a 
Holders  of  rec.  May  21a 
June    9      to      June  20 
Holders  of  rec  May  31a 
Holders  of  rec.  May  31 
Holders  of  rec  May  31 
Holders  of  rec  June  29a 
Holders  of  rec.  June  29a 
June     1      to      June  20 
Holders  of  rec  May  16 
Holders  of  rec.  May  25 
Holders  of  rec  May  21a 
Holders  of  rec  May  21a 
Holders  of  reo.  May  21a 
♦Holders  of  rec.  June  15 
♦Holders  of  rec.  June  15 
Holders  of  rec  May  15 
May    7      to      May  31 
May    7      to      May  31 
June     1      to      June  16 
June     1      to      June  16 
♦Holders  of  rec.  May  20 
Holders  of  rec.  May  20« 
May  21       to     May  30 
June     1      to      June  19 
June     1      to     June  19 
♦Holders  of  rec.  June  10 
Holders  of  rec  May  16 
Holders  of  rec  May  20a 
Holders  of  rec  May  20a 
May  19      to    dJune  30 
May  19      to      June  30 
Holders  of  rec  June  16a 
Holders  of  rec.  June  16a 
Holders  of  rec.  June     5 
Mny  22      to      May  31 
Holders  of  rec.  May  31a 
nolders  of  rec  May  16a 
Holders  of  rec.  July      la 
Holders  of  rec.  May  10a 
Holders  of  rec  May  10a 
Juno  21       to       June  30 
Holders  of  roe.  Mnv  28 
June     I      to      June    3 
June     1      to      June    3 

May    7 
Holders  of  roe.  May  20a 
Holders  of  rec  June     1 
June  20      to      June  30 
June  20      to      June  30 
Holders  of  roe.  Juno     1 
Holders  of  rec.  Juno     1 
Holders  of  reo.  Sept.  16a 
Holders  of  rec  May  16 
Holders  of  reo.  May  15 
Holders  of  rec  May  16 
Holders  of  rec.  June  15a 
Holders  of  rec.  May  29 
May     2      to      May  15 
Holders  of  rec.  June  10a 


•  From  unofficial  sources,  a  Transfer  books  not  closed  for  this  dividend,  ft  Lena 
British  Income  tax.  A  Correction  e  Payable  In  stock.  /  Payable  In  oommon 
stock       <;  Payable  In  scrip       h  On  account  of  accumulated  dividends,     i  Payable  In 

Liberty  Lonn  bonds  i-  Payable  In  first  preferred  nr;  dividend  certificates  due 
July  1   1920     Mtod  cross  dividend       m  Deolared  four   extra  dividends  payable 

X%  as  above.  \  "J  Oot.  2  to  holders  of  record  Sept  3.  »i  %  Jan  2  1919  to  holders 
of  record  DM  "  1018,  and  "ir;  payable  April  I  191<>  to  holders  of  record  March  1 
1919.  n  Payable  I"  "".  dividend  certificates  due  May  :i t  1  <»  1  •>  n  Payable  In  ten- 
vear  &'"<.  dividend  certificates  p  Doelnrod  also  regular  quarterly  dividend  No  108 
on  coin  nnd  Ko  1  7  on  pref  ,  \X%  each,  payable  Oct.  '.'  to  holders  of  roc  Sept  3. 
r  Pavnblc  ono-hnlf  In  cash  and  one-half  In  2d  Liberty  Loan  bonds  .»  Transfer* 
received  In  order  In  London  on  or  before  JttBC  10  Will  be  ID  Uine  to  be  passed  for 
payment  Of  dividend  to  transferees. 
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Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  tho  rosourcos  and  liabilities  of  the  Member  Banks  and  dated  May  18.  Because  of  the  large 
number  of  hanks  for  which  returns  are  furnished  the  statement  is  not  issued  until  a  week  later  than  that  for  the  Federal 
Reserve  banks  of  the  same  date.  Definitions  of  the  different  items  containod  in  the  statement  were  given  in  the  weekly  state- 
ment issued  under  date  of  Deo.  14  1917  and  which  was  published  in  tho  "Chronicle"  of  Dec.  29  1917,  page  2523. 

STATEMENT  SHOWINQ  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  MEMBER  BANKS  LOCATED  IN  CENTRAL  RESERVE. 
RESERVE  AND  OTHER  SELECTED  CITIES  AS  AT  CLOSE  OF  BUSINESS  MAY  10  1918. 

Somo  indication  of  the  character  and  volume  of  investment  and  loan  operations  of  893  member  banks  in  about  100  leading  cities  in  connection 
with  the  consummation  of  tho  Third  Liberty  Loan  is  afforded  by  the  weekly  statement  showing  condition  of  these  banks  as  at  close  of  business 
on  May    10. 

Total  United  States  securities  on  hand  show  a  net  docroaso  for  the  week  of  almost  50  millions,  an  increase  of  309  millions  in  the  aggregate 
holdings  of  United  states  bonds,  other  than  circulation  bonds,  being  more  than  offset  by  net  liquidation  of  361.1  millions  of  certificates  of  in- 
debtedness. Loans  supported  by  United  .States  war  securities  show  a  rise  for  the  week  of  171.H  millions,  while  other  loans  and  investments  In- 
creased by  105.5  millions.  For  the  120  banks  in  the  three  central  reserve  cities  corresponding  changes  involve  a  deerease  of  47.4  millions  in  total 
United  States  securities,  an  increase  of  172.2  millions  in  United  States  bonds  other  than  circulation  bonds,  and  a  decrease  of  219.6  millions  in 
certificates.  Loans  supported  by  Government  war  securities  reported  tby  theso  120  banks  show  an  increase  of  119  millions  and  other  loans  and 
investments  an  increase  of  35.8  millions.  Aggregate  loans  and  investments  of  reporting  banks  show  an  increase  of  227.5  millions,  of  which  107.3 
millions  represents  the  increase  at  the  Central  Reserve  city  banks.  Of  the  total  investments  the  share  of  Government  securities  and  loans  sup- 
ported by  such  securities  is  20.5%.  as  against  20%   the  week  before. 

Aggregate  reserves  of  reporting  banks  show  a  gain  of  60.6  millions  and  cash  In  vault  a  gain  of  3.8  millions.     For  the  banks  in  the  central 


Owing  to  the  gain  in  investments  and  the  simultaneous  decrease  in  deposits,  the  ratio  of  investments  to  total  deposits  of  all  reporting  banks 
went  up  from  110.1  to  113.4%.  For  the  Central  Reserve  city  banks  this  ratio  shows  an  even  larger  increase,  from  106.2  to  111.1%.  The  ratio 
of  combined  cash  and  reserve  to  total  deposits  likewise  shows  a  gain  from  13.6  to  14.4% ,  and  for  the  central  reserve  city  banks  from  14.8  to  16.1%. 
Excess  reserves  of  all  reporting  banks  increased  by  over  100  millions  to  161.5  millions.  For  the  Central  Reserve  city  banks  excess  reserves  stood 
at  109.5  millions,  or  76.2  millions  in  excess  of  the  total  shown  the  week  before. 

1.  Data  for  all  reporting  banks  In  each  district.     Two  ciphers  (00)  omitted. 


Member  Banks. 


Number  of  reporting  banks 

TJ.  8.  bonds  to  secure  clrculat'n 
Other  U.  S.  bonds,  including 

Liberty  bonds 

U.  S  certlfs.'of  Indebtedness.. 

Total  U.  S.  securities 

Loans  sec.  by  U.  S.  bonds,  &c. 
AU  other  loans  &  Investments. 
Reserve  with  Fed.  Res.  Bank. 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 


Boston. 


40 
S 
14,121,0 


18,939 
24,859 
57,919 
56,492 

775,529 
65,643 
23,446 

629,429 
95,690 

113,562 


New  York. 


■95 

S 
50,817,0 


317,294 
822,386 

1,190,497 
264,809 

4,051,094 
650,252 
130,375 

4,2  45,365 
277,896, 
379,927, 


Philadel.  Cleveland 


49 

S 

12,975,0 


475,0 
530,0 
980.0 
,376,0 
068,0 
131.0 
,319,0 
722,0 
426,0 
729,0 


80 
S 
42,887,0 


79 

39 
161 

42 
928 

SI 

31 

678 

J27 
68 


050,0 
146,0 
083,0 
697,0 
100,0 
129,0 
457,0 
313,0 
748,0 
531.0 


Rlchm'd. 


73 
S 

23,818.0 


25.173 
IS, 971 
67,962 
15,824 

349,106 
27,214 
15,568 

267,650 
44,669, 
24,092, 


Atlanta. 


36 

S 

14,695,0 


622,0 
218,0 
,535,0 
,416,0 
004,0 
545,0 
812,0 
606,0 
868,0 
425,0 


Chicago. 


95 

S 
19,042.0 

83,973,0 

56,721.0 

160,336,0 

27,771,0 

1,357,373,0 

143,464,0 

64,121,0 

1,024,429,0 

347,103,0 

47,474,0 


St.  Louis.  Mlnneap. 


32 

S 

17,393,0 


24,833 
32,685 

74,911 
12,558 

370.135, 
33.319 
14.754, 

252,270, 
74,634, 
52,538, 


31 
S 
5,744,0 

10,280,0 

12,833,0 

28,857,0 

3,179,0 

233,988,0 

20,242,0 

9,488,0 

171,088,0 
45,040,0 
20,378,0 


Kan.  City 


71 

S 
14,012,0 

20,980,0 

30,159,0 

05,151,0 

3,997,0 

454,161,0 
44,460,0 
17,031,0 

375,147,0 
62,606,0 
29,896,0 


Dallas. 


40 
S 

16,979,0 


16,591 

17,589 

51,159 

5,226 

169,243 
17,705 
11,774 

140,773 

23,175 

7,917 


San  Fran 


48 
S 

35,399,0 


22 
41 
99 

8 

1ST 
43 
21 

370 

103 
12 


880,0 
170,0 
449,0 
391,0 
434,0 
993,0 
268,0 
780,0 
499,0 
520.0 


Total. 


693 
J 
268,482,0 


677 
1,165 
2,110 

483 

10,065 

1,223 

379 
8,935 
1,398 

826 


,090,0 
,267,0 
839,0 
,736,0 
.235.0 
,127,0 
,413,0 
,572,0 
264,0 
989, 0 


2.  Data  for  banks  In  each  Central  Reserve  city,  banks  In  all  other  Reserve  cities  and  other  reporting  banks. 


Two  ciphers  omitted. 

New  York. 

Chicago. 

St.  Louts. 

Total  Central  Res.  Cities. 

Other  Reserve  Cities. 

Country  Banks. 

Total. 

May  10. 

May  3. 

May  10. 

May  10. 

May  10. 

May  3. 

May  10. 

May  3. 

May  10. 

May  3. 

May  10. 

May  3. 

Number  of  reporting  banks... 

U.  S.  bonds  to  secure  clrculat'n 
Other  U.  S.  bonds,  including 

Liberty   bonds 

U.  S.  certlfs.  of  Indebtedness.. 

Total  U.  S.  securities 

Loans  sec  by  U.  S.  bonds,  &c. 
All  other  loans  &  Investments. 
Reserve  with  Fed.  Res.  Bank. 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

66 

s 

36,473,0 

275,527,0 
805,879,0 

1,117,879,0 
242,321,0 

3,700,416,0 
623,574,0 
116,927,0 

3,960,888,0 
234,825,0 
352,707,0 

66 
S 
36,465,0 

148,690,0 
988,990,0 

1,174,145,0 
130,549,0 

3,671,101,0 
571,677,0 
114,903,0 

4,121,824,0 
243,395,0 
326,006,0 

40 
$ 

1,443,0 

52,371,0 

29,707,0 

83,521,0 

15,713,0 

820,741,0 

101,742,0 

39,184,0 

639,451,0 

131,630,0 

36,032,0 

14 
S 

10,393,0 

18,450,0 
23,153,0 
56,966,0 
10,097,0 

264,760,0 

24,820,0 

8,283,0 

130,871  0 
54,724,0 
41,691,0 

120 

s 

48,309,0 

346,348,0 
863,709,0 

1,258,366,0 
268,131,0 

4,785,917,0 
750,136,0 
164,399,0 

4,331,210, 
420,179,0 
430,480,0 

120 

48,300,0 

174,197,0 

1,033,307,0 

1,305,804,0 

149,167,0 

4,750,143,0 

700,599,0 

161,411,0 

5,033,610,0 

432,233,0 

378,025,0 

419 
S 
172,054,0 

279,211,0 
262,235,0 
713,500,0 
187,031,0 

4,468,146,0 
420,396,0 
178,017,0 

3,478,427,0 
796,819,0 
342,627,0 

418 
S 
171,754,0 

161.441.0 
388,900,0 
722,095,0 
141,408,0 

4,439,562,0 
411,295,0 
178,157,0 

3,605,620,0 
808,523,0 
202,493,0 

154 
S 
48,119,0 

51,531,0 
39,323.0 

138,973,0 
28,574,0 

811,172,0 
52,559,0 
36,997,0 

625,935,0 

181,266,0 
53,882,0 

148 
S 
46,185,0 

32,440,0 
54,122,0 

132,747,0 
21,362,0 

770,058,0 
50,627.0 
36,078,0 

630,395,0 

178,300,0 
25,502,0 

693 
S 
268,482,0 

677,090,0 
1,165,267,0 
2,110,839,0 

4S3, 736,0 
10  065  235  0 
1,223,127,0 

379,413,0 
8,935,572,0 
1,398,264,0 

826,989,0 

686 
S 

226,239.0 

368,078,0 
1,526,329,0 
2,160,646,0 

311,937,0 
9,959,763,0 
1,162,521,0 

375,646,0 
9,269,625,0 
1,419,056,0 

606,020,0 

•Amended  figures 

The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  May  18: 

Liquidation  on  a  large  scale  of  discounted  bills  and  United  States  Certificates  of  Indebtedness  following  the  consummation  of  the  Third  Lib" 
erty  Loan,  accompanied  by  considerable  net  withdrawals  of  Government  and  member  bank  deposits,  is  indicated  by  the  Gederal  Reserve  Board'8 
weekly  statement  issued  as  at  close  of  business  on  May   17   1918. 

P***;  RESERVES. — Total  gold  reserves  show  a  gain  of  11.3  millions.  Substantial  gains  in  gold  reserves  are  reported  by  the  Boston,  Cleveland, 
Chicago  and  St.  Louis  banks,  largely  the  result  of  shifting  of  credits  in  the  Gold  Settlement  Fund  in  connection  with  Liberty  Loan  operations. 
ALdecrease  of  about  27  millions  in  the  gold  reserves  of  the  New  York  bank  is  accompanied  by  a  change  from  an  adverse  balance  of  62.5  millions 
in  account  with  other  Federal  Reserve  banks,  shown  the  week  before,  to  a  favorable  balance  of  0.4  millions,  while  a  decrease  of  24.3  millions  in 
gold  reserves  reported  by  the  Kansas  City  bank  is  accompanied  by  an  increase  of  17.7  millions  in  discounts  on  hand  and  a  decrease  of  7.8  millions 
In  net  deposits. 

INVESTMENTS. — A  decrease  of  96.8  millions  is  indicated  in  the  total  holdings  of  discounted  bills,  the  Boston,  New  York  and  St.  Louis 
banks  reporting  substantial  liquidation  of  this  class  of  paper  during  the  week.  Of  the  total  discounts  on  hand — 526.2  millions  as  against  612.3 
the  week  before,  are  secured  by  Liberty  bonds  and  United  States  certificates  of  indebtedness.  Acceptances  on  hand  decreased  6.2  millions,  all 
the  Southern  and  Western  banks,  except  San  Francisco,  reporting  smaller  figures  than  the  week  before.  The  decrease  of  33.7  millions  shown  for 
United  States  Government  short-term  securities  is  due  to  net  liquidation  of  a  corresponding  amount  of  United  States  certificates  of  indebtedness. 
But  little  change  is  shown  in  other  classes  of  investments.  Total  earning  assets  show  a  decrease  of  136.1  millions  for  the  week. 
k*>  CAPITAL. — Payment  for  Federal  Reserve  Bank  stock  by  newly  admitted  members  largely  accounts  for  an  aggregate  increase  of  $197,000  In 
paid-up  capital,  all  the  banks  except  those  at  Boston  and  St.   Louis  reporting  increases  in  capital  account. 

DEPOSITS. — Net  withdrawals  of  89.8  millions  of  Government  deposits  and  of  87  millions  of  members' reserve  deposits  for  the  week  are  shown, 
all  ..the  banks  except  Kansas  City  reporting  smaller  bank  deposits  than  the  week  before. 

-  FEDERAL  RESERVE  NOTES. — Net  issues  for  the  week  of  Federal  Reserve  notes  amounted  to  2.7  millions.  Federal  Reserve  notes  in 
actual  circulation  are  given  as  1,569.4  millions  and  for  the  first  time  since  January  25  show  a  slight  decline  as  compared  with  the  total  of  the  week 
before.     The  ratio  of  total  cash  reserves  to  aggregate  net  deposits  and  Federal  Reserve  note  liabilities  shows  an  increase  from  60.3  to  63.1%. 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thus 
furnishing  a  useful  comparison.  The  earlier  figures  have  been  revised  in  order  to  conform  with  new  form  adopted  by  the 
Federal  Reserve  Board  as  of  June  22.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives  details 
regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latter 
and^the  Federal  Reserve  banks. 

Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  May  10  1918. 


RESOURCES. 

Gold  coin  and  certificates  In  vault 

Gold  settlement  fund — F.  R.  Board. .. 
Gold  with  foreign  agencies 


Total  gold  held  by  banks 

Gold  with  Federal  Reserve  Agent 

Gold  redemption  fund 


Total  gold  reserves 

Legal  tender  notes,  silver,  &c. 


Total  reserves 

Bills  discounted — members 

Bills  bought  In  open  market 


Total  bills  on  hand 

U.  S.  Government  long-terra  securities. 
U.  S.  Government  short-term  securities 
All  other  earning  assets 


Total  earning  assets 

Due  from  other  1'.  R.  banks — net. 
Uncollected  Items 


Total  deduc'ns  from  gross  deposits 
5%  reJemp.  fund  agst.  F.  R.  bank  notes 
All  other  resources 


Total  rosourccs. 


March  2s  and, 
Miy  17  1918    May  10  1918.    May  3  1918.    April  26  1918  April  19  1918.  Apr.  12  1918  April  5  1918.        29  1918.        May  18  1917. 


479,529,009 

41*. 337,001) 

52,503,000 


950,366,000 
915,536  000 

2  S,  502, 090 


1,894,404.03) 

5  S,  398,003 


1,952,712,000 
842,265,000 

279,836,033 


1,122,151,000 

11,041,000 

73.043,000 

1,492,000 


480,530,033 

437,4  44,000 

52.503,000 


970,524,000 

885.027,000 

27,534.030 


1,883,135,000 

59,305,000 

1,912,500.009 
939,041,099 
286,036,000 


1,237,727,000 

al,882,000 

334,391,000 


332,509.090 

533,090 

77,090 


1,573,555  0)9 


1,225, 077. 003 

40.116,030 

106,762,000 

1,844,000 


1,373.799.0  1:) 

•6,494,000 

462,220.030 


455,726,000 

404.039 

66.090 


3.772,495.090 


482,332,000 
437,771,000 

.-,2,500.093 


973,103,000 

862,296,000 

24,541,000 


l,S59.9ln.  (Mio 
60,043.000 


1,919.983,009 
873,442,000 
297,029,000 


1.170.471.000 

til. 415,000 

T36. 146,000 

2,537,000 


1,250,569,000 
•28,080,000 

399,685.000 


376,605.003 

537.090 
329,000 


3.548.023.000 


486,820,000 

439,477,000 

52,500,000 


978,797.000 
824.218,000 
23.9 


1,827.000.000 
63,9  45,000 


1,890, 9  45.000 

902,188.000 
302.399,009 


1,201,587.00  : 

41,416. 0  10 

37.470.000 

2,722,000 


1,286,162.099 

10.314,000 

378.531.000 


388.845.009 

528,00  I 
359.000 


488,829,000 
413,819,000 

52.509.009 


1 .833,149.000 

65,158,0.)) 

1.898,307,000 

145,000 

303,277,000 


1,110,322.000 
16,6 

46.295.09) 

3.293.9D0 


1.212, 58",.  00O 

4  79.000 

3S7. 176.000 


337,655.000 
409.00  I 

2  u.o  10 


5j6a^3i).ono.;L49ii.ji7jiQa3^L2.4ii5.oaa 


488.702,000 

407.971,000 

52.500,000 


9  11.233,000 
857,492.000 

23.546,000 


1.S30.271.000 
61,724,000 


1.80  1,995,000 

712.807,009 
318. 857,000 


1.031  ,061.003 
54,237,000 

112.143,000 

3,771.009 


1.231.815,000 

1.8  15.000 
333.009,000 


I 

483.780.000 

3S1, 163,000 

52,500,000 


917.443,000 

873.077.000 

23.404.000 


1.813.924.000 
63.509,000 


1,877.433,000 
673,883.000 
326.503.000 


900,386,000 

60.403.000 

260.400.000 

3,222,000 


489.94S.000 

399.56S, 000 

52,590,000 


942.016.000 

852.192.000 

21,496.000 


1.815.704.000 
58,359,000 


1,874,003.000 
583,228.000 
304.065.000 


8S7.293.000 

58,100.000 

252,579.000 

3.523,000 


1.224.411.000  1,201.585.000 

9.957,000        26,945,000 

346.997,000,     339,130,000 


356.954,000 
537,000 
324.000 


3.459,659.000 


366.075.000 

537,000 

3,724,000 


".445. 084. 009 


350,269,000 
187,969,000 


53S.23S.000 

44S.311.000 

2.754.000 


989,303,000 
27.442.000 


1,016,745,000 

44.846.000 

100,177.000 


145.023.000 
36.386.000 
78,004.000 
14.781,000 


274.197.000 

3.057,000 

192,830.000 


195.SS7.000 

400.000 

5.S36.000 


1.493.065.000 
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Mar.   28   and 
May  17  1918.  May  10  1918.   May  3  1918.  Apr.  26  1918.  Apr.  19  1918.  Apr.  12  1918.  April  5  1918.       29  1918.        May  18  1917. 


LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members — reserve  account 

Collection  items 

Other  deposits,  incl.  for.  Gov't  credits. 


Total  gross  deposits 

F.  R.  notes  in  actual  circulation 

F.  R.  bank  notes  in  circulation,  net  liab. 
All  other  liabilities 


S 

75,315,000 

1,134,000 

48,753,000 

1,461,138,000 

282,475,000 

114,596,000 


75,118,000 

1,134,000 

138,529,000 

1,548,137,000 

309,773,000 

110,611.000 


75,049,000 

1,134,000 

73,888,000 

1,474,518,000 

257,593,000 

91,563,000 


74,963,000 

1,134,000 

130,668,000 

1,497,416,000 

235,174,000 

81,890,000 


74 ,829,000 

1,134,000 

75,499,000 

1,469,860,000 

256,220,000 

88,322,000 


74.748,000 

1,134,000 

100,523,000 

1,494,537,000 

238,270,000 

85,321,000 


74.494,000 

1,134,0  0 

104,818,000 

1,473,294,000 

226.139,000 

82,067,000 


74,223,000 

1,134.000 

104,086.000 

1,499,400,000 

216,897,000 

81,059,000 


1,906,962,000 

1,569,445,000 

7,878,000 

12,821,000 


2,107,050,000 

1,569,618,000 

7,878,000 

11,697,000 


1,897,562,000 

1,556,660,000 

7,980,000 

9,638,000 


1,945,148,000 

1,526,232,000 

7,895,000 

11,467,000 


1,889,901,000 

1,514,287,000 

7,895,000 

11,171.000 


1,918,651,000 

1,499,377,000 

8,000,000 

10,585,000 


1,886,318,000 

1,479,920,000 

7,860,000 

9,933,000 


1,901,442,000 

1,452,838.000 

7,978,000 

8,369,000 


Total  liabilities-. 

Gold  reserve  against  net  deposit  liab.. 
Gold  res.  agst.  F.  R.  notes  in  act.  circ'n 
Ratio  of  gold  reserves  to  net  deposit  and 

Fd.  Res.  note  liabilities  combined 
Ratio  of  total  reserves  to  net  deposit  and 

Fed.  Res.  note  liabilities  combined. 


3,573,555,000 
62.3% 
60.1% 

61.2% 

63.1% 


3,772,495,000 
58.9% 
58.1% 

58.5% 

60.3% 


3,548,023,000 

63.7% 
57% 

60.4% 

62.4% 


3,566,839,000 
62.9% 
55.6% 

59.3% 

61.3% 


3,499,217,000 
63.6% 

58% 

60.8% 
62.9% 


3,512,495,000 
61.9% 

5S.8% 

60.3% 
62.5% 


3,459,659,000 
60.0% 
60.6% 

60.3% 

62.4% 


3,445,984.000 
61.4% 
60.1% 

60.8% 

62.7% 


56,868,000 

102,666,666 
748,499,000 
136,750,000 


987,915,000 
446,501,000 


1,781,000 


1,493,065,000 

68% 

101% 

79.9% 

82.1% 


Distribution  by  Maturities — 
1-15  days  bills  discounted  and  bought. 
1-15  days  U.S.  Govt,  short-term  sees. 

1-15  days  municipal    warrants 

16-30  days  bills  discounted  and  bought. 
16-30  days  U.  S.  Govt,  short-term  sees. 

1 6-30  days  municipal  warrants 

31-60  days  bills  discounted  and  bought. 
31-60  days  TJ.  S.  Govt,  short-term  secs. 

31-60  days  municipal  warrants 

61-90  days  bills  discounted  and  bought. 
61-90  days  U.  S.  Govt,  short-term  secs. 

61-90  days  municipal  warrants 

Over  90  days  bills  disc'ted  and  bought. 
Over  90  days  U.S. Govt. short-term  sees 

Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 

Issued  to  the  banks 

Held  by  banks 


In  circulation 

Fed.  Res.  Notes  (Agents  Accounts)- 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 


Amount  chargeable  to  Agent 

In  hands  of  Agent 


Issued  to  Federal  Reserve  banks. 

How  Secured — 

By  gold  coin  and  certificates 

By  lawful   money 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 


Total 

Eligible  paper  delivered  to  F.  R.  Agent. 


641,734,000 
41,976,000 


119,788,000 

1,000 

31,000 

195,298,000 

16,527,000 

455,000 

131,138,000 

3,311,000 

45,000 

34,194,000 

11,228,000 


,710,240,000 
140,795,000 


773,785,000 
75,474,000 


125,590,000 

656,000 

32,000 

183,404,000 

15,744,000 

730,000 

120,498,000 

1,190,000 


21,800,000 
13,698,000 


1,707,522,000 
137,904,000 


1,569,445,000 

2,362,820,000 
377,381,000 


1,985,439,000 
275,199,000 


1,710,240,000 


236,950,000 


794,704,000 

50,004,000 

628,582,000 


1,710,240,000 


1,081.095,000 


1,569,618,000 


2,335,760 
369,468 


000 
000 


1,966,292 
258,770 


744,943,000 

4,733,000 

20,000 

113,033,000 

1,349,000 

31,000 

199.314,000 

8,544,000 

499,000 

97,913,000 

8,572,000 


1,000 
15,268,000 


1,671,168,000 
114,508,000 


1,556.660,000 


2,309 
360 


560,000 
102,000 


000  1,949,458,000 
!78,290,000 


1,707,522,000 


253,452,000 


822,495 

48,554 

583,021 


1,707,522,000 


1,178,056,000 


1,671,168,000 


249,955,000 


808 

49 

563 


872,000 
061,000 
280,000 


1,671,168,000 


1,118,009,009 


673,064,000 

5,719,000 

40,000 

194,238,000 
6,621,000 


217.535,000 

4,248,000 

513,000 

106,431,000 
6,454,000 


13,319,000 

14,365,000 

1,000 


1,640,656,000 
114,424,000 


1,526,232,000 

2,276,700,000 
352,604,000 


,924,096,000 
283,440,000 


1,640,656,000 


245,954,000 


816,438,000 

50,521,000 

527,743,000 


1,640,656,000 


1,170,359.000 


581,700,000 

12,541,000 

14.000 

200.131,000 

4,399,000 

21,000 

206,190,000 

1,986,000 

492,000 

113,781,000 

13,004.000 

26,000 

14,520,000 

14,365,000 

1,000 


1,639.056,000 
124,769,000 


1,514,287,000 


2,243,360,000 
340,814,000 


1,902,546,000 
263,490,000 


1,639,056,000 


243,530,000 

748,237,666 

50,043,000 

561,249,000 


1,639.056,000 


1,077,622,000 


536,016,000 

105,716.000 

14,000 

99,869,000 

4,959,000 

21,000 

282,036,000 

2,109,000 

36,000 

103,898,000 

15,703,000 

496,000 

9,845,000 

13,656,000 


1,625,698,000 
126,321,000 


1,499,377,000 

2,211,560,000 
336.527,000 


1,875,033,000 
249,335,000 


1,625,698,000 


245,251,000 


768,206,000 

48,504,000 

563,737,000 


1,625,698,000 


1,006,691,000 


394,352,000 

224,395,000 

15,000 

100,295,000 

2,529.000 


279,343,000 

5,032,000 

40,000 

117,899.000 

14,866,000 

455,000 

8,497,000 

13,578,000 

1,000 


1,607,627,000 
127,707,000 


1,479,920,000 


2,168,400 
328,008 


000 
00'! 


1,840,392 
232,765 


,000 
000 


1,607.627,000 


252,391,000 


734.550 

50,038 

570,648 


000 

.00 

.000 


1,607.627,000 


876,860,000 


359,987,000 

217,613,000 

34,000 

127,065,000 

2,224,000 


267,267,000 

3,781.000 

7,000 

123,498,000 

9,122,000 

487,000 

9,476,000 

19,839,000 

1,000 


1,563,987,000 
111,149,000 


1,452,838,000 


2,130, 
324, 


860,000 
203,000 


1,806 
242 


597,000 
610,000 


1,563,987,000 


253,524,000 


711, 

48 
549 


795,000 
926,000 
742,000 


1.563.987,000 


863,471,000 


40,496,000 

773~666 
24,028,000 

11,434,666 

44,204,000 

VoV',666 

33,849,000 

1,289,666 
2,446,000 

~  l7036~666 


478,906,000 
32,405,000 


446,501,000 

778,440,000 
142,918,000 


635,522,000 
156,616,000 


478,906,000 


264,635,000 

30,595,666 

20,596,000 

163,080,000 


478.906,000 


32,421,000 


*  Net  amount  due  to  other  Federal  Reserve  banks,     b  This  item  includes  foreign  Government  credits,     t  Revised  figures. 
WEEKLY  STATEMENT  of  RESOURCES  and  LIABILITIES  of  EACH  of  the  12  FEDERAL   RESERVE  BANKS  at   CLOSE  of  BUSINESS  MAY  17  1918. 


Two  ciphers  (00)  omitted. 


Boston. 


New  York. 


Philadel. 


Cleveland 


Richm'd . 


Atlanta. 


Chicago. 


St.  Louis. 


Minneap. 


Kan.  City 


Dallas. 


Son  Fran. 


Total. 


RESOURCES. 
Gold  coin  and  certifs.  in  vault. 

Gold  settlement  fund 

Gold  with  foreign  agencies 


$ 

5,276,0 

60,985,0 

3,675,0 


348.267,0 
39,336,0 
18,112,0 


9,190,0 

52.729,0 

3,675,0 


24,645,0 

60,844.0 

4,725,0 


6,336,0 

18,710,0 

1,837,0 


$ 

6,615,0 

10,068,0 

1,575,0 


$ 
28,878,0 
80,016,0 
7,350,0 


$ 

2,212,0 

32,421,0 

2,100,0 


10,738,0 

18,572,0 

2,100,0 


554,0 

21,371,0 

2,625,0 


$ 

5,205,0 
7,397,0 
1.83S.0 


S 
31,613,0 
15,888,0 
2,888,0 


479,529,0 

418,337,0 

52,500,0 


Total  gold  held  by  banks 

Gold  with  Federal  Res.  Agents.. 
Gold  redemption  fund 


69,936,0 

63,213,0 

2,000,0 


405,715,0 

247,839,0 

12.500,0 


65,594,0 

82,796,0 

3,000,0 


90,214,0 

98,204,0 

836,0 


26,883,0 

31,096,0 

855,0 


18,258,0 

37,345,0 

1,648,0 


116,244,0 

148,713,0 

1,986,0 


36,733,0 

42,003,0 

1,722,0 


31,410,0 

34,804,0 

1.902,0 


24,550,0 

36,979,0 

777,0 


14,440,0 

19,193,0 

1,260,0 


50,389,0 

73,351,0 

16.0 


950,366,0 

915,536,0 

28,502,0 


Total  gold  reserves 

Legal-tender  notes,  silver,  &c. 


Total  reserves .• 

Bills  discounted  for  members  and 

Federal  Reserve  banks 

Bills.bought  in  open  market 


135,149,0 
2,561,0 


606,054,0 
42,865,0 


151,390,0 
1,324,0 


189,254,0 
629,0 


58,834,0 
426,0 


57,251,0 
717,0 


266,943,0 
4,520,0 


80,458,0 
1,692,0 


68,116,0 

67,0 


62,306.0 

291,0 


34,893,0 
2,850,0 


123,756,0 
363,0 


1,894,404,0 
58,308,0 


137,710,0 

36,049,0 
21,037,0 


708,919,0 

368,714,0 
130,439,0 


152,714,0 

36,276,0 
26,956,0 


189,8S3,0 

64,104,0 
13,480,0 


59,260,0 

46,333,0 
1,893,0 


57,968,0 

21,303,0 
5,567,0 


271,463,0 

83,989,0 
42,627,0 


82,150,0 

29,150,0 
7,697,0 


68,183,0 

22,024,0 
7,116,0 


62,600,0 


69.067,0 
2.041,0 


Total'bills  on  hand 

V.  S.  long-term  securities 

U.  S.  short-term  securities 

All  other  earning  assets.. 


57,086,0 

616.0 

1,421,0 


499,153,0 

1,575,0 
43,475,0 


63,232,0 
1,347,0 
2,330,0 


77,584,0 
7,800,0 
9,387,0 


48,226,0 
1,234,0 
1,523,0 


26,870.0 

726,0 

1,205,0 

53,0 


126,616,0 
7,335,0 
3,165,0 


36,847,0 

2,233,0 

511,0 

124,0 


29,140,0 

1,869,0 

1.430.0 

122,0 


71.108,0 

S.S01.0 

4,433,0 

23,0 


Total  earning  assets 

Due  from  other  F.R.  banks — Net 
Uncollected  items. 


59,123,0 
337843,6 


544,203,0 

427,0 

73,208,0 


66,909,0 

1,856,0 

40,818,0 


94,771,0 
37,177,6 


50,983,0 
27,88416 


28,854,0 
10,159,0 
21,201,0 


137,116,0 

7,870,0 

45,854,0 


39,715,0 
437387,0 


32,561,0 
4,032.0 
8,423,0 


84,428,0 

6,420,0 

16,728,0 


Total  deduc'ns  from  gross  dep. 

6%  redemption  fund  against  Fed- 
eral Reserve  bank  notes 

All  other  resources 


33,843,0 


73,635,0 


42,674,0 


37,171,0 


27,884,0 


31,360.0 


53,724,0 


43,3S3,0 


12,455,0 


77,0 


23,148,0 
393.0 


Total  resources 

LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits 

Duo  to  members — Reserve  acc't. 
Collection  items 

Due  to  other  F.  R.  banks- — Net. 
Oth.  deposits  incl.  for  Gov't  cred 

Total  gross  deposits 

F.  R.  notes  in  actual  circulation. 
F.  R.  bank  notes  in  circ'n — Net, 
All  other  liabilities 


230,676,0 


1,326,757,0 


262,374,0 


321,825,0 


138,127,0 


118,182,0 


462,303,0 


165,248,0 


113.190.0 


170,569,0 


6,460,0 
75.0 

2,230,0 
92,892,0 
22,434,0 

3,278,0 


19,754,0 

649,0 

2,074.0 

625,718,0 

59,039,0 


6,938,0 


8,536,0 


1,428,0 
95,986,0 
31,332,0 


104,137,0 


581,0 
581 ,0 
003,0 
260,0 
244,0 


3,811,0 

116.0 

224,0 

43,323,0 

20,715.0 

1,657,0 


3,016,0 
40,0 

4,519,0 
38,428,0 
14,211,0 


9,730.0 

216.0 
4,460,0 

181.337,0 
26,265,0 


3.523,0 


16,0 


5.336,0 


4,369,0 
49,339,0 
33,977,0 

8,625,0 
469.0 


2.777,0 

38,0 

8,886,0 

39,503,0 

7,414.0 


3,490,0 


3,674,0 

07,070,0 
1  1,693,0 


17,0 


120,834.0 
102.818,0 


489,0 


700,968.0 

607,826,0 

"  7,760,6 


128,746,0 
126,690,0 


669,0 
917,0 


703,0 


6.5.910,0 
67,981,0 

"  300.0 


57,174,0 
57,952,0 


220.398,0 
230,818,0 

1,141.0 


96,779,0 
64,446,0 

77o6",6 


55,820,0 
54,213,0 


351,0 


Total  liabilities 


230.676.0  1.326.757.0 


262.374.0  321,825,0 


138,127.0 


118.182.0  462.303,0  165.248.0 


113,199,0 


85,943.0 

72,112,0 

7,878,0 

l.l  16,0 


170,569,0 


37,743,0 

27,133,0 
845,0 


124,119,0 

38,123,0 

20,188,0 


1,952,712,0 

842,265.0 
279,886,0 


27,978,0 
3. OS l.o 
1,936,0 
1,131,0 


58.311,0 

3,461,0 

2,227,0 

39,0 


35,026,0 

15.01 5.0 


64,038,0 
283,0 

19.963,0 


15.015.0 
137,0 


20,246,0 


SS.S21. 0  208.403.0 


2,950,0 


2,294, 

38,657 

6,373, 

4,109 


51.433 
3  1.131 


4,330.0 


5,014, 

71. 60S 
15.119 


4,377.0 


307.0 


0    96.208 
0  107.541 


1,122,151,0 

41,041.0 

73.043,0 

1,492,0 


1,237,727,0 

*1, 882,0 

384,391.0 


382,509,0 

530,0 
77,0 


3.573,555.0 


75.315.0 

1.134.0 

48,753,0 

1,461,138,0 

2S2. 475.0 

114. 596.6 


324,0 


0  1.906.962.0 
0  1.569.445.0 
7,878,0 
12.821.0 


88,821  ,0  208,403,0  3.573.555  , 


•Difference  between  net  amounts  duo  from  and  net  amounts  due  to  other  Federal  Reserve  banks,     z  Net  amount  due  to  other  Federal  Reserve  banks. 
STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF   BUSINESS   MAY   17  1918. 


Two  ciphers  (00)  omitted. 

Boston. 

New  York. 

Philadel. 

Cleveland 

Richm'd. 

Atlanta. 

Chicago . 

St.  Louis. 

Minnnip 

7>(;J/f7.<! . 

San  Frnn 

Total 

Federal  Reserve  notes — 

Received  from  Comptroller 

Returned  to  Comptroller 

J  lafl 

Chargeable  to  F.  R.  Acent 

In  hands  of  F.  R.  Agent 

% 

149.. 560,0 

27.777.0 

5 
866,280,0 
185,668,0 

$ 

100.200,0 
29,744,0 

1 

186,160,0 
14,916,0 

S 

105,000.0 
20. ISO, 0 

S 
02.020.0 
15,888,0 

t 

313.320.0 

$ 

88,900.0 

13.175,0 

S 

1 

S 

nil  ,700,0 

[6,489,0 

$ 

68  500  ii 
15,325,0 

% 

127,140,0 

0.1 15.0 

S 
2.362,820.0 
877,381,0 

121.783.0 

13,020,0 

i  012,0 
114,400.0 

160,456.0 

23.510.0 

171,244,0 

18,440.0 

84.874,0 

6.200,0 

76.132.0 
16,126,0 

297,367.0 

II. 170.0 

6,290,0 

85.231.0 

1,986.439,0 
876,1 ' 

Issued  to  F.  R.  Bank 

Held  by  F.  II.  Agent- 
Gold  coin  and  certificates 

Gold   redemption   fund 

Gold  Sett.  Fd.,  F.  R.  Board.. 
Eligible  paper,  mln.  req'd 

16.000.0 

5,713,0 

41,500,0 
1 1,650,0 

173.247,0 

9.502,0 

65  000,0 

317,373.0 

136,916,0 

7.5.7:',  l.o 
54.120,0 

152.801,0 

20.517.0 
7,687,0 

70.000.(1 
.51,000.0 

78,674,0 
f ,596.6 

20,500.0 

47,678,0 

2,422,0 
32,420,0 
22,602,0 

l  18,394,0 
104,176,0 

00,435.0 
10,094,0 

56,150.0 

13.102.0 

19,500,0 
21 ,346,0 

11,681,0 

5,684.0 
16,482,0 

117.005.0 

o.v-,...o 
66,  loo.o 
14,844,0 

1.710.240,0 

230.0.50.0 

50.004,0 

.82,0 

704,704,0 

fJTTotal 

107,863,0 

565,212.0 

1 16  Die  ii 

152.804.0 

78.074,0 

60,007,0 

268,888.0 

56,150.0 

i  17,606,0 

1.710  '.Mil  o 

Amount  of  eligible  paper  deliv- 
ered to  F.  R.  Agent. 

F.  R.  notes  out st andlng 

F.  R.  notes  held  by  banks 

57.086.0 
107.863,0 

5.015.0 

499,153,0 
665,212.0 

57.38f,,0 

50.411,0 
136.916.0 

10.226,0 

162,804  o 
9,887,0 

45,479,0 
78,674.0 
10,693,0 

22.746.0 
60,007,0 

121,289.0 

56.150  n 
1,937,0 

5,809  0 

34  676,0 
644,  o 

117,695,0 

10,151.0 

1  OS  1.005.0 

1,710,240  0 

l  10,798  0 

F.  R    notes  In  actual  clrcula'n. 

102.818.0 

507.826  n 

126.600.0 

■      0] 

07. OS  1.0 

57  962  0 

230.818  o 

64.446.0 

54.213.0 

72.112.0 

34,181.0 

145,0 

2204 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies.— The  following  detailed  statemen 
shows  tho  condition  of  the  New  York  City  Clearing  House  members  for  the  week  ending  May  18.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.     In  the  case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 


CI.l'.AUIXC  HOUSE 

Net 

National 

A  (Mil tonal 

MEMBERS. 

Capital. 

Profits. 

Loans, 

Bank 

Reserve 

Deposits 

National 

Discounts, 
Investments, 

Legal 
Tenders . 

and 
Federal 

with 

Net 

Net 

Bank 

Week  Ending 

[Nat.   Banks  Mar.     4] 

Oold. 

Silver. 

Legal 

Legal 

Demand 

Time 

Circula- 

Hay  18   1918. 

State  Banks  Mar.  14} 
Trust    Co's    Mar.  14 J 

dec. 

Reserve 

Notes. 

Deposi- 
taries. 

Deposi- 
taries. 

Deposits. 

Deposits. 

tion. 

Members  of  Federal 

Average. 

Average. 

Average. 

A verage . 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Reserve  Bank. 

$ 

$ 

1 

% 

1 

$ 

% 

S 

1 

$ 

1 

S 

Bank  of  N  Y.  N  B  A. 

2.000.000 

5.263.300 

46,961,000 

29.000 

108,000 

109.000 

ioi, mm 

4, 75(5, 01 10 

33,670,000 

2.046,000 

788,000 

Hank  of  Manhat  Co. 

2,341.800 

0. 61 9. 400 

58,572.000 

1,408,000 

317,000 

568,000 

1,633,000 

10,194,000 

54,299.000 

1,000,000 

Mercnahts'  National. 

2.000.000 

2.481,000 

27,356,000 

129,000 

160,000 

420,000 

116,000 

2.745,000 

20,146,000 

308,000 

1,844,000 

Mech  &  Metals  Nat. 

6.000,000 

10,356,600 

159,304,000 

8,270,000 

200,000 

2,528,000 

326.000 

21,668,000 



139,758,000 

18,986,000 

3,777,000 

Bank  of  America 

1,500.000 

6,572,500 

32,996.000 

345,000 

207.000 

373,000 

334.000 

4,022.000 

25,930,000 

.... 

National  City 

25,000,000 

c48.917.000 

548,659,000 

8,417.000 

3.022,000 

1,252.000 

1,406,000 

84.508,000 

541,873,000 

8,814,000 

1,748,000 

Chemical  National.. 

3,000.000 

8.874,600 

74,774,000 

216,000 

322,000 

537,000 

827,000 

9,165,000 

59,942,000 

2,902,000 

443,000 

Atlantic   National. .. 

1,000.000 

839,500 

15,944,000 

90,000 

102,000 

177,000 

119.000 

1,843,000 

13,343,000 

522,000 

149,000 

Nat  Butch  &  Drovers' 

300.000 

90,100 

2,778,000 

32,000 

47.000 

50,000 

9,000 

349,000 

2,307,000 

300,000 

American  Exch  Nat. 

5,000,000 

6,730,800 

116,257,000 

585,000 

217,000 

725,000 

839,000 

11,627,000 

85,843,000 

5.709,000 

4,910.000 

Nat  Bank  of  Comm. . 

25.000.000 

21.269,300 

408,081,000 

113,000 

256,000 

669,000 

1,632,000 

35,752,000 

276,168,000 

5.784,000 

Pacific  Bank 

500,000 

1.002,900 

12,228,000 

45,000 

140,000 

318,000 

516,000 

1,660,000 

12,169,000 

50,000 

Chath  &  Phenlx  Nat. 

3,500.000 

2.501.400 

90,924,000 

657.000 

589,000 

1,345,000 

1,702.000 

10,639,000 

73,442,000 

7,046,000 

1,901,000 

Hanover  National 

3,000,000 

16.856,000 

138,005,000 

5,185,000 

400,000 

1,090,000 

821,000 

17,909,000 

125,476,000 

370,000 

Citizens'  National 

2.550,000 

2,825.400 

42,521,000 

96,000 

30,000 

650,000 

305,000 

4,710,000 

31,580,000 

368.000 

1,021.000 

Metropolitan  Bank.. 

2.000.000 

2,128.600 

21,750,000 

698,000 

250,000 

672,000 

518.000 

3,023,000 

22.375,000 

Corn  Exchange  Bank 

3.500,000 

7,510.200 

120,642,000 

431,000 

252,000 

2,152,000 

4,061,000 

16,673,000 

106.210,000 





Importers  &  Trad  Nat 

1,500,000 

7.659.500 

36,205,000 

70,000 

423,000 

36.000 

193,000 

3,749,000 

26,055,000 

310,000 

51,000 

National  Park  Bank. 

6.000,000 

17.028.500 

197,487,000 

64,000 

430,000 

474,000 

762,000 

19,134,000 



146,501,000 

3,676,000 

4,401.000 

East  River  National . 

250,000 

75.100 

3,011,000 

2.000 

18,000 

116,000 

39,000 

593,000 

3,663,000 

50.000 

Second   National 

1.000,000 

3.816.700 

19,941,000 

52,000 

61,000 

317,000 

427,000 

2,233,000 



.14,970,000 

940,000 

First  National. 

10,000,000 

29.722,800 

317,872,000 

17,000 

439,000 

751,000 

629,000 

21,954,000 

146,440,000 

4,800,000 

8,234,000 

Irving  National 

4,500,000 

6,386,600 

95,627,000 

1,050,000 

452,000 

1.990,000 

1,050,000 

13,887,000 

91,950,000 

896,000 

640,000 

N  Y  County  National 

1.000.000 

298,200 

10,674,000 

45.000 

38,000 

185,000 

447,000 

1,581,000 

10,965,000 

*  199.000 

German-American 

750.000 

885.900 

5,884,000 

16,000 

21,000 

19,000 

78,000 

834,000 

5,118,000 

Chase  National 

10.000.000 

11,966,900 

297,903,000 

3,034,000 

2,466,000 

2,143,000 

968,000 

35,781,000 

248,732,000 

12,928,666 

1,300,000 

Gennanla  Bank 

400.000 

816.400 

6,511,000 

42,000 

31,000 

201,000 

110,000 

1,050,000 

6,742.000 

Lincoln  National 

1,000,000 

2,008,500 

18,180,000 

150,000 

356,000 

214,000 

517,000 

2,561,000 

16,901,000 

ibb,666 

896,000 

Garfield   National... 

1,000,000 

1,352,300 

12,319,000 

11.000 

35,000 

231,000 

106,000 

1,636,000 

10,470,000 

57,000 

399,000 

Fifth  National 

250.000 

405,200 

7,022,000 

40,000 

38,000 

308,000,         54,000 

911,000 

6,172,000 

260,000 

249,000 

Seaboard   National.. 

1.000,000 

3,578,700 

46,185,000 

365,000 

302,000 

331,000        243,000 

7,872,000 

44,071,030 

70,000 

Liberty  National 

3,000.000 

4,039,000 

80,116,000 

130,000 

26,000 

83,000        354,000 

8,993,000 

62,223,000 

2,566,000 

995,000 

Coal  A  Iron  National 

1,000.000 

884,800 

12,555,000 

6,000 

46,000 

139,000 

437,000 

1,288,000 

10,618,000 

544,000 

414,000 

Union  Exch  National 

1.000.000 

1.241,100 

13,667,000 

15,000 

35,000 

262,000 

331,000 

1,895,000 

14,166,000 

420,000 

387,000 

Brooklyn  Trust  Co._ 

1,500.000 

2.155,400 

33,533,000 

86,000 

69,000 

186,000 

443,000 

3,254,000 

24,238,000 

5,192,000 

Bankers  Trust  Co 

11.250.000 

12,980.400 

263,427,000 

429,000 

125,000 

203,000 

904,000 

24,999,000 

197,801,000 

21,429,000 

U  S  Mtge  &  Tr  Co._ 

2,000.000 

4,691,500 

61,155,000 

344,000 

108,000 

115,000 

259,000 

5,271,000 

43,547,000 

4,280,000 

Guaranty  Trust  Co.. 

25,000,000 

26,125,400 

459,414,000 

2,812,000 

170,000 

516,000 

1,723,000 

56,550,000 

364,840,000 

28,328,000 

Fidelity  Trust  Co... 

1.000,000 

1.213.200 

11,449,000 

90,000 

38,000 

63,000 

100,000 

1,222,000 

8,026,000 

470,000 

Columbia  Trust  Co.. 

5,000,000 

6,210,700 

91,438,000 

43,000 

121,000 

471,000 

438,000 

8,668,000 

63,001,000 

12,350,000 

Peoples  Trust  Co 

1,000,000 

1.331,800 

26,946,000 

68,000 

99,000 

265,000 

471 ,000 

2.136,000 

21,490,000 

1.651,000 

New  York  Trust  Co. 

3.000.000 

11,032,700 

84,955,000 

30,000 

15,000 

17,000 

272,000 

6,941,000 

50,307,000 

4,167,000 

FrankUn  Trust  Co 

1.000,000 

1,168,700 

29,928,000 

88,000 

59,000 

153,000 

217,000 

2,044,000 

14,793,000 

1,653,000 

Lincoln  Trust. 

1,000,000 

568,200 

14,496,000 

7,000 

23,000 

106,000 

278,000 

2,059,000 

12,501,000 

1,811,000 

Metropolitan  Tr  Co. 

2.000.000 

4,070.900 

52,236,000 

300,000 

47.000 

89,000 

400,000 

4,724,000 

36,473,000 

1,838,000 

Nassau  Nat,  Bklyn.. 

1,000,000 

1,148,000 

15,172,000 

10,000 

107,000 

196,000 

89,000 

1,325,000 

9,744,000 

504,000 

50,000 

Irving  Trust  Co 

1,500.000 

1,082,200 

42,933,000 

179,000 

296,000 

753,000 

1,563,000 

4,522,000 

34,266,000 

1,081,000 

Farmers  Loan  &  Tr  Co 

5.000.000 

10,525.000 

141,815,000 

3,824,000 

24,000 

61,000 

272,000 

16,445,000 

117,727,000 

10,812,000 

Average  for  week.. 

192.091.800 

326,395.600 

4,427.898,000 

40,165,000 

13,167,000 

24,629,000 

29.437,000 

507,355,000 



3.489,042,000 

175,568,000 

36,536,000 

Totals,  actual  condlti 

on   May  18 

4.413,251,000 

39,725,000 

12,780,000 

23,731.000  28,554,000 

506.915.000 

3,514,369.000 

169,475,000 

36,712.000 

Totals,  actual  condlti 

on    May  11 

4,429,784,000 

40,305,000 

13,529,000 

25,347,000.28  860  000 

562,112,000 

3,503,722,000 

176,468,000 

36.561,000 

Totals,  actual  condlti 

on  May    4 

4,336,507,000 

39,932,000 

12,932,000 

25,273,000  27,429,000 

515,642,000 

3.646,237,000 

181,407,000 

36,221,000 

Totals,  actual  condlti 

on  April  27 



4,351,607.000 

39.862.000 

13.075.000 

24,910,000 

28,405.000 

541,926,000 



3,589,141,000 

180,616.000 

36.0/4,000 

Wtate  Banks. 

Not  Mem 

bers  of  Fed 

eral    Reserve 

Bank. 

Greenwich 

600.000 

1,433,100 

14,823,000 

830,000 

180,000 

375,000 

807,000 

772,000 

44,000 

14,830,000 

5,000 

People's 

200.000 

502.100 

3,490,000 

39,000 

32,000 

84,000 

313,000 

204,000 

195,000 

3,401,000 

Bowery 

250.000 

816,900 

4,747,000 

275,000 

13,000 

36,000 

215,000 

254,000 

117,000 

4,231,000 

Fifth  Avenue 

100.000 

2.392.100 

17.170.000 

862,000 

109,000 

1,132,000 

597,000 

938,000 

18,025,000 

German  Exchange... 

200.000 

868.700 

6,181,000 

413,000 

60,000 

159,000 

137,000 

298,000 

,   . 

5,881,000 



West  Side.. 

326,600 

66,600 

4,083,000 

220,000 

125,000 

113,000 

50,000 

250,000 

164,000 

4,146,000 

N  Y  Produce  Exch. . 

1.000.000 

1.116,700 

21,522,000 

831,000 

564.000 

530,000 

510,000 

1,180.000 

382,000 

19,465,000 

State 

1,500.000 

520,400 

27,810,000 

2,519,000 

387,000 

387,000 

581,000 

1,363,000 

28,613,000 

42,000 

Totals,  avge  for  wk 

4.076,600 

7.706,600 

99,826,000 

5,989,000 

1,470,000 

2.816,000 

3,210,000 

5,259,000 

902,000 

98,592,000 

47,000 

Totals,  actual  condlti 

•  in   May  18 

99,009  000 

5,961,000 

1,348,000 

2,974,000 

3,078,000 
3,418,000 

5,561,000 

1,170,000 
621 ,000 

97,963,000 

36.000 

Totals,  actual  condlti 

on    May  11 

100,601,000 

6,044,000 

1,417,000 

2.918,000 

5,405,000 

99,999,000 

53,000 

Totals,  actual  condlti 

on  May    4 

99,458,000 

6,095,000 

1,497,000 

3.001,000 

3,220,000 

5,016,000 

1,589,000 

101,510,000 

54,000 

Totals,  actual  condlti 

on  April  27 

98,969.000 

6,310,000 

1,456,000 

2,984,000 

3,468.000 

5,701,000 

540.000 

102,950,000 

54,000 

Trust  Companies. 

Not  Mem 

bers   of  Fed 

eral    Reserve 

Bank. 

Title  Guar  &  Trust. . 

6,000.000 

11,751.800 

43,259,000 

1,691,000 

156,000 

170,000 

373,000 

1,179,000 

1,536,000 

23,588.000 

991,000 

Lawyers  Title  &  Tr. . 

4.000.000 

5.169.200 

23,902,000 

551,000 

187,000 

61,000 

170,000 

1.130,000 

412.000 

14,000,000 

434,000 



Totals,  avge  for  wk 

9,000.000 

16.921,000 

67,161,000 

2,242,000 

343,000 

231,000 

543,000 

2,309,000 

1,948,000 

37,588,000 

1,425,000 



Totals,  actual  condlti 

on   May  18 

67,166,000 

2.074,000 

342,000 

235,000 

524,000 

2,672,000 

1.912.000 

38,126.000 

1,407.000 

Totals,  actual  condlti 

on    May  11 



68,336,000 

2,568,000 

370,000 

196,000 

615,000 

2,486,000 

2,096,000 

39,757,000 

1,437,000 

Totals,  actual  condlti 

on  May    4 

65,007,000 

2,316.000 

334,000 

283,000 

580,000 

2,947,000 

1,170,000 

40,044,000 

1,370,000 

Totals,  actual  condlti 

on  April  27 



65,081,000 

2.615.000 

340,000 

163.000 

482.000 

2.896.000 

1 ,339.000 

40.648,000 

1.519,000 



Grand  aggregate, avge 

206.168.400 

351.023,200 

4,594,885,000 

48.396,000 

14,980,000 

27,676,000 

33,190,000 

514,923,000 

2,850,000 

a3,625,222,000 

177,040.000 

36.536,000 

Comparison  prev  wk. 

+  63,335,000 

—379,000 

— 460,000 

-1,237,000 

— 681,000 

—4,757.000 

+  481,000 

—90,443,000 

—2,673,000 

+  175,000 

Grand  ag'gate,  actual 

condition 

May  18... 

4,579,426,000 

47,760,000 

14,470,000 

26,760,000 

32,156.000 

515,148,000 

3,082,000 

b3,650.458,000 

170,918,000 

36,712,000 

ompaiiBon  prev  wk. 

—19,295,000 

-1,157.000 

—846,000 

-1,701,000 

—737,000 
32,893,000 

-54,855,000 

+  365,000 

+  6,980,000 

—7,040,000 
177,958,000 

+  151.000 

Grand  ag'gate,  actual 

condition 

May  11 

4,598,721,000 

48,917,000 

15,316,000 

28,461,000 

570,003,000 

2,717,000 

b3,643,478,000 

36,561.000 

Grand  ag'gate.  actual 

condition 

May     4... 

4,500,972,000 

48,343,000 

14,763,000 

28,557,000 

31,229,000 

523,605.000 

2,759,000 

3,787,791,000 

182.831,000 

36.221.000 

Grand  ag'gate,  actual 

condition 

April  27... 

4.615,657,000 

48.787,000 

14,871,000 

28,057.000  32.355,000 

550.523,000 

1,879,000 

3.732,739.000 

182.189.000 

36.074,000 

Grand  ag'gate,  actual 

condition 

April  20... 

4,486,730,000 

48.684.000 

14,300,000 

27.808.000 

31.245,000 

523,604.000 

2,574,000 

3.753,503.000 

179.154.000 

35.941.000 

a  U.  8.  deposits  deducted.  $512,248,000.     b  U.  S.  deposits  deducted.  S514.178.000.    c  Includes  capital  set  aside  for  foreign  branches.   $6,000,000. 


STATEMENTS  OF  RESERVE  POSITION. 


Averages. 


Cash 

Reserve 

in  Vault. 


Reserve 

in 

Depositaries 


Total 
Reserve. 


Reserve 
Required. 


Surplus 
Reserve. 


Inc.  or  Dec. 

from 
PreviousWeek 


Actual  Figures. 


Cash 
Reserve 
in  Vault. 


Reserve 

in 

Depositaries 


Total 
Reserve. 


b 

Reserve 
Required . 


Surplus 
Reserve. 


Inc.  or  Dec. 

from 
PreriousWttt 


Members  Federal 
Reserve  Bank. 

State  banks 

Trust  companies* 

Total  May  18. 
Total  May  1 1 . 
Total  May  4. 
Total  Apr.  27. 


13.485.000 
3,359,000 


507,355.000 
5,259,000 
2,309,000 


507.355,000 
18,744,000 
5,668,000 


458,842,500 

17,746,560 

5,638.200 


S 

48,512,500 

997,440 

29.800 


+  7.113,940 
— 364,140 
—122,650 


$ 

b 

13,181.000 
3,175.000 


506.915.000 
5.561,000 
2.672,000 


506,915,000 

18,742,000 

5,847,000 


461,952,220 

17,633,340 

5.718,900 


44,962,780 

1,108,660 

128,100 


-56,371,320 

—93,520 

—143,360 


16,844,000 
17,469,000 
17.540,000 
17.626,000 


514,923,000 
519,680.000 
541,923.000 
640,217,000 


531,767,000 
537,149,000 
559.463,000 


482,227.260 
494,236,410 
500,223.210 


557.843 ,000  496 .726 ,000 


49,539,740 
42.912,590 
59,239,790 
61.117.000 


+  6,627.150 

—16,327,200 

—1,877.210 

+  6.265,000 


16. 350.000 
17, 546, 000 
17,326,000 
17,818.000 


515.148.000 
570,003,000 
523, 605. 000 
650.523.000 


31.504,000 
587.549,000 
540.931,000 
668.341,000 


485,304,460 
484,741,270 
503.731,420 


46.199,540  —56,608,190 
102,807,730+65.608,160 
37,199,580—34,506,410 


496.635,010'  71.705.9901  +30.033,370 


•  Not  members  of  Federal  Reserve  Bank . 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks  and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank 
noludes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  May  18,  $5,267,040:  May  11,  $5,348,370;  May  4,  $5,476,170;  April  27.  $5,396,  220. 

b  This  Is  the  reserve  required  on  net  demand  deposits  In  the  oase  of  State  banks  and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  Include 
also  amount  of  reserve  required  on  net  time  deposits,  whloh  was  as  follows:  May  18,  $5,084,250:  May  11,  $5,294,040;  May  4.  $5,442,210;  April  27,  $5,418,480. 

c  Amount  of  cash  In  vault,  whloh  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
May  18.  $107,398,000;  May  11.  $109,530,000:  May  4.  $105,688,000;  April  27,  $105,740,000. 

d  Amount  of  cash  In  vaults,  which  is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
May  18.  $104,790,000;  May  11,  $108,041,000;  May  4.  $105,568,000;  April  27.  $106,252,000. 
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The  State  Banking  Department  reports  weekly  figures 
showing  the  condition  of  State  banks  and  trust  companies 
In  New  York  City  not  in  the  Clearing  House,  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 


(Figures  Furnished  by  State  Banking  Department.') 

May  18. 


Differences  from 
previous  week. 


Loans  and  Investments S773,842,300  Dec .     S864 ,600 

Specie 13,291,800  Dec.  96,300 

Currency  and  bank  notes... 13,065,500  Dec.       907,500 

Deposits  with  the  F.  R.  Bank  of  New  York 51,202,900  Dec.       770,900 

Total  deposits. 816,142,100  Inc.     6,149,100 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchanges  and  U.  S.  deposits.    676,967,700  Dec.  22,574,800 

Reserve  on  deposits 130,578,300  Dec.    2,450,000 

Percentage  of  reserve,  21.3%. 

RESERVE. 

State  Banks Trust  Companies 

Cash  in  vaults S14.032.S00     11.03%         $63,527,400     13.12% 

Deposits  in  banks  and  trust  cos 16,734,700     13.16%  36,283,400       7.50% 


Total $30,767,500     24.19%         $99,810,800     20.62% 

The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House  are  as  follows: 

COMBINED   RESULTS   OF   BANKS   AND   TRUST   COMPANIES   IN 
GREATER  NEW  YORK.     (Two  ciphers  omitted.) 


Week 
Ended — 


Jan.  19 

Jan.  26 

Feb.     2 

Feb.    9 

Feb.  16 

Feb.  23 

Mar.    2 

Mar.    9.. 

Mar.  16 

Mar.  23 

Mar.  30 

April    6 

April  13 

April  20 

April  27 :... 

May    4 

May  11 

May  18 


Loans 

and 

Investments 


892,797.1 
899.129,5 
006.037.0 
038,372.7 
049,992.0 
116.615,8 
150,846.2 
127,304,4 
061.380.8 
034,741.0 
089,258,3 
055,925,8 
126,263.6 
263.096.6 
276,947.7 
,286,693.4 
306,256,9 
,368,727,3 


Demand 
Deposits. 


4,578 
4,479 
4,486 
4,517 
4,501 
4,428 
4,433 
4,319 
4,369 
4,409 
4,446 
4,468 
4,466 
4,487 
4.454 
4,482 
4,415 
4,302 


900,7 
558,6 
506,5 
827.5 
204.7 
375,5 
280,6 
035,1 
257,5 
310,1 
491,7 
927,4 
,133,2 
819,0 
190,8 
747,3 
.207,5 
189,7 


Specie. 


104,678,7 
101,471,0 
97,829,7 
96,292,1 
95,857,3 
93,416,1 
92,655,7 
90,537,4 
90,131.4 
90,664,8 
91,076,7 
91,749,8 
92,493,5 
92,069,3 
92,079,0 
90,948,5 
91,076,0 
89,363,8 


Legal 
Tenders. 


$ 
98,375 
97,599 
95,280 
93,282 
101,927 
101,863 
102,961 
83,762 
81,255 
84,264 
86,187 
86,601 
85,430 
83,894 
86.019 
85,057 
85,279 
83,001 


Total 
Cash  in 
Vault. 


$ 

054,2 

,070,0 

110,5 

574,1 

,785,2 

279,1 

,617,1 

,300,0 

386,8 

,929,6 

,263,7 

,351,4 

,924,1 

,964,2 

,098,3 

006,2 

355,8 

365,2 


Reserve  in 
Deposi- 
taries. 


$ 
612,272,4 
619,095,8 
627,476,3 
649,108,3 
598,152,4 
567,452,0 
570,836,9 
560,387,6 
574,445,1 
569.773.5 
578,017,3 
603,729.1 
590,421,2 
594,991.3 
592,019,7 
588.899,3 
573,373,4 
567,941,1 


•Inoluded  with  "Legal  Tenders"  are  national  bank  notes  and  Fed.  Reserve  notes 
held  by  State  banks  and  trust  cos.,  but  not  those  held  by  Fed.  Reserve  members. 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by£the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chornicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045). 


STATE  BANKS  AND  TRUST  COMPANIES  IN  NEW  YORK  CITY. 


Week  ended  May  18. 

Slate  Banks. 

Trust  Companies. 

May  18 
1918. 

Differences  from 
previous  week. 

May   18 
1918. 

Differences  from 
previous  week. 

Capital  as  of  Mar.  14 

9 

23,618.400 
41,225,300 
480,861,200 
15,694,400 
26,744,200 

39,223,800 
617,414,500 
106,884,300 

23.8% 

9 

$ 

95,050,000 

163,861,000 

1,999,957,100 

10.400.700 

15,462,400 

190,919,600 

2.042.063.000 

296,642,800 

19.4% 

9 

Surplus  as  of  Mar.  14 

Loans  and  investm'ts 
Specie 

Inc.     9,146,200 
Dec.       493,400 
Dec.    1,029,300 

Dec.    1,187,500 
Inc.   17,716,100 
Dec.    3,010,000 
Dec.            0.3% 

Dec.    7,267,900 
Dec.       242,200 
Dec.       997,600 

Dec.    6,492,800 
Inc.     3,875,400 
Dec.  10,206,000 

Currency  &  bk.  notes 

Deposits  with  the  F. 

R.  Bank  of  N.  Y.. 

Deposits 

Reserve  on  deposits. 
P.  C.  reserve  to  dep. 

Boston  Clearing  House  Banks.^We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


May  18 
1918. 

Change  from 
previous  week. 

May  11 
1918. 

May  4 
1918. 

Circulation 

4,968,000 

503,733,000 

464,336,000 

129,078,000 

16,179,000 

18,434,000 

86,649,000 

61,022,000 

11,704,000 

Dec.         11,000 
Inc.   14,860,000 
Inc.  29,584,000 
Dec.    2.421,000 
Dec.    1,187,000 
Dec.        573,000 
Dec.    2,791,000 
Inc.         108.000 

Dec.    2,909,000 

4,979,000 

488,873,000 

434.752,000 

131,499,000 

17,360,000 

19,007,000 

89,440.000 

60,914,000 

14,613,000 

54,974,000 

Loans,  diso*ts  &  investments- 
Individual  deposits,  lncl.U.S. 
Due  to  banks 

482,430,000 
411,258,000 
135,123,000 

Time  deposits 

18,808,000 

Exchanges  for  Clear.  House. 

Due  from  other  banks 

Cash  In  bank  &  in  F.R.  Bank 

Reserve  excess  in  bank  and 

Federal  Reserve  Bank 

16,814,000 
87,691,000 
61,429,000 

16,677,000 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  May  18,  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  in  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  cipher*  (00)  omitted. 


Capital 

Surplus  and  jprofits 

Loans,  disc'ts  &  investm'ts 
Exchanges  for  Clear  .House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U.S.  depositsfnot  included) 
Res've  with  Fed.  Res.  Bk. 
Res've  with  legal  deposit's 

Cash  in  vault* 

Total  reserve  &.cash  held 

Reserve  required 

Excess  res.  &  cash  in  vault 


Week  ending  May  18  1918. 


Memb'rs  of 
F.  ft.  Sysl. 


$25,975,0 

67,810,0 

578,626,0 

22,732,0 

143,385,0 

167,763,0 

435,551.0 

4,226,0 

607,540,0 


51,856,0 


16,158.0 
68,014,0 
43,845,0 
24,169,0 


Trust 
Cos. 


S5, 500,0 

13,908,0 

45,652.0 

379.0 

155,0 

1,217,0 

29,967,0 


31,184,0 


5,026,0 
1,835,0 
6,861,0 
4,597,0 
2,264,0 


Total. 


S31, 475,0 

81,718,0 

624,278,0 

23,111,0 

143,540,0 

168,980,0 

465,518,0 

»4, 226,0 

1638,724,0 

75.372,0 

51,856,0 

5,n26,0 

17,993.0 

74,875,0 

48,442,0 

26,433,0 


May  11 
1918. 


$31,475,0 

81,169,0 

620,564,0 

24,136,0 

129,349,0 

168,347.0 

464.062,0 

4,240,0 

636,649.0 

65,565.0 

56,016,0 

4,972,0 

18,324,0 

79.312,0 

49,589,0 

29,723,0 


May  I 
1918. 


$31,475,0 

81,173,0 

610,856,0 

25,189,0 

136,385,0 

167,274,0 

467,699.0 

4,355,0 

639,328.0 

41.851,0 

48,427.0 

4.650,0 

17.682,0 

70,659,0 

49,076.0 

21,583,0 


•Cash  In  vault  is  not  counted  as  reserve  for  F.  R.  bank  members. 


Non-Member  Banks  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  clearing  non- 
member  institutions  which  are  not  included  in  the  "Clearing  House  return"  on  the  preceding  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING  HOUSE. 


CLEARING 
NON-MEMBERS. 

Week  Ending  May  18  1918 


Capital. 


Net 
Profits. 


/Nat.  banks  Mar.    4\ 
\State  banks  Mar.  14/ 


Loans, 

Discounts, 

Investments, 

dtc. 


Cold. 


Legal 
Tenders. 


Silver. 


National 
Bank 

<&  Federal 
Reserve 
Notes. 


Reserve 
\.wUh 
Legal 
Deposi- 
taries. 


Additional 
Deposits 

with   Legal 
Deposi- 
taries. 


Net 
Demand 
Deposits. 


Net 

Time 

Deposits. 


National 
Bank 

Circula- 
tion. 


Members  of 
Federal  Reserve  Bank 

Battery  Park  Nat.  Bank.. 

W.  R.  Grace  &  Co.'s  bank 

First  Nat.  Bank,  Brooklyn.. 
Nat.  City  Bank,  Brooklyn. 
First  Nat.  Bank,  Jersey  City 
Hudson  Co.  Nat.,  Jersey  City 
First  Nat.  Bank,  Hoboken.. 
Second  Nat.  Bank.  Hoboken 

Total 

State  Banks. 
Not  Members  of  the      « 
Federal  Reserve  Bank. 
Bank  of  Washington  Heights. 

Colonial   Bank 

Columbia  Bank.._ 

International  Bank 

Mutual  Bank 

New  Motherland  Bank 

Yorkvllle   Uank 

Mechanics'  Bank,  Brooklyn. 
North  Side  Bank,  Brooklyn .. 

Total 

Trust  Companies. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Hamilton  Trust  Co.. Brooklyn 

Meohanlcs'  Tr.  Co.,  Bayonno 

Total 


Grand  aggregate 

Comparison  previous  wook.. 

Excoss  reserve 

Grand  aggregate  May  11 

Grand  aggregate  May     3 

Grand  aggregate  Apr.  27 

Grand Jaggregate  Apr.  20 

Grand  "aggregate  Apr.  18..    . 


$ 

400,000 
500,000 
300,000 
300,000 
400,000 
250.000 
220,000 
125,000 


2.495,000 


100,000 
500.000 

1.000,000 
500,000 
200.  ODD 
200,000 
100.00  i 

1. 000, ODD 
200,000 


4,400,000 


500.000 
200.000 


700.000 


$ 

462,900 
642,400 
655.500 
594,400 
1,319,000 
787.300 
632,500 
275,800 


Average. 

9 
8,022,000 
4,692.000 
7,276,000 
6,642,000 
7,568.000 
5,112,000 
8,193,000 
5,992,000 


5,369,800 


53,497.000 


480.300 
1,003,400 
620,800 
140,900 
523,000 
213,700 
603,400 
798.700 
174,800 


2.510,000 

10,549,000 

13.419.000 

6,385,000 

8,849,000 

4,080,000 

7,419,000 

24,332.000 

5,635,000 


4,625,000 


1.007.800 
344.000 


83,178.000 


8,9.-,  1.000 
8.484,000 


1,351.800 


17,488,000 


7,595,000 

$322,300" 

7, 59.-,. (100 
7,898,000 
8,895,000 
8.895,000 

0.8(15.000 


11,346.600  151,113,000 
+31.0(1(1 

decrease 

11.310.000  151,082.000 
I  1.316.  ODD  151,0)2.000 
1 1.442.000  (51,857.000 
11,442,000(160,745.000 

I  1.010.700'!  18,1  13.000 


Average. 

9 
74, 00  J 

3.000 
12,000 

6,000 

206.000 

54,000 

8,000 

6,000 


Average. 
9 
12,000 


Average. 
9 
37,000 


369,000 


71,000 
083,000 
653,000 
150,000 
502,000 

19,000 
366,000 
116,000 
154,000 


2.714.000 


38  1,000 

19,000 


403 .000 


3,486.000 

—122,000 

3,608.000 

3.58(1.000 
3.S79.000 


10.000 

30,000 

215,000 

8,000 

4,000 

43,000 


322 ,000 


6,000 
157,000 


13,000 

65,  00 
110,000 

80,000 
357,000 

25,000 


813.000 


31,000 

20.000 


57,000 


1,192.000 
-199.Q0Q 

i  ..:  11,00(1 
1.201.000 

1.373.000 


4,008,000  1,385,000 
3.980.000  1.218.000 


112.000 
78,000 

147,000 
80,000 

41,000 
85,000 


Average. 
9 

132,000 
2,000 

75,000 
119.000 
190.000 
120,000 
101. lino 

21,000 


583,000 


831,000 


5-8,000 
42 1 ,000 

3  77.000 

CO. ODD 

189,000 
265,000 

407,000 
081.000 

118,000 


2.579.000 


24,000 

101,000 


128.000 


145,000 

I  Is, ooo 
000,000 

286,000 

402.000 
151 ,00  I 

12D.000 

1,034,000 

250.000 


3,145,000 


II  1.000 


2DD.000 


Average,   j 

*    I 

98:!, ooo 

743,000 
562,000 

512.000 
1,000,000 
308. 000 
321,000 
2S5.000 


Average. 
9 
297,000 


4,747,000 


136,00  I 

OS.  (.000 

780,601 
256,000 
529,000 

208, OOO 

1. 106,000 

20.-,. ooo 


4.784.000 


207.000 
.-,.-,'.1.000 


856,000 


10,387,000 

-170.000 


469,000 

694,000 

3,640,000 

71  1,000 

1,1  11,000 

722,000 


7,680,000 


33,000 

295, • 

_"ii  ,000 
63,000 

981,000 

111,000 


2,811,000 


307.000 

207.000 


.-.71.000 


11. 01',;,. ooo 
I  i  163000 


I,  iio.ooo  10. .1  17.000  9.90  !,000 

"I  0,220.000 

3,666,000  10,6  19,000  lo.7ls.ooo 

3. 520. 0011   10.1107.000  10. so:,. OOO 


Average 

SI 

6,185,000 
2,801.000 
5.331,000 
5,083,000 
7,123,000 
4.  I'D  1.000 
2,765,000 
2,722,000 


Average. 
9 
125,000 

1,250,000 
556,000 
414,000 


.-,13.000 

3,499,000 
2,568,000 


Aevrage. 
9 
194,000 

"  29o".66o 
120.000 
307.000 
194.000 
218,000 
99,000 


36,264.000 


8,920,000  1,512,000 


2.208.000 

l  1,388,000 

13,002,000 

1,708,000 

8,641,000 

5,131,000 

7, :,17. ooo 

16.000 

4,869.000 


351,000 

ICO. OOO 

16,000 
109,000 

CI. 000 
100.000 


80,848,000 


1,129,000 


5,954,000 
6,688,000 


1,060,000 

3.087,000 


11.512.000 


1.117.000 


al28.654.000 

—1.211.000 


I  1,198,000 


130.71 
18  1.807,000 
18,000 

1  10.8(11,001) 


13,976,000 
13.723.000 
13,737,000 

13.081,000 


1.. MI7. 000 
1.. MO. OOO 
1.. -,13. OOO 

1,510,000 


•  U.  S.  deposits  deductod,  $17. 5> 
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11',///  Street,  Friday  Night,  May  24  1918. 

The  Money  Market  and  Financial  Situation. — As  was 
to  be  expected  niter  the  spectacular  movement  of  the  last 
two  weeka  or  more,  the  security  markets  are  gradually 
settling  down  into  normal  conditions.  That  the  latter 
process  has  thus  far  been  gradual  is  not  only  unusual,  after 
such  a  sudden  and  rapid  advance,  but  also  surprising  in 
view  of  other  developments  of  the  week.  These  develop- 
ments were  not  unexpected,  it  is  true,  and  perhaps  not 
especially  unfavorable,  but  they  are  certainly  not  all  of  a 
kind  to  inspire  confidence  or  hopefulness. 

Of  this  class  was  the  pronunciamento  of  Director-General 
MoAdoo,  removing  all  railway  presidents  from  former 
operating  relations  with  their  roads;  action  of  the  War  In- 
dustries Board  in  deciding  that  the  price  of  copper  metal 
shall  remain  as  heretofore,  notwithstanding  the  increased 
cost  of  production;  and  last,  but  perhaps  not  least,  the  dis- 
cussion at  Washington  of  new  and  presumably  more  drastic 
and  more  sweeping  tax  laws. 

On  the  other  hand,  the  weekly  weather  and  crop  bulletin 
showed  exceptionally  favorable  conditions  affecting  crops  in 
all  parts  of  the  country  and  from  the  iron  and  steel  industry 
reports  of  increased  production  with  the  practical  assurance 
that  this  will  continue  throughout  the  year  and  probably 
longer.  No  one  can  say  with  certainty  that  news  from  the 
seat  of  war  has  had  an  appreciable  effect  on  security  values 
this  week,  notwithstanding  general  expectation  that  a  new 
German  offensive  may  be  launched  at  any  moment. 

The  money  market  has  been  relatively  steady  throughout 
the  week  with  call  loan  rates  covering  a  range  from  4  to  6%. 

Foreign  Exchange. — Sterling  exchange  remained  with- 
out feature.  In  the  Continental  exchanges  further  weak- 
ness developed  in  lire,  but  otherwise  the  changes  were  not 
important. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were 
4  72%  @4  72 %  for  sixty  days,  4  7547 % @4  75%  for  checks 
and  4  7645 @4  76  7-16  for  cables.  Commercial  on  banks, 
sight,  4  75%@4  75%;  sixty  days,  4  71%@4  71%;  ninety 
days,  4  70 @4  70%,  and  documents  for  payment  (sixty 
days),  4  71%@4  71%.  Cotton  for  payment,  4  75%@ 
4  75  %,  and  grain  for  payment,  4  75%@4  75  %. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  77%  for  long  and  5  72^s  for  short.  Germany  bank- 
ers' marks  were  not  quoted.  Amsterdam  bankers'  guilders 
were  48  13-16  @49  13-16  for  long  and  48  15-16  @49  15-16 
for  short. 

Exchange  at  Paris  on  London,  27.15%  fr-!  week's  range, 
25.15%  fr.  high  and  27.16  fr.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —     Sixty  Days.  Checks.  Cables. 

High  for  the  week...     4  72%  4  75%  4  76  7-16 

Low  for  the  week...     4  72%  4  75  7-16  4  7645 

Paris  Bankers'  Francs — 

High  for  the  week.  _  _     5  77  M  5  71%  5  69  M 

Low  for  the  week...     5  77  H  5  71%  5  70 

Amsterdam  Bankers'  Guilders — 

High  for  the  week...        50  5-16  50%                         51 

Low  for  the  week...         48  1-16  48%                          48% 

Domestic  Exchange.— Chicago,  par.     Boston,  par.  St. 

Louis,  15c.  per  $1,000  discount  bid.     San  Francisco,  par. 

Montreal,  $11.25  per  $1,000  premium.     Minneapolis,  10c. 
per  $1,000  discount.     Cincinnati,  par. 

State  and  Railroad  Bonds.— Sales  of  State  bonds  at  the 
Board  are  limited  to  $3,000  New  York  Canal  4%s  at  106 
and  $40,000  Virginia  6s  deferred  trust  receipts  at  49  to  50. 

The  market  for  railway  and  industrial  bonds  has  been  less 
active  than  of  late  and  prices  have  generally  dropped  to  a 
lower  level.  Of  a  list  of  20  representative  issues  only  4  have 
advanced  and  4  are  unchanged,  thus  reversing  last  week's 
record. 

St.  Paul  conv.  4%s  are  unique  in  a  net  gain  of  3%  points 
and  Inter.  Mer.  Mar.  6s  and  N.  Y.  Rys.  adj.  5s  are  1  %  and 
1%  points  higher,  respectively. 

On  the  other  hand,  Am.  Tel.  &  Tel.  5s  lost  2%  points, 
Inter-Met.  col.  trust  4%s,  2,  Ches.  &  Ohio  4%s  and  No.  Pac. 
4s,  1%.     Other  declines  are  fractional. 

In  addition  to  the  above  the  active  list  includes  Atchison, 
Bait.  &  Ohio,  Ches.  &  Ohio,  Hudson  &  Manhattan,  New 
York  Central,  U.  S.  Rubber,  U.  S.  Steel  and  Central  Leather 
issues. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  $1,500  Pan.  Canal  3s,  reg.,  at  83;  $1,000 
2s,  reg.,  at  97%;  $1,000  3s,  reg.,  at  99%;  $1,000  4s,  reg.,  at 
105%;  $1,000  4s,  coup.,  at  105%;  Liberty  Loan  3%  at  98.94 
to  99;  L.  L.  1st  4s  at  94.80  to  95.08;  L.  L.  2d  4s  at  94.66  to 
95,  and  L.  L.  4%s  at  97.38  to  97.90.  For  to-day's  prices  of  all 
the  different  issues  and  for  the  week's  range  see  third  page 
following. 

Railroad  and  Miscellaneous  Stocks. — As  suggested  in 
this  column  last  week,  the  stock  market  then  reached  the 
zenith  of  an  upward  swing  of  prices  covering  a  period  of 
nearly  three  weeks  and  which  in  extent  has  rarely  been 
equalled  in  recent  years.  There  was  a  slight  recovery  on 
Monday,  presumably  on  the  execution  of  buying  orders 
which  had  accumulated  over  the  week-end,  but  otherwise 
the  tendency  of  prices  has  been  steadily  downward  through- 
out the  week.     The  latter  movement  has  not,   however, 


broughl  prioi  do  □  to  the  level  prevailing  earlier  in  the 
monlli  and  in  a  few  exceptional  case-  lo-day's  quotations 
an-  substantially  above  those  of  a  week  ago.  Of  the  railway 
list  only  New  Haven  is  in  the  latter  class.  When  at  the 
highest  on  Tuesday  it  had  added  3%  to  its  8%-point  ad- 
vance of  last  week.  It  closes,  however,  2%  points  below 
the  highest .  with  a  net  gain  of  1.  Otherwise  the  railway  list 
shows  a  decline  averaging  nearly  2  points. 

Miscellaneous  stocks  show  a  more  variable  record.  Am. 
Sum.  Tobacco  has  been  a  spectacular  feature.  It  advanced 
18  points  in  a  declining  market,  lost  nearly  12  when  the  mar- 
ket was  firmer  and  closes  with  a  net  gain  of  6%  points. 
Am.  Smelt.  &  Kef.  has  lost  4%,  Beth.  Steel  4%,  Cru- 
cible Steel  2%  and  U.  S.  Steel  3  points. 

For  daily  volume  of  business  see  page  2215. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  May  24. 


Kales 
for 

IIY.'/ 


l'nr 

Adams  Express 1  oo 

Albany  &  Susq 100 

American  Hank  N 

American  Express 100 

Am  Sumatra  Tob  pf  100 
Asso  Dry  Goods  1st  pf  1 00 

Associated  OH 100 

Batopilas  Mining 20 

Brunswick  Term'1—.IOO 
Buffalo  Roch  &  Pitts  100 

Butterick 100 

Calumet  &  Arizona 10 

Central  Foundry 100 

Preferred ..100 

Chicago  &  Alton 100 

Computing-Tab-Rec  100 
Cons  Interstate  Call. .  10 

Continental  Insur 25 

Elk  Horn  Coal 50 

FederalM  &S 100 

Preferred 100 

Fisher  Body  Corp.no  par 

General  Cigar  Inc 100 

Gulf  Mob  &  Nor  ctfs.  100 
Int  Harvest  N  J  pref.100 
Int.  Harvester  Corp..  100 

Preferred 100 

Kelsey  Wheel  Inc.. .100 

Kresge  (SSI  Co. 

Kress  (S  H)  &  Co.  .100 
Liggett  &  Myers  pref  100 

Lorlllard   (P) 100 

Manhat  Elcc  Supply  100 
Manhattan  (Elev)  Ry  100 
May  Dept  Stores...  100 
M  St  P &  S  Ste Marie.  100 

National  Acme 50 

N  O  Tex  &  Mex  v  t  c.100 
New  York  Dock 100 

Preferred 100 

Nova  Scotia  S  &  C..100 
Owens  Bot  Maeh  pf_100 

Pacific  Mail  pref 100 

Pacific  Tel  &  Tel 100 

St  L-S  Fran  pref  A..  100 
Savage  Arms  Corp.. 100 
Sloss-Sheff  S  &  I  pref  100 
So  Porto  Rico  Sugar.  100 
Standard   Milling...  100 

Preferred 100 

Stutz  Motor  Car.  .no  par 
Tol  St  L  &  West  tr  rec. 

Preferred  tr  rec 

Transue  <fe  W'ms.no  par 
United  Drug 100 

First  preferred 50 

United  Dvewood 100 

US  Express 100 

U  S  Realty  &  Impt..l00 
Wells,  Fargo  Express  100 
Wilson  &  Co  pref ...100 


Range  for  Week. 


Range  since  Jan.  1. 


Lowest. 


Highest. 


Shares 
213 
10 
100 
100 
750| 
100 
100 

1,300 

1,900 
40 
300 
100 
400 
400 
80 
200 
300 
100 
500; 
100! 
700 
200) 
400; 
100| 
200 
500 
185 
100 
100 
100 
600 
60 
100 
125 
100 
156 
600 
600 

2,100 
400 
200 
100 
100 
500 

1,800 
500 
350 
100 
400 
100 

ion 

800 
1,310 
300 
100 
100 

mo 

100 

1,100 

3D 

200 


S  per  share. 
59'-; May  22 
May  20 
353  -May  22 
85  May  21 
99  May  22 
51  May  22 
60  %  May  22 
1     May  20 

8  May  23 
75     May  20 

7%May  21 
71     May  21 

38  May  21 
47     May  22 

7%May  23 

37%  May  20 

8%  May  23 

50     May  23 

25%  May  22 

10%May  23 

32     May  24 

35     May  24 

42     May  18 

8V£May  20 

109  Vs  May  21 

61%May  20 

95%May  21 

28%May  20 

85     Mav  23 

57%  May  22 

102     May  23 

175    May  21 

49     Mav  20 

100  May  20 
54  May  18 
89  May  20 
32%May  21 
21%May  24 
24  May  18 
46%May  20 

60  May  24 
107     May  23 

101  A  May  20 
24  May  24 
24%  May  24 
79  May  23 
92     Mav  20 

160    May  23 

98%May  22 

81     May  20 

45     May  21 

5%  May  22 

9  May  20 

39  May  24 
71  May  21 
48%May  24 

61  May  1? 
15%Mav  20 
13  May  21 
70  May  18 
95     Mav  20 


$  per  share. 

60  May  22 
183%  May  20 

35%May  22 
85     May  21 
100     May  18 
51     May  22 
60%  May  22 
l%May  18 
9%  May  18 
75     May  22 
8HMay  18 
71     May  211 
40     May  24 
47%May  18 
7%May  23| 
37%May  20 
9     May  23 
50     May  23 
20%May  24  | 
10%May  23 
35%May  20; 
35     May  24 
43     May  21 ; 
8%May  20 
110    May  18 
65     May  22 1 
95%May  21  j 
28%  May  20, 
85     May  23 1, 
57%May  22 
103     May  20 
May  21 
May  20 
May  20 
May  18 
May  20i; 
May  18 
May  20 
May  18, 
May  21 1 
Mav  21 
May  23 
101%May  20t 
24  %  May  2-1 , 
29     Mav  18 
79%  May  21 
93     May  24 
160     Mav  23 
102%May  18 
81     May  20 
45     Mav  21 
6%May  22 
10  %  May  23 
39%May  23 
71     May  21 
48%Mav  2-i 

61  May  18 
15  K  May  20ii 
14%Mav  24  i 
70  Mav  18:! 
95%May  20 


Lowest . 

— f 

$  per  share 

May 

183Ji  May 


Highest. 


S  pet  share. 

80        Jan 

184%  May 

31  'A   Mar;  35%  May 

80        Feb   88        Apr 

JanilOO      May 

May    54%     Feb 


81 

51 

54 

1 

6% 

75 


Apr 
Jan 
Jan 
May 


7%  May 
63  %     Jan 


26 
41 

7 
30 

754 
44 
22 

9% 
27 
26 
34 

8 
106% 
53 


Mar 
Jan 
Apr 
Jan 
Apr 
Feb 
Jan 
Apr 
Jan 
Jan 
Jan 
Mar 
Jan 
Mar, 


95%  May 

28        Jan 

85      May 

50         Jan 
101 -^ 
160 

46 

94 

47 

80  % 

26H 

17 

18% 

42 

59 
107 


61      May 

1%  Mar 
9%  May 
80  Jan 
11%  Feb 
71  May 
41%  Apr 
53  Apr 
10  May 
37%  May 
10  Jan 
50  May 
28%  Mar 


13% 
36% 


Jan 
Feb 


35%   Mar 
45       Mar 


9% 

110% 

72 

102% 

30 

85 

57%  May 

Jan  107%   Mar 

Jan  200       Mar 

Mav    49 

Mar  100 


Feb 
Feb 
Feb 
Feb 
Mar 
May 


Jan 
Jan 
Jan 
Apr 
Jan 
Jan 
Apr 
May 


54% 

90 

33 


May 
May 
Apr 
Mar 
May 


24%  May 
27  May 
48  May 
69  Jan 
107      May 


101%  Mayjl01%  May 

18%    Feb   26        Feb 

21        Aprt  30         Jan 

Jan   80%  May 

Feb   93       May 

Jan  162        Jan 

102%  May 


53 

81 
158 

84         Jan 

80%  Mav 

38  H     Jan 

5  H  Mav 

8%    Mar 


39 
69% 
46 
61 


May 
Jan 
Jan 

May 


89        Jan 

47%    Feb 

6%  May 

12%     Jan 


14%     Apr 


70%  Mav 
95       May 


May 
May 
Mar 
May 


Mar|  17 

83  M 


16%  Mar 
Apr 
Jan 


98  H    Mar 


Outside  Market. — "Curb"  market  trading  this  week  was 
without  definite  trend,  an  upward  movement  of  prices  being 
usually  followed  by  a  reaction  which  left  prices,  except  in  a 
few  instances,  without  material  change.  Houston  Oil  com. 
was  the  principal  feature,  the  stock  advancing  on"  heavy 
trading  from  55%  to  67%,  the  close  to-day  being  at'65. 
Cosden  &  Co.  com.  also  displayed  considerable  activity  "and 
gained  almost  a  point  to  7%  with  the  final  figure  to-day  7%. 
Sapulpa,  another  active  feature,  was  up  from  8%  to  10% 
and  ends  the  week  at  9%.  Midwest  Oil  com.  improved 
from  1.02  to  1.12  but  reacted  finally  to  1.08.  Merritt  Oil 
sold  down  about  a  point  to  22  %.  In  the  Standard  Oil 
issues  Prairie  Oil*&  Gas  registered  a  substantial  gain,  moving 
up  over  30  points  to  524  and  reacting  finally  to  517.  Aetna 
Explosives  com.  dropped  from  15%  to  12%,  reeoveredTto 
15  %  and  finished  to-day  at  15  %.  Submarine  Boat  after 
early  weakness,  from  17%  to  16%,  advanced  to  18%  and 
ends  the  week  at  18.  Lake  Torpedo  Boat  fell  from  5%  to 
5,  the  final  transaction  to-day  being  at  5%.  Motor  stocks 
extremely  qiret.  United  Motors  fluctuated  between  23 % 
and  24%  during  the  week  until  to-dav,  when  it  sold'up  to 
25%  and  rested  finally  at  24%.  Keystone  Tire  &  Rubber 
com.  reached  20  to-day,  a  new  high  point  and  a  gain  of  over 
a  point  during  the  week.  The  close  was  at  19%.  Aero- 
plane issues  were  more  prominent  at  the  close.  Curtiss 
Aoropl.  &  M.  com.  after  a  recession  in  the  early  part  of  the 
week  from  35  \  { to  34%,  to-day  sold  up  to  38%,  closing  at  36. 
Wright-Martin  Aire.  com.  eased  off  from  11%  to  10%  and 
closed  to-day  at  10%.  Lima  Locomotive  was  active  and 
gained  5  points  to  50 '  •>  hut  reacted  and  rested  finally  at  46 %. 
Mining  stocks  generally  quiet.  In  bonds  Canadian  Govt. 
5s  declined  from  97  %  to  95%  with  considerable  activity 
toward  the  close  of  the  week.  Russian  Govt.  6%s  sold'up 
from  39  to  42  and  down  to  40,  the  5%s  gaining  4  points  to  40. 

A  complete  record  of  "curb"  market  transactions  for  the 
week  will  be  found  on  page  2215. 
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3I0H  AND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday 
May  18 


$  per  share 

85%    85% 

82 
*92 

5438 

57 
*43l2 


82 

94 

55% 

57 

44% 


146%  148 
58%    5834 


Monday 
May  20 


Tuesday 
Ma:/  2 1 


7% 

7% 

22 

22 

43 

45% 

7212 

75 

*93 

94 

*126 

140 

22l4 

2234 

70 

70% 

59l8 

59% 

♦32 

35 

*64 

70 

213g 

22 

*48 

51 

*42 

48 

*108 

109l2 

*165 

170 

*4 

5 

♦684 

9% 

15% 

16ia 

31 

3212 

*21 

22% 

91% 

91 ''8 

32% 

32% 

95l2 

95% 

8% 

8% 

*43 

441ft 

I8I2 

1834 

*50 

53 

*9 

11 

*20 

25 

60% 

60% 

*115 

117 

10'4 

10'4 

5-2 

5lft 

*8i4 

9 

23% 

2334 

55 

5 

72% 

73% 

40% 

42% 

*21 

21*4 

S  per  share 

85i2    86i2 

821a    82i2 
*92       95 

55       57 
*55        60 

43%    43% 
146%  147% 

5812     59% 
7% 

22 

44U 

74 

93i2 


7% 
22i2 
46> 
75U 
93i2 


10534  ior>% 


87 

44% 

12l2 

58 

36 

29U 

"871*2 

♦35 

*36 

1234 
*22 
*37 

♦7% 
•17 

85% 

24U 

62 
♦15 

44 


87% 

4434 

13% 

58 

36 

2912 

~8Sl2 
40 
38 
12% 
23% 
49% 
8% 
181 2 
85*i 
211 
62 
17 
44 


22 

69  34 

60 

35 
*55 

22 

*48 

*43 

110 

*165 

5 

*634 

16 

3214 
*21 

9034 

30% 
*95 

8% 
*43 

1812 

53 

*8 

20U 

60 
117 
♦10% 
534 

*8 

23U 

54U 

73U 

4114 

21 
106 

86% 

4434 


23% 

7014 

6OI4 

35 

70 

22 

51 

48 

110 

16S 

5 

10% 

17 

33% 

23 

92 

32% 

98 
8 

45 

19 

53 

11 

20% 

6034 
117 

11% 
5% 
9 

24% 

5434 

75 

43 

21% 
107 

87% 

44% 


$  per  share 


85-2 
*81% 

94 

5.3% 
*55 

42% 


811% 

83 

94% 

5534 

60 

42% 


146%  147% 
5834     59 


7% 
22% 

44% 

71% 

♦92% 


7% 
221* 
46% 
7734 
93% 


22% 
6934 
59% 

♦32 

*G0 
22 


23 
70 
5934 
34 

,11 
2Z 


110 
170 


110 
♦165 
*4 
*6*4 

16% 

32% 
♦21 

91 

31% 
♦95% 

*8l8 
*42% 

18% 
*50 

*8 
*20 
♦59% 
*116%  120 

*9%     11 

♦5% 
9 

23% 

54% 

73 

41% 

20% 
*106 

8634 

44% 

12 


9% 
16% 
32*4 
23 
91 
31% 
9734 

85, 
431 
1 85 
54 
11 
25 
61 


Wednesday 
May  22 


S  per  share 
85%     86% 


124%  124% 


10 

*18% 
9 

42 
*23-% 

1434 

"l834 

53 

•8*4 
*19 


•ia 

*34 


10 

18% 

9 

42 

24% 
14-' 1 

T9% 
53% 
9U 
21 


16 

35% 


1% 
1% 

33% 
♦84 
*84 
*92 

71 
*83 

48% 

96 

79 


1% 
1% 

33% 

85% 

88 

94% 

74 

90 

49% 

96 

79% 


*36% 
*76 
*13 
621, 

32 
♦49 

57 
35% 
75% 
67% 


37% 

81 

13% 

63 

32 

52 

58' 

3634 

re 

68 


9% 
49% 
1  36 

id 
86% 


•8% 
•481, 
186 

6 1  •% 
*10t 
66% 
113l8  114 
♦110       II  ! 
120 
98% 
♦150 
♦93% 
55% 

♦23l2 
16% 
47% 
68 


127 

98* 
165 

96 

56% 

94 

25 

16% 

4S 

68*4 


110%    111% 

♦61%    831a 
92%     95% 


♦90        92% 


ss%    89*4 

106%  1063, 

23%     21 


28% 
69 

86% 
*38 
*36% 

1234 
♦22 
*37 

*7% 

17'i 

84% 

24 

62 

1734 
♦42% 


29% 
69 
89% 
40 
38 
1278 
23% 
491 
8% 
17% 
86 
24*4 
62 
1734 
44% 


1233i  125% 


10 

♦18% 

9 

42 
*24% 

14% 
♦25 

19 

54 

9% 
♦19 
♦36 

16 

35% 


10 

1 8« 

9 
42% 
25 
14% 
29 
19 
54 

910 
22 
39 

16 

36% 


534 

9 
24 
54% 
74 
43% 
21% 
107 
87% 
44% 
13 


♦81% 
*92 

54% 
♦55 

43% 
145 

57% 
7% 

22% 

44 

75 
♦91% 
♦125 

22 

69% 

59 

33% 
*63 

23 

♦48 

*44 

109 

♦165 

♦4 

♦684 

16% 

32% 

23 

89% 

31% 

♦9638 

8% 

423,! 
1S% 
♦50 
10% 

~60~ 
117 
♦9% 

♦5% 
♦8 
23 
5334 

72% 

4134 

♦20% 


36 
28% 

♦68% 
87% 

*35 

♦36% 
12% 

♦22 

*37 
♦7% 
17% 
84*4 
23-% 

♦60 

♦16 

♦42% 


36 

28*4 
69% 
SS% 
39 
38 
13 
2338 
49% 
8% 
17% 
85% 
24% 
621 
17% 
45 


123%  124% 


1%       1% 


32% 
85% 
•84 

♦93% 
73 

"4658 

95% 
78% 


35*4 

851 , 

88 

94% 

71% 

49% 

96 

80% 


♦37 

♦76 
13 
62*4 
31% 
491 , 
5578 
37', 
76 
67% 
99 

8% 
46*4 

135 
81 

105% 
66% 


38% 

si 
13% 

313, 

I'll 

58 

3  si 

761. 

69 

99% 

4634 
135 

82% 
106 


11  21 1    11  13, 
111%  112 
1273, 
96*4 
162*4 
♦93         95 


9  1 
♦20 

161, 

•46 
68 


'ii 

2 

16% 

•is 


110%  113*4 
"94% 


91%     91% 


87%     91% 
106%  106'  • 

23%     237, 


71 

♦934 

18 

•8*4 

41% 
*24 
♦14% 
♦25 

19 
*.->3% 
9% 

19 
♦35 

15% 
35% 


83 

95 
5534 
58 
43% 

146 
59 
71 
22% 
46% 
763, 
931; 

150 
23 
69% 
59% 
33% 
6434 
23 
50 
48 

10  1 

17:1 
5 

9% 
1634 

33% 
23 
9034 
32 

98 

833 
4234 
18% 
54 
10% 

60% 
117 
10% 

534 
9% 

24 

54% 

74 

44% 

21% 


Thursday 
May  23 


J  per  share 
8434    85 


!81% 
*92 

53% 

57 

4234 
144 

5738 
7% 

22 

4134 

73% 
♦92% 


82% 
95 
54% 
57 
43 
145 
57% 
7% 
22% 
43% 
75 
93% 


21% 

68% 

5838 
♦32 
♦60 

22 

♦48 

♦45% 

♦107 

165 

♦4 

♦8 

15% 

31% 
♦22 

88 

30% 

♦96% 

8 

41% 

17% 
♦51 

♦9 

20 

59% 


10534  106% 
85%  8684 
43%  44% 
12%     12% 


2S 1, 
♦68% 

87% 
♦35 
♦36% 

12% 
♦22 
♦37 

♦7% 
♦17 

84 

23% 
♦60% 

17% 
♦42% 


29 
69% 
90% 
39 
38 
12% 
23% 
40 
8 
18 
85% 
24% 

6 

17% 
45 


71 
10 
18 

9% 
41% 
25 
15% 
29 
19% 
55 

9% 
19 
38 

15% 
36% 


1223j  124% 
70%     70% 


♦1% 

♦1% 

35 

85% 

87 

94% 
♦73 
•83 

47 

96 

79 


1*4 

1% 
36*a 
86 
88 
96 
73% 
90 
48*8 
96 
79% 


3734 
♦75 
13 

62% 
31 
•47 
56% 

37% 

67% 

98 

8 

17 


37% 

si 

13% 

65 

31% 

491, 

57*8 

3S% 

767a 
68 

98 

•1% 
48% 


136%   137% 
81%     83% 

1131 
♦110       112' 
12714 

96       ''7' 


♦•11 

♦23 
18 

•46 
68 

II  I 


57% 

95 

25 

161] 

is 

1  12' 
63% 


•■I        'il 


88% 

[06% 


9% 

18 

♦83g 

41% 
♦24 

1434 
♦25 

18% 

54% 

♦9 
♦19 
*36 

♦15 
♦35% 

59 
1% 
1% 

33% 

86 
•85 
♦93% 
♦73 
♦83 

•16% 
♦96 

78% 


22 
69% 
5834 
35 
70 
2J 
50 
46% 
111 
165 
5 
9 
16 
32% 
24 
89 
3134 
98 

8% 
42 
1734 
54 
10% 
20 
59% 
116%  116% 


$  per  share 
84%    85% 


♦93 

5334 
♦56 

44 
146 

5784 

♦7 

22% 

42 

73% 

92 


95 
55 

57% 

44 

146% 

58 

7% 
22% 
43% 
7434 
92 


5 

♦8 
22 
53% 

71% 
40% 
20% 


5% 
9% 
23 
53% 
72% 
41% 
20% 


103%  104 
85%     8578 
43%     43% 
12        12 


♦28% 
♦68% 

86% 
♦35 
♦36% 

12% 
♦22 
♦37 

♦7% 

~83~ 
23% 
61 

♦15 

♦42% 


29 
6978 
87% 
39 
38 
12% 
2338 
40 
734 

84 

23% 
61 
17% 
44 


120%  122% 
♦70%     71 


9% 
IS 

9 
12 
25 
15 
29 
18% 
54% 
10 
22 
39 

16 

36% 

60 

1*4 

2 
36 
86 
90% 

75  " 

90 
48% 
98 
79% 


42% 

SI 

11  % 

673, 

311 

50 

55% 

40% 

78 

68 

100 
9% 

49 
I  10 

88% 


38% 

si 

13% 

65% 

31 

*I2 
55% 
38% 

77 
668, 
♦98 
•8 

•1861; 

8  I  3, 

105%  105% 
66       68 

113%  113% 
♦110  112% 
I  29  1 30% 
•17  97% 
1613,  161*4 
'il%  04*4 
573, 
94% 
23% 

•46 
68 
110 

•62 
93% 


941 
23' 
171 
48 
69*4 
112% 
83% 


90%     90% 


86%     89% 
23' 


♦9% 

17% 
838 

41 

23  % 
♦14% 
♦25 
♦18 

55 

♦9% 
♦19 
♦35 

♦15 
♦35 


21% 

68% 

58% 
♦32 
♦61 
♦22 
♦48 
♦44 
107 
165 

♦4 
8 

15% 

3134 
♦22 

89 

31% 

♦95% 

8% 

4134 
♦17 
♦51 

♦9 
♦15 

60 
♦116 

*934 

♦5% 

*8 

2234 

54 

71% 

41 
♦19 
104 

85% 

4334 


21% 

68% 

58% 

35 

67 

22% 

50 

48 

108% 

165 

5 

8 

1534 

32% 

24 

89- 

33% 

96 
8 

413, 

1784 

54 

10% 

25 

60% 
117 

10% 
5% 
9% 

22% 

54 

72% 

43 

21 
104% 

85% 

43% 


Saissfor 

tut 

Week 
Shares 


3,400 

200 

400 

13,400 

600 

800 

7,800 

4,000 

1,500 

1,000 

23,900 

17,230 

300 


13,400 

2,300 

2,100 

200 


2,275 


10 
17% 
8> 
41 
23% 
15 
29 
18% 
55 
10 
21 
38 

16 
30% 


1% 
1% 

35% 

86 

85% 


♦1% 
1% 

33% 

86 

85% 
♦93%  100 

73         73 
♦75         90 

45%     47 
♦96        961 

77%    78% 


41        43% 


13 
65 
31 
•15 
54*4 
89 
78% 
66% 
98 
8% 
48 
•130 
80' 


13% 

66% 

31 

48 

65 

40% 

801 

66* 

98 

HI  2 
48 
140 
8H 


106*4  106*4 

86%     667, 
112%   112% 
110      111) 
129%  134 

97        99% 
157       163 


♦93% 
56% 
•94 
♦20 

16 


947( 

57% 

■'  . 

H.i 


67% 
108%   1  10 
•62        fit 
90%     9t 


♦S9%     91 


28 

69 

86% 
♦35 
♦36% 

12% 
♦23 
♦37 
7% 

17% 

83% 

23% 
♦59 
♦15 
♦42% 
121 

"16" 

17% 

♦8% 
♦41 
♦23 
♦14% 
♦25 

18% 

55 

♦8*4 
♦19 
♦36 

*15 
3584 


28% 
69 
88% 
39 
38 
12% 
23% 
38 
71 
17% 
84% 
23% 
61 
17% 
44 
122% 

To"% 

19% 

9JB 

42 
24 
15 

29 
19% 
56% 
9% 
21% 
38 

15% 
3534 


700 

400 

100 

100 

10,900 

10,200 

200 

5,200 

23,100 

150 

2,700 

400 

2,900 

100 

100 

200 

1,800 

900 

100 

600 

100 

11,300 

900 

12,800 

135,600 

1,400 

2,200 

4,700 

9,300 

1,500 

300 

100 

4,700 

200 

202,500 


STOCKS 

HEW  YORK  STOCK 
EXCHANGE 


ruti  sua  to; 

Range  Since  Jan.  1. 

On  basis  of  100-share  lots. 


Lowest. 


3,200 


100 

400 

20,500 

7,900 
400 
300 
100 
33,100 
200 

1,500 

1.S00 
400 

1,300 
400 
500 


2,100 

1,200 

400 

100 


1% 
♦1% 
3534 
86 
85% 
94% 

♦73 

♦80 
46 
95% 
79 


1% 
1% 
37 
86% 
86 
94% 
73% 
90 
48*8 
95% 
80% 


40% 
♦76 
13% 
67 
31% 
493, 
54i2 
40% 
79% 
66% 

"  "8% 

•45% 
♦130 

/77% 

1051 1  105% 

67  673, 

112%  113 

•110  1 1  2 1  -> 

133%  I  15 

99  10H 


42% 

78' 

148 

69*4 

32 

49*4 

55% 

42% 

81% 

673, 

"8% 
48 

I  l(i 
80 


♦  1 55 

94 

58 

91% 
•20 

16% 
•48 


163 

91 

95*8 

2 

16*4 

■1 8 


I0'i%  U0% 
♦02 
91% 


•89%    90 


84*a    86*4 
106      106 

23%     23% 


84*,     87% 
nm%  106% 

221 1     23% 


200 

1,400 
600 
600 

3,400 
76,400 

1 ,500 
800 
500 

1,300 


72,900 

700 

11,900 


30.800 

300 

1 1 ,200 

11,600 

2,400 

500 

13.100 

50,700 

9,200 

14,300 

660 

1,700 

1,000 

600 
33,400 

700 
6,300 
4,600 

300 

73.200 

29,200 

200 

850 

25,500 

1,100 

100 

3.100 

300 

76. '100 
21.300 


373.700 


600 


13S, 100 
1 ,60C 

2.000 


Railroad!  Far 

Ateh  Topeka*  Santa  Fo..l00 

Do      pref 100 

Atlantic  Coast  Line  RR...100 

Baltimore  <fc  Ohio.. 100 

Do      pref 100 

Brooklyn  Rapid  Transit. .100 

Canadian  Pacific 100 

Chesapea  ke  A  Ohio 100 

Chicago  Qreat  Western 100 

Do      pref 100 

Chicago  Mllw  4  8t  Paul.. 100 

Do      pref 100 

Chicago  4  North  western..  100 

Do      pref ..100 

Chio  Rock  Isl  4  Pao  temp  otfs. 

7%  preferred  temp  otfa 

6%  preferred  temp  otfs 

Clev  Cln  Chlo  4  at  Louis.  .  1 00 

Do      pref 100 

Colorado  4  Southern 100 

Do     1st  pref 100 

Do    2d   pref. 100 

Delaware  4  Hudson 100 

Delaware  Lack  4  Western.. 50 

Denver  4  R!o  Grande 100 

Do     pref 100 

Erie. ...100 

Do     1st  pref 100 

Do     2d    pref 100 

Great  Northern  pref 100 

Iron  Ore  properties.. Wo  par 

Illinois  Central 100 

Interboro  Cons  Corp.. Wo  par 

Do     pref 100 

Kansas  City  Southern 100 

Do     pref 100 

Lake  Erie  A  Western 100 

Do     prei 100 

Lehigh  Valley 50 

Louisville  4  Nashvll!c 100 

Mlnneap  4  8t  L  (new). ..100 
Missouri  Kansas  4  Texas.  100 

Do      pref 100 

Missouri  Paolflo  tr  otfa 100 

Do    pref  tr  otfs 100 

New  York  Central 100 

N  Y  N  H  4  Hartford 100 

N  Y  Ontario  4  Western...  100 

Norfolk  4  Western 100 

Northern  Paclflo 100 

Pennsylvania 60 

Pere  Marquette  v  t  c 100 

Do    prior  pref  v  t  0 100 

Do     pref  v  t  0 100 

Pittsburgh  4  West  Va 100 

Do     preferred 100 

Reading 50 

Do     1st  pref 60 

Do    2d    pref 50 

8t  Louis-San  Fran  tr  ctfs.  100 

St  Louis  Southwestern 100 

Do      pref 100 

8eaboard  Air  Lino 100 

Do      pref 100 

Southern  Paclflo  Co 100 

Southern  Railway 100 

Do      pref 100 

Texas  4  Pacific 100 

Twin  City  Rapid  Transit..  100 

Union  Pacific ...100 

Do      pref .100 

United  Railways  Invest 100 

Do      pre! 100 

Wabash 100 

Do     pref  A 100 

Do     pref  B 100 

Western  Maryland  (new).  100 

Do     2d  pref. 100 

Western  Pacific 100 

Do     preferred 100 

Wheeling  4  Lake  E  Ry...l00 

Do     preferred 100 

Wisconsin   Central 100 

Industrial  &  Miscellaneous 

Advance  Rumely 100 

Do      pref 100 

AJax  Rubber  Ino 60 

Alaska  Oold  Mines 10 

Alaska  Juneau  Oold  Min%i_10 
Allls-Chalmers  Mfg  v  t  c.100 

Do     preferred  v  t  0 100 

Amer  Agricultural  Chenu.lOO 

Do      pref 100 

American  Beet  Sugar 100 

Do      pref 100 

American  Can 100 

Do     pref 100 

American  Car  4  Foundry   100 

Do      pref 100 

American  Cotton  OH 100 

Do      pref 100 

American  Hide  4  Leather.  100 

Do      pref 100 

American  Ice 100 

Do     preferred 100 

Amer  international  Corp  .  100 

American  Linseed 100 

Do      pref .^..100 

Amerloan  Locomotive 100 

Do      pref 100 

American    Malting 100 

Do     1st  pref. 100 

American    Shipbuilding..    LOO 
Amer  Smelting  A  Kenning    100 

Do      pref 100 

Amer  Steel  Foundries 100 

American  Sugar  KeMp!ng--100 

Do      pref .100 

Am  Sumatra  Tobaooo....l00 
Amer  Telephone  4  Teleg_.100 

American  Tobaeoo 100 

Do     iiref  (new) .100 

Am  Woolen  of  Mass. 100 

Do      pref. 100 

Am  Writing  I'aper  pref. ..100 

Am  Zinc  Lend  4  8 

D«       uref 26 

AnaOOnda  Copper  Mining. .50 
All  Oulf  *  W  I  AS  1  lne.._10O 

Da      pref 100 

Baldwin  Locomotive  Wks.100 

l>o       pref  100 

Barrett  (In  (The).. 100 

Bethlehem  Steel  Oorp  -  .100 

!>n      eloiw  II  onmmnn    ..100 

I)n      eil'il  eonv  9%  pref 

Booth  n-Jiierteo     No  par 


Highest. 


t  per  share. 
81  Mar23 
80  Jan  30 
89%  Apr  22 
49  Jan  24 
53  Apr  25 
38%  Feb  25 

135  Mar25 
4934  Jan  15 
6  Apr  9 
18%  Apr  9 
37%  Apr  22 
66%  Apr  11 
89%  Mar25 

137  Jan  29 
18  Apr  22 
56*4  Jan  15 

46  Jan  15 

26  Feb  21 
5834May  7 
18    Apr  22 

47  Apr    3 

40  Apr  4 
100%  Apr  11 
160    Apr  17 

2%  Jan     4 

5    Apr  23 

14    Apr  17 

23%  Jan  16 

18%  Jan  25 

86    Jan  15 

25% Jan  15 

92     Jan     7 

634  Mar25 

38%  May  2 

15%  Apr  17 

45     Jan     5 

8%  May  1 

18     Apr  23 

55    Jan  15 

110    Jan     2 

7%  Apr  17 

4%  Jan     5 

6%  Jan  29 

20    Jan  15 

41  Jan  15 
67%  Jan  15 

27  Apr  11 
18% Jan  22 

102    Jan  24 

81% Jan  24 

z43%May  1 

9%  May  1 
52%  Apr  3 
30  Apr  5 
22%  Jan  2 
61  Jan  10 
70% Jan  15 
35  Jan  12 
35     Mar30 

9%  Apr    3 
19%  Marl 
34%  Feb  13 

7  Apr  17 
15%  Apr  19 
80%  Jan  24 
2038Apr  30 
57  Jan  21 
14  May  4 
42%  May  9 
109%  Jan  15 
69    Jan     3 

484  Jan  15 
10%  Apr    9 

7  Apr  26 
39%  Apr  12 
20%  Jan  15 
13  Jan  15 
Jan  29 
Jan  2 
Jan  3 
Apr  22 
17%  Apr  17 
34    May  2 


20 

13 

46 

8 


$  per  share. 
88  May  15 
82%  Jan  2 
94%May21 
57  May20 
57%  Jan  5 
48%  Jan     2 

150  Mayl6 
6038  Marl4 
884  Jan  2 
25  Jan  3 
4784  Jan  2 
79%  Jan  5 
95    Jan     3 

137  Jan  29 
24%Mayl5 
71%Mayl5 
61  Mayl4 
38  Mayl4 
64%  May  17 
23  Jan  2 
50%  Jan  4 
45     Marl4 

115%  Feb     1 

zl80    Jan     4 

6    Jan     3 

13%  Jan     2 

1738Mayl5 

35     Mayl4 

24*4Mayl4 

93%  May  14 

3438  May  16 

97%Mayl4 

9%  Jan     3 

47%  Jan     3 

20  Mayl6 
53  May20 
10%  Feb  19 

21  Feb  25 
6278  Marll 

118  Marl4 
1138Mayl5 
6%  Jan  2 
9%  Jan  7 
2478  Jan  2 
55%  Mayl4 
7584Mayl4 
44%  May22 
2178Mayl5 

10S38  Mayl4 
89  May  14 
47%  Jan  2 
14  Jan  4 
5884  Feb  19 
37  Jan  11 
31%  May  15 
70»4Mavl4 
90»4Mayl6 
39  May  15 
38%  Marl 6 
14  Jan  2 
23%  May  15 
40%  Jan  3 
8%  Jan  4 
19%  Jan  3 
8834  Feb  27 
26  Mayl5 
63  Mayl5 
1978  Feb  20 
65%J:m  31 

126%  May  14 
74%  M:,rll 

10%  May24 

20    May  7 

9%  May  15 

44%  jan     2 

25%  May  15 
178,  Feb  16 
31%  Feb  15 
19%MaylS 
58  Feb  6 
10%  Jan  2 
22%  Feb  18 
39%  Jan     3 


PER   SHARE 

Range  for  PrsHoat 

Year  1917 


Lowest 


11  Jan  19 
2578Jan  15 
49  Jan  2 
l%Apr  27 
l%Apr  1 
17*4  Jan  15 
72%  Jan  4 
78  Jan  2 
89%  Jan  17 
70  Apr  17 
84  Jan  9 
34%  Jan  15 
89%  Jan  23 
68%  Jan  14 
106  Jan  3 
25  Jan  16 
78  May  16 
11%  Jan  10 
60  Jan  2 
11% Jan  2 
88*4  Jan  16 

52  Apr  25 
27  Jan  7 
69%  Jan  7 
63% Jan  15 
195  Jan  4 
7*4  May  1 

42% Apr  25 
90  Id)  21 
7  1%  Apr   II 

104  Jan  6 
68  Jan  16 
98     Jan   16 

los%  Mar93 

.  Ian     5 

\pr  80 

110%  Jan  5 
94  Jnn  21 
tt\.Ian   15 

92  Jan  4 
20%  Apr  11 
12% Jan  is 
1 1      .Inn     2 

759%  Jan  is 
97%  .lan  5 
5S  Jan  ft 
5«%Jan   15 

93  .Ian  2 
s',  Jan  4 
74%  Jnn  1ft 
72*«.lftn  1ft 
96%  Jan  1ft 
21      .Inn    2 


8  per  share 
75    Deo 
75    Dec 
i7978  Deo 
38%  Deo 
48%  Deo 
36    Deo 
126    Deo 
42      Nov 
«    Deo 
17%  Deo 
35     Nov 
62%  Deo 
85    Deo 
137%  Deo 
16    Deo 
44     Deo 
35%  Deo 
24     Nov 
61»4  0ct 
18     Nov 
4478  Nov 
41     Sept 
87     Nov 
167%  Deo 
5     Deo 
9%  Deo 
13%  Deo 
1884  Deo 
15%  Deo 
79%  Deo 
22%  Nov 
85%  Deo 
5*4  Deo 
39%  Deo 
13%  Nov 
40     Nov 
8%  Nov 
23    Oct 
50%  Deo 
103    Deo 
678  Deo 
3%  Deo 
7     Nov 
1978  Nov 
37%  Deo 
62  '2  Deo 
21%  Sept 

17  Nov 
92%  Deo 
75  Deo 
40%  Deo 
12  Dec 
45  Nov 
37  Oot 
18*4  Deo 
63%  Apr 
60%  Nov 
34  Nov 
3378  Deo 
12  Deo 
22  Deo 
34     Deo 

7%  Deo 
1R78  Deo 
75%  Deo 
21%  Deo 
51%  May 
11%  Nov 
62  Deo 
101%  Dec 
69%  Deo 

4%  Deo 
11%  Deo 

7  Nov 
36%  Deo 

18  Deo 
12  Deo 
20  Deo 
10%  Dec 
35%  Dec 

7%  Dec 
16%  Nov 
33     Deo 


16%  May  9 
36%May20 
60%  May  17 
278Jan  12 
3%  Jan  21 
37  MayS4 
86%May24 

90     Feb  13 

96  May  21 
84  Feb  27 
91%  May  8 
5084  Mayl7 

97  Apr  30 
81%  May  16 

11 1)3,  May    1 

43%  May23 
si    May22 

I  !%Mav2l 
693,  May 2-1 

35%  May  13 
53  Mayl3 
58%  Feb     1 

81%  May24 

.  May  16 

100     Feb  18 

13%  Feb    6 

58%  1  ( 11    6 

111     MayH 

i'eb  19 

Mat  a 

6si=  Feb  19 

116      May  15 

1 131,  May  8 
145     M 

100%    1Mb  I 

170    Mayl3 

99     Feb  88 

Marl'.' 

Fab  ft 
19*4  MayH 

May  14 
711,  Mayl6 

120%  Feb    is 

61%  Maris 
101%  Ma  v  16 

100    Feb  an 

93  Feb  19 

98  Mayie 

94  Maylfl 

lnr,7,  \,>r  ."I 
26     Feb   is 


Highest 


$  per  thare 

107%  Jan 

100%  Feb 

119    Jan 

85    Jan 

7678  Jan 

82    Jan 

167%  Mar 

■55%  Jan 

14%  Jan 

41%  Jan 

92    Jan 

125%  Jan 

124%  Jan 

172%  Feb 

38%  June 

84%  Apr 

71    Apr 

51    Jan 

80    Jan 

30    Jan 

57%  Jan 

46    Mar 

151% Jan 

238    Mar 

17  Jan 
41  Jan 
34%  Jan 
49%  Jan 
39%  Jan 

118% Jan 
38%  Mar 

106%  Jan 
17%  Jan 
72%  Jan 
2578  Jan 
58%  Jan 
25%  Jan 
53%  Jan 
79%  Jan 

133%  Jan 
32%  Jan 
11  Jan 
20%  Jan 
34  Jan 
61    Jan 

103%  Jan 
5278  Jan 
29%  Jan 

138%  Jan 

1 10%  Jan 
67%  Jan 
36%  Jftn 
73%  Jan 
57  June 
35%  June 
68    Jan 

104%  Jan 
45  Jan 
45is  Jan 
26% June 
32  J&n 
53    Jan 

18  Jan 
39%  Jan 
98%  Mar 
33%  Jan 
70%  Jan 
19%  Jan 
95    Jan 

149% Jan 
85    Jao 
ll%Jan 
23%  Jan 
15%  Jan 
68    Jan 
30% Jan 
23    Apr 
41    Mar 
18%  May 
48     July 
2278  Jan 
50%  Jan 
64 %  Jan 


7%  Nov 
19    Oct 

46%  Dee 
1  Dec 
1%  Dec 
15  Deo 
65  Deo 
72  Dee 
91  Dec 
63  nee 
78%  Dec 
29%  Nov 
87  nee 
67  Feb 
100  Nov 
21  nee 
80  Deo 
10  Feb 
43%  Dec 
878  July 
36  Dee 
46  Oct 
1 5%  Feb 
48  Feb 
46%  nee 
93  nen 
8%  nee 
60    neo 

SS  Nov 
67%  nee 

rP9%  Nov 
501,  i1er 
B9%  Noi 

;w  nee 
30  Mill 
95*4  nee 

39      IVe 

37%  Feb 
87  Nov 
17  Nov 
10%  IVe 
39%  nee 
61%  Nov 
87%  Sent 
54  Feb 
43  Feb 
M      Dee 

K2     nee 

rifl'4  nee 

xflfl%  nee 

93      llee 


18%  Jan 
37%  Jan 
80    Jan 
11%  Jan 
8%  Mar 
32%  May 
86'gMar 
95%  May 
103%  Jan 
'.02%  Feb 
98    Jan 
63     May 
111% June 
80%  June 
118*«  May 
60':  Jan 
101% Jan 
17%  Mar 
76    Jan 
16%  Aug 
66    July 
62%  Aug 
20%  Aug 
i:,      Nov 
82%  Jan 
1067,  Jan 
19%  Mar 
71%Ju1y 
93      Nov 
112%  June 
117% Jan 
75    June 
126%  June 
121%  Jan 
62%  neo 
128% Jan 
220    Mar 
109%  Jan 
ftS»i  Jnne 
100     June 
64%  Mar 
llVJm 
72%  Jan 
87     May 
121%  Jan 
66     Jan 
7fl%  July 
1 021,  Jan 
1.16     Jan 
filft     Jan 
15e)    June 
101'jOet 


•  Bid  and  asked  prions:  no  sales  on  this  day.     t  Kx-rtKhts.     I  Lees  ttian  100  shares,     a  Kx-«1It.  und  flgbta         Ki-dlvldend.     6  Before  payment  of  first  Installment. 
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New  York  Stock  Record— Concluded— Page  2 

8>o»  raciird  of  ••!••  during  the  week  of  it.ic:.  .1    ■i.illy  In  <ctl»o.   ,M  <econ(l  p«*«  prncedlngj 


U0£T  awzj  ww  *aui  r*tcaa—pan  shamb.  not  pbb  cbnt. 


Saturday 

May  18 


.i/./v  20 


Tuesday 

May  21 


J  ;xr  share 
130      130 
10'; 
23  •;, 

.     44%  I 

.      1M; 

54% 

.      69% 

Kill; 

•83  S3 

10%  167gl 
Ml] 

47%  48 

33'.t  38% 

881a  88% 

73  73 

41%    41% 

99%  99% 

89%  70i.i 

•Mil  91*4 

31  3134 

80?8  80% 

2934    01 


34% 
149% 
124% 
•79 

44 
♦93 

78 

43 

88 
•96 

41 

54'g 

lo'g 
•48 
128*4 

29>2 
102 

29 

42 
*63 

46^2 

33% 

87% 
*16l2 
•22% 
*62l2 
•74 
*64l2 
•26 

54U 
•1912 


29% 
53U 

•68 

•98% 
16% 
527g 

•95 
5812 

10512 
20% 

132 
43U 
3912 
10% 
30% 
93% 
47% 
28l2 

•39l2 

•95 
54 

•82 

6H2 

94 

•10334 

•11712 

56 

•97 
2534 
89% 

•99 
84 
7i2 

140 

•17U 
2834 
64 
4114 

•75 
43U 

•97 
17% 

1671a 
58l2 

*92lg 
•100 

•79 

•42 

•91 
•103 

126 
1534 

•44 

131 

•58" 

01 

43 

•42i2 
109% 

110>2 

83% 
•13 

46% 
•106 
•68I2 

92% 

4334 
•62 

41 

1934 
•79 

57U 

•11434 

•114% 

•49 

•87 

•66 


hart 
132%  132% 
10%     10% 
24*a 
48lj    44 
18%     181] 
631]    631] 
67%    70'.i 
10  1       104 
•321]    34.11 
•8H]    831] 
16*8     16% 
44%     45 
47       481] 
33%     33% 
•87        90 
•71        74 
40%     4 1  % 
09%     99% 
0734     70'% 

"81%    31*4 
8034    81 
59%     6234 


S  pi  r  share 
•130     188 

MIU      10% 

24%    24% 
48       43% 

1734      is 

63       68 
68 

•103      104% 


35 
150 
12534 

82 

44 
100 

78 

43% 

88 

41  " 

55 

15% 

53 
12834 

30% 
10434 

29% 

42 

63% 

46=4 

33% 

88% 

17% 

23% 

75 

75 

65 

28 

54% 

21 
100 

29% 
55% 
69 

"l6% 
5334 

97% 

58% 
105% 

20% 
132% 

43% 

3934 

10% 

32 

93% 

47% 

28% 

40% 

97% 

54 

84 

61% 

94 
10434 
119 

56 
101 

26 

90% 
100 

87% 
8 
140 

1734 

28% 

66 

42% 

90 

43% 
101 

17% 
157% 

59 

94% 
103 

80 

43 

91% 
115 
127% 

16% 

48 
13234 

68*4 

106% 

43 

43% 
110*4 

110% 

84 

14 

46% 
108 

70 

93 

44% 

75 

41% 

20% 

82 

57% 
116 
116 

50% 

90 

68% 


34 
149 
122% 

80 
•43 

99% 
•77 

43 


40% 
53% 
1534 

•50 

129 
2834 

10138 
2834 
40 
62% 
45% 
33% 
87% 
17 

•22 
62 

•73 

•64% 
27% 
54% 

•20 
97% 
94 
29% 
53% 
68 

•98% 
16% 
52% 
97 
58% 
•100 

20% 
•131 

"§834 

10% 

31% 
*9234 

48 

27% 

39% 
•95 

53% 
•81 

60% 

•92% 

•103% 

•117% 

5534 
•98 

25% 

86% 

99 

90% 
8 
•139 

17% 

28 

65 
139% 
•75 
•43 
•97 

17% 
152 

5734 

93 

•100 

•79 

43 

90% 
•103 

"14% 
45% 

131% 

•95 
58 
•103% 
42% 

•42% 

10.8% 

11034 
83% 
13*4 
45% 
•106 
69*4 
90% 
42% 

•62 
40% 
19% 
81 
57% 
•11434 
•114% 
49% 

•87 

or. 


85% 

140 
12434 

81 

46 
100 

78 

43% 

86 

4l" 

54% 

1534 

52 
129% 

30% 
105i8 

29% 

42 

62% 

45% 

33% 

88 

17% 

23% 

62 

75 

65 

27% 

54% 

21 
100 

94 

29% 

5538 

68 

"lY" 

54% 

97 

59 
105% 

20% 
134 

40  ~ 

10% 

31% 

94l8 

48% 

28 

39% 

97% 

53% 

83 

6134 

94 
105 
119 

56% 
100 

25% 

90% 
100 

91 

8 

141 

17% 

29 

66 

42 

90 

44 
100 

1734 
156 

58% 

93 
103l2 

80 

A  1 

91 
115 

T5" 

45% 
135 

97 

58 
106% 

42% 

41% 
111% 
111 

84% 

13% 

4512 
108 

70 

92% 

44% 

70 

40% 

20% 

81 

57% 

ne 

116 
50% 
90 
06% 


83 

83 


33% 

.S3 

16%     17% 
44%     44M 
47        4734 
33%     33% 
•87        90 
•65        72 
41        42 
99%     99% 
68%    69% 
•90%     9134 
31%     31% 
80%     80" 
61%     72% 
•7%       81; 
34       34% 
•147%  152% 
122%  1231 
81        81 
•44        46 
•99      100 
•76        78 
43%     43% 


40%  41% 

53%  55% 

"50%  50% 

"29%  ¥0% 

102%  105% 

29  29% 

4034  40% 

•61  63 

46  46 

33%  34% 

8734  8734 

17  17 

•22%  23% 

*62  70 

75  75 

6412  64% 

2734  2734 

54%  55% 

•20%  21 

9734  99 


54 

67% 
•98% 

16% 

53lS 
•96 


20% 
133 
•43 

39 

10% 

30% 
*9234 
•46 
•27% 

40 
•95 

53 
•81 

61 

104% 
118% 

5534 
•97% 

25% 

87% 
•99 

89 


29% 
54% 
6734 

"l6% 
53% 


20% 
138 
46 
39% 
10% 
31 
93 
48 
28 
40 
97% 
53 
83 
61% 

IO434 
118% 

5534 
100 

26 

89 

99% 

90% 


•139      140 


28 
66 
4134 
•75 
43 

"l7% 
152% 

58 

93 

•100 

•79 

43 

91 
•103 
•125 

15% 
•42 
132% 
•95 

58 
•10334 
•41% 
•42% 
108% 
110% 

83 
•12 

45% 

"76" 
90% 
43% 
62 

•40% 
19% 

•80% 

56% 

•114*4 

•U-ti- 

•49*4 

•87 

•66 


28% 

68 

43% 

96 

43% 

"l7% 
154 

6134 

93 
1031 

80 

43 

93% 
115 
130 

15% 

46 
13438 

97 

58% 
100 

4334 

44% 
109% 
110% 

85 

14 

16 

"70% 

90% 

44 

72 

41 

2014 

82 

.r)7 
116 

lie 
51 

90 

7(1 


Wednesday       Thursday 
May  22  May  23 


s  per  share 

130  130 '8 
ll)i  l  10*8 
287] 

41       42% 
18       18% 
68       58% 
68%    70% 
•103      104% 
38*4    33*4 
81%     81% 
17        17l8 
44%     45 
47U     49 
33%     31 
88       88 

•71        7734 
41%     43 
99%     99i8 
67%     69% 
91        91 
31%    32% 
81        81 
71%     63% 
•714       8% 
34       347f 

150      150 

12234  125 
81        81 

•43        45% 

•99%  100 
78        78 

•43        44 
87%    88% 

*96       

4138  4178 
54%  5558 
15%  16% 
51        53% 

128  128% 
28%     29% 

100%  10334 
28*4     29 
40%     4238 

•61%     63 
45%     46 
33%     34% 
87%     88% 

•17        18 
22%     22% 

•60       .. 

•73        7534 

*6438  65% 
2734     28% 

•54        56% 
21        21 
97%    98% 


$  per 

130  180 

10  10 

23%  24% 

41  42 

18  is 

62*4  68 
68l( 

•103  101 

321]  38 

,s0  83 

16%  16% 

43  44 


47 
33 

•87 
71 


5 1  "4 
33% 
90 

71 


41%  4238 

99 18  99 18 

66%  68% 

•91  9134 

3138  32 

8034  80% 

60%  62 

•7%  8% 

33%  34l8 

149  149 

122%  123% 

81  81 

•43  45% 

•99  100 

77  77 

4278  43 

•85  90 

•96  ... 

41%  42% 

52%  54 

16  16% 

52%  54% 

127  127% 

27%  28% 

98%  10238 

28%  2834 

39%  40% 

•60  62 

•45  46% 

3234  3338 

86%  89 

•17  18 

•22  23% 
*63 

•73  7538 
•64%     65 
*2734     29 

5478  54% 
*1934     21 
95%     97 


29%     29% 
53%     54% 

•67        69 

*9834    ... 
16%     16% 
52        53% 

*96        98 

*57%     59% 

'100%  105% 

20%     21% 

136  139 
43  43 
38%  39 
10%     10% 

•31  32 
92%    9234 

*46        48 
2734     2734 
39%     40% 

*95        97% 
52%     53% 

•80  83 
61%     6178 

§93        93 

104%  10434 

118%  118% 
5534  J  56% 

•97%  100 
25%  26% 
87%iS9% 
99  99 
8734  90 
•8%  9 
'138%  140 

•17        18 


28% 
70% 


28 

68 

4178     44 
•75       96 

43        43% 
•95      101 

17%     18% 
152      15434 

59%     61% 
•92%     94% 
•100      103% 


•79 

42 

92 

•103 


80 

42 
93% 
115 


•125%  129% 

15%     15% 
•42        46 
132%  1347S 
♦95        97 

57  5878 
*103%  105% 
•41%  42% 
•42%  45 
107%  110% 
110%  110% 

83%     8538 
•12        14 

45%     48% 
•106      108 

72%     72% 
•91        92 

43        4434 
•62        72 
•40%  "411] 

19%     20% 
•80%     81% 

57    *  61 
11434*114% 
•11412.117 

4978     4978 
•87        90 
•66        OS 


29 

5238 

67 
•98% 

16 

5138 
•96 

58 
•100% 

20% 
134 

4134 

38% 

10% 
•30 
•92% 

46% 

27% 

40 

"52" 

•80 
60 

§94% 

103 
•117% 
54% 

•97 
25% 
86% 

•99 
8634 
8 

140 

•17 
28% 
67% 
41% 

•41% 
•95 

18 
149% 

59% 

•92 

•100 

•79 

•42 

90% 
•103 
•125 

1434 
•42 
13134 

97 

56% 
•103l2 

41% 
•41 
106*8 
110% 

81 
•12 

47% 
107% 
•70 

91 

42% 
•62 
•40% 

19% 

"ei" 

114% 
•114% 
49% 
•87 

•OO'.i 


Friday 
May  24 


SolM/Of 

I4i 


$  per  share 

129  130 

10  10% 

28*4  23*4 

•41%  42*8 

17*8  18% 

•68  M 

OS  70% 

'103%  104% 

32%  32*4 

•80  82lj 

16%  16% 

13  43%. 

51%  54% 

33*8  33*8 

•87  90 

71%  71% 

41%  42% 

99%  99% 

07  69% 

•91  9134 

31%  32% 

80*4  81 

0 1  %  6434 

•7%  8% 

33%  3434 

149  150 


1,100 
1  ,900 

2,300 

18,700 

100 

2.001) 

200 

5,000 

4,800 

63.100 

3,000 

200 

000 

63,900 

2,230 

50,000 

100 

11,300 

1 ,300 

137,000 


123 

81 

•43 

100 

•76 


125% 

81 

46 
100 

78% 


41%     41% 
86%     8734 


29% 
53% 
67 

Ye" 

5178 

98 

58 

105% 
21 

137 
4134 
391 
10% 
32 
93% 
46% 
28% 
40 

~52% 

83 

60% 

94% 
103% 
118% 

55 
100 

26 

88% 
100 

89% 
8 
140 

1734 

28% 

69 

42% 

42*4 

101 

18% 
15134 

60% 

94% 
102 

80 

43 

91% 
115 
129% 

1434 

46 
133 

97 

57 
105% 

42% 

45 
109% 
110% 

82% 

14 

48 
107% 

73 

91 

44 

72 

41% 

20% 

65" 
114% 
117 

49% 

90 

68 


42% 
52% 
16% 
55% 
•125 
28 
99% 
28% 
38% 
61% 
•45% 
32% 


•22 

•62% 

•73 

•64% 

•27 

•54 

*1934 

95% 

94 

28% 

5234 
•63% 
•99 

16 

51% 
•96 
•58 
•98% 

20 
135% 
•41 

38% 

10% 

31% 
•92% 

45% 

29 

39% 
•95 

52 
•80 

61% 
•93 
102% 
118% 

56 
•97 

25 

87 
•99 

90 

•7% 
•139 
•17% 

28% 

68% 

41% 
•75 

42% 
•95 

18% 
151 

59% 
•86 
•100 
•79 

42 

90% 
•103 
126 

15% 
•42 
133% 
•96 

57 
•103% 

41% 
•42% 
107% 
110% 

79*4 
♦12% 

48% 
•106 

72% 

91 

43% 
•62 
•40% 

19% 

81% 

03  '2 
•114 
•114% 

49 
•86% 
•06 


43% 
53% 
16% 
57% 

1293. 
29% 

103% 
29% 
42% 
62 
46% 
33 
89 
17% 
22% 

"75% 
65 
29 
55 
21 
98 
94 
29% 
54% 


16% 

52 

98 

60 
104% 

20% 
137% 

45 

39% 

10% 

31% 

93% 

46% 

31 

41 

97% 

53% 

83 

61% 

95 
102% 
,118% 


15,600 

920 

13,800 

2,100 

100 

400 

400 

1,300 

800 


6,700 

26,700 

1 ,800 

2,900 

1,100 

121,200 

307,100 

5,400 

31,900 

400 

1,300 

9,400 

14,800 

300 

100 

100 

100 

100 

500 

800 

200 

42,500 

200 

2,700 

63,800 

600 


1,900 

13,400 

100 

500 

100 

7,100 

8,380 

400 

11,800 

10,100 

2,600 

200 

2,500 

4,500 

3,000 


5,500 


2,500 
190 

1,300 
300 


56% 

2,400 

100 

25% 

8,000 

90 

44,120 

100 

500 

90 

5,300 

9 

600 

141 

200 

17% 

100 

29% 

6,800 

71% 

16,800 

4234 

58,600 

96 

43% 

1,700 

100 

19% 

13,300 

153% 

11,100 

61% 

36,200 

94% 

200 

80 

42 

500 

91% 

5,900 

115 

126 

500 

15% 

1,200 

46 

100 

137 

62,200 

97 

100 

57% 

3,600 

105% 

41*4 

1,000 

44% 

110% 

1.33S.400 

110% 

2,100 

82 

12,200 

14 

100 

49% 

14,050 

108% 

100 

73 

1,626 

92 

2.100 

45% 

17,100 

72 

41% 

600 

20% 

72,400 

811] 

200 

66% 

18,000 

115 

200 

117 

49% 

1,100 

90 

68 

200 

STOCKS 

rtKW  YOKK  STOCK 
EXCHANUE 


lnduitrloi*Mlic.(Con.)  Par 
Buniri  I  iron 100 

Butte  Copper  A  Zinc  v  t  c 5 

nunc  a  Superior  Mining. .10 

California  Packing V0  par 

California  Petroleum loo 

Do      pref                       ...100 
Central    Leather 100 

Do     pre! _ioo 

Cerro  de  Pasco  Cop Ifo  par 

Chandler  Motor  Car 100 

Chile  Copper 25 

Chluo  Copper 6 

Colorado  Fuel  4  Iron. 
Columbia  QaeAEloe.  .     100 

Consolidate.!  Ouh  (S  Y)      100 

Coutluental  Can,  Inc 100 

Corn  Products  U. lining...  100 

Do      prof... ...100 

Crucible  Steel  of  America   10i) 

Do      pref 100 

Cuba  Cane  Hunar fa  par 

Do      prof 100 

Distillers'  Securities  Corp. 100 

Dome  Mines,  Ltd 10 

Qaaton  W  A  W  Ino.-Afo  par 

General   Electric 100 

General  Motors  Corp 100 

Do     pre! ion 

Goodrich  Co  (B  F) 100 

Do      pref 100 

Granby  Cons  M  SAP 100 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  otfs...!00 

Do     1st  pref  tr  etfs 100 

Haskell  A  Barker  Car.  .No  par 

Inspiration  Cons  Copper 20 

Internat  Agrlcul  Corp 100 

Do      pref 100 

Intern  Harvester  of  N  J..  100 
Int  Mercantile  Marine 1 00 

Do      pref 100 

International  Nickel  (The). 25 
International  Paper 100 

Do      stamped  pref 100 

Kelly-Sprlngfleld  Tire 25 

K9nneeott  Copper No  par 

Lackawanna  Steel 100 

Lee  Rubber  A  Tire No  par 

Loose- Wiles  Biscuit  tr  ctfs.100 

Do    2d  pref 100 

Mackay  Companies 100 

Do      pref 100 

Maxwell  Motor,  Inc 100 

Do     1st  pref 100 

Do     2d  pref. 100 

Mexican  Petroleum 100 

Do      pref 100 

Miami  Copper 6 

Mldvale  Steel  *  Ordnance.. 50 
Montana  Power 100 

Do      prof 100 

Nat  Conduit  A  Cable  No  par 
Nat  Enam'g  *  Stamp'g...l00 

Do      pref 100 

National  Lead 100 

Do      pref 100 

Nevada  Consol  Copper 6 

New  York  Air  Brake 100 

North  American  Co 100 

Ohio  Cities  Gas  (The) 25 

Ontario  Sliver  Mining 100 

Pacific  Mall  SS 5 

Pan-Am  Pet  A  Trans,  pref  .100 
Peopled  GliC  (Chto)._100 
Philadelphia  Co  (Plttsb)...50 
Plerce-Arrow  M  Car No  par 

Do      pref. 100 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pressed  Steel  Car 100 

Do      pref 100 

Public  Serv  Corp  of  N  J...  100 

Pullman  Company 100 

Railway  Steel  Spring 100 

Do      pref 100 

Ray  Consolidated  Copper. .10 
Republic  Iron  A  Steel 100 

Do      pref 100 

Royal  Dutoh  Co  otfs   dep... 

Saxon  Motor  Car  Corp 100 

Sears,  Roebuck  A  Co 100 

Shattuck  Arli  Copper 10 

Sinclair  Oil  A  Ref'g.._ATo  par 
Sloss-Sheffleld  Steel  A  Iron  100 
Studebaker  Corp  (The). ..100 

Do      prof 100 

Superior  Steel  Corp'n 100 

Do     1st  pref 100 

Tenn  Copp  A  C  tr  otfs.Wo  par 

Texas  Company  (The) 100 

Tobacoo  Products  Corp 100 

Do      pref... 100 

Underwood  Typewriter. ..100 
Union  Bag  A  Paper  Corp. .100 

United  Alloy  Steel No  par 

United  Cigar  Stores 100 

Do      pref 100 

United  Fruit 100 

US  Cast  I  Pipe  A  Fdy 100 

Do      pref 100 

U  8  Industrial  Alcohol 100 

Do      prof 100 

United  Statos  Rubber 100 

Do     1  st  pref  erred 100 

U  8  8mcltlng  Ref  A  M 50 

Do      pref 50 

United  States  Steel  Corp..  100 

Do      pref 100 

Utah  Copper 10 

Utah  Securities  v  t  c 100 

Virginia-Carolina  Chem. . .  100 

Do      pref 100 

Virginia  Iron  C  A  C 100 

Western  Union  Telegraph. 100 
Westlnghouse  Eleo  A  Mfg.. 60 

Do     let  preferred 60 

White  Motor ...60 

Willys-Overland  (Tne) 25 

Do     pref  (new) 100 

Wilson  A  Co,  Inc.  v  t  0...100 
Woolworth  (F  W).. 100 

Do      pref 100 

Worthlngton  P  A  M  v  t  e.100 

Do    pref  A ...100 

Do     pref  B 100 


PER  SHARK 

Range  Stnct  Jan.  1. 

On  basis  of  IDO-share  lot). 


I.'JU  1  If, 


S  per  share. 

10S    Feb    5 

.s7sApr  25 

10%  Jan     2 

36%  Jan      3 

12     Jail      7 

36  Jan  6 
01% Jan    15 

102%  Marll 
29%  Mar  6 
68%  Jan  2 
14%  Apr  4 
39  Mar25 
3434  Jan  29 
28>4  Mar25 
84  Jan  5 
07%MaylO 
29*8  Jan    15 

i90%Jan     7 

52  J:.  11    12 

86    Jan  31 

27%  Apr  10 

7s%  Mar25 

z33    Jan     2 

7    May  6 

3 134  Mar25 

127% Jan     7 

10634Jan  15 

79    Apr  17 

38    Jan     2 

96    Jan  10 

74    Jan  25 

38% Jan  17 

86  Jan  15 
102     Jan   10 

34  Jan  5 
42%  Jan  15 
10    Jan     8 

38  Jan     5 
111% Jan     2 

21  Jan  15 
83% Jan  2 
27  Jan  15 
24%  Jan  15 

58  Jan  22 

41  Apr  2 
29  Mar25 
73*4  Jan  12 
12  Apr  2 
17%  Jan 

53  Feb  15 

74  Marl8 
57  Jan  4 
23%  Jan  15 
51  Apr  24 
19%  May  9 
79    Jan     5 

87  Jan  15 
27%  Apr  12 
43%  Mar23 
66     Mar20 

95  Marl9 
13%  Apr 
37%  Jan     7 

96  Jan  2 
43%  Jan  7 
99*4  Mar  2 
17*4  Mar25 

117%  Jan  12 
4134May23 
35%  Mar25 
4%  Jan  22 
23% Jan  21 
86  Jan  8 
39%  Jan  2 
21  Apr  12 
34  Jan  16 
89%  Jan  26 

42  Jan  15 
7934  Jan  2 
6734  Apr  20 
93  Apr  27 
98    Apr  17 

100%  Jan  7 
45%  Jan  7 
95  Jan  2 
22%  Jan  15 

x72%Jan  15 

92%  Jan     2 

70%  Mar23 

6%  Apr  17 

139  Mayl5 
15% Jan  17 
25%  Apr  11 

39  Jan  24 
3378  Apr  24 
8638May  3 
34%  Mar25 
95  Feb  16 
1278  Jan     2 

136%  Jan     7 

48%  Mar25 

i87%  Marl9 

100    Apr    9 

65    Jan  24 

37  Jan  2 
83%  Mar28 

101% Jan     5 

116% Jan  16 
11%  Apr  6 
41     Mar26 

114  Jan  5 
9478May  1 
51     Jan  15 

i95  Jan  15 
32%  Apr  12 
42%  Apr  12 
86%  Mar25 

108  Mar25 
76%  Mar25 
ll%Jan  2 
33%  Jan  2 
98  Jan  16 
50  Jan  5 
85% Jan  2 
38% Jan  17 

59  Jan  11 
36%  Jan  2 
15% Jan  15 

75  Jan  3 
45%  Jan     2 

110     Mar25 

H4%Mayl7 

34    Jan     4 

85%  Feb     6 

59    Jan  18 


Highest. 


%  per  share. 
134     May  8 
10*4  Feb  16 

.lay  11 
45%  May  10 
19%  May  10 
55%Mayl7 
73%  Feb  27 
Z107  Mar  8 
35%Mayl6 
95  Feb  25 
17%  Jan  2 
47%  May  10 
641]  M;iy21 
36  Jan  30 
92%  Feb  7 
95  Feb  19 
43%Mayl3 
99%Mayl8 
747sMayl6 
91%Mayl6 
337g  Feb  20 

83  Feb  18 
64-34  May 24 
10  Jan  4 
39     Feb  13 

153     Mayl6 

14134  Feb    9 

88     Feb     1 

x50%  Feb    5 

100     Feb  19 

80    Mayl6 

45    Feb    6 

111%  Apr  25 

102    Jan  10 

43%  May24 

5634Mayl6 

16%Mayl3 

57%May24 

13134May  8 

3U4  Feb  23 

105%May21 

31     Mayl3 

45%Mayl5 

65%  Jan     3 

47%  Jan  11 

34%  Mayl6 

9158Mayl6 

18%Mayl5 

23     MaylO 

63     Mayl4 

78%  Feb  28 

64%May21 

32%  Feb  19 

6434  Feb    8 

26     Feb     5 

102%Mayl6 

95  Feb  23 
33% Jan  31 
61  Mayl6 
73    Jan     4 

100%  Jan  3 
1878  Apr  22 
54%  May20 
99%  Feb  20 
6134Apr    4 

105%Mayl8 
2178Mayl6 

139  May22 
46%  Feb  23 
4234Mayl6 
1078  May20 
32%  Apr  19 

96  Feb  27 
55  Jan  31 
31  May24 
43%  Mar  1 
97%Marl2 
68S4  Feb  28 

84  Feb  19 
69%  Feb  19 
9778Feb  13 

109%  Mar  5 

119    MaylO 

58*4  Mayl6 

98  Feb  15 
26%  Mayl6 
96    Mayl6 

May20 
May20 
Jan  31 
Feb  15 
18%  Feb  19 
39  Feb  5 
71%  May24 
66%  Feb  19 
95  Feb  6 
45%  May  3 
95  Feb  16 
19%  May24 
160%  Feb  2 
6334  Mayl4 
95  Mayl4 
104%  Mar  2 
80  Mayl3 
44%  MaylO 

99  Jan  23 
106  Apr  10 
133     Feb  18 

19  May  7 
47%  Feb     1 

137  May24 
99  Mar21 
60%  May  16 

105%  Mayl7 
48*4  Feb  19 
45'4  Feb     1 

11334  Mayl6 

112%Jan  31 
87%  Mayl6 
15%  Feb  18 
49%  May24 

109  May  2 
73  May24 
95%  Apr  15 
47%  MaylO 
64%  Feb  20 
45%  Feb  20 
22  Jan  3 
82%  Marl9 
66%May24 

120%  Jan     3 

114*4  May  17 
61%  May  7 
91%  Apr  6 
68%  May  6 


100 
91 
11 

156 


PER  SHARB 

tangs  for  Pretiomi 

Year  1917 


Lowest 


S  per  share 
89     Jan 


12*4  Deo 
38*4  .Nov 
10%  Dee 
29%  Nov 

65  Deo 

97  Dec 

25  Dee 

66  Nov 
11%  Nov 
35%  Nov 
29%  Nov 
2578  Nov 
76%  Deo 

76  Nov 
18  Feb 
88%  Nov 
45%  Deo 
83  Den 
247o  Nov 
747,  Dec 
1184  May 

6%  Nov 
28    Feb 

118  Deo 
74%  Nov 
7234  Dee 
32%  Deo 

x91%Deo 
65     Nov 

34  Nov 

77  Nov 
101%  Nov 

27%  Nov 

38  Nov 
7*4  Nov 

26%  Nov 
100»4  Nov 
17%  Deo 
62%  Feb 
24%  Deo 
18%  Nov 
50%  Nov 
36%  Dec 

26  Nov 

68  Nov 
10%  Nov 
12%  Nov 
55  Jan 
70  Nov 
57%  Deo 
19%  Nov 
49  Deo 
13     Nov 

67  Deo 
84*8  Nov 
25  Nov 
39%  Dec 

1 58%  Deo 
95%  Deo 
13%  Dee 

24  Feb 
90%  May 
37%  Dec 
99  Deo 
16     Nov 

98  Nov 

39  Deo 
3178Oot 

3%  Nov 
18    Feb 

87  Nov 

35  Deo 
24%  Deo 

25  Dec 

88  Nov 
37%  Deo 
74  Deo 
49    Deo 

x90     Nov 

99  Deo 
106%  Deo 

36%  Nov 
88%  Deo 
19%  Nov 
60    Feb 

89  Deo 

59  May 
478  Nov 

123%  Deo 
15  Deo 
25%  Deo 
33%  Nov 
33%  Nov 
85  Nov 
30%  Nov 

96  Deo 
11     Nov 

114%  Deo 

42%  Deo 

186    Deo 

x83    Deo 

69%  Deo 

34%  Deo 

81%  Nov 

98%  Deo 

xl05    Deo 

10     Nov 

42    Deo 

98%  Nov 

88     Nov 

45  Deo 
91     Deo 

40  Deo 
43%  Nov 
79%  Dee 

102>4  Deo 

70%  Deo 

9%  Deo 

26  Nov 

97  Deo 

46  Feb 
x7fl     Dee 

33%  Deo 
52%  Deo 
83%  Nov 
15     Nov 

69  Nov 
42  Nov 
997g  Deo 

113  Deo 
23%  Feb 
88     Nov 

60  May 


Hitbtm 


i  per  than 
125%  Apr 


52%  Jan 

42%  Aug 
30%  Jan 
62%  Jan 
MiHj Jun 
11678Jan 

4 1  Feb 
104%  Mar 

27%Mar 
63%  Mar 
58  June 
47%  Apr 

134% Jan 

103%  June 
37%  July 

112%  Jan 
91%  July 

117*4  Jan 
65%  Jan 
94%  Jan 
44%  Oct 
24%  Jan 
41%  Aug 

171% Jan 

146%  Jan 
93  Jan 
61%  Jan 

112  Jan 
92%  J  an 
47  Jan 

137  Jan 

110  Jnne 
40  June 
66%  June 
217gMay 
60%  July 

123  Jan 
367g  Mar 

106%  Oct 
47%  Mar 
49%  Jan 
77%  June 
64%  Jan 
50%  May 

10378  June 
30  Jan 
27%  Jan 
64  Jan 
89%  Feb 
67%  Jan 
61%  Jan 
74%  Jan 

40  Jan 
106i]  Jan 

97*8  Jum 
43%  Apr 
67%  June 

109%  Jan 

117%  Mar 
39    June 
46%  Oot 
99%  July 
63%  Mar 

114  Jan 
26%  June 

156  Mar 
72%  Mar 

1437g  Apr 
7%  Sept 
30%  June 
98    Jan 

106%  Jan 

42  Jan 

41  %  June 
98%  Aug 
64%  Sept 
90  Aug 
83%  Jan 

1107    Jan 
131    Jan 
167%  Jan 
58    June 
101    Jan 
32%  Apr 
94% June 
105%  May 
73%  Nov 
68    Jan 
238%  Jan 
29%  Mar 
59*4  Mar 
74%  Mar 
110% Jan 
108%  Jan 
61*4  June 
102%  July 
19t]  June 
243    Jan 
80%  Aug 

105  Mar 
107  Aug 
112    Jan 

49%  June 
1277a  Aug 
120%  Mar 
164%  Jan 
24i]  June 
63  Jan 
171%  June 

106  June 
67    Aug 

1 14%  Jan 
67%  Jan 
62%  Jan 
136%  May 
121% Jan 
118%  May 
24%  Jan 
46    May 
112%  Jan 
77    Mar 
99%  Jan 
56    May 
70%  Jan 
52%  Jan 
38%  Jan 
100    Mar 
84%  Mar 
161    Jan 
126%  Jan 
37%  June 
97%  June 
63    Juno 


•  Bid  and  askel  ortoea; 
•Oertlftoates  of  deposit. 


no  *ue<  on  elite  day . 
x  Ex-dlvldead. 


I  Lees  than  100  shares        t  Ex-rlghts.       a  Bx-dlv.   and   rlgbtt. 


Par   S10   par  share.       ■  Par    1100   per   share. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly    2209 

In  Jan.  1909  the  Exchange  method  of  quoting  bonds  was  changed  and  prices  are  now — "and  interest" — except  for  interest  and  defaulted  bonds 


BOND* 

Y.  8TOCK  EXCHANGE 

Week  ending  May  24 


(J.  S.  Government. 

"  8  8Ha  Liberty  Loan..  1932-47 
0  8  4b  converted  from  1st  Lib- 
erty Loan .1032-47 

O  8  4e  2d  Liberty  Loan.  14*27-42 
US   4^3   converted    from    1st 

Liberty  Loan 1932-47 

U  S   4}£a   converted    from    2d 

Liberty  Loan 1927-42 

US4>ia3d  Liberty  Loan.l92S 
U  S  2s  eongol  registered. _-<ll«30 

TJ  3  2s  oonaol  coupon (31030 

U  S  3s  regletered *1018 

TJ  8  3a  coupon *1918 

U  8  48  registered 1925 

O  S  4s  coupon 1925 

U  3  Pan  Canal  10-30-yr2s.*103« 
D  3  Pan  Canal  10-30-yr  2s  reg  '38 

U  8  Panama  Canal  3s  g 1961 

Registered 1961 

U  3  Philippine  Island  48.1914-34 

Foreign  Government. 

Amer  Foreign  Secur  Cs 1919 

Anglo-Franeh  5-yr  5s  Exter  loan. 
Argentine — Interna!  5s  of  1909. . 
Bordeaux  (City  of)  3-yr  6s.  1919 
Chinese  (Hukuaug  Ry) — 5a  of '  1 1 
Cuba — External  debt  58  of  1904. 
Exter  dt  58  of  "14  sor  A... 1949 

External  loan  4'As 1949 

r  omlnion  of  Canada  g  5s 1921 

Do  do  1926 

Do  do  1931 

French  Repub  5  Ms  seoured  lean. 

Japanese  Govt — £  loan  4  Hs_  1925 

Second  series  4J*a 1925 

Do    do    "German  stamp". 

Sterling  loan  4s 1931 

Lyons  (City  of)  3-yr  6s 1919 

Marseilles  (City  of)  3-yr6s..l919 
Mexico — Exter  loan  £  5s  of  1899 

Gold  debt  4s  of  1904 1954 

Paris,  City  of.  5-year  6s 1921 

Tokyo  City — 5s  loan  of  1912.. 
U  K  of  Gt  Brit  *  I  2-yr  5s..  1918 

3-year  bH%  notes 1919 

5-year  5H%  notea 1921 

Convertible  5X%  notes. 1919 
ITiett  an  prices  on  t*e  baiis  of 

State  and  City  Securities. 

W  Y  City — 4%s  Corp  stock.1960 

•  He  Corporate  stock 1984 

4X8  Corporate  stock 1966 

4Mb  Corporate  stock 1965 

4  H  a  Corporate  stook 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock  reg  .1956 

New  4Hs 1957 

*H%  Corporate  stook...  1957 
3M%  Corporate  stock. ..1954 

W  Y  State — 4s .1961 

Canal  Improvement  4s 1961 

Canal  Improvement  4a 1962 

Canal  Improvement  4a...  1960 
Canal  Improvement  4  Ms.  1964 
Canal  Improvement  4%s_1965 
Highway  Improv't  4H8..1963 
Highway  Improv't  4>is..I965 

Virginia  funded  debt  2-38...1991 
6s  deferred  Brown  Bros  ctfs 


Railroad. 

Ann  Arbor  1st  g  4s 41995 

Atchison  Topeka  4  Santa  Fegen 

g  4a 1995 

Registered 1996 

Adjustment  gold  4s 41995 

Registered 41995 

Stamped 41995 

Oonv  gold  4s 1966 

Oonv  4s  issue  of  1910 1960 

East  Okla  Div  1st  g  4s...  1928 
Rocky  Mtn  Div  1st  4s.. .1965 
Trans  Con  Short  L  1st  48.1958 
Cal-Arli  letAref  4Hs  "A"1962 
B  Fe  Pres  4  Ph  1st  g  6s.. .  1942 

Atl  Coast  L  1st  gold  4s 41952 

Gen  unified  4Mb 1964 

Ala  Mid  1st  gu  gold  os.. .1928 
Brunn  4  W  1st  gu  gold  4s.  1938 
Charles  4  Sav  1st  gold  78.1936 

L  4  N  coll  gold  4s P1962 

HavF4  W  1st  gold  6s 1934 

1st  gold  6s 1934 

811 8p  Oca  4  G  gu  g  4s 1918 

Bait  4  Ohio  prior  3Ms 1926 

Registered 41926 

let  60-year  gold  4s 41948 

Registered 61948 

10-yr  oonv  4Kb 1033 

Refund  4  gen  6s  Series  A.  1995 

Pitts  Juno  1st  gold  6s 1922 

PJuno  4  M  Div  1st  n  3 H«  1026 
P  L  E  4  W  Va  Sys  ref  4s. .  1941 
SouthwDIv  1st  gold  3H8.1926 
Cent  Ohio  R  1  st  o  g  4  )*  s.  .  1930 
Ol  Lor  4  w  con  1st  g  5s...  1933 
Monon  River  lstgu  g  6s..  1910 
Ohio  River  RR  1st  g  6s...  1936 

General  gold  5s ..1937 

Pitts  Clev  4  Tol  1st  g  6s..  1922 

Buffalo  R  4  PgengSs 1937 

Consol   4H8 1967 

All  4  West  1st  g  4s  gu 1998 

Clear  4  Man  1st  gu  g  5s..  1943 
Roch  4  Pitts  1st  gold  6S..1921 

Coruol  1st  g  8s__ 1922 

Oanada  SouconsguA6s...l  962 
Oar  Clinch  4  Ohio  1st  30-yr  6s  "38 
Central  of  Ga  1st  gold  58-.D1946 

Consol  gold  6s 1946 

Cbatt  Div  pur  money  g  4s  1061 
Mao  4  Nor  Div  let  g  6s..  1046 

Mid  Ga  4  Atl  Div  6s 1947 

Mobile  Div  let  g  6a 1046 

Oen  RR  4  B  of  Ga  col  g  6a. .  1937 

Cent  of  N  J  gen'l  gold  6a 1987 

Registered 41987 

Am  Dock  4  Imp  gu  6s...  1021 

Leb  4  Hud  Rlv  gen  gu  g  6f.'20 

N  Y  4  Long  Br  gen  g  4a..  1041 

Cent  Vermont  1st  gu  g  4a..el920 

Obeea  4  O  fund  4  Impt  6a. .1929 

lat  consol  gold  6a_. 1939 

Registered .1939 


a? 


J  -D 


J  -D 


F- A 
A-O 
M-  8 
M-N 
J  -D 
M-  8 
F  -A 
F- A 
A-O 
A-O 
A-O 

f"-~a 

J  -  J 


1  -  J 

M-N 
M-N 

Q-  J 
J  -D 

A-O 

M-  S 
M-  S 
M-N 
M-N 
F-  A 
J5<o£ 


M-  8 
M-  8 
A-O 
J  -D 
M-  8 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
M-  S 
M-  S 
J  -  J 


Q-  J 

A-O 
A-O 

Nov 
Nov 
M-N 
J  -D 
J  -D 
M-  S 
J  -  J 
J  -  J 
M-  8 
M-  S 
M-  8 
J  -D 
M-N 
J  -  J 
J  -  J 
M-N 
A-O 
A-O 
J  -  J 
J  -  J 
Q- 
A-O 
Q-  J 


M-N 
M-N 
J  -  J 
M-  S 
A  -O 
F  -  A 
J  -D 
A-O 
A-O 
M-  S 
M-N 
A-O 
J  -  J 
F- A 
J  -D 
A-O 
J  -D 
F- A 
M-N 
J  -D 
J  -  J 
J  -  J 
J  -  J 
M-N 
J  -  J 
Q.  j 
J  -  J 
J  -  J 
M-  • 

q-F 
J  -  J 

M-N 
M    N 


Price 
Friday 
May  24 


Bid  Ask 

98.98  Sale 


94.82  Sale 
94.66  Sale 


97.38  Sale 
97%    98i4 

97i2 

99     100 

9938 

105     105 

105      

97     

97     

85     


96% 

92% 

8Hg 

8912 

t   62 

97U 

94U 

8OI4 

9612 

9212 

92 

9734 

t  835s 

t  83% 


Sale 

Sale 

84 

Sale 

~mh 
95 
83i4 
97 
93 

Sale 
Sale 

871g 
8712 


t    72 

893s 

8938 
t  40l2 

31 

84% 

77 
99% 

97i2 

94% 
99% 


74 
Sale 
Sale 

45 

40 
Sale 

7812 
Sale 
Sale 
Sale 
Sale 


92U    93 

92i4 

92i4  93 
99U  Sale 
99i2  Sale 


86U    88 
98%    9912 
9914    99i2 
78l2    80 

9514 

95U 

95U 

95% 

106  10734 
100%  104i2 
10512  106l2 
10038  10412 

79 

49     Sale 


53       56 

81%    82l4 

8034 

70     .. 


74i2  Sale 

85 

84i4    87 
86I2    91i2 
68       80 
7714    7912 

85  Sale 

86  100 
82 12    83% 

77  79% 
9512  „ 
76l4  .. 

107%  .. 

72 18  72U 
107l2  -. 

95l2  .. 

98%  .  . 

88  88l2 
87% 

78  Sale 


Week's 
Range  or 
Last  Sale 


Low 

98.94 


94.80 
94.66 


High 

99.00 

95.08 
95.00 


97.38 
9712 
97 14 
99l2 
9938 

105% 

105l2 
9734 
97 18 
84 
83 

100 


961 2 
92i8 
83i2 
89% 
60 
98% 
9334 
84 
96l2 
9234 
9112 
9734 
8334 
83l2 
78 
7414 
89  U 
8938 
4012 
33% 
8434 
78l4 
93%, 
97U 
94% 
99 


93 

92 

91% 

9784 

97% 

8734 

87% 

87% 

85% 

95 

9734 

78% 

101 
94U 

100 
95 

106 

103 

105 

100% 
74 
49 


97.90 

97% 

Apr  'IS 

99% 

May'18 

105% 

105% 

Oct    17 

Feb  '18 

Deo    17 

83 
Feb  *15 


97 

92% 

Apr  'IS 

89% 

Apr  'IS 

98% 

94% 

Apr  '18 

96% 

92-34 

92 

98% 

May'18 

May'18 

78% 

Mar' 18 

89% 

89% 

May'18 

Deo  '17 

85 

79 

99% 

97% 

95% 

99% 


93 

92 

May'18 

99  % 

99% 

89 

May'18 

87% 

Mar' IS 

Apr  '18 

98% 

78% 

July' 17 

Apr  '18 

Nov' 17 

May'18 

106 
Sept' 17 
Apr  '18 
Apr  '18 
Deo  '17 
50 


■03 

a  c 

0) 


No 
3349 


374 

5S14 


11174 
1 


78 
733 

"98 

'"16 
11 

"l 

3 

40 

537 


27 


129 
72 


79%  . 
80%    8134 
99 

82%    86% 
74%    76 
83       84% 

8334 

93     

98% 

91% 

85     

99*4  101% 
99%  107 
85%  00'2 
76  ... 
85  ... 
100%  102 
101      107 


01 
751 

97 


92 

84 


90 
79 


72 
85 
85      101% 

00     

93 

101%  102% 
100%  103 

99      

94%  101% 

92      

66  75's 
8S  Sale 
06%  Bait 


55     Mar'18 

82  82% 
80  Apr  '18 
73%  73% 
85%  Nov'17 
74%  74% 
85%  85% 
86  87 
91%Oot  '17 
78      Aug  '17 

77  Apr  '18 

85  85 
9934  July' 17 
83%         8334 
79%  May'18 
9934  Oot  '17 

86  Sept' 17 
129%  Aug  "15 

73%  73% 
115  July' 17 
105  July'16 
99%  May'18 
8834  May'18 
90%  8epfl7 

78  78% 
92%  Mar'17 
79%         80: 
80            8IS4 

112  Jan  '12 
83%  May'18 
74%        74% 

83  83% 

100  Apr  '17 
95%  Apr  '18 

101%  Nov'16 
99%  Oot  "17 
88  May' IK 
90%  Mar'18 
09  Mar'18 
99%  Oct  17 
97      Nov'lfl 

103%  Feb  '16 

101  May'lS 
103%  Apr  '18 

91      May'lS 

84  Deo '17 
97U  97% 
90  May'lS 
78  Aug '17 
00  May'lS 
97%  June' 17 

104%  Apr  '17 
90     Aug '17 

102  1021.1 
May'lS 

00 
Apr  'IS 
100%  Jan  '18 
65      Mar'18 

87  88 
90*4        07% 

104%  .Inn  '17 


102 
00 
100 


90 
14 

328 
265 
184 
330 


10 


97.38  99.10 


97 

97% 

99 

98% 
105 
105 


97% 
97% 
99% 
9938 
105% 
105% 


97%    97% 


83       84 


94%  97% 

88%  93 

78  83% 

84  90% 

53%  60% 

90%  98% 

90%  94% 

80  84 

93%  96% 

90%  9534 

88%  94 

94  98% 

80%  92% 

83%  92% 

77  81 

74%  76 

84  90 

84  90 

40  42% 


81%     89% 
68        79 
97     99% 
95%    98 
91%    95% 
91%  100 


87%  93 

87%  92 

87%  92 

93%  99  % 

93  99% 


85 
85 
86 
85 


89 
87% 
87% 
86 


93%  96% 
93%  98% 
76       78% 


94%    97% 


94%    96 
105     10634 


104%  107% 
100%  100% 


44       52 


55  59 

80  85% 

80  80 

71%  76 


71%  78 
81%  87 
82       87% 


12 


27 


80% 

85 


81 
75 


84% 
82% 


70       73% 


99       99% 
85%    89% 

76""  "78% 


76%    80% 
80       83% 


82 
72 
81 


83% 

78 

85 


95%    95% 


88       88 
99%    90% 
09       99% 


101      103 
99%  103% 
80%    91% 


06%    97% 
87%    90 


90       00 


100      104 

102      104 
08%     00% 
100      100 


65      r,.-, 

80        KS 
95     100% 


BONDS 

Y.  STOCK  EXCHANGE 

Week  ending  May  24 


Chesapeake  4  Ohio  (Coo) — 

general  gold  «>*b 1992 

Registered 1002 

30-year  convertible  4%8..103O 
88-year  oonv  secured  6s..  1946 

Big  bandy  1st  4s 1944 

Coal  River  Ry  1st  gu  4a..  1046 

Craig  Valley  1st  g  6s 1940 

Potts  Creek  Br  1st  4s 1046 

R4  A  Div  1st  con  g  4S 1980 

2d  consol  gold  4s 198V 

Greenbrier  Ry  1st  gu  g  4s.  1940 
Warm  Springe  V  1st  g  5s..  1041 

Chic  4  Alton  RR  ref  g  3s...  1049 
Railway  1st  lien  3Hs 1950 

Chicago   Burlington    4    Quincy 

Denver  Div  4s 1922 

Illinois  Div  3Xs 1040 

Illinois  Div  4s 1049 

Iowa  Div  sinking  fund  5s.  1919 

Sinking  fund  4s 1919 

Joint  bonds.     See  Groat  North 

Nebraska  Extension  4a 1927 

Registered 1927 

General  4s 1958 

Ohio  4  E  111  ref  4  imp  48  g.  .  1955 
U  3  Mtg  4  Tr  Co  ctfa  of  dep.. 

1st  consol  gold  6a 1934 

General  consol  1st  5s 1937 

U  S  Mtg  4  Tr  Co  ctfs  of  dep 

Guar  Tr  Co  ctfs  of  dep 

Purch  money  1st  coal  5s..  1942 
Chic  4  Ind  C  Ry  1st  5a...  1936 

Chicago  Great  West  1st  4a..  1959 

Ohio  Ind  4  Loulsv — Ref  68.1947 

Refunding  gold  5a 1947 

Refunding  4s  Series  C 1947 

Ind  4  Loulsv  1st  gu  4a 1056 

Chic  Ind  4  Sou  50-yr  4s 1056 

Chic  L  S  4  East  1st  4^8.. .1069 

Chicago  Milwaukee  4  St  Paul — 

Gen'l  gold  4a  Series  A el  989 

Registered el989 

Permanent  4a 1925 

Gen  4  ref  Ser  A  4}$e «2014 

Gen  ref  conv  Ser  B  5s...a2014 

Gen'l  gold  3  Hs  Ser  B el989 

General  4Hs  Series  C el989 

25-year  debenture  4s 1934 

Convertible  4Hs 1032 

Chic  4  L  Sup  Div  g  5s. ..1021 

Chic  4  Mo  Riv  Div  5s 1026 

Chic  4  P  W  1st  g  6s 1921 

C  M  4  Puget  Sd  1st  gu  4s.  1949 
Dubuaue  Div  1st  8  f  6s. .  .1920 
Fargo  4  Sou  assum  g  Cs..  1924 

La  Crosse  4  D  1st  5s 1010 

Wis  4  Minn  Div  g  5s. .     1921 

Wis  Valley  Div  1st  6s 1020 

MIlw  4  No  lat  ext  4J$s..l934 
Cona  extended  4  a  a 1 934 

Ohio  4  Nor  West  Ex  4s  1886-1926 

Registered 1886-1926 

General  gold  3Ks._ 1987 

Regiatered j>1987 

General  4s 1987 

Stamped  4a "~1987 

General  5s  atamped 1987 

Sinking  fund  68 1879-1929 

Registered. 1879-1929 

Sinking  fund  6a 1879-1929 

Registered 1879-1929 

Debenture  6a 1921 

Registered "l921 

Sinking  fund  deb  6s 1033 

Registered 1933 

Des  FiainesVal  let  gu  4Hsl047 

Frem  Elk  4  Mo  V  1st  6s..  1933 

ManGB4N  W  lst3Hs  1941 

Mllw  4  8  L  1st  gu  3HS...1941 

Mil  L  8  4  West  1st  g  6a..  1021 

Ext  4  Imp  a  f  gold  5a... 1029 

Ashland  Div  1st  g  6s...  1025 

Mich  Div  1st  gold  6s..  1024 

Mil  Spar  4  N  W  1st  gu  4s.  1047 

8t  L  Poo  4  N  W  1  st  gu  58. 1948 

Chicago  Rock  Is!  4  Pao— 

Railway  general  gold  4a 1988 

Registered 1988 

Refunding  gold  4s 1034 

20-year  debenture  6s 1932 

R I  Ark  4  Louis  1st  4  Me. .  1934 
Burl  C  R  4  N — 1st  g  5s..  1934 
CRIF4NW  lstgu  5s._  1921 
Choc  Okla  4  O  geng  5s_.ol919 

Consol  gold  6s ..1952 

Keok  4  Des  Moines  1  st  5s .  1 923 
St  Paui  4  K  C  Sh  L  1st  4^8  '41 

Ohio  St  P  M  4  O  cona  8s...  1930 
Cons  6s  reduced  to  3Ks._  1930 

Debenture  58 1930 

North  Wisconsin  1st  6s  ..1930 

St  P  4  8  City  1st  g  6a 1919 

Superior  Short  L  1st  6s  g.^1030 

Chlo  T  H  4  So-East  1st  6s..  1960 

Chlo  4  West  Iud  gen  g  6s.. #1932 
Consol  60-year  4s ..1952 

Clfl  H  4  D  2d  gold  4Hs...  1037 
C  Find  4  Ft  W  1st  gu  4s  g. 1023 
Day  4  Mich  1st  cons  44s.  1031 

Clev  Cln  Cb  4  St  L  gen  4e.l993 

20-year  deb  4Hs 1931 

General  5s  Series  B 1093 

Cairo  Div  lat  gold  4n 1939 

Cln  W  4  M  Div  1st  g  4s..  1991 
8t  L  Div  1st  coll  tr  g  48..1990 
Bpr  4  Col  Div  latg  4a...  1940 

W  W  Val  Div  lat  g  4a 1940 

O  I  St  L  4  C  consol  6s 1920 

lat  gold  4b 41036 

Registered 41036 

C!n  8  4  CI  cons  let  g  6s..  1923 
C  O  C  4  I  gen  cona  g  8h__ 1934 

Ind  B4  W  lstprcf  4s 1940 

O  Ind  4  W  1st  prof  6s <>103S 

Peoria  4  East  1st  cone  4a.  1040 
income  <a.. 1990 

Cleve  Short  L  lat  gu  4Ha.. .1981 

Colorado  4  Sou  1st  g  4s 1020 

Refund  4  Ext  4%a 1036 

Ft  W  4  DenC  lat  gfle...  1921 

Conn  4  Paa  Rlvs  1st  g  4a. ..1943 

Cuba  RR  l«t  /SO  year  8a  g..l062 

Del  Lack  4  Western — 

Morris  4  F-ss  lat  gu  8HB.7000 

N  Y  Lack  4  W  1st  8a 1921 

Construction  6a 1023 

Term  4  Improve  4a 1928 

Warren  lat  ref  gn  g  8  Via. .2000 


M-  S 
M-  8 
F  -A 
A-O 
J  -D 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-  S 
A  -O 
J  -  J 

F- A 
J  -  J 
J  -  J 
A-O 
A-O 

M-N 
M-N 
M-  8 
J  -  J 


Ha" 


A-O 

M-N 


F- A 
J  -  J 
M-  S 
J  -  i 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 

J   -  J 

Q-  J 
J  -D 
A  -O 

F- A 
J  -  J 
J  -  J 


Price 

Friday 

May  24 


Ask 


Bid 
771; 

77% 

74%  Sale 
81  Sale 
70  75 
65      ... 


J  -  J 
J  -  J 
J  -  J 

J  -  J 
J  -  J 
J  -D 
1  -D 
F-  A 
F-  A 
M-N 
Q-F 
M-N 
M-N 
M-N 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
M-  S 
A-O 
J  -  J 
J  -  J 
M-  8 
F-A 
M-  S 
J  -  J 
M-  S 
J  -  J 

J  -  J 
J  -  J 

A-O 
J  -  J 
M-  8 
A-O 
A-O 
J  -  J 
M-N 
A  -O 
F  -A 
J  -D 
J  -D 
M-  P 
J  -  J 
A-O 
M-  8 
J  -D 
Q-M 
J  -  J 
J  J 
M-N 
J-  J 
J  -D 
J  -  J 
J  -D 
J  -  J 
J  -  J 
M-N 
M-  % 
J  -  1 
M-N 
Q-  F 
Q-  F 
J  -  J 
J  -  J 

A-O 

y-  J 
A-O 
Apr 
A-O 
F  -A 
M-N 
J  -D 
A-O 
J  -  i 

J  -D 
J  -  J 

F-  A 
M-N 
F-  A 


63      

73%     80 
62        82% 
65%  ._ 

93% 

51%  52 
40%    43 

99%  101 
74%  76 
8334  85 
99  101 
97% 

91%    92  % 


81%  Sale 

28        32 

28       32 

100      100% 

84% 

74 

90 

51     

10     

5834  sale 
9934  Sale 
85       97% 


71       78% 


74%    75 


80        81% 
70     Sale 
79%  Sale 
71% 
82% 
Sale 
Sale 


81% 

71 

77% 

95% 

85% 

97 


98 


97% 
75 
106% 
98%  108 
96%  103 14 

99 

98      

so     

81%  ... 

88% 

85       89% 
70% 


82% 

. 

83 

09% 

100% 

104 

Sale 

94%  100 
9234  ... 
953g  102 
91  97  \ 
93%  97 
95%  97 
77%  ... 
104%  .  .  . 
52      ... 


101%  102% 
»8      __ 

102%  .. 

102% 

7538  78% 
93       95 

76%  77 
70  73% 
67%  Sale 
70  80 
66%  Sale 
87  96 
92%  100 

96% 

93     Sale 

56       c,;t 

60%    68 

106%  112 

81% 

91       96 

100% 

100%  102 

84% 

70 

103% 

65%    66% 


Week's 
Range  or 
Latt  Sale 


Low 

77% 

8634 

74 

80% 

84 

85% 

Otis* 

84«4 

73 

71 

88% 
113U 

52 

41 


High 

78 

Mar'17 

75% 

81% 

Apr  '17 

Nov'16 

Feb  '16 

Jan  '13 

Nov'17 

Oct  '17 

Sept' 16 

Feb  '15 

Apr  '18 

May'18 


99%  Apr  '18 
76  76 

85%  May'18 
98  May'18 
97     Jan  '18 


91% 

91 

81 

27% 

28 
100 

87 

70 

76 

9734 

32 

58% 

9934 
1U0% 

84% 

70 

96% 

97% 

75 

92% 

81% 

68% 

78% 

72% 

80% 

70 

74% 

97 

94 

97% 

79 

99% 
104% 

98 
100% 

97% 

85 

81% 

89 

86% 

70% 

81% 

8234 

81 

99% 
104 
109% 
104 
103% 

95 
100 

97 

94% 
101% 
105 

88 


91% 

Mar'18 

81% 

27% 

28 

May'18 

June' 17 

Feb  '18 

July'17 

Feb    13 

Mar'17 

59 

9934 

Apr  '17 

Apr  '17 

Nov'16 

Jan  '17 

Deo  '16 

76 

Feb  '16 

81% 

70 

79% 

Aug  '17 

Apr  '18 

71 

77% 

Jan    18 

Feb  '18 

97% 

Deo  '17 

May'18 

Sept' 17 

Jan  '18 

8ept'17 

May'lS 

Apr  '18 

Feb  '18 

Jan  '18 

Oot  '17 

May'lS 

Oot  '16 

May'lS 

May'lS 

May'lS 

104 
Apr  '16 
Sept' 17 
Apr  '16 
Mar'18 
Jan  '18 
May'18 
May'18 
Oct  '16 
Apr  '18 
Jan  "17 


101%       101% 

98     Apr  '18 

111%  Dec  '15 

102%        102% 

76%         76% 

98     Oct  '17 


96 

63  Sale 
74%  Sale 
75  85 
61%     81% 

65% 

68% 



63      

102 

75% 


ss      

104      105 
66% 


48        53 
12%     20 

B4%    N6 

B6% 

84      

95 


7:t       79% 

10a 



00% 


76 

71% 

07% 

70 

65 

90 

97% 

97 

93 

60 

69 
106% 

85% 

90% 
US 
100% 

96 

82 
103% 

66 

90 

88 

96 

63 

71% 

80 

83% 

01 

7:i% 

SI 
102% 

s7 

88% 
1021* 
107U 

04 


May'lS 
May'lS 

68 
May'18 

66% 
Feb  '  1  s 
June' 17 
May'lS 

98 
May'lS 
May'lS 
May'18 
Mar'18 

90% 
Nov' lb 
Apr  'IS 

95 
Jan  '17 
May'lS 

66 
May' 17 
Mar'll 
Jan  '17 

63 

Apr  'is 

Mar'17 

6a 

May'lS 
June' 17 

Nov'16 
Oct     17 

Dee  '17 

May' 15 
Jan  '17 
Aug '17 
July'08 


in      Mar'is 
13     v 
B5%  Apr  'is 
'  i:vy'is 
71% 

98% 


9  1     Fob    in 
\pr  'is 

10a 

\pr  'is 
93*4  .1.111  '18 
102%  i".-li  '(is 


■ors 


No. 
9 


23 
120 


12 


Range 

Since 

Jan.  1. 


Low    High 

72       78 


65%    75% 
76       8238 


50       52 
35%    47% 

97%  997» 

73  76 

82  87% 

98  99% 

97  97 

91%    9438 
91        91 
84% 
30 
29 


80 
25 
22 
98     101 


70       70 


54       60% 
98     100% 


7334    79 


76%  82 
6434  70 
76       80 


80%  84% 

667g  74 

71%  77% 

97  97 

94  94 

95%  98% 

'9~9%  "99% 


98       98 


97%  9778 

35  85 

81%  81% 

89  89 


70       73% 


79%    85% 
81       81 
9978  103 
104     104 


95       96% 
100     100 
93%    97 
94%    94% 

101 "  165" 


IOOS4  1021  j 
98        98 

102%  102"% 
73%    76% 


73  7734 

71%  71% 

62%  68% 

66  71 

62  66% 

96  96 

95"  10d" 

93  93 

57  60 

59  69 

102  106% 

86%  85% 

85%  90% 


100%  100% 
95       95 


103%  104 
64       66 


59  63% 
65%  74% 
80      80 

62  ~  "65*" 

63  66 


46  61% 

12%  13 

S5  00 

B2*4  86% 

66  73 

on  98% 


731.    75% 
100%  102% 
os 

93%     03% 


•No  prloe  Friday;  latent  this  week.  aDtMJaa.  done  April.  <  Dm  Mai.  pDaeJWM.  A  Due  July,  it  Dae  Aui.  0  Dae  Oot.  p  Doe  Nov.  a  Due  Dee.    «Optlon  tale. 
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BONOS 
I    ■TOOK    KvCIIANUK 

Wii'k  ending  May  2 1 


trie* 
h'ridau 
May  2  1 


WltK't 
Kuiiue  or 
Lait  .I'll. 


Delaware  A  Hudson — 

in  lieu  eo.ulp  g  4  n« 1922 

1st  A  rut  4a .1943 

uo-your  oouv  Be....     ...  1935 

Alb  \  1948 

Rene*  a  Saratoga  1st  7s  .1921 
Oenvi-i  .v   Rio  I  irande — 

.    .   ..18  Ifl 

Oonaol  gold  4KS 198  • 

Improvement  gold  6a   .      lHJ'i 

1st  *  rrfiimlliiij  .->3 

BloGr  Juno  1  ii  go  g  Sa...  19 ■>■> 
Rio  Or  Sou  1st  gold  4a. ..1940 

Guaranteed .. 1940 

Klo  Or  West  1st  gold  4s. .1939 

Mtge  4  coll  trust  4a  A.. 19  19 

Det  A  Maofc  —  1st  lieu  g  4s  .1995 

Gold  4s 1995 

Dei  Hlv  Tun— TerTuo  4X8  1901 
Dul  Mlaaabe  A  Nor  gen  6s.  191 1 

Dul  A  Ironliange  Istos 1937 

Reglatered 1937 

Dul  Sou  Shore  A  AM  g  5a. .    1937 
Elgin  Jollet  A  East  1st  11  6a.  1941 

Erie  1st  conaol  gold  7a 19-'U 

N  y  A  Erie  1st  est  g  48...  194  7 

2d  en  gold  6a 19  iu 

3d  ext  gold  4^8 1923 

«th  eit  gold  5s ...1920 

5th  ext  gold  4s 1928 

N  Y  LEA  W  1st  g  Id  7a..  1920 

Brie  lat  ooua  g  4a  prior 1996 

Registered 1998 

1st  consul  gco  lien  g  4s.  199:1 

Registered 1996 

Penn  coll  trust  gold  43..1951 
40-7ear  coav  4a  Serins  A  1953 

do         Series  B i953 

Gen  conv  4s  Series  D 1953 

Ohio  A  Erie  lat  gold  5s...  1982 
Olev  A  Mahon  Vail  |  08..  1938 

Brie  A  Jersey  lat  s  f  6s 1955 

Genessee  River  1st  s  1 6a.  .1957 
Long  Docs  conaol  g  63...  1935 
Ooal  A  RB  1st  our  gu  Os.1922 
Dook  A  tmpt  1st  ext  5a..  1913 
W  Y  A  Green  L  gu  g  5s..  1946 
M  Y  Suaa  A  W  1st  ref  5a.  1937 

2d  gold  4^s .1937 

General  gold  5s 1940 

Terminal  1st  gold  5a     .1943 

Mid  oINJ  1st  ext  53. .      1940 

Wllk  A  East  1st  gu  g' 5s..  1942 

Ev  A  Ind  lat  cons  gu  g  6s       1926 

Bvanav  A  T  H  lat  cons  6s  .1921 

1st  general  gold  5s .1942 

Mt  Vernon  1st  gold  6s  ..1923 
duii  Co  Branch  1st  g  5a  ..1930 
Florida  E  Coast  lat  4^s  ..1959 
Fort  St  U  D  Co  lat  g  4  4a. .  1941 
Ft  Worth  A  Rio  Or  lat  g  43.1928 
Galv  Houa  A  Hen  1st  6a  .  1933 
Great  Nor  C  B  A  Q  col!  4a. .1921 

Registered o!921 

1st  A  ref  4 vis  Series  A...  1981 

Reglatered 1981 

St  Paul  MA  Man  4s 1933 

lat  coosol  gold  6a 1933 

Registered 1933 

Reduced  to  gold  4  43. 1933 

Registered .1933 

Mont  ext  lat  gold  4s...  1937 

Registered 1937 

Paolflc  ext  guar  4s  £...1940 
3  Minn  Nor  Dlv  1st  g  4a  1948 

tflnn  Union  lat  g  6s 1922 

Vlont  C  1st  gu  g  6s 1937 

Registered .1937 

1st  guar  gold  5s 1937 

Will  A  8  F  1st  gold  69..  1933 

Green  Bay  A  W  deb  otfs  "A" 

Debenture  otfs  "B" 
Gull  A  8  1  1st  ref  A  t  g  5s" 1ft  1952 
Hocking  Val  1st  cons  g  4  Us   1999 

Registered 1999 

Col  A  H  V  1st  ext  g  4s  ..1948 

Ool  A  Tol  1st  ext  4s 195o 

Houston  Belt  A  Term  let  5e.  193? 
Illinois  Central  1st  gold  4a  .1951 

Registered 1951 

1st  gold  3  lis 1951 

Registered .1951 

attended  1st  gold  3  Ks  .   1951 

Registered 19.51 

1st  gold  3s  sterling 1951 

Registered 1951 

Oollateral  trust  gold  {3  .   1952 

Reglatered .1952 

1st  refunding  4s 1955 

Purchased  lines  34s  1952 

L  N  O  A  Texas  gold  4s..  .  19.53 

Reglatered 1953 

Cairo  Bridge  gold  4s..  1950 
Litchfield  Dlv  lat  gold  3s.  1951 
Loulsv  Dlv  A  Term  g  3  4  s.  1953 

Registered  ..... 1953 

•ilddle  Dlv  r«i  5a "l921 

Jmaha  Dlv  1st  gold  3s. ..1951 
it  Louis  Dlv  A  Term  g  3s.  1951 

Gold  3^8 1951 

Registered  .. 1951 

Sorlngf  Dlv  1st  g  3v<s  ..1951 

Western  lines  l3t  g  43 1951 

Registered 1951 

Sellev  A  Car  1st  6s 1923 

Garb  A  Suaw  lstgold  4s  1932 
Ohio  St  L  A  N  O  gold  5s  .  1951 

Registered 1951 

Gold  3nn ..1951 

Registered 19.51 

Joint 1st  ref  5s8erles  A   1983 

Merupb  Div  1st  g  4s  .    1961 

Registered     .    .  1961 

8t  Louis  Sou  1st  gu  g  U 

Ind  III  A  Iowa  1st  g  4s  I960 

Int  A  Great  Nor  1st  g  fls 

James  Crank  A  Clear  1st  4s   1959 

Kansas  City  Sou  1st  gold  3a  1960 

Registered 1950 

Ref  A  Impt5a Apr"  19.50 

Kansas  City  Term  1st  4a  .  .I960 
Lake  Erie  A  West  1st  g  6 

3d  gold  5s 1941 

North  Ohio  1st  guar  g  5s.    1945 
Leb  Val  N  Y  lstgug  4  Ha.  .1940 

Registered 1940 

Lehigh  Val  (Pal  00 as  g" 4s  11 2003 
General  none  4  Us 2003 


Aid 


!.<• 


J  ■  J 
M-N 
A  -O 
A  O 
IH-N 

J  -  J 

J  -  J 
J  -D 
V  -  A 
J  -D 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -D 
J  -D 
M-N 
J  -  J 
A  -O 
A-O 
J  -  J 
M-N 
M-  S 
M-N 
M-  3 

m-  a 

A  O 
J  -D 
M-  S 

J  -  J 

I  -  J 

J  -  J 

J  -  J 

F  -  A 
A-O 
A  -O 
A-O 
IYI-N 
J  -  J 
J  -  J 
J  -  J 
A  -O 
M-N 
J  -  J 
M-N 
J  -  J 
F  -A 
F  -A 
M-N 
A  -O 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
J   -  J 

Q-  J 

J  -  J 

i  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -D 

J  -D 

J  -  J 
A-O 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -D 

Feb 
Feb 
J  -  J 
J  -  J 
J  -  J 
A-O 
F  -  A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
A  -O 
M-  S 
M-  9 
A  -O 
A-O 
M-N 
1  -  J 
M-N 
M-N 
J  -D 
J  -  J 
J  -  J 
J  -  J 
F- A 
F- A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F  -A 
F-  A 
J  -D 

m-  s 

J  -D 
J  -D 
J  -D 
J  D 
J  -O 
J  -O 
J  -D 
M-  ft 
J  -  J 
M  N 
J  D 
A-O 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A  -O 
J  -  J 
J  J 
M-N 
M    N 


72 1 


Low 


Hint 


9  1      A;ir  '18 
83  8 1 

72     May'18 


No. 

"i 
3 


1  U  -  a  Deo  '10 


I'M    1 



S.tle 

71 

72 

75 

66 

Sale 



95 

65 

67 

58 



76»4 

100 

94U 

100'S 

87 

87  8 

102 

1001a 

101 

7914 

98'j 

96I4 

.... 

96 

.... 

9514 

.... 

_-_  — 

-_  — 

10.)% 

.... 

06'2 

6/'2 

55i2 

"73" 
43 
47 
52>2 
93 
831 

~9"6" 
107 

"so" 

88 
74% 


Sale 
73 

Sale 
48:2 
47-'s 

Sale 


100 
103oj 


62 
62 


77i2 
76 


74 


90 
5012 


75U     92'2 


55 

"93% 
*8S"i2 


8  74i 
Sale 

Sale 


88 
10712 
99ij 
93 12 
85i« 
82i4 
81 


112 


89 


8OI4 
100?8 
105'2 


94U 
93 18 


77 
70 


79l2 
918 
78 

Sale 


7012 
7012 

"88  " 
69 
73 
623s 
6258 
62o8 


87>2 

"95" 
95 
93 
90 

81 


75       81 
65U 

7788     79U 
70        75 
7.5        76i2 
70       84 

70*4 

56U 

6512 

5314 

5.5.2     66 
05i2    83i.i 

63     

79U 

72i2    79 

'.Z'.l  iof'4 

"97-is  "'-■ 

"63*14  ~-Z~.'. 


86        92>2 
68I4     90 


7612 

74  98 
9312  96 
77  85 
59        6212 


791-  Sale 
76"s  Sale 

7812  90 

81 

86 

87  9 1'4 
83 's  93 
76'2  78 

88  lOlU 


6fl 

71 

71 

.51 

37 

61 14 

39 

66 

51 

82 

T&t 

77 

97l2 

97 
105'2 

87 
104 
101 

78 

96  a 

9312 

99i2 

9434 
10712 

67 

84 

51l2 

73 

7712 

48U 

48 

52>8 

91 

1067s 
100 
10334 
110l2 
103 
10212 

85 

74'>g 
100 '4 

61 
103 
103 

62 

2312 

97 

8512 
103 

95 

81 

92 

5612 

8512 

93% 

93 14 

S8i2 

96 

8912 
10S 
118 

9312 
102i2 

85 

95'2 

8512 

80 18 
100U 
113 
136'4 

9312 
109«4 

6934 
9i8 

78 

76 

9812 

8214 

75 

90ig 

87 

92 

78i8 

81 

80 


07 
May  L8 
M  iy'18 

Aug  17 
Aor  'II 
July  17 

May' 13 
Deo  '16 
July '10 

77 
9  7  -2 

May' 18 
Mar  03 
Mar"  18 
J  111   '17 

May' IS 
A|K   '1  S 

Mar'18 
Jan  '18 
July '17 
Nov'lo 
Deo  -1G 

67 
Deo  '16 

55-i4 
Juns'io 

78*8 
49 
43l2 
53 
May'lS 
Jan  17 
May'lS 
Aug  '17 
NOV  17 
Jan  '18 
July'17 
Jan  '18 
745s 
Deo  06 
Apr  '18 
Jan  '17 
Jan  17 
Feb  '18 
Jan  17 
Nov'17 
Juue'17 
Nov' 11 
June' 12 
May'lS 
Aug  '10 
Oat  *17 
June'16 
9378 
May'lS 

90 
June'16 
Apr  '18 
Ayr  'IS 
Apr  '17 
9312 
May'16 
Apr  '18 
Mar'16 
Nov'15 
Deo  '17 
May'18 
Juue'17 
May'06 
Apr  '18 
Aug  '16 
Deo  '16 
9'8 
May'lS 

76 
Jan  '14 
Aug  "17 
Feb  '18 
Apr  -17 
Mar' IS 
Sept' 17 
Deo  '17 
Nov'15 
June' 17 


80     July'09 


77»8 
95U 
79l2 
71 
76's 
72 
89 
74 
6514 
83 
102 
53U 
62 
63 
80 

80-'>8 

79 

92 
11712 

90 

97 
111 

90 


Apr  'IS 
Sepl'12 
79l2 
May'lS 
May'lS 
Feb  '18 
Apr  '17 
Feb  '14 
May'lS 
Aug  '12 
June' 10 
Apr  '18 
Mar'13 
Apr  '1.3 
June'16 
Nov' 16 
Mar'18 
Nov' 10 
May'10 
Jan  '17 
Mar' IS 
Feb  'II 
Oot  '09 


37  May'lS 
70l8  Nov'17 
65  Nov'17 
89  Fob  18 
89  Apr  '17 
9,ii2  931 

82i2  Juue'17 
69  Apr  'is 
63  Oto  '00 
79io  SO 

701" 
85      Mar'18 

B0~a  Feb  '17 

8914  Mar' 17 
85  Apr  'is 
89  Oot  '17 
73  Apr '18 
87     Apr  '18 


Low     injtt 

9JU    94 

■ 

11 


1  ■ 


123 


J  i  1    1 


S0>|    69 

03        71 


0.H2     67U 
60       55 


73  77i2 
97l2  97i2 
97        97 


82        87 


1 O0      101 
73      1 78 
96ig     96's 
93l2     95 


65        69 


iyi2  57u 

75*«4  ~7~9~" 

42  4914 
4212    49U 

4812  56 

87^4  93 

9812  lOo" " 


103      103 


85        85 
71       75 


61        61 


62       62 


81       81 


92        943g 

9134    9314 
86I2    90 


86i8    89l2 
103      108 


93l2    95 

"sTfia  "85" 


loou  loou 


9238    93 12 


7         9i8 
7612    83 
75i8    78 


6712     75 


87        95 


72i2    7S>4 


83 
71 

7r,i2 
72 


6U8    71 


5Si4     58i4 

62  02 

63  63 


79        79 


97        98 


S6ig    91 


80       B0 
"JO*"  "9:;"u 


58       6H2 


rs*4  so 

7H2     78 

73        92 


85        9M4 


7S 
87 


78 
9012 


BONDS 

N    Y.  STOCK  BXOHANOB 

Week  ending   May  2  1 


511. 


Loh  VTerm  By  1st  gu  g  5s  .1941 

Ftogiatand ..1941 

Leb  Val  Coal  Co  1st  gu  g 

Baglatered    

1st  Ini  red 

Leh  ANY  1st  guar  g  i- 
Registered ..1946 

Long  Hid  l»i  c.jnsg  ltd  6a   .01931 

General  gold   w  .  ...  . .  1938 

Ferry  gold  4Hi 

1}  .1  1      lH     . . 

Unified  g,l<l  ta 1949  "' 

II  nr(;  20I  1  5a.    1934 

20-year  p  m  leb  5a. . .  .1937 

Guar  refunding  <oid  is 1919 

Regis  ere  I  . 

N  Y  14  A  M  li  1st  e.. rig  58.1935 

N  Y  A   11  li  Isl  -'  lid  5s 1927 

Nor  Sn  11  Mr  eon  g  su  53.01932 

Lo  ualana  A  Ark  lat  g  5s. ..1927 

Loitsvllle  A  Nashv  gen  6s..  1930 

Gold  is 1937 

Unified  gold  ;■._ 1940 

Resist  ire  i 1910 

Oollateral  trust  uiid  5a 1931 

E  U  A  Nash  1st  f?  (is 1919 

LCm  A  Lex  gold  4KB... 1931 

NOAM  lat  gold  Bs 1930 

2d  gold  93 1930 

Paducah  A  Men,  Dlv  4-..i9i'i 
St  Louis  Dlv  lat  gold  6s..  1921 

2d  gold  is 1980 

Atl  Knox  A  Cm  Dlv  4s. ..1955 
Atl  Knox  Ac  Nor  lat  g  5s.  .11  16 
Hender  Bd?e  1st  s  f  g  6s..Mi: 
Kentucky  Centra!  gold  la  1987 
Lex  A  Eaat  1st  ,50-yr  5a  gu  1945 
LAN  AM  A  M  1st  g  4  ^3  1945 
L  A  N-3oith  M  lolnt  la .  .  1952 

Rei?lsrered ,11952  Q 

N  Fia  AS  latgtig,5s 1937  F 

N  A  C  Bdge  gen  gu  g  4  Hi- 1945  J 
Pensac  A  Atl  1st  gu  «  6S..1921  t 
SAN  Ala  cona  gu  g  5s._.1930|F 
Can  cons  gu  50-year  58.19(5^  A  - 

L  A  Jeff  Bdge  Co  gu  g  4a...  194",  M  - 

Manila  RB— Sou  llnea  4s. ..1936  M 

Mex  Internat  1st  con9  g  4s. .1977  M- 
Stamped  guaranteed 1977  M- 

Mldlaud  Term— 1st  a  f  g  58.1925  J  - 

Minneapolis  A  St  Louis— 

1st   gold  7s ..1927  J  - 

Pacific  Ext  1st  gold  6« 1921  A- 

l8t  conaol  gold  5s .1934  M- 

lst  A  refunding  gold  4s 1949  M- 

Ref  A  ext  50-yr  58  Ser  A..  1962  Q  - 

Des  M  A  Ft  D  lat  gu  48..1935  J  - 

Iowa  Central  lat  gold  5s__  1938  I  - 

Refunding  gold  4s 1951  M- 

M3tPASSMcong48lntgu.l933  J  - 

lat  Chic  Term  a  f  4a 1941  M- 

M  S  S  M  A  A  1st  g  4a  Int  gu_'2fl  J  - 

Mississippi  Central  lat  5a. ..1949  J  - 

Missouri  Kansas  A  Texas — 

1st  gold  48 .   1990  i  - 

2d  gold  4s »1990  F  - 

1st  ext  gold  5a.. 1944  M- 

l8t  A  refunding  4s .2004  M- 

Truat  Co  certfs  of  dep 

Gen  sinking  fund  4H3---1936  J  - 
St  Loula  Dlv  1st  ref  g  43..2001  A  - 
5%  secured  notea  "ext" '16  .. 
Dall  A  Waco  lat  gu  g  5s  .1940  M- 
Kan  City  A  Pac  1st  g  4a     1990  F  - 

Mo  5  A  E  lstgug  53 1942  A- 

M  K  A  Okla  lat  guar  5s  1942  M- 
M  K  A  T  of  T  lat  gu  g  5s.  1942  M- 
Sher  Sh  A  So  lat  gu  g  5s  1942  J  - 
Texaa  A  Okla  1st  gu  g  5s     1943  M- 

Mlaaourl  Paniflo  (reorg  Co) 

lat  A  refunding  5a 1965  .. 

lat  A  refunding  5i    .         1923  .. 

lat  A  refunding  5a 1 1926  .. 

General  4a 

Miaaourl  Pac  1st  conag  as~~1926  M- 

40-year  gold  loan  4a 1945  M- 

3d  7a  extended  at  4%  1938  M- 

Bonnv  St  L  A  S  lat  53  gu.  1951  F  - 
Cent  Br  rj  P  lat  g  4a  1948  J  - 

Pao  Rof  Mo  1st  ext  g  4a     1938  F- 

2d  extended  gold  5s 1938  J  - 

St  LIrMASgen  cong  58.1931  A  ■ 
Qeuoon  stamp  gug  5s  .1931  A  • 
Unified  A  ref  gold  4s       1929  J  - 

Re-iljtered 1929  J  - 

Rlv  A  G  Dlv  lsr  g  4s        1933  M  • 
Verdi  V  f  A  VV  lat  g  5a..    1926  M 

MJb  A  Ohio  new  gold  6a..      1927  J  ■ 

lat  ext  gold  tt-i .   J1927Q- 

General  gold  4a 1938  M- 

Montgomery  Dlv  1st  g  5a   1947  F  - 

St  Louts  Dlv  6a 1927  J  - 

St  LA  Cairo  guar  g4all"  1931  I  - 

Nashv  Chatt  A  St  L  lat  6s     1928  A  ■ 
Jasper  Brauob  lat  g  a»  .    1923  I  - 

Nat  Rysof  M»M  pr  lien  4  ^s    1957  J   - 
Guaranteed  general  4s       1977  A  ■ 

Nat  of  Mex  prior  lien  4l^s..l928  J  - 
1st  con?  il  4-« .1951  A 

New  Orleans  Term  lat  lsl"l953  J  • 

N  O  Tex  A  Mexico  lat  6s...  1925  J 
Non-com  Income  5s  A   .      1935  A - 

New  York  Conrral   RR— 

Conv  deb 6a. 1935  M- 

Conaoi  (a  Series  A...  1998  r  ■ 
Ref  A  Imp  4i<a  "A"...    .2013  A 

New  York  Cent  A  Hud  Riv — 

Guar  tv<« 1997  J 

Registered   .    1997  J 

Debenture  g.ud  4a ll934  M 

ii>  -9  iten  d      1934  m 

Lake  Shore  coll  g  3  H*   ...1998  f 
. 1 998  f 
Mlob  Cjut  oolUvid  S  4        1 

Reglatered ..1998  f  ■ 

■l»Gr  a  Slur  lsf  gu  33.1989  J 
Beeot)  Creek  int  gu  g  in  . : 
Registered      ...         .  i.i36  J 

2d  guar  gold  6s 1936  J   ■ 

R-visleri-d 1936  J 

Beech  Cr  Kxt  1*1  g  3l<». 61951  A  ■ 
Cart  A  .VI  Lai  go  g  4s  .  ..1981  J  ■ 
Gouv  *  Oawe  lat  gu  g  58.1912  J  ■ 
Moh  A  Mai  1st  gu  g  4s...  1991  \I 


N  J  Jun>-  R  guar  let  4e.__: -mi 

N  Y  A  Harlem  t  tHt. 

N  V  A  Northern  let  g  58.1923 


9.51g 


100'2 
"9"il4 


72' i 
73  2 


7-1 

72ij 

7.5  >2 


95 
95 
82 
B5>j 

B4 

ioo"'8 

91 

102 

93"8 

72l2 

100U 

52  >i 

77l2 

96'4 

101 'i 

7l'5 

951s 
83U 
67i4 


100 
93  U 
87l2 

11234 

8812 

8612 

93 

"9.512 
100 

"8018 

"58U 

Sale 


81 
95'z 

9134 

8138 


87      Apr    I 


9534 

S2">8 

100'ig 

96i8 

91 34 

58?8 


10134 

10312 
100 

10214 


95 

85<4 

90 

89 

97 

7! 

75 

8  i 
10314 

9212 
100 

90 
KIJ"'8 

9 1 1* 
8078 
96Sg 
99 

10338 
87 

106 

Hit's 
9012 

lOOig 
68I4 
7712 

1033i 

I05ij 

73 
96 
94 
6714 
95 
9634 
97?8 
102l2 
94 
93l2 
79 


.3(r»  t 


Jan.  1. 


No 


Xam    Htvk 

102    102 

96U  101  ' 


A;>r  '18 

Feb  '17 

J.ily'17 
Oct  '06 

Jin   '18 

7-, 
May'18 

Jan  '11 
Aor  '18 
A,ir  '18 
Aug  '16 
Mar'18 
May'lS 
Apr  'is 

883g 
Jan  17 
Mar'18 
July'17 
Apr  'IS 
Aug  '17 
Feb  '17 
Apr  '12 
Jau  "1* 
Mar'18 

77i2 
Jan  '17 
Aug '17 
May'lS 

96 
Aug  '17 
Apr  '18 
Feb  05 
Jan  '13 
May'16 
Feb  '18 
Apr  '18 
Jan  'IS 
Apr'17 


91 '4     95 


97        97 

72  75 

73  79'j 


92'2    92>2 

"S7'4     90 
109     10984 
9334     94 's 
83       88>2 


99 

"sV 


10018  100's 
58  08I4 
74        79 


73  74 

9134  96 

67i4  67U 

"9684  9654 


102i2  10212 
99        99 
9312    93>2 


77  Mar'  10 
75  Nov'10 
9U2  June'17 


7934  Sale 
4558    4734 
41        47 


80        8434 
43     Sale 
8II2    86 


..  104     Feb  '18 
103     Oot  '16 

75  7934 

4  5U  45 12 

46  Apr  '18 
60  Feb  '15 
81  81 

4412 


89'4 

94 

63  6378 

3212  40 

30  37l2 

4212  45 

47l2 

27  29 

40 

30  40 


65 

36U  50 

56  87 

5212  55 

60 

50 


81 
9OI4 
87.2 
58 14 
99 
*57 


85 
92i4 
8S 
Sale 
99ig 


71?8 

78 18 
88 
93  U 

"75"" 

"69"i4 


101 
94U 

6OI4 
81 
8718 
71  1r 

9912 

9SU 


82 
Sale" 
"7512 
"70" 
102~2 


94 12 

92 

85 

100 

lOi's 
30 


S6  May'lS 
92  Jan  '17 
8518  Nov'17 
95     Deo  '16 

635g  6378 
31  May'lS 
323s  Nov'17 
43U  May'lS 


29 

40 


May'lS 
Nov'16 


69i2  Apr  '17 
68  Jan  '18 
36  Apr  '18 
55'8  Deo  '17 
50U  Apr  '18 
51  Deo '16 
40     Jan  'IS 


21 

03" 

93 

471, 


94 

Sale 


94  Sale 
75  SO 
80        83  h 


7138 
71 14 
80 


74 

731.J 

SOU 


82 
90 14 

8712 

531.1 

9918 

60 

82 

100 
9  71 2 
7812 

10014 
93U 

102 
75i2 
80  ;8 

70 

73 

1011| 

95 
6512 
93 
90 
77 
9  71 2 
110'4 
30 
35 
96?8 
30 
63 
9  i'i 

4r,'2 


May'lS 

9078 

87i2 

59 

99i8 

July'17 

Apr  '17 

Feb  '13 

Deo  '13 

Apr  '13 

Apr  '18 

93'2 

July' 14 

75i2 

Oct  '17 

70 
Sept' 15 
Mar'18 
May'lS 
Apr  'is 
July'17 
Aug  '17 

Dee  '17 

May'lS 
Mar  '17 
Mav' 17 
Aug '16 
Feb  'H 
Oct  '16 

63 
May'lS 

47'-: 


91"s 
75  May'lS 
S4  85 


65 

63i2  Sale 


SI      


Sli2 


65%  ... 


79ij  ... 

os    ... 

71's  ... 
95%  ... 


7  I 

70«4 
801] 

92 

6734 
61 '2 
75 


May'lS 

May'68 

81 

nee  '16 

May'lS 

Sept' 17 

631 2 

Mar' 17 


96i« 
9  SI4 

104 


Apr  '17 
NOV'16 
May'16 


89      Nov'16 


791 2 
89l4 
80 
101 


Apr  'IS 
Feb  '16 
May' 17 
June'17 


5 
1 

162 
1 


1 
"l0 
302 
'""'5 

"16 


104      104 


74  79*4 
41  4512 
40       46 


75'4    81 

40 1 2    46U 
83l2    86I2 


601s    64l8 
23        35 


45 
"34' 


58 
37 


49       56>8 


40       40 


79  86 

90  92 

S6>8  90 

55l8  5934 

98>2  9912 


781S    80 


9012    95l8 
72l2    76 
66I2    71 


10H2  10H2 
92       95 
6512    65'2 


9712  101 


60  64 
92  94 14 
40  49's 

91 12  9412 

71 18  75 

80  85 

70  74S4 

70  70S4 

74»«  SI 

61  "65"li 
6212  6S78 


79l2    79i2 


•No  price  Friday;  late.it  bid  and  asked  thla  wee't.     o  Die  Jan.     6  Dua  Feb.     t,      ie  June,     rt  Due  July,     c  Uae  \)a      a  Option  sale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  May  24 


^  w 
^ 


J 

O 

J 

J 

J  -  J 

M-  8 

Q-M 

J  -  J 

J-  J 

M-  S 

M-N 

A-O 

O 

o 
N 

J 
J  -  J 

M-N 
J  -  J 

F- A 

M-  8 
M-  6 
A-O 
J  -  J 
M-N 
J  -  J 
J  -  J 
F- A 
J  -  J 
J  -  J 


N  Y  Cent  A  H  R  RR  (Co».)— 

NY4Pu  1st  oona  gu  s  4a  1993  A  -  O 

Pine  Creels  reg  guarOs 1932  J  -  D 

RWA  O  eon  1st  ext  5s.. 41922  A-O 

Rutland  1st  eon  g  4 Ha...  1941  J  -  J 

OgALChamlatgu4agl94S  J  -  J 

Rut-Canada  let  gug  4a- 19 19  J  -  J 

StLawrA  Adlr  lstg  5a.. .1996  J  -J 

2d  gold  6a 1)96  A-O 

Utica  A  Blk  Rlv  gu  g  48.-192:!  J  -  J 

Lake  Snore  gold  3  Ha 1997  J  -D 

Ragiatered 1997  J  -D 

Debenture  gold  4a 1928  M-  S 

25-year  gold  4a 1931  M-N 

Registered 1931  M-N 

Ka  A  4  Q  R  1st  gu  o  5a. ..1933  J  -  J 

Mahon  CM  RR  lat  5s 1934 

Pitts  &  L  Erie  2d  g  5a...al928 
Pitts  MoK  A  Y  lat  gu  6a.  .  1932 

2d  guaranteed  6a 1931 

MoKeea  4  B  V  1st  8  6a.  19 is 

Michigan  Central  68 1931 

Registered 1931 

4s 1940 

Registered 1940 

J  LA  8  1st  gold  3  Ha. ..1951 

1st  gold  3  Via 1952 

20-year  debenture  4a 1929 

N  Y  Ohio  A  St  L  1st  g  48.  .  1937  A 

Registered 1937  A 

Debenture  4s 1931  M 

West  Shore  lat  4a  guar.. .2361  J 

Reglatered 2381 

NYC  Llnea  ea  tr  58..191S  22 
Equip  truat  4 Ha..  1919-1925 
N  YConnectlstgu4HsA--1953 
N  Y  N  a  A  Hartford— 

Non-conv  deben  4s 1947 

Noa-conv  deben  3Ha 194/ 

Non-conv  deben  3Hs 1954 

Non-conv  deben  4a 1955 

Non-conv  deben  4s 1950 

Conv  debenture  3 Hs 1956 

Conv  debenture  6a 1948 

Cons  Ry  non-conv  4s 1930 

Non-conv  deben  4a 1954 

Non-ooav  deben  4a 1955 

Non-conv  deben  4a 1955 

Non-conv  deben  4a 1956 

Harlem  R-Pt  Chea  lat  48.1954 
B  &  N  Y  Air  Line  lat  4s. .1955 
Cent  New  Eng  lat  gu  4s..  1901 

Hartlord  8t  Ry  lat  4a 1930 

Housatonlc  R  cona  g  5s...  1937 

Naugatuck  RR  1st  4s 1954 

N  Y  Prov  A  Boston  4a. ..1942 
N  Y W'chesA  B  1st  aer  I  4  H  a '  46 
Boston  Terminal  lat  4s... 1939 

New  England  cone  5a 1945 

Consol   4a 1945 

Providence  Secur  deb  4a. .  1957 
Prov  A  Springfield  lat  5a.  1922 
Providence  Term  lat  4a...  1956 
W  A  Con  East  lat  4Ha... 1943 

N  YOA  Wref  lat  g  4a (71992 

Ragiatered  J5.000  only..»1992 

General  4a 1955 

Norfolk  Sou  lat  A  ref  A  58..1961 

Norf  A  Sou  1st  gold  5a 1941 

Norf  A  Weat  gen  gold  88 1931 

Improvement  A  ext  g  68.. 1934 

New  River  lat  gold  6a 1932 

N  A  W  Ry  J  at  cona  g  4a..  1996 

Registered 1990 

Dlv'l  lat  lien  A  gen  g  4a.  1944 

10-25-year  oonv  4s 1932 

10-20-year  ionv4g 1932 

10-25-year  conv  4 Ha...  1938 

Pocah  C  A  C  Joint  4a. ..1941 

C  C  A  T  lat  guar  gold  5a. .  1922 

Sclo  V  A  N  E  lat  gu  g  4a  .1989 

Northern  Pacific  prior  lien 

railway*  land  grant  g  43.1997 

Reglatered 1997 

General  lien  gold  3d a2047 

Reglatered a2047 

St  Paul-Duluth  Dlv  g  4a.  .1996 

St  P  A  N  P  gen  gold  6a. ..1923 

Reglatered  certificates. .  1923 

St  Paul  A  Duluth  1st  5s.  .1931 

1st  consol  gold  4s .1968 

Wash  Cent  1st  gold  4a 1948 

Nor  Pao  Term  Co  1st  g  6s..  1933 
Oregon-Wash  1st  A  ref  is.  ..1961 

Pacific  Coast  Co  lat  g  5a 1 941 

Paducah  A  Ilia  1st  a  f  4H* 
Pennsylvania  RR  1st  g  Is.. 1923 

Consol  gold  5s .   .1919JM 

Registered 1919  Q 


Bid  Ask 

Git's 

100% 

98      

07'g 

60      

67^ 


Price 

Friday 

May    24 


fVetk'i 
Range  or 
Latl  Sale 


A- 
J  - 
IN- 

F  - 
}  - 
M- 
M-N 
M-N 
A-O 
J  -  J 
A  -O 
J  -  J 
J  -  J 
M-N 
J  -  J 
M-  S 
J  -  J 
M-  S 
Mt  8 
J  -D 
F  -A 
M-N 
M- A 
F  -A 
A-O 


\ 

1  ■ 
J  - 

M- 

M- 

J 

J 

M- 

Q- 
Q- 
Q-F 
Q-  F 
i  -a 

F- A 

QA 

F  -  F 

J  -D 

M 

J 
J 
D 

i 


Q- 
J 
J 
1 
J 

M-N 
S 


Consol  gold  4a 1943  M 

Conaol  gold  4s 1948  M 

Consol  4  H* I960  F 

General  4Hs... ...1965  J 

Alleg  Vai  gen  guar  g  4s ...  1 912  M 
DRRRAB'gelstgu4sg  ..1936  F  -  A 
Ph'la  Bait  A  W  1st  g  48  .1943  M-  N 
Bodus  Bay  .t  Sou  1st  g  6s.  r>24  J  -  J 
Sunbury  A  Lewis  1st  «  4s.  1936  J  -  J 
UNJRRACan gen 4»... 1944  M-  8 
Pennsylvania  Co — 

Guar  lat  gold  4H« 1921  J  -  J 

Reglatered.. 1921  J  -  J 

Guar 3Hsooll  trust,  ros  A. 1937  M-  S 
Guar3Hsooll  trust  ser  u.  1941  F  -  A 
Guar  31^8  trust  otfa  C.__  1942  J  -D 
Quur  3H'<  trust  otfl  l>.  .1944  J  -  O 
Guar  15-25-year  gold  Is.. 1931  A-O 
40-year  guar  4a  otfs  Ser  E .  1 952  M-N 
Cln  Leb  A  Nor  gu  Is  g..  1 
CI  AMar  1st  gug4H"  1936  M  N 
CIA  Pgen  gu  4Haser  A. 19 

Series   U .1943  A-O 

Introduced  to  3  Hs..  19421 A  -O 

Series  O  3Hs .194 

Series  I)  3'^m  I  160  F  -  A 

Erie  A  Pluagu  (t.^f  I 

1940  J   -  J 


Or  R  A  1  m  1st  gu  g  4H8.I941 

Ohio  Conn  in. 

Pitts  Y  A  Ash  t  t 
Tol  W  V  A  O  gu  1 

Series  B  4  Ha 

Series  C  4s 

pccasi  Lga«Hs  -'. 

Series  B  guar . 

Herlfs  O  guar..  1942 

Series  I)  4s  guar 

Series  rc-'l  Ha  guar  cold    I'M" 


J     J 

M-  S 
M-N 
J  -  J 
J  -  J 
M  ■ 
K  O 
A  O 
M    N 

M  s 
F  -A 


Series  F  guar  4s  gold...  1 95.1  J     D 


91 
73 


85 
83% 


73% 
73 
8712 
84 


Low  High 
74%  Mar' 18 
113  May- 15 
98  Mar' IS 
80%  Aug '17 
63  Mar' 18 
Jan  18 
Nov'18 
N0VI6 
Aur  '18 
73  >4  May' 18 
72i2  Mar'18 
8G  87'2 

8312        841s 
83'2  Nov  17 


89U  ... 

91  __. 
101'i  ... 
lOl'i  ._. 


89     

8514    98 
75U 


72      

75i2  76 
79       82 

75U 

63  68 
78  Sale 
76       77 


70 
101 
103 

94 


10412  Deo  '15 
103  May' 17 
ISO's  Jan  '09 
123U  Mar' 12 


II 
aqco 

NO 


Range 

Since 

Jan.  1. 


Lore     High 
72's    74i2 


86       8712 

60     _. 

51      

5U8 

60      

60      

51l8     55 
88        8912 


..    57'2 
..    57i2 


9912  Aug  '17 
92  Apr  'IS 
80  Nov'17 
87  Feb  '14 
90  June'08 
79?8  July' 17 
74  Apr  '18 
79  May'18 
85  Nov'17 
62  Apr  '18 
77  78 

7634  May'lS 
100'2Jan  '17 
98%  July '17 
85i2  May'lS 

56     Sept'17 

50  Oct  '17 

51  May'lS 
57%  May'lS 
58  May'lS 
46  Deo  '17 
83  90 
50  Oct  '17 
91'2  Jan  '12 
7912  Apr  '16 


98       98U 


63 
70 


92  94 

71^4  7o?8 

72i2  72i2 

82  87i2 

Sl;'4  So1 2 


70U 

68     

74 


50U    53 


60     

60 


64i4    66 


65 

60%    63 
81i2  Sale 

10678 

10334 

10334 

84i8 


105      110 

105     110 

8OI4    83 

95% 

78  87 

81       8D2 

79  8034 
58i2  Sale 


75U    8H2 

102%  105 

100t4  104 

9334  .„ 

67i4    83 

61       76 

107% 109 

73        7S58 

82  84 
100 

93>4 

100      

9934 

88     

87     Sale 

9!>l2      9712 

8934  Sale 

83  87i2 

sou 

84      


7714  Aug  '17 
79i8  Deo  '17 
74     Apr  '17 


IO6I2  May'15 
87  July'll 
83  Aug '13 
50'?         51 


70  Sept'17 
57  Apr  '16 
99%  Deo  '13 
8338Feb  '14 


65  6512 

92i2  June' 12 

60     Apr  '18 

60's         60l8 

8112         81i2 

106     Apr  '18 

122      Nov' 16 

107'8  Oct  '17 

8314         83i4 

94>2  Deo  '16 

75%  Apr  '18 

123%  May' 17 

117U  May'17 

105     May'lS 

81     May'lS 

103     Sept'16 

79      Nov'17 


81  82 

80     May'lS 

58%         60U 

6II4  June'17 

91%  May'17 

102%       103 

103%  Sept'17 

107     Oot  '16 

88%  Mar' 17 

36t2  Deo  '16 

110i8  Oct  '17 

73%         73% 

84%  May'lS 

100i8  Feb  '17 

99%  July  17 

100     May'18 


77% 

8U4 

97t4     97% 
96       97 

7.-.1 , 

741, 

73U  ... 
76  80 
84%  87 
SO  ... 
87»4 

92      

93     

90ia 

- 

80*| 

■ 

■II 

76% 

91l|    'tlts 
01 12  100 
01%    99 

SMH 

SH'g 


S3    Jan  '13 
87  87 

97  97 

8934  9034 
89'2  Nov'17 
84%  Snp  '16 
92  Aug  '17 
102     Jan  '93 


92     Deo  '17 

9714  97U 
\pr  '18 
87  Fob  '17 
70  Jan  '18 
81U  July'17 
87»4  Doo  '16 
84  May'lS 
■30  Deo  '17 
86  Oct  '17 
96U  May'17 
90*4  May'lS 
104  Deo  '16 
iiou  Peb 
00'a  Oot 
83%  Feb 
83  Apr 
90'a  July  12 
Mar' is 
93 

lay' 10 
M>r  '17 

'17 

8Si„  Bept'17 
'.u     Nov'17 

9i      Deo  '17 

June'l  J 

Feb  'is 

May'17 


83 
SS 


27 


92        92 


7234    80% 
75%    82 


61       63% 

76       80 
72%    76'4 


85%    88 


50%    51 
52       5734 
55t8    5S 


83%    90 


45 


64       68% 

~60"  '66' 
60       64 

81%    84% 
106      106 


51%    85 


74%     76% 


105      105% 

80%    85% 


79  84s4 

80  80 

56%    61% 


102     103 


75 
90 


100     100 


88  88 

85  90 

95%  99 

8834  92 


00%    98 
9534    96 


70       70 


84       84 


9034     9634 


S7 


83 

88 


SONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  May  21 

P  O  C  A  St  L  (Con.) 

Series  G  4s  guar 1957 

Series  I  cona  gu  4Hs..-1963 

C3t  LA  P  1st  cons  g  5S..1932 

Peoria  A  Pektn  CJn  1st  8a  g..  1921 

2d  gold  4Ha 61921 

Pere  Marquette  1st  Ser  A  5s  1956 

1st  Series  B  4a 1956 

PbillDolne  Ry  lat  30-yr  a  f  4a  1937 

Pitta  3h  A  L  E  lat  g  5a 1940 

lat  consol  gold  5s 1943 

Reading  Co  gen  gold  4a 1997 

Registered 1997 

Jersey  Central  eoll  g  4s..  .1951 
Atlantic  City  guar  4s  g . . .  1951 

St  Joa  AGr  Isl  1st  g  4a 1947 

St  Louis  A  San  Fran  (reorg  Co) — 

Prior  Lien  ser  A  4s 1950 

Prior  lien  ser  B  5s 1950 

Cum  adjust  ser  A  6a 41955 

Income  serlea  A  6s A 1960 

8t  Loula  A  San  Fran  gen  63.1931 

Oaaeral  guld  5s 1931 

St  L  A  S  F  R  R  coua  g  4a. .  1998 

Soathw  Dlv  lat  g  5s 1947 

K  C  Ft  S  A  M  cons  g  68..1928 
K  C  Ft  S  A  M  Ry  re?  g  4a.l936 
K  C  A  M  R  A  B  lat  gu  5S.1929 
8t  L  S  W  1st  g  4a  bond  ctfa. .  1989 
2d  g  4s  Income  bond  ctfa.pl989 

Conaol  gold  4s 1932 

lat  terml  A  unlf  5s 1952 

Gray'a  Pt  Ter  lat  gu  g  58.1947 

SA  A  A  Pasa  1st  gu  g  4a 1943 

8  F  A  N  P  1st  sk  fd  g  5a 1919 

Seaboard  Air  Line  g  4s 1950 

Gold  4a  stamped 1950 

Adjustment  5a 01949 

Refunding  4a 1959 

Atl  B!rm  30  yr  lat  g  4s..sl933 
Car  Cent  lat  cou  g  4a. .'..1949 
FlaCent  A  Pen  1st  g  5a. ..1918 

1st  land  grextg  5a 1930 

Conaol  gold  5a 1943 

Ga  A  Ala  Ry  1st  con  5a.  .01945 
Ga  Car  A  No  1st  gu  g  5s. .1929 

Saab  A  Roan  1st  5a .1928 

Southern  Pacific  Co — 

Gold  4s  (Cent  Pao  ooll)._*1949 

Registered *1949 

20-year  conv  4a $1929 

20-year  conv  5s 1934 

Cant  Pao  1st  ref  gu  g  4s.. .1949 

Registered 1949 

Mort  guar  gold  3Hs.-*1929 

Through  St  L  1st  gu  48.1954 

QHASAMAP  lat  68..1931 

2d  exten  5s  guar 193 1 

Gila  V  G  A  N  1st  gu  g  5s.  .  1924 
Hous  E  A  W  T  1st  g  58...  1933 

lat  guar  5a  red 1933 

H  A  T  C  lat  g  5a  Int  gu...l937 
Gen  gold  4s  Int  guar.. .1921 
Wano  A  N  W  dlv  lat  g  6a  '30 

A  A  N  W  1st  gu  g  5s 1941 

Louisiana  Weat  1st  6a 1921 

Morgan's  La  A  T  lat  6a. .1920 

No  of  Cal  guar  g  5a 1938 

Ore  A  Cal  lat  guar  g  5s 1927 

80  Pao  of  Cal— Gu  g  5a...  1937 
So  Pao  Coast  lat  gu  4s  g.,1937 
San  Fran  Terml  1st  4s. ..1950 
Tex  A  N  O  con  gold  5a... 1943 

80  Pao  RR  lat  ref  4s 1955 

Southern — 1st  oons  g  5s 1994 

Reglatered 1994 

Develop  A  gen  4a  Ser  A..  .  1956 
Mob  A  Ohio  ooll  tr  g  4a.  .  1938 
Mem  Dlv  l8t  g  4HS-58...1996 

8t  Loula  dlv  lat  g  4a 1951 

AlaCen  lat  g  6a 1918 

Ala  Gt  Sou  let  cona  A  5a..  1943 
Atl  A  Char  A  L  1st  A  4  H  s  1944 

1st  30-yr  5a  ser  B 1944 

Atl  A  Danv  1st  g  4s 1948 

2d  4a._ 1948 

Atl  A  Yad  lat  g  guar  4s...  1949 

E  T  Va  A  Ga  Dlv  g  5s 1930 

Con  1st  gold  5a 1956 

E  Ten  reo  lien  g  6s 1938 

Ga  Midland  1st  3s 1946 

Ga  Pao  Ry  lat  g  8a 1922 

Knox  A  Ohio  lat  g  6a 1925 

Mob  A  Bir  prior  lien  g  5s.  1945 

Mortgage  gold  4b 1945 

Rich  A  Dan  deb  5s  stmpd .  1927 
Rich  A  Meek  lat  gu  4b. ..1948 

SoCar  AGa  1st  g  5a 1919 

Virginia  Mid  ser  D  4-5a. . .  192 1 

8erlos  E  58 1926 

Series  F  5s 1931 

General  5s 1936 

Va  A  So'w'n  1st  gu  6s.. 2003 
lat  oons50-year  5s . . 

WO  A  W  1st  oygu4s 1924 

Spokane  Internat  1st  g  6s 1955 

Ter  A  of  St  L  lstg  4Hs 1939 

lat  con  gold  5s. 1894-1944 

Gen  refund  s  f  g4s 1953 

8t  L  M  Bridge  Ter  gu  g  5a  1930 

Tex  A  Pao  lat  gold  5s 2000 

2d  gold  Ino  6s. »2000 

La  Dlv  B  L  lstg  5s 1931 

W  Mill  W  A  N  W  lstgu  5sl930 

Tol  A  OO  lstgu  63 1935 

Western  Dlv  lat  g  5s 1935 

General  gold  6s 1935 

Kan  A  M  lstgug4a 1990 

2d  20-year  5s 

TolP  A  W  1st  gold  4« 

Tol  St  LAW  prlleng3Hs.l925 

60-year  gold  4s 

Coll  tr  4agSor  A   .1917 

Trust  co  c<  fs  of  dep  tall 

Tor  Ham  A  Buff  lat  g  4a. 
Ulster  A  Del  1st  eon  g  6s. 

1st  refund  g  4a 

Dnlon  Panlflo  1st  g  4a 1947 

Reglatered 

HO-year  oonv  »« 

1st  Aref  4s. 

Ore  RR  A  Nav  oon  «  «*     1948 


"i 


M-N 
F- A 
A-O 

Q-  F 
M-N 


J  -  J 
A-O 
J  -  J 
J  -  J 

J  -  J 


J  -  I 
J  -  J 

A-O 
Oot 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
A-O 
A-O 
M-N 
J  -  J 
J  -D 
J  -  J 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
F  -A 
A-O 
M-  S 
J 
J 
J 
J 
J 
J 
J 


Price 
Friday 
May  2  I 


Bid 

88%    96 

86% 

98%  104 


Week's 
R'iioe  or 
Latl  Sale 


Aik  Low 
91 


J  -D 
J  -D 

>&-  S 
J  -D 
F  -  A 
F-  A 
J  -O 
A-O 
M-N 
J  -  t 
M-N 
M-N 
M-N 
J  -  S 
A-O 
M-N 
J  -  J 
J  -  J 
J  -  J 
A-  O 
J  -  J 


M-N 
M-  8 
A-O 


J 

J 

J   " 
J 
A 

M- 
M-N 
M-  S 
M-  S 
M-  B 
M-N 
J  -  I 
A-O 
F     A 


J 
V 

V 

J 

A-O 

J  -D 
Mar 
J  -  J 


J     o 

J  -I) 

A  -  O 
J  -  I 
J  J 
J  -  I 
M-  B 
J  -D 


81        82 
61%     66% 

55 

96      

96      

S4     Sale 


83%    85 


63      

5912  S.Ue 
74»4  Sale 
66I4  Sale 
49  50 
102  110 
93       99 


100%  101% 
65        63 
81%    85% 
67     Sale 
52%     6334 
59        62 
5314    58»4 


60%  Sale 


Orr  Short  Line  lstg  6».      1922*      «■ 

1st  conaol  g  «s 

Otinr  ref.ind   4k 
"f,ih  A  Nor  gold  «s 

1st  extended  *n  1933  J  -  J 

Vandnlla  oonn  g  4n  Hrr  A  1955  F  -  A 

Consols  4  Series  n  1967  M-  N 


67 

68%     72% 
54%  Sale 
56     Sale 
62       76 

771 

97%  9934 
90  ... 
93%  95 
90%  95 
92%  ... 
91%  ... 

73 


Sale 

72 

79%  Sale 


High 
Nov'17 
92%  Oct  '17 
100%  May'lS 
100  June'17 
87  Mar' 16 
81%  82% 
66  May'18 
44  Apr  '18 
99  Jan  '18 
97%  Dec  '17 
84  84% 

88%  Oct  '17 
8334         84  % 


60     Deo  '17 


59% 
74% 
6.334 
4938 
101 


00 
75 
6634 
50% 
Apr  '18 


92  Apr  MS 
7S  May'18 
90  May'17 
100%  May'18 
67  68 

88      July'17 
66%         67 
50%  Jau  '18 

59  61 
58  58 
93%  Jan  '14 

60  60i8 
100'8  Feb  '17 

71%  Mar'18 
71%  Mar'18 
53%         55 
54%  56 

75  Mar'18 
77  Jan  '18 
99%  June'17 
101  Deo '15 
10334  Deo  "16 
97  Aug  '17 
Sept'17 
Oct    17 


97 
95 


73  74 

90     Feb  '14 

79%         80 

93%         94% 

81  81% 

87%  8ept'16 

87i8  Feb  '18 

72%  Feb  '18 

100     Oct  '17 

96%  Jan  '18 

lOOU  Jan  '16 

99t2  Apr  '17 

100      Oct  '16 

103%  Aug  '17 

92     May'lS 

10912  Nov'15 

101%  Deo  '16 

9734  105%  IOOI4  Oct  '17 

104%  100      Apr  '18 


93% 

Sale 

80'2 

81% 

85 

87% 

73 

75 

90%  100 

86 

97 

90 

95 

85% 

95 

8538 

95 

92% 

104 

91S4 

99 

92 12 

9138     96% 

9134 

90     

76%    79% 

85 

80%  Sale 
9284  Sale 


62%  Sale 

60      

92      

69 
99 


71 
104 


81        87 
93%  Sale 


80 


07 
94% 

04 


0234 
91% 
90 
40 

1 00*4  -  -  . 
86  o.> 
62  72 
9458  103 


■a -a 

la 

33 


No 


Low     High 


39 


Range 

Since 

Jan.  1. 


100     100% 


79%  8258 

62t2  66 

44  50 

99  99 


81       86 
81%  "86"' 


55%     61 
66        75 


60 

44 
101 
91 


67% 

51 

101% 

95% 


100%  102% 
62       69 


65  68% 

50 12  50% 

57  64 

52  59% 


59       60% 


113 

23 

8 


98       98% 


- 
91 


94 
96 
66 


94% 
100 
84 


88t2 


10 


99ij 
95 

1011] 


SS's 
"73" 


TOU 
91 

80 


8  > 

IIIUr    111 


L8 
70 


103 

101 

106 

68 

7:! 
98 


10218  Oct 
96%  Fob 

107>2  Sept'16 
93%  Aus'17 
7978  May'lS 

95  Nov' 16 
7934  80l» 
92%         93 

100%  Aug '16 
62%  62% 
05  May'  18 
87  Jan  '13 
64%  Apr  '18 

102%  Sept'16 
87%  Mar'18 
90  July'17 
93%  93% 

70%  Mar'18 
81%  Mar'16 
75     Feb  '17 

96  Mar'18 
01i2  May'lS 
99  July'17 
51      Mar'18 

Deo  '17 
Apr  '18 
Sopflfl 
Jan  '18 
Jan  'is 

8opt'12 

Mavis 

102%  jruue'l  1 

9  ;  Apr  '18 
l'U%  Dec  '16 

9  l  9 1 

105      Mar' 1 7 

72%  Jan  '18 
Mar' 17 
'  I  ar'  1 7 
85%  May'lS 
95  Feb  '18 
82     .In   '18 

85%  I 

Feb  '18 

B9      \nr  '17 
Nov'Os 

\i>r  'is 

Mil       j 

90     Feb  '17 

7.»      N 

■too  '17 

80    Feb '18 

18%  M  vt  06 


45 


71%  71% 

70  71% 

49  5534 

5134  56% 

73  75 

77  77 


100     100 


58 
86 


Apr  '17 

N..V  17 

8  ' 


I  tea  'i  1 

I      tin   '18 
inr'17 


71%    76 

75%  "8"0% 
86%    95 
773S    82 


86%    88 
71        72% 


9634    9634 


87       92% 


93%    96% 


73       81% 


7634    82% 
90%    93% 


59  63 

65  68% 

87  87 

64  %  69% 


87%    S7% 


91        95 

70%    70% 


96 
94 


96 

97% 


61       63 


98%  101 


63       68 
95       95 


96%    98 


93       93 


93        94 


72%     72% 


86%    B6H 
96       95 
82       88% 

83"  "8(5% 
46%    46% 


90       93 


so 


80 
53 


89 

sa 

s  1  % 

100%  KM 
07% 


VI 


gg 
80 


•  No  pries  Friday:  latest  bid  aud  asked,  a  1  >ue  Jan.  »  Due  f«b.  0  May.  fDMjOMi  ii>.eJiiv.  *  Due  Ang.  0  Das  Oe»    v  Due  Nov.  c  Duo  .  •        ■  m  sale 
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BONDS 

ft.  T.  BTOCK  KXCRAVOK 

Week  ending  May   2  1 


Vera  Crua  .t  1'  lat  gu  1  Via 
Virginian  1st  Si  rterlee  A.. 
W.'ib.i-ih  1st  gold  6a 

2d  gold  6s 

Debenture  Series  H 

lat  lien  ciuiu  s  fd  g  SB... 

1st  lien  5U-yr  g  term  4s.. 

Det  A  c:b  ICxt  lat  g5s... 

Des  Moines  Dlv  1st  g  4a. 

Om  Dlv  lat  g  3 Ha 

Tol  AOh  Dlv  1st  g  4a... 
Wash  Term!  lat  gu  3^8 

lat  40-yr  guar  4a 

West  Maryland  1st  g  4s 

West  N  Y  A  Pa  lat  g  6s... 

Oeo  gold  4s 

Iaoome  5s 

Western  Pao  lat  ser  A  6s. . 
Wheeling  A  L  E  lat  g  6s.. 

Wheel  Dlv  1st  gold  5s.. 

Exten  A  Impt  gold  6s 

Refunding  4 'is  series  A. 

RR  1st  consol  4s 

WlnBton-Saletn  S  B  1st  4s. 
Wis  Cent  50-yr  1st  gen  4s.. 

Sup  A  Dul  dlv  A  term  1st 


.  1931 
.1983 
.1039 

.1939 
.  11)31) 
.1021 
.  1951 

i'.i:i 

.1939 
.1941 
.1941 
.1945 
.1915 
.1952 
.1937 
.1943 
J)  1943 
.1940 
1920 
.1928 
.1930 
.1900 
.1949 
.1900 
.1949 
49 '30 


P 


J  -  J 
M-N 
M-N 

F  -A 
J  -  J 
M-  H 
J  -  J 
J  J 
J  -  J 
A-  O 

m-  a 

F  -A 
F  -  A 
A-  O 
J  -  J 
A-O 
Nov 
M-8 
A-  O 
J  -  J 
F  -  A 
VI-  S 
M-  S 
J  -  J 
J  -  J 
M-N 


Street  Railway 

Brooklyn  Rapid  Tran  g  5s..  1945 
1st  refund  conv  gold  4s. ..2002 

8-year  secured  notes  6s 1918 

Bk  City  1st  con  4s_.  1910-1941 
Bk  Q  Co  A  9  con  gu  g  6s.. 1941 

Bklyn  Q  Co  A  S  1st  6s 194 1 

Bklyn  Un  El  1st  g  4-5S...1950 

Stamped  guar  4-5s 1 950 

Kings  County  E  1st  g  4s..  1949 

Stamped  guar  4s 1949 

Nassau  Elec  guar  gold  48.1951 

Chicago  Rys  1st  5s 1927 

Conn  Ry  A  L  1st  4  ref  s  4^81951 

Btamped  guar  4}*s 1951 

Det  United  1st  cons  g  4  Ms.  .1932 
rtSmlth  Lt  A  Tr  1st  g  5s.. .1930 

H  od  A  M achat  5s  Ser  A 1957 

Adjust  Income  6s 1957 

N  Y  A  Jersey  1st  6s 1932 

loterboro-Metrop  coll  4H8.1956 
Interboro  Rap  Tran  1st  6s. .1966 
Manhat  Ry  (N  Y)  oons  g  48.1990 

Stamped  tax-exempt 1990 

Metropolitan  Street  Ry — 

Bway  A  7th  Av  1st  o  g  68.1943 

Col  A  9th  Av  1st  gu  g  5S..1993 

Lex  A v  4  P  F  1st  gu  g  6b.  .  1993  - 

Met  W  S  El  (Chic)  lat  g  4S..1938  F 

Mllw  Eleo  Ry  A  Lt  cons  g  5s  1920  F 

Refunding  A  exten  4HS--1931  J 

Mlnneap  St  let  cons  g  5s.. .1919  J 

Montreal  Tram  1st  A  ref  68.1941  J 

Wew  Orl  Ry  A  Lt  gen  4  H  8. .  1935  J 

N  Y  Munlolp  Ry  1st  S  f  6s  A  I960  J 

N  Y  Rys  1st  R  E  A  re!  «s.__1942  i 

80-year  adj  tne  6s ol942  A 

N  Y  State  Rys  1st  cona  4  Hs.  1902  "' 

Portland  Ry  1st  A  ref  5s 1930 

Portid  Ry  Lt  A  P  let  ref  58.1942 

Portland  Gen  Eleo  1st  5s  1936 

St  JosRyLH  4  P  1st  8  6s..  1937 

St  Paul  City  Cab  cons  g  6s_.  1937 

Third  Ave  1st  ref  4s 1900 

Ad)  lno  6s (11980 

Third  Ave  Ry  1st  g  6a 1937 

Trl-City  Ry  A  Lfclst  a  f  5s.. 1923 

Dnderpr  of  London  iHe 1933 

Income  6a 1948 

Onion  Elev  (Chic)  1st  g  6s..  1949 
Dnlted  Rys  Inv  6s  Pitts  188.1926 

United  Rys  St  L  1st  g  4a 1934 

8t  Louis  Transit  gu  5s..  1924 
United  RRsSanFrsf  4s.  .  1927 
Va  Ry  A  Pow  let  4  ref  6s..  1934 


M- 


J  - 


Gas  and   Electric   Light 

Atlanta  Q  L  Co  1st  g  5s 1947  J 

Bklyn  Un  Gas  1st  cons  g  6s.  1945  M 
Buffalo  City  Gas  1st  g  5s...  1947  A 
Olncin  Gas  A  Eleo  lstAref  6s  1956  A 

Columbia  G  A  E  1st  6s 1927  J 

Columbus  Gas  1st  gold  6s.. 1932  J 

Consol  Gas  conv  deb  6s 1920  Q 

ConsGasE  LAP  of  Bait  6-yr6s'21  M- 
Detroit  City  Gas  gold  5s.. .1923  J 
Detroit  Edison  1st  ooll  tr  58.1933  J 

1st  A  ref  6s  ser  A »1940  M- 

Eq  G  L  N  Y  1st  cons  g  68..1932  M 
Gas  A  Elec  Berg  Co  o  g  6s..  1949  J 

Bavana  Eleo  consol  g  5s 1962  F 

Hudson  Co  Gas  1st  g  5s 1949  M 

San  City  (Mo)  Gas  1st  g  58.1922  A 

Kings  Co  El  L  A  P  g  6s 1937  A 

Purchase  money  6s 1997  A 

Convertible  deb  6s...       1925  M 

EdEUDBkn  1st  con  g  48.1939  J 

Lac  Gas  L  of  St  L  1st  8  6s..el919  Q 

Ref  and  ext  1st  g  6s 1934  A 

Milwaukee  Gaa  L  1st  4s 1927  M 

Newark  Con  Gas  8  6s 1948  J 

NYGELH4P86S 1948  J 

Purchase  money  b  4s 1949  F 

Ed  Elec  III  1st  cons  g  5S.  1995  J 
NYAQ  El  L  A  P  1st  con  g  6s  1930  F 
Pacific  G  4  El  Co — Cal  Q  4  E 

Corp  unify  Ins  4  ref  6s 1937  M- 

Pacltlo  G  4  E  gen  4  ref  6a..  1942  J 
Pao  Pow  4  Lt  1st  4  ref  20-yr 
6s  International  Series       1930  F 

Pat  4  Passaic  G  4  El  6s 1949  M- 

Peop  Gas  4  C  1st  cons  8  8s..  1943  A 

Refundlns  Bold  6s 1947  M- 

Reentered 1947  M- 

Ch  G-L  4  Coke  1st  gu  g  6s  1937  J 
Con  G  Co  of  Ch  1st  gu  g  6sl936  J 
Ind  Nat  Gas  4  Oil  30-yr  6sl930  M- 
Mu  Fuel  Gaa  1st  gu  g  6s.  .1947  M- 

Philadelphia  Co  conv  8s 1919  F 

Conv  deben  gold  6s 1922  M 

Stand  Gaa  4  El  oonv  a  1 8s..  1920  J 
Syracuse  Lighting  1st  8  6e..l961  J 
Byracuse  Light  4  Power  6s..  1964  J 

Trenton  Q  4  El  1st  e  6s 1 949  M 

Union  Eleo  Lt  4  P  1st  g  5s..  1932  M- 

Refundlng  A  extension  fts.  1933  M 
United  Fuel  Gas  1st  8  f  68— .1930  J 

Utah  Power  A  Lt  1st  5s 1944  F  - 

Utloa  Kleo  L  A  P  1st  8  6s... 1960  J 

Utlca  Gas  A  Eleo  ref  6s 1967 

Weatohetser  LtB  Bold  6s 1950 


I'Tle* 
Fr  May 
May  2 1 


flia 


90'j   Stir 

9494    95 


844| 


8514 

90 

99 


97 

85     

9214  102 

77 


65 '8 

Ml 

69ia 

95 1 2 


74l2 

80 

80 

85 

801b 


85^8 

40      

8314  Stic 

927g    96 

99*4 

98*4 

7.-. 

80 

85i« 

7434 

7638 


60 

5612 

6518 

73 

76 


8H8     83 

65      

973s  Sale 

94 

90 

P9i2 

7934 

78       80 

66  70 
65  73 
55'2  60 
823g  8378 
84  ... 
84  ... 
70        73 14 


Weck't 
Ranue  or 
Lail  Sul', 


I 


Low 
Bfi 

90 
9  W4 
84«4 

105 
IOOI4 

7S 

99i| 

so 

75 

84l.i 

76 

85 

59»8 

90 

70 

36 

83I4 

10034 

100 
9958 
60 
5012 
85 
72  U 
76 


Hiyti 

Sept'  1 7 
91 

'.).-. 

Apr  '18 
Oct  '15 
Mar' 18 
May*  17 
Sept' 17 

Aug '12 

Apr  '17 

Jan  M7 

Dec  '17 

Deo '17 

81 

Jan  "18 
Apr  'IS 
Oct  '17 

s:(i, 
Apr  17 
Feb  '17 
Mar' 17 
May' IS 

56l2 
May'17 

72  U 

77U 


8034  May' 18 
G8I4  May' 18 
97  9738 


No. 


94      Oct 

80     May 
101     May 


59       60 
2234  Sale 

90 

52i2  Sale 
82'2    83U 
76       78l2 
76       7734 


76 


86 

88 

75 


9212 

82 

9834 



75U 



86 

5334  Sale 

23i2  Sale 

67 

711? 

7134 

99 

64 

7512 

86 

100 

54l2 

57 

35 

Sale 

90l8 



9134 

93 

76 

56 

58 

69 
5034     51 

51 

23     

77       78 


90 
91 

"8912 
80 


92 
62 


100 


94 
9512 


Sale 
9214 


92 


92 
10018 


87 


81 
8GI2 


100 
100 


74 
98 


9812 
931 


90 
Sale 


so 

6858 

93     

101 

90       92 
79     Sale 

•8OI2 


' 98l2 

7334 


..     96 
II  "93" 


80        85 
91        91?8 

8112 

•70      


98 

85 

95 

Sale 

8212 

83  '2 

..     H67j 
.-    92 


7934  7934 
80  May'18 
73  Bept'17 
7S  July'17 
55  May'18 
83U  May'18 

1001s  Feb  '17 
85  Apr  '18 
73  73U 

84  Jan  '14 
5834  60U 
21i2        25 

100  Feb  '17 
5212  5412 
8378  8458 
78i4  Apr  'lx 
78  78 


85 

95 

80 

30 
100i2 

93 

9834 

97l2 

74 

99 

52 

2134 

68 

3812 

6212 

9012 

95 
102l2 

5612 

3312 

90l8 

92l2 

76 

56 

84 

68 

55 

50 

25 

7!) 


Feb  '18 
May'17 
Sept' 17 
Mar'14 
June'17 
Nov'16 
Aug '17 
July'17 
Aug  '17 
May'17 
54 
24 
May'18 
Nov'16 
Apr  '18 
Feb  '17 
July'17 
Mar' 17 
5612 
35 
May'18 

93 
Mar'18 
Mar'18 
Oot  '08 
Feb  '18 
Apr  '18 
June' 17 
May'18 
Mar'18 


103 

91i4 

54 

90 

75 

97 
100 

9212 


9H2 

94 
100 

92l8 

96l8 

90?8 

90 

99U 
110 

76 

98 

89 

85 
104l2 

88 

6Sr>8 
10512 

9612 


Sept"  15 

92 
June' 13 
Apr  '1 
May'18 
Feb  '15 
10012 
Feb  '18 
Mar'18 
May'18 
Apr  '18 
Feb  '18 
Feb  '13 
Nov' 17 
Deo  "17 
Deo  '16 
Deo  '17 
May'18 
June'17 
Nov'17 
98i8 
Apr  '18 

85 

Apr  '17 

90 

6S78 

June'17 

Aug  "17 


88i2  May'18 
79  7958 


95 
100 

9812 

733.1 

99 

96 
100 

89 

94 

99U 

78 

93 

9712 

84 

983s 

92»4 
101*8 

911.1 

8312 
101 

96 
105 


Jan  '17 
July'17 
Mar'18 

7334 
8ept'03 
8ept'17 
Apr  '17 
Mar '17 
July'17 
Nov'16 
May'18 
Deo  17 
May'17 
July'17 
Oot  '17 
8ept'17 
Nov'16 

95 
May'18 
June'17 
Aug '17 
Mar '17 


in 


103 

828 


Raw 

Sine* 
Jan    I  . 


Lou>     II  lull 


30 
196 


16 


10 


ssu    93 
9214    96*i 

1 


9SU  100U 


02 
99 
70 


79U    84 


60       60 
5512    60 


713.i     72 1 2 
72        77U 


7978    8334 
65       69 
92U    9734 


87l2 
8512 


55        56 
8H2    86I2 


85 


85 
77 


48?s    61 
1434    25 


5134  5712 

79  85 

76  8OI2 

77  82 

76U  85 


49  54 
1734  24 
68        68 


6212    6212 


52l2  57 

27l2  3812 

90l8  95 

91  96 

76  80 

56  60 


60 
5514 


25 

80i8 


90       9534 


891 2    90 
75       80 


9914  102 
92l2    9212 
94U    9512 
92       98 
9U2    9212 
94       94 


99       99U 


971.1  9812 
887g  9438 
85       85?s 


87U    90 
68       73 


8684    9212 
7812     8034 


98i2    9812 
73i2    81 


78       84 


91U    97i2 
80i8    84 


BONDS 

Y.  STOCK  EXCHANGE 

Wook  ending  May  21 


IS 


Miscellaneous 

Adama  B]  coll  tr  g  4a 194s  M 

Alaska  Gold  M  deb  6a  A 1926  M 

Conv  deb  I                       ...  11)20  M 
Am  38  ofW  Va  Lai  5a    ....1 
Armour  4  (;o  1st  real  oat  4Ha'39  J 
Booth  Flnlicrlea  deb  s  f  6s...l92f)  A 
Bradon  Cop  M  coll  tr  s  I  Ha.  1931   F  • 
Buah  Terminal  1st  4s 1952  A- 

Conaol   5s.. 1955  J  • 

Uld«s  Ch  Kia:ir  fax  ex 1960  A  ■ 

Chic  C  &  Conn  Rys  s  f  5s.  1927  A 
ChloUnrttafu  Htgu4^sA  1963  J 
Chile  Copper  10-yr  conv  78.1923  M- 

Coll  tr  Acouv  6s  ser  A   part  pd  A  ■ 

do     do     full  iiald A- 

OomputlriK-Tal:-R<;c  e  t  0s..  1941  J  • 
Gran  by  Cons  M  8  4  P  con  68  A  '28  M  ■ 

Stamped 192s  M- 

Groat  Falls  Pow  1st  s  f  5s..  1940  M- 
Int  Merean  Marine  s  f  0S...1941  A  - 
Montana  Power  1st  5s  A. ..1943  J  ■ 

Morris  4  Co  lat  sf  4Hs 1939  J  - 

Mtge  Bond  (N  Y)  4s  ser  2..  1966  A  - 

10-20-yr  6s  series  3 1932  J  ■ 

N  Y  Dock  50-yr  1st  g  4a 1951  F  - 

Niagara  Falls  Power  l8t  5s..  1932  J  - 

Ref  A  gen  6s .al932  A  ■ 

Nlag  Lock  4  O  Pow  1st  6S..1954  M- 
Nor  States  Power  25-yr  6s  A  1941  A  ■ 
Ontario  Power  N  F  let  5s.. .1943  F  - 

Ontario  Transmission  6s 1945  M- 

Pub  Serv  Corp  N  J  gen  5s..  1959  A  - 
Tennessee  Cop  lat  conv  6s..  1925  M- 
Wash  Water  Power  1st  5s.  .1939  J  - 
Wilson  4  Co  1st  26-yr  a  f  6s.  1941  A  - 

Manufacturing    A    Industrial 

Am  Ag  Chem  1st  c  5s 1928  A-O 

Conv  deben  5s 1924  F  -  A 

Am  Cot  Oil  debenture  5s..   1931  M-N 

AmHIdeAL  1st  8  f  g  6s 1919  M-  8 

AmSmAR  1st  30-yr  6s  serAd'47 

Am  Thread  1st  coll  tr  4s 1919  J  -  J 

Am  Tobacco  40-year  g  6s...  1944  A-O 

Gold  4s 1951  F-A 

Am  Writ  Paper  1st  s  f  5s...  1919  J  -  J 
Baldw  Loco  Works  1st  5s.. .1940  M-N 
Cent  Foundry  1st  s  f  6s...  1931  F  -  A 
Cent  Leather  20-year  a  6s.  .1925  A-O 

Consol  Tobacco  g  4s 1951  F-A 

Corn  Prod  Ref  a  f  g  6s 1931  M-N 

1st  25-year  a  f  5s 1934  M-N 

Distil  Sec  Cor  conv  1st  g  5s  1927  A-O 
E  I  du  Pont  Powder  4Hs... 1936  J  -D 
General  Baking  1st  26-yr  68.1936  J  -D 
Gen  Electric  deb  g  3>is 1942  F  -  A 

Debenture  6s 1952  M-  t 

Ingersoll-Rand  1st  5a 1935  J  -  J 

Int  Agrlcul  Corp  1st  20-yr  5s  1932  M-N 
Int  Paper  Co — 

Consol  oonv  s  f  g  5s 1935  J  -  J 

Liggett  4  Myers  Tobac  7s..  1944  A-O 

6s 1961  F  -  A 

Lorlliard  Co  (P)  7s 1944  A-O 

.to- 1951  F  -  A 

Mexican  Petrol  Ltd  con  6s  A  1921  A  -  O 

1st  Hen  4  ref  6s  series  C..1921  A-O 
Nat  Enam  4  Stpg  1st  5s.  1929  J  -D 
Nat  8tarch  20-yr  deb  6s.       1930  J  -  J 

National  Tube  lat  5s 1952  M-N 

N  Y  Air  Brake  1st  conv  as.  1928  M  -  N 
Railway  Steel  Spring — 

Interocean  P  1st  s  f  6s 1931  A  -  O 

Slnolalr  Oil  4  Refining— 

1st  a  f  7s  1920  warr'nts  attch     

do  without  warrants  attach    

Standard  Milling  1st  6s 1930  M-  N 

The  Texas  Co  conv  deb  68..1931  J  -  J 
Union  Bag  4  Paper  lat  5a..  1930  J  -  J 

Btamped 1930  J  -  J 

U  S  Realty  4  I  conv  deb  g  5s  1924  J  -  J 
U  S  Rubber  10-yr  col  tr  6a.  .1918  J  -  O 

1st  4  ref  6s  series  A 1947  J  -  J 

U  8  Smelt  Ref  4  M  conv  6s  1926  F-A 
V-Car  Chem  1st  15-yr  6s_.  1923  J  -  D 

Conv  deb  6a ei924  A  -  O 

West  Eleotrlo  lat  6s  Deo 1922  J  -  J 

Coal  Iron  &  Steal 
Beth  Steel  1st  ext  s  f  5s 1926  J  -  J 

1st  4  ref  6s  guar  A 1942  M-N 

20-year  p  m4  Imp  s  t  68.1936  J  -  J 
Buff  4  Suflq  Iron  a  f  5S 1932  J  -D 

Debenture  6s al926  M-  S 

Cahaba  C  M  Co  1st  gu  6s...  1922  J  -  D 

CoIF4ICogensf6s 1943  F-A 

Col  Indus  1st  4  coll  5s  gu.  1934  F-A 
Cons  Coal  of  Ma  lst4ref  6s  1950  J  -  D 
Elk  Horn  Coal  oonv  6s..  1925  J  -  D 
Qr  Rlv  Coal  A  C  lat  g  6e.__»1919  A-O 

111  Steel  deb  4  Hb 1940  A-O 

Indiana  Steel  1st  6s 1952  M-N 

Jeff  &  Clear  Cf&  I  2d  5s  ..  1926  J  -D 
Lackaw  Steel  1st  g  6s 1923  A-O 

1st  oons  6s  Series  A 1950  M-  8 

Mldvale  Steel  4  O  oonv  s  f  5sl936  M-  S 
Pleasant  Val  Coal  1st  s  f  5s  1928  J  -  J 
Pooah  Con  Collier  1st  s  I  6s  1957  J  -  J 
Repub  I  4  8  10-30-yr  6s  s  f.  1940  A-O 
8t  L  Rock  Mt  4  P  5s  strnpd  1955  J  -  J 
Tenn  Coal  I  4  RR  gen  6s..  1951  J  -  J 
U  8  Steel  Corp— 1coud...<i  1963  M-N 

8  F  10-«0-yr  Ssfreg dl963  M-N 

Utah  Fuel  1st  s  f  5s 1931  M-N 

Vlotor  Fuel  1st  s  f  6s 1953  J  -  J 

Va  Iron  CoalACoke  1st  8  5s.  1949  M  -  8 

Telegraph   a   Telephone 
Am  Telep  4  Tel  coll  tr  4a. -.1929  J  -  J 

Convertible  4s. 1930  M-  8 

20-yr  convertible  4 Ha 1933  M-  S 

30-yr  temp  ooll  tr  5s 1946  J  -  D 

Cent  Dlst  Tel  let  30-yr  5s..  1943  J  -  D 
Commercial  Cable  1st  g  48.-2397  Q  -  J 

Registered 2397  Q-  J 

CurobT  AT  1st  A  gen  6s. ..1937  J  -  J 
Keystone  Telephone  1st  5s. .  1935  J  -  J 
Mich  State  Teleph  1st  58. ..1924  F  -  A 
N  Y  A  N  J  Telephone  6s  8.  .  1920  M  -  N 
NY  Telep  1st  4  gen  « 1 4J48.1939  M-N 

Pao  Tel  4  Tel  1st  5s 1937  J  -  J 

South  Bell  Tel  4  T  1st  s  f  6s  1941  J  -  J 

West  Union  coll  tr  our  6a 1938  J  -  J 

Fd  and  real  est  «4Ha 1960  M-N 

Mut  Un  Tel  gu  ext  6a 1941  M-T* 

Northwest  Tel  gu  4Kb  g..  1934  J  -  J 


Prtet 

Friday 
May  2  1 


Aid 

20 
18 


A  ik 

07i2 

21 

20 


Wt.tk't 
Manoe  or 
Lait  Salt 


Lou 


High 


r,r,  gg 

19      Apr  '18 
19     Apr  '18 


85*a  Bale 


90 
7!) 
83 

77 


91 
83 

80 


8678    88i8 

104      I'll  1 

79i8  Sale 

72i2 

82 

96       •MY'i 

96       97 

91  9134 
99     Sale 
8812  Sale 
81        89?8 
60      .. 

""  ~67«4 
98i2  Sale 
98i8  102 

9314 

86I4    9314 
86 14    89 
95 

"78"  Sale 

92  92i8 

89U 

95i2  Sale 


9514  Sale 
94i2  Sale 
82       87i2 

100    10012 
8734  Sale 
98i2    9834 

117     .. 
71l2    7812 
8434  Sale 

100    10034 
82?s    85 
95     Sale 

81 

98i8    99 
98i2    99i2 
8712  Sale 

100 


70  73 
9838  9834 
99 

73  74 


97 
113 

9014 
110 

90 
106 
10534 

"93" 
95 
99 


Sale 

92 
112 

9112 
109 
107l2 


9958 
Sale 


95     


92 
91i8 
89 
98U 
8378 
82l2 
5012 
100 
8058 
9612 
95 
95 
96l2 


9212 
Sale 

92 12 
Sale 

89 

85 

52l2 
10012 
8ale 
Sale 
Sale 
Sale 


90 
91 

79 

HO 

761 2 

58 

89 
106 

79i8 

87 

sii2 

96*4 

96 

90">8 

98 

8838 

90 

83 

94 

66 

981* 
105i2 

8912 

86I4 

87 

84 

78 

9212 
103l2 

95 


86'j 

Feb  '18 
91 

I'.t 
Mar'18 
May' IS 
Mar' is 

io.-,i2 

SO 
Oot     17 

83 
May'18 

Apr  '18 

Apr  '18 

10134 

89 
July'17 
Apr  '14 
June'16 

r.r, 

98»* 
Oot  16 
Oct    17 

87 

87 
June'17 

78  78 
Mav'ls 
Jan  '14 

95% 


P 


No 


II 


Ranat 

Sinci 

J'in.  1. 


1729 

34 


95U 

94U 

83 
100 

87«4 

98I4 
117 

71 

8412 
10034 

83 12 

95 

81 

9818 

98l2 

87 
104 

75 

73 

98U 
100 

72i2 

99 

112 
91 

110% 

9034 
106 
10712 

98 

93 

96 

98 


9514 

95 
Apr  '18 
100 

8778 
May'18 

117 
Apr  '18 

8478 

10034 

May'18 

951 
Mar' IS 

98i8 

981* 

88 
Mav'17 
May'18 
May' IS 

98U 
Oot  '13 

7234 

Jan  '18 

113 
92i8 
112 
91 
Apr  '18 
May'18 
May'18 
Apr  '18 
96 
99 


96i8  Feb  '18 


Sale      96U 


94U    9578 
90i2    91 
83     Sale 
80       90 
90 


82i8    86 
7312    74i2 
90     Sale 


8312  84 
94i2    95 

95     

95  Sale 
94i2  Sale 
88     Sale 

75     

87i» 

9714  Sale 
79U  87 
9534  99 
9S?8  Sale 
98i2  Sale 

86     

75 

86i8    89is 


8278  Sale 

8678 

86       8912 
90i2  Sale 
98       99U 


92  0684 
97 

S712    9234 

95     

88I4  Sale 

9034  9114 

93  95 
93l8  95 
85  88 

lOllj 


9212 
90l2 
9212 
98i4 
8234 
88l2 
50 
100 
80l2 
9512 
94l2 
95 


96 
91 
83 
90 
85 
101 
86 
74 
90 
9812 
94 
8338 
95 


9314 
9134 
May'18 
9878 
Aug '17 
May'17 
May'18 
May'18 
81 
97 
9538 
97 
9612 


96 
91 
8334 
90 
Jan  '18 
Deo  '14 
May'18 
74l2 
90 
Sepfl7 
Feb  '18 
83i8 
9558 


23 


95  96l2 

9412         9478 
8778         90 


S7i8  May'lS 
97  97U 

80  Apr  'IS 
9512  May'lS 
985s  9914 
9812         9834 


80     Dec  '16 
84     Apr  '18 


823s 
8512 
86 
9012 
993S 
73 
68lg 
92 
98 
90 
97 
SSU 
9U4 
93 
93 
SSU 
10U2 
94 


83 

Feb  '18 

86is 

93 

9S3s 

Nov'17 

Jan  '18 

92 
Apr  '16 
May'lS 
98 
89 
91li 
May'lS 
May'lS 
85i8 
Bept'17 
Nov'16 


113 

16 
5 

7 
7 


155 
12 


Lore  High 

64  661. 
I8I4    26lg 

19  26 

8*2*8  "sYl"* 

90  90 

8978  93 

79  83 

80  841* 
74  79 
58  58 
B6'4  90 

102*8  10712 

73  80»4 


78l2  83 
91  97 
91  96 
90l2  94 
90  10134 
86>4    92 


65        68 

9634    97 


86        87lj 
8512    87l« 

73_l2  "82"l2 
88        93 

93li  "96*1 


92l2  lOOig 
9OI4  9512 
82  83 
98i4  10018 
86I4  89lg 
9678  9814 
117  117 
71        7412 

79  87 
9912  IOD4 

80  83^2 
93       97U 


9714  98i8 
95  98l2 
75       88 


75  75 
71  74 
94«4  100 

"68I2  *73"»4 

98       99 

110     117 

86       95 

110     115 

86       93 

10534  106 

106     10712 

95       98 

9114    92U 

93       96 

98     100 

96l8    961s 

86  931*. 
84l2  9134 
88  921* 
9612  1015s 


45  52 

100  100l» 

76  81 

92ls  98 

90  97U 

94U  98 

95  98 


93l8  99 

87  9318 

78lg  8334 

90  90 

85  86 


86 
76 
90 


94  94 
81       85lj 

95  97 


947g  961j 
88  96lj 
80U    92 


8512    87's 
93       9SU 
80       80 
9212    971* 
961.  100 

9634     9918 


83       85ls 


SOI4  83i8 

SI  34  86i» 

86  91 1 2 

90  951s 

9S18  991*. 


0S18    68l8 
90       93i8 


S6S4  90 

97  98 

S534  89 

9034  925j 

901s  95 

90  931s 

80  88 


•No  price  Friday;  latest  bid  and  asked.  aDueJan.  dDuoAprll    «T)ueMay.  cDueJune.  h  Due  July,  /t  Duo  Aug.  oDueOct.  pDueNov.  {DueDec.   «Optton  sale. 
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BONDS 
See    N»«t  Pag* 


3313 


83  ARM    PRICKS— NOT    P3R    CENTUM    PR1CHS. 


Saturday 
May  18 


*97 

33 

*151 

*2l2 
*14 


Monday 

May  20 


127      127        129      129l2 
66        6612       64l2    66l2 

98l2  * 981 

33l2       3334     35 
*1C0      170 


•30       *30 

* 14878  *. 


*212 
►14  " 


83%     8334 
•119      124 


*63 

•112 

*S0 

*79 

6 

27 

40 


64l2 

84" 
80 
6U 

28'4 
42U 


*95        97 
*24        2412 
*90      100 
47       4712 
5412     54l2 

85l2     85l2 
95       95 
2  2 

*10i2     12 
*113l2  114l2 
•110      112 
9812     99's 
*56        5634 
94        9478 
*74       76 
*80       84 
*13i4     14 
11H2  11134 
*62        63 
*2312     24 
10U     10i2 
16        16 
*5         512 
142      142 


•149 
*5 


150 

5l2 


148^8 


83 
*119 
63 
*112 
*80 
*79 
51 2 
26U     27l2 
41U    43 


125 
63 


84 
80 


*14l2    ... 

4%,  4% 
*90 


88 
65 


88 
65 


*110     111 
89       89 


*60 
•117 

*32 
*13 
10934 
*49 
12534 
46*4 
25l2 
10934 
*110l4 
8'8 

*1 
76 

*15g 

*.25 
*52 
17 
»47 
1312 
*.32 
25 
*7112 
448 
*12l2 
*44I4 
481 2 
134 
658 
9^8 
*5 
•77 
*42l2 
734 
*.55 
•6712 
»83 
2312 
5l2 
*1>4 
*7»4 
*234 
*4l4 
6 

*134 

l'l 

♦64 

*20l4 

2U 

♦15 


8% 
151 2 

~"*34 
44 
541 2 
10% 

*73i2 
26*g 
53i  2 
*.80 
4i8 
17 

»n2 

'.14 
•53 1 

2:., 

33, 
•  .99 
431 , 
II 
*2 
1012 
•83*| 
2'8 
*212 

*n2 

29 
♦1 


65 
119 

34 

13i2 
111 

49i2 
12812 

47l2 

26 
110*4 
1103i 
8I2 

Us 

76 
1*4 

.30 

53 

17 

4812 

13i2 
.32 

25 

721 2 
■US 

14 

45 

49 
134 
634 
934 
512 

80 

4312 
734 
.80 

69 

84 

24 
534 
1*4 
8I4 
3 
5 
6 
2 
H2 

65 

21 
214 

17 

n 

0 

541 2 
l!ll2 
76  I 
25% 

531 2 

.81 
4ia 
17 
2  I 
17 
6% 

8*4 

1  • 
II 

2  Is 
10>2 

.SI 

238 

3 

2 
29 

1  '2 


*95 
24 
*90 
*46 
*54 

8512 

93l2 
2 

11 
11414 
110 

9634 
*56 

94 
*74 
•82 
*13U 
IIH2 

62 

2312 
llOU 

!<:•■!  t 

*5 

142 

*149 

5l2 

*14 

4 

*90 

87 
65 

*no 

•8812 
•88 

8838 

64 

•117 

*33 

13'2 
1091  s 
•49 
127 

46 

2534 

108% 

Ill's 

7?8 

1 

76 
U2 

.*30 

52 

I6I4 
•46 

1334 
.26 
*24 

7  ' 
4-1 S 
•13 
•44 

4812 
I** 

5 

*77 
*4212 


97 
24 
100 
47 
541; 

8512 

94 
2 

12 
11414 
112 

99 

57 

94l2 

75 

84 

14 
11338 

62 

231- 

103 

17 
5': 
142 
150 
5l2 

14U 

43X 

87 

65 

111 


Tuesday 
May  21 


Wednesday 
May  22 


133  133        133  13312 

64  65U      64  6534 

* 98i2  * 98 

32  3358|     32  3334 

*160  170     *150  170 

212  2l2       *2l2       5 

12  12        *14       


*30       

* 148?8 


*83 

*120 

*63 

*112 

*80 

♦80 

51g 

24 

4H2 


124 
6434 

84"" 
82 

512 
2512 
4334 


*95  97 
*20  24 
*90      100 

46's     4«34 
*54        54i2 


OS 
•83 
21 
•512 

1*8 

8 

*258 

•4l2 

*5*4 

2 

i'i 

6412 

•20U 

2 
•15 


8*4 
16 

•.65 
*»4 

11 
5-H  2 

I93a 


85l2 

93i2 
2 

12 
11334 
111 

96l8 

57U 

94 

75 
*82 
*13 
112 
*62 
*23l4 

10l2 

I6I2 
5 
142 
•14812 
6 
*14l4 
4l8 
*90 

87 

65 
*110 
*88l2 
*88 

88 

62U 
•11714 
*33 
*13 
10734 
*4o 

127 

46U 

2534 

IO8I4 

•110% 

8'g 

1 
76 
*1*8 

.35 

*5n2 
I6I4 

~l§ij 
*.25 

*24 
70*4 

440 
*12l2 
*  141  j 

48>2 

1»4 

61 2 

*912 

•4»4 

*77 

*42i2 

8 
*.S0 
•67 
831 2 
24 
*512 
*1*8 
•7U 
•2Bg 
*4I2 
*.-,3l 
1'8 
H2 
65 
•2012 

*1»4 

•15 


95i2 
2 

12 
11334 
II2I4 

9734 

57U 

95 

76 

84 

14 
112 

63 

231" 

107J 

16i2 

5 
142 
150 

6 

"  4ig 

~87~ 
65 
111 


7.-, 

75 

;,li:. 

1 

4i8 

I'i 

•17 

*H2 

2 

18 

1  ■ 

*.-.u 

2*4 

•4 

41 1 

*  99 

1  ■ 

13 

■IP  1 

Ml, 

*2 

I()i2 

in    ■ 

831? 

21, 

*2l2 

27R 

2 

80 

•  56 

1 

891 

64 
119 

34 

13l2 
11012 

4912 
12712 

4814 

25»4 
1113j 
HHs 

85g 

1 

76 

16g 

.50 
52 
1 684 
48 
14 

.30 
2  I'i, 
72 18 
448 
I384 
44*4 
49 

134 

6*4 

978 

5 
78 
431 2 

8 

.80 
68 
84 
25 

5*4 

Ms 

8 

3 

5i  2 

6 

2 

Ms 

21 

2 
17 
15 
77 

8*4       *8»4 

17     I       Hi'2 

10  * 

1 1 1         »*4 
14         11 

19 

*7I 
♦251 , 
♦52 
Q 
4i8 
•17 

l*a 

1 1 

*5 
2*4 

♦1 

99 
42 
13*4 

2 

•83*4 

2'.s 
•2lj 

•H, 


89 

62 1 4 

118*4 

34 

1 334 
10914 

4912 
12712 

4734 

26 
1097S 
111 
8I2 

1 
77'2 

13.1 

.35 
5212 

I6I4 

"l3~*4 

.32 
25 
71 34 
4-10 
1334 
45l2 
49 

134 

6*4 
10 

5'4 
79 
4334 

8 

1 
68 
8312 
24U 

5*4 

13.1 

8 
3 

512 
6 

17, 
1'2 

21 

2 
17 
15 
77 

9 
16*4 

.80 

i'i 
44 
[  1 

1 9*g 

75 

2->78 
53 

I 

IV 
IS' I 

13, 

.15 

27, 
41j 

1 

2 
10l2 

3 

2 

29 

1 


♦30 


14878 


125 
6434 


*83 

*119 

♦63 

•112 

*80        84 

*80        82 

512       512 

2434     26 

42        44 


*95        97 
*20        24 
*89      100 
46'4     4612 
*54        54l2 


87i2 

95 
21g 

13 
II.3I4 
llOU 

9714 
*5612 
*94 
•74 

80 
*13 
111 
*62 
*2312 

10-'8 

1618 

*5 
139 
150U 

*512 

14 
4 

90 

87 

64 

*110 

*8812 

*88 

*88 

62 
•11712 
*33 
•13 
107 
•49 
12612 

46 

25*4 
10734 
♦110U 
8 

*34 

76 

112 

*.20 
•51 

I6I4 

4612 

13 

•.25 
•2312 

71 
446 
*12 

445g 

x47\ 

15g 

6*g 

ou 

*41o 

•76  " 

•43 14 

8 

•80 

68 
♦S3 
*23l2 

*512 

•II4 
7i2 

*2S8 

*412 
51 2 
2 

•II4 
♦HI 
♦21 

♦134 
♦15 


•8*4 
16*4 

k 

"*»4 

4412 

5.'H2 

19 

75 

♦251 2 

I 

9fl 

I'. 
•17 
H| 
.12 
•6 
27g 
4 
*  97 

4312 

•2 
10'2 

*2'2 


8712 

95l2 
2lg 

13 
113U 
111 

9734 

57i2 

9434 

77 

80 

14 
112 

63 

2334 

11 

1618 
512 
141 
15012 
6 

14l4 
4l8 

90 

87 

64 
111 


89 

62 
11 884 

34 

1334 
108 

4912 
128 

47 

2534 

110l2 

11034 

8U 

1 

77 

n2 
.35 

53 

17 

4612 

13l2 
.32 

25 

71 
450 

14 

44Sg 

48 
1*8 
6l2 
9l2 
5 

78 

44i4 
8 

68" 

84 

241; 
57g 
134 
7% 
3 

5 '2 
5>2 
2 
H2 

65 

2n2 
2 

17 
15 
77 

9 
17 

.80 

l'l 
11 12 
531, 
19 
75 
26 
53 

.99 

isu 

16 

2'8 
4 

1 

43l2 

2'8 

10'2 

83*4 

8 
2 
0 

1 


TttUTMday 
May  23. 


133  133 
6634     72 

Last  Sale 
32       32i8 
Last  Sale 
*2l2       5 

*14       

Last  Sale 
Last  Sale 
Last  Sale 
8312    83i2 
Last  Sale 
63       63 
Last  Sale 
Last  Sale 
Last  Sale 
6         6i2 
25       29i2 
4034    42 
Last  Sale 
Last  Sale 
•20       24 
Last  Sale 
46l2    4812 
54        55 

*85U    87l2 
94i2    95i2 
2l8       2ig 
1314     14 

113      113 

110      llOU 
9678     98i2 

•57        58 
94        94l2 
76        76 

*80        84 
Last  Sale 

108     110.2 

*62       63 

*23l4     23i2 
101,     11 
16        16 
*478       5 

138      140 

1491s  150 
*5l2  6 
14  14 
*378       4 

*90       

•86        87 

64l2     65 

*110      111 

*88i2 

Last  Sale 

88       88*4 

61        61 

Last  Sale 

Last  Sale 

1378      1378 

107  109 
49U     49U 

126  127 
46  47 
25l2     25l2 

106l2  1093g 
•llOli  111 
75g      8!g 


Friday 

May  24. 


7134    74 
98     May' 18 

32        32l2 
160  May' 18 


4i2  Nov'16 
30  Mar' 18 
147    Apr'18 

120"May"'Is 

n5~May'18 

80     May'lS 

80     May'lS 

6         6i2 

27        2978 

41        4278 

90       Jan' 18 

97     May'lS 

88~"  "Apr'18 

48i2    49 
56        56 

86  86 

94  94 12 
*2  2l4 

14  14i4 

112  112 

"96"  10T" 

58U     6058 
94        9512 

76       77 

I.31V  May"' 18 

110      110i2 

♦62        63 

2312     2312 

1034     1078 

16        16 

434       5 

150"    l"50"" 


87        87 

65        65 

110      110 

92i2~Aug'i7 

887g     887g 

li<Jl"2"M'"y"'i8 
34     May'lS 

I6s34  109*8 

126"    12Y" 
46U    47?8 

16734  l"ld*4 

1101S  110's 

734      8 


1 
76 

H2 

.35 
51 
16U 
471, 
13i2 

.32 


76 

112 
*.15 

51 

16 
*46 
*13 

*.25 

233g     2338 

70       71 
447     447 

Last  S  lie 
•43        4334 

461,  471,, 
13.1  U4 
6l4  612 
9U       912 

*4i2       5 
Last  S  tie 
Last  Sale 
73t      734 
Last  Sale 

67        67l2 

83       83 

24       24 
534     5% 

138         138 

•7  714 
Last  Sale 
412  412 
534  534 
2  2 

138       138 

64        64 
7,';.v/  Sale 

*134       2 
Last  Sale 

14        IS 

75        75 
8?8       878 

16  161, 
Latt  Sale 

Last  Sale 

42 12  44 

•51  53 

19  l'l 

♦71  75 

26*4  2534 

' 53 

.85      .85 
4l> 
•17 

•13, 

.16  16 
hast  S  Ue 

2'j 


*34 
75 
•1U 
*.15 
50 
16lg 


1 

75is 
134 
.35 

50 

163g 

"l¥i2 


Sales 
of  the 

Week 
Shares 


198 
11,219 


754 
""2 


4,475 

12,543 

7,669 


100 


1,059 
85 

550 
272 
450 

1,210 

39 

137 

6,093 

504 

612 

300 

10 


1,315 

200 

4,892 

7,N0 

310 

333 

105 

600 

100 

3,125 

00 

77 


30 


179 
70 


13 
*.25 
*23i2    25 

69*4    6934 
450      455 
13      May'lS 
•43        433J 
4534     461 
*134 
6'4 
*918 
412 

77     May'  1 8 

4458  May'lS 

7i2      712 

12      May'lS 

♦65        67 

•82l2     83 

231, 

♦51 2 

•H4 

7 

3       May'lS 
•41 2       5 
*512      6 

178         178 

1      11, 

•64        65 

201 2  May'lS 

•1*4       2 

16     May'lS 


S34         83.1 
16         161 1 

.75   May'18 
i'i    May'18 

41*4     421, 
•51 

I  si, 
♦711, 


178 
61 2 
912 
412 


2378 
578 
1*4 

7 


14 

1,579 

20 

381 

11,765 

107 

9,818 

51 

13,910 

125 
155 
190 
100 

9 
970 

25 
710 
100 

25 
316 

49 


2 
1,196 
1,610 

4,116 
305 
183 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


245 


20; 
60 
405 
!  !5 
200 
270 


70 

S4 

26 

6 


15 
160 

550 
825 
186 


134  Jan  25 

83     Jan     3 

234lau   22 

45  May  13 

54     Feb  27 

19UMayl4 
48i2Mayl4 
14'4  Feb  in 

45  lull      7 

33     Mayl4 

7.n:Mayl6 
*l>4      J  .l'l       i 

141,  Peb  n' 
478gMayl6 

50  May  16 
2---S  Mai  1 
fl78  Mar  8 

l(|i2JaQ      2 

6    Feb  is 

79  M.ir28 
44%  May  9 
10'«J:tn      2 

1  Jan     8 

May  15 
Feb  18 
Jan  2 
Keh  19 

MaylS 

■  l.iyll 

31 1   M.ir    J 

6  H''b  13 

7  la 
'-'  '1 
212  F«b     6 

B612M  n  16 
i  ay  1 1 

2'4  Feb     B 

1714  Mar  7 

20    Jan     1 

so    j Hi.  81 

9      \i>r  11 

1 7*8  ' 

96  VI  ki  19 

U2  Mar30 

45'l  .1  1I1      .1 

laa     v 

1  .-t,  tn 
78 

1 11 11      2 

1<4   I 

5  1  Ian     2 

17      May   S 

2  J  mi      .( 
Ml  Un      H 

3*4   '  ■ 

I  -..n  13 
n,  Ken     1 

i"',  1 
Ifl     1 

,■1.     s 
1  ' 

85     1  .1,  ig 
\:.r     s 

2      Jim      .< 
lao     a 
i'-C. 
•  Bid  and  aa;<ed  prices,    a  Ex-dlvldend  and  rights,    e  Aseessment  paid .    D  EMtook  dividend      A  Rx-rlshtn      /  F.x-divl  l-nl.      WHalf-pald. 


60 
"366 


130 
2,165 


•52 
.90 

418 


53 

IN-'', 

75 

25*a 

53 

'in 

1 


8*4 

.93 

ll.-i, 

•2 
10 


3*4 
93 

I  ' 

•131 2 
2', 
10 


•8Hj 

2 

3         8 

1        111 

♦2S1,     29     I 
90 


•1% 

200 

700 

6        May- Is 



0 

3*4 

3 1 0 

•  .96 

1 

in. 

II  8 

196 

4312 

1  17 

2 

2 

Hill 

♦10'4 

11 

390 

81 

.SI 

2 

2 '8 

2,46  ' 

*2I2 

3 

10 

♦l'l 

300 

♦27 

28 

20 

1 

inn 

■IS', 

110 

1,115 

20 

50 

60 

460 

366 


Railroads 
Boston  &  Albany 

Boston  Elevated 

Boston  4  Lowell. 

Boston  *  Maine 

Boston  4  Providence 

Boston  Suburban  Klec.no 

Do     pre! no 

Boston  &  Woro  Eleo  ..no 

Do     pre! no 

Chio  Juno  Ry  &  U  S  Y 

Do     pre! 

Connecticut  River 

Fltcbburg  prel 

Qeorgla  Ry  4  Elec  stampd 

Do      prel 

Maine  Central 

Mass  Electric  Cos 

Do  prel  stamped 

NYNH4   Hartford 

Northern  New  Hampshire. 

Old   Colony 

Rutland,    prel 

Vermont  4  Massachusetts . 
West  End  Street 

Do      prel 

Miscellaneous 
Amer  Agrlcul  Chemical 

Do      prel 

Amer  Pneumatic  Service.. 

Do      prel 

Amer  Sugar  Refining 

Do      pref. 

Amer  Telep  4  Teleg 

American  Woolen  of  Mass. 

Do     pre! 

Amoskeag  Manufacturing 

Do      pref 

Art  Metal  Construe  Inc.. 
Atl  Gulf  4  W  1  S  8  Lines.. 

Do      pref 

Booth  Fisheries n« 

Century  Steel  of  Amer  Inc 

Cuban  Port  Cement . 

East  Boston  Land 

Edison  Electric  Ilium 

General  Electric 

Iut.ernat  Port  Cement 

Do     pref 

Island  Oil  4  Trans  Corp.. 
McElwaln  (W  H)  1st  pref 
Massachusetts  Gas  Cod 

Do      pref. 

Mergenthaler  Llnotyue 

New  Eng  Cotton  Yarn 

Do      pref 

New  England  Telephone.. 

Nova  Scotia  Steel  4  C 

Pullman  Company 

Punta  Allegre  Sugar 

Recce  Button-Hole 

Swift  4  Co.. 

Torrlngton 

United  Fruit 

United  Shoe  Mach  Corp.. 

Do      pref 

U  S  Steel  Corporation 

Do      pref 

Ventura  Consul  Oil  Fields 
(Kilning 

Adventure  Con 

Ahoieefc. 

Alaska  Gold 

Algomah   Mining 

Allouei 

Amur  Zinc,  Lead  4  Smelt 

Do      pref 

Arizona  Com merclal.. 

Butte- Hala* lava  Copper.. 
Butte  4  Sup  Cop  (Ltd.... 

Calumet  A  Arizona 

Calumet  A  fclecla 

Centouulal. . 

Chlno  Copper 

Copper  Range    Co 

Oaly-Werfl 

Davis- Daly   Copper 

East  Butte  Copper  M!n 

Franklin 

Grauby  Consolidated 

Greene  Cauanea 

Hancock  Consolidate'  1 

Indiana  Mining 

Island  Creek  Coal.. 

Do      prel 

Isle  Royale  Copper 

Kerr    Lake .. 

Keweenaw  Copper.. 

Lake  Copper  Co 

La  Salle  Copper 

Mason  Valley  Mini1 

Mass   Consol . 

Mayflower-Old  Colony.. 

Michigan 

Mohawk 

Nevada  Consolidated 

New  Arcadian  Copper    .    . 

New  Idrla  Quicksilver 

Ne«   Klver  Company 

Do      pref ._ 

Vlplsslnf    Mines. 

Vorth    Unite 

North   Lake 

OJIbway   Mining    . 

Old  Dominion  Oo .. 

'IsnCDla.    .    

Pond  Creek  Coal 

Qulnty 

Hay  Consolidated  1 

St  Mary's  Mineral  Land.. 
Santa  Fe  Gold  4  Copper. . 

Slmiin.in . 

Snattuok  Ariioua.. 

Smith    l.akr      .       

South  "tali  MAS 

auperloi 

Superior  .*  Boston  I 

TtIiiI-v 

Tuolumne  <  loppei 

0  B  Bmell  Kefln  A  Mln... 

Do       pref 
□  tab  Apex   Mining 

dun  i  'onsolldated , 

Otab  Copper  Co 

Ulan  Metal  A  Tunnel 

\  lot  Will 

WIllllllH 

Wolverine 

Wvandott 


100 
idO 
100 
100 
100 
par 

par 

per 

pat 
100 
100 

101) 
100 
100 

100 
100 

100 
100 
100 

100 

100 

lull 
100 
50 

50 

100 
1 00 
25 
5(1 
100 
100 
100 
100 
100 


Range  Stnce  Jan.  I. 


Lowest. 


122i2Apr  17 
37  Jan  2 
87  Mar  14 
19    Jan  23 

150     Apr  15 

2    Jan  26 

10U  Mar  1 


30     Mar  5 

147     Apr  17 

82l2Apr  IS 

104     Feb  14 

53    Jan  22 

11434  May  1 

80     Mar  8 

80     Jan  26 

2     Jan     2 

8i2Jan  22 

27     Feb  25 

90    Jan  10 

92     Feb  21 

20    Jan     2 

83    Jan  24 

37     Feb  20 

47    Jan   16 


.10 

1O0 

100 

par 

10 

10 

10 

100 

100 

10 

50 

.10 

100 

100 

100 

100 

100 

100 

100 

100 

too 
50 
10 

100 

25 

I'll 

25 

26 

100 

100 

5 

2:. 
25 
111 
25 
25 
26 
:" 
5 
10 
10 
10 

2:1 
26 

5 
25 
20 
10 
10 
26 
100 
100 
26 
25 

1 

1 
26 

6 
26 
25 
26 

6 
25 
25 
26 
26 

5 
26 

6 
100 
100 

E 

15 
2a 
26 
25 
2., 
10 
25 
.11 
25 
10 
l(| 
in 
2.'. 

8 
28 
m 

25 
1 

ft!) 
.'.'I 

8 
8 

i» 
1 
it, 
88 
•>.h 
88 


78i2 
8858 
.76 
8 
99 
108 
95l2 
45l2 
90 
60i2 
76 
11 
98 
5S12 
21 
10U 
12 
4 
1137 
12S 
5 
12 

31 2 

89l2 

17714 

63 

110 

88 


Jan  2 
Jan  2 
Jan  24 
Jan  29 
Jan  2 
Jan  19 
Apr  30 
Jan  s 
Jan  3 
Jan  2 
Jan  7 
Feb  21 
Jan  15 
Jan  17 
Jan  25 
Mayl8 
Jan  29 
Jan  31 
Jan  15 
Jan  16 
Apr  3 
Apr  23 
Apr  29 
Apr  24 
Jan  15 
Apr  10 
Apr  24 
Jan   15 


87  Mar28 
5S'2Apr  12 

102  Jan      7 

29  Jan     3 

11  .\n\i   29 

6107  May22 

45  Jan   29 

11512  Jan    17 

41  Jan     2 

25  Jan   19 

87  Mar25 

108  Mar25 

5  Jan     2 


1  Jan  10 
73    May  6 

l38Apr  25 

25  Jan     7 

49     May  9 

I25g  Mar23 

41     Jau     2 

11  Jan  5 
25  Feb     i 

17  Mar26 
62i2Jan  IS 
427     reli  2a 

12  Jan  it 
403*  Mar  16 
43'>8  Mar25 

ii2Apr  10 
5  Jan  2 
8i2  Mar25 

4  Jau  29 
7 1'4  Jan  29 
39     Jan    17 

7  Apr  22 
!2Apr     8 

60  Jan  14 
80  J  an  21 
l9i2Jan    14 

5  J  a  1 1      2 

.99  Jan  24 
5      MOT25 

2  Ja;.  1 
4i2  Apr  30 
478  May  3 
.65  Mar  !6 

1  May24 

*58     Jan      9 

I  Si  j  Jan   :I0 

li2  Apr  22 

13M  J.in      2 

1  1  May23 
73i2May  3 
8*4,  Jau  1  1 
13l2  Apr  17 

.25  Feb  1  1 

I  I. in  4 
' 1 ar26 
49  May  8 
17i2J'i"  IS 
69  Mar27 
2 I'i  M*r22 
in    May  8 

65.1 

3  Apr  10 
16     Jan    16 

D4  Apr  22 
I'  J 

4  I ■•■!>    I    ' 

2  ' 

:ii4   Ihii    14 

1  I  1 
86  \i>i  13 
I.".   \|ir   13 

1  m    i'i 

8  M   ,'.M 

77ij  • 
7      Jan    .10 
2l2  Jan    26 
I      Jan    Ml 

27      •  I 


Highest. 


133i2  May22 
74     May24 

100  Jan  2 
35     Mayl4 

168i2Jau    17 

2i2May21 

12    May21 


30 
147 

85 
120 

65 
II6I4 

81 

85 
7l2 

33 

44 

90 

98 

25 

88 

49 

62 


Mar  6 
Apr  17 
Jan  30 
Mar  6 
Jan  3 
Jan  9 
Feb  25 
Jan  3 
May  16 
Mayl6 
May22 
Jan  10 
Jan  2 
Jan  8 
Apr  18 
May24 
Apr     1 


89i2  Feb  14 

95i2May21 

2i2  Mar  2 

155n  Mar  4 

115i2Mayl5 

11334  May  9 

109     Feb     5 

605s  May24 

9634  Marl  2 

77     May24 

80     Feb     1 

14U    May22 

120'4Feb  16 

63     May  11 

26     Feb  16 

11     May22 

17i2May  1 

534Mayl5 

154i2Jan     2 

151*4  Mayl6 

6I2  Feb    6 

14i4May22 

5's  Maris 

92i2  Feb  28 

91     Mayl6 

70    Jan     3 

124     Jau   31 

89l2Mayl6 


100 

69 
11912 

35 

13'8 
146U 

50i2 
133 

4S12 

2di4 
113*4 
.1112 
85g 


Jan  3 
Jan     2 

Mayl6 
Feb  23 
Marl6 
Apr  9 
Jan  4 
Feb  18 
Mayl6 
Mar  8 
May  16 
Feb  1 
May20 


Range  for  Previous 
Year  1917 


Lowest 


120  Deo 

27  Deo 

70l2  Deo 

15  Deo 

150  Deo 

2  July 

9  June 


30    Aug 

148     Nov 
83l2  Deo 

102i2  Nov 
44     Deo 

116  Dec 
83  June 
78  Deo 
1  Deo 
6  Deo 
21«4  Sept 
90i2  Oct 
85  Deo 
16i2Dec 
83  Deo 
34     Deo 

145     Deo 

73     Dec 

88     Deo 

1     Dec 

7i2Dec 

90     Nov 

105     Deo 

96     Deo 

38'8  Nov 

i87i4  Deo 

60     Dec 

75     Dec 

6     Deo 

88     Sept 

55i2  Fen 


9     Dee 

3?8  Deo 

133i8  Deo 

118J4Deo 

4     Deo 

10     Deo 


92i2  Dec 

71  Deo 

63  Dec 

110  Dec 

35  Jaa 

60  Jan 

93  Deo 

159  Nov 

107  Deo 

29  Deo 


10 

118 
40 


Deo 

Nov 
Nov 


•105 

De.- 

37ij 

Dec 

25 

Oot 

79*s  Deo 

103»4  Deo 

414 

Deo 

1 

Oot 

70 

Dec 

1 

Dec 

U 

Sept 

45 

Dec 

11 

Dec 

40 

Nov 

8l« 

Nov 

.25 

Dee 

12*8  Deo 

55 

Dec 

111 

Dec 

11 

Deo 

36U 

Deo 

39U  Dec 

l's 

Apr 

3U  Nov 

8U  Deo 

4 

Dec 

06 

Deo 

35 

Nov 

7 

De.- 

»4 

Dec 

52 

Nov 

80 

Nov 

20 

Deo 

4'4 

Apr 

1'4 

June 

5 

Oct 

1  '4 

Der 

4>« 

Nil 

5 

N.n 

1 

N  n 

l5fi 

Aug 

67 

Deo 

16 

Nn\ 

Hi 

lie. 

10 

Nov 

22 

Jan 

65 

Deo 

6*4 

July 

ll*4  0et 

30 

Nov 

... 

Dee 

88 

Nni 

Der 

16 

No. 

60 

Nov 

20 

No. 

4S 

Dee 

Highest 


175  Jan 

79  Jan 

133  Mar 

45  Mar 

213  Jan 

3  July 

30  July 


38  Feb 
150  Jan 
108  Jan 
140     Mar 

78i2  Mar 
133    Jan 

92i2Jan 
10(H8  Mar 
6*s  June 

31U  July 

52*4  Jan 
105  Apr 
135     Jan 

84i2  Feb 
110     Jan 

56i2  Mar 

74  Jan 

9434  May 
103i2  Jan 
2»,  Jan 

14     Mar 
I26>4  June 
12Ht  Jan 
12si<  Jan 

58    June 
IOOI4  June 

75  July 
97i2  Jan 

1 4S4  Deo 

12U2  Jan 

66     Jan 


20>8  June 
10  Jan 
226  Jan 
17014  Jan 
18i2  Jan 
3;p  j  Jan 


68    1)W 

1  9     1  fen 

-  '    

Ill  Dee 

N 

1  May 

7  I       I  MM 

I  Dee 

2  Oot 

.(I       1 'or 
.15      AUK 


1 02     Jan 
100ij  Mar 
81      Mar 
1  p,ii    Jan 
95     Mar 
92i«  Aug 
124'i  Mar 
112     Jan 
166U Jan 
40     Jan 
16     Mar 
162'gApr 
68     Juufc 
1551  j  Jan 
5SI4  -an 
3018  Mar 
135     May 
121     Jan 
878  J»n 

tit  Jan 

108     Jan 

lH2Jaa 

I'.»  Jan 
70     Mm 
,  1  '<  Jan 
73     Jao 
16>«  June 

2<«  Jao 
52  Jao 
85 14  Jan 
t'M)  Feb 
27U  Jan 
63  Mar 
68    Jan 

3  Jao 
7U  Jau 

16     Jan 
9     Mai 
92     Jan 
46ij  Jan 
20if  Jac 

4  Mar 
76«t  June 
94     Apr 
36     Jan 

6  Aug 
4S  Jan 
t>-    Jen 

6      Ja.' 

8»s  Aug 

15't  Jan 

3      May 

6>s  Mar 

98     Jan 

26 'i  Mar 

6     Jan 

l7.tApr 

30     Mar 

92'«  Mar 

u»n  Sept 

24i.  Mar 

2»a  Jan 

2 ''»J»n 

67 «i  Mai 

Wf>      Mat 

28\  Juut 

94 '•  Peb 

32 >  Apr 

H9««  Mar 

I     laa 

10      Jan 

SO..  Mat 

mi,  Jaa 

81  Jan 

IAN   Mar 

I    'au 

81,   J, 111 

8%  Jan 

f*7«,  Jan 

r.->')  Jan 

itopl 

2  1.,  Petl 
11-V   Ma» 

j  an 
I 
I)1)  Jl.ll 

2>8  Jan 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Slock  Exchange  May  18  to  May  24,  both  inclusive: 


Bonds 


b  Loan 
2d  LI  1927-42 

1928 
Am  Tel  A  Tel  coll  Is     1929 
Ail  Q  A  W  i  S3  I. 
Chic  Juno  A  tJSI 
4s  1940 

1931 
Mlas  Rlv  I'" 
Pond  Creek  I 
Puma  Alegre  S  igar6a  1931 

Ventura  ( >ii  c 

i  Tel  A  Tel 


Friday 
Price. 


98.74 

•ii  ;,  i 

97.40 


'.up,. 
95 


Hanoi 

Sales 

of  Prices. 

for 

Low. 

High. 

Week. 

,  99 

$85,500 

1  95  in 

5  1 ,250 

;  as 

121.450 

97.34  98 

1 

4,(1(1(1 

76 

76 

5,000 

ii(i'. 

(11 

3,000 

71 

71 

1 ,000 

86 

86 

1 ,000 

72', 

72 '  i 

1 ,500 

92 

1 1 ,000 

81 

si 

1,000 

'i  i 

95 

10,600 

92 

95 

12.000 

86 

86 

2,000 

Range  since  Jan.  1. 


Low. 


96.52  Jan 
94.52  May 
94 .44  May 
97.34Maj 

Apr 
74%  May 

Apr 


72  ! , 
84 

67  % 
90 
77 

92  % 
SO 
86 


Apr 

Jan 
Jan 

A  pi- 
May 

Mar 
Jan 

May 


High. 


99  26  Apr 
(is  Jan 
97.90  Mar 
mi      May 


83 

7(i 

74 

72  ' , 

95 

SI 

95 ! ; 
95 


Jan 

Jan 

lib 
May 

A  pi- 
May 

Feb 

Apr 

lili 

May 

Mar 


Baltimore  Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  May  18 
to  May  24,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par. 


Alabama  Co 100 

2d  preferred 100 

Atlantic  Petroleum 10 

Baltimore  Tube 100 

Chalmers  OH  &  Gas 
Con-;  ion 

Cons  loal 100 

Cosden  A  Co 5 

Preferred 5 

Davi  il_  .no  par 

Elkhom  Coal  Corp.   ...50 

Gillette  Safety  Razor 

Houston  Oil  (rust  ctfs  .100 

Preferrei  trust  ctfs--  100 
Mcr  A  Miners  Trans.  _  .100 
Mer&MinersTransVT.lOO 

Monon  Vail  Trac 25 

Mt  V-Woodb  mills  v  t  r  10(1 

Preferred  v  t  r._  _  .100 
Northern  Central..  _  .50 
Pennsyl  Wat  &  Power.  100 
Poole  Engineering  &  M  100 

Sapulpa  Refining.    5 

Symington  (T  H)  pref.100 
United  Ry  A  Klect.ric_._50 

Wash  Bait  &  Annap 50 

Wayland  Oil  &  Gas 5 

Bonds — 

Alabama  Co  sen  6s___1933 
Bait  Electric  stpcl  5s  1947 
City  &  Sub  1st  5s. ..1922 
Consol  Gas  sen  4  '  - s. .  1954 
ConsolGasEL&P4  %sl935 

6%  notes 

Consol  Coal  conv  6S..1923 
Cosden  &  Co  ser  A  6s.  1932 

B  r,s 1932 

Ga  Car  <fc  Nor  1st  5s_ .  1929 

G-B-s  Brewing  4s 1951 

Houston  Oil  <!iv  cl  fs  1 923-25 
Kirby  Lumb  font  6S.1923 

Md  ElecRy  1st  5s 1931 

Milw  Gas  Lt  1st  4s___1927 
Minn  Gas  &  Elec  5s  1934 
Minn  St  &  Si  PCJt5s  192S 
Norfolk  Ry  &  Lt  5s  _1949 

United  Ry  &  E  4s 194(1 

income  4s 1949 

6%   notes 

Was  h  Bait  &  Annap  5s  1941 


Friday 
Last 
Sale 

Price. 


97J  i 

7% 

26 ! , 

"65" 

70  ' , 


15  % 

73 ! , 


67 


Week's  Range 

of  Prices. 
Loir.       High. 


27% 
3% 


90 


99% 


95 

97% 


53 

~83~ 


96 % 
79 

3 
73 

3 
97 
85  % 

7 

3% 
34 

93  % 

58% 
70 

72!-. 

72  ■  ', 

I  r, !  i 
15 

73  % 

72', 
66 
53 
9% 

120 

IS'.: 

25  % 

3% 


106 
87 

3!.. 
87 

3 
97  J.. 
86 ! , 

7% 

3% 
35 

26  % 

66 

70', 
72'. 
72% 
15% 
15% 
73  % 
73 
67 
54 
9% 
120 

19  X 

27  % 
3% 


Sales 

for 

Week. 

Shares 


90  90 

91  91 
99  %  99  A 
87  %  87  A 

83  «3 


97 
99 
79 
SO 
94 
20 
95 


97 

"(I', 

79  X 

80 

94 

20 

95 


97  A  97 '% 

89  !  i  89  A 

S7',  87% 

94%  94% 

94  94 


92 
74 
53 
93 

82 


92 
74 

53  % 
93 
83 


599 

105 

350 

692 

102 

17 

269 

7,839 

150 

143 

455 

50 

47.5 

1,970 

50 

62 

25 

373 

260 

10S 

110 

30 

10 

10 

240 

1,523 

450 


$5,000 
5,000 
2,000 
3,000 
1.000 
2,000 
5,000 
7,000 
5,000 
5,000 
1,000 

15,000 
1,000 
1,000 
3,000 
1,000 
2,000 
1 ,000 

1 1 ,000 
4,000 
2,000 

10.000 


Range  since  Jan.  1. 


Low. 


50 
56 

25 
73 

3 
94 


Jan 
Jan 

Mar 

May 

May 
Jan 


85 '  g  May 

6  %  Jan 

3  A  Jan 

30  Jan 

22  %  Jan 

83  %  Apr 

40  Jan 


64 
56 
70 
15 
15 
68 
70 
60 
53 
8 
115 


Apr 

Jan 

Apr 

May 

Jan 

Jan 

Jan 

Jan 

May 

Mar 

Feb 

18  A  May 

24         Jan 

3        Apr 


82  Feb 

90  %  Apr 

98%  Mar 

86%  Mar 

81  Jan 

94  A  Jan 
98  %  May 
78  %  Mar 
78%  May 
93  A  Feb 
20  May 
88  Jan 

95  %  Apr 
87  %  Jan 
87%  May 
94%  May 
91 A  May 
90  Apr 


High. 


106 
S7 

3% 

87 

3 

102 

106 

4 

29 
93% 

66 

74 
92 
90 
16  X 

17% 
74 

73  A 
67 
54 

9% 
120 
24% 
29  !  I 

3% 


May 
May 
Feb 
May 
May 
Feb 
Jan 
Jan 

Jail 

Jan 

Mar 

May 

May 

Jan 

Mar 

Mar 

Jan 

Feb 

Feb 

Feb 

May 

May 

May 

Mar 

Feb 

Mar 

Jan 


73 
53 
92 
80 


Jan 
May 
May 

Jan 


!  (I  May 
93         Feb 

100  Feb 
88  A  Feb 
84  Feb 
97      May 

103  X  Jan 
82%-  Feb 
83  X  Jan 
95         Feb 


20 
99 
98 
92 

87'; 


May 
Jan 
Feb 
Feb 

May 


94%  May 

95  Jan 

92  Mar 

77  A  Feb 


58  A 
96 


Jan 
Feb 


83  X    Feb 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
May  18  to  May  24,  both  inclusive,  compiled  from  the  offi- 
cial sales  lists,  is  given  below.  Prices  for  stocks  are  all  dol- 
lars per  share,  not  per  cent.  For  bonds  the  quotations  are 
per  cent  of  par  value. 


Friday 

Sales 

Week's  Range 

for 

Range  since  Jan.  1. 

]  Sale 

of  Prices. 

Week. 

Stocks —                    Par.   Price. 

Low. 

High. 

Shares. 

Low. 

High. 

Amer  Railways,  pref.  .100 

73 

73 

5 

73       May 

SO           Feb 

Baldwin    Locomotive..  100 

93  :, 

95 

120 

58%     Jan 

May 

I.iiff  A  Susq  Corporation 

Preferred  v  t  C 100 

47% 

48 

35 

46         Jan 

4S        Mar 

Issa,  2d  pref          50 

42 'f 

42  % 

12 

42  %   May 

May 

Elec  Storage  Battery     100     50 

19!  ■ 

51 

310 

48      Mar 

May 

General  Asphalt     ...   100 

14% 

11' 

20 

14%  May 

1 7       Feb 

Preferred 100     47% 

17! 

40 

47         Jan 

51 H    Feb 

JG  Brill  Co 100 

25 

25 

170 

IS         Jan 

26 !  (     Feb 

Keystone  Telephone  .     50 

8 

8 

25 

8       May 

9       Jan 

Lake  Superior  Corp         100 

17% 

16H 

17' 

4,575 

12         Jan 

18%  May 

Lehigh  Navigal  Ion 50 

67 

66 

68 

791 

6 1  X     Jan 

68       May 

Lehigh  Valley         50 

60 

60 ! . 

26 

55       Jan 

63       Mar 

Mldvale  Steel  <v.  Ord        50 

52 !  i 

560 

43%    Jan 

May 

Pennsylv  Salt  Mfc; 50 

88 

88 

1(1 

82         Jan 

Mar 

2(1 '  , 

43  H 

29 '  ( 

15 
29  1 1 

2.10S 
20 

43%  May 
21 A    Apr 

17%     Jan 

Phila   CO    (PittSb)    .    .    .50 

2(i',  May 

Pref  (cumulative  B          I 

34 

33 

34 

11 

29        Apr 

34       May 

Phila  Electric  of  p 

25% 

26 

463 

24%     Apr 

26        May 

Phila  R  T  vol  ir  rods      50 

26 

25% 

26  ' , 

311 

23 H    Mar 

80         Jan 

Philadelphia  Traction     r.n 

6S 

68 

68 

1  to 

66         A  pr 

7i  \    Feb 

Reading 50 

86% 

90% 

837 

71          Jan 

90%  May 

Tono-Belmom  Devel        l 

3'. 

3% 

720 

3         Jan 

3%    Mar 

Tonopab  Minim; 1 

2% 

2% 

2% 

3S0 

2%  May 

4         Jan 

Union  Trad  Ion                mi 

41 

41 

41 

38%     Apr 

42%     Jan 

United  Gas  fmpi 5f 

67'. 

67% 

i'.s". 

211 

66%    Apr 

Jan 

rj  S  Steel  Corp  i1"' 

win  Cramp  A  Sons        100 
York  Hallway-,  prel  60 

Bonds — 

l  .i  Lib  I. 

2d  Lib  Loan 

..ii  Ga  .ill  .20117 

Baldwin  Locom  i 
i  (hoc  '  i        Gulf  co 

r  ctfs  is  ig  15 
Lake  Super  ( 'orp  5s      192  I 

Len  Vs ' 

[933 

PennR  i 

do        sin-  11 

■    Is 1(197 

J-C  ci  11  <'■•■  i   i 

.".3.1926 
5s .1930 


94  60 
97.60 


17  !  , 


94% 


84 
60" 


for 
of  Prict    .        Wet  ':. 

: 


Range  since  Jan.  1. 


Ill 
■MA  lo 
70        79 

a  i      a  i 


(is.  -<< 

94.50  94.60 
9 1  50  95 
97  50  97.90 

79  7(1 

ioi      mi 


86 

5  1 

101 

90 

94% 

76 
SI 

84% 
58 


86 

54 

77% 
90 

101 

I 
(in 

76 

60 

95  % 


20,665 

121 
1(1 


1,460 

I  I'.i. 2011 

600 

1  .000 

1,000 
9,000 

1 ,000 

l.ooo 
4,000 
2,000 
1 ,000 
1,000 

22,000 
1 ,500 
1 ,000 

12. nod 
4.000 

17,000 
500 


,     Mar 

Apr 

71  Jan 

31        Feb 


'i7  .Ian 

94.501 
94.40  May 
97.50 

Mar 

Apr 

May 

70        Mar 
Jan 

77      May 

88         Apr 

Mar 

Apr 

May 

93  Mar 
9  1  Jan 
7"i  Mar 
Apr 
Apr 
5 1  Apr 
91        Feb 


High. 


1 1 :.  ?i  May 

48  Mar 

88  Feb 

38  an 


0  Apr 
97.90  Jan 

97.60  Mar 
2  May 
82  Jan 
101  May 
86  May 
73%  May 
56  May 
80        Jan 

101  May 
'»2  Jan 
90  May 
96  Jan 
96%  May 
76  May 
Jan 
Feb 
60  Jan 
95%    Apr 


Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  May  18 
to  May  24,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Fridy 

Last     Week's  Range 
Sale    i     of  Prices. 
Par.    Price.   Low.      High. 


m  Radiator 100 

Shipbuilding 100 

Preferred 100 

3ooth  Fi  si  1  com  new  (no  par) 

Chic  City  &  C  Ry  pref 

Chic  Pneumatic  Tool ..100 

Chic  Rys  pan  ctl  "2" 

Commonwealth-Edison  100 
Cudahv  Pack  Co  com.  .100 

Deere  A  Co  pref 100 

Diamond  Match 100 

Hart  Shall  A  Marx  comlOO 

Illinois  Brick 100 

Lindsay  Li_:ht 10 

People's  Gas  Lt  &  Coke  100 
Pub  Scry  of  No  111  com.  100 
Quaker  Oats  Co  pref ...100 

Sears-Roebuck   com 100 

Shaw  W  W  common 100 

St  ewartWar  Speed  com  .100 
Swift  &  Co 100 

Rights 

Union  Carb  &  C  Co  (no  pari 
United  Paper  Brl  com .  _  1 0(1 
War:!.  Mont?  &  Co,  pref.. 
Wilson  &  Co  common..  100 

Preferred 100 


Bonds — 
Chicago  City  Ry  5S..1927 
Chic  City  A  Con  Ry  5s.'27 

Chicago  Rys  5s .  1927 

Chicago  Telephone  5s .  1 923 
Commonw-Edison  5s.  1943 
Liberty  Loan  3  A  -  - 1932-47 
Lib  Loan  1st  4s. ..1932-47 

Lib  Loan  2d  4s 1927-42 

Liberty  Loan  4%s._.192S 
Metr  W  Side  El  e.-.t  g  4s  '38 

Osden  Gas  5s. ..1945 

Swift  A  Co  1st  g  5s  ..1944 
Wilson  &  Co  1st  6s... 1941 


136 
"23" 


54 
21 

45% 


9S% 
140 


108% 

1% 
51% 


102% 
64 
98 


87% 
"82% 


248 
134% 
91% 

23% 
15% 

69 

12 
102% 
114 

94% 
111% 

59 

54 

21 

45% 

75 

98 
139% 

69 

57 
105 
1% 

51% 

21% 
102  % 

56% 

96% 


248 

91% 

23% 

16 

69% 

13 
103 
114% 

95 
112% 

59 

54 

21 

49% 

75 

98% 
140 

69 

58 
110% 
2% 

51% 

21% 
102% 

65% 


97.36 
"95% 


87% 
55% 
82% 
95% 
91  A 


88 
56 
83 
96% 

9ik 


9S.60  98.60 
94.60  94.80 
94.54  94.80 
97.30  97.70 
48  57 
75%     75% 

95  95% 

96  96 


Sales 

for 

Week. 

Shares. 


4 

1,285 

25 

175 

ISO 

225 

450 

202 

120 

22 

110 

35 

10 

385 

860 

25 

25 

1,097 

132 

60 

6.352 

27,955 

2,205 

80 

342 

1,900 

288 


7,000 

9,000 

10,000 

9,01  io 

2.000 

1.100 

1.050 

10.300 

14,700 

1,000 

3,000 

8,000 

3,000 


Ran;e  since  Jan.  1. 


LOW. 


High. 


240 

87 

84% 

18% 

14 

47% 

s 
10.' 
1U7'  ■ 

94  %, 
102 

53 

48 
119 

40% 

72 

95 
139 

53  X 

47 
105 
1% 

47% 

14% 
102 

46 

95 


May 

Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
May 
Jan 
Apr 
Jan 
Jan 
Apr 
May 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
May 
May 
Apr 
Feb 
A  pr 
Jan 
Jan 


84%  Jan 
52  Jan 
82%  May 
95%  May 
90  Mar 
97  Jan 
94.60  May 
94.54May 
97.30  May 
45  Apr 
75%  Mar 
92%  Apr 
94         Apr 


265 
144% 

93  A 

26 

18 

71% 

15 
108 
114% 

97 
114 

67 

58 

28 

55 

77 
100 
157 

69 

59 
146 
2% 

54% 

22% 
110 

65% 

99% 


88% 

59 

88% 
96% 
94% 


Feb 

May 

May 

Feb 

Mar 

Apr 

Mar 

Feb 

Apr 

Jan 

May 

Feb 

Jan 

Jan 

Jan 

Feb 

Jan 

Feb 

Mar 

May 

Apr 

May 

Feb 

May 

Feb 

May 

Mar 


Apr 
Mar 
Apr 
Jan 
Mar 


99.10  Apr 
97.50  Jan 
97.52  Mar 
98.10May 


57 
80 
95% 
96 


Jan 
Apr 
Jan 
Mar 


x  Ex-dividend. 

Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  May  18 
to  May  24,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Friday 

Last 

Sale 

Stocks —                    Par. 

Price. 

American  Rolling  Mill.. 25 

an  Be  ver  Pipe.  -  ion 

Am  Wind  Glass  Mach  100 

54 

Consolidated   Ice,  pref-  .50 

Crucible  St  eel .  com 100 

Preferred                 100 

92 

Indep  Brewing,  com 50 

2'4 

Preferred     50 

La  Belle  Iron  Works...  100 

Lone  Star  Gas          100 

154 

Mfrs  Light  a.  Seal          50 

51 

Nat  Flreprooflng,  com 

Ohio  Fuel  OH          1 

ohio  Fuel  Supply  25 

Oklahoma  Natural  Gas. 25 

PiKs!)    Brew  Ing,   com 50 

3% 

Preferred      50 

Pittsburgh  Coal.  com.    100 

53% 

Preferred       _ .100 

Plttsb-Jerome  Copper      i 

Plttsb  .v  Mi  Shasta  Cop  i 

40c 

Pittsburgh  Oil  A  Gas     LOO 

7% 

Ki\ cside  Eastern  OH,  pf  5 

n. is-  Mining  A  Milling     i 

(i  S  Steel  Corp.  com      100 

West'house  Air  Brake     50 

95% 

West'house  Elec  A  Mfg  50 

Bonds. 

PittSb  Coal  deb  58    ...1931 

97% 

Sales 

Week's 

Range 

for 

Range  since  Jan. 

1. 

of  Prices. 

Week. 

■ 

Low. 

High. 

Shares. 

Low. 

High. 

54 

54% 

20 

53  I  • 

May 

55 

Apr 

13% 

l  l 

165 

12  % 

Jan 

1 6  ■  i 

Jan 

54 

55% 

545 

40 

Jan 

S8 

Feb 

19 

19 

20 

19 

May 

19 

May 

70 

70 

25 

55 

Jan 

70 

May 

92 

92 

50 

89 

Mar 

92 

May 

1% 

2% 

547 

1H 

Jan 

2%  May 

8% 

8% 

15 

6% 

Mar 

9  . 

Jan 

115 

115 

185 

106 

Mar 

115 

Feb 

125 

165 

1,831 

95 

Jan 

165 

May 

51 

:,i    . 

300 

50 

Apr 

53 

Jan 

3% 

3% 

70 

3 

Jan 

4 

Mar 

15% 

16 

I".', 

Jan 

16 

Jan 

41% 

42  A 

605 

41 

May 

45 

Jan 

23% 

24 

40 

23% 

Apr 

25 

Jan 

3% 

1 50 

1  : 

Mar 

3% 

May 

21) 

8% 

Apr 

13 

Jan 

52' . 

54 

125 

45 

Jan 

58% 

Feb 

84 

140 

Apr 

84 

May 

(00 

45c 

5S.100 

40c 

Jan 

1 

Feb 

40o 

■15c 

21.900 

21e 

Jan 

4SC 

Mar 

6 

3.270 

Jan 

Mar 

2% 

1  to 

2 '  i 

Apr 

2% 

Feb 

10c 

10c 

500 

Bo 

Jan 

17c 

Mar 

107 

111', 

702 

Mar 

113% 

May 

95% 

97 

150 

93  '  I 

Apr 

May 

•13% 

44% 

1,130 

88 

Jan 

47 

May 

39 

39% 

S2.000 

34 

Apr 

40 

Jan 

97% 

97% 

3,500 

97  % 

Mar 

99 

Mar 
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TRANSACTIONS    AT    THE    NEW    YORK    STOCK   EXCHANGE 
DAILY,   WEEKLY   AND   YEARLY. 


Week  ending 
May  24    1918 

Stocks . 

Railroad, 
Bonds . 

Slate,  Mun. 

&  Foreign 

Bonds. 

u.  s. 

Shares. 

Par  Value. 

Bonds. 

Saturday 

Monday.    . .. 

Tuesday  ._    

Wednesday 

Thursday 

Friday .... 

493,100 

605,900 

846.400 
876,500 
892,230 

$47,462,000;      $1,388,000 
97,233,000|         1,307,000 
57,486,500!           939,000 
77,464,000.           933,000 
82,484,500        1.012,000 
85,519,500'            847,000 

$343,000 
726,000 
358,000 
375,000 

489.000 
789,000 

$1,300,000 
3,738,000 
3,623,000 
4,209,000 
3,416,000 
4,179,000 

Total 

4,718,930 

$447,649,500 

$6,426,000 

$3,080,000 

$20,52.5,000 

Sales  at 

New  York  Slock 

Exchange. 

Week  ending  May  24. 

Jan.  1  to  May  24. 

1918. 

1917. 

1918. 

1917. 

Stocks — No.  shares 

4,718,930 

6,012,366 

58,424,772 

78,608,246 

Par   value 

5447,649,500 

$551,982, SOD 

$5,470,057,050 

87,096,495,130 

Bank  shares,  i>ar 

81,000 

$12,900 

$45,700 

Bonds. 

Government  bonds 

$20,525,000 

$35,000 

$362,041,000 

8369,000 

State,  mun . ,  &c . ,  bonds 

3,0S0,000 

5,782,500 

85,752,000 

167,782,500 

RR.  and  misc.  bonds.. 

6,426,000 

10,739,000 

118,380,000 

272,554,500 

Total  bonds 

$30,031,000 

$16,556,500 

$506,173,000 

$440,70  >,000 

DAILY    TRANSACTIONS    AT    THE     BOSTON,    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
May  24  1918. 

Boston. 

Philadelphia,        \          Baltimore. 

Shares,   i Bond  Sales. 

Shares. 

Bond  Sales. !    Shares.   \Bond  Sales. 

Saturday 

Monday 

Tuesday.        

17,600 
21,137 
23,793 
16.217 
26,940 
28,946 

$35,400 
42,000 
72,900 
61,350 
78,250 

4,155 
7,967 
3,406 
7.214 

8,879 
2,428 

$10,2.50          2,825!         SO.  000 

23,700          4  40l|         30,000 

.     15,650          2.796          16,000 

Wednesday. 

Thursday.   

Friday 

67.900           3,077           22,900 

19,000           1,236            8.000 

117,300,         2,2S5|         15,000 

Total    

134.533 

$396,800 

34,049 

$2.53, S00         16,620i        $97,900 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  May  18 
to  May  24,  both  inclusive.  It  covers  the  week  ending  Fri- 
day afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restric- 
tions whatever.  Any  security  may  be  dealt  in  and  any  one 
can  meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  bo  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  May  24 
Stocks —  Par. 


Aetna  Explos.r (no  par) 

Amer  &  Brit  Mfg,  pref.100 
Amer  Tin  &  Tungsten. r.l 

Brit-Amer  Tob  ord'y £1 

Ordinary  bearer £1 

Burns  Bros  Ice  r        100 

Butt'w'th-Jud  Corp  r„(t). 
Canadlan  Car  &  Fdy.r.100 

Carwen  Steel  Tool 10 

Chevrolet  Motor. . .    ..100 
Cities  Service  com.r..  100 
Cuprlte-Esmeralda    Sul- 
phur.r 1 

Cuprite  Sulphur. r 1 

Curtlss  Aerop  <fc  M  com  (t) 

Eastern  Vendlng.r 5 

Eme-sc.M  Phonograph  5 
Freeport  Tex  Sulphur. r  (t) 
Gillette  Safety  Razor  ■ 
Hall  Switch  <v  Signal. r  101) 
Internal  Mot,  com  r  Km 
Keyst  Ttre  &  Rub,  com.  10 
I-ake  Torpedo  Boat  r..  100 
Lima  Locomotive  com  rlOO 
Marconi  Wlrel  Tel  of  Am  5 
Maxim   Munitions  r  10 

North  Am  Pulp  *  Pap  't) 
Penn  Seaboard  Steel. ..(+) 
Pocahontas- Logan  Coal  r  5 

Poul  s  r 100 

Pyrene  Ml?  r  io 

St  Joseph   Lead    r  In 

Serlpp    I' 

Smith  Motor  TruolJ.l  lo 
Standard  MotorConatri  io 

dun-marine  Bohi  v  to  (t) 
rhloeiTi  Co  of  Amer  r        ,r- 

i  'nlterl  Motors  •     (no  par) 
U  S  Aeroplane  Corp  r 
U  S  Light  *  Heat,,  coin  rln 
Preferred  r  io 

O  8  Steamship  .    .    10 

Wright-Martin   Mror__(t) 
Farmer    Standard  Oil 
Suhsldturlci 

Ohln  '>u  r  .     2r> 

Prairie  Oil  <fc  Gas .  r 1 00 

Southvr  Pa  Pipe  Lines  i  100 

Standard  Oil  (Calif). r.  100 

Standard  Oil   find)    r      I'm 


Friday 
Last 
Sale. 

Price 


15K 
16  H 


26 


1  3-16 

H 

36 


94 
6X 

r> 

5', 


3 
9-16 


Week's  Range 

of  Prices . 
Low.      High 


\2%  15« 

22  22 

X  7-16 

1.5'2  16M 

17  17'„ 


23 
55 


26 
59M 


23  \i     24 

9  9S 


15H 

1.5 

13 
1* 

I 


HIS 


517 

93 


124 
210 

1W 

% 

34  \i 
4% 
2V2 

35 

92  ', 

6 
30 
\8% 

.5 
45  H 

3X 

3 
14 

10) 

I  -5  '  , 
Ifi 


2 

to 


126 
212 

IK 
1 

bX 

2  % 
36 
91 

OH 

30 
20 
bX 
50  X 

9-16 

II    , 
3H 

HI1,, 

15  H 

1.5 

I  13-16  2M 

131  i 

I 

2.5  \ 

7 
II  '. 


140 

192 

93        03 

2  I  V       219 
628      635 


Sales 

for 

Range  since  Jan. 

1. 

Week. 
Shares 

Low 

High. 

100,400 

6% 

Feb 

WX 

May 

100 

15 

Jan 

22 

May 

13,875 

X 

May 

X 

Jan 

600 

14>., 

Apr 

WX 

Jan 

2,800 

U% 

Apr 

18 

Feb 

2,700 

19 

Apr 

30  M  May 

1,400 

55 

May 

59  i  i 

May 

400 

19 

Jan 

25 

Mar 

765 

8H 

Jan 

9X 

Apr 

900 

100 

Jan 

135 

Feb 

2S0 

200 

Feb 

219  X 

Jan 

7,700 

1 

May 

IX 

May 

6,200 

X 

May 

2X 

Feb 

4,300 

25 

Jan 

41  li 

Feb 

3,400 

4« 

May 

b'i 

May 

1,29  4 

2 

Apr 

*X 

Jan 

168 

33 

May 

39  M 

Apr 

288 

77  H 

Mar 

95 

May 

300 

iX 

■  lr 

7', 

Jan 

100 

14 

Jan 

24 

Mar 

6,900 

12K 

Jan 

20 

May 

2,686 

2% 

Apr 

6 

May 

3.9.50 

42  H 

Apr 

50 '^ 

May 

1.700 

8M 

Jan 

3h 

Mar 

16,800 

£ 

Apr 

1 

Jan 

4,000 

2 

Apr 

3H 

May 

Km 

43 

May 

41 J  { 

May 

.500 

3 

Jan 

3X 

Jan 

11,600 

10 

Apr 

IbX 

May 

100 

9« 

Jan 

11 

Ja  n 

200 

M     , 

Jan 

17  -, 

Feb 

14 

Mar 

15 

Mar 

21,000 

1 

Jan 

2H 

Apr 

3,400 

SX 

Jarj 

13^ 

Mar 

13.500 

"H 

Mar 

20  X 

May 

16,346 

4 

Mar 

6 

Mai 

8,500 

19  M 

.Inn 

30  H 

Feti 

5,800 

IK 

May 

3 

May 

11,780 

1 

Mar 

2li 

Mav 

100 

1H 

Jan 

May 

11,400 

4  "4 

Jan 

7\ 

Mav 

29.500 

«W 

Jan 

11^ 

May 

30 

300 

Inn 

365 

l«r 

202 

418 

Jan 

.521 

Mav 

10 

03 

1 

1 

2.5 

212 

Mar 

237 

Jan 

!.. 

62.5 

610 

Mar 

Standard  Oil  of  N  J.r..l00 

Standard  Oil  of  N  Y.r.100 

Other  Oil  Stocks 

Allen  Oil.r 1 

Amer  Ventura  Oil.r 1 

Barnett  Oil  &  Gas.r 1 

Boston- Wyoming  Oil  .r 1 

Cosden  &  Co,  oom.r 1 

Curnb'd  Prod  &  Ref.r...l 

Dixie  Gas.r 10 

Elk  Basin  Petroleum. r 6 

Elklan  I  Oil  &  Gas.r 1 

Esmeralda  OH  Corp.r 1 

Federal  Oil.r 5 

Glenrock  Oil.r 10 

Hanover  OH  &  Ref.r...    5 

Houston  Oil  oom.r VM 

Island  OH  &  Trans. r.__  10 

Kenova   Oil 1 

Kinney  Oil  r 1 

Merritt  Oil  Corp.r 10 

Metropolitan  Petroleum  .5 
Midwest  Oil  com.r 1 

Preferred  r.. 3 

Midwest  Refining. r 60 

Mineral  Wells  Pet 1 

N  Y  Chino  Oil 1 

N  Y -Oklahoma  Oil  com. rl 
Northwestern  Oil  com.r.  1 
Oklahoma  Oil  oom.r 1 

Preferred  _r 1 

Oklahoma  Prod  &  Ref...5 
Okmulgee  Prod  <fe  Ref.._5 
Omar  Oil  &  Gas  com  .  3 
Peon-Kentucky  Oil  ..r..l 

Queen  Oil.r l 

Rioe   Oil.r ) 

Sapulpa   Refining. r 5 

Sequoyah  OH  &  Ref 1 

Stanton    Oil.r 1 

Texana  Oil  &  Ref.r 1 

Tuxpam  Star  Oil  r. 1 

United  Western  OH  new.r. 

Victoria   Oil   r 10 

Wayland  oil  &  Gas,com_5 

Mining  Stocks 
Alaska-Brit  Col  Metals..! 

America   Mines. r 1 

Amina  Min  (prosp).r..50c 

Atlanta  Mines 1 

Big  Ledge  Copper 5 

Booth  _r... 1 

Boston  &  Montana  Dev._5 

Bradshaw  Copper. r 1 

Butte-Det  Copp  &  Zinc.l 

Butte  <«c  N  Y  Copper 1 

Caledonia  Mining 1 

Calumet  &  Jerome  Cop  r.l 
Canada  Copper  Co  Ltd.  .5 

Cash  Boy l 

Cerbat  Silver  M  &  M  r..l 

Coco  River  Mining. r 1 

Cousol  Arizona  Smelt 5 

Consol  Copper  Mines 6 

Consol-Homestead .  r 1 

Copper  Valley  Mlnlng.r.l 
Cresson  Cons  Gold  M&M  1 

El  Salvador  Silver  r 1 

Emma  Copper. r l 

Eureka  Croesus  Min  r 1 

First  Nat  Copper 5 

Golden  Rule  Mlnes.r 1 

Goldfleld    Consolidated.  10 

Gotdfield  Merger. r 1 

Great  Bend  r 1 

Hecla  Mining 25c 

Hypothec!;  M  &  M_r..l0c 

International  Mlnes.r I 

Iron  Blossom. r 10c 

Jerome  Prescott  r 1 

Jerome  Verde  Copper 1 

Jim  Butler  r ] 

Josevig-Kennecott  Copp.l 

Jumbo   Extension.. 1 

Kewanus  r 1 

La  Leona  Silver. r 5 

La  Rose  Consol  Mines 6 

Liberty  Silv  (prosp't).r__l 

Lone  Star  Consol .  r 1 

Louisiana   Consol 1 

Marsh  Mining  r l 

Mason  Valley 5 

Mouster  Chief  r__ 1 

Mother  Lode  r 1 

National  Leasing  r 1 

Nat  Zinc  *  Lead  r 1 

Nevada  Rand  r _.10c 

New  Cornelia  r ..5 

Nlplsslng   Mines 5 

Nixon  Nevada 1 

Ohio  Copper  r 1 

Onondago  Mlnes.r 1 

Provincial  Mining i 

Ray  Hercules  Mining  r._5 

Red  Warrior  Mining  r 1 

Rex  Consolidated   Mg...l 

Rochester  Mines  1 

Senorlto  Copper 1 

Silver  Flssiic  silver. t 1 

Sliver  Pick  Consol  r 1 

Sllvei  Plume  Cons.f l 

Standard  Silver-Lead 1 

Stewart. . 1 

Success  Mining ..] 

Tonopah  Belmont  Oev  r  1 

Tonopah    Extension 1 

Tonopah  Mining l 

Troy-Arizona,  r. l 

United  Eastern  l 

United  v'erde  Exten  r.50o 

V  S  Lead  ,v  Zinc-  i    r  1 

Unity  Gold  Mines 

\  erde  <  lomblnatlon  r    50c 

lining  .v-  Milling. rl 

west  End  Consolidated     6 

white  Cap  i  Extens        10c 

White  Caps  Mining        Hlr 

Wllberl  Mining I 

Bondi 
Beth  Steel  5-„  notCH      1019 

■  i  Dom  nfl  5a 

t  !hlo  a-  Wesl  India 

Erie  mt  5a  1919 

,     io  10 

r,  ,    notes  1019 

1920 

Procter  v  Oamble  7s  r  i'no 

7a  r  [930 

7s. r 1921 

7s. r 1922 

7«    r  19  13 


Friday 
Last 
Sale. 

Price. 


555 
276 

7-16 
16c 

9-16 
22c 

7% 


3-16 
9c 
2% 
3M 
4K 

65 
3% 

5-32 
Vs 

22  H 
13-16 

1  08 
IX 

uiy2 

3 

44C 

Vi 

63  e 

3^c 


5Vb 
33c 

5X 
10c 
3-16 

9M 
X 

IX 
98c 

4c 

\y% 

iX 


Week's  Range 

of  Prices. 
Low.      High. 


546 

274 


5.55 
279 


%  X. 

13c       17c 
7-16      9-10 


22c 
X 


24c 

7% 
X 


wx  *10% 

ex  .  6h 


9C 

2% 

zy% 


3-16 
12c 

3X 

4 

iX 


:.!',>,    67>s 

3%       iX 

X     3-16 

H         % 

22Vi     -3' 

%    13-10 

1.02  1.12 

1  3-16    IX 

112       115 


2% 
43c 


3X 
44c 

X 
69c 
3Mc 
8c 
7% 

ex 

35c 

5X 
15c 


61c 
3c 
7c 

7 

5' 

30c 

5 

8c 
3 

8«     10M 
11-16    13-10 
Ws       2 
79c         1 
ic    5c 
1  7-16  1  13-16 
4 
3  3  % 


-16 


48c 
550 
30C 
7c 
13-16 


53C 
X 
5-32 


40c 
1  1-16 

"ic" 
x 

2 
1  15-16 
6X 
9-32 
1 

_72c 

7-32 

111-16 

2X 

9-16 

X 

2Xc 


iV. 
20c 
13c 


73c 


39c 

""lA 
4MC 


7c 
48c 

4c 
27c 

21c 


68c 
1  1-16 
2K 
53c 

l  ! 
% 

48c 

X 
13-16 

"73c" 
7-16 
7-32 


17c 


100 


40c 

54c 

22c 

7c 


50c 
55c 
30c 
7XC 
13-16 
4^c 
57c 


4c 
54c 
X 

5-32      X 
1  1-16    IX 
40c       43c 
1       1  1-16 

1?4  U 


8c 
% 
2 
IX 

ex 

X 

1 

4^ 

71c 

3-16 

1  11-16  IX 

2  2X 

X  X 

7-32   *9-32 

2Kc  3c 

i  '  uC  5c 


9c 

X 
2X 

2 
7X 

9-32 

1 

iX 
74c 
7-32 


iX 
14c 
12c 
13-32 
'.- 
% 
72c 
'i 
9c 

4^c   \\.c 

\        1  ' , 

X        H 

32c      39c 

1    ,<•  l  ;2e 

X        U 

4c        5c 


4> 
21c 
13c 
13-32 
H 
11-16 

80c 

10c 


iX 

6c 
4  7c 
*3c 
25c 
21o 

19 
8^ 
69c 
1  1-16 

2X 
51c 

i  H 

8J  |c 
47c 


r 

9c 

49c 

I   '     r 

22c 
20 

,  5c 

IX 
3 
53c 

X 
9c 

52  c 

1 
13-16 

!<• 
74c 

7-16 
7-3.' 
9c 


13-16 
4c 

13-32 

7-32 

9c 

1  9-16     I  •, 
'   13   16      2'. 

I  :.c 

39 
00 

I     • 
11-16 


I.) 
310 

.5 

I  I    'i. 

:„• 
91o 

.„ 


11!   ,■ 


urn  ( 

100  | 
101 

101  ', 

ID' 


'17 

100  , 

loi 

101  , 
101  :- 


Sales 

for 

Week. 

Shares. 


Range  since  Jan.  1. 


Low. 


115 

287 

2.40G 
23,800 
13,000 
14,000 
17,200 
100 
450 

1,703 

1,800 
52,250 

7,600 
27,000 

7,580 
35,100 
30,500 

1,800 

4,100 

9,000 

42,000 

3.900 

2.95S 

8,700 

3,500 

2,000 

31,000 

17,000 

3,000 

10,600 

34,500 

1,085 

97,400 
39.5.50 



7,700 

6,000 

38,000 

445,000 

12,700 

3,620 
700 

20,400 
2,000 
2,800 
S.20D 

10,900 
2,000 

64,000 
1   600 

36.000 
400 

12,400 
6,800 
1,000 
8,600 

2.5.200 
430 
3,400 
7,600 
7,100 
2,225 
3,600 

24.000 

41,700 
8,550 
150 
2,950 
1,750 
9,000 
3,000 
3,712 

86,000 

14,200 
3,300 
5,300 
1,800 

14,900 
200 

10.400 
1,000 

10,200 
4  5(1 

39,000 
1,000 

12,500 

10.300 
300 

14.300 

10,000 

20.1011 

ll.'ioo 
3,400 
160 
500 
2,200 
s  800 
2.000 
3 .000 
1.900 
2.100 

21,900 
8,300 
7,800 

1 .000 
4.600 

6.70H 

:,  500 

1  .ono 

150 

1,000 

Pi.  7DO 
800 

loo 

7. Tiki 



i i i  000 
11,000 


2  ooo 
5,000 

20.01)0 

l.ooo 

I,   OOO 

15.000 


510 
252 


Mar 
Jan 


% 

May 

6c 

Jan 

*%, 

May 

200 

Mar 

6X 

Jan 

May 

lOHi 

Feb 

e% 

Jan 

3-32 

May 

8c 

Apr 

2% 

May 

3X 

Jan 

3 

JaL 

39^ 

Jan 

IX 

Jan 

3-35 

Jan 

X 

Apr 

17H 

Mar 

% 

.Ian 

87c 

Apr 

1 

Apr 

97 

Mar 

1% 

Jac 

39c 

Apr 

% 

Jan 

56c 

Jan 

30 

Jan 

7c 

Mav 

ex 

Apr 

2H 

Jan 

21c 

Apr 

o 

Jan 

8c 

May 

3-32  Feb 

8 

Mar 

X 

Jan 

1% 

Mar 

78c 

Apr 

3Hc 

Apr 

X 

Apr 

3V* 

J  an 

3 

Feb 

•5-16  Apr 

50c      Mar 

22c      May 

7c     May 

X     Jan 


3o 
41o 


Jan 
Jar 


H     Jan 

X     Jan 

11-16     Jar 

40o      Mar 

"1        Jan 

1  5-16    Jai, 

3  Ho  Jan 

42e       Jac 

IX    Mai 

l'/ii     Feb 

5         JaL 

22o      Fel 

X     Jan 

4X    Mar 

55c     Mar 

'At    Apt 

X    Feb 

IX     Apr 

7A«      Apr 

7»i  May 

2X<S  May 

4c  May 

2X      Ian 

14c     Maj 

8o       Jan 

5-16  Apr 

X  May 

*A»  Mar 

55c       Jati 

3-16     Jan 

9c     May 

4c    May 

X  May 

25c       Jan 

28c       Feb 

2c     Mav 

7  16     Jan 

4o       Jan 

iX     Apr 

5Hc    Apr 

25o       Jan 


3o 
150 
13c 


Jan 
Jan 

Feh 


15  X  Jan 

8  Jan 

58c  May 

%  Apr 


2 

43c 


Jan 
Jan 


3  4  Jan 

H  Jan 

Bo  May 

27o  Jan 

'i  Mar 

3',c  Apr 

47c  l-eh 

H  Jan 

3-16  Jan 

7o  Jan 

3  Jan 

1  X  Jan 

:"',«  Maj 

10c      Mav 

3X  May 

Jan 
no      Feb 

Jan 

Io     May 

fl.5r  .Ian 
50      Mav 

I  I  12  Jan 
so       Fel, 

UBS     Jan 

91-.       Ian 

Mav 

Mar 

Jan 

09  Jan 

Feb 
"v       Mar 

Mar 
99         Mar 

Mar 
98M     Mar 


High. 


579 
285 


Feb 
Feb 


11-16  Jan 

16c  Feb 
1  3-16  Jan 

33c  Jan 

8X  Feb 

IX  Jan 

WX  Mar 

7  Feb 
1 4  Jan 

6-16  Jan 

4  Feb 

5  Jan 
7X  Jan 

67  X  May 

5X  Mar 

X  Feb 

1  Apr 
24 1-3  Jan 

X  Feb 

1.24  Jan 

IX  Jan 

119  May 

3X  May 

44c  Apr 

X  Feb 

S9c  Feb 

8Ko  Mar 

16c  Feb 

8  May 
11 X  Mar 
40o  Jan 

5X  Feb 

86c  Jan 

%  Apr 

WX  May 

1H  Mar 

2X  Mar 

1 X  May 

22c  Mar 

2  '4  Feb 
fl  %  Mar 
3%  Feb 

9-16  Jan 
55c  May 

30c     May 

13c  Feb 

IX    Mar 

6c       Apr 

96o      Mar 

IX     Jan 

K   Mar 

IX  May 

56o  Jan 
IX  Mar 
2K     Jan 

19c  Feb 
IX  Mar 
2vs  Jan 
2  H     Jan 

*7X  May 

H    Mar 

2H    Mar 

bX     Jan 

74c     May 

'At    Feb 

1%  May 

2   s     Jan 

X  May 

7-16    Jan 

5  c  Feb 
10c      Feb 

6  Jan 
21c  May 
20c      Feb 

11-16  Jan 

9  Apr 
X    Jan 

90o      Jan 

7-16  Mar 

24c      Jan 

9  c      Feb 

IX    Apr 

%    Apr 

39c      Feb 

5c      Feb 

H  May 

8  Ho     Mar 

6X     Jan 

6-16    Jan 

56c    Apr 

8c      Feb 

38o      Feb 

27c     Mar 

20      May 

9       May 

IX    Mar 

14    Mar 

4  4    Mar 

54c      Apr 

Mi     Jan 

X   Mar 

15c    Feb 

5»o     May 

1       May 

X    Mar 

7  c  Feb 
76c      Apr 

X  Apr 

X  Jan 

I  On  Apr 

3M  Mar 

1 X  Jan 

4  Jan 
24c  May 

5  x     Feb 

Mar 

60e      Mar 

Apr 

Mar 

'Ho      Mav 

180       Feb 

H     Jan 

14o      Jan 


101  \ 

100', 
IO' 

ii)i  H 
loi  -, 

io;  , 


May 
May 
May 

Mav 
Mav 
\pr 
Mav 
Mav 
Mav 
May 
May 
"» 1  a  v 


2216 
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:  Qovl    0>£s   r    1910 

Wost'houso   E3eo  A  Mfg 
l 


Friday 

Cost 

Sate 
I'rlce. 


Week's  Hnntic 
of  meat. 

Low.       High. 


SO 


42 

•10 


.,,,        ,,,, 


SaUs 

/tor 

IFert. 

Shares. 


55.000 
28.000 


lO.OOU 


/itant/c  rfnc*  Jan.  1. 


Low. 


:ts 
38 


Mar 
Apr 


98  H    Mar 


Uiuh. 


58 
52 


Jan 
Jul) 


99H     Apr 


•  (  Me!  lota,      t  No  par  value.     I  Listed  as  u  prospect       (  Listed  on  the  Slock  Ex- 

ohange  this  week,  where  additional  transaction!  win  be  found.    »  New  nook 

r  Unlisted.     u  Ex-cash    and    slock    dividends,     w  When    Issued,     z  Ex-dlvldend. 
V  Ewlghts.     z  Ex-stock  dividend. 

CURRENT   NOTICE 

— A.  B.  Leach  &  Co.,  Inc.,  of  this  city,  were  the  successful  bidders  for 
S500.000  City  of  Memphis,  Tenn.,  5%  River  Terminal  bonds.  These 
bonds  are  a  direct  obligation  of  the  city  and  in  addition  aro  secured  by  a 
trust  deed  on  properties  of  the  terminal  to  be  erected.  A  public  offering  of 
the  bonds  will  be  made  shortly.  The  $150,000  city  of  Cincinnati  deficiency 
bonds  dated  Feb.  1  1918,  duo  Feb.  1  1938.  offered  by  A.  B.  Leach  &  Co.. 
Inc.,  have  all  been  sold.  The  offering  was  at  103.18  and  interest,  yielding 
about  -1.75%. 

— The  new  issue  of  Federal  Land  Bank  5%  Farm  Loan  bonds  areoffered 
by  advertisement  in  to-day's  "Chronicle"  at  101  and  interest,  netting  over 
4.75%  to  the  redeemable  date  (1923)  and  5%  thereafter  up  to  redemption 
or  maturity.  The  syndicate  offering  these  bonds,  which  are  exempt  from 
Federal,  State,  municipal  and  local  taxation,  includes:  Alex.  Brown  & 
Sons,  Harris,  Forbes  &  Co.,  Brown  Brothers  &  Co.,  Lee,  Higginson  &  Co. 
and  the  National  City  Co.  Full  details  appear  in  the  advertisement,  and 
in  another  item  in  the  front  part  of  to-day's  issue  of  the  "Chronicle." 

— Poor's  Manual  of  Industrials  for  1918  has  just  been  issued.  The 
general  information,  the  publishers  state,  has  been  revised  to  April  18. 
This  volume  of  2736  pages  is  designed  to  present  the  latest  income  accounts 
and  balance  sheets  of  all  industrial  companies  in  which  there  is  a  public 
interest.  It  states  whether  the  companies  assume  a  4%  income  tax  or 
only  a  2%  tax  or  no  tax  at  all.  Poor's  Manual  Co..  80  Lafayette  St., 
New  York.     Price,   S10  a  copy. 

— Bonbright  &  Co.,  25  Nassau  St.,  this  city,  are  advertising  an  attractive 
list  of  bonds,  notes,  debentures  and  preferred  stocks  in  this  week's  issue  of 
the  "Chronicle."  The  interest  yields  range  from  5.55%  to  9.50%  at 
present  market  prices.  These  securities  are  offered  subject  to  sale  and 
change  in  market  price.  See  to-day's  advertisement  for  details.  The 
firm  will  supply  a  descriptive  circular  of  any  investment  in  list  on  request. 

— A.  Archibald.  Director  of  Revenue  and  Finance  of  Newark,  New 
Jersey,  will  receive  bids  for  $3,000,000  Tax  Anticipation  bonds  of  1918, 
until  11  a.  m.  Tuesday,  May  28,  at  the  City  Hall,  Newark.  Full  details 
of  the  proposals  are  given  in  the  advertisement  appearing  to-day  under 
our  "State  &  City  News  Department." 

— A.  B.  Leach  &  Co.,  Inc.,  are  offering  $150,000  City  of  Cincinnati 
deficiency  5%  bonds,  dated  Feb.  1  1918,  due  Feb.  1  1938,  at  103.18  and 
interest,  yielding  about  4.75%.  The  offering  has  been  passed  by  the 
Capital  Issues  Committee  of  the  Federal  Reserve  Board. ; « 

$& — Harris,  Forbes  &  Co.  of  this  city  own  and  offer  a  comprehensive  list 
of  carefully  selected  Government,  Municipal,  railroad  and  public  utility 
bonds  which  are  described  in  "General  Circular  90  F.  C."  Copy  of  this 
circular  will  be  mailed  to  investors  on  request.  i 

— Thomas  McG.  Leaver,  special  partner  of  Baker,  Ayling  &  Young" of 
Boston,  in  charge  of  their  Chicago  office,  died  on  the  17th  inst.  at  his 
home  in  Concord,  N.  H.  He  was  a  member  of  the  Bond  Men's  Club  and 
Bob  o'  Link  Golf  Club. 

— All  the  notes  having  been  sold,  the  National  City  Company,  of  his 
city,  are  advertising  as  a  matter  of  record  only,  then1  recent  offering  of 
$2,000,000   Tirnken-Detroit^AxIejCo.i_]7%   serial  notes .^_^_      _     

■W — The  firm  of  C.  B.  Van  Nostrand,  66  Broadway,  this  city,  announces 
that  it  will  negotiate  time  loans  in  excess  of  $10,000  on  Standard  Oil 
stocks  and  other  seasoned  collateral.     Telephone  6060.  _ 

— M.  A.  Alexander,  of  Schenectady,  N.Y..  for  the  past  three  years  with 
A.  H.  Bickmore  &  Co.,  l>as  tcccn;o  associated  with  E.  H.  Rollins  &  Sons, 
representing  them  in  the  Mohawk  Valley. 

— Tilney,  Ladd  &  Co.,  43  Exchange  Place,  this  city,  are  offering  and 
advertising  in  this  issue  $1,000,000  Northern  Pacific-Great  Northern 
Joint  C.  B.  &  Q.  Collateral  Trust  4%  bonds,  due  July  1  1921,  at  93%  and 
interest,   yielding   0.20%.  -,^_______^___  ^-____  _ 

— James  S.  McConnell  Jr.  has  been  elected  to  membership  on  the  Chi- 
cago Stock  Exchange  and  has  acquired  the  membership  of  the  late  F.  W. 

Von  Frantzius.  _  •  {"  >  ■ 

—A.  B.  Leach~&"Co.,  Inc.,  announce  that  the  entire  issue  of  $1 ,500,000 
State  of  South  Carolina  5%  ten-months  notes  purchased  jointly  by  them- 
selves and  the  Guaranty  Trust  Co.  have  been  sold. 


New  York  City  Banks  and  Trust  Companies 


Banks  —A    V 

America* 

Amer  Exch. 
Atlantic  ... 
Battery  Park 
Bowery  «... 
Bronx  Boro* 
Bronx  Nat.. 
Bryant  Part 
Butch  &  Urov 

<  lhase 

Chat  a-  Phen 
Chelsea  10  x  * 
Chemical ... 

Citizens 

City 

Coal  &  Iron 
Colonial4..  . 
Columbia*.. 
Commerce 
Comm'l    Ex* 
Common- 
wealth* .  . 

Cont Iri'-ni  al  • 
Corn  Exch*. 
Cosmoplltan 
Cuba  (Bk  of) 
East  River 
Fifth  Ave*. 

Fifth 

First 

Garfield 

<  ;<>i  ham  .   

Greenwich  *. 

Hanover 

Harrlman    ... 
imp  .v  Trad 
t  Irvine    (tr 

certificates)     _ 
Liberty 385 


8nl. 

Ask. 

Banks. 

Hid. 

Ask. 

Trust  Co's. 

Bid. 

Ask. 

485 

.500 

I.in.-oln 

280 

300 

New  York. 

220 

225 

Manhattan  *. 

325 

335 

Bankers  Truet 

365 

370 

17(1 

iso 

Market  &  Ful 

305 

Centra]  Trust 

♦378 

3SS 

200 

215 

Mech  &  Met. 

300 

310 

257 

205 

400 

Merchants 

t201 

Commercial 

100 

1 50 

200 

Metropolitan* 

165 

175 

Empire.. . 

290 

300 

160 

175 

Mutual* 

375 

Equitable  Tr 

337 

342 

145 

155 

New    Neth*.. 

200 

215 

Farm  L  A  Tr. 

380 

390 

80 

95 

New  York  Co 

140 

Fidelity 

200 

210 

345 

360 

New    York 

415 

Fulton 

240 

255 

238 

2  42 

Paciric  * 

270 

Guaranty  Tr. 

332 

337 

100 

111) 

Park     

500 

515 

Hudson  .  . 

135 

145 

385 

395 

People's  *    ... 

200 

220 

[rvlng    Trust 

(See 

Irving 

21  IS 

215 

Prod   Exch*.. 

200 

\Nat 

Bank 

378 

3S5 

Public. 

200 

215 

Law  Tit  A-  Tr 

93 

100 

205 

215 

Seaboard  

450 

170 

Lincoln  Trust 

97 

105 

(400 

Second  

400 

425 

Mercantile  Tr 

1150 

100 

Sherman 

125 

135 

A    Deposit 

190 

200 

175 

178 

State* 

110 

115 

Metropolitan 

800 

310 

390 

410 

23d  Ward*... 

115 

130 

Mutual  (West- 

Union Exch. . 

150 

160 

chester) 

105 

125 

180 

180 

UnltedStates* 

500 

N    Y    Life   Ins 

1 35 

145 

H'ts*  . 

275 

A   Trust... 

875 

900 

318 

Westch  Ave*. 

100 

175 

N  Y  Trust . . . 

590 

610 

85 

95 

West    Side* 

125 

150 

Scandinavian 

260 

270 

175 

Yorkvllle*... 

525 

575 

Title  Ou  A  Tr 

235 

245 

60 

70 

nniiikli/n . 

Transatlantic 

175 

3500 

iooo 

< 'onev  Island* 

140 

155 

Union   Trust 

C378 

388 

2 1  5 

230 

First      

255 

270 

U  S  M  tg  A  Tr 

395 

405 

860 

Flathush 

128 

1 35 

United    Stales 

910 

930 

170 

1S5 

Orcennotnt  .. 

150 

1 65 

wv  itcneater. . 

130 

140 

200 

Hillside  • 

110 

120 

Brooklyn. 

335 

350 

Homestead  * 

110 

Brooklyn  Tr. 

5 1 0 

5  10 

650 

660 

Mechanics'  v 

no 

120 

Franklin 

230 

240 

230 

245 

Montauk  * 

05 

Hamilton    ... 

205 

275 

180 

500 

Nassau .  . 

200 

207 

Kings  County 

620 

650 

National  City 

265 

275 

Manufacturers 

125 

1  1 S 

275 

230 

North  Side*.. 

175 

200 

People's 

265 

275 

385 

335 

People's 

130 

140 

Queens  Co 

70 

SO 

New  York  City  Realty  and  Surety  Companies 


Alliance  R'ltJ 

Amer  Surety 

Bond  A  M  (• 

Casualty  Co. 

Olty  Investing 

Preferred 


Hid 

6S 

108 

ISO 

14 ' 

60 


Ask 

6S 

115 

190 

Kill 
19 
07 




ntd 

Ask 

Bid 

All 

Lawyers  Mtgc 

90 

Bfl 

Realty    Assoc 

Mlge    Bond.. 

S2 

87 

(Brooklyn). 

67 

76 

Nat   Surety. 

165 

169 

u  h  Casualty. 

176 

190 

N    Y    Title   4 

DSTltli 

60 

Mtge 

60 

so 

West  4  Bronx 

Title*  MG 

160 

176 

Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  "f" 


Standard  Oil  Stocks   PerSkart 

Par  Bid      Ask 
Anglo-Amerloan  Oil  new.  £1      11*4    l^'< 

Atlantlo  Refining 100   910    |£ 

Borne-Sorynwer  Co 100   440 

Buokeye  Pipe  Line  Co.. -  60    *ol 
Chesebrough  Mfg  new. ..100   316 

Colonial  Oil 100      10 

Continental  OH. 100  *425 

Crescent  Pipe  Line  Co 60    *35 

Cumberland  Pipe  Line..  100    150 

Eureka  Pipe  Line  Co 100    205 

Galena-Signal  Oil  oom...  100   128 

Preferred 100    120 

Ullnoli  Pipe  Line 100    183 

Indiana  Pip-  Line  Co 60    *95 


International  Petroleum.  £1    *13 
National  Transit  Co.. .  12  50 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co.  .100 

Ohio  Oil  Co 25 

Peun-Mex  Fuel  Co 25 

Pierce  Oil  Corporation 25 

Prairie  Oil  A  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

Southern  Pipe  Line  Co..  100 

South  Penn  Oil 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California)  100 
Standard  Oil  (Indiana).  .100 
Standard  Oil  (Kansas)...  100 
Standard  OU  (Kentuoky)  100 
Standard  Oil  (Nebraska)  100 
Standard  Oil  of  N  ew  Jer.100 
Standard  Oil  of  New  Y'k  100 

Standard  Oil  (Ohio) 100 

SwanA  ^Iroh.-. 100 

t  nion  Tank  Line  Co 100 

Vacuum  Oil 100 

Washington  Oil ..    10 


Bonds.  Per 

Pieroe  Oil  Corp  conv  6s.  1924 

Ordnance  Stocks — Per  S 
Aetna  Explosives  pref.,-100 
American  4  British  Mfg.  100 

Preferred 100 

Atlas  Powder  oommon — 100 

Preferred 100 

Babeock  4  Wilcox 10C 

Bliss  (E  W)  Co  common.  60 

Preferred 50 

Canada  Fdys  4  Forglngs.100 
Carbon  Steel  oommon 100 

1st   preferred 100 

2d  preferred- ...100 

Coifs  Patent  Fire  Arms 

Mfg... --   25 

duPont  (E  I)  de Nemours 

4  Co  common 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  4  Iron  oom.  !00 

Preferred- 100 

Hercules  Powder  com 100 

Preferred 100 

Nllee-Bement-Pond  oom.  100 

Preferred -.100 

Penn  Seaboard  Steel  (no  par) 

Phelps-Dodge  Corp 100 

Scovlll  MBnufaoturing.-.lOO 

Thomas  Iron 60 

W  Inohister  Repeat  Arms. 100 
vx  oodward    Iron 100 

PuMIc  Utilities 

Amer  Gas  4  Eleo  com 60 

Preferred 60 

Amer  Lt  4  Tran  oora lOt 

Preferred .- 100 

Amor  Power  4  Lt  com. .  .100 

Preferred inn 

Amer  Public  Utilities  oom  100 

Preferred 100 

Cities  Service  Co  com 100 

preferred 100 

Coin'w'lth  Pow    Ry  4  L   100 

Preferred 100 

Eiec  Bonf.  ,t  Share  pref .  100 
Federal  Mgbt  4  Traction  100 

Preferred 100 

Great  Weal  Pow  5s  1946  J4J 
Mississippi  RIV  Pow  com    100 

Preferred       lot 

Firm  Mtge  66  1951.  JA  J 
North'n  States  Pow  com.  100 

Preferred    ...       ...     .    100 

North  Texas  Glee  Co  com  100 

Preferred    .     .      lit) 

Pacific  Gas  4  Eleo  com..  100 

1st   preferred .100 

Puget  Sd    Tr  I   *  P  com. 100 

Preferred 100 

Republic  Ry  A  Ltkht ion 

Preferred  ...100 

South  Calif  Edison  oom.,100 

Preferred  ..100 

Btandard  '.as  A  El  (Del).   60 

Preferred 50 

Tennessee  ity   L  4  p  com  100 

Preferred .100 

United  Gas  4  Flee  Corp.  100 

1st  preferred 100 

2d    preferred  100 

United  Lt  A  Ryioom 100 

1st    preferred 100 

Western  Power  common.  100 

Preferred 100 


1312 
210 
110 
330 
•32 
*10 
515 
270 
305 
186 
280 

92 
217 
630 
4  50 
330 

460 
550 
274 
400 

93 

98 
355 
•27 

Cent . 
74 

hart . 

70 

4 

15 

180 

90i2 

113 

♦325 

♦65 

140 

113 

90 

68 


166 
96 

330 

40 
450 

38 
160 
215 
133 
128 
187 
100 

131 

14l2 
220 
115 
335 

35 

lOh 
525 
275 
315 
190 
lis  5 

95 
220 
640 
475 
340 
480 
555 
27.N 
410 

99 
101 
365 

32 


77 


RR.  Equipments — PerCt  Basis 

hid.   Alk. 

Baltimore  4  Ohio  4Kb 825  5.25 

Buff  Koch  A  Pittsburgh  «Hr      6.00  5.60 

Equipment  4s.. 6.0'> 

Canadian  Paclflo  4Kb 6  60  6.00 

Caro  CUncbfleld  4  Ohio  5a  7.00  6.00 

Central  of  Georgia  6b 6  00  5  50 

Equipment  4H9— 6.00   5.50 

Chicago  4  Alton  4s 6  75  6.00 

Chicago  4  Eastern  III  6 K»  7.50  6.50 

Equipment  4Hs 7.00   6.00 

Chlolnd  4  Loulsv4^s 6.35   6.00 

Chlo  St  Louis  4  N  O  6a 5.90   6  50 

Chicago  4  N  W  4He 6.7516  25 

ChloagoR  I  4  Pao4Hs 6.50  6.00 

Colorado  4  Southern  6s...  6.50  6.00 

Erie  6s 6  25  5.75 

Equipment  4!^ B 6  25  5.75 

Equipment  4s 6  25   :,  , .", 

Hocking  Valley  4s 6  10  5.70 

Equipment  5s 6.10  5.70 

Illinois  Central  5s_ 6  00   6.75 

Equipment  4Mb. -  6  00   5  75 

Kanawha  4  Michigan  4 He  6  50  6.00 

Loulsvllie  A  Nashville  5s...  5.90   6  40 

Michigan  Central  58 6.10   5.80 

MlnnStP4SSM  4H8-..  6.00  5  60 

Missouri  Kansas  4  Texas  6e  7  00  6  00 

Missouri  Paoiflo  5b 700  6.00 

Mobile  4  Ohio  58- 6  50   6.00 

Equipment  4 Ha... 6  50   6.00 

New  York  Central  Lines  58  6  20  5.90 

Equipment  4Kb... 6.20  5.90 

N  Y  Ontario  4  West  4^8..  6.25   6.00 

Norfolk  4  Western  4 H 8.-  5.75   5  50 

Equipment  4s 5.75   5  50 

Pennsylvania  RR  4H8 6.75   5  25 

Equipment  4s 6  75   5  25 

St  Louis  Iron  Mt  4  Sou  6s.  7.00   6  00 

St  Louis  4  San  Francisco  5B  6.75   600 

Seaboard  Air  Line  5s 6  90  8  00 

Equipment  4H8 6  90   6  00 

Southern  Pacific  Co  4H8..  5.90  5  50 

Southern  Railway  4  He 6  00   5  70 

Toledo  A  Ohio  Central  48..  6.50  6.05 


*68 

303 

91 

90 

43 

78 

248 

111 

129 

96 

*46 

268 

495 

♦25 

700 

45 


*85 

*41 

194 

96 

38 

68 


♦  Banks  marked  with  a  (•>  are  State  banks,  t  Sale  at  auction  or  at  Stock  Ex- 
change this  week,  t  includes  one-third  share  Irving  Trust  Co.  t  New  stock. 
«  Ex-rights. 


211 

75'j 

20 

47 

d90 

6 

30 

74 

15 

39i2 

711 

41 

84 

55 

70 

33 

80 

15 

39 

22 

59 

80 

96 


3'l 
13 

5 
II 

30 
64 

12 
49 


6 

25 
183 

92 
115 
400 

75 
160 
116 
100 

72 

70 

310 
93 
95 

83" 
253 
113 
133 

ion2 

48 
275 
510 

30 
825 

50 


87 

42 
196 

98 

42 

71 

20 

50 
213 

70 

25 

50 

8 
35 
78 

18 

42 

73l.i 

46 

86 

60 

75 

34 

82 
20 
421 
24 
61 
S2 
99 

7 
26l2 

4 
15 

7 
45 
Hi 
32 
66 
14 
51 


Tobacco  Stocks — Per  SAa  re 

Par  Bid 

American  Cigar  common.  100  97 

Preferred 100  85 

Amer  Machine  4  Fdry__J00  70 

Britlsh-Anier  Tobac  ord..£)  *16i2 

Ordinary,   bearer £1  *15i; 

Conley  Foil 100  190 

Johnson  Tin  Foil  4  Met.  100  75 

MaoAndrews  A  Forbes.  .100  170 

Preferred 100  93 

Reynolds  (R  J)  Tobacco  100  280 

B  com  stock 100  240 

Preferred 100  98 

Young  (J  S)  Co 100  125 

Preferred 100  100 

Short-Term   Notes — P«*    Cent 

Am  Cot  Oil  5s  1918  ...MAS  991 

53  1919 MAS  97 

AmerTel4Tel  68  1919. .F4A  99^ 

Balto  4  Ohio  68  1918  ..  J4J  9934 

58  1919 JAJ  9812 

Beth  Steel  6s  1919..  FA  A  If  9St| 

Canadian  Pao6s  1924. MAS  2  9si: 

Chlo  4  West  Ind  6»'  18.M4f  99i4 

Del  4  Hudson  5a  1920    F4A  975s 

Erie  RR  58  1919 A-O  963^ 

Gen  Elec  6s  1920 JAJ  100s,. 

6%  notes  (2-yr)  '19     J4D  10058 

General  Rubber  5»  1918  J4I">  991* 

Groat  Nor  58  1920 M4S  97i2 

Hooking  Valley  6s  1918  M4N  995s 

KCRy8  5HsI918 J4J  97 

KCTerm  Ry4H8'lS  M4N  9Sl2 

4He   1921 -   J4J  93i2 

Laclede  Gas  L  5s  191 9   .FA*.  97t2 

MoreanA Wright  5s  Dee  1  'IK  9S12 

N  Y  Cent  5s  1919... MAS15  98 

Penn  Co  4 He  1921..  JAD  15  95*4 

I'ub  Ser  Corp  N  J  5s  '19. MAS  95 

Rem  \rms  U.M.C  Ss'lOFAA  941 

Southern  Ry  5s  1919.    M-S  2  9S5„ 

Utah  Sec  Corp  6s  '22.M-S  16  S5 

Winches  RepArms7s,19.MA8l  99U 


Art 

101 
90 
80 
171a 

1612 
210 
125 
185 

98 
310 
260 
100 
150 
106 


9934 
9712 
993* 

100 
99 
98*8 
99 
99lj 
977g 
97 

10078 

101 
9912 
9778 

100 
99 
99 
941j 
9SU 

'98I4 

96U 

97 

9612 

9S78 

87 

995s 


Industrial 
and   Miscellaneous 

American    Brass 100 

American  Chicle  oora 100 

Preferred 100 

American  Hardware 100 

Amer  Typefounders  com.  100 

Preferred 100 

Borden's  Cond  Milk  con.   100 

Preferred- .    JOO 

Celluloid   Company  100 

Columbia  Graphoph  Mfg  (<) 

Preferred 100 

Freepoit  Texas   Co (+) 

Havana  Tobacco  Co 100; 

Preferred BK); 

1st  g  5s  June  1  1922. -J-D 
Intercontlnen  Uubh  com  100 
Internal  Banking  Co.-.  lOOj 
I i.t irimtlonat  Salt 100| 

1st  Bold  5s  195i .A-O 

Internationa!  Silver  pref.  100 
l.ehteh  Valley  Coal  Saiee  50 
Otis  Elevator  oommon. .  - 100 

Preferred 100 

Remington  Typewriter — 

Common 100 

1st  preferred B10 

2d    preferred 100 

Royal  Baking  Pow  com..  100 

Preterr^fl ln0 

Singer  M  fg 100 


240 

35 

63 
127 

36 

80 

94 

93 
145 
•66 

68 

*34Vi 

1'4 

2 

'44 

S 

160 

51 

68 

7s 
*S0 

45 

71 


245 

38 

67 
132 

40 

84 

98 

96 
155 

68 

70 

3434 
1*8 
4 

48 

10 

"5512 
70 
81 
B4 
50 
74 


1.51- 

16 

77 

so 

48 

50 

125 

135 

92        0-il2 

172 

176 

•  Per  share,     ft  Basis,     d  Purchaser  also  pays  accrued  dividend,     e  New  stock. 
/Flat  price,     n  Nominal,     x  Ex-dlvldend.     v  Ex-rl  (t)  Without  par  value. 
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RAILROAD    GROSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric  rail- 
ways are  brought  together  separately  on  a  subsequent  page.  


ROADS. 


Ala  &  Vicksburg 

Ann  Arbor 

Atch  Topeka  &  S  Pe 

Gulf  Colo  &  SFe. 

Panhandle  &  S  Fe 
Atlanta  Birm  &  At) 
Atlanta  &  West  P't. 

Atlantic  City 

Atlantic  Coast  Line 
Atlantic  &  St  Lawr. 
Baltimore  &  Ohio.. 

B&OCh  Ter  RR 
Bangor  &  Aroostook 
Belt  Ry  of  Chicago . 
Bessemer  &  L  Erie. 
Bingham  &  Garfield 
Birmingham  South- 
Boston  &  Maine 

Buff  Roch&  Pitts.. 
Buffalo  &  Susq  KB. 
Canadia  Nor  Syst__ 
Canadian  Pacific. 
CaroClinchf  &  Ohio 
Central  of  Georgia- 
Cent  of  New  Jersey 
Cent  New  England- 
Central  Vermont  .. 
Chariest  &  W  Car_. 
Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
Ch  Det  &  C  G  T  Jet 
Chicago  &  East  111. 
Chicago  Great  West 
Chic  fnd  &  Louisv. 
Chicago  June  RR.. 
Chic  Milw  &  St  P._ 
Chic  &  North  West- 
Chic  Peoria  &  St  L_ 
Chic  Rock  Isl  &  Pac 
Chicago  R  I  &  Gulf 
Chic  St  P  M  &  Om. 
Chic  Terre  II  &  S  E 
Cine  Ind  &  Western 
Coal  &  Coke.. 
Colorado  Midland. 
Colorado  &  South. _ 

Ft  W  &  Denv  C. 

Trinity  &  Braz  V 
Colo  &  Wyoming.  _ 
Crip  Crk  &  Col  Spgs 
Cuba  Railroad. - 
Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Toi  &  Iront 
Det  &  Tol  Shore  L. 
Dul  &  Iron  Range.  . 
Dul  Missabe  &  Nor 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Par 
East  St  Louis  Conn 
Elgin  Joliet  &  East. 
El  Paso  &  So  West- 
Erie 

Chicago  <t  Erie.. 

Total  Erie  Syst__ 
Florida  East  Coast- 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 
Galveston  Wharf.. 
Georgia  Railroad .  . 
Grand  Trunk  Pac. - 
Grand  Trunk  Syst. 

<  trand  Trunk   Rv 

Grand  Trk  West. 

Det  G  11  &  Milw. 
Great  North  Systom 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  &  (Irt  Nor 
K  C  Mex  &  Orient. 
K  C  M  &  O  of  Tex. 
Kansas  ( 'it  y  Smith 

Texark  <t  Ft  Sm_ 
Kansas  City  Term 
Lehigh  &  Hud  River 
Lehigh  &  New  Eng. 

Lehigh   Valley 

Los  Angeles  it  S  I,_ . 
Louisiana  &  Arkan. 
Louisiana  Ry  it  N;i\ 
Louisville  &  Nashv 
Lou  I  lend  it  St  L. 

Maine  <  (Mitral 

Midland  Valley 

Mineral    Range 

Mlnneap  it  St   Louis 
Minn  St,  P  &  8  8  M 
Mo  Kan  it  Te 

Mo  <t  Northern  Ark 


Latest  Gross  Earnings. 


Week  or 
Month. 


April 

4th  wk  Apr 
March 
March 
March 
3d  wk  Apr 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
2d  wk  May 
March 
2d  wk  May 
2d  wk  May 
February 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
1st  wk  May 
2d  wk  May 
March 
March 
March 
March 
March 
March 
March ; 
March 
March 
!  March 
February 
2d  wk  May 
March 
March 
March 
March 
March 
March 
March 
March 
March 
2d  wk  May 
March 
March 
March 
March 
2d  wk  May 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
M  arch 
March 
3d  wk  Apr 
1st  wk  May 
3d  wk  Apr 
3d  wk   Apr 
3d  wk  Apr 
April 
March 
March 
March 
March 
March 
March 
March 

April 

March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 

2d   Wk    May 

1th  wk  Apr 
It  h  w  k  Apr 
2d  wk  May 
March 


Current 
Year. 


196,398 

85.686 

12395  100 

1.638.454 

520.095 

73.053 

175,878 

223.297 

4,690,707 

173.066 

12007286 

160,469 

436,908 

350  435 

645.697 

255,584 

122.350 

5.169.541 

354,665 

192.519 

857.300 

3,109,000 

366,671 

1.776,313 

3,198.902 

480,985 

3S8  684 

252.570 

5,188.751 

1,876,521 

11193853 

84.002 

2.101.700 

294,707 

168.9S4 

335,699 

9.925.215 

9,406.683 

195,358 

8.236.856 

358.831 

1.963.193 

361.188 

282,738 

105,800 

120.787 

323,606 

643,973 

89,074 

93.540 

82,369 

1.233,503 

2.547,824 

4,855,762 

2,344,269 

160,547 

31,686 

173.899 

178.794 

121.266 

169.272 

95,868 

158.829 

86,615 

1.447,130 

1,253.909 

6,301,952 

870,956 

7.172,907 

995.097 

89, 231 

111,497 

92.474 

455.807 

117,248 

1,434,727 

1,080,134 

217.094 

61,694 

6,401.854 

193.311 

209.770 

855,525 

8.883.534 

1.150.316 

106,721 

99,910 

I  ,365.604 

113.311 

91,990 

187,364 

293.733 

4.739.972 

1,120.747 

161.710 

290.274 

7,846,227 

226.217 

1.160,808 

277.777 

18,617 

229.631 

830.555 

128,363 


Previous 
Year. 


145,577 

81,353 

11620  520 

1,333.183 

549.472 

78,015 

144,296 

176,004 

4,049,275 

159,200 

9,692,766 

176,189 

478,457 

318  270 

667,350 

235,689 

100,646 

4.734,582 

309,733 

141,229 

882.000 

3,123,000 

289.396 

1,243,885 

2.916.222 

452.364 

355  503 

194.340 

4.465.765 

1,672.058 

9.691,863 

88,190 

1,730.188 

278,924 

171,466 

279,150 

8.757,232 

7,961,084123 

166,117! 
6,935,679  21 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


312,131 
1,633.975 

290,027 

237.802 

109,319 
96.278 

325,822 

470,94? 
78,541 

100,917 

107,830 

230,108 
2,461,349 
4.704.657 
2.286.313 

120,555 
25,793 

226, 5S8 

172,071 

103,935 

171,155 
73,819 

222,129 

80,204 

1,269.209 

1,230,720  3 

5,412,142  15 

708,802!  1 
6,120,944  17 

893,895  2 
90,l'.".i 
83,227 

119.017! 

308,547  1 

106,95ll  1 
1,135.091  20 

812,905  13 

200,193!  2 
71,8941 
6.736.188  23 

170.050 

160.513 

756.266 
7.070,898 

868.341 
90,831 

107,204 

1,058,731 

86.298 

97,248 

176.535 

264.537 
4.322.092 
1,114.200 

123,013 

I  SO. 909 
5.957,882 

170  OSS 
1.169,965 

211.261 
20,167 

191.503 

748.297 

770,197 

121,274 


742,053 

898,89s 

770,127 

679,728 

417,239 

,309,229 

507,657 

538.863 

261.685 

471,927 

,515,241 

323,931 

051.801 

769  152 

670.517 

726,552 

345,809 

,217,506 

,648,921 

585.590 

,485,500 

,941,034 

684,579 

963,505 

,271,148 

227,501 

972,278 

672,238 

965,321 

,546,523 

,212,823 

245,154 

,027.908 

,805,886 

,090,704 

760,384 

,740,500 

,285.837 

477,674 

,008.451 

,051,496 

,241.086 

876,460 

749,031 

293,455 

247.428 

,075,812 

,849,890 

259,602 

250,609 

232,803 

,629,902 

619,626 

445,959 

722,032 

295,877 

481,092 

377,633 

434,1-71 

326.360 

455.190 

358,041 

414.822 

223.690 

350.543 

702,164 

567,713 

976,938 

544,651 

579.2391 

244,074! 

323,646 

239,648 

337.370 

,880,237 

,437,684 

571,258  13 

623,307  2 

840,307 

879,719  23 

552,2821 

589.498 

210.7751  2 

427.061  20 

191,803  2 

298,162 

306,249 

174,336  4 

292.301 

268,683 

462,902 

682.359 

193.750 

I0l,is<i 

451.318 

709.588 

814,878 

602  692 

00S.201 

764. 63S 

403.055 

581.046 

079,711 

053.269  1  I 

341,61 


11 


17 


644,373 
8S5.588 
,225,869 
,912,821 
.541,725 
,183.879 
400,842 
444,731 
.550,091 
498,641 
,130,774 
450.580 
,239,594 
852  994 
660,246 
663,702 
287.920 
.254.745 
,888,506 
402,358 
,396.400 
,313,127 
643.176 
575,829 
.243,842 
210.417 
944.073 
532.231 
365,846 
582,155 
,875.409 
281.250 
.822,203 
,327,178 
,265,374 
778,689 
,622,970 
,525,632 
504,021 
,641,187 
924.528 
,527,557 
842.680 
681,033 
300,374 
218.633 
,317,494 
.497,307 
238,072 
293,048 
325,374 
,386,858 
,377,598 
,106.059 
.229,352 
378,540 
455,860 
627,633 
470.132 
311.331 
496.652 
,435,349 
588.910 
239,635 
.525.173 
.637.815 
,855,222 
,869,429 
,724.651 
,573,582 
247,303 
268,545 
335,175 
862,155 
.345,526 
,552,933 
.392,803 
,639,319 
922,177 
,347,558 
505.060 
483.115 
,050,613 
.094..  169 

,587.513 

270.6S9 
313.059 

,201,160 
256.577 
281,750 
504.327 
768.850 

,284.987 

,811 .61. s 
355,099 
56  5.63": 

,258.904 
50  7  468 

.200. 342 
615.555 

139,700 
,297.190 
.  128,286 
.271.193 

354,861 


ROADS. 


Latest  Cross  Earnings. 


Week  or 
Month. 


Mo  Okla  &  Gulf... 

M  issouri   Pacific 

Monongahela 

Monongahela  Conn. 

Nashv  Chatt  &  St  L 

Nevada-Cal-Oregon 

Nevada  Northern _ 

Newburgh  &  So  Sh 

New  Orl  Great  Nor 

NO  Tex  &  Mexico.  . 

Beaum  S  L  &  W 

St  L  Brownsv&M 

New  York  Central. 

Boston  &  Albany 

Lake  Erie  &  W  .  . 

Michigan  Central 

Cleve  C  C  &  St  L 

Cincinnati   North 

Pitts  &  Lake  Erie 

Tol  &  Ohio  Cent. 

Kanawha  &  Mich 

Tot  all  lines  above 

N  Y  Chicago  &  St  L 

N  YN  H  &  Hartf.. 

N  Y  Ont  &  Western 

N  Y  Susq  &  West.. 

Norfolk  Southern.  . 

Norfolk  &  Western. 

Northern  Pacific 

Minn  &  Internat'l 
Northwest'n  Pacific 

Pacific  Coast  Co 

Pennsylvania  RR 

Bait  Ches  &  Atl. . 
Cumberland   Vail 

Long  Island 

Mary  Del  &  Va.  _ 
N  Y  Phil  &  Norf . 
W  Jersey  &  Seash 

Penn  West  Lines 

Grand  Rap  &  Ind 
Pitts  C  C  &  St  L. 
Penn  System — 

Lines  East 

Lines  West 

Lines  E  &  W 

Peoria  &  Pekin  Un. 

Pere    Marquette 

Pittsb  &  Shawmut. 
Pitts  Shaw  &  North 
Pitts  &  West  Va... 

Port  Reading 

Reading  Co — 
Phila  &  Reading. 
Coal  &  Iron  Co.  . 
Total  both  cos... 
Rich  Fred  &  Potom 
Washing'n  South. 

Rutland 

St  Jos  &  Grand  Lsl. 
St  Louis-San  Fran. 
Ft  W  &  Rio  Gr_. 
St  L  S  F  &  Texas. 
St  Louis  Southwest. 
St  Louis  S  W  of  Tex 
San  Ant&Aran  Pass 
Seaboard  Air  Line.. 

South  Buffalo 

Southern  Pacific 

Arizona  &  East. . 

Galv  Hous&S  A. 

Houston  &  Tex  C 

Hous  E  &  W  Tex. 

Louisiana  &  West 

Morgans  La  &  Tex 

Texas  &  New  Orl 

Southern  Ry  Syst.. 

Ala  Great  South. 

(in  NO&  Tex  P. 

New  Orl  &  Nor  E 

Mobile  &  ohio... 

Georgia  Sou  &  Fla 

Spokane  Internat'l. 

Spok  I'ort  &  Seattle 

Teim  Ala  .t  <  leorgia 

Tennessee  Central. 

Term  RR  Assn  St  L 

St  LM  B  Term.. 

Texas  &  Pacific 

Toledo  Peor  &  West 
Toledo  St  i<  it  West 
Ulster  it  Delaware. 

Union    Pacific 

Oregon  Short  L__ 

Ore- Wash  RR&  N 

Union   Kit   (Bait).. 

Union  RR  (Pal 

Vicks  shre\  c  it  Pac 

Virginian 

Wabash 

Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala 

Wheel  it  Lake  Brie 
Yazoo  &  Miss  Vail. 


March 

March 

March 

March 

March 

2d  wk  May 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 
March 
March 
March 
March 
March 

March 

March 

March 

March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
2d  wk  May 
'March 
March 
March 
April  .  _  _ 
M  arch 
!  March 
March 
March 
!  March 
March 
March 
March 
2d  wk  May 
March 
March 
March 
L'<1  \\k  May 
2d  »  k  May 
March 
March 
1st  wk  May 
March 
March 

March 

1st  wk  May 

March 

2d  wk  May 

March 
March 

March 

March 

March 
March 

April 

March 

March 
March 
March 
March 

March 

March 


Current 
Year. 


Previous 
Year. 


168.415 

7,338,205 

210,717 

194.499 

1,619,268 

3.9451 

202.047! 

94.246 

178,735 

229,101 

141,898 

308,027 

20120437 

1,899.723 

806,090 

5,595,256 

5,367,638 

217,133 

2.482,820 

736,606 

350,349 

37576053 

1.665.171 

7.544,256 

815,944 

325,335 

492,612 

5,770,591 

7.716.353 

100.199 

362,163 

519,848 

25449  567 

101.811 

356.645 

1,412,500 

80,317 

518.174 

690.066 

6.541.363 

579.827 

6,926,656 

28954  886 

14229  429 

43184316 

117,694 

2,281,208 
107,633 
125.301 
217,803 
214,324 


140,599 

6.261,131 

176.573 

201,818 

1,175,238 

7,622 

193.446 

72.571 

117,564 

107,897 

74.738 

340,036 

17158064 

1,773,665 

682,310 

4,185,968 

4,115,347 

172,276 

2,053,697 

565,084 

256,881 

30963312 

1,329,707 

6,923.847 

683.339 

308,019 

481,792 

5.119,115 

6.605,403 

100,009 

325.802 

367,427 

23989182 

87.647 

387,588 

1,047,316 

70,711 

355.016 

590.238 

5,895,608 

552.098 

6,340,660 

26859  795 

12967  439 

39827  236 

104.997 

1.996,409 

104,555 

123,038 


Jan.  1  to  Latest  Date. 


Current 
Year. 


459 

19,470 

551 

451 

4,216 

76 

6   - 

19.- 

481 

568 

386 

946 

50.197 

4,952 

1.893 

1.3145 

12,999 

526 

6,174 

1,729 

891 

92,509 

3,772 

19.451 

2.182 

834 

1,262 

15.634 

19,912 

264 

1,025 

1 .595 

63,845 

143 

948 

3.632 

111 

1.219 

1.630 

15.324 

1 .380 

16,311 


692 
927 
740 
191 
713 
260 
450 
300 
S81 
068 
947 
030 


032 
064 
854 
51 6 
364 
545 
460 
878 
990  85 
964  3 
769  19 
576|  1 
809 


Previous 
Year. 


18 


054 
688 
619 
599 
100 
671 
576 
569 
831 
100 
110 
681 
179 
617 
468 
383 


175,616 


6,125. 

4,677. 

10803 
443, 
250, 
384, 
237, 

5,2  13. 

87, 

121. 

291, 

36;  , 
3.094, 

168, 
1 2332 

387, 
1.731. 
775, 
168, 
3  17. 

681 . 

600, 

2,499, 

679. 

1 . 1 53 

517 

254 

61 

80 

542 

I 

196 

3t  1 1 

277. 

117 

131 

181 

63 

6,899 

2.564 

1,920 

17S 

423 

827 
3.623 
1 .242 

865 
1 .863 


5825,619 
668  3.934. 
250  9.554 


901 

318 

731 

244 

208 

,217 

874 

000 

460 

539 

174 

252 

023  11251 

94  i   106 

452  1.61(1 

218  598 


387 
196 
358 
186 

4,456 

66 

98 

296 

412 

299 

2.685 
153 


260 
269 
001 

136 


15S 

289 


505 


360  2,102 
■170  523 
558  1,051 

906   353 


885 
513 
646 

571 

810 
416 

Ids 

51 I 1 

134 
196 

S85 


286 

is 
73 
486 
I 
134 
275 
250 
111 
101 

160 
60 
,413 


'.)  2.300 

015  L.54  I 


98 
871 

950 

135 
720 
287 
163 
476 
666 


173 

158 
910 

3.37  S 
1.111 

1  I  I 

699 

1.359 


826 
539 
365 

sso 

526 
271 
899 
162 
082 
091 
000 

793 

93 1 
542 
016 
1  14 
517 
329 
923 
274 
191 
1  19 
007 
156 

917 
048 

275 

2S9 

756 

897 
897 
618 
914 

009 

483 
405 

000 
763 
677 
884 
1st 
599 

506 

1  I  I 

227 
997 


72.399.043 

33.495.235 

105S94  278 

293.354 

5.085.760 

286,623 

354.916 

567,238 

401.555 


15.264 

12.624 

27.888 

1.206 

677 

957 

654 

13.820 

2S4 

3  so 

7.092 

1  ,755 

1 .070 

8.327 

470 

34.024 

1  .097 

5.046 

2.170 

495 

988 

1  ,867 

1  .725 

47,827 

1,785 

2.829 

1.419 

4,702 

1,190 

211 

1 ,836 

38 

471 

830 

719 

8,060 

344 

2.503 

165 
18,247 

7.'  20 

1.054 

8.551 
3.064 

i.sss 


$ 
457.764 
.227,182 
496,260 
524,091 
,473.549 
102,615 
540.672 
192,630 
391,378 
336,738 
235,837 
090.382 
,693.755 
,882,748 
,976.291 
,697,234 
,438,068 
523.982 
,543,219 
,509.026 
748,159 
012,471 
.827.860 
,360.413 
.879,976 
858,582 
,307,253 
.608.612 
,324.993 
290,068 
908,905 
,081,932 
.060.437 
182.979 
,022.147 
028.826 
163.012 
.117,288 
567,824 
689.033 
,468.818 
757.661 


72,056.355 

34,39u.76S 

106453  123 

295,321 

5,275,206 

284.436 

349,206 


522  15 

188  11 
710  26 
768 
416 
386 
i  :^ 

371 

!  I  1 

26  i 

790 
350 
119 

602 
753 
092 
630 

497 

I  19 
260 
940 
373 

036 

865 
535 

009 

196 
932 
65  1 

831 
648 
91  , 
631 
492 
623 
744 
299 
099 
139 

108 
099 

II  I 
s.M 
645 
0  ,0 

198 

7  13 
1SS 
130 


13 


445.950 

,619,201 
,253,470 
,872.671 
,109,548 
564.594 
962.453 
525.159 
,040,125 
198,988 
295.553 
,892,797 
227.132 
862.654 
804.053 
468,207 
006.108 
ISO. 337 

,649.821 
,800.063 
448.445 
811.980 
,497.775 
,469,950 

,100.277 

508.441 

1  16.62s 

.7  11 ,09n 

172.38a 
,386.68k 
42,35o 
401,62a 
834, 78o 

,328,872 
296.353 
,388,97, 
160,628 
.783.045 
.240.31S 
,305,84? 
176.97 


1.117.004 
684.28?, 
2.505.562 
9,009.312 
3.118.687. 
1.829.58* 
379.902 
1,956.1 72 
4.014.7.V 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


4th  week 
1st  week 
2d  week 
3d      Week 

4th  week 

1st  wook 

2d  Week 

3d  week 

4th  weelc 

lst  Week 

2d  week 


Feb 

Mar 

Mar 

Mar 

Mar 
Apr 
April 
\t>.  il 
April 
May 
May 


(26  roads) 
(25  roads) 
1  •  1  r oads) 
(21  roads) . 

(22  roads). 
(23  roads). 
(23  road,) 
(23  ro 
(2()  road 
(20  roads) 
( 1  5  1  0 


Current 
Year. 


Previous 
Year. 


Increase  or 
Decrease. 


11.651  B09 
10.925,  Us 
11.274.910 
12.096.910 
17, 157/172 
11.74 

12.067.738 
12.14  1.406 
1  7,1  10.721 

11.031.713 


10.305.067 

9.890.084 

10.499.359 

10.096,017 

I  5.5  I  2. 60s 
10.6- 

10,970.595 
10.605.52.5 
13.673.863 

I  0. 1  17.753 

8.803 


+  1,846.142 
1  l  ,035,364 

r  775.55 1 
4-2,000.893 
■1-1.645.361 
(- 1 ,060.099 
(  1.097.143 
'  1 ,637.881 
H-3,466.858 

^883.960 
i  S5.089 


13.07 

10.47 

7.10 

19.82 

10.56 

9.72 

10.01 

16  75 

21.25 
s.71 
6  10 


•  Monthly  Summaries. 


Mtl'iige. 

June 

July 

AllKMsi 

September. 
October  . . 
Noverofot  1 
1  December 
Janua 
Febru 
Marcb 

\pnl 


Cut. 

212, 

.245, 

.217, 
.2)'), 
.247, 

2  1 .' . 
•40 


Yr. 

I  II 

I  is 

Dt  - 

,046 


Current 


Prev.  Yt 

211 
246.1 

027  t'll 
245.967  fs  1 
•n  621  160 
■■;:,  in 
•  '.'i  ■ 
!2S.S 


* 
001 

391 

761 

37  1 


.  I  I 
109 


Previous 
Year. 


106.891, 

■ 
345.079, 

•94,00  ' 


r«cr( 

/ 1.  r 


so- 

I  «H 

I  I 

3Sfi 

791 

SSI 

651 


)  16 

I  1  i 

11 

4-  25 
f7 


,696.24: 

901  .638 
,937  332 
,304  905 

,0  is  666 

184.357 


11   9  J 
s    IS 


2218 
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Latest  Gross  Earnings  by  Weeks. — In  Hi 
follows  we  sum  up  Beparately  the  earnings  for  the  Becond 
week  of  May.     The  table  covers  15  roads  and  shows  6.109? 
increase  in  the  aggregate  over  the  same  week  last  year. 


:•      It  o)   Man. 


1918. 


5,883 
22.049 

12.757 


Hurra!.)  i<<'.  beater  .t  Pittsburgh 

<  anadlao  Northern. 

kdlan  Pacific.   

Chicago  [ndlanapoUs  &  Loulsv. 

Colorado  &  Southern. — 

Detroit  &   Mackinac — 

Duluiii  South  Shore  &  Atlantic 

la  Southern  .v  Florida 

Mineral  Range 

Missouri  Kansas*  Texas 

Mobile  &  Ohio 

Nevada-)  ialifornla-Oregon 

"lis  Southwestern 

Southern  Railway    

Toledo  St  Lor      .V  Western 

Total  1 1 5  r.    d  ) 9,128,209    8,603,120]     010,11 

Net  increase  (6.10%) I    525.089; 


I 

354.665 

57,300 

3,109.000 

168,984 

323,606 

31.686 

95. 80s 

(11.513 

18.617 

876,346 

i  ,885 

.-',,'.115 
201,000 

2,499,360 

181.131 


KH7. 


I 

3.123 

171 

325 

25 

73 

•IS 

20 

770 

286, 

7 

206 

2,102 

1G0 


733 

000 
000 
1 00 

793 

SI0 
750 
107 

hi; 

280 
622 

000 

456 
000 


I 


100.1  10 
31,404 


396  'in  I 
21,434 


21.700 

14,000 

2,482 

2,210 


1 ,550 
31,404 

"  3",677 

5,000 


85,029 


Net  Earnings  Monthly  to  Latest  Bates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported last  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

Crip  Ok  &  Colo  Spgs... Mar         82,369  107,830  36,695  54,767 

Jan   1  to  Mar  31 232,803  325,374  92,300  165,978 

Kansas  City  South, b.-. Apr  1,365,604  1,058,731  526,328  428,259 

Jan    1    to   Apr  30 5,174,336  4,201,160  1,833,515  1,681,460 

Pitts  Shawm  &  Nor Mar       125,304  123,038  def28,643  4,125 

Jan  1  to  Mar  31 354,916  349,206  def86,857  5,096 

South  Buffalo Apr       168.252  153,046  78,244  86,675 

Jan   1    to  Apr  30 470,753  468,207  112,135  192,846 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Gross  Net  Other  Total  Charges  Balance, 

Earnings.  Earnings.  Inco.ne.  Income.  &  Taxes.  Surplus 

$  S  S  S  S  S 
Pittsb  &  Wesi  Va  Ry  Co — 

Mar  "18         217,803  55.0-16  40.111  95,157  25,643  60514 

17          

3  mos  'is        567,238  94,881  128,757  223,638  84,833  138,805 

17          

EXPRESS  COMPANIES.. 

— Adams  Express  Co . Great  Northern  Co. — 

1918.  1917.  1918.  1917. 

Month  of  January —  $  $  $  $ 

Total  from  transportation..  4,323.865     3.808.099         206,882         232,021 
Express  privileges— Dr 2,157,246     1.893,777         126,199         140,966 

Revenue  from  transport' n.   2,166,619     1,914,322  80,683  91,055 

Oper.  other  than  transport'n         42,136  61,062  3,766  4,227 

Total  operating  revenues.  2.208,755     1,975,384  84,449  95,282 

Operating   expenses. 2,875,943     2.150,681  90,345         107,183 

Net  operating  revenue def667,188  defl75,297     loss  5,896  loss  11,901 

Uncollect,  rev.  from  transp'n  1,220  977  29  23 

Express  taxes 25,280  21,244  5,740  4,365 

Operating  income loss693688  lossl97,518  loss  11,665  loss  16,289 

— Month  of  February Jan.  1  to  Feb.  28 — 

1918.     '         1917.  1918.  1917. 

Northern  Express  Co.—  $  $  $  $ 

Total  from  transportation..       228,965         205,496         445,033         423,465 
Express  privileges — Dr 135,894         113,445         264,009         234,549 

Revenue  from  transport'n.         93,071  92,051         181,024         188,916 

Oper.  other  than  transport'n  3,054  2,960  6,196  6,258 

Total  operating  revenues.         96,125  95,011         187,220         195,174 

Operating   expenses 109,296  90,755         220,574         183,604 

Net  operating  revenue defl3,171  4,256     def33,354  11,510 

Uncollectible  rev.  from  trans.  41  97  51  155 

Express  taxes 8,000  6,000  16,000  12,000 

Operating  income loss21,212     loss  1,841  loss  49,405         loss  645 

ELECTRIC  RAILWAY  AND  PUBLIC   UTILITY  COS. 


Name  of  Road 
or  Company. 


Atlantic  Shore  Ry 

Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
Berkshire  Street  Ry. 
Brazilian  Trac,  L  &  1' 
Brock  &  Plym  St  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 
Cent  MLss  V  El  Prop. 
Chattanooga  Ry  &  Lt 

Cities  Sorvico  Co 

Cleve  Painesv  &  East 
(/"Columbia  Gas  &  El 
Columbus  (Ga)  El  Co 
Colum  (O)  Ry.I>&  Lt 
Comw'th  P.  Ry  &  Lt 

Connecticut  Co 

Consum  Pow  (Mich) . 
Cumb  Co  (Me)  P  &  L 
Dayton  Pow  &  Light 

p  Detroit  Edison 

Detroit  United  Lines 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 
Eastern  Texas  Elec. 
El  Paso  Electric  Co.  . 
g  Federal  Lt  &  Trac. 
Galv-Hous  Elec  Co.. 
Grand  Rapids  Ry  Co 
Great  West  Vow  Syst 
Harrisburg  Railways. 
Havana  El  Ry.  L  &  P 
Honolulu  It  T  &  Land 
Houghton  Co  Trac  Co 


Latest  Gross  Earnings. 


Week  or 
Month. 


April 

March 

March 

December 

March 

vlarch 

December 

March 

March 

March 

April 

February 

A  pril 

March 

March 

March 

December 

March 

March 

April 

April 

March 

March 

March 

March 

March 

February 

March 

March 

March 

M  arch 

March 

March 

March 


Current 
Year. 


% 

14.284 

76,107 

20,322 

58,916 

/8094000 

7.978 

2422.455 

39.516 

25,239 

151,533 

1885,760 

35,397 

968.613 

96.195 

362.526 

1756,688 

837.647 

508,078 

245.270 

188,901 

1090,297 

1473,572 

146.721 

328.221 

87.459 

107.532 

290,540 

215.591 

108.918 

332,204 

105.123 

642,110 

61,125 

31.834 


Previous 
Year. 


Jan.  1  to  Latest    Date. 


Current 
Year. 


27,158 

71,203 

18,277 

87.478 

/7549000 

8.412 

2452.706 

33,754 

23,629 

106.691 

1609,013 

32,362 

917,782 

S7.S51 

332,389 

1558,538 

808.198 

454.581 

236.387 

142,023 

977,668 

1370.447 

133,101 

287,052 

76.062 

108.183 

229.813 

157.469 

112.733 

315,772 

94,926 

545,307 

59,741 

30.497 


$ 

46,413 

221,368 

61,699 

1.058.720 

/23246.000 

22.729 

30.563.718 

117.238 

79.268 

422.320 

7.742,035 

76,169 

4,436,906 

301.034 

1,077.562 

5,076.350 

10.023.162 

1.512,461 

687.013 

771.858 

4, 650, SOS 


418,922 
03S.072 
252,327 
325.767 
600,884 
591.596 
318,657 

1,045,989 
20  1,781 

1,904,191 

170,791 

87.922 


Previous 
Year. 


$ 

97,840 

214.603 

57.545 

999. 8S6 

f 21 687, 000 

25,142 

29.304.948 

104.345 

74.262 

316.334 

6,866,811 

68.798 

4,082.814 

25S.1 15 

986.278 

4,706.991 

9.566.435 

1.402.187 

692.381 

636,613 

4,166,104 


379.315 
847.817 
228.421 
335.781 
473,691 
469.829 
329.773 
986,439 
274.716 
1,597,210 
173.992 
84.499 


Latest  Gross  Earnings. 


'Jan.  1  to  Latett 


Name  of  Road 
or  Compa 


Month. 


March 

March 
March 
March 
March 
March 

February 

March 

I  December 
April 

April 
April 

March 

April 

December 

!  >ecember 

1  )e<  ember 

March 

December 

December 

\  piil 

March 

March 

I  tecenibor 

Dei  ember 

March 

March 

April 

April 

March 

March 

March 

December 

December 

March 

March 

December 

December 

March 

December 

March 

December 

December 

December 

December 

December 

December 

December 

March 

March 

April 

March 

December 

December 

March 

March 


Current 
Year. 


I 

587.702 
1214.044 
3649,670 

19,283 

14.041 

141.162 

64.766 

15.871 

292.514 

0S7.031 

216,564 

218.584 

156,294 

32.785 

11.205 

67.830 

082.684 

24.377 

45.814 

17.078 

500.202 

290.172 

6.828 

1770,392 

25,848 

37.036 

45,804 

2042.000 

621,145 

965.011 

481 ,786 

498.252 

30.4  16 

54,096 

94.377 

60.617 

15.694 

490.566 

19.321 

92,932 

336.419 

37.254 | 

127,651 

209.282! 

65.555 

54.718 

50,113 

822,298 

835.293 

642,520 

193,140: 

43.616 

17.564 

90.661 

35.409 


Current 


i 
Year. 


b  Ifud  on  A  Manhat. 

Illinois  Traction 

[nterboro  Bap  Tran. 
Jacksonville  Trac  Co 
Keokuk  Electric  <  !o. 
Key  West  Elect  rlc  ( !o 
Lake  Shore  Elec  Rj 

Lewist  Atlf-'  \    Waterv 

Long  Island  Electric. 
Louisville  Rallv 
Milw  El  Rj  I  LI  Co 
Milw  Lt,  lit  &  Tr  Co 
Nashville  Ry  &  It 
NewpNA  RRy.G&E 
N  Y  <*  Lena  island 

N  Y  &  North  Shore.. 
N  Y  &  Queens  Co.  - 
New  York  Railways. 
N  Y  &  Stamlord  Ry. 
N  Y  Westches  *.  Host 
Northampton  Trac 
North  Ohio  Elec  Corp 
North  Texas  Electric 
i  »cean  Electric  (L  I). 
Pacific  Gas  &  Elec... 
pPaducah  Tr  &  Lt  Co 
Pensacola  Klectric  Co 

Phila  &   Western 

Phila  Rapid  Transit. 
I'ort(Ore)  Ky,L&PCo. 
ffPugct .  SdTr.  L1  .V  I' 
(/Republic  Ry  &  Light 
Rhode  Diand  Co 
Richmond  Lt  &  RR. 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Southern  Cal  Edison. 
Staten  Isl'd  Midland- 
Tampa  Electric  Co.. 

Thlrd  Avenue  Ry 

D  D  E  B  &  B  RR. 

42dStM&StNAvRy 

Union  Ry  Co(NY'O) 

Yonkers   Railroad . 

N  Y  Citv  Interb  Ry 

Belt  Line  Ry  Corp.. 
Third  Avenue  System 
Twin  City  Rap  Tran. 
Virginia  Ry  &  Power 
Wash  Bait  &  Anna  p. 
Wostchester  Electric. 
Westell  esterStreetR  R 

York  Railways 

Youngstown  &  Ohio. 

6  Represents  income  from  all  sources,  c  These  figures  are  for  consoli- 
dated company.  /Earnings  now  given  in  mllreis.  g  Includes  constituent 
companies 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


544.365  1 
5 15  3 
i20  10 
5 1 0 
18.750 
11,. 
118, 
07,227 
17  153 
254.5 

107.274 
201.328 

92,873 

32.577 

12.115 

112,713  1 

1051.402  2 

25.296 

40  155 

17.334 

530.018  1 
199.545 
6.314 
1060. 120  19 
25.394 
25.221 
45,645  - 
2456.300  10 
474.478  1 

768.419  2 
376.822  1 
481.630  6 

31.045 
40,021 
77,252 
58,382 
15.160 
670.117  1 
23,571 
89,766 

318.420  4 
32.932 

127,491  1 
222.716  2 

41.154 

58.660 

54.250 
860,363  2 
916,605  2 
506,073  2 

86.314 

37.250 

14.703 

88.465 

28.7371 


- 
702 
611 
,475 

210 

41 

282 
1  54 
251 

,  1 30 

022 
505 
470 

107 
,132 
,078 
304 
655 
70 
,680 
786 

15s 

,813 

78 

109 


001  10 
461 

203 

.  17 
140 
122 
132 
358 
927 
033 
171 
107 
906 

420 
259 

4  1  1 

687 

000 
837 

381  18 

264 

407 


583.401 

,553.307 

58.086 
33.244 
24  7.74  8 
183.723 
24  5.104 
003.103 
010.882 
000,753 
008,700 
318,000 
4)3.080 
16^.216 
301  330 
002.014 

68,193 

512.629 
529,223 
153,965 
.615.498 
79,732 
79.177 


,030 

.815 

,420 
,000 
417 
161 
272 
855 
218 
,586 
316 
266 
,117 
455 
,766 
910 
824 
733 
677 
,264 
,457 
514 
529 
554 
246 
277 
95 


090  9 

513  1 

290  2 

618  1 

602  5 

538 

806 

949 

600 

643 

844  2 

642 

483 

833  3 

616 

080 

070 

866 

081 

840 

615 

390 

656 

880 

014 

023 

254 

992 


,600,249 
424,617 
276.467 
114.250 
.811.99« 
406.738 
133.4  14 
221.600 
766.250 
182.956 
.040.979 
331,428 
272,441 
,500,943 
421.808 
.672.888 
.544.253 
504.007 
632.805 
678.447 
.457.040 
.641.912 
,025,787 
211,326 
441,131 
225  734 
262.810 
78.403 


Companies. 


Gross  Earnings- 
Current        Previous 


Year. 


Year. 


Net  Earnings 

Current        Previous 


Year. 


Dayton  Power  &  Lt...Apr        188,901  142,023  58,577 

Jan  1  to  Apr  30 771,858  636.613  213,164 

Northampton    Tract.a.Apr          17,678  17,334  6,395 

Jan    1    to  Apr  30 70,687  68.193  26,998 

Santiago  Elect  Lt  &  Tr. Mar          54,096  40,021  21,012 

Jan  1  to  Mar  31 161,866  133,444  63,999 

South  New  Eng  Telep..Apr      416,819  397,249  109,518 

Jan   1   to  Apr  30 1,636,655  1,534,892  444,930 

Utah  Securities  Corp — 

(subsid  cos  only) Apr        561,285  526,223  313,935 

Jan  1  to  Apr  30......     2,334,011  2,073,637  1,305,921 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

Gross  Net  Fixed  Chgs. 

Earnings.  Earnings.  &  Taxes. 

Louisville  El  Ry        Apr  '17        292,514  121,852  78,813 

"17        254,562  121,829  77,813 

4  mos  '18    1,139,132  497.733  312,250 

'17     1,003,103  500,268  310,250 

Phila  &  Western        Apr '18          45,804  18,846  14,084 

'17          45,645  22,962  12,517 

12  mos  '18        583,690  269,027  162,736 

'17        529,605  272,605  150,479 

Virginia  Ry  &  Pow  Apr '18        642,520  283,764  162.644 

'17        506,073  261,176  153,351 

11  mos  '18    6,008, 9S7  2,779,474  1.597.868 

'17    5.003.468  2.588,432  1,512.314 

Wash  Bait  &               Mar '18        193,140  100,176  36.396 

Annap    El    Ry               '17          86,314  33,851  26,765 

3  mos  '18        529,880  279.491  121.650 

'17        211.326  69.003  79.417 

Gross  Net  after  Fixed 

Earnings.  Taxes.  Charges. 

Columbus  (Ga)         Mar  '18          96,195  54,586  32,658 

Electric  Co                       17          87,851  53,944  2s.:;50 

3  mos  '18        301,634  179.609  OO.soo 

•17        258,445  160.614  85.285 

Col  Gas  &  Elec          Apr '18        968.613  490,829  350.907 

'17        917,782  489,554  3  18.103 

4  mos  '18    4,436,006  2,236,402  1,403,632 

•17    4.082,814  2.21S.415  1.382,573 

Electric  Ldghl            Mar  '18          16,065  2.838  543 

&  Power  Co                       '17           15,776  2,455  222 

No.Abington,    12  mos 'IS        211,477  47,679  4.511 

Mass.                            '17        198,201  47,894  2.302 

Great  West  Power     Mar '18        332,264  209,132  138,695 

System                               '17        315,772  186,609  140,648 

3  mos  '18     1,045,989  625,088  416.702 

"17        968,439  610,074  421.021 

Harrisburg  Rys         Mar  '18        105,123  46,695  32,877 

•17          94,926  43,759  32,243 

3  mos  "18        294,784  126.953  08.030 

•17        274,716  132,231  96,730 

Milw  Elec  Ry  &  Lt  Mar  'IS        687,031  159,688  97,044 

17         030,406  141,633  78.132 

4  mos  '18    2.918,358  561,422  389.304 

"17    2,610.882  634.536  283,065 


Year. 

S 

46,475 
202,929 

7,312 
31,359 

8,074 
43,945 

104.709 
403,685 

296,806 
1.152,917 


Balance, 
Surplus. 

152,056 

r56,262 

1225,935 

a-233,615 

4,762 

10,445 

106,291 

122,126 

X135.002 

1115,422 

xl  .282,314 

3-1,155.288 

3-72,343 

19,184 

1184.616 

j\l  of  3. 55  5 

Balance, 
Surplus. 
$ 

21,928 
25,594 
82.803 
75,329 

3:302.229 

Z303.576 

11,481 .930 

3:1,479,575 

2.295 

2.233 

43,135 

45,592 

3-77,537 

3-50,014 

3:210.025 

3:201.129 

13,818 

11.516 

28.323 

35.501 

170,144 

3-71.716 

3-2   1,424 

3-380.045 
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Gross 
Earnings. 
% 
216,564 
167,274 
833,927 
666,753 

Net  after 

Taxes. 

$ 

45,785 

38,332 

121,946 

139,291 

Fixed 

Charges. 

$ 

44,445 

38,649 

174,689 

154,385 

Balance, 
Surplus. 
$ 

a:l,452 
zdef      150 
zdef52,829 
zdefl4,919 

Milw  Lt  Ht  &  Trac  Apr  '18 

'17 

4  mos  '18 

4  mos  '17 

Newport  News  &       Apr  '18 

Hampton  RGtE         "17 

4  mos  '18 

"17 

156,294 

92,873 

565,171 

348,906 

44,731 

36,370 

160,544 

123,195 

20,506 
20,636 
81,424 
82,493 

Z24.327 
115,832 
z80,975 
z41,331 

Phila  Rapid  Trans    Apr  '18    2,642,090 

'17    2,456,300 

10  mos  '18  25,060,549 

'17  23,457,395 

1,007,588 

1,073,352 

9,927,933 

10,295,123 

814,126 

813,746 

8,125,650 

8,142,214 

193,462 

259,606 

1,802,283 

2,152,909 

Puget  Sound  Tr 
Lt  &  Power 

Mar  '18 

'17 

3  mos  '18 

'17 

965,911 

768,419 

2,845,290 

2,276,467 

384,404 

289,789 

1,107,412 

886,208 

207,665 
191,723 
618,376 
572,790 

176,739 

98,066 

489,036 

313,418 

ANNUAL  REPORTS. 

Annual,  &c,  Reports. — The  following  is  an  index  to  all 
annual  and  other  reports  of  steam  railroads,  street  railways 
and  miscellaneous  companies  published  since  April  27  1918. 

This  index,  which  is  given  monthly,  does  not  include 
reports  in  to-day's  "Chronicle." 

Full-face  figures  indicate  reports  published  at  length. 


Steam  Roads —  Page. 

Atchison  Topeka  &  Santa  Fe  Ry_.-21.13 

Bangor  &  Aroostook  RR 1788 

Boston  &  Albany  RR...    ....   .2010 

Buffalo  &  Susquehanna  RR.   2004 

Carolina  Clinchfield  &  Ohio  RR 2006 

Central  RR.  of  New  Jersey 1787 

Chesapeake  &  Ohio  Ry 1892,  2804 

Chicago  Burlington  &  Quincy  RR..2114 

Chicago  &  Eastern  Illinois  RR 2007 

Chicago  Great  Western  RR 2007 

Chicago  Indianapolis  &  Louisv.  Ttv.2009 
Chicago  Milwaukee  &  St.  Paul  Ry._2005 

Cincinnati  Northern  RR 2010 

Clev.  Cine.  Chic.  &  St.  Louis  RR.. .2903 
Cleveland  Painesv.  &  Ashtabula  RR.2010 
Cleveland  Painesv.  &  Eastern  RR..2010 

Cripple  Creek  Central  Ry 1893 

Delaware  &  Hudson  Co 1893,  2002 

Delaware  Lackaw.  &  Western  RR..1900 

Denver  &  Rio  Grande  RR 2010 

Duluth  South  Shore  &  Atlantic  Ry.1893 

Erie  RR 1796 

Fonda  Johnstown  &  Gloversv.  RR  2122 

Grand  Trunk  Ry 2115 

Hocking  Valley  Ry 2004 

Indiana  Harbor  Belt  RR 2123 

International  &  Great  Northern  Ry_2008 

Kanawha  &  Michigan  Ry 2123 

Kansas  City  Southern  Ry 1892,  2005 

Lake  Erie  &  Western  RR 2009 

Lehigh  &  Hudson  River  Ry 1901 

Lehigh  &  New  England  RR 2011 

Louisiana  &  Arkansas  Ry 2009 

Manistee  &  North  Eastern  RR 2011 

Michigan  Central  RR 2002 

Missouri  Pacific  RR 1892 

Nashville  Chatt .  &  St .  Louis  Ry 1788 

New  Orleans  Texas  &  Mexico  Ry._.2114 

New  York  Central  RR   2002 

New  York  Chicago  A  St.  Louis  RR.2007 
New  York  Phila.  &  Norfolk  RR...1901 

Northern  Pacific  Ry 2005 

Philadelphia  <fc  Reading  Ry.  ..    .    _1785 

Pittsburgh  A  Lake  Erie  RR 2003 

Pittsburgh  A  West  Va.  Ry 2011 

Reading  Company 1786 

Rutland  RR ..1789 

St.  Louis-San  Francisco  Ry 2006 

Seaboard  Air  Line  Ry. 2113 

Spokane  <fc  Inland  Empire  RR 2118 

Toledo  A  Ohio  Central  Ry. .2121 

Wabash   Ry 2124 

Western  Pacific  RR 1787,  1892 

'  ic  Roads — 

American  Cities  Co 2012 

ISta-Alken  Ry.  &  Elee.  Corp      2H7 

Breton  Electric  Co 1900 

Capital  Traction  Co 2118 

Federal  Light*  Traction  Co .moo 

Havana  Elec.  Ry.,  Light  A  Tow.  Co  201  I 

Shore  Electric  Ry __2U6 

Monongahela  Valley  Traction  Co  2123 
Newport  News  A  Hampton  Rv.,  Gas 

<fc  Electric  Co  __2it7 

Northern  Ohio  Traction  &  Lt.  Co. .2117 

Ottawa  Traction  Co  1790 

Porto  Rico  Railways  inoi 

United  Gas  A  Elec  i  Ic  Corp  .     2US 

'  '  Light  &  Railways         ...       1789 

■•■trie  Co.  .    .  .2012 

Industrial 
Aetna  Explosives  Co.  (3  mos.)...     1902 

Alaska  Gold  Mines  Co  .    1797 

Allls-Chalmers  Mfg.  Co.  (3  mos.). .1797 
American  Beel  Sugar  Co   . 2U9 

American  Cine  Co  2124 

Am.  Hide  <v  Leather  Co.  (3  & 9  mos.)  1797 
American  Po\  ■  '  !  1897 

American  s,  mos  )      190  ! 

American   Water   v.  or*     A    i  lei 

Oo    <c>  mos  ).  1798;  (9  mos.) 2124 

American  Writing  Paper  Co 1793 

Anaconda  Copper  Mining  Co isis 

Appalachian  Power  Co       1902 

i  Copper  Mines  Co.. 2121 

Bush  Terminal  Co  iso7 

Bros  .  N    J    .'■•  N    V  2120 

Butte  A  Superior  Mining  Co  .  179 

(8  mos.) 2121 


Industrials  (Concl.) —  Page. 

Butterworth-Judson  Corp 1798 

California  Petroleum  Co 1795 

Canadian  Car  &  Foundry  Co 1794 

Canadian  Cottons,  Ltd 2124 

Carbon  Steel  Co.  (3  mos.) 1798 

Carolina  Power  &  Light  Co 2122 

Central  Leather  Co.  (3  mos.) 1798 

Cerro  de  Pasco  Copper  Co 1792 

Charcoal  Iron  Co.  (3  mos.) 2012 

Chino  Copper  Co.,  1792  (3  mos.) _ .2013 
Coastwise  Transportation  Co_.  _  .2125 
Colorado  Fuel  &  Iron  Co.  (3  mos). .1798 

Colorado  Power  Co 1790 

Copper  Range  Co 1798 

Corn  Products  Refining  Co.  (3  mos.)  1798 
Curtiss  Aeroplane  &  Motor  Corp.. 2013 
Dennison  Mfg.  Co.  (balance  sheet). 1903 

Electric  Bond  &  Share  Co 1903 

Elk  Horn  Coal  Corp 2013 

Fort  Worth  Power  &  Light  Co 1799 

General  Asphalt  Co.   (11  mos.) 2013 

General  Electric  Co 1790 

Great  Atlantic  &  Pacific  Tea  Co ...20 13 

Hercules  Powder  Co.  (3  mos.) 1904 

Holly  Sugar  Corp 2013 

International  Cotton  Mills 1899 

Internat.  Harvester  Co.  of  N.  J 1894 

International  Harvester  Corp 1895 

Island  Creek  Coal  Co.  (3  mos.) 2125 

Kansas  Gas  &  Electric  Co 1799 

Konnecott  Copper  Corporation 2120 

Lake  Superior  Corp 1799 

Lanston  Monotype  Machine  Co 2125 

MacAndrews  &  Forbes  Co.. ..2014 

Masma  Copper  Co ..1799 

Magnolia  Petroleum  Co.  (bal.  sheet)  2014 

Manhattan  Elec.  Supply  Co 2126 

Manufac.  Light  &  Heat  Co.  (3  mos  )  2126 

Mid  vale  Steel  &  Ordnance  Co 1904 

Midwest  Refining  Co 1795 

Moir  Hotel  Co 2120 

Montana  Power  Co.  (3  mos.) 1799 

Motor  Products  Corp ..1794 

Mt.  Vernon  Woodberry  Mills,  Inc.  .1898 

National  Acme  Co.  (3  mos.) 1799 

National  Fuel  Gas  Co 1799 

Nebraska  Power  Co 1800 

Nevada  Consolidated   Copper   Co.. 

1896:   (3  mos.) 2126 

Now  England  Co.  Power  System. . .  1S00 

New  Jersey  7Anc.  Co.  (3  mos.)._ 1904 

New  York  Docli  Co 1794 

Niagara  Falls  Power  Co.  (3  mos.).. 1904 

Nipissing  Mines  Co 1004 

North  American  Pulp  A  Paper  Co.  .2126 

Nova  Scotia  Steel  &  Coal  Co 1790 

Owens  Bottle  Machine  Co.  (6  mos.)_2126 

Pacific  Power  &  Light  Co isoo 

Phila.  A  Reading  Coal  ,t  Iron  Co. .1787 
Pierce  Arrow  Motor  Car  Co.  (3  mos.)2126 

Pierce  Oil  Corp   .      2120 

Portland  Gas  &  Coke  Co .         1800 

Prairie  on  &  Gas  Co.  (bal.  sheet).  _isnr> 

Ray  Cons  fop.  Co.,  1791  (3  mos.). 2126 

Car  Heating  &  Lighting  C0..1791 

>>.   (3  mos.)    ..    ..1905 

Shattuck-Arli   Copper  Co.  (3mos.).1905 

Sinclair  Gulf  Corp 2119 

Sinclair  Oil  A  Refining  Co.  (3  mos.)  201 ! 
BT11  Power  &  Light  Co.  .1800 

Standard  fill  Co.  of  N.  Y 1809 

Standard   Screw   Co 2014 

Submarine  Signal  en ..2015 

Tennessee  Copper  Co    lnni 

Texas  Power  ,t  Light.  Co 1809 

ter  Oil  Co  .  .2118 

•all  Belmont  Development  co.2127 

United  i)rUg  Co.  (3  mos.).   2015 

United  Can  Improvement  Co...  ...1702 

United  States  Gypsum  1  1793 

IT.  S.  Smelting.  lief.  A  Mining  Co. .  1791 
United  States  Steel  Corp 1894 

Utab  Copper  Co.,  1809    (8  mos).  2015 

1   D    Oil    O0  _  .     21  >t 

Victor  Talking  Machine  Co  1x11 

Washington  Water  Power  Co  1789 

Weatlnghouse,  Church,  Kerr  A  Co  1809 

Worthlngton  Pump  A  Mach.  Co  1905 


Atlantic  Coast  Line  Railroad. 
(Report  for  Fiscal  Year  ending  Dec.  31   1917.) 
The  report  signed  by  Chairman  Henry  Walters  and  Presi- 
dent J.  R.  Kenly,  together  with  the  comparative  balance 
sheet,  will  be  found  on  BUbsequenl  pages. 


< :  /•:  .v  in  AL  ST  ATI  s  tics 

r   Operations — 

Total  miles  operated       

1 '  •    engi  n  led  (No.) 

I '  tigers  carried   one   mile 

Average  rate  tier  passenger  per  mile 
Freight  (revenue  tonnage) 

Tons  one   mile    (revenue)  3 

Average  rate  per  ton  per  mile     

nger  earnings  per  train  mile 
Freight  earnings  per  train  mile 
Gross  earning!  per  mile 


FOR  CALENDAR  YEARS. 

1017.  L916.  1815. 

■1.787  4.77  1  4.700 

.  o.r.r.H. ho  8,115.053  7,455.108 
517.787,140  407. 150,991  351  ,625.303 
.  2.230  eta.  2.203  cte.  2.182  cts. 
93,652  13,446,781  11  011,51  1 
,001,835.390  2614243,295  l 

0.965  cts.  1.002  els.         I    !  mi  .  I 
SI. 21  S  1.00  |0  B6 

S3. 34  13.08 

•  .-'17  177895 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 
Operating  Revenues —  1917.  1916.  1915. 

Freight... .$28,960,413  $25,184,952  $21,630,841 

Passenger... 11,576,866       8,970.879       7,673,555 

Mail,  express,  &c 2,744,355       2,505.600       2,136,984 

Incidental 7S1.697  660.654  495,582 


Total  operating  revenue $44,063,331  $37,322,085  $31,936,962 

Operating  Expenses— 

Maintenance  of  way,  &c $4,891,462  $4,443,559  $4,322,124 

Maintenance  of  equipment- 7,002,226  5,991,657  5,287,959 

Traffic   expenses 752,670  723,802  646,822 

Transportation 15,982,771  11,879,430  10,921,138 

General  expenses 994,587  913,673  849,782 

Miscellaneous 178,739  135.500  111,192 

Transportation  for  investment Cr.28,460  Cr.27,017  Cr. 25, 840 


Total  operating  expenses $29,773,995  $24,060,605  $22,113,177 

Net  earnings $14,289,336  $13,261,480     $9,823,785 

Taxes 2,264,000       1,843,410       1,618,157 

Uncollectibles 11,594  11,833  20,122 


Operating  income $12,013,742  $11,406,237     $8,185,506 

Dividends  on  L.  &  N.  stock (7%)2, 570,400  (7)2,570,400  (5)1,836,000 

Other  dividends,  &c,  received 458,450  340.744  348,501 

Other  interest,  rents,  &c 775.558  676,099  521,633 

Joint  facilities 258,580  257,358  255,701 

Hire  of  equipment 1,116,230  722,266  422,651 


Gross  income $17,192,960  $15,973,105  $11,569,992 

Deduct — 

♦Interest  on  funded  debt $6,050,657  $5,812,267  $5,656,779 

Interest  on  ctfs.  of  indebtedness,  &c_             6,196  6,496  7,006 

Interest  on  equipment  trusts 53,987  80,170  109,420 

Rentals  of  leased  lines 43,476  43,666  43.276 

Joint  facilities 148,650  126,174  124,956 

Miscellaneous 55,903  36.697  184,666 

Approp.  for  invest,  in  physical  prop 'y         113,923  179,104             

Sinking,  &c,  funds 18,874  16,903  15,521 

Dividends  on  common  stock (7%)4,729.109  (6)4.053.480  (5)3.377,900 

Dividends  on  R.  &  P.  "A"  stock (7%)70,000  (6)60,000  (5)50,000 

Dividends  on  preferred  stock  (5%)..            9,835  9,835  9,835 


Total  deductions $11,300,610  $10,424,793     M. 579,360 

Balance,  surplus $5,892,350     $5,548,312     $1,990,632 


*  Does  not  include  int.  on  co.'s  bonds  held  in  treasury. — V.  106,  p.  601. 

Chicago  Rock  Island  &  Pacific  Railway. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
The  report  of  President  J.  E.  Gorman  for  the  calendar 
year  1917  was  cited  at  much  length  in  the  "Chronicle"  of 
May  11,  page  2025,  in  connection  with  comparative  tables  of 
income  account  and  balance  sheet  for  two  years  past,  and 
the  profit  and  loss  account  of  Dec.  31  1917. 

The  company,  after  a  successful  reorganization,  emerged 
from  receivership  at  midnight  June  24  1917,  having  escaped 
the  necessity  for  a  foreclosure  sale  through  the  co-operation 
of  the  stockholders  and  the  replacement  of  the  $20,000,000 
debenture  bonds  with  6%  preferred  stock.  On  July  1 
1917  also  the  $12,500,000  1st  M.  6s  of  1877  matured 
and  were  paid.  During  the  year  there  was  a  total  reduction 
of  $44,096,907  in  the  amount  of  funded  debt  in  the  hands 
of  the  public,  while  the  receivers'  certificates  ($6,588,000) 
and  the  loans  and  bills  payable  ($4,100,000)  were  paid  off 
and  a  profit  and  loss  deficit  of  $5,024,423  became  a  surplus 
of  $9,938,379.  For  further  particulars  see  the  aforesaid 
report  in  V.  106,  p.  2025,  1678.— V.  106,  p.  2010. 

Carolina  Clinchfield  &  Ohio  Ry. 

(7th  Annual  Report — Year  ended  Dec.  31  1917.) 

Pres.  Mark  W.  Potter,  N.  Y.,  Feb.  1  wrote  in  substance 
(compare  map  on  p.  22  of  "Railway  &  Industrial"  Section): 

Results. — The  fiscal  year  having  been  changed  to  end  Dee.  31,  a  summary 
of  the  results  of  1917  shows:  Operating  revenue  increased  $1,008,903, 
or  30.79%,  but  operating  expenses  increased  $708,031,  or  40-64%,  so  that 
net  operating  revenue  increased  $300,872,  or  19.61%.  Taxes  increased 
$71,597,  or  46.11%,  while  miscellaneous  income  increased  $177,494,  or 
39.78%,  and  interest,  rentals  and  other  fixed  charges  Increased  $94,694,  or 
7.65%.  Income  carried  to  profit  and  loss,  therefore,  amounted  to  $899,794, 
being  an  increase  of  $312,076,  or  53.1091    Over  1916. 

The  revenue  from  merchandise  freight  amounted  to  $1,639,311,  being 
an  increase  Of  $491,395.  The  number  of  tons  carried  one  mile  amounted 
to  149,058,595,  an  increase  of  65 .  1 1  ',  .  and  (ho  average  haul  increased  from 
76.27  to  96.10  miles,  an  increase  of  20.13  miles.  Proportion  of  gross  rev- 
enue derived  from  merchandise  freighl .  38.25' !  .  an  increase  of  3.21 ' ,  . 

From  transportation  of  coal  there  was  derived  $2,217,198,  an  increase 
of  $433,459.  The  number  Of  ton*  Of  coal  carried  one  mile  shows  an  in- 
crease of  82.S89.00S  ton  miles,  or  21.02%.  Proportion  of  gross  revenue 
derived  from  coal  freight  51.7!',  .  a  decrease  of  2.70 

The  expenditure  for  maintenance  of  waj  and  structures  averaged  $1,464 
per  mile  operated,  as  compared  with  $905  57  per  mile  in  1916,  an  increase 
of  47.l0%.  The  expenses  for  maintenance  of  equipment  increased  S188,- 
162.  or  42.06%. 

The  total  cost  of  transportation  v. as  $986,370,  an  increase  of  $339,3  15. 

or  52.4491  :   the  increase  in  the  revenue  ton   miles  was  29.28' 

Funded  Debt. — First  mortgage  bonds  of  $200,000  were  sold  on  Nov.  23  "16. 

On  Jan.  !  1917  there  were  purchased  500  50  ton  all  steel  hopper  cars  and 
5  steel  underframe  caboose  ears,  at  a  cosl  of  $903,1 14,  $1 43,1 11  being  paid 
in  cash  and  an  issue  made  or  $760,000  5  equipment  trusts,  Series  F. 
payable  in  20  semi-annual  installments  of  $38,000  each,  commencing 
July  1   1917  and  ending  Jan.  1  1927. 

()n  April  2  1917  an  agreement  was  executed  for  the  lease  of  7  Mallet  type 
locomotive  engines  and  9  Mikado  type  locomotive  engines,  and  the  crea- 
tion thereon  of  $840,000  5'.    equipment    trusts.   Series  O.  follow  ins  a  cash 

payment  of  $252,950.     The  certificates  are  payable  $42,000  each  April  1 

and  Oct,   1   till  April   1    1927   (V.   104  The  first  deliveries  of  these 

locomotives  will  be  made  In    v  1  >i-i  1  101s 

On  Feb.  I  1917  there  were  issued  (V.  104,  p.  1011.  11  in  $6,000,000  of 
Elkhorn  Extension  First  Mtge.  59,  gold  notes,  maturing  Feb.  1  1920,  and 
secured  by  first  mortga  ■'■  on  the  railwaj  .and  other  propertj  inia- 

Kentucky  State  line  to  Dante  miles,  and  1  100  Firsl  Mort- 

.,',  gold  notes  of  Clinchfield  Northern  Ry.  of  Kentucky.  The  pro- 
ceeds were  used  to  retire  $5,500,000  Elkhorn  Extension  5',  gold  notes  of 
1912   maturing  May  1  1917,  and  for  improvements  on  the  Elkhorn  Extens'n. 

On  Maj    18  1917  $475,000  First    \A  iO.000  63   Con- 

vertible 1  iist  Income  debentures  and  $250,000  69!  second  income  deben- 
tures of  Black  Mountain  By.  ('».  were  purchased  for  $476,000,  payable  in 
oiirO',  promlsBorj  notes  dated  May  16  1917,  relssuable  from  time  to  time 

with  a  final  maturity  date  nol  later  than  .Ian.  1  1920  An  option  to  pur- 
chase (h itire  $50,000  capital  stock  was  also  obtained. 

Payments  during  the  year  on  account  ol  principal  <>r  equipment  trust 
notes  ed  $766,000.  or  thi  equipment  trust  obliga- 
tions iss 1.  the  eo  has  paid  $4.261 ,000,  leaving  outstanding  $3,101 .950. 

Industrial  n<  itlsfactorj    i  tas  been  made  In  secur 

tag  t  he  location  of  new  industries  along  the  line.  \  list  <>f  these  is  appended 
to  i  he  repoi  t 

Damage  i>u  Storm,     in  July  1916  a  storm  or  unprecedented  violenct 
curred   In   western    North   i  arollna.   through   which   the  railwaj    oxtonds. 
\i    utapass  22   !2  Incha   ol  rain  fell  In  .' i  horns,  a  record  for  the  United 
state'.      Through  traffic  was  interrupted  for  (t\ e  weeks,  with  the  estimated 

roadbed  and  ti  000,  of  which  there  had   been 

expended  to  Dec.  31   1917  $247,909.     The  loss  of  revenue  was  estimated 

I  000. 
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tIFICATION   OF   TONNAGE   FOB    YEARS   ENDING    DEC.    81. 

Products  -        Aaricul.   Animals.    Minis.       Forests.    Manufac,    Mdse. 

1917  (tons)  .164.112     31.646     2,942.926     434.631     ■11.r).(SH7      10 

1916  (tons)     -    -   94,646     24.180     2,458.499     375.476 

TRAFFIC  STITISTICS. 
—  Years  end.  Dee.  31 —  — Years  end. 
1917.  L916.  1916. 

291  201  291 

519,045  509,150  416 

12,941,082     12.086,760     10.028.785 


Aver,  miles  operated 
Passengers  carrli 
Pass,  carried  l  mile 

Av.  rets,  p.  pass.  p.  DO 

< )oal  carried,  tons 


2.49  <-is. 

2.  517. 222 


2.10  cte. 
2,138.576 


,34  cts 
1  ,962.315 


June   30— 
1915. 

256 
863,714 
8,018.657 
2.31  cts. 
1,650.249 


Coal  card  I  mile  (tons). 477.138,156  394,244,057  396.593,113  303,213,120 

Av.  rets.  p.  ton  p.  mile.       0.46  cts.         0.45  cts.         0.45  cts.  0.44  cte. 

Total  rev.  tons  carried   -     4.093 1       3,320.109       3,019.965  2,328.369 

Tot. rev. fit.  tons  ]  mile  620. 191,750  484.350,099  478.941,491  359.902.411 


As .  rets.  p.  ton  p.  mile. 
Gross  revenue  per  mile. 


0.62  cte.         0.61  cts. 

*  11.572  $11,149 

INCOME  ACCOUNT. 
— Years  end.  Dee.  31 — 

1917. 

Freight  revenue. S3.856.509 

Passenger 322.119 

Mail,  express.  &c 106,762 

Total  oper.  revenue-. 
Maint.  of  way  &  struc. . 
Maim  .  of  equipment   . . 

Traffic  expenses 

Transporta'n  expenses.. 
General  expenses,  &c 


0.58  cts. 

$10,661 


0.56  cts. 
$8,828 


Total  oper.  expenses. 
Net  operating  revenue. . 
Taxes 

Operating  income 

Hire  of  equipment,  &c. 

Total  income 

Int.  on  funded  debt 

Int.  on  equip,  trust 

Miscell.  int.  and  rents.. 

Balance,  surplus 


S4.2S5.390 
S426.170 
635. ISO 
227.980 
986,370 
174.310 

$2,450,310 
S1.835.0S0 

226.S77 
$1, 60S, 203 

623.721 

$2,231,924 

$1,122,861 

152,984 

56.284 


1916. 
S2.931.656 

253. 9S5 
90,846 

$3,276,487 

$289,720 

447,318 

221.017 
647,025 
137,198 

$1,742,279 

$1,534,208 

155.280 

$1,378,928 

446.226 

$1,825,154 

$1,073,556 

116,338 

47,542 


-Years  end.   June   30- 


1916. 

$2,799,652 

234.189 

67.603 

$3,101,444 
$305. 886 
390.069 
164,601 
558,972 
121,280 

$1,540,808 
$1,560. 636 

155,280 
$1,405,356 

409,822 
$1,815,178 
$1,067,986 

123.967 
62.986 


1915. 

$2,022,779 

185,484 

52,513 

$2,260,776 

$250,578 

278.773 

101,441 

449,417 
112.101 

$1,192,309 

$1,068,467 

164.267 

$904,200 

232.573 

$1,136,773 

$785,000 

142,671 

61,296 


$899,794    $587,719    $560,239    $147,806 


Assets — 

Property  owned 

Securities  owned 

Equip,  funds  on  deposit. 
Materials  and  supplies.  . 

Cash 

Traffic,  &c,  balances.. 
Agents  and  conductors. . 

Int.  8.  C.  Co.  bonds 

Miscellaneous 

Unadjusted  items 

Profit  and  loss 


BALANCE    SHEETS. 
—  Caro.  Clinch.  &  Ohio — 
Dec.  31  '17.  June  30  '16. 
$56,193,661   $55,003,919 

.  7,448,551   6,977,553 

.  1,177,737 


— Car.  CI.  <t  O.  of  S.  C. — 

Dec.  31  '17.  June  30  '16. 

$3,103,337  $3,100,693 


453,941 
*334,2S5 
178.424 
146.044 
1,062,500 
283,768 
201,520 


220,640 
214,582 
129,153 
100.687 
837,500 
290.610 
28,778 


4,652 

29",  144 

118.147 

4,169 

855,223 


4,808 

18,909 

9,721 

29.919 

4,037 
713,122 


Total 

Liabilities — 

Common  stock $25 

Preferred  stock 11 

Funded  debt 25 

Loans  and  bills  payable.     1 
Traffic,  &c,  balances.  _ 

Accounts  and  wages 

Miscellaneous 

Matured  int.,  &c.,  unp'd 

Accrued  taxes 

Accrued  int.,  &c 

Accrued  depreciation 

Unadjusted  accounts 

Add'ns  to  prop,  through 

income  and  surplus 

Profit  and  loss 2 


$67,480,432  $63,803,452     $4,114,674     $3,881,209 


000.000 
500,000 
721,950 
374,000 

77,139 
267,537 

34,074 
182,925 

87,512 
221,462 
593,254 
139,022 

19,645 
,261,913 


$25,000,000 

11,500,000 

23,871,000 

550,000 

59,407 

285,931 

493 

6,150 

90,000 

199,727 

469,497 

118,259 


1,652,988 


$12,000 


$12,000 


3,000,000       3,000,000 


2,069 
33,075 

1,062~,506 
660 


4,370 


4,572 
20,946 

82  5",  666 

6.000 

12,500 


190 


Total 


$67,480,432  $63,803,452     $4,114,674     $3,881,209 

*  Includes  as  of  Dec.  31  1917  cash  in  bank,  $138,704,  and  cash  deposit 
for  principal  and  interest  of  obligations  matured,  $^95, 58  . — V.  106,  p. 
2006,  1036. 

Wabash  Railway  Company. 
(Second  Annual  Report — Year  ended  Dec.  31  1917.) 
President  Edward  F.  Kearney  says  in  substance: 

Annual  Meeting. — The  fiscal  year  having  been  changed  to  the  calendar 
year,  the  annual  meeting  will  hereafter  be  held  the  third  Monday  in  May. 

Funded  Debt. — The  reduction  of  $163,000  included  Gold  Equipment 
bonds  of  1901,  $144,000;  Detroit  &  Chicago  Extension  bonds,  $19,000. 

Road  end  Equipment. — The  expenditures  on  this  account  in  1917,  aggre- 
gating $3,418,536,  included  $693,531  on  road  and  $3,326,046  gross  ($2,- 
471,580  net)  on  equipment,  notably:  25  new  Santa  Fe  type  locomotives, 
$1,150,783;  1.000  new  box  cars,  $796,192;  300  new  stock  cars,  $189,518. 

Results. — The  operating  revenues  were  $40,471,999,  an  increase  of  $2,- 
750,894,  or  7.29%,  and  the  largest  during  the  history  of  the  property. 
Revenue  from  freight  traffic  increased" $1 .733,114,  or  6.28%.  Tons  carried 
one  mile  Increased  314,513,307,  or  7.76%;  average  revenue  per  ton  mile  was 
6.13  mills,  a  decrease  of  .09  mill.  Revenue  from  passenger  traffic  in- 
creased $649,582,  or  9.25%;  average  revenue  per  passenger  mile,  $.01975; 
increase  $.00049.      Revenue  from  express  increased  $203,676.  or   18.99%. 

Operating  expenses  show  an  increase  of  $3,594,479,  or  12.63%,  the  ratio 
of  expenses  to  revenues  being  70.34%,  compared  with  65.94%  for  1917, 
due  principally  to  increases  in  rates  of  wages  and  prices  of  fuel,  materials 
and  supplies.  For  the  year  1917  they  were  approximately  $3,216,000 
greater  than  they  would  havo  been  at  the  rates  and  prices  prevailing  in 
1916;  of  iliis  aggregate,  $1,736,000  was  due  to  increases  in  rates  of  wages 
and  $1,480,000  to  increases  in  prices  of  fuel,  materials  and  supplies,  and 
there  is  a  continued  upward  tendency  in  the  cost  of  labor  and  materials. 

Extraordinary  repairs  and  renewals,  amounting  to  $706,893,  were  in- 
cluded in  operating  expenses,  I  lie  largest  item  being  freight-train  cars 
rebuilt,  renewed  and  repaired,  $301,375.  Maintenance  of  way  and  struc- 
tures increased  $164,273,  or  4.33'  ,'  ;  the  principal  increase  was  in  cross  ties. 
there  being  an  increase  in  the  number  laid  in  track  nf  99,1 10  as  compared 
with  1915.  Maintenance  of  equipment  expenses  decreased  $196,789,  or 
3.ls'(  .  due  principally  to  the  largo  expenditure  made  during  1916  in  re- 
constructing freight  cars. 

Traffic  expenses  show  a  d<  crease  of  $70.721 ,  or  6.37%  .  but  transport.-.!  ion 
expenses  Increased  $3,523,555,  or  26.36';,.  The  average  number  of  tons 
of  all  freight  per  train  mile  v,  as  609.01 ,  an  increase  of  50.74  tons,  or  9.09%, 
over  til'-  heavy  loading  of  last  yeai .     Taxes  increased  $28 1 ,213,  01  19.55' ,  . 

due  chiefly  to  increase  in  the  Federal  income  tax  on  account)  Of  increase  in 

rate  from  2%  to  6'  J  . 

The  income  account  for  the  year  shows  a  nee  corporato  gain  of  $4,172.0  15. 
as  compared  with  $5,306,498  for  the  preceding  year,  a  decrease  of  $1  .134.- 
453.     This  decrease  is  due  to  the  increase  In  operating  expenses  caused 

principally  by  increases  in,  ate  Of  wages  and  prices  of  l'nol  and  supplies. 
Four  dividends  of  1',,  Nos.  2  to  5.  inclusive,  of  $162,000  each,  were 
doclarod  upon  the  outstanding  $46,200,000  of  5%  profit-sharing  preferre  I 
stock  A,  during  the  year,  payable  quarterly  April  30  1917  to  Jan.  31  101S, 
calling  for  $1,848,000. 

GENERAL  STATISTICS  FOR  YEARS  ENDING  DEC.  31. 

1917.  1916.  1915. 

Average  miles  operated 2.519  2,519  2.519 

Passengers   carried 5,621,407       5,932,117      5,446,255 

Passengers  carried  I  mile 388.160.2ss  364.774.714  304, 389,264 

Average  revenue  per  pass,  por  mile..      1.9,5  cts.         1.926  cts.        1.989  els. 

Revenue  Ions  carried IS.  156.259      17. 236. SSI      14,304,775 

Revenue  tons  carried  1  mile 4785374795  4440861488  3136000964 

Average  revenno  por  ton  per  milo 0.6132  cts.     06217  cts.     0.6406  cts. 

Revenue  perlmilo  of  road.. $16,066  $14,974  $11., 182 


INCOME   ACCOUNT  FOR   (ALEX I) Alt    YEARS. 

1917.  1916.  1915.  1914. 

Freight    revenues $29,342,865  $27,609,741  $22,011,288  $19,824,499 

Pass-  ..     7.673.810       7.024.228       6.054.834       6.567.290 

:l       3.087.135       2,621,196       2,595,082 

Total  oper.  re  999  $37,721,104  $30,687,318  $28,986,871 

Maint.  of  way  &  sti  1.961,075     $3,796,802     $4,037,590     $3,790,496 

Maint.  of  equipment    ..     6.466.120       5,662.909       5.338.396       5.470,465 

Traffic 1.039.212         1  .  109. 933         1.022.122         1.002,069 

Transportation 16.888,331      13,364.776     12.050.S6i      12,429.207 

Miscellaneous  operations       233  208.912  171.382  91.825 

General,  A:c 880,465  731,085  756.039  762,564 

Total  oper.  expenses.$28,468,896  $24,874,417  $23,376,390  $23,546,626 

.    _  a  t  n  s\f\'y    tr\n    »io   oa£<   cot        tfT   oin   noo        or.    a  ac\  c*ak 


\Vi   earnings $12,003,103  $12,846,687 

Taxes 1,453,593        1,169,380 

Operating  Income  ... $10. 549.510  $11,677,307 
Int.  &  inc.  from  in\  est..  104  82.230 

Rentals  received.  .V,-...         485.383  427.542 


$7,310,928 

966.088 

$6,344,840 

60.557 

386.900 


$5,440  245 

1.083.011 

$4,357,234 

i,7. y,  is 

604.429 


Total  income $11,121,297  $12,187,079 

Deductions — ■ 

Rentals  paid         $1,908,646 

Hire  of  equipment 1,631,818 


S6.792.29S     $5,029,010 


$1,896,748 

1,534,874 

202,003 

3,102,546 


$1,831,884 
1.060,442 

253.621 
3,156.302 

802,927 
99.928 
10.000 


$1,675,190 
1.233,385 
203. 5'U 
3,135,089 
901,180 
209,034 


467,021 


Miscellaneous 248,856 

Iik  .  on  bds.  «t  eq.  oblig.     3,044,872 

Int.  on  receivers'  ctfs 

Disc't  on  receiver's  ctfs.         

Int.  on  4%  gold  notes..  60,000  60,000 

Sinking,  &c,  funds 55,060  84,410 

Invest,  in  physical  Drop.  

Pref.  "A"  dividends. (4%)  1,848,000  q%)462.000  _ 

Total   deductions $8,797,252     $7,342,581     $7,682,125     $7,357,469 

Balance,  sur.  or  def.. stir. $2. 324,045 sr$4, 844, 498def.$SS9.S27dfS2, 328,459 

The  net  results  for  the  two  months  ending  Dec.  31  1915  of  the  Wabash 
Ry.  showed:  Cross  earnings,  $5,781,558;  net  after  taxes,  $1,733,865;  other 
Income,  $74,395;  int.  charges,  &c,  $998,727,  and  balance,  surplus.  $809,533. 

GENERAL  BALANCE  SHEET  DEC.  31. 


1917.  1916 

Assets —  8  J 

Road  &equip,t.206,342,288  202,953,317 


Sinking  funds..  20'), 367 
Deposits  in  lieu  of 
intged.    prop- 
erty   sold 5,500 

Miso  phvs.prop.  2,852,590 

Inv.  in  affll.  cos.  2,174,236 

o^ier  Investm'ts  178,186 

Cash 1,375,053 

Spec.depos.,&c.  1,978 
Traffic,  &c,  bal.  1,072,639 
Agents  and  con- 
ductors   1,917,572 

Mater.  &  suppl.  3,562,394 
Miscellaneous..  2,816,904 
Prep'd  rents.  Ac  38,066 
Oth.  unadj.deb.  424,262 
Securs.  Issued  or 
assumed  (un- 
pledged)   1,010,000 


3,717 

131,679 
2,749,511 
1,989,287 

234,706 

3,553,864 

1,612 

895,620 

1 ,726,005 

2,521,199 

2,050,242 

36,551 

185,271 

1,006,000 


Liabilities 
Profit  shar.  pref 

"A"   stock 
Convertible  pref 

"B"  stock 

Common  stock. 

Funded  debt 

Loans  &  bills  pay 
Traffic,  &c,  bal. 
Acc'ts  &  wages. 
Int.,&c.,mitur  _ 
Unmatured  divs. 

declared 

Accr'd  int.,  &c_ 
Miscellaneous. . 
Tax  liability... 
Opera  t'g  res'ves 
Accrued  deprec. 
Unadi.,&c,  items 
Approp.  surplus 
Profit  and  loss.. 


1917. 

S 


1916. 
$ 


.  46,200,000  46,200,000 


48,728,134 

43,564,403 

00,310,359 

380.  000 

1.102.258 

3,983,759 

425,770 

462.000 

831,071 

1,013,660 

1,046,6  5? 

36, 849 

742,342 

1,144,463 

133,944 

a7,938,388 


48,726,110 
43,568,330 

66.424,909 


1.09S.G79 

3,237,373 

452.009 

462,000 
828,905 

1,001,089 
827,137 
1,82,566 
380,434 
928.244 
SO. 067 

5,650,728 


Total..        __224.074.034  220,038,581        Total 224,074.034  220,038,581 

a  After  deducting  miscellaneous  items  (net)  aggregating $36,385.  V.  106, 
p.  2124,  2012. 

Toledo  &  Ohio  Central  Railway. 

(Report  for  Fiscal  Year  ending  Dec.  31   1917.) 
President  Alfred  H.  Smith  says  in  substance: 

Funded  Debt. — Equipment  trust  certificates  of  1917,  $1,200,000  were 
issued  (V.  104,  p.  1265)  and  there  were  retired  during  the  year:  equipment 
trust  certificates  of  1907,  $28,000;  of  1910,  $120,000;  of  1913,  $213,323,; 
of  1917,  $120,000. 

Results. — -Railway  operating  revenue  increased  $1,884,694  and  (net) 
railway  operating  income  increased  $309,153:  but  non-operating  income 
decreased  $223,914  (wholly  due  to  decrease  in  hire  of  equipment  credit 
item);  "deductions"  from  gross  income  decreased  $85,150,  the  loss  from 
the  separately  operated  Zanesville  &  Western  Ry.  alone  having  decreased 
from  $239,426  to  $111,045.  The  result  for  the  year  was:  net  income, 
$914,690,  against  $744,301  in  1916. 

Adding  the  balance  to  credit  of  profit  and  loss  Dec.  31  1916,  $5,088,632 
to  this  item  of  $914,690  makes  a  total  of  $6,003,322.  against  which  was 
charged  "loss  on  sale  Sunday  Creek  Co.  bonds",  $230,625;  and  sundry 
adjustments,  $17,350;  leaving  balance  to  credit  of  profit  and  loss  Dec.  31 
1917,  $5,755,347. 

Operations. — Coal  Traffic. — Freight  revenue  increased  $1,696,065,  as 
the  result  of  a  gain  of  $1,508,817  in  coal  revenue,  and  $187,248  in  revenue 
from  other  freight  handled.  The  large  number  of  new  mines  opened 
during  the  year,  and  the  increased  demand  for  Ohio  coal,  produced  local 
coal  traffic  of  2,891,056  tons,  an  increase  over  1916  of  1.352,986  tons,  or 
88%.  The  coal  received  from  connecting  lines  amounted  to  4.864.682 
tons,  a  decrease  of  342,702  tons,  or  6%,  as  compared  with  the  previous 
year.  There  were  largely  increased  shipments  of  coke,  iron,  ore,  lumber, 
grain,  hay  and  miscellaneous  manufactures,  and  some  falling  off  in  the 
movement  of  brick,  stone  and  other  building  and  road  making  materials. 
The  total  traffic  handled  amounted  to  10,758,418  tons,  a  net  gain  of  1,308,- 
286  tons,  or  14%.  The  receipts  per  ton  per  mile  were  4.47  mills,  as  com- 
pared with  4.03  mills  in  1916,  the  increase  being  mainly  due  to  the  larger 
volume  of  local  coal  traffic. 

There  was  an  increase  of  14%  in  total  tonnage,  and  20%  in  ton  mileage 
and  there  was  an  increase  of  only  12%  in  the  train  miles.  The  average 
number  of  tons  of  freight  per  train  njile  was  855,  a  gain  of  55  tons,  or  7%, 
as  compared  with  the  previous  year,  attributable  to  the  use  of  heavier  power. 

Passenger  revenue  Increased  $73,624,  with  an  increase  of  6%  in  the 
number  of  passengers  carried  one  mile;  average  receipts  per  passenger  per 
milo  1.86  cents,  as  compared  with  1.78  cents  for  1916. 

The  operating  expenses  show  increases  aggregating  $1 ,503.469,  occasioned 
I  i  ely  by  the  greater  volume  of  traffic  handled,  together  with  much  higher 
prices  for  material  and  greatly  increased  labor  costs. 

Maintenance,  Improvements,  &c. — There  were  2,078  tons  of  new  open 
hearth  steel  rails  weighing  90  pounds  per  yard  laid  in  13.5  miles  of  main 
track.  There  were  used  in  renewals  140,631  main  track  ties,  of  which 
34,976  were  creosoted.     Stone  ballast  was  applied  to  59.7  miles  of  track. 

A  new  standard  steel  truss  bridge.  135  feet  long  was  erected  over  Alum 
Creek  near  Bannon,  and  standard  steel  deck  girder  viaduct  322  feet  long 
over  Poplar  Creek  near  llarley,  replacing  steel  structures  too  light  for 
heavy  power,  which  cannot  bo  operated  between  Columbus  and  Thurston 
until  two  other  bridges  received  since  the  close  of  the  year  have  been  erect ed. 

The   expenditures   for   investment   in   road   aggregated  (net) ,  $263,070. 

There  were  10  heavy  consolidation  freight,  and  5  passenger  engines  pur- 
chased during  the  year.  I  Hiring  June,  July  and  August  1,000  new  steel 
hopper  cars  were  received  under  the  equipment  trust  of  1917.  There  were 
retired  from  service  1  passenger  and  6  freight  locomotives,  and  687  freight. 
15    caboose    and     ,5    service    cars.       Net    increase    equipment    $1,473,793. 

Zanesville  &  Western  Ry. — Statements  showing  data  concerning  the 
Zanesville  ,*c  Western  Railway  Co.,  including  results  of  operation  of  its 
road  for  the  year  1917,  will  be  found  appended  below,  and  ii  will  be  noted 
that  the  mines  served  by  its  line  produced  more  than  1,600,000  tons  of 
coal,  an  increase  of  750.000  tons,  or  8795  over  the  previous  year. 


TRAFFIC  STATISTICS 
1917. 
Miles  operated 

Operations  — 
No.  passengers  carried.. 
Pass,  carried  one  mile  . 
Rev.  per  pass,  per  mile. 
Tons  moved  (revenue).. 
Tons  moved  1  m.(rev.)  1  ,537,769,125 
Rev.  per  ton  per  mile    .      0.447  cts. 
Avge.  train-load  (tons). 
Barn,  per  pass,  train  m_ 

Barns,  per  fgt.-train  milo 
Gross  earnings  per  mile. 


436 

1.067.665 
37,056.531 

1.865  cts. 
10,758.418 


S55 

$1.10 

S3.S2 

$18,565 


FOR  CALENDAR  YEARS. 

1916.      1915.      1914. 

436        436        446 


1,011.260 

34,773,637 

1.776  cts. 

9.150.132 

1285102,910 

0.403  els. 

800 

$1.00 

$3.22 

$14,239 


986,418 

32.009,760 

1 ,804  cts. 

7.070.735 
936,753,764 

0.411  cts. 

695 

$0.94 

$2.86 

$10,839 


1,104.290 

34,798.118 

1.765  cts. 

7.117,773 

945,054. 7S9 

0.425  cts. 

643 

SO.  94 

$2.73 

$11,048 
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INCOME  ACCOUNT  YEARS  ENDING  DEC.  31. 
1917.  1916.  1915.  _ 

Freight  revenue $6,868,769     $5,172,703     $3,852,759 

Passenger  revenue 691,119  617,494  577,483 

Mail,  express,  &c 250,201  226,404  185,020 

Incidentals  .. 278,453  187,246  107,090 


1914. 
$4,013,876 
614,239 
174,873 
127,638 


Total  operating  revs.  $8,088,541 

Maint.  of  way,  &c $1,035,569 

Maint.  of  equipment 1,468,680 

Traffic  expenses 99,451 

Transportation 3, 356 ,445 

General  &  miscellaneous        154,160 


Total $6,114,305 

Net  operating  revenue..  $1,974,236 
Taxes  accrued,  &c 371,913 


$6,203,847 

$786,127 

1,395,068 

87,707 

2,197,850 

144,084 

$4,610,835 

$1,593,012 

299.841 


$4,722,352 

$667,883 

961,640 

84,477 

1,755,413 

140,381 

$3,609,794 

$1,112,558 

276,917 


$4,930,626 

$809,405 

997,534 

91,763 

1,982,043 

146,758 


$4,027,503 

$903,123 

267,428 


Operating  income 

Other  Income — 

Hire  of  equipment 

Dividends   received 

Miscellaneous 


$1,602,324     $1,293,171        $835,641        $635,695 


42,812 
447,390 
201,947 


267,896 
447,390 
200,777 


447,390 
194,853 


226,928 
186,998 


Gross  corp.  income.. 

Deduct — 

Hire  of  equipment 

Miscel.  interest,  &c 

Interest  on  funded  debt. 

Joint  facility  rents 

Other  rents,  &c 

Deficit  of  Z.  &  W.  Ry__ 


$2,294,473     $2,209,234     $1,477,884     $1,049,621 


$541,052 

565,929 

154,968 

6,788 

111,045 


$545,700 

544,006 

129,164 

6,637 

239,426 


$11,250 
556,354 
547,893 
92.656 
6,347 
220,271 


$236,189 
496,240 
263,483 
100,748 
5,078 
254,499 


Total    deductions $1,379,783     $1,464,933  $1,434,771     $1,356,237 

Balance,  surplus  or  def.sur$914,690sur.$744,301  sur.$43,113def.$306,616 

Results  for  Calendar  Years. 

Net  (after          Other  Interest,           Balance, 

Taxes).         Income.  Rents,  Ac.         Deficit. 

$31,941          $8,442  $151,429         $111,045 

loss  121.041            7.585  125.970           239.426 


Zanesville  &  Western  Ry 

Calendar  Gross 

Years —     Earnings. 

1917 $613,347 

1916 391.535 


BALANCE  SHEET  DEC.  31. 


Assets — 

Road  &  equip't 28 

Inv.  in  affil.  cos.: 

Stock 8 

Bonds 2 

Notes 

Advances 

Other  investments    - 
Misc.  phys.  prop. 
Materials  &  supp.  1 

Cash 

Special  deposits.. 
Agents  &  conduc . 
Traffic,  &c,  bals. 
Miscell.  accounts. 
Interest,  &c,  rec.  1 
Unadj.  debits,  &c_ 


1917. 


1916. 


787,943  27,051,181 


,362,215 
,000,000 
330,000 
293,752 

151,026 
,345,  070 
591,442 

83,245 
317,371 

77,459 
955, 863 
,053,333 
304,462 


8,368,297 
2,000,000 
330,000 
250,040 
256,250 
151,351 
524,513 
662,703 
80,415 
224,191 
180,132 
845,457 
973,333 
163,872 


Total 


.44,653,182  42,061,736       Total 


Liabilities — - 
Stock,  common. a.   5 
Stock,   preferred  a  3 
Bonds  (see  "Ry.  & 

Ind."  Section)  .a  8 
Equipm't  oblig'ns.  3 
Non-negot'le  debt 

to  affiliated  cos. 

Notes,  &c blO 

Accounts  &  wages.  1 
Traffic,  &c,  bals. 
Mat'd  int.  unpaid. 
Miscell.  accounts.   1 
Acer  .int. ,divs.,&c. 
Unadj., &c, items. 
Accrued  deprec'n.  1 
Add'ns  to  property 

thro.inc.&  surp.  1 
Profit  and  los3 *5 


1917. 

s 

846,300 
,701,400 

,272,000 
,453,230 

286,483 
,543,199 
,098,794 

274,189 

84,850 

,882,354 

121,121 

193,411 
,805,615 

,334  889 
,755,347 


1916. 

$ 

5,846,300 

3,701,400 

8,272,000 
2,734,553 

169,452 

10,569,012 

498,596 

194,693 

81,705 

1,729,344 

57,107 

131,882 

1,654,475 

1,332,583 
5,088,632 


.44,653,182  42,061,736 


*  After  deducting  $17,350  for  sundry  adjustments  (net),  a  After  de- 
ducting $653,700  common  stock,  $6,600  pref.  stock  and  $228,000  income 
bonds,  St.  Mary's  division,  held  by  or  for  carrier,  b  Non-negotiable  debt 
to  affiliated  companies  (notes)  in  1917,  against  Joansjandjbills  payable  in 
1916.— V.  106,  p.  2124. 

Kanawha    &    Michigan    Railway. 

(Report  for  Fiscal   Year  ended  Dec.  31   1917.) 

President  Alfred  H.  Smith  says  in  substance: 

Equipment  Trusts  Retired.— Issue  of  1912,  $120,000;  of  1914,  $120,000. 

Results. — Freight  revenue  increased  $6,300.  There  was  a  gain  of  $117.- 
626  in  coke  traffic,  and  $202,569  in  other  freight  handled,  which  more  than 
offset  a  decreaso  of  $313,895  in  coal  revenue.  There  was  a  decrease  of 
$968,291  tons  in  coal  traffic  handled,  due  to  shortage  of  cars  for  the  first 
three  months  of  the  year,  shortage  of  miners  for  the  next  three  months, 
and  inability  of  connecting  lines  to  receive  and  transport  the  traffic  to  the 
markets  during  the  remainder  of  the  year.  There  was  an  increase  of  134,189 
tons  in  coke  traffic,  and  242,277  tons  in  other  freight  handled,  making  a 
net  decrease  in  total  tonnage  of  591 ,825  tons.  The  receipts  per  ton  per 
mile  were  4.48  mills,  as  compared  with  3.93  mills  for  the  previous  year. 
"•jWith  a  decrease  of  1 1 .93%  in  ton  mileage,  there  was  a  decrease  of  12.62% 
in  the  freight  train  mileage,  resulting  in  a  slight  gain  in  the  trainload.  The 
average  number  of  tons  of  revenue  freight  per  train  mile  was  1,186,  an 
increase  of  9  tons  over  the  previous  year. 

Passenger  revenue  increased  $37,842;  average  receipts  per  passenger 
per  mile  2.03  cents,  an  increase  of  0.05  cents. 

Operating  expenses  show  a  net  increase  of  $164,339.  Non-operating 
income  increased  $135,738,  due  almost  entirely  to  hire  of  equipment  earnings. 

Maintenance,  Ac. — New  open  hearth  steel  rails,  weighing  90  pounds  per 
yard,  woro  laid  in  18.3  milos  of  main  track;  also  54,436  white  oak  ties. 
Stone  ballast  was  applied  to  6.2  miles  of  main  track.  A*new  standard 
steel  deck  girder  bridge  34  feet  long  was  erected  at  Rockville,  replacing  one 
too  light  for  heavy  power;  and  a  reinforced  concrete  bridge  was  erected  over 
.Florida  St.  in  Charleston,  the  city  boaring  35%  of  the  cost  of  eliminating 
'  the  former  grade  crossing. 

Tho  expenditures  for  investment  in  road  during  the  year  aggregated  net 
$57,616;  for  equipment  a  net  reduction  of  $93,886. 

Subsidiaries. — To  Dec.  31  1917  capital  stock  of  the  Kanawha  &  West 
Virginia  RR.  Co.  to  the  amount  of  13,492  shares  out  of  the  total  issue  of 
13,596  shares  outstanding  had  been  delivered  to  this  company,  leaving 
due  only  104  shares,  tho  delivery  of  which  is  secured  by  $10,000  of  first 
mortgage  bonds  of  the  company  held  in  escrow.  Tho  same  causes  which 
brought  about  tho  decrease  in  coal  traffic  of  tho  Kanawha  &  Michigan 
Ry.,  as  already  stated,  served  as  a  bar  to  any  Increase  in  coal  product  ion 
from  tho  mines  served  by  the  Kanawha  &  West  Virginia  RR.;  but  notwith- 
standing these  adverse  conditions,  the  earnings  for  tho  year  wore  sufficient 
to  meet  all  expenses  and  taxes,  but  after  payment  of  interest  on  tho  bonds 
there  was  a  resulting  deficit  of  $18,557.  During  the  year  $19,000  of  car 
trust  bonds  were  reared. 

On  .lane  12  1917,  tho  Directors  authorized  a  loan  of  $300,000  to  tho 
Gauleu  A-  Eastern  It!/.  Co.,  a  subsidiary  of  this  company,  to  meet  the  cost  of 
constructing  ."> '  1  miles  of  line  up  tho  Gauloy  Kivor  from  the  present  tor- 
minus  of  the  Kanawha  ,t  Michigan  Ky.  at  Gauloy  Bridgo  to  a  connection 
at  Bolva  with  tho  Kanawha  &  West  Virginia  Kit.,  which  extends  from 
that  point  eastward  up  the  rivor  4  miles  to  Swiss.  To  Dec.  31  1917, 
$120,000  has  been  advanced,  all  of  the  right-of-way  has  boon  purchased, 
and  about  2  miles  of  the  grading,  which  involves  some  heavy  rock  work, 
has  been  completed.     Tho  line  will  probably  be  operated  by  Doc.  31. 


TRAFFIC  STATISTICS  FOR  CALENDAR  YEARS. 


Average!  miles  operated 

^Operations — 

engers  (number) 1 

Pass,  carried  one  mile  20 

Av.  receipt  per  passenger  per  inilo.- 

Tons  (revenue)  freight 5 

Tons  (revenue)   freight  one  mile 682 

Avorago  receipts  per  ton  per  mile 0 

Average  tons  per  train  mile    

Earnings  per  passenger  tr.  mile 

Earnings  per  freight  tr.  mile 

Gross  earnings  por  milo 


1917. 


177 


1916. 


177 


1915. 


177 


.132,515 

1,099,689 

1.008,519 

.•17."). (122 

10,272.796 

17.887.616 

2.03  eta. 

1.98  cts. 

1 ,96  cts. 

,544,333 

6,136,158 

18,239 

.192. 107 

774,943,134 

701  ,726.024 

1  1  )  Cl  1, 

0.39 

0.3J 

1  .-or, 

I.I'M 

i  ,093 

$1.29 

si  ,08 

K0.96 

$5.31 

|4  63 

U  15 

$20,425 

$19,977 

$17,775 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


Earnings —  1917. 

Passenger $419,191 

Freight 3,055,085 

Mail,  express,  &c 132,715 

Total  operating  revenue $3,606,991 

Expenses — 

Maintenance  of  way  and  structures.  .  $421 ,51 1 

Maintenance  of  equipment 895,700 

Transportation 1 ,092 , 1 40 

Traffic 41,147 

General  expenses,  &c 92,628 

Total $2,543,126 

Net  operating  revenue $1,063,865 

Hire  of  equipment 654,640 

Rents  &  miscellaneous 33,260 


1916. 

$381,348 

3,048,785 

97,727 


1915. 
$350,880 
2,703,198 
85,026 


$3,527,861     $3,139,104 


$446,284 

917,624 

897,011 

35,178 

82,690 

$2,378,787 

$1,149,074 

520,530 

31,632 


$415,163 

672,873 

856,936 

38,016 

77,631 

$2,060,619 

$1,078,486 

200,138 

22,611 


Total  income $1,751,765 

Deduct — 

Interest  on  funded  debt $291,260 

Other  interest 

Taxes,  &c 280,408 

Rents  paid,  &c 21,320 

Dividends    (5%). 450,000 


$1,701,236     $1,301,235 


Total $1,042,988 

Balance,  surplus $708,777 


$303,589 
10,185 

168,216 
21,881 

450,000 

$953,871 
$747,365 


BALANCE  SHEET  DEC.  31. 


Assets — 
Road  &  equipm't.  1 
Inv.  in  affil.  cos.: 

Stocks  

Bonds 

Other  investments 

Cash 

Special   deposits.. 

Bills  receivable 

Traffic,  &c,  bals. 
Agents  &  conduc. 

Miscellaneous 

Material  &  suppl's 

Deferred  assets 

Unadjusted  debits 


1917. 


1916. 


8,062,631   18,098,901 


1,000,000 

1,000,000 

101,505 

146,937 

218,333 

172,676 

138,795 

33,289 

210,798 

783,188 

137,887 

47.027 


1,000,000 

1,000,000 

45,505 

103,329 

222,755 
52,600 

272,875 
15,295 
89,461 

358,464 
51,501 
38,449 


1917. 


Liabilities — 

Common  stock 9 

Mortgage  bonds. .  4 
Equip,  trust  oblig.   1 
Traffic,  &c,  bals. 
Accounts  &  wages. 

Miscellaneous 

Matured  int.,  &c. 
Accrued  interest- . 

Accrued  taxes 

Accrued  deprec'n. 
Unadj.  credits, &c. 
Add'ns  to  property 

thro. inc.  &  surp.  1 
Profit  and  loss *4 


000,000 
,969,000 
,440,000 

40,246 

372,621 

8,314 

100,658 

24,690 

90,570 
816,071 

36,334 

,069,156 
,085,406 


$318,106 
10,525 

146,808 
20,718 

450,000 

$946,158 
$355,077 

1916. 

S 

9,000,000 

4,969,000 

1.680,000 

32,814 

244.272 

4,927 

104,770 

24,690 

68,227 

734,530 

6,980 

1,068,676 
3,410,250 


Total 22,053,065  21,319,136       Total. ...22,053,065  21,349,136 


*  After  deducting  sundry  net  items,  $33,622. — V.  106,  p.  2123,  601. 

Colorado  &  Southern  Railway. 

(19th  Annual  Report — Year  ended  Dec.  31  1917.) 
Pres.  Hale  Holden,  Chicago,  Jan.  1,  wrote  in  substance: 

Results. — The  total  operating  revenues  show  an  increase  of  $2,216,532, 
or  13.46%;  operating  expenses  an  increase  of  $1,510,969,  or  14.98%,  and 
the  net  operating  revenue  an  increase  of  $705,563,  or  11.05%.  Tax  ac- 
cruals increased  $348,860,  due  chiefly  to  increases  in  the  Federal  income  and 
war  tax.  Operating  income  shows  an  increase  of  $356,023,  or  6.33%. 

Losses  Charged  Off. — In  June  1915  there  was  appropriated  from  surplus 
the  sum  of  $1,000,000,  and  in  June  1916  a  further  $500,000,  to  establish 
a  reserve  to  provide  for  possible  lossas  arising  out  of  the  depreciation  in 
value  of  the  securities  of  certain  railroads  owned  by  the  company.  During 
the  current  year  there  has  been  charged  against  this  appropriation  losses 
determined  as  follows:  Book  value  of  capital  stock  of  the  Colorado  Midland 
Ry.  Co.  (1st  M.  foreclosed),  $1,021,557;  book  value  of  capital  stock  of  the 
Gilpin  RR.  Co.  (1st  M.  foreclosed),  $63,307. 

Obligations  Retired. — -During  the  year  the  following  long-term  debt  obli- 
gations aggregating  $247,000  have  been  retired:  Is  M.  bonds  of  the  Colo. 
Springs  &  Cripple  Creek  District  Ry.  Co.,  through  sinking  fund,  $64,000; 
deferred  rentals  under  equipment  leases,    $183,000. 

Capital  Account. — There  were  charges  to  capital  accoun  aggregating 
$104,139  for  additions  and  betterments.  Due  to  abandonment  of  road 
and  removal  of  track  therefrom,  also  equipment  destroyed,  total  credits 
were  passed  to  capital  account  amounting  to  $226,328,  leaving  a  net  credit 
during  the  year  of  $122,188. 

Improvements,  &c. — In  pursuance  of  our  improvement  policy  we  have 
constructed  new  industry  tracks  and  extensions  aggregating  67,863  track 
feet,  and  have  laid  in  main  line  track  11 J^  track  miles  of  new  85-lb.  steel 
(replacing  rail  of  lighter  weights);  also  44,566  rail  anchors  and  265,719  tie 
plates.  Cross-tie  renewals  were  571,578,  being  8.3%  of  cross  ties  in  track. 
Main  line  track  ballasted  with  gravel,  7.97  miles;  with  cinders,  10.73  miles. 
Ballast  renewals,  16.2  miles,  with  cinders  and  coke  braize.  We  built 
178  freight  cars  at  the  Denver  shops  and  purchased  53  second-hand  box 
cars,  in  addition  to  doing  a  large  amount  of  improvement  work  on  cars 
and  locomotives. 

Industrial,  &c.  Developments. — Twenty-five  new  industries  were  located 
on  the  line,  including  one  coal  mine,  six  ore  mines,  six  oil-loading  stations, 
two  grain  elevators,  two  manufactories,  seven  wholesale  dealers  and  one 
U.  S.  G.  experimental  station.  New  settlers  have  been  aided  in  taking 
up  dry  lands  in  Colorado.  Dairying  has  been  encouraged,  also  the  plant- 
ing of  pinto  beans  on  dry  land.  The  planting  of  peanuts  has  been  encour- 
aged and  developed,  so  that  there  is  now  a  large  acreage  devoted  to  this  crop. 

Traffic. — The  establishment  of  a  National  Guard  divisional  training 
camp  at  Ft.  Worth,  aviation  training  camps  at  Hicks  and  Wichita  Falls, 
and  the  enlargement  of  tho  regular  army  increment  camp  at  Ft.  D.  A. 
Russell  have  produced  a  considerable  amount  of  additional  business  for 
our  lines.  The  opening  up  of  large  bodies  of  low-grade  molybdenum  ore 
on  our  narrow-gauge  line  in  Summit  County.  Colo.,  will  result  in  increased 
tonnage  and  revenue  during  the  period  of  the  war. 

Line  Abandoned. — Tho  lino  which  was  originally  constructed  by  the 
Denver  &  New  Orleans  RR.  Co.  in  1882  has  not  been  used  by  the  Colo.  & 
South.  Ky.  Co.  for  the  operation  or  its  trains  for  a  number  of  years.  The 
line  abandoned  is  in  an  unproductive  territory  where  there  are  no  towns  or 
stations  requiring  transportation  facilities,  and  during  the  past  year  portions 
of  the  rail  and  other  property  in  that  territory  have  been  removed.      »»i 

In  August  1900  the  Colo.  &  South.  Ky.  Co.  entered  Into  a  joint  operation 
contract  and  lease  agreement  with  the  Atch.  Topcka  &  Santa  Pe  Ky.  Co., 
and  has  since  that  time  under  a  long-term  contract  used  the  A.  T.  &  S.  Fe 
leased  mileage  between  Denver  and  Pueblo  for  tho  operation  of  their 
through  business. 

Although  there  was  a  greater  acreage  of  cotton  along  our  Texas  lines  m 
1917  than  in  previous  years,  the  yield  per  acre,  owing  to  the  protracted 
drought,  was  the  lowest,  in  a   period  of  13  years. 

On  the  other  hand,  on  account  of  drought  conditions,  there  was  an  un- 
usual movement  of  livo  stock,  tho  movement  being  principally  out  of  west 
Texas.  This  company  handled  over  21,000  cars  of  stock  out  of  this  terri- 
tory during  tho  year.  It  will  take  a  number  of  years  fully  to  recover  and 
restock  the  pastures  abandoned. 

Trinitu  ei  lini:os  Valley  A'v.— The  receiver  of  the  T.  .\   it.  v.  Ry.  Co. 

reports  a  deficit  in  tho  net  operating  revenue  of  $116,100.   to   which   was 
added   for   taxes   $71,979,    less   net   credit    In    miscellaneous    items,   S 10.95  I , 

ig  a  net  income  deficit  for  the  year  of  11  17,185. 
[Lines  included.   -The  Colo.  &  southern  Lines  embraced  in  the  statistics 
herewith  are  as  follows:  Oolo.  &  South,  Ry.,  Colorado  RR.,  Denver  A  In- 
terurban  Kit..  Colo.  Borings  &  <  Irip.  Ork,  Dtet.  Ky..  Ft,  Worth  ,x  Men.  City 

Ky.     Wichita   Valley  Kv..   Wichita   Falls  .V   Okla.    By.,   Wichita   Valley   RR., 

Stamford  &N.W.Ry.,  Abilene  &  Nor.  Ry.,  Ft.  Worth*  Dan.  Term.  Ky.) 


Calendar  Years — ■ 
Average  miles  Of   road  operated 

Operations — ■ 

Revenue  passengers  carried 

Revenue  pass,  carried  l  mile — 

Rate  per  passenger  per  milo 

Revenue  m  — 

Revenue  freight  (tons)  l  mile     l 

Rate  per  ton  per  mile 

\\  erage  rev.  trainload 
Earnings  per  pass,  train  mile 
Earnings  per  freight  train  mile. 

Operating  revenues  per  mile — 


-COLORADO 

A-  SOUTHERN  LINES. 

km;. 

1916. 

1915. 

1,841 

1,842 

i  ,820 

4,094 

80,437 

2,725,548 

157,351.782 

134,150.556 

101 ,670 

I  cts. 

6.763.480 

0.921 

(47.230 

I  025  cts 

0.978  eis 

0.980  eis 

398.95 

ion  31 

• 

$1.79 

$3.40 

$10,1  19 

$8,062 

2222 
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COLOR  IDO  -  SOUTHERN  LINES— RESULTS  FOB  CALENDAR  YEARS. 

1917.              1916.  1915. 

$13,350,637  $11. '.»:. I, oo I  $10,560,926 

Passenger       4.123,348       8,522,955  3.260,469 

Mail.  (• 1.211,825  995,323   9 

revenues. $18,685,810  $16,409,279  $14,7 

Operating  Expenses — 

Mafnte                           ml  structures..  $1 .783,054     $1,881,738  $1,944,310 

Maintenance  of  equipment 3.101.  rj  t       2,821.367  2,769,214 

Traffic    .    225.001          213.672  202,160 

lortation 5,828,334       4.611,103  4.604,377 

Mi  cefianeous,  &c 102,198            77,751  76,80 

General - 553,290           479.700  475,085 

Total  operating  expenses $11,596,301   $10,085,332  $10,071,277 


Net  earnings - $7,089,509 

Railway  tax  accruals 1,106,472 

Uncolloctibles 1,395 

Operating  incomo $5,981,642 


Add—  Rents 

Miscellaneous  interest. 

Gross  income 

Deductions — 

Rents,  &c 

Interest  on  funded  debt.  . 

Mlscella  neons 

Sinking  funds 


667.057 
193,233 


$6,383,947 
757,611 

717 

$5. 625.619 

631,546 

90.615 


$4,674,388 
666,183 

299 

$4,007,900 

509,968 

58,101 


$6,841,932     $0,347,780     $4,575,975 


$299,234 

2,814,871 

90.554 

36,457 

1st  preferred  dividend (4%)340,000 

2d  preferred  dividend (4%)340,000 

Additions  and  betterments 250,723 

Miscell.  appropriations  of  income 

Total  deductions $4,201,838 

Balance,  surplus $2,640,094 

BALANCE  SHEET  DEC.  31 
1917.  1916. 

Assets —  1  s 

Ro.nl  ft  equlp't.lll, 186,486  lll.30S.508 
Inv.  in  .iffil   i 


$333,734 

2,860,329 

142.490 

07,432 

(2)170,000 

~  280.220 

500,000 

$4,354,206 

$1,993,574 


$491,009 

2,859,257 

117,560 

68.301 


$3,536,127 
$1,039,848 


387,203 

Bonds _ 

Notes 1,690,498 


Advances 

invest  m'ts 

prop.,  &c. 

Cash 

Time  drafts,  &c. 
Spe  ■ 

Loans  &  bills  rec 
Traffic, &c.,bals. 
Ants,  it  conduc. 
Miscellane  i 
Material  &:  supp 
Disc. of  fund.  dt. 
Unadjusted,  &c. 
accounts 


30,282 

686,254 

219,957 

4,806,106 

2,530,000 

703,878 

300 

504,871 

443,110 

1,623 

2,051.0X1 

253,090 

230,563 


449,710 

8,760,000 

1,440,498 

30,282 

1,441,631 

23,575 

2,682,201 

2,970,000 

137,904 

7.950 

525,693 

296,492 

475,724 

1,233,356 

271,154 

151,002 


1917. 

8,500,000 

8,500,000 

31.021.4S4 


1916. 

S 
8,500.000 
8,50H,(Hio 
31,021,484 


Liabilities — 

1st  pref.  stock, 

2d  pref.  stock. 

Common  stock 

Mtge.  bonds(see 

"Hy.&Ind.").a61,304,900  a61,39 

Equip,  tr.  oblig.        840,000  1,023,000 

Traf  fie, &c, bats.         740,513  573, 5S2 

Accts.  &  wages.      1,382,889  992,929 

151,705  126,476 

318,023  162,380 

632,338  633,467 

736,604  433,720 

5,693,784  5,043,188 

207,604  150,562 


Matur.  int.,  &c. 

Misc.  accounts. 

Acer,  int.,  &c_. 

Accrued  taxes.. 

Accrued  deprec. 

Unadj.,&c,  accts 

Thro.  inc.  &  sur.: 
Add  to  prop'y 
Fund.dt.retir. 

Sink.  fd.  res'ves 

Approp.  sur.  not 
specif,  invest. 

Profit  and  loss_. 


6,601,901 

564,000 

0,107 

915,136 
a7,212,446 


6,498,973 

500,000 

34,743 

2,000,000 
4,618,271 


Total 135,302,555   132,205,631        Total 135,362,555  132,205,681 


a  After  adding  misc.  items  aggregating  (net)  $261,932,  and  deducting 
$307,850  loss  on  retired  road  and  equipment. — V.  106,  p.  2122,  1126. 

Central  of  Georgia  Railway  Co. 

(23d  Annual  Report — Year  ended  Dec.  31  1917.) 
C.  H.  Markliam,  Chairman  of  the  Board,  says  in  substance: 

Results. — There  was  an  increase  of  $1,139,576,  or  12.72%,  in  freight 
revenue,  $936,829,  or  28.25%,  in  pass,  revenue,  and  $222,988,  or  15.38%, 
in  other  operating  revenues,  making  a  total  incresae  in  revenues  from 
operations  of  $2,299,394.  or  16.75%. 

The  operating  ratio  was  68.93,  an  increase  of  1.94%.  Maintenance  of 
way  and  structures  increased  $232,930,  or  12.19%,  and  maintenance  of 
equipment,  $351,065,  or  15.12%.  Charges  for  depreciation  of  equipment 
were  $541,497,  an  increase  of  $18,680,  or  3.57% .  Transportation  expenses 
increased  $1,140,517,  or  27.83%,  and  accrued  taxes  $171,158,  or  24.27%. 

Funded  Debt. — Equipment  obligations  aggregating  $138,000,  and  Green- 
ville &  Newnan  Main  Line  bonds  and  Upper  Cahaba  Branch  bonds 
aggregating  $00,000,  matured  and  were  paid.  Equipment  Trust  "K"  has 
been  fully  paid  off.  The  only  equipment  obligations  now  outstanding  are 
$800,000  under  Equipment  Trust  "L."  No  general  and  refunding  mtge. 
bonds  have  been  executed  or  issued  since  the  date  of  last  annual  report. 
The  amount  sold  and  outstanding  ($122,000)  and  the  amount  unsold  and 
available  for   corporate  purposes    ($7,839,000)    remain  unchanged. 

Dividends. — During  the  year  pref.  div.  No.  9  ($450,000)  at  the  stipulated 
rate  of  0%  per  annum  and  com.  div.  No.  5  ($125,000)  at  the  rate  of  5%, 
were  declared  and  paid  and  charged  to  the  reserve  set  aside  in  1910  for  the 
six  months  ended  Dec.  31  1916,  and  pref.  divs.  Nos.  10  and  11  ($900,000) 
at  the  stipulated  rate  of  6%  per  annum  and  com.  divs.  Nos.  0  and  7  ($250,- 
000)  at  rate  of  5%  p.  a.,  were  declared  and  charged  in  the  accounts  of  1917. 

Road  and  Equipment. — The  expenditures  for  additions  and  betterments, 
&c.  including  those  on  leased  railway  property  aggregating  (net)  $1 ,181 ,409. 

There  were  29.0534  miles  of  track  relaid  with  90-lb.  new  steel  rail,  32 
miles  with  80-lb.  new  steel  rail;  $126,996  were  expended  in  construction  of 
automatic  block  signals. 

GENERAL  TRAFFIC  STATISTICS  FOR  CALENDAR  YEARS. 

1917.  1916.  1915.  1914. 

Average  miles  operated.       1,918.74  1,921.86  1,924.09  1,924.09 

Rev.  freight  (tons)  carr.     0,273.089  5,000,353  5,011,052  5,239,049 

Rev.fgt.(tons)  carr.  1  m. 1050607516  907,370,740  786.420.113  781,042,880 

A vge.  rev. per  ton  per  m.       0.96  cts.  0.99  cts.  1.02  cts.  1.00  cts. 

Earns.perfgt.tr.  load..             $3.50  «3.39  $3.10  $3.01 

Aver.  rev.  (tr.  load)  tons          370.85  343.61  302.78  283.19 

Passengers  carried 5,476.758  4,511,520  4,188,644  4,727,000 

Passengers  carried  1  mile205. 250,088  164,830,331  145.495,911  104,140.032 

Av.  rev.  per  pass,  per  m.       2.07  cts.  2.01  cts.  2.03  cts.  2.07  cts. 

Earns,  per  pass,  train  m.            $1.09  $0.80  $0.79  $0.88 

Earns,  per  mile  of  road.     $8,351.59  $7,141.59  $0,308.80  $0,758.79 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 
Operating  Revenues —  1917.  1916. 

Freight $10,097,953     $8,958,377 

Passenger 4,253,700       3.316.870 

Mail,  express,  &c 1,133,101        1,010,425 

Incidental 539,783  439. 171 


.$16,024,537  $13 
$1 


Total  operating  revenues. 

Maintenance  of  way,  &c $2,143,141 

Maintenance  of  equipment 2,072,947 

Traffic 480,492 

Transportation 5,265,402 

Miscellaneous  operations 18,477 

General ,  &c 465,390 

'"Total  operating  expenses $11,015,849 

Net  earnings $4,978,688 

Taxes,  &c 887,152 

Operating  income 

Hire  of  equipment 

3,  &c,  received 

Dividend  income 

Miscellaneous  operations  (net) . 


725.144 
910,204 
321,882 

457,366 

118,886 

16,857 

455,850 


$9 


281,046 
444,098 
720,412 


$4,091,536 

430,841 

382,079 

454.510 

3.245 


$3,723,686 
387,909 
364,156 
871,238 


1015. 

$8,052,424 

2,956,586 

914,094 

331,049 

$12,254,153 

$1,581,973 

2,085.593 

409,462 

4,121,971 

17,244 

438,225 

$8,654,468 

$3,599,685 

637,850 

$2,961,835 
210.193 
346,836 

868,427 


Gross  income 

Deductions — 

Rent  for  leased  roads $309,219 

Other  rents,  &c 351.951 

Interest  on  funded  debt 1,997,411 

Preferred  dividends  (6%)._ 900,000 

Common  dividends   (5%) 250.000 


-  $5,362,242     $5,346,989     $4,386,292 


Total  deductions $3,871,614 

Balauce,  surplus. $1,490,628 


$368,868 

298,521 

2,029,919 

900,000 

250,000 

$3,847,338 
$1,499,651 


$369,368 

286.884 

2,035.916 

900,000 

250,000 

$3,842,168 
$544,124 


441,893        257,546 

30,100 

112. sot  127,900 


II  U.  WCl- 
tx —  ( 

i  610,688  8  ■ 
linprov    on  li 
railway  proper)  v 

Its  iii  lieu  of 
rated .  prop,  soi'i 
MladeU'i    o: 
proper) 

tnv.  I"  llffll.  ens.: 

Stocks 

Bonds     

Notei  <fc  etfs.  of 
Indebti 

Advances 

Oilier  Investm'ts.- 

Cash 1,291,084 

Special  depot  II I         261 ,739 

Loans  A  bills  rec 
Traffic,  Ac.,  Ijals. 
Agents  A  conduc 
M  i  cellaneo 

rial  A  suppl'a  2,0 
Deterred  a 

Prep'd  rents,  &c._        14,297 
Oilier    unadjusted 

debits 467,352 


:  SHEET  DECEMBER  81. 
1916. 
S 

013.500 


4,799.092 


295,925 


799,242 

050.000 

543,455 

644,426 

,032.101 
23  1.093 
2.515 
187,370 
63,082 
5  10,270 
,413,110 

21.050 

233,586 


UaMlUla — 
( lommon  roc 
Prefern  d 
Equip,  obligations 
'Mortgage  bonds  31 
( :oll.   1 1 

'  ii.  of  <  leorgla) .  4 
•  income  bond 
Non-negot'le 

to  affiliate  '■ 

Traffic,  <tc,  lials. 

Accounts  <v  v. 

ineous 

Matured  interest. 

Mat'd  funded  debt 

rjnmat'd  divs.  deel 
Accrued  Int.,  &c. 

Tax  liability 

Insurance  reserve. 

Accrued  deprec'n.   1 
aAdd'ns  to  prop'y  3 
aPund.debt  retired 
Approp.  surp.  not 

specific* y  Invest.   . 
Profit  and  loss b5 


1917. 

• 

,000.000 

,000,000 
800,000 


1 9 1 0 . 

8 

5.000,000 

16  'looiioo 

938. 000 
31,443.000 


840,000 

2 

,255,264 

210,200 
211,007 
50,000 
575.000 
108,395 
168  700 
350,532 
210,437 
51S.027 
690.447 
229,213 


3.000,000 
372,374 

1,05 1.008 
174,746 
162.318 


020,700 


380,290 
61,960 

288,916 

408,422 
4.136,426 
3.074,939 

229  213 

575,000 
3.556,631 

Total 78,732,336  75.505,259       Total 78, 732, 330  75,595,259 

Securities  issued  or  assumed — unpledged,  $6,527,950. 

*  Actually  outstanding,     a  Through  income  and  surplus  since  June  30 

1907.     b  After  deducting  sundry  items  (net)  aggregating  $26,558. — V.  106, 

p.  1125,  006. 

Long  Island  Railroad. 

(36th  Annual  Report — Year  ended  Dec.  31  1917.) 
President  Ralph  Peters  says  in  substance: 

Results. — Total  operating  revenues  increased  $2,314,340,  or  15.46%: 
passenger  revenue  increased  $2,110,215,  or  24.70%,  and  freight  revenue 
increased  $226,368,  or  5.15%.  The  number  of  passengers  carried  one  mile 
increased   17.50%;   passenger-train   mileage  increased    1.95%. 

The  passenger  business  created  by  the  new  route  to  the  Pennsylvania 
Station  continues  to  increase,  the  total  number  handled  being  14,459,259, 
an  increase  of  1,235,001  over  1916.  Much  additional  passenger  business 
was  created  by  the  local  army  camps;  troops  handled  amounted  to  751,215 
passengers.  An  increase  in  passenger  mileage  book  rates  and  also  in  trip 
ticket  rates  early  in  the  year  increased  the  general  revenue.  Commuta- 
tion travel  increased  7.3%,  notwithstanding  a  small  loss  on  the  North 
Shore  and  Atlantic  divisions,  where  certain  city  rapid  transit  extensions 
drew  traffic  from  your  lines. 

The  operating  expenses  show  an  increase  of  $2,033,327,  due  to  increased 
cost  of  wages,  materials,  supplies,  fuel,  &c,  and  increased  service  to  army 
camps.     Taxes  increased  $65,240,  or  7.42%. 

Income  from  other  sources  decreased  $20,722,  due  to  decrease  in  divi- 
dend income  of  $48,010,  from  failure  of  N.  Y.  &  Rockaway  Beach  Ry.  to 
earn  dividend,  in  combination  with  other  items,  credit  and  debit. 

Interest  on  funded  debt  shows  a  decrease  of  $217,322,  and  on  unfunded 
debt  a  decrease  of  $224,070,  reflecting  the  readjustment  of  the  co.'s  debt. 
After  deducting  interest  on  funded  and  other  debt,  the  result  for  the  year 
shows  a  surplus  of  $809,301. 

Profit  and  Loss. — This  account,  after  taking  credit  for  the  1917  net  in- 
come, shows  a  decrease  to  the  debit  of  that  account  of  $705,774.  The 
charges  to  the  account  for  the  year  aggregated  $454,794,  and  included 
the  yearly  charge  of  $150,000  on  account  of  writing  off  Atlantic  Ave.  lease- 
hold estate,  $254,395  on  account  of  road  and  equipment,  and  $50,399 
miscellaneous.  The  account  was  credited  with  $291,208,  besides  the  net 
income,  being  credits  on  property  and  equipment  changes  during  the  year. 

Road  and  Equipment. — The  expenditures  account  of  road  and  equip- 
ment aggregated  $2,084,497  gross  ($2,170,408  net),  including  chiefly: 
Bay  Ridge  impt.  and  Brooklyn  grade-crossing  impt.,  $735,525;  real  estate, 
$191,090;  Camp  Upton,  $219,003;  equipment,  $970,782;  facilities  account 
passenger  and  freight  service,  $257,100;  Oakdale  to  east  of  Sayrille,  second 
track,   $116,702. 

Bay  Ridge  Improvement. — The  total  expenditures  aggregated  $735,525. 
Float  bridges  and  yard  at  Bay  Ridge  were  practically  completed  and  com- 
municating system  installed.  The  New  York  Connecting  RR.  has  been 
completed  to  a  connection  with  this  division  at  Fresh  Pond  Junction,  and 
the  direct  through  route  for  freight  traffic  between  the  New  Haven  and 
Pennsylvania  systems  is  now  completed  and  in  operation.  Your  company 
will  now  receive  a  return  upon  its  large  investment,  started  in  1903,  and 
the  new  route  to  New  England  will  give  your  company  increased  tonnage 
to  and  from  its  own  terminals  and  delivery  yards  along  its  belt  line  through 
the  Borough  of  Brooklyn. 

During  1917  your  company  was  able  to  play  a  considerable  part  in  re- 
lieving the  freight  congestion  in  the  New  York  terminals,  through  the  use 
of  its  facilities  for  export  tonnage,  and  naturally  profited  thereby.  There 
were  61  vessels  handled  at  your  Bay  Ridge  pier,  resulting  in  giving  us  1,811 
cars  of  freight.  There  were  6,810  cars  handled  over  float  bridges  at  Bay 
Ridge  at  various  times  during  the  year,  thus  helping  out  the  bridges  at 
Lond  Island  City,  where  295,924  cars  were  handled.  Your  facilities  also, 
by  detouring,  were  used  several  times  for  handling  empty  cars  westbotmd 
from  the  New  Haven  system  to  the  Pennsylvania  system  via  Bay  Ridge 
division.  The  New  York  Connecting  RR.  was  not  quite  finished  in  1917 
to  put  the  entire  line  in  operation.  Your  railroad  should,  however,  receive 
the  full  benefit  of  the  improvement  in  1918. 

Equipment. — Under  1916  and  1917  contracts  we  received  ten  locomotives, 
six  parlor  cars,  63  passenger  cars  and  25  baggage,  express  and  milk  cars, 
while  92  old,  worn-out  passenger  cars  and  six  locomotives  were  disposed 
of  during  the  year.  Total  maintenance  and  depreciation  charge  for  equip- 
ment in  1917,  $2*101.485. 

Equipment  Trust  Notes. — A  new  issuo,  aggregating  $940,000,  was  made 
and  sold.     Earlier  equipment  notes  of  $428,000  were  paid  and  canceled. 

Financial  Plan  Successful. — The  plan  of  readjustment  of  the  capital  stock 
and  indebtedness  was  consummated  as  of  Mav  1  1917.  On  March  29  1917 
an  increase  of  the  capital  stock  from  $12,000,000  to  $40,000,000  was  duly 
authorized  by  the  shareholders,  and  on  April  26  1917  the  P.  S.  Commission 
authorized  an  immediate  issue  of  $22,110,250,  together  with  an  issue  of 
$5,202,100  20-year  5%  debentures.     [V.  104,  p.  361.] 

This  combined  issue  of  stock  and  debenture  bonds,  aggregating  in  all 
$27,312,350,  was  delivered  to  tho  Pennsylvania  RR.  Co.  in  exchange  for 
your  prior  issue  of  4%  debentures  for  cancellation  ($26,500,000).  and  in 
payment  of  unsecured  advances  of  $812,350.  The  5%  debenture  bonds 
were  offered  by  the  Pennsylvania  RR.  Co.  to  stockholders  of  your  company 
in  exchange  for  their  holdings  on  a  basis  of  par  for  par.  The  saving  to  your 
company  in  interest  through  the  cancellation  of  tho  said  unsecured  advances 
and  retirement  of  the  4%  debentures  in  exchange  for  the  5%  debentures 
and  additional  issue  of  common  stock  amounts  to  $832,389  per  annum. 

Ouaranty  and  Exchange  of  Bonds. — During  tho  year  the  Pennsylvania  RR. 
Co.  consent  oil  to  placo  its  guaranty  of  principal  and  interest  upon  an  addi- 
tional $5,600,000  of  I',;  Refunding  Mortgage  bonds,  which  were  then 
offered,  par  for  par,  to  the  holders  of  the  Unified  Mortgage  bonds  in  ex- 
change, tli  being  of  the  same  tenor,  rate  of  interest  and  date  of 
maturity,  but  without  guaranty.  On  Nov.  28  I  7,000  of  these 
•  guaranteed  Refunding  Mortgage  bonds  were  issued  In  exchange  for  a  like 
amount  of  Unified  Mortgage  Bonds,  the  latter  being  deposited  with  the 
trustee  under  the  refunding  mortgage  and  stamped  not  negotiable,  and  are 
held  iu  trust  for  the,  purposes  declared  in  tho  Refunding  mortgage. 

Dismissal  of  Suit. — The  suit  brought  by  the  co-partners  of  Dick  Brothers 
&  Co.,  suing  In  their  own  behalf  and  in  behalf  of  other  stockholders,  filed 
early  in  1915,  was  dismissed  by  Justice  Lehman  on  March  20  1917. 
OPERATING  STATISTICS. 

Operations—  1917.  1910.  1915.  1914. 

Miles  operated 39S  397  397  398 

Tons  carried,  No. 5.271.509       5.134.S3K       4,443.333       4.480,231 

Tons  one  mile,  No 131,658,241    lis. 092. 612   106,905.985  105,457,622 

Rate  per  ton  per  mile...  3.520  Cts.  3.726  cts.  3.619  cts.  3.612  cts. 
angers  carried,  No.  50,796,028  45,802,722  42.629,325  41.634,223 
Passengers  one  mile,  No. 772. 625. 521  657,56*5,520  609,563,638  605,528,132 
Rate  per  pass,  per  mile.  1.382  Cts.  1.302  cts.  1.318  cts.  1.317  cts. 
Pass,  per  train  mile.  No.  136  118  115  111 

Tons  per  train.  No 212.70  211.34  199.94  195.23 

Rev.  per  mile  of  road...        $43,393  $37,709  $34,140  $33,177 
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INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


Revenues —  1917. 

Freight $4,623,578 

Passenger 10,652,091 

Mail,  express,  &c 2,010,510 


1916. 
$4,397,210 
8,541.876 
2,032,753 


1915. 

$3,865,746 
7,951,322 
1,736,712 


1914. 
$3,739,568 
7,899,972 
1,643,390 


Total  oper.  revenues.$17,286,179  $14,971,839  $13,553,780  $13,282,930 

$1,757,344  $1,656,155  $1,529,223  $1,457,510 

2.101,485  1,662,203  1,517,410  1,450,282 

149,798  139,619  128,898  141,851 

7,412,158  5,991,499  5,499,680  5,724.433 

95,172  63,677  77,513  43,314 

444,578  414,055  374,197  345,088 

.$11,960,535  $9,927,208  $9,126,922  $9,162,478 

.  $5,325,644  $5,044,631  $4,426,858  $4,120,452 

1,544  8,739  5,435  2,071 

944.293  879,047  934,822  782,502 


Operating  Expenses — 
Maint.  of  way  &  struc. 

Maint.  of  equipment 

Traffic  expenses 

Transportation 

Miscell.  operations,  &c. 
General 


Operating   expenses 

Net  earnings 

Uncollectible  revenues.. 
Taxes 

Operating  income 

Oilier  Income — 

Joint  facil.  rents,  &c 

Unfd.  secur.,  &c,  acc'ts. 

Gross   income 

Deduct — 

Lease  of  other  roads 

Hire  of  equipment 

Joint  facilities  rents 

Miscellaneous  rents,  &c_ 

Bond   interest 

Other  interest 

Miscellaneous 


$4,379,807     $4,156,845     $3,486,602     $3,335,879 


405,470 
253,999 


452,812 
227,379 


442,834 
290,857 


441,953 
205,037 


$5,039,277     $4,837,036     $4,220,293     $3,982,869 


$612,897 
221,652 
495,488 
203,287 
2,428,598 
136,197 
71,857 


$66S,625 
204,169 
486,190 
200,615 
2,645,920 
360.873 
29,171 


$664,265 

11,715 

457,362 

204.451 

2.471,049 

518.298 

54,304 


$693,196 

65,823 

434,308 

235,568 

2,444,444 

543.346 

60,316 


Total   deductions $4,169,976     $4,595,564     $4,381,443     $4,477,000 

Balance,  sur.  or  deficit. sur.$869,301sur..$241,472dcf  .$161, 150def  .$494,131 


BALANCE  SHEET  DEC.  31. 


Assets — 

Road  &  e.jiii 

Impts.    on    leased 
rail  property-..  f> 

Inv.  in  affll.  co3.: 

Stock3 1 

Bonds 1 

Notes 4 

Advances 2 

Other  inve;i 

Misc.  phys.  prop. 

Deposi-s  in  lieu  ol 
:   prop,  sold 

Cash 

Special  depos.,&c_ 

Traffic,  &c,  bal.. 

Agents  <fc  conduc. 

Int.,divs.,&c.,rec. 

Materials  ««t  supp.   1 

Miscellaneous 

Prop .  aban .  charge- 
able to  oper 

Oth.  unadj.  accts. 

Deticit a6 


1917.  1916. 

$  S 

774,511  68,344,684 

300,270  5,613,695 


,56S,101 
,192,296 

,413,602 

3SS.17S 
67,268 

131,073 
633,160 

67,923 
,524,203 
72  :  20S 


1,568,101 
1,192,296 

4.309,444 

".I   '   :. 

57,963 

125,287 

610,827 
595,348 

650,368 

66,071 

1,120,246 

454,156 


31,660     63,333 

832,697    927,602 

!      0.812,535 


Liabilities — 

Capital  stock 34 

Funded   debt    (see 
"Ry.  &  Indus." 

Section) 47 

Equip,  trust  oblig.  2 
Real  estate  mtges. 
Loans  &  bills  pay.  1 
Traffic,  &c,  bals.  1 
Accounts  &  waves  1 
Matured  interest.  3 
Funded  debt  ma- 
tured, unpaid..  1 
Accrued  interest  & 

rents 

Miscellaneous 

Taxes 

Accrued  deprec'n.  2 
Other    unadjusted 
accounts 


1917. 
,110,250 


608,637 

872,000 
102,000 
493,589 
109,600 

OS7.110 
443,905 


1910. 

S 

12,000,000 


67,662,488 

2,360,000 
237,000 

2,490,758 
980,314 
850,330 

3,076  493 


580,680     1,580,680 


626,496 

520,495 
224,98.8 
570,179 


576, S35 

381,711 

207,888 

2.126.S74 


542,390         395,407 


TotaKeach  side)97,S92,324  94,938,785 


a  After  adding  $163,526  sundry  net  debits  and  crediting  $292,177  ap- 
propriated surplus. — V.  106,  p.  2011,  1689. 

Canadian  Northern  Railway. 

(Financial  Statement— Earns.  1916-17— Bal.  Sh.  Sept.  30  1917) 

Third  Vice-President  D.  B.  Hanna  in  a  letter  of  May  9 
1918,  presenting  the  results  for  the  nine  months  ending 
March  31  1918,  says  in  substance: 

Earnings  for  the  nine  months  ending  March  31  were  as  follows: 
9  Mos.  to  March  31—  1917-18.  1916-17.  Inc.  or  Dec. 

Total  gross  earnings $30,699,391     $30,095,887     Inc.       $603,504 

Operating  expenses 28,209,439       22,591,432     Inc.     5,618,007 


Net  earnings  .. 


$2,489,952       $7,504,455     Dec.  $5,014,503 


It  will  be  seen  that  gross  earnings  increased  by  $603,505  over  the  same 
period  of  1917,  so  that  if  normal  conditions  had  continued,  the  net  earnings 
for  the  nine  months  ended  March  31  1918  would  have  been  approximately 
$7,675,000.  Unfortunately,  however,  conditions  did  not  remain  normal, 
winter  weather  of  unprecedented  severity  was  experienced,  and,  due  to 
increased  fuel  cost,  higher  wages  In  every  department,  coupled  with  in- 
creased prices  for  all  materials  and  supplies  used  in  operation  of  the  railway, 
the  operating  expenses  were  increased  by  $5,618,007,  resulting  in  a  decrease 
in  net  earnings  of  $5,014,503,  a  decrease  of  66.82%. 

The  increases  in  operating  expenses  summarized  in  round  figures  aro  as 
follows:  Fuel,  $2,370,000;  maintenance  of  way  expenses,  $940,000:  main- 
tenance of  equipment,  $1,222,000;  transportation  expenses,  $1,228,000; 
total,  $5,760,000. 

Not  only  are  we  paying  an  excessively  high  price  for  our  fuel,  but  due 
to  restrictions  in  supply  from  the  United  States,  this  company  has  had  to 
take  freight  cars  out  of  revenue  service  and  use  them  in  the  haulage  of 
locomotive  coal  for  very  long  distances,  and  this  condition,  absolutely  be- 
yond our  control,  reduces  our  revenue  as  well  as  increases  our  operating 
expenses.  The  average  cost  per  ton  of  coal  used  by  locomotives  for  tho 
year  191 8  is  estimated  at  $5  70,  against  an  actual  cost  of  $3  76  per  ton  in 
1917,  $3  57  per  ton  in  1916  and  S3  34  per  ton  in  1915. 

As  the  freight  and  passenger  rate  increases  went  Into  effect  on  March  15 — 
except  the  increase  In  grain  rales,  which  is  not  effective  until  June  1  next — 
practically  no  benefit  is  reflected  in  the  gross  earnings  for  the  nine  months. 

Gross  earnings,  however,  for  April  show  an  increase  of  $612,600,  reflect- 
ing, to  some  extent,  the  benefits  which  may  be  expected  from  the  rate 
increases.     The  comparative  I  as  follows:   April  1918,  S3,9,r,S.100; 

April  1917,  $3,315,500;  Increase,  $642,800. 

It  is  impossible  to  say  how  far  the  increase  in  gross  earnings  will  go 
towards  meeting  the  Increased  cost  of  operating,  as  the  conditions  affecting 
the  expenses  are  altogether  unusual.  The  befit  that  can  be  said  is  that,  the 
samo  close  scrutiny  which  has  obtained  In  the  past  by  the  management 
in  respect  of  costs  will  continue  Id  the  future. 

Hon.  A.  K.  Maclean,  Acting  Minister  of  Finance,  on 
10  in  the  Canadian  Bouse  of  Commons  reported  in  brief: 

It  may  be  of  Interest  to  the  House  to  give  an  estimate  of  the  requirements 
of  the  Canadian    Northern    Railway   for   this  year.      Hon.  will 

remember  that  the  estimates  [in  the  Budget  for  kiisj  contain  an  Item  for 
$25,000,000  for  the  Canadian  Northern  Railway,  composed  of  the  fol- 
lowing amounts: 

Canadian  Northern.  !!:/.  Estimate  of  $25,000,000  Requirements  for  Year  19lx. 

1.  Balance  required  for  Interest  on  securities,  loans.  Ac.,  out- 

standing, incl.  int.  on  lines  and  works  under  conati 
betterments,  as  per  detailed  statement  .... 

2.  Payment  of  principal  of  equip,  bond    maturing  during  year     2,995,000 

3.  K  amount   required  to  pay  In  reduction  ol 

collateral  loant  In  connectio  enewal  '  c,.< 

4.  Estimated  amount  required  for  Impro 

betl  ermen  •  detailed  i 

5.  Construction,  completion  of  v  Bi  '  ich  (ln<     already 

graded,  terminals.  Ac  7,185,300 

This  is  merely  an  estimate,  and  if  will  be  ntlclpatcd  that 

there  will  be  a  deficit  in  operation  of  over  sr,  ono.noo  for  the  year  1918. 

nountof$3j400.922for  Impt..  additions  and  betterm'tsl      < 
asfollows:    For  the  Western  Hi  for  East  m     Urn         I        1.333. 

The  amount  required  for  con  i  i.300,  mil  be  ex- 

pended in  the  completion  of  We  tern  branch  lines  well  along  in  f<i'  (ruc- 
tion, it  being  very  desirable  that  they  be  completed  it  possible. 


Estimates  of  Cost  to  Complete  Lines  and  Terminals  under  Construction  Sept.  30 
1917  (Total  $20,958,142). 
Cost  to 
Mileage.  Complete. 


Name  of  Lines — ■ 

Prairie  Lines  (Sask.) 

Swift  Current 55.75  SS25.771 

C.N.Sask.(ElroseExt.)  50.00  383,073 

Vonda    North-East-..  25.00  240,212 

ThunderhiU 47.27  452.772 

Luck  Lake  Brauch...   35.00  473,626 
No.    Battleford — Tur- 

tleford 5.21  52,876 

Prairie  Lines  (Alberta) — 

Hanna — Medicine  Hat  144.76  3,344,296 

Calsary — MacLeod  ..103.28  1,609,392 

Strathcona— Calgary  .  32.66  566,029 

Peace  River...   .   .   .  42.52  571, 17S 

Oliver  North 115.00  911,978 

MacLeod— Pincher  Ck.  34.00  463,838 


Cost  to 
Complete. 


Name  of  Lines —       Mileage 

Prairie  Lines  (Man.) — 
Portage  Juncion- — Pad- 
dington 4.58    $681,822 

Vancouver  Island  Divi- 
sion A.  B.&C 100.00      682,368 

Division  D 45.57   1,182,603 

Okanaga   Branches 141.00  4,460,353 

New  Westminister  to 
Steveston 13.35      138,049 

Terminals  at  Vancouver, 
Steveston,  Port  Mann, 
New  Westminster  and 
Victoria 3.456,112 

Moose  Jaw  Terminals..     7.95      461,794 


No 
1. 
2. 
3. 
4. 
5. 
6. 
7. 


Short  Term  Loans  of  Company  Mar.  1  1918. 

Maturity. 


Demand. 
Demand. 
Demand. 
Demand. 
Demand. 
Demand. 
Mar.  31  1918. 
April  9  1918. 
April  15  1918. 

10.  April  15  1918. 

11.  June     9  1918. 

12.  July    10  1918. 

13.  July   10  1918. 

14.  Sept.    1  1918. 

15.  Jan.    10  1919. 


9. 


Total,  $55,437,274. 
Loan  Made  by  or  Through —  Amount . 

Dominion  Government,  Canada $10,000,000 

Can.  Bank  of  Commerce,  Canada 5.889,066 

Can.  Bank  of  Commerce,  London 10,074,408 

Can.  Bank  of  Commerce,  Canada 1,250,000 

National  Trust  Co.,  Ltd.,  Canada 115,000 

Dominion  Securities  Corp.,  Ltd.,  Canada.         150,000 

British  Empire  Trust  Co . ,  London 929,533 

Lazard  Bros.,  London 1,472,167 

Lazard  Bros.,  London 2,919,026 

Lloyd's  Bank,  London 5,201,407 

Nat.  Bank  Scotland,  London 486.667 

Wm.  A.  Read  &  Co..  New  York 2,700,000 

Wm.  A.  Read  &  Co.,  New  York 3,000,000 

Wm.  A.  Read  &  Co.,  New  York 10.000,000 

Wm.  A.  Read  &  Co.,  New  York 1,250.000 

All  securities,  maturing  to  date  this  year  have  been  renewed  in  full. 
In   addition    to   the  maturities  above  mentioned  there  ar?the  following 
securities  maturing  in  August  and  January  next:   (a)    Aug.  12  1918,  London 
(£2,000,000).  $9,733,333;  (b)  June  12  1919,  London  (f450.000) ,  $2, 190,000. 
The  total  maturities  for  the  year,  therefore,  amount  to  $67,360,607. 

[The  bill  authorizing  the  Dominion  Government  to  take  up  the  maturing 
obligations  of  the  system  passed  the  third  reading  in  the  House  of  Commons 
at  Ottawa  on  May  17. — Ed.] 

INCOME  ACCOUNT  FOR  YEARS  ENDING  JUNE  30. 
Operating  Revenues —  1916-17.  1915-16.         1914-15. 

Passenger $7,611,808     $6,128,471     $5,411,224 

Freight 32,188,800     26,560,213     18,207,801 

Mail 238,979  225,719  212,841 

Express 1,096,264  839,558  644,493 

Miscellaneous 2,359,226       1,722.315       1,435.748 

Total  operating  revenues $43,495,077  $35,476,275  $25,912,106 

Operating  Expenses  (Incl.  Taxes,  <S:c.) — 
Maintenance  of  way  and  structures..  $7,160,338     $5,899,540     $3,974,820 

Maintenance  of  equipment 4,867,209       4,095,746       2,871,981 

Traffic  expenses 712,809  553,076  562,995 

Transportation  expenses 16,100,827     13,384,548     10,154,511 

Taxes,  rentals,  joint  facilities,  &C...         509,174  858,558  464,869 

General  expenses 1,489,198  931,630       1,113,005 

Miscellaneous  expenses 509,854  379,646  146,633 

Total  operating  exp.,  incl.  taxes... $3 1.349. 409  $26,102,745  $19,288,814 

~~,373,530     $6,623,292 


1,777,173 


6,533,062 
3,088,595 


6.010,421 
2,253,154 


625,000 


510,637 


573/447,843,187 
\  46,269,302 
1,123,394 


1,657,500 
5,922,945 


29,044.791     29.405.165 


12,514.915 
9.443,558 


Net  earnings $12,145,668 

Deductions — 

Fixed  charges  of  Canadian  Nor.  Ry._     7,690,942 

Fixed  charges  of  affiliated  cos 5,139,690 

Int.  at  5%  p.  a.  on  income  charge  con- 
vertible deb.  stock  in  respect  of  sur. 
earns,  for  6  mos.  end.  June  30  1914      

Int.  on  demand  and  short-term  loans, 
$3,720,269,  less  $1,943,095  charge- 
able to  capital  on  constr.  acct.;  bal. 
Balance  transferred  to  debit  of  prof- 
it and  loss  June  30 $2,462,137        $248,127     $2,265,283 

BALANCE  SHEET  SEPT.  30   1917  AND  JUNE  30   1916. 

Sept.  30  '17.  June  30  '16. 

Assets — 
Property  investment — Railway  &  equip't  at  cost 

to  the  system  (incl.  discount  on  securities) ,  &e_ 

Acquired  securities  (cost) 

Ot  h er  investments 2 ,753 ,780 

National  Trust  Co.  Ctfs.  Re  Land  Grant  bonds  of 

1899,  held  as  collateral  to  loans 1,657,500 

Terminal  and  other  properties 6,257,366 

Deferred  payments  and  accrued  interest  on  sales, 

$6,262,084:  cash  with  National  Trust  Co.  acc't 

of  land  sales,  $2,355,136;  lands  unsold.  $20,427,- 

570  (all  of  Sept.  1917) 

Cash  held  on  account  of  Dom.  Govt.,  $2,153,019: 

Provinces  of:  Manitoba,  $45,921;  Saskatchewan, 

$1/202,825;  Alberta,  $2,691,131;  Ontario.  $419.- 

801:  and  British  Columbia,  $3,772,964;  and  Nat. 

Trust  Co.,  $2,092,933;  sinking  funds,  $76,765; 

British    Empire    Trust    Co.,    trustees   account, 

$20,621;    Central  Trust  Co.  of  N.  Y..  $38,902: 

(all  of  Sept.  1917) 

Cash  on  hand,  $2,331,861;  miscaccts.  receivable, 

Value  of 'materials  and  supplies  on  hand 6,083,879 

[fom  agents,  station  balances,  &c 2, 052, 592 

British   Admiralty §§t,0,7J 

Insurance  paid  in  advance 823,,  09 

Advances  by  Can.  Nor.  Ry.  Co.  to  affiliated  cos..      9,379,582 

Deferred  charges,  unadjusted  debits,  balance 860,114   _ 

Total    assets 592,173,429   578.7 

abilities — 
Common  stock.  SI 00.000.000;  Capital  stock  affili- 
ated co  19,482,400  held  In 

treasurj    b  on  Sept.  30 1917)  .105,947,100  105,872.100 

Charge  Convertible  Debenture  stock       25.000,000     25,000,000 
Funded  debt  (incl.  short  term  notes)— Canadian 

.  $160,566,542;  affiliated  cos.,  $125,228,878  285 ,79! 

Equipment    trust    obligations 13,526,000 

n.  mi. ind  and  short-term  loans  secured  by  collateral  58,056,961 
Temporary  loans  againsl  di  |  illateral  of 

inter  alia  Govt  .-guaranteed  securities,  the  value 

hieh  at  current  prices  exceeds  ami  borrowed.      

Due  to  other  cos.  on  construction  acct.  (secured)    -  30,502,392 
■   audited  vouchers  and  other 

ept.1917)   19.408,496 
hie  on  July  i  (since 
paid),  $1 ,677,860;  accrued  p 
and  i  __. „ 

Equip,  replacement  i 
Insii 

in  hip  repl  icemonl  fund 

,985.333 
Affiliated  c  int...-....-. 

Surplu  ---  34.842 

i    Habilitle  -     592.173.429  G 

\  .  105,  p.  1304,  1207.)     \  .  106,  p.  8010,  1900. 

Westinghouse  Electric  &  Mfrr.  Co.,  Pittsburgh. 
port  for  Fiscal  K< 
In  our  advi  on  a  preA  ioua  ill  '><> 

found  the  remarks  of  Chairman  Guy  E.  Tripp,  the  balance 
of  March  31  1918,  and  the  profil  and  lo   i  account. 
The  !••  Mr.  Trip]  n  brief: 


20.899.687 

8.405,046 
3.368,925 
1.116,011 
1,226,171 

682,906 
10.250.506 

246,545 


285.416,265 
62.500 


55,912,962 
16,666,957 

12,994.152 


4.579.271 


5.369.119 
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Sales. — The  gross  earnings  (sales  l >i 1 1>-< l )  for  the  year  Include  shipments 
sim-.'  Juni  15  I  '.'1 7  from  the  Machine  Works  (formerly  Westinghouse 
Macta  Oo  ■.  ■  ■  \  536,000  for  munitions.  The  volume  of  sales  billed 
for  the  regular  products  of  your  company  was  greatly  In  excess  of  any 
previous  year. 

Ilea  Orders.  —  As  of  April  l  1918  t  K<-  value  of  unfiled  orders  ta  hand 
w.i  -i  ir.s.'.r.osi).  of  wiiich  si  K). 1S5, 007  was  tor  the  regular  products  of 
your  company.  No  facilities  heretofore  employed  on  regular  products 
are  engaged  on  munition  work. 

Plants.  -The  property  and  plant  account  Includes  expenditures 
during  Hi"  year  In  connection  with  the  new  Bsslngton  Works,  located  near 
Philadelphia,  Pa.  This  plant .  which  is  now  completed  and  nearly  equipped, 
is  operat  in,'  with  a  force  of  about.  3,000  men,  which  it  is  expected  will  he 
increased  to  approximately  5.000  during  the  year.  Contracts  with  the 
U.  s.  Government  for  equipment  for  cargo  ships  will  occupy  tho  capacity 
of  this  plant  for  approximately  two  years. 

Another  important  Improvement  COmpelted  during  the  year  is  a  factory 
at   Trenton,    X.    .)..    for    the   manufacture   of   incandescent   lamps.      Tin 
factory  has  been  in  operation  for  some  months. 

U.  S.  Brown intj  (lun  Contract  Replaces  Rifle  Order  for  Russia. — -When 
slightly  more  than  1,000,000  rifles  had  been  delivered  and  probably  because 
of  the  conditions  in  Russia  and  in  the  withdrawal  of  that  country  from  tho 
war,  the  British  Government  in  Doc.  1917  exercised  its  privilego  of  cancella- 
tion of  the  undelivered  part  of  its  contracts.  However,  almost  simultane- 
ously, inquiries  wore  received  from  the  United  States  Government  as  to  tho 
manufacture  by  tho  New  England  Westinghouse  Oo.  of  heavy  Browning 
machine  guns.  Negotiations  resulted  in  the  receipt  of  orders  from  tho 
U.  S.  Government  for  those  machine  guns.  Deliveries  began  in  April, 
and  are  in  advance  of  the  schedule  fixed  by  the  contract. 

Tho  cancellation  of  tho  Russian  rifle  contracts  resulted  in  your  company 
sustaining  the  full  loss  of  $5,000,000,  against  which  a  reserve  in  that  amount 
•was  set  aside  last  year.  Your  directors  therefore  authorized  the  absorption 
of  this  amount  in  said  reserve.  The  necessary  entries  were  made  as  of 
Dec  .31  1917,  so  that  the  books  of  your  company  as  of  March  31  1918 
include  no  accounts  relating  to  the  contracts  for  Russian  rifles. 

CONSOLIDATED   RESULTS  FOR    YEARS   ENDING  MARCH  31. 
[Including  Westinghouse  Machine  Works  since  merger  June  15  1917. 
1917-18.  1916-17.  1915-16.  1914-15. 

Sales  billed $95,735,407  $89,539,442  $50,269,240  $33,071,485 

a  Cost  of  sales.. .80,225,937     72,077,751     40,839,344     31,109,074 


Net  earnings $15,509,470  $17,461,691 

Other  Income — - 
Interast  and  discount...         308,835  298,086 

Int.  and  div.  received..         903,559       1,027,808 
Misc.,  royalties,  &c 112,870  60,652 


$9,429,896     $2,562,412 


400,066 

669,243 

37,420 


Total  income $16,834,733  $18,848,237  $10,536,626 

Deductions  from  Income — 


$718,477 
135,999 


447,178 

686,239 

25.110 

$3,720,939 

$1,023,801 
200,866 


15,361 


Included  in  cost  of  sales  above.  I 
279,909  279,909  279,909 


2.526,95 

(5M%) 


44,251 

85,208 

357,069 

279,909 

1 ,427~350 

(4%) 


Int.  on  bonds  and  debs.       $303,917  $89,333 

Int.  on  collateral  notes.  136,006 

Int.  on  notes  payable...     1,108,046  529,115 

Miscellaneous  interest. .  17,089  13,900 

Prop.exp.bd.&note  issuel 
Misc.  &  extraord.  exp._) 
Pref.  dividends  (7%)... 
Pref.divs.for  Red  Cross(H%)19.994 

Common  dividends 4,956,876       3,750,000 

Common  dividend  rate.  (7%)  (6J^%) 

Com. div. for  Red  Cross(K%) 354070        

Total   deductions $7,039,900     $4,798,257     $3,676,697 

Balance,  surplus $9,794,833  $14,049,980  $6,859,929 

a  Includes  factory  cost,  embracing  all  expenditures  for  patterns,  dies, 
new  small  tools  and  other  betterments  and  extensions,  depreciations  of 
property  and  plant,  inventory  adjustments  and  all  selling,  administration, 
general  and  development  expenses,  and  also  in  1917-18,  all  taxes. 

CONSOL.  BAL.  SHEET  MARCH  31  (EXCEPT  NEW  ENG.  WEST.  CO.). 
[For  details  of  March  31   1918  balance  sheet  see  advertising  pages. 1 


3,418,454 
$302,485 


1918. 

Assets —  S 

Propy  &  plant.  41,107,874 
Sinkius  fund...  34,177 

Investments 19,212,072 

Cash 8,918,556 

Cash  for  redemp 

of  matur.  deb. 

ctfs.,     bonds, 

note3  &  for  int 

&divs.  (contra)         92,256 
Note3  receivable^, 150, 836/ 


1917. 

S 

22,701,110 


18,156.577 
12,476,320 


Accts.  receivable/ 
Working  &  trad- 
ing assets 60,548,533 

Other   assets...     5,590,075 


149,251 

4,935,511 

\   32.757,632 

31,934,595 
4,431,811 


TotaKeach  side)161, 714,378  127,542,811 

1918.  1917. 

Liabilities—              S  S 

Preferred  stock.     3.998,700  3,998,700 

Common  stock.   70,813,950  70,813,950 


1918. 

nihilities  (con..)        $ 
Fund  .debt  (Wes- 

ting.M.Co.)..  6.396,000 
1-year  notes  due 

1919 15,000,000 

Collateral  notes.      ..... 

Long-term  notes  52,500 

Real  est.  mtges.         175.000 
Notes  payable — 

B  ink  loans  _ . 

Subscrip'ns  to 

Lib.  bonds. 

Acc'ts   payable. 

Int.,  taxes,  &c, 

accr.,  not  clue  3.142,206 
Divs.  accrued..  1,309,221 
Adv.    pav'ts   on 

contracts 10,624,926 

Unpaid  deb. ctfs. 

&c.    (contra).  92,256 

Reserve 3,555,276 

Profit  and  loss.  .x26, 404, 695 


1917. 

S 


2,720,000 

83,750 

180,000 


12,700,000     15,103,000 


2,433,551 
8,016,098 


5,983,181 

2,470.164 
1,309,221 


149,254 

6,624,291 

18,105,299 


x  After  deducting  $1,360,036  appropriation  to  reserve  accounts  and 
$135,401  miscellaneous  (net). — V.  106,  p.  1809,  1040. 

United  Shoe  Machinery  Corporation,  Boston. 

(Report  for  Fiscal  Year  ending  Feb.  28  1918.) 

Pres.  Edwin  P.  Brown,  Paterson,  N.  J.,  May  18,  wrote 
in  substance: 

Results. — The  volume  of  our  business  has  never  before  been  so  great  as 
now;  but,  while  our  charges  to  customers  were  not  changed,  the  expense 
of  carrying  on  the  business  was  considerably  higher.  The  latest  returns 
show  a  gratifying  advance  in  receipts,  indicating  that  improvement  has 
now  set  in.  The  civilian  demand  for  high-grade  Goodyear  welt  shoes  was 
somewhat  loss  active  during  the  year.  There  aro  indications,  however,  that 
surplus  stocks  in  the  hands  of  retailers  are  becoming  depleted.  Manu- 
facturers are  getting  larger  orders  for  Goodyear  welts.  Though  there  was 
a  decrease  in  the  returns  from  royalties,  as  compared  with  the  record  set 
a  year  ago,  they  were  larger  than  the  returns  for  any  year  previous  to  1917, 
and  tho  domestic  and  foreign  sales  of  machines,  parts  and  supplies  were 
largor  last  year  than  ever  before. 

The  net  operating  revenue  is  gratifying.  From  this  revenue  we  have 
reserved  $750,000  as  a  war  reserve  fund  for  the  payment  of  taxes  and  to  meet 
other  unusual  expenses  which  may  bo  incurred  under  present  conditions. 

U.  S.  Army-Navy  Need*. — Whon  war  was  declared  against  Germany  tho 
Borporation  did  much  to  make  it  possible  for  American  shoe  manufacturers 
to  respond  immediately  to  tho  imperative  demands  of  the  army  and  navy 
for  established  typos  of  shoos,  and  with  the  award  of  contracts  for  the  new 
"Pershing  shoe"  wo  anticipated  and  through  our  manufacturing  and  service 
departments  prepared  for  shipmont  and  installed  tho  necessary  equipment 
which  included  many  types  of  machines  not  needed  in  the  manufacture 
of  the  regular  fiold  shoo. 

Foreign  Business. — We  have  been  able  to  continue  tho  assistance  rendered 
the  Allies  through  our  European  factories  and  our  affiliated  companies 
abroad  in  furnishing  machinery,  service  and  supplies.  In  England,  France 
and  Italy,  in  spite  of  difficulties  in  shipping  goods,  tho  business  of  our 
affiliated  companies  has  been  satisfactory.  Revenues  havo  been  larger 
than  prior  to  the  war,  but  the  not  income  has  of  course  boon  affected  by 
incroased  taxes.  There  has  been  no  improvement  in  the  conditions  which 
caused  a  falling  off  in  our  Scandinavian  and  Russian  business  as  indicated 
in  tho  last  annual  report.  The  Mexican  business,  considering  conditions, 
is  fairly  satisfactory  and  our  South  American  business  shows  improvement. 

Wo  have  been  embarrassed  in  our  shipments  abroad  by  tho  scarcity  of 
cargo  space,  resulting  in  an  enormous  increase  in  ocean  freight  rates,  and 
by  abnormally  high  rates  for  war  risk  insurance. 

In  our  .shipments  to  affiliated  companies  in  Allied  countries  we  havo  had 
the  bonofit  of  recognition  by  the  Government  authorities  in  England, 
France  and  Italy  that  our  business  is  necessary  to  thoir  military  establish- 
ments. Tho  French  Ministry  of  Commerce  has  appointed  a  commission 
to  examine  our  factory  near  Paris  and  obtain  lists  of  workmen  previously 
employed  there  and  now  serving  in  the  army  with  a  view  to  having  these 
men  returned  to  the  factory. 


Merger. — The    merger    of    tho    United    Shoe    Machinery    Co.    with    the 
inned  Shoe  Machinerj  Corporation,    which   was   first   proposed   in    Pet) 
1916  but  was  d  i  stockholder's  suit,  is  now  effective,  the  operating 

company    being    COW    Cue    UnlteQ    Shoo   Machinery   Corporation — a   move 
for  UmpllCil  \     nid  economy. 

Suit  Under  the  Clni/ton  Act. — Tho  United  Slates  was  forced  in  May  1916 
to  abandon  the  preliminary  injunction  obtained  in  Missouri.  Judge 
Trleber,  before  whom  the  case  was  assigned  for  trial,  appointed  Frank  R. 
Il.uiiia  of  New  York  as  Special  Examiner.  Since  Aug.  29  1917  hearings 
have  br.n  held  by  the  Examiner  in  Boston.  New  York.  &c,  and  nearly 
100  days  base  already  been  occupied  in  taking  evidence.  The  Govern- 
ment has  completed  the  taking  of  its  evidence  In  chief  before  the  Examiner, 
and  the  corporation  i--  now  presenting  its  evidence. 

Dissolution  Suit  Undet  the  Sherman  Art  Begun  in  1911. — On  March  18 
1915  the  Federal  Court  handed  down  a  unanimous  decision  dismissing  the 
i  101  ernment's  petit  ion  and  sustaining  in  every  particular  tho  legality  of  the 
company's  business  methods.  From  this  unanimous  decision  the  Govern- 
ni ■■ut  appealed.  The  case  was  argued  before  the  U.  S.  Supreme  Court  on 
March  lb.  19.  2i)  and  21  1917,  and  under  order  of  Court  was  again  argued 
on  Jan.  11,  14  and  15  1918.  [As  to  favorable  decision  handed  down  this 
week  see   "Investment   News   Department. "1 

Employees — Stockholders. — The  average  number  of  employees  in  the 
Beverly  factory  during  the  year  was  4,745,  among  them  over  500  women 
who  replaced  young  men  called  to  military  duty.  There  wore  10,348 
stockholders  of  record  on  March  1,  our  record  number,  5,543  holding  com- 
mon stock  only,  3,113  holding  preferred  only  and  1,692  holding  both 
preferred  and  common. 

Death  of  President. — Sidney  W.  Winslow.  President,  died  on  June  18  1917 

INCOME  ACCOUNT. 

Years  ending—  Feb.  28  '18.  Feb.  28  '17.  Feb.  29  '16. 

Combined   earnings  of  United   Shoe 

Mach.  Corp.  (of  N.  J.  and  Maine).   $6,137,323 

War  reserve 750,000 

Cash  dividends  paid 3.233,285       4,996.360        5.853,658 

Rate  on  common (8%) (14%) (18%) 

Balance,  surplus,  for  year $2,1.54,038     $3,178,093         $284,775 

Previous  surplus 27,109,966     14.919,050     17,497,773 

Total --.$29,264,004  $18,097,143  $17,782,548 

Dividends  paid  on  stock"(10%) 3,149.858        1,889,782       2,863,498 

Dividends  paid  in  Liberty  bonds(4%)      1.259.943        

Balance --$24,854,203  $16,207,361   $14,919,050 

Add — Reval.  of  stock  of  sub.  cos blO, 902,605        

Total  surplus  March  1 $24,854,203  $27,109,966  $14,919,050 

a  After  deducting  proportion  applicable  to  outstanding  stock  of  the 
United  Shoe  Machinery  Co.  not  held  by  the  United  Shoe  Machinery  Corp. 

b  Stocks  and  bonds  of  sub-corporations  have  been  carried  on  the  books 
previous  to  Fob.  28  1917  at  a  figure  which,  in  the  opinion  of  the  directors, 
was  less  than  their  actual  value.  This  item  has  then  increased  by  a  re- 
appraisal to  an  amount  not  exceeding  their  actual  tangible  asset  value  on 
March  1   1916. 

BALANCE  SHEET  MARCH  1. 


$8,174,453  a$6, 138.433 


1917. 


1918. 

Assets — ■  S 

Real  estate 2,176,260 

Machinery 1,532,460 

Patent  rights 400 . 000 

Securs.  other  cos. 

&  leased  mach'y  40,086,149x37,992.360 
Cash  &  receivablesl9,937,5.r)l  20,927.834 

Inventories 9,893,427     8,476,419 

Miscellaneous 35,921  27,249 


2,171,839 

1,403,802 

400,000 


1918.  1917. 

Liabilities —  $  S 

Preferred  stock...  9,818,775  9,786.975 
Common  stock. ..34.656,839  31,506.981 
Accounts  payable.   1,918,663        860,722 

Warreserve 750,000  

Other  Reserves. - _  1,947,066  1,919,484 
United  Shoe  Mach. 

Co.     stock     not 

held  by  corp'n..       160.223        215.374 
Surplus 24,854,203  27.109,966 


Total 74.111,768  71,399,502       Total 74,111,768  71.399.502 

x  See  footnote  "b"  above. — V.  106,  p.  1143,  404. 

Ohio  Cities  Company,  Columbus,  O. 

(Report  for  Fiscal  Year  ended  March  31  1918.) 
On  subsequent  pages  of  this  issue  of  the  "Chronicle"  will 
be  found  the  report  of  President  B.  G.  Dawes,  dated  May  20, 
covering  the  operations  of  the  late  fiscal  year,  together  with 
the  consolidated  balance  sheet  of  March  31  and  the  consoli- 
dated statement  of  income  and  surplus  for  the  year  1917-18. 
There  are  also  included  a  list  of  the  subsidiary  companies 
controlled,  with  the  amount  of  stock  held  by  the  parent  com- 
pany in  each  of  them,  and  their  officers  and  directors  and 
the  certificate  of  the  public  accountants  who  examined  the 
company's  accounts. 

The  year  has  been  one  of  much  importance  in  the  history  of  the  company, 
and  the  reader  may  therefore  be  interested  to  supplement  the  concise  state- 
ment made  in  the  report  by  President  Dawes  by  referring  to  the  '  'Chronicle , ' ' 
where  tho  stock  increase  was  mentioned  quite  fully  (V.  104.  p.  1049,  1149, 
1805:  V.  105.  p.  76,  294;  V.  106,  p.  402),  as  were  also  the  acquisition  of 
the  Pure  Oil  Co.  and  other  properties  (V.  104,  p.  2645;  V.  105,  p.  76). — 
V.  106,  p.  719,  602. 

California  Packing  Corporation. 

(Second  Annual  Report — Year  ending  Feb.  28  1918.) 
Pres.  J.  K.  Armsby,  San  Fran.,  May  3,  wrote  in  substance: 

Results. — The  profit  from  operations  for  the  year  ending  Feb.  28  1918 
after  deducting  all  expenses,  taxes  and  provision  for  income  and  excess 
profits  taxes,  was  $3,614,531.  with  income  from  investments  [including 
undistributed  earnings  thereon — see  below],  $2,533,409,  making  total 
of  $6,147,940.  After  deducting.  (1)  four  quarterly  dividends  paid  on 
pref.  stock  aggregating  $592,268;  (2)  four  quarterly  dividends  each  of 
50  cts.  per  share  declared  on  common  stock  (the  initial  distribution  on  this 
stock  having  been  made  June  15  1917  and  dividend  No.  4  being  payable 
March  15  1918).  $677, S01;  (3)  also  a  further  1  H  '"o  dividend,  No.  6,  on  pref. 
shares,  payable  March  31  1918,  $148,159,  there  remained  a  balance,  surplus, 
of  $4,729,712,  making  profit  and  loss  surplus  Feb.  28  1918  $5,705,145. 

"Income  from  Investments." — This  item  of  $2,533,409  includes  $2,449,215 
representing  the  proportion  of  the  profits  of  the  Alaska  Packers'  Association 
applicable  to  the  45,471  shares  of  stock  owned  by  the  California  Packing 
Corp.  Of  this  amount  $1,363,850  has  been  received  in  dividends  during 
the  year,  and  the  balance  of  $1,085,365  remains  invested  in  the  properties 
of  that  company.  The  profits  of  the  Alaska  Packers  Association  for  the 
year  ending  Dec.  31  1917,-«fter  setting  aside  $2,200,000  for  income  and 
excess  profits   taxes,   amounted  to  $3,097,528. 

Sales. — The  sales  of  the  California  Packing  Corporation  during  the  past 
year  amounted  to  $55,678,613,  against  $37,693,759  for  the  year  1916,  or  an 
increase,  of  §17,984,854. 

Additions,  I'i.c. — Expenditures  of  $1,570,245  were  made  during  the  year 
for  additional  properties  and  depreciation  of  $440,667  was  written  off. 
All  tho  properties  were  maintained  in  good  condition  and  $434,458  was 
expended  for  this  purpose. 

Balance  Sheet. — As  tho  result  of  the  delay  in  transportation  during  the 
fiscal  year  the  corporation  carried  forward  an  inventory  of  $5,927,431,  and 
accounts  receivable  of  $6,266,935.  Consequently,  it  was  unable  to  repay 
all  of  the  outstanding  notes  which  at  Feb.  28  1918  amounted  to  $4,371,350. 
Since  that  date,  however,  the  notes  payable  have  been  reduced  to  $1,544,000 
and  tho  contingent  liability  on  drafts  discounted  to  $1,922,982. 

During  the  past  year  2.261  shares  of  pref.  stock  were  acquired  on  account 
of  the  sinking  fund  installment  due  Sept.  30  1918,  and  good-will  of  $306,116 
on  properties  acquired  has  been  charged  against  book  value  of  com.  stock. 

CONSL.  RESULTS— YEAR  END.  FEB.  28  1918  AND    FROM    NOV.  8 
1916   TO  FEB.  28  1917. 


1917-1S.    /'(T.'16-'17. 

Profit* S3. 614, 531    §1,086,522 

"Income  from  In- 
vestments"   y2 ,  533 ,  409      


1917-18.    Pcr.'16-'17. 

Total  Income S6, 147.940  S1.0S6.522 

Preferred  dlvs..(7%)592,268      ylll,089 
Common  divs.  (S2)      677, s02      


Total  Income. ..S6, 147.9  10  Sl.086.522        Surplus xS4,877,S69      S975.433 

^f  *JAfter  deducting  all  expenses  and  taxes  and  also  In  1917-18  provision 
for  income  and  excess  profits  taxes,     y  This  item  includes  in  addition  to 
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dividends  actually  received  (see  text  above),  $1,085,365  earned  but  left 
invested  in  properties  of  Alaska  Packers  Association. 

x  The  company  in  its  annual  report  for  the  year  ending  Feb.  28  1918 
deducts  in  addition  to  the  four  regular  quarterly  dividends  of  1 H  %  each 
on  the  pref.  stock  a  fifth  dividend  of  \%%  paid  March  31  1918.  After 
deducting  that  additional  distribution  the  surplus  carried  to  profit  and  loss 
as  shown  in  the  report  was  $4,729,712.  y  Represents  the  first  declaration 
on  the  pref.  stock  amounting  to  1.38%. 
CALIFORNIA  PACKING  CORP.—CONSOL.  BALANCE  SHEET  FEB.  28. 


1917.  191S.  1917. 

S  Liabilities —  $  $ 

7%  cuin.conv.pref. 
fi.481,370  stock  (par. S100)bS,2 10, 100  8,352,600 
8,801,701  B;i! .  represented  by 
1,500,352  338,917  shs.  (as 
1,547,523  or  Feb.  28  'IS) 
780,722  of  com.  stock 
2,001, G91        without  par  val.  11,684,255  11,952,577 

Notespayable 4,371,3501   1,247,901 

Accounts  payable.  2,090,410/ 

184,223   Dividends  declared      317,617  

Prov.  for  income  & 
377,143        exc.  profits  taxes 

193,727       pay.    Aug.  1918  1,300,000  

Surplus 5,705,145        975,433 

Total 33,70S,878  22.528,511        Total 33,708,878  22,528,511 

a  Includes  in  1918  land  and  buildings,  $4,323,784;  machinery  and  equip- 
ment, $3,327,169,  and  ranches,  $1,241,052;  total,  $8,892,005,  less  $1,453,- 
544  reserve  for  depreciation,  b  After  deducting  $226,100  pref.  stock  pur- 
chased for  sinking  fund. 

There  is  a  contingent  liability  of  $6,195,602  on  drafts  discounted  to 
which  bills  of  lading  covering  merchandise  sold  are  attached. 

ALASItA    PACKERS'    ASSOCIATION    BALANCE    SHEET    DEC.    31. 


1918. 

Assets —  S 

Land,      buildings, 

machinery,  &c.a7,43S,461 
Stocks  of  other  cos. 10, 002, 953 

Cash 1,904,962 

Notes  &aects.rec.  6,897,490 
Materials  &  supp.   1,665,188 

Merchandise 4,262,242 

Adv.  to  urowers. .       159,339 

Liberty  bonds 377,500 

Insur.  fund,  &c...      226,235 
Expend,  for  future 

crops 

Miscellaneous 


616,001 
158,505 


1917. 
Assets —  $ 

Cannerles,fleet,&c.  5,162,009 

Inventories 2,819,822 

Liberty  bonds 2,658,125 

Insurance  fund...  2,870,050 
Acc'ts  receivable-  .  1 ,734 ,794 
Cash  on  hand 757,881 


1916. 


5,260,991 
1,807,816 


2,724,925 
517,072 
932,160 


Total 16.002,682  11,242,964 

-V.  106,  p.  819,  399. 


1917. 
Liabilities —  S 

Capital  stock 5,750,800 

Current  indebted- 
ness           87,784 

Insurance  fund...  4,570,977 
Reserve  for  taxes.  2,200,000 
Surplus 3,393,120 


1916. 

s 

5,750,800 

50,513 
2,896,735 

2,544",915 


Total 16,002,682  11,242,964 


Pres 


International  Salt  Co.,  Scranton,  Pa. 

(Report  for  Fiscal  Year  ending  Feb.  28  1918.) 
Mortimer  B.  Fuller,  Scranton,  Pa.,  May  5,  wrote 


in  substance 

Results. — After  deducting  all  operating,  maintenance  and  administration 
expenses,  depletion  and  depreciation  charges,  insurance  and  taxes  (including 
reserve  of  $204,712  for  estimated  Federal  income  and  war  taxes),  the  com- 
bined gross  earnings  were  $1 ,231 ,546.  After  payment  of  interest  on  bonds 
of  the  International  Salt  Co.,  Retsof  Mining  Co.  and  Detroit  Rock  Salt 
Co.,  the  total  net  profits  were  $835,901. 

Quick  Assets. — On  Feb.  28  1918  the  net  quick  assets  of  the  company  and 
subsidiaries — consisting  of  cash,  bills  and  accounts  receivable,  and  inven- 
tories— amounted  to  $582,444,  after  providing  reserve  for  Federal  taxes 
and  deducting  all  current  and  floating  obligations  other  than  bonded  debt. 

Annual  Meeting. — The  date  for  annual  meetings  has  been  changed  to  the 
third  Monday  in  May  of  each  year. 

Stock  Listed — New  Stock. — The  capital  stock  having  been  listed  Sept.  26 
1917  on  the  N.  Y.  Stock  Exchange,  new  stock  certificates  to  meet  the 
requirements  of  the  Exchange  are  being  issued  in  place  of  the  old  certificates 
which  should  be  sent  promptly  to  the  Corporation  Trust  Co.,  37  Wall  St., 
N.  Y.  City,  for  exchange. 

Detroit  Rock  Salt  Co. — During  1917  this  subsidiary,  through  liquidating 
dividends  retired  the  balance  of  its  pref.  stock.  The  mortgage  of  the 
Detroit  Co.  provides  that  after  such  event,  50%  of  the  net  earnings  (in 
excess  of  necessary  improvements  and  working  capital)  shall  be  paid  into 
a  sinking  fund  to  retire  its  bonds.  The  balance  of  such  net  earnings  may 
be  used  to  pay  dividends  on  the  common  stock,  of  which  the  International 
Salt  Co.  of  New  York  owns  77.28%. 

Operations. — Notwithstanding  the  many  handicaps  of  unsatisfactory 
labor  conditions,  car  shortage,  embargoes,  &c,  the  plants  of  the  subsidiary 
companies  were  able  to  produce  and  ship  a  larger  tonnage  than  during  the 
preceding  year. 

A  bulletin  issued  in  January  1918  by  the  U.  S.  Geological  Survey  says  [in 
substance]:  "The  rimior  that  there  is  a  general  shortage  of  salt  in  the  United 
States  has  no  foundation.  Our  estimates  of  the  production  in  1917  show  a 
total  of  more  than  6,946,000  short  tons,  an  increase  of  583,000  tons,  or 
9%  over  1916.  As  the  largest  domestic  consumption  on  record,  that  of 
1916  was  less  than  6,500,000  tons,  and  as  the  imports  in  1916  were  less  than 
2%  of  the  total  consumption,  it  is  evident  that  the  country  is  in  no  way 
dependent  on  a  foreign  supply  for  its  salt,  for  the  domestic  production  is 
ample.  The  increase  in  production  was  induced  by  higher  prices  and 
brisk  demand  and  was  made  in  spite  of  unfavorable  conditions  at  some 
plants.  Shortage  of  labor,  difficulty  in  obtaining  fuel,  and  an  inadequate 
supply  of  freight  cars  are  given  as  reasons  why  some  plants  did  not  make 
an  even  larger  increase." 

INTERNAT.  SALT  CO.  INCOME  ACCOUNT  FEB.  28  YEARS. 


»  1917-1M.      L918-17. 

Divs.  from  sub.  cos. SI ,027,500  $675,000 
Interest  on  treasury 

bonds 77.2S7       72.112 


1917-18.  .1916-17. 

Exp.  Int.  Salt  Co 551,873     531,753 

Int.  on  5%  bonds 210,645     215.9S0 

Dividends 622,906     301,528 


Total 51,104,787  5747,142       Balance,  surplus. ..$219,363  5134,782 

CONSOL.  RESULTS  OF  SUB.  COS.  FOR  YEAR  ENDING  FEB.  28  1918. 

Gross  earnings  of  subsidiary  companies $1,206,132 

Bond  interest—  Retsof  Min.  Co.,  $125,000;  Detroit  Rock  Salt 

Co.,  $60,000 185,000 

Balance,  surplys,  available  for  dividends,  &c $1,021,132 


2,668,971 


Previous  surplus  carried  forward  (less  adjustment,  $4,323) .. 

Total -$3,689,903 

Dividends  to  Int.  Salt  Co.,  $1,027,500;  pref.  divs.  of  Detroit 

Rock  Salt  Co.,  $5,380-- - -   1,032,880 

Total  surplus  Feb.  28  1918 $2,657,023 


INTERNATIONAL  SALT  CO.  BALANCE  SHEET. 


Feb.  28 '18. 
i  (t —  | 

Investment  acc't: 
36,000  shs.  Retsof 

Bk 5,328,870 

7,500  shs.  Hit  ,8. 

Co.  of  N.Y.Stk.   4,675,804 

1,692.000  Retsof 

..    1,424,295 
192.601)   Hit  Salt 

Co.  bonds  1  H5.774 

Furn.  <fc  flxtn  952 
Bond  iIIm-'i    (In  be 

amortized) 2:'.  1  ,363 

Liberty  bonds  101.412 

Cash 8,151 

Accounts  recelv'le.  19,796 


July  3V17 
$ 


5,32.8,620 

4,675,804 

1,224,925 

60,613 

952 

280,418 

10.172 
6,948 


Fcb.28'18. 

LiabUUUa — 

$ 

Capital  stock  .. 

6,077,130 

First  .t  Consol.  M  . 

coll.    trust   gold 

bonds 

4,215,400 

Divs. ,<fcc, unpaid  . 

Hills  payable 

211,605 

Accounts  payable. 

1 .257 

Bond  int.  accrued . 

87,821 

DlV,  pay.  April  1  . 

91,167 

Bd    for    war 

taxes 

22,948 

Surplus 

1,229,100 

July  31'17. 

S 

6,077,130 


4,211,400 
837 


5.000 
70.19(1 


1,164,080 


Total 11,038,418   11,628,644       Total.  -.1 1 ,936, lis   11,528,64 

COMBINED  BALANCE  SHEET  OF  SUB.  COS.  FEB.  28   1918. 


Plant  and  property. . 

Cash 

Liberty  bonds 

ales  at  cost.. 


811,6" 

125,686 

10. OIIO 
422,117 
596,482 


Total  each  side 812,726,702 

—V.  100,  p.  604. 


I0K $6,190.111111 

Bonds 3,500. rim 

Current   account h 72,796 

Bond   Interest  accrued 30,833 

>-'l  for  war  taxes 1-1  .Till 

Avery  Co  rental  accrued  (not 

due — tO  1)0  amort  dur. lease  i 

Surplus 2,867,023 


Eastman  Kodak  Co.   (of  N.  J.),  Rochester,  N.  Y. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 

COMBINED  INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1917.  1916.  1915.  1914. 

Net  profits $19,292,567  $17,289,206  $15,741,453*$11,313,012 

War  inc.  &  exc.  prof,  tax     4,750,000        

Divs.  paid  and  accrued — 

On  pref.  stock  (6%)-.     ■    369,942  369,942  369,942  369,942 

On  common  stock  ...     5,861,520     13,674,635     11,719,680       5,859,840 

Percent (30%)  (70%)  (60%)  (30%) 

Balance,  surplus $8,311,105     $3,244,629     $3,651,831     $5,083,230 


*  After  providing  for  possible  war  losses  in  1914. 
COMBINED  BALANCE  SHEET  DEC.  31    (INCLUDING  SUB. 


1916 

S 


1917. 
Assets —  S 
Real  estate,  build- 
ings, &c.a 20,113,393   16 

Welfare  I'd  assets.   1,062,653     1,056,548 

Supplies,  &c 17,774,338  16,760,084 

Accounts  and  bills 

receivable  (net). bO, 160,915     4,S75,912 
Bonds  and  stocks. c4, 933, 273  c5, 298, 515 

Cash dl2,733,726  10,448,846 

Prepaid  int.,  &c„.      827,807        369,209 


1917. 

Liabilities — ■  $ 

Common  stock. ..19, 538,400  19 

76,048   Preferred  stock...  6,165,700  6 

Accounts  payable.  3,528,336  3, 
Prov.  for  war  exc. 

prof.  &inc.taxes  4,000,000  . 
Pref.  div.  Jan.  1..         92,486 

Com.div.  Jan.  1_.      488,460  4 

Welfare  fund  res.  .  1,062,653  1 

Contingency  res' ve  2,048,047  1 

Surplus 26,982,024  18 


COS.). 
1916. 
S 

,538,400 
165,700 
980,672 


92,485 
,396,140 
,056,548 
,684,298 
670,918 


Total.. ..63,906,105  55,585,161        Total..  ..63,906,105  55,585,161 

a  Includes  real  estate,  buildings,  plant,  machinery  and  capital  invest- 
ments at  cost  less  depreciation  reserve,  b  Includes  in  1917  Liberty  Loan 
subscriptions  due  by  employees,  $289,118.  c  Marketable  bonds  and  stocks 
at  or  below  cost,  d  Includes  in  1917  $9,294,510  cash  on  deposit  at  interest 
and  $3,439,216  cash  at  banks  on  current  accounts  and  on  hand. — V.  106 
p.  2013,  1129. 

Copper  Range   Co.   of  Michigan,   Boston. 

(17th  Annual  Report — Year  ended  Dec.  31    1917.) 
Pres.  Wm.  A.  Paine,  Boston,  April  15,  wrote  in  substance: 

Although  our  copper  was  dold  for  a  price'nearly  2 He.  per  lb.  higher  than 
in  1916,  yet,  owing  to  the  reduced  production  and  increased  cost,  the  bal- 
ance of  $1,022,912  added  to  the  surplus  from  the  year's  operation  was  less 
by  more  than  $1 ,000,000  than  the  amount  added  in  1916. 

The  total  production  of  copper  from  which  this  company's  profits  are 
derived,  that  is,  Baltic,  Trimountain  and  one-half  of  Champion,  was 
31,268,130  lbs.,  a  decrease  of  6,678,800  lbs.  under  1916. 

Production        Cost  Price 

Costs  and  Profits —  (Lbs.).  per  Lb.         Profits.        Received. 

Baltic. .11,214,861     13.769c.     $1,678,323     28.735c. 

Trimountain 6,278,097     15.223c.  848,241     28.735c. 

Champion  (one-half) 13,775,172     10.404c.       2.525,086     28.735c. 


Copper  Range  Co 31.268,130 

1916 37,946,930 

1915 37,035,642 

1914 19,953,854 

1913 18,767,359 


12.579c.     $5,051,650     28.735c. 

9.56c.  5,964,020     25.28c. 

8.06c.         3,459.236     17.4c. 

10.66c.  541,961     13.38c. 

11.71c.  595,958     14.89c. 

The  reduced  production  is  due  to  the  scarcity  and  inefficiency  of  labor. 
The  loss  of  men  was  not  felt  severely  until  after  the  draft  went  into  effect. 
In  the  third  quarter  of  the  year  the  number  of  underground  men  fell  off 
20%  from  the  number  employed  in  the  first  quarter,  and  in  the  fourth  quar- 
ter the  loss  was  increased  to  24  % .  Wages  have  been  high ,  coal  and  other 
supplies  are  now  costing  double  the  price  of  normal  times. 

Stamp  mill  costs  are  now  more  than  100%  higher  than  formerly,  and  at 
the  present  time  the  costs  in  all  departments  of  the  operation  will  average 
about  75%  above  normal  times. 

Tonnage  Mined  and  Average  Yield  of  Copper  per  Ton  of  Rock. 

1917.  1916.  1914.  1912.  1910.  1908. 

Copperdbs.)        32.97  33.07  22.90  21.07  23.32  21.94 

Rockstmpd. 

(tons)  -..1,366,033  1,655,447  1,216,538  1,784.402  1,802,769  1,893.749 

While  the  production  shows  a  decline  of  about  18%  from  the  previous 
year,  when  it  reached  high-water  mark,  still  it  was  greater  than  in  any 
previous  year  except  1915  and  1916. 

Sales. — The  average  price  of  28.735c.  obtained  for  the  year's  production 
marks  the  highest  price  that  the  company  has  ever  received.  This  aver- 
age price  covers  the  full  year's  production,  including  all  the  copper  that 
had  not  been  delivered  on  Dec.  31  1917.  The  good  average  received  is 
largely  due  to  our  policy  of  being  well  sold  ahead  at  all  times  during  the  year. 

Subsidiaries. — During  the  year  the  Baltic  Mining  Co.  has  been  dissolved 
and  all  its  assets ,  including  the  Baltic  Mine,  transferred  to  the  Copper 
Range  Co. 

The  Trimountain  Mining  Co.  was  ordered  dissolved  by  the  Circuit  Court 
for  the  County  of  Houghton,  Mich.,  in  Jan.,  1916.  The  dissolution  order 
was  appealed  by  dissenting  stockholders  representing  three-tenths  of  1% 
of  the  capital  stock.  In  March  1918  the  Supreme  Court  of  Michigan  re- 
versed the  decision  of  the  Circuit  Court,  so  that  henceforth  the  Trimoun- 
tain Mining  Co.  will  continue  to'Jbe  operated  as  a  separate  corporation. 

No  Allowance  for  Excess  Profits  Tax. — Owing  to  tho  uncertainties  in- 
volved in  a  computation  of  the  excess  profits  tax,  no  figures  of  same  are 
included  in  this  report.  Stockholders  are  assured,  however,  that  the  sur- 
plus from  the  year's  operations  is  undoubtedly  sufficient  to  cover  any 
amount  we  may  be  called  upon  to  pay. 

Copper  Range  RR. — The  gross  earnings  of  $960,275  are  tho  largest  ever 
reached.  Operating  expousos,  however,  absorved  76.2%,  so  that  the  in- 
come balance,  after  payment  of  interest  charges,  was  lass  by  $52,925  than 
in  1916.  In  December  the  Railroad  Co.  entered  into  five-year  contracts 
with  the  Mohawk  Mining  Co.  and  tho  Wolverine  Copper  Mining  Co. 
for  the  transportation  of  their  rock,  coal  and  supplies.  This  should  result 
in  a  material  increase  in  gross  revenues. 

Lands  Purchased. — The  company  has  purchased  for  about  $50,000  5,050 
acres  of  surfaco  and  mineral  rights  in  Houghton  and  Ontonagon  counties, 
Michigan,  and  tho  mineral  rights  on  an  additional  2,000  acres,  practically 
all  in  the  Mineral  Range. 

CONSOLIDATED  STATEMENT  OF  THE  OPERATING  COMPANIES. 
[Without  Allowance  for  the  Excess  Profits  Tax  in  1917.] 


For  Calendar  Years —  1917.  1916. 

Rock  stamped  (tons) 1,366,033  1,655.447 

Average  yield  refined  copper  (lbs.) 32.97  33.07 

Copper  produced  (lbs.)... 45,043.301  54,747,498 

Avorago  price  received  per  lb 28.735  ct  s .  25  28  Cts. 

Roccivcd  from  copper  sales $12,943,1 57  $13,8 10. 1 67 

Interest 151,775  (i't.StiO 


Total $13,097,932  $13,910,030 

Mining  exp.,  incl.  smelting,  freight, 

marketing,  &c. $5,188,860     (4.771,390 

Taxes . a542,881  327.195 


Net  profit 

Copper  Range  RR,  surplus.. 
Atlantic  Mining  Co.  surplus. 


$7,366,201 

*109 

*16.053 


1915. 
I.(i51.870 
32.60 
53,739,442 

17.  10  cts. 

20,274 

S9.373.120 

$3,876,626 

190,309 


$8,81 1,442     $6,306,285 

*202. ('.()()  157.532 

♦17  ::■::■>  18.890 


$9,031,267 


$5,482,707 
$63,120 


Total  net  Income. $7 ,49 1 .9 1 1 

Deduct — 

\vi  balance  of  general  expenses,  &o  $17,775 

One-half  uet  mining  profit  <  hamplon 

Copper  Oo.,  which  bolougs  to  St. 

Mary's  Mln.  Land  Co. 2,525,086      2.935.303       1,864,525 

Dividends  paid (40%)3.9(3.9l3vl0i:i9i  i  ,648(12)1182,003 


Total  deductions... $6,  168,999 

Balance,  surplus $1,022,912 


$6,894,725 


19.948 


*  Before  deducting  taxes  in  1917  and  1910  and  after  in  previous  rears. 

a  Includes  only  taxes  due  and  payable  In  the  calendar  year  1917;  does 
nut   include-  Federal  income  tax  against  the  operations  <>f  1917.  nor  the 
undetermined  excess  profits  tax.  i»>th  of  winch  are  payable  in  June  1918. 
1  dividends  paid  1905  to  1917  inclusive.  $23,064,310. 
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COPPER  PRODU  'TION.  RE  •EIPTS,  NET  PROFITS  AND  DIVIDENDS 

OF    I  MHVlltf  IX     Ml  V/..S. 


I  i —   1917. 

11.21  1.861 
Champion      ..    .......: 

Trim  6,298,097 

Baltic  .- ..Km  reported 

Champion J7.927.291 

Trlmount  tin    .    1 ,852,658 

Net  P 

.  $1,678,323 

Cham               i    half)   ..  2,525,085 

Trimountain    . 848,241 

i >  ,■'■■!■  nds  Paid  — 
Champion  (one-half) 


1916. 
12.425,804 
33.60t.136 

$3,172,61 1 

18.801 

2,228,624 

$1,792,668 
2,935,303 
1.333,944 


1915. 
12,028,947 
33.40 
8.302.896 

$2,101,244 
5,822,760 
l.l  19,116 

1,965 
I  ,854 
654.747 


1914. 
7.001,945 
15.807.206 
5.048.306 

$936,627 

675,294 

$154,233 

329.088 

58.640 


$2,240,000     S3, 007. 271     SI  ,550.000 


COPPER   RANGE   RR.— RESULTS   FOR    CALENDAR    YEARS. 


Calendart              Cross  Net  (after  Other         Bond 

Years —         Earnings.      Taxes).  Income.     In 

1917..- $960,2:5  $16  i.818  SI  1-1.000 

1916 930.606       222.000  5,673       111.000 


Rental. Ac.  Balance, 

Charges.    Surplus 

$12,012     $47V481 

13,266     100.406 


CURRENT  ASSETS  AND  LIABILITIES  DEC.  31    (INCLUDING  SUB- 
SIDIARY MINING  COMPANIES). 

Liabilities — 
Current  in-i 

ness  at  mines 
Accounts  payable 
Champion  (half) .. 
Net  excess  of  asset  s 

over  liabilities.-  6,218,092 


813,945 


/.->—                   1917.  1916. 

Cash $603,958  12,647,943 

do    and  supplies 

at  mines 1,100,511 

S.    Lib.    Loan 

3,167,500        

1,717,653  2,053,759 

870,000  870,000 

33,101  89,918 

3(0,000  310,000 


U. 

bda.A  ctfs.of  Ind 

r  on  hand. - 

C.  n.  RR.  bonds. 

receivable. 
Mich.Sm.Co  .stock 


Total S7.S37.753  S6. 815, 564 


1017. 

237,963 
1,121.053 


1916. 

S 10  1.3 10 


5,558,46  I 


Total  ., 


$7,837,753    16.815.564 


The  authorized  capital  stock  of  the  Copper  Range  Co.  on  Dec.  31  1917 
was  S10.000.000,  of  which  S3, Sol, 150  has  been  issued  (par  value  $25). 
The  Copper  Range  Co.  holds  in  its  treasury  the  following:  99.690  shares 
Trimountain  Mining  Co.  Stock;  97,001  shares  Atlantic  Mining  Co.  stock; 
42,443  shares  Copper  Range  RR.  Co.  stock,  and  50,000  shares  of  Cham- 
pion Copper  Co.  stock. — V.  106,  p.  2125,  1798. 

Tennessee  Copper  &  Chemical  Corp.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 

President  Adolph  Lewisohn,  New  York,  April  5  1918§ 
wrote  in  substance: 

The  production  of  sulphuric  acid  was  much  the  largest  in  the  history  of 
the  company,  and  amounted  to  262,858  tons,  of  60-degree  acid,  as  compared 
with  a  production  for  1916  of  181,637  tons.  The  production  of  acid  for 
the  three  months  of  Jan.,  Feb.  and  March,  1918,  amounted  to  75,705  tons, 
the  production  for  March  being  larger  than  for  any  previous  month. 

The  production  of  copper,  which  amounted  to  10,547,708  lbs.  from  com- 
pany ore,  as  compared  with  9,404,295  lbs.  in  1916,  was  interfered  with 
somewhat  due  to  the  necessity  of  entirely  rebuilding  the  Burra  Burra  min- 
ing plant  in  order  to  sink  the  shaft  to  lower  levels.  The  Burra  Burra 
mine  is  now  equipped  with  a  first-class  steel  headfrarne  and  ore  bins,  and 
drifting  has  been  in  progress  for  some  time  on  the  1,000-foot  level. 

The  costs  for  the  year  1917  were  largely  increased  bacaiise  of  the  exces 
sive  prices  for  coal  aud  coke  which  prevailed  part  of  the  year,  and  because 
of  increases  in  the  wage  scale. 

An  arrangement  has  been  entered  into  with  the  International  Agricul- 
tural Corporation  increasing  under  certain  conditions  the  price  paid  for 
acid,  which  it  is  honed  will  somewhat  overcome  the  enhanced  costs  at  the 
plant.      (V.  106,  p. "934.) 

Data  from  Report  of  General  Manager  Tennessee  Copper  Co. 

Burra  Burra  Mine. — The  operation  of  the  new  equipment  since  the 
changes  were  completed  has  shown  very  satisfactory  results.  The  8th 
level  has  been  entirely  opened  up  and  a  considerable  percentage  of  the  out- 
put of  the  mine  now  comes  from  this  level.  Diamond  drilling  on  this  level 
to  the  north,  together  with  the  mining  work  done,  has  enabled  us  to  add 
498,792  tons  to  the  ore  reserves  of  the  mine.  This  tonnage  is  a  little 
more  than  the  total  production  from  all  mines  for  the  year.  The  cross-cut 
on  the  10th  level  has  been  driven;  ore  was  encountered  in  the  10th  level 
north  drift. 

London  Mine. — The  shaft  was  completed  to  the  7th  level  and  the  cross- 
cut has  been  driven  and  the  ore  cut  on  this  level.  .However,  there  was  not 
sufficient  work  done  on  the  ore  to  warrant  figuring  any  new  ore  tonnage, 

Polk  County  Mine  .—Several  diamond  drill  holes  were  put  down  in  the 
floor  of  the  4th  level,  which  is  the  bottom  level  in  this  mine,  to  prospect  at 
a  greater  depth.  Although  some  ore  was  encountered,  the  results  were 
not  very  promising. 

Eureka  Mine. — No  work  was  done  at  this  mine  during  the  year. 

Burra  Burra.  London. Polk  County.  All  Mines 

Tonnage  produced 311.902         83,394         60.611       455,937 

Cost  per  ton  of  mining SI. 01307     SI. 27103     $1.80192     $1.16556 

development SO. 13121 

Total  cost  per  ton $1.14428 

Ore  reserves,  tons  (est.) 3.214,346 


SO. 21471 

SI. 48574 

182,805 


SO. 07768     $0.1393; 

$1.88260     $1.30493 

88,562  *3,485,713 


*  Exclusive  of  Eureka  Mine. 


Smelting. — The  coke  situation  was  bad  throughout  tho  year.  The  aver- 
age price  of  the  37,798  tons  of  coke  used  during  the  year  was  $9  93  per  ton 
(maximum  $15),  against  a  price  of  $4  50  per  ton  during  normal  times. 
With  the  price  fixed  by  tho  Government  we  shall  have  less  costly  fuel 
during  1918.  The  material  smelted  during  1917  aggregated  671.015 
tons,  viz.:  Tennessee  copper  ore  in  blast  furnaces,  436,099  tons,  and  in 
converters,  18,125  tons;  custom  ore  (all),  39,290;  remainder,  slag,  matte, 
&c.     Converter  costs  were  $0.00585  per  lb.  of  fine  copper. 

The  457,902  tons  of  Tennessee  Copper  Co.  ore  smelted  yielded  10.517.708 
lbs.  of  fine  copper,  or  an  extration  of  23.035  lbs.  of  copper  per  ton  of  ore 
smelted;  and  the  total  cost  per  ton  was  $3.43275  (exclusive  of  N.  Y.  char 
equal  to  14.902  cents  per  pound  of  fine  copper  produced,  subdivided  as 
follows:  Mining,  .003  cts.;  railway,  .299  cts.;  smelting,  7.002  cts.;  converter, 
.585  cts.;  Polk  County  slag,  .051  cts.;  general,  1.330  cts.;  leaching,  .0041  cts. 

Data  from  Report  of  Treasurer   E.  H.  Westlake,  N.  Y.,  April  5  1918. 

The  corporation  has  during  the  year  1917  advanced  moneys  to  the  Ten- 
nessee Copper  Co.  as  required  and  has  taken  in  return  from  that  company 
its  notes,  part  of  which  are  secured  by  the  bonds  of  tho  Tennessee  Copper 
do.  During  1917  the  Tennessee  Copper  Co.  purchased  for  the  sinking 
fund  si  I5,r)i)0  of  its  own  first  Mortgage  6%  gold  bonds,  thus  reducing 
the  outstanding  bonded  debt  on  Dec.  31  1917  to  $1,855,000. 

The  production  of  fine  copper  for  1917  from  ore  out  of  tho  company's 
mines  amounted  to  10, 517. 70S  lbs.,  as  compared  with  9,404,295  lb3.  dur- 
ing the  year  1910.  There  was  recovered  in  addition  59,019  ounces  of  silver 
and  197  ounces  of  gold.  There  was  also  produced  930,691  lbs.  of  fino  cop- 
per from  custom  ore.  The  cost  of  fine  copper  in  pig,  including  freight. 
commission,  taxes,  legal  and  admin,  expenses,  &c,  was   16.6  cts.  per  lb. 

TENN.  COPPER  &  CHEM.  CORP.— RESULTS  FOR  CAL.   YEAR  1917. 

Income — Interest  on  securities  and  bank  deposits $128,533 

Deduct — General  exp.,  $1 1 ,971;  taxes,  $1,598;  now  properties,  $764  $14,333 
Amount  written  off  organization  expenses  (10%) 45.222 

a  

Balance — being  excess  of  income  over  expenditures $68,978 

TENNESSEE  COPPER  CO.— RESULTS  FOR  CALENDAR   YEARS. 


Deduct,  (cont'd.)—     1017.  1916. 

Depreciation S200.000    $200,000 

Dividends (3)150,000 

Surplus  $011,150    $237,658 

Total   surplus  ...x$l,895.403$1.717,884 

'-"i  After  deducting  $733,631  charges  against  surplus  covering  settlement 
of  sundry  claims  aud  losses. 


1017.  1010. 

Net   profits  ...    .    .$1,346,032  1334.571 

-a.l  lm    _       113,826     120,000 

Other  Interest,  .fee.      115,796       11,616 

ilaneous 5,310      85,267 


CONSOLIDATED  BALANCE  SHEET  DEC.   31    1917. 


(Ind. 


Tennessee  Copper  .V  Chemical  Corp.  and   Tenn.   Copper  Co.) 

01 

Finished  copper  on  h  ind,  In  transit  and  at  refinery,  $7  73,001 ; 
Inventories  ol  copper  in  process,  ore,  add  and  other  chem- 


and 


teals,  materials  and  supplies,  $783.170 

Llbei  ty   bond     and  of  emploj 

New  York  Cit)  warrants  

Railroad  clal  paid  insurance  and  other  ex- 

.        


1,556.171 

072,008 

54.900 

$3,143,650 

482,437 

Net  currenl  a  $2,001,213 

Add    Oth<  Special  deposits,  cash  and  securities 232  .'i'il 

Stock  of  other  companies,  nel  book  value 173,250 

Organization  1  ad  unamortized  bond  expense 493,118 

Book  value  of  mining   property,   plant  and  equipment  of 

Ten:  carried  Oil  books  of  that  co 9,243,090 


Total  cun  

Deduct      in-'i,  payable,  $173,94  i:  accr'd  exp.,  tax- 

-  1,901 


<fcc. 


Total  net  curri  .  -  - SI 2 ,803 ,662 

1st  M.  bonds  I  less  bonds  owned  bj  Term. 

C.  &  C.  Corp.,  $200,000;  pledged  as  collateral,  $1,000,000, 

and  sinking  fund  accrued,  $184,901;  balance 1,470.099 

d  credit  for  discount  on  bonds  redeemed 29,183 

Reserve  for  possible  liability  under  Russian  contract  in  dispute.      1 .140,000 


Net  combined  a 


x510.164.381 

x  Represented  by  stock  of  Tennessee  Copper  Co.  issued,  200,000  shares 
(par  S25),  less  10  2.  Ill  shares  owned  by  Tennessee  Copper  &  Chemical 
Corp.;  balance  outstanding,  7,559  shares  (par  $25),  and  (2)  stock  of  Ten- 
nessee Copper  &  Chemical  Corp.,  400,000  shares  (no  par  value). 

TENNESSEE  COPPER   &  CHEMICAL  CORP.  BALANCE  SHEET. 

Assets —  Dec.  31  '17.    Jan.  3  '17 

see  ( lopper  ( !o.  share  account— 192,441  shares 

stated  on  books  at  a  nominal  value  of SI  .000 

Loans  to  Tenne  see  Copper  Co 1,620,000 

U.  B.  4%  Liberty  bonds,  $189,945;  3^s,  $435,284..      625,229 

N.  Y.  City  4.80'  ,   warrants 25,479 

Tenn.  Copper  Co.  6%  bonds,  par  val.  $200,000;  cost.       185,852 

Miscellaneous 8,808 

Organization  expense  (less  10%  written  off) 407,000 

Cash  in  bank 396,610 

Paid  to  bankers  for  underwriting  sale  of  stock 


31,000 


20,109 

2, 779"  891 
400,000 


Total.. $3,269,978  $3,201,000 

Liabilities — 
Stated  capital,  representing  400,000  shares,  the  full 

number  of  shares  authorized,  fully  paid $2,000,000  52,000,000 

Capital  surplus,  being  amount  in  excess  of  the  stated 

capital  received  for  200,000  shares  @  $16  a  share, 

$1,200,000;  nominal  amount  entered  on  books  for 

192,441  shares  of  Tennessee  Copper  Co. ,  SI  ,000-  _ .   1 ,201 ,000 
Balance  of  income  over  expenditures  to  Dec.  31  1917.         68,978 


1,201,000 


Total $3,269,978  S3, 201, 000 

No  reserves  are  stated  for  income  and  excess  profits  taxes  to  be  paid  in 

1918  on  the  basis  of  the  1917  income,  the  amount  of  such  taxes  not  having 

yet  been  definitely  determined. 

TENNESSEE  COPPER  CO.   BALANCE  SHEET 


Assets — 
Mine  property ,&c.  3 
Development,  &c.x5 

Cash 

Cash,  iic,  held  in 

special   deposit. 

&  accounts 

e  I'd,  less  res've. 

Inventories 

Cooper  on  hand,  in5 

It,  &c 

owned 

bonds 

Unamortized  bond 

expenses 

Miscellaneous 


1917. 
t 

407,400 

16 
103,198 

2  12,391 

351,955 
783,170 

773,001 
173,250 
z21,300 

86118 

54,900 


1916. 
S 
3,407,400 
5,772,865 

125,252 

154.25S 

838,663 

204,735 

173,250 


96,494 
46,047 


Liabilities — 

Capital   stock 5 

First  M.  6%  bondsyl 

Notes  payable zl 

Accts..  &•;.  pay'ie 
Aeer'd  int.,  tax  ,&c. 
Accr'd  sink,  fund. 
Discount  on  bands, 

re  learned 

■s 

.Surplus 1 

♦Coming.  Uabil's.  1 


DEC.   31. 

1017. 

1916. 

S 

,000,000 

5.000,000 

,070,099 

1,894,486 

,620,000 

17*. 914 

040,039 

123,592 

82,190 

184.901 

105,514 

15.035 

4,903 

,395,40! 

1.717,884 

,140,000 

1.140,000 

Total. -_.11.S22.974   11.377,371        Total 11.S22.974   11,377,871 


x  After  deducting  in  1916  $1,638,308  reserve  for  depreciation,  against 
$821,780  in  1915.  y  After  deducting  $1,000,000  treasury  bonds  pledged 
as  collateral  and  $184,901  sinking  fund  accrued,  z  Liberty  bond  subscrip- 
tions of  employees,  amount  advanced  by  company  on  subscriptions  to 
S  12.700  of  bonds,  60%  paid  (net),  $21,300. 

*  Contingent  Liabilities. — Reserve  for  possible  liability  under  Russian 
contract,  which  liability  is  disputed,  $1,140,000. 

Note. — -The  balance  sheet  and  profit  and  loss  statement  are  made  up  on 
the  same  basis  as  heretofore.  However,  in  order  to  comply  with  the  Fed- 
eral Government  income  tax  requirements  for  the  purpose  of  computing 
depletion,  an  additional  valuation  of  mining  property  as  of  March  1  1913 
has  been  recorded  upon  the  books  of  the  company,  and  the  figure  of  net 
profits  as  shown  In  the  profit  and  loss  statement  above  necessarily  include 
tho  proceeds  of  depletion  as  understood  by  the  Government.  For  the  sake 
of  uniformity  with  previous  annual  reports,  the  result  of  those  entries  has 
been  omittad  from  the  current  statements  of  account. — V.  106,  p.  1905. 

Lanston    Monotype    Machine    Co.,    Philadelphia. 

(Report  for  Fiscal   Year  ending  Feb.  2S  1918.) 
President  J.  Maury  Dove,  May  2  191S,  wrote  in  substance: 

The  busin  1  ir  the  past  year,  owing  to  war  conditions  and  our  inability 
to  m  showed  a  falling  off  in  the  sale  of  monotype  machines 

and  in  orders  for  munitions  from  abroad. 

During  the  ear  lai  •■•  purchases  of  stock  and  machinery  were  made  in 
order  to  prol  t  ourselves  as  far  as  possible  against  unusual  advances  in 
materials  of  all  kinds.  The  prices  for  materials  were  10%  to  25%  greater 
than  wo  ever  paid,  and  tit"  increase  In  labor  ranged  from  5%  to  40%. 
We  were  also  subject  the  past  year  to  unusual  payments  to  meet  taxes. 
These  increases  were  due  (  1  war  conditions  and  also  tended  to  materially 
reduce  our  profits  which  were  $502,033,  or  a  little  over  8%  on  our  stock. 

The  business  of  the  English  corporation  showed  such  a  decided  improve- 
ment that  thej  were  enabled  to  increase  their  dividend  from  $%  to 
The  improvement  in  their  business  was  due  in  part  to  the  fact  that  the 
English  Government  commandeered  their  works  and  allowed  them  to 
make  a  reason  ible  profit  on  work  for  the  Government,  furnishing  increased 
building  and  machinery  faculties  and  at  the  same  time  permitting  them  to 
meet   their  ordinary  monotype  demands. 

March  and  April  Of  this  year  show  quite  a  noticeable  improvement  in 
our  monotype  business  and  the  present  outlook  is  that  the  current  year 
will  show  much  better  results  than  the  past  year. 

A  large,  amount  has  been  written  off,  which  was  mainly  due  to  the  heavy 
depreciation  In  munition  machinery  purchased  for  contracts  that  '■■ 
completed  during  the  year.  It  was  believed  that  110  further  orders  requir- 
ing the  use  of  this  class  of  machinery  would  be  forthcoming,  but  in  April 
1918  we  received  new  orders  from  the  English  Government  for  the  manu- 
facture Of  munitions  which  will  again  make  a  large  part  of  this  machinery 
available.  An  eight  story  addition  to  tho  factory  is  being  built  at  a  cost 
of  about  $125,0  10,  as  we  understand  that  large  orders  for  munition  work 
will  be  placed  with  us  very  shortly.  The  addition  to  our  factory  should 
bo  completed  within  the  next  30  days. 

RESULTS  FOR   YEARS  ENDING  FEBRUARY  28. 

1917  18.  1916-17.         1915-16.         1914-15. 

Net  profit  after  deprecii       S502.033  $822,518         S429.995         $381,297 

Deduct— Divs.on  stock  (6%^360,000  360,000        (3)180,000 


Balance,  surplus. . 


S112.033         $462,518         $429,995         $201,297 


May  25  1918. 
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BALANCE  SHEET  MARCH  1. 


Assets — 

1918. 

1917. 

Cash,-     

$83,770 

$122,272 

Real  estate 

150,000 

300,1  IS 

Bills  receivable 

()0t.07:i 

982,896 

Aco'ts  receivable.  - 

763,160 

S29.346 

Stocks  and  bonds. 

731,013 

731,013 

Inventory  (cost) . . 

1,01-1,  S48 

815,231 

Machinery,  &c 

1,049,488 

O'Mi. 675 

Miscellaneous . 

36,230 

.11,107 

Rts.,fran.&impts. 

4. 515, NO  1 

4,448.811 

Total  assets 

•59,639,750 

S9.321.190 

1918. 


1917. 


Liabilities — 

Capital  stock  (au- 
thorized, $10,- 
000,009),  issued  $0,000,000  $0,000,000 

Accounts  payable.  1  (      167,632 

Bills  receivable  (lis-  }1, 096,9764 

counted )  I       600,000 

Profit  and  loss  (see 

*  below) _.  2,542,774     2,553,558 


Total  liabilities.S9, 639,750  $9,321,190 

*  After  deducting  $120,022  for  amortization  of  machinery  account  dis- 
carded obsolete  machine  parts,  &c,  written  off  for  the  year  end.  Feb.  28 
1918  and  $32,796  for  the  preceding  fiscal  year.— V.  106,  p.  2125,  504. 

Chicago  Junction  Railways  &  Union  Stock  Yards  Co. 
(of  New  Jersey),  New  York, 

(27th  Annual  Report — Year  ending  Dec.  31   1917.) 

Pres.  Frederick  H.  Prince,  March  12,  wrote  in  substance: 

Results. — The  gross  earnings  of  the  Union  Stock  Yard  &  Transit  Co.,  the 
Chicago  Junction  Ry.  Co.  and  the  Chicago  Junction  Railways  &  Union 
Stock  Yard  Co.  in  1917  were  $7,726,132,  contrasting  with  $7,208,313  in 
1916,  while  the  net  income,  after  deducting  taxes,  interest  and  operating 
expenses  was  $1,405,563,  against  $1,693,204.  The  operating  expenses  in 
1917  included  $400,000  expended  in  the  erection  of  the  new  electric  light 
and  power  plant  leased  to  the  Produce  Terminal  Corporation. 

The  following  is  a  comparative  statement  of  live  stock  and  car  receipts: 
Cal.Year —         Cattle.       Calves.         Hogs.  Sheep.      Horses.         Cars. 

1917 3,209,427     610,844       7,168,852  3,595,228     107,311     255,093 

1916 2.730,176     519,624       9,188,224  4,291,024     205,449     270,521 

Inc.  or  Dec.  4-479,251    +91,220  —2,019,372—695,796  —98,138  —15,428 

The  live  stock  receipts  for  1917  show  large  increases  in  cattle  and  calves. 
Previous  records  were  broken  as  to  the  receipt  of  cattle  for  any  single  month, 
the  receipt  of  cattle  and  of  calves  for  any  single  week,  and  largest  receipt  of 
calves  for  any  year.  The  total  valuation  of  all  receipts  of  live  stock  for 
the  year  1917  was  $630,612,550,  the  largest  in  the  history  of  the  yards. 

Note  Issue — Guaranteed  Bunds  of  Central  Manufacturing  District. — Under 
the  mortgage  of  the  Central  Manufacturing  District,  there  are  at  present 
outstanding  $4,000,000  in  bonds  which  are  not  the  direct  obligations  of  this 
company,  but  are  guaranteed  by  it. 

It  was  the  intention  to  issue  an  additional  $1 ,000,000  of  Central  Manufac- 
turing District  bonds  to  complete  the  construction  of  the  new  buildings 
contracted  for  in  the  district  on  Junction  tracks,  but  on  account  of  the 
condition  of  the  bond  market  it  was  decided  to  borrow  temporarily  from  the 
First  Trust  &  Savings  Bank  of  Chicago  $500,000,  and  deposit  as  security 
the  bonds  of  the  Central  Manufacturing  District,  authorized  as  above. 
These  notes  will  be  paid  from  the  sale  of  the  bonds  when  conditions  are 
favorable  or  from  the  sales  of  land  now  pending.  Income  to  the  trustees 
of  the  district  is  at  -present  more  than  sufficient  to  take  care  of  interest  and 
sinking  fund  requirements  on  bonds  and  notes  now  outstanding. 

Central  Manufacturing  District. — In  1917  the  District  completed  the 
buildings  contracted  for  during  1916,  namely,  the  Central  Union  Freight 
Station  and  Montgomery  Ward  &  Co.  building,  the  Cross,  Roy  &  Saunders 
building,  the  Central  Power  station  and  sprinkler  plant,  and,  in  addition 
leased  to  the  U.S.  Government  certain  land  in  the  District  on  which  we  are 
now  constructing  for  the  Government  warehouses  to  be  used  for  the  Quar- 
termaster-General's Department. 

The  tonnage  to  be  derived  from  these  various  industries  will  be  large. 
During  the  year  the  Chicago  Junction  Ry.  handled  from  the  District 
approximately  90,000  full  carloads  of  freight,  an  increase  of  20%  over  the 
previous  year.  It  also  handled,  through  its  freight  station  and  direct  to 
trunk  line  stations,  approximately  the  same  volume  of  less  than  carload 
freight  from  the  district  as  last  year. 

[Since  this  report  went  to  press  the  trustees  of  the  Central  Mfg.  District 
have  sold  to  the  Government  a  further  unit  of  300,000  sq.  ft.  of  land  and 
have  entered  into  a  contrat  to  construct  a  permanent  building  containing 
1,200,000  sq.  ft.  of  floor  space  at  a  cost  of  $2,800,000.] 

COMBINED  EARNINGS  OF  THE  COMPANY  AND  THE  CONTROLLED 
STOCK   YARDS  CO.  AND  CHICAGO  JUNCTION  RY. 

1917.  1916.  1915.  1914. 

Gross   earnings *$7,726,132   *$7,208,314     $6,566,836     $5,982,368 

Taxes,  int.  &  oper.  exp.  x6, 320,569       5,515,110       4,943,324       4,384,898 


Surplus  after  int.,  &c.  $1,405,563 


1,693,204     $1,623,512     $1,597,470 

*  Exclusive  of  earnings  from  real  estate  investments,  x  Includes  in  1917 
$400,000  expended  in  the  erection  of  the  new  electric  light  and  power  plant 
leased  to  the  Produce  Terminal  Corporation. 

BALANCE 

1917. 
Assets —  S 

Inv. — Cap.  stock: 
132,000   sh.    of, 
Un.  Stk.  Yds.  | 
&  Trai      Co 
54,991     Sh.     of>30,255,879  30 
Chiclet  i 
&c,  Invest 

Cash 148,020 

Interest,  &c,  rec.      202,501 
Coupon  account..  8,523 

Ccnfl  infer,  dist..       500,000 


SHEET  DECEMBER  31. 

1916.  1917 

Liabilities       : 

Stock,  common...  6,500.000 

Stock,  preferred..  6,500.010 

Bonds 14,000,000 

Notes  payable 500,000 

55,805    Accrued  interest..  165,000 

Accounts,  ,'cf,,  pay  16,809 

Miscellaneous 15,929 

197,259    Surplus 3,415,186 

202,501 
9,59-: 


Total 31,112.923  30,665,163 


1916. 

S 

6,500,000 

6.50(1,900 
14,004,000 


105.000 

7.171 

11,242 

3,477,749 


Total .31,112,923  30,665,163 


The  company  guarantees  both  principal  and  interest,  $765,000  Chicago 
River  &  Indiana  RR.  5s,  due  Oct.  1  1925;  $2,327,000  Chicago  Junction  RR. 
4s,  due  March  1  1945:  and  $4,000,000  Central  Mfg.  District  5s,  due  March  1 
1941.— V.  106,  p.  1129. 

-^•»— 

GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS, 

"Note." — Government  Funds  for  Railroads — Neio  Officers 
under  Government  Regime. — Tho  United  States  Railroad  Ad- 
ministration has  authorized  the  expenditure  of  sums  ten- 
tatively aggregating  $937,961,318;  by  183  companies,  for 
additions,  betterments  and  extensions.  The  tabular  state- 
ment Riving  the  names  of  the  companies  and  the  amount  of 
expenditures  of  each  class  as  aforesaid  will  be  found  on  a 
preceding  page. 

Sec  also  previous  pages  for  facts  regarding  operating  offi- 
cials and  position  of  Presidents  under  Government  regime. 

American  Railways  Co.,  Phila. — Com.  Div.  Omitted. — 

Tho  directors  look  no  action   on  tho  common  dividend   at  Che  meeting 
yesterday.     On  Doc.   1.,  rag  paid.    -Y.   106,  p.   1343. 

Atch.  Topeka  &  Santa  Fe  Ry. — New  Capital — Qffia 
The  u.  s.  Railroad  Administration  has  sanctioned  Improvement  outlays 
of  $17,757, 647;  equipment,  123,007,137;  extensions,  1701,000.     Bee  "1 
above,     in  addition   to   the  foregoing  similar  expenditures,  aggregating 
$2,476,263,  have  been  authorized  on  the  subsidiary  properly.  Gulf  ( 
rado  &  Santa  Fo  RR. — V.  106,  p.  2128.  2113. 

Atlantic  Coast  Line  KB..— New  Capital    Officers. — 
The  r.  B.  Railroad  Administration  has  sanctioned  Improvement  outlays 

$2,823,959;    equipment,    $7,328,177;    extensions,    $113,050.     Bee    "Note" 
above. 


New  Director — Report. — 

Frank  K.  Borden  succeeds  the  late  E.  B.  Borden  as  director. 
The  annual  report  is  cited  on  a  previous  page. — V.  106,  p.  601. 

Auburn  &  Syracuse  Electric  Ry. — Wages. — 

This  company  has  increased  the  wages  of  its  employees  from  26  J^  cts. 
per  hour,  minimum,  and  36 lA  cts.,  maximum,  to  31  cts.  and  40  >2  cts., 
respectively. — V.   106,  p.   188. 

Baltimore  &  Ohio  RR. — New  Capital — Officers.— 

The  U.  S.  Railroad  Administration  has  sanctioned  improvement  outlays 
of  $16,022,171;  equip.,  $27,336,132;  extens.,  $450, 000. See  "Note"  above. 

Director-General  McAdoo,  it  is  reported,  contemplates  appointing  his 
own  nominee  as  Federal  Manager  to  direct  the  operations  of  the  property. 
President  Daniel  Willard  of  the  B.  &  O.  (like  Pres.  Rea  of  the  Pennsylvania 
RR.)  is  said  to  have  been  called  to  Washington  to  receive  notification  that 
his  services  would  not  be  required  by  the  Government  in  the  capacity  of 
Manager.  Whether  he  will  continue  in  office  in  the  interest  of  the  share- 
holders is  not  stated. — V.  106,  p.  2010,  1795. 

Bay  State  Street  Ry.— Public  Control  Bill  — 

The  House  Committee  on  Street  Railways  in  the  Massachusetts  Legis- 
lature has  reported  a  bill  for  public  operation  of  the  company's  properties 
for  10  years  under  the  service-at-cost  plan.  The  provisions  of  this  measure 
are  similar  in  certain  particulars  to  the  bill  for  public  control  of  the  Boston 
Elevated  Ry.  (see  caption  of  that  company  below)  as  regards  control  by 
a  board  of  trustees,  &c. — V.  106,  p.  1795,  1688. 

Boston  &  Maine  RR. — New  Capital — Officers. — 

The  U.  S.  Railroad  Administration  has  sanctioned  improvement  outlays 
of  $8,948,618;  equipment,  $13,359,761.     See  "Note"  above. 

About  half  of  the  sum  allowed  by  the  Government,  it  is  stated,  will  be 
used  for  equipment,  including  switching  locomotives,  coal  cars,  box  cars, 
stock  cars,  cabooses,  refrigerator  cars,  baggage  cars,  postal  cars  and  milk 
cars.  The  other  half  will  be  expended  in  enlarging  freight  yards,  laying 
new   tracks,   strengthening  the  lines   and  expanding   the  repair  shops. 

Interest  on  Notes — Dividends — J.  H.  Hustis,  Temporary 
Receiver,  as  of  May  18  writes: 

The  matured  interest  on  Connecticut  River  RR.  4s  of  1893,  due  March 
1918  ($1,000,000  outstanding],  Connecticut  River  33^s  of  1901  and  1903, 
due  Jan.  1918  [$290,000  and  $969,000,  respectively,  outstanding],  Vermont 
Valley  $2,300,000  notes,  and  the  dividend  on  [the  $3,233,300]  Connecticut 
River  stock,  due  Jan.  1918,  have  all  been  paid.  The  interest  on  $2,000,000 
Connecticut  River  notes  was  paid  to  Aug.  31  1917.      (V.  106,  p.  1998.) 

There  has  been  no  change  in  the  general  situation.  Dividends  and 
interest  payments  on  leased  lines  securities  have  been  paid  on  maturity 
with  the  exception  of  interest  on  the  Connecticut  River  notes  above  re- 
ferred to. 

Earnings  as  Reported  to  P.S.  Comm. 
3  Months  to  Gross  Net  (after  Other        Interest,  Balance, 

March  31.       Earnings.  Taxes).  Income.     Rents.  Ac.      Deficit. 

1918 $13,217,506      Ioss$S14,597  $222,723  $2,855,411   $3,447,286 

1917 13,254,745  prof.l, 612, 498     285,692     3.099,691     1,201,501 

— V.  106,  p.  1676,  1576. 

Boston  Elevated  Ry. — Public  Control  Bill  Signed. — The 
bill  providing  for  the  public  control  of  this  company's  prop- 
erties has  been  signed  by  the  Governor  of  Massachusetts. 
Chief  provisions  of  the  bill  are  summarized  as  follows: 

(1)  Road  to  be  managed  by  5  trustees,  appointed  by  the  Governor. 

(2)  Period  of  public  control,  10  years  or  longer,  at  option  of  Commonw'th. 

(3)  Trustees  have  power  to  regulate  fares  and  transfer  privileges,  and 
determine  character  and  extent  of  service. 

(4)  Co.  shall  raise  $3,000,000  by  sale  of  pref.  stock  at  not  less  than  par, 
$1,000,000  to  be  used  as  a  reserve  fund  and  $2,000,000  for  add'ns  &  impts. 

(5)  Fares  must  be  sufficient  to  meet  cost  of  service,  pref.  dividends  and 
common  dividends  at  rate  of  $5  a  share  for  first  two  years,  $5  50  for  next 
two  years  and  $6  during  balance  of  period  of  public  operation. 

(6)  Trustees  shall  adopt  a  schedule  of  eight  different  grades  of  fares,  of 
which  four  shall  be  below  and  four  above  rate  of  fare  first  established. 
Schedule  shall  be  increased  when  fare  is  changed,  so  that  there  shall  always 
be  not  less  than  four  above  and  four  below  the  existing  fare. 

(7)  Whenever  income  is  insufficient  to  meet  cost  of  service,  the  reserve 
fund  shall  be  drawn  upon;  if  more  than  sufficient,  excess  shall  be  transferred 
to  the  reserve  fund. 

(8)  When  reserve  fund  exceeds  by  30%  or  more  original  amount,  and 
income  during  preceding  three  months  exceeded  cost  of  service,  next  lower 
grade  of  fare  shall  be  adopted;  when  reserve  fund  is  less  than  70%  of  original 
amount,  and  during  preceding  three  months  income  was  less  than  cost  of 
service,  next  higher  grade  of  fare  shall  be  adopted.  Fare  shall  continue 
to  be  decreased  or  increased  if  reserve  fund  is  above  or  below  said  limits. 

(9)  If  reserve  fund  is  insufficient  to  meet  deficiency  in  cost  of  service, 
State  shall  make  up  the  deficit  and  assess  same  upon  cities  and  towns  in 
which  the  company  operates. 

(10)  At  end  of  period  of  public  control,  road  reverts  to  board  of  directors, 
who  may  continue  to  operate  same  on  service-at-cost  plan,  and  pay  $6 
a  share  common  dividends. 

(11)  State  has  option  of  taking  over  the  road  by  assuming  liabilities, 
and  paying  in  cash  an  amount  equal  to  that  paid  in  by  the  stockholders; 
also  State  may  take  over  West  End  St.  Ry.  if  latter  has  already  been 
merged  into  Boston  Elevated.  Wes1  End  purchase  price  to  be  an  amount 
in  cash  equal  to  amount  paid  iti  by  common  stockholders  of  West  End 
plus  par  value  of  the  preferred. 

The  shareholders  will  vote  June  3  on  accepting  the  Act  to  provide  for 
the  public  operation  of  the  company  and  on  authorizing  the  issue  of  $3.- 
000,000  par  value  of  pref.  stock  for  tho  purposes  specified  in  the  Art . 
— V.  106,  p.  1688,  1569. 

Brooklyn  Rapid  Transit  Co. — Mtge.  Approved — Nott 

The  shareholders  on  May  23  approved  the  recommendation  of  the  direc- 
tors and  ratified  the  creation  of  the  $150,000,000  mortgage  (for  which 
see  V.  106,  p.  1900). 

A  hearing  will  be  held  May  :'S  in  Washington  before  the  War  Finance 
Board  with  respect  to  the  company's  application  for  Government  assistance 
in  meeting  the  $57,735,000  notes  maturing  in  July.  Compare  V.  106. 
p.   2122.  2010,   1900. 

Caro.  Clinch.   &  Ohio  Ry. — New  Capital,  d-c. — Report. 

The  U.  S.  Railroad  Administration  has  sani  bioned  Improvement  outlays 

$398,175:    equipment.    $4,492,750.      See    ".Note"    abo\e. 

For  animal  re; i  see  "Reports"  above. — V.  106.  p.  2000.  1036. 

Central  Crosstown  RR.  (New  York). — Sale. — 

Justice  New    York   Supreme  Courl    on   May    17   ap- 

pointed Lyttleton  Fox  as  referee  to  sell  the  rights,  franchises,  &c,  of  this 

company.  'Phis  action  is  the  result  of  B  suit  brought  last  December  by 
the   Guaranty   Trust    Co..   as    :  a    I    the  company  and   others   to 

foreclose  ,•>    mo  (3,000,000  executed  on   May   1    1902.   to  secure  an 

issue  of   !  ilidated    '' ■'■  Old   bonds,   on   Which   there  is  due 

$3,545,434  The  companj  ope  ites  the  surface  lines,  commencing  at  23d 
St.  and  the  Ea  I  River  and  l  nnlng  to  the  North  River,  and  returning  from 
foot  of  Christopher  St.-    V.  101,  p. 

Central  Illinois  Public  Service  Co. — Acquisition. — 
Pres.  Marshall  EC.  Sampsell  on  May  21  1918  wrote.     The  company  was 
authorized  by  the  State  P.  U.  <  ommission  of  Illinois  to  purchase  the  entire 

Outstanding  capital  Stocl  and   a  mmon,  of  the  Southern   Illinois 

Ry.  &  Power  Co.  and  the  Central  Illinois  P.  s.  Go.,  pursuant  to  its  author- 
ity, have  actually  acquired  all  said  stock."- -V.   106,  I'     1036,  931,  497. 

Central  RR.  of  New  Jersey.    -New  Capital  . — 

The  U.  8.  Railroad  Administration  has  sanctioned  improvemenl  outlays 
of  $7,457,647;  equip.,  $8,768,800.     See  "Note"  above.     \    106.  p   2010. 

Charleston  (S.  C.)  Consolidated  By. — No  /"■  — 

The  Charleston  City  Council  on  May  1  1  rejected  this  company's  pi  tit  ion 
for  an  increase  in    treetcar  fares  from  octe.  to6ctB      V,  106, p  20 

Chesapeake  &  Ohio  Ry. — New  Capital     Offio 

The  [' .  s.  Railroad   Administration  has  sanctioned  Improvemenl  outlays 
094;  equipment,  $10,877,996;  extensions,  $500,631       Bo     Mote" 

al>o\  e. 
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Dividend  of  2%.— 

The  Executive  Committee  yeBterdaj  declared  i  he  customary  semi  annual 
dlvidi  nd  hi  _"  .  .  payable  on  June  l".i  1918  to  stockholders  of  record  June  7 
mis      xhe  action  was  taken  with  the  approval  of  the  Federal  Adm 
tratlon  of  Railways  and  Chairman  Prank  Trumbull  speaks  in  in 

the  celerity  with  which  the  matter  waa  handled  in  different  offices  In 
blngton,  as  soon  as  an  understanding  «as  had  as  to  L918.     Declaration 
Of  the  dividend  had  been  delayed  somewhat  pending  this  action. — V.   106, 
p.  2122,  2004,    191 L. 

Chicago  &  Alton  RR. — New  Capital — Officers. — 
The  i  .  B.  Railroad  Administration  has  sanctioned  improvement  outlays 
of  $1,060,642;  equipment,  $678,793.     Bee  "Note"  above. —  v.  105.  i>.  1522. 

Chicago  &  Eastern  Illinois  RR. — New  Capital — Officers. 

The  U.  s.  Railroad  Administration  has  sanctioned  Improvement  outlays 
of  $2,185,488;  equipment,  $2,123,209.  See  "Note"  above. — V.  100.  i>. 
2010.  2007. 

Chicago  &  North  Western  Ry. — New  Capital — Officers. — 
The  U.  S.  Railroad  Administration  has  sanctioned  improvement  outlays 

of  $7,570,832;  equipment,  $3,610,520.     See  "Note"  above. — V.   100,  i>. 

2122,  1688. 

Chic.  Burlington  &  Quincy  RR. — New  Capital — Officers. 

The  U.  S.  Railroad  Administration  has  sanctioned  improvement  outlays 
of  $6,246,638;  equipment,  $6,599,200.  See  "Note"  above. — V.  100,  p. 
2114,  2010. 

Chicago  Great  Western  RR. — New  Capital — Officers. — 

The  U.  S.  Railroad  Administration  has  sanctioned  improvement  outlays 
of  $755,571;  equip..  $330,710.     See  "Note"  above. — V.fl06,  p.  2007. 

Chicago  Milw.  &  St.  Paul  Ry. — New  Capital — Officers. — 

The  U.  S.  Railroad  Administration  has  sanctioned  improvement  outlays 
of  $12,636,650;  equipment,  $9,818,003;  extensions,  $642,000.  See  "Note" 
above. 

New  Director. — 

Edward  S.  Harkness  has  been  elected  a  member  of  the  executive  com- 
mittee to  succeed  John  D.  Ryan.  Mr.  Ryan  continues  as  director  of 
the  road.— V.  106,  p.  2005. 

Chicago  R.  I.  &  Pacific  Co. — New  Capital — Officers. — 

The  U.S.  Railroad  Administration  has  sanctioned  improvement  outlays 
of  $8,248,605;  equipment,  $5,950,431.  See  "Note"  above. — V.  106, 
p.  2010.  2025. 

Chicago  &  Western  Ind.  RR. — New  Capital — Officers. — 

The  U.  S.  RR.  Administration  has  sanctioned  improvement  outlays  of 
$621,000;  equipment,  $390,688.  This  includes  the  Belt  Ry.  of  Chicago. 
See  "Note"  above. — V.  106,  p.  715. 

Cincinnati  Dayton  &  Toledo  Traction  Co. — Default — 
Committee. — Default  having  occurred  in  the  payment  of  the 
May  1  1918  interest  on  the  $1,350,000  outstanding  First 
Consolidated  Mtge.  5%  bonds,  due  May  1  1920,  of  the 
Southern  Ohio  Traction  Co.,  the  committee  named  below 
has  consented  to  act  as  a  protective  committee  under  an 
agreement  now  in  course  of  preparation. 

Bondholders  are  requested  to  deposit  their  bonds  immediately  with  the 
Cleveland  Trust  Co.,  depository  [also  trustee],  or  the  Girard  Trust  Co., 
sub-depository . 

Committee. — R.  M.  Stinson,  Chairman,  R.  M.  Stinson  &  Co.,  Philadel- 
phia; Livingston  E.  Jones,  Pres.  Savings  Fund  Society  of  Germantown, 
Philadelphia;  Edward  B.  Newman,  Sec.  the  Cleveland  Trust  Co.,  Cleve- 
land.—V.  106.  p.  1461.  295. 

Cincinnati  Findlay  &  Ft.  Wayne  RR. — Abandoned.' — 

A  press  dispatch  from  Toledo  states  that  operations  on  this  company's 
94-mile  line  were  abandoned  May  18  under  Govt,  order.  Thejcompany 
was  scheduled  to  cease  business  on  Mar.  15,  but  was  kept  in  operation  by  the 
Government  until  the  above  date. 

It  is  stated  that  the  Government  order  to  cease  operations  has  been  sus- 
pended so  far  as  the  branch  between  Delphos  and  Ft.  Wayne  is  concerned 
to  see  if  some  arrangements  can  be  made  for  the  operation  of  that  branch 
by  the  Dayton  Toledo  &  Chicago  Ry. — V.  106,  p.  1344,  929. -, 

Cincinnati  New  Orl.  &  Tex.  Pac.  Ry. — New  Capital. — 

The  U.  S.  RR.  Administration  has  sanctioned  improvement  outlays  of 
$5,415,994;  equipment,  $619,750.     See  "Note"  above. — V.  106,  p.  709. 

Clev.  Cin.  Chi.  &  St.  L.  Ry. — New  Capital — Officers. — 

The  U.  S.  RR.  Administration  has  sanctioned  improvement  outlays  of 
$10.117.796;  equip„_$12,044,211 .  „  See  "Note"  above.— V.  106 ,p.  2020, 2003 ■ 

^Connecticut  River  RR. — Interest- 

See  Boston  &  Maine  RR.  above.— V.  105,  p 


..:.  •; 


—Dividends.— 

1998.  ,  ._ 

Cripple- Creek~&  Colorado  Springs  RR. — Lease. — 

We  learn  that  the  Midland  Terminal  Ry.  Co.'s  property  is  at  present 
under  lease  to  the  Cripple  Creek  &  Colorado  Springs  RR.  Co.  on  a  rental 
basis  of  $6,500  per  month. — V.  105,  p.  997. 

f* Delaware  &  Hudson  Co.— New  Capital.— Officers. 

The  U.  S.  RR.  Administration  has  sanctioned  Improvement  outlays' of 
$1,196,659;  equip.,  $1,961,954.    See  "Note"  above. — V.106,p.2022,  2002. 

Delaware  Lack.  &  Western  RR. — New  Capital — Officers. 

TheU.  S.  RR.  Administration  has  sanctioned  impt.  outlays  of  $1,835,118; 
equipment.  $1,597.692.     See  "Note"  above.— V.  106.  p.  1900,  1344.«wn 

Delaware  River  RR.  &  Bridge  Co. — Lease  to  Penn.  RR. — 

See  Pennsylvania  RR.  below. — V.  102,  p.  1540. 


I  Denver£&  Rio  Grande  RR. — Prepared  {to- Pay  Overdue 
Coupons,  &c. — Under  order  of  the  U.  S.  District  Court  for 
the  District  of  Colorado,  the  receiver,  Alexander  R.  Bald- 
win, has  deposited  with  trustees  or  paying  agencies  herein- 
after named,  funds  to  pay  the  following  mentioned  interest 
upon  mortgage  bonds  of  the  company,  or  its  constituents, 
and  the  bondholders  are  accordingly  receiving  the  money 
due  them  as  announced  by  adv.  on  another  page:  ; 

D.  &  R.  G.  RR.  Co.  First  Consol.  4s  and  4J4s.  Interest  maturing  on  or 
prior  to  Jan.  1  1918,  at  National  Park  Bank,  N.  Y.  [This  refers  only 
to  coupons  not  presented  prior  to  the  appointment  of  the  receivers  on  or 
about  Jan.  26.  All  coupons  presented  before  that  event  were  paid 
promptly. — Ed.]  P* 

D.  &  R.  O.  RR.  Co.  Improvement  5s.     Interest  maturing  on  or  prior  to 

June  1  1918.  at  National  Park  Bank,  N.  Y. 
Rio  Grande  Western  Ry.  Co.  First  Trust  4s.  Interest  maturing  on  or  prior 
to  Jan.  1  1918,  at  Guaranty  Trust  Co.  of  N.  Y.  [This  refers  only  to 
coupons  not  presented  prior  to  the  appointemnt  of  the  receivers  on  or 
about  Jan.  26.  All  coupons  presented  before  that  event  were  paid 
promptly. — Ed.]  C  I 

Rio  Grande  Western  Ry.  Co.  First  Consolidated  4s.  Interest  maturing  on  or 
prior  to  April  1  1918,  at  Guaranty  Trust  Co.  of  N.  Y.  **} 

D.  &  R.  G.  RR.  Co.  First  and  Refunding  5s.  Interest  maturing  on  or  prior 
to  Feb.  1  1918,  at  Bankers  Trust  Co.,  N.  Y.  M 

D.  &  R.  G.  RR.  Co.  Adjustment  7s.  Interest  maturing  on  or  prior  to  April 
1  1918,  at  New  York  Trust  Co.,  N.  Y.  <m 

All  claims  for  materials,  supplies,  &c,  represented  by  vouchers  of  the 
company  for  Dec.  1917  or  preceding  months  will  be  paid  through  the 
treasurer  for  thel  receiver.  Equitable  Building,   Denver.  **• 

[These  payments  have  been  made  possible  by  an  advance  of  $1,500,000 
allowed  to  the  receiver  by  the  Railroad  Administration  on  account  of  ac- 
crued rental  under  the  proposea  contract  for  the  operation  of  system  by 
the  U.  S.  Government,  this  money  being.,  available  in  conjunction  with 
other  funds  already  in  his  hands. — Ed.]    —-*■■**;  ,,-     f'-'^TfriiS-"*— '-it 


\,  .,,,  Both  Bondholders'  Committees. — The  committee 

of  holders  of  Fii  t&  Ref.  Mtge.  b%  bonds  of  the  D.  &  R.  G. 
announce  by  adv.  on  a  preceding  page  the  success  of  their 
efforts  to  obtain  the  payment  of  the  coupons  on  this  issue 
and  urge  holders  of  undeposited  First  &  Ref.  Mtge.  5s  to 
deposit  thesi  bonds  promptly  in  order  that  the  ability  of  the 
committee  to  act  for  the  protection  of  the  bondholders  may 
aade  still  more  potent.  The  interest  on  the  bonds  now 
deposited  will  be  paid  through  the  several  depositaries  of 
the  committee. 

The  committee  representing  the  7%  Cumulative  Adjust- 
ment Mtge.  gold  bonds  likewise  announce  that  they  have 
concluded  arrange  m<  ul  with  the  receiver  for  the  payment  of 
the  interest  due  April  1  on  these  bonds,  payment  to  be  made 
through  the  X.  Y.  Trust  Co.,  the  depositary.  Holders  of 
undeposited  Adjust  incut  bonds  are  asked  to  deposit  the  same 
promptly  with  said  depositary,  or  with  the  First  Trust  & 
Savings  Bank,  agent  of  the  depositary,  68  West  Monroe  St., 
Chicago,  in  exchange  for  transferable  certificates  of  deposit. 

New  Capital — Officers. — 

The  U.S.  RR .  Administration  has  sanctioned  impt.  outlays  of  $2,422,668. 
equipment,  $303,091;  extensions,  $62,179.  See  "Note"  above. — V.  106, 
p.. 21 22,  2010. 

Detroit  &  Mackinac  Ry. — Earnings. — 

Cal.  Gross       Net.after     Other      Interest,  Pf.Divs.     Com.  Divs.  Balance, 

Years.  Earnings.     Taxes.    Income.  Rents, &c.     (5%).  Paid.       Surplus. 

1917.-81,350,450  $178,696  8108,954  892,300  847,500  (2"4)$50,000  S97.850 
1916..  1,254,102  316,488  86,625  199,036  47,500  (5%)100,000  56,577 
— V.  106,  p.  817,  715. 

Erie  RR. — New  Capital  Expenditures — Officers. — 
The  U.  S.  RR.  Administration  has  sanctioned  impt.  outlays  of  89, 799 ,262; 
equipment,  $14,794,178.     See  "Note"  above. — V.  106,  p.  1900,  1796. 

Freight  Rates. — Supr.  Court  Decision — 25%  Inc.  Urged. 

The  U.S.  Supreme  Court  on  May  20  in  effect  sustained  Federal  decrees 
upholding  I.-S.  C.  Commission  orders  adjusting  freight  rates  between 
Shreveport,  La.,  and  Texas  points  and  enjoining  the  Texas  RR.  Commis- 
sion from  interfering  with  the  fixing  of  intra-State  rates  in  compliance  with 
the  order. 

See  page  2087  in  last  week's  issue. — V.  106,  p.  2122.  1900. 

Gauley  &  Eastern  Ry. — Loan. — 

See  Kanawha  &  Michigan  Ry.  under  "Reports"  above. 

Great  Northern  Ry. — New  Capital — Officers. — 

The  U.  S.  Railroad  Administration  has  sanctioned  improvement  out- 
lays of  $9,510,600;  equipment,  $4,622,388;  extensions,  $450,000.  See 
"Note"  above.— V.  106,  p.  1577,  817. 

Hocking  Valley  RR. — New  Capital — Officers,  &c. — 

The  U.  S.  Railroad  Administration  has  sanctioned  improvement  out- 
lays of  $3,622,043;  equipment,  $2,046,998.  See  "Note"  above,  als  oSun- 
day  Creek  Co.  under  "Industrials"  below. 

Common  Dividend  Reduced. — 

A  semi-annual  dividend  of  2%  has  been  declared  on  the  common  stock, 
payable  June  29  to  holders  of  record  June  14.  The  last  semi-annual  pay- 
ment on  Dec.  31  1917  was  3^%.— V.  106,  p.  2028,  2004. 

Houston  (Tex.)  Belt  &  Terminal  Co. — Lease,  &c. — 

See  International  &  Great  Northern  RR.  below. — V.  106,  p.  1796. 

Illinois  Central  RR. — New  Capital — Officers. — 
The  U.S.  Railroad  Administration  has  sanctioned  improvement  outlays 
of  $10,660,251;  equipment.  $15,720,397;  extensions,  $325,000.  See  "Note" 
above.  In  addition  to  the  foregoing,  similar  expenditures,  aggregating 
$3,182,997,  have  been  authorized  on  the  subsidiary  property,  Yazoo  & 
Mississippi  Valley  RR. — V.  106,  p.  2123.  1693. 

Illinois  Traction  Co. — Dividends  on  Common  Stock  Sus- 
pended.— A  circular  dated  at  Champaign,  111.,  May  10,  and 
signed  by  President  W.  B.  McKinley  and  Secretary  T.  B. 
Macauley,  says  in  substance: 

Owing  to  the  great  increase  in  operating  expenses  due  to  war  conditions 
the  directors  have  decided  to  suspend  he  payment  of  dividends  on  the 
common  stock.  The  increase  in  expenses  is  due  to  the  great  advance  in 
cost  of  labor  and  materials  required  in  operating  the  properties,  the  largest 
single  item,  aside  from  labor,  being  the  increased  cost  of  coal. 

The  company  has  been  granted  by  the  Missouri  Commission  an  increase 
in  the  price  of  gas  supplied  at  Jefferson  City,  Mo.  We  also  during  Feb- 
ruary applied  to  the  Illinois  Commission  for  increases  in  street  railway  fares, 
gas  and  electric  rates  in  practically  all  of  the  towns  in  Illinois  in  which  the 
company  operates.  Hearings  were  held  by  the  Commission  in  Feb.  and 
March  and  a  decision  in  the  near  future  is  hoped  for. 

While  we  expect  to  be  granted  considerable  increases  in  our  street  rail- 
way fares  and  gas  and  electric  rates  the  directors  consider  that  the  com- 
pany should  even  then  conserve  its  resources  and  not  pay  dividends  on  the 
common  stock  until  war  conditions  are  passed. 

Our  interurban  lines  are  also  suffering  from  high  expenses  without  com- 
pensating increases  in  rates.  Inasmuch  as  the  Government-operated 
railroads  throughout  the  country  are  showing  large  decreases  in  net  earn- 
ings possibly  some  relief  from  this  situation  may  come  through  the  efforts 
of  the  Railroad  Administration. 

Subsidiary  Co.  Fares — Rates. — 

The  Illinois  P.  U.  Commission  has  authorized  the  following  rate  and 
fare  revisions  in  the  below-named  cities  where  subsidiaries  of  the  com- 
pany operate: 

A  6-cent  street  car  fare  at  Jacksonville  and  Cairo.  A  straight  5-cent 
fare  at  Danville,  Decatur,  Champaign,  Urbana,  Bloomington,  Quincy  and 
Galesburg.  At  both  Jacksonville  and  Cairo  an  arrangement  was  approved 
whereby  20  tickets  will  be  sold  for  $1. 

Increases  of  from  10  cents  to  25  cents  per  1,000  cu.  ft.  for  the  first  5,000 
cu.  ft.  of  gas  consumed  monthly  were  allowed  as  follows:  Decatur,  10 
cents;  Danville.  20  cents;  Champaign  and  Urbana  and  Galesburg,  25 
cents.— V.  106,  p.  1231,  1126. 

Internat.  &  Grt.  Northern  Ry. — Lease  of  City  Trackage. 

The  Houston  City  Council  on  May  8  authorized  Mayor  Pro  Tern.  Moody 
to  execute  a  contract  with  this  company  and  the  Houston  Belt  &  Terminal 
Co.,  leasing  to  them  for  one  year  the  city's  trackage  for  operation  and 
maintenance  (V.  106.  p.  1796).     The  Houston  "Pose"  of  May  9  says: 

"By  this  move  the  city  will  be  relieved  of  the  financial  burden  of  getting 
the  Municipal  Belt  Ry.  &  Terminal  line  into  service  during  the  first  year 
of  Its  existence,  saying  a  largo  sum  of  money.     The  lease  contract  covers  the 

E  resent  trackage  of  the  city,  which  is  about  nine  miles,  and  the  tracks  to 
e  constructed,  which  include  the  extension  of  the  city  tracks  to  the  Sinclair 
Oil  &  Refining  Co.,  the  Texas  Portland  Cement  Co.,  the  Texas  Chemical 
Co.  and  the  Magnolia    Petroleum   Co. 

"The  contract  provides  for  the  payment  to  the  city  by  the  railroadstof 
50  cents  a  load  for  each  loaded  car  moved  to  or  from  the  industries  which 
the  line  will  serve.  The  roads  will  be  permitted  to  charge  not  more  than 
$5  per  car  for  switching  between  the  Industries  and  the  connecting  tracks 
with  other  tracks.  The  rate  for  deliveries  of  shipments  to  any  part  of 
the  belt  line  will  be  the  same  as  in  Houston."  Compare  V.  106,p.2008,  1797. 

Connection. — 
See  Mo.  Kan.  &  Texas  Ry.  below. — V.   106,  p.  2008,  1797. 

Kanawha  &  West  Virginia  RR. — Sale — Earnings. — 

See  Kanawha  &  Michigan  Ry.  under  "Reports"  above. — V.  104,  p.  2010. 

Kan.  City  Ft.  Scott  &  Memphis  Ry. — Sub.  Co.  Coupons. 

See  Kansas  City  Memphis  &  Birmingham  RR.  below. — V.  106,  p.  1227. 
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Kansas  City  Memphis  &  Birm.  RR. — Coupons  Paid. — 

Notice  is  given  that  on  and  after  May  20  the  company  will  pay  at  the 
Old  Colony  Trust  Co.,  Boston,  coupons  bearing  serial  numbers  21,  22  and 
23,  matured  Sept.  1  1915.  1916  and  1917,  respectively,  pertaining  to  its 
5%  Income  bonds  of  1894.  This  is  equal  to  6.198%  of  the  par  value  ($500, 
&c),  being  at  the  rate  of  1.198%  in  respect  of  coupon  matured  Sept.  1  1916, 
and  at  the  rate  of  5%  in  respect  of  coupon  matured  Sept.  1  1917. — V. 
75,  p.  1147. 

Kansas   City  Southern  Ry. — New  Capital — Officers. — 

The  U.  S.  Railroad  Administration  has  sanctioned  improvement  outlays 
of  $1,204,279;  equipment,  $1,026,899.  See  "Note"  above. — V.  106,  p. 
2123,  2005. 

Lake  Erie  &  Western  RR. — New  Capital — Officers. — 

The  U.  S.  Railroad  Administration  has  sanctioned  improvement  outlays 
of  $1,133,600;  equip.,  $2,237,250.    See  "Note"  above.— V.  106,  p. 2009. 

Lehigh  &  Hudson  River  Ry. — New  Capital — Officers. — 

The  U.S.  Railroad  Administration  has  sanctioned  improvement  outlays 
of  $59,306;  equipment,  $202,640.     See  "Note"  above— V.  106,  p.  189. 

London  &  Lake  Erie  RR. — Valuation. — 

This  property,  offered  to  the  city  of  London,  Ont.,  for  $420,000,  has 
been  appraised,  according  to  an  announcement  by  Sir  Adam  Beck  to  the 
Board  of  Control,  at  a  total  of  $262,164.     See  V.  106,  p.  1344. 

Louisville  &  Nashville  RR. — New  Capital — Officers. — 

The  U.  S.  Railroad  Administration  has  sanctioned  improvement  outlays 
of  $5,944,013-  equipment,  $5,768,225;  extensions,  $976,035.  See  "Note" 
above.— V.  106,  p.  1584,  1567. 

Mahoning  &  Shenango  Ry.  &  Light. — Offering  of  Bonds. 
— Lee,  Higginsou  &  Co.,  Drexel  &  Co.,  Reilly,  Brock  & 
Co.,  Graham,  Parsons  &  Co.  and  Montgomery  &  Co.,  are 
offering  at  94  and  interest,  to  yield  7.65%,  an  additional 
block  of  $600,000  First  and  Consolidated  Mtge.  5s,  due 
1920,  making  at  present  outstanding  $10,600,000.— V.  106, 
p.  2123,  1577. 

Manistee  Light  &  Traction  Co. — Successor  Co.  Fares. — 

See  Manistee  Railway  below. — V.  88,  p.  506. 

Manistee  (Mich.)  Railway. — Fare  Increase. — 

This  company's  fares  have  been  increased  to  10  cents,  with  commutation 
at  3  tickets  for  25  cents  and  7  for  50  cents. 

Massachusetts  Electric  Cos. — Sub.  Co.  Control  Bill. — 

See  Bay  State  Street  Ry.  above. — V.  106,  p.  1036,  499. 

Michigan  Central  RR. — New  Capital — Officers. — 

The  TJ.  S.  Railroad  Administration  has  sanctioned  improvement  outlays 
of  $4,426,225;  equipment,  $15,601,332.  See  "Note"  above. — V.  106,  p. 
2123.  2018. 

Milwaukee  Electric  Ry.  &  Light  Co.- — Offering  of  2-Year 
Notes. — The  bankers  named  below  are  offering  at  98 H  and 
interest,  yielding  over  7.80%,  $2,000,000  2-year  7%  secured 
gold  notes  dated  May  1  1918,  due  May  1  1920,  but  callable 
on  four  weeks'  notice  at  101  and  interest  on  Nov.  1 1918 and 
on  any  interest  payment  date  thereafter  prior  to  maturity  at 
100  K  and  int .  Int .  M .  &  N .  Denom .  $1 ,000  and  $500  c  * . 
Trustee,  Bankers  Trust  Co.,  N.  Y. 

"Passed  as  not  incompatible  with  the  interest  of  the  United  States,  but 
without  approval  of  the  merits,  security  or  legality.  Opinion  No.  A  293. 
(Signed)  Capital  Issues  Committee  of  the  Federal  Reserve  Board." 

The  bankers  making  the  offering  are:    Spencer  Trask  &  Co.,    Harris, 
Forbes  &  Co.,  Coffin  &  Burr,    the  Wisconsin  Trust  Co.  and  the  First 
National  Bank  of  Milwuakee. 
Data  from  Letter  of  President  J.  D.  Mortimer,  Dated  May  23  1918. 

Company. — Incorporated  Jan.  29  1896  in  Wise,  owns  and  operates  sub- 
stantially the  entire  central  station  electric  light  and  power  and  street  rail- 
way business  and  a  steam-heating  business  in  Milwaukee,  serving  a  popu- 
lation now  estimated  at  450,000. 

Capitalization  (.upon  Completion  of  Financing) —    Authorized.  Outstanding. 

Common  stock $20,000,000     $9 ,850,000 

Preferred  (6%  non-cumulative)  stock 4,500,000       4,500,000 

Two-year  7%  secured    gold    notes,    due  May  1 

1920  (present  issue) 3,500,000       2,000.000 

5%  Serial  notes,  due  1918-1926 Closed  1,300,000 

Consolidated  Mortgage  5s,  due  1926 Closed  6,500,000 

Refunding  &  Extension  Mtge.  4 Hs.  due  1931 a  a6, 728,000 

General  &  Refunding  Mortgage  5s,  due  1951 90,000,000     b5,819,000 

b  $3,000,000  additional  Gen.  &  Ref.  Mtge.  5s  will  be  pledged  to  secure 
the  $2,000,000  77c  notes.  $1,000,000  further  Gen.  &  Ref.  5s  are  pledged 
as  security  for  tho  $1,300,000  5%  Serial  notes  due  1918-1926. 

a  In  addition  to  the  Ref.  &  Ext.  4Hs  outstanding  with  the  public,  $6,-' 
772,000  bonds  are  pledged  securing  the  Gen.  &  Ref.  5s.     By  the  terms  of 
the  Gen.  &  Ref.  Mtge.  no  additional  Ref.  &  Ext.  4J^s  may  be  issued. 
Earnings  for  the  Year  ended  March  31  1918. 

Gross  earnings  (including  non-operating   revenue) $8,347,618 

Net,  after  taxes  and  depreciation  reserve $2,157,860 

Annual  interest  on  funded  debt,  incl.  these  $2,000,000  2-yr.  notes  1,123,710 

Balance .$1,034, 150 

Security. — In  addition  to  being  the  direct  obligations  of  the  co.,  will  be 
secured  by  tho  pledge  of  S3, 000. 000  Gen.  &  Ref.  5s.  These  $3,000,000 
bonds  will  bo  pledged  by  the  Wisconsin  Edison  Co.,  Inc.,  which  owns  the 
entire  common  stock  (excepting  directors'  shares)  of  the  Milwaukee  Elec- 
tric Ry.  &  Light  Co.  The  bonds  so  to  bo  pledged  are  a  direct  lien  on  the 
entire  electric  light  and  power  and  street  railway  property  of  tho  Milw.  EIoc. 
Ry.  &  Lt.  Co.,  subject  to  the  $6,500,000  Consol.  Mtge.  5s  and  the  $0,728- 
000  Ref.  &  Ext.  4Ms,  and  also  a  first  mortgage  on  tho  compaay's  steam 
heating  property.  The  Gen.  &  Kef.  Mtge.  bonds  are  further  secured  by 
pledge  as  collateral  of  $6,772,000   Ref.  &  Ext.  Mtge.  4Ms. 

Remaining  $1,500,000  notes  may  only  be  issued  as  additional  Gen.  & 
Ref.  5s  (Issuable  only  for  80%  of  the  actual  cash  cost  and  fair  value  of 
permanent  extensions  and  additions  to  the  property)  are  pledged  In  t  ho 
foregoing  ratio  of  15091  .  and  provided  the  net  earnings  are  1%  times  the 
annual  Interest  charges  on  the  funded  debt  then  outstanding  with  the  pub- 
lic, together  with  the  notes  proposed,  or  against  the  deposit  of  cash  equal 
to  the  face  value  or  the  notes  so  to  be  issued. 

Equity. — On  the  basis  of  (he  valuation  as  of  Jan.  1  1914,  with  tho  addi- 
tion Of  Construction  expenditures  (luring  Kill  to  1917,  Incl.,  tho  estimated 

reproduction  cost  now  or  the  property  (exclusive  of  $2,129,428  of  materials 
and  supplies  on  hand)  as  of  I )ee.  .'ii  1917  was  $30,793,249.     Total  funded 

debt  of    the  company  will,    with    Hie    present    issue     of    notes,  amount      to 
$22,347,000.— V.  L06,  p.   1124,  919,  822. 

Missouri  Kan.  &  Tex.  Ry. — New  Capital — Officers. — 
The  U.  S.  RR.  Administration  has  sanctioned  impt.  outlays  <>f  $2,348,705; 
quipment,  S2.5S8,:i73.     See  "Note"  above. 

n     Dec.  i  1917  Con  pi)  ns  on  1st  M.  4a  to  l>c  Paid  May  29. — 

We  are  advised  that  the  Dec.  I  i  *» 1 7  coupon  on  the  First  Mtge.  i 
bonds  will  be  paid  on  May  29  al  the  United  states  Trust  Co.,  New  York. 
Tho  committee,  of  which  William  Church  Osborn  is  Chairman,  further 

advises  us  that   funds  ha\e  been  advanced  to  pay  the  June   I    1918  coupon. 

New  Connection. — ■ 

This  company  has  been  granted  authority  by  the  Federal  Govei 
to  construct  a   100-mile  connection  between  Weldon,  Tex.,  on  ii    Trinity 
division,  which  is  Isolated  from  the  main  system,  and  Mart  on  the  inter- 
national &  (iroat  Northern  Ry.     V.   106,  p.  1901,   1481. 

Missouri  Pacific  Ry.    -New  Capitalr—Officers. — 

The  u.  s    Railroad  Administration  has  sanctioned  Improvement  outlays 

of  $2,394,509;  equipment,  $7,517,050;  extensions,  $15,000      Be 

above.  — V.   106,  p    2123,  1910. 


Mobile  &  Ohio  RR. — Extension. — 

This  company's  branch,  known  as  the  Mobile  &  Bay  Shore  RR.,  from 
Alabama  Port  to  Cedar  Point,  3H  miles,  was  completed  Apr.  27,  giving 
Mobile  another  outlet  to  the  Gulf  of  Mexico. — V.  106,  p.  929. 

Monongahela  Valley  Traction  Co. — Annual  Report. — 

Calendar  Gross         Net  (after        Fixed         Pref.       Common    Balance. 

Year —      Earnings.        Taxes).        Charges.      Divs.         Divs.       Surplus, 

1917 $3,046,769   *$1,407,388  $454,026  $159,120  $444,605  $349,637 


*  After  deducting  income  and  excess  profits  taxes. 

The  total  surplus  Dec.  31  1917  was  $320,964,  after  deducting  $406,824 
6%  stock  dividend  paid  Jan.  12  1917,  $160,015  reserve  for  depreciation 
and  depletion  of  property  and  $3,439  adjustments. — V.  106,  p.  2123,  925. 

Mt.  Washington  Ry. — Not  to  Operate  This  Year. — 

This  company  will  not  operate  trains  to  the  summit  of  Mt.  Washington 
this  year  because  of  the  fact  that  the  majority  of  the  specially  trained  em- 
ployees have  entered  war  service. — V.  78,  p.  288. 

New  Jersey  &  Pennsylvania  Trac.  Co. — Fare  Increase. — 

The  New  Jersey  P.  U.  Commission  has  authorized  this  company  to  with- 
draw the  sale  of  commutation  tickets  and  to  increase  from  5  cts.  to  6  cts. 
the  fare  in  each  of  the  four  zones  between  Trenton  and  Princeton,  N.  J. 
— V.  105,  p.  2366,  2277. 

New   Orleans   Ry.    &   Light   Co. — Earnings. — Bertron, 
Griscom  &  Co.  report  for  the  3  months  ending  March  31: 
3  Mos.  end.         Gross       Net  (after    Misc.    Bo7id,&c,  Renewal  &    Balance, 

Mar.  31 —    Earnings.      Taxes).    Discount.  Interest.  Replacem't.    Surplus. 

1918 $2,082,603  $812,939  $12,485  $487,602  Not  stated  $312,852 

1917 1,989,000     747,520     10,490     463,919  51,670     221,441 

— V.  106,  p.  1680,  1577. 

New  York  Central  RR. — New  Capital — Officers. — 

The  U.  S.  Railroad  Administration  has  sanctioned  improvements  outlays 
of  $32,428,693;  equipment,  $38,168,394;  extensions,  $75,000.  See  "Note" 
above. 

The  items  of  expenditures  for  improvements  on  the  New  York  Central 
proper,  which  the  Director-General  has  approved,  include  many  additional 
passing  tracks  and  enlargements  of  yards,  additional  interchange  facilities, 
increased  telephone  and  telegraph  wires,  additional  signal  installation,  new 
or  enlarged  coaling  plants,  repair  shops. — V.  106,  p.  2123,  2016,  2011,  2002. 

N.  Y.  Chicago  <&  St.  Louis  RR. — New  Capital — Officers. 

The  TJ.  S.  Railroad  Administration  has  sanctioned  improvement  outlays 
of  $1,362,538;  equipment,  $2,601,120;  extensions,  $628,200.  See  "NoteV 
above.— V.  106,  p.  2011.  2007. 

New  York  Connecting  RR. — New  Capital. — 

The  U.  S.  Railroad  Administration  has  sanctioned  improvement  outlays 
of  $1,217,767.     See  "Note"  above. — V.  106,  p.  396. 

New  York  &  Karlem  RR. — New  Directors. — 

Alfred  H.  Smith  and  Ogden  Mills  have  been  elected  directors  to  succeed 
Charles  A.  Peabody  and  Robert  S.  Lovett. — V.  106,  p.  499. 

N.  Y.  N.  H.  &  Hartford  RB,.— New  Capital— Officers. — 

The  U.S.  Railroad  Administration  has  sanctioned  improvement  outlays 
of  $14,713,919:  equip..  $9,602,010.     See  "Note"  above. 

It  is  understood  that  the  figure  allowed  for  new  equipment  of  $9,602,010 
does  not  mean  an  additional  amount  of  rolling  stock  to  cost  this  sum,  but 
includes  payment  for  equipment  already  ordered. — V.  106,  p.  1901,  1797. 

New  York  Railways  Co. — Operated  Co.  Sale. — 

See  Central  Crosstown  RR.  above. — V.  106,  p.  1901,  929. 

Norfolk  &  Western  Ry. — New  Capital — Officers. — 

The  U.  S.  Railroad  Administration  has  sanctioned  improvement  outlays 
of  $8,888,167;  equip.,  $14,639,057;  extensions,  $77,000.     See  "Note"  above. 

New  Officers.— 

Press  reports  state  that  Chairman  L.  E.  Johnson  has  succeeded  N.  D. 
Maher  as  President,  and  that  Samuel  Rea,  President  of  the  Penna.  RR. 
Co.,  has  taken  Mr.  Maher's  place  as  director. 

Director-General  McAdoo  has  appointed  Mr.  Maher  as  Regional  Direc- 
tor for  the  new  Pocahontas  operating  district  with  headquarters  at  Roa- 
noke, Va. 

New  President. — Terminal  Extension. — 

This  company,  which  connects  at  Bristol.  Tenn.,  with  the  Southern 
Ry.,  is  reported  to  be  expending  about  $1,000,000  for  terminal  extensions 
andiimprovements [at  Bristol. — V.  106,  p.  1237,  1223. 

Northern  Cambria  (Electric)  Ry. — Successor  Company. 

The  above  is  the  new  name  for  the  properties  of  the  Northern  Cambria 
Street  Ry.,  recently  purchased  to  satisfy  a  mortgage.  Cambria  Title 
Savings  &  Trust  Co.,  trustee.  The  property  will  be  operated  as  before,  with 
slight  changes  in  management.  M.  D.  Kittel  of  Ebensburg,  Pa.,  acting 
for  the  late  A.  W.  Buck  of  the  same  city  purchased  the  property  for  $5,000. 

Officers  and  directors  of  the  successor  company  are:  Pres.,  W.  H.  Den- 
linger,  who  was  also  President  of  the  old  corporation;  James  IT.  Allport  of 
Barnesboro,  Sec.-Treas.  Rembrandt  Peale,  V.-Pres.  The  directors  are 
P.  H.  Barker  and  Attorney  P.  J.  Little  of  Ebensburg;  W.  B.  Adair  of  Pitts- 
burgh and  William  Bigler  of  Clearfield,  Pa.  .Compare  V.  106,  p.  1231. 

Northern  Cambria  Street  Ry. — Name  Changed — Sold. — 

See  Northern  Cambria  Ry.  above. — V.  106,  p.  1231. 

Northern  Pacific  RR. — New  Capital — Officers. — 

The  TJ.  S.  Railroad  Administration  has  sanctioned  improvement  outlays 
of  $5,146,123;  equipment.  $8,678,757;  extensions,  $235,000.  See  "'Note" 
above. — V.  106,  p.  500.   190. 

Oklahoma  Ry. — Valuation. — 

The  Oklahoma  State  Board  of  Equalization  on  May  16  fixed  the  valuaa 
lion  of  this  company's.property  at  $2.800.000. — V.  102.  p.  1987.3 

Omaha  &  Council  Bluffs  Street  Ry. — Wages. — 

This  company  has  increased  the  wages  of  its  employees  from  35  cts.'to 
40  cts.  per  hour. — V.  106,  p.  1345,  710.S4 

Ottawa  Electric'Ry. — Debenture*  Culled. — 
Fifteen  ($15,000)  4%  debentures  due  July  5  1922  have  been  called  for 

pavment  July  5  at   par  and  int.  at  the  office  of  the  company.  Ottawa.  Ont. 

— V.  101,  p.  234    . 

Passenger  Rates. — 25%  Increase  Urged. — 

See  page  2087  in  last  week's  issue.      V.  I (10,  p.  2123. 

Pennsylvania  RR. — Lease  of  Delaware  Bridge  Co. — Tho 
followirj g  lias  been  officially  revised  for  tho  "C 1 1 roniclo": 

— The   l'.".S.   Commission  of  Pennsylvania  and  th  "ission  of 

x.  .1.  have  approved  of  the  lease  of  the  railroad,  bridge,  property  and  fran- 
chises of  the  Delaware  River  RR,  8  Bridge  Oo.  to  the  Pennsylvania  RR., 
and  said  lease  is  about  to  be  consummated.  By  the  terms  thereof  the 
Pennsylvania  RR.  Oo.  will  pay  as  rental  a  sum  equivalent  to  8  per  an- 
num on  the  Bridge  Oo.'s  11,300.000  outstanding  capital  stock,  and  its 
taxes  and  fixed  charges,  when  consummated,  the  lease  will  be  effective 
\i„ii  i   1918. 

i in l nl  Expenditures — Officers. — - 

The    I'.    S.    Railroad    Administration    has   sanctioned    on    the   CO 

and  west  of  Pittsburgh  Improvement  nulla  .75.- 

671;  equipment,  140,255,771;  extensions.  $8,776,210.     See  "Note"  above. 

\i  w  Director. — 

clement    it.    \owhold  succeeds  the  late  \\     ii.  Barnes  as  director. 

President  Samuel  Rea,  it  is  said,  has  been  notified  that  Director-General 
McAdoo  has  decided  to  appoint  his  own  Federal  Manager  to  direct  the 
operations  of  the  property.     Mr.  Rea  will,  it  is  understood,  remain  at  the 

head    Of   the   company    to   look    .-iflcr    the    Interests    of   the   shareholders. — 

V.  106,  p. 
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Pere  Marquette  Ry.  'ial  Expenditu 

The  r .  s.  i;  k  .  Idmlnisl  ra  Hon  has  sanctioned  Impt.  out  lays  of  $3,972,769; 
equip  Note"  above. 

vitching  ('use — 

The  1.-8.  C.  Co  ml        banded    '     ■  <•    i  majority  decision  In  :i  test 

favor  of  the  Huron  Milling  Oo.,  plaintiff .  of  Harbor  Beach    Mich  . 
requlrii  Iroad  comp  take  an  allowance  to  the  milling  com 

pany  ol   .  ■"■  ■  car  for   twitching  Inoer-Staoe  shipments  between  the 

railroad  yard  and  the  complainant's  plant,  and  <>r  45  cents  per  car  for 
switching    between    loading   and    unloading    points    within    the    plant. 
V.  101  ..   1462. 


Philadelphia  Company. — Sub.  Co.  Notes     Director. — 

Duquesne  Lit  in  <  o.  under  "Indus."  below. 
Everett  B.  Sweezy  haslbeen^electedla  director.     V.  106,  p.  2123,  1901. 

Philadelphia  Kapiu  transit  uo.  -  IV  ages  -I'ehiuni  tor 
Six-Cat  Fares  -Estimate  of  Earnings  for  1917-18  and  L918-19. 
— The  company  has  presented  to  the  municipal  authorities 
in  Philadelphia  petitions  signed  by  (.),.'>ss  oul  of  9,714  of  its 
employees  asking  for  :i  flal  increase  in  wages  of  •")  cents  an 
hour  and  requesting  that  the  company  petition  the  city  for 
consent  (o  an  increase  in  fare  to  0  cents  in  order  to  make 
possible  such  advances  in  wages,  as  well  as  necessary  addi- 
tions to  rolling  stock,  &c.  President  T.  E.  Mitten  on 
May  10,  in  letter  accompanying  the  petition,  said  in  subst.: 

The  company  recognizes  that  the  high  cost  of  living  makes  the  present 
request  of  the  men  one  which  should  be  granted  and  the  men  know  that 
the  company  cannot  meet  these  demands  without  a  corresponding  increase 
in  its  revenue.  Upon  the  granting  of  this  increase  in  wage  of  5  cents  per 
hour  the  company  s  pay-rolls  for  the  coming  year  would  snow  an  increase 
of  $1,750,000  over  the  present  very  largely  increased  wage  account. 

The  i\  S.  Commission  recently  made  a  very  thorough  examination  of  the 
service  rendered  by  the  company  and  had  ordered  additional  equipment  to 
be  placed  upon  the  lines;  but  recognizing  the  inability  of  the  company  to 
furnish  it  at  once  postponed  the  date  to  Dec.  1919.  The  company,  how- 
ever, realizes  that  if  the  public  generally,  as  well  as  the  war  industries  lo- 
cated in  this  district,  are  to  be  adequately  served  during  the  coming  winter 
at  least  100  cars  should  be  at  once  ordered,  these  in  addition  to  the  100  new 
being  built  for  Hog  Island  service.  The  cost  of  these  cars  under  normal 
times  would  approximate  $600,000.  but  now  cannot  be  secured  for  less  than 
$1,300,000,  this  advance  representing  approximately  what  the  company  is 
obliged  to  pay  in  excess  of  former  costs  for  practically  all  of  the  material 
and  supplies  used  by  it  in  the  conduct  of  its  business. 

Apart  from  all  other  considerations  and  purely  as  a  war  measure,  the 
company,  therefore,  at  the  instance  of  its  men  and  in  order  to  be  in 
position  to  render  more  efficient  service,  asks  you  to  assent  under  the  1907 
contract  to  an  increase  in  the  base  fare  from  5  cents  to  6  sents.  It  is 
estimated  that  this  increase,  after  allowing  for  a  slight  falling  off  in  riding, 
will  add  33,500.000  to  $4,000,000  to  the  revenues  of  the  coming  year,  all 
of  which  will  be  expended  in  the  payment  of  the  increased  wages  and  in  the 
purchase  of  new  cars,  and  other  facilities  and  the  improvement  of  service 
to  the  public.  The  company  will  immediately,  upon  assent  being  granted, 
place  orders  for  100  additional  cars  and  believes  that  it  can  get  the  necessary 
priority  orders  to  have  them  delivered  within  a  period  of  six  months,  so 
that,  if  ordered  promptly,  they  will  be  available  for  the  next  winter. 

The  company  pledges  that  no  part  of  the  increased  revenue  derived  from 
the  increase  of  fare  asked  for  shall  be  used  to  pay  dividends  to  the  stock- 
holders beyond  the  5%  rate  now  established. 

The  financial  results  for  the  year  ended  June  30  1918  (two  months  esti- 
mated), and  an  estimate  of  the  results  for  the  year  beginning  July  1  1918, 
assuming  a  4%  increase  in  gross  earnings,  an  added  pay-roll  charge  of 
$1,750,000  on  account  of  a  5-cent  per  hour  increase  in  wage,  and  with 
allowance  for  increases  in  the  cost  of  materials  and  other  expenses,  follows: 

On  Present  Basis  of  Fares—  1917-18(P<mZy  Est.)  1918-19(esf.) 

Gross  earnings $30,343 ,000         $31 ,560,000 

Operation  and  taxes 18,337,000  21,761,000 

Fixed  charges  and  dividends 11 ,253 ,000  1 1 ,350,000 


Surplus  or  deficit sur. $753,000    def. $1,551,000 

Applying  this  estimate  of  earnings  for  the  fiscal  year  beginning  July  1 
1918  to  the  estimated  working  cash  balance  on  hand  June  30  1918,  and 
having  regard  to  the  fact  that  all  capital  expenditures  including  refunding, 
must  be  met  out  of  current  cash  as  it  is  impossible  to  issue  any  new  securi- 
ties during  the  war  period,  the  financial  condition  of  the  company  as  at 
June  30  1919  woidd  be  as  follows,  no  allowance  being  made  for  increase  in 
fare:  Estimated  cash  working  balance  June  30  1918,  $1,900,000:  Year  end. 
June  30  1919.  deficit  from  operation,  $1,551,000,  and  capital  requirements, 
$1,800,000;  estimated  cash  deficit  June  30  1919,  $1,451,000. 

If  the  fare  increase  asked  for  should  become  effective,  say  July  1 ,  the 
estimated  increase  in  gross  revenues  for  the  coming  year  would  be  $3,500,- 
000.  from  which  should  be  deducted  the  above  estimated  cash  deficit  of 
$1,451,000.  leaving  $2,049,000  cash  available  for  the  purchase,  of  100  new 
cars  and  the  improved  service  facilities  promised.  If  the  result  of  the  fare 
increase  should  be  more  favorable  than  the  estimates,  the  additional  reve- 
nues would  also  be  applied  to  the  extension  and  betterment  of  the  service. 

[Section  2  of  the  proposed  ordinance  provides  that  whenever  the  contract 
of  Feb.  18  1918  is  approved  by  the  Commission,  then  the  said  contract 
shall  take  effect  with  the  base  (6-cent)  fare,  and  said  fare  thereafter  shall 
be  subject  to  adjustments  in  the  manner  and  subject  to  the  conditions  set 
forth  in  the  said  contract.  If,  on  the  other  hand,  the  said  contract  should 
for  any  reason  not  become  effective,  then  the  0-cent  fare  shall  be  subject 
to  revision  and  adjustment  at  the  expiration  of  one  year  after  the  close  of 
the  war.]— V.  106,  p.  2123,  2011. 

Pittsburgh  (Pa.)  Rys.  Co. — Fare  Chances. — 
An  increase  of  fares  on  all  the  company's  lines  to  7  cts.  was  announced 
May  19,  and  all  night  fares  to  be  10  cts.,  increases  effective  June  20.  A 
5-cent  fare  is  to  be  charged  on  the  crosstown  lines  and  for  transfers  from 
it  and  from  lines  to  other  lines  contemplating  a  ride  beyond  the.  2-milc  zone 
a  charge  of  2  cents  is  to  be  made. — V.  106,  p.  2123,  2011. 

Pittsburgh  &  West  Virginia  Ry. — Earnings  for  March 

and  3  Mos.  end.  Mar.  31  1918.—  (Incl.  West  Side  Belt  RR.) 

Period  in  1918 — March.      3  Mos.  March.      3  Mos. 

Gross  earnings... $217. 802  $.-)(S7,238  Gross  income $85,549  $182,090 

Net,  after  taxes..  $1."). 437     $53,333  Deductions 16,035       43,286 

Other  income 40,112     128,757       Net  income $69,514  $138,804 

—V.  106.  p.  2011,  16S9. 

Public  Service  Ry. — Hoboken  Fares. — 

The  New  Jersey  P.  U.  Commission  has  dismissed  the  petition  of  the  City 
of  Hoboken,  filed  March  26  1913,  asking  that  the  fares  be  reduced  in  that 
city  from  5  cents  to  3  cents. — V.  ]0f>,  p.  87. 

Rapid  Transit  in  New  York. — Prospective  Operations. — 

The  Lexington  and  Seven) li  Avenue  subways  will  be  ready  for  operation 
about  June  15,  if  an  agreement  providing  for  track  connections  and  other 
work  at,  Times  Square  and  the  Grand  Central  stations  is  approved  in  suffi- 
cient time  by  the  Hoard  of  Estimate  and  Apportionment.  Construction 
work  on  both  lines  is  completed,  with  the  exception  of  a  few  minor  matters 
now  under  way  at  various  stations. 

Wage  Demands  of  Contractors'  Employees. — 

Employees  of  the  contractors  on  subway  construction  have  adopted  a 
resolution  to  strike  on  June  1  unless  increased  wages  asked  for  are  granted 
as  from  May  15.— V.  106.  p.  2011,  1901. 

Reading  Company. — New  Capital — Railway  Officers. — 

The  U.  S.  Kit.  Administration  has  sanctioned  railroad  impt.  outlays  of 
$13,380,387;  equip..  $11,532,276.     See  "Note"  above. — V.   106,  p.   1786. 

Reading  Transit  &  Light  Co. — Wage  Increase. — 

This  company  has  announcod  an  increase  of  lc.  an  hour  in  the  wages  of 
its  motormen,  conductors  and  car  service  men.      The  new  rate  will  be  from 
28  to  31c,  dependent  upon  length  of  service,  from  1  to  3  years. 
Sub.  Co.  Bonds. — 

See  Metropolitan  Kdison  Co.  under  "Indus."  below. — V.  106,  p. 1462.  297. 


St.  Louis-San  Francisco  Ry.  -New  Capital  — 

■pi,,.  C  s  i;i:  Idmlnl  tratlon  has  sanctioned  impt.  outlays  of  $5,709,397; 
equip.,  $1.661,.  Mote"  above,     v.  106,  p.  2128, 2006.; 

San  Francisco-Oakland  Term.  Rys. — Coupons. — 
Coupons  line  .ini.   v   1917  <>n  the  Oakland  Transit    lir-,t  Consol.  Mtge. 

i,',     bond  p    Id,   repi  a'    the    Wills  FargO   Nevada   Na- 

tional  B  d  co.      \  .   106,  p.  1689. 

Seaboard  Air  Line  Ry. — New  Capital — Officers. — 
The  i'  s   rr    vdminl  tratlon  has  sanctioned  impt.  outlays  of  $2,961,101; 
equip  '-■■  4153,000.     See  "Note"   above.— V.   100,  p. 

2131,  2113 

Sidcll   &   Olney  RR. — Abandonment. — 

Tl,i    co  itrons  have  applied  to  the  Illinois  p.  \: .  Commission 

requesting  it  tod   n     the  company  s  petition  to  abandon  i  and  dis- 

inherit.     \  .  101 ,  p.  2553. 

Southern  Illinois  Ry.  &  Power  Co. — Sale. — 

Public  Service  Oo.  above. — V.  105,  p.  910,  717. 

Southern  New  York  Power  &  Ry.  Corp. — Mtge.,  &c. — 

The  New  i  ork  P.  s.  c-  has  authorized  this  corporation  to  exe- 

cute and  deliver  to  the  Equitable  Trust  Co.  of  New  York,  as  trustee,  a 
mortg  rty  to  secure  $5,000,000  First  Mtge.   1 0-year  bonds. 

\„  js  bonds  is  authorized,  of  which  $952,000  shall  be 

exchai  >.00G  First  Mtge.  bonds  of  the  company  issued  under 

its  former  corpoi  ate  name,  the  Otsego  &  Herkimer  Kit.,  and  the  bonds  thus 
redeemed  to  Be  canceled.  Bonds  for  $48,000  are  to  be  used  for  the  ac- 
quiring of  a  like  amount  of  capital  stock  of  the  Southern  New  York  Power 
Co.,  formerly  the  <  lolliers  Light,  Heat  &  Power  Co.,  the  order  also  providing 
that  a  like  ai int  of  bonds  shall  be  canceled. 

The  Commission  has  also  canceled  authority  to  execute  a  mortgage  for 
$10  000  000  and  issue  5%  bonds  under  an  order  granted  Oct.  19  1916. 
Compare  V.  106,  p.  1578,  822. 

Southern  Ohio  Traction  Co. — Default — Committee. — 

See  Cincinnati  Dayton  &  Toledo  Traction  Co.  above. — V.  74,  p.  1039. 

Southern  Pacific  Co. — New  Capital — Railway  Officers. — 

The  U.  S.  Railroad  Administration  has  sanctioned  improvement  outlays 
on  the  lines  on  the  company's  system  to  a  total  of  $10,150,275;  for  equip- 
ment S17  (itiS  510,  and  for  extensions,  $1,614,331.  See  "Note"  above. 
— V.  106,  p.  2123,  1462. 

Southern   Railway. — New   Capital — Officers. — 

The  U  S  RK.  Administration  has  sanctioned  impt.  outlays  of  $11,636.- 
684;  equipment,  $17,476,827.     See  "Note"  above.— V.  106,  p.  1901,  1037. 

Tennessee  Railway,  Light  &  Power  Co. — Loan — Re- 
funding—-Holders  of  this  company's  $2,500,000  2-year  5% 
gold  coupon  notes  due  June  1  next  have  received  the  fol- 
lowing from  Pres.  C.N.  Clark: 

The  Tennessee  Railway,  Light  &  Power  Co.  has  made  application  to  the 
War  Finance  Corporation  for  a  loan  of  sufficient  magnitude  to  provide 
for  the  payment  of  its  $2,500,000  of  5%  gold  coupon  notes  maturing  June  1 
1918.  An  effort  is  being  made  to  secure  an  early  hearing  upon  the  applica- 
tion of  this  company.  Inasmuch,  however,  as  it  may  be  impossible  to 
secure  action  in  time  to  provide  for  the  payment  of  these  notes  at  maturity, 
the  holders  thereof  are  requested  to  withhold  presentation  for  payment 
until  the  decision  of  the  War  Finance  Corporation  is  reached. 

We  have  communicated  with  the  owners  of  a  large  amount  of  these  notes, 
who  have  acquiesced  in  our  request,  and  we  trust  that  the  holders  of  the 
balance  of  the  notes  will  feel  justified  in  not  presenting  their  notes  for  pay- 
ment as  herein  suggested.  Prompt  notice  will  be  given  as  soon  as  action 
is  taken  bv  the  War  Finance  Corporation. 

Coupons  due  June  1  1918  will  be  paid  as  usual  upon  presentation,  and 
the  notes  will  of  course  continue  to  draw  interest  until  date  of  payment. — 
V.    106,   p.    1462. 

Texas  Electric  Rys. — Strike  Declared  Off. — 

Trainmen  who  struck  March  9  for  shorter  hours  and  recognition  of  the 
union  were  refused  and  have  returned  to  work. — V.  106,  p.  397. 

Texas  &  Pacific  RR. — New  Capital — Officers. — 

TheU.  S.  RR.  Administration  has  sanctioned  impt .  outlays  of  $3,117,559; 
equipment,  $3,037,852.     See  "Note"  above. — V.  106,  p.  1231. 

Toledo  &  Ohio  Central  Ry. — New  Capital — Officers. — 

The  U.  S.  RR.  Administration  has  sanctioned  impt.  outlays  of  $1 ,308.141; 
equip.,  $4,480,111;  ext.,  $737,775.     See  "Note"  above. — V.  106,  p.  2124. 

Toledo  St.  Louis  &  West.  RR.—New  Capital— Officers. 

The  U.  S.  RR.  Administration  has  sanctioned  impt.  outlays  of  $714,134; 
equipment.  $3,767,500.     See  "Note"  above.— V.  106,  p.  1462. 

Trenton  Street  Ry. — Listing  in  Philadelphia. — 

The  Phila.  Stock  Exchange  has  placed  on  the  regular  list  an  additional 
$120,000  of  this  company's  consolidated  mortgage  5%  bonds  due  1938, 
making  total  now  listed  $1,130,000. — V.  94,  p.  828. 

Tonopah  &  Goldfield  RR. — Annual  Report. — 
Periods  Gross      Total  Net     Int..     Pf-  Divs.  Com.Dic.      Balance. 

Ending—  Earns.      Income.  Rents,&c.{7%p.a.)  (7  VcP -a.)  Sur. or  Def. 

12  mos.  to  Dec.  _,  _,„ 

31    1917 $625,612  $274,986  $121,956  $35,000  $115,500    sur.$2,529 

6  mos.  to  Dec.  „_ 

31  1916 321,907  127,978   53,318  17,500   57,5/0  def.   590 

—V.  106,  p.  397. 

Union  Pacific  RR. — New  Capital — Officers. — 

The  U.  S.  Railroad  Administration  has  sanctioned  improvemsnt  outlays 
of  $16,108,608;  equipment,  $13,764,384;  extensions,  $S17.159.     See  "Note 
above. 

Regional   Director. — 

B.  L.  Winched,  traffic  director,  it  is  reported,  has  been  appointed  as 
Regional  Director  for  the  Southern  District,  with  headquarters  at  Atlanta, 
to  succeed  C.  !l.  Markham,  who  has  been  made  director  of  the  new  Alle- 
gheny region.— V.  106,  p.  1578,  1462. 

United  Power  &  Transportation  Co. — Sub.  Co.  Listing. 

See  Trenton  Street   Ry.  above. — V.  106,  p.  1462,  925- 

Virginian  Railway. — Xcw  Capital — Officers. — 

The  U.  S.   RR.  Administration  sanctioned  impt.  outlays  of  $4,386,150: 
equip., $4,007,693;  ext.,  $237,444.    See  "Note"  above— V.  106.  p.  1902. 

Wages. --Table  Showing  Estimate  of  Increased  Cost  Restdt- 
ing  from  Railroad  Wage  Commission  Aaward. — 

See  page  2086  in  last  week's  issue. — V.  106,  p.  2124,  2012. 
Western  Pacific  RR. —  New  Capital — Officers. — 

The  IT.  S.  RR,  Administration  has  sanctioned  impt.  outlays  of  $977,024; 
equip.,  $4,149,133.     See    'Note"  above.— V.  106,  p.  1S92.  1787. 

Wisconsin  Central  RR. — Bonds. — 

The  Wisconsin  RR,  Commission  has  authorized  this  company  to  issue 
about  $1,890,000  First  &  Refunding  Mtge.  bonds  of  the  issue  of  1909 
($5,816,000  outstanding  at  last  accounts),  to  be  sold  at  not  less  than  <5. 
The  proceeds  of  the  issue  are  to  be  used  for  the  retiring  of  First  General 
Mtge.  bonds  of  the  (subsidiary)  Marshfield  &  Southeastern  Ry.  and  for 
additional  extensions  and  improvements. — V.  106,  p.  818,  500. 

Wisconsin   &  Northern  RR. — Proposed  Extension. — 

Subject  to  the  permission  of  the  Director-General  of  Railroads,  this 
company  will  construct  a  11-mile  extension  from  Black  Creek,  Wis.,  to 
Appleton.  Residents  of  Appletou  have  subscribed  to  an  issue  of  S200.000 
of  tho  company's  <i','  notes,  as  required  in  order  to  bring  about  the  ex- 
tension.— V.   103,  p.  240. 


Zanesville  &  Western  Ry. — Earnings,  Ac. — 

See  Toledo  &  Ohio  Central  RR.  under  "Reports"  above .- 
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INDUSTRIAL    AND    MISCELLANEOUS. 

Abitibi  Power  &  Paper  Co.,  Ltd.— Offering  of  Debenture 
Stock. — Royal  Securities  Corp.,  Ltd.,  Montreal,  has  of- 
fered at  87  and  int.,  yielding  over  8^%,  the  subscription 
list  closing  on  or  before  Apr.  30,  SI, 000,000  7%  Convertible 
Mortgage  debenture  stock  dated  Dec.  1  1917,  due  Dec.  1 
1932,  but  callable  at  the  company's  option  at  110%  and  int. 
at  any  time  on  or  before  Mar.  1  1921. 

Interest  J.  &  D.  at  Montreal,  Toronto,  New  York  and  Chicago.  Regis- 
tered certificates  in  multiples  of  SI 00.  Convertible  at  the  holders'  option 
into  common  stock  at  par  at  any  time  after  March  1  1921.  Trustee, 
Montreal  Trust  Co. 

Digest  of  Letter  from  Pres.  F.  H.  Anson,  Montreal,  Apr.  10  1918. 

Company. — Incorporated  in  Canada  and  manufactures  newsprint  paper 
and  pulp,  with  mills  at  Iroquois  Falls  on  the  Abitibi  River,  Northern  On- 
tario. Controls  under  lease  from  the  Ontario  Govt,  over  1,000,000  acres 
of  pulpwood  lands  and  water  powers  of  about  48,000  h.  p.  Pulp  and  paper 
mills  oi  steel  and  concrete  fireproof  construction,  have  a  present  annual 
capacity  of  about  62,000  tons  of  newsprint,  21,000  surplus  sulphite  pulp, 
22,500  tons  surplus  mechanical  pulp.  It  is  intended  to  increase  capacity 
to  an  ultimate  production  of  120,000  tons  of  newsprint  annually,  with  de- 
veloped water  powers  of  48,000  h.  p.  Capitalization: 
Common  stock  (further  SI. 000, 000  for  conversion  of  debenture 

stock).. $5,000,000 

7%    cumulative  preferred  stock __.        .  1,000,000 

Funded  debt  (including  this  issue) .  _        6,400  700 

The  company  controls  through  lease  from  "the  Govt,  of  Ontario  three 
water  powers,  Couchiching  Falls,  Twin  Falls  and  Iroquois  Falls,  on  the 
Abitibi  Kiver,  which  is  the  only  outlet  of  Abitibi  Lake,  with  a  combined 
available  capacity  of  over  48,000  h.  p.,  of  which  28,000  h.  p.  has  been  de- 
veloped to  date.  Under  a  similar  lease  approximately  1,000,000  acres  of 
pulpwood  lands  are  controlled,  which  are  estimated  to  contain  over  5,000,- 
000  cords  of  paper-making  woods.  The  Abitibi  watershed,  above  Iroquois 
Falls,  contains  over  15,000,000  cords. 

The  product  is  principally  marketed  in  the  U.  S.     Statistics  of  export  of 
pulp  and  newsprint  paper  to  the  U.  S.  for  years  ending  Mar.  31  follow: 
■■r.™  „„,„  Chemical  Pulp. MechanicalPulp.  Ncivsprint. 

J2?2i2  9 $1,658,846         $3,545,751  $2,612,243 

}?J?"J2H 1,308,101  4,407,431  3,092,437 

J2JW2  2 1,587.535  3,507,770  3,291,926 

!2J:H2}2 2,100,842  3,408,702  5,692,126 

JSJHSJt 2,923,083  3,441,741  11,385,845 

JnJlHnJf 4,806,622  4,459,539  14,091,682 

?2}ii2}§ 6.801,011  3,775,537  17,974,292 

1916-191/ 14,032,950  6,371,133         23,594,134 

Security. — A  direct  mortgage  on  present  and  future  fixed  assets,  subject 
only  to  the  Serial  First  Mortgage  bonds  and  other  prior  securities  outstand- 
ing aggregating  $5,400,700.  Provision  for  annual  redemption  of  these 
V^P£ov,ded  Dy  sinking  fund  and  serial  retirement  of  bonds  annuallv  from 
1919  to  1934.  A  further  $1,000,000  debenture  stock  may  be  issued  rank- 
ing pan  passu  with  this  issue  if  required  for  further  capital  expenditure. 

Valuation,. — An  engineers'  report  dated  Oct.  13  1917  stated  a  conserva- 
tive estimate  of  the  value  of  the  undertaking  might  be  at  least  $13,200,000. 
Earnings   for    Calendar    Year    1917. 

Available  for  interest  and  depreciation  reserves _$1  139,275 

Surplus  after  interest  for  year  of  $361,411 __     $777  864 

On  the  basis  of  production  and  capacity  as  of  Oct.  13  1917,  the  minimum 
annual  net  profits  for  1918  and  for  at  least  several  years  following,  after 
depreciation,  according  to  engineers'  reports,  should  be  rated  at  not  less 

than _   sci  320  000 

Maximum  prior  interest  charges,  to  decrease  annually" "111". .1     '332,634 

Surplus $987,366 

Directors    (and    Officers).—?.    H.    Anson    (Pres.)    and    Shirley    Ogilvie 

(Vice-Pres.),    Montreal;    E.    M.    Mills    (Vice-Pres.),    Chicago;    George   E. 

Challes,   George   II.    Kilmer  and   W.    K.   George,   Toronto;   Hon.   George 

Gordon,  North  Bay.  Out.:  Victor  E.  Mitchell,  K.C.,  and  Sir  Thos.  Tait 

Montreal.  —V.  103,  p.  2157. 

Adirondack  Electric  Power  Corp. — Deposits  Under  Plan. 

About  95%  of  the  $9,500,000  common  stock  and  an  equal  proportion  of 
the  prefeiTed  has  been  deposited  or  will  be  deposited  as  assenting  to  the 
merger  plan  as  given  in  V.  105,  p.  2544. — V.  106,  p.  930,  818,  88. 

Aetna  Explosives  Co. — Oakdale  Plan'  Destroyed  — 

This  company's  T.N.T.  plant  at  Oakdale.  Pa.,  was  destroyed  by  ex- 
plosion May  18.     Receiver  B.  B.  Odell,  however,  has  taken  up  the  matter 
of  arranging  for  thd  rebuilding  of  the  plant  with  double  the  capacity  of  the 
old  one,  an  advance  from  the  Government  being  sought  for  this  purpose. 
Order  Affirmed. — 

The  U.  S.  Circuit  Court  of  Appeals  at  New  York  on  May  24  handed  down 
a  decision  affirm  im  the  recent  order  of  Judge  Julius  M.  Mayer  in  the  U  S 
District  Court,  postponing  the  annual  meeting  of  the  stockholders  of  the 
company,  at  which  time  he  announced  that  he  would  make  additional  post- 
ponements from  time  to  time  until  the  meeting  would  finally  be  permitted 
30  days  prior  to  the  discharge  of  the  receivers. — V.  106,  p.  "2012,  1902. 

American  Can  Co. — Federal  Trade  Commission's  Com- 
plaint — Official  Statemi  nt. — 

See  page  1962  in  our  issue  of  May  11. — V.  106,  p.  2012,  704. 

American  Gas  Co.,  Phila.— Dividend  Reduced— Rates.— 

A  quarterly  dividend  of  \]^%  has  been  declared  on  the  stock  payable 
June  1  to  holders  of  record  May  22.  The  last  distribution  paid  Mar.  1 
was  2%.  Higher  operating  costs,  it  is  stated,  with  which  the  company 
has  had  to  contend  have  been  conspicuous  as  to  oil  and  coal  supplies. 
Labor  has  doubled.  Material  for  improvements  has  been  very  expensive 
and  deliveries  slow. 

Pres.  M.  W.  Stroud  is  quoted  as  saying: 

Wo  have  made  application  for  advances  in  rates  at  various  points  and 
thus  far  none  ol  them  have  been  refused.  Quite  a  number  have  been  granted 
and  are  in  operation,  while  others  proposed  have  not  yet  been  filed 

It  is  hoped  and  expected  that  the  Public  Service  Commissions  will  act 
freely  m  tins  matter,  as  the  rates  are  all  justified  and  if  they  are  all  granted 
win  go  a  long  way  toward  offsetting  the  increase  in  operating  costs  that  we, 
in   common   with   all   gas  companies,   are  obliged   to  meel 

Three  new  plants  now  being  completed  should  also  help  our  earnings  by 
Increasing  operating  efficiency.  One  is  located  at  Cromly  near  Phoenix- 
\iiic.  Pa.    operated  by  the  Philadelphia  &  suburban  Gas  Co.;  another  is 

at  Waterloo,  la.,  and  ti ther  la  our  Luzerne  County  plant  at  Plymouth 

Pa. — \.  106.  p.   1576. 

American  La  France  Fire  Engine  Co.—  Dip.  Not  Reduced 
_Thi  quarter!;  dividend  of  1  \i  %   on  the  stock  was  paid  Ma\    15 

The  dividend  has  not  been  reduced  to  I1,',  as  was  erroneously  reported 
last.  week.     \  .  106,  p 

American  Multigraph  Co.  —  Kit™  Dividend.— 

An  extra  dividend  of  .V  ,  has  been  declared  on  the  stock  along  with  the 
regular  quarter!}  L"  ,  .  both  payable  June  1  to  holders  or  record  Mav  20 
— V.  106.  p.  925. 

American  Sugar  Refining  Co.  hi, pari, ml  Investment 
Holdings  "Latent  Equities  and  Possibilities. "■  Lamborn  <S 
Co. ,7  Wall  St.,  have  issued  a  circular  calling  attention  to 
the  investment  possibilities  of  the  common  shares,  which 
since  the  Formation  of  the  company  hare  never  failed  to  re- 
ceive dividends  of  /',   p.  n .     The  circular  says  in  brief: 

Tin-  company  reined  during  [917  over  29fe  of  all  the  sugar  consumed  In 

the  United  States  and  h.e.  allocated  to  it   b.    the  I1.  S     Food  Administration 

for  the  period  of  the  war  slightly  over  nr;  of  all  rati  sugar  purchased 
through  the  international  Sugar  Committee  for  American  account  i  nder 
the  agreement   with  the  Food   Administration  tho  refined   sugar    industrj 


of  the  U.  S.  is  allowed  a  margin  of  130  points  per  100  lbs.  between  its  cost 
of  raw  sugar  and  its  selling  price  of  refined,  as  against  a  pre-war  margin  of 
84.7,  this  margin  covering  the  cost  of  refining,  distribution  and  profit,  and 
whilo  the  increased  margin  as  against  the  pre-war  rate  is  granted  on  account 
of  the  increased  cost  of  labor,  packages,  &c,  nevertheless  the  agreement 
between  the  U.  S.  Food  Administration  and  the  refiners  makes  it  manda- 
tory upon  both  sides  to  decrease  or  increase  the  margin  below  or  above  130 
points  when  costs  decrease  or  increase.  Contingent  risks  are  therefore 
practically  eliminated.     The  company  has  no  bonded  debt. 

We  would  emphasize  that  many  of  the  company's  investment  holdings 
are  carried  on  its  books  at  far  below  current  market  valuations — the  present 
market  value  $29,989,282,  comparing  with  $10,082,710,  the  company's 
valuation,  as  follows: 

Held  by  A.  S.  R.  Co. 

Bed  Suaar  Companies —   No.  Shrs.  Co.'s  Val'n. 

AlamcdaSugarCo.(par$25)-   14,850         $352,375 

Continental  Sugar  Co $505,440 

Great  Western  Sugar  Co. — 

Preferred  (par  $  00) 51,7521    $4,052,287/  $5,485,712'  $12,747,185 

Common  (par  $100) 36,496/  ($11,313,760/ 

Iowa  Sugar  Co $405,650         $405,650 

Michigan  Sugar  Co. — 

Preferred  (par  $100) 20,4381    $2,316,958 

Common  (par  $100) 17,574/ 

Spreckles    Sugar   Co.,    com- 
mon  (par  $100) 25,000     $2,450,000   *$8,750,000 


Present 
Value. 

1 .250 
$505,440 


Increase. 
$18,875 


,157,470         $840,512 


$6,300,000 

Total $10,082,710  $29,989,282  $19,906,572 

*CloseIy  held,  valuation  based  on  selling  price  of  beet  sugar  cos.,  paying 
similar  dividend. 

The  entire  "investment  general"  account  as  itemized  for  us  by  the  com- 
pany officials  aggregate-  $24,782,540,  viz.:     - 

Market  securities  at  market  price  Dec.  31  1917 $7,912,925 

Beet  sugar  stocks  (as  above) 10,082,710 

National  Sugar  Refining  Co..  24,289  shares  (quoted  around  par, 
the  A.  S.  R.  Co.'s  valuation,  but  earned  last  year  after  de- 
preciation and  taxes  over  30%) 2,428,900 

Sundry  properties,  incl  .West  St.  Bldg.  (not  sub.  to  market  change)  4.358,005 
Moreover,  if  we  add  the  increased  value  of  the  beet  stocks  to  "investment 
general,"  the  total  is  swelled  to  $44,689,112,  or  in  other  words,  enough  to 
pay  off  practically  the  entire  issue  of  preferred,  leaving  all  the  remaining 
assets  for  holders  of  the  $45,000,000  common  stock.  The  sugar  invest- 
ments alone  produced  in  i9i7  an  income  of  $3,896,678,  or  enough  to  pay  a 
dividend  of  8.65%  on  $15,000,000  stocls. — V.  i08,  p.  2x24.  2012. 

American  Tobacco  Co. — Notes  Extended. — 

This  company's  issue  of  90-day  6%  discount  notes,  originally  issued  in 
Nov.  1917  to  provide  for  greatly  increased  business,  and  which  fall  due 
May  27,  will  be  renewed  for  three  months. — V.  106,  p.  1902,  1578,  822. 

American  Window  Glass  Mach.  Co.,  Pittsb. — Report. — 

Results  for  Years  ending  April  30. 


1917-18.       1916-17. 
Earnings — Royalty 

received SI  ,978 ,278  S3 ,572 ,740 

Other  income 963  2,782 


Total  income 

Exp.,  taxes,  &c_ 

Dividends 

Rate  per  cent-- 


1917-18.       1916-17. 

.$1,979,241   S3,575,522 

201,334  96,062 

.    1,854,648     3,394,907 

-     (26H%)       (48H%) 


Total  income- ..SI. 979 ,241  $3,575,522!      Balance dei.S76,740sur.$84,553 

Under  license  agreement  of  1903  between  this  company  and  the 
Amer.  Window  Glass  Co.,  the  total  amount  of  royalty  which 
has  accrued  from  the  date  of  the  license  to  April  12  1918  is_.$ll,117,343 
Against  which  the  American  Window  Glass  Co.  has  paid  to  this 
company  on  account  during  the  year  ended  April  30  1916  $2,- 
144,456,  and  for  the  year  ended  April  30  1917,  $3,572,739,  and 
for  year  ending  April  30  1918,  $1,978,278;  total 7.695.473 

Balance  due  (not  included  in  the  above  statement) $3,421,870 


Balance  Sheet  April  30. 


1918.  1917. 

Pat;,  rights  in  U.S.  6,999,000  6.999,000 
Invest.:  129,979J^ 

shs.   com.  stock 

of  Am.  Window 

Glass   Co 12,997,988  12,997,288 

Cash.. 16,132  93,112 


Liabilities — 
Preferred  stock.. 
Coram i .n  stuck.  _ 
Dividends  unpaid 
Acc'ts  payable, &c. 
Profit  and  less 


1918.  1917. 

%  s 

.  6,998.994  C. 998 .644 
12,997,994  12,997,644 

7 


16,125 


a. 


240 

,865 


Total 20,013,119  20.089,399 


Total 20,013,119  20,OS9,399l 

— V.  106,  p.  192. 

Arizona  Gas  &  Electric  Co. — Bonds. — 

This  company  has  applied  to  the  Arizona  Corporation  Commission  for 
authority  to  issue  $1  ,0(10,000  in  bonds,  proceeds  to  be  used  to  pay  for  out- 
standing indebtedness  and  an  additional  generating  unit. — -V.  104,  p.  2120. 

Arlington  (Mass.)  Gas  Light  Co. — Rates. — 

The  Massachusetts  Hoard  of  <:as  &  Electric  Light  Commissioners  has 
granted  this  company  authority  to  increase  its  rates  from  $1  10  per  1,000 
cu.  ft.  to  $1  25.— V.  97,  p.  1358. 

Atlas  Powder  Co. —  Extra   Dividend.- — 

An  extra  dividend  of  .'! '  been  declared  on  the  common  stock  In  addi- 

tion to  tho  regular  quarterly  2' ,  .  both  payable  June  10  to  holders  of  record 
Mav  31 .  An  extra  dividend  or  s< ,  w  as  paid  la  -t  December  on  the  common 
and  a  Red  Cross  dividend  of  1 ' ,   on  May  18. — V.  106.  p.  2012. 

Baldwin  Locomotive  Works. — No  Common  Dividend. — 

The  directors  at  the  meeting  on  Thursday  took  no  action  On  the  re- 
sumption of  common  dividends.  It  had  been  expected  in  some  quarters 
that  a  dividend  would  be  declared,  but  the  only  action  was  the  declaration 
of  the  regular  semi  annual  .'('  ',  on  the  preferred  stock.  The  last,  divi- 
dend on  the  common  stock  of  1' ,   was  paid  Jan.  1  1915.   Seo  V.  106,  p.  2124. 

Brier  Hill  Steel  Co. — Extra  Dividend. — 

An  extra  dividend  "f .", ' ., ' ,  has  been  declared  on  the  common  stock  along 
with  the  regular  quart  erlj  1  ' \ • ' ,  mi  the  common  and  the  regular  quarterly 
1%%  on  the  preferred,  all  payable  July  1  to  holders  of  record  June  20. 
Similar  amounts  wen-  paid    April    I   last.      Compare  V.   106,  p.  828. 

British-American  Tobacco  Co.,  Ltd. — Interim  Dividend. 

An  interim  dividend  Ol  6 ',  (tax  exempt  in  Great  Britain)  has  been  de- 
clared on  the  ordinary  share    payable  June  29,     Coupon  61   mus1  be  used 

for  the  dividend.      All  transfers  received   In  order  at    London  on  or  before 

June  10  will  be  in  time  to  be  passed  for  payment  of  dividend  i<>  trana- 
.— V.  106,  p.  21 

British  Westinghouse  Electric  &  Mfg\  Co.,  Ltd.— 
CdU  ndar      Qross      interest     Depn    Rest  Balance, 

\'<<i>        Profits.    Charges.  Ciation.       &c. 

1917 £194,403   £69.654    £81,361    £10,01    I 

1916  311,199     69,654  ,103 

*  After  deducting  Income  tax.     V.  104,  p    1901. 

Brooklyn  Union  Gas  Co.  -Results  to  P.  n. 


1917.  1916. 

Ilnn.lv 

Dividend: 

Balano  1,084 


Cat.  Years  1917.  1916. 

Gross  earns.S12.243.762  SI  i  ,3 

Net. aft. (ax.    $2,129,  130      SI   996  972 
Other    inc  261,91  I 

v.  106,  p.  931 .  710. 

Butte  &  Superior  Mining  Co.      /  [ppeal. — 

see  Minerals  Separation,  Ltd  .  belo*       V.  106,  p,  1580,  1129,  1124 

Butterworth  Judson  Corp.     Oovernmei     < 
This  company  is  reported  to  have  ri  :elved  from  the  i  i  overnment 

a  contract  for  the  manufacture  "i  72,000  000  pounds  of  picric  acid  \  new 
plant  will  be  constructed  to  have  a  capacity  ol  6.000,000  pounds  per  month, 
funds  tor  which  «ni  be  advanced  by  the  Government       \     L06,  p    1798. 

Calumet  &  Hecla  Mining  Co.      Dividend  Increased. 

A  quarterly  dividend  of  S15  per  share  baa  been  declared  on  the  stock, 
payable  June   ii   t<>  holders  "i    record    H  The  two  ia-,i   quarter!} 

distributions  on  Mar   20  and  Dei      0  were  SI 0  per  share      \     106,  p    1690", 
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Casein  Co.  of  America. — Combined  Results. — 

Calendar  Yean—  1017.         1916.         1016.         1914. 

Net    earnings     - $388,881   $425,615  $1-10.838  $109,833 

Deprecla i       $03, -170     $59,898     i  12,063 

Preferred  divide]  qCo.).(8%)80,000      


Balance    surplus $245,405  $305.7 17     199.189     167,270 

The  total  surplus  Dec  31   1017  of  the  Casein  ('<>.  of  America  and  rab- 
sldlarle  13.326  after  deducting  $2,079  preferred  dividends  <>t   the 

Dry  Milk  Co.  and  $850  adjustment.— v.  102.  p.  2076.  :   Ba 

— Merger. — 
183. 


Central  Union  (Bell)  Telephone  Co. 

i 1 o  Telephone  Co.  below.— V.  105,  p. 


Century  Steel  Co.  of  America,  Ltd. — Listed  in  Boston. — 
Boston  stock  Exchange  has  placed  on  the  list  the  70.000  shares  (par 
S10)  of  this  company's  outstanding  capita]  stock,  the  remaining  5.000  ■ 
of  the  total  of  75,000  shares  authorized  being  reserved  by  the  compai 
future  use.     See  offering  of  stock,  description  of  property,  earnings,  of- 
flcers.  &c,  in  v.  106,  p.  1580. 

Certain-teed  Products  Corp. — Capital  Stock  Listed. — 
The  N.  Y.  stock  Exchange  has  listed  $3,3.50,000  7';  cum.  1st  pref. 
stock,  $1,925,000;  7<7  cum.  convertible  2nd  pref.  stock  and  65.000  shares 
of  common  stock  without  nominal  or  par  value,  and  has  given  authority 
to  add  25. GO,  shares  of  common  stock  on  official  notice  of  issuance  upon 
conversion  of  7' ,  cum.  conv.  2d  pref.  stock,  making  the  total  amounts  auth. 
to  be  listed.  $3,350,000—7%  cum.  1st  pref.  stock,  $1,925,000  7%  cum. 
conv.  2d  pref.  stock  and  90,067  shares  without  nominal  or  par  value. 

Combined  Earnings. — For  year  end.  Dec.  31  1917  (exel. 
General  Roofing  Co.): 

Calendar  Cross  Cost  of        Disc'ls  &  Net 

Year —  .  s.       Goods  Sold.  Allowances.  Expenses.  Profit. 

1917 $9,375,919     $6,043,563     $160,571  $1,725,221     $1,446,563 

—V.  106,  p.  2013,  1463. 

Chino  Copper  Co. — Production  (lbs.). — 

1918 — April — 1917  Decrease.  I      1918 — 4  Mos. — 1917  Increase. 

6,290,513  6,368,875  78,362127,596,392      25,573,986      2,022,406 

—V.  106,  p.  2013,  1792. 

Citizens'  Gas  Co.  (of  Indianapolis). — Bo?ids  Authorized. 

The  Indiana  P.  S.  Commission  has  authorized  this  company  to  issue 
and  sell  at  90  $1,500,000  7  7c  bonds  dated  May  1  1918  and  due  in  from  one 
to  five  years,  the  proceeds  to  be  used  for  the  construction  of  40  additional 
by-product  coke  ovens.  The  order  follows  a  previous  order,  in  which  the 
Commission  granted  an  increase  in  gas  rate  from  55  cents  to  60  cents  a  thous- 
sand  feet,  provided  the  company  made  the  addition  to  its  plant.  Compare 
V.  106,  p.  1903,  601. 

Clearfield  Bituminous  Coal  Corp. — Earnings. — 

See  Pennsylvania  Coal  &  Coke  Corp.  below. — V.  103,  p.  1794. 

Cleveland  Telephone  Co. — Notes  Authorized. — 

The  Ohio  P.  U.  Commission  has  authorized  this  company  to  issue  $3,- 
000,000  6%  notes  at  par  the  proceeds  to  apply  to  the  retirement  of  a  similar 
amount  of  notes  due  May  10.  The  company  in  its  application  sought  per- 
mission to  issue  a  further  $1 ,525,000  in  part  for  installing  a  measured  meter 
service  and  $3,475,000  to  take  up  obligations  issued  from  time  to  time,  but 
on  these  latter  action  was  deferred      °"™^cr3  V.  106,  p.  2124,  1580. 

Columbia  Telephone  Co.  (Mo.). — Bonds  Called. — 

Four  ($2,000)  First  Mtge.  6%  redeemable  gold  bonds  (Nos.  27,  92,  101 
and  115),  dated  Jan.  2  1909,  have  been  called  for  payment  July  1  at  par 
and  int.  at  the  Mississippi  Valley  Trust  Co..  St.  Louis,  Mo. — V. 105, p. 2275. 

Duquesne  Light  Co.,  Pittsburgh,  Pa. — Note  Issue. — 

"Daily  Financial  America"  on  May  21  published  the  following 
"Arrangements  are  nearing  completion  for  the  sale  of  $10,000,000  of 
Duquesne  Light  Co.  6%  notes  to  run  for  two  or  three  years.  The  reports 
that  the  company  was  arranging  to  put  out  only  $3,000,000  of  notes  at 
this  time,  we  are  reliably  informed,  were  incorrect.  The  underwriting 
syndicate  having  charge  of  the  matter  is  composed  of  the  First  Nat.  Bank, 
the  Chase  Nat.  Bank.  Ladenburg,  Thalmann  &  Co.  and  Harris,  Forbes  & 
Co.  It  is  expected  that  the  issue  will  be  offered  at  an  early  date  on  a 
basis  showing  a  yield  of  around  6J-£%,  or  perhaps  better. 

"Up  to  the  present  time  the  Capital  Issues  Committee  in  Washington 
has  not  formally  approved  the  issue,  but  expectations  are  that  that  body 
will  soon  take  the  necessary  steps  to  permit  the  authorization  of  the  new 
notes.  It  is  pointed  out  that  as  the  new  securities  are  issued  to  take  place 
of  certain  securities  now  outstanding  as  well  as  to  reimburse  the  treasury 
of  the  Philadelphia  company  for  moneys  now  owed  to  it  by  the  Duquesne 
company,  the  new  notes  will  represent  only  a  comparatively  small  amount 
of  fresh  capital." 

New  Directors. — 

E.  V.  K.  Thayer,  Pres.  of  the  Chase  Nat.  Bank;  Everett  B.  Sweezy, 
Vice-Pres.  of  the  First  Nat.  Bank  of  New  York,  and  Benjamin  S.  Guinness 
of  Ladenburg,  Thalmann  &  Co.,  have  been  added  to  the  board. — V.  106, 
p.  1903,  818. 

Eastern  Power  &  Light  Co. — Subsidiary  Co.  Bonds. — 

See  Metropolitan  Edison  Co.  under  "Industrials"  below. — -V.  106,  p.  924. 

Ebensburg  Coal  Co. — Bonds  Called. — 

Twenty  ($20,000)  First  Mtge.  20-year  6%  gold  bonds,  dated  Jan.  2  1911, 
have  been  called  for  payment  July  1  at  102  l/i  and  int.  at  the  Commercial 
Trust  Co..  Philadelphia. 

Electric  Bond  &  Share  Co.,  N.  Y. — Annual  Report.— 

Calendar  Years —                 1917.  1916. 

Gross  income $3,140,020  $2,170,915 

Net  income $2,066,390  $1,566,932 

Preferred  dividends 487,710  375,558 

Common  dividends 644,889  *458,222 


1915.  1914. 

$1,820,337  $1,558,521 

$1,401,085  $1,137,042 

344,647  298,392 

433,778  400,000 


Surplus 

$933,790         $733,153         $622,660 

$438,650 

*JAn  additional  special  dividend  of  $1,000,000  was  paid  in  1916. 

Balance  Sheet  December  31. 

1917. 

1916. 

1917. 

1910. 

Assets —                     s 

$ 

liabilities —               s 

S 

Stocks 9,747,:i>)n 

9,126,870 

ick...  8, .100,000 

S. 000,000 

Bonds Acoup .notes  5, '  16,026 

1,7   0,027 

Prefer                            s,200 

7. '.'02, 200 

Syndic  ite  holdings 

con- 

ti 

tingent  llabl 

advances                     ii  11,340 

t  ,2  10. 025 

Notes  payable          3,326,000 

Cash 

2,232,277 

30,535 

37,34  ' 

ACC'tfl 

357,061 

Pref.  alv.  payable. 

70.022 

Notes  1 

1,287,600 

Reserves     ._                    189,000 

101,400 

Int.  accr.  rccelv'le      109,741 

1  10,017 
22,135,073 

Surplus *4,393,666 

5,173,700 

Total 25,517,571 

22.135,078 

x  After  deducting  $1,713,825  adjustments  in  value  of  securities  and  ac- 
counts.—V.  100,  p.   1903,  931. 

Erie  &  New  York  State  Barge  Canal  System. — Opening. 

See  page  2085  in  las!  week's  issue. — V.  100,  p.  1690. 

Galena  Signal  Oil  Co. — Stock  Increase.  &c. — Dividends. 

The  shareholders  \oted  May  21  to  increase  the  authorized  common 
stock  from  si2.ooo.ooo  to  $20,000,000  and  to  create  $8,000,000  of  S<; 
cumulative  preferred  stock,  (callable  at  $115  and  dividends)  ranking  as 
tolassets  and  dividends  ahead  of  all  other  stock  except  the  present  $2. 
000.000  8%  cum.  pref.  stock.  It  is  understood  t.iat  the  stockholders  will 
shortly  be  allowed  to  subscribe  to  a  portion  of  the  new  pref.  stock. 

The  directors  have  declared  the  usual  dividends  to  record  holders  of 
May  31.  payment  being  deferred  to  July  31  on  account  of  procedure  pend 
™K  the  mcioased  capitalization  and  the  taking  over  of  the  Texas  properties. 

General  Motors  Corporation. — Erratum. — 

See  Perhnan  Rim  Corporation  below. — V.  106.  p.  2125. 


Goldfield.Consolidated  Mines'Co.,  Nevada. — Dea 
The  Supreme  Court  <>f  the  United  states  on  May  20  decided  that  this 
company  could  not,  under  the  corporation  excise  tax  law,  deduct  from  its 
gross  Income  the  estimated  value  Of  its  ore  deposits  In  ground.      The  com- 
pan\  ..luo  of  the  ores  as  a  depreciation  of 

capital,     v.  ioi,  p.   1390. 

Granby  Mining  &  Smelting  Co. — Bond.   Called. — 
One  but  d    d    bcteen  First  Mtge.  .".';   bond-  of  1916  or  ?i,000  each  and 
15  bonds  of  $100  each,  i  e  been  called  for  payment 

June  i  at  the  Northern  Trust  Co.,  Chicago. — V.  100,  p.  1904. 

Gulf  States  Steel  Co. — Additional  Com.  Stock  Listed. — 
ias  authorized  the    listing    on    and    after 
June  an  additional  $2,250,000  stock  trust  certificatx  -  for  common 

stock  on  offlcia  as  a  stock  dividend   of  25','  to  holders 

of  common  stock  of  record  on  May  15  making  the  total  amount  authorized 
Co  be  listed,   112,247.600.     '    impare  V.  106,  p.  2013.  1789. 

Earnings—  Dividend — Red  Cross  Contribution. — 

The  directors  on  Thursday  declared  the  usual  quarterly  dividend  o 
214',  oi  common  stock,  payable  July  1  to  holders  of  record  June   15. 

This  dividend  will  also  apply  to  the  common  stock  trust  certificates  which 
will  be  Issued  to  represent  the  25%  stock  distribution  to  be  made  in  June. 
The  official  announo  ubstance: 

There  v. as  formerly  $4,000,000  2d  pref.  stock  outstanding.  All  but 
$152,100  has  been  converted  into  common  stock,  which  will  make  a  total 
outstandh  n  stock  as  of  June  3  $11,097,900,  in  addition  to  the 

$2,000,000  first  preferred  stock. 

Net  operating  income  of  $272,524  for  April  compares  with  $259,437  in 
March,  wit!  ■ !  1  in  Feb.  and  with  5370,132  in  Jan.  1918  and  with  the 

record  of  $4  1  1.747  in  Aug  .1917. 

The  directors  have  voted  a  contribution  of  $20,000  to  the  American  Red 
Cross  second  war  fund,  to  be  divided  between  New  York  and  Birmingham, 
Ala.— V.  106,  p.  2013,  1799. 

Haskell  &  Barker  Co. — Dividend  Increased. — 

A  quarterly  dividend  of  $1  per  share  has  been  declared  on  the  stock, 
payable  July  1  to  holders  of  record  June  15.  The  last  quarterly  distribu- 
tion, paid  April  1,  was  75  cents  a  share. — V.  106,  p.  2013. 

Imperial  Oil  Co.  of  Canada. — New  Director. — 

Edmund  S.  Osier,  Pres.  of  the  Dominion  Bank,  Toronto,  has  been 
appointed  a  director.— V.  106,  p.  1130. 

Independent  Pneumatic  Tool  Co. — New  Company. — 

This  company  in  Corp.  in  N.  J.  and  the  Aurora  Automatic  Machinery 
Co.,  a  Del.  Corp.,  have  been  consolidated  under  the  former  name  with  an 
auth.  capital  stock  of  $3,000,000. 

Directors:  John  D.  Hopkins  (Chairman),  John  D.  Hurley  (Pres.), 
Ralph  S.  Cooper  (V.-P.),  Fletcher  W.  Buchanan  (Sec),  and  Edward 
G.  Gustafson  (Treas.);  James  J.  McCarthy,  William  A.  Libkeman,  Leonard 
S.  Florsheim.  Robert  T.  Scott, _and  August  Gatzert.— V.  106,  p.  1904. 

""International  Mercantile  Marine  Co.— Progress  Being 
Made  in  Proposed  Transfer  of  Shipping  to  British  Syndicate. — 
While  definite  information  is  not  available,  with  respect  to 
the  contemplated  sale  to  a  group  of  English  financiers  of 
this  company's  ships  flying  the  British  flag,  current  reports 
aver  that  negotiations  are  progressing  favorably. 

It  is  understood  that  the  tentative  plans  call  for  the  establishment  of  a 
new  American  corporation,  which  will  be  developed,  with  the  American 
flag  steamers  as  its  nucleus. 

The  terms  of  the  offer  of  the  British  interests,  it  is  understood,  are  likely 
to  prove  acceptable.  The  consideration  to  be  paid  for  the  vessels  is  said 
to  aggregate  $125,000,000,  an  amount  sufficient  to  pay  off  the  company's 
$39,061,000  6%  bonds,  due  1941,  which  are  callable  at  110,  take  up  the 
$51,725,500  preferred  stock  at  par  and  in  addition  clear  up  the  back  divi- 
dends on  the  preferred,  now  equal  to  $67  a  share. 

The  lines  that  would  be  affected  by  a  transfer  of  ownership  to  British 
interests  are  the  Atlantic  Transport,  the  White  Star,  the  Oceanic  Steam 
Navigation  Co.,  Ltd.,  the  British  &  Oceanic  Steamship  Co.,  Ltd.,  the 
Atlantic  Transport  Co.,  Ltd.,  and  Frederick  Leyland  &  Co.,  Ltd.  Sale 
of  these  properties  would  leave  the  Atlantic  Transport  Co.  of  West  Virginia 
as  the  nucleus  of  anew  American  company.     Compare  V.  106,  p.  2125,  1581. 

"Daily  Financial  America"  on  May  23  had  the  following:  "The  plans 
now  being  considered  calling  for  the  sale  of  the  British  companies  provide 
for  the  disposition  of  the  stocks  of  those  companies  held  in  the  treasury 
of  the  International  Mercantile  Marine  Co.  Therefore,  the  sale  will  carry 
all  of  the  assets  of  these  companies,  including  the  cash  and  cash  assets  now 
held  by  them  as  well  as  the  tonnage  owned  by  the  British  subsidiaries. 
According  to  those  best  informed  this  will  provide  sufficient  money  to  pay 
off  the  outstanding  bonds,  liquidate  all  of  the  63%  back  dividends  on  the 
preferred  and  retire  the  preferred  stock  now  outstanding.  This,  of  course, 
will  depend  on  the  amount  that  the  American  interests  are  compelled  to 
pay  in  income  and  excess  profits  taxes.  It  is  possible,  however,  that  the 
British  group  may  see  fit  to  meet  the  Americans  half-way  in  the  adjustment 
of  this  end  of  the  transaction  which  will  make  possible  its  successful  con- 
clusion. 

"While  it  has  been  reported  that  the  Cunard  SS.  Co.  is  identified  with 
those  now  endeavoring  to  purchase  the  British  subsidiaries  of  the  Interna- 
tional Mercantile  Marine,  there  is  no  confirmation  of  such  statements, 
those  best  informed  insisting  that  they  do  not  know  who  the  group  of 
negotiators  actually  represant. 

"In  the  event  of  the  deal  being  consummated,  sufficient  and  adequate 
provision  will  have  been  made  for  the  common  stockholders.  The  American 
boats  owned  by  the  corporation  as  well  as  the  funds  in  the  treasury  of  the 
company  in  this  country  will  be  available  for  this  class  of  security  holders, 
while  the  possible  royalty  basis  plans  that  may  be  arranged  also  will 
accrue  to  them."     Compare  V.  106,  p.  2125,  1581. 

Iroquois  Iron  Co.,  Chicago. — New  Furnace. — 

The  "Iron  Trade  Review"  in  its  issue  of  May  16  describes  with  numerous 
illustrations  this  company's  new  600-ton  capacity  blast  furnace,  which  was 
built  and  put  in  operation  complete,  with  ore  dock  and  ore-handling  ma- 
chinery, within  12  months. — V.  106,  p.  1904. 

Jefferson  &  Clearfield  Coal  &  Iron  Co. — Bonds  Called. 

All  the  outstanding  ($62,000)  First  Mtge.  5%  30-year  gold  bonds  due 
June  1  1926  have  been  called  for  payment  June  1  at  105  and  int.  at  Guar- 
anty Trust  Co.  Of  N.  V.— V.  106,  p.  1228,  932. 

Jones  Brothers  Tea  Co.,  Inc.,  Brooklyn,  N.  Y. — 
Annual  Report  for  Calendar  Year  1917. — 

CONSOLIDATED  INCOME  ACCOUNT  FOR  YEAR  END.  DEC.  31  1917. 


Common  dividends  (1 '7)  .  .$100,000 
Excess  profits  &  inc.  taxes.  57,030 
Balance,  surplus 49,116 


Net  profits -.$636,146 

Reserved  for  work'g  capital.    150,000 
280.000 

CONSOLIDATED    BALANCE    SHEET   DECEMBER    31     1917. 
Assets   {Total,   $15,719,748) — 

Plants,  machinery  and  fixtures,  less  depreciation $95S,694 

GOOd-Will  and  trade-marks 10,571  ,516 

Investments  In  securities 126,225 

Inventories  of  merchandise  and  materials 3,093,208 

Accts.  receiv.,  less  reserve,  $335,874;  agents'  depos.  fds..  $7,524        343,398 
('ash  in  bank  and  on  hand 501,556 

Deferred  charges  to  operations  _  . 02,152 

Liabilities  (Total,  $15,719,;  IS)  — 
Preferred  1%    cumulative  stock  (par  $100),  $1,000,000:  com- 
mon stock  (par  $100),  $10. 000,000 $14,000,000 

Notes  payable.  $600,000;  accts.  payable,  $170,250;  agents'  de- 
posits payable,  $7,959 

Accrued  excess  profits  and  income  taxes 

Common  stock  dividends  payable  Jan.  15  1918 

Reserve  for  unredeemed  tickets,  $550,000;  for  insurance,  $43,20S 
Appropriated  surplus— Provision  for  working  capital 


784,209 
57,030 
50,000 

■593,208 

150.000 

85.301 


Unappropriated  surplus  Dec.  3]  191 

Price,  Waterhouse  <v  Co.,  accountants,  report  the  sales  of  the  company 
for  the  year   1017  as  $13,252,060. 

Directors.— Harry  L.  Jones  (Pros.).  Oustav  E.  Kruse  (Y.-Pres.),  S.  S. 
Kresge,  ICdmund  C.  Lynch.  OhftS.  E.  Merrill,  Robert  P.  Marshall  and 
Wm.  R.  Simons.  A.  R.  Docrle  is  Secretary  and  Frank  C.  Terhune  is 
Treasurer.— V.  106,  p.  2125,  1799. 
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Keith  Ry.  Equipment  Co. — Equipment  Trusts  Called. — 

This  company  has  called  for  payment  June  1  at  103  and  div.  the  following 
Equipment  Trust  certificates,  dated  March  1  1917:  M-109  to  M-120,  inch, 
of  $1,000  each;  and  D-55  to  D-60,  incl.,  of  $500  each;  aggregating  $15,000. 
Payment  will  be  made  at  company's  office,  112  West  Adams  St.,  Chicago. — 
V.  105.  p.  1002. 

Kellogg  Switchboard  &  Supply  Co. — Bal.  Sheet  Dec.  31. 


1017.  1916. 

Assets —  S  S 

Plant,     real    estate, 

machinery,   &c._-     6S5.079      530,419 
Patents  &  good  will.  _     890,103      900,000 

Inventories 2,913,629  2,222,503 

Notes  &  accts.  ree'le 

and  investments. -1,284,203  1,436,984 

Cash 34,348        68,242 

Miscellaneous 4,935  5,409 


1917.  1916. 

Liabilities —                    $  S 

Capital   stock 4,000,000  3,000,000 

Payroll  &  accr.  taxes.  *157,111  52,803 
Trade  &  miscel.  accts. 

&  notes  payable. _    271,521  120,289 
Special  reserves,  re- 
serve for  excessive 

cost  of  iuven'y,  &c.    725,000  600,000 

Surplus 658,667  1,390,465 

Total..  ..5,812,298  5,163,557       Total 5,812,298  5,163,557 

♦Includes  provisions  for  war  excess  profits  and  income  tax.  V. 106, p. 301. 

(S.  S.)  Kresge  Co. — Capital  Stock  Listed. — 

The  N.  Y.  Stock  Exchange  has  listed  (a)  $1,849,100  7%  cumulative 
preferred  stock;  and  (b)  $9,929,200  common  stock,  both  in  shares  of  $100 
each;  and  has  given  authority  (c)  to  add  $148,400  preferred  and  $63,200 
common  stocks  on  official  notice  of  issuance  in  exchange  for  outstanding 
preferred  and  common  shares  of  the  par  value  of  $10  each;  (d)  $2,500  pref. 
and  $7,600  common  stock  on  official  notice  of  issuance  in  exchange  for  out- 
standing pref.  and  common  scrip,  making  the  total  amounts  authorized  to 
be  listed  $2,000,000  7%  cum.  pref.  stock  and  $10,000,000  common  stock. 

Earnings. — For  3  mos.  to  Mar.  31  1918  (sub.  to  adjust.) — 
3  mos.  Sales.  Gross  Profits.  Net  Prof.  Pref.  Divs.  Com.  Divs.  Surplus. 
1918-.-$7, 156,052  $2,167,568  $497,870  (1%)$35,000  (1)$100,000  $362,870 
—V.  106,  p.  2125,  1581,  1348. 

(S.  H.)  Kress  Co. — Initial  Dividend  on  Common  Stock. — 
An  initial  dividend  of  $1  a  share  has  been  declared  on  the  common  stock, 

payable  Aug.  1  to  holders  of  record  July  20.     The  regular  quarterly  pref. 

1 5i  %  has  been  declared  payable  July  1  to  holders  of  record  Juno  20. — 

V.  106,  p.  1581. 

Lackawanna  Steel  Co. — Extra  Dividend  of  2}4%- — 

An  extra  dividend  of  2 14  %  has  been  paid  on  the  common  stock  along  with 
the  usual  quarterly  1 H  % ,  both  payable  June  29  to  holders  of  record  June  14. 
On  Dec.  31  last  an  extra  334%  was  paid  on  the  common  stock. — V.  106, 
p.  1581,  1228. 

Lafayette  (Ind.)  Telephone  Co. — Merger. — 

According  to  press  dispatches,  this  company  has  acquired  local  properties 
of  the  Central  Union  (Bell)  Telephone  Co.  (V.  105,  p.  183),  and  will  merge 
the  latter  and  operate  the  toll  lines. — V.  80,  p.  1733. 

Lawrence  Mfg.  Co.,  Boston. — Extra  Dividend. — 

An  extra  dividend  of  2%  has  been  declared  on  the  stock,  reports  state, 
along  with  the  regular  semi-annual  3%,  both  payable  June  1  to  holders  of 
record  May  23.— V.  106,  p.  927. 

Lewis  Foundry  &  Machine  Co. — Sale. — 

Judge  George  W.  Ray  of  the  U.  S.  District  Court  for  the  Northern  Dis- 
trict of  New  York,  has  granted  an  order  to  this  company,  the  Cayuga  Tool 
Steel  Co.,  Ltd.,  George  C.  Pearson  of  Auburn,  N.  Y.,  and  George  Timmons 
of  Syracuse,  as  receivers,  and  all  creditors  of  the  steel  company,  to  show 
cause  on  May  23  why  a  final  decree  of  sale  of  the  property  shall  not  be 
granted . 

Liberty  Ordinance  Corp.  (of  N.  Y.). — Sale  of  Securities. 

Stockholders  will  vote  June  4  on  the  sale  of  certain  obligations  desig- 
nated Participation  Certificates  conveying  rights  in  and  to  a  special  devel- 
opment fund  to  be  formed  from  payments  on  the  company's  products. 
—V.  105,  p.  1714. 

Lone  Star  Corp.  (Motion  Pictures). — Redemption. — 

This  company  will  on  May  15  redeem  at  110  and  divs.  10%  of  $400,000 
outstanding  7%  cumulative  pref.  stock. 

The  corporation  was  organized  for  the  merchandising  of  the  series  of 
twelve  comedies  featuring  Charles  Chaplin  produced  by  the  Lone  Star 
Corp.  and  released  through  the  Mutual  Film  Corporation  (V.  106,  p.  2014). 
A  large  percentage  of  the  original  capital  represented  by  the  preferred  stock 
has  been  returned  to  the  stockholders.  The  company  was  organized  with 
an  authorized  and  outstanding  capitalization  of  $1,100,000  common  stock 
and  $400,000  pref.  J.  K.  Freuler,  Pres.  Office  of  co.,  220  South  State 
St.,  Chicago,  III. 

Lone  Star  Gas  Co.,  Ft.  Worth,  Tex. — Earnings. 


1917.  1916. 

Depr'n  &  can- 
celed leases.     $525,823       $592,710 
Dividends...  (8)400,000(6^)325,000 
Bal.,   surplus.       372,630         192,720 


Cal.  Years—      1917.  1916. 

Gross   earns.. $1,913, 503  $1,519,386 
Oper.  expens., 

taxes  &  int.       610.585         377,961 
Misc.  charges.  4,465  30,996 

—V.  104,  p.  2456. 

Manati  Sugar  Company. — Tenders. — 

The  Central  Trust  Co.,  N.  Y.,  as  trustee,  will  receive  tenders  for  the  sale 
of  $400,986  First  Mtge.  6%  15-year  gold  bonds,  dated  May  1  1914,  at  not 
exceeding  110  and  intorcst.  Proposals  were  opened  May  17. — V. 
106,  p.  1228,  605. 

Massey-Harris   Co.,   Toronto. — Stork  Increase. — 

This  company  lias  increased  its  authorized  capital  stock  from  $15,000,000 
to  $25, 000. 000.  the  new  stuck  to  consist  of  100,000  shares  at  a  par  value 
of  $100.— V.   101,  p.  2122. 

Maxim  Munitions  Corp. — New  Officers  and  Directors. — 

O.  K.  Thomas  lias  been  circled  a  Vice-President  and  George  T.  Rowland 
Treasurer.  Both  have  also  been  elected  directors  to  fill  vacancies. — 
V.  100,  p.   1131. 

Meadow  River  Lumber  Co. — Bonds  Called. — 

Twenty-five  ($25,000)  First  Mtge.  6';  gold  bonds,  duo  Dec.  1  1921 
(NOB.  351-375  Incl.)  and  5  ($5,000)  bonds  (No.  376-380  incl.),  i\uv  .Ian. 
l  1922.  have  been  called  for  payment  June  1  at  105  and  int.  at  citizens 
Trust  Co.,  Clarion,   Pa.     A  .   105,  1).  2003. 

Mexican  Eagle  Oil  Co.,  Ltd. — Extend  Conversion  Privilege. 

Holders  of  the  £1.500,000  Sterling  Convertible  C,<;  1st  Mtge.  bonds 
have  the  right  of  converting  same  into  fully-paid  ordinary  shares  at  the 
rate  of  one  share  of  $10  Mexican  for  every  principal  sum  (if  £3  (excluding 
premium)  represented  by  their  bonds,  such  exchange  to  be  made  at  any 
time  prior  to  .Inly  1   1918. 

Saving  regard  to  the  fad  thai  many  holders  will  experience  difficulty  in 
carrying  through  the  transaction  in  the  present,  exceptional  times,  the 
directors  al  a  g<  aeral  meeting  h<  id  in  Mexico  < lity  on  April  s  1918  resolved 
to  extend  the  time  for  com  eralon  for  a  further  period  of  two  years,  to  expire 
on  June  30  1920.  ii  was  further  resolved  to  suspend  until  July  l  1920  the 
company's  right   to  pay  off  all  outstanding  bonds  at  110',  . 

The  company  i s,  however,  unable  to  suspend  the  drawing  of  bends  an- 
nually  in   the   la   I    week   of  May,  and   therefore  any   bonds  nol    eon-. 
before  July  I    1918  "ill  thereafter  be  subject  to  redemption  by  drawings 
at  105%.— V.   106,  p.  402,  39 

Minerals  Separation,  Ltd.-  Decision  -Appeal.  Counsel 
for  the  company  was  quoted  recently  as  follows: 

In  the  suit  of  the  Minerals  separation.  Ltd.,  and  ol  hers  against  the  Butte 
&  Superior  Mining  Co.  t  \  .  106,  p.  1580),  the  United  stales  Circuit  Court 
of  Appeal  red  the  judgment  of  the  majority  of  the  Court  that  i  ii<- 

patent  is  limited  to  the  use  of  oil  In  the  proportion  of  '»  or  1%  or  It 
the  ton  of  ore  and  that   the  defendant   has  always  used  more  than  that 

amount  of  oil   and    therefore   has    not    Infringed.       HencQ   the  decree    has  di- 
rected   that    th  remanded    to    the   court,   below    with   directions   to 

dismiss  the  bill  at  plaintiff's  costs.     Judge  Rose,  the  senior  Judge,  filed  his 
opinion  to  tins  effect.    .Judge  Hunt   filed  a  concurring  opinion. 


Judge  Morrow  filed  an  opinion  concurring  in  part  with  and  dissenting 
in  part  from  the  opinions  of  his  colleagues.  He  finds  that  the  patent  is 
limited  to  the  use  of  any  amount  of  oil  which  is  a  fraction  of  1  %  of  the 
ore  and  that  the  disclaimer  is  valid.  All  of  the  Judges  give  careful  con- 
sideration to  and  elaborate  quotation  from  the  opinion  of  the  Supreme 
Court  in  the  case  of  Minerals  Separations,  Ltd.,  against  Hyde  and  the  con- 
flict is  due  to  conflict  in  interpreting  that  decision  in  the  Supreme  Court. 
There  is  no  breath  of  suspicion  against  the  validity  of  the  patent. 

The  difference  of  opinion  as  to  what  the  Supreme  Court  meant  furnishes 
excellent  ground  for  taking  the  case  at  once  to  the  Supreme  Court  of  the 
United  States  and  plaintiffs  will  promptly  apply  for  a  writ  of  certiorari, 
judgment  being  suspended  meanwhile.     ("Daily  Financial  America.") 

Injunction,  &c. — 

Counsel  for  this  corporation  has  announced  that  the  company  has  re- 
ceived a  decree  from  the  U.  S.  Circuit  Court  of  Appeals  in  San  Francisco, 
granting  the  company  an  injunction  and  accounting  against  the  Butte  & 
Superior  Mining  Co.  on  all  operations  of  the  latter  company  covering  the 
use  of  H  of  1  %  or  less  of  oil  up  to  and  including  Jan.  7  1917.— V.106,p. 2014. 

Mutual  Film  Corporation. — Allied  Co.  Redemption. — 

See  Lone  Star  Corp.  above. — V.  106,  p.  2014,  1235. 

Nash  Motors  Co. — Common  Dividend  Increased. — - 
A  dividend  of  $15  per  share  has  been  declared  on  the  common  stock, 
payable  May  31  to  holders  of  record  May  20.     The  initial  dividend  on  the 
common  of  $6  per  share  was  paid  Feb.  1  last. — V.  106,  p.  1036,  598. 

National  Lead  Co. — Red  Cross  Dividend. — 

A  "Red  Cross"  dividend  of  1%  has  been  declared  on  the  common  stock, 
payable  July  25  to  holders  of  record  July  5.  The  regular  quarterly  1M  % 
on  the  common  will  be  paid  June  29  to  holders  of  record  Juhe  14. — V.  106, 
p.  1691,  1581. 

National  Transit  Co. — Extra  Dividend. — 

An  extra  dividend  of  50  cents  per  share  has  been  declared  on  the  stock 
along  with  the  regular  quarterly  semi-annual  50  cents  per  share,  both  pay- 
able June  15  to  all  holders  of  record  May  31. — V.  105,  p.  933. 

Nevada  Consolidated  Copper  Co.— Production  (Lbs.) — 

1918 — April — 1917.  Increase.  I      1918 — 4  Mos. — 1917.         Increase. 

6,900,000  6,727,192  172,808  25,710,000        25,579,513         130,487 

—V.  106,  p.  2126,  1896. 

New  England  Co.  Power  System. — Offering  of  First 
Mtge.  5s. — Coffin  &  Burr,  Boston,  are  offering  at  89  and 
int.,  to  yield  5.75%,  an  additional  block  of  $500,000  First 
Mtge.  Sinking  Fund  5%  gold  bonds  due  July  1  1951,  but  call- 
able at  105  and  int.  on  any  interest  date,  making  the  total 
at  present  outstanding  $6,438,000,  not  including  $62,000 
canceled  by  sinking  fund.     The  bankers  report: 

Outstanding  Capitalization. 
Common  stock $.3,500,000 

Preferred  6%  cumulative  stock 3,432,200 

IstM.  Sinking  Fund  5%  bonds  (May  16  1918) 6,438,000 

"Passed  as  not  incompatible  with  the  interest  of  the  United  States,  but 
without  approval  of  the  merits,  security  or  legality.  Opinion  No.  58, 
(signed)  Capital  Issues  Committee  of  the  Federal  Reserve  Board." 

The  New  England  Power  Co.  owns  and  operates  five  hydro-electric 
generating  stations  on  the  Deerfield  River,  which  at  present  have  a  total 
rated  capacity  of  48,000  h.  p.,  and  also  purchases  power  from  its  ally,  the 
Connecticut  River  Power  Co.  (V.  106,  p.  710),  which  owns  a  27,000  h.  p. 
hydro-electric  plant  on  the  Connecticut  River.  The  New  England  Power 
Co.  owns  about  250  miles  of  high-tension  transmission  lines,  which  enable 
it  to  serve  many  industries,  communities  and  public  service  corporations 
throughout  the  central  and  western  parts  of  Mass.,  the  total  population 
directly  and  indirectly  served  being  estimated  at  about  1,000,000. 

The  property  of  the  New  England  Power  Co.  now  under  the  mortgage 
securing  these  bonds  represents  an  original  valuation  of  $13,000,000,  as 
compiled  by  the  company. 

Earnings  for  Calendar  Year  1917. 

Gross  earnings $2,023,425  I  Annual  bond  interest $321,900 

Net,  after  taxes $775,202  [Balance $453,302 

See  map  of  property  on  page  182  of  the  "Railway  &  Industrial"  Section, 
also  review  of  company's  capitalization,  bonded  debt,  properties,  &c. 
Compare  V.  103,  p.  243;  V.  102,  p.  1721;  V.  98,  p.  308.— V.  106,  p.  1800. 

New  York  &  Queens  Gas  Co. — Litigation.— 

Justice  Greenbaum  in  the  special  term  of  the  Supreme  Court,  New  York 
County,  has  granted  the  application  of  counsel  to  the  P.  S.  Commission 
directing  the  company  forthwith  to  answer  the  petition  of  the  commission 
for  a  summary  writ  of  mandamus  or  injunction  requiring  that  company 
to  comply  with  the  commission's  order  in  the  Douglaston  Gas  Mains 
Case.     Compare  V.  106,  p.  1582,  612. 

Ohio  Cities  Gas  Co. — Earnings  Year  end.  Mar.  31  1918. 


Gross  earnings $39,929,134 

Net  earnings 14,787 ,876 

Federal  taxes 1,772,639 

Bond  interest 167,274 

Miscellaneous 310,571 


Depreciation $2,208,895 

Pref.  diqs.   (O.  C.  Co.)..       473,865 
Common  divs.  (O.  C.  Co.)   5,960,611 

Divs.  by  Pure  Oil  Co 468,395 

Balanco,   surplus S3 ,425,618 


Tho  above  statement  includes  the  earnings  of  all  of  the  subsidiary  cor- 
porations for  this  period,  with  the  exception  of  the  United  States  Pipe  Line 
Co.,  of  which  tho  Ohio  Cities  Gas  Co.  owns  52%.  In  the  case  of  the  other 
companies  the  Ohio  Cities  Gas  Co.  owns  100%. — V.  106,  p.  719,  602. 

Old  Dominion  Co 

Sales  of  copper,  &c I 


-Combined  Earnings  for  Year  1917. — 


Oilier  income. 


,595,444 

39.727 


Total  income 88,635,1  7 1 

Net  earnings $2,376,509 


State  and  Federal  taxes..  $571,517 
Depreciation  &  depletion.  583,727 
Dividends 2 ,376 .262 

Deficit      SI.  154 ,997 

ifter  adding  $> 
Smelting  Co. 


The  total  surplus  Dec.  31   1917  was  $4,820,483,  after  adding  S5.607.S91 
net   surplus   of  Old    Dominion  Copper   Mining   &    Smelting   Co.   and  the 

United  Globe  Mines  acquired. 

Old  Dominion  Land  Co. — Reduction        Capital  Stock. — 

This  company,  of  Newport    News,  Va..  Incorporated  Oct.   19  1880  under 

Virginia  laws,  has  filed  an  amendment  to  its  charter,  reducing  the  autho 
capital  stock  from  $4,000,000  to  $3,800,000.     The  company  was  incor- 
porated with  a  perpetual  charter  to  build  the  city  of  Newport  News,  Va., 

and   to  secure  profits  on   the  sale  of  land. 

The  company  has  an  authorized  issue  of  $400,000  bonds  secured 

Casino   water    front    proper!  \    onlv   at    Newport.    News,   of   which    $250,000 

bonds  nave  been  certified  bj  the  trustee,  bul  at  last  acco  nl    not  yel  sold. 

Peacedale   (R.   I.)   Mfg.   Co. — Cha  trol. — 
The  following  officers  have  been  elected:  Pres.,  J.  P.  Stei 

Rowland  Hazard;    v-t.    [Yeas.,  H.  D.  Mann.     Tb  es  in  the man- 
agement were  effected  owing  to  the  deaths  <>f  R.  G.  Ha 

and    K.     R,     Ha    aid.       M  .    T.    Stevens    ,V    Sons    CO  <j    t«> 

manage  the  company,  which  at  last  account     bad  il  stock  ol 

00,000    of  w  nich  I  168,500  common  and        (  ]  was  out- 

standing (par  $100).     The  company  has  no  bonded  debt. 

Pennsylvania  Coal  &  Coke  Corporation. 
/    i  ears—     1917.  6.      I 

18,81  1,111   $4,  130, 151    Dt  du<  I  •  8  "30 

I    i  ,t',7  I    Federal  I 
other  .  91  .tin;  09  '   Dividends  ... 

ome  $2,273,970 

In  ion  ih «mpan\  took  over  und  d  properties 

of  the  Clearfield  Bituminous  Coal  I  •  606; 

V.  98,  p    391 .  and  pa 

People's  Gaa  Light  &  Coke  Co.,  Chicago. 

(  •!,:,!,  |  the   Illinois 

Utilities  Comm  for  increased  rates,  is  quoted 

i .  big  i  ti.it  i  he  comp  hi  -11"1  ""  M>ril  1 

in  order  to  meet  taxes    obtained  a  loan  of  $1 ,000  >m  16 

banking  Institutions  In  I  cured  by  the  a  ounta 

receivable  and  contracts  for  apparatus  sold.     Payments  on  the  loan  are 
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non  ;  Le  to  the  i                                    Bank  "i  i 

>mos  In,  there  bating  been  already   paid  in  9106,000. 

li  ,,  I,  Mr.   Insult  bollevos  :;ir  ,    advance  Ln  aervlci 

would  •  to  earn  $4,750,000,  leas  bond  intei 

(hid  ifforded  the  company  by  Aug.  1,  Mr.  insuii 

intimated  thai  It  mi  im                  ary  to  put  the  property  under  tin 

of  Hi.  ^  ■   106,  p.   1905,   1800. 

Perlman  Rim  Corporation. — Sale  of  Assets. — 
Shai  1  May  13  voted  to  turn  over  the  company's  assets  to  tin; 

tlotors   Corporation,    which   already   owned 

.p.  1905. 

Philadelphia  Brewing   Co. — Proposed   Bond   Issue — 

re  «  ill  vote  June  is  on  issuing  I  HHMHio  First  v  [nldng 

l'n ikI  gold  bonds,  the  Continental-Equitable  Title  &  Trust  Co.  of  Phila- 
delphia to  be  trustee. 

Pittsburgh    Rolls   Corp. — Initial   Common,    Dividend. — 
vn  Initial  dividend  of  1 ' ,  lias  been  declared  on  the  common  stock  along 

with  the  regular  quarterly  l'i  %,  both  payable  July  1  to  holders  of  record 

June  20.—  V.   105,  p.   1903. 

Producers  &  Refiners  Corp.,  Denver,  Colo. — 0ff< 

of  Pref.  S!<><;;.  ('.  W.  Anderson  &  Co.,  Chicago,  are  offer- 
ing at  $100  and  dividend  10  shares  of  this  company's  curau- 
lative  participating  convertible  7%  pref.  (a.  &  d.)  stock  and 
5  shares  of  common,  par  of  each  class  $10.  Divs.  Q.-F. 
A  circular  shows: 

The  stock  has  full  voting  rights,  is  full  paid  and  non-assessable,  and  par- 
ticipates with  common  stock  in  dividends  in  excess  of  7%.  Convertible 
into  common  stock  at  option  of  holder  at  any  time  up  to  June  1  1922. 
Red.  at  107 hi',  on  any  dividend  date.  After  June  1  1922  to  be  retired 
one-tenth  annually  out  of  surplus  earnings  prior  to  payment  of  any  divi- 
dends on  the  common  stock. 

Capitalization  (\n  Bonded  Debt) —  Authorized.       Issued. 

7%  preferred  stock $3,000,000     $2,000,000 

Common  stock 17,000,000     10,000,000 

Organization. — Organized  May  14  1917  in  Wyoming  and  is  a  successful 
going  concern.  It  owns:  (a)  Oil  leases  on  67,615  acres  throughout  Okla., 
Kan.,  Wyo..  New  ilex..  Montana,  Colo,  and  Neb.  Upon  these  it  has  28 
producing  oil  wells  and  14  producing  gas  wells.  It  is  now  drilling  11  new 
wells.  (6)  A  well-equipped  refinery  at  Blackwell,  Okla.,  which  when  ac- 
quired in  June  1917  had  a  capacity  of  1,400  bbls.  per  day.  This  capacity 
has  been  increased  to  2.600  bbls.  per  day. 

The  corporation  has  136  steel  tank  cars  in  its  service.  It  also  owns  the 
main  pipe  lines  from  its  refinery  to  the  Blackwell  field,  with  gathering 
lines  and  pumping  stations,  and  a  total  storage  capacity  of  100,000  bbls. 

Earnings. — For  7  mas.  ending  Feb.  28  1918,  net  earnings  from  the  re- 
finery alone  have  been  $252,700,  and  for  the  year  1918  are  estimated  at 
$600,000.  Total  net  earnings  of  the  corporation  for  1918  are  estimated  at 
about  $900,000. 

Management. — F.  E.  Ki.stler  is  President,  Wm.  A.  Otis  of  Otis  &  Co. 
V.-Pres.  and  Treasurer,  and  Frank  D.  McCaulley,  Denver,  Secretary. 

Rapid  City  (So.  Dak.)  Gas  Light  Co. — Sale. — 

A.  C.  Hunt  as  trustee  has  purchased  at  Sheriff's  sale  the  property  of 
this  company  for  which  F.  P.  Hooper  was  appointed  receiver  in  1914. 
Organized  in  Mich.  June  2  1903.  Capital  stock  auth.  and  outstanding. 
$50,000;  par  $100.  The  bonded  debt  consisted  of  $50,000  First  gold  5s 
dated  May  1  1903,  due  May  1  1923.  Int.  M.  &  N.  at  the  Michigan  Trust 
Co.,  Grand  Rapids,  trustee.  Denom.,  $1,000.  Secured  by  all  the  prop- 
erty. Annual  output  of  gas,  5,000,000  cu.  ft.;  five  miles  of  mains. — 
V.  78,  p.  1396.8 

Ray  ConsolidatedlCopper  Co. — Production  (Lbs.). — 

1918 — April — 1017.  Decrease.}      1918 — 4  Mos. — 1917.         Decrease. 

7,350,000  7,902,724  552,724  [29,366,000      30,855,128       1,489,128 

—V.  106,  p.  2126,  1791. 

River  Farms  Company. — Bonds  Called. — 

Twenty-one  First  Mtge.  6%  serial  gold  bonds  of  $1,000  each  (ranging 
in  number  from  121  to  199)  and  2  bonds  $500  each  aggregating  $22,000, 
have  been  called  for  payment  June  1  at  102  'A  and  int.  at  Anglo-California 
Trust  Co.,  San  Francisco. — V.  105,  p.  2099. 

St.  Louis  Car  Co. — Strike  Adjusted. — 

The  strike  of  the  employees  of  this  company  was  adjusted  on  May  15, 
the  company  increasing  wages  a  flat  10  % ,  all  striking  employees  to  be  taken 
back  whether  union  members  or  not. — V.  106,  p.  2014,  93.  1 

1    Smith  Motor  Truck  Corp.— New  Control. — The^follow- 
ing  data  has  been  officially  confirmed: 

Control  of  this  company  has  been  acquired  by  a  syndicate  headed  by 
Richardson,  Hill  &  Co.,  Boston,  through  the  purchase  of  shares  of  capital 
stock  in  the  market. 

The  new  interests  plan  to  put  new  capital  into  the  company  in  order  to 
make  it  a  going  concern  and  bid  for  Government  contracts.  A  scheme  has 
been  promulgated  to  dispose  of  the  creditors'  committee,  which  has  been 
in  charge  of  the  property  since  Jan.  The  creditors  are  being  offered  25% 
of  their  claims  in  cash,  25%  in  3-year  notes  and  50%  in  preferred  stock 
hold  in  the  company's  treasury. 

Richardson,  Hill  &  Co.  are  prepared,  it  is  said,  to  put  in  whatever  amount 
of  money  is  necessary  not  only  to  pay  the  25%  cash  to  the  creditors  but  to 
give  the  company  sufficient  working  capital  to  carry  on  their  business 
The  creditors,  it  is  understood,  will  not  oven  receive  thei5%  cash  offered. 
in  this  settlement  if  the  company  is  thrown  into  bankruptcy. 

The  creditors'  committee  consists  of  David  R.  Forgan,  W.  R.  Dawes. 
C.  J.  Feehling  and  Prentiss  L.  Coonley  of  Chicago,  C.  E.  Danforth  of 
New  York  and  P.  A.  Conley  of  Cleveland.— V.  106,  p.  1040,  403.  303. 

~~ Standard  Oil  Co.  of  Indiana. — Federal  Trade  Commis- 
sion's  Complaint — Official   Statement. — 

See  page  2075  In  last  week's  issue. — V.  106,  p.  1905,  1143. 

Standard  Oil  Co.  of  New  Jersey. — Assistant  to  President. 

Victor  Ross,  for  several  years  financial  editor  of  tho  Toronto  "Globe," 
has  been  appointed  Assistant  to  President  Walter  C.  Teagle. — V.  106,  p. 
146fi.  l^stM  ■    .     _. 


Standard  Oil  Co.  of  Ohio. — Extra  Dividend.— 

An  extra  dividend  of  $1  per  share  lias  been  declared  on  the  stock,  along 
with  the  regular  quar.  S3  per  share,  both  payable  July  1  to  holders  of  record 
M  a y  3 1 .— V .  1 06 ,  p .  1 466 .  25  ■ftlffl 

Swift  &  Co.— New  Stock— Stock  Dividend. 

The  authorized  capital  stock  having  been  increased  from  $100,000,000 
to  $150,000,000  i\ '.  106,  p.  2127),  $25,000,000  of  the  new  stock  is  now 
offered  for  subscription  at  par,  $100,  to  the  company's  stockholders  of 
record  May  18  in  the  ratio  of  one  new  share  for  each  four  shares  held. 
Subscriptions  must  be  made  and  paid  at  the  Secretary's  office,  Ohi( 
on  or  before  Juno  1.5.  The  remaining  $25,000,000  stock  will  bo  distributed 
as  a  Stock  dividend  to  holders  of  record  May  IS,  in  the  ratio  of  one  new 
share  for  each  four  held,  warrants  for  the  new  stock  to  bo  mailed  about 
June  1.     Compare  V.   106,  p.  2127.   1692,  1583.  1466. 

(T.  H.)  Symington  Co.,  Eaito. — Accumulated  Dividends. 

An  extra  dividend  of  :_"  ,  declared  on  the  preferred  stock  in  addition  to 
the  regular  quarterly  2%  were  both  paid  on  May  15  on  account  of  accumu- 
lations.      A  similar  amount  was  paid  Feb.  lavt       Compare  V.  106.  p.  303. 

Timken-Detroit  Axle  Co. — Sale  of  7%  Serial  Cold  Notes. 
The  National  ( 'i(y  ( !o.,  N.  Y.,  offered  during  the  week  at  the 
prices  named  below,  an  issue  of  $2,000,000  7%  serial  gold 
notes  of  this  well-established  enterprise,  to  be  dated  June  1 
19ls.  Authorized  and  to  be  issued.  $2,000,000.  Interest 
J.  &  D.  without  deduction  for  any  Federal  normal  income 
taxes  now  or  hereafterjieductible  at  the  source jip  to  4%. 


It  i    announced  by  advertisement  on  another  page  that  t) 
entin  old. 

"Passed  by  the  Capil  1  tible  wit»  lhe 

nation  thout  approval  ol  legality,   validity,  worth  or 

curlty.     Opinion   v-  o    355." 

[nclpal  due  in   thre<    annual   In  ''tes, 

I    1919:   Series    1;   notes,   1650,000,    1920,  and 
.  o(i(i,  June  I   1921.     The  notes  are  redeemable  at  the 
option  of  the  coi  any  interest  date  upon  30  days'  notice,  as  a  5  I 

uust  call  for  redemption  all  the  notes  «i  one 

,„•  ,„,.  01  J.,  for  notes  -with  2  years  or  □ 

to  run    101    1   .  jrears  to  run,  and  100 >i  for  notes 

with  loss  than  1           10  run.  Trustee,  the  Farmers'  Loan  k  Trust  Co.,  N.Y. 

Offering  prici  00  and  Int.,  to  yield  ~",  ;  Series  B,  V.\y,  and 

Int.,  to  yield  ovei  "s  < '.  98  and  Int.,  to  yield  o. 
Summary  of  Letter  of  Chairman  H.  II.  Timken,  Detroit,  May   21  1918. 

The  Company  '  urer  in  the  world  of  a-                 otor 

les.     \\;  manu  of  motor  vehicles  In  the  u.  ,s.  are  users  of 

Security.     The  dire*  1  oblJ  ations  of  the  company  and  will  constitute  its 

only  obligations  OUl  the  hands  of  the  public.      The  proceeds  of 

the  issue  will  be  used  otes  payable  and  to  provide  additional  work- 

ing capital  to  take  care  of  increased  production.  The  company  will  not 
mortgage  or  pli  if  its  fixed  assets  without  providing  for  priority 

Of  payment  Of  these  notes,   and   will  at   all  times  maintain  <  ets 

equal  to  at  leasl  1  .vice  the  amount  of  all  its  liabilities,  direct  or  contingent. 

learnings. — Average  nei  income  for  the  last  three  years,  before  deducting 
the   1917  n  leral   taxes,   amounted  to  S2.697.730.     From  in- 

corporation in  1909  to  Dec.  31  1917  earnings  available  for  dividends  have 
amounted  to  $12,236,594,  of  which  cash  dividends  have  been  declared  and 
paid  to  the  amount  of  onlj  $  1 .428,957,  the  balance,  $7,807,637,  having  been 
retained  in  the  business. 

Equity. — Recent  quotations  indicate  an  equity  for  these  notes,  repre- 
sented by  the  preferred  and  common  stock  issues,  of  over  $10,000,000. 

Further  particulars  should  appear  another  week. —  V.  102,  p.  1352. 

Tindel-Morris  Co.,   Eddystone,   Pa.    (Ship   Forgings, 

&c). — Offering  of  Notes. — West  &  Co.,  Phila.,  are  offering 
at  prices  from  96^  to  92%,  yielding  from  7.25%  to  7.75%, 
according  to  maturity,  an  issue  of  $600,000  Serial  6%  secured 
gold  notes,  dated  May  1  1918,  due  $100,000  on  May  and 
Nov.  1  1921;  S  150,000  May  and  Nov.  1  1922  and  $150,000 
May  1  1923.     Int.  M.  &  N.  at  Phila.  and  Pittsburgh. 

Passed  as  not  incompatible  with  the  interest  of  the  United  States,  but 
without  approval  of  the  merits,  security  or  legality.  Opinion  No.  124. 
(Signed)  Capital  Issues  Committee  of  the  Federal  Reserve  Board. 

The  notes  are  tax-free  in  Pennsylvania.     Company  agrees  to  pay  normal 
Federal  income  tax  up  to  4%.     Authorized  and  issued,   $600,000.      Re- 
deemable at  101  and  int.  on  any  interest  date  upon  30  days'  notice.     Trus- 
tee, Union  Trust  Co.  of  Pittsburgh,  Pa. 
Extracts  of  Letter  of   Chairman   Adam   Tindel,    Eddystone,    May    6. 

Organization. — Established  in  1862  and  incorporated  in  Pa.  in  1901. 
Present  outstanding  capital  stock  is  $590,600.  The  only  indebtedness, 
outside  of  current  bills  and  accounts,  is  this  note  issue.  The  company  is 
the  oldest  concern  in  the  United  States  making  a  specialty  of  ship  forgings, 
and  at  the  present  time  the  plants  are  largely  engaged  in  Government 
work,  such  as  steel  crank  shafts,  ship  shafting,  forgings  for  submarines  and 
scout  cruisers,  naval  anti-aircraft  ordnance,  and  steel  bottles  or  cylinders  of 
every  description. 

Security. — A  direct  obligation  and  secured  by  deposit  of  $750,000  First 
Mortgage  6%  20-year  gold  bonds.  These  bonds,  authorized  issue  $1,000,- 
000,  are  an  absolute  first  mortgage  upon  the  real  estate,  buildings,  machin- 
ery, equipment.  &c,  now  owned  or  hereafter  acquired.  The  remaining 
bonds  cannot  oe  issued  while  any  of  the  notes  remain  outstanding. 

Property. — The  plants  are  located  at  Eddystone,  Pa.,  12  miles  south  of 
Phila.  on  the  Delaware  River.  Property  consists  of  about  54  acres  v>ith 
excellent  rail  and  water  facilities;  two  large  machine  shops  with  a  third 
under  construction;  two  steam  forge  plants,  hydraulic  presses,  machine 
tool    building   equipment,    traveling   cranes,    &c. 

Appraisal. — The  real  estate  has  been  appraised  at  $270,000;  the  build- 
ings, machinery  and  equipment  at  $1 ,108,000.  The  cost  of  the  new  plants, 
as  estimated,   is  $607,000. 

In  order  to  be  independent  for  its  supply,  the  company  has  commenced 
construction  of  an  open  hearth  steel  plant,  having  a  capacity  of  about 
20.000  tons  of  high-grade  steel  per  year,  and  a  hydraulic  forging  plant  to 
forge  the  products  of  the  steel  department. 

Business. — Orders  aggregating  at  least  $2,000,000  are  now  on  the  books. 
A  recent  order  from  the  U.  S.  Government  covers  5,000  tons  of  ship  forg- 
ings, with  an  option  to  increase  this  7,500  tons  additional.  This  business 
will  test  facilities  for  about  two  years  to  come.  .   „  „ 

Years  endini  Nov.  30—  1915-16.     1916-17. 

Gross  profit $408,686     $448,417 

Net,  after  operating  expenses,  taxes,  interest,  &c $318,691     $296,966 

Amount  written  off  agst.  patents,  tools,  materials,  &c.     68.963  i  1 .229 

8219,737 
Profit  on  sale  of  lathes  and  interest  on  sinking  fund 3,416 

Profit  for  year  (in  1916-17  subject  to  Federal  taxes).. $249, 998     $223,153 

For  the  first  four  mouths  of  the  1917-18  fiscal  year  net  earnings  were 

$145,199.     The  above  earnings  will  be  augmented  by  the  new  open  hearth 

plant  and  hydraulic  forging  plant,  each  estimated  to  show  a  profit  of  $200,- 

000  per  year. 

Officers. — Adam  Tindel,  Chairman  and  Treas.,  founder  and  General" 
Manager  for  39  years;  L.  I.  Morris,  Oh.  D.,  President;  II.  E.  Tindel. 
V.-Pres.  and  Gen.  Supt.;  George  N.  Crispin.  Sec'y;  Otto  Albrecht,  M.E., 
director  and  Gen']  Engineer;  J.  A.  Drain,  Metallurgical  Engineer. 

Victor-Monaghan  Mills,  Greenville,  S.  C. — Dividend. — 

On  May  8  a  quarterly  dividend  of  $1  50  per  share  was  declared  on  the 
$4,450,000  com, 11011  stock,  payable  June  1,  which  puts  it  on  a  6%  basis. 

J.  II.  Busman  ,S:  Co.,  investment  securities.  Atlanta,  are  advised  that 
the  net  earnings  for  the  past  four  weeks  were  $290,000.  and  for  the  year 
1918,  they  believe,  will  exceed  $3,000,000.  The  quotations  on  common 
Stock  are  reported  as  follows;  Dec.  1917,  55;  Feb.  1918,  63;  April  1918,  85; 
May  1918,  95.      V.    L03,  p.  1894. 

Union  Bag  &  Paper  Corp. — Earns,  for  3  Mos.  to  April  30. 

Combined  Results  for  April  30  Quar. —         1918.  1917.       Inc.  or_Dcc. 

Earnings  after  repairs  and  maintenance. -$72.~>.t'.'>s     $S63,722    — $13/,i64 

Depreciation 65,509         83.061         —  l/,o52 

Interest  on  bonds 51,504         67,972         — 16,468 

Reserve  for  taxes.   90,000        90.000        

Balance  for  dividends $518,945     $622,689    —$10 

The  above  earnings  do  not  include  the  St.  Maurice  Paper  Co.,  Ltd. 
Tho  company  has  declared  the  regular  quarterly  dividend  of  IK- 95   on 

the  $10,000,000  capita]  stock,  payable  June  15  to  holders  of  record  June  5. 

This  disburse!  lenl    Is   i"   be   made   out   of  earnings  of  the  quarter  ended 

April  30  last.     '.  .   106,  p.  1340,  1236. 

United  Motors  Corporation. — Acquisition. — 
Sec  Perlman  Kim  Co.  above. — V.  106,  p.  1809. 

United  States  Steel  Corp. — Red  Cross  Donation. — 
Main-  corporations  which  declared  so-called  Rod  cross  dividends  at  the 
time  of  the  raising  of  the  first  Si 00.000,000  fund  for  the  American  Red 
Cross,  have  changed  tin  Ir  policy,  owing  to  the  fact  that  the  passage  of  laws 
by  several  States  has  made  It  possible  for  the  corporations  to  contribute 
directly  rather  than  to  depend  upon  stockholders  forwarding  their  checks 
to  the  Hod  Cross  Treasurer.  The  C.  S.  Steel  Corporation  has  made  a 
donation  of  $2,000,000,  of  which  $500,000  is  credited  to  Now  York,  and  will 
not  declare  a  dividend  as  was  done  In  the  case  of  tho  first  campaign.  Stock- 
holders who  have  delayed  making  subscriptions,  thinking  that  they  would 
forward  dividend  chocks  later,  are  earnestly  requested  to  enter  their  sub- 
scriptions this  week.— ("Iron  Age,"  May  22  1918.) — V.  106,  p.  2015. 

For  other  Investment  News,  see  page  2238. 
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ATLANTIC  COAST  LINE  RAILROAD  COMPANY 

ANNUAL  REPORT  FOR  THE  YEAR  ENDED  DECEMBER  31  1917. 


Richmond,  Va.,  May  21  1918. 
To  the  Stockholders  of  the  Atlantic  Coast  Line  Railroad  Company: 
The  Board  of  Directors  of  the  Atlantic  Coast  Line  Rail- 
road Company  respectfully  submits  the  following  report  for 
the  fiscal  year  ended  December  31  1917: 

Miles  owned  Dec.  31  1916 4,684.38 

Mhes  nob  owned  but  operated  under  lease  and  trackage 

contracts 106. 11 

4.790.49 
Miles  owned  but  not  operated  by  this  Company 16.83 

Miles  operated  Dec.  31  1916 4,773.66 

Miles  added  during  (he  year: 

Spurs  to  mills  and  factories 10. 89 

Total  added  to  operated  lines  account  resurvey.         0.84 
James  River  Branch,  Meadow  Junction  to  Fall- 
ing Creek,  transferred  to  operated  mileage 4.48 


Less: 

Total  deducted  from  operated  lines  account  resurvey, 
sale  and  abandonment 


16.21 


3.13 


13.08 


Total  miles  operated  Dec.  31  1917 .4,786.74 

Average  mileage  operated  during  year -4,780.64 

Mileage  owned  Dec.  31  1917 -4,693.05 

Double-track  mileage  Dec.  31   1917.- 332.35 


INCOME  ACCOUNT. 

1917.  1916. 

Operating  revenues $44,063,331  25  $37,322,085  42 

Operating  expenses  and  taxes  32,037,994  91     25,904,015  30 

Net  operating  revenues,  less 

taxes $12,025,336  34  S.11,418,070  12 

Uncollectible  railway  revenue  11,594  39  11,833  06 


Increase. 
56,741.245  83 
6,133.979  61 


$12,013,741  95  $11,406,237  06 
Other  income 5,179,218  14       4,566,867  96 


Miscellaneous    deductions 
from    income 


$607,266  22 
*238  57 

$607,504  89 
612,350  18 

$1,219.855  07 
211,716  41 


$11,038,644  69  $10,030,506  03  $1,008,138  66 
358,878  78        *21,528  40 


Gross  income $17,192,960  09  $15,973,105  02 

Interest  and  rentals 6,154,315  40       5.942,598  99 


337,350  38 


671.627  25  $1,029,667  06 


Net  income ---$10,701,294  31 

*  Decrease. 

INTEREST   AND    RENTALS. 

1917.  1916. 

Interest  on  funded  debt $6,050,656  73  $5,812,266  99 

Interest  on  certificates  of  indebtedness 5,446  00  5,446  00 

Interest  on  equipment  trust  bonds  of  March  1 

1907 1,486  67  16,420  00 

Interest  on  equipment  trust  bonds  of  Dec.   1 

1911 52,500  00  63,750  00 

Interest  on  Brunswick  &  Western  income  bonds            750  00  1,050  00 

Rentals 43,476  00  43,666  00 


$6,154,315  40  $5,942,598  99 
DIVIDENDS. 

Dividends  were  declared  as  follows  during  the  year: 

To  Preferrec  Stockholders.  5%   —  $9,835  00 

To  Common    Stockholders,  7%   =  $4,799,109  00 

OPERATING   REVENUES. 


1917. 

Freight $28,960,412  05 

Passenger 11,576,805  93 

Excess   baggage 103.810  32 

Mail 800.780  34 

Express 1,467.291  31 

Miscellaneous 1,148.164  70 


Per 

1916.                Increase.  Cent. 

25.184.952  15  $3,775,460  50  14.99 

8,970,879  17  2,605,986  70  29.05 

90,061  19     13,749  13  15.27 

716.102  15    90.0S4  19  12.66 

1.384,823  52     82,467  79  5.96 

975.267  24    172,897  46  17.73 


$44,063,331  25  $37,322,085 
OPERATING    EXPENSES    AND 


Maintenance  of  way  A; 
structures 

Maintenance  of  equip- 
ment   

Traffic 

Transportation  

Qaneous  opera- 
tions   - 

General  expi 

Transportation  for  In- 
vestment    (  'redit  . 


1917. 

14,801,462  26 

7,002.220  19 
752.( 

770  81 

178,738  80 
994 

28.460  12 


1916. 

$4,443,558 

5.991.657 

723.801 

11.879,430 

135,500 
913,673 


42  $6,741,245  83   18.06 
TAXES. 

Increase, 
$447,903  71   10.08 


Per 

Cent. 


1.010.508  08 

28,867  57 

4,103,340  38 

43.238  47 
80,914  10 


16.87 

3.99 

34.54 

31.91 
8.86 


27,016  61 


1.443  51      5.31 


Taxes  .. 


'  91    --'1 .000.605  21   $5,713.389  70  23.75 
2. 20!, (HIO  00        1.843,41009         420.589  91    22.81 


Total $32,037,994  91   925,904,015  30  $6,133,979  61  23.67 

Operating  r<  I    $6,741,245  83,  or  18.06$ 

Operatin"  5.713,389  70,  or  23.' 

Taxes  Increased     .. 420,589  91,  or  22.81% 

Net  operating  revenues    lea    taxes,  increased 607,266  22,  or    5 

The  ratio  of  op  tenses  and  taxes  to  operating 

revenues    as  72.71  i  .  as  compared  with  09.41  per  cent 

for  the  pn  \  lous  year. 

INDUSTRIAL. 

The  Agricultural  and  Immigration  Department  has  con- 
tinued its  usual  activity  with  encouraging  results,  especially 
so  iii  view  of  th"  disturbed  conditions  brought  about  by 
the  war. 

[t  was  not  thought  advisable  to  send  out  at  this  time  our 
tomarv  exhibit  of  agricultural  and  horticultural  products 
to  the  agricultural  fairs  in  the  Northern,  Eastern  ana  Middle 
Western  Sta  * 

There  has  been  a  marked  development  in  the  live  stock 
industry  in  Georgia,  Florida,  Alabama  and  the  Carolines. 


The  continued  erection  and  development  of  packing  house 
plants  at  points  along  your  lines  have  stimulated  the  interest 
of  the  farmers  in  this  important  industry. 

The  culture  of  peanuts  and  soya  beans  has  been  greatly 
stimulated,  especially  in  the  States  of  Alabama  and  Georgia, 
and  the  crushing  of  these  products  has  kept  a  large  number 
of  the  cotton  seed  mills  in  operation  throughout  the  year. 

Interest  in  the  ship  building  industry  has  continued,  and 
plants  have  been  established  at  several  important  ports 
reached  by  your  lines. 

The  high  prices  at  which  the  farmer  has  continued  to  be 
able  to  dispose  of  his  products  have  greatly  increased  the 
wealth  of  the  territory  traversed  by  your  Lines,  and  have 
given  a  healthy  stimulus  to  all  business  activities. 

Notwithstanding  the  abnormal  labor  conditions  in  the 
industrial  world,  there  were  2,544  heads  of  families  engaged 
in  agricultural  or  industrial  pursuits  located  along  your 
lines  during  the  year,  an  increase  of  540  as  compared  with 
last  year. 

There  were  230  new  industries,  including  mills  and  various 
manufactories,  located  on  your  lines  during  the  year,  an 
increase  of  23  as  compared  with  last  year. 

There  were  152  industrial  side  tracks  or  extensions  con- 
structed during  the  year  to  reach  new  plants  or  those  already 
in  existence. 

CAPITAL  ACCOUNT. 
Common  Stock. 

Outstanding  December  31  1916 $68,558,000  00 

Issued  between  January  1  and  December  31  1917  to  retire 

$1,890  Convertible  Debenture  4%  Bonds 1,400  00 


Outstanding  December  31  1917 $68,559,400  00 


UNIFIED  MORTGAGE   FOUR  PER  CENT.    BONDS. 

Outstanding  December  31  1916 $98,000  00 

Purchased  between  January  1  and  December  31 
1917  and  retired  by  issuance  of  like  amount  of 
General  Unified  Series  "A"  4H  bonds $32,000  00 

Received  in  exchange  for  $50,000  00  of  First  Con- 
solidated 4%  Bonds  (held  in  Company's  Treas- 
ury) and  retired  by  issuance  of  like  amount  of 
General  Unified  Series  "A"  4}4%  Bonds 50,000  00 


82.000  00 


Outstanding  December  31  1917. 


$16,000  00 


GENERAL  UNIFIED  MORTGAGE  BONDS. 

Outstanding  December  31  1916.  Series  "A"  4M% $39,157,282  28 

Issued  between  January  1  and  December  31  1917  to  retire 

like  amount  of  Unified  4%  Bonds 82,000  00 

Issued  between  January  1  and  December  31  1917  for  Addi- 
tions and  Betterments — Road  and  Equipment 1,887,544  52 

Outstanding  December  31  1917 $41,120,826  80 

Outstanding  December  31  1917  Series  "B"  4% 100,000  00 

Total  outstanding  General  Unified  Bonds,  Dec.  31  1917 $41,226,826  80 

NEW  CONSTRUCTION. 

The  construction  of  second  track,  6.4  miles  long,  between 
Florence  and  Java,  S.  C,  was  practically  completed  during 
the  year  but  had  not  been  put  in  operation  on  Dec.  31  1917. 

EQUIPMENT   REPLACEMENT  ACCOUNTS. 
Credits  During  the  Year: 
From  Operating  Expenses: 
Depreciation: 

For  locomotives $304 ,524  40 

For  passenger  train  cars 94,798  21 

For  freight  train  cars 745.018  62 

For  work    equipment 23,727  82 

For  floating  equipment _  2. '.Mi  OS 


Retirements,  equipment  destroyed  or  sold: 

For    46  locomotives 

For      1  passenger  train  car 

For  615  freight  train  cars 

For    29  work  equipment  cars 


$1,171,075  73 


$38,150  24 

1.368  15 

54,428  60 

2,475  23 


90.422  22 
$1,267,497  95 


Charges  During  the  Year: 

For  cost  value  of  equipment  retired  by  de- 
struction, sale  or  transfer  to  other  classes        $957,280  00 

Less  value  at  which  equipment  was  transferred 

to  other  classes __       173  ; 


Cared  for  as  Follows: 

From  operating  expenses,  retirements  . 

From  accrued  depreciation      521.101  46 

From  salvage,  fire  insurance  and  foreign  roads      166,4 


17  10 


247  10 


Cost  of  transferring  equipment  to  other  classe     _  v 

The  following  table  shows  the  equipmenl  owned  or  Le 

under  car  trusts  on  hand  at  I  e  of  each  yea 


1909 


Locomotives  669 

p        train 

train  oars . 

..in  Ifi 


1910 


77:: 
17 


1911 


0  fi 

17 


Ml 


1916 


•i 


1913 


♦  Oi 
snde  i  June  10 

GENER  \i.   Rl  M  \kks 

Your  Company  enjoyed  the  largest  volume  of  busim 
its   history,   with   Cross  Operating    Revenues  <>f  $44,063,- 
:;:i  25,  an  increase  of  18.08  percent  over  the  previous  year. 

enl .   and   Ti  sea  increased 
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22.81  per  cent,  resulting  in  an  increase  in  Net  operating 
Revenues  of  5.32  per  cent. 

The  large  inorease  in  Taxes  is  due  in  part  to  the  "War 
Income  Tax"  and  "War  Exoess  Profits  Tax"  imposed  hy 
Act  of  (  !ongress  approved  Oct.  3  1917. 

To  December  .'!!  1017  there  were  760  employees  of  your 
Company  in  some  branch  of  the  military  service  of  the 
United  States  Government,  .37  of  whom  had  received  com- 
missions as  officers. 

The  Hoard  of  Directors  of  your  Company  authorized  sub- 
scriptions to  the  First  Liberty  Loan  and  the  Second  Liberty 
Loan.  On  account  of  an  over-subscription,  there  were 
purchased  only  $300,000  of  the  '&y2  per  cent  bonds,  and  by 
allotment  $2,920,000  of  the  4  per  cent  bonds.  The  Company 
also  purchased  for  its  employees,  giving  them  the  privili 
of  paying  for  same  by  monthly  deductions  from  the  pay-rolls, 
$209,150  of  the  First  Liberty  Loan  and  $203,000  of  the  Sec- 
ond Liberty  Loan. 

The  scarcity  of  labor  in  all  branches  of  the  service  has  con- 
tinued and  has  delayed  the  completion  of  all  construction 
work. 

Progress  has  been  made  in  the  extension  of  the  Haines  City 
Branch  in  South  Florida  from  Sebring  to  Immokalee,  and  the 
branch  to  Moore  Haven,  It  is  now  expected  that  the  line 
to  Moore  Haven  will  be  open  for  traffic  about  May  1  1918. 

UNITED  STATES  GOVERNMENT  CONTROL. 

In  accordance  with  a  proclamation  issued  on  Dec.  26  1917 
by  Hon.  Woodrow  Wilson,  President  of  the  United  States, 
and  order  dated  December  29  1917,  signed  by  Hon.  W.  G. 
McAdoo,  Director-General  of  Railroads,  your  property  has, 
since  12:00  o'clock  noon  December  28  1917,  been  operated 
under  the  direct  supervision  and  control  of  the  United  States 
Government,  and  the  accounting  period  as  between  the  Gov- 
ernment and  the  Railroad  Company  has  been  made  effective 
as  of  midnight  December  31  1917. 

As  this  may  be  for  several  years  the  last  annual  report  of 
the  operations  of  the  Atlantic  Coast  Line  Railroad  Company 
in  which  figures  will  permit  comparison  of  tonnage  and 
earnings  with  previous  years  based  upon  the  natural  com- 
petitive flow  of  business,  we  present  some  figures  to  record 
the  development  during  the  past  fourteen  and  one-half 
years: 


Fiscal  Years  ended  June  30. 

December  31 
1917. 

1904. 

1908. 

1912. 

Mileage  operated  du- 
ring year 

4,192.26 

S20.544.975  20 

12,110,464  22 

716,629  32 

4,361.72 

S26.029.052  40 

18,971,742  77 

1,072,051  84 

4,524.71 

S33,463,557  70 

22,541,582  95 

1,399,395  01 

4,780.64 

544,063,331  25 

29,773,994  91 

2,264,000  00 

Gross  Revenues 

Operating  Expenses. 
Taxes 

Operating  income 

Net  Income 

Number  tons  carried 
one  mile 

Number     passengers 
carried  one  mile 

Revenue  train  miles. 

Loaded  cars  per  train 
mile 

$7,717,881  66 

S4,2S3,4S2  28 

1.075, 15S.46S 

174,350,363 
12,310,860 

14.65 

157.09 

10.72 

467 

503 

14,433 

432 

12 
8,226,000 

378,270 

$38,376,700  00 

126,713,266  67 

1 1,198,734  31 

! 77, 492,890  94 

7,324  742  6: 
4,173,384  1! 

85,985,257  79 
$2,781,147  47 

1,436,141,810 

261,881,340 
14,244,082 

14.54 

185.26 

12.74 

672 

604 

24,668 

603 

16 

89,522,579  74 
57.010,881  76 

1,825,598,503 

376.292,408 
16,789,166 

16.4S 

210.44 

12.77 

719 

646 

27.510 

946 

19 

S12.013.741  95 
510,701,294  31 

3,001,835,390 

517,787,1  tO 
17,570,025 

20.23 

345.82 

17.10 

807 
698 

Tons   of   freight    per 

train  mile 
Tons   of   freight   per 

loaded  car  mile___ 

Equipment  Owned: 
Locomotives 
Passenger    Train 
Cars    

Freight  Train  Cars 

Work  Kquipment. 

Floating  Equip- 
ment  

Aggregate  Tractive 
PowerofallLoco- 

30,:<77 
1,422 

23 

18, M 

AggregateCapaclty 

of  all   Freight 
Train  Cars,  tons 

928  1 15 

Capital  Stock 

Security  Obligations 

♦Profit  and  Loss 

Property  and  invest- 
ments   

Current  Assets 

Current  liabill 

$50,134,200  00 

137,960,600  00 

9,338,6      97 

193,251,453  34 

10,953,363  05 
5,250,398  86 

$58,943,700  00 

133. 439. Oil)  00 
29.S06.714  44 

213,796,067  52 

23,746.775  20 
6, 770. sic;  05 

$68,756,100  00 
143,193,745  00 
48,061,525  39 

253,886,482  42 

28,482,051  23 

Excess  Current  Assets 
ovcrOirrent  Liabi- 
lities   

$3,151 

$5,702,964  19 

SI 0.975:972  21 

19,483  590  56 

Inert 
.Vi,i.  30  1904 
to  Dece  rter  31  1917. 

Excess  oi  :  lurrent    A 
mere 

over  Cun 

ent  Liabilities. 

2,232  32 
76,39; 

Property  and  Investn- 

cms,  increase 

[ncre    le  In  Assets. 

S92.725.823  80 

Capital  Stock,  Increae 

e 

$30,379,400  00 
.      0,478  3a 

Sec-urn..                 i     * 

Issues 

Increase  In  Capital 

1,878  :;  1 

■/  and  v:  lets  n< 

!  1  i  .  1  1  1      * 



Incre 

i  i  >eprecl 

$45,865,1 

i 

In  the  on  we  have  i  certain  assets  conservatively,  which 

■do       ii  llfficuH     i    i  mt.  greater 

*  Incl  and  Loss,  Taxes  Accrue  i.  Operating  Reserves  and  Premium  on 

Stock. 

We  make  comparison  with  the  year  ending  June  30  1904 
because  that  was  the  first  full  year  of  operation  after  the 
purchase  of  the  Plant  System  and  of  the  stock  of  the  Louis- 
ville &  Nashville  Railroad  Company. 


The  Railway  Operating  Income  of  the  Atlantic  Coast 
Line  Railroad  Company  for  .January,  February  and  March 
1918,  the  fir  I  thre<  months  of  operation  by  the  Director- 
General,  has  m  fcted  the  United  States  Government  an  aver- 
age per  month  approximately  of  8100,000  above  what  we 
estimate  will  be  the  Standard  Return  to  be  paid  the  Rail- 
road Corporation  under  the  Act  of  March  31  1918. 

\\ "<■  ri  q<  the  expression  of  our  appreciation  of  the  in- 
telligent and  faithful  work  done  by  our  officers  and  em- 
ploye* an  e  appeal  to  them  to  give  to  the  Director- 
General,  during  his  temporary  control  and  operation,  that 
same  loyalty  and  personal  interest  in  efficient  operation 
which  has  been  the  real  cause  leading  to  the  successful 
development  of  the  Atlantic  Coast  Line  Railroad  Company 
and  has  assisted  so  largely  in  aiding  the  development  of  the 
territory  which  it  serves. 

J.  R.  KENLY,  President. 
H.  WALTERS,  Chairman. 


COMPARATIVE  GENERAL  BALANCE   SHEET. 

ASSETS. 

Investments—                                                Dec.  31  1916.  Dec.  31  1917. 

Investment  in  Road  and  Equipment $180,213,413  04  $184,890,430  81 

Improvements  on  Leased  Railway  Prop- 
erty  54,470  08  54,19189 

Deposits  in  lieu  of  Mortgaged  Property 

Sold         1.862  95  96,938  95 

Miscellaneous  Physical  Property 1,040,060  01  1,071,515  69 

Investments  in  Affiliated  Companies: 

Stocks $55,947,926  99  $56,825,307  91 

Bonds -        1,878,82180  3,807,605  76 

Notes 2,357,33124  2,433,143  10 

Advances 423,699  24  414,778  92 

$60 ,607 ,779  27  $63 ,480 ,835  69 

Other  Investments: 

Stocks. --         $228,43125  $249,340  50 

Bonds 1,101,500  00  2,903,500  00 

Notes 299,807  08  297,387  08 

Advances 605,264  79  842,341  81 

$2.235,003  12  $4.292,569  39 

Total $244,152,588  47  $253,886,482  42 

Current  Assets — 

Cash $16,312,374  49  $14,672,692  97 

Demand  Loans  and  Deposits 450,544  12  456,174  44 

Special  Deposits: 

Cash  for  Dividends,  Interest  and  Debts          682,684  17  567,531  67 

Bonds  to  Secure  Leases 590,225  00  590,225  00 

Less:    This  Company's  Own  Issues 575,000  00  575,000  00 

$15,225  00  $15,225  00 

Loans  and  Bills  Receivable 43,105  97  10,775  34 

Traffic  and  Car  Service  Balances  Receiv- 
able  1,316,446  23  1,525,16182 

Net  Balance  Receivable  from  Agents  and 

Conductors 558,955  43  1,099,98151 

Miscellaneous  Accts.  Receivable ._        1,198,127  76  1,912,753  35 

Materials  and  Supplies 3,129,862  94  5,532,628  59 

Interest  and  Dividends  Receivable 1,406,338  01  1,529,668  99 

Other  Current  Assets 60,667  22  321,975  60 

Total $25,174,33134  $27,644,569  28 

"Dcfarr&d  y\s'>cts 

Working  Fund  Advances $6,488  75  86,600  35 

Insurance  and  Other  Funds: 

Total  Book  Assets 424,772  45  445,753  52 

Less:   This  Company's  Own  Issue 150,000  00  150.000  00 

$274,772  45  8295,753  52 

Total $281,26120  $302,353  87 

Unadjusted  Debits — 

Rents  and  Insurance  Premiums  paid  in 

advance $82,967  54        

Other  Unadjusted  Debits 616,911  07  $1,112,499  93 

$699,878  61  81,112,499  93 

Securities  Issued  or  Assumed: 
Par  value  of  holdings — 
1917,  $18,666,576  80. 
1916,  $22,027,032  28. 

Grand  Total $270,308,059  62  $282,945,905  50 


LIABILITIES. 
Slock—  Dec.  31  1916. 

Common  Stock $67,558,000  00 

Class  "A"  Richmond  &  Petersburg  Rail- 
road Co.  Stock... 1,000,000  00 

Preferred  Stock .  196,700  00 


$68,754,700  00 
4,819,572  50 


Premiums  realized  on  Capital  Stock- 
Total  _  $73,574,272  50 

Long  Tirm  Debt — 

Equipment  Trust  Obligations _     $1,473,000  00 

Mortgage  Bonds: 

Book  Liability 8121,953.476  80 

Held  by  or  for  Carrier..     19.391,576  80 

Collateral  Trust  Bonds 

Income  Bonds IIIZI™ _ 

Miscellaneous 


97,314,000  00 

35,000,000  00 

21,000  00 

4,618,635  00 


Dec.  31   1917. 
$67,559,400  00 

1,000,000  00 
196,700  00 

S68.756.100  00 
4.820.062  50 

873,576,162  50 
SI  .000,000  00 


102.562,000  00 

35,000,000  00 

15,000  00 

4.616,745  00 


Total $138,426,635  00  $143,193,745  00 

Current  Liabilities — 

Traffic  and  <  Jar  Service  Ralances  Payable.  $862,883  18  $1 ,000,272  14 

Audited  Accounts  and  Wages  Payable     -  2,084,82177  2,669.685  37 

Miscellaneous  Accounts  1'ayable 342,480  78  617,806  59 

Interest    Matured  Unpaid 501,09084  546.938  34 

Dividends  Matured  Unpaid  .....       .  0  75  5.850  75 

Funded  Dob   Hatured  Unpaid..   .       .   .  14,000  00  3,000  00 

Unmatured   Dividends  Declared..  .       .  2,399,530  00  2,399,579  00 

Unmatured  interest   Accrued .  1.162,657  41  1,178,927  91 

Unmatured  Knits  Accrued .       _  1,356  25  1,356  25 


Total $7,374,670  98  $8,423,416  35 

/>.  Urrcd  Liabilities — 

Other  Deferred  Liabilities. $161.24800  8131,229  09 

Unadjusted  Credits — 

TaxLial                  $531.22903  SG21.S6534 

Insurance  and  Casualty   Reserves 421, SSI  69  >15  23 

Operating    Reserves  1,007,01 1  -11  583,204  72 

Accrued  Depreciation-    Road.. 1,381,96043  1,665,670  31 

Accrued  Depreciation     Equipment 10.980,457  44  11.630,131  71 

Other  Unadjusted  Credits 509,005  06  640.272  42 


Total  ...    $14,831,578  09  $15,584,959  73 

Corporate  Surplus  — 
Additions    to    Property   through    Income 

and  Surplus   _    ...    $295,548  03  $444,707  56 

Profit  and  Loss,  Credit  Balance 35,644,107  02  41,591,685  27 

Total $35,939,655  05  842,030,392183 

Grand  Total 8270,308,059  62  $282,945,905(50 
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THE  OHIO  CITIES  GAS  COMPANY 

COLUMBUS,  OHIO 


FOURTH  ANNUAL  REPORT— FOR  THE  YEAR  ENDED  MARCH  31  1918. 


Columbus,  Ohio,  May  20  1918. 
To  the  Shareholders: 

The  Directors  submit  herewith  a  report  of  the  operations 
of  the  Company  for  the  fiscal  year  ended  March  31  last, 
together  with  a  Consolidated  Balance  Sheet  showing  the 
assets  and  liabilities  of  the  Company  and  its  subsidiaries, 
and  a  Consolidated  Statement  of  Income  and  Surplus. 

On  June  5th  last  by  resolution  of  the  stockholders,  the 
authorized  common  capital  stock  of  the  Company  was 
increased  from  $10,000,000  to  $100,000,000,  consisting  of 
4,000,000  shares  of  the  par  value  of  $25  each;  the  authorized 
issue  of  preferred  stock  of  $10,000,000  remained  unchanged. 

During  the  year  the  outstanding  preferred  stock  was 
increased  by  459  shares,  exchanged  and  appropriated  for 
an  equal  number  of  shares  of  the  par  value  of  $100  each  of 
The  Dayton  Gas  Company  and  The  Columbus  Gas  &  Fuel 
Company. 

At  the  beginning  of  the  last  fiscal  year  361,170  shares  of 
common  stock  of  the  par  value  of  $9,029,250  were  out- 
standing, and  there  were  issued  and  appropriated  during 
the  year  1,108,830  shares  of  the  par  value  of  $27,720,750, 
making  the  total  outstanding  stock  at  the  end  of  the  year 
1,470,000  shares  of  the  par  value  of  $36,750,000.  There 
were  exchanged  and  appropriated  for  common  stock  of  The 
Dayton  Gas  Company  and  The  Columbus  Gas  &  Fuel 
Company,  and  to  cover  outstanding  dividend  warrants  247 
shares  of  the  par  value  of  $6,175;  70,000  shares  of  the  par 
value  of  $1,750,000  were  distributed  February  1st,  last, 
as  a  dividend  to  the  common  shareholders,  and  1,038,583 
shares  were  sold  for  cash,  yielding  $30,529,555. 

The  sum  of  $31,057,587  06  was  invested  during  the  year 
in  the  producing,  refining  and  distributing  divisions  of  the 
Company;  the  purchase  of  the  Pure  Oil  Company  and  its 
subsidiaries;  the  acquiring  and  constructing  of  casing-head 
gasoline  plants  in  Oklahoma  and  West  Virginia;  the  construc- 
tion and  substantial  completion  of  the  Cabin  Creek  Refinery 
in  West  Virginia;  the  purchase  of  the  Cornplanter  Refinery  at 
Warren,  Pennsylvania;  the  purchase  of  tank  cars;  in  produc- 
ing properties  and  leaseholds,  and  in  addition,  the  Company 
has  under  construction  a  modern  salt  plant  near  Charleston, 
West  Virginia. 

By  order  of  the  Board  of  Directors. 

B.  G.  DAWES,  President. 


Impartial  Audits 
Special  Investigations 
Accounting  &  Cost  Systems 

J.  D.  CLOUD  &  CO. 
Certified  Public  Accountants 
First  National  Bank  Bldg., 
Telephone  Main  825  Cincinnati 


May  2  1918. 


To  the  President  and  Board  of  Directors, 
The  Ohio  Cities  Gas  Company, 
Columbus,  Ohio. 

Sirs. — We  beg  to  report  that  we  have  audited  the  accounts 
of  The  Ohio  Cities  Gas  Company  and  of  its  subsidiary 
companies  for  the  fiscal  year  ended  Mar.  31  1918,  and  we 
are  submitting  herewith  a  Consolidated  Balance  Sheet,  set- 
ting forth  the  Assets  and  Liabilities  at  that  date,  in  which 
The  Ohio  Cities  Gas  Company  has  practically  a  full  equity, 
and  a  Consolidated  Statement  of  Income  and  Surplus  for 
the  year. 

The  Statement  of  Income  and  Surplus  includes  the  earnings 
of  the  Pure  Oil  Company  and  of  its  subsidiary  companies 
for  the  year,  less  the  dividends  and  other  surplus  charges 
pertaining  to  the  former  Pure  Oil  Company  stockholders. 
The  earnings  of  the  Cornplanter  Refinery  are  included  in 
this  Statement  from  the  time  of  its  acquisition,  Aug.  1  1917 
and  the  earnings  of  the  Cabin  Creek  Refinery  from  the  time 
it  commenced  operations,  Oct.  1  1917. 

The  values  of  the  Property,  Plant  and  Equipment  are 
bnsod  on  the  appraised  values  as  established  by  the  author- 
ized appraisal  of  Mar.  31  1917  to  which  has  been  added  the 
cost  value  of  the  net  additions  during  the  current  year. 

We  have  verified  the  cash  and  securities  by  count  and 
inspection,  or  by  reconcilement  with  the  accounts  of  de- 
positaries. The  securities  are  being  carried  at  fair  valu- 
ations. 

We  have  inspected  the  accounts  receivable  and  believe 
that  the  loss  in  collection  of  samo  will  be  negligible. 

The  inventories  of  oils  and  of  materials  and  supplies  appear 
to  be  correctly  Btated. 

We  have  examined  the  liability  accounts  and  found  them 
to  be  as  stated.  The  management  assures  us  that  no  other 
liabilities  exist. 

We  hereby  certify  that  tho  Statements  submitted  are  in 
accord  with  the  books,  and,  in  our  opinion,  correctly  show 
the  condition  of  the  affairs  of  the  Company  and  of  its  sub- 
sidiaries as  of  Mar.  31  L918,  and  the  combined  results  from 
operation  for  the  year  ended  that  date. 
peotfully  submitted, 

J.  d.  (LOUD  &  CO., 
Certified  Public  Accountants. 


THE  OHIO  CITIES  GAS  COMPANY  AND 
SUBSIDIARIES. 

CONSOLIDATED  BALANCE  SHEET 

AT  MARCH  31   1918 

ASSETS 

Property,  Plant  and  Equipment.. $101,481,123  48 

Less  Reserve  for  Depreciation 5,432,966  61 


Other   Investments 

Current  Assets: 

Cash 3,421,640  20 

IT.  S.  Government  Securities 871,707  90 

Accounts   Receivable 4,219,417  87 

Notes  Receivable 290,596  77 

Stocks  of  Finished  Oil 3,143,500  41 

Stocks  of  Crude  Oil __ 1,641,423  46 

Material  and  Supplies ..,376,728  25 


$96,048,156  87 
738,019  43 


14,965,0.4  86 
395,281  38 

Total  Assets .$112,146,472  54 


Deferred  Charges. 


LIABILITIES,  CAPITAL  AND  SURPLUS. 
Capital  Stock  Outstanding: 

Common $36,750,000  00 

Preferred 9,002,100  00 


Funded  Debt: 

Bonds — Columbus  Gas  Company. 

Bonds — Dayton  Gas  Company 

Bonds — Springfield  Gas  Company. 
Serial  Trust  Notes 


$45,752,100  00 


,371,000  00 
,441 ,000  00 
400,000  00 
,750,000  00 


Current  Liabilities: 

Accounts  Payable $1, 

Notes  Payable 

Accrued    Taxes 2 

Accrued  Interest 

C onsumers '  Deposits 

Premium  and  Discount 

Surplus 


767,072  84 
11,916  14 

462,356  25 
88,411  26 

246,955  43 


6,962,000  00 


4,576,711  92 

8,690,121  24 

46,165,539  38 


Total  Liabilities,  Capital  and  Surplus $112,146,472  54 


CONSOLIDATED  S^TEMENTOFJNCOME AND 
SURPLUS"F0R  YEAR  ENDED"MARCiT31  191S. 

GVoTs'EaTninisrrrrrrr.^'i™'"!^-'-  _r_i $39,929, 134  41 

Costs  and  Operating  Expenses,  including  ordinary  taxes.   25,141,257  85 


Net  Operating  Earnings . $14,787,876  56 

Deduct — 

Federal  Income  and  Excess  Profits  Taxes..  $1,772,639  67 

Interest  on  Serial  Notes 259,375  00 

Interest  on  Bonds  of  Subsidiary  Companies         167,274  97 

Amortized  Discount  on  Serial  Notes 51,200  00 

Depreciation 2,208,895  82 

Total  Deductions 4,459,385  46 

Net  Surplus  Income $10,328,491  10 

Deduct — 

Preferred  Dividends  Paid  in  Cash $473 ,865  50 

Common  Dividends  Paid  in  Cash 5,960,611  86 

Dividends  Paid  by  Pure  Oil  Co.  to  Others.        468,395  40 


Total  Cash  Dividends 6,902,872  76 

Balance  to  Surplus.. $3,425,618  34 

April   1   1917 — Surplus  Balance  Ohio  Cities 

Gas  Company  and  Subsidiaries ..$45,096,398  75 

Less  Surplus  Adjustments 105,198  08 


Less  Common  Dividend  Paid  in  Stock. 


$44,991,200  67 
.      1.750,000  00 


Less  Surplus  Adjustments  of  Acquired  Companies 

Surplus  at  March  31  1918,  as  shown  on  Balance  Sheet. 


43.241.200  67 

$46,666,819  01 
601.279  63 


...$46,165,539  38 


SUBSIDIARY  COMPANIES  CONTROLLED. 

INCLUDED  IN  CONSOLIDATED  STATEMENTS. 

Capital  Holdings  of    Prr  Cent  of 
Ohio  Cities  (.'<;.«  Company's 

Name  of  Company —                        Outstanding .  Company.      Holdings 
TheCohiuilnis  Gas&  Fuel  Company: 

Preferred  sleek $6,000,000  00  16.974,200  00       99.57 

Common   stock.. 3.00  2.999.300  00       99.98 

The  Federal  Gas  &  Fuel  Company     i.ooo.OOOOO  1,0                i     inn. no 

The  Springfield  Gas  Company...        610,000  00  610.000  00     100.00 
The  I  >ayton  <  las  *  lompany: 

Preferred  Stock   1.762,100  00  1,741,600  00      99.39 

Common    Sleek      649.400  00  648,100  00 

Mountain  State  Gas  Company...                  O  00  67,200  00     inn. on 

Pure  Oil  Pipe  Line  Co.  (Ohio)      .        1,600.00000  1.600.00000     100.00 

Pure  Oil  Pipe  Line  Co.  (Penn'a)            300,000  00  800.000  00     ion. do 

Producers  £  Refiners  Pipe  Line  Co.         in.ooooo  10,00000     1 00.00 

$14,978,700  00     $14,910,300  00" 

fNOLUDED IN  "OTHER  INV1  CONSOLIDATED 

STATEMENTS. 

Hal  //,;,, 'i,  nt  of 

Stock         Ohio  Cities  cos  Company's 

meof  Company-  Outstanding.         Company.  Holdings 

•  I  States  Pipe  line  Co $1,193.900  00      $625,700  00  62.41 
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United    Shoe    Machinery    Co.     FavordbL     Deri    on    in 

mrt.    -The  l'.  S.  Supremo  Court  on 

M.-,\   20  banded  down  a  majority  opinion  affirming  the  de- 

,n  of  the  I  .  8.  District  Court  at  Boston  on  Mar.  18  L915, 

•ul,;  der  the  dissolution  of  the  United  shoo 

.  of  Mass.  and  its  subsidiaries, constituting  the 

Machinery  Trust,"  under  the  provisions  of 

the  Sherman  Anii-'l 

Xheo  aunt's  contention  that  the  company 

i^  .-.,  i, unit,  or  trade  and  should  be  broken  up  a.s  an  un- 

l.nv  repellent  thai  so  complete  an  In  trumen- 

tallty  should  be  di  mantled  and  it-;  concentratloD  ;m<i  efficiency  lost. 

"The  company,  indeed,  has  magnitude,  but  it  Is  at  mice  the  result  and 
cause  of  efficienc;  and  the  charge  that  it  baa  Deen  oppressively  used  is  not 
lined.  Patrons  are  given  the  benefits  of  Improvements  made  by  the 
company  and  new  machines  are  substituted  for  the  old  ones  with  propor- 
tionate charge.  There  lias  been  a  saving  as  well  In  the  cost  of  manufac- 
ture of  shoes.  These  are  some  of  the  results  of  the  organization  ol 
i/niied  Company." 

By  controlling  the  ..hoe  machinery  leased  to  various  shoe  manufacturers, 
the  "company  did  not  unduly  make  use  of  its  powers,  the  Court  holds.  In- 
stead, bj  leasing  these  machines,  manufacturers  of  small  means  were  able 
to  procure  '  Y  which  they  Otherwise  would  be  without  capital  to  buy. 

senting.  Justice  Day  declared  the  "tying  leases"  tend  "to  prevent 
the  free  t  low  Of  inter-State  commerce  and  the  natural  course  of  its  activities, 
and  at  least  tend  to  monopolize  an  important  trade."  In  his  opinion  ho 
added.  "Hie  restrictive  and  prohibitive  clauses  of  those  leasee  are  within 
the  Sherman  Act,  as  they  are  clearly  in  restraint  Of  trade." 

On  Dec.  12  1911  the  ( ;<n  eminent  brought  suit  in  the  U.  S.  District  Court 
at  Boston  against  the  United  Shoe  Machinery  Corp.  and  the  United  Shoe 
Machinery  Co.,  18  subsidiary  compar'es  and  23  individuals  for  alleged 
violation  of  the  Sherman  Anti-Trust  Law.  The  Government  alleged  that 
the  organization  of  the  company  was  for  the  purpose  of  stifling  competi- 
tion and  to  create  a  monopoly  in  the  production  of  machines  used  in  the 
manufacture  of  shoes. 

The  lower  Federal  Dourt  on  March  18  1915  dismissed  the  dissolution 
suit  brought  bv  the  Cxovernment.  V.  100,  p.  985,  1598;  V.  93,  p.  1672, 
290:  V.  94,  p.  1445;  V.  90,  p.  1845;  New  Government  suit,  V.  101,  p.  1374, 
2150. 

See  also  "Annual  Reports    on  a  preceding  page. — V.  106,  p.  1143. 

United  States  Rubber  Co. — New  Rubber  Prices  An- 
nounced by  War  Trade  Board.— 

See  page  2073  in  last  week's  issue. — V.  106,  p.  2015,  1905. 

United  Steel  Companies,  Ltd. — Dealings  in  London. — 

The  British  Treasury  has  approved  dealings  on  the  London  Stock  Ex- 
change in  this  company's  securities,  namely,  £1,000,000  "A"  6%  First 
Mortgage  debentures;  1,330,000  6%  preference  shares  of  £1  each,  and 
6,350,000  ordinary  shares  of  £1  each,  after  issue  of  allotment  letters. 

United  Verde  Copper  Co.,  N.  Y. — Dividends. — 

The  company  on  May  10  paid  a  dividend  of  $1  50  per  share  on  the  stock. 
No  dividend  was  paid  in  January,  but  $7  per  share  was  paid  both  in  Feb. 
and  March  and  $1  50  per  share  on  April  17.     Compare  V.  106,  p.  1692. 

United  Zinc  Smelting  Corp. — Bonds. — 

The  shareholders  will  vote  May  25  on  issuing  $1,000,000  8%  Serial  bonds 
dated  May  1  1918  and  maturing  $200,000  on  Aug.  1  1919,  $250,000  on 
Aug.  1  1920,  $250,000  on  Aug.  1  1921  and  $300,000  on  Aug.  1  1922.  The 
bonds  are  to  be  secured  by  a  mortgage  covering  the  company's  real  and 
personal  properties  at  Moundsville,  W.  Va. — V.  105,  p.  507. 

Utah  Copper  Co. — Production  (Lbs.). — 

1918— -April — 1917.  Decrease.  I      1918 — 4  Mos. — 1917.        Decrease. 

16.690,833  17,231,512  540,679 158,470,833  60,117,828  1,646,995 
—V.  106,  p.  2015,  1905. 

Waltham  Watch  Co. — Annual  Report. — 

Treasurer  Harry  L.  Brown  in  circular  of  May  20  says  in  substance: 

"The  company  has  just  closed  the  best  year  in  its  history.  An  extraordi- 
nary demand  for  all  grades  of  watches  arose  during  the  year  and  this  demand 
is  still  increasing.  The  smaller  output  of  motor  cars  has  decreased  the 
demand  for  motor  timepieces  but  this  has  been  more  than  made  up  by  the 
Government's  requirements  for  airplanes  and  trucks.  The  Government 
is  also  taking  the  entire  chronometer  output.  No  endeavor  has  been  made 
to  secure  more  speedometer  business  on  account  of  the  need  for  this  labor 
in  other  departments.  The  clock  business  continues  to  grow  and  we  also 
have  Government  orders  in  this  Department.  The  company's  sales  are 
to-day  limited  only  by  the  product  and  the  product  limited  only  by  the 
difficulty  in  securing  labor. 

"The  following  items  indicate  the  distribution  of  the  year  s  earnings: 
$300,000  has  been  paid  in  dividends  on  the  preferred  stock.  $170,000  de- 
preciation has  been  taken  on  plant  and  machinery,  as  this  is  the  particular 
amount  permitted  by  law  in  our  Government  returns,  although  the  plant 
and  machinery  have  in  accordance  with  our  regular  practice  been  kept  to 
full  efficiency  by  ample  repairs  which  have  been  included  in  operating  ex- 
pense. A  libera]  depreciation  in  inventory  has  also  been  taken  to  avoid 
any  possible  overvaluation  from  increased  costs.  The  reserves  have  been 
increased  to  take  care  of  Federal  taxes  and  some  risk  on  our  London  business. 
In  addition  to  all  this  $478,000  has  been  added  to  surplus.  _ 

"The  company's  loan  is  practically  at  the  figure  of  a  year  ago,  whicn  is 
an  achievement  in  view  of  the  greatly  increased  capital  needed  to  take  care 
of  increased  cost  of  manufacture  and  an  increased  investment  in  accounts 
through  greater  volume  of  business.  In  other  words,  earnings  above  the 
preferred  dividend  have  gone  into  the  business  and  thereby  prevented  an 
increase  in  the  loan  which  would  otherwise  have  been  necessary. 

"In  view  of  this  fact  it  seemed  to  the  directors  that  the  cash  resources  of 
the  co.  should  be  conserved  by  no  payment  of  div.  on  the  common  stock. 
Balance  Sheet  March  31. 


1918. 

A  suets —  8 

Real  est.  &  mach'y  3,779,385 
Merchandise..  ...  5,946,485 
Trade  names,  &c.  4,502,000 

CftBh. 97,071 

Accts.  &  notes  rec.  2,149,614 

Liberty  bonds 150,000 

Deferred  assets 51.554 


1917. 
$ 

3,811,405 

5,671,743 

4,502,000 

133,602 

1,764,464 

57,231 


I/mbHitics — 
Capital   stock- 


1918.  1917. 

s  s 

.-12,000,000  12,000,000 


Accounts  payable.       110,782 

Notes  payable 2,895,500 

Notes  pav'le  secured 

by  Liberty  bonds  135,000 
Mlscell.  reserves.-  221,638 
Reserve  for  divs._  150,000 
Surplus 1,163.191 


188,126 

2,787,000 


130,400 
150.000 
684,920 


Total 


.16,676,111    15,940,445 


Total 16,676,111   15,940,445 

—V.  104,  p.  770. 

Western  Union  Telegraph  Co. — Ticker  Decision. — 

The  Supreme  Court  of  the  United  States  on  May  20  handed  down  a  de- 
cision by  which  this  company  is  not  compelled  to  furnish  a  client  with 
ticker  service,  as  ordered  by  the  Massachusetts  P.  S.  Commission,  in 
its  opinion  the  Supreme  Court  overruled  the  Mass.  Supreme  Court,  which 
had  ordered  tho  company  to  furnish  service  to  a  client  whoso  application 
was  not  approved  by  tho  Stock  Exchange. 

Labor  Controversy . — 

See  page  2090  in  last  week's  issue. — V.  106,  p.  2127,  1583. 

Willys-Overland  Co. — Contemplated  Merger  of  Allied  Co. 

See  Electric  Auto-Lite  Corp.  in  last  week's  "Chronicle."  The  Electric 
Auto-Lite  Co.  at  organization  in  July  1917  acquired  $12,500,000  of  the 
common  stock  of  the  Willys-Overland  Co.,  $41,621 ,825  of  which  was  at 
last  accounts  reported  outstanding. — V.  106,  p.  2127,  1477. 

Wright-Martin  Aircraft  Corp. — Purchase. — 

This  company  has  purchased,  for  an  amount  said  to  be  upwards  of '  $1.- 
OOO.ooi),  the  plant  of  tho  General  Vehicle  Co.  at  Long  Island  City,  N.  \. 
(V.  lo:>,  p.  2098),  and  will  shortly  enter  upon  Government  work* there. 
employing  about  5,000  people. — V.  106,  p.  2015.        •^__^-*rgfffffy,!'r 

York  Mfg.  Co.  of  Maine,~Boston. — Extra  Dividend. —  9 
An  extra  dividend  of  3' ";  has  been  declared  on  the  stock  along  with  the 
regular  semi  annual  335  ■  both  payable  June  1  to  holders  of  record  May  23. 
1  last  an  extra  dividend  of  1  %  was  paid.     Compare  V.  105,  p.  2010. 
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COMMERCIAL  EPITOME. 

Friday  Night,  May  24  1! 

General  ins  ;i  bil  at  the  leash  for  busin< 

ami  nl  requirements.     Yet 
Bometo  civilian  trade  is  being  done     There 

|8  no  ,,;,!,,  i  ;■.  !  rial  ( rovernment  i 

;u.(.  turnin  bly  greater  than  had  been  expected 

llH(|   tj,.,,    ,  perforce   kept   within 

narrower    bounds    than    would   otherwise    be    the   ease.      In 
casting  up  th  of  transactions  it  is  still  noticed  that 

far  more  striking  total  than  quantities.  Non- 
essential indi  tend  to  dwindle.  The  stress  is  era- 
phatically  on  essentials  always  and  everywhere.  Govern- 
ment deliveries  naturally  take  precedence.  Civilian  efforts 
to  replenish  badlj  depleted  supplies  are  unavoidably  ham- 
pered by  the  supreme  needs  of  the  army  and  navy.  Yet  as 
far  as  may  be  there  is  a  steady  business  of  suggestive  propor- 
tions all  over  the  country.  Undoubtedly  it  would  be  far 
larger  were  h  not  for  the  war.  At  the  same  time,  prices  on 
the^  whole  have  been  declining  rather  than  advancing.  The 
Government  has  a  pretty  firm  grip  on  the  business  of  the 
country.  It  has  largely  stabilized  prices.  Speculation  has 
everywhere  been  curbed.  Cotton  has  recently  declined  $40 
to  $50  a  bale,  though  this,  it  is  true,  was  the  result  more  of 
the  natural  working  out  of  economic  laws  than  anything 
else.  Stocks  of  cotton  on  this  side  of  the  water  are  large  and 
exports  small.  Corn  has  declined  and  though  other  grain 
prices  have  shown  little  change,  the  general  tendency  is 
downward.  The  Government  has  refused  to  advance  the 
price  of  copper  from  the  23^-cent  level  and  tin,  spelter  and 
lead  have  been  somewhat  easier.  On  the  other  hand,  cotton 
and  woolen  goods  have  advanced  somewhat.  The  business 
in  hides  and  leather  has  been  active.  The  production  of  iron 
and  steel  is  large.  The  tendency,  in  fact,  is  to  reach  a  new 
high  level  of  output.  Most  commodities  are  considerably 
higher  than  thev  were  a  year  ago.  Meanwhile  the  crop  out- 
look in  the  main  is  favorable,  though  a  period  of  warm,  dry 
weather  at  the  West  would  be  beneficial.  Indications  point 
to  a  larger  cotton  crop.  Commercial  failures  still  show  a 
gratifying  decrease  as  compared  with  former  years.  Exports 
of  domestic  merchandise  show  some  decrease.  But  on  the 
other  hand,  it  is  rumored  that  the  war  risk  rate  will  be  re- 
duced by  the  United  States  Government.  The  reports  in 
regard  to  the  U-boat  warfare  are  more  cheerful.  Premier 
Lloyd  George  says  that  submarines  are  being  sunk  faster 
than  they  can  be  built  and  that  merchantmen  are  being  built 
faster  than  they  can  be  sunk.  Vice-Admiral  Sims  also  issued 
a  cheerful  statement  in  regard  to  this  vital  matter,  although 
Mr.  Llovd  George  adds  that  the  danger  is  still  formidable. 
Meanwhile  shipbuilding  is  being  stimulated  in  every  possible 
way  all  over  the  country.  There  has  not  yet  been,  however, 
sufficient  increase  in  the  ship  supply  to  affect  rates  for  ocean 
freights.  And  the  difficulty  in  exporting  cotton  is  one  of  the 
regrettable  features  in  the  business  situation.  Furthermore, 
the  business  world  has  its  eye  on  the  Western  front,  where 
another  German  offensive  is  believed  to  be  imminent.  But 
taking  the  situation  as  a  whole  it  is  sound. 

LARD  lower;  prime  Western,  24.70 @24.80c;  refined  to 
the  Continent,  26.75c.  South  American,  27.15c;  Brazil, 
28.15c.  Futures  advanced  at  one  time  and  then  reacted, 
with  domestic  cash  trade  dull  and  liquidation  very  general. 
There  has  been  a  lack  of  support  in  spite  of  advances  now 
and  then  in  hogs.  To-day  prices  declined,  with  hogs  down 
15  to  20  cents,  or  35  cents  lower  than  earlier  in  the  week. 
Lard  is  lower  than  a  week  ago. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAGO. 
Sat.        Mon.       Tues.        Wed.         Thurs.    Fn 

Julydelivery cts.25.00  24.92       24.66       24.65  24.50       24.20 

September  delivery 25.32  25.22       24.97       24.95  24.82       24.50 

PORK  lower;  mess,  $51@$51  50;  clear,  $47@$52.  Beef 
products  firm;  mess,  $32 ©$33;  extra  India  mess,  $56@$57. 
Cut  meats  steady;  pickled  hams,  10  to  20  lbs.,  2o%c; 
pickled  bellies,  33c.  To-day  July  pork  ended  at  $40  75, 
although  early  in  the  day  it  was  $41  50.  It  shows  a  decline 
for  the  week  of  $1  30.  Butter,  creamery,  44}^@45c. 
Cheese,  flats,  held,  colored,  specials,  25M@26c.  Eggs, 
fresh,  36@37c. 

COFFEE  easier;  No.  7  Rio,  8^@8%c;  No.  4  Santos, 
10%c;  fair  to  good  Cucuta,  ll^@12^c.  Futures  have 
fluctuated  within  Aery  narrow  limits.  Prices  at  times, 
however,  have  shown  a  somewhat  easier  tendency.  New 
features  are  lacking.  The  stock  of  Brazil  coffee  at  New 
York  is,  it  is  true,  about  700,000  bags  smaller  than  a  year 
ago,  but  on  the  other  hand  Santos  has  a  stock  over  1,000,000 
bags  larger  than  at  this  time  last  year  and  that  at  Rio  is 
675,000  bags  larger  than  then.  So  that  there  is  no  lack  of 
coffee.  The  trouble  is  to  get  it  from  producing  to  consuming 
markets.  To-day  prices  advanced  slightly,  but  they  are 
lower  for  the  week. 


May cts_8.00@8.0t 

June -8  04@8.06 

July.- 8.08@8.10 

August 8.17@S.1S 


Septcm'r  cts.8.25@8.27  I  January  _cts.8.49@8.51 

October 8.31  @8.33  February §-56@8.57 

December  -  8.43 ©8.45  March §'Hi§£? 

April 8.69@8.71 


SUGAR  firm;  centrifugal,  96-degrees  test,  6.005c;  granu 
lated,  7.45c.     No  striking  features  have  appeared,  but  it 
seems  that  the  total  purchases  of  raw  sugar  for  May  ship- 
ment are  not  unlikely  to  reach  400,000  tons.     That  would 
be  something  unprecedented.     The  International  committee 
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Caddo,  La.,  light.  2  25 
Caddo,  La.,  heavy  1  25 

Canada 2  68 

Healdton 145 

Henrietta 2  25 


has  made  further  purchases  at  4.985c,  cost  and  freight  for 
Cuban  raw,  0.005c.  c.i.f.  for  Porto  Rico  and  San  Croix, 
aud  4.749c.  c.i.f.  for  Venezuela  afloat.  Large  consumers 
are  now  supposed  to  be  pretty  well  supplied.  Refined  has 
therefore  been  rather  quiet. 

OILS. — Linseed  steady;  city,  raw  American  seed,  SI  57 @ 
$1  58;  Calcutta,  $1  50.  Lard,  prime,  $2  30.  Cocoanut, 
Cochin,  18>?@19c.  Ceylon,  16^®17o.  Soya  bean,  18% 
@19c.  Spirits  of  turpentine,  52K@53c.  Strained  rosin, 
common  to  good,  $8  25.  Cottonseed  oil,  prime  crude, 
Southeast,  17.50e. 

PETROLEUM  higher;  refined  in  barrels,  $13  30@$14  30; 
bulk,  $6  50@$7  50;  cases,  $17@§18.  Naphtha,  73  to  70 
degrees,  in  100-gallon  drums  and  over,  55 %c.  Gasoline 
firm;  motor  gasoline,  in  steel  barrels,  to  garages,  24c.;  to 
consumers,  26c.  Gasoline,  gas  machine,  steel,  41c;  72  to 
76  degrees,  33@39c.  The  heavy  consumption  of  gasoline 
has  stimulated  efforts  towards  increased  production.  There 
is  little  interest,  however,  in  late  field  advices.  Continued 
difficulty  in  securing  new  oil  well  supplies  is  experienced. 
This  necessitates  the  use  of  second-hand  material,  which 
naturally  cannot  stand  the  strain  and  sometimes  fail  at  the 
most  critical  time.  Average  wells  are  reported  in  Oklahoma. 
Considerable  work  is  in  progress  in  the  Kentucky  fields. 

Pennsylvania  dark  $4  00  South  Lima $2  38;  Illinois,    above   30 

Cabell 2  77!  Indiana 2  281      degrees $2  42 

Cricliton 1  40   Princeton 2  42!  Kansas  and   Okla- 

Corning 2  85   Somerset,  32  deg-.  2  60       homa 2  25 

Wooster 2  68jRagland ...   125 

Thrall 2  25   E'ectra... --  2  25 

Strawn 2  25'Moran.. 2  25 

De   Soto 2  15!  Plymouth... 2  33 

North  Lima 2  381 

TOBACCO. — Domestic  leaf  has  continued  firm  with  the 
stock  small  and  the  demand  uninterrupted.  Firm  prices 
also  prevail  for  foreign  tobacco,  for  which  there  is  a  good 
demand.  The  market  as  a  whole  discloses  no  really  new 
features.  Business  is  restricted  in  domestic  tobacco  by  the 
snallness  of  the  supplies.  The  transplanting  of  tobacco 
has  begun  as  far  north  as  Kentucky.  The  spread  of  the 
leaf  disease  called  wild  fire  was  checked  somewhat  last  week 
in  North  Carolina  by  dry  weather.  This  disease,  however, 
is  giving  considerable  trouble  in  that  State.  It  is  some- 
thing new.  It  was  first  definitely  recognized  in  June  1917 
during  a  period  of  rainy  weather,  accompanied  by  nights 
so  cool  as  to  retard  the  growth  of  the  plant.  Many  plants 
perished;  replanting  had  to  be  done  the  second  or  third  time. 
This  was  followed  by  a  period  of  relatively  dry,  warm  weather 
which  appeared  to  check  the  disease.  After  about  a  month, 
however,  there  was  another  rainy  season,  and  that  led  to  a 
second  epidemic.  The  spread  of  "wild  fire"  is  greatly 
facilitated  by  moisture.  When  the  rains  are  accompanied 
by  winds  the  dissemination  is  especially  rapid.  The  disease 
appeared  so  quickly  in  1917,  a  Government  report  points 
out,  and  spread  so  rapidly,  affecting  the  leaves  so  seriously, 
that  it  has  been  given  the  name  of  wild  fire.  It  is  called 
the  most  destructive  disease  that  attacks  the  plant.  It  was 
found  during  the  season  in  19  counties  of  North  Carolina 
and  3  of  Virginia. 

COPPER  is  unchanged  at  23 ^c  It  was  announced  on 
the  23d  inst.  from  Washington  that  the  present  price  of  23  Vz 
cents  would  be  continued  for  at  least  another  three  months 
after  May  31.  The  news,  of  course,  was  disappointing. 
Advices  earlier  in  the  week  had  intimated  that  a  compro- 
mise on  25  cents  was  not  unlikely,  owing  to  the  increased 
cost  of  labor  and  materials.  Higher  refining  cost  was  an- 
other argument  used  in  favor  of  an  advance.  Meanwhile 
the  demand  of  late  has  been  quiet.  Tin  is  rather  easier  and 
quiet.  A  report  from  The  Hague  that  the  Holland  Govern- 
ment had  prohibited  sailings  of  all  Dutch  steamers  from 
Dutch  ports  attracted  some  attentin,  as  the  stoppage  of 
steamers  about  to  sail  from  Batavia  with  tin  for  this  country 
should  have  a  decidedly  bullish  effect  on  this  market.  Banka 
tin  offered  latterly  at  93c,  and  at  the  coast  $1  02.  Small 
lots  of  Straits  tin  on  the  spot  were  offered  at  $1  10.  Chinese 
tin  for  May  shipments  from  Hong  Kong  fell  to  92c  and  for 
June  shipment  to  90c  The  spot  price  is  $1  01.  For  Chinese 
at  the  coast  96 J^  to  97c  was  asked.  Total  available  Ameri- 
can stocks,  815  tons;  afloat  from  the  East,  5,000  tons. 
Lead  firm  at  7@7^c,  with  little  doing  outside  of  Govern- 
ment business.  Exports  of  lead  during  April  amounted  to 
5,383  tons.  Spelter  quiet  at  7^@7%c.  It  was  announcd 
on  the  23d  inst.  that  the  fixed  price  of  12  cents  for  grade 
"A"  zinc  will  remain  in  force  for  three  months  beginning 
June  1. 

PIG  IROX  is  in  leberal  demand  and  shipments  are  moving 
more  freely  from  Virginia  and  eastern  Pennsjdvania.  Offer- 
ings of  lower  grades  of  iron  are  rather  free.  They  are  taken 
readily,  however,  as  consumers  are  only  too  glad  to  get 
what  they  can.  It  is  announced  that  the  base  price  of  $33 
per  gross  Ion,  f.  o.  b.  at  furnace  applies  from  and  after 
April  1  to  No.  2  foundry  pig  iron  only.  Basic  iron  is  $1 
per  gross  ton  below  the  base  price,  Bessemer  iron  up  to  3% 
silicon  is  !()',  per  gross  ton  above  the  price  of  basic.  For 
Bessemer  iron  over  3%  silicon  and  ranging  up  to  5%  add 
to  $5  per  gross  ton.  A  long  list  of  other  price  modifica- 
tions have  been  made  loo  numerous  to  mention  here. 

STEEL  is  of  course  in  big  demand,  largely  on  Govern- 
ment orders.     ,\  substantial  list  of  changes  in   prices  has 
been  ordered  in  scrap,  forging  ingots,  bars,  plates,  tubes, 
is,  tinplate,  wire  and  sheet  steel,  pig,  pipe  and  eastings 
■.ell  as  iii  pie  iron.    Notable  among  the  price  adjustments 
announced   on    May  21    was  a   $6  per  ton   advance  on   oast 


iron  water  pipe,  a  reduction  of  25  cents  per  100  lbs.  for 
structural  and  ship  rivets  and  15  cents  for  boiler  rivets  (a 
differentiation  now  being  made),  and  a  reduction  of  about 
5%  on  smaller  rivets.  Appeals  are  made  to  steel  manufac- 
turers to  conserve  chrome  ores  and  to  limit  the  consumption 
to  domestic  and  Canadian  output.  More  and  more  it  be- 
comes apparent  that  the  steel  industry  is  to  he  thoroughly 
mobilized  to  meet  the  necessities  of  the  United  States 
Government.  May  shipments  of  steel  will  probably  be 
the  largest  for  a  year  past.  The  production  in  other  words 
is  at  a  new  high  level. 


COTTON. 

Friday  Night,  May  24  1918. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
48,856  bales,  against  48,490  bales  last  week  and  56,713 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1917  5,376,614  bales,  against  6,350,376  bales  for  the 
same  period  of  1916-17  showing  a  decrease  since  Aug.  1 
1917  of  973,762  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas  City 

1,265 

3",825 
813 

"741 

"l07 
391 
119 

"l95 
"50 

1,505 

2, 140 
532 

l",358 

~I6i 

383 

"l30 
311 

2,386 

3^458 
509 

l",599 

"180 

"208 
"227 

346 

4",  094 

.l4?i 

2".35l! 

—41 

248' 

72 

"lOl' 
180' 

1.705 

2,549 

9,756 

Port  Arthur 

Aransas  Pass,  &c 

New  Orleans 

Mobile 

Pensacola 

3"  233 

"""876 
295 

"""876 

17,045 

2,001 

Jacksonville 

Savannah    

Brunswick 

Charleston 

Wilmington 

Norfolk __ 

N'port  News,  &c 

"254 

"45 

165 
261 

300 

2,329 

4,000 

452 

299 

60 

300 
8,632 
4,000 

608 
1,384 

895 

New  York 

Boston 

Baltimore 

Philadelphia 

294 
183 

445 
299 
598 
135 

973 

1,376 

598 

412 

Totals  this  week. 

7,506 

6,460 

8,567 

7.5461 

6,140 

12,637 

48,856 

The  following  shows  the 
since  Aug.  1  1917  and  the 
last  year: 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
May  24. 

1917-18. 

1916-17. 

Stock. 

This 
Week. 

Since  Aug 
1  1917. 

This 
Week. 

Since  Aug 
1  1916. 

1918. 

1917. 

Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c. 

New  Orleans 

Mobile  ." 

9,756 

"876 

17,045 

2,001 

"366 
8,632 
4,000 

608 
1,384 

895 

"973 

1 ,376 

598 

412 

1,533,351 

66,948 

8,102 

34,596 

1,486,407 

94,709 

33,792 

40,886 

1,060,112 

128,500 

200,597 

94,634 

287,754 

5,420 

116,868 

101,626 

77,682 

4,630 

15,995 

8",756 
444 

3"  156 

1.500 

706 

230 

8,970 

"91 
576 

488 
40 

2,495,286 

243,131 

41,447 

49.991 

1,420,732 

96,451 

31,381 

60,081 

SOS. 1)77 

121,500 

164,337 

86,786 

499.750 

12.075 

35,305 

85,238 

92.419 

5.589 

254,272 
41 ,842 

393,486 
13,142 

13.600 
197,225 
19,535 
41,760 
35,556 
77,965 

158,449 

17,361 
28,327 
11.36S 

195,477 
19,281 

248,483 
6  306 

Pensacola     

Jacksonville  .  _   . 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

8,700 

118,314 

5,100 

20.344 

53,439 

105,225 

N'port  News,  &c_ 

New  York 

Boston 

76,333 
12.292 

Baltimore 

Philadelphia 

27,466 
4,985 

Total 

48,856 

5.376,614 

40.952 

6.350,376 

1,303.888 

902,285 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 


Galveston 

Texas  City.&c 
New  Orloans. 

Mobile 

Savannah  

Brunswick 

Charleston, &c 
Wilmington.. 

Norfolk 

N'port  N..&C. 
All  others 


Total  this  wk. 


1918. 


3,659 


48,856 


Since  Aug.  1.  5,376,614  <i,350.376  6,605,23 


1917. 


9,756 

15.995 

876 

7,045 

8,750 

2,001 

444 

8.632 

3,156 

4,000 

1,500 

608 

706 

1,384 

230 

895 

8,970 

1,195 


40.952 


1916. 


26.916 
1.753 

20,201 
5.318 

10.060 
5,000 
1,956 
3,359 
8,288 
267 
2.222 


85,340 


1915. 


1914. 


1913. 


26,592 
5,997 

12,520 
493 
6,327 
500 
1.064 
1,411 
3.221 
4,714 

10.406 


15.649 

189 

16,767 

6,509 

12,806 


l,822i 

119 

2.323 

1.003! 

3.750 


11.920 
1,391 

17,466 
2.464 

11.374 

1.550 

934 

1.270 

2.271 

"2~93S 


73,245       61,037       53,578 


10071  945  10235  810'9. 510,842 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  61,397  bales,  of  which  21,796  were  to  Great  Britain, 
24,692  to  France  and  14,909  to  other  destinations.  Ex- 
ports  for  the  week  and  since  Aug.  1  1917  are  as  follows: 


Exports 

from — 


New<  1 

ola 
Savannah 

\  Ick  - 
WUml 
NorfolK 
New 

a 

Detroil 
Pacific 


Week  ending  May  24  1918. 

Tied  to — 


n,  France     I ; 


ir,.79f. 


24.692 


2,018 


1  l.OOfl 


Total. 


5,000 


•11.    1  9,606         I    I 

•!-,,,  ■>.  fi-i    (■,-,. T"'  r.'iV-TO  v."".. '-of.      77  ■■•  .:c.' I  I  >  .r,   eni'ir 


From  Aug.  1  1917  to  Stay  2i  1918. 
to— 


! 


8 


84 
[86 

7 
65 

1  i" 
81 

1 
1 


184 

171 


1.948,728 


57,780 


25,670 

1  ,:ir.: 


558.912 


Olhrr. 


53,317 

1  .01)0 

2,008 


Total. 


672,813 
8,102 
2,657 

599,367 
68,1!  1 

88,803 

1 18,079 
86,831 

1 ,750 

:.i').:tsi 


1,610.918 


2240 
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In  addition  to  above  exports,  our  telegrams  to-nighl 
rive  us  the  following  amounts  of  cotton  on  Bhipboard,  not 

chand,   at    the  ports  uamod.     Wo  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 


Oreat 
May  21  at —  Britain.  France. 


Galveston 3,552 

Now  Orleans*.  2,000 

Savannah 3,300 

Charleston 

Mobilo 2,200 

Norfolk 

New  York*...1  9.000 

Other  ports*..  5,000 


Total  1918.  . 
Total  I '.1 17  _ 
Total  1916 


25,052 
34.115 
72.498 


2.000 


2",o66 

1,000 


5.000 
4,870 
7.618 


Ger- 
many. 


100 


Other 
Cont't. 


L2.962 

3,000 


2,000 
1.000 


18.9fi2 
36,177 
49,317 


( 'OOStr 

uisc. 


Total. 


1.000 
3,000 
3,000 

500 

"300 


17.614 
LO.OOO 

G.300 
500 

2,200 

300 

13,000 

7.000 


7,800    56.814 

8,428    83.590 

13.523  143,05(1 


Leaving 
Stock. 


236,768 

383,486 

L90.8  15 

•1 1 ,260 

10.942 

77,665 

145.449 

160,589 


1,247.074 
818.695 
983.066 


♦Estimated. 

Speculation  in  cotton  for  future  delivery  has  not  been 
active;  far  from  it.  And  prices  have  drifted  rapidly  down- 
ward, with  only  momentary  interruptions.  New  low 
ground  has  been  reached.  The  fact  that  stocks  are  large  in 
this  country  and  exports  small  has  had  a  distinctly  depressing 
effect.  So  has  improving  weather.  Moreover,  the  crop 
reports  are  better.  The  National  Ginners'  Association  the 
other  day  is  understood  to  have  issued  a  report  putting  the 
condition  of  the  crop  at  82.4%,  and  pointing  to  a  crop  of 
something  like  14,250,000  to  14,500,000  bales,  without  lint- 
ers.  If  we  have  anything  like  the  carryover  generally  ex- 
pected, such  a  crop  would  insure  a  more  than  ample  supply 
for  the  season  of  1918-19.  But  many  believe  that  with  lint- 
ers  the  yield  will  be  over  15,000,000  bales.  Of  course  this 
is  looking  a  long  way  ahead.  Nobody  knows  how  the  plant 
will  weather  the  chances  and  changes  of  the  season.  No- 
body knows  anything  as  to  what  ravages  may  be  committed 
by  pests  like  the  boll  weevil,  what  the  date  of  killing  frost 
will  be,  how  the  problem  of  cultivating  the  crops  will  be  met, 
and  how  the  question  of  picking  it  will  be  solved  if,  as  is  so 
widely  predicted,  there  is  to  be  an  increasing  and  ultimately 
a  serious  scarcity  of  labor  at  the  South.  But  the  general 
belief  is  that  the  crop  prospects  are  far  better  than  they  were 
a  year  ago.  Then  the  Government  put  the  condition  at  the 
unprecedentedly  low  level  of  69.5%.  The  question  of  la- 
bor, it  is  believed,  will  be  solved,  even  if  extraordinary 
measures  have  to  be  taken  to  do  it.  Cotton  is  still  high. 
Farmers  could  pay  very  high  wages.  All  sorts  and  conditions 
of  people  might  at  a  pinch  be  induced,  from  motives  of 
patriotism,  if  for  no  other  reason,  to  help  garner  the  crop 
which  means  so  much,  not  only  to  the  United  States,  but  to 
her  allies.  The  Government  report  will  appear  on  June  4, 
and  the  general  notion  is  that  it  will  be  somewhere  around 
80%  and  above,  as  against  69.5%  last  year,  77.5%  the  year 
before,  and  a  ten-year  average  of  78.9%,  on  an  increased 
acreage  this  season,  and  a  much  larger  use  of  fertilizers  of 
a  much  better  quality  than  was  employed  last  year.  And 
it  is  feared  that  the  world's  consumption  may  perhaps  be 
smaller  next  season  than  it  has  been  during  the  present  crop 
year.  Certainly  the  news  from  Manchester  is  that  the  output 
is  restricted  there  to  a  40-hour  week  on  American  cotton. 
The  Cotton  Control  Board  of  Great  Britain  has  announced 
that  beginning  June  10  no  spindles  or  looms  shall  be  run 
without  a  license  from  the  Board.  Spinning  mills  engaged 
entirely  on  Egyptian  cotton,  Sea  Island,  Surat  and  on  waste 
may  run  up  to  80%  of  the  total  spindle  week  of  55 Y2  hours. 
On  American  and  other  growths  the  reduction  is  50%,  with 
40%  permitted  for  mixed  mills  and  a  40-hour  week,  as  al- 
ready intimated,  when  a  mill  is  exclusively  employed  on 
American  cotton.  Weaving  mills,  unless  engaged  entirely 
on  Government  work,  or  entirely  on  waste  cloths,  are  re- 
stricted to  a  40-hour  week.  It  is  added  that  the  recent  census 
taken  by  the  Cotton  Control  Board  discloses  a  very  poor 
situation,  and  unless  more  tonnage  speedily  becomes  avail- 
able, a  much  more  serious  situation  in  the  near  future  is 
inevitable.  But  in  the  meantime,  with  no  ships,  or  very  few, 
all  this  does  not  help  the  American  trade,  burdened  by  big 
stocks  and  a  new  season  looming  ahead  with  what  most  peo- 
ple regard  as  a  promise  of  a  good-sized  crop.  Mindful  of 
this,  a  significant  thing  occurred  at  the  South.  Norfolk  and 
Savannah  in  one  day  abandoned  their  nominal  quotations 
and  reduced  them  250  to  300  points.  This  is  not  a  time  when 
nominal  quotations  go.  It  is  a  time  when  prices  are  fixed 
by  actual  transactions.  Moreover,  another  significant  thing 
happened  during  the  week.  This  was  the  comment  on  the 
situation  by  the  Vice-President  of  the  Guaranty  Trust  Co. 
He  thinks  that  consideration  should  be  given  to  the  im- 
portant fact  that  present  indications  point  to  a  surplus  of  cot- 
ton in  storage  750,000  bales  greater  than  at  the  same  time 
last  year,  when  the  new  crop  is  ready  to  bale  in  September. 
He  adds  that  unless  plans  are  made  to  relieve  this  conges- 
tion as  rapidly  as  possible,  the  warehousing  of  the  new  crop 
will  present  a  difficult  ^problem.  The  question  is  how  the 
Southern  banks  are  going  to  regard  the  holding  of  cotton. 
Time,  of  course,  must  determine  this  matter.  What  is  cer- 
tain is  that  the  exports  are  very  small.  Much  of  the  time 
spot  markets  have  latterly  been  quiet.  On  the  other  hand, 
the  trade  in  cotton  goods  is  brisk  at  high  prices,  the  Govern- 
ment is  understood  to  be  giving  out  large  orders,  an  army  of 
3,000,000  to  5,000,000  men  seems  to  be  contemplated,  and  if 
that  is  so,  mills,  it  would  seem,  must  be  kept  busy  for  a  long 
time  to  come.  Moreover,  shipbuilding  is  being  speeded  up. 
ine  supply  of  new  tonnage  is  now  being  increased  week  by 


week.  There  is  a  growing  rivalry  among  the  shipyards  of 
the  country  in  the  matter  of  rapidity  of  building.  There  are 
even  contests  among  riveters  for  the  palm  in  the  matter  of 
fast  work.  Ultimately  this  must  have  an  effect.  Besides, 
the  sinkings  by  submarines  in  April  showed  a  sharp  falling 
off.  Washington  dispatches  said  that  the  (piestion  is  being 
considered  of  reducing  the  war  risk  rate  to  lp^%.  The  Go v- 
ernment  openly  announces  the  number  of  troops  that  have 
recently  been  tran  ported  and  which  it  is  proposed  to  trans- 
port in  the  near  future.  That  of  itself  seems  to  many  to  be 
significant  of  greater  safety  of  the  seas.  Of  course  the  actual 
supply  of  available  tonnage  is,  however,  after  all,  the  main 
(piestion.  That  is  still  small.  To-day  prices  advanced  50 
to  90  points,  but  lost  most  of  it  before  the  close  on  all  months 
except  July.  More  active  spot  markets  had  an  effect  for  a 
time.  So  did  the  generally  favorable  war  news  and  cheerful 
reports  about  the  submarine  warfare.  Some  stress  was  laid 
on  the  report  of  a  revolt  among  German  regiments  in  Russia, 
ordered  to  the  western  front.  Most  of  all,  however,  the  over- 
sold condition  of  the  market  told.  After  the  recent  big  de- 
cline a  rally  in  any  case  was  generally  considered  due.  After 
the  shorts  covered,  however,  prices  collapsed.  That  was 
considered  significant.  Middling  uplands  closed  at  27.30c, 
an  advance  of  65  points  for  the  week,  though  futures  are 
decidedly  lower. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

May  18  to  May  24 —  Sat.    Mon.    Tues.    Wed.  Thurs.    Fri. 

Middling  uplands. 26.55     26.25     26.10     25.70     26.45     27.30 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1918.C 27.30 

1917 .21.55 

1916 13.05 

1915 9.70 

1914. 13.70 

1913-- 12.10 

1912- 11.60 

1911 16.00 


1910-C 15.35 

1909 11.65 

1908 -11.20 

1907 12.35 

1906.. 11.90 

1905 8.65 

1904 13.35 

1903 12.00 


1902 _c. 
1901... 
1900-.- 
1899--. 
1898--. 
1897--- 
1896..- 
1895-.. 


9.56 
8.12 
9.31 
6.25 
6.44 
7.69 
8.12 
7.31 


1894.C. 
1893.-. 
1892-.. 
1891... 
1890... 

1889 .11.12 

1888 10.00 

1877 11.06 


7.25 
7.69 
7.38 
8.94 
12.38 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contract 

Total. 

Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  _. 
Friday 

Quiet,  10  pts.  dec. 
Quiet,  30  pts.  dec 
Quiet,  15  pts.  dec.. 
Quiet,  40  pts.  dec. 
Quiet,  75  pts.  adv.. 
Quiet,  85  pts.  adv.. 

Firm 

Steady 

Very  steady 

Weak 

Very  steady 

Steady 



1~900 
300 
300 
300, 

i 

1~,966 
300 
300 
300 

Total... 

2,800 

2,800 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday,  Monday, 

Tuesday, 

Wed' day, 

Thurso"  y. 

Friday, 

May  18 

May  20 

May  21 

May  22 

May  23 

May  24 

Week. 

May — 

Range 

25.00-.08 

24.70-.25 

24.60-.00 

23.81-.25 

23.12-.80 

23.40-.C7 

23.12/.08 

Closing 

25.04-.09 

24.75-.79 

24.57   — 

23 .60-. 70 

23.35  — 

—  —  — 

—  —  — 

June — 

Range 

Closing 

24.99   — 

24.03   — 

24.60  — 

23.70  — 

23.44  — 

23.70   — 

— .  —  — 

July— 

Range 

24.65-.05 

24.45- .95 

24.36-.01 

23.70-.40 

23.05-.72 

23.53-.32 

23.05/.05 

Closing 

24.94- .95 

24.5S-.59 

24.57-.61 

23.70-.73 

23.44-.48 

23.79-.S1 

—  —  — 

August — 

Riinse 

24.30  — 

24.05   — 



23.05  — 

23.34    — 

23.05J.30 

Closing 

24.64   —  24.28   — 

24.20   — 

23.40  — 

23.14  — 

23.44   — 

—  —  — 

l  'icr — 

Range 

—  —  — —  —  — 

—  —  — 

23.60  — 

—  —  — 

—  —  — 

23.60  — 

Closing 

24.38  —23.99   — 

24.00   — 

23.30  — 

23.04   — 

23.34   — 

—  —  — 

October — 

Range 

23.S0-.21  23.5v-.91 

23.50-.15 

23 .05-. 50 

22.51-.10 

22.85-.44 

22.5U.21 

Closing 

iM.os-.10.23.69-.72 

23.70-.73 

23 .05-. 08 

22.S6-.S9 

22.87-.93 

__ 

ier — 

Range 

— .  . —  . — 

— , 



23.20   — 

23.20  — 

Closing 

24.03   —23.03   — 

23.64  — 

23.03   — 

22.81   — 

22.83   — 

— . 

December — 

Range 

23.70-J 

23 .44- .00 

23.00-.35 

22.44-.04 

22.80-.29 

22 .44/.  03 

Closing 

23.98-.00  23.59-.CO 

23.00  — 

22.9S-.00 

22.76-.79 

22.82-.83 

__ 

January — 

Range 

23.60-.87  23.30-.C0 

23.23-.88 

22.95-.20 

22.36-.93 

22. 74-.  15 

22.3C./.87 

Closing 

23.SG-.S9  23.45-.47 

23.49   — 

22. S6   — 

22.66-.69 

22 .74-. 75 

—  —  — 

February — 

Range 

Closi 

23 .70-.7S  23.35   — 

23.39   — 

22  .SO   — 

22.60   — 

22.6S   — 



March —  j 

ge 

23.62-.6S  2:' 

23 .25-  .42 

23 .00-.  15 

22.53-.90 

22 .70- .04 

22.53.7.65 

( 'losing 

23.66    — 

23.25   — 

23.30   — 

22.80  — 

22.62   — 

22.76   — 



/25c.     /24c.     j23c. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
May  24. 


Closing  Quotations  for  Middling  Cotton  on — 


Saturday.!  Monday.]  Tuesday.1  Wed' day.  Thursd'y.    Friday. 


dalvoston 28.00  .28.00 

Now  Orleans--.  29.25  29.25 

Mobile --.29.00  !29.00 

Savannah 32.50  32.50 

Charleston 

Wilmington 30.00  130.00 

Norfolk 30.00  30.00 

Baltimoro 30.00  29.50 

Philadelphia  ...  26. SO  126.50 

Augusta 28.25  128.25 

Memphis J30.00  30.00 

Dallas .1 ,28.85 

Houston '27.75  127.50 

Little  Rock 30.00  30.00 


28.00 
29.00 
29.00 
30.00 
32.50 
30.00 
27.00 
29.50 
26.35 
27.75 
30.00 
2S.S5 
27.50 
30.00 


27.70 
29.00 
2S.50 
30.00 
32.50 
27.00 
27.00 
29.00 
25.95 
27.75 
30.00 
28.85 
26.90 
29.50 


;27.70 
128.75 
28.00 
30. 00 

3o.{)0 
27.00 
27.00 
28.00 
26.70 
27.50 
30.00 
;2S.S5 
26.65 
29.50 


28.00 
28.75 

2S.00 
.SO. 00 
30.00 

28.00 
28.00 
27.60 
27.55 

::7.ss 
30.00 
28.85 
28.00 
29.30 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

May  24—  *918.  1917. 

Stock  at  Liverpool bales.  303,000  541,000 

Stock  at  London  _. _ 22,000  24,000 

Stock  at  Manchester 44,000  51,000 


1916. 

701,000 
40,000 
64,000 


1915. 
1,708,000 
43,000 
175,000 


Total  Great  Britain 369 ,000 

Stock  at  Hamburg 

Stock  at  Bremen 

Stock  at  Havre 142,000 

Stock  at  Marseilles 1 ,000 

Stock  at  Barcelona 15,000 

Stock  at  Genoa 3,000 

Stock  at  Trieste 


616,000 

*  1,000 

*  1,000 
220,000 

4,000 
85,000 
30,000 
*1,000 


805,000 

*  1,000 
*1,000 

290,000 
16,000 
95.000 

118.000 

*  1,000 


1,926,000 

*  12, 000 

*322.000 

318.000 

12,000 

46,000 

490,000 

3,000 


Total  Continental  stocks. 161,000      342,000      522,000   1,203,000 


Total  European  stocks 

India  cotton  afloat  for  Europe 

Amer.  cotton  afloat  for  Europe. _ 
Egypt.Brazil.&c, afloat  for  Eur'pe 

Stock  in  Alexandria,  Egypt 

Stock  in  Bombay,  India 

Stock  in  IT.  S.  ports 

Stock  in  U.  S.  interior  towns.. 
U.  S.  exports  to-day 


530,000 

30,000 

135.000 

75,000 

300,000 

*660,000 

1,303,888 

984.341 

43,338 


958,000 

73,000 

185,000 

30,000 

123,000 

886,000 

902,285 

801,750 

882 


1,327,000 

54,000 

328,356 

24,000 

69,000 

993,000 

1,126,122 

692,609 

13,780 


3,1,29,000 

114,000 

552,073 

36.000 

186,000 

980,000 

1,087,065 

635,595 

34,934 


558,000   1 

52,000 

*416,000*1 

328,356 

1,126,122   1 

692,609 

13,780 


Total  visible  supply 4,061,567  3,959,917  4,627,867  6 

Of  the  above,  totals  of  American  and  other  descriptions  are  as 

Liverpool  stock bales.     141,000  415,000 

Manchester  stock 14,000  38,000 

Continental  stock *142 ,000  *285 ,000 

American  afloat  for  Europe 135,000  185,000 

U.  S.  port  stocks 1,303,888  902,285 

U.  S.  interior  stocks 984.341  801,750 

U.  S.  exports  to-day 43.338  882 

Total    American 2 

•     East  Indian,  Brazil,  &c. — 

Liverpool  stock 162 ,000 

London  stock 22,000 

Manchester  stock 30 ,000 

Continental  stock *19 ,000 

India  afloat  for  Europe 30 ,000 

Egypt,  Brazil,  &c,  afloat 75,000 

Stock  in  Alexandria,  Egypt 300,000 

Stock  in  Bombay ,  India 660 ,000 


,754,667 
follows: 

,419,000 
153,000 

,034,000 
552,073 

,087,065 

635,595 

34,934 


763,567  2,627,917  3,186,867  4,915,667 


126,000 
24,000 
13,000 

*57,000 
73,000 
30,000 

123,000 

886,000 


143,000 
40,000 
12,000 
*106,000 
54,000 
24,000 
69,000 

993,000 


289,000 

43,000 

22,000 

*169,000 

114,000 
36,000 

186,000 

980,000 


Total  East  India,  &c 1,298,000  1,332,000  1,441,000  1.839,000 

Total  American 2,763,567  2,627,917  3,186,867  4,915,667 


Total  visible  supply 4,061.567  3,959,917  4,627.867  6,754,667 

Middling  upland,  Liverpool 20.*8d.  13.90d.  8.47d.  5.14d. 

Middling  Upland,  New  York 27.30c.  21.95c.  12.90c.  9.60c. 

Egypt,  Good  Brown,  Liverpool..  31.40d.  27.50d.  11.89d.  9.10d. 

Peruvian,  Rough  Good,  Liverpool  39.00d.  22.50cl.  13.50d.  10.50d. 

Broach,  Fine,  Liverpool 20.79d.  13.50d.  8.20d.  5.00d. 

Tinnevelly,  Good,  Liverpool 21.04d.  13.68d.  8.22d.  5.12d. 

*  Estimated. 

Continental  imports  for  past  week  have  been bales. 

The  above  figures  for  1918  show  a  decrease  from  last  week 
of  58,758  bales,  a  gain  of  101,650  bales  over  1917,  a  decline 
of  566,300  bales  from  1916  and  a  loss  of  2,693,100  bales  from 
1915. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Movement  to  Man  24 

1918. 

Movement  to   Ufay  25 

1917. 

Town's. 

Receipts. 

Ship- 

Slocks 

Receipts. 

Ship- 

Stocks 

ments. 

May 

ments. 

May 

eek. 

Season. 

Week. 

24. 

Week. 

Season. 

Week. 

25. 

Ala.,  Eufaula. . 

4,401 

2,807 

14 

9,763 

378 

7,773 

Montgomery  - 

21 

48,401 

183 

6,221 

249 

43,172 

1,182 

23,219 

Sclma 

3 

33,990 

1 

618 

67 

21,450 

161 

3,180 

Ark.,  Helena.. 

52 

41.42S 

647 

5,618 

125 

72,948 

810 

8,500 

Little   Rock.. 

460 

228,624 

3,038 

19,707 

1,063 

228,259 

2,905 

22,088 

Pine   Bluff.   . 

502 

143,205 

3,826 

35,008 

250 

150,001 

614 

31,000 

Ga.,  Albany 



12,345 

1 

1,079 

8 

19,158 

235 

1,308 

Athens 

400 

121,008 

1,300 

23,138 

130 

101,133 

800 

16,531 

Atlanta 

l  ,r,;,2 

320.004 

5,003 

33,771 

2,218 

304,952 

4,000 

63,852 

Augusta 

830 

432.428 

5,550 

103,045 

1,531 

365,655 

5,022 

71,903 

Columbus 

100 

37,364 

300 

7.150 

12 

61,462 

2,875 

10,620 

Macon 

011 

100,207 

3,524 

17,404 

1,842 

161,165 

1,000 

15,708 

Home 

179 

54,329 

775 

7,383 

243 

57,338 

544 

5,743 

La.,  Shroveport 

624 

195,833 

3,205 

25,103 

1,146 

147,012 

1,761 

9,351 

M  38.,  Columbus 



10.096 

88 

482 

16 

6,050 

12 

710 

Clarksdale  *_. 

150 

101. SKI 

1 .650 

24,500 

20 

56,240 

28 

17,000 

( ireenwood 

320 

120.302 

1,174 

30,152 

750 

111,704 

1,250 

10,000 

Meridian 

172 

34,981 

447 

7,850 

304 

22  372 

302 

5,503 

Natchez 

12 

51,207 



4,884 

58 

34,023 

604 

7,0  10 

Vlckshiirii 



30,313 

145 

3,280 

2 

10.100 

316 

1,985 

Yazoo   City.. 



38,200 

572 

1 1 . 1 69 

19,218 

310 

3,981 

Mo.,  St.  Louis. 

22,1.51 

974,823 

23.452 

IS, 225 

14,401 

935,901 

18,173 

21,857 

X  .('  .(ir'nsboro 

1,000 

58,170 

800 

12,000 

1,400 

75.050 

1,900 

6,000 

Raleich 



10,533 



237 

114 

11,425 

100 

91 

o  .  Cincinnati. 

2,410 

128/138 

4,418 

11,799 

1,622 

173,117 

1,628 

14,753 

Okla.,  Ardmore 



13. 750 



52,052 

59 

1.350 

('hlck;isha 

lis 

63,786 

197 

6,221 

757 

80,470 

107 

3,213 

Hugo 

509 

35,100 

809 

3,100 

20,507 

108 

383 

Oklahoma 

1  :.o 

14,529 

203 

2,700 

50 

38, 172 

92 

860 

S.C  .Greenville 

2,061 

134.300 

271 

21,790 

1 ,323 

189,345 

1 ,923 

23,400 

rood 



13,591 

251 

5.240 

10,432 

413 

3 , 1 23 

1  enn  .Memphis 

25,070 

1.31  1.010 

29,908 

300,394 

12,502 

1,247,110 

22,901 

287.010 

Nashville 

11 

1 ,867 



1,235 

03 

1,847 

4  2S 

219 

ibllene  . 



26,992 



637 

501 

00.201 

1 ,788 

am 

7 

21.171 

12 

707 

72 

23.017 

1,004 

l.oss 

ClarksvlUe 



53,378 

100       1,700 

1 

42,003 

1ST 

837 

Dalli 

538 

128,669 

<ISS 

1  1 ,025 

510 

119,925 

74  1 

5.00  1 

Drove 



6  '.urn 

300 

4,400 

175 

39.022 

1,101 

Houston 

2.730 

1,867,530 

13.120 

141,060 

11.510 

2,432,012 

15.277 

79,502 

Paris 

700 

loi.ioo 

2,300 

9,000 

1 ,083 

137,801 

2,217 

8,833 

San  Antonio 



30,1  H 

4 



5 

43,628 

24 

101 

Total,  1 1  towns 

O4,818,7,324,812,1O8,604,984,841 

56.926 

7,709,107 

93,810801,750 

*  l/ist   yi'.ir's  figures  arc-  Mr  ( Ireonvtlle. 


The  above  totals  sliow  that  the  interior  stocks  have  de- 
creased during  the  week 43 ,876 bales  and  aro  to-night  182,591 
bales  more  than  at  the  same  time  last  year.    The  receipts  at 

all  towns  have  been  7,892  bales  moro  than  tho  samo  week 

last  year. 


OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


May  24. 
Shipped —  Week. 

Via  St.  Louis 23,452 

Via  Mounds.  &c 13,552 

Via  Rock  Island 7,676 

Via  Louisville 2,226 

Via  Cincinnati 385 

Via  Virginia  points 1,984 

Via  other  routes,  &c 12,586 


-1917-18- 


Since 

Aug.  1. 

965,951 

433,101 

21,652 

86,912 

38,691 

194,723 

629,061 

Total  gross  overland. .61 , 861  2 ,370,091 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c...  3,359      300,806 

Between  interior  towns 3,416        98  845 

Inland,  &c,  from  South 14,383      780,992 


Week. 

al8,173 

2,688 

65 

995 

73 

3,864 

7,411 


1916-17 

Since 

Aug.  1. 

a926.231 

253,061 

6,128 

111,776 

61,303 

299,257 

687,858 


33,269  2,345,614 

1,195       218,451 

2,418       145,561 

15,649      412,615 


19,307       776,627 


Total  to  be  deducted- 21,158  1,180,643 

Leaving  total  net  overland  * 40,703  1,189,448         13,962  1,568,987 

*  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  40,703  bales,  against  13,962  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  379,539  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  May  24 48,856 

Net  overland  to  May  24 40,703 

South'n  consumption  to  May  24  a  85,000 


-1917-18- 


Since 
Aug.  1. 
5,376,614 
1,189,448 
3,501,000 

Total  marketed 174,559   10,067,062 

Interior  stocks  in  excess *43,876         629*849 

Came  into  sight  during  week.. 
Total  in  sight  May  24 


-1916-17- 


Since 
Week.       Aug.  1. 
40,952     6,350,376 
13,962     1,568,987 
91,000     3,508,000 


145,914   11,427,363 
*36,884         448,016 


■  130,683      109,030 

.       10,696,911       .- 


11,875,379 

North,  spinn's  takings  to  May  24.   75,381     2,133,190       41,970     2,760,491 

*  Decrease  during  week,     a  These  figures  are  consumption;  takings  not 
available. 

Movement  into  sight  in  previous  years: 

Week —                                              Bales.  Since  Aug.  1 — ■ 

1916— May  26 146,960  1915-16— May 

1915— May  28 137,311  1914-15— May 

1914— May  29 96,272  1913-14— May 


Bales. 

26 11,416,657 

28 14,483,356 

29 14,219,876 


NEW  ORLEANS  CONTRACT  MARKET.— The  clos- 
ing quotations  for  leading  contracts  in  the  New  Orleans 
cotton  market  for  the  past  week  have  been  as  follows: 


May 

June 

July 

August 

October  _  _ 
December 
January. - 

March 

Tone — 

Spot 

Options 


Saturday, 
May  18 


25.53  — 
25. 53-. 55 
24.53-. 55 
24.43-.45 
23. 22-. 25 
22. 96-. 98 
22. 86-.  88 
22.76-.78 


Monday, 
May  20 


25.41  — 
25.41-.43 
24. 27-. 31 
24.16-.18 
22. 87-. 92 
22.56-.57 
22.50-.51 
22.36-.38 


Tuesday 
May  21 


25.76 
25.76- 
24.25- 
24.15- 
22.84- 
22.53- 
22.43- 
22.33- 


Wed'day,  Thursd'y, 
May  22  i  May  23 


Friday, 
May  24 


25.50   —27. 75-. 00     

25. 50-. 53  27. 75-. 80  25.75  — 
23. 75-. 79  23.59-.64'24.25-.27 
23. 65-. 67  23.49-. 52  23.95-. 05 
22.34-.37  22. 13-. 15  22. 14-. 18 
22.04-.05  21. 88-. 91121. 91-. 92 
21.92-.95  21.79-.81i21.82-.84 
21.82-.84  21.69-.70  21.72-.74 


Steady      Steady      Steady        Dull     |    Quiet    I  Steady 
Steady      Steady      Steady      Steady   IV'rystdyl   Steady 


WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 
us  by  telegraph  from  the  South  this  evening  are  on  the  whole 
of  a  satisfactory  tenor,  the  weather  having  been  favorable 
to  growth  and  development  of  cotton  quite  generally.  Texas 
reports  steady  improvement  except  in  western  and  north- 
western counties,  where  lack  of  moisture  is  complained  of. 

Galveston,  Tex. — The  weather  during  the  week  was  favor- 
able for  crop  development.  The  plant  is  in  a  healthy  con- 
dition, but  is  late  in  western  and  northwestern  counties 
Elsewhere  steady  improvement  is  noted.  There  has  been 
no  rain  during  the  week.  The  thermometer  has  ranged 
from  74  to  82,  averaging  78. 

Abilene,  Tex. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  reaching  one  inch  and  forty-two  hundredths.  Mini- 
mum thermometer  60,  maximum  94,  mean  80. 

Brenham,  Tex. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  79,  the  highest  being  90 
and  the  lowest  68. 

Brownsville,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  SI.  ranging  from  70  to  92. 

Cuero,  Tex. — There  lias  been  no  rain  during  the  week. 
The  thermometer  lias  ranged  from  68  to  90,  averaging  79. 

Dallas,  Tir.  -The  week's  rainfall  has  been  two  inches  and 
eighteen  hundredths,  on  two  days.  Average  thermometer 
77,  highest  90,  lowest  64. 

Henrietta,  Tex.  -There  has  been  no  rain  during  (ho  week. 
The  thermometer  has  averaged  77,   the  highest    being  92 

ami   the  lowest    62. 

Huntsville,  Tex.  Dry  all  the  week.  The  thermometer 
has  averaged  7(i,  ranging  from  64  to  88. 

KerrviUe,  Tex.  -We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  64  to  88,  averaging  70. 

Lampasas,  Tex.  It  has  been  dry  all  the  week.  Minimum 
thermometer  (il.  highest  !'<»,  average  80. 

Longview,  Tex.  Dry  all  the  week.  The  thermometer 
has  averaged  76,  the  highest  being  94  and  the  lowest  58. 

Luling,  Tex.  We  have  had  no  rain  during  the  week.  The 
thermometer  has  averaged  7*.).  ranging  from  66  to  92. 

Nacogdoches,  Tex.  Dry  all  the  week.  The  thermometer 
ranged  from  64  to  do.  averaging  77. 

Palestine,  Tex.  We  have  had  no  rain  the  past  week. 
Minimum  thermometer  66,  maximum  90,  mean  78. 

Pans.  Tex.  it  ha£  rained  on  one  day  of  the  week,  the  rain- 
fall reaching  one  inch  and  fifty-six  hundredths.  The  ther- 
mometer has  averaged  7.!,  highest  being  90  and  lowest  54. 
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B^San  Antonio,  Tex.  -Dry  all  the  week.  The  thermometer 
lias  averaged  78,  ranging  from  68  to  88. 

lor,   Tex.    -There  has  been  no  rain  during  the  week. 
Lowest  thermometer  60. 

Weatkerford,  Tex.  —We  have  had  a  rainfall  of  one  inch  and 
twenty-four  hundredths  during  the  week,  on  one  day. 
Mi  an  thermometer  77,  highest  88,  lowest  (Hi. 

Ardmore,  Okla.  —We  have  had  rain  on  ono  day  the  past 
week,  the  rainfall  being  fifty-four  hundredths  of  an  inch. 
The  thermometer  has  averaged  78,  tho  highest  being  92  and 
the  lowest  (>:;. 

Muskogee,  Okla.  —It  lias  rained  on  four  days  of  the  week, 
tho  rainfall  reaching  three  inches  and  twelve  hundredths. 
The  thermometer  has  averaged  75,  ranging  from  63  to  87. 

Oklahoma,  Okla. — \Vre  have  had  rain  on  one  day  during  tho 
week,  the  rainfall  being  ono  inch  and  forty-four  hundredths. 
The  thermometer  has  ranged  from  61  to  84,  averaging  1'A. 

-Brin';ir-i.  Ark. — Dry  all  the  week.     Average  thermometer 
79,  highest  95,  lowest  63. 

Eldorado,  Ark. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  twenty  hundredths  of  an  inch.  The 
thermometer  has  averaged  77,  the  highest  being  95  and  the 
lowest  59. 

Little  Rock,  Ark. — We  have  had  rain  on  two  days  of  the  past 
week,  the  rainfall  being  fifty  hundredths  of  an  inch.  The 
thermometer  has  averaged  77,  ranging  from  66  to  90. 

Alexandria,  La. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  66  to  92,  averaging  79. 

New  Orleans,  La. — Dry  all  the  week. 

Shreveport,  La. — We  have  had  rain  on  one  day  the  past 
week  to  an  inappreciable  extent.  The  thermometer  has 
averaged  79,  the  highest  being  92  and  the  lowest  67. 

Columbus,  Miss. — -It  has  been  dry  all  the  week.  The  ther- 
mometer has  averaged  78,  ranging  from  61  to  95. 

Greenwood,  Miss. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  63  to  98,  averaging  80. 

Vicksburg,  Miss. — -Dry  all  the  week.  Minimum  ther- 
mometer 66,  maximum  92,  mean  77.5. 

Mobile,  Ala. — The  .weather  continues  favorable  and  the 
crop  is  clean.  Scattered  showers  in  the  interior  have 
promoted  growth.  We  have  had  rain  on  two  days  of  the 
week,  the  rainfall  reaching  thirty-one  hundredths  of  an  inch. 
The  thermometer  has  averaged  77,  the  highest  being  89  and 
the  lowest  68. 

Montgomery,  Ala. — It  has  rained  on  one  day  of  the  week, 
the  rainfall  reaching  fourteen  hundredths  of  an  inch.  The 
thermometer  has  averaged  77,  ranging  from  64  to  90. 

Seltna,  Ala. — There  has  been  rain  on  two  days  during 
the  week,  to  the  extent  of  seventy-six  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  63  to  94,  aver- 
aging 78. 

Madison,  Fla. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  reaching  three  hundredths  of  an  inch. 
Average  thermometer  76,  highest  91,  lowest  61. 

Tallahasse,  Fla. — It  has  been  dry  all  the  week.  The 
thermometer  has  averaged  72,  the  highest  being  93  and  the 
lowest  63. 

Atlanta,  Ga. — The  week's  rainfall  has  been  four  hun- 
dredths of  an  inch  on  one  day.  The  thermometer  has  aver- 
aged 74,  ranging  from  62  to  86. 

Augusta,  Ga. — Rain  has  fallen  on  two  days  during  the 
week,  the  precipitation  reaching  sixteen  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  60  to  87  averaging 
74. 

Savannah,  Ga. — The  week's  rainfall  has  been  thirty-seven 
hundredths  of  an  inch  on  one  day.  Average  thermometer 
72,    highest   82,   lowest   62. 

Charleston,  S.  C. — We  have  had  rain  on  two  days  the  past 
week,  the  rainfall  being  five  hundredths  of  an  inch.  The 
thermometer  has  averaged  72, the  highest  being  80  and  the 
lowest  64. 

Greenwood,  S.  C. — It  has  rained  on  one  day  of  the  week, 
the  rainfall  reaching  seventeen  hundredths  of  an  inch.  The 
thermometer  has  averaged  72,  ranging  from  60  to  84. 

Spartanburg,  S.  C. — There  has  been  rain  on  two  days 
during  the  week,  the  rainfall  being  twenty  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  58  to  88,  aver- 
aging 73. 

^Charlotte,' N.  C. — It  has  rained  on  three  days  of  the  week, 
the  rainfall  reaching  one  inch  and  sixteen  hundredths. 
Minimum  thermometer  60,  highest  84,  average  72. 

Weldon,  N.  C. — We  have  had  rain  on  two  days  the  past 
week,  the  rainfall  being  one  inch  and  thirty-one  hundredths. 
The  thermometer  has  averaged  74,  the  highest  being  91 
and    tho    lowest    58. 

Dyersburg,  Tenn. — There  has  been  rain  on  three  days  of 
the  week,  to  the  extent  of  one  inch  and  sixteen  hundredths. 
The  thermometer  has  averaged  77,  ranging  from  64  to  89. 

Memphis,  Tenn. — Favorable  weather  for  gi-owth  of  cot- 
ton the  past  week.  No  rainfall.  The  thermometer  has 
ranged  from  67  to  91,  averaging  77.  j _A  .3  1  1 

'-■The  following  statemen^we  have  also  received  by  tele- 
graph, showing  tho  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 


Now  Orloans Above  zero  of  gauge. 

Momphis Above  zero  of  gaugo. 

Nashville Above  zero  of  gaugo. 

Shrovoport Above  zero  of  gauge. 

Vicksburg Abovo  zero  of  gaugo. 

»  Below. 


May  24  1918. 
Feet. 
12.0 
26.1 
11.3 
1.9 
33.2 


May  25  1917. 
Feel. 
13.5 
17.8 
8.2 
*1.5 
31.4 


COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MBNT  TO  MAY  I.  Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  April  and  the  nine  months 
ended  April  30  for  i  hree  years. 


Cross  overland  ,1'nr  April. bales 

Gross  overland  I'm-  9  months 

Net  overland  for  April 

Net  overland  for  9  months 

Port  .receipts  in  April 

Port  receipts  In  9  months 

Exports  In  April    . 

Exports  in  '.)  months.. 

Port  stocks  on  April  30   

Northern  spinners'  takings  to  -May  1 

Southern  consumption  to  May  1 

Overland  to  Canada  for  '.)  months  (incl. 

in  net  overland) 

Burnt  North  and  South  in  9  months 

Stock  at  Northern  interior  markets  May  1 

Game  Into  sight  during  April 

Amount  of  crop  in  sight  May  1 

Came  into  sight  balance  of  season 

Total  crop 

Average  gross  weight  of  bales 

Average  net  weight  of  bales 


1917-18.   1910-17.   1915-16 


220,207  178,672 

2,162,486  2,217,621 

106,457  S3, 567 

1.057,611  1,535,266 

283,961  282.198 

5,197,617  6,142,795 

174,544  283,728 

3,496,481  4.662.340 

1,429,320  1,042,686 

1,840,711'  2,574,S66 

3,203,000  3,170,000 

180,971  124,373 

1,383 

25,635  17,689 

005,418  021,705 
10,228,228  11,447.061 

1,528,508 

- 112,975,569 

511.731  513.57 

486. 7.T  488.57 


179.589 
1,798,883 

125,142 
1,255,228 

427,144 
0,226,587 

.",01,205 

1.230 

1,229,648 

2,681,168 

2,897,000 

148,297 

2,522 

13,103 

740,819 

10,805,815 

2,147,635 

12,953,450 

512.92 

487.92 


Note. — Exports  have  been  only  slightly  increased  by  the  addition  of 
March  figures  for  Northorn  and  Pacific  ports  not  available  until  this  week, 
and  consequently  moderate  revision  upward  of  the  Northern  spinners' 
takings  has  been  "necessary,  as  allowance  already  made  therefor  was  greater 
than  tho  actual.  _Jt_^_  .  ,  .^  ,...-?-,  i.      j    •        ~    ',,    „  -,,_.?/,.,•   -,- ^  *4 

— OUR  COTTON*ACREAGE  REPORT.— Our  cottonacre- 
age  report  will  probably  be  ready  about  the  20th  of  June. 
Parties  desiring  the  circular  in  quantities,  with  their  business 
cards  printed  thereon,  should  send  in  their  orders  as  soon  as 
possible,  to  ensure  early  delivery.  \ 

EGYPTIAN  COTTON  CRIP.— The  Alexandria  Cotton 
Co.,  Limited,  of  Boston,  has  the  following  by  mail  from 
Alexandria  under  date  of  April  12  1918:  $  -j  

The  weather^ has  "somewhat  improved,  but  the'adverse'eonditions  of  the 
past  few  weeks.have.considerably  retarded  the  growth  of  the  young  plants, 
with  the  result  that, not _oniy;has,the. advance  obtained  by  earlier  sowing 
been  entirely  lost,  but  .the  crop  is  now  late  by  some. 10  days.  The  White 
Nile  remains  above ;normal .and  the.main  Nile  is  thus  abundantly  supplied, 
and  it  is  expected  kthat^the^cottou-plantations  will  have  a  plentiful  supply 
of  water  _during^the_summer.       a  . 

^EXPORTS'"  OF"VOTTON—GOODS~FROM~GRE1t 
BRITAIN. — Below  we  give  the  exports  of  cotton  yarn 
goods,  &c,  from  Great  Britain  for  the  month  of  March 
and  since  Aug.  1  in  1917-18  and  1916-17,  as  compiled  by  us 
from  the  British  Board  of  Trade  returns.  It  will  be  noticed 
that  we  have  reduced  the  movement  all  to  pounds. 


OOO's 

omitted. 

Yarn  &  Thread . 

Cloth.                                      Total  of  All. 

1917-18  1910-17  1917-18. 

1916-17.  |  1917-18. [ 1916-17.  |  1917-18.    1916-17. 

August. 
Sept... 
October 

lbs.        lbs.        yards. 
1S.766    17,750|    469,083 
11,074    16.4S6     420,448 
12,272    15,674     382,821 

lbs. 
424,317 
461,697 
3S6.229 

lbs.            lbs.            lbs. 
87.679!      79,312     106,445       97,062 
78,6711       86,298|       89,745     102,784 
71,555       72,192       83,827       87,866 

1st  quar 

42,122    49,9101,272,352 

1,272,243 

237,905[    237,8021    280,017     2S7.712 

Nov 

Dec 

Jan 

9,929    14,785 

9,541    13,024 

10,344    16,424 

394,487 
352,912 
400,612 

340,500 
499,361 
499,484 

73,730l      63,645       S3, 665       78,430 
65,9651      93,320       75,506'    106,344 
74,881)      93,361       85,225     109.785 

2d  quar. 

29,814 

44,233 

1,148,011 

1,339,345 

214,5821    250,326 

244.396     294  559 

Feb 

Mar 

7,151 
11.0S8 

11,975     363,002 
12,996!    302,975 

330,125 
444,328 

64,251        61,705 
56,631        83,052 

71.4021       73.6S0 
67,719       96,048 

Stockings  and  so 

cks ... . . 

1,075 
30,164 

1,589 

Sundry  s 
Total 

irticles. 

32,980 

exports 

of  cotto 

a  manufac 

tures 

694,773'    786,56 

The  foregoing  shows  that'there  have  been  exported  from 
the  United  Kingdom  during  the  eight  months  694,773,000 
pounds  of  manufactured  cotton,  against  786,568,000  pounds 
last  year,  a  decreaso  of  91,795,000  pounds. 

DOMESTIC  EXPORTS  OF  COTTON  MANUFAC- 
TURES.—We  give  below  a  statement  showing  the  exports 
of  domestic  cotton  manufactures 5 for  March  and  for  the 
nine  months  ended  March  31  1918,  and  for  purposes  of 
comparison,  like  figures  for  the 'corresponding  periods  of 
the  previous  year  are  also  presented:  |>    >    -i    ■    ■■        ' 


rclurcs 
Cotton  .'.' 


-    

I  goods....  value 

I,  all  other.. value 

Waste  ;•• 

value 

All  other 


';  ending  Mar.  31. 


1918. 


1917. 


41,137,043    54,321, 

{7,036,494    S0.214, 

399      1,074 

852,755 

507,090 

528,302 

1,843,592 


1,071 
020 
318 

1,578 


834 
282 
712 
977 
193 
709 
057 


9  Mos.  ending  Mar.  31. 


1917-18. 


1916-17. 


545,626,933  507.439,674 
S77,733,94G,$51,227,092 


11,556,402 
7,924,616 
8,187,023 

.">. 003,269 
15,733,559 


14,5S5,626 
9,694,790 
4,714,763 
3,733,773 

16,216.853 


tll.737,132  (10,878,230  1126798875  $10017 


BRITISH  COTTON  MILL  WAGE  INCREASE  REC- 
OMMENDED.— Cable  advices  from  London  of  date  May  23 
are  to  the  effect  that  an  agreement  was  'reached  at^the 
cotton  trade  wages  conference  on  Wednesday  to  recommend 
to  the  respective  organizations  a  25%  advance'in  wages  on 
the  standard  piece  price  list  'rates  beginning  with  the  pay 
day  on  June  15,  and  to  continue  until  Dec.  7.  >The  Control 
Board's  levy  scheme  is  an  integral  part  of  the  agreement. 
All  branches  of  the  cotton  trade'are  covered,  and  it'is  be- 
lieved that  the  recommendation  will  prove  acceptable  to  all 
concerned. 

HRECEIPT^FROM~THE^LATl^ 

ing  table  indicates  the  actual  movement  each  week  from  the 
plantations.     The  figures  do  not  include  overland  receipts 
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nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of  the 
crop  which  finally  reaches  the  market  through  the  outports: 


Week 
end' a 


April 
5.. 

12.. 

19.. 

26.. 

May 

3.. 

10. 

17.. 

24. 


Receipts  at  Ports. 


Stocks  at  Interior  Towns. 


1918. 


74,681 
71,337 
53,313 
62,068 

65,373 
56,713 
48,490 

48,856 


1917. 


1916. 


75,372 
64,264 
71,799 
66,817 

60,243 
70,719 
60,116 
40,952 


93,455 


1918. 


1,270,758 


1917. 


1,061,258 


1916. 


102,550  1,238,522  1,026,113 


113,6034,197,1061 
99,812  1,154,082 

97,5831,098,016 
83,0411.065,189 
101,366  1,028,217 
85,340  984,341 


995,504 
957,090 

922,841 
877,537 
838,634 
801,750 


1,060,178 

1,013,861 

966,013 

909,613 

852,920 
803,134 
747,540 
692,609 


Receipts  from  Plantations 


1918. 


61,843 
39,101 
11,897 
19,014 

9,307 
23.886 
11,518 

4,980 


1917. 


61,843 
29,119 
41,190 
28,403 

25,994 

25,415 

21,213 

4,068 


1916. 


80,989 
56,233 
65,755 
43,412 

40,890 
33,295 
45,772 
30,409 


The  above  statement  shows:  1. — That  the  total  receipts 
from  the  plantations  since  Aug.  1 1917  are  6,006,463  bales;  in 
1916-17  were  6,798,392  bales, and  in  1915-16  were  6,820,669 
bales.  2. — That  although  the  receipts  at  the  outports  the 
past  week  were  48,856  bales,  the  actual  movement  from 
plantations  was  4,980  bales,  the  balance  being  taken  from 
stocks  at  interior  towns.  Last  year  receipts  from  the  plan- 
tations for  the  week  were  4,068  bales  and  for  1916  they 
were  30,409  bales. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1917-18. 

1916-17. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  May  17.- 

Visible  supply  Aug.  1.          ._   . 

4,118,325 

130,683 
650,000 

62,000 
612,000 

66,000 

2,8*4,776 

10,696,91i 

1,635,000 

75,000 

802,000 

183,000 

4,090,430 

3,198,251 

American  in  sight  to  May  24 

Bombay  receipts  to  May  23 

Other  India  shipm'ts  to  May  23 
Alexandria  receipts  to  May  22. - 
Other  supply  to  May  22* 

109,630  11,875,379 

72,0001   2,452,000 

2.000        224,000 

1,000        671,000 

16,000|       1   6,000 

Total  supply 

4,319.008 
4,061,507 

16,206,687 
4,061,567 

4,290,460'l8, 616,630 

Deduct — 
Visible  supply  May  24 

3,959,917|  3,959.917 

Total  takings  to  May  24.0 

Of  which  American 

257,441 

169,441 

88,000 

12,145,120 
9,453,120 
2,692,000 

330.5431 14.656,713 
216,543  11,335,713 

Of  which  other 

114,000'   3,321.000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  estimated  consumption  by  Southern  mills, 
3,501,000  bales  in  1917-18  and  3,508,000  in  1916-17— takings  not  being 
available — and  the  aggregate  amounts  taken  by  Northern  and  foreign 
spinners,  8,644,120  balesi  in  1917-18  and  11,148,713  bales  in  1916-17,  of 
which  5,952,120  bales  and.7,827,713  bales  American. 

o  Estimated. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  May  2  and  for 
the  season  from  Aug.  1  for  three  years  have  beenas  follows: 


May  2. 

Receipts  at — 

1917-18. 

1916-17. 

191 

5-16. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay.   .   

67,000 

1,430,000 

100,000 

2,201,00 

58,000 

2,715,000 

MANCHESTER  MARKET.— We  give  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison: 


1918. 

1917. 

8J4  lbs.  Shirt 

Cofn 

8H  lbs.  Shirt 

Cofn 

32s  Cop 

ings   Common 

Mid. 

32s  Cop 

ings   Common 

Mid. 

Twist 

to  finest. 

UpVs 
d. 

Twist 

to  finest. 

UpVs 

Mar 

d. 

d. 

9.   d.          s.   d. 

d. 

d. 

s.   d.          a.   d. 

d. 

S 

42  H 

® 

45Ji|1910H@281^ 

24.95 

16  % 

«3> 

18 

9    4    ©12  iy2 

12.69 

12 

44 

® 

46H  20  0H@28  6 

24.38 

UVf, 

& 

18 

9     9     ©13  0 

13.08 

19 

43  % 

» 

46 

21  6     @28  6 

22.79 

16>4 

© 

18 

9     4H@12  7H 

12.26 

26 

44  tf 

W 

46  V, 

22  0     @29  0 

21.9S 

16  % 

<a> 

18^ 

9     4.y3@12  7H 

12.88 

May 

3 

44  X 

«4 

46  H  25 

21.40 

16% 

© 

18* 

9     4>*@12  9 

12.89 

10 

ii'4 

«* 

46 \i  22  0     @29  0 

21.55 

16H 

© 

18 

9     4H@12  10H 

12.80 

17 

44 

(<S 

46>$  22  0     ©28  6 

21.55 

16  W 

® 

18  '4 

9     6     ©13  0 

13.26 

n 

44 

@ 

-in\, 

22  0     @28  6 

20.88 

17  !4 

© 

IBH 

10  0     ©13  9 

13.90 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

May  3.     May  10.     May  17.     May  24. 

Sales  of  the  week. 12,000 

Of  which  speculators  took 

Of  which  exporters  took 

Sales,  American 4,000 

Actual  export 

Forwarded 62 ,000 

Total  stock 339,000 

Of  which  American. 190,000 

Total  imports  of  the  .week 14,000 

Of  which  American 4.000 

Amount  afloat 136,000 

Of  which  American 54.000        55,000 

The  tone  of. (lie  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  .week  and  the  daily  closing  prices  of 
spot  cotton  havo  been  as  follows: 


10.000 

8,000 

6,000 

3,000 

3,000 

2,000 

54,000 

38,000 

3  5,000 

.000 

322,000 

303,000 

,000 

160,000 

141.000 

.000 

24,000 

20,000 

:cj,000 

5,000 

117,000 

103,000 

105,000 

-,.',,000 

59,000 

59. 000 

Spot. 

Saturday. 

day . 

Tuetday. 

Wuhi 

Tluir: 

Friday. 

Mark, 

fe,  12:15 

'     r       I 

Quiet 

Quiet. 

Dull. 

Mld.Upl'ds 

21.41 

20.88 

20.88 

Good  [Mid 

HOLI- 

HOLI- 

,    Uplands 

DAY. 

DAY. 

2 1 ,93 

21.11 

21.41 

Sales 

2,000 

8,000 

2,00(1 

! .  at 

Quiet  nt 

Qulot.   at 

HOLI- 

Market 

,.„45 

DAY. 

opened 

ins.  deo. 

lv.32 

pts.  dec. 
Quiet,  38 

pts.  de 
Quiet,  1 1 

Market , 

1>1H.   dOC.    III 

'   DM. 

<"  ■',  1   pis 

closed 

S  pis.  ad v . 

I,  new 

deo  <,ii  new 

on     new,    4 

1 1,  on 

lo  pis.  adv, 

pts.  deo    "ii 

old. 

on  old 

1 

Old, 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  good  middling  upland 
for  new  contract  and  middling  upland  for  old  contract,  un- 
less otherwise  stated. 


May   18 

to 
May  24. 

New  Contracts. 

May 

June 

July 

August 

September 

Old  Contract: 

May 

May- June 

June-July 


12K 
p.  m. 


Sat. 


d. 


HO 
D 


12>A 
p.  m 


d. 


LI- 
AY 


Mon. 


12M 


HO 
D 


4 
p.  m 


LI- 
AY 


Tues. 


12  a 


21.70 
21.13 

20.29 
19.5!) 
19.12 

20.26 
20.18 
20.10 


4 
p.  in 


d. 
21.80 
21.32 
20.48 
19.68 
19.17 

20.36 
20.28 
20.20 


Wed. 


12M 
p.  m. 


d. 
21.18 
20.80 
20.11 
19.40 
18.98 

19.73 
19.65 


p.  m 


d. 
21. OS 
20.60 
19.89 
19. IS 
18.79 

19.53 
19.45 


19.57119.37 


Thurs. 


12K 
p.  m 


d. 
21.02 
20.51 
19.73 
19.02 
18.62 

19.73 
19.65 
19.57 


4 
p.  m 


d. 
20.94 
20.44 
19.57 
18.88 
18.45 

19.63 
19.55 
19.47 


Frl. 


12  k 


d. 


HO 
D 


4 
p.  m. 


LI- 
AY 


BREADSTUFFS. 

Friday  Night,  May  24  1918. 
Flour  has  been  quiet.  The  distribution  of  substitutes  is 
quietly  progressing.  Existing  stocks  will  do  until  the  next 
harvest.  That  is  the  general  judgment.  Last  winter  it 
was  predicted  that  by  this  time  there  would  be  a  flour 
famine.  Needless  to  say  there  is  nothing  of  the  kind.  But 
the  fear  of  it  brought  about  one  evil.  That  was  the  heavy 
overstocking  on  substitutes  for  flour.  Now  the  problem 
is  to  get  rid  of  them.  Gradually  this  is  being  done.  A 
committee  is  working  steadily  at  the  distribution  of  corn- 
meal,  rye  flour  and  barley  flour  under  the  direction  of  the 
Grain  Corporation  of  the  Food  Administration.  Corn 
meal  is  weak  and  irregular,  because  it  is  so  plentiful.  It 
furnishes  one  of  the  knottiest  problems  that  the  Corporation 
has  to  handle.  But  probably  it  will  work  out  all  right  in 
the  end.  The  main  trouble  is  the  moisture  and  fats  in  the 
meal.  This  fact  makes  it  desirable  to  reduce  the  supply 
as  rapidly  as  possible,  before  the  coming  of  warm  weather. 
Meanwhile  the  supply  of  wheat  in  the  country  turns  out  to 
be  larger  than  many  had  expected.  The  stocks  of  flour  in 
the  United  States  and  Canada  on  May  1,  however,  were 
only  949,000  bbls.,  against  1,065,000  bbls.  on  April  1  and 
2,896,000  bbls.  a  year  ago.  Washington  says  that  further 
restrictions  on  the  amount  of  wheat  flour,  placed  in  bread 
loaves,  are  in  prospect.  At  best  only  one-third  of  the  normal 
supply  of  Avheat  is  available  this  year  to  last  to  Aug.  1. 
There  was  a  report  here  to-day  that  shippers  to  neutral 
countries,  particularly  Norway  and  Sweden,  had  secured 
close  to  90,000  bbls.  of  corn  meal,  rye  flour  and  barley 
flour,  through  the  special  committee  of  the  New  York  Pro- 
duce Exchange  working  in  conjunction  with  the  Food  Ad- 
ministration. 

Wheat  has  been  steady,  owing  to  the  smallness  of  supplies. 
It  is  stated,  however,  that  the  quantity  of  wheat  in  the 
country  for  export  and  carryover  on  May  1  was  54, 000,000 
bushels.  This  is  larger  than  was  generally  suspected.  If 
it  can  be  moved  with  a  reasonable  degree  of  promptness  it 
may  relieve  the  situation  materially.  The  Chicago  "Daily 
Trade  Bulletin"  says  that  after  allowing  530,000,000  bushels 
for  bread  and  seed  requirements  for  the  country  for  the  crop 
year  and  exports  to  May  1  of  115,000,000  bushels,  there 
remain  54,000,000  bushels  available  for  export  to  July  1  and 
for  a  carryover  iuto  next  season.  Last  year  the  exports  from 
May  1  to  July  1  were  37,000,000  bushels.  The  general 
outlook  for  the  crop  in  this  country  is  favorable.  In  Canada 
the  acreage  will  be  considerably  larger  than  that  of  last 
year.  It  is  a  regrettable  fact  that  the  winter  wheat  crop 
there  is  not  looking  well.  On  the  Pacific,  Coast  the  weather 
has  been  generally  good  for  growing  crops,  partly  owing  to 
beneficial  rains.  Glowing  reports  are  received  as  to  the 
wheat  outlook  there.  The  condition  of  winter  wheat  is 
good  and  at  least  a  fair  crop  is  expected.  There  are  some 
complaints,  however,  of  the  scarcity  of  labor.  Mills  there 
are  operating  actively,  mostly  on  Government  orders. 
Arrivals  of  Australian  wheat  continue  fair,  and 
some  increase  is  expected  in  the  near  future.  In 
Russia  conditions  are  still  unsettled  and  plowing  has  been 
greatly  delayed.  Judging  from  presenl  appearances  no 
large  acreage  will  be  planted  to  spring  crops  and  the  winter 
crops  will  Be  short.  In  France  rains,  and  even  snow,  have 
interrupted  spring  seeding.  Naturally,  too,  the  cold 
;  her  checked  growth.  Conditions  are  now  more  favor- 
able, however,  and  the  appearance  of  all  crops  is  good.  At 
the   same    time,    there    has    been    some   increase   in    supplies. 

Melbourne.  Australia,  cables  thai  in  response  to  a  request 

from  the  United  Stales  the  Commonwealth  has  decided  fco 
charter  American  vessels  to  carry  wheal  to  the  United  states. 
In  the  United  Kingdom,  the  weather  has  been  generally 
favorable  for  the  crops  and  seeding  has  Keen  rapid.  In  Italy 
torrential  rains  caused  some  damage  to  the  young  crops  and 
the  wet  weal  her,  of  course,  interfered  with  field  Work.  Hut, 
on  the  whole,  conditions  are  generally  favorable,  and  the 
presenl  orop  is  supposed  to  equal  thai  of  last  year.  In 
Argentina  plowing  and  planting  are  progressing  under  favor- 
able conditions.     It   looks  as  though   the  acreage  will  be 

considerably  increased.      The  stocks  al   the  ports  are  ample, 

though  receipts  of  late  have  been  only  moderate.  The  ton- 
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ge  situation  there  is  gradually  improving.  In  Spain  the 
general  outlook  is  good.  Rains  nave  helped  it.  The 
Scandinavian  countries  have  had  fine  springlike  weather. 
Beneficial  rains  have  fallen  in  North  Africa.  The  available 
slock  of  North  American  wheat  is  17, 707 ,000  bushels,  against 
75.667,000  bushels  a  year  ago,  and  117,575,000  bushels  at 
this  time  in  L916.  TO-day  there  wore  renewed  favorable 
reports  about  the  crop.  But  the  smallnoss  of  supplies  keeps 
prices  firm. 

DAILY   CLOSING    PRICES   OF   WHEAT    IN    NEW    YORK. 

Sat.     Mon.    TUBS.    Wed.  Thurs.     Fri. 

No.  2  red cts.226       226       226       226       226       226 

No.  1  spring 229       229       229       229       229       229 

Indian  corn  has  been  irregular,  advancing  at  one  time  and 
then  declining.  The  weather  in  the  Northwest  has  been 
rather  cool.  Heavy  rains  in  other  parts  of  the  belt  have 
delayed  planting.  Still,  on  the  whole,  the  sections  which  had 
the  most  rain  needed  it.  And  tho  available  stock  in  North 
America  is  17,301,000  bush,  against  6,353,000  a  year  ago. 
The  shipping  demand  has  been  slow.  And  before  long  an 
increase  in  the  crop  movement  is  expected.  Planting  is 
nearing  the  end,  somewhat  earlier  than  usual.  Early 
frost  may  thus  be  avoided  next  Fall.  That  was  the  misfor- 
tune of  the  last  crop.  It  caused  a  good  deal  of  low  grade 
corn.  On  the  22d  instant  by  order  of  the  Chicago  Board  of 
Trade  Directors  trading  in  May  corn  was  stopped.  The 
settling  price  was  fixed  at  $1  28.  However,  this  was  largely 
a  matter  of  form.  There  had  been  very  little  trading  in  May 
corn  for  some  months  past.  There  were  rumors  that  corn 
had  recently  been  bought  in  Argentina  for  shipment  to 
Canada.  The  idea  was  that  some  of  it  might  stop  here. 
Naturally  this  idea  did  not  help  the  price.  From  Argentina 
advices  are  that  harvesting  returns  are  very  favorable  and 
that  the  new  offerings  are  of  good  quality.  It  is  added  that 
present  indications  point  to  a  liberal  exportable  surplus. 
For  a  time  at  least,  however,  the  moderate  supply  of  tonnage 
will  presumably  check  large  clearances.  In  order  to  relieve 
the  pressure  of  supplies  in  Argentina,  industries  are  burning 
corn  for  fuel.  The  highest  quality  there  is  bringing  $15  30 
gold  per  ton  as  fuel.  The  tonnage  situation,  however,  is 
gradually  improving.  To-day  prices  advanced,  owing  to 
wet  weather  at  the  West.  Receipts,  too,  are  small.  The 
week's  exports  from  Argentina  were  smaller  than  expected. 
Only  a  little  was  sent  to  America.  Prices  are  lower  for 
the  week  at  Chicago. 

DAILY   CLOSING   PRICES   OF   CORN   IN   NEW    YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.    Fri. 
No.  3  yellow cts.150       150       150       150       180%    153 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.    Fri. 

June  delivery  in  elevator  (new  con- 
tract)   cts.139%    141%    141%    137        138% 

July  delivery  in  elevator  (new  con- 
tract)   140%   143%   142%   14134   139%   140% 

Oats  advanced  somewhat,  owing  partly  to  a  pinch  in  the 
May  position.  Shorts  found  difficulty  in  covering.  This 
helped  to  brace  up  other  deliveries.  Winnipeg  prices,  too, 
have  been  firm,  owing  to  cold  weather  in  the  Northwest. 
Besides,  receipts  at  Western  points  at  times  have  been 
smaller  than  on  the  corresponding  days  last  week  and  last 
year.  This  also  had  a  certain  effect.  Winnipeg  advices 
say  that  oats  seeding  has  been  completed  under  fairly  favor- 
able conditions  and  that  the  acreage  will  probably  be  slightly 
larger  than  that  of  last  year.  At  the  same  time,  the  weather 
has  been  too  dry  and  cold  up  to  the  present  time.  High 
winds  and  frosts  have  done  more  or  less  damage  in  the 
Canadian  Northwest.  In  Argentina,  on  the  other  hand,  oats 
are  being  freely  offered  and  the  outlook  for  tonnage  is  gradu- 
ally improving.  In  this  country  the  general  crop  outlook  is, 
on  the  whole,  favorable,  and  undoubtedly  the  acreage  was 
very  large.  Exporters  have  not  been  buying  at  all  freely. 
It  was  intimated  that  their  June  requirements  have  been 
provided  for.  At  Buffalo  the  stock  is  over  2,000,000 
bushels  and  there  is  a  large  quantity  in  transit.  At  the  same 
time,  however,  the  North  American  available  supply  is 
only  32,540,000  bushels,  against  40,547,000  a  year  ago. 
May,  however,  has  latterly  declined  sharply  as  the  short 
interest  was  reduced.  Beneficial  rains  have  occurred  in 
Nebraska  and  Kansas.  They  put  a  stop  to  talk  of  drought 
in  those  States.  The  Eastern  demand  at  Chicago  has  lat- 
terly been  poor.  Outside  markets  have  been  naming  lower 
prices  than  those  at  Chicago.  To-day  prices  were  higher. 
Warmer  weather  is  wanted,  although  crop  reports  in  the 
main  are  favorable.  May  declined  at  first  %c.  on  rumors 
of  fairly  large  deliveries  on  contracts.  Prices  are  a  shade 
higher,  however,  for  the  week  on  most  months. 

DAILY   CLOSING    PRICES    OF   OATS   IN    NEW    YORK.        . 

Sat.         Mon.      Tues.         Wed.  Thurs.      Fri. 

Standards cts_..84@85  84%<o>85  85%   83@83%     81%@82     82% 

No.  2  white 84(^85         85         86  84  82%  83 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAOO. 

Sat.     Mon.    Tues.     Wed.  Thurs.    Fri. 
June  dcliv.  in  elev.  (new  contract).   71%     73%     74%     73%     71%     71% 
July  doliv.  in  clov.  (now  contract).   66%      68         67%     67  66         66% 


The  following  aro  closing  quotations: 


Spring. $10  75@$11  20 

Winter 10  85($    11  10 

Kansas 10  90®    1120 

Rye    flour... 10  40(g)    12  00 

Corn  Roods,  all  sacks  100  lbs. 

White $5  25@$5  40 

Bolted 4  75 

Oom    flour 5  50 

Corn  starch per  lb.     6%c. 

Rice   flour,    spot   and    to 

arrive.. per  lb.  9%@10%c. 


FLOUR. 


Tapioca  flour nom. 

Hominy  (100-lb.sacks) $5  25 

Yellow    granulated -     4  85 

Barley  goods — Portage  barley: 

No.    1 $8  50 

Nos.  2,  3  and  4.. 8  15 

Nos.  2-0  and  3-0 8  50 @8  65 

No.  4-0 8  SO 

Coarse,  Nos.  2.  3  and  4 5  80 

Oats  good — Carload,  spot  de- 
livery       9  55 


Wheat — 

No.  2  red ...$2  26 

No.  1  spring 2  29 

No.  1  Northern 2  28 

Corn — 

No.  3  mixed 1  53 

No.  2  yellow 165 

No.  3  yellow 1  53 

No.  4  yellow 143 

Argentine nom 


GRAIN. 

Oats — 

Standard 82% 

No.  2  white y.i 

No.  3  white 82 

No.  4  white 81% 

liarley — 

Feeding $1  35<a.$l  40 

Malting 1  45@    1  50 

Rye — 

Western 2  12 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  arc  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lako  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


ils  at — 

Flour . 

Wheat. 

Corn. 

Oats. 

Barley. 

Rue. 

bbls.l96ttu 

bush.  CO  lbs. 

bush.  56  lbs. 

bush.  321*.? 

buth.48tbt. 

bush.'Mbs. 

Chicago 

157,000 

60,000 

1.530,000 

1,877,000 

334,000 

52,000 

Minneapolis  . 

1,174,000 

219,000 

224,000 

231,000 

75.000 

DUllllll 

1  1,1)00 

4,000 

84,000 

Milwaukee  -  - 

16,000 

18,000 

76,000 

329,000 

103,000 

20,000 

Toledo 

17,000 

45,000 

70,000 

2,000 

1,000 

Detroit 

1,000 

71,000 

55,000 

Cleveland 

17,000 

10,000 

35,000 

141,000 

6,000 

1,000 

St.  Louis 

62,000 

66,000 

392,000 

426,000 

16,000 

Peoria 

35,000 

5,000 

527,000 

207,000 

15,000 

5,000 

Kansas  City 

73.000 

414,000 

276,000 

Omaha 

126,000 

557,000 

244,000 

Total  wk  19 is 

287,000 

1,564,000 

3,866,000 

3,853,000 

791,000 

154,000 

Same  wk  1917 

349,000 

5,738,000 

3,710,000 

3.992,000 

813,000 

223,000 

Same  wk  19  Hi 

297,000 

5,294,000 

2,933,000 

6,542,000 

1,416,000 

133,000 

Since  Auk.  1 

1917-18... 

13,456,000 

154,287,000 

204,775,000 

282,800,000  48,244,000 

22,404,000 

1916-17. . . 

15.805,000 

520,790,000 

479,217,000 

234,652,000177,634.000 

19,987,000 

1915-16... 

17,178,0001457,883,000 

197,715,000 

179.8.52,000  101850  000 

20.770.000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  May  18  1918  follow: 


Receipts  at — 

Flour 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Barrels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

New  York 

170.000 

48,000 

70,000 

572,000 

1 1 ,000 

1,000 

Boston..   .   . 

48,000 

3,000 

27,000 

532,000 

200,000 

Philadelphia  . 

40,000 

37,000 

168,000 

526,000 

1,000 

10,000 

Baltimore 

64,000 

10,000 

94,000 

748,000 

4,000 

New  Orleans* 

60,000 

23,000 

43,000 

105,000 

Montreal 

37,000 

929,000 

614.000 

146,000 

Total  wk  19 IS 

419,000 

1,050,000 

402,000 

3,097.000 

358,000 

15,000 

siiceJan.l  '18 

9,805,000 

12,577,000 

10,035,000 

43,016,000 

3,809,000 

2,341.000 

Week  1917.-- 

399,000 

6,898,000 

525,000 

3,750,000 

207,000 

390,000 

Since  Jan.  1  '17 

8,188,000 

83,085,000 

30,236.000 

47,223,000 

7,130.000 

5.132.000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  hills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  May  18  are  shown  in  the  annexed  statement: 


Wheat. 
Bushels. 

Corn. 
Bushels. 

Flour.       Oats. 
Barrels.   Bushels. 

Rye. 
Bushels. 

Barley- 
Bushels. 

Peas. 
Bushels. 

New  York 

Boston 

Baltimore 

128,596 

45,820 
63,745 

80,878      129,981 
1     130,000 

3,426 
24~,363 

10,425 

9.858 

Total  week 

Week  1917 

128,596 
2.147,297 

109,565 
1,078,564 

80,878     259,981 
59,271  2,238,091 

27,789 
60,000 

10,425 
278,343 

9,858 
8,046 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1917  is  as  below: 


Flour. 

Wheal. 

Corn. 

Exports  for  Week, 

and  Since 

Week 

Since 

Week 

Since 

Week 

Since 

July  1  to — 

May  18 

July  1 

May    18 

July    1 

May  18 

July 

1918. 

1917. 

1918. 

1917. 

1918. 

1917. 

Barrels. 

Barrels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

United  Kingdom . 

8,769 

2,050,439 

58,596 

22,776.131 

45,820 

11,117,589 

Continent   _ 

72,109 

2,819,888 

70,000 

2S, 053, 729 

63,745 

6,550.523 

So.  &  Cent.  Amer. 

241,065 

2,797 

510,736 

West   Indies.   .    . 

383,628 

7,282 

175,432 

Brit.No.Am.ColS- 

5,250 

200 

Other  countries.. 



70,697 

32,190 

9.482 

Total    

80,878 

5,570,967i       128,596 

50,890.329 

109,565 

18,363.762 

Total  1916-17 

59,271 

11.353,627 

2,147.297 

220,756.601 

1,078,564 

47.015.316 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  May  18  1918  and  since  July  1  1917  and  1916  are 
shown  in  the  following:  


Wheat. 

Corn. 

Exports . 

1917-18. 

<zl916-17. 

1917-18.              |  81916-17. 

Week 

Since 
July  1. 

Since 
July  1. 

Week 
May  IS. 

Si  we 
July  1. 

Since 

July  1. 

North  Amer* 

Russia .     ... 
Danube 

Argeo  Ina. 
Australla. . . 

India    

Oth.countr's 

Bushels. 
3,551,000 

L,592~666 

2  .0.0011 
46,000 

Bushels. 

07,000 

)i6~6o6 

16 1,000 
13,822,000 
2,958,000 

Bushels. 
293,024,000 
6,352,000 

>2~,666 

38,424,000 

28,298,000 

3,080,000 

Bushels, 

710,000 

"  313,666 
70,666 

Bushels. 
28,814,000 

18~,146",66o 

3~.4iV.666 

Bushels. 
47,129,000 

95,653.666 

4,806*666 

Total 

6,039,000 

335,864,000 

13  1.100.000 

1 ,093,000 

50.379.000 

1  I7.67S.000 

•North  America.— The  Canadian  Government  has  officially  prohibited  the 
Issuance  of  both  manifests  and  cxpdrts  until  after  ten  days.  This  Is  effective 
during   the   oontlnuance    of   the   war.     a  Revised. 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

Untied 
Kingdom. 

Continent. 

Total. 

United 
Kingdom. 

Continent. 

Total. 

Mav  18  1918 
May  11  1918 
May  19  1917.. 
May  20  1916.. 

Not  avail 

Not  avail 
Not  avail 

•a  Is. 

able 

able 

Bushels. 
5S.06S.000 

Bushels. 

Bushels. 

Bushels. 

Tho  visiblo  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  May  18  1918  was  as  follows: 
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GRAIN   STOCKS. 


Wheat . 

Corn. 

Oats. 

Rye. 

Barley . 

United   States — 

bush. 

bush. 

bush. 

bush. 

bush. 

New  York 

59,000 

309,000 

1,447,000 

33,000 

563,000 

Boston 

4,000 

191,000 

962,000 

6,000 

136,000 

Philadelphia 

78,000 

404,000 

1,817,000. 

9,000 

65,000 

Baltimore 

22,000 

698,000 

2,716,000 

45,000 

2,000 

Newport  News 

478,000 

New  Orleans 

5,000 

555,000 

3,204,000 

92,000 

Galveston     .- 

22,000 

567,000 

2,000 

46,000 

Buffalo 

.       498,000 

1,210,000 

2,048,000 

59,000 

253,000 

Toledo    

39,000 

171,000 

356,000 

101,000 

397,000 

Detroit 

74,000 

76,000 

128,000 

28,000 

Chicago 

.       426,000 

4,523,000 

2,918,000 

489,000 

458,000 

Milwaukee -   

1 ,000 

812,000 

179,000 

44,000 

90,000 

Duluth .   . 

124,000 

23,000 

89,000 

6,000 

222,000 

"         afloat 

2,000 

Minneapolis     _    _ 

56,000 

635,000 

865,000 

145,000 

1,009,OOC 

St.  Louis. 

9,000 

438,000 

743,000 

6,000 

53,000 

Kansas  City 

59,000 

2,307,000 

902,000 

10,000 

Peoria 

37,000 

152,000 

244,000 

5,000 

Indianapolis  ._   

39,000 

890,000 

379,000 

1,000 

Omaha _   

14,000 

1,132,000 

1,042,000 

11,000 

46,000 

On  Lakes 

25,000 

91,000 

Total  May  18  1918 

.    1,566,000 

15,118,000 

20,514,000 

993,000 

3,528,000 

Total  May  11  1918 

_   1,872,000 

15,424,000 

21,396,000 

952,000 

4,122,000 

Total  May  19  1317 

.30,173,000 

3,872,000 

22,892,000 

1,189,000 

2,787,000 

Note. — Bonded  grain  not  included  above:  Oats, 

.  New  York;  total, 

bushels,  a2ainst  3,  961 ,000 

in  1917;  and  barley,  20,000  in  New  York,  32,000  Duluth; 

total.  52,000,  against  433,000  in  1917. 

Canadian — 

Montreal 

.  4.351,000 

94,000 

2,396,000 

646,000 

Ft.  William  &  Pt.  Arthur. 

.      848,000 

4,475,000 

Other  Canadian 

.       931,000 

3,304,000 

Total  May  IS  1918. .. 

.   6,130.000 

94,000 

10,175,000 

646,000 

Total  May  11  1918 

.   5.990,000 

86,000 

10,187,000 

432.000 

Total  May  19  1917 

.17,694,000 

1,101,000 

11,439,000 

245,000 

139,000 

Summary — 

American      

.    1,566,000 

15,118,000 

20,514,000 

993,000 

3,528,000 

Canadian .   

.   6,130,000 

94,000 

10,175,000 

616,000 

Total  May  18  1918 

-   7,696,000 

15,212,000 

30  689,000 

993,000 

4,174,000 

Total  May  11  1918 

.   7,862,000 

15,510,000 

31,583,000 

952,000 

4,554,000 

Total  May  19  1917 

-47,867,000 

4.973,000 

34,331,000 

1,434,000 

2,926,000 

WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
MAY  21. — -The  general  summary  of  the  weather  bulletin 
issued  by  the  Department  of  Agriculture,  indicating  the 
influences  of  the  weather  for  the  week  ending  May  21,  is 
as  follows: 

COTTON. — The  weather  during  the  week  just  closed  continued  favora- 
ble for  cotton  in  most  districts  of  the  cotton  belt.  There  was  little  inter- 
ruption to  work  from  rainfall,  although  moderate  to  fairly  heavy  rains  oc- 
curred in  the  more  eastern  States  and  also  in  northern  Texas,  portions  of 
Arkansas  and  Oklahoma.  Elsewhere  little  rain  occurred.  The  tempera- 
tures during  the  week  averaged  near  the  normal,  except  along  the  Atlantic 
Coast,  where  the  weekly  means  were  2  degrees  or  3  degrees  below  the  nor- 
mal. The  condition  of  cotton  is  reported  good  in  southern  Texas,  and 
also  in  many  central  counties  of  that  State,  but  the  crop  continues  late 
and  the  stand  is  poor  in  the  northern  portion.  Chopping  is  progressing  and 
planting  and  replanting  are  about  cohipleted.  Good  showers  in  portions  of 
west  Texas  and  ample  sunshine  in  the  eastern  counties  improved  prospects. 
Cotton  continues  poor  in  southern  Arkansas  but  fail-  to  good  and  improv- 
ing elsewhere  in  that  State.  The  condition  of  the  crops  shows  steady  im- 
provement east  of  the  Mississippi  River  and  chopping  and  cultivation  are 
progressing  satisfactorily,  although  there  was  some  delay  in  South  Carolina 
and  Georgia,  due  to  wet  soil.  Late-planted  cotton  in  northern  portions  of 
the  belt  is  coming  up  with  a  satisfactory  stand. 

WINTER  WHEAT. — Except  in  the  central  plains  region,  where  lack 
of  moisture  and  hot,  dry  winds  caused  some  deterioration,  the  weather  of 
the  week  just  closed  continued  favorable  for  the  development  of  the  win- 
ter-wheat crop  in  all  of  the  principal  areas.  Light  to  moderate  showers  were 
general  and  in  local  areas  the  rainfall  was  fairly  heavy,  particularly  in 
portions  of  Arkansas  and  Missouri  and  in  eastern  Nebraska.  Temperatures 
were  considerably  above  tho  normal  throughout  the  belt.  East  of  the 
Mississippi  River  wheat  continues  to  do  well  in  all  districts.  It  is  heading 
satisfactorily  as  far  north  as  the  southern  portions  of  Illinois,  Ohio  and 
Pennsylvania.  The  crop  continues  in  fail-  condition  in  Missouri  and  is 
good  to  excellent  in  Arkansas.  It  is  mostly  headed  and  very  promising  in 
Oklahoma.  Warm,  dry  and  windy  weather,  however,  caused  some  de- 
terioration in  Kansas  and  did  considerable  damage  in  Nebraska,  but 
good  rains  at  the  close  of  tho  week  brought  relief  in  most  of  the  latter  State. 
Wheat  is  practically  all  headed  in  southeastern  Kansas  and  in  the  eastern 
portions  heads  are  showing  to  the  Nebraska  line.  In  South  Dakota  con- 
ditions continue  satisfactory.  In  Washington  and  Oregon  the  outlook  is 
excellent,  the  crop  being  greatly  improved  by  good  rains  in  Washington. 
The  cool  weather  in  California  was  beneficial.  Harvesting  has  been  begun 
in  the  southern  portions  of  tho  Gulf  States  at  about  the  normal  date,  and  will 
advance  by  Juno  1  to  tho  central  portions  of  those  States  and  to  the  south 
central  South  Carolina  and  extreme  southeastern  counties  of  North  Caro- 
lina. Harvest  is  expected  to  begin  by  Juno  1  as  far  north  as  the  southeast- 
ern portion  of  Kansas. 

SPRING  WHEAT. — Spring  wheat  was  unfavorably  affected  in  North 
Dakota  by  cold  weather  (lining  the  week  just  closed  and  some  slight  de- 
terioration is  reported  in  Minnesota,  where  local  storm  damage  on  light  soil 
is  also  indicated.  Tho  crop  shows  some  effect  of  the  unfavorable  weather 
that  prevailed  until  near  the  close  of  the  week  in  Nebraska,  but  otherwise 
conditions  continue  favorable  for  this  area.  Spring  wheat  continues  in 
excellent  condition  in  Wisconsin  and  is  advancing  rapidly  in  South  Dakota. 
More  moisture  is  needed  iii  portions  of  Montana,  but  the  rains  were  highly 
beneficial  in  Washington.  Seeding  Is  practically  completed  and  on  the 
whole  the  crop  continues  in  satisfactory  condition  in  the  principal  producing 
areas . 

CORN.— Light  to  moderately  heavy  showers  occurred  in  practically  the 
entire  corn  belt.  There  was  some  flooding  of  lowlands  by  heavy  local  rains 
in  pari  of  the  Ohio  Valley.  The  temperatures  averaged  considerably  above 
the  normal  in  the  main  co. 'ii  growing  area.  The  weather  was  favorable  for 
the  growth  of  this  crop  in  the  Central  and  Southern  States.  Early  corn  is 
tass&ling  in  l :  >;■■■-  is  1  is  b<  lag  l  >u\  bj  ia  Lovneiin*  Cam  is  comic;  up  well 
as  far  north  a  i  We  it  Virginia,  Illinois,  Iowa  and  Nebraska,  and  good  stands 
are  Indicated,  ex  ■•pi  «rh  .  ran  I  unte  ted  seed  was  used,  it  is  germi- 
nating .lowly  in  California,  Late  corn  is  being  planted  in  the  South. 
Planting  I  ge  leral  and  aearing  completion  in  Che  Central  Valley  district  i 
except  whre  delayed  by  heavy  rains,  and  is  under  way  nc.irh  to  the  north- 
ern Omits  of  the  country. 

EXPORTS  OF  BREADSTUFFS,  PROVISIONS 
COTTON,  PETROLEUM,  &c. 


Export* 
from 
U.  8. 


Wheat  bu 
Floui 

Wheat  *bu 


1017-1S. 


April.         Hi  Wo  U) 


1,024,045 


12,363,941 
8,044,58 


Total    I .i i    21 


lire,. 

Provl 

(  'oil. ,11 

Petrol  .  dec 

I'd   oil 


71,0  10,061 


16,2.87 
33,921,041 


'*.22<- 

I'll).  p. 


16,879 
0.094 
2,959,84*     11,42 


1916-17. 


April.        10  Months  .\ 


I  1,233,013 
949,348 


6,462,802 


S 

42,833,889 


122,668,10; 

S.2I0 


165,9  ' 

162,960 


222,158,010 

1 16,263,021 

178.755,351 

7.48S 

16.660,227 


1915-16. 


April .        io  Months. 


16,505,658 
1,315,1  "' 


(,897,816 


40,218,692 
24,111,765 
34,212.205 

2.01'..-., Ml 


152,798,020 
12,71 


04,016 
28,069,881 

% 

(1  0(10 

I 

,032 


Total  vai .  237..rii.ri.r,sg  m:noi  <rw  i. r.i  ,3:t7.-,7'  i  uso.ymy.  in,ir>o, :;■.>"  huq't,  ■  ■  or, 
*  Including  flur  reduced  n>  bushels, 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  May  24  1918. 

Markets  for  dry  goods  are  coming  more  and  more  under 
Government  control  both  directly  and  indirectly.  That 
is,  in  certain  branches  which  are  not  regulated  by  the  Fed- 
eral authorities,  merchants  are  co-operating  as  much  as 
possible  in  looking  after  Government  requirements,  and 
everything  possible  is  being  done  in  a  patriotic  way  for  the 
successful  prosecution  of  the  war.  Merchants  are  con- 
tinually being  obliged  to  face  new  developments,  many  of 
which  are  detrimental  to  their  business,  but  as  has  been  the 
case  since  the  outbreak  of  the  war,  they  have  endeavored  to 
adjust  themselves  to  prevailing  conditions  the  best  they 
could.  Many  classes  of  goods  have  been  completely  with 
drawn  from  the  market  for  civilian  use,  and  buyers  have 
been  compelled  to  seek  substitutes.  As  more  men  are 
called  into  the  Government  service,  military  needs  increase, 
and  consequently  supplies  for  ordinary  purposes  continues 
to  grow  smaller  as  manufacturers  are  unable  to  keep  pace 
with  the  large  demands.  The  trade  fully  realizes  that  the 
situation  will  grow  more  acute  as  the  year  progresses,  and 
a  general  scarcity  is  looked  for  later  on.  Deliveries  of  goods 
to  buyers  for  civilian  account  are  very  uncertain,  and  in 
many  instances,  mills  are  informing  their  customers  that 
they  will  either  have  to  cancel  or  delay  their  orders.  Fac- 
tors that  ordinarily  effect  the  markets  for  dry  goods  are  no 
longer  of  much  consequence  as  has  been  evidenced  by  the 
failure  of  the  sharp  break  in  raw  material  prices  to  result  in 
concessions  for  the  manufactured  product.  Neither  is 
there  any  prospect  of  prices  being  lowered.  During  the 
past  week,  business  has  again  been  comparatively  quiet, 
as  attention  for  the  most  part  has  been  devoted  to  the  Red 
Cross  drive  with  dry  goods  interests  liberal  subscribers. 
There  has  been  considerable  inquiry  for  fabrics,  however, 
but  actual  business  is  held  in  check  by  the  reluctance  of 
manufacturers  to  book  additional  orders.  There  has  been 
virtually  no  selling  by  second  hands,  and  particularly  at 
concessions.  In  fact,  many  who  recently  sold  their  forward 
purchases  have  been  trying  to  re-buy  regretting  that  they 
had  not  retained  their  original  holding.  Quite  a  good  in- 
quiry is  noted  for  export  and  a  fair  amount  of  business  has 
been  transacted  with  South  American  countries.  Shipments 
of  goods  continue  very  irregular,  and  there  is  still  consider- 
able re-selling  of  goods  that  have  been  awaiting  cargo  space. 

DOMESTIC  COTTON  GOODS.— There  continues  to 
be  quite  an  active  inquiry  for  staple  cottons  which  are  again 
showing  a  much  firmer  trend  with  many  descriptions  ad- 
vancing to  their  recent  high  levels.  Lower  prices  for  the 
raw  material  have  had  no  effect  on  the  dry  goods  situation 
as  demand  for  fabrics  continues  to  exceed  supplies,  and  there 
are  no  indications  of  production  increasing  to  bring  about 
any  relief.  Demand  from  the  Government  continues  to 
expand,  and  mills  are  being  taxed  to  the  utmost  to  meet 
the  requirements.  There  is  more  or  less  talk  about  the 
Government  regulating  prices  for  good  for  civilian  use,  al- 
though no  official  action  has  been  taken  in  this  direction 
as  yet.  Demand  for  heavy  fabrics  is  active  with  buyers 
finding  it  more  difficult  to  obtain  the  goods.  Fine  cloths 
rule  much  firmer,  and  mills  in  many  cases  are  unable  to 
accept  further  orders  for  colored  fabrics.  The  smallness 
of  available  supplies  and  reluctance  of  mills  to  take  large 
forward  orders  continue  to  restrict  business  in  gray  goods 
which  remain  firm.  Gray  goods,  38J^-inch  standard  are 
quoted  at  193^c. 

WOOLEN  GOODS. — Business  for  civilian  account  in 
woolens  and  worsteds  continues  to  fall  off  with  most  of  the 
business  now  taking  place  confined  to  second  hands.  Job- 
bers and  wholesalers  have  been  picking  up  dress  goods  and 
mens'  wear  fabrics  wherever  available,  and  according  to 
rumors  a  large  part  of  the  buying  has  been  speculative. 
Requirements  of  tho  Government  continue  to  attract  the 
attention  of  the  trade,  and  consequently  little  business 
for  ordinary  account  is  being  transacted  in  primary  markets. 
Cutters  are  reported  to  have  disposed  of  fair  quantities  of 
goods  of  late,  and  are  said  to  have  realized  very  handsome 
profits.  Government  control  of  tho  raw  material  markel 
is  now  practically  complete,  and  the  War  Industries  Board 
has  fixed  the  price  of  the  1918  domestic  clip  a1  prices  which 
prevailed  June  30  1917  at  Atlantic  Seaboard  markets  on 
the  scoured  basis.  The  Government  is  to  have  prior  rights 
for  all  it  needs  with  the  remainder  subject  to  allocation  for 
other  uses  by  the  War  Trade  Board. 

FOREIGN  DRY  GOODS . — Business  in  linens  continues 
to  Pall  off  as  slocks  of  pure  linens  are  becoming  small'i-  and 
holders  less  willing  to  sell  except  at  advancing  prices.  While 
this  is  usually  a  quiet  period  of  the  year,  it  is  more  bo  at 
present  owing  to  the  generally  unsatisfactory  state  of  af- 
fairs   which    prevails.     A    few    small    arrivals   continue    to 

come    to    hand    and    are    readily    absorbed.      Some    retailers 

are  reported  to  be  moving  goods  with  fair  freedom  al  prices 
below  cost  of  replenishment  in  an  effort  to  keep  the  linen 
end  of  their  business  active,  while  others  an-  holding  on  to 
their  small  supplies  of  linens  and  are  pushing  substitutes. 
As  a  result,  the  demand  for  domestic  and  imported  substi- 
tutes is  continually  growing.  Advices  from  Great  Britain 
regarding  the  flax  situation  point  to  a  much  larger  acreage, 
though  the  start  of  the  nev  crop  is  nql  entirely  Batisfaotory. 
Burlap  markets  have  ruled  quiel  with  prices  about  un- 
changed. Light  weights  are  quoted  at  L9.50c.  and  heavy 
jhts  at   24.00o. 
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NEWS  ITEMS. 

Connecticut. — Lis/  o/  Legal  Investments  for  Savings  Hanks. 
— Complying  with  Section  38  of  Chapter  127  of  the  Public 
Acis  of  i'.M.i,  the  Bank  Commissioners  on  May  1  1918  i 
a  list  of  bonds  and  obligations  which,  they  find  upon  investi- 
gation, are  legal  investments  for  savings  banks  under  the 
provisions  of  Chapter  127.  This  list,  as  previously  announced, 
is  revised  each  six  months;  that  is,  during  the  first  week  of 
May  and  Novomber.  The  Commissioners  again  call  atten- 
tion to  the  wording  of  the  law  which  discriminates  against 
the  "Special  Assessment"  or  "Improvement"  bonds,  or  other 
bonds  or  obligations  which  are  not  the  direct  obligation  of  the 
city  issuing  the  same  and  for  which  the  faith  and  credit 
of  the  issuing  city  are  not  pledged.  The  list  issued  in  Nov. 
1917  was  printed  in  full  in  the  "Chronicle"  of  Nov.  15  1917, 
pages  2019  and  2020.  No  new  securities  have  been  added 
since  Nov.  1917  except  the  Third  Liberty  Loan  4J4s.  Out- 
side of  those  issues  which  have  matured,  the  only  bonds 
eliminated  are  the  N.  Y.  Bay  RR.  guaranteed  1st  4s,  due 
1948,  which  road  is  part  of  the  Pennsylvania  system. 

The  following  table  shows  the  State  and  municipal  bonds 
which  are  considered  legal  investments : 

Elmlra,  N.  Y. 


Bonds  of  the  United  States,  or  those  for 
which  the  faith  of  the  Untied  State."  Is 
pledged,  Including  the  bonds  of  the  Dis- 
trict  of   Columbia. 

United  States  Bonds 2s,  1930 

.3s,1918 

4s,  1925 

U.  S.  Panama  Canal. 2s,  1936 

U.  S.  Panama  Canal 3s,  1961 

District  of  Columbia 3.65s.  1924 

Liberty  bonds 3M,  4  and  4)4% 

Legally  issued  bonds  and  Interest- 
bearing  obligations  of  the  following  States: 


Nevada 

New  Hampshire 

New  York 

North  Dakota 

Oregon 

Pennsylvania 

Rhode  Island 

South  Dakota 

Tennessee 

Texas 

Vermont 

Washington 

Wisconsin 

Wyoming 


California 

Colorado 

Connecticut 

Delaware 

Florida 

Idaho 

Indiana 

Kansas 

Kentucky 

Maine 

Maryland 

Massachusetts 

Minnesota 

Missouri 

Montana 

Legally  Issued  bonds  and  obligations  of 
any  county,  town,  city,  borough,  school 
district,  fire  district,  or  sewer  district  In 
the  State  of  Connecticut. 

Legally  authorized  bonds  of  the  follow- 
ing cities  outside  of  Connecticut,  and 
which  are  the  direct  obligations  of  the 
city  Issuing  the  same.  "Special  Assess- 
ment" and  "Improvement"  bonds  which 
are  not  the  direct  obligations  of  the  city 
and  for  which  its  faith  and  credit  are  not 
pledged  are  not  allowable. 
Akron,  Ohio.  Chelsea,  Mass. 

Alameda,  Cal.  Chester,  Pa. 

Albany,  N.  Y.  Chicago.  111. 

Allentown,  Pa.  Chicopee,  Mass. 

Altoona,  Pa.  Cincinnati,  Ohio. 

Amsterdam,  N.  Y.    Cleveland,  Ohio. 
Anderson,  Ind.  Cohoes,  N.  Y. 

Atlantic  City,  N.  J.  Colorado  Spgs.,  Col. 
Auburn,  N.  Y.  Columbus,  Ohio. 

Aurora,  111.  Concord,  N.  H. 

Baltimore,  Md.         Council  Bluffs, Iowa. 
Bangor,  Me.  Covington,  Ky. 

Battle  Creek,  Mich.  Cranston,  R.  I. 
Bay  City,  Mich.       Cumberland,  Md. 
Beaumont,  Tex.        Dallas,  Tex. 
Belllngham,  Wash.  Danville,  III. 
Berkeley,  Cal.  Davenport,  Iowa. 

Blnghamton,  N.  Y.  Dayton,  Ohio. 


Bloomlngton,  II 
Boston,  Mass. 
Brockton,  Mass. 
Buffalo,  N.  Y. 
Burlington,  Vt. 
Burlington,  Iowa 
Butte.  Mont. 
Cambridge,  Mass 
Camden,  N.  J. 
Canton,  Ohio. 


Decatur,  111. 
Denver,  Colo. 
Des  Moines,  Iowa. 
Detroit,  Mich. 
Dubuque,  Iowa. 
Duluth,  Minn. 
Easton,  Pa. 
East  Liverpool,  O. 
East8t.  Louis,  111. 
Elgin,  111. 


Cedar  Rapids.  Iowa. Elizabeth,  N.  J. 


El  Paso,  Tex. 
Erie,  Pa. 
Evanston,    111. 
Evansville,  Ind. 
Fall  River,  Mass. 
Fitchburg,  Mass. 
Flint,  Mich. 
Fort  Wayne,  Ind. 
Fort  Worth,  Texas, 
Fre3no,  Cal. 
Galesburg,  111. 
Gloucester,  Mass. 


Ottumwa.  Iowa. 
Paducah,  Ky. 
Pasadena,  Cal. 
Passaic,  N.  J. 
Paterson,  N.  J. 
Peoria,  111. 
Philadelphia,  Pa. 
Pittsburgh,  Pa. 
Pittsfleld.  Mass. 
Plainfield,  N.J. 
Portland,  Me. 
Portsmouth,  Ohio 
Pottsvlile,  Pa. 


Grand  Rapids, Mich. Poughkeepsie,  N.  Y 
Green  Bay,  Wis.       Providence,  R.  I. 


Hamilton,  Ohio. 
Hammond,  Ind. 
Harrisburg,  Pa. 
Haverhill,  Mass. 
Holyoke,  Mass. 
Indianapolis,  Ind. 
Jackson,  Mich. 
Jamestown,  N.  Y. 
Johnstown,  Pa. 
Jollet,  111. 
Joplin,  Mo. 
Kalamazoo,  Mich. 
Kansas  City,  Kan. 
Kansas  City,  Mo. 
Kenosha,  Wis. 
Kingston,  N.  Y. 
La  Crosse,  Wis. 
Lafayette,  Ind. 
Lancaster,  Pa. 
Lansing,  Mich. 
Lawrence,  Mass 
Leavenworth ,  Kan . 
Lewlston,  Me. 
Lexington,  Ky. 
Lima,  Ohio. 
Lincoln,  Neb. 
Long  Beach,  Cal. 
Los  Angeles,  Cal. 
Louisville.  Ky. 
Lowell,  Mass. 
Lynn,  Mass. 
McKeesport,  Pa. 
Madison.  Wis. 
Maiden,  Mass. 


Quincy,  111. 
Qulncy,  Mass. 
Racine,  Wis. 
Reading,  Pa. 
Richmond,  Ind. 
Rochester,  N.  Y. 
Rockford,  111. 
Rock  Island,  111. 
Rome,  N.  Y. 
Sacramento,  Cal. 
Saginaw,  Micb. 
St.  Joseph,  Mo. 
St.  Louis,  Mo. 
St.  Paul,  Minn. 
Salem,  Mass. 
San  Antonio,  Tex. 
San  Diego,  Cal. 
Sandusky,  Ohio. 
San  Francisco,  Cal. 
Scranton,  Pa 
Sheboygan,  Wis. 
Shenandoah,  Pa. 
Sioux  City,  Iowa. 
Sioux  Falls,  So.  Dak 
Somervllle,  Mass. 
South  Bend,  Ind. 
South  Omaha,  Neb. 
Springfield,  m. 
Springfield,  Mass. 
Springfield,  Mo. 
Springfield,  Ohio. 
Spokane,  Wash. 
Steubenvllle,  Ohio. 
Stockton,  Cal. 


Manchester,  N.  H.  Superior,  Wis. 
Mansfield,  Ohio.        Syracuse,  N.  Y. 
Milwaukee,  Wis.      Tacoma,  Wash. 
Minneapolis,  Minn.  Taunton,  Mass. 
Mollne,  111.  Terre  Haute,  Ind. 

Muncle,  Ind.  Toledo,  Ohio. 

Muskegon,  Mich.      Topeka,  Kan. 


Nashua,  N.  H. 
Newark,  Ohio. 
New  Albany,  Ind. 


Trenton,  N.  J. 
Troy,  N.  Y. 
Utica,  N.  Y. 


New  Bedford,  Mass. Waco,  Tex. 
NewBrunswIck , N . J . Waltham ,  Mass. 
Newburgh,  N.  Y.     Waterloo,  Iowa. 


legal 


New  Castle,  Ta. 
Newport,  Ky. 
Newport,  R.I. 
Newton,  Mass. 
Oakland,  Cal. 
Omaha,  Neb. 
Oshkosb,  Wis. 
Oswego,  N.  Y. 

Railroad  bonds  which  the  Bank  Commissioners  find  to  be 
investments  are  shown  below: 


Watertown,  N.  Y. 
Wichita,  Kan. 
Wllkes-Barre.  Pa. 
Wllllamsport,  Pa. 
Worcester,  Mass. 
York,  Pa. 
Youngstown,  Ohio. 
Zanesvllle.  Ohio. 


BONDS  OF  NEW  ENGLAND  COMPANIES. 


Boston  4  Albany  RR.  deb.  3Ma,  1951 
"   3Ma.  1952 
"   4s,  1933 
"   4s,  1934 
"   4s,  1935 
"   4Ms,  1937 
•   5s,  1938 

"   ^  5s.  1963 

Boston  4  Lowell  RR.  deb. 

"   4s,  1926 
"   4s,  1927 
"   4s.  1929 
"   4s.  1932 
"   3Ms,  1919 
"   3Ms,  1921 
"   3  Ms,  1923 
"   3Ms.  1925 
"   4Kb.  1933 

"  ^   6s,  1936 

Concord  &  Montreal  RR.  cons  4s,  1920 
deb.  4s,  1920 
"  3  Ma.  1920 

"  5s,  1920 

Conn.  4  Passumpslc  River  RR.  4s,  1943 
Fitchburg  RR.  deb.  4s7l920 

3Ms,  1920 

3Ms,  1921 

4s,  1925 

4s,  1927 

48,  1928 

4s,  1937 

"     4H8.  1928 


1923 


Fitchburg  RB.  deb.  4M8,  1932 

4  Ma.  1933 

5.1,  1934 

Troy  &  Boston  RR.  1st  7s,  1924 
Vermont  4  Mass.  RR.  plain  3Ms, 
Maine  Central  System. 
Belfast  &  Moosehead  Lake  RR.  1st  4s,  "20 
Collateral  Trust  5s,  1923 
First  4  refunding  4Mb,  1935 
Dexter  &  Piscataquis  RR.  1st  4s,  1929 
European  4  No.  Amer.  Ry.  1st  4s,  1933 
Knox  &  Lincoln  Ry.  5a,  1921 
Maine  Shore  Line  RR.  1st  6s,  1923 
Portland  4  Ogdena.  Ry.  1st  4  Ma.  1928 
Portland  Term.  Co.  (guar.)  1st  4s,  1961 
Portl.  *  Rumf.  Falls  Ry.  cons.  4s.  1926 
Penobscot  Shore  Line  RR.  1st  4s,  1920 
Somersot  Ry. 

"   cons.  4s,  1950 
"    1st  4  ref.  4s,  1905 
Upper  Coos  RR.  1st  4s,  1930 

extension  4Mb.  1930 

Washington  Co.  Ry1 1st  3Ma,  1954 
New  London  Northern  RR.  1st  4s,  1940 
New  York  New  Haven  &  Hartf. System 
Holyoke  4  Westfleld  RR.  1st  4^8,  1981 
Old  Colony  RR.  deb.  4s,  1938 

4s,  1924 

4s,  1925 

3Ms,  1932 

Providence  4  Worcester  RR.  1st  4s,  1917 
Sul'lvan  County  RR.  1st  4s,  1924 


BONDS  OF  OTHER  COMPANIES. 


At.  hlson  Topeka  &  Santa  Fe  System. 

General  mortgage  4h,  l 
CblO.  Hanta  fe.  A  CallX.  Ry.  1st  58,  1937 
Eastern  Oklahoma  Division  1st  4s,  1928 
Hutchinson  *  Southern  Ry.  1st  5s.  1928 

Rocky  Mountain  Division  1st  4s.  1965 
Kan  VT.  <V  Sun  Joaq.  Val.  Ry.  1st  6m,  1940 
Transcontinental  Hliort  Line  lot  4s.  1958 

Atlantic  Coast  Line  System. 

Klrst  consolidated  4s,  1952 
Alabama  Midland  Ry.  1st  5s,  1928 
All.  Coast  Line  of  Bo.  Caro.  1st  4s,  1948 
Brunswick  4  Western  Jilt.  1st  4s,  1938 
Charleston  4  Savannah  Ry.  1st  7s,  1930 
Florida  Southern  RR.  1st  4s,  1945 
Northeastern  RR.  cons.  6s,  1933 
Norfolk  &  Carolina  RR.  1st  6s,  1939 

2d  5s,  1946 

Petersburg  RR.  cons.  A,  6s,  1926 
"     B,  6s,  1926 
Rlchm.  4  Petersb.  RR.  cona.  4MB.  1940 
Sanford  4  St.  Petersburg  RR.  1st  4s,  1924 
Sav.,  Fla.  4  West.  Hv.  1st  5s  4  6s,  1934 
Silver  Spgs.  Ocala  A  Cull  RR.  1st  48,1918 
Wllm.  4  Weldon  RR.  gen.  4s  4  6s,  1935 
(Vllm.  4  New  Berne  RR.  1st  4s.  1947 

Baltimore  &  Ohio  System. 

Bait.  4  Ohio  RR.  1st  4s,  1948 

prior  lien  3Ma,  1925 

Convertible  4 Ma,  1933 
Refunding  4  gen.  mtg.  53.  1995 
Southwestern  Division  3  Ms,  1925 
Bait.  4  N.  Y.  RR.  1st  5s,  1939 
Cleve.  T.  4  V.  RR.  1st  4s,  1995 
Central  of  Ohio  RR.  1st  4Mb.  1930 
Cleve.  Lorain  4  Wheel.  Ry.  cons. 5s,  1933 
"    gen.  6s,  1936 
••   rcf.4Ms.  '30 
Hunfn  4  Big  Sandy  RR.  1st  6s,  1922 
Monongahela  River  RR.  1st  5s,  1919 
Ohio  River  RR.  1st  58,  1936 

"         "  "        general  5s,  1937 

Pltteburg  Jo.  4  Mid.  Dlv.  3Ma,  1925 
Plttsb.  Clev.  &  Toledo  1st  fis,  1922. 
Pitts.  Lake  Erie  4  West  Va.  ref.  4s,  1941 
Ravesnw.  Spen.  4  Glenv.  Ry.  1st  6S.1920 
Schuylkill  R.E.S.RR.  1st  4s,  1925 
West  Va.  4  Pittsburgh  RR.  1st  4a,  1990 
Wash.  Term.  Co.  (guar.)  1st  3Ms44s.  '45 

Central  Railway  of  New  Jersey. 

General  mortgage  5s,  1987 

Amer.  Dock  4  Imp.  Co.  (guar.)  1st  5s,'21 

Chicago  Milwaukee  &  St.  Paul  System 

General  mortgage  3 Ms,  43  4  4 Ms.  1989 
General  4  Refunding  4  Ms,  2014 

Series  B  58,  2014 
Chic.  Mllw.  4  Puget  Sound  1st  43,  1949 
Chic.  4  Lake  Superior  Dlv.  1st  5s,  1921 
Chic.  4  Missouri  Riv.  Dlv.  1st  5s,  1926 
Chicago  4  Pac.  Western  Div.  1st  5s,  1921 
Convertible  4Ms.  1932 
Debentures  4s,  1925  &  1934 
Dubuque  Division  1st  6s,  1920 
Fargo  4  Southern  Ry.  1st  6s,  1924 
Milwaukee  4  Northern  exten.  4 Ms,  1934 
La  Crosse  4  Davenport  Div.  1st  5s,  1919 
Wisconsin  &  Minn.  Div.  1st  5s,  1921 
Wisconsin  Valley  Dlv.  1st  6s,  1920 

Chicago  Burlington  &  Qulncy  System 

General  mortgage  4s,  1958 
Burl.  4  Missouri  River  cons.  6s,  1918 
Denver  Extension  4s,  1922 
Illinois  Division  3 Ms  4  4s,  1949 
Iowa  Division  4s  4  5s,  1919 
Nebraska  Extension  4s,  1927 
Nodaway  Valley  RR.  1st  7s,  1920 
Republican  Valley  RR.  1st  Gs,  1919 
Tarkio  Valley  RR.  1st  73.  1920 

Chicago  &  North  Western  System. 
General  mortgage  3Ms,  4s  and  6a,  1987 
Boyer  Valley  RR.  1st  3  Ms,  1923 
Collateral  Trust  4s,  1926 
Des  Plalnes  Valley  Ry.  1st  4 Ms,  1947 
Frem.  Elkh.  4  Mo.  Val.  RR.  cons.  6s,  '33 
Iowa  Minn.  4  Northw.  Ry.  lst3Ma,  1935 
Manl.  Green  Bay  4  N.W.Ry.lst  3Ms,'41 
Mankato  4  New  Ulm  Ry.  1st  3 Ms,  1929 
Minn.  4  South  Dakota  Ry.  1st  3Ma.  1935 
Milwaukee  4  State  Line  Ry.  1st  3Ms,  '41 
Milw.  Sparta  4  N.  W.  Ry .  1st  43,  1947 
Mllw.  Lake  Sh.  4  West.  Ry.  1st  6s,  1921 
Ashland  Division  1st  6s,  1925 
Extension  and  Improvement  5s,  1929 
Marshfleld  Extension  1st  5s,  1922 
Michigan  Division  1st  6s,  1924 
Minnesota  &  Iowa  Ry.  1st  3  Ms,  1924 
Princeton  4  Northw  Ry.  1st  3Ms,  1926 
Peoria  4  Northw.  Ry.  1st  3'As,  1926 
Sioux  City  4  Pacific  RR.  1st  3 Ms,  1936 
St.  Louis  Peoria  &  N.  W.  1st  5s,  1948 
St.  Paul  East.  G.T.Ry.(guar.)l3t4Ms,'47 
Wisconsin  Northern  1st  4s.  1931 

Chic.  St.  Paul  Minn.  &  Omaha  System 

Consolidated  6s  4  3M3,  1930 

North  Wisconsin  Rv.  1st  63,  1930 

St.  Paul  4  Sioux  City  RR.  1st  6s,  1919 

Superior  Short  Line  Ry.  1st  5s,  1930 

Delaware  &  Hudson  System. 
Adirondack  Ry.  1st  4 M8,  1942 
Albany  4  Sua. RR. (guar.)  conv.  3M8,  '46 
Del.  4  Hudsee  Co.  1st  4  ref.  4s,  1943 
Schenec.  4  Duancsb.  RR.  1st  6s,  1924 

Delaw.  Lackawanna  &  Western  Syst. 
Bangor  4  Portland  Ry.  1st  6s,  1930 
Morris  4  Essex  RR.(guar.)  ref.3Ms,  2000 
Warren  RR.  (guar.)  ref.  3Me,  2000 

Qreat  Northern  System. 

First  and  Refunding  4 '4s,  1961 
East.  RR.  or  Minn, No. Dlv.  1st  4a,  1948 
Minneapolis  Union  Ry.  l8t  6s  4  63,  1922 
Montana  Central  Ry.  1st  6s  4  6s,  1937 
Spokane  Falls  4  Nor.  Ry.  1st  6s,  1939 
St.  P.  M.  4  M.  Ry.  cons.  4s,4Ms46a,  '33 

Montana  Extension  4s,  1937 

Pacific  Extension  43,  1940 
Wlllmar  4  Sioux  Falls  Ry.  1st  5s,  1938 

Lehigh  Valley  System. 

Annuity  Perpetual  Consol'd  4  Ms  4  6a 

Consolidated  4 Ms  4  6s,  1923 

First  Mortgage  4s,  1948 

Easton  4  Amboy  (guar.)  1st  6s,  1920 


Illinois  Central  System. 
Collateral  Trust  3 Ms.  1950 
Cain,  Bridge  4s,  1950 
First  Mortgage,  gold,  3^8  4  48,  1951 
F'lrst  M  ■  >ld  Extension  3 Ma,  '61 

First  Mtge.,  Sterling  Exten.,  3s  4  4s, 1961 
First  Mtge.,  Sterling  Exten..  3Me,  1950 
Kankakee  4  Southwestern  RR.  5s.  1921 
Litchfield  Division  3s,  1951 
Louisville  Division  3Ma,  1953 
Purchased  Linea  3 Ms,  1952 
Refunding  Mortgage  4s,  1955 
St.  Loulf  Division  3s  4  3Ma,  1951 
Springfield  Division  3Ms.  1951 
Omaha  Division  3a,  1951 
Western  Lines  4a,  1951 

Louisville  &  Nashville  System. 
First  Mortgage  1st  58,  1937 
General  Mortgage  6a,  1930 
Unified  Mortgage  4s,  1940 
Evansv.  Hen.  4  Nashv.  Dlv.  1st  6a,  1919 
Mobile  4  Montgom.  Ry.  lat  4Mb,  1946 
Nash.  Flor.  4  Shef.  Ry.  (guar.)  lat  5a.  '37 
New  Orleans  4  Mobile  Div.  1st  6s,  1930 
Pensacola  Division  1st  6s,  1920 
Pensacola  4  Atlantic  (guar.)  1st  6s,  1921 
Paducah  4  Memphis  Dlv.  1st  4s,  1946 
Southeast  4  St.  Louis  Dlv.  1st  6s,  1921 
Trust  1st  5s,  1931 

Louisv.  Cln.  4  Lexington  gen.  4Mb,  1931 
So.  4  No.  Ala.  RR.  (guar.)  cons.  5s.  1936 
So.  4  No.  Ala.  RR.  cona.  53.  1963 

Michigan  Central  System. 
Detroit  4  Bay  City  1st  5s,  1931 
First  Mortgage  1st  3 Ma.  1952 
Jollet  4  Nor.  Indiana  1st  4s,  1957 
Jackson  Lansing  4  Sag.  1st  3 Ma,  1951 
Kalamazoo  4  South  Haven  1st  5s,  1939 
Michigan  Air  Line  1st  4s.  1940 

Minn.  St.  Paul  &  S.  S.  Marie  System. 
First  Consolidated  4s  4  6s,  1938 
Minn.  4  Pacific  Ry.  1st  4s,  1936 
Minn.  S.  S.  M.  4  At.  Ry.  1st  4s.  1926 

Mobile  &  Ohio  System. 

First  Mortgage  6s,  1927 

Nashv.   Chatt.    &   St.   Louis    System 

Consolidated  Mortgage  5s,  1928 
Centreville  Branch  1st  6s.  1923 
Jasper  Branch  Extension  1st  6s,  1923 
Louisv.  4  Nash.  T'l  Co. (guar.)  1st  4s,  '52 
Memph.  Un.  Sta.  Co.  (guar.)  1st  5s.  1959 

New  York  Central  System- 
First  Mortgage  3  Ms,  1997 
Consolidated  Mortgage  43.  1998 
Refund.  &  lmpt.  4 Ms,  2013 
Debentures  4s,  1934 
4s,  1942 
Carth.  Wat.  4  Sack.  H.  RR.  1st  5s,  1931 
Carthage  4  Adlrond.  Ry.  1st  4s,  1981 
Chicago  Ind.  4  Suthern  1st  4s,  1956 
Cleveland  Short  Line  1st  4Ms,  1961 
Gouverneur  4  Oswegatchle  RR.  1st  5s, '42 
Indiana  Illinois  4  Iowa  1st  4s,  1950 
Jamestown  Franklin  4  Clearf.  1st  4a,  1959 
Kalam.  4  White  Pigeon  RR.  1st  5a.  1940 
Lake  Shore  4  Mich.  So.  gen.  3Ms.  1997 
Lake  Shore  Collateral  3 Ms,  1998 
Lake  Shore  4  Mich.  So.  Deb.  4s,  1928 
"  "  "         "        4s   1931 

Little  Falls  4  Dolgevllle  1st  3s,  1932 
Michigan  Central  Collateral  3 Ma,  1998 
Mohawk  4  Malone  Ry.  1st  4s,  1991 

"    cons.  3Ma,  2002 
N.  Y.  4  Putnam  RR.  cons.  4s.  1993 
N.  Y.  4  Northern  Rv.  1st  5s,  1927 
Pine  Creek  Ry.  1st  6s,  1932 
Rome  W.  4  O.  RR.  cons.3Ms,4s45s,  1922 
Sturges  Goshen  4  St.  Louis  1st  3s.  1989 
Spuy.  D'vil.  4  Pt.  Mor.  RR.  1st  3Ms.'59 
Utlca  4  Black  River  RR.  1st  4s,  1922 

Norfolk  &  Western  System. 

Consolidated  Mortgage  4s,  1996 
General  Mortgage  6s,  1931 
Columbus  Con.  4  Term.  Co.  1st  5a,  1922 
New  River  Division  1st  6s,  1932 
lmpt.  and  Exten.  Mtge.  63,  1934 
Norfolk  Terminal  Ry.  (guar.)  lat  4s,  1961 
Scioto  Val.  4  New  Eng.  RR.  1st  4s.  1989 

Northern  Pacific  System. 

General  Lien  3s,  2047 

Prior  Lien  4s,  1997 

Refund.  4  Imp.  4Ms,  2047 

St.  Paul  4  Nor.  Pac.  Ry.  l3t  63,  1923 

St.  Paul  4  Duluth  RR.  cons.  4s.  1968 

1st  5s,  1931 
Wash.  4  Columbia  River  Ry.  1st  4s, 

Pittsburgh  &  Lake  Erie  System 

Pitts.  4  Lake  Erie  RR.  1st  6s,  1928 
Pitts.  McK.  4  Youg.R. (guar.)  1st  63.1932 

Pennsylvania  System. 
Consolidated  Mortgage  5s,  1919 
43,  1943 
43,  1948 
3  Ms.  1945 
4MS,  1960 
Allegheny  Valley  Ry.  gen.  4s,  1942 
Belv.  Del.  RR.  (guar.)  cons.  4s,  1925 

4s,  1927 

3Ms.  1943 

Cambria  4  Clearfield  Ry.  gen.  4s.  1955 
Cambria  .V:  Clearfield  Ry.  lat  5s,  1941. 
Clearfield  4  Jefferson  Ry.  1st  6s,  1927 
Cleve.  4  Pitts,  (guar.)  gen.  3Ma,  194S 

3M3.  1950 

3Ms44Ma'42 

Connecting  Ry.  (guar.)  4s,  1951 
Del.  Rlv.  4  Bridge  Co.  (guar.)  1st  4s,  '36 
General  Mortgage  4  Ms,  1965 
Hollldaysburgh  B.  4  C.  Ry.  1st  4s,  1951 
Junction  RR.  gen.  3  Ms,  1930 
Penn.  4  Northw.  RR.  gen.  5s,  1930 
Phlla.  4  Erie  Ry.  gen.  4s.  5s  4  6a,  1920 
Pitlsb.  Va.  4  Chariest.  Ry.  1st  4s,  1943 
Phlla.  Bait  4  Wash.  RR.  1st  4s,  1943 
Phlla.  Wllm.  4  Bait.  RR.  4s,  1922 
"      4s,  1926 
"      43,  1932 
Phlla.  4  Bait.  Central  1st  4a,  1951 
Bunbury  4  Lewlston  Ry.  1st  4a.  1936 
Suub.  Haz.  4  Wllkes-B.  Ry.  1st  6s,  1928 

"      2d  6a,  1938 
Un.  N.  J.  RR.  4  Canal  Co.  gen.  4s,  1948 

4s,  1944 

4a,  1929 

4s,  1923 

3MS.  '51 

West  Chester  RR.  1st  53.  1919 

Western  Pennsylvania  RR.  cons.  4a.  1928 
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Southern  Pacific  System. 

Northern  Ry.  1st  5s,  1938 
Northern  California  Ry.  1st  6s,  1929 
Southern  Pacific  Branch  Ry.  1st  6s,  1937 
Southern  Pacific  RR.  cons.  5s,  1937 
"     ref.  4s,  1955 


Reading  System. 
Philadelphia  &  Reading  RR.  5s,  1933 
Union  Pacific  Railroad. 

First  Mortgage  4s,  1947 
Refunding  Mortgage  4s,  2008 

Railroad  bonds  which  are  at  present  not  legal  under  the 
general  provisions  of  the  law  but  which  are  legal  investments 
under  Section  36  (given  below)  are  as  follows: 

Sec.  36.  The  provisions  of  this  Act  shall  not  render  illegal  the  Investment  in 
nor  the  investment  hereafter  in,  any  bonds  or  interest-bearing  obligations  issued  or 
assumed  by  a  railroad  corporation,  which  were  a  legal  investment  at  the  time  of  the 
passage  of  this  Act,  so  long  as  such  bonds  or  interest-bearing  obligations  continue 
to  comply  with  the  laws  in  force  prior  to  the  passage  of  this  Act;  but  no  such  bond 
or  Interest-bearing  obligation  that  fails  subsequent  to  the  passage  of  this  Act,  to 
comply  with  said  laws  shall  again  be  a  legal  Investment  unless  such  bonds  or  interest- 
bearing  obligations  comply  with  the  provisions  of  this  Act. 


Atchison  Topeka  &  Santa  Fe  System. 
California-Ariz  Lines  1st  &  ref.  4Hs,  1962 


Bos.  Rev.  Bch.  &  Lynn  RR.  1st  4^8,  '27 


Bridgeton  &  Saco  Riv.  RR.  1st  4s,  1928 
Buffalo  Rochester  &  Plttsb.  System. 

Allegheny  &  Western  Ry.  1st  4s,  1998 
Buff.  Roch.  &  Pitts.  Ry.  gen.  5s,  1937 

"    cons.  4Hs,  1957 
Clearfield  &  Mahoning  Ry.  1st  5s,  1943 
Lincoln  Pis.  &  Charlotte  RR.  1st  5s,  1939 
Rochester  &  Pittsburgh  RR.  1st  6s,  1921 
"  cons.  6s,  '22 

Central  Ry.  of  New  Jersey  System. 
N.  Y.  &  Long  Brch.  RR.  gen.  4s  &  5s,  "41 
Wilkes-Barre  &  Scran.  Ry.  1st  4Hs,  1938 

Chicago  &  North  Western  System. 
Collateral  Trust  5s  &  6s,  1929 
Connecticut  Railway  &  Lighting  Co. 
First  Refunding  4Hs,  1951 
Bridgeport  Traction  Co.  1st  5s,  1923 
Conn.  Lighting  &  Power  Co.  1st  5s,  1939 


Chic.  &  Western  Indiana  RR.  1st  6s,  1932 

Cumb.  &  Penn.  RR.  1st  5s,  1921 

Delaware  &  Hudson  System. 

Rensselaer  &  Saratoga  RR.  1st  7s,  1921 
Ticonderoga  RR.  1st  6s,  1921 

Delaware  Lackaw.  &  Western  System. 

N.  Y.  Lack.  &  West.  Ry.  1st  6s,  1921 


Illinois  Central  System. 
Chic.  St.  L.  &  New  Orl.  cons.  5s,  1951 
"     Cons.  3Hs,  1951 
Louisville  &  Nashville. 

Atlanta  Knoxv.  &  Cin.  Div.  1st  4s,  1955 

Lake  Shore  &  Mich.  South.  System. 
Kalam.  Allegan  &  G.  R.  RR.  1st  5s,  1938 
Mahoning  Coal  RR.  1st  5s,  1934 
McKeesp.  &  Belle  Vern.  RR.  1st  6s.  1918 

Mlnneap.  St.  Paul  &  S    S.  M.  System. 

Central  Terminal  Ry.  1st  4s,  1941 


Mobile  &  Ohio  RR.  1st  ext.  6s,  1927 

New  York  Central  System. 
N.  Y.  &  Harlem  RR.  ref.  3Ks,  2000 
Beech  Creek  RR.  1st  4s,  1936 

Northern  Pacific  System. 
St.  Paul  &  Duluth  Division  4s.  1996 

Pennsylvania  System. 
Camden  &  Burl.  Co.  RR.  1st  4s,  1927 
Delaware  RR.  gen.  4Ms,  1932 
Elmira  &  Williamspt.  RR.  1st  4s,  1950 
Erie  &  Pittsburgh  RR.  gen.  3Ms,  1940 
Little  Miami  RR.  gen.  4s,  1962 
Masslllon  &  Cleveland  RR.  1st  5s,  1920 
N.  Y.  Phila.  &  Norfolk  RR.  1st  4s,  1939 
Ohio  Connecting  Ry.  1st  4s,  1943 
Pitts.  Youngs.  &  Ash.  RR.  cons.  5s,  1927 

"  gen.  4s,  1948 
Pitts.  Wheel.  &  Ky.  RR.  cons.  6s,  1934 
Sham.  Val.  &  Pottsville  RR.  1st  3 Ms.  "31 
West  Jersey  &  Sea  Shore  RR. — 

Series  A,  B,  C,  D,  E  and  F3J<8  &4s,"36 


Det.  &  Tol.  Shore  Line  RR.  1st  4s,  1953 
Duluth  &  Iron  Range  RR.  1st  5s,  1937 
Duluth  Messabe  &  Northern  Ry. — 

1st  6s,  1922 

Cons.  6s,  1923 


1941 


Elgin  Joliet  &  Eastern  Ry.  1st  5s, 
Erie  Railroad  System. 
Cleve.  &  Mahoning  Val.  Ry.  1st  5s,  1938 
Goshen  &  Deckertown  RR.  1st  6s,  1928 
Montgomery  &  Erie  Ry.  1st  6s,  1926 
Sharon  Ry.  1st  4 Ma,  1919 


1955 


Rarltan  River  RR.  1st  5s,  1939 

Reading  System. 
Del.  &  Bound  Brook  RR.  cons.  3Hs, 
East  Pennsylvania  RR.  1st  4s,  1958 
North  Pennsylvania  RR.  1st  4s,  1936 
Phila.  Harrisburg  &  Pitts.  RR.  1st  5s,  '25 
Phila.  &  Reading  RR.  Iinpt.  4s,  1947 
Term.  5s,  1941 
Reading  Beit  RR.  1st  4s,  1950 
Sham.  Sunb.  &  Lewisb.  RR.  1st  4s,  1926 

Southern  Pacific  System. 
San  Francisco  Terminal  4s,  1950 
Terminal  Railway  Assn.  of  St.  Louis. 
Consolidated  Mortgage  5s,  1944 
First  Mortgage  4  \4s,  1939 
General  Refunding  Mortgage  4s,  1953 
St.  Louis  Mer.Bdge.Term.Ry.  1st  5s,  '30 
St.  Louis  Mer.  Bdge.  Co.  1st  6s,  1929 

Western  Maryland  System. 
Bait.  <fe  Cumb.  Val.  Ext.  1st  6s,  1931 
Bait.  &  Harrisburg  Ry.  1st  5s,  1936 


Genesee  <fe  Wyoming  RR.  1st  5s,  1929 
Hocking  Valley  Railway  Co. 

First  Consolidated  4Hs,  1999 

Colum.&  Hock.  Val.  RR.  1st  ext.  4s, 1948 

Columbus  &  Toledo  RR.  1st  ext.  4s,  1955 

Equipment  trust  obligations  as  follows  (savings  banks  may 
Invest  not  exceeding  two  per  centum  of  their  deposits  and 
surplus  therein): 

Baltimore  &  Ohio  Railroad. 

Equip,  trust  of  1912  4 Ms,  serially  to  1922 
Equip,  trust  of  1913  4Hs.  serially  to  1923 


Central  Railroad  of  New  Jersey. 

Series  G  4V2s,  serially  to  1926 
Minn.   St.   Paul   &   Sault   Ste.  Marie 

Scries  B  4 Ms,  serially  to  19 JO 
Series  C  4Ms,  serially  to  1921 
Scries  1)  4Ms,  serially  to  1922 
Series  E  4 Ms,  serially  to  1923 
Scries  I"  5s,  serially  to  1923 
Series  G  4 Ms,  serially  to  1926 

Other  securities  in  which  banks  may  invest  are  classified 
as  follows: 


Louisville  &  Nashville  Railroad. 

Scries  A  5s,  semi-annually  to  1923 
New  York  Central  Lines. 

Joint  Equip.  Trust — 

5s,  serially,  1907  to  1922 

4Ms,  serially,  1910  to  1925 

4Ms,  serially.  1912  to  1927 

4Ms,  serially,  1913  to  1928 

4'^s,  serially,  1918  to  1933. 
B.  &  A.  Equip.  Trust  4Ms,  ser,  '13  to  "27 


Bonds   of  Street  Railways  In   Conn. 

Savings  banks  may  invest  not  exceed- 
ing two  per  centum  of  their  deposits  and 
surplus  therein. 
Bristol  &  Plainv.  Tram.  Co.  1st  4Ms, 1945 

Bonds  of  Water  Cos.  In  Connecticut. 

Savings  banks  may  Invest  not  exceed- 
ing two  per  centum  of  their  deposits  and 
surplus  therein. 

Bridgeport  Hydraulic  Co.  1st  4s,  1925 
"     notes  6a  1920 

"      5s,  1921 
New  IlavcD  Water  Co.  deb.  4^8  1962 
1st    IMS,    19(5 

Also  under  Chapter  112  of  the  Puiilic 
Acts  of  ion  any  bond  -bear- 

ing obligations  of   the  following  water 
companies: 

Ansonta  Water  Co. 
eenwicb  Water  Co, 

Stamford  w  :i  i  er  <  k> 

Torrlncton  Watt 


ing  two  per  centum  of  their  deposits  and 
surplus  therein. 

So.  New  Eng.  Telep.  Co.  1st  5s.  1948 
Bonds  of  Tclep.  Cos.  outside  of  Conn. 
Savings  banks  may  invest  not  exceed- 
ing two  per  centum  of  their  deposits  and 
surplus  therein. 
Amer.  Tel.  &  Tel.  Co.  coll.  trust  4s,  1929 

coll.  trust  58,  1916 

N.  Y.  Telephone  Co.  1st  4M3.  1939 

Bonds  of  Gas  and  Electric  Lighting 
Companies  in  Connecticut. 
Savings  banks  may  invest  not  exceed- 
ing two  per  centum  of  their  deposits  and 
surplus  therein: 

Bridgeport  Gas  Lt.  Co.  1st  4s,  1952 

Derby  (ias  Co.  1st  4s,  1921 

Hartford  City  Gas  Lt.  Co.  1st.  U 
New  Britain  Gas  Lt.  Co.  1st  5s,  1926 
Stamford  Gas  &  Elec.  Co.  1st  5s.  '29 

2d  4s.  1929 

Union  EUectrlo  Light  &  Power  Co. 
rjnionvllle  0s,  1944 

United  illuminating  Co.  1st   Is.  191(1 
U  lnslie.1  (ias  Co.  1st  M.  4s.  1920 

Parliament 


Bonds  of  Telephone  Cos.  In  Connec't. 

Savings  banks  may  Invest,  not  execcd- 

Canada  (Dominion  of). — Parliament  Prorogued. — The 
firs'  on    of    tln>    Dominion    Parliamenl    under    Union 

government  was  prorogued  shortly  alter  midnight  on  May  24 
by  (lie  Governor-General,  after  having  been  in  session  since 
Marc! i    Is. 

"Victory  Loan"  Definitive  Certificates  Being  Exchanged  for 
Interim  Certificates  June  Interest  Payment.  See  n  ferenoe  in 
our  editorial  columns  (his  week. 

Georgia  (State  of). — State  Revenues  for  1918.  Comp- 
troller-General Wm.  A.  Wrighl  made  public  his  annual  re- 
port, on  May  19  in  whieli  he  calculates  that  die  total  revenue 


of  the  State  for  1918  on  a  levy  of  the  full  constitutional  tax 
of  5  mills  will  be  $6,865,774  38,  including  $4,666,421  38 
raised  from  ad  valorem  taxes  and  $2,199,353  from  special 
taxes  and  other  sources.  The  total  revenue  of  the  State  is 
short  of  the  appropriations  already  made  for  this  year  by 
$451,575  62.  The  1918  appropriations  amount  to  $7,317,- 
350.  An  important  recommendation  made  by  the  Comp- 
troller-General is  that  railroads  which  are  now  exempt  from 
taxation  by  the  State  by  special  Acts  of  the  Legislature  of 
years  past,  be  made  hereafter  to  pay  taxes.  In  his  report 
which  was  published  in  the  "Macon  (Ga.)  Daily  Telegraph" 
of  May  19  the  Comptroller-General  says: 

Since  the  date  of  the  last  annual  report  of  this  department,  Jan.  1  1917, 
to  Dec.  31  1917,  the  State  Treasurer  has  received  and  certified  to  this 
office,  and  my  official  vouchers  have  been  duly  issued  for  $7,599,144  82. 
Executive  and  other  warrants  under  the  general  and  several  special  appro- 
priation acts  amounting  to  $7,525,949  06  have  been  audited  by  me  and  paid 
by  the  Treasurer  for  the  same  period  and  his  account  credited  therewith. 

The  condition  of  the  treasury,  therefore,  on  Jan.  1  1918,  was  as  follows: 

Balance  in  treasury  Jan.  1  1917 $1,386,135  42 

Receipts  from  all  sources  from  Jan.   1  1917  to 

Jan.   1   1918 7,599,144  82 

Total  amount  to  be  accounted  for $8 ,985,280  24 

Executive  warrants  paid  by  Treasurer $7,438,844  30 

Warrants  President  of  Senate  and  Speaker  of 

House 87,104  76 


Total  payment  by  Treasurer 7,525,949  06 

Balance  in  the  treasury  Jan.  1  1918 $1,459,331  18 

It  should  be  stated  that  in  this  balance  of  $1,459,331  18  is  included 
$100,000  of  the  sinking  fund,  which,  by  the  terms  of  the  constitution,  can 
only  be  used  for  retiring  the  principal  of  the  public  debt.  The  total 
bonded  debt  of  the  State  at  the  time  of  the  adoption  of  this  sinking  fund 
provision  of  the  constitution  was  $10,644,500,  and  annua]  interest  thereon 
amounted  to  $719,135.  Under  this  very  wise  plan  of  retiring  annually  a 
part  of  the  public  debt  the  aggregate  has  been  reduced  to  $6,018,202. 
This  includes  the  debt  due  the  State  University  and  the  land  script  fund. 
By  the  funding  of  most  of  this  debt  at  much  lower  rates  the  interest  charge 
on  the  bonded  debt  has  been  reduced  to  $248,187  50,  showing  a  reduction 
in  the  principal  of  the  debt  of  $4,426,298,  and  in  our  annual  interest 
account  of  $462,948.  It  must  be  stated,  however,  that  the  proceeds  of  the 
sale  of  certain  property  of  the  State  have  been  applied  to  the  extinguish- 
ment of  a  part  of  the  debt — which  is  also  required  by  the  Constitution  of 
1877.  The  balance  of  this  bonded  debt  is  secured  by  the  State's  immensely 
valuable  property,  the  Western  &  Atlantic  RR.,  estimated  to  be  worth 
$20,000,000. 

I  desire  to  submit  for  your  information  a  carefully  prepared  estimate  of 
the  revenue  of  the  State  and  the  appropriations  for  the  fiscal  year  1918. 

Assessed  value  property  for  taxation  1917 $881,661,616  00 

Property  on  digest,  $833,962,010,  tax  at  5  m_$4,169,810  05 
Cost  of  collection,  7%... .- .-      291,886  70 


Net  to  State $3,877,923  35 

Public  service  corporations,  $157,699,606,  tax 

at  5  mills 788,498  03 

Net  revenue  to  State  ad  valorem  tax 

Income  from  other  sources 


4.666,421  38 

2,199,353  00 


Total  estimated  revenue $6,865.774  38 

Appropriations,  1918 7, Hi  7,350  00 

Excess  of  appropriations  over  estimated  revenue 451,575  62 

It  will  be  observed  that  in  estimating  the  revenue  for  1918  a  (ax  rate  of 
5  mills  has  been  used,  this  being  the  limit  fixed  by  the  constitution.  The 
estimated  revenue  on  this  basis  amounts  to  $6,865,774  38.  of  which  $4,- 
666,421  38  is  raised  from  ad  valorem  taxes,  and  $2,199,353  00  from  special 
taxes  and  all  other  sources. 

I  desire  to  call  attention  to  the  fact  that  the  estimated  revenue  for  the 
State  for  1918  is  based  upon  valuations  of  1917.  The  appropriations  already 
made  for  1918  exceed  the  estimated  revenue  $451,576.  Should  valuations 
for  1918  show  any  material  decrease  as  compared  with  1917  valuations, 
the  deficit  will  b8  correspondingly  increased,  and  on  the  other  hand  if  the 
valuations  should  be  increased  the  deficit  would  be  decreased  in  proportion. 
It  should  also  be  borne  in  mind  that  in  calculating  the  estimated  revenue 
from  ad  valorem  taxes  a  rax  rate  of  5  mills,  the  limit  fixed  by  the  constitu- 
tion, has  been  used.  I  would  therefore  respectfully  suggest  that  appro- 
priations for  1918  ba  not  increased,  and  no  special  appropriations  be  made 
at  the  coming  session  of  the  Legislature. 

I  would  further  urge  that  the  Legislature  should  require  all  revenue  of 
the  State,  from  whatever  source  derived  and  collected,  paid  into  the  treas- 
ury, and  all  expenses  of  government,  and  of  every  department  of  the 
government,  paid  out  of  this  general  fund  by  warrant  of  (lie  Coventor 
drawn  on  appropriations  duly  made  by  tho  Legislature.  This  will  relieve 
much  confusion  in  the  keeping  of  accounts  by  (he  bookkeeping  department, 
and  would  at  a  glance  show  the  cost  to  the  people  of  the  Slate  of  every  branch 
of  the  Government  maintained  by  the  State.  This  1  consider  very  desir- 
able, inasmuch  as  both  the  revenue  of  the  State  and  the  expense  of  govern- 
ment are  increasing  each  year,  and  the  people  of  Georgia  should  be  advised 
in  detail  of  the  cost  to  them  of  maintaining  the  different  public  institutions 
and  governmental  departments. 

The  valuation  of  corporate  property  returned  to  the  Comptroller- 
General  for  taxation  for  the  year  1917  docs  not  embrace  all  of  such  property 
in  the  State.  Under  charters  granted  by  (he  State  (here  are  three  railroads 
claiming  exemptions  from  ad  valorem  taxation,  (he  Georgia  Railroad  & 
Banking  Co.,  the  Southwestern  and  (he  Augusta  &  Savannah.  Besides 
Hies  exempted  lines  we  have  the  state's  road,  the  a\     ,  Atlantic, 

Among  public  servico  corporations  are  a  large  number  of  very  small  local 
telephone  properties.  Some  of  them  are  incorporated,  but  quite  a  number 
of  (hem  are  unincorporated.  Most  of  (hem  have  been  cheap)]  constructed 
by  the  co-operation  of  the  farmers  in  the  territory  through  which  they 

run,  solely  for  (heir  convenience  and  not  lor  making  money,  and  are  there- 
fore of  no  value  except  as  a  convenience  to  Families  of  the  farmers.  I 
would  earnestly  urge  thai  (he  law  be  amended  in  respect  to  tin'  return  of 
properties  for  taxation  SO  as  to  require  them  returned  to  the  (ax 
receivers  and  taxas  paid  to  the  tax  collectors,  they  being  purely  local  in 
character. 

-   Kansas — Iowa. —  Tornadoes   I><>  Considerable  'in 

These  States. — According  to  (In- daily  papers,  ten  persons  were 

killed,  two  probably  fatally  injured,  and  dozens  of  others  less 
seriously  injured  in  a  tornado  which  swept  across  northern 
Ellis  and  southern  Rooks  counties  (Kan.)  on  May  21.  At 
the  little  town  of  Codell,  in  Hooks  County,  all  the  churches, 
schools  and  larger  business  houses  and  homes  were  demolished 
by  the  tornado  and  the  debris  was  swept  away.  The  tor- 
nado started    l.">  miles  northwest   of   Hays  and  swept    a   strip 

a  tnih1  wide  in  a  northwesterly  direction  for  35  miles.  Hun- 
dreds of  horses  and  cattle  were  killed  .and  much  damage 
was  caused  io  growing  crops  by  hail,  which  came  after  the 

wind  had    passed. 

Iii  low  a.  tornadoes  swept  the  central  parts  of  the  Sta 
May  21  and  resulted  in  the  death  of  at  ha-t  six  persons  and 
the  injury  of  scores  of  others,  according  to  reports  received 
at  that  time.  Property  damage  is  estimated  at  more  than 
000,000.  It  is  stated  that  three  of  the  dead  were  killed 
at  Boone,  1"  miles  north  of  here,  ami  two  others  at  New- 
ton. :!o  miles  Io  the  aest  . 

Reports  from  Boone  said  the  tornado  swept  across  the 
entire  county  from  southwesl   to  northwest,  leveling  firm 
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buildings,  killing  live  stock  and  inflicting  heavy  damage  on 
growing  crops.  In  the  city  of  Boone  •">(>  houses  were  razed 
;m<l  the  low  a  division  shops  of  the  Chicago  &  Northwestern 
KK.  virtually  demolished.     The  victims  tin  i  death,  for  the 

mosl    part,   in  the  ruins  of  tlicir  homes. 

('alls  for  aid  were  sent  out  by  railroad  officials  to  virtually 
all  towns  in  Iowa  cast  and  west  on  the  main  line  of  the 
North  western. 

Early  estimates  of  the  damage  in  the  city  of  Boone  varied 
from  $200,000  to  S.">00,00(),  while  fragmentary  reports  from 
rural  districts  placed  the  damage  there  at  close  to  SI, 000, 000. 

At  Newton  two  persons  were  killed  and  half  a  dozen  in- 
jured when  the  storm  wrecked  a  factory.  Trees  were  up- 
rooted, buildings  unroofed,  and  in  rural  districts  crops  were 
ruined  and  livestock  was  killed.  Estimates  of  the  damage 
run  into  five  figures. 

One  man  was  killed  and  two  were  severely  injured  near 
Denison,  in  the  west  central  portion  of  the  State,  according 
to  reports  from  there. 

Half  a  dozen  other  tornadoes  of  no  great  magnitude  were 
reported. 

Louisiana  (State  of).— House  Defeats  Resolution  to 
Ratify  National  Prohibition  Amendment. — We  refer  to  this  in 
our  editorial  columns  this  week. 

Massachusetts -(State  of). — Savings  Banks  Permitted  to 
I /west  in  Bankers'  Acceptances  and  Bills  of  Exchange — Cor- 
rection.— See  full  text  of  new  law  in  our  editorial  columns 
this  week,  permitting  savings  institutions  in  Massachusetts 
to  invest  10%  (not  30%,  as  stated  by  us  last  week)  of  then- 
deposits  in  bankers'  acceptances  and  bills  of  exchange. 

New  York  State. — -Advisory  Council  of  Real  Estate  Inter- 
ests Advocates  State  Income  Tax. — See  reference  in  our  edi- 
torial columns  this  week. 

Increase  in  State  Revenues. — Reference  is  made  in  our  edi- 
torial columns  this  week. 

United  States. — House  Adopts  Prohibition  Amendment  to 
Food  Stimulation  Bill. — See  reference  this  week  in  our  editorial 
columns. 


BOND    PROPOSALS   AND    NEGOTIATIONS 

this  week  have  been  as  follows: 

AKRON,  Summit  County,  Ohio.— BONDS  AUTHORIZED.— The 
City  Council  has  authorized  the  issuance  of  $2,000,000  water-works-ex- 
tension bonds  and  $20,000  sewer-improvement  bonds,  it  is  stated. 

ANDERSON  COUNTY  (P.  O.  Clinton),  Tenn- BOND  SALE.— 
On  April  27  the  $30,000  5V2  %  road  bonds — V.  106,  p.  1708 — were  awarded 
to  the  Union  Bank  of  Clinton  at  par.  Denom.  $1,000.  Date  May  1  1918. 
Int.  M.  &  N.     Due  yearly  from  1928  to  1932  incl. 

ARCHBOLD,  Fulton  County,  Ohio.— BOND  OFFERING.— Proposals 
will  be  received  by  R.  R.  Mull,  Village  Clerk,  until  12  m.  June  3  for  $3,300 
8-12-year  serial  time-extension  bonds.  Denom.  1  for  $3,000  and  fi  for 
$500.  Date  June  20  1918.  Cert,  check  for  $100.  payable  to  the  Village 
Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within  10  days 
from  time  of  award. 

ATTLEBORO,  Bristol  County,  Mass. — TEMPORARY  LOAN. — It  is 
reported  that  F.  S.  Moseley  &  Co.  of  Boston  were  awarded  a  temporary 
loan  of  $50,000  in  anticipation  of  taxes  for  1918,  dated  May  23  and  due  in 
six  months,  at  a  5-07%  discount. 

AUSTIN,  Travis  County,  Tex.— BOND  ELECTION  PROPOSED.— 
Local  papers  state  that  the  voters  probably  will  be  asked  to  pass  upon  a 
proposition  to  issue  $100,000  sewage-disposal  bonds. 

BANGOR,  Penobscot  County,  Me.— TEMPORARY  LOAN.— On 
May  22  the  Merrill  Trust  Co.  of  Bangor  was  awarded  the  temporary  loan 
of  $250,000  dated  May  23  and  maturing  Dec.  23 — V.  106,  p.  1930— at  a 
discount  of  4.69%.     Other  bidders  were: 

Discount.     Premium. 

First  National  Bank,  Bangor 4.93%  

Eastern  Trust  &  Banking  Co.,  Bangor 5.18%  

A.  B.  Leach  &  Co.,  Boston 5.25%  $17  00 

R.  W.  Pressprich  &  Co.,  New  York 5.27%  

S.  N.  Bond  &  Co.,  New  York 5.30%  

BEATRICE,  Gage  County,  Neb. — BOND  SALE. — The  Bellam  Invest- 
ment Co.  of  Denver  was  awarded  $22,000  6%  paving  bonds  at  par.  De- 
nom. $500.     Date  May  1   1918.     Int.  aim.     Due  May  1   1927. 

BELDEN,  Cedar  County,  Neb.— BONDS  VOTED.— On  May  4  the 
question  of  issuing  $4,000  5H  %  electric  light  plant  bonds  carried  by  a  vote 
of  28  to  14. 

BELLEFONTAINE  SCHOOL  DISTRICT  (P.  O.  Bellefontaine), 
Logan  County,  Ohio. — BOND  SALE. — An  issue  of  $105,000  5%  school 
bonds  was  recently  purchased  by  the  State  Industrial  Commission  of 
Ohio  at  par.  Denom.  $500.  Date  May  1  1918.  Int.  M.  &  N.  Due 
1919  to  1941  and  1941  to  1958  incl. 

BILLINGS  COUNTY  (P.  O.  Medora),  No.  Dak.— DESCRIPTION  OF 
BONDS. — The  $65,000  6%  seed  and  grain  bonds,  recently  awarded  to 
Sidney  Spitzer  &  Co.,  and  Stacy  &  Brown,  both  of  Toledo,  jointly  at  par 
and  int.  (not  98.18  as  we  were  first  advised) — V.  106,  p.  1930 — are  described 
as  follows:  Denom.  $500.  Date  Mar.  1  1918.  Int.  M.  &  S.  Due  Mar. 
1  1923. 

BLADENSBURG  RURAL  SCHOOL  DISTRICT  (P.  O.  Bladens- 
burg),  Knox  County,  Ohio.— BOND  OFFERING.— Proposals  will  be 
received  by  A.  J.  Rine,  Clerk  of  Bd.  of  Education,  it  is  stated,  until  June  1 
for  $1,100  6%  school-impt.  bonds. 

BLASDELL,  Erie  County,  N.  Y.—BOND  SALE.— On  May  20  the 
S18,0no  Lake  Ave.  paving  bonds — V.  106,  p.  1930 — were  awarded  to 
Geo.  I!.  Gibbons  &  Co.  of  New  York  for  $18,175  50  (100.225)  and  int. 
for  4.90s.     Other  bids,  all  for  !>' ",   bonds,  wore: 

II.  A.   KabJer  &  Co.,  N.  Y. .100. 52      Peoples  Bank,   Hamburg 100.00 

Wm.  H.  Compt.on  Co.,  N.  Y.  100.129  I W.  3.  Lawton,  Law  ton 100.00 

1.  W.  Sherrill,  I 'oughkeepsie.  100.00    I 

BLOOMVILLE  TOWNSHIP  (P.  O.  Bloomville),  Seneca  County, 
Ohio. — BOND  OFFERING. — Proposals  will  be  received  by  J.  B.  Webster, 

Twp.  (Merle,  until  Juno  10  for  $2,000  5lA  %  fire-engine  bonds,  it  is  stated. 

BOSSIER  CITY,  Bossier  Parish,  La.— BOARDS  WOT  YET  SOLD~^- 
No  sale  has  yet  been  made  of  the  $30,000  5%  1-40-year  serial  water  works 
bonds,  dated  Dec.  1  1917,  offered  without  success  on  Apr.  30. — V.  106, 
p.  2040. 

BOWDLEY  SCHOOL  DISTRICT  (P.  O.  Bowdley),  Edmunds 
County,  So.  Dak.  BOND  SALE. — The  $40,000  school  bonds,  recently 
voted — V.  106,  p.  1818— havo  been  purchased  by  the  State  of  South 
Dakota. 

BRADENTOWN,  Manatee  County,  Fla.— BOND  SALE.— Tho  $15,- 
000  ()',  20-30-year  bridge  bonds,  voted  on  Apr.  30 — V.  106,  p.  2040 — 
have  been  purchased  by  the  Hanehett  Bond  Co.  of  Chicago  at  par  and  int 


BROCKTON,    Plymouth    County,    M-.i.—  LOAN  OFFERING.— Bids 

will  be  received  by  John  )  O'Reilly,  City  Tree*.,  until  12  m.  May  28  for  a 
temporary  loan  of  $190,000,  issued  in  anticipation  oi  taxes.     Date  May  31 

1918.      Dili  0   I  eh.   20   1919  and  $10,000  Mar.   20   1919.      The  notes 

will  be  Certified  to  bj  the  Pint  .Nat.  Hank  of  Boston  and  may  In  made  pay- 
able at  the  National  Shawinut  Hank  "I  that  city  or  the  Nat.  I'ark  Hank 
of  N  Y.,  at  the  option  Of  the  purchaser  at  the  time  of  sale,  and  made  in 
denominations  to  suit  purchaser. 

The  above  note,  are  t<>  take  the  place  of  Dine  issues  of  registered  bonds 

aggregating  (150,000,  which  were  to  have  been  offered  May  22,  but  have 
been  temporarily  withdrawn  from  the  market. 

CAMPBELL  PUBLIC  SCHOOL  DISTRICT  NO.  26,  Abbeville 
County,  So.  Caro.  -  -BONDS  VOTED. — A  proposition  to  issue  $4,000 
6%  20-year  (opt.)  school  bldg.  bonds  submitted  to  the  voters  on  May  11 
carried  by  a  vote  of  36  to  0.     S.M.  Beatty  is  Trustee  (P.  O.  Abbeville). 

CAMBRIDGE,  Middlesex  County,  Mass. — BIDS. — The  other  bids 
received  for  the  $250,000  loan  awarded  to  Blake  Bros.  &  Co.  of  Boston  on 
May  10 — V.  106.  p.  2141— were: 

Discount.  Premium. 

S.  N.  Bond&  Co.,  New  York.. ..5.18  $3.25 

R.  L.  Day  &  Co.,  Boston -.5.24  

The  National  (  Ity  Co.,  New  York ..5.25  125 

Harvard  Trust  Co.,  Boston. ..5.28  

Arthur  Perry  .V  Co.,  Boston 5.29  

Goldman.  Sachs  &  Co.,  New  York 5.29  1  00 

E.  II.  Rollins  .V  sons.  Boston ...5.34  2  00 

Bernhard,  Scholle  &  Co.,  New  York 5.39  

CANTON,  Stark  County,  Ohio.— BOARDS  AUTHORIZED.— An 
ordinance  has  been  passed  authorizing  the  issuance  of  $6,000  5M%  10-yr. 
coupon  auditorium  repair  bonds.  Denom.  $1,000.  Date  Mar.  1  1918. 
I'rin.  and  semi-ann.  int.  payable  at  the  City  Treasurer's  office.  W.  E. 
Jackson  is  Clerk  of  Council. 

CARROLL  COUNTY  (P.  O.  Delphi),  Ind.— BOND  OFFERING.— 
D.  L.  Musselman,  County  Treasurer,  will  receive  bids  until  3  p.  m.  May  28 
for  the  following  4J4%  1-10-year  serial  highway-impt.  bonds,  $800  bearing 
interest  from  and  after  April  6  1918;  $22,400  and  $5,600  bearing  interest 
from  and  after  May  7  1918.     Interest  semi-annual. 

CASCADE  COUNTY  (P.  O.  Great  Falls),  Mont.— BONDS  AP- 
PROVED BY  CAPITAL  ISSUE  COMMITTEE. — According  to  reports  the 
Capital  Issues  Committee  of  the  Federal  Reserve  Board  has  approved  the 
issuance  of  $467,000  bridge  bonds. 

CHAGRIN  FALLS,  Cuyahoga  County,  Ohio.— BOND  SALE.— The 
State  Industrial  Commission  of  Ohio  has  purchased  $7,500  water-works- 
improvement  bonds. 

CINCINNATI,  Ohio.— BOND  SALE.— A.  B.  Leach  &  Co.,  Inc.,  have 
been  awarded  $150,000  5%  20-year  deficiency  bonds,  dated  Feb.  1  1918. 

CLAY  COUNTY  (P.  O.  Brazil),  Ind.— BO ND  OFFERING.— Sealed 
bids  will  be  received  until  10  a.  m.  to-day  (May  25)  by  W.  J.  Hall,  County 
Treasurer,  for  $50,760  6%  1-15-year  serial  special  assess,  bonds.  Date 
June  3  1918.  Int.  semi-ann.  Cert,  check  for  $300  payable  to  the  above 
Treasurer  required. 

CLOVIS,  Curry  County,  N.  Mex.— BOND  OFFERING. — Sealed  bids 
will  be  received  until  8  p.  m.  June  17  by  the  City  Council  for  $75,000  6% 
20-30-year  opt.  water  and  sewer  bonds.  Date  May  1  1918.  Unconditional 
certified  check  on  a  national  bank  for  10%  of  the  amount  of  bid  required. 

COHOES,    Albany    County,    N.    Y. — BOND    AND    CERTIFICATE 

SALE. — On  May  20  the  $45,000  5%  HM-year  aver,  water-improvement 
bonds  and  $5,000  certificates .  of  indebtedness — V.  106,  p.  2144 — were 
awarded  to  James  R.  Stevens  Jr.,  of  Albany  for  $46,035,  equal  to  102.30. 
Other  bidders  were: 


Remick.  Bodges  &  Co.,  N.  Y.102.273 
E. II. Rollins  &  Sons,  Boston..l02.21 
H.  A.  Kahler  &  Co.,  N.  Y...  101. 78 
G.  B.  Gibbons  &  Co.,  N.  Y..101.33 


J.  S.  Bache  &  Co.,  N.  Y 101.297 

Isaac     W.     Sherrill     &     Co., 

Poughkeepsie 101.24 

C.  W.  Whitus,  New  York...l01.18 


COKE   COUNTY    (P.   O.    San   Angelo),   Texas.— BOARDS   VOTED. 
Reports  state  that  $60,000  road  bonds  carried  at  a  recent  election. 


COMANCHE  COUNTY  (P.  O.  Brown  wood),  Tex.— BOND  ELEC- 
TIONS.— It  is  reported  that  elections  will  be  held  in  the  near  future  to  vote 
on  propositions  to  issue  $75,000  De  Leon  District  and  $125,000  Comanche 
District  road  bonds. 

CONCORD  SCHOOL  DISTRICT,  Champaign  County,  Ohio.— BtWD 

ELECTION. — Reports  state  that  an  issue  of  $1,500  furnace  repair   bonds 
will  be  voted  on  at  an  election  May  26.  [_.*£! 

CYNTHIANA  SCHOOL  DISTRICT  (P.  O.  Cynthiana),  Harrison 
County,  Ky.— BONDS  TO  BE  OFFERED  NEXT  YEAR.— The  $65,000 
5%  20-year  school  bonds,  voted  on  April  30 — V.  106,  p.  1931 — will  not  be 
offered   until   Jan.   3    1919. 

DAKOTA  COUNTY  SCHOOL  DISTRICT  NO.  19  (P.  O.  Rose- 
mount),  Minn. — BOND  OFFERING  .—Additional  information  is  at  hand 
relative  to  the  offering  to-day  (May  25)  of  the  $17,000  school  bonds,  at 
not  exceeding  6%  int. — V.  106,  p.  2144.  Proposals  for  these  bonds  will 
be  received  until  2  p.  m.  on  that  dav  by  J.  F.  Geraghty,  District  Treasurer. 
Denom.  $1,000.  Date  May  1  1918.  Prin.  &  semi-ann.  int.  payable  at 
the  Wells-Dickey  Trust  Co.,  Minneapolis.  Due  May  1  1933-  An  un- 
conditional certified  check  for  $5,000  payable  to  the  above  Treasurer, 
required.  The  bonds  have  been  approved  by  Alfred  E.  Riety,  Esq.,  of 
Farming  ton. 

DALLAS,  Dallas  County,  Tex. — BONDS  DEFEATED. — On  Apr.  2 
the  proposition  to  issue  $25,000  newsboys'  home  bonds  was  defeated  by 
a  vote  of  913  "for"  to  2,840  "against." 

DARKE  COUNTY  (P.  O.  Greenville),  Ohio.— BOND  SALE.— On 
May  8  $30,000  5%,  county  bridge  bonds  were  awarded  to  the  Greenville 
National,  Second  National,  Farmers'  National  and  Citizens  State  banks 
of  Greenville  at  par  and  int.,  it  is  stated. 

DAYTONA,  Valusia  County,  Fla.— NO  BONDS  TO  BE  ISSUED  AT 
PRESENT. — A.  Milligan,  City  Clerk,  advises  us  that  the  proposition  to 
issue  $50,000  city  hall  bonds — V.  106,  p.  1709 — has  been  called  off  for  the 
present. jBd  is,^   .&,  m 

DEFIANCE  COUNTY  (P.  O.  Defiance),  Ohio-.— BOJVD  SALE.— 
On  May  17  the  $6,700  .">' '<■  1-8-year  serial  coupon  highway  impt.  bonds — V. 
100.  p.  2041 — were  awarded  at  par  and  int.  to  the  First  National  Bank  of 

Defiance.  .  _^^_ 

DELAWARE  COUNTY  (P.  O.  Muncie),  Ind.— BOND  OFFERING.- 
Proposals  will  be  received  until  10  a.  m.  to-day  (May  25)  by  Earle  H. 
Swain.  County  Treasurer,  for  the  following  4}^%  bonds: 
$15,000  Samuel  A.  Sedan  et  al  highway  bonds,  of  Harrison,  Hamilton  and 
Center    Townships.      Denom.    $375.     Date   Apr.    15    1918.     Due 
$750  each  six  months  from  May  15  1919  to  Nov.  15  1929,  incl. 
9,600  O.  C.  Wellington  et  al  highway  bonds  of  Mt.  Pleasant  Township. 
Denom.  S1S0.      Date  Apr.   15  1918.     Due  $480  each  six  months 
from  May  15  1919  to  Nov.  15  1929,  incl. 
5,200  John  Stafford  et   al   highway  bonds.     Denom.  $260.     Date  Feb. 
15  1918.     Due  $200  each  six  months  from  May  15  1919  to  Nov. 
15  1929,  incl. 
7,600  Harry  \\  hitney  el  al  highway  bonds  of  Perry  Township.     Denom. 
Date  Apr.  15  BUS.    "Due  $380  each  six  months  from  May 
15  1919  to  Nov.  15  1929.  incl. 
Int.  M  .  &  N .     Bonds  to  be  delivered  and  paid  for  at  the  office  of  County 
Treasurer, 

DORMONT  BOROUGH  SCHOOL  DISTRICT  (P.  O.  Pittsburgh), 
Allegheny  Countv,  Pa.  —BOND  OFFERING. — l»roposals  will  be  received 
by  .).  c.  Downs.  Dist.  Sec.,  until  8  p.  m.  June  3  for  $40,000  4Vi  coupon 
school  bonds.  Denom.  $1,000.  Due  part  yearly  from  1923  to  1946,  incl. 
Cert,  check  for  $500  required. 

DOUGLAS  SCHOOL  DISTRICT  (P.  O.  Douglas),  Knox  County, 
111. — CORRECTION . — Using  newspaper  reports,  we  stated  in  V.  106. 
p.  2011.  thai  this  district  had  voted  an  issue  of  $1,800  school  bonds.  We 
are  now  advised  that  no  bonds  were  voted  upon. 

DREW,  Sunflower  County,  Miss. — BtWD  OFFERING. — Proposals 
will  be  received  until  12  m.  June  !  by  A.  D.  M.  M'Farlane,  Mayor,  for 
$15,000  6';,  bonds.  Denom.  $1,000.  Int.  semi-ann.  Duo  yearly  be- 
ginning Jan.  1  1919.     Cert  .  check  for  $500  required. 
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DUBUQUE  SCHOOL  DISTRICT  (P.  O.  Dubuque),  Dubuque 
County,  Iowa.— BONDS  APPROVED  BY  CAPITAL  ISSUES  COM- 
MITTEE.— Reports  state  that  the  issuance  of  $150,000  school  bonds  has 
been  approved  by  the  Capital  Issues  Committee  of  Federal  Reserve  Board. 

EAGLE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Zionville),  Boone 
County,  Ind. — BOND  OFFERING. — Walter  Pitzer,  Township  Trustee, 
will  receive  bids  until  2p.m.  June  8  for  $7,000  5V2  %  1-10-year  serial  school 
bonds.  Denom.  $700.  Date  July  1  1918.  Int.  semi-ann.  Cert,  check 
for  $100,  payablo  to  the  above  Township  Trustee, irequired.  Purchaser 
to  pay  accrued  interest. 

EAST  AURORA,  Erie  County,  N.  Y.— BONDS  AUTHORIZED.— The 
1918  Legislature  authorized  the  issuance  of  $25,000  Centre  Street  bonds. 
Due  part  yearly  beginning  5  years  from  date  of  isuse. 

EDGEWOOD  (Town),  Ohio  County,  W.  Va.—BOND  OFFERING.— 
Further  details  are  at  hand  relative  to  the  offering  on  May  27  of  the 
$28,000  6%  1-10-year  (opt.)  tax-free  coupon  street  paving  bonds. — V.  106, 
p.  2145.  Proposals  for  these  bonds  will  be  received  until  5  p.  m.  on  that 
day  by  John  L.  Dickey  and  Alexander  Glass,  Bond  Commissioners,  care 
National  Exchange  Bank  Building,  Wheeling.  Denom.  $500.  Date 
June  1  1918.  Int.  ann.  on  June  1  at  the  Wheeling  Bank  &  Trust  Co. 
Cert,  check  for  1%  of  amount  of  bonds  bid  for  payable  to  the  above  Bond 
Commissioners,  required.  The  issue  of  these  bonds  has  been  approved  by 
the  Attorney  Genera]  of  the  State  of  Wast  Virginia,  and,  when  issued,  the 
same  become  incontestable  and  binding  obligations  of  the  town.  Total 
bonded  debt  (including  this  issue),  $91,000.  Assess,  val.  1917  $1,893,329. 
Total  tax  rate  (per  $1,000)  $15  00. 

ELK  SCHOOL  DISTRICT  (P.  O.  Elkview),  Kanawha  County, 
W.  Va. — BONDS  DEFEATED. — On  May  7  the  proposition  to  issue 
$35,000  5%  school  bonds  was  defeated  by  a  vote  of  302  "for"  to  370 
"against." 

ERIE  COUNTY  (P.  O.  Sandusky),  Ohio.— BOND  OFFERING.— 
Proposals  will  be  received  by  Fred  W.  Bauer,  County  Auditor,  until  12  m. 
June  6  for  $79,000  5%  road  bonds.  Denom.  $500.  Date  June  1  1918. 
Prin.  and  semi-annual  interest  payable  at  the  County  Treasurer's  office. 
Due  $4,000  each  six  months  from  Dec.  1  1918  to  Dec.  1  1927,  inclusive,  and 
$3,000  June  1  1928.  Bonds  to  be  delivered  at  office  of  the  above  County 
Treasurer.  Certified  check  for  $500,  payable  to  the  above  County  Treas- 
urer, required.  Bidders  will  be  required  to  satisfy  themselves  of  the  legality 
of  this  issue,  but  full  transcript  will  be  furnished  purchaser. 

ESCAMBIA  COUNTY  (P.  O.  Pensacola),  Fla.— BOND  SALE.— On 
May  14  the  Davies-Bertram  Co.  of  Cincinnati  was  awarded  the  $50,000 
6  and  6^  %  bonds  offered  on  that  day— V.  106,  p.  2040— for  $50,406,  equal 
to  101.012.  Denom.  $500.  Date  May  15  1918.  Int.  semi-ann.,  payable 
at  Pensacola.     Due  May  15  1938,  subject  to  call  $2,500  beg.  May  15  1919. 

ESPARTO,  Yolo  County,  Calif. — BONDS  VOTED. — Reports  state 
that  a  proposition  to  issue  $12,000  Water  District  No.  1  bonds  carried,  it  is 
stated,  at  an  election  May  7  by  a  vote  of  53  to  2, 

ESSEX  COUNTY  (P.  O.  Newark),  N.  J.— TEMPORARY  LOAN.— 
On  May  22  the  temporary  loan  of  $1,000,000,  dated  May  24  and  maturing 
Dec.  23 — V.  106.  p.  2145 — was  awarded  to  J.  S.  Rippel  &  Co.  of  Newark 
at  5.14%  int.     Other  bidders  were: 

National  City  Co.,  N.  Y 5.50%  |A.  B.  Leach  &  Co.,  N.  Y..5.20% 

S.  N.  Bond  &  Co.,  N.  Y 5.40%  | 

EUCLID,  Cuyahoga  County,  Ohio.— BONDS  A  WARDED  IN  PART. 
— On  May  13,  it  is  stated,  Seasongood  &  Mayer  of  Cincinnati  were  awarded 
6  of  the  8  issues  of  6%  coupon  street  and  sewer  bonds,  aggregating  $63,137, 
for  $64,893.  equal  to  102.771  (V.  106,  p.  1709). 

FAIRFAX,  Gregory  County,  So.  Dak. — BOND  SALE. — Reports  state 
that  an  issue  of  $40,000  5%  20-year  water-works  bonds  was  awarded  to  the 
Minnesota  Loan  &  Trust  Co.  of  Minneapolis. 

FALL  RIVER,  Bristol  County,  Mass.— DESCRIPTION  OF  BONDS. — 
The  three  issues  of  5%  bonds,  aggregating  $150,000,  awarded  to  E.  H. 
Rollins  &  Sons  of  Boston  on  May  9  at  102.067— a  basis  of  4.61% — V.  106, 
p.  2041 — are  described  as  follows: 

$40,000  public-impt.  bonds.     Due  $4,000  yearly  on  April  1  from  1919  to 
1928  incl. 
60,000  highway-loan  bonds.     Due  $12,000  yearly  on  Apr.  1  from  1919 

to  1923  incl. 
50,000  sewer  bonds.     Due  $2,000  yearly  on  Apr.  1  from  1919  to  1938  incl. 
and  $1 .000  yearly  on  Apr.  1  from  1939  to  1948  incl. 
Denom.  51,000  or  multiples.     Int.  semi-ann.  (A.  &  O.). 

FLORENCE,  Douglas  County,  Neb.— BONDS  VOTED.— On  May  7 
a  proposition  to  issue  $35,000  fire-house  bonds  carried,  it  is  stated. 

FORT  LAUDERDALE,  Broward  County,  Fla.— BOND  OFFERING. — 
G.  W.  Hall,  City  Clerk,  will  receive  bids  until  7:30  p.  m.  June  18,  it  is 
stated,  for  $35,000  6%  20-year  park  bonds.     Date  May  1  1918. 

FORT  WAYNE,  Allen  County,  Ind.— BONDS  PROPOSED.— It  is 
stated  that  $40,000  434%  park-site  purchasing  bonds  are  under  considera- 
tion. 

FREEPORT,  Harrison  County,  Ohio. — BONDS  VOTED.— Reports 
state  that  a  proposition  to  issue  $13,000  water  supply  system  bonds  carried 
at  a  recent  election  by  a  voto  of  108  to  6. 

GEAUGA  COUNTY  (P.  O.  Chardon),  Ohio.— BOND  OFFERING.— 
Proposals  will  be  received  by  H.  E.  Leach,  County  Auditor,  until  12  m. 
June  10  for  88,300  .V  ,  Chester  Twp.  impt.  bonds.  Denom.  3  for  $500  and 
17  for  $400.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  County 
Treasurer's  office.  Due  $800  yearly  on  Sept.  1  from  1919  to  1926,  incl., 
$500  Sept.  1  1927  and  SI  .000  Sept.  1  1928.  Cert,  check  for  10%  of  the 
amount  of  bonds,  payable  to  the  County  Treasurer,  required. 

GLENDALE  IMPROVEMENT  DISTRICT  NO.  1  (P.  O.  Glendale), 
Los  Angeles  County,  Cal. — BOND  SALE. — during  May  L.  O.  Brand  of 
Glendale  was  awarded  at  par  and  int.  an  issue  of  $55,500  5J^%  5-40-year 
serial  water-plant  purchase  bonds.     Denom.  $1,000.     Int.  J.  &  J. 

GLOUCESTER,  Essex  County,  Mass.— TEMPORARY  LOAN.— On 
May  23  a  temporary  loan  of  $50,000,  dated  May  27  and  maturing  May  1 
1919.  was  awarded  to  Blake  Bros.  &  Co.  of  Boston  at  a  5.15%  discount 
it  is  stated. 

GUTTENBERG,  Hudson  County,  N.  J.— BONDS  AUTHORIZED.— 
An  ordinance  has  been  passed  authorizing  the  issuance  of  not  exceed- 
ing $55,000  5',  refunding  bonds.  Denom.  $1,000.  Date  July  1  1918 
Int.  J.  &  J.  Due  $2,000  yearly  on  July  1  from  1919  to  1923  Incl 
and  $3,000  yearly  on  July  1  rrom  1924  to  1938,  incl.  Win.  J.  Bromlev  is 
Town  Clerk. 

HAGERSTOWN,  Washington  County,    Md. — BOND   OFFERING 

Proposals  will  be  received  by  William  Logan,  Tax  Collector,  until  12  in. 
May  27  for  the  $850,000  5%  coupon  water  bonds  recently  authorized — 
V.  106.  p.  2041.     Denonts.  200  for  $500  and  $750  for  $1  ,000.      Date  on  or 


..  approved  by  .. 

(  apital   issues  <  ommlttee  or  the  Federal  Reserve  Board      Bonded  debt 
(not  Incl.  this  Issue),  $468,000.      Assessed  valuation  (est.).  $18,000,000. 

HAMILTON  COUNTY  (P.O.  Noblesville),  Ind.— NO  SALE —So 
sale  was  made  of  an  issue  of  $7,200  4}4  %  road  bonds,  offered  on  May  16. 

HANCOCK  COUNTY  (P.  O.  Findlay),  Ohio.— BONDS  NOT  SOLD  — 
The  following  bids,  both  of  which  were  conditional  and  were  therefore 
rejected,  were  received  for  $11 7.800  53  highway  bonds  offered  on   Mav  7' 

Buckeye  Nat.  Bk..  Find]' J    $1  18.0001  !•'.  0.  Iloeliler  A  Co      Tol      $1  17  976 


HAPPY ■VALLEY  IRRIGATION  DISTRICT  (P.  O.  Olindal.  Shasta 
County,  Cal.-  BOND  ELECTION.  An  election  will  be  held  June  7  to 
vote  on  the  question  of  Issuing  $615,000  irrigation  construction  bonds 
recently  authorized,     v     106,   p.    1380.  ttfcfl        ■■ 

HARMONY  SCHOOL  DISTRICT,  San  Luis  Obispo  County.  Cal.— 
mSilR  %iLEZ  ''?',"  FiI8ti  N"i""nl  Bank  of  \  Isalla  was  awarded  on  May  8 
18,000  83  Mhoo]  bonds  for  $8,234  33.  equal  to  102  020  Denom.  $800. 
Date  Apr.   1    1918.      Int.  111111.  in  April.      Due  Apr.  1   1928. 

HARTWICK  INDEPENDENT  SCHOOL  DISTRICT  (P.  O  Hart- 
wick),  Powesheik   County,  Iowa. — BOXI)   ELECTION.-  A     proposition 

to  issue  $20,000  school  bonds  »iil  be  submitted  to  the  voters  on  May  31 
J.fE.iFouIke  is  Secretary  of  Hoard  of  Directors. 


HASTINGS  SCHOOL  DISTRICT  (P.  O.  Hastings),  Adams  County, 
Neb. — BOND  OFFERING. — Further  details  are  at  hand  relative  to  the 
offering  on  May  27  of  the  $100,000  10-20-year  (opt.)  school  bonds,  at  not 
exceeding  6%  interest — -V.  106,  p.  2145.  Proposals  will  be  received  until 
12  m.  on  that  day  by  Henry  E.  Davidson,  Secretary  Board  of  Education. 
at  the  State  Treasurer's  office.  Cert,  check  for  2H%  of  the  amount  of 
bonds  bid  for  payable  to  the  above  Secretary,  required.  Total  bonded 
debt  Oct.  3  1917,  $240,000.  Tax  levy  val.  1917  (1-5  appraised),  $2,- 
246,000.     Population  1916  (est.),  12,500. 

HAZLETON  CITY  SCHOOL  DISTRICT  (P.  O.  Hazleton),  Luzerne 
County,  Pa.— BONDS  VOTED.— At  the  election  held  May  21 — V.  106, 
p.  2145 — the  proposition  to  ssue  $200,000  school  bonds  carried  by  a  vote 
of  1,442  to  395,  it  is  stated. — V.  106,  p.  2145. 

HIGHLAND  PARK,  Wayne  County,  Mich.— BOND  OFFERING.— 
D.  C.  Gowling,  City  Clerk,  will  receive  bids  until  8  p.  m.  June  3,  it  is 
stated,  for  $217,686  20-year  impt.  bonds  at  not  exceeding  5%  int.  Int 
semi-ann.     Cert,  check  for  $500  required. 

HILL  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Havre),  Mont7=- 
BOND  ELECTION. — An  election  will  be  held  to-day  (May  25)  to  vote  on 
the  question  of  issuing  $2,000  school  bldg.  and  equip,  bonds. 

HILMAR  COLONY  UNION  HIGH  SCHOOL  DISTRICT,  Merced. 
County,  Cal. — BOND  SALE. — It  is  reported  that  Cyrus  Pierce  &  Co.  of 
San  Francisco  were  awarded  $25,000  5H%  shcool  bonds. 

HUMBOLDT  SCHOOL  DISTRICT  (P.  O.  Humboldt),  Humboldt 
County,  Iowa. — BOND  SALE. — On  Feb.  21  the  Bankers'  Mortgage  Co. 
of  Des  Moines  was  awarded  at  par  the  $100,000  school  bonds  recently 
authorized— V.  106,  p.  1489.  Denom.  $1,000.  Date  Mar.  1  1918. 
Int.  M.  &  S.     Due  yearly  on  Mar.  1  from  1922  to  1938,  incl. 

IRONTON,  Lawrence  County,  Ohio. — BONDS  AUTHORIZED. — An 

ordinance  was  passed  Apr.  26  authorizing  the  issuance  of  $1,400  5%  fire- 
department  bonds.  Denom.  $140.  Date  May  15  1918.  Prin.  and 
semi-ann.  int.  (M.  &  N.)  payable  at  the  Second  Nat.  Bank  of  Ironton. 
Due  $140  yearly  on  May  15  from  1919  to  1928  incl. 

^JEFFERSONVILLE;"Twigi™Count^r"Ga^^0iV^'dFFER/ArG^ 
Sealed  bids  will  be  received  until  9  a.  m.  June  1  by  A.  K.  Smith,  City  Clerk 
and  Treasurer,  for  $15,000  6%  water-works  and  lighting  bonds.  Date 
June  1  1918.  Int.  J.  &  D.  Due  $500  yearly  on  Dec.  1  from  1918  to  1947, 
incl.     Cert,  check  for  5%  required. 

JENNINGS  TOWNSHIP  (P.  O.  Alquina),  Ind.— BOND  OFFERING. 

— Sealed  bids  will  be  received  until   1   p.  m.  June   15  by  Quincy  Price, 

Township   Trustee,    for   $3,400   5%    bonds.     Interest   semi-annual.     Due 

50  each_six_mpnths  from  June  15  1919  to  Dec.  15  1926,  inclusive.  _ 

JUANITA,    Adams   County,    Neb.— BOND    SALE. — On   May    15   the 

$6,800  6%  1-10-year  serial  bonds — V.  106,  p.  1819 — were  awarded  to  the 
Hastings  (Neb.)  College  at  par  and  int. 

KALIDA,  Putnam  County,  Ohio. — BOND  SALE. — The  Wm.  R. 
Compton  Co.  of  Cincinnati  was  awarded  the  $4,000  6%  8-15-year  serial 
coupon  street-repairing  bonds  offered  on  April  29^ — V.  106,  p.  1710 — for 
$4,052  40,  equal  to  $4,052  40. 

KENMORE,  Erie  County,  N.  Y.—BOND  OFFERING  .—Proposals 
will  be  received,  it  is  stated,  by  E.  W.  Johnston,  Village  Clerk,  until  8 
p.  m.  May  28  for  $17,775  5H%  sewer  bonds.  Int.  semi-ann.  Cert. 
check  for  5%  required. 

KENT,  Portage  County,  Ohio.— BOAT)  SALE.— The  $9,000 

pon  street-impt.  bonds  offered  on  May  18 — V.  106,  p.  1931 — were 

to  Weil,  Roth  &  Co.  of  Cincinnati  for  $9,372  60—104.14 — and  int 

bidders  were: 

Wm.  R.  Compton  Co.,  Cin.$9,342  50 

Graves,  Blanchett  &  Thorn- 
berg,  Toledo 9.324  60 

F.  C.  Hoehler&  Co.,  Tol_.   9,301  20 

Tillotson  &  Wolcott,  Cine.   9,295  20 

Prov.  S.  B.  &  Tr.  Co.,  Cin.   9,283  50 


Rudolph  Kleybolt eCo .  ,Cin ..' 
Seasongood  &  Mayer,  Cin. 
Spitzer,  Rorick  &  Co..  Cin. 
Durfee,  Niles  &  Co.,  Toledo 
Hanchett  Bond  Co.,  Chic. 
Field,  Richards  &  Co..  Cin. 


6%  cou- 
awarded 
Other 

;9,277  77 
9.277  00 
9,237  50 
9,212  80 
9.211  00 
9,117  00 


KENTON,  Hardin  County,  Ohio.— BOND  SALE. — On  May.  15  the 
S2S.000  <i<;  1 0-3 0-vear  serial  coupon  refunding  bonds — V.  106,  p  1819 — 
were  awarded  to  Weil.  Roth  &  Co.  of  Cincinnatifor  $29,918  (106.  85)  and 
int.     Other  bidders  were: 

Seasongood  &  Mayer,  Cine. $1,910  00  J.  C.  Mayer  &  Co.,  Cine. .$1,402  00 
Sidney  Spitzer  &  Co.,  Tol.    1,719  00  .Breed.  Elliott  &  Harrison, 

Prudden  &  Co.,  Toledo. ..    1.6J3  00       Cincinnati 1,268  40 

Wm.  R.  Compton  Co.,  Cin.  1,565  00  E.  H.  Rollins  &  Sons,  Chic.  1.235  00 
Kenton  Nat.  Bank,  Kenton  1,560  00  :  Durfee,  Niles  &  Co.,  Toledo  1,214  00 
Stacy  Braun  &  Co..  Toledo  1,520  00  A.  E.  Aub  &  Co.,  Cincinnati  1.130  00 
F.  C.  Hoehler  &  Co..  Tol..    1,471  25   W.  L.  Slayton  &  Co.,  Tol_.    1,058  40 

Ames,  Emerich  &  Co.,  Chi- 

636  00 


Provident  Trust  &  Savings 

Bank,  Cincinnati 1,447  60  I      cago  (for  5Hs). 


KINGSBURG,  Fresno  County,  Calif.— BOND  OFFERING.— Accord- 
ing to  reports  proposals  will  be  received  until  5  p.  m.  May  27  by  H.  E. 
Verble,  Citv  Clerk,  for  $27,000  6%  1-40-year  serial  sewer  bonds.  Int. 
A.  &  O.     Cert,  check  for  10%  required. 

LAKELAND,  Polk  County,  Fla.— NO  BOND  ELECT  WN~^In  reply 
to  our  inquiry  as  to  the  result,  of  the  (-lection  which  was  reported  to  he 
been  held  Mav  14  to  vote  on  the  question  of  issuing  $200,000  gas-plant 
bonds— V.  106.  p.  2042 — the  City  Clerk  writes  us  as  follows: 

"Answering  your  inquiry  1  will  advise  that  there  has  somehow  arisen 
an  error,  as  we  were  not  voting  on  the  issuance  of  any  bonds,  but  were 
ratifying  a  proposed  amendment  to  our  city  charter,  which  amendment 
gives  the  City  Commissioners  the  right  to  purchase,  own,  operate  and 
maintain  a  gas  plant:  and  to  bond  for  such  a  plant  in  a  sum  not  to  exceed 
$200,000.  There  is  no  probability  of  an  election  to  vote  this  $200,000 

Being  called,  as  the  bond  market  for  municipal  bonds  is  not  very  encourag- 
ing for  a  good  sale.  There  is  nothing  definite  on  this  matter  at  present. 
It  may  be  years  before,  an  election  is  called;  but  the  local  circumstances 
will  determine  it.  and  the  election  may  be  called  in  a  few  weeks.  There 
is  a  fight  On  here  with  the  gas  company  that  owns  the  local  plant." 

LAKELAND,  Polk  County,  Fla.— BOND  SALE       1  nary  an 

issue  of  about  $20.1.000  6',  funding  impt.  bonds  was  awarded  to  Sidney 
Spitzer  &  Co.  of  Toledo  at  par  and  int.  Denom.  $1,000.  Date  Feb.  1 
1918.  Int.  F.  &  A.  Due  yearly  from  1919  to  192S  incl.  A  like  amount 
of  bonds  was  reported  sold  during  January  to  the  above  bankers.  —  V.  106. 
p.  618.  _ 

LAKE  SCHOOL  DISTRICT,  Glen  County,  Cal.—/?  OND  OFFERING 
Proposals  will  be  received  by  W.  ll.  Sale,  County  Clerk  (P.  O.  Willows) 
until  10  a.  m.  June  3  for  $11.0(10  5',  coupon  school  lots,  building  and 
furnishing  bonds.  Denom.  $1,000.  Dale  May  I  1918.  1M  in .  &  semi- 
ann.  int .  (M.  &  N.)  i  the  County  Treasurer's  office.  DueSi.oro 
yearly  on  May  1  from  1925  to  1948  Incl,  Cert,  cheek  on  a  responsible 
California  Rank  for  5','  of  the  amount  bid.  payable  to  Chairman  of  the 
lid.  of  Supervisors  of  above  county,  required.  Bonds  to  be  delivered 
and  paid  for  within   10  days  from  time  of  award. 

LANCASTER,   Fairfield   County,   Ohio.      BOND   SALE. — The  Sffik- 

und  Commission  has  purchased,  ii  is  stated.  $5,310  45  street  impt., 
si.ooo  boiler  purchase  and  $3,000  refunding  and  < i>  i >t  extension  bonds  re- 
cently authorised,    fcblttt  


LAUDERDALE  COUNTY  SUPERVISORS  DISTRICT  NO.  2  (P.  6. 
Meridiam,  Miss.  -BOND  OFFERING.  Additional  information  Is  at  hand 
relative  to  the  offering  on  June  4  (not  June  3  as  first  reported)  of  the  $20,000 
ii'     bonds,     V.   106,  p.  21  15.     Proposals  for  these  bonds  w  sn  i>(-  received 

Until  2  P.   m.  on   that   day  by  Win,    R,    Pistole,  Chancery   Clerk.      Denom. 
$500.       Pate    \pr.   1    I9l8.       lnl     annualU   on  Apr.   1  .  payable  at   tin-  County 

Treasurer's  office.     Due  $1,000  yearly  on    Vpr    l  from  1923  to  1942  Incl. 

<  Yrt  .   check   on   any   bank   in    Meridian  for  $200  required.      Official  circular 

stads  thai    there  i;  no  controversy  or  litigation  pending  or  threatened 
affect  ice  or  boundaries  of  said  district.  _ 

Financial  Statcrnt  nt. 

Total  bonded  debt  of  district                                   .. $20,000 

ed  valuation,  real  estate         456,975 

ed  valuat                  mal             159,340 

■  iii.il  ion  railroads  (est  I    151 

Total  assessed  valuation,  1917     -  76s,i5Q 

LEWIS  AND  CLARK  COUNTY  SCHOOL  DISTRICT  NO.  9  (P.  O. 
East   Hrlpiiai.   M»n».       BOND  S  \.LR        On    Mav    1  <  the  $8,000  0  '  .     school 

bonds,  dated  May  1  101s     V.  106,  p    1819     were  awarded  to  the  Montana 

Trust  it  SaV  .   Hank  of  Helena,  at  par  and  int  ,  less  $80  for  furnishing  bonds. 
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noil   1921,  subject  to  call   1920.  $2,000  1922,  subject    to  call 
1921  1923,  subject    to  call    1922  and  $2,000  1924,  .subject  to  call 

1923.     Other  bidders  were: 

lie -II. mi   Invest .  Co.,   Denver,  $8,050  anil  interest  less  cost,  or  bonds. 
\\  ells-Dlckej  <'<>..  Mlnneap.,  (8,000  and  Interest  less  $135  for  cost  of  bonds. 

Molilalia  Stale  and  Land  Hoard,  Helena,  $8,000  and  int.  less  cost  of  bonds. 

LEWIS  COUNTY  SCHOOL  DISTRICT  NO.  56,  Wash.—  BOND 
OFFERING.  Reports  state  .1.  E.  Raught,  County  Treasurer  (P.  <>. 
Chehalls)  will  receive  bid  until  l  j).  m,  June  8  for  $2,600  6%  L-.ri  yeai    <  i  I 

School   bonds.      Int.  seini-ann. 

LIMA,    Allen    County,     Ohio. — BOND    SALIC. — The    Sinking    Fund 
Trustees  have  purchased  the  $19,000  1-1 9-year  serial  53    \     v, 
bonds  recently  authorized. — V.  106,  p.  2012. 

LOCKPORT,  Niagara  County,  N.  Y.—BOND  OFFERING.— Proposals 
will  be  received  by  EC.  11.  Boynton,  City  Treasurer,  until  12  m.  Maj  1 
(date  changed  from  .May  21. — V.  10(3,  p.  2145)  for  $25,700  pumping-slte 
bonds.  Interest  to  be  named  in  bid.  Dcnom.  $1,285.  Dato  .May  It 
1918.  I'riii.  and  seml-ann.  int.  (J.  &  J.)  payable  at  office  of  the  City 
Treasurer.  Due  $1,285  yearly  on  Jan.  2  from  1919  to  1938,  Incl 
check  on  a  solvent  banking  institution  for  2%  of  the  amount  of  the  bonds 
bid  tor,  payable  to  the  "City  of  Lockport,"  required,  bonded  debt,  (incl 
this  issue)  May  20  L918,  $883,740.  Assessed  valuation  1917,  $12,287  000 
Total  tax  rate  (per  $1,000)  $36  95.  ' 

LOGAN   COUNTY    (P.    O.    Bellefontaine),   Ohio.— BOND   SALE  — 

Reports  siate  that  the  State  Industrial  Commission  of  Ohio  has  purchased 
$90,000  road  bonds. 

MACON,  Bibb  County,  Ga.— BOND  ELECTION.— Reports  state  that 
an  election  will  bo  held  May  28  to  vote  on  the  question  of  Issuing  $16  000 
Septic  tank  system  bonds.  ' 

MADISON  COUNTY  (P.  O.  Anderson),  Ind.— BOND  OFFERING  — 

Sealed  bids  wiil  bo  received  until  10  a.  m.  to-day  (May  25)  bv  S  D  Van 
Potten.  County.  Treasurer,  for  the  following  4j|%  Lewis  E  Fadlev  eta 
gravel  road  and  Lmpt.  bonds:  $10.00)  Series  A;  810,000  Series  B-  SI 0  000 
Series  C;  $10,000  Series  1):  410.000  Scries  E;  $l\O0O  Series  F^ and  1 V ' '  f  0 
Series  G.  Denom.  $3,680.  Date  May  25  1918  Int "  semi^ann  ta 
$3,680  each  six  months  from  May  15  1919  to  Nov  15  1929  IneV  Tho 
official  advertisement  states  that  to  enable  immediate  delivery  of  bonds 
°"  <la-Y  Oi  .sale,  each  transcript  will  have  attached  to  it  a  written  opinion 
of  Smath,  Remster,  Horabrook  &  Smith,  attorneys,  cost  of  same  to  be 
paid  by  purchaser  in  addition  to  the  amount  of  his  bid.  Blanks  for  bidding 
int  ere  ■!  y  d  °f  Accounts-     Purchaser  to  pay  accrued 

C^^ovn^n^h   mr£TRICTJP-   O..  Madison),    Yolo   County, 

Calif.-  BONDS   \  OTED.— The  question   of  issuing  $5,000  school  bonds 
earned,  it  is  stated,  by  a  vote  of  18  to  0  at  an  election  held  May  9. 


iniV  i  ■  •  i  ,  w-  "^  uuiiuo.  uraom.  j.i,uuu.  Uate  June  1 
1918.  Principal  and  senu-annual  interest  payable  at  the  office  of  the  City 
Treasurer.     W.  W.  Carter  is  Clerk  of  Council. 

MAPLE    SHADE    FIRE    DISTRICT    (P.    O.    Philadelphia)     Phila 

?n  ^ISW/'  PZ-~BOND/  VOTED.— Papers  state  that  a  proposition 
to  issue  $6,000  fire-house  bonds  has  been  voted. 

MARION  COUNTY  (P  O.  Indianapolis),  Ind.— BOND  SALE.— 
J,,  ^  ™yer  ,s.er,  BailH  of  Indianapolis  was  awarded  at  par,  the  $73  0CO 
4 H  9.  20-year  highway  impt.  bonds  offered  on  May  10. — V.  106,  p.  1932. 

MEEKER  COUNTY  (P.  O.  Litchfield),  Minn.— BOND  OFFERING  — 
Proposals  will  be  received,  it  is  stated,  until  2  p.  m.  June  12  by  A    O 
Palmqtiist,  County  Auditor,  for    $30,000  public  drainage  ditch  and  $30  000 
county  funding  6%  bonds.     Cert,  check  for  10%  required. 

MELBOURNE   SCHOOL   DISTRICT    (P.    O.    Melbourne),     Brevard 

County,  F\a.— BONDS  VOTED.— Hy  a  vote  of  73  to  27  the  question  of 
issuing  of  S/o.OOO  6%  25-year  serial  high  school  bldg.  carried  at  an  election 
held  May  6.     The  bonds  will  be  offered  in  about  sixty  days. 

rJ^o^1"1'3,  She,by  County,  Tenn.- BOND  SALE.— The  $500,000 
5%  20-year  aver,  general  liability  bonds  offered  on  May  21  (V.  106  p 
2146)  were  awarded  on  that  day  to  A.  B.  Leach  &  Co.  of  N.  Y.,  it  is  stated. 

iiiME£P£N   SCHOOL  DISTRICT   (P.   O.   Mendon),  Adams  County, 

III.—  BOND  SALE. — The  State  Savings,  Loan  &  Trust  Co.,  of  Quincv  was 
recently  awarded  $21,000  of  an  issue  of  $30,000  high-school-bldg.  bon'ds.^_ 
MIAMI  COUNTY  (P.  O.  Peru),  Ind.— NO  BIDS  RECEIVED.— No 
bids  were  received,  it  is  stated,  for  the  $9,500  4H  %  10-year  highway  bonds, 
offered  on  May  8. — V.  106,  p.  1819. 

MISSISSIPPI  COUNTY  DRAINAGE  DISTRICT  NO.  17,  Ark.— 
BONDS  OFFERED  BY  BANKERS.— Otis  &  Co.  of  Toledo,  Eastman, 
Dillion  &  Co.,  W.  C.  Langley  &  Co.  and  Weil,  Roth  &  Co.  of  New  York  are 
offering  to  investors  $1,682,500  5%  bonds.  Denoms.  $1,000  and  $500. 
gate  Feb.  41918.  Prin.  and  semi-ann.  (F.  &  A.)  payable  at  the  Chase 
Nat  Bank ,  N.  Y.  Due  yearly  on  Aug.  1  as  follows:  $51,000  1923,  $54,000 
}%&  !§6,228  1923'  •'559,000  1926,  $62,000  1927.  $65.o.X)  1928,  $68,000 
}2s5'  In^^A^lB0',*75'000  1931-  $79,000  1932,  $83,000  1933,  §87.000 
}%&•  •l9,V°00  1935,  $96,000  1936,  $101,000  1937,  $106,000  1938,  $111,000 
1939,  $116,000  1940,  $122,000  1941  and  $129,500  1942.  Total  bonded 
debt  this  issue  only.  Real  val.  (est.)  $10,000,000.  Population  1910 
(Census;,  30,468;  1918  (est.),  5J.000. 

MONROE  COUNTY  (P.  O.  Monroe),  Mich.— BOARDS  VOTED.— At 
a  special  election  held  May  6  a  proposition  to  issue  $200,000  road  bonds 
carried,  it  is  stated,  by  a  majority  of  534  votes. 

MOUNT  KISCO,  Westchester  County,  N.  Y.—BOND  SALE.— On 
May  22  II.  A.  Kahler  &  Co.  of  N.  Y.  were  awarded  $14,000  514%  sewer 
bonds  for  $14,155  10,  equal  to  101.11.  Donom.  $500.  Date  June  1  1918. 
Int.  J.  oc  J.     Due  $500  yrly.  on  July  1  from  1920  to  1947  inclusive. 

NASHUA,  Hillsborough  County,  N.  H. — BOND  OFFERING. — Pro- 
posals will  be  received  by  Samuel  Dearborn,  City  Treas.,  until  10  a.  m. 
l}&en}$S?r  tne  following  4H%  coupon  bonds: 

$30.<)M  Merrimac  Valley  road  bonds.     Due  $3,000  yearly  on  June  1  from 
1919  to  1928  incl. 
24,0- to  d  ii   equipment  bonds.     Due  $2,000  yearly  on  June  1 

from    i 'i  19  to  1922  incl.  and  $1,000  yearly  on  June  1  from  1923 
to  1938  Incl. 
Denom.  $]  ,000.     Date  June  1  1918.     Prin.  and  somi-ann.  int.  (J.  &  D.) 
payable  at  the  office  of  the  City  Treasurer  or  at  tho  First  Nat.  Bank  of 
Boston.     Bonds  are  engraved  under  the  supervision  of  and  certified  as  to 
genu!  y   the  First  Nat.  Bank  of  Boston,  and  their  legality  will  be 

roved  by  Ropes,  Gray,  Boyden  &  Perkins  of  Boston.  All  legal  papers 
incident  to  these  issues  will  be  filed  with  tho  above  bank,  where  they  may 
'"'  u  any  time.     Bonds  to  be  delivered  on  or  about  June  10  1918 

at  the  First  Nat.  Bank  of  Boston. 
__,.       ,  Financial  Statement 'May  21  1918. 

Bridge 

Fire  it  bonds 

■  ... 
School  b  i  ids  (applicable  to  2%  limit  for  school  districts). 

"  bonds 

Serial    notes.    _  "" 


$57,000  00 

25,000  00 

510,000  00 

498.500  00 

10,000  00 
15.000  00 


Sinking    funds. 


$1,145,500  00 

192.753  00 


717  00 

Assessed  valuation  April  1  1917 .$26,241,088  00 

Population  1916  (estimated) 30.000 

NAVARRO  COUNTY  (P.  O.  Corsicana),  Tex.— BOND  SALE.— 
Recently  Stix  &  Co.  of  St.  Louis  purchased  a  issue  of  $80,000  5':;  tax-free 
Road  District  No.  1  bonds.  Date  Feb.  1  1918.  Prin.  and  sen 
int.  (F.  .V-  A.),  except  firsi  coupon  due  Feb.  1  1918,  payable  at  the  Seaboard 
National  Hank.  N.  Y.  Due  Feb.  1  1948,  subject  to  call  yearly  on  $2,000 
ycar'y  on  Feb.  1  from  1919  to  1928  incl..  and  $3,000  yearly  on  Feb.  1  from 
i,  o,-,n  ,  -  Inc-  Total  bonded  debt  this  issue  only.  Assessed  valuation 
7  OvjO-  1918       fc^     V''"(V    (<'St')    S2-500'000-     Population    1910    (Census), 

NEBO  HIGH  SCHOOL  DISTRICT  (P.  O.  Nebo),  McDowell  County, 

r        ,',,r,V;      5     ,  /;;s  '  OTED.— According  to  reports  the  question  of  issuing 
ot  gzu.uoo  school  bldg.  bonds  carried  at  an  election  hold  May  9." 


NEWARK,  N.  J.-    BOND  OFFBBING.     Proposals  will  be  received  by 
\    Archibald,  Director  of  Revenue  and  nuance  until  11  a.  m.  May  28 

■  i.OOO  tax  anticipation  bonds.  Auth.  Chap.  192,  Laws  1917. 
Date  June  1  1918.  Dm  Dec.  1  1918.  Tho  bonds  may  be  registered  upon 
request  Of  the  purchaser  or  holder.  Interest  rate  to  be  named  in  bid. 
bonds  win  be  delivi  red  at  City  comptrollers  office  on  June  1  1918  and 
will  be  payable  al   maturity  With  interest  at  the  City  Treasurer's  office. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments eltewhtre  in  this  Department. 

NEW  CASTLE,  Fond  du  Lac  County,  Wyo.— BOND  OFFERING. — 
Mayor  A.  m  .  Nichols  will  receive  proposals,  it  is  stated,  until  8  p.  m. 
June  28  for  $90,000  o  water  bonds.  Int.  semi-ann.  Cert,  check  for 
10' ,    required, 

NEW  HANOVER  COUNTY  (P.  O.  Wilmington),  N.  Co.— BOND 
OF  I- Ell  IXC  PROPOSED.-  •Proposals  will  shortly  be  called  for.  for  the  $250,- 
000  5%  coupon  school  bunds  recently  authorized — V.  106,  p.  1600 — 
Denom.  not  [ess  than  $100  or  more  than  $1,000.  Int.  J.  &  J.  Official 
circular  states  that  then!  is  not  nor  has  there  been  any  litigation  whatever 
affecting,  in  any  manner,  this  issue  of  bonds,  and  there  has  never  been  any 
'It  in  payment  of  any  obligations  by  this  county.  No  other  issue  of 
bonds  is  contemplated  at  this  time. 

Financial  Statement. 

Assessed  value  of  taxables  1917 $22,217,575 

Estimated  actual  value  Of  taxable  property 45,000,000 

Total  bonded  debt   (including  this  fesue) 777,000 

Floating  dei,t  (additional) 25,200 

('ash  value  of  sinking  fund 54,903 

Population   1910,  32,037;  estimated  1918,  35,000. 

Tax  rate    (per  $1,000) $12.00 

NEW  ORLEANS,  La.— BONDS  PROPOSED.— The  City  Attorney  has 
been  authorized,  it  is  stated,  to  prepare  a  resolution  providing  for  the  issu- 
ance of  $250,000  refunding  bonds. 

NEWPORT,  Newport  County,  R.  1.—B0ND  SALE. — On  May  23  the 

$50,00  5%  1-10-year  coupon  Covington  Point  land  bonds — V.  106, 
I).  2146 — were  awarded,  it  is  stated,  to  the  Aquidneck  National  Bank  of 
Newport  for  $50,055,  equal  to  100.11. 

NICKERSON   SCHOOL   DISTRICT,   Tulare   County,   Cal. — BOND 
SALE. — Dr.  C.  L.  Page  of  Yisalia  was  awarded  $6,000  6%  school  bonds 
6, 126— equal  to  102.1,  it  is  stated. 

NORTH  ADAMS,  Berkshire  County,  Mass. — LOAN  OFFERING.— 
The  City  Treasurer  will  receive  bids  until  11  a.  m.  May  27,  it  is  stated,  for 
the  purchase  at  discount  of  a  temporary  loan  of  $100,000,  issued  in  antici- 
pation of  revenue,  dated  May  25  and  maturing  Nov.  5  1918. 

NORTH  DAKOTA.— BONDS  PURCHASED  BY  THE  STATE.— The 
following  ten  issues  of  4%  bonds,  aggregating  $789,701  18  were  purchased 
during  the  month  of  April  at  par  by  the  State  of  North  Dakota: 

Amt.    Place  Issuing  Bonds.         Purpose.  Data.  Due. 

$150. C00  Burleigh  County. Seed,  grain  &  feed  Mar.     1  1918  Mar.     1  1920 
40,000  Divide    County.. Seed,  grain  &  feed  Mar.  15  1918  Mar.  15  1923 
*100,000  Grant  County. ..Seed,  grain  &  feed  Mar.     1  1918  Mar.     1  1923 

105,000  Hettinger  Co Seed,  grain  &  feed  Mar.     1  1918  Mar.     1  1923 

50,000  Kidder  County.. Seed,  grain  &  feed  Mar.     1  1918  Mar.     1  1923 

5,500  Kingsley  S.  D.  8_Building  Mar.  15  1918  Mar.  15  1938 

175,000  McLean  County.Seed,  grain  &  feed  Apr.      1  1918  Apr.      1  1921 

4,500  City  of  Park  Riv. Refunding  Mar.  15  1918  Mar.  15  1938 

100,000  Sheridan  Co Seed,  grain  &  feed  Mar.     1  1918  Mar.     1  1921 

59,701  18  Wiser  Drain.  23B. Drainage  Apr.   15  1918  Apr.l5'21-'33 


*  The  sale  of  these  bonds  has  already  been  reported  in  these  columns.  __ 

OKLAHOMA  CITY  SCHOOL  DISTRICT  (P.  O.  Ok!ahoma)7okia> 
horr.a  County,  Okla. — BONDS  VOTED. — At  an  election  held  May  13 
$200,000  school  bonds  carried  by  a  vote  of  2,830  "for"  to  438  "against" 
it  is  stated  (V.  106,  p.  2146). 

"ORVILLE  SCHOOL  DISTRICT  (P.  O.  Orville),  Wayne  County, 
Ohio.— BOND  ELECTION.— An  election  will  be  held  on  July  16,  it  is 
stated,  to  vote  on  a  proposition  to  issue  $125,000  high-school-bldg.  bonds. 

OSAGE  COUNTY  SCHOOL  DISTRICT  NO.  55,  Okla.— BcWDS 
OFFERED  BY  BANKERS.— Geo.  W.  &  J.  E.  Piersol  Co.  of  Oklahoma  City 
are  offering  to  investors  $11,000  6%  school  bonds.  Denom.  $500.  Date 
May  3  1918.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Fiscal 
Agency  of  the  State  of  Oklahoma  in  N.  Y.  Due  May  3  1938.  Total 
bonded  debt  (including  tins  issue),  $13,200.  Assessed  val.  1917.  $393,995. 
Actual  val.   (est.),  $600,000.     Population  of  district   (est.),   1,000.    , 

PAINESVILLE  RURAL  SCHOOL  DISTRICT  (P.  O.  Painesville), 
Lake  County,  Ohio. — BOND  SALE.- — Seasongood  &  Mayer  of  Cincin- 
nati were  awarded  on  May  21  $9,000  534%  school  bonds  for  $9,025  20 
(100.28)  and  int.  Denom.  $500.  Date  Apr.  1  1918.  Int.  A.  &  O. 
Duo  part  each  six  months  from  Apr.  1  1919  to  Oct.  1  1927. 


PASSAIC,  Passaic  County,  N.  J. — BOND  SALE. — On  May  20  the 
5%  2-30  tax-free  coupon  city  impt.  bonds — V.  106,  p.  1932 — were  awarded 
toE.11.  Rollins  &  Sons  of  Boston  for  $161,001  (103.205)  for  $156,000  bonds. 
Other  bidders  were: 

Bonds  to  Price  to 

Be  Taken.  Be  Paid.               Rale. 

Outwater  &  Wells,  Jersey  City $157,000  $161,179  00  102.661 

J.  S.  Ripper  &  Co.,  Newark 159,000  161,929  00  101.842 

Harris  Forbes  &  Co.,  New  York 15S.000  161,003  58  101.901 

Passaic  Tr.  &  Safe  Dep.  Co.,  Passaic.   159,000  161,847  00  101.79 

Remick,  I  lodges  &  Co.,  New  York..   158,000  161,306  94  102.093 

Northern  Trust  Co.,  Chicago,  111 161,000  161,967  00  100.60 

Blodgott  ;&  Co..  Now  York 158,000  161,19160  102.02 

Second  Nat.  Bank.  Red  Bank 161,000  161,611  80  100. 3S 

Estabrook&  Co..  Boston 158,000  161,530  00  102.234 

R.  W.  Grant  &  A.   It.  I.each,  N.  Y..    157,000  161,193  00  102.67 

Geo.  B.  Gibbons  &  Co..  New  York..    158,000  161,590  30  102.258 

Bomblower  &  Weeks,  New  York 160,000  161,185  60  100.741 

Wm.  K.  Compton  &  Co.,  St.  Louis..   158,000  161.213  72  102.034 

B.  J.  Van  Ingen  &  Co.,  New  York...   158,000  161,728  00  102.359 

Curtis  &  Sanger,  New  York 159,000  161,497  89  101.571 

Kedi  p.,  New  York ..159.000  583 

j .  J I  AD  II  I  If  A~,_  Pa.— BOND    OFFER 

Ii.  Smith,'  Mayor,  untiFliTm.  June' 12  (date  changed 
from    May  27                     p.  2147) — for  V.                             public  library   and 
$2,500,000  public  Impt!  l1.';;   30-ycar  tax-free  coupon  (with  privilege  of 
registration)   bonds.     Denom.  $100  and  multiples  thereof.     Dato  May  1 
1918.     int.  Bemi  aim.  (J.  &  J.)  payable   at   the    Farmers'  &  Mechanics 
Nat.  Bank  of  Philadelphia.     Bids  must  be  made  on  blank  forms  furnished 
by  the  city  and  be  accompanied  by  a  certified! check  for  5%  of  amount _cf 
bonds  bill  for,  payable  to  the  "City  of  Philadelphia."     The  bonds  have  bn  o 
the  i  iapital  Issues  Committee  of  the  Federal  Reserve  Board. 
Financial  Statement  May  1  1918."- 
Total  fund,  debt  (incl.  loans  auth.  but  not  issued) .  $97,600,000  $254,624,550 
By  a  decision  of  the  Supreme  Court  of  Pennsylvania,  filed 
May   31    1894,   it    is  held   "that  within   the  meaning  of  the 
word  'debt'  In  Section  8,   Article  IX,  of  the  Constitution  of 
the  State  of  Pennsylvania,  the  real  debt  is  the  authorized 
debt,  less  the  amount  of  city  certificates  purchased  and  un- 
canceled In  sinking  fund."    'There  should,  then-fore,  bo  de- 
ducted from  the  abo\  e,  iiu»  amount  of  such  uncanceled  loans 
in  the  sinking  fund,  which  is... 27,0s9,900 

Leaving  a  net  funded  debt  or $226,934,650 

Assessed  real  estate  and  personal   (.horses  and  cattle)  prop- 

m     1918.      :..._$1,78S,S41,512 

Assessed  valuation  persona)  property  (taxable  by  city  under 
Act  of  Assembly  approved  June  17  1913),  1918 701,568,213 

Population  in  1910  (Census),   1.549.00S;  1918  (estimated,  1.775,000.) 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments on  a  preceding  page  of  this  week's  issue. 
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PEABODY,  Essex  County,  Mass.— TEMPORARY  LOAN.— Curtis 
&  Sanger  of  New  York  were  awarded  the  temporary  loan  of  $75,000  dated 
May  22  and  due  Oct.  2,  offered  on  May  22  (V.  106,  p.  2147)  at  a  discount 
of  5.11%,  it  is  stated. 

PERTH  AMBOY,  Middlesex  County,  N.  J.— BIDS  REJECTED.— All 
bids  received  for  the  $100,000  5H%  tax-anticipation  bonds  offered  on 
May  21 — V.  106,  p.  2147 — were  rejected. 

PERU  TOWNSHIP  (P.  O.  Peru),  Miami  County,  Ind.—  WARRANT 
OFFERING. — Proposals  will  be  received  until  2  p.  m.  June  4  by  Frank  E. 
Bradley,  Twp.  Trustee,  for  $10,000  6%  3-year  school  warrants,  it  is  stated. 

PIKE  COUNTY  (P.  «"\  Magnolia),  Miss.— BOND  OFFERING— Ac- 
cording to  reports,  Charles  E.  Brumfield,  Clerk  Board  of  County  Super- 
visors, will  receive  bids  until  2  p.  m.  June  3  for  $30,000  6%  road  bonds. 

PITTSFIELD,  Berkshire  County,  Mass.— LOAN  OFFERING.— Ac- 
cording to  reports,  proposals  will  be  received  until  11  a.  m.  May  28  by  the 
Dity  Treasurer  for  the  purchase  at  discount  of  a  temporary  loan  of  $1 50,000, 
issued  in  anticipation  of  taxes.     Date  May  28  1918.     Due  Nov.  22  1918. 

PONTOTOC  COUNTY  (P.  O.  Ada),  Okla.— BOND  SALE.— The 
G.  W.  &  J.  E.  Piersol  Co.  of  Oklahoma  City  was  awarded  $9,765  6%  fund- 
ing bonds.  Denoms.  9  for  $1,000  and  1  for  $765.  Date  May  15  1918. 
Prin.  and  semi-ann.  int.  (P.  &  A.)  payable  at  the  fiscal  agency  of  the  State 
of  Oklahoma  in  the  City  of  New  York.  Due  May  5  1938.  Total  bonded 
debt  (including  this  issue)  $101,765.  Assessed  val.  1917  $3,217,499. 
Actual  va!.  (est.)  $  6,000,000.  Population  1910  (Census),  24,331;  1918 
(est.),  40,000.  ^ 

PORTLAND,  Cumberland  County,  Me.— TEMPORARY  LOAN  — 
The  First  Nat.  Bank  of  Boston  was  awarded  the  temporary  loan  of  $200,000 
dated  May  25,  due  Oct.  2  1918,  offered  on  May  22— V.  106,  p.  2147— at  a 
discount  of  5.04%.     Other  bidders  were: 

Discount.  Premium. 

Blake  Brothers  &  Co.,  Boston 5.09%  $3  00 

Goldman,  Sachs  &  Co.,  Boston 5.09%  

S.  N.  Bond  &  Co.,  New  York 5.10%  3  50 

R.  W.  PressDrich  &  Co.,  New  York 5.11%  

A.  B.  Leach*  &  Co.,  Boston 5.20%  11  00 

Bernhard,  Scholle  &  Co.,  New  York 5.24%  

Estabrook  &  Co.,  Boston 5.24%  

R.  L.   Day  &  Co.,  Boston 5.26%  

E.  H.   Rollins  &  Sous,  Boston 5.34% 

PURVIS,  Lama?  County,  Miss.— BONDS  NOT  TO  BE  OFFERED  AT 
PRESET.— The  $10,000  electric  light  bonds,  recently  voted— V.  106, 
p.  1820 — will  not  be  offered  at  present. 

RAPIDES  PARISH   ROAD   DISTRICT  NO.   11    (P.  O.  Alexandria)", 

La.— BONDS  A  WARDED  IN  PART.— Of  the  $44,000  5%  serial  road  bonds 
offered  on  Apr.  18 — V.  106,  p.  1600 — $10,500  were  awarded  to  the  Bank 
of  Lecompto  at  par  and  interest. 

RAVENNA,    Portage    County,    Ohio.— BOND    OFFERING. — WTT. 

Root,  City  Auditor,  will  receive  bids  until  12  m.  May  30  for  $50,000  6% 
17  5-6   year  aver,   bonds,   it  is  stated.     Interest  semi-annual.     Certified 

check  for  §500  required.  

BOND  SALE. — On  May  20  the  $50,000  6%  14-23-year  serial  water- 
works bonds  (V.  106,  p.  1933)  were  awarded  to  the  Second  National  Bank 
of  Ravenna  for  §51.075   (108.15)   and  int.     Other  bidders  were: 


Sidney  Spitzer  &  Co.,  Tol_$52,727  00 
Prov.  S.  B.  &  T.  Co.,  Chi.  52,535  00 
Tillotson  &  Wolcott  Co., CI. 52, 310  00 
Durfeo,  Niles&  Co.,  Tol..  53,107  00 
W.  L.  Slayton  &  Co.,  Tol.  51,880  00 
First  Nat.  Bank,  Cincin..  51,125  00 
A.  B.  Leach  &  Co.,  Chic-.   50,330  00 


Premium. 


Prudden  &  Co.,  Toledo. ._$53, 703  50 
Ames,  Emerich  &  Co.,Chic.53,701  00 
Hayden.  Miller  &  Co.,  Clev53,525  00 
Seasongood  &  Mayer,  Cin.  53,416  00 
F.  C.  Hoehler  &  Co.,  Tol_.  53,092  25 
Stacy  &  Braun,  Toledo...  52,950  16 
Spitzer.  Rorick  &  Co.,  Tol.  52,760  00 
R.  Kleybolte  &  Co.,  Cine.   52,750  00 

ROCHESTER,  N.  Y.—NOTE  SALE.— On  May  17  $100,000  over-due 
tax  notes,  maturing  four  months  from  May  20  1919,  were  awarded  to  S.  N. 
Bond  &  Co.  of  Mew  York  at  4.85%  int.  and  $1  premium.  Other  bidders, 
all  of  Now  York,  were: 

Interest. 

A.  B.  Leach  &  Co 4.90% 

Salomon    Bros.    &    Hutzler 4.93% 

Bernhard.  Co 4.94% 

White,  Weld  &  '    >     .. 4.97% 

Goldman .  Sachs  &  Co 5.14% 

The  Na  ompany 5.25% 

George  H.  Burr  &  Co 5.75% 

ROCKINGHAM  COUNTY  (P.  O.  Manchester),  N.  H.— BONI 
FERfNi,  als  will  be  received  by  the  County  Commissioners,  it  is 

stated,    i  m.  JU1!0  28  for  $35,000  5%  refunding  bonds.     Date 

July  1  1918.      Dae  §5.000  yearly  from  1919  to  1923  incl. 

ROCK   COUNTY   DISTRICT   NO.   40'(P.   O.   Moline),   111.— BOND 

OFFERIXC  —Proposals  will  be  received  by  Miss  Rita  Knowles,  Secretary 
of  the  Board  ion,  it  is  stated,  until  2  p.  m.  May  28  for  $20,000 

5%  refunding  bonds.  Denom.  $1,01  .  Date  July  1  1918.  Int.  J.  &  J. 
Due  July  I  1930.     Cert,  check  for  $400"required. 

ROGER  COUNTY   INDEPENDENT  SCHOOL   DISTRICT  NO.   2, 
Okla.— BOND  SALE.— The  Geo.  W.  &  J.  E.  Piersol  Co  of  Oklahoma  City 
has  \r\rr  chool  bonds.     Date  June  1   1918.     Prin.  and 

semi-ann.  int.  (J.  &  J.)  payable  at  the  Fiscal  Agency  of  the  State  of 
Oklahoma.  i)i  e  June  !  1938.  Total  bonded  debt  (including  this  issue) 
S43.500.  i    val..    1917.  $992,220.     Actual  val.   (est.)  $1,500,000. 

Population  of  district  (est.)  3.000. 

ROY,  Mom  County,  N.  Mex. — BOXDS  NOT  SOLD.— No  sales  was 
made  of  I  ar  (opt.)  water  bonds,  offered  on  May  15 — 

V.  106,  p.  1711.  The  above  bonds,  we  are  advisod,  will  be  sold  about 
October  or  later. 

RUNNELS  COUNTY  (P.  O.  Ballinger),  Tex.— BONDS  VOTED.— 
The  proposition  to  i  000  road  bonds  carried,  it  is  stated,   at   the 

election  held  .May  11— V.  106,  p.  1 


_  Twp.     Denom.   $520. 
,040  each  six  months  from  May  15   1919 
•  incl. 
13,0  al.   highway  bonds  of  Peon  Twp.     Denom. 

Ix  mont     :  from  May  15  1919  to  Nov.   15 
l'i  59  incl. 
29.0  I  Boehler  highway  bond.;  of  I'enn  Twp.     Denom.  $225. 

Dal  ■    ipril  L  1918.     Int.  M.  &  N.  * 

SALEM,  Columbian!  County,  Ohio. — BOND  SALE  —The  following 
bid,  i    'i         0  for  the  two  Issues  of  ;>',';,  bonds    aeere- 

106,  p.   1820- 

ooo 


W.  I,.  i  ,        

iv  idd 

■   



A.  B.  ,  ,ti 

A.  B. 

E.   II 

level  m  I 
Otis 

Rudolph 
Tilloi  .  ,  ( 'i,-  i  :  imi 


Bonds. 

':  S3  00 

-   35,764  00 

35,96 
..   36,11 
.  35,572  25 
12  20 

I  10  00 


$11,81  1 

Bonds. 
11.823  45 

12.000  00 

12,056  50 
12,09 

7  00 

12,005  6  1 

ii  85 

8  50 
12,126  00 


35,910  oo   12,934  70 
Par  &  accrued  e 

00    1  I  .Ml  00 

I  00   12.216  00 


SANDERS  COUNTY  SCHOOL  DISTRICT  NO.  13,  Mont       w7\7> 
OFFERl  iled  bids  «ill  to 

•llln"  '■»  oy   K.  I  i.   I),  trie!   clerk,  at  the  Camas  State  Hank 

chool  bond  odlng 

6%  int.      Dat9Julj  Int.  semi-ann.     Oert.  check  for  $250  required 


SCOBEY,  Sheridan  County,  Mont.— BOND  OFFERING  .—Sealed  bids 
will  be  received  until  8  p.  m.  July  15,  it  is  stated,  by  J.  C.  Jackson,  City 
Clerk,  for  the  $35,000  6%  15-20-year  opt.  water  and  sewer  bonds  au- 
thorized at  the  election  held  Jan.  29 — V.  106,  p.  208.  Int.  semi-ann. 
Certified  check  for  10%  required. 

SEATTLE,  Wash.— BOJVD  SALE.— The  City  of  Seattle  during  the 
month  of  April  sold  the  following  three  issues  of  6%  special  impt.  bonds, 
aggregating  $56,372  24  at  par: 

Dist.  No.  Amount.  Purpose.  Date.  Due. 

3086         $40,142  3S  Paving  Apr.  27  1918         Apr.   27  1930 

3107  837  20  Sewer  Apr.  27  1918         Apr.  27  1930 

3076  15,392  66  Sewer  Apr.  29  1918         Apr.  29  1930 

All  the  above  bonds  are  subject  to  call  any  interest  paying  date. 

SEQUOYAHCOUNTY  SCHOOL  DISTRICT  NO.  S  (P.  O.  Sallisaw), 
Okla. — BOND  SALE. — An  issue  of  $5,000  6%  school  bonds  was  awarded 
to  the  Geo.  W.  &  J.  E.  Piersol  Co.  of  Oklahoma  City.  Denom.  $500. 
Date  Apr.  1  1918.  Prin.  and  semi-ann.  (J.  &  J.)  pavable  at  the  Fiscal 
Agency  of  the  State  of  Oklahoma  in  New  York.  Due  Apr.  1  1938.  Total 
bonded  debt  (including  this  issue)  $7,000.  Assess,  val.  1917,  $277,154^ 
Actual  val.  (est.)  $500,000.     Population  of  district  (est.)  1,000. 

SHATTUCK,  Ellis  County,  Okla.— BOND  SALE. — Recently  the 
G.  W.  &  J.  E.  Piersol  Co.  of  Oklahoma  City,  purchased  $15,690  6% 
funding  bonds.  Denoms.  15  for  $1,000  and  1  for  $690.  Date  Apr.  1  191. 
Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  Fiscal  Agency  of  the  Stat 
of  Oklahoma  in  the  City  of  New  York.  Due  yearly  on  Apr.  1  as  follows: 
$4,000  1923,  $4,0C  1928.  $4,000  1933  and  $3,690  1938.  Total  bonded 
debt  (including  this  issue)  $90,890.  Assessed  valuation,  1917,  $560,558. 
Actual  val.  (est.)  $900,000.  Population,  1910  (Census),  1,231;  1918  (est.), 
2,00o. 

SHERIDAN  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Scobey), 
Mont.— BONDS  NOT  SOLD.— The  $21,800  15-20-year  (opt.)  school 
bonds  offered  on  May  10 — V.  106,  p.  1820 — were  not  sold.  R.  T.  Cook- 
ingham  is  District  Clerk. 

STAMFORD,  Jones  County,  Tex. — BONDS  VOTED. — It  is  stated 
that  the  question  of  issuing  $440,000  water-works  and  $35,000  sewerage- 
system  bonds  received  a  favorable  vote  at  an  election  held  May  11. 

STONE  CORRAL  SCHOOL  DISTRICT,  San  Luis  Obispo  County, 

Cal. — BOND  SALE. — An  issue  of  $9,000  6%  20-year  school  bonds  was 
awarded  to  the  First  National  Bank  of  Visalia  for  $9,425  50,  equal  to 
104.722.     Denom.  $250.     Date  April  1  1918.     Int.  ami.  in  April. 

STEU3ENVILLE,  Jefferson  County,  Ohio. — BOND  SALE. — Season- 
good  &  Mayer  of  Cincinnati  were  awarded  the  $123,312  17  6%  1-21  year 
serial  refunding  bonds  offered  on  May  18 — V.  106,  p.  1820 — for  $131,- 
513  17,  equal  to  106.656.     Other  bidders  were: 


Premium. 
C.E.Dennison&Co.,Clev.$7,609  00 
Hornblower  &  Weeks,  N.Y.  8,000  00 
Ames,  Emerich  &  Co.,  Chi.  6,291  00 
Graves, Blanchett&Co., Tol.  6,319  74 
RudolphK!eybolteCo.,Cin.  5,672  35 
R.  M.  Grant  &  Co.,  Chic.   7,710  21 

Prudden  &  Co . ,  Toledo 6 ,523  00 

Spitzer,  Rorick  &  Co.,  Tol.   7,991  83 
Field,     Richards     &     Co., 

Cleveland 7,243  83 


Premium. 
F.  C.  Hoehler  &  Co.,  Tol..$7,167  10 

Stacy  &  Braun,  Toledo 6,700  94 

Estabrook  &  Co.,  N.  Y 104  's 

Harris,  Forbes  &  Co.,  N.  Y.  7,901  84 
Tillotson &WoIc.  Co.,  Clev.  7,108  00 
Ohio  Nat.  Bank,  Columbus  6,426  30 
Provident  S.  B.  &  Tr.,  Cin.  5,820  33 
Breed,  Elliott  &  Harrison, 

Cincinnati 6,288  92 

Otis&  Co.,  Cleveland 3,150  00  | 

STILLWATER  COUNTY  (P.  O.  Columbus),  Mont.— BOJVD  ELEC- 
TION.— Reports  state  that  an  election  will  be  held  the  latter  part  of  June 
to  vote  on  a  proposition  to  issue  $100,000  court-house  bonds. 

SUGAR  RIDGE  CIVIL  AND  SCHOOL  TOWNSHIP  (P.  O.  Ash- 
boro).  Clay  County,  Ind. — BOND  OFFERING. — Proposals  will  bo  re- 
ceived until  10  a.  m.  June  12  by  Chas.  F.  Sturat,  Twp.  Trustee,  for  $12,360 
school  twp.  and  $12,360  civil  twp.  5%  school-building  bonds.  Denom.  24 
for  $500  and  4  for  $180.  Date  July  1  1918.  Int.  semi-ann.  Due  one 
bona  of  each  issue  each  six  months  beginning  July  1  1919. 

SYRACUSE,   N.  Y.—BOND  OFFERING.— Proposals  will   be  received 
by  M.  E.  Conan,  City  Comptroller,  until  1  p.  m.  June  4  for  the  following 
5%  1-20-year  serial  tax-free  registered  bonds,  aggregating  $522,000: 
$372,000  school  bonds.     Denom.  $600  and  $1,000. 
152,000  intercepting-sewer  bonds.     Denoms.   $500  and   $1,000. 

Prin.  and  semi-ann.  int.  payable  at  the  Columbia  Trust  Co.  of  New  York. 
Certified  check  for  2%  of  the  amount  of  bonds  bid  for,  payable  to  the  above 
Comptroller,  required.  Bonds  to  be  delivered  and  paid  for  on  June  6  1918 
at  the  above  named  trust  company.  The  legality  of  this  issue  will  be  ex- 
amined by  Caldwell  &  Massuch  of  New  York,  whose  favorable  opinion 
will  bo  furnished  to  the  purchaser. 

Financial  Statement  May  21  1918. 

Assessed  valuation  taxable  property $158,189,371  00 

Actual  valuation  taxable  property   (estimated) 197,000.000  00 

Assessed  valuation  real  property 143,227,818  00 


9,310.460  00 

13,338,736  96 

4,340,000  00 

$675,000  00 


Due. 
April  19  I 
April  26   1923 


Assessed  valuation  special  franchises. 

Bonded  debt,  including  above  issues 

Water  bonds,  included  in  above 

Water  bonds  issued  since  Jan.  1  1908,  included  in  above. 
Population,  Census  1910,  137,249;  1918  (est.),  150,000. 

TACOMA,  Wash. — BOND  SALE. — During  the  month  of  April  this  city 
issued  the  following  two  issues  of  6%  special-impt.  bonds  aggregating 
$10,902  45: 

Dislrict  Issuing 
Amount.         Bonds — No.  Purpose.  Date. 

$9,345  25 482  paving  April  10    1918 

1,607  20 986  sidewalk  il  26    1918 

All  the  above  bonds  are  subject  to  call  yearly  In  April. 

TALENT  IRRIGATION  DISTRICT  (P.  O.  TalenO,  Jackson 
County,  Ore. — BONDS  APPROVED  BY  CAPITAL  ISSUES  COMMIT- 
TEE.— Reports  state  that  the  Capital  issues  Committee  of  the  Federal 
Reserve  Board  has  approved  the  issuance  of  $75,000  irrigation  bonds. 

TANGIPAHOA    PARISH    (P.    O.    Amite),    La.— No   ACTION    YET 

TAKEN. — No  action  has  yet  been  taken  looking  towards  the  issuance  of 
the  $100,000  road  bonds,  voted  Apr.  23— V.  106,  p.  1933. 

TEXAS.— BONDS    PURCHASED     BY    STATE.     The     follow 
bonds  aggregating  $121,400  were  recently  purchased   at    par  and   int.   by 
the  State  Board  of  Education  tor  the  Permanent  School  Fund: 
Common  Com< 


Dislrict  oc  No. 

Bexar,    11 $32,000 

Cattle,  22. I  ,  too 

Collins,   50 

Concho.  15 2.500 

Ellis,    15 12.000 

ElliS,     119 5.000 


District  &  No.  lount. 

i.  117 $1,300 

i.   133 1.100 

o,    10.. - 



n.  35      . . 

Kaufm                  800 


rnd 

Kountze 51.0001  Maug ..$10,000 

2,500  |  Ked water 7.800] 

CM 

Plesantion '.:o,O00 

THOMASVILLE.   Davidson  County,   No.  Caro.— BOND    SALE.      On 
May  21  the  515,000  iding  and  bl  fear  serial 

coupon   bonds  dated    Vpril    1    1918     v.    106,   P. 
2043— were  awarded  to  Prudden  &  <'<>.  of  Toledo  for 

and    bit  .      Ol  her   hi, I  I 

i iii  man  &  Co.,  Atla      ■ 

Durfee.  N:iie-  &  Co.,  T  :  Int.  and  $1  I  premium    I 

w.  i.  .  Tol  >do 

Dai  'i    mium. 

.1.  c      i  Oo.,  <  Jin 

.-  Idence  Sa  ■•  Ing    Bank  J 
Kiston  .  Oo.,  <  ihl  iremium. 

Imi'   Mat.  Bank,  Thomasville     Par   tnd  into 

!•'.  c  Boehler  ,v  <  >o.,  Toledo  Jum. 

side  &  <  !o.,  Toledo 

Weil,   i: 

Oo  .  <  !b  i  prem.  loss  $5  13  50. 

TOLEDO,  Ohio.    -BONDS  PRO                         '■  papers  Btate  thai   this 

city  Is  contemplal  I  lanl  bonds, 

BOND  SALl             i  i    of  Toledo  were  awarded,   It    Is 

ii    of  •  i  o  i  k  bonds  al   par  and  ln1  .  on 

May  27. 
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TOOLE  COUNTY  SCHOOL  DISTRICT  NO.  31  (P.  O.  Sunburnt), 
Mont.  i«).\  i>  SALE.  The  $1,000  69,  5-8-yr.  opt.  Kbool-bldg.  bonds 
offered  on  May  6-  V.  106,  i>-  1821-  irere  awarded  <>n  that  day  to  the 
State  of  Montana  at  par. 

TRURO  TOWNSHIP  SCHOOL  DISTRICT  NO.  1  (P.  O.  Station  E., 
Route  8,   Columbus),  Franklin  County,  Ohio.—  lit ).\ I >  OFFER1 

Proposals  will  be  received  ir,   I'.  i'.  Baughman.  clerk  <>r  Bd.  of  Education, 

until    .lime   22    for   $16,000   b\i%    school    bonds.       Ilenoin.    $1,01 

June  20  1918.     Prln.  .v  semi  aim.  int.  (.1.  &  D.)  payable  at  the  above  < 
office.     Due  $1,000  each  six  months  from  June  20  1019  to  June  20  L927, 

incl.  Celt,  check  for  \',"u  of  amount  of  bonds  bid  for  payable  to  tho 
District   Hoard   required. 

VANDERGRIFT  SCHOOL  DISTRICT  (P.  O.  Vandergrift),  West- 
moreland County,  Pa.— BOA  ns  DEFEATED. — At  an  election  held 
May   21    a   proposition   to  issue  $85,000  school   bonds  was  defeated    by   a 

majority  of  2.'i   votes. 

VERONA  SCHOOL  DISTRICT  (P.  O.  Verona),  Es3ex  County, 
N.  J. — bond  SALE.     The  state  or  New  Jesrey  has   purcha  ed  $35,000 

5%  school-building  bonds.      Interest,  J.  &  J.     Due  1953. 

VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind.— BOND  OFFERING.— 
Proposals  will  !>>■  received  until  2  p.  m.  to-day  (May  26)  by  E.  E    Messick 

County  Treasurer,  for  $9,240  <>',',  1-15-year  serial  special  assess,  bonds. 
Date  June  .{  1918.  Int.  semi  aim.  Cert,  chock  for  .$100,  payable  to  the 
County  Treasurer,  required. 

WALLOWA,  Wallowa  County,  Ore. — BONDS  VOTED. — At   an  elec- 
tion held  on  May  10.  the  S7.GS2  39  sewer  bonds  — V.  106,  p.  1001 — c. 
by  a  vote  of  (),")  to  Hi. 

WARREN  COUNTY  (P.  O.  Williamsport),  Ind.— BOXD  OFFER! NG 
— Sealed  bids  vrill  be  received  until  1  p.  m.  June  0  by  J.  G.  Ilildebrand 
County  Treasurer,  for  $5,220  4  3-$';  J.  II.  Dixon  tax-free  gravel  roail  Impt! 
bonds   of  Mound    Township.     Denom.    $261.     Date   May   6    1918       Int 

semi  aim.  Due  S261  each  six  months  from  May  15  1919  to  Nov.  15  1929 
inc.  '      ' 

WARREN  COUNTY  (P.  O.  Vicksburg),  Miss.— BONDS  AUTHOR- 
IZED.—  Plans  have  been  completed,  according  to  reports,  authorizing  the 
issuance  of  S150.000  serial  road  bonds. 

WAUPACA,  Waupaca  County,  Wise— BOND  OFFERTArG. — Sealed 
bids  will  be  received  until  12  m.  to-day  (May  25)  for  $12,000  street  impt. 
bonds. 

WEATHERSFIELD  TOWNSHIP  (P.  O.  Niles),  Trumbull  Countv 
Ohio.— BONDS  NOT  TO  BE  REOFFERED  AT  PRESENT.— No  action  has 
yet  been  taken  nor  will  be  during  the  remaining  period  of  war  look  in" 
toward  the  re-offering  the  $120,000  5K%  1-20-year  serial  bridge  bonds" 
offered  without  success  on  Apr.  30. — V.  106,  p.  1601. 

WELLESLEY,     Norfolk     County,     Mass. — TEMPORARY     LOAN 

Estabrook  &  Co.  of  Boston  were  recently  awarded  two  notes  of  S'>00  000 
each,  dated  May  20  and  due  Oct.  20  at  a  discount  of  5.09 %,  it  is  stated. 

WESTBROOK,    Cumberland    County,    Me. — BOXD     OFFERING  

Proposals  will  be  received  by  the  City  Treasurer,  it  is  stated,  until  1.V30 
a.  m.  May  28  for  $24,000  5%  refunding  bonds.  Date  June  1  1918.  Due 
S1.0J0  yearly  from  1923  to  1946  inclusive. 

WESTCHESTER  COUNTY  (P.  O.  White  Plains),  N.  Y.—BOND  OF- 
FERING.— Proposals  will  be  received  by  Robert  A.  Patteson  County 
Comptroller,  until  12  m.  May  29  for  $175,000  5%  registered  county  bldg 
bonds.  Denom.  $1,000.  Date  June  1  1918.  Prin.  and  semi-ann.  int 
(J.  &  D.)  payable  at  tho  Co.  Treas.  office.  Due  $5,000  yrly.  on  June  1 
from  1920  to  19.54  incl.  Cert,  check  on  a  State  or  national  bank  for 
3%  of  amount  of  bonds  bid  for,  payable  to  William  Archer,  Co.  Trcas 
required.  The  bonds  will  be  prepared  under  the  supervision  of  the  U.  S.' 
Mtge.  &  Trust  Co.,  N.  Y.  City,  which  will  certify  as  to  the  genuineness 
of  the  signatures  of  the  county  officials  and  the  sea]  impressed  thereon 
and  the  validity  of  the  bonds  will  be  approved  by  Hawkins,  Delafield  & 
Longfellow  of  N.  Y.  City,  a  duplicate  original  of  whose  opinion  will  be 
furnished  to  the  purchaser. 

Financial  Statement. 

Assessed  value,  real  property $457,012,022  00 

Assessed  value,  personal  property 6,643!l56  00 

Per  cent  of  assessed  value supposed  100' 

Value  of  real  estate  owned  by  county $1,100,000  00 

Total  bonded  debt,  excluding  this  issue 10,221  745  51 

Floating  debt 748,361  87 

Population    ____    „_________ "*• 321,638 

WESTERN,  Saline*  County,'  Neb.— XO  BIDS  RECEIVED— No  bids 
were  received  for  the  $10,0v)o  5%  20- year  serial  electric-light  bonds  dated 
Sept.  1  1917  offered  on  May  15 — V.  106,  p.  1821. 

WESTFIELD,  Union  County,  N.  J.— BOND  OFFERIXG.— Proposals 
will  be  received  by  the  Town  Council  until  8  p.  m.  June  12  for  the  following 
5%  gold  coupon  (with  privilege  of  registration)  bonds  recently  authorized 
at  not  exceeding  the  amounts  mentioned.— V.  106,  p.  2043: 
$41,000   street  and  sewer  bonds.     Due  $5,000  yearlv  on  June   15  from 
1920-1924  incl.,  and  $4,000  yearly  on  Juno  15  from  1925  to  1928, 
incl. 
72,000    assessment  bonds.     Due  $9,000  yearly  on  June  15  from  1910  to 
1923,   incl.;   $6,000  yearly  on  June   15  in  1924  and  1925,  $5,000 
yearly  on  June  15  from  1926  to  1928,  incl. 
82,000   general-improvement    bonds.     Due   $2,000   yearly    on    June    15 
from  1920  to  I960,  incl. 
Denom.  $1,000.     Date  June  15  1918.     Prin.  and  semi-ann.  int.  (J.&  D.) 
payable  at  a  bank  or  trust  company  in  Westfield.     The  successful  bidder 
or  bidders  will  be  furnished  with  the  opinion  of  Reed,  McCook  &   Hoyt 
of  New  York  that  the  bonds  are  valid  and  binding  obligations  of  the  town. 
Cert,   check  on  an  incorporated   bank  or  trust  company  for  2%   of  the 
amount  of  bonds  bid  for.  payable  to  the  "Treasurer  of  the  Town  of  West- 
field",  required.    Chas.  Clark  is  Town  Clerk. 

WEST  RIVER  SCHOOL  TOWNSHIP  (P.  O.  Huntsville),  Randolph 
County,  Ind.— BOXD  SALE. — On  May  2  the  $14,500  5Vi%  1-15-vr. 
serial  coupon  school  bonds — V.  106,  p.  1712 — were  awarded  to  J.  F.  Wild 
&  Co.  of  Indianapolis  for  $14,525 — equal  to  100.172. 

WHITE  BIRD  HIGHWAY  DISTRICT  (P.  O.  White  Bird),  Idaho. 
County,     Ida. — BOXD    OFFERIXG. — Proposals    will     bo    received    until 
1  p.  m-.  to-day  (May  25),  it  is  stated,  by  Ed.  C.  Smith.  District  Secy.. 
for  the  following  highway-impt.  bonds  at  not  exceeding  6%  interest . 
$15,000    improvement,   bonds.      Dale   July    1    1917. 
7.500    improvement  bonds.     Date  Mar.   1    1918. 
2,500    improvement  bonds.     Date  July  1  1917. 

Denom.  $500.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Dis- 
trict Treasurer's  office.  Cert,  check  for  $500  on  each  issue  of  bonds 
required. 

The  above  bonds  wore  reported  sold  to  the  State  of  Idaho  during  tho 
month  of  April.     V.   106,  p.   1821. 

WILLMAR  SCHOOL  DISTRICT  (P.  O.  Willmar),  Kandiyohi 
County,  Minn. — BOXDS  VOTED. — Reports  state  that  this  district  has 
voted  an  issue  of  $135,000  school  bonds. 

WITT,  Montgomery  County,  111.— BOXD  ELECTIOX.— An  election 
will  be  held  June  1  to  vote  on  a  proposition  to  issue  $16,000  5%  1-10-year 
(opt.)  water-works  bonds. 

YALE,  Payne  County,  Okla.— BOXD  ELECTION.— An  election  will 
probably  bo  held  May  28  or  June  3  to  vote  on  the  question  of  issuing  $100.- 
000  water  works,  $100,000  oloctric-light  impt.  and  $20,000  fire-apparatus 
6%  20  to  25  year  bonds 

YELLOWSTONE  COUNTY   (P.  O.   Billings),  Mont.— BOND  ELEC 
TI0AT. — -Reports  stato  that  an  election  will  be  held  the  latter  part  of  Juno 
to  voto  on  the  question  of  issuing  $100,000  court  house  bonds. 

YOUNGSTOWN,    Mahoning   County,    Ohio.— BONDS    AWARDED 
IN  PART. — Of  the  six  issues  of  bonds  aggregating  $486,785  and  offered 
on   May   20 — V.    106,   p.    193  1 — the  sew-i  .    polIce-e>U»UOii-impt.    and  fire- 
equip,  bonds  were  awarded  to  It.  M.  Grant  &  Co.  as  follows: 
587,285.5%  1-5-year  serial  Albert  Street  sewer  bonds  for  $87,372,  equal 
to  100.099. 
6,000  5%  3-5-year   serial   police-station-impt.    bonds   for   $6,006,    equal 
to   100.10. 
10,500  5%  3-7-year  serial   fire-dept. -equip,   bonds  for  $10,510,  equal  to 
101.017. 
The   $25,000  street-opening   and   $8,000   public-comfort   station   bonds 
advertised  to  be  sold  on  the  same  day  were  not  approved  by  the  Capital 
Issues  Committee  of  the  Federal  Reserve  Board. 


CANADA,    its    Provinces    and    Municipalities. 

ABBEY,  S'.hk.  DEBENTURES  AUTHORIZED.  The  Local  Govern- 
ment   I;,,,:.  ;   the  Issuance  of  $1,000  5  year  debenture!  at 

E.   McDonald  is  Village  Secretary-Treasurer. 

ALBANY,  Saek.  DEBENTl  RES  A  UTIIORIZED.—An  issue  or  S3. 500 
10  year  di  I  at  not  exceeding  S','    int.   has  been  authorized. 

ALLINBY  SCHOOL  DISTRICT  NO.  4002  (P.  O.  Wynot),  Sask.— 
DEBENTURES  AUTHORIZED. — An  issue;  of  $2,400  10  year  school 
debentures  at  aol  exceeding  S',;.  has  been  authorized.  Harry  Beanland 
is    Becretarj  1  i  ■  a  urer. 

ALLISTON,  Simcoe  County,  Ont.— DEBEN1  f  JRE  OFFERING.— 
Proposals  will  '  by  J.  10.  Addis.  Municipal  Clerk,  until  June  15 

*  year  hydro-electric  debentures,  it  is  stated. 

AMHERST,    Nova    Scotia.— LOAN    At   THORIZED. — It    is    reported 
the!  iinie  has  authorized  the  issuance  of  $7,000  6%  debentures. 

BEULAH  CONSOLIDATED  SCHOOL  DISTRICT,    Man.— DEBEN- 

'II  RE  El. Ei  "i  l<>  V.  An  election  will  be  held  May  29  to  vote  on  a  proposi- 
tion  id   i (26,000  school  bonds.     W.   K.   Warren   (P.   O.   Miniota)   is 

Becretarj  Tn  a  iurer. 

BRIDGEWATER,  N.  S.— DEBENTURES  AUTHORIZED— An  issue 
of  $20,000  6'     debentures  has  been  authorized,  it  is  stated. 

BRITISH  COLUMBIA  (Province  of).— DEBENTURES  PROPOSED.— 
The  Province,  it  :    "ill  shortly  put  on  the  market  an  issue  of  between 

Si, ooo, ooii  and  i.000,000  worth  of  debentures.  The  money,  it  is  said, 
is  required  to  take  care  of  maturing  issues,  general  Provincial  expenditures, 
and  for  the  furthering  of  the  completion  of  the  Pacific  Great  Eastern,  an 
undertaking  which,  following  a  Government  investigation,  was  taken  over  by 
the  Province.  The  Government  has  now  expended  $25,000,000  on  this 
road,  and  it  is  estimated  it  will  take  over  $4,000,000  to  complete  it. 

BROOME  TOWNSHIP,  Que.— DEBENTURE  ELECTION.— O  n  May 
27  an  election  w  ill  he  held  to  vote  on  the  question  of  issuing  $20,000  20-year 
electric-llght-plant  i  i  bentures. 

CLARKE  SCHOOL  DISTRICT,  Sask.— DEBENTURES  AUTHOR- 
IZED.— Recently  an  issue  of  $2,000  10-year  debentures  at  not  exceeding 
8%  int.  was  authoiized.     A.  W.  Clark  (P.  O.  Rex)  is  Sec. -Treas. 

CONSUL,  Sask.— DEBEXTURES  AUTHORIZED. — An  issue  of  Si  .002 
10-year  debentures  at  not  exceeding  8%  int.  has  been  authorized  by  the 
Local  Government  Board.     Alex  Dunbar  is  Sec. -Treas. 

CRAIK  SCHOOL  DISTRICT,  Sask.— DEBENTURES  AUTHO  RIZED. 
— The  Local  Government  Board  has  authorized  the  issuance  of  $9,600 
20-year  debentures  at  not  exceeding  8%  int.  C.  M.  Truman  (P.  O. 
Craik)   is  Sec. -Treas. 

DARTMOUTH,  N.  S.— DEBENTURES  AUTHORIZED.— An  issue  of 

$68,000  6%  debentures  was  recently  authorized,  it  is  stated. 

EAGLE  CREEK  SCHOOL  DISTRICT,  Sask.— DEBENTURE  SALE. 
— Nay  &  James  of  Regina  were  recently  awarded  $1 ,60d  school  debentures. 

ELFROS  SCHOOL  DISTRICT,  Sask.— DEBENTURE  SALE. — An 
issue  of  $3,000  debentures  has  been  sold  to  E.  B.  Jonah  of  Regina. 

FIVE-MILE  CREEK  SCHOOL  DISTRICT,  Sask.— DEBENT  UFES 
AUTHORIZED. — The  Local  Government  Board  has  just  authorized  and 
will  sell  an  issue  of  $2,200  lu-year  debentures  at  not  exceeaing  8%  int. 
Louis  Lazarus  (P.  O.  Wood  Mountain)  is  Sec. -Trias. 

GLENVIEW  SCHOOL  DISTRICT,  Sask.— DEBENTURES  AU  THOR- 
IZED.— The  Local  Government  Board  has  authorized  $2,000  10- year  de- 
bentures at  not  exceeding  8%  int.  N.  F.  Maruska  (P.  O.  Vanguard)  is 
Sec  .-Treas. 

GOLDEN  VALLEY  SCHOOL  DISTRICT  NO.  1344  (P.  O.  Pon- 
teix),  Sask.— DEBEXTURES  AUTHORIZED. — An  issue  of  $2,200  10-yr. 
school  debentures  at  not  exceeding  8%  has  been  authorized.  Wm.  Isaacs 
js  Secretary-Treasurer. 

HALIFAX,  N.  S.— DEBENTURES  AUTHORIZED.— Recently  the 
Legislature  authorized  an  issue  of  $110,000  5%  debentures,  it  is  stated. 

HAMILTON,  Ont. — DEBENTURE  SALE. — On  May  14  the  $346,000 
6'~  1-10-year  serial  debentures — V.  106,  p.  2044 — were  awarde  dto  Osier 
&  Hammond.  Housser,  Wood  &  Co.,  and  Mulholland,  Bird  &  Graham  at 
their  joint  bid  of  $340,297  80  equal  to  95.93. 

HAYFIELD  SCHOOL  DISTRICT,  Man.— DEBENTURE  ELECTION. 
— On  May  28  an  election  will  be  held  to  vote  on  the  question  of  issuing 
$4,500  school  bonds.     W.  T.  Johnston  (P.  O.  Wawanesa)  is  Sec. -Treas. 

HESTER  SCHOOL  DISTRICT,  Sask.— DEBEXTURES  AUTHOR- 
IZED.— An  issue  of  $2,300  10-year  debentures  at  not  exceeding  8%  int. 
has  been  authorized  by  the  Local  Government  Board.  Henry  Moen 
(P.    O.    Hughton)    is   Sec.-Treas. 

HOME  SCHOOL  DISTRICT,  Sask.— DEBENTURES  AUTHORIZED. 

— An  issue  of  $2,600  10-year  8%  debentures  has  been  authorized  by  the 
Local  Government  Board.     C.  S.  Rude  (P.  O.  Spalding)  is  Sec.-Treas. 

KINGSLYN  SCHOOL  DISTRICT,  Sask.— DEBEXTURES  AU  THOR- 
IZED.— The  Local  Government,  Board  has  authorized  the  issuance  of  $60 
8-year  debentures  at  not  exceeding  8%  int.  S.  R.  Common  (P.  O.  Hazel 
Cliff)  is  Sec.-Treas. 

KINGSMEADE  SCHOOL  DISTRICT,  Sask.— DEBENTURES  AU- 
THORIZED— An  issue  of  $2,000  10-year  debentures  at  not  exceeding  8% 
int.  has  been  authorized,  and  will  be  sold  by  the  Local  Government  Board. 
Arthur  J.  King  (P.  O.  Cadillac)  is  Sec.-Treas. 

LOVERNA,  Sask.— DEBENTURE  SALE. — On  May  1  the  $3,000  7% 
debentures  recently  authorized — V.  106,  p.  1934 — were  awarded  to  local 
purchasers  at  par.     Date  May  1  1918.     Annual  int.  in  December. 

LYNTHORPE  SCHOOL  DISTRICT,  Sask.— DEBENTURE S  AU- 
THORIZED.—The  Local  Government  Board  has  authorized  $1,000  5-year 
debentures  at  not  exceeding  8%  bat.  H.  Simpson  (P.  O.  Lynthorpe)  is 
Sec.-Treas. 

MARTINDALE  SCHOOL  DISTRICT,  Sask.— DEBENTURES  A  UTH- 
ORIZED. — The  local  Government  Board  has  authorized  the  issuance  of 
$2,200  10-year  debentures  at  not  exceeding  8%  int.  Ernest  Grant, 
(P.  O.  I  Secretary-Treasurer. 

MAXWELL  SCHOOL  DISTRICT,  Sask.— DEBENTURE  SALE.— 
An  issue  of  si, 2oo  debentures  has  been  awarded  to  the  Great  West  Life 
Assurance  Co.   of   Winnipeg. 

MIMICO,   Ontario.— DEBENTURE  SALE. — C.   H.   Burgess  &   Co.   of 
Toronto  were  awarded  two  issues  of  6%   1-30-year  debentures  aggregating 
$23,549  19.     Prin.  and  yearly  int.  payable  at  the  Treasurer's  office. 
Financial  Statement. 

Assessed  valuation  for  taxation $1,312,330 

Estimated  true  value  of  property 

General  debenture  debt 250,338 

Less    •M  aterworks  debentures SS3.931 

— Light  ing  debentures 17,802 

— Sinking  fund 50,000 


151.733 

Net  debenture  debt 98,605 

Municipality's  assets 334.752 

Local  inipnn  enicnt  debt 67,611 

Population 2,700 

NEW  WATERFORD,  N.  S.— DEBENTURES     AUTHORIZED.—. 

Reports  slate  that  an  issue  of  $35,000  5%  debentures  has  been  authorized 

NORTH    VANCOUVER,     B.    C— DEBENTURES     PROPOSED.— An 

issue  ol    s  10,000  water  works  system  debentures  is    being  contemplated, 

it  is  stated. 

OMEMEE,  Ont.— DEBENTURE  OFFERING.— Proposals  will  bo  re- 
ceded by  W.  II.  Kennedy,  Village  Clerk,  until  to-day  (Mav  25)  for  $9,000 
6%  20-instalment  village  debentures.     Denom.  $784  67. 

ONE  MILE  COULEE  SCHOOL  DISTRICT,  Sask.— DEBENTURES 
AUTHORIZED— The  Local  Government  Board  has  authorized  $2,000 
10-ycar  debentures  at  not  exceeding  8%  int.  Paul  Vandal  (P.  O.  Melaval) 
is  Secretary-Treasurer. 
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ONTARIO  (Province  of). — DEBENTURE  SALE.— On  May  20  the 
$3,000,000  6%  10-year  gold  bonds— V.  106,  p.  2148 — were  awraded  to  a 
syndicate  composed  of  R.  G.  Matthews  &  Co.  of  Toronto,  O.  Meredith  & 
Co.  of  Montreal,  Ameilus  Jarvis  &  Co.  of  Toronto  and  Hanson  Bros,  of 
Montreal,  jointly,  for  $2,984,700,  equal  to  99.49. 

Other  bidders  were: 

O.  H.  Burgess  &  Co.,  Toronto 

Morrow  &  Jellett,  Toronto -(99.381 

Greenshields  &  Co.,  Montreal 

Canada  Bond  Corporation,  Toronto 

Dominion   Securities,   Toronto 

Wood,  Gundy  &  Co.,  Toronto \ 99.277 

A.  E.  Ames  &  Co.,  Toronto 

Harris,  Forbes  &  Co.,  Montreal 

Brent,  Noxon  &  Co.,  Toronto 199.321 

"W.  A.  Mackenzie  &  Co.,  Toronto I 

G.  A.  Stimson&Co.,  Toronto ojjlo 

Osier  &  Hammond  and  Associates,  Toronto 98.863 

^PENNANT,  Sask. — DEBENTURE  SALE. — Issues  of  $1,500  and  .$1,750 
debentures  have  been  awarded  to  J.  E.  Linsday  of  Battrum.  .^J^_ 

PLENTY   SCHOOL    DISTRICT    NO.    483    (P.    O.    Plenty),     Sask.— 

DEBENTURE  SALE. — The  $1,700  7%  10-year  school  debentures  recently 
authorized — V.  106,  p.  1934 — were  sold  to  G.  A.  Rogers  at  par  on  May  4. 
Denom.   $170. 

REGINA,  Sask. — DEBENTURE  OFFERING.— It  is  stated  that  the 
City  Treasurer  will  receive  bids  until  May  31  for  $230,000  electric-light  bds. 

ROCKY  HILLS  SCHOOL  DISTRICT,  Sask.— DEBENTURES 
AUTHORIZED. — The  Local  Government  Board  has  authorized  the 
issuance  of  $1,800  10-year  debentures,  at  not  exceeding  8%  int.  H.  J. 
Unruh  (P.  O.  Lydiard)  is  Secretary-Treasurer.  '_ 

SALVADOR  SCHOOL  DISTRICT  NO.  109,  Sask.— DEBENTURES 
AUTHORIZED.— An  issue  of  $600  10-year  school  debentures  has  been 
authorized,  at  not  exceeding  8%.     James  W.  Whittaker  is  Sec'y-Treas^ 

SASKVTOON,  Sask. — DEBENTURE  SALE. — W.  A.  Mackenzie  & 
Co.  of  Toronto  were  recently  awarded  the  #100,263  5%  30-year  sinking 
fund  deoentures  offered  on  April  15 — V.  106,  p.  1492— for  $75,710  (75.50) 
and  interest.  __: 

SCARBORO  TOWNSHIP  (P.  O.  Highland  Creek).— BONDS  VOTED. 
— An  issue  of  $20,000  school  bonds  carried  on  May  13,  it  is  stated. 

SCHACKLETON  SCHOOL  DISTRICT,  Sask.— DEBENTURES 
AUTHORIZED. — An  issue  of  $1,000  10-year  debentures  at  not  exceeding 


8%    has   been   authorized   by   the   Local    Government   Board.     Jas.    W, 
Casburg  (P.  O.  Shackleton)  is  Secretary-Treasurer. 

SPRINGBROOK  SCHOOL  DISTRICT,  Sask.— DEBENTURES 
AUTHORIZED. — The  local  Government  Board  has  authorized  the  issu- 
ance of  $1,000  10-year  debentures,  at  not  exceeding  8%  int.  C.  W. 
Brown  (P.  O.  Ft.   Qu.'Appelle)   is  Secretary-Treasurer. 

SYDNEY,  N.  S.— DEBENTURES  AUTHORIZED.— The  Legislature 
has  authorized  $47,000  7%  debentures,  it  is  stated. 

TORONTO,  Ont.— BOND  SALE. — A  syndicate  composed  of  A.  E. 
Ames  &  Co.,  the  Dominion  Securities  Corp.,  Ltd.,  and  Wood,  Gundy  & 
Co.,  all  of  Toronto,  were  awarded  $736,000  5!^%  1-20-year  serial  gold 
bonds  for  $701,050  40,  equal  to  95.265.     Other  bidders  were: 

A.  E .  Ames  &  Co f 

Dominion  Securities  Corporation \  Toronto 95.265 

Wood,  Gundy  &  Co ( 

Greenshields  &  Co.,  Montreal 94.831 

Morrow  &  Jellett,  Toronto 94.831 

Canada  Bond  Corporation 

C.  H.  Burgess  &  Co {Toronto 94.75 

Campbell,  Thompson  &  Co 

Osier  &  Hammond 

H.  C.  Matthews  &  Co {Toronto 94.68 

Aemilius  Jarvis  &  Co 

Kerr,  Fleming  &  Co.,  Toronto 1 96.222 

W.  A.  Mackenzie  &  Co.,  Toronto 94.212 

Rousser,  Wood  &  Co f 

Macneill  &  Young {Toronto 93.58 

Mulholland,  Bird  &  Graham [ 

R.  C.  Rea,  Toronto  (for  $31,000) 100.00 

TRURO,  N.  S. — DEBENTURE  SALE.— -Reports  state  that  the  $22,600 
6%  30-year  refunding  debentures  recently  authorized — V.  106,  p.  1602 — 
were  awarded  to  J.  C.  Mackintosh  &  Co.  of  Montreal  for  $22,383  02, 
equal  to  97.27. 

VALLEY  CITY  SCHOOL  DISTRICT  NO.  2G5G  (P.  O.  Fiske),  Sask. 
—  BOND  OFFERING. — Bids  will  be  received  bv  L.  L.  Brown,  Sec.-Treas., 
for  $2,000  7%  to  8%  coupon  school  bonds.  Denom.  $2,000.  Int.  payable 
at  the  Royal  Bank  of  Canada  at  Rosetown.  Bonded  debt  not  incl.  this 
issue)   May  4  1918,  $7,561.     Assessed  valuation  1918,  $488,000. 

YORK  TOWNSHIP,  Ont.— DEBENTURE  SALE.— On  May  20  W.  L  . 
McKinnon  &  Co.  of  Toronto  were  awarded  an  issue  of  $35,000  6%  25  install- 
ment school  debentures  for  $34,766  2j,  equal  to  99.332,  it  is  stated. 


FINANCIAL 


HIGH-GRADE 

SOUTHERN   BONDS 

We  buy  and  sell  high 
grade  tax-secured  municipal 
bonds  of  the  Southern  States 
and  their  sub-dlvlslons  offer- 
ing a  safe  security  with  an 
attractive  yield. 

Write  for  descriptive  booklet. 
BOND   DEPARTMENT 


NEW  ORLEANS 
Resources $35,000,000 


NEW   LOANS 


S.  N.  BOND  &  CO. 

Commercial  Paper 
Municipal  Bond* 

111  Broadway  (New  York 

60  State  Street,  Boston 
W    V.  Bekvr    Mi*n«««r  Boot)  D*pt 


New  Jersey 
Securities 

OUTWATER  &  WELLS 

IS  Exchange  Placa  Tel.  20  Montgomery 

Jersey   City,  N.  J. 


PROPOSALS 

CITY  OF  NEWARK 

Sealed  proposals  will  be  received  by  the  Director  of  Revenue 
and  Finance,  acting  as  the  Comptroller  of  the  City  of  Newark, 
New  Jersey,  until  11  o'clock  A.  M.,  on  Tuesday,  May  28, 
1918,  at  his  office  in  the  City  Hall,  City  of  Newark,  New 
Jersey,  for  the  purchase  of 

TAX  ANTICIPATION  BONDS  OF  1918 

of  the  City  of  Newark  in  the  amount  of  S3, 000, 000,  issued  pur- 
suant to  Chapter  192,  New  Jersey  Laws  of  1917,  and  dated 
June  1,  1918,  payable  Dec.  1,  1918. 

They  may  be  registered  upon  request  of  the  purchaser  or 
holder. 

No  bids  will  be  received  for  less  than  par. 

Bidder  must  state  amount  of  interest,  expressed  in  multiples 
of  one  one-hundredths  of  one  per  centum  he  is  willing  to  take 
for  the  loan,  and  the  bidder  offering  the  least  interest  rate  will 
be  awarded  the  bonds,  provided  that  if  more  than  one  bidder 
offers  such  least  interest  rate  the  bidder  offering  the  greatest 
additional  premium  shall  be  awarded  the  bonds. 

All  proposals  for  said  bonds  must  be  enclosed  in  a  sealed 
envelope  addressed  to  the  Comptroller  of  the  City  of  Newark, 
City  Hall,  Newark,  New  Jersey,  and  marked  on  the  outside 
"Proposals  for  Tax  Anticipation  Bonds." 

The  right  is  reserved  to  reject  any  and  all  bids. 

Bonds  will  be  delivered  at  the  office  of  the  Comptroller  of  the 
City  of  Newark  on  the  first  day  of  June,  1918,  and  will  be 
payable  at  maturity  with  interest  at  the  office  of  the  Treasurer 
of  the  City  of  Newark,  City  Hall,  Newark,  New  Jersey. 

A.  ARCHIBALD, 

DIRECTOR  OF  REVENUE  AND  FINANCE. 

Newark,  N.  J.,  May  18,  1918. 


JDUiiioisThist&SaTiiiiSsBajiK 

CHICAGO 

Capital,  Surplus  and  Undivided  Profits     •      ■      $16,400,000 


Pays  Interest  on  Time  Haa  on  hand  at  all  times  a  variety  of  ex- 

Deposlta,  Current  and  Reserve  oellent  aeourltie*.      Buyi  and  •ell* 

Aaaounta.     Dealt  In  Foreign  Ex-  Government.  Munlnlpal  and 

ahange.     Tranaaota  a  General  Trutt  Buatneaa.  Corporation  Bonds 
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ATLANTIC  MUTUAL  INSURANCE  COMPANY 

_  t   ..    „..  .v„  Now  York,  January  25th,  1918. 

The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  Us  affairs  on  the 

31M  of  December,   1917. 

The  Company's  business  has  been  confined  to  marine  and  Inland  transportation  Insurance . 

.Premiums  on  such  risks  from  the  1st  January,  1917,  to  the  31st  December,  1917  Sll  105,619.48 

Premiums  on  Policies  not  marked  oft  1st  January,  1917 1,135,785.43 

Total  Premiums $12,241,401.89 

Premiums  marked  off  from  1st  January,  1917,  to  31st  December,  1917 Si  1,171  ,s">  i.'i:f 

Interest  on  the  Investments  of  the  Company  received  during  the  year  $404,4 1115 

Interest  on  Deposits  In  Hanks  and  Trust  Companies,  etc 126,991  53 

Rent  received  less  Taxes  and  Expenses 93,474.66  $    624,877.34 

Losses  paid  during  the  year.. §3,513  053  W 

Less:  Salvages $336,896.32 

Ue-lnsurances 503,857.08  $    840,754.00 

Re-Insurance  Premiums  and  Returns  of  Premiums Sl,913,710765 

Expenses,   Including   compensation  of  officers  and  clerks,  taxes,  stationery, 

advertisements,  etc S    857,596.09 

A  dividend  of  Interest  of  Six  per  cent,  on  the  outstanding  certificates  of  profits  will  be  paid  to  lh«. 
holders  tuercor,  or  their  legal  representatives,  on  and  after  Tuesday  the  fifth  of  February  next. 

The  outstanding  certificates  of  the  issues  of  1  )IS  and  of  1916  will  be  redeemed  and  paid  to  the  holders 
thereof,  or  their  Icirul  representatives,  on  and  after  Tuesday  the  fifth  of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent,  is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending 
31st  December,  1917,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application,  certificates 
will  be  issued  on  and  after  Tuesday  the  seventh  of  May  next. 

By  order  of  the  Board,  G.  STANTON  FLOYD-JONES,  Secretary. 

TRUSTEES. 
HERBERT  L.  GRIGGS 
SAMUEL  T.  HUBBARD, 
LEWIS  CASS  LED  YARD, 
WILLIAM  H.  LEFFERTS, 
CHARLES  D.  LEVERICH. 
NICHOLAS  F.  PALMER, 
WALTER  WOOD  PARSONS. 
CHARLES  A.  PEABODY, 
WILLIAM  R.  PETERS, 
JAMES  H.  POST, 


EDMUND  L.  BAYLIES, 
JOHN  N.  BEACH, 
NICHOLAS  BIDDLE, 
JAMES  BROWN, 
JOHN  CLAFLIN, 
GEORGE  C. CLARK, 
FREDERIC  A.  DALLETT, 
CLEVELAND  H.  DODGE. 
CORNELIUS  ELDERT, 
RICHARD  H.  EWART. 


G.  STANTON  FLOYD-JONES,    CHARLES  M.  PRATT, 
PHILIP  A.  S.  FRANKLIN.  DALLAS  B.  PRATT, 


ANTON  A.  RAVEN, 
JOHN  J.  RIKER, 
DOUGLAS  ROBINSON, 
JUSTUS  RUPERTI 
WILLIAM  JAY  SJHIEFFELIN. 
SAMUEL  SLOAN, 
WILLIAM  SLOANE, 
LOUIS  STERN, 
WILLIAM  A.  STREET, 
GEORGE  E.  TURNURE, 
GEORGE  C.  VAN  TUYL,  Jr. 
RICHARD  H.  WILLIAMS. 

A.  A.  RAVEN,  Chairman  of  the  Board. 

CORNELIUS  ELDERT,  President. 

WALTER  WOOD  PARSONS,  Vice-President. 

CHARLES  E.  FAY,  2d  Vice-President. 

WILLIAM  D.  WINTER,  3rd  Vice-President. 


ASSETS. 
United  States  and  State  of  New  York 

Bonds $  1,185,000.00 

Stock  of  the  City  of  New  York  and 

Stocks  of  Trust  Companies  &  Banks     1,445,550.00 

Stocks  and  Bonds  of  Railroads. 3,287,129.85 

Other  Securities 305,410.00 

Special  Deposits  In  Banks  and  Trust 

Companies 3,000,000.00 

Real  Estate  cor.  Wall  Street,  William 

Street  and   Exchange  Place 3, 900,000. Oo 

Real  Estate  on   Staten  Island   (held 

under  provisions  of  Chapter  481, 

Laws  of  1887) 75,000.00 

Premium  Notes 1,009,577.74 

Bills  Receivable 1,038,460.86 

Note  Receivable 5,122.26 

Cash  in  hands  of  European  Bankers 

to  pay  losses  under  policies  payable 

in  foreign  countries 598,675.67 

Cash  in  Bank  and  in  Office 2,187,198.87 

Statutory  Deposit  with  the  State  of 

Queensland,  Australia 4,765.00 

$18,041,890.25 


LIABILITIES. 

Estimated  Losses  and  Losses  Unset- 
tled in  process  of  Adjustment $ 

Premiums  on  Ua terminated  Risks 

Cejtificates  of  Profits  and  Interest 
Unpaid 

Return  Premiums  Unpaid 

Taxes   Unpaid 

Re-insurance  Premiums  on  Termi- 
nated Risks 

Claims  not  Settled,  including  Com- 
pensation ,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums  

Income  Tax  Withheld  at  the  Source.. 

Certificates  of  Profits  Outstanding 


4.432,959  .(X, 
1,069.550.96 

301,406.75 
121.989.96 
500.000.00 

365.667.87 

183,517.10 


22.750.10 

3.135.96 

5.722.590.00 


Balance 5,318.32256 


$18,041.890.25 


Balance  brought  down 85,318,322.55 

Accrued  Interest  on  the  31st  day  of  December,  1917,  amounted  to S      75,724.00 

Rents  due  and  accrued  on  the  31st  day  of  December,  1917,  amounted  to $      22,201. 5i, 

Re-insurance  due  or  accrued,  in  companies  authorized  in  New  York,  on  the  31st    day   of 

December,  1917,  amounted  to $    583,467.9* 

Note:   The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island 

in  excess  of  the  Book  Value  given  above,  at $     63.700.bt 

The  Insurance  Department's  valuation  of  Stocks,  Bonds  and  other  Securities  exceeds  the 

Company's  valuation  by $2.303 .887.8'/ 

On  the  basis  of  these  increased  valuations  the  balance  would  be $8,367,303.84 


Acts  as 
Executor 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar    and 
Transfer  Agent. 


Interest  allowed 
on  deposits. 


Girard  Trust  Company 

PHILADELPHIA 

Chartered    1836 

CAPITAL  and  SURPLUS,  $10,000,000 

Member  of  Federal  Reserve  System 
E.   B.   Morris,   President 


MELLON   NATIONAL   BANK 

PITTSBURGH 

STATEMENT  OF  CONIDTION  AT  THE  CLOSE  OF  BUSINESS  MAY  10  1918 

RESOURCES 

Loans,  Bonds  and  Investment  Securities $96,636,621  57 

Overdrafts 7  40 

Cash 4,015,074  41 

Due  from  Banks 19,035,360  26 

$119,687,063  64 
LIABILITIES 

Capital $6,000,000  00 

Surplus  and  .Undivided  Profits 4,254,084  38 

Reserved  for  Depreciation,  &c 1,724,523  55 

CirculatingjNotes 4,929,100  00 

Deposits 102,779,355  71 


5119,687,063  64 


fmRnr.e 


IS  IT  NOT 
SOUND  POLICY 

for  you  to  do  your  bank- 
ing business  with  a  Trust 
Company  ? 

Such  a  company  not  only  can 
look  after  your  money  while  you 
are  alive,  but,  If  you  wish,  can  act 
as  Executor,  Administrator,  Guar- 
dian, Receiver  or  Trustee.  It  is  a 
Legal  Depository  for  funds  of  every 
description. 

This  Company  especially  at- 
tends to  the  management  of 
Personal  Property  and  Real  Estate 
and  to  the  collection  and  remit- 
tance of  rents,  interest  and  divi- 
dends. 

Write  for  our  booklet 
"Management  of  Your  Estate." 

UNION  TRUST 
COMPANY 

OF  NEW  YORK 
Eighty     Broadway 

Capital  and  Surplus  •  $8,500,000 


1  JAMES  d  T»  /-*t 

acey|imber((x 


TIMBER   BONDS 

based  always  upon 
expert  verification 
of  imderlyingassets 

332  so.  Michigan  Av„  Chicago 


engineers 


THE 

J-GWHITE  COMPANIES 


Financier* 
Engineer* 
Operator* 


urchasers 
Contracto?r 
ftfanagatt 


of  Public  Utility  and  Industrial 
Properties 

REPORTS—  VALUATIONS—  ESTIMATES 

43  EXCHANGE  PLACE,  NEW  YORE 

LONDON  CHICAGO 

WILLARD  CASE  &  COMPANY 

CONSULTING     ENGINEERS 
Development  of 

Industrial    Plants   &   Equipments 

Reports  on 

Operating  Methods  &  Conditions 

Determinations  of 

Worth   of    Established    Properties 


17  BATTERY  PLACE 


NEW  YORK 


Alas.  O.  HaBtpbrejr*  Altea  S.  BCI'lat 

HUMPHREYS*  MILLER,  Inc 

■SGINMBS 

Power — Light — Gas 

65   BROADWAY  NEW  YORK. 
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See  pages  187  to  144 
'We  have  wo  extra  copies  of  this  Section. 
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EDWARD 

B.  SMITH 

& 

CO. 

ESTABLISHED  1892 

BANKERS 

Memben  New 

York  and  Philadelphia  Stock  Exeha&gee 

Careful  consideration  given  to  propositions  for  consolidating  or 
operating  properties  serving  populations  of  100,000  and  over. 
Standard  Electric  Railway  Properties.     Investment  Lists  Supplied 

reorganising 

Securities  of 

on  Request 

1411  Chestnut  Street 
PHILADELPHIA 

30  Pine  Street 
NEW  YORK 

ESTABLISHED  1865 


BIOREN  &  CO. 

BANKERS 

314  Chestnut  Street,   Philadelphia 
MEMBERS  PHILADELPHIA  AND  NEW  YORK  STOCK  EXCHANGES 

Entire  issues  of  Bonds  purchased 


Bonds  for   Investment 

We  own  and  offer  a  comprehensive  list  of  care- 
fully selected  Government,  Municipal,  Railroad 
and  Public  Utility  Bonds  which  we  recommend 
for  investment.  We  shall  be  pleased  to  send 
descriptive  circulars    to   investors   on   request. 

Send  for  General  Circular  90-FC 

Harris,  Forbes  &  Co 

Pine  Street,  Corner  William 
NEW  YORK 


IRedimmd  &€o. 


Underwrite  Entire  Bond  Issues  of  Street   Railway,  Electric 

Light,  Power  and  other  Public  Utility  Properties 

Situated  in  the  Larger  Cities 

HIGH   GRADE   INVESTMENT  SECURITIES 


33  Pine  St. 


New  York 


Electric  Railway 
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Electric  Railway  Section. 

The  Electric  Railway  Section,  issued  three  times  a  year,  in  January, 
May  and  September,  is  furnished,  without  extra  charge  to  every  annual 
subscriber  of  the  Commercial  &  Financial  Chronicle. 

The  Railway  and  Industrial  Section,  issues  three  times  a  year  on  the 
last  Saturday  of  February,  June  and  October,  is  also  furnished  without 
extra  charge  to  every  annual  Chronicle  subscriber. 

The  Railway  Earnings  Section,  issued  monthly,  containing  the  sworn 
returns  of  earnings  and  expenses  filed  each  month  with  the  Inter-State 
Commerce  Commission,  is  likewise  furnished  without  extra  charge  to  every 
annual  Chronicle  subscriber. 

The  State  and  City  Section,  issued  semi-annually  on  the  last  Saturday 
of  May  and  November,  is  also  furnished  without  extra  charge  to  every 
annual  subscriber  of  the  Chronicle. 

The  Bank  and  Quotation  Section,  issued  monthly,  is  also  furnished 
without  extra  charge  to  every  annual  subscriber  of  the  Chronicle. 

The  Bankers'  Convention  Section,  issued  yearly,  giving  the  detailed 
proceedings  of  the  annual  convention  of  the  American  Bankers'  Associa- 
tion, is  likewise  furnished  without  extra  charge  to  Chronicle  subscribers. 

Terms  for  the  Chronicle,  including  the  six  supplements  above  named, 
are  Ten  Dollars  per  annum  within  the  United  States,  Thirteen  Dollars 
(which  includes  postage)   in  Europe,  and  $11.50  in  Canada. 

File  covers  for  the  Chronicle  are  sold  at  80  cents  each  (which  includes 
postage).     File  covers  for  Supplements  can  be  had  at  same  price. 

CHICAGO  OFFICE. — 39   South  La  Salle  Street. 

LONDON  OFFICE. — Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLIAM    B.    DANA    COMPANY,    Publishers, 

Front,  Pine  and  Depeyster  Streets,  New  York. 


EXPLANATIONS  OF  TERMS  AND  ABBREVIA- 
TIONS USED. 
The  following  is  an  explanation  of  the  terms  and 
abbreviations  used  on  succeeding  pages  in  the  pre- 
sentation of  the  statements  of  the  different  com- 
panies: 

"STOCK  AND  BONDS." — Under  these  words  are  shown — 

"Stock." — The  amount  of  stock  authorized  immediately  follows  the  word 
"stock,"  and  against  this  is  the  par  value  of  single  shares.  For  example, 
"Stock,  $200,000  ($100),"  means  stock,  total  issue  authorized  by  charter 
or  by  Act  of  Legislature,  $200,000,  divided  into  shares  of  $100  each;  "f.  p." 
following  the  amount  given  as  outstanding  means  "full  paid." 

"Pref."  means  "preferred  stock."  "Pref.  6%  cum."  means  preferred 
stock  entitled  to  dividends  of  6%  per  annum,  such  dividends  if  not  paid 
accumulating,  all  dividends  duo  and  unpaid  to  be  paid  in  full  for  each 
and  every  year  before  the. common  stock  receives  anything.  "Pref.  6% 
non-cum."  means  simply  that  the  stock  is  entitled  to  6%  per  annum  if 
earned,  but  that  if  unearned  in  any  year  the  dividend  for  that  year  will 
not  be  paid  subsequently.  "Div."  means  dividend.  Tho  last  dividend 
paid  is  shown  under  tho  column  headed  "Maturity." 

"Bonds." — "Mort.,"  "mtge."  or  "M."  means  mortgage.  "Consol."  or 
"con.  M."  means  consolidated  mortgage.  "Gen.  M."  means  goneral 
mortgage.  "Kef.  M."  means  refunding  mortgage.  "Coll.  tr."  means 
collateral  trust.  The  amount  next  following  is  the  total  authorized 
amount  that  can  be  Issued  under  the  mortgage.  Tho  denominations  in 
which    (he    I).  lied    usually    follow    in    parentheses.      The    word 

"golo  lly  spi  Med  out,  but  in  souk!  instances  is  contracted  to  "g.," 

while  "cur."  means  currency. 

"Conv."  means  convertible  Into  stock.     "S.  f."  moans  sinking  fund. 

"c"  i  :  upon;  "c*"  means  coupon  but  may  bo  registered  as  to  prlu 

11  mis  registered, 

'  •  .-U  >le   Into  coupon  bonds;    "c*&  V*"   nie.'i  lis  recisl  eralile   in  i  ii  In r  lurm 
>n  .  ertible  froi  d  to  eon  pun  or  tl  a  ml  "<" '  .\  r"  means 

that  registered  m  without  coupons  as  well  as  coupon  bond 

outstanding.     The  letters  "p.m."  mean  per  mile,  so  $15,000  p.m.  m 

thai   the  i    t  bond  ..ooo  for  each  mile  of  tri 

"Guar  "  means  guaranteed,  and  "guar.  p.  1  uaranteed 

o  principal  and  Interest,'  the  guaranty  belnj  endorsed  on  each  bond. 
"Ued."  i  leemable.     "Trus."  or  "tr."  moans  trustee  of  the  i 

gage. 


TAX  EXEMPTION. — Where  there  is  a  provision  in  bond  or  mortgage 
which  would  seem  to  make  the  interest  free  from  the  Federal  income  tax, 
we  indicate  the  fact  in  black-faced  letters — tf,  meaning  tax-free.  The 
Federal  Act  approved  Oct.  3  1917  provides,  however,  that  only  one  normal 
2  %  income  tax  shall  be  deducted  at  the  source  and  that  all  further  Federal 
income  taxes  shall  be  met  by  the  recipient  of  the  income.  See  terms  of  Act 
in  V.  105,  p.  1373.  "Where  there  is  no  tax  covenant  we  insert  the  letters 
ntf,  meaning  not  tax-free,  tff  means  free  from  normal  Federal  income 
tax  up  to  4%.  Where  we  have  no  knowledge  other  than  that  the  company 
has  assumed  or  is  paying  the  tax,  we  insert  the  letters  cpt,  which  means 
that  company  pays  tax,  at  least  for  the  present  Until  the  courts  have  passed 
both  upon  the  various  features  of  the  tax  and  the  effect  of  the  several  tax 
clauses  in  the  bonds  and  mortgages,  it  is  impossible  to  give  more  definite 
information. 

"DATE." — The  date  of  issue  on  the  face  of  the  bonds  is  indicated 
under  the  word  "Date." 

"INTEREST." — Under  this  heading  is  given  the  rate  per  cent  yearly 
of  the  interest  payable  on  the  bonds  or  (if  guaranteed)  of  the  dividend 
payable  on  the  stock;  also  the  months  when  the  interest  or  dividend  is 
payable;  thus  "6  J-J"  means  6%  per  annum  payable  January  and  July; 
correspondingly  "F-A"  is  used  to  mean  February  and  August;  "M-S" 
means  March  and  September,  and  so  on;  while  "Q-J"  means  quarterly 
beginning  in  January,  and  "Q-F"  quarterly  beginning  in  February.  (The 
day  when  the  interest  payment  is  due  can  generally  be  determined  by 
noticing  when  the  loans  mature,  the  day  of  the  month  there  given  being 
in  most  cases  the  same  as  for  one  of  the  interest  dates.)  "S.-a."  means 
semi-annual . 

"ROAD." — The  word  "track"  means  in  street  railway  parlance  all 
tracks,  whether  main  line,  siding,  switch  or  second  track.  "Rails  are 
80-lb.  girder"  means  that  eacb  rail  weighs  80  pounds  to  the  yard,  "k.w." 
means  kilowatts  and  "h.p."  means  horsepower,  "k.v.a."  means  kilo-volt- 
amperes.     "P-A-Y-E  cars"  means  pay-as-you-enter  or  prepayment  cars. 

"Exts.,  add'ns  and  impts."  means  extensions,  additions  and  improve- 
ments. "Auth."  means  authority  or  authorized.  "Oth.  inc."  means 
other  income.     "Cal.  year"  means  calendar  year. 

REFERENCES  TO  "CHRONICLE." — This  supplement  is  expressly 
intended  for  use  in  connection  with  the  investment  news  and  official  reports 
published  from  week  to  week  in  the  "Chronicle."  Frequent  reference  is 
therefore  made  to  the  volume  and  page  of  the  "Chronicle"  (as  V.  106,  p. 
000),  where  fuller  information  may  bo  found.  Following  also  each  state- 
ment is  given  a  reference  to  the  latest  news  item  in  the  "Chronicle"  re- 
specting the  company.  As  every  such  item  contains  a  reference  to  the 
last  preceding  item,  the  reader  can  run  back  at  pleasure.  Annual  reports 
are  in  black-faced  figures. 


MAPS  APPEARING  IN  THIS  ISSUE. 
For  the  purpose  of  showing  in  a  graphic  way  the 
location  of  their  lines,  a  few  of  the  more  important 
systems  described  in  this  issue  of  the  "Electric  Rail- 
way Section"  are  accompanied  by  maps.  The  fol- 
lowing furnishes  a  list  of  these  maps,  together  with 
the  pages  on  which  they  appear. 

LIST  OF  MAPS. 

Brooklyn  Rapid  Transit  System 1 

Cumberland  County  Power  &  Light  Co 105 

Detroit  United  Railway  Sy  item 

Georgia  Light,   Power  <S   Railways  _  .  64 

Illinois  Traction  a 20 

New  Orleans  Railway  &  I>i.dit  Co         76 

New  York  Municipal   Railway  Corporation 15 

&  Electric  Co   114 

Public  Service  Corporation  of  \'<  v,   Jersey    -       .80  and  81 

United  <!.:>  &   Electric  Corporal  ion M 

United   Light  &  Railways  Co IS 


Electric  Railways. 
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A  full  Index  showing  where  each  company  wiU  be  found  is  given  in  the  closing  pages  of  the  booK. 
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AKRON,  OHIO. 

NORTHERN  OHIO  ELECTRIC  CORPORATION.— A  holding  co. 
iBMro   In  New  York  on  Oct.  18  1916  and  owns  over  9?%of  the  common 
■tocOTthe  Northern  Ohio  Trac.  &  Lt.  Co.     Also  controls  the  Kent  Water 

&olgiMtTAL,lZATION.— 75.000  shares  or  common  stock  (no  par  value) 
SB  000  000  6%  cum.  pref.  stock  (par  $100);  pref  as  to  assets  and  divs.; 
caVlable  at  105  and  dlvs.;  dlvs.  payable  Q.-M.     Dividends  on  pref.  stock. 

^HodSl^HardV&cb..  Inc..  N.  Y..  and  E.  W.  Clark  &  Co..  Phlla.. 

.Tnrtnr  whose  direct  supervision  and  management  the  properties  are  oper- 

^OTb7ou^ht  ouFthe  $6,000,000  pref.  stock  in  Oct    1916  on  the  basis  of 

frfsh-ire"  of  pref  and  5  shares  common  stock  for  $1  000. 

FA.RNINGS I  —  Of  constituent  companies  for  calendar  years: 
MKWiiiuD.     ui  Rznenses  Net  Charges  Surplus 

1917ar~         $5/236S399     U,02f,275     $2,444,760     $1,521,919      $92f.841 

1916"""::"     6469.035       2.701,036       2  535.363 
Tntpit  Earninas  — Three  months  ended  March  31 

,017  $1680.690     $1,106,243         $574,447 

191, 1512  629  919,049  593,580 

1  V    10~4"."p:"3627664.  1703;  V    106.  p.  396.  1127. 

8v£99%  o?the^"lo?£  is&owned  t^the  Northern  Ohio  Electric  Corp. 

ORGANIZATION.— Incorp.  in  Ohio  in  Dec.  1902  as.  successor  to  the 
Northern  Ohio  Traction  Oo-.Wng  exchanged  its  securities  for  the  com- 
mon and  pref.  stock  of  the  latter  per  terms  in  V.  75.  p.  733.  In  1906 
^couir^ed  control  of  the  Canton-Akron  Consol.  Ryancf  guarantees  that 
™™™nv's£2  500  000  consol.  5s.  prin.  and  int.  V.  83.  p.  435.  849.  Also 
o^  entire  capital  stock  of  Akron  Wadsworth  &  Western  Trap.  Go  and 
™Site6ondsprin.  and  int.     Common  stock  listed  on  N.  Y.  Stock 

FmrKs  -TCelec^ic  light  and  power  properties  are  operated  under 
,|„VX=  without  specified  limit  as  to  duration.  City  railway  franchises  expire 
Lfflows  Akron  1924  Canton.  1928;  Masslllon.  1932.  55%  of  the  inter- 
ulbanWackaieS'on  private  right-of-way  or  subject  to  franchises  without 
time  lim?t;f?anchises  for  remaining  interurban  mileage  expire  from  1919 

^O^Oct  19  1915  the  Ohio  Supreme  Court  held  that  the  franchise  granted 

KX$Sn^^ 

E^Afeo^ 

^O^1  WrfSS^^^W^ -.^A^-  lifting  city  of  Akron. 

Shareholders  Jan.  24  1914  sanctioned  increase  In  with,  amount  of  pref. 
flfnflr  tn  S^l  000  000  for  financing  further  additions,  extensions  &c.  V.  98. 
stock  toJS-Oj^^Ygie  auth.  amount  of  pref.  stock  was  further  increased 

*°  o^AoMwiI:  aftlr^Sed  negotiations,  conveyed  to  city  of  Akron 
^«r??in  r ii vahoea  River  water  rights  for  $348,000 

In  mS  1918  the  co  appealed  to  the  Supreme  Court  from  a  decision  of 
the  Court  of  Appeals  which  held  that  the  co.  must  operate  its  interurban 
care^thin  city  limits  the  same  as  city  cars,  charging  the  same  fare  and 

^Btarf  Jncr^alf—  In  Sept.  1917  filed  a  new  schedule  of  interurban  passenger 
rate?  Uth  the  Ohio  P?PU.  Commission,  raising  the  rates  generally  to  2c.  a 

^taiS-In'NoT.  1917  the  men  went  out  on  strike  for  about  a 
weekbut  nnally  accepted  the  increase  of  5  cents  per  hour  originally  offered 

^M^iine  to  find  a  market  at  85  for  $1,532,000  1st  lien  &  ref .  5s  authorized 
hv  thl  Oto  P  U  Comni.,  the  Comm.  auth.  and  in  Dec.  1917  the  co. 
Rlued  $1,000^00  secured  serial  7%  gold  bonds  at  par.  to  pay  for  impts. 
made  in  1916  and  1917.     V.  105.  p.  245b. 


STOCK  AND  BONDS—        Date 

Stock,  com.  $10.000.000(8100) 

Pref.$10.000,000($100)6%cum 

1st  lien  &  ref.  mtge,  g.  ($100. \   1916 

$500.  $1,000.  &c.).c*&r*   f     Int. 
Northern    Ohio    Trac.    mortf 


YnUrtst.  Outstanding.      Maturity- 
Bee  text        See  text 
Q-J~"         $5,151,000  Apr  '18.  1J4 
5gF-A  4.443,000  Aug    11956 

payable  in  N.  Y.  or  Cleveland. 

koTooVlWO^tf  hnte7«tit8C^tral  T^M  .Y^TrUt^ 
g. $3,000,000  (Jl.iwujc  -"^"^cj^eng-  Sav.  &  Truat  Co..  Cleveland. 

J^fe^fefe  fi."  tt N"'  -Maw-. .«. 

a  ^Hi^rf^bondsTW-i  1917     7gJ-D  1.000.000      See  text 

8e000ebds   (J Opioid     .c*  Guaranty  Trust  Co..  New  York    Trustee. 

wl^OT^^^ 

V-Bonis  -Additiona?llt8iien  and^bonds  may  be  Issued  (a)  par  for  par . 
for  ?efundin¥or  a^qulrmg  the  $9,632,000  underlying  bonds;  (b)  for  85% 
XrS  of  new  construction,  additions,  betterments  and  extensions  and 
m  £fJ RV7 ot  co^T or  replacement  value  of  additional  properties,  under 
£Ll-3<™  rL^irtions i  The  bonds  are  secured  by  mortgage  on  entire 
SopSty* ?JubJe^to  undWlytal  hens  and  by  deposit  of  S4.000  of  5s  «d 
6i  ^7Aonn  r>f  is  of  Nor  Ohio  Trac.  &  Lt.  bonds  of  1933,  $1.24d,UUU  <^am,on- 
ikro7n 'co°nsol45s  of  1933.  $200,000  Akron  Wads.  & ;  West ,5s  $ .000  Nor 
Ahiri  Trict  1st 5s  of  1919  $5  000  Canton-Akron  1st  5s  of  1922.  $10,000  can- 
?on  Mammon  1st  5s  of  1920  Redeemable  as  a  whole,  or  in  part  on  any  int. 
!ES;  <?t ins and  interest  The  mtge.  provides  for  a  maintenance  and 
date  at   105  ana  lnxeresx.      *-"»  "* earnings  for  maint.  and  replacements. 

may  be  Issued  ($225,000  maturing  Dec  1  1927  and  $22o  OUU  nwtur my 
rw  1  1Q281  Droviding  the  amount  of  1st  Lien  &  iter.  M*e.  oouus  uu- 
ponied  is  increased  in  proportion.  Red.  all  or  part  upon  30  days  notice 
^oK*  ^mWtock&S  approved  action  of  directors  In  providing 
for  the  payment  of  Federal  income  tax  upon  the  various  issues  of  the  com- 
pany's bonds.  TT  __ 

CANTON-AKRON  CONSOLIDATED  RAILWAY. 
STOCK  AND  BONDS-    fDats.       interest.  Outstanding       «*«[$$ 

Consol  M   $2,600,000.  gold.     1906       6gW  *^™«trn     Cleveland 

guar  p  &  I  by  North  OhloUnt.  at  CiUzons  Say.  &  Trust  Co..  Cleveiana, 
Trac  I  Light  ($1,000)  c-.tf)     Trustee    or  First  N«-  Bank.  New  York 

Oanton-Akron  1st  mortgage,  f  1902  5  g  M-9  1.145.000  Mar  11»2^ 
$2.000.000.g($1.000)c*.tf\Int.  at  Columbia  Tr.Co^N^.Jruatee 

Oanton-Masslllon  1st  mort  1900  5gM-N  jn>wWTlJ9„? 
$1,000,000.  g  ($1,000)  .-tf{ Interest  at  Cleveland  Trust  Co..  Trustee,  or 
*  '  \     at  Guaranty  Trust  Co..  New  York. 


on,nr,..  »xrr»  nn\'Il<i Dale.      Interest.        Outstanding.      Maturity. 

,  ?T,°£IvAwp   «    nnooOOl    1903       6*F-A  565.000  Feb     11923 

l8ta.MHCr«'{  nnni  c»  tr  Int  at  Am.  Ln.  &  Tr.  Co..  Boston.  Trustee. 

tt,($    Or^he""$2""5b0  000  consoUdated  bonds.  $1,243,000  are  pledged 

5      mot-    *  i     1st  &  ref   mtge..  and  $290,000  are  reserved  for  extens. 
under  N.  O.  T .&.  L.  1st ,  &  r83r'Rm^ Anthony.  Boston,  is  also  trustee.    V.  91. 
If  di«^P-l7fi^85\eithw  issued  subject  to  call.     The  Canton-New  Phila- 
S-i1??8^^?™^  hH  railed  as  a  whole  at  105  and  Int.  on  3  mos.'  notice. 
d0,^^^Pref   Stodi  ww  tesuod  in  1911  and  dividends  of  1H%  ciuar. 

Dleidmds.— Pref.  U^%lL,5L,21ucom.  were  begun  ln  1906  by  the  declara- 
SonPo?2^ ',yiSSble ^  qua^  ^nsUUmenU6  of*  >4  %  from  June  15  1906. 
J    Wd      21^     in  1907  2%  was   again   declared,  payable   In   auar.  In- 

i/4  4t     »i.     i.  AL\k  Vwtrir  Com     dividends  are  no  longer  reported. 
thpLANT  -Line  ex^n^s  t^m ^JieveUd  tnrou*h  Auon.  Canton.  Mm- 
-iii«„  ooH  W^  PhlladelDhia  to  Uhrlctevllle  ln  Tuscarawas  County,  with 
£££££  £  Ravenna  fife  Kent),  to  Wadsworth   (via  Barberton)  and  to 
^as^feemme S  M^illon^    On  Dec.  31  1917  operated  216.51  miles  of 

s3njP»m5^^^^^^ 

LnMus  c^S"  Does  toegexclusive  commercial  electric  light  and  power 
hnXSLi  I^Akron  and  supplies  energy,  directly  or  indirectly,  to  9  other 
romm^nit?es i  3  generating f  stations  with  an  aggregate  installed  capacity 
nf^^kw  -17  sub-stations.  An  additional  20,000  k.w  turbine  was 
?o  have  been^Vaced  in  operation  on  May  11918.  A  4-story  office  building 
and  passenge? 't^iSaMn  Akron  was  to  have  been  ready  for  occupancy 

OFPTCERS  — Pres  T  B.  C.  Cobb.  N.  Y.;  V.-P-.  TV  A.  Kenaey.  N.  Y. 
v  p  Treas  &  Gen  Mgr.,  A.  C.  Blinn;  Sec.  Chas.  H.  Lahr;  Asst.  Sec.  & 
i " *; '  V«,f "  f  F  Wofff  and  G  H.  Bourne;  Gen.  Aud..  Jas.  Sweeney. 
-V/  l^o!  P.'236e °2273l  2456;  V.'l06_.  p.  86.  396.  608  .  2011.  2117. 

ALBANY,  N.  Y. 

ffiTe!£  ™eAxc7p^^^^^^^  by  The  Delaware  g  Hudson  Co. 

V  ll  o  155?  V  82  p  160  ThelD.  &  H.  also  owns  the  entire  stock  of  the 
TroV&  New  Engird  RR.  and  the  Plattsburg  Traction  Co.  and  a  half 
mtoesl  to  the  Schenectady  Ry ..  the  New  York  State  Rys.  owning  other  half. 

ORGANIZATION.— Chartered  Dec.  30  1899  as  a  consolidation  of  the 
Alban?Ry  (chartered  in  1850).  the  Watervliet  Turnpike  &  RR  (chartered 
iniwiand  the  Troy  City  Ry.  (chartered  in  1850).  See  V.  69,  p.  1147. 
1300  V  70  p  77  Operates  uAder  leases  to  the  constituent  companies. 
Fhe  Trov'fe  Cohoes  RR.r Lansingburgh  &  Cohoes  RR..  Waterford  &  Cohoes 
RR  Cohoet  Rv -and  theCapitol  Ry.  Owns  97%  of  the  stock  of  the 
Hudson  Vanes -fry  71%  of  the  Waterford  &  Cohoes  RR..  80%  of  the 
Forest  Park :  Ryi ^d  all  the  capital  stock  of  the  Capitol  Ry..  Cohoes  Ry. 

^Thl'cohols^cl™  irwS6so1daadt  foreclosure  In  1904  and  reorganized  as 
OohoIsRv  Co  with  $120,000  stock  and  $84,000  bonds;  all  of  the  stock 
?nd  boldYare  depKd  with  the  Central  Trust  Co.  of  New  York  as  security 

%S^^/eH«Sr&.-In  Dec.  1906  acquired  a  majority  of  the 
stolk^nd 'bonds  Ke  Hudson  Valley  Ry.  Co.  and  Uacreased  lu  own  stock 
from  <t<S  000  000  to  $12  500,000  to  finance  the  purchase.     V.  84.  p.  52. 
Trafchisls ^^  perpetual 1  except  that  of  the  Capitol  Ry.  (a  short  line  on  the 

m™&  Aawr%&-u£  trXc^elment-  with  the  Albany  Southern 
RR  5chen^cetadynRy.  and  Hudson  Galley  Ry.  by  which .cars  of ^the sflrs^ 
named  road  are  run  into  Albany  from  Rensselaer  cars  of  the  Schenectady 
Ry  into  Albany,  Troy  and  Watervliet,  and  cars  of  the  Hudson  Valley  Ky. 
into  Troy  from  Waterford  and  in  Albany.  ,.,„„„,,,.1,t.i   Pnw   rnrn 

Electric  power  is  furnished  under  contract  by -Adirondack Bl.  Pow  •  Corp . 

Fares  —In  May  1917  a  petition  was  filed  with  the  P.  S.  Comm.  request- 
ing auth.  to  charle  6  cents  local  fare.  Still  pending.  Other  applications  for 
fare  increases  on  company's  lines  also  pending. 

STOCK  AND  BONDS-      DaU.       Interest.  Otdstandiifl.        Matw**. 
Stock  (Dar  $100) .  $12,500,000.  .---       4  J-J       Tj*12-5°0-°00  M?te  ^xt 
D%T$Z>?'  $1-2l0,OOOr^  'f  ln?°it  Nt^onaf  C^omme^^a^A jb^ 

AlotnV0^y-^nVM-(V500C000  lD1890'  °fgW  ^  428.000  Jan    W930 

gold  ($1,000)  ..--.c*.ntf\Int.  at  Central  Trust  Co.    N.  J--*™***: 

Albany  Ry  gen  M  $750,000     1897     o^Px™*  cf.%°  vTtr\^ 

W&-neYTu-rn-pik-e&RR^  B^    !?H«     &  ^  ^^ru^ee  »  191° 

1st  M  guar ntf  Boston  SafeDep.  &  Tr.  Co --Tru^e. 

2d  M.  p  *  tat  guar„„ntf  (1890  6^-^  0o15^.MTa^sU919 
Troy  City  1st  con  M.  goId.Hs92*°5|Vo         2XJMLOO0 iOct    1  ^942 

S9  OOO  000  c*&r  I  Int.  paid  by  Trustee.  Central  1  rust  CO..JN  .x  . 

|2on4S%f-the-wns-oTCm«e.  Sf  1904.  $3  880  000  l?.^^*0/?^??"? 
Hens.  No  sk .  fd .  and  bonds  are  not  sub]  .to  can.  Dire^to^rs  may  fix  rate  or 
int.  on  unissued  bonds  but  not  exceeding  6%:  ?n»«Jt  Sf  "l^?'  int  rite  fra 
debs,  may  be  called  on  any  Int.  date  on  3  mos.  notice  at  ,a  5%  »{»■»«« for 
the  unexpired  term  as  calculated  In  ^andard  int.  tables.        v^,d.  p.  111^. 

The  Albany  Ry.  general  mortgage  of  1897  was  ^f.750.0W.  or  woicn 
$254,000  was  reserved,  but  consolidation  made  r^errm^ttan  taooerative 
*  The  Troy  City  leaded  roads  Include  Troy  *  Oohoe^  etodt  $50,000.  dWs. 
underlease  7%-  Lanslngburg  &  Cohoes.  stock,  $15,000.  dlvs.  unaer  lease, 
7%      T^e  Waterford  &  CohowRR.  $25,000  stock  receives  7%  yearly 

UDdYvIDENDS  .-First  quar.  dlv..  1 H  % .  was  pjldMay  1  1900;  same  rate 
conUnued  up  to  and  tacl.  July  1905.  F  gr  yearl906  6  W  %^SU^.-  ^ 
Dec.  31  1906  stock  was  Increased  from  $5,000,000  ^»1^'|^-(J0^nail1cl  9K& 
made  semi-annual  (J-J)  and  2%  paid  July  1  1907.  2%  Jan.  11HU8 
and  2%  each  six  months  thereafter  to  and  incl.  Jan.  1915.     None  since. 

ROAD.— Operates  62-82  miles  of 'first  main  lme  track  of  which  48.98 
miles  are  owned,  and  operates  In  all  112.15  mto  of  wack  of  wWS^M 
miles  owned,  connecting  Albany.  Troy.  Coho^Ren^olaer    Watervliet 

%?lFh^?^ai^d-  K«'  uS&f  £  iSwiowiTS 

^E^R'NmGl^or^LTears  1917  and  1916  and  year,  ending  June  30: 
Year—  Gross.  Net.        Oth.Inc  Cligs.&Tax.  Vivs.      uencu. 

1917 $2,458,848  $403,653       ---r--  ,c-^-;,-o       i",  io« 

1916: 2444058     472.387  $155,627  $640,510     «  .496 

1915-16 2  391.082     351.667     155.960     50/.627     ----^^r     ^X'oq? 

1914-15  ---  2!452:360  676.034  235.563  727.594  $250,000  65.997 
OFFICERS.— Pres..  L.  F.  Loree.  N.  Y.;  V.-P..  W.  H  Williams ,  N.  Y^ 
V.-pTf  P.  Gutelius.  Albauv;  V.-P..  H.  B.  Weatherwax  .Albany  VgP.  | 
Asst.  to  Pres..  W.  B.  Schofieid;  Asst.  to  V.-P..  G.  H.  Parker^  N.Y..  Sec.  & 
Aud  W  H  Elder;  Treas..  H.  F.  Atherton.  Albany.  Comp.,  W.  H. 
Davles  N.  Y.;  Act Then.  Mgr..  A.  E.  Reynolds.  Albany.  Principal  office. 
Albany.— V.  100.  p.  310.  1350.  1834;  V.  101.  p.  616;  V.  103.  p.  1413. 


May,  1918. 


ELECTRIC  RAILWAYS 


(1)   Hudson  Valley  Railway. 

In  Dec.  1906  the  United  Traction  Co.  of  Albany  acquired  control  through 
purchase  of  a  majority  of  the  capital  stock. 

ORGANIZATION.— Incorp.  Aug.  14  1901  as  a  consolidation~c7TS« 
Glens  Falls  Sandy  Hill  &  Fort  Edward  Street  Ry..  Warren  County  Ry.. 
Stillwater  &  MechanicvUle  Street  Ry.,  Greenwich  &  SchuylervUle  Street 
K/,v  Saratoga  Traction  Co.  and  Saratoga  Northern  Ry..  the  capital  stock 
or  these  roads  being  exchanged  for  stock  In  the  new  company.  V.  73,  p. 391 . 
Owns  all  the  stock  ($200,000)  and  all  the  bonds  ($200,000)  of  the  North 
Klver  Ry..  a  road  operated  in  Saratoga  by  this  co.     Franchises  perpetual. 

Financial  Readjustment. — A  readjustment  of  the  company's  finances  was 
effected  in  1906  without  foreclosure  as  per  plan  in  V.  82.  p.  100,  1040.  In 
March  1906  $2,500,000  5%  non-cum.  pref.  stock  was  created  to  provide  for 
the  convertible  features  of  the  debenture  "B"  bonds.     V.  82,  d.  751. 

Traffic  Agreements. — Has  traffic  agreements  with  the  United  Trac.  Co.. 
and  Greenwich  &  Johnsonville  Ry.,  by  which  cars  of  the  Hudson  Valley 
Ky.Co.  are  run  over  the  lines  of  the  United  Trac.  Co.  from  Waterford 
to  lroy  and  also  in  Albany,  and  cars  of  this  company  are  runiover  th 
Greenwich  &  Johnsonville  at  Thomson.  N.  Y. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Common,  $3,000,000,  par  $100 $2,978,300 

Preferred     ($2,500,000     (see\ See  text 

text),  5%  non-cumulative./ 

•s f  nS2R!?PJ?da#d   mortgage/  1901       5gJ-J  2.222,000  July   11951 

$4,000,000    (denomination {Interest  at  Manufacturers"  Nat.  Bk.,  Troy. 

$1,000  gold).. __c*tf  IMay  be  called  at  110  &  int.  on  any  int.  date 

Re£..£-  Income.  $700,000.-  1906         5g  474,000  Jan    1    1951 

rL  J3  7  ^come.  $2,500,000.  1906         2  g  2.500.000  Jan    1    1951 

Underlying  Liens — 

G  £S™  k IF,  ^„M  (n0  0Dt>)   1891        «  J-J  100,000        Past  due 

($500  and  $1,000)  gold... c  J  Central  Trust  Co..  New  York.  Trustee, 
do       2d  M  ($500)  gold.cf  1893         6  J-J  50,000        past  due 

lint,  at  Merchants'  Nat.  Bank,  Glens  Falls. 
J   1901         6  A-O  82.000  April  1  1921 

IMay  be  called  at  100. 

I   1893         6  A-O  47.500        past  due. 

[Bankers  Trust  Co..  New  York,  Trustee. 
nnnr?       wu=u,  u,»Sc.     1898         6  A-O  202.500        past  due. 

$250.000 /Glens  Falls  Trust  Co..  Glens  Falls,  Trustee. 

^n^i^™0,™^6*4^00'0?0  M-  of  1901.  $482,000  are  set  aside  for  prior  Hens 
*tv-*k  9J.,00°  nave  been  deposited  as  coll.  for  temporary  loans.  The  deb. 
«T  ,1  T,  nd?..werJe.co,nv- tato  Dref-  stock  at  Pa1"  to  March  1  1917.  Int.  on 
cne  aeo.    A    and    B    bonds  Is  neither  cumulative  nor  obligatory.     No  int. 

Sf^P,^  °P  eitner  class-  The  G-  F-  s-  H-  &  F-  E-  1st  M.  fell  due 
in  %  1  o  \.i'-but  waf  extended  and  Is  now  past  due;  2d  M.  fell  due  July  1 
1913.    Both  issues  of  Stillwater  &  MechanicvUle  bonds  fell  due  April  1  1913. 

v^!wi£rGS~             Operating  Net  (after  Other  Interest  Balance' 

tw   5tio^""                  S^Z?^-  Taxes.)  Income.  &  Rents.  Deficit- 

E,n«!nioi§-- S888.346  $275,502  $26,653  $313,449  $11,294 

June  30  1916 787.330  216,103  27,475       312.113  68,536 

.•h^0^0;^1!^  ,me  emends  from  Troy  northward  along  the  Hudson 
a5w52  J£.e  ^l^63  and  towns  of  Waterford.  MechanicvUle .  StiUwater. 
Schuylerville,  Thomson,  Fort  Edward.  Sandy  HU1.  Glens  Falls  and  Cald- 
moir.  ^yaJrvJ?b2rg'.  The  Saratoga  Division,  which  branches  off  the 
n«i£*  taeaat  MechanicvUle,  provides  a  line  from  Troy  to  Round  Lake. 
SS ton  S pa  and  Saratoga,  with  a  branch  from  Saratoga  Springs  to  Glens 
n™ r™£1C*  branch  was  completed  in  June  1903.  There  ii  also  a  branch 
K™, Saratoga  Sprmgs  to  Kaydeross  Park  on  Saratoga  Lake  and  an- 
?rh^i5  iTni"1011180,?, to  Greenwich.  Total  first  track,  116.09  miles;  second 
nf  wM^,2i%m;:  sldmgs-  861  m-:  making  a  total  of  136.71  miles  of  track, 
&  S?.i34-*4  mlles  KSwowned;  RaUs-  T-  8Wer  and  grooved.  48  to  141 
ears  «8Mh?i,Wi:  7° %.  °D  privaote  rignt  ?f  way "  OP^tes  98  passenger 
a  il'rS.  freight  ca^-  H  service  cars,  8  snow  plows.  2  electric  locomotives  and 
9  express  cars.  Company  owns  Kaydeross  Park,  at  Saratoga  Lake,  and 
Ondawa  Park,  between  Greenwich  and  Thomson.  "■»■«.  »uu 

OFFICERS. — Same  as  for  United  Traction  Co. — V.  89,  p.  286. 


do      3d  M  ($150.000) ntf  J 
Still  &  Mech  first  mortgage., 
do        do      consol  mtge. 


.    ALLENTOWN,  PA. 

LEHIQH    POWER   SECURITIES   CORPORATION. 

fn0?6^1^^0^-^:1^0;:1?-^7  *9  1917  in  Del-  and  has  acquired: 
}£lii^ ^*v.st?cli0t  ^e  Lehigh  Navigation  Electric  Co.  (formerly  con- 
trolled by  the  Lehigh  Coal  &  Navigation  Co..  which  see  in  V.  105,  p.  720) 
^uJ¥?"eh  ^  acglusition  control  of  the  Harwood  Electric  Co.  and  othw 
vi?Sd,  an"es:  {#  a  substantial  majority  of  both  classes  of  stock  of  the  Lehigh 
vai  \tZ  iS.  d°"  and  through  such  acquisition  control  of  the  Lehigh 
nf^„f-  r  Power  Co.;  (c)  approximately  all  the  pref.  and  com.  stocks 
°™n°mpames  f?rmerly  controlled  by  the  Northern  Central  Co.  The  con- 
£.«  «™>mp^^.-? "PP'y  electric  light  and  power  to  31  cities  and  towns; 
f^i^vf,-  13  ltles  5nd  towns,  and  have  charter  rights  in  70  townships 
}L Z^&?s~?r6  serv.ed  by  mterurban  raUways.     Franchises  generally,  in 

'ffi!°?  of  counsel,  are  free  from  burdensome  restrictions;  and  a  very 
5S-  ™  v  P?^  ~  ,hoeQm  **  JP^V&VS1^  For  fuI1  description  of  properties. 
V?'io|f  p^"290  and  111'  S  y  Transit  Co-  below.tfSee  also 

of  rnnt™^/^™  Eiectltc  c°  ■  Bonds. —In  connection  with  the  acquisition 
°L°r  *upli,0CTthl?  co:  by  the  Lehigh  Power  Securities  Co.,  the  mortgage  of 
£«™ogh  Navigation  Electric  Co.  was  closed,  the  Lehigh  Coal  &  Navi- 
ffiSSSJSiL  gaming  ownership  of  the  S3 ,000.000  Series  "A"  bonds  issued 

Sf  seSeepinZ|,Snig92l!  S6CUritieS  C°rp-  aD  °pti°n  °D  the  *™<*™*< 

sSaWoZ^  Date-  interest-  %if^&  Maturit"- 

SW)n«ir^I««!nn«i  Sn5n°m00*°.wV  l^"1"7    J»"£"^?"        SeTte£  Aug"  Y 1927 
O00($100,$500&$l,000)c*tf /Int.  in   N.  Y.  Guar.  Tr.  Co.,  N.  Y.,  trustee. 

B01v*rt0if£j?n!Zlled,  ^0TnpaniesJn  Hands  °f  Put>^c  as  of  June  30  1917— 
NorthZb™£t£&%°lU&--Date-      IntereSt-     °utstand™°-       **<""**• 

1Stan^-inifrtariS-  Cal1'  105r  t19*11  *  5J  M"S „  «.139,000  Sept  1  1946 

nZR7r>  +  i?"V (  Infc-  at  office  of  Henry  &  West.  PhUa. 

°^    °^!  CaU  at  par  any}1913       5  g  J-J  35,100  July   1  1918 

tto^*U     tef  _-f -CT-X-  — -ilInt-  at  office  of  El.  Bond  &  Sh.  Co.,  N.  Y.  O 
Hagerstown  L.  &  H.  Co.  of     1912       5  g  F-A 

Wash.  Co.  1st  M.  call  at  Int.  at  office  of  El 

at  103  any  int.  date.. 

N$4  000%00aS~?° -—  *  —e- ' - 1912     -  g  F- - 

int.  date 

WUliamsportGasColstM"  f   1899       5  g  F-A  400  000  Feb 

Columbia  &  Montour  El.  Co.-™65*  &t  Girard  TrUSt  °°-  Phila- 
i?,t,M  call  105  any  int  date  f  1913       5  g  F-A  577  200  Feb 

2d  M  call  105  any  int  date.     1913       5 1  F-A  567,500  Feb 

lint,  at  office  of  El.  Bond  &Sh.  Co 


291,000  Aug    1  1962 
.  Bond  &  Sh.  Co..  N.  Y.  C. 

775,000  Aug    1  1962 
call  at  105  any  flnt.  at  office  of  El.  Bond  &  Sh.  Co..  N.  Y.  O. 

1  1939 


5  g  var 


6  J-J 
6  J-J 


20.300 


1  1943 

1  1943 

N.  Y.C. 

1922-32 


3,000,000  July   1  1943 
1.033,000  July   1  1943 

769,700  July   1  1939 


ALBANY  SOUTHERN  RR.— Third  rail,  except  In  cities. 

ORGANIZATION. — Incorporated  in  New  York  Sept.  14  1909  and  Is  a 
aefl0ntgaRD,iZQno0n  %  the  Awb«!7  &  S^on  RR-  Co.  sok&e?  foreclosure  on 
o-SLk  ^vPoiPJ*  P]^  Vir89l'^-  223  •  °n  Sept.  18  1909  merged  Albany  & 
Greenbush  Brfdge  Co.     V.  89\  p.  720.     Franchises  are  perpe&ial.     Sa 

StaSfSSute       8  6XpreSS   bUSlneS8   "^   raPPUes  »«ht  and   powe? 

Con^SV^.WFlV)      ^       IntereSt-     %%%<&-     **»«'»«' 
Pref$2.100.000  5%n-c($100)  ""       "F-A"         2029000 AuV'Tl 
First     mortgage    $1,500,000)    1909       5  g  M-S         I451OOO  Srot  1  1« 

gold  ($1.000) c»tf|Bankers  Trust  Co..  Nw  Ywk.  Tftiati. 

Bonds. --Recording  tax  paid,  making  them  tax-exempt  in  New  York  Sink- 
^2  of  !^%  of  bonds  authorized  from  1917  to  1921-  1922  to  1928  9%: 
1929  to  1938.  3%.  $49,000  in  sink,  fund  April  1  1918  Callable  £f°a 
whole  at  106  and  int.  on  any  int.  day.     V.  89.  p.  1140.  °aUable  ^  a 

WU^T^^^^n^'sfn^11111131  d,V'  °D  Pref"  W"  P*d  Feb'  1 

REPORT. — For  year  ending  Dec.  31: 

Year  „Gr0.ss  Net  (after       Interest,       Balance. 

1917  f-a-Al?ff-       .v£S?S3-      R<™Ms.  &c.    Surplus 

1916 • S%Q85ia        *1,%3J&        *101.596         $27,782 

ini? 529,814  142,524  99  595  4?  Q9Q 

1915 511.216  149'.849  9L355  5&A94 

ROAD. — Operated  by  third-rail  svstem  from  Albanv  via  RAnM«is«.  «•« 
*£$£?*■  Comprises  3/miles  of  mam  lbfe  an™ g Tmile? of  rfdtoST  wlTh  9 
additional  miles  of  overhead  trolley  road  In T  Hudson  Tof-» 1  Rf '  « !Lh  J 
track.  In  Feb.  1900  made  contract  giving  It  DrlvUe^e'to  mfSl'  a6iL™  ^f  °f 
the  tracks  of  the  United  Traction  of  Albany.  DoublV^rSp A0f  road  b^ 
tween  Rensselaer  and  Klnderhook  Lake  completed  hi  llfoVneratea  it 

ssnrcffc  ass1 2^^s^2hff^^^P^ 

a^u^en^^^^ 

OFFICERS. — Pres.,  William  Loeb  Jr  •  V  -P     Rirharri  «i„+^.  aD„        j 

ALBIA,  IOWA. 

ALBIA  LIOHT  &  RAILWAY  CO. 

the  light,  heat,  power,  railway  and  gM  basinets  of  Lw^'iUi-w^    5.088 

man  and  community,  serving  a  nonunion  on  Ann  ATn,?g'  H,te- 
for  the  operation  of  12  miK,s  oPtho  r  utr^ino  &  A"b?a  Rv  nnUppJ!>0S  power 
units  and^  22  miles  of  transmission  linos  with  cor £r^£s  tn>C,°Aic^     W  P°w;er 

^^TexTreTn'^r6  ^  '"  «S  &&*&$!£"%£ 

^Sffi?^..^'  "*«*■  °tsgis»-  M<uuritu- 

Pf6%non-cum$100,000($10).   ..    .        "6— >""  innnnn     5"C-.?S"??T 

lrt  *J  «»W-«)0  Kolcl  («lWi   1916         6gJ-J  3°0000    Fo,io2»1H 

and  *100>- c&r.cptl  Int.  at  EmpTre  Trust  Oo.^N    Y.    trustee 

Bonds. — Of  the  bonds  reported  outstanding,  $100  000  wm-o  i^i.^h  ♦„„„' 

Aug!  ld1917.~Re*Ular  quarterly  dlvs-  of  1H%  on  pref.  stock  were  begun 
t^A.T8N6«?M^  ,«83.397;  net.  after 

J^teZTl^^f^^  Hocking.  Albla 

OFFICERS.— Pres..  Albert  L.  Fowle;    V.-P     Mer^le  R    w»u,„-    a 
M.  A.  Day.  a     of  61  Broadway    V    Y  Wv  t^JJ    iV  '  Walker;    Sec.. 

W.  Boyer.  Albla.-V.  103   p   939;  V.  105.  Py4j6       •  "     *""  Ra,ph 


Other  issues 

Lehigh  Navigation  Electric  Group — 
Leh  N  El  Co  ($10,000,000)  1st  M: 
"A"  call  107  Y,  any  int  date.  1913 
B"call  at  100  any  int  date.  1913 
Harwood  Electric  Co. — 

1st  M  call  107}$  any  int!   1909       5  J-J  769  7C 

utt 'eRef  M  aiorOOO.OOO)  f^TT  %*££**  "^Sob^f^fe 

Strou^^rEVL^Pi-stM. l^T  ^J?/^  ^^Fo^Deflffl 

SchuylkUl  Gas  &  El  1st  M._ 6  A-O  106740  Anril  1  194? 

Hazelton    Steam    H'ting   Col    ....       5  M-N  3  000  Nov   1  1§29 

1st  M  callable  at  100 /int.  at  Hazleton  (Pa.)  Naiionai I  Bank 

Lehigh  Valley  Transit  Group— See  Lehigh  Valley  Transit  Co.  below. 

f>^Or.tJ:n0riTr^tee-sfor^St0ck-17lTvin^  w-  Bonbright,  Bonbright  &  Co..  Inc.- 
°«rfp3.  frazier  Brown  Bros  &  Co.;  S.  Z.  Mitchell.  Pras.  Elec.  Bond* 
Share  Co.;  Lewis  E.  Pierson,  Chairman  of  Bd.  of  Irving  Nat.  Bank  N  Y  • 
S.  D.  Warnner.  Pres.  Lehigh  Coal  &  Nav.  Co.;  G.  M?Dahl,  V.-P.  Chase 
£aV?¥&  N"  %'•  ^le,xaS3er  J^  Hemphill.  Chairman  Guaranty  Tr  a 
N.  Y.;  Thomas  Newhall,  Edw.  B.  Smith  &  Co.;  Daniel  E  Pomerov  V  -P 
Bankers  Trust  Co.,  N.  Y..  and  William  West,  Henry  &  West!  Phu'a. 

Notes.—, $18,000,000  notes  were  subscribed  for.  The  terms  of  subscrio- 
hvnhP«r^e  tna*  40%  b,e  paid  upon  allotment  and  the  remoter  as  caTled 
?nyh«e»tC0; iS  Tn^ten  notlc!  of  ai  least  20  days-  the  subsequent  installments 
lhJ^?n^s}^9  days  apart  and  no  one  of  said  installments  to  be  for  mote 
than  10%  of  the  amount  subscribed.  Subscribers  have  the  right  to  antici- 
pate all  or  any  part  of  their  subscriptions  at  any  time  The  Electric 
n.™  &t£fi?re-S°-  ^  d,elJKSF  t0  eacn  subscriber  4  shares  of  the  SecuritwS 
?n  r?tu  St%t^K?*Ch  $k002  of  ?ot^  Wflen  subscriptions  have  been  paid 
111  mu  The  stock  may  be  deposited  in  a  voting  trust. 
t  J?&S.<Slla*era.1-  for^ne.notes  includes  (a)  the  entire  capital  stock  of  the 
Lehigh  Navigation  Electric  Co.;  (b)  a  substantial  majority  of  the  stock  of 

Sfethfri!!htyaUe?.T,?n?,^Co^  (c)  ^ne  bulk  of  tne  outstanding  stock  issues 
of  the  Northern  Central  Gas  Co..  Columbia  &  Montour  Electric  Co  and 
Northumberland  Co.  Gas  &  Elec.  Co..  as  shown  in  V.  105  d  818  It  is 
expected  that  the  corporation  from  time  to  time  will  sell  part  ofthe  securities 
dhf  °„Slt,eA  Und^  such  trust  agreement,  the  proceeds  to  be  used  for  the  pur- 
chase, redemption  and  cancellation  of  the  notes,  by  purchase  at  the  lowest 

S^MA?  10i  Vn3  mt-  ,Dy  lot'.  ^?tes  are  ^.!^1  or  Tart  on  any^nt 
date  at  101  and  int.  Pennsylvania  4  mills  tax  refunded.  V.  105.  p.  818.  498. 

EARNINGS.— Of  combined  properties  for  12  mos.  ended  June  30  1917 
com^^^^f^rt^i^R  r<^  fr°m  0per-  «6-277.526;  other  In- 
chZ%i P  «rq; ?OT7* V^WiT'  exp.  taxes,  maint..  &  depletion 
HiJJ.g^i  !'^PoTo9.37^net,^2,62,6'011i  dePrec  allowance.  $327,928;  int.  and 
^7qr43H?9;  Proportion  of  earnings  accruing  to  stocks  held  by  public 
$134,796;  surplus,  accruing  to  Lehigh  Power  Securities  Corp.,  $729,308. 

™r0r£nlv'£cir~°,Vxera,t}ne  pIa-nt?  have  a  P^ent  capacity  of  98,675  k.  w  ; 
328  miles  high- voltage  transmission      nes    (over  6,600  volts)-   easholAnV 

Soan  railwfyliT.  CU'  *"'  16°  ^^  ^  ma^;  216  nuWreit  aWttS 

T5JV^I^a?!<i?len'^_Tne,conlpanyJs  under  the  management  of  the  Electric 
Bond  &  Share  Co.— V.  105,  p.  498.  720,  818.  1208,  2365;  V.  106.  p   611 

Lehigh  Valley  Transit  Co. — 

Control.— In  July  1917  the  Lehigh  Power  Securities  Corp..  which  see 
above,  acquired  a  substantial  majority  of  both  classes  of  this  comDanv's 
V?C105.n^ ^606  Per  ^^  °f  COm-  aDd  $48  Per  ^are  of  pCrempancyk8 

ORGANIZATION.— Incorp.  In  Pa.  on  Nov.  3  1905  and  Is  a  reorganiza- 
tion under >  foreclosure  of  the  Lehigh  Valley  Traction  Co./the  PhlUdei- 
phia  &  Lehigh  Valley  Traction  Co..  the  Alfentown  &  Slat  ngton  and 1  the 
poplay  Egypt  &  Ironton  Street  Ry..  as  per  plan  In  V/79  p  733  I4fl2 
In  Oct.  1911  purchased  the  Montgomery  Trac.  Co.  (V.  93  n  940)  all  Zi 
whose  bonds  and  stock  are  deposited  under  the  Lehigh  Valley  Transit  r«»r  * 
Imp.  mtge.  of  1910;  reconstruction  of  Mont.  Trac.  completed  Doc  12  191  * 
cutting  down  running  time  between  Allentown  and  Philadelphia  (Oltv  Ha  in 
iQ°im  tftt0h2H  h°U,r8'  ^n  8-,mlle  cutoff  on  this  division  W^  completed  in 
Ph1i?Ha^dhitheirunnIn?ill,,e  beiw^n  .A1Ientown  and  69th  St.  Terminal 
Philadelphia,  Is  now  1  hour  and  58  minutes.  uw' 

,.  i^AP.1*11  i91,3  Purchased  controlling  interest  In  stock  of  Easton  Consoli- 
dated If  ectric  OO.  V  96  p.  1022).  On  June  20  1913  .hareholders  autnor- 
fe^an  l8,8116  of  collateral  notes  to  pay  for  the  purchase.  V.  96  n T  1489 
17J?-  T.A,80oha8,.ha,f  'merest  In  Norristown  Transit  Co.  FrawMwiJfsSt' 
■  On  Dec.  31  191o  purchasofl  the  franchises  and  property  of  thV Quaker- 
town  Trac.  Co.  (formerly  leased)  for  the  sum  of  $f  and  tho  cot  "'llat  ™  of 
Its  Indebtedness,  all  of  which  was  owned  by  the  Lehigh  Vail  Tr"ns  r 
™.^nder  agreement  made  In  July  1907  the  Lehigh  Valley  Transit  has  It* 
Philadelphia  terminal  in  the  PhUad^phU  Rapid  Transit  s&lon™ .  Ch«nu1 
}  ,  •  v;  85,  p-  "•  Lftte  In  1912  made  a  contract  for  express  sort-Ire  wlfh 
McTT'hir^phla  °oncl,,cte  through  freight  service  between  Allentown 

Light  and  Power.— 1st  March   1913  the  Lehigh  Valley  Light  k  Power 
Co.  was  organli  ilidatlon  of  the    Qlentown  Electric  Llahfc  A 

K°W0'n,.Co-„  ■'",'!'   numerous  smaller  companli  iviously  owned   by 

the  rranalt  Company.  Stock  authorized,  J850.000  (par  $1001 ■  mil 
■tandlng,  tm.lOO,  all  owned  bj  the  Transit  Co  i>,J.  'n,i'  '  Vh n  S 
and  power  buslnem  In  Allentown.  Bethlehem.  Noulh  Bethlehem  siatini- 
ton  (Jataiauqua  Kmaus  and  adjacent  territory;  power  Is  also  wholesaled 
to  Macuriglo  and  to  sovoral  munldpaUtles  along  tho  Transit  <\i-»  lino 
Inclu.iing  Oooperaburs.  SellenTlUe.  Bouderton  and  NorS  Walei  la 
j'J'J.91?,","'  company  closed  a  contracl  to  supply  felectr  lei  ty  to  thoPhii- 
adolphla  Suburban  Gas  &  Elec.  Co..  a  subsl.lf.vry  of  (ho  Amor    Gas  Co. 


ELECTRIC  RAILWAYS 
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V  97  P  621.  Also  has  numerous  municipal  street-lighting  contracts. 
Franchise's,  with  one  minor  exception,  are  perpetual. 

Fares  —In  May  1918  filed  with  the  Penn.  P.  i  .  Oonun.  a  new  faresched- 
rfective  June  l  1918.  providing  for  Increase!  In  local  and  limited 
passenger  fares  on  the  Philadelphia  and  Slatington  divisions,  and  increases 
lii  all  commutation  ratea  on  all  divisions.     V.  100.  p.  2123. 

Owns  the  following  stock*:  ^   ^ 

Name  of  Companu —  Owned.   Tot.  issue. 

Lehigh  Valley  Light  &  Power  Oo.  (common) *?,2HRR  *?,;JH&! 

Allentown  Bridge  Oo - 292.100     292.100 

Rlttersvtlle  Hotel  Oo - 100.000     100.000 

Easton  Consolidated  Electric  Oo.  (50%  paid) ..1.498 .800  1.500.000 

Norristown  Transit  Oo 12.000       24.000 

Miscellaneous  stocks - 10.200     160.000 

Leases  Bethlehem  &  Nazareth  Passenger  Ry.  for  999  years  at  6%  on  stock 
and  bonds.  _  . 

STOCK  AND  BONDS —      Date.      Interest. 

Common,  $3,000,000,  par  $50 ^-t,-- 

Pref.  $5,000,000.  par  $50 — I Q-P 

5% .  cum  after  Nov  3  1910-  I 
First    mortgage.    $5 .000 .000 \   1905       4-5  g  M-S 

gold  ($1000) ctf/Guaranty  Trust  Co..  New   York,  Trustee. 

Oonsol.     mtge.     $7,500,000.1   1905       4-5  gJ-D  353,000    Dec  1   1935 

gold   ($1  000) tf  [Commercial  Trust  Co..  Phila..  Trustee. 

Ref  &  Imp  mtge  $15,000.0001   1910       5  g  J-D  5.115.000  June  1  1960 

gold  ($500  and  $1,000)  c*tf  (Lehigh  Valley  Trust  Co..  Allentown.  Trustee 


Outstanding. 

$2,997,350     . 

4.979.687 


Maturity 

Sou  text 


4.994.000  Dec   1   1935 


Beth.  &  Nazar  St  Ry  Stock 

Bonds  ($150.000) tf 6  M-N 

Norristown  Transit  Co.  IstM. 5  F-A 

So  Beth  E  L  Co  1st  M  call  at  1 5% 

105  at  any  int  date J 

Allontown  Bridge  IstM  ($500 (   1912  5  J-J 


150,000      5%  guar 
150.000  May  1  1929 
150,000  Feb    1  1942 
15.000  Oct     1  1929 

218,000  July   1  1942 


&  $1,000)   call  at  105  any^Guar.  p.  &  i.  by  Lehigh  Valley  Transit  Co. 

Int      date       - o*.tf  [Int.  at  co!s  office  or  Brown  Bros.  &  Co.,  Phila. 

Lehigh  Val  L  &  P  mortgager    1913       5  g  A-O  604,500  April  1  1943 

$2  000,000  ($1,000,  $500  &•(  Lehigh  Valley  Trust  Co.,  Allentown, Trustee. 

$100)  gold       c*tf  [Int.  at  co'sofficeor  Brown  Bros.&  Co.,  Phil. 

Coll    trust    bonds,  $925,0001    1913       6  k  J-J  924.259  July  1   1923 

($1,000,  $500.  $100)  gc*ntfjlnt.  at  Girard  Trust  Co..  Phila..   Trustee 

Equip  trust  "Ser  A" tf 5%  46,750     

Equip  trust  "Ser  B"... ---  5%  90,000     

Equip  trust  "Ser  C" 5%  200.000, 

Bonds. — Of  the  $5,000,000  first  mtge..  $2,770,000  bear  4%  Interest  and 
are  all  out,  and  $2,224,000  are  5s.  Int.  at  the  company's  office  and  Brown 
Bros.  &  Co..  Phila.  The  1st  M.  bonds  are  redeemable  on  any  int.  date,  the 
4sat  105  and  the  5s  at  110.  Of  the  consols,  $2,500,000  4s  were  outstanding, 
but  $2,147,000  have  been  exchanged  for  ref.  &  impt.  bonds.  Int.  on  consol. 
bonds  is  payable  at  office  of  company  or  Brown  Bros.  &  Co.,  Phila.  These 
bonds  are  not  subject  to  call.  Of  the  $15,000,000  ref.  &  impt.  bonds 
$5,000,000  are  reserved  to  retire  1st  M.  bonds;  $569,000  for  consol.  mtge. 
bonds  ($353,000  to  take  up  bonds  shown  in  table  and  rest  for  bonds  previ- 
ously taken  up);  $3,334,000  for  improvements  and  $101,000  for  general 
Eurposes;  $881,000  are  in  treasury.  Bonds  are  red.  at  105  and  int.  on  or 
efore  June  1  1920,  and  110  and  int.  thereafter.  V.  92,  p.  187;  V.  94,  p. 
698  982;  V.  95,  p.  750.  Int.  is  payable  at  office  of  company  or  Brown 
Bros.  &  Co.,  Phila.  Bonds  are  listed  on  the  Phila.  Stock  Exchange.  The 
coll.  trust  notes  of  1923  are  redeemable  at  par  and  int.  on  any  Int.  day. 

Equip,  trust  "Series  A"  are  payable  $4,250  semi-annually,  and  "Series  B" 
$5,000  semi-annually. 

Lehigh  Valley  Lt.  &  P.  bonds  are  subject  to  call  on  any  Int.  date  at  105 
and  interest.     V.  97,  p.  365.  ^T         ,_,„.,       T      ,mo 

Dividends.— Initial  div.  on  pref..  1%.  paid  Nov.  10  1911-  In  1912. 
1913  and  1914,  2%.  In  1915,  3^%.  In  1916  and  1917,  5%.  In  1918, 
Feb. ,  1 M  % .     May  div.  omitted  (see  V.  106,  p.  2123) .     Total  accumulated 

EARNLNg's. — For  yrs.  end.  Nov.  30  (1917  report  in  V.  106.  p.  597. 
Fiscal        Operating    Net  after      Other       Interest.       Preferred        Balance, 

Year.  Revenues.  Taxes.  Income.  Rents.&c.  Dividends.  Surplus 
1916-17  $2,875,074  $920,428  $144,756  $611,646  (5%)$248,983  $204,555 
1915-16  -  2471872  953,761  145,210  630,494  (5%)  248.983  219.494 
1914-15  .  2  056  875  852.489  136,145  665.246  (314)  174,288  149.100 
1913^14  .   1.869.006     718.351      122,948     633,178   (2%)     99,593     108.528 

ROAD. — Operates  163.65  miles  of  railway,  of  which  151.47  miles  owned 
and  12.18  miles  leased.  The  road  connects  Allentown,  Bethlehem,  South 
Bethlehem,  Hellertown,  Nazareth,  Siegfried,  Northampton,  Coplay,  Cata- 
sauoua  Egypt,  Emaus,  Macungie,  Slatington,  Quakertown,  Perkasie,  Lans- 
dale  Norristown,  Ambler  and  Phila.  80,  95  and  105-lb.  T  and  96  and  116-lb. 
girder  rails.  Owns  a  large  amusement  park  about  midway  between  Allen- 
town and  Bethlehem.  Owns  188  passenger  cars,  14  freight  and  37  service 
cars.  A  2,650-foot  bridge  between  Allentown  and  South  Allentown  was 
built  by  the  controlled  Allentown  Bridge  Oo.  (auth.  stock  $300,000)  and 
was  formally  opened  Nov.  14  1913.     See  V.  97.  p.  1426.  1428;  V.  98,  p.  154. 

OFFICERS. — Chmn.  of  Bd..  Col  H.  C.  Trexler;  Pres..  Harrison  R 
Fehr-  V  -P.  E.  M.  Young;  Sec.  and  Treas.,  Chas.  N.  Wagner;  Aud.,  F.  A. 
Hazz'ard.— V.     05,  p.  1802;  V.  106,  p.  86,  296.  396.  597,  2011,  2123. 

(1)   Easton  Consolidated  Electric. 

In  April  1913  the  Leiigh  Valley  Transit  Co.  acquired  a  controlling  in- 
terest in  the  stock  and  has  since  acquired  all  stock  except  (24)  directors 
shares      V    96    p    1021. 

Dividend  payments  were:  July  1900.  ZY>%  on  $10  paid  in;  Sept.  190J 
and  March  and  Sept.  1902,  3%  on  $15  paid  In;  March  1903  (paia  in  July) 
and  Sept.  1903.  4%  on  $16  paid  In.  In  Dec.  1905  declared  a  ulvidend  of 
$2  50  and  at  same  time  called  an  assessment  of  $5  per  share  on  the  stock; 
the  dividend  was  credited  on  the  assessment,  making  the  stock  50%  paia  in. 
V  81  d  1791.  Cash  dividends  resumeu  in  Oct.  1906  with  the  payment  of 
2k  %'  V.  83.  p.  687;  2H  %  again  paid  April  1  1907  and  2M  %  Oct.  1  1907; 
then  dividends  were  passed  until  Nov.  1911.  when  2%  was  paid.  In  1912 
anal913,4%;  In  1914,  May,  2%.  Beginning  with  June  1914  began  paying 
1-3  of  1%  monthly  (V.  99,  p.  300).  Dividends  no  longer  reported,  as 
entire  stock  Is  owned  by  Lehigh  Valley  Transit  Oo. 

ORGANIZATION. — Consolidation  by  stock  ownership  of  the  Easton 
Transit  Co.,  the  Edison  Illuminating  Co.  of  Easton,  and  the  Phillipsburg 
(N.  J.)  Horse  Car  RR.  Co.  (name  changed  to  Phillipsburg  Transit  Co.). 
Incorporated  in  New  Jersey  March  11  1899.     Owns  all  the  stock  of  the 

PeCmsolidation°of  Subsidiaries  .—On  Jan.  3  1908  the  (old)  Easton  Transllt 
Co  the  Easton  &  Bethlehem  Transit  Co.,  the  Easton  Palmer  &  Bethlehem 
Street  Uy.  and  the  Northampton  Central  Street  Ry.  were  merged  into  the 
(new)  Easton  Transit  Co.  (V.  !s5.  p.  1461)  and  in  1909  the  Easton  &  south 
Beth'ehem  Trans.  Co.  was  also  merged  Into  the  (new)  Easton  Transit  Co. 
8tock,  $2,150,000;  all  owned  by  Easton  Consolidated  Elec. 

For  decision  of  the  Northampton  County  Court  at  Easton ,  Pa..oii  iJec. 
28  1914  favorable  to  the  Edison  Illuminating  Oo.  (a  subsidiary),  see  Lehigh 
Valley  Transit  Oo.  in  V.  100.  p.  140.  ,nnnn»-i 

STOCK  AND  BONDS. — The  collateral  trust  5s  were  In  Jan.  1900  listed 
on  the  Philadelphia  Stock  Exchange. 

Date.  Interest.  Outstanding.  Maturity. 
Stock  $1,500,000  (par  $50). .Stock  (50%  paid  in)all  owned  by  L.  V.  T.Co. 
Collateral  trust  $1,300,000  S     1899       5  g  M-N      $1,201,000  May  1  1949 

($1,000  and  $500) c»tf\Interest  at  Girard  Trust  Oo..  Phila.,  trustee. 

Pennsylvania  Motor  Co   1st  J   1891       6  A-O  60.000  Apr    1  1941 

naort.  (cannot  be  called)  tf  1  Lack.  Tr.  &  Safe  Dep.  Oo     Scranton.  trustee 

Eas  Palmer  &  Beth   1st  gold/    1899       5  J-J  m  200.000  Jan     1  1919 

$200.000.cannotbecalledntf|lnt.  at  U.S.  Mtg.  &  Tr.  Co.    N.Y.   trustee. 

EasfcSoBethTr  IstM  $500.-1    1906       5  g  J-J  427.000  July    1  1936 

000  guar  gold  ;$1,000)  CtflGtrard  Trust  Co..  Philadelphia,  trustee. 

Bonds.— The  coll.  bonds  have  no  s.  f.  and  are  not  subject  to  call,  or  the 
total  of  SI, 300,000.  $60,000  Is  reserved  to  retire  the  Penn.  Motor  bonds. 
$2  000  in  treas.  and  $1,000  reserved  for  small  amt.  of  outstanding  scrip  of 
Ed.  111.  Co.  Issue  is  secured  by  pledge  of  $2,150,000  stock  (entire  Issue)  of 
(new)  EastoD  Transit  Co..  12.317  shares  (entire  issue)  of  Edison  Ilium, 
stock  and  2.400  shares  (the  entire  issue)  of  Penn.  Motor  stock.  Int.  on 
Easton  &  So.  Betb.  Transit  bonds  is  payable  at  office  of  Eaw.  B.  Smith  & 
Co..  Phila.,  or  at  company's  office.  They  are  guar.  p.  &  I.  by  endorsement 
by  the  Easton  Consol.  Elec.  A  sinking  fund  of  $5,000  P.  a.  commenced 
June  1  1908;$49.000  have  been  retired.  Bonds  are  subject  to  call  at  105  and 
int.     V.  83.  p.  323;  V.  104.  p.  2553. 

REPORT. —  For  calendar  years.  „  „  , 

Calendar   Gross  Earn.  Net  Inc.  Net  Inc.   Total  E.  Bond  Int.  Dtps.    Balance. 

Year—     —Railway  Dept.—  Ed.Ill.Co.  Con.El.   Tax..&c.    Paid.    Surplus. 

1916 $653,262  $206,160  $18,803  $224,963  $67,545  S60.O00  $97,418 

1915 534.644     133.029     19.833     152.862     67.806     60.000     25,056 

1914 475.611      126.907     24.057     150.964     67.577     69.950     13.437 

Latest  Earnings. — The  surplus  earnings  of  the  Kaston  Consolidated  Elec- 
tric Co.  for  the  year  ending  Nov.  30  1917  were  $159,709. 


ROAD.— Embraces  practically  the  entire  street  railway  system  of  Easton 
and  Went  Easton.  Pa.,  and  Phlllpsburg.  N.  J.,  with  lines |  from 'Easton  to 
Bethlehem.    South      Bethlehem,     Nazareth,     and     Phillipsburg      N.    J. 
total  track.  64.380  miles,  all  standard  gauge;  operates  through  cam  from 
Easton   to  Bethlehem.  South  Bethlehem  and  Allentown.     93   passenger 

"oFFIOKRS.^Pre...  H.  R-  Fehr.  Allentown.  Pa.;  Vlce-P..  S.  H 
Hackett;  Sec  A  Treas'..  P.  A"  Hazzard;  Asst  Sec  A  Asst.  Treas..  8.  H. 
Sargent.— V.  97.  p.  53.  301.  311:  V.  08.  p.  838:  V.  99.  p.  1300. 

ALLENTOWN  &  READINO  TRACTION  CO.— A  trolley  road. 

ORGANIZATION?- incorporated  April  25  1898  and  leased  the  Allen- 
town &  Reading  Electric  Street  Ry.  for  290 'years Jrom^ June  4  1898.  On 
Feb.  6  1902  leased  for  290  years  the  Kutztown  A  Fleetwood  Street  Ry. 
Control-  the  Kutztown  Light.  Heat  &  Power  Oo.  Connects  with  United 
Traction  Oo.  tracks  from  Reading,  thus  forming  a  through  line  from  Allen- 

t0Not^eHo?lnn,increase  in  fare  from  5  to  6  cents,  except  between  Reading 
and  Rosedalo.  effective  Jan.  1  1918.  was  filed  with  the  P.  S.  Comm.  In 
Dec    1917 

STOCK  AND  BONDS.         Dale.        Interest.     Outstanding.      Maturity. 

SfStM $250,6001    1900       o'gJ-J""       lllo.OOO  July" I"l930 

g   $100  $500  &  il.dbO-cpt  Interest  at  Fidelity  Trust  Co..  Phila..  trustee 

Flrstl MKwtowi -FleetwVl    1902       5  g  J-J  200,000  Jan     11932 

F^cbTo'l^Tge.VoO'.OOOl    1902       5  g  J-J  300.000  July    1  1932 

«  ($500&  $1  000  c  &  r.cpt  Int.  at  Integ.  Tit.  Ins.  A  Tr.  Co..  Phila. .trus 
Second  consol  mtge  $300,000     1907       5  M-N  163  000  May  1  1937 

i«500  &  SI  000)   --  c&r.tf/Berks  County  Trust  Co.,  Reading,  trustee. 

BVnds.— Of  'the  $750,000  of  new  consols,  $450,000  are  reserved  to  retire 
prior  liens.  They  are  subject  to  call  at  par  smce  July  1  1917;  no  sinking 
fund.     The  first  mortgage  bonds  are  redeemable  at  par 

EARNINGS. — For  year  ending  June  30  1916,  gross,  $183,825;  net. 
$86  401;  other  income,  $14,463;  int.,  rentals,  Ac.,  $77,682;  surp..  $23,182. 

ROAD. — Operates   39.60   miles   main   line.   7.50  miles    sidings — total. 

<7OFFIOE:R4S  — Pres..  H.  E.  Ahren..  Reading;  V.-P..  W.  D.  Mohn:  Sec.. 
8.  K  Hoffman  Hamburg;  Treas..  Geo.  B.  Shaffer.  Reading;  Supt..  W.  J. 
Bear.  Kutztown.— V.  81.  P-  1492:  V^2.  p.  216. 

ALLIANCE,  OHIO. 

STARK  ELECTRIC  RR. — An  electric  railroad. 

ORGANIZATION. — Incorporated  In  Ohio  and  Is  a  consolidation  In  Dee. 
1902  of  the  Alliance  Electric  Ry.  and  the  Stark  Electric  Ry. 

In  June  1917  a  general  wage  increase  of  5c.  an  hour  was  granted. 

STOCK  AND  BONDS.         Date.       Interest.     Outstanding.      Maturity. 
Stock.  $1,500,000  ($100)----  ----  Q-J         S1'250.000  See  text 

First  mtge,  $1,000,000.  goldf   1903       5  g  J-J  866.000    Jan.  1  1928 

(SI  000)  sinking  fund.  call-( Citizens  Sav.  &  Tr.  Co.,  Cleveland,  trustee. 

able  at  105.         ctfllnt.at  United  Bank  &  Sav.  Co..  Cleveland. 

Bonds. — Sinking  fund  of  1%  per  annum  from  Jan.  1  1911  to  Jan.  1  1915 
and  2%  per  annum  thereafter.     $134,000  have  been  retired. 

Dividends.— First  div..  %  %.  paid  July  1908:  %  %  paid  auar.  to  and  lncl. 
Jan.  1916.  In  April  1916,  1%;  same  rate  quar.  toandincl.  Apr.  1917;  none 
since .     In  April  1910  also  a  stock  dividend  of  25 % .     V .  90 ,  p.  448 ,  i  00 . 

EARNINGS.— For  years  ending  Dec.  31: 

Year—  Gross.  Net.         Int.<&  Taxes.       Divs.  Surplus. 

1917   - $396,185  $156,476  $68,685  $12,500  375,291 

1916  .--350.900  160,426  65,446  50.000  44  980 

ROAD. — Operates  34  miles  of  track  from  Canton  to  Salem,  Including 
Alliance  City  lines.  Standard  gauge.  67  and  70-lb.  T  rails 'and  70  and 
90-lb  girder  rails.  Total  mileage,  including  double  track,  36  miles.  An 
extension  from  Alliance  to  Marlborough  and  New  Baltimore  and  eventually 
to  Akron  is  to  be  constructed:  line  partly  graded. 

OFFICERS.— Pres.,  W.  H.  Purcell;  V.-P.,  W.  H.  S.  Wood;  Sec.  E.  S. 
Cook;  Treas.,  S.  L.  Sturgeon;  Aud.,  O.  K.  Ayers  Gen  Mgr.  F.  L.  Mowry. 
—V.  86.  p.  1468;  V.  90.  p.  448,  700,  1171;  V.  102,  p.  977;  V.  104,  p.  2o53. 


AMSTERDAM,  N.  Y, 

FONDA    JOHNSTOWN    &    QLOVERSVILLE    RAILROAD    CO.— 

Steam  and  electric  road.     See  statement  in  "Railway  A  Industrial  Sec. 

ANDERSON,  IND. 

UNION  TRACTION  CO.  OF  INDIANA.— A  trolley  road. 

ORGANIZATION.— Tncorp.  on  May  13  1912  as  a  consolidation  of  the 
old  Union  Traction  Co.  of  Indiana  (Incorp.  May  28  1903)  and  the  Indiana 
Qnion  Trac.  Oo.  (incorp.  June  9  1903).  per  plan  in  V.  94.  p.  1119.  1185:  V. 
95,  p.  819;  and  as  a  result  of  which  capital  was  materially  reduced.  The 
legality  of  the  consolidation  was  upheld  In  a  decision  by  the  Supreme 
Court  of  Indiana  In  the  fall  of  1915.  The  Indiana  Union  Traction  Oo. 
had  previously  acquired  the  Indiana  Northern  Traction  Co.  (V.  81.  p. 
1848),  Muncie  &  Union  City  Traction  Co.  (V.  83.  p.  96)  and  Muncle 
Hartf.  A  Ft.  W.  Ry.  (V.  82.  p.  805.  869.  1041).  The  latter  company  was 
leased  to  the  Indiana  Union  Trac.  at  a  rental  (in  addition  to  operating 
«xp..  int.  on  bonds.  Ac),  equivalent  to 5%  on  Mun.  Hartf.  A  Ft.  W.  Ry. 
S500.000  cum.  pref.  stock;  V.  83,  p.  96.  The  old  Union  Trac.  Oo.  of  Indiana 
was  a  consolidation  or  the  Union  Trac.  Oo.  of  Indiana  (Incorp .  In  June  1899) . 
and  the  Indianapolis  Northern  Trac.  Co.  (incorp.  In  April  1902).  Leases 
the  Broad  Ripple  Natatorium  Co.  and  owns  $7,000  of  its  5%  bonds. 

Also  owns  the  $100,000  IstM. 6s outstanding  and  $49,500  of  the  $50,000 
stock  of  the  Traction  Light  &  Power  Co.  and  a  one-fourth  interest  in  the 
United  Tractions  Coal  Co.,  which  owns  and  leases  valuable  coaltfands  to 
insure  the  co.  an  adequate  coal  supply.  (See  Shirley  Realty  Co.  of  Ind 
in  V.  104,  p.  1805.)  .  ..         . - 

Tne  Indianapolis  Northern  Traction  assumed  payment  of  the  prln.  and 
int.  of  half  ($200,000*  of  the  bonds  of  the  Broad  Ripple  Traction  Co.  (see 
under  Indianapolis).  _     . ,         ^  ^   „. 

Leases  Indianapolis  Newcastle  &  East.  Trac.  Co.  for  99  years  from  Oct.  25 
1912.  Lease  modified  on  Aug.  21  1914  and  com.  &  pref.  stocks  of  the 
ind.  New.  &  E.  Trac.  Co.  formerly  held  were  transferred  in  satisfaction 
of  obligations  incurred  in  leasing  that  company  and  acquiring  that  stock, 
and  in  building  the  Muncie-Newcastle  line,  and  in  consideration  of  further 
advan'-es  for  improving  power  facilities  for  that  line,  a  total  of  about 
$521,000  (V.  100,  p.  975).  Lease  again  modified  as  of  June  30  1916  in 
connection  with  the  lease  of  the  Muncie  &  Portland  Traction  Co.  to  the 
Ind.  Newc.  &  Eastern  Trac.  Co..  which  see  below. 

Fares. — In  Dec.  1917  the  Ind.  P.  S.  Comm.  denied  the  co.  an  increase 
In  fare  from  5  to  7  cents  on  the  Broad  Ripple  line  beyond  Fairfield  Ave.  and 
increases  to  6  cents  on  the  local  linos  in  Anderson.  Muncie.  Marion  and 
Elwood,  but  permitted  it  to  increase  the  rate  for  mileage  books  on  its  lines 
to  2  cents  per  mile,  commutation  tickets  to  1H  cents  per  mile  (from  \H 
cents)  and  school  passengers  to  1  1-5  cents  a  mile.  In  May  1918  applied 
for  permission  to  increase  fares  from  2  to  234  cents  per  mile.  Early  in 
1918  was  audi,  to  increase  freight  rates. 


STOCK  AND  BONDS.         Dale. 
Common.  $5.000,000 

1st  pref.  $1,000,000.  5%  cum 

2d  pref.  $3,000,000  (see  text) 

Ind  Un  Traction  1st   M  $5.-\    1903 


Interest.     Outstanding.  Maturity. 

$5,000,000    

A-O                1.000.000  See  text 

J-J  10            3,000.000  See  text 


5g  A-O 


1,620.000  July    1  1933 


000.000  ($1,000)  gold.,  tf  flnterest  at  Girard  Trust  Co.   Phila..  trustee 


4,450.000  July    1  1919 
New  York,  trustee 

150.000    July   1  19L9 

75,000       

42.000     Dec    1  1927 


Union  Tr  Co  of  Ind  1st  genM  1    1899       6  g  J-J 

$5.000.000g(S1.000)c&r»tf|Equltable  Tr.  Co 

Collateral  trust  notes 6% 

Oar  trust  ctfs  Series  A 

Citizens'  St  Ry  (Mun)  1st  Ml    1897       6  g  J-D 

$250.000sf  sub  to  call  105. /Interest  at  Guar.  Trust  &  Safe  Deposit  Oo. 

($500  and  $1,000) c»J     Philadelphia,  trustee.    „„„„,,       ...... 

Marlon  City  1st  M  $400.0001    1895       6  g  M-N  328,000  May  1  1919 

gold  ($1,000).- ..ctf  (Equitable  Trust  Co.,  New  York,  trustee. 

Indianapolis  North  Trac  1st  f   1902       5  g  J-J 

mtge  $5,000,000  g  ($1.000H  Equitable  Trust  Co. 

guar  p  &  i  by  Un  Trace*  tf  I 
Indiana  North  Trac  1st  mtge  f   1903       5  g  A-O 

$600,000  gold  ($100.  $500] Interest  at  Trenton 


5.000,000  July    1  1932 
.  New  York,  trustee. 

500.000  Oct     1  1933 
(N.  J.)  Trust  &  Safe 


and  $1,000)  guar c»tf  I     Depot.lt  Co..  trustee. 

M  H  &  Ft  W  pref  stock  cum 5%  500,000  See  text 

do      do        first  mtge  $1,-1    1905       5  g  J-J  919.000  Jan     11935 

000.000  gold  ($1. 000) -c*  tf  (Int.  at  Guard.  Sav.  &Tr.  Co.,  Clev..  trustee. 
Muncie  &  Un  O  M  $925.0001    1906       5  g  J-J  925.000  July   1  1936 

guar  gold  (51.000)  ...c*tf  J  Int.  at  Fidelity  Trust  Co..  Phila.,  trustee. 
Broad RiopleNafato-lumlstMl 5  M-S  3 8  000  Mar  I   1931 

Guar,  bv  Un.Tr.Co.of  Ind. j  Int.  at  Security  Tr.  Co..  I-;dianap.,  trustee. 

Stock. — Divs.  on  2d  pref.  stock  are  cum.  from   1  %   semi-annually  In 
1913  scaling  upward  to  3%  semi-annually  in  July  1918  and  thereafter. 


Mat,  1918.  J 


ELECTRIC  RAILWAYS 


Bonds. — Of  the  Ind.  TJ.  Trac.  bonds  of  1903,  $3,380,000  were  reserved 
for  ex  tens,  and  lmpts..  but  under  terms  of  consolidation  agreement  of  1912 
these  bonds  have  been  canceled.  $436 .000  are  held  alive  In  the  sinking  fund. 
Sinking  fund,  IX %  per  annum  of  outstanding  bonds,  became  operative 
on  July  1  1904.  Fund  Is  to  be  Invested  in  the  bonds  at  not  above  105  and 
int.,  and  bonds  may  be  drawn  at  105  and  int.  on  any  int.  date.  $167,000 
Union  Trac.  Co.  of  Ind.  Gen.  M.  bonds  are  in  treasury,  including  $150,000 
pledged  to  secure  the  collateral  trust  notes;  remaining  bonds  are  reserved 
for  underlying  bonds.  See  V.  71,  p.  1013.  Bonds  are  listed  on  Phila. 
Stock  Exch.  The  Indiana  Northern  Trac.  bonds  are  subject  to  call  at 
105  and  int.  on  six  weeks'  notice.  They  are  guaranteed  principal  and 
interest  by  Indiana  Union  Traction  Co.  V.  82,  p.  805.  The  Muncie 
Hartford  &  Ft.  Wayne  bonds  can  be  called  Jan.  1  1925,  or  after,  at  par.  A 
sinking  fund  on  those  bonds  of  2H%  of  gross  earns,  per  ann.  began  July  1 
1905.  8eeV.80.  p.  1059.  $81,000  have  been  retired.  The  Mun.  &  Union 
Olty  bonds  are  subj.  to  call  at  105  and  guar.,  p.  &  1..  by  Ind.  Un.  Trac.  The 
Marion  City  1st  M.  bonds  originally  matured  May  J  1915,  but  were  ex- 
tended  to  May  1  1919.  The  coll.  trust  notes  were  issued  to  refund  a  like 
amount  of  Anderson  Elec.  St.  Ry.  bonds  which  matured  in  1912.  They 
fell  due  July  1  1917,  but  were  extended  to  July  1  1919.  They  are  secured 
by  $150,000  Un.  Trac.  Co.  of  Ind.  Gen.  M.  bonds. 

Dividends. — 5%  was  paid  on  first  pref.  stock  to  April  1914.  None  since. 
Dlvs.  on  second  pref.  stock  have  not  been  paid  since  July  1912. 

REPORT. — For  cal.  year,  incl.  Muncie-Portland  line  from  July  1  1916: 
Calendar  ■      Gross  Net  (after        Other  Bond        Sinking      Balance, 

Year — Earnings.         Taxes).       Income.       Int.,&c.       Fund.       Surplus. 

1917 $3,066,467        $900,268     $16,531     $874,657     $59,791     def$17,649 

1916 2,789.341        1,036.910       16.983       865.148       56.518        132.227 

Passengers  carried  in  1917,  19,683,276,  against  18,489,915  in  1916. 

ROAD. — Owns  tbe  following  lines:  Muncie-Anderson-Indianapolta . 
56J4  miles;  Anderson-Marion-Wabash,  53)^  miles:  Alexandria-Elwood- 
Tlpton,  20  miles;  Indianapolis-Kokomo-Logansport,  80  miles;  Kokomo- 
Peru,  19H  miles;  Muncie-Union  City,  33  miles;  Anderson-Middletown , 
9J4  miles;  also  10  miles  of  city  lines  in  Anderson;  14H  miles  in  Marion; 
16  miles  in  Muncie,  and  4  miles  in  Elwood;  cotal,  272  miles  of  interurban 
and  44  J4  miles  of  city  lines.  Also  leases  Muncie-Hartford  City-Bluffton 
line,  42  miles;  Indianapolis-Newcastle-Muncie  line,  62  H  miles,  and  Muncie- 
Portland  line,  32  miles;  grand  total.  453  miles.  Through  cars  are  run  be- 
tween Indianapolis  and  Fort  Wayne  in  conjunction  with  the  Fort  Wayne  & 
Nor.  Ind.  Trac.  Co.  Provides  package  freight  service  between  Indianapplls 
and  Muncie  and  Indianapolis  and  Logansport  and  Peru,  and  to  all  other 
points  on  the  system.  Operates  through  freight  service  between  In- 
dianapolis and  Fort  Wayne.  By  contract  until  Nov.  1933  cars  are  run 
over  tracks  of  Indianapolis  Street  Ry.  in  Indianapolis.  Carries  express 
matter  per  contract  with  Wells.  Fargo  Express  Co.  A  large  central 
power  station,  with  necessary  storage  batteries  at  Anderson,  operated  on 
a  three-phase  system,  with  19  sub-stations,  likewise  equipped  with  storage 
batteries,  operates  entire  system. 

EQUIPMENT.— Jan.  1  1918.  95  city  cars,  53  suburban,  93  interurban. 
30  freight  and  89  service  cars;    total,  360. 

OFFICERS.— Pres..  A.  W.  Brady,  Anderson;  V.-P..  Philip  Matter. 
Marion.  Sec.  &  Treas.,  Wm.  H.  Forse  Jr.,  Anderson;  Gen.  Mgr.,  H.  A. 
Nicholl.  General  offices,  Anderson,  Ind. — V.  104,  p.  1046;  V.  105,  p.  499: 
V.  106,  p.  87,1681. 

(1)   Indianapolis  Newcastle  &  Eastern  Traction  Co. 

Leased  to  Union  Traction  Co.  of  Indiana  on  Oct.  25  1912  for  999  years. 
The  lease  provides  for  the  payment  of  all  taxes,  interest  on  bonds,  a  sum 
equivalent  to  5%  on  the  pref.  stock,  and  a  definite  annual  payment  of 
$1,050  on  the  com.  stock.  A  further  amount,  up  to  $10,420  a  year,  is 
payable  under  certain  conditions.     Compare  V.  100,  p.  975. 

Leases  the  Muncie  &  Portland  Traction  Co.  for  999  years  from  June  30 
1916:  see  terms  below. 

ORGANIZATION. — Incorp.  in  Indiana  on  June  10  1912  as  successor  to 
the  Indianapolis  Newcastle  &  Toledo  Elec.  Ry.,  sold  at  foreclosure.  Has 
private  right-of-way  minimum  width  66  ft.,  except  in  corporate  limits, 
where  shortest  franchise  expires  Apr.  7  1933.  Under  favorable  contract 
with  Ind.  Trac.  &  Term.  Co.  extending  to  1933.  operates  through  city  Into 
Indianapolis  interurban  terminal. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.     Maturity. 

Common  $500,000  ($100)... $500,000      See  text. 

Pref  $500,000  5%  cum  ($100) 500.000      See  text. 

First   mtge   $1,500,000   gold!    1912     6  g  J-D  1.200.000  June  1  1919 

$1,000 c*tfjlnt.  at  Fidelity  Trust  Co.,  Phila.,  Trustee. 

Bonds. — Of  remaining  1st  M.  bonds,  $100,000  may  be  Issued  upon  ful- 
filment of  certain  covenants  and  balance  for  75%  of  cost  of  extensions, 
lmpts.,  betterments  or  acquisition  of  unencumbered  properties.  Red.  as  a 
whole  (but  not  less)  on  any  int.  date  on  8  weeks'  notice  at  101 J4  and  Int. 
V.  94,  p.  1695.     No  sinking  fund. 

ROAD. — Included  In  Union  Traction  Co.  of  Indiana. — V.  94.  p.  1565. 
1626.  1695;  V.  96.  p.  135:  V.  100.  p.  982;  V.  102,  p.  2341. 

(a)  The  Muncie  &  Portland  Traction. — A  trolley  road. 

ORGANIZATION. — Incorporated  July  1905  in  Indiana.  Franchises  in 
cities  and  towns  50  years;  in  counties  perpetual. 

Lease. — Was  leased  as  of  June  30  1916  for  999  years  to  the  Indianapolis 
Newcastle  &  Eastern  Trac.  Co.  In  connection  therewith  the  co.'s  capital- 
ization was  changed  from  $1,000,000  stock,  all  of  one  class,  to  $500,000 
preferred  and  $500,000  common.  The  lease  provides  for  the  payment  of 
all  taxes,  a  sum  equal  to  5%  on  the  pref.  stock,  a  definite  annual  payment 
of  $4,530  and  the  payment  of  a  further  amount  up  to  $17,370  a  year  con- 
tingent upon  certain  conditions. 

OFFICERS.— Pres.,  E.  B.  Ball;  V.-P.,  W.  O.  Ball:  Sec.  G.  A.  Ball; 
Treas.,  F.  C.  Ball,  all  of  Muncie.  Ind.:  Asst.  Sec.  W.  H.  Forse  Jr.,  Ander- 
on,  Ind.— V.  82,  p.  1438;  V.  102,  p.  2342;  V.  106.  p.  1037,  1901. 


ANNISTON,  ALA. 

ANN1STON  ELECTRIC  &  QAS  CO. 

Merged  In  March  1915  with  the  Alabama  Power  Co.,  a  subsidiary  of  the 
Alabama  Trac,  Lt.  &  Pow.  Co..  for  statement  or  which  see  our  "Ry.  & 
Industrial  Section."  

ASBURY  PARK,  N.  J. 

ATLANTIC  COAST  ELECTRIC  RY.— Trollev. 

ORGANIZATION. — Incorporated  in  New  Jersey  on  Dec.  8  1905  as  suc- 
cessor to  the  Atlantic  Coast  Electric  Railroad  Co.,  sold  under  foreclosure  of 
the  general  mortgage  of  the  latter.  Leases  the  Seashore  Electric  Ry.  of 
Asbury  Park  until  June  6  1937  at  $10,000  per  year  and  owns  $150,000  of  the 
$200,000  total  capital  stock  of  that  company  (making  net  rental  $2,500) 
and  owns  all  of  the  stock  of  the  West  End  &  Long  Branch  Ry.  and  of  the 
Asbury  Park  &  Sea  Girt  RR.;  the  former  is  leased  from  Aug.  3  1896  until 
July  17  1945  at  a  nominal  rental,  and  the  latter  for  99  years  at  6%  on  stock 
from  Aug.  27  189S;  both  stock  and  bonds  of  Asb.  Park  &  8.  G.  are  owned 
Also  entire  stock  ($100,000)  of  the  Atlantic  Coast  Electric  Light  Co.  which 
supplies  the  electric  lights  of  Asbury  Park.  Allenhurst,  Belraar,  Ocean 
Beach,  Como  and  Spring  Lake.  The  Seacoast  Trac  Co.  (capital  $J00  000) 
running  from  Belmar  to  Spring  Lake.  2  miles,  has  been  leased  to  the  Atlantic 
Coast  Elec  Ry.  for  99  years;  its  stock  and  bonds  are  owned.  Frandiise  in 
Belmar  expires  in  1947;  in  Asbury  Park  In  1937;  In  Long  Branch,  some  ex- 
pire In  1945  and  others  are  perpetual;  in  Ocean  Township,  perpetual:  in  Sea 
Girt,  expire  In  1926  and  1956:  franchises  of  Seacoast  Trac  Co.  are  perpetual 

Decision. — On  Dec.  1  1916  the  Supreme  Court  at  Trenton  set  aside  an 
order  of  the  Board  of  P.  U.  Comm.  requiring  the  company  to  give  transfers 
In  Asbury  Park  and  Bradley  Beach,  holding  that  the  utility  board  cannot 
violate  a  contract  between  the  company  and  the  city  by  Imposing  addi- 
tional burdens  or  lowering  rates,  unless  the  company  consents. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock  $1,000,000  ($100)  $1 .000.006  Sootext 

First  mortgage  gold  $1,000  1895       5  M-N  800,000  May      1945 

_  000.. .   -ntf/Int.  at  Columbia  Trust  Co..  N.  Y.,  Trustee. 

General  mortgage  $1,000.0001    1906       5  g  .T-J  1.000.000  July   1    1945 

gold   ($  1 ,000) ctf  I  Interest  at  Central  Trust  Co. ,  N.  Y.  .Trustee. 

Seashore  Electric  Ry  stock 5  200  000 

Seashore     Electric     Ry    first}    1892       6  g  J-J  200  000    J.~n        191fl 

mortgage   $200.000 tf  (Int.  at  Seacoast  Nat.  Bk., Asbury  Park   N   J 

Atlantic  Coast  Electric  Light  f 5  J-D  196.000  Juno  1   1945 

first     mortgage     $500.0004  Int.  at  Asbury  Park  &  Ocean  Grove  Bank 

gold-.  ntfl     Asb.Pk.    Morton  Tr.  Co.,  N.Y..  Trustee! 

Neptune  EliTtrlcCVi 6"^  40  000 

Bonds.— Of  the  $1,000,000  1st  5s.  $200,000  are  reserved  to  rotfre'a'Uke 
amount  of  Se&ShOre  Ry.  (is.  The  inter  -irc>  subject  to  call  at  10r>  They 
fell  due  originally  In  Jan.  1917,  bul  were  extended  to  Jan  1  1919  Entire 
bonds  ($50,000)  and  stock  (9100.000)  <>r  the  Asbury  Park  &  Sea  Gin  and 
entire  bonds  and  stock  of  the  Seacoast  Traction  Co,  ($100,000  each)  ar 
deposited  under  the  new  general  mortgage. 


Dividends  .—In  1 906  and  1 907 .  6  % .     In  1 908  to  1 9 1 6 .  3  % ;  none  since . 

ROAD. — Belt  line  in  Asbury  Park,  5.85  miles;  Asbury  Park  to  Pleasure 
P>a^„anc}.  North  Lon8  Branch.  14.60  miles;  Asbury  Park  to  Manasquan. 
14.16  miles:  total  track,  36.08  miles.  Connects  at  Pleasure  Bay  with  the 
New  York  &  Long  Branch  Steamboat  Co. 

REPORT.— Years  ending  Dec  31: 

.1917.         1916.         1915.     "1914.         1913.         1912. 
Gross  earnings.. $424,934  $420,708  $409,007  $428,763  $437,856  $427,883 
Oper.  expenses..  373,711     273,299     255,872     248,953     236,783     225,683 

Net     earnings 

from  oper..    $51,224  $147,409  $153,135  $179,810  $201,073  $202,200 
jR,lRlZxmlsc-  tacome  $20,891  fixed  charges,  $107,685;  deficit,  $35,570. 
OFFICERS.— Pres..  S.  F.  Hazelrigg:  Sec  &  Treas..  G.  B.  Cade;  Supt.. 
C.  E.  Hereth.— V.  81.  p.  974.  1435.  1722. 


ASHTABULA,  OHIO. 

ASHTABULA  RAPID  TRANSIT  CO. 

In  Feb.  1907  control  of  this  road  was  acquired  by  L.  A.  Robison.  Pres. 
of  the  Penn.  &  Ohio  Ry.,  and  associates. 

ORGANIZATION.— Chartered  Oct.  7  1890. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.     Maturity. 

Stock.  $500.000 $500,000    - 

lst,«.,m£ge'      $75.000,      gold f  1891     6gJ-J  75.000    July  1  1921 

($1,000) c*&r  /Int.  at  Central  Trust  Co..  Trustee.  N.  Y.  C. 

2d  mtge,  $500,000 /   1907     5  M-S  307.000  Sept  15  1927 

z>     ^        .,-  ™«  „j  ICitizens  S.  &  T.  Co.,  Cleveland,  trustee. 

Bonos. — $75,000  2d  mtge.  bonds  are  reserved  for  prior  liens.  1st  M. 
?qoi     oriSlnally  matured  July  1  1911  but  were  extended  10  years  to  July  1 

EARNINGS. — Years  ending  Dec.  31: 
^Cal.  Years —       Gross.  Net.  Taxes.         Interest.     Bal.,  Surp. 

}%H $104,242         $22,270         $6,898         $23,866       def.$8,494 

1916 100,195  32,720  6,751  23,217  2,752 

1915 80,711  22,733  

ROAD. — Operates  5  miles  of  track  on  5^  miles  of  street. 

OFFICERS. — Pres.,  L.  A.  Robison.  Pittsburgh:  Sec.  &  Treas..  Wyn  B. 
Morris,  Pittsburgh;  Supt.,  Robert  Hughes.  Ashtabula. — V.  98,  p.  761. 

PENNSYLVANIA  &  OHIO  RY.— A  trolley  road. 

The  same  interests  control  the  Ashtabula  Rapid  Transit  Co. 

Receivership. — On  June  16  1917  Judge  Roberts  of  the  Common  Pleas 
Court  at  Conneaut.  O.,  appointed  Supt.  Palmer  Wardman  receiver,  on 
application  of  the  Citizens'  Savings  &  Trust  Co.,  mortgage  trustee.  Press 
dispatches  stated  that  "the  action  came  about  through  efforts  of  Conneaut 
stockholders  to  defer  the  payment  of  interest  now  duo.     V.  104,  p.  2553. 

ORGANIZATION.— Incorporated  March  17  1898. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock  ($100),  $1,600,000  auth. $1,300,000 

First  mtge,   $600,000.   gold.l    1901       5  g  M-S  600.000  Mar  15  1921 

$500  each.. c*/Int.  at  Citizens'  Sav.  &  Tr.  Co..  Clev.,  Trus. 

Jefferson     Division      ($500).  11902       5  g  M-S  100.000  Mar  15  1922 

$100.000 (Int.  at  Citizens'  Sav.  &  Tr.  Co..  Clev.,  Trus. 

EARNINGS. — For  calendar  year  1917,  gross,  $116,027;  net,  S20.759.  In 
1916,  gross,  $119,576;  net,  $37,328. 

ROAD. — Owns  and  operates  the  Conneaut  city  line,  3  miles,  and  has 
built  westward  from  Conneaut  to  Kingsville  &  Ashtabula,  13  miles,  and 
south  from  Ashtabula  to  Jeffersoa.  10  miles;   total,  26  miles. 

OFFICERS. — Receiver.  Palmer  Wardman;  Pres.,  L.  A.  Robison,  Pitts- 
burgh; Sec.  &  Treas.,  W.  B.  Morris,  Pittsburgh.  Office  at  Ashtabula. — 
V.  82,  p.  929.  987;  V.  104.  p.  2553. 


ATLANTA,  GA. 

GEORGIA  RAILWAY  &  POWER  CO. 

ORGANIZATION. — Incorp.  In  Georgia  on  Oct.  16  1911  to  take  over 
the  following  properties  (V.  93.  p.  1191.  1725): 
Atlanta  Hydro-Elec  Power  Co.  I  Inter-State  Power  Co. 

Atlanta  Water  &  Elec  Power  Co.        Savannah  River  Power  Co. 
Georgia  Power  Co.  1  South  Carolina  Power  Co. 

In  June  1916  purchased  the  Gainesville  Ry.  &  Power  Co.  (see  p.  45  of 
"El.  Ry.  Section"  for  May  1916)  for  about  $180,000.  V.  103.  p.  144. 
In  Jan.  1917  the  company  acquired  all  the  interests  of  the  Franklin  Light  & 
Power  Co.,  Broad  River  Power  Co.  and  the  J.  B.  McCrary  Co.  at  Hart- 
well,  Ga. 

Also  leases  the  Georgia  Railway  &  Electric  Co.  (see  below). 

In  July  1917  issued  $2,500,000  6%  collateral  gold  notes  to  provide  in 
part  for  improvements  and  new  construction  estimated  to  cost  $4,830,000. 
See  V.  105,  p.  606;  V.  106,  p.  1569. 

Wage  Increase. — V.   105.  p.   1998. 

Rates. — On  Apr.  7  1918  a  committee  of  stockholders  in  an  advertisement 
published  in  the  Atlanta  "Constitution",  urged  that  the  company  be  per- 
mitted to  increase  rates  in  ail  departments  so  that  the  work  on  its  new  water- 
power  plants  may  be  speedily  completed,  thus  filling  one  of  the  most  vital 
needs  of  the  community  and  aiding  the  country  in  winning  the  war.  The 
officers  of  the  company  have  been  directed  to  apply  to  the  Georgia  RR. 
Comm.  for  the  desired  increases.     V.  106,  p.  1688. 


STOCK  AND  BONDS—      Date. 

Common.  $15,000,000  ($100) 

1st  pf$2.000,000  6%  cum($100) 

2dpf$10.000.000  4%n-c($100) 

1st  &  ref  mtge  $30,000,000  gl    1914 

See  text  sinking  fund c*/Int.   at  Fidelity  Tr 

Atlan    Wat   &    El  P    1st    M\   1903       5  J-J 


Interest. 
"Q-J" 
5~g  A-O 


Maturity  , 


See  text 


Outstanding . 

$15,000,000 

2,000,000 

10.000,000 

12,167.000     Apr  1  1954 

.   Co..   Phila..   Trustee. 

1.400.000     Jan  1  1943 


(closed)  g  ($1.000)..c*CDt(Int.  at  Columbia  Trust  Co.,  N.  Y..  Trustee 
Collateral  gold  notes  $2,500.-1    1917       6  g  F-A  2.500.000  Feb    1    1920 

000    ($1,000) tf/Interest  at  Drexel  &  Co.,  Phila.,  trustee. 

Stock. — After  the  2d  pref.  and  common  stocks  have  both  received  4% 
Der  annum  for  3  successive  years,  the  2d  pref.  stock  becomes  com.  stock. 

Bonds.— Of  the  $30,000,000  1st  &  ref.  mtge.  bonds,  $11,917,000  are 
reserved  to  retire  prior  liens,  $3,334,000  are  pledged  as  security  for  the 
collateral  gold  notes,  and  balance  is  for  future  additions.  Sus.,  under  pro- 
tective restrictions.  Subject  to  call  at  1023^  and  int.  on  April  1  1919  to 
1923,  and  thereafter  at  105  and  Int.  after  56  days'  notice.  Bonds  are 
callable  for  sinking  fund  at  same  rates  and  dates.  Annual  sinking  fund 
payments  are  as  follows:  1919  to  1924.  $75,000;  1925  to  1928,  $100,000; 
1929  to  1953.  $125,000.  Coupon  bonds  $1,000  or  £205  15s.  3d.  and  $500 
or  £102  17s.  7d.  Of  the  $1,100,000  outstanding  Blue  Ridge  Blec.  Co.  1st 
mtge.  bonds,  duo  July  1  1910.  $863,500  were  stamped  and  purchased  by 
the  Georgia  Ry.  &  Power  Co.  as  per  agreement  made  by  <  leorgia  Power  Oo. 
dated  Oct.  1  1916.  Remaining  bonds  were  called  for  payment  .Inly  1 
1917  at  par  and  interest.  Both  Savannah  River  Power  mortgages  were  also 
called  for  payment,  in  1917.  The  Atlanta  Writer  \-  Elec  Power  bonds  are 
subj.  to  call  at  105.  The  issue  was  originally  for  $1,500,000  but  lias  been 
closed  at  $1,400,000.  Sk.  fd.  Jan.  l  1908  bo  Jan.  1  1917,  Ind.,  $5,000  per 
aim.;  thereafter  until  maturity,  $10,000  per  aim.  See  V.  102,  p.  1540. 
■S72.000  in  sink.  fd.  Collateral  note.s--.of  1017  are  secured  bv  deposit  of 
$3,334,000  1st  &  Ref.  M.  bonds.  Callable  after  Aug.  I  1918  at  par  and  int. 
in  amounts  not  les-;  than  $500,000.  They  are  free  of  any  tax  other  than 
inheritance  tax.  which  the  company  may  lie  required  to  withhold. 

Dividends. — An  Initial  div.  of  $4  70  per  share  was  paid  Jan.  20  1913  on  the 
1st  pref.  stock,  covering  the  9  2-5  months  since  it  was  issued  (March  1912). 
in  Jan.  1017  paid  :i',  on  account,  of  accumulations  (249!  I.  Ill  \pril  1017 
paid  l  '  •  ,  regular  and  V.  extra  on  account  of  accumulations,  in  July 
1917  paid  i'  regular  and  i  ,  extra  account  of  accumulations;  Is  now 
paying  quar.  I1..',   regular  and  r,   extra  on  account  of  accumulations. 

REPORT. — Of  combined  properties  (1917  report  In  V.  106.  p.  1669): 
Calendar  Gross  Net  (after  Other       Int.,  Rentals,    Balance. 

Year —  Earnings.  Taxes).  Income.    Sk.  Fd3.,Ac.     Surplus. 

1017 ..$7,807,0 

1916 6, 0s.-,, 7tio       3,076.929       120,359       8.383.681       818.607 

1916  — 6.507.667       2.705.576         76.340       2.378.742       492.174 

Passengers  carried  (on  city  Bystem)  In  1917,  72,076,392,  against  86," 
520,060  in  L916 

PROPERTY.— Total  miles  single  track,  247.706.  standard  gauge. 
70.  80  and  90-lb.  rails.  Owns  water  power  sites  In  Northeastern  C.eoriflft 
capable  or  an  ultimate  development  of  over  677.900  h.  p.;  present  develop- 
ment, 160.800  h.  p.     Transmission  and  distributing  lines  aggregate  67( 

miles.      The  interurban  line  from   Atlanta  to  Stone  Mill,   was  completed  In 
Nov.  1913.      The  h  wlro  rice,  plant  at  Tallul.ih  Falls  was  placed  in  operation 

Vprll  1   1914.      ["he  sixth  and  lasl  unit  ol  1  2,000  k.  w.  of  this  development 
Is  expected  to  be  ready  For  service  in  the  summer  of  1918, 
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ELECTRIC  RAILWAYS 


[Vol.  106. 


P£    'n'"uV,- '„■■   -rr."is-  s.    Mil  -hell   .1.';   Au.l.:    II.    Flynn:  all   01 

25ail£-V.   Hl"!'l^:V'    1068  P.  710.  M01.  1569.  1688. 

hntrtheTes^or'a^l|n^  and  transferred  to  the  lessee,  for  and  during  the  term 
ofto ?lea^tffi>me  arising  from  any  and  al  of  the  said shares 

nnV  AMI7.ATION  — Incorp.  In  Georgia  on  Jan.  28  1902.  ana  on  April  i 

cash  and  agreed  to  pay  a  tax  on  gross >  roceipte i  of  1  %  for  first  3yeara .2% 
fnr  the  nett  20  vears  and  3%  thereafter.  V.  74,  p.  397,  /^<-  .."LY  „  Q  io 
both pre?. and i^onTstock  were  listed  on  Boston  Stock  Exch.  V.  75.  p.  849. 
m.„v'.ri,  oKo  listed  on  the  Louisville  Exchange.  .«•».«.       _# ^ 

SSHJsajWSfcft  asas  ?.s&.*.s*-x..T,iE.  a 

entire  capitaf  stock  of  the  Atlanta  Northern  Ry 


STOCK  AND  BONDS— 
Common    ($100) r-/-."" 

Preferred  5%  non-cumulative 
$2,400,000  (par  $100)----- 

Bef  &  imp  mtge  $20,000,000 
gold  ($1.000) -c* 

First  cons  mtge  $11,000,000 


Date. 


Interest. 
Q-P 

5QJ 


Outstanding. 

$8,514,600 

2.400.000 


Maturity  ■ 
See  text 
See  text 

Jan  1  1949 


1909       5  g  J-J  4.336.000 

'Site"  ^i-?""'  5°7°6b.BS«;Jri,9l'2 

°«oE<is§  »%?.« iS.  ivi  o.to^r  or.yBV£° 

$1,150,000.  g  ($i.uuu;--«-    ^    k  Qf  Scotiand.  London.  Eng. 

R„nAs  _0f  the  Sll  000  000  Georgia  Railway  &  Electric  Company  bonds 
(clWmtge )  of  1902°  $3U500.000  are  reserved  to  retire  underiytng^ liens 
bllance  has    been    retired.  Red.  on  any  m.  date  at     10  aM  tat      a 

of  dividends  paid  prtor  to  lease,  see  this  section  tor  January  1917^ 
EARNINGS.— Included  In  report  of  Georgia  Ry.  &  Power  Co.  above. 
ROAD.— Owns  210.555  miles  of  track  (single-track  basis) ;     70.  80  ana 

90-lb.  rails.     357  passenger  and  22  other  cars.     2  P^^gS;   &  Treas.. 

W°^K=V^^^^ 

""i^^AhS^rfBS^nr  Merest.     Outstanding     Maturity. 
EARNINGS.— For  years  ending  Dec.  31:  &         Balance. 

lte» -----'Ill  ill  ££?§fe  SMS? 

}lRfeopera^8  m       ofeack^^t^^ffie^.  jg  Z 
wMch  are  ow^ed  Tndmostlyon  private  right  of  ^y  •     Has  arrangeme  nt s 
with  Ga    Ry.  &  El.  Co.  for  terminals  and  trackage  rights  mTti°. ^f-^Jo'r 
Atlanta      Standard  gauge;  7  cars.     Commenced  operation  July  17  1905. 
—V.  79,  p.  680.  -      


OFFICER8.-Pr«..  I.  H.  Silverman;  J^^.  Charl^  Evana:_Sec  .^.  M. 

(a)   Atlantic  City  &  Ocean  City  C°™Panywas  organized  in  Delaware 

The  Atlantic  V,lty  ^,in  ™^)  Vwck  aXaf  thf  (S180.0O0J  bonds  of  the 

»nd  «Tn^?heJ,enAlrli,M?v  lilt     Md  haV  pledged  them  as  security  for  the 

Atlantic  City  &  Ocean i  City  H 'Vr^lfe  common  stock  of  the  Atlantic  City  <Se 

collateral  trust  bonds  be  o*.     ''f™" >nai non  sroc  RR       The 

Ocwin  City  Company.  fgUogOH' L°7?Mrv  RR    fbr  999  years,  the  rental  be- 

STOCK  AND  BONDS-       Date.       Interest.  OutstonMr* .     Maturity. 

Common.  $350.000------- 175'.000     - 

Pref  5%  non-cum  $250,000---  ----       j-j^s  350.000  Mar    1  1947 

^^^^."nO^tfWffi  Trust  Co..  PbOadeiphia.  Trustee. 

Stoc*.-The  pref   sto^  i?  r^eemable  at PWj  2  „      u      0f  road 

fro^^P^^^  -  *-*»■ 

^oVlcgilsl-Pr^'.^rose  UU   Se'cT A^mpbell:  Treas.. 

Irvln  L.  Stone. 

^AtM?7AT?ONU-Tnbcor,pJ?ratod  In  New  Jersey  Dec.  7  1908  as  a  re- 
org^aAtfonZoAThe°Atlantrcfty  &  Suburban  Traction  Co..  sold  under  fore- 

^TOCK^NrBONDS8^  *£!.'  Uteres,      Outs.andi.nf.     Maturity. 
Stock.  $750,000  ($50)-------:-   --zz       |---p-_X  59l'.100  A'ug  I   1929 

3SoaS^ 

H&tSfsH^  B^Te.   I^KT'M^p^.  Treas.. 
I^L    sS.-V.  87.  pai?99.  1532;  V.  88.  p.  881;  V.  90.  p.  1424. 


ATLANTIC  CITY,  N.  J. 

^iNT^T%V-&In?oHr?o?aEte^?n  1909  in  Delaware      Owns  2  995  of 
ttaS.000  snareTof  the  Atlantic  &  Suburban  Ry.Oosto^nd  a  maoy 

oitVhe&stt^^ 

^TOCK^ND^N^S^11  &.       Interest.      Outstanding.     Maturity 

Stock,  $1,000.000.- --   ----       -z-„-—  fifll  100    "see'text" 

Coll  trust,  $591.100------ tf  1910         4%  Atl    &  Sub.  1st  mtge 

The  collateral  trust  4s  are  secured  by  $591,100  Atl.  . «  »"°-  "£      f*u 
bonds  and  2,995  out  of  3.000  shares  of  stock  of  that  company,      iney  tan 

due  Feb.  1  1928  or  Feb.  1  1940.  T      R     Tsenthal-   Treas.. 

OFFICERS.— Pres..   Harry   E.   Kohn;   Sec.   L.   R.   isentnai,    "«"•• 

iHUGnransiiMK 

perpetua    charter.     Leases  Atlantic  City  &  ocean i  w  ?.,  •  tlc  oity  & 

traffic  agreement.  01./.M   bb An   airreement    has  been 

Contract  with    West  Jersey   &   Sea   Shore  B«.— An  agretu "»""    ..  h  .. 
entered    into    with    the    West    Jersey    &   ^«  Shore  »R.  by  wWch  the 
Atlantic  Ave.  line  of  the  latter  road    running  from  Atlantic  City  to  i,ong 
port.  8H  miles,  is  operated  by  U ?>?  company.^  f  N   j,  auth. 

th^^K^ire^drt^  fflsS  88 

wafa^to^nSe^^^^o^ 

2  cents  and  to  increase  rates  in  all  other  zones  affected  *  cne'  ^ l  ^  |gre 

collected ,  tho  sale  of  strip  tickets  at  6  for  60  cents  to  be  continued .     v  .  iuo  , 

P-STOOK  AND  BONDS-       Date.       Interest.      Outetendgw.     Maturity. 
Stock,  $1, 000.000   ($100)----  ----       -.--vb-       S1-§50'000  Dm'V  1945 

1st   mtge   &   coll   trust   deed)    1905       5  g  J;u_  ,    .   on      Phlla      Trustee 
$1  000  000  ($1  000)  g  c*tfflnt.  at  Glrard  Trust  Co.,  £•?'»•  •y.lrsrM5e ■ 
Hon  ™-No  sinking  fund,  but  can  De  called  at  any  time  at  110  "d  »nt. 
ROAD.— Operates  47.45  miles  of  track  In  and  around  Atlant  c  City,  in 
eluding  a  road  through  Pleasantvllle.  Linwood  and  Somers  Point,  to  Ocean 
rityTthe  latter  two  points  being  connected  by  2  miles  of  trestle  and  bridge 
.wned  by  the  Atlantic  City  &  Ocean  City  RR.  ,,„«„i*  „ff„r  riBdnpt- 

EARNINGS— For  cal.  year  1915.  gross.  $452,678;  deficit  after  deduci- 
ng taxes,  rentals,  and  int..  $60,128.     In  1914.  gross.  $632,728:  net.  after 
axes  and  rentals.  $66,392;   int..  $47,500;   surplus.  $18,892.     No  earnings 
llshod  since  appointment  of  receiver. 


AUGUSTA,   GA. 

AUQUSTA-AIKEN  RY.  &  ELEC.  CORPORATION. 

ORGANIZATION —Chartered  in  March   1906  under   laws   of   South 
Carina  as  Augusta i  &  Columbia  Ry.  Co.;  name  changed  to  above  in  April 

r.i^«ratlnn  ffeh    6  1914  with  an  Initial  Installation  of  14,000  n.  p.,  uitimaie 

%ofo.N.'23"l°gtt?,S2o?dir,  ,artiorl2ed  ,n  Incrjuj  In  to.  Kg.. 

, H^.t  rZ^r,  «i \nn  nnn  to  S2^50  000.  the  new  stock  being  Issued  In 
e^f^e'i  XI  5000600°prerltock^  Invest,  go. 

"balding  co.  formerly  controlling  the ,  Ga.-Carp.  Power  Co.).  which  has 
liAon  dissolved       V.  100.  p.  1830;  V.  101.  p.  283. 

bTard,f-On  Mar.  1  1918  increased  fares  frorr »  Augusta  to  Aiken    S^C 
from  25  cents  to  40  cents,  with  the  approval  of  the  S.  C.  RR.  Commission. 

STOCK  AND  BONDS—      Date.       Interest.      Outstanding.      Maturity. 

^^cum'l^oW^ob] ::::  "M"    sf.'I:E  d^A 

"Sid^f    $7-500'00cVr°-ltdf  C^rai^rusPco..   N^^k.^rJJT 

Sawb  s.  *  DeV^ru-Wuir 

3«  inaMl»:  cm2a,  5»  Co  N-^,000-^  ^ 
R?,„w,-"of"the"^7"500  000  1st  mtge.  bonds,  380,000  are  in  treasury, 
and  Sll'9  000  in  sLk  fd  (both  incl  in  amount  reported  outstanding); 
!967?00C fare  rested  to  retire  Aug.  Ry.  &  Elec.  bonds^ and  balance >  is  for 
additions  &c.  Suoj.  to  call  as  a  whole  or  in  part  for  s»nk.  fd.)  at  lOo  ana 
fnt  on  any  int  day  on  30  days'  notice.  Interest  is  payable  at  Redmond 
&  Co°n  New  Yorkay  Staking  fund  began  in  1916,  .^^gfor^mra  t  of 
$25,000  per  ann.  1st  5  years,  increasing  to  $40,000,  J50  000  and  .sbo.UUU 
for  bach  successive  period  of  5  years  until  maturity  of  bonds  ^aVsfr^ 
1177.  Augusta  Ry.  &  Elec.  bonds  can  do  called  m  10.  20  or  30  year^  troin 
date  at  105  and  int.  on  6  months'  notice;  sinking ;  fund  of  H  of ^0  began 
June  1  1905  for  15  years,  1%  for  next  10  years  and  2%  for  re mauun^ ^^U 
years.     $91,000  (incl.  in  amount  outstancung)  was  held  in  siniang  tuna 

M¥ke  Ga^-Caro.  Pow.  bonds  are  subj  to  call  as  a  ^^ole  or  in  part  for 
sk.  fd.  at  105  and  int.  $53,000  are  in  treasury  and  $14 .000 1  msn k  fund 
(not  included  in  amount  reported  as  outstandmg)  Sk.  fd.  be^mmn^tn 
1918  will  be  sufficient  to  retire  all  the  bonds  ar  maturity.  They  .are  guar., 
p..  i.  &  s.  f.,  by  Aug.-Aiken  Ry.  &  Elec.  Corp      \.  9o   p.  1/9. 

Dividends.— Initial  dividend  on  preferred—  1 H  %—  paid  Dec.  30  1911. 
same  rate  quarterly  to  and  incl.  June  1914.     None  since. 

REPORT.— For  years  ending  Dec.  31.     1917  report  in  V .106.  p.  2116. 

Calendar         Gross  {All   Net  after   Int.  on  Co.    Int     on        Other      fa^«- 

Year—  Sources).       Taxes.  Bonds.     Sub.Co.Bds.  Int..&c.   MP'™- 

1917 S925.524     $402,424     $193,189     8137. o00       89./81     |«.gg* 

1916 $8381456     $406,735     $195,492     $137.o00     $15,682     $o8.0bl 

Latest  Earnijuis— For  12  mos.  ended  Mar  31:  .  _  1fl  q32 

1917-18 §977,139     $449,169     $192,427     S13..500       $8,310  8110. .13- 

1916-17 793,465       404,336       194.974        137,500 


ROAD.— Owns  and  operates  53.2  miles  of  track,  of  which  28.92  miles 
are  cify  lines  and  24-28  miles  interurban  between  Augusta  and  Aiken. JO 
to  100-lb.  T  rails.  Standard  gauge.  Owns  Lake  View  ParK  on  l^ane 
Olmstead.  .  _  __    _.       . 

OFFICERS. -Pres..  F.  Q.  Brown:  V.-P..  J.  H^ Pardee  and  J.  K_Choate. 
Sec.  and  Treas..  D.  H.  Thomas;  Mgrs..  J.  G.  Wbite  Mgt.  Corp.— \  .  103, 
p.  318;  V.  104,  p.  1898,  2338;  V.  106,  p.  1343,  2010,  2117. 

AUSTIN,  TEX. 

AUSTIN  STREET  RY.— A  trolley  road. 

ORGANIZATION.— Incorporated  in  Texas  on  Jan.  3  1911  as  successor 
to  the  Austin  Electric  Ry.     Franchise  expires  In  194^. 

STOCK  AND  BONDS—      Date.       Interest.      Outstanding.      Maturity. 

Common  $750,000  ($100)- f'ffl      111  text  " 

Pref  $500,000  ($100)  6%  n-c. =--Vt"  -^iffl  I»n     11Q16 

First   &   ref   mtg   $1,500.0001    1911     5  g  J-J       „'& 00&    v     trustee 

gold  ($1.000) c*tf  flnt.  at  Equitable  Tms^ ;  Co..  N.  Y..  trustee 

Bonds.— $714,000  1st  &  ref.  bonds  are  reserved  for  additions.  &c.  They 
are  subject  to  call  on  any  int.  date  at  102 £.  Annual  sinking  fund  of  2% 
of  bonds  out  began  in  1915.     V.  92.  p.  185;  V.  93,  p.  1461.     *52.000  in 

""D^K-Prio^to^lS  paid  6%  on  pref.  and  4%  on  common  stock. 
No  later  Information. 
EARNINGS.-F^years  ending  Dec.  3^1: 

1917-- $257,363     S97.712     $59,536     $15.^20     $17,654     $4,802 

1916 269.094     106,020       51 .717        15.7b3  (?)  (?) 

ROAD.— Operates  22  miles  of  track.     55  and  72-lb.  rails;  45  cars^ 
OFFICERS  —Pras.,   W.  J.  Jones;  V.-P      F.   H.  Watriss.  Sec..   D.A. 

Bush,  Austin.  Tex.;     Asst.  Sec..  G.  P.  Gannett.  Augusta,  Me  .  Treas. 

E    P    Wilmot;  Asst.  Treas.,  G.  E.  Macomber,  Augusta,  Me.— V.  93.  p. 

526.  146i.  1531. 
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ELECTRIC  RAILWAYS 


AYER,  MASS. 

LOWELL  &  FITCHBURQ  STREET  RY  —  A  trolley  road. 

In  1913  W.  W.  Sargent,  President  of  the  Fitchburg  &  Leominster  Street 
By.,  and  associates  acauired  control. 

ORGANIZATION. — Incorporated  In  Massachusetts  In  1903. 

STOCK  AND  BONDS—      Date.      Interest.      Outstanding.      Maturity. 

Stock  $275,000  ($100) Hl5A°rPn  InT1917\&l 

First    mtge    (see    text)    gold/   1906       5  g  J-J  275,000     Jan  1  1926 

($1,000)  no  sinking  fund..  (Subject  to  call  at  105  and  Interest. 

Bonds. — First  mtge.  was  originally  for  $1,000,000,  but  has  been  closed 
at  $275,000. 

Dividends.— In  1916,  2%;  1917,  6%. 

EARNINGS. — For  years  ending  Dec.  31:  ,  .„     .       _       . 

Cat.  Year—    Gross.   Net, aft. Tax.  Other  Inc.     Int.  Dividends.    Surplus. 

1917 $99,384     $31,002       $1,778       $13,750     (6%)$16,500     $2,530 

1>916T 581278       20,472  1,764  13,750     (2%)      5,500       2.986 

ROAD. — Operates  14  miles  between  North  Chelmsford,  a  suburb  of 
Lowell,  and  the  Tillage  of  Ayer,  with  a  spur  running  from  North  Chelms- 
ford to  Westford;  connects  at  North  Chelmsford  with  Bay  State  St.  Ry. 
and  at  Ayer  with  Fitchburg  &  Leominster  St.  Ry.  Has  11  passenger 
care.  1  snow  plow  and  2  other  cars.  „  „ 

OFFICERS.— Pres.,  W.  W.  Sargent:  V.-P..  O.  F  Baker:  Sec.  &  Treas.. 
R.  N.  Wallis.  all  of  Fitchburg.  Mass. 


BALTIMORE,  MD. 

Street  railways  of  Baltimore  pay  a  park  tax  of  from  1  %  to  9  %  of  gross  receipts 
from  lines  within  City  Limits,  except  on  turnpikes  and  private  rights  of  way,  ana 
are  required  to  pave  between  tracks  and  two  feet  on  each  side. 

UNITED  RAILWAYS  &  ELECTRIC  CO.  OF  BALTIMORE.— Trolley. 
ORGANIZATION.— Incorporated  at  Annapolis  March  4  1899.     Com- 
prises all  the  passenger  railways  in  Baltimore  City  and  Baltimore  County 
and  lines  extend  Into  Anne  Arundel  County  and  Howard  County.     Through 
the  present  and  previous  consolidations,  embraces  the  following: 

Central  Railway  Co. 
Gwynn's  Falls  Railway  of  Baltimore 

City. 
Maryland  Traction. 
Pimlico  &  Pikesville  RR. 
Shore  Line  Electric  Ry. 
Walbrook  Gwynn-Oak  &  Powhatan, 
of  the  Baltimore  Sparrows 


Baltimore    CatonsvlIIe    &    Ellicotts 

Mills  Passenger  RR. 
Baltimore  City  Passenger  Ry.  Co. 
Baltimore  Consolidated  Ry.  Co. 
Baltimore  &  Curtis  Bay  Ry. 
Bait.  Gardensrllle  &  Belalr  Elec.  Ry. 
Baltimore  &  Northern  Elec    Ry.  Co. 

Also  owns  all  the  stock,  and  holds  a  lease 
Point  &  Chesapeake  Ry.  Co. 

Allied  Company. — In  Aug.  1906  the  Maryland  Elec.Ry.,  which  had  agreed 
to  provide  funds  for  needed  Improvements  and  acquisitions  of  the  United 
Ry.  &  Elec.  Co.,  was  consolidated  with  the  Bait.  &  Annapolis  Short  Line, 
thus  forming  the  Maryland  Elec.  Rys.     See  statement  of  that  co.  below. 

Power  Contract. — In  Feb.  1911  entered  into  a  15-year  contract  with  Penn- 
sylvania Water  &  Power  Co.  for  supplying  power  in  conjunction  with 
United  Railways  Co.  for  operation  of  cars.     V.  92,  p.  467. 

Favorable  Tax  Decision. — On  June  29  1909  the  Court  of  Appeals  of  Mary- 
land held  that  the  park  tax  of  9%  on  gross  earnings  of  lines  within  city 
limits  was  Intended  to  be  in  lieu  of  all  other  taxes,  and  that  no  further  tax 
on  the  Intangible  property  can  be  levied  without  express  legislative  author- 
ity. The  easements  In  14  miles  of  turnpikes  in  annexed  districts  were  held 
to  be  taxable.     V.  89,  p.  44. 

In  April  1913  Judge  Bond  In  the  City  Court  at  Baltimore  decided  that  the 
company  must  pay  cost  of  repavlng  streets  between  tracks  and  2  ft.  on 
either  side.  See  V.  96,  p.  1090.  On  Aug.  5  1913,  the  Court  of  Appeals  of 
Maryland  reversed  the  ruling  and  unanimously  held  that  company's  obll- 

fation  with  respect  to  the  track  area  was  to  repair  and  not  to  re-pave.     In 
'eb.  1916  the  same  court  again  held  that  co.  is  required  merely  to  keep 
Its  tracks  in  repair. 

In  June  1914  the  Maryland  Court  of  Appeals,  reversing  the  lower  Court, 
held  that  the  State  Roads  Commission  cannot  recover  from  the  electric 
railway  companies  the  cost  of  changing  and  re-locating  tracks  in  building 
the  system  of  State  highways.     V.  98.  p.  1995. 

1413;  V.  105,  p.  1421;  V.  106,  p.  1345. 
Date.       Interest.    Outstanding.  Div. or  Mai. 

4  Q-J  15     $20,461,200     Apr'18.1% 

4    J-D  23,000    Dec '172% 

1899       4  g  J-D        13.977.000  1949 

Payable  at  option  of  co.  after  March  1  1949. 

Int.    at   Alex.    Brown   &   Sons,    Baltimore. 

1899       4  g  M-S       26.450,000  Mar   1  1949 

Interest  at  Alex.  Brown  &  Sons,  Baltimore 


Wage  Increases. — V.  103,  p. 

STOCK  AND  BONDS— 
Common.  $35,000,000  ($50)-- 
Pref,  cum.  $14,000,000  ($50). 
Inc    mtge,    g.    $14,000,000, 

cum,    Maryland    Tr    Co, 

Trus  ($1,000) c*ntf 

1st  con  mtge,  g,  $38,000,0001 

($1,000);    Continental    Tr 

Co,  Baltimore,  Trus..c*tf 
Income  fdg  bonds  ($100,  $500/   1906       5  g  J-D  3.920,000  June  1  1936 

&  $1,000).  $3.920.000. -ctf  I  Maryland  Trust  Co..  Trustee. 
Gold  notes,  $2,750,000  ($l,-f   1916       5  F-A  1,244,000  Feb.  1  1921 

000)  red,  all  or  part,  at  101{Int.    at   Alex.    Brown   &    Sons,    Baltimore. 

&int.on30daysnoticec*tf  [Safe  Deposit  &  Tr.  Co..  Bait.,  Trustee. 
Conv  gold  notes.  $5,750,0001    1917  5  &  6%  F-A  $4,506,000  Aug  15  1922 

($100,  $500.  $1.000) c*\Int.  at  Alex.  Brown  &  Sons,  Baltimore. 

UNDERLYING  SECURITIES. 
Baltimore     Tract— 1st     mtge;  f  1889       5  M-N  1.500.000  Nov    11929 

($500,000)  Trustee  Mercan-j  Interest    at    Merchants'-Mechanics'     First 

tile  Tr  &  Deposit  Co.cntf  I  Nat.  Bank.  Baltimore. 

N  B  Dlv  1st  ($1,000)  5s.  g;(   1892       5  g  J-D  1,750,000  June  1  1942 

TrusMerTr&DepCo.cntftlnt.  at  Merch .-Mech .  First  Nat.  Bk.  Bait. 
City  &  Suburban  Ry  Bonds — (   1892       5  g  J-D  3,000,000   June  1  1922 

1st  mtge.  g  ($1,000) tfllnt.   at  Alex.   Brown   &    Sons,    Baltimore. 

[Safe  Deposit  &  Trust  Co.,  Bait.,    Trustee. 
Lake     Roland     Elevated — lstf  1892       5  g  M-S         1,000,000  Sept   11942 

consol       mortgage,       gold{  Interest  at  Alex.  Brown  &  Sons,  Baltimore. 

($1.000) c»&rtfl     Baltimore  Trust  Co..  Trustee. 

Central  Rv — Consol  mortgage  f  1892       5  g  M-N  700,000  May  1  1932 

$700,000.  gold  ($1,000) ntfUnt.  at  Merch.-Mech.  First   Nat.  Bk.,  Bait. 
[Mercantile  Tr.  &  Dep.  Co.  of  Bait.,  Trustee. 

Ext    and    Imp    1st    mtge,  |    1897       5  g  M-S  600,000  Mar    1  1932 

$600,000.  g  ($1.000) .ntt\ Baltimore    Trust   Co.,  Baltimore,  Trustee. 

[Int.  at  Merch. -Mech. First  Nat.  Bk.,  Bait. 

Slock. — The  preferred  stock  reported  above  as  outstanding  is  all  that 
remains  of  the  original  Issue  of  $14,000,000,  the  rest  having  been  converted 
Into  income  bonds.  Authorized  amount  of  common  stock  was  increased 
from  $24,000,000  to  $35,000,000  in  Sept.  1917  to  provide  for  conversion 
feature  of  notes  of  1917.  Common  stock  listed  on  Baltimore  and  Phila- 
delphia Stock  Exchanges.  V.  96,  p.  1631;  V.  97,  p.  667. 

Bonds. — Of  the  $38,000,000  of  1st  consol.  bonds  $29,450,000  have  been 
Issued  (of  which  $3,000,000  are  in  treasury);  $8,550,000  set  aside  to  retire  un- 
derlying securities.  $23,000  income  mtge.  4s  are  held  by  trusteo  to  retire 
the  outstanding  pref.  stock.  Income  funding  bonds  are  red.  on  any  int. 
date  at  par  and  accrued  Int.  $48,660  are  held  by  trustees.  All  bonds  are 
listed  on  Bait.  .Stock  Exchange  and  the  1st  Consol.  4s  and  $14,000,000 
Income  4s  are  listed  on  the  Phila.  Stock  Exchange.  $8,000  Central  Ry. 
1st  cons.  5s  are  in  U.  Kys.  <fc  101.  Co.'s  treasury. 

In  Feb.  191«  Issued  $2,750,000  5%  5-yr.  notes  to  retire  the  $500,000  Bait. 
Catonsville  &  Silicon's  Mills  1st  M.  5s  due  July  1  1916  and  the  $1,001,000 
6%  coll.  tr.  notes  due  June  1  1916.  called  for  payment  Mar.  13  1916.  and  to 
provide  for  certain  capital  lmpts.  during  the  ft  years  following.  No  new 
mtge.  can  be  croatod  upon  present  property  during  life  of  notes  without 
giving  notes  equal  security  with  bonds  issued  under  such  new  mtge.  V. 
102,  p.  523,  010.  $1,506,000  had  been  exchanged  for  conv.  5%  gold  notes 
due  Aug.   15  1922  as  of  Jan.   1    191s.  '"  " 

Convertible  Notes. — Convertible  at  the  option  of  the  holder  into  com.  stock 
at  $30  per  share  within  ono  year  after  Aug.  15  1919.  at  $33  during  the  next 
year  and  at  $30  thereafter  until  Feb.  15  1922.  $3,000,000  bearing  0%  int. 
were  issued  for  new  equipment,  extensions.  &c,  stockholders  being  given 
preferential  subscription  rights  remaining  $1,250,000,  bearing  int.  at  5% 
for  exchange,  par  for  par,  for  the  ,r  Kold  notes  duo  Feb.   1   1021. 

See  V.  105,  p.  X20,  910,  1523.  $1,506,000  had  been  so  exchanged  up  to 
Jan.  1  191K.  Redeemable  (subject  to  tho  right  of  conversion)  at  par  and 
int.  on  30  days'  notice,   Safe  Dep,). it,  \-  Trust  Co.,  Baltimore,  trustee. 

DIVIDENDS.— Dividends  of  Hof  1%  were  paid  In  June  1899  and  2H%. 
In  Dec.  1896.  and  2%  each  six  months  after  that  to  and  Including  Doc.  1903. 
on  both  the  income  bonds  and  tho  pref.  stock,  the  payment  on  the  stock 
(but  not  on  ths  bonds)  being  subject  to  a  deduction  of  \i  of  1%  for  taxed. 
None  thereafter  until  June  1911.  coupons  being  funded.     On  June  1  1911 

Said  2%  on  both  Income  bonds  and  pref.  stock  and  2%  has  been  paid  each 
months  slsce.     On  com.  1st  div. — 1K% — paid  May  1912;  Nov.,  1H%. 
In  1913  and  since.  4%  per  annum. 


ROAD. — Miles  of  track,  414;  cars,  2.073;  gauge,  5  ft.  4H  Inch.  Rails. 
70-lb.  T  and  9-ln.  and  124 V^-lb.  girder.  Capacity  of  (4)  generating  sta- 
tions, 42,155  k.w.;  capacity  of  (6)  sub-stations.  40,500  k.w. 

REPORT  for  the  year  ending  Dec.  31  1917  in  V.  106,  p.  1679: 

1917.  1916.  1915.  1914. 

Car  miles  run 33,705,804     31,397,513     29,522,100     30,250,194 

Revenue  passengers 212,893,619  199,158,285  181,744,023  185,296,350 

Transfers 83,430,701     81,771,297     75,807,256     77,102,879 

Operating  revenues $10,560,837     $9,914,051     $9,028,144     $9,203,839 

Operating   expenses 5,267,395       4,567,950       4,142,699       4,312,439 

Depreciation 528,042  495,702  410,548  469,395 

Taxes,  licenses,  &c 1,079,723  994,840  924,534  909.744 

Net  oper.  income $3,685,676     $3,855,559     $3,550,363     $3,512,261 

Other  income 96,101  92,000  8,333  24,721 

Total  net  income $3,781,777  $3,947,559  $3,558,696  $3,536,982 

Int.  on  bonds,  rents,  &c.  $2,347,111  $2,280,355  $2,180,248  $2,158,534 

Int.  on  income  bds.  (4%)        559,080  559,080  559,080  559,080 

Preferred  divs.  (4%).._                920  920  920  920 

Common  divs.  (4%)...        818,448  818,448  818.448  818,448 

Surplus  for  year $56,218        $288,756  None  None 

OFFICERS. — Pres.  &  Chairman  of  the  board,  Thomas  A.  Cross:  V.-P.  J 
J.  Pembroke  Thom;  V.-P.  &  Gen.  Mgr.,  James  R.  Pratt;  Sec.  William 
Early;  Treas.,  J.  T.  Staub;  Aud.,  N.  E.  Stubbs.— V.  105,  p.  910,  1105, 
1421,  1523;  V.  106,  p.  819,  1345,  1578,  1679. 

(1)  Baltimore  Sparrows  Point     &  Chesapeake  Ry. 
ORGANIZATION.— In  Jan.  1903  was  leased  for  999  years  to  the  Un. 

Rys.  &  Electric  Co.  of  Baltimore,  which  guarantees  the  bonds  below,  both 
as  to  principal  and  interest,  and  also  owns  all  of  the  stock.  See  V.  79,  p. 
2643 .  Has  33 .  54 1  m .  of  single  track .  including  a  line  22  miles  long  connecting 
Baltimore  with  the  Maryland  Steel  Works  at  Sparrows'  Point,  and  extend- 
ing beyond  along  the  shore  of  Chesapeake  Bay,  where  summer  resorts  have 
been  established. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock.  $2,000,000 $400,000    

First  mtge..  $2,000,000.  gold  f  1903       43^  g  F-A     2,000.000  Feb    11953 

($1,000)  guaranteed,  prin-] Fidelity  Trust  Co..  Baltimore.  Trustee. 

clpal  and  Interest c*tf  [Interest  at  Alex.  Brown  &  Sons.  Baltimore, 

REPORT.— Operations  Included  In  United  Rys.  Sc  Elec.     V.  80.  p.  221 

(2)  Baltimore  Halethorpe  &  Elkrldge  Ry. 
ORGANIZATION.— Incorp.  on   Dec.   26   1905    in  Maryland.     Stock, 

$100,000;  outstanding.  $10,000.  Has  made  a  $300,000  mtg.  (ntf)  to  Fidelity 
Trust  Co.  of  Baltimore,  trustee.  20-year  5%  bonds,  prtn.  and  int.,  payable 
at  Alexander  Brown  &  Sons,  Bait.;  not  guar,  by  United-  Rys.  &  Elec.  Co. 
None  out.  Owns  3,051  miles  of  road,  which  Is  operated  by  United  Rys.  & 
Elec.  Co. — V.  87.  p.  543.  

THE  MARYLAND  ELECTRIC  RAILWAYS  CO. 

ORGANIZATION. — In  1906  the  charter  of  the  Maryland  Elec.  Ry.  was 
acquired  by  Interests  friendly  to  the  United  Rys.  &  Elec.  for  the  purpose, 
among  others,  of  using  that  company  to  finance  the  needs  of  the  United  Rys. 
&  Elec.  Co.  for  additional  property,  and  charter  amended  by  Legislature  In 
1906  to  adapt  It  to  that  purpose.  In  Aug.  1906  was  consolidated  with  the 
Baltimore  &  Annapolis  Short  Line,  which  latter  line  has  since  been  electri- 
fied. The  Maryland  Electric  Rys.  then  acquired  car-barn  sKes.  terminals, 
&c,  and  Is  erecting  buildings,  constructing  extensions,  purchasing  equip- 
ment, &c.  which  is  leased  to  the  United  Ry.  &  Electric  Co.  for  an  annual 
rental  of  6%  upon  the  actual  cost  of  the  property.  At  maturity  of  the 
$8,000,000  bonds  of  The  Maryland  Elec.  Rys..  the  United  obligates  Itself 
to  purchase  the  property  so  leased  at  a  sum  sufficient  to  retire  the  bonds. 
See  plan  In  full  In  V.  83,  p.  156.  There  Is  no  guaranty  endorsed  on  bonds, 
but  the  terms  are  such  that  rental  will  be  more  than  sufficient  to  pay  Inter- 
-st.     Stock  listed  on  Baltimore  Stock  Exchange  in  Feb.  1908. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock.  $1,200,000  ($50) — $1,200,000  July '08. 1% 

First  mtge.  $8,000,000.  goldl    1906       5  g  A-O         4.916.000  Oct    1    1931 

($1,000).  sinking  fundc*tf /Mercantile  Tr.  Sc  Dep.  Co.,  Bait.,  Trustee. 
Baltimore  &  Annapolis  first/  1906       5g  F-A  1,000,000  Aug  1    1946 

mortgage,  $1,000,000--.  tfl  Fidelity  Trust  Co..   Baltimore,   Trustee. 

[Interest  at  Alex.  Brown  &  Sons.  Baltimore. 

Bonds. — A  sinking  fund  of  1  H%  on  Maryland  Elec.  Ry.  1st  mtge.  bonds 
out  began  Mar.  30  1910.  $629,000  (incl.  in  amount  outstanding)  held  in 
gen.  sink,  fund  Jan.  1  1918.  Bonds  are  redeemable  at  110  and  int.  on  any 
int.  date  upon  90  days'  notice.  Int.  payable  at  office  of  Alex.  Brown  & 
Sons.     See  V.  83,  p.  818,  970. 

Dividends. — First  dividend  (1H%)  was  paid  In  Jan.  1907  and  2%  was 
paid  July  1  1907.   In  1908.  Jan..  1%;  July.  1%;  none  since. 

ROAD. — Operates  25-3  miles  of  track  from  Baltimore  to  Annapolis,  which 
has  been  converted  to  electricity.  The  co.  also  owns  a  good  deal  of  track- 
age which  has  been  built  for  and  leased  to  the  United  Rys.  &  Elec.  Co. 

OFFICERS. — Chairman  of  board,  John  Wilson  Brown:  Pres.,  J.  N. 
Shannahan;  V.-P.,  T.  C.  Cherry;  Sec.  &  Treas.,  Austin  McLanahan;  Gen. 
Mgr.,  C.  D.  Porter;  Aud.,&Asst.  Treas.,  G.  S.  Storrs. — V.  98,  p.  1608. 
1694.  1767;  V.  105,  p.  1419. 


BANGOR,  ME. 
BANQOR  RAILWAY  &  ELECTRIC  CO. 

ORGANIZATION. — Incorp.  Feb.  16  1905  In  Maine  and  Is  a  consolida- 
tion of  the  Bangor  Orono  &  Old  Town  Ry..  Bangor  Hampden  &  Winter- 
port  Ry.,  Public  Works  Co.,  Old  Town  Electric  Co..  Brewer  Water  Co. 
and  Penobscot  Water  &  Power  Co.  On  Feb.  I  1907  purchased  the  Bangor 
&  Northern  RR.  V.  82,  p.  333.  Owns  the  entire  capital  stock  of  the 
Bangor  Power  Co.,  the  Orono  Water  Co.  and  (with  tho  exception  of  one 
share)  of  the  Bar  Harbor  &  Union  River  Power  Co.  Owns  and  operates 
the  electric  railway  lines  In  Bangor  and  Brewer  and  the  lines  connecting 
Bangor,  with  Brewer,  Hampden,  Old  Town,  Charleston  and  inter- 
mediate towns.  Also  the  entire  electric  lighting  and  power  business  of 
Bangor,  Old  Town,  Milford,  Bradley,  East  Corinth,  Orono,  Brewer. 
Hampden,  Veazie,  Kenduskeag  and  Orrington,  with  the  exception  of  the 
municipal  lighting  in  Bangor,  and  furnishes  tho  water  supply  to  Veazie, 
Old  Town,  Stillwater,  Milford  and  Brewer.  In  addition  to  the  above  the 
company,  through  its  controlled  companies,  does  the  entire  electric  lighting 
and  power  business  in  Ellsworth,  Bluo  Hill,  Bar  Harbor,  Seal  Harbor,  &c. 
Also  furnishes  the  water  supply  to  Ellsworth  and  Orono.  Population 
served  estimated  at  05,000  (incl.  controlled  cos.). 

Franchises. — Franchise  for  about  8  miles  of  track  In  Bangor  expires  In 
1937:  franchise  covering  operation  of  2  miles  of  track  In  the  city  of  Brewer 
expires  In  1940.     All  others  are  perpetual. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding       Maturity. 

Common,  $2,000,000  ($100) Q-F  $2,000.00(5  May'18.  H  % 

Pref  $1,500,000  7%  cum($100) 7  Q-J  1.500, OOf,  Apr   18.  1  •< 

1st  cons  M.  gold.  $2.000.000, f   1905       5  gJ-J  2.000,000    July  1  1935 

($500.  $1.000) c*  tr/Guaranty  Trust  Co..  New  York.  Trustee. 

Pub  Wks  Co.  1st. gold. $600,-1    1899       5  g  A-O  699.000  April  1  1929 

000  ($500.  $1,000)..  c*ntf  lint,  at  Old  Colony  Trust  Co..  Boston.  Trus. 
Bar  Har&  Un  RPowColst&l    1907       5  M-S  000,000  Sept  1  1935 

ref.$2.000.000i$1.000ic*tf  (Commercial  Trust  Co.  Phila..  Trustee. 
Bar  Harbor  Electric  Light  Col    1901        4  4  M-N  100,000  May  1   1921 

1st  M  $100,000  ($500)  c  ntf/lnt.  at  Portland  Nat.  Bank,  Portland.  Me. 
Bangor  Power  Co.  1st  mtge.f    1911       See  text  1.319.000  Sept  1  1931 

$2,500,000  ($1.000).. -c*tf/r.uaranty  Trust  Co..  N.  Y..  Trustee. 
Orono  Water  Co.  first  mort-f   1905       AH  J-J  60.000  July  1   1926 

gage.     $00,000    gold,     not  {Int.  at  Portland   (Me.)  Nat.    Bank.      Union 

subject  to  call  ($50())-Cntf  I     Safe  Dep.&  Tr.  Co..  Portland.  Me..  Trus. 

Bonds. — Tho  first   COnSOl.  bunds  arc  seeured  by  deposit    of  all  the  BtOOlol 

[except  l  share  of  i>r<-r. <  and  $386,000  i-i  4  ref.  mtge.  bonds  <>r  the  Bar 
Harbor  A   Union  River  Power  Oo.     They  are  subject  to  call  on  60  days 
notico  at   107'i    and   Interest    on   any   Interest    date.      Interest    at    office  of 
trustee.    New    York,   or    Eastern   Trust    .v    Banking   i'^..    Bangor 
particulars,  bonds,  property,  4ec,  v.  B7,  p.  1008      The  Public  Worlo 

Bonds  are  not  subject,  lo  call;  \  -  80,  P  2466.  11,000  retired.  $1,018,000 
liar  Harbor  &  Union  River  Tower  Co.  bonds  have  been  issued,  of  whlCb 
1386,000  are  deposited  under  Itangor  Ky.  \  Kloe.  1st  COM  M  .  116.000  ate 
belli  In  special  funds  by  tliit  Company  and  S606.000  in  hands  of  tin1  pub- 
lic. Of  tho  romalndor.  $100,000  are  reserved  to  retire  the  Bar  Harbor 
Electric  Light  bonds  and  $892,000  for  extensions,  fee.,  at  86%  of  coal  of 
same.    They  are  guar.,  p.  &  I.  by  Bangor  Ky.  &  Elec.  Co.  snd  are  subject  to 
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Interest. 

Ac. 

$228,442 

214,916 


Pref. Div. 
(7%). 

$ior>,ooo 

105,000 


Balance, 

Surplus. 

$50,625 

49.195 


call  at  107)4  &  Int.  on  any  Int.  date  on  60  days  notice.     Int.  at  trustee  o 
Merrill  T^c£.  Bangor;  also  at  J.  &  W.  Sollgman  &.  Co..  N.  Y.     Trustee  o 
Bar i  arbor   E  ec    Light  Co.  bonds  la  Union  Safe  Deposit  &  Trust  Co. 
-ortln.l    Me      Of  Bangor  Pow.  Co.  1st  M.  bonds.  $750,000  Series  A  (ali 
out)   boro  int.' at  4%  to  Sept.  1  1916;  bear  4X  %  to  Sept.  1  1921  &  5%  there- 
aftert    maturity.     Series  B.  SI. 750.000  auth.  (Int..  5%).  $569,000    Issued 
and  outstanding,  and  $1,181,000  reserved  for  extensions,  betterments    &c. 
at  85%  of  cost  of  same.     Int.  payable  at  office  of  trustee  and  at  office  In 
Bangor.     Sub],  to  call  at  105  &  Int.  on  any  Int.  date  on  60  days"  notice. 
No  s   f.     Both  series  assumed  by  Bangor  Ry.  &  El.  Co. 

Dividends  — 5%  per  annum  paid  on  the  old  stock  (all  of  one  class)  from 
Oct  1  1905  to  Oct.  1909.  when  IX %  (quar.)  was  paid,  which  rate  was  con- 
tinued to  Oct.  1910.  In  1911.  7%.  In  1911  stock  was  Increased  and  new 
pref.  stock  was  created,  on  which  1 U %  has  been i  paid  quar.  from  Jan.  1912 
to  and  incl.  Apr.  1918.  On  common  Initial  dlv.  of  V$  %  was  paid  May  1  1914 
and  \i  %  has  been  paid  quar.  since  to  and  Incl.  May  1918. 

REPORT. — For  years  ending  Dec.  31: 

Cal.  Gross       Net  {after 

Year —  Earnings.      Taxes). 

1917  $886,120     $384,067 

1916" 829,988       369.111        .«,.»        .™,.™       ^ 

Revenue  passengers  carried  in  1917,  7.001.884;  transfer  and  non-revenue 
passengers,  579,426.  In  1916,  revenue  pass.,  6,480,418;  transfer  and 
non-revenue  pass.,   709,654. 

ROAD. — Operates  66.46  miles  of  single-trcak  equivalent.  Rails.  48 
to  90-lb.  girder  and  T  standard  gauge.  57  pass,  and  21  freight  cars,  3  gravel 
cars  7  snow-plows.  1  sprinkler  and  5  misc.  3  hydro-electric  plants  with 
12.260  k.w.  (of  which  1,525  k.w.  can  be  operated  either  by  steam  or  water) 
capacity  and  1  steam  station  developing  600  k.w. 

OFFICERS. — Pres.,  E.  C.  Ryder;  V.-P..  Frank  Silliman  Jr.;  V.-P.  & 
Gen  Mgr.  E.  M.  Graham;  Clerk  &  Treas.,  Howard  Comings;  Aud.,  C.  A. 
Pearson,  Jr.  Under  management  of  E.  W.  Clark  &  Co. — V.  106,  p.  497. 
1460.  m     

BARRE,  VT. 

MONTPELIER  &  BARRE  LIGHT  &  POWER  CO. 

ORGANIZATION. — Incorp.  in  Mass.  on  Nov.  12  1912  and  owns  91% 
of  the  stock  of  the  Barre  &  Montpelier  Trac.  &  Power  Co.  Also  owns 
all  the  stock  of  the  Consolidated  Lighting  Co..  Vermont  Power  &  Ltg.  Co.. 
Molly's  Falls  Elec.  Lt.  &  Pow.  Co.,  and  Waterbury  Lt.  &  Pow.  Co.;  also 
assets  of  Corrv-Deavitt- Frost  Elec.  Co.  Supplies  electric  light,  heat  and 
power  in  Barre  and  Montpelier  and  in  practically  all  of  Washington  County, 
Vt.     Franchises  are  perpetual. 

Fare  Decision. — In  Nov.  1914.  the  Vermont  Supreme  Court  held  that  the 
Barre  &  Montpelier  Trac.  &  Pow.  Co.  is  obliged  to  maintain  a  fare  not  to 
exceed  5  cents  within  the  city  limits  of  Barre  and  Montpelier  and  give 
transfers  so  long  as  the  franchise  is  in  force.     V.  99.  p.  1528. 

STOCK  AND  BONDS.         Date.        Interest.     Outstanding.      Maturity. 

Common  $1,000,000  ($100) -- $1,000,000  -- 

Pref  $3,810,000  ($100)  cum...  ....       6%  ,1-f|Z*§°°  £p,r-   ,18ioll 

1st  refund  mtge  $2,500,000/  1914       5  g  A-O  479,500  Oct.    1  1944 

($100  &  SI  000)  _c*&r*tf  lint,  at  Amer.  Trust  Co.,  Boston,  Trustee. 
BarVe&  Montp  Trac  1st  M  g  [    1897       5  g  M-N  m       100.000  Nov   1  1937 

$100,000  ($500  each),  not-jlnt.  at  American  Tr.  Co..  Boston,  trustee. 

subject  to  call _tfc*l  ^TT 

Consolidated  Lighting  Co. 5  J-J 

Vermont  Power  &  Ltg  Co 5  M-S 

Corry-Deavltt-Frost  El  Co. 6  M-S 

Waterbury  Light  &  Power  Co. 5  M-N 

Stock. — $2,473,900  pref.   stock  Is  reserved  for 
mortgage  bonds.     Tax-free  in  Massachusetts. 

Bonds.— The  above  bonds  of  light  and  power  companies  are  assumed 
by  the  Montpelier  &  Barre  Light  &  Power  Co.  $250,000  of  the  1st  ref. 
bonds  became  convertible  at  holders'  option  into  pref.  stock  at  par  on  Mar.  1 
1916.  As  of  May  8  1918  $27,600  had  been  so  converted.  $2o7,000  addi- 
tional bonds  will  become  convertible  into  pref.  stock  at  par  on  Mar.  1  1921. 
Red .  as  a  whole  at  1 05  and  int .  on  any  int .  date  on  4  weeks  notice .  $1,149.- 
000  bonds  are  reserved  to  retire  underlymg  bonds  and  $844,000  for 
additions  and  improvements  at  75%  of  cost.  $185,000  Consol. 
Ltg.  Co.  bonds  and  $84,000  Vermont  Power  &  Ltg.  Co.  bonds  are  held  in 
sinking  funds  (incl.  in  amts.  reported  outstand.).  The  Waterbury  Lt.  & 
P.  Co  bonds  mature  $6,000  yearly  to  Nov.  1  1921;  then  $7,000  yearly  to 
Nov.  1  1931.  The  Barre  &  Montpelier  Trac.  1st  M.  5s  originally  fell  due 
Nov.  1  1917  but  were  extended  for  20  years. 

Dividends.— A  div.  of  $2  50  was  paid  on  the  pref.  stock  Apr  1  1913, 
covering  the  5  months  from  date  of  organization  on  Nov.  12  1912  to  April  11 
1913:  SI  50  paid  July  15  1913  and  $1  50  quar.  since  to  and  Incl.  April  1918. 

EARNINGS.— For  fiscal  years  ending  June  30: 

June  30  Yrs.—  Gross  Earns.       Tot.  Net  Inc.      Int    &  Rents.  Bal.forDw 

1916-17 S387.558  $212,771  $100.834  ^in'??! 

1915-16 .377,237  211,376  100,658  110.718 

PROPERTY. — Power  plants  have  an  aggregate  capacity  of  about  14,775 
h.p..  and  4,000  h.p.  in  addition  is  available  by  contract;  11,450  h.p.  is 
water  power.  The  steam  plants,  under  normal  conditions,  are  held  largely 
as  a  reserve;  130  miles  of  transmission  lines;  undeveloped  water  power  or 
about  4,000  h.p.  capacity.  The  Barre  &  Montpelier  Trac.  &  Power  Co. 
owns  9.75  miles  of  track  between  Barre  and  Montpelier.  58-lb.  1  ran. 
Gauge  4  ft.  8H  in. 


700.000  Jan  1  1928 
400,000  Mar  1  1927 
115,000  Mar   1  1930 

94,000  See  text 

conversion  of   1st  ref. 


OFFICERS. — Ch.  of  Bd.  of  Directors.  C.  H.  Tenney:  Pres  ,  H.  F.  Sands- 
1st  V.-P..  A.  B.  Tennev;  Clerk.  H.  P.  Woods;  Treas.,  E.  A.  Bradley;  Asst. 
Treas  I.  S  Hall;  Aud.,  H.  A.  Gidney.  Under  management  of  Charles 
H.  Tenney  &  Co.,  Boston.— V.  104,  p.  2015;  V.  105.  p.  1999. 

BATON  ROUGE,  LA. 

BATON  ROUQE  ELECTRIC  CO. 

ORGANIZATION.  &c— Organized  in  Louisiana;  does  entire  electric 
railway,  electric-lighting,  power  and  gas  business  in  Baton  Rouge.  Hall- 
way franchise  expires  1940;  gas  1942.  electric-lighting  and  power,  1988. 
V.  88.  p.  881. 

STOCK  AND  BONDS.         Date.       Interest.     Outstanding .      Maturity . 

Common.  $500,000  ($100) ----- -  $3°Mnn  n2n  mt' 1$ 

Pref.  $250,000  ($100)  6% J-D  £99-9$$  £<£   VYafa 

1st  mortgage,  $V.50,000.  gold!    1909       5  F-A  505.500  Feb     1  1939 

($500  and  $1,000)— c*.  tf  Int.  at  Old  Colony  Trust  Co.  Boston  .trustee 
Gold  coupon  notes.  $300,000,1   1918       6  A-O  H0,00?,  3f1  J  19£° 

($500  &  $1.000) J     Int.  at  Old  Colony  Tr.  Co.,  Bost..  trustee. 

Stock.— Dlv.  on  pref.  Is  cumulative  from  June  1912.     Redeemable  at  110. 

Bonds.— $7,000  bonds,  not  incl.  in  amount  outstanding,  are  in  treasury  or 
company;  remaining  bonds  may  be  issued  at  not  to  exceed  80%  of  cost  of 
additions  and  improvements.  May  be  called,  in  whole  (or  in  part  for  sink, 
fund)  at  105  and  int.  on  any  int.  day.  Sinking  fund  of  1%  per  ann.  of 
bonds  out  began  Feb.  1  1914.  $19,500  canceled.  The  2-year  notes  are 
callable  as  a  whole  at  par  and  int.  on  30  days'  notice. 

Dividends.— On  pref..  3%  s.-a.  from  Dec.  1911  to  and  incl.  Dec.  1917. 
Initial  div.  of  2%  on  com.  paid  Dec.  1915.  In  June  1916.  3%:  Dec.  4%. 
In  1917.  8%. 

EARNINGS.— For  12  months  ending  Dec.  31: 

Year—  Gross.     Net. after  Taxes.  Interest.     Sink.  Fund    Surplus. 

1917 $231,965         $112,551  $37,676         $5,060         $69,815 

1916. 211,694  110,836  36,846  5,157  68.833 

ROAD.— Operates  6.23  miles  of  track  in  form  of  a  single  belt  through 
Baton  Rouge;  9  cars;  standard  gauge.     Power  station  capacity,  1,500  K.w. 

OFFICERS. — Pres.,  Harry  H.  Hunt;  V.-P.,  Edw.  Godchaux:  Sec.. 
Alvah  K.  Todd;  Treas..  Henry  B.  Sawyer;  Gen.  Mgrs.  Stone  &  Webstor 
Mgt.  Assn.;  Mgr..  I.  Maxwell  Stover. — V.  101,  p.  1806;  V.  104,  p.  1488. 

BEAUMONT,  TEX. 

EASTERN  TEXAS  ELECTRIC  CO. 

ORGANIZATION.— Incorp.  in  Maine  in  Dec.  1911  and  owns  the  stocks 
and  bonds  of  the  Beaumont  Electric  Light  &  Power  Co.,  Port  Arthur  Light 
*  Power  Co.  and  Port  Arthur  Ice  &  Refrigerating  Co.,  which  do  the  entire 
electric-lighting  and  power  business  In  Beaumont  and  Port  Arthur  and  the 
Ice-manufacturing  and  refrigerating  business  In  the  latter  city,  and  also  of 
the  Jefferson  County  Traction  Co..  which  In  Dec.  1913  completed  an  lnter- 
urban  electric  railway  between  Beaumont  and  Port  Arthur,  a  distance  of  20 


miles  Ms.,  owns  the  entire  stock  and  $300,000  of  the  $600,000  1st  M. bonds 
„  lsYAumoi  t  Traction  Co..  doing  the  entire  electric  railway  business  In 
Hi'iuni'  t  V  96  P .1629.  Light  and  power  franchises  in  Beaumont 
ixniro  n  1963'l^ T  Port  Arthur  In  1943;  railway  franchise  in  Beaumont  ex- 
nTr  s  In  1901  '  Intenirban  railway  almost  entirely  on  private  right-of-way. 
PlThe  no  12? due  K  1 1918  werUsued  to  retire  a  ^%^^%f^^r 
act  nntmdun  Tnlv  1  1916   but  called  for  payment  Jan.  1  1916.  V  .lUl.p.lW/^. 

In  An?  1917  soW  $600,000  additional  1st  M.  coll  trust  5s  to  provide  for 
thJ° payment  of  floating  debt,  amounting  to  $90  000;  the  installation  of  a 
ViOOhB  turbine  at  Port  Arthur  and  the  construction  of  a  33,000-volt 
f  Ansmission  lino  from  Port  Arthur  to  Beaumont. 

Pnw^clVl,rVr—ln  July  1917  it  was  voted  to  consolidate  the  various 
sub^ary  companies  under  the  name  of  the  Jefferson  County  (Tex.)  Trac- 

""sTOOKS  AND  BONDS.       Date.       Interest.     Outstanding.      Maturity 

Common.  $2,000,000  ($100) J-J  *V Inn  fUMl  W«  « 

Prefcum  $2,000,000  ($100)--   --  6 .J-J  M£°'P£°    NoV  1  1942 

l9tgo?d°($?0^ 

°SS?S« InPat  S6ta«.  Tr.  C^'^s^tr^ 

■SH^Hsf-ffllia  IntiltaVeV  u"££?off&2£. 

Stock— Pref   stock  is  callable  at  110.     $50,000  held  in  trust  for  benefit 

of  company  (in  addition  to  amount  shown  above) .  

°  D?ricK^6%  is  being  paid  on the  pref   stock      Initial  dlv.  on  com. 
o% naid  Julv  1916.     In  1917,  5%;  in  1918,  Jan.,  2!^%. 

Bonds  —Authorized  amount  of  bonds  not  limited  Additional  bonds  may 
be  issued  for  75%  of  cost  of  acquisitions,  impts..  add'ns  &c  under  certam 
restrictions  Callable  as  a  whole  (or  in  part  for  sk.  fd.)  at  105  and  int. 
sinking  fund  1%  yearly  of  bonds  out,  began  Nov.  1  1917.  $1.6.500  cancelled 
Coupon  bonds  in  denomination  of  $1,000  and  $500  and  registered  bonds  of 
$f  .000  and  multiples.  V.  95.  p.  1745.  The  3-year  coupon  notes  are  redeem- 
able" as  a  whole,  at  100  and  Int.  on  30  days  notice  Dec.  31: 

RARNINOS — For  12  months  ending  Dec.  31 :  , 

vtar—  Gross  NeUaft.tax.)  Olh.Inc.  Interest.  Skg.Fd  ^?l^A 
1917  '-...$938  074  $421,082  $19,818  $122  081  $15,039  $303,780 
1916        826,313       381,891       105.965  1,(33       2^4,193 

PROPERTY  AND  PLANTS.— Combined  capacity  of  power  stations 
at  Beaumont  and  Port  Arthur,  9,100  k.w.;  power  is  also  supplied  to  Port 
Arthur  Trac  Co.  Capacity  of  ice  plant  at  Port  Arthur,  75  tons  per  day. 
Mile^  of  equivalent  single  track.  29.79;  trackage.  2.04,  standard  gauge; 
39  pts.f  ana  4  other  cars*  The  20-mlle  electric  railway  between  Beaumont 
and  Port  Arthur  was  formally  opened  on  Dec.  15  1913.     V.  97,  p.  1822.  — 

OFFICERS.— Pres.,  Marshall  M.  Phinney:  Sec,  Hpllis  T.  Gleason; 
Treas  H  B  Sawyer;  Gen.  Mgrs.,  Stone  &  Webster  Mgt.  Assn.;  Mgr.. 
A  F  Townsend  -V.  97.  p.  49.  1822;  V.  101.  p.  1972;  V.  102.  p.  251. 
181  j,  2254;  V.  104,  p.  1591;  V.  106,  ik  395.  821. 

BENTON  HARBOR,  MICH. 

BENTON  HARBOR-ST.  JOE  RAILWAY  &  LIGHT  CO. 

ORGANIZATION.— Incorporated  in  Michigan  In  Jan.  1906  and  Is  a  con- 
solidation of  the  Benton  Harbor  &  St.  Joseph  Electric  Ry.  &  Light  Co. 
and  the  St.  Joseph  River  Traction  Co. 

STOCK  AND  BONDS.  Date.       Interest.     Outstanding.     Maturity. 

PrXSd    MOOOO-dTsYob)-::  ""       6TKI~ '      ^OO'.OOO    — SeeTejt 
Refund ^twl»2.500.00C I  gold f   1909       5  g  M-N  489.500    Nov  11939 

US500  and  $1  000)  .cilnterest  at  Columbia  Tr.  Co..  Loulsv. .trust 

lst($con°sMd  |i:000!666;  ioid     1906       5  g  M-N  825,000  Nov   1  1935 

(%<=,()()  and  $1  000)  ...ctlnt.  at  Columbia  Tr.  Co..  Loulsv..  trustee. 
B  i  &  S  J  El  Ry  &  L  lit  M.     1900    ,  5  g  M-S  130  000  Sept  1  1920 

$200  000   gold  ($1,000)  — -lint,  at  Am.  Tr.  &  Sav.  Bank.  Chic.,  trustee. 

!Zk  — 6r  the T$U)00,000  1st  consolidated  Bonds.  $130,000  are  re- 
served to  retire  prior  Hens.  They  are  subject  to  call  on  any  In t  •  day  at 
105  The  bds.  of  the  old  co.  after  1910  have  a  sk.  fd.  of  $10,000  per  ann. 
out  bonds  cannot  be  called.  See  V.  71.  p.  1268;  V.  72.  p.  282.  Of  the  ref . 
bonds,  $1,000,000  are  reserved  for  prior  Hens. 

Dividends.— Pref.  divs.  at  rate  of  6%  per  annum  are  being  paid. 

EARNINGS. — For  years  ending  June  30: 
June  30  Oper.       Net  {after     Other      Interest. 

Year —  Revenues.      Taxes).     Income.  Rents,  &c 

1916-17 $486,051     $132,833         $468     $91,039 

1915-16  .422,097       102,890       7,083       79.914       ~,, 

ROAD".— Operates  10.36  miles  of  single  track  in  St.  Joseph  and  Benton 
Harbor,  with  extensions  of  25  miles  through  Eau  Claire  to  Dowagiac  and 
11.33  miles  to  Watervliet;  also  operates  4.73  miles  second  track.  5.7  miles 
sidings  &c.  and  3  miles  of  leased  line,  making  total  mileage  operated.  bO.l^ 
miles.     60,  70  and  73-lb.  girder  and  T  rails.     44  passenger  and  34  other  cars. 

OFFICERS.— Pres.,  C.  K.  Mlnary.  Benton  Harbor  Mich.;  V.-P.,  Hen- 
ning  Chambers,  Louisville,  Ky.;  Sec.  L.  W.  Botts.  Louisville.— V.82.p.333. 

BIDDEFORD,  ME. 

BIDDEFORD  &  SACO  RR.— A  trolley  road. 

ORGANIZATION. — Incorporated  Feb.  19  1887. 

STOCK  AND  BONDS  Date.       Interest.     Outstanding.     Maturity. 

Stock  ($50)  $100.000 A-°T„  $J22'88P,  £pP  T^ioS 

1st   mort   $300,000    ($1,000)  f  1900       4gJ-D  150  000  June  11940 

gold  c*.  No  s  f  but  can  be  Interest  at    Fidelity   Trust  Co..  Portland. 

Dividends?— fcurtag'yVars'end.  June  3^: *  1906.  4%:  1907-09.  5%: .1910. 
7  V2  %  (changed  to  s.-a.):  1911  and  1912.  5%:  1913  and  1914.  6%:  1915.  8%: 
1916;  10%  and  special  div.  of  20%  on  Aug.  1  1916.  In  191/,  10%.  In 
1918,  April.  5%. 

EARNINGS.— For  calendar  year  1917  and  years  ending  June  30: 

Year—  Gross.  Net.  Int.,  &c.     Dividends.      surplus. 

1917     $85,417  $24,661  $8,446         SI  0  000  S6.215 

1915-16  — 74.534  20.162  7,849  10.000  2.313 

1914-15 72,222  20,037  8.116  8.000  3.921 

ROAD. — Operates  8  miles  of  track  between  Saco.  Biddeford  and  Old 
Orchard  Beach. 

OFFICERS. — President.  O.  H.  Prescott,  Biddeford;  Secretary  and 
Treasurer.  E.  F.  Lord.— V.  70.  p.  1048:  V.  73.  p.  494. 

BINGHAMTON,  N.  Y. 

SCRANTON    &   BINQHAMTON   RY. 

ORGANIZATION.— Incorp.  In  Delaware  Oct.  15  1910.  Owns  ontlre 
stork  of  the  Scranton  &  Binghamton  RR.  and  has  assumed  Its  bonds 

The  Scran  ton  &  Binghamton  RR.  owns  99%  of  the  stock  of  the  Bingham- 
ton  Rv..  the  entire  stock  of  Scranton  &  Binghamton  Traction  Co.,  a  con- 
trolling interest  in  the  Northern  Electric  Ry.  and  over  one-half  of  the  bonds 
of  the  Northern  Electric  Street  Rv.  (whose  stock  is  owned  by  the  Northern 
Electric  Rv.).  The  Northern  Electric  Street  Ry.  is  leased  for  900  years 
from  July  1  1910  to  the  Scranton  &  Binghamton  Traction  Co..  which  has 
assumed  the  former's  bonded  debt. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

stock  $6 .ooo .ooo $5-Q22-955  T---— ,-ts5« 

Scran.  &Uing  RR  $10,000.0001    1910       6  J-D  2.900.000  June  1  1960 

g($l  .000.  $500  &  $100) - .c* (Int.  at  Anthracite  S.  Bk..  Wilkes-Barre.  trus. 
Northern  Elec  St  Ry  $1,200.-1    1907       5  J-D  1 .200.000  June  1  1957 

000  ($500  and  $1.000)-. c*flnt.  at  Anthracite  S.  Bk..  Wi  kes-Barre.trus. 

Bonds. — Scranton  &  Binghamton  RR.  bonds  are  callable  since  June  l 
1915  at  105  and  int.  Northern  Elec.  St.  Ry.  bonds  are  red.  at  105  and  int. 
Sinking  fund  of  $10,000  per  annum  began  Dec.  1  1912. 

EARNINGS. — Of  the  combined  properties  for  12  mos.  ending  June  30 
1917.  gross.  $1,009,614;  net.  $374,717.  In  1916.  gross.  $886,742:  net. 
$348,116. 


Pf.Divs. 

(6%). 
$24,000 
24,000 


Balance, 
Surplus. 
$18,262 
6,059 


ROAD.— 46  miles  in  operation  between  Scranton  and  Montrose,  with  a 
branch  to  Lake  Winola.  The  road  as  projected  will  extend  to  Bingham- 
ton. N.  Y.— V.  100.  p.  1833. 

(1)    Binghamton  Railway  Co. — A  trolley  road. 

The  Scranton  &  Binghamton  RR.  owns  99%  of  the  stock. 

ORGANIZATION.— Is  a  consolidation  Sept.  30  1901  of  the  Binghamton 
RR.  Co.  (chartered  Aug.  11  1892  as  a  consolidation  of  all  street  railways  In 
city)  and  the  Blng.  Lestershlre  &  Union  RR.  Principal  franchises  granted 
by  special  Acts  of  Legislature,  and  are  perpetual  and  practically  exclusive. 
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STOCK  AND  BONDS—       Dale.       Interest.      Outstanding.     Maturity. 

Stock,  $1,150,000  ($100) 4  F-A  $978,995        See  text 

Binghamton    RR    Co    mtgej   1893       5  g  J-J  502,000         See  text 

$900,000,  g  ($1, 000). -c*tf lint,  at  Metropol.  Tr.  Co.,  N.  Y..  Trustee. 
Blng  Lest  &  Un  1st  M  $250,- f  1895       5  g  J-D  147,000  June  1  1925 

000     gold,     principal   and< Interest  at  Metropolitan  Trust,  New  York 

interest  guar tf(     Binghamton  Trust  Co.,  Trustee. 

Blng  Ry  1st  consol  mtge.  $2,-/  1901       5  g  M-N        1,684,000  Nov  1  1931 

500,000  gold  ($1,000)  c*tf  jlnt.  at  Fidelity  Trust  Co.,  Buffalo,  Trustee. 
„  [or  Seaboard  National  Bank.  New  York. 

Equip  trust  certif  ($90,000)..    1915  6  F-A  72,000        See  text 

Bonds.— The  bonds  of  1893  mature  $5,000  yearly  1910  to  1917:  $10,000 
yearly  from  Sept.  1  1918  to  1922  and  balance  Sept.  1  1923.  Of  the  Bing- 
hamton Ry.  1st  consol.  mtge.,  enough  are  reserved  to  retire  underlying 
bonds  and  the  remainder  for  acquisitions,  extens.,  &c,  under  careful 
restrictions.  They  are  subject  to  call  at  110  and  int.  Exempt  from  N.  Y. 
State,  county  and  municipal  personal  property  taxes.  See  V.  73.  p.  1312; 
V.  78,  p.  701;  V.  88,  p.  748.  The  equipment  trust  certificates  of  1915 
mature  $5,000  semi-annually.  They  are  secured  by  20  double-truck  cars, 
costing  $118,503. 

Dividends.— 2%  was  paid  Jan.  31  1902;  2%  Mar.  3  1903;  2%  April  11 
1904  and  2%  April  10  1905.  A  scrip  dividend  of  20%  was  paid  April  18 
1905.  In  1906  to  1910  incl.,  234%  yearly.  In  1911.  Sept.,  3%.  In  1912 
and  1913,  4%.     In  1914.  Feb  ,  2%.     None  since. 

ROAD. — Operates  49.25  miles  of  track.  Connects  Binghamton  with 
Johnson  City,  Hooper.  Endicott,  Union  and  Port  Dickinson.  Standard 
gauge.  60-lb.  to  103-lb.  T  and  girder  rial;  75  motor  cars  and  27  trail  cars. 

EARNINGS. — For  year  ending  Dec.  31: 

,«K?ar —                                   Gross.                Net.      Int.  A  Taxes.  Surplus. 

J2JJ $705,030         $242,925         $160,953  $81,972 

J916 651.527           244.872            142,337  102,535 

1915 546.300           210.020           130.261  79,759 

OFFICERS. — Pres.,  F.  L.  Fuller:  V.-P..  R.  W.  Day:  V.-P.  &  Gen.  Mgr 
p.  S.  Banghart;  Sec,  W.  H.  Hecox:  Treas..  K.  M.  White.     Office,  Bing- 
hamton, N.  Y.— V.  99,  p.  269;  V.  100,  p.  980;  V.  106.  p.  2122. 


STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock  $216,000  ($100) .  $216  000 

1st  M  gold  $504 .000  ($  1 .000)/   1914       5~g  J-J  504'.000  July" l"  1934 

Smk.fd.  1%  per  annum.     Unt.  at  Fletcher  Sav.&  Tr.  Co.,  Indianap..Tr. 

EARNINGS.— For  cal.  year  1915,  gross,  $111,254;  net,  $35,304. 

ROAD.— Operates  32  miles  of  track  between  Marion,  where  connection 
,s  S1™8^ itn  union  Trac.  Co.  of  Indiana  lines  and  Ind.  Rys.  &  Light  Co. 
and  Bluff  ton,  Ind.,  connecting  there  with  Fort  Wayne  &  Northern  Indiana 
Trac.  and  Union  Trac.  Co.  of  Indiana.     Standard  gauge.     70-lb.  T  rail. 

OFFICERS.— Pres.,  James  W.  Sale;  V.-P.,  Abram  Simmon;  Sec.  &  Act- 
ing Gen.  Mgr.,  James  S.  Clark;  Treas.,  J.  S.  Gilliland.— V.  99,  p.  196, 

BLUFFTON    GENEVA    &    CELINA    TRACTION     CO —This    road. 

consisting  of  19  miles  of  track  on  private  right  of  wav  between  Bluffton 
and  Oreneva  through  Vera  Cruz  and  Linn  Grove,  was  sold  at  receiver's 
sale  on  Oct.  13  1917  to  Thos.  Flinn  for  $118,000.  At  last  accounts  the 
dismantling  of  the  line  was  under  way. 


BOISE  CITY,  IDAHO. 

BOISE  VALLEY  TRACTION  CO. 

1 1  9<Rntr,<?I12d  through  stock  ownership  by  the  Idaho  Power  Co.  (V.  104  d 
IutIt'  ?•  of  whose  common  stock  except  directors'  shares  is  in  turn  owned  by 
the  National  Securities  Corp.  (V.  100.  p.  1673.  2010).  The  Trac.  Co.  owns 
In  fee  all  the  railway  property  of  the  old  Idaho  Ry.,  Lt.  &  Power  Co.  except 
the  Boise  RR.  Co..  Ltd.  (now  the  Boise  Ry..  V.  105,  p.  715).  There 
remains  outstanding  against  the  property  the  following  issue  of  bonds: 

BONDS—  Date.       Interest.     Outstanding.      Maturity. 

Bo/l?  £„!»nt  if* M  $5,000,000     1906       5gA-0       $1,020,000  1946 

g  ($l,000)s  f&sub  to  call.c&r/Int.  at  Colonial  Trust  Co..  Pittsb.,  Trustee. 

„..R9AP  — 69  miles  single  track  equivalent  of  interurban  lines  and  11  miles 
of  city  lines;  total,  80  miles. 


BIRMINGHAM,  ALA. 

BIRMINGHAM  RY.  LIGHT  &  POWER. 

Con1(ir<ilLed  by  tne  American  Cities  Co.  (see  under  "New  Orleans"),  which 
owns  89.62%  of  the  common  and  79.35%  of  the  preferred  stock. 

ORGANIZATION.— Consolidation  on  June  13  1901  of  the  Birmingham 
r^F^'n118  Consolidated  Electric  Light  Co.  and  the  Birmingham  Ry.. 
ijight&  Power  Co.  Owns  and  operates  the  entire  street  railway,  gas. 
electric-light  and  power  and  steam  heat  business  of  Birmingham  and  all  the 

?irincipal  near-by  cities  and  towns,  including  Brighton,  Bessemer,  Boyles  an 
rondale;  an  interurban  line  about  12  miles  of  which  is  in  operation  from 
£asD  Lake  to  Ensley  and  Pratt  City;  does  the  city  lighting  in  Birmingham 
itessemer  and  Brighton.  Franchises  covering  gas.  electric-light  and  power 
business  and  street  railway  lines  are,  with  some  unimportant  exceptions 
stated  to  be  perpetual.  Has  a  contract  with  the  Alabama  Power  Co  by 
which  the  latter  furnishes  electricity  for  operating  the  railways  and  also  for 
light  and  power  service  in  Birmingham.  Under  this  contract  the  company's 
steam  station  is  held  as  a  reserve  plant.     V.  98,  p.  1691. 

In  April  1917  acquired  the  stock  of  the  Birmingham-Tidewater  Ry.  In 
consideration  of  the  guaranty  of  that  company's  bond  issue,  principal  and 
Interest.     V.  104,  p.  1590. 


STOCK  AND  BONDS—      Date. 

Common  ($100).  $3,900,000 

Pref($100),  $3,500,000  6%  cum 

T)  1  n  rvi  iTsikn  m~~*     T>  —     O—     Y7>  I     -1  „  j.     "*  *"       _   t        ■*  r-\n   m 


Birmingham  Ry  &  El  1st  M  g 

$1,250,000    ($1,000) c* 

Not  subject  to  call. 

Gen     M,    ref,    $10,000,000, 


Interest.     Outstanding.      Maturity. 
J-D  $3,900,000        See  text. 

J-D  3.500.000  Deci7,  3% 

1894       5  g  J-J  849.000  July  2  1924 

Int.  at  Central  Trust  Co..  N.  Y.     Birming- 
ham Tr.  &  Sav.  Co.,  Birmingham,  Trus. 
,    «w.uuu,wu,     1904       4X  g  A-O     8,720,000  April  1  1954 

gold  ($1.000) c*{lnt.atCommercial-GermaniaTr.&Sav  Bk 

D  ,  „_  „„  I     NewOrl..Trus.,oratN.Y.Tr.  Co.  N.Y.* 

Re/  *  exten  M  825.000.000/   1907       6  g  M-N       4,734.000  Mav  1  1957 

($1,000)  gold  sink.  fund.c*{lnfcerest  at  Old  Colony  Trust  Co..  Boston 

ATot  subject  to  call.  Trustee,  and  N.  Y.  agencv  of  comnanv 

Notes  $2 .000.000  ($1 ,000) .  _c*  1917       6  A-O  1  .IK)™  A??1?  1919 

H«naOn*i-^nnKnerneTK$25'0P0V000  bonds'  $9-580,000  are  reserved  for  prior 
so  lA?rmn°r£?%n&  the  cost  of  new  power  house  If  first  Hen  on  same,  and 
$9. 483,000  for  80%  of  the  cost  of  additions  if  the  net  earnings  are  IX 
i^tt63  the  ,nt-  on  a  '  bonds  outstanding,  incl.  those  to  be  issued,  and  provided 
10%  of  gross  earnings  have  been  expended  for  maintenance  within  previous 
12  months.     The  directors  may  make  the  rate  of  int.  on  succeeding  Install- 

&?  Wi°oi  £  6X£eed L6% '    ,SlnkJng  lunud  ?I  \  of  1  %  of  bond9  outcSSSs 
§SE  Aii?i18'<.  v,Bo2ds  Purchased  to  be  held  aflve  and  int.  thereon  re-invested. 
foLdetaiIs  of  w0nd,s'  Pr°Perty.  &c..  see  V.  87.  p.  1603.     Of  the  gen.  M    of 
1904.  no  more  bonds  can  be  issued.     Sinking  fund  of  X  of  1  %  of  bonds  out 
begins  Aug    1  1924.     The  bonds  are  sub.  to  call  at  105  &  int    on  any  fit 
day  on  60  days'  notice.      For  1st  5s  of  1894  $12,500  per  ann    is  oav    into 
&  sinking  fund;  $401 .000  have  been  canceled      The  1 2-year  notes i  arorad  at 
1001*  and  int.  on  30  days'  notice.     Interest  payable Tin  Now  York       Ro 
maining  notes  are  reserved  for  exts.,  improvements,  &c.  V.  104,  p.  1144. 
Dividends. — First  div.  on  pref.  stock,  of  3%,  paid  In  Jan    1902   and  w 

*•"*•  $°,r5a5ep  t0  and  incl-  Doc-  1914:  in  June  1915,  none-  Dec     3%       In 
June  1916,  3%  and  1%  on  acct.  of  arrears;  Dec.  3%;  June .1917    3%  and 
1%  on  account  of  arrears:  Dec,  3%.     On  com.  stock  in  1903.  3%    in  1004 
t%'  l",,1,905'  4%:  in  1906-  5%;  in  1907  and  1908.  none-  19092%-  1910 
1911.  7%;  1912.  8%;  1913  and  1914.  6%;  none  since  °'  ' 


REPORT.— 
Year — 

1917 

1916 


Gross 
Earns . 
.$3,655,894 
-  3.404,104 


Net  after 
Taxes. 
$1,306,441 
1,191,770 


Interest  and       Surp.,for 
Oln .  deductions .  renew .  .Ac 
SS30.088         $476,353 ' 
811,412  380.358 


ROAD.— Operates  over  150.84  m.  of  single  track  in  cities  of  Birmingham 
Bessemer  and  in  Jefferson  County.  It  is  reported  that  the  co  win  build 
a  hue  connecting  Vinesville  and  Fairfield.  Standard  gauge  AH  hut-  9fi 
miles  70  to  100-lb.  T  girder  rails.  Owns  250  passenger.  58  freight  and  25 
miscellaneous   cars.     Total,    333.  "eigut  ana  zo 

^OFFICERS.— Pres.  &  Gen.  Mgr..  J.  S.  Pevear.  Birmingham-  V  -P    Lee 
O.  Bradley:  Sec.  &  Treas..  J.  P.  Ross;   Asst.  Sec.  &  As" t    Treas"    1ST    n 
Hawkins.— V.  104.  p.  862.  1144.  1488;  1590.  1700;  V.  106,  p    818 

Birmingham-Tidewater  Railway  Co. 

ORGANIZATION.— A  reorganization  in  1917  of  the  Birmingham  Enslav 
&£enne,mor  ',4K-  as  per  plan  No"  l  in  V-  101.  p.  1013  The  com »Vnv% 
$325,000  stock  was  transferred  to  the  Birmingham  Ry,  Lt.  &  Po  we?  Co    in 

this^omp'any^bonds'f"6''8  ^^^  °f  the  WW^fof  Prin- andint.-  o" 

Fta?^gr$4.000.000   goldW^d       fifST-     WTowfr  JaYTl^o 

Wv  ($500  and  $1,000) c*/lnt.  at  Empire  Trust  Co  .N    Y     t  u  too 

■".The  bonds  are  red.  on  any  int.  date  at  101  and  int      They ■  are  mi£ 
p.  &  I..  by  the  Blrm.  Ry..  Lt.  &  Power  Co.     V.  104.  p.  iVoof  Kuar-- 

ROAD.— Owns  and  operates  19.162  miles  of  1st  main  track  12  145  mil™. 
2d  main  track.  0.805  miles  sidings.  &c.  0.676  miles  mlsc-  total  ^97«h 
miles.  8Mb.  steel  rails;  standard  gauge.  Has  25 TaTb  steel  coaches 
cr\nrV^r043p.ai7003,  8  m'SCCars'  l  Ba,dwln  '«»motlve  and  1  ten-ton 

BLUFFTON,  IND. 
MARION  &  BLUFFTON  TRACTION  CO.— A  trolley  road 
"^ ?.RfiA.NI?ATioN.— Incorp.  In  Indiana  June  1914  as  a  reoreanlzaMnn 
Me|QUMT°„n  Itturrton  *  "»"^™,TraC.  Co..  sold  u^der  Klosure"" 
Feb.  1914.  The  old  company  was  placed  In  receivership  as  a  result  of 
a  head-on  collision  on  July  7  1912  In  which  four  persons  wore  WlVlTnd  00 
or  more  Injured  (V.  95,  p.  297).  "wonuiea  anu  t»u 

Fares.     In   Feb.    1918  ap d  to  the  Indiana  i\  g.  Oomm    for  ami. 

toJUicrease  fares  from  2  cent*  per  mile  ...  2H  cents  per  .  •'  \»\\  V, 
discount  round  trip  fares  to  the  extent  of  5%  of  the  tota  charge  boOiwuS 
was  aN.,  requested  I  ader  the  new  schedule  the  charge  for  rm ,  iiuVii'/.n 
books  would  be  a  cenl    per  mile.  commuwraon 


BOSTON,  MASS. 

BOSTON  ELEVATED  RAILWAY. 

ORGANIZATION.— Charter  granted  in  1897  provides  for  an  extensive 
system  of  free  transfers.  ° 

fh?n$?Tl\2?  1903  leased  from  the  Old  Colony  Street  Ry.  (now  merged  in 
iinnnHn^olSw70.!*11  th-f&  comPaa.y'5  tracks  in  the  city  of  Boston. 
hS?HUatIngi°  23.753  miles.  The  lease  is  for  99  years  and  provides  that 
f^nrfiJS^MSfoTo6  ^levat,ed  °°-  will  pay  6^%  of  replacement  value 
(appraised  at  $353,979,  less  the  rental  of  certain  short  pieces  of  track 
appraised  at  $13,866)  of  the  property  leased  as  of  date  Feb.  16  1903,  and 
4%  on  th    cost  of  ail  additions  and  betterments. 

Lease  of  West  End.— The  West  End  Street  Ry .  is  leased  until  June  10  1922 . 

•  Q^s?"da"on  w}th  Yest,End  streel  «»■— In  July  1911  Massachusetts 
Legislature  passed  an  Act  (signed  by  the  Governor  on  July  21  1911)  suoer- 
Sd,m,?iih?t  aP5~T0d  Ma.y  28  1908  (V.  86,  p.  917.  1342).  permitting  the 
consolidation  of  Boston  Elev.  and  West  End  St.  Ry.  at  the  expiration  of 
the  present  lease,  on  June  10  1922.  8%  cum.  1st  pref.  stock  of  Bost.  Elev 
(having  vhe  ordinary  voting  powers,  but  not  "entitled  to  participate  in  any 
increase  or  issue  of  new  stock,  com.  or  pref."),  to  be  issued.  $  for  $.  for  West 
..  pJef'  and  7%  <ixua-  (°r  8%  if  arbitrators  so  decide)  2d  pref.  (having 
alt  voting  powers  without  exception)  for  com.  stock  of  West  End.  After 
the  issue  of  the  new  pref.  shares  no  other  stock  to  be  issued  "prior  or  eaual 
to  such  1st  pref.  and  2d  pref.  stock  without  the  consent  of  two-thirds  of  the 
holders  of  such  stocks,  respectively."  The  Act  also  provided  that  the  Street 
Ky.  forthwith  sell  to  the  Elevated  Co.  all  unused  real  estate,  the  proceeds 
not  exceeding  $1,500,000  to  be  invested  as  a  special  trust  fund  and  to  accum- 
ulate until  June  10  1922.  Thereafter  the  annual  income  thereof  shailbe 
applied  to  cancellation  of  2d  pref.  stock.  When  all  the  2d  pref.  has  been 
retired  then  said  fund  shall  be  applied  by  the  Elevated  Ry.  Co  to  anv 
purpose  for  which  stock  and  bonds  can  legally  be  issued.  See  terms  of  Act 
In  V .  93,  p.  344.  Shareholders  of  both  the  Boston  Elev.  and  West  End  St 
in^'.apPA70^  theo4St:  th?  former  on  Aug.  24  1911  and  the  latter  on  Sept.  6 
19i,  v-»3,  p.  666.  Holders  of  West  End  com.  and  pref.  stock  may  on 
or  before  June  10  1922  exchange  their  stock  at  par  for  Elevated  Ry .  common 
After  June  10  1922  holders  of  Bost.  Elev.  1st  or  2d  pref.  may  exchange 
their  stock  for  an  equal  amount  at  par  of  Bost.  Elev.  common 

On  Sept.  5  1911.  in  a  suit  brought  to  test  the  constitutionality  of  the 
Merger  Act.  Judge  Colt  In  U.  S.  District  Court  sustained  thedemurrerof 
the  West  and  St.  Ry.  and  dismissed  the  suit  to  prevent  the  merger.     V.  95 
Poi  o1?^   £ew  8Ult  brought  by  a  West  End  shareholder  in  France  on  Dec.  31 
1913  (V.  98,  p.  74)  also  dismissed. 

Subways.— dn  Dec.  1896  the  West  End  Street  Ry.  leased  the  right  to  use 
the  Tremont  St.  subway  in  Boston.  See  terms  under  West  End  Street  Ry 
On  Dec.  24  1904  the  East  Boston  tunnel  (under  Boston  Harbor)  was 
leased  by  the  Boston  Elevated  Ry .  until  June  10  1922  for  a  rental  of  %  of  1  % 
of  earnings  of  all  lines  owned,  leased  or  operated.  The  company  also  col- 
•  S*^™  Z°ll  ^JS-  J,er  Person,  which  went  to  the  city,  but  toils  were  abol- 
ished beb.  8  1916  by  an  Act  permitting  the  city  to  assume  them  each  year 
by  act  of  the  City  Council  appropriating  sum  sufficient  to  cover  int.  and 
skg.  fd.  requirements  for  the  year.  The  tunnel  was  opened  Dec.  30  1904 
It  extends  from  the  main  land  to  East  Boston,  1.4  miles,  and  cost  $3  500  000 ' 
On  June  28  1902  Wasnington  Street  Subway  Dili  became  a  law.  The'  city 
constructed  a  tunnel  for  elevated  trains  and  leased  same  to  the  Boston 
Elevated  Ry.  for  25  years  at  an  annual  rental  of  4H  %  of  total  cost  of  con- 
struction, which  was  $7,901,700  net.  V.  88,  p.  98.  Proposition  was  ratified 
by  voters  at  Dec.  1902  election.  V.  75.  p.  28.  496.  1315;  V.  77  p  2097- 
y«vJ2"  ?/  V-7-  The  Washington  Street  tunnel  began  operation'  Nov.  '30 
1908.     V.  87,  p.  1477. 

In  June  1906  the  Mass.  Legislature  passed  a  law  permitting  the  Boston 
hjlev.  to  construct  two  subways  in  Cambridge,  and  to  issue  stock  or  bonds  to 
meet  the  cost.  At  the  end  of  20  years  the  city  of  Cambridge  is  to  have  the 
right  to  purchase  these  subways  by  paying  their  cost  plus  7%  int..  less  divi- 
dends. V.  83,  p.  93.  On  Jan.  4  1912  the  first  through  train  was  run  in  the 
new  subway;  it  was  opened  for  public  travel  Mar.  23  1912.  V.  94.  d.  1185. 
New  Construction  of  Subways  and  Old  Contracts  Extended. — In  July  1911 
Mass.  Legislature  passed  an  Act  (accepted  by  the  city  and  Boston  Elev 
In  Sept.  1911)  providing  for  the  construction  by  the  city  of  three  additional 
subways,  viz..  Dorchester  Tunnel,  Boylston  St.  Subway  and  East  Boston 
Tunnel  extensions,  and  the  extension  of  all  existing  contracts  until  July  1 
1936.  the  date  to  which  contracts  for  new  lines  are  to  run.  Annual  rental 
after  expiration  of  old  contracts  to  be  as  follows:  Tremont  St.  Subway 
(see  under  West  Rnd).  4>$  %  on  net  cost;  East  Boston  tunnel  (now  expiring 
June  10  1922),  4H%  on  net  cost  (provision  for  tolls  from  passengers  using 
the  tunnel  eliminated  for  extension  period);  Washington  St.  tunnel  (now 
expiring  Nov.  30  1933).  4^%  on  net  cost.  Annual  rental  for  new  lines- 
Cambridge  connection,  for  first  20  years,  4  H  %  on  net  cost:  thereafter  4  X  % 
on  net  cost;  Dorchester  and  Boylston  tunnels  and  East  Boston  tunnel  ex- 
tension, 4X%  on  net  cost.  The  Act  also  provides  that  all  contracts  are  to 
continue  after  July  1  1936  until  terminated  by  a  two-years'  notice  by  either 
party.  The  various  new  leases  and  extensions  of  old  leases  were  signed  bv 
the  parties  thereto  on  Dec.  7  1911.     V.  93.  p.  1785. 

The  new  Boylston  St.  rapid  transit  subway  on  which  work  was  begun 
Mar.  8  1912,  was  opened  for  traffic  Oct.  3  1914  from  the  Tremont  St.  sub- 
way, near  Charles  St.,  and  the  Public  Gardens,  westward  toward  Brook- 
line,  1  X  miles.  The  subway  cost  the  city  about  $4,500,000  (V.  99.  p. 1213). 
The  extension  of  the  Bast  Boston  Tunnel,  on  which  construction  was  begun 
Nov.  29  1912.  wasopenod  March  18  1916.  permitting  an  is  minute  schedule 
rrom  Contral  Square,  Cambridge,  to  Maverick  Square,  Bast  Boston.  Kstl- 
matod  expenditure-  on  this  project.  $2,400,000.  V.  102.  p.  lO.'.s  Construc- 
tion of  the  Dorchester  Tunnel,  which  is  to  be  an  extension  of  the  Cambridge 
subway,  was  begun  on  May  30  1912.  The  operation  or  ears  to  the  Broad- 
way station  in  South  Boston  »  is  begun  on  Dee.  I.-,  1917  and  it  is  expected 
that  the  completed  tube  will  be  In  operation  before  the  end  oi  1918.  On 
April  i  1915  trains  began  operating  to  Washington  station  jum  ,..lst  of  the 
Summer  and  Winter  stations  of  the  Washington  Street  Tunnel  and  on 
Dec.  3  1916  to  South  Station  Under,  at  Dewey  3q,  and  South  Terminal 
lilt,  station.  Cost  of  thin  tunnel  without  equipment  is  estimated  at  up- 
wards of  $9,800.00(1 

Everett  Elevated  Extension      The  Everetl  elevated  extension  and  bri 
In  connection  therewith  In  \i>ni  1918  were  expected  to  bo  completed  within 
a  j  ear. 

Damages  by  IVoiM. —  In  Aug.   1902  Judge  Mason,  |q  the  Superior  Court 
at  Boston,  hold  that  the  company  Is  liable  for  damage*)  from  noise  ca  . 
by  the  operation  of  trains.      V.  75,  P    496.      This  was  arfirmivl  April   1903 
oy  Massachusetts  Supreme  Court.     V.  76.  p.  809 
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,..-,■   Increa  e  effective  May  1   L916,  see  V,  L03, 
p    ;i'o.     On   Feb.  28  1918  Increased  carmen's  wages  2  csnta  per  boor, 

following  ilut.it  of  a  strike,     v.  km;,  p.  1669. 

Partial  Relief  Or  anted. — Tlie  co.  having  issued  bonds  In  amount  i  quailing 
Che  par  value  of  its  capital  stock  plus  paid  in  premiums 

Mass.  law  no  new  bonds  could  1)0  issued  until  additional  stock  had  been 
put  out.  Up  to  May  1918  the  company  bad  done  addition  and  Improve 
ment  work  cosine..'  about  $3,000,000  in  excess  or  stock  and  bonds  author 

i/cd.)  Nr«  stock,  however,  cannot  be  issued  below  par  and  the  stock  has 
for  sonic  time  been  ruling  considerably  below  par  in  tin  market.  In  Order 
to  re-establish  its  credit,  therefore,  the  co.  asked  for  permission  to  increase 

tares  from  6  to  6  cents.  Following  Gov.  McOall's  message  of  May  23 
1916  to  the  Legislature  (V.  102,  p.  2070),  a  special  recess  committee  was 
appointed  lo  report  on  the  advisability  of  the  State's  taking  action  to 
enable  the  co.  to  obtain  net  revenue  adequate  for  Its  corporate  purposes. 
'This  committee  submitted  a  bill  which  was  passed  by  the  Legislature  in 
May  1017.  providing  partial  relief  as  follows:  (a)  The  S500.000  guaranty 
fund  maintained  by  the  railway  to  be  returned  to  it  by  the  State  and  be 
applicable  to  capital  purposes  only.  [This  was  done.  V.  105.  p.  908.) 
lb)  The  co.  may,  subject  to  the  approval  of  the  Comm..  issue  bonds  or  notes 
to  an  amount  not  exceeding  20%  of  the  cash  paid  in  by  the  stockholders  to 
buy  new  cars,  to  replace  or  retire  equipment,  and  to  provide  for  the  first 
three  years'  rental  of  the  Dorchester  tunnel.  Such  bonds  or  notes  must  be 
retired  within  15  years  of  their  issue  date,  (c)  Abolition  in  part  of  special 
compensation  tax. — V.  104,  p.  2450. 

In  Feb.  1918  the  Mass.  P.  S.  Comm.  and  the  Street  Railway  Investigation 
Commission  appointed  by  the  Legislature  submitted  their  reports  in  the 
matter  of  affording  further  relief.  The  plan  of  the  former  provided  for 
Government  operation  with  private  ownership  while  that  of  the  latter  was 
a  "service  at  cost"  plan.  See  V.  106,  p.  714.  On  April  12  1918  the  joint 
Committee  of  Street  Railways  and  Metropolitan  Affairs  of  the  Legislature 
submitted  a  "Public  Control-Service  at  Cost"  bill  which  includes  the  fol- 
lowing provisions:  (a)  management  and  control  of  operation  of  the  Elevated 
to  be  vested  in  a  board  of  five  trustees,  three  to  be  appointed  by  the  Gover- 
nor and  two  by  the  Mayor  of  Boston,  to  servo  for  ten  years  and  to  be  paid 
annual  salaries  by  the  company  of  $5,000  each;  (b)  for  the  purpose  of  im- 
proving the  road  the  stockholders  are  to  be  assessed  for  $2,000,000  pref. 
stock:  (c)  stockholders  must  establish  a  reserve  fund  of  $1,000,000,  this 
fund  t  o  serve  as  a  barometer  for  the  determination  of  the  proper  rate  of  fare; 
(d)  the  rate  of  fare  must  be  such  as  to  guarantee  dividends  to  the  stockhold- 
ers of  5%  for  the  first  two  years,  5H  %  for  the  next  two  years  and  6%  there- 
after. V.  106,  p.  1688.  Press  reports  state  that  this  bill  passed  the  House 
on  May  10  1918,  and  that  it  went  through  the  Senate  without  change  on 
May   17   1918. 

On  March  1918  Governor  McCall  addressed  a  special  message  to  the 
Legislature  recommending  immediate  action  on  authorizing  the  P.  S. 
Comm.  to  grant  the  co.  just,  reasonable  and  equitable  rates  of  fares.  V. 
106.  p.  1036. 

New  Equipment — Investment  in  Property  1911-1916. — See  V.  104.  p.  862. 

On  Nov.  5  1917  the  stockholders  authorized  an  issue  of  $2,000,000  15- 
year  bonds,  no.tes  or  other  form  of  indebtedness,  interest  rate,  &c.  to  be 
determined  later. 

STOCK  AND  BONDS —        Date.     Interest.      Outstanding.     Maturity. 

Stock,  $23,950,000  ($100) Quar       $23,879,400)        See  text. 

Debentures.  gold.._c&r.ntf  /   1905       4  g  M-N        8,500.000  May  1  1935 
(Old  Colony  Trust  Co.,  Boston.  Registrar. 

Debentures, gold c&r.ntf  1907       434  A-O        4.800,000  Oct     1  1937 

Debentures,  gold._.c*&r*.ntf  1911  4H  M-N  5,000.000  Nov  1  1941 
Debentures,  gold. _.c*&r*.ntf  1912  5  J-D  8.286.000  Dec  11942 
Notes  payable.  May  1 1918 3.204,000     

Bonds. — The  coupon  bonds  are  In  denominations  of  $500  and  $1,000 
(except  1911  issue,  which  are  for  $1,000  only),  and  registered  bonds  of  all 
issues  are  in  denominations  of  $1,000,  $5,000,  $10,000  and  $50,000. 

In  Dec.  1908  the  Massachusetts  Railroad  Commission  sanctioned 
$6,650,000  additional  stock  (raising  stock  to  $19,950,000)  at  $110  per  share, 
to  defray  the  cost  of  the  Cambridge  subway  and  for  the  construction  of  the 
East  Cambridge  and  West  End  elevated  lines.  V.  87.  p.  1662;  V.  88.  p. 
1372.  In  Dec.  1912  Increased  Its  stock  from  $19,950,000  to  $23,950,000 
and  offered  stockholders  the  right  to  subscribe  for  new  stock  at  $105  per 
share.     V.  95,  p.  1272;  V.  96,  p.  61. 

Dividends.— First  div.,  2H%.  was  paid  Aug.  15  1898.  In  1899,  5H%; 
In  1900,  4)4%;  In  1901.  5%%:  In  1902  to  1913  Inclusive,  6%  yearly;  In 
1914  rate  was  reduced  and  In  Feb.  2%  was  paid.  In  July  1914  It  was  de- 
cided to  Day  dividends  quarterly  (V.  99.  p.  341)  and  in  Aug.  1 H  %  was  paid; 
Nov.,  1H%.  In  1915,  5H%.  In  1916.  5%.  In  1917.  Feb.,  1J^  %;  May. 
K%.  Aug.,  \y2%\  Nov.  div.  passed  (V.  105,  p.  1897). 

REPORT. — Report  of  Boston  Elevated  Ry.  for  year  ending  Dec.  31 
1917.  in  V  106,  p.  1569.  Fiscal  year  changed  in  1917  by  Legislature  to  end 
Dec.  31. 

Year  end.     6  Mos.  end.  —Years  ending  June  30— 
Dec.  31    17.  Dec.  31  '16.         1916.  1915. 

Revenue  miles  run 59,455,693     29,835,503     58,572,308     57,805,695 

Revenue  pass,  carried.. 381,017,338  189.415,158  363.477,041  346,316,584 

Earnings —  $  $  $  $ 

Passenger 19,008,052       9,444,521     18,126,247     17,269,034 

Mails,  rents,  adv.,  &c._         134,482  353,359  560.725  529,574 


Total 19,142,534 

Net  earnings 6,186,752 

Misc.  interest,  &c 84,531 


Total 

^Deductions — 

Int.  on  West  End  debt.. 

Taxes,  West  End 

Taxes,  Boston  Elevated 

Taxes  on  earnings 

Rental  of  subway 

Divs.  on  West  End  stock 
Divs.  on  Som.  Horse  Ry. 

Miscell.  lease  rentals 

Int.on  Bos  .El. fund. debt 
Int.  on  unfunded  debt.. 
Wash'ton  St.  tunnel  rent 
East  Boston  tunnel  rent 
do  do  ext.  rent 
Cambr'ge  Connec.  rent. 
Boylston  St.  subw.  rent. 
Miscellaneous 


9,797,880 

3,167,154 

43,764 


18,686.972  17,798.608 

6,606,976   6,510,624 

94,256     87,942 


6,271,283 

3.210.918 

6,701.332 

6.59S.566 

928,500 

438,970 

867,196 

819,792 

554,106 

290,136 

536,871 

546,793 

326,397 

159,794 

343,813 

371,107 

82,786 

158,801 

151,289 

183,958 

93,292 

184,687 

183,929 

1,483,857 

726,580 

1,453,160 

1.430,323 

9,180 

4,590 

9,180 

9,180 

71,366 

35.249 

69,825 

65,993 

1,087,041 

531.719 

1,064,625 

963,619 

87,531 

33.094 

65,053 

86,166 

356,622 

178.032 

355,568 

355,488 

71,366 

35,480 

68,057 

64,838 

99,608 

49,400 

28,357 

V  1,105 

35,525 

71,008 

70.859 

210,840 

104.361 

207,515 

150,382 

12,299 

4,649 

13,846 

4.588 

Total   deductions 5,553,777 

Balance 717,506 

Dividends (3^)835,779 


2,803,657       5,497,562       5,274,347 

407.261        1,203.770       1.324.219 

(3)716.382  (5)1,193,970(5^)1313367 


Surplus  or  deficit def.118,273  def.309,121        sur.9.S00     sur. 10,852 

Road  Dec.  31  1917  ("R"  Stands  for  Rapid  Transit  Track) 
Miles. 
Main  1st,  track  (14.852  "R"). 247. 756 
Main  2d  track  (14.632  "R"). 213. 322 

71.094 


Miles. 

Owned  bv  West  End... 428.252 

Leases.trkge..&c.  (39.48 1"R")  103.920 


In  .Ian  I'M  7  Issued  $2,700,000  5%  5-year  bonds  to  refund  a  like  amouni 
of  80-year  r;  bonds  due  Feb.  1  1917.  V.  104.  p.  363.  in  Aug.  1917 
Issued '$1  681  000  7'i  3-year  bonds  to  refund  a  like  amount  of  serial  deben- 
ture bonds  due  Aug.  1   1917.      V.  105.  p.  499. 

on  \pr  2  l'»17  II  694  shires  additional  common  stock  were  sold  at  auc- 
tion in  6  lots  at  price*  ranging  from  51  H  to  52  H.      V.  p.  104.  1389. 

in  Jan    1918  the  Mass.  P    3.  '  !omm.  anth.  the  issue  of  $375,000  bonds 

to  repay  Hi"   Boston   I. lev.   Ry.  in  part  for  purchase  of  50  new  cars  and 

wiulp.,    co  02,367.      V.    10b,    p.    395.     These   bonds    were  issued 

and  the  eo    can  now  obtain  no  further  capital  until  it  may  be  possible  to 

of  additional  capital  stock  at  not  less  than  par. 

STOCK  AND  BONDS—      Date.       Interest. 

Com  stock  ($50)  $11.029.850 7  A-O 

Preferred  ($50)  $6.400,000 HlJ0 

5%  bondsof  1914 1914       5  M-8 

Bonds  ($1,000) 1917       5F-A 

Bonds      ($1.000) c'.ntf  1902       JF-A 

Bonds     ($700. 000). ..c&r.ntf   1908       4hi  J-J 

Bonds  ($1.000) c&r.ntf   1910       4H  J-J 

Bonds ntf   1912       5  M-N 

Serial  deb  bonds 1915       5  F-A 

Bonds - 1916       5  M-N 

Bonds   ($1.000) 1916       5  F-A. 

Bonds  ($1.000) c*&r.ntf  1917       7  g  F-A 

Bonds... 1917       7  M-S 

Bonds 1918         7  F-A 


Outstanding.  Maturity- 
$14,029,850  Apr'18.  3)4 
6.400.000  Dec'17,  4% 
2.600.000  Mar  1  1944 
2.700.000  Feb 
5.709,000  Aug 

700.000  Jan 
1,604.000  July 

600.000  Nov 
1,581,000  Aug 

815.000  May 
1.581,000  Aug 
1.581,000    Aug 

570.000  Sept 

375,000  Feb 


1  1922 
1  1932 
1  1923 
1  1930 
1  1932 
1  1918 
1  1919 
1  1936 
1  1920 
1  1947 
1  1919 


Bonds  — Interest  on  all  issues  is  payable  at  American  Trust  Co.,  Boston, 
except  on  the  3-year  bonds  of  1916  and  1917.  which  is  payable  at  Old  Colony 
Trust  Co..  Boston.  The  bonds  of  1917  are  callable  on  and  after  Aug.  1 
1919  at  102  and  interest. 

OFFICERS. — Pres..  Joseph  B.  Russell;  Treas.,  Parkman  Dexter. — 
V.  104,  p.  1191,  2120;  V.  105,  p.  291,  499,  1105;  V.  106,  p.  398,  711. 

(2)   Somerville  Horse  RR.  __        _    .  „  ,        .  ,„„ 

Owns  8.03  miles  of  track.     Leased  to  West  End  Street  Ry.  for  $9,180 

yearly — 6  %  on  $153 .000  stock .     Dividends  are  payable  M .  &  N .  In  Boston . 


Exp.  &  Int. 
$59,194 
$25,227 
50,288 


Divs. 
$31,203 
$31,203 

93,793 


Sur  p. 

$24,556 

$6,009 

2,252 


Sidings,  &c.  (10.000  "R"). 

Total  (incl.  39.484  "R").. 532. 172       Total  (incl.  39.484  "R").. 532. 172 
Weight  of  girder  rails  is  70  to  150  lbs.    Cars,  3,723:   horses.  21 1;  electric 

motors.  8,081;  snow-plows,  &c,  281;  snow  sleds,  620;  misc.,  661. 

OFFICERS. — Pres.,  Matthew  C.   Brush;   V.-P.,    Charles  S.   Sergeant: 

Treas  ,   llenrv  L.   Wilson-   Sec,   Henry  S.   Lyons:   V.-P.  and  Gen.  Aud., 

J.  Henry  Neal. — V.  105,  p.  542;  V.  106,  p.  188,  394,  710,   714.   828,  1036, 

1343,  1569,  16S8. 

Companies    Controlled    by    Boston    Elevated    Railway    Co. 

(1)  West  End  Street  Railway.— A  trolley  road. 

ORGANIZATION.— Leased  to  Boston  Elevated  Ry.  until  June  10  1922 
at  7%  on  common  and  8%  on  preferred  In  addition  to  the  payment  of 
rentals.  Interest  and  other  charges.  Elevated  assumed  possession  Jan.  1 
1898.  See  terms  In  V.  65,  p.  1223.  Consolidation  authorized  with  the 
Boston  Elevated  Ry.     See  particulars  under  latter  company. 

In  Dec.  1896  leased  the  right  to  use  the  Tremont  Street  subway  at  47A  % 
of  Its  net  cost,  stated  approximately  as  $5,786,000  in  Sept.  1898.  when  the 
third  and  last  section  was  opened.  Entire  length  Is  1  2-3  miles,  with  a 
trackage  of  about  5  miles.  See  V.  63.  p.  1065.  1117;  V.  67,  p.  528.  See 
Bost.  Elev.  for  extension  of  contract  and  new  construction. 


BOSTON  SUBURBAN  ELECTRIC  COMPANIES.— A  trolley  system. 

ORGANIZATION. — This  company  Is  a  voluntary  association  formed  in 
Nov.  1901  on  the  same  lines  as  the  Mass.  Electric  Companies.  Con- 
trols through  stock  ownership  the  Middlesex  &  Boston  Street  Ry.  (into 
which  the  Natick  &  Cochituate  St.  Ry.,  the  Westboro  &  Hopkin  St.  Ry.. 
the  Newton  &  Bos.  St.  Ry..  the  Newton  St.  Ry.  and  the  Lex.  &  Boston  St. 
Ry.  have  been  merged).  In  1902  purchased  Norumbega  Park  and  Lexing- 
ton Park.  In  1908  Massachusetts  RR.  Comm.  sustained  action  increasing 
fares  on  several  of  the  subsidiary  lines  from  5  to  6  cents.     V.  87.  p.  345. 

Has  acquired  freight  rights  in  several  of  the  towns  along  Its  lines. 

STOCK. — Shares  have  no  par  value,  but  In  case  of  liquidation  the  pre- 
ferred shareholders  will  be  entitled  to  $100  per  share,  with  accrued  dividends, 
the  common  shares  participating  pro  rata  in  the  remaining  assets.  (See 
V.  73,  p.  1159,  1263.)  In  1904  15,635  shares  of  preferred  and  15.63o  shares 
of  common  were  offered  to  shareholders  at  $66  67  for  one  share  of  pref.  and 
one  share  of  common  jointly.     Listed  on  Boston  Stock  Exch.  in  Apr.  1905. 

On  May  22  1913  the  stockholders  authorized  the  cancellation  of  the  32 ,387 
shares  of  cum.  pref.  stock  outstanding  and  the  issue  of  notes  In  place  of 
same,  holders  having  the  option  of  taking  cash  or  notes  for  their  stock. 
V.  96.  p    1487.  „      ..  , 

Fare  Increase. — See  Middlesex  &  Boston  Street  Ry.  below. 

Date.   Interest.     Outstanding.      Maturity. 

Common   stock 50,296  sh.     

Preferred  stock,  $4  per  sh,  cum Q-J  31,387  sh.  See  text 

Coupon     notes.     $2,000,000/   1909  4  J-D  $1,100,800      Apr  1  1919 

($100.  $500  and  $1,000)...  I  Interest  at  Boston  Safe  Deposit  &  Trust  Co. 
Demand  and  time  loans 85.000  

Notes. — The  1909  notes  are  not  specially  secured,  but  are  simple  obliga- 
tions of  the  association,  subject  to  call  on  any  interest  date  on  60  days' 
notice  at  102J4.     V.  89,  p.  1068. 

ROAD. — Companies  owned  and  controlled  operate  to  the  aggregate  about 
131  miles  of  track  from  Needham  on  the  south  to  Lowell  on  the  north,  and 
connecting  at  five  points  with  the  tracks  of  the  Boston  Elevated  Ry.  At 
Westboro  connection  is  made  with  the  Worcester  Consolidated. 

Dividends. — First  of  $1  on  preferred  paid  April  1902:  also  $1  July  1902 
and  $1  Oct.  1902.  In  1903.  $4;  in  1904.  $2  50;  In  1905.  $2;  In  1906.  $2  75; 
In  1907,  $3.  Jan..  April  and  July  1908  div.  passed.  In  Oct.  1908  divs. 
resumed,  and  paid  75  cents.  In  1909,  $3.  In  1910  to  1913.  Incl.,  $4.  In 
1914,  $350.  In  1915.  $3.  In  1916.  $3.  In  Jan.  1917.  50c;  April,  50c. 
None  since.     Arrears  of  dividends,  $16  50. 

REPORT. — For  years  ending  Dec.  31  1917,  June  30  1916  and  6  mos. 
ending  Dec.  31  1916: 

Period —  Inc.  from  Securities. 

Year  end.  Dec.  31  1917 114,952 

6  mos.  end.  Dec.  31  1916 $62,440 

Year  end.  June  30  1916 146,333 

OFFICERS. — Pres..  Adams  D.  Claflin;  V.-P.,  Sydney  Harwood:  Treas.. 
Chas.  W.  Smith;  Sec.  A.  A.  Ballantine:  Asst.  Treas.,  G.  M.  Cox. — V.  102. 
p.  152;  V.  103.  p.  60,  1209;  V.  104,  p.  2640;  V.  105.  p.  2542;  V.  106,  p.  818. 

(1)  Middlesex  &  Boston  Street  Ry.— Trolley. 

ORGANIZATION. — Organized  in  1907  and  took  over  the  South  Middle- 
sex Street  Ry.,  sold  at  receivers'  sale  July  1  1907.  and  has  since  acquired 
and  merged  the  Westborough  &  Hopkin  ton  St.  Ry..  the  Natick  &  Cochitu- 
ate St.  Ry.  (V.  87,  p.  1420).  the  Newton  St.  Ry.  (into  which  Waltham  St. 
Ry.  had  been  merged,  and  which  had  acquired  Commonwealth  Ave.  St.  Ry. 
and  Wellesley  &  Boston  St.  Rv.),  V.  89.  p.  778.  and  the  Newton  &  Boston 
St.  Ry.  (V.  89.  p.  993).  On  May  9  1912  Mass.  RR.  Commission  granted 
permission  to  absorb  by  consolidation  the  Lexington  &  Boston  St.  Ry.  and 
issne  $525,000  stock  In  exchange  $  for  $  for  stock  of  absorbed  company, 
V.  94.  p.  1317.  ....._«. 

Fares. — In  Aug.  1917  the  co.  accepted  for  a  trial  period  of  6  months  a 
'  modified  fare  schedule  establishing  6,  7  and  8  cent  fare  units.  These  rates 
i  proving  insufficient  to  meet  its  needs,  the  co.  on  Mar.  IS  1918  filed  a  new 
schedule  with  the  Mass.  P.  S.  Comm.  eliminating  6-cent  fares  and  establish- 
ing a  l-cent  charge  for  transfers  from?a  7-centtoan  8-cent  line,  free  transfers 
to  bo  issued  from  an  8-cent  to  a  7-cent  line.  The  new  schedule  would  also 
abolish  strip  tickets  of  20  rides  for  $1  20.     Compare  V.  99,  p.  1366. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.       Maturity. 

Stock,  $1,987.000 $1,987,000   In -17.1  H% 

First  and  ref  M.  $5,000,000/    1912       4H  gW        1.483.000  Jan     1  1932 

gold  ($1.000). cllnt.  at  Boston  Safe  Dep.  &  Tr.  Co.,  trustee. 

Lex  &  Bost  1st  M.  $500,000./   1900       4Kg  A-O         500.000  July    1  1920 

g  ($1 .000) .  callable  105. .c*l  Interest  at  Beacon  Trust  Co. .  Boston,  trustee 
Current  liabilities  Dec.  31  1917 265.755     

Bonds. — Remaining  first  and  refunding  bonds  are  reserved  for  additions, 

extension  and  Improvements.     Callable  on  any  interest  date  on  30  days 

notice  as  follows:   Jan.  1  1917  to  Julv  1  1921.  inclusive,  at  107 H  and  Int.; 

i  Jan.  1   1922  to  July  1   1926.  inclusive,  at  105  and  int.;    Jan.  1   1927  to 

I  July  1  1931.  inclusive,  at  102}^  and  Int.     V.  94.  p.  351. 

EARNINGS.— For  year  ending  Dec.  31  1917,  gross.  $1,074,999;  net. 
after  taxes,  S1S5.928;  interest,  &c.  $154,915;  divs.  (1H%).  $29,805;  sur.. 
$1,208. 

ROAD. — Owns  95.904  miles  of  track  In  Newton.  Waltham,  Water- 
town,  Natick.  Welleslev,  Framlngham.  Hopkinton.  Needham  Westboro. 
Sherburn.  Wa viand.  Belmont  and  Ashland,  connecting  with  the  Worcester 
Consolidated  Street  Ry.,  the  Boston  Elevated  Ry.  (at  4  points).  &c. 
Forms  a  link  in  a  through  line  from  Boston  to  Worcester.  Also  owns  32.3o6 
miles  of  track,  leases  0745  mile;  total.  33.101  miles,  extending  from  Arling- 
ton Heights  (terminus  r,t  Boston  Elev.  system)  through  Lexington  and  Bed- 
ford to  Blllerica.  where  cars  go  through  to  Lowell  without  change,  and  also 
to  the  Sullivan  Square,  Charlestown.  station  of  the  Boston  Elev.  Ry..  with 
branches  to  Waltham  and  to  Concord.  Total  track  owned,  128. 254  miles. 
1  264  pass,  and  14  work  cars;  26  snow  plows.  60  to  75-lb.  T.  and  95-lb. 
girder  rails.— V.  99,  p.  120.  343,  1366,  1598;  V.  101,  p.  2071;  V.  105.  p.  607 

MASSACHUSETTS     ELECTRIC     COMPANIES.— Street     railways. 

ORGANIZATION. — Formed  In  June  1899.  Is  not  an  incorporated 
company,  but,  a  voluntary  association  managed  by  a  board  of  fifteen  trus- 
tees, who  hold  the  title  to  its  assets.  The  trust  runs  for  21  years,  or  until 
June  29  1920.  at  which  time  the  affairs  of  the  Association  are  to  be  liqui- 
dated (the  pref.  shares  having  a  first  claim  upon  the  assets  for  $100  per  share 
together  with  all  unpaid  accumulations  of  dividends)  unless  prior  to  that 
time,  at  a  meeting  called  for  that  purpose,  two-thirds  of  the  shares  then  out- 
standing shall  vote  to  continue  Its  existence.     V.  97.  p.  1823.     Messrs.  E. 


May,  1918.1 


ELECTRIC  RAILWAYS 


11 


Year  ending  Divs.  on     Int.  on 

Sept.  30—     Stocks.  Notes.&c. 
1916-17. ..     $14,706  $21,023 
1915-16 ...     111.259     48,368 
1914-15...     513,068     78,489 


Beverly  &  Danvers. 
Boston  Milton  &  Brockton. 
Braintrco  &  Weymouth. 
Bridgow.  Whitman  &  Rockland. 
Brockton  Brldgew.  Sz  Taunton. 
Brockton  <&  East  Brldgewater. 
Dlghton  Somerset  &  Swansea. 
East  Side  Brockton  fz  Ilolbrook. 
Georgetown  Rowley  &  Ipswich. 
Globe  Street  Ky. 
Gloucester  Essex  St  Beverly. 
Gloucester  <fe  Rockport. 
Gloucester  Street  Ry. 
Hanover  Street  Ry. 
Haverhill  fi  Andover. 
Haverhill  ( ioorgotown  &  Danvers. 
rUngham  street  Ry, 
Lawrt'tice  &  Reading  • 
Lowell  &  Woburn. 
Lowell  Lawrence  <&  Haverhill. 
Lowell  <fe  Suburban. 
Mlddleton  <&  Danvers. 


Mystic  Valley. 

Needham  &  Boston. 

Sow,  Bedford  MIddleb.  &  Brockton 

Norfolk  Central. 

Norfolk  Suburban. 

North    Woburn. 

Old  Colony  Street  Ry. 

Providence  &  Taunton. 

Qulncy  &  Boston. 

Reading  <fc  Lowell. 

Reading  Wakefield  &  Lynfleld 

Rockland  &  Ablngton. 

Rock  port  Street  Ry. 

Salom  &  Wakefield. 

South  Shore  <fc  Boston. 

Taunton  <&  Brockton. 

Taunton  Street  Ry. 

Wakefield  &  Stoneham. 

West  Knxbury  <fe  Rosllndale. 

Whitman  Street  Ry. 

Woburn  &  Reading. 


Rollins  Morse  &  Br.  and  Tucker,  Anthony  &  Oo.  of  Boston,  who  pro- 
moted the  combination,  in  June  1899,  In  offering  some  of  the  stock  for  pub- 
lic subscription  ($1,000  of  pref.  and  $500  com.  was  offered  for  $1,050) 
stated  that  "the  Declaration  of  Trust  contains  strict  provisions  against  the 
creation  of  any  indebtedness  whereby  any  shareholder  or  trustee  can  be  held 
to  any  personal  liability."  Comprised  originally  between  30  and  40  sep- 
rate  properties,  but  through  consolidation  there  Is  now  only  one  operating 
company,  namely,  the  Bay  State  St.  Ry..  whose  entire  common  stock  li 
owned  by  the  Maasachusetts  Electric  Cos.  The  Hyde  Park  Electic  Lt.  Oo 
formerly  owned,  was  sold  on  Jan.  3  1912  to  Edison  Elec.  Ilium.  Oo.  of  Bos-' 
t03,vbut  In  Mar-  1912  tne  Bav  3tate  St.  Ry-  bought  back  the  power  station. 

The  system  comprises  electric  street  railway  lines  in  22  cities  and  70 
towns  in  Eastern  Massachusetts  and  Rhode  Island,  covering  the  greater 
part  of  the  street  railway  mileage  north  of  Boston  as  far  as  Newburyport  and 
Gloucester,  Mass.  and  south  as  far  as  Fall  River  and  New  Bedford,  Mass., 
and  Newport,  R.  I.,  connecting  directly  with  the  street  railway  system  of 
Boston;  also  an  electric-lighting  property  in  Newport,  R.  I.  The  cars  of 
the  Bay  State  St.  Ry .  run  into  the  subway  of  the  Boston  Elevated  Ry .  as  far 
as  Scollay  Sq.  under  a  99-year  lease. 

»oT^^merican  Gas  Coal  Co-  was  incorp.  in  Dec.  1917  in  Penna.  with 
$200,000  auth.  capital  stock  to  take  over  certain  coal  lands  of  the  Mass 
Elec.  Co.'s  subsidiary,  the  New  England  Fuel  &  Transportation  Co. 

Payment  of  Accrued  Divs.  on  Pref.  Stock. — On  Jan.  5  1912  pref.  share- 
holders were  offered  $3,649,000  In  negotiable  warrants  for  additional  pref 
stock,  to  represent  accrued  dividends  of  179*  %  on  pref.  shares.    New  pref 
shares  Issued  July  1  1912.     V.  93,  p.  1462;  V.  94,  p.  68. 

Wages. — For  award  by  arbitration  board  in  June  1915  see  V.  100.  p.  2167 

Stock  and  Bondholders  Organize  for  Protection. — Deposits  of  the  various 
securities  outstanding  have  been  called  for  by  the  following  protective 
committees: 

Preferred  Stockholders'  Committee. — Chairman,  Rob't  C.  Morse-  H.  H 
Crapo,   S.   H.   Fessenden.   Hon.   Frederic    A.    Fisher,    Alfred  D.   Foster 
Francis  R.   Hart,   Geo.   Wigglesworth.     Sec'y,  Philip  M.  Reynolds.     De^ 
positary.    Old   Colony   Trust   Co.,    Boston.     V.    105,   p.   2184.     Deposit 
receipts  listed  on  Boston  Stock  Exchange.     V.  106,  p.  2014. 

Common  Stockholders'  Committee. — Galen  L.  Stone,  F.  L  Higginson  Jr 
aQd  John  C.  Kiley.  Depositary.  Old  Colony  Trust  Co.,  Boston:  V.  105 
p.  2272.  Deposit  receipts  listed  on  Boston  Stock  Exchange.  V.  106,  p.  2014 
t  Committee  for  5%  Notes. — Chas.  G.  Bancroft,  Chairman;  Geo.  H.  Stuart 
ii  »  eff-  Arthur  C.  Raymond,  Roger  W.  Babson  and  E.  Elmer  Foye 
all  of  Boston.  Tyler,  Corneau  &  Eames .  counsel .  Depositaries,  Interna 
tipnal  Trust  Co.,  Boston,  and  Girard  Trust  Co.  Phila.  V.  105,  p.  2184 
2365.     A  majority  of  the  notes  have  been  deposited. 

A  committee  consisting  of  H.  H.  Holder,  Roger  W.  Babson,  Robert  C. 
Morse  and  Gordon  Abbott  was  also  appointed,  to  confer  with  the  manage- 
ment and  secure  information  regarding  the  company's  finances.  For  report 
by  this  committee  in  March  1918,  see  V.  106,  p.  1036. 

STOCK  AND  BONDS.— The  share  capital  Is  represented  by  certificates 
of  Participation  which  give  the  owners  a  proportionate  Interest  in  the  shareti 
held  by  the  trustees.  Both  classes  of  shares  are  reported  exempt  from  taxa- 
tion in  Massachusetts.  Com.  stock  and  stamped  pref.  stock  listed  on 
Boston  Stock  Exchange.  The  balance  sheet  of  the  controlled  Bay  State  St.  Ry. 
showed  funded  debt  June  30  1917.  $23,456,500.  and  notes  for  amounts  due 
Mass.   Elec.   Cos..  $650,000. 

Oommo^^tock.     par   $100)  ^    ...^1.    SSSSfe    .^^J 

^Ll&oti^.Jl* — "     4J"J  24.130.315       See  text 

°0,».tr^  cJ?uP°n  notes,  gold!    1915       5  g  A-O       3,000.000  April  1  1918. 

($1,000   $3.500.000.c*c  pt /Old  Colony  Trust  Co..  Boston.  Trustee 
t>  lnei1?15CTcoupon  notos  are  secured  by  $12,265,800  common  stock  of  the 
Bay  State  Street  Ry.  V.  100.  p.  733. 

REPORT.— -For  years  ending  Sept.  30  (1917  report  in  V.  105.  p.  2361): 

Total        Interest,     Preferred  Surplus 

Income.  Ezps.,&c.  Dividends,     or  Deficit. 

889?  $iM  ..."iri^S 
1913-14 :::i677T9i  *j&  i  BHH ,  \?f$ll  («:2§I  "E&tSS 

Total  profit  and  loss  surplus  Sept.  30  1917.  $2,434  273. 
o  JDTVID?:££;?~7l'.lrst  dlY-  on  pref-  stock-  2%'  Wfts  paid  Dec.  1  1899;  also 
?/LJune,  l  190°-  D,v-  Period  then  changed  to  J&J  and  2  1-3%  paid  Jan 
1901;  July  1901.  2%;  in  1902.  1903  and  1904.  4%.  None  to  Jan  1909 
wh,e?„k%  pai£  July>  !H%-  See  V.  79.  p.  2642,  2456;  V.  85.  p.  1646;  V.  87 
p.  1420,  and  V.  89.  p.  1597.  In  1910,  3*  %.  In  1911.  4%.  In  1912*  4% 
(See  above  for  payment  ofaccrued  divs.  of  17  Ji%.)  In  1913  and  1914  4% 
In  1915,  Jan..  2% .  The  July  1915  div.  was  omitted.  See  V?  100.  p:i832 
None  since.  v 

OFFICERS.— Pres.,  Gordon  Abbott:  V.-F..  Charles  E.  Cottlng-  Sec 
Everett  W.  Burdett;  Treas..  J.  H.  Goodspeed;  Gen.  Mgr.,  P.  F.  Sullivan'- 
Gen.  Auditor,  H.  H.  Read.    Executive  Committee:  Philip  Dexter    Chair- 
man;   Gordon    Abbott.  Charles    Francis    Adams.  Galen   L.  Stone    Percv 
Parker.  Philip  L.  Saltonstall  and  Charles  E.  Cotting.     Office.  84  State  St 
Boston.— V.  105,  p.  2365,  2456.  2543;  V.  106,  p.  86.  499,  1036.  2014 

(1)    Bay  State  Street  Ry. — An  electric  road. 

Heceiver.— On  Dec.  12  1917  Judge  Frederick  Dodge  in  the  U.  S.  Circuit 
Court  at   Boston   appointed  Wallace  B.  Donham  receiver  on  petition  of 

^OOo'for^i.11-  |OI?05.  p0-23iFndgePOrt-  C°nn"  h°lderS  °f  a  Claim  °f 
Receiver's   Certificates. — Interest   and   Rental   Payments. — All   underlying 
interest  and  rentals    due  Jan    1  1918,  were  paid  except  the  rental  due  the 
Nashua  Street  R y . ,  the  lease  of  which  was  not  adopted  by  the  receiver      On 
Jan.  4  1918  the  Court  auth.  the  receiver  to  issue  certificates  for  the  payment 
of  taxes  due  the  State  and  interest  on  the  Ref.  4s  of  the  Bos    &  Nor    St 
Ry.  and  Old  Colony  St.    Ry.     The  bondholders 's  committee,  however 
considered  it  inadvisable  to  consent  to  the  issue  of  receiver's  certificates 
for  the  payment  of  taxes  and  arranged  for  the  advancement  of  the  Tin    1 
1918  interest  on  the  deposited  bonds  through  the  depositary      V     irifi 
p.  606.     Int.  due  Feb.  1   1918  on  the  equip,  notes  was  paid      In  Mnrcli 
1918  Judge  Dodge  auth.  the  receiver  to  discontinue  the  operation  of  125 
miles  of  unprofitable  lines  in  his  discretion,  with  the  stipulation  that  the 
public  bo  given  sufficient  notice,     v.  106,  p.  1125 

Committee  for  Boston  &  No.  St.  Ry.  and  Old  Colony  St.  Ry    4s Tohn  U 

Macomber,  Chairman;  James  Dean,  Frederick  H.  Ecker.  Wm  L  Garrison 
Jr.,  John  E.  Oldham.  Philip  Stockton,  Frederic  B .  Washburn  and  W 
Eugene  McGregor.  Sec.     Depositary.  Boston  Safe  Dep.  &  Tr.  Co..  Boston". 

V  .     1UO,    p.    rfiOU't. 

Committee  for  Lynn  &  Boston  1st  Mtge.  5s.— Roland  F.  Gammons  Ola 
Olsen.  Chester  B  Humphrey  and  Samuel  H.  Hollis;  Leroy  D .  F^avev  Sec 
V °  105°.°J '  Ilsl;  V^O^TlSS.    Dep0sitary'  First  National  Bank.  Boston'.' 

Committee  for  'Holders' of  Unsecured  Notes.— J.  Howard  Leman  Chairman- 
Albert  H.  Beck.  Francis  E.  Frothingham.  Albert  L.  life  lev  Bern -VrTw' 
Trafford.  Thos.  II.  West,  Jr..  Arthur  II.  Gilbert,  Sec 35  Congress  St  ' 
Ban  I?"  i  SosUhY''  °  v '' ',  Sjf  $£"** '  C°UnSeI '     Depositary^  First  National 

ORGANIZATION.— This  was  the  Lynn&  Boston  RR.  (IncorD  In  Mass 
April  6  1859).  but  on  July  23  1901  name  changed  to  Boston  &  Northern 
St  Ry.  and  on  Aug.  8  1911  name  was  again  changed  to  preset  title  The 
following  companies  have  been  absorbed  from  time  to  time  The  lat«%sr  7% 
these  absorptions  was  In  June  1911.  when  the  Bos.  &  Nor  took  ovefth. 
Old  Colony  and  Issued  7.767  shares  of  pref.  and  80  041  shares  of  com  In 
exchange  for  like  amount  of  Old  Col.  Street  Rv.  stock 


rJ£?Jl  r^TiV?03  th£  Bos*?n  Elevated  Ry.  leased  all  of  the  track  of  the 
th^aML°^un0\0Qye  St£enet  Ry-  (RSW  a  part  of  the  Bay  State  St.  Ry.)  In 
£tJL ,ty  of  Pos£°,n  Xor  "  ye.ars-  Tne  lease  Provides  for  the  payment  of  all 
™^ianf^££,H  £  °-n  ^placement  value  (appraised  at  $353,979.  less  the 
rental  of  certain  short  pieces  of  track  appraised  at  $13,866)  of  property 
,6anTiian70f  £??  F,fD-  16,19?3.  and  4%  on  all  additions  and  betterments 
i-^iSL  ?P7  opined  permission  to  do  a  freight  business  in  a  majority  of  the 
towns  along  its  lines  south  of  Boston,  and  Is  now  handling  express  and  freight 
™«?ol}?Z  °Ter  a  considerable  percentage  of  this  track.  In  Sept.  1911 
Mass.  RR.  Commission  granted  authority  to  carry  coal  In  car-load  lots  or 
less  in  Dracut.  Methuen,  Mlddletown  and  North  Andover 
„„i?  Sep."  1912  sfened  a  contract  by  which  the  Boston  Elevated  brings  the 
te^Snaf.3  vF^pTu^0  BostoQ  over  tne  former's  ill  nes  to  a  freight 

a^,^1verTimfn{¥akes  Advances.— In  Nov.  1917  work  was  begun  on 
a£?in  -^  e?^k  I?  i2,,ke.care,of  the  increasing  traffic  in  Quincy,  due  to  the 
Sffiah?!0ni0Kih^,BethlShlin  s„h'Pbuilding  plant.  The  cost  will  be  $175,OOo! 
W,^'TA1li>e!AdIanceA?omItne.War  Dept-  Emergency  Fund  and  will  be 
repaid  to  the  Govt,  at  the  rate  of  1  cent  from  each  fare  collected. 
hJr^'^°ATre,7ara  l7l!7  carr^«C  children  for  half-fare.— In  May  1912  the  full 
i^oh„pfimfss'  SuPT?nie  Court  sustained  the  constitutionality  of  Chap.  576. 
Ho,^ftU911,fProvidIn£  ^hat  street  railways  shall  carry  school  children  un- 
der 1 6  years  of  age  for  half  fare .     V .  94 .  p .  1 507 

Favorable  Decision;— -For  decision  in  Fall  River  rate  case  see  V.105,p.2455. 
a  £?  i™Tf;" °Tn  ,Ju \l  ?«,1917  the  Mass-  p-  S-  Comm.  authorized 
lt=?;  ?/e»ieffect>!ve  i?ly.  13  1917'  on  tne  company's  entire  system  in  the 
Stare  oj  Massachusetts  for  a  period  of  6  months.  Commutation  tickets 
a,ttne  rate  of  20  for  $1  are  provided,  these  tickets  to  be  accepted  in  any 
?„f  •  ".nut,  leading  out  of  the  centre  of  every  city  where  the  5-cent 

rare  now  is  in  effect,  but  may  not  be  used  on  Sundays,  holidays  or  after 
ifS--1^  on,?a^urdays-J  ~V-  105'  p-  72-  Compare  V.  104,  p.  2336.  In  Aug 
Llh^^6  island  P;uS*  Comm-  denied  the  application  of  the  company 
to  charge  a  6c.  fare  in  the  State  of  Rhode  Island.  V.  105,  p.  817  In 
April  1918  the  Mass.  P.  S.  Comm.  suspended  until  June  1  1918  the  re- 
ceivers petition  to  increase  fares  through  the  establishment  of  a  zone 
system.     V.  106.  p.  1795.     Compare  V.  105,  p.  1522:  V.  106  p   1460   1688 

Investigation.— In  April  1918  the  House  in  the  Mass.  Legislature  rejected 
a  motion  requesting  the  postponement  of  further  investigation  of  the  co.'s 
attains  by  the  Mass.  P.  B.  Comm.  pending  action  by  the  General  Court. 
V  .  lUo,  p.  1576. 

Wages.— V.  100,  p.  2166;  V.  106,  p.  497. 

«^X°oOKS  AN,D  BO£5S—     Date-     Merest.      Outstanding.    Last  div.,&c 

?stnr«?^?nOr.,?LPcar$100) 5.-1—     $20,517,200  June'16. H  % 

1st  pref  ($100)  6%  cum F-A  4  Oil  300  Feb  "17    3% 

Serial  notes.  $2.000.000c.ntff   1912     5  F-A  l.SltoOO      lee  text 

rt„„  .  I  Interest  at  American  Trust  Co.,  Boston. 

One-year  notes.. -.c  1917       5%  850  onn  Mar    1^'1« 

Equiptnotes,$l,308,000g....   1917      6gF-A  1  308000  See  text 

^WW1^)!1^/^     ^      8.088.00°00  July8!66!^ 

000.  gold  ($1,000)  -c*.ntfflnt.  at  American  Trust  Co.,  Boston.  Trustee. 
Lynn  &  Boston  1st  mtge,  g.l    1894     5  g  J-D  3  723  000  Deo    1    1Q94 

$5,379  000  ($1  000)  c»  ntf  Int.  at  Olci  Colony  Tr.  Co  .Boston   Trustee 

«iannnnl8i  m*86  (*1-000> ;! T1900     5  g  J-D  180.000  June  1  1920 

11  Ta 8P'r°V  PI(! ntf/Interest  at  City  Trust  Co.,  Boston.  Trustee. 

H,£.&\.D  1st  mtge ntf  1899         5  35  000  Mch  1  1919 

The  Mystic  Valley  St.  Ry.  has  out  $60,000  gold  5s,  due  Jan.  11919. 

Lowell  Lawrence  &  Haverhill. 

BONDS —  Date.       Interest.      Outstanding.     Maturity. 

Lowell  Lawrence  &  Haverhil  f   1893       5  g  J-D  $607  000  June  1   1QM 

1st  mtge.  $1,900,000.  gold.  Subj.  to  Ml  for  the  sink  fund I  at O05  Vint 
p^'PoVd— 'm— ;ct>ntf  lIn^at  American  Trust  Co.,  Boston,  Trustee. 
Peoples  St  Ry.  West ;  New-/   1898       5  J-J  64,000     Jan  1  1928 

bury  IstM.  assumed. .ntfllnterest  at  State  Street  Trust  Co..  Boston. 

OLD  COLONY  STREET  RY.  SECURITIES. 

BONDS—  Date.        Interest.     Outstanding.     Maturity. 

R«£im^  S10.000.000.  gold  1    1904       4  g  J-J         $6,780,000  July   1    1954 

(Sl^OOO).    ....  c*.ntf  (Int.  at  Old  Colony  Tr.  Co..  Boston,  Trustee. 

Brockton  (Consol)  St  Ry  1st)    1894       5  g  A-O  689,000  Oct    1    1924 

JSort'^5.?'000i-KOid--,-ntf/Int-  at  state  Tr.  Co..  callable  at  105  &  int. 

oston    Milton    &    Brockton!   1899       5  J-J  100.000  July  1   1919 

wSl,?^^?0-000— -nt"Int-  at  Internal.  Tr.  Oo.    Boston!  Trusted 

N  Bedford  M  dleboro  &Brock]    1900       5  g  J-J  $325  000     Jan  1  1Q20 

1st  M.  $325,000  ($1,000).  (int.  at  American  Tr.  Co  ?  BostonfTnjstee 

goia ntfj 

Of  the  $10,000,000  Old  Colony  St.  Ry.  ref.  mtge..  $2,204,500  are  reserved 
°l^?Slor  'J6?3-  Remaining  bonds  can  only  be  issued  for  50%  of  cost  or 
additions  &  Impr  ts.     These  bonds  are  not  subject  to  call.     V.  93,  p.  1784. 

Globe  Street  Railway  Securities. 

_         .   _,  „  Date.        Interest.      Outstanding.     Maturity. 

**??,  nnXaunt2n-§LRZ.ist  *1  1898       5  «  M"s  $150,000  Sept  1  1918 

($1,000) ,auth.$200,000. ntf/     American  Trust  Co..  Boston.  Trustee. 

South  Shore  &  Boston  Street  Railway  Securities. 

r»     j      ,*»«•/-,« ...Date-        Interest.     Outstanding.     Maturity. 

Bo^d%-nr\si^  (SI. 000).  gold.  1    1899       5  F-A  $335,000  Aug  1    1919 

xt  *i'R00'y90rcv ntf /Int.  at  American  Trust  Co..  Boston .  Trustee. 

No^CenLlst.M'god'$100'-     1898       5gJ-J  27.500  July  1   1918 

000.  subject  to  call ntf /Int.  at  Internat.  Trust  Co..  Boston.  Trustee. 

Stock  and  Bonds. — $377,000  Bos.  &  Nor.  and  Old  Colony  St.  Ry.  bonds 
w,ere.i15!d, in  ^.ay  State  St.  Ry.  Dec.  1  1917.  By  the  terms  of  purchase 
of  Old  Colony  by  Boston  &  Nor.  the  pref.  stockholders  of  both  cos.  became 
?Snprm  stockholders  of  the  Bay  State  St.  Ry.  Pref.  stock  is  subj.  to  call  at 
120.  Tax-exempt  in  Mass.,  incl.  State  income  and  normal  Fed.  income  tax. 
^o3,*?!?.;011  Boston  Stock  Exch.  Of  the  $15,000,000  Bost.  &  Nor.  bonds,  $4,- 
481,000  are  reserved  to  retire  prior  liens.  Remaining  bonds  can  be  issued 
only  for  50%  of  cost  of  add'ns  and  impts.  These  bonds  havo  no  sinking 
oind  and  are  npt  subject  to  call.  V.93.p.  1784.  Of  the  $5,379,000  1st  M. 
bonds  of  the  Lynn  &  Boston  RR.  RR..  $1,656,000  have  been  canceled. 
7?,e„  remaining  coupon  notes  of  1912  mature  on  August  15th  as  follows: 
i^8X^5^°il0:-„1919'  $6-1.000:  1920,  $72,000;  1921.  $SO,000;  1922. 
$88^00;  1923  $97  000;  1924.  $106,000:  1925.  $116,000:  1926.  $126,000 
I?2I-^136-00O:  1928-  $14S-000;  1929.  $160,000;  1930.  $174,000:  1931 
$188,000;  1932.  $202,000:  V.  95,  p.  618.  $186,000  have  been  retired: 
The  1-year  notes  of  1917  are  secured  by  $1,417,000  Bos.  &  Nor.  and  Old 
Colony  St.  Ry.   bonds. 

The  equipment  notes  were  issued  to  provide,  in  part,  for  the  payment  of 
-92. n^  semi-conv.   P-A-Y-E   cars,   costing  $1,631,000.     Notes  are  due 
$131,000  annually  Aug.  1  1918  to  1926.  incl.,  and  $129,000  Aug.  1  1927 
but  callable  on  any  int.  date  at  100  and  int.  on  6  week's  notice.     Int.  at 
Old  Colony  Trust  Co..  trustee     V.  105,  p.  908. 

DIVIDENDS. — 6%  was  paid  on  pref.  from  1908  to  and  incl.  Feb.  1917' 
Aug.  1917  div.  was  passed.  Initial  div.  on  Ilav  State  St.  Ry.  com. — 3% — 
paid  Dec.  30  1911;  in  1912.  June,  2%;  Dec.  3%;  in  1913.  June.  2H%: 
Dec..  3%.     In  1914.  June.  2J4%;  Doc,  2)4%.     June  1916,  H%. 

INCOME  ACCOUNT. — Fiscal  year  has  been  Changed  to  end  Dec.  31. 

Year  ending  Years  ending  June  30 

Dec.  31  '16.       1915-16.  I'll  1-15.  1913-14. 

Gross  earnings $10,413,618     $9,996,484     $9,538,407     *°  614  153 

Net  earnings ..-$2,440,817     $2,231,603     $2,640,655     $3. 186 '290 

Other  Income 62.431  62,812  06,459  81.096 

Gross   income $2,503,248  $2,294,415     $2,707,114     $3,267,386 

Int..  taxes,  rentals.  &c  $l.<)(V)i  m  11,949,441      $2,004,564     $1.952!ll5 

Common   dividends. _(H                    ,  (J4)102.586(2X)512,930(4Ji)107?  153 

First  pref.  divs.  (6%)..         175  164,916           164,916           164,916 


Balance,  surplus $255,616  $77,171  124,704  $73  202 

Results  in  1917. — Net,  after  cost  of  operation  and  fix<*,i  charges,  .-imountod 

to  $136,881   for  the  10  mos.  end.  Oct.  31    1917.  against  $806,409  for  the 

10  mos.  of  1916. 

ROAD.  &c. — The  Bay  State  St.  Ry.  owns  875.87  miles  and  leases  7J.35 

miles,  a  total  <>f  91,  .72  m.  or  main  line;  owns  and  operates  2,130  piss, 

and  264  express-  cars.     Power  capacity  49  engines,   i:t.rr.ri  u.p.,  and  52 

generators.  29.755  k.w.;   11   turbines,  22.500  li  i>.  and    15,100  IC.W, 

OFFICERS.— Pres.,  Patrick  P.  Sullivan.  Boston;  v  -i\.  1;  n  Stearns: 
V>P.  dc  Treas.,  O  R.  Rockwell;  V  P  &  Gen.  Mgr..  R  B.  Goff  V  ioc> 
i>.  295,  197,  606,  B21,  1125,  1  160,  1576,  l'^s.  1 

(a)  IJoston  &  Chelsea  RR. — Owns  4.87  tulles  Of  main  track.  Leased 
to  Lynn  &  Boston  Street  Ry.  Co.  at  $7,260  per  annum,  equal  to  6%  on 
$121,000  stock,  payable  A.  &  O. 
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(ft)  Boston  &  Revere  Electric  Street  Ry. 

ORG\Nl  ZATION. — Incorp.  June  24  1889.  Owns  3.78  miles  of  main 
track.  Leased  from  July  1  1895  for  99  years  to  Lynn  &  Boston  (now  Bay 
State  Street  Ry.).  which  guarantees  Interest  on  the  $50,000  mtge.  of  1908 
and  dividends  on  $50,000  stock  from  July  1  1898  at  5%  per  annum. 

8TOCK  AND  UONDS —      Date.        Interest.     Outstanding.     Maturity. 

Stock  (par  $100)-.- ---       5  J-J  $50,000     See  text 

Boston  &  Revere  Klec  St  Ryl    1908       5  g  M-S  50.000  Sept  1  1928 

$50,000  gold  ($1.000) c*/Int.  at  American  Trust  Co..  Boston.  Trustee. 

Bonds. — No  sinking  fund,  but  bonds  may  be  called  on  any  Interest  date 
on  six  weeks'  notice. 

(c)  East  Middlesex  Street  Ry. 

ORGANIZATION.— Owns  19.35  miles  of  main  track.  Leased  May  1 
1893  to  Lynn  &  Boston  (now  Bay  State  St.  Ry.)  for  99  years  at  a  rental  till 
May  1  1896  of  $18,000  yearly  In  addition  to  fixed  charges:  then  till  May  1 
1901  $24,000  yearly;  and  for  remainder  of  lease  $30,000  yearly.  Eight 
per  cent  divs.  had  been  paid,  but  on  May  1  1901  were  increased  to  10%. 

STOCK  AND  BONDS —      Date.        Interest       Outstanding.     Maturity 

Stock  ($100),  $300. 000 10  $297,700     See  text 

Plain  bonds,  int.  guar.  (end.).  1898       6  M-S  120,000  Sept  1   1918 

Plain  bonds,  lnt  guar  (end)  ..   1902       4  J-J  100.000  Jan    1  1922 

Interest  at  Old  Colony  Trust  Co..  Boston. 

The  lessee  in  the  lease  agreed  to  stamp  both  Issues  of  the  bonds  with  a 
guaranty  of  the  Interest — principal  is  not  guaranteed. — V.  67.  p.  482. 

(d)  Wlnnisimmet  (Street)  RR. 

ORGANIZATION. — Owns  208  miles  of  main  track.  Leased  to  the 
Lynn  &  Boston  for  999  years  from  1880  at  $3,000  per  annum.  Capital  stock 
Is  $50,000;  par  $50. 

(e)  Newport  &  Fall  River  Street  Ry. 

ORGANIZATION. — Organized  by  special  Act  on  Feb.  23  1898.  July  1 
1900  consolidated  with  Newport  St.  Ry.  Has  also  consolidated  with  New- 
port Illuminating  Co.  Embraces  21.74  m.  of  main  track  in  and  between 
Newport  and  Fall  River;  also  electric  lighting.  Was  leased  on  July  1  1901 
for  99  years  to  the  Old  Colony  St.  Ry.  (since  merged  in  Boston  &  Northern, 
now  the  Bay  State  St.  Ry.)  for  a  rental  of  6%  per  annum  and  int.  on  bonds. 
The  Mass.  Elec.  Companies  disposed  of  its  holdings  in  Feb.  1902. 

In  Oct.  1915  issued  $50,000  additional  stock  and  $123,000  bonds  in  ac- 
cordance with  lease  to  Bay  State  St.  Ry. 

STOCK,  BONDS.  ETC. —     Date.       Interest.  Outstanding.     Maturity. 

Stock,  par  $100 J-J  $1,050,000      See  text. 

Newport    &    Fall    River    1st!   1898     5  F-A  240.000  Aug    1  1918 

mortgage tf/American  Trust  Co..  Boston,  Trustee. 

Oonsol  mortgage.  $1,000,000.1    1904     4}$  J-J  696,000  July    11954 

gold  ($1,000) c*&rtf(Int.  at  Am.  Trust  Co.,  Boston,  Trustee. 

Newport  Illuminating  Co  2d) 6g  63,500  Oct     1  1925 

mortgage,  gold tf /Central  Trust  Co..  New  York.  Trustee. 

Bonds. — Remaining  consol.  mtge.  bonds  are  reserved  to  retire  prior  liens. 
Not  redeemable.     V.  79.  p.  213.  501.  1462. 

BOSTON  &  WORCESTER  ELECTRIC  COMPANIES. 

ORGANIZATION. — This  is  a  voluntary  association  organized  under  a 
trust  agreement  dated  Dec.  29  1902.  Its  property  consists  of  the  en- 
tire common  stock,  $60,000  preferred  stock,  $181,200  First  Mortgage 
bonds  and  $70,000  "notes  payable"  of  the  Boston  &  Worcester  Street 
Ry.  It  has  issued  33,936  4%  cumulative  pref.  shares  and  34,614  common 
shares,  no  par  value;  but  in  case  of  liqudiation  pref.  shares  receive  $100 
each  before  the  participation  of  common.  In  Jan.  1905  was  listed  on  Bos- 
ton Stock  Exchange.  Stock  was  Increased  to  present  amount  by  the  issue 
In  July  1906  of  6,000  shares  common  and  6.000  pref.,  which  was  offered  to 
shareholders  at  $105  for  a  block  of  one  preferred  plus  one  common  share. 

REPORT. — For  calendar  year  1917  and  years  ending  June  30. — 
Fiscal      Divs.  on  Other  Total  Preferred    Expenses     Surplus 

Year —  B.&W.Slk.      Income.         Income.      Dividends.   &  Taxes,  or  Deficit. 

1917 $54,237       $12,650         $66,887         $67,872         $3,757  def.$4, 742 

1916-17.-     50,625       16,907  67,531  67,872  2,808  def.  3.149 

1915-16—     75.937       15.636  91,573  84.840  1,773   sur.  4.960 

DIVIDENDS.— First  dlv.  on  pref.  stock,  $2.  paid  July  1  1904;  1905  to 
1908.  incl.,  $4;  in  1909,  $2;  in  1910,  Jan.,  $1;  1911,  none;  1912,  to  1915. 
Incl.,  $2.     In  1916.  $2  50.     In  1917,  $2.     In  1918,  Jan.,  $1. 

OFFICERS. — Pres.,  William  M.  Butler;  V.-P..A.E.  Childs:  Sec..  J.  F. 
Bacon;  Treas.,  A.  E.  Stone.— V.  103.  p.  60.  2075;  V.  105,  p.  1305,  1308. 

Boston  &  Worcester  Street  Ry. — Trolley. 

ORGANIZATION. — Incorporated  In  Massachusetts  on  Nov.  15  1901. 
Franchise  perpetual.  Owns  the  Framlngham  Union  Street  Ry.,  Fram- 
lngham  Southborough  &  Marlborough  Street  Ry.  and  the  Marlborough 
&  Framlngham  St.  Ry.  In  March  1907  Mass.  RR.  Commission  granted 
right  to  do  an  express  and  freight  business  over  entire  line. 

On  Feb.  21  1911  Mass.  RR.  Comm.  auth.  an  Issue  of  $397,200  6%  cum. 
($100)  pref.  stock  (auth.  by  stockholders  Feb.  2  1911).  of  which  $297,000 
was  used  to  retire  like  amount  of  common  Issued  in  1910  (V.  90,  d  625)  and 
remainder  to  fund  floating  debt.     V.  92,  p.  394.  525.  659.  724 

In  Nov.  1912  made  a  contract  with  the  Boston  Elevated  Ry.  for  the 
operation  of  express  cars  over  that  company's  tracks  to  the  freight  express 
terminal  on  Harrison  Ave. 

Fare  Increase. — In  1909  single  fare  unit  raised  from  5c.  to  6c.  On  Oct- 
1  1917  adopted  with  the  approval  of  the  Mass.  P.  S.  Comm.  a  schedule 
based  on  a  rate  of  2  cents  a  mile  with  a  minimum  of  6  cents  for  a  single  fare. 
V.  105.  p.  1308. 

On  Nov.  24  1916  there  were  issued  600  additional  shares  pref.  stock  at 
$100  and  $60,000  1st  4Hs  at  par  for  paying  off  floating  debt  incurred  for 
Improvements  and  for  equipment. 

In  May  1917  the  P.  S.  Comm.  auth.  the  issue  of  $270,000  additional  pref. 
stock  and  $10,000  additional  1st  M.  bonds  (not  issued  up  to  May  1918). 

STOCK  AND  BONDS —        Date.     Interest.      Outstanding.      Maturity. 

Stock,  com  ($100) $2,025,000  Dec'  17,  IK 

Pref,  $457,200  ($100)  6%  cum. M-S  457,200  Mar '18.  3% 

Bost&  Wor  1st  mortgage,  $2.-1   1903     4J4  g  F-A       2,460,000  Aug    11923 

500.000,  gold  ($  1. 000) c*tf  (Interest  at  American  Trust  Co.,  Bos.,  Trus. 

Fram  So  &  Marl  1st  mtg  .  tf  / 5  60,000  Jan     11919 

\ Interest  at  American  Trust  Co..  Bos.,  Trus. 
Notes  payable  Der- 31  1917 -- *120,000 

*  Of  which  $70,000  is  held  by  B.  &  W.  Electric  Companies. 

Dividends. — On  pref.  3%  semi-ann.  since  issued.  On  com.  paid  3% 
July  1904;  also  3%  semi-ann.  until  Dec.  1908.  when  1}^%  was  paid.  In 
1909.  June,  1H%:  In  1910,  Jan.,  1^%;  In  1911,  Dec.  1%;  In  1912,  June. 
1H%;  Dec.,  13*%-  In  1913.  2)4%.  In  1914.  3%.  In  1915,  2K%. 
In  1916,  ZYa.%.     In  1917.  June.  1M%:  Dec,  \M%. 


Stock. — Preferred  stock  la  redeemable  at  option  of  company  at  115. 
Securities  Owned  (Stone  *  Webster  Properties)  Dec.  31  1917. 

Blackstone  Val.  G.  &  Kl__«$518.900|Tampa  Electric  Co bf2-«.800 

Cape  Hreton  Klec.  Co •500.0001  Galv.  Houston  Elec  Co •500,000 

Jacksonville  Traction  Co. -•350,000  " 


Houghton  County  El .  L.  Co.»500.000 
HouKhton  County  Trac  Oo.*100.000 

Columbus  Elec.  Co a  115.000 

El  lJaso  Elec.  Co »525.000 


Northern  Texas  El.  Co '500.000 

Pug.  Sd.Tr..  L.&  Pow.Co*1.466.800 

Key  West  Electric  Co a222.000 

Key  West  Electric  Co *374.100 

Cash  &  notes  receivable 86.432 

•  Common  stock,     a  Preferred  stock,     b  Capital  stock. 
See  statements  of  these  companies  (except  the  Blackstone  valley  Gas 
&  Electric  Co.  and  the  Houghton  County  Electric  Light  Co.)  on  subse- 
quent pages. 

Dividends.— On  pref.  IH%  quar.  since  Aug.  1909  to  and  Including  May 
1918.  On  com.,  1st  div.— 1#%— Feb.  1  1910;  Aug..  1K%.  In  1911. 
3%:  In  1912.  3>*%.  In  1913  and  1914,  4%.  In  1915,  Feb..  2%. 
None  since. 

INCOME. — Years  ending  Dec.  31: 


Calendar             Total  Expenses  Pref.Divs. 

Year —          Income.  &  Taxes.          (6%). 

1917 $181,145  89,090  $150,000 

1916                .179  858  5.573            150.000 

1915"::::-.  197981  6.844      150.000 


Com. Divs. 
(2%). 


REPORT. — For  calendar  year  1917  and  years  ending  June  30: 

Common 
Dividends. 
(2^)850,625 
(2Mi)  50,025 
(3k)  75.938 
(2%)  55.6S8 
(2%)  55.688 


Fiscal 

Total 

Net 

Int.Se. 

Pref.Divs 

Years — 

Revenue. 

Revenue. 

Taxes. 

(6%). 

1917 

$855,029 

$258,001 

$174,992 

$28,032 

1916-17. 

806,180 

264,274 

170.552 

20.832 

1915-16. 

801.254 

312,921 

170.946 

23,832 

1914-15- 

738,797 

307.671 

170.025 

23,832 

1913-14. 

692,477 

251.859 

167.362 

23.832 

$50,000 
Robb,   Chas 


Surplus  or 

Deficit. 

sur. $25, 049 

sur. 24. 285 

def.     8.863 

A.   Stone. 


DIRECTORS. — Henry   G.    Bradlee.    Russell 
Edwin  S.  Webster,  Eliot  Wadsworth  (Pres.).  John  W.  Hallowell,  D wight 
P.  Robinson.— V.  95.  p.  Ill:  V.  97.  p.  1119.  1289.  1734;  V.  101.  p.  292. 


BRATTLEBORO,  VT. 

TWIN  STATE  QAS  &  ELECTRIC  CO. 

ORGANIZATION. — Incorporated  In  Connecticut  on  Aug.  26  1906  and 
acquired  the  Brattleboro  Street  Ry.,  the  Brattleboro  Gas  Light  Co..  the 
Dover  Gas  Light  Co.(V.  83.  p.  562),  the  Bennington  Electric  Co.  and  the 
Hoosick  Falls  Illuminating  Co.  In  Oct.  1913  acquired  the  St.  Johnsbury 
Electric  Co  and  in  April  1914  the  Cascade  Lt.  &  Power  Co.  and  the  Berlin 
Elec  Co.  Furnishes  gas,  electric  light  and  power  to  Dover,  N.  H.,  and 
Bennington  and  Brattleboro,  Vt.;  also  electric  light  and  power  to  Rochester. 
Salmon  Falls,  Rollinsford,  Somersworth,  Berlin,  Milan,  Gorham  and  Hins- 
dale N.  H.;  St.  Johnsbury,  St.  Johnsbury  Center.  Passumpsic,  Danville, 
West  Danville,  North  Bennington,  Bennington  Centre,  West  Brattleboro 
and  Newfane,  Vt.;  Berwick,  North  Berwick,  South  Berwick  and  Lebanon, 
Me  and  Hoosick  Falls,  N.  Y.,  and  operates  the  Brattleboro  St.  Ry. 
Pres'..  Samuel  Insull.  in  a  letter  dated  Mar.  25  1916,  said,  "all  the  principal 
franchises  were  granted  by  the  State  Legislature  and  have  been  construed  Dy 
counsel  as  perpetual."  Control  Is  held  by  the  National  Light.  Heat  & 
Power  Co.,  control  of  which  was  in  turn  acquired  by  the  Middle  West  Utili- 
ties Co.  in  Oct.  1912.     V.  95,  p.  1750. 

STOCK  AND  BONDS —        Dote.     Interest.      Outstanding.      Maturity. 

Common,  $2,500,000.  ($100). b-a-,-j~     $!'£?J?-R22„r--.VoVT7;,- 

Pref(5%cum)$2.500.000($100) 5  Q-M  l,500,OOOMar'18 1M% 

1st  &  ref  M  $10,000,000  goldf   1913       5  g  A-O  1.940.500     Oct  1  1953 

($1,000,  $500  &$100)c*cpt\Guaranty  Trust  Co.,  N.  Y..  Trustee. 
1st  ref  M.  $1,500,000  g  ($500 \    1906     4HA-0  794.000  Oct    1    1926 

&  $1  000)         -   -     _-c*tf/Int.  at  Columbia  Trust  Co..  N.  Y.,  Trustee 

5-year  debentures  $325.000 6  300.000    -„--t-t 

Sec  notes.  $300,000  g  ($100, 1   1918     6  g  J-J  28  300.000  Jan.  28  1919 

$500  &  $1,000) c*tf /Metropolitan  Trust  Co..  N.  Y.,  Trustee. 

Dover  Gas  Light  con  mort-1    1905         5  105.000  Sept   1  1925 

gage   $500.000 --tf [Union  Safe  Dep2  &  Trust  Co.,  Trustee. 

Brattleboro  Gas  L  Co  mtg. ntf  1903         5  $66,000  Feb    2  1923 

Hoosick  Falls  Illumlnafc'g  Col ,  - --        „  71.000  1935 

$150,000  . tf  (Columbia  TrustCo..    N.  Y.,    Trustee. 

Hoosick    Falls     Electric    Col 65,000  1930 

$75  000 tflOld  Colony  Trust  Co..  Boston.  Trustee. 

Bennington  Water  Power  &\ 64,000  1923 

&  Light  Co  $100,000..-ntf  lAmerican  Loan  &  Trust  Co.,  Trustee. 
Bennington  Water  Power  &1 12,500  1929 

Light  Co  $30.000 ntf /Old  Colony  Trust  Co..  Boston,  Trustee. 

Bennington  Elect  Co  $175.-1 - 8tM00„,       1°35 

000  tf  [Columbia  Trust  Co.,  N.  Y..  Trustee. 

St  JohnsburvEICo  lstM..tf  1909     5  M-S  80.000  Mar  1   1929 

Cascade  Light  &  Power  Co.--  1905       40,000  April  1  1925 

Cascade    Electric    Light    &1    1921       13.500     Apr  1  1921 

Power  Co ./Union  Safe  Deposit  &  Trust  Co..  Trustee. 

Bonds. — $1,158,000  1st  &  ref.  5s  are  reserved  to  retire  underlying  bonds. 
Additional  bonds  may  be  Issued  for  lmpts.  and  acquisitions  at  80%  of  cost, 
provided  net  earns,  are  at  least  1 H  times  the  int.  charges  on  all  bonds  out- 
standing, incl.  those  to  be  certified.  1st  &  ref.  5s  are  red.  on  or  after  Oct.  1 
1923  at  105  and  Int.  A  depreciation  reserve  fund  of  5%  of  gross  earns, 
commences    Dec   31    1918.     V.    102.    p.    1988. 

Notes. — The  notes  of  1918  are  a  direct  obligation  of  the  co.  and  are 
secured  by  pledge  of  1st  &  Ref.  Mtge.  5s  in  an  amount  20%  in  excess  of 
the  notes.  Red.,  all  or  in  part,  at  100  and  int.  on  any  int.  date.  Interest 
payable  in  N.  Y.  without  deduction  for  normal  Federal  income  tax  up  to 
2%.     V.  106,  p.  716. 

Dividends. — 5%  yearly  has  been  paid  regularly  on  pref.  stock  since  1907. 

EARNINGS. — For  cal.  year  1917  and  years  ending  June  30: 

Years —  Gross.  (Net  (after  Tax.)     Bond  Int.  Surplus. 

1917 $714,745  $266,606  $152,986  $113,620 

1916-17 672,951  288,733  138,174  150,559 

1915-16 570,123  270,801  139.942  130.859 

ROAD,  &c. — Operates  5  miles  of  track  in  Brattleboro.  Owns  hydro- 
electric plants  at  Gorham,  Brattleboro,  Bennington.  St.  Johnsbury  and 
Hoosick  Falls  and  a  steam  turbine  plant  at  Dover. 

OFFICERS. — Pres.,  Samuel  Insull;  V.-Pr.,  H.  L.  Olds;  Sec,  H.  H.  Bech- 
tel;  Treas.,  C.  A.  Forrest.  Gen.  offices,  Brattleboro.  Vt. — V.  95,  p.  1750; 
V.  98,  p.  156;  V.  102,  p.  1988:  V.  106,  p.  608,  716,  1037,  1127. 


Balance- 
Surplus. 
S4.952 

16.265 

42.205 

58,126 

4.977 

ROAD. — Owns  and  operates  83.23  miles  of  track,  a  considerable  portion 
over  private  right  of  way,  between  Boston  and  Worcester,  including  an 
extension  to  Natick.  Rails.  75-lb.  Has  91  cars. — V.  104.  p.  1700.  1800. 
V.  105.  p.  290.  1305,  1308;  V.  106,  p.  85. 


PUBLIC  SERVICE  INVESTMENT  CO. 

ORGANIZATION.  &c — Organized  In  Maine  In  1909  to  hold  and  to  deal 
in  stocks,  bonds,  notes  and  other  securities.  On  Oct.  30  1913  stock  was 
increased  from  $2,000,000  each  of  pref.  and  common  to  $3,000,000  each. 
V.  97.  p.  1289. 

STOCK —  Authorized.  Par.    Div.  Period.  Outstand'g.      Last  Div. 

Common $3,000,000  $100 $2,500,000     See  text. 

Pref.  6%  cum 3.000.000     100  Quar.-Feb.     2.500.000  May"  18.  1H 


BRISTOL,  CONN. 

THE  BRISTOL  &  PLAINVILLE  TRAMWAY  CO. 

ORGANIZATION. — Incorp.  Sept.  21  1893  In  Conn.  Franchises  per- 
petual. Road  first  opened  Aug.  12  1895;  merged  with  Bristol  Electric  Co. 
Mar.  31  1897:  steam  heating  plant  installed  in  1902;  Terryville  branch 
opened  In  1903.  Woodland  St.  branch  opened  In  1906;  gas  plant  installed 
in  1906;  underground  system  installed  In  1916.  In  addition  to  railway 
service,  furnishes  electric  light  and  power  in  Bristol.  Forestville  and  Terry- 
ville; gas  in  Bristol,  Forestville  and  Plainville,  and  steam  heat  in  Bristol. 

In  August  1908  a  stock  dividend  of  50%  was  declared.  Increasing  out- 
standing amount  to  $375,000.     V.  87,  p.  96.  414. 

In  Oct.  1914  stock  was  Increased  from  $375,000  to  $562,500.  new  stock 
being  issued  May  1  1915.  In  Oet.  1916  stock  was  further  Increased  to 
$618,800,  and  stockholders  were  offered  the  right  to  subscribe  for  new 
stock  pro  rata  at  par.     V.  103,  p.  1687. 

STOCK  AND  BONDS —        Date.     Interest.      Outstanding.     Maturity. 

Stock.  $1,000,000  ($100) Q-F  $618,800  May    18.  2% 

1st  mortgage  $600,000.  goldf   1905     4VS  g  M-N        540,000   Nov   1    1945 

($500  &  $1.000). ntfUnterest  at  Bristol  National  Bank,  Bristol* 

Subject  to  call  at  par I  Treasurer  of  State  of  Connecticut,  Trustee. 

Dividends. — In  1899  to  1909.  incl.,  6%  per  annum;  1910.  7% 
1913,  Incl..  8%;  1914,  10%:  since.  8%  per  annum. 

EARNINGS. — For  cal.  year  1917  and  years  ending  June  30: 
Railway       Railway      Gas  A  Elec.     Interest 
Year —       Gross.  Net.  Net.  &  Taxes. 

1917  --.SI is, .",12        $50,170        $85,640 

94.307 
54.728 
53.644 

ROAD,  &c — Operates  13.74  miles  of  track  laid  with  56.60  and  72-lb. 
T-rall  connecting  Bristol  with  Forestville,  Plainville.  Lake  Compounce  and 
Terryville.     Standard  gauge,  34  cars.  3  snow  plows  and  1  work  car. 

OFFICERS. — Chairman  of  board.  Chas.  H.  Tenney;  Pres.,  A.  B.  Ten- 
ney;  V.-l\,  D.  E.  Manson;  Sec- Treas.,  Morris  L.  Tiffany,  Bristol,  Conn.; 
Asst.  Treas..  E.  A.  Hradley.  General  Managers.  Chvs.  II.  Tenney  &  Co., 
Boston,  Mass.— V.  97.  p.  1662;  V.  98,  p.  154,  1535;  V.  103.  p.  1687. 


1916-17.. 142 .919 

1915-16.. 119,311 
1914-15-.105.317 


$50,170 
41.610 
40,404 
30.901 


854,489 
39,707 
30.500 
38.602 


Dividends. 

$49,502 

47,250 

45.000 

30,000 


1911  to 


Surplus. 

835,234 
48.960 
19.692 
15,943 


May,  1918.] 
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BRISTOL,  TENN. 

BRISTOL  TRACTION  CO. 

Sold. — B.  L.  Dulaney,  former  President  of  the  road,  and  his  associates 
on  Sept.  17  1917  purchased  the  property  at  foreclosure  sale  for  $70,000. 
Operation  of  the  city  lines  was  discontinued  and  it  is  reported  that  the  cars, 
tracks  and  other  equipment  will  be  disposed  of.  It  is  said  that  the  Holston 
Valley  line,  however,  will  continue  operations.  V.  105,  p.  1801.  The 
following  bonds  were  outstanding  against  the  property: 

BONDS —  Date.     Interest.      Outstanding.      Maturity. 

Mortgage  $300,000   ($1,000)1    1911     5  A-O  $192,600  Sept.  15  '41 

callable  at  105 JU.  S   Trust  Co..  Washington.  D.  C.  Trustee 

PROPERTY. — 15.3  miles  standard-gauge  electric  line  in  Bristol  and 
between  Bristol  and  Big  Creek  Park,  on  the  Holston  River.  11  passenger, 
1  freight  and  1  flat  car.— V.  104,  p.  1590;  V.  105,  p.  715.  1206.  1801. 

BROOKLYN,  N.    Y. 

BROOKLYN  RAPID  TRANSIT—  (See  Maps,  pages  14  and  15). 

ORGANIZATION. — Organized  Jan.  18  1896.  per  plan  In  "Chronicle." 
V.  60.  p.  1145.  to  succeed  to  the  property  of  the  old  Long  Island  Traction 
Company,  foreclosed,  a  syndicate  headed  by  the  late  ex-Governor  Flower 
having  then  bought  control.  Is  not  a  railroad  corporation,  bat  was  or- 
ganized under  the  Business  Corporation  law  of  New  York  to  hold  the  stocks 
and  bonds  of  railroad  companies  and  to  aid  In  the  construction  and  equip- 
ment of  railroads.  On  June  7  1917  Gov.  Whitman  signed  the  Thompson 
bill,  making  possible  the  consolidation  of  the  holding  company  and  its 
various  subsidiaries  into  a  single  public  utility  corporation.     V.  104,  p. 2342. 

ASSETS. — The  following  is  a  statement  of  the  stocks  and  bonds  owned 
by  the  Brooklyn  Rapid  Transit  system  Dec  31  1917. 

™   ..  .  Stocks. 

Entire  capital  stock  Brooklyn  Heights  RR.  Co.  (par) $200,000 

Entire  capita!  stock  Bkln.  Q'ns  Co.  &  Suburban  RR.  Co.  (par).  2.000,000 

Entire  com.  stock  of  the  Nassau  Electric  RR.  Co..  par 8,500.000 

63,943.75  shares  out  of  65,000  shares  of  the  4%  cumulative  pref . 

stock  of  Nassau  Elec.  RR.  Co..  par 6.394,375 

47.859.85  shares  out  of  50,000  shares  of  the  5%  non-cumulative 

,„prJ?f- stoclt  of  tne  New  York  Consolidated  RR.  Co..  par 4,785.985 

134.308.31  shares  out  of  139,000  shares  of  the  common  stock 

of  the  New  York  Consolidated  RR.  Co..  par 13,430  831 

Entire  stock  of  Coney  Island  &  Gravesend  Ry.  Co..  par 350.000 

647.87  shares  of  Brooklyn  Rapid  Transit  Co.,  par : 64  787 

Entire  capital  stock  of  South  Brooklyn  Ry..par 500,000 

9.800  shares  out  of  10,000  of  the  American  Railway  Traffic  Co. 

(owned  by  Transit  Development  Co.),  par 980,000 

Entire  capital  stock  of  the  Transit  Development  Co..  par 500,000 

500  shares  of  the  Bridge  Operating  Co.,  par 50  000 

2,000  shares  of  N.  Y.  Municipal  Corp..  par. _  200'000 

925  shares  out  of  1,000  shares  of  N.  Y.  &  Conev  Isl.  RR.  Co  .  92  500 

500  shares  out  of  500  shares  Pros.  Park&  South'Bklyn.  RR.Co  50  000 

26.840  shares  out  of  29.839  shares  Con.  Isl.  &  Bklyn.  RR 2.684  000 

500  shares  Bklyn.  &  North  River  RR.  Co..  .1  50  000 

100  shares  DeKalb  Ave.  &  No.  Bklyn.  RR.  Co _.  IO'oOO 

25  shares  Coney  Island  &  Brooklyn  Terminal  Co.  2  500 

100  shares  B'way  Subway  &  Home  Bor.  Car  Adv.  Co IO'OOO 

27  shares  Prospect  Park  and  Coney  Island  RR.  Co 2,700 

•1st  M  5%  bonds  Bklyn.  Queens  Co.  &  Sub.  RR.  (par) _  $2,000,000 

1st  con  M  Bklyn.  Q'ns  Co.  &  Sub. (owned  by  Bklyn.  H'ts  Co.)..  50,000 

•1st  mortgage  5%  bonds  Brooklyn  City  RR.  (par) 1  827  000 

•Refunding  gold  mtge.  4%,  Brooklyn  City  RR.. 925*000 

•Gold  5%  bonds  Brooklyn  Rapid  Transit... 30'000 

Ref  mtg  4%  bonds  Brooklyn  Rapid  Transit  Co "21  089*000 

Ref  mtg  4%  bonds  B.  R.  T.  (owned  by  Nassau  El.  RR.)  l  761  000 

Consol  mtg  4%  bonds  Nassau  Elec  RR 1  Ifil'ooo 

Consol  mtg  4%  bonds  Sea  Beach  Ry "  650  000 

Jamaica  &  Brooklyn  mtge.  bonds 8000 

N.  Y.  Municipal  Ry.  Corporation ZZZZZZZZ  67  735  000 

Coney  Island  &  Brooklyn  first  consol.  mortgage III1I"  '  13*000 

Coney  Island  &  Brooklyn  consol.  mortgage ~_  732  000 

Brooklyn  City  &  Newtown  mortgage _-__"""Z"  7,000 

♦The  entire  amount  of  B.  Q.  O.  &  Sub.  RR.  let  5s  and  Bklyn.SClty8RR0 
1st  5s;  also  $125,000  out  of  the  $925,000  B.  O.  RR.  ref.  4s  held   and  $2")  000 
out  of  the  $30,000  B.  R.  T.  gold  5s  and  $250,000  B.  R.  T?ref. mtee  4s  held 
compose  guaranty  fund  for  performance  of  Brooklyn  City  RR.  Co.'s  lease' 

New  Subways  and  Extensions. — An  agreement  was  reached  In  May  1912 
a8.  t0  ho*  the  routes  of  the  new  dual  subway  system  in  lower  Manhattan 
should  be  apportioned  between  the  Interborough  and  Bklyn.  Rapid  Transit 
and  the  Court  of  Appeals  at  Albany  having  on  June  29  1912  affirmed  the 
decision  of  Justice  Blackmar  (V.  94.  p.  1057)  holding  to  be  constitutional 
the  terms  of  the  proposed  contracts  with  the  Interborough  and  B  R  T 
.ormal  contracts  were  drawn  up  by  the  P.  S.  Comm.  and  were  signed  on 
Mar.  19  1913.  V.  96.  p.  862.  See  caption  "Rapid  Transit  to  New  York 
City"  In  V.  94.  p.  1384.  1449.  1566:  V.  95.  p.  48.  Ill    237    1040-  V    9ft 

p-,63-  136Vk48%  71S;  86i"  T^e  new  subway  l^/buntknd  to  be  built 
jointly  by  the  Brooklyn  Rapid  Transit  and  the  city,  are  as  follows: 

*  (,?,L2u£way  lln.e  traversing  the.  Borough  of  Manhattan  from  the  Battery 
to  59th  St..  mostly  on  Broadway  and  connecting  by  tunnel  under  the  East 
River  with  subway  lines  In  Brooklyn,  with  rights  over  the  Brooklyn.  Man- 

i5?^indi^31iSEblE?  aD2  HliCensbor0  bridgT-     (TheBoard of  Estimate  In 
July  1915  decided  to  make  the  connection  with  the  Queens  lines  by  tunnel 
under  the  river  instead  of  over  the  Queensboro  Bridge.  Com  V    loin    1554 
Contract  for  tunnel  awarded  in  Sept.  1916.     V.  103    r>    1033       it  is  «v 
pected   to  be  completed  in    1919.     V.    106.  p.   1795'.     Operation  of  the 
new    Broadway    Subway    from    Union    Square.    Manhattan?    to    Coney 
Island  via  the  Canal  Street  subway  and  Fourth  Ave.  subway.  Brooklyn 
was  begun  on  Sept.  4  1917.     V.   105,  p.  998.   1616.     Operation  of  the 
KWj!n.S5U19f8y  Vmp^0111  5,faleS  ^  *  ^■st^w-as 

(b)  Centre  St.  loop,  connecting  the'different  bridges  and  extended  through 
Nassau  and  Broad  Sts.  Manhattan,  to  a  connection  with  the  lower  East 
River  tunnel  and  the  4th  Ave.  subway  In  Brooklyn  with  mtm^inns  fn 
86th  St.  and  Coney  Island  Two  tracks  in  the Centre's .  toopTere  rdaced 
In  operation  Aug  4  1913  (V.  97  p.  297)  and  the  other  two  were  placed™ 
operation  from  time  to  time  during  the  year  1914-15.  The  reconstructed 
Sea  Beach  line  was  placed  In  operation  May  1  1915  from  Slxty-fl^t t  fi£22 
and  Third  Avenue  to  Coney  Island.  The  Fourth  Avenue Bubwav  w^s 
formally  opened  June  22  1915  to  Sixty-fifth  Street  The eltensT™ 
to  86th  St.  was  placed  In  operation  Jan.  15  1916.  On  June  24  19i0  the 
New  Utrecht  Ave  elevated  branch  of  the  Fourth  Ave.  subway  was  placed 
in  operation  as  far  as  62d  St.;  on  July  29  1916  line  was  extended  to  25th 
Ave.  and  to  Ooney  Island  connection  on  July  21  1917  Since  early  in 
1918  trains  over  both  the  Wesl  End  and  the  Sea  Beach  lines l£ ?™f*orS 
Times  Square  at  42d  Street  all  the  way  to  Coney  Island 

(c)  Subway  line  extending  from  6th  Ave.  and  14th  St  Manhattan 
across  Manhattan,  under  the  East  River,  to  North  7th St Z Brook"™  and 
thence  part  subway  and  part  elevated  through  the  Eastern  District  hv  Met 
ropolitan.  Bushwick.  Johnson  and  Wyckoff  Aves tojotothc Cyprwl  Is 
line.  Contract  for  tunnel  under  East  River  was "signed  Feb  -20  K  1ft 
Construction  is  expected  to  be  completed  In  1919  v  joo  n  170? 
Brighton  Belch'  ur!"  Brooklyn  connecting  Manhattan  Bridge'  with  the 

In  addition  to  the  above,  the  co.  agreed  to  build  several  exti 

as  well  as  third  tracl    and  make  addll a  and  Improvements  to  Itethen 

existing  lines,  most 1  of  i  has    already    Been    completod       See 

report  for  year  ending  June  30    917  to  v.  10:,,  ,,.  39S  ;,,S()  ' ,  , ..... .,,,  , 

Transit  In  New  Fork."  to  v.  101.  p.  2.-,?;  v.  foil  p  st >»<  ; ■•  '•  •  ,! 
cost  of  construction  to  the  city  of  lines  In  the  Dual  Rapid  Transit  Svstem 

under  contracts  Nos.  3  u,  the  taterboro  and  BR     < 

tlons),  now  under  construction,   «  ||y  estimated  at$  164  294 

(not  Incl.  allowances  for  the  expenses  of  the  P.  S.  Oomm  .  and  the  total 
com,  oi  construction  and  equipment  to  the  is.  it    T    ai  866  000  000    but 


,r;"u  li;"1  l"'1"  ;"1'1"'1  UP  to  Jan.   1918  to  the  116  miles  in  operation 

Investment  of  over 

tf/',.i7,,1  10  by  thoTo      h'oo 

"Rapi.l  Transit  to  N.   \  ."  to   \  .    106,  p  145    [79a       l\,  ,  <■  ,,,, 

1917.  the  N.   v.  Municipal   Ry.  Corp.  hid  expended  to  cohtributton  to 
city-owned  lines  $11,1497308;  on  account  „r  ,,,„1i„.  „r   n.  , 


$8,373,234,  and  for  add'ns,  exts.  &  impts.  of  existing  lines,  $30,458  769- 
a  total  of  $49,981,311.  The  3d  track  on  the  Fulton  St.  line  between 
Manhattan  Jet.  and  Nostrand  Ave.  was  placed  in  operation  Dec.  27  1915 
On  Dec.  23  1916  the  entire  third-tracking  of  the  Broadway  Elevated  was 
placed  in  operation  between  Marcy  Ave.  and  Manhattan  Jet.  Operation 
°J-  "je  ijllierty  Ave-  elevated  extension  was  begun  Sept.  25  1915.  On  Mav 
2i  1917  the  elevated  extension  to  Jamaica  was  placed  in  operation  between 
Cypress  Hills  and  Richmond  Hill.  Operation  of  the  Metropolitan  Ave 
trolley  line  extending  from  Dry  Harbor  Road,  Queens,  to  Jamaica  Ave  ' 
was  begun  Sept.  25  1917.  The  new  Culver  rapid  transit  line  is  expected 
to  be  put  into  operation  about  July  1  1918.  The  New  York  Municipal 
Ry.  Corp.  was  granted  an  extension  of  time  to  July  27  1918  within  which 
to  complete  construction  and  begin  oper.  of  additional  tracks  on  the  Fulton 

See  N.  Y.  Municipal    Ry.  Corp.— organized  to  carry  out  company's 
agreement  with  city — on  a  subsequent  page.  p     y 

«  4i  to  financing  of  the  new  construction  work  by  the  B.  R.  T.,  see  Secured 
Gold  Notes  to  table  below,  and  text  relating  thereto,  and  also  V.  94.  p.  1694. 
Remaining  $20,000,000  notes  were  sold  in  Oct.  1915.  V.  101  o  1188 
lorK16  Br00klfi  pKV  £«•  c'°-  Is  held  under  a  999-year  lease  dated  Feb.  14 
1893.  guaranteeing  all  fixed  charges,  organization  expenses  taxes  and  mv 
div  on  $12  000.000  of  stock  (par  $10) .  The  lease  is  nominlily^heBkly?. 
E.W8  RRr  C£ -  £at  t.h.e  Brooklyn  RaP'd  Transit  Co.  owns  the  entire  cap- 
ital stock  of  the  Brooklyn  Heights  Co.  In  1898  the  Heights  Company 
leased  the  Brooklyn  Queens  County  &  Suburban  RR.  The  lease  was  re- 
newed year  by  year   rental  being  fixed  charges,  taxes  and  organization  ex- 

ftTZr.l  V^cM  1^°1.  ^  ?V  Q-  C-  &  S-  began  oP^ating  separately  agato. 
On  April  1  1899  the  Heights  Company  temporarily  leased  the  Nassau  Elec- 
tric KK.     Later  permanent  leases  were  made,  but  on  June  30  1904.  presuma- 
bly In  consequence  of  a  decision  (V.  79.  p.  102)  compelling  the  issuance  nf 
transfers,  the  lease  of  the  Nassau  Electric  RR    was  canceled        Issuance  of 
«.»,T£e  Brook'yn  P?1^*8  RR-  Jn  April  1899  leased  for  the  period  of  999  years 
the  Prospect  Park  &  Coney  Island  RR.,  the  New  York  &  Coney  Island  RR 
and  the  Prospect  Park  &  South  Brooklyn  RR.,  but  the  leases  of  these  com- 
panies were  assigned  in  March  1907  to  South  Brooklyn  Ry., which  had  been 
acquired  bypurchase  in  Feb .  1902 .     V .  74 .  p .  479 .     In  July  1 91  'however 
the  South  Brooklyn  Ry.  acquired  495  out  of  500  sharefof  P    P  T^o! 
Bklyn.  stock  and  820  out  of  1,000  shares  of  N.  Y.  &  C.  I.  (V    95   n    471 
??^fln  °Tct-  it?15  w£Soau,.th-  t0  Purchase  the  P.  P.  &  C.  I.  RR.  (V.'  101    o 
1464).     In   May  1918,  however,  this  transaction  was  still  pending:     The 
South  Brooklyn  Railway  owns  the  double-track  road  extending  from  New 

av!rtkfnBTyii,iSi^th  St-  B"SoklynI  *?  38th  St-  near  9th  Ave-    BrSokly^ 
and  in  June  1907  increased  its  stock  from  $150,000  to  $500,000. 

nfJZS  t^L°1  £02ev  Islan*£  Brooklyn  RR.— in  Dec.  1913  the  subsidiary 
Coney  Island  &  Gravesend  Ry.  received  permission  from  the  P.  S.  Comm 
S^S  $2  637J0OO  of  the  $2,983,900  outstanding  stock  of 'the  cSSey 
Island  &  Brooklyn  RR.   V.  96.  p.  1020.  1088:  V.  97.  p.  1897.  ^°ney 

°n  HS?*?1  l0^4-*116  Brooklyn  Heights  Railroad  Co.  signed  an  agree- 

BrldBe"  SeehVC  7*1  '  n  ^Z^^™^  ^  °Ver  th.e  ^WIIlK* 
triage,   see    v.  78,   p.    2013,   2386.       Surface   cars    began    to   cross    this 

Bridge  in  Nov .1904.  V  79.  p.  2084.  Later  the  Bridge  Op  era  t  tog  C^f 
was  formed  with  $100,000  capital  (of  which  one-half  is  owned  by  the  New 
Yo*« Rys.  Company)  to  operate  local  service  on  the  bridge.  See  V  79 
p.  626.  Through  elevated  train  service  over  the  Williamsburgh  Bridge  was 
fnaugurated  Sept  16  1908.  On  Aug.  31  1915  the  contracts 'between  The 
companies  operating  over  the  Williamsburgh  Bridge  and  the  citv  namfll 
the  Brooklyn  Heights  RR..  the  Bridge  Operating  Co.?  the  Cone/'l^and  & 
Brooklyn  RR.  and  the  New  York  Railways,  as  assignee  of  the  New  York 
City  Railways  were  terminated  by  Bridge  Comm.  Kracke,  but  operations 
are  being  continued  at  the  request  of  the  city  under  temporary ^perraite 
pending  negotiations  for  a  new  contract.  On  Nov.  15  1912  tnTAoDellate 
Division  of  the  Supreme  Court,  First  Dept..  affirmed  the  order  of  the  PS 
frommission  reducing  the  fare  charged  over  the  Williamsburgh  Bridge  from 
3  to  2  cents,  or  three  tickets  for  5  cents.  V.  95  p  1402  1471 
nSf™  iuit  Against  Brooklyn  City  RR.— On  June  8  1912  the  Appellate 
Dly.  of  N.  Y.  Supreme  Court,  2d  Dept.,  handed  down  a  unanimous  decision 
affirming,  to  the  extent  of  $1,740,258  principal  (with  tot  from  Ma^ch? 
1910.  amounting  to  $1,616,680:  total.  $3,356,938).  theJtodVmen\  awarded 
by  the  lower  Court  (V.  90.  p.  558;  V.  80.  p.  1174;  V.  76*p  841)  in  the  «>Sf 
(begun  in  April  1900)  of  Brooklyn  Heights  RR.  agatostthe  Brooklyn  CltS 
RR-  ^  «*°™r  moneys  which  the  Heights  Co.  claimed  should  have  beeh 
expended  by  the  lessor  in  fulfilment  of  the  terms  of  the  lease  of  Feb  14  1893 
but  modified  the  judgment  of  .the  lower  Court  by  excluding  Interest.  leaving 
the  amount  of  the  modified  judgment  $1,740,258.  V.  94  d  156 "5  1625 
Both  parties  to  the  litigation  then  appealed  to  the  Court  of  Appeals' 
Brooklyn  City  Ry.  In  July  1910  reduced  fts  dividend  to  2%  qua?  «W' 
being  retained  quarterly  and  set  aside  in  a  special  fund.  V  *9r  r>  9^° 
Oct.  23  1913  agreement  of  settlement  was  executed  by  the  Brooklyn  Heizhtf" 
RR.  and  the  Brooklyn  City  RR.  providing  for  the  payment  of  $1  650  000 
of  which  $900,000  was  paid  in  cash  on  Nov.  1  1913  and  the  balance  was 
payable  in  quarterly  installments  of  $50,000  with  int.  at  5%  (see  annual 
report  for  year  ending  June  30  1914  in  V.  99.  p.  348) .  Payment*  how- 
ever, were  anticipated  and  the  last  $200,000  were  paid  during"the  6  months 
fulM0%  dividend  15'  "^  191?  the  ^  reSUmed  the  P^entTftoe 

The  Transit  Development  Co.  was  organized  to  April  1903  under  th« 
Business  Corporation  Law.  with  $25,000  capital,  and  Is  owned  «cruslvelv 
to  the  interest  of  the  Brooklyn  Rapid  Transit  Co.  It  Is  authorized  to 
mranuia,ctu^e,and  .S?U  power  and  to  d0  general  contracting  work  On 
March  1  1907  special  arrangement  was  made  by  which  the  company  furnished 
power  and  takes  charge  of  the  maintenance  and  repair  of  all  the  railway 
properties  in  the  Brooklyn  Rapid  Transit  system.  Including  their  eon iZ 
ment.  V.  84.  p.  569.  In  June  1907  capital  stock  was  increased  to  ^OOonrT 
The  Transit  Development  Co..  to  Dec.  1913  acqu SodTtraS  of Pabm?t 
90  acres  in  the  Gravesend  section  of  Coney  Island.  V  98  p  72  The 
requirement  to  supply  a  power-generating  plant  for  the  operation  of  rapid 
transit  lines  having  been  suspended  by  the  city,  arrangements  have  been 
made  with  the  Interborough  Rapid  Transit  Co.  and  with  the  Transit  De- 
velopment Co.  for  purchasing  power  in  Manhattan  and  Brooklyn  resnec- 
tively.  The  Transit  Development  Co.  is  accordingly  largely'  in'crcVsin.* 
its  generating  capacity.  ««iseiy    increasing 

Special  Franchise  Tax  Settlements. — For  decision  allowing  for  obsolescence 
In  fixing  special  franchise  tax.  see  V.  91 ,  p.  151 1 .  For  settlement  of  taxeS 
for  years  1907-1912.  inclusive,  see  V.  102,  p.  1162.  »""«««neno or  taxes 

Universal  Transfers  .—On  Mar.  27  1914  Public  Service  Commission  Issued 
an  order  providing  for  a  universal  system  of  transfers  among  surface 
lines  in  Brooklyn,  and  this  was  accepted  by  the  several  operating  comnanles 
to  the  Brooklyn  Rapid  Transit  System,  and  became  effective  June  1  1914 
The  new  o»-der  made  a  total  of  1.008  transfer  points,  as  against  721  hnfnrn 
the  order  became  effective.  V.  98.  p.  911.  1070.  1692  In  Mav  19  7 
application  was  made  to  the  P.  S.  Comm.  for  a  modification  of  "this  order 
and  for  auth.  to  charge  a  moderate  sum  for  transfers  issued  on  the  com- 
panies' lines,  except  in  the  case  of  continuation  tickets.    SeeV    104   p  2341 

Application  to   Issue  Securities. — In   Feb.    191S  applied   to  the' Canital" 
Issues  Committee  at  Washington,  D.  C.  for  auth.  to  issue  securities  to 
meet  the  $57,735,000  secured  notes  which  mature  to  .inly  1918.     V.  106 
p .  828 . 

Advertising. — On  the  expiration  of  Its  contract  with  the  Inter-citv  Car 
Advertising  Co.  on  April  30  1915.  the  company  decided  to  handle  the  adver- 
tising, vending  and  nows  privileges  itself,  ana  on  Mav  21  1915  the  Broad- 
way Subway  and  Homo  Boroughs  Car  Advertising  Co.  was  incorporated  to 
carry  out  the  plan.     Joseph  P.  Day  Is  Pres.      V.   100    p    1881 

Atlantic  Ave.  Franchise.— Tn  Feb.  1916  Mayor  MItchcl  refused  to  sign  the 
franchise  for  a  line  on  Atlantic  Ave..  Insisting  upon  the  payment  of  the 
franchise  tax  from  which  the  co.  wished  to  be  absolved.  Differences  also 
arose  over  the  Initial  payment  and  the  duration  of  the  franchise 
(see  V.  101,  p.  772). 

Favorable  Decision.— On  Oct.  2  1915  Supreme  Court  Justice  Erlanger 
dismissed  tho  city's  suit  against  the  Brooklyn  Queens  County  A   Suburban 

lilt.,  seeking  to  collect  yv".»..r,,'^  for  the  operation  of  the  co  '■  lines  m  Brook- 
lyn and  ovor  the  Brooklyn  and  Queensboro  bridges    being  5%   ($161  7r>3) 
of  the  company's  earning")  during  1  •  1 1  >  I  to  1907,  plus  a  penalty  of  $467': 
on  the  ground  that  the  city  w  not.  entitled  to  more  than  Its  franchise  rev.v.' 

This  di 

the   Appellate  1  Hi  1  1  mding  In 

Wage  Increases.     V.  108,  p.  843:   \  .  108 
More  Cars  Ordered.-— See  under  ''Equipment"  below. 
Mnrtgnges  nf  Constituent  Companies  to  Secure  AdtOTtCa  by  Brooklyn  Rrwid 

Tranrtt.—lnjA  Coram,  con  /the 

Sea  Beach  Ity..  the  Canarsle  mt.  and  the  South  Brooklyn  itv  m  iUinn 
mortgages  of  $2,000  000,  $2,000,000  and  $4.000,000. respectively  tosecura 
certificates  of  Indebtedness  issued  by  those  companies  to  the  Brooklyn 
Rapid  iransii  for  moneys  advanced  for  additions,  betterments  *C  In 
June  1907  Brooklyn   I'nlou   Elevated  authorl  e    for  $"11000000 

and  the  Nassau  Kleetrle  for  $5,000,000  for  same  purpose  but  In  JuS  iSOo 
I'ubllc  Service  Commission  denied  application  for  the  approval  of  these  iat- 
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ter  two  mortgages.  See  particulars  V.  87.  p.  224.  No  bonds  will  be  Issued 
under  any  of  these  intges.,  which  are  created  simply  to  secure  the  certifi- 
cates of  Indebtedness  as  Issued  from  time  to  time.  The  certificates  cannot 
be  Issued  at  less  than  par  and  are  deposited  under  the  Brooklyn  Hapld 
Transit  first  refunding  mtge.     V.  84.  p.  1181.  1246.  1550. 

Pares.— In  Mar.  1918  traction  Interests  <>r  \'.  Y.  State  beaded  by  T.  8. 
Williams,  pres.  of  iiiis  co.,  and  Tbeo.  P.  shouts  of  the  [nterborongb 
Rapid  Transit  Co.,  submitted  to  Gov.  Whitman  for  approval  a  proposed 
bill  fixing  a  6-Cent  tare  on  traction  lines  throughout  the  Slate,  beginning 
April  1  [918  and  continuing  (i  mos.  after  the  war.  The  proposed  bill 
would  give  the  P.  S.  Comra.  auth.  to  review  such  fares  after  thev  were 
fixed.  Sec  under  "Rapid  Transit  in  N.  Y."  in  V.  106,  p.  1315.  See  also 
V.  IOC.  p.  2122. 

Stock  Increase. — On  Jan.  3  1913  increased  its  auth.  stock  from  $45,000,000 
to  $90,000,000.  The  new  stock  was  issued  from  time  to  time  up  to  July  1 
1914.  exclusively  for  the  conversion  of  4%  bonds  of  1902.     V.  96.  p.  61. 

In  Feb.  1917  applied  to  P.  S.  Comm.  for  auth.  to  Issue  $299,543  addi- 
tional Brooklyn  Queens  Co.  &  Suburban  RR.  bonds. 

New  Mortgage  Proposed. — In  view  of  the  impossibility  of  further  financ- 
ing by  means  of  T  bonds  and  the  approaching  maturity  of  the  secured 
5- ,  gold  notes,  to  provide  for  which  it  may  be  desirable  to  have  available 
additional  bonds  for  collateral  to  any  extension  thereof  or  for  any  loans 
negotiated  for  payment  thereof  in  whole  or  in  part,  a  special  meeting  was 
called  lor  May  23  1918,  at  which  stockholders  were  to  vote  on  authorizing 
a  new  mortgage  for  $1 50.000,000  to  take  the  place  of  the  present  1st  &  ref. 
mtge.  of  1902,  to  which  it  will  be  generally  similar  in  amount,  character  and 
scope.  It  is  proposed  to  use  the  new  bonds  as  follows:  (a)  $7,000,000  for 
retirement  of  bonds  issued  under  B.  R.  T.  mortgage  of  Oct.  1  1895; 
(ft)  $53,033,000  for  taking  up,  exchanging  or  retiring  bonds  of  constituent 
cos.;  (c)  S27.007.000  to  replace  B.  K.  T.  rofunding  4s;  and  (d)  $02,900,000 
for  other  corporate  purposes.  Interest  rate  and  redemption  privilege 
for  new  bonds  will  be  fixed  at  time  of  issuance.  Such  of  the  bonds  as  may 
be  determined  by  the  directors  may  be  made  convertible  into  the  com- 
pany's stock.     For  further  details  see  V.  106,  p.  1900. 

STOCK  AND  BONOS —      Date.       Interest.     Outstanding.      Maturity. 

Stock,  $90,000,000  ($100) Q-J         $74,455,159  Jan  '18,  IX 

Brook  Rap  Tr  1st  ref  mtge.f   1902       4  g  J-J  z3,459.000  July   1  2002 

$150,000,000,  gold.  c*&rtf}  Central  Trust  Co.,  N.  Y.t  trustee.     Coupon 

I     bonds  ($1,000):  registered  ($1,000.  $5,000) 

Brook  Rap  Tran  gold  mtge.f   1895       5  g  A-O        Z6.970.000  Oct     1  1945 

$7,000.000 c*ntfld  Int.   at   Central   Tr.  Co..  N.  Y..  trustee. 

BRTsecurednotes$60.000,-|   1912       5  g  J- J       57,735.000     July   11918 

000  ($1,000).  gold c*tf Unterest  at  Central  Trust  Co..  N.  Y..  trustee 

Brooklyn  City  RR— 

Refund    mtge,    $6,925.000{   1906       4  g  F-A  2925.000  May  1  1956 

($1,000) ntflLong  Island  L  &  Tr  Co,  Bklyn.  trustee. 

1st  consol  M,  $6,000, OOOntf  1891       5  J-J  t/4.373,000    July  1  1941 

Brooklyn    Heights    RR   first]   1891       5  A-O  250,000  Apr    1  1941 

mortgage.  $250,000 tf  lint,  at  People's  Tr.  Co..  Brooklyn,  trustee. 

Brooklyn  Queens  Co  &  Sub/  1894       5  g  J-J         el. 500.000    July  1  1941 
first  M.  $3,500,000  .ntf  IGuar.  Trust  Co.,  New  York,  trustee. 

First  consol  M,  guar  p  &  if  1894       5  g  M-N    m2.834,000    July  1 1941 
(end).  $4. 500.000- .-ntf  ICentral  Trust  Co.,  New  York,  trustee. 

Jamaica  &  Brook  RR  first]   1889       5  g  J-J  / 232. 000  Jan     1  1930 

mortgage,  $240.000 tf  ICentral  Trust  Co..  New  York,  trustee. 

Brooklyn  Union  Elev  1st  M,(   1899       5g  F-A        16,000,000  Feb    1  1950 

guar.  $16,000,000 tfllnt.  at  Central  Tr.  Co..  N.  Y.,  trustee. 

Kings   Co   Elev   first   mtge.f   1899       4  g  F-A         7,000.000  Aug    1  1949 
$7.000.000($l,000),g(gu)ntfllnt.  at  Central  Trust  Co..  N.  Y..  trustee. 
Nassau  El   RR  Co   cons  M[   1898       4  g  J-J       plO.347,000  Jan     1  1951 
bonds  ($1,000). $  15. 000 .-{ Guaranty  Trust  Co.,  N.  Y.,  trustee.  Bonds 
000 c*&rtflguar.  by  end.  by  Bklyn.  Heights  RR. 

First  mtge  bonds  (closed)  tf  I   1894       F  A-O  660,000  Apr    11944 

lHamilton  Trust  Co..  N.  Y.,  trustee. 
Atlantic  Ave.  gen  mortgage!   1891       5  g  A-O        c2.241,000  ADr    1  1931 
gold  (closed) ntflBrooklyn  Trust  Co.,  trustee. 

Atlantic  Ave  improvement,  f   1894       5  g  J-J  220,000  Jan     11934 

gold  (closed) tflCentral  Trust  Co.,  New  York,  trustee. 

B.    B.    &    W.   E.   general/   1893       5  g  A-O  121.000  Oct     11933 

gold,  $121.000 tf  1  Franklin  Trust  Co..  N.  Y..  trustee. 

N  Y  Mun  Ry  Corp  1st  Mtge     1912       5  g  J-J         n2. 265.000  Jan     1  1966 

$100,000,000   ($1,000   and{  Interest  at  Central  Trust  Co.,  New   York. 

$500)  gold c*&rtfl     Trustee. 

Coney  Isl  &  Bklyn  1st  consol/  1898       4  g  J-J         sl.987.000  July  1  1948 

M  $2,000,000  gold ntffMercantlle  Trust  Co.,  New  York,  Trustee. 

Consol  mortgage  $10,000,-/  1904       4  g  J-J         *1, 500.000  Jan   1    1955 

000  gold  ($1.000) c*tf\Mercantile  Trust  Co..  New  York.  Trustee. 

Bklyn    City    &    Newtownf   1889       5  J-J  hi, 993.000  July  1  1939 

1st  M  $2,000,000---ntflMercantlle  Trust  Co..  New  York,  Trustee. 

Real  estate  mortgages 5%  438,062    

Rental  payments  in  addition  to  payment  of  fixed  charges — 
Brooklyn  City  RR.  stock,  $12,000,000,  10%  Q.-J.  15.  999  yrs.$l, 200.000 

Prospect  Park  &  Coney  Island  RR..  yearly  rental 45.000 

c  Atlantic  Avenue  general  mortgage  5s  of  1931  were  subject  to  call  In 

1909,  but  many  of  them  (how  many  Is  not  known)  have  been  stamped, 
releasing  them  from  the  liability  to  call. 

d  The  Central  Trust  Co.  of  New  York  was  trustee  of  this  mortgage  until 
Oct.  1903,  when  the  Colonial  Trust  Co.  (since  consolidated  with  the  Trust 
Co.  of  America — the  latter  being  merged  Into  Equitable  Trust  Co.)  was 
substituted. 

e  Not  Including  $2,000,000  held  by  Brooklyn  Rapid  Transit  Co. 

f  Not  including  $8,000  owned  by  B.  R.  T.  Co. 

h  Not  including  $7,000  held  in  treasury. 

*  Not  including  $732,000  owned  by  B.  R.  T.  Co. 

1  Not  including  $30,000  owned  by  B.  R.  T.  Co. 
m  Not  including  $50,000  owned  by  B.  R.  T.  Co. 

n  Not  Including  $57,735,000  owned  by  Brooklyn  Rapid  Transit  Co. 

pNot  including  $1,161,000  owned  by  B.  R.  T.  Co. 

s  Not  Including  $13,00O  held  in  treasury. 

z  Entire  amount  owned  by  Brooklyn  Rapid  Transit  Co. 

V  Not  including  $1,627,000  owned  by  B.  R.  T.  Co. 

z  Not  including  $22,850,000  owned  by  B.  R.  T.  Co. 

Stock. — In  the  reorganization  of  the  Long  Island  Traction,  the  old  $30,- 
000.000  stock  paid  an  assessment  of  $10  per  $100  share,  the  old  stock  being 
reduced  to  $20,000,000,  and  $7,000,000  of  5%  bonds  being  authorized, 
against  $3,000,000  of  Long  Island  Traction. 

Dividends. — First  dlv.,  1%,  paid  April  1  1909;  July,  1%;  Oct..  1%.     In 

1910.  4H%:  in  1911  and  1912,  5%;  in  1913.  Jan..  1H%:  Apr..  lJi%;  in 
July  increased  rate  to  1}4%;  same  rate  quar.  to  and  incl.  Jan.  1918.  April 
1918  div.  deferred  (See  V.  106,  p.  1125,  1576). 

Interest  on  Bonds,  Where  Payable. — Interest  on  the  Brooklyn  Rapid 
Transit  mortgage  of  1902  for  $150,000,000  and  the  two  Elevated  Issues  is 
payable  at  the  Central  Trust  Co.;  on  the  Brooklyn  City  RR.  refunding  bonds 
at  company's  office;  on  tbe  Nassau  Electric  bonds,  including  Atlantic  Ave- 
nue and  West  End  Issues,  at  the  Central  Tr.  Co.,  N.  Y.;  on  the  Brooklyn 
Queens  County  &  Suburban  mortgages  and  the  Jamaica  &  Brooklyn  first 
mortgage  at  the  Brooklyn  Trust  Co.,  Bklyn.  On  the  B.  R.  T.  secured 
notes  of  1912  and  on  N.  Y.  Mun.  Ry.  Corp.  1st  M.  bonds  at  Central  Trust 
Co.  Int.  on  all  Coney  Isl.  &  Bklyn.  bonds  Is  payable  at  Central  Trust  Co.. 
N.  Y.     On  Bklyn.  Heights  RR.  1st  M.  at  Peoples'  Trust  Co..  Bklyn. 

Secured  Notes. — The  notes  are  secured  by  pledge  of  equal  amount  of 
1st  M.  5s  of  the  New  York  Municipal  Ry.  Corp.  and  $10,000,000  B.  R.  T. 
conv.  4%  ref.  bonds.  Proceeds  of  notes  are  deposited  as  security  for  notes 
until  expended.  The  notes  were  conv..  $for$,  into  1st  M.  5s  of  the  Munici- 
pal Ry.  prior  to  Jan.  1  1916,  since  which  date  they  are  rod.  at  co.'s  option 
at  101  and  int. on  any  Int. day  on  90  days'  notice.  $2,265,000  of  the  notes 
were  converted  Into  N.  Y.  Municipal  Ry.  Corp.'s  5%  bonds.  8ee  V.  94.  d- 
1964.  and  V.  101,  p.  118S.  A  special  meeting  was  called  for  May  23  1918 
at  which  the  directors  hoped  to  bo  able  to  present  a  plan  for  taking  care 
of  these  notes  at  maturity.     V.  106,  p.  1900. 

Mortgage  for  $150.000,000. — Stockholders  authorized  March  20  1902 
first  refunding  4%  gold  convertible  bonds  for  $150,000,000.  $59,179,000 
are  reserved  to  retire  bonds  issued,  or  to  be  issued,  under  mortgages  of 
constituent  companies  and  the  $7,000,000  Brooklyn  Rapid  Transit  5s, 
and  the  rest  for  improvements,  additions  and  acquisitions,  as  needed 
from  time  to  time.  The  mortgage  provides  that  a  fund  of  $5,000,000 
in  bonds  or  their  proceeds  be  at  all  times  at  the  disposal  of  the  company 
for  the  purposes  mentioned.  See  V.  74.  p.  377.  As  this  fund  is  re- 
duced for  any  of  the  purposes  authorized,  more  bonds  may  be  authenticated 
by  trustee  and  delivered  to  the  company  on  Its  order.  These  bonds  were 
convertible  Into  stock,  par  for  par.  before  July  1  1914.  and  $29,619,000  were 
so  converted.  They  are  subject  to  call  on  any  interest  day  until  the  year 
2000  at  110  and  interest;  after  that  at  par  and  interest.  See  listing  applica- 
tions in  V.  81.  p.  1856.  1857.  for  list  of  securities  pledged  for  the  bonds;  also 

nol  aPrpl,^a"ons-i15  v-  82-  P-  517:  v-  83.  p.  1122;  V.  85,  p.  1523;  V.  86. 
p.  yza;  v.  90.  p.  /86. 


Bonds. — Of  the  $7,000,000  50-year  gold  5s  of  the  Brooklyn  Rapid  Transit. 
$3,000,000  went  to  stockholders  for  assessment.  For  description  of  prop- 
erty covered  by  the  mortgage,  see  V.  62.  p.  1138.     See  also  V.  67.  p.  904. 

Brooklyn  City  Kit.  mortgage  of  1891  Is  for  $6,000,000  and  Is  a  first  Hen 
on  the  old  Brooklyn  City  road  and  a  consolidated  lien  on  the  lines  acquired 
by  consolidation  In  1890.  Of  the  $6,000,000  issued.  $4,373,000  are  In  the 
hands  of  tbe  public  and  the  balance  Is  held  In  the  guaranty  fund.  Tbe 
bonds  are  subject  to  call. 

Stockholders  of  the  Brooklyn  City  RR.  July  10  1906  authorized  a  new 
mortgage  for  $6,925,000  to  provide  for  refunding.  V.  82.  p.  1437.  These 
bonds  are  subject  to  call  at  110  and  Interest. 

The  total  authorized  Issue  of  first  consolidated  mortgage  gold  5s  of  the 
Brooklyn  Queens  County  &  Suburban  RR.  Is  $4,500,000.  of  which  $1,616,- 
000  are  reserved  for  extensions,  on  which  they  will  be  a  first  lien.  Of  the 
$2,884,000  outstanding.  $2,255,000  in  1898  were  endorsed  with  the  guar- 
anty of  the  Brooklyn  Heights  RR.  Co.  as  to  prln.  and  Interest,  and  In  Jan. 
1899  provision  was  made  for  guaranteeing  the  remainder  upon  the  payment 
of  $10  per  bond.     Both  B.  Q.  C.  &  S.  loans  are  subject  to  call  from  1916. 

The  $650,000  Sea  Beach  Ry.  4%  bonds  due  Sept.  1  1916  were  taken  up 
at  maturity  by  the  B.  R.  T.  V.  103.  p.  843.  The  B.  B.  &  W.  E.  1st  5s. 
due  April  1  1917,  were  also  taken  up  By  the  B.  R.  T.  at  maturity. 

The  Nassau  El.  1st  cons.  M.  bonds  are  guar,  (by  end.  on  each  bond) 
by  the  Brooklyn  Heights  RR.  Besides  covering  the  mileage  directly  owned 
they  are  a  Hen  by  a  supplemental  agreement  upon  the  stock  of  the  Coney 
Island  &  Gravesend  Ry.  and  will  become  a  direct  lien  on  this  line  should  It 
become  merged  In  the  Nassau  Electric.  Of  the  total  of  $15,000,000  bonds 
authorized,  the  unissued  remainder  ($3,242,000)  is  for  prior  liens.  See 
listing  application  In  V.  72.  p.  342. 

Coney  Island  A  Brooklyn  Bonds. — Of  the  $10,000,000  bonds  auth.  by 
mtge.,  $4,000,000  are  reserved  for  prior  liens  and  $3,768,000  are  reserved 
for  ext.  and  imps.     No  sinking  fund,  and  bonds  cannot  be  called. 

MILEAGE. — The  system  includes: 

First       Second    Sidings,       Total 

Name —  Track.       Track.  &c.        Miles. 

Brooklyn  Heights  RR.. 3.036         1.851         0.198         5.085 

Brooklyn  City  RR 106.901     101.941       23.076     231.918 

Bklyn.  Queens  Co.  &  Suburban  RR..  29.712       28.987         3.223       61.922 

Nassau  Electric  RR 69.323       67.564         7.507     144.394 

Coney  Island  &  Gravesend  Ry 3.950         3.188  .348         7.486 

South  Brooklyn  Railway .459  .459         3.301         4.219 

Prospect  Park  &  Coney  Island  RR...     9.549         8.926         8.460       26.935 

Coney  Island  &  Bklyn.  RR 22.887       22.198         7.039       62.124 

New    York    Consolidated    RR.    and 

New  York  Municipal  Ry.  Corp 56.522       56.491       37.776     150.789 

Trackage  on  N.  Y.  &  Brooklyn  Bridge — 

Rapid  transit  lines 1.762         1.762  .231         3.755 

Surface  lines 1.802         1.707  3.509 

Trackage  on  Williamsburgh  Bridge — 

Surface  lines 1.741         1.741  .218         3.700 

N.  Y.  Mun.  Ry. —Lessee  City  of  N.Y.  15.504       15.504       16.173       47.181 

Total  miles  operated 323.148    312.319     107.550    743.017 

EQUIPMENT,  June  30  1917. — 4,885  cars.  Closed  cars,  1,590;  open 
cars.  1,178;  convertible,  669;  semi-convertible,  892;  miscell.,  556;  total, 
4,885.  On  Dec.  14  1916  the  P.  S.  Comm.  ordered  the  co.  to  provide  by 
not  later  than  Feb.  1  1918,  250  new  surface  cars  of  the  centre-entrance, 
stepless  type,  with  seating  capacity  for  58.  V.  103,  p.  2340.  The  com- 
pany protested  and  a  re-hearing  before  the  P.  S.  Comm.  in  Feb.  1918 
resulted  in  a  compromise  agreement  for  the  immediate  purchase  of  100 
large  subway  and  elevated  cars  and  50  surface  trailer  cars  and  the  con- 
version of  100  centre-entrance  cars  for  multiple-unit  operation,  at  a  total 
cost  of  more  than  $3,000,000.  V.  106,  p.  714.  Proceedings  to  compel 
full  compliance  with  original  order  were  adjourned  until  Oct.  1918,  the 
Commission  reserving  all  its  rights. 

REPORT. — The  annual  report  for  1916-17  will  be  found  in  V.  105.  p.  386 
399.     Operations  of  Coney   Island  &   Brooklyn  included  from  Jan.  I  1914 

INCOME    ACCOUNT    BROOKLYN    RAPID     TRANSIT    AND     CON- 
STITUENT COMPANIES— YEARS  ENDING   JUNE  30. 

1917.  1916.  1915.  1914. 

Passengers  carried 760,519,397  728,465,567  689,822.507  659,147,381 

Revenue —  »~  V"H 

Transportation $28,992,111  $27,557,279  $26,096,265  $25,246,453 

Miscellaneous 511,908  391.493  331.421  311.797 

Total $29,504,019  $27,948,772  $26,427,686  $25,558,250 

Expenses —  «*m  -^ 

Maintenance  of  way.-.  $2,505,288     $2,485,421  $2,391,815  $2,021,64? 

Maint.  of  equipment.--     2,496,349       2,508,370  2,401,841  2.315,990 

Operation  of  power  plant     2,041,617       1,725,308  1,553,178  1,463.284 

Operation  of  cars 7,583,622       6,942,972  6,532.265  6.216,155 

Damages  &  legal  expense     1,040,685           925,121  922.260  828.742 

General  expenses 768,991           797,652  819.754  822.857 

Freight  &  mail  expenses        304,666           302.103  338,414  325,055 

Amer.  Ry.  Traf.  Co.exp.                 199               6,961  854  823 

Taxes 2,351,104       1.837,683  1.700,035  1,752.880 

Total $19,092,521  $17,531,591  $16,660,416  $15,747,433 

Net  earnings $10,411,498  $10,417,181  $9,767,270  $9,810,817 

Other  income 427,815          438,706  438,715  451.772 

Total  income $10,839,313  $10,855,887  $10,205,985  $10,262,589 

Fixed  charges  (net) 5,644.074       5,244,055       4.693,424  4.946,884 

Surplus $5,195,239     $5,611,832  $5,512,561  $5,315,705 

Dividends  (6%).. 4,467,318       4.467,318  4.467.318  3.660.048 

Balance $727,921     $1,144,514  $1,045,243  Sl.655,657 

Latest  Earnings. — For  3  months  ending  Sept.  30: 


3  Mos. —  Gross.  Net. 

1917 $8,180,338  $3,209,732 

1916 7,719,324     3,003,948 


Other  Inc.      Charges.       Bah,  Sur 

$107,170  $1,558,368  $1,758,534 

125,709     1,401,837     1,727,820 


OFFICERS. — Pres.  Timothy  S.  Williams;  Chairman  of  Board.  Nicholas 
F.  Brady;  V.-P.  &  Treas.,  C.  D.  Meneely;  V.-P..  John  J.  Dempsey:  Sec, 
J.  H.  Bennington;  Comp.,  Howard  Abel.  Offices,  85  Clinton  St.,  Bklvn. 
— V.  106,  p.  828.  924,1  125.  1229.  1348, 1462,  1576,  1795,  1900,  2010,  2122. 

COMPANIES  CONTROLLED  BY  BROOKLYN  RAPID  TRANSIT  CO. 

(1)  New  York  Consolidated  RR. 

ORGANIZATION.— Incorp.  at  Albany  on  Nov.  30  1912  as  a  consolida- 
tion of  the  Brooklyn  Union  Elevated  RR.,  Sea  Beach  Ry.  and  Canarsle 
RR.  V.  95,  p.  1608.  Brooklyn  Rapid  Transit  owns  or  controls  $13,430.- 
831  out  of  the  $13,900,000  common  stock  and  $4,785,985  out  of  the  $5.- 
000,000  preferred  stock. 

Owns  all  the  outstanding  stock  of  the  N.Y.  Municipal  Ry .  Corp.  (which 
holds  the  contracts  made  with  the  City  of  New  York  In  1913  for  tbe  opera- 
tion of  subways.  &c.)  and  guar.  Its  bonds,  p.  &  1..  jointly  with  B.  R.  T. 

Lease. — All  rights,  &c.  of  the  N.  Y.  Municipal  Ry.  Corp.  under  its  con- 
tract with  the  city  have  been  leased  and  assigned  to  the  New  York  Consoli- 
dated RR.     For  terms,  see  statement  of  N.  Y .  Municipal  Ry.  Corp.  below. 

The  New  York  Consolidated  in  1915  leased  for  999  years  the  Nassau 
Electric  RR.'s  terminal  at  Coney  Island,  the  consideration  being  $226,000 
upon  delivery  of  lease  and  $100  per  annum  from  Aug.  1915  which  the  New 
York  Municipal  Ry.  Corp.  was  authorized  to  charge  against  the  cost  of 
construction  under  the  dual  system  contracts.  See  V.101.p.447.  Con- 
tract for  construction  of  new  terminal  was  let  in  March  1916.  Two  tracks 
are  in  operation  from  Sheepshead  Bay  to  Culver  Terminal.  It  is  believed 
that  the  entire-  terminal  will  be  ready  for  use  late  in  the  summer  of  1918 
with  the  exception  of  the  connection  with  the  city-built  Culver  line.  The 
latter  is  expected  to  be  put  in  operation  by  July  1  1918  and  bids  for  the 
extension  of  the  line  from  Ave.  X  to  Conev  Island  were  opened  April  15  1918 

Favorable  Decision. — In  April  1918  the  Appellate  Division  of  the  Supreme 
Court  upheld  the  decision  of  Supreme  Court  Justice  Erlanser  in  April  1916, 
holding  that  under  the  contract  with  the  city,  dated  March  19  1913.  the 
company  was  relieved  from  the  obligation  of  paying  tolls  for  the  operation 
of  cars  over  the  Williamsburgh  Bridge.     V.  106,  p.  1576. 

Division  of  Earnings  with  City. — As  the  New  York  Consolidated  holds, 
under  assignment  and  lease,  all  the  right*  acquired  by  the  New  York  Munici- 
pal Ry.  Corp.  in  the  latter's  contracts  with  the  city,  all  the  earnings  will 
accrue  to  it.     The  division  of  earnings  will  be  on  the  following  basis: 

1.  To  the  company,  $3,500,000,  as  representing  the  net  earnings  of  the 
existing  railroads  which  are  to  form  part  of  the  new  rapid  transit  system. 
Out  of  this  reservation  the  company  pays  interest  charges  on  capital  in> 
vestments  prior  to  Mar.  19  1913  in  the  existing  railroads. 
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2.  To  the  company,  6%  on  Its  new  investment  in  construction  and  equip- 
ment prior  to  the  beginning  of  permanent  operation  and  thereafter  Interest 
and  1%  sinking  fund. 

3.  To  the  city,  interest  and  1%  sinking  fund  on  its  Investment  In  cost  of 
construction. 

4.  Any  surplus  remaining,  after  making  provision  for  a  moderate  contin- 
gent reserve  fund,  is  to  be  divided  equally  between  the  company  and  th« 
city.     The  company's  preferential  payments  are  to  be  cumulative. 
Results  of  Temporary  Operations  of  Lines    Under  Contract  with  the  City. 

6  Mos.  end.   Year  ending  Aug.  4   13to 
Dec.  31  '17.  June  30 '17.  Dec.  31  '17. 

Total  revenues $6,340,886  $11,371,282  $14,007,236 

Total  deductions $3,868,731     $7,012,831   $27,011,128 

Company's  preferentials 2,583,100       4,608,823     18,144,330 

Total $6,451,831  $11,621,654  $45,155,458 

Deficit  in  company's  preferentials...  $110,945         $250,372     $1,148,222 
Interest  paid  by  city  on  its  cost  of  con- 
struction of  property  placed  in  op-  „,_ 
eration  plus  sinking  fund  of  1%...  1,390,000       2,238,516       4,94/, 244 


Total  deficit . $1,500,945     $2,488,888   *$6,095.466 

*  Excluding  $1,000,000  city's  interest  and  sinking  fund  accrued  to 
Dec.  31   1917,  but  not  reported  by  lessee. 

Deficits  in  city's  charges  during  temporary  operations  to  be  added  to 
the  cost  of  construction  of  city-owned  lines.     Compare  V.  106,  p.  1348,1795. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Com  stock.  $13,900,000  ($100) Q-M  $13,900,000    July'182M 

Pref  stock,  3S5,O0O,000  ($100) Q-M  5.000.000    July  18  2  J4 

BklynUnEl  1st  M,$16.000.-f  1899       5  g  P-A       16,000.000    Feb   11950 

000.   gold,    4%    till    1905, -j  Interest  at  Central  Trust  Co..  New  York. 

slnce5%  ($1,000) tfl     Trustee. 

Kings  County  El  1st  M,  gold,/  1899       4  g  F-A         7.000,000     Aug  1  1949 

$7,000,000   ($1.000). c*ntftlnt.  at  Central  Trust  Co..  N.  Y..  Trustee. 

Bonds. — Bonds  of  the  Brooklyn  Union  and  Kings  County  Elevated  KB. 
companies  are  guar.  p.  &  i.  by  Bklyn.  Heights  RR..  guaranty  to  be  stamped 
upon  bonds  upon  presentation.  In  Feb.  1902  began  stamping  bonds  with 
guaranty.  Certain  days  each  month  are  designated  for  stamping.  See 
V.  106,  p.  188.  Both  Issues  are  listed  on  N.  Y.  Stock  Exchange.  The 
$650,000  Sea  Beach  Ry.  4%  bonds  due  8ept.  1  1916  were  taken  up  at  ma- 
turity by  the  Brooklyn  Rapid  Transit  Co. 

DIVIDENDS.— The  first  div..  of  2%,  on  the  old  Bklyn.  Union  Elevated 
RR.  pref.  stock  was  paid  June  29  1901;  in  1902  and  1903.  3%;  in  1904.3^% 
In  1905.  4%;  In  1906.  4i4%:  in  1907  to  1911,  incl..  5%  per  annum:  In  1912 
June,  2H%:  Dec.  6%.  On  com..  1st  dlv..  5%.  paid  June  10  1910:  Dec.. 
2H%.     In  1911,  5%.     In  1912,  June,  2J^%;  Dec.  6%. 

In  Nov.  1912  became  part  of  the  N.  Y.  Consol.  RR.  Divs.  on  both 
classes  of  stock  of  the  latter  have  been  as  follows:  In  1913.  June.  5%; 
Sept..  \%;  Dec.  1%.     In  1914.  8H%.     In  1915  and  since.  10%. 

ROAD. — Embraces  197.970  miles  of  rapid  transit  track,  of  which  47.181 
miles  are  leased.  The  New  York  &  Brooklyn  Bridge  has  3.755  miles  of 
track  in  addition.  When  all  the  lines  embraced  in  contract  with  the  city 
have  been  completed,  will  consist  of  approximately  285  miles  of  track.  In- 
cluding trackage  rights  over  the  Astoria  and  Corona  (Queens  County)  lines 
enjoyed  mutually  with  the  Interborough  Rapid  Transit  Co. 

OFFICERS .— Pres.,  John  H.  Hallock;  V.-P.  &  Treas.,  O.  D.  Meneely: 
Sec,  J.  H.  Bennington;  Comp..  Howard  Abel. — V.  103.  P.  884. 

(a)  New  York  Municipal  Railway  Corporation.     (See  Map  page  15.) 

ORGANIZATION.— Incorp.  in  N.  Y.  on  Sept.  27  1912  to  operate  the 
enlarged  transit  system  (elevated  roads  and  subways)  covered  by  the  agree- 
ment between  the  company  and  the  city,  and  to  construct  and  own  such 
parts  of  the  system  as  are  scheduled  for  private  rather  than  public  owner- 
ship. V.  95.  p.  818.  The  lines  to  be  constructed  by  the  city  are  to  bo 
leased  to  the  company  for  a  period  of  49  years  from  Jan.  1  1917  and  are  to 
be  operated  by  the  company  in  connection  with  the  existing  railroads  of  tha 
New  York  Consolidated  RR.  Co.  (as  enlarged  and  extended)  as  one  system, 
and  for  a  single  fare.  The  city-constructed  lines  may  be  recaptured  by  the 
city  after  10  years  upon  payment  to  the  company  of  a  fixed  percentage  of 
the  latter's  investment  In  construction  and  equipment  (115%  at  the  end  of 
10  years  and  a  gradually  diminishing  amount  In  succeeding  years) ,  so  that 
the  company  will  receive  an  amount  which,  with  the  accumulations  of  its 
sinking  fund,  will  at  least  make  good  Its  investment. 

In  March  1913  the  P.  S.  Commission  approved  a  contract  with  the  Brook- 
lyn Heights  RR.  for  the  use  of  the  Lutheran  Cemetery  line.  This  line  was 
elevated  and  was  placed  in  operation  Feb.  22  1915.     V.  100.  p.  732. 

LEASE  TO  N.  Y.  CONSOL.  RR.— On  Mar.  26  1913  the  P.  8.  Comm. 
sanctioned  the  lease  and  assignment  to  the  N.  Y.  Consol.  RR.  of  all  rights 
under  the  contract  with  the  city  respecting  new  rapid  transit  lines.  (See 
V.  96,  p.  360,  947).  The  company  also  transferred  to  the  N.  Y.  Consol. 
RR.  the  certificates  for  extensions  and  additional  tracks,  as  well  as  certain 
real  estate  in  Brooklyn  and  tfje  above-mentioned  contract  with  the  Brooklyn 
Heights  RR.  regarding  the  Lutheran  Cemetery  line.  The  lease  calls  for 
6%  dividends  en  the  N.  Y.  Municipal  Ry.  Corp.  stock. 

The  Municipal  Ry.  Corp.  agrees  to  furnish  all  the  money  necessary  to 
carry  out  the  terms  of  the  dual  system  contracts  and  has  the  option  of  doing 
all  the  construction  work  and  acquiring  all  the  equipment,  or  of  requiring 
the  Consolidated  Co.  to  do  so  on  reasonable  notice. 

In  August  1913  tho  1'.  S.  Commission  granted  authority  to  issue  $400,000 
additional  stock,  of  which  $100,000  was  issued  in  April  1915.  Up  to  May  1918 
only  $200,000  stock  out.  all  owned  by  New  York  Consolidated  RR. 

In  March  1916  the  co.  applied  to  P.  S.  Comm.  for  auth.  to  issue  $697,500 
additional  stock  to  reimburse  the  B.  R.  T.  for  commissions  and  fees  for 
counsel  paid  out  in  connection  with  the  dual  subway  system  financing. 
Still  pending. 

STOCK  AND  BONDS —      Date.        Inters.     Outstanding.     Maturity 

Stock.  $2,000,000  ($100) All  owneu  by  N.  Y.  Consol.  RR. 

First  mortgage.  $100,000,000/    1912       5  g  J-J         $2,265,000     Jan  1  196C 

($1.000 *  $500),  g.c*&r.tf  (Int.  at  Central  Trust  Co..  N.  Y..  Trustee. 

Bonds. — Guar.,  p.  &  I.,  by  B.  R.  T.  and  N.  Y.  Consol.  RR.$  60,000.000 
were  Issued  and  pledged  as  security  for  B.  R.  T.  secured  notes.  $2,265,000 
of  said  notes  were  converted  Into  bonds  of  this  Issue.  Right  of  conversion 
terminated  Jan.  1  1916.  Semi-annual  sinking  fund  after  July  1  1918 
(minimum,  .3175%;  maximum,  H%).  Bonds  are  subject  to  call  as  a 
whole,  but  not  In  part,  except  for  sinking  fund,  at  107  H  on  90  days'  notice. 
See  V.  101.  p.  2072.  Listed  on  N.  Y.  Stock  Exchange  in  June  1916.  V. 
102.  p.  2255.— V.  96.  p.  360.  863.  947.  1773;  V.  101 .  p.  2072:  V.102.  p.  2255. 

(2)  Nassau  Electric  Railroad. — A  trolley  road. 
ORGANIZATION.— Chartered  Mar.  13  1893  under  the  laws  of  New 

York.  Opened  in  July  1895  and  in  April  1896  leased  the  Atlantic  Avenue 
RR..  &c  As  stated  above,  the  Rapid  Transit  Co.  owns  or  controls  all 
of  the  $8,500,000  common  stock  of  the  Nassau  Electric  and  $6,394,375 
out  of  the  $6,500,000  preferred  stock. 

Was  formerly  leased  for  999  years  from  April  1  1900  to  Brooklyn  Heights 
Railroad,  but,  colncldently  with  a  decision  compelling  the  issuance  of 
transfers  from  one  leased  line  to  another  (V.  79.  p.  102),  the  lease  was  ter- 
minated on  June  30  1904.  For  order  requiring  universal  transfers,  effective 
June  1  1914,  see  "Brooklyn  Rapid  Transit  Co."  further  above. 

For  lease  of  Coney  Island  terminal  to  the  N.  Y.  Consol.  RR..  see  remarks 
under  that  company  above  and  under  Brooklyn  R.  T.  Co.  In  V.  101.  p.  447. 

STOCK  AND  BONDS—      Date.       Interest.      Outstanding.      Maturity. 

Common  stock,  $8.500.000 $8,500,000        

Preferred  4%  cum,  $6.1300.000 M-N  6.500,000  »oe  text 

Bonds. — For  details  see  Rapid  Transit  statement  above. 

ROAD. — Embraces  144.394  miles  of  single  track. 

Atlantic  Avenue  RR.  (now  part  of  Nassau  Electric)  owned  the  double- 
track  steam  road  (since  converted  to  electricity)  from  Jamaica  to  Flatbush 
Avenue  Station  In  Brooklyn,  9H  miles  (19  miles  of  track),  which  Is  leased 
for  99  years  from  June  1  1877  to  the  Long  Island  RR.  Co..  affording  that 
company  entranco  Into  tho  city  of  Brooklyn — rental,  formerly  a  porcontago 
of  receipts,  was  changed  in  1S95  to  $60,000  yearly.  V.  61.  p.  828.  Liti- 
gation has  arisen  with  Long  Island  RR.  regarding  thn  use  of  Atlantic 
Avenue.  See  V.  74,  p.  1139.  In  Oct.  1910  N.  Y.  Court  of  Appeals  decided 
that  the  city  had  the  right  to  tear  up  rails,  but  city  has  taken  no  action 
looking  to  the  exercise  of  the  right. 

DIVIDEND. — First  dlv.  on  pref.  under  loaso  was  pnld  Doc.  31  1900.  4%. 
1901  to  1907  Incl..  4%  per  annum;  In  1908.  Nov.,  2%;  In  1909.  Nor. 2%. 
In  1910  and  1911,  4%;  In  1912.  May,  2%;  Nov.,  2%  reg.  and  4%  on  account 
of  arrears.      In  1913,  May,  2%;  Nov..  4%;  In  1914  and  since.  4%. 

(3)  Coney  Island  &  Brooklyn  RR. 

In  Dec.  1913  the  Coney  [aland  <t  Gravesend  Ky.  (subsidiary  of  tho  Bklyn. 
Rap.  Transit)  received  permission  from  tho  P.  8.  Comm.  to  acquire  26.370 


shares  of  the  stock  of  this  company.     Bklyn.  Rap.  Tran.  Co.  owns  $625.- 
000  consol.  mtge.  bonds  of  1904. 

ORGANIZATION. — Chartered  Dec.  10  1860.  Oars  commenced  run- 
ning over  the  Brooklyn  Bridge  Feb.  15  1898.     See  V.  66,  p.  383. 

Brooklyn  City  &  Newtown  was  leased  In  Nov.  1897  for  999  years.  In 
1900  acquired  all  the  stock  of  that  company,  but  legal  proceedings  com- 
pleting merger  with  Coney  Island  &  Brooklyn  were  not  effected  until  1910. 

STOCK  AND  BONDS —      Date.       Interest.      Outstanding.  Last  div.&c. 

Stock.  $3,500,000  (par  $100) 6  Q-M        $2,983,900  Mar '18.  IK 

First  consolidated   mortgage/   1898       4  g  J-J         zl.987,000  July    1  1948 

$2,000,000.  gold ntf  I     Mercantile  Trust  Co..  New  York.  Trustee. 

Consol  mortgage.$10.000.000[  1904       4  g  J-J        j/2. 125.000  Jan     1  1955 

gold  ($1 .000) c*tf\     Mercantile  Trust  Co . .  Ne w  York ,  Trustee . 

Brooklyn   City  &   Newtownf  1889       5  J-J  zl.993,000  July   1  1939 

first  mort  $2.000.000- .ntf  IMercantlle  Trust  Co..  N.  Y.,  Trustee. 
Real  estate  mortgages 5%  288,062    

x  Not  Including  $13,000  held  In  treasury. 

y  Not  Including  $107,000  held  In  treasury. 

z  Not  Including  $7,000  owned  by  O.  I.  &  B.  R.  R.  Co. 

Bond  Interest. — Int.  on  all  above  bonds  payable  at  Cent.  Tr.  Co.,  N.  Y. 

Bonds. — Of  the  $10,000,000  consol.  mtge.  bonds  of  1904  auth.  by  mtge.. 
$4,000,000  are  reserved  for  prior  hens  and  $3,768,000  are  reserved  for  exts. 
and  lmpts.;  $107,000  In  treasury.  No  sinking  fund  and  bonds  cannot  be 
called. 

ROAD. — First  track.  22.887  miles;  2d  track.  22.198  miles;  misc.  track. 
7.039  miles:  total  oper..  52.124  miles.     460  passenger  and  26  service  cars. 

DIVIDENDS.— In  1895.  6%;  in  1896.  5%;  in  1897,  6%;  in  1898,  SV^%; 
V.  67.  p.  955.  In  1899  and  1900.  10%;  in  1901.  13*4%:  in  1902.  1903  and 
1904.  16%;  In  1905,  10%;  In  1906,  8%;  la  1907,  Feb.,  2%.  None  there- 
after to  Jan.  1914.  when  6%  was  paid.  In  1915.  Jan.,  6%;  June.  1H%- 
Dec.  3%.     In  1916  and  1917.  6%.     In  1918,  Mar.,  13^  %. 

OFFICERS.— Pres.,  J.  J.  Dempsey;  V.-P.  &  Treas.,  C.  D.  Meneely; 
Sec,  J.  H.  Bennington;  Comp.,  Howard  Abel. — V.  98,  p.  235,  303,  386; 
V.  99,  p.  1214;  V.  106,  p.  924. 

(4)   Prospect  Park  &  Coney  Island  RR. 

ORGANIZATION. — In  Oct.  1915  the  P.  S.  Comm.  auth.  the  South 
Brooklyn  Ry.  (controlled  by  B.  R.  T.)  to  purchase  at  $200  per  share  the 
1.768J-S  shares  owned  by  the  L.  I.  RR.  and  the  minority  holdings  from  time 
to  time  as  offered.  V.  101,  p.  1464.  In  May  1918  this  transaction 
was  still  pending.  Road  has  been  operated  under  lease  at  an  annual  rental 
of  $45,000.  In  consideration  of  a  guaranty  by  L.  I.  RR.,  annual  int.  on 
the  greater  part  of  Prosp.  Pk.  &  O.  I.'s  bonded  debt  was  reduced  from  6  and 
7%  to  43^%.  See  V.  56,  p.  42:  V.  62,  p.  187.  All  the  2d  M.  6s,  $202,850 
of  income  6s  and  $80,000  of  1st  M.  6s  are  owned  by  L.  I.  RR. 

STOCK  AND  BONDS —      Date.       Interest.      Outstanding.      Maturity. 

Stock,  $100 $250,000    

Second  mortgage,  now  first/   1886       4H  F-A  340.000  Feb    1  1926 

($1.000each) c*&r\  1886       6  F-A  160.000  Feb    11926 

Third  mortgage,  now  second,/  1891       4J4  g  M-S  96,000  Mar   11931 

gold  ($1,000  each).. -c*&r\  1891       6  M-S  104.000  Mar   1  1931 

Interest  on  above  mortgages  payable  at  office  of  Treasurer  of  Penn.  RR.. 
N.  Y.  City. 
Income  bonds,  non-cam 1880       6  M-N  250,000  May  1  1920 

ROAD. — Embraces  «). 549  miles  of  first  track  8.926  m.  second  track 
8.460  m.  sidings,  &c;  total,  26.935  miles. 

EARNINGS.— Now  Included  in  those  of  B.  R.  T.— V.  101.  p.  1371. 

MANHATTAN  BRIDGE  THREE-CENT  LINE. 

ORGANIZATION. — Incorp.  In  New  York.    Began  operat'g  in  Sept.  '12. 

Franchise  to  operate  from  Flatbush  Ave.  (Brooklyn)  to  Manhattan  ap- 
proved by  the  P.  S.  Comm.  on  Aug.  14  1912. — V.  94.  p.  912;  V.  95,  p.  420. 

For  two  decisions  handed  down  by  the  Appellate  Division  of  the  Supreme 
Court  favorable  to  the  co.,  see  V.  97.  p.  1733.     See  also  V.  106,  p.  1797. 

STOCK. — Authorized,  $1,000,000;    outstanding.  $450,000. 

Dividends. — Initial  quar.  dividend  of  1J4%  paid  Mar.  1914  (V.98.  p.523); 
same  rate  quar.  to  and  Incl.  March  1916.     None  since. 

ROAD. — Operates  4.14  miles  of  track  from  Canal  St.  and  Bowery, 
N.  Y.,  over  Manhattan  Bridge,  through  Flatbush  Ave.  extension  to  Ful- 
ton St.,  Bklyn.     19  cars. 

Year  end.       Gross  Net  Other  Taxes.Rents,     Divi-  Balance. 

June  30 — Earnings.  Earnings.  Income.  Amort. ,&c.      dends.         Sur.orDef. 

1916-17-— $134,741     $42,409     $1,655     $20,146      sur. $23,918 

1915-16-..   128.670       16,962       2.070       24,136    (4.^)20,250     def.  25.354 
1914-15-.-   136,498       42,959       5,126       22,889   (6%)25.977     def.         781 

Total  surplus  June  30  1917,  $6,465.  Passengers  carried  during  1916-17, 
5,168.421.  against  4.908.477  In  1915-16  and  5.215.728  In  1914-15. 

OFFICERS. — Pres..  Pred'k  W.  Rowe;  V.-Pres.,  Frederick  D.  Mackay 
and  Chas.  J.  Edwards;  Sec,  Walter  Hammitt;  Treas..  Ed.  T.  Horwill. — 
V.  96,  p.  285,  1557,  1840;  V.  97,  p.  1733;  V.  98,  p.  523:  V.  106.  p.  1797. 

VAN  BRUNT  STREET  &  ERIE  BASIN  RR.— A  trolley  road. 

ORGANIZATION.  &c— Chartered  Feb.  15  1861.     Stock.  $200,000.  al 
Issued;   par.   $10.     Bonds,    $76,000    1st   mtge.   authorized;    $31,000   out. 
Track,  2.32  miles,  changed  to  electricity  in  1898.     6  pass.  cars.     For  year 
ending  June  30  1917,  gross,  $67,462:  net,  after  taxes,  $19,144:  other  in- 
come, $434;  interest,  &c,  $1,950;  surplus.  $17,628. 

OFFICERS. — Pres.,  John  F.  Murphy;  V.-P.,  D.  W.  Sullivan:  Sec.  and 
Treas..  Wyllys  Terry.     Office.  264  Van  Brunt  St..  Brooklyn.  N.  Y. 

BUFFALO,  N.  Y. 

BUFFALO  &  LAKE  ERIE  TRACTION  CO.— A  trolley  road. 

Receivership. — On  application  of  the  New  York  Trust  Co.,  mortgage 
trustee.  Justice  Brown  in  the  Supreme  Court  at  Buffalo  on  July  7  1915, 
appointed  Geo.  Bullock  receiver.     V.  101.  p.  129. 

Default. — The  company  having  defaulted  on  the  Int.  due  Nov.  1  1912  on 
the  first  and  ref.  M.  5%  bonds  (subsequent  coupons  also  defaulted), 
a  protective  committee  requested  the  bondholders  to  deposit  their  bonds 
with  Equitable  Trust  Co.,  37  Wall  St.,  N.  Y..  as  depositary,  or  the  Glrard 
Trust  Co.  of  Phlla.  as  sub-depositary. 

The  aforesaid  committee  also  drew  up  a  plan  ot  reorganization  (see 
V.  97.  p.  297.  but  In  Dec.  1913  the  plan  was  abandoned. 

ORGANIZATION. — incorporated  In  New  York  and  Pennsylvania  in 
Dec.  1906  and  Is  a  consolidation  of  the  Hamburg  Ry..  the  Dunkirk  &  Fre- 
donla  RR..  the  Buffalo  Dunkirk  &  Western  RR..  the  Lake  Erie  Electric 
Traction  Co.  and  the  Erie  Rapid  Transit  Co.  Leases  the  Erie  Electric 
Motor  Co.  for  999  years,  which  company  leases  the  Erie  City  Passenger  Ry. 
for  999  years  from  Oct.  1  1888  and  the  Erie  Reed  Park  &  Lakeside  Street 
Ry.  for  999  years  from  March  1  1901.  In  1909  leased  the  Buffalo  & 
Lack.  Trac  Co.  for  999  years.  V.  88,  p.  1001.  Also  owns  all  the  stock 
of  this  company,  and  guarantees  the  bonds.  Also  owns  all  stock  ($750,000, 
all  out)  of  the  Dunkirk  St.  Ry.,  which  company  has  a  franchise  In  Dunkirk 
and  has  built  about  5  miles  of  track. 

The  Niagara  &  Erie  Power  Co.  is  controlled  by  the  Buff.  &  Lake  Erie 
Trac  Co.  and  the  Niagara  Lockport  fc  Ontario  Power  Co.  interests,  and 
its  bonds  are  guar.,  p.,  1.  &  sk.  fd..  one-half  each,  by  these  two  companies. 

Application  to  Abandon  Portion  of  Road.  -On  April  L9  1918  the  receiver 
applied  to  the  N.  Y.  i*.  S.  Comm.  for  auth.  to  abandon  the  28  miles  of 
line  botween  Fredonla  and  the  Pennsylvania  State  line,  unless  the  co. 
be  given  permission  to  Increase  fares.  Efforts  are  being  made  to  effect 
an  agreement  with  the.  communities  affected. 

The  recoiver  has  been  authorized  by  the  County  Court  at  Erie.  Pa.,  to 
Issue  $1,244,200  receiver's  certificates  to  provide  funds  for  improvements 
and  extensions,  of  which  $616,000  were  issued  and  outstanding  Jan.  1  191s. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.       Maturity. 

Common.  $5,000.000 $5,000,000 

Pref.    5%.   $2,500,000,   cuml 2,500.000 

from  July   1909 / 

1906       5  g  M-N        7,066.000  Nov    1  1930 


1st  and  rof  mtge,   $12,000.  , 

000.  gold  ($1,000)..    .c*tf  i  Interest  at  New  York  Trust  Co.,  Trustee 
Erie  El  M  1st  mtge.  $'J00,000(    1889       6  g  .1  .1 

($1,000).   gold _.rtf  H'entral  Trust.  Co. 

Erie  El  M  2d  mtge.  $150,000/    1892       6  g  J-J 

($1,000),   gold. ..ctf  ICentral  Trust  Co. 

Erie  El  M   1st  ref  sink  fund.!    1901        S  g 


148,000  Jan     l  1919 
trustee.  New  York  City. 

102,0110   .Ian      1    1919 
Trustee.  New   fork. 
1,000,000     \|>r      1    19  il 


$1,250,000.  gold   (91,000). {Interest  al    New    York  Trust  Co.,  Trustee. 


New  York  < 'it v. 

L906        I  g  M  N  745.000  Nov    1   1936 

int.  at  Equitable  Trust  Ob.,  N.  Y..  Trustee. 

1902       6  g  i  1  39,000  Julj    1  1969 

Fidelity  Trust  Co..  Buffalo,  Trustee. 

lui  i       ;,  i  i                       000  Jan     1  1941 
$1.250,000g($l,000)gu  p&i\C.uaranty  Trust  Co.,  New    York,    Trustee. 
Receiver's  certificates 6%  t.  in. 000     


Cannot,  be  railed c*tf 

Hamburg    Ry    1st.  M.  $750.- 

000,  gold  ($1.000) tf 

Dun  <t  Fred  ref  \t.  sum. oho. 

gold   ($100,  $500  &  $1,0001 
Niagara  .V    Erie   l'ow 
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Bonds. — Of  the  $12,000,000  new  bonds,  12.034.000  are  reserved  to  take 
up  a  llkuamt.  of  underlying  lions.  These  new  bonds  arosubj.  to  call  on  any 
Int.  date  at  110  and  Int.  Int.  on  the  1st  and  2d  rntges.  of  the  Erie  El.  Motor 
Co.  la  paid  by  Kountze  Hros..  N.  Y.  The  Erie  El.  Motor  ref.  bonds  are 
secured  by  deposit  of  entire  stocks  of  the  Erie  City  Pass.  Ry.  and  the  Erie 
Reed  Park  <fc  Lakeside  St.  Ry.  A  sink.  fd.  of  1%  ann.  on  tlmse  bds  began 
Apr.  1  1906  and  was  Increased  to  1H%  In  1916.  The  Hamburg  Ky. 
bonds  are  no  longer  subject  to  call.  The  Dunkirk  &  Fredonla  refunding 
mortgage  bonds  are  subject  to  call  on  any  Interest  date  at  103.  The 
Niagara  &  Erie  1st  M.  bonds  are  subj.  to  call,  any  or  all.  on  any  Int.  day 
at  105.  3k.  fd.  from  Jan.  1  1916,  1>4%  of  bonds  auth.  Bonds  are  guar., 
p..  I.  &  sk.  fd.,  by  Buff.  &  Lake  Erie  Trac.  and  Nlag.  Lockp.  &  Ont. 
Power  Co.,  one-half  by  each.     V.  92,  p.  530. 

EARNINGS. — For  year  end.  June  30  1917,  gross  earnings.  $1,720,408; 
net,  after  taxes,  $515,982;  deficit,  after  deducting  allintorest  charges  (Incl. 
Int.  on  Buff.  &  L.  E.  Trac.  5%  bonds  and  sinking  funds),  &c.  $123,837. 

ROAD. — Buffalo,  N.  Y.,  to  Erie,  Pa.,  and  Buffalo.  N.  Y.,  to  Hamburg. 
N.  Y.,  9S.52  m.;  leased  lines— Dunkirk  (N.  Y.)  St  .Ry.,  4.21  m.;  Erie  (Pa.) 
Electric  Motor  Co.,  27.85  m.;  Erie  (Pa.)  &  Suburban  Ry.,  4.63  m.;  Buffalo 
(N.  Y.)  &  Lackawanna  Trac.  Co.,  3.90  m. — 40.59  m.;  operated  under 
trackage  rights  (International  Ry..  Buffalo,  N.  Y.).  52  m.;  total.  139.63  m.. 
of  which  In  New  York  (owned,  81.27  m.;  leased,  8.11  in.;  operated  under 
trackage  rights,  .52  m.),  89.90  m..  and  in  Pennsylvania  (owned,  17.25  m.; 
leased,  32.48  m.).  49.73  m.  Second  track  (owned,  16.78  m.;  leased,  21.04 
m.),  37.82  m.  Sidings,  &c.  (owned,  5.74  m.;  leased,  3.48  m.),  9.22  m. 
Total  track  operated  (owned,  121.04  m.;  leased,  65.11  m.;  operated  under 
trackage  rights,   .52  m.),  186.67  miles. 

OFFICERS. — Receiver,  Geo.  Bullock;  Pres.  (vacant);  V.-P.  &  Sec, 
M.  D.  Evans:  Geo.  Mgr.,  A.  R.  Myers;  Treas.  &  Asst.  Sec,  A.  F.  Tideswell. 
—V.  103,  p.  1117;  V.  104,  p.  1488;  V.  105.  p.  1206;  V.  106.  p.  1796. 

(1)   Buffalo  &  Lackawanna  Traction  Co. 

ORGANIZATION. — Incorporated  In  New  York  In  June  1906  to  furnish 
an  entrance  Into  Buffalo  for  Buffalo  &  Lake  Erie  Trac  Co.  In  April  1909 
was  leased  to  Buffalo  &  Lake  Erie  Trac  for  999  years.  Stock.  $100,000 
authorized,  of  which  $55,000  is  outstanding  and  owned  by  Buff.  &  Lake 
Erie  Trac.  Co.  Has  universal  transfers  throughout  city  of  Buffalo  through 
contract  with  International  Ry.  Co. 

BONDS —  Date.        Interest.     Outstanding.      Maturity. 

1st    mtge,    $1,500,000.    goldf   1908       5  g  J-D        $1,160,000  Dec    11928 

($1,000),   guaranteed- .ctf  l Interest  at  New  York  Trust  Co.,  Trustee- 

Bonds  are  subject  to  call  at  110  and  int.  They  have  no  sink.  fund.  Re- 
maining boads  are  reserved  for  betterments  and  extensions  at  85%  of  cost. 
Bonds  guar.  prin.  and  int.  by  Buffalo  &  Lake  Erie  Trac  Co.     V.90.  p.  235. 

ROAD. — 3.90  miles  owned  and  .52  miles  leased  and  used  fUntlv  with 
Int.  Rys.  Co.;  total,  4.42  miles.     Began  operating  Dec.  22  1909. 

OFFICERS. — Pres.,  R.  E.  Griscom;  V.-Ps..  M.  D.  Evans  and  M.  W. 
Dodge;  Sec,  M.  D.  Evans;  Treas.,  A.  F.  Tideswell. — V.  95.  p.  1471. 


BUFFALO  &  DEPEW  RY.— A  trolley  road. 

ORGANIZATION. — Incorporated  on  April  27  1897.  Wm.  B.  Cutter 
of  Buffalo.  N.  Y.,  owns  about  three-fourths  of  the  stock  and  the  entire 
$350,000  bonds. 

Strike. — Operations  were  suspended  from  Nov.  15  to  Dec.  18  1915.  inc. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock,  $350,000  ($100) $305,000     

Buff  &D  1st  M,  $350 ,000 1901  5  J-J  350,000  Jan     11931 

Earnings. — For  cal.  year  1916,  gross,  $15,073;  loss  from  operations, 
$10,724.     In  1915,  gross,  $15,084;  loss  from  oper.,  $9,984. 

ROAD. — Operates  a  double-track  road  from  Buffalo  to  Depew,  13.59 
miles  of  track;  75-lb.  rail;  5  cars. 

OFFICERS. — Pres.,  Wm.  B.  Cutter;  Treas..  R.  A.  Pilkington;  Sec, 
Percy  Eaton.— V.  79.  p.  2695.     

BUFFALO  SOUTHERN  RY.  CO.— A  trolley  road. 

Receivership . — Int.  on  bonds  having  been  defaulted,  N.  A.  Bundy  was 
appointed  receiver  Sept.  26  1913. 

In  Oct.  1917  the  P.  S.  Comm.  for  the  2d  Dist.  of  N.  Y.  ordered  various 
improvements  to  be  made,  involving  an  expenditure  of  $20,000.  Mortgage 
foreclosure  proceedings  were  thereupon  brought  against  the  co.,  it  being 
claimed  that  the  road's  earnings  are  not  sufficient  to  warrant  the  expendi- 
ture. 

ORGANIZATION. — Incorporated  In  New  York  on  Aug.  26  1904  and  Is 
a  consolidation  of  the  Buffalo  Hamburg  &  Aurora  Ry.  and  the  Buffalo 
Gardenville  &  Ebenezer  Ry.  V.  79,  p.  2146.  Franchises  perpetual.  Has 
trackage  rights  In  Buffalo  over  tracks  of  the  International  Traction  Co. 

Strike. — The  strike  begun  on  May  24  1916  was  called  off  Sept.  1  1916. 
V.  103,  p.  1031. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock,  $2,000,000  ($100) $547,200     

1st    mtge,    $2,000,000,    gold/   1904       5  g  A-O  15       600.000  Oct  15  1934 

($1,000) c*.ntfUnt.  at  Seaboard  Nat.  Bank,  N.  Y.,  or  at 

Fidelity  Trust  Co.,  Buffalo.  Trustee. 

BONDS. — No  s.  f.,  but  from  $50,000  to  $100,000  bonds  are  subject  to  call 
at  110  and  Int.  on  any  Int.  date  upon  3  months'  notice.  $1,400,000  bonds 
reserved  for  future  extensions  and  equipment. 

EARNINGS. — For  cal.  year  1917,  gross,  $95,699.  In  1916,  gross, 
$59,426  (operation  suspended  from  June  1  to  Sept.  1  1916  on  account  of 
strike).     In  1915.  gross,  $86,377.     In  1914,  gross,  $85,470. 

ROAD. — Operates  from  Buffalo  to  Hamburg,  East  Hamburg  and  Or 
chard  Park,  15H  miles;  also  has  a  line  from  Buffalo  through  Gardenville 
and  Ebenezer  to  Lien's  Park,  5!4  miles.  An  extension  to  East  Aurora, 
15  miles.  Is  under  construction,  5£$  miles  completed.  60-lb.  T  and  80-lb. 
girder  rail. 

OFFICERS.— Pres.,  Wm.  J.  Wheeler,  Bklyn.,  N.  Y.;  V.-P.,  A.  S.  MI11- 
dlgg.  Bklyn.;  Sec,  D.  K.  Harrington,  Orchard  Park,  N.  Y.;  Treas.  &  Gen. 
Mgr..  N.  A.  Bundy,  Buffalo.— V.  86,  p.  419;  V.  103,  p.  1031. 


BUFFALO  &  WILLIAMSV1LLE  ELECTRIC  RY. 

ORGANIZATION.— Incorporated  in  New  York  July  1  1891.  In  May 
1904  auth.  capital  was  Increased  from  $75,000  to  $3,500,000.  and  In  July 
1904  new  mtge.  for  $3,500,000  was  made  to  provide  extension  to  Rochester. 

In  May  1914  Batavla  Traction  Oo.  purchased  the  tracks,  rolling  stock, 
property,  &.c.  of  this  company  In  Batava.     V.  99.  p.  269. 

8TOOK  AND  BONDS —      Date.         Interest.     Outstanding.      Maturity. 

Stock  ($3,500,000  authorized) $75,000     

1st    mtge.    $3,500,000.    gold/   1904       5  g  J-J  168.500  July    1  1944 

($500  and  $l,000)-.c*&r*\Int.  at  City  Trust  Co..   Buffalo,  Trustee. 

Bonds. — Are  subject  to  call  on  any  interest  date  at  105. 

EARNINGS. — For  fiscal  year  end.  June  30  1917,  gross,  $40,434;  In 
1915-16.  gross.  $36,859:  in  1914-15.  gross.  $35,848. 

ROAD. — 6.65  miles  of  track,  Buffalo  to  WllllamsvUle.  Ralls  85-lb.  T. 
Gauge  4  ft.  8H  Inches. 

OFFICERS. — Pres..  L.  L.  Lewis  Jr.;  V.-P.  and  Gen.  Mgr..  L.  L.  Grove; 
Sec.  Godfrey  Morgan:  Treas..  L.  K.  Warnick. — V.  99,  p.  269. 

INTERNATIONAL  TRACTION    CO. 

The  United  Gas  &  Electric  Corp.  (see  statement  of  company  under  New 
York)  owns  over  60%  of  Internal.  Trac  Co.  com.  stock.     V.  94,  p.  1383. 

ORGANIZATION. — Organized  on  Jan.  18  1899  unuer  N.  J.  laws  and 
acquired  all  the  electric  railways  connecting  the  cities  of  Buffalo,  Niagara 
Falls,  Lockport,  North  Tonawanda  and  Tonawanda,  together  with  all  the 
street  railway  systems  In  all  of  said  cities;  also  the  electric  railway  connecting 
the  villages  of  Depew  and  Lancaster  with  Buffalo.  It  also  acquired  the 
Canadian  Electric  Railway,  traversing  the  entire  length  of  the  Queen  Vic- 
toria Niagara  Falls  Park  and  connected  it  with  the  American  system  by  the 
acquisition  of  the  steel  arch  bridge  at  Niagara  Falls  and  the  Suspension 
Bridge  between  Queenstown  and  Lewlston,  which  bridges  have  been 
equipped  with  trolley  tracks.  Owns  entire  stock  and  $4,984,500  bonds  of 
the  International  Ry.  Co.  Has  traffic  agreement  with  Niagara  Gorge  RR. 
for  the  operation  of  cars  over  the  latter 's  8-mlle  line.  Contract  runs  to  1941. 
In  June  1917,  purchased  the  Queenstown  Coal  Co.  of  East  Brady,  Pa.,  for 
$150,000  In  the  Interest  of  the  United  Gas  &  Elec  Corp.     V.  104.  p.  2641. 

In  Dec  1912  the  Pub.  Serv.  Comm.  approved  the  reorganization  plan, 
calling  for  exchange  of  old  coll.  trust  4s.  $  for  $.  for  new  col.  trust  4s  of 
Internal.  Trac  Co.  due  July  1  1949,  and  limiting  the  Issue  to  $18,335,- 
000  instead  of  the  $30,000,000  proposed.  V.  96.  p.  63.  The  few  remaining 
bonds  of  1890  which  did  not  assent  to  plan  were  called  for  payment  on 
July  1  1913  at  110  and  Int.     V.  96.  p.  1021. 

New  Preferred  Stock. — On  Oct.  16  1915  company  filed  an  amendment  to 
its  charter  permitting  the  consummation  of  the  plan  (V.  101.  p.  527)  for 


rotlrlng  the  $5,000,000  4%  cum.  prof,  stock,  with  accumulated  divs. 
thereon  (42%)  by  an  Issue  of  new  7%  cum.  pref.  stock,  share  for  share. 
$4.46S,600  of  the  stock  was  so  exchanged  and  In  June  1916  the  accumulated 
dlvs.  (42%)  on  the  unexchanged  stock  were  paid  in  cash.      V.  102.  p.  2166. 

In  April  1916  Issued  $1,050,000  8orlaI  6%  secured  gold  notes  to  retire 
floating  debt  and  pay  the  accumulated  dlvs.  on  the  old  4%  pref.  stock  un- 
exchanged . 

New  Line. — The  P.  8.  Comm.  has  auth.  the  sale  of  $3,870,000  Interna- 
tional Ry.  ref.  and  lmpt.  5%  bonds,  of  which  $3,702,000  have  been  issued, 
to  provide  for  the  construction  and  equip,  of  the  high-speed  Interurban  line 
from  Buffalo  through  Tonawanda  and  North  Tonawanda  to  Niagara  Falls, 
16  miles,  over  private  right  of  way.      V.  103,  p.  1032. 

8TOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock,  common,  $10.000.000 $10,000,000         See  text 

Pref  7%  cum  $5\0O0.0OO Q-M  4,468.600  Apr    18.  IX 

Pref  4%  cum. Q-M  531.400  Apr '18. 1% 

Coll  trust,  $18,335.000 1912       4  J-J  16.395,000  July   1    1949 

Serial  debenture   notes.  $500.- f  1913       6  F-A  250,000       See  text 

000  ($1,000),  gold C  Int. at  Chase  Nat.  Bank.  N.  Y..or  Fidelity 

I     Trust  Co.  of  Buffalo,  Trustee. 
Serial  secured  notes  $1,050,-/    1916       6  A-O  850.000  See  text 

000  ($1,000)  gold c»cotlCentral  Trust  Co.,  New  York.  Trustee. 

Coll  trust  gold  notes,  $5,000.-1    1917         6  g  F-A        1,700,000  Aug    1  1920 

000  ($1,000) ...c*(     Int.  at  Bankers  Tr.  Co..  N.  Y.,  Trustee. 

Bonds  and  Notes. — $18,335,000  coll.  trust  bonds  were  Issued,  but  $1,940.- 
000  have  been  re-acqulred,  and  are  pledged  as  collateral  to  the  Serial  6% 
secured  notes.  The  debenture  notes  of  1913  mature  $50,000  annually 
beginning  Feb.  1  1914.  $250,000  have  been  retired.  Callable  at  100  &  Int. 
on  any  Int.  date.  The  notes  of  1916  are  secured  by  $1,940,000  coll.  trust 
4%  bonds  due  Julv  1  1949.  They  mature  $100,000  annually  on  April  1 
from  1917  to  1925  lncl.,  and  $150,000  on  Apr.  1  1926.  to  be  retired  either 
through  earnings  or  by  sale  of  the  pledged  bonds  at  not  less  than  65. 
$200,000  retired.  Callable,  all  or  part,  at  101  and  Int.  on  any  int.  date  on 
30  days' notice.  Pennsylvania  State  tax  refunded.  V.  102,  p.  1436.  Coll. 
trust  notes  of  1917  are  callable  at  101  and  Int.  on  Feb.  1  and  Aux.  1  1918, 
and  100}^  and  Int.  on  any  Int.  date  thereafter.  Secured  by  deposit  of 
$2,667,000  Int.  Ry.  Ref.  &  lmpt.  Mortge.  5%  gold  bonds.  Co.  pays 
normal  Federal  income  tax  to  not  exceeding  4%.     V.  105,  p.  497. 

Dividends. — First  dlv.  of  2%  on  old  4%  pref.  stock  was  paid  Feb.  1  1913; 
also  an  additional  4%  on  account  of  accumulated  dlvs.;  July,  2%  and  2% 
add'l.  In  1914,  Feb.,  2%  and  2%  add'l;  July,  2%.  In  1915.  Feb..  2%; 
July.  2%.  In  Oct.  1915  new  7%  pref.  stock  was  offered  in  exchange  for 
old  stock  with  accum.  dlvs.  thereon.  All  but  $531,400  of  the  stock  was  so 
exchanged  and  in  June  1916  the  42%  accum.  divs.  on  unexchanged  stock 
were  paid  in  cash.  4%  is  now  regularly  paid  on  the  old  pref.  stock.  New 
7%  pref.  stock  is  cumulative  from  Nov.  15  1915,  and  a  div.  of  %  %  was  Daid 
thereon  Jan.  15  1916;  In  March  1916  paid  1 M  %  and  same  rate  quar.  since. 
Initial  div.  on  com. — 1M% — paid  June  30  1916;  Sept.,  1%;  Dec,  1H%- 
In  1917,  March.  1%;  June,  1%;  Oct.,  1%.     Jan.  1918  dividend  passed. 

Franchises. — Nearly  four-fifths  of  the  mileage  in  Buffalo.  Including  all  the 
most  important  lines,  is  maintained,  it  is  stated,  under  franchises  in  per- 
petuity or  upon  property  directly  owned,  only  47  miles  of  minor  trackage 
being  operated  under  franchises  having  less  than  25  years  [from  1916)  to 
run.  The  franchises  of  the  lines  outside  of  Buffalo  are  either  for  various 
long-term  periods  or  are  without  time  limit. 

Consolidation  of  Constituent  Companies. — On  Feb.  20  1902  the  Interna- 
tional Railway  Company  was  incorporated  In  New  York  with  $10,120,500 
stock,  and  In  Aug.  1902  this  was  Increased  to  $17,000,000,  of  which  $16,- 
707,500  has  been  Issued  (all  owned  by  the  International  Traction  Co.),  as  a 
consolidation  of  the  following  companies,  whose  shares  had  previously  been 
held  by  the  Traction  Co.;  V.  74,  p.  427. 

Buffalo  Railway  Co.  (after  Buffalo  Traction  and  Buffalo  Bellevue  & 
Lancaster  had  first  been  merged  In  the  same). 

Buffalo  &  Niagara  Falls  Electric  Railway. 

Buffalo  &  Lockport  Railway  (after  Elmwood  Ave.  and  Tonawanda  Elec- 
tric Railway  had  been  merged). 

Buffalo  Tonawanda  &  Niagara  Falls  Electric  RR.  Co. 

Lockport  &  Olcott  Railway. 

Niagara  Falls  &  Suspension  Bridge  Railway  (after  the  Niagara  Falls 
Whirlpool  &  Northern  Ry.  had  been  merged  In  It). 

Niagara  Falls  Suspension  Bridge  Co. 

On  July  1  1902  the  International  Ry.  Co.  acquired  by  purchase  the 
Niagara  Falls  Park  &  River  Ry.,  the  Clifton  Suspension  Bridge  Co.,  the 
Lewlston  Connect.  Bridge  Co.  and  Queenston  Heights  Bridge  Co.  and  In 
Dec.  1912  merged  the  Electric  City  Ry.  In  April  1913  the  Crosstown 
St.  Ry.  was  also  merged,  thus  leaving  the  International  Railway  Co.  the  sole 
operating  company  and  the  International  Trac  Co.  the  holding  company. 

Liens  of  Constituent  and  Owned  Companies. 

BONDS —  Date.        Interest.     Outstanding.      Maturity. 

Internat  Ry  ref  &  imp  mtgel    1912       5  g  M-N    $16,662,000  Nov  1   1962 

$60,000,000,  gold c*&r(Bankers    Trust   Co.,    New    York,    Trustee. 

Buffalo    Ry    1st    con    mtge  J   1891       5  g  F-A         5.000.000  Feb   1    1931 

($1,000)  $5,000,000,g.c*&r{lnt.  at  Co. "s  office.  Buff.,  E.W.  Clark  &  Co.. 

I     Phila.,  or  Bankers  Tr.  Co..  N.Y..  Trustee. 

aTonawanda  St  RR   1st  M.l    1892       6  J-J  60,000  July  1   1922 

(closed) /Interest  at  company's  office,  Buffalo. 

aTonawanda  Electric  RR  1st!    1895       6  A-O  40.000  April  1  1927 

mtge (Interest  at  company's  office,  Buffalo. 

bCrosstown  St  Ry  1st  mtge,  g\   1892       5  g  M-N      62,974.000  May  1  1932 

(closed)  gu  p  &  1 c*/Int.  at  Metropolitan  Tr.  Co..  N.  Y.,  Trustee. 

Buffalo    Traction    1st   mtge.f    1898       5  g  J-D  673,000  Dec   1   1948 

(closed) (int.  at  Metropolitan  Tr.  Co..  N.Y..  Trustee. 

Buffalo  Bellevue  &  Lancaster!   1897       5  J-D  215,000  June  1  1927 

mtge  (redeemable  at  par). (Int.  at  Buffalo  Trust  Co..  Buffalo. 
Buff  &  Nlag  Falls  Elec  Ry—   1    1895       5  g  J-J  750.000  July  1   1935 

1st  M.  $750,000,  gold c/Interest  at  Bankers  Trust  Co.,  New  York. 

2d  M,  $175,000,  g.  s  f.  red)   1896       5  g  T-J  5.000  July  1   1921 

aft  1901  at  105  ($1.000).c(Int.  at  Bankers  Trust  Co.,  N.  Y.,  Trustee. 

Buffalo  &  Lockport  1st  mtge.l    1898       5  g  J-J  500,000  July  1   1938 

gold.  $500.000. (Equitable  Trust  Co..  New  York,  Trustee. 

Lockport   &    Olcott    Ry    lst\   1900       5  g  J-J  800.000  July  1   1920 


mortgage     (closed),      gold 
($1,000) _c* 

Niagara  Falls  Suspension 
Bridge,  Clifton  Suspension 
Bridge ' 

Lewlston  Connecting  Bridge 
Co,  Queenston  Heights 
Bridge  Co 

oNlat  Falls  &  Susp  Bridge  Ry 


Int.  at  Guaranty  Tr.  Co.,  N.  Y..  True.:  also 
at  Buffalo.  Guar.,  p.  &  I.,  by  Inter.  Trac. 

1897  5  g  J-J  300.000  Jan    1    1928 
Toronto  General  Trusts  Corp.,   Trustee. 
Int.  at  American  Exch.  Nat.  Bank,  N.  Y. 

1898  5  g  A-O  125.000  Oct    1    1928 
Toronto  General  Trusts  Corp.,   Trustee. 
Int.  at  American  Exch.  Nat.  Bank,  N.  Y. 

...   1893       6  J-J  518.000  July  1   1923 

•Nlag  Falls  Whirlpool  &  No  Ry  1894       6  J-J  22,500  July  I   1923 

Real  estate  bonds  and  mort-f 6  M-N  250,000  1919 

gages lint,  at  Fargo  &  Gary  Estate,  Buffalo. 

a  All  owned  by  International  Traction  Co. 

b  Of  this  $350,000  owned  by  International  Railway  Oo. 

Bonds. — Of  the  International  Ry.  refunding  and  improvement  bonds, 
$11 .001 ,500  are  reserved  to  retire  prior  lien  bonds  and  $2,667,000  are  pledged 
as  security  for  the  notes  of  1917;  remaining  bonds  may  be  issued  only  for 
add'ns,  Impts.  &c.  with  consent  of  the  P.  S.  Comm.  Coup,  bonds  In 
denom.  of  $1,000  and  reg.  bonds  of  $1,000  and  multiples.  Red.  on  any  int. 
date  at  110  and  int.  Int.  payable  at  office  or  agency  of  the  company  in 
New  York.  Exempt  from  N.  Y.  State,  county  and  municipal  taxes.  Sk. 
fd.  began  in  1912and  will  provide  by  July  1  1949  sufficient  funds  to  retire 
all  except  $641 .000  of  the  outstanding  underlying  bonds  to  a  total  par  value 
of  $12,641,500.  The  bonds  are  secured  by  a  1st  M.  on  about  43  miles  of 
track  (lncl.  15>4  m.  In  Buffalo)  and  by  a  mtge.  on  remaining  property,  subj. 
to  divisional  bonds.  They  will  also  be  a  1st  M.  on  the  new  line  between 
Buffalo  and  Niagara  Falls.  V.  96,  p.  62;  V.  103.  p.  1032.  The  Tonawanda 
Elec.  RR.  1st  4s  due  originally  on  Apr.  1  1907.  were  extended  as  4s  to  Apr.  1 
1917  and  in  1917  again  extended  to  April  1  1927  at  6%.  The  Nlag.  Falls 
&  Suspen.  Bdge.  Ry.  bds.  of  1893  and  Nlag.  Falls  *  Whirlpool  Nor.  bonds 
of  1894  given  In  the  table  above  matured  In  1903.  but  were  acquired  by  the 
International  Traction  Co.  and  extended  ten  years,  and  then  deposited  with 
the  Guaranty  Trust  Oo.  of  New  York  as  additional  security  under  the 
International  Traction  Co.  collateral  trust  mortgage.  These  were  again 
extended,  maturity  now  being  July  1  1923  and  bearing  interest  at  6%.  All 
the  outstanding  stock  and  $4,344,000  ref.&  lmpt.  5s  of  the  Internat.  Ry.. 
$60,000  Tonawanda  St.  Ry.  1st  6s.  $40,000  bonds  of  Tonawanda  Elec.  RR.. 
$518,000  bonds  of  the  Niagara  Falls  &  Suspension  Bridge  and  $22,500  bonds 
of  the  Niagara  Falls  Whirlpool  &  Northern  are  pledged  as  security  for  the 
International  Traction  collateral  trust  loan. 
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REPORT.— For  fiscal  year  ending  Dec.  31  m5  lgH 

Total  income                 ...$8,255,279     $7,818,677     $6,839,974     £6.760.580 
|eSmeeXpensei $4,765,267     S4.080.2j2     $3.480.54|  _$3J|||0 

Renewals,  &c.,  reserve         $293,323         $522,708         »396,582         $359,244 
Con^o™vidends...(3_%)300^(4ii)^5^00  .         ------  .         — -" 

lSsSoTfcrnaironal¥^l^ 
International  Ry.  stock,  $1,127,756;  other  income.  $344,982   total  income. 
$1,472,738;  surplus  applicable  for  note  interest,  J/o^'1  **.,_.__,«   1R  iq6. 

electricalenergy  used   is  purchased  from  the  Niagara  Falls  Power  Oo.    and 
Its  allied  co.,  the  Buffalo  General  Electric  Oo.  u.j„_-j  r    r-nnnfit.t.e 

1?pfp£ejrd?^^^^ 

°hOFFiOER8  of  international  Traction  Co.-Prea     Botoan  E ^GHscom 
L£-A?A?SSSS^  f04Pp^ribl|S;2S3e3C8  &26T4riff.'l035e°p.^7.  2272.' 

-^ 

BURLINGTON,  IOWA. 

TUornine  Sun  all  in  Iowa.  Also  owns  steam-heating  ana  gas  P'anu>. 
EdwAte  are  perpetual,  except  ^^J^^^f^^  of 
minor  importance.     Lighting  franchises  in  Burlington  expffe  in  iy-<  . 

STOCKS  AND  BONDS—  Date,  interest,  g***^^-  __..„_ 
Common,  $3.000,000 «"f¥""         i'nnn'nn.0.  See  text 

^rm^^a60«]   1912     $U    Tr   ^H^rn L933 

«a^vm^ 

JUD7iHd^ds. ^6 %'l^" being  paid  on  preferred  stock. 

EARNINGS.-For  years  ending  Dec.  31:  m4  ^^ 

Gross  revenue $43l!580     $427,285     $405,352     $400,818     $366,614 

■Mot   la  ft  or  taxes')  176  124       186,703        182,508       182,  -ito       u  t  ,atv 

ROAD >.-^wn1 "and  operated  aboui  23  miles  of  track  in  Burlington 
and  its  suburbs.     66  to  85-lb    T  rail.     62  passenger  cars 

OFFICERS.— Pres..  Geo.  H.  Higbee;  V.-Ps..  E.  C.  Walsh  ana  M.  a. 
Walsh;  Sec..  Treas.  &  Gen.  Mgr..  C.  H.  Walsh.— V.  95.  p.  678.  1039. 


Divs.      Surplus. 

$20,000     $23,934 

20,000      24,935 

17,000      24,607 


BURLINGTON,  VT. 

S%RcTAQNTD0SoTN^SC-I,0Sag°-    interest.      Outstan^ng.      MaturUy 
Stock.  $200,000  (par  $100)--  ----  Q-J  $5^'nnn  1942 

3»Ss^e  Sa-S-l^O^bonds^^an  only  be*  isS  with  p«J2£ 

yearly.     In  1912.  1913  and  1914.8%.      In  1915.   Feb.,  2%.    May.2>S/o. 
and  same  rate  quar.  since  to  and  incl.  Feb.  1»1°-. 

y^r^in^une  30-       Gross  Ne^    Cterg^ 

VqYCll II     147.690       62.435       17.500 

1Q14-15  " " -—   140.539       59.107       17.500 

ROAD —Owns"  12  mUes  of  track  In  city  of  Burlington.  Rails  00,  70 
•vr,rt  V£ih"  T  Owns  15  box  cars  18  open  cars.  2  convert,  cars.  2  snow  plows. 
"OFFICERS ?3pr£ ^  EUat  LymVm  V.-P.  &  Treas..  Jno.  J.  Flynn;  Sec.. 
O.  W.  Brownell.— V.  94.  p.  1185. 

BUTLER,  PA. 

BUTLER  RAILWAYS  CO. 

r»T»r-  ATsrTy.ATTfw Incoro.    July    1    1917    in    Penn.   as  successor  to 

th^Butte?  Passenger'  Ry  .  the  City  Division  of  the  Pittsburgh  &  Butler 
R^.ahelnteru^bfn  Division  of  which  was  sold  under  foreclosure .May  9 
fqi7_see  Pitts.  Mars  &  Butler  Ry..  successor  co.,  under  Pittsburgh). 
The  property  of  the  Butler  Pass.  Ry.  was  taken  over  by  the  holders  of 
$500  000  1st  mtge.  5%  bonds  due  1936  and  reorganized. 

STOCK  AND  BONDS.—  Date.  Interest.  Outstanding.  Maturity. 
Stock  $300,000  ($50)--------   ----       ----.--.-      *o=n  nnn  Tan" "V 1948 

(       But  1 61",  XcL* 

Bonds. — Not  subject  to  call  and  no  sink.  fd. 

ROAD  —Operates  13.28  miles  of  track  in  Butler.     Rail  (girder,  except 

21)ifF\o'ERS6^PrSes.GAa.T^ibe?;V:-P.  Peter  Duffy;  Sec.-Treas.  and 
Gen.  Mgr.,  R.  E.  Sprenkle.  

BUTTE,  MONT. 

oiittp  pi  PCTPIC  RAILWAY — Trolley. 

This  company  wai  Incorporated  in  West  Virginia  In  December  1899  as 
successor  of  the  Butte  Consolidated  Ry..  sold  at  foreclosure. 

Truest  due  on  Mar.  1  1915  was  paid  Sept.  1  1915  and  subsequent  cou- 
pon due  MaSSh  1  and  Sept  1  1915  and  March  1  1916  were  paid  6  months 
after  they  became  due.     Subsequent  coupons  paid  when  due. 

^rike  Settlement  —In  Aug.  1917  a  strike  on  the  co.'s  lines  was  settled  by 
thf  rdoptionTf  a  new  wagls  scale  of  47  X  cents,  50  cents  and  53  H  cents 
ner  hour  for  men  in  the  co.'s  employ  for  one,  two  or  more  years,  respec- 
tively   representing  an  increase  of  12>*%  over  former  wages. 

sH^i^oo^^iFo).  Dtu:    TOT'  W88Sffl-o£®$k 

K.,VoToMgord%M{i190pe8t  6tgM-SA    olarW00rMarBlt1925 

BwdsT— May'be  called  for  payment  on  Mar.  1  1915.  or  on  any  interest 
day  thereafter.     Sinking  fund  of  10%  par  value  of  bonds i began  Mar.  1  1916. 

Dividends -l*  1905   4%;  In  1906.  May,  2%;  Oct..  2%;  none  since. 

WARNINGS  — Years  ending  June  30:  _  . 

yT^—  Oross      Net  (aft   Taxes).  Depr-n.        Interest.  »«'«»«>■ 

1916^17  $722,357  $106,097  $51,435         $42,687       sur  .$11,974 

{Silia 650,037  100.686  53.288  43,459         sur.  3.939 

iQldllfi 456  936  26.325  53.478  41.481  dof.68.634 

19ptslenge"rs"carried  in  1916-17.  16.138.557;  against  12.494.722  In  1915-16. 

MROAD.-OPer,at^1438598  mile*  of  track.      66-60-80-lb.  T  rails.      61 

PaoFFTCEaRS  -Pr*  °W.'  A.  Clark.  Butte;  V.-P  .  W.  A   Clark.  Jr.;  Sec.  & 
Tr^  .  £  £  AndVrson.  20  Exchange  Place'.  N.  Y.-V.  100.  p.  1078.  1«H. 

CALAIS,  ME. 


CANTON,  MASS. 

Sco"r0V.-0™ovTl  m7^c^elAACavanIughaof  Roxbury.  Mass.. 
purchased  the  holdings  of  Stone  &  Webster  (former  Managers) . 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.     Maturity . 

Stock.  $300,000  ($100) ,  ----       -— ---  $?,QR*RRR    rWi"i555 

First   mortsraee     $500,000.      /   1903       5  g  A-O  250,000     Oct  1  192d 

gola  ------------lint,  at  Old  Colony  Trust  Co..  Boston   Trus. 

BondsT— Callable  as  a  whole  at  115  and  int.     Non- taxable  In  Mass. 

EARNINGS.— For  years  ending  Dec.  31:  7w,«r 

Year Gross.      Exp.&Taxes.       Net.  Int.,&c.       Deficit. 

1917  —.$88,474         $81,518  $6,956         $21,498       $14,542 

i9i6:::::."-\-----  92.962      74,611      18.351      19,890      1.539 

ROAD. — Operates  19.7  miles  of  track  from  Mattapan.  where  connection 
Is  made  with  the  Boston  Elevated  Ry..  to  Canton  and  Stoughton.  at >  which 
latter  point  it  connects  with  the  Brlsfol  &  Norfolk  Street  Ry.  and  the  Bay 
State  Street  Ry .  Standard  gauge .  26  cars .  Franchise  perpetual . ■Power 
station  capacity.  487  k.  w.;  also  purchases  power  from  Bay  State  Street  Ry . 

OFFICERS.— -Pres.  and  Gen.  Mgr.,  Michael  A.  Cavanaugh;  V.-P.  and 
Treas.,  Ray  C.  Cavanaugh;  Clerk,  James  P.  Dunn,  Taunton,  Mass.— 
V.  106,  p.  85.  mm 

CAPE  MAY,  N.  J.  

CAPE  MAY  DELAWARE  BAY  &  SEWELL'S  POINT  RAILROAD. 

In  Dec.  1917  the  TJ.  S.  Navy  took  over  the  physical  properties  of  this  co. 
and  of  the  Ocean  St.  Passenger  Ry..  extending  from  Cape  May  Point  to 
Sewell's  Point,  7  miles,  which  had  been  sold  for  junk  at  receiver  s  sale  in 
April  1917.     V.  105.  p.  1616,  2271. 

CEDAR  RAPIDS,  IOWA. 

IOWA  RAILWAY  &  LIGHT  CO. 

ORGANIZATION.— Is  a  re-incorp.  in  1912  of  the  Cedar  Rapids  &  Iowa 
City  Ry.  &  Lt.  Co.  and  has  acquired  the  properties  formerly  owned  by  the 

gSSMeSS^  (Nevada  (Iowa)  Electric  Co 

Oedar  Ran  &  Iowa  Cy.  Ry.  &  Lt.Co.  Perry  Elec.  Lt.,  Pow.  &  Heat  Co. 
Marfor i  L&ht.  Heat &  Power  Co.         Tama  &  Toledo  Electric  Power  Co. 
Marshalltown  Lt.,  Power  &  Ry.  Co.  | Tama  &  Toledo  Ry.  Co 

Owns  and  operates  entire  electric  light  and  power  properties  in  Cedar 
Rapids.  Mare&Ultown.  Boone,  Marlon.  Perry.  Belle  Plaine.  Blairstown 
Chelsea.  Tama.  Toledo  and  Nevada,  and  supplies  more  than  50  towns 
through  its  high-tension  lines;  interurban  road  between  Cedar  Rapids  and 
Iowa  City  and  Cedar  Rapids.  Lisbon  and  Mt.  Vernon;  the  local  street  rail- 
ways in  Marshalltown,  Boone.  Tama  and  Toledo;  the  gas  plant  in  Mar- 
shalltown and  the  heating  properties  In  Cedar  Rapids.  Boone.  Marlon ,  and 
Perry.  Interurban  road  Is  on  private  right  of  way.  Also  does  a  freight 
business,  exchanging  freight  with  four  steam  roads.  ,    .      „ 

Cwtrak  tfifftC*  j,.— FoTrontract  with  City  of  Cedar  Rapids  for  the  con- 
struction of  a  dam,  &c,  see  V.  98,  p.  235. 

Also  has  a  contract  with  the  Iowa  Electric  Co. 
,.ompany,  for  the  interchange  of  power. 

STOCK  AND  BONDS—      Date.       Interest. 

pommon  $3 .000.000 -yr^--- 

ret.  $5,000,000.  7%  cam....  ----       Q-M 
Oed  Rap  &  Iowa  City  R  &  Lf   1903       5  g  J-D 

1st  M  $2,000,000  gold  ($l.-t  Illinois  Tr,  &  Sav 

000) c*tf 

1st  &  ref  mtge  $10,000,000  g 


(V.  100.  p.  2171)  an  allied 

Outstanding .      Maturity . 
$1,700,000  See  text 

3.432.654  Mar. '18.1?< 
189,000  June  1  1923 
, .  Bk..  Chicago,  co-trustee. 
Int.  at  Harris  Tr.  &  Sav.  Bank.  Chicago. 
1912       5  M-S  4.724,000  Sept.  1  1932 


CALAIS  STREET  RAILWAY.— A  trolley  road. 
ORGANIZATION.— Stock. 


$50,000  com",  and  $50,000  pref.;  first 
mortgaged  1910  (ntf).  6s.  J-J.  $100,000  due  July  1  1930. 

REPORT. — Year  ending  Juno  30  1917.  gross.  $42,411:  not,  $8,773.  Is*. 
and  taxes.  $5,791;  dividends.  $2,500;  surplus  for  year    $482. 

KOA i). _ca|aig  Street  Ry.,  lower  wharf  to  upper  bridge,  Calais.  4  m \\m. 
St  Stephen  Electric  Ry..  Mllltown.  N.  B..  to  St.  Stephen.  N.  B..  3  miles; 
total  7  miles.  The  St.  Stephen  Electric  Street  Ry.  Is  a  separate  corpora- 
tion, 'but  Is  owned  entirely  by  the  Calais  company.     9  cars. 

OFFICERS.— Pres..  George  A.  Curran;  Sec.,  Treas.  &  Gen.  Mgr.. 
Benjamin  Y.  Curran;   8upt..  O.  F.  Pray;   all  of  Calais.  Me. 


fiSfinand  Si  "  c*tf  i  Harris  Tr.  &  Sav.  Bank.  Chicago,  "trustee. 

2  vear    notes     J "  000"660   g       1917       6  g  F-A  825.000  Aug  15  1919 

fS500&  IT '000)c*  Harris  Tr.   &   Sav.   Bank.   Chic.   Trustee. 

Bonds.- hi  the  remaining"  1st  &  ref.  bonds.  $189 .000  are  reserved  for  prior 
lien,  $1,146,500  are  pledged  as  security  for  the  2-year  notes  and  remaining 
bonds  are  for  extensions  and  additions  at  80%  of  cost  for  acquisitions  &c 
under  certain  restrictions.  Subject  to  call  on  any  mterest  date  at  103  and 
interest  Sinking  fund  1  c,l  per  annum  of  bonds  out,  Mar.  1  191b  to  19^1. 
1092  tr>  19262%^  1927  to  1931,  3%.  Sink,  fund  to  be  used  for  redemption 
of  bonds1  offor'Sitens.  and  be  ter^ents  V.  95  p.  750  Notes «  ca 
on  30  days'  notice  at  101  and  mt  prior  to  Aug.  15 .1918  and  at  100^  and 
int  thereafter.  Interest  is  payable  m  N.  Y.  or  Chicago.  Secured  by 
Sedge  of  $1,146,500  1st  &  Ref.  Mtge.  bonds,  the  notes  being  issued  on  the 
basisgof  72%  of  the  face  value  of  bonds  pledged.  Remaining  notes  may  be 
fasued  as  add'l  1st  &  Ref.  Mtge.  bonds  are  pledged  m  t he  foregoing  ratio. 

On  eld  Rap  &  Iowa  City  Ry.  &  Lt.  lsc  M.  a  sinking  fund  began  April 
1  1908  and  bonds  are  subject  to  call  at  107 Vi  &  int.     See  V.  77.  p. .22,9. 

Dividends —7%  is  being  paid  on  pref.  stock.  On  common,  in  1911  to 
1914   2%  per  anium.     In 1915.  4%;  since  at  the  rate  of  6%  per  annum 

EARNINGS.— Of  combined  properties  year  ending  Dee.  31  1917. 
gross  $1  806.721;  net,  after  oper.  exp..  taxes  mamt.  and  renewals.  $59o.- 
671-  annual  int.  charge  (incl.  notes).  $287,500.  .  _.„»,» 

ROAD-Operates  an  interurban  road  45H  miles  long  on  private  right- 
of-wav  substantially  100  ft.  wide  between  Cedar  Rapids.  Iowa  City  and 

Lisbon;  Wr^  rail™  *  rrM*K^onL2°0t2£i  ^Tfrellnt 
Toledo  and  Cedar  Rarjlds  and  Mt.  Vernon.  42  pass.  cars.  30  freight 
misc  8- total  80  cars."  Capacity  of  steam  generating  plant.  19.000  k.  w. 
In  the  fall  of  1917  completed  the  installation  of  a  2,000  k.  w.  automatically 
controlled  hydro-elec^ic  plant  at  Cedar  Rapids,  the  first  of  its  kind  to  be 

PUAFFT0rFRS0— Pres  and  Gen.  Man..  William  G.  Dows;  V.-P.  and  Treas.. 
lsa°ac  B.°SEmUh-  V^.'joh?  A.  Reed:" 8« ^  O  S  .Woodw«rd.  all  of  Cedar 
Rapids— V.  103.  p.  1508;  V.  105,  p.  716.  818;  V.  1C6.  p.  602. 

CEDARBURG,  WIS. 

MILWAUKEE  NORTHERN  RY.— An  electric  road. 

ORGANIZATION.— Incorporated  In  Wisconsin  In  1905.  Operates  In- 
terurban svstem  entirely  on  private  right-of-way.  Franchise  In  Milwaukee 
ESlTM iDm  31  193  and  provides  for  5-cent  single  fares  and  that  8  tickets 
be  sokt  fofa  quarter  within  city  limits.  Port  Washington  franchise  expires 
jln  2  1956  q  All  others  perpetual.  Enters  Sheboygan  over  tracks  of  She- 
boygan Electric  Co.  under  perpetual  contract. 

STOCK  AND  BONDS-      Dale.      Interest.      Outstanding.      Maturity. 

KiCTSJbo'.'eTS:: ::::    :~::    "«  gm 

' "i.{Rl 'si  TOO)        S8  IM.  «  Flnt  s...  «.  Tr.  Co..  MUw..  Tru.tes. 

%ot       In  A?)rTl  1917    3%.     No  later  Information.     On  2d  pref.  paid  3% 
sJa.  from  Sept,  1911  toMar.  1913,  incl.     None  since. 

EARNINGS.-For  years ^  ending ,  June  30^  ^^ 

in^Tr"  sSosso         $197465         $162,124         $79,775         $S2.349 

J8JS"ia NSStoS  1^5  240  147  096  79.775  67.821 

ioia"il 334"%3  L92  883  142.180  79.750  82.480 

iiA  « .  r»"""  win  ho 7\'H\  miles  long   running  north  from  Milwaukee  to  Cedar- 

Walker;  Sec.  and  Treas..  Henry  A.  Halgh.— V.  85.  p.  601.  v.  vz.  p.  ,*o. 
CENTERVILLE,  IOWA. 

(^ANIZATH^-Arlinu'v!"^  I"  l«»JM  £«  Oontorv.llo  Light 

k  TraVtui.,  ('»      own-  and  operates    withoul  competition  the  street  rail- 

wav    "rrv in-     <  Vn torville     and    inl  crurlv.n .    passenger    and    fn^ht     electric 

Sifwavs  extend?ng  rron  Centerville  to  Albta,  Iotto     ?  Ith  aboui  32  mUes  of 

'  U«  serving   , non    than   27   connnuni.  i,« .    with   an   cMnn.,,,,1    DOPUJa"UoD    of 
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55,000,  including  Albia,  Centerville,  Moulton,  Moravia,  Allertpn,  Leon, 
Mt.  Ayr,  Clearfield  and  Lenox.  Franchises  run  beyond  life  of  bonds  and 
contain  no  burdensome  restrictions. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  stock  $1.000,000 $580,000    

Pref  stock  7%  $500.000.. .- 360,000    szsr«  — 

Serial  debenture  mortgage.  . 6%  200,000        Serially 

1st  M  $2,500,000  sk  fd  gold!  1916       6  g  A-O  898,700  Oct   1    1933 

($100.  $500  &  $1,000)  c*.tf|Int.  in  N.  Y.  or  Chicago.     Central  Trust  Co. 

redeem  at  105  and  Interest  I     of  Illinois,  trustee. 
Bonds  assumed 10,000    

Bonds. — A  direct  first  mtge.  upon  the  properties,  &c,  now  owned  and 
hereafter  acquired.  Additional  bonds  may  be  issued  up  to  80%  of  cost  of 
permanent  extens.,  &c,  when  net  earnings  are  twice  mt.  charges  on  all 
bonds  outstanding,  including  those  proposed.  A  minimum  mwnt.  charge 
for  railway  properties  of  17%  of  gross  earnings  from  railway  operations,  is 
provided.  Sinking  fund  beginning  March  1  1919,  of  10%  of  net  earnings 
for  the  previous  year,  but  not  less  than  1*4%  of  the  average  amount  or 
1st  M.  bonds  outstanding  during  the  year  to  retire  bonds  or  for  permanent 
Improvements.  V.  104,  p.  73.  The  debenture  bonds  are  secured  by  mort- 
gage, subject  to  the  first  mortgage  bonds. 

EARNINGS.— For  year  ending  Dec.  31  1917,  gross,  $375,019;  net,  after 
taxes,  $109,120;  int.  on  bonds,  &c,  $61,747;  dividends,  $24,500;  surplus, 
$22,873. 

PROPERTIES. — A  steam  plant  at  Centerville  with  240  miles  of  high" 
tension  transmission  lines;  steam  heating  systems  at  Centerville  and  Leon; 
a  gas  generating  and  distribution  system  at  Centerville;  a  short  street  rail- 
way in  Centerville,  also  electric  railroads  on  private  right-of-way  connect- 
ing Centerville  with  Albia  and  Mystic,  which  do  a  freight  and  express  busi- 
ness and  are  connected  with  transcontinental  railway  lines. 

OFFICERS. — Pres.,  D.  C.  Bradley;  V.-P..  John  C.  Meiners,  Milw.; 
Sec,  L.  W.  Bernhard,  Milw.;  Treas.  &  Gen.  Mgr.,  Frank  S.  Payne;  Aud., 
G.  E.  Peck.— V.  104,  p.  73. 


CHAMBERSBURG,  PA. 
CHAMBERSBURQ  &  GETTYSBURG  ELECTRIG  RY. 

ORGANIZATION. — Incorporated  In  Pennsylvania  Dec.  4  1900. 

STOCK  AND  BONDS—      Date.       Interest.    Outstanding.      Maturity. 

Stock  $225,000  ($50) $225,000    

1st  mtge.  $225,000  ($1,000),/   1903       5  M-N  225,000  May  1  1933 

not  red.,  no  sink,  f  und..c*l  Int.  at  Northampton  Tr.  Co..  Eaaton,  Trust. 

EARNINGS. — For  calendar  years: 

Year —  Gross.  Net.  Oth.  Inc.    Int.  &  Taxes.       Deficit. 

1917 $38,653  $9,073  $232  $11,733  $2,428 

1916 38,098  8,396  304  11,667  2.967 

1915-. 35.930  5.509  195  11,896  6.192 

ROAD. — Operates  13.25  miles  of  track  between  Chambersburg,  Stof- 
ferstown.  Fayettevllle,  Greenwood  and  Mt.  Union.  60  to  80-lb.  T  and 
girder  rail.     Gauge,  5  ft.  2H  in. 

OFFICERS.— Pres..  T.  B.  Kennedy;  Sec.  and  Treas.,  W.  L.  RItchey 
Supt.,  D.  B.  Fretz.— V.  105,  p.  2271. 


CHAMPAIGN,  ILL. 
ILLINOIS  TRACTION  CO.— (See  Maplon  page  20.) 
ORGANIZATION.— Incorporated  In  Maine  on  May  13  1904.  On 
Nov.  10  1913  Increased  the  auth.  common  stock  from  $10,000,000  to 
$15,000,000,  In  order  to  acquire  control  of  the  allied  Western  Railways  & 
Light  Co.  Two  shares  of  Railway  &  Light  com.  were  exchanged  for  one 
of  Illinois  Traction  com.,  $4,510,400  of  the  $4,521,800  stock  outstanding 
being  so  acquired.  The  pref.  stock  of  the  Railways  &  Light  Co.  remains 
outstanding.     See  V.97,  d.  1426,1504.  Controls  the  following  companies: 


•Atchison  Ry..  Lt.  &  Power  Co 
Bloomlngton  Decatur  &  Champ.  RR 
Bloomington  &  Normal  Ry.  &  Lt.Co. 
•Cairo  City  Gas  Co. 
•Cairo  Electric  &  Traction  Co. 
•Cairo  Ry.  &  Light  Co. 
•Cairo  &  St.  Louis  Ry.  Co 
•Chicago  Ottawa  &  Peoria  Ry.  Co. 
•Citizens'  Ltg.  Co.  of  La  Salle. 
Citizens  Pure  Ice  Co.,  Jacksonville. 
Clinton  (III.)  Gas  &  Electric  Co. 
Colfax  Electric  Light  Co.  (Iowa). 
•Consumers  Water  &  Light  Co. 
Danville  Cham.  &  Dec.  Ry.  &  Lt.Co. 
Danville  &  Eastern  Illinois  Ry. 
Danville  &  Northern  RR. 
Danville  &  Southeastern  Ry.  Co. 
Danville  Street  Railway  &  Light  Co. 
Danville  Urbana  &  Champaign  Ry. 
Decatur  Railway  &  Light  Co. 
Des  Moines  Electric  Co. 
Des  Moines  &  Cent.  Iowa  Elec.  Co. 
•Galesburg  Ry..  Lighting  &  Power. 
Galva   (111.)    Electric  Light  Co. 
Illinois  Central  Traction  Co. 


Jacksonville  Railway  &  Light  Co 

Jacksonville  Ry.  Co. 

•Jefferson  City  Lt.,  Ht.  &  Pow.  Co. 

Madison  County  Light  &  Power  Co. 

Mills  County  Lt.  &  Power  Co. 

Montezuma  El.  Lt.,Pow.&  Htg.Oo. 

Monticello  Electric  Light  Co. 

•Mound  City  Light  &  Water  Co. 

New  Valley  Junction  Water  &  Lt.  Co. 

•Northern  Illinois  Light  &  Trac.  Co. 

Omaha  &  Lincoln  Ry.  &  Lt.  Co. 

Oskaloosa  &  Buxton  Elec.  Ry.  Co. 

Oskaloosa  Traction  &  Light  Co. 

Peoria  Railway  Co. 

•Quincy  Railway  Co. 

St.  Louis  Electric  Bridge  Co. 

St.  Louis  Electric  Terminal  Ry. 

St.  Louis  Springfield  &  Peoria  RR. 

Topeka  Railway  &  Light  Co. 

Topeka  Edison  Co. 

Topeka  Railway  Co. 

Urbana  &  Champaign  Railway,  Gas 
&  Electric  Co. 

Urbana  Light,  Heat  &  Power  Co. 

•Wichita  RR.  &  Light  Co. 
Companies  marked  with  •  formerly  comprised  Western  Rys.  &  Lt.  Sys. 
In  April  1907  obtained  a  50-year  franchise  on  certain  streets  of  St.  Louis 
and  was  also  Riven  authority  by  the  U.  S.  Government  to  build  a  bridge 
across  the  Mississippi  River  between  Venice, 111.,  and  St.  Louis.  Mo.  This 
bridge  was  opened  to  traffic  in  Nov.  1910  and,  with  terminals  In  St.  Louis, 
represents  an  investment  of  over  $6,000,000.  V.  92,  p.  259.  On  July  1 
1911  began  running  express  trains  between  St.  Louis  &  Peoria,  174  miles, 
with  only  two  stops — at  Springfield  and  Lincoln — the  running  time  being 
5H  hours,  or  about  32  miles  an  hour  (V.  93,  o.  44).  In  Aug.  1911  the 
company  opened  offices  in  Chicago,  with  the  purpose  of  securing  freight 
from  points  between  Chicago  and  St.  Louis,  though  company  has  as  yet 
no  direct  entrance  Into  Chicago.     V.  93,  p.  527. 

Fare  Increases. — On  Dec.  4  1916  the  I.-S.  O.  Comm.  approved  a  schedule 
of  fare  between  St.  Louis,  Mo.,  and  Venice,  Madison  and  Granite  City.  111. 
which  Increased  the  average  receipts  per  passenger  from  5  to  7.2  cents.  In 
Jan.  1918  the  Illinois  P.  S.  Comm.  authorized  the  company's  subsidiaries  to 
charge  2  cents  a  mile  for  passenger  service  instead  of  the  fixed  rates  within 
zones,  effective  Feb.  11  1918. 

Appli<  ation  for  Fares  and  Rate  Increases. — On  Jan.  31  1918  the  13  subsidi- 
ary companies  named  below  applied  to  tho  Illinois  P.  U.  Comm.  for  auth. 
to  Increase  rates  for  railway,  electric  lighting  and  gas  service.  A  straight 
5-ceni  fare  is  asked  for  in  every  community  served  by  the  railways  except 
in  Jacksonville  and  Cairo,  where  a  0-eent  rate  Is  requested.  The  elimina- 
tion of  all  books  and  reduced  rate  tickets  is  also  askod.  The  increases 
asked  for  electric  lighting  service  vary  from  0%  to  20%.  while  tho  proposed 
Increases  in  gas  service  range  from  5  to  25  cents  per  1.000  cu.  ft.  The 
companies  joining  in  this  application  are:  Tho  Peoria  Ry..  Quincy  Ry., 
Urbana  &  Champaign  Ry,  Gas  >V  Elec.  Co.,  Urbana  Light,  Heat  &  Power 
Co..  Clinton  Gas  .V  Elec.  Co..  Cairo  Elec.  &  Trac.  Co.,  Bloomlngton  & 
Normal  Ry.  &  Lt.  Co.,  Danville  St.  Ry.  &  Lt.  Co.,  Decatur  Ry.  &  Lt. 
Co..  Jacksonville  Ry.  .t  Lt.  Co..  Galesburg  Ky.  Ltg.  &  Power  Co.,  North- 
ern Illinois  Light  &  Trac.  Co.  and  the  Madison  County  Lt.  &  Pow.  Co. 

Subsidiary  co.'s  bonds  in  the  hands  of  the  public  Jan.  1  1918  amounted 
to  $54,615,500. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.    LastDivid. 

Common.  $15,000,000  (5100) $12,331,000     Soo  text 

Pref6%  cum$10.000.000($100) Q-J  7.289,600  Apr  '18.  IH 

[3.000.000    Feb    1    1925 
Debenture  gold  bonds 5%  U. 500. 000  .Ian    1   1926 

„,  I       62.000  Apr    1   1927 

Western  Railways  A  Light  Co. — 

Pf  cum  6%  $3,500,000  ($100) Q-J  3.169,000     See   text 

Debenture  gold  bonds tf 5%  1,645.000    

Stock. — Additional  preferred  stock  can  only  be  Issued  whon  net  earnings 
are  equal  to  9%  on  preferred  stock  out  and  the  amount  proposed  to  be 
Issued.     Preferred  stock  Is  listed  on  Montreal  Stock  Exchange. 

Dividends. — 6%  per  annum  Is  being  paid  on  the  Dreforroil  stock.  First 
div.  on  com.,  'c;  .  paid  May  i">  1918;  same  rate  quar.  to  and  Incl.  Feb. 
1918;  May  1918  div.  omitted  (V.  108,  p.  1231).  Dividends  have  been  paid 
on  Western  Rys.  ft  Light  Co  '«  pref.  stock  since  organization 


REPORT. — Of  combined  properties  for  calendar  years. 

Gross  Earnings. —               1917.  1916.  1915.  1914. 

Interurban  lines $4,609,896  $3,993,836  $3,559,028  $3,626,636 

City  lines 3,198,056  3,110,811  2.871,035  3,021,859 

Gas ._      1,035,169  923,642  905,703  877,982 

Electric. 4,295,501  3,689,852  3,325,411  3,002,378 

Heat,  water  &  miscell..     1,322,786  848,307  526,818  583.999 

Total  gross  earnings. .$14,461,408  $12,566,447  $11,187,995  $11,112,854 
Oper.  exp.  and  taxes...     9.149,176       7.489,797       6.657.569       6,587.462 

Net  earnings $6,312,232  $5,076,650  $4,530,426  $4,525,392 

Interest  on  bonds,  &c._  3,719,541  $3,603,418  $3,268,607  $3,290,787 

Pref .  dividends  (6) 432,750  428,130  428.130  428,130 

Common  dividends (3)368,732  (3)367,584  (3)367,539  (3)367,390 

Total  deductions $4,521,023     $4,399,132     $4,064,276     $4,086,307 

Surplus $791,209         $677,518         $466,150         $439,085 

From  the  balance  as  above  in  1917  there  was  deducted  $650,705  for  de- 
preciation and  $82,140  for  bond  discount,  against  $505,565  and  $65,283. 
respectively,  in  1916,  leaving  a  surplus  of  $58,364  in  1917  against  $106,670 
in  1916. 

Latest  Earnings. — For  3  mos.  ending  Mar.  31  1918,  gross,  $3,611,597 
(for  interurban.  $1,067,536;  city  properties,  $2,544,061);  expenses,  $2,441'- 
227;  taxes.  $168,904;  net,  $1,001,466.  In  1917  gross,  $3,307,064;  net. 
$1,260,598. 

ROAD. — The  Interurban  lines  comprise  625.61  miles  of  track;  city  lines 
comprise  270.22  miles  of  track:  total  of  all  lines.  895.83  miles.  In  1912 
entered  into  a  contract  with  Wabash  RR.  for  a  physical  connection  and 
general  interchange  at  Decatur.  Has  working  agreement  with  all  steam 
roads  In  its  territory  that  can  be  of  service,  except  the  Pennsylvania  and 
N.  Y.  Central  lines.  Interurban  lines  have  197  passenger,  124  express, 
1 ,085  freight  cars  and  34  misc.  cars,  and  35  locomotives;  city  lines  have 
425  motor  cars  and  201  others;  4  central  power  stations  and  40  sub-stations 
on  interurban  lines. 

OBFIOERS. — Pres.,  W.  B.  McKlniey.  Champaign;  V.-P.  and  Gen.  Mgr. , 
H.  E.  Ohubbuck.  Peoria:  V.-P.  and  Treas.,  Geo.  M.  Mattis,  Champaign; 
Sec,  T.  B.  Macaulay,  Montreal. — V.  103,  p.  145,  406,  1301,  1980,  2340, 
V.  104.  p.  73.  863,  2447;  V.    05,  p.  2094;  V.  106,  p.  86.  1126,  1231. 

PROPERTIES  CONTROLLED  BY  THE  ILLINOIS  TRACTION  CO. 

(1)  Atchison  Railway.  Light  &  Power  Co. 

ORGANIZATION.— Successor  in  1895  of  the  Atchison  Ry.  Elec.  L.  &  P. 
Co.     Controls  electric  railway,  lighting  and  gas  properties  of  Atchison. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock,  $1, 500,000 HS100) $500,000    

First  mtge  $1.500.000 tf  1910  5%  750,000  Nov       1935 

ROAD. — Operates  9.84  miles  of  track.  26  cars.  Supplies  city  with 
104  arc  lights  and  135  incandescent  lamps;  also  14  arcs  for  commercial 
lighting;  2.289  electric  and  2,539  gas  meters  in  use. — V.  94,  p.  932. 

(2)  Bloomlngton  Decatur  &  Champaign  RR. 

ORGANIZATION. — Incorporated  in  Illinois  on  Nov.  29  1910  as  a  con- 
solidation of  the  Chicago  Bloomington  <&  Decatur  Ry .  and  St.  Louis  Decatur 
&  Champaign  Ry.  Operates  on  private  right  of  way  except  through  cities 
and  towns  (8  miles)  where  franchises  extend  to  or  beyond  1953. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity. 

Common,  $3.000.000 _       $3,000,000    

Preferred  5%  ($1 .137.500) _       1.137,500    

lst&refmtge,  $15,000,000,  g J   1910       5  g  M-N        1.500,000  Nov  1  1940 

($1,000  coup  &  $1,000  orj Interest  at  Illinois  Trust  &  Savings  Bank. 

multipreg.)gup&l.c*&r*tfl     Chic.  Trustee,  or  Chase  Nat.  Bank.N.  Y. 

General  mortgage 1   1910       5  M-N  890,000  Nov  1  1940 

\Central  Trust  Co.  of  Illinois.  Trustee. 

Stock. — Of  the  pref.  stock,  $912,500  is  Series  "A"  and  $225,000  is 
Series  "B." 

In  March  1916  issued  $500,000  5%  Ser.  A  pref.  stock  to  retire  a  like 
amount  of  General  Mortgage  bonds. 

Bonds. — Of  the  $13,500,000  "1st  &  ref."  bonds  reserved  for  various  pur- 
poses, $6,750,000  are  reserved  for  acquisitions  of  two  connecting  interurban 
roads  (Danville  Urbana  &  Champaign  and  Illinois  Central  Trac), $1.262, 000 
to  redeem  the  general  mtge.  bonds.  $472,000  to  replace  general  mtge.  bonds 
Issued  In  the  future  and  $5,016,000  for  80%  of  cash  cost  of  additions  and 
Improvements.  These  $5,016,000  bonds,  excepting  $500,000  (issuable  at 
any  time  for  80%  of  cost  of  additions  and  Improvements,  with  consent  of 
N.  W.  Halsey  &  Co.)  can  be  issued  only  when  the  preceding  12  months' 
gross  earnings  have  equaled  five  times  and  net  earnings  1  %  times  the  inter- 
est charge  on  all  bonds  outstanding  and  those  proposed  to  be  Issued .  Bonds 
are  unconditionally  guar.,  p.  &  1..  by  Illinois  Trac.  Co.  They  are  redeem- 
able at  105  on  any  Int.  date.  V.  92.  p.  259.  Int.  on  general  mtge.  bonds  is 
payable  at  office  of  Merchants'  Bank  of  Canada,  New  York. 

ROAD. — Owns  and  operates  106  miles  of  track  (96  miles,  main  line;  10 
miles  sidings)  extending  from  Bloomlngton  through  Decatur  to  Champaign 
and  Urbana.  60  and  70-lb.  rails.  Standard  gauge.  248  cars  and  6  loco- 
motives.—V.  102.  p.  65. 

(3)  Bloomington  &  Normal  Railway  &  Light  Co. 

ORGANIZATION. — Incorporated  In  Illinois  on  Feb.  23  1906  as  a  con- 
solidation of  the  Bloomlngton  &  Normal  Ry.,  Electric  &  Heating  Co.  and 
the  Consumers  Light  &  Heating  Co.  of  Bloomlngton.  Does  all  local  street 
railway  and  commercial  electric  light  and  power  business  in  Bloomlngton 
and  Normal  and  operates  hot-water  and  steam-heating  system  In  Bloom- 
lngton. Principal  railway  franchise  in  Bloomington  expires  in  1929.  In 
this  franchise  city  reserves  right  to  purchase  plant  at  an  appraised  value 
plus  10%  of  same.  Railway  franchises  in  Normal  that  are  not  perpetual 
expire  in  1922.  Principal  lighting  franchises  are  perpetual.  Minor  fran- 
chises in  Bloomlngton  for  lighting  and  for  steam  and  hot  water  heating 
expire  in  1930  to  1935. 

In  Jan.  1917  the  authorized  capital  stock  was  increased  from  $1,650,000 
to  $1,900,000.  V.  104,  p.  255.  In  Dec.  1917  the  Illinois  P.  U.  Comm. 
auth.  tho  company  to  issue  $53,000  additional  pref.  stock  and  $66,000 
bonds  (not  incl.  In  amounts  reported  outstanding) . 

Rates. — See  Illinois  Traction  Co.,  above. 

STOCK  AND  BONDS —      Dale.        Interest.     Outstanding.      Maturity  • 

Com  stock,  $1,200,000  ($100). $1,200,000 

Pref.  stock,  $700,000,  6%  cum Q-F  558.000     

1st  and  gen  mtge.  $3,500,000)    1911       5  J-J  1.200,000  Jan    1    1928 

gold  ($1.000) c*&rtf/Illinois  Trust  &  Sav.  Bk.,  Chicago.  Trustee. 

B  &  N  R  E  &  H  1st  mtgeJ    1902       5  g  J-D  600.000  June  1  1927 

$600,000  ($1,000)  g, s f.c*tf  [Int.  at  111.  Trust  &  Sav.  Bk..Chlc.  Trustee. 

Stock. — The  pref.  stock  Is  red.  at  105  and  accrued  div.  and  is  guar.  p.  &  d. 
(end.)  by  the  Illinois  Traction  Co.  Tax  exempt  in  Conn..  New  Hamp- 
shire, Illinois,  &c 

Bonds. — Of  the  $3,500,000  1st  and  gen.  mtge.  bonds,  $600,000  are  re- 
served for  prior  liens  and  $1,700,000  for  extensions  and  Impts.  under  care- 
ful restrictions.  Are  guar.  prin.  and  int.  and  s.  f.  by  111.  Trac.  Co.  Int. 
In  N.  Y.  or  Chicago.  Callable  as  a  whole  or  In  part  for  s.  f.  at  102  *>4  and 
Int.  on  any  Int.  date.  Sink.  fd.  1%  of  bonds  out  annually.  1912  to  1919; 
2%  1920  to  1928.  Of  the  bonds  outstanding,  $70,000  are  In  sink.  fund. 
V.  93  p.  665.  The  Ry.,  Elec.  &  Heating  Co.  bonds  are  subject  to  call  at 
110  and  Int.  Sink.  fd..  $10,000  annually,  began  June  1908;  $122,000  are 
In  sink,  fund  and  included  In  amount  outstanding. 

ROAD. — Operates  19  miles  of  track  in,  around  and  between  Bloom- 
lngton and  Normal.  Rails  70  and  72-lb.  Has  31  pass,  and  5  misc.  cars. 
Power  station  has  3,300  k.  w.  capacity.— V.  102.  p.  1058;  V.  1<)4,  p.  255. 

(4)  Cairo  Railway  &  Light  Co.— A  trolley  road. 
ORGANIZATION. — Incorporated  on  Oct.  5  1908  In  Maine  to  take  over 

the  properties  of  the  Cairo  Kioc.  &  Trac.  Co.  and  tho  Cairo  city  OasCo.  V. 
88  p.  293  371.  The  Cairo  Elec.  &  Trac  was  a  consolidation  of  the  Egypt 
Electric  Co.  and  the  Cairo  RleC.  Light  «fc  Power  On. 

Kates.— See  Illinois  Traction  Co..  above. 

STOCK  AND  BONDS —  Date    Interest.     Outstanding.       Maturity. 

Stock,  com..  $1,000,000  ($100)  All  owned  by  Western  Rys.  &  Light  Co. 

Prof,  stock.  (366,000 do  <lo  do 

Cairo  Kv  &  Lt  M  J  I  .000.000  grit f  190S   5  g  J-D  $850,000   Doc     l  1938 

OEAT   1st  M.  $300,000.  gntf  11903   5  g  .1-1)  150.000    *""<*   1   1923 

($500  and  $1  000)    .    cutf  I  Int.  at.  Central  Trust  Co..  Chic.  Trustee. 

Cairo  City  Gas  Co  $75,000  gold  1903        5  K  .1-1*  75.000  June   1   1923 

Bonds. — O.  K.  &  T.  bonds  sub),  to  call  on  any  Int.  date  aft.  10  yrs.  at  105. 

ROAD. — Operates  9  miles  of  track  In  Cairo,  together  with  the  electric 
lighting  and  power  plant.  24  cars.  Furnishes  city  with  119  arc  and  196 
Incandescent  lights;  alsn  supplies  40  commercial  arcs. — V.  88,  p.  293.  374. 
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(B)   Cairo  &  St.  Louis  Ry. 

ORGANIZATION. —  Incorporated  In  Illinois  Oct.  1908  to  construct  n 
line  from  Calm  to  Fast  St.  Louis.  Has  a  50-year  franchise  In  Cairo,  Mound 
city  and  Mound*. 

STOCK    YN1)  BONDS —       Date.        Interest.      Outstanding.      Maturity. 

Stock.  $300.000 $300,000    

First  mtge.  $250.000. g.c&rtf/    1908       5  g  M-N  250.000  Nov   1    1938 

)Portl'd(Me.)Tr.Co..Trus..&P.D.Lunt.Portrd 

Bond*. — Coupon  bond9  are  In  $1 ,000  pieces  and  registered  In  any  desired 
amount.     Int.  at  Portland  (Me.)  Tr.  Co.     No  s.  f.  and  not  subject  to  call. 

KOAD. — 11.37  miles  of  track  completed  and  In  operation;  10  cars;  1 
engine.— V.  88,  !>■  293. 

(6)  Chicago  Ottawa  &  Peoria  Railway  Co. 
ORGANIZATION. — Bought  outright  In  1909  the  Illinois   Valley   Ry. 

Operates  largely  on  private  right  of  way.     Franchises  In  various  town* 
mature  mostly  after  1950. 

STOCK  AND  BONDS—  Date.  Interest.  Outstanding.  Maturity. 
Stock — $1,540,000  outstand'g — All  owned  by  Western  liys.  &  Light  Co 
First  cons  and  refmtgo.  guar ./    1907       5  g  3-D        $2, 'US. 000     Dec  1  1937 

$5,000,000   ($1.000) tflCentral  Trust  Co.  of  Illinois.  Trustee. 

Illinois  Val  1st  M.  S2.000.000/   1905       5  g  M-S  1.11S.O00     Sept  1  1935 

g  ($500&  $1.000). guar  c.  tfllnt.  at  Irving  Nat.  Bank.  N.  Y.  City. 

Bonds. — Ch.  Ott.  ft  Peo.  1st  M.  bonds  are  guar.,  p.  &  L.  by  Western  Rys. 
ft  Lt.  Co.  $1,500,000  are  reserved  for  prior  Hens.  They  are  subject  to  caM 
on  any  int.  day  on  30  days'  notice  at  105.  Int.  at  Merchants'  Bank  of  Can- 
ada In  N.  Y.  City.  Illinois  Valley  bonds  have  a  sinking  fund  of  m%  per 
annum  of  amount  out;  intge.  was  originally  $2,000,000.  but  on  merger  with 
Chic.  Ott.  ft  Peoria  the  $500,000  unissued  was  canceled;  $382,000  held  in 
sinking  fund.  Bonds  are  guar.,  p.  &  L.  by  Western  Rys.  &  Lt.,  Portland. 
(Me.)  Trust  Co.  is  trustee.     Are  subject  to  call  at  105. 

ROAD. — Operates  from  Princeton.  111.,  via  Peru.  La  Salle,  Dtlca,  Ot 
tawa,  Marseilles,  Seneca  and  Morris  to  Joliet,  about  117  m.,  with  branches 
from  Spring  Valley  to  Ladd  and  from  Ottawa  to  Streator,  16  m.;    total, 
about  123  in.     Road  from  Morris  to  .loliet  was  placed  In  operation  in  Dec 
1911;  10S  cars;  3  locomotives.— V.  92.  p.  1374;  V.  97.  p.  520.  594. 

(7)  Consumers  Water  &  Light  Co. 

ORGANIZATION,  &c. — Incorp.  in  Illinois  in  1913  to  succeed  the  Mar- 
seilles Water  &  Light  Co.  (successor  in  1910  to  the  Consol.  Wat.  &  Lt.  Co.) 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Stock $500,000    

First  &  ref  M  $500.000 1913       6  J-D  75.000  Dec    1    1938 

Marseilles  W&  Lt  bonds(ntf). 5%  5.000     April    1924 

Consol  W  &  Lt  bonds  (ntf) 5%  30.000       Dec  1925 

(8)  Danville  Champaign  &  Decatur  Ry.  &  Light  Co. 
ORGANIZATION.— Incorp.   in   Maine   May    14    1913.     Is   a   holding 

company  and  controls  substantially  all  the  electric,  gas.  street  railway 
and  public-heating  systems  in  Danville,  Decatur,  Champaign  and  Urbana. 

Franchises  covering  gas,  electric  and  heating,  with  few  exceptions,  extend 
many  years  beyond  1938.  Street  railway  franchises  expire  at  various  dates 
before  1938,  the  laws  of  111.  not  permitting  long-time  street  ry.  franchises. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock.  $3,700,000  ($100) ..       $3,688,000     

Pref.  6%  cum,  guar  ($100) 6  Q-M  730.000       See  text 

Cons  &  ref  coll  tr  $15,000,000/   1913       5g  M-S       3,618.000    Mar  1  1938 

gc*&r*.  red  at  104  and  int. {Int.  at  Boston  Safe  Deposit  &    Trust     Co 

guar  prin  and  interest tf  I     Trustee.     H.  D.  Heathfield  also  Trustee. 

Stock. — Pref.  stock  is  red.  as  a  whole  at  110  and  div.  Cumulative  divs. 
at  the  rate  of  6%  and  also  $100  a  share  in  the  event  of  involuntary  liquida- 
tion ot  dissolution  (and  $110  per  share  otherwise) ,  are  guar,  by  endorsement 
by  the  Illinois  Traction  Co.     V.   103,  p.  406. 

Bonds. — Secured  by  all  the  stocks  and  bonds  of  constituent  companies, 
namely  $1,454,000  Dec.  Ry.&Lt. Co. Consol. &Ref.5s:  $1,074,000  Urbana 
&  Champ.  Consol.  &  Ref.  debs.;  $1,400,009  Danville  St.  Ry.  &  Lt. 
Co.Consol.&  Ref.  5s  and  $10,000  Urb.  Lt.  Ht.  ft  Pow.  Cons.  &  Ref.  5s. 
There  are  $2,330,500  underlying  bonds  for  payment  of  which  a  like 
amount  of  cons.  &  ref.  bonds  is  reserved.  Remaining  S12,660,500 
may  be  issued  for  additions  and  improvements  to  constituent  companies 
under  certain  restrictions.  They  are  guar.  p.  &  1.  by  111.  Trac.  Co.,  as  are 
also  sub.  co.  bonds  deposited  under  this  mtge.  All  future  issues  of  stocks 
and  bonds  by  constit.  cos.  must  be  pledged  under  above  coll.  trust  issue. 
V.  96,  p.  1422.  Coupon  bonds  in  denom.  of  $1,000;  regis,  bonds  $1,000. 
$5,000,  $10,000  or  multiples  of  $1,000. 

Sinking  fund  will  retire  before  maturity  about  40%  of  total  bonded  debt, 
incl.  underlying  bonds;  $67,000  now  in  sinking  fund. 

EARNINGS. — Of  constituent  cos.  for  12  mos.  ending  Dec.  31  1917, 
gross,  $2,255,979;  net,  $911,890;  interest,  $293,399;  surplus,  $618,491. 

(a)  Danville  Street  Railway  &  Light. 

Controlled  by  Danville  Champaign  &  Decatur  Ry.  ft  Light  Co. 

ORGANIZATION. — Incorporated  in  Dec.  1899  as  a  consolidation  of  all 
the  street  railway,  electric  light,  gas  and  steam-heating  interests. 

In  Dec.  1917  the  Illinois  P.  U.  Comm.  auth.  the  company  to  issue  $129,- 
000  additional  bonds  (not  incl.  in  amount  reported  outstanding). 

Fares. — In  Feb.  1918.  was  auth.  by  the  111.  P.  U.  Comm.  to  eliminate 
ticket  fares. 

Rates. — See  Illinois  Traction  Co.,  above. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock.  $1,500,000  ($100) -.       $1,438,000     

Refunding   mortgage,   $700,-1    1900       5  g  J-J  646,000  Jan  1 '19-'25 

gold  ($1,000) c*  tf/lnterest  at  N.  W.  Harris  &  Co. 

Gonsol  and  ref  debs,  $7,500,-1    1913       5  M-S  1,400,000    Mar  1  1938 

000  -_ -.  tf  (Central  Trust  Co.  of  111..  Trustee. 

Bonds. — Ref.  bonds  are  due  $6,000  annually  Jan.  1  1910  to  1924  Inclusive 
and  remainder  on  Jan.  1  1925;  $54,000  have  been  retired.  Sinking  fund  of 
$6,000  per  year  began  Jan.  1  1910,  bonds  being  drawn  (at  par  and  accrued 
Int.)  in  numerical  order,  beginning  with  No.  1.  Mortgage  trustee  is  the 
Illinois  Trust  &  Savings  Bank,  Chicago.  V.  70,  p.  125.  Of  the  consol.  ft 
ref.  debs,  of  1913,  $1,400,000  are  deposited  under  D.  C.  &  D.  Ry.&  Lt.  M. 
$646,000  are  reserved  to  replace  underlying  bonds  and  $5,451,000  for  cost 
of  new  property. 

COMPANY'S  PROPERTY. — The  company  owns  the  following:  1.  Gas 
works  operated  under  special  charter  and  a  perpetual  franchise.  2.  An 
electric-light  plant  is  operated  under  a  99-year  franchise;  also  has  dynamos 
for  furnishing  power  to  street  railway.  3.  The  entire  street  railway  sys- 
tem of  the  city,  16.37  miles  of  track,  nearly  all  laid  in  brick  pavement, 
running  to  three  parks,  the  fair  grounds,  cemetery  and  railway  depots  and 
National  Soldiers  Home.  Equipped  with  50,  60  and  70-Ib.  Johnson  T  rail* 
with  26  motor  cars  (General  Electric)  and  12  others.  Furnishes  electric 
current  at  Westville,  Georgetown.  Ridgefarm,  Indianola.  Sidell  and 
Chrisman. 

OFFICERS. — Same  as  those  for  Danville  Urbana  ft  Champaign  Railway 
Co.— V.  106,  p.  85. 

(b)  Decatur  Railway  &  Light  Co. 

Controlled  by  Danville  Champaign  ft  Decatur  Ry.  &  Light  Co. 

ORGANIZATION.— Incorporated  in  Illinois  In  Dec.  1903.  to  take  over 
the  property  of  the  Decatur  Traction  ft  Electric  Co.,  the  Decatur  Gas  & 
Electric  Co.  and  the  Decatur  Steam  Heating  Co.,  owning  all  the  street  rail- 
way, gas  and  electric-lighting  business  and  steam-heating  plant  in  Decatur 
and  suburbs. 

In  Dec.  1917  the  Illinois  P.  U.  Comm.  authorized  the  issuance  of  $180,000 
additional  stock  and  $60,000  in  bonds  (incl.  in  amounts  reported  out- 
standing). 

Rates. — See  Illinois  Traction  Co.,  above. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock.  $1,555,000  ($100) $1,555,000     

Decatur  Gas  ft  Electric  Col    1899       5  M-N  ISO ,000       See  text 

first  mortgage tf  [Int.  at  Merch.  L.  ft  Tr.  Co..  Chic,  Trust«e 

Decatur  Gas  ft  Elec  Co  2d  Mf   1899       5  J-J  90,000  Jan    1    1930 

$400*000 ($300.000reserved{ Interest  at  Merchants"  Loan  ft  Trust  Co.. 

for  above  ($1,000).  goldtfl     Chicago.  Trustee. 
Dec  Trac  &  Elec  1st  M  $300,-1    1900       5  J-J  $212,000  Jan    1    1921 

000($500  ft  $1,000  each)c*tf /Int.  at  Illinois  Tr.  &  Sav.  Bk..  Chic.  Trustee 
Dec  Ry  &  Lt  Co  1st  ft  cons  Ml    1903       5  g  J-D  743.000  Dec    1    1933 

$1. 300.000,  g($1.000).c*tf/lnt.OldCol.Tr.Co.. Bos. ,Tr.,&agencylnN.Y. 
Dec  Ry  &  Lt  con  ft  ref  mtgel    1913         5%  1.454.000   Mar  1  1938 

-7.500.000  (red  at  105).  tf /Central  Trust  Co  of  111..  Trustee. 

Bonds. — $1. 225 .000  Decatur  Railway  &  Light  Co.  first  and  consols,  are  re- 
served to  retire  an  equal  amount  of  prior  liens  as  above.  A  sinking  fund 
of  10%  of  the  net  earnings,  or  not  less  than  1%  of  outstanding  bonds,  is 


to  be  Invested  in  the  bonds.  Amount  outstanding  Includes  $17!) .000  bonds 
held  In  sinking  fund.  These  bonds  are  subject  to  call  at  107^  and  int. 
on  any  Interest  date  upon  (50  days'  notice.  Of  the  Decatur  Gas  ft  Electric 
Co.  1st  M.  bonds,  $15,000  must  be  redeemed  on  May  15  1910  at  105  and 
a  like  amount  each  fear  thereafter  In  numerical  order.  These  bonds 
are  subject  Co  call  at  105  and  interest.  The  second  mtge.  bonds  of  the 
Decatur  Ga«  3c  Electric  Co.  are  redeemable  at  any  time  at  105  and  Int.. 
but  there  Is  no  sinking  fund  on  these  bonds.  Of  the  Dec  Ry .  ft  Lt.  consol. 
St  ref.  bonds  $1  1".  1 ,000  are  deposited  under  the  Danv.  Champ.  &  Dec.  Ry. 
*  Lt.  consol.  ft  ref.  mtge.  Si. 225, 000  are  reserved  to  retire  underlying 
bondsand  $4. S21  ,000  tor  new  construction. 

ROAD  — Operates  about  15  miles  standard-gauge  road  In  Decatur  and 
suburbs;  60  ft  72-lb.  T  rails.     35  motor  cars  &  4  others. — V.  106,  p.  85. 

(c)  Urbana   &   Champaign    Railway,   das  &   Electric  Co. 
Controlled  by  Danville  Champaign  &  Decatur  Ry    &  Light  Co. 
OROANiZVNON  — A  consolidation  in  189/  of  Urbana  &  Champaign 

Electric  Street.  Champaign  Electric  Light  St  Power.  Champaign  ft  Urbana 
Gas  Light  &  Coke  and  West  End  Park  companies.  Owns  perpetual  gas 
and  steam  charter.  The  underlying  railroad  charter  is  also  perpetual. 
Franchise  In  1901  extended  for  20  years. 

Bales.— Bee   Illinois   Traction  Co.  above.  ,~,*Bnnn 

In  Dec.  1017  the  Illinois  P.  U.  Comm.  authorized  the  issuance  of  $136,000 
additional  stock   (included  in  amount  reported  outstanding). 

STOCK  AND  BONDS —       Date.        Interest.      Outstanding.      Maturity. 

Stock  $S36  000  . $836,000    

Oonso'l     mortgage"  $500.0001    1899       5  g  J-J         „    354.000  July  1   1929 

($1000    gold  .c.ntfllnt.  at  Portland  Tr.  Co..  Portland.  Me.. Trus 

U  &  C  Ry  G  ft  E  "consol  and/    1913       5  M-S  1.074.000  Mar  1   1938 

ref  debs  $4.000.000 tf  I     Central  Trust  Co..  Chicago.  Trustee. 

Bonds. — Of  the  consol.  mtge.  bonds,  sufficient  are  reserved  to  retire  first 
mortgage  bonds.  The  bonds  are  subject  to  call  on  any  interest  day  at  105 
Of  the  U  &C  Ry..  G.&E.  consol.  and  ref.  debs.. $1 .074.000  are  deposited 
under  D.  C.  St  D.  Rv.  &  Lt.  consol.  &  ref.  M.,  $354,000  are  reserved 
to  retire  other  bonds  and  $2,572,000  for  additions  and  improvements. 

ROAD. — Operates  12.60  miles  of  track  in  and  between  Champaign  and 
Urbana.     Has  32  motor  cars  and  5  others. — V.  105,  p.  2511. 

(d)  Urbana  Light.  Heat  &  Power  Co. 

Controls  the  electric  lighting  and  steam-heating  business  of  urbana. 
Entire  stock  Is  owned  by  Illinois  Traction  Co. 

Rales. — See   Illinois  Traction   Co.   above. 

In  Dec.  1917  the  Illinois  P.  U.  Comm.  auth.  the  company  to  issue 
$35,000  additional  stock  (incl.  in  amount  reported  outstanding) 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $185,000... $185,000    ___- 

First  mtge  $56,000  ($500) -ctf   1903       5  M-N  13.500         See  text. 

Second     mortgage    $200.000f    1909       5  J-D  92.000         See  text. 

($1,000)  tflCentral  Tr.  Co.  of  111.,  Trustee.  Int.  in  Chic 

Consolidated    and    refunding!    1913  5%  10.000  Mar   1   1938 

mortgage tf  /Central  Trust  Co.  of  Illinois.  Trustee. 

Bonds. —  First  mortgage  bonds  mature  $2,000  to  $4,500  annually  on 
May  1  until  Mav  1  1920.  $42,500  retired  up  to  Des.  31  1917.  Of  second 
mtge..  $13,500  are  reserved  for  prior  bonds  and  $94,500  are  for  new  con- 
struction. Bonds  mature  on  Mar.  1  yearly  from  1918  to  1927.  They 
are  guar,  bv  Illinois  Traction  Co.  V.  89,  p.  167.  The  entire  outstanding 
amt.  ($10,000)  of  consol.  &  ref .  bonds  are  deposited  under  Danv.  Cham.  St 
Dec.  Ry.  &  Lt.  mortgage.  _ 

OFFICERS. — Pres.,  W.  B.  McKinley:  Sec,  E.  A.  MacNutt;  Treas. 
Geo.  M.  Mattis;  Gen.  Mgr.,  H.  E.  Chubbuck.— V.  105,  p.  2462. 

(9)  Danville  &  Eastern  Illinois  Ry.  „  . 
Stock,  $125,000.     Temporary  bonds  to  the  amount  of  $50,000  (5%)  are 

outstanding,  due  1927. 

(10)  Danville  &  Southeastern  Ry.  Co. 

ORGANIZATION. — Incorporated  In  Illinois  on  Jan.  14  1909. 
STOCK  AND  BONDS —        Date       Interest.       Outstanding.      Maturity 

Stock All  owned  by  Illinois  Traction  Co. 

First  mortgage  $100,000  gold.!   1909     5  g  J-J  $60,000  July   11929 

($1,000) c&rtf/Int.  at  Central  Trust  Co.,  Chicago,  trustee. 

Bonds. — Subject  to  call  at  105  and  int.  on  any  int.  date.  Guaranteed, 
p.  &  L.  by  Illinois  Traction  Co. 

ROAD. — Operates  2.82  miles  of  road  from  Danville  City  limits  to  Grape 
Creek  coal  district.     70-lb.  rails. 

OFFICERS. — Same  as  those  for  Illinois  Central  Traction  Co. 

(11)  Danville  Urbana  &  Champaign  Ry. 
ORGANIZATION. — Incorporated  in  Illinois  under  the  railroad  law  on 

July  28  1902.  Owns  the  Danville  Paxton  &  Northern  Ry.  Mostly  private 
right  of  way . 

In  Dec.  1917  the  Illinois  P.  U.  Comm.  authorized  the  company  to  issue 
$550,000  preferred  stock. 

STOCK  AND  BONDS —        Date.     Interest.      Outstanding.      Maturity. 

Common  stock  $250.000 $250,000 

Preferred    stock?550,000 .- 550,000     

First     mortgage     $2,000,000(1903     5  g  M-S  2.000.000  Mch.  1  1923 

gold     $1,000)     guaranteed  { Interest  at  Agency  of  Bank  of  Montreal.N.Y. 

c*  tf (     Northern  Trust  Co.,  Chicago,  Trustee. 

Second    mortgage    $500,000V  1905     6  g  J-J  92,000      See  text. 

gold  ($1,000)  serial.,  .c*  tf /Int.  at  Agency  Merchants'  Bk.  of  Can..  N.Y. 
General   mortgage   bonds.. tf    1910  6%  700.000      Nov.  1930 

Bonds. — The  first  5s  have  no  sink,  fd.,  but  aresubj.  to  call  on  any  int.  date 
upon  90  days'  notice  at  105  St  int.  The  bonds  are  guar.,  p.  &  L,  by  end.  by 
Danv.  St.  Ry.  &  Lt.  Co.  and  Urbana  ft  Champaign  Ry.,  Gas  St  Elec.  Co. 
V.  81.  p.  264.  The  2d  6s  mature  $50,000  on  Jan.  1  1908  and  $50,000  each 
Jan.  1  thereafter.  The  $50,000  due  on  Jan.  1  1908  and  $50,000  due  Jan.  1 
1909.  as  well  as  $42,000  of  the  $50,000  due  Jan.  1  1911.  were  extended, 
$408,000  have  been  retired.  They  are  subject  to  call  at  par  on  30  days 
notice.  Are  guar.,  p.  ft  I.,  by  111.  Trac.  Co.  Trustees  are  Montreal  Tr.  ft 
Dep.  Co.  and  Thos.  Fvslle. 

ROAD. — Operates  76.16  miles  of  track  over  private  right  of  way,  con- 
necting the  cities  of  Danville,  Urbana  and  Champaign,  with  branches  from 
Danvilleto  Georgetown  and  Ridge  Farm;  Danville  to  Catlin  and  Ogden 
to  Homer.  70-lb.  rails.  Has  20  pass,  cars,  23  express  cars.  175  freight 
cars.  11  locomotives  and  7  miscellaneous  cars. 

OFFICERS.— Pres.,  W.  B.  McKinley;  Sec.  E.  A.  MacNutt:  Treas.. 
eo.  M.  Minis.— V.  83.  p.  435;  V.  84,  p.  338;  V.  88.  p.  563;  V.  106.  p.  85. 

(12)  Des  Moines  &  Central  Iowa  Electric  Co. — A  holding  company. 
ORGANIZATION. — Controls    the    Iowa   subsidiary    properties   of    the 

Illinois  Traction  Co.,  which  include  the  electric-light  and  power  companies , 
serving  Des  Moines,  Oskaloosa.  Colfax.  New  Valley  Junction,  New  Sharon. 
Prairie  City  and  Montezuma  and  the  street  railways  In  Oskaloosa.  Con- 
trols the  Des  Moines  Electric  Co.  and  the  Oskaloosa  Traction  St  Light  Co. 
The  bonds  of  this  co.  are  secured  by  pledge  of  $433,000  gen.  mtge.  6% 
bonds  of  the  Des  Moines  Elec  Co.  (total  out)  and  all  the  common  and  pref. 
stock  of  the  same  co.  Also  $127,000  gen.  mtge.  bonds  and  all  the  stock  of 
the  Oskaloosa  Traction  &  Light  Co. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Com  stk.  SI .000,000  ($100). .All  owned  or  controlled  by  Illinois  Trac.  Co. 

Pref  Btock,  do  do  do  do 

8k  fd  gold  bonds,  $10,000,000  f    1913       6  g  M-S       $1,454,500     Sept  1  1937 

($500  ft  $1,000)  red  at  105j  Interest  at  First  National  Bank.  New  York, 

&  lnt  guar  p  &  i  and  s  f  by  |     or  the  Central  Trust  Co.  of  Illinois. Trustee. 

end  by  Illinois  Trac  Co..c*l 
Des  Moines  Elec  1st  M  $5,-1   1908       5  M-N  2.516.000     Nov  1  1938 

000,000  ($1,000)  s  f tftlnterest  at  American  Trust  Co..  Boston. 

Oak  T  &  Lt  Co  bds  $300,000/    1903       5  g  J-J  226.000     Jan   1  1923 

($1,000)  gold  sink  fund..c*l  Int.  at  U.  S.  Mtge.  ft  Trust  Co..  N.  Y.. Trus. 

Bonds. — Additional  sinking  fund  gold  bonds  can  only  be  issued  for  80% 
of  the  cost  of  Improvements,  &c.  to  the  sub  cos.,  and  certain  other  restric- 
tions. Annual  sinking  fund  of  1V$%  of  bonds  out  began  Sept.  1914. 
Des  Moines  Elec  Co.  1st  M.  bonds  are  subject  to  call  after  Nov.  1  1914 
at  105.  Sinking  fund.  1%  of  bonds  Nov.  1  1914-21:  1^%  1926-31:  2% 
1931-37.  Oskaloosa  Trac  &  Light  bonds  have  sinking  fund  of  $5,000  to 
be  delivered  to  trustee  annually.     V.  98,  p.  839.  1536. 

Earnings. — Of  sub.  cos.  of  the  Des  M.  &  C.  I .  E.  Co.  for  12  mos.  end. 
Dec.  31  1917.  gross.  $1,171,515;  net,  $488,670;  int..  $160,197;  surplus. 
$328,473. 

(13)  Qalesburg  Railway.  Lighting  &  Power  Co. 
ORGANIZATION. — Incorp.  in  111.  Sept.  10  1913  and  took  over  the  Gales 

burg  Ry.  St  Lt.  Co.,  the  Galesburg  Gas  &  Elec.  Lt.  Co.,  the  Knoxville 
Elec.  Lt.  St  Pow.  Co.  and  the  Abingdon  Lt.  ft  Pow.  Co. 

Rates. — See   Illinois   Traction   Co.    above. 

In  May  1917  auth.  capital  stock  was  increased  from  S3, 500,000  to 
$4,000,000. 
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STOCK  AND  BONDS-      Date.        Interest.     Outstanding.     Maturity. 
Stock .  $4 .000 .000  ( $  1 00)  -  ...  -   -  -  -  -        -.-  -  -  -  yr—  »d  •$$»' rioo    ~5ct  l"  1934 

Oonsol   ref  mtge,    $5,000.0001    1916       agJ-D      Ran£70f  Canada    NY 

($1,000)  red  at  105..c*&r  JInt.  at  Merchants   Bank  of  Canada,  in.  i 
Galesb  Ry  &  Lt  1st  cons ^50  000    " '--'- 

V.  104.  p.  2117. 

(14)  Illinois  Central  Traction  Co.— A  trolley  road,  .general 
ORGANIZATION.— Incorporated    in    Illinois   in    190.5    unoer    general 

railroad  laws.     Mostly  private  right  of  way.  ,,„#.—•... 

STOCK  AND  BONDS—        Date.     Interest.      Outstanding.      Maturity. 

000)  gold,  guar         -  c*tf  f Int.  at  Old  Colony  lr.  yo^  .   & 

p°78^an  A^fn^^foTW  oPf  ^^g^wSSl^ 

1908.  but  not  to  be  less  than  1  %  of  bonds  outstanding.  $169 .000  held  in  s.ra 

ROAD.— Operates  45.5  miles  of  track  from  Decatur  to  Sprfngfle  d.iritt 

<^ass^JSiuSi&.»S!B^v?faAi.sg!Ra.WK 

(15)  Jacksonville  Railway  &  Light  Co.  . 

ORGANIZATION.— Incorporated  in  Maine  in  Dec.  19 Jo  ana  is  ac°n 
solvation  of  the  Jacksonville  Ry.  Co.  and  the  Jacksonville  Gas  Light  & 
Coke  Co.     Franchise  perpetual. 

Rates. — See  Illinois  Traction  Co.   above. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.     Maturity, 

Stock.  $500,000  ($100) ----        =---,-t_  ^7^'noo     Jaafl~l931 

Jack  Ry&Lt  1st  cons  M. $1.-7   1906       5  g  J-J        nMoBcY'Vry^ 

000,000.gu.g  ($1.000)c*-tf)Central  Trust  Co..  Chicago   Trusted. 

Jacksonv  Gas  Light  &  Cokef „5  J-J       .,™n*6TVrn    rhlraS 

Co  first  mortgage ntf\lnt.  at  Merchants  Loan  &  Tr.  Co..  Chicago. 

Bonds  _or  the  $1  000.000  1st  consols.  $126,000  are  reserved  for  prior 
lienT  Are guar!  p.  &i.  by  Illinois  Trac  Co.  2%  of  bonds  out is  payable 
annually  to  a  sink'ihg  fund.  Are  sub.  to  call  or,  any Jnt.  date  at  105.  Int.  at 
Merchants'  Bank  of  Canada.  N.  Y.     $74,000  Jack.  Gas  L.  &  C.  retired. 

ROAD.— Operates  about  7.65  miles  of  track  and  also  does,  electric  "8»>«ng 
and  gas  business  in  Jacksonville.  14  motor  cars  and  9  others.— V.  95.  p. 
1542;  V.  97.  p.  1733.  V.  99.  1748. 

(16)  Jefferson  City  Light.   Heat  &  Power  Co. 
ORO  ANIZ  N    &C  —Owns  majority  of  stock  of  Jefferson  City  Bridge  & 

Transit  Co  V  97  p.  1666  Supplies  gas  and  electricity  to  Jefferson  City. 
MoTand  furnishes  Current  for  operation  of  the  street  railway  In  Nov 
1915  made  a  9-vear  contract  with  city  for  street  lighting.  Has  $20U,(JUU 
common  stock  $120,000  pref.  stock.  $200,000  1st  M.  5%  bonds  (cpt)  due 
May  1925  and  $189,000  1st  &  ref.  bonds  outstanding. 

isi^oi^^ 

vi^r^C^  cSvi,^°-MSXPdl?  vln^Vo^fVe^^f: 
East  Alton  and  several  smaller  towns;  also  electric  current >  ?  t*rt»*» 
and  Williamson,  and  furnishes  gas  to  Carlinville.  Two  of  the  principal 
frVncMses ^  perpetual;  none  expires  earlier  that, ,1956  except  the  easement 
under  which  the  co.  operates  in  Granite  City,  which  expires  in  ly^o.  in 
Dec  1912  increased  its  stock  from  $100,000  to  $335,000.  Common  stock  is 
all  owned  or  controlled  by  Illinois  Traction  Co. 

Rates. — See  Illinois  Traction  Co.  above. 

STOCK  AND  BONDS—  Date.  Interest.  Outstanding.  Maturity. 
Common  stock.  $335,000 ---       $33gQ00     

Fs?rntged$l%0;666T$V.666)|Ti9-d6-       SVJ-D"        636-0O0^ec;Vl9i6 

gold  c'tf^Int.atagcy.Merchants-Bk.ofCanada.N.Y. 

gola \     Central  Tr.  Co.  of  Illinois,  Chic,  Trustee. 

Bonds  .—Remaining  bonds  are  for  exts.  and  add'ns.  Sink,  fund  of  1  i£% 
of  bonds  previously  certified  began  Oct.  11916;  bon^  retired  to  be  canc^eled,. 
Guar.  p.  &  i.  (end.)  by  Illinois  Traction  Co.  Can  be  called  on  four  weeks 
notice  on  any  int.  day  at  105. 

Warn*  Cat   Yr      1917           1916.          1915.          1914.          1913.          1912. 
Gross  elmtagsYr.$258  646  $21?!l91  $179,321  $154,234  $137,859  $114,741 
■NTfit  after  taxes     $96  429     $85,599     $68,496     $64,173     $57,610     M9.78S 
Bond int.  &c  I     29,860       27.200       26.550       27.790  Not  staled 

Property.— Reserve  electric  power  plants  in  Edwardsville  and  Carlinville; 
a  gas  plant  and  gas-distributing  system  in  the  latter  city;  high-tension 
transmission  lines,  sub-stations,  &c.  The  company  purchases,  under  a 
contract,  extending  until  1947.  electricity  generated  in  the  power  station 
at  Venice,  controlled  by  the  Illinois  Traction  Co. 

(18)  Northern  Illinois  Light  &  Traction  Co.— A  trolley  road. 

ORGANIZATION. — Incorporated  in  Illinois  and  was  successor  in  July 
1903  to  the  Ottawa  Ry..  Light  &  Power  Co..  sol  under  foreclosure  Fran- 
chise perpetual  for  lighting  and  until  1930  for  railway.  Has  contract  for 
rfrv  ll»htln>z       Western  Rvs.  &  Light  Co.  owns  all  the  stock. 

V^t^\9l^"^^lit^kt^mt2!n.000toS7S0.000.     V.  97.  p.  729. 

Rales. — See  Illinois  Traction  Co.   above. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturiy. 
Com.  stock.  $750,000  ($100) ^o'oOO     "" 

r^^e^zwrajoVgoid/  1963     -5~b  J:J~~~     •ee&ooo  Juiy~i"i928 

($500  and  $1,000)  .-c*._tf  \Int.  at  American  Tr.  Co  Boston.  Trustee 
General  M  ($1.000.000) 6%  84.000  1938 

•  Ml  but  $265,000  of  these  bonds  are  guar.,  p.  &  L.  by  endorsement,  by 
Western  Rys.  &  Light  Co. 

Bonds  — No  sinking  fund  and  bonds  cannot  be  called.  Remaining  bonds 
are  for  80%  of  cost  of  additions,  extensions  and  new  properties,  under  con- 
servative restrictions. 

Earninos  —For  year  ending  Dec.  31  1917,  gross,  $213,821;  net,  after 
taxes,  872,474.     In  1916,  gross,  $331,221;  net,  after  taxes,  $119,375. 

ROAD  \ND  PLANT. — Operates  6.5  miles  of  line,  covering  the  principal 
streets  of  Ottawa,  and  runs  out  of  the  city  to  Ellis  Park,  a  pleasure 
resort  on  the  Illinois  River.  Also  has  extensions  from  Ottawa  to  Chautau- 
aua  Park  Equipment,  8  motor  and  3  other  cars.  Also  does  entire  elec- 
tric light  and  power  business  In  Ottawa  and  wholesales  power  to  local 
uttlltv  companies  In  La  Salle.  Utica,  Seneca  Morris,  and  to  the  Ohicago 
Ottawa  &  Peoria  Rv.  At  Marseilles  owns  a  hydro-electric  plant  with  steam 
auxiliary,  having  a"  capacity  of  8.000  h.  p.— V.  97.  p.  729. 

(19)  Peoria  Railway  Co.— A  trolley  road. 

ORGANIZATION. —  Incorporated  under  general  railroad  laws  of  Illinois 
In  1906  and  Is  successor  to  the  Central  Railway  Oo.  Has  acquired,  owns 
and  controls  all  street  railway  lines  in  Peoria  and  outlying  suburbs  of  Avery- 
vllle  Peoria  Heights  and  East  Peoria.  The  entire  stock  is  controlled  by 
the  Illinois  Traction  Co.  Franchises  in  Peoria  expire  in  1926  and  those  In 
adjoining  districts  In  1924. 

Favorable  Decision. — On  Oct.  26  1911  the  Illinois  State  Supreme  Court, 
reversing  the  Circuit  Court,  held  that  the  City  Councils  could  not  grant  a 
franchise  to  the  Peoria  Ry.  Term.  Co.  over  streets  to  which  the  Peoria  Ry 
already  hold  a  franchise.     V.  93.  p.  1586. 

Rates.    -See  Dlinols  Traction  Oo.  above. 

STOCK  \ND  BONDS —      Date.        Interest.     Outstanding.     MaturiUi. 

Com.  stock.    $1.010.000 $1,010,000     

Preferred  stock  505.000    — 

Firsts  ref  mtge,  $3,600,000.     1900       5  g  F-A         2.659.000     See  text. 

gold   ($1.000). c*tf  I  Interest  payable  In  New  York. 

General  mortgage tf  190  5%  813.000         1026 

Bonds. — Of  the  $3,600,000  first  and  ref.  bonds.  $201,000  are  reserved 
for  additions  and  Improvements  at  75%  of  cost;  $655,000  have  bean  retired. 
They  are  guaranteed,  p.  &  I..  by  endorsement  by  the  Illinois  Traction  Co. 
The' bonds  are  scoured  bv  a  first  mortgage  upon  all  properties  and  fran- 
chises Of  the  Peoria  Railway  Co.  now  owned  or  hereafter  acqulre/l  The 
la  the  Illinois  Tin  i  \-  Savings  Bank,  Chicago,  in.  Remain 
inK  i...nds  mature  on   I  follows:     1100,000  In   1910,  $105,000  in 


1920.  $110,000  in  1921,  $115,000  in  1922,  $120,000  In 1923.  $125 ,,000  in 
1924  $130,000  in  1925,  and  the  remaining  $750,000  in  1926.  They  are 
subject  to  call  on  any  int.  date  at  105  and  int.     See  V.  83.  p.  38.  436. 

V'rOAD.— 6wM9£idPoperates  54  miles  of  standard-gauge  track.  122  motor 
cars .  23  other  cars.  Also  owns  valuable  property  near  the  centre  of  city  ana 
considerable  other  real  estate, .Including  several  amusement  parks  estimated 
to  be  worth  $500.000.— V.  100.  p.  643.  902.  1079;  V.  101.  p.  213. 

(20)  Qulncy  Railway  Co. 
ORGANIZATION.— Incorp.  in  Illinois  in  1912  as  successor  to  the  Qulncy 

Horse  Ry.  &  Carrying  Co.     V.  94.  p.  1628.  „.„„,„,,  fr„ 

Does  entire  (electric)  street  railway  business  In  Qulncy.  Principal  fran- 
chise Is  unlimited,  granted  In  1865.  and  exclusively  for  50  years.  Other 
franchises  mature  from  1922  to  1937. 

Rates. — See  Illinois  Traction  Co.,  above.  »,«•„,„,«., 

STOCK  AND  BONDS—      Date.        Interest.      Outstanding.     Maturity. 

Stock.  $1,000.000- ----  ----       —z--—       $1-9Xooon   w«h'VT555 

Bonds.   $1.500.000 tf  1912  5%  £?,?Vw?  £??'  i1  ioia 

Quincy  Horse  Ry.  &  O.  Co/   1898  596    ^       a,400/000  °ct     1  1918 

($550  000)  IPortland  Trust  Co..  Trustee. 

ROAD.— O'p'eVatei  22.85  miles  of  track:  51  cars.— V.  94.  p.  1628. 

(21)  St.  Louis  Electric  Bridge  Co. 

ORGANIZATION.— Incorporated  in  Jan.  1907.  Owns  a  bridge  from 
Salisbury  Street,  St.  Louis,  to  Venice.  111.  In  April  1909  company  in- 
creased capital  stock  from  $2,500  to  $1,000,000.  V.  88.  p.  946.  Stock  all 
owned  by  Illinois  Traction.  For  franchise  provisions,  see  V.  85.  p.  100. 
Construction  was  started  in  Oct.  1907  and  bridge  was  formally  opened 
on  Nov    10  1910.     V.  85.  p.  100:  V.  88.  p.  946:  V.  91.  p.  1328. 

Firslmtge *  gold  (5%)  auth.. $3,500,000  ($1.000)tf; outstanding, $2,592 
000:  date  1913;  due  Dec.  1  1929.     E.  Bentley  Hamilton.  Peoria,  trustee. 
This  mtge.  replaced  the  old  (temporary)  mtge.  of  1909.     V.  98.  p.  74. 

(22)  St.  Louis  Electric  Terminal  Railway  Co. 

Owns  extensive  freight  and  passenger  terminal  stations  costing  about 
$5  000.000:  also  valuable  real  estate  and  a  50-year  franchise  giving  the  Illi- 
nois Traction  an  outlet  in  St.  Louis .     Also  owns  and  operates  city  cars  over 
about  18  miles  of  street  railway  in  Madison.  Granite  City  and  Venice. 
Fare  Increase. — See  under  Illinois  Traction  Co.  »<•„,„„•*., 

STOCK  AND  BONDS—  Date.  Interest.  Outstanding.  Maturity. 
Common.  $1.000 .000 All  owned  by  Illinois i  Traction  Co. 

Preferred  5% $1,000,000 t-t:;= 

Pfrst Hntge. /O$3.5bo".66o;gold\  1909  4-5  P-A  ,  1.724.000 'Dec  1  1929 
($1  000)  guar  p  &  I—  -tf  /Int.  at  Merchants'  Bk.  of  Canada,  Montreal. 
SnA.— First  M-  (temp.)  bonds  are  subject  to  call  at  par  on  any  interest 

day.     No  sinking  fund.     They  are  guar.,  p.  &  L.  by  Illinois  Traction  Oo. 

(23)  St.  Louis  Springfield  &  Peoria  RR. 

ORGANIZATION.— Incorporated  in  Illinois  Dec.  1  1909  as  a  consolida- 
tion of  the  St.  Louis  &  Springfield  Ry..  the  St  Louis  &  Staunton JRy . .  the 
Tri-CIty  Trac.  Oo.  and  the  St.  Louis  &  Northeastern  Ry.  Operates  on 
private  right  of  way  except  through  cities  and  towns  (about  17  n^ea).  where 
franchises 'extend  to  or  beyond  1953.     In  1911  acquired  the  Springfield 

3 1  n  1912  acquired  the  Peoria  Lincoln  &  Springf.  Ry.  Co  the  Peoria  Bloom . 
&  Champaign  Trac.  Co..  the  Terminal  Pow.  Co.  and  the  Springfield  St 
Northeastern  Traction  Co.  (acquired  Nov.  1  1913). 

Has  long-time  contracts  for  use  of  bridge  and  terminals  of  St.  Louis  Eiec 
trie  Bridge  Co.  and  St.  Louis  Electric  Terminal  Ry..  enabling  It  to  operate 

^Mareh  llWsued  $1,000,000  Ser.  "A"  5%  pref.  stock  to  retire  a  like 
amount  of  Gen.  Mtge.  bonds. 

Fare  Increase. — See  Illinois  Traction  Co.  above. 

STOCK  AND  BONDS—  Date.  Interset.  Outstanding.  Maturity 
Common  $6,000,000  ($100) $6,,Q98,nnri    "" 

1  ($1  000  colip  &  $1 .000 1  o?  Illinois  Trust  &  Sav  Bk  Chicago,  trustee 
multiples  reg)       _c*&r*  tf  I  Interest  In  New  York.  Chicago  or  London. 

St^ouis  &  ipringfieid  1st  M     1903     5  g  J-D  451.000  Dec    1  1933 

($1,000)  sf  gold  guar  c*.tf  f  Interest  at  City  Trust  Co..  Boston,  trustee. 

StLSp&PgenM$15.000,000tf 2,765.000 


Springfield  &  Northeastern 
Traction  1st  mtge  $1,500,- 
000  ($1,000)  gold c* 

Peoria  Bloomington  &  Cham 
Trac  1st  M  $3,000,000  gold 
($1.000) c*tf 


1906       5gJ-D  i45',666  Dec    11936 

Int.  at  agency  Merch.  Bank  of  Can.,  N.  Y. 
Central  Trust  Oo.  of  Illinois,  Trustee. 
1906     5  g  M-N  280.000  Nov   1  1936 

Int.  at  agency  Merch.  Bk.  of  Candaa.N.  Y. 
Central  Trust  Co..  Ohicago.  Trustee, 
amds.— O-Vthe  $9,955,000  1st  &  ref.  bonds  reserved  for  various  purposes. 
1145  000  are  reserved  for  Springfield  &  Northeastern  Traction  Co.  bonds. 
lit  I  000  to  retire  prior  liens.  $2765.000  to  redeem  a  like  amount  of  general 
mortgage  bondJand  $6. 481  000  for  80%  of  cash  cost  of  additions  and  ex- 
Sens  on!  The^6?481.000  and  the  $2  765.000  for  redemption  of  gen.  mtge. 
bondsTtotat  59.246 .000) .  excepting  $500  000  (Issuable  at  any  time  for  80% 
of  cost  of  add'ns  &  lmpts.)  can  be  Issued  only  when,  forj the  preceding  12 
months  gross  earnings  have  equaled  five  times  and  net  earnings  l«i.  times 
toe  Interest  charge  on  all  bonds  outstanding  and  those  proposed  to  be  issued. 
Redeemable  at  105  on  any  Int.  date.  Bonds  are  un77Q7dlt,0Anraellysfeuda0-n 
o  &  1  bv  Illinois  Trac.  Co.  V.  90.  p.  304;  V.  95.  p.  177.  Are  nstea  on 
OWc.  Stock  Exch.  St.  Louis  &  Springfield  1st  M  bonds  are  subj.  to  call 
on  any  int.  date  on  60  days'  notice  at  107  Mi  &  Int.  Are  guar.,  p.  &  I..  by 
HI.  Trac.  Co.;  $167 ,000  of  bonds  held  ins.  f.  ^  _ 

Peoria  Bloom  &  Cham.  Tr.  1st  M.  bonds  are  guar  p.  «£U  by  111.  Trac. 
Co    They  a?e  subject  to  call  on  any  Interest  date  at  105  on  30  days'  notice. 

ROAD Extends  from  Venice,  opposite  St.  Louis,  to  Peoria  and  Blopm- 

Ineton    with  branches  from  Staunton  to  flillsboro.    Trackage   210  49  miles; 
mai^traVk    10  10  mUos  belt  line.  0.29  miles  second  track.  23.06  miles  of  sld- 
mgs  anf  tornouts^nd  7.59  miles  of  industrial ^tracks;  total    251.53  miles 
Standard  gauge.     Owns  64  passenger  cars.  58  express  cai.s    iss  fi.iffiit  cars 
9  locomotives.  13  miscellaneous  c;irs.     \  .  102,  p.  68,  V.  103,  p.  1JUZ. 

(24)  Topeka  Railway  &  Light  Co. 

ORGANIZATION. — Incorp.  In  Maine  and  owns  the  Topeka  Ry.  Go. 
(see  below)  and  the Tfopeka  Edison  Co.  (V  92,  p.  730).  These  own  and 
opiate  without  competition  the  street  railway,  commercial  electric  light 
SSdpoweVSnd  steam-heating  properties  to .Topeka  and  Oakland.  Kansas 
Population  served  (1915  State  Census),  about  50.000.  franchises,  witn 
one  minor  excoptlon,  extend  beyond  Feb.  1  193 6. 

STOCK  AND  BONDS—      Date.       Interest.     Outsiandmo.      Maturity. 

Common  stock 584  090    

MS?*  ?K"*rBd00b0"Kl    1916     5~g~F-A"~"      1  .W.000  F'e'b.'V  1933 
^llf^$W$L0O0Sc^rS }lltA*  N  V  New  York  Trust  Co     Trustee 

^^(S' "  C°  m°rtg;1f  ln?°at  CoUlcomm.Tr^S0!!0,  Sfiujffl 
To^ekfRy^mt-gV(see-thatcoV.   1904       5  g  J-J  i.100.000  Jan     1  1930 

Bonds  —The  1st  Hen  and  ref.  bonds  are  secured  by  pledge  of  the  entire 
canlti.1  stocks  and  excepting  $1,889,000  underlying  Issues,  all  the  bonds 
rfth^Bubrfdlary  oos.  $2  080.000  are  reserved  to  acquire  or  retire  un.ler- 
vin-  bonds  uul  remaining  $4  119.0  >o  may  be  Issued  ko  the  extent  of  80% 
of  cost ^  f  add!  on  and  in  Pis  (<>  the  properties  of  the  sub.  COS..  but .only 
wh?n ^annual  n«  toariiln^  are  \H  times  the  annual  Int.  charges.  Incl.  the 
& nds  pro  os.vj  ar ulall  underlying  bonds  held  by  public  They  a  re  guar 
n  *  I  bv  toe  111  Traction  Cto.  and  are  red.,  all  or  part,  on  any  Int.  date 
atloVand  int.  WnkLi  fund  began  Aug  l  1917  of  1H%  perj uin.  to 
and  incl   1929  and  l  %  thereafter  of  the  total  amount  of  bonds  outstanding 

\        •■  , .      , -i,   "  mi   thereafter,   there  nm-i    be  sel    aside  for 

;';;:„;!:;;::  SK?^Tirj7"»4tf,k>MlllM 

taxet    $328,772     Int  .    $"60,916       In    1916.  S03.i96i    net,    after 

PROPERTIES.— 39  mllei  of  electric  street  railway,  largely  ro  to  79-  b. 
Tralli?5l  double  and  single-truck  motor  cars.  28  jailers;  P.°*«>«|n»;  S£l 
m-atlni  canacity    5  893  h  i  f  power  and  llght-dlstrlbutlng  lines 

and  g  ^M  meters:  ekhau  i  tor  heating  purposes:  mlscellao 

real  estate     -V.  104.  p.  74 J 
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(a)  Topeka  Railway  Co. — Controlled  by  Topeka  Ry.  &  Light  Oo. 

ORGANIZATION. —  Incorp.  under  general  railway  laws  of  Kansas  In 
1892;  In  1903  aba  >rbed  the  Vlnewood  l'ark  Ky..  and  made  a  new  mtge.  for 
$1  .250.000.  On  June  4  L903  obtained  a  new  30-year  franchist,  running  from 
thai  dsite.  with  (li<*  prOTlaton  that  $400,000  be  expended  within  3  years  on 
the  system.  Also  lias  secured  franchises  In  perpetuity  on  county  roads  now 
occupied,  with  privilege  of  hauling  freight.  City  agrees  never  to  reduce 
rates  to  where  company  will  earn  less  than  10%  on  stock.  The  city  la  to 
receive  10'~0  of  earnings  remaining  after  10%  has  been  earned.     Upon  ex- 

Elratlon  of  franchise  city  has  the  right  to  acquire  the  property,  but  not 
afore.     V.  7ii.  p.  866,  1302.     On  June  20  1910  authorized  capita]  stock 
Increased  from  11.250.000  to  S2.250.000.     V.  108.  p.  02. 

In  Dec.  1917  tlif  Kantian  P.  U.  Comm.  granted  auth.  to  Issue  $81,001 
1st  &  ref.  mtge.  bonds  for  tho  purpose  of  paying  off  outstanding  obligations 
and  for  extensions  and  bottermouts. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock,  $2,250,000  ($100) $1,250,000  f.p 

First  mtge.  $1,250,000,  gold/   1904       5  g  J-.J  1.100.000     Jan  1  1930 

($1.000) c*tf  |Int.atOont.&Comm.Tr.&S.B..Chlc..Tru8. 

First  &  Refunding  bonds I    1910       5%  8ee  text.      Feb  1  1933 

\New  York  Trust  Co.,  Trustee. 

Bonds. — Remaining  bonds  are  reserved  for  80%  of  cost  of  new  power- 
house and  for  betterments  and  additions.  Subject  to  call  at  105  and  int. 
$150,000  have  been  retired.  A  sinking  fund  began  Jan.  1  1910.  which  is 
sufficient  to  retire  $15,000  per  annum  at  105  and  interest.  $120,000  bonds 
of  1916  are  deposited  as  collateral  with  the  Topeka  Ry.  &  Lt.  Co. 

EARNINGS.— For  year  end.  Dec.  31  1917,  gross,  $457,781;  net,  $164,- 
211;  int..  S61.750;  surplus,  $102,461.  In  1916,  gross,  $422,395;  net,  $158,- 
669;  interest.  $56,683;  surplus,  $101,986. 

ROAD. — See  Topeka  Railway  &  Light  Co.  above. 

OFFICERS— Pres.,  W.  B.McKinley,  Champaign,  111.;  V.-P.&  Treas.. 
Geo.  M.  Mattis,  Champaign;  Sec.  E.  A.  MacNutt,  Montreal. — V.  81,  p 
728;  V.  82,  p.  101;  V.  90.  p.  915,  978;  V.  103.  p.  62;  V.  104.  p.  74. 

(25)   Wichita  Railroad  &  Light.— Trolley. 

ORGANIZATION. — Chartered  May  1  1900  for  30  years.  Street  rail- 
way franchise  expires  1933,  lighting  In  1919.  In  1910  entered  into  a  20-year 
contract  for  purchase  of  power  from  Kansas  Gas  &  Elec.  Co. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity. 

Comstock,  SI, 500.000  ($100). $300,000 

Pref.  stock  ($100) 300,000  

First      mortgage.      $300.0001    1900       5  g  A-O  300.000       Oct  1919 

($1,000),  gold. c-  tfllnt.  at  Portland  Tr.  Co.,  Portl'd.  Me..  Trus. 

Ref.&cons.M.,$1.500,000.g.tf.l907       5  g  A-O         1.193.000     Oct  1  1932 

Bonds. — 1st  M.  bonds  are  subject  to  call  at  105  on  6  months'  notice. 

ROAD. — Owns  32  miles  of  trolley  track  in  Wichita,  Kan.,  including 
double-track  bridge  over  the  Arkansas  River  and  extensions  to  Wonderland 
Park  and  Fair  Grounds;   90  cars. — V.  93.  p.  941.  1192. 


CHARLESTON,  S.  C. 

CHARLESTON   CONSOLIDATED  RAILWAY   &  LIQHTINQ   CO. 

ORGANIZATION. — Incorporated  in  South  Carolina  on  April  19  1910. 
Leases  for  a  period  of  99  years  from  June  21  1910  the  Charleston  Cons.  Ry., 
Gas  &  Elec.  Co.  Lease  guar.  6%  on  pref.  and  4%  to  July  1  1911.  5%  te 
Jan.  1  1913  and  6%  thereafter  on  com.  stock;  also  Int.  on  outstanding 
bonds  of  the  Char.  Cons.  Ry.,  Gas  &  Elec. 

Rates. — As  a  result  of  a  compromise  with  the  city,  cheaper  gas,  electric 
light  and  power  rates  were  put  into  effect  Nov.  1  1912.     V.  95.  p.  1206. 

Application  for  Rate  Increase. — In  Mar.  1918  applied  to  the  City  Council 
for  authority  to  increase  gas  rates  from  $1  to  $1  10  per  1,000  cu.  ft.  It  is 
stated  that  this  company  has  also  applied  for  an  increase  from  5  cents  to 
6  cents  in  railway  fares. 

Wage  Increase. — V.  105,  p.  2093. 

STOCK —  Par.      Authorized.  Outstanding.    Dividends. 

Common $50      $1,500,000  $1,500,000  None 

Preferred 50  500.000        500.000  None. 

OFFICERS. — Pres.,  P.  H.  Gadsden;  V.-P.,  Walton  Clark;  V.-P.,  Lewis 
Lillie;  V.-P.  &  Asst.  Sec,  C.  M.  Benedict;  Sec,  G.  W.  Curran;  Treas.,  I. 
W.  Morris;  Asst.  Sec-Treas.,  M.  C.  C.  Tessier;  Aud.,  Chas.  J.  Bendt. 
V.  96.  p.  862;  V.  105,  p.  1522,  2093. 

(1)  Charleston  Consolidated  Ry..  Qas  &  Electric  Co. 

ORGANIZATION. — Organized  Feb.  21  1899  as  a  consolidation  of  the 
Charleston  City  Ry.  and  Charleston  &  Seashore  RR.  under  Special  Act  of 
So.  Car.  Legislature,  granting  perpetual  charter  and  gas  &  elec.  light  powers. 
In  Oct.  1912  sold  to  James  Sottile  the  Seashore  division,  incl.  wharf  prop- 
erties, ferryboats,  the  railroad  line  from  Mt.  Pleasant  to  the  Isle  of  Palms, 
with  its  equipment,  and  the  power  house  on  Sullivan  Island.  Sale  was  auth. 
by  an  Act  of  the  Legislature  approved  Feb.  12  1913  and  formal  transfer 
was  made  Mar.  15  1913.  V.  96.  p.  862.  See  Charleston-Isle  of  Palms 
Traction  Co.  below. 

Franchises  are  perpetual.  Also  owns  the  capital  stock  of  the  Charleston 
Gas  Light  Co.  ($698,150)  and  the  Charleston-Edison  Light  &  Power  Co. 
($100,000),  and  thus  controls  the  whole  field  of  light  and  transportation 
In  Charleston.     V.  92,  p.  880. 

On  March  18  1914  shareholders  authorized  the  Issue  of  $500,000  new  com- 
mon stock.     V.  98.  p.  999.  610. 

STOCK  AND  BONDS —      Dale.        Interest.     Outstanding.       Maturity. 

Stock,  com,  $3,000,000  ($50) Q-J  $3,000,000      See  text. 

Pref  6%  cum,  $500,000  ($50). Q-J  500,000      See  text. 

Charleston    City    first    mtgel    1898       5  g  J-J  710.000  Jan    1    1923 

($1,000),  $850,000  goldctf/Int.atMerc.  Tr.  &  S.  D.  Co.,Balt. 
Consol  mtge,  gold.  $2,500,-1    1899       5  g  M-S         1.759.000  Mar  1  1999 

000,  coupon  ($1,000)-. *tf  (Interest  at  Baltimore  Trust  Co.,  Trustee 

Holders  can  also  collect  coupons  at  Carolina  Savings  Bank  and  People's 
National  Bank.  Charleston,  if  presented  before  the  10th  of  the  month. 

Bonds. — Of  the  consolidated  5s.  $710,000  are  reserved  to  retire  a  Ilk*" 
amount  of  City  Ry.  first  5s.  Charleston  City  1st  5s  have  a  sink,  fund  of 
not  exceeding  $7,350  per  ann.  for  the  purchase  or  redemption  of  said  bonds 
at  105  and  interest. 

Dividends. — See  dividends  guaranteed  under  lease  above. 

ROAD.&c. — Owns  37.51  miles  of  electric  road  in  Charleston.  The  com- 
pany has  consolidated  its  two  power  stations;  both  railway  and  light  and 
power  divisions  are  being  operated  from  same  station. 

OFFICERS. — Pres.,  Philip  H.  Gadsden;  V.-P.,  Theo.  W.  Passailaigue; 
Sec.  &  Treas..  Chas.  J.  Bendt;  Asst.  Sec-Treas.,  M.  C.  C.  Tessier,  all  of 
Charleston.     Offices,  No.  141  Meeting  St.,  Charleston. — V.  105,  p.  1707. 

CHARLESTON-ISLE  OF  PALMS  TRACTION  CO. 

ORGANIZATION.— Incorp.  In  S.  O.  Jan.  9  1913  with  auth.  capital  of 
$1,000,000,  to  build  railroads,  steam  or  electric,  street  railways,  &c, 
operate  steamboats,  and  to  take  over  what  was  formerly  the  Seashore 
division  of  the  Charleston  Consol.  Ry..  Gas  &  El.  Co.  Also  does  electric- 
lighting  business. 

ROAD,  &c — Owns  10  miles  from  Mt.  Pleasant  (connecting  by  ferry  with 
Charleston)  to  Sullivan's  Island  and  Isle  of  Palms,  a  pleasure  resort  on 
the  Atlantic  Coast,  incl.  land  at  Isle  of  Palms,  ferry,  power  house  on 
Sullivan's  Island  and  sub-station  at  Mount  Pleasant,  &c.  Owns  and  oper- 
ates 19  pass,  and  3  freight  cars  and  2  ferry  boats. 

OFFICERS.— Pres..  James  Sottile:  Chief  Eng..  W.  W.  Fuller;  Charles- 
ton.—V.  96.  p.  201.  862. 


CHARLESTON,  WEST  VIRGINIA. 

CHARLESTON   INTERURBAN  RR. 

ORGANIZATION.— incorp.  in  1909  with  $100,000  capital  stock  which 
was  increased  on  Nov.  10  1914  to  $1,500,000  in  part  for  the  purchase  of 
the  Charleston  Traction  Co.,  a  line  from  St.  Albans  to  South  Charleston, 
taken  over  as  of  that  date,  and  In  part  as  a  stock  dividend,  all  earnings  for 
four  years  having  gone  into  extensions  and  betterments. 

Lease. — Leases  the  K.-uiawha  Vallov  Traction  Oo.  (whose  $500,000  capital 
stock  is  owned  by  the  Ohio  Valley  Electric  Ry.)  for  99  years  from  Jan.  1 
1910  at  an  annual  rental  beginning  with  $10,000  the  first  year  and  In- 
creasing to  $20,000  in  1916  and  thereafter,  and  has  assumed  that  company's 
1st  M.  bonds 

Franchise  of  the  Traction  Co.  In  the  city  of  Charleston  expires  In  1954; 
intfirurhan  lines  are  operated  almost  entirely  on  private  rights  of  way. 

In  Mar.  191S  issued  $450,000  1  mos.  secured  notes  to  retire  $300,000 
3-year  notes  due  May  1  1918,  and  to  fund  other  indebtedness.  V.  106, 
p. 1125. 


STOCK  AND  BONDS  -  Date.       Interest.     Outstanding.     Maturity. 

Stock.  $1,500,000  ($ I M0) - $1.500  000  See  text. 

Secured  notes,  $450,000  ($1.-      I  S150.000July  15  1918 

:     Deposit  &  Trust  Co  .  Bait.,  Trustee. 
Kan  ValTr  1st  M.  $2,000,000      190U  6  f  •'-.)  1.000.000.  Jan      1   1946 

($1,000)  gold**       tfllnt.  at  Fidelity  Trust  Oo.,  Phil*..  Trustee. 

Bonds. — Payment  of  prln.  and  Int.  of  the  Kanawha  Val.  Trac  Co.  bonds 
baa  been  assumed  by  the  Charleston  Interurban  UK.  $600,000  of  the 
bonds  have  been  depo        I         icurlty  for  the  notes  issued  by  the  Charleston 

Notes  -Secured  by  deposit  of  $600,000  Kanawha  Valley  Traction  Co. 
]  ,l    \[     ),,, .,.  CO.    may.   at   its  option,   issue  an   equal 

amount  of  similar  m  cutive  1  mos.  over  a  maximum  period 

of  1  rear  from  Mar.  15  1918,  bUt  noteholders  are  under  no  obligation  to 
renew  beyond  the  date  specified  in  the  note  itself,  unless  they  so  desire 
Red.  at  100  and  int.  as  a  whole  on  any  4  mos.'  maturity  date  upon  10  days' 
notice.     V.    106,    l>.    1125.      ._..-.         D      .    „  D  , 

EARNINGS —   Gross.  Net  (after     Bond.&c.  Balance. 

Cat.  Year —  Earnings.  Taxes).         Interest.  Rental.        Surplus. 

1<H7  $418,855         $156,202         895,523         $20,000         $40,699 

1916 326  149  162,602  88,812  20.000  53.790 

1915 245.168  111.447  55.710  15.000  40.737 

ROAD  — "Operates  33  miles  of  track  between  St.  Albans  and  Cabin 
Creek.  Line  is  to  be  extended  to  Montgomery,  about  10  miles  further  on. 
70  80  and  100-lb.  T  and  girder  rail.  Standard  gauge.  31  passenger  cars 
(26  of  P-A-Y-E  type) .  5  freight  ears  and  2  trailers.  Power  is  obtained  from 
the  Virginian  Power  Co.  under  favorable  long-term  contract. 

OFFICERS  — Pres..  W.  A.  MacCorkle:  V.-P..  J.  HI.  Chilton:  Sec.  and 
Treas.,  F.  M.  Staunton.— V.  100,  p.  228,  1917;  V.  105,  p.  1208;  V.  106.  p. 
1125.  _^ 

CHARLOTTE,  N.  C. 

SOUTHERN  PUBLIC  UTILITIES  CO. 

Allied  with  the  Southern  Power  Co.,  which  see  in  our  Railway  and  In- 
dustrial"   Section.  _  .       _._,__.  .... 

ORGANIZATION. — Incorp.  in  July  1913  in  Maine  as  a  consolidation 
of  the  Charlotte  Electric  Ry.,  Charlotte  Gas  &  Electric  Co.  and  Charlotte 
Power  Co.  (these  three  forming  prior  to  Jan.  1  1911,  the  Charlotte  Electric 
Ry.,  Light  &  Power  Co.,  which  company  issued  the  bonds  shown  in  the 
table. — See  "Electric  Ry."  Sec.  for  May  1915);  Greenville  (S.  C.)  Gas  & 
Electric  Light  &  Power  Co.;  Greenville  Traction  Co.;  Fries  Mfg.  &  Power 
Co.  Winston-Salem,  N.  C;  Winston-Salem  Power  Co.;  Anderson  (S.  C.) 
Water  Light  &  Power  Co .,  Chester  (S.  O.)  Power  Co..  Thomasville  (N.  O.) 
Power  Co.,  Greer  (S.  O.)  Light  &  Power  Co.  and  Thornton  Light  & 
Power  Co.  (Hickory,  N.  C).  Owns  entire  $250,000  common  stock  of 
the  Greenville-Carolina  Power  Co.  (there  is  also  $200,000  6%  cum.  pref. 
stock  outstanding)  which  owns  and  operates  a  3,500  h.  p.  hydro-electric 
plant  near  Greenville.  The  Charlotte  Elec  Ry.  in  May  1915.  through  an 
amendment  In  Its  charter,  reduced  its  capital  stock  from  $1 ,250.000  to  $1 ,000. 

Franchises  with  one  minor  exception  are  either  unlimited  in  time  or  run 
beyond  July  1943. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $5,000,000  ($100). $5,000,000         

1st  &  ref  M  $30,000,000  gold!   1913       5  g  J-J  3.953.000  July  1   1943 

($l,000.$5,000,&c.)c*&r*.tf /Int.  at  Farmers'  L.  &  Tr.  Co..  N  Y..  Trustee 

Underlying  Bonds — 
Char  Elec  Ry,  L  &  P  1st  Ml    1899       5  g  J-J  325.000  July  1   1929 

$500,000  g  ($1,000)  sf  c*ntf  lint,  at  Merc.  Tr.  &  Dep.  Co..  Bait.,  Trustee. 
Char  Elec  Ry,L&  Pref  &  ext\   1906       5  A-O  466,000  April  1  1936 

M$2,O00,O0Og($l,000)c*tf/Int.atMerc.Tr.  &  Dep.  Co..  Bait., Trustee. 
Fries  Mfg  &  P  1st  M  goldl    1900       5  g  J-J  489.000     Jan  1  1940 

($1,000)  optional  at  110... /Int.  at  Equitable  Tr.  Co.,  N.  Y.,  trustee. 

Anderson  Water  Lt  &  P  Co 382,500     

Winston-Salem  Power  Co 54,000    

Bonds  of  Controlled,  &c,  Cos. — 
Greenv-Caro  Power  1st  M  g\  1905       5  g  M-N  278,000  May  1  1935 

($1,000)     -   tfjlnt.  at  Old  Colony  Tr.  Co.,  Boston,  trustee 

Bonds. — Of  the  1st  and  ref.  bonds,  $1,567,500  are  reserved  for  prior  liens: 
remainder  issuable  for  70%  of  cost  of  extensions  and  acquisition  of  other 
properties.  Redeemable  in  whole  or  in  part  at  105  and  interest.  The 
Charlotte  Electric  Ry.,  Light  &  Power  1st  M.  bonds  have  a  sinking  fund, 
operative  July  1  1900,  of  1%  of  bonds  out;  to  be  invested  in  bonds  drawn 
by  lot  at  107H  and  int.,  if  not  obtainable  at  lower  figure  in  open  market; 
$45,000  have  been  canceled.  The  ref.  and  ext.  mtge.  bonds  have  a  sinking 
fund  operative  April  1907  of  1%  of  bonds  issued,  for  purchase  of  bonds  at 
107J^  and  int.,  if  obtainable;  otherwise,  such  investments  as  trustee  deems 
proper.  V.  88,  p.  1252.  $19,000  have  been  retired.  A  sinking  fund  of 
1%  on  the  Greenville-Carolina  Power  Co.  bonds  began  Mav  1  1910. 

EARNINGS.— For  years  ending  Sept.  30:  1914-15.       1915-16. 

Gross  income $1,554,837  $1,740,199 

Net,  after  taxes 568,229        636,026 

Interest  on  $5 ,  520 ,500  outstanding  bonds 279 ,070 

Surplus $406,956 

Earnings  of  the  four  street  railway  systems  for  the  year  end.  Sept.  30 
1917  were  gross,  $641,448;  net,  after  taxes,  $187,669. 

PROPERTY. — Operates  70  miles  of  street  railway;  60,  70  and  90-lb.  T 
and  girder  rails;  gauge,  4  ft.  8 Yi  in.  Power  and  light  primary  lines  aggre- 
gating 1,644  miles  and  serving  16  communities;  2  gas  plants,  serving  Char- 
lotte and  Greenville  with  87.5  miles  of  mains;  water  plant  serving  Anderson 
with  26  miles  of  mains.  Leases  Savannah  Power  Co.'s  plant  near  Anderson: 
capacity.  3,000  h.p.  Total  capacity  of  plants  operated,  24,000  h.p.,  of 
which  19.000  h.p.  is  hydro-electric  generation.  Also  has  favorable  con- 
tract with  Southern  Power  Co.  for  the  purchase  of  additional  power. 

OFFICERS.— Pres..  Z.  V.  Tavlor;  V.-P.,  A.  V.  Harrill;  Sec.  W.  C. 
Parker:  Treas.,  E.  C.  Marshall:  Gen.  Mgr.,  E.  F.  Taylor. — V.  97.  p.  241, 
180;  V.  101.  p.  1886;  V.  104.  p.  1046. 

PIEDMONT  &  NORTHERN  RY. 

ORGANIZATION.— Incorp.  on  Feb.  24  1911  In  South  Carolina,  and  on 

or  about  July  1  1914  took  over  the  properties  of  the  Piedmont  Traction  Oo. 

and  the  Greenville  Spartanburg  &  Anderson  Ry.  Oo.     The  system  as  pro- 

"  Jected  Is  to  extend  from  Durham.  N.  C,  to  Greenwood,  S.  C,  320  miles. 

1  Power  is  obtained  from  Southern  Power  Co..  which  Is  controlled  by  the 

same  interests. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity. 

Stock     $15,000,000     ($100) - $8,584,600     

First    mortgage    $50,000,000/   1914       5  g  J-J  40,500  July   1  1954 

($1,000),  gold c*  ntf  lint,  at  Farmers'  Loan  &  Tr.  Co..  N.  Y..  trus. 

1st  M  coll  notes  $8,500,000/   1914       5  g  J-J  6,286,900  July   1  1919 

g  ($1 .000  &  S100)  not  interilnt.  at  Farmers'  Loan  &  Tr.  Co..  N.  Y..  trus. 

Stock. — $1,415,400  additional  stock  is  held  in  treasury. 

Bonds. — $10,000,000  are  pledged  as  security  for  the  $8,500,000  notes. 
Red.  at  option  of  co.,  in  whole  or  part,  any  int.  date  since  July  1  1914  at 
105  and  int.  Of  tho  notes  $500,000  are  pledged  as  collateral  and  $1,713,100 
are  hold  in  treasury;  those  reported  outstanding,  it  is  stated,  have  been 
taken  privately  by  the  subscribers  to  the  road. 

EARNINGS.— For  cal.  years  (1916  report  in  V.  105.  p.  2366): 
Cal.  Gross  Net  (after  Other  Interest,  Balance, 

Year —       Earnings.  Taxes).  Income.  Ac.  Surplus. 

1916 .$1,224,159         $518,595  $9,653         $346,023         $182,224 

1915 1,010,547  398.287  11,073  346,749  62.611 

ROAD. — Owns  and  operates  23  VS  miles  from  Charlotte  to  Gastonia, 
89.90  miles  Spartanburg  to  Greenwood.  S.  C,  with  branches  from  Belton 
to  Anderson,  11.30  miles,  and  from  Belmont  Jet.  to  Belmont,  3.19  miles 
(opened  March  1  1916) .  total  mileage  of  track  operated,  incl.  spurs  and  sid- 
ings and  9.50  miles  operated  under  contract,  201.58.  A  contract  has  been 
let  for  the  building  of  a  2-mile  spur  from  Spartanburg  to  Camp  Wadsworth. 
Equipment  consists  of  23  motor-driven  passenger  cars;  8  trailers,  2  obser- 
vation parlor  cars.  8  baggage  and  express  cars,  158  freight  cars,  3  street 
cars,  12  electric  and  2  stoam  engines  and  10  work  cars. 

OFFICERS.— Pres.,  J.  B.  Duke.  N.  Y.;  V.-P..  W.  S.  Lee;  V.-P.  & 
Gen.  Mgr..  E.  Thomason;  Sec.  N.  A.  Cocke:  Aud.  &  Treas..  T.  L.  Black, 
all  of  Charlotte.— V.  104,  p.  1490,  2006;  V.  105.  p.  2366,  2453. 

CHARLOTTESVILLE,  VA. 
CHARLOTTESVILLE  &  ALBEMARLE  RY. 

ORGANIZATION. — Organized  In  Virginia  and  formed  by  an  agreement 
of  consolidation  dated  Nov.  24  1913  between  the  Redland  Power  Corpora- 
tion and  the  Charlottesville  &  Albemarle  Ry.  A  lighting  and  power  com- 
pany with  a  short  interurban  railway  as  an  adjunct.  Light  and  power  fran- 
chises are  peroetual;  County  Ry.  franchises  are  perpetual,  while  city  fran- 
chise expires  in  1944. 
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Fare  Increase.— On  Apr.  16  1918  was  auth.  by  the  Va.  Corporation  Comm. 
to  eliminate  the  6-for-a-quarter  tickets  and  to  increase  workingmen  s  and 
school  children's  tickets  from  2)4  cents  to  3  cents.     V.  10b,  p.  Ib88. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Common  stock $500,000  ($100) - $500,000  Dec    17.  2% 

Prefstk7%cum$200,000($100) J-D  i2H&2  ¥eCn\7 \£& 

First  mortgage  $750,000  goldl    1915       6gA-0,     „   376.000  April  1  1943 
($1  000)      - c*cpt  I  Interest  payable  In  Baltimore,  Md. 

Bonds.— Additional  bonds  may  be  issued  only  for  85%  of  cost  of  lmpts. 
and  exts.  ana  only  when  net  earnings  for  the  past  12  months  are  equal  to 
twice  the  Interest  charges  on  the  bonds  outstanding  and  those  to  be  issued. 
A  special  depreciation  and  reserve  fund  Is  provided  out  of  gross  earnings 
for  maint.,  &c.  $24,000  (not  inch  in  amount  outstanding)  are  held  in 
the  treasury.     Red.  at  105  and  int.  on  60  days'  notce  .     V.  100,  p.  14,5b. 

Dividends. — 7%  per  ann.  is  being  paid  on  pref.  stock.  On  common  first 
div.  of  2%  and  1%  extra  paid  in  June  1916.  In  Dec.  1916  paid  2J4%. 
In  1917,  June,  214%:  Dec,  2%. 

EARNINGS. — For  years  ending  Dec.  31: 
Year —        Gross.  Net.        Other  Inc.       Chgs. 

1917 $120,120         $60,279         $264         $29,236 

1916 114,819  63,600  495  28,072 

1915 103.383  55.232  643  26.603 


Pref.  Div. 

$8,589 

8,589 

6.567 


Surplus. 

$22,719 
27,434 
22,705 


Rails,  83-lb.  girder  and 


ROAD. — Miles  of  track,  3.45;  standard  gauge. 
50-lb.  T.     12  cars.     1  power  station. 

OFFICERS. — Pres.,  Frederick  C.  Todd;  V.-P.,  John  L.  Livers;  Sec. 
Treas.,  W.  R.  Morton.— V.  103,  p.  2428;  V.  106,  p.  606.  1688. 


& 


CHICAGO.  ILL. 

AURORA  ELQIN  &  CHICAGO  RR-— T^"™"  electric  and  *rol  ey . 

ORGANIZATION. — Is  a  consolidation  In  April  1906  of  the  Aurora  Elgin 
&  Chicago  Railway,  the  Elgin  Aurora  &  Southern  Traction  Co.  and  the 
Cook  County  &  Southern  RR.  V.  82,  p.  279.  691.  1155.  Chartered  in 
Illinois  under  law  applying  to  steam  railroads.  Pres.  L.  J.  Wolf,  in  a  letter 
dated  May  20  1909  (V.  88,  p.  1618), stated  that  system  Is  In  the  main  on 
private  right  of  way  or  protected  by  50-year  franchises  or  grants  without 
limit."  Does  freight  and  express  as  well  as  passenger  business.  V.  83, 
p.  490.  Has  exclusive  contract  with  the  Metropolitan  West  Side  Elevated 
to  operate  over  its  tracks.  ,  _..  .  ™,„. 

Stockholders  voted  Oct.  18  1910  to  purchase  the  Chic.  Wheaton  &  West- 
ern Ry..  which  runs  from  West  Chic,  to  Geneva,  abt.  10  miles.    V.91.P.517- 

Fares. — on  Feb.  1  1918  the  111.  P.  U.  Comm.  auth.  an  increase  in  fare  of 
5  cents  on  the  co.'s  lines  between  Aurora  and  Chicago  and  between  Aurora 
and  Batavia,  and  a  straight  5-cent  fare  within  the  city  limits  of  Aurora 
and  Elgin.  The  question  of  eliminating  all  6-for-25c.  and  ,-tor-25c. 
tickets  was  left  for  later  decision.     V.  106,  p.  714. 

STOCK  AND  BONDS —      Date.       Interest.     Outsfd'g.  Div. &due  date 

Common,  $3,101,000  ($100). Q-J  $3,100,000      See  text. 

Pref$3.100.000($100)6%cum Q-3  3.100.000      See  text 

First  and  refunding  mortgager  1906       5  g  J-J  "       3.079.000  July  1  1946 

$15,000,000.  gold  ($1.000) {Int.  at  Cit.  Sav.  &  Tr.  Co..  Cleve.,  and  also 

See  text c*&r*tf  I     In  N.  Y.     Trustee.  North.  Tr.  Co..  Chic. 

Coll  trust  notes $800,000  red.l   1915       6  g  Q-M  800.000  June  1  1918 

at  101-10034 (Citizens'  Savings  &  Trust  Co.,  Cleve..  Trus. 

A  E  &  O  Ry  first  mortgage  f  1901     5  g  A-O  15      2.649,000  Apr  15  1941 

$3,000,000    ($1,000).    gokNAmer.  Tr.  &  Sav.  Bank.  Chicago,  Trustee. 

cannot  be  called tf  (interest  payable  In  Chicago  and  New  York 

Elgin  Aurora  &  Southern  first/   1901       5  g  J-D  1,546.000  June  1  1919 

mtge.  $2,000,000  ($l,000){Int.  at  Amer.  Tr.  &  Sav.  Bank,  Chicago. 

gold,  sinking  fund c*tf  I     Trustee,  and  First  Nat.  Bk..  N.  Y.  City. 

Stock. — Pref.  stock  was  5%  cum.  until   April    1    1909:  since    6%    cum. 

Bonds.— Of  the  $15,000,000  (originally  $25,000,000.  but  reduced  in  1910) 
1st  &  ref'g  bonds,  $1,599,000  are  in  treas.,  $4, 195 ,000  reserved  for  prior  liens 
and  the  balance  for  improvements,  extensions  and  self-supporting  acquisi- 
tions, under  rigid  restrictions.  They  are  not  subject  to  call  now.  See  V. 
88.  p.  1618.  Collateral  trust  notes  are  secured  by  deposit  of  $1 .067,000  1st 
and  ref.  mtge.  5%  bonds.  Int.  payable  in  N.  Y.  and  Cleveland.  V.  100. 
p.  811.  Those  notes  originally  fell  due  Mar.  1  1918,  but  were  extended  to 
June  1  1918  with  option  of  further  extension  to  Sept.  1  1918.  On  the 
Aurora  Elgin  &  Chicago  Rv.  a  sinking  fund  of  $50,000  per  annum  began  on 
April  15  1911.  See  V.  74,  p.  726.  $351,000  have  been  retired.  The  El- 
gin Aurora  &  South,  bonds  originally  matured  June  1  1916,  but  were  ex- 
tended to  June  1  1919  unless  sooner  red.  by  co.  at  $1,005  per  bond;  remain- 
ing $454,000  held  in  sinking  fund. 

Dividends. — First  dividend  on  pref.— \M%—  paid  July  1906  (V.  82,  p. 
1436),  and  the  same  amount  quarterly  up  to  and  including  April  1909. 
July  1909  dividend  increased  to  1H%  and  same  amount  paid  quar.  to 
Aug.  1  1915.  Oct.  1915  div.  omitted  (V.  101,  p.  1012)  and  none  paid  since. 
On  common,  first  dividend—  H  7c—  Oct.  7  1907.  In  1908  to  1913.  incl., 
3%  yearly.  In  1914,  Jan..  %%;  April,  M%;JuIy.  %  %;  Oct.  div.  deferred 
(V.  99,  p.  894,  968),  and  none  paid  since. 

REPORT. — For  year  ending  Dec.  31  1917  (V.  106,  p.  1571): 

Gross  Net  (after  Other  Deduc-  Divi-  Balance, 
Year  ending  Earnings.  Taxes).  Income,  tions.  dcnds.  for  Year. 
Dec.  31  1917— $2,159,349  $595,449  S193  $502,546  None  sur.$93,096 
Last  half '16—  1,109,326  367,811  203  253,425  None  sur.l  14,589 
June  30  1916—  1,950,510  651,008  257  489,210  None  sur. 162, 055 
June  30  1915- -  1.968,137  608,790  1,091  443,438  186,000  def.19,557 
June  30  1914—  2,094.157     697,365     2,027     418,759  219,000       sur. 1.633 

ROAD. — Operates  from  5th  Ave.  station  in  City  of  Chicago,  over  tracks 
of  Metropolitan  West  Side  Elev.  road,  to  52d  Ave.,  Chicago;  thence  on  its 
own  line  to  Wheaton.  with  lines  from  Wheaton  to  Elgin,  Batavia.  Geneva 
and  Aurora;  also  from  Elgin  to  Carpentersvllle,  Dundee,  St.  Charles, 
Geneva.  Yorkville  and  Bristol,  and  a  line  from  Wheaton  through  West  Chi- 
cago to  Geneva.  Total  single  track,  169  miles.  Third  rail,  standard  T, 
100  lbs.;  track  rails,  80  lbs.;  interurban  and  city  lines.  60-100-lb.  T  and  girder 
rails;  142  passenger  cars;  7  express  cars;  6  snow  plows  and  sweepers;  7  misc. 
cars:'  47  freight  cars;  total  cars,  210. 

OFFICERS. — Pres.,  L.  J.  Wolf,  Cleveland;  V.-P.,  M.  J.  Mandelbaum; 
V.-P.  and  Gen.  Mgr..  Edwin  C.  Faber,  Wheaton,  111.;  Sec.  and  Treas.. 
H,  O.  T,ang,  Cleveland:  Asst.  Sec,  A.  Born;  Asst.  Treas.,  H.  J,  Manning; 
Executive  offices.  Guardian  Bldg.,  Cleveland,  Ohio. — V.  105,  p.  2454; 
V.  106,  p.  714,  828,  1571.  

CHICAOO  SURFACE  LINES. 

Under  the  title  of  Chicago  Surface  Lines  the  properties  of  the  Chicago 
Railways  Co.  and  the  Chicago  City  Railway  Co.  are  now  being  operated 
as  a  single  system  under  the  control  of  a  joint  board  of  operation  in  accord- 
ance with  an  agreement  between  the  two  companies  and  the  unification 
ordinance  which  became  effective  Feb.  1  1914.  While  under  the  terms  of 
this  ordinance  and  the  agreement  the  ownership  of  the  properties  remains 
entirely  separate  and  distinct,  the  combined  earnings  are  divided  upon  an 
agreed  basfs.  For  the  two  years  ending  Jan.  31  1916  the  Chicago  Railways 
Co.  received  as  its  share  59%  of  the  income  remaining  a/tor  the  pay- 
ment of  all  operating  expenses,  including  taxes  and  maintenance,  the  other 
41%  of  the  Income  going  to  the  Chicago  City  Ry.  Co.,  including  the 
Caiumot  &  South  Chicago  Ry.  and  the  Southern  Street  Ry.,  and,  begin- 
ning with  Feb.  1  1916  and  until  the  expiration  of  its  franchise  !■  1927,  the 
Chicago  Railways  Co.  will  receive  60%  of  the  so-called  "residue  receipts," 
and  the  Chicago  City  Ry.  (including  the  Calumet  &  South  Chicago  and 
the  Southern  Street  Ry.),  40%.  The  plan  provides  for  a  5-cent  fare 
throughout  the  city  on  surface  lines,  also  through  routing  of  cars  from  one 
division  of  the  city  to  another.  See  details  of  the  ordinance  and  the 
agreement  for  unified  operations  under  date  of  Dec.  1  1913  In  V.  98,  p. 
1693.  An  order  permitting  the  State  Attorney  to  file  quo  warranto  pro- 
ceedings to  question  the  legality  of  unification  ordinance  was  denied  In 
March  1915.     V.  100,  p.  1078. 

Proposition  to  Unite  Surface  and  Elevated  Lines. — See  remarks  under 
Chicago  Elevated  Railways. 

Application  toCarrp  Freight.     See  under  "Chicago  Elevated  Rys." 

lion.  —On  April  L9  l'H  :  the  111.  Supremo  Court  uphold  the  right  of 
the  Stato  Public  Utilities  Comm.  to  rogulato  street  car  service  in  Chicago 
regardless  of  the  provisions  of  the  contract  ordinances  of  1907  betwoon  the 
Chicago  city  Council  and  the  Burface  lines.  Pursuant  to  this  opinion  a 
decree  w;i-.  entered  by  the  Circuit  Court  of  Cook  County  In  favor  of  the 
Comm.,  which  was  affirmed  i>y  the  in.  Supreme  Court,  An  appeal  taken 
to  the  u.s.  Supreme  < lourt  is  Mill  pendin 

REPORT. — Of  ontiro  system  for  years  ending  Jan.  31: 
Year  ending  Gross  Opt ruling         Residue       Of    Which    to 

.Jan.  31 —      Earnings.       Expenses.        Receipts.    Chic.C.Rti.,    Chic.  Rys.. 

1917-1S •  13  $23,101,696  $12,012,937  $4,805,176  $7,207,762 

1916-17 34.789,636     21.743,523      13.040,113     5,218,445     7.827.668 

1915-16 31,690,761      21.041.358      10.649.405     4,366,256     6.283.149 

1914-15 31.966.048     19.HK9.275     12.076,773     4.951.477     7.125,296 


Board  of  Operation. — Chairman  Henry  A.  Blair,  Leonard  A.  Busby. 
Charles  O.  Adsit,  Wallace  Heckman,  Harrison  B.  Riley,  John  M.  Roach. 
Frank  O.  Wetmore. 

Executive  Committee. — Leonard  A.  Busby,  Chairman;    Henry  A.  Blair. 

OFFICERS. — Pres.,  L.  A.  Busby;  Sec.  &  Asst.  Treas.,  F.  D.  Hoffman; 
Treas.,  M.  B.  Orde;   Gen.  Aud.,  Jno.  J.  Duck. 

CHICAQO  CITY  &  CONNECTING  RYS.— A  collateral  trust. 

Formed  In  1910  under  a  trust  agreement,  to  take  over  the  stock  of  the 
Chicago  City  Ry.,  together  with  the  securities  of  the  Calumet  &  South 
Chicago  Ry.,  the  Southern  Street  Railway,  the  Hammond  Whiting  &  East 
Chicago  Ry.  and  the  Chicago  &  Western.  These  properties  comprise  ap- 
proximately 503.5  miles  of  street  railway  in  southern  division  of  Chicago 
and  vicinity.  See  outline  of  plan  in  V.  90.  p.  558.  625.  Trustee,  Chicago 
Title  &  Trust  Co.  ,     ,  ,         _._ 

On  April  19  1913  the  III.  Supreme  Court  affirmed  the  decision  of  the 
Superior  Court  of  Cook  County  in  the  suit  brought  by  Clarence  H.  Venner, 
which  held  valid  the  agreement  dated  Jan.  1  1910,  creating  the  Chicago 
City  and  Connecting  Rys.  Collateral  Trust  (V.  96,  p.  1364,  1627).  An 
appeal  was  taken  to  the  U.  S.  Supreme  Court,  but  in  Nov.  1914  suit  was 
dismissed.     See  "Chic  City  Ry."  in  V.  99.  p.  1527. 

Proposition  to  Unite  Surface  and  Elevated  Lines. — See  "Chicago  Elevated 
Rys.     below  and  statement  by  Chairman  Riley  in  V.  104,  p.  72. 

STOCK  AND  BONDS —    Date.     Interest.      Outstanding.  Maturity. 

Com  part  certs  150,000  shares s-a       150,000  shs.         See  text. 

Pref  part  certs  250.000  shares. s-a       250.000  shs.      Jan'18.$lH 

Coll  trust  mtge  $22,000,0001   1910     5  A-O       $21,456,000        Jan  1   1927 

gold   sinking  fund  c*&r*tf /Int.  at  1st  Tr.&S.B.Chic.  Trus.,  or  InN.  Y. 

Participation  Certificates. — Preferred  participation  shares  have  no  par 
value  but  are  entitled  to  preferential  cum.  divs.  aggregating  $4.50;  also. 
after  com.  partic  shares  shall  have  received  $4  in  any  year,  the  remaining 
surplus,  not  exceeding  in  any  year  $1,000,000.  shall  be  paid  ratably,  %  to 
pref.  and  %  to  com.,  but  in  no  case  will  the  pref.  certfs.  be  entitled  to  more 
than  $7  each  per  annum;  also  have  preference  upon  distribution  of  trust 
fimd  to  the  amount  of  $100  each  and  accumulated  dividends.  Listed  on 
Chicago  Stock  Exchange.  „__ 

Bonds. — Coupon  bonds  In  denom.  of  $1,000;  registered  bonds  $1,000  or 
multiples.  A  sink,  fund  of  $105,000  of  bonds  p.  a.  began  Mar.  1  1915. 
Bonds  are  redeem,  for  the  s.  f.,  or  as  a  whole,  at  105  and  int.  $544,000  re- 
deemed as  of  Feb.  1  1918.  In  case  of  purchase  of  property  of  the'Chicago 
City  Ry.  by  City  of  Chicago,  or  termination  of  trust  agreement  of  Jan.  I 
1910,  then  bonds  are  redeemable  at  par  and  accrued  int.  See  V.  90,  p.  558, 
625 .  Bonds  are  listed  on  N .  Y .  and  Chicago  stock  "exchanges .  V  .94  ,p .  1 1 1 8 
Stocks  and  Bonds  Deposited  to  Secure  the  Coll.  Tr.  Bonds. 


Stocks  (par). 

Chic  City  Ry $16,971,900 

Calumet  &  South  Chicago  Ry *10.000.000 

Southern  Street  Ry *2,400.000 

Hammond  Whiting  &  East  Chic  Ry..  *  1.000 .000 
Chicago  &  Western ♦72.000 


a  Bonds  (par) 
None 


♦1.000.000    1st    5s 


Total $30,443,900  $1,000,000 

*  Entire  issue. 

a  Under  provisions  of  the  trust  mortgage  these  respective  Issues  of  bonds 
each  as  an  entirety  may  be  converted  into  capital  stock  of  the  respective 
companies  to  an  equal  amount. 

Dividends. — On  pref.  part.  ctfs.  $2.25  per  share  was  paid  seml-an. 
from  June  1910  to  and  incl.  July  1914.  In  1915.  $2  50.  In  1916,  $1  75. 
In  1917,  Jan.,  $2  25  (V.  104,  p.  72);  July.  $1  50.  In  1918,  Jan.,  $1  50. 
On  common  participating  certificates  $1  per  share  was  paid  semi-annually 
from  June  1910  to  and  including  July  1912.     None  since. 

REPORT. — For  calendar  year  (V.  106.  p.  497): 

Cal.  Income Bond        Bond     Other    Divs.  on  Surp. 

Yr.        Divs.        Other.       Gross.       Interest.  Redemp.    Ded.  Part. Shs.  Inc. 

j*  qp>  *  *  <i  St  %  % 

1917.1,916,831  124,020  2,040,851  1,078,315  105,000  81,346  750,000  26,190 
1916.1,979,751  120,918  2,100,669  1,087,209  105,000  71,938  812,500  24,022 
1915.1.704,352  110.811  1.815.163  1.094,750  105,000  58.114  500,000  57.299 

Committee. — Chairman,  Harrison  B.  Riley,  S.  M.  Felton,  James  B.  For- 
gan,  John  J.  Mitchell,  Samuel  Insull,  John  A.  Spoor,  B.  E.  Sunny.  E.  K. 
Boisot  and  L.  A.  Busby. 

OFFICERS. — Sec.  &  Treas.,  W.  W.  Crawford;  Aud.,  W.  W.  Hill. — 
V.  105,  p.  2455;  V.  106,  p.  188,  497,  924. 

(1)  Chicago  City  Railway.— An  electric  road. 

Unified  Operation  of  Surface  Lines. — See  "Chicago  Surface  Lines  for 
details  of  unification  ordinance  under  which  the  lines  of  this  company 
are  operated  jointly  with  those  of  the  Chicago  Railways  Co.  as  a  single  sys- 
tem under  the  control  of  a  joint  Board  of  Operation.  For  plan  to  unite  the 
surface  and  elevated  lines  see  "Chicago  Elevated  Rys." 

ORGANIZATION. — Incorporated  in  Feb.  1859.  and  has  extensive  sur- 
face road  privileges  in  the  south  division  of  Chicago.  In  June  1908  entered 
Into  a  contract  with  the  Commonwealth-Edison  Co..  by  which  the  Chicago 
City  Ry.  agrees  to  buy  all  of  Its  electric  power  from  that  company  until 
June  1918.  The  railway  has  abandoned  its  producing  plants  but  retains 
Its  distributing  plants.     V.  87.  p.  1010.  _         „       .._.. 

New  Ordinances  and  Franchises. — On  Feb.  4  1907  the  City  Council  passed 
ordinances  providing  for  a  settlement  of  the  franchise  question.  These 
ordinances  were  approved  at  the  city  election  on  April  2  1907  and  formally 
accepted  by  the  company's  board  of  directors  on  April  15  1907.  Suit  to 
set  aside  franchise  was  dismissed  In  April  1912.  V.  94.  p.  1118.  An  ex- 
tended outline  of  these  ordinances,  one  to  the  Chicago  City  Railway  Co.. 
and  covering  the  lines  operated  by  that  company,  and  the  other  to  the  Chi- 
cago Rys.  Co.,  and  covering  the  lines  of  the  former  Chicago  Union  Traction 
Co.  (now  the  Chicago  Railways  Co.),  was  given  in  V.  84,  p.  1123.  The  value 
of  the  tangible  and  intangible  property  of  the  Chicago  City  Ry.  at  date  of 
the  ordinances  was  fixed  at  $21,000,000.  The  city  or  any  company  au- 
thorized by  it  Is  given  the  right  on  Feb.  1  or  Aug.  1  of  any  year,  on  six 
months'  notice,  to  purchase  the  entire  property  of  the  two  systems,  or  either 
of  them,  at  their  value  at  date  of  ordinance,  plus  "the  cost  of  rehabilitation 
and  extensions,  including  fair  allowances  for  construction,  profit  and 
brokerage".  But  if  the  properties  are  acquired  for  operation  by  a  pri- 
vate corporation,  for  its  own  profit,  the  purchase  price  is  to  be  increased 
20% — barring  the  case  of  a  private  company  which  might  be  willing  to 
turn  over  to  the  city  all  profits  above  5%  on  the  cost  of  the  investment. 
The  companies  are  limited  during  their  operation  to  an  interest  return 
of  5%  upon  the  agreed  value  plus  the  cost  of  rehabilitation  and  exten- 
sions. All  net  profits  above  this  are  to  be  divided  on  the  basis  of  55% 
to  the  city  and  45%  to  the  companies,  but  a  deficit  in  any  year  is  to  be 
made  good  out  of  the  profits  of  subsequent  yoars.  After  April  15  1910  the 
companies  are  required  to  set  aside  6%  of  the  gross  receipts  for  maintenance 
and  repairs  and  an  additional  8%  of  the  gross  receipts  to  cover  renewals 
and  depreciation.  Whatever  portion  of  the  two  funds  Is  not  used  remains 
In  the  funds  and  passes  to  the  city  or  Its  licensee  upon  purchase.  But  If 
the  two  funds  are  not  sufficient  for  the  purposes  named,  the  companies 
are  obligated  to  supply  additional  funds.  The  franchises  granted  by  the 
ordinances  run  until  Feb.  1  1927.  Purchase  prico  of  the  property  Jan.  31 
1918,  $53,096,300.  M  .,  ...       .      .. 

On  Jan.  29  1912  Citv  Council  passed  an  ordinance  providing  for  the  ac- 
quisition by  Chicago  City  Ry.  of  city  lines  of  the  Chicago  &  southern  Trac. 
Co.  V.  94  p.  349.  629.  The  latter  was  sold  at  foreclosure  In  Feb.  1912. 
The  lines  outside  the  city  were  taken  over  by  the  Chic.  &  Interurban  Ry. 

Decision  as  to  Regulation— Xm  "Chicago  Surface  Lines. 

P.  U.  Comm.  has  auth.  the  co.  to  issuo  $2,000,000  additional  bonds  for 
lmpts.,  &c 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  LastDir.,Ac. 
StockT$18.000.000($100)--  TextQ-M30  »l§.000.p0&  Mar'18.2% 

1st  mtge  (31.000)  g— c*&r*tf     1907       5  g  F-A        33.900,000  Feb    11927 

"    "fl,"vn"  *                   1Kirst,  mist  &  Sav.  Bk..  Chicago,  Trustee. 
Notes  payable  Jan  31  1918 -  1.2J  - 

Bonas. — There  is  no  limit  to  the  amount  of  bonds  that  mas  iu<  issued 
under  the  abo»  e.     Under  the  Chicago  city  ordinance,  In  case  or 

purchase  by  the  citv  or  its  licensee,  and  only  in  such  case,  the  bonds  may  be 
called  as  a  \vhi  le  Tor  pa  \  ment,  at  par  and  Int..  on  any  Int.  dale  before  ma- 
turity V  84  p.  1488.  1550.  Bonds  are  listed  on  Chicago  Stock  Exchange 
(V.98.P-  386). 

dividends.  -In  1893,  24%;  L894-1900.  12%;  In  1901.  10M%j  to 
1902-09.  9%;  in  1910,  I6%:ta  1911.  L1H%;  In  L912,  n;  .  in  1913,  u>i«%. 
tal914.  9%:  In  191  L916.  9H%'.  to  1917.  89!   and     ,<     extra  la 

ROAD  *c. '(tacl.Southeni  Bt.  Ry.).— Company  owni  848.08  miles  of 
single  track   ail  now  operated  by  electricity,     system  coven  the  south  side 

of  Chicago    extending  from  the  centre  of  the  business  district  south  to  ,9th 

Street  and  between  the  South  It  ranch  or  the  Chicago  River  and  the  1,,-ikeJ 

KKl'OHT.      For  12  months  ending  Jan.  31    191^.  see   \  .  10b.  p.   1223. 
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The  combined  results  of  the  "Chicago  Surfaco  Lines"  under  the  Unifica- 
tion Ordinance,  which  weni  Into  affect  Feb.  l  1914,  were:  cross,  135,114,- 
63s;  operating  azpenaei,  $23,101,696;    residue  receipts,  $12,012,937. 
Income  Account  Chicago  City  Railway. 

L917-18.  1916-17.         1015-16. 

Proportion  or  residue  receipts *$4,805,175  *$5.218.445  ♦$4,300,256 

Joint  aoc't  exp.  int.  on  cap.  inv.  and 

South  St.  Ky.  net  earnings 3.001.806       3.616.023       3.500.407 

Net   earnings $1,143,309    $1,602,422        $865,789 

City's  proportion  (55%) 628,853  881,332  470,184 

Company's  proportion  (45%) 511.510  721,090  389,605 

Interest  on  capital. x 2.023.510       2.558.167       2.507.908 

Income  from  operation.. $3,138,020     S3. 279. 257     $2,897,513 

Otherincome _      58,  88.244  81.582 

Netlncome $3,190,384     $3,367,501    ~$2~.979.095 

Interest  on  bonds $1,095,000     $1,617,791     $1,505,555 

Dividends.. (8%)  1 .575.000(9 K)  1005000  (8)  1 .440.000 

balance def. $73,615  sur. $84,710   def.$26.460 

*  Representing  10%  of  residue  receipts  in  1917-18  and  1916-17.  agaiast 
41%  in  1915-16. 

x  The  "interest  on  capital  Investment"  Is  that  certified  by  board  of 
supervising  engineers,  as  provided  by  the  ordinance  of  Feb.  11  1907. 

OFFICERS. — Chairman  Ex.  Com.,  and  Pres.  L.  A.  Busby;  Vlce- 
Pres.,  H.  B.  Fleming;  Sec.  &  Treas..  F.  D.  Hoffmann:  Aud.,  John 
J.  Duck.— V.  105,  p.  1103,  1208.  21.55:  V.  106,  p.  601,  924,  1223. 

(2)  Calumet  &  South  Chicago  Ry. — Electric. 

Unified  Operation  of  Surface  Lines. — See  "Chicago  Surfaco  Lines"  for 
details  of  Unification  Ordinance  of  1914.  under  which  the  lines  of  this  com- 
pany are  operated  jointly  with  those  of  the  Chicago  Railways  Co.  as  a  sin- 
gle system  under  the  control  of  a  joint  board  of  operation. 

ORGANIZATION. — Is  a  consolidation  formed  In  1908  of  the  Calumet 
Electric  Street  Ry.  and  South  Chicago  City  Ry.  in  accordance  with  the 
terms  of  ordinance  passed  by  the  City  Council  Mar.  30  1908.  Lines 
are  located  In  the  south  division  of  the  City  of  Chicago.  The  ordinance 
grants  franchises  until  Feb.  1  1927  and  provides  that  the  city  Is  to  receive 
65%  of  net  receipts  after  allowing  for  operating  expenses,  taxes  and  de- 
preciation and  5%  on  present  value,  together  with  amounts  expended  for 
Improvements  and  extensions.  Unification  ordinance  of  1914  establishes 
a  5-cent  fare  and  universal  transfers.  City  may  purchase  property  on 
Feb.  1  or  Aug.  1  of  any  year  upon  six  months'  notice  for  present  value, 
which  is  fixed  at  $5,000,000,  plus  amounts  expended  for  Improvements, 
additions  and  extensions,  but  only  for  municipal  operation,  where  purchase 
is  made  prior  to  Feb.  1  1927.  With  an  addition  of  20%  in  price,  city  may 
also  purchase  for  the  purpose  of  turning  property  over  to  other  parties  (If 
purchased  for  Chicago  City  Ry.  only  12%  additional  need  be  paid),  but 
this  additional  sum  need  not  be  paid  where  these  other  parties  agree  to  pay 
over  to  the  city  ail  of  the  profits  above  5%  on  the  purchase  price.  V.  86, 
p.  1223.  On  Jan.  31  1918  certified  value  of  property  and  additions  thereto 
was  $10,885,515 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Stock .  $10,000,000  ($100) $10,000,000    

First  mortgage  rehabilitation f   1908       5  g  F-A         5,355,000  Feb    11927 

($1,000)  gold,  no  s  fc*&rtf  \lnt.  at  First  Tr.  &  Sav.  Bk..  Chic.  Trustee. 
No.es  payable.  Jan.  31  1918.. 500,000    

Bonds. — The  issue  of  1st  mtge.  bonds  is  Indeterminate,  amount  to  be 
limited  to  amount  of  new  work  done  on  property.  They  are  subject  to 
call  at  any  int.  date  before  July  1  1912  at  105  and  int.;  thereafter  only  in 
caso  city  shall  purchase  property  at  par  and  int.  on  any  Int.  date.     No  s.  fd. 

EARNINGS. — For  years  ending  Jan.  31: 
Year  ending    *Jnt.  on        Other  Total  Bond  Divs.       Balance. 

Jan.  31 —    Capital.      Income.      Income.       Interest.         Paid.       Surplus. 

1917-18 $.535,082     $13,310     $548,992     $266,250     $275,000       $7,742 

1916-17 518.869       25,864       544,733       266.250       250,000       28.483 

*  Representing  company's  proportion  of  41%  of  Chicago  Surface  Lines' 
residue  receipts  pursuant  to  unification  ordinance  effective  Feb.  1  1914. 

ROAD. — Owns  and  oper.  123.10  miles  of  track  reaching  South  Chicago, 
Pullman,  West  Pullman.  Auburn  Park,  Burnside  and  Manhattan  Beach. 
Also  extends  from  Jackson  Park  to  106th  St.  and  the  Indiana  State  line 
along  Lake  shore  and  both  sides  of  Calumet  River.  70.  75,  83  and  85-lb.rails. 

OFFICERS. — Pres..  L.  A.  Busby;  V.-P..  W.  W.  Crawford;  Sec.  &  Treas.. 
F.D.Hoffman;  Aud.,  John  J.  Duck. — V.98.  p.  1243.1603-  V.  100.  p.  1831. 

(3)  Southern  Street  Railway  Co. — A  trolley  road. 

Unified  Operation  of  Surface  Lines. — See  "Chicago  Surface  Lines"  for 
details  of  Unification  Ordinance  of  1914,  under  which  the  lines  of  this  com- 
pany are  operated  jointly  with  those  of  the  Chicago  Railways  Co.  as  a  sin- 
gle system  under  the  control  of  a  joint  board  of  operation. 

ORGANIZATION. — Incorporated  In  Illinois  as  a  reorganization  of  the 
Chicago  General  Ry.,  which  was  bid  in  at  foreclsoure  sale  on  Sept.  30  1907 
by  the  Southern  Street  Railway  Co      V.  85.  p.  833. 

Stock  outstanding  (par  $100)  $2,400,000.  Bonds  Issued  under  1st  mtge. 
of  1909  were  from  time  to  time  canceled  and  stock  issued  in  exchange.  No 
bonds    now    out. 

EARNINGS. — Included  in  statement  of  Chicago  City  Ry. 

ROAD.— Included  in  Chicago  City  Ry. 

OFFICERS. — Pres  .  L.  A.  Busby;  V.-P..  W.  W.  Crawford;  Sec.  &  Treas. 
F.  D.  Hoffmann;  Aud..  Jno.  J.  Duck.— V.  91.  p.  1631.  1712. 

(4)  Hammond  Whiting  &  East  Chicago  Railway  Co. — A  trolley  road. 
All  securities  are  owned  by  the  Chicago  City  &  Connecting  Rys. 
ORGANIZATION. — Incorporated  In  Indiana  in  Jan.  1910  as  successor 

to  Hammond  Whiting  &  East  Chicago  Electric  Ry.  Franchise  expires  to 
1954.     Power  Is  furnished  by  the  Calumet  &  South  Chicago  Ry. 

STOCK —  Date.        Interest.     Outstanding.      Maturity. 

Stock  $1,000,000  (5100) $1,000,000 

First  mtge,  $5,000,000,  gold?   1910       5  g  F-A  1,000,000  Feb    1  1930 

($1,000)    c&rtf  I  Int.  at  First  Trust  &  Sav.  Bank.  Ohlc. .Trust. 

Bonds. — Subject  to  call  at  105  and  Int.     E.  K.  Bolsot  Is  also  trustee. 

ROAD. — Owns  30.66  miles  of  track,  extending  from  State  line  between 
Illinois  and  Indiana  at  108th  St..  Chicago,  to  Whiting,  East  Chicago  and 
Hammond  in  Indiana,  and  operates  in  connection  with  Calumet  &  South 
Chicago  Ry.  to  63d  St.  and  Madison  Ave.,  in  Chicago.  Standard  gauge: 
80-lb.  T  rail. 

OFFICERS.— Pres..  O.  G.  Talmadge;  V.-P.,  Chas.  L.  Lawrence;  Sec.  & 
Treas.,  F.  D.  Hoffman;  Aud..  W.  W.  Hill. — V.  79.  p.  103. 

CHICAQO  &  INTERURBAN  TRACTION  CO. 

ORGANIZATION.— Incorp.  In  Illinois  Feb.  14  1912  to  take  over  the 
property  of  the  Chicago  &  Southern  Trac.  Co.  (sold  at  foreclosure)  outside 
the  city  limits,  the  lines  within  the  city  having  been  acquired  by  Onlc.  City 
Ry,     V.  94.  p.  697. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.     Maturity. 

Stock.  $1,000,000  ($100) $1,000,000    

First  mtge.  gold  ($100.  $500. [   1912       5  g  J-J  1.350,000     Jan  1  1932 

$1,000),  nosf c*tf  lint,  at  First  Tr.  &  Sav.  Bk..  Chic.  Trustee. 

Bonds. — The  auth.  amount  of  1st  M.  bonds  Is  not  limited.  Bonds  are 
subject  to  call  In  whole  or  In  part,  beginning  with  lowest  number,  at  102 
on  any  interest  day.     There  are  also  $378,000  bonds  In  treasury. 

EARNINGS. — For  years  ending  Dec.  31: 
Year —  Gross.  Expenses.  Net.         Int.&Tazes.    Surplus. 

1917 $338,158         $212,370         $125,788         $94,769         $31,019 

1916 333,603  190,209  143,394  87.828  55.566 

ROAD. — Consists  of  50  miles  of  line  between  119th  St.  and  VIncennes 
Road.  Chicago,  to  Kankakee,  111.     Standard  gauge.     70-lb.  T  rails. 

OFFICERS.— l>res.  &  Mgr.,  O.  G.  Talmadge;  Sec.  &  Treas.,  W.  W. 
Crawford.— V.  100.  p.  1167;  V.  104,  p.  1387;  V.  106,  p.  1577. 

CHICAGO  NORTH  SHORE  &MlTwAUKEE  RR. 

ORGANIZATION. — Incorp.  In  111.  In  June  1916  and  acquired  the  prop- 
erties of  the  Chicago  A;  Milwaukee  Electric  RR.,  sold  at  foreclosure  May  1 
1916  (V.   102.  p.  1718.  2077).     V.  103.  p.  664.  1687. 

Franchises. — Owns  right  of  way  In  Wisconsin  as  far  as  the  city  limits  of 
Milwaukee;  franchise  in  Milwaukee  expires  Dec.  31  1934.  Owns  right  of 
way  in  Illinois  outside  of  corporate  limits  and  to  a  considerable  extent  within 
corporate  limits;  the  remainder  is  covered  by  municipal  franchises,  several 
being  perpetual. 

Valuation. — In  Nov.  1917  the  Illinois  P.  U.  Comm.  determined  the  fair 
value  of  the  co.'s  physical  property  in  Illinois  to  be  not  less  than  $5,100,000. 
The  original  cost  of  the  property  In  both  Illinois  and  Wisconsin  as  shown  by 
the  books  was  •$13,918,802.  but  the  original  cost  of  the  Illinois  section  alone 
could  not  bo  accurately  ascertained.     V.  105.  p.  1897. 


In  July  1917  issued  $885,000  0%  serial  notes  to  reimburse  the  company 

for  capita]  expenditun      made  or  to  be  made  subsequent  to  July  1    1916. 

Fur.     Increase.— la    Nov.    1  •> 1 7   this   co,    was   auth.    by   the    Illinois    P.    U. 

Com.  to  <<•  of  ,:>r''  and  to  change  its  fare  schedule  from 

a  zone  ay  tern  to  a  mileage  insiv.     See  V.  105.  p.  l  -  ■ 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $100,000 8ee  text        

First  M  $10,000,000  g  ($1.-7    1916       5  g  J-J         $4,060,000  July    1  1936 

000,  $500  &  $100) c'tfUnterest  payable  to  N.  Y.  or  Chicago. 

GenT  M  $1,500,000  gold 1916       5%  460,000  Aug.  1  1936 

Equipment  notes  gold   ($1.-/   1917       6  g  J-J  144.500  See  text 

000  and  $500)     c*flnt.  at  Chicago  Northern  Tr.  Co..  Trustee. 

Serial    gold    notes    5885.000  [   1917       6  g  J-J  885.000  See  text 

($100.  $500,  $1, 000). .c*tf\Cont.  &  Comm.  Tr.  &  Sav.  Bk..  Chic,  Trus. 

Stock. — The  capital  stock  Is  In  the  nominal  sum  of  $100,000.  which  has 
been  made  the  basis  of  the  following  participation  certificates  of  no  par 
value:  (a)  50,000  Illinois  part,  certfs..  bearing  $5  dividends  a  year,  cumu- 
lative, If  earned,  from  Jan.  1  1918,  the  div.  on  these  certfs.  having  priority; 
(6)  58.000  Wisconsin  part,  certfs.,  bearing  $5  divs.  a  year,  cumulative,  if 
earned,  from  Jan.  1  1918;  (c)  62,000  common  part,  certfs.,  bearing  such 
dividends  as  may  be  earned  and  declared.  The  stock  will  be  held  by  George 
M.  Reynolds.  Samuel  Insull  and  R.  Floyd  Clinch  as  voting  trustees.  For 
basis  of  exchange  of  bonds  of  old  co.  for  certificates,  see  V.  103.  p.  664. 

Bonds. — The  1st  M.  bonds  are  secured  by  a  first  lien  on  all  the  property 
owned  and  by  pledge  as  additional  security  of  the  entire  capital  stock  of  the 
Chicago  &  Milwaukee  Electric  Ry.  of  Wisconsin,  which  owns  the  ter- 
minal facilities  in  Milwaukee.  $940,000  have  been  issued  and  are  pledged 
as  security  for  the  two  and  three-year  notes;  remaining  $5,000,000  may  be 
Issued  at  par  for  not  exceeding  85%  of  the  cash  cost  of  betterments,  &c 
The  mortgage  provides  for  a  maintenance,  replacement  and  depreciation 
fund  of  12%  of  annual  gross  income  for  first  5  years,  14%  for  second 
5  years,  16%  for  third  5  years  and  18%  for  the  last  5  years,  to  be  ex 
pended  for  maintenance,  &c,  or  for  retirement  of  1st  mortgage  bonds- 
The  1st  M.  bonds  are  callable  as  a  whole  or  part  on  any  int.  date  at  105  and 
Int.  Continental  &  Commercial  Trust  &  Savings  Bank,  Chicago.  Is  trus- 
tee. V.  103,  p.  1031.  $240,000  Gen.  M.  bonds  have  been  canceled  and 
$480,000  are  in  treasury.  The  equip,  notes  mature  $8,500  s.-a.  July  1  1917 
to  Jan.  1  1927;  secured  by  15  steel  passenger  cars  costing  $200,000.  Red. 
as  a  whole  or  in  part  at  100}^  and  int.  on  any  int.  date  on  30  days'  notice. 

The  serial  notes  are  dated  July  1  1917.  Due:  $180,000  July  1  1918: 
$345,000  July  1  1919:  5360.000  July  1  1920.  Int.  payable  in  N.  Y.  or  Chi- 
cago. Denom.  $1,000,  $500  and  5100  (1918  maturity  in  51,000  denom. 
only).  Call,  ail  or  part,  upon  30  days'  notice,  the  one-year  notes  at  100 
and  int..  the  two-year  notes  at  100H  and  int.  and  the^three-year  notes  at 
101  and  int.  for  the  first  two  years  of  their  life  and  at  100)4  and  int.  there- 
after. The  one-year  notes  are  unsecured;  the  others  secured  by  deposit 
of  5940.000  C.  N.  S.  &  Mil.  RR.  1st  M.  bonds.  V.  105,  p.  388. 

Earnings. — For  year  ending  Dec.  31  1916,  gross,  $1,157,191;  net  (after 
taxes).  $376,266;  other  inc.,  $16,789;  net  income  available  for  int.  charges, 
depreciation,  &c,  $393,055.  In  1915.  gross,  $911,669;  net  (after  taxes). 
$247,843;  other  inc.,  $39,664;  net  income  available  for  int  charges,  depre- 
ciation, &c,  $287,507. 

ROAD,  &c — Owns  ana  operates  the  electric  railroad  connecting  Evans- 
ton,  III.,  and  Milwaukee,  Wis.,  with  a  branch  line  extending  from  Lake 
Bluff.  111.,  to  Area,  111.,  embracing  84.54  miles  of  road  and  167.60  miles 
single  track  equivalent.  The  principal  communities  served  are  Evanston, 
Wilmette,  Winnetka,  Glencoe,  Highland  Park.  Lake  Forest.  North  Chi- 
cago, Waukegan  and  Zion  City,  111.,  and  Kenosha,  Racine  and  Milwaukee. 
Wis.;  also  Fort  Sheridan  and  Great  Lakes  Naval  Training  Station.  112 
motor,  combination,  buffet,  trailer,  baggage  and  express  cars,  and  153 
freight  cars,  8  service  cars,  2  electric  locomotives  and  1  work  motor. 

OFFICERS. — Chairman  of  the  Board,  Samuel  Insull;  Pres.,  Britton  I. 
Budd;  V.-P..  R.  Floyd  Clinch;  Sec-Treas..  W.  V.  Griffin.— V.  103,  p.  664. 
1031.  1687;  V.  104.  p.  361,  1044.  2342;  V.  105,  p.  388,  1897. 

CHICAGO  RAILWAYS  CO.  ~ 

Unified  Operation  of  Surface  Lines. — See  "Chicago  Surface  Lines"  for 
details  of  Unification  Ordinance  of  1914,  under  which  the  lines  of  this 
company  are  operated  jointly  with  those  of  the  Chicago  City  Ry.  as  a 
single  system  under  the  control  of  a  joint  board  of  operation.  As  to  plan 
for  unification  of  surface  and  elevated  lines,  see  "Chicago  Elevated  Rys." 

ORGANIZATION.— Incorp.  In  Illinois  in  Oct.  1903  and  on  Jan.  25  1908 
acquired  at  foreclosure  sale  the  property  of  the  old  Chicago  Union  Traction, 
comprising  the  lines  of  the  North  and  West  Chicago  Street  RR.  The  pur- 
chase was  made  under  a  modified  plan  of  reorganization  and  readjustment 
dated  Oct.  15  1907  and  outlined  in  V.  85,  p.  1269;  see  also  p.  1576. 

In  Dec  1912  purchased  6  miles  of  the  Suburban  RR.  inside  the  city  limits 
(V.  95.  p.  1402)  and  issued  $22,554  bonds  to  cover  cost. 

Franchises. — On  Feb.  5  1907  the  City  Council  passed  ordinances  providing 
for  a  settlement  of  the  relations  between  the  city  and  the  street  railway 
companies.  V.  84.  p.  338,  390.  The  franchises  granted  by  the  ordinances 
expire  Feb.  11  1927  and  were  approved!  at  the  popular  election  held  April  2 
1907.  On  Oct.  10  1910  supplemental  ordinance  was  passed  expiring  Feb. 
1927,  covering  lines  of  Chicago  Consol.  Trac.  properties.     V.  91,  p.  1025. 

in  the  remarks  concerning  the  Chicago  City  Ry.  on  a  preceding  page  of  this 
publication  will  be  found  a  brief  summary  of  the  main  terms,  requirements 
and  conditions  of  these  ordinances.  A  very  extended  outline  of  the  same 
was  printed  in  the  "Chronicle"  of  May  11  1907.  pages  1123,  1124  and  1125. 
to  which  the  reader  is  referred  for  detailed  Information. 

The  ordinance  for  the  Chicago  Rys.  Co.  provides  that  the  valuation  of  the 
properties  acquired  shall  be  deemed  and  considered  to  be  $29,000,000  (the 
ralue  fixed  by  a  board  of  expert  engineers  acting  for  the  city)  plus  $1 ,779,875 
for  expenditures  from  the  date  of  the  valuation  on  June  30  1906  to  Feb.  1 
1907.  making  total  valuation  ofpropertles  as  recognized  by  ordinance 
$30,779,875  as  of  Feb.  1  1907.  With  the  expenditures  already  made,  the 
valuation  of  road,  equipment  and  franchises  on  J  an.  31  191S  was  computed 
at  $89,529,413. 

All  expenditures  for  reconstruction  and  extensions  are  being  made  under 
the  direct  supervision  of  a  board  of  supervising  engineers  headed  by  Mr. 
Bion  J.  Arnold,  and  the  company  is  required,  under  conservative  restric- 
tions, to  advance  moneys  for  the  construction  of  subways  by  the  city. 
The  expenditures  for  reconstruction  and  extensions,  including  any  contri- 
butions for  subways,  after  Feb.  1  1907  are  to  be  added  to  the  value  of  the 
properties  recognized  by  the  ordinance,  together  with  5%  of  such  expendi- 
tures for  brokerage.  As  compensation  for  Its  services  In  construction 
the  company  will  receive  an  additional  15%  of  all  expenditures  for  recon- 
struction and  extensions,  exclusive  of  amounts  contributed  for  subways. 
The  company  agreed  to  lower  and  reconstruct  the  tunnels  under  the 
Chicago   River  at  Washington,   La  Salle  and   Van   Buren  streets. 

Right  to  Purchase  by  City. — Under  the  terms  of  the  franchise,  the  company 
agreed  to  waive  all  rights  under  previous  grants,  and  gave  the  city  an 
option  to  purchase  all  of  its  property  for  municipal  operation  at  any  time 
prior  to  the  expiration  of  the  20-year  franchise  granted  the  company 
by  the  ordinance.  The  price  to  be  paid  by  the  city  to  be  $30,779,875. 
the  valuation  of  the  properties  February  1  1907.  as  above  mentioned, 
plus  all  expenditures  after  that  date  for  reconstruction .  extensions  and  addi- 
tions to  the  properties,  Including  any  amounts  advanced  to  the  city  for 
the  construction  of  subways  to  the  downtown  business  district.  In  case 
the  property  shall  not  be  purchased,  as  above  stated,  prior  to  1927.  the 
expiration  of  the  franchise,  the  city  covenants  that  It  will  not  then  grant 
a  franchise  to  any  other  corporation  for  the  operation  of  a  competing  system 
In  the  company's  territory  unless  such  other  corporation  shall  purchase 
the  property  of  the  company  at  said  price.  The  city  also  has  the  option 
of  requiring  the  company  to  sell  Its  property  to  any  other  licensee  corpora- 
tion of  the  city,  or  or  purchasing  the  property  Itself  for  municipal  ownership 
(with  no  requirement  as  to  municipal  operatlou) .  at  any  time  during  the 
life  of  the  franchise:  but  In  case  of  such  purchase  by  the  city  or  a  licensee, 
the  price  to  be  paid  shall  be  20%  more  than  the  price  above  mentioned; 
but  the  licensee  shall  not  be  required  to  pay  the  additional  20%  if  it  shall 
agree  to  pay  over  to  the  city  all  profits  In  excess  of  5%  on  the  Investment 
In  any  event,  (1)  the  purchase  price  must  be  paid  to  cash  and  the  first 
mortgage  bonds  of  the  company  will  attach  to  such  cash  as  a  first  Hen  to 
the  event  of  such  purchase:  or  (2)  such  purchase  (if  made  within  said  20 
years),  must  be  consummated  expresslv  subject  to  the  lien  of  the  1st  mtge. 
bonds,  but  ir  made  at  the  expiration  of  said  20  years,  the  amount  thereof 
must  also  be  paid  in  cash. 

Compensation  to  City. — Provision  is  made  for  special  compensation 
to  the  City  of  Chicago,  but  this  compensation  is  payable  only  out  of 
the  surplus  earnings  of  the  company  after  paying  or  providing  for  all  op- 
erating expenses.  Including  the  charges  for  maintenance  and  depreciation 
prescribed  In  the  ordinance  and  5%  upon  the  valuation  of  the  company's 
property  at  which  it  may  be  purchased  by  the  city  for  municipal  operation, 
as  above  stated.  Of  the  surplus  earnings  so  remaining,  the  City  of  Chicago 
receives  55%  and  the  company  45%.  (See  V.  99.  p.  1831  for  dispute  with 
city  as  to  certain  accounts) . 


May,  1918.] 


ELECTRIC  RAILWAYS 


27 


Control  by  Trustees. — The  trust  Indenture  securing  the  participation 
certificates  provides  that  until  Aug.  1  1912  and  to  the  full  extent  thereafter 
which  may  be  permitted  by  law  until  all  of  the  consolidated  mortgage  bonds 
of  the  company  shall  be  fully  paid  and  discharged,  the  directors  of  the 
company  shall  be  elected  by  Messrs.  Harrison  B.  Riley,  William  O.  Nib- 
lack,  Abel  Davis,  Frank  G.  Gardner  and  Henry  J.  Tansley.  and  provision 
is  made  in  the  trust  deed  securing  the  1st  mtge.  bonds  for  the  appointment 
of  a  permanent  finance  committee,  composed  of  Messrs.  Henry  A.  Blair, 
Seymour  Morris  and  B.  A.  Eckhart  of  Chicago. 

Acquisition  of  Chicago  Consolidated  Traction  Properties. — On  Dec.  27  1910 
Judge  Grosscup  confirmed  the  sale  of  the  Ohic.  Consol.  Trac.  Co.  and  its 
eight  underlying  companies  on  Nov.  30  1910  to  Andrew  Cooke  and  the 
Bale  by  the  latter  of  all  properties  within  the  city  limits  to  the  Chicago  Rail- 
ways Co.  (V.  91,  p.  945,  1253.  1511).  pursuant  to  an  ordinance  passed 
Oct.  10  1910  (placing  valuation  at  $4,021,982).  like  in  tenor,  amendatory 
and  supplemental  to  ordinance  of  Feb.  11  1907  (V.  91,  p.  1025,  1159) 
See  reorganization  plan,  V.  90.  p.  1613;  V.  91,  p.  37.  The  lines  outside  the 
city  were  acquired  by  the  County  Traction  Co.  (now  the  Chicago  &  West 
Towns  By.) ,  which  has  no  connection  with  the  Chicago  Railways  Co. 
On  Nov.  1  1910  a  deposit  agreement  was  entered  into  by  the  holders  of  the 
securities  of  the  Chicago  Consolidated  Traction  and  its  subsidiaries,  pro- 
viding tor  the  exchange  of  the  said  securities  for  Chicago  Rys.  Co.  Purchas* 
Money  4%  to  5%  bonds  and  Adjustment  Income  4%  bonds,  both  dated 
Jan.  1  1911  and  maturing  Feb.  1  1927.  For  description  of  bonds  and  terms 
ot  exchange,  nee  V.  91,  p.  1384,  and  compare  V.  90.  p.  1613:  V.  91.  p.  214. 

Favorable  Decision. — In  Oct.  1912  the  U.  S.  Circuit  Court  of  Appeals 
affirmed  the  decision  of  Judge  Kohlsaat,  dismissing  the  suit  brought  to  have 
the  compromise  franchise  of  1907  annulled.     V.  95,  p.  1206. 

Settlement  of  Yerkes  Sail. — In  April  1914  the  company  arranged  a  settle- 
ment of  the  salt  brought  by  the  Yerkes  estate  on  the  guaranty  of  the  oonds 
of  the  Ohic.  Oonsol.  Trac.  Co.  by  the  Union  Trac.  Co.     V.  98.  p.  1155. 

Decision  as  to  Regulation. — See  "Chicago  Surface  Lines." 

The  P.  U.  Comm.  has  auth.  the  co.  to  issue  $2,230,000  additional  1st  M. 
5%  bonds  for  impts.,  &c. 

STOCK  AND  BONDS —      Dale.        Interest.     Outstanding.      Mat'fity 

Stock.  $100 ,000 .- See  text.      See  text. 

First  mortgage  (see  text) ,       [1907       5  F-A         $55,681,000  Feb    11927 

($1,000)    gold c&rtf{Int.  at  Harris  Trust  &  Sav.  Bk.,  Chic.  Trus. 

1     or  at  Harris,  Forbes  &  Co.,  New  York. 

Consol  mtge,  gold tf  1907  5%  See  text.  Feb    11927 

Bonds  Covering  City  Lines  of  Former  Chicago  Consol.  Traction. 
Purch-money  M  $6,000,000  g J   1910  5  J-J  4.073.000  Feb    11927 

($500  and  $1,000) c*tf  (Illinois  Tr.  &  Sav.  Bank,  Chic,  Trustee. 

Adjust  incM  $2,500,000  gold/  1910       4  g  May        2.500.000  Feb    11927 

($100&$500)(non-cum)c*tf  i     Central  Trust  Co.  of  111..  Chicago.  Trustea 

Slock. — The  capital  stock  of  the  company,  which  is  issued  in  the  nominal 
amount  of  $100,000,  has  been  made  the  subject  of  a  trust  agreement,  dated 
Aug.  1  1907  and  executed  Jan.  25  1908,  by  and  between  the  Chicago  Rail- 
ways Co.  and  Messrs.  Adolphus  C.  Bartlett,  Chauncey  Keep.  Charles  H. 
Hulburd ,  Albert  A.  Sprague  and  Charles  G.Dawes,  as  depositaries,  and 
Central  Trust  Co.  of  New  York  as  custodian.  Under  this  agreement 
the  stock  serves  as  a  basis  for  the  issue  of  the  participation  certificates. 
representing  in  all  265.100  equal  parts.  Series  1  consists  of  30.800  parts. 
Series  2  of  124.300  parts.  Series  3  of  60.000  parts  and  Series  4  of  50.000  parts. 
Series  1.  2  and  3  are  entitled,  in  the  order  of  priority  named,  to  cumulative 
dividends  of  $8  for  each  part,  beginning  with  year  ending  Aug.  1  1908,  and  in 
the  distribution  of  capital  to  $100  for  each  said  part.  Series  4  is  entitled 
to  any  remaining  profits  or  capital  distributed.     V.  85,  p.  1269. 

Dividends  on  participation  certificates  Ser.  2  are  limited  to  $4  on  each  cer- 
tificate so  long  as  more  than  50%  of  Series  C  bonds  remain  outstanding, 
and  thereafter  to  $5  per  certificate  until  the  remainder  of  Series  O  bonds 
have  been  redeemed.  Series  2,  however,  is  entitled  to  unpaid  accumulation 
on  account  of  its  $8  per  certificate  (beginning  with  the  year  ending  Aug.  1 
1908).  but  only  when  earned,  and  after  payment  of  all  accumulations  of 
sinking  fund  and  of  dividends  on  Series  1 . 

Bonds. — First  mtge.  bonds  are  Issued  only  to  provide  funds  for  rehabili- 
tation, extensions,  &c  They  may  be  redeemed  at  par  and  accrued  Interest 
on  any  interest  day.  The  bonds  have  a  first  lien  on  the  entire  property, 
rights  and  franchises  of  the  company.  The  authorized  issue  is  limited  to 
the  aggregate  of  the  amounts  approved  from  time  to  time  by  the  board  of 
supervising  engineers.  $2,276,000  are  held  in  treasury.  See  full  particu- 
lars of  bonds,  property.  &c,  in  V.  86,  p.  545;  V.  88,  p.  1436;  1619;  V.  90. 
p.  302;  V.  93,  p.  162.  Bonds  are  listed  on  N.  Y.  Stock  Exch.  V.  103,  p.  238. 

The  consolidated  mortgage  bonds  consist  of  the  following:  Series  A. 
i8sued,l$17,403,800,  of  which  $1,006,000  are  in  the  treasury  and  can  be 
issued  only  for  acquisition  of  additional  property;  Series  B,  $17,164,- 
475,  and  Series  O,  $903,336.  Series  C  bonds  have  sinking  fund  or  $250,- 
000  per  annum,  If  earned,  which  began  Aug.  1  1908,  but  cumulative  until 
paid.  $1,196,000  Series  A  bonds  have  been  retired.  See  particulars. 
V.  86.  p.  1223;  V.  93,  p.  1724.  Of  the  remaining  Series  B.  bonds,  $223,000  are 
in  treasury.  $3,096,664  Series  C  bonds  have  been  retired  by  sinking  fund 
and  cancellation.  Bonds  of  three  series  bore  int.  at  4%  until  Feb.  1  1912; 
thereafter  5% . 

Purchase  Money  Mtge.  bonds  bore  int.  at  4%  per  ann.  during  first  5  yra.. 
now  5%  per  ann.     They  are  red.  at  par  and  int.  on  any  int.  date. 

Adjustment  Income  Mtge.  bonds  are  red.  at  par  and  int.  on  any  Int. date. 
Interest  is  payable  only  If  earned  and  is  not  cumulative.  Paymeats  of 
4%  each  were  made  on  May  1  in  1913  to  1918  inclusive. 

interest  on  both  purchase-money  mortgage  and  adjustment  Income 
mortgages  payable  at  company's  office  or  at  agency  of  company  in  Chicago. 

DIVIDEND. — An  Initial  dividend  or  <4  was  paid  Nov.  15  1908  on 
Series  1  participation  certificates.  On  Sept.  1  1909  $8  was  paid  on  Series  1 
certificates.  None  to  Oct.  1912,  when  $6  was  paid.  In  Feb.  1913,  $6; 
May,  $6;  July.  $6;  Aug.,  $4.  In  1914,  Feb..  $4;  Aug..  $8.  being  full  pay- 
ment of  all  arrears.  Feb.  1915  div.  of  $4  was  paid  June  5  (V.  100,  p.'  1671). 
The  Aug.  1915  div.  of  $4  was  paid  Sept.  1  1915.  In  1916,  Aug..  $8.  In 
1917.  Aug..  $8.  In  Feb.  1914  initial  div.  of  $2  per  sh.  was  paid  on  Series  2. 
In  1915.  June,  $2.     In  Feb.  1917,  $2. 

ROAD. — Comprises  582.45  miles  of  track  (Including  128  miles  of  the 
former  Chicago  Consolidated  Traction  Lines) . 

EQUIPMENT. — Operates  1.907  double-truck  "pay-as-you-enter"  cars. 

REPORT. — The  annual  report  for  year  ending  Jan.  31  1918  will  be  found 
In  V.  106.  p.  1568.  The  combined  results  of  the  "Chicago  Surface  Lines' 
for  the  year  were:  Gross,  $35,114,638;  operating  expenses,  $23,101,696: 
residue  receipts,  $12,012,937. 

Income  Account  for  Years  ending  Jan.  31. 

Share  of      •Adjust-     Int.,  5%.     Balance. Of  which  to 

Res.  Reels.       merits.         on   Inv.      Divisible.    City  ,55%  .  Co.  45% 
•17-'18.S7,207,7ti2  Dr .368,206 $4,418,13612,421,421  $1,331,782 $1,089,639 
•16--17.   7.827.668  Or.  290.685    4,319.783    3,217,200    1,769,460    1.447,740 
•15-16-   6,283,149  Dr.  20,327    4.230,975    2.031,847     1,117,516      914,331 

•  Applicable  to  previous  years. 

Income  Statement  (Non-Partnership  Account)  for  Years  ending  Jan.  31. 

1918.  1917.  1916. 

Chicago  Railways,  1.5% $1,089,639     $1,447,740         $914,331 

5%  on  invest  men:    4,418. 136       4,319,783       4,230  97.") 

Miscellaneous  interest... 146,585  190,846  His  217 


Gross  income S5.654.360  85.958.369  $5,313,553 

Deduct — ■ 

Total  interest  on  bonds $4,765,584  $4,746,786  $4,625,950 

Sinking  fund  reserve  account  _ 250,000  250,000  250  000 

Fed'l  Income  tax  on  Int.  coupons 60,000  30,000  17  S2S 

Corporation  expend.  &  adjustments.          168,800  l.">:5  5f>X  89203 


Net  income  for  interest,  &c $409,976        $778,015        $330  573 

OFFICERS. — ( Chairman  of  Board  or  Directors  and  Pros.,  Henry  A.  Blair 
Vice-Presidents,  Seymour  Morris  and  J.  E.  VVilkie-  See  F  L  Hupp' 
Troas.,  M.  B.  Orde.— V.  105,  p.  L208.  1801;  V.  106,  p.  801,  1461. 1568.    ' 

CHICAGO  &  WEST  TOWNS  RAILWAY  CO. 

ORGANIZATION.— tnenrp.  In  Illinois  in  1913  as  a  consolidation  of  th* 
County  Traction  Co.  .-111(1  the  Suburban  KM.     serve-,  the  communities  of 
Oak  Park.  River  Forest,  May-wood,  Cicero,  Berwyn,  Forest  Park    Lyons 
Riverside.  Brookfield,  I.  tnd  others,  having  an  estimated  popula- 

tion of  over  135.000.     /  In  no  burdensome  restrictions  and 

extend  beyond  1920.      \bout  L0.6  miles  of  track  on  private  right-of-way 

Fare  Increasi       In  Feb.  1918  «  is  auth.  by  the  in.  P    rj.  Comm    to  in- 
crease charge  for  60-rlde  "monthly"  tlckel  rrom  S3  to  14  20  and  tocn 
$1  50  for  25-rlde  "bearer"  tli  tot  Instead  of  $1  50  for  30-ride  ticket.     ■ 
fares  unchanged, 

STOCK  AND  BONDS—       Dale.        Interest.      Outstanding.      Maturity. 

Common.  $1,000,000  ($100) $1,000,000 

Pref  (cum),  $1. 000.000  ($100) 6%  1.000  000     

First     mortgage     $1,000,000      1918       7  M-S  000  Sept  1  1920 

($500  and  $1,000)  gold.. c*    Harris  Trust  &  Sav.  Bank.  Chicago    trustee. 


Remaining  bonds  may  be  issued  for  75%  of  exts.  and  enlargements 
with  certain  restrictions.  Callable  on  the  1st  day  of  any  month  at  101 
and  int. 

EARNINGS. — For  year  ending  Dec.  31  1917,  gross,  $587,292:  net, 
after  taxes,  $173,695:  interest  and  rentals,  $39,799;  surplus,  $133,896. 
In  1916,  gross,  §566,675;  net,  after  taxes,  $189,021.  In  1915,  gross,  $505,- 
061:  net,  after  taxes,  $159,581. 

Road.— Owns  72.13  miles  of  track,  of  which  about  5  miles  leased  for 
operation  by  Chicago  Rys.  Co.,  and  operates  an  additional  0.95  mile 
under  long-term  lease. 

OFFICERS.— Pres.,  Willard  M.  McEwen;  Sec.  &  Treas.,  Charles  N. 
Hebner;  Gen.  Mgr.,  F.  L.  Butler.— V.  106,  p.  715,  1126,  1230. 


EVANSTON  RAILWAY  CO 

ORGANIZATION. — Incorp.  Sept.  20  1913  In  Illinois  to  take  over  the 
lines  in  Evanston,  111.,  formerly  owned  by  the  County  Traction  Co.  (now  the 
Chicago  <fc  West  Towns  Ry.) 

Franchise. — The  company  was  granted  a  new  20-year  franchise. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock.  $500,000  ($100) $500,000    

First  mtge  bonds,  gold c*/   1913       6  g  F-A  299.500  1933 

Redeem  at  103  and  Int /Int.  at  Merch.  Loan  &  Tr.  Co. .Chic,  Trus. 

General  mortgage  bonds 110.400    

Bonds. — Sinking  fund  of  2%  of  outstanding  bonds  be^an  1917. 

EARNINGS. — For  years  end.  Di;.    51   : 
Year  ending  Gross       Exp..  Taxes,     Net  Inter-      Balance, 

Dec.  31 —  Earninos.     Dppr.,&c.     Earns.  est.        Survlus. 

1917 $174,207     $121,344     $52,863     $21,S95     830,968 

1916-. *165,278        118,246       47,032       21,654       25,378 

ROAD. — Length  of  single  track,  10.34  miles.  85-lb.  rail.  Gauge.  4  ft. 
8J4  in. 

OFFICERS. — Pres..  Clement  O.  Smith.  Milwaukee:  Vlce-Pres..  &  Gen, 
Mgr.,  Charles  F.  Speed,  Evanston;  Sec,  Geo.  J.  Chaffee,  Milwaukee; 
Treas.,  T.  F.  Kaap;  Comptroller,  Chas.  C.  Major,  Milwaukee. 


CHICAGO  ELEVATED  RAILWAYS.— A  voluntary  association 
similar  to  Massachusetts  Electric  Companies. 

Unification  of  Surface  and  Elevated  Lines  and  Construction  of  SubwaysAc. 
— The  Chicago  Traction  and  Subway  Commission,  consisting  of  William 
Barclay  Parsons  and  Robert  Ridgway  of  New  York  and  Bion  J.  Arnold 
of  Chicago,  in  Dec.  1916  reported  a  plan  (V.  103,  p.  2237,  2428),  Intended 
to  form  the  basis  or  an  enabling  ordinance,  which  provides: 

(1)  Unified  operation  under  one  management  of  all  the  city's  local  trans- 
portation facilities,  under  city  control,  but  giving  a  Board  of  Regulation 
and  Control  the  broadest  possible  powers  as  to  regulation  of  car  service, 
development.  &c 

(2)  An  extensive  construction  program,  involving  the  expenditure  dur- 
ing the  next  9  years  of  $98,273,000  (which  will  increase  the  rapid  transit 
facilities  to  2 M  times  the  present  "rush  hour"  schedule),  and  of  a  minimum 
by  1950  of  $275,000,000. 

(3)  The  city's  present  traction  fund  to  be  used  for  the  construction  of 
subways,  which  shall  be  owned  by  the  city  from  the  start,  and  its  share  of 
the  future  divisible  net  receipts  to  be  applied  in  such  a  way  as  to  facilitate 
the  acquisition  of  the  properties  by  the  city. 

(4)  Application  of  Income. — The  city  and  the  new  corporation  owning 
and  operating  the  consolidated  cos.  will  each  receive  the  current  rate  of 
Interest  upon  the  new  capital  furnished  by  them  from  time  to  time  to  de- 
velop the  system,  and  the  corporation  will  receive  6%  upon  the  total  valua- 
tion of  the  existing  properties  at  the  time  of  the  consolidation.  An  amorti- 
sation fund  to  be  established  5  years  after  the  beginning  or  unified  opera- 
tions, starting  with  W  of  1  %  and  increasing  \i  of  1%  every  5  years  to  1%. 
The  residue  to  be  divided  55%  to  the  city  and  45%  to  the  company,  the 
co.'s  share,  however,  not  to  be  less  than  1%  of  gross  income.  (This  plan, 
the  Commission  state,  would  make  it  possible  for  the  city  to  own  the  entire 
system,  representing  $490,000,000,  in  1960.)  Division  of  earnings  between 
the  surface  and  elevated  companies  will  be  left  to  them  so  far  as  such  ad- 
justment does  not  interfere  with  the  rights  of  the  city. 

(5)  Existing  transfer  arrangements  to  be  maintained.  A  charge  of  2 
cents  would  be  made  for  transfers  between  surface  and  elevated  lines,  this 
to  be  reduced  and  eliminated  when  the  financial  status  of  the  corporation 
will  permit. 

In  connection  with  the  plan,  the  Commission  placed  a  valuation  of  $70,- 
400,916  on  the  elevated  lines,  and  the  surface  lines  were  valued  as  of  June 
30  1916,  in  accordance  with  the  1907  ordinance,  at  $147,475,501,  making 
roughly  a  total  valuation  of  $220,000,000.  (This  is  also  the  tentative 
figure  arrived  at  by  the  sub-committee  on  transportation  of  the  City  Coun- 
cil in  its  estimate.  V.  106,  p.  2122).  For  further  details  see  V.  103, 
p.  2237,  2428;  V.  104.  p.  559.  On  Apr.  19  1917  the  111.  Supreme  Court 
upheld  the  right  of  the  State  Pub.  Utilities  Comm.  to  regulate  street  car 
service  in  Chicago  regardless  of  the  provisions  of  the  contract  ordinances 
of  1907,  between  the  Chicago  City  Council  and  the  surface  lines. 

The  physical  features  of  the  proposed  rapid  transit  plans,  it  is  stated, 
have  been  tentatively  ..adopted.  Theltransportation  committee  has  been 
directed  to  prepare  an  ordinance  embodying  various  revised  franchise  and 
financial  provisions  (see  V.  106,  p.  2122)  with  which,  however,  it  is  under- 
stood that  the  companies  are  not  in  accord. 

At  midnight  Nov.  2  1913  began  through-routing  north  and  south  elevated 
trains,  using  the  Loop  (or  that  purpose,  and  established  free  transfer  sta- 
tions between  said  trains  and  trains  of  Metropolitan  and  Oak  Park  cos. 

As  the  project  for  uniting  under  one  control  the  elevated  railway  and  sur- 
face roads  of  Chicago  was  not  carried  out  by  July  1  1914,  the  Common- 
wealth Edison  Co.  purchased  from  the  syndicate  which  underwrote  the 
pref.  shares  approximately  200,000  shares  of  Chic  EI.  com.  stk.  for  about 
$6,000,000  in  accordance  with  the  terms  of  an  agreement  said  to  have  been 
entered  into  in  1911. 

Application  to  Carry  Freight. — In  Feb.  1918  the  elevated  and  surface 
lines  applied  to  the  Chicago  City  Council  for  auth.  to  carry  over  their  city 
lines  freight  which  may  be  brought  to  them  from  interurban  linos  surround- 
ing tho  city.     V.  106,  p.  821. 

ORGANIZATION. — Organized  In  1911  to  acquire  stocks,  bonds  and 
other  securities  of  the  Metropolitan  West  Side  Elev.  Ry..  Northwestern 
Elev.  RR.  and  the  South  Side  Elev.  RR.  ($21,202,312  being  offered  for  the 
$36,294,900  stock  of  these  companies — see  offers  in  V.  92,  p.  1498.  All 
the  stocks  have  been  turned  in,  a  small  remnant  of  Northwest  L  prof,  being 
bought  In  August  1913:  V.  97.  p.  728);  also,  if  it  so  elects,  the  stocks  of  the 
Union  Consol.  Elev.  Ry.,  Chicago  &  Oak  Park  Elev.  Ry..  Chicago  &  Oak 
Park  Elev.  RR.  and  Chicago  &  Elmhurst  Ry.,  which  companies  are  con- 
trolled by  the  afore-mentloned  companies.  These  roads  operate  about 
189.54   miles  of  track. 

In  July  1914  the  National  City  Bank  offered  the  $14,000,000  gold  notes 
(V.  98.  p.  1992).  the  proceeds  of  which,  together  with  the  sale  of  $<  .000.000 
10-yr.  6%  debentures  and  $12,500,000  bonds  of  the  Northwestern  Elev. 
RR.  were  used  to  retire  the  $30,000,000  3-yr.  notes  which  matured  July  1 
1914.  and  to  provide  working  capital. 

Decision. — On  Apr.  24  1914  the  Supreme  Court  affirmed  the  decision  of 
Judge  Scanlon  of  the  Circuit  Court  (V  .  97.  p.  1425)  and  dismissed  the  suit 
of  State  Attorney  Hoyne  against  the  Met.  West  Side.  South  Side  and  Union 
elevated  railroad  cos.,  alleging  that  they  violated  their  State  charter  by  is- 
suing watered  stock. 

STOCK  AND  BONDS—      Date.        Interest. 

Common,  250,000  shares 

Pref.  160,000  shares,  6%  cum Q-M 

3-yr  gold  notes  (closed  issue)/   1914       6  g  J-J 

($1,000).  $14.000.000... c*l  Illinois  Trust  &  Sav.  Bank.  Chic,  trustee. 
Debentures  $7,000,000  ($100/   1914       6  g  J-J  7.000.000  July    11924 

and  $1.000) c*tfllnt.  at  National  City  Bank,  Now   York. 

Equip  tr  certfs  gold  Ser  "A"/   1914       5  g  F-A  1.743.000     See  text, 

do         do  Ser  "B"j 550,000     Bee  test. 

(guaranteed  by  endorsem't.  t Commercial  Tr.  Co.  of  Phlla..  Trustee. 
Notes  payable. 1,300.000 

Stock. — Com.  and  prof,  shares  expressed  at  par  value  of  $100  each.  The 
pref.  stock  Is  redeemable  at  $100  and  accrued  dividends. 

Notes. — Ponding  tho  formation  of  a  concrete  plan  for  the  unification  of 
surface  and  elevated  lines  anil  appropriate  municipal  action  In  the  matter. 
the  holders  of  $13,601,000  of  the  $14,000,000  ■"•',    note-  due  July  i   1916 
consented  to  extending  same  to  July  l   1919  at  <>■ ,    Interest,  with  ■  i 
payment  or  .<i  .">  in  respect  of  e*  ol  extended  notes  (to  provide  which 

the  trustees  borrowed  $i  ,300.000,  giving  their  note  therefor) .  in  add  it  ion. 
the  value  Of  the  security  for  the  notes  was  materially  Increased  and  au  agree- 
ment made  with  the  Commonwealth  Edison  CO.  whereby  all  claims  for 
power  supplied  to  the  railroad  cos.  after  .tune  80  1916  and  until  maturity  of 
the  extended  notes  will  be  assigned  to  a  trustee  and  will  be  paid  only  If  and 


Outstanding.     Maturity. 

250.000shs.    

160.000  shs.     See  text. 
$14,000,000  July    1  1919 
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as  other  floating  debt  of  subsidiary  cos.  (except  capital  debt)  Is  not  Increased. 
In  case  other  collateral  securities  pledged  for  the  extended  notes  shall  upon 
sale  prove  Insufficient  to  pay  such  extended  notes  In  full,  the  said  power 
claims  thru  unpaid  will  bo  placed  on  a  parity  with  the  extended  notes.  V. 
102.  p.  2341:  v.  103,  p.  578.  The  notes  are  now  secured  by  pledge  of  sub- 
stantially all  of  the  stock  of  the  Northwestern  Elev.  Ky.,  the  Met.  West 
Side  Elov.  Ry.  and  the  South  Side  Elev.  KR.,  having  a  total  par  value  of 
$36,202,500.  and  notes  and  claims  against  these  companies  aggregatiiiK 
$1,070,000.  Redeemable  at  par  and  int.  on  any  int.  date  on  30  days'  no- 
tice. Int.  payable  in  N.  Y.  or  Chicago.  Int.  at  rate  of  5%  has  been 
paid  on  the  u next ended  notes. 

Dob.  notes  are  red.,  all  or  any  part,  when  drawn  by  lot  at  par  &  Int.  on  any 
Int.  date  up  to  and  lncl.  July  1  1919.  after  that  at  102 H  on  4  week's  notice. 
V.  99,  p.  195.  The  equip,  trust  as  above  is  joint  obligation  of  the  Metrop., 
Northwestern  and  South  Side  Elev.  cos.  and  not  of  the  Chicago  Elevated 
Rys.  The  Series  "A"  certificates  are  due  In  semi-annual  Installments  from 
Feb.  1  1917  to  Aug.  1  1926.  $102,000  each  Feb.  1  and  $103,000  each  Aug.  1. 
They  are  guar,  by  end.  on  each  certif.  by  the  Met.  Wist  Side  Elove..  North- 
western Elev.  and  the  South  Side  Elev.  V.  100.  p.  53.  $307,000  retired. 
Series  "B"  mature  $110,000  semi-annually  from  Feb.  1  1927  to  Feb.  1  1929. 

Dividends.— On  pref..  Initial  dlv.— 1J^%— paid  Dec.  1  1911.  In  1912 
andl913.6%.     In  1914.  March.  1>$%:  June,  1H%.     None  since. 

REPORT. — For  year  ending  June  30  1917.  in  V.  105,  p.  2269: 
Combined   Earnings    {Inter-Company   Rentals   Deducted). 
June  30        Gross  Net  Other        Interest,  Divi-         Balance, 

Year —  Income.  Earnings.  Income.  Taxes,  &c.  dends.  Surplus. 
1916-17. $9. 289, 913  54.465,427  $151,589  $3,249,996  $1,176,345  $190,675 
1915-16-  8.435,008  4.099.947  135.693  2.969.522  1,135.543  130,575 
1914-15-  8,045.264  4.174.958  117.905  2.888.652  1.105.373  298.837 
Income  Account  of  Chicago  Elevated  Rys.  Collateral  Trust. 


Interest  &     Preferred        Bal., 
Expenses.     Dividends.     Surp. 

$1,248,674       $123,801 

1.146,213       6,417 

1,343.351     $480,000       4.698 
Britton  I.  Budd;  Sec.,  W.  V. 


Oal.        Income '■ —        "  Gross 

Year.']    Dividends.      Interest.        Income. 
1916  ..$1,218,991     $153,483     $1,372,475 
1915  ..    1.027,045        125.585        1.152,630 
1914  ..   1,109.798       718.251       1.828.049 

OFFICERS. — Pres.  of  constituent  cos., 
Griffin:  Comp.,  Edward  A.  Brion. 

TRUSTEES. — William  G.  Beale,  Samuel  Insull  and  Sam'l  McRoberts. 

EXECUTIVE  COMMITTEE.— Samuel  Insull,  W.  A.  Fox  and  J.  H. 
Gulick. 

GOVERNING  COMMITTEE.— Samuel  Insull.  Gilbert  E.  Porter. 
Britton  I.  Budd.  J.  H.  Gulick  and  W.  A.  Fox.— V.  106,  p.  821. 

(1)  Metropolitan  West  Side  Elev.  Ry. — An  electric  road. 
ORGANIZATION. — Organized  in  Illinois  Jan.  16  1899.     Successor  on 

Feb.  3  1899  (per  plan  in  V.  67,  p.  126)  to  the  Railroad  Co.  sold  under  fore- 
closure on  Jan.  4  1899.     Franchise  expires  April  7  1942. 

STOCK  AND  BONDS —      Date.       Interest.     Outstand'g.  Maturity.&c. 

Common,  $7,500.000- - $7,462,800      See  text. 

Pref,  5%  non-c,  $9.000,000 8,707,500     See  text. 

First  mortgage,  $10,000.000f   1898       4  g  F-A       10,000.000  Aug  1   1938 

($1,000).  gold c*  tf  {Cent.  Trust  Co. .N.Y..  and  G.Sherman,  Tr. 

lint,  at  Cent.  Trust  Co.,  N.  Y.  and  Chicago. 
Ext     mortgage,     $5.000.000[   1901       4  g  J-J         a5,000.000  July  1  1938 

($1,000).  gold,  red  at  105{Northern    Trust    Co.,    Chicago,    Trustee. 

on  any  Interest  day  on  4 1  Interest  at  company's  office  in  Chicago,  or 

weeks'  notice c*tf  I     Central  Trust  Co.,  New  York. 

Equipment  trust  certificates — See  under  Chicago  Elevated  Railways. 

a  $567,000  Included  in  this  amount  is  held  by  Chic.  Elev.  Rys.  coll.  trust. 

The  extension  mortgage  of  1901  covers  the  extension  as  a  first  lien, 
also  68  cars,  a  3,500  h.  p.  engine  and  the  new  down-town  terminal;  the 
bonds  also  cover  the  rest  of  the  property  as  a  second  lien,  subject  to  the 
$10,000,000  first  mtge.     V.  72.  p.  1080;  V.  75,  p.  29;  V.  86,  p.  1160. 

Has  guaranteed  $498,000  bonds  of  Union  Consolidated  Elevated. 

LATEST  EARNINGS. — See  joint  statement  under  Chic.  Elev.  Rys. 

No  separate  reports  now  made  for  the  subsidiary  companies. 

DIVIDENDS. — For  dividend  record  see  "Electric  Railway"  Section  for 
May  1916.  Dividends  not  now  reported  as  all  the  stock  is  owned  by 
Chicago  Elevated  Rys. 

ROAD. — From  terminal  station  at  5th  Ave.  westerly  about  6 Mi  miles, 
with  branches;  total  length  of  road  (including  Douglas  Park  branch  and 
extension  and  Garfield  Park  branch),  23.65  miles.  Miles  of  single  track, 
owned,  45.29;  under  contract,  6.53;  total  operated,  51.82  miles  of  track, 
exclusive  of  7.77  milas  of  side  tracks.  Standard  gauge.  Right  of  way  is 
owned  in  fee.     286  motor  cars,  283  coaches  and  15  miscellaneous. 

On  March  11  1905  the  cars  of  the  Aurora  Elgin  &  Chicago  Ry.  began 
operating  over  this  company's  lines  to  the  5th  Ave.  terminal  under  a  traffic 
agreement,  the  Met.  West  Side,  in  turn,  securing  the  right  to  the  territory 
west  of  the  52d  Ave.  terminal  on  the  Garfield  Park  line  as  far  as  the  Des 
Plaines  River,  about  3.3  miles  of  double  track.     V.  79,  p.  1704. 

OFFICERS. — Chairman  of  Board,  Samuel  Insull;  Pres.,  B.  I.  Budd. 
Sec.  &  Treas.,  W.  V.  Griffin;  Aud..  T.  B.  McRae:  Gen.  Mgr..  E.  C.  Noe. 
Office.  72  West  Adams  St.,  Chicago.     V.  93,  p.  469:  V.  105.  p.  2272. 

(2)  Northwestern  Elevated  RR. 

ORGANIZATION. — Incorp.  in  Illinois.  Road  was  formally  opened 
for  business  on  May  31  1900.  V.  70,  p.  1049.  Franchises  extend  beyond 
the  maturity  of  the  bonds. 

In  Sept.  1901  the  Union  Elevated  RR.  was  acquired.  The  Chicago  Ele- 
vated Rys.  provided  the  cash  to  take  up  the  $18,000,000  Northwestern 
Elevated  1st  4s  which  matured  Sept.  1  1911. 

On  Aug.  21  1911  stockholders  authorized  $25,000,000  1st  M.  5s  (V.  93. 
p.  527).  None  of  these  bonds  sold  at  the  time,  but  in  July  1914  $12,500,- 
000  were  sold  (V.  98,  p.  1920)  to  a  syndicate  of  bankers  and  subsequently 
disposed  of  by  them. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  stock,  $5,000.000... $4,946,400    

Prefstk.  5%  n-c.  $15.000,000 M-S  4,944.400       See  text. 

1st  M  $25,000,0u0  red  as  af   1911       5  g  M-S       12,500.000  Sept.  1  1941 

whole  at  102  &  Int  on  304111.  Tr.  &  Sav.  Bk..  trustee,  under  mtge. 

days'  notice  ($1.000).c*tf  (Central  Tr.  Co.,  N.  Y.,  trustee  und.  sup.  M. 

Equipment  notes tf     6%  16.000     Nov  1  1918 

Equipment  trust  certificates  of  1914: — See  under  Chicago  Elevated  Railways 

The  1st  M.  bonds  are  an  absolute  first  lien.  subj.  only  to  the  Union  Elev. 
RR.  1st  M.  5s;  also  secured  by  deposit  of  $528,000  Union  El.  5s.  The  re- 
maining $12,500,000  Northwestern  bds.  may  be  issued  only  for  cash  cost  of 
betterments,  extensions  and  add'ns  acquired  after  July  1  1914  under  certain 
conditions.  Sinking  fund  of  1%  outstanding  bonds  payable  annually 
beginning  Sept.  1  1919. 

LATEST  EARNINGS.— See  joint  statement  under  Chicago  Elev.  Ry». 

No  separate  reports  now  made  for  the  subsidiary  ccmnanies. 

Dividends. — An  initial  dlv.  of  1%  was  paid  on  pref.  Oct.  18  1909  and  1% 

^uar.  to  April  1911;    none  thereafter  to  March  1912,  when  2%  was  paid. 
>ivs.  not  now  reported,  as  entire  stock  Is  owned  by  Chicago  Elevated  Rys. 

ROAD. — Miles  of  single  track:  Owned,  40.64  m.;  operated  under  con- 
tract, 16.64  m.;  total,  57.28  ra.  (of  which  7.62  m.  side  track).  Rightofway 
is  all  owned  in  fee  except  at  street  crossings. 

Under  an  operating  agreement  with  the  Chicago  Milwaukee  &  St.  Paul 
Railway  Co.  made  in  1907,  this  company's  service  was  extended  May  16 
1908  to  Evanston  over  the  Evanston  Division  of  the  former  road.  Ser- 
vice on  new  track  elevation  to  eliminate  grade  crossings  was  commenced 
Jan.  6  1916  on  this  division.  Extension  to  u  iknette  opened  April  1912. 
All  track  oper.  (incl.  loop).  61.28  miles.  80-lb.  T.  rails.  230  motor  cars. 
202  coaches  and  4  miscellaneous  cars. 

OFFICERS.— Same  as  for  Metropolitan  West  Side  Elev.  Ry.— V.  98: 
p.  1920;  V.  99,  p.  1131;  V.  100,  p.  230.  399.  1079,  1350;  V.  105,  p.  2273. 

(a)   Union  Elevated  Railroad. 

Is  used  by  all  the  Chicago  elevated  roads  and  Is  owned  by  Northwestern 
Elevated  RR.;  receives  He  for  each  passenger  carried,  besides  all  expenses 
for  operating,  repairs  and  taxes.     Franchise  expires  in  1945. 

BONDS —  Date.        Interest.     Outstanding.      Maturity. 

lstM.$5.000,000,g($1.000)cpt   1895       5  g  A-O        $4,472,000  Oct    1    1945 

Interest  at  Chase  Nat.  Bank.N.  Y.,and  III.  Trust  &  Sav.  Bank.  Chicago. 

Bonds.— Of  the  $5,000,000  bonds  issued.  $528,000  are  deposited  as  se- 
curity for  the  $12,500,000  Northwestern  Elev.  5s. 

ROAD.— The  loop  is  2.00  miles  in  length,  double-tracked  (80-lb.  rails), 
and  runs  on  Lake  St.  to  Wabash  Ave.,  to  Van  Buren  St..  to  Fifth  Ave.,  to 
if  .  st„  Road  opened  Oct.  10  1897.  Trains  of  the  Chicago  &  Oak  Park. 
Metropolitan   West  Side.  Northwestern   Elevated   RR.  and   South   Side 


operate  over  the  loop.     Northwestern  Elev.  also  owns  .15  mile  of  double 
track  from  connection  with  loop  at  Van  Buren  &  State  streets  to  connection 
with  South  Side  El.  RH..  which  is  leased  to  the  latter.     V.  97.  p.  622. 
(3)  South  Side  Elev.  RR.— ("Alley  Elevated").— An  electric  elevated 

ORGANIZATION. — Successor  January  1897  to  Chicago  &  South  8Ide 
R.T.  RR.  (foreclosed  per  plan  V.  63.  p.  1158).  July  31  1900  the  Appellate 
Court  sustained  the  validity  of  the  foreclosure  (V.  71.  p.  236).  and  on  Feb. 
21  1902  that  decision  was  concurred  in  by  the  State  Supreme  Court.  V.  74. 
p.  477.  Franchise  expires  March  26  1938.  Leasee  the  Chicago  Junction 
UK.,  which  see  below. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock.  $10.231.400 Q-M       $10,231,400  

First    mortgage.    $8,000,000.1    1904       4H  g  J-J        8.000.000  July  1   1924 

gold  ($1(000)1-- c*tf /Int.  at  111.  Tr.  &  Sav.  Bank.  Chic.  Trustee. 

Equipment  trust  certfs. — See  under  Chicago  Elevated  Rys. 

Bonds.— Are  subject  to  call  at  105  and  Interest.  „.._... 

Dividends. — See  "Electric  Railway  Section  for  May  1918.  Dividends 
not  now  made  public,  as  entire  stock  Is  owned  by  Chicago  Elevated  Rys. 

REPORT. — See  joint  statement  under  Chicago  Elev.  Rys.  No  separate 
reports  now  made  for  subsidiary  cos. 

ROAD. — Owns  elevated  road  in  operation  In  Chicago  upon  a  purchased 
right-of-way  from  Congress  St.  to  Jackson  Park  and  to  Englewood.  Elec- 
tricity was  introduced  as  motive  power  late  in  April  1898.  Operates  430 
motor  cars.  52  coaches  and  14  misc.  cars.  On  16.24  miles  of  structure  has 
a  total  of  36.50  miles  of  single  track  main  line  incl.  6.22  m.  leased.  Also 
has  9.66  miles  of  side-track,  making  total  track  46.16  miles. 

OFFICERS. — Same  as  for  Metrop.  West  Side  Elev.  Ry. — V.  93,  p.  528; 
V.  105,  p.  2273. 

(a)  Chicago  Junction  RR. 

ORGANIZATION. — Organized  in  the  interest  of  the  South  Side  Elevated 
RR.  to  build  lines  to  connect  that  company's  track  with  the  Stock  Yards. 
Only  a  nominal  amount  of  stock  has  been  issued  ($50.000) ,  which  Is  held  in 
trust  for  the  South  Side  Elevated  in  case  that  company  should  at  any  time 
wish  to  absorb  it.  Is  leased  to  the  South  Side  Elevated  for  50  years  (with 
right  to  purchase  at  cost  within  20  years),  rental  being  Interest  on  bonds. 
taxes,  &c.     Franchises  are  without  limit.  ^ 

STOCK  AND  BONDS —        Date.     Interest.      Outstanding.      Maturity. 

Stock See  text.       

1st    mtge.    $2,327,000.    goldl    1905     4  g  M-S         $2,327,000  Mch.  1  1945 

($1,000).  guar  p  &  i c*lFlrst  Trust  &  Sav.  Bank,  Chicago.  Trustee. 

Bonds. — Are  subject  to  call  at  105  and  int.  In  event  of  consolidation  with 
South  Side  Elev.,  this  issue  of  bonds  is  to  be  retired.  V.  80,  p.  871.  Bonds 
are  guar.,  p.  &  I..  by  Chic.  June.  Rys.  &  Un.  Stk.  Yds.  Co.  See  V.  82.  p.  568. 

ROAD. — Consists  of  an  elevated  road  (from  junction  with  South  Side 
"L"  at  40th  Street)  to  the  Stock  Yards,  and  a  loop  around  the  same,  3.75 
miles.     Was  completed  in  May  1908. 

OFFICERS. — Pres..  A.  E.  Rawson;  V.-P.,  H.  E.  Poronto;  Sec.  Thorn- 
hill  Broome:  Treas.  &  Asst.  Sec.  J.  W.  Austin;  Asst.  Treas.,  F.  D.  O'Con- 
nor; Aud.,  C.  C.  Chace.— V.  87.  p.  346. 

CHICAGO  &  OAK  PARK  ELEVATED  RR. 

Receivership. — On  Nov.  13  1911  Judge  Kohlsaat  appointed  Samuel 
Insull  receiver  for  the  Railroad.  V.  93.  p.  1386.  On  Dec.  29  1911  re- 
ceiver was  authorized  to  issue  $2,000,000  receiver's  certificates  for  improve- 
ments. V.  93.  p.  1785.  In  Jan.  1912  Francis  V.  Dobbins  of  Rahway. 
N.  J.,  was  appointed  receiver  for  the  Railway  Co.     V.  94,  p.  123. 

Foreclosure. — Judge  Kohlsaat  in  the  U.  S.  District  Court  at  Chicago,  on 
July  17  1913,  ordered  the  foreclosure  sale  of  the  railroad.  The  amount 
found  to  be  due  was  $5,080,984-    Up  to  May  15  1918  road  had  not  been  sold. 

Sale  of  Securities. — On  June  20  1912  Geo.  H.  Church  bid  in  for  $256,000 
the  following  securities  formerly  owned  by  the  Chic  &  Oak  Park  Elev.  Ry.; 
$859,000  Lake  St.  Elev.  RR.  5%  Inc.  bonds;  demand  notes  of  Chic  * 
Oak  Park  Elev.  RR.  variously  dated  from  April  23  1904  to  June  15  1910. 
aggregating  $1,989,528:  $5,850  Lake  St.  Elev.  RR.  inc.  bonds  scrip.  At 
Sheriff's  sale  in  New  York  on  Jan.  26  1912.  Mr.  Church  bid  in  for  $2,000 
all  title  of  the  Ry.  Co.  In  the  foregoing  bond  and  notes,  also  some  $473,000 
additional  notes  of  the  Railroad  Co.,  and  in  certificates  for  91.651  17-40- 
shares  of  Chic  &  Oak  Park  Elev.  RR.     V.  94.  p.  1763. 

The  Chic  &  Oak  Park  Elev.  Ry.  was  incorp.  in  New  Jersey  on  April  22 
1904  to  hold  the  securities  of  the  Chicago  &  Oak  Park  Elevated  Railroad 
Co.,  formerly  the  old  Lake  Street  Elevated  RR.,  reorganized  per  plan  in 
V.  77.  p.  1874;  V.  78.  p.  1392.  Northwestern  Elevated  owns  51  %  of  stock. 
Franchise  expires  In  1930. 

STOCK  AND  BONDS —        Date.     Interest.      Outstanding.      Maturity. 

Stock $10,000,000    

Lake  St  El  1st  M,  $5,000,000.  f  1893     5  J-J  4.432,000  July  1  1928 

guar  by  N  WEI tn  American  Trust  &  Sav.  Bank.  Chicago,  and 

I     Central  Trust  of  Illinois.  Chic,  Trustees. 

Income  mtge,  $1,000,000 5%  128,600    

Equipment  notes 189,000    

Real  estate  mtges 6,862    

Receiver's  certfs.  $2,000,000.. 1.142.000    

Bonds. — First  mortgage  bonds  assenting  to  reorganization  were  stamped 
subject  to  call  at  105  and  int.  on  any  interest  date.  The  old  Income  bonds, 
with  the  exception  of  $128,600,  are  held  in  treasury  of  the  railway  company. 

ROAD. — Owns  a  double  track  elevated  railway  from  Fifth  Avenue  and 
Lake  Street  to  52d  St.  and  Lake  St.,  with  spur  down  Market  St.  to  Madison 
St.  Trains  began  running  around  the  loop  in  Oct.  1897.  Chicago  & 
Harlem  forms  an  extension  comprising  4  milas  more  of  double  track.  Total 
single  track,  22.  51  miles.     186  passenger  cars. 

REPORT. — For  years  ending  June  30  for  Railroad  Co. 

Year —  Gross.  Net.        Other  Inc.     Charges.       Deficit. 

1916-17 $938,288     $259,122  $4,496     $484,221     $220,603 

1915-16 873.267       222.310  4.198       449.967       223.459 

1914-15 843,682       240,288  4.362       433.845       189.195 

1913-14 878.805       249,224  3,714       430.749       177.811 

1912-13 862.737       229.328  4.313       399.956       166.315 

RECEIVER.— Samuel  Insull.— V.  99.  p.  969,  1213;  V.  105.  p.  2271. 

UNION  CONSOLIDATED  ELEVATED  RY. 

ORGANIZATION.— Formed  In  1896  and  built  from  Union  Elevated  at 
6th  Ave.  west  to  Market  St.:  thence  to  Metropolitan  W.  S.  El.;  total, 
1-5  mile  of  track:  Is  operated  by  the  Metropolitan  west  Side  El.  Franchise 
expires  Oct.  7  1945. 

On  July  7  1914  Judge  WIndes  In  the  Circuit  Court  held  that  State  Attor- 
ney Hoyne  should  be  prevented  from  proceeding  against  the  company  on 
the  ground  of  overcapitalization.  See  item  under  caption  of  Chicago 
Elevated  Rys."  in  V.  97.  p.  1425.  and  also  see  V.  99.  p.  199. 

STOCK  AND  BONDS —        Date.     Interest.      Outstanding.      Maturity 

Stock $1,000,000 

Series   "A"   1st  mtge,   goid.l   1898     5  g  M-N  453.000  Nov  1   1936 

gu  p&i  byMet  WSEl.cpt  /G.Sherman,  V.-P.  Cen.Tr.  Co..  N.Y..  Trust 

Mortgage  $1,000,000.  of  which  $500,000  series  "A."  V.  63.  p.  1065. 
Of  the  $500,000  Series  "A"  bonds.  $453,000  are  outstanding  (of  which  $48.- 
000  held  by  Chicago  Rys.  Coll.  Trust);  $45,000  are  In  treasury  and  $2,000 
unissued. 

OFFICERS.— Pres.,  Samuel  Insull;  V.-P..  Gilbert  E.  Porter:  Sec.  and 
Treas..  W.  V.  Griffin. — V.  99.  p.  199. 


CINCINNATI,  OHIO. 

CINCINNATI  &  COLUMBUS  TRACTION  CO.— A  trolley  road. 

Receivership. — The  Union  Sav.  Bank  &  Trust  Co.  of  Cincinnati,  trustee 
of  both  mortgages,  was  on  April  12  1913  appointed  receiver  of  company, 
floods  and  Inability  to  meet  maturing  bona  Issues  being  assigned  as  the 
cause.  V.  96.  p.  1156.  Interest  on  both  mortgages  is  In  default.  On 
Dec  19  1916  Master  Commissioner  Richard  C.  Swing  offered  the  company's 
assets  for  sale,  but  received  no  bids.     The  property  Is  appraised  at  $850,000. 

ORGANIZATION.— Incorp.  Jan.  21  1903.     Franchises  expire  in  1930. 

For  decision  of  U.  S.  Supreme  Court  handed  down  on  Nov.  11  1912.  hold- 
ing that  the  B.  A  O.  Southwestern  and  the  Norfolk  &  Western  (steam) 
roads  cannot  be  compelled  to  grant  physical  connection  with  the  company, 
■ee  V.  95.  p.  1402. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.     Maturity. 

Common.  $1,250,000  ($100).. $979,500    

Pf  5%  cum  $1,250,000  ($100) 925.500     

First  mortgage.  $600,000.      f  1905       5  g  J-J  600.000  July   1  1913 

gold c*tlnt.  at  Union  Sav.  Bk.  &  Tr.  Co.,  Cln., Trust. 

Second  mtge  notes.  $250.0001 5%  148.000  Jan     1  1914 

lint,  at  Union  Sav.  Bk.  &  Tr.  Co.,  Cincinnati. 
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Bonds. — The  denominations  of  the  first  mortgage  bonds  are.  respectively, 
6  $50,000;  30  $5,000;  100  $1,000;  and  100  $500.  They  can  be  called  at 
any  time  at  par.  Bonds  originally  matured  July  1  1909  but  were  extended 
for  2W  years.  V.  89.  p.  102.  720.  On  Jan.  1  1912  they  were  again  ex- 
tended 18  months.  Second  mtge.  notes  fell  due  July  1  1912  but  were 
extended  for  18  months  to  Jan.  1  1914.  ■  „,.,„,. 

EARNINGS. — For  12  mos.  ending  Dec.  31  1917,  gross,  $150,571,  net, 
$11,977.     In  1916.  gross,  $146,760;  net,  $41,307.        ,        „        .  _„.  . 

ROAD. — Operates  54  miles  of  track  between  Cincinnati  and  Hlllsboro. 
put  in  complete  operation  in  Feb.  1906.     Standard  gauge.  70-lb.  T  rail. 

OFFICERS.—  Pres.,  H.  H.  Hoffman;  V.-P.,  C.  J.  Goldberg;  Aud., 
H.  E.  Frost.— V.  96,  p.  1156;  V.  103,  p.  665,  1980;  V.  104,  p.  72. 


CINCINNATI  aEOROETOWN  &  PORTSMOUTH  RR. 

ORGANIZATION. — Formerly  a  narrow-gauge  steam  road,  but  now 
operated  by  both  electricity  and  steam.  Under  Ohio  law  remains  a  steam 
road.  Has  no  franchise  limitations  and  is  located  on  private  right-of-way. 
In  Sept.  1911  entered  into  a  management  agreement  with  the J>  elicity _& 
Bethel  RR.  and  the  Ohio  River  &  Columbus  RR.  (a  steam  road).  V.  93. 
p.  796.  On  Jan.  1  1914,  however,  management  changed  and  the  <_mio 
River  &  Columbus  was  again  divorced  from  the  other  two  roads.  Has 
contracts  to  supply  electric  current  for  municipal  distributing  systems  or 
Georgetown  and  Bethel,  Ohio.  «._«__*  «.„ 

Fare  Decision. — On  Feb.  17  1914  the  Ohio  Supreme  Court  sustained  the 
right  of  this  company  and  the  Interurban  Ry.  &  Terminal  Co.  to  charge 
1 0  cents  from  Cincinnati  to  California  (Ohio)  and  Coney  Island  (Ohio) , 
both  now  forming  part  or  Cincinnati.     V.  98.  p.  610. 

On  Jan.  15  1918  the  Inter-State  Commerce  Comm.  auth.  an  increase  or 
15%  in  passenger  fares. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity- 

Stock   $1500  000       -  $1,500,000 

1st    mtge'.    $1.000".bbb""goidf   1902       5  g  J-J     „,  1.000.000  Jan     1  1932 

($1,000) c*llnt.at  Union  Sav.  Bk.&Tr.,Cln..Tr..&lnN.Y 

Pel  &  Beth  1st  M  $100,000,  gf  1905       5  g  A-O  i°,P,,00<LOctn.  *  V935 

($1,000).  not  callable. „c* (int.  at  Union  Sav.  Bk.  &  Tr..  Cln..  Trustee. 

ROAD. — Operates  53.7  miles  from  Cincinnati  southeasterly  to  Russel- 
ville.  Including  branches  of  3.5  m.  to  Batavia  and  1.5  m.  to  Coney  Island. 
The  Felicity  &  Bethel  has  8.5  m.  of  track  between  the  points  named  in  its 

OFFICERS. — Pres..  &  Treas..  Henry  A.  Halgh;  V.-Pres..  W.  J.  Thom- 
son; Sec,  A.  L.  C.  Henry;  Gen.  Mgr.,  A.  H.  Elfner. — V.  106,  p.  295. 

CINCINNATI  LAWRENCEBURQ  &  AURORA  ELECTRIC  STREET 

RR. — A  trolley  road.  ,.    ,r,io«     j 

Receivership . — The  company  having  suffered  damage  from  the  1913  nooa. 
Judge  Warner  at  Cincinnati  on  June  23  1913  appointed  F.  B.  Shutts,  of 
Florida,  receiver  on  application  of  Pres.  J.  C.  Hooven,  who.  it  is  stated, 
loaned  the  company  $125,000.  V.  96,  p.  1839.  .On  Dec.  28  1914  C.  E. 
Hooven  was  appointed  receiver  upon  the  resignation  of  F.  B.  Shutts. 

ORGANIZATION. — Incorporated  in  Nov.   1898.  .  . 

Franchise. — In  Dec.  1917  was  granted  a  new  20-year  franchise  authorizing 
the  co.  to  construct  a  new  line  within  city  limits  in  lieu  of  a  portion  of  its 
existing  route,  construction  to  begin  within  one  year  from  date  of  acceptance 
of  franchise  ordinance.  The  franchise  gives  the  co.  the  right  to  carry 
passengers,  freight,  express  matter,  baggage,  packages  and  U.  S.  mail  and 
provides  for  5-cent  and  10-cent  fares  with  half  fare  for  children.  After  10 
years  the  co.  must  pay  the  city  $1,500  per  annum.     V.  106,  p.  394. 

Receiver's  Certificates. — In  Feb.  1918  applied  for  authority  to  issue  re- 
ceiver's certificates  to  cover  cost  of  proposed  improvements  to  reduce 
operating  costs.     See  V.  106,  p.  715. 

STOCK  AND  BONDS —      Date.       Interest.    Outstanding.      Maturity. 

Common,  $750,000--. $750,000    — - 

Pref,  6%  cum,  $250,000 Q-J  Sg-SPO  ,-■!— ,-TSTS 

First  mortgage,  $750 ,000 J  1899       5  g  J-J  750^00°^Ju1?,.1  19r,19 

($1,000).  gold (interest  at  Un.  Sav.  Bk.  &  Tr.  Co..  Cln..  Tr. 

STOCK. — Pref.  stock  was  Issued  for  money  assessed  on  capital  stock. 
No  interest  has  been  paid. 

EARNINGS. — For  calendar  year  1917  and  years  end.  June  30: 

Year —  Gross.  Net.     Bond  Int.     Balance. 

1917 $125,015     $17,710     $37,500  def.$19,790 

1916-17 124,490       28.142       37,500     def.  9,358 

1915-16-. 122,841       36,462       37,500     def.  1,038 

ROAD. — Operates  37.89  miles  of  track  from  Anderson's  Ferry,  at  Cin- 
cinnati, to  Aurora.  Harrison  and  Lawrenceburg. 

OFFICERS. — Rec,  C.  E.  Hooven.— V.  106,  p.  394,  715. 

CINCINNATI  MILFORD  &  LOVELAND  TRACTION  CO. 

ORGANIZATION.— Incorporated  In  Ohio  In  Sept.  1902  and  purchased 
franchises  and  rights  of  the  Cincinnati  Milford  &  Eastern  Traction  Co. 

Receivership . — Judge  Cushing  in  the  Common  Pleas  Court  of  Hamilton 
Co.  on  June  7  1917  appointed  Pres.  C.  C.  Harris  receiver  on  the  application 
of  Bernard  H.  Kroger,  a  large  bondholder  who  had  obtained  a  confessed 
judgment  for  $28,600  against  the  company  upon  two  notes,  the  interest  on 
which  has  not  been  paid  since  July  1916. 

STOCK  AND  BONDS—      Date.       Interest.    Outstanding.      Maturity. 

Common,  $1,000,000  ($100) $1,000,000    

Pref.  $650,000,  5%  cum 649,425     - 

First  mortgage.  $500,000.  gf   1905       5  g  J-J  441.000  July    1  1925 

($500) c*\Int.  at  Prov.  Sav.  Bk.  &  Tr.  Co..  Cln. .Trust. 

Bonds. — Are  subject  to  call  at  any  time  at  110.     See  V.  81.  P.  264. 

EARNINGS. — For  year  ending  Dec.  31  1917,  gross,  $89,600;  net,  after 
taxes,  def.,  $9,087.     In  1916,  gross,  $88,568;  net,  after  taxes,  $7,741. 

ROAD. — Operates  37  miles  of  track  from  Cincinnati  to  Blanchester. 
Gaugj,  5  ft.  1Yi  in.;  70-lb.  rails.  Enters  Cincinnati  over  the  tracks  of  the 
Cincinnati  Traction  Co. 

OFFICERS. — Pres.  &  Gen.  Mgr..  Chas.  C.  Harris;  Aud.,  J.  P.  Tischeu- 
dorf.— V.  81,  p.  264;  V.  100,  p.  53;  V.  104,  p.  2451. 


INTERURBAN  RY.  &  TERMINAL  CO.— A  trolley  road. 

Receivership. — On  Oct.  1  1914,  on  application  of  the  Westinghouse  Elec. 
&  Mfg.  Co.,  a  creditor  for  $2,500,  Charles  S.  Thrasher  of  Cleveland  and 
Charles  M.  Leslie  of  Cincinnati  were  appointed  receivers.  The  Westing- 
house  Co.  charged  that  the  company  had  defaulted  In  the  payment  of  in- 
terest on  its  bonds  and  Is  Insolvent.  The  company  joined  in  the  am>lica- 
tion.     See  V.  99,  p.  969,  and  1052.  vv 

ORGANIZATION. — Incorporated  In  Ohio  on  Nov.  3  1902  and  is  a  con- 
solidation of  the  Cincinnati  &  Eastern  Electric  Ry.,  the  Rapid  Railway  Co. 
and  the  Suburban  Traction  Co.  In  July  1907  obtained  authority  to  Issue 
$1,000,000  pref.  stock,  of  which  $900,000  was  In  exchange  for  an  equal 
amount  of  1st  mtge.  bonds  dated  1903.  V.  86,  p.  221,  469.  The  1903 
bond  Issue  was  canceled.     In  1908  a  new  mortgage  made,  as  below. 

Rate  Decision. — On  Nov.  19  1915  the  Ohio  Supreme  Court  affirmed  the 
the  decision  of  the  Circuit  Court  of  Hamilton  County  holding  that  the  com- 
pany Is  obliged  to  carry  passengers  for  a  5-cent  faro  between  Ploasant  Ridge 
and  Kennedy  Heights  and  tho  business  section  of  the  city. 

Fare  Increase. — In  Feb.  1918  the  Ohio  I'.  U.  Comm.  auth.  the  co.  to 
Increase  fares  from  2  to  2'..  cents  per  mile. 

Decision.  On  Nov.  26  I917the  Court  of  Appeals  at  Cincinnati,  reversing 
the  order  of  the  Court  of  Common  Pleas,  field  that  the  receivers  have 
no  auth.  to  abandon  the  franchise  between  Cincinnati  and  Bethel  as  uro- 
posed.     See  V.  105,  p.  2272. 

STOCK  ANT)  BONDS—      Dale.        Interest.     Outstanding.      Maturity. 

Common,  $2,500,000  ($100) $2,500,000     . 

Pref  *  1.000. 000  ($100)  5% 1,000.000 

First    mortgage.    $1,650,00(1,/    1908       5  J-J  See  text.  "~1928 

gold    tf  1  Int.  at  Citizens'  Sav.  &  Tr.  Co..  Clev.,  Trua 

Bonds. — Only  $122,500  of  bonds  wore  actually  Issued,  the  remainder 
being  used  an  collateral  for  loans,  but  on  Feb.  7  1918  the  Citizens' 
gavs.  &  Trust  Co.,  Cleveland,  as  trustee,  sold  at  foreclosure  $1,324,000 
0f  the  bonds  used  as  collateral  to  tho  holdor  or  a  6%  promissory  note  for 
jl  .300.000.  dated  June  12  1912. 

Earnings. — For  tho  years  ending  Sept.  SO  1017:  Qross,  $287,745;  not 
(after  taxes),  14,081;  In  1918,  gross,  1291 ,028;  net  (after  taxes).  $3]  ,611. 

ROAD. — Extends  from  Cincinnati  to  New  Richmond.  22  mllos;  from 
Cincinnati  to  Bethel,  33  miles  (Including  9  miles  Jointly  operated  with  New 
Richmond  line),  and  from  Cincinnati  to  Lebanon.  33  miles.     Owned   track- 


age, lncl.  second,  main,  sidings,  &c,  77  miles.  Operated  trackage,  incl. 
traffic  arrangement  In  Cincinnati,  89  miles.  Gauge.  5  ft.  2  H  in.  Oars 
enter  Cincinnati  over  the  tracks  of  the  Cincinnati  Traction  Co.  70-lb. 
and  97-lb.  T  rail. 

OFFICERS. — Pres..  Geo.  H.  Worthlngton:  V.-P..  J.  M.  Hutton;  Sec. 
and  Treas.,  M.  Ackermann.— V.  102,  p.  522;  V.  105,  p.  2272;  V.  106,  p.  929. 


OHIO  TRACTION  CO. 

ORGANIZATION. — Incorporated  In  Ohio  on  May  22  1905  and  owns 
practically  the  entire  capital  stock  of  the  Cincinnati  Trac.  Co.,  the  Cincin- 
nati Zoological  Co.  and  Cincinnati  Car  Co.,  besides  an  Interest  In  tne 
com.  and  pref.  stock  of  the  Cincinnati  Dayton  &  Toledo  Trac.  Co.  On  July  6 
1905  lease  of  the  Cln.  &  Hamilton  Trac.  Co.  was  assigned  to  this  company 
by  the  Cln.  Interurban  Co.  and  the  latter  company  placed  In  liquidation. 
This  company  also  acquired  the  property  of  the  Traction  Building  Co.. 
which  went  Into  liquidation. 


STOCK —  Date. 

Common,  $10,000,000  ($100) 

Pref,  $10,000,000.  5%  cum. 

First  mtge,  $2,500,000.  gold./   1911 

sinking  fund  ($1,000)--. 
Notes  $1 .500 ,000  ($1 ,000) 


Interest.     Outstanding.      Last  Div. 
Q-J  $8,655,000     See  text. 

Q-F  8.500,000     See  text. 

5  g  2,500,000  1936 

(Int.  at  Fidelity  Trust  Co..  Phila..  Trustee. 
1915       6  M-S  1.000.000     See  text 


Slock. — Further  issues  of  stock  can  only  be  made  for  acquirement  of 
other  properties  and  additions  to  the  present  properties. 

Bonds. — First  mtge.  covers  holdings  of  stock  of  the  Cincinnati  Traction 
Co.  and  Cincinnati  Car  Co.  owned  and  controlled  by  Ohio  Trac.  and  all 
other  property  and  franchises  exception  Traction  cos.  ownership  of  stock  In 
O.  D.  &  T.  Trac.  Co.  and  Cincinnati  Zoological  Co.  Bonds  are  red.  as  a 
whole  or  In  part  for  sinking  fund  on  any  Int.  date  at  103  and  Int.  Sinking 
fund  provides  for  retirement  of  bonds  at  maturity.  V.  92,  p.  726.  Amount 
In  sinking  fund  Sept.  1  1917,  $392,000.  The  notes  mature  Sept.  1  yearly 
as  follows:  1916,  $200,000;  1917  and  1918.  $300,000;  1919  and  1920,  $350.- 
000;  the  proportion  of  maturities  and  accrued  int.  to  be  provided  before 
dlvs.  are  paid.  Int.  payable  at  Penn.  Co.  for  Ins.  on  Lives  &  Granting 
Annuities,  trustee.  V.   100.  p.   1259.     $500,000  retired. 

Dividends. — First  dlv.  on  pref.  stock — \\i% — was  paid  Aug.  1  1905; 
and  same  rate  paid  quar.  to  and  lncl.  Nov.  1915.  The  Feb.  1916  div.  was 
deferred.  See  Pres.  Schoepf's  letter  In  V.  102,  p.  437.  On  Com.,  first 
dlv.— 1%— paid  Nov.  1  1909.  In  1910,  Oct..  1%.  In  1911,  July,  1%; 
Oct..  1%.  In  1912,  Jan..  1%;  April.  1%;  July.  1%;  Oct..  1%;  Dec. 
1%.     In  1913.  April.  1%.     None  since. 

EARNINGS.  Gross  Net  Fixed  Balance. 

Cal.Year —  Income.       Income.      Charges.     Dividends.      Surplus. 

1916 $834,745     $782,116     $211,000     a$425.000     $146,116 

1915 734.048       687.738       210.224        b425,000         52.513 

a  Representing  cumulative  dividends  unpaid,  b  Includes  three  quarterly 
dividends  paid    and  one  quarterly  dividend  accumulated  but  unpaid. 

OFFICERS. — Pres.,  W.  Kesley  Schoepf;  1st  V.-P..  Chas.  P.  Taft:  2nd 
V.-P.,  Dana  Stevens;  3rd  V.-P.  and  Sec,  Walter  A.  Draper;  Asst.  Sec, 
D.  J.  Downing;  Treas..  W.H.  MacAllster:  Aud..  H.L.  Sanders;  Gen.  Mgr., 
A.  Benham.— V.  102.  p.  437;  V.  103,  p.  579.  759;  V.  104,  p.  1593. 

(1)  The  Cincinnati  Traction  Co. 

ORGANIZATION. — Incorporated  in  Ohio  on  Feb.  19  1901  with  an  auth. 
capital  stock  of  $2,000,000  (which,  all  except  11  shares,  is  owned  by  the 
Ohio  Trac  Co.),  to  take  over  under  lease  the  Cincinnati  Street  Ry.  Co. 
See  V.  72,  p.  391. 

Lease  of  Proposed  Municipal  Rapid  Transit  Line. — The  electors  of  Cincin- 
nati on  Apr.  17  1917  by  a  vote  of  30,165  to  14,286  ratified  the  franchise  and 
lease  ordinance  previously  enacted  by  the  City  Council  and  approved  by 
the  Rapid  Transit  Comm.  and  the  Cincinnati  Trac.  Co.  The  ordinance 
modifies  the  co.'s  50-year  franchise,  granted  in  1896,  as  permitted  at  the 
end  of  20  and  35-year  periods  and  contains  the  following  main  features: 

(a)  Retention  of  5-cent  fare,  with  3-cent  fares  for  children,  this  fare  and 
the  universal  Transfer  feature  to  extend  also  to  the  lines  of  the  Cincinnati 
Traction  Co.  operated  under  lease  and  the  proposed  Municipal  Rapid 
Transit  Line. 

(ft)  Construction  by  the  city  at  a  cost  of  about  $6,000,000  (for  which  a 
$6,000,000  bond  issue  was  voted  Apr.  25  1916)  of  a  rapid  transit  double- 
tracked  loop  15 }i  miles  in  length,  extending  from  Oakley  Station  to  Craw- 
ford Station,  with  no  grade  crossings,  and  thence  by  a  high-speed  subway 
and  elevated  line  via  Brighton,  Fountain  Square,  Eden  Park  and  Madison 
back  to  Oakley;  and  the  lease  of  the  loop  to  the  Cincinnati  Traction  Co. 

(c)  City  control  over  service,  extensions  and  all  features  of  operation. 

(d)  Application  of  the  receipts  of  the  entire  system  as  follows,  payments 
to  be  cumulative  and  In  the  order  named:  For  the  company:  All  operating 
expenses,  taxes  (except  city's  franchise  tax)  and  depreciation;  rentals  for 
leased  lines;  Interest  and  sinking  funds  on  bonds  and  notes;  interest  and 
sinking  fund  on  new  capital;  an  amount  substantially  equal  to  6%  on  the 
agreed  valuation,  less  amount  represented  by  bonds  and  notes  and  securities 
of  underlying  companies.  For  the  city:  The  sum  of  $325,000  yearly  in  lieu 
of  percentage  tax  on  gross  earnings;  the  sum  of  $120,600  yearly  for  an 
amortization  fund  until  $5,000,000  is  reached,  when  it  can  be  used  to 
reduce  purchase  price  or  reduce  payment  to  the  company.  Any  balance 
is  to  be  divided  55%  to  the  city  and  45%  to  the  company. 

(«)  Provision  for  granting  running  rights  to  interurban  lines  desiring 
entrance  into  the  city. 

(/)  Possible  acquisition  by  the  city  of  surface  system  at  agreed  price 
($26,238,950  plus  any  reducible  debt  outstanding.  less  the  amounts  in  all 
sinking  funds  and  amortization  fund),  or  by  condemnation. 

(g)  Revision  of  all  terms  in  1931. 

Lease  Ordinance  Declared  Illegal. — On  Mar.  5  1918  the  Ohio  Supreme 
Court  declared  the  foregoing  ordinance  illegal  in  so  far  as  it  provides  for  the 
payment;  of  charges  on  securities  of  the  co.  (both  existing  and  future  issues) 
before  the  payment  of  rental  on  city-owned  lines.  This  clause  the  Court 
held,  is  a  pledging  of  tho  city's  credit  In  violation  of  the  State  constitution. 
The  Court,  however,  upheld  the  ordinance  in  providing  for  regulating  the 
operation  of  the  joint  system  by  an  administrative  board  of  rapid  transit 
commissioners.  Conferences  were  begun  May  11  1918  by  interests  repre- 
senting the  city,  looking  to  a  revision  of  the  franchise.  See  V.  106,  p.  2122. 
Mgr.,  A.  Benham.— V.  103.  p.  578;  V.  101,  p.  72,  1591;  V.  106,  p.  2122. 

Date.        Interest.      Outstanding     Maturity. 

1910  5  g  J-J  $90,000     See  text. 
Int.  at  Fidelity  Trust  Co.,  Phila..  Trustee. 

1911  5  g  J-J  77,000     See  text. 
Fidelity  Trust  Co.,  Philadelphia,  Trustee. 

1912  5  g  A-O 


153.000     See  text. 

Philadelphia.   Trustee 

120.000        See  text 


NOTES— 
Equip  notes  Ser  "B"  $360,000/ 

gold  ($1,000) c*j 

Equip     notes.     Series     "C,"( 

$220,000.  gold  ($1.000)-c*l 
Equip    notes.     Series     "D,"| 

$340,000,  gold  ($l,000).c*fFidelity   Trust  Co.. 
Equip  notes  Series  "E"  $200.-1    1914       5  g  M-S 

000  gold  ($1,000) c*\Fldellty  Tr.  Co..  Phila..  trustee. 

Series  "B"  are  a  first  mortgage  on  100  new  cars  and  mature  $18,000 
every  six  months  from  Jan.  1  1011  to  1020,  Inclusive.  V.  91,  p  154. 
Series  "C"  notes  are  a  first  mortgage  on  ">()  new  cars.  They  mature 
$11,000  half-yearly  from  Jan.  1  1012  to  July  1  1921.  V.  98,  p.  5211.  Series 
"D  are  a  1st  M.  on  76  new  cars  and  mature  $17,000  half-yearlv  from  Apr.  1 
1913  to  Oct.  1  1922.  Incl.  V.  95.  p.  889.  Series  "E"  covers  00  new  double- 
truck  cars  and  mature  $10,000  semi-annually  from  Aug.  31  1914  to  Feb. 29 
1924.     V.  98.  p.  689,  999. 

REPORT. — For  year  ending  Dec.  81: 

Year —  Gross.  Net.  Int.         Tuxes.        Rentals.       Surplus 

1916. $5,654,664  $2,703,634  $3-1,792  $730,008  $1,134,337  $804,496 

1915 5.301.292     2.511.179      14.124     702.338     1.131.337    668.880 

ROAD. — The  Clneln.  St.  Ry.  comprises  227  is  miles  of  track  in  the  city 
of  Cincinnati,  Ohio,  extending  also  to  adjoining  suburbs.  The  last  cable 
line  was  converted  to  electricity  In  June  1902.     Gauge.  5  ft.  2H  In. 

OFFICERS. — Chairman    Executive    Oomm.    and    Pres.,    w.    Kesley 
Schoepf:  Vlce-Pres.,  Dana  Btevens;    Vice  Pres.,  Walter  A.  Draper;  Bee, 
i>.  .1.  Downing;    Treas..  w.  ii     MacAllster;  Ami ..  H.  i,.  Banders;  Gen, 
,  A.  Benham.      V.  H  \     104,  p.  72    1501;  \  .  L06,  p.  21 

(a)   Cincinnati  Street  Railway.— Electric. 

Was  leased  on  Fob.  21  1001  to  the  '  'Inclnnatl  Traol  Ion  <  )0,  for  the  unex- 
pired term  of  the  franchise  granted  bv  the  Olty  of  Cincinnati  on  Aug,  18 
1H90,  and  all  successive  renewals  and  extensions  or  t he  same  The  rental  is 
Intended  to  provide  dividends  or  6  >4  • ;  for  the  first  year.  .-,  <■>' ,  ror  the 
ond.  5"tf  '"r  for  the  third  and  6%  for  the  fourth  year  and  thereafter.  V.  72. 
p.   138.      Franchises,  It   Is  claimed  by  company,  mature   April  22   1946. 

Favorable  Tax  Decision.  —In  June  1916  the  u,  B.  <  llrcult  <  lourt  of  Appeals 
at  Cincinnati,  reversion  the  lower  court,  held  that  the  Government  was 
obliged  to  return  to  the  Cincinnati  Street  Ry..  Dayton  A  Western  Trac.  I 

Columbus  Newark  &  Zanesvlllc  Klec.  Ry.,  Ft.  Wayne  Van  Wert  A  lima 
Trac.  Co.  and  Indiana  Columbus  \-  Eastern  Trac.  Co  about  $100,000 
collected  from  these  coinpauios  under  the   old  Federal  corporation  tai  Ian 
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The  question  at  Issue  was  whether  these  companies  carried  on  business 
within  the  meaning  of  the  law.  having  leased  their  properties  to  other  cor- 
porations, and  the  only  business  done  by  them  being  to  collect  and  pay  out 
the  rentals  under  the  leases.  The  Court  held  that  they  transacted  business 
only  Incidentally  to  that  of  the  lessor  compaules.     V.  101.  p.  212. 

Valuation. — See  Cincinnati  Trac.  Co.  above  and  In  V.  103.  p.  678. 

Lease  of  "Loop." — See  Cincinnati  Traction  Co.  above. 

ORGANIZATION. — Incorporated  June  21  1880  and  In  1896  purchased 
Mt.  Adams  &  Eden  Park  and  Mt.  Auburn  roads. 

STOCK  AND  BONDS—  Par.  Interest.  Outstanding .  Last  div . .Ac. 
Stock.  $20.000.000 $50         6  O-J  $18,511,950     See  text. 

Dividends. — To  and  including  April  1901.  5%  per  annum;  July  1  and 
Oct.  1  1901  and  Jan.  1  and  April  1  1902.  1.3125%  each;  July  1  1902.  Oct.  1 
1902.  Jan.  1  1903  and  April  1  1903.  1.375%  each;  July  1  and  Oct.  1  1903 
and  Jan.  1  and  April  1  1904.  each  1.4375%;  July  1904.  1H%:  Oct.  1904, 
1H%-  Dividends  since  have  been  at  the  rate  of  6%  per  annum  and  will 
so  continue  to  the  end  of  lease  and  its  renewals. 

OFFICERS. — Pres..  B.  L.  Kilgour;  V.-P..  Edward  Goepper;  Sec.  St. 
Treas..  A.  J.  Becht.— V.  104.  p.  72,  1591,  1701;  V.  106.  p.  924. 

(2)  Cincinnati  &  Hamilton  Traction. — A  trolley  road. 

ORGANIZATION. — This  company  was  organized  in  Aug.  1  902  as  a 
consolidation  of  the  Mill  Creek  Valley  Street  Ry.  and  the  Hamilton  Glendale 
&  Cincinnati  Traction.  V.  75.  p.  497.  On  Sept.  30  1902  was  leased  to  the 
Cincinnati  Interurban  Co.  (V.  75.  p.  906).  but  on  July  6  1905  lease  was 
assigned  to  the  Ohio  Traction  Co.  and  the  Cincinnati  Interurban  Co.  placed 
in  liquidation.  Rental,  year  end.  Sept.  30  1903.  $55,000.  Increasing  to 
$100,000  for  1915-16  and  thereafter. 

On  July  9  1914  Judge  Sater  In  the  U.  S.  DIst.  Court  at  Columbus  held 
Invalid  the  ordinance  passed  by  the  City  Council  on  Apr.  27  1914.  providing 
for  a  5-cent  Instead  of  a  10-cent  fare  from  Cincinnati  to  Carthage  and  Hart- 
well  (see  V.  98.  p.  1392) .  and  granted  an  Injunction  against  Its  enforcement. 
V.  93.  p.  196. 

STOCK. — Auth.  and  outstanding,  common.  $1,100,000:  5%  cumulative 
pref..  SI,  100.000.     Par  of  shares,  $100.     Dlvs.  payable  Q.-J. 

Dividends. — 5%  per  annum  Is  being  paid  on  the  pref.  stock.  The  first 
div.  on  the  com.  of  \i%  was  paid  Jan.  1  1904  and  H7o  was  again  paid  on 
April  1.  July  land  Oct.  1  1904.  In  1905.  1%;  In  1906.  1H%:  in  1907.  2%; 
in  190S,  2%;  in  1909.  2M%;  in  1910.  2X%;  In  1911  and  1912.  3%;  since. 
1%  quarterly. 

ROAD. — Owns  and  operates  36.67  miles  of  track  from  the  "Zoo"  In  Cin- 
cinnati to  Hamilton  and  15  miles  from  Cincinnati  to  Lockland.  Gauge, 
6  ft.  2H  In.  Operates  over  tracks  of  Cincinnati  Traction  Co.  from  "Zoo" 
to  Fountain  Square  in  Cincinnati. 

OFFICERS. — Pres.,  H.  H.  Hoffman;  V.-P.,  B.  L.  Kllgour;  Sec.  & 
Treas.,  A.  J.  Becht.  all  of  Cincinnati.— V.  99,  p.  196;  V.  106,  p.  924. 

CLEVELAND,  OHIO. 

CLEVELAND  RAILWAY. CO.  .      ^ 

The  receivers  of  the  Municipal  Traction  Co.  having  been  discharged  and 
the  debts  of  that  company  provided  for,  the  Cleveland  Ry.  Co.  on  Mar.  1 
1910  resumed  possession  of  its  lines  under  ordinance  (see  below)  of  Dec. 1909. 
V   90   p.  626.  The  lease  to  Municipal  Traction  Co.  was  canceled  of  record. 

Franchise  Ordinance. — A  new  franchise  ordinance  (V.  89,  p.  1667)  was 

gassed  in  Dec.  1909  by  the  City  Council,  and  accepted  by  the  railway  co., 
ased  upon  the  valuation  of  the  co's  property  as  fixed  by  Judge  Tayler.  The 
ordinance  grants  franchises  to  operate  on  existing  roads  to  May  1  1934,  sub- 
ject to  the  right  of  the  city  to  purchase  the  property.  In  case  of  purchase 
the  city  must  pay  the  capital  value  of  said  property,  as  fixed  by  Sec.  16. 

glus  at  the  same  time  10%  of  so  much  of  the  capital  value  as  is  represented 
y  capital  stock,  assuming  and  agreeing  to  pay,  in  addition  thereto,  all  the 
obligations,  indebtedness  and  liabilities  of  the  co.,  and  all  liens  other  than 
bonded  debt  upon  its  property  then  existing,  which  bonded  debt  the  city 
shall  provide  for  by  assumption,  by  payment  or  by  taking  the  property 
subject  thereto,  as  may  be  provided  by  law  at  the  time.  On  and  after 
Jan.  1  1918  the  city  may  designate  a  purchaser  or  licensee  in  place  of 
the  city  on  payment  of  same  amount.  On  Feb.  17  1910  at  a  referendum  elec- 
tion the  electors  ratified  the  ordinance  (V.  89.  p.  1667;  V.  90.  p.  167,  502). 
On  July  10  1911  City  Council  passed  an  ordinance  amending  that  of  Dec. 
1909  providing,  among  other  things,  for  additions  to  capital  as  required  and 
particularly  for  the  immediate  expenditure  of  $2,500,000  for  lmpts..  extens. 
and  equipt.  The  ordinance  also  provided  that  the  right  of  the  city  to  pro- 
pose exten.,  betterm'ts  or  lmpts.  shall  terminate  whenever  the  unexpired 
term  or  any  renewal  thereof  la  less  than  15  years,  and  also  that  during  such 
period  the  company  may  operate  at  the  maximum  rate  of  fare  and  fix  the 
schedules  subject  to  the  police  power  of  the  city.  Provision  is  also  made  for 
the  use  of  surplus  earnings  during  this  15-yr .  period,  either  in  the  payment  of 
floating  debt  or  the  creation  of  a  s.  f.  to  purchase  securities  and  reduce 
capital  value.  At  a  referendum  election  on  Nov.  7  1911,  the  electors  ratified 
the  ordinance  amending  that  of  Dec.  1909. 

Has  franchise  in  Lakewood,  expiring  May  1  1934,  which  provides  for  a 
3-cent  fare  within  city  limits  and  a  5-cent  fare  to  Cleveland,  and  gives  the 
City  of  Lakewood  the  right  to  purchase  the  company's  lines  within  the 
city,  subject,  however,  to  the  option  of  the  city  of  Cleveland  to  purchase 
the  entire  property  of  the  company. 

Valuation. — Judge  Tayler  placed  the  value  of  the  physical  property  of  the 
Cleveland  Elec.  Ry.  Co.  at  $17,511,856  and  the  franchise  value  at  $3,615,- 
844-  total,  $21,127,700;  agreed  value  of  property  purchased  from  Forest 
City  Ry.  Co.,  $1,805,600;  total  valuation,  $22,933,300.  To  this  Is  added 
$1  158,300  interest  or  rental  accrued,  making  the  entire  "capital  value" 
$24  091  600.  The  bonded  debt  of  $8,128,000  and  floating  Indebtedness 
as  of  Jan.  1  1908,  $1,288,000,  or  $9,416,000  in  all,  is  deducted,  leaving 
$14,675,600.  The  valuation  is  to  be  increased  for  the  purpose  of  fixing  the 
price  at' which  the  city  or  its  nominee  may  purchase  the  property  by  the 
amount  of  future  requirements,  including  cost  of  new  pay-as-you-enter  cars 
and  75%  of  the  cost  of  remodeling  old  cars  as  pay-as-you-enter  cars. 

Fares. — Fare  to  East  Cleveland  is  same  as  city  fare.  Fare  to  other 
suburbs  5  cents,  or  11  tickets  for  50  cents,  according  to  contracts.  The 
company's  schedules  and  routes  are  subject  to  the  supervision  of  the 
city  and  the  rates  of  fare  to  be  fixed  so  as  to  net  a  return  of  interest  as  stated 
above  on  the  capital  value  of  the  property  and  permit  of  the  maintenance  at 
all  times  of  a  so-called  Interest  fund  of  at  least  $500,000.  V.  89.  p.  1667. 
When  this  amount  falls  to  $300,000  this  shall  be  prima  facie  evidence  of 
the  necessity  of  raising  the  fare  to  the  next  higher  rate.  An  experimental 
fare  of  3c,  with  lc.  extra  for  transfers  without  rebate,  was  tried  to  see  if 
it  would  yield  the  auth.  int.  on  capital  val. — 5%  on  bonds,  6%  on  floating 
debt  and  capital  stock.  On  June  1  1911  authorities  ordered  the  fare  re- 
duced to  3c.  cash  fare,  lc.  extra  for  transfer,  but  the  latter  to  be  rebated 
when  taken  up.  V.  92,  p.  1498;  V.  93,  p.  1190.  On  Sept.  1  1914.  however, 
the  one-cent  charge  for  transfers  with  no  rebate  on  surrender  was  restored, 
as  the  interest  fund  had  fallen  below  the  $300 .000  mark .     V .  99 ,  p .  608 .  342 . 

On  Dec.  15  1917  the  interest  fund  having  again  fallen  below  $300,000, 
a  cash  fare  of  4  cents  and  3  tickets  for  10  cents  with  a  1-cent  charge  for 
transfers  with  rebate  was  made  effective.  Beginning  Dec.  26  1917,  the 
rebating  of  the  transfer  charge  was  discontinued.  V.  105.  p.  2455;  V.  106, 
p.  85.  In  Apr.  1918  a  new  schedule  of  a  4-cent  cash  fare,  7  tickets  for  a 
quarter  and  a  1-cent  charge  for  transfers,  with  rebate,  was  put  into  effect. 
See  V.  106.  p.  1461.  The  increase  was  upheld  by  the  Ohio  Supreme  Court. 
V.  106,  p.  1796.  M  ._,      „. 

On  Dec.  14  1912  the  Council  of  Cleveland  passed  an  ordinance  giving  the 
company  the  right  to  transport  freight  within  the  city  limits  in  Interurban 
cars  and  to  charge  the  interurban  companies  25c.  per  car  mile. 

ORGANIZATION. — In  1908  changed  name  from  the  Cleveland  Elec- 
tric Railway  Co.  (which  had  in  1903  taken  over  the  Cleveland  City  Ry.) 
to  Cleveland  Railway  Co..  and  authorized  new  stock  to  the  amount  of  $35,- 
000.000.  The  old  stock  of  Cleveland  Electric  Ry.  was  given  a  valuation 
of  $55  per  share,  or  $12,870,000  (having  formerly  been  $23,400,000)  and 
was  paid  for  hi  new  stock  Issued  by  Cleveland  Railway  at  par  ($100 
valuation.  The  Forest  City  Ry.  (which  had  first  absorbed  the  Low  Fare 
Ry.)  was  purchased  for  $1,805,600  stock  of  Cleveland  Ry.,  the  shares  of  the 
Forest  City  Ry.  being  accepted  at  their  par  ($100)  value. 

On  Jan.  2  1917  a  board  of  arbitrators  authorized  the  co.  to  enter  Into  an 
18-year  contract  with  the  Cleveland  Electric  Illuminating  Co.  for  the 
purchase  of  power,  which  was  accordingly  done. 

In  Feb.  1912  entered  into  an  agreement  with  the  North  Randall  Ry.  to 
operate  cars  over  an  electric  railroad  built  by  that  company  from  the  Broad- 
way line  on  Miles  Ave.  to  the  North  Randall  race-track  and  fair  grounds. 
3H  miles.  The  road  was  placed  In  operation  July  29  1912.  The  North 
Randall  Ry.  guarantees  the  co.  against  loss.  After  payment  of  all  oxps. ,  incl. 
Int.,  the  surplus  earnings  are  to  be  equally  divided  between  the  two  cos. 

Purchase  by  City  Defeated. — At  the  election  held  Nov.  2  1915  the  voters 
rejected  the  ordinance  authorizing  the  city  to  purchase  the  property,  issue 
and  sell  bonds  and  pass  a  franchise  as  security  therefor.  V.  101.  p.  1552. 


Wages. — On  Doc.  5  1917  the  company's  trainmen  rejected  an  offer  of  a 
f>-<'<rii  .in  hour  Increase  In  wages,  objecting  to  the  stipulation  that  a  new 
contract  be  made  extending  to  May  l  1910.  The  company's  wage  con- 
tract expired  Ml]  1  1918  and  having  failed  to  reach  an  agreement  with 
its  in<-ii  on  i  In  terms  oi  a  new  contract,  the  controversy  was  on  May  2  1918 
submitted  to  a  Federal  arbitration  board.  The  points  at  Issue  are  the 
of  tin-  men  for  a  wage  increase  of  2.0  cents  an  hour  to  make  their 

pay  i nest  that  the  length  of  runs  be  made  from  eleven 

to  thirteen  hours,  together  with  proposed  changes  in  working  conditions 
on  Sundays  anil   holidays  and  at  night. 

Municipal  Subway  Commission. — On  Nov.  19  1917  Mayor  Davis  ap- 
pointed a  commission  of  five  Cleveland  men  to  take  charge  of  the  building 
o!'  ,-i  munldp  'i  gubway  system  See  V.  105,  p.  2271.  The  ordinance  pro- 
vldlng  for  such  action  eras  held  legal  by  the  Ohio  Supreme  Court  in  April 
1918.     V.   1(10.  p.   1088. 

In  Mar.  I'Hs  was  auth.  by  the  Ohio  P.  U.  Comm.  to  Issue  $2,700,000 
new  stock  (nol  reported  in  amount  reported  outstanding),  of  which  *1,230.- 
000  will  he  used  to  pav  floating  debt  and  the  remainder  for  impts.  V.  106, 
p.  12:iO.  Stockholders  of  record  Mar.  1  1918  were  offred  the  right  to 
subscribe  for  the  new  stock  pro  rata  at  par.     V.  100,  p.  607. 

STOCK  AND  BONDS —        Dale.     Interest.    '  Outstanding.      Maturity. 

Stock  ($100) ---  Q-J  $27,066,400    Apr'18.1H 

First  mortgage  $35,000,000  g  I    1911     5  M-S  5.495.000  Mch  1  1931 

($1,000) c*tff  Interest  in  New  York  City  or  Cleveland. 

Bonds. — Of  the  first  mortgage  of  1911.  $15.000, 000  auth.  may  be  issued  for 
85%  of  cash  cost  of  extensions,  betterments,  &c,  and  remaining  bonds  for 
60%  of  such  cash  cost,  when  net  earnings  for  previous  12  mos.  shall  have 
equaled  at  least  twice  the  Int.  charge,  Including  bonds  proposed  to  be  Issued. 
Bonds  are  red.  on  any  int.  date  at  105  and  int.  on  90  days'  notice.  Citi- 
zens' Savings  &  Trust  Co.,  Cleveland,  and  Bankers  Trust  Co.,  N.  Y., 
trustees.     V.  92,  p.  659. 

Dividends. — First  div. — 1H% — under  new  franchise  ordinance  of  Dec. 
1909  paid  April  1910  and  1H  %  quar.  since  to  and  Incl.  Apr.  1918. 

REPORT. — For  calendar  year: 
Calendar  Gross  Net  Other    Int.,  Taxes  &  Balance, 

Year —  Earnings.       Earnings.       Income.  6%  Dividend.         Surplus. 

1917- $10,176,126     $2,613,787     $80,389     $2,571,964  $122,212 

1916 9,521,555       2.861.123       75.751       2,492,239  444,6  i5 

From  the  surpluses  as  above  there  was  deducted  $524,000  in  1917, 
against  $384,000  in  1916.  for  obsolete  equipment  written  off.  leaving  a 
deficit  of  $401,785  for  1917  and  a  surplus  of  $60,635  for  1916. 

Passengers  carried  in  1917,  revenue,  290,596.758;  transfer  and  others, 
107,782,136;  in  1916.  revenue  passengers,  271,944,977;  transfer  and  others, 
103,437,771. 

ROAD. — Operates  384.363  miles  of  single  track,  of  which  358.052 
miles  are  owned.  Mostly  80,  95,  100,  103  and  141-lb.  standard  rails. 
1,470  passenger  cars;  7  other  revenue  cars  and  195  service  cars. 

OFFICERS.— Pres..  J.  J.  Stanley;  V.-P..  R.  A.  Harman;  V.-P.  &  Gen. 
Mgr.,  Geo.  L.  Radcliffe  Sec.  &  Treas.,  H.  J.  Davies;  Asst.  Treas.,  Wm.  J. 
Mead;  Aud.,  Thos.  P.  Kilfoyle.— V.  106.  p.  1230,  1461.  1577.  1688,  1796. 

CLEVELAND  SOUTHWESTERN  &  COLUMBUS  RY. 

ORGANIZATION. — Incorporated  In  Ohio  on  March  4  1907  and  is  a 
consolidation  of  the  Cleveland  &  Southwestern  Traction  Co.,  the  Cleveland 
Ashland  &  Mansfield  Traction  Co.  and  the  Ohio  Central  Traction  Co.  For 
terms  of  exchange  see  V.  83,  p.  1590.  Also  owns  the  Norwalk  Gas  St 
Electric  Co. 

In  Jan.  1913  the  Elyria  Grafton  &  Southern  Ry.  reduced  its  capital  stock 
from  $100,000  to  $1,000.  and  the  Norwalk  Gas  &  Elec.  Co.  from  $125,000 
to  $1,250.  In  March  1913  the  Cleveland  Southw.  &  Col.  reduced  the 
authorized  amount  of  common  stock  from  $7,500,000  to  $4,236,000. 

In  Jan.  1917  accepted  a  25-year  franchise  from  the  City  of  Elyria,  pro- 
viding for  20-mlnute  city  service  and  6  tickets  for  25c. 

In  May  1915  the  Ohio  P.  8.  Comm.  authorized  the  company  to  issue 
$119,875  1st  consol.  M.  5s  at  85  to  reimburse  treasury  for  expenditures  in 
1913  and  1914,  and  pending  sale  to  hypothecate  them  at  65.  Bonds  are 
held  in  treasury.  In  April  1917  the  Ohio  P.  U.  Comm.  authorized  the  com- 
pany to  issue  $201,836  additional  1st  Consol.  M.  20-year  5%  bonds.  Taese 
are  also  in  treasury.  In  Dec.  1917  filed  with  the  Ohio  P.  U.  Comm.  a 
second  application  for  authority  to  issue  $226,967  1st  M.  bonds  at  not  less 
than  85  for  improvements.     V.  105,  p.  2455. 

In  June  1917  the  Guardian  Sav.  &  Trust  Co.  purchased  $75,000  car  trust 
6s  issued  against  8  new  cars,  maturing  $10,000  each  year  thereafter  on 
May  15  and  Nov.  15  until  retired. 

Fare  Increase. — On  Oct.  13  1917  a  new  fare  schedule  went  Into  effect 
which  provided  for  a  straight  rate  of  2H  cents  a  mile,  an  increase  of  Ji  cent 
a  mile.     V.  105,  p.  1617. 

STOCK  AND  BONDS —        Date.     Interest.      Outstanding.      Maturity. 

Common  $7,500,000  ($100) $4,236,000    

Pref$2,500,000  5%cum($100) 2,412,000 

First  general  consol  mortgage!   1907     5  A-O  945,000  April  1  1927 

$10,000.000($l,000)gc*&rcpt  J  Int.  at  Cleveland  Tr.  Co.,  Cleve.,  Trustee. 
Cleveland  &  Elyria  first  mort-f   1895     6  Q-F  200.000  Aug.  1  1920 

gage   on    18   miles    ($500) { Interest  at  Citizens'  Savings  &  Trust  Co., 

Subject  to  call cpt[     Cleveland,  Trustee, 

Elyria  &  Oberlin  first  mort-1    1897     6  F-A  100,000  Aug  1  1922 

gage  on  9  miles  ($500)  gold \ Interest  at  Cleveland  Trust  Co.,  Trustee. 

Subject  to  call cptl 

Clev  Ber  Elyr  &  Oberlin  cons]    1899     5  g  M-S  127.000  Mch.  1  1919 

M  $500,000  g  ($1,000  each)  (•  Interest  at  Cleveland  Trust  Co.,  Trustee. 

Subject  to  call cptj 

Cleveland  Elyria  &  Western f  1900     5g  F-A  1,073.000  Aug.  1  1920 

fu-st   mortgage   $1,600,000  Int.  at  Cleve.  Tr.  Co.,  Cleve.,  Trustee,  or  at 

($1,000)  gold c&rcpt}     Nat.  Bank  of  Commerce  In  N.  Y..  May  be 

(     called  at   100. 
Elyria   Grafton   &    Southern  f  1902     5  g  J-J  100,000  Jan.  1  1922 

Ry    first    mortgage    guar-j Interest  at  Cleveland  Trust  Co.,  Cleveland, 

anteed  by  O  E  St  W  ($100,-       Trustee,  and  Equitable  Trust  Co.,  N.  Y. 

000  ($1,000)  gold c*cptl     Can  be  called  at  par. 

Norwalk  Gas  &  Electric  flrstf  1900       6  A-O  110.000  April  1  1920 

mtge,  $110,000  ($500).  g.-jlnt.  at  Guardian  S.  &  Tr.  Co..  Cleveland. 

Subject  to  call cptl     Trustee,  or  Chase  National  Bank,  N.  Y. 

Cleveland    &     Southwestern  f  1903       5  g  F-A  1.400,000    Feb   1   1923 

first  and  consol  mortgage{Int.  at  Guardian  Sav.  &  Tr.  Co..  Cleveland, 

$3.000,000($l,000)gc&rcptl     Trustee,  or  Equitable  Trust  Co..  N.  Y. 
Ohio  O  Trac  first  mortgage!   1899       5  g  J-D  101.000  June  1  1919 

closed  ($1,000),  goldc*ntf(Int.N.  Haven  Tr.  Co..  N.  Hav.,  Conn..  Tr. 
Ohio  Central  Traction  consol-  f  1903       5  g  M-S  299.000  Mar  1  1923 

ldated     mortgage      closed i  Int.  at  Cleve.  Tr.  Co.,  Cleveland,  Trustee,  or 

($500).  gold c*cpt(     at  National  Bank  of  Commerce.  N.  Y. 

Cartrusts 1917       6  M-N  75.000       See  text 

Bonds. — Of  the  $10,000,000  new  bonds.  $3,510,000  are  reserved  for  prior 
liens,  $321,700  are  in  treasury  and  $5,545,000  are  for  extensions,  improve- 
ments, &c.  They  are  subj.  to  call  after  10  years  at  105  and  accrued  int. 
The  Clevoland  &  Southwestern  bonds  of  1903  are  subject  to  call  at  105  and 
int.   $1,600,000  of  this  issue  are  reserved  to  retire  certain  underlying  bonds. 

The  Cleveland  &  Elyria  1st  M.  6s  of  1895  fell  due  May  1  1915.  but  were 
extended  to  Aug.  1  1920.  Callable  any  int.  date  on  30  days'  notice,  as 
follows:     In  1917.  lOO'i:  191S.  100H:  1919.  100Ji:  thereafter  at  par  &  Int. 

Of  the  Cleveland  Berea  Elyria  &  Oberlin  5s  dated  March  1  1899.  $300,000 
remain  In  reserve  for  the  retirement  at  or  before  maturity  of  the  divisional 
6s  to  a  like  amount.  Of  the  $1,500,000  Cleveland  Elyria  &  Western  new 
6s.  $427,000  are  reserved  to  retire  prior  liens.  The  Ohio  Central  Trac.  Co. 
consol.  bonds  may  be  called  upon  30  davs'  notice  at  105  and  int.  The  Elyria 
St  Oberlin  6s  of  1897  fell  due  Aug.  1  1917  but  were  extended  to  Aug.  1  1922. 

EARNINGS. — For  calendar  years: 

Year —  Gross.      Net  (after  Taxes). Int..  &c.  Balance. 

1917 $1,407, 70S  $276,177         $340,995         def.S64.817 

1910 1.337,156  469,803  332,284         sur.137,519 

1915 1.242,100  377,056  330,370  sur.46,686 

ROAD. — Operates  209  miles  of  track  (of  which  177  miles  are  on  private 
right  of  way)  in  and  from  Cleveland  to  Berea,  Elyria.  Oberlin,  Norwalk, 
Medina,  Grafton.  Wellington.  North  Amherst.  Lorain.  Creston,  Chippewa, 
Lake.  Seville,  Wooster,  Llnndale,  Puritas  Springs,  Gabon,  Bucyrus,  Crest- 
line. Mansfield.  Ashland,  Nankin,  Polk.  West  Salem,  Lodi  and  Le  Roy, 
60,  70  and  100-Ib.  rails.  Standard  gauge.  Also  does  freight  and  express 
business.  Operates  66  passenger  and  35  other  cars;  total,  101.  Company 
owns  Puritas  Springs  and  Seccaium  I'ark  and  reaches  Chippewa  Lake. 
Also  owns  and  operates  electric-lighting  plant  iu  Norwalk. 

OFFICERS.— Pres  .  V.  K.  Myers;  V.-P.,  L.  J.  Wolf:  Sec.  &  Treas., 
J.  O.  Wilson;  Gen.  Mgr.,  K.  F.  Schneider;  Auditor,  M.  E.  McGraw. 
General  office,  Garfield  Bldg.,  Cleveland.— V.  105,  p.  180,  389,  1309, 
1617.  2455;  V.  100,  p.  007. 
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Oonsol.  mort.    (closed     $1.- 
631.000  ($1,000).  gold.cpt 

Bef  and  extension  tntge,  $5.- 
000,000,  gold($1.000)c*cpt 


CLEVELAND  PAINESVILLE  &  EASTERN  RR. 

ORGANIZATION.  &c. — Incorporated  In  Ohio  on  April  25  1895.  Road 
coSpl?ttd  in  July  1?08. ;  Franceses  expire  from  1920  to g1935  In  June 
lOOfi ;  acauired  control  of  the  Clev.  Painesv.  &  Ash.  RR.  V.8J.  p.m^.iajv. 

In   1913 [purchased  the  United  Light  &  Power  Co.   (stock.  $100,000 

b0mte  Jn™a™-Late  in  1917  was  auth.  by  the  Ohio  P.  U.  Comm.  to 
increase  lighting  and  power  rates.  »,„,„,,„, 

STOCK  AND  BONDS—      Date.        Interest.     Outs^ndmg:      Maturity. 

gold  ($1,000  each)_c*_cpt  Invest  £ ^Morton  TrurtCo..  N.J.  or 

1898       5  A-O  1.131,000  Oct    1    1918 

Int.  at  Citizens'  Sav.  &  Tr.  Co.    Clove.. 

Trustee,  or  Trust  Co.  of  America,  N.  Y. 

1908       5gM-N  926.000  May  1  1948 

Int.  at  Clevel  Trust  Co..  Cleveland.  Trustee, 

I     or  company's  agency  In  New  York. 

Bonds.— $500,000  consols  are  reserved  to  retire .underlying  liens  The 
mtge.,  originally  for  $2,000,000.  was  closed  at  $1,631,000  and  the  balance 
canceled.  Of  the  refunding  and  extension  bonds.  $1,631,000  are  re^ervea 
to  ret  ?e  prior  liens,  and  $2*415,000  are  reserved  for  ™£Lg£^SS2 
improvements,  to  be  issued  only  when  net  earnings  for  preceding  12  months 
have  been  not  less  than  25%  in  excess  of  interest  charges  on  outstanding 
bonds  Including  those  to  be  issued.  $23 .000  are  * ..£«  ^r^and  Subject 
to  call  May  1  1938  or  on  any  interest  date  thereafter  at  par  and  Interest 
on  30  days'  notice.  The  1st  mtge.  bonds  originally  fell  due  Apr.  1  191b 
but  were  extended  to  Oct.  1  1918.  _     .     .  »__,-_  ri«  % 

REPORT.— For  years  ending  Dec.  31  (exc  .  United  Light ^&  Power  Co.) 
Calendar  Gross  Net  Other  I^rest  SSStaS" 

Year Earninas.        Earnings.        Income,      and  Taxes.      Surplus. 

1917?- $509  856         $212"&7  $8,000         f  169.656  $50,,91 

1916  $441,139         $218,151  $2,874         $164,695         $56,330 

The"  resuftrof  the  United  Light  &  Power  Co  for ■  191 'were:  Gross, 
$29,251;  net.  after  taxes,  $9,233.  In  1916.  gross,  $22,592;  net,  after  taxes, 
$8  493 

Latest  Earnings.— For  3  mos    end.  Mar.  31:  „„..    ..  Drf 

3Mo»(te-  Gross.         Net   aft.  Taxes.  Int.  ST?r'<£ifififi 

1918 $109,780  $33,176  $34,062  def.$88,615 

1Q17  100  175  36  123  34,261  sur.186,200 

ROAD.— Owns  "road  from  Euclid.  Ohio,  to  PainesriUe  and  Fairport 
24^2 ^ihes  C'Main  Line"),  and  uses  Cleveland  Electric  Ry  from  Euclid 
to  Public  Square.  Cleveland.  10  miles;  also i  owns  'Shore  Line  extending 
from  Willoughby  to  Cleveland  (St.  Clair  Ave.  &  110th  St.) .  . 14.89  m lies 
and  uses  th#  Cleveland  Electric  Ry.Co.'s  track  from  that  po  rat  to  the 
Public  Square,  Cleveland,  5  miles.  Total  track  operated  (including  4^ 
miles  of  double) .  46H  miles .  With  the  Cleve .  Painesv .  &  Ashtabula  forms 
a  continuous  line  from  Cleveland  to  Ashtabula.  46  motor  cars  and  8  other 
cars.     Power-house  is  at  Painesville.     Car-houses  at  Willoughby.   and 

NOFFl:caERS.-Pres.,  E.  W.  Moore;  V.-P.,  F.  H ..Goff;  V.-P  &  Gen. 
Mgr..  W.  H.  Douglas;  Treas.,  E.  V.  Hale;  Sec.  Fred  S.  Borton;  Asst.  Sec. 
and  Treas.,  John  P.  Witt,  Cleveland,  O—  V.  102,  p.  885,  1811;  V.  104, 
p.  1489; V.  106,  p.  2010. 

(1)  Cleveland  Painesville  &  Ashtabula  RR.— A  trolley  road.  En- 
tirely over  private  right  of  way.  except  through  some  of  the  villages,  where 
franchises  expire  in  1927.  ,    .      .  , ,. 

Default— Committee.—  Jan.  1  1917  and  subsequent  interest  is  in  default . 
The  following  committee  is  asking  deposits  of  bonds  with  the  Cleveland 
Trust  Co.:  A.  G.  Tame,  H.  D.  Messick  and  J.  A.  House,  all  of  Cleveland; 
Sec,  E.  E.  Newman,  care  of  Cleveland  Trust  Co.,  Cleve.    V.  104,  p.  25b. 

ORGANIZATION. — Incorporated  In  Ohio  In  1902. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock    SI  000  000  ($100) $1,000,000     

Fi?s '  mortgage     $1 ,00 fcoOOl  1902       5gW  1.000.000  July  1  1922 

gold  ($1.000) c*.cpt/Int.  at  Cleveland  Trust  Co..  Cleve..  Trustee 

Bonds. — No  sinking  fund  and  bonds  cannot  be  called.  See  V.  75,  p.  549 

REPORT. — For  years  ending  Dec.  31: 

Years —      Gross.  Net.  Other  Inc. 

1917 $154,772  $21,862  $190 

1916 158,649  53,464  219 

1915 148.868  51,559  171 

ROAD  — Operates  30  miles  track  between  Painesville  and  Ashtabula. 
Put  in  full  operation  on  July  30  1904.  70-lb.  T  and  girder  rail  used.  Track 
standard  gauge.  Connects  at  Painesville  with  the  Cleveland  Painesville  & 
Eastern  RR.  and  at  Ashtabula  with  the  Pennsylvania  &  Ohio  Ry. 

OFFICERS. — Same  as  Cleveland  Painesv.  &  East,  above. — V.  88, 
p.  374;  V.  92,  p.  322;  V.  98,  p.  386;  V.  104,  p.  163.  256;  V.  106,  p.  2010. 

CLEVELAND  &  EASTERN  TRACTION  CO.— A  trolley  road. 

ORGANIZATION. — Incorporated  In  Ohio  on  May  18  1910  to  succeed 
the  Cleveland  &  Eastern  division  (V.  90.  p.  1613)  of  the  Eastern  Ohio  Trac- 
tion Co.  per  plan  In  V.  89,  p.  1541,  1596.  • 

On  May  3  1915  stockholders  voted  to  amend  the  charter  so  as  to  permit 
company  to  engage  in  electric  light  and  power  business.  V.  100.  p.  1509. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  stock  ($100)  -- —  ^81.600        --.-,-0-T-- 

Pref  stock.  5%  n-c  ($100)  -. - 465,865  Apr.    18  1% 

First   mortgage.    $1,000,000./   1910       5  g  J-J  763,200  July    1  1932 

gold  ($1,000) c*llnt.  at  Guardian  Sav.  St  Tr.  Co..  Clev.,  Trus. 

Bonds. — Remaining  bonds  reserved  for  extensions,  &c.  Bonds  subject 
to  call,  any  or  all,  on  any  int.  day.  at  103  and  int.;  began  to  draw  int.  Jan. 

Dividends. — The  first  dlv.  on  the  preferred  stock — V$% — was  paid  In 
Nov.  1915.     In  1916  and  1917.  3%  each.     In  1918,  Jan.  1%;  April,  1%. 

EARNINGS. — For  cal.  year  1917.  gross.  $243,843;  net  (after  taxes), 
$72,241;  charges,  $38,160;  divs.,  $9,317;  sur.,  $24,764.  In  1916,  gross, 
$238,410;  net.  after  taxes,  $91,938;  charges,  $54,465;  sur.,  $37,473. 

ROAD. — Operates  40  miles  of  track  from  Cleveland  to  Chardon.  Burton 
and  Middlefield.  Ohio.     Standard  gauge.     60-lb.  T  rails. 

OFFICERS. — Pres..  H.  P.  Mcintosh;  V.-P.,  Horatio  Ford;  Sec.  and 
Gen  Mgr.  Robt.  D.  Beattv:  Treas..  C.  A.  Taylor.  Office,  708  Belmont 
Bldg..  Cleveland.  O.— V.  100,  p.  1509;  V.  101,  p.  1627;  V.  102,  p.  437; 
V.  106,  p.  924.  

CLEVELAND  &  CHAGRIN   FALLS  RY.  CO. 

ORGANIZATION. — Incorporated  in  Ohio  on  Feb.  18  1910  to  take  over 
the  Clev.  &  Chag.  Div.  or  the  East.  Ohio  Trac,  sold  Feb.  5  1910. 

Receiver. — In  July  1917  Judge  Phillips  in  the  Common  Pleas  Court  at 
Cleveland  appointed  Soc.  Sz  Gen.  Mgr.  Robert  D.  Boattie  receiver  on  appli- 
cation of  the  Guardian  Savings  &  Trust  Co..  Cleveland,  O.,  mtge.  trustee. 
The  trustee  claimed  that  the  road  was  unable  to  pay  a  Judgment  of  $50,000 
awarded  to  a  Mrs.  8troup  for  damages  received  on  July  19  1915  when  her 
automobile  was  struck  by  one  of  the  company's  cars. 

In  Jan  101*  capita]  stock  was  reduced  from  $300,000  (par  $100)  to 
$30,000  (par  $10). 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity, 

Stock,  $30,000  ($10)... --  $30,000 

Clev  &  Ch  Falls  1st  M$300.-f   1910       6  g  J-J  251.900  Jan     1  1930 

000  g  ($100  &  $500) c*\Int.  at  Guardian  Sav.  &  Tr.  Co..  Clev..  Trus. 

Bonds. — SubJ.  to  call  any  or  all  on  any  Int.  date  at  102H  and  int.;  $48,100 
are  In  treasury. 

EARNINGS. — For  cal.  year  1917,  gross,  $85,411;  net  (after  taxes) 
$16,484;  charges.  $15. 114;  surplus,  $1,370.  In  1916,  gross.  $82,131;  not. 
after  taxis.   $21,430;  charges,  $15,114;  surplus,  $6,316. 

ROAD. — Operatas  37  miles  of  line  between  Cleveland  and  Chagrin  Falls. 
Standard  gauge.     60  and  70-lb.  T  rail. 

OFFICERS. —Receiver,  Robt.  D.  Boatty;  Pros.,  II.  P.  Mcintosh;  V.-P., 
Horatio  Ford;  Sec.  &  Treas..  C.  A.  Taylor.— V.  99,  p.  1909;  V.  105.  p.  715 


Int.&Taxea. 

$77,804 
78.047 
76.996 


Deficit. 

$55,752 
24.364 
25,266 


the  Bellevue  Illuminating  &  Power  Co.  On  Aug.  1  1918  purchased  50% 
of  the  capital  stock  of  the  Ohio  State  Power  Co.  (The  other  50%  is  owned 
by  the  Amer.  Gas  &  Elec.  Co.  of  N.  Y.)  In  1907  made  contract  to  supply 
power  to  the  ToledoFindlay&  Fostoria  and  several  other  roads.  V.85.P.1646. 

In  1910  charter  was  amended  so  as  to  transform  the  then  existing  5% 
cum.  pref.  stock  of  $3,000,000  into  $1,000,000  6%  cum.  1st  pref.  and  $2.- 
000  000  5%  non-cum.  2d  pref.  stock;  V.  90,  p.  698.  At  the  same  time 
accumulated  dividends  on  the  old  pref.  stock  (part  of  which  had  been 
Issued  later  than  the  rest)  were  adjusted.  V.90.p.  1170,  1296;  V.91,p.790. 
In  Jan.  1915  the  articles  of  Incorporation  were  amended  to  enable  the  com- 
pany to  sell  and  distribute  electricity  for  light,  heat  and  other  purposes 
fncertain  localities. 

The  Ohio  Utilities  Comm.  has  from  time  to  time  authorized  the  company 
to  sell  additional  gen.  mtge.  bonds,  aggregating  $428,000.  which  have 
been  issued  and  are  held  In  treasury.  On  Feb.  10  1915  increased  authorized 
amount  of  1st  pref.  stock  from  $1,000,000  to  $1,600,000. 


STOCK  AND  BONDS —      Date.  Interest. 

Common,  $4,500,000  (par  $100) 

l8tpf$1.500.000($100)6%  cum Q-J 

2dpf  $2.000.000($100)5%  n-c 

First  cons  mtge,  $4,000,000  f   1903  5  g  J-J 


Outstanding.      Maturity. 

$4,500,000    

1.000.000       See  text 
2.000.000  No  dlv.  yet. 
1.690.000  Jan     1  1923 


($1  000).  gold' c*tf{Int.  at  Citizens'  Sav.  &  Tr.  Co.,  Cleveland. 

v«*.w        6  Trustee,  or  Trust  Co..  of  America.  N.  Y. 

General     mtge._    $7 .000 .000  J_  1903 _5g  F-A  2.255.000  Feb    11933 


($1,000).   gold c*tf 

Loraln  &  Cleveland  1st.  gold 
($1,000).  $1.000 .000 tf 

T  F  &  N  1st  M  $1,500,000  g 


LAKE  SHORE  ELECTRIC  RY. 

ORGANIZATION. — The  Lake  Shore  Electric  Ry.  was  Incorporated  on 
Sept.  25  1901  under  laws  of  Ohio  as  a  consolidation  of  the  Lorain  &  Cleve- 
land Ry..  the  Sandusky  St  Interurban  Ry.,  the  Sandusky  Norwalk  St  South- 
ern Ry.  and  the  Toledo  Fremont  St  Norwalk  RR.  V.  73,  p  784.  About 
half  the  road  is  built  ori  j>n\  b     Of  way.      In  Nov.    19T7   the  City  of 

hi  granted  a  new  franchise  to  the  co.  and  lis  subsidiary,  the  Lorain 
St.  RR..  which  will  be  rejected,  however,  it  ii  staled,  on  the  ground  thai 
the  fare  rai>'  of  six  tickets  for  25  cents  is  Insufficient  lor  profitable  operation. 

Controls  the  Lorain  Street  RR.  and  the  Sandusky  Fremont  St  Southern 
Ry..  which  see  below.     Also  controls  the  People's  Light  St  Power  Co.  and 


Int.  at  Citizens'  Sav.  &  Tr.  Co.,  Cleveland. 

Trustee,  or  company's  agency  in  N.  Y. 

1897       5  g  J-J  750.000  July    1  1927 

Interest    at    Citizens'    Sav.    &    Trust    Co.. 

Cleveland,  or  company's  agency  in  N.  Y. 

„/  1900       5gJ-J  1,500,000  Jan     11920 

guar  ($500,  $1,000)  _.c*tf|Int.  at  Union  Trust  Co..  Detroit.  Trustee. 
Car      trust      certificates,   J   1917     6  J-J  176,000  See  text 

$176,000 \Guardian  Savings  &  Trust  Co.,  Clev.,  trust. 

Bonds. — Of  the  $4,000,000  first  consols.  $2,250,000  are  reserved  to  retire 
prior  liens;  $60,000  have  been  canceled;  $4,000,000  of  the  general  mortgage 
5  per  cents  are  reserved  to  retire  the  first  consols  and  $745,000  (of  which 
$428  000  have  been  certified  by  the  trustee  and  are  In  treasury)  for  exten- 
sions and  impts.  at  80%  of  cost.  Neither  issue  is  subJ.  to  call.  A  sinking 
fund  for  the  first  consols,  commenced  Jan.  1  1909.  retiring  $10,000  per 
annum  until  1914;  from  1920  to  1922.  incl.,  $30,000  bonds  per  annum  are  to 
be  canceled.  The  L.  &  C.  bonds  are  callable  since  July  1  1917  at  par  and 
int.  The  T.  F.  &  N.  bonds  can  be  called  at  110  and  int.  on  any  int.  date 
upon  90  days'  notice.  A  sinking  fund  on  the  T.  F.  &  N.  bonds  of  $10,000 
per  annum  commenced  in  1905  and  runs  to  1909.  «ncl.;  from  1910  to  1914. 
$20  000  per  ann.;  1915  to  1919.  $30,000  per  ann.;  $279,000  bonds  were  held 
in  sinking  fund  Jan.  1  1918.  The  car  trust  certificates  of  1917  mature 
$17,600  each  July  1.  .,       ,.  „.     ...  ,  . 

Lien  — The  T.  F.  &  N.  bonds  are  a  first  lien  on  the  division  between 
Toledo  and  Norwalk;  the  L.  &  O.  bonds  are  a  first  lien  on  the  road  between 
Cleveland  and  Lorain;  and  the  1st  consol.  bonds  a  first  Hen  on  all  other 
lines  and  also  a  second  mtge.  on  the  divisions  noted  above. 

Dividends. — Initial  div.  on  1st  pref.,  1H%.  paid  Oct.  1  1910;  same 
amount  quarterly  to  and  including  April  1915.  July  1915  dividend  omitted 
(V.  101.  p.  47).     None  since. 

REPORT. — For  years  ending   Dec.  31.  excluding   Lorain  Street  RR.. 
Sandusky  Fremont  &  Southern  Ry.  and  light  and  power  companies. 
Year —  Gross.         NeUaft.  Tax.)     Oth.Inc.  Interest.        Surplus. 

1917  $1,419,750         $465  026  $334,577  $130,449 

1916 1  252  234  448  634         $25,000  339,898  133,732 

1915 ::::::  1:097.042      377,982      25,000      336,444       66,538 

Latest  Earnings  of  Entire  System.— For  2  mos.  ending  Feb.  28: 

1918 $282,717  $56,039  - *ZH1§    deS'8r15'?lt 

1917  -.        -       247.748  64,633  68,<58         def.4,125 

Passengers  carried  in  1917,  6.241,350;  in  1916,  5,768,899. 

Earnings  for  1917  of  the  People's  Lt.  &  Pow.  Co.  were:  Gross,  $1,  ,991; 
net,  after  taxes,  $5,023:  and  of  the  Bellevue  111.  &  Pow.  Co.,  gross,  *30,939; 
net,  after  taxes,  $10,261. 

ROAD. — Operates  170.13  miles,  extending  from  Cleveland  to  Toledo  and 
Sandusky,  and  from  Sandusky  to  Norwalk:  also  city  lines  in  Sandusky; 
standard  gauge;  70  to  100-lb.  rails.  Through  line  from  Clev.  to  Toledo  was 
opened  for  business  about  Aug.  26  1902.  In  addition  owns  the  Sandusky 
Fremont  &  Southern,  20  miles,  and  the  Lorain  Street  RR..  24.77  miles 
making  a  total  of  216.77  miles.  90  passenger.  5  baggage,  21  work  and  47 
freight  cars.     Total.  163. 

OFFICERS. — Pres..  E.  W.  Moore,  Cleveland  and  N.  Y.;  V.-Ps.,  F.  H. 
Goff  and  A.  Lewenthal.  Cleveland;  V.-P.  and  Gen.  Mgr..  F. ,  W.  Coen, 
Sandusky,  O.;  Sec.  &  Treas..  Jno.  P.  Witt,  Cleveland.— V.   102,  p.  800 
1431;  V.  104.  p.  1263,  1895,  2118;  V.  105,  p.  2184,  2543;    \  .  106.  p.  2116. 

(1)  Lorain  Street  Railroad  Co.— A  trolley  road. 

ORGANIZATION. — Incorporated  In  Ohio  on  Aug.  3  1906  and  Is  a  con- 
solidation of  the  Lorain  St.  RaUway  and  the  Avon  Beach  &  Southern  RR. 
Entire  stock  and  $500,000  cons  M  5s  owned  by  the  Lake  Shore  Elec.  Ry. 
Operates  on  private  right-of  way  except  three  miles  in  Lorain  and  Elyrla. 
on  which  franchises  run  until  1919. 

New  Franchise. — See  Lake  Shore  Elec.  Ry.  above. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $2,500,000  ($100) ----       =-A-;--       $2'000.000 

Lorain  St  RR  notes  ($1.000. \   1915       6  Q-J  ^2,00'A00  3An    X  ri920 

$500  and  $100) /Int.  at  Citizens  Sav.  &  Tr.  Co..  Clev.   Trus 

Lorain  St  Ry  1st  M  $750.0001   1S99  5  g  M-N  ..  £,0.000  Nov  1  1949 

gold  ($1  000)  -     -c*.tf  lint,  at  Guaranty  Trust  Co..  N.  Y..  Trustee. 

First  consol  mtge"$2.000.000f  1900       5gW  See  text  July  1  1936 

gold  guar  $1.000) c*.tf  {Int.  at  Citizens' Sav.  &  Trust  Co..  Cleveland. 

I     Trustee,  or  Agency  In  New  York. 

Bonds.— Of  the  $2,000,000  cons,  bonds.  $750,000  are  reserved  for  prior 
Hens  and  $750,000  for  extensions.  &c.  They  are  guar.,  prin.  and  int..  by 
endorsement  by  the  Lake  Shore  Electric  Ry.  The  notes  are  secured  by 
$200,000  Lorain  St.  Ry.  consol  mtge.  5s  (now  a  first  Hen)  and  $100,000  first 
consol.  5s  of  1906.  They  are  guar.,  p.  &  i.  (end.)  by  the  Lake  Shore  Elec. 
Ry.  and  are  callable  at  par  and  Int.  on  any  int.  date  on  15  days  notice. 
Conv.  into  1st  M.  5s  upon  a  basis  of  92 H .  or  upon  adjustment  of  discount 
and  interest.  The  notes  were  issued  to  retire  $200,000  Lorain  St.  Ry.  6% 
bonds  due  Jan.  1  1915.  They  fell  due  originally  in  1918  but  wore  extended 
for  2  years. 

REPORT. — For  calendar  years: 

Cal   Yrs  —  Grosslnc.       Exv.  &  Tax.  Net  Earns.     Int.Patd.       Surplus. 
1917  $218,716  $149,415  1.300  ,505  $U.795 

1916 205388  129,188  76,200  61.500  11.700 

Pa*se"niers"  carried  in   1917.  3.711.368;  to  1916.  3,563,829. 

ROAD.— Operates  24.77  miles  of  track  between  Elyrla.  Lorain  and 
Beach  Park.     Standard  gauge.     24  cars.     V.  10a.  p.  2184.  2543. 

(2)  The  Sandusky   Fremont   &  Southern    Ry. 
ORGANIZATION. — Incorporated    in  Ohio  in  April  1906.     Is  operated 

as  part  of  main  line  of  Lake  Shore  Electric  Ry.  between  Cleveland  and 
Tofodo.     Lake  Shore  Elec.  Ry.  owns  entire ftock.     Private  right  of  way . 

STOCK  AND  BONDS —       Date.        Interest.      Outstanding.      Maturity. 

Stock    *2  000  000  — Owned  by  the  Lake  Shore  Electric  Ry. — 

Fl?st   mortVage.   SzTdOO.OOO.f   1906       5«W  $645,000  July  1   1936 

gold  ($1,000).  guar. „c*tr{ Int.  at  Citizens  Sav.  &  Trust  Co.,  Cleve.. 
\     Trustee,  or  at  Agency  in  New  York. 

Bonds. — Are  guaranteed,  prin.  and  Int..  by  endorsement,  by  the  Lake 
Shore  Elec.  Ry.;   not  subject  to  call.     See  V.  83,  p.  1099- 


Net 
Earnings. 
15,709 
31,322 
21,855 


Interest 
Paid. 
$82,250 


Balance. 
Deficit. 

14  cars. 


REPORT. — For  calendar  years: 
Calendar  Gross         Expenses  and 

Year —        Income.  Taxes. 

1017 $98,615  $7 

1016 

I'M  -,  76.6 

irrled  in  1917,  345,080;  in 

uo  \  i  >  —operates  a  line  from  Sandusky  to  Fremont.  20  miles. 
— V.  H3.  p.  97.  1099.  m 

CLINTON,  IOWA. 

CLINTON  STREET  RY. 

ORGANIZVI'ION. — Incorp.  In  Iowa  Feb.  |  1891.  I  nder  Its  charter 
the  co  is  auth.  to  conduct  ■  street  railway,  light,  power  and  heating  busi- 
ness. Franchise  covering  main  street  of  the  city  is  perpetual;  others 
expiro  1935  and   1938. 
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STOCK  AND  BONDS —      Date.        Interest.       Outstanding.      Maturity. 

Stock  $1,000,000  ($100) $596,600  Soo  text. 

First  mortgage  $400. 000  gold)    1906     5  g  A-O  400,000  Mar  31  1926 

($1.000) __c*(Int.  at  Illinois  Tr.  &  Sav.  Bk.,  Chic  ,  Trustee 

Bunds. — Callable  at  105  and  Int.  on  any  int.  date  on  90  days'  noli 
supplemental  mortgage  provides  that  beginning  April  1  191H  a  fund  of  2% 
of  the  bonds  outstanding  or  retired  by  this  fund  be  established  to  bo  used 
for  renewals,  betterments.  Ac,  or  for  the  purchase  of  bonds  ud  to   105 
and  interest.      V.  104.  p.  862. 

Dividends. — Paid  6%  dividends  from  1907  to  1913.  incl.  (except  5%  In 
1912).  In  1913  the  stockholders  advanced  a  substantial  sum  for  construc- 
tion. &c,  and  waived  dividends  while  this  sum  was  being  paid  out  of  earn- 
ings; «4 1.400  was  so  paid  In  1916. 

EARNINGS. — For  year  ending  Doc.  31  1917.  gross.  $182,415:  net. 
after  taxes.  $70,236.  In  1916.  gross,  §185,870;  net.  after  taxes,  $76,009. 
In  1915..  gross.  $178,810;  net,  $79,326. 

ROAD.  &c. — About  l6  miles  of  single  track  equivalent  and  32  single  truck 
cars.  Current  Is  purchased  from  the  Clinton  Gas  &  Electric  Co.  Inter- 
urban  cars  from  Davenport  enter  to  centre  of  city  over  the  company's 
tracks  under  traffic  agreement. 

OFFICERS.— Pres..  C.  II.  Young;  V.-P.,  R.  O.  Langan;  Sec,  A.  L. 
Schuyler;  Treas..  C.  C.Coan;  Gen.  Mgr..  Bernard  Bohnsen.      V.  104. p. 862. 

COFFEYVILLE,  KAN. 

THE  UNION  TRACTION  CO. 

ORGANIZATION. — Incorporated  Sept.  28  1906  In  Kansas.  In  Dec. 
1916  was  granted  a  permit  to  do  business  in  Oklahoma.  Franchises  expire 
1957.  Road  is  on  private  right  of  way  except  in  Coffey ville,  Independence. 
Cherryvale  and  Parsons. 

STOCK  AND  BONDS—      Date.        Interest.      Outstanding.     Maturity. 

Stock.  $500 ,000 $500,000     See  text. 

First  mtge.  $1,000,000.  gold/   1907       5  J-J  966.000     Jan  1  1937 

($1,000).  sinking  fund.. tfi Warren  (Pa.)  Trust  Co..  Trustee. 
8econd  mortgage tf  1911       6  A-O  100.000     Oct  1  1921 

Bonds. — 1st  M.  bonds  are  red.  ann.  by  lot  at  105  and  Int.,  beginning  Jan. 
1912.  through  a.  f.;  $34,000  have  been  retired.  S.  f.  of  10%  of  net  earnings 
annually  began  In  1911.  Int.  at  Nat.  City  Bk..  N.  Y.;  Commercial  Nat. 
Bank,  Chic,  and  Tradesmen's  Nat.  Bank,  Phila.     See  V.  88.  p.  1003. 

Dividends. — A  div.  of  6  %  was  paid  during  the  fiscal  year  end.  June  30  '  13 . 

EARNINGS. — For  year  ending  June  30  1916.  gross,  $277,209;  net.  after 
taxes,  $99,243;  Int.  on  bonds,  &c,  $59,069;  surplus.  $40,174. 

ROAD. — Operates  67  miles  of  road,  of  which  93^  m.  In  Coffey vllle,  7 
miles  In  Independence  and  50J^  miles  of  Interurban  road  between  Coffey- 
ville.  Independence,  Cherryvale  and  Parsons.  70-lb.  T  rails.  Purchases 
power  from  the  Kansas  Gas  &  Elec  Co. 

OFFICERS. — Pres..  D  H.  Slgglns,  Warren,  Pa.;  Sec,  H.  A.  Slgglns; 
Treas..  Sam  Q.  Smith.— V.  97.  p.  1428;  V.  99,  p.  1750:  V.  105.  p.  2544. 

COLORADO  SPRINGS,  COL. 

COLORADO  SPRINQS   &    INTERURBAN   RY. 

ORGANIZATION. — Incorporated  In  Aug.  1902  as  a  consolidation  of  the 
Colorado  Springs  Rapid  Transit  Ry.  and  the  Colorado  Springs  &  Suburban 
Ry.  The  consolidated  company  has  Issued  $1,500,000  stock,  of  which 
$500,000  pref.  Bonds  ($1,000,  5,  M.-S..  due  Sept.  1932,  Central  Trust  Co.. 
N.  Y.,  trustee)  auth.  and  issued,  $1  500,000. 

ROAD. — Owns  38  miles  of  track. 

OFFICERS. — Pres..  D.  H.  Rice;  V.-P..  W.  Lennox;  Sec.  Wm.  Lloyd; 
Treas..  O.  S.  Chamberlin.— V.  70.  p.  75.  175,  328. 


COLUMBIA,  S.  C. 

COLUMBIA  RAILWAY,  QAS  &  ELECTRIC  CO. 

ORGANIZATION. — Does  the  entire  street  railway,  electric  lighting, 
power  and  gas  business  in  Columbia,  S.  C. — Name  changed  from  Columbia 
Electric  Street  Ry.,  Light  &  Power  to  the  above  on  May  15  1911.  V.  92. 
p.  1374.  Is  a  consolidation  on  July  1  1905  of  the  Columbia  Electric  St.  Ry. . 
Lt.  &  Pow.  Co.  and  the  Columbia  Water  Pow.  Co.  The  first-mentioned 
was  organized  In  So.  Caro.  Jan.  6  1892  and  was  a  consolidation  of  the  Colum- 
bia Elec.  &  Suburban  Ry.  Co.  and  the  Congaree  Gas  &  Electric  Co.  Ac- 
quired the  Columbia  &  Eau  Claire  Electric  Ry.  Owns  all  the  stock  and 
bonds  of  the  Columbia  Gas  Light  Co.,  which  is  also  leased.  Operates  under 
rights  granted  by  State  of  So.  Caro.  (which  owns  the  city  streets),  expiring 
Dec  16  1941.  Gas  franchises  granted  by  State  and  city  franchises  covering 
all  departments  are  without  limit  of  time. 

In  June  1912  acquired  Parr  Shoals  Power  Co.  (stock  $2,000,000  com.,  all 
owned,  and  $300,000  pref.),  which  on  May  30  1914  placed  In  operation  its 
new  hydro-electric  station  (present  capacity  18,000  h.p.;  ultimate  capacity 
30,000  h.p.)  on  the  Broad  River,  near  Alston.  S.  C.  27^  miles  northwest 
of  Columbia,  supplying  the  requirements  of  the  controlling  co.  (V.  95.  p. 
1122;  V.  98.  p.  154.  1844.) 

Date.       Interest. 


STOCK  AND  BONDS— 
Common,  $2,000,000  ($100). 
Pref..  $1,000,000.  6%  cum 

($100)  . 

First    mortgage,   $7,500,000,  f  1911 


:t  :::: 


Q-J 
5  J-J 


Outstanding.      Maturity. 

$2,000,000    Jan'18.H% 

894,000    Apr '18.  l>i 

2.685.000  July  1  1936 

gold  ($1,000) c*tfunt.  at  co.'s  office  or  at  Chemical  Nat.  Bk., 

IN.  Y.  Columbia  Trust  Co.,  N.  Y..  Trustee. 

Parr  Shoals  P  pfd  stk  $300.000 7%  300,000 

Parr  Shoals  P  1st  mtge,  $3,-/  1912       5  g  A-O         3.000,000     Apr  1  1952 

000,000  ($1,000).  goldc*tf  (Columbia  Trust  Co..  Trustee. 
Col  Canal  Co  mtg,  $200.000 tf 6%  100.000     Jan.  1 1919 

Bonds. — Of  the  outstanding  first  mtge.  bonds  of  1911,  $60,000  are  deposi- 
ted to  guar.  Int.  on  Canal  Co.  6s.  Of  unissued  bonds.  $200,000  are  reserved 
to  retire  Canal  Co.  bonds  and  $4,497,000  for  Improvements,  additions,  ac- 
quisitions, &c,  under  certain  restrictions.  Bonds  are  subject  to  call  on  any 
int.  date  at  105  and  Int.  Since  July  1  1912  an  amount  equal  to  1  %  of  bonds 
out  must  be  expended  for  lmpts.,  &c,  against  which  no  bonds  may  there- 
after be  Issued,  and  since  Dec.  15  1915  a  further  1%  for  retirement  of 
bonds.  See  V.  93.  p.  229.  Parr  Shoals  Power  bonds  are  guaranteed, 
p.  &  I.,  by  end.,  by  the  Columbia  Ry.,  Gas  &  Elec.  Co.  Sinking  fund  of 
H  of  1%  semi-annually  of  bonds  out  from  1918  to  Jan.  1  1952.  Incl.  They 
are  subj.  to  call  at  105  &  Int.  on  60  days'  notice.     Int.  payable  in  N.  Y. 

Dividends. — First  div.  on  pref. — 3% — paid  July  1  1906;  Jan.  1907.  3%. 
None  to  July  1911.  when  accrued  'ilvs.  were  paid  up  in  full:  \Vt%  paid 
quar.  since  to  and  including  April  1918.  Initial  div.  on  common — 14% — 
paid  Oct.  1917.     In  1918,  Jan.,  %%.     No  later  information. 

EARNINGS. — For  calendar  years: 

Year —  Gross.  *Net.        Interest.   Pref.Divs.  Com.Divs.  Surplus. 

1917 $1,176,658     $420,553     $159,025     $51,768     $5,000     $201, 760 

1916 918,294       284,580       153.644       49,896       81.010 

*  After  deducting  operating  expenses,  taxes,  int.  on  Parr  Shoals  bonds 
and  divs.  on  Parr  Shoals  pref.  stock. 

ROAD. — Operates  25-15  miles  of  track;  50  cars.  Owns  2  power  plants 
with  a  total  capacity  of  about  18.000  h.  p. 

OFFICERS. — Pres.  and  Treas..  E.  W.  Robertson:  1st  V.-P..  Henry  Par- 
sons; Sec,  R.  Charlton  Wright;  Gen.  Mgr.,  A.  L.  Kenyon. — V.  101,  p. 1370; 
V.  102,  p.  975,  1060.  1625;  V.  104,  p.  1489;  V.  106,  p.  924,  929. 

COLUMBUS,  GA. 

COLUMBUS  ELECTRIC  CO. 

ORGANIZATION.— Incorporated  In  Maine  on  Feb.  6  1903  and  owns  all 
the  stock  of  the  Gas  Light  Co.  of  Columbus;  the  entire  common  stock 
and  $121,300  of  the  oref.  stock  (out  or  $350,000)  of  the  Columbus  Power 
Co.,  and  all  the  stock  of  the  Columbus  RR.  Co.;  also  guarantees  tne  bonds 
of  the  Columbus  Power  Co.  as  to  principal,  sinking  fund  and  interest. 
The  above  companies  do  the  entire  electric  railway  and  lighting,  gas  and 

fiower  business  of  Columbus  and  vicinity  and  the  adjoining  towns  of 
'hoenix  City  and  Girard,  and  a  wholesale  power  business  in  Columbus. 
Newnan,  llogansvllle,  Lagrange,  Lanette,  Trimble,  Grantville,  Moreland 
and  West  Point.  Franchises  perpetual.  The  freight  lines  are  leased  to  the 
Seaboard  Ah-  Line  Ry.  for  50  years  from  Oct.  17  1901  at  a  rental  of  $7,500 
per  ann.  $1 15.000  pref.  stock  is  held  by  the  Public  Service  Investment  Co. 
In  July  1917  issued  $1,500,000  2-yr.  Q%  gold  notes  and  $500,000  Columbus 
Power  Co.  1st  M.  5s,  to  retire  $2,000,000  6%  coup,  notes  due  July  1  1917 


Maturity. 


STOCK  AND  BONDS —      Date.        Interest.     Outstanding. 

Com.  $1,500,000  ($100) $1,500,000 

Prof,6%cum.'$1.500.000($100) J-J  1,200,000  Jan. '18.3% 

1st  coll  M.  $1,500,000.  goldj    1903       5g  A-O  758.000  April  1  1933 

($1  000) .c*ntf  lint,  at  Old  Colony  Tr.  Co..  Boston.  Trustee 

2-year  notes  Sl.500.000  gold]    1917       6  g  J-J  1,500.000  July    11919 

($100.  $500  &  $1, 000). -c»JInt.  at  Commonwealth  Tr.  Co.,  Bost., Trust. 
Columbus  1'ow  Ut  M  $4,000.-1    1906       5  g  A-Oi        2.975.000  April  1  1936 

000   gold   guar. c*tf  (Int.  at  Commonw.  Tr.  Co.,  Boston,  trmtee. 

Bonds. — The  bonds  or  the  Columbus  Electric  Co.  are  subject  to  call  as  a 
whole  at  105  &  Int.  $53,000  are  In  treasury.  An  "Improvement  fund"  of 
2%  per  annum  of  outstanding  bonds  commenced  In  1905.  The  2-year 
notes  are  callable  as  a  whole  on  any  bit.  day  on  30  day's  notice  at  100  and 
Int.  V.  105.  p.  S17.  The  Columbus  Power  Co.  bonds  are  callable  as  a 
whole  (or  In  part  for  sinking  fund)  at  110  and  int.  on  any  Int.  day.  A 
sinking  fund  of  1%  of  bonds  out  began  April  1  1912.  $150,000  purchased 
for  sinking  fund  and  canceled.  $875,000  held  In  treasury.  Bonds  are 
guar.,  p.  A:  i.,  and  s.  f..  by  Columbus  Electric  Co. 

Dividends. — First  div.  on  prer.  stock,  3%,  was  paid  Jan.  1907:  3%  has 
been  paid  semi-annually  since  to  and  Including  Jan.  1918. 

PROPERTY. — 25.9  miles  or  equivalent  single  track,  of  which  5  miles 
leased  to  Seaboard  Air  Line  for  50  years.  44  cars;  2  steam  locomotives 
(leased  to  8.  A.  L.  Ry.).  Standard  gauge.  Controls  hydro-electric  plants 
with  a  capacity  of  21.650  k.  w..  and  a  steam  plant  of  1,500  k.  w.  capacity. 

EARNINGS.— For  12  months  ending  Do.-.  31: 

Dec.  31  Gross  Net,  after  Interest 

Year —         Earnings.  Taxes.  Charges. 

1917 $1,096,066  $675,605  $308,776 

1916 881.354  530,121  303.415 

OFFICERS.— Pres.,  Harry  H.  Hunt;  Sec.  Alvah  K.  Todd:  Treas.. 
Henry  B.  Sawyer;  (ion.  Mgrs.,  Stone  &  Webster  Mgt.  Assn..  Boston. — 
V.  104.  p.  1591;  V.  105,  p.  817;  V.  106.  p.  395. 


Sinking  &  Balance. 

Impt.  Fds.  Surplus. 

$50,327  $316,503 

40.160  186.546 


COLUMBUS,  IND. 
INDIANAPOLIS  COLUMBUS  &  SOUTHERN  TRACTION  CO. 

Lease. — In  Dec  1912  was  leased  for  999  years  to  the  Inter-State  Public 
Service  Co.,  a  subsidiary  or  the  Middle  West  Utilities  Co.,  at  a  rental  or  5% 
on  the  capital  stock,  or  $92,000  a  year  above  all  taxes.  V.  95.  p.  680.  See 
Inter-State  Public  Service  Co.  In  V.  95,  p.  1745;  V.  96.  p.  1157. 

ORGANIZATION. — Formerly  the  Indianapolis  Greenwood  &  Franklin 
RR.,  which  company  was  Incorporated  In  Indiana  In  1895.  Name  changed 
as  above  In  Jan.  1903.  In  Sept.  1912  increased  Its  auth.  stock  to  $1,840,000. 

STOCK  AND  BONDS. —     Date.       Interest.     Outstanding.      Maturity. 

Stock.  $1,840.000... .- $1,840,000      See  text 

Fin-t    mortgage,    $1,000,000/   1903       5  g  F-A  932.000  Feb    11923 

gold  ($1.000) c*tf  lint,  at  Commercial  Trust  Co..  Phila.,  Trust. 

Bonds. — Cannot  be  called.  $68,000  are  reserved  for  ex  ten.  and  lmpts. 
at  not  exceeding  $15,000  per  mile.     See  V.  76.  p.  654:  V.  82,  p.  1212. 

ROAD. — Operates  62.38  miles  of  track  between  Indianapolis.  Franklin 
and  Columbus  and  Seymour,  or  which  3.86  miles  belong  to  Ind.Trac.  &  Ter. 
Co.  Standard  gauge.  60-Ib.  T  rail.  Mostly  private  rlght-or-way.  It 
connects  with  Indianapolis  &  Louisville  Elec.  Ry..  thus  forming  a  through 
line  from  Indianapolis  to    Louisville. 

OFFICERS. — Pres..  Wm.  G.  Irwin:  V.-P..  L.  I.  Sweeney;  Sec  &  Treas. 
Hugh  Miller,  all  of  Columbus,  Ind.— V.  86.  p.  421;  V.  95.  p.  6S0. 

COLUMBUS,  OHIO. 
COLUMBUS  RAILWAY,  POWER  &  LIGHT  CO. 

ORGANIZATION. — Incorp.  in  Ohio  Nov.  1913  to  succeed  the  Colum- 
bus Traction  Co.  (incorp.  Dec.  26  1906  as  successor  to  the  Central  Market 
St.  Ry.,  sold  under  creditor's  bill  in  Feb.  1906,  subject  to  the  $500,000 
bonds)  and  took  over  the  Columbus  Ry.  Co.  and  the  Columbus  Edison  Co. 
as  per  plan  in  V.  96,  p.  1839.  The  leases  between  these  two  cos.  and  the 
Columbus  Ry.  &  Lt.  Co.  were  then  canceled.  The  Columbus  Lt.,  Ht.  &  P. 
Co.  was  acquired  in  Jan.  1915.     See  "Elec.  Ry.  Section"  for  Jan.  1915. 

Owns  and  operates  the  city  street  railway  system  of  Columbus  and  sub- 
urban lines  to  Marble  Cliff  and  Westerville,  and  the  commercial  electric  light 
and  power  systems  of  the  city  and  vicinity.  Franchises  for  20.84  miles 
of  railway  are  perpetual;  others  expire  in  1919.  1926  and  1942.  The  fran- 
chises provide  for  8  tickets  for  25  cents  and  universal  transfers.  Two  or 
the  light  and  power  franchises  are  perpetual;  others  expire  iu  1926  and  1928. 

In  June  1917  a  new  franchise  for  25  years  was  granted  on  the  Wester- 
ville line,  providing  for  a  zone  system  with  a  sliding  scale  of  fares  ranging 
from  2H  to  6c  per  zone.  The  company  is  to  be  allowed  to  earn  6%  on 
Its  then  existing  investment  (fixed  at  $350,000),  and  8%  on  future  capital 
Invested.  The  public  may  purchase  the  Westerville  line  at  an  increase  of 
10%  over  the  actual  value  at  time  of  purchase. 

Valuation. — On  Mar.  18  1918  the  co.  submitted  the  results  of  its  appraisal 
(ordered  in  June  1915  in  connection  with  light  and  power  rates)  to  the 
Ohio  P.  U.  Comm.,  placing  a  valuation  of  $7,105,809  on  the  properties 
used  in  electrical  operation  (except  in  railway  and  district  heating).  V. 
106,  p.   1344. 

Fores. — On  Feb.  25  1918  the  City  Council  of  Columbus,  O.,  turned 
down  the  co.'s  application  for  an  increase  in  ticket  fares  to  6  tickets  for 
25  cents.  They  also  ignored  the  co.'s  offer  to  surrender  its  present  fran- 
chise in  exchange  for  a  new  franchise  giving  to  the  city  control  of  the  service, 
extensions,  impts.  and  betterm'ts,  on  a  sliding  scale  of  fare  that  would  pay 
the  cost  of  service,  such  cost  to  include  a  reasonable  return  on  the  invest- 
ment.—V.  106,  p.  1036. 

In  Jan.  1916  $3,500,000  1st  ref.  &  ext.  sinking  fund  bonds  were  sold  to 
E.  W.  Clark  &  Co..  Phila.,  and  Kissel,  Kinnlcutt  &  Co..  N.  Y..  to  take  up 
$1,200,000  notes  and  $1,439,000  underlying  Hens  on  the  power  and  light 
properties,  and  provide  for  Improvements,  extensions,  &c     V.  102.  p.  521. 

In  March  1917  the  Ohio  P.  U.  Comm.  auth.  the  co.  to  issue  $508,200 
Series  A  pref.  stock  at  par  and  $1,846,000  ext.  &  ref.  M.  5%  bonds  to  reim- 
burse the  treasury  for  impts.  made  in  1916  and  for  now  extensions  (prin- 
cipally the  construction  of  a  new  central  generating  station,  costing  ap- 
proximately $1,000,000,  of  which  the  first  section  was  put  into  operation 
about  Mar.  l  1918).  V.  104,  p.  9.51;  V.  105,  p.  606.  In  Nov.  1917 
the  Ohio  P.  U.  Comm.  granted  auth.  to  issue  $276  000  additional  pref. 
stock  and  $1,000,000  additional  5%  mtge.  bond6  for  exts.  and  impts.  In 
Dec.  1917  $750,000  of  these  were  certified  by  the  trustee  for  expenditures 
made,  $525,000  being  pledged  for  the  issue  of  the  remaining  $420,000  6% 
notes,  due  Aug.   1   1918.      V.  105.  p.  2271. 

In  Feb.  1918  purchased  a  coal  mine  in  West  Virginia  and  other  coal  prop- 
erties in  order  to  insure  its  future  fuel  supply. 

On  Dec.  16  1917  put  into  effect,  with  the  approval  of  the  City  Council, 
a  skip-stop  system  to  save  fuel. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common.  $6.080.000 $6,041,230    Nov'17,  IX 

Prior  pref  stock  S3. 145 .000 4%  13.000    Apr  '18.  1% 

"A"  prer.  ?l,720. 000 1,634,917    Apr  '18.1  J* 

"B"  prer,  $4.200.000 4.1SS.125   Feb'IS.lk: 

1st  ref  &  ext  sink  fd  M  $25.-f   1915       5  e  A-O         4.200.000  Oct   1    1940 

000.000  g   ($1.000) -..c*tfUut.  at  E.  W.  Clark  &  Co.,  Phila.,  or  off  ice  of 
co.    at    Columbus.     Girard    Trust    Co., 
Phila.,    Trustee. 
Cent  Mar  1st  mtge.  $500,000.1    1902         5  g  J-J  348.000     Jan  1  1922 

gold  ($1.000) c*.ntf /Interest  at  N.  Y.  Trust  Co.,  N.  Y..  Trustee. 

Col   St   Ky    1st.   $3,000,000,  f   1892       5  g  J-J  3.000.000  July  1  1932 

gold  ($1,000) c*.ntfUnt.atco.'s  office&E.W.  Clark  &  Co..  Phila. 

IColumbla-Knick.  Trust  Co.,  N.  Y..  Trustee. 
Orosstown     1st.    mtge.    gold. I   1893       5  g  J-D  572,000  June  1  1933 

($1,000)  $572,000  -.c».iitf/ColumbIa-Knlck.  Trust  Co..  N.  Y..  Trustee. 
Col  Uy  1st  consol  mtge.  $7.-f   1899       4  Q-J  3.132.000  Oct    1    1939 

000.000  ($1,000),  g.  c*.ntf{  Interest  at  Union  Savings  Bank  &  Trust  Co. 

Bonds  are  redeemable  since  |     of  Cincinnati,  Trustee,  at  E.  W.  Clark  & 

Oct  I  1914  at  105  and  int.  I  Co..  Philadelphia,  or  at  company's  office. 
Secured  notes  ^Sl.000)  ..cntf\     1917       6  F-A  1.000,000     Aug  1  1918 

IComm'l  Trust  Co.,  Phila.,  trustee. 

Stock. — The  prior  pref.  4%  stock  Is  Issuable  only  In  exchange  for  the 
$3,145,000  Columbus  Ry.  Co.  4%  bonds  and  Is  exchangeable  any  time 
prior  to  Oct.  1  1924  Into  1st  ref.  and  ext.  sink.  rd.  5%  bonds  on  the  basis 
or  $850  of  bonds  for  $1,000  of  stock.  As  or  Jan.  1  1918  $13,000  stock  had 
been  Issued  In  exchange  for  Columbus  Ry.  bonds. 

Bonds. — Of  the  1st  ref.  &  ext.  sinking  fund  bonds,  $6,659,000  are  reserved 
for  underlying  liens,  SI,  175,000  are  In  treasury  and  the  bal.  is  reserved  for 
Improvements,  extensions,  bus.,  at  85%  of  cash  cost  or  fair  valuation,  which- 
ever Is  less,  under  conservative  restrictions.  Callable  at  105  and  int.  on 
any  Int.  date  on  60  days'  notice.  Penn.  State  tax  refunded  on  60  days' 
notice.     Sinking  fund  of   1%    per  annum   of  bonds   outstanding   begins 
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Oct  1  1920  The  Central  Market  bonds  are  redeemable  at  any  time  at 
lin'and  Int.  on  60  days'  notice.  Sinking  fund  of  5%  of  gross  earnings 
tean  in  1907.  $152,000  held  in  sinking  fund.  The  Crosstown  St.  Ry. 
mute  was  for  $2,000,000  but  was  closed  at  $572,000.  Int.  payable  at 
Columbus  and  E.  W.  Clark  &  Co.,  Phila.  Columbus  Ry.  Co.  mtge  has 
been  closed.  $3,428,000  bonds  were  issued  thereunder,  of  which  $283,000 
were  canceled.  $13,000  had  been  exchanged  for  4%  prior  pref.  stock  to 
Jan  1  1918.  Are  callable  at  105  and  int.  on  any  interest  date.  The  1-year 
notes  are  secured  by  $1,250,000  1st  ref.  &  ext.  sinking  fund  mtge.  bonds. 
Interest  at  E.  W.  Clark  &  Co.,  Phila.  ..«....«■•        «     »     ■ 

Dividends.— An  Initial  dlv.  of  1 H  %  was  paid  on  the  Series  A  prer.  stock 
April  1  1914:  same  rate quar.  since  to  and  lncl.  Apr.  1918.  On  Series  B 
Initial  dlv.  of  \H.%  paid  In  May  1914  and  same  rate  quar.  since  to  and 
lncl.  Feb.  1918.  On  prior  pref.  Initial  div.  of  1%  was  paid  In  Oct.  1915; 
same  rat-j  quar.  since  to  and  lncl.  Apr.  1918.  On  common.  Initial  dlv.  of 
1M%  was  paid  in  May  1914  and  same  rate  quar.  to  and  incl.  Nov.  1917. 
Feb.  1918  div.  passed  (V.  106,  p.  498). 

REPORT.— For  years  ending  Dec.  31:     ,„  ,.._  ,_,. 

1917.  1916.  1915.  1914. 

Revenue  passengers....  67,498,715  66,650.414  61.062.066  62,837.925 
Transfer  passengers 15,737,432     15.924,643     15.154.460     16.111.634 

Total  passengers 83.236,147     82,575,057  76.216.526  78.949,559 

Kilowatt  hours  sold 56.391,893     40.772,239  31.020,852  27.471,961 

Number  of  customers. ..          27,942,          25.081  .21.257  18. 603 

Railway  oner,  revenues.^  4.024,186     $2,248,918  $2,039,383  #2.086,269 

Power,  light,  heat.  &C..J                     \     1.288.482  1.073.792  980.030 

Total  gross  revenues.  $4,024,186  $3,537,400  $3,113,175 

Net.  after  taxes $1,080,257  $1,432,275  $1,266,738 

Interest.  &c $558,589  $516,373  $476,281 

Divs.  paid  as  rentals 

Prior  pref.  stocK  (4%)—  520  520  t-„-x=s 

Pref.  divs.  Series  "A"..  98,691  76,218  75.978 

Pref.  divs.  Series  "B"..  209,155  209.170  209.145 

Common  dividends (3M)226,542  (5)300.765  (5)302,106 


$3,066,299 

$1,179,553 

$479,461 

$40,978 


45,000 

199,145 

(5(  302.106 


Bal.  for  renew. ,depr.,&c.def. $13,240  $329,229  '  $203,228 
LATEST  EARNINGS.— For  12  months  ending  Mar.  31: 
Year —  Gross.      Net  (aft. Tax.)     Int.       Dividend. 

1917-18 $4,115,470     $1,047,031     $586,892     $307,769 

1916-17 3,657,467        1,369,780       520,841       285,908 

ROAD,  &C- 

under  contract. 


$112,863 

Surplus . 

$152,370 

563,031 


Maturity. 


-149.34  miles  single  track.  Including  14.21  miles   operated 
349  passenger,  2  freight  and  53  other  cars.     5  steam 
power  stations  with  40,560  k.w.  capacity.  __ 

OFFICERS.— Pres.,  Samuel  G.  McMeen;  V.-P.,  C.  M.  Clark;  V.-P., 
Gen.  Mgr.  &  Treas.,  E.  K.  Stewart;  V.-P.,  Norman  McD.  Crawford;  Sec. 
&  Aud.,  P.  V.  Burington;  Asst.  Sec.  &  Asst.  Aud.,  Herbert  M.  Burington. 
Managed  by  E.  W.  Clark  &  Co.  Mgt.  Corp.— V.  106,  p.  498.  1036, 
1344,  1461.  

OHIO  ELECTRIC  RAILWAY  CO. 

ORGANIZATION.— Incorp.  May  16  1907  In  Ohio.  On  Aug.  31  1907 
purchased  the  Lima  &  Toledo  Traction  Co.,  which  owned  the  line  from  Lima 
to  Toledo,  and  leased  the  Lima  Elec.  Ry.  &  Lt.  Co.  (this  co.  being  pur- 
chased on  Dec.  31  1909).  which  operates  in  the  city  of  Lima,  and  the  Ft. 
Wayne  Van  Wert  &  Lima  Trac.  with  a  line  from  Lima,  O.,  to  Ft.  Wayne. 
Ind.  Also  acquired  by  lease  the  Indiana  Col.  &  East.  Trac,  which  com' 
pany  assigned  to  it  the  leases  of  Col.  Newark  &  Zanesvllle  Elec.  Ry.  and 
Dayton  &  Western  Trac.  On  Feb.  1  1908  purchased  the  Cine.  Northern 
Trac.  (subsequently  dissolved)  and  acquired  from  that  company  its  lease 
of  Cine.  Dayton  &  Toledo  Traction  (sold  under  foreclosure  June  30  1917). 

Including  city  lines  in  Zanesvllle,  Newark,  Lima,  Hamilton  and  other 
points,  operating  mileage  Is  613.45  miles,  extending  from  Zanesvllle  on 
the  east  via  Newark  to  ColumDus  (including  line  from  Columbus  to  Orient 
and  Buckeye  Lake  and  Newark  to  Granville  branches),  thence  ohrougb 
Springfield  to  Dayton,  and  from  Dayton  to  Union  City,  where  connection  is 
made  with  Union  Trac.  Co.  of  Indiana  for  Muncie,  Anderson  and  Indianap- 
olis, Ind.,  and  from  Dayton  to  Richmond,  Ind.,  where  connection  Is  made 
with  T.  H.  I.  &  E.  Trac.  to  Indianapolis,  extending  north  from  Springfield 
through  Urbana  and  Bellefontalne  to  Lima,  and  from  Lima  to  Defiance;  to 
Toledo,  O.,  and  Ft.  Wayne,  Ind.;  also  from  Dayton  to  Cincinnati,  Including 
Germantown.  Mt.  Healthy  and  College  Hill  branches.  Electric  light  and 
power  business  Is  conducted  in  cities  of  Zanesvllle.  Lima  and  West  Alex- 
andria and  steam-heating  plant  in  Lima. 

In  May  1913  was  granted  authority  to  issue  $3,500,000  2d  mtge.  bonds. 

fwovided  $5,000,000  of  outstanding  stock  was  retired.     This  was  accord- 
ngly  done.     V.  96.  p.  1365.  1840:  V.  97.  p.  299. 

In  July  1917  the  Ohio  P.  U.  Comm.  authorized  the  issue  of  $100,000 
equipment  notes,  the  proceeds  to  be  used  to  pay  in  part  for  4  motor  ex- 
press cars,  10  flat  cars  and  16  box  cars. 

Wage  Increase. — Effective  Feb.  15  1918,  wages  of  carmen  on  interurban 
lines  were  increased  4  cents  per  hour.     V.  106,  p.  929. 

Default  in  Rental,  &c. — See  Cin.  Dayt.  &  Tol.  Trac.  Co.  below. 

STOCK  AND  BONDS —        Date.     Interest.      Outstanding. 

Common.  $8,000,000  ($100) $8,000,000 

Preferred.  $6,000,000  5%  nonl 

cum  ($100) J   — - 3.000.000     See  text. 

1st  &  ref.  mtge.  $15,000.0001   1910     5  g  J-J  4.200.000  Jan    1    1930 

gold  ($1,000) ..c*/Int.  at  Fidelity  Trust  Co..  Phila..  Trustee. 

2nd  &  gen  mtge  $5,000,000.1   1913     5  g  J-D  2.927.200  June  1  1943 

gold  ($100)  ($500)  ($1,000)  /Int.  at  Fidelity  Trust  Co..  Phila..  Trustee. 
Equip  notes  Series  "A"$160,-\  1910     5  g  J-J  40.000      See  text. 

000  gold  ($1.000) c*/Int.  at  Fidelity  Trust  Co.,  Phila.,  Trustee. 

Equip  notes  Series  "B"$130.-f   1911     5  g  J-J  $45,000      See  text. 

000  gold  ($1,000) -c*/Int.  at  Fidelity  Trust  Co..  Phila.,  Trustee. 

Equip  notes  Series  "C$120.- 1    1912     5  g  J-D  54.000      See  text. 

000  gold  ($1.000) -c*|Int.  at  Fidelity  Trust  Co..  Phila..  Trustee. 

Equip  notes  Series  "D"  $100.-/   1914       5  g  M-S  60.000      See  text. 

000  gold  ($1.000) lint,  at  Fidelity  Trust  Co..  Phila..  Trustee. 

Equip    notes    "E"    $130,000/   1917     6  g  J-J  125,000      See  text. 

($1,000)     g cHfllnt.  at  Fidelity  Trust  Co.,  Phila.,  Trustee. 

Stock. — Preferred  is  red.  at  105  on  30  days'  notice. 

Bonds. — $3,250,000  1st  &  ref.  bonds  are  reserved  to  retire  prior  liens 
($1,250,000  bonds  of  Lima  El.  Ry.  &  Lt.  Co.  and  $2,000,000  bonds  of 
Ft.  Wayne  Van  Wert  &  Lima  Trac.  Co.)  and  $7,550,000  for  additions, 
betterments,  &c.  Entire  Issue  is  subject  to  call  on  any  Interest  day 
at  105  and  Interest  on  5>  days'  notice.  No  sinking  fund.  The 
2nd  &  gen.  mtge.  Issue  Is  subj.  to  call  on  any  int.  date  for  payment  In  cash 
or  for  substitution  of  1st  &  ref.  mtge.  bonds  of  1910  exchangeable  at  par 
on  8  weeks'  notice.  Bonds  to  be  delivered  for  purposes  of  Impts.,  as  ap- 
proved by  Public  Service  Commission  of  Ohio  or  other  governmental 
authority.  No  sk.  fd.  Mortgage  covers  r.ll  properties  and  leasehold 
estate,  sub],  to  underlying  lien.  Series  "A"  equip,  notes  mature  $8,000 
seml-ann.  commencing  Jan.  1  1911.  Series  "B  '  equip,  notes  are  1st 
mtge.  on  26  cars.  They  mature  seml-ann.  ($7,000  Jan.  1  and  $6,000  July  1) 
from  Jan.  l  1 91 2  to  July  1  1921,  incl.  Series  ''G"  equip,  notes  are  1st  mtge. 
on  43  cars  and  mature  $6,000  semt-aon.  beginning  Dec.  1  1912.  Series  "D" 
equip,  notes  mature  $5,000  semi-annually  beginning  Sept.  1  1914.  Series 
"E"  equip,  notes  are  divided  Into  scries  "B  l"  and  Series  "JE  2,"  amounting 
to  8100,000  and  $30,000,  respectively,  the  former  having  priority.  They 
mature  $5,000  s.-a.  until  Jan.  1  1928.  when  $15,000  is  payable  s.-a.  to 
maturity.  All  issues  of  equip,  notes  are  guar.,  p.  &  i.,  by  end.  of  Ohio  El.  Ry. 

EARNIN'GS. — for  cal.  year  1917.  gross  from  rabvay,  $3,900,233;  light 
and  DOWi  19;   misc.,   $9,272;   total,  $4,389.1)14;  net,  after  taxes, 

$1,299,938.      In   1916,   gross  from   railway,  $3,721,059;   li«ht  and  power, 
1400.426  »tal,  $4,148,918;  net,  after  taxes,  $1,595,533. 

OFFICERS.  -Pres.,  W.  Kesley  Schoepf;  V.-P.,  Dana  Btevens;  sec.  ft 
Treas.,  F.  \    i  r.,  H.  G.  Gilpin.     General  offices,  Interurban 

Bldg.,  S|.  Ohio.     \  .  98,  p.  690;  V.  102,  p.  801;  V.  103,  p.  1593; 

V.  105,  p,  181,  I  S98;  V.  L06.  i»-  929. 

(1)  Columbus  Interurban  Terminal  Co. 

Entire  stock  owned  by  Ohio  Eloc.  Ky..  which  guar,  bonds. 

ORGANIZATION. — Incorp.  In  Ohio  on  May  24  1910.  Owns  and 
operates  since  Jan.  11912  passenger  and  freight  terminal  stations  In  Columb. 

STOCK  AND  HONDS—        Dale.     Interest.      Outstanding.      Maturity. 

Stock  $10,000  ($100) $1,000         ..      . 

First    mtge   $1,000,000   gold!   1910     5  g  J-D  433,000  June  1  1936 

($500)  guar  p  &  1 c»/lnt.  at  Clt.  Tr.  &.  Sav.  Bk..  Columbus.  Trust. 

Bonds. — Remaining  bonds  rasorvod  for  acquisition  of  additional  real 
estate,  additions,  Impts.,  &c.     Not  subject  to  call. 


OFFICERS. — Pres.,  Dana  Stevens;  V.-P.,  J.  H.  Sundmaker;  Secretary 
&  Treas.,  F.  A.  Healy. — V.  92.  p.  1564;  V.  93.  p.  1532.  1599. 

(2)  The  Indiana  Columbus  &  Eastern  Traction  Co. — A  trolley  road. 

Leased  to  the  Ohio  Electric  Ry.  Aug.  31  1907.  Latter  company  guaran- 
ees  Interest  on  bonds  and  5%  divs.  on  pref.  stock  and  owns  entire  com.  stk. 

ORGANIZATION.— Incorporated  in  Ohio  on  April  14  1906  and  has  ac- 
quired the  Dayton  Springfield  &  Urbana  Elec.  Ry.,  the  Columbus  London 
&  Springfield  Ry.,  the  Columbus  Grove  City  &  Southwestern  Ry.,  the 
Urbana  Bellefontalne  &  Northern  Ry..  the  Springfield  &  Western  Ry.,  the 
Dayton  &  Northern  Traction  Co.  and  about  12  miles  of  the  Dayton  & 
Muncie  Traction  Co..  extending  from  Greenville  to  Union  City  on  the 
Indiana-Ohio  State  line.  Has  also  acquired  the  Columbus  &  Lake  Michigan 
RR.,  a  steam  road  operating  between  Lima  and  Defiance,  which  has  been 
converted  into  electricity. 

Leases  the  Dayton  &  Western  Traction  Co.  and  the  Columbus  Newark  8c 
Zanesvllle  Elec.  Ry.,  which  latter  company  had  previously  absorbed  the 
Columbus  Buckeye  Lake  &  Newark  Traction  Co.  and  the  Zanesvllle  Ry.  Lt. 
&  Power  Co.  These  leases  were  assigned  to  the  Ohio  Elec.  Ry.  Aug.  31  1907. 

The  new  general  and  refunding  mortgage  bonds  were  listed  on  the  Phila- 
delphia Stock  Exchange  in  February  1907.  V.  84.  p.  339.  See  description 
of  bonds,  property.  &c,  in  V.  83,  p.  37. 

Favorable  Tax  Decision. — See  remarks  under  Cincinnati  Street  Ry. 

STOCK  AND  BONDS—        Date.     Interest.      Outstanding.      Maturity* 

Common.  $3,025,000  ($100) _       $3,025,000 

Preferred.  $1,000,000  ($100).. 5%  1.000,000      See  text. 

Gen  and  ref  mtge  (see  text)l    1906     5  g  M-N  6,650.000  May  1  1926 

gold  ($1.000) c*/Int.  at  Pa.Co.for  Ins.onL.&G.A.,Phila.,Trus. 

Col  Lon  &  Spg  1st  mtge,  $1,-1    1900     5  g  A-O  500,000  Oct     11920 

500,000.  gold  ($1.000)-.c*/lnt.  at  N.  Y.  Trust  Co..  New  York,  Trustee. 
Day   Spg  &   Urb   1st  mtge.1    1898     5  g  M-N  750.000  Nov   1  1928 

$750,000,  gold  ($1.000)-.. /Interest  at  N.Y.  Trust  Co..  N.  Y..  Trustee. 

Bonds. — The  gen.  and  ref.  mtge.  was  originally  for  $12,000,000  but  auth. 
amount  has  been  reduced  to  $10,000,000.  Of  the  remaining  bonds  $250.- 
000  are  treas.  bonds  deposited  with  trustee  and  are  available  for  extens.  & 
Impts.  when  net  earns,  are  equal  to  1H  times  int.  charges  on  bonds  out 
and  to  be  issued;  $1,250,000  are  held  to  retire  the  underlying  liens  given 
in  table  above.  The  remaining  $2,100,000  arereserved  for  future  better- 
ments. Improvements  and  extensions,  and  can  only  be  Issued  as  follows: 
$1,100,000  when  net  income  is  equal  X,o\%  times  int.  charges  on  all  bonds. 
Including  those  to  be  issued,  and  $1,000,000  when  net  Is  equal  to  twice  Int. 
charges.  Incl.  Int.  on  bonds  to  be  issued.  These  bonds  are  subject  to  call  in 
whole,  but  not  in  part,  at  105  and  int.  The  Columbus  London  &  Spring- 
field bonds  may  be  called  at  110  and  Int.  A  sinking  fund  on  these  bond- 
of  6%  of  gross  earnings  began  with  year  ending  Sept  30  1906.  See  V.  71. 
p.  963.  $192,000  In  sink,  fund  Dec.  31  1917.  The  Day.  Springfield  &  Ur- 
bana bonds  are  subj.  to  call  at  110  and  Int.  A  sink,  fund  of  5%  of  gross 
earnings  began  in  1903.     $180,000  in  sinking  fund  Dec.  31  1917. 

ROAD. — Columbus  to  Orient,  Columbus  through  Springfield  to  Day- 
ton, Dayton  to  Union  City  and  Richmond.  Ind.,  Springfield  to  Lima, 
through  Lima  to  Defiance,  O.  Total  miles  of  track  (electric)  owned,  277.15; 
leased.  139.87;  total,  417.02.     Standard  gauge.     5  power  houses.  231  cars. 

OFFICERS. — Pres.,  Dana  Stevens;  V.-P.,  J.  H.  Sundmaker;  Sec.  and 
Treas.,  F.  A.  Healy;  Asst.  Sec.  &  Asst.  Treas..  J.  M.  Pogue. — V.  85,  p. 
600;  V.  86.  p.  721;  V.  87.  p.  37. 

(a)  Dayton  &  Western  Traction. — Trolley  road. 
ORGANIZATION. — Incorporated  on  June  26  1898.     Was  leased  on  June 

15  1906  to  Ind.  Colum.  &  East.  (V.  82.  p.  1437).     For  terms,  see  below. 

Favorable  Tax  Decision. — See  remarks  under  Cincinnati  Street  Ry. 

STOCK —  Die.  Period.    Outstand'g.  Last  Dividend. 

Common,  $900,000  ($100) Q-J       $672,500  See  text. 

Pref,  $850,000  ($100)  5%  cum Q-M       850.000  See  text. 

Dividends. — Lease  taking  effect  June  15  1906  provided  for  5%  per  annum 
on  pref.  stock  and  5%  on  com.  stock  in  1906  and  1907.  5!^%  in  1908  and 
6%  thereafter,  but  under  modified  lease  dated  Feb.  7  1916  the  payment  on 
the  com.  stock  was  reduced  to  3%.  Earnings  In  excess  of  the  required 
rental  payments  and  $10,000  per  annum  for  additions  and  betterments  are 
to  be  paid  to  the  common  stockholders  up  to  an  additional  3%  per  ann.  for 
1st  5  years.  Beginning  with  the  6th  year,  the  operating  company  is  en- 
titled to  receive.  If  earned,  before  paying  the  additional  3%  on  the  com. 
stock,  $10,000  per  annum  as  compensation  for  operations.  As  part  of  the 
agreement,  the  Ohio  Electric  Ry.  surrendered  $75,000  Dayt.  &  W.  com.  stk. 

ROAD. — Dayton,  O.,  to  Richmond,  Ind.,  with  branch  from  New  West- 
ville  to  New  Paris,  39.54  miles.  At  Richmond  connection  Is  made  with 
Terre  Haute  Ind.  &  East.  Trac,  making  possible  the  operation  of  through 
cars  from  Indianapolis,  via  Dayton,  to  Columbus,  a  distance  of  194  miles. 

OFFICERS. — Pres.  and  Treas.,  Valentine  Winters;  V.-P..  F.  A.  Funk- 
houser;  Sec,  Henry  Loy;  Asst.  Sec.  &  Treas.,  G.  A.  Funkhouser  Jr.,  all 
of  Dayton.     V.  82,  p.  1437;  V.  83.  p.  36.  94.  379. 

(b)  Columbus  Newark  &  Zanesvllle  Electric  Ry.  Co. — A  trolley  road. 
ORGANIZATION.— Incorporated  In  Ohio  on  July  2  1902.  and  In  April 

1904  absorbed  the  Newark  &  Granville  Street  Ry.  In  June  1906  acquired 
the  Columbus  Buckeye  Lake  &  Newark  Traction  Co.,  the  preferred  share- 
holders being  given  $500,000  In  pref.  stock  for  their  holdings.  Also  took 
over  the  Zanesv.  Ry.  Light  &  Power  Co.  and  was  then  leased  on  June  23 
1906  to  the  Indiana  Colum.  &  East.  Trac.  Co.  for  length  of  franchise  and 
renewals  thereof.  Rental  Is  Interest  on  bonds,  an  amount  equal  to  6%  on 
the  preferred  stock  and  $500  for  organization  expenses.  V.  83,  p.  625. 
Private  right  of  way  from  Newark  to  Zanesvllle;  franchises  on  other  lines 
expire  1925  to  1928.     Entire  common  stock  Is  owned  by  Ohio  Elec.  Ry.  Co. 

Favorable  Tax  Decision. — See  remarks  under  Cincinnati  Street  Ry. 

STOCK  AND  BONDS —        Date.     Interest.      Outstanding.      Maturity. 

Common.  $1,525,000  ($100) $1,525,000 

Pf.  6%  cum.  $500,000  ($100) 6  Q-J  500.000      See  text. 

1st    mtge,    $2,000,000,    gold!    1904     5  g  M-S  1.260.000  Men  1  1924 

($1.000) c*/Int.  at  Columbia  Tr.  Co.,  N.  Y.,  trustee. 

Gen  &  ref  mtge.  gold.  $6.-]   1906     5  g  M-N  1.211.000  May  1  1926 

250.000  ($1.000) c*/lnt.  at  Glrard  Trust  Co.,  Phila.,  Trustee. 

OBL&N  1st  mtge,  $1,600.-1    1901     5  g  M-N  1.243,000  Nov  1   1921 

000.  gold  ($1,000) c*/Int.  at  Columbia  Tr.  Co.,  N.  Y.,  trustee. 

Zanesvllle  Ry,  Lt  &  Pow  1st  f   1902     5,  g  M-S  750.000    Mar  1  1924 

cons  mortgage,  $1.000,000{Int.  at  Cent.  Tr.  &  S.  D.  Co.,  Cine.  Trustee. 

($500.  $1,000).  gold c*l     or  Trust  Co.  of  America,  New  York. 

Registrar,  Guardian  Trust  &  Safe  Deposit  Co..  Zanesvllle.  Ohio. 
Zanesv  Elec  1st  mtge.  $300.- f   1899     4  g  F-A  250.000  Feb   1    1919 

000,    gold,  subject  to    calHInterest  at  International  Trust  Co..  Boston, 

after  1903.  $1,000  each..c\     Trustee. 

Bonds. — Of  the  $6,250,000  gen.  &  ref.  bonds.  $3,493,000  are  reserved  to 
retire  prior  Hens  and  $1,546,000  for  betterments  and  extensions.  They  are 
subject  to  call  after  5  years  at  105  and  Int.  Under  terms  of  this  mtge.,  none 
of  the  $750,000  1st  mtge.  bonds  unissued  can  now  be  Issued.  The  entire 
Issue  of  Col.  New.  &  Zanesv.  1st  5s  can  be  called  at  110  and  Int.  on  any  int. 
date.  V.  80,  p.  1234.  The  Col.  Buck.  L.  &  New.  bonds  are  subject  to 
call  on  any  Int.  date  at  110  and  Int.  on  3  months'  notice.  Zanesvllle  Ry.. 
Lt.  &  Power  bonds  fell  due  Oct.  1  1912  but  were  extended  to  Mar.  1  1924. 
$250,000  reserved  to  retire  underlying  bonds. 

ROAD. — Operates  95.85  miles  of  track  from  Columbus  to  Zanesvllle, 
Including  the  city  lines  In  Zanesvllle,  Newark  and  Granville  and  a  branch 
to  Buckeve  Lake.  Operates  lighting  and  power  plants  In  Zanesvllle. 
Standard  gauge;  60  and  70-lb.  T  rail  and  90-lb.  girder.  Also  owns  amuse- 
ment park  on  Buckeye  Lake.  Owns  and  operates  its  nebron  power  plant 
with  Its  own  natural  gas. 

OFFICERS. — l'res..  Dana  Stevens;  V.-P..  .1.  II.  Sundmaker:  Sec.  and 
Treas..  K.  A.  Healy.— V.  87,  p.  87;  \    96,  p.  17,  B90,  1039;  \  ,  106,  p.  924. 

(3)  Lima  Electric  Railway  &  Light.— A  trolley  road. 

Acquired  by  purchase  by  Ohio  Electric  Ry.  Dec  31  1909. 

ORGANIZATION. — The  company  Is  a  consolidation  completed  \ug.  1 
1900  of  the  Lima  Ry_.  (Incorporated  Nov.  0  ixoo)  and  the  Lima  Electric 
Light  &  Power  Co.     Was  leased  July  1  1906  to  i  ha  l.lnm.V  Toledo  Traction. 

which  lease  was  asslgiiod  to  Ohio  Kloctrir  liy.  Aug.  31    1907. 

STOCK'  AND  BONDS —       Dale.        Interest.      Outstanding.      Maturity. 

Stock.  $5,000   ($100) $5,000 

2d  c'n. (now  1st  Untg. $850,000,/    1902       6  gA  <  >  350.000     Apr  1  1925 

gold   ($1.000) c*Unt.  at  Fidelity  Trust  Co..  Buffalo.  Trustee. 

Lima  EW   Ry  *   LUht.  reff    1905       5«  M  s  hid  ooo  Sept   1   1925 

mortgage.  $1,250,000.  goldllnt.  at  Olrard  Tr.  Co..  Phila..  Pa..  Trustee. 
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Bonds. — The  bonds  of  1902  aw  a  lion  on  tho  electrlc-llght  and  heating 
plant,  as  well  aa  on  the  railway.  Cannot  be  called  before  maturity.  $350.- 
000  refunding  bonds  are  reserved  to  retire  prior  lions. 

ROAD. — Owns  10.91  miles  of  track,  alBoastoam-heatlng  plant  (franchise 
perpetual,  operated  In  connection  with  ttie  olectrlc-llghtlng  plant).  Con- 
tract ordinance  for  city  lighting  expires    April  1919. 

OFFICERS.-    Pree..  Dai  Pe  .    I.  II.  Sundmaker;  Sec.  & 

reas..  P.  A.  Healy.  Springfield.  Ohio. —  V.  81.  p.  155.  1100. 

(4)   Fort  Wayne  Van  Wert  &  Lima  Traction  Co. — A  trolley  road. 

ORGANIZATION. — On  Mar.  1  1901,  was  leased,  mull  expiration  of  fran- 
chises and  renewals  thereof,  to  Lima  A  Toledo  Traction  Co  .  which  Kuaran 
teed  the  Interest.     V.  82,  p.  691.     Lease  v  ed  to  Ohio  Electric  Ry. 

Au«.  31  1907.    The  latter  company  owns  all  the  common  atock.     Im 
ated  In  Indiana  and  <  >hlo.      Road  Is  entirely  on  private  rlgh(>-of-  a ..  j   excep 
In  towns,  where  It  baa  25  or  50-year  frani 

Favorable  Tax  Decision. — See  remarks    under  Cincinnati  Street  Ry. 

STOCK  AND  BONDS—      Date.        Interest.      Outstanding.     Maturity. 

Common,  81.000,000  ($100).. __ $),oo(..ooo 

Pref.  $1,000,000,5%  n-c(SlOO) ...    ...  1.000.000    -    

First  mtge,  $2,000,000.  gold'    1905        5  8  J -J  1,470.000  .July   1    1930 

guaranteed  ($1,000) c*\lnt.  at  Fidelity  Trust  Co..  i'lifla.,  Ti 

Bonds. — Of  the  $2,000,000  bonds.  $530,000  are  raserved  for  extensions 
and  Improvements.     V.  82,  p.  691.     Are  not  subject  to  call. 

ROAD. — 61.63  miles  of  electric  track  from  Ft.  Wayne  via  New  Haven, 
Monroevllle,  Van  Wert,  Mlddlepolnt,  Deiphos  and  Ellda  to  Lima.  (  om 
menced  complete  operation  Nov.  15  1905.  Connects  at  Ft.  Wavue  with 
the  Ft.  Wayne  &  Nor.  Ind.  Trac.  and  at  Lima  with  the  Ohio  Elec.  Ry.. 
and  forms  part  of  through  line  from  Ft .  Wayne  to  Toledo,  Dayton  and 
Columbus.     Standard  gauge,  70-lb.  T  rails. 

OFFICERS. —  l'res.,  Walter  A.  Draper;  V.-P.,  J.  H.  Sundmaker;  Sec. 
and  Treas.,  F.  A.  Healy.— V.  82.  p.  691.  801;  V.  83.  p.  37. 


CINCINNATI  &  DAYTON  TRACTION  CO. 

Organization. — Incorp.  April  26  1918  with  si  .250,000  auth.  capital  stock, 
as  successor  to  the  Cincinnati  Dayton  &  Toledo  Traction  Co.,  whose 
properties  were  sold  at  foreclosure  on  June  30  1917  to  the  committee  for  the 
$2,700,000  C.  D.  &  T.  1st  cons.  5s  for  $400,000.  subject  to  $2,300,000 
underlying  mortgages.  Holders  oi'  about  $250,000  undeposited  bonds  will 
receive  about  $148  for  each  $1,000  bond  in  set!  lemt 

Has  been  auth.  to  issue  $4,500,000  20-year  '>' ,  bonds  to  cover  present 
and  future  needs  and  provide  for  retirement  of  underlying  bonds.  V.  106, 
p.  2122.     Compare  V.  106,  p.  1461. 

Committee  for  C.  O.  &  T.  1st  Vuns.  5s. — Leo  J.  Van  Lahr.  James  M. 
Hutton,  Claude  Ashbrook.  Edgar  Frledlander  and  Otto  Armleder.  De- 
positary, Provident  Sav.  Bank  &  Trust  Co.,  Cincinnati.  For  statement  by 
committee,  see  V.  102,  p.  436.     See  also  V.  102,  p.  800. 

Committee  for  Cine.  &  Ham.  Elec.  1st  6.s. — W.  S.  Hayden  and  E.  V.  Hale, 
with  Gardner  Abbott,  Sec.  1215  Williamson  Bldg..  Cleveland.  Deposi- 
tary, Citizens'  Sav.  &  Tr.  Co..  Cleveland.  Committee  arranged  to  ad- 
vance as  a  loan  to  depositing  bondholders  the  amount  of  the  unpaid  coupons. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock,  $1,250,000 $1,250,000     

1st  &  Ref.  Cons.  Mtge 1918.         5%  (?)  I93S 

Underlying  Issues — 
Southern  Ohio  Trac  1st  consf   1900       5  g  M-N        1,350.000  May  1  1920 

$2,000,000  ($1,000),  goldc*) Int.  at  Cleveland  Trust  Co.,  Trustee,  or  at 
I     Standard  Trust  Co.,  New  York. 
CIn  &  Ham  Elec  1st  g  ($500)  J   1898       6  g  J-J  400.000  July  1   1918 

$500,000,  not  subj  to  call_.\Int.  at  Cit.  Sav.  &  Tr.  Co..  Clove.,  Trustee. 
Dayton   Traction    1st   M.   gf   1896       5  g  J-J  250.000  May  1  1920 

($1,000).  int  guar c*\Int.  at  Finance  Co  of  Penn.,  Phila.,  Trustee. 

Ham  &  Lindenwald  El  Tranl    1901       5  g  J-X>  250.000  July  I  1922 

1st  M  s  f  $250,000.  g  ($1,-} Interest  at  Cleveland  Trust  Co..  Trustee. 

000).  Int  guar c*J 

Mlam&  Germ  1st  guar  ($50.-/   1901       5  g  J-D  50.000  July  1  1922 

000),  gold  ($1.000) c*ilnterest  at  Cincinnati  Trust   Co..  Trustee 

Bonds. — None  of  the  underlying  issues  Is  subject  to  call 

Of  tne  $2,000,000  South.  Ohio  Traction  bonds.  $650,000  are  reserved  to 
retire  Cin.  &  Ham.  Electric  bonds  and  Dayton  Traction  bonds.  Issue 
listed  on  Philadelphia  Stock  Exchange.  The  Dayton  Traction  5s  matured 
originally  on  July  1  1916,  but  were  extended  to  May  1  1920. 

The  Ham.  &  Lind.  Elec.  Tran.  and  Miamisb.  &  Germ,  bonds  originally 
fell  due  Dec.  I  1911,  but  arrangements  were  made  at  that  time  to  extend 
them  to  July  1  1922.  V.  93.  p.  1386.  1387.  Annual  sinking  fund  of  5%  on 
Ham.  &  Lind.  bonds  began  Dec.  1  1906.  increasing  1%  each  year  up  to  1911. 
$52,000  in  sinking  fund  Dee.  31,  1916. 

ROAD. — Owns  91.07  miles  of  electric  track,  connecting  Cincinnati  with 
Dayton,  incl.  Germantown,  Mt.  Healthy  and  College  Hill  branches  and  tho 
Hamilton  city  lines.  Carries  freight  and  express.  V.  106,  p.  295.  1900,  2122 


COLUA1BUS  DELAWARE  &  MARION  ELECTRIC  CO. 

ORGANIZATION.— Incorp.  in  Ohio  June  14  1917  to  take  over  the 
properties  of  the  Columbus  Delaware  &  Marion  Ry.,  sold  under  foreclosure 
on  Juno  11  1917,  subject  to  underlying  mortgages  aggregating  $1,533,000 
(which,  however,  were  not  assumed  by  the  C.  D.  &  M.  Elec.  Co.,  the  rights 
of  such  bondholders  being  neither  enlarged  or  diminished).  Owns  the 
entire  capital  stocks  of  the  Columbus  Delaware  &  Marion  Elec.  RR.  ($1,- 
000,000),  the  Marion  Ry..  Lt.  &  Power  Co.  ($300,000)  and  the  Columbus 
Northern  Ry.,  Power  &  Equipment  Co.  ($300,000).  Owns  and  operates 
the  central  station  electric  light  and  power  business  in  Marion,  the  street 
railways  in  Marion  and  Delaware,  and  the  interurban  railroad  between 
Columbus.  Dolaware  and  Marion.  Also  furnishes  electricity  to  tho  vil- 
lages of  Prospect.  Radnor  and  Greencamp.  Over  76%  of  the  interurban 
track  is  on  private  right  of  way.  Has  entranco  to  centre  of  Columbus  over 
tracks  of  the  Col.  Ry..  P.  &  L.  Co..  4.09  miles. 

Franchises  are  satisfactory  and  contain  no  burdensome  restrictions. 

STOCK  AND  BONDS —      Dale.'      Interest.     Outstanding.     Maturity. 

Common$l,000.000($100) $700,000    

Pref  7%  cum  $1.000. 000  ($100)  ....       Q-J  650,000    .    

First  &  Refunding  Mtge  $7,- \  1917         5%  3(17,000       June  1937 

500,000 ICloveland  Trust  Co..  Trustee. 

Underlying     mortgages      (see 

separate  statements  below). 5%  1,533,000    

Pref.  stock  is  non-taxable  in  Oiiio,  N.  Y.,  N.  H.  and  Conn.  Red.  all  or 
part,  at  $115  and  divs.  Additional  prof,  stock  cannot  bo  issued  without 
the  consent  of  the  majority  of  tho  prof,  stock,  unless  tho  net  earnings  avail- 
able for  divs.  thereon  are  double  the  requirements  on  the  pref.  stock  Issued 
and  proposed.  No  stock  having  priority  can  be  auth.  excopt  with  consent 
Of  75',;    of  pref.  stock. 

Bonds.— $1,533,000  of  tho  1st  &  Ref.  M.  bonds  are  reserved  to  retire 
underlying  bonds. 

EARNINGS. —  Operating    Operating     -Ann.  require,  for-    Balance 

Year  ending —  revenue.       income.  Bond  int.      Pf.Div.  for  I 

Mav311917 $563,906     $198,710     $95,000     $45,500     $58,210 

June  30  1916 490.159       185.210 

June30  1915 479,583       165,165       

ROAD,  &c. — 57  miles  of  single  track  equivalent;  28  city  and  S  interurban 
passenger  cars,  4  combination  interurban  passenger  and  baggage  ears 
4  freight  and  express  ears.  3  freight  box  car  trailers.  IS  flat,  dump  and  work 
cars,  and  2  motor  snow  plows.  Has  a  complete  electric  distribution  system 
in  Marion  and  a  steam  power  station  at  Stratford,  capacity  2,800  k.w.. 
and  one  at  Marion,  capacity  1 ,750  k.w. 

OFFICERS. — Pres.  &  Gen.  Mgr.,  Ell  M.  West:  Sec  Harry  F.  West. 
Aud.,  W.  11.  Davidson.— V.  101,  p.  2011;  V.  105,  p.  72,  ISO,  1898; 
i.  p.  715. 

(1)  Columbus  Delaware  &  Marion  Electric  RR. 

Interest, due  Nov.  1  1912  was  paid  May  1  1913;  subsequent  coupons  to  and 
incl.  Nov.  1  1917  were  paid  6  months  after  they  matured.  May  1918 
coupon  will  probably  be  paid  Nov.  1   191S. 

Committee  for  XstM.  5s. —  Kudolph  Klevbolte,  Chairman;  Wm.  R.  Craven 
Frank  O.  Deerlng,  Arthur  B.  Wells,  Ed.  E.  Newman  and  John  T.  Tyler. 
Offices.  18  E.  24th  St..  Cincinnati,  and  Room  1304.  60  Bway.  N.  Y. 
Depositary     Cleveland  Trust  Co.     V.  103.  p.  16S7,  1792. 

In  Oct.  1917  Plncke,  Hargert  &  Co.,  Phila.,  offered  to  pay  $S50  cash 
per  $1,000  bond  conditioned  only  upon  the  acceptance  of  the  offer  by 
holders  of  at  least  S50I.OOO  bonds  in  order  to  enable  them  to  remove  the 


Cleveland  Tru      ■  truatet       The  latta  n  offer  to  exchange 

the  bonds  for  I  ,t   .V   Ref.  M.  5s  of  the  Co!.  Del.  .V  Marion   Klec  Co.,  which 

had  the  approval  ol  a  majority  of  the  bondholders'  committee,  but  waa 

0pposed  by  Rudolph  kl'-ybolte  and  John  T.  Tyler.  ...  p.  1418. 

ORGANIZATION. — Incorporated  In  1901. 

BONDS —  Date.        Interest.     Outstanding.       Maturity 

1    '.    mort.,    $1,000,000.    gold/    1901       6gM-N      SJ.000.0fiU  May   1  1921 

($1  000) - cMInt      at    Cle\    land    Trust    Co.,    Cleveland. 

(      Trustee,   or   Banker!  Trust  Co.   in  N.   Y 

Itonds. — Bee  V    75.  p.  76 

ROAD.  trie  railway   (of  which  33  miles  over  private 

right  of  way)  from  Oolumbua  to  Marion,  passing  through  Franklin.  Dela- 
irare  and  ' '-"  4  miles  In  the  City  or  Delaware  a  total 

0,  p.  117;  V.  91,  p.  945;  V.  93.  p.  1190;  V.  105.  p.  1418. 

(2)  Columbus  Northern  Ry.  Power  &  Equipment  Co. 

ORGA1  orated  In  Ohio  on   Oct.   24   1904  to  erect  a 

power  aware  and  sub-stations  to  mp|  I]    electricity  for  power 

1914  coupon  and  subsequenl   coupon*  were  paid 

matured.     Mar.   1918  coupon  will  probablv  be  paid 

June  i   I  „ 

i».S —  Date.        Interest.     Outstanding.      Maturity. 

e.  $300,000.  gold/   1904       5g  MS  $2  13.000  Sept   1  1934 

t.Sl.OuO; -'- cllnt.  at  Guaranty  TrustCo..  N.  Y..  Trustee. 

(3)  Marion  Railway.  Light  &  Power  Co. 

ORGANIZATION. —  Incorporated   In  Ohio  on   June  24   1903   and   is  a 

hi    of  the  Marion   Street   Railway   Co    and  the  Marion  Electric 

Light    <!t     Power    Co.  Jan.     1914    and     Bubsei  were    paid    six 

mos.  after  they  matured.     Jan.  11918  coup,  will  probably  be  paid  J  uly  1  '18. 

BONOS —  Date.        Interest.     Outstanding.      Maturity. 

1st  mtge.  gold  ($1.000)-— c*/   1904       5  g  J-J  0, 000  July    11924 

lint,  at  Guaranty  Tn»'  CO..N.Y.,  Trustee. 

Bonds. — No  sinking  fund  and  bonds  cannot  tie  ca 

ROAD. — Imllesof  track  la  Marion.    Standard  gauge.    60  and  70-lb. rail. 

COLUMBUS  NEW  ALBANY  &  JOHNSTOWN  TRACTION  CO.— A 

trolley  road. 

ORGANIZATION. — Incorporated.  In  Ohio  on    May  4    1899.     In   May 

1905  canceled  old  mtge.  for  $200,000  and- made  the  new  mortgage  In  table 
below.     V.  80.  p.  2399.     Franchises  are  for  25  years. 

STOCK  AND  BONDS—      Dale.       Interest.     Outstanding.      Maturity. 

Common,  $400,000  ($100) 5-200,000     

Preferred.  6%  cum.  $200.000/ 200.000    

($100) --1 

First    mtge.    5450,000.    gold/    1905       5  g  J-J  None.  Jan     1  1925 

($500  and  $1.000) ntflProv.  Sav.  Hank  &  Tr.  Co.    Cine.  Trustee. 

REPORT. —  For  year  ending  Dec.  31  1917.  gross,  $44,887;  net  profits. 
$13,772;    taxes  and  misc.,  $2,447;    net  gain  from  operation,  $11,295. 

ROAD. — Operates  8.8  miles  of  track  from  Columbus  to  Gahanna,  Includ- 
ing perpetual  lease  of  2.7  miles  of  tracks  of  the  Columbus  Ry.  as  terminal; 
gauge.  5  ft.  2  in.;  65-lb.  T  rail.— V.  91.  p.  1629;  V.  92.  p.  1032,  1498. 

SCIOTO  VALLEY  TRACTION  CO.— Third  rail. 

ORGANIZATION. — Incorporated  In  Ohio  with  a  perpetual  charter  in 
1904.  Built  on  private  right  of  way.  Franchises  extend  beyond  maturity 
of  1st  mtge.  bonds.  In  1908  canceled  $2,000,000  mtge.  of  1903  and  made 
new  mtge.  for  $4,000,000,  which  see  below.  Stockholders  voted  Sept.  22 
1908.  authorizing  $500,000  new  5%  first  preferred  stock,  which  ranks 
ahead  of  old  preferred  stock  (V.  87,  p.  481  and  615). 

In  Apr.  1916  the  Ohio  P.  U.  Comm.  auth.  the  issuance  of  the  remaining 
$200,000  5%  1st  pref.  stock  to  acquire  the  entire  stock  of  the  Columbus 
Depot  Co..  which  was  incorporated  in  1912  in  the  interest  of  the  company 
to  build  a  terminal  in  Columbus.     V.  102.  p.  1626. 

In  Jan.  1917  the  co.  leased  from  the  State  of  Ohio  for  25  years  at  an  annual 
ental  of  $6,000  the  bed  of  the  old  canal  feeder  from  the  Lockbourne  Road 
o  Main  St.,  about  11  miles,  for  a  new  entrance  into  Columbus. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common.  $1,800,000  ($100) $1,800,000 

lstpref,  $500,000.5%  cum Q-M  500.000  Jan.  '18. 1  \i 

Pref,    $1,200,000.    6%    cum! Q-M  1.200.000  Jan.  '18.  \Vi 

($100) / 

1st  mortg.  $4,000,000.  gold/  1908       5  M-S  1,536.000  Sept  1  1923 

($1,000) c*tf  lint,  at  Harris  Tr.&  Sav.  Bk. .Chic.  Trustee. 

Bonds. — Additional  1st  M.  bonds  can  only  be  issued  for  75%  of  cash  ex- 
penditures, and  for  permanent  extensions  and  additions  to  property,  and 
only  when  net  earnings  are  twice  the  int.  charge  on  outstanding  bonds  and 
those  to  be  Issued.  Bonds  have  a  sinking  fund  of  1%  per  ann.  on  bonds  out 
1913  to  1917:  thereafter  2%  per  ann.  $64,000  have  been  retired.  They  are 
not  subject  to  call.  See  particulars,  bonds,  property,  &c.  in  V.  87,  p.  679. 

Dividends. — Dividends  on  old  issue  of  pref.  stock  were  to  accrue  from 
Oct.  1  1905.  but  amounts  due  Jan.  1  1906  and  April  1  1906  were  relinquished 
by  shareholders,  and  1st  div.  (\Vi%)  was  paid  July  1906  and  1H%  Oct. 

1906  (V.  82,  p.  1440);  in  1907  and  since,  5%  per  annum. 
EARNINGS.— For  12  months  ending  June  30: 

r —  Cross.  Net.  Int. .tax. .Ac.   Pref.  Divs.  Surplus. 

1916-17 $510,682         $199,713         $108,387         $S3.009         $8,317 

1915-16 474,453  213.801  101.975  76.396         35.430 

1914-15 463.154  105.111  98.664  75.000         21.446 

ROAD, — Operates  72  miles  of  track  from  Columbus  to  Lancaster  and 
from  Columbus  to  Chlllicothe.  Is  operated  by  third-rail  system.  Standard 
gauge.  70-lb.  T  rail.  Within  city  limits  of  Columbus,  company  operates 
over  tracks  of  Columbus  Ry..  Pow.  &  Lt.  Co.  under  oper.  agreement. 

OFFICERS.— l'res.  and  Mgr.,  Frank  A.  Davis;  V.-Pres.  and  Treas. 
Edwin  R.  Sharp;  See.  A.  C.  Moorhaus,  Supt..  C.  Skinner. — V.  87.  p.  481 
615.  679;  V.  91.  p.  871;  V.  102,  p.  1437.  1626. 

CONCORD,  N.  H. 

CONCORD  STREET  RAILWAY.— A  trolley  road  extending  from  the 
central  wards  of  Concord  to  Penacook.     Comprised  12.71  miles  of  track. 

In  June  1901  control  passed  to  the  Boston  &  Maine  RR.,  and  In  1903  the 
New  Hampshire  Legislature  authorized  the  Concord  it  Montreal  RR.. 
which  is  leased  to  the  Boston  &  Maine,  to  purchase  the  property  and  to 
Issue  stock  and  bonds  to  pay  therefor. 

COOPERSTOWN,  N.  Y. 

SOUTHERN  NEW  YORK  POWER  &  RAILWAY  CORPORATION. 
ORGAN  IZATION. — Incorp.  In  New  York  in  July  1909  as  the  Otsego  & 
Herkimer  RR.,  succeeding  the  Oneonta  &  Mohawk  Valley  RR.  (V.  S9. 
p.  111;.  Name  changed  to  above  in  July  1916.  In  1917  acquired  control 
of  the  Colliers  Light,  Heat  ..V  Power  Co.,  Deposit  Electric  Co.,  Hartwick 
Power  ■  outhern  New  York  rower  Co. 

in  addition  to  operating  an  electric  interurban  railroad  the  co.  serves 

electric  light,  heal  and  power  in  24  cities  and  towns  with  a  population  in 

s  of  50.000.     The  railroad  fraud:, s<  is  perpetual  and  others  are  per- 

beyond  the  maturity  of  the  bonds. 

otion.— In   1916  the  property,  after  deducting  over  >l. 000. 000  for 

depreciation,   plus  recent  construction,  was  appraised  at   sl\ 450. 000. 

in  April  L!  I  to  the  N.  Y.  P.  S.  Comm.  for.  auth.  to  execute  a 

to  the  Equitable  Trust  Co.,  N.  Y..  as  trustee,  i  .000,000 

0',     10  rear   1st   M.   bonds  and  to  issue  immediately  thereunder  S9o2,000 

ir   outstanding    bonds   and   $48,000   additional   upon 

thi   acquisition  of  a  like  amount  of  the  capital  stock  of  the  Southern  New 

York    Power  Co.      Proceeds  received   by   the  latter  arc  to  be  used  in  the 

acquisition  of  bonds  of  the  Deposit  Electric  Oo.     Remaining  bonds  to  be 

cquisitions  and  extensions.     x- 

pref.  stock  was  brought  out  in  Feb.  1918  at  i 


par  with  a  bonus  of 
Maturity. 


'.'()  ,i  ..    V.  106,  p.  715.  822. 

ST(>  Date.      Interest.    Outstanding. 

Comm-  s,,:..WH) 

100) T  Q-J  500.000  Apr   18,  1M 

.000,000? 6%      „  <'■')  ._   ,---*---;■-- 

c\lnt.  at  I  N    Y..  Trustee. 

ref.  stock  reported  outstanding,  $125,000  is  held  by  the 
Equitable  Trust  Co.  of  N.  v.,  which  has  agreed  to  waive  ail  divs.  thereon 
and  also  nol  to  sell  any  part  or  it  until  earnings  equal  to  2  times  the  aiv. 
requirements  o  i  the  total  amount  outstanding,  if  such  earnings  *o  not 
accrue  before  Jan.  l  1923  the  trust  co.  agrees  to  surrender  this  stock  to  tne 
CO.  for  cancellation,  without  receiving  any  compensation  therefor.  Addi- 
tional pref.  stock  may  be  issued  only  when  net  earnings  applicable  to  prer. 


May,  1918. 


ELECTRIC   RAILWAYS 
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years: 

Year —  Gross. 

1917 -.--$73,712 

1916  -  — 63.440 


divs.  are  at  least  twice  the  pref.  stock  div.  requirements  .  Pref.  stock  i 
free  of  normal  Federal  incomo  tax  and  is  tax  exempt  in  N.  Y.  State.  V 
106,  p.  822. 

EARNINGS. — For  year  ending  Dec.  31  1917  (incl.  So.  N.  Y.  Pow.  Co.), 
gross,  $377,200;  net,  after  taxes,  $103,955.  In  1916.  gross,  $262,533; 
net,  after  taxes,  $77,996. 

ROAD. — Operates  62.04  miles  main  and  4.63  miles  second  track,  150 
miles  being  on  private  right  of  way,  between  Oneonta,  Cooperstown,  Rich- 
field Springs  and  Mohawk,  from  which  point  it  operates  over  the  N.  Y. 
State  Rys.  to  Utica,  15.10  miles,  and  to  Herkimer,  1.40  miles.  Total 
operated.  83.17  miles.  Rails  60  to  70  lbs.;  22  passenger  and  5  freight  cars; 
1  locomotive;  4  snow  plows;  2  service  and  26  other  cars.  Has  a  2,500  k.w. 
hydro-electric  power  plant,  a  combined  500  k.w.  hydro-electric  and  steam 
plant  and  2  steam  plants  with  a  combined  capacity  of  1,750  k.w.  An  addi- 
tional 750  k.w.  steam  turbine  has  been  ordered.  Also  owns  70  miles  of 
transmission  lines.  A  new  transmission  line  from  Colliers  to  Walton  and 
Deposit  is  planned  which  would  enable  the  co.  to  shut  down  the  250  k.w. 
steam  plant  at  Walton. 

OFFICERS.— Pres.,  Jos.  B.  Mayer;  V.-P.  &  Gen.  Mgr.,  C.  L.  Stone; 
Sec,  James  L.  de  Rosset;  Treas.,  H.  R.  Skirving.— V.  106,  p.  715,  822,  1578. 

CORNING,  N.  Y. 

CORNING  &  PAINTED  POST  STREET  RY.— A  trolley  road. 

ORGANIZATION. — Incorporated  Dec.  11,  1894.  Commenced  opera- 
tion Nov.  1  1895.     Control  changed  hands  in  1904.     V.  80.  p.  162. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock.  $100,000  ($100) $100.000  1905-06.4% 

1st  mortgage.  $100,000 1896       5  J-J  100.000  Jan     11936 

The  bonds  fell  due  originally  in  1916  but  were  extended  for  20  years. 

EARNINGS.— For  cal.  . 

Net  (after  Other    Interest, 

Taxes).  Income.  Rents, &c.      Balance. 

$26,645     $875     $10,703  sur.$16,818 

18.355       716       10.697     sur.  8.375 

ROAD. — Owns  5.9  miles  of  track  from  Corning  to  Painted  Post;  23  care. 

OFFICERS.— Pres.,  J.  L.  Greatsinger,  Ehmra,  N.  Y.;  V.-P..   David 

Bosnian;  Sec,  J.  E.  Packer,  New  York;  Treas.,  D.  W.  Bigoney,  New  York; 

Compt..  C.  P.  Crawford.  New  York.— V.  80,  p.  62. 

CORTLAND,  N.  Y. 

CORTLAND  COUNTY  TRACTION.— Trolley. 

ORGANIZATION. — Is  a  reorganization  on  June  22  1901  of  the  Cortland 
4c  Homer  Traction,  sold  at  foreclosure  on  Apr.  23  1901.  In  June  1905  ab- 
sorbed the  Cortland  &  Horner  Electric  Co.,  previously  controlled.  Fur- 
nishes light  to  the  cities  of  Homer  and  Cortland  and  to  the  public.  Carries 
coal  and  freight  as  well  as  passengers. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock,  com.  $320,000  ($100) -. $320,000    

7   1901       4  g  A-O  180.000  April  1  1921 

First  mtge.  $180,000  ($500),  | County  Sav.  I3k.  &  Tr.  Co..  Scranton,  Pa., 

gold c*-j      Trustee.    Int.  at  co.'s  office.   No  sink.  fd. 

I     Can  be  called  on  6  months'  notice. 
'  New  mortgage,  $500,000.  gf  1905       5  g  F-A  320.000  Aug    1  1935 

($500  and  $1.000) c [Interest  at  Empire  Tr.  Co.,  N.  Y.,  Trustee. 

lst&refintge.  $2,000,000.  —  /   1907       5  J-D  105.000  June  1  1957 

lint,  at  Equitable  Tr.  Co.,  N.  Y.,  Trustee. 

Bonds. — Of  the  $500,000  issue  of  1905,  $180,000  are  reserved  to  retire 
prior  liens.     They  are  subject  to  call  at  105. 

ROAD. — Operates  16.18  miles  of  track  (not  Including  sidings  and  turn- 
outs) between  Cortland.  Homer,  Little  York  and  Preble,  and  between 
Cortland  and  McGrawville.     Has  33  cars. 

EARNINGS. — For  fiscal  year  ending  Dec  31  1917,  net,  from  operation, 
$25,704;  oth.  inc.  (lighting  dept.),  $12,222;  bond,  &c,  int.,  $28,680; 
surplus,  $9,246. 

OFFICERS. — Pres.,  Edwin  Duffey;  V.-Ps.,  D.  W.  Van  Hoesen  and 
E.  H.  Brewer;  Treas.  &  Gen.  Mgr.,  G.  H.  Garrison. — V.  81.  p.  507. 

COVINGTON,   KY. 

CINCINNATI  NEWPORT  &  COVINGTON  LIOHT  &    TRACTION 

CO. — A  trolley  road. 

ORGANIZATION. — Incorporated  under  the  laws  of  New  Jersey  on 
March  11  1902  and  purchased  all  the  stock  of  the  Union  Light,  Heat  & 
Power  Co.  of  Covington  and  of  the  Cincinnati  Newport  &  Covington  Rail- 
way. V.  74.  p.  576.  The  latter  was  organized  In  1892  to  buy  up  and  con- 
solidate all  the  roads  on  the  Kentucky  side  of  the  river  opposite  Cincinnati. 

Lease. — The  Union  Lt.,  Ht.  &  Power  Co.  and  the  Cine.  Newp.  &  Cov. 
Ry.  (both  controlled  through  stock  ownership  by  the  Cine.  Newp.  &  Cov. 
Lt.  &  Tr.)  were  leased  from  Apr.  1  1907  to  Columbia  Gas  &  Electric  Co. 
(Incorporated  In  Ohio)  for  45  years.  The  lessee  guarantees  Interest  on 
bonds  and  4V£  %  per  annum  on  preferred  stock.  On  common,  dividends  are 
to  be  3%  for  first  year.  Increasing  3^  %  each  year  until  6%  Is  reached,  which 
Is  to  be  the  rate  thereafter.  See  V.  84.  p.  449,  930;  also  terms  In  V.  84,  p. 
1489.  under  Columbia  Gas  &  Electric.  Under  agreement  ratified  in  July 
1915  the  exts.  and  add'ns  to  Union  Lt.,  Ht.  &  P.  Co.'s  property  are  to  be 
paid  for  by  the  issue  of  new  50-year  5%  bonds  (see  below)  instead  of  by 
sale  of  stock  of  the  Cincinnati  company  as  provided  under  the  old  agree- 
ment.    V.  101,  p.  694. 

The  controlled  Cincinnati  Covington  &  Erlanger  St.  Ry..  which  was  lu- 
corp.  Sept.  1899  with  $250,000  stock  (shares  $50),  to  build  an  extension  to 
Erlanger.  "1%  miles  (about  3  miles  completed)  has  also  been  leased  to  the 
Columbia  Gas  &  Electric 

In  1914  the  Licking  River  Bridge  Co.  issued  $185,000  1st  M.  bonds  to 
cover  cost  of  the  11th  St.  bridge  between  Covington  and  Newport,  which 
was  completed  April  1  1915. 

Franchise  Decisions. — On  Oct.  19  1914  and  Nov.  17  1915  Judge  Cochran 
In  the  U.  S.  District  Court  held  that  the  franchise  granted  by  the  City 
of  Covington  In  1882  to  the  South  Covington  &  Cincinnati  Street  Ry. 
was  In  effect  perpetual.  See  V.  99.  p.  1214.  On  Jan.  5  1915  the  U.  8. 
Supreme  Court  declared  void,  as  an  unlawful  Interference  with  Inter- 
State  commerce,  the  section  of  the  Covington  street  railway  ordinance 
relating  to  overcrowding.  See  details  in  V.  100,  p.  139.  In  Nov.  1916 
the  voters  of  Newport  rejected  tho  20-year  franchise  granted  by  the  city 
In  July  1916.  On  Sept.  28  1017  Mayor  Puchta  approved  a  franchise  granted 
by  the  City  Council  of  Cincinnati  which  in  the  case  of  so-called  "temporary" 
Covington  and  Newport  routes  is  to  remain  in  force  until  Jan.  1  1919  and 
until  24  mos.  after  ordinance  takes  effect,  respectively.  In  the  case  of 
other  routes  the  grant  will  remain  in  force  for  25  years  after  the  date  the 
ordinance  takes  effect.     For  terms  soo  V.  105,  p.  1617. 

On  Nov.  19  1917  Federal  Judge  A.  M.  Cochran  Issued  a  temporary  In- 
junction restraining  the  agents  or  emploj'ees  of  the  city  of  Newport  from 
Interfering  with  the  operation  of  the  So.  Cov.  &  Cin.  St.  Ry.  and  from 
tearing  up  any  more  tracks.  Those;  which  had  been  torn  up  were  at  once 
replaced  by  the  co.  and  operations  resumed.  The  trouble  arose  out  of 
the  franchise  litigation  between  the  co.  and  the  city. 

On  Apr.  I")  1918  a  de  I  ided  down  In  the  U.  S.  Supremo  Court 

in  favor  of  the  so.  Cot  I     By.  Co.,  in  the  action  brought  l>y  tho 

city  of  Covington  to  oust  the  CO.  from  its  streets.     V.  106,  p.  1688. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common.  $c  000.000  ($100) Q-J         $5,000,000    Apr  "18.  Ui 

Pref.    4!4%    non-cum,    $5,-1 

000,000  ($100) / 4HQ-J 

Underlying  Howls — 
So  Oov&CIn  cons  M  $500,000/    1892       6  g  J-J  150,000      Jan  1  1932 

gold  ($500.  $1.000)-- 1  Covington  Sav  Bank  &  Tr.  Co..  Trustee. 

Cincinnati  Newport  &  Covington — 
1st   consol    mtge,   gold.   $3.-/    1H02 

000.000  <%  1. 000)  -_.c»&r._(  Farmers' 
2d   mortgage,   $1,000,000.   gf   1896 

f«l  .000  each). ...ci  Farmers' 

Union  Light.  Ileal  &  Po\ 

M-N    See  text 
1st  rti'.gH  (close  I). gold  (Jioo. { Int.  at  Niit .  Hank  of  Commerce.  N.  Y.;  First 

$500  Sc  $1.000) c&r|     National  Hank.  Cincinnati,  or  at  German 

I      National   Hank    OovlniMnn 
2-yr  I  t  M  notes  $1,560,900  V.16       1.660,900  Fob  15  1920 

($100.  $500  &  $1,000)   g.  Int    at  Cent  Tr.  Oo.,  Oin.,  Trustee,  or  at 

guar ti  Hankers  Trust  Co.,  N.  Y. 

New  mtge  ($5.000. Don; 1015  6%  I  000  1906 

<luarantrr.il    Bonds  — 
Licking   Itlver   Hr  Co   1st   Ml    1914       6M-S  186.000  1939 

$185,000  guar  (see  text)  s  f  / 


4.500.000   Apr  "18,  W* 


5  g  J-J  2.850.000  July    1  1922 
'  Loan  &  Tr.  Co.  of  N.  Y.,  Trustoo. 

6  k  I  I  859.000  July    1  1922 
Loan  &  Trust  Co..  N.  Y..  Trustee. 


May   1    1020 


Bonds. — Of  the  first  consolidated  bonds  of  1892  of  the  O.  N.  &  O.  Ry.. 
$150,000  are  deposited  with  the  trustee  to  retire  underlying  mortgage 
bonds.  The  perpetual  charters  of  constituent  companies  are  kept  alive, 
and  their  capital  stocks  are  deposited  with  the  trustee  as  collateral  for  the 
first  consols.  Interest  on  those  bonds  is  payable  at  the  National  Bank  of 
Commerce,  New  York,  First  National  Bank.  Cincinnati,  and  German  Nat. 
Bank,  Covington.  The  Union  Light,  Heat  &  Power  Co.  notes  were  issued 
to  refund  a  like  amount  of  1st  M.  4%  bonds  due  May  1  1918  which  were 
extended  to  May  1  1920  and  deposited  under  the  notes.  The  notes  are 
callable,  all  or  in  part,  on  any  int.  date  upon  30  days'  notice,  at  100)4  and 
int.,  prior  to  Feb.  15  1919  and  at  100  and  int.  thereafter.  The  Columoia 
Gas  &  Elec.  Co.  guar.,  p.  and  i.,  the  1st  M.  bonds  of  the  Union  Lt.,  Ht. 
&  Pow.  Co.  and  the  notes  secured  thereby.  V.  106,  p.  827.  Additional 
U.  L.  H.  &  P.  Co.  bonds  of  1915  may  De  issued  for  additions  and  better- 
ments; the  Col.  Gas  &  Elec.  Co.  guarantees  a  sink,  fund  to  retire  all  bonds 
at  or  before  maturity.  V.  101,  p.  694.  Licking  River  bonds  are  guaran- 
teed by  Columbia  Gas  &  Elec  Co.  and  the  South  Covington  &  Cin. St.  Ry. 

DIVIDENDS. — On  pref.  4H%  is  being  paid  (\VS%  quar.).  On  com- 
mon stock  first  div.  of  %  %  was  paid  July  15  1907  and  %  %  Oct.  15  1907.  In 
1908.  314%:  ia  1909.  354%:  in  1910,  41*%;in  1911.  454%;  in  1912.  5tf%. 
In  1913,  o%%;  In  1914  and  since,  6%  per  annum. 

ROAD. — Connects  Cincinnati,  Covington,  Newport,  Bellevue.  Dayton. 
Clifton,  Southgate,  Fort  Thomas,  Fort  Mitchell.  West  Covington  and 
Ludlow.  Total  in  operation.  68  miles;  laid  with  80-lb.  Johnston  girder 
and  72-lb.  "T"  rails. 

OFFICERS. — Pres.,  James  M.  Hutton:  Sec  &  Treas.,  George  M. 
Abbott.— V.  105,  p.  1617;  V.  106,  p.  821,  924,  168S. 


DALLAS,  TEXAS. 

DALLAS  RAILWAY  CO.         - 

ORGANIZATION. — Incorp.  in'Texas  on  Sept.  22  1917  to  take  over  and 
operate  the  electric  railway  properties  formerly  owned  by  the  Dallas  Elec. 
Lt.  &  Pow.  Co.  (see  Dallas  Electric  Co.  in  this  Section  for  Sept.  1917)  under 
the  "service-at-cost"  franchise  approved  by  the  citizens  of  Dallas  at  an 
election  held  April  3  1917.  Formal  acceptance  of  the  franchise  was  filed 
Sept.  27  1917.  V.  105,  p.  1419.  The  lighting  properties  of  the  Dallas 
Electric  Lt.  &  Pow.  Co.  were  taken  over  by  the  Dallas  Power  &  Light  Co., 
which  see  below. 

The  company  leases,  with  the  right  to  purchase  for  52,000,000,  the  Oak 
Cliff  lines  of  the  Northern  Texas  Traction  Co.  at  an  annual  rental  increasing 
from  $115,000  for  the  first  three  years  to  $150,000  the  seventh  year  and 
thereafter . 

On  Sept.  30  1917  purchased  the  Dallas  Interurban  Terminal  Associa- 
tion, which  has  a  modern  fireproof  eight-story  passenger  terminal  and 
office  building  in  the  business  district  of  Dallas,  and  assumed  its  notes. 
The  terminal  facilities  have  been  leased  for  20  years  to  the  three  interuroan 
lines  entering  Dallas.     The  terminal  was  opened  for  service  Sept.  1  1916. 

Franchise. — The  franchise  permits  a  return  of  7%  on  the  property  value, 
fixed  at  $7,561,749,  and  provides  for:  (a)  an  interurban  not  less  than  30 
miles  in  length,  from  some  outside  point  into  Dallas,  work  to  be  begun 
within  six  months  from  the  time  of  operation  under  the  ordinance,  and  line 
to  be  put  in  actual  service  within  13  months  from  that  date  unless  prevented 
by  causes  which  could  not  have  been  reasonably  anticipated;  (ft)  an  inter- 
urban not  less  than  30  miles  in  length  from  some  outside  point  into  Dallas . 
work  to  begin  within  six  months  from  the  time  when  the  gross  earnings  of 
the  lines  east  of  the  Trinity  River,  excluding  interurbans,  shall  bear  the 
same  proportion  to  the  then  property  value  as  did  the  gross  earnings  to 
property  value  in  1913:  (c)  an  expenditure  of  $1,000,000  in  altering,  re- 
constructing, rearranging  and  improving  the  properties  originally  put  in 
operation  by  the  company,  the  city  to  receive  $200,000  damages  for  failure 
to  comply  with  the  agreement  (see  program  of  improvements,  &c  in 
V.  105.  p.  2271);  (d)  Fares — (1)  cash  fare  5c.  22  tickets  for  $1;  (2)  cash  fare 
5c,  6  tickets  for  25c;  (3)  cash  fare  5c,  7  tickets  for  25c;  (4)  cash  fare  5c, 
8  tickets  for  25c;  said  schedules  to  be  applied  as  follows:  Whenever  after 
paying  or  providing  for  the  return  on  property  value,  the  repair,  mainten- 
ance and  depreciation  reserve  and  the  accident  reserve  are  not  less  than 
normal  and  the  surplus  reserve  exceeds  normal  by  50%,  the  fares  shall  be 
reduced  to  the  next  lower  schedule  than  the  one  then  in  force,  and  if  after 
operating  six  months  the  surplus  reserve  exceeds  normal  by  30%,  the  fares 
shall  again  be  reduced  to  the  next  lower  schedule,  and  further  reductions 
shall  be  made  at  six  months  intervals  until  the  surplus  reserve  shall  amount 
to  less  than  10%  in  excess  of  normal.  Whenever  the  surplus  reserve  is 
reduced  to  one-half  of  normal,  the  grantee  may  at  six  months  intervals 
put  in  force  the  next  higher  schedule  than  the  one  then  in  force  until  the 
surplus  reserve  equals  90%  of  normal.  Children  under  12  and  students 
under  17  years  of  age,  shall  be  carried  for  half-fare.  For  further  details 
see  V.  105,  p.  1419. 

Wages. — On  Feb.  1  1918  increased  the  wages  of  trainmen  by  2  cents  per 
hour.  In  addition  to  this  increase  the  men  are  to  receive  %  of  whatever 
sum  they  may  save  out  of  an  annual  appropriation  of  4lA%  of  gross  re- 
ceipts for  accidents. 

STOCK  AND  BONDS —       Date.      Interest.     Outstandina.       Maturity 

Common,  $2,250,000  ($100) $2,250,000 

Preferred  $500,000  7%  ($100). 500,000  "I" 

Dallas   Elec  Term   M   notes/   1916       6  J-J  750,000  Jan  21  1921 

$l,000.000($500&$l,000)c*.\Int.  at  State  St.  Tr.  Co.,  Boston,  Trustee 
Unsecured  notes 1017         6%  2,600,000  April  1  1922 

Stock. — Pref.  stock  is  entitled  to  7%  non-cum.  divs.  up  to  Sept.  30  1920 
and  to  7%  cum.  divs.  thereafter.     Red.  at  110  and  divs.  on  60  day  notice. 

Notes. — The  Dallas  Term.  M.  notes  have  been  assumed  by  the  Dallas 
Ry.  Co.     Red.  as  a  whole  at  any  time  at  101  and  int. 

KARNINGS. — For  cal.  year  1017,  gross,  $1,444,004;  net,  $279,485.  In 
1916.  gross.  $1,313,444;  net.  $285,603. 

ROAD. — Owns  and  operates  69.2  miles  of  track  in  the  city  of  Dallas  and 
suburbs  in  addition  to  the  leased  Oak  Cliff  lines.  237  cars.  Standard  gauge 

OFFICERS. — Chairman  of  Board,  C.  W.  Hobson;  Pres.,  .).  F.  Strick- 
land; V.-P's.,  H.  M.   Hughes.  W.  B.  Head  and  C.  B.  Humphrey;  Sec- 
Treas..  J.  B.  Walker;  Gen.  Mgr.,  R.  Meriwether. — V.  105,  p.  1419.  1522 
1617.  1707,  2271. 

DALLAS  POWER  &  LIGHT  CO. 

ORGANIZATION.  -Incorp.  in  Texas  on  Sept.  22  1017  to  take  over  and 
operate  the  light  and  power  properties  of  tho  Dallas  Electric  Light  &  Power 
Co.  formerly  controlled  by  Dallas  Electric  Co.  (See  this  section  for  Sept. 
1917)  under  the  franchise  approved  Dy  the  citizens  ol"  Dallas  at  an  election 
held  April  3  1917  and  formally  accepted  on  sept.  27  1917.  The  railwaj 
properties  of  tho  Dallas  Elec.  L.  &  P.  Co,  were  taken  over  by  the  Dallas 
Ky.  Co.,  which  sec  above.      V.   105,  P-  1423. 

Docs  substantially  all  the  electric  light  and  power  business  in  Dallas, 
serving  a  population  of  about  140.000. 

Franchise. — The  franchise  i  >r  an  expenditure  of  SlvooO.OOO  in 

altering,  reconstructing  and  rearranging  and  Improving  the  distributing 
systems,  power  plants  and  properties  and  in  making  additions  and  exten- 
sions,  $1,000,000  to  be  expended  within   is  months  alter  Sept.  30   1017. 
and  $1,000,000  within  the  succeeding  42  months.      Further  provisions  of 
the  franchise  are  (1)  a  definite  "propertj  \  alue"  on  whidh  the  co.  is  author- 
ized to  earn  8' !  per  annum.     This  auth.  rate  of  return  is  Increased  automat- 
ically by  specified  pi  If  and  when  the  maximum  rate  roi 
i.-.  reduced,  and  convei  i  I  If,  under  certain  conditions,  the 
maximum  rate  for  iightiu  ed  "propertj  value" 
1 1917  was  placed  itapproximal  I  plus  all  subsec 
tted    addition-,   and    improve              including  oceed     or  the 
si  ,000,000                                    there  « 111  be                 -  ty  value" 
$5,800,000.     (3)  Th                                               i             rlsdiction  of  the  city 
authoritie ;,   but  the  m  i  rimu  In   low  er  I 

.  rel  urn  on 
"property  value"  and  In  :u\t\.<  \ 

"surplus  r<-  crvr "  ol  ve" 

i   .  ■ ve" 

of  6  I   of  the  "propi  a  of  (he  franco 

from  \prii  3  191 

.in  u  hich  <\  ent  1  i  he 

co.  al  I  leai  i  llO  then 

i 
lid  wee  my. 

stuck   ^ND  BOND  .'  Interest.     I  Maturity. 

.... 
l-l   M  n 
and 
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ELECTRIC  RAILWAYS 


[Vol.  106 


EARNS.—  Cal.  Years—      1917.  1916.  191.r,.  1914. 

Gross  earnings       *$1,267.922     81.143,085     SI . 0.50. .517     $1,052,294 

*678.708  1.705  644,475  177,227 

•  The  present  co.  began  '  >cl  .  ]    19 

Notes.  Prior  to  April  l  1922  Int.  on  the  ! .000.000  unsecured  notes  is 
payable  only  If  earned,  but  :nn  unpaid  accrued  Int.  thereon,  together  with 
the  prin..  will  i»'  payable  In  full  on  April  i  1922.  The  1st  M.  notes  were 
issued  to  fulfil]  franchise  requirements.  They  are  a  first  mtge.  on  all  the 
ipany's  properties  and  franchises.  The  auth.  amount  of  notes  is 
$2,000.(1110  but  may  in-  Increased  to  $2,200,000  on  consenl  of  board  of 
commissioners,  or  other  <ii\  authority.  The  remaining  ?]  ,000.000  of 
the  authorized  notes  may  be  issued  in  subsequent  serie  bavins  different 
Interest  rates  and  different  maturities  but  not  to  mature  •  rller  than 
Feb.  i  1920.  They  may  be  issued  only  to  Increase  "property  value"  and 
only  when  the  net  earnings  for  the  preceding  12  mos.  have  been  al 
double  the  annual  Interest  charges  on  the  1st  M.  notes  outstanding  and 
those  proposed  to  be  issued.  Callable  as  a  whole  on  30  days'  notice,  at 
101  and  int.  to  and  Incl.  Feb.  1  1919,  and  at  100'^  and  Int.  thereafter. 
V.  106,  p.  824.  The  entire  outstanding  debt  secured  by  a  lien  on  the  com- 
pany's property  may  never  exceed  in  the  aggregate  85  Vc  of  the  then  '  i  rop- 
erty  value. 

PROPERTY. — Power  station  capacity,  18.200  k.  w.  Has  over  361 
miles  of  distributing  lines  and  over  24,693  connections  with  customers. 

OFFICERS.— Pros.,  J.  F.  Strickland;  V.-Ps.,  W.  B.  Head.  II.  P. 
Gibney  and  E.  W.  Hill:  V.-P.  &  Gen.  Mgr.,  Fred.  M.  Lege,  Jr.;  Sec.  & 
Treas.,  C.  E.  Calder;  Asst.  Sec.-Treas.,  J.  C.  Thompson  and  C.  L.  Cox. 

Management. — Operations  are  supervised  by  Electric  Bond  &  Share  Co. 
—V.  105,  p.  1423,  1524,  1620;  V.  106,  p.  1717,  824. 

TEXAS   ELECTRIC  RAILWAY. 

ORGANIZATION.— Incorp.  In  Texas  July  5  1916  and  Is  a  consolida- 
tion of  the  Texas  Traction  Co.  and  Southern  Traction  Co.  (see  V.  104.  p. 
362.  560).  comprising  a  modern,  high-speed  electric  interurban  railway  sys- 
tem serving  a  number  of  cities  and  towns  in  Texas,  in  and  adjacent  to  the 
"Black  Waxy  Belt."  including  Dallas,  Waco,  Denlson,  Sherman,  Corsl- 
cana,  Waxahachie  and  McKmney.  Also  owns  and  operates  the  local 
street  railway  systems  in  all  of  these  cities  except  Dallas.  Present  estimated 
population  connected  and  served,  250,000.  Leases  for  20  years  from  Dec. 
17  1915  the  terminal  facilities  of  the  Dallas  Interurban  Term.  Assn..  which 
see  under  Dallas  Ry.  above.  Interurban  lines  are  located  on  private  right- 
of-way;  city  franchises  are  satisfactory,  and.  in  the  opinion  of  counsel  with 
two  unimportant  exceptions,  extend  well  beyond  1947.  Enters  Dalals 
over  tracks  of  the  Dallas  Railway  Co.  under  long  term  contract. 

Fare  Increase. — In  Nov.  1917  the  company  announced  an  increase  in 
passenger  rates  from  about  2Yi  cents  to  about  2%  cents  per  mile  to  cover 
Federal  taxes  and  increased  costs  of  operation. 

Strike. — A  strike  on  this  co's  lines  was  begun  Mar.  9  1918  resulting  in  a 
general  sympathetic  strike  in  Waco.  On  Apr.  25  1918  the  sympathetic 
strike  was  called  off  but  the  street  railway  strike  had  not  beens  ettled  up 
to  that  date. 

STOCK  AND  BONDS —      Date.      Interest.       Outstanding.     Maturity 

Com  stock  $6,000,000  (8100). $6,000,000 

Istpf7%cum$l,500,000($100) O-J  700.000  Apr '18  ,lJi 

2d  pref  stock  $3,000,000(8100) Q-F         3.000,000   Mayl8,lji 

1st  &  ref  Mtge  gold  ($500  &l   1917       5  g  J-J  5,482,000  Jan     1  1947 

$1,000) c*ntf(Harris  Trust  &  Sav.  Bank,   Chicago,  Trus. 

Conv  debentures  $3,000,0001    1917       6  g  J-J  2,160.000     Jan  1  1942 

($1,000  and  $500) c*&r/Int.  at  St.  Louis  Un.  Tr.  Co..  trus.,  or  N.  Y. 

Texas  Traction  1st  M  sink  fdl    1907       5  g  J-J  1,304,000  Jan     11937 

$3,000,000  ($l,000)gc*&rtf  lint,  at  Old  Colony  Trust  Co.,  Boston,  Trus. 
Den  &  Sher  first  mortgage,/  1902       o  J-J  151,000  July  1  1927 

J350.000  ($1.000) c*tf  I  Int.  at  Illinois  Tr.  &  Sav.  Bk.,  Chic,  Trus. 

Preferred  Stock. — Remaining  1st  pref.  stock  is  held  in  treasury.  Red.  on 
any  div.  date  after  Jan.  1  1922  at  1073^  and  div.  on  30  days'  notice.  The  2d 
pref.  stock  is  callable  on  any  div.  date  on  30  days'  notice  at  1073^  and  div. 

Bonds. — Additional  1st  &  ref.  bonds  may  be  issued  for  only  75%  of  the 
cost  of  extensions,  &c,  provided  net  earnings  are  twice  the  total  annual 
Interest  charge.  Including  bonds  applied  for.  In  add!  ion  to  ordinary  re- 
serves for  porsonal  Injuries  and  damages,  $75,000  bond^  ,.re  provided  usable 
for  this  sole  purpose.  Provision  is  also  made  for  refund!  i  '  underlying  bonds 
A  special  trust  fund  for  maint.  and  renewals  Is  provide  1  <  ut  of  gross  earn- 
ings as  follows:  1917,  11%;  1918,  12%;  1919,  13%;  1920.  14%;  1921  and 
thereafter,  15%.  Any  part  not  so  used  may  be  expended  for  exts.,  &c. 
or  for  the  redemption  of  any  outstanding  bonds.  Beginning  Apr.  1  1921 
and  yearly  thereafter,  cash  equal  to  1%  of  the  1st  &  ref.  5s  and  underlying 
bonds  outstanding  on  the  previous  Dec.  31,  less  amount  of  payments 
to  underlying  sink.  fds.  during  preceding  year,  shall  be  deposited,  usable  for 
ex  tens.,  &c,  against  which  no  1st  &  ref.  5s  shall  be  Issued,  or  for  the  retire- 
ment of  1st  &  ref.  or  underlying  bonds.  The  1st  &  ref.  5s  are  red.  on  any 
int.  date  up  to  and  incl.  Jan.  1  1942  at  105  and  int.;  thereafter  at  102  4  and 
int.  Interest  Is  payable  In  Chicago  and  N.  Y.  See  offering  in  V.  106,  p. 
397.  The  debs,  are  callable  Jan.  1  1922  and  any  Int.  date  thereafter  on 
30  days'  notice  at  102  H  and  int.;  convertible  on  and  after  Jan.  1  1922  Into 
7%  cum.  first  pref.  stock,  par  for  par,  with  adjustment  of  int.  and  divs. 

The  Texas  Traction  1st  5s  can  be  called  at  110  &  accrued  interest 
on  any  int.  date  upon  30  days'  notice.  $627,000  (not  incl.  in  amount 
reported  outstanding)  are  deposited  under  1st  &  ref.  mtge.  of  the  Texas 
Electric  Railway  Co.  A  sinking  fund  of  5%  of  gross  earnings  began 
July  1  1912,  to  be  used  in  the  purchase  of  bonds;  $232,000  held  in 
sink,  fund  not  incl.  in  amount  outstanding  above.  Den.  &  Sher.  1st  M. 
bonds  are  subject  to  call  since  July  1  1917  at  105  and  interest  on  four 
weeks'  notice.  A  sinking  fund  began  July  1  1905  of  2%  per  annum  of 
bonds  out  until  1913,  when  amount  payable  became  3%  per  annum  until 
1917:  from  1918  to  1922,  incl.,  4%  per  annum;  1923  to  1926,  incl.,  5%  per 
annum;  $104,000  in  sinking  fund,  not  incl.  in  amount  outstanding  above; 
$3,000  canceled;  $52,000  in  treasury  (not  incl.  in  amount  reported  out- 
standing) . 

Dividends. — Divs.  on  the  first  pref.  stock  were  begun  Oct.  1  1917. 
Dividends  of  1  %%  quarterly  on  the  2d  pref.  stock  were  begun  Nov.  1  1917. 

EARNINGS  for  years  ending  Dec.  31: 

Year —  Gross.  Net  (aft.  taxes).        Interest.      Bal.  surplus. 

1917 $2,138,268  $990,636  $474,788  $515,848 

1916 1,829,009  804,871  512.491  292,380 

Latest  Earnings. — For  12  mos.  end.  Mar.  31: 

1918 $2,231,762  $1,033,806  $470,250  $563,556 

1917--- --    1,865,503  842,748  507,860  334,888 

ROAD. — Owns  and  operates  interurban  lines  between  Dallas  and  Denl- 
son, 76.39  m.;  Dallas  and  Waco,  96.89  m.;  Dallas  and  Corslcana,  56.19  m.; 
2d  main  track,  sidings  and  turnouts,  14.80  m.;  local  lines  in  Sherman,  Denl- 
son, McKlnney,  Waco,  Corsicana  and  Waxahachie,  Tex.,  incl.  sidings,  &c. 
34.43  m.;  total,  279.38  m.  (Incl.  9.98  m.  of  track,  being  entrance  into  Dallas, 
leased).  Gauge  4  ft.  8J4  In.  70-80-lb.  "T"  rail.  63  Interurban  passenger, 
56  city  passenger,  16  express  and  baggage  and  44  work,  &c,  cars;  total, 
ISO;  14  sub-stations.  Leases  generating  plant  to  Texas  Power  &  Lt.  Co. 
fr-im  which  it  purchases  power  under  favorable  contract,  expiring  at  same 
time  as  lease. 

OFKICKRS.— Pres.,  J.  F.  Strickland:  V.-P.  &  Gen.  Mgr.,  Burr  Martin; 
Treas..  H.  I.  Gahagan;  Sec,  Jas.  P.  Griffin.— V.  105,  p.  2095:  V.  106. 
p.    397. 

DANBURY,  CONN. 

DANBURY  &  BETHEL  STREET  RY. 

New  Control. — In  Sept.  1917  Stephen  Crute,  New  York,  and  associates 
acquired  control.     V    105,  p.  1208. 

Receiver. — On  Oct.  30  1917  Judge  James  E.  Walsh,  of  Greenwich,  was 
appointed  receiver  of  the  company  on  application  of  A.  H.  Flint,  holder  of 
a  $1,000  note,  overdue.  V.  105,  p.  180l.  Judge  Walsh  was  superseded  by 
Atty.  J.  Moss  Ives,  of  Danbury,  in  Dec.  1917.     V.  105,  p.  2272. 

Committee  for  1st  A.  Ref.  5s. — Chairman  John  McCarthy,  Danbury, 
Conn;  Chas.  B.  Graham,  Now  Haven,  Conn.,  and  P.  Le  Roy  Harwood, 
New  London,  Conn.— V.  106,  p.  498. 

Receiver's  Certificates. — In  Feb.  1918  the  receiver  applied  for  auth.  to 
issue  $75,000  receiver's  certificates  to  liquidate  outstanding  obligations,  buy 
new  rolling  stock  and  place  the  road  on  a  working  basis. 

ORGANIZATION. — Incorp.  May  7  1886  under  the  laws  of  Connecticut. 
Has  a  perpetual  special  charter,  the  only  street  car  company  serving  tht 
city  of  Danbury  and  town  of  Bethel.  Its  lines  also  extend  to  the  Danbury 
Fair  Grounds  and  the  pleasure  resort  of  Lake  Kenosla. 

STOCK  AND  BONDS—      Date.        Interest.  Outstanding.  Last  Div.,  &c 

Stock.  $823,000  (par  $25)-.-. J-J  $320,000  Jan '12.  2% 

VlT£,&    ref    mtge    $600.0001    1913       5  g  M-N  339,500  May  1  1943 

($500  and  n.OOO)  n  •  f..v»/Int.  at  American  Trust  Co.,  Bos.,  Tru'tee. 


STOCK  AND  BONOS —  Date.  Interest.  Outstanding.  Maturity. 
Oonnol  mtge.  $300,000,  goldf    1906       5g  M-N  $100,000  May  1   1936 

($500  and  $1,000) lint,  at  American  Trust  Co..  Boston,  Trustee. 

Debenture     bonds.     $75.000(   1908       fi  M-S  63,000  Mar   1    1918 

($1,000  and  $5O0) c\Int.  at  City  National  Bank  of  Danbury. 

Debenture  bonds,  $160.000..    1911         6  J-J  86.000     Jan  1   1921 

Hands. — The  1908  debs,  are  red.  at  105  on  any  int.  date  after  due  no- 
tice.    Of  the  1911  debs.,  $75,000  are  reserved  for  like  amount  of  debs,  of 

1908.  Of  the  5a  of  1913.  $100,000  are  reserved  to  retlr"  a  like  amount  of 
corral.  6s  and  $150,000  for  retirement  of  the  two  debenture  lesues. 

Dividend*.— In  1896-97.  4%;  In  1897-98.  4%;  In  1898-99.  2%:  in  1899- 
1900,  1H%;  In  1900-01,  IH%;  In  1901-02.  3%;  in  1902-03,  3%;  In 
1903-04,  U4%:    1907  to  1911.  4%  ann.;    In  1912,  Jan.,  2%;  none  since. 

ROAD. — Trolley  road  In  Danbury,  and  from  Danbury  to  Bethel,  and  to 
Lake  Kenosla.  15.031  miles  In  all:  sidings.  Ac,  1.044  miles;  total,  16.075 
miles.     42  passenger  and  7  other  cars.     Standard  gauge. 

REPORT. — For  calendar  year  1916  and  years  ending  June  30: 

Gross.  Net.       Int.  A  Taxes.       Balance. 

1916 $165,321  $37,935         $50,234         def.$12,299 

I'.IVIO :....    159.865  39.681  47.118         def.     7.437 

1914-15.  — 141.603  30,363  43.864         def.  13.501 

1018-14 - 136.111  40.498  33.119         sur.     7.378 

OFFICERS. — Pres.  &  Gen.  Man.,  Stephen  Crate,  New  York;  Sec.  & 
Treas.,  George  H.  Klinzing.  Danbury. — V.  106,  p.  498,  715. 

DAYTON,  OHIO. 

CITY  RAILWAY  CO.— -A  trolley  road. 

ORGANIZATION.— Chartered  May  12  1893.  Is  a  consolidation  of  the 
Dayton  Street  KB.,  the  Dayton  &  Soldiers'  Home  RR.,  the  Fifth  Street 
RR.     Franchises  run  for  50  years  from  Feb.  8  1892  and  April  19  1893. 

STOCK. — $2,400,000  ($100)  com.  auth.and  issued  and  $600,000  (5100) 
6%  pref.  auth.  aud  issued.     Bond  issues  have  been  paid  off. 

Dividends. — 6%  per  annum  is  being  paid  on  pref.  On  common,  in  1900 
to  1903.  incl..  6%;  also  16  2-3%  ($250,000  In  new  stock  at  par  or  In  cash), 
declared  Nov.  1903.  paid  Jan.  1  1904;  In  1904.  6%:  In  1905.  6M%:  1906  to 
1910.  Inclusive,  7%  per  ann.;  In  Feb.  1907  paid  a  special  div.  of  5%. 
(V.  83.  p.  1590);  In  1911,  7%,  and  In  April  1911  a  special  div.  of  $9  09  1-11 
(V.  92.  p.  1178);  In  1912,  Jan  .  1J*%.  In  March  1912  began  paying  divs. 
Q.-M.  Instead  of  Q.-J..  and  on  March  31  paid  lJi%;  June,  2%;  Sept..  2%; 
D«-  2%.  In  1913.  8%.  Tn  1914,  7»^%.  In  1915,  6%.  In  1916. 
6HVo-     In  1917,  7%.     In  1918,  Mar.,  1^%. 

EARNINGS. — For  calendar  years: 

Twelve  Months — -    Gross.  Net.  Int.  t&  Taxes.  Surplus. 

1917 $777,443  $209,149  $74. 452  $134,997 

1916 766,311  305,124  54,5-31  250,573 

KOaD. — Controls  and  operates  In  all  35  948  miles  ot  track,  namely:  Third 
Street  Line,  Fifth  Street  Line,  Oreen  Line,  Kammer  Ave.  Line  and  Dayton 
&  Soldier's  Home  Line.  Gauge  4  ft.  8M  In.;  rails  70  and  80  lb.  T  and 
70  and  90-lb.  girder;  operating  42  G.  E.  67  and  50  G.  E.  *00  motor  equip- 
ments, 133  pass,  cars,  3  sprinklers,  3  snow  cars,  2  sand  cars,  3  flat  cars 
and  1  work  car. 

OFFICERS.— Pres.,  E.  D.  Grimes;  1st  V.-P..  C.  B.  Cle.  •  2d  V.-P. 
G.  G.  Shaw;  3d  V.-P.,  V.  Winters;  Sec,  M.  Hall:  Asst.  Sec  J.  S.  Mc- 
Mahon;  Gen.  Mgr.,  T.  E.  Howell.  Office,  Western  and  Auburn  Aves., 
Dayton.— V.  83,  p.  1590;  V.  92,  p.  1178,  1564;  V.  99.  p.  1909;  V.  100.  p. 
53.  1256.  

DAYTON  COVINGTON  &  PIQUA  TRACTION.— A  trolley  road. 

ORGANIZATION. — This  was  formerly  known  as  the  Dayton  &  Troy 
Traction,  but  name  changed  to  the  above  in  Aug.  1901.  The  D.  &  T. 
Traction  was  Incorporated  in  Ohio  in  Jan.  1900  to  build  a  street  railway 
from  Dayton  to  Troy,  but  route  was  changed,  and  road  constructed  from 
Dayton  to  Covington  and  Piqua,  about  38  miles.  Company  acquire-.:  tu>- 
right  to  use  the  tracks  of  the  People's  Ry.  in  entering  city  of  Dayton. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity, 

Stock  auth,  $600,000  ($100) $600,000    

Pref,  5%  n-c,  $550,000  ($100) .-  550,000    

First  mortgage,  $550,000.  gl   1902       5  g  A-O  490.000  April  1  1922 

($1,000) c*.ntf  lint,  at  Old  Colony  Tr.  Co.,  Boston.  Trustee. 

Second  mortgage,  $60,000.ntf 6  g  M-S  60,000  Sept  1  1919 

Bonds. — $60,000  1st  mtge.  bonds  are  reserved  for  extensions  and  Im- 
provements; 2d  mtge.  bonds  are  subject  to  call  on  any  int.  date  at  105. 

EARNINGS. — For  year  ending  June  30  1917,  gross,  $166,890;  net,  after 
taxes,  $49,016;  Interest,  $30,324;  surplus,  $18,692.  In  1915-16,  gross. 
$150,119;  net,  $60,314;  interest  and  taxes,  $40,890;  surplus,  $19,424. 

ROAD. — Total  track  38  miles.  Standard  gauge.  70-lb.  T.  80  and  90- 
Ib.  girder  rails.     11  passenger  cars,  2  express  cars  and  7   other  cars. 

OFFICERS. — Pres.,  D.  Dwyer;  V.-P.  &  Gen.  Mgr.,  T.  Russell  Robin- 
son; Supt.,  T.  J.  Brennan. — V.  77.  p.  146. 

DAYTON  &  TROY  ELECTRIC  RY.— A  trolley  road. 

ORGANIZATION. — Incorp.  1900.  Is  built  on  both  public  and  private 
right  of  way.  Completed  in  Dec  1901.  In  Dec.  1915  received  a  20-year 
extension  of  its  franchise  In  Piqua.  Ralls,  70-lb.  T.  Power  house  located 
at  Tippecanoe  City,  Ohio.  Stock,  $500,000  ($100)  com.  auth.  and  issued 
and  $800,000  ($100)  5%  cum.  pref.  auth.;  $647,800  Issued.  No  bonds 
contemplated.  In  May  1902  took  over  Miami  Valley  Ry.  under  99-year 
lease  at  a  rental  of  $9,600  per  annum,  which  Is  applicable  to  stock  of 
$300,000,  mortgage  having  been  canceled. 

Dividends. — On  the  pref.  stock  5%  per  annum  Is  being  paid.  On  com.. 
Jan.  1  1904.  2%;  in  1905.  6%;  in  1906,  6%;  In  1907.  2%;  In  1908,  none;  in 

1909.  5%;  In  1910.  6%:  In  1911.  5%:  in  1912.  Mar..  1H%-  In  1913.  Sept.. 
l*i%:  Dec,  l\i%:  in  1914,  June,  ltf%;  In  1915.  Dec.  IH.%;  In  1916 
and  1917,  5%  each. 

EARNINGS.— For  years  ending  Dec.  31: 
Year —  Gross.  Net.  Deduct'ns.    Dividends.     Surplus. 

1917 $319,458  $107,704  $37,524  $57,386  $13,266 

1916 316,122  139,822  59,930  57,372  22,520 

1915 272,831  83,435  34,911  38.602  9,922 

ROAD. — Owns  equivalent  of  32.68  miles  of  single  track  between  Dayton 
and  Troy.  Leases  14.25  miles  between  Troy  and  Piqua  (incl.  3.31  m.  local 
lines  In  Piqua);  total  operated,  46.93  m. 

OFFICERS.— Pres..  H.  P.  Clegg;  V.-P.,  Chas.  B.  Olegg;  Sec,  L.  O. 
Clegg;  Treas.  &  Gen.  Mgr.,  R.  A.  Orume;  Aud..  F.  Sprague.  General 
office.  Tippecanoe  City,  Ohio.— V.  95.  p.  1744;  V.  99.  p.  48;  V.  102.  p.  162. 

DAYTON  SPRINQFIELD  &  XENIA  SOUTHERN  RY.— Trolley. 

ORGANIZATION. — Incorporated  In  1909  as  successor  to  the  Dayton  & 
Xenia  Transit  Co.,  sold  at  foreclosure.  Stock,  auth.  and  outstanding. 
$200,000  com.  and  $300,000  pref.  Par  $100.  1st  M.  auth.  and  Issued. 
$500,000.  Earnings  for  year  ending  June  30  1915.  gross.  $178,884;  net. 
$35,620. 

ROAD. — Owns  and  operates  about  24  miles  of  track  from  Dayton  to 
Xenia  and  from  Dayton  to  Beaverton.  On  Dec.  1  1917  operations  between 
Beaverton  and  Spring  Valley,  11?^  miles,  having  proven  unprofitable, 
were  discontinued  and  that  portion  of  the  line  was  subsequently  dis- 
mantled. Pres.,  O.  J.  Ferneding;  V.-P.,  T.  A.  Ferneding:  Sec.  &  Treas., 
U.  L.  Ferdeding,  all  of  Dayton. — V.  89,  p.  285;  V.  105,  p.  2272. 

OAKWOOD  STREET  RAILWAY  CO.— A  trolley  road. 

In  April  1915  Major  Charles  B.  Clegg  acquired  control. 

ORGANIZATION. — Incorporated  July  22  1870  In  Ohio.  Franchise  ex- 
pires 1941.  In  Oct.  1909  the  Ohio  Supreme  Court  held  the  franchise  valid 
over  the  objections  of  the  City  Solicitor.  Stock  auth.  and  outstanding. 
$500,000  (par  $100).  No  bonds.  Operates  8  miles  of  track  In  Dayton  and 
suburbs  and  leases  (from  Jan.  1  1916)  the  Oakwood  RR.'s  line  In  Oakwood 
village;  total  miles  operated,  10.  Standard  gauge.  Pres.  Sc  Treas., 
Charles  B  Clegg;  V.-P.,  H.  P.  Clegg;  Sec.  &  Gen.  Mgr..  Henry  Gebhart. 
all  of  Dayton. — V.  100.  p.  1438.   __^__ 

DECATUR,  INDIANA. 

FORT  WAYNE  &  DECATUR  TRACTION  CO. 

ORGANIZATION. — Incorp.  In  Feb.  1916  to  succeed  the  Fort  Wayne  & 
Springfield  Ry..  bought  in  at  receiver's  sale  on  Dec.  2  1915  (see  V.  101.  p. 
2144).     On  June  23  1916  the  Indiana  P.  S.  Coram,  approved  the  purchase. 

Fare  Increase. — In  Jan  1918  was  auth.  by  the  I.-S.  O  Comm.  to  increase 
passenger  fares   15%. 

STOCK  AND  BONDS. —      Date.       Interest.     Outstanding.     Maturity. 

Stock  $150,000  ($100) $150,000 

First  mortgage  $200,000  gold!    1916       6%  160.000  June  1  1926 

($1.000) (Int.  atTrl-StateL.&Tr.Co.,Ft.Wayne,trus 

KAKNINGS.— For  year  ending  Dec.  31  1917,  gross,  $53,249;  net. 
after  taxes,  S3. 772;  interest.  ss,020;  deficit,  $4,248.  In  1916,  gross, 
$53,251;  net,  after  taxes,  $3,990. 

ROAD. — Operates  21.6  miles  between  Decatur  and  Ft.  Wayne.  Total 
track.  23.7  miles.     70-lb.  T  rail;  gauge,  4  ft.  8)4  In.— V.  106.  p.  295. 
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DELAWARE,  OHIO. 

COLUMBUS  MAONETIC  SPRINO.S  &  NORTHERN  RY. 

ORGANIZATION.— Incorporated  In  Obto  on  Oct.  15  1906.  and  Is  a 
consolidation  of  the  Delaware  &  Magnetic  Springs  Ry.  and  the  Rich  wood 
&  Magnetic  Springs  Ry.     Private  right  of  way  except  In  City  of  Richwood. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common.  J200, 000  ($100) $130,000    

Pref,  6%  n-c,  $200,000 100,000    .1 

OMS&N  1st  M.  $400,000,  gf   1906       5  g  M-N  250,000  Nov  1  1931 

($1,000),  cannot  be  called, {interest  at  Colonial  Trust  Co..  Pittsburgh. 

and  no  sinking  fund..c*tf  I     Trustee. 

EARNINGS. — For  year  ending  June  30  1917,  gross,  $23,637;  oper.  exp., 
$20,778;  net, $2,859;  taxes,  $6,386;  def..  after  taxes,  $3,527.  In  1915-16, 
gross,  $2  7,068;  oper.  exp..  $20,355;  net,  $6,713;  taxes,  $2,783;  net,  afte 
taxes,  $3,930. 

ROAD. — Operates  18  miles  of  track  from  Delaware  to  Magnetic  Springs 
and  Richwood. 

OFFICERS.— Pres..  W.  M.  Galbralth,  Pitts.;  V.-P.  and  Treas..  O. 
Magee  Jr.,  Pitts.;  Sec..  Chas.  J.  Fifer.  Richwood.  O.— V.  83.  p.  1228.  1469. 


DENVER,  COL. 

THE  DENVER  TRAMWAY  SYSTEM. 

(1)  Denver  &  Northwestern  Ry. — A  holding  company. 

ORGANIZATION.  &c. — In  Mar.  1913  a  syndicate  headed  byBoettcher, 
Porter  &  Co.  of  Denver  acquired  a  controlling  interest  through  purchase  of 
the  stock  (about  $1,600,000)  held  by  Marsden  J.  Perry  of  Providence, 
this  purchase  making  its  total  holdings  about  a  75%  Int.  V.  96,  p.  863 
This  company,  since  the  plan  in  V.98.  p.  1156,  went  into  effect,.  Is  simply 
a  holding  company,  practically  its  only  asset  being  the  $9,000,000  common 
stock  of  the  Denver  Tramway  Co.,  which  is  pledged  as  security  for  the  $8.- 
000.000  1st  &  Coll.  bonds  of  this  co.,  and  its  only  liability  being  $6,000,000 
of  its  capital  stock  outstanding  in  the  hands  of  the  public,  the  payment  of 
Its  bonds  having  been  assumed  by  the  Denver  Tramway  Co. 

STOCK  AND  BONDS. —     Date.     Interest.     Outstanding.         Maturity 

Stock  $6,000,000  ($100) Q-J  10         $6,000,000        See  text 

First  and  collateral  mtge  (assumed  by  Den  v.  Tram.  Co. — see  below) . 

Dividends. — Prior  to  July  1909  dividends  were  at  rate  of  6%  per  annum. 
In  July  1909  quar.  div.  was  increased  to  2%  and  same  amount  paid  quar- 
terly to  July  1913.  In  Oct.  1913  rate  was  reduced  and  1%  was  paid 
(V.  97.  p.  1115).  Same  rate  quar.  to  and  lncl.  April  1916.  In  July 
1915  rate  was  further  reduced  to  X  of  1%.  Oct.  1915  dividend  omitted. 
V.  101.  p.  1188,  1370.     None  since. 

REPORT. — Of  Denver  Tramway  System  for  fiscal  year  ending  Dec.  31 
(inter-co.  transactions  eliminated).     Report  for  1916  in  V.  104,  p.  1894: 


Fiscal  Oross 

Year —    Earnings. 

1916 $3,275,877 

1915-^--  3.141,906 


Net  (after 

Taxes.  Ac). 

$1,384,661 

1,244,724 


Other 

Income. 

$21,234 

22.709 


Deduc- 
tions. 

$981,162 
993,182 


Balance, 
Surplus. 
$424,733 
274.251 


OFFICERS.— Pres.,  S.  M.  Perry;  Gen.  Mgr..  F.  W.  Hild;  Sec.  H.  S 
Robertson;  Treas..  H.  J.  Alexander:  Aud..  W.  A.  Doty.     V.  101.  p.  1804. 

(2)  Denver  Tramway  Co. — Operating  Company. 

The  Denver  &  Northwestern  Ry.  owns  $9,000,000  of  the  common  stock. 

ORGANIZATION. — Incorp-  March  30  1914  in  Colorado  as  successor 
to  the  Denver  City  Tramway  Co..  which  had  previously  absorbed  the  Den- 
rer  Tramway  Power  Co.  and  the  Denver  Tramway  Terminals  Co.  Owns 
entire  $500,000  stock  of  the  Consolidated  Securities  &  Investing  Co.  (in- 
corp. on  the  same  date  to  succeed  the  Denver  Realty  Co.,  Boulevard  Real 
Estate  Co.  and  Denver  Excursion  Co.) ,  which  In  turn  owns  all  the  outstand- 
ing stock  and  bonds  of  the  Denver  &  Inter-Mountain  RR.  See  plan  of  re- 
organization under  "Denver  &  Northwestern  Ry."  in  V.  98.  p.  1156. 

Franchises. — Operates  within  the  city  of  Denver  under  a  general  franchise 
granted  Feb.  5  1885.  Also  under  a  20-yr.  grant  voted  by  tax-paying  electors 
of  the  city  in  May  1906,  which  authorizes  it  to  maintain  three-rail  tracks, 
gauges  3  ft.  6  in.  and  4  ft.  8H  in.,  over  all  Its  present  lines  within  the  city 
and  permits  the  construction  of  certain  viaducts  and  extensions.  See  de- 
cision in  V.  84.  p.  220.  Under  decision  of  the  U.  S.  Circuit  Court  of  Ap- 
peal on  Nov.  11  1912  the  franchise  of  1885  was  held  valid,  the  Court  de- 
ciding that  In  view  of  the  franchise  of  1906  It  was  unnecessary  to  pass  upon 
the  duration  of  the  older  franchise  at  that  time.  The  company  claims  that 
its  franchise  is  perpetual.     See  decision  In  V.  95,  p.  1472. 

Tax  Settlement. — For  settlement  of  dispute  between  the  city  and  the 
company  over  taxes  for  the  years  1912,  1913  and  1914,  see  V.  101,  p.  370. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity 

Common  stock  $10,000,000 $10,000,000    . 

Pref  stk  $3,000,000  (7%  cum) See  text 

Conv  gold  bonds  $3,000,0001   1914       6  g  A-O        2,500,000  Apr    1  1919 

gold  ($100.  $500  &  $1,000)  (Int.  at  Columbia  Trust  Co..  N.  Y.City. 
Denv  &  N  VV  Ry  1st  &  coll  M  f   1902       5  g  M-N  517.000  May  1  1932 

g    $6,000,000    ($500    and^Int.    at   Bankers     Trust   Co..    New    York. 

$1,000)    c*[     trustee;  also  office  of  co.  in  Denver. 

Red.  at  105  and  Int.  on  90  days'  notice. 
Den  City  Tr  Co  1st  &  ref  M  f   1908       5  g  M-N      11.328,850  Nov   1  1933 

$25,000,000   g    ($500   and-(Int.    at   Bankers     Trust   Co..   New    York 

$1,000)  sinking  fund._c*tfi     trustee,  and  In  Denver. 
Denv    City    Tram    purchaser   1899       5  g  A-O         2.000,000  Apr    11919 

money  mtge  g  $2,000.000}Int.  at  Central  Trust  Co..  N.  Y..  trustee. 

($500    and    $1.000)..c*tf 
Denv  Cons  Tram  cons  mtgej    1893       5  g  A-O         1,167,000  Oct     1  1933 

$4 ,000.000  gold. ntf  1  Int.  at  Bkrs  Tr  .Co.  .N.Y.,  trustee  &  in  Denver 

Denv  Tr  Pow  1st  impt  mtgef   1903       5  g  A-O         1,979,000  Apr     1  1923 

$1,500,000  g  ($1,000)  guar^Int.  at  Internat.  Tr.  Co..  Denver,  trustee 

principal  and  Interest tf  I     or  Guaranty  Trust  Co.,  New  York. 

Denv  Tr  Term  1st  mtge  $1.-|   1910       5  g  M-S         1,213,000  See  text 

500.000  g  ($100  &  $  1. 000) \  Interest  at  Bankers  Trust  Co..  N.  Y..  trus- 

guar  prln  &  lnt c*tf  I     tee.  and  in  Denver. 

Stock. — $9,000,000  common  owned  by  Denver  &  Northwestern  Ry.  and 
$760,000  Is  held  for  conversion  of  Denv.  Tramway  conv.  bonds,  the  remain- 
ing S250.000  being  set  aside  for  expenses  of  organizing  Denver  Tr.  Co. 
Preferred  stock  is  reserved  for   conversion  of  bonds. 

Bonds. — Of  the  bonds  reported  outstanding  as  above,  $838,500  Denver 
City  Tramway  1st  &  ref.  5s  and  $18,000  Denver  Tramway  Terminals  1st 
5s  are  owned  by  the  Denver  Tramway  Company.  Convertible  bonds 
are  redeemable  at  par  and  accrued  int.  on  90  davs'  notice.  Were  convertible 
up  to  April  1  1018  into  an  equal  amount  of  ~%  cum.  pref.  stock,  accom- 
panied by  common  in  amount  equal  to  25%  of  face  value  of  the  bonds  con- 
verted. Of  the  Denver  &  Northwestern  1st  &  collat.  mtge.  bonds  $5  - 
483.000  have  been  exchanged  for  Denver  City  Tramway  1st  St,  ref.  5s 
and  $900  are  In  treasury  of  Denver  Tramway  Co.  Of  the  Denver  Cons 
Tram.  1st  cons.  5s,  $163,000  havo  been  canceled  and  $2,670,000  have  been 
exchanged  for  Denv.  City  Tram.  1st  &  Ref.  5s.  The  Donver  City  Tramway 
Co.,  prior  to  the  sale  of  its  properties,  executed  a  mtge.  upon  all  its  physical 
properties  (other  than  those  formorly  belonging  to  the  Denver  &  North- 
western Ry.  Go.)  Junior  to  the  Hen  of  Its  First  &  Rof.  S.  F.  Mtge.  as  addi- 
tional security  for  the  l$6,000,000]  First  &  Collateral  bonds  of  the  Denver 
&  Northwestern  Co..  the  payment  of  which  Northwestern  bonds  the  Denver 
Tramway  Co.  lias  assumed.  Donver  City  Tr.  Co.  1st  &  Ref.  bonds  are 
red.  at  105  &  Int.  after  1913  up  to  Nov.  1  1923:  thereafter  at  102  H  &  lnt 
on  60  days'  notice.  Sinking  fund  of  1  %  of  bonds  out  bogan  Nov.  1  1914 
until  and  lncl.  Nov.  1  1923;  thereafter  2%  of  bonds  out;  $477  000  retired 
through  sinking  fund.  The  Denver  Tramway  Power  Co.  1st  Impt  Mtge 
bonds  are  sulij.  to  call  any  Int.  date  at  10.5  and  Int..  sinkina  fund  of  $50  000 
per  annum,  to  retire  bonds  at  105  and  int..  commenced  in  1908  and  $521  - 
000  have  been  retired.  Int.  payable  in  New  York  and  Denver.  The  re- 
maining   Denv.    Tram.    Term.    Co.    bonds   are   for   impts.     They   mature 

1.000  annually  Sept.  1  1916  to  1910.  Red.  as  a  whole  on  any  lnt  day 
at  105  &  int.  on  30  days'  notice.     V.  98.  p.  1156.     $120,000  retired. 

REPORT. — Of  Donver  Tramway  Co.  (1916  report  in  V.  104   p.  1894)' 
Gross  Net  [after       Other        Deduc-        Balnncr 

Dec.  31  Year —         Earnings.      Taxes.  Ac.)    Income.       tions.       Surplus 

1916 $3,110,920     $1,356,897     $3,182     $981,162     $378,917 

1915 3.019.210        1.235.803       7.434       993.167       250  070 

engors  carried  In  1916.  76.198.497.  against  73.123.245  In  1915. 

ROAD  AND  EQUIPMENT.— Including  the  Denver  &  Inter-Mountain 
RR..  owns  253.24  miles  of  electric  track,  of  which  there  are  213.10  miles  of 
City  lines  and  40.14  miles  of  Interurban  linos;  gauge.  3  ft.  6  In.  and  4  ft. 
&M  In.  262  motor  passenger  cars.  14  1  trailers.  101  freight  and  00  misc 
cars;  total.  020  cars.  All  freight  equipment  leased  to  Denver  8  [nter 
Mountain  RR.  OO.  Capacity  of  central  generating  plant,  19  200  k  w. 
6  sub-stations.  2  of  1.500  k.  w.  each.  2  of  1.000  k.  w.  and  1  of  000  k    w 

OFFICERS.— Chairman  of  Board,  O.  K.  Boettcher;  V.-P  s  \i  Perry- 
Gen.  Mgr..  F.  \V  Mild:  Rpc..  II.  S.  Robertson:  Tree*..  M.  J.  Alexander  — 
V.  102.  p.  1896.  2254.  2337;  V.  101.  p.  1894.  1915. 


(3)   Denver  &  Inter-Mountain  RR. — Operating  Company. 

The  Consolidated  Securities  &  Invest.  Co.  owns  all  the  stock  and  bonds. 

ORGANIZATION.— Incorporated  in  Colorado  about  Oct.  29  1907  as 
Inter-Mountain  Ry.,  but  on  April  2  1909  changed  name  to  present  title. 
Private  right  of  way.  Franchises  in  Denver  and  Golden  are  perpetual. 
Has  freight  traffic  agreements  with  Denver  Tramway  Co.  and  arrange- 
ments for  Interchange  of  transfers  on  Denver  City  lines;  also  contract  for 
use  of  Tramway  Co.'s  tracks  in  entering  Denver. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.     Maturity. 

Stock,  $1,000,000  ($100) $1,000,000    

inter-Mountain  Ry,  1st  mort-f  1908       5  g  J-J  500.000     Jan  1  1938 

gage,  gold,  $750,000  ($100{ Interest  at  Continental  Trust  Co.,  Denver. 

and  $1.000) c*tfl     Trustee,  or  Bankers  Trust  Co.,  New  York. 

Bonds  are  callable  at  105  on  any  interest  day. 

ROAD.  &c. — lncl.   in   Denver  Tramway  Co. — V.   98,  p.  1156. 


DERRY,  PA. 

WESTMORELAND  COUNTY  RAILWAY  CO. 

ORGANIZATION.— Incorporated  in  Pennsylvania  on  Dec.  27  1904.  Is 
a  consolidation  of  the  Bradenville  &  Derry  Street  Ry.  and  the  Blairsvllle  & 
Derry  Street  Ry. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.     Maturity. 

Stock.  $500,000  ($50) $500,000    

First  mortgage.  $250,000.  g]   1905       5  g  M-S  250.000  Mar  1  1935 

($100) -_c*\Int.  at  East  End  Sav.  &  Tr.  Co..  Pitts..  Trus. 

Oar  trusts 1915  M-S  8.400      See  text 

Bonds. — No  sinking  fund,  and  bonds  are  not  subject  to  call. 

The  car  trusts  mature  $600  s.-a.,  March  and  Sept.  15.     $3,600  retired. 

EARNINGS.— For  year  ending  June  30  1916,  gross,  $43,066:  net.  $20. 
905;  int.,  $13,817;  taxes,  $1,406:  deprec,  $5,000;  surplus,  $682. 

ROAD. — Operates  7  miles  of  track. 

OFFICERS. — Pres..  John  E.  Potter;  V.-Ps.,  F.  Wm.  Rudell  and  J.  A. 
McComb;Sec.,  H.  S.  Calvert:  Treas..  J.  G.  viisack.  all  of  Pittsburgh;  Supt.. 
S.  F.  Schwerdt.  Derry.— V.  82.  p  50. 


DES  MOINES,  IOWA. 

DES  MOINES  CITY  RAILWAY  CO.— A  trolley  road. 

In  March  1911  N.  W.  Harris  of  Chicago  acquired  practically  all  the 
stock  not  previously  owned  by  him  of  the  Des  Moines  City  Ry.  Co.  and 
of  its  allied  corporation,  the  Inter-Urban  Ry.  Co.     V.  92,  p.  794. 

ORGANIZATION. — A  consolidation  in  1893  of  the  Des  Moines  St.  RR. 
Co.  and  the  Des  Moines  Suburban  Ry.  Co.     Is  authorized  to  carry  freight. 

Franchise. — A  new  25-year  franchise  was  granted  at  an  election  onJNov.  29 
1915  which  places  entire  control  of  service  in  the  hands  of  a  commission 
(one  member  appointed  by  city  and  the  other  by  the  co.)  and  provides  for 
arbitration  when  the  commission  cannot  agree.  Also  provides  for  6  tickets 
for  25  cts.  half-fare  for  children  under  12  and  20  tickets  for  50  cts.  for  high- 
school  students.  The  city,  when  empowered  to  do  so,  may  purchase  the 
property  on  6  months'  notice  on  the  basis  of  a  $5,000,000  valuation  as  of 
Aug.  1  1915.  For  further  details  see  V.  101.  p.  1885.  The  franchise  also 
provided  for  extensive  rehabilitation  and  new  construction,  the  major  por- 
tion of  which  has  already  been  accomplished. 

Refinancing. — A  new  General  &  Refunding  Mtge.  was  created  in  1916 
to  carry  out  the  terms  of  the  above  franchise  and  provide  for  future  capital 
expenditures.  Owners  of  the  $2,202,000  5%  Ref.  M.  bonds  of  1901  de- 
posited with  the  committee  formed  upon  default  of  Int.  due  Apr.  1  1915 
on  said  bonds  (V.  100.  p.  1348)  were  given  the  opportunity  to  (1)  exchange 
certificates  of  deposit  for  new  bonds,  $  for  $,  and  receive  a  bonus  of  5% 
($50)  In  cash  with  adjustment  of  Int.  In  cash  or  (2)  receive  payment  in  full 
in  cash.  The  committee  waived  all  defaults  under  the  Ref.  M.  (V.  100. 
p.  1348)  and  consented  to  the  discharge  of  the  receiver  (V.  101.  p.  130). 
V.  102.  p.  712.  All  but  $54,000  of  the  $2,413,000  Ref.  M.  bonds  outstand- 
ing have  been  acquired  and  deposited  under  the  Gen.  &  Ref.  Mtge. 

Guarantees  the  inter-Urban  Ry   Co.  1st  M.  bonds,  p   &  I.     See  below. 

New  Preferred  Stock. — On  May  15  1918  stockholders  were  to  vote  on  in- 
creasing the  auth.  capital  stock  from  $3,000,000  common  and  $250,000  6% 
non-cum.  pref.  stock  to  $3,000,000  common  and  $1,500,000  7%  cum.  pref. 
stock,  the  new  pref.  stock  to  carry  the  same  voting  powers  as  the  common 
stock  and  be  cum.  from  May  1  1918  and  callable,  ail  or  in  part,  on  any  div. 
date  at  107^  and  divs.  Common  stock  is  to  remain  unchanged.  See 
V.  106,  p.  2010.       ,       a  i^r-,,^.'  mji.ttdtai4imajt.JbW.  a  .-,*£-.   *, 


STOCK  AND  BONDS—      Date. 

Common,  $3,000,000  ($100) 

Pref.  6%  non-cum,  $250 ,000 

Des  Moines  Street  RR  IstM.f  1889 
ntf 


gold  ($1,000  each). 


Interest.     Outstanding. 

$1,055,000 

250.000 
6  g  A-O  106.000 

(See  text) 


Maturity . 


Oct.  1  1918 
and  1919 


Des  Moines  City  Ry  refund'g 
mtge,  $3,000,000.  gold 
($1.000) c».ntf 

Des  Moines  City  Ry  Gen  & 
Ref  M,  $15,000,000.  gold 
($500  and  $1,000) c*.- 

Debentures  ($2,000,000)  gold 
($1.000) _.-C*ntf 


ICont  ,&Comm  .Tr  .&Sav  .Bk  .  .Chic, trustee. 


1901       5  g  A-O  54,000  April  1  1921 

Int.  at  Harris,  Forbes  &  Co..  N.   Y.;  also 
Harris  Tr.  &  S.  Bk..  Chlc  Trustee.  111.  Tr. 
&  Sav.  Bk.and  Wm.  H.  Henkle  of  Chlc. 
1916       5  J-J  4.701,000  Jan     11936 

Harris  Tr.  &  Savs.  Bk.,  Chicago,  Trustee. 
Interest  at  New  York  and  Chicago. 
1916  6gM-S  1.100.000  Mar  1  1926 
[Int.  at  111.  Tr.  &  S.  Bk..  Chicago,  trustee. 
Bonds. — $160,000  Gen.  &  Ref.  M.  bonds  of  1916  are  reserved  to  retire  un- 
derlying liens.  An  additional  $796,000  bonds  may  be  issued  for  the  full 
amount  expended  for  construction,  reconstruction  and  rehabilitation, or  for 
permanent  exts.,  enlargements  and  adds.;  remaining  $9,343,000  bonds  may 
only  be  Issued  for  80%  of  expend,  for  perm,  exts.,  enlargements  and  addns. 
under  conservative  restrictions.  Bonds  are  red.  on  any  int.  dateatlOo 
and  int.  Mtge.  provides  for  an  annual  expenditure,  beginning  with  1920. 
of  20%  of  gross  earnings  for  maint.,  repairs  and  renewals  for  exts. 
and  addns.  for  which  no  bonds  may  be  Issued,  or  for  the  purchase  or  retire- 
ment of  outstanding  bonds.  V.  102,  p.  975.  Of  the  $2,413,000  ref.  mtge. 
bonds  of  1901  outstanding,  $2,359,000  have  been  acquired  and  deposited 
under  the  gen.  &  ref.  M..  leaving  $54,000  In  the  hands  of  the  public. 
Ref.  M.  bonds  can  be  called  on  any  Interest  date  at  106  and  lot.  Smk. 
fund  $10,000  yearly  on  April  1  from  1906  to  1910,  $15,000  from  1011  to 
1915  and  $25,000  from  1916  to  1920.  The  Des  Moines  Street  RR.  1st  M. 
6s  are  due  $25,000  annually  from  Oct.  1  1914  to  Oct.  1  19 is  lncl.  and 
$100,000  due  Oct.  1  1919.  The  debentures  of  1916  are  callable  on  anv  Int. 
date  up  to  and  lncl.  Mar.  1  1921  at  102  J4  and  Int.;  thereafter  at  101  and  Int. 
REPORT. — For  yoar  ending  Dec  31  1917.  gross.  $1,530  020,  nee 
after  taxes,  $459,404. 

ROAD.— Operates    95.15    miles    of   track.     35    to    129-lb.    rails.     137 
passenger  and  17  service  cars. 

OFFICERS.— Pres..  Emil  G.  Schmidt;  s  ■■■..  o.  h.  Bernd;  Treas.,  V   M 
Harris:  Asst.  Sec.  ^    wt.  Treas.,  M.    \.   Dow.     v.  101.  p.   1885,  2144; 
V.  102,  p.  712,  975;  V.  106,  p.  1230,  2010. 


INTERURBAN  RAILWAY  CO.— A  trolley  road. 

ORGANIZATION. — Incorporated    In    Iowa    to   construct    a   system    of 
interurban  roads  connecting  with  Des  Moines.     The  Dos  Moines  Cltj    Rv 
Co.  guarantees  the  bonds,  principal  and  Interest. 

The  location  of  Camp  Dodge  11  miles  outside  of  Des  Moines  made  It 
necessary  for  the  company  to  extend  its  Perry  line  about  2  ><i  miles  and  to 
provide  additional  terminal  facilities,  v  of  Vpril  29  1918  had  practically 
completed  doub  mp       Vn  agreement  has  been 

reached  with  army  officials  through  which  soldiers  pa;  rate,  the 

same  as  civilians,  Instead  o  i    herel  ■  ■ 

stock  and  BONDS—      /''/'<■.       Interest.     Outstanding.      Maturity. 

Stock.  $1,200,000  ($100).. $1,180,000    

lnt    mortgage,   sinking    fun.lj     1001         F,  a   \  0  1.160,000   April  I    [921 


gold    ($1,000).    guaranteed 
p.  St,  1.  by  Dos  Moines  City 

Ry... -.<•♦    ntf 

Debentures,  $350,000  ($1,000 
and  $500) .    ntf 


Oont.&domm.Tr  &Sav.Bk.,Ohlc  .Trus. 

Int.  .'it   Harris.  Forbes  &  <.'o  .  New    \  or!; .  and 
Harris   Trust  &  Savings  Hank.  Chicago 
1913        rt  J-.I  250.000   J  • 

Int.  at  Harris  Tr.  .V  Sav.  HI;..  Chlc.  Trust** 
Bonds. — other  bonds  may  be  Issued  for  acquisitions  and  extensions  at 
not  over  80%  of  cost  and  at  not,  over  $10.  i0!)  per  mile  for  new  road .  but  only 
when  net  earnings  equal  1  U  times  all  Int.  charges  on  bonds  out  and  those  to 
be  Issued.  Ilonds  are  Hub/,  to  call  at  105  and  Int.  \  linking  <ni  I  of  />% 
Of  bal.  of  annual  net  earns.,  after  payment  of  all  chargns.  Oceanic  operative 
April  1  1000,  and  bonds  so  purchased  are  to  he  kept  allvef.ir  purposes  of  (tu 
fundi  121,000  Is  held  In  ■Inking  fund  .  Included  In  unit .  out-st  widlng  above' 
Debentures  are  red.  OH  anv   Int.  date  at    101   and   lnt 

EARNINGS.— For    year    ending    Dec,    31     1017.    gross.   $760,392! 
after  taxes.  1119,638. 
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MAP   OF    THE 

DETROIT  UNITED  RAILWAY  SYSTEM 

INCLUDING 

DETROIT  &  PORT  HURON  SHORE  LINE  RY. 

(UAI'ID  RAILWAY  SYSTEM) 

SANDWICH,  WINDSOR  &  AMIIERSTRL'RG  RT. 
THE  WINDSOR  &  TECUMSEH  ELECTRIC  RT.  CO. 
DETROIT,  MONROE  &  TOLEDO  SHORT  LINE  RY.       s 
DETROIT,  JACKSON  &  CHICAGO  RY. 
DETROIT,  ALMONT  &  NORTHERN  R.  R.         ^ 
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ROAD. — Operates  74.76  mlleg  or  track  (Incl.  sidings)  connecting  D  es 
Moines  and  Colfax,  Dea  Moines  and  Perry,  with  branch  to  Woodward. 
Standard  gauge;  60  and  70-lb.  T  rail.  12  pass..  132  freight,  5  service  cars; 
4  locomotives;  2  express  and  2  caboose  cars.  Cars  enter  Des  Moines  over 
tracks  of  Des  Moines  City  Ry. 

OFFICERS.— Same  as  for  Des  Moines  City  Ry.— V.  74.  p.  680. 


DETROIT,  MICH. 

DETROIT  UNITED  RAILWAY.— (See  Map  page  37.)— Trolley. 

ORGANIZATION.— Incorporated  in  Michigan  Dec.  31  1900  and  took 
over  franchises  aad  properties  of  the  Detroit  Citizens'  Street  Ry.,  the  De- 
troit Electric  Ry.,  the  Detroit  Ft.  Wayne  &  Belle  Isle  and  the  Detroit  Sub- 
urban. V.  72,  p.  44  ,183.  Embraces  all  the  street  railway  lines  in  Detroit. 

Later  absorbed  by  purchase  the  Detroit  &  Northwestern  Ry.,  which  Is 
known  as  the  Orchard  Lake  division,  the  Detroit  &  Pontlac  Ry.,  known 
as  the  Pontiac  division,  the  Wyandotte  &  Detroit  River  Ry.,  known  as  the 
Wyandotte  division,  and  the  Detroit  &  Flint,  formerly  the  Detroit  Roches- 
ter Romeo  &  Lake  Orion  Ry.,  and  known  as  the  Flint  division. 

Owns  entire  capital  stock  of  the  Detroit  &  Port  Huron  Shore  Line  (Rapid 
Railway  System);  Sandwich  Windsor  &  Amherstburg  Ry.  (acquired  In 
Aug.  1901);  Detroit  Monroe  &  Toledo  Short  Line  Ry.  (acquired  In  Feb. 
1906)  and  the  Detroit  Jackson  &  Chicago  Ry.  The  last-named  Is  a  re- 
organization of  the  Detroit  Ypsilanti  Ann  Arbor  &  Jackson  Ry.,  the  Jack- 
son Ann  Arbor  &  Detroit  Ry.  and  the  Detroit  Plymouth  &  Northville  Ry. 
which  were  acquired  in  Jan.  1907.  Also  owns  the  entire  capital  stock  of 
the  Detroit  Almont  &  Northern  RR.,  which  it  leases  for  50  years  from  1915, 
and  guarantees  and  assumes  its  bonds  as  a  direct  obligation,  by  endorsem't. 

In  Aug.  1901  purchased  180  shares  (all)  of  the  stock  of  the  City  Electric 
Ry.  and  the  People's  Electric  Light  plant  of  Windsor,  Ont. 

Franchises. — On  May  22  1916,  Pres.  J.  C.  Hutchins  wrote:  "Certain  of 
the  franchises  in  Detroit  have  expired  during  the  past  several  years.  These 
franchises,  which  relate  to  about  15%  of  the  total  mileage,  have  not  been 
renewed,  but  the  Detroit  United  Ry.  continues  to  operate  these  lines  in 
question  as  heretofore,  having  made  agreements  with  the  city  authorities 
for  rates  of  fare  (but  see  remarks  below)  and  extensions  of  its  lines.  These 
conditions  have  created  what  may  be  called  an  indeterminate  franchise, 
which  the  management  anticipates  will  continue  in  force  as  heretofore  so 
long  as  the  co.  furnishes  its  present  efficient  service  at  existing  low  average 
rates."  (See  below.)  For  decisions  relating  to  Fort  St.  franchise  see  V.  95, 
p.  890;  V.  96.  p.  947,  1556. 

Appraisal  of  Company's  Property. — In  Oct.  1915  Prof.  Mortimer  E.  Cooley 
filed  a  report  of  his  appraisal  of  the  company's  property,  which  fixed  the 
value  in  the  one-fare  zone  on  Jan.  1  1915  at  $29,714,079,  or  less  deprecia- 
tion, at  523.608. 665:  physical  value  of  entire  system  $48,400,764,  with  de- 
prec.  considered,  $43,051 .662.  The  value  of  all  franchises  was  placed  at 
$7,783,481.  Total  value  of  D.  U.  Ry.  system,  $56,184,165,  or  lessdeprec, 
$50,815,063.      V.  101.  p.  1464.     Compare  V.  100,  p.  139,  308. 

City  Purchase  Plan  Defeated. — At  the  election  on  N  >v.  2  1915  the  voters 
defeated  the  plan  (V.  100. p.  811;  V.  101,  p.  614)  for  the  acquisition  by  the 
city  of  the  co.'s  lines  and  property  within  the  one-fare  zone.   V.  101.  p. 1553. 

Report  by  Engineers  In  Board  of  Street  Ry.  Comm.  See  V.  106,  p.  929. 

Back  Taxes  Paid. — On  Oct.  14  1913  taxes  aggregating  $323,592  (Incl. 
$64,814  Int.  at  6%)  were  paid  to  the  City  Treasurer  in  accordance  with  the 
agreement  with  the  city  reached  in  Aug.  1913  (see  V.  97,  p.  443).  The 
$75,000  for  back  rental  on  Fort  St.  was  also  paid.     V.  97,  p.  1115. 

Fare  Decision. — The  United  States  Supreme  Court  on  Dec.  11  1916  up- 
held the  co.'s  right  to  charge  extra  fares  for  transporting  passengers  beyond 
the  old  city  limits  into  territory  which  has  since  been  brought  within  the 
city  as  at  present  extended;  also  held  the  co.  need  not  sell  reduced  rate 
"workingmen's  hour"  tickets  in  the  annexed  territory. 

Fare  Agreement  Abrogated. — On  Dec.  2  1917  the  company  began  charg- 
ing a  straight  5-cent  fare,  thus  abrogating  the  7  and  8-tickets-for-25cts. 
agreement  entered  into  with  the  city  on  Aug.  8  1913  (see  V.  97,  p.  443). 
The  higher  rate  of  fare  applies  on  all  city  lines  except  the  Sherman,  Four- 
teenth, Crosstown  and  Harper  lines,  where  the  old  rates  of  8  for  25c.  and 
6  for  25c.  continue  under  a  franchise  with  7  years  to  run.  By  way  of  re- 
prisal, the  City  Council  on  Dec.  4  1917  (a)  adopted  a  resolution  directing 
the  company  to  pay  a  rental  of  $10,000  a  day  for  the  use  of  streets  on  which 
franchises  have  expired;  (6)  rescinded  permission  to  operate  skip-stop  on 
practically  all  city  lines;  (c)  recalled  the  resolution  under  which  the  co.  had 
rerouted  many  lines  downtown;  (d)  placed  a  fund  of  $35,000  at  the  disposal 
of  the  Municipal  Railway  Commission  to  employ  engineers  to  determine 
whether  the  increase  is  justified,  and  (e)  instructed  the  Corporation  Counsel 
to  ascertain  whether  the  co.  has  any  right  to  operate  freight  and  interurban 
cars  within  the  city  of  Detroit.     V.  105.  p.  2365. 

-v  Strike. — A  strike  of  34  hours'  duration  was  ended  April  25  1918.  the  men 
returning  to  work  pending  settlement  of  their  differences  with  the  co.  by 
Federal  mediation.      V.  106.  p.  1796. 

On  Feb.  6  1917  authorized  amount  of  stock  was  increased  from  $12,500.- 
000  to  $15,000,000  and  the  $2,500,000  new  stock  was  offered  pro  rata  to 
stockholders  of  record  Feb.  16  1917  at  par.     V.  104.  p.  163,  559. 

In  Mar.  1918  issued  $4,500,000  coll.  tr.  notes  to  refund  $3,500,000  notes 
which  fell  due  May  5  1918  and  to  reimburse  the  co.  for  advances  made  to 
refund  underlying  bonds  and  for  capital  expenditures.     V.  106,  p.  1126. 

STOCK  AND  BONDS—      Date.    '   Interest.     Outstanding.      Maturity. 

Stock  $15,000,000  ($100) Q-M         $15,000,000  June  '18.  2% 

1st  consol  mtge,  $25,000,000,  (   1902       4HgJ-J     14.555,000  Jan.     11932 

gold  ($1,000) CcptHiuaranty  Trust  Co.,  N.  Y.,  Trustee.     Int. 

I     at  Agency  Bank  of  Montreal. 
Coll    trust   notes    $4,500,000/    1918       7  g  A-O  1      4.500,000  April  1  1923 

($1,000)     gold <•••=. tf 'Central  Tr.  Co.  ,N.Y.  .trustee.    Int.  in  N.Y. 

Detroit  United  Ry  stock  listed  on  the  New  York.  Montreal.  Detroit 
and  Cleveland  Stock  Exchanges. 

Bonds. — Of  the  $25,000, noo  first  consolidated  mortgage  bonds  authorized  I 
$7,580,000  are  reserved  to  retire  underlying  liens,  $100,000  arc  with  trust 
company  for  conversion  and  $2,765,000  are  held  in  treasury.  Callable  at 
105  and  interest  on ;  b  date  on  60  days' notice.     See  V.  73,  p.  1111; 

V.  103,  p.  320.  Listed  on  N.  Y.  stock-  Exchange.  The  collateral  trust 
notes  are  secured  by  a  deposit  of  SO. 000, 000  par  value  of  stocks  and  bonds 
of  constituent  companies.  No  additional  Detroit  United  Ry.  -1  '  2 '  ,'■>  cons. 
M.  bonds  can  be  issued  except  for  refunding  purposes,  nor  can  the  constit- 
uent corn  pledged  under  these  notes,  increase  their 
bonded  debt  while  any  of  th  remain  outstanding.  Note-,  are  re- 
deemable as  a  Whole  or  in  amounts  of  not  less  than  $500,000  on  30  days 
notice;;!,  10!  and  Int.  to  April  1  L922;  1 1  I  100M  and  int.  V.  106. 
p.  1126. 

Detroit   Electric. 
•     l>  re-d.     Outstanding.       Maturity. 

Detroit  Ry  1st  M.  g    t!        I  D        $1,500,000       1918-1924 

on  56.3  4  mllea  eland  Tr.  Co.,  Trustee. 

roR  By.  numbered  1  to  600  ma- 
ture in  oi  mum,  beginning  Dec.  l  1912; 
numbers  601  an  00.000  have  been  retired. 

Dei    oil    Fort   Wavne   &    Melle    Isle 
1st    mtge.    gold,    $1  i  g  A-O       SI, 200.000  April  1  1927 

($1.000) '  rust  Co..  Trustee.     Subject  to 

1  Int.  on  60  days'  notice. 

Interest  at  Sean,  T  i  few  York. 

-'irthwestern  Rv. 
1st    mtge.    $1.000..  s55,000  Mav  1    1921 

C$100.  $1,000)  ..  I  alon  Trust  Oo.,  Detroit,  Trust. 

/  guar.,  p    ,'.-.  i  .  United  Ry.  Iiv  end    and   are  sub- 

ject to  call  at  I  '  ice      See  V.  73,  p.  494, 

Detroit  ft  Pontiac  Ry. 
1st  mortgage.  $500.(100.  go  P  A  $500,000   Feb     1   1922 

($1.000) c*:  ■-■•  Co.,  N.  Y.,  Trustee. 

at   People's  state  Bank.  Detroit. 
1st  con  mtge.  gold  ($1.0001.1    run        IMgJ-D         800.000  June   I   1926 
$l.Hio.o'Ki     .....    .   c»\r   [nt.  at  Washington  Tr.  Oo  ,  N.  Y.    Trustee. 

Bonds. — 5500.000  consolidated   mtge.   iH %   bonds  are  reserved   to  retire 
like  amount  of  1st  mtge.  bonds.      Bonds  are  subject  to  call  at  105  and  Inter- 
est on  60  day*'  notice  ;i((,-r  June   1    pin.      Principal  and  interest  of  both 
Issues  guaranteed  by  Detroit  United  by  endorsement. 
Wvnndotte  ft   Detroit   River  Ry. 
1st    consol.    mtge.    $125. 0001    1898       S  g  J-D  $125,000  Dec    1  1918 

($1,000).    gold... 0*1  Interest    t  union  Trust  Co..  Detroit.  Trustoe 

Detroit  &  Flint   Rnllway. 

The  Detroit  ft  Flint  Ry.  was  organized  to  acquire  the  Detroit  Rochester 
Romeo  <&  Lake  Orion,  together  with  the  NTnr.  I  let.  Elec.  Ry.  and  the  Det. 
TJtlca  &  Romeo  Ity.     The  consol.  M.  Is  a  1st  lion  on  these  last  two  prop'tles. 


Date.       Interest.     Outstanding.      Maturity. 
D  R  R  &  L  O  Ry  1st  mtge.f  1900       5  g  J-D       $1,100,000  June  1  1920 

sinking  fund,  gold  ($1.000), {Interest  at  American  Trust  &  Savings  Bank. 

$1,500,000;  unissued  bonds  I     Chicago,  Trustee;  also  Guaranty  Trust  Co. 

have  been  canceled c*l     New  York. 

Detroit  &  Flint  1st  consol  M  J   1901       5  g  F-A  1.400.000  Aug    11921 

g.  $3,000,000  ($1.000)-. c* lint,  at  Tr.  Oo.  of  America.  N    Y..  Trustee. 

Bonds. — Of  the  consolidated  mtge.,  $1,100,000  are  reserved  to  retire 
bonds  of  like  amount  of  the  D.  R.  R.&LakeO.  Ry.  and  $500,000  have  been 
canceled.  Consolidated  bonds  are  subject  to  call  at  100  and  Interest 
on  60  days'  notice.  Both  issues  are  guaranteed  by  the  Detroit  United 
Ry.;  see  form  of  guaranty  in  V.  76.  p.  1300;  as  "additional  collateral 
security"  on  the  Flint  bonds  1st  consol.  4hi%  bonds  of  the  Detroit  United 
are  deposited,  $  for  $,  with  the  Guaranty  Trust  Co.  of  New  York,  and  would 
be  available  in  the  event  of  default  on  the  Detroit  &  Flint  bonds. 

REPORT.— Annual  report  for  1917  was  In  V.  106,  p.  810. 

Detroit  United  Ry..  Rapid  Ry.  Sys..  Sandw.  Wind.  &  Amherstb.  Ry.. 
Det.  Monroe  &  Tol.  Sh.  Line  Ry.  and  Det.  Jack.  &  Chic. 

1917.  1916.  1915.  1914. 

Revenue  passengers 356,208,429  335.599,802  275,576,409  252,961,221 

Transfer  passengers 119,962,125  119,899,335     98,541,214     85.354,131 

Gross   earnings $17,427,940  $16,036,669  $13,235,551  $12,240,004 

Operating  expenses 13,259,791     11,215.802       9,331.804       8.702.660 


Net  earns,  from  oper.  $4,168,149     $4,820,867     $3,903,747     $3,537,344 
Inc.  from  other  sources.        411,737  351,335  286.815  273,728 


Inc.  from  all  sources..  $4,579,886     $5,172,202     $4,190,562     $3,811,072 
Interest  and    taxes $2,404,355     $2,291,410     $2,229,801     $2,166,072 


Dividends 


.(/ 


Depreciation  charged  off 
Contingent  liab.  reserve. 
Reserve  for  taxes 


)1, 118, 750  (6^)843.750     (6)750,000     (6)750,000 


800,000 
150~666 


800,000 


750,000 


294,000 
50,000 


Total  deductions $4,473,106     $3,935,160     $3,729,801     $3,260,072 

Surplus  income $106,781     $1,237,042        $460,761        $551,000 

DIVIDENDS.— First  dividend  of  1%  on  Detroit  United  stock  was  paid 
March  1  1901  and  1%  quarterly  thereafter  until  Aug.  1  1905,  when  rate 
was  raised  to  1  H%  quarterly.  On  Nov.  1  1905  1H%-  In  1906  5%.  In 
1907,  Feb..  l\i%:  May.  1H%:  Aug..  1H%.  None  to  Mar.  1911.  when 
1K%  was  paid;  same  amount  quar.  to  and  incl.  Dec.  1912.  In  March 
1913  to  and  incl.  March  1916,  1H%  quar.  In  June  1916  to  and  incl. 
March.  1917,  1K%.     In  June  1917  to  and  incl.  June  1918,  2%. 

ROAD.— On  Jan.  1  1918  operated  894.4910  miles  of  track,  as  follows  : 
Detroit  United,  including  Wyandotte  &  Detroit  River  Ry.,  Detroit  & 
Northwestern.  Detroit  &  Pontiac.  Detroit  &  Flint.  522.2714  miles;  Detroit  & 
Port  Huron  Shore  Line.  137.9142  miles;  Sandwich  Windsor  &  Amherstburg 
Ry.  .41. 3771  miles;  Detroit  Monroe  &  Toledo  Short  Line,  82.2944  miles, De- 
troit Jackson  &  Chicago  Ry.,  110.6339  miles.  Ralls.  77, 85 and  98-lb.  steel.. 
Doesanexpressservlce.  Has  1,713  closed  passenger  cars,  189  open  passenger 
cars,  2S4  freight  and  construction  cars,  37  line  cars,  106  express  cars,  20  mis- 
cellaneous cars,  4  locomotives,  4,563  motors  and  3,819  trucks.  There  are 
seven  power  houses,  with  a  combined  capacity  of  62,050  h.  p.,  2  storage 
batteries,  with  a  combined  capacity  of  4,500  amperes  and  19  sub-stations 
with  a  combined  capacity  of  21,750  k.  w. 

OFFICERS.— Chairman  of  the  Bd.,  J.  O.  Hutchins.  Detroit;  Pres.  & 
Gen.  Mgr.,  F.  W.  Brooks,  Detroit;  V.-Ps.,  E.  W.  Moore,  Cleveland,  and 
A.  J.  Ferguson,  Montreal:  V.-P.  &  Treas.,  Allen  F.  Edwards,  Detroit:  Sec, 
A.  E.  Peters,  Detroit.  General  offices,  Interurban  Bldg.,  Detroit. — V.  106, 
p.  607.  810,  924,  929,  1126,  1461.  1796. 

(1)  Detroit  &  Port  Huron  Shore  Line  Ry. — A  trolley  road. 

Entire  outstanding  capital  stock  is  now  owned  by  the  Detroit  United  Ry. 

ORGANIZATION. — Incorporated  in  May  1900.  Is  a  consolidation  of 
the  Rapid  Railway  Co.,  the  Detroit  Mt.  Clemens  &  Marine  City  Ry.  (tha 
purchaser  of  the  properties  of  the  Mt.  Clemens  &  Lakeside  Traction  Co.  and 
the  Detroit  &  River  St.  Clair  Ry.),  the  Port  Huron  St.  Clair  &  Marine  City 
Ry.,  the  Connors  Creek  &  Clinton  River  Plank  Road  Co.  and  the  City 
Electric  Ry.  of  Port  Huron.  The  new  company  owns  the  capital  stock  of 
each  road.  The  consolidated  company  operates  all  the  tracks  in  Mt.  Clem- 
ens and  Port  Huron,  and  the  through  route  from  Detroit  to  Port  Huron 
running  through  Mt.  Clemens,  New  Baltimore.  Algonac,  Marine  City  and 
St.  Clair.  Also  owns  the  capital  stock  ($25,000)  of  the  Detroit  &  Lake 
St.  Clair  Ry. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.       Maturity. 

Stock.  $2,500,000  ($100) $2,000,000     

1st  mtge,  $2,500,000  ($1,000)  f  1900       5  g  J-J  2.497.000  Jan    1    1950 

cannot  be  called,  gold. c*&HUnIon  Trust  Co..  Detroit,  Trustee. 

(Int.  at  American  Exch.  Nat.  Bank.  N.  Y. 

Bonds. — Remaining  $3,000  1st  M.  bonds  are  set  aside  to  retire  the  bonds 
of  the  Port  Huron  St.  Clair  &  Marine  City  Ry.     V.  98.  p.  1693;  V.  99.  p. 119 

Port  Huron  St.  Clair  &  Marine  City  Railway. 

BONDS —  Date.        Interest.     Outstanding.      Maturity. 

1st  mortgage,  gold.  $300,0001   1900       5  M-S  $3,000  Mar  1  1920 

($500  and  $1,000) /Union  Trust  Co.,  Detroit,  Trustee. 

The  remaining  $297,000  bonds  have  been  canceled;  $1,000  in  Detroit 
United  Ry.  treasury  as  of  May  1  1918. 

Detroit  &  Lake  St.  Clair  Ry.  Co. 

BONDS —  Date.       Interest.     Outstanding.      Maturity. 

1st  mortgage.  $400,000.  goldl    1900       5  g  A-O  $390,000  April  1  1920 

($1.000) c*/Int.  at  Union  Trust  Co..  Detroit,  Trustee. 

Bonds. — The  bonds  are  guaranteed,  principal  and  Interest,  by  the  Detroit 
&  Port  Huron  Shore  Line  Ry.,  the  Rapid  Railway  Co.  and  the  Detroit  Mt. 
Clemens  &  Marine  City  Ry.  They  are  not  subject  to  call.  Of  the  $390,000 
reported  outstanding.  $100,000  were  held  by  the  Det.  Unit.  May  1  1918. 

ROAD.— Total  Det.  &  Port  Huron  System.  136.3900  miles. 

EARNINGS.— Now  Included  In  report  of  Detroit  United  Ry.— V.  77.  p. 
34;  V.  84.  p.  338. 

(2)  Sandwich  Windsor  &  Amherstberg  Ry. — Trolley. 
ORGANIZATION. —  Incorporated  under  special  charter  from  Province 

of  Ontario.  Owns  entire  capital  stock  $100,000)  of  the  Windsor  &  Tecum- 
seh  Electric  Ry .    Entire  stock  of  Sand. Winds.  Sc  Amh.  Is  owned  by  Det.  Un. 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding.       Maturity. 

Stock.   $350,000   CTlCdl    $297,000 

Consol   Mtne.  gold,  $600.0001    1902        44  g  J-D  600.000   Dec    1    1922 

gold  ($1.000) c*/\atinnal  Trust  Co.,  Ltd  .  Toronto,  Trustee. 

Wind    &    Tec    El,    $300,000,'     1907        5gM  189,000   Sept   2   1PJ7 

gold  ($1,000)  gu  p  &  l..c*/Natlonal  Trust  Oo.,  Ltd..  Toronto,  Trustee. 

Bonds. — S  W.  >V  Amh.  bonds  are  sulij.  to  call  after  Dec.  1  1912  at  105. 
$110,000  of  the  bonds  were  *n  the  Detroit  United  Ky.  treas.  May  1  L918. 
Windsor  A  Tecum  bonds  are  ituar.  p.  &  I.,  by  Sand.  Windsor  &  Amherstb. 
Rv.     They  are  redeemable  since  Sept.  2  1917  at  io.r>  and  Int.  on  60  days' 

notice        Interest  on  both   mortgages  Is  payable  at   company's  Office. 

ROAD. — O  Derates   U  .3420  miles  Of  track  In  and  between  Windsor,  Walk- 

erviiie.  Sandwich  and  Amherstberg,  Including  City  Ry.  of  Windsor  (2.53 
miles),  operated  under  lease. — V.  75.  p.  1803,  1400. 

(3)  Detroit  Monroe  ft  Toledo  Short  Line  Ry. 
ORGANIZATION  — 1  id  In  Michigan  on  Deo.  n  1902. 

In  Feb.  1906  entlr  i  acquired  by  Del    Onlt.  Ry.    V.  82,  p.  802. 

stock  AND  BONDS —      Date.       Interest.    Outstanding.      Maturity. 

Stock.  $3,000,000     -. - I  I    

1st     mortgage.     18.000.000        903       B  g  J-J  '0 .000  Jan    1    1933 

Koid  ($1,000)  .....c*   i  ninn  Trust  Co..  Detroit,  Trustee. 

Bond*.— In  teres!  is  payable  in  New  York.     No  sinking  fund  and  bonds 

are   not    subject    to   call. 

ROAD. — Operates  50  miles  oT  road  from  Toledo  to  Detroit  and   1  miles  of 

road  from  Monroe  to  Lai  ipleted  Nov    S  1904.     a.1  Toledo  con- 

nection is  made  with  the  '  ake  Sbore  Electric  Ry.  for  Cleveland,     is  of 

Iteam  road     Onstructlon      ■■<  ■'■•    rlghl  of  "ay    standard  gaiinc,  laid  with 

ro-lb.  Trail  51.2944  82,  p.  392;  V.  98.  p.  235. 

(4)  Detroit  .Inckson  ft  Chicago  Ry. 

OKOANIZATloW — A  holding  co.  organised  In  Mich.  In  1907  by  Detroit 
United  Inters  te  to  take  over  the  Det.  ">  pell  Ann  Arbor  \-  .lack .  Ry.,  the 
lack  Ann  Arbor*  Det.  Ity.  and  the  !)■'!  .  I'lvm  \  Morthville  Iiv.,  paying 
therefor  $1,230,000.     Entire  stock  owned  by   Detroit  United    R] 
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STOCK  AND  BONDS— 
Stock  ($100) - 

First  oonaol  mike,  $1,000,000 

(SI. 000),   Hold __c* 

1st  COM  M    Del   Y  A  Ar.V.lark 


Date.        Interest.     Outstanding.     Maturity. 

$614,000     

1907       5  g  F-A  2,000,000     Feb  1  1937 

Int.  at  Security  Trust  Oo,.  Detroit.  Trustee. 
1901       5  g  P-A  1  .OlO.niKi     i',i,i   IMfl 


$2.600.000($500.$1.0()0)gc*\Int.  at  Detroit  Trust  DO..  Detroit.  Trustee. 
Det  Yps  \  Add  Ar  cons  1st  Ml    1899       6  k  K-A  330,000     Feb  1  1924 

$1,000,000.  g  ($500  &  Sl.-Mnt.  at  Union  Trust  Co..  Detroit.  Trustee. 

000)  sinking  fund  annually/ 
Ypsllantl  &  Saline  1st  M R  J-J  60.000     July  1  1919 

The  Det.  Yps.  ,t  Ann  Arbor  <fe  Jackson  first  consols  cannot  be  called 
Of  the  amount  repotted  outstanding,  £46,500  were  in  the  Detroit  United 
Treasury  on   Dec.  31    1017. 

Hands. —  Bonds  Of  Det.  Jack.  &  Chic,  are  subject  to  call  on  any  Interest 
day  at  105  and  Int.  Guar.,  p.  &  I.,  by  the  Detroit  United  Kys";  enough 
bonds  are  reserved  to  retire  bonded  debt  of  the  Det.  Yps.  Ann  Arbor  ft  lack. 
By.     V.  85,  p.  3  15.     Of  the  amount  reported  outstanding,  Si  .1  M  .000  were 

on  Mav  1  101S  in  the  Detroit  United  treasury.  Of  the  amount  of  ^  psilanti 
A:  Saline  1st  \l.  bonds  reported  outstanding,  $16,000  were  In  the  Detroit 
United  treasury  on  Dec  :ii  1017. 

KOAD. — Completed  and  In  operation  from  Detroit  (through  Wayne  and 
Y psilanti)  to  Ann  Arbor  and  to  Jackson:  making  mileage  100  miles,  of  which 
40  miles  over  private  right  of  way.  Total  track,  110.1617  miles.  Ralls 
70  and  75-lb.  T  girder.     Does  a  freight  business. — V.  84.  p.  51,  450. 

(5)  Detroit  Almont  &  Northern  RR 

ORGANIZATION.— Organized  under  the  General  Railroad  Laws  of 
Michigan.  Is  leased  for  50  years  from  1915  to  the  Detroit  United  Ry., 
which  owns  Its  entire  capital  stock. 

BONDS —  Date.       Interest.     Outstanding.      Maturity. 

First  mtge,  gold.  $2,500,000/   1915       6  g  F-A  $400,000  Feb    11940 

($1,000  &  $500) c*  tfllnt.  at  Union  Tr.  Co.,  Detroit,  Trus.,  &N.Y 

The  bonds  are  guar,  and  assumed  as  a  direct  obligation,  by  endorsement, 
by  the  Detroit  United  Ry..  which,  in  the  event  of  any  new  Issue  of  refund- 
In','  or  general  mortgage  bonds  being  placed  on  the  Det.  Un.  Ry.  or  Its  sub- 
sidiaries, will  reserve  sufficient  new  bonds  for  the  retirement  of  the  above 
issue  at  maturity.  Red.  on  and  after  Feb.  1  1925  at  103  and  int.  Re- 
maining bonds  to  bear  rate  of  interest  as  fixed  by  the  directors  when  issued 
but  not  to  exceed  6%. 

ROAD. — Extends  from  Romeo,  through  Almont  to  Imlay  City,  abou. 
20  miles;  built  on  private  right  of  way;  70-lb.  rails. — V.  101,  p.  130- 

DIXON,  ILL. 

ILLINOIS  NORTHERN  UTILITIES  CO. 

Controlled  by  the  Middle  West  Utilities  Co.,  which  see  In  our  "Railway 
&  Industrial  Section." 

ORGANIZATION.— Organized  under  the  laws  of  Illinois  July  31  1916 
as  a  consolidation  of  the  Illinois  Northern  Utilities  Co.  (incorp.  in  April 
1912),  Tri-County  Light  &  Power  Co.  (V.  97,  p.  669),  and  the  Freeport 
Railway  &  Light  Co.  (see  this  Section  for  May  1916).  V.  103,  p.  496. 
Operates  gas  and  electric  properties  in  the  western  half  of  the  northern 
part  of  Illinois  adjoining  the  territory  served  by  the  Public  Service  Corp. 
of  Northern  Illinois.  Also  operates  street  railways  in  Sterling  and  Dixon  and 
an  interurban  line  between  the  two  cities,  total  1st  track,  16.71  miles,  and 
9  miles  of  track  in  Freeport.  Franchises  in  Freeport  expire  March  1  1923 
Has  traffic  arrangement  for  50  years  with  the  Rockford  &  Interurban  Ry. 
Co..  allowing  cars  of  that  company  to  enter  Freeport. 

In  March  1918  the  111.  P.  U.  Cottitti.  auth.  the  co.  to  increase  gas  rates 
15  cents  gross  per  1,000  cu.  ft. 


STOCK  AND  BONDS—      Date.  Interest. 

Common  stock 

First  pref  stock  6%  cum Q-F 

Second  preferred  stock 

First  and  ref  M  gold tf  1912  5  g  A-O 

Underlying  Bonds — 

De  Kalb  County  Gas 5% 

Sterling  Gas  &  Electric .'...  5% 

Miscellaneous  Issues 

Freeport  Ry  Lt  &  P  1st  mtge  I   1903  5  g  M-N 


Outstanding.  Maturity 
$4,635,000    

2,749,300  May -18. 1H 
250,000 

4,455,000  Apr   1    1957 


199,500 

249,500 

83,000 

286,000 


See  text 


$350,000  g  ($1,000) c*\American  Tr.  &  Sav.  Bk.,  Chicago,  trustee. 

Freep  Ry  &  Lt  mtge  $2,000,-1   1910       5  M-N  175.500  Nov   11935 

000  g  ($100.S500&  $1,000)  lint,  at  Cont.&Comm.Tr.&S.  B..Ch..tru« 

Stock. — In  addition  to  amounts  reported  outstanding,  $365,000  common 
and  $192,000  first  preferred  stock  are  in  treasury. 

Bonds. — The  1st  &  ref.  M.  bonds  of  1912  are  red.  at  105.  Additiona 
amounts  may  be  Issued  (a)  $1,268,000  to  refund  underlying  bonds,  (6)  in 
exchange,  par  for  par,  for  mortgage  debt  existing  at  time  of  acquisition  of 
properties  acquired  in  the  future;  (c)  for  expenditures  made  in  acquiring 
future  property  to  extent  of  75%  of  cost  thereof.  V.  94.  p.  1383;  V.  95. 
D.  1123. 

Int.  on  F.  R.  L.  &  P.  bonds  is  payable  at  offices  of  Cont.  &  Comm.  Trust 
ft  Sav.  Bank,  Chicago.  Are  subj.  to  call  by  lot  at  105  &  int.;  $64,000  have 
been  retired.  Maturity  of  bonds  is  as  follows:  $5,000  due  May  1  in  each  of 
the  years  1910.  1912  and  1913  and  $5,000  annually  from  1915  to  1921  Incl., 
the  remainder  in  1922.  Of  the  Freep.  Ry.  &  Lt.  bonds,  $350,000  are 
reserved  for  prior  liens.  They  are  subject  to  call  at  102 H  on  30  days' 
notice  from  1915.  Sinking  fund  began  in  1915;  may  be  used  for  impts.,  &c. 
V.  91,  p.  716. 

Dividends. — On  pref.,  114%  quar.  paid  Nov.  1912  to  and  incl.  May  1918. 

EARNINGS. — Of  Illinois  Northern  Utilities  Co.  and  Sterling,  Dixon  & 
Eastern  Electric  Ry.  for  5  mos.  ending  Dec.  31  1916  (see  report  in  V.  104, 
p.  2231):  Gross,  $536,157;  net,  $227,638;  interest,  rentals,  &c,  $123,054; 
pref.  divs..  $41,240;  surplus,  $63,344. 

OFFICERS— Pres.,  Samuel  Insull;  V.-P.,  E.  D.  Alexander;  Sec.  & 
Treas.,  John  H.  Gulick;  Asst.  Sec.  &  Asst.  Treas.,  R.  W.  Waite;  Aud. 
L.  E.  Jacobson.— V.  104,  p.  2231;  V.  106,  p.  1036,  1132,  1582. 

DOYLESTOWN,.  PA. 

PHILADELPHIA  &  EASTON  ELECTRIC  RY.  CO.— A  trolley  road. 

Receivership. — On  April  5  1912  Judge  Ryan  in  Bucks  County  Court  ap- 
pointed A.  II.  Sickler  (Pres.  of  Co.)  and  Godfrey  Schmidheiser  of  Phila. 
receivers.     V.  94,  p.  699,  1057. 

ORGANIZATION. — Organized  In  1907  as  successor  to  the  Philadelphia 
&  Easton  Ry.  (formerly  the  Doylestown  &  Easton  Street  Ry.),  sold  at 
trustee's  sale  May  31  1907. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Common,  $265,000  ($50) $258,800    

Pref,  $365,000.  5%  non-cum 353.800     - 

1st    M.    $1,000,000    ($1,000,/    1907       5  g  M-S  911,000  Sept  1   1927 

$£00  and  $100),  gold...c*\Int.  at  Glrard  Trust  Co.,  Phila..  Trustee. 

StL-ck. — Preferred  shares  have  no  voting  power. 

Bo?ids. — Not  sub.  to  call  and  no  sink  .fd.  Int.was4%  toSept.'ll;  now  5%. 

EARNINGS.— For  year  ending  Dec.  31  1917,  gross,  $118,052;  net, 
$32,425.     In  1916,  gross,  $108,658;  net.  $24,820. 

KOAD. — Operates  31  miles  of  road  between  Doylestown  and  Easton 
Operates  8  cars. 

OFFICERS. — Pres..  A.  H.  Sickler,  Phila.;  V.-P.,  Amos  Johnson;  Sec 
W.  S.  Chambers.  Doylestown;  Treas.,  H.  G.  Rush,  Lancaster. — V.  85.  p 
470:    V.  94,  p.  699,  1057. 

DU  BOIS,  PA. 

DU  BOIS  ELECTRIC  &  TRACTION  CO.— In  Nov.  1916  control  was 
acquired  by  the  Keystone  Utilities  Co.,  which  see  under  Scranton,  Pa. 

ORGANIZATION. — Incorp.  in  New  Jersey  on  Nov.  18  1901  as  the  Amer- 
ican Town  Light  Co.  and  name  changed  later  as  above.  Owns  all  of  the 
stock  of  the  Du  Bois  Elec.  Co.  and  the  Du  Bois  Trac.  Co.  V.  76,  p.  972. 
Franchises  for  both  street  railway  and  electric-lighting  are  perpetual  and 
exclusive. 

STOCK  AND  BONDS —      Date.       Interest.      Outstanding.     Maturity. 

Stock,  $300,000  ($100) $292,500     

Collat  trust  mtge,  $300.000(    1902       5  g  M-N  280,500  May  1   1932 

($500).  gold c*ntf\Int.  at  Columbia  Trust  Co..  N.  Y..  Trustee. 

Bonds. —  No  sinking  fund,  but  subject  to  call  at  any  time  at  105  and  int. 

EARNINGS.— For  years  ending  Dec.  31: 
Calendar  Years-   -  <!n>ss.      Exp.  &  Taxes.  Net.  Interest.         Surplus. 

191, 8149.945  $112,240         $37,705         $11,025         $23,680 

11  'lo.STVVb.-Ti-c,  -    !:<7--ils  84J85  53,113  21.126  2K.9S7 

OFFICERS.— Pres.,  L.  G.  I.a  Bar;  V.-P..  Walter  Lester;  Sec.  W.  H. 
Davis;  Treas.,  Harold  W.  Davis.     V.  89.  p.  1667;  V.  103.  p.  2340. 


DUBUQUE,   IOWA. 

DUBUOUE    RLPCTRIC    CO. 

ORGANIZATION. — organized  in  Delaware  June  3  1916  and  acquired 
the  Union  Electric  Co.,  of  Dubuque,  (see  "Elec. By."  Section  for  May  1916). 
Dues  ii,.  en' ire  electric  lighting,  power  and  street  railway  business  In  Du- 
buque and  vicinity.  Owns  East  Dubuque  Elec.  Co..  serving  East  Dubuque 
III.  Also  sells  power  to  the  Eastern  Iowa  Light  &  Power  Co.,  serving  8 
communities  within  easy  transmission  distance  of  Dubuque. 

STOCK  AND  BONDS —      Dale.       Interest.     Outstanding.      Maturity. 

Com  stock  $2,000,000  ($100) $682,000     

Pref  6 </,  cum  S2.ooo.ooo  ?  100) Q-M  800  See  text 

1st  M  S«. 000. 000  ($500  &  $1.-1    1916       5  J-D  2.390.00O  June  1    1925 

000)   red  at  101  &  lnt  on  (Int.    at    Chicago     or    New    York.    Central 

60  days'  notice cptl     Trust  Co..  of  Illinosis,  Trustee. 

Stock. — Pref.  stock  is  callable  at  110  and  divs.  and  has  equal  voting  power 
with  common.     V.  103,  p.  410. 

Bonds. — Secured  by  an  absolute  first  and  only  mortgage  on  all  the  co's 
properties,  rights  and  franchises.  Add'l  bonds  may  be  issued  for  only  80% 
of  cost  of  permanent  add'ns  and  impts.  and  then  only  when  net  earns,  for 
preceding  12  months  have  been  at  least  1H  times  the  int.  on  bonds  out- 
standing and  those  to  be  issued.  Sinking  fund  from  June  1  1917,  10%  of 
gross  earns.,  either  to  purchase  bonds  or  call  them  at  101  and  int. .or  for 
Impts..  &c.     V.  103.  p.  410. 

Dividends  on  pref.  stock  have  been  paid  regularly  from  date  of  organizat'n . 

Earnings— Year  ending—     Mar.  31  1918.    Mar.  31  1917.   Mar.  31  1916. 

Gross  . --      $641,725  $614,401  $540,000 

Net.  after  taxes -       203,530  224,466  230.572 

PROPERTY. — Power  station  with  9,500  k.  w.  generating  capacity; 
about  220  miles  of  transmission  and  distributing  lines;  20.7  miles  of  track 
In  city  and  suburbs,  substantially  all  70-lb.  rail;   90  cars. 

OFFICERS. — Pres..  I.  C.  Elston,  Jr..  Chicago:  V.-P..  H.  B.  Maynard. 
Dubuque,  la.;  Gen.  Mgr..  O.  H.  Simonds.— V.  103,  p.  410. 

DULUTH,   MINN. 

DULUTH-SUPERIOR   TRACTION.— Trolley. 

ORGANIZATION. — Incorporated  in  Connecticut  In  1897.  Owns  entire 
stock  of  the  Duluth  Street  Ry.,  the  Lakeside  Street  Ry.  and  the  Superior 
Rapid  Transit.  The  corporate  existence  of  the  Duluth  Street  Ry.  Is  main- 
tained, but  all  of  Its  stock  ($2,000,000  authorized.  $1,800,000  outstanding) 
Is  held  by  the  Duluth-Superior  Traction.  This  latter  company  has  no 
bonded  debt.  The  Duluth  Street  Ry.  was  organized  under  Act  of  Minne- 
sota approved  Nov.  17  1881  and  possesses  "an  exclusive  franchise"  which 
runs  until  1931.  See  decision  with  regard  to  franchises  in  Superior 
in  V.  80.  p.  1911.  On  Sept.  1  1917  the  Duluth  St.  Ry.  acquired  the  3H- 
mile  line  of  the  Park  Point  Traction  Co.  of  Duluth,  Minn.  V.  105,  p. 
180.     The    Duluth-Superior    Bridge   between    Duluth,    Minn.,    and   Su- 

Eerior,  Wis.,  is  used  by  the  railway  but  is  a  separate  corporation,  and 
as  issued  1st  Mtge.  bonds  for  $650,000  and  2d  Mtge.  bonds  for  $300,000 
— see  bridge  Items.  V.  63,  p.  310,  504.  In  1903  entered  into  contract  with 
the  Great  Northern  Power  Co.  to  supply  sufficient  power  to  operate  the 
street  railways  In  both  cities.    The  delivery  of  power  was  begun  In  1908. 

Franchise  Decision. — On  May  23  1914  Judge  Cant  in  the  State  District 
Court  handed  down  a  decision  favorable  to  the  company  in  the  suit  brought 
by  the  city  of  Duluth  to  cancel  the  franchise  granted  to  the  Duluth  Street 
Ry.  on  Nov.  17  1881  (V.  98,  p.  1694) .  and  this  decision  was  affirmed  by  the 
Minnesota  Supreme  Court  on  Jan.  29  1915.     V.  100,  p.  473. 

Fares. — On  Jan.  1  1918  reduced  fares  on  Morgan  Park  line  from  10c.  to  5c. 

Decision. — On  June  12  1916  the  Wise.  RR.  Comm.  rescinded  its  order 
of  Nov.  1912  requiring  the  Duluth  St.  Ry.  to  establish  a  rate  of  6  tickets 
for  25c.  on  its  Superior  lines,  in  addition  to  the  5-cent  cash  fare  in  force 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.       Maturity. 

Common,  $3,500,000  ($100) Q-J         $3,500,000  Apr  '18.   1% 

Pref  4%cum.$l,500,000($100) Q-J  1,500,000  Apr '18,  1% 

Duluth  St  RyM.  $2,500,000./   1900       5  g  M&N      2,500,000  May  1   1930 

gold  ($1,000) -c* tfllnt.  at  Cent.  Trust  Co..  N.  Y.,  Trustee. 

DulSt  Ry  gen  M  $2,500,000,/    1910       5  M-N  1.129.000  May  1  1930 

gold  ($1,000)  sk  fd..c*cpt\lnt.  at  Central  Tr.    Co.,  N.  Y..  Trustee. 

Stock. — Both  com.  and  pref.  are  listed  on  N.  Y.  Stock  Exch.  V.  90.  p.  848. 

Bonds. — The  mtge.  of  1900  covers  all  the  mileage  of  the  Duluth  Street  Ry. 
the  property  of  the  Lakeside  St.  Ry.  and  of  the  Superior  Rapid  Transit 
having  first  been  conveyed  to  the  Duluth  St.  Ry.  The  gen.  mtge.  bonds  are 
subj.  to  call  on  any  int.  day  at  105  and  int.  $158,000  are  held  in  treasury  and 
$136,000  have  been  canceled.  Remaining  bonds  may  be  issued  for  addi- 
tions, extensions,  &c,  under  conservative  restrictions.  They  are  guar., 
p.  &  i.,  by  Duluth-Superior  Trac.  Co.  Sinking  fund  of  2}4%  per  annum  of 
bonds  out  began  May  1913.  Exempt  from  personal  tax  in  Minnesota. 
V.  90,  p.  1296;  V.  91,  p.  276;  V.  92,  p.  186;  V.  104,  p.  1044. 

Dividends. — On  the  pref.  stock  4%  p.  a.  is  being  paid.  On  com.,  1st  div. 
— 1% — Oct.  1909.  Same  amount  quar.  to  and  Incl.  July  1910;  In  Oct. 
1910,  1X%-  Same  amount  quar.  to  and  incl.  April  1913.  In  July  1913 
reduced  to  1%  (V.  96.  p.  1772);  same  amount  quar.  to  and  incl.  Jan.  1915. 
April  dlv.  omitted  (V.  100,  p.  900);  payments  changed  to  semi-annual 
basis  and  a  div.  of  1%  paid  July  1915  (V.  100.  p.  1437)  None  to  Oct.  1 
1917.  when  1%  was  paid.     Same  rate  quarterly  since. 

ROAD. — The  system  embraces  'about  103.75  miles  of  track  and  includes 
all  the  lines  in  Duluth  and  Superior.     152  passenger  and  20  other  cars. 

REPORT. — For  calendar  years  (1917  report  in  V.  106.  p.  1681): 
Calendar  Gross       Net  (after    Int.  &   Pref.Dirs.         Common     Balance, 

Years —    Earnings.     Deprec.)      Taxes.         (4r7).       Dividends.    Surplus. 

1917 $1,644,387  $582,116  $296,319  $60,000   (2Tc)S70,000  $155,797 

1916 1,424,429     509,856     241.854     60,000    208.001 

In  1917  carried  32,196.521  revenue  passengers  and  5.239.439  transfer 
passengers,  against  28,081,851  revenue  and  4.597,429  transfer  passengers 
in  1916. 

LATEST  EARNINGS. — For  3  months  ending  March  31: 

Three  Mos. —        Gross.  Net.  Other  Inc.     Int.,  Ac. 

1918 $418,922         $73,271  $5,136         $44,014 

1917 379,315         111.789  5.526  43.501 

OFFICERS. — Chairman  of  the  Board,  A.  E.  Ames;  Pres..  A.  M.  Robert- 
son; V.-P.,  Edmund  Zacher;  V.-P.  &  Gen.  Mgr..  Herbert  Warren;  Sec.  & 
Treas.,  S.  L.  Reichert  —  V.  106,  p.  499,  710,  1681,   1688. 


Surplus. 

$31,396 

73.814 


EAST  LIVERPOOL,   OHIO. 
STEUBENVILLE  EAST  LIVERPOOL  &   BEAVER  VALLEY  TRAC- 
TION CO. 

ORGANIZATION. — Incorp.  in  Ohio  and  Penna.  on  Nov.  1  1917  as  a 
merger  of  the  East  Liverpool  Trac.  &  Lt.  Co.,  the  Steubenville  ft  East 
Liverpool  By.  &  Lt.  Co.  and  the  Ohio  River  Passenger  Ry.  For  history 
of  merged  companies  see  this  Section  for  January  1918. 

STOCK  AND  BONDS —      Date.      Interest.        Outstanding.      Maturity. 

Common.  $2,000,000    S100).- $2,000,000     

Pref5%  cum $2,600,000  (8100) 2.600.000    

First   mtse   83,000,000,    gold      1017        5  g  M-N         1.600.000   Nov    1   1947 

1*1.000) cllnt.  at  Comm']  Trust  Co..  Phila.,  Trustee. 

Bends. — Redeemable  at  105  and  int.  after  Nov.  1  1922. 

KOAD  Owns  and  operates  100.69  miles  of  track  between  Vanport.  Pa., 
and  Steubenville,  p.,  and  in  Steubenville,  Kast  Liverpool  and  wellsville, 

<)..  and  Chester.   \Y .  \'a .      Also  operates  in  intervening  towns,  and  operates 

a  through  line  between  Steubenville  and  Beaver,  Pa.     SO  ears. 

OFFICERS.  Pres.,  C.  A.  Smith.  Chester.  W.  Va.:  Gen.  Mcrr.,  R.  J. 
McElravy,  Chester,  \v.  Va.;  Sec.  &  Treas.,  Geo.  H.  Faulk,  East  Liverpool. 

EASTON,    PA. 
NORTHAMPTON   TRACTION   CO. 

ORGANIZATION.  — Incorp.  in  Penn.  Oct.  3  1902  as  a  consolidation  of 
the  Easton  &  Nazareth  Rv.  and  Easton  Tatamy  &  Bangor  Street  Ry. 
Owns  practically  all  the  stock  ($1,250,000)  of  the  Northampton  Easton  * 
Washington  Trac.  Co.  (see  that  company  below).  Franchises  perpetual. 
In  the  latter  part  of  1915  absorbed  the  Bangor  &  Portland  Ry.  operating 
8H  miles  botween  the  points  named,  and  issued  $137,000  additional  ref.  & 
cons,  bonds  to  effect  the  merger.     V.  102,  p.  345. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock,  $500,000  ($50) $500,000 

First  mortgage  $400,000         \   1903       5  g  J-J  349.500  Jan     1  1933 

gold c*tf  JInt.  at  Northampton  Tr.  Co. (Easton),  Trus. 

Ref  &  cons  mtge... 1912  5%  437,000  Jao     11942 

Bonds. — A  sink,  fund  of  10%  of  net  earns.  Is  nowoper.  on  Northampton 
Trac.  1st  M.  bonds,  but  bonds  cannot  be  called. 


May,  1918.] 


ELECTRIC  RAILWAYS 


41 


EARNINGS. — Combined  earnings  of  Northampton  Trac.  Co.  and 
Northampton-East.  &  Wash.  Trac.  for  year  ending  Dec.  31  1917.  gross. 
$216,215;  net.  after  taxes,  $93,012;  charges,  $44,300;  surplus,  $48,712. 

ROAD. — Operates  33  %  miles  of  track  from  Easton  to  Tatamy.  Nazareth. 
Bangor  and  Portland,  chiefly  on  private  right-of-way.  Standard  gauge. 
65.  70  and  80-lb.  steel  rail. 

OFFICERS.— Pres..  David  King;  Treas..  ffm,  L.  Doyle:  Gen.  Mgr., 
W.  O.  Hay.— V.  92.  p.  726;  V.  94,  p.  1384;  V.  102.  p.  345. 

(1)  Northampton-Easton  &  Washington  Traction  Co. 

ORGANIZATION. — lncorp.  In  1910  in  New  Jersey  and  Is  controlled 
by  the  Northampton  Trac.  Co.  (see  above). 

Fare  Increase— In  March  1918  the  Board  of  P.  U.  Comm.  auth.  the  co. 
to  increase  its  fares  from  5  to  6  cents. — V.  106,  p.  1127. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity- 

Stock  $1,250,000  ($100) $1,250,000    

1st    M       (closed)       g    ($100,/   1910  5%  539,000  May      1950 

J500.  $1,000) s  f  c*tfl Bankers   Trust   Co.,   New    York.   Trustee. 

Refund    &    consol    mortgager   1912       5%  200,000  Jan.    1  1942 

$1.000.000 \Easton  Trust  Co.,   Trustee. 

Bonds. — Northamp.-East.  &  Wash.  Trac.  bonds  are  callable,  in  whole  or 
In  part,  from  May  1  1915  until  1925  at  110;  thereafter  until  1935  at 
107H;  thereafter  until  maturity  at  105  and  int.  Mtge.  is  closed.  Sink, 
fund  1  %  annually  of  avge.  amount  of  all  bonds  out  from  1915  to  1925;  1 M  % 
to  1940  and  2%  thereafter.  Bonds  are  unconditionally  guar.,  p.  &  I., 
by  Northampton  Trac.  Co.  (V.  92,  p.  726).  Int.  payable  at  office  of  P.  W. 
Brooks  &  Co..  Inc..  N.  Y.  City. 

There  are  deposited  to  secure  the  Northamp.-East.  &  Wash.  1st  M.  5s 
the  following  bonds  of  the  Northampton  Traction  Co.:  $44,000  1st  M.. 
$100,000  2d  M.  (entire  issue)  and  $81,500  gen.  M.  (entire  Issue). 

EARNINGS. — Net  earnings  of  the  combined  properties  for  the  year 
ending  Dec.  31  1917,  after  deducting  interest  on  the  old  bonds,  were 
$75,513,  or  nearly  3  times  the  annual  int.  charge  ($26,950)  on  the  $539,000 
1st  5s  outstanding. 

ROAD. — 17  miles  of  track  from  Phillipsburg,  N.  J.,  to  Washington,  N.  J. 
—V.  105,  p.  1802;  V.  106,  p.  1127. 


EAST  ST.  LOUIS,  ILL. 
THE  EAST  ST.  LOUIS  &  SUBURBAN  CO. 

REORGANIZATION.  &C— As  per  plan  in  '•Chronicle"  of  Dec.  2C 
1913,  p.  1822.  this  company  was  incorporated  Jan.  7  1914  in  Delaware  to 
■ucceed  the  old  East  St.  Louis  &  Suburban  Co.  of  N.  J. In  Oct.  1914  auth. 
capital  of  the  latter  was  reduced  from  $14,000,000  to  $1,000,000,  consisting 
of  $60,000  pref.  stock  and  $940,000  com.  stock.     See  V.  100,  p.  474. 

Owns  all  the  outstanding  capital  stocks  (with  the  exception  of  directors' 
•hares)  and  bonds  as  stated  of  the  following  companies.     The  amounts 

Eledged  with  the  St.  Louis  Union  Trust  Co.  as  collateral  for  the  East  St. 
ouis  &  Suburban  Co.  coll.  trust  bonds  are  also  shown. 

Stock Bonds 

Owned.        Pledged.        Owned.        Pledged. 
EastSt.  L.&  Sub.  Ry.  Co.. $3,850,000  $3,824,300  $4,000,000  $3,834,000 


East  St.  Louis  Ry.  Co 1.889,700 

St.  L.&E.St.  L.El.Ry.Co.      600,000 

St.  L.&Bellev.El.Ry.Co..        

EastSt.  L.Lt.&  Power  Co..  1,100,000 
Alton  Gran.  &  St.  L.  Tr.  Co.  3,189,000 

do         10-year  notes 

Alton  Gas  A:  Electric  Co 599,000 

do         10-year  notes 


1.805.500 
499,500 


733,000 


1,889,000 
500,000 
750.000 

274~,000 
100,000 

9o"666 


1,799,000 
500.000 
750,000 


These  companies  own  and  operate  all  electric  railway  lines  in  East  St. 
Louis  and  Alton  and  Interurban  lines  to  Belleville,  Edwardsville,  Colllns- 
ville,  Caseyville,  O'Fallon,  Maryville,  Lebanon,  Brooklyn,  Venice,  Madi- 
son, Granite  City  and  Alton,  and  the  only  electric  line  across  the  Eads 
Bridge,  connecting  East  St.  Louis  with  St.  Louis.  Cars  are  operated  over 
this  bridge  under  a  50-year  exclusive  contract  expiring  in  1952.  Through 
arrangement  with  Illinois  Traction  Co.  the  interurban  cars  from  Alton  are 
run  into  their  terminal  in  St.  Louis.     Also  do  entire  electric  lighting  and 

gower  business  in  East  St.  Louis  and  the  electric,  gas  and  steam  heating 
usiness  in  Alton.     A  large  coal  business  is  also  carried  on. 

Franchises  in  East  St.  Louis,  Edwardsville,  Collinsville  and  Belleville 
expire  in  1947,  1948  and  1952:  Lebanon  and  O'Fallon  in  1922;  Caseyville, 
1919.  The  Alton  railway,  electric  light  and  power  franchises  expirein  1948; 
the  Alton  gas  and  steam  heating  franchises  are  perpetual;  Granite  City  and 
Madison  franchises  expire  in  1925;  Venice  in  1920;  Brooklyn  in  1921.  The 
Interurban  line  to  Alton,  outside  of  city  limits,  is  nearly  all  on  private  right 
of  way.  County  franchises  covering  remaining  suburban  lines  expire  from 
1919  to  1948.  Electric  light  and  power  franchise  in  East  St.  Louis  expires 
2007. 

In  Dec.  1917  the  Alton  Granite  &  St.  Louis  Trac.  Co.  applied  to  the 
Inter-State  Commerce  Commission  for  permission  to  increase  its  round 
trip  fare  from  Alton  to  St.  Louis  from  90c.  to  $1. 

In  May  1918  the  East  St.  Louis  Ry.  Co.  applied  to  the  Illinois  P.  U 
Comm.  for  auth.  to  issue  $210,300  additional  stock  and  $148,000  1st  cons 
M.  bonds.     V.  108,  p.  2010. 

STOCK  AND  BONDS—       Date.      Interest, 

Common.  $10,000,000  ($100). 

First  pref,  6%  cum 

Preferred   $6,000,000    ($100)1 

6%  cum f 

Convert     bonds     $3,000.000 f   1914       6  J-J 

($1,000.  $500  &  $100).c»tr  " 


Outstanding.      Maturity. 

$6,000,000       — 

See  text        

6.000.000  Feb'18.Ji% 


Collateral  trust  mortgage  $8.- 
000.000  gold  ($l,000).c*tf 


2.094.000  Jan     1  1919 
Penna.  Co.  for  Ins.  on  L.  &  Gr.  Ann.,  Phila.. 
trustee.     Int.  at  office  of  company. 
1902       5  g  A-O  8.000 ,000  April  1  1932 

Interest  at  St.  Louis  Union  Tr.  Co.,  Trustee, 
or  at  E.  W.  Clark  &  Co.,  Philadelphia. 
E  St  L  &  Sub  Ry  Impt  dcbsl    1916       5  J-D  75,000     See  text 

$111,000  ($1,000) c*.tf)Int.  at  office  of  company  in  East  St.  Louis. 

A  G  &  St  Louis  Trac  Co  1st f  1904       5  g  F-A  2,500,000  Aug    1  1944 

consol  M,  $3,000,000  goldJlnt.  at  Illinois  State  Tr.  Co.,  East  St.  Louis. 

($1,000) c»tfl     Trustee,  or  at  National  City  Bank,  N.  Y. 

Alton  Ry  &  Ilium  first  mtgel   1895       5  g  A-O  250,000  Oct.    1  1939 

$250,000  g  ($1.000)...c*tf/Int.  at  Bankers  Tr.  Co.,  N.Y.,  trustee. 
Alton  Ry  Gas  &  Electric  Co(    1899       5  g  A-O  250,000  Oct.    1  1939 

mtge     $500,000      ($l,000MInt.  at  Equitable  Tr.  Co.,  N.  Y.,  trustee. 

gold  (closed) c*ntf  I     No  sinking  fund;  bonds  cannot  be  called. 

East  St  L  Lt  &  Pow  1st  Ml   1910     6g  J-D  1,092,000  June  1  1940 

g.  guar  p  &  I  ($1 ,000)  c*tf { Int.  at  Mercantile  Tr.  Co..  St.  Louis,  Trustee, 
I  ChaseNat.  Bk.,  N.  Y.,  and  at  co.'s  office. 
Stock. — The  6%  cum.  pref.  may  be  exchanged  at  any  time  for  50%  of 
8%  cum.  pref.  and  50%  com.  stock.  The  6%  pref.  takes  precedence  both 
m  to  dividends  and  assets  over  the  5%  pref.  and  the  common  stock.  V. 
97.  p.  1822;  V.  98,  p.  304,  155.  Remaining  $4,000,000  common  stock  re- 
served for  conversion  of  5%  pref.  stock  and  convertible  bonds. 

Bonds. — Coll.  trust  bonds  are  redeemable  on  any  Int.  day  at  105  and 
Int.  on  4  weeks'  notice.  See  V.  76.  p.  382.  The  convertible  5s  are  convert- 
ible any  time  before  July  1  1918  Into  an  equal?amount  of  6%  cum.  Dref . 
stock  aud  in  addition  33  1-3%  in  common  stock.  The  remaining  $906, 
000  may  be   issued   at  any   time.     The  East  St.   Louis  &   Sub.   Ry.   im- 

?rovomont   debentures  mature  $10,000  each  June  and   Dec.   to   Dec. 
921.     $105,000  have  been   issued,   of  which  $30,000  have  been  retired. 
$500,000  of  tin!  Alton  Granite  &  St.  L.  Trac.  first  consols  are  reserved 
for  prior  lions.     Thi  0  a  lien  on  property  of  Alton  Gas  &  Elec.  Co., 

which  was  owned  by  the  Alton  Granite  &  St.  Louis  Trac.  Co.,  when  the 
mtge.  was  made.  $566,000  of  the  bonds  have  been  assumed  by  the  Alton 
Gas  &  Elec.  Co.  No  sinking  funds,  but  bonds  are  subject  to  call  on  any 
Int.  date  at  110  and  Int.  upon  90  days'  notice.  The  Alton  Ry.  &  Ilium.  1st 
M.  5s  originally  matured  Oct.  1  1915,  but  were  extended  to  October  1 
1939.  East  St.  Louis  Light  &  Power  bonds  are  guaranteed,  princi- 
pal and  Interest,  by  end. .  by  East  St.  Louis  &  Sub.  Co.;  callable  at  105  and 
Int.  on  any  int.  date  on  30  days'  notice.  Auth.  issuo  unlimited,  but  addi- 
tional bonds  arc  Issuable  only  tor  80%  of  the  cost  of  add'na  and  Imp'ts,  and 
then  only  when  net  earning!  are  at  least  ly,  times  Int.  charge  on  bonds 

out  as  well  as  I  hose  lo  be  issued  . 

Dividends. — 6%  per  annum  was  paid  quarterly  on  old  pref.  from  Its  Issue 
May  1  1906  up  to  and  Including  Feb.  1914.  On  new  pref .  1st  dlv. — 1«% — 
was  paid  May  1914;  Aug.  lkf%:  Nov..  l>i%.  In  1915.  Feb..  1>*%:  In 
May  rate  was  reduced  to  H  %  (V.  100.  p.  1437):  same  rate  quarterly  since 
to  and  lncl.   Feb.  1918. 

EARNINGS  of  operating  companies  for  12  months  ending  Dec.  31: 

Year —  Cms.i         Set. aft. Tax.     Int., Ac.        Pref.  Din.         Surplus. 

1917 $3,892,471     $1,210,952     $785,382     (3%)$180,000     $215,570 

1910 3.027.699       1.200.925       765.033  180,000       271,892 

ROAD,  &c. — Operates  190  miles  of  single-track,  of  which  I  mllet 
operated  under  lease.     Has  1K2  passenger  cars,  4  express  cars,  829  freight 


cars.  21  work  cars  and  3  snow  sweepers,  2  electric  and  2  steam  locomotives. 
Passengers  carried  in  1917,  revenue,  40,818,319;  transfer  and  others, 
8.236,295;  in  1916,  revenue,  37,399,240;  transfer  and  others,  6,836,885. 
Has  2  power  stations  with  15,600  k.w.  capacity.  Has  95  miles  of  high-tension 
transmission  lines.  Also  has  contracts  for  power  with  Mississippi  River 
Power  Co.  and  Union  Elec.  Light  &  Power  Co. 

OFFICERS.— Pres..  O.  M.  Clark;  V.-P.,  H.  L.  Clark;  Sec,  G.  L.  Esta 
brook;  Treas.,  T.  W.  Gregory;  Asst.  Sec,  O.  A.  Pearson  Jr.  Under  th« 
management  of  E.  W.  Clark  &  Co.  Mgt.  Corp..  Phila. — V.  100,  p.  474. 
1437,  2085;  V.  104,  p.  1263,  2338;  V.  106,  p.  499,  1461. 


ELMIRA,  N.  Y. 

ELMIRA  WATER.  LIGHT  &  RAILROAD  CO.— Controlled  by  the 
United  Gas  &  Elec.  Co. — See  United  Gas  &  Elec.  Corporation  under  N.  Y. 

ORGANIZATION*— lncorp.  In  New  York  May  26  1900  as  a  consolida- 
tion of  all  the  water,  lighting,  power  and  street  railway  properties  in  Elmlra. 
Owns  entire  cap.  stock  of  Rorfck's  Glen  Park  Assn.  and  majority  of  stock  of 
West  Water  St.  RR.     The  latter  co.  operated  under  999-yr.  leases.  In  April 

1913  It  was  stated  that  all  franchises  bave  at  least  72  years  to  run,  while 
some  of  them  are  perpetual.  In  Feb.  1910  was  auth.  to  acquire  all  stock 
of  Montour  Falls  Electric  Light  Co.  In  Sept.  1914  absorbed  the  West  Side 
RR.,  all  of  whose  stock  was  owned.     V.  99,  p.  815. 

On  Mar.  17  1914  the  stockholders  authorized  the  creation  of  $3,000,000 
7%  cum.  first  pref.  stock. 

In  1915  sold  the  water  supply  system  to  the  city  of  Elmlra  for  $1 ,500.000. 
the  proceeds,  together  with  the  proceeds  from  the  sale  of  $232,000  5%  cons. 
M.  bonds,  being  used  to  retire  the  $1,661,000  5%  bonds  due  Jan.  1  1949, 
which  were  called  for  payment  at  105  and  Int.  on  July  1  1915.  V.100  p.  1592. 

In  June  1916  the  P.  S.  Comm.  auth.  (a)  the  absorption  of  the  Elmlra 
Transmission  Co.  and  the  Elmira  &  Seneca  Lake  Trac.  Co.  all  of  whose 
stocks  and  bonds  were  owned,  and  (6)  the  issuance  of  $100,000  1st  cons.  M 
6s  at  not  less  than  9234  and  $125,000  1st  pref.  stock  and  $200,000  2d  prer. 
stock  at  par,  to  pay  floating  debt,  for  construction,  &c 

In  1917  the  P.  S.  Comm.  auth.  the  co.  to  issue  $450,000  additional  1st 
consol.  M.  5s  to  provide  for  the  construction  of  a  gas  plant. 

STOCK  AND  BONDS —       Date.       Interest.      Outstanding.     Maturity. 

Common  $1,000,000  ($100) $1,000,000  Sept'17.  1% 

1st  pr,  $3,000,000  (7%  cum) 7  Q-M  1,400.000  Mar  '18,1  H 

2dpref  5%  cum  $1,200,000 5QM  1,200,000  Mar  '18.  1H 

1st  con  mortgage  $5,000,0001    1906       6  g  M-S       3,965,000    Sept   1  1956 

($1,000) gc*tf  J  Interest  at  New  York  Trust  Co..  Trustee. 

Stock. — First  pref.  Is  red.  at  option  of  co.  at  115  and  dlv. 

Dividends. — On  1st  pref.,  1  %%  quarterly  Is  being  paid.  On  2d  pref.. 
2H%  paid  semi-ann.  from  Sept.  1907  to   and  lncl.  Mar.  1914.     On  July  1 

1914  1  2-3%  was  paid,  covering  four  months,  and  in  Oct.  1914  dlv.  of  1 X  % 
was  paid,  the  rate  being  5%  quar.  Instead  of  seml-ann.  (V.  99.  p.  608). 
Same  rate  quar.  since  to  Mar.  1918.  On  common,  1st  dlv. — 1% — paid 
Oct.  1910.  In  1911.  1912  and  1913.  4%.  In  1914.  Oct..  2%.  In  1915. 
Jan.,  2%;  April,  1%;  July,  1%.  In  June  1916  paid  2%  for  6  mos.  ending 
Dec.  31  1915  (declared  in  Dec.  1915)  and  2%  for  6  mos.  end.  June  30  1916. 
In  Sept.  1916  paid  1%;  Dec.  1916,  2%;  Sept.  1917,  1%;  none  since. 

ROAD,&c — Comprises  48,214  m.of  single  track  In  Elmlra  and  connecting 
the  suburban  towns  of  Elmira  Heights,  Southport  and  Horseheads.  from 
Horseheads  to  Watkins  (via  Millport  and  Montour  Falls),  to  Seneca  Lake. 
Has  90  passenger  and  18  other  cars.  75  to  110-lb.  T  and  girder  rails. 
Owns  Rorick's  Glen  Park  and  Maple  Ave.  Driving  Park. 

Oas  Department. — Has  74.5  miles  of  natural  gas  mains. 

Electric  Dept. — Two  5,250  k.w.  turbines  and  four  750  h.p.  boilers.  Old 
power  station  has  4.250  k.w.  capacity,  with  new  823  h.p.  boiler  and  three 
800  k.w.  step-up  transformers;  total  capacity  16.400  k.w.  Electric  dept. 
serves  Elmira,  Elmira  Hts.,  Southport,  Wellsburg,  Chemung,  Big  Flats, 
Horseheads.  Pine  Valley,  Millport,  Montour  Falls  and  Odessa;  sells  power 
to  the  Corning  Lt.  &  Pow.  Corp.  and  the  Elmira  Corning  &  Waverly  Ry. 

EARNINGS. —  Gross  Net  (after  Fixed        Surplus  for 

Cal.  Year —  Earnings.  Taxes).  Charges.     Renew. ,&c. 

1917 $1,261,302         $489,867         $234,592  $2.55,275 

1916 1,199,873  512.155  234,224  277,931 

1915 1,073,514  450,448  214,505  235,943 

Passengers  carried  during  1917,  7,530.678. 

OFFICERS. — Pres.,  Ray  Tompkins;  V.-P.,  Geo.  Bullock;  Sec.  &  Treas., 
O.  A.  Kolstad;  Asst.  Sec,  J.  A.  McKenna;  Asst.  Treas.,  H.  J.  Pritchard; 
Gen.  Mgr.,  F.  H.  Hill;  Aud.,  A.  M.  Lewis.— V.  106,  p.  601. 

EL  PASO,  TEXAS. 

EL  PASO  ELECTRIC  CO. — Incorporated  in  New  Jersey  and  owns  th  e 
securities  of  the  El  Paso  Elec  Ry.  Co..  El  Paso  &  Juarez  Trac.  Co.  and  Ri° 
Grande  Valley  Traction  Co.,  which  do  the  entire  electric  railway.  electrlc 
lighting  and  power  business  in  El  Paso,  Tex.,  and  Juarez,  Mex.,  and  oper- 
ate an  electric  railway  between  El  Paso  and  Ysleta.  Franchises  In  El 
Paso  expire  in  1951  and  1952.  Railway  franchise  In  Juarex  expires  In  1988- 
Interurban  almost  entirely  on  private  right-of-way.  In  1909  increased 
pref.  from  $500,000  to  $1,000,000.  V.  90,  p.  109.  In  Mar.  1914  Increased 
authorized  amount  of  com.  stock  from  $2,000,000  to  $3,000,000.  V.  98. 
p.  839.     $525,000  com.  stock  Is  owned  by  Pub.  Service  Investment  Co. 

STOCK  AND  BONDS —       Dale.        Interest.     Outstanding.      Maturity. 

Common,  $3,000,000  ($100) Q-M         $2,914,100   Mar   IS  2H 

Pref  $1,000,000  6%  n-c  ($100) 6  J-J  1,000,000     Jan '18.3% 

Oollat  trust  mtge  $1,000.0001    1902         5  g  J-J         1.000,000    Jan    11932 

($1,000)  gold ctf  [Int.  at  State  St.  Trust  Co.,  Boston,  trustee. 

3-year  gold  notes  $1,000,0001   1917       6  g  F-A  300.000  Aug  1   1920 

($100.  $500.  $1,000). .c*&rflnt.  at  State  Street  Trust  Co.,  Boston,  trust. 

Slock. — $216,300  of  the  preferred  stock  is  in  treasury. 

Bonds. — Collateral  trust  bonds  cannot  bo  called  and  no  sinking  fund. 
The  notes  are  callable  as  a  whole  at  100  and  int.  on  any  int.  day  on  30  days' 
notice.     They  were  issued  to  provide  for  additions  and  improvements. 

Dividends. — First  dlv.,  3%,  on  prer.  stock,  was  paid  Jan.  12  1903,  and 
3%  paid  s.-an.  since.  On  com..  1st  dlv..  2%,  Mar.  1910;  Sept.,  2;  In  1911 
5%;  in  1912.  Mar.,  3%;  Sept.,  3J4%;  In  1913,  Mar..  3>^%;  In  June  1913 
began  to  pay  quar.  dlvs.  and  paid  2%:  also  Sept..  2%;  Dec,  2%:  Mar.  1914 
to  Sept.  1915.  2\i%  quar.;  Dec.  1915  to  Mar.  1918,  2)4%  quarterly. 

EARNINGS. — Of  combined  companies  for  12  months  ending  Dec.  31: 

Year —  Gross.       Netiafter  Tax).    Interest.       Sink. Fund      Surplus 

1917 $1,283,525         $481,755         $64,627         $2,380         $414,747 

1916 1.110.718  452,154  59.128  393.026 

ROAD. — 48.8  miles  of  equivalent  single  track;  standard  gauge.  84  cars. 
Power  station  has  capacity  of  10,700  k.w. 

OFFICERS. — Pres.,  Marshall  M.  Phlnney;  V.-P..  Joseph  Remick: 
Treas.,  Henry  B.  Sawyer;  Sec.  Hollls  T.  Gleason;  Gen.  Mgrs.,  Stone  & 
Webster  Mgt.  Assn.— V.  105,  p.  497;  V.  106,  |>.  395.  2010. 

ERIE     PA 

NORTHWESTERN  ELECTRIC  SERVICE  CO.  OF  PENNSYLVANIA 

ORGANIZATION. — lncorp.  Feb.  29  1916  In  Penn.  for  the  purpose  of 
developing  the  light  and  power  business  adjacent  to  the  Northwestern  Penn. 
Ry.  Co.'s  lines.  Leases  for  99  years  from  1916  the  property  of  the  Peoples 
Incandescent  Light  Co.  _  ..-,«, 

Wholesale  power  is  furnished  to  the  Northwestern  Pennsylvania  Ry.  Co. 
for  the  operation  of  its  entire  lines;  to  a  local  company  for  distribution  at 
Albion,  Springboro  and  Conneautville.  to  the  Oonneaut  Lake-Exposition 
Park  Co.  and  to  a  local  distributor  for  the  Borough  of  Conneaul  Lake  and 
territory  on  east  side  of  lake.  Has  a  contract  for  wholesale  power  service 
to  the  Borough  of  Oirard.  Negotiations  were  pending  in  Jan.  1918  tor 
the  sale  of  power  to  the  Cleveland  &  Erie  Ry.  Co.,  operating  between  Erie 
and  Conneaut,  Ohio. 

The  offer  of  the  Service  Co.  to  exchange  its  stork  for  Northwestern  Penn- 
sylvania Ry.  stock  and  bonds  was  not  carried  out,  through  failure  of  a 
majority  of  Railway  security  holders  to  accept  same.      The  directors  of  the 

Service  Co.  are  also  directors  of  the  Railway  Co.,  thereby  effecting  joint 

operation.  ...        T        j 

Capitalization  Jan.  1   1918—  Authorittd.      Issued. 

Common  stock $1,500,000        None 

Second  preferred  stock.  6%  non-cumulative 500.000 

First  preferred  stock,  1%  cumulative  500.000     S20I..500 

An  additional  $100,000  of  first  pref.  stock  has  been  authorised  by  direc- 
tors to  be  Issued  and  gold,  the  proceeds  I  obelised  inpayment  for  properties 
purchased  and  extensions  and  betterments.  120,000  DM  been  subscribed 
and  paid,  for  m  6,500  outstanding. 

PROPERTY.      50   miles   of  33.000   volt    transmission   line   between    Erie 

and  Barmonsburg,  Pa.,  with  a  branch  bet*  tnd  Keanarge,  Pa. 
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Distribution  lines  in  Saegertown,  Venango,  Cambridge  Springs,  Edlnboro. 
.! c- Kim n > .  Falrview,  North  (Jirard,  Linesville  and  Hanuons- 
.  all  in  Erie  and  Crawford  counties.  Pa. 

ICERS.-  Pres.,    P.   P.  Curtzo;   V.-l'res.  ft  Gen.  Mar.,  ("has.  M. 
Hatch;  Treas.,  \.  a.  Oulbertson;  Sec,  A.  O.  Uhapin. — V.  105.  p.  499. 

NORTHWESTERN  PENNSYLVANIA  RY. 

Financing  -Plan  Fails. — The  offer  of  the  Northwestern  Electric  Service 
Co..  Of  Penn.,  to  exchange  its  common  stock  at  par  for  Railway  common 
stock  at  30%  of  par,  and  to  exchange  Service  Co.  common  stock  for  Railway 
prof,  stock,  par  for  par.  was  withdrawn  through  failure  of  a  majority  of 
Railway  stockholders  to  accept  same.  The  directors  of  the  Service  Oo. 
have  been  continued  as  directors  of  the  Railway  Co.,  thereby  effecting  joint 
operation.  Tlu«  offer  of  the  Service  Co.  to  exchange  Its  t; *.;  Don-cum.  2d 
pref.  stock  at  par  for  the  Railway  Oo.'s  2d  mtge.  bonds  was  also  rejected. 
No  definite  action  bad  been  taken  to  Jan.  10  1918  by  the  2d  M.  (Erie  Div.) 
bondholders  as  to  cancellation  of  interest  now  in  default. 

ORGANIZATION. —  Incorporated  In  Pennsylvania  in  March  1911  as 
successor  of  the  Mcadvllle&  Conneaut  LakeTrac.  Co.,  V.  92,  p.  137  (a  hold- 
ing company),  and  its  conlrolled  company,  the  Meadvillo  Trac.  Co.  (V.  92. 
p.  262),  taking  over  the  cm  ire  capital  stock  of  the  Meadville  Conneaut  Lake 
&  Llnesvllle  St.  Ry.  ($300,000):  Crawford  &  Erie  ltv.  (3:150.000),  People's 
Incandescent  Light  Co.  ($145,000)  and  Oak  Park  Co.  ($20,000).  Fran- 
cliises  in  Mcadville  expire  in  1944.  Interurban  franchise  perpetual.  Affords 
connection  for  Penn.  UK.  System  with  Meadvillo  at  Linesville. 

In  the  latter  part  of  1912  purchased  the  Erie  Traction  Co.  and  the  Mead- 
ville &  Cambridge  Springs  Street  lty. 

Franchises. — There  are  23  franchises,  of  which  16  are  perpetual,  3  for  99 
years,  and  the  shortest  does  not  expire  until  1937. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $1,000,000  ($50) ... $1,000,000    

Pref  $500,000  ($50)  5%  non-c 500.000         

First     mortgage     $1,250,000/1911       5  g  M-S  650.000  Men  1  1941 

gold    ($1.000) c*tf\Int.  at  Central  Trust  Co..  N.  Y.,  trustee. 

People's  Incandescent  Light/   1900  5%  150.000  Dec    1  1920 

Co  1st  mtge tflDela.Co.Tr.  SafeDep.&  Title  Ins.Co.,trus. 

IstM  (Erie  Div)  $1,500,000  tf  1912       5  J-D  250.000  Sept   1  1947 

2d  M   (Erie  Div)  $305. 000.. tf  1912     See  text  305,000  Sept   1  1947 

Erie  Trac  (Erie  Div)  $500,000/   1907       5  g  J-J  500,000  July   11929 

gold c*tfilnt.  at  Secur.  Sav.&  Tr.  Co.,  Erie,  Trustee. 

Collat    trust    notes   $165,000/   1913       6  M-S  165.000  Mar    1  1918 

($100.  $500,  $1,000).  _.ctf  lint,  at  the  Sec.  Sav.&  Tr.  Co..  Erie.  Trus. 
Equipment  notes  $60,000.../   1917       6  F-A  60,000     See   text 

\Erie  Trust  Co.,  Erie,  trustee. 

Bonds. — Of  the  first  mortgage  of  1911,  $150,000  are  reserved  to  retire 
prior  liens,  remaining  bonds  are  for  improvements,  extensions  and  acquisi- 
tions under  certain  restrictions.  Tax-exempt  in  Pennsylvania.  Subject 
to  call  on  any  interest  date  at  105  and  interest.  Annual  sinking  fund 
of  1%  of  bonds  out  began  Nov.  1  1914.  Bonds  retired  to  be  kept  alive. 
V.  92.  p.  1033.  1436.  Of  the  $1,500,000  1st  M.  Erie  Div.  bonds,  $500,000 
are  reserved  to  retire  the  Erie  Trac.  bonds  and  $550,000  for  extensions  and 
betterments  and  $200,000  are  In  treasury.  Sink,  fund,  1%  annually,  com- 
menced April  1917.  Int.  at  Erie  Trust  Co.,  Erie,  trustee.  The  2d  M. 
bonds  bear  2%  int.  the  first  year,  advancing  1%  yearly  to  5% .  Int.  J.-D.  at 
Colonial  Trust  Co.,  Pittsburgh,  trustee.  The  Erie  Traction  bonds  have  a 
sinking  fund  of  $20  for  every  $1,000  first  mtge.  bond,  which  began  July  1 
1917  (denom.  $1,000,  $5,000  and  $10,000).  The  collateral  trust  notes  are 
secured  by  deposit  of  $200,000  purchase-money  mortgage  bonds.  The 
equipment  notes  mature  $10,000  yearly  Aug.  1  1918  to  1923. 

ROAD. — Operates  10.3  miles  of  track  in  Meadville,  15.7  miles  between 
Meadville  and  Linesville,  including  a  2-mile  extension  to  Conneaut  Lake 
and  40. 2  miles  between  Meadville  and  Erie.  Sidings,  3.1  miles.  Tota 
track.  69.4  miles.  Gauge,  4  ft.  8'A  in.  70  and  85-lb.  girder  and  T  rail. 
46  cars  (passenger  28,  freight  and  express,  9,  work  2,  1  snow-plow,  2  snow- 
sweepers)  . 

EARNINGS. — For  years  ending  Dec.  31: 
Calendar  Gross  Net  Divs.    Interest,  &c.     Surplus  or 

Year —  Earnings.   Earnings.    Rec'd.        Taxes,  Deficit. 

1916 ..$290,564     $84,324     $49,777     $117,478     sur.$16,623 

1915 269,027       74,980       108,926     def.  33.946 

1914-. 2S1.403       63,060       104,940     def.  41,880 

OFFICERS.— Pres.,  F.  F.  Curtze;  V.-P.  &  Gen.  Mgr.,  Charles  M- 
Hatch;  Sec,  A.  O.  Chapin;  Treas.,  A.  A.  Culbertson.  General  office, 
Erie,  Pa.— V.  98.  p.  74.  237,  1246;  V.  105.ip.499. 

ESCANABA,  MICH. 

ESCANABA  TRACTION  CO. 

ORGANIZATION. — Reorganization  In  Aug.  1909  of  Escanaba  Electric 
St.  Ry.  and  Escanaba  Power  Co.  Controls  the  Escanaba  Pulp  &  Paper 
Co.  Does  electric  light  and  power  business  in  Escanaba,  Gladstone  and 
Wells,   Mich.     Is  allowed   to  carry  freight. 

STOCK  AND  BONDS—       Date.       Interest.     Outstanding 

Stock   $500.000 $500,000 

1st  &  ref  mtge  $600,000  goldf  1909 5  J-J  560,000 

($1,000) c*.cDtlInt,.fat  First  Sav.  &  Trust  Co..  Milwaukee. 

Second   mtge,   $200,000  gold/   1909       5  g  A-O  200,000  Jan.    1  1934 

($100  &  $1.000). c*&r.cpt{Michigan  Trust  Co..  Grand  Rapids,  Trustee. 

Red.  at  103  and  interest (Int.  at  First  Trust  Co.,  Milwaukee. 

Bonds. — 1st  &  ref.  bonds  mature  $10,000  annually  from  1914  to  1933, 
Incl..  remainder  in  1934.  $40,000  have  been  retired.  They  are  subject  to 
call  at  103  and  int.  on  any  int.  date.  Michigan  Trust  Co..  Grand  Rapids, 
rustee.     V.  92,  p.  1564;  V.  103,  p.  406. 

EARNINGS.— For  years  ending  Dec.  31: 
Year —  Gross.  Net.         *Oth.  Ine, 

1916 $142,141  $77,023  $18,614 

1915 124.784  71,997  10.931 

•Earnings  from  Escanaba  Pulp  &  Paper  Co. 

ROAD. — Owns  and  operates  street  railway  In  Escanaba  and  an  Inter- 
urban road  to  Gladstone,  which  was  placed  in  operation  in  .Inly  1910.  Tower 
plant  capacity.  7,900  h.p.  A  new  dam  on  Escanaba  River,  providing 
3.400  additional  h.p.,  was  completed  Jan.  1  1916. 

OFFICERS.—  Pres..  J.  K.  Stack:  V.-P..  J.  C.  Kirkpatrick:  Sec.  &  Gen. 
Mgr..  P.  L.  Utley;  Treas..  M.  N.  Smith,  all  of  Escanaba.— V.  103,  p.  578. 


Maturity. 
See  text 


Interest. 

$38,857 

31.303 


Surplus. 

$56,779 

51,625 


EUREfcA,  CAL. 

HUMBOLDT  TRANSIT  CO. 

ORGANIZATION.— Incorporated  In  California  July  31  1903. 

STOCK  ANI">  BONDS —      Date.        Interest.      Outstanding.      Maturity 

Stock  $1,000.(00  ($100) $465,000    

1st  mtge  $1,000,000  (41  ,00(i)i    5  g  A-O  170.000  Oct    1    1934 

K')1J C&r.ntl  /Union  Trust  Co.   of  San   Fran.,   Trustee.' 

Bonds  are  not  subj.  to  call.    A  sk.  fd.  of  2%  or  bonds  out  began  (Jet.   lwio. 
In  addition  to  amount  reported  outstanding,  $-1N,000  of  bonds  are  pledged 
as  collateral  lor  a  $20,000  note  to  the  First  National  Bank  of  Eureka  and  a 
'i  note  to  Vi  in.  Butterworth. 

EARNINGS. — For  Dec.  31: 

Year —  Grot  Net  (after  Taxes) .  Deductions.      Deficit. 

1917 i  1,481 

1916 78.181  3,8  il3 

BOM). — Comprises  13  miles  of  crack  In  city  of  Eureka.    i.>  f;n-lb.  T  rails 

OFFP'Ki  rworth;  V.-P.,  Lloyd  Baldwin;  Sec.  and 

Treas..  Horace  R.  Hudson,  Mgr..  J    H     Hale. 


EVANSVILLE,  IND. 
eVansville  railways  co 

ORGANIZATION. —  Incorpora  I   1907  to   control 

the  Evandvii  u  q  in  Elec- 

trie  Ry.  and  ..  isorbed   thes? 

lines  outrlgh.  the  Henderson  Trac.  Co 
and  the  Owensb" 

On  Aug.  25  1911  the  Evans  .                           was  Incorp 

In   Indiana     erne  Q00 — ail   owi                 Kvansv 

Rys.;  pref..  $250,000  aiuh..  $203,000  out.,  to  build                    m   Evansvllle 

■°  Ue||cl<r-v                           ely   to  Oi  has  leased 

ftj^  miles  of  Illinois  Central  tra.  I  ori  and 

h^hL™, i    .  H!liL"';,  .','"u\,',v  '"   p,aced   iu  operation  from  Evansvllle  to' 
Henderson  July  28  1912.     V.  93.  p.  7o0 


In  April  1913  Increased  Its  auth.  common  stock  from  $1,000,000  to  $2. 
ooo.ooo.     v.  96.  p.  1156. 

Reorganization  I'lans. — The  company  having  been  unable  to  nay  the  Int. 
on  the  Evansvllle  Term.  1st  5s  due  Jan.  1  1917  and  on  the  hvansvilie  & 
Eastern  Elec.  Kv.  1st  5s  and  Evansville  &  Mt.  Vernon  Klec.  By.  1st  5s  due 
Apr.  1  1917,  the  bondholders'  committee  named  below  was  formed  and  de- 

Posit  of  the  bonds  called  for.  (See  statement  by  committee  in  V.  104,  p. 
„52.)  A  plan  of  reorganization  Ls  being  prepared  which,  it  is  expected,  will 
not  only  be  favorable  to  the  bondholders  but  will  also  bring  new  interests 
into  the  enterprise  and  provide  sufficient  funds  to  rehabilitate  the  property 
and  give  it  the  additional  rolling  stock  needed  to  develop  its  maximum  earn- 
ing power.  Depositing  bondholders- who  do  not  approve  the  plan  will  be 
given  2  weeks  in  which  to  withdraw  on  payment  of  not  exceeding  2%  on 
nit  of  expenses  of  committee. 

Joint  Bondholders'  Committee. — James  T.  Walker.  Chairman;  William  H. 
McGurdy.  Barl  S.  Gwln,  D.  Gregg  McKee.  Albert  F.  Karges,  Henry  E. 
Jewett.  Marcus  S.  Sonntag,  with  C.  H.  Battiu,  Evansvllle,  as  Secretary. 
Depositaries:  Old  State  National  Hank.  Evansvllle,  Ind.;  Pittsburgh  Trust 
Co..  Pittsburgh,  Pa.,  or  Amerioan-Southern  National  Bank,  Louisville,  Ky. 

STOCK  AND  BONDS —      Date.      Interest.       Outstanding.      Maturity. 

Common  $2,000,000  ($100) $1,164,500 

Pref.  $500,000.  6%  cum J-J  354.900     

First     and     refunding    mort-1    1913         5%  See  text.  1953 

gage  $5,000,000 tf]  Pittsburgh  Trust  Co.,  Pittsburgh,  Trustee. 

Notes ...tf  1913  6%  52.900   April  1  1918 

Evans  &  E  Elec  By  1st  mort-f    1906         5  g  A-O  684.000  Apr  1      1936 

gage,  $750  000.  gold  ($500-1  Int.  at  American  Trust  &  Sav.  Co.,  Evans- 

and  $1,000  (closed  M)c*tf  I     ville  or  Pittsburgh  Trust  Co.,  Trustee. 
Evans*  Mt  V  Elec  Ry  1st  Ml    1905       5  g  A-O  350,000  Oct    1    1925 

$350,000  gold  ($1,000)  c*tf /Int.  at  Amer.  Tr.  &  Sav.  Co..  Evansv..  Trus. 
Evansv   Term    Ry  1st   mtgef    1908       5  J-J  295.000  Jan    1    1939 

$300,000  gold  ($1,000;. .tfUnt.  at  Am.  Tr.  &  Sav.  Co..  Evansv.,  Trus. 

gu  p  &  I  by  Evans  Rys  Co.  \     and  Ills.  Tr.  &  Sav.  Bank,  Colcago. 

Slock  and  Bonds. — Pref.  stock  can  be  called  at  any  time  at  par.  Of  the 
$5,000,000  mtge.  bonds  of  1913,  $1,331,500  are  set  aside  to  retire  underly- 
ing Issues,  $2,868,500  for  future  requirements  and  SHOO, 000  were  immediately 
available,  and  have  been  used  as  collateral  for  $500,000  Evansville  Rys. 
5-year  6%  notes.  Of  the  6%  notes,  auth.,  $298,000  had  been  cer- 
tified up  to  Jan.  1  1918  by  authority  of  the  Indiana  Public  Service  Com- 
mission, of  which  $52,900  sold  and  outstanding.  They  are  secured 
by  $800,000  first  and  refunding  bonds,  and  all  the  common  stock  of 
the  Evansv.  Hend.  &  Owensboro  Ry.,  Owensb.  City  RR.  and  the  Hender- 
son Traction  Co.  Of  The  Evansville  &  Eastern  Electric  Ry.  bonds.  $51,000- 
are  reserved  for  extensions  &  impts.  at  85%  of  cost.  Are  subject  to  call, 
in  whole  or  in  part,  at  105  and  interest  on  any  interest  day  upon  90  days' 
notice;  $2,500  is  payable  annually  to  a  sinking  fund  from  1910  to  1920; 
from  1921  to  1936  $5,000  per  annum;  $15,000  bonds  were  held  in  sinking 
fund  Jan.  1  1,918.  Sinking  fund  of  $10,500  per  annum  began  Oct.  1  1910  on 
Evansv.  &  Mt.  Ver.  Elec.  Ry.,  to  be  invested  in  ten  bonds  ann.  at  105. 
Subject  to  call  at  any  int.  period  at  110.  Evansv.  Term,  bonds  are  red.  at 
105  and  int.  on  any  Int.  day  at  60  days'  notice.     Sink,  fund  began  1912. 

EARNINGS. — For  year  ending  June  30  1917,  gross  (not  incl.  Hend* 
Trac.  and  Owensboro  City  RR.),  $274,236;  net,  $113,816.  In  1915-16. 
gross,  $249,676;  net.  $110,353. 

ROAD. — The  Evansville  &  Eastern  road  consists  of  31  miles  or  track 
from  Newburgh  (from  which  point  it  enters  Evansville  over  tracks  of  the 
Evansville  Terminal  Ry.,  10  miles)  to  Grandview,  including  a  4-mile  branch 
to  Richland.  The  Evansville  &  Mt.  Vernon  road  consists  of  20  miles  of 
track  from  Evansville  to  Mt.  Vernon.  Evansv.  Henderson  &  Owensboro 
comprises  10V$  miles  of  track  from  Evansville  to  Henderson.  Total  length 
of  lines,  71}^  miles.  First  two  roads  do  an  interchange  car-load  freight 
ervlce  with  steam  roads. 

OFFICERS.— Pres..  W.  H.  McCurdy;  V.-P..  W.  A.  Koch;  V.-P.  &  Gen. 
Mgr.,  W.  A.  Carson;  Sec.  &  Treas.,  O.  H.  Battin. — V.  90.  p.  1362;  V.  93. 
730;  V.  96,  p.  1156.  1488;  V.  97.  p.  594.  802;  V.  104,  p.  952;  V.  105.  p.  2272. 

(1)  Henderson  Traction. — Street  railway. 

Acquired  by  Evansville  Rys.  in  April  1913.     V.  96.  p.  1488. 

ORGANIZATION. — Incorporated  In  Kentucky  Feb.  22  1907  as  a  suc- 
cessor to  the  Henderson  City  Ry..  sold  at  foreclosure  on  Feb.  18  1907. 
Franchise  extends  to  1936. 

STOCK  AND  BONDS —       Date.       Interest.     Outstanding.     Maturity. 

Stock,  $150,000  ($100) $149,800    

First      mortgage,      $150,000/1907       5  g  A-O  105.000  Apr. 15  1927 

($1,000.  $500,  $100)  gold  tf\Int.  at  Ohio  Bkg.  &  Trust  Co.,  Henderson.Tr 

Bonds.— $133,000  bonds  issued  but  $28,000  held  in  treasury.  Remaining 
$17,000  are  reserved  for  extensions  and  Improvements.  Subject  to  call  on 
April  15    1922  at  105.     No  sinking  fund. 

EARNINGS. — For  year  ending  June  30  1917.  gross.  $31,900;  net. 
$13,110.     In  1915-16,  gross.  $30,348;  net,  $10,9.81. 

ROAD. — Operates  6  miles  of  street  railway.     V.  90,  p.  1363. 

(2)  Owensboro  City  Railroad. — Street  railway. 

Acquired  by  Evansville  Rys.  in  April  1913.  V.  96,  p.  1488.  An  exten- 
sion down  the  Ohio  River  is  contemplated.     V.  90.  p.  1364. 

ORGANIZATION.— Chartered  in  1886.  Franchise  runs  till  1936  and 
gives  exclusive  rights  to  operate  street  railway  in  said  ritv 

Arrangements  were  made  in  Nov.  1917,  it  is  stated,  through  which  the 
holders  of  the  $200,000  6%  Gen.  Mtge.  bonds  will  forego  their  interest  for 
the  next  three  years, the  $36,000  so  saved  to  be  used  in  improving  the  system. 

STOCK  AND  BONDS—       Date.       Interest.      Outstanding.      Maturity. 

Common.  $75,000  (par  $50).. $75.OO0..d    

1st     mtge.,     $200,000.     goldl    1902       5  g  J-J  200.000  Jan.    11932 

($1,000).  e'er,  not  red- .  tf/ Interest   at    Louisville  Trust   Co..   Trusn-e. 

General  mortgage. $200.000tfj    1910       6  M-N  200.000  May   1  1933 

1  Amer.  Tr.  &  Sav.  Co.,  Evansv..  Ind..  Trustee 

EARNINGS.— For  vear  ending  June  30  1917.  gross,  $67,620;  net,  $23.- 
499.     In   1916-17.  gross,  $65,475;  net,  $23,419. 

ROAD. — Owns  12  4  miles  of  street  railway  in  Owensboro  and  suburbs; 
56  and  70-lb.  rail;  30  motor  cars,  double  West..  68  G.  E.  800:  7  trailers. 
25  10  ton  and  5  25-ton  coal  cars.  Power  house  600  k.  w.  capacity.  V.  90: 
p.  1364;  V.  105.  p.  2273. 

EVANSVILLE  SUBURBAN  &  NEWBUROH  RY. 

ORGANIZATION.— Incorporated  in  Indiana  in  Dec.  18S8.  with  a  per. 
oetual  charter.  Pass,  business  hauled  by  electricity  and  freight  by  steam. 
Does  a  car-lot  freight   and    express    business.      Has    private    right-of-way, 

STOCK  AND  BONDS —       Date.       Interest.      Outstanding.      Maturity'. 

Stock.  $500,000  ($100) _. $307,400     ..    .. 

1st  mortgage.  $500,000,  gold'    1904        5  g  J-J  4S0.000  July    11934 

($500  and  $1.000) C*tf{ Interest    at    Evansvllle    Trust,   &    Sav.    Co.. 

I     Trustee,  or  Nat    Bank  of  Commerce,  NY. 

Bonds. — A  sinking  fund  of  $2,500  per  annum  commenced  July  1  1910, 
which  will  retire  bonds  at  105.  All  or  any  part  of  bonds  redeemable 
after  15  years  at  105.     $20,000  have  been  retired.     V.  96,  p.  1365. 

EARNINGS.— Eor  vear  end.  Dec.  31  1916.  gross,  $139,962:  net.  after 
194,290;  net,  alter  taxes,  $65,265.  Iu  1916. 
.  after  taxes,  $38,661. 

ROAD.— Opi  ck  from  Evansville  to  Newburgh.  with 

a  branch  off  t  in  through  Steven:  mil  Chandler  to  Boon- 

rllle;   b  track;   total,  30  miles      70-lb.  T  rails. 

OFFICERS.— I'res •    V.-P  .  Ohas.  W.  Cook;   Sec.  &  Gen. 

Mgr..  Gus  Mulhausen. — V.  S3,  p.  271;    V.  96.  p.  1365. 


FAIRMONT,   W.   VA. 

IWONONQAHELA   VALLEY   TRACTION    CO. 

16  1912.     Is  a  con- 

Northern 

Trac    Co  ec    l   1915  acquired 

the   E  lj    I    1917  absorbed  by 

■ontrollcd,  that 
co.  s  i  (all  owned  by 

Mil"  lin  d  control  of  the 

Kan  burg,  W.  Ya.," 

k.      \  .   105,  i       !  0. 
Owns  and  ectric  railwa:      in   W.  Ya.  and'Ohio 

ding  ISO  □  electric  lighting  and  gas  plants  and. coal 

mining    properties.     Fn  i    Fairmont    ar     perpetual.     In>.other 


May,  1018.] 


ELECTRIC  RAILWAYS 


n 


cities  and  towns  extend  for  50  years,  the  shortest  expiring  In  1952.  Inter- 
urban  Hues  on  private  right  of  way.  Franchises  over  county  roads  and 
bridges  in  Marlon  and  Harrison  counties  are  perpetual. 

In  Jan.  1 9 IS  issued  $3,000,000  1-year  6%  notes  to  provide  for  the 
erection  and  equipment  of  a  20.000  k.  w.  power  plant  and  for  other  add'ns 
and  mints.     V.  106,  p.  396. 


STOCK  AND  BONDS—      Dale. 

Common  $12,000,000  ($25)... 

Pref.  6%  cum.  $4, 000, 000 ($25) 

First  &  ref  M ,  $15 .000 ,000 .  g{    191 2 


Interest.     Outstanding.     Maturity. 

Q-J  $8,278,087     Apr '  J  8.1  K 

6  Q-J  3,389,798    Apr'lS.l^ 

5  J-D  3,750.000  June  1   1942 

($500  &  §1, 000) -_c*&r*tfj  Fidelity  Ti\  Co..  Bait..  Trus.  Int.  In  N.  Y. 
Fairrn  &  Clarksb  1st  M,  $2,-1    1903       5  g  A-O  2,500.000  Oct     11938 

500.000.  k  (»1.000)__<-*ntf  (Int.  at  Guaranty  Trust  Co..  N.  V.  Trustee 
One-year    notes,    $5,000,00011918       6  g  F-A  3,000.000  Feb     11919 

($1,000)  sold c/Fidelity  Trust  Co.,  Baltimore,  Trustee. 

Slock. — Pref.  stock  is  convertible  into  common  stock,  share  for  share.  In 
June  1917  the  auth.  capital  stock  was  increased  from  $9,500,000  com.  and 
$3,000,000  pref.  to  $12,000,000  com.  and  $4,000,000  pref.;  par  value  the 
of  the  shares  was  changed  from  $100  to  $25  each,  and  6%  pref.  stock  was 
issued  in  place  of  the  5%  stock,  the  preferred  shareholders  being  given  the 
right  to  convert  their  stock  into  6%  stock  on  the  basis  of  3  9-25  shares  of 
6%  stock  (par  $25)  for  each  share  of  5%  stock  (par  $100).  V.  105.  p.  290. 
Application  has  been  made  to  list  both  the  com.  and  pref.  stocks  on  the 
N.  Y.  Stock  Exchange. 

Bonds. — Of  the  1st  (&  ref.)  bonds,  $2,500,000  are  reserved  to  retire  prior 
Hens  and  $8,750,000  are  for  add'ns  and  extens.  under  certain  restrictions. 
Red.  at  105  and  int.  on  any  int.  day  on  or  after  June  1  1922.  Tax  refund. 
In  Pa.  See  V.  102.  p.  1346;  V.  94.  p.  1508.  Fairmont  &  Clarksburg  1st 
mtge.  bonds  subject  to  call  at  105  and  int.  Listed  on  Philadelphia  Stock 
Exchange. 

Notes. — The  notes  are  the  direct  obligation  of  the  co.  Red.  all  or  in 
part  at  100  and  int.  on  30  days-  notice.  The  remaining  $2,000,000  notes 
may  be  issued  at  any  time,  but  are  not  to  mature  before  Feb.  1  1919,  nor 
later  than  Feb.  1  1920.  While  any  notes  of  this  issue  remain  outstanding, 
no  bonds  may  be  issued  except  to  retire  notes,  nor  may  the  co.  issue  other 
obligations  or  incur  debt  other  than  notes  or  accounts  payable;  this  co. 
may,  however,  incur  debt  necessary  for  contracts  with  the  U.  S.  Govern- 
ment.    V.   100,  p.  396. 

Dividends. — 5%  was  paid  on  the  pref.  stock  to  June  30  1917,  when  the 
dlv.  rate  was  changed  to  0',/  .  See  remarks  above.  Initial  div.  on  common 
— 2%— paid  Jan.  1913;  July  1913,  1M%;  Oct..  iy2%.  In  1914,  Mar., 
1H%:  July,  iy2%.  In  1915,  none.  In  1916,  4%.  In  Jan.  1917  paid 
1%  cash  and  an  extra  dividend  of  6%  in  common  stock;  April,  154%; 
July,  \\i%  regular,  and  in  Aug.  an  extra  dividend  of  1J4%;  Oct.,  1K%. 
In  1918,  Jan.,  \]4%\  April,  IV,'. 

EARNINGS. — For  year  ending  Dec.  31: 
Year —  Gross.       Exp.  cfe  Taxes.        Net.         Fixed  CJws.    Surplus. 

1917 $3,046,582     $1,638,294     $1,408, 2S8     $454,926     $953,362 

1916 1,582,786  724,822  857,964       302.861        555,103 

ROAD. — Operates  (exclusive  of  Kanawha  Traction  &  Electric  Co., 
which  see  uuder  "Parkersburg,  W.  Va.")  street  railways  in  Fairmont, 
W.  Va.,  and  in  Clarksburg,  W.  Va.,  and  an  interurban  line  of  25  miles 
connecting  the  two  with  various  small  branch  lines;  also  lines  from  Fair- 
mont to  Fairview,  14  m.;  Clarksburg  to  Bridgeport,  7.6m.;  Fairmont  to 
Mannington,  17  miles,  and  Clarksburg  to  Weston,  24  m.;  total  track  in 
operation,  111.48  miles.  An  extension  from  O'Neil  to  Wolf  Summit, 
2%  miles,  was  completed  Nov.  1  1916.  Other  extensions  (work  to  cost 
about  $3,000,000)  are  contemplated.  Standard  gauge.  80-lb.  T  rail. 
The  co.'s  new  steam  power  plant,  which  is  to  be  located  about  5  miles  north 
of  Fairmont,  W.  Va..  will,  it  is  estimated,  cost  about  $2,000,000  and  will 
have  an  ultimate  capacity  of  50,000  k.  w.;  initial  installation,  20,000  k.  w. 

OFFICERS. — Chairman  of  Board,  S.  D.  Camden;  Pres.,  Jas.  O.  Watson; 
V.-P.,  Smith  Hood;  Sec.  &  Treas.,  Walton  MUler;  Gen.  Mgr.,  E.  B. 
Moore;  Aud.,  O.  F.  Lough.— V.  105,  p.  181,  290,  1209,  1522,  1802;  V.  106, 
p.  396,  925,   2123. 

««_j»  

FARGO,  NORTH  DAKOTA. 

NORTHERN  STATES  POWER  CO.— FARdO-MOORHEAD  DI- 
VISION   (STREET    RAILWAY). 

ORGANIZATION. — Fargo  &  Moorhead  Street  Ry.  was  incorporated 
July  19  1902  in  North  Dakota.  In  April  1916  the  Northern  States  Power 
Co.  acquired  all  of  the  physical  property.  See  V.  102,  p.  1441.  1543.  In 
June  1912  new  25-year  franchises  were  granted  in  Fargo,  Moorhead  and 
Dilworth.  Operates  in  Fargo,  N.  D.,  and  Moorhead,  Minn.,  and  an 
Interurban  to  Dilworth,  Minn.,  a  total  of  15.584  miles.  Standard  gauge. 
70-lb.  T  rail.  General  Managers,  H.  M.  Byllesby  &  Co.,  Chicago,  111. 
V.  105,  p.  2099. 

FISHKILL-ON-THE-HUDSON,  N.  Y. 

FISHKILL   ELECTRIC   RAILWAY  CO.— A  trollov  road. 

Leases  the  Citizens'  St.  RR.,  L   &  P.,  at  a  rental  of  $8,255  per  annum. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Stock. $50.000 $50,000    

First  mortgage.  $50.000 1895       6  T-J  50.000       July  1925 

EARNINGS.— For  year  ending  Dec.  31  1916,  gross,  $56,130;  net,  after 
taxes,  $13,621;  other  income,  $32;  int.,  rentals.  &c,  $12,000;  sur..  $1,653. 

ROAD. — Owns4>i  and  leases  3  mllas.     Total.  7  )f  miles. 

OFFICERS.— Pres.,  John  T.  Smith;  V.-P..  W.  J.  Conklin;  Sec..  W.  H 
Southard;  Treas..  G.  W.  Patterson. 


FITCHBURG,  MASS. 

FITCHBURO  &  LEOMINSTER  STREET  RY. 

In  April  1905  absorbed  the  Leominster  Shirley  &  Ayer  Street  Rv.  through 
exchange  of  stock,  share  for  share.  V.,  80,  p.  1478.  In  Sept.  1907  Mass. 
RR.  Commission  sanctioned  Increase  In  stock  from  $450,000  to  $700,00(1 
new  stock  to  be  Issued  at  110.  Company  then  petitioned  Commission  to 
allow  stock  to  be  Issued  at  100  (V.  85,  p.  722)  but  in  Sept.  1908  Commis- 
sion denied  application.     V.  87.  p.  812. 

STOCK,  BONOS,  &c—        Date.       Interest.     Outstanding.      Maturity. 

Stock  $700,000  ($100) $450,000         See  text. 

Fitch  &  Leo  con  mtge,  $350.-1    1901        4^  F-A  300.000  Feb     11921 

000  ($1.000) (Int.  at  Boston  Safe  Dep.  &  Tr.  Co.,  Trustee. 

L  S  &  A   1st  mtge.  $100,000 f    1905       5  «  F-A  100.000  Feb     1  1921 

gold  ($1,000) c*{Int.  at  Boston  Safe  Dep.  &  Tr.  Co.,  Trustee. 

_.  ,  .     .        „  (Guar.  p.  <fc  I.  by  Fitch.  A  Leom.  Street  Ry. 

Dividends. — For  many  years  up  to  and  lncl.  1900-01.  8%;  since,  6%  p.  a 

ROAD. — Owns  41.51  miles  of  track.  Road  extends  to  Leominster, 
Lunenburg.  Shirley  and  Ayer.  31  closed  passenger  cars.  24  open  paesenaer 
cars.  3  express  cars  and  5  snow  plows. 

EARNINGS. — For  years  ending  Dec.  31: 
Cul.Yr.    Gross.   Net.  aft.  Tax.  Olhrr  Inc.  Int.  Dividends.     Surplus. 

1017  — S402.180         $87,436         SI. 372         $59,468         $27,000         $2,3  10 
1916  --   316.073  95.566  1.805  57.767  27.000  12  604 

OFFICERS.— Pres..  Bupc.  and  I'urch.  Agent.  W.  W.  Sargent;  V  -I' 
H.  I.  Wallace;  Clerk  and  Counsel.  O.  F.  Baker;  Treas.,  R.  N.  Wallie  all  o 
Fltchburg.— V.  87,  p.  812;  Vm  103.  p.  2238:  V.  104.  p.  663. 


or 


FORT  DODGE,  IOWA. 

FORT  DODOE  DES  MOINES  &  SOUTHERN  RR.— See  "Railroad  and 
Industrial    section. 

FORT  SCOTT,   KAN. 

THE  FORT  SCOn    (MS  &   ELECTRIC  CO. 

Receiver.—- In  April  [918  we  were  Informed  that  this  company  was  in 
the  hands  of  a  receiver.     No  later  information. 

ORGANIZATION  —Incorporated  in  Kansas  In  1900,  and  Is  successor 
to  the  Fort  .,,-■  n   Electric  Light  A;  Power  Oo.,  Citizens'  Electric  Street 
l.irt  son  steam  Seating  Oo,  and  Fort  Scott  (Jas  Oo.     Franrhivr  oxpirrs 
April  23  1922.     Operated  by  the  Light  &  Development  Oo.  of  St.  Louis.  Mo. 

a.i^&Swwuw&VJJP8-       °"lr-         '»l""t-      Outstanding.      Maturity. 
BtOCk   MoO.OOO  $350  000 

1st  mortgage  1250,000  gold)   1903      5  g  A  loo'ooo   Ap-ii  i  io22 

($500).  sinking  fund. c*titf  lint,  at  Chicago  Title  A  Trust  Oo      Trustee 

Ref  mtge  $300,000  ($500)  ntff  . 6%  150.000      ',r'"<w 

iventer  Ti  ixmis   Mo 

liond*.— Of  the  1st  M.  bond..  $50,000  hive  inwi  retired.  SlnkinR  fund 
began  Apr.  1  190H  as  follows  [n  1908  ind  1909,  $3,500  nor  ann  In  19 10  and 
PUx,*4-000  I»'r"""-:ln  1912  and   I  m  per  ann.;  In  1014  and  191  5 

$0,000  per  arm.;  In  1916  and  1917.  $7,000  per  ann.;  and  from  1918  to  1921 
lncl.,  510,000  per    annum. 

ROAD. — 9  miles  of  track  In  Fort  Scott. 


OFFICERS.— Pres..  H.  Wurdack,  St.  Louis;  V.-P.  A  Treas..  Horace  W. 
Beck,  St.  Louis;  Sec,  Douglas  Hudson,  Fort  Scott;  Mgr.,  A.  L.  Abington. 
Ft.  Scott. — V.  77,  p.  1294. 


FORT  SMITH,  ARK. 

FORT  SMITH   LIGHT  &  TRACTION  CO. 

Standard  Gas  &  Elec.  Co.,  a  holding  company  under  the  control  and 
management  of  H.  M.  Byllesby  &  Co.,  Chicago,  111.,  owns  $949,900  com., 
$798,700  pref.  stock.  $150,000  1st  M. -bonds  and  $300,000  dob.  6s  of  the 
com  pany. 

O  RGANIZATION. — Incorporated  In  Arkansas  on  April  13  1903  as  a  con- 
solidation of  the  Ft.  Smith-Van  Buren  Light  &  Transit  Co.  and  the  Ft.  Smith 
Trac,  Lt.  A  Pow.  Co.-  Owns  all  physical  property,  contracts,  rights  and 
franchises  of  Van  Buren  Fuel  &  Light  Co.  (now  dissolved).  Does  the  entire 
electric-light,  gas  and  street  railway  business  of  the  citv,  and  the  electric- 
light  and  gas  business  of  Van  Buren:  operates  an  interurban  line  between 
Ft.  Smith  and  Van  Buren.  In  1917  contracted  to  supply  electricity  to 
two  public  service  corporations  which  supply  towns,  villages  and  coal 
mines  to  the  south  and  east  of  Fort  Smith.  Street  railway,  gas  and  electric- 
light  franchises  in  Ft.  Smith  expire  in  1955.  Gas  and  electric  light  fran- 
chises in  Van  Buren  expire  in  1957;  street  railway  in  1962. 

Rale  Increase. — On  Jan.  1  1918  increased  rates  for  natural  gas.  The  city 
has  protested  and  the  matter  is  now  in  the  courts. 

In  Nov.  1917  increased  fares  on  South  Fort  Smith  line  from  5  to  10  cents. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Common.  $1,500,000  ($100).. $950,000      . 

Prel  $5,000,000  ($100)  7%  cum Q-J  15  1.410.000  See  text 

First  mortgage  $6,000,000  gf    1911       5  g  M-S         2,531,000  Mar    1  1936 

sf  ($500 and  $1,000) c*  Int.  at  Illinois  Trust  <fe  Savings  Bank.  Chic. 

_  I     Trustee,  or  at  agency  ol  co.  in  N.Y.  or  Bos. 

Debenture  notes,  $300,000...   1913       6  M-N  300.000  May  1  1918 

Stock  and  Bonds. — Pref.  stock  is  red.  at  any  time  after  3  years  Iroin  Issue 
at  110  and  accrued  div.  Remaining  1st  M.  bonds  can  only  be  Issued  for 
75%  of  cost  of  additions.  Improvements  and  extensions  under  certain  re- 
strictions. See  V.  92.  p.  956.  Subj.  to  call  as  a  whole  or  In  part  on  aay 
•Int.  day  at  105  and  int.  Cash  sink.  rd.  of  1%  yearly  1914  and  1915,  1H% 
yearly  1916  to  1918,  2%  yearly  1919  to  1923  and  such  ratable  amounts 
thereafter  as  by  July  1  1935  will  make  total  sk.  fd.  40%  of  bonds  certified. 
V.  92,  p.  956.     $166,000  have  been  retired. 

Dividends. — Pref.  is  cum.  from  Jan.  1  1912.  1st  dlv.  on  pref. —  \M% — 
paid  April  15  1910;  July.  ltf%;  Oct..l«*%  and  \M%  quar.to  and  Includ- 
ing April  1913:  none  since. 

EARNINGS. — For  years  ending  Dec.  31: 

Calendar  Year —      Gross.  Net,  af.  Taxes. 

1917 $508,670  $154,266 

1916 486,704  154,179 

Latest  Earnings. — 12  mos.  end.  Mar.  31  1918: 
1917-18 $591,107  $200,08S  $185,872  $14,216 

ROAD. — Owus  and  operates  32  miles  of  track  on  12  miles  of  streets  in 
Ft.  Smith  and  suburbs.  Standard  gauge,  60-lb.  and  80-lb.  T  rail.  41  cars. 
Owns  a  park  of  110  acres.  Also  gas  works  for  distributing  natural  and  arti- 
ficial gas  (artificial  gas  plant  is  held  in  reserve)  with  78  miles  of  mains,  and 
electric  power  and  lighting  plant — generating  capacity,  4,600  horse-power 
and  pole  line  of  about  164  miles. 

OFFICERS.— Pres.,  A.  S.  Huey;  V.-P..  H.  M.  Byllesby;  Vice-Pres.  A 
Mgr.,  D.  C.  Green;  Sec,  John  Brizzolara:  Treas.,  R.  E.  Ballard;  Gen.  Mgre. 
H.  M.  Byllesby  &  Co..  Chicago. — V.  102,  p.  1060;  V.  106,  p.  1577. 


Int.  digs.  (Net) 
$181,912 
167,788 


Deficit. 

$27,646 

13,609 


FORT  WAYNE,  IND. 

FT.  WAYNE  &  NORTHERN  INDIANA  TRAC.  CO.— A  trolley  road. 

Controlled  by  same  Interests  as  the  Ohio  Electric  Ry.  and  the  Terre 
Haute  Indianapolis  A  Eastern. 

ORGANIZATION. — Incorp.  In  Indiana  on  Feb.  13  1911  to  take  over  the 
Ft.  Wayne  A  Wabash  Valley  Trac.  Co.  per  plan  in  V.  92.  p.  394,  594. 
The  Ft.  Wayne  &  Wabash  Valley  Traction  Co.  had  previously  acquired 
through  consolidation  or  purchase  the  following  companies. 


Ft.  Wayne  Marion  A  Bluffton  Tr.Co. 
Ft.  Wayne  EL  Lt.  A  Power  Co 
Ft,  Wayne  A  Southw.  Trac.  Co 
Ft.  Wayne  Traction  Co. 
Lafayette  A  Logansport  Trac.  Co 


Lafayette  Street  Ry. 
Logansport  Railway  Co. 
Logans.  Roch.  A  Nor.  Trac.  Co. 
Wabash- Logansport  Traction  Oo. 
Wabash  River  Traction  Oo. 


Also  controls  Fort  Wayne  Power  Co.,  Carroll  Electric  Bight  Co.  and 
Wabash  Valley  Utility  Co.  Owns  a  one-fourth  interest  in  the  United 
Tractions  Coal  Co.  which  owns  and  leases  valuable  coal  lands  to  insure  the 
company  an  adequate  supply  of  coal  (see  Shirley  Realty  Co.  of  Indiana  In 
V.  104,  p.  1805). 

Furnishes  electric  light  in  Ft.  Wayne,  Roanoke  and  Delphi;  municipal 
franchises  extend  to  1935  and  1998,  except  In  Ft.  Wayue.  which  for  more 
than  M  of  street  railway  are  perpetual,  the  balance  being  tor  outlying  exten- 
sions and  extending  to  1937.    Lighting  franchise.-*  In  Ft.  w.  extends  to  1935. 

Default — Reorganization  Proposed. — Int.  due  Sept.  1  1917on  $1,059,000 
1st  and  ref.  5%  bonds  and  $1,164,000  6%  collateral  notes  of  the  Ft.  Wavn  e 
&  Nor.  Ind.  Trac  Co.,  and  on  the  $6,966,000  Ft.  Wayne  &  Wabash  Valley 
5s  was  defaulted.  In  the  opinion  of  the  management  it  will  be  necessary  to 
reorganize  the  parent  co.,  and  to  reduce  the  bonded  debt  of  it  and  some  of 
its  constituent  cos.,  particularly  the  Ft.  Wayne  &  Wab.  Val.  Trac.  Co.  and 
Lafayette  A  Logansport  Trac.  Co.     See  V.  105.  p.  1103. 

Foreclosure  Suit. — On  Dec.  5  1917  the  Central  Tr.  Co..  as  trustee,  brought 
foreclosure  suit  against  the  co.  because  of  default  on  Sept.  1  1917  int.  on 
1st  &  ref.  5s  and  6%  coll.  notes. 

Committee  for  Notes. — Geo.  W.  Davison.  James  C.  Brady,  Ileurv  Sander- 
son; Sec,  Chas.  E.  Sigler,  54  Wall  St.,  N.  Y.;  depositary.  Central  Trust 
Co.   of  New   York. 

Committee  for  Ft.  Wayne  <£  Nor.  Indiana  Trac.  1st  oc  Ref.  5s,  Pref.  and 
Common  Stockholders  and  Holders  of  Dividend  Certificates. — Wm.  A.  Tucker. 
Thos.  E.  Murray,  J.  Levering  Jones,  Jay  Cooke.  Randal  Morgan,  Henry 
Sanderson.     Depository.   Central   Trust  Co.,   New  York. 

Committee  for  Ft .  Wayne  &  Wab.  Val.  Trac.  5s.— P.  M.  Chandler,  Chair- 
man; E.  W.  Clark,  C.  S.  Gray,  A.  A.  Jackson,  John  H.  Mason,  O,  B.  W. 
Packard,  R.  Lancaster  Williams;  Sec,  J.  K.  Trimble,  Franklin  Hank  Bldg., 
Phila.  Depositories,  Commercial  Trust  Co.,  Phila.,  and  Fidelity  Title  A 
Trust  Co.,  Pittsburgh,  Pa.     V.  105.  p.  1419. 

Committee  for  Lafayette  &  Logansport  1st  Mtge.  5s. — Rowland  Comly, 
Chairman:  Col.  Sheldon  Potter,  Wm.  B.  Whelen  and  Edw.  V.  Kane, 
all  of  Philadelphia.  Depositary:  The  Logan  Trust  Co.,  Fhila.  V.  105. 
p.  1522;  V.  106.  p.  296. 

Fare  Increase. — On  Jan.  15  1918  was  auth.  by  the  I.-S.  C.  Comm.  to 
increase  its  passenger  fares  15%. 


Interest. 

"q-m" 

5"  M-S" 
6  g  M-S 
000)  red  at  100  .V  [hi  or.  .JO   Central  Trust  Co. 

(lavs'  notice c* 

Ft  W  A  W  Val  Tr  1st  cons  Ml 


STOCK  AND  BONDS—       Date. 

Common.  $4,000,000  ($100). 

Pref .«% (cum). $4.000.000($100)  ... 

Dividend  scrip 

let  A  ref  nit^e  $15,000,000.  tf   1911 
Coll    notes    $1,200,000    (Sl.-f   I'M  I 


Outstanding.      Maturity. 
$4.000.0t:0     

2.500.000  See  text 

abt. 75.000 

i9.000   Mar    1  J931 

1,164.000   Mar  2   1919 
New  York.  Trustee. 


6.966.000  Mar    1  1934 
trustee. 


15.000 


,    1904       5  K  M-S 
$7,500,000  g  ($1,000)  .c*tf|lnt.  at  Commercial  Tr.  Co..  Phlla. 
Ft  W  A  W  Vail  Tr  car  trusts— 

Scries  "A     ($1,000  each). tf 5  F-A 

I  t  W  A  N  Ind  Tr— 

Series  "A"  ($1,000) 6  F-A 

Series  "B"  011,000  each).tt 5  M-S 

Wabash  Rlv  Tr  Oo  1st  mU?ei    1901       5  g  F-A 
$350,000  ($1,000)  g  _.*ntfi  Int.  at  N.  Haven  Tr 
1899       1  g  A-O 
Int.  at  Guard.  Tr 
1893        bH  J-D 


See  text 


25.000         See  text 

in  See  text 

000  Aug    1    1931 

Co..  N.  Hn  en.  trustee. 

29.000  Oct     1  1929 

Oo..  Cleveland,  Trustee. 

225.000  June  1  1923 


Ft   Wayne  Tr  mtge  $1.5"". 

000 gold  ($l.O00i c*tf 

Lafayette  sinvt  Ry  jit  mtttef 

($1,000  tmch)  $225.0)0  ••  (film  .  at  Heal  Estate  Tr.  Co  .  Pblla..  Trustee. 
Lar  A  Ixxt  Tr  (at  M  $1,000.  |    1906      8  «  1  !>  sty. 000  June  1  1930 

(H>0g  ($  l.(KH»  gu  p  Aic*tfilnt.  HOimr.  Tr.  A  S.  1)    Oo..  Phlla  .  Trustee 
Ft  W  M  it  H  1st  M  $400,000)    1905       5  K  J-I  400.000  July    1  1036 

gold  (SI  ,000)  guai  p  A  I    If    Int.  at  Guar.  Tr.  A  S.  I)    Oo, Phila.,  trustee 

Ft  W  Power  c..  mtge tf)    1  M   N  57.700   Nov    1  1937 

lint,  at  Guar.Tr.  A  S.  D   Oo  .Phila..  trustee. 

Bridge  bonds 32.000        

Paving  bonds         ..  149.732        

,s*,h«   — 11. mi  stocks  are  listed  on  Phlla    ~n,»-k   Exch       »    94,  p 

ds      <>r  the    1st  A  1  iledged    un  ler  the 

I  h  itlK 

bonds   an  1    1  emainder   foi  1    1  Idil  Ions 

Jed   to  call  as  a  whole  on  anj   Inti  1  In)      In  addition 

to  bonds  noted  above  there  are  $3,500  lost  bonds  of  the  Logannnt  Ry.  out- 
standing, due  Sept.  1  1929.      For  liens  of  various  issues  see  V.  105.  p.  1103. 
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ELECTRIC  RAILWAYS 


[Vol.  106. 


1918 $1,777,686 

1915 1.654.605 

1914... 1.838.392 


The  Ft.  W.  &  W.  V.  consols  of  1904  are  not  subject  to  call  before  maturity. 
They  are  listed  on  Hiilu.  Stock  Exch.  The  Wab.  Rlv.  Trac.  Co.  5s  of  1901 
are  subject  to  call  it  any  time  at  105  &  int.  Lafayette  &  Logansport  1st 
M.  Is  closed;  no  ruoro  bonds  can  be  Issued. 

The  Lafayette  St.  tty.  1st  M.  6s  were  extended  for  10  years  to  June  1 
1923  at  5H%   Interest. 

Ft.  Wavne  B  W'ah.  Val.  car  trusts  are  roar.,  p.  &  1..  by  end.  by  Ft.  Wayne 
&  Nor.  In'd.  Trac.  Co.  They  mature  S5.000  s.-a.  to  Sept.  1  1919.  Trustee 
1h  Fidelity  Tr.  Co..  Phlla.  The  Penn.  Co.  for  Ins.  on  Lives  &  Granting 
Annuities  Is  trustee  of  Ft.  W.  &  N.  I.  Trac.  car  trusts.  Ser.  "A"  mature 
$2,000  each  Feb.  and  $3,000  each  Aug.  to  Feb.  1923.  Ser.  "B"  mature 
$1,000  s.-a.  to  Mar.  15  1923. 

The  notes  of  1914  are  secured  by  $1,941,000  1st  &  rof.  6%  bonds.  An 
additional  $500,000  of  notes  may  be  Issued,  but  only  with  the  approval 
of  the  Commission  and  under  the  terms  of  the  mortgage  securing  the 
bonds  pledged  as  collateral.     V.  98.  p.  1156. 

Dividends. — On  pref..  IH%  quar.,  from  organization  to  Sept.  1912.  In 
May  1913  a  scrip  dlv.  of  3%  was  paid,  covering  dlvs.  payable  Dec.  1912 
and  Mar.   1913.     See  statement  In  V.  96.  p.  1422.     None  since. 

ROAD. — Operates  209  m.  main  track  connecting  Ft  Wayne.  Hunting- 
ton, Wabash.  Peru.  Logansport,  Delphi,  Lafayette  and  Bluffton;  also  local 
lines  In  Ft.  Wayne,  Wabash.  Peru,  Logansport  and  Lafayette.  Total  track, 
220  miles.  At  Logansport,  Peru,  Wabash  and  Bluffton  connection  Is 
made  for  Indianapolis  over  tracks  of  Indiana  Union  Traction  Co.  In  May 
1906  began  through  service  between  Ft.  Wayrae  and  Indianapolis  over 
tracks  of  Union  Traction  Co.  of  Ind.  See  V.  82,  p.  1101.  Ralls.  60.  70. 
72,  80  and  90-lb.  Owns  2  power  houses  and  4  pleasure  parks.  Owns 
180  pass,  cars  and  60  other  cars. 

REPORT. — For  calendar  years  ending  Dec.  31: 
Calendar  Gross  Expenses  Net  Inter-       Balance, 

Year —  Revenues.      and  Taxes.    Revenues.  est.         Surplus. 

$1,161,786     $615,900     $584,274     $31,626 

1,070.693       583,912       582.555  1,357 

1,121.338       717.054       575.012     142.042 

Latest  Earnings. — For  6  mos.  ending  June  30  1917,  gross.  $978,040, 
gainst  $848,762  in  1916;  net,  $296,355  in  1917,  against  $305,052. 

OFFICERS. — Chairman  of  Board,  J.  Levering  Jones;  Pres..  Robert  M. 
Feustel;  V.-P..  Treas.  &  Sec,  H.  E.  Vordermark,  Ft.  Wayne;  Asst.  Sec., 
H.  J.  Alker,  Phila.— V.  104.  p.  1800;  V.  105.  p.  909,  1103.  1419,  1522, 
1998.  2272;  V.  106.  p.  295,  1126. 

FORT  WORTH,  TEXAS. 

NORTHERN  TEXAS  ELECTRIC  CO.— A  holding  company. 

Of  the  common  stock,  $500,000  is  owned  by  Pub.  Service  Invest.  Co. 

ORGANIZATION.— Incorporated  in  Maine  Nov.  16  1905  and  owns  the 
entire  stock  and  participating  bonds  of  the  Northern  Texas  Traction  Co., 
which  does  all  the  electric-railway  business  In  Fort  Worth  and  operates  an 
Interurban  line  between  that  city  and  Dallas,  35  miles,  and  the  capital 
•tock  of  the  Tarrant  County  Traction  Co.  (name  changed  from  Ft.  Worth 
Southern  Traction  Co.  In  1914),  which  operates  a  line  between  Fort  Worth 
and  Cleburne,  Tex.,  31  miles.  It  is  proposed  to  extend  the  line  from 
Cleburne  to  Denton,  the  rights  of  the  Fort  Worth-Denton  Interurban  Co. 
having  been  acquired.  V.  99,  p.  121,  122.  Also  owns  the  capital  stock  of 
the  Arlington  Light  &  Power  Co.,  which  does  the  electric  light  and  power. 
Ice  and  water  business  in  Arlington,  Tex.  Enters  Dallas  over  its  own 
tracks.  See  V.  89,  p.  411.  Has  leased  for  20  years  from  Dec.  17  1915  the 
terminal  facilities  of  the  Dallas  Interurban  Terminal  Assn.  which  see  under 
Dallas  Railway  Co.  on  a  preceding  page.  In  1917  leased  (with  the  right 
to  purchase  for  $2,000,000)  the  Oak  Cliff  line  to  the  Dallas  Ry.  at  an  annual 
rental  of  $115,000  for  first  3  years,  $120,000  for  fourth  year,  $125,000  for 
fifth  year,  $135,000  for  sixth  year  and  $150,000  thereafter. 

Franchises  of  Northern  Texas  Trac.  Co.  in  Fort  Worth  expire  In  1973;  In 
Dallas  in  1937;  others  about  1950;  has  private  right-of-way  outside  of 
cities.  Tarrant  County  Traction  Company  in  Fort  Worth  and  Cleburne 
expire  in  1936;  between  these  cities  has  private  right-of-way  except  in 
towns  &c,  in  which  cases  its  rights  expire  in  1961.  V.  92.  p.  1243.  Road 
was  completed  in  Aug.  1912  and  began  operation  in  Sept.  1912.  Franchise 
In  Arlington  expires  in  1949. 

On  Feb.  24  1913  increased  auth.  pref.  stock  from  $4,500,000  to  $5,000,- 
000  and  the  aom.  from  $2,500,000  to  $5,000,000  (V.  96,  p.  488,  654),  and 
holders  of  both  classes  of  stock  were  given  the  right  to  subscribe  for  $650,000 
new  common  stock  at  par.     V.  96.    p.  790. 

In  Sept.  1917  received  franchises  for  the  construction  of  additional  track- 
age and  terminal  facilities  to  handle  the  heavy  traffic  incident  to  the  army 
activities  of  Camp  Bowie,  near  Fort  Worth;  work  was  begun  in  Nov.  1917. 
An  expenditure  of  $100,000,  it  is  stated,  is  Involved. 

In  Nov.  1917  the  co.  announced  an  increase  in  passenger  rates  from  about 
2)4  cents  to  about  2%  cents  per  mile  to  cover  Federal  taxes  and  increased 
costs  of  operation. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding  .LastDiv  .&c 

Common  $5,000,000  ($100) Q-M  $3,150,000  Mar. '18. 1% 

Pref  6%  n-c  $5,000,000  ($100) M&S  4,000, OOOMar. '18.3% 

Coll  trust  M  $10,000,000  goldt    1910       5  g  J-J  3,551.000  Jan     1    1940 

sink  fund  (see  text)c*&r*tf  lint,  at  Commonwealth  Tr.  Co.,  Bost.,  Trust. 
No  Tex  Trac  1st  M  $2,500,000  (   1903       5  g  J-J  2,500,000  Jan    1    1933 

($1,000)   gold— no  sinking]  Int.  at  Citizens'  Sav.  &  Tr.  Co..  Clev.,  Trus. 

fund c*tf  [     or  at  Chase  Nat.  Bank,  New  York. 

Stock. — The  pref.  stock  is  redeemable  at  110.  V.  94.  p.  1449.  Both 
classes  of  stock  are  listed  on  the  Boston  Stock  Exchange. 

Bonds. — Of  the  coll.  trust  bonds,  $2,500,000  are  reserved  to  retire  North 
ern  Texas  Traction  1st  M.  bonds;  $209,000  have  been  retired.  Coupon 
bonds  are  In  denom.  of  $1,000;  registered  bonds,  $1,000,  $5,000  and 
$10,000.  Callable  as  a  whole  or  In  part,  for  sink.  fd.  only,  at  105  and  Int.  on 
any  int.  date.  Sinking  fund  of  1%  of  bonds  out  began  Nov.  1  1911.  Bonds 
are  secured  by  deposit  of  all  the  stock  of  the  North.  Texas  Trac.  Co.  V.  90. 
p.  373.  1239.  The  Northern  Texas  Traction  Co.  bonds  are  subject  to  call 
as  a  whole  on  any  Interest  day  at  105  and  interest. 

DIVIDENDS.— First  dlv.  on  pref.  (1%)  paid  March  1  1906  and  2% 
Sept.  1  1906;  since,  6%  per  annum.  First  dividend  on  common  stock. 
2%,  paid  Sept.  1  1909;  in  1910.  5lA%:  in  1911  and  1912.  6%;  in  1913 
6M%;  in  1914,  7%;  in  1915,  4%%;  in  1916  and  1917,  4%.  In  1918. 
Mar.  1%. 

EARNINGS. — Of  combined  companies  for  12  months  ending  Dec.  31: 

Year —     Gross.        Net  (aft. Tax.)  Oth. Inc.      Interest.  Sink.Fds.      Surplus. 

1917 $2,582,113     $1,136,450     $28,750     $312,902     $35,843     $816,455 

1916 1,930,021  773,242       310.444       36.485       426,313 

ROAD. — Subsld.  cos.  operate  162.7  miles  of  track,  standard  gauge;  245 
passenger  and  16  other  cars.  In  July  1916  completed  an  1.800  ft.  viaduct 
over  the  steam  roads  entering  Union  Depot  In  Dallas.  Power  station  has 
capacity  of  10.800  k.  w.;  also  purchases  power  from  the  Dallas  Electric 
Light  &  Power  Co. 

OFFICERS.— Pres.,  Marshall  M.  Phinney;  Sec.  Hollis  T.  Gleason 
Treas.,  Henry  B.  Sawyer;  Gen.  Mgrs.,  Stone  &  Webster  Mgt.  Assn.,  Bos" 
ton.— V.  102,  p.  154;  V.  104,  p.  1899;  V.  106,  p.  396,  818. 

TOSTORIA,  OHIO. 

FOSTORIA  &  FREMONT  RAILWAY  CO. 

ORGANIZATION. — Incorp.  in  Ohio  in  1909.  Ownership  Is  largely 
represented  by  interests  identified  with  the  Lake  Shore  Electric  Ry.  Co. 
and  Western  Ohio  Ry.  Co.  Besides  passenger  business,  does  a  freight  and 
express  business  and  handles  coal  for  use  by  Ohio  State  Power  Co.  at 
Fremont. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Com  stock,  $200,000  ($100) $200,000    

Pref  stock  $200,000  ($100) 200,000    - 

First  mtge  $250,000  ($1,000)  \   1910       5  A-O  200,000     Oct  1  1930 

gold c*/Int.  at  Cleveland  (O.)  Trust  Co..  trustee. 

Bonds. — Normal  Federal  Income  tax  paid  at  source. 

Dividends. — Paid  a  dividend  of  3%  on  pref.  stock  in  Jan.  1913;"subsequent 
surplus  earnings  have  gone  Into  the  properties. 

EARNINGS. — For  years  ending  June  30: 

1916-17     1915-161  1916-17     1915-16 

Gross... $68,289     $58,823 1  Net,  after  taxes.. .$15,983    $21,105 

ROAD.  &C. — 21.38  miles  of  electric  interurban  railway  on  private  rlght- 
ot-way.  connecting  Fostoria  and  Fremont.  Forms  the  connecting  link 
between  the  Western  Ohio  Ry..  Toledo  Fostoria  &  Flndlay  Ry.  and  Lake 

XSiSl&SS  Ry,V  a"  8?  SWca  use  tne  Une  under  traffic  contracts. 

u*J)l(.LRS. — Pros..  F.  D.  Carpenter.  Lima,  Ohio. — V.  102,  p.  521. 


FOXBORO,   MASS. 
NORFOLK  &  BRISTOL  STREET  RY. 

ORGANIZATION. — Incorporated  In  Massachusetts  In  November  1901. 

Fare  Increase. — On  Aug.  19  1915  the  Mass.  P.  8.  Comm.  granted  per- 
mission to  Increase  the  fares  from  5  to  6  cents  or  18  tickets  for  $1.  See 
V.  101.  p.  694;  V.  103.  p.  1031. 

STOCK  AND  BONDS —      Dale.       Interest.     Outstanding.      Maturity. 

Stock,  $200,000  (8100) $200,000     

1st  mtge.  8200.000  (Si. 000). \    1908       5  g  J-J  200.000  July  1   1928 

g.  sink.  fd.     Red.  at  105. ./Int.  at  American  Trust  Co..  Boston.  Trustee 

EARNINGS. — For  12  mos.  end.  June  30  1917,  gross.  $101,511;  net. 
$9,382.     In  1915-16,  gross,  $94,853:  net,  $5,274. 

ROAD. — Owns  21.739  miles  of  track  between  Norwood,  Mansfield  and 
Wrentham;  21  passenger  cars,  3  snow  plows  and  2  service  cars. 

OFFICERS.-r-Pres..  Jas.  E.  Ryder:  Treas.,  E.  C.  Hildreth;  Gen.  Mgr.. 
M.  A.  Cavanaugh.— V.  87,  p.  936.  1238;  V.  101.  p.  694. 

FRESNO,  CAL. 

SAN  JOAQUIN  LIGHT  &  POWER  CORP. 

ORGANIZATION. — Incorporated  in  California  on  July  19,  1910  as  a  con- 
solidation of  the  San  Joaquin  Light  &  Power  Co..  the  Power  Transit  &  Light 
Co.  (Bakersfield)  and  the  Merced  Falls  Gas  <lfe  Electric  Co.  Absorbed  the 
Selma  Water  Works,  Madera  Water  Works,  Madera  Lt.  &  Pow.  Co.,  Lem- 
more  Lt.  &  Power  Corp.  and  Bakersfield  Gas  &  Elec  Lt.  Co.  controls 
through  stock  ownership  the  Tule  River  Co.,  having  plants  on  the  Tula 
River,  Cal.     The  Midland  Counties  Public  Service  Corporation  (V.  98. 

E.  1849),  controlled  In  same  Interest,  purchases  all  of  Its  power  from  the 
an  Joaquin  Lt.  &  P.  Corporation.  Franchises  In  cities  are  perpetual; 
outside  of  cities,  with  two  exceptions,  extend  beyond  1950.  About  one- 
half  the  total  length  of  transmission  lines  Is  on  private  right  of  way.  Sup- 
plies electricity  for  lighting,  power  and  pumping  purposes  throughout  the 
San  Joaquin  Valley,  Including  the  cities  of  Merced.  Madera,  Fresno,  Selma 
Hanford,  Bakersfield,  Sanger,  Dinuba  and  about  50  towns  and  small  cities: 
population  served,  about  250,000.  Distributes  gas  in  Bakersfield,  Kern, 
Merced  and  Selma;  operates  a  street  railway  system  in  Bakersfield  and  Kern 
and  furnishes  water  for  domestic  purposes  in  Selma  and  Madera. 

The  California  RR  Commission  has  auth.  the  co.  to  Issue  $1,000,000  6% 
1st  &  Ref.  M.  bonds  (not  incl.  in  amount  reported  outstanding)  at  not  less 
than  90,  proceeds  to  be  deposited  in  a  special  fund  to  be  expended  upon 
orders  of  the  Comm.     V.  106,  p.  1345,  2123. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $15,000,000  ($100) $11,000,000       

Pref.  $10,000,000($100)6%cum.  ...      Q— M15  6.500.000  Mar. '18. 1  X 

Conv    debs    gold    Series    Al    1917       6  g  M-N        1,000,000  May  1  1927 

$4,500,000  ($1,000)  -_c*tf|Int.  payable  In  Los  Angeles  or  New  York. 
1st  &  Ref  mtge  $25,000,000  g\   1910     5-6  F-A  7.513.000  Aug  1   1950 

($1,000)  sink  fund_c*&r*tf/Equit.  Tr.  Co.,  N.  Y.,  trus.;  Int.  In  N.  Y. 
San  Joaquin  L&PTo  1st  M{   1905     5  J-D  2.665.000  June  1  1945 

$3 .000,000  sf($1.000)c*ntf( Redeemable  at  110  and  Interest. 

San  Joaquin  Power  Co  ...ntf 5%  25,000        1942 

Power  Trans  &  Lt  M  $2,500.1    1903     5  g  J-D  86,000  June  1  1933 

000  gold  ($1.000) tf/Mercantlle  Trust  Co.,  San  Francisco,  trustee 

Bakersfield  &  Kern  Elec  Ryl    1901     5  g  J-J  43.000  July    1  1931 

$250,000  gold  ($1,000)  ntff  Union  Trust  Co..  San  Francisco,  trustee. 

Stock. — Capital  stock  cannot  be  Increased  without  assent  of  three-fourths 
of  stock  of  both  classes. 

Bonds. — Of  the  1st  &  ref.  bonds  of  1910  reported  outstanding,  $1,500,000 
($1,442,000  held  by  public,  $22,000  repurchased  by  the  co.  and  $58,000 
held  alive  in  sink,  fund)  are  Series  A  6s;  $799,000  are  Series  B,  bearing  5%. 
and  $2,125,000  are  Series  B.  bearing  6%.  and  $3,089,000  (of  which  $17,000 
certified  but  not  sold)  are  Series  C  6s  (V.  100.  p.  738).  $3,010,000  First 
&  Refunding  M.  bonds  are  reserved  to  retire  prior  liens  (incl.  $186,000) 
held  In  or  for  sinking  funds)  and  remaining  $14,477,000  bonds  maybe 
issued  at  not  exceeding  6%  int.  for  add'ns,  impts.,  &c,  at  85%  of  cost 
under  certain  restrictions.  Series  A  callable  at  102 M.  others  at  105. 
First  and  refunding  M.  contains  sinking  fund  provisions  calliug  for  payments 
of  $145,000  annually  (to  be  used  partly  for  betterments  and  additions  and 
partly  for  redemption  of  bonds.  Series  A  bonds  having  preference  over  other 
series)  from  1915-1919,  $150,000  annually  from  1920-1924  and  ranging 
thereafter  from  2J^%  annually  of  bonds  out  from  August  1925-1930.  incl., 
to  4!^%  annually  from  August  1945-1949,  inclusive.  V.  91,  p.  1332. 
By  a  supplementary  mortgage,  holders  of  Series  B  5s  were  permitted 
to  exchange  them  for  Series  B  6s  upon  payment  of  $100  per  bond  up  to 
May  31  1917.  The  debentures  are  redeemable,  all  or  part,  at  any  time 
prior  to  May  1  1922  at  102  and  interest  and  thereafter  at  101  and  interest. 
The  entire  proceeds  of  the  debentures  will  be  used  for  additions  and  im- 
provements only.  Under  the  trust  agreement  the  company  covenants 
that  no  further  underlying  bonds  are  to  be  issued;  that  no  further  mortgage 
than  existed  at  May  1  1917  be  made;  that  debentures  outstanding  and 
floating  debt  will  not  at  any  time  exceed  $4,800,000.  and  that  no  dividends 
be  paid  stockholders  in  excess  of  present  rate  when  floating  debt  exceeds 
$300,000.  Provision  for  conversion  into  6%  cumulative  preferred  stock 
willbemade.     Security  Trust  &  Savings  Bank,  trustee.     V.  104,  p.  1903. 

Of  the  $2,665,000  San  Joaquin  Lc.  &  Pow.  Co.  1st  5s.  $13,000  are  held 
by  co.  for  sink.  fd.  purposes,  $25,000  certified  unsold  and  $32,000  alive  in 
sink.  fd.  $59,000  Pow.  Transit  &  Lt.  Co.  5s  in  addition  to  the  amount 
reported  outstanding  are  held  alive  in  sink.  fd.  $3,000  Bakersfield  & 
Korn  Elec.  Ry.  1st  5s  are  held  for  sink.  fd.  purposes  and  $77,000  are  held 
in  sink.  fd.  (in  addition  to  those  reported  as  outstanding). 

Dividends. — Paid  4M%  on  pref.  stock  in  1912;  in  1913,  6%;  in  1914,  3%; 
none  to  June  1917,  when  1J^%  was  paid;  1  J^%  quar.  since. 

REPORT. — For  calendar  years:  . 
Calendar  Gross  Expenses  Net  Charges       Balance, 

Year —  Income.       A  Taxes.       Income.  (Net).         Surplus. 

1917 $2,134,167     $895,636     $1,238,531     $548,924     $689,607 

1916 1,838,464       736.977        1,101,487       491,437       610,050 

PROPERTY. — The  co.  owns  power  plants  with  65.000  h.p.;  operates 
782  miles  of  high-tension  transmission  lines,  33  sub-stations  and  2,432  mile 
of  distributing  lines.  Reservoir  capacity,  51.000  acre  feet.  90  miles 
of  gas  mains.  Operates  10.51  miles  street  railway  track  in  Bakersfield. 
supplemented  by  automobile  bus  lines  in  outlying  territory. 

OFFICERS.— Pres.,  W.  G.  Kerckhoff;  V.-P.s,  A.  C.  Balch  and  Ben.  R. 
Meyer;  Sec,  L.  M.  Farnham;  Treas.  &  Comp..  A.  E.  Peat:  Gen.  Mgr., 
A.  G.  Wishon.— V.  106.  p.  87,  191.  403,  822.  1127,  1345.  2123. 


FRESNO  TRACTION  CO.— A  trolley  road. 

In  1910  Southern  Pacific  assumed  control  and  owns  all  the  stock  except 
directors'  shares. 

ORGANIZATION.— Incorp.  In  Cal.  Sept.  22  1903.  Leases  the  Fresno 
City  Ry.     Purchases  power  from  San  Joaquin  Lt.  &  Power  Co. 

In  Dec.  1916  the  Cal.  RR.  Comm.  auth.  the  co.  to  sell  $49,597  bonds  for 
exts.  (not  Incl.  In  amounts  reported  outstanding). 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding.      Maturity. 

Stock  $5.000 ,000..  ($100) $5,000,000    

First    mortgage,    $5,000.0001   1904       5  J-J  714,000  July   1  1944 

($1,000).    gold cntfjlnt.  at  Union  Trust  Co..  San  Fran..  Trustee. 

Bonds  of  Leased  Company — 
Fresno   City    Ry   first   mtgef   1902       6  g  J-J  80.000  Jan     1  1922 

$150,000  gold  ($1,000^  c*tf  I  Union  Trust  Co..  San  Francisco.  Trustee. 

Bonds. — Fresno  Trac  1st  M.  bonds  have  a  sinking  fund  commencing  In 
1909  of  $2,500  per  annum  for  first  5  years  and  increasing  $2,500 per  annum 
for  each  5-year  period  thereafter  to  $17,500  per  annum  from  1939  to  1943. 
Fresno  City  bonds  have  a  sinking  fund  of  $3,000  per  annum  for  first  two 
years,  $5,000  per  annum  for  next  five  years  and  $7,500  per  annum  for 
next  10  years,  which  began  Jan.  1  1905.  Bonds  cannot  be  called.  In- 
terest payable  in  New  York  and  San  Francisco. 

COMBINED  EARNINGS.— Incl.  Fresno  City  Ry.: 

Cal.  Gross  Net  (after  Other  Interest,         Balance, 

Years —  Earnings.         Taxes).         Income.      Rentals,  &c.       Deficit. 

1917 $235,610         $32,014         $27,530  $110,083         $50,539 

1916 225.518  40.867  11,662  92,526  39.997 

ROAD. — Mileage  operated  (incl.  8.14  miles  leased  from  Fresno  City  Ry.) . 
45.01  miles.  Also  owns  9.11  miles  of  single-track  operated  oy  Souther j 
Pacific  Co.  Standard-gauge,  75-lb.  "T"  rail.  29  electric  motor  passenger. 
2  work  and  1  combination  cars:  2  trailers,  and  1  electric  locomotive. 

OFFICERS. — Pres..  W.  F.  Herrln.  San  Francisco;  V.-P..  Paul  Shoup; 
Sec.  &  Aud..  H.  A.  Oulloden,  Los  Angeles:  Gen.  Mgr..  F.  W.  Webster. 
Fresno;  Treas..  M.  S.  Wade,  Los  Angeles. — V.  77,  p.  1746;  V.  78.  p.  1222. 
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GADSDEN,  ALA. 

ALABAMA  CITY  QADSDEN  &  ATTALLA  RY. 

ORGANIZATION. — Incorporated  under  a  special  charter  from  the  State 
of  Alabama.  Operates,  besides  street  railway,  a  light  plant,  an  Ice  plant 
and  a  coal  yard. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $500,000  ($100) $330-<?p0    ---------- 

Mortgage       $300,000      gold/   1906       5  g  M-N  298.000  Nov    11936 

($1.000) tf  Unterest  at  Trust  Co.  of  Amer..N.  Y..  Trust. 

Bonds. — The  unissued  bonds  are  reserved  for  further  additions  at  90% 
of  cost.     Subject  to  call  on  any  interest  date  at  105  and  interest. 

ROAD. — Operates  11  miles  of  track,  connecting  the  points  named  in  the 
title.  Standard  gauge.  40  and  70-lb.  T  rail.  .  „_         _    _ 

OFFICERS. — Pres.,  E.T.  Schuler.  Gadsden,  Ala.;  V.-Pres..  G.  H. 
Schuler,  Jacksonville.  Fla.— V.  83.  p.  817. 


GALVESTON,  TEXAS. 

GALVESTON-HOUSTON   ELECTRIC  CO.— A  holding  company. 

ORGANIZATION.— Incorp.  in  Maine  on  May  8  1907.  Controls 
through  ownership  of  stock  the  Galveston  Electric  Co.  and  the  Houston 
Elec.  Co.,  which  companies  do  the  entire  electric  railway  and  part  of  the 
electric  lighting  and  power  business  in  Galveston  and  the  entire  electric 
railway  business  In  Houston.  Also  owns  stock  of  Galv.-Hous.  Elec.  Ry.. 
an  lnterurban  road  between  Galveston  and  Houston,  50  miles,  and  guar- 
antees its  bonds,  p.,  i.  and  s.  f.  Franchises  expire  in  Galveston  in  1950;  in 
Houston.  1935.  The  lnterurban  is  on  private  right-of-way.  $500,000 
com.  stock  is  owned  by  Public  Service  Investment  Co. 

STOCK  AND  BONDS —       Date.     Interest.   Outstanding.  Last  Dit.&c. 

Common,  $5,000,000  ($100) M-S  15    $3,988,000  See  text 

Prel  $4,000.0006%  cum  ($100) M-S  15      3.000.000      Mar. 18. 3% 


Galv  Electric  1st  M  $2,600.- 
000  gold  ($1.000) c»tf 


1905       5gM-N    1,320.000       May  1  1940 
Int.  at  Old  Colony  Trust  Co., Boston,  Trus- 
tee, or  at  company's  agency  In  New  York. 
Galv-Hous  El  Ry  1st  M  $5.-1    1909       5  g  A-O     2,884,000       Oct.  1  1954 

000,000  g  guar c*&rtf  (Int.  at  Old  Colony  Tr.  Co.,  Bosi.,  Trustee. 

Hous  Elec  Co  1st  M  $2,600.-1    1900       5  g  F-A     1,825,000       Aug.  1  1925 
000  g  ($1,000)  sk  fd..c»tf /Int.  at  Internat.  Trust  Co.,  Bost..  Trustee. 

Notes  payable,  Feb  28  1918-. $807,500         

Stock. — Prel.  is  callable  at  120  and  accuin.  dlv.  Both  pref.  and  com. 
are  listed  on  Boston  Stock  Exchange. 

Galveston  Electric  Co. — Of  the  bonds,  $1,026,000  reserved  for  additions 
and  linpts.at  80%  of  cost  and  $154,000  have  been  canceled.  A  sinking  fund 
of  1>^%  of  bonds  certified  began  July  1  1906.     Callable  as  a  whole  or  in 

§art  for  sinking  fund  on  any  Int.  date  at  110  and  int.  on  30  days'  notice, 
ee  V.  81.  p.  975. 

Qalveston-Houston  Electric  Ry. — Of  the  remaining  bonds,  $26,000  are 
held  In  trust  for  benefit  of  company  and  $2,000,000  are  reserved  for 
acquisitions  and  Improvements;  $90,000  have  been  canceled.  Denom.: 
coupon,  $500  and  $1,000;  registered.  $1,000  and  $5,000.  Subject  to  call 
on  any  Interest  day  in  whole,  or  in  part  for  sinking  fund,  at  105  and  Int. 
8inting  fund  of  1%  of  bonds  to  1944;  thereafter  1H%.  First  five  pay- 
ments waivable.  Bonds  are  guar.,  prin..  Int.  and  sinking  fund,  by  Galv.- 
Hous.  Elec.  Co.     See  V.  90.  p.  697. 

Houston  Electric  Co. — Entire  issue,  but  not  any  part,  can  be  called  on 
any  int.  date  at  107J4  and  int.  Sinking  fund  of  1H%  of  bonds  outstand- 
ing, payable  on  Aug.  1  each  year.  See  V.  74,  p.  680.  $675,000  of  bonds 
not  outstanding  was  held  by  this  fund  on  Feb.  28  1918. 

DIVIDENDS. — On  common,  IH%  semi-ann.  from  Sept.  1909  to  and 
Incl.  Mar.  1912.  amount  then  Increased  and  paid  2%  in  Sept.  1912.  In 
Mar.  1913  Increased  to  2H%.  In  Sept.  to  3%  and  in  Mar.  1914  to  3H%J 
Sept. .354%-  Inl915.Mar..3H%.  Sept.  1915 dlv.  omitted.  (V.  101, p.845.) 

EARNINGS. — Of  the  combined  companies  for  12  mos.  ending  Dec.  31: 

Year —  Gross.      Net  (aft.  Tax.).  Interest.    Sink.  Funds.     Surplus. 

1917 $2,088,122  $703,250         $331,204         $119,676         $252,370 

1916 1,944,839  708,732  321,757  117,236  269,739 

ROAD. — Operates  161.05  miles  single  track;  standard  gauge;  262  passen- 
ger and  37  other  cars.     Power  stations  have  capacity  of  6,582  k.  w. 

OFFICERS. — Pres.,  Marshall  M.  Phinney;  Sec,  Holiis  T.  Gleason; 
Treas.,  Henry  B.  Sawyer;  Gen.  Mgrs.,  Stone  &  Webster  Mgt.  Assn. — V. 
104,  p.  1898;  V.  105,  p.  284;  V.  106.  pJ  395,  715. 

GARY,  IND. 

GARY  STREET  RAILWAY  CORPORATION- 
ORGANIZATION. — Incorp.  in  Feb.  1918  in  Va.  as  successor  to  the 
Gary  &  lnterurban  Ry.  and  East  Chicago  Ry.,  sold  at  foreclosure  Sept.  18 
1917  (V.  105,  p.  1309),  per  reorganization  plan  in  V.  106,  p.  1230.  Owns 
the  entire  $365,000  common  stock  of  the  Gary  Street  Ry.  (incorp.  in  In- 
diana Sept.  26  1917),  the  operating  company. 

Contract  with  Calumet  Electric  Co. — Guaranty. — A  contract  dated  Sept.  6 
1917,  as  amended,  provides  that  in  consideration  of  $50,000  in  cash,  and 
its  guaranty  of  the  int.  on  the  20-year  debentures  for  a  period  of  five  vears 
from  Oct.  1  1917  (which  guaranty  is  secured  by  deposit  of  $125,000  1st  M. 
bonds  of  the  Calumet  Electric  Co.,  being  one-half  of  the  present  outstand- 
ing issue) ,  the  Calumet  Electric  Co.  shall  have  an  option  for  five  years  to 
redeem  or  pay  at  par  and  int.  all  of  said  debentures  and  thereupon  to  re- 
ceive all  of  the  common  stock  of  the  corporation.  The  Electric  Co.  is 
further  to  have  a  renewal  for  five  years  of  its  contract  for  the  furnishing 
of  power  to  the  properties,  and.  in  the  meantime,  will  control  the  manage- 
•ment  through  a  voting  trust  agreement  under  which  all  of  the  common 
stock  of  the  corporation  is  to  be  deposited  with  three  voting  trustees,  of 
whom  one  shall  bo  a  representative  of  the  old  Gary  &  lnterurban  Ry. 
bondholders  and  the  other  two  of  the  Calumet  Electric  Co.  In  case  the 
Electric  Co.  shall  not  redeem  all  of  the  debentures  on  or  before  Oct.  1  1922, 
or  in  case  it  shall  default  on  its  guaranty  of  the  payment  of  int.  thereon, 
then  the  common  stock  of  the  corporation  shall  be  distributed  ratably 
among  the  bondholders  of  the  voting  trust  certificates. 

[The  Calumet  Electric  Co.  is  an  Indiana  corp.  and  secures  all  its  elec- 
tric power  from  the  Public  Service  Co.  of  Northern  Illinois,  selling  and 
distributing  the  same  in  the  Hammond,  Whiting  and  Gary  districts.] 

Upon  consummation  of  the  reorganization  plan,  the  following  securities 
will  bo  outstanding  (sanctioned  by  Ind.  P.  S.  Commission): 

STOCK  AND  BONDS.—     Date.        Interest.     Outstanding.      Maturity. 

Common  $800,000  ($100) $800,000 

Pref6%non-cum$72,500($100) 72,500    " 

Gary  Street  Ry. — 

Pref6%  non-cuS3(')5,000($100)  .-- 365  000 

First  Mtge  bonds  $2,500.000 [    1917       5  g  A-O  375,000  0~ct~l~1937 

($100,  $500  and  $1 .000)  —  i  Central  Trust  Co.  of  111.  and  Wm.  T.  Abbott 

1 1*1  isf  Of*^ 

Debentures     $800,000     gold  I    1917       5  g  A-O  800,000  Oct     11937 

($100.  $500  and  $1 ,000) ...  J 

Stock. — Preferred  stock  of  both  cos.  is  limited  to  the  auth.  amounts 
mentioned  above  Both  Issues  are  red.  as  a  wholo  at  par  on  30  davs'  no- 
tice. Dividends  on  the  common  stock  of  the  Gary  Street  Ry  Corp  of 
Va.  are  limited  by  voting  trust  to  $10,000  per  annum. 

Voting  Trust. — All  the  common  slock  (except  directors'  shares)  is  held 
under  a  voting  trnsi  agreement  for  6  years  to  Oct.  1  1922.  Trustees  are 
Mortimer  N.   Buckner,   Frank  .1.   Baker  and  Charles  W    Chase 

Bonds.  Remaining  1st  M.  bonds  may  be  issued  for  additions,  ext'ns  and 
imi>  over  869!   oi  cash  cost  of  same,  and  for  repaying  and  track 

renewals  necessitated  by  public  orders,  for  not  more  than  90%  of  tho  cash 
cost  of  same.    Callable  at   105. 

Z>  Int.  on  debs,  is  guar,  during  life  of  voting  trust  agreement 

by  endorsement  by  the  Calumet  Electric  Co.,  said  guaranty  being  secured 
by  pit  125,000  ol  1st   \\.  bonds.     Red.  at  par  and  int 

on  30  days  notice.     Thee,),  covenants,  among  other  things,  not  tonermit 
any  lien  upon  the  proper!  <.-  ahead  of  the  debentures  except  the  First  Mtge 
and  to  expend  or  SOI  a  lide  annually  for  maintenance  and  to  offset  dopn 
tion   14%  of  gross  earnin 

Dividend!  l)i\s.  on  com.  stock  of  tho  Corp.  are  restricted  by  voting 
trust  agreement  to  $10,000  per  annum. 

,. ,  ..v-rvT^c,  SMos.Bnd.  —  Yr$.   end.    June  30— 

EARNINGS.—  Dec.311917.      1916-17.         1915-16. 

""Dings $181,333        $318,171        $245 

Net.  after       i  954  11,117 

road,  -operates  22  mile  m  Gary  and  between  Gary  and  Hammond 
ind  .  and  a  10-mile  line  between  Gary  and  Indiana  Harbor    [nd 

OFFICERS.— Pres.,  Friend  Hoar,  \.  v..  v.-r  .  wm  'it  Sainsbury 
Brooklyn  N. Y.j  Bee.  .v  Trea  .  Wlnthrop  11.  Kellogg,  Port  Washington! 
N.   Y. — V.    100,  p.   715. 


GARY  &  VALPARAISO  RR. 

ORGANIZATION. — Incorporated  in  Indiana  on  Nov.  19  1917  wita 
authorized  capital  stock  of  $10,000  to  operate  the  lines  of  the  Gary  Connect- 
ing Rys.  and  the  Valparaiso  &  Northern  Ry.,  which  were  sold  under  fore- 
closure Sept.  18  1917,  pending  an  appeal  to  restrain  the  junking  of  the 
property.  On  Feb.  15  1918  the  Ind.  P.  S.  Comm.  auth.  the  holders  o 
the  bonds  covering  the  line  between  Gary  and  Valparaiso  to  dismantle  the 
property  and  dispose  of  it  as  junk. 

ROAD. — Extends  from  Chesterton  through  Goodrum  to  Valparaiso, 
12  miles,  and  from  Gary  to  Valparaiso,  16  miles  (see  above).  Total  mile- 
age operated  28  miles. — V.  105,  p.  2272;  V.  106,  p.  295. 


GENEVA,  N.  Y. 

OENEVA  SENECA  FALLS  &  AUBURN  RAILROAD  CO..   INC. 

ORGANIZATION. — Incorp.  May  28  1913  as  successor  of  the  Geneva  & 
Auburn  Ry.  sold  at  foreclosure  March  14  1913.  Public  Serv.  Commission 
authorized  the  sale  of  $524,000  bonds  at  not  less  than  85.     V.  97  ,  p.  298. 

The  Public  Service  Commission  in  May  1915  auth.  the  issue  of  $37,150 
6%  serial  notes  maturing  within  6  years,  the  proceeds  to  be  used  for 
additions,  improvements,   &c. 

The  Public  Serv.  Comm.  authorized  the  company  to  revise  the  schedule  of 
fares  and  put  a  new  fare  zone  into  effect  as  of  Nov.  1  1916,  holding  that  the 
company's  revenues  were  not  sufficient  to  yield  a  fair  return  on  the  property 
n  vestment . 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock.  $200 .000 _..  $157,100    — 

Bonds.  $524.000 1913  5%  504.000  July  1  1943 

Serial   notes 1915  6%  21.000       See    text. 

EARNINGS. — For  year  end.  Dec.  31  1917,  $107,241;  net,  after  taxes, 
$21,295.     In  1916,  gross,  $101,923;  net,  after  taxes,  $32,127. 

ROAD. — Extends  from  Geneva  to  Cayuga  Lake  Park  through  Waterloo 
and  Seneca  Falls.  Length  of  main  tracks  16.31  miles;  sidings,  .819  mile: 
miscellaneous,  .36  mile:  total,  17.489  miles.  Ralls,  70.  80,  90  and  100-lb. 
T;  track  standard  gauge. 

OFFICERS. — Pres.,  R.  R.  Quay,  Pittsburgh,  Pa.;  Sec.,  L.  G.  Hoskina . 
Geneva,  N.  Y.;  Supt.,  Treas.  &  Purch.  Agt..  W.  A.  Shirley.  Waterloo. 
N.  Y.— V.  96.  p.  1629;  V.  97.  p.  298. 

GIRARD,  PA. 
CLEVELAND  &  ERIE  RAILWAY  CO. 

ORGANIZATION. — Incorporated  in  June  1909.  Is  successor  to  Oon- 
neaut  &  Erie  Traction  Co.,  sold  at  foreclosure.  Owns  all  the  stock  and 
bonds  and  leases  the  Conneaut  &  Erie  Traction  Oc.  of  Ohio,  which  owns 
1.99  miles  of  track.     Franchises  are  for  999  years. 

STOCK  AND  BONDS.—     Date.        Interest.     Outstanding.      Maturity. 

Stock.  $300.000 $300,000 

First    mtge,    $800,000.    goldl    1909       5  J-J  500,000  July  1   1929 

($250  and  $500) c/Int.  at  Fidelity  Trust  Co..  Phila..  trustee. 

Income  bonds  $500,000  ($2501    1909       5  July  500.000  July  1  1929 

and  $500) Jlnt.  at  Fidelity  Trust  Co..  Phila..  trustee. 

Bonds. — Remaining  first  mortgage  bonds  are  reserved  for  extensions, 
betterments,  &c.  They  are  subject  to  call  at  105  and  int.  on  3  months, 
notice.  Int.  on  income  bonds  Is  only  payable  If  earned,  and  Is  non-cum. 
They  are  subject  to  call  at  par.  Bonds  have  no  sinking  fund.  No  interest 
has  been  paid  on  Incomes. 

EARNINGS. — For  cal.  year  1917  and  years  end. 
Gross  Net  Other      Int., Taxes 

Year —  Earnings.  Earnings.  Income.  &  Rentals. 
$31,744  $1,120  $38,752 
51.755  1,651  37,853 

45.556  960  39.597 

Passengers  carried  during  year  end.  Dec.  31  1917, 

ROAD. — Owns  31.29  miles  of  track.  Operates  between  Conneaut  and 
Erie.     Standard  gauge;   60-lb.  rail;   9  passenger  and  8  other  cars. 

OFFICERS. — Pres.,   O.   E.   Willock,   Pittsburgh;   V.-P..   H.   E.   Fish, 
Erie.  Pa.;  Treas.,  J.  R.  McDonald.  Erie,  Pa.;   Sec.  J.  M.  Smith.  Glrard 
Pa.;  Mgr..  J.  M.  Smith.  Glrard.  Pa. 


1917 $145,606 

1916-17  ...   137,174 
1915-16  ...    121,837 


June  30: 
Depr.  & 
Replace. 

15,593 

16.248 

838,301. 


Balance 
Deficit 

$5,888 

40 

9,329 


GIRARDVILLE,  PA. 
SCHUYLKILL  RAILWAY  CO. 

ORGANIZATION. — Incorporated  In  Pennsylvania  on  July  20  1903  auC 
purchased  the  property  of  the  Schuylkill  Traction  Co.  and  the  Lakeside 
By.  Co.     V.  80.  p.  1729. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock,  $400,000  ($50) $400,000 

First  consol  mtge,  $1,450,000,1    1905       5  g  A-O  640.000  April  1  1935 

gold  ($500  and  $1.000)--C*JInt.  at  Fidelity  Trust  Co..  Phila..  Trustee. 

Bonds. — Of  the  remaining  first  consol.  bonds,  $760,000  are  reserved  to 
retire  the  underlying  Hens  in  statement  below  and  $50,000  are  in  treasury. 
Are  subject  to  call  at  par  and  Interest. 

EARNINGS. — For  year  ending  June  30  1915.  gross,  $240,483;  net. 
$115,249;  Int.  and  taxes,  $81,718;  misc.  deductions,  $25,959:  sur..  $7,572. 

OFFICERS. — Pres..  Powell  Evans,  Phila.;  Sec.  &  Treas..  J.A.McKee. 
Phila.     Gen.  Mgr..  W.  S.  Leib.  PottsvUle. — V.  87.  p.  286;  V.  105,  p.  73. 

(1)  Schuylkill  Traction  Co.— A  trolley  road. 

ORGANIZATION. — Chartered  Sept.  26  1892.  in  perpetuity,  under  the 
Motor  Traction  Act  of  March  22  1887.  Road  opened  June  1  1893.  On 
Jan.  6  1893  leased  for  999  years  the  Mahanoy  City  Shenandoah  Girardvllle 
&  Ashland  Street  Ry.  On  Oct.  5  1893  leased  for  999  years  the  Ashland 
Locustdale  &  Centralla  Elec.  Ry.  Owns  all  the  stock  of  these  two  roads, 
which  Is  pledged  under  the  first  mortgage.  On  April  27  1900  leased  for  999 
years  the  Lakeside  Ry..  which  connects  the  two  ends  of  the  company's 
routes  from  Mahanoy  City  to  Shenandoah  and  purchased  2.600  of  the  5.000 
■hares  of  the  capital  stock.  On  Jan.  24  1901  leased  the  Shenandoah  & 
PottsvUle  Street  Ry.  (13  miles)  for  999  years  (incorporated  Aug.  1  1900), 
and  bought  all  of  its  capital  stock.  The  Lakeside  Shenandoah  &  Potts- 
vUle stock  Is  pledged  under  consol.  mtge. 

STOCK  &  BONDS — Miles.  Date.  Interest.  Outstanding.  Maturity. 
let  M,  $500,000.  g.$500122>*     1893       5  g  A-O  $500,000  April  1  1943 

&$1,000 /Int.  at  Cont.-Eqult.  T.&  T.Oo.,  Trustee.  Phila. 

1st  M.  Lakeside  Ry.  g.     5X      1893       4  g  M-N  150,000  Nov  1   1923 

$150,000,  guar'd  by  Unt.  at  Cont.-Eqult.  T.  &  T.  Co..  Philadelphia. 

Schuylkill  Traction  .  .  I     Trustee . 
New   consol   mtge.   seef 1901       4KgJ-I  105.000  July  1   1951 

text  ($1,000).  g.—c*  J  Interest  at  Fidelity  Trust  Co.,  PhUa..  Trustee. 
Power-house    mortgage 5.000    

Bonds. — The  1st  M.  bonds  of  1893  may  bo  purchased  for  sink,  fund  at 
105.  Sinking  fund  of  $10,000  per  annum  began  April  1  1898.  In  June 
1916  the  trustoe  brought  suit  for  an  accounting  of  net  profits  from  operation 
of  the  properties  under  the  mtge.  and  asked  for  tho  paytuont  of  $10,000  or 
such  part  thereof  as  can  be  determined  to  be  due,  with  Interest,  for  each 
year  from  April  12  1905  in  which  net  profits  were  earned.  In  accordance 
with  the  sink,  fund  provisions.  Auth.  amount  of  consol.  mtge.  was  $2,- 
000.000,  but  mtgo.  has  boon  closed  with  $105,000  out.  Of  the  outstanding 
bonds  $36,000  are  held  In  the  treasury.  Subject  to  call  at  105  and  Interest. 
Sinking  fund  of  1%  of  bonds  out  became  operative  Aug.  1  1907. 

ROAD. — Schuylkill  Traction  Division.  22  v^  miles  of  track,  beginning  at 
Locustdale.  thence  through  Ashland.  Holmosvllle  to  Girardvllle.  forming 
there  a  Y.  one  branch  running  through  Lost  Greek  to  Shenandoah  and  the 
other  branch  to  Malzevllle.  Gllborton  and  Mahanoy  City.  Lakeside  Divi- 
sion. 6 H  miles.  Total,  28  miles.  60  and  70-lb.  T  rail.  Extensions  of  43 
miles  proposed  and  charters  obtained.  Operates  61  motor  cars.  4  work 
cars  and  2  snow  sweopers. — V.  80,  p.  1729. 

GLOVERSVILLE,   N.   Y. 

FONDA  JOHNSTOWN  &  GLOVERSVILLE  RR.  CO.— Stoam  and 
electric  road. — See  statement  In  "Railway  and  Industrial"  Section. 

GRAND  RAPIDS,   MICH. 
COMMONWEALTH  POWER.  RAILWAY  &  LIGHT  CO. 

ORGANIZATION. — Incorporated  In  Maine  Feb.  19  1910  to  carry  ont 
the  plan  outlined  In  V.  90,  p.  108.  417.  for  anriknnim  ln«  certain  gat. 
electric  light,  power  and  street  railway  enterprises  In  Michigan. 
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Oantrola  through  stock  ownership  the  following  companies 
Ooiiiiiiiien  Power  Co.  iSaglimn-lUy  City   Hallway  Oo 

Grand  Rapids  Ky.  Grand   Rapids  Holland  A  Chic.  Uy 

Michigan  Light  Co.  I  Springfield  (O.)  Lt.,  lit.  A  Pow    Co 

Michigan  Railway  Co.  |  Union  Railway.  Gas  A  Electric  • 

Maiilncou  Railway  Co.  I 

on  Sept.  30  [917  constituent  companies  bad  outstanding  i  i  hands  of 
tho   public  $70.1X1,700   bonds  and   $15,279,200   prcforr.   : 

On  May  15  1913  the  company  acquired  (through  exchange  of  new  Htock 
on  basis  shown  In  V.  90.  p.  1296)  the  outstanding  capital  stock  of  the  Union 
Rj  .  Oas  A  Elec.  Co.  and  the  Hprlngfleld  m.|  Light  Co.  (V.  96.  p.  1298) 
and  tho  Michigan  Bys.  Oo.  1  n  July  1017  purchased  a  three-quarter  Inter- 
In  a  coal  mine  In  L  i  □  Co.,  W.  Va.  V.  10.3,  p.  606.  Later  in  1917 
purchased  coal   lands   In    Illinois.  • 

Request  to  Withhold  Presentation  of  Bonds. — On  April  20  1918   ho 
the  niiiv.  bonds  da.'  May  19  1918  were  asked  to  withhold  presi 
their  bonds  pending  action  by  the  War  Finance  Corp.   on  an    i 

in  advance  to  meet  the  payment  of  the  bonds.       li  is  stated    i>     Pres. 
on  G.    Eodenpyl  that   la:  of  the  bowls  have  d  in 

tins  request.     V.   L06,  p.   1796. 

STOCK  AND  BONDS —       Dale.        /Meruit,     Outstanding.       Maturity. 

Common  ($100) Q-F  $l8.~.so.9  n)  See  text 

Preferred  (6%  cum)  ($100) y-F  17.953.000  Sao 

Convbds.  $10,000,000  ($100.)    1913       6  M-N  s. 047. 000  May    11918 

$500  and  $1.000). _c*._  tf  I  Int.  payable  In  New  York  and  Phfladelphla. 

Mock. — Preferred  stock  is  redeemable  at  105  and  accrued  dividends. 

Bonds. — The  proceeds  of  the  conv.  bonds  were  used  (1)  to  retire  the 
0.000  notes  maturing  June  10  1913;  (2)  for  the  acquisition  of  $2,100 .- 
pref.  stock  and  approximately  $1,500,000  notes  of  Michigan  Rys.  Co.; 
remainder  was  available  for  company's  purposes.  Bonds  are  conv.  (in 
amounts  of  $1,000  or  multiples  thereof)  on  10  days'  notice  Into  an  equal 
amount  of  pref.  stock  at  par,  and  upon  conversion  bondholders  will  also 
receive  common  stock  equal  to  30%  of  bonds  so  converted.  V.  90,  p.  1296. 
1550.  As  of  May  1  1918  $1,953,000  bonds  had  been  converted.  Bankers 
Trust  Co.,  New  York,  Is  trustee. 

Dividends. — Quar.  divs.  of  114%  on  pref.  have  been  paid  since  organiza- 
t  ton.  The  Feb.  191S  div.  was  paid  in  6%  scrip  dated  Feb.  1  1918  and  due 
on  or  before  Feb.  1  1924  (V.  100,  p.  498).  The  May  dividend  was  paid  in 
similar  scrip.  V.  100,  p.  15S0.  First  div.  on  com. — 1% — paid  May  1  1913; 
same  rate  quar.  to  and  incl.  Nov.  1917.  Feb.  1918  div.  was  passed. 
(V.  106,  p.  498.) 

Condensed    Earnings    Statement  for    Years    ending    Dec.    31. 

1917.  1916.  1915. 

„       .  1917.  1916.  1915. 

Earnings  on  sub.  company  stocks $2,250,775     $2,806,667     $2,434,825 

Interest,  &c,  earnings 790,355  592,052  647,032 


Gross  earnings $3,041,130  $3,458,729  $3,081,857 

Deduct — 

Expenses  and  taxes $189,924  $151,080  $143,859 

interest    charges 072,049  026,975  613,479 

.  ortization  of  debt  discount 28,932  28,932  28,932 

Dividends  on  preferred  stock 1,077,010  1,019,170  960,000' 


Balance  for  common  stock  divs., 
replacements  and  depreciation..  $1,072,615     $1,632,572     $1,335,587 
Combined  Earnings  of  Subsidiary  Companies  Year  end.  Mar.  31. 

Year —  Cross.       Net  (after  Tax.)  Int.,  &c.      Pref.  Dies.  Surplus. 

l'.?17-18... $20,093, 104     $6,993,585     $5,440,473     $1,077,210     $    475,902 

HL7—   17,545,338       7,605,652       5,084,279       1,048,265       1,473,108 

PROPERTY,  Ac. — Through  its  constituent  companies,  ownw  *,vi  <>p*r- 
ate«  electric  railways  serving  90  cities  and  towns  with862.92  mile*  of  single 
track;  revenue  pass,  carried  during  year  end.  Mar.  31  1918,  102  522  233 
electric  light  and  power  companies  serving  100 cities  and  towns  with  sales 
during  the  year  ended  Mar.  31  1918  of  384,616,011  k.  w.  h.;  20  hydro- 
electric plants  and  19  steam  electric  plants  with  an  installed  capacity  of 
200,000  h.  p.,  high-tension  transmission  lines  aggregating  1,402.05  miles 
in  length;  gas  companies  serving  14  cities,  with  sales  during  the  year  ending 
Mar.  31  1918  of  3,000,525.400  cubic  feet;  miles  of  gas  mains,  949.88. 

OFFICERS. — Pres.,  Anton  G.  Hodenpyl;  V.-P..  O.  M.  Clark.  Phila.; 
V.-P.,  Geo.  E.  Hardy;  Sec.  &  Treas.,  Jacob  Hekma;  Asst.  Sec.  A  Asst. 
Treas.,  C.  A.  Pearson  Jr.,  Phila.,  and  G.  H.  Bourne,  N.  Y. — V.  106,  p.  395, 
498,  607,  813.  1036,   1580,   1796. 

(1)  Michigan  Railway. 

ORGANIZATION.— Incorp.  July  22  1909  as  the  Michigan  A  Chicago 
Ry.  and  on  Mar.  21  1914  changed  its  name  to  Michigan  Ry.  On  Jan.  1 
1916  leased  for  999  years  the  Mich.  United  Rys.  (formerly  leased  to  Mich. 
United  Traction  Co.)  and  the  Grand  Rapids  Holland  &  Chicago  Ry. 

Franchises. — The  company  owns  in  fee  the  right  of  way  on  line  from  Grand 
Rapids  to  Kalamazoo;  from  Allegan  to  Battle  Creek  and  from  Saginaw  to 
Bay  City,  and  for  17  miles  of  Its  line  from  Saginaw  to  Flint.  Franchises 
on  the  balance  of  the  Saglnaw-Fllnt  line  are  regarded  as  perpetual. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity 

Common  stock  $6, 000 ,000 *$4,392,000    

1st    mtge    $15,000,000    gold/   1914  5%  See  text  June  1  1944 

($1,000.  $500,  Ac) lMich.  Tr.  Co.  and  Frank  A.  Gorham,  trust. 

1st  lien  gold  notes  $7,000,000/  1914       5  g  J-D  6,500,000  June  1  1919 

CS1. 000,  $500  A  $100)  guaHBankers    Tr.  Co.,  N.  Y..  and  Detroit  Tr. 

prln  A  Int c*l     Co.,  Detroit,  Trustees. 

*  All  owned  by  Commonwealth  Power  Ry.  A  Lt.  Co.  and  deposited  as 
security  for  the  5-year  gold  notes  (V.  98,  p.  1993). 

B:mds. — Of  the  $15,000,000  auth.  bonds,  $8,125,000  Is  deposited  as 
part  collateral  for  the  notes. 

Notes. — The  remaining  $500,000  notes  may  be  Issued  only  to  extent 
of  80%  of  cash  expenditures  for  extensions,  impts.,  Ac,  under  certain 
1  est  fictions  ( V .  98 ,  p .  1993) .  Guar.  prln.  A  int.  unconditionally  by  Common. 
Pow.,  Ry.  A  Lt.  Co.  by  endorsement.  Int.  payable  In  N.  Y.  or  London  at 
$4.8665  per  £.  Red.  on  int.  dates  at  101  and  int.  $10,311,700  par  value 
of  stock  of  several  companies  controlled  by  the  Commonwealth  Pow.,  Ry.  A 
Light  Co.  is  deposited  as  collateral  security. 

ROAD. — Owns  and  operates  an  interurban  electric  railway  48.96  miles 
long,  extending  from  Flint  through  Saginaw  to  Bay  City,  with  branch  to 
Frankenmuth;  one  from  Allegan  to  Battel  Creek,  44.92  miles,  and  a  new 
high-speed  interurban  line,  58.01  miles,  extending  from  Grand  Rapids  to 
Kalamazoo.  Construction  on  this  line  completed  in  Dec.  1914  and  regular 
service  was  begun  May  17  1915.  Leases  the  Michigan  United  Rys.,  258.90 
miles,  and  the  Grand  Rapids  Holland  A  Chicago  Ry.,  76.48  miles. 

OFFICERS. — Pres.,  B.  C.  Cobb;  V.-Ps.,  H.  H.  Crowell,  Frank;  Silliman 
Jr.  and  J.  F.  Collins;  Sec,  G.  B.  Dobbin;  Treas.,  J.  W.  Glendeuing. 
Office.  Kalamazoo,  Mich.— V.  100.  p.  398,  1752;  V.  102,  p.  522. 

(a)  Michigan  United  Rys. — A  third  rail  and  trolley  systom.  Leased  to 
Michigan  Railway  Co.  for  999  years  from  Jan.  1  1916. 

ORGANIZATION. — Incorporated  In  Michigan  on  March  31  1906  and 
on  May  1  1906  took  over  the  Michigan  Traction  Co.,  the  Michigan  Traction 
Extension  Co.,  the  Jackson  A  Battle  Creek  Traction  Co.  and  the  Lansing  A 
Suburban  Traction  Co.  The  Lansing  A  Jackson  Railway  Co.  has  also  been 
deeded  to  the  Michigan  Un.  Rys. 

In  1908  purchased  Jackson  Consolidated  Traction  Co.  V.  84.  p. 1183. 
and  V.  87.  P-  285.  Latter  company's  franchises  In  Jackson  expire  In  1960. 
The  City  of  Jackson  has  the  right  to  purchase  the  Jackson  Consolidated 
Traction  at  an  appraised  value  In  1930  and  each  5  years  thereafter. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Common.  $6,000,000  ($100) $6,000,000    

Pref  $1,000,000  ($100)  6%  cu M-S  1.000.000  See  text 

1st  A  ref  mtge  $12.500,000f   1906       5  g  M-N        0.797,000  May  1  1936 

fold   ($1,000,  $500.  $250,<  Int.  at  Columbia  Tr.  Co..  N.  Y..  trustee. 
100  and  $50) cAr.tfl     or  Nat.  Provincial  Bk.  of  Eng.,  London. 

Mich  Trac  1st  mtge .{1901       5  g  J-J  257, 000  Jan     11921 

$700,000  ($1,000)  g  c*..ntl)  Interest  at  New  York  Trust  Co.,  Trustee. 

1903       5  g  J-D  290,000  Dec    1  1923 

[Int.  at  Columbia  Tr.  Co..  N.  Y..  Trustee 

1903       5  g  J-J  1 .200.000  Jan     1  1923 

|  Interest  at  Citizens'  Savings  A  Trust  Co.. 

Cleve.,  Trustee,  or  First  Xat.  Hk..  N.  Y. 

.    1904       5  g  M-N  790.000  May  1  1934 

SI. 000.000  gold  ($100.$500(Interest  at  Guardian  Trust  Co..  New  York. 

and  $1.000) _c*tf(     Trustee. 

Bonds.— Of  the  $12,500,000  first  and   refunding   bonds,   sufficient  an 

U1??T<Z  .  ,for  r?rior,  !l?ns  ,and  remainder  for  addns..  bettermts  and  Impts. 

ubject  to  call  at  110.     V.  82.  p.  1157.     See  also  V.  87.  p.  167.  2*^-  V    SS 


p.  1437.     Bonds  are  listed  In  London.     V.  90.  p.  914.     The  Jackson  Consol. 

Prac    '  'o.  bonds  arc  subject  to  call  on  any  Int.  dan-  at  106. 

1  la  '.ho  Michigan  Traction  Co.  bonds  a  sinking  fund  of  5%  of  gross  earn- 

coinmenccia  in  1903.  to  be  used  In  buying  bond!  at  not  to  exceed  110; 

siherwIiM   to   txj   Invested   In   other   standard   securities.      V.   72,   p.    391; 

,000  Mich. Trac.  1st  M.  bonds  and  $210,000  Mich.  Trac.  Ext.  1st  M. 

bond!  w<-rc  held  In  sinking  fund  on  April    1    1918    ind  are  not  Included  in 

the    amounts    above. 

The  Jackson  A  Battle  Creek  bonds  are  subject  to  call  In  any  amount 
after  10  yearn  at  105  and  Interest.      V.  75.  p.  1147. 
Dividends. — 6%  Is  being  paid  on  preferred  stock. 
REPORT. — Earnings  are  no  longer  reported  separately. 
ROAD. — Operates  all  city  lines  In  Jackson,  Battle  Creek,  Kalamazoo 
and  Lancing  and  Interurban  lines  between  Jackson.  Battle  Creek  and  Kala- 
mazoo, and  between  Jackson,  Lansing  and  St.  Johns,  Lansing  andOwoeso. 
and  from  Jackson  to  Grass  Lake  and  wolf  Lake;  total  operated.  258.90  m. 
Through  s«Tvlce  between  Jackson  and  Lansing  began  In   Nov.   1909.      Op- 
sratflx  through  service  to  Detroit  over  Detroit  United  Ry.  lines  under  traffic 
agreement,  connecting  from  Jackson.     V  .  94.  p.  68.  207;  V.  96.  p.  142'$. 

(b)  Grand  Rapids  Holland  &  Chicago  Ry. 

Coa.  Pow.,  Ry.ALt.  Co.  owns  all  the  pref.  an<!  practically  all  the  com.  stk 
Leased  to  Michigan  Railway  Co.  for  999  years  from  Jan.  1  1916. 

oi'.i ;  A  N  1ZATION. — Incorporated  In  Michigan  in  July  1904  and  is  a  re- 
organization on  Aug.  1  1904  of  the  Grand  Rapids  Holland  A  LakeMichigan 
Rapid  Ry.  Sec  V.  79,  p.  627.  Power  is  supplied  to  company  by  Con- 
sumers Power  Co.,  but  company  maintains  own  station  in  readiness  to 
operate  In  case  of  emergency.  Franchises  in  city  of  Holland  and  village 
streets  expire  in  1928  to  1930;  remainder  on  private  rights  of  way. 

STOCK  AND  BONDS —       Date.        Interest.      Outstanding.      Maturity. 

Common.  $500. 000.. - ..        $487,900     

Pref,  $850  mho,  6%__ 836..VJ0     

1st  rati;",  r.rand  Kapids  Hoi. f    1900       5  g  F-A  1,475.000  Aug    11920 

A  Lake  Mich.  SI .500.000. Unt.  at  American  Tr.  A  Sav.  Bank,  Chicago. 

gold  ($500  and  31,000). ntf  (     Trustee,  or  at  Guaranty  Trust  Co.  N.  Y. 

Bonds. —  A  sinking  fund  is  provided  of  $5,000  per  annum  for  first  5  vears. 
$10,000  per  annum  for  second  5  years.  $15,000  yearly  for  third  5  vears  and 
$25,000  per  annum  for  fourth  5  years.     Bonds  are  not  subject  to  call 

ROAD. — Operates  76.48  m.  of  track  from  Grand  Rapids  through  Holland 
to  Maeatawa  and  Saugatuck,  with  steamer  connection  at  Holland  for  <   hlc 
—V.  78,  p.  702;  768;  V.  79.  p.  627;  V.  96.  p.  1422;.  V.100.  p.  140. 

(2)   Union  Railway,  Oas  &  Electric  Co. 

Merger. — Under  the  plan  dated  April  26  1913.  practically  all  the  $5,250. 
000  pref.  stock  was  exchanged  for  $5,250,000  new  pref.  and  $525,000  new 
com.  stock  of  the  Commonwealth  Pow.,  Ry.  A  Lt.  Co.,  and  the  $6,000,000 
com.  for  an  equal  amt.  of  new  com.  or  $1,500,000  pref.  and  $4,500,000  com. 

ORGANIZATION. — Incorp.  In  New  Jersey  June  29  1909  and  ac- 
auired  practically  all  of  stocks  of  Springfield  (111.)  Ry.  A  Lt.  Co.,  the  Rock- 
ford  (111.)  A  Inter.  Ry.  Co..  the  Peoria  Lt.  Co..  and  the  Evansville 
Light  Co.  per  plan  In  V.  88.  p.  1501;  also  all  the  stock  and  bonds  of 
the  Janesvllle  Traction  Co.  ($125,000  stock,  $50,000  bonds),  and  all  the 
stock  ($497,500)  and  all  the  1st  ref.  bonds  ($382,000)  of  the  De  Kalb-Syca- 
more  A  Interurban  Trac.  Co.  On  Dee.  11  1916  the  stockholders  voted  to 
dissolve  the  Evansville  Light  Co.,  which  owned  the  entire  $3,000,000  com- 
mon stock  and  $950,000  of  the  preferred  stock  of  the  Public  Utilities  Co. 
Tho  latter  was  Incorp.  In  June  1912  and  merged  the  Evansville  A  South- 
ern Ind.  Trac.  (see  "Elec.  Ry.  Sec."  of  May  1912),  Evansville  Gas  A  Elec. 
Lt.  Co.  and  Bvansv.  Pub.  Serv.  Co.  On  Oct  14  1912  Circuit  Judge  Wil- 
liam Blakey  sustained  the  demurrer  of  the  Public  Utilities  Co.  In  a  suit 
brought  to  dissolve  the  company,  holding  that  the  consolidation  was  In  ac- 
cordance with  the  statutes  (V.  95,  p.  1040).  and  in  Dec.  1912  he  dismissed 
the  suit.  V.  95,  p.  1747.  The  Union  Ry.  Oas  A  Elec.  Co.  owns  $1,872,000 
6%  cum.  pref.  and  all  the  $5,000,000  com.  stock  of  the  Cent.  Illinois  Lt.  Co. 
(V.  99,  p.  1132)  which  was  incorp.  in  April  1913.  In  March  1917  Cent.  III. 
Light  Co.  increased  its  auth.  cap.  stock  from  $5,500,000  to  $20,000,000.  The 
Union  Ry.,  Gas  A  Elec.  sub.  cos.  own  and  operate  street  railway  properties 
in  Springfield  and  Rockford,  III..  Evansville.  Ind..  and  Janesville,  Wis.,  and 
interurban  lines  from  Rockford  to  Freeport  and  Belvidere,  III.,  through 
Beloit,  Wis.,  to  Janesvllle,  Wis.,  from  De  Kalb  to  Sycamore,  111.,  and  from 
Evansville  to  Princeton  and  Patoka,  Ind.;  also  gas,  electric  and  steam- 
heating  properties  in  Peoria.  Springfield  and  Fekin,  111.,  and  Evansville. 
Ind.;  electric  light  and  power  and  steam  heat  in  De  Kalb  and  Sycamore. 
1!! ..  and  electric  properties  in  numerous  other  cities  and  towns  In  Illinois 

Strike. — A  strike  was  begun  July  25  1917  on  the  Springfield  street  rail- 
way lines  tho  men  demanding  recognition  of  the  union  and  an  increase  in 
wages.     Practically  normal  service  has  been  restored. 

Pro-nosed  Merger  Held  Up. — In  Feb.  1918  the  N.  J.  P.  U.  Comm.  with- 
held its  approval  of  a  proposed  merger  of  the  Springfield  Ry.  A  Lt.  Co. 
and  tho  Union  Ry.,  Gas  &  Electric  Co.,  pending  further  evidence  respecting 
the  assets,  Ac,  of  the  proposed  merger  company.  V.  106,  p.  608. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $6,000,000  ($100) $6,000,000  See  text 

Pref  $12,000,000  cum  ($100) 6  Q-J  5.250.000    Apr  '18,  1  >4 

Collateral    trust    mtge.    gold/   1909         5  J-J  4,000.000  July    1193a 

($500  and  $1,000)  .._c*_tflOommerclal  Trust  Co..  Phila..  Trustee. 
Gold  notes  ($1.000)c* 1916       5  A-O  3,000,000  Apr.  11919 

Springfield  Ry.  &  Light  Co. — 
Springfield  RyALt  coll  tr  M{   1903         5  g  J-D        3,075,000  June  1  1933 

$5,000,000  g  ($1,000)  c«.tf  .Fidelity  and  Columbia  Tr.  Co.,  Loulsv.,trus. 
Springfield    Con    Ry    consol/   1893         5  g  J-D  750.000  June  1  1933 

mtg  $750.000g($1.000)  c.tf IColumbla  Trust  Co.,  Louisville.  Trustee. 

Rockford  A  Interurban  Ry.  Co. — 
Rockford    A     Inter  -  Urban-  (   1902       5  g  A-O  1.816.000  Oct     11922 

1st  mtge.   gold  ($500  and{ Interest  at  First  Nat.  Bk..  N.  Y.,  or  at  Con- 
1,000)  $3.000.000_c*_ntf  I     tinen.  A  Com.  Tr.  A  Sav.  Bk..  Chlc.trus. 


Rockford  A  Freeport  first 
mtge.  $750,000.  gold,  gu 
p  A  1  ($1.000A$500)c*_ntf 


See  text  Mar  1  1947 
N.  Y..  and  F.  N.  B. 

2.520.600  Jan  "18.3% 
1,200.000  May  1  1921 


Michigan  Trac  Ext  1st  mtge/ 
$500,000  ($1,000)  g..-c_tfl 

Jackson  A  Battle  Creek  first  | 
mortgage,  $1,200,000  ($1.- 
000)    gold c*_tfl 

Tackson  Consol  Trac  1st  mtge  f 


1903       5  g  M-N  564.000  May  1  1923 

Int.  at  Con.  ACom.Tr.  A  Sav.  Bk.,  Chicago 

Trustee. 

Rockford  Bel  A  Janesvllle  1st  f  1905       5  g  A-O  985.000  Oct     1  1930 

mtge  g  ($1,000)  s  f  ._c*_tfllnt.  at  Cont.  A  Com.  Tr.  A  Sav.  Bk.,  Chic. 

Trustee,  or  First  Nat.  Bank.  New  York. 
De  Kalb-Sycamore  &  Interurban  Trac.  Co. — 
De    Kalb-Sycamore    Electric/   1907  J-D  5.000  1922 

first  mortgage ntf  Unt.  at  Cont.  A  Com.  Tr.  A  S.  Bk.,  Chic.  Tr 

Central  Illinois  Light  Co. — 
Peoria  Gas  A  Elec.  Co.  1st  MJ   1903       5  J-J  2.500.000  Jan     11923 

$2,500,000  g  ($1,000)  ..c*tf\Bankers  Trust  Co..  New  York.  Trustee. 
Cent  III  Lt  1st  A  ref  M  $15,-1    1913  5  g  A-O  4,266.000  April  1  1943 

000.000   ($100.  $500.  $1,-  Bankers  Trust  Co.,  New  York.  Trustee. 

000)... c»l 

Citizens  Gas  A  Electric  1st  Ml    1902       5  F-A  15  4.000  1922 

$200,000 ...ntf  lint,  at  Merchants'  Loan  A  Trust  Co..  Chic 

Public  Utilities  Co. — 
j  Public  Utilities  Co  1st  A  Ref/*  1917       5  g  M-S 

Mtg  gold  ($1,000) ntf  {Bankers  Trust  Co. 

(     Close,    Trustees. 

Pub  Utll  pref  S3, 000, 000  cum 6  J-J 

I  Evansville   El   Ry    1st  mtgef   1901       4  g  M-N 

I      $1,200,000  g  ($1,000)  -c»tf  \Int.  at  Farmers'  L.  A  Tr.  Co..  N.  Y..  trustee. 
I  Evansv   A    Prince    1st   mtgef    1903       5  g  A-O  290.000  April  1  1923 

!      $400,000  gold($1.000)slnk-jlnt.  at  Cit.  Sav.  A  Tr.  Co..  Cleve..  Trustee. 

Ing  fund cAr_tfl     or  at  First  National  Bank.  New  York. 

I  Evansv  Gas  A  El  Lt  1st  A  ref  (   1902       5  J-D  1,200,000  June  1  1932 

mortgage   $1,250,000  gold! Int.  at  Cont.  A  Com.  Tr.  A  Sav.  Bk..  Chic. 

(S1.Q00) c*_tfl     Trustee,  or  at  First  Nat.  Bk..  New  York. 

Stock. —  Pref.  stock  Is  subject  to  cafl  at  105  and  accrued  dividends. 

Bonds. — The  Union  Ry.,  Gas  A  Elec  coll.  trust  mtge.  Is  secured  by  de- 

I  posit  of  practically  all  stocks  (com.  A  pref.)  of  subsidiary  cos.     Additional 

bonds  may  be  Lssued  only  under  rigid  restrictions  (V.  89.  p.  226).      Interest 

Is  payable  at  Hodenpyl.  Hardy  A  Co..  N.  Y.,  aud  E.  W.  Clark  A  Co..  Phila. 

!  Bonds  redeemable  at  par  A  Int.  on  60  days'  notice.     They  are  convertible 

j  Into  pref.  stock  at  par.     V.  SQ,  p.  226;  V.  93.  p.  523.     The  3-year  notes 

are  secured  by  bonds  or  tho  U    Ry.  G.  A  E.  Co.  and  underlying  companies. 

regatlng    'si, 000,000.      Red.  at  100  H  and    interest    on    Oct.   1    1918. 

Interest  payable  at  office  or  agency  of  company  in  New  York.     Bankers 

'  Trust  Co.,  N.   V.,  trustee.     Additional  notes  may  be  issued  with  certain 

'  restrictions.      See  V.   102,  p.   1541. 

Springfield  Railway  A  Light  Securities. — Of  the  Springfield  Railway  A 
,  Light  collateral  trust  mortgage  of  1903.  $128,000  are  reserved  for  addl- 
I  lions  and  improvements  to  constituent  companies  and  $750,000  for  prior 
'  liens.     The  bonds  are  subject  to  call  on  60  davs'  notice  at  107H   and 
Int.     Interest  Is  payable  at  Columbia  Trust  Co..  Louisville,  and  at  Hoden- 
pyl, Hardy  A  Co..  Inc.,  N.  Y..  and  E.  W.  Clark  A  Co.,  Phila.     Int.  on 
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Springfield  Consol.  Ry.  bonds  Is  payable  at  Fidelity  and  Columbia  Trust 
cos.,  Louisville,  and  at  Ilodenpyl,  Hardy  &  Co.,  Inc..  N.  Y. 

Rockford  &  Interurban  Ry.  Securities. — Sinking  fund  on  Rockford  & 
Inter-Urban  bonds  of  5%  of  gross  receipts  commenced  In  1908.  $202,- 
000  of  bouds  In  add'n  to  those  reported  outstanding  above  are  held  In  the 
sink,  fd.  Add'l  bonds  can  be  Issued  for  extensions  and  Improvements  at 
86%  of  cost.  The  entire  issue  is  subject  to  call  at  105  and  interest.  The 
Rockford  &  Freeport  bonds  are  assumed,  prln.  &  Int.,  by  the  Rockford  & 
Inter-Urban  Railway  Co.;  $61,000  are  held  In  sink.  fund.  A  sinking  fund 
equal  to  5%  of  gross  earnings  began  in  1910.  Bonds  are  subject  to  call 
at  105  and  Interest.  V.  78,  p.  1276-  A  sinking  fund  on  the  Rockford 
Belolt  &  Janasville  bonds  began  in  1915  of  2%  of  gross  earnings  of  that 
division.  They  are  subject  to  call  at  10234  and  interest.  They  are  guar- 
anteed, p.  &  1.,  by  the  Rockf.  &  Inter-Urban.  $15,000  In  s.  f.  Mar.  31  1918 

De  Kaib-Sycamore  Electric.  $106,000  in  sinking  fund. 

Centra  I  Illinois  Light  Co.  Securities. — Peoria  Gas  &  Electric  bonds  are  sub- 
ject to  call  at  105  and  Int.  Int.  thereon  Is  payable  at  Hodenpyl,  Hardy  & 
Co.,  Inc.,  N.  Y.  Sinking  fund  of  5%  of  gross  earnings  began  Jan.  1  1910. 
Sinking  fund  may  be  used  by  company  for  additions  to  property  against 
which  no  bonds  have  beon  Issued.  Of  Citizens'  Gas  &  Electric  bonds. 
$40,000  have  been  retired  through  sinking  fund.  Central  Illinois  Lisht 
bonds  are- red.  at  105  and  accrued  Int.  on  60  days'  notice.  Of  the  remaining 
bonds  $2,500,000  are  reserved  to  retire  Peoria  Gas  &  Electric  1st  M.  5s, 
$4,000  to  retire  Citizens'  Gas  &  Elec.  bonds,  while  remainder  are  reserved 
for  acquisition  of  new  property,  additions,  impts..  &c.  under  certain 
restrictions  (V.  99.  p.  1132).  Sinking  fund  of  Ji  of  1%  p.  a.  began  April  1 
1917,  of  total  amount  of  bonds  of  this  issue  outstanding  and  all  underlying 
Issues  for  the  purchase  of  these  bonds  (or  call  at  105)  or  for  acquisitions. 
Impts..  &c.     V.  99.  p.  1132.  ,      , 

Public  Utilities  Co.  Securities.— $3,951,000  1st  &  Ref.  M.  bonds  due 
Mar.  1  1947  have  been  issued,  of  which  $2,667,000  are  in  treasury  and 
$1,284,000  are  owned  by  the  Union  Ry..  Gas  &  Electric  Co.  $2,700,000 
are  reserved  for  prior  liens.  Additional  bonds  may  be  issued  for  75% 
of  cost  of  additions,  extensions,  &c.  Interest  at  Hodenpyl,  Hardy  &  Co., 
N.  Y.  Callable  on  any  interest  date  at  105  and  interest.  The  Evans- 
vllle  Gas  &  Electric  Light  Co.  must  call  at  105  and  int.  $10,000  annually 
on  June  1  1913  to  1922  inclusive,  and  $15,000  on  June  1  1923  to  1932  inclu- 
sive; $50,000  have  been  retired.  They  are  subject  to  call  at  105  and  in- 
terest. The  Evansville  &  Princeton  first  5s  have  a  sinking  fund  of  $10,000 
per  annum,  which  began  Feb.  1  1908,  said  fund  to  be  invested  in  the  bonds 
at  105,  beginning  with  No.  1.  $60,000  have  been  redeemed.  Whole 
Issue  of  these  bonds  may  be  called  at  any  time  at  110  and  int.  L.  W.  Prior 
of  Cleveland  is  co-trustee  of  this  mortgage.  Evansville  Elec.  Ry.  bonds 
cannot  be  called. 

Dividends. — First  dlv.,  IH%.  on  pref.  paid  Oct.  1909  and  same  amount 
quar.  since  to  and  including  April  1918.  First* dlv.  on  com. —  1% — paid 
April  1  1913;  July  1,  1%;  Oct..  1%.  In  1914,  Jan..  1%.  Com.  Pow..  Ry. 
&  Lt.  Co.  owns  practically  all  the  stock  and  dlvs.  no  longer  made  public. 

EARNINGS. — Combined  earnings  of  subsid.  cos.  for  12  mos.  ending 
Feb.  29  1916.  gross,  $4,931,533;  net.  after  taxes.  $2,301,635;  Interest  charges 
$1,265,894;  surplus,  $1,035,741. 

ROAD. — Rockford  &  Inter-Urban  operates  36.28  m.of  trolley  in  Rock- 
ford, 13  miles  between  Rockford  and  Belvidere;  also  28  miles  between  Rock- 
ford and  Freeport,  and  35  miles  between  Rockford,  111.,  and  Beloit  and 
Janesville.  Wis.;  also  a  2.89-mile  extension  to  Camp  Grant.  Total! 
114.86  miles.  Springfield  Ry.  &  Light  Co.  operates  43.29  miles  in  Spring- 
field. Janesville  Traction  Co.  operates  5  miles  in  Janesville,  Wis.,  and 
De  Kalb-Svi-amore  &  Interurban  Traction,  8  miles,  connecting  De  Kalb  and 
Sycamore,  111.  Public  Utilities  Co.  operates  about  69  miles  in  Evansville 
and  between  Evansville.  Princeton  and  Patoka,  Ind. 

OFFICERS. — Pres.,  G.  E.  Hardy:  V.-Ps.,  C.  M.  Clark  and  B.  C.  Cobb; 
Sec.  &  Treas.,  Jacob  Hekma,  New  York.— V.  104.  p.  2343;  V.  106,  p.  608 

(3)  Springfield  (O.)  Light.  Heat  &  Power  Co. 

Entire  capital  stock  is  owned  by  Com.  Pow.,  Ry.  &  Lt.  Co. 

ORGANIZATION. — Incorporated  In  Maine  In  Aug.  1908.  Franchises 
extend  beyond  maturity  of  bonds. 

STOCK  AND  BONDS —      Date.       Interest.    Outstanding.      Maturity. 

Common  stock  ($  1.000. 000) $1,000,000    — 

Preferred  stock  ($1.000,000) 480.000    

Spring  Lt.  H  &  P  gen  &  ref  M  f  1913       5  A-O  603,000  April  1  1933 

$5,000,000  ($1,000).     RedUnt.  at  N.   Y.  and  London.     Mich.  Trust 

at  105  and  interest.. c*ntf  I     Co.,  Grand  Rapids,  Trustee. 
8pringfield    Light,    Heat    &f  1909       5  F-A  685.000  Feb   1    1929 

Power  first  mortgage.-.tf  lint,  at  State  Sav.  Bk.  &  Tr.  Co., Col.. O..  Tr. 

Bonds. — Sufficient  gen.  and  ref.  bonds  are  reserved  to  retire  at  or  before 
maturity  the  outstanding  1st  M.  bonds.  Remainder  for  extensions,  en- 
largements and  additions  at  85%  of  cost  with  certain  restrictions.  See 
V.  102.  p.  1352.     $65,000  first  mortgage  bonds  in  sinking  fund. 

EARNINGS. — Year  ending  Dec.  31: 

12  Mos. —        Gross.  Exp'&Tax.  Net.  Charges.        Surplus. 

1917 $199,512  $377,3^)  $122,162         $65,216         $56,946 

1916 382.307  200,5-;-,  181.723  65.975  115,748 

—V.  100,  p.  192:5;  V.  102,  p.  61  t.  810.  1352;  V.  106,  p.  403. 

(4)  Grand   Rapids   Ry.— Trolley. 

All  the  common  and  $500,000  pref.  stock  is  owned  by  Com.  Pow.,  Ry. 
&  Light  Co. 

ORGANIZATION,  &C. — Incorp.  in  Michigan  in  April  1900  as  a  suc- 
cessor company  to  the  Consolidated  St.  Ry.  Owns  and  operates  the  entire 
street  railwav  "system  of  Grand  Rapids  and  vicinity.  Franchises  expire  in 
1921  and  in  1929. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  com  $2,000,000  SI 00) $2,000,000       See  text 

Pref  $2,000,000  cum  5%  ($100) Q-F  2.000,000  May  '18.1  M 

First   mtge    $5,000,000    gold!    1916       5  b  J-D  a. 700.000  June  1  1919 

($1,000) c*JInt.  in  N.Y.   Bankers  Trust  Co. .N.Y., trust. 

Bonds. — Remainder  can  only  be  issued  for  80%  of  cash  cost  of  extensions, 
enlargements  and  additions,  when  annua]  net  earnings  aro  twice  the  total 
interest  charge,  Including  bonds  proposed  to  be  issued.  Redeemable,  as  a 
whole,  at  100 ' -i  and  int.  June  1  or  Dec.  1  1918.  Tax-exempt  in  Michigan. 
V.  103.  p.  144. 

Dividends. — 5%  has  been  regularly  paid  on  pref.  6tock  since  organization. 

RETORT. — For  years  ending  Deo.  30: 
Year —      Gross.       Net  (.aft.  Tax.)      Charges.  Pref.  Din.        Surplus 

1917 $1,303,860         $393,684         $218,215         5100,000  $75,46 

1916—  '.561  186,919-  (est.)  100,000  182,642 

ROAD,  &C. — 28. 48  miles  double  and  10.80 miles  single  track;  total  single, 
track  equivalent,  67.96  miles.  153  passenger  and  27  misc.  and  service  cars. 
2  pleasure  parks,  &c.  Power  Is  obtained  from  Consumers  Power  Co. 
under  satisfactory  long-time  contr 

OFFICERS.— Pres.  and  Gen.  Mgr.,  B.  S.  nanchett;  V.-P..  B.  O.  Cobb; 
Sec.  &  Treas..  L.  .i .  De  Office,  Grand  Rapids,   Mich. — V.  95, 

■  .  555,  I'''  I,  p.  1  11:  V.  106,  p.  395.  499. 

(5)  Saginaw-Bay  City  Railwiv   Co. 

Entire  stock  (except  directors'  shares)  Is  owned  by  Com.Pow.,Ry.&Lt.Co. 

ORGANIZATION. — This  company  Is  a  consolidation  of  the  Saginaw 

Valley  Traction  <  !o.  and  railway  dept.  of  the  Bay  City  Traction  &  Elec.  Co. 

STOCK  AM)  BONDS —       Date.        Interest.      Outstanding.      Maturity. 

Ht.ix-k.  $2.60i).niii) All  owned  by  Commonw.  I'r.,  liv.  .t  Lt.  Oo. 

First  nn.l  r.'hin. iing  ,.  I'MO        5  M-S  $1,100,000   Mar    1    [935 

•  '51.000).      <■•!!    Michigan  Trust,  Co..  Grand  Rapids,  Trustee. 

Saginaw  Vat  Tr  1st  M.  $850,-      1899        5  g  F-A  0  1  !.()()(>    Feb     1  1920 

g  (Jtl  .090  each)_C*ntfi  Int.  at  Boston  Safe  Dep.  >V  Tr.  Co.,  Trustee. 

i. — of  the  1st  &  ref.  bonds.  $850,000  are  reserved  to  retire  Sag.  Val 

Trac.  bonds;  remainder  for  85%  or  cost  of  additions.  &c.     Rod.  on  any  Int. 

date  on  60  days'  notice  at  105  and  int.     Iut.  at  Hodenpyl,  Hardy  &  Co., 

New  York 

of  $8,500  per  annum  on  Sag.  Val.  Trac.  bonds  begins  Feb.  1 
1907  and  run-  i  which  $17,000  per  annum  Is  payable,  said 

fund  to  be  Invested  in  the  bonds  al  not  above  107 X  and  Int.  Sinking  fund 
held  on  M  i  8.000  of  b 

RO  \  I).  — Operates  about  S3  miles  of  .street,  railway  track  In  Saginaw  and 
Bay  <'lty.  Ind.  Interurban  line  between  the  two  cities. 

OFFICERS.— ProSy  B.  O.  Oobb;  V.-Ps.,  n.  T.  Wlclces,  J.  B.  Davidson 
and  J.  A.  Clevoland;  Sec.,  G.  H.  Dobbin;  Treas.,  J.  w.  (ilendening;  Asst. 
Sec.  <&  Asst.  I  reus.,  s.  K.  Wolff.— V.  91.  p.  988;  V.  95.  p.  21 

(6)  Michigan  Light  Co. 

All  the  common  stock  Is  now  owned  by  Com.  Pow..  Ry.  &  Light  Co. 


ORGANIZATION. — Incorp.  In  Mich.  In  1914  and  took  over  and  con- 
solidated the  following  companies: 

Jackson  Gas  Co.,  I Flint  Gas  Co.,  IBay  City  Gas  Co. 

Pontiac  Light  Co.,  |  Saginaw  City  Gas  Co..    I  Kalamazoo  Gas  Co. 

As  of  Jan.  1  1916  acquired  gas  property  of  the  Manistee  Pow.  &  Lt.  Co. 

Does  entire  gas  business  in  Jackson,  Saginaw,  Kalamazoo,  Bay  City, 
Flint,  Pontiac,  Manistee,  Birmingham  and  Royal  Oak,  Mich. 

In  Feb.  1916  issued  $1,125,000  1st  &  ref.  M.  bonds  to  retire  $857,000 
Saginaw  City  Gas  Co.  bonds  due  May  1  1916  and  to  reimburse  the  co.  in 
part  for  permanent  exts.,  &c.  made. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Common  stock $3,175,900     

Preferred  6%  cumulative _  Q-J  2.750.000    AprTS.lJ* 

1st   &   ref  M    gold    ($1,000.1    1916       5  M-S  1,888,000  Mar   1  1946 

$500  and  $100) c*/Union  Trust  Co..   Detroit,   Trustee. 

Bay  City  Gas  1st  M.  $500,000/    1900       5  g  J-D  367.500  June  1  1920 

g  (3500  &  $1,000) c*tf\lnterest  at  New  York  Trust  Co.,  Trustee. 

Flint  Gas  Co  1st  M.  $500,000/   1904       5  M-N  493.500  Nov   11924 

($500  &  $1.000) c*ntfflnt.  at  Mich.  Tr    Co.,  Grd.  Rap.,  Trustee. 

Jackson  Gas  Co  mtge.  $350,-/   1897       5  A-O  340,000  April  1  1937 

000  gold  ($1. 000)  _..c*ntf  (Illinois  Trust  &  Sav.  Bank,  Chic,  Trustee. 
Kal  Gas  Co  1st  M.  $450,000/    1900       5  J-J  388.000  Jan     11920 

($1.000) : c*ntf  lint,  at  Mich.  Trust  Co.,  Grd.  Rap.,  Trustee. 

Pontiac  Light  Co  consol  mtgef   1902       5  J-J  179.000  Jan     11927 

$230,000.  g  ($1.000). _c*tfl  Int.  at  Mich.  Trust  Co..  Grd.  Rap..  Trustee 

Bonds. — $1,768,000  1st  &  ref.  M.  bonds  are  reserved  to  retire  prior  liens. 
Additional  bonds  may  be  Issued  for  75%  of  cash  cost  of  permanent  exts., 
&c,  under  conservative  restrictions.  Red.  at  105  &  Int.  on  any  Int.  date 
on  30  days'  notice;  tax-exempt  in  Mich.  V.  102,  p.  613,  890.  Bay  City 
and  Jackson  bonds  are  red.  at  110  &  Int.  Kalamazoo,  Pontiac  and  Flint 
Issues  are  red.  at  105  &  Int.  Int.  on  Jackson  Gas  Co.  bonds  Is  payable  at 
Hodenpyl,  Hardy  &  Co.,  N.  Y. 

Dividends  on  pref.  have  been  paid  regularly  since  organization. 

EARNINGS. — For  12  mos.  ending  Dec.  31: 

Year —     Gross.  Exp.  &  Taxes.  Net  Charges.  Surplus:. 

1917 $2,393,411  $1,834,407  $559,001  $155,175         $403,829 

1916 1.769,699  1,180,292  589,407  162,816  426,591 

SALES. — Cal.  year  1917,  1,916.278,400  cu.  ft.     Miles  of  mains,  533. 

OFFICERS.— Pres..  B.  O.  Cobb.  N.  Y.;  V.-Ps..  W.  H.  Barthold  and 
T.  A.  Kenney:  Sec.  J.  K.  Swanson;  Treas..  A.  B.  Simoneau. — V.  102,  p. 
613,  890;  V.  106,  p.  402,  1039. 

(7)  Consumers'  Power  Co. 

All  the  common  stock  is  owned  by  Com.  Pow.,  Ry.  &  Lt.  Co. 

ORGANIZATION. — Incorp.  In  Maine  in  1910.  and  In  Nov.  1914  merged 
the  following  11  companies  (previously  controlled  by  stock  ownership): 
Commonw.  Power  Co.,  Grand  Raplds-Muskegon  Power  Co.,  Grand  Rapids 
Edison  Co.,  Flint  Elec.  Co.,  Saginaw  Power  Co.,  Bay  City  Power  Co., 
Pontiac  Power  Co.,  Consumers'  Power  Co.  (Mich.),  Economy  Power  Co., 
Au  Sable  Electric  Co.  and  Central  Power  Co. 

This  merger  made  the  Consumers'  Power  Co.  (of  Maine)  an  operating 
company  Instead  of  a  holding  company  and  on  July  20  1915  It  was  granted 
a  certificate  of  authority  to  do  business  In  Michigan.  V.  99.  p.  1528,  1597; 
V.  101,  p.  369.  At  the  same  time  the  RR.  Comm.  approved  the  then 
outstanding  Issues  of  common  and  preferred  stocks  and  1st  lien  and  ref. 
5%  bonds  and  authorized  the  company  to  Issue  additional  bonds  from  time 
to  time  upon  procurement  or  retirement  of  the  underlying  bonds  shown  in 
the  table.         V.    101.  p.  369. 

In  Jan.  1916  acquired  the  Cadillac  Water  &  Lt.  Co.  and  the  electric 
property  of  the  Manistee  Pow.  &  Lt.  Co. 

In  Aug.  1917  the  authorized  capital  stock  was  increased  from  $12,000,000 
common  and  $10,000,000  preferred  to  $20,000,000  of  each  class. 

STOCK  AND  BONDS —      Date.      Interest.       Outstanding.     Maturity. 

Common  $20,000,000  ($100) $11,250,000    

Pref $20. 000, 000 ($100) 6% cum Q-J  10,007,700    Apr'IS.lH 

1st  Hen  and  ref  M.  $35.000.- f   1911       5  g  J-J         16,850.000    Jan    11936 

000.  gold  ($1.000) c*tfjlnt.  at  Harris  Tr.  &   Sav.   Bk.,  Chicago, 

[     Trustee,  or  Harris,  Forbes  &  Co.,  N.  Y. 
2-year  secured  notes  $4,000.-1   1917       6  g  J-J  4,000.000  July    11919 

000  ($1,000) c*Unt.  at  Harris  Trust  &  Sav.  Bank,  Chicago, 

i  trustee,  or  Hodenpyl,  Hardy  &  Co.,  N.  Y. 
1904       5  J-D  1,080.000  Dec    1  1924 

Int.  at  First  Trust  &  Sav.  Bk..  Chic,  Trustee 
1906       5  M-S  626.000  Mar   1  1931 

Int.  at  1st  Tr.&S.B..  Chic,  or  lstN.B..N.Y. 
Cadillac  W  &  Lt  1st  M.$200.-\    1905       5  M-S  133.500  Sept.   11925 

000  ($500  &  $1.000)..c*tf/lnt.  at  Mich.  Tr.  Co..  Grd.  Rap..  Trustee 

Stock. — Pref.  stock  is  red.  on  and  after  Jan.  1  1920  at  105  and  accr.  div. 

Bonds. — Of  1st  &  ref.  bonds,  sufficient  are  reserved  to  retire  underlying 
bonds,  $5,334,000  are  deposited  as  security  for  the  $4,000,000  2-year" 6% 
secured  notes  and  remainder  is  reserved  under  certain  restrictions  for  exten . 
and  add'ns  at  80%  of  cost.  Subj.  to  call  any  int.  day  at  105  &  int.  Sink, 
fund  of  1%  p.  a.  of  bonds  out  began  Jan.  1  1915.  V.  92,  p.  465,  526,  145S. 
Up  to  Mar.  31  1918  no  bonds  were  held  in  sinking  fund. 

Two-year  gold  notes  are  secured  Dy  deposit  of  $5,334,000  Consumers' 
Power  Co.  1st  Lien  &  Ref.  M.  bonds.  Callable  on  4  weeks'  notice  at  101  V$ 
and  int.  prior  to  July  1  1918,  and  at  100H  and  int.  thereafter.  V.  105,  p. 
1106.  1208. 

Dividends  on  pref.  have  been  paid  regularly  since  organization. 

EARNINGS. — For  12  mos.  ending  Dec  31: 

Year —      Gross.  Ex.  A   Taxes.         Net.  Charges.       Bal..  Surp. 

1917 $5,775,371       $3,382,257       $2,393,113       $941,891       $1,151,222 

1916 4,747,201         2,219,171         2,528.031         897,988         1,630,043 

PROPERTY. — Owns  and  operates  electric  light  and  power  proper- 
ties In  Grand  Rapids,  Kalamazoo,  Jackson,  Flint.  Saginaw,  Bay  City, 
Pontiac,  Battle  Creek,  Muskegon,  Cadillac.  Owosso,  Manlstoe.  Marshall. 
Albion,  Charlotte,  Grand  Ledge.  Allegan,  and  a  number  of  intermediate 
cities  and  towns.  Kydro-clectric  plants  have  about  100.000  h.  p.  and  steam 
plants  about  101,000  h.  p.  capacity.  Total  generating  capacity  about 
201.000  h.  p. 

OFFICERS.— Pros.,  B.  O.  Cobb,  New  York;  V.-P..  E.  W.  (Mark.  Phils,.; 
V.-l\.  Geo.  E.  Har  !v.  N.  Y.;  Treas.  &  Sec.  Jacob  Hekma,  N.  Y. — V.  102. 
p.  253;  V.  104'.  p.  2552;  V.   L05,  p.  610,  1106.  120s;  \  .   106,  p.  399. 

(8)  Manistee  Railway  Co. 

Incorp.  In  Mich.  In  March  1913.  Successor  to  Manistee  Lt.  &  Trac. 
Co.,  sold  at  foreclosure  in  1912.  The  Manistee  Pow.  &  Lt.  Co.  then  took 
over  the  gas  and  electric  properties  but  In  Jan.  1916  these  were  respectively 
acquired  by  the  Michigan  Light  Co.  and  the  Consumers'  Power  Co. 

Does  the  street  railway  business  In  Manistee  and  Filer  City.  Franchise 
30  years  from  1904. 

Stock. — The  company's  entire  $100,000  capital  stock  and  $60,000  1st 
mtge.  5s,  due  1943,  are  owned  by  the  Com.  Pow.,  Ry.  &  Light  Co. 

ROAD. — Operates  7.64  miles  of  track.  Gauge  1  ft.  8H  in.  35  to  100 
b.  T  and  85-lb.  girder  rails.     Operates  a  50-acre  park  on  Lake  Michigan. 

OFFICERS.— Pros..  C.  J.  Holmes;  V.-P..  W.  II.  Barthold;  Sec.  G.  B. 
Dobbin;  Treas..  J.  W.  Glendenlng.— V.  85.  p.  864;  V,  88,  p.  168. 


UNITED  LIGHT  &  RAILWAYS  CO.— (See  Map.  pige  48  I 
ORGANIZATION. — Incorporated  In  Maine  In  July  1910,  per  plan  In 

V.  91,  p.  98.     Owns  over  99%  of  th( mmon  stories,  over  if  the 

pref.  stocks  and  over  25%  of  the  bi  is  following  companie 
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OPERATIONS. — Doea  entire  gas  business  In  Davenport.  Cedar  Rapids 
(supplying  also  suburbs  of  Marion  and  Kenwood  Park  and  Intervening 
territory).  Ft.  Dodge.  Iowa  Oity.  Mason  Oity,  Bettendorf,  Ottumwa  and 
Muscatine,  la.;  Cadillac,  Mich.,  La  Porte,  Ind.,  Rock  Island,  Mollne, 
East  Mollne,  Milan,  Silvls  and  Watertown,  111.;  and  Chattanooga,  Tenn.; 
entire  electric-light  and  power  business  in  Davenport,  Ft.  Dodge,  Iowa 
City,  Mason  Oity  and  Muscatine,  la.;  Rock  Island,  Mollne  and  East 
Mollne,  111.,  and  La  Porte,  Ind.  Has  hot  water  and  steam-heating  system 
in  Davenport  and  Mason  City,  la.,  and  La  Porte,  Ind.  Operates  street 
railways  in  Cedar  Rapids,  Marion,  Mason  City,  Muscatine  and  Davenport. 
la.,  and  Rock  Island,  Moline  and  East  Moline,  111.;  lnterurban  railways 
are  operated  between  Cedar  Rapids  and  Marion,  la.;  Mason  City  and 
Clear  Lake,  la.;  Davenport  and  Clinton,  la  ;  Davenport  and  Muscatine, 
la.;  Davenport,  la.,  and  Rock  Island,  Mollne  and  East  Moline,  111.,  Grand 
Rapids,  Grand  Haven  and  Muskegon.  Mich.  In  all.  53  communities,  with 
a  population  estimated  at  575,000  are  served.  Franchises  expire  from 
1920  to  1960;  approximately  73%  are  indeterminate  or  extend  beyond 
1932. 

In  Nov.  1917  issued  $1,500,000  6%  Bond  Secured  Gold  Notes,  series 
"A."  to  retire  $750,000  6%  notes  maturing  Jan.  1  1918  and  to  reimburse 
the  treasury  for  additions,  extensions  and  improvements. — V.  105,  p.  2185. 

Transfer  Agencies. — Stock  transfer  agencies  are  maintained  in  New  York, 
in  Chicago  and  In  Grand  Rapids.     See  V.  97.  p.  1358. 


STOCK  AND  BONDS.—       Date. 

Common  $12,500,000  ($100) 

1st   pref  $12,500,000    ($100)1 

6%  cum J 

First  &  ref  mtge  gold  ($100. f  1912 


Interest       Outstanding.    Maturity. 
Q-J        $6,878,000  Apr '18.1% 

Q-J         10,131,500  Apr"  18.  W 
5  g  J-D  8,677,400  June  I  1932 

$500  &  $1,000) c»&r.tf\New  York  Trust  Co.,  N.  Y..  Trustee. 

Oonv  debentures  gold  ($100.  J   1916       6  g  M-N        2.000.000  Nov   1  1926 

$500.  $1 .000.  &c)..c*&r*tf  lint,  at  New  York  Tr.  Co..  N.  Y.,  trustee. 
Notes  (closed)  ($1,000,  $500/   1915       6  g  J-J  1,500.000  Jan     11920 

&  $100)  gold _c*\Interest  at  New  York  Trust  Co.,  trustee. 

Secured  notes.ser  "A"  ($100c;f   1917     6  g  M-N  1,500,000  May  1  1920 

$500  &  1.000c*)  gold lint,  at  New  York  Trust  Co.,  New  York. 

Chattanooga  Gas  first  mtgef   1907       5  J-J  644.000  Jan     1  1927 

$1,500,000  g  ($1,000) _c*tfUnt.  at  Con.  &  Com.  Tr.  &  Sav.  Bk.,  Chic. 
(     Trustee,  or  First  Nat.  Bank,  New  York. 

Ohatt  Gas  Co  pf  stock  ($100) 6  Quar  500.000 

People's  Gas  &  El  Gen  Mtge?   1906       6  A-O  370.000  April  1  1931 

$500.000 tfl  Int.  at  Central  Tr.  Co.,  Chicago,  Trustee 

For  securities  covering  railway  properties  see  separate  companies  below 
Stock. — 1st  pref.  stock  is  red.  at  105andaccr.  divs.,  $200  in  treasury.  The 
2d  pref.  stock  was  conv.  into  1st  pref.  or  com.  stock,  share  for  share,  in  1915. 
Com.  is  only  stock  with  voting  power.  V.  91,  p.  96,  519;  V.  92,  p.  1110;  V. 
95,  p.  421 .  $315,900  additional  com.  stock  is  held  in  treasury.  $478,100  of 
the  outstanding  Chatt.  Gas  Co.  pref.  stock  is  owned  by  the  United  Light  & 
Railways  Co. 

Bonds. — Int.  on  first  and  ref.  mtg.  bonds  is  payable  at  office  of  trustee 
or  Continental  &  Commercial  Trust  &  Savings  Bank,  Chicago.  Mortimer 
N.  Buckner  is  co-trustee.  $4,000,000  bonds  (not  Included  In  amount  out- 
standing above)  are  deposited  as  security  for  6%  notes  and  $35,900  are  In 
treasury.  Additional  bonds  may  be  issued  for  refunding  underlying  bonds 
and  for  75%  of  par  value  of  preferred  stocks  of  underlying  companies  re- 
deemed or  purchased,  75%  of  cost  of  betterments,  improvements  and  addi- 
tions, and  for  75%  of  cost  of  additional  property,  under  certain  restrictions. 
Redeemable  as  a  whole  or  In  part  on  any  int.  day  at  102 >£  and  int.  on  60 
days'  notice.  A  depreciation  fund  of  2%  on  all  bonds  out  became  operative 
in  1917.  See  description  of  bonds  in  V.  102,  p.  1898.  Chattanooga  Gas 
Co.  bonds  have  a  sinking  fund  of  $15,000  per  annum  from  1912  to  1926, 
Inclusive,  on  first  $500,000  bonds  and  2%  additional  on  any  further  bonds 
issued.  Subject  to  call  at  105  and  int.  V.  84,  p.  805.  $6,000  of  bonds 
reported  outstanding  owned  by  United  Light  &  Railways  Co. 

The  $1,500,000  notes  of  1915  are  secured  by  deposit  of  $2,000,000  1st 
&  ref.  5s,  due  1932.  They  are  red.  at  101  and  int.  on  4  weeks'  notice. 
The  bond  secured  notes.  Series  "A"  of  1917,  are  secured  by  $2,000,000 
(133%)  1st  &  ref.  5s.  Additional  bonds  of  this  or  subsequent  series 
may  be  certified  only  upon  deposit  of  additional  1st  &  ref.  6s  in  the  same 
ratio.  Subsequent  series  may  not  mature  earlier  than  May  1  1920,  nor 
later  than  Nov.  1  1927.  Proceeds  from  sale  of  additional  notes  may  be 
used  for  additions,  &c,  and  for  acquisitions.  Notes  outstanding  at  any 
one  time  not  to  exceed  $5,000,000.  Co.  will  pay  normal  Federal  income 
tax  not  in  excess  of  2%;  Pa.  4-mill  tax  refunded.  Series  "A"  notes  red., 
all  or  part,  at  100  J^  and  int.  on  4  weeks'  notice. — V.  105,  p.  2185. 

Debentures. — The  direct  obligation  of  the  co.  No  mortgage  may  be  cre- 
ated Junior  to  the  1st  &  ref.  M.  without  equally  securing  the  debs.  At  no 
time  shall  there  be  outstanding  debs,  in  excess  of  75%  of  the  total  of  6% 
pref.  stock  outstanding.  No  further  debs,  may  be  issued  unless  earns, 
available  for  interest  charges  are  3  times  the  requirements  ou  the  deb. 
then  outstanding,  Incl.  those  applied  for  as  well  as  the  int.  upon  any  un- 
secured debt.  They  are  callable,  all  or  part,  upon  4  weeks'  notice  to  Nov.  1 
1921  at  102  and  Int.,  and  thereafter  at  101  and  int.  Convertible  upon  10 
days*  notice  from  Nov.  1  1918  to  Nov.  1  1923  incl.  Into  6%  pref.  stock 
at. the  rate  of  $1,125  par  value  for  each  $1,000  par  value  deb.    Theco.  will 

Fay  the  normal  Federal  Income  tax  not  In  excess  of  2% .     Pa.  State  tax  ro- 
unded.    V.  103.  p.  2079. 

Maintenance  and  Depreciation  Fund. — The  co.  must  set  aside  yearly  not 
less  than  12^%  of  Its  gross  earnings,  any  part  of  which  not  actually  ex- 
pended In  any  calendar  year  for  maint.,  &c,  to  be  used  for  extensions,  ad- 
ditions. &c,  against  which  no  additional  bonds  may  be  Issued. 

Dividends  of  1  y>  %  have  been  paid  quar.  on  1st  pref.  since  Oct.  1910  to 
and  incl.  Apr.  1918.  The  second  pref .  received  %  %  quar.  from  Oct.  1910 
to  July  1915.  Was  then  converted  Into  1st  pref.  and  com.  stk.  As  to  stock 
div.  on  com.,  see  V.  94,  p.  1250.  Divs.  of  1  %  on  com.  were  paid  quar. 
from  April  1913  up  to  and  Incl.  July  1914.  None  to  Oct.  1916.  when  1% 
was  paid;  same  rate  quarterly  since  to  and  incl.  April  1918.  A  stock  divi- 
dend of  1%,  payable  in  common  stock,  was  paid  April  1  1914  in  addition 
to  the  regular  dividend  of  1%  paid  on  the  same  date.     V.  98,  p.  525. 

REPORT. — Report  for  calendar  year  1917  in  V.  106,  p.  1789,  1804. 
Combined  Earnings  of  Subsidiary  Companies. 

Dec.  31  Year —     Gross.     Exp.  &  Tax.       Net.  Int.,  Ac.       Surplus. 

1917 .$7,705,269  $5,046,908  $2,658,361   $1,494,688  $1,163,673 

1916 -.   6,885,779     4,219,386     2,666,393     1,390,513     1,275,880 

Income  Account.  United  Light  &  Railways  Co.  for  Years  ending  Dec.  31. 


1917.  1916 

Earns,  on  stks. 

of  sub.  COS-J1, 150,369  $1,257,490 
Other  income.       904.525         661,331 


Total $2,054,894  $1,918,821 

Exps.&  taxes.       L47.273         146.908 


Net  earns. .$1,907,621  $1,771,913 


1917. 

Interest     on 
bonds     and 
notes $703,050 

Preferred  divi- 
dends        605,557 


Operating  Statistics. — Years  ended  Sept.  30: 


1916. 


$578,640 
595,792 


Total  deduct. $1,308,607  $1,174,432 
Bal..   surplus.     $599,014      $597,480 


1914. 

M.  cu.  ft.  of  gas  sold. ..  1,281,284 
K.  w.  h.  elec.  energy  sold  89.918.063 
Revenue  passengers: 

Urban  railways 34,179,844 

lnterurban  railways..      1,812,885 


1915.  1916.  1917. 

1,352.435        1,407,243        1,605.293 

91.444.767  106,682,726   122.719.032 


32.061,958 
1.684,126 


34.863,520 
1.796.715 


41,150,819 
1,853.499 


During  the  cal  year  1917.  sold  1. 670. .'ill  M.  cu.  ft.  of  gas  132  204  323 
k.H  ,h.  of  electricity  .ind  carried  43,777,903  rev.  passengers" of  all  classes. 

PROPERTY.— Electric  light  and  power  is  furnished  from  8  centra 
stations  with  a  total  generating  capacity  of  73,550  h.  p.,  and  from  3  water 

gower  developments  with  6,450  h.  p.,  a  total  of  80,000  h.  p.;  131  miles  of 
igh-tension  transmission  linos,  2,566  miles  of  distributing  lines    sub-sta- 
tions, &c.     Qaa  la  supplied  from  II  stations  with  93]  miles  (3-inch   equiv  ) 

IS  mains:  annual  sales  arc  in  excess  of  1,700,000.0110  CU.    fl  The  com- 

panies combined  have  over  67,081  km  and  over  36,170  electric  customers, 
rhe  ad   lnterurban  railways  have,  a  total  mileage  of  single  track 

of   2.  2.84    miles. 

OFFICERS.  Pres.  Frank  T.  Bvdjwit,  Chicago;  V.-Pa.,  Richard 
Schaddelee,  (.rand  Rapids;  J.  V.  Porter.  Kansas  City,  Mo.;0.  M.  Hurdand 
T.  J.  Webor  both  of  Grand  Rapids;  Sec.,  L.  II.  Ilolnko.  Grand  Kaplds; 
Troas..  C.  M.  Hurd.  Grand  Kaplds.  Oeneral  office.  Portland.  Me.; 
executive  office.  Chicago;  operating  headquarters.  Grand  Rapids;  operating 
headquarters  for  Iowa  district,  Davenport,  Iowa  v  lofi  n  2B1  loo 
820,  1421,  1700.  2095,  2185;  v.  loo.  „.  [91,  711,  L680,  1789,  18047    ' 

m  <1)   Qrand    Rapids  Grand    Haven  &  Muskegon    Rv. — Electric  road . 
Third-rail  system.     Entire  stock  owned  by  United  Light  &  Kys.  Co. 

ORGANIZATION. — Incorporated  In  Michigan  on  March  0  1899.  Owns 
and  oporates  an  electric  road  on  fonced  right  of  way,  connecting  the  three 


cities  named  in  the  title,  a  distance  of  41  miles.    Franchises  in  all  towns 
through  which  it  passes  extend  to  1929;  otherwise  private  right  of  way. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock.  $1,200,000  ($100) $1,200,000 

1st  mtge.  $1,500,000  ($1,000)1   1901       5  g  J-J  1.500,000  July   11926 

gold c*tf/Int.  at  Guaranty  Trust  Co.,  N.  Y.,  Trustee. 

Stock. — Entire  stock,  except  directors'  shares,  deposited  under  United 
Light  &  Rys.  Co.  1st  and  ref.  mtge. 

Bonds. — The  Interest  on  outstanding  bonds  was  guaranteed  for  5  years 
by  the  Security  Investment  Co.  of  Pittsburgh.  See  V.  76.  p.  479.  $2,000 
of  outstanding  bonds  held  by  United  Light  &  Railways  Co. 

ROAD. — Extends  from  Grand  Rapids  in  a  northwesterly  direction  t 
Muskegon,  with  a  branch  to  Spring  Lake  and  Grand  Haven.  Connects  at 
Grand  Haven  with  Goodrich  Line  of  steamers  for  Chicago  and  Crosby  Line 
of  steamers  for  Milwaukee,  which  are  In  operation  all  the  year  round.  Total 
track,  51.48  miles,  of  which  4.22  m.  in  Grand  Rapids  and  3.43  m.  in  Mus- 
kegon are  operated  under  favorable  trackage  agreement  with  the  Grand 
Rapids  Ry.  and  the  Muskegon  Trac.  &  Ltg.  Co.  70-Ib.  Trail.  Operates 
21  passenger.  12  express  and  8  work  cars.  Also  does  a  freight,  mall  and 
American  Express  business. — V.  94.  p.  207;   V.  100.  p.  901.  1672. 

(2)  The  Tri-City  Railway  &  Light  Co. 

In  June  1912  control  was  acquired  by  the  United  Light  &  Rys.  Co. 
Trl-Clty  Ry.  &  Lt.  com.  stockholders  received  in  exchange  for  their  shares 
$31  16  2-3  cash.  $16  66  2-3  United  Rys.  6%  1st  pref.  and  $12  50  2d  pref. 
3%  stock. — V.  94,  p.  768.  The  United  Lt.  &  Rys.  Co.  owns  $8,915,900 
common  and  $173,800  preferred  stock. 

ORGANIZATION.— Incorporated  in  Connecticut  March  3  1906  add 
owns_all  the  stocky  except  directors'  shares,  of  the  following  companies 

Moline-Rock  Island  Mfg.  Co. 


People's  Light  Co. 
Clinton  Davenp.  &  Muscat.  Ry.  Co. 
Muscatine  Lighting  Co. 
Watchtower&  Campbells' lis.  Pk.Oo. 


Tri-City  Railway  Co.  of  Iowa. 
Tri-City  Ry.  Co.  of  Illinois. 
Mollne  Rock  Island  &  East.  Tr.  Co. 
Moline  E.  Moline  &  Watert.  Ry.  Co. 
People's  Power  Co. 
Iowa  City  Light  &  Power  Co. 

Controls  all  gas  plants,  electric-lighting  companies  and  street  railway 
lines  In  the  cities  of  Davenport,  Iowa  City,  Muscatine,  Bettendorf  and 
Rockingham,  la.,  and  Rock  Island,  Moline,  East  Moline  and  other  smaller 
towns  In  Illinois,  and  an  lnterurban  connecting  Muscatine,  Davenport  and 
Clinton.  Population  served,  approximately  177,000.  Railway  franchises 
extend  to  1930,  1935  and  1951;  electric  franchises  to  1935  and  1943,  and 
gas  franchises  to  1929.  1933  and  1943. 

In  Jan.  1916  the  properties  of  the  Iowa  &  Illinois  Ry.  and  Iowa  &  Illinois 
Terminal  Ry.  companies  (formerly  owned  by  the  United  Light  &  Rys.  Co.) 
were  acquired  and  merged  with  the  Davenport  &  Muscatine  Ry.,  forming 
the  Clinton  Davenport  &  Muscatine  Ry.  All  of  the  $1,063,000  1st  M. 
bonds  of  the  Iowa  &  Illinois  Ry.  outstanding  have  been  acquired  by  the 
Tri-City  Railway  &  Light  Co. 


STOCK  AND  BONDS —      Date.  Interest. 

Common  $9,000,000  ($100) _ 

Pref  $3 .000 .000  6  %  cum  ($100) 6  Q-J 

Coll  trust  first  lien  mortgage  \   1906  5  g  A-O 


Outstanding.      Maturity 

$9,000,000  Apr.'18,  1% 

3.000,000  Apr. "18.  1^ 

7.477.000  April  1  1923 


$9,000,000    s    f. c&rtf/Int.  at  N.  Y.  Trust  Co..  N.  Y.".  Trustee. 

1st  &  ref  mtge  $20,000.0001    1910       5  g  J-J  8.329.000  July   1  1930 

gold c*&r*tf  (Int.  at  Central  Trust  Co..  N.  Y.,  Trustee. 

Tri-City  Railway  1st  M tf  1902       6  M-S  54.000  Sept   1  1922 

Iowa    City    Light   &    Powerf   1912       5  M-S  400.000  Sept   11932 

refunding    mortgage    ($1,-1  Interest  at  Continental  &  Comm'l  Trust  & 

000.000    ($1,000) c*tfl      Sav.  Bank,  Chicago.  Trustee. 

Iowa  City  Gas  &  Electric  1st;   1909       6  M-N  238.500  See  text 

mortgage  $400,000 tf  lint,  at  Chic.  Tr.  &  Sav.  Bank,  Trustee. 

Stock. — Pref.  stock  Is  redeemable  at  120  and  accum.  divs.  See  V.  827 
p.  1213.     Listed  on  Montreal,  Toronto  and  Louisville  Stock  Exchanges. 

Bonds. — Of  the  $9,000,000  coll.  trust  bonds.  $1.350. 000  have  been  retired 
by  sink.  fd.  Subj.  to  call  on  any  Int.  date  at  105  and  int.  A  sinkingfund 
of  $50,000  per  ann.  from  Jan.  1  1908  to  1913;  $150,000  for  succeeding  5  years 
then  $250,000  per  ann.  to  maturity.  Coupon  bonds  are  in  denomination 
of  $1,000  and  registered  bonds  In  $1,000,  $5,000  or  $10,000  and  multiples. 
They  are  listed  on  N.  Y.  Stock  Exchange.  Of  the  1st  &  ref.  bonds,  suf- 
ficient are  reserved  for  prior  liens,  and  remainder  for  85%  of  cost  of  ad- 
ditions and  improvements.  Subject  to  call  at  105  and  Int.  on  any  int.  date. 
Sinking  fund  of  1H%  of  bonds  out  begins  Feb.  1  1924.  V.  93,  p.  1465. 
$5,123,000  of  outstanding  1st  &  ref.  bonds  are  owned  by  Un.  Lt.  &  Rys. Co. 
Of  the  $54,000  Tri  City  Ry  1st  M.  5s,  United  Light  &  Rys  Co.  owns  $13,000. 

Of  the  Iowa  City  Lt.  &  Pow.  Co.  bonds,  $238,500  are  reserved  to  retire 
prior  Hens  and  $344,500  for  new  construction  at  85%  of  cost.  All  the  out- 
standing bonds  are  owned  by  Tri-City  Ry.  &  Light  Co.  The  Iowa  City 
Gas  &  Elec.  bonds  mature  serially  $4,000  to  $9,000  annually  from  May  1 
1912  to  May  1  1927  and  $135,000  in  1928.  Subj.  to  call  at  105  and  int. 
on  any  int.  date  after  May  1  1919.  Additional  bonds  mav  be  Issued  for 
80%  of  cost  of  extensions  and  betterments.  $1,500  owned  by  Un.  Lt.  & 
Rys  Co. 

Dividends. — First  div.  on  pref..  1H%.  paid  July  1906,  and  1H%  quar. 
since  to  and  including  Apr.  1918.  A  dividend  of  1%  was  paid  on  the  com- 
mon stock  Jan.  1  1915  (practically  all  of  this  stock  is  owned  by  United  Light 
&  Ry.  Co.  and  previous  disbursements  were  not  made  public),  and  quar. 
since  to  and  Incl.  Apr.  1918. 

ROAD. — Operates  over  170  miles  of  standard -gauge  track,  connecting  the 
cities  of  Clinton  and  Davenport.  Iowa,  and  Rock  Island.  Mollne  and  East 
Mollne.  III.;  Including  an  extension  to  Muscatine  placed  In  operation  in 
1912  and  city  lines  In  Muscatine.     80-Ib.  girder  and  60  to  75-lb.  T  rail. 

OFFICERS. — Pres.,  B.  J.  Denman,  Davenport;  V.-P.,  Richard  Schadde- 
lee, Grand  Rapids;  V.-P.,  H.  R.  Tobey,  N.  Y.:  Sec,  H.  E.  Weeks;  Treas.. 
Frank  T.  Hulswit.— V.  100,  p.  56;  V.  105.  p.  820,  1709;  V.  106,  p.  298. 

(3)  Cedar  Rapids  &  Marlon  City  Ry. 

ORGANIZATION. — Incorp.  May  1891  in  Iowa.  Franchise  In  Cedar 
Rapids  expires  1941  and  indeterminate  on  lnterurban.  The  United  Lt. 
&  Rys.  Co.  owns  $584,801  stock,  $184,000  bonds  and  $380  certificates  of 
indebtedness. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity. 

Stock  $1,000,000  ($100) _ $650,000     

First  mtge  $250,000  ($1,000)1   1891       6  J-J  184.000  July    11931 

c.ntf  I  Int.  at  Amer.  Tr.  Co..  Boston.  Trustee. 
Certificates  of  Indebtedness $16,528  Sept  1  1919 

Bonds. — Of  remaining  bonds.  $25,000  are  in  treasury  and  $41,000  are 
held  in  sink.  fund. 

ROAD. — Owns  roadn  operation.  28.90  miles  In  length,  extending  from 
Cedar  Rapids.  Iowa,  to  Marlon:  second  track.  2.28:  sidings.  3.17;  total  of 
all.  28.90  miles.     Ralls.  45.  60  and  80-Ib.  T. 

(4)  Mason  City  &  Clear  Lake  Railroad  Co. — A  trolley  road. 
In  Feb.  1913  the  United  Light  &  Rys.  Co.  acquired  control. 
ORGANIZATION.  ETC.— A  trolley  road.     Operated  since  July  1897. 

Owns  right  of  way  33  feet  wide  from  Mason  City  to  Clear  Lake.  9  miles 
Length  of  line  within  and  between  the  two  cities,  18-6  in.  Handles  all 
freight  coming  over  Minn.  &  St.  Louis,  Olilc.  R.  I.  &  Pac.  Chicago  &  North 
West,  and  Chic.  Great  West,  railways  betweeu  Mason  City  and  Clear  Lake . 
Franchises  run  until  Oct.  31  1935. 

STOCK  AND  BONDS—      Date.        Interest.      Outstanding.     Maturity. 

Stock  $1.000, 000 - ---       $400,000     

General  mortgage  $2,600.0001    1912       6  g  J-D  316,000  June  1  1932 

gold  ($1.000) _c*tf  (Int.  at  First  Tr.  &  Sav.  Bk..  Chic,  Trustee. 

Bonds. — Remaining  bonds  are  for  extensions  and  bettormonts  at  75%  of 
cost,  providing  annual  net  earnings  are  1  *i  times  Int.  charm  Unci,  bond* 
to  be  Issued).  Red.  at  105  and  Int.  on  any  Int.  day.  Sinking  fund  of  2% 
per  annum  began  Juno  1  1913  to  provide  for  additions  and  betterments 
or  for  purchase  of  bonds.  $8,500  of  outstanding  bonds  owned  by  U.  L.  Rys. 
Co.     V.  94.  p.  1764. 

GREEN  BAY,  WIS. 

WISCONSIN  SECURITIES  CO.— A  holding  company. 

ORGANIZATION.— Incorp.  In  Wisconsin  on  Dee  12  1011  and  Is  pure- 
ly a  financing  company  (V.  94,  p.  632).  Controls  Wisconsin  Pub  oerv. 
co.     ANo  owns  the  $l50.ooo  outstanding  common  stock  of  (be  Sheboygan 

i 
Lt.  &  Pow.  Co.,  which  see  undei     i  Vis."     In  Dec    1916  acquired 

all  the  stock  of  the  ManltoWoc  [Wis  i  .v   Northern  Trad  Ion  < 
an  electric  railwas    between  Manitowoc  and  Two  Rivers    about    lo  miles. 
v.  ioi.  p,  75      Also  owns  the  Calumet  Serlvce  Co    of  Chilton,  v< 
controls  the  Baltlmon     \m     Drj   Dock  A  ship  Building  Oo 
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stock    IND  BONDS—       Date.        Interest.     Outstanding.      Maturity. 

St,  $1,300,000 

in  Chs  Light  Co. — 

Coi  ■ » .or if) ..($150. 000  out — All  owned  by  Wise.  Becur.  Oo.) 

Firm  mortgage  $250,000  goldl    1901       5  g  J-J  250.000  July    11931 

($1,000  &  $500) cHf  /Int.  at  Union  Trust  Co.,  Detroit.  Trustee. 

OFFICERS. —  Pre*..  Clement  C.  Smith:  V.-Ps..  Oliver  O.  Toller;  Sec. 
and  Tnas.,  Howard  Greene;  Asst.  Sec. -Treas.,  II.  c.  Mackay. — V.  94, 
p.  032:  V.  100.  p.  1921:  V.  101.  p.  75. 

(1)  Wisconsin  Public  Service  Co. 

ORGANIZATION. — Incorp.  In  Wisconsin  In  Jan.  1912  as  reorganization 
and  merger  of  the  Green  Hay  Tract.  Co.  and  Northern  Hydro-Elec.  Co. 
Owns  and  operates  entire  city  and  lnterurban  railway  system  (except  about 
1.66m.  of  track)  centering  at  Green  Bay,  and  furnishes  gas,  electric  light  and 

Sower  to  Green  Bay  and  suburbs.  On  Jan.  1  1914  the  entire  property  of 
le  Green  Bay  Oas  &  Electric  Co.  and  the  Mlnahan  Electric  Co.  was  pur- 
chased. For  particulars  of  Green  Bay  Gas  &  El.  Co..  see  V.  82.  p.  673,  031, 
and  V.  86.  p.  172.  Street  railway  franchise  Is  perpetual  and  exclusive 
until  1918. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.     Maturity. 

Common.  $1,000,000  ($100) _. $1,000,000 

Pref.  $600.000  6%  cum  ($100) 600.000    

1st  mtge.  &  ref.  $15,000.0001    1912       5  g  J-J  2.438,000  Jan.    1  1942 

gold  ($1.000) c»tf /Int.  at  Wisconsin  Tr.  Co..  Milwaukee,  trus. 

Green  Bay  G  &  E  1st  &  ref  Ml   1905       5  g  M-N  445.000  May  1  1935 

$750,000.  g  ($1.000) c*flnt.  at  Wisconsin  Tr.  Co.,  Milwaukee,  trus. 

Green  Bay  Light  &  Pow  firstf   1899  F-A  28.000  Feb   1    1919 

mortgago lint,  at  First  Nat.  Bank,  Milw..  and  First 

I     Trust  Co.,  Milw.,  Truster. 

Bonds. — Wise.  Pub.  Serv.  bonds  are  subj.  to  call  on  any  int.  day  at  105 
and  int.  Remaining  bonds  are  for  acquisitions  and  to  retire  underlying 
bonds  under  certain  restrictions.  See  V.  94.  p.  1697.  Sinking  fund  of  2% 
of  bonds  outstanding  began  in  1917.  The  Green  Bay  Gas  &  Electric 
bonds  are  subject  to  call  at  105  until  1924;  thereafter  at  par;  $49,000  have 
been  paid  and  canceled.  $28,000  are  in  hands  of  a  trustee  to  retire  the 
Green  Bay  Light  &  Power  bonds  and  $228,000  are  pledged  as  additional 
security  under  the  Wise.  P.  S.  Co.  1st  M.  &  ref.  bonds. 

EARNINGS. — Of  combined  properties  for  12  mos.  ending  June  30: 

Year —  Gross.   Net  (.aft. lax.)  Oth.Inc.  Bd.,&c.,Int.  Skg.Fd.    Surplus. 

1916-17 $558,418     $254,839     $6,153     $156,407     $24,380     $80,205 

1915-16 519,231       249.380       4.410       152.995       100.795 

ROAD.  &C. — Owns  and  operates  all  lines  In  the  city  of  Green  Bay;  also 
a  line  from  Green  Bay  to  East  De  Pere.  and  branch  to  Duck  Creek  and  a 
line  from  Green  Bay  to  West  De  Pere,  Little  Rapids,  Wrightstown  and 
Kaukauna;  total,  42.68 miles  of  track.  70  and  85-lb.  "T"  and  girder  rail; 
26  motor  cars;   4  trailers.    .Gas  meters.  3.450:   electric  meters,  2,575. 

OFFICERS. — Pres.,  Clement  C.  Smith,  Milwaukee;  V.-P.,  C.  R.  Phe- 
nicie,  Green  Bav;  Sec.  &  Treas.,  Howard  Greene,  Milwaukee;  Gen.  Mgr., 
J.  P.  Pulliam,  Milwaukee. — V.  94,  p.  1697. 


GREENFIELD,  MASS. 

MASSACHUSETTS  CONSOLIDATED  RAILWAYS. 

ORGANIZATION. — Organized  In  Boston  on  Nov.  16  1911  asthe  Massa- 
chusetts Northern  Rys.  In  May  1913  name  was  changed  to  the  Massau 
chusetts  Consolidated  Railways.  Is  a  voluntary  association  managed  by 
a  board  of  seven  trustees.  V.  93.  p.  1462.  1599.  1787.  Controls  through 
stock  ownership  the  following  companies: 

Concord  Maynard  &  Hudson  St.  Ry.  I  Millers  River  Street  Ry.  (proposed). 
Connecticut  Valley  Street  Ry.  I  Northern  Massachusetts  Street  Ry. 

The  system  comprises  114  miles  of  road,  serving  20  cities  and  towns  In 
Central  and  Northern  Massachusetts.  Both  passenger  and  express  service 
are  provided.  Rights  of  way  have  been  partly  secured  on  the  proposed  line 
from  Orange  to  Millers  Falls. 

Shares —  Outstanding.      Last  Div. 

Common  $1,640,300  ($100) $1,619,900         See  text. 

Pref  $1,100,000  ($100)  cum  (see  text)  Q-F 704.600         See  text. 

STOCK. — Additional  pref.  shares  only  to  be  issued  when  not  earnings  for 
12  mos.  ending  not  more  than  180  days  prior  to  date  of  issue  shall  have  bee* 
\y»  times  amount  necessary  to  pay  div.  on  shares  out  and  applied  fer. 

Dlvs.  on  pref.  are  5%  to  Nov.  1  1914.  Incl.;  5^i%  to  Nov.  1  1917..  incl., 
and  6%  thereafter.  In  case  of  liquidation  pref.  is  entitled  to  $110  per  share 
up  to  Nov.  1  1914.  $115  to  Nov.  1  1917  and  $120  thereafter.  V.  93.  p.  1599. 

Dividends. — On  pref..  1912  to  1914.  5%  per  annum.  In  1915  and  1916. 
5H%-  Feb.  1917  div.  passed.  On  common  a  div.  of  H%  was  paid 
Oct.  15  1913. 

EARNINGS. —  Gross  Ex-  Net      Pref. Div.    Balance 

Year  ending —  Income,     penses.      Income.    (5H%).     Deficit 

Dec.  31  1916 $20,439     $13,963     $6,476     $38,753     $32,277 

June  30  1916 7.216       1 1,979 def4. 763       38,753       43.516 

June  30  1915 37.396       12.218     25,178       36.991       11.813 

Combined  Earnings  of  Subsidiary  Companies. 

Year  ending —  Gross.  Net.      Int.  &Taxes.  Pf.Div    Com  Div.  Surplus. 

Dec.  31  1916. $548, 359  $149,122  $116,028  $16,200  $14,396  $2,498 
June  30  1916.  529.484  148,676  116,508  16,200  3,747  12,221 
June  30  1915.  520.644       164.198       121,187       16,200       33,138  def. 6, 327 

OFFICERS. — Sec.  &  Treas.,  D.  P.  Abercromble  Jr.;  Greenfield,  Mass. — 
V.  97,  p.  365,  951;  V.  100,  p.  1163,  1671;  V.  104,  p.  1702  V.  106.  p.  2011. 

(1)  Connecticut  Valley  Street  Ry. — Trolley.  The  Mass.  Consol. 
Rys.  owns  4,996  shares  of  the  common  stock. 

ORGANIZATION.— Incorporated  in  1899.  Commenced  Jan.  22  1900' 
Is  a  consolidation  on  April  1  1905  of  the  Northampton  &  Amherst  Street 
Ry..  the  Greenfield  &  Turner's  Falls  Street  Ry .  and  the  Greenfield  Deerfleld 
&  Northampton  Street  Ry..  as  per  plan  In  V.  80.  p.  1111. 

In  May  1 915  the  Governor  of  Mass.  signed  a  bill  authorizing  the  Northern 
Mass.  St.  Kv.  to  absorb  the  company  by  consolidation  or  purchase. 
V.  106,  p.  1833. 

In  May  1918  the  co.  announced  its  intention  of  abandoning  its  line  be- 
tween Turners  Falls,  Millers  Falls  and  Montague  on  July  1  1918. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock,  com.  $500,000  ($100) .-        $500,000  Dec '16.  1% 

Pref,$120.000(6%  cum)  ($100) M-S  120.00GP     See  text, 

Connecticut  Valley  St  Ry  1st/   1900       5  g  M-S  120,000  Sept.  1  1920 

mort  gold  ($l,000)..c*..ntf  lint,  at  Old  Colony  Trust  Co.,  Boston,  Trust. 
Northam  &  Amh   1st  mtge,/   1900       5  g  M-S  180,000  Sept.  1  1920 

$180,000  g  ($1.000)..c..ntfllnt.  at  Old  Colony  Trust  Co.,  Boston.  Trust. 
Greenfield  Deerfleld  &  North  f  1903       5  g  J-J  150,000  July   1  1923 

first  mort,  $150,000.  goldUnt.  at  Mercantile  Trust  Co..  Boston.  Trust. 

$1,000  and  $500)..c»..ntf  iNo  sinking  fund  and  bonds  cannot  be  called 
Green&Turnl''allsconsm$130,-/1903       5  g  J-D  130.000  June  1  1923 

000  g  ($500.  $1,000)  c*.ntfllnterest  at  Beacon  Trust  Co.,  Boston.  Trus. 
Notes  payable  Dec.  31  1917 _ 300,000 

Bonds. — The  Northampton  &  Amherst  bonds  are  subject  to  call  at  105 
on  4  weeks'  notice,  as  are  the  bonds  of  the  Connecticut  Valley  Street  Ry. 
The  $120,000  Connecticut  Valley  bonds  were  Issued  under  the  first  mtge.  of 
the  Northamp.  &  Amh.  St.  Ry..  which  was  originally  drawn  for  $300,000. 
■rids. — On  pref.,  3%  semi-ann.  since  Sept.  1910  to  and  incl.  March 
1918  (paid  May  1  1918).  on  com.,  in  1906  (year  end.  Sept.  30),  2'  |  ;  in 
1907.  2'a  ;  i"  1912,  1%  ;  in  1913,  2J*%;  in  1914.  3%.  In  1915.  Feb.. 
May,  %%;  Aug.,   %%.     In  Dec.  1916.  1%. 

E  VRNINGS. — For  calendar  year  1916  and  years  ending  June  30: 

Year —  Gross.  Net.    Int.  ATaxes.  Pref. Div.  Com. Div.  Surplus. 

1916... $240,320       $61,171       $46,233       $7,200       $4,996       $5,742 

1015-16 235.619         02,820         47.972  7.200         3.747         3.901 

1914-15 242.633         77.515         51.733         7,200       14,988        3,594 

Earnings. — For  cal.  year  1917,  gross,  $252,509;  net,  after  taxes, 
$49,391. 

ROAD, — Owns  and  operates  47.054  miles  of  track  between  Miller's  Falls 
Turmer's  Falls,  Greenfield,  Northampton  and  Amherst.  41  passenger 
cars.  2  snow-plows,  5  other  cars  and  131  electric  motors. 

OFFICERS.— Pres..  C.  W.  Hazelton;  V.-P.  &  Gen.  Mgr..  D.  P.  Aber- 
crombie  Jr.;  Treas..  II.  A.  Crane;  Supt.,  J.  A.  Taggart. — V.  96,  p.  1296; 
V.  97.  p.  298;  V.  98.  p.  1392;  V.  100.  p.  1167;  V.  100.  p.  2010. 

(2)  Northern  Massachusetts  Street  Ry. — The  Massachusetts  Consol 
Rys.  owns  all  the  common  stock  ($350,000). 

ORGANIZATION.— Incorp.  in  Mass.  on  July  1  1894  as  the  Athol  & 
Orange  Street  Ry.  Name  changed  to  above  on  May  1  1913.  In  Jan.  1913 
purchased  the  property  and  franchises  of  the  Temploton  Street  Rv.  and  on 
Mar.  1  1913  absorbed  the  Gardner  Westminster  &  Fitchburg  Street  Ry. 


As  a  result  of  these  acquisitions,  stock  was  Increased  from  $74,600.  all  of 
one  class,  to  $500,000.  of  which  $150,000  Is  6%  cum.  pref.  stock. 

The  Governor  of  Mass.  In  May  1915  signed  a  bill  authorizing  the  com- 
pany bo  absorb  the  '  'onnocticut  Valley  St.  Ry.  by  consolidation  or  pur- 
chase,   v     100,   i>     1833. 

Fare  Increase.  -In   May  1918  was  auth.  by  the  s.  Comm.  to 

ellmll  cenl  fare  limit  and  to  adopt  zones  of  about  1  mile  In  length 

with  a  fare  of  >r  the  first,  :j  zones  or  fraction  thereof  and  2  cents 

for  each  additional  zone.   V.   106,  p.  2011. 

STOCKS  AND  BONDS —    Dale.        Interest.       Outstanding.      Maturity. 

Common   $350.000 $350,000    In'l  !-'15.2& 

Pref  6%  cum  $150,000. --  Q-F  150,000  See  text 

1st  &  ref  M  $500,000  ($1,000  /    1913       5  g  M-N         315.000     May  1  1943 

re,)  |  on  4  M  %  Int  has  .c*tf  1  Int.  at  American  Trust  Co..  Boston,  Trustee. 
Card  U'istiii  <*  Fitchburg  lst/    1900       5  F-A  185,000  Feb     11920 

mtge  (?1 .000)  gol<L.c*ntfUnt.  at  Old  Colony  Tr.  Co.,  Boston.  Trustee. 
Notes  payable  Dec.  31  1917— - 300.000 

Bonds. — Of  the  $500,000  lst  &  ref.  bonds,  $185,000  are  reserved  to 
retire  an  equivalent  amount  of  underlying  bonds.     No  sinking  fund. 

Dividends. — The  Aug.  1917  div.  of  134%  on  the  pref.  stock  was  deferred. 
None    since. 

Year  Gross  Net  Int.&        Pref.        Com.    Balance, 

ending —  Earnings.  Earnings.        Taxes.      Divs.        Divs.     Deficit. 

Dec.  31  1916 $226,356     $60,517     $54,233     $9,000 $2,716 

June  30  1916 216,510       60,766       52,137       9,000 371 

June  30  1915 201,494       59,925       52,139       9,000      $8,750       9,964 

Latest  Earnings. — For  cal.  year  1917,  gross,  $236,423;  net.  after  taxes, 
S'{0  t;qi 

"'  ROAD. — 17.7  miles  of  track.— V.  100,  p.  1168.  1833;  V.  100,  p.  2011. 

(3)  Concord  Maynard  &  Hudson  Street  Ry. — A  trolley  road.  The 
Mass.  Consol.  Rys.  owns  2.319  shares  of  the  stock. 

ORGANIZATION. — Organized  in  Massachusetts  Mar.  27  1901  Ac- 
quired Concord  &  Clinton  St.  Ry.  Feb.  1  1902.  On  Aug.  25  1911  acquired 
Lowell  Acton  &  Maynard  St.  Ry.     V.  93.  p.  1786.   Franchises  perpetual. 

In  June  1917  the  Mass.  P.  S.  Comm.  auth.  the  co.  to  Increase  its  fare 
schedule  to  a  2-cent  per  mile  basis  with  a  minimum  charge  of  6c.  for  an  ex- 
perimental period  or  6  mos.  beginning  June  25  1917. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock  $235,000  ($100) $235,000  See  earning* 

lst   mortgage   $250,000   gold/   1902       5  g  J-J  230,000       July  1922 

($1,000)      c&rntfllnt.  at  Amer.  Trust  Co..  Boston.  Trustee. 

Notes  payable  Dec.  31  1917 70.000 

ROAD. — Owns  19  miles  of  track  between  Concord,  Maynard,  Acton. 
Stow  and  Hudson.  At  Concord  connects  with  Lex.  &  Bos.  and  at  Hudson 
with  Worcester  Consol.  and  Boston  &  Worcester. 

Year  ending —  Gross.  Net.        Int.  ATaxes.  Dividends.  Surplus. 

Dec.  31  1916 $81,683         $24,434         $15,562         $9,400     def. $528 

June  30  1916 77,354  25.090  16,399  8.691 

June  30  1915 76,517  26.759  17.315  9.400  44 

Latest  Earnings. — Cal.  year  1917,  gross,  $78,596;  net,  after  taxes.  S4.769. 

(4)  Miller*  River  Street  Ry. 

Rights  of  way  have  been  partly  secured  on  this  company's  proposed  line 
between  Millers  Falls  and  Orange. 

GREENSBORO,  N.  C. 

NORTH  CAROLINA   PUBLIC  SERVICE  CO. 

ORGANIZATION. — Chartered  In  North  Carolina  in  1909.  Purchased 
the  Greensboro  Elec.  Co.  and  Greensboro  Gas  Co.,  the  electric  light  plant 
of  the  High  Point  Elec.  Power  Co.  and  the  street  railway  system  in  High 
Point.  In  1913  built  gas  plant  and  distributing  system  in  High  Point. 
In  1911  acquired  majority  of  the  stock  of  Salisbury  &  Spencer  Ry.  Co., 
which  company  it  also  leases  for  50  years.  V.  93,  p.  1324.  Does  entire  gas. 
electric-light  and  power  and  street  railway  business  of  Greensboro  (and  its 
suburbs  of  Proximity,  Revolution,  White  Oak  and  Pomona),  Salisbury. 
Spencer,  East  Spencer  and  High  Point  and  street  railway  business  of 
Concord.  In  1910  franchises  had  the  following  number  of  years  to  run: 
Greensboro,  28  years;  High  Point,  59  years;  Salisbury,  Spencer,  East  Spen- 
cer and  Concord,  60  years;  also  has  a  30-year  franchise  in  Guilford  County 
and  township. 

Changes  in  Stock. — Shareholders  on  May  15  1917  voted  to  reduce  the 
$3,322,900  common  stock  to  $1,500,000  by  the  exchange,  pro  rata,  of 
$500,000  pref.  st6ck  authorized  for  the  purpose,  said  pref.  stock  to  bear 
4%  div.  the  first  year,  5%  the  second  year  and  6%  thereafter.  Holders 
of  each  100  shares  of  existing  stock  received  in  exchange  15  shares  (plus  frac- 
tion) of  new  pref.  and  45  shares  (plus  fraction)  of  common  stock.  As  of 
May  1  1918,  about  91%  of  the  stock  had  been  exchanged.  This  action 
will  result  in  considerable  saving  In  State  and  Federal  taxes. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $1,500,000  ($100).. See  text     

Preferred  $1,000,000  ($100) See  text  See  text     

Greensb  El  Co   1st  M   gold!    1902       5  g  A-O  $170,500  April  1  1932 

($500  &   $1,000). ctf/Int.  at  Equit.  Tr.  Co.,  N.  Y..  trustee. 

Greensb  El    Co    ref  &  imptl   1905       5  g  A-O  30.500  June      1930 

M  ($500  &  $1.000) ctf/Int.  at  Bankers'  Tr.  Co..  N.  Y.,  trustee. 

FIrst&ref.m  .$3,500,000(100,/    1909       5  A-O  2.126.900  Apr    11934 

$500  and  $1,000).  c*&r*  tf  (Int.  at  Equitable  Trust  Co..  N.  Y.,  trustee. 
Sallsb  &  Spen  Ry  lst  M  goldf   1905       5  g  M-N  831.000  May  1  1945 

$1,000,000    ($1.000). _c*tfUnt.   at   Mich.   Trust  Co.,   Grand   Rapids, 

1 10.000    

Mortgage  on  company's  office  I     trustee,  or  W.  N.  Coler  &  Co.,  New  York. 

building  _j \Guar.,  p.  &  i.,  by  No.  Caro.  Pub.  Serv.  Co. 

Bonds. — Of  the  lst  &  ref.  mtge..  $201,000  are  reserved  to  retire  like 
amount  of  mortgage  bonds  of  Greensboro  Elec.  Co.  and  $1,106,700  are  re- 
served for  future  impts.  and  acquisitions  under  proper  limitations.  V.  88. 
p.  1128;  V.  104.  p.  2343.  $10,000  reserved  to  retire  mtge.  on  company's 
building  in  Greensboro.  $143,000  held  In  treasury.  Subject  to  call  on  any 
Int.  date  at  105  and  int.  Sinking  fund  of  1%  per  annum  of  gross  income. 
July  1915  to  1919;  qH%  July  1920-1924,  and  2%  1925  to  maturity.  The 
remaining  $108,000  Salisbury  &  Spencer  Ry.  bonds  are  reserved  for  future 
extensions  and  impts.  $61,000  are  held  in  treasury.  Areg  guar.,  p.  &  i.. 
by  the  North  Carolina  Public  Service  Co.  Redeemable  at  105  and  int. 
on  6  months'  notice. 

EARNINGS.— For  fiscal  year  ending  Mar.  31  1917,  gross.  $580,491;  net. 
after  taxes,  $241,382;  int.,  $159,507;  surplus,  $81,S75.  In  1915-16  gross, 
$513,391;  net.  $227,938:  int.  &  taxes.  $162,903;  surplus,  $65,035.  Gross 
earnings  for  year  end.  Dec.  31  1917.  $625,351.  against  $558,797  in  1916. 

ROAD. — Owns  27.41  miles  of  track.  60  and  70-lb.  T  and  90-lb.  girder 
rails.  Standard  gauge.  39  cars,  15  new  "Safety  One  Man"  cars  were 
installed  in  1917.  Connecting  extensions  between  the  various  cities 
are  proposed.  Electric  plants  capacity  2,800  horse  power  (also  purchases 
power  from  Southern  Power  Co.  under  favorable  contract);  166  miles  trans- 
mission lines.  Gas  plants  capacity  820,000  cu.  ft.  per  day.  68  miles  of 
mains;  electric  light  customers,  4,929;  power,  302;  gas,  3.514;  total,  8,745. 

OFFICERS.— Pres.,  C.  B.  Hole;  V.-P..  Wescott  Roberson;  Sec.  &  Treas., 
L.  H.  Hole  Jr.;  Gen.  Mgr..  R.  J.  Hole.— V.  104,  p.  2343;  V.  105,  p.  1105. 


GULFPORT,  MISS. 

OULFPORT  &  MISSISSIPPI  COAST  TRACTION  CO. 

ORGANIZATION.— Incorporated  in  Mississippi  in  1905.  Purchased 
the  Blloxl  Electric  Ry.  &  Power  Co.  and  the  Gulfport  Development  Co. 
In  1907  increased  auth.  stock  from  $1,000,000  to  $2,000,000. 

Strike. — Because  of  the  refusal  to  recognize  a  union  of  its  employees, 
company  suffered  from  a  strike  in  Dec.  1917. 

STOCK  AND  BONDS—      Dale.        Interest. 

Stock  $2,000,000  ($100) 

lst     mort     $1,000,000     gold/    1905       6  g  A-O 


Maturity . 


($1.000) tfl 

2d  M  gold  ($1.000) ctf) 

Bil.  El.  Ry.  &  P.  1st  mtge..g. 
(Sioo.  $500 &  si. ooo). _.tf\ 
Interest  coupon  debentures. 


Outstanding. 

$1,000,000    

1.000.000  Sept 30  1935 
Int.  at  Hlbernia  Bk.  &  Tr.  Co..  N.  Orl..  Trus 
1907       6  g  J-J  692,000  July   1  1932 

liibernla  Bank  &  Trust  Co.,  Trustee. 

1903       figJ-J  H9. 400  Jan     11924 

Int.  at  Hlbernia  Bk.  &  Tr.  Co.,  New  Orleans 

6  A-O  130.200  April  1  1927 

,Int.  at  First  Nat.  Bank,  Gulfport. 
Bonds. — The  bonds  of  1905  are  subject  to  call  on  Oct.  1  In  any  year  at 
105;  no  sinking  fund.     Interest  on  2d  mort.  is  payable  at  First  Nat.  Bank. 
Gulfport.     Bonds  have  no  s.  f.  and  are  not  subject  to  call.     The  Biloxi 
Electric  Railway  &  Power  bonds  are  subject  to  call  at  106  and  interest. 

EARNINGS.— For   year  ending   June   30    1917.    gross,    $269,736;   net. 
$104,267.     in   1915-10,  gross,  $226,905:  net,  $63,315. 

ROAD. — Operates  13  miles  of  track  from  Gulfport  to  Blloxl  and  11  miles 

from  Gulfport  to  I'ass  Christian:  also  6  miles  of  track  In  Biloxi:  total,  30  m. 

OFFICERS.— Pres.,  W.  T.  Stewart;  V.-P.,  Jos.  Van  Clooster;  Sec,  J.  C. 

Simpson;  Treas..  P.  A.  Stilwell;  Gen.  Mgr..  W.  F.  Gorenflo,  all  of  Gulfport. 

— V.  83.  p.  95;  V.  105,  p.  290. 
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HAGERSTOWN,  MD.  * 

THE  HAOERSTOWN  &  FREDERICK  RY.  CO. 

ORGANIZATION.— Incorp.  Apr.  7  1913  in  Maryland  as  a  consolida- 
tion of  the  Frederick  BR.,  Frederick  Gas  &  El.  Co.,  Myersville  &  Catoc- 
tin  Ry.,  Hagerstown  Ry.,  Hagerstown  &  Boonsboro  RR.,  Hagerstown  & 
Myersville  RR.,  Ilagerstown  &  Northern  RR.  and  Frederick  ft  Hagerstown 
Power  Co.  V.  06,  p.  917,  1422.  In  1914  purchased  properties  of  the  Frost- 
burg  Ilium.  ft  Mfg.  Co.  In  1916  acquired  control  of  the  Potomac  Lt.  & 
Pow.  Co.,  Martinsburg,  W.  Va.  (V.  104.  p.  163.)  Franchises  are  per- 
petual or  extend  at  least  15  years  beyond  life  of  bonds. 

On  Nov.  30  1917  acquired  control  of  the  Chambersburg  Greencastle  & 
Waynesboro  Street  Ry.  Co.,  which  see  below,  and  issued  $300,000  collateral 
trust  5%  gold  notes  in  connection  therewith.     V.  105.  p.  2365. 

On  May  7  1917  the  shareholders  unanimously  approved  the  plan  pre- 
sented by  the  voting  trustees  providing  (a)  for  the  retirement  of  the  then 
existing  $1,225,000  5%  convertible  adjustment  bonds,  $635,000  7%  cum. 
pref.  stock  and  $2,000,000  com.  stock;  (b)  issuance  in  lieu  thereof  of  $600,000 
10-year  6%  notes,  $842,500  6%  cum.  prof,  and  $1,512,950  new  com.  stock. 
The  voting  trust.  Frank  A.  Furst,  Henry  Holzapel  and  William  H.  McGar- 
dell.  trustees,  was  to  be  dissolved.  This  plan  was  consummated  on  May  9 
1917.  Early  in  1918  issued  $228,000  1st  ft  Ref.  M.  bonds  which  have  been 
pledged  for  construction  purposes. 

STOCK  AND  BONDS —      Dale.        Interest.     Outstanding.      Maturity. 

Common  $2,000,000  ($50) - $1,512,950     

Preferred  6%  cumulative($50) ---  842,500     ... 

lst&rcf  M310,000,000($100,\    1914       6  g  A-O  1,452,000  Apr    1    1944 

$500  ft  $1,000)  g  s  fc.cpt  J  Fidelity  Tr.Co.,Balt.,Tr.  Int.pay.m  Bait. 
Hagerft  M  vers  Ky  $125. ooo_.    1904  5%  120,000  July    11924 

Bagers  &    lioonsb  Ky  1st  MJ    1902       5  F-A  110,000  Feb    1  1922 

$120,01)0  ($500&  $l,00U)c*\Int.  at  Maryland  S.&  Tr.  Co..  Hagerstown. 
Hagers  >V    Nor    Kit    1st  mtsel    190S       5  g  F-A  200.000  Mar    1  1927 

$200,000  gold  ($1,000.  $500<  Int.  at  Maryland  S.  &  Tr.  Co.,  Hagerstown. 

and  $100) c*L     Trustee,  Wm.  Jennings. 

Meversvft  r.-uoe  1st  M 1904  5%  35.000  July    11929 

Fred  ft  Mldd'etown  1st  mtgel    1905       5  K  J-J  126,000  Dec    11935 

$250,000  gold  ($1,000). ..clFidellty  Trust  Co.,  Baltimore,  Trustee. 
Fred  Gas  &  Elec  1st  M  $200,-1   1904       5  J-J  179,000  July   11929 

000  g  ($500* SI  000)  g.pfti  Interest  at  West  End  Trust  Co.,  Pbiladel- 

bv  Fred  RR;  not  sub  to  call  I      phla.  Trustee. 
Monocacy     Valley     Ry    first     1908  5%  30,000  1925 

mortgage ^Steiner  Schley  &  Leonard  Waesche  of  Fred- 

I      erlck,  Md.,  Trustees. 
Frostburg  111  ft  Mfg   1st  Mf   1899       5  J-J  50,000    July  1  1929 

30-vear  bonds ..lint,  at  First  Nat.  Bank,  Frostburg,  Md. 

Collateral  gold  notes  3300.000c   1917       5  M-S  300.000     Sept  1  1932 

Notes ..1917         6%  600.000  1927 

Stock. — The  pref.  stock  Is  redeemable  at  par  and  dividends. 

Bomls. — of  "ii  000,000  intge..  $850,000  are  reserved  to  retire 

prior  liens  and  $7,698,000  reserved  for  addns.,  impts.,  &c,  under  certain 
restrictions  (V.  98,  p.  1694;  V.  104,  p.  163).  Reserved  bonds  when  Issued  to 
bear  Int.  at  rate  or  rates  not  exceeding  6%  or  less  than  4%.  Sinking  fund 
beginning  Oct  lyable  semi-ann.;  till  Oct.  1  1926.  1%  of  1st  &  ref. 

6s  and  prior  liens  L934,  2%;  1935-1944,  3%.  Red.  at  105  and  int. 

on  any  int.  date.  T;ix  refund  in  Pa.  The  Hagerstown  &  Boonesboro  Ry. 
bds.  are  rod    at  par.   Hagers.  ft  Nor.  RR.  bds.  are  subj.  to  call  aft.  1917. 

Fred.  &  MicM  bonds  are  red.  at  105  on  any  int.  date.  Fred.  Gas  &  El. 
bonds  are  guar.,  p.  &  i.,  by  Frederick  RR. 

EARNINGS. — For  years  ending  Dec.  31: 
Year —  Gross.  Net.  Deductions.      Survlus. 

1917 $004,711  $246,688         $184,766         $61,922 

1916 530.505  224.556  165,819  58,737 

1915.. 442,958  186.438  132,581  53,857 

ROAD. — Operates  street  railways  in  cities  of  Hagerstown  and  Frederick, 
Md..  and  an  Interurban  railway  extending  from  Frederick  to  Hagerstown. 
with  extensions  from  Frederick  to  Thurmont,  Md..  also  from  Hagerstown  to 
Shady  Grove,  Pa.,  and  with  branch  lines  to  Boonsboro  and  to  Jefferson,  Md. 
Mileage  operafpd  aggregates  91.5  miles.  The  controlled  Chambersburg 
Greencastle  ft  Waynesboro  Street  Ry.  operates  31  miles  of  track  from  Blue 
Ridge  Summit  to  Chambersburg.  The  extension  from  Chambersburg  to 
Red  Bridge  Park  was  leased  to  the  Chambersburg  &  Shippenburg  Ry.  of 
Chambershurr,  Pa. 

OFFICERS. — Pres.,  Emory  L.  Coblentz,  Frederick,  Md.;  V.-Pres.. 
Henry  Holzapfel,  Hagerstown;  Sec.  M.  P.  Moller,  Hagerstown;  Treas., 
Thomas  H.  Hallcr,  Frederick;  Gen.  Mgr.,  M.  A.  Pooler. — V.  102,  p.  1346, 
1811;  V.  104,  p.  163,  1S63,  2010;-V.  105.  p.  389.  909,  2365. 

(a)  Chambersburg  Greencastle  &  Waynesboro  Street  Ry  -—On 
Nov.  30  1917  the  Hagerstown  &  Frederick  Ry.  acquired  control. 

ORGANIZATION. — Incorporated  In  Pennsylvania  on  June  17  1901;  also 
owns  a  turnpike  road,  43  miles,  capital,  $100,000,  and  an  electric-light 
plant,  capital.  $30,000. 

STOCK  AND  BONDS—  Date.  Interest.  Outstanding.  Maturity 
Common   $300,000 $300,000     

Preferred  $300,000  non-cum 300,000     

First  mortgage  $300,000  gold/    1903       5  g  J-J  300.000  July  1   1933 

($100  and  $500) e*tf  llnterest  at  Chambersburg  Trust  Co.,  Trtutee 

Second     mortgage     $300,000/   1907       5  g  A-O  299,500  Oct    1    1937 

($100  and  $500)  gold. ,c*tf  lint,  at  Chambersburg  Trust  Co.,  Trustee, 
lstrefmtge  $1,000,000  ($100/   1910       5  A-O  193,900  Apr   1    1940 

and  $500) tf lint,  at  Chambersburg  Trust  Co.,  Trustee. 

Bonds. — First  rntge.  bonds  nave  no  sink.  fd.  and  are  not  subj.  to  call. 
2d  mtge.  bonds  are  suhj.  to  call  on  any  Int.  period  at  105.  No  sink.  fund. 
Remaining  1st  ref.  bonds  are  reserved  to  take  up  underlying  bonds  and  for 
extensions  and  Improvements, 

RNINGS.— Years  ending  Dec.  31: 

Year —  (.'rosy.  Net.  Charges.        Survlus. 

1917-. -.- S190.630         $90,458         $55,794         $34,664 

1U16   -.    130,382  79,568  45.067  34.501 

ROAD  iwn  it  Frederick  Ry.  above. 

L.  Coblentz;   V'.-P.,   W.  L.  Minick;  Sec 
D.  N.  Benedict:  Treas.,  J.   P.  Shank;  Asst.  Treas.  ft  Oiv.  Mgr.,  R.  D 
ton;  Gen.  Mgr..  M.   A.    Pooler;  Gen.  Aud.,  R.  E.  Town.     V.  90.  v. 
236;  V.  92,  p.  I  »,  p.  388. 


STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
General  mtge  $4,000,000  gold/    1901       5  g  M-S  $44,000  Mar    11941 

($1,000  each) c*^  Int.  at  Alex.  Brown  &  Sons,  Baltimore,  Md., 

I     or  at  company  s  agency  in  New  York. 
First  mtge  Citizens' Ry  L&  Pf   1900       5  g  M-N  69,000  May  1  1940 

$800,000  ($1,000)  gold__c*<     Maryland  Trust  Co.,  Baltimore,  Trustee. 

Guaranteed  prln  &  int [interest  at  Alex.  Brown  &  Sons,  Baltimore. 

Hampton  Roads  Trac  1st  M._  1905       4)4  J-J  68,000  Jan    1    1930 

Bonds. — Of  the  first  and  ref.  bonds,  $1,081,000  are  reserved  for  prior  liens, 
as  above, $3, 000  are  in  treasury  and  the  remaining  $2,682,000  are  for  impts. 
ft  exts.  Bonds  subj.  to  call  at  105  &  Int.  on  any  int.  day  upon  one  month's 
notice.  Int.  payable  at  Alexander  Brown  &  Sons,  Baltimore,  or  company's 
agency  In  N.  Y.  The  Maryland  Tr.  Co..  Bait.,  is  trustee  of  both  the  first 
and  general  mortgages  of  the  Newport  News  &  Old  Point  Railway  ft 
Electric.  The  Newport  News  ft  Old  Point  bonds  of  1898  are  subject  to 
call  at  110  on  any  interest  day  at  60  days  notice.  The  Citizens'  Railway 
Light  &  Power  Co.  bonds  are  subject  to  call  at  110  on  any  interest  day  on 
60  days'  notice.  Remaining  Newport  News  &  Old  Point  Ry.  &  El.  gen. 
M.  5s,  Citizens'  Ry.  L.  &  P.  1st  M.  5s  and  Hampton  Roads  Trac.  1st  M. 
4Hs  are  deposited  under  the  Newport  News  ft  Hampton  Ry.,  Gas  ft  Elec 
1st  &  ref.  M. 

Dividends. — Divs.  have  been  paid  regularly  on  pref.  stock.  A  div.  of 
3%  on  the  common  stock  was  paid  July  1  1910;  in  1917,  May,  5%. 

EARNINGS. — For  year  ending  Dec.  31: 

Calendar  Gross  Netjafter  Other  Interest,         Balance, 

Year —  Earnings.  Taxes).         Income.       Rents.  Ac.       Surplus. 

1917 $1,357,308         $540,284         $2,917  $255,918        *$287,284 

1916 1.013,712  419,650  3.273  234,491  *188.432 

Latest  Earnings. — For  3  months  ending  Mar.  31: 

1918 $408,876         $115,814         $1,753  $60,918  $56,649 

1917 256,033  86,826  530  61,858  25,498 

*  From  the  surplus  as  above  in  1917  and  1916  there  was  deducted  $106,619 
and  $71,209,  respectively,  for  depreciation,  leaving  $180,665  in  1917 
against  $117,224  in  1916. 

PROPERTY. — Owns  and  operates  4S.59  miles  of  track.  Power  plant 
with  10.300  k.  w.  capacity;  2  gas  plants;  electric-lighting  system. 

OFFICERS.— Pres.,  J.  N.  Shannahan;  Vice-Pres.  &  Gen.  Mgr.,  E.  F. 
Peck:  Treas.,  Wm.  Stewart;  Sec,  Richard  M.  Booker,  all  of  Hampton. — 
V.  105,  p.  716,  812,  998,  2272;  V.  106,  p.  602.  1231,  2117. 


HAMPTON,  VA. 

NEWPORT  NEWS  &  HAMPTON  RV.,  Q4S  &  ELECTRIC  CO. 
Allen  ft  Peck.  Inc.,  of  Syracuse,  acquired  control  of  the  common  stock 
n  .bine  1916  at  $30  per  share.  About.  10,600  shares  of  the  common  stock 
have  been  pla<  ed  In  a  voting  trust  for  5  years  (to  1921).  Voting  trustees 
are:  Moreau  Delano,  New  York;  B.  Howell  Grlswold  Jr.,  Baltimore,  and 
C.    Loom  Is    Allen.    Syracuse. 

ORGAN  [Z  NTKiN.— This  company  was  organized  In  1914  as  the  consoli- 
dation Ol  '  s  .V  Old  Pt.  Ry.  ft  Elec.  Co.,  Citizens'  Ry.  Light 
ft  Power  ".n  Roads  Traction  Co.,  Newport  News  (las  Co.  and 
th*  Hainpion  Phoebus  &  Fort  Monroe  Gas  Corporation  and  provides  rail- 
way, gan  and  electric  light  and  power  facilities  for  the  Virginia  Peninsula. 

Franchises-  rlc  light  and  power,  perpetual;  for  street  railways 

practical i  ilres  before  1944.     Gas  franchises  In  Newport  News  are 

porp  purchase  of  property  by  city  (for  0  months  In 

1927  vplros  In  1(136.     Interurban  lines  largely 

on  pri 

■   rlev  Field  Ry.  was  Incorp.  In  Virginia  In  Feb.  1917 

•  Od .   191 :  to  $100,000,  to  build   a  line 

3.1  mil  i.     The  line  will  be  buili  and  opera- 

n   .it  by  the  Newport  News  &  Hampto  i  Ry.,  Gas  ft 

d  capital  stock  was  increased  fro 
000  i  1,250,000  o%  cum.  pr.r.  stock  to  $2,000,000  common 

ock.     In   Hoc.    1917  ih, 
prer.  siock  nul 

stot  k.  tockboldi  rs  hive  agreed  to  take 

par,  to  hi  •  construction  req 

of  thl  ued  to  Dec,  8  1917.     v.  w.y 

Date        interest.    Outstanding       Maturity' 

£omn  '  

Prer<  .       

It*  ft  ref  M  17 .600.000  g($!00     1914       6-  3.734.000  Jan    1    1944 

$500  ft  Jl.Ol"  p  ■  land  Tnut  Co.  of  Baltimore.  Trustee. 

Newport  Neus  .«•  Old  Pt   /.'»/    A  Rl. — 
Pint  mortgage  1900.000  ^       5  g  M-N  900.000  Nov    1   1988 

($1,000  each) C*  tf  |  Interest  at,  Alex,  nrown  ft  Sons,   Bait.     Md. 


HANOVER,  PA. 

HANOVER  &  McSHERRYSTOWN  STREET  RAILWAY  CO. 

In  Nov.  1916  control  was  acaulred  by  the  Keystone  Utilities  Co.,  which 
see  under  Scranton,  Pa.     Operated  by  United  Service  Co. 

ORGANIZATION.— Incorp.  in  Penna.  in  1892.  Its  charter  runs  for 
099  years.  Owns  all  the  ($100,000)  stock  of  the  Hanover  Light  Heat  & 
Power  Co. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity. 

Stock  $200,000  ($50) _ $135,000  Dec. '17.  9% 

First  mtg  $500,000  g  ($1,000)1    1908       5  g  J-D  400,000  June  1  1928 

subject  to  call  at  105-.c*tf  (Interest  at  York  Trust  Co.,  York,  Pa..  Trus. 

Bonds. — Of  remaining  bonds  $100,000  are  reserved  for  extensions.  &c. 

Dividends. — In  July  1894.  2!^%;  in  1895.  Jan..  2H:  1897-1902  records 
lost.  1903  and  1904  none.  In  1905.  Jan.,  6%.  In  1906  and  1907.  none; 
Jan.  1908  to  Jan.  1913.  Incl..  6%  per  annum.  In  Julv  1913  50%  stock 
div.  paid;  Jan.  1914  (reg.),  4%;  July,  2%.  In  1915.  Jan.,  3%.  In  Dec 
1917,  9%. 

EARNINGS. — For  calendar  years: 

Years  ending —  Gross.        Xi  t, aft. Tax.  Bond  Int., &c.     Balance. 

Dec.  31  1917 $122,890  $11,107  $?0.399  sur. $21,008 

Dec.  31  1916 46,242  20,293  20,603         def.        310 

ROAD. — Owns  11.6  miles  of  track  in  and  between  Hanover,  McSherrys- 
town.  Llttlestown  and  Oonewago  Chapel.  Standard  gauge.  65-lb.  T  and 
girder  rails. 

OFFICERS.— Pres..  J.  E.  Weissenfluh:  V.  P..  W.  C.  Sharp;  Sec  ft 
Treas..  F.  B.  Atherton.— V.  100.  p.  1257;  V.  103.  p.  2340. 


HARRISBURG,  PA. 

HARRISBURQ   RAILWAYS. 

ORGANIZATION.— Incorp.  in  Penn.  on  Nov.  29  1912  and  merged 
the  Central  Pennsylvania  Traction  Co.  (see  "Electric  Railway"  Section  of 
Sept.  1912)  and  its  subsidiaries.     V.  96.  p.  202. 

Strike. — On  July  16  1916  the  company's  men  went  out  on  strike  and 
operations  were  hampered  for  about  four  weeks,  but  early  In  Sept.  1916 
Pres.  Musser  reported  that  service  and  receipts  were  back  to  normal. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Common  $3,000.000_ _ $3,000,000 

Pref   6%  cum  $2,100,000. See  text         2.100.000    Ocfl7."l% 

First  &  ref.  mtge  $10,000.0001    1912       5  J-D  3.169,900  1942 

($1,000   and   $500) tf /Harrisburg  Trust  Co..  Trustee. 

Citizens' Passenger  first  mtge (   1894       6  g  M-N  75.000  May  1  1924 

$75,000  gold lint,  at  Com'w'th  Guar.  Tr.  Co..  Harrisburg. 

STOCK. — Pref.  stock  was  cum.  at  5%  until  Jan.  1  1915;  since    6% 

Dividends. — 3H%  was  natd  on  pref.  stock  in  1913.  In  1914,  5%.  I» 
1915.  April.  2^%;  Oct..  1%.  In  1916.  April,  1«%.  In  1917,  April  ,W  %; 
Oct.,  1%.     None  since. 

REPORT. — For  fiscal  years  ending  June  30: 

Fiscal  Total  Net        Rentals,Tax.,Int..  Bal.  Sur. 

Year —  Earnings.  Earnings.  Dirs.xrirtfmts.  or  Deficit 

1916-17 $1,047,872         $497,870         $518,846         def.$20  976 

1915-16 1,021.907  610.639  531.754         sur.   78  885 

1914-15 973.622  548.615  582.245         def.  88  630 

LATEST  EARNINGS.— For  12  months  ending   Dee.   31:  *»•»•«■»« 

Year —  Gross.  Net.         Int.,Tax., Ac.    Balance. 

1017. $1,191,099         $581,684         $489,285         $92,399 

1916 1,033.802  1,264  ,491  47  773 

ROAD. — Owns  and  operates  73.51  miles  of  line. 

OFFICERS.— Pres.  &   Gen.  Mgr.,    F.   B.    Musser,    Harrisburg;   V.-P 
B.  F.  Myers;  Sec,  JohnOConnell.     Office.  Harrisburg. — V.  95    n    1745- 
V.  96.  p.  209;  V.  98.  p.  155;  V.  101.  p.  1013.  L272;  V.  [04.  p.  1591. 

VALLEY  RAILWAYS. 

ORGANIZATION. — Incorporated  In  Pennsylvania  In  Julv  1912  and  in 
Sept.  1912.  after  Increasing  Its  stock  from  $10,000  to  I  iof  which 

$500,000  Is  6%  cum.  pref.),  purchased  control  of  the  Valley  Traction  Co 
which  in  turn  controlled  the  Harrisburg  ft  Mechanli  ■■.  bite 

Illll  ft  Mechanlcsburg  Pass.  Ry.,  Carlisle  &  Mechanlcsburg  -i.  Ry.,  West 
Falrvlew  &    Marysvllle    Elec.   St.    Rys..   Harrisburg  ft  ,   St.   Ry 

Falrvlew  ft  Rlverton  Ry.  and  the  United  Electric  Oo. 

STOCK  AND  BONDS—      Date.        Interest.      Outstanding.      Maturity. 

Common  $2,000,000  ($100).. - $2,000,000 

Prof  cum  $500,000  ($10(0 6% 

Collateral  trust  $1."  5%  1,(1  >g  3~J952 

Valley  Trac   1st    VI 

gold  ($100  ft  $500)  _.c*ntf  i  Int.  at  Fa- rs' Tr, 

l<onds. —  Remaining  coll.   trust   bonds  -,,.,)    .,,   r 

prior  liens.     Valley  Traction  bonds  are  •  call  at  110.     A  Sf 

fund  of  $5,000  per  annum  I 

EARNINGS.  '  31    1917,  ftro  J09:  net 

$153,615.     In   1916. 

<  \D. — Operates  44  miles  of  road  fri  burg  to  Marvsvllle  and 

to  Carlisle. 

OFFICERS.— Prea.  A  i  >.:    ec  ft 

Treas..  O.  M.  Davldi  64 

HAVERHILL,   MASS. 

NEW  HAMPSHIRE  ELECTRIC   U  ' 

ORGANIZATION  •:,■«  ffnmp- 

rractlon  <  lo,  on  &ug  2 1  ■.,  m* 

companies;   i"  New  Hampshire,   Do 

i  m  Counts    I'M   a    Power  i 
(V .  ;o:t.  p.  1991  Land  Co.;  In  Maine,  Klti 

the  Dovi  o    ihe 

Amesury  ft  Hampton  St.  Ry,  id  of  the  Citizens'    i 

si    Ry.  (e* 
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STOCK —  Date.        Interest.     Outstanding.      LastDiv- 

Common  $4,000,000  ($100) _ $3,900,200     

Pref  4%  n-c.  $4,000,000  ($100) J-J  3.399.500  July '17. 1% 

DIVIDENDS. — company  paid  1%  each  6  mos.  on  pref.  from  July  1908 
to  and  Incl.  Jan.  1910.;  July  1910  to  Jan.  1912.  1H%  s.-a.;  July  1912  t« 
July  1015,  -"  ,    s.  a.      In  July  1918,  2%.      In  1917.  B%.      None  sine.-. 

OFFICERS.— Pros..  D.  A.  Belden.  Haverhill;  V.-P..  M.  N.  Buckner. 
New  York:  Sec.  and  Treas..  P.  J.  Home.  New  York. — V.  103.  p.  493. 

(1)  Massachusetts  Northeastern   Street   Rv. 

All  the  stock  of  this  company  Is  owned  by  the  New  Hampshire  Blec.  Hys. 

ORGANIZATION. — A  Mass.  corporation.  Owns  and  operates  a  local 
and  lnterurban  railway  In  Northeastern  Mass.  and  Southeastern  N.  H. 
Maintains  a  through  service  between  Haverhill,  Lawrence.  Lowell,  Nashua. 
Amesbury  and  Newburyport.  Power  Is  purchased  from  the  Rockingham 
County  Lt.  &  Pow.  Co.  under  a  contract  extending  beyond  July  1  1934. 

On  Nov.  l  I9iti  was  authorized  by  the  P.  s.  Comm.  to  Increase  single 

Cash  fares  ftom  5  to  (>  Ct8.  anil  the  price  on  ticket,  hooks  by  20%.  In 
April  1918,  however,  applied  for  auth.  to  go  back  to  the  5-cent  fare  and 
adopt  a  zone  system  under  which  present  fare  sections  will  be  divided  into 
two  zones  with  a  minimum  cash  fare  of  5  cts.  for  each  zone  or  portion 
thereof;  tickets,  good  for  certain  hours  of  the  day,  are  to  be  sold  at  the  rate 
of  10  for  75  cts. 

STOCK  AND  BONDS—      Date.        Interest.      Outstanding.     Maturity 

Common  stock  ($100) $1,500,000     

Pref  6%  cum  ($100) 6%  665.000     

First  and  ref  M  $2,000,000/   1914       5  g  J-J  807.000  July    1  1934 

($1,000)  gold c*llnt.  at  Amer.  Tr.  Co..  Boston.  Trustee 

Citizens'  Elec  St  Ry  1st  MJ   1900       5  g  J-D  230.000  Dec  1  1920. 

$230,000   gold \Beacon  Trust  Co..  Boston,  Trustee. 

Amesbury  &  Hampton  1st  Ml   1899       5  g  A-O  63,000  Oct     1  1919 

gold  $100,000  ($1,000) (Int.  at  Beacon  Tr.  Co.,   Boston.  Trustee. 

Bands. — The  1st  &  ref.  5s  of  1914  are  red.  at  110  and  int.  on  any  Int.  date 
on  43  days'  notice.  Of  the  remainder  of  these  bonds  auth.,  $293,000  are 
reserved  for  prior  liens  and  $900,000  reserved  for  cost  of  additions  and 
Impts.  under  certain  restrictions  (V.  100,  p.  55). 

EARNINGS. — For  year  ending  Dec.  31  1917.  gross,  8850,823;  net,  after 
taxes,  $114,270.     In  1916,  gross,  $781,120;  net,  after  taxes,  $153,976. 

ROAD.  &c. — Owns  and  operates  about  126  miles  of  single  track  (80  miles 
In  Mass.  and  46  In  New  Hampshire),  extending  east  and  west  from  Haver- 
hill, Mass.,  entering  on  the  east  Newburyport,  Merrlmac,  Salisbury  and 
Amesbury,  Mass.,  and  Plalstow  and  Newton,  N.  H.,  and  on  the  west 
Lawrence,  Methuen  and  Dracut,  Mass.,  and  Salem,  Pelham  and  Hudson. 
N.  H.  Enters  Lowell  and  Nashua  under  trackage  rights.  Owns  and  oper- 
ates local  lines  In  Newburyport  and  Amesbury.  Connects  with  the  Bay 
State  St.  Ry..  Manchester  &  Nashua  St.  Ry.  and  the  Exeter,  Hampton 
&  Amesbury  St.  Ry.  Also  owns  a  large  amusement  park  on  Oanoble  Lake 
In  Salem,  N.  H.  80  open  and  49  closed  cars  and  25  work  cars  and  snow 
plows. 

OFFICERS. — Pres.,  D.  A.  Belden;  Treas.,  F.  E.  Webster;  Gen.  Mgr.. 
Franklin  Woodman.— V    100.  p.  53;  V.  103,  p.  2078.  2238. 

(2)  Dover  Somersworth  &  Rochester  St.  Ry. 

All  the  stock  and  $226,000  bonds  owned  by  New  Hampshire  Elec.  Rys. 

ORGANIZATION. — Chartered  under  the  laws  of  New  Hampshire.  Is 
a  consolidation  of  the  Union  Elec.  Ry.  and  the  Rochester  St.  Ry. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.     Maturity. 

Stock  $375,000  ($100) $375,000    

First  mtge  g  $300,000   ($1,-1   1901       5  g  J-J  see  text  July   1  1921 

000);  bds  cannot  be  calledtlnt.   at  Amer.   Tr.   Co.,    Boston.    Trustee. 

Bonds. — All  the  bonds  except  $74,000  are  owned  by  New  Hampshire 
Elec.  Rys.  Co.     Sink,  fund  of  $5,000  per  ann.  began  in  1904. 

EARNINGS. — For  calendar  year  1917,  gross,  $118,379;  net,  after  taxes 
$17,972.     In  1916,  gross,  $116,161;  net,  after  taxes,  $22,748. 

ROAD. — Owns  and  operates  about  21  miles  of  line. 

OFFICERS. — Same  as  for  Massachusetts  Northeastern  St.  Ry. 


HAZLETON,  PA. 
WILKES-BARRE  &  HAZLETON  RR. 

ORGANIZATION. — Incorporated  in  New  Jersey  May  1901  and  acquired 
the  entire  ($1,500,000)  capital  stock  and  ($1,500,000)  bonds  of  the  Wllkes- 
Barre  &  Hazleton  Railway  Co.  (Pennsylvania  Incorporation)  and  deposited 
the  same,  together  with  $140,000  (entire  issue)  of  the  Lehigh  Traction  Oo.'s 
6%  certificates  of  indebtedness  and  $922,200  of  the  $1,000,000  stock  of 
the  Lehigh  Traction  Co.  as  security  for  the  Wllkes-Barre  &  Hazleton  Rail- 
road Co.  Issue  of  first  collateral  trust  mortgzge  5%  gold  bonds.  V.  72. 
p.  1281.  Franchises  are  999  years  In  and  around  Hazleton  and  perpetual 
from  Hazleton  to  Wllkes-Barre. 

Interest  on  Bonds. — The  May  15  1914  Interest  on  the  collateral  trust  mtge. 
of  1901  due  May  15  1951  was  not  paid  when  due.  In  lieu  of  paying  the 
Interest  bondholders  were  requested  to  surrender  their  coupons,  due  May  15 
1914  to  Nov.  15  1916.  and  In  return  the  company  Issued  non-interest-bearlns 
certificates  for  the  coupons  as  they  become  due.  8ee  V.  98,  p.  1539,  The 
default  was  the  result  of  a  strike  of  the  employees  of  the  Lehigh  Traction 
Co.,  a  subsidiary.  ahe  interest  due  May  15  1914  was  paid  June  15  1916, 
and  that  due  Nov.  15  1914  was  paid  Nov.  20  1916.  A  supplemental  agree- 
ment, dated  Feb.  15  1918,  was  made  between  the  company  and  the  bond- 
holders by  which  the  remaining  unpaid  past-due  coupons  were  extended  for 
a  further  period  of  five  years,  or  a  total  of  eight  years  from  the  date  on 
which  they  originally  fell  due.     Coupons  affected  are  those  for  May  15 

1915,  Nov.  15  1915,  May  15  1916  and  Nov.  15  1916.     1917  int.  paid  when 
due.     May  1918  interest  was  paid  when  due. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.  Maturity. 

Common  $2,500,000  ($100) $2,500,000    

Pref  6%  non-cum  $700,000 _ 185,600    

Collateral  trust  mortgage  $2.-1    1901     6  g  M-N  15     1.900.000  May  15 1951 

500.000  gold  ($1,000).. ..c*/Int.  at  Guaranty  Trust  Co..  N.Y., Trustee 
Collateral  trust  mortgage  $l.-f    1905     5  g  A-O  1.227.000  Oct    1   1945 

500.000  gold  ($1.000) c  [Int.  at  Guaranty  Trust  Co..  N.  Y..  Trustee. 

Bonds  and  Stock . — Of  the  authorized  Issue  of  $2 .500 .000  coll .  trust  bonds  of 
190 1 .  $600 ,000  are  reserved  to  retire  all  bonds  of  the  Lehigh  Traction  Co .  A 
•inking  fund  of  $20,000  per  annum,  which  began  June  1  1908,  Is  to  be  in- 
vested In  the  collateral  trust  bonds  or  in  bonds  purchasable  by  savings 
banks  In  New  York  State .  See  V .  72 .  p .  1 28 1 ;  V .  78 .  p .  289 .  The  collateral 
trust  bonds  of  1905  have  a  sinking  fund  of  $10,000  per  annum,  which  began 
in  1910.  Bonds  can  be  called  at  110.  Preferred  stock  can,  at  option  of 
company  be  changed  at  any  time  Into  the  bonds  of  the  company,  at  par. 
•aid  bonds  to  bear  not  less  than  5% ,  or  may  be  red.  at  par  in  cash. 

EARNINGS. — For  cal.  year  1917  (incl.  allied  companies),  gross,  $499,- 
141;  net,  $118,155;  interest,  $189,792;  taxes,  $16,244;  def.,    $87,881.     In 

1916.  gross.  $487,359;  net,  $219,968;  interest,  taxes  and  renewals,  $222,640; 
def.,  $2,672. 

OFFICERS.— Pres.,  A.  Markle;  V.-P.  &  Gen.  Mgr..  O.  B.  Houck; 
Sec,  N.  O.  Yost;  Asst.  Sec.  A.  Marklo  Jr.;  Treas..  Wm.  H.  Remlck. — 
V.  83.  p.  1292;  V.  87,  p.  679;  V.  98.  p.  1539. 

(1)  Lehigh  Traction  Co.— A  trolley  road. 

ORGANIZATION. — Chartered  Nov.  7  1892.  Franchise  perpetual. 
Owns,  controls  and  leases  for  999  years  at  an  annual  rental  of  $1  each  the 
Hazleton  &  Suburban  Electric  Ry.,  capital  $30,000;  Hazleton  &  South 
Side  Electric  Ry..  capital  $75,000:  Hazleton  &  North  Side  Electric  Ry.. 
capital  $75,000.  The  $140,000  certificates  of  Indebtedness  and  $922,200 
of  Lehigh  Traction  stock  are  deposited  as  security  for  the  Wllkes-Barre  & 
Hazleton  RR.  bonds  of  1901. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock  $1,000,000  (8100) _. $1,000,000    

First  mortgage  $500,000  gold  1   1893       5  g  J-D  500.000  June  1  1923 

($100.  $500.  $1.000) c*/Markle  Bkg.  &  Tr.  Co..  Hazleton.  Trustee. 

Certificates  or  Indebtedness _  140.000 

Hazle  Park  bonds.  $60,000—.  1895       5  g  A-O  60.000  1925 

Equip  trust  ctfs.  Series  A 1915  F-A  45.000  1925 

The  equipment  trust  certificates  cover  10  steel  cars  and  mature  $3,000 
•eml-ann.  Penna.  Co.  for  Ins.  on  Lives  &  Granting  Annuities.  Phila.,  Pa.. 
Is  trustee. 

ROAD. — Operates  22  miles  of  track,  new  90-lb.  steel  T  rails,  oak  ties,  well 
ballasted.  Road  extends  from  Hazleton  to  West  Hazleton,  to  Yorktown 
(connecting  with  Pennsylvania  RR.  and  Lehigh  Valley  RR.).  to  McAdoo 
(south)  and  Mllnesville.  Latimer  Mines  and  Freeland  (north). 

OFFICERS.— Pres..  A.  Markle;  V.-P..  O.  B.  Houck:  Sec  and  Treas.. 
N.  C.  Yost;  Gen.  Mgr.,  C.  B.  Houck.— V.  99,  p.  984.  159S.  1673. 


(2)   Wilkes-Barre  &  Hazleton  fey.— A  trolley .  steam  and  third-rail  road 

ORGANIZATION. — Chartered  Dec.  13  1899  under  General  Railroad 
Law  Act  of  April  4  1868.  State  of  Pennsylvania.  The  Wllkes-Barre  tc 
Hazleton  RR.  owns  the  entire  stock  and  bonds. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.     Maturity. 

Stock  $1,500,000  full  paid $1,500,000 

First     mortgage     $1,500.0001    1901        5  g  M-N        1.500.000    Mav  1  1951 

gold  (Interest  at  Guaranty  Trust  Co..  N.  Y..  Trus.. 

Equip  trust  ctfs.  Series  A 1915  F-A  60.000  1925 

The  equipment  trust  certificates  cover  10  new  steel  cars  and  mature 
$1,000  semf-ann.  1'onna.  Co.  for  Ins.  on  Lives  &,  Granting  Annuities. 
I'hlla..  I'a..  Is  trustee. 

ROAD. — Owns  27  miles  of  road  from  Hazleton  to  Wllkes-Barre,  and  uses 
for  terminals  1  mile  Lehigh  Traction  Co.  track  at  Hazleton  and  3  miles 
Wllkes-Barre  Terminal  RR.  Co.  track  at  Wllkes-Barre;  total,  31  miles. 
Entire  road  placed  In  operation  May  1  1903.     Ralls.  95  lbs. 

OFFICERS. — Pres..Alvan  Markle;  V.-P. and  Gen.  Mgr..  C.  B.  Houck: 
8ec  and  Treas.,  N.  C.  Yost. 

(a)   Wilkes-Barre  Terminal   RR. 

Entire  stock  and  bonds  owned  by  W.  B.  &  Hazleton  RR. 

ORGANIZATION. — Incorporated  on  Oct.  9  1903.  Stock  authorized 
and  outstanding.  $35,000  (par  $50).  Bonds  authorized.  $600,000  (c&r); 
Date  1905;  due  Oct.  1  1945.     Int.  (5  g.  A-O)  payable  In  New  York. 

ROAD. — 3  miles,  between  W.  B.  Ter.  RR.  June,  and  Wilkes-Barre. 
Rails.  95-lb.  T;  gauge.  4  ft.  8H  in.  Pres..  C.  J.  Klrschner;  Sec-Treae.. 
N.  C.  Yost.  

HELENA,  MONT. 

THE  HELENA  LIOHT  &  RAILWAY  CO.— Trolley,  electric  light  and 
power,  gas  light  and  fuel. 

ORGANIZATION. — Incorporated  In  Connecticut  In  Sept.  1905  as  sue 
cessor  to  the  Helena  Light  &  Traction  Co.  V.  81,  p.  1043.  Controls  th 
Helena  Gas  Light  &  Coke  Co.;  comprises  the  city's  entire  street  railway 
and  gas  and  electric-light  plants.     Franchises  expire  April  4  1926. 

Decision. — The  Montana  Sup.  Court  In  Feb.  1913  held  that  city  could 
not  enforce  an  ordinance  which  required  the  company  to  light  Its  tracks 
within  the  city  limits  without  expense  to  the  city — see  V.  96.  p.  1422. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity  ■ 

Common  $900.000 -.         $561,000  Feb  '18  1% 

Preferred  $600,000  5%  cum 5  Q-F  374.000  May'  18  1  Vi 

First     mortgage     $1,500.0001    1905       5  g  M-S  1,043,000  Sept  1   1925 

gold  ($1,000). c*/Int.  at  Columbia  Tr.  Co.,  N.  Y..  Trustee. 

Bonds. — The  1st  M.  bonds  are  sub],  to  call  at  105  and  Int.;  $249,000  are 
reserved  for  extens.  and  impts.,  at  85%  of  cost,  and  $26,000  in  addition  to 
amount  reported  outstanding  are  in  treasury.  A  sinking  fund  of  1  H  %  per 
ann.  of  bonds  out  commenced  June  1  1908.  which  will  be  increased  to  2  J*  % 
per  annum  June  1  1918;  said  fund  to  be  used  in  retirement  of  bonds  at  not 
higher  than  105  and  int.     See  V.  81.  p.  1550.     $182,000  have  been  retired. 

Dividends. — Five  per  cent  per  annum  In  quarterly  Installments  Is  being 
paid  on  pref.  stock.  First  dividend  on  common.  1%.  paid  Oct.  31  1906. 
In  1907.  3%.  In  1909.  3%.  In  1910.  4%.  In  1911  and  1912.  5%.  In 
1913.5%.     In  1916  and  1917,  2%.     In  Feb.  1918,  1%. 

EARNINGS —  Gross  Net  (after  Interest,  Balance, 

Calendar  Year —  Earnings.  Taxes).  &c.  Surplus. 

1917 —$346,836  $124,697  $78,212  $46,485 

1916- 329,195  111,339  70,225  41.118 

ROAD. — Operates  23.55  miles  of  track. 

OFFICERS. — Pres.,  P.  G.  Gossler;  V.-Ps.,  J.  H.  Pardee,  A.  Coppell, 
R.  B.  Marchant  and  O.  W.  McConnell;  Sec.  &  Treas.,  T.  W.  Moffat; 
Asst.  Sec,  H.  B.  Brown  (all  of  New  York),  and  Asst.  Sec.  &  Asst.  Treas., 
A.  B.  Sibley,  Helena.  Operated  under  the  general  management  of  J.  G. 
White  Mgt.  Corp.,  New  York  City. — V.  91,  p.  1095;  V.  96,  p.  1422; 
V.  106,  p.  1035. 

HOLYOKE,  MASS. 
HOLYOKE  STREET   RAILWAY.— Trolley. 

ORGANIZATION. — Incorp.  in  Mass.  June  11  1884.  Leases  the  Mt. 
Tom  (incline)  RR.  until  June  1  1922  at  6%  per  annum  on  the  $100,000  stock. 
In  1907  purchased  the  Hampshire  Street  Ry.  (previously  leased).  V.  85. 
p.  40.  In  Aug.  1907  purchased  the  Amherst  &  Sunderland  Street  Ry.  (V.85. 
p.  294).  giving  a  through  connection  from  Holyoke  to  Amherst  and  Sun- 
derland. 

Strike. — A  strike  for  a  9-In-ll-hour  day  with  the  same  wages  as  paid  for 
10  In  12  hours,  which  tied  up  the  company's  lines  for  8M  days,  was  called 
off  Aug.  15  1915  when  an  agreement  was  reached  to  submit  the  dispute  to 
arbitration  (V.  101.  p.  614).  On  Aug.  27  the  men  struck  again  but  went 
back  to  work  Sept.  10  1915.  V.  101,  p.  923.  In  Nov.  1916  the  board  of 
arbitration  awarded  the  men  a  sliding  scale  rate  per  hour  of  platform  work, 
effective  June  1  1916,  ranging  from  27  cts.  per  hour  for  the  first  6  months  to 
33  cts.  per  hour  for  fourth  vear  men  and  over. 

On  Feb.  17  1918  was  auth.  by  the  Mass.  Public  Service  Comm.  to  increase 
a  re  for  long  hauls  to  10c 

STOCK —  Date.       Interest.  Outstanding.  Maturity.  &c. 

Stock    ($100) J-J  $1,342,000    Jan. '18,  Hi 

First    mortgage,    $2,500,000.1    1915       5  A-O  850.000  April  1  1935 

gold  ($1,000) c*flnt.  atSpringf.  Safe  Dep.  &  Tr.  Co.,  Trustse 

Deb  bds  ($500.  81.000)c»_ntf  1899       5  A-O  85.000  Oct.    1  1920 

Debenture   bonds ntf  1903       5  A-O  265.000  April  1  1923 

Leased  line  rental  Mt  Tom  RR 

stock  6% 6  100.000    

Bonds. — $350 .000  1st  M .  bonds  are  reserved  to  retire  the  debenture  bonds, 
remainder  Issuable  for  additions  and  impts.  under  certain  restrictions.  Red. 
at  107  and  int.  on  and  after  April  1  1920.  V.  100.  p.  982. 

Interest  on  debenture  bonds  payable  at  Holyoke  National  Bank. 

Dividends.— From  1892  to  1915.  Incl..  8%  yearly.  In  1916.  6%.  In 
Jan.  1917,  3%;  July,  l'A%.     In  191S.  Jan.  1K%- 

ROAD. — Has  69.975  miles  of  track,  including  Mt.  Tom  (incline)  RR 
4,900  feet  long,  and  connecting  with  the  Woronoco  Street  Ry.  to  Westfield, 
Mass.;  with  Springfield  St.  Ry.  to  Springfield.  Mass..  and  with  Northamp- 
ton St.  Ry.  to  Northampton,  Mass., and  direct  to  Chlcopee.Chlcopee  Falls, 
South  Hadley,  Amherst  and  Sunderland.  Passenger  cars,  141;  other  ser- 
vice cars,  27:  snow-plows.  13:  other  vehicles,  7;  electric  motors,  269. 
EARNINGS.— For  years  end.  Dec.  31: 

1917.  1916.     I  1917.  1916. 

Gross  earnings- -.$717,508  $695,601    Balance  for  divs..   $40,719     $93,845 

Net --.159,720     206.619  Dividends.--  (4^)40,260    (6)80,520 

Int.,  taxes,  &c.._   119,001     112,774  Balance  for  year..     sr$13,325 

OFFICERS. — Pres.  &  Gen.  Mgr.,  Louis  D.  Pellisier;  Sec.  &  Treas.. 
S.  D.  Nevin;  Asst.  Gen.  Mgr.,  Geo.  E.  Pellisier:  Aud.,  G.  F.  Dinneen, 
all  of  Holyoke.— V.  100.  p.  733,  982;  V.  101,  p.  614.  923;  V.  102.  p.  153. 


HOUGHTON,  MICH. 

HOUOHTON  COUNTY  TRACTION  CO.— Trolley  road. 

ORGANIZATION. — Organized  In  1908  and  took  over  Houghton  County 
Street  Ry..  which  latter  company  was  incorporated  in  1899.  Does  an  elec- 
tric railway  business  in  Houghton  and  Keweenaw  counties,  Mich.,  connect- 
ing the  cities  and  towns  of  Houghton,  Hancock,  Laurium.  Red  Jacket, 
Lake  Linden  and  Hubbell.  and  the  mining  locations  of  Qulncy,  Osceola, 
Wolverine,  Allouez,  Ahmeek  and  Mohawk.  Franchises  on  public  streets 
expire  in  1929.  1930.  1932.  1933  and  1938.  Largely  on  private  right  of  way. 
$100,000  common  stock  owned  by  Public  Service  Investment  Co. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Common  $750,000  (8100) $750,000        See  text. 

Pref  6%  cum  $500,000  (S100) A-O  207,200  Apr  '18.  3% 

1st   consol    mtge   Sl.fi00.000f   1908       5  g  J-J  731.500  Jan    1    1937 

($500  and  .?  1.000)  gold.. tf  lint,  at  Old  Colony  Trust  Co.,  Boston.  Trust. 
Hough  Co  St  Ry  mtge  S750.-1    1900       5  g  J-J  267.000  July  1  1920 

000  ($1,000)  assumed c*tf  j  Int.  at  Boston  Safe  Dep.  &  Tr.  Co.,  Trustee. 

Slock  and  Bonds. —  Pref.  stock  Is  redeemable  at  110.  $267,000  consol. 
mtge.  bonds  resorved  for  prior  liens:  $24,500  are  in  treas.;  $417,000  for  fu- 
ture additions  at  80%  of  cost:  S82.000  owned  by  company;  they  are  sub- 
|ect  to  call  as  a  whole  or  in  part  at  any  time  for  sinking  fund  at  105  and  int. 
Sinking  fund  \  <  _■' ,  of  outstanding  bonds.  S7S.000  have  been  canceled.  The 
Houghton  County  Street  Ry.  bonds  can  be  called  as  whole  or  in  part  at 
105  and  int.  at  any  time.      V.  S7,  p.  614.     S4S3.000  have  been  canceled. 

Dividends. — On  pref.  :V  ,  s.-a.  from  Oct.  1908  to  April  1918  incl.  On 
common.  2%  Oct.  1909.  In  1910.  April.  2^i%  and  same  amount  s.-a. 
to  and  Including  April  1914.     None  since. 
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EARNINGS.— For  12  months  ending  Dec.  31: 

Year—  Oross.     NeUaft.Tax.)     Int.  Sk.Fd.  Spec.Res.  Surplus. 

1917 $343,134     $126,682     $50,309     $10,991     $23,674     $41,708 

1916 .--326,398        139,939       52,800        11,115        14,638       61,386 

ROAD. — Miles  of  single  track  equivalent,  32.15:  34  cars  and  7  plows. 
Standard  gauge.  Power  station  capacity,  1.000  k.  w.  Also  purchases 
power  from  Houghton  County  Electric  Light  Co. 

OFFICERS. — Pres.,  Harry  T.  Edgar,  Boston;  V.-Ps.,  F.  J.  Bawden. 
Houghton,  and  T.  N.  Perkins,  Boston;  Sec,  Alvah  K.  Todd,  Boston: 
Treas.,  Henry  B.  Sawyer,  Boston;  Mgr.,  E.  L.  Milliken;  Gen.  Mgrs., 
Stone  &  Webster  Mgt.  x\ssn.,  Boston.— V.  102,  p.  1436;  V.  101,  p.  1701; 
V.  106.  p.  395. 


INDIANAPOLIS,  IND. 
TERRE  HAUTE  INDIANAPOLIS  &  EASTERN  TRACTION. 

ORGANIZATION.— Incorporated  In  Indiana  on  March  23  1907  and 
acquired  by  purchase  (1)  Indianapolis  &  Eastern  Ry.;  (2)  Indianapolis 
Coal  Traction;  (3)  Indianapolis  &  Western  Traction,  and  (4)  Richmond 
Street  &  Interurban  Ry. 

On  March  25  1907  leased  the  Terre  Haute  Traction  &  Light  Co.  for  999 
years  (see  terms  under  that  company  below),  and  in  April  1907  leased  for 
999  years  the  Indianapolis  &  Northwestern  Traction  and  the  Indianapolis  & 
Martinsville  Rapid  Transit  (see  terms  under  respective  companies). 

In  April  1910  purchased  46,717  of  the  50,000  shares  of  the  stock  of  the 
Indianapolis  Trac.  &  Term.  Co.,  giving  its  own  common  and  pref.  stock 
In  exchange  (V.  90,  p.  1103,  1240):  and  since  that  time  has  acquired  the 
remainder  of  this  stock  except  directors'  shares.  Owns  a  one-fourth  Interest 
In  the  United  Tractions  Coal  Co.,  Insuring  the  company  an  adequate  coal 
supply.     See  Shirley  Realty  Co.  of  Indiana  in  V.  104,  p.  1805.      M     .„ 

On  Mav  1  1912  leased  for  999  years  the  Indianapolis  OrawfordsvIUe  & 
Danville  Elec.  Ry.  (see  terms  under  latter  company  below).     V.94,p.  1567. 

Franchises. — In  a  letter  to  bankers  in  May  1910,  President  of  the  com- 
panysaid:  "The  great  majority  of  the  franchises  under  which  the  system  is 
operated  extend  well  beyond  the  life  of  these  bonds  (1st  &  ref.  mtge.j.  The 
Franchises  In  the  city  of  Indianapolis  expire  In  1933." 

In  Feb.  1918  applied  for  auth.  to  purchase  for  $21,000  the  $50,000  com. 
and  $150,000  pref.  stock  of  the  West  Indiana  Utilities  Co.,  which  operates 
lighting  plants  at  West  Terre  Haute  and  Brazil,  Ind. 

Rates. — In  May  1918  the  application  of  this  co.  for   increased  freight 
rates  was  tentatively  approved  by  the  I.-S.   C.   Commission.      V.   106 
p.  1901. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity. 

Common  $12,500,000  ($100). $9,100,000    

Preferred  $12,500,000  ($100) 9,100,000       See  text 

1st  &  ref  mortgage  $8,000.0001    1910       5  A-O  6.500,000  April  1  1945 

gold  ($1,000)  sf. c*tfflnt.  at  Fidelity  Trust  Co.,  Phila.,  Trustee. 

Indianapolis  &    Eastern    lstf  1902       5  g  J-J  See  text  July  1  1927 

Cons    M    $1,000,000    gold^lnt.  at  Mercantile  Trust  Co.,  N.  Y.t  or  at 

($1.000)slnkingfund._c*tf  [  Central  Trust  Co.,  Indianapolis.  Trustee. 
Ind  &  Green  1st  M.  $300,0001    1899       5  g  J-J  55,000  Jan    1    1929 

($1,000)  gold c*tfllnt.  at  CIt.  Savings  &  Trust  Co.,  Tr..  Cleve.. 

or  at  First  National  Bank,  New  York  City. 

Stock. — Pref.  stock  is  5%  cum.  after  July  1  1910.  Should  com.  at  any 
time  pay  6%,  pref.  will  pay  the  same.     V.  90,  p.  1555. 

Bonds. — Remaining  1st  &  ref.  bonds  are  reserved  for  additions  and  Im- 

?rovements,  under  careful  restrictions.  Callable  as  a  whole  from  April  1 
915  at  105  and  int.,  or  in  part,  for  sinking  fund  only  at  102  H  and  Int. 
on  any  int.  date.     $722,000  held  In  sinking  fund  May  1   1918. 

S.  f.  $55,000  p.  a.  first  5  years  and  $106,675  p.  a.  thereafter;  bonds 
acquired  for  s.  f.  to  be  alive  and  Int.  added  to  s.  f.     V.  90,  p.  1491. 

Of  the  $1,000,000  Ind.  &  East,  consols  auth.,  $300,000  are  reserved  to 
retire  the  Ind.  &  Greenfieldlst  5s,  $67,000  have  been  canceled  by  sink.  fund. 
Of  the  remaining  $633,000  out,  $578,000  are  owned  by  Terre  Haute  Ind.  & 
East.  Trac.  A  sinking  fund,  1%  of  bonds  out,  began  July  1  1908.  Fund  is 
to  be  invested  in  the  company's  bonds  if  they  can  be  bought  at  not  more 
than  105  and  Int.  Bonds  cannot  be  called.  See  V.  75,  p.  342.  On  the 
Ind.  &  Greenfield  bonds,  $12,500  is  payable  yearly  to  a  sinking  fund  be- 
ginning Oct.  1  1904,  with  which  bonds  beginning  with  No.  1  are  being  pur- 
chased at  105  and  accrued  Int.;  $229,000  were  so  purchased  up  to 
May  1  1918. 

Dividends. — Initial  div.,  \\i%,  on  pref.  paid  Oct.  1910;  same  amount 
quar.  to  and  lncl.  Jan.  1914.    None  paid  since.    See  V.  98.  p.  914. 

REPORT. — For  entire  system  for  calendar  years: 

1917.  1916.  1915. 

Gross  earnings $7,110,312     $6,970,395     $6,436,317 

Operating  expenses  and  taxes 4,792,925       4,383,821       4.114,246 

Net  earnings $2,317,417  $2,586,574  $2,322,071 

Rentals  and  other  deduc'ns  sub.  cos.  $1,633,517  $1,629,382  $1,628,708 

Sinking  funds,  subsidiary  companies-         145,097  162,089  159,417 

Int.  &sk.  fd.  on  divls.  bds.  of  this  co.           27,550  27,475  27.500 

Balance 

Interest  on  T.  H.  I.  &  E.  T.  bonds... 
Sink.  fd.  on  T.  H.  I.  &  E.  T.  bonds.. 


$493,223 

S296.269 

135,406 


$767,628         $506,446 

$303,123         $309,184 

128.552  118.184 


Balance S61.J18        $335,953  $79,078 

Note. — In  addition  to  sinking  funds  as  shown  above,  there  was  paid  as 
Interest  on  bonds  already  held  by  trustees  in  sinking  fund  which  was  ap- 
plied to  the  purchase  of  additional  bonds,  $84,604  in  1917.  $74,600  in  1916 
and  $63,215  in  1915.  making  total  received  for  sinking  fund  account  by 
trustees  $405,982  in  1917,  $386,992  in  1916,  and  $361,616  in  1915. 

ROAD. — Operates  a  modern  high-speed  electric  railway  over  lines 
which  comprise  a  continuous  route  from  and  Including  the  city  of  Paris  In 
Illinois  through  the  city  of  Terre  Haute  and  towns  of  Brazil,  Greencastle 
Amo,  Clayton  and  Plalnfleld,  to  theclty  of  Indianapolis,  and  thence,  through 
the  towns  of  Greenfield,  Knightstown.  New  Castle  and  Cambridge  City,  to 
the  city  of  Richmond  In  Indiana;  also  a  line  running  south  from  Indianapolis 
to  Martinsville,  Ind.;  a  line  running  west  from  Indianapolis  to  Danville, 
Ind.;  a  line  running  northwest  from  Indianapolis  to  Lafavotte,  with  a 
branch  to  Crawfordsville;  a  line  running  northwest  from  Indianapolis  direct 
to  Crawfordsville  and  from  Terre  Haute  a  line  north  to  Clinton,  Ind..  and  a 
line  south  to  Sullivan,  Ind.  Also  operates  the  city  lines  In  Indianapolis. 
Terre  Haute  and  Richmond.  Total  miles  In  single  track:  city  lines,  Indi- 
anapolis, 141.08  Terre  naute,  27.63:  Crawfordsville.  1.64.  and  Richmond, 
12.76;  total,  183.16  Interurban  lines,  total.  368.22.  Grand  total,  entire 
system,  551.33  miles. 

OFFICERS.— Pres..  Robt.  I.  Todd;  V.-Ps.,  Marshall  8.  Morgan.  E.  B. 
Peck  and  John  J.  Appel;  Sec.  A  Treas.,  Jos.  A.  McGowan. 

Directors. —  Robt.  J.  Todd.  Randal  Morgan,  W.  Keslev  Schoepf.  Harry 
S.  New.  J.  J.  Appel,  JOS.  A.  McGowan  and  E.  B.  Peck.  V.  98.  p.  525,  914; 
V.  99.  p.  1911;  V.  101,  p.  7(1.',,   1801;  V.  106.  p.  930,  1231,  1901. 

(1)   Indianapolis  Traction  &  Terminal  Co. 

In  April  1910  control  was  acquired  by  the  Terre  Haute  Indianapolis  & 
Eastern  Traction.     V.  90.  p.  1101.  1239. 

ORGANIZATION. — Incorporated  In  Indiana  on  Aug.  4  1902  with 
$500,000  capital,  which  was  Increased  In  Jan.  1903  to  $5,000,000  to  loane 
the  Indianapolis  Street  Ry.  and  to  provide  terminal  facilities  for  all  In- 
terurban electric  roads  now  entering  or  yet  to  entor  Indianapolis.  Fran- 
chise Is  for  31  years,  under  the  terms  or  which  the  company  Is  to  pay  the 
city  4  cents  per  car  for  the  first  1 1  years,  6  cents  for  the  next  10  years  and  9 
cents  for  the  remaining  10 years.  On  Dec.  29  1902  leased  for  31  years  the 
Indianapolis  Street  Ry.     V.  75,  p.  1.301. 

Interurban  railways  enter  the  city  under  agreements  by  which  they  pay 
8  cijnte  per  passenger  for  all  passengers  carried  In  the  city  limits  and  an 
additional  1  cent  for  those  using  the  terminal  station.     V.  81.  p.  264. 

Owns  a  ono-fourth  Interest  In  the  United  Tractions  Coal  Co.  Insuring 
the  company  an  adequate  coal  supply.  See  Shirley  Realty  Co.  of  Ind. 
In  V.   101,  p.    1805. 

Fares— Decision. — On  Nov.  15  l'U7  applied  to  the  P.  9.  Comm.  of 
Indiana  for  auth.  to  establish  a  uniform  5-cent  fare  bv  abolishing  the 
present  rate  of  25  tickets  for  ?1  or  6  for  25  cents.  On  Dec.  13  1917  the 
Comm.  handed  down  the  derision  that  It  had  no  jurisdiction  in  the  matter. 
On  Jan.  2  1918  Judge  Lewis  I!,  Eubank  of  the  Marlon  County  Circuit 
Court  sustained  the  demurrer  of  the  (onim.  to  a  petition  filed  bv  the  co. 
on  Dec.  16  1917  to  compel  the  Comm.  to  investigate  the  merits  of  its 
request  for  Increased  fare.  The  Court  held  that  tho  franchise  contract 
between  tho  city  of  Indianapolis  and  tho  co.  Is  binding  and  therefore  the 
Comm.  has  no  power  to  modify  ratea  for  the  duration  thereof  —  V  108  P  Is'' 
On  Jan.  22  1918  the  company  filed  an  appeal  from  this  judgment  .  V .  IOC. 
p.  499. 


STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Last  Div. 

Stock  $5,000,000. J-J  $5.000,000Dec'13  \M% 

1st  mortgage  $5,000,000  goldl    1903       5  g  A-O         5,000,000  Jan    1    1933 

($1,000)  sink  fund c*tf  /Int.  at  Guaranty  Tr.  &  S.D.Co..  PhIla.,Tr. 

Bonds. — A  sinking  fund  provides  for  the  payment  annually  of  1  1-5%  o' 
bonds  outstanding.  Including  those  In  the  sinking  fund.  See  V.  76,  p.  1085- 
Bonds  mav  be  drawn  for  sinking  fund  at  102  V^  and  Int.  and  are  subj.  to  cal. 
at  that  price.  See  V.  81,  p.  264.  $1,136,000  (included  in  amount  reported 
outstanding)  held  in  sinking  fund  May  1  1918. 

Dividends. — First  dividend  on  stock,  1%,  was  paid  Dec.  31  1908;  In 
1909,  2%;  in  1910,  2%;  In  1911,  5%:  In  1912.  July.  2%;  Dec,  2%.  In 
1913.  June.  2%;  Dec,  1H%-     None  since. 

ROAD,  &c — Has  completed  24.39  miles  of  single  track  and  owns  9-story 
office  and  terminal  building,  train-sheds  and  3  freight  depots  centrally 
located  In  Indianapolis;  also  real  estate  on  which  same  are  constructed. 
This  terminal  Is  used  by  all  interurban  roads  (13  In  number)  entering  Indi- 
anapolis. A  new  freight  terminal  is  to  be  erected.  Also  leases  the  Indi- 
anapolis Street  Ry.,  116-69  miles.  Owns  electrical  and  steam  equipment  of 
7.000  k.  w.  capacity.  Owns  299  double-truck  passenger  and  113  service 
cars.  Also  operates  under  lease  182  single  truck  and  52  double  truck  pas- 
senger oars  and  5  service  cars  owned  by  the  Indianapolis  Street  Ry. 

EARNINGS. — For  calendar  years: 
Year —  Gross.  Net.  Charges.  Balance. 

1917 $3,654,634         $1,442,621  $1,467,838  def.$25,217 

1916 3,638,908  1,573,779  1,451,228         sur.122,551 

OFFICERS.— Pres.,  Robt.  I.  Todd;  V.-Ps.,  E.  B.  Peck.  Marshall  S. 
Morgan  and  John  J.  Appel;  Sec.  &  Treas.,  W.  F.  Milholland. — V.  98,  p. 
523;  V.  104,  p.  256,  1801;  V.  105,  p.  2272;  V.  106.  p.  189,  499. 

(a)   Indianapolis  Street  Ry. — A  trolley  system. 

ORGANIZATION. — Incorporated  In  Indiana  March  7  1899.  After 
acquiring  the  Citizens'  Street  RR.  of  Indianapolis  and  the  City  Railroad, 
made  a  contract  with  the  City  of  Indianapolis  agreeing  to  surrender  the 
rights  and  franchises  of  both  companies  and  accept  a  new  franchise  running 
only  thirty-four  years.  The  contract  also  provides  that  cash  fares  are  not 
to  exceed  five  cents,  with  free  transfers,  andtickets  are  to  be  sold  at  the  rate 
of  six  for  twenty-five  cents  and  twenty-five  for  one  dollar. 

The  company  also  binds  itself  to  pay  over  to  the  city  (which  Is  to  expend 
it  on  the  public  works)  the  sum  of  $30,000  yearly  from  1899  to  1925,  and 
$50,000  yearly  from  1926  to  1932,  Inclusive,  the  contract  expiring  In  1933 — 
see  V.  68,  p.  723.  The  city  gets  the  right  to  purchase  the  property  -'at 
any  time  within  two  years  and  not  later  than  one  vear  before  the  expiration 
of  this  contract,"  nothing  to  be  paid  for  the  value  of  the  franchise.  Law 
sustained  May  1902.     V.  74,  p.  936. 

As  to  the  three-cent  fare  case,  which  the  U.  S.  Court  of  Appeals  decided 
in  favor  of  the  Citizens  Co.  in  Dec.  1897,  see  Supplement  of  Nov.  1898,  and 
V.  64.  p.  842,  1180:  V.  65,  p.  51,  181,  1172. 

Guarantees  the  ($400,000)  bonds  of  Broad  Ripple  Traction  Co.,  and  owns 
75%  of  Its  stock. 

Lease. — On  Dec.  29  1902  was  leased  to  the  Indianapolis  Traction  &  Ter- 
minal Co.  for  31  years.  See  V.  75,  p.  1301.  Lease  provides  for  dividend  of 
1%  Jan.  1  1903,  then  3%  in  semi-annual  Installments  for  first  year,  4%  for 
second  year,  5%  for  third  year  and  6%  after  July  1906. 

STOCK  AND  BONDS—       Date.        Interest.  Outstanding.  Maturity  &c. 

Capital  stock  ($100) J-J  $5,000,000  Jan  '18.  3% 

Indianapolis   Street   Ry   genf   1899       4  g  J-J  6,000.000  Jan    1    1933 

mortgage   $6,000,000   gold{  Interest  at  Guar.  Trust  &  Safe  Deposit  Co.. 

($1,000)  guar c*ntfl     Philadelphia,  Trustee. 

Citizens'    Street    Ry""lst    Ml    1893       5  g  M-N        4.000,000  Mav  1  1933 

$4,000,000  g  ($1.000)-c*  tf /Central  Trust  Co.,  New  York,  Trustee. 
Equip,  certificates  Series  "A"  1    1909       5  M-N  20.000    See  text. 

$200,000  ($1,000) /Fidelity  Trust  Co.,   Philadelphia,  Trustee. 

Equip,  certificates  Series  "B"l    1911       5  J-J  30.000       See  text 

$100,000 (Fidelity  Trust  Co..  Philadelphia.  Trustee. 

Equip,  certificates  Series  "C"l    1913       5  M-S  50  000       See  text 

$100,000 /Fidelity  Trust  Co..  Philadelphia,  Trustee. 

Equip,  certificates  Series  "D"l    1913       6  J-D  60  000       See  text 

$100.000 / 

Equip  certificates  Series  "E"/   1916       5  J-D  113.000       See  text 

$125,000  ($1,000) \Pa.  Co.  for  Ins.  on  L  &G   Ann.,  Phil., trust. 

interest  on  Citizens'  consols  at  Fourth  Street  Nat.  Bank,  Philadelphia. 

The  mortgage  of  1899  was  for  $7,000,000.  but  $1,000,000  has  been  can- 
celed. No  bonds  reserved  for  the  Citizens'  consols.  The  company  binds 
Itself  to  pay  to  the  Indiana  Trust  Co.  a  sum  annually  sufficient  to  redeem 
at  maturity  the  greater  part  of  the  entire  Issue  of  Indianapolis  Street  Ry. 
bonds;  this  provision  Is  guaranteed  by  the  Indianapolis  Traction  Sz  Terminal 
Co.  See  V.  76,  p.  542.  $910,000  (included  in  amount  reported  outstand- 
ing) held  in  sinking  fund  May  1  191s.  Equipment  certificates  Series  "A" 
mature  $10,000  on  May  1  and  Nov.  1  each  year  until  paid  in  full.  $180,000 
have  been  retired.  They  cover  purchase  of  54  new  cars.  V,  88,  p.  1499. 
Series  "B"  mature  $5,000  on  Jan.  1  and  July  1  in  each  year  until  paid  in 
full.  $70,000  have  been  retired.  They  cover  purchase  of  25  new  ears. 
Series  "C"  mature  $5,000  on  March  1  and  Sept  1  each  year  until  paid 
in  full.  Thoy  cover  25  new  cars.  $50,000  have  been  retired.  Series  D" 
mature  $5,000  on  June  1  and  Dec.  1  each  year  until  paid.  Covers  25 
new  cars.  $40,000  havo  been  retired.  Series  "E"  mature  $6,000  or 
$7,000  on  Juno  1  and  Doc.  1  each  year.  They  cover  25  cars.  $12,000 
have  been  retired. 

Stock  and  bonds  listed  on  Phlla.  Stock  Excnange.     V.  69.  p.  851. 

ROAD. — 116.69  miles  of  track:  182  single-truck  and  52  double-truck 
passenger  and  5  service  cars.     90-lb.  rail. 

OFFICERS. — Pres.,  Henry  Jameson:  V.-P.,  H.  S.  New:  V.-P.,  H.  J- 
HIbben;  Sec.  &  Treas.,  Jos.  A.  McGowan;  Asst.  Sec.  &  Treas..  W.  F. 
Milholland.  Indianapolis.— V.  79.  p.  151;  V.  88.  p.  1499 

(2)  Terre  Haute  Traction  &  Light  Co. 

Leased. — In  March  1907  was  leased  to  the  Terre  Haute  Indianapolis  & 
Eastern  Trac.  Co.  for  999  years.  The  latter  company  guarantees  6%  on 
the  outstanding  pref.  stock  and  2%  on  common  for  1  "^  years,  3%  for 
1  year,  4%  for  1  year,  and  5%  thereafter,  and  $1,000  per  year  for  organi- 
zation expenses.     V.  84,  p.  750. 

The  Terre  Haute  Ind.  &  East.  Trac.  owns  all  the  common  stock  except 
directors'  shares. 

ORGANIZATION. — Is  a  consolidation  In  1901  of  the  Terre  Haute  Elec- 
tric Co.  and  the  Terre  Haute  Electric  Traction  Co.  Principal  railway 
franchises  expire  1952;  principal  lighting  franchise  perpetual;  other  fran- 
chises average  30  years  from  Jan.  1  1906.  Leases  Terre  Haute  &  West.Ry. 

STOCK  AND  BONDS —       Date.        Interest.      Outstanding.      Maturity- 

Common  $2,000,000  ($100) M-S  $2,000,000       See  text 

Pref.  $1,000,000  ($1006%  cu.) M-S  1.000.000  Mar.  'IS  3% 

First   cons   mtge   $5,000,0001    1904       5  g  M-N        3.147.000  May  1  1944 

gold  tf/Interest  at  State  Street  Trust,  Co..  Boston. 

Terre  naute  Electric  1st  mtg\   1899       5  g  J-J  1.500.000  July   1    1929 

$1,500,000  gold  ($1,000)  c*/Int.  at  Boston  Safe  Dep.  &  Tr.  Co..  Boston. 

Bonds. — The  Union  Trust  Co.  of  Indianapolis  and  tho  Boston  Safe  Deposit 
&  Trust  Co.  are  Joint  trustees  of  tho  Terre  Haute  Electric  mtge.  Of  the 
S5. 000, 000  consols,  $1,500,000  are  reserved  to  retire  prior  liens.  The  new 
bonds  are  callable  as  a  whole  at  110  and  Int.  on  any  Int.  date.  A  linking 
fund  of  1%  of  outstanding  bonds  commenced  May  1  1906.  $363,000  was 
held  by  this  fund  May  1  1918.  The  United  States  Trusl  Co.  of  Terre  Unite 
and  the  State  Street  Trust  Co.  of  Boston  are  trustees  of  this  mortgage. 
See  V.  78.  p.  2013. 

EARNINGS. — For  calendar  years: 

Year —  Oross.  Vtt.       Olh.Inc.    Deduc'ns.    Sink.Fd.       Balance 

1917 11,489.638     $649,860     $1,000     $264,883     $31,577     $354,400 

1916 -.1.409.369       656,84a       1,000       366,483       81,897       .158.962 

ROAD. — Embraces  87.26  miles  of  track  In  Terre  Haute,  Including  lines 
from  Torre  Haute  to  West  Torre  Haute,  Clinton.  Brazil,  Sullivan  and  San- 
ford,  Ind.  Ralls.  60  to  SO  lbs.  Owns  lux  rity  passenger  and  15  Inter- 
urban passenger  ears,  6  freight  and  20  service  Can, 

OFFICERS. — Pros.,  nomas  Demlng;  V.-P..  Robt.  I.  Todd;  Sec.  &  Treas.. 
Joseph  A.  McGowan.— V.  84.  p.  750;    V.  90.  p.  1555;    V.  98.  p.  525. 

(a)  Terre  Haute  &  Western  Railway  Co. — An  electric  road. 
Leased  to  Terre  Haute  Traction  ft  Light  Oo,  Cor  990  years  from  No  v.  1907. 
ORGANIZATION.— Incorporated  in   1907  in   Illinois.     Road  extendi 

from  the  Indiana  State  Hue  near  Nanford.  Ind..  to  Par  la,  111..  10.63  ml  tea. 
Began  operation  Oct.  38  1907.  Is  entirely  on  private  right-of-way.  Entire 
com.  and  pref.  stock  owned  by  Terre  Haute  Ind.  A   Batten  Trar.  Co 
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STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock  common  5200.000 5200 .000    

Preferred  $1. r>0. 000. - 150.000     

I  mortgage  S250.000  goldl    1907       SuM-N  250,000  Nov   1    1037 

guar  p  &  1  (51.000) c*tf  (Int.  at  New  England  Tr.  Co..  Boston.  Trus 

Bonds. —  Are  guar,  p.  &  1.  by  endorsement  by  Torre  Haute  Tr.  &  Lt.  Co. 

BAR  \  I  N'OS. — For  calendar  years 

Dec.  31  Years—       Grass.      Net.aft.Tax.  Ofh.lnc.  Deductions.    BaL.Sur. 

1917.. ...$54,060        $22,515        $500        $12,500        $10,515 

1916 51  22,116  500  12,51  10.110 

OFFICERS.— Pres..  T.  F.  Grover.  V.-I\.  F.  T.  Olialr;  See.  & 
Treas.,  John  T.  Beasley. —  (V.  90.  p.   1555). 

(3)  Indianapolis  &  Northwestern  Traction  Co. — An  electric  road. 
Lease. —  In   April    1907   was  leased   to  the  Terre   Haute   Indianapolis  & 

Eastern  Traction  for  999  years.  The  latter  company  will  pay  the  interest 
on  the  bon. Is:  also  1  \i  %  quar.  or  5%  per  annum  on  the  $  150  000  pref. 
stock  and  S500  per  year  for  organization.     V.  84.  p.  869. 

Entire  issue  of  common  stock,  except  directors'  shares.  Is  owned  by  the 
Terre  Haute  Indianapolis  &  Eastern  Traction. 

ORGANIZATION. — Organized  in  1902  In  Indiana.  Operates  a  raoderD 
high-speed  Interurban  railroad,  standard-'gauge,  located  upon  private  right 
of  way  outside  of  the  city  corporate  limits.  Extends  northwesterly  from 
the  city  of  Indianapolis  through  the  cities  of  Lebanon  and  Frankfort  to  the 
city  of  Lafayette,  with  a  branch  from  Lebanon  to  Crawfordsville.  each  of 
which  cities  is  the  county  seat  of  its  respective  county,  lias  trackage 
rights  to  the  business  centres  of  Indianapolis  and  Lafayette. 

The  franchises  run  for  31  to  50  years  from  1907  and  permit  the  carrying 
of  freight,  express  and  mail,  as  well  as  passengers. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity 

Common  52, 550.000 $2,550,000 

Pref  (51.000.000)  5%  cum Q-J  450.000       Seetext" 

First    mtge   53.000,000   gold!    1903       5  g  M-S         2.470.000  Mar    1  1923 

(51.000) c*tf  [Int.  at  Columbia  Tr.  Co.,  N.  Y..  Trus. 

Bonds. — The  remaining  $530,000  for  Improvements,  &c,  at  50%  and  75% 
of  cost.     No  s.  f.,  but  bonds  can  be  called  on  any  int.  date  at  110  and  int. 

EARNINGS.— For  years  ending  Dec.  31: 

Cat. Years —      Gross.      Net.aft.Tax.  Oth. Inc.    Deductions.  Balance. 

1017 S462.274         $118,643         $500         $123,500         def.S4,357 

1916 448.529  136.271  500  123,500         sur.13,271 

ROAD. — Embraces  84.15  miles  of  track  between  Indianapolis,  Zions- 
ville,  Lebanon,  Frankfort  and  Lafayette,  including  a  branch  from  Lebanon 
to  Crawfordsville.  Standard  gauge;  70-lb.  T  rail.  Owns  20  passenger, 
5  freight  and  5  service  cars.  Power  house  and  car  barn  are  at  Lebanon. 
V.  88.  p.  295;  V.  92,  p.  59. 

OFFICERS. — Pres.,  Robt.  I.  Todd:  V.-Ps.,  Chas.  Murdock  and  Harry 
S.  New;    Sec.  &  Treas.,  Jos.  A.  McGowan. 

(4)  Indianapolis  &  Martinsville  Rapid  Transit  Co. — An  electric  road. 
Leased. — In  April  1907  was  leased  to  the  Terre  Haute  Indianapolis  & 

East.  Trac.  for  999  years.  The  latter  co.  will  pay  the  int.  on  the  bonds;  also 
S500  per  year  for  organization.  V.  84,  p.  749.  The  Terre  Haute  Ind.  & 
Eastern  owns  entire  issue  of  stock  except  directors'  shares. 

ORGANIZATION. — Incorporated  in  Indiana  on  April  24  1901.  Oper- 
ates on  private  right  of  way  except  in  incorporated  towns. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Stock  $750,000  ($100) $750,000    

First  mtge,  $750,000  ($1,000)1    1902       5  g  J-J  750.000     Jan  1  1932 

gold c*&r  ntf{Union  Trust  Co.  and  Security  Tr.  Co.  of  In- 

Idianapolis,  Trus.     Int.  at  Sec.  Tr.  Co.,  Ind. 

Bonds. — No  sinking  fund,  but  bonds  are  subject  to  call  after  10  years  at 
105  and  interest.     See  V.  78,  p.  1223. 

EARNINGS. — For  calendar  years: 

Dec.  31  Year.   Gross.      Net.aft.Tax.  Oth. Inc.    Deductions.  Balance. 

1917 $172,403         $  34,010         $500  $37,500  def.$2.990 

1916 167.112  39,954  500  37,500         sur.  2,954 

ROAD. — Embraces  27.54  miles  of  track  from  Indianapolis  to  Martins- 
ville, completed  in  May  1903.     70-lb.  rails:  standard  gauge. 

OFFICERS.— Pres.,  Robt.  I.  Todd;  V.-Ps.,  Harry  S.  New,  Chas.  Mur- 
dock and  John  J.  Appel;  Sec,  E.  B.  Beck;  Treas.,  Jos.  A.  McGowan. 
V.  84,  p.  749. 

(5)  Indianapolis  Crawfordsville   &   Danville  Electric  Ry. 

Lease. — On  May  1  1912  was  leased  to  the  Terre  Haute  Indianapolis  & 
Eastern  Trac.  for  999  years.  Under  the  lease  the  latter  company  guaran- 
tees p.  &  i.  of  1st  M.  bonds,  5%  divs.  on  $200,000  pref.  stock  and  semi- 
annual divs.  on  com.,  viz.:  M%  from  Nov.  30  1912  to  May  31  1914,  1% 
Nov.  1914  to  May  1916,  1 H  %  Nov.  1916  to  May  1918  and  2%  thereafter. 

ORGANIZATION. — Incorp.  in  Indiana  on  April  20  1912  as  successor  to 
the  Indianapolis  Crawforsdville  &  West.  Trac,  sold  at  foreclosure.  Built 
entirely  on  private  right-of-way.  In  cities  and  towns  has  50-year  franchises 
which  permit  the  carrying  of  freight,  express  and  mail  matter. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $400,000  (5100) M-N  5400,000      See  text 

Pref  $400.000  5%  cum  ($100) J-D  200,000      Seetext 

First   mtge    $2,500,000    gold!    1912       5  g  M-N        1.000,000  May  1  1952 

($1,000)  guar  p&I__c&r  tf/Interestat  Girard  Trust  Co..  Phila.,  Trustee. 

Bonds. — Of  remaining  first  mtge.  bonds,  51,000,000  are  for  extensions 
and  $500,000  to  be  issued  only  under  certain  conditions.  Subj.  to  call  as 
a  whole  but  not  in  part  at  102>£  and  int.  on  any  int.  day.  Sinking  fund  of 
$9,000  per  annum  on  initial  51,000,000  bonds  out  commenced  March  1  1913 
When  add'l  bonds  are  issued  fund  shall  be  increased  by  such  amount  as  will 
retire  2-3  of  such  add'l  bonds  issued.  $64,000  held  alive  in  sinking  fund 
May  1  1918. 

EARNINGS. — For  calendar  years: 

Year —  Gross.   Net. aft. Tax. Oth. Inc.  Deduc.  Sink.Fd.       Balance. 

1917 $259,932     $54,528     $500     $50,333     $11,520     def.$6,825 

1916 214,219       60,403       500       49,667        10.193     sur.   1.043 

ROAD. — Operates  44.89  miles  of  road  between  Indianapolis  and  Craw- 
fordsville. Standard  gauge.  70  and  85-lb.  T  rails.  An  extension  from 
Crawfordsville  to  western  boundary  of  Indiana  east  of  City  of  Danville. 
Ind..  is  proposed. 

OFFICERS. — Pres.,  John  J.  Appel;  V.-P.,  Robert  I.  Todd:  Sec  &  Treas.. 
Jos.  A.  McGowan;  Gen.  Mgr.,  Robt.  I.  Todd.     V.  94.  p.  1449.  1565,  1695. 


BROAD  RIPPLE  TRACTION.— A  trolley  road. 

ORGANIZATION. — Organized  as  successor  to  the  Indianapolis  &  Broad 
Ripple  Transit  Co.,  sold  at  foreclosure  July  1899.  The  Indianapolis 
Street  Ry.  owns  about  75%  of  stock,  but  organization  is  separate.  Road 
is  Jointly  operated  by  the  Union  Traction  Co.  of  Indiana  and  the  Indianap- 
olis Traction  &  Terminal  Co. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity, 

Stock  $100,000  (par  $100) $100,000 

Mtg  5400.000  g  (51.000)  c*ntf_f  1899 5  g  J-J        400.000  July    11933 

\Int.  at  Guar.  Tr.  &  S.D.Co. (Phila.),  Trust. 

Bonds. — Are  guar.  p.  &  i.  by  Ind.  St.  Ry.  No  s.  f.  and  bonds  cannot 
be  called.  The  Ind.  Nor.  Trac.  Co.  (subsequently  consolidated  with  the 
Union  Tr.  Co.  of  Ind.)  guarantees  p.  &  i.  of  half  ($200,000)  of  the  bonds. 

ROAD. — 7J4  miles  of  track  from  Indianapolis  to  Broad  Ripple  Park. 

OFFICERS.— Pres.,  Robert  I.  Todd;  Sec.  Jos.  A.  McGowan:  Treas.. 
E.  B.  Peck.     V.  69.  p.  180;  V.  73.  p.  137.  183:  V.  78.  p.  1167. 

INDIANAPOLIS  &  CINCINNATI   TRACTION   CO. 

ORGANIZATION. — Incorporated  in  Indiana  on  Nov.  17  1910  as  suc- 
cessor to  the  aid  Indianapolis  &  Cincinnati  Trac  Co.,  sold  at  foreclosure 
Nov.  10  1910.     V.  91,  p.   L385,  1025. 

In  1911  acquired  the  Indianapolis  &  Southeastern  Trac  Co.  (all  of  whose 
com.  and  530,000  1st  M  .  bonds  the  old  Indianapolis  &  Cincinnati  Trac.  Co. 
had  owned  and  to  which  company  the  Ind.  &  Southeastern  was  leased)  and 
canceled  its  com.  stock.  V.  92.  p.  881.  956.  Private  right  of  way  except  in 
cities  and  towns.  County  franchises  perpetual.  Franchises  in  cities  and 
towns  are  for  50  years  (the  oldest  being  dated  1904).  except  in  Indianapolis, 
which  is  for  34  years  from  1900.  Has  contract  with  Indianapolis  Traction 
&  Terminal  Co.  for  31  years  allowing  its  cars  to  enter  Indianapolis. 

In  Nov.  1912  the  I.  &  O.  Light  &  Power  Co.  was  incorporated  with 
nominal  (5900)  capital  stock  In  the  Interest  of  the  Traction  Co.  to  furnish 
light  and  power  to  the  communities  along  the  company's  route. 

In  Feb.  1913  the  1.  &  C.  Electric  RR.  was  incorp.  with  510,000  capital 
stock,  to  extend  the  Traction  Co. 's  lines  from  Rushville  to  Cincinnati  by  way 
of  Brookville,  Ind..  and  Harrison.  O.  It  may  later  be  merged  with  the 
Cincinnati  Harrison  &  Indianapolis  Traction  Co. 


inding.      Maturity. 
$2,0  

1,000.000   In  1912.  1% 
000  July    1    1940 
Trus. 
600,000  In  1916.  5% 


In  April  1913  acquired  control  or  the  Cincinnati  ft  Westwood  SB.,  a 
narrow-gang.-  road  from    Weatwood.  on   the  boundary   line  of 

Cincinnati,  to  Brighton,  within  the  city.  5  1-3  miles.      V.  96,  p.  1297. 

On  Jan.   19   I9lg   was  auth.  by  the  Indiana  i'.   U.  I  o  increase 

!  to  2Vi  cents  per  mile. 

STOCK  AND  BONDS —      Dale.        Interest. 
Common  52.000.000 

Pref  $1,000,000  (see  text) J-J 

First  mtge   $4,850,000   (SI.- 1    1910       5  J-J 

000)gOld  c* (Interest  at  Central  '1 

I&  8  Bpfatk  $600,000  ($100) A-o 

Ind  A    8  K   La)  M  $1,000,000      1005       5  g  J-J 

gold   (551,000)  /Int.  at  Farmers'  Loan  ft  Tr.  Co.,N.Y.,Tni8. 

Ind  Shelby v  4;  Southeast  1st  1    1902       5  g  J-J  414.000  Jan    1    1932 

M  $500,000  g  ($1  .00m  sf__  /Int.  at  Amer.  Tr.&  Sav.  Bk..  Chicago.  Trus. 

Stock.—  In.i.  A.  <  in.  Trac.  pref.  Is  entitled  to  non-cum.  divs.  of  2'r.  until 
July  1  1911.  then  increasing  1%,  yearly  to  July  1   1913:    then  .    per 

annum.     Ind.  &  B.  E.  pref.  is  redeemable  at  105  and  accrued  div.  on  any 
dividend  date.     See  V.  M.  p.  1375. 

Bonds. —  Ind.  &  Cin.  Trac.  1st  M .  Is  divided  Into  three  clashes,  A.  B  and  O. 
Class  A.  $1,300,000,  all  out;  Class  !$.  $200,000.  none  issued;  and  Class  C. 
$3,350,000  (of  which  5100.000  outst'g) .  reserved  for  extens..  Improvem'ts. 
&c  Entire  series  of  bonds  of  each  class  is  subject  to  call  on  or  after  July  1 
1913  at  105  and  Int.  As  to  priority  of  different  series,  see  V.  92.  p.  956. 
Of  the  $1,000,000  Ind.  &  S.  E.  bonds,  5414.000  is  reserved  for  prior  li"ns 
They  are  subject  to  call  on  any  int.  date  at  105  and  int.  Of  the  Ind.  Shelby. 
&  S.  E.  bonds,  the  entire  issue  may  be  called  on  any  int.  date  at  110.  A 
sinking  fund  on  these  bonds  of  510,000  per  annum  began  Jan.  1  1908.  for 
which  bonds  can  be  called  at  105,  beginning  with  lowest  number.  S86.000 
have  been  retired. 

Dividends.— On  oref.  paid  In  1911,  \H%:    in   1912,  1%. 

EARNINGS. — For  fiscal  year  end.  June  30  1910.  gross.  $440  °16;  net 
$149  900;  other  Income,  $1.29);  Interest,  taxes  and  dividends  onl.&S.E. 
pref..  $176,637;  deficit  for  year.  $25,417. 

ROAD. — Operates  58  miles  of  track  from  Indianapolis  via  Rushville  to 
Connersville  and  49  miles  of  track  from  Indianapolis  via  Shelbyville  to 
Greensburg.  Total,  105  miles  of  track.  An  extension  from  Rushville 
via  Harrison,  O.,  to  Cincinnati  is  proposed.  60  and  70-lb.  T  rails.  20  pas- 
senger cars  and  4  express  cars. 

OFFICERS. — Pres..  Chas.  L.  Henry,  Indianapolis:  V.-P.,  T.  F.  Rose. 
Muncie;  Sec,  John  J.  Appel,  Indianapolis:  Treas.,  John  F.  Wild,  Indian- 
apolis.    Office,  Indianapolis. — V.  105,  p.  2094;  V.  106,  p.  395. 

IRONWOOD,  MICH. 

IRONWOOD   &    BESSEMER    RAILWAY   &    LIGHT   CO. 

In  Jan.  1917  the  L.  E.  Myers  Co.  of  Chicago,  111.,  purchased  control. 

ORGANIZATION. — Incorporated  in  Wisconsin.  Owns  59%  of  the 
stock  of  the  Ashland  Light.  Power  &  Street  Ry.  Co.  Controls  the  electric 
light,  power  and  street  railway  business  in  Ashland,  Ironwood,  Bessemer, 
Wakefield,  Hurley  and  Gile;  the  gas  business  in  Ashland,  and  the  water 
supply  in  Ironwood,  Hurley  and  Gile.  Also  owns  some  of  the  most  valuable 
natural  water  powers  in  Wisconsin.  Franchises  in  Ironwood  and  Bessemer 
expire  in  1941.     In  Wisconsin  operates  under  indeterminate  franchise. 

In  Jan.  1913  Increased  its  auth.  pref.  stock  from  5200.000  to  $400,000 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  5500,000  ($100) $500,000  Seetext 

Pref  $400,000  ($100)  7%  cum Q-M  397.000  Seetext 

First   mtge    $2,500,000    goldf  1911  5  F-A  1,504.000     Feb  1  1936 

sink  fund  ($1,000)  c*.cptf  Int.  at  American  Trust  Co..  Boston.  Trustee. 
Ash  Lt  P  &  St  Ry  1st  mtgef   1909       5  g  J-J  781.000     Jan  1   1939 

$1,000,000    gold     ($l,000)Unt.  at  Chicago  Sav.  Bk.  &  Tr.  Co..  Trustee 

Penn  tax  refund c&r.tfl     (Leverett  Thompson  of  Chic.  Co-Trustee. 

Bonds. —  Remaining  Ironwood  &  Bessemer  1st  M.  bonds  may  be  issued 
for  75%  of  cost  of  new  property  under  certain  restrictions.  They  are  sub- 
ject to  call  on  any  int.  date  at  104  and  int.  for  sinking  fund.  Sinking  fund 
providing  for  retirement  of  1  %  of  outstanding  bonds  began  with  year 
ending  Feb.  1  1916.  Ashland  Light.  Power  &  St.  Ry.  bonds  are  subject  to 
call  on  any  int.  day  at  104.  Sinking  fund  of  1%  of  bonds  out  began  in  1912. 
See  V.  104.  p.  450. 

Dividends. — 7%  per  annum  in  being  paid  on  preferred  (Increased  In  1916 
from  6%  per  annum).     8%  Is  being  paid  on  common  stock. 

EARNINGS. — For  years  ending  Dec.  31: 

Year —  Gross.       Exv.  &  Taxes.        Net.  Bond  Int.       Survlus. 

1916 $290,197         $128,900         $261,297         S75.610  $85,687 

1915 268.362  111.387  156.975  67.584  89.391 

ROAD. — Owns  15  miles  of  street  railway  serving  Bessemer.  Ironwood, 
Hurley  and  Gile;  2  water  power  sites  capable  of  7,000  h.  p.  development, 
located  at  Brownstone  and  Superior  Falls;  two  developed  hydro-electric 
plants  of  2,650  h.  p.  at  Mellen  and  Saxon  Falls;  2  steam  plants  at  Ironwood 
and  Bessemer,  113  miles  transmission  lines.  In  Sept.  1917  construction 
work  on  a  $100,000  1,200-h.p.  plant  was  begun  by  the  Ashland  Lt.  Pow. 
&  St.  Rv.  Co. 

OFFICERS. — Pres.  L.  E.  Myers:  V.-P.,  L.  N.  Boisen;  Sec  &  Treas.. 
Wm.  H.  P.  Weston.  Office,  53  W.  Jackson  Blvd.,  Chicago.  III.—  V.  104. 
p.  452,  764. 

ISHPEMING,  MICH, 

MICHIGAN  GAS  &  ELECTRIC  CO.— Controlled  by  the  Middle 
West  Utilities  Co. 

ORGANIZATION. — Incorporated  in  Maine  on  Kov.  19  1906  as 
the  Houghton  County  Gas  &  Coke  Co.  Name  changed  to  the 
above  Feb.  14  1917.  The  company  acquired,  effective  Jan.  1  1917.  the 
Constantine  Hydraulic  Co..  Three  Rivers  Light  &  Power  Co.,  Three  Rivers 
Gas  Co.,  Milling  &  Power  Co.,  and  the  Marquette  County  Gas  &  Eiec  Co. 
(excluding  the  street  railway,  which  see  below). 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding. 

Common  $500,000  ($100) $500,000 

Pref  cum  I  ($100) 6%  400,000 

First  &  ref  S3, 000, 000  ($100,1    1917       5  g  J-J  512,000 

$500.  $1,000)  gold.  __c*.tf  /Central  Trust  Co.  of  Illinois,  Chicago,  trustee. 
M  Co  G  &  El  1st  M  SI  .000,-1    1910       6  g  J-J  411,000     Jan  1   1930 

000  ($1,000)  gold c*.tf /First  Trust  &  Sav.  Bank,  Chicago,  trustee. 

Hough  Co   Gas  &  Coke  Col    1906       5  g  F-A  S5.000     Seetext. 

$350,000  ($1,000)  g..c*.tf  (Central  Trust  Co.  of  Illinois.  Chic,  trustee. 
Constantine     Hydraulic     Col    1905       5  g  A-O  228,000     Apr  1  1925 

$250,000  ($1,000)  gold. c.tf /Central  Trust  Co.  of  Illinois,  Chic,  trustee. 
Three  Rivers  Gas  Co  $75,0001    1907       5  g  A-O  59.000     Oct  1  1936 

($500) c*.tf  J  Detroit  Trust  Co..  Detroit.  Mich.,  trustee. 

Bonds. — The  1st  &  ref.  5s  are  secured,  in  addition  to  their  lien  on  the 
property,  by  pledge  of  entire  capital  stock  (with  exception  of  directors' 
shares',  of  the  Marquette  County  Elec.  Ry.  Co.  Sufficient  are  reserved  to 
retire  prior  liens  and  the  balance  for  corporate  purposes.  Are  callable  at 
102H  «  int.  on  or  before  Jan.  1  1927  and  at  101  &  int.  from  Jan.  1  1927  to 
Jan.  1  1931  on  three  weeks'  notice.  Of  the  $411,000  Marquette  County 
Gas  &  Klec.  Co.  1st  (is  reported  outstanding.  $139,000  have  been  assumed 
by  the  Marquette  County  Elec.  Ry.  Co.  (see  below),  which  has  acquired 
and  owns  a  part  of  the  property  upon  which  the  mortgage  is  a  lien.  Sinking 
fund  of  1<;  from  1913  to  1915  and  2%  thereafter.  Are  callable  at  105  on 
any  int.  date.  This  Houghton  County  Gas  &  Coke  Co.  1st  6s  are  due  seri- 
ally on  Feb,  1  as  follows:  1917-19.  $4,000  per  annum:  1920-24.  $5,000  per 
annum:  1925-29,  sii.OOO  per  annum;  in  1930.  $10,000.  and  in  1931  the 
remainder.  The  l>t  M.  5s  of  the  Constantine  Hydraulic  Co.  are  subject 
to  call  at  105.  The  1st  M.  5s  of  the  Three  Rivers  Gas  Co.  are  callable  at 
105  on  any  interest  date. 

OFFIOBRS. — Pres.,  L.  E.  Myers:  V.-P..  J.  O.  Clayton;  Sec.  O.  E. 
McCormlck;  Treas.,  R,  w.  Watte,  Chicago,  III.  Chief  operating  office. 
72  West  Adams  St.,  Chicago,  in.     General  office.  Ishpenung,  Mich. 

(a)  The  Marquette  County  Tlectric  Ry.  Co. — Organized  with  S25.000 
capital  stock  (all  of  which,  with  the  exception  of  directors'  shares,  is  owned 
by  the  Michigan  Gas  &  Elec.  Co.)  Property  leased  to  the  Michigan  Gas  & 
Elec  Co.  under  general  contract  which  provides  for  payment  of  bond  in- 
I  .  operating  expenses  and  upkeep.  The  company  h  is  assumed  $139. 
000  of  the  1st  M.  bonds  of  the  Marquette  County  Gas  &  El.  Co. 


Maturity. 


Jan  1  1932 


ITHACA,  N.  Y. 

ITHACA  TRACTION  CORPORATION. 

In  Jan.  1918  Ford,  Bacon  &  Davis,  X.  Y.  City,  acquired  a  substantial 
interest  In  the  Central  X.  Y.  Southern  RR.  Corp.,  which  controls^the 
Ithaca   Traction  Corporation. 


May.  1918. 


ELECTRIC  RAILWAYS 


55 


ORGANIZATION. — Incorp.  In  N.  Y.  Mar.  30  1914  as  successor  of  the 
Ithaca  Street  Ry.  sold  at  foreclosure  under  bondholders'  reorganization  plan. 
The  new  co.  is  controlled  by  the  Central  N.  Y.  Southern  RR.  Corp.,  an  al- 
lied steam  road,  by  ownership  of  all  the  ($400,000)  outstanding  stock  and  all 
($488,000)  outstanding  1st  &  ref.  bonds.  The  Central  N.  Y.  Southern  RR. 
Corp.  Is  a  reorganization  of  the  New  York  Auburn  &  Lansing  RR.  and  Is 
capitalized  as  follows:  Common  stock,  auth.,  $1,275,000;  outstanding 
$375,000.  Pref.  stock,  auth.  and  outstanding.  $725,000;and  1st  and  coll. 
trust  5s  due  1964.     Auth.  $4,000,000:  out.,  $1,000,000.     (V.  99.  p.  538.) 

Fare  Increase  —In  Dec.  1917  the  N.  Y.  P.  S.  Comm.  auth.  the  co.  to 
increases  ics  lares  to  6  cents. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Capital  stock,  $1.000.000 -- ---         *$400.000         

lst&ref  M  $2,000,000.  g.  red \  1914  5  A-O  *488.000Apr     11964 

any  Int  date  at  par&lntc*tf  J     Columbia  Trust  Co..  N.  Y..  trustee. 
Ithaca  Street  Railway  1st  Ml    1892         6  J-J  175.000  July    1  1922 

$175,000 tfi      Int.  at  Farmers  Loan  &  Tr  Co..  N.  Y. 

2nd  M   $75.000 tf-_   1894         6  J-J  75,000  July  1  1922 

Cayuga  Lake  El  Ry  1st  M.tf  1894         6  J-D  25.000  June  1  1922 

*  All  owned  by  the  Central  N.  Y.  Southern  RR.  Corp. 

Bonds. — Of  the  1st.  &  ref.  mtge.  5s,  $488,000  are  issued  and  are  all  owned 
by  the  Cent.  N.  Y.  So.  Remaining  bonds  are  reserved  for  future  require- 
ments, including  the  retirement  of  the  three  underlying  prior  lien  as  above. 

EARNINGS. — For  years  ending  June  30: 
June  30  Oper'g      Net  {after     Other        Bond         Other     Balance. 

Year —  Revenue.      Taxes).    Income.   Interest.    Deduc.    Surplus. 

1916-17 $189,860     $34,698     $1,128     $40,029     $2.060defS6,263 

1915-16 193.902       50,435        1.139       38.652       1,914        11.008 

1914-15 186.498       40.795       5.700       34,760        1.157        10.578 

ROAD. — Owns  and  operates  11.49  miles  of  track.  Owns  41  motor  cars 
and  3  other  cars.     Rails,  80-lb.  "T." 

OFFICERS.— Pres.,  R.  B.  Williams  Jr..  Ithaca,  N.  Y.;  1st  V.-P.,  H.  W. 
Fitz,  Pawtucket.  R.I.;2d  V.-P.&  Gen.  Coun.,Chas.  E.  Hotchklss,34  Nas- 
sau St..  N.  Y.;  3d  V.-P..  Sec.  &  Gen.  Mgr..  H.  A.  Clarke,  Ithaca;  Treas.. 
Asst.  Gen.  Mgr.  &  Purch.  Agent.  T.  P.  Clancy,  Ithaca.— V.  105,  p.  2365; 
V.  106,  p.  395.  , 

JACKSON,  MISS. 

JACKSON   LIGHT  &  TRACTION  CO. 

Controlled  by  American  Public  Utilities  Co. 

ORGANIZATION. —  lucorp.  in  Miss,  in  May  1912  to  combine  local  gas 
electric  light  and  power  and  street  railway  properties.  Has  contract  for 
city  electric  lighting  running  to  April  1923.  Franchises  extend  beyond 
April  1    1922. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $  1,000,000   ($100).. $1,000,000    

Pref  6%  cum  $600,000 600,000    

First    mtge    $2,500,000   gold  I    1912       5  A-O  930.000  April  1  1922 

($100,  $500,  $l,000)sf_c*tf  /Chicago  Savings  Bank  &  Trust  Co..  Trustee. 

Bonds. — 'Remaining  bonds  are  for  imuts..  add'ns  and  extens.  under  cer- 
tain restrictions.  Subject  to  call  as  a  whole  (or  in  part  for  sinking  fund)  on 
any  interest  date  at  105  and  int.  Sinking  fund  of  2%  of  bonds  out  began 
Feb.  1  1911.  Interest  in  Chicago  and  at  New  York  office  of  P.  W.  Brooks 
&  Co..  Inc.     See  V.  94.  p.  1506. 

EARNINGS. — For  12  months  ending  Dec.  31: 

Year —  Gross.       Exn.  &  Taxes.        Net.  Interest.        Surplus. 

1917 $325,492         $208,638         $116,851         $44,490         $72,364 

1916 309.72:5  192,251  117,472  44.490  72,982 

1915 279,785  193,271  86.514  45.485  41.029 

ROAD. — Owns  14  miles  of  track.  Standard  gauge.  18  passenger  cars. 
—V.  98,  p.  1244;  V.  101.  p.  773;  V.  103.  p.  406,  666;  V.  105,  p.  1104. 


JACKSON,  TENN. 

JACKSON   RAILWAY   &   LIGHT  CO. 

ORGANIZATION. —  Incorporated  in  Tennessee  in  July  1906.  and  is  suc- 
cessor to  the  Jacksou  &  Suburban  Street  Railroad  Co.  Franchises  expire 
in  1963.  Also  owns  a  park  of  15  acres.  Does  lighting  and  power  business 
in  addition  to  street  railway. 

STOCK  AND  BONDS —      Date.       Interest.      Outstanding.     Maturity. 

Common  $450,000  ($100) Q-F  $300,000    

Preferred  6%   cum 250,000     

First  mtge  $600,000  ($1,000)1    1906       5  g  J-J  491.000     Jan  1   1937 

Nos  f.      Redeem  at.  105. _cj Fidelity  &  Columbia  Tr.Co.,  Louisville, Tr. 

Stock  and  Bonds. — $150,000  com.  and  $106,000  bds.  are  held  in  treasury 

EARNINGS.— For  cal.  year  1917.  gross,  $126,917;  net,  $45,530.  In 
1916.  gross,  $123,207;  net.  $56,634. 

ROAD. — Operates  7  y2  miles  of  track.     72  and  50-Ib.  T  rails. 

OFFICERS.— Pres.  C.  K.  Claggett;  V.-P.  &  Gen.  Mgr.,  S.  S.  Bush; 
Sec,  Geo.  W.  Lewis:  Treas.,  Fidelity  &  Columbia  Trust  Co.,  all  of  Louis- 
ville, Ky.— V.  83.  p.  95. 

JACKSONVILLE,  FLA. 

JACKSONVILLE   TRACTION   CO.— Trolley. 

I  (RGANIZATION.— Ts  a  re-Incorporation  In  Mass.  in  March  1911  (V.92. 
p.  8X1 i  Of  the  Jacksonville  Elec.  <  >0..  which  was  a  consolidation  of  the  Jack- 
sonville St.  Ry.  Co.,  the  Mam  St,  K  R.  Co.  and  the  Jacksonville  Elec.  Lt.Co. 
Stock  of  old  company  was  exchanged,  share  for  share,  for  slock  of  new  com- 
pany. Railu  ay  franchise  expires  in  1932.  Does  entire  electric  railway  bus- 
iness In  Jacksonville.     $350,000  com.  stock  is  held  by  Pub.  Serv.  Inves"t.  Co. 

On  Feb.  28  1914  shareholders  authorized  $500,000  additional  pref.  and 
$500,000  additional  common,  making  $1,000,000  pref.  and  $1,500,000 
common.      V.  98     p  I.  611.   ' 


Dale. 


1911 


Interest. 

6  Q-F 
5  M-S 


Outstanding. 
$1,000,000 

500,000 


Maturity. 
See  text 

See  text 


841.000  Mar.  1    19.31 


STOCK  AND  BONDS— 
Common 
Pn  I 
First  consol  m 

_C*tfflnt.  at  State  Street  Trust  Co..  Boston.  Trus. 

Jacks  1st     M  102       5gM-N        1.245,000  May  1  1927 

Bumei  '.  ntr    Int .  at  American  Trust  Co.,  Boston,  Trustee. 

2-year  coupon  Dotes  81,000.-1    1917       6  M-S  750.000  Mar    1  P»i9 

(mo  a  ($5004  *1   000)       c»i  Int.  at  State  St.  Trust  Co..  I ioston,  Trustee 

175,000     

Stock  — slot). ooo  common  stock  not  reported  outstanding  held  in  treasury 
Bonds. — Of  the  1st  consol.  bonds,  $1 .245.000  are  reserved  to  retire  Jack- 
sonville   Flee.    1st    M.    and    $2,905,000    are    for    additions    and    lmprove- 
merj  lubjeel  to  Call  on  any  int.  date  as  a  whole  or  in  part 

for  int.      Future  issues  of  (hese  bonds  may  1><  ir 

Inter  o  determined  by  the  directors.     Sii 

;an  Mar.   l    1917.  V.  92,  p.   1564. 

I      Jacksonville  Electric  Compa 

1  i        to.     iti.-,     and     interest     on     any 

Inter  g  fund  or  [%  annually  of  bonds  out  commenced 

Maj  ■■tensions  and  Improvements  or  In 

purci'  rids  have  been  canceled.     The  coupon  notes 

ad  Interest  on  30  days' notice. 
i  i  prel .  to  May  1915" 
ov.  1916.   Feb    PUT  d  104 

■  Co.  com.  o';  ann.  from  Aug.  l  19 
I    i 

i  -i  Via  f 

ind  Including  Nov    it.  I  i 

ir— 

,('  igle  track 

.    w 

v  -i-s     Chas.   F 

l\  I  !■■ 

ster  M  ton.     v.  II  104,  p    361    952    1702. 

JAMESTOWN,   N.   Y. 
fAMI  -  rOWN  RAII  v>  i ley. 

'"■''  •  I  N  1Z  \  a    Franchise  runs  till  19*2. 

Date.       Interest.    Outstanding.      Maturity. 

$250  OOO 

ild      1893       8gJ-J              300.000      I 
„  <s                                        '    Inl     it  Guaranty  Trust  Co..  N.  Y..Tru 
Current  liabilities  Dec.  31 191? 1,583,352     


None  since. 

•plus 

Mas  118  cars 


EARNINGS.— For  years  ending  Dec.  31: 
Year —  Gross.  Net.  Oth.Inc.      Chgs.&Taxes       Balance. 

1917 $442,435         S66.182  $27,323  $121,322       def.S27,876 

1916 387.690  84.137  24,390  102,696         sur.  5.832 

ROAD. — Owns  26.545  miles  of  track,  61  cars,  2  sweepers. 

OFFICERS.— Pres.,  A.  N.  Broadhead;  Sec.  &  Treas.,  S.  B.  Broad- 
head;   Gon.  Mgr.,  G.  E.  Maltby,  all  of  Jamestown. 

CHAUTAUQUA  TRACTION  CO.— A  trolley  road. 
ORGANIZATION.— Incorporated  In  New  York  on  March  7  1903.     Is 
controlled  by  the  same  interests  as  the  Jamestown  Street  Ry. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $500,000  ($100) $500,000     

First    mtge,    $600,000,    gold!    1904       5  g  A-O  600,000  April  1  1934 

($1,000) cllnt  at  Title  Guar.  &  TV.  Co..  N.  Y.,  Trustee 

Current  liabilities  Dec.  31  1917 691,455     

Bonds. — No  sinking  fund  and  are  not  subject  to  call. 

EARNINGS.— For  year  ending  Dec.  31: 

Year —  Gross.  Net.  Oth.Inc.    Chgs.&Tax.       Deficit. 

1917 $141,089         $12,542         $1,016         $17,843         S48.285 

1916 152,159  39,817  1,224  69,061  28,020 

ROAD. — Operates  26.73  miles  of  track  from  Lakewood,  where  connec- 
tion is  made  with  the  Jamestown  St.  Ry.,  to  Mayville,  there  connecting 
with  the  Pennsylvania  RR.,  and  to  Westfield.  N.  Y..  connecting  there  with 
the  Lake  Shore  &  Mich.  So.  and  the  N.  Y.  Chicago  &  St.  Louis  Ry.,  and 
from  Westfield  to  Barcelona-on-Lake  Erie.     Standard  gauge;  80-lb.  T  rail- 

OFFICERS—  Pres.,  A.N.  Broadhead;  V.-P.,  Wm.  Broadhead;  Treas.. 
8.  B.  Broadhead;   Sec.  W.  R.  Reynolds;   Mgr..  Geo.  E.  Maltby; 


JERSEY  CITY,  N.  J. 

PUBLIC  SERVICE  CORPORATION. 

See  statement  and  map  under  ''Newark,  N.  J." 


JOHNSTOWN,  PA. 

JOHNSTOWN  TRACTION  CO.— A  trolley  road. 

ORGANIZATION. — Incorp.  in  Pennsylvania  on  Feb.  24  1910.  Was 
Incorporated  originally  to  take  a  lease  for  18  years  from  Jan.  5  1910  of  the 
Johnstown  Pass.  Ry.  from  the  American  Rys.  (Phila.).  In  Jan.  1914  the 
Johnstown  Pass.  Ry.  and  the  Johnstown  Trac.  Co.  were  merged  under  the 
title  of  the  Johnstown  Traction  Co.,  the  American  Rys.  Co.  having  sold  its 
Interests.     Franchises  perpetual. 

Holders  of  the  Johnstown  collateral  5s  of  Amer.  Rys.  had  the  privilege 
(uutil  Jan.  15  1914)  of  exchanging  their  bonds  for  the  new  1st  &  ref.  5s  of 
this  company  (see  American  Railways  under  "Philadelphia");  practically 
all  availed  of  the  privilege. 

STOCK  AND  BONDS —      Date.       Interest. 

Common  $1,000,000  par  $50 

Pf  $1,000.000  7%  cum  ($100) 

First  &  ref  M  $5,000,000  s  fT   1913       5  g  J-J 

($500.  $1,000)  gold.  _c*ntf  J  Logan  Trust  Co. 
JohnsPassRy  conM, $800,0001    1899       4  g  J-D 
g($l,000)redanyintdayc*tfjlnt.  at  Guaranty  Tr.  Co.,  N.  Y.,  Trustee. 
Johns  Pass  Ry  ref  M  $2,000,-1    1901       4  g  J-D  1.601,000  Dec   1    1931 

000  gold   ($1,000) c*ntfflnterest  at  Johnstown  Trust  Co..  Trustee. 

Bonds. — Of  the  first  &  ref.  mtge.  $2,000,000  are  reserved  to  retire  Johns- 
town Pass.  Ry.  4s;  the  remainder  ($1,000,000)  reserved  for  future  exten- 
sions, &c.  Red.  at  102  and  int.  Sinking  fund  of  1  %  annually  began  Oct.  1 
1917.  Of  the  Johnstown  Pass.  mtge.  of  1901,  entire  issue  may  be  called 
at  any  time  at  105  upon  six  weeks'  notice. 

EARNINGS.— For  years  ending  Dec.  31: 
Year —  Gross.      Net  (aft.  Tax.).  Bond  Int.         Surplus. 

1917 $802,287  57  S180.971  $122,686 

1916 772,219  360.424  180.000  180.424 

ROAD,  &C. — Owns  and  operates  under  perpetual  charter  and  franchise 
the  entire  street  railway  system  of  Johnstown,  Pa.,  and  vicinity.  Total 
trackage.  43  miles. 

OFFICERS.— Pres..  E.  M.  du  Pont.— V.  97.  p.  1823;  V.  98.  p.  155. 


Outstanding.      Maturity. 

$875,000    

1,000,000     

2,000.000  July   1   1943 
Philadelphia,  Trustee. 
399.000  Dec    1    1929 


JOLIET,  ILL. 

JOLIET  &  EASTERN  TRACTION  CO. 

ORGANIZATION. — This  company,  Incorp.  In  1914  In  Illinois,  repre- 
sents the  reorganized  portion  of  the  Joliet  &  Southern  Trac.  Co.,  operating 
between  Joliet  and  Chicago  Heights.  This  property  was  appraised  by  the 
Illinois  P.  U.  Comm.,  which  authorized  slock  to  be  issued  to  the  amount  of 
$269,000  and  additional  $31 .000  for  cash  received.  There  is  outstanding 
$300,000  capital  stock.     No  bonds. 

Earnings. — For  year  end.  June  30  1917.  gross,  $66,055;  in  1915-16, 
gross,  $60,327. 

ROAD. — Total  length  of  all  track.  25  miles,  extending  from  Joliet  to 
Chicago  Heights.     60-lb.  T  rail;  standard  gauge. 

OFFICERS.— Pres.,  Joy  Morton,  Chic;  V.-P.,  Robt.  T.  Kelly.  Joliet; 
Sec,  E.  H.  Stearns,  Chic;  Treas..  Daniel  Peterkin,  Chic;  Gen.  Mgr., 
F.  C.  Eckmann,  Joliet.— V.  99.  p.  1831. 

AURORA  PLAINFIFLD  &  JOLIET  RY. 

This  is  the  division  of  the  former  Joliet  &  Southern  Traction,  extending 
from  Joliet  to  Aurora.  20  miles,  and  2  miles  of  track  in  Joliet.  purchased  by 
the  bondholders'  committee  at  foreclosure  sale  iu  Feb.  1914.  It  Is  being 
operated  for  the  benefit  of  the  bondholders.  For  the  division  of  the  old 
Joliet  &  Southern  Trac  Co.,  extending  from  Joliet  to  Chicago  Heights, 
see  Joliet  &  Eastern  Traction  Co.  above.  Pres..  F.  K.  Shrader,  Chicago; 
Gen.  Mgr..  R.  A.  Moore.  

BLOOMINQTON  PONT1AC  &  JOLIET  ELEC.  RY.— A  trolley  road. 

ORGANIZATION.— Incorporated  In  1903.  Private  right  of  way  except 
In  cities,  where  franchises  run  50  years. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock  $2,500,000  ($100) 'hi 

First   mortga  0.000  g     ;':"">       5  g  M-S  300.300  Sepl   1   1935 

($10.i.  $500  and  $1,000)..  (Int. at  Cont.  &  Comm.  Tr.  &s  .Tr. 

Int..  on  bonds  is  guar,  from  Mar.  1  1916  by  the  Pub.  Serv.  Co.  of  Nor.  Ill 

EARNINGS.— For  year  ending  Dec.  31  1916,  gross.  $25,756;  net  (after 
taxes  of  $1,680).  loss.  $1,201.  In  1915.  gross,  $24,441;  neo.  (after  taxes 
of   $1,698),    loss.    $61. 

oi-i  |  -Pres.,  Fran',  J,   Baker;    V.-P.,  Chas.    \.  Munroe;    Sec.- 

Paul  D.  Sexton;  Ullck,  all  of  72  \V.  Adams  St.,  Chicago. 

III.     Office  at  Pontlac.  111.— V.  85,  p.  1004;   V.  90.  p.  235;   V.  96.  p.  651. 


KANSAS  CITY,   KAN. 

KANSAS  CITY,  KAW  VALLEY  &  WIS  II  !'N  RAII  WAY. 

it  II  i  IN.  —Incorp.  In  Kansas  Jul  ■■  line  between 

Kansas  City  and  Bonner  Sprl  i  i  operation  July  20  1914,  and 

from  Bonner  Springs  to  <  June  l  1916;  total  miles  track 

operated,  42.314.     Gauge,   i  ft.  W<  In.;  70-ll>.  T  rail.     7  passenger  ears; 
2  electric  locomotives;   2  express  and   b  and    14  dump  can. 

Phe  road  as  projected  will  extend  to  Topeka,  26  miles  beyi  ■■iiee. 

i  ionneel  Ion  is  made 

freight  con  ■■     I  Ry.,  K.  O.-S    Ry. 

Terminal  b  N.  P.  1  \ .  T. 

&  8.  F.  RR.     i  Ktends  I  i 

K  i  jht  Terminal.-  County 

Joseph  Rj 
8TOCB    VND  Maturity. 



ust. 

i       6  B  I'   \  187. { Aug     1   1924 

it  i  )om,  Tr.  ( lo     Kan  >  llty,  mo    Trus. 

tlio 

i  per  mil.  .1  bonds  may  onlj 

bet  termenl  i,  addll  li 
mub  Red  .  01  or  pari .  it   i «» i  and  It 

Ice      The  gen.  mtg  e  limited  to  $12, 500 

per  mile,  callable  at  101  and  int.     V.  102.  p.  1625;  v.  km.  p,  . 
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ELECTRIC  RAILWAYS 


[Vol.  106. 


EARNINGS. — For  years  ending  June  30: 


Year —  Gross. 

1910-17 $208,804 

1915-10 74.019 

1914-15 50.269 

OFFICERS.— 1'res. 
Mgr..  W.  K.  Taylor 
Aud.,  L.  li.  Darrow 


Ezo.  <t  Taxes.  Net.  Interest.  Surplus. 

$129..i.->2  $79,512  $71,313  |8,1M 

40. 709  33.750  19.200  14,550 

23.987  26.282  8.000  18.282 

K.  D.   Klemm.   Kansas  City.  Mo.;  V.-P.,  &  Oen. 

Bonner  Springs,  Kan.;  Sec.  &  Treas..  E.  S.  Bigolow: 

Office.  First  Nat.  Bank  Bldg..  Kansas  City.  Mo.— 


V.  102.  p.  1625.  2100;  V.  101.  p.  361.  452,  2343;  V.  105.  p.  2184. 


KANSAS  CITY,  MO. 

KANSAS  CITY  RAILWAYS. 

ORGANIZATION. — Organized  under  Missouri  laws  June  6  1914  and 
on  Feb.  15  1910  took  ovor  the  properties  of  the  Metropolitan  Street  Ry., 
Kansas  City  Elovated  Ry.  and  Kansas  City  &  Westport  Belt  Ry.  In  ac- 
cordance with  the  plan  of  reorganization  of  the  Kansas  City  Ry.  &  Light 
Co.  In  V.  101.  p.  614.  689.  1628.  Owns  and  operates  entire  street  rail- 
way system  serving  Kansas  City  and  Independence,  Mo.,  Kansas  City  and 
Rosedale,  Kan.,  and  Jackson  County,  Mo.;  population  served,  over  400,000. 

Franchise  Ordinance,  etc. — The  exclusive  30-year  franchise  granted 
by  Kansas  City  July  7  1914  fixed  the  capital  value  of  the  property  In 
Missouri  at  $25. 648.806.  plus  capital  additions  after  June  1  1913.  (Val- 
uation placed  on  properties  in  Missouri  and  Kansas  as  of  June  30  1917, 
$34,174,223).  On  the  Missouri  capital  value,  $28,797,033.  the  company 
receives  6%  cumulative,  any  balance  of  Missouri  earnings,  after  the  appli- 
cation of  36.148,807  of  surplus  earnings  to  additions  and  extensions,  to  be 
credited  two-thirds  to  the  city  and  one-third  to  the  company.  The  city 
having  no  interest  in  Kansas  earnings,  the  income  from  operation  of  the 
Kansas  property  belongs  entirely  to  the  company.  Not  less  than  16% 
of  gross  earnings  must  Oe  applied  to  maint.,  renewals,  deprec'n,  &c.  and 
not  less  than  4%  to  damage  claims.  Fares  (unless  reduced  at  expense  of 
city's  share  of  surplus  income)  are  fixed  at  5  cents  for  adults  and  2H  cents 
for  children  between  8  and  12.  The  city  has  the  right  to  purchase  the 
property  in  Missouri  at  or  before  the  end  of  the  30-year  period  on  the  basis 
of  aforesaid  valuation  and  subsequent  additions  Operation  of  the  proper- 
ties to  be  under  the  supervision  of  a  Board  of  Control,  consisting  of  Philip 
J.  Healy  for  the  Railways  Co.  and  Robert  P.  Woods  for  the  city.  City  also 
nominates  5  of  the  11  directors.  See  franchise  ordinance  in  detail  in  V.  99, 
p.  196,  and  also  V.  99.  p.  119. 

Strikes. — The  strike  which  began  on  Aug.  8  1917  was  settled  on  Aug.  17 
1917.  The  company  agreed  to  recognize  the  right  of  its  employees  to  be 
members  of  any  labor  organization  they  see  fit,  but  will  continue  to  operate 
on  an  "open  shop"  basis.  Arbitration  is  to  be  resorted  to  in  the  event  of 
failure  to  reach  an  agreement  on  questions  of  wages  and  working  conditions. 
On  Mar.  28  1918  the  co.  was  again  forced  to  suspend  operation  because  of 
a  general  sympathet'c  strike,  which  the  carmen  joined.  The  strike  came 
to  an  end  April  2  1918.  the  men  returning  to  work  under  old  contracts. 

Wane  Increase. — V.  105,  p.  2272. 

Fares. — In  Feb.  1918  applied  to  the  Mo.  P.  S.  Comm.  for  auth.  to  in- 
crease fares.  V.  106,  p. 1577. 

In  Dec.  1917  issued  SI, 000, 000  6%  2-year  coll.  notes  for  expenditures 
already  made  or  to  be  made  for  improvements,  extensions.  &c. 

In  Feo.  1918  the  Mo.  P.  S.  Comm.  auth.  theco.  to  issue  SI. 151, 830  addi- 
tional capital  stock  (not  incl.  in  amount  reported  outstanding),  represent- 
ing improvements  made  since  May  1  1915;  also  to  refund  the  notes  due 
July  1  1918  with  2-year  6%  gold  notes. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Capital  stock A-O  See  text        See  text. 

Notes  $6.259.000 /  1915       5H  J-J        $6,259,000  July  1   1918 

lOld  Colony  Trust  Co.,  Boston,  trustee. 

1st  mtge  gold c*&r*cpt  1915       5  g  J-J         15,917,400  July   7   1944 

2d  M  ($5,291,000)  Seres  A..  I  1915       6  J-J  4,291,000  July  7  1944 

do         do         Series  B.J   1915       5  J-J  1,000,000  July  7  1944 

Redeemable  at  103  and  int.  (New  York  Trust  Co.,  N.  Y..  trustee 
Coll  gold  notes  Ser  "A"  ($100,  \   1917        6  g  J-D 

$500  and  SI, 000) c*.tf /Continental  Tr.  &  S 

Deferred  injury  &  dam'ge  ctfs.   1915       See  text 

Stock. — The  capital  stock,  fully  paid  up,  is  in  the  nominal  sum  of  $100,000 
and  is  represented  by  02.716.7  preferred  and  63. 620. 5  common  parts  of  no 
par  value.  Trustees  for  the  stock  are  Robert  J.  Dunham,  Charles  W. 
Armour  and  Charles  N.  Black.  It  is  provided  that  whenever  a  corporation 
can  be  lawfully  formed  with  pref.  and  com.  shares  of  no  specified  par  value, 
with  authority  to  take  over  the  stock  of  another  corporation  as  its  assets, 
the  trustees  shall  cause  one  to  be  organized  and  shall  turn  over  to  it  the  stock 
In  their  custody,  the  beneficial  certificates  to  be  canceled  and  replaced  by 
pref.  and  com.  shares. 

Notes. — The  3-year  notes  are  secured  by  $6,885,000  1st  M.  5%  bonds. 
To  refund  these  notes,  provision  has  been  made  for  the  issuance  of  sufficient 
2-year  notes.  The  2-year  coll.  notes  outstanding  are  secured  by  $1,219,600 
6%  1st  M.  bonds.  Additional  notes  may  be  issued  only  upon  pledge  of  addi- 
tional bonds  in  same  ratio,  or,  at  option  of  co.,  upon  pledge  of  1st  M.  5s  in 
equivalent  ratio.  The  auth.  amount  is  large  enough  for  refunding  the  3-yr. 
notes  due  July  1  1918.  Red.,  all  or  part  upon  30  days'  notice  at  100K  and 
int.  before  June  1  1919,  and  100  and  int.  thereafter.  Int.  payable  in  N.  Y. 
or  Chicago  without  deduction  of  normal  Federal  income  tax  of  2%.  V.  105, 
p.  2543. 

First  Mortgage  Bonds. — Of  the  1st  M.  bonds  outstanding,  $10,150,200 
were  issued  under  plan  in  retirement  of  securities  of  predecessor  cos.,  and 
$5,767,200  to  provide  for  receiver's  certfs.,  cash  requirements  of  reorgani- 
zation, for  retirement  of  the  company's  3-year  notes  and  for  improvements. 
$6,885,000  1st  M.  5%  bonds  are  pledged  as  security  for  the  3-year  notes 
and  $1,219,600  1st  M.  6%  bonds  for  the  2-year  notes.  Additional 
bonds  may  be  issued  for  new  construction,  additions,  extensions,  &c.  (in 
Missouri  only  on  certificate  of  Board  of  Control),  in  the  ratio  of  $1,000  of 
bonds  for  each  $1,100  expended.  Denominations:  c*  $1,000,  $500,  $100; 
r*,  $1,000,  $5,000  and  $10,000.  Interest  payable  in  New  York.  Chicago 
or  Kansas  City.  Callable  as  a  whole  or  part  at  103  and  int.  on  any  int. 
date  on  60  days'  notice.  Trustee,  Cont.  &  Comm.  Trust  &  Savings  Bank. 
Chicago.     See  V.  102,  p.  2254. 

Second  Mortgage  Bonds. — A  sinking  fund  of  $105,820  per  annum,  which 
began  Jan.  1  1916,  is  expected  to  retire  issue  by  maturity.  $223,867  in 
fund  Dec.  31  1917  and  $49,650  in  treasury. 

Deferred  Injury  and  Damage  Certificates. — Issued  at  par  in  exchange  for 
all  approved  claims  inferior  to  old  bonds  but  superior  to  the  stock,  lor 
which  no  other  provision  was  made  in  plan.  Callable  at  par.  Bear  6% 
interest,  cumulative,  payable  only  out  of  net  earnings.  Not  a  lien  on  physi- 
cal property,  but  status,  as  against  owners  of  the  stock,  is  substantially 
similar  to  that  of  a  preferred  stock. 

Dividends. — An  initial  dividend  of  $2  50  on  the  pref.  beneficial  certificates 
was  paid  Oct.  1  1916.  In  1917,  April,  $2  50:  Oct.,  $2  50.  April  1918 
dividend  omitted.     (V.  106,  p.  1577.) 

REPORT.— For  year  ending  June  30  1917  in  V.  105.  p.  1993. 

-Years  ending  June  30-  July  8  '14  to 
1917.  1916.         June  30  '15. 

Revenue  passengers  carried 137,394,143  131,075,084  126.307,209 

Transfer  passengers __   69,516,515     67,342,528     65,717,735 

Total  operating  revenue _ $7,408,019     $7,056,504     $6,617,794 

Net  operating  revenue $2,886,084     $2,813,236     $2,501.7^.0 

Net.  after  taxes 2.412,934       2.378,750       2,108,276 

Miscellaneous  income 36,484  15,249  9,161 


1,000,000  Dec    1  1919 

Bk.,  Chicago,  trustee. 

700,713  July  1   1944 


Gross  income $2,449,419     $2,393,999     $2,117,437 

Int.  on  Mo.  injury  &  damage  certifs..  34,342        


Divisible  income $2,415,076 

City's  share 411,302 


,393,999     $2,117,437 
506,316  305.703 


Company's  share  .. 

Company's  Income — 
Net  from  Missouri  properties 
Net  from  Kansas  properties. 
Miscellaneous 


$2,003,774     $1,887,682     $1,811,733 


...  $1,652,722 

320,599 

30.453 


$1,626,450     $1.547  654 

t257,382  262,335 

3,851  1,745 


Company's  gross  income $2,003,774  $1,887,683  $1,811,733 

Deductions — Bond   interest. $1,442,568  $1,269,724  $1,459,741 

Kansas  injuries  and  damages  (paid 

incash). 16  S64             19,996  38,034 

Other  deductions 13,600              2.193  12,702 


Net   Income $530,741         $595,770         $301,255 

The  total  profit  and  loss  surplus  June  30  1917,  after  deducting  $400,000 
dividends  paid  and  $112,944  appropriated  for  sinking  fund,  was  $194,844. 


PROPERTY .  Over  305  miles  of  single  track  equivalent,  about  75% 
I:  remainder  on  bridges  or  private  right-of-way:  2  power  houses,  com- 
bined capacity  60.000  k.  w.,  and  9  sub-stations;  746  motor  cars  and  trail- 
ers in  addll  Ion  to    ■  '<rk  cars. 

DIRECTORS  \\"l>  OFFICER''. — Representing  the  company:  Robert 
J.  Dunham  (Chairman),  Chicago:  Philip  J.  Kealy  (Pres.),  James  E.  Gibson 
(Gen.  Mgr.),  Clyde  Taylor  (V.-Pres.  &  Gen'l  Counsel),  Charles  W. 
Armour  and  George  8.  Ilovey.  all  of  Kansas  City,  Mo.  Representing 
the  city:  William  T.  Kemper,  Frank  (!.  Xiles,  Davis  M.  I'inkerton.  John 
W.  Wanner  and  John  II.  Wiles,  all  of  Kansas  City,  Mo.  J.  A.  Harder  is 
Sec.  &  Trees.— V.  105,  p.  1993.  2272,  2305,  2543;  V.  106,  p.  1035,  1577. 


KANSAS  CITY  LIOHT  &  POWER  CO. 

ORGANIZATION. — Incorp.  Jan.    3  1916  and  in  Feb.  1916  took  over 
the  lighting  and  heating  properties  of  the  Kansas  City  Ry.  &  Lt.  Co.  as 
per  reorganization  plan.     See  V.  101.  p.  614.  689.  1628.     Lighting  fran- 
chises  are  perpetual. 

The  co.  has  contracted  with  the  General  Electric  Co.  for  two  25.000  k.w. 

Senerator  units  as  the  first  unit  for  installation  in  a  new  power  house 
eslgned  for  an  ultimate  capacity  of  240,000  k.  w.  to  cost,  including  equip- 
ment, $10,000,000.  In  Oct.  1917  the  company  purchased  a  25-acre  site 
on  the  Missouri  River  for  the  purpose. — V.  105,  p.  1526.  1713.  Delivery 
of  the  generators  is  expected  in  June  1918.  The  co.  has  been  purchasing 
its  power  from  the  Kansas  City  Rys.,  but  as  the  latter's  plants  are  over- 
loaded it  is  proceeding  to  construct  a  power  plant  of  its  own. 

STOCK  AND  BONDS. —  Date.  Interest.  Outstanding.  Maturity. 
Stock  (see  text.) 

First  mtge  red  at  103  and  Int  J   1915       5  J-J  $3,060,000  July   7  1944 

\Cont.  &  Com.  Tr.  &  Sav.  Bk.,  Chic,  trustee. 

2d  mtge  $1,917,300  red  at  pari   1915       6  J-J  1.917.300  July   7  1944 

and  interest \  Central  Trust  Co..  New  York,  Trustee. 

Stock. — Was  incorp.  with  $2,000  nominal  capital  stock,  but  in  Jan.  1917 
was  ordered  by  the.  P.  S.  Comm.  to  increase  its  stock  to  Si. 977, 300  to  con- 
form with  the  amount  of  1st  and  2d  mtge.  bonds  approved  in  Feb.  1916. 
On  March  16  1918  the  co.  increased  the  auth.  amount  of  stock  to  S10.000,- 
000,  of  which  $5,000,000  is  full  paid  ($2,500,000  each  of  common  and  5% 
preferred).  Par.  $100.  The  capital  stock  is  represented  by  31,810.3 
common  and  31,358.3  preferred  participating  certificates  of  no  par 
value.  John  H.  Lucas,  T.  J.  Connors  and  Oscar  Fenley  are  the 
trustees  for  the  stock.  It  Is  provided  that  whenever  a  corporation  can  be 
lawfully  formed  with  pref.  and  com.  shares  of  no  specified  par  value  with 
authority  to  take  over  the  stock  of  another  corporation,  as  its  assets,  the 
trustees  shall  cause  one  to  be  organized  and  shall  turn  over  to  it  the  stock 
In  their  custody,  the  beneficial  certificates  to  be  canceled  and  replaced  by 
pref.  and  com.  shares. 

Bonds. — Additional  1st  M.  bonds  may  be  issued,  with  Int.  to  be  deter- 
mined at  time  of  issue,  not  to  exceed  6%,  for  exts..  add'ns  &  impts..  on  a 
fixed  basis.  A  sinking  fund  on  the  2d  M.  bonds  of  $38,346  per  ann.  from 
net  earnings  otherwise  available  for  divs.,  which  began  Jan.  1  1916,  is  ex- 
pected to  retire  Issue  by  maturity.     $85,100  in  sinking  fund. 

Dividends. — An  initial  dlv.  of  $2.50  upon  each  pref.  participating  certifi- 
cate was  paid  Oct.  2  1916.  Same  amount  s.-a.  (A.  &  O.)  since  to  and 
incl.    April    1    1918. 

EARNINGS. — Gross  earnings,  year  end.  May  31  1917,  $3,392,825;  1916 
$2,849,640;  1915.  $2,513,424;  1913-14,  $2,408,736;  1912-13.  $2,156,952. 

OFFICERS. — Pres.,  Joseph  F.  Porter,  Davenport,  la.;  Sec.  &  Treas., 
R.  J.  Clark.— V.  104,  p.  1804;  V.  105,  p.  1214,  1526,  1713;  V.  106.  p.  825. 
1581.  

KANSAS  CITY  CLAY  COUNTY  &  ST.  JOSEPH  RAILWAY  CO. 

On  July  5  1915  the  Interstate  Ry.  Co.  was  awarded  a  verdict  for  $1,500.- 

000  against  the  company  and  the  estate  of  George  Townsend  by  a  jury  in 
the  Circuit  Court  In  its  suit  alleging  that  the  defendant  company  had 
built  its  line  between  Kansas  City  and  St.  Joseph  on  a  part  of  the  right-of- 
way  obtained  by  the  plaintiff  (V.  100,  p.  130,  288).  Case  reversed  under 
stipulated  agreement  of  settlement. 

ORGANIZATION. — Incorp.  in  Missouri  in  1911  under  a  200-year  char- 
ter. In  Jan.  1913  the  line  from  Kansas  City  to  Excelsior  Springs,  Mo.,  was 
opened,  and  on  May  5  1913  opened  for  operation  its  line  between  Kansas 
City  and  St.  Joseph,  523^  miles.     V.  96,  p.  1423.     Also  handles  freight. 

In  Dec.  1914  terminal  service  was  begun  to  Kansas  City  for  the  Quincy 
Omaha  &  Kan.  City  RR.  (O.  B.  &  Q.  system).  See  details  in  V.  99.  p.  1910. 
Valuation. — On  Oct.  24  1917  filed  a  request  with  the  Mo.  P.  S.  Comm. 
for  an  addition  of  about  $3,000,000  to  its  valuation  of  $3,900,000  fixed 
3  years  previous  by  the  Commission.  The  co.  asked  that  a  proper  amount 
be  fixed  for  going  value  and  for  an  additional  amount  for  working  capital, 
&c— V.  105,.  p.  1898. 

Commutation  Rates  Ordered. — The  Missouri  P.  S.  Comm.  on  Dec.  7  1914 
Issued  an  order  requiring  the  company  to  issue  commutation  tickets  begin- 
ning Jan.  1  1915  between  Kansas  City  and  Liberty,  14.4  miles,  on  the  Excel- 
sior Springs  Division,  and  to  a  distance  of  about  10  miles  on  the  St.  Joseph 
Division.  On  Dec.  29  1914.  however.  Judge  Van  Valkenburgh  in  the  U.  S. 
District  Court  granted  a  temporary  order  preventing  the  Commission  from 
putting  the  new  rates  in  effect.     V.  100.  p.  140. 

Freight  Terminal. — The  Kansas  City  Freight  Terminal  Co.  was  Incorp. 
In  Feb.  1917  to  provide  facilities  in  the  city  for  handling  interurban  freight 
and  express  matter.  Stock  auth.  and  issued,  $100,000;  bonds  auth,, 
$100,000,  of  which  $75,000  outstanding.  The  stock  of  the  co.  is  owned  by 
Interests  associated  with  the  Kansas  City  Clay  County  &  St.  Joseph  Ry. 
and  the  Kansas  City  Kaw  Valley  &  Western  Ry.  These  cos.  and  the  Kan- 
sas City  Western  Ry.  and  the  Kansas  City  Lawrence  &  Topeka  Ry.  have 
entered  into  contracts  for  the  use  of  the  terminal  and  have  guaranteed  an 
annual  tonnage  of  31,000  tons.  The  terminal  was  opened  Oct.  10  1917. 
J.  R.  Harrigan  is  Pres.-  J.  F.  Holman,  V.-Pres.;  E.  S.  Bigelow,  Sec.  & 
Treas.— V.  105,  p.  2184. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity 

Stock  com  $10,000,000  ($100) $4,000,000         See  text 

1st  mtge  310,000,000  ($1.-7  1911  5  g  M-S  3,135,000  Sept  1  1941 
000  gold  s  f  red  at  105  after] Equitable  Tr.  Co..  N.  Y.,  and  J.  F.  Down- 
Sept.    1    1915 c»tf[     ing,  Kan.  City.  Trus.    Int.  payable  N.  Y- 

Bonds. — Of  the  escrow  bonds,  $365,000  may  be  issued  for  80%  of  the  cost 
of  permanent  additions  and  extensions.  The  remainder  can  only  be  is- 
sued for  80%  of  the  cost  of  permanent  additions  and  extensions,  under 
conservative  restrictions.  Sinking  fund  of  1H%  of  bonds  certified,  began 
Sept.  1   1917. 

Dividends.— In  1914.  2 %%  paid:  1915.  June.  1H%.     In  1916.  4X%- 
In  1917,  Juno,  l%%.     No  later  information. 

EARNINGS.— For  years  ending  Dec.  31  1916.  gross.  $717,925:  net; 
after  taxes,  $355,914;  int..  &c.  $157,644;  div..  $165,000;  surplus,  S33.270. 
In  1915.  gross.  $643,238;  net,  after  taxes.  $291,916;  int..  $153,950;  divs. 
paid.  $55,000;  surplus,  $82,966. 

ROAD — Operates  52.55  miles  between  Kansas  City  and  St.  Joseph. 
Mo.,  and  28.24  miles  between  Kansas  City  and  Excelsior  Springs,  Mo., 
total  77.61  miles.  70  and  80-lb.  T-rail;  standard  gauge.  Passenger 
equipment.  20  cars,  5  exp.  motor  cars,  5  express  trailers,  10  other  cars  and 

1  American  electric  ditcher,  1  electric  locomotive. 

OFFICERS.— Chairman  of  Bd.,  Allen  G.  Hoyt;  Pres.,  Philip  L.  Salton- 
stall.  Boston.  Mass.;  V.-P.  &  Gen.  Mgr.,  J.  R.  Harrigan;  Sec.  &  Treas., 
W.  S.  Tuloy.— V.  104,  p.  1702;  V.  105.  p.  1898,  21S4;  V.  106.  p.  607. 

KANSAS  CITY-WESTERN  RAILWAY.— A  trolley  road. 

Formerly  the  Kansas-City-Leavenworth  Railroad  and  name  changed  to 
Kansas  City- Western  Ry.     Has  long-time  franchises  in  territory  served. 

Freight  Terminal. — See  K.  C.  Clay  County  &  St.  Joseph  Ry.  above. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock  $2,000,000  ($100) $2,000,000    

1st  ref  mtge  $5,000,000  goldf   1905       5  g  M-S         1.650.000  Sept  1  1925 

(coup    $1,000,    r    $1.000. {Interest  at  Guaranty  Trust  Co.  New  York. 

$5,000.   $10.000) tft     Trustee. 

Stock  and  Bonds. — $1,400,000  of  bonds  were  Issued  to  refund  a  like  amount 
of  bonds  outstanding  of  old  company,  all  but  $42,000  of  which  have  been 
retired,  $100,000  for  general  corporate  purposes  and  $150,000  for  improve- 
ments; remaining  $3,350,000  to  be  issued  for  acquisitions,  extensions  and 
Improvements  under  customary  restrictions.  Entire  outstanding  issue  la 
red.  on  any  int.  date  at  105  and  Int.     V.  89.  p.  1483. 

REPORT. — For  year  ending  June  30  1916.  net,  after  taxes.  $55,620;  Int. 
on   bonds,  &c,  $82,712;    deficit.  $27,092. 
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ROAD. — Owns  and  operates  43.75  miles  of  road,  of  which  about  18  miles 
are  within  the  city  of  Leavenworth  and  25%  miles  between  Ft.  Leavenworth 
aDd  Kansas  City,  Kan.  Enters  Kansas  City,  Mo.,  over  tracks  of  the  Kansas 
City  Viaduct  &  Terminal  Ry.,  which  owns  and  operates  a  steel  and  con- 
crete viaduct  connecting  Kansas  City,  Kan.,  with  Kansas  City,  Mo.  Has 
second  entrance  into  Kansas  City  over  tracks  of  the  Metropolitan  Street  Ry . 

OFFICERS. — C.  F.  Holmes,  Pres.;  C.  F.  Hutchings,  V.-P.  and  Gen.  At- 
torney; S.  D.  Hutchings.  Sec.  and  Treas.;  J.  G.  Herrion.  Supt.;  W.M. 
Bonar.  Aud.  General  office.  Leavenworth,  Kan. — V.  90,  p.  110,  368. 

MISSOURI  &  KANSAS  INTERURB.  RY.— Known  as  "Strang  Line." 

ORGANIZATION. — Incorporated  in  Kansas  under  Gen.  RR.  law.  In 
1909  receiver  appointed  the  previous  year  was  discharged,  and  old  company 
resumed  control.  V.  86.  p.  1467;  V.  89,  p.  1281.  Motive  power  changed 
from  Strang  gasoline  cars  to  electricity  in  1908.  V. 87, p. 614.  Hasprivate 
right  of  way  about  80  feet  wide  from  Kansas  City  to  Olathe. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $1,000,000  ($100) $1,000,000 

First  mortgage  3600,000  goldT  1906       5  g  J-J  600,000  Jan    1    1956 

($1,000) c/Fidelity  Trust  Co.,  Kansas  City,  Trustee. 

EARNINGS.— For  cal.  year  1916,  gross,  $115,049;  net,  $37,745.  In 
1915.  gross,  $103,129;  net,  $38,721. 

ROAD. — Operates  20  miles  of  road  from  Kansas  City  through  South- 
ridge,  Morrison  Ridge,  Milburn  Place,  Overland  Park  and  Lenexa  to  Olathe. 
Enters  Kansas  City  over  tracks  of  the  Kansas  City  Rys.  70-lb.  rails. 
Has  13  cars,  including  passenger  and  freight.  Construction  of  a  line  from 
Olathe  to  Ottawa,  26  miles,  is  under  consideration. 

OFFICERS.— Pres.,  W.  B.  Strang;  V.-P.,  H.  C.  Brent;  Sec.  &  Treas., 
E.  N.  Daniels;  Gen.  Mgr.,  Thos.  Riley.  General  offices.  Overland  Park, 
Kansas.— V.  87.  p.  614;  V.  89.  p.  12*1. 

KENNEBUNK,  ME. 

ATLANTIC  SHORE  RAILWAY. 

ORGANIZATION. — Incorporated  in  Maine  on  Jan.  1  1911  (per  plan  In 
V.  91,  p.  869)  as  successor  to  the  Atlantic  Shore  Line  Ry.  (sold  at  fore- 
closure Dec.  1  1910).  which  company  was  a  consolidation  In  April  1906  of 
the  old  Atlantic  Shore  Line  Ry.  and  the  Portsmouth  Dover  &  York  Street 
Ry.  The  former  company  In  April  1904  purchased  the  Sanford  &  Cape 
Porpoise  Ry.,  the  Mousam  River  RR.  and  the  Sanford  Power  Co.  In  June 
1909  the  Alfred  Light  &  Power  Co.  was  acquired.     Does  a  freight  business. 

Second  &  Gen.  M.  bonds  were  issued  at  80  with  100%  stock  bonus. 

Default. — The  initial  obligatory  coupon,  due  Oct.  1  1915.  on  the  $641,750 
4%  ref.  M.  bonds  was  defaulted.  V.  101,  p.  1464.  All  other  coupons 
due  on  and  after  Oct.  1  1915  are  also  In  default. 

Receivers. — Pres.  F.  O.  Conant  and  Treas.  Constant  Southworth,  both 
of  Portland,  were  appointed  receivers  by  the  tJ.  S.  Circuit  Court.  Portland. 
V.  101.  p.  1552. 

Portsmouth  Dover  &  York  St.  Ry. — On  May  1  1917  W.  G.  Meloon,  Ports- 
mouth, N.  H.,  was  appointed  separate  receiver  and  manager  of  this  co. 
The  property  comprises  42  m.  of  track  connecting  Portsmouth  and  Kittery 
with  Dover  and  South  Berwick,  including  a  line  to  York  Beach. 

On  Aug.  18  1917  was  auth.  by  the  Maine  P.  U.  Comm.  to  increase  the 
number  of  its  fare  zones  by  three. 


Date. 


Interest.     Outstanding 
$1,000,000 


Maturity. 


1911       5  J-J 


See  text 
5g  A-O 


150.000  Jan.   1  1931 

641.750  Jan.  1  1941 
361.500  April  1  1934 
Co.,  N.  Y.,  trustee. 
120.000  Jan.  1  1924 
250,000  July  1  1935 
trustee. 


STOCK  AND  BONDS— 
Stock  $1,000,000  ($100) 

Gen  Hen  M  $150,000  red  atl 

102  and  Interest J 

Refund  mtge  $2,600,000 1910 

AtlShLlnelstconsM$l,000.-/   1904 

OOOg  ($500,  $1,000)  c*.cpt\Int.  at  Columbia  Tr 
Atl  Sh  Line  1st  M  $125,000  cpt  1904       5  J-J 
Alf  Lt  &  P  1st  M  $250,000f   1905       5  g  J-J 

($500  and  $1.000) cptllnt.  at  Columbia  Tr.  Co..  N.  Y 

Portsmouth  Dover  A  York  St.  Ry. — Under  Separate  Receiver. — 
Sanf&  Cape  Porp'se  1st  M. cpt  1898       5  J-J  246,000  Jan.    11928 

Mousam  River  1st  mortgage..  1892       6  J-D  59,000  See  text 

P  D  &   Y   1st  M  $650,000/   1903       4M  J-D  450,000  June      1923 

gold  ($1,000) \State  Street  Trust,  Co.,  Boston,  trustee. 

P    D   &    Y   2d   M   and   ext/   1905       5  g  J-D  57.000  April  1  1925 

$100.000 lint,  at  Augusta.  Me..  Trust  Co.,  trustee. 

P  K  &  Y  St  Ry  1st  M  $200.-;    1897       6  g  M-S  200,000  Mar.  1  1917 

000  g  ($500  and  $1,000).. lint,  at  Watervllle.  Me.,  Tr.  Co..  trustee. 

Bonds. — Of  the  refund,  bonds,  $1,893,500  (Int.  rate  not  to  exceed  6% 
are  reserved  to  retire  prior  liens,  $64,750  (Int.  rate  4%)  are  for  lmpts.  and 
additions  and  remaining  $641,750  are  outstanding  and  were  exchanged  for 
securities  of  Atlantic  Shore  Line  Ry.  Outstanding  bonds  bear  Int.  at  4% , 
which  was  payable  for  first  5  years  only  if  earned.  No  Interest  was  earned 
on  these  bonds  during  that  period.  The  initial  obligatory  coupon  falling 
due  Oct.  1  1915  was  defaulted.  V.  101.  p.  1464.  The  Atlantic  Shore 
Line  consols  of  1904  are  subject  to  call,  all  or  any  part,  after  ten  years 
at  105.  to  be  drawn  by  lot.  See  V.  78.  p.  2383.  The  Alfred  Light  & 
Power  bonds  are  subject  to  call  at  105. 

Mousan  River  bonds  matured  Dec.  1  1912,  but  have  been  extended. 

Portsmouth  Dover  &  York  St.  Ry. — The  bonds  of  1903  can  be.  called  at 
105  and  int.  The  2d  5s  can  be  called  at  par  on  any  int.  date.  The  6s  of 
1897  can  be  called  at  105. 

ROAD. — Operates  37  miles  of  track,  connecting  Springvale,  Sanford, 
West  Kennebunk,  Kennebunk,  Kennebunkport  and  Cape  Porpoise  with 
BIddeford  and  Saco;  thence  over  connecting  fines  to  Old  Orchard  and  Port- 
land. See  V.  81,  p.  1549.  A  link  from  York  Beach  to  Kennebunk,  16 
miles,  was  put  in  operation  July  21  1907.  Total,  53  miles.  Owns  2 
water-power  plants  and  1  steam  plant  with  generating  capacity  of  3,000 
k.w.     Has  40  cars  and  2  electric  locomotives.     60,  70  and  80-lb.  rail. 

REPORT. — For  calendar  year: 
Calendar  Gross       Operating        Net 

Year —          Earnings.    Expenses.  Earnings. 
1917 $231,757     S19S.440     S33.317 


i    35L216 

1915 349.866 

Latest  Earnings  — 
Jan.  1  to  April  I   1018. 


291,379 
285.561 


59.83' 
64,305 
Gross. 


$32,130 


All      Interest  on 

Taxes.   Bonds,  Ac. 

$6,182     $92,595 

7,741      117,106 

7,626       114.738 

Erpmses. 


Balance 

Deficit. 

$65,460 
65,010 
58,059 

Net 


834,560      def.  $2,430 


Maturity. 


Outstanding . 

$525,000 

75,000     

420.000  June  1  1935 


Note,  —On  May  1  1917  the  Atlantic  Shore  Ry.  was  divided  east  and  west 
of  York  Beach,  Maine,  the  western  end  passing  to  the  operating  control  of 
the  Portsmouth  Dover  &  York  St.  Ry.  The  figures  from  May  1  1917  on, 
are  for  the  Atlantic  Shore  Ry.  as  at  present  constituted. 

OFFICERS.  —Receivers,  Frederick  O.  Conant  and  Constant  Southworth; 
An.  Gen.  Mgr.,  S.  T.  Dow.— V.  101,  p.  1464.  1552. 

KENNETT,  PA. 

WEST  CHESTER  KENNETT  &  WILMINOTON  ELECTRIC  RY. 

ORGANIZATION.— Incorporated  in  Pennsylvania  on  May  24  1905. 
and  is  a  reorganization  of  a  company  of  the  same  name  sold  under  foreclosure 
in  April  1905.  On  Feb.  26  1908  absorbod  the  formerly  controlled  Oxford 
West  Grove  &  Avondaie  St.  Ry      See  V.  86,  p.  670. 

STOCK  AND  BONDS—      Date.       Interest, 

Common   S925.000 

Pref  ($75,000)  6%  non-cum. 

First    mtge    $1,000,000    goldl    1905       5g  J-D 

($500  and   $1,000) c  tf /Int.  at  Integ.  T.I.Tr.  &  S.D.  Co..l>hila..  Tr 

EARNINGS. — For  year  ending  Dec  31  1917.  gross.  $65,971:  net,  after 
taxes,  $10,170.     In  1916,  gross,  $67,051;  net,  after  taxes,  $18,910. 

ROAD. —  About  20  miles  of  track  between  West  Grove,  Avondaie,  Kon- 
nett  Square  and  Wilmington,  connecting  at  Kennett  for  West  Chester. 
The  extension  from  Avondaie  to  Oxford,  12 Vi  miles,  has  been  completed  as 
far  as  West  Grove  and  is  in  operation  to  that  point.  Gauge.  5  ft.  2\i  in. 
60  and  70-lb.  T  and  girder  rail. 

OFFICERS.— Pres.,  Geo.  K<>ssler,  Phlla.;  V.-P.,  Clarence  L.  Harper. 
Phila.;  Sec.  and  Treas.,  Philip  E.  Ouckes.  I'hlla.;  Gen.  Mgr.,  II.  Baluss. 
Kennett  Square.  Pa.— V.  91.  p.  1575.  1631,  1712;  V.91.  p.s.il ;  V.95.  p.  177. 

KEOKUK,  IA. 

CENTRAL  MISSISSIPPI   VALLEY   ELECTRIC  PROPERTIES. 

ORGANIZATION. —  Formed  In  Illinois  by  a  trust  agreement  dated 
Dec.  12  1913,  under  which  there  are  deposited  with  trustees  all  the  common 
stork  of  the  Keokuk  Electric  Oo.  (see  below)  and  all  the  capital  stocks  of 
Fort  Madison  Blec.  Oo.  and  Dallas  Olty  Light  Co.  These  companies  do 
the  entire  electric  railway,  electric  lighting,  powor  and  gas  business  In 
Kiokuk.  la.,  the  entire  elootrlc  lighting  and  power  business  In  Fort 
Madison,  la.,  and  Dallas  City.  III.,  the  entire  electric  railway  and 
lighting  business  In  Hamilton  and  Warsaw.  III.,  and  operate  an  Inter 
urban  electric  railway  between  Keokuk.  Hamilton  and  Warsaw  (lai 
on  leased  lines). 


Franchises. — The  electric  railway  and  elec.  lighting  franchises  In  Keokuk 
expire  in  1936,  the  gas  franchise  in  1928.  The  electric  lighting  franchise 
in  Hamilton  expires  In  1936;  the  important  railway  franchise  in  1931. 
The  electric  lighting  franchises  in  Fort  Madison  and  Dallas  City  expire 
In  1938. 

Stock,  auth.  and  outstanding:  Common,  7,500  shares  (no  par  value) 
6%  cum.  pref.  stock  (par  $100 — red.  at  110),  $750,000.     No  bonds. 

EARNINGS. — For  years  ending  Dec.  31  (combined  companies): 
Year.  Gross.      Neti.aft.Tax).    Interest.  Sink. Fund.      Surplus. 

1917 .$311,630  $90,671  $22,522  $5,000  $63,149 

1916 294,893  96,899  18,827  5,000  73.072 

Dividends. — An  Initial  dividend  of  1H%  was  paid  on  the  pref.  stock  In 
March  1914:  same  rate  quar.  since  to  and  incl.  Sept.  1917.     None  since. 

ROAD. — Miles  of  equivalent  single  track,  7.99;  trackage,  6.14;  standard 
guage;  cars,  20  passenger  and  1  other.  All  power  is  purchased  from  the 
Mississippi  River  Power  Co. 

OFFICERS.— Pres.,  Geo.  Higginson,  Jr.;  V.-P.,  Harry  T.  Edgar;  Sec.. 
Joseph  L.  Valentine,  Chicago,  111.;  Treas.,  H.  B.  Sawyer:  Asst.  Sec,  Alvah 
K.  Todd;  Gen.  Mgrs.,  Stone  &  Webster  Mgt.  Assn. — V.  98.  p.  72.  610. 

(1)   Keokuk  Electric  Co. 

ORGANIZATION. — Incorp.  In  111.  on  Dec.  5  1911  as  successor  to  the 
Keokuk  Elec.  Ry.  &  Pow.  Co.:  Keokuk  Gas  &  Elec.  Co.;  Hamilton  Lt. 
&  Power  Oo.  and  Keokuk  &  Western  Elec.  Co..  control  of  which  was 
purchased  in  1911  by  Stone  &  Webster  Mgt.  Assn.  Does  the  entire  electric 
railway,  electric  lighting,  power  and  gas  business  in_Keokuk,  la.;  the  entire 
electric  railway  and  electric  lighting  business  in  Hamilton  and  Warsaw,  111. , 
and  operates  an  interurban  electric  railway  between  Keokuk,  Hamilton  and 
Warsaw   (largely  on  leased  lines) . 

Franchises. — See  Cent.  Miss.  Valley  Elec.   Properties  above. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.      Maturity. 

Common  $650,000  ($100).. Q-F  $650,000  Nov  '17.  \U 

Pref  $250 ,000  ($100)  6%  cum Q-F  250,000  May-18.  1  y2 

Keokuk  El  Ry  &  Pow  1st  Ml    1901  5  J-J  165,000      See  text 

$250,000  (closed  mtge). ntf  (Cent.  Trust  Co.  and  H.E.  Ambler,  Trustees. 

5-year  notes  $150. 000 1918  6%  150,000  1923 

Notes  payable  Feb.  28  1918-. 140,500    

Stock. — Common  stock  Is  all  owned  by  Cent.  Miss.  Vail.  Elec.  Properties. 
Pref.  stock  is  red.  at  110.     Both  classes  of  stock  are  tax-free  in  Illinois. 

Bonds. — The  Keokuk  Elec.  Ry.  &  Power  first  mtge.  5s  are  due  serially 
1918  to  1925.  Red.  any  int.  day  at  105  and  int.  $85,000  canceled.  The 
notes  were  issued  to  pay  off  $150,000  Keokuk  Gas  Lt.  &  Coke  1st  M.  5s 
due  Jan.  15  1918. 

Dividends. — Divs.  on  pref.  have  been  paid  since  organization.  Initial 
dlv.oncom.— 2%— paid  in  Feb.  1914;  May.  \'4%-  Aug..  2%  (V.99.P.467); 
Nov..  2%.     In  1915  and  1916,  6%.     In  1917,  5%.     None  since. 

EARNINGS. — For  years  ending  Dec.  31: 

Year —  Gross.      Net  (.aft. Tax.)    Interest.  Sink.Fund.      Surplus. 

1917.. ...$248,546         $72,762         $21,991  $5,000         $45,771 

1916 240,181  79,326  18,625  5.000  55,701 

ROAD,  &c. — See  Central  Miss.  Valley  El.  Properties  above. 

OFFICERS. — Pres.,  Harry  T.  Edgar;  V.-P.,  Geo.  Higginson  Jr.;  Sec, 
Alvah  K.  Todd;  Treas.,  Henry  B.  Sawyer;  Gen.  Mgrs.,  Stone  &  Webster 
Mgt.  Assn.— V.  97,  p.  1583,  1898;  V.  98,  p.  73;  V.  99,  p.  467;  V.  106,  p.  396. 


KEWANEE,  ILL. 
QALESBURQ  &    KEWANEE  ELECTRIC  RY. 

ORGANIZATION. — Incorporated  May  1902.  Is  a  reorganization  of 
the  Galesburg  &  Oneida  Elec.  Ry.  Co. 

The  co.  has  applied  for  increases  in  fare  from  5  cents  cash  fare  and  25 
tickets  for  $1  to  6  cents  cash  fare  and  18  tickets  for  $1  on  city  lines,  from 
5  to  7c.  on  interurban  lines  and  for  increases  in  rates  for  round-trip  tickets. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Common  $200,000  ($100) $200,000 

Pref  $400,000  ($100)  6%  cum 110.800    

First  mtge  $400,000  ($500  &1    1906       5  g  J-J  400.000  July  2  1926 

$1,000)    gold c&r/Int.atCont.&Com.Tr.&Sav.Bk.,Chic..Tr. 

Bonds. — Are  red.  on  any  int.  day  at  par  and  int.     No  s.  f. 

EARNINGS. — For  12  mos.  ending  Dec  31: 
Year —  Gross.  Net.  Deprec'n. 

1917 $81,415         $25,435         $12,000 

1916 - -   76,114  27,243  12,000 

ROAD. — Has  city  line  in  Kewanee  and  Wethersfleld  and  Interurban 
between  Kewanee  and  Galva.  Total  track  operated  14  miles.  70-80-lD. 
T  and  girder  rails.     Gauge  4  ft.  8 H  In. 

OFFICERS.— Pres.,  W.  H.  Lyman;  V.-P.,  J.  K.  Blish;  Sec,  F.  M. 
Lay;  Treas.,  J.  H.  Baethke;  Gen.  Mgr.,  R.  H.  Hayward. 


Int.  &Taxes. 

$26,309 

24,836 


Deficit. 

$12,874 

9,593 


KEYPORT,  N.  J. 

JERSEY  CENTRAL  TRACTION  CO.— Trolley. 

Control. — The  American  Railways  Co.,  which  see  under  Philadelphia,  Pa., 
owns  all  the  common  stock. 

ORGANIZATION. — A  consolidation  in  May  1917  of  the  old  Jersey 
Central  Traction  Co.  (see  "Electric  Ry."  Sec.  for  May  1917)  and  the 
Central  Jersey  Traction  Co.  (incorp.  Feb.  1  1917  to  lease  the  property  and 
franchises  of  the  Jersey  Central  Traction  Co.).  At  the  same  time  the 
Middlesex  &  Monmouth  Electric  Light,  neat  &  Power  Co.,  which  was 
controlled  by  the  Traction  Co.  through  ownership  of  442  of  the  500  shares 
of  capital  stock,  was  merged  with  and  into  the  Monmouth  Lighting  Co., 
whose  entire  $305,000  outstanding  common  stock  is  owned  by  the  American 
Rys.  Co.,  which  in  turn  is  controlled  by  the  United  National  Utilities  Co. 
The  Lighting  Co.  purchased  the  power  house,  transmission  lines  and  sub- 
stations formerly  owned  and  operated  by  the  Traction  Co.  and  sells  power 
to  the  latter  under  contract. 


STOCK  AND  BONDS —       Dale. 

Common  $5,000,000  (S100)_ 

Pref  6%  cum  $(100,000  ($100) 

First    mtge   gold   $5,000,0001   1917 


Interest.     Outstanding.      Maturity. 
$531,400     

6%  600.000     

5g  M-S  sod, 000  Mar   1    1947 

($1.000) tf/Int.   at  Com'l   Trust  Co..    Phila..   trustee. 

Stock. — Preferred  stock  is  redeemable  at  105  three  years  after  issue. 

Bonds. — Guaranteed,  p.  &  i.,  by  the  American  Rys.  Co.  Callable  in 
whole  or  part  after  March  1  1922  at  102  J^.  Additional  bonds  may  be 
Issued  for  additions,  extensions,  &c 

REPORT. — For  calendar  year  1916  (incl.  Middlesex  &  Monmouth  El. 
Lt..  Ht.  &  Pow.  Co.).  gross.  $347,138;  net,  after  taxes.  S  144,834;  int.,  &c, 
$98,819;  surplus,  $46,011. 

ROAD. — Owns  and  operatos  36.03  miles  of  road  from  South  Amboy. 
Keyport  and  Bolford  to  Red  Bank;  Belford  through  Atlantic  Highlands  to 
Highland  Beach;  Freneau  through  Matawan  to  Keyport,  N.  J.  Standard 
gauge  60-lb.  T  and  70-lb.  girdor  rails.  Nearly  all  over  private  right  of  way. 
32  passonger  cars,  29  freight  cars  and  1  snow-plow.  An  extension  from 
South  Amboy  through  Mechanlcsvllle  and  over  the  Rarltan  River  Bridge 
to  Perth  Amboy  was  completed  in  1910. 

OFFICERS. — Pres..  Van  Horn  Ely;  V.-Pres.,  C.  L.  S.  Tlngley:  Gen. 
Mgr.  &  V.-Pres.,  II.  J.  Crowlev;  Sec.  &  Treas.,  Walter  W.  Perkins. — 
V.  104,  p.  452,  1702.  2235:  V.  105.  p.  389.  1309. 

KEY  WEST,  FLA. 

KEY  WEST  ELECTRIC  CO.— A  trolley  road. 

ORGANIZATION. — Incorporated  In  New  Jersey  In  1898  and  does  entire 
electric  railway  and  oloctrlc-lighi  and  power  business  of  the  city;  also  owns 
franchises  for  manufacture  of  gaa.  Franchise  expires  1997.  In  June  1906 
was  acquired  by  Stone  &  Webster  of  Boston  and  re-capltaltted  as  below, 

V.    82,    P-    1496.       Public    Service    Investment    Co.    owns   1374,100    common 
stock  and  $222,000  preferred  stock. 


STOCK  AND  BONDS—      Dale.        Interest. 
Common  $500,000  ($100) 

Pref  $350,000  ($100)  <;•';    rum. «.>  M 

First     mortgage     $1 .000. 000 [   1906        5  8 


Outstanding.      Maturity. 
$600,000     

270.000      

170  000    Aug    1 


gold tfllnt.  at    State  Street   Trust   Co..   Hoston.  Tr 

Pref.  Stock. — Remaining  180.000  pref,  stock  Is  held  in  (rust  for  tin-  beiierit 
of  the  company,     Redeemable  at  no. 

Bonds. — AresubJ.  to  call  as  a  whole  or  In  part  for  s.  r.  at  10r>  and  Int  at 
anytime.  \  sink,  fund  "1  r  ;,  of  bonds  out  began  Dec  1  1907,  If  earned. 
On  Dec.  1  1912  became  obligatory  183,000  In  treasury  not  Incl.  in  out- 
standing amount.     140,000  canceled. 
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Outstanding.      Maturity 

$200,000    

200,000  Aug.  "17.  3% 
532.000  Oct   9    1951 


BARNING8.— For  years  ending  Dee.  31: 

r—  Qross.        .Xct'cift.Tur.)    Interest.     Sink.  Fund. Surplus. 

1146,087         $50,829         $24,037         $5,598      $21,194 

, -..    116.372  325  24.555  5.664  B.606 

ROAD.— Operates  5.41  miles  of  track:  10  cars.  Gauge  5  ft.  2H  In. 
Power  BtatlOD  capacity.  840  k.w. 

OFFICERS. — Free.,  (ieorgo  J.  Baldwin.  New  York;  V.-Ps..  ITonry  O. 
Bradlee  and  Barn  II.  Hunt;  Soc..  Alvah  K.  Todd:  Troas..  Hinrv  il. 
Saw  j  cr:  MgT..  R.  C.  Carroll,  Key  West,  Fla.:  Oen.  Mgrs.,  Stone  &  Webster 
Mgt.  turn.,  Boston.— V.  82.  ]>.  1196;  V.  91.  p.  1508. 

KINGSTON,  N.   Y. 

KINGSTON  CONSOLIDATED  RR. 

OKOANIZATION.— This  is  a  consolidation  on  Dec.  11  1901  of  the  Kings- 
ton <"ity  JtR.  and  the  Colonial  City  Traction. 

STOCK  AND  BONDS—      Date.       Interest. 
Common  $200,000  ($100) 

Preferred  4%  cum  $200,000.. 

First    consolidated    mortgage!    1901       5  g  J-J 

$700,000  ($1,000)  gold  c*tf  (Int.  at  Bankers  Trust  Co.,'N.  Y.,  Trustee. 
Second    mortgage    $250,000\   1909       5  J-J  None      Jan    1    1939 

($1,000) (Int.  at  Bankers  Trust  Co.,  N.  Y.,  Trustee. 

Kingston  City  RR. — 
Consol  $150,000  ($1,000)  not  1    1893       5  M-S  149.000  Mar  1   1923 

subj  to  call  before  mat'y.tfi  Int.  at  Farmers'  Loan  &  Trust  Co.,  N.  Y. 
Mortgage  on  car  barn 5  quar.  6.000  On  demand. 

Bonds. — $156,000  of  the  $700,000  consolidated  mortgage  Is  reserved  to  re- 
tire theKlngston  City  RR.  underlying  Hens;  $12,000  have  been  canceled. 

Dividends. — 4%  was  paid  yearly  on  pref.  stock  from  consolidation  up  to 
1908.  when  2%  was  paid  Aug.  1.  None  to  Jan.  1  1911,  when  4%  was  paid. 
None  up  to  Sept.  1  1914,  when  3%  was  paid.  In  1915,  April,  3%;  Aug., 
6%.     In  1916.  Aug..  3%.     In  1917.  April,  3%;  Aug.,  3%.     Nonesince. 

KOAD. — Embraces  8  miles  of  track.  Ralls,  70,  80  and  90-lb.  40  cars 
2  snow  plows. 

REPORT. — For  year  ending  Dec.  31  1917,  gross,  $55,907;  taxes.  &c, 
$42,391:  divs..  $12,000;  surplus,  $1,516.  In  1916.  gross,  $146,035;  net. 
$56,402;  int.,  taxes,  &c.  $15,669;  dividends,  $6,000:  surplus,  $4,798. 

OFFICERS. — Prps.,  Fred.  T.  Ley,  Springfield,  Mass.;  V.-P.,  Henry  C. 
Page,  Worcester,  Mass.-  Sec.  G.  B.  te  Bow.  Kingston;  Treas..  Abm. 
Hasbrouck    New  York. — V.  S9,  p.  225,  529;    Y.  90,  p.  303. 

KNOXVILLE,  TENN. 

KNOXVILLE  RAILWAY  &  LIGHT  CO. 

Controlled  by  American  Cities  Co.  (see  under  New  Orleans) ,  which  owns 
all  the  stock. 

ORGANIZATION. — Incorporated  in  Tennessee  on  Aug.  5  1905  as  a  con- 
solidation of  the  Knoxville  Traction  Co.  and  the  Knoxville  Electric  Light  & 
Power  Co.  Does  all  the  street  railway  and  all  municipal  and  commercial 
electric-lighting  and  power  business  in  Knoxville  and  serves  various  nearby 
communities.  Also  controls  the  Knoxville  Park  Association,  owning  two 
amusement  parks.  Franchises  are  perpetual,  except  as  to  1^  miles  of 
street  railway,  which  latter  run  until  Nov.  28  1946. 

In  1911  $1,500,000  com.  and  $500,000  pref.  stock  was  all  made  one  class 
and  Increased  to  $2,050,000. 

Has  favorable  long-term  contract  with  Tennessee  Power  Co.  for  the  pur- 
chase of  electric  power. 

In  Dec.  1916  issued  $1,534,000  ref.  and  ext.  M.  5s,  proceeds  being  used 
to  retire  $325,000  2-year  6%  coll.  notes  due  July  1  1917  (paid  off  Jan.  3 
1917  at  100'A)  and  $1,062,000  consol.  M.  5s  due  Sept.  1  1945,  which  were 
called  for  payment  on  March  1  1917  at  107H-     V.  103.  p.  2238. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.     Maturity. 

Stock  $2,050,000  ($100) J-D  $2,050,000  See  text 

Ref  &  ext  mtge  $10,000,0001    1911       5  J-D  3,306,000  June  1  1946 

($500  and  $l,000).-.c*cptjlnt.  at  Guaranty  Trust  Co.,  N.  Y.,  Trustee. 
Knoxville  Trac  1st  M  $850,-1    1898       5  g  A-O  810,000  April  1  1938 

000  g  tax-free  ($1.000). _c*  lint,  at  Baltimore  Trust  Co..  Bait..  Trustee. 
2-year  debentures  ($400,000).   1917       6%  $400,000  Jan    1    1919 

Bonds. — Of  the  ref.  &  ext.  mtge.  $810,000  are  reserved  for  Knoxville 
Traction  1st  5s  and  $5,856,000  are  reserved  for  80%  of  cost  of  extens., 
add'ns,  impts.,  &c,  under  conservative  restrictions.  Bonds  are  red.  as  a 
whole,  but  not  in  part,  at  105  and  int.  on  60  days'  notice,  or  may  be  pur- 
chased in  open  market  at  a  price  to  net  not  less  than  4H  %  •  Annual  sink- 
ing fund  began  Oct.  1  1915,  equal  to  ^  of  1  %  of  total  amount  of  bonds  out. 
$28,000  in  sink,  fund  May  1  1918.  Penn.  State  tax  refunded.  The  Knox- 
ville Traction  Co.  first  mortgage  bonds  are  not  subject  to  call.  $40,000 
have  been  canceled. 

Dividends. — First  dividend  on  common — 2% — June  29  1907,  1%  was 
paid  Sept.  1907  and,  1%  Dec.  1907;  in  1908,  4%;  in  1909.  7%;  in  1910,8%; 
In  1911,  10%.  Then  stock  all  made  one  class  and  in  June  1912  paid  33^%: 
Dec.  3H%-  In  1913.  7)4% ■  In  1914,  4%.  Stock  all  owned  by  Ameri- 
can Cities  Co.  and  dividends  no  longer  made  public. 


EARNINGS.—                   Gross  Net  (after 

Cat.  Year —                          Earnings.  Taxes). 

1917 ..$1,087,072  $432,684 

1916--. 997,684  431,254 

1915 939,451  349,520 


Interest.  Surplus  for 

etc.  Renew.,  &c. 

S249.644  $183,010 

214.235  217.019 

209.637  139.883 


ROAD.— On  Dec  31  1917  owned  54.352  m.  of  track,  incl.  13.761  miles 
of  double  track:  standard  gauge;  70-lb.  and  over  T  and  girder  rail.  Has  29 
open  cars,  82  closed  and  10  work  cars;  total,  121.  Power  station  (held  in 
reserve i  has  6.800  k.  w.  capacity. 

OFFICERS. — Pros.  &  Gen.  Mgr..  C.  H.  Harvey:  V.-P..  W.  S.  Shields; 
Sec.  &  Treas.,  C.  J.  Pleming;  Asst.  Sec,  J.  A.  McKenna;  Asst.  Treas.. 
H.  J.  Pritchard;  Aud..  C.  A.  Briggs.— V.  102.  p.  1163;  V.  103.  p.  2238. 

KOKOMO,  IND. 

INDIANA   RAILWAYS  &  LIGHT  CO. 

ORGANIZATION. — Incorp.  in  Indiana  on  Dec.  7  1912  as  a  consolida- 
tion of  the  Kokomo  Marion  &  Western  Trac  Co.,  Kokomo  Frankfort  ft 
Western  Traction  Co.  and  Kbkomo  Public  Utility  Co.  Acquired  the  Gal- 
veston Light  &  Power  Co.  as  of  May  31  1916  and  issued  $10,000  prof,  stock 
to  pay  for  same.  In  Feb.  1917  purchased  the  Converse  Light  &  Power  Co. 
and  issued  $100,000  1st  M.  bonds  and  $55,000  pref.  stock  to  pay  for  same 
and  for  extensive  additions  and  impts.  to  equipment  in  the  power  plant 
at  Kokomo.  Carries  on  an  interurban  and  street  railway  business  and 
furnishes  electric  light  and  power  in  Kokomo  and  22  smaller  towns  and 
Villages;  also  steam  heat  In  Kokomo.  All  franchises  held  by  the  co.  were 
surrendered  in  1917.  Is  now  operating  under  indeterminate  permit  of 
the  Ind.  P.  S.  Comm. 

In  July  1917  the  Oakland  Coal  Co.,  a  subsidiary,  purchased  the  mine  of 
the  T.  C.  Bugg  Coal  Co.  at  Oakland  City,  Ind.,  to  insure  this  co.'s  fuel 
supply. 

— In  .May  1 91  s  the  application  of  this  co.  for  increased  freight  rates 
was  tentatively  approved  by  the  I.-S.  C.  Commission. — V.  106.  p.  1901. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity 

Common  $2,000,000  ($100).. Q-F  $2,000,000  Nov. '17.  1  % 

Pref  cum  $1,000,000  ($100).. 6  Q-M  495.000       See  text 

1st  &  ref  M  skfd  $5,000,0001    1912       5  g  J-J  1.254.000  Jan    1    1943 

($500  and  $1,000)  g  c*.tf/Union  Trust  Co.  of  Indianapolis,  Trustee. 
Kok  Mar  &  W  1st  M  $1,000.-1    1903       5  g  J-J  650,000  July  1  1933 

000  g  ($500  &  $1.000)c*ntf  [Interest  at  Security  Tr.  Co..  Ind.,  Trustee. 

Slock. — Preferred  stock  is  non-voting.  In  addition  to  the  amount  re- 
ported outstanding  $20,000  is  held  in  treasury.     Subject  to  call  at  105. 

Bonds. — Of  the  1st  &  ref.  bonds,  $650,000  are  reserved  to  retire  the  K.  M. 
&  W.  bonds.  $26,000  are  held  in  treasury  and  $3,070,000  are  for  additions, 
betterments.  &c,  under  certain  restrictions.  Red.  on  any  int.  date  at  105. 
Sk.  fd.  1%  began  Jan.  1  1917.  In  lieu  of  retirement  of  bonds,  company 
may  at  its  option  set  aside  annually  for  perm,  add'ns,  Impts.  &  extensions, 
at  not  exceeding  80%  of  cost  thereof,  a  sum  equivalent  to  1!^%  of  total 
amount  of  refund,  bonds  out.  Int.  payable  at  Spencer  Trask  &  Co.,  N.  Y  . 
V.  95,  p.  1684.  K.  M.  &  W.  1st  M.  bonds  are  subj.  to  call  at  105  and  Int. 
See  V.76.  p.  1143;  V.  77.  p.  451. 

Dividends. — 6%  is  being  paid  on  the.  pref.  stock.  On  common.  1%  s.-a. 
to  Aug.  1915.  when  1J4%  was  paid.  In  Feb.  1916.  1H%:  Aug..  2%; 
Nov..  1%.      In  1917,  4%.     None  since, 

EARNINGS.— Years  ending  Dec.   31: 

1917.  1916.  1915. 

Gross  earnings $611,315  $54  1. 168  $463,099 

Net  earnings ..$312,812  $326,410  $273,632 

Other  income S  639  2  902  2,620 

Int..   taxes,  deprecn,   pref.   dividends,   &c.._    178.577      163,159      159.223 


Latest  Earnings. — For  3  mo».  end.  Mar.  31  1918.  gross,  -  net. 

172,158;  other  -  13,125;  Int.,  taxes,  depredation  ami  pref.  divs., 

$53, 129:  surplus, 

ROAD.  —  I  ■  i  miles  of  interurban  electric  railroad  from  Marion 

through  Kokomo  to  Frankfort  and  9  miles  of  street  railway  in  Kokomo. 
N  connecting  link  be!  wi  en  the  Terre  Haute  Ind.  <^  East.  Trac.  Co.  and  the 

Co.  of  Indiana.     Standard  gauge,  70-ll>.  T  rail.     On  J 
31  r.MT  had  8,199  light  and  power  and  i  i:{  beat  consul 

OFFICERS.-   -Pi  L  Marott;  V.-P.,  L,  J.  Kirkpatrick;  Treas.. 

\.  R.  lloiiidav:  Sec,  L.  B,  Hodgkln;  And.  &  ..  Karl  A.  Oeorge, 

Gen.  Supt.  ft  Asst.  Treas.,  P.  BL  Palmer.— V.  96,  p.  486;  v.  106.  p.  1901. 

LACONIA,  N.  H. 

LACONIA  STREET  RAILWAY. 

In  Nov.  1906  control  changed  hands,  and  the  new  Interests  also  acquired 
control  of  the  Laconia  Electric  Lighting  Co. 

ORGANIZATION. — Formerly  the  Laconia  &  Lakeport  Street  Ry..  but 
name  changed  to  aboveiin.lsOI. 

STOCK,  &c —  Date.        Interest.     Outstanding.      Maturity 

Common  $100,000  (par  $50).- -.  $100,000     

Pref  6%  cum  $40,000  ($100) 40.000     

First  mortgage  $91,000  ($1.-1    1899       5  M-N  91.000   May  1   1919 

000)  (Interest  at  American  Trust  Co..  Boston. 

Second      morteage     $40.0001    1904       5  M-N  40.000  May  1  1919 

($1.000) (Interest  at  People's  National  Bank,  Laconia. 

Dividends. — In  1893-94  paid  5%;  in  1894-95  paid  4%;  none  since. 

ROAD. — Oims  8.87  miles  of  track  from  Laconia  to  Weirs.  Standard 
gauge.     11  passenger  and  2  other  cars. 

EARNINGS.— For  year  ending  Dec.  31  1916.  gross,  $39,857;  net  (after 
taxes).  $2,482;  interest  on  bonds,  &c,  $7,341:  def..  $4,859. 

LA  CROSSE,  WIS. 

WISCONSIN  RAILWAY,  LIOHT  &  POWER  CO. 

ORGANIZATION. — Incorp.  in  Wisconsin  on  Jan.  16  1913  and  has  ac- 
quired and  now  owns  In  fee  all  the  property  formerly  belonging  to  the  La 
Crosse  Water  Power  Co.,  the  La  Crosse  City  Ry.  and  the  Winona  (Minn.) 
Ry.  ft  Lt.  Co.  Does  electric-light  and  power  business  in  Winona.  Minn., 
and  Onalaska.  Wis.,  and  operates  street  railways  in  Winona  and  La  Crosse. 
Owns  hydro-electric  plant  at  Hatfield.  Wis.,  with  transmission  lines  to  La 
Crosse  and  Winona,  at  which  cities  it  also  has  steam  reserve  plants. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $1.230. 000 .-. $1,230,000    

First   &    ref  M    $10,000,000/   1913       5  F-A  2,225.000  Feb     1  1933 

($1,000)   gold... CtffFirst  Trust  Co.,   Milw..   Trustee. 

La    Crosse   City    Ry    1st    MI    1909       5  g  J-J  220.000  July    1  1929 

(closed  mtge)  ($1.000) cllnt.  at  Wisconsin  Tr.  Co..  Milw.,  Trustee. 

Stock. — Entire  stock  placed  in  escrow  for  5  years  under  a  voting  trust 
agreement  for  the  establishment  of  a  definite  management  and  control  of 
property,  the  voting  trustees  consisting  of  Fred.  Vogel  Jr..  Frank  O.  Wet- 
more,  F.  B.  Hixon,  H.  L.  Stuart  and  Clement  O.  Smith. 

Bonds. — Of  the  $2,225,000  1st  &  ref.  bonds  outstanding,  $825,000  have 
been  deposited  with  trustees  by  owners,  under  an  agreement  which  provides 
that,  while  so  in  escrow,  they  shall  be  subordinate  and  junior  In  every 
respect  to  $1,400,000  bonds  sold  to  the  banks.  Such  escrow  bonds  can  be 
released  from  escrow  only  In  lots  of  $50,000  or  multiples  thereof,  under 
certain  restrictions.  The  mtge.  provides  that  $2,225,000  may  be  issued  at 
par  for  corporate  purposes  of  the  company.  Bonds  in  addition  to  the 
$2,225,000  may  be  Issued  as  follows:  $220,000  to  retire  La  Crosse  City 
bonds  and  $75,000  to  retire  a  like  amount  of  bonds  which  may  be  issued  for 
certain  additional  property;  remaining  bonds  are  issuable  at  par  (a)  to 
redeem  at  par  any  underlying  bonds  or  any  mtge.  debt  existing  against 
any  property  acquired,  not  exceeding,  however,  at  par,  the  reasonable 
value  of  such  property;  and  (&)  for  not  exceeding  75%  of  cost  of  any  addi- 
tional property,  with  certain  restrictions.  Bonds  red.  on  any  int.  date  at 
105  and  int.  Sinking  fund,  2%  per  annum,  began  in  1918.  Int.  payable 
at  office  of  trustee,  or  at  office  of  company  or  at  its  New  York  agency.       € 

EARNINGS. — For  year  ending  June  30  1917.  gross,  $432,259;  net.  afte 
taxes,  $153,001;  interest,  $126,804;  surplus,  $26,197. 

ROAD. — 24  miles  of  track. 

OFFICERS. — Pres.,  Clement  C.  Smith;  V.-P.,  Peter  Valier:  Sec.-Treas.' 
Howard  Greene;  Act'g  Sec.-Treas.,  J.  P.  Pulliam:  Asst.  Sec,  Geo.  J.  Chaf- 
fee; Asst.  Treas.,  Theodore  F.  Kaap,  all  of  Milwaukee.  Operations  are  di- 
rected from  President's  office  in  Milwaukee  in  connection  with  the  opera- 
tions of  the  Wisconsin  Public  Service  Co.  and  other  public  utility  properties. 
V.  98,  p.  692:  V.  99,  p.  1750,  1830. 


WISCONSIN  MINNESOTA  LIOHT  &  POWER  CO. 

Common  stock  all  owned  and  properties  managed  by  American  Public 
Utilities  Co. 

ORGANIZATION. — Incorp.  In  Wisconsin.  Dec.  2  1901  as  the  La  Crosse 
Gas  ft  Flee.  Co.  (successor  to  the  La  Crosse  Gas  Light  Co..  the  LaCrosse 
Brush  El.  Lt.  ft  Pow.  Co.  and  the  Edison  Lt.  ft  Pow.  Co.)  On  June  24 
1914  changed  name  to  Wisconsin  Minnesota  Light  ft  Power  Co.  and  In- 
creased its  auth.  stock  from  $900,000  to  $10,000,000  and  merged  the 
Chippewa  Valley  Ry.  Lt.  ft  Power  Co.  (incorp.  in  Wis.  in  1898)  and  the 
Chippewa  Valley  Construction  Co.  In  1914  acquired  the  property  of  the 
Winona  Gas  Light  &  Coke  Co..  Red  Wing  Gas  Light  &  Power  Co.,  Minne- 
sota-Wisconsin Power  Co..  Eau  Claire  Oas  Light  Co.  and  Neillsville  Elec- 
tric Co.  V.  99.  p.  1758.  In  Julv  1917  purchased  the  property  of  the 
Bloomer  (Wis.  i  Elec.  Light  &  Power  Co.  V.  105.  p.  296.  Owns  and  oper- 
ates electric  light  and  power,  street  and  interurban  railway,  gas,  domestic 
water,  and  hot  water  heating  properties  in  Eau  Claire.  La  Crosse.  Chippewa 
Menu  parta,  Tomah  and  Viroqua,  Wis.,  and  WTinona,  Wabasha. 

Like  <  Jity,  Twin  Cities  and  Red  Wing,  Minn.  Operates  tinder  an  indeter- 
minate permit  granted  by  the  Wisconsin  RR.  Comm.  and  is  protected 
against  m  by  any  other  public  utility  doincc  a  similar  business. 

:ontract  with  Northern  States  Power  Co.  to  supply  lt  with  electric 
energy  for  30  years  which  began  in  1917. 

In  Sept.  1917  was  auth.  by  Wis.  P.  U.  Comm.  to  increase  gas  rates  10 
cents  per  1,000  cu.  ft. 


STOCK  AND  noNDS— 

Common,  $5.000,000 

Pref..  $5,000,000  (7%  cum.)   . 


Date. 


1st  &  ref  M.  $20,000,000  gold  I    1914 

r*r    it 


Interest.     Outstanding.   Maturity. 

$2,500,000         

Q-M  1  4.881.000  Mar.   is.  \*l 

5  g  M-N      8. SOS. 000  May    1   1944 

($500ft$1.000)c*($l,000)r«f     Int.  payable  in  N.  Y.  or  Chicago. 

red  aft  May  1  '19®  105&int  { Harris  Trust  &  Sav.  Bank.  Chicago;  Trustee. 
I      Albert  W.  Harris  Co..  Trustee. 
Ohlpp  V  Ry  L  ft  Pow  1st  Ml    1907     5  g  J-J  511.000  July    1  1924 

(closod)$2.000.000($l,000)g/Int.  at  Harris  Tr.  ft  Savs.  Uk..  Chic.  Trustee 

Eau  Claire  (ias  Light  Co   .      .  ....  220.500     -- 

Winona  Gas  Light  ft  Coke  Co. 300.000    - 

Red  Wing  Gas  Light  ft  P.  Co. 250.000    

Stock.—  !  '•  is  pref.  as  to  assets  and  dividends.     Additional  pref. 

stock  may  be  issued  only  under  conservative  restrictions.  The  pref.  stock 
may  elect  a  majority  of  the  directors  whenever  four  consecutive  quarterly 
dividends  remain  unpaid  or  the  property  is  shown  to  be  inefficiently  man- 
aged or  depleted,  See  V.  99,  p.  54;  V.  106,  p.  1797.  Of  the  amount  re- 
ported outstanding  $462,000  is  treasury  stock,  no  divs.  being  paid  thereon. 

Bonds. — <>f  the  lstft  ref.  bonds  of  1914.  $511,000  are  reserved  to  retire  the 
Chippewa  Valley  Ry.,  Lt.  ft  Pow.  bonds.  Escrow  bonds  can  be  issued  to  re- 
tire prior  liens  and  for  75%  or  cost  of  ext.  and  add'ns  (provided  $250,000  is 
expended  for  ext..  &c,  without  the  issue  of  bonds),  but  only  as  regards  the 
first  $2,750.01)0  bonds,  In  case  the  annual  net  earnings  are  1H  times  the 
total  Int.  charge,  incl.  bonds  applied  for:  balance  may  be  Issued  when  net 
is  l  ■','  times  int.  charge.  V.  98,  p.  1995.  Of  the  amount  reported  out- 
standing $151,500  are  held  in  treasury.  Sinking  fund  payable  on  the 
basis  of  the  following  percentages  of  the  bonds  outstanding.  Including  under- 
lying bonds:  1%  yearly  1919  to  192S,  1  \$%  1929  to  193S.  and  2%  1939  to 
1943;    either  to  retire  bonds  or  for  extensions  and  additions. 

Dividends. — Initial  div.  on  pref.  stock  of  \%%  paid  Sept.  1  1914;  same 
rate  quar.  since  to  and  incl.  March  191S. 

EARNINGS.—         Gross  Net  (.after 

Year  Endinr —  Earnings.     Taxes,  t'ic.) 

$896,480 

5S5.016 


Bond 

Interest. 

$298,862 

:  i2. soi 


Preferred 

Dividends. 

S291.200 

162.354 

-Not  stated- 


Balance, 
Surplus. 

$306. 41S 
276.376 


Dec.  31   1917 $1,712,220 

Dec.  31   1910 1.277.090 

Dec.  31  1915 1,143.262 

ROAD,  PROPERTY,  &C— Owns   and    operates   25   miles   of   electric, 
railway.  Incl.  Interurban  line  on  private  right-of-way  between  Eau  Claire 
Balance,  surplus -.$142,871  $166,213  $117,029     and  Chippewa  Falls  and  local  lines  in  those  cities.     Present  rated  capacity  of 
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Outstanding.       Maturity 

$1,600,000     Mar'18.2M 

1.24S.100    Mar  18,  \hi 

1_.000.000     July   1  1951 

Trustee. 


company's  hvdro-electric  and  steam  plants  approximates  57.000  h.  p. 
Ultimate  development.  150,000  h.  p.  Owns  over  250  miles  of  high-tension 
transmission  lines  and  has  more  than  100  miies  under  construction.  Also 
owns  and  operates  gas  properties  in  La  Crosse,  comprising  55 Vi  miles  of 
mains. 

OFFICERS. — Pres.,  Jos.  H.  Brewer;  V.-P.,  W.  B.  Parsons;  V.-P.  & 
Gen.  Mgr.,  P.  D.  Kline;  Treas.,  C.  A.  Boalt;  Sec,  Blaine  Gavett;  Asst. 
Sec.-Treas.,  W.  J.  Ripley.— V.  104,  p.  766;  V.  105,  p.  296,  1106,  1899; 
V.  106.  p.  1797.  

LAKE  CHARLES,  LA. 

LAKE  CHARLES  RAILWAY.  LIGHT  &  WATER  WORKS  CO. 

ORGANIZATION.— Incorporated  in  Louisiana  in  1909.  In  June  1909 
the  company  acquired  the  Lake  Charles  Street  Ry .  Co.,  operating  an  electric 
railway  in  Lake  ( Sharles  and  Lake  Charles  Ice,  Light  &  Water  Works  Co., 
which  operates  an  ice  plant,  electric-light  and  power  department  and 
water  system.  _  ___ 

Franchises  expire;  street-railway,  1941;  electric  light  and  power,  1926; 
water-works.  1921,  self-renewing  every  5  years  thereafter  unless  city  buys 
plant. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $200,000 $200,000     

First  mortgage  $500,000  gold/   1909       6  g  F-A  165.000  See  text. 

($500  and  31.000) c*  I  Inter-State  Tr.  &  Bkg.  Co.,  New  Orl.,  Trus. 

Bonds. —  Remaining  bonds  are  for  improvements  and  extensions  on  basis 
of  $1  in  bonds  for  each  $1  33  of  improvements,  &c.  Bonds  mature  $15,000 
seml-ann.  from  Aug.  1  1912  to  Feb.  1  1922.  both  Incl.;  redeemable  on  any 
Int.  day  on  30  days'  notice.  Int.  Is  payable  at  office  of  trustee  or  at  Chicago 
Savings  Bank  &  Trust  Co.,  Chicago.     $135,000  has  been  retired. 

EARNINGS.— For  cal.  year  1916.  gross.  $208,189.     In   1914.  gross. 
$247,965.     In  1913.  gross,  $231,444. 
fetttROAD. — Consists  of  9  miles  of  track.     60-lb.  rails. 
aSLOFFICERS.— Pres..  J.  A.  Landry;  Sec.  P.  O.  Moss.— V.  89.  p.  919. 

LANCASTER,  PA. 

LANCASTER  COUNTY  RAILWAY  &  LIGHT. 

Controlled  by  the  United  Gas  &  Elec  Corp. — See  under  New  York. 

ORGANIZATION. —  Incorporated  on  June  15  1901  in  New  Jersey.  Own8 
and  controls  the  following  railway,  gas  and  electric  properties,  whose  stock8 
are  placed  under  the  mortgage  of  1901: 
Oonestoga  Traction  Co.,  I  Edison  Electric  Co. 

Lane.  Gas  Light  &  Fuel  Co.  ] 

Also  controls  the  Conestoga  Realty  Co. 

Franchises  are  perpetual.  Does  all  the  gas  and  electric  lighting  In  cities 
of  Lancaster  and  Columbia,  and  practically  all  in  Lancaster  County. 

Merger. — In  Jan.  1918  applied  to  Penn.  P.  S.  Comm.  for  auth.  to  merge 
into  a  new  corporation,  to  be  known  as  the  Conestoga  Trac.  Co.,  the 
Lancaster  Trac.  Co.,  Lancaster  Ry.,  Lancaster  City,  Lancaster  &  Lititz. 
Columbia  &  Ironville,  Columbia  &  Donegal,  and  the  present  Conestoga 
Trac.  Co.      V.  100.  p.  395. 

In  Dec.  1917  increased  auth.  capital  stock  from  $2,500,000  (of  which 
$1,000,000  5%  cum.  pref.)  to  $3,750,000. 

STOCK  AND  BONDS—      Dale.       Interest, 

Stock  com.  $2,000,000  ($50 Q-M 

Pref.  $1, 750. 000  (550)  5%  cum Q-M 

Mtge  $1.000  000  gold    ($5001    1901       5  g  J-J 

and  SI, 000) c*ntf (Interest  at  Lancaster  Trust  Co 

Securities  of  Lines  Controlled — 
Conest  Trac  1st  M  52,000,000?   1900       4  J-J  1,277,500  Jan     11950 

($100,  $500&$l.000)..c*tf (Int.  atProv.  Llfe&  Tr.  Co..  Phila.,  Trustee. 
Lancaster  City  BR  1st  mtge  I   1890       5  g  A-O  160,000  Apr    1  1920 

($100  and  $500) c*tf  (Int.  at  Metropolitan  Tr.  Co.,  N.  Y.,  Trustee. 

W  E  St  Rv   1st  M   $225,000/    1891       5  M-N  225,000  May  1  1921 

($100  and  $500) c*tf  (Int.  at  Metropolitan  Tr.  Co.,  N.  Y.,  Trustee. 

Lancas    Trac    1st    M    ($100. [    1893       5  A-O  225,000  Apr     11923 

$500  and  $1.000) c*tf(lnt.  at  Lancaster  Trust  Co.,  Lane,  Trustee. 

Lane  G  L&  F  1st  M  $300. 000 f    1895       5  J-J  300,000  Jan     11925 

($1,000) cntfl  Int.  at  Lancaster  Trust  Co.,  Lane,  Trustee. 

Second  mortgage  $ 400,000)    1906       5  J-J  100,000  Jan     1  1936 

($1,000) ._c*tf\lnt.  at  Lancaster  Trust  Co.,  Lane,  Trustee. 

Third  mtge  $100,000  goldf   1911       J-J  100,000  Jan     1  1936 

($1.000) c*tf(Int.  at  Lancaster  Trust  Co.,  Lane,  trustee. 

Columbia  Gas  Co  1st  mtge/    1911       5  J-J  75,000  Jan     11941 

$200,000    tSl. 000).  _c*tf  tint,  at  Farmers'  Tr.  Co.,  Lancaster,  Trustee. 

Edison  Elec  Co   1st  &  ref  M      1913       5  F-A  1.657,000  Feb     1  1943 

85,000,000 tf(Lancaster  Trust  Co..  Lancaster.  Trustee. 

Edison  Elec    Ilium  Co  1st  f   1895       5  J-J  290.800  July    1  1925 

M   $300,000  ($100.  $5(HH  Interest  at  Lancaster  Trust  Co.,  Lancaster. 
&  51.000)     ctrtfl      Trustee. 

Col  El  L  H  ft  P  1st  M  gold/   1905       5  M-N  125.000  May  1  1935 

$125,000   ($1, 000)  .c&rtf  lint,  at  People's  Trust  Co.,  Lancaster,  Trust. 

Conestoga   Realty  Co   1st  Ml   1908       5  M-N 248,000  May  1  195.8 

$500,000  sink  fund  g  c.tf  1  Int.  at  Lancaster  Trust  Co.,  Lane,  Trustee. 

Bonds. — Of  Conestoga  Trac.  1st  M.  bonds,  $610,000  reserved  to  retire 

£rior  liens,  $112,500  reserved  to  be  used  for  the  reduction  of  rentals.      Of 
iane  Gas  Lt  I  \l    5300.000  are  reserved  to  retire  1st  M.  bonds. 

Lane  Gas  Lt  bonds  are  redeemable  at  105  and  int.  on  any  int. 

date  on  3 1  Ice.     Columbia  Gas  Co.  bonds  are  red.  on  any  int.  date  at 

105  and  Int.  on  90  lays'  notice.  .$125,000  reserved  for  future  improve'ts  at 
85%  of  cost  tfc  Of  Edison  Elec.  Co.  1st  and  ref.  bonds,  $285,000 

reserved  to  retire  underlying  bonds;  remainder  held  in  treasury  for  impts., 
extensions,  &e,  at  85%  of  cost  thereof;  red.  as  a  whole,  but  not  part,  at 
105  and  int.  on  any  int.  date.  Columbia  Elec.  Light,  H.  &  P.  bonds  are 
red.  at  110  and  Int.  on  any  Int.  date.  The  bonds  are  guar,  by  the  Lane 
County  Ry.&  Lt.  Go.  ( Conestoga  Realty  Co.  bonds  are  red.  at  par  and  Int. 
on  any  Int.  dale  upon  3  mos.'  notice.  Sinking  fund  an  amount  set  up 
monthly  sufficient    to  retire  bonds  at  maturity. 

Dividends. — The  first  dividend  on  the  preferred  stock  (3%)  was  paid  on 
July  1  1904  and  3%  was  again  paid  on  Oct.  1  1904.  In  1005.  Jan.,  3% 
(seeV.  79.  p.  2796):  July.  3%;Dec..4M%.  In  1906.  8M%.  in  1907.7%. 
In  1908  and  m  On  common,  in  (90S  to  1912.  Incl..  10%;  i'i  1913. 

12%;  in  1914,  HV,':in  1015.  14H%;  In  1916.  15%;  In  1017.  17'(%;in 
1918.  Dec,  2%%\  Mar.,  2H%. 

REPORT.-  For  year  ending  Dec.  31  1917.  earnings  (less  expenses  and 
proportion  of  surplus  of  suo.  cos.,.  .;399,f>94  (against  $375,128  in  1916); 
bond  Interest,  150,000;  pref.  div.,  $51,137;  surplus,  $298,557. 

Combined  Results  of  Subsidiary  Companies — Calendar  Years. 

Year —  Gross.        Net  ad  .far).       Chord's .  Balance. 

1917 .$2,211,132         $953,754         $461,048         $492,706 

1910 '  941.783  883,413  448,893  434,520 

h<  >  \  i )  — rii>'  Conestoga  Traction  Co.  (the  operating  company)  leases 
163.75  miles  of  track,  including  the  Lancaster  City  .street  Ry.,  16.76  miles: 
Lane.  olumbia,  8.26  miles;    Lancaster  ft    Lilitz,  9.19  miles;  Colum- 

bia &  Ironville,  4.27  miles;  Columbia  &  Donegal,  5.16  miles;  Lancaster  & 
Mecbanlcsburg  &  New  Holland,  20. so  miles;  the  Now  Holland  Rlue  Hall  ft 
Torre  Hill  stri'.-f  i<y..  1.99  m.;  the  Rohrerstown  Landlsvillefc  Mt.  Joy  Ry., 
13.87  m.  later  .v  Eastern  Ry..  17.74  m.:  the  Lancaster  &  Quarry- 

vllle  Street  Ry..  8.44  miles;  the  Elizahcthtown  .t  Florin  Street  Ry.,  tl.  10  in  .; 
the  Christiana  A  Ooatesvllle  St.  Ry..  u.oi  miles;  Lancaster  &  Millersville 
Ry..  4.67  miles:  Lancaster  Willow  Street  Lampeter  &  Strasburg  Ry.,  11.23 
mll'-s:  the  Lancaster  Petersburg  ,t  Manheim  Kv.,  8.33  miles:  the  Ephrata  & 
Adamstown ,  7 -99  m.,  and  the  Lancaster  ft  Rocky  Springs.  4.61  miles. 
Subsidiary  gas  companies   had  10.755  gas  meters  In  use  on  Mar.  31  101s. 

Leased  to  Conestoga  Traction  Co. 
yam''  of  Company —  Stock. 

Lancaster  Mechanicsburg  ft  New  Holland $300,000 

Rohrerstown  Landlsvllleft  Mt.  Joy.. 440,000 

Ephrata  ft  Adamstown    225.000 

Lancaster  ft  Rocky  Springs 1!   200.000 

New  Holland  Hluo  Rail  ft  Terro  Hill 120.000 

Lancaster  ft   I  _.   430,000 

Lancaster  ft  Quarryville , "    225.000 

Elizabeth  A   Florin 220.000 

Christiana  ft  Coatesvllle 365, ooo 

Lancaster  Petersburg  ft  Manheim 175.000 

Lane  willow  St.  Lampeter  ft  Strasburg 225,000 

Lancaster  ft  Columbia 37,500 


Rental  (%). 
8 
6 
6 
6 

6 
6 
6 
6 
6 
fi 
20 


Miles 

20. SO 

13.87 

7.00 

-I  t,l 

1  98 

17.71 

8  i  ■ 

6.40 

1101 

n  23 


LANCASTER  &  YORK  FURNACE  STREET  RY.— A  trolley  road. 

ORGANIZATION. — Iucorp.  May  17  1916  in  Pennsylvania  as  successor 
to  old  Lancaster  &  York  Furnace  Street  Ry.  (incorp.  July  22  1901).  bought 
In  by  the  bondholders  on  Apr.  15  1916  for  $125,  subject  to  the  mortgage  for 
$150,000  (V.  101.  p.  212;  V.  102.  p.  1540).  Operations,  which  had  been 
discontinued  In  Jan.  1916.  were  resumed  May  19  1916. 

STOCK  AND  BONDS —      Date.        Interest.     Outstandnig.      Maturity. 

Stock  $100,000  ($50) $100,000     

1st  M   gold  $150,000     ($1001    1908       5  g  J-J  150,000  Jan     1  1928 

$500     ft     $1.00)...c&rntf(lnt.  at  Northern  Tr.  ft  Sav.  Co.,  Lane, trust. 

Bonds. — Are  not  subject  to  call  and  have  no  sinking  fund. 

ROAD. — Operates  12 %  miles  of  track  between  Millersville  and  York 
Furnace.     60-lb.  T  rail.     Gauge  5  ft.  2H  in. 

OFFICERS.— Pres.,  J.  B.  Harnish;  V.-P.  ft  Gen.  Mgr..  John  H.  Ware; 
Treas.,  Elam  H.  Myers;  See,  John  H.  Mvers. — V.  92,  p.  187;  V.  101.  p. 
212.  2145;  V.  102,  p.  153.  1249.  1540.  1625,  2077. 


LAUREL,  MISS. 

LAUREL  LIGHT  &  RAILWAY  CO. 

ORGANIZATION. — Incorp.  in  Miss.  Owns  and  operates  the  lighting  , 
power  and  street  railway  system  in  the  cities  of  Laurel  and  Ellisville.  Miss., 
and  an  electric  interurban  railway  between  the  two  cities.  The  lines  out- 
side the  cities  and  2  miles  in  Laurel  are  on  private  right  of  way.  Franchises 
In  Laurel  extend  to  Sept.  1936;  in  Ellisville  to  Mar.  1937. 

An  advance  in  fares  to  6  cents  was  denied  by  city  authorities  in  Oct.  1917. 

STOCK  AND  BONDS —  Date.     Interest.      Outstanding.      Maturity. 

Common   stock... $425,000     _ 

Preferred  stock,  6% 75.000     

First  mortgage  $500,000  gold!    1911       6  g  J-J  408,000  July  1   1936 

($1,000) c*tf/Int.  at  Fidelity  Trust  Co.,  N.  Y.,  Trustee. 

Laurel  El  P  &  Lt  Co  mtge 80.000    

Bonds. — $80,000  1st  M.  bonds  are  reserved  to  retire  underlying  bonds; 
remaining  $12,000  are  issuable  for  additional  property.     Not  subj.  to  call. 

12    mos.  to     Years    ending    Dec.    31 

EARNINGS.—     Apr.  30  '18.      1916.  1915.  1914.  1913. 

Gross $128,202     $124,049     $121,756     $120,602       $99,264 

Net. 60,371  59,633  49,082  46.640         38,887 

ROAD.  &e — Comprises  614  miles  in  Laurel  and  9V£  miles  between 
Laurel  and  Ellisville;  total.  16  miles.  Owns  a  pleasure  park  between 
Laurel  and  Ellisville.— V.  104,  p.  452;  V.  105.  p.  1802. 

LAWRENCE,  KANSAS. 

KANSAS  ELECTRIC  UTILITIES  CO. 

ORGANIZATION. — Organized  in  Kansas  In  Sept.  1915  to  acquire  the 
properties  of  the  Lawrence  Ry.  &  Lt.  Co.,  Emporia  Ry.  &  Lt.  Co.  and 
•Parsons  Ry.  ft  Lt.  Co.  Supplies  electric  light,  power  and  street  railway 
service  in  Lawrence,  Emporia  and  Parsons,  Kan.  Franchises  expire  in 
1929,  1931  and  1938  and  contain  no  burdensome  restrictions.  Also  owns 
all  the  capital  stock  of  the  Sidney  (O.)  Electric  Co..  Union  City  (Ind.) 
Electric  Co.  and  United  Lighting  Co.  of  Albion.  Pa. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock,  $1,750.000 - $400,000     

First  mtge,  $1,750,000  051, -J   1915       5  A-O  1,171.000  Oct.    1  1925 

000,  $500  ft  $100)  g.c*  tt'jlnt.  at  Cont.  &  Comm.  Tr.  &  Sav.  Bank. 

Tax  refund  in  Pennsylvania  [     Chic.  Trustee,  and  First  Nat.  Bk.,  N.  Y. 

Bonds. — Remaining  bonds  may  be  issued  for  80%  of  cash  cost  of  extens., 
impts.  and  addns.  under  conservative  restrictions.  Callable  on  60  days' 
notice,  all  or  part,  at  102J-S  and  int.  Sinking  fund  began  Jan.  1  1917 
of  1%  of  bonds  out  from  1917  to  1920  incl.,  and  2%  thereafter.  Bonds  to 
be  held  alive  in  skg.  fd.  In  addition  a  fund  is  to  be  set  aside  annually  for 
betterm'ts  which  will  amt.  to  abt.  $172,500  by  1925.     V.   102,  p.  803. 

Earnings. — Of  consolidated  cos.  for  year  end.  Dec.  31  1917,  gross, 
$348,084;  net,  after  taxes.  $120,097.  In  addition  the  net  earnings  of  con- 
trolled cos.  applicable  to  divs.  for  the  year  end.  Dee.  31  1917  were  $35,561. 

ROAD. — Owns  and  operates  10  miles  of  street  railway  in  Lawrence. 
4.8  miles  in  Emporia  and  7.8  miles  in  Parsons;  total,  22.6  miles.  60-70-lb. 
T  rail.     30  motor  cars,  7  trail  cars  and  1  combination  work  and  snow  car. 

OFFICERS. — Pres.,  Albert  Emanuel,  N.  Y.  City;  V.-P.,  Irving  Hill 
Lawrence.  Kan.;  Treas.,  C.  B.  Zeigler,  N.  Y.  City.— V.  102.  p.  889. 

LEETONIA,  OHIO. 

YOUNOSTOWN  &  OHIO  RIVER  RR.— A  trolley  and  steam  road. 
Krelght.service  operated  by  steam;  passenger  service  by  electricity. 

ORGANIZATION.— Incorporated  in  Ohio  on  Dec.  8  1905.  In  1906 
leased  for  99  years  Salem  RR.  from  Pittsburgh  Lisbon  &  Western  RR.  Co. 
for  $6,000  per  annum;  the  former  runs  between  Salem  and  Washingtonvllle. 
7  m.     In  1910  road  was  re-capltallzed  and  new  securities  Issued  as  below  . 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity . 

Stock  common  $1.000. 000... $1,000,000    Oee'16.1% 

[•referred  $1,000,000  b%  cum Q-M  1,000,000    Dec. '17.1^ 

First     mortgage     $2,500,000     1910       5  A-O  1.200,000  Apr    11935 

gold  ($1.000) c»Unt.  at  Citizens'  Sav.  &  Tr.  Co.,  Cleveland. 

I      Trustee,  or  First  National  Bank,  N.  Y. 

Stock  and  Bonds. — Pref.  stock  div.  is  cumulative  from  July  1  1913. 
Bonds  subject  to  call  on  any  int.  date  at  105  and  int.  Remaining  bonds 
are  reserved  for  acquisition  and  extension  under  certain  restrictions. 

Dividends. — Dividends  on  pref.  began  in  1910  and  In  that  year  1H%  was 
paid.  In  1911.  3M%;  In  1912.  4H%:  in  J.913  and  1914.  3H%:  in  1915. 
4 M  %.  In  1916,  5%  and  3%  extra,  paying  up  all  accumulations.  In  1917. 
5%.     Initial  div.  on  common  of  1%  paid  in  Dec.  1910.     Nonesince 

EARNINGS. — For  years  ending  Dec.  31: 
Year  ending  Gross         Ezp.,  Taxes 

Die.  31 —      Earnings.       &  Rentals. 

1917-. $350,559         $237,463 

1916 332,028  200.070 


Net 
Earnings. 

$119. cot; 
131,049 


Bond 
Interest. 
$60,000 

54,611 


OFFICERS.— Pros..    W.    W.    Grlest;   V.-P.,   George   Bullock:   Sec.   and 
Asst.  Treas.,  J.   A.   McK'enna;  Treas.,   II.  J.   Prltchard;  Asst.   See  -I  i 
J.  M.  Groff.  — V.  93.  p.  1783;  V.  105.  p.  2513:  V.  106.  p.  390.  602. 


Balance. 

for  Dirs. 

$59,096 

76,438 

ROAD. — Operates  from  the  terminus  of  the  Stark  Electric  Ry..  In 
Salem,  Ohio,  through  the  city  of  Salem  to  a  connection  wlththe  Salem  RR., 
and  over  the  Salem  RR.  from  Salem  through  Washingtonvllle,  Leetonia, 
Lisbon  and  West  Point  to  East  Liverpool,  < > 1 1 i  >,  a  distance  of  36  miles. 
At  Leetonia.  O.,  connection  is  made  with  the  Youngstown  ft  Southern  Ry.. 
Owns  32.19  miles  of  track  and  leases  6.81  miles.  Standard  gauge,  mostly 
70-lb.  T  rail.      Pass,  equip.,  7  cars:  freight.  A  locomotive's.   15  cars. 

OFFICERS. — Pres.,  ciias.  s.  Thrasher;  V.-P.  ft  Gen.  Mgr.,  J.  D. 
Dewees;  sec.  ft  Treas.,  Warren  Bicknell;  \wi.  &  Vsst.  Treas.,  R.  P.  Miller: 
Operating  Mgrs.,  Warren  Bicknell  ^'o.  General  office.  Leetonia.  O.; 
exeCUl  Bldg.,   Cleveland.   Ohio.— V.    101.   p.    150. 

1887,  21  10;  V.  102,  p.  52  p.  494.  L120.  2429 


LEWISTOWN,   PA. 
LEWISTOWN  &  REEDSVILLE  El  I  CTRIC  RY. 

Controlled  by  the  Penn  I  lentral  Light  ft  Power*  !o  orN.  J.  (V7.  96.  p.  493) 
and  operated  in  connection  with  the  Penn  Centi  '  Light  ,t  rower  Oo. 
d'enna.).  All  of  the  stock  and  some  of  the  bonds  ire  subject  to  the  lien 
of  the  mortgages  of  the  Penn  <  lentral  Lt,  ft  Power     o. 

ORGANIZATION. —  incorporate. i  in  Pennsylvania  on  March  24  1S92. 

stock  AND  BONDS  -  Date.  Interest.  Outstanding.  Maturity. 
st,,ci<  $150  0  ---  $150,0*10  '07-'08, 

1st,   M    a   ($500  and   $1,000)/    1899       5l  000  June  1   1919 

$150,000  not  c  illable  c&r  [nt.  at  M  irch  ints  Union  rr.  <  lo  .  Phila..  Tr. 
Ref  Mtge  $500,000  191  r      5  A-O  00  Del     l  1949 

Phila.  'I'm  t   t  lo      Phila 

See,, ml     V  iillv    I.  II    cine    M.i\     1     |'U7.    but    Were  extended    to 

May  I  1949  They  are  owned  or  controlled  bj  Penn  Central  Light  .v. 
Power  ■  lo,      \o  i'i"  out  mtge    bonds  are  owned  by  the  Penn. 

Central  L.  &  P.  Co  ftc. 

10  ■  i"  1908,  oi  i  i    >      per  annum,     None  since. 
EARNINGS       For    year   ■  31    1917,    gross,   $178,101;   net. 

after   taXOo,    SI  I  (1  I   067;    balance,    none 

ROAD      Opt  5  miles  of  track  from  Lewistown  toReedsvllle  and 

LewlStOWn  June.,  with  a  I, ranch  to  Uurnhatn.  00  and  70-11).  T  and  70-lb. 
girder  rail. 

OFFIckrs  —  Pres.  and  Mgr.,  J.  I.  Oulgley,  Lewistown;  V.-P..  John  E. 
Zimmerman,  Phila.;  Sec,  and  Treat.,  Chas,  Dai  .  Phil  i 

Shields.   IMiila.;  Asst.  Treas.,  O.   R.   Bitting,    Phila   .    Snpi..  t       I       Qi   Hard, 

Lewistown.     v.  88,  p.  1128;  p    919;  V,  96,  p.  487. 
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LEXINGTON,   KY. 

KFNTUCKY  SF.CURITIES  CORPORATION.— A  holding  company. 

ORGANIZATION. —  Incorporated  In  Virginia  on  Jan.  23  1911  (V.  92,  p 

rrssor  id  the  Lexington  &   Lnterurbao   Rya.  Oo.  par  plan  In 

V.  02.  p.  461.     Owns  the  entire  stock  of  the  Kentucky  Traction  &  Termi- 
nal Co..  Lexington  Utilities  Co.  and  Lexington  Ice  Co. 

STOCK  AND  BONOS —       Date.        Interest.     Outstanding.      Maturity. 

Common  52,500.000  (S100) J2.052.2S7 

l'ref   S2.SOO.000    (S100)    6%\ 

cumfrom  Jan  1  1913 / Q— J15        2.500.000  Apr  -18.1  H  % 

Stock. — Both  com.  and  pref.  are  listed  on  Phlla.  and  Louisville  stock 
exchanges.  Pref.  Is  also  listed  on  Cincinnati  Stock  Exchange.  Pref. 
stock  Is  redeemable  at  par  and  accum.  div.  In  July  1917  holders  of  both 
common  and  prof,  stock  were  given  the  right  to  subscribe  pro  rata  on  or 
before  Aug.  15  1917  for  the  remaining  $345, 0S0  pref.  stock  at  82 >$  and 
accrued  divs.  from  July  1  1917.     V.  105,  p.  389. 

Dividends. —  Initial  div.  on  pref..  1V4%.  paid  July  15  1913:    same  rate 
quar.  to  and  Incl.  July  1916;  in  Oct.  1916  paid  1J 
acct.  of  accumulations.     In  Jan.  1917.  1>S%  and 
accumulations:  since,  XYi%  quarterly. 

EARNINGS. — Of  combined  properties  (Ken.  Trac.  &  Term.  Co.  and 
Lex.  Util.  Co.)  for  years  end.  June  30  (1917  report  in  V.  105.  p.  1894): 
June  30.  Gross  Net  Other    Sink. Fund,     Bond         Balance. 

Year —       Earnings.    Earnings.    Income.  Taxes,  Ac.    Interest.      Survlus. 

1916-17 $912,540     $432,275     $39,289     $46,462     $218,034     $207,068 

29.206       38,774       206.802        196.152 
28.288       33,324       203,905       170,284 


M%  and  y,  of  1%  extra 
11%  extra,  paying  up  all 


6,544,807.  against  6.369,810  in  1915-16 


1915-16 850,686       412,522 

1914-15 811.628       379,226 

Passengers  carried  in  1916-17, 
and  6.0S4.710  in  1914-15. 

OPERATIONS. — Constituent  companies  operate  96.7  miles  of  track. 
They  do  the  electric-light  and  power,  gas,  street  railway  and  ice  business  of 
Lexington.  Also  operate  city  lines  In  Frankfort  and  lines  radiating  from 
Lexington  to  Georgetown,  Paris.  Nlcholasville,  Versailles  and  from  Prank- 
fort  to  Versailles. 

OFFICERS. — Pres..  P.  M.  Chandler;  V.-P.,  F.  W.  Bacon;  Sec,  W.  J. 
Devine;  Asst.  Sec.  H.  T.  Alley;  Treas.,  H.  Williams  Jr.;  Asst.  Treas., 
H.  D.  Brown  Jr.— V.  104,  p.  73;  V.  105,  p.  389,  1713,  1894;  V.  106,  p.  924 

(1)  Kentucky  Traction  &  Terminal  Co. 

ORGANIZATION. —  Incorporated  In  Kentucky  on  May  18  1911  as  a  con- 
solidation of  the  Lexington  Ry.,  Bluegrass  Trac  Co.  and  Central  Kentucky 
Traction  Co.  V.  92.  p.  1436.  The  entire  stock  is  owned  by  Kentucky 
Securities  Corp.  Franchises  perpetual  except  those  on  1  mile  In  Winchester 
expiring  in  1927.  ♦ 

Fare  Increase. — In  April  1918  increased  cash  fares  on  interurban  lines 
from  2]-2  cents  to  3  cents  a  mile.  Through  fares  from  Lexington  were 
increased  5  cents  for  each  one-way  ticket.  V.  106,  p.  1689.  The  co.  has 
asked  the  City  Council  to  amend  its  franchise  so  that  a  6-ceut  fare  may  be 
charged  on  city  lines. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $2,500,000  ($100) $2,093,400    " 

1st  &  ref  mtge  $7,500,000  gf   1911       5g  F-A         2,772,000  Feb    1  1951 

($1,000)  guar  p  &  I c*tfllnt.  at  Commercial  Trust  Co.,  Phlla.,  Trust. 

Lex  Ry  first  mtge  $1,500,0001    1899       5  g  J-D  1,445,000  June  1  1949 

gold  ($1,000) c*tf  lint,  at  Continental  Tr.  Co..  Baltimore,  Trus. 

Blue  Grass  1st  mtge  $700,000/    1904       5  g  M-S  237.000  Mar    1  1934 

g  ($500  and  $1,000).. c&rtf  tint,  at  Cleveland  Tr.  Co..  Cleveland.  Trus 
Georgetown  &  Lexington  first]    1901       5  g  M-N15       198.000  Nov  15  1921 

mtge  $250,000  gold  ($100, (Interest  at  Cincinnati  Tr.  Co..  Trustee,  and 

$500  &  $1 .000) c&rtf  I     at  Guaranty  Trust  Co.,  New  York. 

Bonds. — Of  the  1st  &  ref.  bonds,  $1,758,000  are  reserved  to  retire  prior 
Hens  and  remainder  for  extensions,  improvements,  &c,  at  not  exceeding 
90%  of  cost  under  certain  restrictions.  They  are  redeemable  as  a  whole 
on  February  1  1914  or  any  Interest  day  thereafter,  or  In  part  for  sinking 
fund  on  any  Interest  day  after  November  1  1921  at  105  and  Interest. 
Bonds  are  guaranteed  prin.  &  Int.  by  end.  by  the  Kentucky  Secur.  Corp. 
Sinking  Fund  H%  per  annum  of  bonds  out..  1921  to  1930:  1%  1931  to 
1950.  V.  92,  p.  1564.  The  bonds  are  listed  on  Phlla.  Stock  Exchange. 
V.  94.  p.  1119.  Sinking  fund  will  retire  1%  of  Lexington  Ry.  bonds 
annually:  $166,000  were  held  in  s.  f.  Dec.  31  1917. 

ROAD. — Operates  96-7  miles  of  track,  comprising  all  street  railways  in 
and  about  Lexington,  16.2  miles;  Frankfort,  6.7  miles;  Winchester,  1.2 
miles;  Georgetown,  1.2  miles;  interurban  lines  radiating  from  Lexington 
to  Versailles,  Georgetown,  Paris,  Frankfort  and  Nicholasville,  67.6  miles; 
sidings  and  spurs,  3.8  miles.  50  to  80-lb.  rails.  Standard  gauge.  Owns 
34  closed  and  15  open  cars.  17  interurban  passenger,  1  ice,  3  freight  and 
4  service  cars. 

OFFICERS. — Pres.,  Percy  M.  Chandler,  Phila.  V.-P.,  F.  W.  Bacon, 
Philadelphia;  Sec,  T.  D.  Murray,  Lexington:  Asst.  Sec,  W.  J.  Devine' 
Phila.;  Treas.,  J.  Will  Stoll,  Lexington;  Asst.  Treas.,  Jerrv  W.  McMeekin' 
Lexington;  Gen.  Mgr.,  S.  H.  Dailey.— V.  105,  p.  2365;  V.  106,  p.  396,  1689] 

(2)  Lexington  Utilities  Co. 

ORGANIZATION,  &c. — Incorp.  on  June  5  1909.  Stock  auth.  and  out, 
$100,000.  All  stock  is  owned  by  Kentucky  Securities  Corp.  Does  ice  and 
electric-light  and  power  and  gas  business  in  Lexington.  Light  and  power 
franchisea  expire  in  1936.  Gas  and  ice  franchises  are  perpetual.  Power 
plant,  has  rated  capacity  of  9.000  k.w.  Daily  capacity  of  ice-manufac- 
turing plant,  75  tons. 

(3)  Lexington   Ice  Co. 

ORGANIZATION,  &c — Incorp.  April  1917.  Stock  authorized  and 
outstanding,  $25,000;  all  owned  by  Kentucky  Securities  Corp.  Made  a 
50-year  lease  of  plant  and  business  of  Consumers  Ice  &  Cold  Storage  Co.. 
of  Lexington.  Has  entered  into  contract  with  Lexington  Utilities  Co.  for 
sale  of  that  company's  ice  output. 

LIMA,  OHIO. 

WESTERN  OHIO  RR.— A  holding  company. 

ORGANIZATION. —  Incorporated  in  Ohio  on  June  7  1910  to  take  over 
under  lease  the  Western  Ohio  Ry.  but  lease  was  canceled  by  vote  of  stock- 
holders on  June  28  1915  and  the  company's  electric  light  and  power  plant 
at  Sidney  sold  to  the  Standard  Power  &  Equipment  Co.  and  all  Its  other 
property  and  assets  to  the  Western  Ohio  Railway  Co.  except  the  stock  of 
that  company  owned.  Holders  of  com.  stock  of  Western  Ohio  Ry.  had 
right  to  exchange  before  Jan.  1  1911  their  stock  for  stock  of  Western  Ohio 
RR.onbasisofSsharesofflj/.  for  one  share  of  RR.  V.  90.  p.  1556.  29.278 
shares  were  so  exchanged.     Stock  auth..  $1,000,000;  Issued.  $990,900. 

(1)    Western  Ohio  Ry. — A  trolley  road. 

ORGANIZATION. — Incorporated  In  Ohio  on  Oct.  11  1900.  This  Is  one 
of  the  Mandelbaum  roads  and  forms  a  link  In  the  through  car  service  from 
Cleveland  to  Lima.  Outside  of  municipalities  has  private  right-of-way. 
Franchises  in  towns  are  for  25  years.  Owns  entire  common  and  pref.  stock 
of  the  Lima  Flndlay  &  Toledo  Ry.  V.  83,  p.  97,  157.  381.  Has  contract 
to  furnish  power  until  April  30  1923  to  Lima  &  Toledo  Traction.  Ft.  Wayne 
Van  Wert&  Lima  Traction  and  Indiana  Columbus  &  Eastern  Traction. 

Was  leased  to  the  Western  Ohio  RR.,  by  which  It  Is  controlled  through 
stock  ownership,  but  lease  was  canceled  In  1915.     See  remarks  above. 

Stockholders  on  June  28  1915  voted  to  make  the  1st  pref.  stock  redeema- 
ble at  107  \4  to  put  the  company  In  position  to  retire  the  stock  when  the 
$2,500,000  1st  M.  bonds  mature  on  Nov.  1  1921  and  arrange  a  compre- 
hensive financial  plan. 

Rates. — In  May  191*  the  application  of  this  co.  for  an  Increase  in  freight 
rates  was  tentatively  approved  by  the  I.-S.  C.  Commission.  V.  106,  p. 
1902. 

On  Feo.  27  1918  was  auth.  by  the  Ohio  P.  U.Comm.  to  sell  at  80  S50. 000 
6%  Gen.  Mtge.  bonds,  proceeds  to  be  used  for  add'ns,  cxts.,  and  Impts. 
i,  p.  1128. 

Bond  Interest  Deferred. — -Due  to  the  severe  weather  conditions  during 
the  winter  of  1917  and  the  resulting  increased  cost  of  operation,  the  co. 
found  iw>l["  unable  to  meet  the  bond  int.  due  May  1  1918  <>n  Its  1st  M. 
bonds.  Payment  of  same  has  been  deferred  until  Sept.  1  1918.  V.  106, 
p.  1797. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity, 

Common  $30,000  ($1) $30,000    

1st  pf  $500,000  ($100)  7%  cum 476,000  Apr'  17,1  %  % 

2dpf  $500,000  ($100)  6%  cum 450.000  Jly'14,1  K% 

1st  M  $3,000,000  g  ($1.000)[    1901        5  g  M-N        2.500,000  Nov    1  1921 

$26,500  per  m c*&rtf(Int.  at  Cit.    Sav.  &  Trust  Co.,  Cleveland. 

I     Trustee,  or  First  National  Bank,  N.  Y. 
Collateral      trust     mortgager   1910  6%  24.000  July   1  1930 

.   $500.000 tf  ICIeveland  Trust  Co..  Trustee. 

L  F  &  T  1st  mtge  $600,000f  1905       5  g  J-J  336.000  July   1  1925 

gold    ($1.000) ctfUnt.  at  Citizens'  Sav.  &  Trust  Co..  Cleve- 

_  ,  1     land.  Trustee,  or  In  New  York. 

General  M  $500.000 1918  6%  See  text     


Bonds  — The  West  Ohio  1st  M.  bonds  have  no  sink.  fd.  and  bonds  are  not 
subject  to  call.  $  176.000  have  been  canceled.  See  V.  76.  p.  160,  for  agree- 
ment among  bondholders.  Coll.  tr.  bonds  are  convertible  Into  1st  pref. 
stock  and  are  secured  !>y  deposit  of  $21,000  1st  5s.  $476,000  have  been 
converted.  No  sink,  fd.;  red.  on  Nov.  1  1921  at  110.  As  bonds  are  con- 
verted, proportionate  amounts  of  the  1st    5s    which  are  collateral  will  be 

The  Lima  Flndlav  &  Tol.  bonds  have  a  sinking  fund  or  $10,500  per  ann., 
which  began  In  1911.  Are  subject  to  call  at  105.  $64,000  have  been  re- 
tired.    V.  80.  p.    2344.  ,     ,  .  ,     , 

Dividends. — On  1st  pref.  quar.  divs.  were  paid  regularly  to  and  incl. 
Apr  1917.  None  since.  On  2d  pref.  first  div.,  \V2%.  paid  Oct.  1910. 
and  same  amount  quar.  to  and  Incl.  July  1914.     None  since. 

EARNINGS.— For  year  ending  Dec.  31: 

Gross  Net  (after  Preferred       Balance, 

Yean Earnings.  Taxes).  Interest.       Dividends.     Surplus. 

1917  1803.814         $159,625         $161,747  .530  def.$10,452 

1916 """719.863  .314  165,739  33,320  65,25 

1915 638.667  206.550  172.039  33,302  1.20 

ROAD. — Operates  from  Lima  through  Wapakoneta  and  St.  Marys  to 
Cellna;  from  St.  Marys  to  Minster,  and  from  Wapakoneta  to  Plqua;  a  total 
of  82.01  m.;  also  Lima  to  Flndlay.  31.97  m.;  thus  completing  a  through  line 
to  Toledo.  Total.  113.98  m.,  single  track.  Standard  gauge.  Owns  18 
pass,  motor  cars,  7  freight  motor  cars  and  66  freight  and  express  trail  cars. 

OFFICERS. — Pres..  F.  D.  Carpenter.  Lima;  V.-P.,  E.  F.  Gould.  Oleve.: 
Sec.  &  Treas.,  R.  B.  Cook,  Cleve.— V.  194.  p.  1450;  V.  99,  p.  895;  V.  105, 
p.  73;  V.  100,  p.  1128,  1797,  1902.  

LINCOLN,  NEB. 

THE  LINCOLN  TRACTION  CO.— A  trolley  road. 

ORGANIZATION. — Incorporated  In  Nebraska  In  1909.  Is  a  consoli- 
dation of  the  old  Lincoln  Traction  and  the  Citizens'  Ry.  Co.  V.  88,  p.  506. 
Holders  of  the  old  Lincoln  pref.  stock  ($700,000)  received  110  in  the  new 
bonds.  Holders  of  the  old  Lincoln  com.  ($330,000)  received,  for  every  share 
of  old.  two  shares  of  new  pref.  and  four  shares  of  new  common.  Holders 
of  Citizens'  Ry.  stock  ($415,000)  received  100%  In  new  pref.  and  80%  Id 
new  common. 

Favorable  Decision. — On  Jan.  3  1912  Nebraska  Supreme  Court  affirmed 
the  decision  of  the  lower  Court  In  quo  warranto  proceedings  by  the  State, 
refusing  to  order  the  cancellation  of  $1,500,000  stock,  it  having  been 
claimed  the  same  was  "pure  water."  V.  94,  p.  912;  see  also  V.  93,  p.  1363. 

Power  Contract. — The  co.  has  leased  Its  power  plant  to  the  Commonwealth 
Power  Co.  of  Nebraska  (controlled  by  the  same  interests)  and  has  contracted 
to  purchase  all  its  electrical  energy  from  the  Power  Co.  for  49  years  on  a 
sliding  scale  basis  of  \M  to  lc.  per  k.w.  Under  the  agreement  the  co.  Is 
to  pay  from  the  amounts  due  the  Power  Co.  the  interest  and  sinking  fund 
charges  of  the  latter.  The  Power  Co.  has  outstanding  $750,000  1st  M.  6s. 
due  Mar.  1  1944.  $600,000  7%  1st  pref.  and  $1,900,000  2d  pref.  stock. 
See  V.  104,  p.  163. 

Suit  by  Preferred  Shareholders. — The  div.  due  Feb.  1  1918  on  the  pref. 
stock  remaining  unpaid  several  of  the  holders  of  pref.  stock  brought  suit 
against  the  company,  its  officers  and  several  common  stock  shareholders 
to  recover  $190,000  alleged  to  have  been  improperly  diverted  to  common 
divs.  in  1916  and  earlier  years,  and  $140,000  claimed  to  have  been  spent 
in  improvements.  The  defendants  assert  that  failure  to  pay  the  pref. 
div.  was  due  merely  to  the  fact  that  net  earnings  were  not  sufficient  to 
justify  such  payment. — V.    108,   p.    1461. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $2,000,000  ($100).. $1,652,000  Dec '16.  1% 

Pref  $1,500,000  ($100)  6%  cu Q-F  1.149.400  Nov  '17.  IX 

1st  mortgage  $1,500,000  gold f   1909       5  g  J-J  1,259,000  Mar   11939 

i$l,000) c&rtf  [Interest  at  New  York  Trust  Co.,  trustee. 

Old  Lincoln  Traction  Mg$l,-[   1899       5  g  J-J  250.000  Jan  1   1920 

000)    ($250.000) c*tf  ilnterest  at  New  York  Trust  Co..  Trustee. 

Bonds. — Remaining  $250,000  new  Lincoln  Traction  Co.  bonds  are  reserved 
for  prior  Hens.     Subj.  to  call  after  1919  at  110. 

Dividends. — 1^%  paid  quar.  on  pref.  from  May  1  1909  to  Nov.  1  1917, 
inclusive.  Feb.  1918  div.  passed.  On  common.  2%  paid  Sept.  1912, 
1%  paid  Mar.  15  1914  and  1%  paid  Sept.  1  1914.  In  1915,  March,  1%; 
June,  1%;  Sept.,  1%.  In  1916,  Apr.,  1%;  July,  1%;  Aug.,  1%;  Oct.  ,1%  . 
Dec,  1%. 

EARNINGS.— For  years  ending  June  30: 

Year —  Gross.  Net.        Int.,  Taxes  &  Divs.  Surplus. 

1916-17 .$966,160  $210,585  $203,844  $6,741 

1915-16 929.576  277.570  194.679  82.891 

1914-15 874,748  260,454  190.311  70.143 

ROAD.— Owns  54.59  miles  of  track. 

OFFICERS. — Pres.,  W.  E.  Sharp;  V.-P.  &  Gen.  Mer..  J.  M.  Bramlette 
Treas.,  S.  H.  Burnham;  Sec,  O.  J.  Shaw.— V.  97,  p.  1898;  V.  106,  p.  1461. 

OMAHA  LINCOLN  &  BEATRICE  RY. 

Is  to  construct  56  miles  between  Lincoln  and  Omaha,  of  which  7  miles 
from  Lincoln  to  Bethany  Heights  Is  completed  and  In  operation.  Of  the 
7  miles  just  mentioned,  3i  of  a  mile  is  an  extension  Into  the  main  business 
centre  of  University  Place.  Standard  gauge.  70-lb.  T  rail.  Franchises, 
99  years  and  perpetual.  Stock  auth.,  $2,250,000  ($100);  outstanding. 
$200,000.  In  Dec.  1916  the  Nebraska  RR.  Comm.  auth.  the  co.  to  issue 
$2,000,000  common  and  $500,000  pref.  stock  and  $2,500,000  bonds  for  the 
completion  of  the  line  from  Omaha  to  Lincoln ,  but  not  Including  the  exten- 
sion to  Beatrice. 

EARNINGS.— For  12  mos.  ending  Dec.  31  1917,  gross,  $27,786;  net 
(after  taxes) .  loss,  $8,511.  In  1916,  gross,  $25,577;  net  (after  $3,020  taxes), 
loss.  $2,709. 

OFFICERS. — Pres.,  Harvey  Musser;  Sec,  J.  C.  Musser;  Treas.  &  Gen. 
Mgr.,  J.  M.  Bramlette;  Aud.,  O.  J.  Shaw.  Office,  321  Terminal  Bldg.. 
Lincoln.— V.  103,  p.  844;  V.  104.  p.  73. 


LITTLE  ROCK,  ARK. 

LITTLE  ROCK  RAILWAY  &  ELECTRIC  CO. 

Amer.  Cities  Co.  (see  under  New  Orleans)  owns  84.61%  of  com.  and 
80.20%  of  pref.  stocks. 

ORGANIZATION. — Incorporated  In  Arkansas  on  March  17  1903  and  Is  a 
consolidation  of  the  Little  Rock  Traction  &  Electric  Co.  and  the  Little 
Rock  Edison  Electric  Light  &  Power  Co.  Operates  all  street  railways  In 
Little  Rock  and  Pulaski  Heights  and  all  the  electric  lighting  and  power 
business  in  Little  Rock,  North  Little  Rock  aud  Pulaski  Heights.  Railway 
franchise  extends  to  Sept.  28  1951:  lighting  franchise  unlimited  in  time. 

In  the  latter  part  of  1912  acquired  control  of  the  Garland  Power  &  De- 
velopment Co.,  which  controls  water  powers  on  Ouachita  River,  45  miles 
from  Little  Rock.  Hydro-electric  developments  with  a  capacity  of  28.000 
a.  p.  are  contemplated.     V.  95.  p.  1746. 

Ih  Feb.  1916  Increased  the  com.  stock  from  $1,500,000  to  $2,000,000  to 
acquire  the  assets  of  the  Morchants'  Lighting  Co.,  a  controlling  Interest  In 
the  Central  Heating  &  Mfg.  Co.  and  provide  for  further  acquisitions,  exts.. 
Sec.     $11 1.700  of  the  new  stock  was  sold  at  par;  balance  held  In  treasury. 

In  Jan.  1918  Issued  $600,000  2-year  notes  to  provide  for  payment  of 
$400,000  notes,  which  matured  Dec.  1917  for  extensions  and  equipment, 
and  to  provide  for  the  contract  with  the  Government  for  light  aud  power 
at  Camp  Pike,  about   10  miles  from  Little  Rock.      V.  106,  p.  715. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $2.000, 000  ($100)  ._ seml-ann     $1,911,700  June '17.  3% 

Pref  6%  cum  $750,000  ($100) .    6  J-J  750,000  Dec.  '17  .3% 

First   mtge   $2,000,000   goldf   1903       5  g  A-O  l.SSO.OOO  Apr    1  1933 

($1,000) c*Unterest  at  Com.  Germanla  Trust  &  Savings 

Hank,  New  Orleans,  Trustee. 
Refunding  and  extension  mtg  f   1908       6  g  A-O  1.596.000  Apr    1  1938 

$5,000,000  ($500  and  $l.-{lnt.  at  Bank  of  Commerce  &  Trust  Co.. 

000)    gold _c*l      Mem  phis.  Trustee. 

2-year  notes,  StiOO.OOO  .-MOO, J    1918        6  g  J-J  600.000  Jan  1  1920 

$500  &  Si, 000)  g-.c*.tff.-l  Interstate  Tr.&Bkg.Co.,New  OH., La., trustee 

Slock. —  Pref.  stock  Is  redeemable  at  110  and  accrued  dividend.  $88,300 
common  stock  is  held  in  treasury. 

Bonds. — First  mortgage  bonds  are  subject  to  call  on  60  days'  notice  on 
any  Interest  period  at  107  >4 .  Sink,  fund  of  H  of  1  %  of  outstanding  bonds 
1908  to  1917:  1%  thereafter.  On  Jan.  28  191S.  $120,000  were  held  In  sk.  fd. 
The  refund.  &  extension  bonds  cannot  be  called;  $2,000,000  are  reserved  to 
retire  1st  5s  and  remainder  for  80%  of  cost  of  additional  property  If  net 
earns,  for  12  mos.  previous  have  been  twice  the  annual  Int.  charges  on  out- 
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standing  bonds.  Incl.  those  to  be  issued.  A  sinking  fund  of  hi  of  1  %  on  out- 
standing bonds  which  began  Aug.  1  1913  is  to  be  invested  in  these  bonds  at 
not  higher  than  a4H%  basis,  bonds  to  be  kept  alive  in  fund.  On  May  1 
1918  $39,000  were  held  in  sinking  fund.  The  first  $1,000,000  issued  as  6s; 
rate  on  subsequent  bonds  to  be  at  discretion  of  board  of  directors,  but  not 
exceeding  6%.  See  full  particulars  regarding  bonds,  property,  &c.  in 
V.  87.  p.  414. 

Notes. — The  2-year  notes  are  callable  on  15  days  notice,  on  any  int.  date 
at  101  and  int.,  prior  to  Jan.  1  1919  and  at  10014  and  int.  thereafter.  No 
new  mortgage  having  a  prior  claim  to  these  notes  may  be  created  while 
these  notes  are  outstanding  without  including  said  notes  under  the  lien  of 
the  mtge.  A  sinking  fund  of  not  less  than  $5,000  per  month  is  provided 
for.      Int.  payable  at  office  of  trustee  on  First  National  Bank,  New  York. 

Dividends. — On  pref..  6%  per  annum  paid  up  to  and  including  Dec.  1917. 
On  com..  1906,  2%;  1907.  4%;  1908.  4J4%;  1909,8%;  1910,8%.  In  1911. 
20%.  In  1912  to  1915,  10%.  In  Jan.  1916. 1%:  July.  3%;  Dec.30.2%. 
In  June  1917,  3%;  Dec.  1917,  none  (V.  106,  p.  396.) 

EARNINGS. — For  cal.  years. 

Year —  Gross.  Net  aft.  Tax.     Int.,  &c.  Surplus. 

1917 $1,125,603  $437,531  $214,054  $223,477 

1916 934,972  403,572  210,820  192,752 

ROAD. — Operates  39.59  miles  of  track,  including  12.10  miles  of  double- 
track.  Ralls,  70-lb.  and  over.  26  open.  37  closed.  22  semi-convertible  and 
7  work  cars;  total,  92.  Operates  Forest  Park,  located  about  6  miles  from 
the  centre  of  the  city. 

OFFICERS. — Pres..  D.  H.  Cantreli;  V.-P.  &  Treas.,  W.  L.  Hemingway 
Gen.  Mgr.,  Chas.  J.  Griffith;  Sec.  and  Aud.,  W.  J.  Tharp  —  V.106,p.715. 


LONG  BRANCH,  N.  J. 

MONMOUTH  COUNTY  ELECTRIC  CO. 

ORGANIZATION. — Incorporated  April  1  1901  as  a  reorganization  of 
the  Atlantic  Highlands  Red  Bank  &  Long  Branch  Electric  Ry.  In  April 
1903  was  granted  a  45-year  franchise  to  operate  in  Long  Branch,  in  con 
sideratlon  of  which  the  town  is  to  receive  -4  of  1%  of  gross  receipts. 

Receivers — Default. — On  April  20  1916  Charles  F.  Sexton  of  Long  Branch 
and  Wm.  G.  Boteler  of  Red  Bank  were  appointed  receivers.  Int.  on  bonds 
has  been  in  default  for  some  time.  The  property  Is  advertised  to  be  sold 
at  public  auction. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Stock  3500,000  ($50) $325,000    

First    mtge    $500,000    ($1001    1901       4  g  J-J  500.000  Apr   1    1951 

and  $1,000)  gold c* /Int.  at  Hamilton  Tr.  Co.,  Brooklyn,  Trustee 

Other  debts,  Dec  31  1916. 153.417    

ROAD. — Operates  in  and  between  Red  Bank  and  Long  Branch  and  from 
Red  Bank  to  Oceanic.     Total  track,  17.71  miles. 

EARNINGS. — For  calendar  year  1915,  gross,  $76,355;  operating  exps., 
Ac,  $87,494;  repairs,  $19,844;  deficit,  $30,983.     V.  102.  p.  2254. 


LONG  ISLAND  CITY,  N.  Y. 

THE  LONG  ISLAND  CONSOLIDATED  ELECTRICAL  COS. 

ORGANIZATION. — Entire  stock  is  owned  by  the  Long  Island  RR.  In- 
corporated in  New  York.  Owns  one-half  the  stock  (the  Interborough  Rapid 
Transit  Co.  owning  the  other  half)  and  bonds  of  N.  Y.  &  L.  I.  Trac.  and 
Long  Island  Elec.  Ry. 

STOCK  AND  BONDS —      Dale.        Interest.     Outstanding.      Maturity. 

Stock  $25,000  ($100) All  owned  by  Long  Island  RR. 

Coll  trust  bonds  $10,000,0001    1905       4*4  g  None  1945 

gold,  guaranteed ntf/U.  S.  Mtge.  &  Trust  Co..  N.  Y..  Trustee. 

Bonds. — Are  guaranteed,  principal  and  interest,  by  Long  Island  RR. 

OFFICERS. — Pres.,  Ralph  Peters;  V.-P.,  C.  L.  Addison;  Sec,  Frank  E 
Haff,  N.  Y.:  Treas.,  J.  F.  Fahnestock,  Philadelphia. — V.  83,  p.  890. 

(1)  Long  Island  Electric  Ry. — A  trolley  road. 

In  Jan.  1906  control  passed  to  the  Interborough  Rapid  Transit  Co.  and 
the  Long  Island  Consolidated  Electrical  Companies,  each  owning  one-half 
the  stock  and  bonds. 

ORGANIZATION.— Chartered  March  13  1897  as  New  York  &  North 
Shore  Ry.  On  Oct.  11  1899  was  consolidated  with  the  former  Long  Island 
Electric  Ry.,  new  company  having  $2,100,000  capital  stock  and  $2,100,000 
bonds.  On  May  7  1902  the  lines  north  of  Jamaica  were  sold  under  fore- 
closure to  the  Queens  Ry.  Co.,  which  company  was  then  merged  In  the 
New  York  &  Queens  County  Ry.  On  Aug.  28  1903  old  name  of  "Long 
Island  Electric  Ry."  was  resumed.  In  Aug.  1909  stock  was  reduced  from 
$2,100,000  to  $600,000  by  cancellation  of  $1,500,000  stock  originally  Issued 
to  represent  the  piece  of  road  which  subsequently  became  the  Queens  Ry 
and  now  forms  part  of  the  N.  Y.  &  Queens  County  Ry.     V.  89,  p.  42,  593. 

STOCK  AND  BONDS —      Date.       Interest.      Outstanding.    Maturity. 

Stock  $600,000  ($100) $600,000    

L    I    Elec    1st    M    $600,000  f   1895       5  g  J-D  600.000  June  1  1925 

($1.000)... c&r.ntfmamilton    Trust    Co..    Brooklyn,    Trustee. 

I     Interest  paid  by  Treasurer,  New  York. 

EARNINGS. — For  year  ending  Dec.  31  1917,  gross,  $251,124:  net,  after 
taxes,  $21,280.     In  1916,  gross,  $245,166;  net,  after  taxes,  $7,900. 

ROAD. — Comprises  25.23  miles  of  track  on  16-30  miles  of  road  from 
Crescent  Avenue,  Brooklyn  (at  the  terminus  of  the  Kings  County  Elevated) , 
to  Jamaica,  Hollls  and  Queens,  and  from  Jamaica  to  Far  Rockaway.  36 
passenger  cars  and  8  others. — V.8S,?p.  101;  V.  89,  p.  42.  593;  V.  102.  p.  1540 

(2)  New  York   &   Long   Island  Traction. — A  trolley  road. 

On  June  20  1905  control  was  purchased  jointly  by  the  Interborough 
Rapid  Transit  Co.  and  the  Long  Island  Consol.  Elec.  Cos.     V.  80.  p.  2622. 

ORGANIZATION.— This  was  formerly  the  Mineola  Hempstead  &  Free- 
port  Traction  (lncorp.  Feb.  27  1899).  but  name  changed  as  above  Sept.  22 
1902.  and  stock  increased  from  $125,000  to  $1,000,000. 

Fare  Decision. — On  June  15  1912  P.  S.  Comm.,  2d  DIst  ,  decided  that 
company  is  not  obliged  under  Its  franchise  to  limit  itself  to  a  5-cent  fare 
between  Hempstead  and  Belmont  Park.     V.  94.  p.  1696. 

On  Jan.  8  1918  the  Court  of  Appeals  sustained  the  decision  of  the  Ap- 
pellate Division  reversing  that  of  County  Judge  James  P.  Nieman  on  June  22 
1914,  which  held  that  the  company,  under  its  franchise,  could  not  charge 
more  than  10  cents  for  a  10-mile  ride.  (V.  99,  p.  407.) 

STOCK  AND  BONDS—      Dale.       Interest.     Outstanding.     Last  Die. 

Common,  $750,000  ($50) $750,000 

Pref  5%  cum  $250,000  ($50)_. 250,000  No  dlv.  yet 

First   mtge   $1,000,000   goldf   1902       4«gM-N    1.000,000  Nov  1   1942 

($1.000) c&r.  ntf  {Interest  paid  by  Treasurer,  New  York. 

lOitizens'  Sav.  &  Tr.  Co.,  Cleveland,  O..Trus. 

Bonds. — Are  subject  to  call  at  107  on  30  days-  notice,  but  no  sinking  rund. 

EARNINGS. — For  years  ending  Dec.  31: 

Year—       Cross.        (Net  (aft.  Tax.)     Oth.  Inc.     Int..  Rent.  Ac.       Deficit. 

1917 $170,199  $69,6."  $1,340  $71.57*  $581 

1916 413,987  43.192  987  69.616  25.136 

ROAD. — Operatos  an  electric  line  connecting  Mineola,  Hempstead  and 
Freeport,  7.81  miles.  Also  operates  line  from  Hempstead  west  5.58 
miles  to  Queens,  where  connection  is  made  with  the  tracks  of  the  Long 
Island  Electric  Ry.  Co.  Also  a  line  17.01  miles  long  from  Freeport  westerly 
via  Kockvllle  Centre,  Lynbrook  and  Valley  Stream,  to  a  connection  with  the 
Kings  County  Elevated  Ry.  at  Brooklyn.  Also  a  line  from  Queens  to 
Mineola  via  Jericho  Turnpike.  5.86  miles.  Total,  36.29  miles.  Total 
Including  second  track,  41.31  miles.     30  passenger  and  10  other  cars. 

OFFICERS.— Pros..  C.  L.  Addison.  Penn.  Sta.,  N.  Y.;  V.-P.  &  Gen 
Mgr..  \V.  O.  Wood.  Long  Island  City,  N.  Y.;  Sec.  &  Treas.,  Frank  E.  Haff 
Penn.  RR.  Station.  N.  Y.— V.  94. p.  1696;  V.  99.  p.  407;  V.  102.  p.  154L 

NEW   YORK   &   OUEENS  COUNTY   RY. 

32.048  shares  out  of  total  Issue  of  32.350  Is  owned  by  the  Interborough 
Rapid  Transit  Co.,  which  also  owns  ono-half  of  the  stock  of  the  Long  Island 
Electric  Ry.  and  the  Now  York  &  Long  Island  Traction. 

out; ANIMATION.—  Incorporated  June  29  1896  and  reorganized  on 
June  30  1899.  Purchased  the  various  lines  of  railroad  in  Long  Inland  City 
known  as  the  Newtown  Ky.  ('v..  the  Klker  Ave.  ft  Hanfords  Point  UK  the 
Stelnway  Ky.,  the  Long  Island  City  &  Newtown  Ky.  and  the  Flushing  k 
College  Point  Ky.  In  May  1902  the  Queens  Ky.  Was  consolidated  with  It, 
and  thereupon  Increased  Its  stock  from  $2,500,000  to  $5  000  000.  The 
Queens  Ky.  succeeded  to  the  property  sold  at  foreclosure  of  the  New  York 
&  North  Shore  Ky.,  comprising  a  lino  of  8  miles  from  Flushing  to  Jamaica 
with  franchises  for  linos  between  Flushing  and  College  Point,  Flushing  and 
Bayslde  and  Manhasset.     V.  74.  p.  1197. 


The  new  Queensboro  Bridge  across  Blackwell's  Island  was  opened  in 
1909.  On  Sept.  19  1909  the  City  of  New  York's  municipal  trolley  across 
the  bridge  began  operation.  The  round  trip  fare  is  5  cents.  On  Dec.  16 
1909  New  York  &  Queens  County  Ry.  was  granted  a  permanent  franchise 
to  run  cars  over  the  bridge.  Operation  began  on  Feb.  5  1910.  V.  90. 
p.  373.  Through  passengers  only  are  carried  across  the  bridge  and  no  extra 
fare  is  charged. 

Strike. — See  New  York  Rys.  on  a  subsequent  page. 

In  May  1917  the  company  asked  the  P.  S.  Comm.  for  relief  from  operating 
at  a  loss  and  was  directed  to  make  its  application  more  specific. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $5,000,000   ($100) $3,235,000    

Flushing  &  College  Point  1st!   1895       5  g  J-D  50,000  1925 

mortgage  $50,000  gold /New  York  Trust  Co.,  Trustee. 

Newtown  Ry  first  mortgage!    1894       5  g  J-D  150,000  Dec   1   1924 

$150,000  gold .../New  York  Trust  Co..  Trustee. 

Steinway  Ry  first  mortgage!   1892       6  g  J-J  1,500,000  July  1  1922 

$1,500,000  ($1,000)  g-..c*/lnt.  at  Guaranty  Tr.  Co.,  N.  Y.  City,  Trus. 
New  York  &  Queens  County  (   1896       4  g  A-O  1,300,000  Oct    1    1946 

first  consol  mtg  $3,000,000] Mercantile  Trust  Co.,  New  York,  Trustee. 

gold  $1,000  each [     Interest  at  office  of  company.  New  York. 

First  &  refunding  mtge,  $10,-1   1906        4  g  M-N        See  text      Nov  1  1936 

000,000  gold  ($1. 000) -..c*(  Windsor  Trust  Co..  New  York.  Trustee. 
Current  liabilities  Dec.  31 1917 *4,795,623    

*  Includes  $4,4-44,789  bills  and  accounts  owing  associated  companies. 

Of  the  new  $10,000,000  mtge..  $2,086,827  are  deposited  as  collateral  for 
loans  from  Interborough  Rapid  Transit  and  $3,065,000  are  reserved  for 
prior  liens.  No  sinking  fund  and  bonds  are  not  subject  to  call.  Under  the 
V.  Y.  &  Queens  Co.  1st  cons.  M.  there  were  originally  $2,500,000  bonds  out- 
standing, but  the  company  having  defaulted  in  payment  of  int.,  reorganiza- 
tion was  made,  under  which  the  holders  surrendered  $1,200,000,  Interest 
was  reduced  to  4% ,  and  the  Mercantile  Trust  Co. ,  N.  Y. ,  was  made  the  new 
trustee.     The  said  bonds  are  redeemable  at  105  and  Int.     V.  69,  p.  906. 

ROAD. — The  system,  with  the  Queens  Railway,  embraces  70.62  miles  of 
trolley  track,  including  main  line,  36.82  miles;  second  track,  31.95;  sidings. 
1.85.     Ralls  70  to  116  lbs.,  standard  gauge;    228  pass,  cars,  32  others. 

REPORT. — For  fiscal  years  ending  June  30: 

Year —  Gross.  Net.       Other  Inc.  Int. Taxes. &c.  Deficit. 

1916-17. $l,273,584d€/$30,821       $2,843       $356,423       $384,401 

1915-16 —   1.435,765        56,806        2.156         353.533        294,570 

1914-15- -.  1,365.041        30.963        2.006         345.321         312,352 

OFFICERS. — Pres..  W.  O.  Wood;  V.-P.,  W.  L.  Pepperman;  Sec.  H. 
M.  Fisher;  Treas.,  J.  H.  Campbell. — V.  86.  p.  548;  V.  88.  p.  375. 

MANHATTAN  AND  QUEENS  TRACTION  CORPORATION. 

Receiver. — On  Nov.  15  1917  Arthur  C.  Hume  and  William  R.  Begg  were 
appointed  receivers  by  Judge  Catfield  in  the  U.  S.  Dist.  Court  for  the 
Eastern  Dist.  of  N.  Y.  In  Nov.  1917  a  judgment  against  this  company  for 
$1,158,713  was  awarded  the  Gas  &  Elec.  Securities  Co.  on  account  of  unpaid 
promissory  notes. 

ORGANIZATION.— Incoro.  in  N.  Y.  on  Nov.  4  1912  to  take  over  the 
rights  and  property  of  the  South  Shore  Trac.  Co.  in  New  York  City  (see 
under  Patchogue,  and  also  under  Manhattan  &  Jamaica  Ry.  in  V.  95,  p. 
1207,  420;  V.  94,  p.  1696.) 

Asked  Public  Service  Comm.  for  permission  to  issue  $1,500,000  stock  and 
$1,500,000  1st  M.  5%  bonds,  but  on  March  10  1914  the  P.  S.  Comm.  auth- 
orized only  $765,000  capital  stock  and  recommended  the  issue  of  $807,000 
bonds  at  85.  No  stock  outstanding;  only  $20,000  subscription  stock. 
Action  on  the  bond  issue  was  deferred  until  the  company  should  have  filed 
Its  proposed  mtge.  for  $10,000,000  with  the  consent  of  stockholders.  V.  96, 
p.  790:  V.  98.  p.  523.     In  1915  application  was  withdrawn 

EARNINGS.— For  year  ending  June  30  1917,  gross,  $328,102;  net,  after 
taxes.  $83,788;  other  income,  $1 ,822;  rents,  $21,773;  surplus,  $63,837.  In 
1915-16,  gross,  $291,815;  net.  after  taxes,  $82,488;  other  income,  $2,960: 
rents.  $19,474;  surplus.  $65,974. 

ROAD. — Has  a  franchise  in  the  City  of  New  York  to  operate  a  street 
surface  railroad  over  the  Queensboro  Bridge  from  the  Manhattan  terminal 
thereof,  along  Thomson  Ave.,  Hoffman  Boulevard,  and  other  streets  and 
avenues  in  the  Borough  of  Queens  to  the  boundary  line  between  the  City 
of  New  York  and  the  County  of  Nassau,  together  with  the  right  to  operate 
upon  the  Queensboro  Bridge.  The  line  has  been  completed  and  cars  are  in 
operation  to  the  intersection  of  Sutphin  Road  and  Lambertville  Ave.  in 
Queens.  An  additional  3.3  miles  of  road  from  this  point  to  Central  Ave. 
and  Springfield  Road  was  to  have  been  completed  by  Aug.  23  1917,  but 
owing  to  war  conditions,  an  extension  of  time  has  been  granted  by  the 
Board  of  Estimate  of  N.  Y.  City.  The  extension  from  the  L.  I.  RR.  sta- 
tion at  Jamaica  to  Lambertville  Ave.  was  completed  April  26  1916.  Total 
miles  single  track  equivalent,  21. 

OFFICERS.— Gen.  Mgr.,  Wm.  W.  Lowe:  V.-Ps.,  R.  F.  Carbutt  and 
H.  B.  Weaver;  Sec.  &  Treas.,  Lindley  G.  Coleman;  Asst.  Sec.  &  Asst. 
Treas.,  F.  H.  Adler.— V.  98,  p.  523;  V.  105,  p.  2094,  2184. 


LOS  ANGELES,   CAL. 

PACIFIC  ELECTRIC  RAILWAY. 

All  the  stock  except  directors'  shares  is  controlled  by  Southern  Pacific  Co  . 
Mr.  H.  E.  Huntington  owns  considerable  amounts  of  the  various  bond 
issues  of  this  company,  and  has  pledged  them  as  security  under  the  Hunting- 
ton Land  &  Improvement  collateral  trust  issue. 

ORGANIZATION. — lncorp.  in  California  on  Sept.  1  1911  as  a  merger 
of  the  following  subsidiaries  of  the  Southern  Pacific  Co.  (V.  93,  p.  667): 
Pacific  Electric  Ry.  I  San  Bernardino  Valley  Traction  Co. 

Los  Angeles  Interurban  Ry.  IRedlands  Central  Ry. 

Los  Angeles  &  Redondo  Ry.  San  Bernardino  Interurban  Ry. 

Riverside  &  Arlington  Ry.  |Los  Angeles  Pacific  Co. 

During  1912  acquired  the  right  of  way  and  all  rail  lines  and  equipment  of 
the  Pacific  Electric  Land  Co.  and  purchased  the  property  of  the  Ontario 
&  San  Antonio  Heights  RR. 

Operates  under  agreement  over  the  Riverside  Rialto  &  Pacific  RR. — 
passenger  service  only. 

In  Feb.  1917  the  Cal.  RR.  Comm.  dismissed  the  applications  of  Palms. 
Richardson,  Balrdstown  and  certain  sections  of  Hollywood  for  a  reduction 
in  fares  to  a  straight  5-cent  fare  to  the  city  limits. 

STOCK  AND  BONDS —      Dale.        Interest.     Outstanding.      Maturity. 

8tock    $100,000,000    ($100) $74,000,000        

First  ref  mtge  $100,000,0001   1911       5  M-S  32.015.000  Sept  1  1961 

gold  see  text c*.tf  lint,  at  U.  S.  Mtge.  &  Tr.  Co.,  N.  Y..  Trustee 

Pac  El  Ry  1st  mtge  $10,000.-1    1902       5  g  J-J  8.404.000  Jan    1    1942 

000  gold  ($1 .000) c.ntf  (Int.  at  Union  Trust  Co.,  San  Fran.,  Trustee. 

Los  Ang  &  Pas  El  Ry  M  $l,-(    1898       5  g  J-J  939,500  Jan    1    1928 

000.000  g  guar  ($1,000)  c*|lnt.  at  111.  Tr.  &  Sav.  Bk..  Chic.  Trustee. 

Can  be  called  at  105 ntf  I     or  at  Chase  Nat.  Bank.  New  York. 

Ont&  San  Ant  Heights  1st  Ml    1910       6  F-A  233.000  Feb    1    1935 

$1,000,000  ($1,000)  sf.ntfflnt.  at  Southern  Tr.  Co..  Las  Ang..  Trustee. 
Pas  &  Mt  L  1st  M  $500.0001   1900       4  g  J-D  ivi.000  June  1  1930 

gold  ($1,000). c*.ntfUnt.  at  Union  Trust  Co..  San  Fran..  Trustee. 

Cal  Pacific  Ry  1st  mtge  goldl   1901       5  g  J-J  480,000  July  1   1911 

($1,000)  guar ..c. ntf  (Int.  at  Co.  's  office  In  N.  Y.  &  Chase  Nat  Bk. 

Los  Angeles-Pacific  RR  first!    1898       5  J-D  10.000  June  10 1928 

mortgold$1.000,000c*.ntfjInt.atCltiz.  Tr.&S.  Bk..  Los  Ang.. Trust <  a. 
Los  Ang-Pac  RR  1st  con  mtge!   1901       5  A-O 

$1,500,000  g  ($1,000). .ntf  (Int.  at  Crocker  Nat. 
Los  Ang  Her  B  &  Red  1st  Ml    1902       5  g  M-N 

$500,000  gold  ($1.000). ntf  (Title  Ins.  &  Tr.  Co. 
Los  Angeles-Paclflc  RR  first  f    1903       6  g  M-S 

and    ref    mtge    $5,000.000Unt.  at  Los  Angeles  Tr.  \  S:iv  Bk..  Tr.  or  at 

gold  ($1,000)  sf cVntfl     U.  S.  Mtge.  &    "nist  Co..  N.  1    ,  Co-True. 

Los   Angeles    Pacific  Co  genf   1906       5  g  J-J  1.173,000  Jan   2    1916 

consol     mtge     $12, 500.000{  Int.  at  Union  Trust  «"o. .  San  Fran..  Trustee. 

gold  ($1,000)  sinking  fundi     or  at  Farmers' A  March.  Nat.  Hank,  i  a 

c*-ntfl      Angelos,  or  Chase  Nat.  Hank.  New  forks 

Los  Ang-Pac  Co  1st  ref  mtge'    1910       4  g  J-J  93.000  Jan    1    1950 

$20,000,000  g  ($1 .000)  c*tf  (Union  Trust  Cb.  of  San  Fran.,  Trustee. 
Los  Ang  &  Redondo  1st  mtge      1902        5  g  J-J  170.000  .Ian   15  1932 

$500.000g  ($l,000).c*-ntf   Int.  at  Union  Trust  Co..  San  Fran..Trus 
land  kk.  <-o's  office,  .      ■■  ,  City. 
Klversldo  &  Arlington  1st  M\    1890        l  V   I   11  200.000   Aug  H  1910 

$20i).iiiii)  gold ntf  (Int.  at  Union  Trust  Co..  San  Fran..  Trustee. 

Han  Bernard  Vail  Trac  1st  M  t    1901         6  A-O  11.000      Oct    I    1031 

gold  $2.'.o. ooo   .      _  e*   ntflTltle   Ins.  &    Tr.    Co..    Los    \n«..   Trui 
Han  Bernardino  Valley  Tr  1st,)     1903        fig  MS  777.000  Sept    1    1933 

&  ref  mtge  $1  .000.000  goMJInt.  at  Los  Ang.  Tr.  k.  S.  Bk.  of  Cal.. Trustee 

sink  fund  ($1.000)c»Ar.ntf ) 


1.465.000  Apr  1  1931 
Bank.  San  Francisco. 
71.000  May  1  1942 
Los  Ang..  Trustee 

3.206.000  Sept   1   1943 
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rest.      Outstanding.      Maturity. 
Kt-.li  I        6  F-A  M()()  Aug    1    1919 

*    Tr,    <  Ang  ..    Trus 

in  i  at.  Diiiik.  Redlands  <  )al. 

lic.ii  .y   1st  M  koi.1      1901        5  Ms  000  Bent   1    1931 

$160.000 ntflTltle    ins.  &  Tr.  Co.,   Los    Aug.    Tr 

]     tnt.atFlratNat.Bank,  Redlam 
Redlands  Central  Ry   1st  Mi    1907       r>  J-J  OOO  .'niv   1   1937 

sold  $500,000  .$1,000)  ntf/Int.  al  Loa  Aug.  Tr.&s  B.of  Oal.  Trustee 
Total  bonds  outstanding  Dec.  31  1916 $58,446,000 

BONDS. — Pacific  Elec.  Ry.  1st  ref.  mtge.  are  to  provide  funda  to  retire 
underlying  bonds;  also  for  acquisitions  aud  for  corporate  purposes.    Hun 
bear  Interest  at  men  rate  or  rates  as  may  be  fixed  at  elm  by  direc- 

tors, not  exceeding,  however.  5%  per  annum,     rue  b  Issued  In 

series.  Series  "A"  being  tlie  only  series  Issued.      Oenom.  Series  "A"  $1  000 
— other  Berles,    (1,000,   $500  aud  $100.      Sinking   fund   SKI  000   per   year 
Series  '"A"  Is  subject  to  call  from  Sept.  1  1916  at  110  and  int.      Other  series 
subject  to  call  since  Sept.  1  1916  at  price  to  be  fixed  by  board  of  directors 

Pacific  Elec.  Rv.  1st  Mtgc. — A  sufficient  amount  Is  reserved  to  retire 
prior  Issues.  Sinking  fund  is  $5,000  per  annum,  commencing  Jan  1 
1907,  for  5  years;  then  $10,000  per  annum  to  Jan.  1  1917;  $15  000  per 
annum  to  Jan.  1  1922:  $20,000  per  annum  to  Jan.  1  1927;  $25  000  per 
annum  to  Jan.  1  1932;  $30,000  per  annum  to  Jan.  1  1937  aud  $35,000  annu- 
ally thereafter,  said  sinking  fund  to  be  used  In  purchase  of  the  bonds  but 
fund  may  be  invested  in  other  securities  If  bonds  cannot  be  obtained  at'par. 

Los  Angeles  A  Pasadena  1st  Mlge. — Bonds  bear  the  guaranty  of  the  Los 
Angeles  Ky.  by  end.  Sink,  fund  ot  $10,500  per  year  out  of  net  earns,  n-oui 
Dec.  1  190S  toandinnl.  1926;  callable  at  105  on  any  Int.  date. 

Pasadena  A  Mt.  Lowe  bonds  are  guar.  p.  &  1.  by  both  Los  Angeles  Ry. 
and  Los  Angeles  &  Pasadena  Elec.  Ry.  A  sinking  fund  for  those  bonds  be- 
gan 10  years  from  date  of  bonds  or  $5,000  per  aun.  for  first  5  years,  $7,500 
per  ann.  for  second  5  years,  $10,000  per  ann.  for  next  5  years  and  $12  500 
per  annum  for  remaining  5  years.     Red.  at  104  and  Interest. 

California  Pacific  Ry.  1st  Mtge.  Is  for  no  stated  authorized  amount,  but 
Is  limited  to  $20,000  per  mile  of  completed  track.  No  sinking  fund  and 
bonds  cannot  be  called.  Guar.  p.  &i.  by  Los  Ang.  Trac.  Oo.;  see  V.  75  p. 76 
Title  Insurance  &  Trust  Co..  Los  Angeles,  Trustee. 

Los  Angeles-Pacific  RR.  1st  Mtge. — Red.  on  any  Int.  date  at  105  and  Int. 
Sinking  fund  began  June  10  1908  until  June  10  1926,  $10,500  per  year  out 
of  net  income  only.     Int.  also  payable  at  Illinois  Tr.  &  Sav.  Bank,  Chic, 
and  Chase  Nat.  Bank,  N.  Y. 

Los  Angeles-Pacific  RR.  1st  Cons.  Mtge. — Not  callable.  Sinking  fund 
began  April  1  1911  and  retires  $10,500  annually  (out  of  net  earns,  only)  to 
and  incl.  April  1  1929.  Citizens'  Trust  &  Sav.  Bank,  Los  Angeles,  trustee. 

Los  Angeles  Hermosa  Beach  A  Red.  Ry.  1st  Mtge. — Int.  payable  at  Crocker 
Nat.  Bank.  San  Fran.  Sink,  fund  began  May  1  1913  and  retires  $10,500 
per  ann.  (out  of  net  income  only)  to  and  incl.  May  1  1942.     Not  callable. 

Los  Angeles-Pacific  RR.  1st  A  Ref.  Mtge. — Sufficient  bonds  are  reserved  to 
retire  prior  liens.  A  sinking  fund  began  In  1908,  to  which  $50,000  per  ann. 
Is  payable  first  5  years,  $60,000  per  ann.  next  5  years,  $70,000  per  ann. 
next  5  years,  $80,000  yearly  following  5  years,  $90,000  per  ann.  next  5  years 
$100,000  yearly  following  5  years  and  $150,000  per  ann.  thereafter.  Not 
subject  to  call. 

Los  Angeles  Pacific  Co.  Qen.  Consol.  bonds  have  a  sink,  fund,  1911  to  1915, 
$10,000  per  ann.;  1916  to  1920,  $15,000  per  ann.;  1921  to  1925.  $40,000 
ann.;  1926  to  1930.  $75,000  per  ann.;  1931  to  1944,  $80,000  ann.,  and  1945 
to  1946,  $90,000  per  ann.  Of  the  $12,500,000  auth..  $5,000,000  are  re- 
served for  prior  liens.     Bonds  are  not  callable. 

Los  Angeles  Pacific  Co.  1st  Ref.  Mtge. — Subject  to  call  as  a  whole  or  la 
part  on  and  after  Jan.  1  1915  on  any  Int.  date  at  105  and  Int.  on  3  months' 
notice.  Interest  payable  at  company's  office  or  agency  In  New  York. 
Sinking  fund  of  $5,000  per  annum  began  in  1910.  Guar.,  p.  &  1.,  by  South- 
ern Pacific  Co. 

Riverside  A  Arlington  Ry.  1st  Mtge. — Not  callable.  Sink,  fund  began 
Sept.  5  1900  as  follows:  After  payment  of  exps.  and  int.  the  entire  net  in- 
come and  entire  net  proceeds  from  sale  of  property  applicable  under  trust 
deed  to  be  set  aside  each  year  to  and  incl.  1904;  in  1905  and  thereafter  until 
all  bonds  are  paid,  75%  of  net  income  and  proceeds  from  sale  of  property. 

Redlands  St.  Ry.  1st  Mlge.  5%  Bonds. — $50,000  are  reserved  for  the 
previous  issue  of  6%  bonds.     No  sinking  funds  and  bonds  are  not  callable. 

Redlands  Central  Ry.  1st  Mtge. — Sinking  fund  began  July  1  1912  and  retires 
$1 ,000  per  annum  to  July  1  1917,  $2,000  next  5  years,  $3,000  per  annum  fol- 
lowing 5  years,  $4,000  next  5  years  and  $5,000  following  5  yrs.  Not  callable. 

Los  Angeles  A  Redondo  1st  Mtge. — Sinking  fund  retires  $10,000  per  annum 
out  of  surplus  and  net  earnings.     Bonds  are  not  redeemable. 

San  Bernardino  Valley  Traction  1st  Mtge.  bouds  are  subject  to  call  at  105. 
Int.  payable  at  First  Nat.  Bank,  Redlands,  and  at  First  Nat.  Bank. 
Los  Angeles. 

San  Bernadino  Valley  Trac.  1st  &  ref.  Mlge.  bonds  are  red.  at  105.  Sink, 
fund  retires  at  105  and  Int.  12  bonds  during  1913-15  (Incl.)  during  1916  pays 
off  13  bonds;  during  1917  14  bonds;  during  1918-27  pays  off  25  bonds  yrly.; 
during  1928-30  37  bonds  yrly.;  1931  and  1932  38  bonds  each  year. 

Ontario  &  San  Ant.  Heights  1st  Mtge.  bonds  are  red.  at  101  and  int.  Sink 
und  1914  and  following  4  years  1%  of  outstanding  bonds.  2%  thereafter. 

EARNINGS. — For  years  ending  Dec.  31: 

Cal.  Gross  Net  (.after        Other         Interest,        Balance, 

Year —  Earnings.         Taxes).        Income.     Rents,  Ac.        Deficit. 

1917... $9,267,130     $2,490,313       

1916 8,664,467       2,261.823     $52,567     $3,296,849     $982,459 

1915 8,999,761       2.416.292       33.516       3,147,048       697,240 

ROAD. — Operates  an  interurban  electric  railway  system  centering  at 
Los  Angeles,  extending  into  the  counties  of  Los  Angeles,  San  Bernardino 
Riverside  and  Orange  and  serves  the  cities  of  Pasadena,  San  Bernardino 
Riverside,  Colton,  Redlands,  Pomona,  Ontario,  Santa  Ana,  Long  Beach,  Co- 
rona, Venice,  Ocean  Park,  Santa  Monica,  Redondo,  San  Fernando,  Owens- 
mouth  and  Lankershim.  Total  miles  operated,  single  track.  1,064.52 
of  which  613.69  miles  main  track,  315.33  miles  second  and  other  main  track 
and  135.51  miles  of  sidings  and  turnouts.  Standard  gauge.  46  electric 
locomotives,  1  steam  locomotive.  671  motor  cars  and  1.165  non-motor 
cars;  3  power  stations.  44  sub-stations  and  4  portable  sub-stations. 
Power  purchased  from  Southern  California  Edison  Co. 

OFFICERS.— Pres.,  Paul  Shoup;  Sec.  &  Aud.,  H.  A.  Culloden.  Los 
Angeles;  Treas.,  I.  W.  Hellman,  San  Francisco;  Gen.  Mgr.,  J.  McMillan. 
General  offices,  Pacific  Electric  Bldg..  Los  Angeles. — V.99,  p.  1367.  1598, 
1675;  V.  101,  p.  132;  V.  102,  p.  251;  V.  103.  p.  1687. 

LOS  ANOELES  RAILWAY  CORPORATION. 

The  entire  $20,000,000  stock,  except  directors'  qualifying  shares.  1« 
owned  by  Mr.  H.  E.  Huntington, and,  along  with  certain  amounts  of  differ- 
ent bond  Issues  of  this  company  and  the  Pacific  Electric  Ry.  (see  above).  Is 
pledged  as  security  for  the  Huntington  Land  &  Improvement  collateral 
trust  issue — see  V.  98,  p.  527. 

The  Los  Angeles  Ry.  Company  was  organized  Dec.  2  1913  to  merge  the 
Los  Angeles  Ry.  Corporation  and  Its  subsidiary,  the  City  Ry.  Oo.  of  Los 
Angeles  (V.  97,  p.  1733).  but  on  March  6  1915  the  Cal.  RR  Comm.  denied 
Its  application  to  issue  $20,000,000  stock  in  exchange  for  the  $20,000,000 
stock  of  the  Ry.  Corp.  and  the  $5,000,000  stock  of  the  City  Ry.  and  to 
execute  a  mtge.  under  which  $23,544,000  bonds  were  to  be  issued  in  ex- 
change for  outstanding  bonds  of  the  two  companies  or  bonds  assumed  by 
them.  V.  100,  p.  901,  982.  The  Los  Angeles  Railway  Corporation 
was  incorporated  In  California  on  November  7  1910  as  successor  to  Los 
Augeles  Railway  and  acquired  all  the  city  narrow-gauge  lines  owned 
by  Pacific  Electric  Railway  and  Los  Angeles  Interurban  Railway,  and 
those  portions  of  Los  Angeles  &  Redondo  Ry.  and  Oallfornia-Pacific 
Ry.  Co.  lying  north  of  an  east-and-west  lino  running  through  Hawthorne 
and  Athens,  thus  comprising  all  the  street  railway  business  of  Los  Augeles 
V.  01.  p.  1386.  More  than  85  miles  of  track  is  on  private  right  of  way.  All 
main  line  and  practically  all  down-town  line  franchises  extend  b'eyoud  1940. 
Owns  entire  $5,000,000  stock  of  the  City  Ry.  of  Los  Angeles,  incorporated 
in  Dec.  1910  to  build  new  lines  for  the  corporation.     V.  91 ,  p.  K768. 

Favorable  Decision. — In  a  decision  handed  down  April  6  1915  the  District 
Court  of  Appeals  In  Los  Angeles  sustained  the  right  of  the  company  to 
charge  10-cent  fares  from  the  city  to  Eagle  Rock,  Glassel  and  other  points 
In  that  district.     See  V.  100.  p.  1438. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $20.000.000 $20,000,000    

Los  Angeles  Ry  Corp  1st  &  ref )    1910       5  g  J-D        14,850.000  Dec    1    1940 

M  $20,000,000  g  ($1,000)  [ Los  Angeles  Trust  &  Savings  Bank,  Trustee. 

sinking  fund c*l 

Los   Ang    Ry   M    $5,000,000\   1899       5  g  A-O  4.752.000     Oct  1   1938 

gold   ($1,000  each) c*tlnt.  at  Union  Trust  Co.,  San  Fran.,  Cal..  Tr. 

Los  Angeles  Trac  1st  cons  Ml    1898       5  g  J-D  250.000  Dec   1    1938 

gold  $250,000  ($1.000) /St.  Louis  Union  Tr   Co.,  St.  Louis.  Trustee. 

City  Ry  or  Los  Angeles  1st  Mi    1911       5  F-A  4,190.000     Feb  1  1941 

$5,000,000  ($1,000)  gold.c*/Int.  at  Los  Ang.  Tr.  &  S.  Bk..  Los  A.,  Trus. 


Bonds. — Int.  on  1st  &  ref.  M.  bonds  Is  payable  at  offlce  or  trustee. 
Hankers  Trust  Oo  ,  Vew  York,  and  by  arrangement  at  Anglo  &  London 
Paris  Nat.  Bk.,  San  Fran.  Bonds  are  not  subj.  to  call.  Bonds  have  sk.  rd. 
or  $10,000  per  month  (Incl.  s.  f.  on  underlying  bonds)  to  be  Invented  In 
rirst  Sc  rer.  bonds  at  105  and  Int.  or  less,  or  In  approved  securities;  rirst 
•V  ref.  bonds  purchased  for  s.  f.  to  bo  kept  alive.  $802,000  bonds  are  held 
lu  sink,  fund  v  92,  p.  262;  V.  94,  p.  1383;  V.  95,  p.  1273.  On  30  days' 
notice  Int.  ma.  payable  at  the  National  City  Bank,  N.  Y.      Int. 

on  th  itChaaeNat    Bank,   New  York. 

000  1.  Qk.fd.andi  canceled.  City  By. 
<  "o.  of  I.  A.  VI.  boil  fd.  of  2%  per  annum  of  principal 
amount  of  bi                          -an  Jan.  1  1916;  S154. 000  bonds  in  sink,  fund 

-For  years  ending   Dec.  31: 

Net.         Int.  <t  Taxes,    ournlus. 

.199 

1916 2,1  18,620        1  ,543,434       605 

, $3,424  627,215 

PROIMCUTY.— Comprises  390.984  milesof  track:  60,  72.  87  and  116-lb. 
rails.  Owns  and  controls  S75  passenger  cars,  of  which  521  are  or  P-A-Y-E 
type.  183  center  and  KiS  misc.  cars,  and  101  work  cars.  6cc.  Has  ravorable 
powei  I       :     Edison  Co.;  the  current  being 

.  :i  transmission  system,  comprising 

1  10.5  miles  of  line  and  10  sub-stations. 

OFFICERS.— Pres.,  H.  B.  Huntington;  V.-P.  &  Gen.  Mgr..  Howard 
Huntington;  Sec.  &  Treas..  O.  A.  Henderson. — V.  97,  p.  521.  1733;  V.  98. 
p.  523;  V.  100,  p.  1348.  1438;  V.  101.  p.  370;  V.  103,  p.  320. 


tUMty 
.lW% 


LOUISVILLE,   KY. 

LOUISVILLE  RY.  CO.— ORGANIZATION.— Incorp.  in  Kentucky 
on  Jan.  22  1867  and  owns  all  the  street  railways  In  the  City  of  Louisville 
and  its  suburbs.  Franchises  are  partly  for  S9  years  from  1886  and  partly 
perpetual. 

On  Oct.  20  1917  the  company  filed  amended  articles  of  incorporation  in- 
creasing its  auth.  prof,  stock  from  $2,500.000, to  $3,500,000  and  its  com. 
stock  from  $5,500,000  to  $8,500,000,  in  connection  with  the  dissolution  of 
the  Louisville  Traction  Co. 

The  Louisville  &  Interurban  RR.  has  been  organized  in  the  interest  of 
the  Louisville  Ry.  to  construct  a  system  of  urban  and  interurban  lines.  No 
securities  have  been  Issued  except  $4,000,000  stock  (increased  to  that 
amount  in  February  1913)  to  Louisville  Ry.  Co.  In  Jan.  1911  Louis- 
ville &  Interurban  RR.  acquired  the  Louisville  &  Eastern  RR.  (all  of  whose 
bonds,  construction  notes,  receivers'  certificates.  &c..  and  about  all  the 
stock,  was  owned  by  Louisville  &  Interurban),  sold  at  foreclosure  on  Jan.  3 
1911.     V.  92,  p.  59.  262. 

Dissolution  of  Holding  Co. — On  Nov.  22  1917  the  Louisville  Traction  Co.. 
which  owned  all  the  stock  of  the  Railway  company,  was  dissolved  >in  order 
to  reduce  Federal  and  State  taxes.  Preferred  stockholders  exchanged  their 
stock  for  Louisville  Rv.  pref.  stock  on  a  share-for-share  basis ;  holders  of 
common  stock  received  seven-tenths  of  Railway  common  for  each  share  of 
Traction  common. 

Wage  Increases. — An  increase  in  wages  of  3  cents  per  hour  was  given  all 
the  company's  platform  men,  effective  Nov.  16  1917.  On  April  1  1918 
another  3  cent  increase  was  awarded  the  men. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Matui 

Common  $8, 500 ,000 $8,623,600  Apr  '18, 

Pref  5%  cum  $3,500,000 A&O       3.500,000   Apr/18, 2j^% 

Louisville  Ry  gen  mtge  gold  1    1910       5  g  F-A        4,035,000     Feb   1    1950 

$20,000,000  ($1,000). .c*tf  J  Interest  at  German  Bank.  Louisville. 
Louisville   Ry   cons  M   goldf   1890       5  g  J-J  6,000.000  July  1  1930 

$6,000,000  (list  NY).. c*tfi  Int.  at  National  Bank  of  Commerce,  N.  Y.; 

i     Fidelity-Col.  Tr.  Co.,  Louisville,  Trustee. 

Louisville  Ry  2d  mtge,  $2,-1    1900    434  g  M-S        2,000.000  Mar  1  1940 

000,000  gold  ($1,000) tf /Interest  at  German  Bank.  Louisville. 

Bonds. — $8,000,000  of  the  gen.  mtge.  bonds  of  1910  are  reserved  to  retire 
prior  liens;  the  remainder  is  for  extensions  and  improvements.  Bonds  are 
not  subject  to  call.     Fidelity-Col.  Trust  Co..  Louisville,  trustee. 

Dividends. — 5%  is  being  paid  on  pref.  stock.  4%  was  paid  on  the  old 
Traction  common  stock  up  to  time  of  dissolution.  Divs.  of  1 J4  %  each  were 
paid  on  Railway  common  in  Jan.  and  April  1918. 

ROAD. — The  Louisville  Ry.  Co.  owns  175 H  miles  of  track  on  77 X  miles 
or  street,  with  13)4  miles  outside  city  limits;  all  is  electric.  Affords  entrance 
into  Louisville  for  the  Lou.  &  Nor.  Ry.  &  Ltg.  Co.  and  Lou.  &  Sou.  Ind. 
Trac.  Co.  The  Louisville  &  Interurban  operates  102  miles  of  track  in  Jef- 
ferson County,  incl.  extensions  to  La  Grange  and  to  Shelbyville  in  Oldham 
and  Shelby  counties. 

REPORT. — For  fiscal  years  ending  Dec.  31: 
Cal.        Gross  Net  Other        Int.  A     Pf.Div.    Common   Balance, 

Year.  Revenue.  Earnings.  Income.  Taxes.  (5%).  Dividend.  Surplus. 
1917-53,284,985  $1,547,820  $175,000  $950,206  $137,500  S534.091  $101,023 
1916.  3,080.296  1,518.716  180.000  936,801  125,000  545.650  91,265 
1915-  2,940,501     1.414.770     180.000     922.144     125,000     545.650       1.976 

From  the  surplus  as  above  in  1917,  $101,023,  there  was  deducted  S95.000 
for  depreciation,  leaving  $6,023.  In  1916  $85,000  was  deducted  for  depre- 
ciation, leaving  $6,265. 

OFFICERS. — Pres.,  T.  J.  Miliary;  V.-P.,  A.  P.  Humphrey;  Sec.  & 
Treas.,  Samuel  G.  Boyle.— V.  105,  p.  1708,  1802,  2184. 


INDIANAPOLIS  &  LOUISVILLE  TRACTION  RY.— A  trolley  road- 

ORGANIZATION. — Incorp.  in  March  1912  in  Indiana  as  success  >r  to 
the  Indianapolis  &  Louisville  Traction  Co.,  sold  at  foreclosure  on  March  21 
1912.  V.  94.  p.  911.  Franchises  in  cities  and  towns  are  for  50  years  from 
1905;  remainder  is  on  private  right  of  way. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Common  stock  $600,000 $596,200    

Preferred  stock  $600.000 576,750    

First  mortgage  $1,500,000  g\   1912       5  g  A-O  84S.100  April  1  1942 

($100,  $500  &  $1,000) -c*tf  lint,  at  Colonial  Trust  Co.,  Pittsb.,  Trustee. 

Bonds. — Of  remaining  1st  M.  bonds  $650,200  are  for  impts.  and  extens. 
at  80%  of  cost.  Subj.  to  call  on  any  Int.  date  at  105  and  Int.  Sink,  fund  of 
2%  per  annum  began  Oct.  1  1917.  increasing  1  %  each  year  to  and  including 
April  1  1921,  then  reduced  to  1%  per  annum  thereafter. 

EARNINGS. — For  year  ending  Dec.  31  1917,  gross.  S1S5.964;  net,  after 
taxes,  $84,360.     In  1916,  gross,  $148,411;  net,  after  taxes,  S56.538. 

ROAD. — 40.9  miles  of  track  from  Sellersburg  to  Seymour.  Cars  run 
from  Sellersburg  to  Louisville  over  tracks  of  Louisville  &  Northern  Ry.  & 
Ltg.  Co.  and  from  Seymour  to  Indianapolis  over  the  tracks  of  the  Ind.  Col. 
&  South.  (Interstate  Public  Service  Corp.) .  Through  cars  from  Louisville  to 
Indianapolis  v.  err  put  into  operation  in  1908.   Standard  gauge;  75-lb.  T  rails. 

OFFICERS. — Pres.  *  Gen.  Mgr.,  John  E.  Greeley.  Scottsburg,  Ind.. 
V.-P.,  Mark  Storeu,  Scottsburg,  Ind.;  Sec.,  Nathan  G.  Eyster,  Pitts- 
burgh, Pa.;  Treas.,  Jas.  C.  Chaplin,  Pittsburgh,  Pa. — V.  100,  p.  733. 

LOUISVILLE  &  NORTHERN   RAILWAY  &  LIQHTINQ. 

Interests  Identified  with  the  Middle  West  Utilities  Co.  are  in  control. 

ORGANIZATION. — Incorporated  under  the  general  railroad  laws  of 
Indiana  In  Dec.  1905.  $916,900  of  the  $1,000,000  stock  of  the  United 
Gas  &  Electric  Co.  and  $232,950  stock  of  the  New  Albany  Water-Works 
Co.  are  deposited  under  this  company's  mtge.  Has  purchased  the  electrical 
equipment  of  the  Kentucky  &  Indiana  Bridge  Co.  and  leases  the  bridge 
for  25  years,  t litis  affording  independent  entrance  into  Louisville.  Com- 
pany does  electric  lighting  and  express  and  freight  business  in  addition  to 
passenger  business.      Road  is  mainly  ou  private  right  of  way. 

Rat  I  >y   1918  this  company's  application  for  increased  freight 

approved  by  the  Inter-State  Comm.  Comm.     V.  106, 
p.  19 

ST  I  HOND9 —      Date.        Interest.     Outstanding.      Maturity. 

Common $3,500.000- $3,u>9,000 

Pref  $1,500,000  Series  A  &  B Q-J  916,900      See  text 

First  mortgage  $2,500,000  g(   1905       6  g  J-D  500.000  Dec  1    1925 

($500  and  $1,000) c*{Int.  at  American  Tr.  &  Sav.  Bank,  Chicago. 

I     Trustee,  or  at  Eliot  Nat.  Bank,  Boston. 

Bonds. — Unissued  bonds  can  only  be  Issued  for  S0%  of  cost  or  property 
built  or  acquired.     Are  subject  to  call  at  105  and  int.     V.  82,  p.  868. 

STOCK. — The  Series  A  preT.  stock  Is  6%  cum.,  the  Series  Bis  cum.  and 
Is  entitled  to  2%  In  1906.  3%  in  1907.  4%  in  1908.  6%  in  1909  and  6%  in 
1910  and  thereafter. 

Dividends. — Dividends  from  July  1  1906  on  both  classes  or  preL  stock 
were  paid  at  rates  called  ror  up  to  April  1909,  when  %  %  was  paid  on  both 
classes;  same  amount  quarterly  since  to  April  1918. 
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ROAD. — Operates  20  miles  of  track,  Louisville  to  Sellersburg.  with  a  line 
branching  off  at  Watson  and  running  to  Charlestown.  At  Sellersburg 
connects  with  lnd.  &  Loulsv.  Trac.  Ky.  Co.,  running  to  Seymour,  where 
connection  Is  made  with  the  lnd.  Col.  &  So.  (Interstate  Public  Service  Co.) . 
thus  forming  a  through  line  between  Louisville  and  Indianapolis.  The 
line  from  Louisville  to  Charlestown  will  form  part  of  a  through  line  between 
Louisville  and  Cincinnati.     Standard  gauge.     70-lb.  T  rail. 

OFFICERS. — Pras.,  Chester  P.  Wilson,  Indianapolis;  V.-P.,  Harry 
Reid  Louisville,  Ky.;  Sec,  Ira  B.  Guthrie,  Indianapolis;  Treas.,  J.  F. 
Stratton.  New  Albany,  lnd.— V.  82,  p.  509,  886;  V.  94,  p.  1626;  V.  106.  p. 
1689.  1901. 

(1)   United  Qas  &  Electric  Co. 

ORGANIZATION. — Incorporated  in  Indiana  in  1902  and  acquired  the 
New  Albany  Gaslight  &  Coke  Co..  New  Albany  Light.  Heat  &  Power  Co.. 
Jeffersonvllle  Electric  Light.  Heating.  Gas  &  Coke  Co.  and  Jeffersonvllle 
Li"ht  &  Water  Co.  Does  entire  gas  and  electric-lighting  business  in  New 
Albany  and  Jeffersonville,  and  supplies  also  Port  Fulton,  Silver  Grove  and 
Clarkvllle.  Franchises,  45  years  in  New  Albany  and  50  years  in  Jefferson- 
ville from  1902;  in  other  towns  from  20  to  40  years.  Guarantees  the 
$250,000  first  mortgage  bonds  of  New  Albany  Street  Ry.  Co. 

Rate  Increases. — In  April  1918  the  Kentucky  P.  U.  Comm.  auth.  the  co. 
to  increase  gas  rates  at  the  Jefferson  plant  from  $1  to  SI  20  net.  An  in- 
crease of  15%  in  New  Albany  was  also  granted.  These  rates  are  to  remain 
in  effect  for  the  duration  of  the  war.     V.  106,  p.  1692. 

STOCK  AND  PONDS —      Dale.      Interest.      Outstanding.      Maturity. 

Stock  $1,000,000  ($100) -        $1,000,000    — 

First  mtge  $750,000  ($1,000)  f  1902       5  g  J-J  648.000      See  text 

gold c*Unterest  at  American  Trust  &  Savings  Bank. 

I  Chic.  Trus.,  and  at  Eliot  Nat.  Bk..  Bos. 
First  consolidated   mortgage!   1904       5  g  J-J  750,000      See  text 

$1,500,000  gold  ($500  and<  Interest  at  American  Trust  &  Savings  Bank. 

$1000)        c*L     Chic.  Trus.,  or  at  Eliot  Nat.  Bk..  Boston. 

Bonds. — $6 is. 000  first  consols  are  reserved  to  retire  a  like  amount  of 
first  5s;  and  55102,000  have  been  retired.  Both  issues  mature  serially  from 
1907  to  1942  but.  the  bonds  of  1902  mav  be  called  at  105  and  int.;  the  new 
consols  arc  callable  after  July  1  1924  at  105  and  int.     See  V.  79.  p.  2458. 

Year  end.  June  30—  1916-17.   1915-16.    1914-15.    1913-14.    1912-13. 

Gross  earnings $404,393  •$334,033  $331,595  $334,730  $317,625 

Operating  exp.  and  taxes..  283,890     218,363     230,304     221,579     202,361 

Net  earnings .$120,503  $115,670  $101,291  $113,151  $115,264 

Interest.  &c 87,682       84,648       80,859       76,728       73.454 

Balance §32,821     $31,022     $20,432     $36,423     $41,809 

OFFICERS. — Pres.,  Harry  Reid,  Louisville,  Ky.;  V.-P.,  Jas.  W.  Dun- 
bar. New  Albany,  lnd.;  Sec.  -&  Treas.,  J.  F.  Stratton,  New  Albany,  lnd. 
—  V.  85,  p.  737.  1466;  V.  106,  p.  1692. 

(a)     Louisville&  Southern  Indiana  Traction  Co. 

ORGANIZATION. — Incorp.  In  Indiana  under  the  General  Railroad 
Laws  In  1903,  and  is  successor  to  the  Southern  Indiana  Interurban  Railway 
Co.  Leases  the  New  Albany  Street  Railway  Co.  for  25  years  from  Aug.  1 
1903  (with  privilege  of  renewal  for  25  years)  at  a  yearly  rental  of  $500.  the 
int.  charges  and  taxes  and  divs.  of  4%  on  $100,000  preferred  stock.  V.  77, 
p.  769.  In  Sept.  1901  acquired  the  Highland  RR.  for  $10,000  in  bonds. 
V.  79.  p.  1643.  In  Dec.  1905  acquired  the  Jeffersonvllle  City  Ry.  See 
V.  81,  p.  1792.     Franchises  are  for  50  years;  also  permitted  to  carry  freight. 

Fares. — In  March  1918  applied  for  auth.  to  increase  fares  between  New 
Albany  and  Jeffersonville  and  between   Jeffersonville  and   Louisville  from 

5  to  10  cents  each. 

Freight  Rates. — In  May  1918  this  company's  application  for  increased 
freight  rates  was  tentatively  approved  by  the  I.-S.  C.  Comm.  V»  106,  p. 
1901. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Common  $2,000,000  ($10) —  .       $2,000,000     

Pref  6%  cum  $1,000,000  ($10) 432.480    

First     mortgage     $1,000,000  (  1903       5  g  M-S15        990,000  Sept  15  1923 

gold  ($500  and  $U000).. c*Unt.  at  Amer.  Trust  &  Sav.  Bank,  Chicago. 

I     and  U.  S.  Trust  Co.,  Louisville,  Trustees. 

New  Albany  St  Ry  $250,0001    1902       5  F-A  250,000  Aug  1   1927 

($1,000)  guar  prin  and  Int. (Int.  at  V.  S.  Trust  Co..  Louisville,  Trustee. 

Bonds. — 1st  M.  bonds  have  no  sk.  fd.,  but  aresubj.  to  call  after  10  yrs.  at 
105  &  int.  See  V.  77,  p.  769,  2339.  New  Albany  St.  Ry.  bonds  are  subj. 
to  call  on  any  Int.  date  at  105  &  Int.  and  are  guar,  by  United  Gas  &  Elec 

ROAD. — Operates  33  miles  of  track.  Including  10>S  miles  leased  from 
New  Albany  Street  Ry.  and  also  line  between  New  Albany  and  Jefferson- 
vllle, and  city  lines  in  Jeffersonville.  An  extension  to  Louisville  was  com- 
pleted in  Sept.  1905.  Has  a  contract  with  "Big  Four"  RR.  for  the  use 
of  Its  bridge  over  Ohio  River  and  with  Louisville  Railway  Co.,  allowing  its 
cars  to  enter  Louisville.  Has  erected  an  interurban  terminal  on  Third  St.. 
Louisville.     Girder  rails,  00  lbs.;  T  and  girder  rails.  75  and  77V^  lbs. 

OFFICERS.— Same  as  for  Loulsv.  &  Nor.  Ry.  &Ltg.Co. — V.lOG.p.1901. 

McALESTER,  OKLA. 

CHOCTAW  POWER  &  LIGHT  CO. 

ORGANIZATION. — Incorp.  in  Delaware  on  June  27  1916  to  take  over 
the  light  and  power  business  of  the  Choctaw  Ky.  &  Lighting  Co.  sold  at 
foreclosure  (V .  102.  p.  1539)  and  owns  all  the  $445,000  1st  M.  bonds  and 
the  entire  $600,000  capital  stock  of  the  Pittsburgh  County  Ry.,  incorp.  in 
Oklahoma  June  24  1916,  to  take  over  the  street  railway  properties. 

STOCK  AND  BONDS—      Dale.        Interest.     Outstanding.      Maturity. 

Common $1,000, 000 $1,000,000    . 

Pref  7%  cum  $250.000 250,000    . 

First  mtge  gold  ($1,000  andl    1916       5  g  M-S         1,063.000  Sept  1  1941 

$500) - c*tf  [Int.  at  Guaranty  Tr.  Co.  of  N.  Y..  trustee. 

Bonds. — Open  issue  authorized.  Impt.  fund  of  1  %  per  annum  from 
1921-1925:  1  X%  1920-1929;  1^  %  1930-1933;  l*A  %  1934-1937:2%  1938-41. 

EARNINGS. — Combined  earnings  of  the  Choctaw  Power  &  Lt.  Co.  and 
the  Pittsburg  County  Ry.  Co.  for  year  ending  Dec.  31  1917,  gross.  $294,761; 
net,  $106,384;  other  income,  $2,845;  doprec,  $29,486;  charges.  $48,494: 
surplus.  $31,250. 

ROAD.— The  Pittsburg  County  Ry.  operates  in  cities  of  McAIester  and 
Hartshorne.  and  an  interurban  line,  over  private  right  of  way.  between  the 
two  cities.  23.26  m.  of  track.  Standard  gauge;  rail.  66-70-lb.  T.  12 
passenger  cars,  7  other  cars. 

ICERS.— Pres.,  O.  N.  Mason,  N.  Y.;  V.-P.,  J.  A.  Trawlck.  Boston; 
Sec.-Treas  S.  M.  Bachman,  N.  Y.:  Gen.  Mgr.,  W.  H.  Vorce.  McAIester, 
N.   Y.  office,   71   Broadway.— V.   103.  p.  940. 

MACON,   GA. 
OEORGIA  LIGHT.  POWER  &  RAILWAYS.    (See  map  on  page  62).— 
ORGANIZATION. —  Is  a  voluntary  association  formed  under  Massa- 
chusetts laws  in  .sept.  1911.     Has  acquired  all  the  com.  stock  of  Macon  Ry. 

6  Light  Co..  practically  all  the  com.  &  pref.  stocks  of  Macon  Gas  Oo. 
$3.t  ■  the  $1,000,0001  stock  of  the  Central  Georgia  Power  Co.  and 
the  entire  capital  stork  of  the  Central  Georgia  Transmission  Co.  Also 
owns  S2.003.194  6%  securities  of  Its  constituent  companies  Issued  for 
new   • 

BONDS—      Date.        Interest.     Outstanding.      Maturity. 

$7  660  000 

Pref  $2.00  00) Q-j  500  000  A'pf'isTl  M 

1911       6  M-S  8,489  000  Sent  11941 

K"1'!  I  ..-c*&r_.  i  New  York  Trust  Co..  Now  York,  Trusi 

debs  $1,000,000    i  17      6  F-A  Bee  text  Feb,   11920 

641  150 

and  Bonds. — Pref,  shares  are  callable  at  110  and  are  pref!  as  i 

and  (livid,  rid:  are  listed  on   I'ittsbiirgh  Htoek  Kxchange.     Common  stock 

In  listed   on   the   Pittsburgh,  Chicago  and   London  stock   exchangee       The 

•i  bond!  are  reserved  under  careful  restriction* 

'('r  ■>'  Itlea  and  for  extensions  and  limits        Bonds  are 

>■■  ned  by  Qa.  i.t     P  &]  i  000 

•t  report*  are  held  i,,  (ll. 

11  retired  I  rund.     id  ,i    (  t    n   ,  ,\   rn 

lie.       •    I'M 

*'  rid,   London.      Anne  i 

nd  $100,000  I  miki' 

..i  London 

ox'  tin  r05,000  deb.  icd,  >>r  whl  00  are 

ding.     'I'M.    remaining  $670,000  are  depo  Ited  a    collateral  I 
□nana  notes  of  the  companj  .     The  debt  nturi  i  ...  L017  art  convertible  Into 
pref.  stock. 


Dividends.- — Quarterly  divs.  of  1  H  %  on  pref.  stock  were  paid  from  Jan.  1 
1913  to  Jan.  1  1915.  incl.;  none  to  Oct.  1917,  when  regular  quar.  divs.  of 
i  were  resumed. 

REPORT. — For  year  ending  Dec.  31  1917:  Interest  and  divs.,  8300,550; 
less  intl  charges,  salaries  and  expenses  and  taxes,  $229, 81o;  divs.  on  pref. 
stock,  $7,500;  surplus.  $63,235.  In  1916,  interest  and  divs.,  8249.619; 
total  deductions,  $201,705;  surplus,  $47,914.  The  combined  results  of  the 
company  and  its  subsidiaries,  with  inter-company  items  eliminated,  were: 

Cal.  Year —  Gross.      Net  (aft.  Tax).       Interest.         BaL.Sur. 

1917 $1,093,412  $544,515         $426,801  S117.714 

1916 950.  S55  487,361  399,571  87,790 

PROPERTY. — Through  controlled  companies  operates  entire  electric 
railway  and  gas  business  in  Macon;  furnishes  electric  light  and  power  in 
Macon.  Monticello,  Forsyth,  Barnesyille,  Griffin,  Jackson,  Jonesboro, 
Biob,  Thomaston  and  Hampton,  Ga.;  also  sells  a  large  amount  of  electricity 
in  Atlanta. 

OFFICERS.— Pres.,  Geo.  A.  Toby;  V.-P.,  J.  D.  Everitt;  Sec.  &  Treas., 
F.  B.  Lasher;  Asst.  Sec  &  Asst.  Treas.,  W.  E.  Fulcher. — V.  104,  p.  1382, 
1400;  V.  105,  p.  290;  V.  106,  p.  1124,  1577. 

(1)  Macon  Railway  &  Light  Co. 

Entire  common  stock  Is  owned  by  Georgia  Lt..  Power  &  Rys. 

ORGANIZATION.— Incorporated  in  Georgia  on  Oct.  23  1902  by  the 
Railways  &  Light  Co.  of  America  as  a  consolidation  of  the  Macon  Consoli- 
dated Street  Ry.,  the  Macon  Electric  Light  &  Ry.,  the  North  &  South 
Macon  Street  Ry.  and  the  Metropolitan  Street  Ry  The  city  ordinance 
permitting  the  consolidation,  passed  on  Sept.  16  1902.  granted  a  50-year 
franchise.     For  terms,  see  V.  75,  p.  733. 

Control  of  the  Georgia  Public  Serv.  Corp.  (incorp.  in  Ga.  in  May  1912) 
was  acquired  in  Oct.  1913  by  interests  friendly  to  the  Macon  Ry.  &  Lt.  Co. 
and  Central  Georgia  Pow.  Co.     V.  97.  p.  1286. 

In  June  1914  Georgia  RR.  Commission  sanctioned  the  issue  of  $700,000 
additional  common  stock,  making  the  total  $1,600,000. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $1,600,000  ($100) $900,000 

Pref  $300,000  ($100)  6%  cum 6  A-O  300.000         See  text. 

Macon  Ry  &  Lt  1st  cons  mtge  f   1903       5  g  J-J  959.000  Jan     11953 

g  $1,000,000  ($1,000)  -CtfHnt.  at  Equitable  Tr.  Co..  N.  Y..  Trustee. 
Macon  Elec  Lt  &  Ry  1st  mtgef  1899       6  g  J-J  42.500  Jan     11929 

$100,000  ($500)  gold  _c*tf \lnt.  at  Equitable  Tr.  Co.,  N.  Y..  Trustee. 

Bonds. — Macon  Ry.  &  Lt.  1st  consols  are  subject  to  call  on  any  Interest 
date  at  110  and  int.  $41,000  bonds,  $12,300  com.  and  $16,400  pref.  stock 
are  held  by  Savannah  Trust  Co.  to  retire  the  $42,500  Macon  Elec.  Lt.  & 
Ry.  bonds  remaining  out.     See  V.  76,  p.  212. 

Dividends. — 6%  per  annum  has  been  paid  s.-a.  on  pref.,  1903  to  April 
1918,  inclusive. 

ROAD. — Owns  and  operates  about  36.26  miles  of  track,  all  of  which  has 
been  re-laid  with  70-lb.  rails.     56  cars. 

EARNINGS. — For  years  ending  Dec.  31: 
Year  ending  Gross  Net  (after       Interest  on     Pref.  Div.    Balance, 

Dec.  Si —         Earnings.  Taxes).        Bonds.  &c.  (6^).         Surplus. 

1917 $559,053  $202,882         $102,043  $17,016     $83,823 

1916 496,717  108.244  98.411  17,016       52,817 

OFFICERS. — Pres.,  Wm.  H.  Felton;  V.-P.,  P.  G.  Gossler;  Sec,  R. 
Frank  Jones;  Treas.,  J.  J.  Thames  Jr. — V.  97,  p.  1286;  V.  101,  p.  694. 

(2)  Macon  Gas  Co. 

ORGANIZATION. — Incorp.  In  Ga.  in  1852.  Was  formerly  Macon  Gas 
Lt.  &  Water  Co.,  but  in  Oct.  1911  transferred  Its  water  plant  to  the  city. 
and  changed  name  to  present  title.  Controls  entire  gas  business  of  Macon 
Practically  all  the  $475,500  com.  and  $20,000  pref.  stock  is  owned  by  Ga. 
Lt.,  Power  &  Rys.     Company  has  no  bonds. 

EARNINGS.— For  years  ending  Dec.  31: 
Dec.  31  Gross  Net  (after       Interest        Preferred       Balance 

Years —  Earnings.         Taxes).        on  Notes.  Divs.  Surplus. 

1917 $168,745  $51,455  $15,810  $1,000  $34,645 

1916 134,615  42,781  12,635  1,000  29,146 

Has  3  gas  holders  and  over  54  miles  of  mains,  &c  Output  now  exceeds 
38,000.000  cu.  ft.  per  annum.— V.  93,  p.  942.  1537;  V.  99.  p.  1455. 

(3)  Central  Georgia  Power  Co. 

Georgia  Lt.,  Power  &  Rys.  owns  $3,660,000  stock. 

ORGANIZATION. — Incorp.  In  Ga.  on  March  4  1907  as  Bibb  Pow.  Co. 
and  in  Jan.  1908  changed  name  to  present  title.     Began  oper.  June  1  1911. 

STOCK  AND  BONDS —      Dale.       Interest.     Outstanding.      Maturity. 

Stock  $4. 000, 000 $4,000,000    

Mtge  $3,000,000  g   ($1,000,1    1908       5  M-N  2,856.400  May  1  1938 

$500  &  $100,  or  £  equiv-f  Empire  Trust  Co.,  New  York,  Trustee. 

alent) c*&r*.| 

Bonds. — Int.  on  bonds  is  payable  at  office  of  A.  B.  Leach  &  Co.,  Inc., 
N.  Y.,  or  Bank  of  Scotland,  London.  Subject  to  call  at  105  and  int.  for 
sinking  fund  or  any  or  all  at  company's  option  on  any  int.  dav.  Sinking 
fund  of  1%  of  bonds  out  began  in  1913.  V.  88.  p.  1199.  $143,600  bonds 
in  sinking  fund . 

EARNINGS.— For  12  mos.  ending  Dec  31: 

Year —  Gross.       Net,  aft.  Tax.  Bd.  Int.,&c.       Surplus. 

1917 - $455,158         $296,446         $218,826  S77.620 

1916 406,636  278,750  213,601  65,086 

PROPERTY. — Owns  hydro-electric  plant  with  a  capacity  of  24,000 
electric  horse  power  on  Ocmulgee  River,  near  Jackson.  Transmission 
lines  extend  to  Macon,  Forsyth,  Jackson,  Bibb,  Barnes ville,  Thomaston 
and  Griffin,  connecting  at  the  last-named  point  with  the  lino  of  the  Central 
Georgia  Transmission  Co.  (whose  entire  capital  stock  and  bonds  are  owned 
by  Ga.  Lt.,  Power  &  Rys.),  running  to  Hampton,  Jonesboro,  Monticello  and 
Atlanta.  Total  length  of  transmission  lines  (incl.  Cent.  Ga.  Trans.  Co.). 
137  miles.— V.  93.  p.  1536,  1670. 


MADISON,  IND. 

MADISON  LIOHT  &  RAILWAY  CO. 

ORGANIZATION.— Incorp.  In  Indiana  July  25  1896.  Operates  4 
miles  of  street  railway  in  Madison  and  supplies  light  and  power  to  Madison. 
North  Madison,  Hanover,  Kent,  and  rural  district.  Franchises  expire  1952. 

STOCK  AND  BONDS.  Date.        Interest.     Outstanding.       Maturity. 

Stock,  $150.000. $150,000       

First    mtge    $150,000     goldl    1912       6  J-J  117,000     July    11942 

($1,000) tf  I  Pittsburgh.  Pa..  Tr.  Co.,  Trustee 

Remaining  bonds  are  reserved  for  add'ns  and  Impts.  at  90%  of  cost. 
Sinking  fund  of  $]  ,000  per  annum  from  July  1  1917  to  1922  and  $2,000  an- 
nually thereafter,  callable  at  102 M  and  int. 

EARNINGS. —        Gross  Net  Insur.  &         Bond         Balance, 

Year  ending —  Earnings.      Earnings.         Taxes.        Interest.       Surplus. 

Dec.  31   1917.        ...$59,475         814,889         $1,925         $8,1  81.111 

Dec.  31  1916 .59.111  20.275  7,740  10.916 

Dec.  311915 53.538  16.483  6.840  8.320 

OFFICERS. — Pres..  Treas.  &  Gen.  Mgr..  M.  V.  Tennis;  V.-P.,  Chas. 
O.  Tennis;  Sec.  &  Aud..  M.  Robinson.— V.  98.  p.  1767. 

MADISON,   WIS. 

MADISON    RAILWAYS  COMPANY. 

ORGANIZATION.— Successor  In  May  1916  to  the  Southern  Wisconsin 
Ry..  for  statement  of  which  see  this  Section  for  May  1916.  Franchises 
expire  In  1932.  1938  and   L944. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.       Maturity 

Stock  $(1(1(1.0(11)  .$100) $360,000    

1st  mtge  $1,500,000  k  ($5001    1916       •'>  K  M-N  May  1   193$ 

and   $1.000) cvtftlni.  al   Wisconsin  Tr.  Oo  .   Mil*  .  trustee. 

3->.ar  notes  ($200,000)   gold      1916       6gM    \  200.1  I    1919 

($500  and  SI. OOII). c'llnt.  In  Chle.      U  Ise.  Tr.  Co..  Mllw..  trustee. 

Bonds.— Additional  bonds  may  be  Issued  for  extensions,  additions),  ate., 
for  so' ;,  ..r  cost  under  consen  atlve  restrictions.  Red.  at  102 H  and  Int.  on 
any  hit .  date  on  tio  da  a      a  sinking  and  Improi  emenl  fund  of  i 

annum  of  bunds  outstanding  begins  M:iy  l    1919  for  redemption  of 
or  Impi  The  notes  are  redeemable  al  p.ir  and  int. 

on  any  Int.  date  OO  .'<d  days'  noliee.      The  following  payments  are  required 

to  be  made  im.>  an  Improvement  fund  for  the  redemption  of  notes  or  for 
Improvements,  Ac:    May  I  1916.  $15,000;    \,.\     l   umi,   ....i  Maj   l   i 

00;    Nov.    i    L917  and  May   1    1918,  $15,000,  and   \,.%.   i    nils  aud 

1    L919,   117,000.      170.000  has   been  paid   Into  fund. 

EARN1  II  1917,  gn 

in  1916,  gross,  1300,061;  net .  afi 
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ROAD.— Owns  17  miles  of  standard-gauge  track.  Including  lines  In  Madi- 
son, and  extension  to  Pair  Oaks,  Elmslde,  Lake  Park  Cemetery  and  South 
Madison. 

OFFICERS. — Pres..  F.  W.  Montgomery;  V.-P.,  Dudley  Montgomery; 
Sec.  &  Treas.,  Warren  Montgomery;  Supt.,  D.  Montgomery. — V.  103,  p. 
320. 

MANCHESTER,  N.  H. 

MANCHESTER  TRACTION,  L1QHT  &  POWER  CO. 

ORGANIZATION.— Incorporated  In  1901  In  New  Hampshire  and  com- 
prises the  several  light,  power  and  street  railway  properties  in  and  around 
Manchester  and  the  light,  power  and  gas  property  in  Nashua.  The  com- 
pany owns  the  stock  of  the  Manchester  St.  Ry.,  Manchester  &  Nashua  St. 
Rv.  (name  changed  from  Goffs  Falls  Litchfield  &  Hudson  St.  Ry.  in  Feb. 
1907)  and  Manchester  &  Derry  St.  Ry.  In  Jan.  1918  purchased  the  water 
rights  of  the  U.S.  Bobbin  &  Shuttle  Co. 

Franchises  perpetual.  Interurban  roads  and  main  transmission  lines 
on  private  right  of  way,  except  through  cities  and  towns 

On  Oct.  9  1918  the  P.  S.  Comm.  of  New  Hamp.  auth.  the  Manchester  & 
Nashua  St.  Ry.  to  increase  Its  fares  rrom  5  to  7  cents,  effective  Oct.  16 
1916,  but  recommended  the  retention  of  existing  rates  for  school  children 
and  the  sale  of  commutation  tickets  on  a  5-cent  fare  basis. 

Stockholders  of  record  Aug.  22  1917  were  given  the  right  to  subscribe 
for  $184,000  stock  pro  rata  at  par,  making  $3,864,000  outstanding.  Pro- 
ceeds were  for  retirement  of  floating  debt,  new  construction  and  impts.,  &c. 

'in  Dec'.  1917' issued  $1,360,000  6%  coll.  trust  notes  to  refund  $1,000,000 
5%  notes  due  June  1  1918  (which  wo  have  eliminated  from  the  table),  and 
to  provide  for  certain  important  construction  and  water  power  develop- 
ments already  nearly  completed. 

STOCK —  Date.        Interest.     Outstanding.      Maturity. 

Stock  $5,000,000  ($100) Q-J  15  $3,864,000  Apr. '18.  2% 

1st  consol  mtge  (closed)  $2.-/    1901       5  g  A-O  914,000  April  1  1921 

000,000  gold  (51.000)c*nttUnterest  at  American  Trust  Co.,  Boston,  Tr. 
Manchester    &    Nashua    1st]    1906       6  g  J-D  200,000  June  1  1926 

M  gold  $300,000  ($l,000)tfllnt.  at  American  Tr.  Co.,  Boston.  Trustee 
Man  &  Derry  St  Ry  1st  mtge)   1907       5  J-D  125.000  Dec    1  1927 

$500,000  ($1,000)  guar..tf\Int.  at  American  Tr.  Co.,  Boston.  Trustee. 
First  RefM  Sink  Fund  g  $15,-\  1917       5  g  F-A  1,642,000  Aug    11952 

000,000($1.000  c*;  $5,000  r/Int.  at  American  Trust  Co..  Boston,  trustee. 
Convertible  notes  $1,500,000/    1918       6  g  J-J  1,360,000  Jan.    11920 

($500  &  $1,000)  gold c*|Int.  at  American  Trust  Co.,  Boston,  Trustee 

Bonds. — The  Manchester  &  Nashua  St.  Ry.  and  the  Manchester  &  Derry 
St.  Ry.  bonds  are  guaranteed,  prin.  &  int.,  by  Man.  Trac,  Lt.  &  Pow.  Co. 
Both  mortgages  are  closed. 

The  first  ref .  mtge.  sinking  fund  bonds  were  issued  to  retire  floating  debt 
and  provide  for  new  construction,  &c.  After  April  1921  will  become  a  first 
mtge.  on  all  property  now  owned.  $1,600,000  are  deposited  as  collateral 
to  secure  convertible  notes.  Additional  bonds  may  be  issued  for  re- 
funding and  for  acquisitions,  under  guarded  restrictions,  but  not  in  excess 
of  twice  the  par  value  of  outstanding  stock.  Sinking  fund  of  1%  of  bonds 
outstanding  on  each  Aug.  1  beginning  1919,  to  be  applied  to  purchase  of 
bonds  at  not  to  exceed  105  and  int.  Bonds  purchased  to  be  held  alive. 
Call  at  105  and  int.     V.  105.  p.  909.  „„„ 

Notes. — The  coll.  tr.  conv.  notes  are  convertible  after  July  1  1918,  or, 
if  called  for  redemption,  up  to  10  days  prior  to  redemption  date,  into  an 
equal  amount  of  1st  ref.  5%  bonds  at  a  valuation  of  92 ^  and  int.  Are 
secured  by  $1,600,000  1st  ref.  M.  bonds.  Subject  to  call,  all  or  in  multi- 
ples of  $100,000,  at  101  and  int.  on  30  days'  notice  after  July  1  1918. 
V.  105,  p.  2543;  V.  106.  p.  86. 

PROPERTIES. — The  different  roads  controlled  comprise  65.595  miles 
of  track,  as  follows:  Manchester  Street  Railway,  42.812  miles;  Man- 
chester &  Nashua  Street  Ry.,  14.335  miles;  Manchester  &  Derry  St.  Ry 
8.418  miles.  107  passenger  and  18  misc.  cars.  4  hydro-electric  plants 
present  capacity  approx.  11,500  h.  p.:  2  steam  reserve  stations  at  Man- 
chester with  a  combined  capacity  of  approx.  10.900  h.p.  and  1  steam  reserve 
station  at  Nashua  with  capacity  of  approx.  2,000  h.p.  Also  owns  water 
rights  along  the  Merrimac  River. 

Dividends. — First  dividend  of  3%  on  July  15  1901;  paid  6%  per  annum 
to  and  including  1905;  7%  in  1906;  since  8%  per  annum.  5%  extra 
dividend  in  1911-12. 

REPORT. — Of  the  Manchester  Trac,  Lt.  &  Power  Co.  and  subsidiary 
companies  for  years  ending  Dec.  31: 
Year  end.  Gross  Net  (after  Interest,     Bond  Sink-     Balance  for 

Dec.  31.     Earnings.  Taxes).  Ac.  ing  Fund.        Divs.,  Ac. 

1917 $1,590,655         $625,605         $187,455  $438,150 

1916 1,486,885  642,903  144,199  $2,250  496,454 

OFFICERS. — Pres..  E.  C.  Foster;  V.-P.  &  Gen.  Mgr.,  J.  Brodie  Smith 
Treas.,  P.  L.  Saltonstall;  Asst.  Treas.,  Robert  Haydock;  Clerk,  Edwin  F. 
Jones.— V.  105.  p.  909,  998,  1802,  2184,  2543;  V.  106,  p.  86,  396,  929. 

MARION,  ILL. 

COAL  BELT  ELECTRIC  RY. 

In  1904  passed  Into  control  of  the  St.  Louis  Iron  Mtn.  &  Sou.  Ry.  Co. 
Stock  authorized  and  outstanding,  $300,000;  par  of  shares,  $100. 

EARNINGS. — For  fiscal  year  end.  June  30  1916,  gross.  $84,190;  net. 
$20,762;  taxes,  &c,  $2,767;  Interest,  $18,553;  deficit,  $558. 

ROAD. — Operates  15.33  miles  of  track  from  Marion  to  Oarterville  and 
Herrln.     Standard  gauge.     52  to  70-lb.  T  rail. 

OFFIOEKS. — Pres.,  J.  G.  Drew;  V.-P.,  A.  Robertson;  Gen.  Mgr.. 
J.  F.  Murphy;  Sec..  F.  W.  Irland;  Treas.,  F.  M.  Hickman;  Gen.  Aud.. 
J.  G.  Llvergood,  St.  Louis;  Supt.,  H.  H.  Berry.  Illmo.  Mo. 

MARION,  OHIO. 

COLUMBUS  MARION  &  BUCYRUS  RY. 

ORGANIZATION. — Incorporated  In  Ohio  In  May  1913  as  a  reorganiza- 
tion of  the  Columbus  Marlon  &  Bucyrus  RR..  sold  under  foreclosure  per 
plan  V.  96.  p.  1488.  1839. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity 

Stock.  $350 .000 $350,000     

First  mtge.  $100.000 tf   1014       6%  g  42,000  1934 

Gen&RefM.  $350,000.  gold tf  1914       See  text.  250.000  1944 

Bonds. — The  1st  M.  6s  are  red.  at  102^  and  Int.  on  any  Int.  day. 
Remaining  $68,000  Is  held  by  trustee  pending  construction  of  power-house. 
The  Interest  on  the  gen.  &  ref.  mtge.  bonds  Is  3%  for  the  1st  and  2d 
years,  4%  3d  and  4th  years  and  5%  thereafter.  $100,000  reserved  to 
retire  1st  M.  bonds.     V.  96.  p.  1488.  1839. 

EARNINGS. — For  cal.  year  1916.  gross,  $36,808;  net.  after  taxes. 
$8,168.     In  1915,  gross,  $32,019;  net,  after  taxes.  $6,467. 

OFFICERS. — Pres..  Geo.  Wbysall;  V.-P.  &  Treas.,  Jas.  H.  Caldwell. 
Troy.  N.  Y.;  Sec.  &  Asst.  Treas..  R.  O.  Oswald. — V.  99.  p.  196.  537. 

MARION  &  SUBURBAN  RAILWAY  CO. 

Receivership. — Int.  due  Oct.  1  1909  Is  In  default.  In  Feb.  1910  Geo.  Why. 
sail  was  appointed  receiver.  Suit  has  been  brought  against  the  directors 
for  an  accounting  of  the  proceeds  of  bonds.  The  hearing  was  begun  before 
U.  S.  District  Judge  llolllster  at  Cincinnati  on  Oct.  19  1914.  V.  99,  p.  1528. 

ORGANIZATION.— Incorporated  In  Ohio  Sept.  25  1906  to  build  the 
necessary  extensions  of  trackage  to  the  local  Marlon  City  lines  demanded 
by  the  City  of  Marlon.  1  H  miles  completed;  none  In  operation;  no  work  is 
being  done. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock,  $250,000- -- $250,000    - 

First     mortgage,     $251,000./    1906       5  g  A-O  250.000  1936 

gold  ($500) (Interest  at  Cincinnati  Trust  Co.,  Trustee. 

Bonds. — Subject  to  call  after  1912  at  110.  Sinking  fund  of  $5,000  per 
annum  after  1912. 

OFFICERS.— Pres.,  Geo.  H.  Holzbog;  V.-P..  J.  G.  Webb;  Treas..  N.J. 
Oatrow;  Sec..  H.  B.  Hane.— V.  99.  p.  1528. 


III.,  besides  operating  straet  railways  In  Mattoon  and  Charleston  and  an 
Interurban  railway  between  those  two  points.  Since  Aug.  1  1912  has  ac- 
quired numerous  additional  public  service  properties  and  now  serves  138 
communities  with  an  estimated  served  population  of  325,000.  The  138 
communities  are  served  with  electricity,  7  .vith  gas,  11  with  water,  10 
with  ice,  8  with  heating  and  5  with  street  railway  service,  and  operates  the 
electric  interurban  line  between  Mattoon  and  Charleston,   111. 

Acquisition  Authorized. — In  Feb.  1918  was  auth.  by  the  Illinois  P.  U. 
Comm.  to  purchase  all  the  outstanding  capital  stock' of  the  Southern 
Illinois  Ry.  &  Power  Co.   V.  106,  p.  931. 

In  Nov.  1913  Increased  auth.  capital  stock  from  $6,000,000  ($3,500,000 
com.  and  $2,500,000  pref.)  to  $10,000,000  ($5,000,000  each).  V.  97.  p. 
1583.  In  July  1916  auth.  stock  was  further  increased  to  $7,500,000  pref. 
and  $7,500,000  common.     V.   103.  p.  406. 

In  Jan.  1918  applied  to  the  Illinois  P.  U.  Comm.  for  auth.  to  issue  $500,- 
000  bonds. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Common  $7,500,000  ($100). $6,000,000    

I'ref  6%  cum$7,500.000($100) Q-J  3.255,600    Apr  '18.  W2 

First  and  refunding  mortgage/   1912       5  F-A  10.412,000    Aug    11952 

gold  ($1,000) c*tf  {Interest  payable  In  Chicago. 

Underlying  bonds  (closed  Issues) 767.500    

Debentures 110.000  1923 

Stock. — Pref.  stock  Is  red.  at  110  and  dlv.  Has  full  voting  power.  Tax- 
exempt  In  Illinois.     Registrar,  111.  Trust  &  Savings  Bank,  Chicago. 

Bonds. — The  first  and  ref.  bonds  are  red.  at  105  on  any  Interest  date. 
Additional  bonds  may  be  issued  under  certain  restrictions.  See  V.  95,  p. 
1744.  For  security  of  bonds,  see  V.  103.  p.  1887.  Oont.  &  Comm.  Trust 
&  Sav.  Bank,  Chicago,  trustee. 

Dividends. — 6%  is  being  paid  on  preferred  stock. 

EARNINGS. — For  calendar  years: 
Years  end.       Gross  Net  after       Other        Interest     Pref.  Divs.  Balance, 

Dec.  31.     Earnings.         Taxes.        Income.    Ac.. digs.        (6%)        Surplus. 

1917 $2,448,050     $871,658     $26,338     $615,496     $194,418     $88,0sl 

1916 2,169,648       849,093       30,060       552,053        193,500     133,600 

PROPERTY,  &c — The  co.  operates  over  923  miles  or  high-tension  trans- 
mission lines,  7  central  stations,  holds  10  stations  In  reserve  and  has  con- 
tracts for  power  from  4  other  central  stations.  Total  available  capacity, 
60.000  h.  p. 

OFFICERS. — Chairman  of  the  Board.  Samuel  Insull;  Pres.,  Marshall 
E.  Sampsell;  V.-P..  G.  W.  Hamilton;  Sec.  and  Treas.,  C.  E.  Cripe. — 
V.  105.  p.  910;  V.  106,  p.  497,  931,  1036. 


MAUCH  CHUNK,  PA. 

CARBON  TRANSIT, CO.— A  trolley  road. 

ORGANIZATION. — Incorporated  In  July  1908  In  Pennsylvania  as  a  re- 
organization of  the  Carbon  Street  Ry.  sold  at  foreclosure  sale  May  16  1908. 
Property  Is  being  Improved  by  reconstruction,  new  equipment,  &c.  In- 
cluding the  development  of  Flagstaff  Park  on  Flagstaff  Mountain,  which  is 
850  feet  above  and  overlooks  the  picturesque  Mauch  Chunk 

Fare  Increase. — In  April  1918  was  auth.  to  increase  fares  from  5  to7 
cents,  new  schedule  to  remain  in  effect  during  the  war  and  18  mos. thereafter. 

STOCK  AND  BONDS —       Date.       Interest.     Outstanding.      Maturity. 

Stock  $150,000  ($50) _      $150,000    

1st  mtge  $150,000  ($100  andf   1908       5  g  F-A  150.000  Aug    1  1938 

$500)  gold c*tf  Int.  at  Mauch  Chunk  Trust  Co.,  Mauch 

Chunk,  Pa.,  trustee. 
Second  mtge   $100,000   gold/   1910       5  g  J-D  46.100  June  1  1940 

($100  andf  $500) cHfllnt.  at  Mauch  Chunk  Trust  Co..  Trustee. 

Bonds. — First  mtge.  bonds  may  be  called  at  105  and  Int. on  any  Int.  day. 
Second  mtge.  bonds  are  red.  In   any  amount  on   any  Int.  day   at  105. 

EARNINGS. — For  years  ending  Dec.  31 
Year —  Gross.  Net. 

1916 $52,871  $18,640 

1915 55.278  15.557 

1914 65.347  20.835 

1913 51.637  17.481 

Note. — Earnings  for  1915  and  part  of  1916  were  affected  by  unfavorable 
weather  conditions  and  Insufficient  power  during  changes  and  enlargement 
of  power  system  to  utilize  the  large  banks  of  cheap  fuel  owned  by  the  co. 

ROAD. — Comprises  12VS  miles  of  track;  24  cars.  Owns  about  425  acres 
of  valuable  real  estate.  Including  75  acres  on  "Flagstaff  Heights." 

OFFICERS.— Pros..  Wm.  Dods:  V.-P..  O.  H.  Lotta:  Sec.  &  Mgr..  J.  F. 
Geiser,  Mauch  Chuuk;  Treas.,  Geo.  H.  Mayer. — V.  106.  p.  1683. 


Charges  ATazes.  »  Surplus. 

$12,850  $5,790 

12.548  3.009 

11.763  9.082 

10.798  8,684 


MATTOON,  ILL. 

CENTRAL  ILLINOIS  PUBLIC  SERVICE  CO. 
Controlled  by  Middle  West  Utilities  Co..  which  see  In  our 
Industrial"  Section. 


Railway  & 


ORGANIZATION. —  Incorp.  In  Illinois  In  1902  as  the  Mattoon  City  Ry. 
and  on  Aug.  25  1910  changed  Its  name  to  the  above.  V.  91.  p.  855.  Up 
to  August  1  1912  did  an  electric  light,  power  and  heat  business  in 
Mattoon  and  an  electric  light  and  power  businoss  In  Charleston  and  Kansas. 


MEMPHIS,  TENN. 

MEMPHIS  STREET  RAILWAY  CO. 

American  Cities  Co.  (see  under  New  Orleans)  owns  86%  common  and 
<8%  preferred  stock. 

ORGANIZATION. — Chartered  In  Tennessee  on  March  28  1895  and  con- 
solidated with  the  Citizens'  St..  East  End  St..  City  &  Suburban  and  Mem- 
phis &  Raleigh  Springs  lines;  franchiser  -un  until  Nov.  1945.  The  Supreme 
Court  has  confirmed  the  co.'s  franchises  in  all  respects.  Including  the  right 
to  charge  5-cent  fare.  (Compare  V.  85,  p.  654;  V.  100,  p.  1752.)  Owns 
and  operates  the  entire  street  railway  business  of  the  city.  incl.  suburbs  of 
Blnghamton,  Raleigh  Springs  and  South  Memphis  and  a  line  to  Lake 
View,  Miss. 

In  Mar.  1913  purchased  the  property  (excluding  the  building  owned  in 
Memphis  and  the  car  barns)  of  the  Lakoview  Trac.  Co.  (sold  at  foreclosure 
In  Sept.  1912)  for  $160,000  payment  to  be  made  In  20-year  Lakevlew 
Traction  bonds  bearing  2%  int.  for  2  years,  3%  for  3  years.  4%  for  8  years 
and  5%  for  the  last  7  years.     V.  96,  p.  863. 

City  Ordinance  Not  Yet  Enforced. — On  Mar.  13  1914  Chancellor  Fentress 
granted  an  injunction  restraining  the  city  from  enforcing  a  vexatious  and 
unreasonable  ordinance  which  was  to  have  become  effective  Mar.  14  1914 
For  details  of  the  ordinauce  see  V.  98.  p.  912. 

Strike  Settlement — Agreement. — See  V.   103.  p.  6K6 

Fares. — In  Mar.  1918  applied  to  the  Board  of  City  Commissioners  for 
auth.  to  incroase  fares  from  5    to  6  cents.     V.  106.  p.  1120. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding       Maturity 

Common  $2,500,000  ($100) - $2,500,000  See  text 

Preferred  $2,500.000  5%  cuml 

($100)  rod  at  110  &  accr  divs/ 2.500.000  June'  17.  2M 

Cons    mortgage    $10,000,000/    1905       5  g  J-J  8,324.000  July    1  1945 

gold  (see  text)  closed.c*&rl  Int.  at  Central  Trust  Co.,  N.  Y.,  Trustee. 
Gen   mtge  $30,000,000  gold/    1915       6gM-N        See  text      Nov   11935 

($100  &  $1.000)-_c* tftGuaranty  Trust  Co..  N.  Y..  Trustee. 

2-year   collateral   gold   notes/   1917       G  g  M-N        1.250.000  Nov    11919 

(Si. 000)         ....  c*cpt\Int.  at  N.  Y.  Trust-  Co..  N.  Y.,  Trustee. 

One-year  notes 1917  6%  250,000  1918 

Equipment  trust 1914  6%  ^  1 .000  To  1924 

B<mds. — The  consol.  M.  bonds  are  In  denom.  of  $1,000  coupon  and  $10,- 
000  registered.  Are  not  subject,  to  call.  Sinking  fund  $25,000  per  annum. 
1910-14:  $30,000.  1915-19;  $35,000.  1920-24;  $40,000.  1925-29.  and  $50,000 
1930-45.  See  V.  82.  p  628,  1496.  $260,000  hold  alive  In  sinking  fund: 
remaining  $1. 418.000  deposited  as  security  for  coll.  gold  notes.  Mortgage 
Closed.  $512,000  gen.  M.  bonds  are  deposited  as  coll.  for  2-year  notes. 
During  life  of  notes  total  Issue  of  gen.  M.  bonds  cannot  oxceod  $650,000  ex- 
cept with  consent  of  two-thirds  of  collateral  noteholders.  Of  the  unissued 
general  mortgage  bonds.  $9,822,000  are  reserved  to  retire  the  consol.  mtge. 
bonds  and  remaining  $19,666,000  are  for  add'ns.  exts..  Ac.  under  certain 
restrictions.  Red.  at  102  ^  and  Int.  on  any  Int.  date.  V.  101.  p.  1886. 
The  2-year  co'l.  notes  due  Nov.  1  1919  were  issued  to  provide  funds  for  the 
pavment  of  $1.500000  notes  due  Nov.  1  1917.  They  are  callable  In 
whole  on  30  days'  UOtlc?  at  100^  and  Int.  Secured  by  $1,416,000  consol. 
mtge    5s  and  $512,000  Bs. 

Dividends. — On  pref.  stock  5%  was  paid  from  Issuance  up  to  and  Including 
Dec.  1914.  In  1915,  none.  In  1916.  Dec.  2H  %.  In  1917.  June.  2U%. 
None  since.  On  common,  first  div. — 1% — paid  Juno  1912.  In  1913. 
March,  1%;  Dec,  1%.     In  1914,  June,  M%\  Dec.  2M%;  none  since. 

REPORT.— For  year  ending  Dec.  31: 
Year.  Gross  Earns.  Net  aft  Taies.  <*c.   Inl.Olh.Di'duc.  Surplus. 

1917 $2,130,116  *80^  '■l''s 

1916 2.086.488  809.636  547.819  321.716 

1915 1,684.109  837.049  553.839  WJ-M 


(i(> 


ELECTRIC  RAILWAYS 


[Vol.  100. 


ROAD. — Owm   140.9  mil  •<       Kails.  (50  to   80-lb.  T  to  107-lb. 

girder.     828  pa  id   27   miscellaneous. 

[OBR8. — Pres  A  Gen  Mur..  That  11.  Tutwller;  V.-P..  I.  B 
[Yeas.,  W.  n  Burroughs;  Ami.,  L.  Lfl  Ma:  -V.  103.  D. 
1802.  2184.  236  i;  \  ,  106,  p    1126. 


MICHIGAN  CITY,  IND. 

CHICAQO  LAKH  SHORE  &  SOUTH  BEND  RY. 

ORGANIZATION.— Organized  In  Indiana  December  1901. 

No  securities  in  hands  (if  public.  All  owned  by  syndicate,  wblcb  has 
used  them  U  collateral  only . 

STOCK  AND  IIONDS —       Date.        Interest.     Outstanding        Maturity 

Oommon  $6.000.000(3100).. $5,000,000 

Pref  31.000.000  ($100)  6%  n-c 1.000.000      . 

1st  mtge  $0,000,01)0  ($1,000)1    1907       6  F-A  15       4.357.000  Auk  15  1947 

Bold tfllntereet  at  Cleveland  Trust  Co..  Trustee. 

Equipment  bonds,  gold  ($1.-1    1908       6  M-N  50.000  Past  due 

uuui c\ Int.  at  Cloveland  Trust  Co.,  Trustee. 

Bunds. —  Remaining  bonds  are  reserved   for  future  extensions  ami    Im- 
provements.    They  are  subject  to  call  at  102H  at  any  Int.  period.     Sink 
fund  of  $50,000  per  annum   began  Aug.  15  1917  for  10  years,  then  2%  of 
bunds  outstanding  until  maturity. 

EARNINGS.— For  year  end.  Dec.  31  1917.  gross  $649,311:  net,  after 
taxes,  386,680.     In  1910.  gross,  $551,468;2net,  after  taxes,  3164,216. 

KOAD. — Operates  a  total  of  70.86  miles  between  south  Bend  and  I  hi 
cago.  6  7  miles  Hammond  to  Pullman,  owned  by  Illinois  Central  Kit. 
Is  leased  to  <  'hicago  Lake  Shore  A  South  Bend.     70-lb.  T-rall. 

OFFICERS. — Chairman.  F.  H.  Ooff;  Fres.  and  Gen.  Mgr..  O.  N.  Wll 
coxeu;  Vice- Pres..  S.  H.  Tolles;  Sec.  &  Treas..  R.  R.  Alexander. — V.  86 
p.  51.  167.  420.  1528;  V.  98.  p.  386. 

MIDDLETOWN,  N.   Y. 
WALLKILL  TRANSIT  CO. 

ORGANIZATION.— Incorporated  In  New  York  on  March  30  1905  a. 
■uccessor,  under  foreclosure,  to  the  Middletown-Goshen  Electric  Ry  and 
the  Mlddletown-Bloomsburg  Elec.  Ry.  See  V.  80.  p.  1059.  1425.  Com 
pany  was  placed  In  hands  of  receiver  Oct.  1908  on  account  of  a  judgment  for 
Injuries  obtained  by  a  motorman.  but  all  Indebtedness  having  been  paid  olf 
receiver  was  discharged  April  23  1909. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding        Maturity 

Stock  $350,000  ($50) _ $350,000     .      . 

let  mtge$350. 000  gold  ($100,  j    1905       5  g  M-N  300,000  May  1  193.v. 

$500  and  $1.000) c»tfllnt.  at.  Com-w,lthTr.Co..IIarrisburK.  Trust 

Bonds. — $50,000  reserved  for  future  improvement*.  Are  subject  to  call 
after  10  years  at  105. 

EARNINGS.— For  year  ending  June?30  1917,  gross,  §09,398;  net,  after 
taxes,  $10,319;  net  corporate  deficit.  $5,211.  In  1915-16,  gross,  $73,795; 
net,  after  taxes,  S2.570;  net  corporate  deficit,  $13,339. 

ROAD. — Operates  12.84  miles  of  trade  extending  from  Middletown. 
N.  Y'.,  to  Midway  Park,  Goshen,  including  switches,  turnouts.  Ac.  Ralls 
65-lb.  T  and  80  and  90-lb.  girder.     Standard  gauge. 

OFFICERS. — Pres.  A  Gen.  Mgr..  DeWitt  C.  McMonagle;  V.-P..  Chas 
A.  Kunkel;  Sec,  J.  F.  Weiss.  Harrisburg.  Pa.:  Treas.,  \Y.  M  Oglesbv.  Har 
rlsburg.  Pa.;  Aud.,  Miss  M.  L.  Robinson.— V.  80.  p.  998.  1059.  1425.  2346 

MILFORD,  MASS. 

MILFORD  &  UXBRIDQE  STREET  RY.— Trolley. 

ORGANIZATION. —  Incorporated  In  Massachusetts  in  1901.  On  Jul* 
10  1902  consolidated  by  purchase  of  entire  capital  stock  with  the  Milford 
Ilolliston  A  Framlngham  St.  Ry.  Operates  the  Grafton  A  Upton  RR. 
(V.  104.  p.  73.  163)  from  Milford  to  North  Grafton.  15.37  miles,  and  the 
Medway  A  Dedham  St.  Ry..  21  mites. 

In  Aug.  1917  the  P.  S.  Comm.  authorized  an  Increase  in  fare  from  5  to  6 
cents,  with  morning  and  evening  workmen's  tickets  at  20  for  $1. 

STOCK  AND  BONDS —       Date.        IntertSt.     Outstanding.      Maturity 

8tock  com  $440,000  ($100) A-O  $440,000       See  text. 

Preferred  $100,000  ($100) J-J  100.000        See  text 

M.  Holl.  A  Fram.  1st  mlge'    1898       7  g  J-J  165.000  Jan     11923 

$165,000  ($1,000)  g..c*ntf  lint,  at  Aruer.  Trust  Co.,  Boston.  Trustee. 
Milford   &    Uxb   gold   bonds/    1902       7  g  J-J  335.000  Jan     1  1923 

($1,000)  gold c»ntfllnt.  at  Amer.  Trust  Co..  Boston.  Trustee 

The  above  bonds  were  originally  5s  and  fell  due  Jan.  1  1918,  but  were 
extended  to  Jan.  1  1923  at  7%. 

Dividends. — On  pref..  In  1910.  H%;  in  1911.  5%:  In  1912  and  since,  6% 
per  annum.  On  common,  in  1901  to  1903.  6%;  1904.  1H%:  1907.  3%; 
1908.  1%;  1909.  3%;  1910  and  1911.  4%;  1912.  6H%:  thereafter  to  Oct. 
1916,  5%  per  annum.     None  since. 

EARNINGS. — For  fiscal  years: 
Year  Gross       Net  (after    Deduc-     Pf.Div.   Com.Dit.      Balance 

ending —  Earnings.     Taxes).       tions.        (6%).       (5%).        Surplus. 

Dec.  31  1917..-S315.091     $48,951     $30,917     $6,000       $12,034 

Dec.  31  1916...  278.828       58.533       29.722       6,000       22,000  811 

June  30  1916...  272.318       58,026       29,924       6,000       22.000  102 

ROAD. — Owns  36  miles  of  track,  from  So.  Frainingham  to  UxbridLgo  ana 
from  Milford  to  Medway  and  Hopklnton.  Also  operates  the  Grafton  A 
Upton  RR..  from  Milford  to  North  Grafton.  15.37  miles,  and  the  Medway  A 
Dedham  St.  Ry..  21  miles.  Also  controls  Lake  Nlpmuc  Park.  60  pas- 
senger cars.  13  snow  plows  and  4  mlscell.:  134  electric  motors. 

OFFICERS. — Pres.,  D.  E.  Manson.  Boston.FMass.:  V.-P.,  &  Sec.. 
Wendell  Williams.  Milford,  Mass.jJTreas.,  J.  R.  Walker.  Milford;  Supt., 
W.  L.  Adams.  Milford,  Mass.— V.L~91  ,Lp.&463,;ia  160;  V..  105,  p.  2456. 


MILLVILLE,  N.  J. 

MILLVILLE  TRACTION.— A  trolley  road. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock  $175.000 -T $175,000 

1st  mortgage   $400,000   gold]    1894       5  g  F-A  208.000  Aug   1    1914 

($1,000  each) c*flnt.  at  Land  Title  A  Trust  Co..  Phila..  Trua. 

Bonds. — Not  subject  to  call. 

EARNINGS.— For  year  1916.  gross. '$59,110;  dof.  from  oper..  $489.  In 
1915.  gross.  $50,402:  dof.  from  oper.,  $4,365. 

ROAD. — Operates  6.47  miles  of  track  In  MUIvlUe.  0.536  miles  In  Vlneland 
and  5.541  miles  to  Township  of  Landls:  total,  12.547  miles. 

OFFICERS.— Pres..  George  Wood;  V.-Pres..  R.  D.  Wood:  Bee..  O  II 
Thomas;  Treas..  Daniel  O.  Lewis. 

MILTON,  PA. 

LEWISBURQ  MILTON  &  WATSONTOWN  PASS.  RY.— Trolley. 

ORGANIZATION.— Chartered  Sept.  3  1897.  In  1910  WhlUakor  A 
Dlehl  of  1 1 arrlsburg  purchased  control  from  the  Railways  Company  General. 

Under  contract  with  Pens,  lilt.,  the  Lewisb.  MIL  A  W&tsont.  Pans.  Ry. 
agreed  to  Install  storage-battery  cars  on  some  11  miles  of  track  between 
Montandon  and  Mlfflinburg.  and  to  operate  a  line  in  conjunction  with 
steam  use  of  that  section  of  road,  connecting  with  present  trolley  line  at 
East  Lewlsburg. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Stock   $150.000 $150.00(5    

First  mortgage  $300,000  gold)    1910       5  g  F-A  176.000  Feb    1    1940 

($500) c»/Int.  at  Land  Title  A  Tr.  Co..  Phlla..  Trustee. 

Bonds. —  Remaining  bonds  can  only  be  Issued  for  Improvements  and  ex- 
tensions at  80%  of  cost.  Sub.  to  call  as  a  whole  on  any  Int.  date  after 
Feb.   1920  at  par. 

EARNINGS.— For  12  months  end."Doc.  31  1917.  gross.  $00,352;  net. 
after  taxes,  $8,820.     In  1916Jgross,  363.080;  net,  after  3,034. 

ROAD. — 10  miles  of  track  between  points  named  In  title.  12  overhead- 
operation  cars.  2  storage  battery  cars  run  from  Montandon  to  MlfTllnbarg. 

■Pr^r.Fl^ETKSf^"l>,rel-  Joh"   F     Whither;  V.-P..  L.  G.  Brown:  Sec.  A 
rreas..  D.  L.  Dlehl;  Asst.  Sec.  A  Treas..  W.  B.  Rankin.— V.  90.  p.  1363. 


MILWAUKEE,    WIS. 

THE  WISCONSIN  BDISON  CO..  INC.    ' 

ORGANIZATION, —  tnflorp-  in  N.  V.  on  Nov.  7  1912  to  takeover  the 
North    \  Co.'s  holdings  in  Milwaukee  and  other  Wisconsin  public 

utilities      Owns  or  controls,  through  stock  ownership,  the  following 
Milwaukee  Light.  Heat  .v  Trac.  < 'o  I  North  Milwaukee  Llgh  I  A  Powei  i  o 
Milwaukee  Elec.  Kv.A  Light  Co.       i  Wells  Power  Oo. 
WIwoiinIii  Oai  A  Rlec.  Oo. 

On  Apr.   '."I   1914  the  company  fllod  a  certificate  of  Increase  of  capital 
stock  from  300,000  to  400.000  shares,  to  provide  for  conversion  of  to 
vertlble  bonds. 


8T(X'K  AND  IIONDS—      Dale. 
Stock  400.000   shares    (no  par 

Debeni   31  i"  (317600.  " 

1500  and  3100)  .----, -C*tf   1914 


Interest. 


Outstanding. 
215.000  ah. 


Maturity  . 
See  ten 


tig  M-N        6.600.000   May  l   \'ui 


Debentures  convertible  into  stock  at  $80  per  share  to  May  1  1923;  red 
at  102  on  <J0  days'  notice.     V.  98.  p.  1128. 

Dividends .—  A  dlr.  of  $1  75  was  paid  June  1  1914:  In  Dec.  1914  also  paid 
$175.  In  1915.  June.  $1  75;  Dec..  $1.  In  1916.  June.  *1  75:  Dec..  $1  75 
and  75c  extra.     In  1917.  Apr    31:  July,  60c.;  Dec.,  SI  60. 

REPORT. —  Tor  cal.  years  (combined  properties) . 
Calendar  Operating        Net  (after     Non-Op.        Interest 

Years —  Revenue*.      Tares .  <tc .) .    Revenue         Charge* 

1017 Sll.962.520     >:j.')l  0.000     $151,886     31,575.568 


Balance . 

Surnlu* 

1.592.324 

1.719.588 

1 .294.0  5  S 


1916  10.175.072       2.940.660     111.753        1.332.825 

1915 8.605.380       2.604.049       51.415        1.361.406 

Income  Account  of  Wisconsin  Edison  Co. 
Calendar  Dlvs.&Inl.   Eip..Inl.&        Net  Divi-      Balance, 

Y<nr —  Received.  raze*.         Income.  dends.    Surplus. 

1917  SI. 446.411     $617,376     $829,035     $645.000$1* 

1916  1.430.882       459.262       971.620       913.750     57.870 

1915       ...........   1  058396       457.681        600.715       591.250       9.465 

OFFICERS.  Pres.,  las.  D.  Mortimer;  V.-P.,  H.  H.  Pierce  and  Edwin 
Oruhl;  sec.  James  I- '.  Bogarty;  Treas.,  Geo.  R.  Sheldon:  Asst.  Sec.,  Robt. 
Randall;  Assi.  Treas.,  Robt.  Sealy  and  Ferdinand  Sherwood. — V.  104,  p. 
2123;  V.  105,  p.  1809;  V.  106.  p.  603.  614.  1236. 

(1)   Milwaukee  Light.  Heat  &  Traction  Co. 

The  capital  stock  Is  practically  all  owned  by  the  Wisconsin  Edison  Co. 

ORGANIZATION.— Incorp.  in  wis.  on  Dec.  14  1896.  Does  an  extensive 
street  and  intorurban  railway  and  elec.  light  and  power  business,  serving  Mil- 
waukee. South  Milwaukee,  Cudahy.  Racine.  Kenosha.  Wauwatosa.  North 
Milwaukee.  Whlteflsh  Bay.  Fox  Point,  West  AUls,  Waukesha.  Pewaukee. 
Hartlaud.  Oconomowoc,  Watertown.  St.  Martins.  Muskego  Lakes.  Muk- 
wonago.  East  Troy.  Waterford,   Rochester  and  Burlington. 

During  1916  the  Wisconsin  Edison  Co.  and  the  Milwaukee  Elec.  Ry.  A  Lt. 
Co.  returned  to  the  co.  $6,189,000  of  its  Ref.  &  Ext.  M.  bonds  and  $9.- 
000,000  of  its  capital  stock  held  by  those  companies,  in  exchange  for  $9.- 
000.000  common  stock  of  the  Milw.  Elec.  Ry.  &  Lt.  Co.  owned  by  the 
Light,  Heat  A  Traction  Co.  (Compare  V.  86.  p.  286.)  The  Ref.  A  Ext. 
bonds  returned  were  canceled  and  the  mortgage  satisfied  of  record,  and  the 
capital  stock  retained  in  the  treasury  of  the  co.  It  is  planned  to  convey 
a  large  part  of  the  property  now  owned  by  the  co.  to  the  Milw.  Elec.  Ry.  & 
Liidit  Co.,  the  remaining  property  to  go  to  the  Wisconsin  Gas  &  Elec.  Co. 
Application  to  purchase  the  properties  of  the  co.  was  made  by  the  Milw. 
El.  Ry.  A  Lt.  Co.  in  Feb.  1918 — see  that  co.  below. 

Valuation. — See  Milwaukee  Electric  Ry.  &  Lt.  Co.  below. 

Fare  Increase. — See  Milw.  Elec.  Ry.A    Lt.  Oo.  below. 

STOCK  AND  BONDS —       Date.        Interest.      Outstanding.      Maturity. 

Common  stock  $30,000,000-.    $1,000,000    

Milw  Lt  H  &  Tr  Co  1st  M  g\    1899       5  g  M-N        5,000.000  May  1  1929 

gu  $5,000,000  ($1,000)  g.c*(Int.  at  Equitable  Trust  Co..  N.  Y.,  trustee. 

1st  M.  bonds  may  be  called  at  110  on  any  int.  date.  They  are  guar., 
prin.  and  Int.,  by  endorsement,  bv  The  Milwaukee  Elec.  Ry.  A  Light  Co. 
(V.  86,  p.  1042).  Income  tax  withheld  at  the  source  at  the  rate  of  4% 
when  owned  by  a  foreign  corporation. 

ROAD. — Total  mileage,  exclusive  of  controlled  Milw.  Elec.  Ry.A  Lt.Co.. 
235.18  miles.  80-lb.  T  rail.  137  passenger  cars.  Steam  power  plant  has 
19.000  k.  w.  capacity. 

REPORT. — Fiscal  years  ending  Dec.  31: 


1917.  1916. 

Gross $2,232,388  $1,852,072 

Exoenses 1,446  121      1,021,815 

Depreciation.         74,073         124.244 
Taxes 172.539         133,166 


Other  income. 


Gross  income. 
Interest 


1917. 
$907 

3540,561 
446,774 


1916. 
8361,012 

3933,859 

586,581 


Net $539,654      $572,847        Surplus $93,787      $347,278 

Passengers  carried  in   1917,   15,552,753.  against   14,186,851   in   1916. 
OFFICERS.— Pres..  J.  D.  Mortimer;  V.-P.  A  Gen.  Mgr.,  S.  B.  Way; 

V.-P.,  Chas  F.  Pfister;  Treas.,  Geo.  R.  Sheldon:  Sec.  &  Asst.  Treas.,  Jas.  F. 

Fogartv:  Asst.  Sec.  A  Asst.  Treas..  F.  J.  Boehm.  Milw.;  Asst.  Sec.,  Robt. 

Randall,  N.  Y.     Gen.  office.  Public  Service  Bldg..  Milwaukee;  N.  Y.  office. 

30  Broad  St.,  N.  Y.  City.     V.  104.  p.  863,  1801;  V.  106.  p.  607. 

(a)  The  Milwaukee  Electric  Railway  &  Light  Co. 

ORGANIZATION.— Successor  of  Milwaukee  St.  Ry.  Co.  Jan.  29  189ot 
per  plan  in  V.  (i0.  p.  1009.  Embraces  all  the  street  railway  lines  (exeep 
approximately  15  miles  single  track)  In  Milwaukee.  Entire  common  stock 
is  owned  by  the  Wisconsin  Edison  Co.  The  company,  besides  its  street 
railway  system,  owns  and  operates  an  electric-light  and  power  system  and 
a  Central-station  steam-heat  system  in  Milwaukee.  In  April  1917  ac- 
quired the  electric  utilitv  of  the  Commonwealth  Power  Co.  and  the  heating 
Utility  of  the  Continental  Realty  Co.  and  issued  $1,450,000  Serial  5%  notes 
in  connection  therewith.     V.  106,  p.  919. 

The  railway  franchises  of  the  company  run  until  Dec.  31  1934.  V.  70. 
p.  39.     Electric-light  and  power  franchises  are  unlimited  In  time. 

Valuation. — In  Sept.  1917  the  Wise.  RR.  Comm.  submitted  its  report 
on  the  valuation  of  the  physical  properties  of  the  Milwaukee  Elec.  Ry. 
A  Lt.  Co.  and  Milwaukee  Lt.,  Ht.  A  Trac.  Co..  showing  a  reproduction 
cost  for  both  properties  as  of  Jan .  1  1914  of  $37,319,297;  capital  expenditures 
to  Jan.  1  1917,  $3,206,700;  total,  as  of  Jan.  1  1917,  $40,525,997  (not 
including  any  allowance  for  working  capital  or  going  value).  V.  105. 
p.  1309. 

On  Jan.  30  1915  the  Wise.  RR.  Comm.  rescinded  its  order  of  Aug.  23 
1912,  requiring  the  sale  of  tickets  In  packages  of  13  for  50  cents  instead  of 
25  for  SI.  On  Jan.  22  1918  Judge  E.  Ray  Stevens  in  the  Dane  County 
( Urcuil  I  Jourt  handed  down  a  decision  in  the  litigation  Involving  the  validity 
1,000  of  coupons  issued  with  tickets  during  the  time  the  order  was  in 
effect,  declaring  the  Commission's  order  to  have  been  unreasonable. 
V.  106,  p.  396 

Fare  Increase.  —This  company  and  the  Milw.  L.,  Ht.  A  Trac.  Co.  in 
Nov.  1915  petitioned  the  Wise.  RR.  Comm.  for  Increases  in  fares  and  rates 
to  insure  a  reasonable  return,  claiming  that  the  presont  rates  were  confis- 
catory in  Jan,  1917  the  Comm.  denied  the  co.'s  "emergency"  petition 
filed  in  Dec.  I'Hii  for  fare  ad  iustment  to  enable  theco.  to  place  its  employees 
on  an  8-hour  day  basis  and  to  permit  a  further  increase  in  wages  to  cover 
the  increased  cost   of  living.       V.   10(3.  p.  919. 

Rate  Increases. — V.  105,  p.  1802,  1898.  On  Oct.  24  1917  the  P.  S. 
Comm.  Issued  a  temporary  order  permitting  certain  increases  in  electric 
and  steam  \  .  ioi>,  p.  919. 

PrODO  -  In   Feb.    l'MS  applied  to  the  Wise.    RR.   Comm.  for 

audi  to  purchase  the  property,  Ac,  of  the  Milwaukee  Lt..  Heat  .ATrac.  Co. 
The  property  to  be  acquired  had  a  reproduction  cost  as  of  Deo.  31  1917  of 
312,372.362,  and  will  be  taken,  when  authority  is  received,  subject  to  the 


919 


Comm.  for  auth.  to  issue  $4, 


Outstanding . 
$9,850,000 


Maturity. 


$5,000,000  hi   5a  due  1929      v.   mo,  p.  « 

in  Feb    '"is  applied  to  the  Wise.  RR. 
000.000  bonds.     \  .   106,  p.  007. 

STOCK  AND  BONDS—      Date.       Interest. 
Common     slock     $20,000,000 

(par   1100)..    

Preferred      stock      $4,500,000 

6%  non-cuin  (par  $100) . 

The   Milwaukee   Elec   Ry  A(    1896       5  g  F-A 

Light   Oo  cons,  mtge   tS.A  Central  Trust  Oo.  N 

OOO.OOOgold  ($l.0ii())___c"(     able  at  co's  office 
The  Milw   Blec   k>    \    Light!   1906       4«  g  J-J 

Co  ref  A  ext  mice  $20,000.-4  Trust  Co.  of  America.  Now  York.  Trustee 

000  gold  c*l     Int.  at  co.'s  office.  30  Broad  St..  N.  Y. 

Gen  A  ref  mtge  S90. noil. 000'    1911        6  J-D  5.818,000      See     text 

gold  ($1,000)  Ser  "  V  <-*tf  flnt.  at  N.  V.   Bankers  Tr.  Co..  N.  Y..  Trus 
Notes,  si,  |,j0, 000  ($1,000)...   1916       5%  1.300.000      See  text. 


4.600.000  Apr  "18.  1  H 
6,500.000  Feb    1    1926 
Y..  Trustee.    Int.  pay- 
30  Broad  St..  N.  Y. 
6.728.000  Jan    1     1931 


May,  1918. 


ELECTRIC  RAILWAYS 
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Slock  and  Bonds.— The  bonds  and  the  pref.  stock  are  listed  on  the  N.  Y. 
Stock  Exch.  1st  cons.  mtge.  is  closed.  Of  the  ref.  and  ext.  bonds  ,  $o,- 
500,000  are  reserved  for  prior  liens  and  $6,772,000  are  deposited  as  collateral 
to  gen.  &  rof.  mtge.  bonds.  Bonds  are  subject  to  call  since  Jan.  1  I9it> at, 
108  and  interest.  No  sink.  fd.  See  V.  81.  p.  1724,  1792;  V.  84,  p.  508. 
Gen.  &  ref.  mtge.  falls  due  Dec.  1  1951,  except  that  in  the  event  the  co. 
has  not  acquired  a  franchise  extending  to  1954  on  or  before  Dec.  1  1SMJ.. 
the  mortgage  becomes  due  on  that  date.  Bonds  of  Series  A  are redeem- 
able on  any  interest  date  at  105  and  interest,  on  6  weeks  notice.  $1.5,228.- 
000  are  reserved  for  prior  liens;  remaining  $70,967,000  are  for  extena. .  impts. 
and  acquisitions,  at  80%  of  cost  thereof  under  certain  restrictions.  No 
sinking  fund.  See  V.  93.  p.  1787.  Bonds  listed  on  N.  Y.  Stock  Exchange. 
$6,772,000  ref.  &  ext.  bonds  pledged  as  collateral  for  the  gen.  &  ref.  bonds. 

Notes.— Are  secured  by  $1,000,000  gen.  &  ref.  bonds.  They  mature 
$150,000  on  each  July  1  to  July  1  1926.     $150,000  have  been  paid  off. 

Dividends.— Regular  quarterly  dividends  of  1H%  have  Deen  paid  on 
the  pref.  since  Feb.  1900. 

ROAD.— Total  track  operated.  180.38  miles,  of  which  168.28  miles 
owned  and  27.51  miles  leased.  Steam  power  plants  have  aggregate  capacity 
of  77.650  k.  w.     574  passenger  cars. 

REPORT. — Fiscal  year  ending  Dec.  31  (1917  report  in  V.  106.  p;  919) 


1917. 

Gross $7,968,192 

Expenses 4,687,713 

Deprec'n,  &c_      593,678 
Taxes 557,347 


191 

56.961,151 

3,628,145 

865,898 

437,280 


1917.  1916. 

Gross  income.$2.237,582  $2,107,001 

Interest 931,362        759,394 

Preferred  divs.      270,000        270,000 
Common  divs.  1.034,250     1.058,875 

Surplus $1,970        $18,732 


New  Subsidiaries . — Because  of  a  decision  of  the  Supreme  Court  holding 
that  suburban  lines,  as  railways,  are  amenable  to  the  Minnesota  4%  gross 
earnings  tax.  It  was  decided  in  Mar.  1910  to  incorporate  The  Minneapolis 
&  St.  Paul  Suburban  RR.  ($1,000,000  stock,  incroased  to  $3,000,000  In 
Jan.  1911;  debt  limit  was  also  Increased  to  $10,000,000;  V.  92,  p.  187). 
The  Mlnnetonka  &  White  Bear  Navigation  Co.  ($250,000  stock)  and  The 
Rapid  Transit  Real  Estate  Corp.,  $15,000  stock,  and  to  re-arrange  matters 
so  that  the  suburban  lines,  the  steamer  lines  and  the  hotels,  parks.  Sec,  of 
the  company  might  be  handled  separately  for  taxation  and  accounting  pur- 
poses.    V.  90,  p.  850. 

Franchise  and  Fares. — The  horse  car  franchise  granted  to  the  St.  P.  City 
Ry.  Co.  by  the  City  of  St.  Paul  is  without  limit.  The  ordinance  to  use 
electricity  expires  partly  in  1937  and  partly  in  1939.  On  Aug.  24  1907 
Judge  Lochren  of  the  U.S.  Circuit  Court  granted  a  permanent  Injunction 
against  enforcing  the  ordinance  of  Feb.  18  1907  requiring  street  railways  to 
sell  six  fares  for  25  cts.  (see  V.  85,  p.  532).  On  Jan.  3  1910  U.  S.  Supreme 
Court  affirmed  the  decision  of  Judge  Lochren.  This  decision  sustains  the 
company's  claim  to  the  right  to  charge  5-cent  fates.  V.  90,  p.  111.  The 
Minueap.  St.  Ry.  franchise  expires  in  1923.  On  Dec.  7  1916  the  Minneap. 
St.  Ry.,  complying  with  the  resolution  adopted  Nov.  17  1916  by  the  Minne- 
apolis City  Council  submitted  a  tentative  ordinance  for  a  new  franchise 
superseding  the  present  franchise,  which,  if  acceptable,  will  be  submitted 
to  vote  of  the  people.  Under  its  terms  the  company  is  to  receive  a  sum 
equal  to  7%  per  annum  upon  the  total  capital  value,  plus  approved  addi- 
tions since  Jan.  1  1916,  the  remainder  of  the  surplus  earnings  to  be  divided: 
(a)  until  July  1  1923,  equally  with  city;  (ft)  thereafter,  75%  to  city.    City  to 


Net -.$2,129,454  $2,029,828 

Other  income.       108.127  77,173 

Revenue  passengers  carried  in  1917,  115,626,143,  against  107,528,091  in 
1916;  transfer  passengers,  47,232,242,  against  44,655,506. — V.  10b,  p. 
396,  602.  607.  822,  919,  1124. 

(b)  Wisconsin  Qas  &  Electric  Co. 

ORGANIZATION.— Succeeded  in  1912  the  Racine  Gas  Light  Co.  In- 
corp.  In  Feb.  1867)  and  acquired  the  Kenosha  Gas  &  Electric  Co.  and  Ke- 
nosha Electric  Ry.  Does  entire  gas  business  In  Racine,  Kenosha,  South 
Milwaukee,  Cudahy  and  Watertown;  the  entire  electric  lighting,  power  and 
street  railway  business  in  Kenosha,  and  the  electric  light  and  power  busi- 
ness in  Watertown.  Burlington,  Lyons,  Springfield,  Johnsons  Creek,  Jef- 
ferson Junction,  Menominee  Falls.  Lannon,  Corliss,  Clyman  and  Thlens- 
vllle.  and  wholesales  power  for  supply  to  Fort  Atkinson.  Lake  Mills,  White- 
water, Palmyra,  Lake  Geneva,  Delavan  and  Elkhorn.  Electric  light  and 
power  business  In  Kenosha  is  done  under  indeterminate  permit.  Franchise 
For  street  railway  extends  until  1952.  The  company  has  the  right  to  con- 
duct its  gas  business  either  under  an  indeterminate  permit  or  under  the 
special  (perpetual  and  exclusive)  franchises  originally  granted. 

In  July  1915  increased  auth.  common  stock  from  $1 .000,000  to  $1 ,7o0.000 
and  issued  $657,500  of  the  new  stock  to  acquire  the  Watertown  Gas  &  Elec. 
Co.  and  the  Burlington  Elec.  Lt.  &  Pow.  Co.  (both  controlled  by  the  Wis- 
consin Edison  Co.)  and  to  discharge  $162,000  floating  debt  incurred  in  mak- 
ing additions  and  betterments. 

Rates. — On  Oct.  9  1917  was  auth.  by  the  Wise.  RR.  Comm.  to  increase 
heating  rates  in  Kenosha,  effective  Sept.  15  1917.  from  20  cents  to  27 H 
cents  per  square  foot  of  radiation  per  year. 

STOCK  AND  BONDS —      Dale.      Interest.     Outstanding.       Maturity. 

Com  stock  $1,750,000  ($100) $1,747,500    

Pref  cum  $1,600,000  ($100) 6%  376.700 

First  mortgage  gold   ($1.000(    1912       5  g  J-D  3.027,000  June  1  19o2 

&    $500)      ..   c* {Int.  payable  at  office  of  co.  in  N.  Y.    Harris 

[     Trust  &  Savings  Bank,  Chicago,  Trustee. 
Watertown  Gas  &  Elec  1st  M  I    1905       5  J-D  130,000    June  1  1921 

$300,000     gold.     Red     atjlnt.    at    Bank    of    Watertown.     Wisconsin 

102H I     Trust  Co.,  Milwaukee,  Trustee. 

Bonds. — Additional  1st  M.  bonds  may  be  issued  only  for  80%  of  cash  cost 
of  permanent  impts..  &c.  when  the  annual  net  earnings  are  1V£  times  the 
int.  charge,  incl.  bonds  to  be  issued.  Bonds  red.  at  105  and  int.  since 
June  1  1917.  $30,000  of  the  Watertown  G  *c  E.  5s  reported  outstanding 
are  held  in  treasury.  Are  callable  at  102 J^  and  int.  on  any  int.  date. 
Income  tax  withheld  at  the  source  at  the  rate  of  4%  when  owned  by  a 
foreign  corporation. 

EARNINGS. — For  year  ending  Dec.  31: 

Year —  Gross.       Net  (.after  Tax.)  Oth.  Inc.       Interest.         Surplus. 

1917 $1,510,679         $310,246  $31,008         $181,695         $159,559 

1916 1,143,791  293.495  25.549  139,559  179.485 

1915 950,737  255.900  15,416  137,766  133.550 

PROPERTIES. — Miles  of  single  track,  7.851; miles  or  gas  mains.  203: 

OFFICERS. — Pres..  J.  D.  Mortimer;  V.-P.,  S.  B.  Way;  Sec.-Traas.. 
F.  J.  Boehm;  Asst.  Sec,  J.  F.  Fogarty;  Asst.  Treas.,  Robt.  Sealy;  Gen. 
Mgr.,  V.  E.  Callonder;  Aud.,  E.  Jorgensen.  V.  102,  p.  1352;  V.  103p. 
1432;  V.  104.  p.  1806.  

WISCONSIN  TRACTION.  LIGHT.  HEAT  &  POWER  CO. 

ORGANIZATION. — This  company  was  Incorporated  at  Milwaukee  in 
Mar.  1900  with  a  nominal  capital  of  $10,000  (since  Increased  to  $1 ,000  000) . 
for  the  purpose  of  uniting  certain  properties  in  the  Fox  River  Valley. 
Secured  control  of  the  Fox  River  Valley  Electric  Ry.  and  the  Appleton 
Electric  Light  &  Power  Co.,  and  has  consolidated  them.  In  Sept.  1904 
purchased  entire  capital  stock  of  the  Fox  River  Valley  Gas  &  Electric  Co. 
and  guarantees  its  bonds,  prin.  &  int.     See  V.  79,  p.  787,  1267. 

In  Mar.  1914  the  Wisconsin  Supreme  Court  sustained  the  State  RR. 
Comm.  in  holding,  in  company's  suit  against  the  city  of  Menasha,  that  the 
city  cannot  do  a  commercial  lighting  business  In  connection  with  its  own 
street-lighting  service  without  the  necessary  authority  from  the  Commission 
V.  98.  p.  764. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Stock  $1,000,000  ($100) Q-J  $699,400       Sec  text 

First  mtge  ($3,000,000)  $1.-1   1901       5  g  J-J  1.500.000  July  1  1931 

000  gold  no  sink  fund  — c*/Int.  at  First  Trust  Co.,  Mllw..  Trustee. 
Fox  River  Valley  first  mtgel    1901       5  g  A-O  350.000  April  1  1921 

$350,000  ($1,000)  gold-.-CjMerchants'  Loan  &  Trust  Co..  Chic,  Trust. 

Bonds. — Entire  issue  of  Wisconsin  Traction,  Light,  Heat  &  Power  Co. 
bonds  may  bo  called  on  any  Interest  date  at  110  and  interest.  Tbe  Fox 
River  Valley  bonds  are  subject  to  call  at  105  and  Int. 

Dividends. — In  1914  and  since  to  Jan.  1918.  5%  per  annum. 

EARNINGS. — For  years  ending  Dec.  31: 
Year —  Gross.       Netiaft.Tax.).  Oth.  Inc.   Interest.  Divs. (5%) Surplus. 

1917 $665,741         $130,094       $11,045     $95,749     $34,940     $16,450 

1916 495.447  168,571         10,385       78,484       34,940       65,532 

ROAD. — Operates  15.82  milos  or  track,  connecting  Neenah,  Menasha. 
Appleton  and  Kaukana,  3.57  miles  locally  In  the  city  of  Appleton  and  1 .76 
miles  sidings  and  turnouts;  total,  21.15  miles.  Also  furnishes  electric  light 
and  power  and  gas  to  Appleton,  Neenah  and  Menasha. 

OFFICERS. — President.  John  I.  Beggs;  VIce-Pres.,  Chas.  F.  Pfister* 
Mllwauken;  Sec.  &  Treas..  A.  K.  Ellli.— V.  91.  p.  96.  1770;  V.  98.  p- 
764;  V.   101.  p.  1093. 

MINNEAPOLIS,  MINN. 

TWIN  CITY  RAPID  TRANSIT.— An  electric  road. 

ORGANIZATION. — Organized  under  the  laws  or  the  State  of  New  Jersey 
Jane  3  1891  and  by  virtue  of  Its  stock  ownership  of  the  underlying  com- 
panies (to  wit,  Minneapolis  St.  Ry.  Co.,  The  St.  Paul  City  Ry.  Co.,  the 
Minneapolis  Lyndalo  &  Mlnnetonka  Railway  Co.  and  The  Minneapolis 
&  St.  Paul  .Suburban  Kit.  C'o.)  controls  the  entire  street  railway  systom 
of  Minneapolis,  St.  Paul,  Stillwater,  and  lines  to  Excelsior,  Tonka  Bay  and 
Deephavon  at  Lake  Mlnnetonka.  In  1906  absorbed  the  North  Side  Street 
Ry.  (Robblnsdale  lino)  and  the  St.  Louis  Park  line;  V.  83,  p.  1472.  In 
1905  articles  of  Incorporation  were  amended  so  as  to  make  the  charter 
perpetual.     V.  80,  p.  1914. 

Settlement  with  City  of  St.  Paul. — For  decision  as  to  right  to  build  new 
lines  In  St.  Paul,  see  V.  79.  p.  271,  2087,  and  Tor  settlement  with  Olty  of  St 
Paul  by  which  the  city  relinquishes  Its  right  or  appoal  rrom  this  decision  and 
the  company  agrees  to  pay  into  the  city  treasury  real  and  personal  property 
taxes,  equal  to  at  loast  6%  or  gross  earnings;  see  V.  80.  p.  1175. 

On  Oct.  23  1914  the  Minnesota  Supreme  Court  sustained  the  validity 
of  an  ordinance  passod  by  tho  Olty  Council  In  May  1910  ordering  the  St 
Paul  Olty  Ry.  to  construct  a  car  line  on  St.  Clair  Ave.,  branching  from 
West  Seventh  St.     V.  99.  p.  1301.  B 


have  the  right  to  purchase  the  property  on  one  year's  notice.    V. 103, p. 2343. 

Valuation  of  Minneapolis  Street  Ry. — For  reports  on  valuation  of  property 
in  connection  with  franchise  matters,  see  V.  105,  p.  1523,  2185;  V.  106 
p.  716. 

Wages  and  Strikes. — Wages  were  increased  10%  Oct.  1,  1917,  but  the  co. 
nevertheless  had  a  number  of  strike  troubles  of  short  duration  from  trivial 
causes  in  that  and  the  immediately  succeeding  months. — V.  105,  p.  1420. 
1618,  2367. 


STOCK  AND  BONDS- 
Twin  City  Rapid  Transit — 

Com  $22,000,000  ($100) 6  Q-J 

Pref  cum  $3 .000 .000  ($  100) .   1895       7  Q-J 
Minneapolis  Street  Railway  Co. — 

lstconMg$5,000,000.c*cpt  1889 
St  Paul  City  Railway  Co — 

First  mtgeon  real  estate  and)    1882       6  g  A-O 


Date.       Interest.     Outstanding.     Maturity, 

$22,000,000  Apr '18.  1% 
3,000,000  Apr '18,  IK 

5  g  J-J  15     5.000,000  Jan  15  1919 

224,000  April  1  1932 
horse-car  franchise. _cpt (Exchangeable  at  105  for  rirst  consolidated. 

First  consol  mtge  gold.. cpt  1884       6  g  A-O  456,000  Oct    1    1934 

Cable  con  gold(see  text)  cpt  1887  5  g  J-J  15  3.708.000  Jan  15  1937 
Minneapolis  &  St  Paul  Suburban  Ry — 

1st  M  g  $500,000  guar  byl    1899       5  g  M-S  500,000  Sept  1  1924 

TwCy  R  T&StP  Cyc*cpt /Interest  at  Central  Trust  Co. ,  N.  Y. ,  Trustee 
Minn  Street  &  St  Paul  City  Ry — 

Joint  con  mtge  $10,000,0001    1903       5  g  A-O       10,000,000  Oct    1    1928 
($1,000)  gup  &  I. _c*cpt (Central  Trust  Co.  of  New  York,  Trustee. 
Real  estate  mortgages 6%  375,000  1918 to  1923 

All  bonds  are  for  $1 ,000  each,  and,  with  the  exception  or  the  Minneapolis 
&  St.  Paul  Suburban  Ry.  and  the  joint  issue  or  1903,  Interest  Is  payable 
at  Farmers'  Loan  &  Trust  Co.,  New  York.  Company  pays  Federal  Income 
tax  on  above  issues. 

Stock. — Stock  listed  on  N.  Y.  Stock  Exchange. 

Bonds. — The  Minneapolis  Street  Railway  Co.  jointly  and  severally  with 
the  Minneapolis  Lyndale  &  Mlnnetonka  Railway  Co..  issued  $5,000,000  5% 
30-year  first  mortgage  and  first  consolidated  mortgage  gold  bonds.  See 
statement  to  New  York  Stock  Exchange  In  June  1895.  The  consols  are 
also  listed  In  London.     V.  60.  p.  1149. 

The  St.  Paul  City  Railway  Co.  has  Issued  $3,708,000  5%  50-yr  cable  con- 
solidated bonds,  and  may  Issue  $680,000  now  held  by  the  Farmers'  Loan  & 
Trust  Co.,  trustee,  to  redeem  the  $680,000  prior  lien  bonds;  limit  fixed  by 
this  mtge.  Is  $4,388,000,  and  no  further  underlying  bonds  can  be  put  out. 
V.  77.  p.  2281.  Part  of  chese  cable  consols  ($1,138,000)  is  guar.  (p.  &  I.) 
by  end.  of  Twin  City  Rapid  Transit  Co.  See  statement  to  N.  Y.  Stock 
Exch.  in  June  1895,  V.  60,  p.  1150.  Or  the  1st  consols,  mtge.  of  the  St. 
Paul  City.  $224,000  are  held  by  the  Farmers'  Loan  &  Tr.  Co.  to  be  ex- 
changed for  the  $224,000  first  mtge  bonds 

The  Minneapolis  Street  Ry.  &  St.  Paul  City  Ry.  consolidated  mortgage  of 
1903  Is  a  joint  Issue  of  the  Minneapolis  Street  Ry.  and  the  St.  Paul  City  Ry. 
Guaranteed,  prin.  and  Int.,  by  endorsement,  by  Twin  City  Rapid  Transit 
Co.    see  V.  77.  p.  2281  and  2340). 

Dividends. — On  preferred  is  paying  7%  per  annum.  First  dividend  of 
1%  was  paid  on  the  common  stock  In  Aug.  1899;  In  1900.  3%;  In  1901.  4%; 
1902  to  1909  incl  ,  5%  per  ann  ;  1910  to  1917  incl  ,  6%  per  annum  In 
1918,  Jan  ,  1!^%;  Apr.,  1%. 

ROAD. — On  Dec.  31  1917  comprised  451 .38  miles  single-track  equivalent. 
Including  four  interurban  lines  connecting  the  business  centres  of  Minne- 
apolis and  St.  Paul,  an  interurban  line  of  22  miles  connecting  St.  Paul  and 
Stillwater,  and  lines  to  Lake  Minnetonka.  Standard  gauge.  On  the  prin- 
cipal streets  of  the  cities  90-lb.  T  rail  with  welded  Joints. 

Power. — The  company  leases  water-power  at  St.  Anthony's  Falls  (ca- 
pacity 22,000  h.  p.),  which  power  Is  now  used  In  conjunction  with  power 
generated  at  new  steam  power  plant  to  run  the  entire  railway  system  in 
both  cities.     See  V.  64.  p.  704. 

ANNUAL  REPORT.— Report  for  1917  was  in  V.  106.  p.  493. 

Year  end.  Dec.  31—  1917.  1916.  1915.  1914. 

Revenue  pass,  carried. .199,621, 160  199,848,096  185.654,985  184,352.963 
Transfer  pass,  carried..  73,678,873  74,425,935  69.259,767  66,742,000 
Receipts  from  transp'n.$10,119,755  $10,130,113  $9,401,233  $9,227,602 
Rects.fromoth.sources.  87,958  84.366  76,658  72.043 


Total  receipts $10,207,713  $10,214,479 

Operating  expenses 6.723,520       6.254,643 


Net  earnings $3,484,193 

Interest,  taxes,  &c 1,908,921 

Miscellaneous  debits 37,222 

Divs.  on  pref.  stk.  (7%)  210,000 

Divs.  on  com.  stk.  (6%)  1,320,000 


$3,959,836 

$1,695,655 

26,633 

210,000 

1.320.000 


$9,477,891 
6.064.628 

$3,413,263 

$1,680,297 

20,691 

210,000 

1,319.916 


$9,299,645 
5,832.182 

$3,467,463 

$1,579,822 


210.000 
1.250,514 


Balance,  surplus $8,050        $707,548        $182,359        $427,127 

LATEST  EARNINGS. — For  3  months  ending  Mar.  31: 

3  Mos.  Gross.  Expenses.  Net.       Int.,  Taxes,  Ac.    Surplus. 

1918-. $2,457,390     $1,881,090         $576,300         $466,130         $110,170 

1917 2,641,912       1,799.459  842,453  435,069  407,384 

OFFICERS. — Pres.,  Horace  Lowry;  1st  V.-P..  E.  W.  Decker;  2d  V.-P.. 

John  R.  Mitchell;  3d  V.-P.  &  Sec,  A.  M.  Robertson;  Aud.,  D.  J.  Strouse; 

Treas.,  E.  A.  Crosby;  Gen.  Mgr.,  Foster  Haunaford. — V.  105,  p.  1523. 

1618,  2095,  2185.  2367;  V.  106,  p.  493.602,  716.  1037. 

MINNEAPOLIS  ST.  PAUL  ROCH.  &  DUBUQUE  ELEC.  TRAC.  CO. 

— Commonly  known  as  "Dan  Patch  Elec.  Line."     Operates  a  unit  power 
car  system. 

Receivership. — Charles  P.  Bratnober  of  Minneapolis  was  appointed 
receiver  on  July  20  1916  to  protect  holders  of  stock  and  bonds  In  tne  event 
of  a  reorganization  as  a  result  of  the  death  of  M.  W.  Savage,  Pros,  or  the 
company. — V.  103,  p.  406.  He  was  succeeded  by  O.  K.  Warner  on  Oct. 
31  1917.— V.  105.  p.  1898. 

Foreclosure  Proceedings. — On  Dec  23  1916  tho  company's  property  was 
ordered  sold  at  foreclosure  under  the  1st  M.  ($1,000,000  bonds  pledged  as 
collateral  to  3-yoar  notes.)  V.  103.  p.  2429.  Proporty  was  offered  for 
sale  on  June  28  1917.  but  no  bids  were  received,  v.  nv>,  p.  73.  on  Dec. 
IS  l<)17  the  property  was  again  offered  for  sale  and  that  portion  of  tho  lino 
extending  from  a  poinl  near  the  Minnesota  River  to  a  Junction  with  the 
Luce  lino  near  Glenwood  Park,  11  miles,  was  purchased  by  a  committoe  of 
holders  of  the  co.'s  Collnt.  Trust,  notes  for  $100,000,  the  upsot  price.  No 
bids  were  received  for  the  remainder  of  the  line. 

\  reorganization  committee  consisting  of  w.  (,.  Harris,  j.  n.  Irwin, 
W.  F.  Roche  and  P.  3..  Benham  was  in  April  1918  soliciting  subscriptions 
to  a  fund  of  $260,000  to  be  used  In  the  purchase  and  reorganization  of  tho 
14-mlle  line  above  mentioned  and  the  line  between  Mine  ad  North- 

field.     V.    106,  ]>•    1797.  ,         „  ,  .  „ 

A  bondholder's  committee  has  been  formod  with  C.  T.  Jaffray  of  Minne- 
apolis as  Chairman.  On  Aug.  26  1916  tho  receiver  was  auth.  to  Issue 
$100  000  receiver's  certificates  to  take  care  or  obligations  thon  existing  or 
shortly  expected  to  arise.     See  V.  103.  p.  sn 

■'ii  Nov.  13  1917  Judge  Wi.bur  V.  Booth. 
on  petition  of  the  Continental  >v-  Commercial  Tr.  \-  sav.  Bank  of  Chicago, 
ordered  the  receiver  to  distribute  ?I3.'>.000  among  holders  of  tho  collateral 
notes.     V.  105.  p.  1999. 
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ELECTRIC  RAILWAYS 
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ORGANIZATION. — Incorp.  on  June  10  1907  tu  Maine  to  construct  a 
line  300  mlloN  long  connecting  Minneapolis  and  St.  Paul.  Minn.,  and  l)u- 
bu<iue.  la.  1  j  miltvs  of  road  between  Minneapolis  and  Northfleld.  Minn. 
in  operation  (3  mtlea  of  which  is  on  private  right-of-way  in  Minneapolis), 
brlnxlnx  passenger  and  freight  cars  Into  the  leased  Minneapolis  termini  I 
(see  Electric  Sbon  Line  Terminal  Oo.  In  V.  100,  p.  1832).  The  lease  of  the 
Chicago  Oreal  Western  RR.'s  line  extending  from  Handolph  to  Mankatu. 
Minn..  67  miles,  was  canceled  Feb,  l  1916. 

The  notes  of  1015  were  Issued  to  provide  funds  to  complete  the  line 
Into  Minneapolis  terminal  and  add  to  equipment.  Minneapolis  Trust 
Co.  Is  trustee  of  the  Indenture  of  collateral  trust. 

STOCK  AND  BONDS.—     Date.        Interest.     Outstanding.      Maturity. 

Common  $15.000.000 $4,951.800 

Pref  $10,000,000  6%  non-cum 3,332,400 

3-year  notes  ($500  &  $1,000)..   1915       6  J-J  750.000  Jan     11918 

1st  M  30-year  bonds 6%  See  text        

Receivers  certlficar.es 1916       100,000 

$1,000,000  1st  M  .  30-yr.  5%  bonds  are  pledged  as  collateral  forthe'notes. 
Oont.  &  Comm.  Trust  &  Savings  Bank,  Chicago,  trustee. 

Slock. —  Preferred  stock  Is  redeemable. 

OFFICERS.— Pres.  &  Treas.. ;  V.-P..  O.  N.  Boynton   St. 

Paul.  Sec.   M.   11.    Boutelle. —  V.   103    p.  406.  844.  2079,  2429,  2343;  V. 
105.  p.  73,  1420.  1898,  1999,  2094,  2466;  V.  10(1.  p.  1707. 


MOBILE,  ALA. 

MOBILE  LIGHT  &  RAILROAD.— Trolley. 

ORGANIZATION. — A  consolidation  on  Sept.  1  1901  of  the  Mobile  Light 
&  Railroad  and  the  Mobile  Street  RR.;  the  franchises  of  both  companies 
were  extended  on  Sept.  12  1901  to  March  12  1955.     See  V.  73.  p.  616. 

In  July  1906  the  Mobile  Illuminating  Co.  purchased  the  electrlc-llght 

Elant  of  the  company  and  under  contract  of  purchase  pays  to  the  Mobile 
t.  &  RR.  70  semi-annual  payments  of  $11,464. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Stock  $2,250,000  (par  $100). $2,250,000  Apr  '18.  1% 

First  mtge  gold  ($1.000).ntf(    1897       5  g  J-D  311 .000  July  1  1937 

\Int.  at  Farmers'  Loan  &  Trust  Co..  N.  Y. 

Mobile  Street  RR  first  mtge]    1893       6  g  M-N  254.000  May  1  1923 

gold  $300.000 c*ntf  [Farmers'  Loan  &  Trust  Co..  N.  Y.,  Trustee. 

_  ,  J  Interest  at  National  City  Bank,  New  York. 

Consolidated  mortgage,  goldl    1901       5  g  M-S         1.185.000  Sept  1  1941 

($1,000)  $2.250.000. _.c»tf /Interest  at  New  York  Trust  Co..  N.Y..Trus. 

Bonds.—  Of  the  $2,250,000  mtge.,  $625,000  are  reserved  for  prior  liens. 
$29,000  are  in  treasury,  $291,000  are  In  Trust  Fund  and  $120,000  have 
been  retired.  $14,000  1st  M.  M.  L.  &  RR.  Co.  bonds  are  in  treasury  and 
$-15,000  have  been  retired.  $16,000  M.  S.  RR.  bonds  are  in  treasur'v  and 
$30,000  have  been  retired. 

EARNINGS.—  Gross  Net  (after  Fixed  Balance. 

Calendar  Year.  Earnings.         Taxes).  Charges.  Survlus. 

}§£ $^-5U         $155,423         $115,358        $  40.065 

1916-- 510.178  181.611  114.973  66.638 

Dividends.-—  Initial  dividend—  K  %—  Aug.  1  1909:  In  1910.  H%:  in  1911. 
2K%;  in  1912,  1H%:  in  1913.  2%:  In  1914.  3%;  in  1915.  2%;  in 1916.  3% 
in  1917.  2%.     In  1918,  April,  1%.  «.  o/0. 

ROAD.  &c. — Owns  59  miles  of  track  In  Mobile  and  extensions  to  Maga- 
zine Point,  Spring  Hill.  Whistler  and  Monroe  Park.  Company  also  owns 
"Monroe  Park"  and  water  power  and  260  acres  of  land  adjoining. 

OFFICERS.— Pres.  &  Gen.  Mgr.,  J.  H.  Wilson;  V.-P..  O.  D.  Willough- 
by;  Sec.  &Aud..M.W.  Glover;  Treas..  C.  White  Spunner. — V.  86.  p. 1529 


MONMOUTH,  ILL. 

ROCK  ISLAND  SOUTHERN  RAILROAD. 

Was  leased  to  the  Rock  Island  Southern  Railway  (now  Miss.  Valley  Rv- 
&  Power  Co.)  from  Feb.  1  1913  to  Dec.  31  1913.  on  which  date  lease  was 

ORGANIZATION. — Incorp.  In  1906  under  Steam  RR.  Act  of  Illinois. 
Operated  by  electricity  for  passengers  and  steam  for  freight.  Franchises 
in  Monmouth  are  for  20  years. 

Application  for  a  receiver  by  the  original  promoters  of  the  road  was  de- 
nied In  Sept.  1915.     V.  101,  p.  1014. 

Bondholders'  Committee. — B.  J.  Eddy,  Chairman;  Charles  H.  Dudley 
and  M.  O.  Williamson.  Deposits  of  bonds  with  the  Fidelity  Trust  Co.. 
Portland,  Me.,  and  People's  Trust  &  Savings  Bank,  Galesburg,  111.,  have 
been  called  for.     See  V.  102.  p.  886. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $500,000  ($100) $500,000 

First  mortgage  $2,500,000  g\ 5  g  J-J  521,000  Jan   1    1947 

($1,000)  red  at  105 c/Int.  at  Amer.  Tr.  &  Sav.  Bk.,  Chic,  Trustee. 

ROAD. — 16  miles  between  Galesburg  and  Monmouth.  75-Ib.  rail. 
Standard  gauge. 

OFFICERS.— Pres..  M.  A.  Walsh;  V.-P.,  Will  Halsted  Clark,  Chicago; 
Sec.  &  Treas.,  J.  W.  Walsh:  Gen.  Mgr..  Geo.  W.  Quackenbush,  Rock  Island. 
111.— V.  101.  p.  104;  V.  102.  p.  886. 


MONTGOMERY,  ALA. 

MONTGOMERY  LIQHT  &  TRACTION  CO.— A  trolley  road. 

ORGANIZATION.  &c.  Montgomery  Trac.  Co.  was  chartered  in  1893. 
On  Dec  29  1911.  having  acquired  the  lighting  property  owned  by  Richard 
T11118,  name  was  changed  from  Montgomery  Trac.  Co.  to  above  title  (V.  94. 
p.  207) ,  and  in  June  1912  stock  was  increased  from  $1 ,000 .000  to  $2,000 .000. 
to  pay  for  new  property.  V.  94.  p.  1764.  Stock  had  previously  been  de- 
creased from  $2,000,000  to  $1,000,000  in  1909.     V.  88.  p.  375. 

Does  entire  street  railway  business  and  has  an  electric  light  and  power 
system  In  Montgomery  and  Its  suburbs.  Street  railway  franchises  that  are 
not  perpetual  expire  between  1932  and  1942.  Electric  light  and  power 
franchise  runs  till  1940. 

Power  Contract  Decision. — See  V.  103.  p.  1593. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturiii 

Stock  $2,000,000  ($100) $2,000,000     

lst&ref  M  $5,000,000  skfd..  1912       5%  1.000.000  April  1  1942 

Mont    Street    Ry    1st    mtgel    1893       6  g  F-A  350.000       Aug.  1923 

$350,000  gold (Int.  at  Farmers' L.  &  T.  Co..  N.  Y.,  Trustee. 

Bonds. — Of  the  1st  &  refunding  bonds,  $350,000  are  reserved  for  prior 
lien  and  $3,650,000  for  add'ns  &  betterm'ts  at  80%  of  cost,  or  for  acquisi- 
tion or  refund. ,  $  for  $,  of  bonds  of  other  properties  which  may  be  acquired. 
Sink.  fd.  equal  to  1%  of  all  bonds  authenticated  annually  began  April  1 
1915.     V.  95.  p.  47. 

EARNINS. — Of  combined  properties  for  cal.  year  1914.  gross.  $396.- 
695:  net,  after  taxes,  $106,681. 

ROAD. — Operates  38  miles  of  track  (Including  4  miles  of  double  track)  in 
Montgomery  and  to  Pickett  Springs;  56  cars.  Standard  gauge;  70-lb.  T 
and  95-lb.  girder  rail.     Power-house  capacity,  4.000  k.w. 

OFFICERS. — Pres..  Ray  Rushton;  Sec.  H.  F.  Crenshaw:  Treas.. 
Chas.  E.  Norton.— V.  102,  p.  1718;  V.  103,  p.  1593;  V.  105.  p.  1714. 


MONTOURSVILLE,  PA. 

MONTOURSVILLE  PASSENOER  RAILWAY.— A   trolley  road. 

ORGANIZATION. — Chartered  In  Pennsylvania  June  28  1897.  Com- 
menced operations  Dec.  16  1897.  Owns  all  the  stock  of  the  Montoursvllle 
Electric  Light  Oo.  Stock  auth.  and  issued,  $75,000.  Funded  debt  auth. 
and  Issued.  $112,000  5%  30-year  gold  bonds  (tf)  dated  May  1  1908.  Int. 
M.  &  N.     Operates  5>4  m.  of  track  from  Wllllamsport  to  Montoursvllle.  Pa. 

EARNINGS. — 12  mos.  end.  Dec.  31  1917  (Incl.  Mont.  Elec.  Lt.  Co.). 
gross.  $32,609;  expenses,  taxes,  int.,  &c.  $39,323:  deficit,  $6,714.  For 
cal.  year  1916.  gross,  $28,641;  exponses,  taxes,  interest.  &c,  $29,588; 
deficit,  $946. 

OFFICERS. — Pres..O.  L.  Peaslee,  Wllllamsport;  V.-P..  F.  O.  Leonard 
Ooudersport;  Sec  &  Treas.,  W.  P.  Beeber.  Wllllamsport:  Gen.  Mgr. 
Frank  Rennluger.  Montoursvllle. — V.  94.  p.  207.  1764;  v.  95.  p.  47. 


MORRISTOWN,  N.  J. 

MORRIS  COUNTY  TRACTION.— An  electric  road. 

ORGANIZATION. — Incorporated  In  New  Jersey  in  1899.  Charter 
gives  company  right  of  eminent  domain.  Built  mostly  on  private  right  of 
way.     Franchises  through  towns  are  perpetual  or  for  35  years. 

OnFeb.21 1913theN.  J.  Pub. Utility  Comm.  approved  the  plan  to  Issue 
•300.000  cap.  stock  to  retire  the  $3,000,000  existing  stock  (one  new  share 
for  ten  old) ,  and  $4,179,000  bonds  of  an  auth.  $5,000,000.  to  be  secured  by 
a  mtge.  to  the  Safe  Dep.  &  Tr.  Co.  of  Pittsburgh,  as  trustee:  $3,000,000  for 


i.  funding  existing  bonds  and  $1,179,000  for  other  indebtedness.  V.  95.  p. 
1746.  680;  V.  96.  p.  653. 

Readjusim  00  1st  m  .  5s  baring  been 

In  default  sun-.-  June  1912  excepi  $28,875  paid  on  coupon  Ho  lb,  due  in 
i  >.  i  1912,  the  balance,  $46,125,  not  having  been  paid,,  and  no  Interest 
having  ever  been  paid  on  >h<-  11.179.000  Gen.  M.  .j-.,  a  5-yi  ment 

dated  June  is  1917  was  entered  Into  by  the  company  and  assenting  bond- 
holders, under  which  ■</    the  146,125  still  unpaid  on  coupon  No    15.  due 
Dec    1912,  v.  '    paid  forthwith    (b)  the  fixed  tnteresl  on  the  1st  m.  bo 
lor  i in-  nexl  five  pears    till  and  Including  i In-  coupon  doe  June  1  '122 
reduced  to  2       per  annum,  with  a  further  3 J,    If  i  ond  mort- 

gage  bondholders  surrendered  their  bonds  io  the  Baft  Deposit   A:  Trust 

burgh,  to  in-  canceled  (along  with  the  mot 
curing  the  same  .  and  accepted  In  lieu  thereof,  I  for  $,  gold  Income  deben- 
ture Dondi  "I  -$1,000  each,  due  June  16  1948.  with  Int.  not  exceeding  5% 
p.  a.,  payable  only  as  earned  and  declared  by  the  board.  The  matured 
coupons  Nos.  10  to*24  (June  1913  to  and  Incl.  June  15  1917)  on  1st  M.  bonds 
were  detached  and  delivered  to  the  depository  in  exchange  for  "oertfft- 
cates  of  ownership,"  which  shall  entitle  the  holder  to  the  return  of  the  de- 
faulted coupons  (without  waiver  of  any  legal  liability  of  the  company 
for  the  payment  of  the  same)  upon  termination  of  this  agreement  or  when- 
ever determined  by  the  board.  The  company  agrees  to  give  the  minority 
bondholders  representation  upon  its  board  of  directors  and,  during  the  lift 
of  this  agreement,  Alexander  C.  Robinson  of  Pittsburgh  and  Arthur  E. 
Pendergast  of  Trenton.  N.  J.,  shall  be  two  of  the  directors.  For  further 
details  see  V.  105.  p.  819. 
STOCK  AND  BONDS —      Dale.        Interest.     Outstanding.      Maturity. 

Stock  common  (see  text) $300,000    

First     mortgage     $3.000,000f   1905       5  g  J-D  15    3.OO0.000  June  15  '35 

($1,000)    gold    callable    at{Int.  at  People's  Sav.   &  Trust  Co.,   Pitto- 

110  and  Interest c*A*.tf  I     burgh,  Trustee. 

Income      debenture      bonds/   1917       5  g  J-D  1,179.000  June  16, '48 

($100) lint,  at  Peoples  Sav.  &  Tr.  Co.,  Pitts.,  trustee 

EARNINGS. — For  calendar  year  1917,  gross,  $410,574;  net.  $142,911; 
1910,  gross,  $398,789;  net,  §142,676;  1915,  gross,  $350,225;  net,  $112,596. 

ROAD. — Owns  44.01  miles  road.  58.33  miles  of  track.  Road  is  m  oper- 
ation from  Maplewood  to  Danforth  Road,  Madison,  10.89  miles;  Morris- 
town  to  Lake  Hopatcong,  21.81  miles.  Branch  lines,  Springfield  to  Eliza- 
beth, 5.34  miles;  DenvUIe  to  Boonton,  4.90  miles;  Dover  to  Wharton.  1.06 
miles.  The  2.69  miles  of  road  between  Danforth  Road  and  Morristown 
are  owned  by  the  Morris  RR.  and  are  operated  under  lease;  also  operate 
under  lease  branch  lines,  Morris  Plains  to  State  Hospital.  1.36  miles;  Lake 
Hopatcong  to  Bertrand  Island,  1.89  miles.  Total  road  operated.  50.57 
miles.  Gauge,  4  ft.  8J4  in.  70-lb.  T  rail  in  country,  80-lb.  girder  in  cities. 
The  building  of  a  line  from  Landing  to  Netcong  is  under  consideration. 

OFFICERS. — Pres..  Henry  R.  Rea,  Pittsburgh.  Pa.;  V.-P..  Jos.  K. 
Choate,  Morristown;  Sec  &  Treas.,  O.  G.  Schultz.  Morristown;  Gen.  Mgr.. 
C.  O.  Weidman.— V.  96,  p.  63.  653;  V.  97,  p.  521;  V    105.  p.  819.  2456. 


MOUNT  HOLLY,  N.  J. 

BURLINGTON  COUNTY  TRANSIT  CO.— Trolley. 

ORGANIZATION. — Incorporated  In  New  Jersey  on  July  1  1910.  as 
successor  to  the  Burlington  County  Ry.  Co.  V.  90,  p  1612.  Stock  auth 
and  Issued.  $120,000  ($50).     No  bonds. 

As  of  June  1  1916  the  N.  J.  Public  Utility  Comm.  authorized  the  company 
to  Increase  the  fare  from  Moorestown  to  Mount  Holly  and  from  Mount 
Holly  to  Burlington  from  10  to  15  cents  each. 

On  Nov.  14  1917  the  carmen  struck  demanding  a  wage  increase  from 
25  to  30  cents  per  hour. 

EARNINGS. — For  year  ending  June  30  1917.  gross,  $66,565;  net,  from 
operations,  $8,566.  In  1915-16,  gross,  $68,131;  net  from  operations,  $2,- 
390.  In  1914-15,  gross,  $73,101;  net  from  operations.  $6,160;  dividends 
(4%).  $4,750;  surplus,  $1,410. 

ROAD. — About  15  miles  of  track  from  Burlington  through  Mount  Holly 
and  Hainesnort  to  Moorestown.  60-lb.  Trail.  Gauge,  5  ft.  On  March  29 
1916  9  of  the  company's  11  cars  were  completely  destroyed  by  fire.  Now 
has  4  passenger  and  2  repair  cars. 

OFFICERS. — Pres.,  Albert  Haines;  V.-P..  John  D.  Johnson  Jr.;  Sec 
Treas..  Armltt  H.  Coate;  Mgr..  Edwin  O.  Davis. 


MUSKEGON,  MICH. 

MUSKEQON  TRACTION  &  LIOHTINQ  CO. 

In  Jan.  1906  almost  the  entire  stock  was  acquired  by  the  American  Light 
&  Traction  Co.     V.  82,  p.  49. 

ORGANIZATION. — Incorporated  In  Michigan  on  March  1  1901,  and  is 
a  consolidation  of  the  street  railway,  electric-light  and  gas  companies  of  the 
city.     Franchises  expire:    gas,  1925;  railway,  indeterminate. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock  $600,000  ($100)... - $600,000     

Preferred  $100,000  6%  cum.. 6  63,000        See  text 

First  mortgage  $600,000  gold  f   1901       5  g  M-S  600.000  Mar  1  1931 

($1.000) tfUnterest    at    Wyoming    Valley    Trust    Co.. 

Callable  at  105.. I     WUkes-Barre.  Pa.,  Trustee. 

Dividends. — On  preferred  stock  6%  yearly  from  1902  to  date. 

ROAD. — Owns  15  miles  of  road  and  serves  as  a  terminal  for  the  Grand 
Rapids  Grand  Haven  &  Muskegon  Ry..  which  operates  40  miles  of  track 
between  points  Indicated  In  the  title. 

OFFICERS.— Pres.,  J.  Q.  Ross;  V.-P.,  J.  T.  Young;  Sec.  A  Treas.. 
H.  P.  Lewis,  Muskegon;  Asst.  Sec.  &  Asst.  Treas.,  C.  N.  Jeliffe;  Aud.. 
James  Lawrence;  Gen.  Supt..  Walter  Eyke. — V.  96.  p.  1840;  V.  101.  p.  774  . 


MUSKOGEE,   OKLA. 

MUSKOdEE  ELECTRIC  TRACTION  CO.— A  trolley  road. 

ORGANIZATION. — Incorporated  In  1904  in  Indian  Territory.  In  Oct. 
1912  acquired  the  People's  Electric  Ry.,  which  was  merged  into  this  prop- 
erty, and  Issued  $600,000  new  1st  M.  bonds  to  refund  an  earlier  issue  of 
$450,000  and  In  part  payment  for  the  People's  Elec.  Ry.  $200,000  addi- 
tional bonds  will  be  Issued  In  final  payment  when  annual  net  earnings  are 
twice  the  interest  charges  on  bonds  out.  including  these  $200,000.  Fran- 
chises are  unlimited  as  to  time. 

Right  of  Purchase  by  City. — The  city  has  the  right  to  purchase  all  the  com- 
pany's property  within  city  limits  In  1934  and  at  the  end  of  every  15-year 
period  thereafter,  at  a  price  determinable  by  arbitration,  but  in  case  of 
such  purchase  the  bonds  must  be  either  paid  off  or  assumed  by  the  city, 
and  In  the  latter  event  the  company  must  be  allowed  to  operate  Its  cars 
from  suburban  or  lnterurban  points  to  the  centre  of  the  city  on  a  rental 
basis.     See  V.  95.  p.  1331. 

Has  favorable  long-time  power  contract  with  the  Muskogee  Gas  A  El.  Co. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock  $500,000  ($100) Q-M  $500,000      See  text 

First  mtge  $5,000,000  sinking  1    1912       5  g  M-N  600.000  May  1  1934 

fund  gold  ($1,000) c»)lnt.  at  Equitable  Tr.  Co..  N.  Y.,  Trustee. 

Remaining  bonds  may  be  Issued  for  additions  and  betterments  at  80% 
of  cost,  with  certain  restrictions.  Subject  to  call  as  a  whole,  or  In  part,  at 
105  and  Int.  on  any  Int.  day  on  3  weeks  notice.  Semi-annual  sinking  fund 
began  Jan.  1  1914  of  ^  of  1%  of  all  bonds  outstanding.    V.  95.  p.  1331. 

D\rid<-ntl*.— 1908.  5%:    1909,  6%;    1910  to  1912.  Inclusive.  8%. 

EARNINGS.  For  year  ending  Dec.  31  1917,  gross,  $185,904;  net  (after 
taxe  i,  $59,038.     in  P.M. i.  gross,  $163,372;  net  (after  taxes  .  $56,271. 

KOAl). — Operates  city  lines,  16.13  miles,  and  lnterurban  and  suburban. 
15.13;  total.  31.26.  Standard  gauge.  70  and  60-lb.  T  rail.  47  pass,  cars 
(of  which  34  pre-payment);  2  misc.  cars  and  1  elec  locomotive.  Also  owns 
an  amusement  park  on  Arkansas  River  about  5  miles  from  Muskogee. 

OFFICERS.— Pres..  R.  D.  Benson;  V.-P..  W.  S.  Benson;  Sec.  A  Treas.. 
W.  M.  Cutllp;  Local  Mgr..  R.  D.  Long.— V.  95.  p.  1331. 

NASHUA,  N.   H. 

NASHUA  STREET  RAILWAY.— Trolley 

ORGANIZATION.  -Incorp.  Aug.  11  1885.  Owns  and  operates  16.14 
miles  of  main  trad;.  On  July  1  1900  was  leased  to  the  Lowell  &  Suburban 
for  99  years  (succeeded  by  Bay  State  street  Ry.).  The  receiver  appointed 
in  Dec.  191,  for  the  Bay  state  St.  Ry.  terminated  the  lease  and  turned 
the  property  back  to  the  stockholders.  It  is  expected  that  suit  will  be 
brought  against  the  Bay  state  st.  Ry.  for  damages. 


Fares. — in  Aug.  1917  the  X.  n.  i> 
on  the  company's  lines  to  <i  Cents. 

STOCK.  BONDS.  AC—      Date. 

Stock.  $325,000  (par  $100) 

First     mortgage.     $150,000.1    1901 


s.  comm.  auth.  an  increase  in  fares 

Interest.   Outstanding.     uiv.AMat. 

$325,000     see  text 

4  g  A-O  150.000     Oct  1  1931 


($1,000).   gold c*tf /Int.  at  Old  Colony  Tr.  Co..  Boston.  Trustee. 


May,  1918.] 
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Bonds. — Entire   issue   may   be   called    at    105   and   accrued   interest. 

Dividends. — Under  the  lease  to  the  Bay  State  St.  Ry.  dividends  of  6% 
p.  a.  were  being  paid,  but  payment  due  Jan.  1  1918  was  defaulted — see 
remarks  above. 

OFFICERS.— Pres,  George  A.  Fernald,  Boston.— V.  106,  p.  86,  607,. 
1036. 

— i mm— 

NASHVILLE,  TENN. 

TENNESSEE  RAILWAY,  LIQHT  &  POWER  CO. 

ORGANIZATION.— Incorp.  in  Maine  on  April  23  1912.  V.  94.  p.  1120. 
Is  a  holding  company  and  owns  all  the  stock  or  Tennessee  Power  Co.,  prac- 
tically all  the  common  and  $335,300  pref.  stock  of  the  Nashville  Ry.  &  Lt. 
Oo.  and  practically  all  com.  and  pref.  stocks  of  Ohatt.  Ry.  &  Lt.  Oo. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Common  $20,000,000  ($100)..     ...       $20,000,000    

Pf  $50.000.000($100)6%  cum.  .  ...         Q-M  10,2.50.000      See  text 

Secured      notes      $3,500,000/   1916       5  J-D  2,500.000  June  1  1918 

($l,000)red  at  100  &  lnt-C*lBankers  Trust  Co.,  New  York,  trustee. 

The  secured  notes  were  issued  to  replace  $2,500,000  one-year  6%  note 

Sarticipating  receipts  due  June  22  1916  (V.  101,  p.  1015).  They  are  the 
Irect  obligation  of  the  company  and  are  secured  by  $2,500,000  Tennessee 
Power  Co.  1st  5s  and  $2,500,000  common  stock  of  the  Nashville  Ry.  & 
Light  Oo.      V.   103.  p.  666. 

Dividends. — Dividends  at  rate  of  6%  per  ann.  were  paid  quarterly  from 
organization  of  co.  to  and  incl.  June  1914.     None  since. 

EARNINGS. — Combined  earnings  of  constituent  companies:     Report 
for  1916  in  V.  104.  p.  1894. 
Years  ending  Gross  Net  (after        Interest,       *Divs..  on      Balance, 

Dec.  31 —         Earnings.      Taxes,  &c).  %c.       Minor.  Stock.  Surplus 

1917 $5,258,659     $1,798,923     $1,510,051     $108,235     $180,637 

1916-- 4,883.636       2,094,256        1,340,172        108,235       645,849 

•Dividends  paid  on  stocks  of  constituent  cos.  not  owned  by  Tenn. 
Ry..  L.  &  P.  Oo. 

PROPERTY.  &C. — The  constituent  cos.  own  and  operate  electric-light. 

power  and  traction  properties  in  Nashville  and  Chattanooga,  and  the  elec- 
tric light  and  power  systems  in  Cleveland  and  several  smaller  cities.  A 
numDer  of  other  cities,  including  Knoxville,  Tenn.,  and  Rome,  Ga.,  are 
under  contract  for  electric  service. 

OFFICERS.— Pres.,  O.  M.  Clark;  V.-Ps.,  H.  M.  Byllesby.  Geo.  E. 
Hardy,  E.  W.  Clark  and  F.  O.  Walcott;  Sec.  &  Treas.,  G.  L.  Estabrook; 
Asst.  Sec.  &  Asst.  Treas.,  William  Lilley  and  Jacob  Hekma.  Under  man- 
agement of  E.  W.  Clark  &  Co.  Mgt  Corp  V.  102.  p.  1719,  1889;  V.  103. 
p.  666;  V.  104,  p.  1265,  1894;  V.  106,  p.  1462. 

(1)  Nashville  Railway  &  Light  Co. — Street  railway  and  lighting  system. 
$335,300  of  the  pref.  and  practically  all  of  the  common  stock  owned  by 
Tenn.  Ry.,  Lt.  &  Pow.  Oo. 

ORGANIZATION. — Incorporated  in  Tennessee  on  June  26  1903.  Is  a 
reorganization  of  the  Nashville  Railway  Co..  sold  under  foreclosure  of  the 
latter's  first  consol.  mtge.  The  Nashville  Ry.  was  a  consolidation  in  1900 
of  the  Nashville  Street  Railway,  the  Nashville  &  Suburban  and  the  Citi- 
zens' Rapid  Transit.  The  Nashville  Ry.  &  Light  Co.  has  absorbed  the 
Cumberland  Electric  Light  &  Power.  Does  practically  all  the  street  rail- 
way and  commercial  lighting  and  power  business  in  Nashville.  Franchises 
perpetual;  those  covering  the  principal  railway  lines  contain  a  provision 
giving  the  city  the  right  to  purchase  after  1923. 

STOCK  AND  BONDS—  Dale.     Interest.       Outstanding.    Maturity. 

Common  $4,000,000  ...($100)     $4,000,000     ...     .     . 

Pref  5%  cum  $2.500, 000($100)      Q-J  2.500.000  Jan  '18.  l>i 

McG&Mt  V  Horse  RR  lstMl    1886       6  J-J  65.000  July   1    1926 

($100,  $500  &  $1,000)  -cntf  [Nashville  Tr.  Co..  Trustee. 

Second  series  ($1,000)  .cntfl    1887       6  J-J  485.000  July  1  1937 

/Nashville  Tr.  Co.,  Trustee. 
Nashv  &  Edgefield  consol  Ml   1889       6  J-J  274,000  Jan     1  1920 

(closed) ($500&$1, 000)  cntf  \ Nashville  Tr.  Co..  Nashville,  Tenn.,  Trustee 
Nashville  St  Ry  1st  mortgage!    1895       5  g  J-J  907,000     Jan    1  1925 

(closed)  g  ($1.000)--C*ntffNashville  Trust  Co.,  Nashville,  Tenn.,  Trus 
Nashv  Ry  &  Lt  consol  M  gf    1903       5  g  J-J         4.110,000  July    1  1953 

(closed)    ($1.000) c*tf  I  Interest  at  Guaranty  Trust  Co.,  N.  Y.,Trus 

Nash  Ry&  Lt  ref  &  ext  mtge f    1908       5  g  J-J  4,386.000  July   1    19>> 

$15,000,000      ($500        andjlnt.  at  Guaranty  Trust  Co.,  N.  Y..  Trustee 

$1,000)  gold c*tf  I     or  at  Nashville  Trust  Co.,  Nashville. 

Bonds. — Int.  on  both  series  of  McGavock  &  Mt.  Vernon  Horse  RR.  bonds 
is  payable  at  Fourth  &  First  Nat.  Bank,  Nashville,  and  N.  Y.  fiscal  agent. 
The  Nashville  Ry.  &  Lt.  consols  of  1903  are  subj.  to  call  on  any  int.  date  on 
30  days'  notice  at  107  Yi  and  int.  Sinking  fund  $30,000  per  annum,  com- 
menced June  30  1913,  but  only  If  company  has  a  surplus  above  charges  arid 
dlv.  on  pref.  stock;  bonds  to  be  kept  alive  in  sinking  fund.  Int.  on  th< 
Nashville  &  Edgefield  Consol.  6s  payable  at  office  of  company  In  Nashville 
or  Hanover  Nat.  Bank.  N.  Y  Int.  on  Nashville  St.  Ry.  bonds  of  1895  Die 
able  at  Mechanics' Nat.  Bank,  N.  Y.  Of  the  new  ref.  &  ext.  bonds,  $5,811  - 
000  are  reserved  for  prior  liens  and  remainder  may  be  issued  at  rate  of  $  I  000 
for  each  $1 ,250  expended  for  future  Impts.  &  equipts.,  not  over  $700,000  to 
be  Issued  In  any  calendar  year,  and  subject  to  certain  other  condition- 
Bonds  cannot,  bo  cm  Hod.  $676,000  of  those  reported  outstanding  are  held 
in  the  treasury.  Sinking  fund  of  14  of  1%  of  outstanding  bonds  star! 
July  1  1918,  bonds  in  sinking  fund  being  kept  alive.  See  particulars  of 
bonds,  property,  &c,  in  V.  87,  p.  227. 

Dividends. — The  first  div.  on  pref.  stock — 2)4% — was  paid  Jan.  1  1905 
then2>4%  semi-annually  to  July  1910.  In  Oct.  1910  changed  to  quarterly 
and  paid  l'4%.  and  same  amount  quar.  since  to  and  incl.  Jan.  1918.  Com- 
mon stock  is  practically  all  owned  by  Tenn.  Ry.,  Lt.  &  Power  Co 

EARNINGS.— Years  ending  Dor  .31: 
Dec.  31  Gross         Net  (after     Interest,     Pref. Div.      Balance 

Year —  Earnings.        Taxes).  Ac.  5%.  Surplus 

1917 $2,458,321     $868,903     $490,071     »125,000     $253  832 

1916 2,383,041        929,853       508.971        125,000       295,882 

32, 539, 170  passengers  earned  in   1917.  against  33,023  983  in  1916 
PKUPERTY. — Operates  10 1.1 8 miles  of  single  track.    Has  227  passenger 


and  15  work  cars.  Ilydro-electrlc  power  Is  obtained  on  advantageous 
terms  from  the  Tennessee  Power  Co.,  which  operates  this  company's  steam 
plants  of  17.100  k    w    capacity  as  reserve. 

OFFICERS.— Fres.,  C.  M.  Clark;  V.-P„  C.  G.  McMeen;  V.-P.  &  Gen 
Mgr.,  F.  W.  Hoover;  Sec.  &  Treas..  G.  L.  Estabrook. — V.  106,  p.  602,  1461 

(2)  Chattanooga  Railway  &  Light  Co. 

Tennessee  Ry..  Lt.  &  Pow.  Oo.  owns  practically  all  of  the  $3,000  000 
common  and  $2,000,000  pref.  stock. 

ORGANIZATION. — Incorporated  In  Tennessee  on  July  29  1909  as  a 
consolidation  of  the  Chattanooga  Railways  Oo.  and  Chattanooga  Electric 
Co.,  per  plan  V.  88.  p.  1497.  v.  89.  p.  285.  Owns  entire  capital  stock  of 
Lookout  Mountain  Ry.  Co.  Does  practically  all  the  street  railway  elec- 
tric light  and  power  business  In  Chattanooga  and  vicinity,  Incl.  the  "electric 
lines  up  and  on  top  of  Lookout  Mountain.  Suburban  lines  run  to  Mission- 
ary Ridge,  Chickamauga  Park  and  Lookout  Mountain.  Franchises  with 
minor  exceptions,  without  limit  of  time  and,  according  to  decision  of  U  S 
Supreme  Court,  believed  to  be  perpetual. 

Strikes. — A  strike  begun  Sept.  7  1917  because  of  the  co.'s  demand  to  have 
each  employee  sign  a  separate  contract,  was  brought  to  an  end  Oct.  5  1917, 
settlement  being  based  on  the  contract  in  existence  at  time  of  strike    with 
amendments  providing  for  arbitration  of  all  future  grievances.      Each  em- 
ployee was  to  sign  his  name  to  the  contract,  bearing  also  the  signatures  of 
the  officers  of  the  union  and  of  the  management  of  the  co.      V.  105.  p.  1522 
Several  weeks  Liter  the  men  struck  again,  being  dissatisfied]  it  Is  alleged 
with  the  new  employment  contract  and  the  co.  s  method  of  enforcement. 
V.  105,  p.  1707.     <>n  Jan.  25  1918  the  strike  was  called  off.  v.  106,  p.  197. 

STOCK  AND  UONDS —       Date.        Interest.     Outstanding.       Maturnu 

Common  S3. OD'), 000  ($100). $3  000  000 

Pref  $2. 000,0')')  5%  cum($100) Q-.l  2  OOO'OOO 

First,  and  refunding  mortgage!    1909       5  «  M-N        2,395 'ooo  MaWTiSfl 

$15,fino.(K)ii:'  i  -1.000)  c*tfflnt.  at  Fidelity  Trust,  Co  '  Phila  Trustee 
Oh*cr,  Rvs  1st  e  ins  rncge,  see\    1906        5  K  M-N         2.165  000   Mav   1    IWftti 

text  ($500  &  $1,000)  g.c'tf !  Int.  at  Commercial  Tr.Co.  Phlla    Trust 
Ohatt  El  Ry  1st  M  $625,000     1898       5  g  J-J  625  000     Jan  11919 

g  not  rod  (Si. 000'  „e*ntf  flat,  at  Maryland  Trust  Oo.,  riait     Tru-   ■ 
1-year  gold  notes,  series  "O," I    1917       6  g  i  i>  750.000  Juno  1    1918 

81,000,000    H.000)    -cntf  Penn,  Co,  lor  ins.  on  Lives    &c    Trustee 

Slork. —  Prof,  shares  equally  with  com.  after  com    has  received  5% 

Binds.  —  The  $3,000,000  Chattanooga  Rys.  mtge.  has  oeen  closed  ml 
able  any  lot.  date  at  107  and  Int.  on  3  mo*  '  notice.  Of  the  1st  &  ref  bonds 
$2,790,000  are  reserved  for  prior  liens  and  $9,133,000  for  ext.,  betterments 


and  impts.  at  85%  of  cost.  $682,000  pledged  as  part  security  for  Chatta- 
nooga Railway  &  Light  Co.  6%  notes  due  1918.  No  sinking  fund;  callable 
at  105  and  int.  on  any  int.  date  on  60  days'  notice.  Int.  payable  at  Hoden- 
pyL  Hardy  &  Co.  and  at  office  of  trustee.     V.  89,  p.  846. 

The  1-year  noces  can  only  be  issued  co  the  extenu  of  75  %  of  the  face  value 
of  the  bonds  pledged  as  security.  Interest  payable  at  office  of  E.  W. 
Clark  &  Co..  Philadelphia,  Pa.  Secured  by  $682,000  Ohatt.  Ry.  &  Lt. 
Co.  1st  &  ref.  5s  and  $389,000  Lookout  Mountain  1st  M.  6s.  Red.  at  par  and 
jnt.  on  any  int.  date  on  30  days'  notice. 

EARNINGS. — 12  mos.  ending  Dec.  31: 
Dec.  31  Gross  Exp.  &  Net  Interest.  Surplus 

Year —  Earnings.        Taxes.       Earnings.         Ac.  or  Deficit. 

1917 $1,356,342      $1,138,903      $217,439      $359,785      def$142,346 

1916 1,235,623  823.444        412,179        356,324  sur55,855 

17,406,644  passengers  carried  in  1917,  against  18,336,619  in  1916. 

ROAD. — Including  Lookout  Mountain  Ry.,  operates  80  miles  of 
single  track.  Gauge,  4  ft.  8^  in.  T  and  girder  rails.  84  motor,  12 
trailers,  2  incline  cable  and  8  work  cars.  Power  is  obtained  from  the  Ten- 
nessee Power  Co.,  which  operates  this  company's  steam  power  stations 
of  5.000  k.w.  capacity  as  a  reserve  station. 

OFFICERS. — Pres.,  C.  M.  Clark;  V.-Ps.,  S.  G.  McMeen,  H.  L.  Clark 
and  F.  W.  Hoover;  Sec.  &  Treas.,  G.  L.  Estabrook;  Asst.  Sec.  &  Asst. 
Treas.,  G.  W.  Buchanan.— V.  105,  p.  1522,  1707;  V.  106,  p.  497,  1461. 

(a)   Lookout  Mountain  Railway  Co. 

ORGANIZATION. — Owns  electric  line  on  top  or  Lookout  Mountain 
and,  through  stock  ownership,  controls  the  Lookout  Incline  Oo.  (whose 
stock  and  bonds  are  deposited  under  the  company's  mortgage).  Stock 
all  owned  by  the  Chattanooga  Railway  &  Light  Oo.  Private  right-of-way 
except  short  piece  of  track  on  which  franchise  expires  In  1926. 

STOCK  AND  BONDS —       Date.       Interest.     Outstanding.      Maturity. 

Stock  ($500,000) $500,000    - 

1st  mtge  $2,000,000  ($1,000)1    1913       6  g  M-N  389.000  May  1  1956 

gold c*tf /Philadelphia  Trust  Co.,  Phlla.,  Trustee. 

Bonds. — Lookout  Mtn.  Ry.  bonds  are  red.  at  105  and  int.  on  any  int. 
date  on  60  days'  notice.  $1,611,000  reserved  for  impts.,  &c.  at  85%  of 
cost  of  same.  Bonds  outstanding  are  pledged  as  part  security  for  Chatta- 
nooga Ry.  &  Lt.  5%  notes.  Interest  payable  at  offices  of  E.  W.  Clark  & 
Co.,  Phlla.,  and  Hodenpyl,  Hardy  &  Co.,  New  York. 

EARNINGS. — Included  in  Chattanooga  Ry.  &  Light  Oo.  earnings. 

ROAD. — Operates  a  cable  road  of  5,000  feet  and  has  9.8  miles  of  electric 
road  around  and  on  top  of  mountain. 

OFFICERS.— Pres..  C.  M.  Clark;  V.-P..  M.  S.  Hopkins;  Sec.  &  Treas., 
G    L.  Estabrook:  Gen.  Mgr.,  F.  W.  Hoover.— V.  83.  p.  323;  V.  87.  p.  226. 

(3)   Tennessee  Power  Co. 

Stock  aM  owned  by  Tennessee  Ry.,  Light  &  Power  Oo. 

ORGANIZATION. — Incorp.  in  Tennessee  on  April  24  1912  as  a  consoli- 
dation of  the  Eastern  Tennessee  Power  Co.  and  Great  Falls  Power  Co.; 
has  also  acquired  the  property  formerly  belonging  to  Sweetwater  Elec.  Lt. 
Co..  Cleveland  (Tenn.)  El.  Lt.  Co.,  Sparta  Elec.  Light  &  Power  Co.,  and  A. 
&  T.  Power  Co.  Franchises. — The  co.'s  power  plants  are  owned  In  fee 
and  Its  transmission  lines  are  on  private  right  of  way  and  therefore  not 
subject  to  franchise  limitations.  Franchises  of  distribution  companies 
are  favorable. 

STOCK  AND  BONDS —      Dale.        Interest.     Outstanding.      Maturity. 

Stock  $20,000,000  ($100) —All  owned  by  Tenn.  Ry..  Lt.  &  P.  Co.— 

First    mtge  $50,000,000  goldl   1912       5  g  M-N      $7,971,000  May  1  196? 

guar.p&  i  ($1.000)-. c*ntf (Int.  at  Bankers  Trust  Co..  N    Y  .Trustee 

Bonds. — Of  the  remaining  bonds,  $3,975,000  are  in  treasury,  all  of  which 
are  pledged  as  collateral  on  advances  bv  the  Tenn.  Ry.,  Lt.  &  Power  Co. 
($2,500,000  being  deposited  under  the  Tenn.  Ry..  Lt.  &  Power  Co.  collat- 
eral note),  $554,000  are  reserved  for  permanent  exts.,  add'ns  and  acquisi- 
tions, and  $37,500,000  are  reserved  for  exts.,  acquisitions  and  impts. 
Sinking  fund,  1%  per  ann.  of  bonds  out,  began  May  1  1917;  to  be  used  for 
extraordinary  renewals,  replacements  or  additions,  enlargements  and  exten- 
sions; also  for  cancellation  of  bonds.  Red.  in  whole  or  in  part  at  107  }<2  &  int. 
on  12  week's  notice.  See  V.  95,  p.  549.  F.  N.  B.  Close,  N.  Y.,  is  also  trustee  . 

EARNINGS. — For  years  ending  Dec.  31: 

1917.  1916.  1917.  1916. 

Gross    earns.  _$1,910,563  $1,636,716  Total  net  earnings  $682,029  $759,845 
Net  (after  rent-  Int.    (less   portion 

als  &  taxes)  652.468  675,2341  ch'g'le  to  cap'l;  605,485  454,919 
Surp.  earns,  of 

distrib.  sys. 

PROPERTY. 


29,561  84,611  |      Surplus $76,544  $304,926 

&O. — Owns  water-power  sites  on  Che  Ocoee  River  near 
Farksville,  Tenn..  with  an  ultimate  capacity  of  SO. 000  h.  p.  Option  has 
been  secured  on  sites  for  the  development  of  30,000  h.  p.  additional,  and  at. 
fireat  Falls,  Tenn.,  owns  a  site  capable  of  developing  80.000  h.  p.  Of  the 
development  in  operation,  Ocoee  No.  1,  18,750  k.  w.,  was  put  in  operation 
Jan.  1912  and  No.  2,  15.000  k.  w.,  in  complete  operation  April  1  1914. 
A  13.000  k.  w.  steam  plant  at  Parksville  was  placed  in  operation  in  July 
.iud  Nov.  1916,  and  a  10,000  k.  w.  hydro-electric  plant  at  Great  Falls  placed 
In  oper.  Jan.  15  1917;  also  owns  a  300  k.  w.  hydro-eloc.  plant  at,  Sparta;  total 
capacity,  57,050  k.  w.  Power  is  also  purchased  from  Chattanooga  & 
Tennessee  River  Power  Co.  Also  owns  534  miles  and  leases  31  miles  high- 
tension  transmission  lines.  Supplies  practically  all  electric  current  used  in 
Nashville,  Chattanooga,  Knoxville,  Murfreesboro,  Cleveland.  Athens. 
Etowah,  Sweetwater,  Lenoir  City,  Loudon,  Franklin  and  Sparta,  Tenn., 
and  Rome  and  Dalton,  Ga.  Has  contract  for  large  block  of  power  with  the 
Aluminum  Co.  of  America  at  Marysville;  also  has  coutract  with  the  Ameri- 
can Zinc  Co.  at  Mascot. 

OFFICERS. — Pres.,  C.  M.  Clark;  V.-Ps.,  G.  E.  Hardy,  S.  G.  McMeen, 
F.  C.  Walcott  and  F.  W.  Hoover;  Sec,  &  Treas.,  G.  L.  Estabrook.  Under 
management  of  E.  W.  Clark  &  Co.  Mgt.  Corp.,  Phila.      V.  98,  p.  1618,1698. 

UNION  TRACTION  CO. 

ORGANIZATION. — Incorp.  in  Tennessee'on  Oct.  12  1917  as  successor 
to  the  Nashville-Gallatin  Interurban  Ry.,  sold  at  foreclosure  Sept.  25  1917. 

STOOK'AND  BONDS. —     Date.        Interest.     Outstanding.       Maturity. 

Stock  $300,000  ($100) $300,000 

First    M    ($300,000)    gold     I   1917       6*  J-D  300,000  Dec    1  1947 

($100) c*&r.cpt\Nashville  Trust  Co.,  Trustee. 

Bonds. — -Are  callable  on  any  interest  date  at  105. 

EARNINGS. — For  3  mos.  ending  Doc.  31  1917,  gross,  $22,174;  net,  after 
taxes,   $3,641. 

ROAD. — Operates  23  3^  miles  of  track  between  Nashville  and  Gallatin, 
entering  Nashville  over  tracks  of  Nashville  Ry.  &  Light  Co.  70-lb.  T  rails. 
Standard  gauge. 

OFFICERS. — Pres.  and  Gen.  Mgr.,  H.  H.  Carson;  V.-P.,  John  A.  Bell; 
Secy,  and  Treas.,  Guilford  Dudley.— V.  105.  p.  1618.  1709. 

NASHVILLE  TRACTION  CO. 

This  company  late  in  1914  increased  Its  authorized  capital  from  $500,000 
to  $1,000,000  and  is  constructing  a  trolley  line  in  Nashville.  4!^  miles 
built,  2  miies  in  operation.  3  leased  cars  In  service.  In  April  1915  It  was 
reported  that  the  Detroit  Interests  had  sold  their  control.     V.  100,  d.  1349. 

OFFICERS. — Pres..  Walter  O.  Palmer.  Nashville:  V.-P..  W.  H.  Saw- 
yer (E.  W.  Clark  Mgt.  Corp.),  Columbus.  O.;  Gen.  Mgr..  G.  B.  Howard. 
Nashville—  V.  99.  p.  1366:   V.  100.  p.  1349. 

NATCHEZ,  MISS. 

SOUTHERN    RAILWAY   &   LIOHT   CO.— Street,  railway,  gas    and 

electric. 

ORGANIZATION. — Incorporated  In  1908  and  took  over  Southern 
Light  &  Traction  Co.  (V.  85.  p.  1144).  which  was  a  consolidation  of  the 
Natchez  Electric  Street  Ry.  &  Power  Oo..  the  Natchez  Light.  Power  & 
Transit  Co.  and  the  Natchez  Oas  Light  ('o.  (las  franchise  perpetual;  street 
railway  and  electric  lighting  franchises  expire  In  1949.  Does  the  entire 
■treet  railway,  gas,  electric-lighting  and  power  business  of  Natchez.  Has 
contract  with  city  for  street  lighting  which  expires  lu  1919. 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding.      Maturity. 

Stock  $45,670  ($100) $45,670     .. 

9ou  Lt  &  Trac  1st  M  $500.-1    1903       5g  A-015         335.000   Apr  15  1933 

000  gold  ($1.000) c*tf|Int.  at  Inter-State  Trust  *  Bkg.  Co..  New 

[Orleans.  Trustee,  or  at  First  Nat.  Bk..  N.  Y. 

Bonds. — $160,000  are  reserved  for  betterments  and  extensions.      Are  sub 
Ject  to  call  at  105  and  Int.     $5,000  have  been  retired.     See  V.  76.  p    losfl. 

ROAD. — Operates  6  miles  or  track;    12  cars. 

OFFICERS. — Pres.,  Frank  .1.    Duffy.  Natchez;    V.-P.,  E.  H.   Ratcltfl 
Natchez:  Sec.  &  Treas..  J.  W.  Bllllnirsloy .  New  <  >rloann.—  V.  8fl.  r>, 


70 


KLKCTKIC   RAILWAYS 


[Vol.  106. 


NEWARK,  N.  J. 

PUBLIC  SERVICE  CORPORATION  OP  NEW  JERSEY.— Street 
railway,  gas  and  electric. — (See  map  on  paces  ,80  and  81.) 

ORGAN  IZATION. —  Incorporated  In  New  Jersey  on  May  6  1003  and 
controls,  through  ownership  of  stock.  Public  Service  Ry.  (Jo..  Public 
Service  (las  Co..  Public  Service  Elec.  Co..  Orange  &  Passaic  Valley  Ry.  Co. 
and  United  Elec.  Co.  of  N.  J.  The  stockholders  of  the  two  coo.  last  named 
and  also  the  stockholders  of  certain  of  the  cos.  out  of  which  Public  Service 
Ry.  Co.  was  subsequently  formed  (namely  North  Jersey  Street  Ity.  Co.. 
Jersey  city  Hoboken  &  Paterson  St.  Ky.  Co.  and  Elizabeth  Plalnf  eld  A 
Central  New  Jersey  Ky.  Co.)  were  given  certificates  described  below  In  exch. 
for  their  stock.  See  plan  In  V.  76.  p.  865  and  also  p.  1249.  The  Fidelity 
Trust  Co.  of  Newark  financed  the  transaction. 

Controls  practically  the  entire  street  railway  business  of  Northern  New 
Jersey  and  the  gas  and  lighting  Interests  of  the  greater  part  of  New  Jersey. 
Also  owns  entire  capital  stock  of  Middlesex  Electric  Light  &  Power  Co., 
Merrlstown  (las  Light  Co.  (V.  91,  p.  95) .  Nichols  Klec.  Light  &  Power  Co.  of 
Nutley,  N.  J..  Citizens'  Elec.  Light,  Heat  &  Power  Co.  (Perth  Amboy, 
N.  J.),  Burlington  Elec.  Light  &  Power  Co.,  Public  Service  RK.  and  Wee- 
hawken  Contracting  Co.;  a  majority  of  stock  of  Princeton  Light,  Heat  & 
Power  Co.  and  Shore  Lighting  Co.  and  practically  all  of  the  common  stock 
of  New  Jersey  &  Hudson  River  Ry.  &  Ferry  Co. 

Merger  of  Subsidiaries. — In  1907  North  Jersey  Street  Ry.  Co.,  Jersey 
City  Hobokea  &  Paterson  Street  Ry.  Co.  and  United  Street  Ry.  Co.  of 
Ceatral  Jersey  were  consolidated  under  the  name  of  Public  Service  Ry.  Co., 
which  see  below.  V.  85.  p.  406  and  470.  To  Public  Service  Ry.  Co.  also 
have  been  transferred  the  leases  of  various  railways  formerly  held  by  Public 
Service  Corporation.  On  Dec.  28  1915  the  merger  of  the  Pub.  Service 
Ry.  and  the  P.  S.  Newark  Terminal  Ry.  was  ratified. 

In  Oct.  1909  all  leasehold  Interest  In  gas  properties  and  all  rights  under 
operating  agreement  with  Plalnfleld  Gas  Light  Co.  were  assigned  to  the 
Public  Service  Gas  Co..  which  see  below;   also  V.  89.  p.  594.  721,  847. 

In  July  1910  all  leasehold  Interest  In  electric  light  and  power  properties 
were  assigned  to  the  Public  Service  Electric  Co.     V.  90.  p.  1614. 

Newark  Terminal. — Seo  Public  Service  Ry.  below. 

Fare  Decision. — The  U.  S.  Supreme  Court  on  June  8  1914  affirmed  the 
decision  of  the  Now  Jersoy  Court  of  Errors  and  Appeals,  holding  that  the 
Chosen  Freeholders  of  Hudson  County.  N.  J.,  had  tho  right  to  reduce  fares 
to  6  cents  per  round  trip  on  the  Port  Richmond  (Staten  Island)  &  Bergen 
Point  (N.  J.)  Ferry  Co.,  which  is  owned  by  the  Public  Servico  Corporation. 
After  operating  for  a  year  under  this  rate,  an  Injunction  was  granted  by 
tho  U.  S.  DIst.  Court  and  the  5-cent  one-way  fare  restored  as  of  Jan.  1  1916. 
pending  a  hearing. 

Fare  Increases  Asked. — See  Public  Service  Railway  below. 

Stock  Increase. — On  July  26  1916  auth.  capital  stock  was  Increased  from 
$25,000,000  to  $50,000,000.  Shareholders  of  record  Oct.  2  1916  had  the 
right  to  subscribe  for  $5,000,000  of  the  new  stock  pro  rata  at  par.  V.  103. 
p.  1119    2239. 

Sub.  Co.  Bus  Service. — In  May  1918  the  company's  subsidiary,  the  N.  J. 
Transportation  Co.,  applied  to  the  P.  U.  Comm.  for  authority  to  operate 
18  motor  buses  from  Hamburg  Place  and  Gotthart  St.,  Newark,  to  the 
shipbuilding  plants  at  Port  Newark  Terminal,  faro  to  be  5  cents.  V.  106. 
p.  2011. 

Port  Ncicark  Extension. — See  Public  Serv.  Ry.  below  and  V.  106,  p.  1689- 

Tunnel  for  Vehicles. — For  report  on  feasibility  and  value  of  tunnel  for 
motor  trucks  between  12th  St.,  Jersey  City,  and  Canal  St.,  N.  Y.  City, 
■oe  V.  104,  p.  1593.  1703. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity. 

Stock  $50,000,000  ($100)-. Q-M  30     $29,999,600  Mar. '18,2% 

Trust  certificates  $20,200.0001    1903       6  M-N       *20,050.770     Perpetual 

ntf  J  Fidelity  Trust  Co..  Newark.  Trustee. 
General  mortgaged ,000 ,000  f   1909       5  g  A-O       50.000,000     Oct  1  1959 

gold  ($1,000)  s  f c*tfjlnt.  at  Fidelity  Trust  Co..  Newark,  Trustee. 

I     or  at  office  of  J.  P.  Morgan  &  Co. 
Three-year  coll  notes  $7,500,-1   1916       5  g  M-S         7,500,000  Mar  1   1919 

000  gold  ($1,000) c*/Fidelity  Trust  Co.,  Phila..  Pa.,  trustee. 

Bills  payable  Dec.  31  1917--. a6,931,000    

•Of  which  $867,485  owned  by  the  Corporation. 

a  Includes  a  82,000,000  6%  note  secured  by  $2,500,000  Gen.  M.  5s,  due 
1959;  SI, 600.000  6%  notes  secured  by  $2,000,000  Pub.  Serv.  Elec.  Co. 
stock;  a  4%  note  for  $81,000  secured  by  $90,000  U.  S.  Liberty  Loan  bonds; 
$3,250,000  other  6%  notes. 

Stack. — The  stock  listed  on  N.  Y.  Stock  Exchange. 

Bonds. — The  trust  certifs.  bore  2%  int.  (dating  from  June  1  1903)  the  first 
two  years,  234  %  the  third  year,  and  Increased  by  H  %  each  following  year 
until  6%  was  reached  in  the  tenth  year,  which  is  the  rate  now  paid.  See 
V.  80.  p.  164.  The  following  shows  the  terms  upon  which  the  stocks  of  the 
constituent  companies  were  exchanged  for  the  trust  certificates.  The 
stocks  acquired  are  pledged  as  security  for  the  trust  certificates. 

New    Total  Ctfs. 
Total  Total         Certifi-  If  All  Stock 

Stock.  Deposited,      cates.    Exchanged. 

•North  Jersey  Street  Ry $15,000,000  $14,994,400     40%     $6,000,000 

•Jersey  City  Hoboken  &  Pat>- 

erson  Street  Ry.. 20,000,000     19,984.600     35%       7.000,000 

•Elizabeth  Plalnfleld  &   Cen- 
tral Jersey  Ry.  Co 3,000,000       3.000.000     30%  900.000 

Orange  &  Passaic  Val.  Ry.  Co.      1,000.000  923.500     30%  300.000 

United  Electric  Co 20.000.000     19.604.500     30%       6,000.000 

Total. ..$20,200,000 

•  Now  merged  In  Public  Service  Railway  Co..  which  see  below. 

The  trust  deed  provides  that  the  stocks  pledged  shall  not  be  used  so  as  to 
Increase  the  capital  stock  of  any  of  tho  companies  nor  to  create  any  new 
liens  upon  the  respective  companies  except  to  take  up  existing  debt  of  any 
such  company  or  of  underlying  or  subsidiary  companies. 

$50,000,000  Mortgage. — Of  the  $50,000,000  bonds  reported  outstanding. 
$1,329,000  have  been  purchased  by  the  sinking  fund  and  $12,500,000 
are  treasury  bonds,  $10,000,000  thereof  being  deposited  as  collateral 
to  the  3-year  collateral  gold  notes  due  March  1  1919  and  $2,500,000 
as  collateral  to  a  $2,000,000  note.  For  security  of  bonds  see  V.  89.  p.  1348; 
V.  98.  p.  698.  Redeemable  as  a  whole  (but  not  in  part)  on  any  interest 
date  beginning  Oct.  1  1919,  at  105  and  int.  Commencing  Aug.  1  1913,  an 
annual  sinking  fund  payment  of  $209,500  draws  bonds  at  105  and  int. 
Bonds  are  listed  on  N.  Y.  and  Phila.  Stock  Exchanges.  V.  91,  p.  717: 
V.  92,  p.  1179;  V.  93.  p.  1191. 

As  collateral  to  the  notes  of  1916  are  deposited  810.000,000  Public 
Service  Corporation  general  mortgage  5s.  Notes  are  red,  at  par  and  Int. 
on  any  int.  day.  Prin.  and  int.  payable  without  deduction  for  any  taxes 
required  by  any  present  or  future  law  of  the  U.  S.  or  of  any  State,  county  or 
municipality,  not  including,  however,  the  normal  Federal  income  tax. 
V.  102,  p.  977. 

Dividends. — First  dlv.  of  1%  was  paid  June  29  1907;  1%  was  paid  Sept.  30 
1907  and  1%  Dec.  31  1907.  In  1908.4%.  In  1909.4)4%.  In  1910.5%. 
In  1911  to  1914,  6%.  In  1915.  6M%.  In  1916,  7H%.  In  1917,  8%. 
In  1918,  March,  2%. 

REPORT. — For  cal.  year  1917,  report  in  V.  106.  p.  1454,  1467. 

Oross  Earnings—  1917.  1916.  1915.  1914. 

Railway   company $19,494,678  $18,255,614  $16,638,142  $16,379,310 

Gas  company 12,954,256     11,911.626      10,764.878     10.555,556 

Electric  company 15,240,114     12.898,064     10.487.281       9.340,749 

Total  gross  earnings.. $47,689, 048  $43,065,304  $37,890,301  $36,275,615 
Oper.  expenses  &  taxes.$30,539,309  $25,863,854  $22.094,678/$19,892.708 
Amortization  charges  . .  I     1,303,609 

Total   expenses $30,539,309  $25,863,854  $22,094,678  $21,196,317 

Net  earnings $17,149,679  $17,201,450  $15,795,623  $15,079,298 

P.  S.  Corp.  of  N.  J.  Inc. 

from  secure,  pledged  & 

from  misc.  sources...     1,729,865       1,802,536       2,351.809       2,484.645 

Total  Income $18,879,544  $19,003,986  $18,147,432  $17,563,943 

Deduct — 
Int.  &  rentals  of  leased  & 

controlled  companies. $12, 299, 838  $11,963,114  $12,209,215  $12,097,110 

Fixed  chgs.  P.  S.  Corp..     4,202,307  4,099,005  3,966,965  3.841,496 

Other  deductions Cr. 117. 161  Cr.5.826  124,947  42.248 

Dlvs.  P.  S.  Corp.  stk... (8)2399, 968(7  Jf)1937500(6J*)1562500  (6)1,500.000 

Balan  e,  surplus $94,593     $1,010,193        $283,805  $83,089 


OFFICERS. — Preo..  Thos.  N.  McCarter;    V.-Ps..  Randal  Morgan.  An- 
thony  it     Kuser     Percy  8.   Young,   E.   W.   Wakelee:    Sec..  Percy  Ingalls; 
T    W    \;ni  Middle  worth;  Comp  ,   Win.  s    Barker.— V,  106.  p.  87. 
iOO.  608.    1037,    1345,   1454.    1462,   1467,    1680,   2011. 


PUBLIC  SERVICE  ELECTRIC  CO. 

Controlled  by  Public  Berrlce  Corp.  by  ownership  of  entire  capital  stock 
i 

ORGANIZATION. — Incorporated  In  New  Jersey  on  June    13   1910. 

Leases In  July   191')   Public  Service  Corp.  assigned  to  Public  Service 

Electric  Co.  the  leases  of  United  Elec.  Co.  of  N.  J.,  Middlesex  Elec.  Light  * 
Power  Co..  Woehawken  Contracting  Co.,  Nichols  Elec.  Lt.  &  Power  Co.  of 
Nutloy  N.  J.,  and  Citizens'  Elec.  Light.  Heat  &  Power  Co.  and  the  electric 
properties  of  South  Jersey  Gas.  Elec.  &  Trac.  Co..  The  Paterson  &  Passaic 
(las  *  Elec.  Co..  Somerset  Union  &  Middlesex  Lighting  Co.  and  The  Gas 
k  Electric  Co.  of  Bergen  County.  Also  leases  Burlington  El.  Lt.  &  Pow.Co. 
Clnnamlnson  Elec.  Lt.,  Pow.  &  Heating  Co.  and  Bordentown  Elec.  Co.. 
and  olectrlc  properties  of  Princeton  Light,  Heat  Sz  Power  Co.  and  Shore 
Lighting  Co.  In  addition  leases  and  operates  the  power  stations  owned  by 
Public  Service  Ry    Oo.  „ 

Rule  Inert  use. — In  Feb.  1918  the  N.  J.  P.  U.  Comm.  auth.  an  increase  of 
25%    in  wholesale  and  certain  retail  power  rates  as  a  "war  emergency 

il'O." 

STOCK.— Auth..  $50,000,000  (increased  from  $30,000,000  in  May  1917); 
outstanding,  $27,000,000.  all  owned  (except  directors'  shares)  by  Public 
Service  Corp.  N*o  bonds.  Real  estate  mtges..  $312,033.  On  Sept.  25 
1917  the  \.  J.  P.  U.  Comm.  auth.  the  issuance  of  $5,000,000  additional 
capital  stock  for  impts..  Sec,  of  which  $2,000,000  has  been  Issued,  making 
$27,000,000  outstanding;. 

PROPERTY,-  &C. — On  Dec.  31  1917  had  18  generating  stations  with  a 
capacity  of  265.348  k.  w.,  and  65  sub-stations:  835  miles  of  transmission 
line  and  155  miles  of  conduit.  Meters,  159,131.  Number  of  street  arc 
lamps,  10  073,  and  street  incandescent  lamps,  31,376.  K.  w.  hours  sold  in 
1917    371  509,159.     Total  connected  load  in  k.  \\\,  Dec.  31,  1917,  367,021. 

OFFICERS. — Pres.,  Thos.  N.  McCarter;    V.-Ps.,  Edmund  W.  Wakelee 
and  Percy  S.  Young;    V.-P.  &  Gen.  Mgr.,  Farley  Osgood;    Treas..  T.  W. 
Van  Middlesworth;  Sec,  Percy  Ingalls. — V.  106,  p.  196,  1132. 
United  Electric  Co.  of  New  Jersey. 

ORGANIZATION. — Organized  March  4  1899. 

Lease. — Leased  July  1  1907  for  999  years  to  Public  Service  Corporation . 
In  July  1910  lease  assigned  to  Public  Service  Electric  Oo.  Under  the 
lease  the  $400,000  surplus  cash  assets  of  company  were  divided  and  a 
special  dividend  of  5%  was  paid  June  29  1907  (V.  85.  p.  44).  Rental  Is 
3%  for  two  years,  4%  for  next  two  years  and  5%  thereafter.  V.  85.  p.  44. 
public  Service  Corporation  owns  $19,604,500  of  this  company's  stock  and 
$683,000  of  Its  first  mortgage  bonds. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock $20 ,000 ,000 J-J  $20,000,000      See  text 

First  mtge  $20,000,000  goldl    1899       4  g  J-D        18,617.500  June  1  1949 

($500  and  $1,000)  ._c*.ntf  J  Int.  atN.  J.  Title  Gu.  &  Tr.  Co.,  J.  C,  Trus. 
Con  Lt  Heat  &  Pow  $1,000.-1    1898       5  g  J-D  308.000  June  1  1938 

000  ($500)  gold... tf/Int.  atN.  J.  Title  Gu.  &  Tr.  Co..  J.  C.  Trus. 

Nor  Hudson  Lt  Heat  &  Pow  I    1898       5  g  A-O  367.000  Oct     1  1938 

$2,000,000    ($1 ,000) tf/Int.  at  N.  J.  Title  Gu.  &  Tr.  Co. ,  J.  C,  Trus. 

Bonds. — In  addition  to  the  above  there  are  $115,000  Con.  Lt.,  Ht.  Se  Pow. 
bonds  in  hands  of  trustee.  Int.  on  1st  mtge.  Is  guaranteed  by  Pub.  Serv. 
Corp.,  which  also  agrees  to  provide  for  payment  of  prin.  by  extension,  re- 
funding or  otherwise.  V.  90,  p.  114.  First  mtge.  bonds  are  reserved  to  re- 
tire Con.  Lt..  Ht.  &  Pow.  and  North  Hudson  Lt.,  Ht.  &  Power  Bonds. — 
V.  85.  p.  44,  288.  415:  V.  90.  p.  114.  1106;  V.  93.  p.  414;  V.  94.  p.  987. 
Middlesex  Electric  Light  &  Power  Co. 

ORGANIZATION. — Is  a  consolidation  of  Cartaret  Electric  Light  & 
Power  Co.  and  Middlesex  Lighting  Co.  Was  leased  May  1  1908  for  999 
years  to  Public  Service  Corp.  for  an  annual  rental  of  5%  on  stock  and  lnt 
on  bonds.  Lease  assigned  to  Public  Service  Electric  Co.  in  July  1910. 
Stock  all  owned  (except  directors'  shares)  by  Public  Service  Corporation, 
which  also  owns  $21,000  of  the  first  mortgage  bonds. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  ($200,000) .-  $175,000    

First      mortgage     ($200,000)1    1905       5  g  J-J  181.000     Jan  1  1955 

gold - tf /Fidelity  Trust  Co.,  Newark.  Trustee. 

Bonds. — Of  the  bonds,  $19,000  are  reserved  for  improvements. 

Nichols  Electric  Light  &  Power  Co.  of  Nutley,  N.  J. 

ORGANIZATION.— Incorp.  in  N.  J.  Jan.  3  1896.  Stock  $25,000  ($50): 
all  owned  by  Public  Service  Corp  except  directors' shares.  No  bonds.  Was 
leased  May  1  1908  for  999  years  to  Public  Service  Corp.  (lease  assigned  t" 
Public  Serv.  Elec.  Co.  in  July  1910)  for  an  annual  rental  of  10%  on  stock. 

Weehawken  Contracting  Co. 

ORGANIZATION. — Incorp.  in  N.  J.  May  9  1904.  Was  leased  on 
Jan.  1  1910  for  999  years  to  Public  Service  Corp.  for  bond  int  and  6%  on 
pref  stock  Lease  assigned  in  July  1910  to  Public  Service  Electric  Co 
Stock  all  owned  by  Public  Service  Corp  ,  except  directors'  shares 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturit 

Stock  com  $70,000  ($50)-.. $70,000 — 

Pref  $41 .050  ($50) 41.050 

First  mortgage  $30,000  gold/   1908       6  g  F-A  20  30,000  Feb  20  1928 

($250) c*tf\Interest  at  Weehawken  Trust  Co.,  trustee. 

Citizens'  Electric  Light,  Heat  &  Power  Co. 

Leased  to  Public  Service  Corp.  June  15  1910  for  999  years,  and  in  July 
1910  lease  assigned  to  Public  Service  Electric  Co.;  rental  equivalent  to 
10%  on  capital  stock. 

ORGANIZATION.— Incoro.  in  New  Jersey  on  Mar.  1  1905.  Stock 
auth..  $125,000  ($25);  outstanding.  $41,400  (ntf).  all  owned  by  Public 
Service  Corp.  except  $225  in  hands  of  public,  lncl.  directors'  shares. 

Burlington  Electric  Light  &  Power  Co. 

ORGANIZATION.— Incorporated  Oct.  6  1888  in  New  Jersey.  Public 
Service  Corp.  owns  entire  issue  of  stock,  except  directors'  shares.  Stock 
auth..  $25,000  ($50)  outstanding.  $17,550.  No  bonds.  Leased  for  900 
years  from  May  1  1911  to  Public  Serv.  El.  Co.  at  a  rental  of  $2,250  per  ann. 

Cinnlminson  Elec.  Light,  Power  &  Heating  Co.  of  Rlverton.  N.  J. 

ORGANIZATION.— Incorp.  Nov.  28  1892  and  leased  to  Public  Service 
Elec.  Co.  April  1  1914  for  46  years  at  a  rental  consisting  of  the  amount 
necessary  to  maintain  the  corporate  organization  of  the  lessor,  the  interest 
en  bonded  Indebtedness  of  lessor,  and  $100  per  ann.,  payable  each  Apr.  1. 

All  stock  ($50,000  authorized  and  $20,000  outstanding)  and  bonds 
($40,000)  owned  by  Riverside  Traction  Oo. 

~„~  .  »TT„  .  ~.T„  -     Bordentown  Electric  Co. 

ORGANIZATION.— Incorp.  May  28  1912.  and  Is  leased  to  Public  Serv. 
Elec.  Oo.  April  1  1914  for  46  years  for  $100  per  annum  and  amount  neces- 
sary to  maintain  corporate  organization  of  the  lessor.  All  the  $50,000  auth. 
and  outstanding  stock  of  this  company  is  owned  by  the  Riverside  Traction 
Co.     No  bonds. 

Paterson  &  Passaic  Qas  &  Electric  Co 1 

Somerset  Un.  &  Middlesex  Ltg.  Co 

South  Jersey  Qas,  Elec.  &  Traction  Co )See  below  under  Public 

Qas  &  Electric  Co.  of  Bergen  County Service  Gas  Co. 

Shore  Lighting  Co ] 

Princeton  Light.  Heat  &  Power  Co J 

PUBLIC  SERVICE  QAS  CO~ 

Controlled  by  Public  Service  Corporation  by  ownership  of  entire  capital 
ttock  except  directors'  shares. 

ORGANIZATION. — Incorporated  In  New  Jersey  and  was  created  by 
changing  the  name  of  the  old  Oxy-Hydrogen  Co.  of  the  United  States 
(incorporated  In  New  Jersey  in  1873).  This  latter  is  said  to  have  had  a 
perpetual  charter  under  legislative  grant  conveying  the  right  to  manufacture 
and  distribute  gas  throughout  the  State.     Company  has  no  bonds. 

Leases. — On  Oct.  1  1909  Public  Serv.  Corp.  assigned  to  Public  Service  Gas 
Co.  the  leases  of  Essex  &  Hudson  Gas  Co.,  Newark  Consolidated  Gas  Co., 
The  East  Newark  Gas  Light  Co.  and  Hudson  County  Gas  Co.. and.  In  so  far 
as  they  relate  to  the  manufacture  and  distribution  of  gas.  the  leases  of  South 
Jersey  (.as  Klec.  ft  Trac.  Co..  the  Paterson  &  Passaic  Gas  Se  Elec.  Co., 
Somerset  Union  ,v  Middlesex  Lighting  Co.  and  The  Gas  &  Elec.  Co.  of  Ber- 
gen County.  V.  89.  p.  594,  721.  Operating  agreement  between  Plalnfleld 
Gas  Light  Co.  and  Public  Service  Corp.  was  also  assigned  to  the  Public 
Service  Gas  Co.  Also  leases  the  Rldgewood  Gas  Co.  and  Morrlstown  Gas 
Light  Co..  and  the  gas  properties  of  Princeton  Light.  Heat  &  Power  Co. 
and  Shore  Lighting  Co.  gg 
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Stock,  $30,000,000;  $13,600,000  outstanding  all  owned  by  Pub. Ser. Corp. 
except  directors'  shares.  In  Sept.  1917  the  issuance  of  SI  ,000.000  additional 
capital  stock  was  approved  by  the  N.  J.  P.  U.  Comm.,  making  $13,600,000 
outstanding. 

Stock  will  be  Issued  (V.  89.  p.  594)  from  time  to  time  at  par  to  Public 
Service  Corp.  only  for  cash  or  for  improvements  at  actual  cost  thereof. 

No  bonds.     Real  estate  mortgages.  $248,167.  .       .,.„,.,      „ 

.  Rate  Reduction. — Accepting  the  order  of  the  Board  of  Public  Utility  Com- 
missioners, made  on  Dec.  27  1912.  the  company  reduced  its  rates  In  the 
Passaic  division  on  Feb.  1  1913  from  $1  10  per  1,000  cu.  ft.  (with  a  reduc- 
tion of  10c.  if  bill  is  paid  within  a  certain  time)  to  $.90  per  1,000  cu.  ft. 
flat,  and  In  pursuance  of  the  Board's  recommendation  set  the  same  reduced 
rate  throughout  the  State  on  May  1  1913.  See  under  Pub.  Serv.  Corp.  in 
V.  96.  p.  136.  Validity  of  order  was  upheld  on  July  7  1913  by  the  New  Jer- 
sey Supreme  Court  (V.  97,  p.  238),  but  on  appeal  to  the  Court  of  Errors 
and  Appeals  the  decision  of  the  former  was  reversed  on  Dec.  9  1914  by  a  vote 
of  6  to  4.  V.  99.  p.  1749.  On  June  14  1915,  however,  the  Court  of  Errors 
reversed  Its  decision  of  Dec.  9  1914  by  the  same  vote,  and  sustained  the 
finding  of  the  lower  Court  upholding  the  order.  V.  100.  p.  2086.  The 
company  appealed  to  the  IT.  S.  Supreme  Court  but  in  1917  the  case  was 
dismissed  upon  the  co  's  request. 

The  Court  also  reversed  its  decision  dismissing  the  appeals  of  the  cities 
of  Passaic  and  Paterson ,  which  sought  to  have  an  80-cent  rate  put  into  effect. 

In  Oct.  1917  the  N.  J.  Bd.  of  P.  U.  Comm.  denied  the  petition  of  tho 
gas  companies  in  the  State  for  the  fixing  of  a  lower  heating  standard  for 
gas.     V.  105,  p.  1622. 

Rate  Increase. — In  Feb.  1918  was  auth.  by  the  N.  J.  Bd.  of  P.  U.  Comm. 
to  put  into  immediate  effect  a  25-cent  (monthly)  "service  charge"  against 
gas  consumers.  V.  106,  p.  612.  On  Mar.  1  1918  the  Bd.  of  P.  U.  Comm. 
auth.  the  co.,  as  a  "war  emergency  measure,"  to  add  a  surcharge  of  7 
cents  for  1,000  cu.  ft.,  making  the  total  rate  97  cents  per  1,000  cu.  ft.; 
also  to  withdraw  all  rates  under  65  cents  per  1,000  cu.  ft. 

Dividends.— Initial  div.— 2% — paid  Dec.  31  1909.  In  1910,  2  34%.  In 
1911  and  1912,  8%.  In  1913,  6%.  In  1914.  June,  4%;  Dec.  4%. 
Practically  all  of  stock  is  owned  by  the  Public  Service  Corp.  and  dividends 
are  no  longer  reported. 

OPERATIONS,  &C. — Sold  13,610,865  M  cu.  ft.  of  gas  during  1917;  on 
Dec.  31  1917  had  3.089  miles  of  mains  and  516.745  meters  in  service. 

OFFICERS. — Same  as  for  Public  Service  Electric  Co.  except  that  H.  D. 
Whitcomb  is  the  V.-P.  and  Gen.  Mgr. — V.  106,  p.  506,  612,  1132. 

Essex   &   Hudson   Qas   Company. 

ORGANIZATION. — Incorporated  In  Nov.  1898  in  New  Jersey  and  on 
Dec.  1  1898  assumed  the  lease  of  Newark  Oonsol.  Gas  Co.  to  United  Gas 
Improvement  Co.  for  999  years  from  Dec.  1  1898.  Essex  &  Hudson  Gas 
Co.  was  leased  to  Pub.  Service  Corp.  for  900  years  from  June  1  1903  and 
lease  assigned  Oct.  1  1909  to  Public  Service  Gas  Co.  Under  lease,  div.  rate 
Is  now  8%  per  annum.  Stock  auth.  and  outstanding,  $6,500,000.  V.  67, 
B.  1002.  1160. 

Newark  Consolidated  Qas  Company. 

ORGANIZATION. — Incorporated  Nov.  30  1898  in  New  Jersey.  Con- 
solidation of  Newark  Gas  Co.,  Montclair  Gas  &  Water  Co.,  Summit  Gas 
Light  Co..  People's  Gas  Co.  of  Irvington  and  Clinton  Gas  Co.  Owns  entire 
capital  stock  of  Orange  Gas  Light  Co.  and  practically  all  the  stock  of  The 
East  Newark  Gas  Light  Co.     Leased  all  its  property  to  United  Gas  Im- 

Srovement  Co.  of  Phlla..  Pa.,  for  999  years  from  Dec.  1  1898.  and  on  same 
ate  lease  was  assigned  to  Essex  &  Hudson  Gas  Co.  and  by  last-named 
company  to  Public  Service  Gas  Co.  Oct.  1  1909.  Lease  provides  for  pay- 
ment of  all  fixed  charges  and  divs.  on  stock  commencing  34  %  July  1  1900 
and  increasing  34  %  yearly  until  5%  was  reached  in  1910;  since,  5%  per  an. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity- 

Stock  $6,000,000  ($100) $6,000,000         See  text- 

Newark  Cons  Gas  cons  mtgef   1898       5  g  J-D  6,000,000  Dec    1  1948 

$10,000 ,000g  ($1,000)  c*ntf  lint,  at  Fidelity  Trust  Co..  Newark,  trustee. 
Newark  Gas  IstM  $4,000,000/    1895       6  Q-J  3,999.700  April  1  1944 

($100,  $500  &  $  1, 000) _c*tf  lint,  at  Fidelity  Trust  Co..  Newark. 

Bonds. — Of  the  $10,000,000  Newark  Cons.  Gas  bonds,  $4,000,000  are  re- 
served to  retire  underlying  liens.  J.  William  Clark,  M.  L.  Ward  and  J. 
O.  H.  Pitney  are  trustees  for  the  Newark  Gas  1st  6s. 

The  East  Newark  Qas  Light  Co. 

This  company  was  leased  to  Public  Service  Corporation  for  999  years  from 
Sept.  1  1909  for  annual  rental  of  6%  on  stock,  and  lease  assigned  Oct.  1  1909 
to  Public  Service  Gas  Co. 

ORGANIZATION.— Incorporated  In  New  Jersey.  Stock  $60,000  ($25); 
all  out;  no  bonds.  All  of  the  stock  (except  directors'  shares)  is  owned  by 
Essex  &  Hudson  Gas  Co.  and  Newark  Consolidated  Gas  Co.  Operates 
huHarrison.  Kearney.  Arlington,  North  Arlington  and  East  Newark. 

Hudson  County  Qas  Co. 

This  company  was  leased  to  Public  Service  Corporation  for  900  years 
from  June  1  1903.  Oct.  1  1909  lease  was  assigned  to  Public  Service  Gas  Co. 
Under  lease,  div.  rate  Is  now  8%  per  annum. 

ORGANIZATION. — Incorporated  in  New  Jersey  in  October  1899,  and 
Is  a  consolidation  of  the  various  gas  plants  in  Jersey  City  and  Hoboken. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $10,500,000  ($100) $10,500,000 

First    mortgage    $10,500,000f   1899       5  g  M-N      10,500,000  Nov   1  1949 

gold ntflN.  J.  Title  Gu.&Tr.  Co.,  Jersey  City,  trust. 

PLANT. — Controls  all  gas  plants  In  Jersey  City,  Hoboken  and  Bayonne. 
—V.  78.  p.  770;  V.  84.  p.  1555. 

Rldgewood  Qas  Company. 

ORGANIZATION. — Incorporated  April  24  1900.  Is  leased  to  Public 
Service  Gas  Co.  for  999  years  from  July  1  1910  at  rental  of  $2,000  per  ann. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity 

Stock  $100,000 $100,000    

First  mortgage  $100,000  ntf  J   1900       5  J-D  100,000  June  1  1925 

lint,  at  Equitable  Tr.  Co.,  N.  Y.,  trustee. 
Second  mtge  $100 .000.. -ntf  I    1905       5  A-O  85.000  April  1  1925 

\lnt.  at  Fidelity  Trust  Co.,  Newark.  Trustee. 
Morristown  Qas  Light  Co. 

ORGANIZATION. — Incorporated  In  New  Jersey  on  Feb.  19  1855. 
Leased  to  Public  Service  Gas  Co.  for  999  years  from  July  1  1910.  Rental 
equal  to  5%  per  ann.  on  outstanding  capital  stock.  Stock  out..  $367,500 
($100),  all  owned  by  Public  Service  Corporation,  except  directors'  shares. 
No  bonds. 

The  Paterson  &  Passaic  Qas  &  Electric  Co. 

This  company  was  leased  to  Public  Service  Corporation  for  900  years 
from  June  1  1903.  Under  lease,  div.  rate  was  gradually  increased  and  la 
now  5%  per  annum.  In  Oct.  1909  gas  part  of  lease  assigned  to  Public 
Service  Gas  Co.  and  In  July  1910  electric  part  of  lease  assigned  to  Public 
8ervice  Electric  Co. 

ORGANIZATION.— Inc.  Feb.  28  1899.     Is  a  consolidation  of  the  vari- 
ous gas  and  lighting  properties  of  Paterson  and  Passaic. 
Public  Service  Corporation  owns  $269,700  of  the  stock. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $5,000,000  ($100)-. J-D  $5,000,000    

Cons   mtge   $5,000,000   gold/   1899       5  g  M-S        4.049,000  Mch  1  1949 

($1,000) c*ntf  Int.  at  First  Nat.  Bank,  Paterson.  or  First 

<0  I     National  Bank,  New  York. 

Edison  Electric  111  1st  mtgef   1895       5  g  J-J  585.000  July   1  1925 

$600 ,000 n  tf  j  Paterson  Safe  Dep  &  Trust  Co  ,  trustee. 

Passaic  Lighting  Co  cons  mtg  J   1895       5gM-N  316.000  May  1  1925 

5450.000 -tf  I  Guaranty  Trust  Co.,  trustee. 

Passaic  Gas  Light   1st  mtgef  1892       6  g  J-D  50.000  June  1  1922 

$50,000 ..ntf \ Paterson  Savings  Institution,  trustee. 

Bonds.— Of  the  now  $5,000,000  mtge.  of  1899.  $951,000  Is  reserved  for 
underlying  liens.  The  bonds  are  not  subject  to  call.  The  Paterson  Safe 
Deposit  &  Trust  Co.  Is  trustee. 

Somerset  Union  &  Middlesex  Lighting  Co. 

ORGANIZATION. — Incorporated  In  New  Jersey  on  Dec.  1  1903  In  the 
Interest  of  Public  Service  Corporation,  as  a  consolidation  of  Somerset  Light- 
ing Co.  or  Somorvllle.  N.  J.;  Plalnfteld  Gas  &  Electric  Light  Co.  of  Plain- 
field,  N.  J.,  and  Citizens'  Electric  Co.  of  North  Plalnfleld  (V.  78.  p.  107). 
On  Dec.  30  1903  Central  Klec.  Co.  was  also  merged  In  the  same.  Public 
Service  Corp.  owns  $422,400  of  tho  stock.  $573,182  Som.  Un.  &  Mid.  Ltg. 
Co.  bonds.  $21,000  Somerset  Ltg.  Co.  1st  5s  and  $20,200  Cent.  El.  Co.  5s. 

LEASE. — The  co.  was  leased  to  Pub.  Serv.  Corp.  for  900  years  from 
Dec.  31  1903  on  tho  following  terms,  viz.:  All  interest,  expenses  and 
taxes  to  be  paid  by  I'ubllc  Service  Corporation. and,  as  rental,  a  dividend 
on  the  stock  accruing  as  follows:  From  Dec.  1  1905,  1%  ;Dec.  1  1906. 
134%:  Dec.  1  1907.2%;  Dec.  1  1908.234%;  Dec.  1  1909.3%;  Dec.  1  1910. 


334%:  Dec.  1  1911  and  thereafter,  4%.  So  much  of  lease  as  relates  to 
manufacture  and  distribution  of  gas  has  been  assigned  to  Pub.  Serv.  Gas  Co.; 
remainder  of  lease  applying  to  electric  properties  has  been  assigned  to 
Public  Service  Electric  Co. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $1,050,000  ($100) J-D  $1,050,000         See  text. 

Somerset  Un  &  Mid  Lt  Co  Mf   1903       4  g  J-D  1,974.372  Dec.  11943 

$2.750 ,000($1.000)g_c*ntf  lint,  at  Fidelity  Tr.  Co.,  Newark.  Trustee. 

Underlying  bonds  assumed — 
Plainfield  Gas  &  Elec  Lt  gen  /   1900       5  A-O  500.000  April  1  1946 

mtge  $500,000 tf \Guaranty  Trust  Co..  New  York.  Trustee. 

Somerset    Lighting   Co    first/   1899       5  F-A  150.000  Feb    1  1939 

mortgage  $150.000 tf  (Fidelity  Trust  Co..  Newark,  Trustee. 

Cent  Elec  consol  mtge  $750,-}   1900        5  g  J-J  700.000  July   1  1940 

000  ($500  <fe  $1,000)  g-c*tf  lint,  at  Fidelity  Tr.  Co..  Newark,  Trustee. 
Edison  Elec  111  of  N  B   1st |   1888       6  J-D  50,000  June  1  1918 

mortgage  $50,000 ntf  IB.  F.  Howell  and  T.  E.  Townsend,  trustees. 

Bonds. — $1,128,372  of  the  1903  bonds  have  been  Issued  In  exchange  for 
the  stocks  of  the  companies  consolidated  and  $846,000  for  extensions  and 
Improvements;  $503  is  reserved  for  Central  Electric  stock  not  yet  acquired 
(the  company  having  previously  obtained  the  remainder  of  the  $750,000 
total  stock  of  that  company),  $775,000  to  retire  the  underlying  bonds  and 
$125  for  future  additions  and  improvements.  No  sinking  fund,  and  bonds 
cannot  be  called.  Of  Central  Electric  Co.  bonds,  $50,000  is  reserved  to 
retire  a  like  amount  of  Edison  Elec.  Ilium.  Co.  bonds.  Central  Elec.  bonds 
are  subject  to  call  at  110  and  int.     V.  78,  p.  107. 

South  Jersey  Qas,  Electric  &  Traction  Co. 

This  company  was  leased  to  Public  Service  Corp.  for  900  years  from 
June  1  1903  (at  a  graded  rate  of  dividend,  the  maximum  of  8%  per  annum 
having  been  reached  in  the  eighth  year) ,  and  on  Oct.  1  1909  so  much  of  the 
lease  as  relates  to  the  manufacture  and  distribution  of  gas  was  assigned  te 
the  Public  Service  Gas  Co.  Its  traction  business  is  leased  to  the  Public 
Service  Ry.  Co.  and  its  electric  business  is  leased  to  Public  Service  Electric 
Co.  Public  Service  Corp.  owns  $3,507,000  of  South  Jersey  Gas.  Electric 
A;  Traction  first  mortgage  5s. 

ORGANIZATION. — Incorporated  Aug.  31  1900  to  bring  under  one  con- 
trol the  gas,  electric  light  and  trolley  interests  in  Southern  New  Jersey. 

Also  owns  the  entire  capital  stock  ($600,000)  of  the  Camden  Gloucester 
&  Woodbury  Ry.,  which  has  been  leased  to  Public  Service  Ry.  Co. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $6,000,000  ($100) J-D  $6,000,000         See  text. 

1st    mtge    $15,000,000    gold/   1903       5  g  M-S       12.892,000  Mch  1  1953 

($1,000) c*nttilnt.  at  Fidelity  Tr.  Co.,  Newark.N  .J., Trust. 

Trenton  G&E1  1st  M  $2,000,-1    1899       5  g  M-S         2,000.000  Mch  1  1949 

000  gold  ($1,000) tfllnt.  at  Equitable  Trust  Co.,  N.  Y..  Trustee. 

Burlington  Gas  Lt  Co  1st  Ml    1901       5  g  M-N  100.000  May  1  1921 

$100,000  .- ..ntf lint,  at  Burl.  City  L.  &  T.  Co.,  Burl.,  Trust. 

Bonds. — Of  the  new  $15,000,000  issue,  $2,108,000  are  reserved  to  retire 
prior  liens.  No  sinking  fund  and  bonds  cannot  be  called. — V.  76.  o.  332. 
544,  866.  1144,  1250;  V.  78.  p.  1449;  V.  S6,  p.  1530;  V.  95.  p.  1685;  V.  105. 
p.  1314. 

New  Brunswick  Light,  Heat  &  Power  Co. 

ORGANIZATION. — Incorporated  In  New  Jersey  on  Dec.  7  1899.  Owns 
all  the  stock  of  The  Gas  Light  Co.  of  New  Brunswick,  except  directors" 
shares.  Int.  on  bonds  is  paid  by  Public  Service  Gas  Co.  through  lease  of 
The  Gas  Light  Co.  of  New  Brunswick.     See  latter  company  below. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $500,000  ($100) J-J  $400,000         See  text. 

First     mtge    $500,000     gold/   1899       4  g  J-D  15        500,000  Dec  15  1939 

($500  and  $1,000).--C*ntf  lint,  at  Fidelity  Trust  Co..  Newark,  trustee. 

(a)  The  Qas  Light  Co.  of  the  City  of  New  Brunswick. 

ORGANIZATION. — Incorporated  on  Mar.  18  1851.  Stock  authorized 
and  outstanding.  $400,000,  all  owned  by  New  Brunswick  Lt..  Ht.  &  Power 
Co.  except  directors'  shares.  Was  leased  to  the  Public  Service  Corp.  for 
900  years  from  Jan.  2  1905  (June  1  1906  lease  assigned  to  South  Jersey 
Gas,  Elec.  &  Trac.  Co.),  rental  being  payment  of  int.  on  bonds  of  New 
Brunswick  Lt.,  Ht.  &  Pow.  Co.  and  divs.  on  stock  of  Gas  Lt.  Co.  of  City  of 
New  Brunswick,  as  follows:  2%  In  each  of  the  years  1905  and  1906,  234% 
In  1907  and  1908.  3%  In  1909  and  1910.  334%  In  1911,  4%  in  1912,  434% 
In  1913  and  5%  In  1914  and  thereafter.  The  company  is  now  controlled 
by  Public  Service  Gas  Co.  by  reason  of  assignment  of  lease  of  gas  propertied 
of  South  Jersey  Gas,  Electric  &  Traction  Co. 

Qas  &   Electric  Co.  of  Bergen   County. 

LEASE. — Was  leased  to  the  Public  Service  Corp.  for  999  years  from 
Jan.  1  1905.  Dividends  are  2%  for  first  two  years.  234%  for  the  next 
year,  3%  for  the  next  two  years,  4%  for  the  next  four  years  and  5%  there- 
after. Oct.  1  1909  so  much  of  lease  as  relates  to  manufacture  and  dis- 
tribution of  gas  was  made  over  to  Public  Service  Oas  Co.  and  In  July  1910 
lease  of  electric  properties  was  assigned  to  Public  Service  Electric  Co. 

ORGANIZATION. — Incorp.  May  31 1899.  Is  a  consolidation  of  several 
small  gas  and  electric-light  companies.  Public  Service  Corp.  owns  $955,- 
000  of  general  mortgage  No.  2  bonds. 

In  Mar.  1918  was  auth.  by  the  N.  J.  P.  U.  Comm.  to  sell  at  90  $700,000 
5%  Gen.  M.  No.  ?  bonds  (not  incl.  in  account  reported  outstanding). 

3TOOK  AND  BONDS —  Date.  Interest.  Outstanding .  Maturity- 
Stock  $2 ,000 ,000  ($100) .-.$2,000,000         See  text. 

Gen  mtge   No.  1    $5,000,000/    1904       5  g  M-N  38.000  Nov   1  1954 

gold   ($1,000) tflEquitable  Trust  Co..  N.  Y.,  trustee. 

Gen  mtge  No.  2  $5.000. 000  tff   1904       5  M-N  2.571,000  Nov   11954 

iFidellty  Trust  Co.,  Newark,  Trustee. 
Consolidated    mortgage    $l,-[   1899       5  g  J-D  1.443,000  June  1  1949 

500,000  gold ntf  IFidellty  Trust  Co..  Newark,  trustee. 

EnglewG&E  1st  mtge- .ntf-   1899       5  J-J  23.000  Jan     11939 

Hack  Gas  &  El  gen  mtge. ntf-   1895       5  J-J  10.000  July    11935 

Hack  G  L  1st  M  ($1,000)  cntf  1894       5  J-J  24.000  July   1  1934 

Bonds. — Of  the  general  mortgage  for  $5,000,000.  $1,538,000  Is  reserved 
to  retire  prior  liens  and  $891,000  for  additions  and  improvements.  The 
gen.  mort.,  of  which  the  Equitable  Trust  Co.  is  trustee  was  superseded 
by  the  similar  mtge.  of  which  Fidelity  Tr.  Co.  is  trustee.     V.  106.  p.  1130. 

Shore  Lighting  Co. 

ORGANIZATION. — Incorporated  March  21  1911  In  New  Jersey  and  Is  a 
consolidation  of  Shore  Elec.  Co..  Sea  Bright  Elec.  Lt.  Co.  and  Citizens' 
Lt.  <&  Fuel  Co.  of  South  Amboy.     $104,900  of  stock  owned  by  P.  S.  Corp. 

The  electric  properties  have  been  leased  to  Pub.  Serv.  Elec.  Co.  and  the 
gas  properties  to  Pub.  Serv.  Gas  Co.;  the  leases  are  for  900  years  from  May  I 
1911  and  provide  for  payment  of  interest  on  bonds  and  amount  equivalent 
to  5%  per  annum  on  the  authorized  stock. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $112,000  ($100) $112,000    

First  mortgage  $400,000  gold/   1911       5  g  A-O  400,000  April  1  1951 

($500)  tfllnt.  at  Fidelity  Tr.  Co..  Newark.  N.  J., trust. 

Bonds. — $"341,500  bonds  were  Issued  to  take  up  $341,500  Shore  Electric 
Co.  bonds  and  $58,500  to  take  up  $46,800  Olt.  Lt.  &  Fuel  Co.  bonds;  are 
guar.,  prin.  &  Int.,  by  Public  Service  Corp. — V.  92.  p.  1640. 

Princeton  Light.  Heat  &  Power  Co. 

In  1910  Public  Service  Corp.  acquired  control.  V.  91.  p.  399.  Public 
Service  Corp.  owns  $115,850  stock. 

ORGANIZATION. — Incorporated  In  New  Jersey  on  July  31  1905  as  a 
consolidation  of  Princeton  Elec.  Light  Works,  Princeton  Gas  Light  Co.  and 
Hopewell  Elec.  Lt..  Heat  &  Pow.  Co.  Electric  properties  have  been  leased 
to  Pub.  Serv.  Elec.  Co.  and  gas  proportlas  to  Pub.  Serv.  Gas  Co..  tho  leases 
being  for  900  years  from  May  1  1911.  and  providing  for  payment  of  Interest 
on  bonds  and  amount  equivalent  to  2%  per  ann.  on  outstanding  stock  . 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $250,000  ($50) ------       $122,500  -    -    ... 

1st  rer  mtge  $250,000  gold  s  f 7   1909       5  g  F-A  178.500  Feb    11939 

($100.  $1,000  or  frac).c*tfllnt.  at  Equitable  Trust  Co..  N.  Y.,  trustee. 

Bonds. — Bonds  are  guar.,  p.  &  I.,  by  Pub.  Serv.  Corp.  Red.  on  any 
Int.  day  at  105  and  Int.  Sinking  fund  4%  of  gross  earnings  or  company  be- 
gan In  1910.— V.  91.  p.  399.  

PUBLIC  SERVICE  RAILWAY  CO.— (*<•  map  on  pages  80  and  81.) 
Controlled  by  Public  Sorvlco  Corporation  through  ownership  of  all  but 
26  shares  of  stock.     No  lease. 


72 


ELECTRIC  RAILWAYS 


[Vol.  106. 


<>K<;  wi'ZATloW— Organized  Aug.  30  1907  aa  a  consolidation  of  the 
North  Jersey  Street  Ry.  Oo..  Jersey  Olty  Hoboken  &  Paterson  St.  Ity.  Oo. 
and  United  8t  Ry.  Oo.  of  Central  Jersey.  V  ns.  p.  406.  for  basis  of  aa> 
ohange  of  itocka  of  then  companies  for  siock  of  new  oompuiy.ase  Mils  Beo> 
tlon  for  Sept.  1015.  North  Jersey  St.  Ity.  In  Jan.  1898  absorbed  the  Newark 
&  So.  Orange.  The  Jersey  Olty  iiobok.  &  Paterson  w.m  a  consolidation  in 
Nov.  1899  of  the  following:  Jersey  city  Hoboken  A  Rutherford  Kloc.  Ity. 
Oo..  Palisades  Kit.  Co.,  Paterson  Central  Eloc.  Itv  Co.,  I'aiorson  Horse 
Kit.  Oo.,  Paterson  Plinlfl  Si  Rutherford  Eloc.  Ry.  Co..  Saddle  River  Tno. 
Co..  White  Line  Trac.  Co.,  formerly  the  New  Jersey  Eloc.  Ry.  Oo.  In 
1901  It  absorbed  Peterson  Ry.  Oo.  and  North  Hudson  Oo.  Ry.  Oo. 
United  Street  Ry.  Co.  of  Central  Jersey  was  a  consolidation  In  July  1907  of 
Elisabeth  I'lalnfleld  ft  Central  Jersey  Ry.  Co.  (which  was  chartered  In  1900 
as  a  consolidation  of  I'lalnfleld  St.  Ry.  Co.  and  other  companies)  and  Eliza- 
beth ft  Rarltan  lllver  Street  Ry.  Co.  (which  was  a  consolidation  on  April  30 
1904  of  Middlesex  &  Somerset  Traction  Co.  and  East  Jersey  Street  Ry.  Oo. 
which  latter  company  had  previously  absorbed  Rarltan  Traction  Co.. 
Perth  Aniboy  RR.  Co.  and  East  Jersey  Traction  Oo.) 

Xnrark  Terminal. — On  Doc.  28  1915  stockholders  ratified  the 
merger  (approved  by  the  Board  of  P. U. Comm.)  of  the  Public  Service  Ry. 
and  the  Public  Service  Newark  Terminal  Ry.  under  the  name  of  the  former 
through  an  exchange  of  stock,  share  for  share,  effective  J;an.  1916.  The 
Terminal  Ry.  Oo,  was  Incorporated  in  April  1913  to  construct  an  office  and 
terminal  building  and  approaches  In  the  heart  of  the  business  section  of 
Newark.  (For  description  of  property  see  V.  100.  p.  2011.)  The  entire 
property  Is  leased  for  50  years  from  date  of  occupancy  to  the  Public  Service 
Ry.  Co.  (with  which  the  co.  was  subsequently  merged),  Public  Service  Has 
Co.  and  Public  Service  Elec.  Co.  for  a  rental  not  less  than  a  sum  sufficient 
to  pay  the  taxes,  water  rates,  maintenance  and  Interest  and  sinking  fund 
requirements  on  the  1st  M.  bonds.  The  terminal  was  opened  for  street 
railway  operation  on  April  30  1916;  offices  occupied  in  July  1916.  Plaits 
for  combining  the  company's  terminal  facilities  with  those  of  the  Hudson  fz 
Manhattan  RR.  are  under  consideration.     See  V.  104,  p.  765. 

In  addition  to  above.  Public  Service  Ry.  leases  Consolidated  Traction  Co. , 
South  Orange  &  Maplewood  Traction  Co..  Bergen  Turnpike  Co..  Orange  & 
Passaic  Valley  Ry.  Co..  Camden  &  Suburban  Ry.  Co.,  Camden  Gloucester 
Sc  Woodbury  Ry.  Co.,  New  Jersey  &  Hudson  River  Ry.  &  Perry  Co.  and 
Riverside  Traction  Co.,  which  companies  see  below.  Also  owns  all  stoVk 
of  People's  Elevating  Co. 

Completed  In  1912  a  terminal  station  at  Sip  Ave.,  J'srsey  City,  connect, 
ing  with  the  Penn.  RR.  station  and  also  with  the  tunnel  station  there. 

A  terminal  station  at  Hoboken  connecting  with  5he  D.  L.  &  W.  RR 
station  and  also  with  tunnels  terminating  there  was  completed  in  May  1910 

Sale  of  Bergen  Turnpike. — See  Bergen  Turnpike  Co.  below. 

License.  Fee  Invalid. — The  Supreme  Court  of  New  Jersey  Oct.  21  1911  set 
aside  as  invalid  an  ordinance  of  the  City  of  Paterson  imposing  a  license  fee 
of  $25  for  every  trolley  car  operated  within  the  city  limits.  A  similar  ordi- 
nance was  passed  by  the  Hoboken  City  Service  Comm.  on  Aug.  4  1915, 
but  the  company  has  obtained  a  writ  of  certiorari  and  the  Supreme  Court 
will   review   the  ordinance. 

Transfer  Decision. — On  June  21  1912  Court  of  Errors  and  Appeals  af- 
firmed the  decision  of  Supreme  Court  on  Dec.  26  1911,  which  sustained  the 
order  of  the  Public  Utility  Oomm.  requiring  the  company  to  continue  the 
Issue  of  transfers  to  all  Intersecting  lines  in  Newark,  but  did  not  grant  trans- 
fers  on  a  transfer. 

Fares. — On  Mar.  5  1918  applied  to  the  N.  J.  P.  U.  Comm.  for  auth. 
to  increase  fares  from  5  to  7  cents  and  to  charge  2  cents  additional  for 
transfers  issued  on  cash  fares,  and  1  cent  for  each  transfer  issued  on  a  trans- 
fer.    V.    106,  P.    1037,    1345.   1462. 

Port  Newark  Extension. — As  a  result  of  a  compromise  with  the  Emergency 
Fleet  Corp.,  construction  of  the  Port  Newark  trolley  extension  from  Ham- 
burg Place.  Newark,  to  the  shipyards  of  the  Submarine  Boat  Corp.  was 
commenced  on  Apr.  12  1918.  Fares  on  this  extension  are  to  be  5  cents, 
it  being  considered  a  separate  zone,  making  a  10-cent  fare  from  the  centre 
of   Newark.      V.    106.    p.    1689. 

In  Dec.  1917  the  N.  J.  P.  U.  Comm.  auth.  the  co.  to  issue  SI  250.000 
stock  at  par,  proceeds  to  be  used  for  developments ,&c.  (notincl  in  amount 
reported  outstanding) . 

Wave  Increase. — V.  105    p.  1310. 

STOCK  AND  BONDS —      Date.  Bate.       Outstanding.      Maturity 

Stock  $50 .000 .000  ($100). o$18, 750,000     

P.  S.Newark  Term.  Ry.  1st  Ml   1915       5  g  J-D  5.000,000  June  1  1955 

$5.000.000g  ($1,000).  _c*tfllnt.  at  Fidelity  Trust  Co., Newark,  Trustee 

Oar  trust  certs  Ser  "B" tfj    1910  5  J-J  113,000  See  text 

lint,  at  Fidelity  Tr  Co..  Phila..  Pa.,  trustee. 
Oar  trust  certfs  Ser  "0".__tff   1912       5  M-S  225,000  See  text 

IPenn.  Co.  for  Ins.  on  L.  &  G.  A.,  Trustee. 
Oar  trust  certificates,  Ser  D.f   1917       5  M-N  836.000       See  text 

\Int.  at  Philadelphia  Trust  Co.,  Phila., trustee 
Real  estate  mortgages 278.435     

a  Incl.  $18,400  reserved  to  retire  outstanding  stock  of  consolidated  cos. 

Bonds. — TheP.  S.NewarkTerm.  Ry.  bonds  are  unconditionally  guar,  as  to 
prin..  Int.  and  sinking  fund  by  endorsement,  jointly  and  severally,  by  the 
Public  Service  Ry.  Co.  and  Public  Service  Corp.  of  New  Jersey.  Sinking 
fund  of  $30,000  annually  beginning  April  15  1920.  Red.  as  a  whole  on  or 
after  June  1  1920  at  105  and  int.  on  six  weeks'  nolice  ;  also  callable  for  skg 
fund  on  June  1  each  year,  beginnine  in  1920,  at  1024  (V.  100.  p.  2011). 

Car  Trust  Certificates  — Series  "B"  certificates  mature  $22,000  on  each 
Jan.  1  and  $23,000  on  July  1.  Series  "C"  certificates  mature  $25,000 
every  March  1  and  Sept.  1.  Series  "D"  certificates  are  secured  on  150 
cars  and  mature  $44,000  s.-a.  May  31  and  Nov.  30. 

SECURITIES  OF  NORTH  JERSEY  STREET  RY. 

Date.       Interest.     Outstanding.      Maturitu. 
First    mortgage    $15.000.000[   1898       4  g  M-N   $15,000,000  May  1  1948 

gold  ($1,000  each) tf( Bankers'  Trust  Oo..  New  York,  Trustee. 

(interest  at  Fidelity  Tr.  Co..  Newark.  N.  J. 
Of  the  1st  mtge.  bonds,  $7,230,000  are  owned  by  Public  Service  Corp. 

SECURITIES  OF  JERSEY  CITY  HOBOKEN  &  PATERSON  ST.  RY. 

Date.        Interest.     Outstanding.      Maturitu 
Jer  City  Hoboken  &  Pater-f   1899       4  g  M-N    $14,061,000  Nov    1  1949 

son    1st    mtge   gold    $20,-]  Interest  at  New  Jersey  Title  Guarantee  & 

000,000  ($1.000) c»ntf  [     Trust  Co..  Jersey  Olty.  Trustee. 

Bonds  of  Constituent  Cos. — 
North    Hudson    County    Ryl    1888       5  J-J  2.998.000  July   1  192* 

COnsol   (now   1st)  mortgaged  Int.  at  First  Nat.  Bank.   Hoboken.      E.  A. 

$3,000,000 c*ntf  1     Stevens  and  S.  B.  Dod,  trustees. 

Nor  Hud  Co  Ry  Impt  mtge/   1894       5  M-N  1,291.000  May  1  1924 

$1,202,000  ($1,000) tfllnt.  at  Fidelity  Trust  Co.,  Newark.  Trustee 

Weehawken  Extension  Mort-J   1895       5  F-A  100,000  Feb    I  1945 

gage  $100.000 ntf\Fidolity  Trust  Co..  Newark,  Trustee. 

Paterson  Ry  Oon  M(nowlst)f  1891       6  g  J-D  1,250.000  June  1  1931 

g  $1,250,000   ($1,000)   ctflColumbia  Trust  Co..  N.  Y..  Trustee. 
Paterson    Ry   2nd   gen    mortl    1894       5  A-O  300.000  Oct    1     1944 

$300,000  red  at  anv  t.imel  Fidelity  Tr.  Co..  Newark.  N.  J..  Trustee 

($500  and  $1.000) cntf  / 

Bonds. — $5,939,000  J.  O.  H.  &  P.  first  4s  are  reserved  for  prior  Hens 
Of  the  J.  O.  H.&  P.  bonds  outstanding,  $1,498,000  are  owned  by  Pub.  Serv 
Corp.  The  2nd  5s  of  the  North  Hudson  Oounty  Ry.  expired  May  1  1904. 
but  were  extended  until  May  1  1924.  See  V.  78.  p.  1392.  These  bonds 
are  redeemable  at  1 10  and  Int.  on  any  Int.  date.  V.  78.  p.  1392.  See  also 
V.  97,  p.  1664,  1899.  The  Weehawken  Extension  mtge.  bonds  were  duo 
Feb.  1  1915  but  were  extended  for  30  years.  V.  100.  p.  399.  The  Paterson 
Ry.  2d  gen.  M  .  6%  bonds  fell  due  Oct.  1  1914  but  were  extended  for  30  years 
at  5%.  V.  98.  p.  1993;  V.  99.  p.  1053.  Red.  April  1  1931  and  on  the  first 
pay  of  any  succeeding  Oct.  or  April  by  Public  Serv.  Ry.  Oo.  In  mannur 
drovided  In  mortgage. 


SECURITIES  OF   UNITED 

Bonds  of  Constituent  Cos. — 
Ellz  Plain  &  ("ient  Jer  mtgef 

$2,500,000  ($1.000)g.c*ntf 

No  s  f  &  cannot  be  called 
Plalnrield  Street  Ry  first  mtg 

($1,000)  Call  In  1904.c«ntf 
Elizabeth  &   Rarltan   Rlv  St 

Ry  gen  M  $3 .500. 000... tf 
Brunswick  Trac  M  g  ($1,000) 

Cannot  be  called c*ntf 

Middlesex  Jfe  Somerset  Trac  g 

M  $1.500.000 ($1,000)  Cntf 

East  Jersey   1-t  mtge  $500,- 

000  gold  guar  p&i tf 


ST.    RY.   OO.   OF  CENTRAL  JERSEY 
Date.       Interest.     Outstanding.      Maturity 

1900       5  g  J-D        $2,400,000  Dec    1  195<i 
Interest    at    Fidelity    Trust   Co..    Newark 
Trustee. 

1892       5  J-J  100.000  July    1  1922 

Int.  at  Fidelity  Trust  Oo..  Newark.  Trustee 

1904       5  g  M-N        1.500.000  May  1  195 1 
Fidelity  Trust  Co..  Newark,  Trustee. 

1896       5  g  J-J  500.000  July    1  1926 

Fidelity  Trust  Co..  Newark,  Trustee. 

1900       5gJ-J  1.000.000  Jan     11950 

Int.  at  Fidelity  Trust  Oo..  Newark.  Trustee. 

1904       5  g  M-N  500.000  May  1  1944 

Perth  Amboy  Tr.  Co..  Perth  Amhoy,  Trust. 


Bonds. — Of  the  total  Issue  of  Ellz.  Plain.  &  Cent.  Jer.  Ry.  Co.  bonds  dated 
1900  $100,000  la  held  to  provide  for  like  amount  of  I'lalnfleld  Street  Ry.  Co. 
bonds  See  V.  71.  p.  [810.  Of  Ellz.  &  Rarltan  River  Street  Ry.  Co. 
.gen.  mtge.  of  1904.  $2,000,000  are  reserved  to  retire  prior  Mens.  Pub.  Serv. 
Corp.  owns  $151,000  Ellz.  PI.  Sc  Cent.  Jers.  5s  and  $274,000  Ellz.  <fc  Rar. 
River  St.   Ry.   bonds. 

Dividends.— First  dlv.— 2-3%— paid  Dec.  31  '08;  In  '09,  Dec..  2%:  In  '10 
2%;  In  '11.  Dec..  1)4%;  In  12.  Dec..  14%:  In  '13.  Dec..  IH%  In  II. 
•Dec. ,  14%.  Practically  entire  stock  owned  by  Public  Service  Corporation 
and  dividends  no  longer  reported. 

ROAD    Sec. — Owns  (Including  Public  Service  Rallroa<f)   535  260  miles 
first  main' track.  207.612  miles  2d  main  track  and  turnouts  and  58.372  miles 
of  connections,   loops,    yard   track.   &c.     Total,    891.234    miles   of  track 
002  open  and  I  ,793  closed  cars. 

Passengers  carried  In  1917,  176,974,983,  of  which  361,187,782  were 
revenue  and  115  787,201  transfers  and  passes,  in  1016,  451,698,012,  of 
which  342,205.993  wererevenue  and  109,492,010  transfers  and  pa 

OFFICERS. — Same  as  for  Public  Service  Elec.  Co..  except  that  R.  E 
Danforth  Is  the  V.-P.  and  Gen.  Mgr.— V.  105,  p.  1310:  V.  108.  p.  87. 

(1)  Consolidated  Traction  Company. 

Incorporated  Mar.  15  1893.  On  June  1  1898  leased  to  North  Jersey 
Street  Ry.  for  999  years,  and  lease  has  now  passed  to  Public  Serv.  Ry.  Co. 
V.  66.  p.  1141.  Validity  of  lease  was  affirmed  In  Feb.  1902  (V.  74.  p.  380) 
and  again  in  Feb.  1903.     V.  76.  p.  382. 

Dividends  under  lease  are  now  4%  per  annum. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  all  paid  In  ($100) J-J  15        $15,000,000         See  text. 

Underlying  bonds — see  below. 7,308,000     

First  mortgage  gold  $15,000,-7   1893       5gJ-D        15.000.000  June  1  1933 

000  ($1,000)   tf'.Interest  at  Bankers  Tr.  Co.,  N.  Y..  Trustee. 

The  gold  bonds  of  1893  are  secured  not  only  by  mortgage,  but  also  by 
deposit  of  $1,000,000  stock  of  J.  O.  &  Bergen  RR.,  $161,625  stock  of 
Newark  Plank  Road  Co.,  $6,000,000  stock  Newark  Passenger  Ry.  and  $99.- 
100  stock  of  Jersey  City  Harrison  &  Kearney  Ry.  Co. 

ROAD. — Operates  about  190  miles  of  track.  Including  the  N.  J.  Traction 
Co..  Newark  Passenger  Ry..  J.  C.  &  Bergen  RR.,  Passaic  &  Newark  Elec. 
Trac.  Co..  J.  C.  Har.  &  K.  RR.  and  Newark  Plank  Road,  all  of  whose 
^fcooks  &rt?  ownoQa 

Stock,  debts  and  mileage  of  the  leased  and  controlled  lines; 

Miles.  Stock.  Funded  debt. 

New  Jersey  Traction  Co None  $500,000  . 

Newark  Passenger  Ry. 83  6.000.000         $6,000,000 

Rapid  Transit  Street  Ry. 12  504,000  500.000 

Jersey  City  &  Bergen  RR 41  4  1,000.000  258.000 

Jersey  City  Harrison  &  Kearney  Ry 10  *100,000 

Newark  Plank  Road.. 4  4-5  162.000 

Passaic  &  Newark  Electric  Traction lOJi  1.000,000  550.000 

Port  Richmond  &  Bergen  Point  Ferry.. 40.000  shares  

*  On  this  $18,000  has  been  paid  in. 

(a)  Jersey  City  &  Bergen  Railroad. 

ROAD. — Owns  from  Jersey  City  to  Bergen  Point,  &c,  total  track,  414 
miles.  Controlled  by  Consolidated  Traction  Co.,  all  the  stock  being  de- 
posited as  part  security  for  the  Traction  Co.  1st  mortgage. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock - $1,000,000  f.-p 

First     mortgage     $1,000,000/   1873       44  J-J  258,000  Jan     1  1923 

($1,000) c*ntf\Int.atBkrs.Tr.Co..N.Y.,or  IstNat.Bk.,  J.C. 

Bonds. — The  bonds  (originally  7s)  matured  Jan.  1  1903.  but  were  ex- 
tended as  4  4s  for  20  years  from  that  date. 

(b)  Newark  Passenger  Railway. — Electric. 
ORGANIZATION. — Incorporated   June    16    1890.     On   July   29    189  3 

leased  to  New  Jersey  Traction  for  999  years,  and  so  controlled  by  tne  Con- 
solidated Traction  Co.  of  New  Jersey,  N.  J.  Traction  Co.  having  been  leased 
to  Cons.  Trac.  Co.  Jan.  2  1894  for  999  years.   Charter  said  to  be  perpetual. 

LEASE  AND  RENTAL. — Rental  under  the  lease,  $105,000  yearly. 

STOCK  AND  BONDS —       Par.       Interest.     Outstanding.        Maturitu. 

Stock    $100       Text  $6,000,000  Own. byC.Tr 

Newark  Pass  Ry  1st  cons  M(  1,000    5  g  J-J  6.000,000  July    1  1930 

1890  $6,000,000  gold.cHflN.  J.  Title  Guar.  &  Trust  Co..  Trustee. 

The  $6,000,000  stock  is  all  deposited  as  security  for  the  Consolidated 
Traction  Co.  first  mortgage. 

Interest  on  consol.  5s  is  payable  at  First  National  Bank,  Jersey  City. 
The  consols  are  guar.  p.  &  1.  by  Consol.  Trac.  Co.  and  in  Feb.  1895  the 
guaranty  was  stamped  on  bonds.     V.  59.  p.  969;  V.  81,  p.  900. 

ROAD. —  embraces  about  83  miles  of  track. — V.  81.  p.  900. 

(c)  Rapid  Transit  Street  Railwav  Co.  of  the  City  of  Newark. 
ORGANIZATION. --.June  l   1898  leased  to  Newark  Passenger  Ry.  for 

999  years,  and  included  with  it  in  lease  to  New  Jersey  Traction,  and  so 
forms  part  of  Consolidated  Traction  system. 

STOCK.  BONDS.  ETO. —    Par.  Interest.    Outstanding.  Last  die.. Ac 

Stock 11 H  J-D 30      $504,000  See  text 

First  mtge  $500,000  g..c*ntf[ $1,000        5  g  A-O  500.000  April  1  1921 

Subj.  to  call  at  110  &  Int. \ Int.  at  Fidelity  Trust  Co..  Newark,  Trustee. 

Dividends  of  \\%%  yearly  are  guaranteed  by  the  Newark  Passenger  and 
New  Jersey  Traction  companies  upon  the  stock. 

(d)  Passaic  &  Newark  Electric  Traction  Co. 
ORGANIZATION. — Incorporated  April  30  1895  and  acquired  all  the 

$1,000,000  stock  of  Passaic  &  Newark  Electric  Ry.  Consolidated  Trac- 
tion Co.  owns  all  the  stock  and  guarantees  the  bonds. 

STOCK  AND  BONDS. —     Date.        Interest.     Outstanding.      Maturity. 

Stock  $1,000,000  ($100) ._       $1,000,000 

1st  M  $1,000,000  guar  p  &  If   1897       5  g  J-D  550.000  June  1  1937 

by  Oonsol  Trac  of  N  J.  ..tfllnt.  at  N.J.  Title  Gu.&Tr.. Jersey  Olty  .True. 

(2)  South  Orange  &  Maplewood  Traction  Co. 

This  company  was  leased  on  Oct.  1  1903  to  North  Jersey  St.  Ry.  Co.  (now 
merged  In  Public  Service  Ry.  Oo.)  In  perpetuity,  the  rental  being  $2,000 
on  the  preferred  stock  for  first  year  and  increasing  $500  yearly  until  ninth 
year,  when  $6,000  Is  paid,  which  amount  Is  to  be  paid  thereafter.  Rental  is 
guaranteed  by  Public  Service  Corporation  of  New  Jersey.     V.  77.  p.  824. 

ORGANIZATION. — Consolidation  In  July  1901  of  South  Orange  & 
Maplewood  Tr.  Oo.  and  South  Orange  &  Maplewood  St.  Ry.  Co.  Stock 
auth.  and  out.,  common,  $75,000;  preferred,  $150,000.     No  bonds. 

(3)  Bergen  Turnpike  Co. 

Leased  to  Public  Service  Ry.  Co.  Jan.  1  1908. 

ORGANIZATION.— Originally  chartered  on  Oct.  27  1802  with  $51,990 
capital  ($10  shares).  Jersey  City  Hoboken  &  Paterson  (now  merged  In  the 
Public  Service  Ry.  Oo.)  owned  a  majority  of  the  stock  and  guaranteed  Its 
$1,000,000  5%  bonds,  dated  1901.  due  Julv  1  1951;  Interest  J-J  (tf);  prin. 
and  int.  payable  New  Jersey  Title  Guar.  &  Trust  Co..  Jersey  City,  trustee. 

In  Dec.  1915  the  turnpike  between  Hackensack  and  the  Hudson  County 
line,  south  of  Fairvlew,  over  which  an  electric  road  was  constructed  In  1902 
was  turned  over  to  the  Bergen  County  Board  of  Freeholders  for  the  sum  of 
SI,  the  P.  S.  Corp.  giving  a  bond  assuring  the  payment  of  the  $1,000,000 
5%  bonds  due  1951.     V.  101.  p.  1974. 

(4)  Orange  &  Passaic  Valley  Ry.  Co. 

Leased  for  900  years  from  Nov.  1  1903  to  Public  Service  Corporation  for 
Interest  on  the  trust  certificates  Issued  In  exchange  for  stock.  Lease  was 
assigned  to  North  Jersey  Street  Ry.  Oo.  July  23  1907  and  now  held  by 
Public  Service  Ry.  Co.     $923,500  of  the  stock  owned  by  Pub.  Serv.  Corp 

ORGANIZATION. — Incorporated  In  1898  as  successor  of  Suburban 
Traction  Oo..  sold  In  foreclosure  July  6  1898. 

BONDS —  Date.        Interest.     Outstanding.      Maturity. 

Stock $1,000,000    

1st  mtge  $1.000.000 tf  J  1898       5  J-D  833.000  Dec    11938 

IN.  J.  Tit.  Gu.  &Tr.Oo.  of  Jersey  Olty.  Trus. 

$83,000  of  outstanding  bonds  are  owned  by  Public  Service  Corporation. 

(5)  Camden  &  Suburban  Railwav  Co. 

Was  leased  on  May  1  1904  to  Public  Service  Corporation  for  999  years 
rental  being  (In  addition  to  fixed  charges)  $30,000  for  first  year  (1905). 
136.000  the  second  year,  $42,000  the  third  year.  $48,000  the  fourth  year. 
J54.000  the  fifth  year.  $72,000  the  sixth  year,  $84,000  the  seveuth  year. 
$96,000  the  eighth  year,  $108,000  the  ninth  year  and  $120,000  the  tenth 
year  and  thereafter.  V.  78.  p.  2383.  Lease  was  assigned  to  Public 
Service  Railway  Co.  Sept.  24  1907. 

ORGANIZATION.— Formed  In  1896.  Controls  Camden  Horse  RR. 
; which  is  leased)  and  West  Jersey  Traction  Co.  (stock  $60,000). 
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STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock  $3,000,000  ($25) Q-F  See  text.  See  text 

1st  mortgage  $3,000,000  gold/    1896  5  J-J        $1,940,000  July    11946 

($1,000)   ctfllnt.at  N.  J  .Tr.&SafeDep.  Co..  Camden  .True. 

Stock.— The  stock  Is  all  outstanding;  20%  paid  In. 

Bonds. — Of  the  1st  mtge.  bonds.  $1 ,000,000  are  reserved  to  retire  stock  of 
Camden  Horse  RR.  and  $60,000  are  for  extensions.     V.  94.  p.  1185. 

ROAD. — Operates  91.3  miles  of  track.  Connection  through  to  Trenton 
Is  made  over  Riverside  Traction  (now  leased  by  P.  S.  Ry.).  V.  78.  p.  1781. 
2383;  V.  88.  p.  1126;  V.  89.  p.  154;  V.  94.  p.  1117.  1185. 

(a)  Camden  Horse  Railroad  Co. 

ORGANIZATION.— Incorp.  March  23  1866.  Stock.  $250,000  ($25). 
Leased  to  Camden  &  Suburban  Ry.  from  Apr.  1  1896  for  999  years.  Rental 
fcc,  received,  $60,000  per  annum,  from  wnich  Is  paid  24%  on  stock.  All 
bonds  have  been  canceled. 

ROAD.— Has  30.11  miles  of  track. 

i6)  Camden  Gloucester  &  Woodbury  Railway  Co. 
.eased  to  Public  Service  Ry.  Co. 

ORGANIZATION. — Entire  $600,000  stock  Is  owned  by  South  Jersey 
Oas.  Electric  &  Traction  Co.     All  bonds  have  been  canceled. 
ROAD. — Comprises  25  miles  of  road. 

(7)  People's  ElevatinK  Co. 

ORGANIZATION.— Incorporated  in  New  Jersey  May  31  1899.  Stock 
Is  all  owned  by  Public  Service  Ry.  Co. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock,  $250,000  ($100) $260,000    

First     mortgage.     $250,000.1    1899       6  g  A-O  175.000  Oct    1    1939 

gold    ($1.000) c*tf/Int.atN.J.TitleGuar.&Tr.Co.,J.C..Truste. 

(8)  New  Jersey  &  Hudson  River  Ry.  &  Ferry  Co. 

Public  Service  Corporation  has  acquired  $2,446,350  of  the  $2,500,000 
common  and  $4,633  of  the  $750,000  pref.  stock.  V.  91,  p.  95.  Is  leased 
to  Public  Service  Ry.  for  900  years  from  May  1  1911  for  interest  on  bonds 
and  6%  on  both  common  and  pref.  stocks. 

ORGANIZATION.— Incorporated  at  Trenton.  N.  J.,  on  Feb.  25  1910 
as  a  consolidation  of  New  Jersey  &  Hudson  River  Ry.  &  Perry  Co.  and 
Hudson  River  Traction  Co.  This  company  owns  the  entire  capital  stock 
and  bonds  of  The  Riverside  &  Fort  Lee  Ferry  Co. .  owner  of  the  West  130th 
St.  Ferry.  These  securities  are  all  deposited  under  the  $5,000,000  mort- 
gage. Franchises  perpetual  except  one  for  60  years  and  one  for  99  years. 
Chiefly  private  right  of  way. 

Fares. — For  suit  brought  in  TJ.  S.  Dist.  Court  asking  that  a  resolution 

Sassed  by  the  Board  of  Chosen  Freeholders  of  Bergen  County.  N.  J.,  re- 
uclng  the  fares  of  this  co.  be  declared  Illegal  and  void,  see  V.  99.  p.  407 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.    Dividends. 

Stock,  com,  $5,250,000  ($100) $2,500,000  See  text 

Stock,  pref.  $750,000  6%  cum 6  F-A  750,000  See  text 

N  J&H  RRY&FColstM.l    1900       4  g  M-S         4.011.000  Mar.  1  1950 

$5,000,000  g  ($l,000)-c*tf  (Int.  at  U.  S.  Mtge.&Tr.Co..  N.Y.,  Trustee. 
Hud  Rlv  Trac  1st  M ,  $1,000.-1    1902       5  g  M-8  631.000  Mar.  1  1950 

000  g  ($1,000) ..tf/Int.atU.S.Mtge.  *  Tr.  Co..  N.Y..  Trustee 

Stock. — Pref.  stock  is  redeemable  at  115  and  accrued  dividends.  $1,500 
pref.  stock  in  treasury. 

Bonds. — N.  J.  &  Hud.  River  Ry.  &  Ferry  Co.  bonds  can  be  called  on  any 
Int.  day  at  105  and  int.  upon  six  weeks'  notice.  V.  80,  p.  998.  Hudson 
Klver  Traction  bonds  are  subject  to  call  on  any  int.  date  at  110.  $67,000 
are  owned  by  N.  J.  &  H.  R.  Ry.  &  Ferry  Co. 

REPORT.— Included  In   Public  Service  Ry. 

ROAD. — Owns  and  operates  31.33  miles  of  track  from  Edgewater.  N.J. 
(terminal  of  W.  130th  St.  ferry,  N.  Y.  City),  to  Englewood,  Hackensack 
and  Paterson;  also  17.11  miles  of  track  from  Hackensack  to  Hasbrouck 
Heights.  Woodridge,  Rutherford  to  Arlington  and  a  branch  line  from  Has- 
brouck Heights  to  Lodi.  The  cars  of  this  company  operate  to  the  business 
centres  of  Newark,  Passaic  and  Paterson. — V.  92,  p.  462;  V.  99.  p.  407. 

(9)  Riverside  Traction  Co.— Trolley. 

Lease. — Company  is  leased  for  999  years  from  April  1  1912  to  Public 
Service  Ry.  The  lease  provides  for  int.  on  bonds  5%  divs.  on  outstanding 
pref.  stock  and  a  div.  on  com.  amounting  to  $14,193  the  first  year,  in- 
creasing annually  until  seventh  year,  when  the  maximum  of  $20,169  will 
have  been  reached.     V.  94.  p.  699. 

ORGANIZATION. — Incorp.  In  New  Jersey  June  20  1910  as  successor  to 
Camden  &  Trenton  Ry.,  sold  at  foreclosure.  See  plan,  V.  88,  p.  1126. 

Owns  395  out  of  400  shares  (par  $50)  of  the  capital  stock  of  the  Clnna- 
mlnson  Elec.  Lt.,  Pow.  &  Htg.  Co.  of  Rlverton,  N.  J.,  which  supplies  the 
towns  of  Beverly,  Delanco,  Riverside,  Rlverton  and  Palmyra,  with  light. 
Also  owns  entire  capital  stock  ($50,000)  of  the  Bordentown  Elec.  Co.,  which 
supplies  light  to  Bordentown  and  vicinity. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.     Maturity 

Common,  $1,100,000  ($50). .. $747,150 

Preferred.  $400,000  ($50) 5%  266.500     

First  M  $1,500,000  g  ($100,1    1910       5  g  J-D  1.500.000  June  1  1960 

$500 & $1,000)  call. at  110  tf  I Int.  at  West  End  Trust  Co..  Phlla.,  Trustee. 

Bonds. — Subject  to  call,  all  or  any,  on  any  Interest  day  at  110  and  int 
Interest  is  guaranteed  by  Public  Service  Ry.  V.  94,  p.  280.  352. 

ROAD. — Comprises  32.96  miles  of  track  between  Trenton  and  Rlverton 
(where  connection  is  made  with  Camden  &  Suburban  Ry.  Tracks).  By  a 
contract  between  this  company  and  the  Camden  &  Suburban ,  the  Riverside 
Traction  cars  run  direct  to  Philadelphia  Ferry  at  Market  and  Federal  streets. 
Camden.— V.  93.  p.  408;  V.  94,  p.  280.  352.  699. 

(10)  Paterson  &  State  Line  Traction  Co. 

Stock  all  owned  by  the  Public  Service  Railway  Co. 

ORGANIZATION. — Incorp.  In  New  Jersey  Nov.  15  1901.  Stock 
authorized,  $300,000  (Increased  In  July  1913  from  3100,000;  V.  97.  p.  522); 
outstanding,  $150,000. 

BOND8. —  Date.        Interest.     Outstanding.      Maturity. 

1st  mtge  $300,000  gold 1914  5  J-D  S150.00    June  1  1964 

Fidelity  Trust  Co..  Newark,  trustee 

PUBLIC   SERVICE   RAILROAD. 

ORGANIZATION. — A  consolidation  (under  agreement  dated  June  30 
1913)  of  the  Elizabeth  New  Brunswick  &  Trenton  RR.  and  the  Trenton 
Terminal  RR.  Capital  stock  authorized.  $500,000;  outstanding,  $285,000. 
all  owned  by  Public  Service  Corp.  of  New  Jersey  except  directors'  shares. 
Regular  trolley  service  between  Newark  and  Trenton  July  1  1913,  and 
service  between  Newark  and  Perth  Amboy  inaugurated  about  July  1  1914. 
V.  97,  p.  522.  The  branch  line  to  Roosevelt  Borough  was  placed  in  opera- 
tion Dec.  8  1916. 

(1)  Elizabeth  &  Trenton  RR. 

Lease. — Leased  to  Trenton  Terminal  RR.  (subsequently  merged  in 
Public  Service  RR.  Co.)  for  999  years  from  April  1  1912.  Rental  6%  on 
•utstandlng  pref.  stock,  and.  beginning  with  the  year  ending  April  1  1915. 
1%  on  outstanding  com.,  with  additional  1%  annually  until  4%  is  paid. 
V.  94.  p.  697. 

ORGANIZATION.— Incorporated  In  New  Jersey  on  May  19  1910  as 
successor  to  the  Trenton  &  New  Brunswick  RR.  and  the  New  Jersey  Short 
Line  RR.,  both  sold  at  foreclosure.     See  plan  in  V.  89.  p.  1282.  1349. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $900,000  ($50) A-O  $811,350         

Pref  $300.000  5%  cum  ($50) A-O  180.300       . 

First    mtge   $1,200,000    gold  1    1912       6  g  A-O  990,000  Apr   1    1962 

($1.000)- c».tf|Int.  at  Logan  Trust  Co..  Philadelphia,  Trus. 

Bonds. — First  mtge.  bonds  are  subject  to  call  as  a  whole  on  any  int.  day 
at  110  and  int.  Prln.  and  int.  are  guar,  under  terms  of  lease  by  the 
Trenton  Terminal  RR.,  whose  obligations  are  guar,  in  turn  by  the  Public 
Service  RR.  and  the  Public  Service  Corporation. 

ROAD. — Owns  49.656  miles  equivalent  single  track;  standard-gauge 
3  closed  cars.     V.  90.  p.  1362;  V.  94.  p.  697. 

NEW  BEDFORD,  MASS. 

NEW  BEDFORD  &  ONSET  STREET  RY.— A  trolley  road. 

ORGANIZATION. —  Incorporated  In  Massachusetts  In  1901.  This  com- 
pany Is  owned  In  the  same  interest  as  the  Union  St.  Ry.  Co.  In  Juno  1906 
Issued  $50,000  new  stock  In  exchange  for  the  $150,000  stock  of  the  Taunton 


&  Buzzard's  Bay  St.  Ry..  which  was  a  reorganization  of  the  MIddleboro 
Wareham  &  Buzzard's  Bay  St.  Ry.     V.  82.  p.  1438. 

Fare  Increase. — The  Mass.  P.  S.  Comm.  in  Oct.  1917  authorized  the  dis- 
continuance of  the  sale  of  20  tickets  for  $1  and  the  adoption  of  a  straight 
6-cent  fare.     V.  105,  p.   1420.     Compare  V.  101,  p.  923. 

STOCK  AND  BONDS —      Date.        Interest       Outstanding.     Maturity 

Stock.  $550,000  ($100) $550,000  Dec. '13.  3% 

First     mortgage.     $500.000, (   1902       5  g  J-J  280,000  Jan.    11922 

gold  ($1,000) c*ntf)lnt.  at  International  Tr.  Co..  Boston,  Trus. 

I     No  sinking  fund  and  not  subject  to  call. 
M  W  &  B  B   1st  mortgage,!    1901       4  g  A-O  150.000  Oct.    1  1921 

$150,000  ($1,000)  g--cntf\lnt.  at  Federal  Trust  Co..  Boston,  Trustee. 

Bonds. — The  MIddleboro  Wareham  &  Buzzard's  Bay  bonds  have  no 
sinking  fund,  but  are  subject  to  call  before  Oct.  1  1921  at  105  and  Int. 
See  V.  73.  p.  1313.  Int.  was  formerly  5%,  but  on  consolidation  with  New 
Bedford  &  Onset  was  reduced  to  4%. 

ROAD. — Owns  44.05  miles  of  track  between  Fairhaven  and  Onset  and 
In  MIddleboro  and  to  Buzzard's  Bay  and  to  Monument  Beach.  27  passen- 
ger cars,  4  snow  plows,  4  miscellaneous  and  96  electric  motors. 

EARNINGS. — For  years  ending  Dec.  31: 

Cal.  Year —  Gross.  Net.       Int.  &  Taxes.       Surplus. 

1917 .--$190,604  $37,961  $29,349  $8,612 

1916 176,498  29.333  29,709  def.376 

OFFICERS.— Pres..  H.  H.  Crapo;  V.-P..  E.  S.  Wilde:  Sec..  Clarence 
A    Cook;  Treas.,  E.  F.  Nicholson.  Supt.,  Geo.  P.  Dole. — V.  106.  p.  1127. 


UNION   STREET   RAILWAY.— A   trolley  road. 

ORGANIZATION. — Incorporated  in  Massachusetts  on  March  18  1887 
as  a  consolidation  of  Acushnet  St.  Ry.  and  New  Bedford  &  Fairhaven  St. 
Ry.  On  Nov.  1  1910  consolidated  with  Dartmouth  &  Westport  St.  Ry. 
V.  91.  p.  465.  619.  718.  1096. 

In  Apr.  1918  applied  to  the  Mass.  P.  S.  Comm.  for  auth.  to  issue  $812,500 
capital  stock,  the  proceeds,  it  is  reported,  to  be  used  to  pay  outstanding 
debt  and  for  improvements,  &c.  (construction  of  a  new  power  house  has 
been  contemplated  for  some  time).     V.  106,  p.  1797. 

STOCK  AND  BONDS —       Date.        Interest.    Outstanding.  Last  div.&c 

Stock.  $1,625,000  (par  $100) Q-F  $1,625,000  May' 18. 2% 

First  M  $2,000,000  ($1,000)./   1914     4H  g  J-J  250.000  Jan.    11934 

gold,  no  sinking  fund. .ntf  lint,  at  Old  Colony  Trust  Co.,  Boston,  Trust. 
Notes  payable  Dec  31  1917 250.000    

Bonds. — Redeemable  after  Jan.  1  1919  at  110.     Issued  to  retire  consol 
mtge.  of  1894.  due  Jan.  1  1914.     V.  97,  p.  1584.  1664. 

Dividends.— In  1896-97.  10%;  in  1897-98.  6%;  1899  and  since.  8%. 

ROAD.  &c. — Operates  63.69  miles  (of  which  55.53  miles  are  owned)  In 
New  Bedford  and  adjacent  towns,  and  connects  New  Bedford  and  Fall 
River.  220  passenger  cars;  14  freight  and  service  cars  and  14  snow  plows. 
A  new  power  house  at  New  Bedford,  Mass.,  costing  about  $650,000,  is 
under  construction. 

EARNINGS. — For  years  ending  Dec.  31: 
Cal.  Year —  Gross.  Net.     Int.  &  Taxes.  Divs.  (8%).       Surplus. 

1917 $1,155,864  $378,981  $209,676         $130,000  $39,304 

1916 1,084,256  334,637  96,887  130,000  107,750 

OFFICERS.— Pres.,  H.  H.  Crapo;  V.-P.,  E.  S.  Wilde;  Sec..  C.  A. 
Cook;  Treas.,  E.  F.  Nicholson;  Supt..  E.  S.  Wilde,  all  of  New  Bedford.— 
V.  98,  p.  525;  V.  105,  p.  1803;  V.  106,  p.  1127,  1797. 


NEW  HAVEN,  CONN. 

NEW  YORK  NEW  HAVEN  &  HARTFORD  RY.  (Trolley  lines.) 

The  New  York  New  Haven  &  Hartford's  Interests  in  trolley  lines  have 
been  very  extensive,  but  under  an  agreement  reached  with  the  U,  S.  Gort. 
in  1914  the  company  has  pledged  Itself  to  dispose  of  the  same 

The  trolley  companies  owned  by  the  N.  Y.  N.  II.  &  H.,  which  are  now  to 
be  disposed  of  under  the  decree  of  the  Federal  Court,  are  as  follows: 
Berkshire  Street  Ry.  The  Hoosick  Falls  RR.  Co. 

Connecticut  Co.  The  Vermont  Co. 

New  York  &  Stamford  Ry.  Westchester  Street  RR. 

Rhode  Island  Co.  Shore  Line  Electric  RR.  of  N.  Y. 

TheN.  Y.  N.  H.&  H.  also  owns  $4,984,938  of  the  $5,005,250  stock  of  the 
N.  Y.  Westchester  &  Boston  Ry.,  an  electric  road ,  which  it  is  under  no  obli- 
gation to  dispose  of  and  which  will  be  developed  as  part  of  the  New  Haven 
system.— V.  99,  p.  270.  604,  1125,  1210;  V.  100.  p.  642;  V.  104.  p.  2010. 


CONNECTICUT  COMPANY. 

Control  Passes  to  Trustees. — On  Oct.  27  1914  the  $40,000,000  capital  stock 
of  this  co.  held  by  New  England  Navigation  Co.  was  transferred  to  the  five 
trustees,  pursuant  to  the  requirements  of  the  U.  S.  Dept.  of  Justice.  V.  99. 
p.  1451.  The  New  Haven  Co.  has  bound  itself  to  sell  the  stock,  and  the 
trustees  are  to  use  their  best  endeavor  to  complete  the  sale  before  July  1 
1919.  The  trustees  are:  Judge  Walter  C .  Noyes  of  New  London,  Leonard 
M.  Daggett  of  New  Haven,  Charles  Cheney  of  South  Manchester,  Morgan 
B.  Brainard  of  Hartford  and  Chas.  G.  Sanford  of  Bridgeport.  See  remarks 
under  N.  Y.  N.  H.  &  H.  RR.  Co.  above  and  V.  98.  p.  1000.  1245. 

This  Is  the  company  which  operates  the  trolley  lines  in  Connecticut 
controlled  by  the  N.  Y.  N.  H.  &  H.  and  which  formerly  were  comprised  in 
the  Consolidated  Railway  Co. 

ORGANIZATION. — Incorp.  in  Connecticut.  Entire  $40,000,000  stock 
and  $1,000,000  debentures  owned  by  New  Haven  Co.  June  1  1907 
began  operating  the  lines  comprising  the  Consolidated  Railway  (merged 
in  1907  in  the  New  York  New  Haven  &  Hartford):  February  28  1910 
purchased  substantially  all  the  various  street  railway  properties  of  the 
N  .  Y.  New  Haven  &  Hartford  In  Connecticut. 

On  March  1  1910  all  the  gas,  water  and  electric-light  properties  formerly 
operated  by  the  Connecticut  Co.,  but  owned  or  leased  by  N.  Y.  N.  H. 
&  H.  RR.  Co.,  were  transferred  to  the  Housatonlc  Power  Co.,  which  oom- 
pany  increased  its  stock  from  $1,000,000  to  $3,000,000.  to  pay  for  the 
acquisitions.  On  Jan.  1  1912,  however,  the  gas-distribution  lines  of  the 
Housatonlc  Power  Co.  and  also  the  lines  supplying  electricity  (not  the 
power  plants)  In  Waterbury.  New  Britain,  Greenwich,  Norwalk  and 
Naugatuck  were  taken  over  under  a  sub-lease  for  994  years  dated  Oct.  1 
1911  by  the  United  Elec.  Lt.  &  Water  Co.     V.  94.  p.  71;  V.  93.  p.  1669. 

Lease. — The  Connecticut  Co.  owns  and  has  leased  to  the  Shore  Line  Elec. 
Ry..  89.20  miles  of  track  in  New  London,  Willimantlc,  Danielson  and  Put- 
nam.  See  separate  statement  for  The  Shore  Line  Elec.  Ry.  further  below. 

Fore  Decision. — In  Aug.  1917  Judge  Gager  in  the  Superior  Court  of  New 
Haven  County  dissolved  an  injunction  restraining  the  company  from  dis- 
continuing the  sale  of  tickets  at  six  for  25c.  or  25  for  $1  in  Waterbury,  Conn., 

In  Sept.  1917  the  co.  announced  an  increase  in  trolley  fares  from  5  to  ft 
cents,  or  17  tickets  for  $1.  effective  Oct.  1  1917.  on  all  lines  operated  by  the 
company  in  Conn.  V.  105,  p.  1208.  In  April  1918  Hie  1'.  lT.  Comm. 
sustained  the  company's  action,  denying  the  petition  of  the  city  of  Hartford 
for  a  reduction.     V.  106.  p.  1461.     The  city  lias  appealed. 

The  following  companies  have  been  aDsoroed  or  are  leased  or  controlled : 
Branford  Lighting  &  Water  Co.     V.  I  Mlddletown_StreetRy._V^79.  p.  268. 


81.  p.  155.  210. 
Connecticut  Railway  &  Lighting  Co. 

V.  83.  p.  1624. 
Danielson    &    Norwich    Street    Ry. 

V.  79.  p.  268. 
E.  Hartford  &  Glastonbury  St.  Ry. 
Fair  Hav.  &  Westv.RR.  V.78.D.989. 
Farmtngton   Street   Ry.     V.   69,  p. 

283;  V-  89.  p.  593,  1542. 


•Montville  Street  Ry.  V.  79,  p.  268. 
New  Haven  St.  Ry.  V.  79.  p.  989. 
New  Haven  &  Centrevllle  Street  Ry. 

V.  78.  p.  989. 
New  Hav.  &  W.  Haven  Horse  RR. 
•New  London  St.  Ry.  V.  79.  p.  268. 
•Norwich  Street  Ry.  V.  79.  p.  268. 
•Putnam  &  Thompson  Street  Ry. 
Stafford  Springs  Street  Ry. 


Greenwich  Tram.  Co.  V.  80.  p.  118.   Stamford  Street  Ry 


Hart.Man.&Rockv.T.Co.  V.82.p.280 
Hartford  &  Mlddletown  Street  Ry. 
Hartford  Street  Ry. 
Merlden  Electric  Ry.  V.  79.  p.  268. 
Merlden  Horse  RR.     V.  79.  p.  268. 
Merlden  Southlngton  &  Compounce 

Tramway  Co.     V.  83.  p.  1524. 

•These  roads  were  leased  In   1912  to  Shore  Line  Electric   Ry 
see  further  below. 

The  N.  Y.  N.  H.  *  H.  RR.  offered  to  exchange  $100  of  Its  stock  for  $200 
of  certain  Issues  of  the  Consol.  Ry.  Co.'s  debentures.  See  V.  82.  p.  803. 
anil  V.  83.  p-  1037.  $17, 585.000  of  debentures  have  boon  so  exchanged  for 
$H.792.500  N.  Y.  N.  H.  A  H.  RR.  stock.  The  following  shows  the 
details  for  each  Issue  of  debentures: 


Torrlng.  &  Win.  St.  Ry.  V. 85 .p. 1463. 
Walllngford  Tramway  Oo. 
Waterbury  &,  Pomperaug  Val.  St.Ry. 
West  Shore  Ry.  Co.  V/78.  p.  989. 
•Willimantlc  Trac.  Co.  V  .81 .  p. 1176. 
Winchester  Ave.  RR.  V.  78.  p.  989. 

which 
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Debentures  of  The  Consolidated  Railway  Compan 

Authorised. 
4gJ-J  $5 .000.000 
4gJ-J  4. 000  .aw 
4k  A-O   3.600.000 


Issue — 
July  1  04.50-yr. 
Jan.  2'06.60-yr. 
Apr.  1  '05.  50- yr 
Jan.  1  "06.  60-yr 


Issued. 

$5. 000 .000 

4.000.000 

•3.500.000 


W — All   tax  free. 

for  St*,  or 
Pur.  A  Cancel.    Still  Out. 


4gJ-J   10.000.000   •10.000.000 


Mar.l  07.  10-yr..  5%  con.  15.000 .000       5.000.000 


$746,000   a*4.256.000 

1.691.000     a  2. 30V  .000 

ol  340 .000 

Q2.01 1.000 


2.160.000 
7 .080  .(XX) 
5.000.000 


Total   exchangeable. .$37 .600.000  $27,600,000  $17  .685.000 
B  Feb.   1    1906.   25-year, 

now  4  g  F-A  (8oo  text)      1.000.000       1.000.000  -jx.noo 


$9,016,000 

972.000 

Total  of  all $38,500,000  $28,600,000  $17,813,000  $10,887,000 

'Guaranteed,  principal  and  Interest,  by  N.  Y.  N.  II.  A  H.  Kit.  a  These 

amounts  cannot  be  Increased,  as  remainder  of  Issues  has  been  canceled. 

b  Not  exchangeable  for  stock. 

The  debentures  are  In  coupon  form  of  $1,000  each  and  fully  registered 

debentures  of  $10,000  each,  which  are  non-Interchangeable.      Interest  may 

be  collected  In  Now  York  City  and  Boston. 

BONDS —  Date.        Interest.     Outstanding.     Maturity- 

Equipment  notes  Scries  "A"..   1915  5  A-O  $205,000         See  text- 

Equipment  notes  Series  ,,B",(  1916  4H  g  M-S  15  322.000  See  text- 
gold  $460,000  ($1,000)  .-.c\  Int.  at  Security  Tr.  Co..  Hartford,  trustee. 

N    H   &   Centerv    1st   M.  g.V   1893       6  g  M-S  283.000  Sept.  1  1933 

assum'd  byN  Y  NHAH.ntf  J 
New  Haven  Street  RR. — 

Hartford  Street  Ry.  nowf  1900  4  g  M-S  2.500.000  Sept.  1  1930 
1st  mortgage.  $2 .500,0001  Conn.  Tr.  A  Safe  Dep.  Co..  Hartford. 
($1,000)  g.. c*ntfl     Trustee.  Int.  at  New  York  or  Boston. 

Hartford  St  Ry  deben  "M,,ntf  1900       4  J-J  15  165.000  Jan    1    1930 

Wore  &  Conn  East  1st  Mefgl  1902  4)4  g  J-J  1.992.000  Jan  1  1943 
$3,100,000  ($1,000). _.c*tff  Interest  at  New  York  Trust  Co..  Trustee. 

Hart  Man  A  Rock  first  mtge 

$300,000  ($1,000)  gold.ntf  1894       5  A-O  200.000  Oct    1    1924 

Merlden  Horse  Railroad  con-)    1894       5  g  J-J  415.000  Jan    1    1924 

solldated     mortgage     gold  [ Interest  at  Glrard  Trust  Co.  of  Philadelphia. 

_$500.000 - tf       State  Treasurer  of  Connecticut,  Trustee. 

\[ 


Mer  South  &  Comp  1st  M  gj    1898       6  g  J-J 


$200,000  ($1,000)  c*  ntf 
callable  at  110  since  1903.. 

Greenwich  Tramway  first 
mtge  $400,000  ($1,000) 
gold c*.ntf 

Stafford  Spgs  St  Ry  1st  M  g  tf 


175.000  July   1   1928 


Optional  at  110  and  Interest. 

Interest  at  Trust  Co.  of  America.  New  York. 

1901       5gJ-J  320.000  July  1  1931 

Interest  at  New  York  Trust  Co.,  New  York. 

State  Treasurer  of  Connecticut,  Trustee. 

6  J-J  400,000  Jnly  1   1956 


Provisional  debentures 1916       5%  1,000.000     To  1922 

Bonds. — The  Consolidated  Ry.  debentures  are  not  subject  to  call.  All 
the  debentures  hare  printed  on  their  face  the  statement  that  if  a  mortgage 
is  made  on  any  or  all  of  the  company's  property  which  was  owned  on  Jan.  1 
1905,  except  to  renew  existing  mortgages,  the  debentures  shall  participate 
in  the  security  of  such  mortgage.  The  debentures  due  in  1930  bore3% 
Interest  from  Feb.  1  1905  for  first  5  years  and  3M  %  for  next  5  years.  From 
Feb.  1  1915  to  maturity  bear  4%.  They  were  issued  to  pay  for  acquiring 
the  Berkshire  St.  Ry.  (V.  80,  p.  471),  which  co.  was  subsequently  acquired 
by  theNew  Engl.  Inv.  &  Security  Co..  then  in  turn  re-acquired  by  the  N.  Y. 
N.  H.  &  H.  The  $3,500,000  debentures  due  April  1  1955  were  issued  to  ac- 
quire the  Hartford  Street  Ry.  The  $10,000,000  debentures  of  Jan.  1906 
were  issued  to  the  N.  Y.  N.  H.  A  Hartford  for  advances. 

The  Series  "A"  equipment  notes  mature  $41,000  s-a  April  and  Oct. 
The  Series  "B"  equipment  notes  are  secured  by  equipment,  costing  more 
than  $580,000,  the  company  paying  more  than  $120,000  in  cash.  They 
Mature  $46,000  s.-a.  Mar.  and  Sept.  15  1917  to  1921.  Tax-free  In  Con- 
necticut when  held  by  Individuals.     V.  103,  p.  1117. 

Of  the  Worcester  &  Connecticut  Eastern  bonds,  no  more  will  be  Issued. 
A  sinking  fund  on  these  bonds  commenced  In  1908  of  not  to  exceed  1%  of 
bonds  outstanding.  Bonds  cannot  be  called,  but  may  be  bought  on  a  3% 
basis  or  better,  and  kept  alive  for  sink.  fd.  See  V.  75,  p.  1204.  $168,900 
in  sink,  fd.,  incl.  In  amount  reported  outstanding. 

EARNINGS. — Of  Connecticut  Co.  for  year  ending  Dec.  31: 

Dec.  31  Operating       Net  (after         Other  Interest,         Balance, 

Year.  Revenue.  Taxes).         Income.     Rentals,  c\c.      Surplus. 

1917 $10,023,162     81,607,648     $220,921     $1,208,721         $619,848 

1916 9,566,435       2,589.449       271,595       1,782,556        1.078,488 

ROAD. — Connecticut  Company  operates  721.554  miles  of  line  (of 
which  416.436  miles  are  owned.  294.851  miles  leased  and  10.267  miles 
operated  under  trackage  rights),  serving  the  following  cities  and  towns: 
Cities  of  New  Haven,  Hartford,  Bridgeport,  Waterbury,  New  Britain, 
Merlden,  Middletown,  Stamford,  South  Norwalk,  Rockville,  Derby, 
Shelton.  Ansonia,  and  the  towns  of  East  Haven,  Branford,  North  Haven, 
Walllngford,  Hamden,  Orange,  Southlngton,  Plalnville,  Farmlngton, 
Portland,  Middlefleld,  Cromwell,  Rocky  Hill.  Wethersfield ,  West  Hart- 
ford, Bloomfield.  Windsor,  Stafford,  East  Hartford.  East  Windsor. 
South  Windsor,  Manchester,  Vernon.  Glastonbury,  Greenwich, 
Stratford,  MUford,  Huntington,  Falrfeld.  Westport,  Norwalk,  Darion, 
Naugatuck,  Watertown.  Middlebury.  Thomaston,  Torrlngton.  Winchester, 
Beacon  Falls,  Seymour,  Cheshire,  Newington  and  Berlin,  Connecticut. 
Standard  gauge.  Cars  operated  Dec.  31  1917.  1.571  passenger  and  360 
freight.  Ac.  cars;  total,  1,931. 

OFFICERS.— Pres..  Lucius  S.  Storrs;  V.-P.  A  Gen.  Mgr..  J.  K.  Punder- 
ford;  Sec.  Victor  S.  Curtis;  Treas.,  E.  T.  Chapman;  Compt.,  I.  A.  May.  all 
of  New  Haven.— V.  105,  p.  1208,  1310,  1418,  2365;  V.  106,  p.  1461.  1688. 

(1)   Connecticut  Railway  &  Lighting  Co. 

Lease. — Leased  for  999  years  from  Aug.  1  1906  to  the  Consolidated  Ry. 
Co.,  which  latter  has  since  been  merged  in  the  N.  Y.  N.  H.  A  H.  RR.  Co. 
Rental  amounted  to  $975,000  for  the  year  1906-07  and  increases  gradually 
until  it  reaches  81,452,500  in  1920.  The  common  shareholders  paid  the 
Colonial  Trust  Co..  trustee,  $10  per  share  on  their  stock,  which,  with 
the  surplus  rental  received  under  the  lease,  provides  a  fund  which,  it  is 
announced,  is  sufficient  to  pay  4%  per  annum  on  both  com.  and  pref. 
shares.  All  the  stock  assented  to  this  arrangement.  Preferred  share- 
holders agreed  to  accept  4%  dividends  during  the  term  of  the  lease,  instead 
of  5%.  V.  84.  p.  507.  On  Aug.  15  1917  rate  was  increased  to  414%  per 
annum  on  both  pref.  and  com.  stocks.  Prof,  stock  was  issued  in  satis, 
faction  of  unpaid  accumulations  of  dividends  on  pref.  shares  to  Aug.  1  1906. 

ORGANIZATION. — Originally  chartered  In  Connecticut  July  2  1895  as 
the  Gas  Supply  Co.  Charter  amended  and  name  changed  March  2  1899  to 
Connecticut  Lighting  A  Power  Co. ,  for  the  purpose  of  uniting  various  street 
railway  and  light  and  power  properties  in  Connecticut.  Name  changed  at 
at  present  on  Jan.  10  1901.     V.  71.  p.  1269;  V.  72,  p.  44.     It  Is  a  consolida- 


Oo. 


Co. 


tlon  of  the  following  companies: 

Bridgeport  Traction  Co. 

Central  Ry.  A  El.  Co.  of  New  Brit. 

Cheshire  Street  Railway  Co. 

Derby  Street  Railway  Co. 

Greenwich  Gas  A  Electric  Ltg 

Mllford  Street  Railway  Co. 

Naugatuck  Electric  Light  Co. 

Naugatuck  Valley  Electric  Ry 

Norwalk  Gas  Light  Co. 

STOCK  AND  BONDS—      Date. 

Common  stock  ($100) 

Pref  5%  cum  after  Jan  1  1904 

($100)  (reduced  to  4%  un-     

der  lease  to  New  Hav  Co.. 

1st   A    ref   $15,000,000   gold': 
($1,000)  sinking  fund.c*tf 

Bridgeport  Traction  mort- 
gage $2,000,000  gold  ($1,- 
000) c* 

Connecticut  Light  A  Pow.ntf 


Norwalk  A  So.  Norwalk  El.  Lt.  Co. 
Norwalk  Street  Railway  Co. 
Norwalk  Tramway  Co. 
Shelton  Street  Railway  Co. 
Southingt'n  A  Plantsv .  Tramway  Co. 
ThomastonAWatertownElec.Ry.Oo. 
Waterbury  Traction  Co. 
Westport  A  Saugatuck  Street  Ry.  Co. 


Interest. 

Q-F  15 

4MgJ-J_ 


Outstanding.      Maturity 
$8,977,200    Feb'18.1H 

8.142.900  Fob '18.  IH 


1901       4X  g  J-J     12.551,000  Jan    1    1961 
Int.  at  Equitable  Trust  Co.,  N.  Y..  Trustee. 
1893       5g  J-J  706.000  July  1   1923 

Trustee.  Fidelity  Trust  Co.,  Newark,  N.  J. 
Interest  at  Redmond  A  Co.,  New  York. 
1899       5  J-J  209.000  Jan    1    1939 

Bonds. — Of  the  1st  and  refunding  mortgage  bonds.  $915,000  reserved  to 
retire  the  prior  bonds.  The  remainder  was  reserved  for  extensions  or 
betterments,  but  under  lease  to  the  New  Haven  road  cannot  be  Issued  for 
any  purpose  without  consent  of  lessee.  V.  84.  p.  607.  Statement  to  New 
York  Stock  Exchange  In  V.  73.  p.  852;  also  V.  79.  p.  2746;  also  V.  86.  p.  921. 
Bonds  were  formerly  not  subject  to  call,  but  on  June  23  1904  a  supple- 
mental mortgage  was  made  giving  the  right  to  oall  bond*  on  any  Interest 
date  at  105  aud  interest  and  establishing  a  sinking  fund  of  Hi  of  1%  per  an- 
num on  bonds  outstanding;  bonds  acquired  by  the  sinking  fund  are  to  be 
kept  alive  and  bear  interest.  $1,008,000  bonds  In  sinking  fund. 
Bondholders  assenting  to  the  supplemental  mortgage  had  their  Interest 
guaranteed  by  the  United  Gas  Improvement  Co.  by  endorsement.  Seo 
V.  79,  p.  620.  for  form  of  guaranty.  OfTer  expired  Oct.  1  1904  and  was 
accepted  by  $10,682,000  of  outstanding  bonds.     See  V.  83,  p.  969. 


ROAD.— OwnH  170.982  miles  main.  SO.  427  miles  second  and  9.093  miles 
side  trackii;  total.  260.502  miles,  reaching  Mllford.  Bridgeport.  Stratford, 
Houthport.    Shelton.    Derby.    Ansonia.    Seymour.    Westport.  ick. 

Norwalk.  South  Norwalk.  New  Britain,  Darlen  and  Stamford:  also  Unas  in 
Naugatuck.  Waterbury.  Ac.  System  connects  with  the  Fair  Haven  A 
Wfwtvlllc  Kit.  Into  New  Haven  from  Bridgeport  and  Derby,  and  company 
also  has  traffic  contract  with  the  Hartford  Street  Ry.  for  reaching  Hart- 
ford      Gauge.  4  feet  HH  Inches.     35  to  95-lb.  rails. 

EQUIPMENT. — Total  cars.  474;  closed  passenger.  190;  open  passenger. 
201;  miscellaneous.  74-     <'ar  barns.  20;  also  4  complete  electric-light  plants: 
also  owns  gas  plant  at  Norwalk  and  operates  gas  plant  at  Waterbury. 
PORT  Foil  cai.  year  1917  and  year  ending  -Juno  30  1916: 

Year  ito  &      Int.  on    General    sink.         u  Balance, 

Endina —  Int    Rec'd.     Bonds.      Ezps.     Funds.       dendi.  Surplus. 

Dec  3L1917  $1,410,094  $610,546  $5,368  $62,765  $742,871  def.SlO.446 
i  (0  1916        1  .Hi-Mil.")     610.545     4,785     02,755     6*4. so-l  39.756 

OFFICERS.— i'r«..  K.  A.  O.  Smith;  V.-P..  Walton  Clark:  Sec.  O.  W. 
Curran-  VI'  A  Treas..  Lewis  Llllle.  Office.  New  Haven.  Conn. — 
V.  84,  p.  390,  507,  1113.  1366;  V.  85,  p.  921;  V.  86.  p.  228;  V.  106,  p.  601. 

(2)  West  Shore  Railway.         ^_        .,.„„„       T  ^        ...on. 

ORGANIZATION. — Organized  Dec.  16  1893.  Leased  on  Dec.  14  1895 
to  Winchester  Ave.  RR.  for  90  yrs.  for  Int.  on  bonds  and  5%  dlv.  on  stock. 
Lease  assumed  Feb.  28  1910  by  the  Connecticut  Company,  which  operates 
the  property.  _  ..... 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Stock.  $200,000  ($25) ,     -------  $80,000  See  text 

ROAD. — Owns  7.42  miles  of  track.     Standard  gauge. 

THE  RHODE  ISLAND  CO. 

Control  Passes  to  Trustees. — On  Nov.  7  1914  the  securities  of  The  Rhode 
iRland  Co.,  the  Providence  and  Danlelson  Ry.  and  the  Seaview  RR.  (see 
V.  99.  p.  1452),  formerly  held  by  the  N.  Y.N.  H.  A  H.  RR.  Co.  and  carry- 
ing complete  control  or  the  system,  were  transferred  to  five  trustees  as 
required  by  the  U.  S.  Department  of  Justice. — V.  99,  p.  1452.  These 
trustees  are  to  exercise  their  best  effort  to  sell  the  securities  of  these  com- 
panies by  July  1  1919.  The  trustees  are:  Rathbone  Gardner,  Theodore 
Francis  Greene,  John  O.  Ames,  John  P.  Farnsworth  and  Chas.  C.  Mumford. 
all  of  Providence.     See  N.  Y.  N.  H.  A  H.  RR.  statement  above  and  V.  98. 

P-ORG ANIMATION. — Created  In  1902  by  Special  Act  of  the  Rhode  Island 
Legislature.  Leases  the  Union  Railroad  Co. ,  the  Pawtucket  Street  Railway 
Co.  and  the  Rhode  Island  Suburban  Railway  Co. — see  terms  under  United 
Traction  A  Electric  below.  The  Rhode  Island  Co.  has  no  bonds.  In 
June  1907  purchased  the  Providence  A  Burrillvllle  Street  Ry..  the  Colum- 
bian Street  Ry.  and  the  Woonsocket  Street  Ry.  companies.  V.  84.  p.  1368- 

In  June  1911  leased  the  Providence  A  Danlelson  Ry.,  the  Seaview  RR. 
and  Narragansett  Pier  RR. — see  terms  under  separate  companies  below. 
V.  92.  p.  1566.  M  . 

Franchise. — On  May  27  1912  entered  into  an  agreement  with  city  of 
Providence  granting  the  company  a  20-year  franchise  from  July  1  1912 
under  regulations  as  to  operations,  equipment,  Ac,  principally  mentioned 
In  V.  95.  p- 619. 

Fares. — In  April  1917  the  company  accepted  the  provisions  of  an  Act 
passed  by  the  General  Assembly  and  signed  by  the  Governor  calling  for  an 
investigation  of  the  co.'s  affairs  and  the  affording  of  financial  relief,  if 
found  just.  The  special  committee  appointed  to  make  the  investigation 
submitted  its  report  in  March  1918  (V.  106,  p.  1127;  see  also  V.  105,  p. 
2090),  recommending,  among  other  things,  a  modified  zone  system,  with 
certain  tax,  franchise  and  other  reforms.  A  special  legislative  committee 
was  appointed  to  examine  the  commission's  report,  which  it  failed  to  ap- 
prove, recommending  instead  a  6-cent  fare.  The  Rhode  Island  P.  U. 
Comm.,  however,  declared  that  a  flat  6-cent  fare  was  unjust  and  inequitable 
and  ordered  the  establishment  of  a  modified  zone  system  which  will  increase 
charges  on  long  runs,  ths  extension  of  transfer  privileges,  rerouting  of 
several  lines  in  Providence,  Ac.  V.  106,  p.  1127.  The  R.  I.  Legislature 
also  favored  the  zone  system  and  in  April  1918  authorized  the  co.  to  put 
it  into  effect  May  1  1918. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.     Maturity. 

Stock,  par  $100 $9,685,500        1913,6% 

Notes  gold  ($1,000)  c     Call-/  1916       5  g  M-S         1,637.070  Mar.  1  1921 

able  at  101  and  int \Int.  at  Industrial  Trust  Co..    Prov..  trustee 

Loans  and  bills  payable  June  30  1917     *3.458,887 

*$3. 458,887  above  notes  were  held  by  N.Y.N.  H.  A  H.  on  June  30  1917. 

Gold  Notes. — Secured  by  $2,078,300  par  value  of  United  Traction  A  Elec 
Co.  stock.  See  offering  in  V.  102.  p.  2255.     Tax-exempt  in  Rhode  Island 

ROAD. — The  Rhode  Island  Company  operates  362.57  miles  ol  line 
(354.16  street  railway  and  8.41  miles  steam  railroad). of  which  39.93  miles 
are  owned  and  322.64  miles  are  leased  It  serves  the  cities  of  Provi- 
dence. Pawtucket,  Central  Falls,  Woonsocket  and  Cranston  In  Rhode 
Island  and  Danlelson,  Conn.,  and  the  towns  of  Warwick,  North  Provi- 
dence, East  Providence,  Johnston,  Smithfleld,  North  Smithfleld,  Burrill- 
vllle. Cumberland,  Lincoln,  Barrlngton,  Coventry,  Scituate,  Warren, 
Bristol,  East  Greenwich.  Foster,  North  Kingston,  South  Kingston  and 
Narragansett.  The  tunnel  from  North  Main  St.  to  Thayer  St.  was  opened 
in  Aug.  1914.  V.  99,  p.  539.  Its  equipment  consists  of  1.010  passenger 
cars,  96  freight  cars  and  173  miscellaneous  cars;  total,  1,279. 

EARNINGS. — For  years  ending  Dec.  31: 
Year  end.         Operating       Net  (after         Other  Interest,  Balance, 

Dec.  31 —       Revenue.  Taxes).         Income.     Rentals,  Ac.  Surplus 

1917 $6,000,602  $826,350       8115,482       $1,454,681  df. 8512. 849 

1916 5,811.996  1,585,764  118,965  1,401,410         303.319 

OFFICERS. — Chairman  of  the  Board.  Rathbone  Gardner;  Pres.  A  Gen. 
Mgr..  A.  E.  Potter.— V.  101,  p.  289;  V.  102.  p.  251.  2255;  V.  105.  p. 
1898,  2090,  2095;  V.  106,  p.  1127.  1578.  1689. 

(a)  United  Traction   &  Electric. 

ORGANIZATION. — United  Traction  &  Electric  Company,  chartered  In 
New  Jersey,  owns  the  Union  Railroad  Co.  of  Providence,  the  Pawtucket 
Street  Ry.  Co.  and  the  Rhode  Island  Suburban  Ry.  Co.,  and  thus  controls 
the  entire  street  railway  system  of  the  cities  of  Providence,  Pawtucket  and 
Central  Falls,  and  of  the  counties  of  Kent,  Washington.  Bristol  and  Provi- 
dence. 

The  Union  Railroad  Co.  and  the  Pawtucket  Street  Railway  Co.  have 
been  leased  for  999  years  from  June  24  1902  and  the  Rhode  Island  Subur- 
ban Railway  Co.  has  been  leased  for  999  years  from  June  30  1904  to  Ths 
Rhode  Island  Co.  for  an  amount  of  rental  permitting  the  United  Trac  A 
Electric,  the  owner  of  the  shares  of  the  three  leasing  companies,  to  pay  Its 
yearly  fixed  charges  and  dividends  of  5%  on  its  stock. 

For  statement  as  to  the  relation  of  this  company  to  the  Rhode  Island 
since  the  five  trustees  have  acquired  contro  of  the  former  company,  see 
V.  99.  p.  1599 

STOCK  AND  BONDS—      Date.      Interest.     Oulsfd'g.    Div.Mat..Ac. 

Stock 5Q-J         $8,000,000  Apr'18.1^% 

United  Trac  A  Elec  Co,  Provl    1893       5  g  M-S       9.000.000     Mar    1  1933 

A    Paw    Issue.    1st    (coll)  y Interest  at  Central  Trust  Co.,  N.  Y..  Trustee 

mtge  ($1,000).  gold. ..ntf)  „„„      T 

Dividends. — Company  started  paying  dividends  with  1%  in  189 ••  !■ 
18983%  was  paid;  In  1899.3H%;in  1900,  4%;  In  1901.  4%;  in  1902.  4K%: 
1903  and  since.  5%  per  annum. 

SECURITIES  PLEDGED. — The  bonds  are  secured  by  the  pledge  of  the 
following  securities  deposited  with  the  Central  Trust  Co.  of  N.  Y.,  as  trustee 
of  the  bondholders:  All  of  the  $9,000,000  capital  stock  of  the  Union  RR. 
of  Providence.,  all  of  the  $500,000  capital  stock  of  the  Pawtucket  Street  Rv. 
(no  bonds)  and  all  of  the  $3,000,000  first  mortgage  bonds  of  the  Union  RR. 
of  Providence.  Also,  through  the  ownership  of  the  Union  RR.  Co..  $299.- 
800  of  the  $300,000  capital  stock,  being  all  but  2  shares,  of  the  Providence 
Cable  Tramway  Co.  (no  bonds).  The  Providence  Cable  Tramway  Co.  Is 
leased  to  the  Union  RR.  Co.  for  50  years  for  6%  on  its  capital  stock. 

TREASURY  SECURITIES.— The  United  Traction  A  Electric  Co.  qas 
In  Its  treasury  the  entire  capital  stock  ($5,000,000)  of  the  Rhode  Island 
Suburban  Ry.  Co.— V.  89.  p.  105:  V.  99.  p.  1599:  V.  105.  p.  2095. 

(b)  Rhode  Island  Suburban  Railway. — A  trolley  road. 
ORGANIZATION. — Chartered  June  2  1899  by  the  Legislature  of  the 

State  of  Rhode  Island  with  power  to  construct,  purchase,  lease  or  operate 
trolley  roads  in  any  part  of  the  State,  except  Newport  County.  By  the 
terms  of  its  charter  lt  is  vested  with  the  power  of  eminent  domain,  and  ths 
right  to  transport  passengers,  freight,  express  matter  and  United  State* 
mall  In  any  territory  where  It  is  authorized  to  do  business.  Leased  to 
Rhode  Island  Oo.  June  30  1904. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity. 

Stock.  $5.000.000 $5,000,000 -- 

First  mortgage  ($1,000),  guar!    1900       4  g  J-J  4,682.000  Jan.    11950 

prln   and   Int.   $5,000,000  A  Union  Trust  Co..  Providence,  Trustee. 

gold c*( Interest  at  office  of  the  Ry.  Co..  Providence. 

The  United  Traction  A  Electric  Co.  owns  the  entire  capital  stock  and 
guarantees  the  bonds,  principal  and  interest. 
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Bonds. — There  are  reserved  In  the  hands  of  the  trustee  $318,000  to  take 
up  and  retire  $247,200  5%  gold  first  mortgage  bonds  of  the  Pawtuxet  Valley 
Electric  Street  Ry.  Oo.  and  $69,000  6%  gold  first  mortgage  bonds  of  the 
Cumberland  Street  By.  Co.,  the  former  Issue  being  guaranteed,  principal 
and  Interest,  by  the  United  Traction  &  Electric  Co.,  which  guarantees  the 
payment  of  the  Interest  on  the  Cumberland  bonds. 

SECURITIES  PLEDGED.— The  bonds  are  secured  by  a  mortgage  on  all 
the  property  owned  or  hereafter  acquired  by  the  company ,  and  by  pledge 
of  the  following  securities:  700  shares  of  the  Cumberland  Street  Ry.  Co. , 
3,985  shares  of  the  Pawtuxet  Valley  Electric  Street  Ry.  Co.  and  5,000 
shares  of  the  Barrlngton  Warren  &  Bristol  Street  Ry.  Oo. 

ROAD. — Consists  of  66.12  miles  of  line. 

(c)  Providence  &  Danlelson  Railway  Co. — A  trolley  road. 

On  June  30  1917  New  England  Nav.  Co.  owned  $913,200  stock.  In 
April  1917  the  entire  $600,000  1st  5s  were  transferred  to  the  N.  Y.  N.  H.  8c 
H.  RR.  Co.  See  remarks  above  under  Rhode  Island  Co.  concerning 
transfer  of  control  to  trustees. 

Lease. — Is  leased  to  Rhode  Island  Co.  for  999  years  from  June  30  1911; 
lessee  to  pay  1%  on  stock.  Interest,  taxes  and  all  charges.     V.  92.  p.  1501. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock $1,000 ,000  ($100) $1,000,000    

1st  M  $600,000  gold  ($1,000)1    1901       6  g  M-N  600.000  May  1  1931 

No  s  f  and  not  callable,  ntf  I  Int.  at  Industrial  Tr.  Co.,  Providence,  Trus. 

ROAD. — Operates  from  Providence-Johnston  line,  R.  I.,  to  East  Kil- 
llngly.  Conn.,  and  Centredale  to  Chepachet,  R.  I.,  35.67  miles;  60-lb.  T 
rails;  standard  gauge. — V.  90.  p.  447;  V.  92.  p.  726,  1501. 

(d)  Seaview  Railroad. 

On  June  30  1917  New  England  Nav.  Co.  owned  7,000  shares  of  stock. 
In  April  1917  the  entire  $600,000  1st  5s  were  transferred  to  the  N.  Y.  N.  H. 
&  H.  RR.  Co.  See  Rhode  Island  Co.  (above)  regarding  transfer  of  control 
to  trustees. 

Lease. — On  June  30  1911  was  leased  to  Rhode  Island  Co.  for  int.  on  bonds 
and  dividends  on  stock  of  1%  In  1912  and  1913;  2%  In  1914.  1915  and 
1916;  3%  in  1917.  1918  and  1919;  4%  in  1920  and  1921;  5%  in  1922  and 
yearly  thereafter.     V.  92,  p.  1501. 

ORGANIZATION.— Incorporated  In  Rhode  Island  on  July  28  1887. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock $700,000    

First     mortgage     $1,000.0001    1898       5  J-J  600,000  July  1  1948 

gold  ($1,000) --ntf/Equitable  Trust  Co.,  New  York,  Trustee. 

ROAD. — Operates  19.24  miles  of  road  between  East  Greenwich  and 
Wakefield.— V.  92,  p.  726,  1501. 

(e)  Narragansett  Pier  Railroad. 

ORGANIZATION. — Is  leased  to  Rhode  Island  Oo.  for  99  years  from 
June  1911;  lessee  to  pay  int.  on  bonds  and  4%  on  stock.  Stock,  $133,800. 
First  M.  os,  $70,000,  due  Aug.  1  1936  (replacing  $70,000  4s  due  Aug.  1 1916) 
int.  F.-A.  at  Rhode  Island  Hospital  Trust  Co.,  Providence,  trustee.  Ex- 
tends from  Narragansett  Pier  to  Kingston,  8.41  m.     Is  operated  by  steam. 

BERKSHIRE  STREET  RAILWAY. 

Proposed  Sale  of  Stock  — The  entire  capital  stock  of  the  Berkshire  St.  Ry. 
and  6,500  shares  of  stock  of  the  Vermont  Co.  (see  below)  owned  by  the 
New  Haven  Co.,  is  to  be  sold  before  July  1  1919.  provided  sale  is  authorized 
by  the  State  of  Massachusetts  or  the  Court. 

On  Dec.  31  1917  N.  Y.  N.  H.  &  H.  owned  all  the  stock,  the  entire  ($200,- 
000)  issue  of  debentures  and  $3,347,500  notes. 

ORGANIZATION. — Incorp.  in  Mass.  on  June  20  1901.     Franchise  per- 
petual.    In  1906  absorbed  the  Hoosac  Valley  St.  Ry.  through  exchange  of 
stock.     In  May  1910  took  over  the  Pittsfield  Elec.  St.  Ry.,  issuing  $300,000 
.  stock  In  exchange  for  stock  of  that  company.     V.  90,  p.  1295. 

In  March  1912  Mass.  RR.  Commission  approved  the  99-year  lease  of  the 
Vermont  Co.  to  the  Berkshire  Street  Ry. 

On  Feb.  1  1913  began  operation  of  Hoosick  Falls  RR.  under  agreement 
with  Vermont  Co.,  to  which  the  Hoosick  Falls  RR.  was  leased. 

On  Dec.  30  1916  the  P.  S.  Comm.  of  Mass.  ordered  the  co.  to  complete  its 
Lee-Huntington  line.  The  entire  line,  23.84  miles,  was  placed  in  operation 
Aug.  16  1917. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $5,398,100  ($100) $5,398,100    

First  mortgage  $800,000  goldl    1902       5  g  J-D  800,000  June  1  1922 

($1,000) C.ntfJGlrard   Trust   Co.,    Philadelphia,    Trustee. 

Berkshire  Street  Ry  deb..tf.   1905       5  g  M-S  200,000  Mar   1  1925 

Hoosac  Valley  refmtge  $400,-1    1904       4  g  M-S  300,000  Sept  1  1924 

000  gold  ($1.000) ntf  J  Int.  at  Berkshire  L.  &  Tr.  Co.,  Pittsf.,  Trus. 

Pittsfield  Elec  St  Ry  1st  mtgel    1904       4  g  J-J  300,000  July  1  1923 

g  $300,000  ($l,000).c*.ntf  (Int.  at  Berkshire  L.  &  Tr.  Co.,  Pittsf..  Maas. 
Due  N  Y  N  H  &  H  RR  Dec  31  1917 3,347.500    — 

Bonds. — The  Berkshire  St.  Ry.  1st  M.  are  not  subj.  to  call.  Int.  payable 
and  bonds  may  be  registered  at  office  of  N.  W.  Harris  8c  Co.,  Boston, 
The  Berkshire  St.  Ry.  debs,  are  guar,  by  Consolidated  Ry.  Oo. 

EARNINGS. — For  years  ending  Dec.  31: 
Dec.  31  Operating       Net  (after         Other  Interest.  Balance, 

Year —  Revenue.  Taxes).         Income.     Rentals,  &c.         Deficit. 

1917 $1,058,724         $46,739         $36,808         $317,908         $234,361 

1916 999,886  184,918  2,269  316,667  129,480 

ROAD.— Operates  173.337m.  of  line  (145.324  owned  and  28.013  leased) 
■erving  the  cities  of  Pittsfield  and  North  Adams  and  the  towns  of  Wllllams- 
town,  Clarksburg,  Adams,  Cheshire,  Lanesboro,  Dalton,  Lenox,  Hinsdale, 
Lee,  Stockbridge,  Great  Barrlngton,  Egremont  and  Sheffield,  Mass,  Pow- 
nal,  Bennington  and  Shaftsbury.  Vt.,  and  Hoosick  Falls,  N.  Y.  143 
passenger  and  33  other  cars. 

OFFICERS. — Pres..  Howard  Elliott;  V.-P.,  L.  S.  Storrs:  Clerk  &  Mgr.. 
C.  Q.  Richmond;  Treas.,  A.  S.  May;  Aud.,  I.  A.  May.  V.  95,  p.  967,  1039. 
V.  96,  p.  1088,  1627;  V.  98,  p.  999;  V.  99,  p.  195;  V.  106,  p.  1688. 

(1)  Vermont  Company. 

Lease. — Is  leased  to  the  Berkshire  St.  Ry.  for  99  years  from  Feb.  1  1911. 
Owns  20.46  miles  of  line  (serving  Bennington  and  Pownal),  being  that  part 
of  the  former  Bennington  &  North  Adams  St.  Ry.  lying  within  the  State 
of  Vermont.  Also  owns  the  stock  of  the  Hoosick  Falls  Ry.  On  Dec.  31 
1917  the  N.  Y.  N.  H.  &  H.  owned  6,500  shares  of  stock  and  $846,000  1st 
M.  bonds  (tf). 

(a)  Hoosick  Falls  Railroad. 

Incorp.  In  1910  to  acquire  that  portion  of  the  former  Bennington  &  North 
Adams  St.  Ry.  lying  In  New  York  State.  On  Feb.  1  1913  was  leased  to 
the  Vermont  Oo.  for  99  years  but  Is  being  operated  by  the  Berkshire  St.  Ry. 
by  agreement.  All  the  stock  Is  owned  by  Vermont  Oo.  Owns  7.55  miles 
of  line  serving  towns  of  Walloomsic,  North  Hoosick  and  Hoosick  Falls. N.Y. 

NEW  YORK  &  STAMFORD  RAILWAY  CO. 

The  New  Haven  Co.  is  to  sell  on  or  before  July  1  1919,  pursuant  to  the 
decree  of  the  U.  S.  Govt.,  5.000  shares  of  the  stock  and  $678,000  bonds. 
The  New  Haven  company  Intends  merging  this  company  with  the  Westches- 
ter Street  RR.  and  the  Shore  Line  Electric  RR.  and  will  dispose  of  all  the 
securities  whenever  a  reasonable  price  may  be  realized. 

On  Dec.  31  1917  N.  Y.  N.  H.  8c  U.  owned  entire  capital  stock  and  the 
$204,872  notes. 

ORGANIZATION. — Chartered  In  New  York  on  Aug.  3  1901  aa  a  con- 
solidation of  Port  Chester  Street  Ry.  and  Larchmont  Horse  Ry. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock  $500.000 $500,000  In"  11- 12  3 k 

First  mtge  $450,000  ($1,000)      1901       5  g  A-O  426.000  Oct    1    1931 

gold c*.ntf|Int.  at  New  York  Trust  Co.,  N.  Y.,  Trustee. 

First  &  ref  mtge  $2,000.0001    1908       4%  925,000     Nov  1958 

gold - --.tflGuar..  p.  &  I..  by  N.  Y.  N.  H.  &  Hartford. 

N  Y  <&  Stamford  Ry  notes 204.872    

EARNINGS. — For  year  ondlng  Doc.  31: 

Dae.  31  Operating       Net  (after       Other        Interest.       Balance. 

Year —  Revenue.  Taxes).       Income.  Rentals,  t^c.       Deficit. 

1917 $394,260         $36,118         $665         $95.K01         $59,018 

1916.-- 367,816  62,201  540  B5&24  :i:s:os2 

ROAD.— Operates  37.675  mllos  of  line  (of  which  24.274  miles  are  owned, 
7.563  leased  and  5.S38  oporatod  under  trackage  rights),  serving  cities  of 
Stamford,  Conn.,  and  New  Rochelle.  N.  Y.,  and  towns  of  Greenwich, 
Conn.,  and  Rye,  Port  Chester,  Harrison  and  Mamaroneck,  N.  Y.  80  pass, 
and  8  other  cars  and  3  snow-plows. 


OFFICERS. — Pres.,  Howard  Elliott;  V.-P.,  L.  S.  Storrs;  Sec,  A.  IB. 
Clark;  Treas..  A.  S.  May;  Aud.,  I.  A.  May;  Gen.  Mgr.,  J.  K.  Punderford^ 

WESTCHESTER  STREET  RAILROAD. 

Under  the  decree  of  the  Federal  Court  the  N.  Y.  N.  H.  &  H.  must  selT 
the  7,000  shares  of  stock  and  $222,000  bonds  owned  by  It  on  or  before 
July  1  1919. 

The  New  Haven  Co.  intends  to  merge  this  company  with  the  N.  Y.  * 
Stamford  Ry.  and  Shore  Line  Elec.  RR.  and  to  dispose  of  all  the  securities. 

ORGANIZATION. — Incorporated  In  New  York  on  Dec.  1  1909  aa  suc- 
cessor to  the  Tarrytown  White  Plains  8c  Mamaroneck  Ry.  sold  at  fore- 
closure (V.  89.  p.  1282)  In  three  sections,  two  of  which  form  the  road  of  this 
company.  V.  89,  p.  1484.  On  July  1  1913  commenced  operation  of  line 
of  Shore  Line  Electric  RR.  Oo.  under  lease.  1.466  miles  In  village  of 
Mamaroneck.     Standard  gauge;  70-lb.  and  125-lb.  rails. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $700,000 ..All  owned  by  the  N.  Y.  N.  H.  As  H.  RR.  Co. 

First   mtge   $2,000,000    goldl   1914       5  g  M-S  $386,000  Sept  1  1944 

($1,000)  — _c*jlnt.  at  Farmers'  L.  A  Tr.  Co..  N.  Y.,  Trua. 

Bonds. — Subject  to  call  at  102  from  Sept.  1  1915  on  60  days'  notice. 
Remaining  $1,614,000  issuable  only  to  reimburse  the  company  for  cost  of 
future  additions,  improvements,  &c. 

EARNINGS. — For  year  ending  Dec.  31: 
Dec.  31  Operating  Net  (after  Other        Interest,       Balance, 

Year —  Revenue.  Taxes).  Income.   Rentals, &c.     Deficit. 

1917 $246,023         def.$80,051         $346         $27,284         $106,989 

1916 250,087         def.  16,659  313  22,032  38,379 

ROAD. — Operates  29.663  miles  of  line  (22.030  m.  owned,  1.466  m.  leased 
and  6. 167  m.  under  trackage  rights)  serving  city  of  Mt.  Vernon  and  towns  of 
Tarrytown,  Elmsford,  Greenburg,  White  Plains,  Harrison.  Scarsdale.  East- 
chester  and  Mamaroneck,  N.  Y.     Has  37  passenger  cars  and  9  others. 

OFFICERS. — Same  as  for  N.  Y.  &  Stamford  Ry.  Co.  above. — V.  94. 
p.  1121.  1765;  V.  98,  p.  1246;  V.  99.  p.  895.  1912;  V.  100.  p.  644. 


SHORE  LINE  ELECTRIC  RR. 

Merger,  Ac. — For  reference  to  merger  with  Westchester  Street  RR.  and 
N.  Y.  &  Stamford  Ry.  and  disposition  of  securities,  see  latter  co.  above. 

ORGANIZATION.— Incorp.  In  New  York  on  Dec.  18  1909  to  take  over 
the  section  of  the  Tarrytown  White  Plains  8c  Mamaroneck  Ry.  (sold  at 
foreclosure)  between  Mamaroneck  and  Larchmont.  a  distance  of  1.46  miles. 
Leased  to  Westchester  Street  RR.  from  July  1  1913.  Stock  auth.,  $300,- 
000.  In  Aug.  1913  the  New  York  P.  S.  Comm.  authorized  the  N.  Y.  N.  H. 
&  H.  RR.  to  acquire  all  the  capital  stock  of  the  company  to  be  authorized 
by  the  Commission  (V.  97.  p.  597). 


NEW  YORK  WESTCHESTER  &  BOSTON  RY.— An  electric  road. 

On  Dec.  31  1917  the  N.  Y.  N.  H.  &  H.  owned  $4,984,938  stock. 

ORGANIZATION.— Incorp.  June  8  1915  as  a  consolidation  of  the  West- 
chester Northern  RR.  and  the  old  N.  Y.  W.  &  B.  Ry.  (See  this  Section 
for  Sept.  1915.)  The  franchise  to  operate  in  N.  Y.  City  was  signed  by 
Mayor  McClellan  on  Aug.  2  1904.  V.  79,  p.  628.  Lines  from  180th  St.. 
New  York,  to  New  Rochelle  and  from  Mount  Vernon  to  White  Plains  put  In 
operation  on  May  29  and  July  1  1912,  respectively,  and  from  Harlem  River 
to  180th  St.,  New  York,  on  Aug.  3  1912.  V.  94,  p.  1508,  162V;  V.  95. 
p.  48,  298. 

On  July  26  1911  Pub.  Serv.  Comm.,  2d  DIst.,  auth.  $20,100,000  1st  M. 
bonds  (total  auth.  issue,  $60,000,000).  of  which  $17,200,000  were  issued 
forthwith.  V.  93,  p.  286.  The  remaining  $2,900,000  bonds  under  thla 
authorization  were  issued  from  time  to  time  for  the  construction  of  the 
White  Plains  Branch.  On  April  2  1913  the  P.  S.  Comm.  granted  permission 
to  issue  $6,044,000  additional  434%  bonds,  proceeds  to  bo  used  for  con- 
struction of  main  line  double  track  from  New  Rochelle  to  Port  Chester  and 
for  completion  of  White  Plains  Branch.  V.  96,  p.  1089.  Of  these  bonds. 
$744,000  have  been  issued  for  construction  of  main  line  and  $546,000  for 
White  Plains  Branch. 

STOCK  AND  BONDS —      Dale.        Interest.     Outstanding.      Maturity. 

Stock  $6,000,000  ($100) $5,005,250    ,- 

First  mtge  $60,000,000  goldl    1911       4>$  J-J        21,390,000  July  1  1946 

Series  1  (see  text) tf  /Int.  on  $  bds.  In  N.  Y.;  on  £  bds.  In  London. 

DueN  YNH&HRR  Dec.  31  1917         10,731, 4S1         - 

Bonds. — Remaining  bonds  are  reserved  for  construction.  Par,  c*' 
$1,000.  or  £200  and  £100;  r*.  $1,000  and  multiples.  Bonds  of  £200  or 
multiples  convertible  Into  $  coupon  bonds  at  $4  85  per  £,  with  adjustment 
of  Interest  at  current  exchange  rates.  Any  series  or  not  less  than  $5,000,- 
000  of  one  or  more  series,  redeemable  on  any  Int.  date  at  110.  Guaranty 
Trust  Co.,  N.  Y.,  trustee.  Bonds  are  unconditionally  guar.,  p.  &  1..  by 
endorsement  by  N.  Y.  N.  H.  &  Hartford  RR.  See  V.  93.  p.  346.  Bonds 
are  listed  on  N.  Y.  Stock  Exchange.     V.  94.  p.  768. 

EARNINGS.— For  year  end.  Dec.  31: 

Cat.  Operating      Net  (after         Other         Interest,         Balance, 

Year —  Revenue.  Taxes).         Income.    Rentals.  &c.        Deficit. 

1917 $555,414     def.$32,513     $10,733     $1,609,126     $1,630,906 

1916 564,651     def.  26,739       46,950       1,563,46         1,543,249 

Latest  Earnings. — -3  mos.  ending  Mar.  31: 

1918 $125,679     def.$20,543  $980         $*23,2   1  $42,774 

1917 130,529     def.  10,791         4,016  *22,660  29,435 

♦Excludes  interest  on  bonds  charged  income  and  paid  by  the  N.  Y.  N.  H. 
&  H.  RR.  Co.  under  guaranty;  also  interest  on  notes  held  by  the  N.  Y. 
N.  H.  &  H,  RR.  Co.  not  credited  to  the  income  of  that  company. 

ROAD. — Total  miles  of  road  operated,  21.44  miles.  Line  commences  at 
Harlem  River  Station  of  the  N.  Y.  N.  H.  &  H.  in  N.  Y..  extending  to 
174th  St.  Junction,  where  the  N.  Y.  W.  &  B.  Ry.  diverges  from  the  New 
Haven  and  on  Its  own  four  tracks  extending  northerly  to  line  of  N.  Y.  City, 
then  through  Mt.  Vernon  to  Columbus  Ave.  June,  at  which  point  the  line 
diverges  Into  two  double-track  lines,  one  extending  through  Mr.  Vernon. 
Pelham  and  New  Rochelle  to  Larchmont  June,  2.16  miles;  the  other  line 
extends  from  Columbus  Ave.  June,  to  White  Plains,  passing  through  Mt. 
Vernon,  Eastchester,  New  Rochelle,  Scarsdale  and  White  Plains,  See 
also  V.  93,  p.  346;  V.  79,  p.  501;  V.  97,  p.  1824;  V.  106,  p.  1689. 

OFFICERS. — Pres.,  Leverett  S.  Miller,  N.  Y.;  V.-P.,  Howard  Elliott. 
— V.  97,  p.  1824;  V.  98.  p.  1538;  V.  100.  p.  1919.  2011. 

NEW  ORLEANS,  LA. 

NEW  ORLEANS  RAILWAY  &  LIQHT  CO.— (See  map  on  page  76.) 

In  July  1911  American  Cities  Company  (see  below)  acquired  contro  I 
per  plan  under  caption  of  Amer.  Cities  Ry.  &  Lt.  in  V.  92.  p.  1373.  1434. 

ORGANIZATION. — Incorporated  in  Louisiana  on  June  12  1905  as  a  re- 
organization of  the  New  Orleans  Rys.  Oo.  per  plan  in  V.  80.  p.  651.  Old 
common  stockholders  paid  an  assessment  of  $10  per  share  and  received  $10 
new  preferred  and  $35  new  common;  old  preferred  paid  $20  assessment 
and  received  $20  In  new  preferred  and  $100  In  new  common.  Comprise! 
all  the  street  railway,  gas,  electric  lighting  and  power  business  (with  the 
exception  of  that  furnished  by  the  Consumers'  EI.  Lt.  &  Pow.  Co.,  to  which 
the  co.  also  furnishes  power  under  a  favorable  contract)  of  New  Orleans. 
Stock  and  bonds  woro  listed  on  N.  Y.  Stock  Exchange  in  June  1906  and 
Juno  1909.     V.  82,  p.  1497;  V.  88,  p.  1621. 

On  Dec.  31  1917  owned  the  following  stocks.  We  show  also  the  total 
amounts  outstanding  of  each  Issue: 

Amount  Owned  hy 

Issued.         N.O.Ry.A 

STOCKS—  Lt.  Co. 

N.  O.  City  RR.  Co..  preferred $2,500,000     $2,473,400 

,r  "         common 5.000,000       4.861.700 

N.  O.  &  Oarrollton  RR.  Lt.  8c  P.  Co..  preferred  _.  4,600.000       4,600.000 

common...  2.500.000       2.498,900 

St.  Charles  Street  RR.  Co. 953.300  952,100 

Orleans  RR.  Oo - 234,700  234.350 

N.  O.  *  Pontchartraln  RR.  Co 349.800  349.300 

N.O.  Gas  Light  Oo - 5.250.000       6,211.200 

Jefferson  &  Lake  Pontchartraln  Ry.  Oo LOO ,000  99.300 

Total.. - $21,487,800  $21,282,260 

The  Now  Orleans  Olty  RR.  Is  leased  until  Dec.  31  1955  to  the  New  Orleans 

Ry.  8c  Lt.  Co.  for  5%  on  the  pref.  stork  and  H%  until  Jan.  1  1908  and  1% 

semi-annually  thereafter  on  the  common  stork. 

Proposed  Consolidation. — On  May  22  1916  the  stockholders  of  the  New 

Orleans  Ry.  8c  Lt.  Co.  and  the  various  controlled  cos.  voted  to  consolidate 
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under  the  same  name  and  with  the  same  capitalization  as  the  present  New 
Orleans  Ry.  &  Light  Co.,  but  an  injunction  was  secured  by  certain  stock- 
holders of  the  N.  O.  City  RR.  restraining  the  merger.  On  Aug.  1  1.917  this 
Injunction  was  dissolved  by  Judge  Foster  in  the  U.S.  District  Court  at 
New  Orleans.  The  Court,  however,  retained  jurisdiction  of  the  suit  in 
order  to  pass  upon  the  question  as  to  whether  the  minority  stockholders 
have  been  accorded  proper  treatment.  V.  105,  p.  819.  It  is  planned  to 
have  the  consolidated  company  own  all  the  physical  properties  now  operated , 
and  the  stock  of  the  New  Orleans  Gas  Light  Co.,  which  for  legal  reasons 
cannot  become  party  to  the  consolidation. 

Franchises. — The  N.  O.  City  RR.  Co.  franchises  expire  from  1943  to 
1962.  except  one  expiring  in  1918;  the  N.  O.  &  Oarrollton  fran- 
chises expire  in  1933;  the  St.  Charles  St.  RR.  franchises  expire  In  1956  and 
the  Orleans  RR.  Co.  franchises  expire  in  1951.  Gas  franchise  is  perpetual 
and  Is  exclusive  until  1925.  Electric  light  franchise  is  perpetual;  under 
contract  with  city  fixing  rates,  &c,  entered  into  Dec.  1915  (V.  101 .  p.  2072) , 
the  city  has  the  right  to  establish  a  municipal  electric  light  plant  after  Dec. 
1925,  but  should  It  elect  to  do  so  it  must  take  over  all  street  installations 
made  by  the  co.  In  the  last  5  years  at  cost,  less  5%  per  ann.  for  deprecia- 
tion.    V.  102,  p.  1987. 

$3,250,000  2-year  6%  deb.  notes  and  $3,250,000  ref.  and  gen.  lien  M.  5s 
were  Issued  In  May  1916  to  refund  $4,000,000  6%  debenture  notes  due 
June  1  1916  and  for  other  capital  requirements.     V.  102.  p.  1987. 

On  Oct.  27  1916  renewed  contract  with  City  of  New  Orleans  for  lighting 
for  10  years  from  completion  of  system  provided  therein,  which  was  nearing 
completion  in  April  1918. 


STOCK  AND  BONDS — 
Common  $20,000,000  ($100)-- 
Pref  5%  $10,000,000  ($100)7 

non-cumulative ' 

N  O  Ry  &  Light  Co  gen  mort-v 
gage  $30,000,000  gold  ($1,- 

000) -.c*tf 

N  O  Ry  &  Lt  Co  ref  and  gen 
Hen  mtge  $50,000,000  ($1,- 
000  &  $100)  gold c*tf 


Date.        Interest.     Outstanding.     Maturity. 
$20,000,000        See  text 

10,000,000        See  text 


5Q-M 

1905       4H  g  3-3     17,544,000  July    1  1935 

Interest  at  New  York  Trust  Co..  Trustee,  or 

at  office  of  company. 

1909       5  g  M-N        6.079,700  Nov  1  1949 

Int.  at  Hlbernla  Bk.  &  Tr.  Co..  New  Orl.. 

Trustee,  or  at  Guaranty  Trust  Co.,  N.  Y. 

Debenture   notes   $4,600,00~07  1916       6  g  J-D         4.000.000  June  1  1918 

gold     ($1,000) c*cpttlnt.  at  Central  Trust  Co.,  N.  Y..  Trustee. 


N  O  City  gen  mtg  $3,250,000 
gold    ($1,000) c*tf 

New  Orleans  City  &  Lake  1st 
mtge  for  $5,000,000  gold 
($500  and  $1.000) c*tf 

N  O  Power-house  mortgage 
gold  $200,000  ($1.000) -ctf 

N  O  &  Car  con  M  $2,000,000] 


1943 


1946 


1898  4-5  g  J-J       3.200,000  July    1 
Int.  payable  at  office  of  company. 
Fidelity  Trust  Co.,  Louisville,  Trustee. 

1893       5gJ-J  2,453,500  Jan     11943 

Subject  to  call  for  sinking  fund  at  110. 
Columbia   Trust   Co.,   Louisville,    Trustee. 
Interest  payable  at  office  of  company. 

1901       5  g  J-J  200.000  July    1  1943 

Fidelity    Trust    Co.,    Louisville,    Trustee. 
Interest  at  office  of  company. 

1899  5  F-A  2.000,000  Feb    1  1933 
($500  &  $1.000) ntft  Interest  at  office  of  company. 

Canal  &  Clalb  RR  cons  M  g]   1896       6  g  M-N  749.000  May  1 

$800,000  ($500  &  $1,000)--  tlnterest  at  office  of  company. 
Edison  Elec  of  N  O   1st  MJ    1899       5  J-J  2.243,000  Jan     2  1929 

($1,000)  sf  $2,500,000  c*tfllnt.  at  American  Trust  Co.,  Boston,  Trustee. 
Merchants' Elec  Co  1st  mtge/   1899       5  g  J-J  300.000  July    11929 

$500,000  gold  ($500)-.c*tf\Int.  at  Merch.  L.  &  Tr.  Co.,  Chicago,  Trus. 
8t  Charles  St  1st  M  $600,000/   1902       4  g  J-J  375.000  Jan     1  1952 

($1,000)  gold cntft  Interest  at  office  of  company. 

Equip  lease  oblig's  $199,0001    1914       6  A-O  141,000     Oct  1  1924 

($500  and  $1,000) tf/lnt.  at  Fidelity  Trust  Co.,  Phila.,  trustee. 

Bonds. — On  the  New  Orleans  &  Oarrollton  consolidated  bonds  $30,000 
per  annum  is  payable  to  a  sinking  fund.  A  sinking  fund  of  $30,000  per 
annum  is  provided  for  the  redemption  of  the  N.  O.  City  &  Lake  RR.  bonds. 
The  Merchants'  Elec.  Co.  bonds  are  sub.  to  call  at  102  and  int.  at  any  time. 
The  St.  Charles  Street  RR.  bonds  are  not  subject  to  call,  but  a  propor- 
tionate amount  will  be  retired  yearly  by  purchase  in  open  market.  Edison 
Elec.  Co.  of  N.  O.  bonds  have  sinking  fund  of  1%  per  ann.  of  bonds  out. 

Of  the  $30,000,000  general  mortgage  of  the  New  Orleans  Railway 
&  Light  Company,  $669,000  are  pledged  under  the  general  &  refunding 
mortgage  5s,  $935,000  are  in  treasury  and  $11,521,000  are  reserved 
for  prior  liens.  They  are  subject  to  call  on  any  interest  date 
upon  4  weeks'  notice  at  105  and  interest.  See  V.  82,  p.  1497.  See 
description  of  bonds  and  property  in  V.  88.  p.  1621.  $30,000,000  of 
the  ref.  &  gen.  Hen  mtge.  bonds  are  reserved  to  retire  the  Gen.  Mtge.  4  \^  % 
bonds;  remaining  bonds  may  only  be  issued  for  betterments  and  improve- 
ments at  75%  of  cost  and  for  acquisitions  of  additional  securities  of  sub- 
sidiary companies  under  certain  restrictions.  Bonds  are  red.  in  whole  but 
not  In  part  on  Nov.  1  1919  or  any  int.  date  thereafter  at  105  and  int.  on 
6  weeks'  notice.  Tax  refund  in  Pa.  See  V.  89.  p.  411;  V.  92,  p.  1033. 
or  the  $6,079,700  outstanding,  $1,500,000  are  printed  in  French  and  are 
payable,  p.  &  1.,  in  France.  The  debenture  notes  are  callable  as  a  whole 
at  101  and  int.  V.  102,  p.  1987.  The  equipment  lease  obligations  are 
guaranteed,  p.  &  i..  by  the  N.  O.  Ry.  &  Lt.  Co.  Subj.  to  call  at  1023^  and 
divs. 

Dividends. — First  quar.  dlv.  on  pref.  stock — \H.% — paid  in  Jan.  1906, 
and  same  amount  quar.  thereafter  to  and  lncl.  July  1907;  Oct.  1907,  %%: 
none  to  Jan .  1911,  when  2}4%  was  paid ;  April  ,\\i%\  same  rate  quar .  to  and 
incl.  Oct.  1917.  Jan.  1918  div.  omitted  (V.  106,  p.  86).  On  com.,  first 
div.,  l%,paid  July  1912;  in  1913,  Jan.,  V2%;  June,  1%;  in  1914.  Jan..  X>%; 
April,  y2%\  June,_K%;  Dec,  1%.  In  1915.  March,  y2%\  Dec,  y2%. 
In  1916.  Dec,  M%.     None  since. 

REPORT. — For  calendar  year  (1917  report  in  V.  106,  p.  1680): 
Calendar      Gross       Net  {after    Other     Interest,     Preferred    Com.    Balance, 
Year —  Earnings.  Tax.,&c.)  Income.      &c.  Div.  Div.     Surplus. 

fflj  ffi  <jfc  O  dp  ©  tff 

1917 7,746,259  2.531,039  64,186  1,943,999  2:371,430     279,796 

1916 7,200,740  2,559,157  68,391    1,907,195  H96.148  a50,000   174,205 

a  H%-     x3M%.     V  5%. 

Revenue  passengers  carried  in  1917,  92,656,376;  transfers,  25,383,561;  in 
1916,  revenue,  87,680,288;  transfers,  25,173.015. 

Gross  earnings  in  1917  ($7,746,259),  include  $4,669,390  from  railway, 
$1,618,553  from  electric  department  and  $1,458,316  from  gas. 

ROAD. — Companies  controlled  operate  58.27  miles  of  single  track,  72.84 
miles  of  double  track  and  14.57  miles  of  sidings,  &c;  total  track,  218.52 
miles.  Has  692  cars.  Rails  58  to  107-lb.  T  and  girder.  Gauges,  4ft. 
8*A  in.  and  5  ft.  214  in.  Owns  3  power  stations  and  8  sub-stations,  with 
44,300  k.  w.  generating  capacity.  An  additional  15,000  k.  w.  turbine  was 
being  installed  at  the  central  power  house  in  April  1918. 

OFFICERS.  -I'res.,  D.  D.  Curran:  V.-I'.,  R.  M.  Walmslev;  Sec,  Joseph 
H.  DeGrange:  Treas.,  H.  A.  Ferrandou;  Aud.,  C.  B.  Murphy. — V.  105  v. 
499,  819,   1802;  V.  106,  p.  86,  925.  1037,  1577,  1680. 


AMERICAN  CITIES  COMPANY.— A  holding  company. 

ORGANIZATION. — Incorporated  in  New  Jersey  on  June  21  1911  to 
take  over  the  entire  stock  holdings  of  the  American  Cities  Ry.  &  Light  Co. 
and  at  least  two-thirds  of  the  common  and  preferred  stocks  of  the  New  Or- 
leans Ry.  &  Light  Co..  per  plan  in  V.  92,  p.  1373,  1434.  The  United  Gas  & 
Elec.  Corp.  in  1913  purchased  a  majority  of  the  com.  stock  of  the  American 
Cities  Co.  For  terms,  see  United  Gas  &  Elec.  Corp.  under  "New  York" 
and  V    97.  p    597.  952.  1202.  v 

Companies  Controlled. — The  following  shows  the  companies  controlled 
with  the  amount  of  stock  outstanding  in  each  case  and  the  proportion  con- 
trolled by  the  American  Cities  Company. 

—Preferred  Stock—  — Common  Stock— 

.,      ^  »      ^     Total  Issued-  Owned.  Outstanding.  Own'd. 

New  Orleans  (La.)  Ry.  &  Lt.  Co.$10.000 .000     88%  $20,000,000     97% 

Blrm.(Ala.)Ry..Lt.&P.Co— .     3.500.000     79%  3  900  000     89% 

Memphis  (Tenn.)  St.  Ry.  Co 2.500.000     89%  2.500.000     87% 

Little  Rock  (Ark.)  Ry.&Elec.Co.        750.000     80%  2,000,000     81% 

Knoxville  (Tenn.)  Ry.  &  Lt.  Co 2,050,000   100% 

Houston  (Tex.)  Ltg.&P.  Co.  1905      2.000.000  100% 

Total $16,750,000  $32,450,000 

Detailed  statements  for  all  the  above  companies  will  be  found  under  the  re- 
spective cities  in  this  publication  except  the  Houston  Lighting  &  Power  Co. 
whose  return  is  given  below. 

STOCK  Am)  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Common  $25,000,000  ($100). $16.264  700 

Pref  $3S .000.000   ($100)   6% 7  J-J  20.553:500      SeVtXt"*" 

cumfrom  July  1  1911     ...iRed.  at  110  and  accumulated  dividends. 
Coll  tr  mtge  $11,000,000  gold/   1911       5-6  g  J-J        7  500  000  July    1  191U 

($100  and  $1.000) c*llnt.  In  New  York  or  New  Orleans. 

1-year  deb  notes  (extended)..   1916       6%  3.000,000  July  1   1918 


Stock. — Pref.  stock  listed  on  N.  Y.,  New  Orleans  and  Phila.  Stock  Exch'ge 
Bonos. — $209,000  coll.  trust  bonds  In  addition  to  amount  shown  outstand- 
ing are  held  In  treasury.  Remainder  reserved  for  acquisition  of  addi- 
tional property.  Interest  rate  5%  for  first  six  years  and  6%  per  annum 
for  7th  and  8th  years.  Bonds  are  red.  at  par  and  Int.  on  any  Int.  date 
$2,500,000  were  retired  by  lot  at  par  and  int.  on  July  1  1916.  Stocksofthe 
controlled  cos.  are  deposited  as  collateral  for  the  bonds.  V.  93,  p.  285. 

Dividends. — Seml-ann.  div.  of  3%  paid  on  pref.  stock  from  Jan.  1912 
to  and  lncl.  Jan.  1915.  In  July  1915  only  1  \i  %  was  paid  (V.  100,  p.  2083) . 
In  1916.  3%.     Jan.  1917.  1J4%;  none  since.     V.  104.  p.  2552. 

Earnings  of  American  Cities  Co.  Svstem — 12  Mos.  end.  Dec.  31. 

OPERATING  COMPANIES. 

Calendar            Gross            Expenses             Net              Interest.  Balance. 

Year —       Earnings.        &  Taxes.       Earnings.       Disc.&c.  Surplus. 

1917 $16,670,444  $11,145,998     $5,524,446     $3,895,499  $1,628,947 

i916 15,464.361       9,965.083       5.499,278       3.810,259  1,689,019 

1915 14,145,442       9.121,734       5,023.708       3.657,198  1,366.510 

HOLDING  COMPANY. 

Total  Net  (after  Bond  Pref. Div.  Balance. 

Income.       Taxes.  &c).       Interest.  (3%).  Surplus. 

1917 $1,191,904         $895,295         $592,500        $302,795 

1916 1.418,923        1,165.696  527.500  616.605  21,591 

OFFICERS. — Chairman  of  Board,  John  J.  Gannon;  Pres.,  Francis  T. 
Homer;  V.-P.,  E.  G.  Connette,  Lee  Benoist;  Sec.-Treas.,  Arthur  L.  Linn  Jr.: 
Asst.  Sec.-Treas.,  C.  B.  Murphy  and  M.  D.  Evans. — V.  106,  p.  601,  1128, 
2012. 

(a)  Houston  Lighting  &  Power  Co.  (1905). — Controlled  by  the  Ameri- 
can Cities  Co. 

ORGANIZATION. — Incorp.  in  Texas  Jan.  8  1906  and  took  over  the 
business  of  the  (old)  Houston  Lighting  &  Power  Co.  Owns  and  operate* 
the  entire  municipal  and  commercial  electric-lighting  and  power  facilities 
jn  Houston,  Magnolia  Park  and  Harrisburg,  Tex.     Franchises  perpetual. 

STOCK  AND  BONDS —      Dafc.        Interest.     Outstanding.      Maturity. 

Common  $2,000,000  ($100).—   - $2,000,000    

First     mortgage     $5,000,000/   1911       5  g  A-O         1.653.000  Apr     11931 

($1,000)  gold c*\Whitney  Cent.Tr.&S.Bk..New  Orl. .Trustee. 

Bonds. — Redeemable  at  105  and  int.  at  any  int.  period  on  30  days'  notice; 
callable  by  lot.  Sinking  fund  of  1  %  of  bonds  outstanding  began  July  1  1915. 
$458,000  in  treasury. 

EARNINGS. — For  years  ending  Dec.  31: 
Year —  Gross.       Net  (aft.  Taxes)     Charges.  Surplus. 

1917 $878,803  $402,817  $142,500         $260,317 

1916 —  788,769  358,706  135,467  223,239 

— V.  103.  p.  1891. 

NEW  YORK  CITY,  N.  Y. 

INTERBOROUQH  RAPID  TRANSIT  CO.— MANHATTAN  RAIL- 
WAY.— See  "Railway  and  Industrial"  Supplement. 


NEW  YORK  RAILWAYS  CO.— Underground  trolley. 

The  Interborough  Consolidated  Corp.  owns  $15,276,500  of  the  stock. 

ORGANIZATION. — Incorporated  on  Dec.  29  1911.  and  at  midnight  on 
Dec.  31  1911  took  over  the  lines  of  the  old  Metropolitan  Street  Ry.  sold  at 
foreclosure  (V.  93,  p.  1787)  on  Dec.  29  1911,  per  plan  In  V.  93,  p.  1533 
(formally  approved  by  Public  Service  Commission  on  Jan.  24  1912). 
See  V.  94,  p.  977.  The  sale  did  not  Include  the  leases  of  the  Central 
Park  North  &  East  River  RR.,  28th  &  29th  Sts.,  the  Second  Ave.  RR.  and 
Fulton  St.  RR.     The  latter  road  was  abandoned  in  1908  (V.  90,  p.  1675). 

In  1913-14  acquired  a  half-interest  in  the  Bridge  Operating  Co.,  which, 
under  an  agreement  with  the  city  dated  May  21  1904,  operates  local  car* 
over  the  Williamsburgh  Bridge.  With  the  Third  Ave.  Ry.  and  the  Brook- 
lyn Rapid  Transit  Co.  controls  the  Brooklyn  &  North  River  RR.,  operating 
over  Manhattan  Bridge. 

On  Nov.  30  1914  the  Public  Service  Comm.  authorized  the  company 
to  purchase  the  $600,000  capital  stock  of  the  23d  Street  Ry.  at  $350  per 
share  and  to  issue  first  real  estate  &  ref.  4s  to  pay  for  same.  $507,500  of 
the  stock  has  been  so  purchased.  The  authority  was  given  on  condition 
that  the  company  shall  provide  for  an  amortization  of  20%  of  the  face  value 
of  the  bonds,  representing  the  discount  on  the  bonds.  During  1914-15 
purchased  at  auction  the  $2,473,400  4%  first  consol.  bonds  of  the  Central 
Orosstown  RR.  held  as  collateral  to  that  company's  5%  notes  amounting 
to  $1,882,987  owned  by  the  N.  Y.  Railways  Co.  This  leaves  a  personal 
claim  in  notes  against  the  former  of  $637,409  due  the  N-  Y.  RaUways  Co. 
Has  acquired  8,536  shares  of  the  stock  of  the  Bleecker  St.  &  Fulton  Ferry 
RR.  at  $28  50  per  share. 

Franchises. — -Most  of  the  franchises  are  perpetual.  In  Oct.  1917  the  co. 
rejected  a  franchise  drawn  by  the  city  permitting  the  operation  of  a  Une 
in  W.  86th  St.     V.  105.  p.  1618. 

Franchise  Tax  Decisions. — For  decisions  of  Supreme  Court  Justices 
McCall  and  Davis,  reducing  the  assessed  valuation  of  the  special  franchises 
In  1910  and  1911.  see  V.  95,  p.  1473. 

Transfers. — In  Oct.  1912  the  P.  S.  Comm.  Issued  an  order  (operative 
Dec.  1)  providing  for  transfers  on  a  single  5-cent  fare  between  the  East 
and  West  Side  lines  of  the  company  and  the  Second  Ave.  Ry. 
by  way  of  the  59th  St.  line  of  the  Central  Park  N.  &  E.  Riv.  RR. 
(now  the  Belt  Line  Ry.  Corp.,  part  of  the  Third  Avenue  system) ,  where  the 
passenger  travels  in  the  same  general  direction  from  which  he  started. 
Order  was  voluntarily  put  Into  effect  Nov.  1.     V.  95,  p.  1207. 

Staten  Island  Transfers. — The  arrangement  made  between  the  company 
and  the  city  for  free  transfers  at  the  Battery  to  and  from  the  ferryboats 
and  the  cars  of  the  New  York  Railways  running  to  the  Battery  (see  V.  99. 
p.  49)  was  passed  in  July  1914  by  the  Board  of  Estimate.  No  re-transfers 
permitted  and  of  each  nickel  the  city  will  get  2  cents  and  the  company  3 
cents.     The  plan  took  effect  Sept.   15  1914. 

Application  to  Charge  for  Transfers. — In  May  1917  application  was  made 
to  the  P.  S.  Comm.  for  authority  to  charge  2c.  for  transfers,  without  further 
charge  for  a  re-transfer.  See  V.  104,  p.  2011.  2118.  2452,  2553.  In  May 
1918  the  New  York  P.  S.  Comm.  adjourned  the  hearings  on  this  case, 
following  the  decision  in  the  Rochester  Fare  Case  (V.  106,  p.  1461 )  in  which 
it  was  held  that  the  Commission  was  without  power  to  grant  increases  in 
fares  where  the  companies  were  bound  by  franchise  obligations  to  a  maxi- 
mum fare.  V.  106,  p.  1901.  In  reply  to  Mayor  Mitchel's  letter  of 
May  25  1917,  saying  that  if  the  companies  had  been  sharing  their  profits 
with  the  public  in  the  past  their  claims  for  increased  fare  might  be  con- 
sidered more  favorably,  President  Shouts  stated  that  the  "company  was  in 
a  receptive  mood  toward  any  proposition  contemplating  a  partnership  with 
the  city  whereby  the  service  to  the  public  may  be  protected  and  the  burdens 
of  giving  that  service  equitably  adjusted  in  the  public  interest." 

During  1913  and  1914  storage  battery  cars  were  substituted  for  horse  cars 
on  the  Chambers  St.,  Duane  St..  Spring  St.,  Delancy  St.  and  6th  Ave.  ferry 
lines. 

On  Jan.  17  1916  the  P.  S.  Commission  granted  auth.  to  abandon  the 
Roosevelt  Ferry  branch  of  the  Chambers  St.  line.  In  July  1917  the 
horse-car  operations  on  the  Bleecker  St.  line  of  the  Bleecker  St.  &  Fulton 
Ferry  RR.,  the  only  remaining  horse  ear  line  in  the  city,  was  abandoned. 

In  Jan.  1914  the  company  agreed  to  abandon  unused  franchises  formerly 
owned  by  the  Metropolitan  St.  Ry..  and  to  remove  the  tracks  and  re-pave 
the  streets.     V.  98.  p.  237. 

Williamsburgh  Bridge  Connection. — Cars  of  the  old  Metropolitan  lines 
began  to  run  across  the  Williamsburgh  Bridge  in  Jan.  1905 

Suit  under  Adjustment  Mtge. — The  suit  brought  by  the  N.  Y.  Life  Ins. 
Co.  to  recover  unpaid  interest  on  the  bonds  since  Jan.  1  1912  (approx.  $50 
for  each  $1,000  bond,  lncl.  coupon  due  April  1  1915)  was  dismissed  In 
1915.  but  G.  B.  Lelghton  of  Boston,  representing  the  bondholders'  com- 
mittee, intervened  (V.  100,  p.  1349,  1918;  V.  101,  p.  1973).  In  Nov.  1915 
the  Appellate  Dlv.  of  the  Supreme  Court,  reversing  a  lower  court,  rendered 
a  decision  giving  Mr.  Lelghton  the  full  standing  that  the  N.  Y.  Life  Ins. 
( !o.  pre1!  lOUSlj   bad  iii  t  he  case.       For  comment  on  annual  report  for  1917  by 

John  Chandler  <'oi>i>  on  behalf  of  the  directors  elected  by  the  Adjustment 
Mtge.  bondholders,  see  V.  105,  p.  1309. 

Application  to  Issue  Additional  Bonds. — In  June  1912  applied  to  the  Public 
8erv.  Comm.  for  permission  to  Issue  $754,000  1st  real  estate  and  ref.  4s  to 
refund  Metropolitan  ( 'rosstown  5s.     V.  94.  p.   1627.     Still  pending. 

On  Nov.  1  1912  the  P.  S.  Comm.  authorized  the  Issuance  or  $640 .000  real 
estate  and  ref.  bonds  (permission  to  Issue  $1 .050,000  having  been  asked)  to 
purchase  new  stepless  cars.  V.  95,  p.  1207.  None  of  these  bonds  Is  In- 
cluded In  the  amount  In  the  table.  Justice  Greenbaum  In  the  N.  Y.  Su- 
preme Court  In  June  1914  granted  a  writ  of  certiorari  to  review  the  order 
of  the  P.  8.  Comm.  authorizing  only  $640,000  bonds.  V.  98.  p.  1994. 
Matter  Is  still  ponding. 
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Final  Distribution  to  Metropolitan  St.  R\j.  Shareholders. — V.  103,  p.  1980. 
Met.  si   iin   <:,„.  ,v  Coll.  Tr.  M.  Bond*,     v.  hid.  p.  1344. 

For  distribution  ol  sum  received  by  this  eo.  trom  tin:  settlement  of  tho 
Metropolitan  si.  By,  receivership,  Me  V.  105,  p.  2272. 

Guaranty  Decision. — In  May  1017  the  V.  8.  Supromo  Court  affirmed  the 
decision  or  U.  8.  District  Judge  Hough,  or  Now  York,  dismissing  the  actios 
brought  by  tho  bondholders'  committee  of  tho  old  28th  <fc  20th  Street*  Kit. 
(property  foroclosed  and  now  known  as  Mid-Crusstown  Ry.)  agaii 
New  York  Rys.  Co.  on  tho  ground  tli.it  the  Federal  Courts  had  no  Juris. lio- 
Won.     The  suit  will  be  carried  into  the  State  courts.      T.  101,  p.  21  IS. 

Strike. — A  strike  was  begun  on  tho  Yonkcrs  Street  Kit.  on  July  22  1910 
and  was  extended  on  July  29  to  tho  Third  Avenue  Ky.  and  on  Aug.  4  to  the 
New  York  Hallways  and  all  other  surface  lines  In  Greater  New  York,  except 
the  Brooklyn  linos.  The  strike  was  formally  declared  off  on  Auk.  7  1910 
(for  terms  of  settlement,  see  V.  103.  p.  579).  but  on  Sept.  6  the  New  York 
Rys.  men  again  walked  out  following  tho  calling  of  a  strike  on  the  subway 
and  elevated  lines  of  the  Intorborough  ltapld  Transit  Co.  and  on  Sept.  9 
the  men  of  the  Second  and  Third  Ave.  lines  followed  suit.  On  Sept.  19 
1910  the  men  of  the  N.  Y.  &  Queons  Co.  Ky.  also  went  on  strike  fur  the  sec- 
ond time.  Service  on  the  surface  lines  was  badly  crippled  for  some  time 
but  began  to  assume  normal  proportions  in  Dec.  1916. 

Farts. — For  application  for  fare  increase  by  traction  interests  of  N.  Y. 
State,  see  "Brooklyn  Kapid  Transit  Co." 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $17,500,000  ($100) $17,495,060         

lit  real  est  &  ref  mtge  gold!    1912       4  J-J  18,069,948  Jan     1  1942 

(see  text) c*&r*tf\  Guaranty  Trust  Co..  New  York,  Trustee. 

Convertible  scrip 4%  2.250    .. 

Adjust  inc  M  $33,000,000  gf    1912       5  A-O  30.626.977  Jan     1  1942 

non-cum  (see  text)c*&r*tf  1  Farmers'  Loan  &  Trust  Co.,  N.  Y.,  Trustee. 
First  real  estate  &  ref.  and  adjustment  income  coupon  bonds  are  in  denom 
of  $1,000:  registered  bonds  are  for  $1,000,  $5,000  or  $10,000.     Int.  on  both 
Issues  payable  at  office  of  company  or  Its  agency  In  New  York  City. 
■Lexington  Ave  &    Pavonia  (    1893       5  g  M-S         5.000.000  Sept   1  1993 

Ferry  1st  M  gold.  .c*&rntf  l  Interest  at  office  of  company  in  New  York. 
■Columbus  &  Ninth  Avenuef   1893       5  g  M-S         3.000,000  Sept   1  1993 

first  mortgage  gold.c&rntf  [Guaranty  Trust  Co.,  N.  Y.  City.  Trustee. 
aSo  Fy  1st  gu$350,000($l. 000)   1889       5  A-O  350.000  April  1  1919 

Broadway  Surf  RR  first  mtge. 5  J-J  1.500,000  July    11924 

Bills  payable  May  1  1918 tfl.802.454    

Company  separately  operated — 
a34th  St.  Crosstown  first  mtge  1896       5  A-O  1.000.000  April  1  1996 

Lessor  Companies — 
Broadway  &  7th  Ave  con  mtge  1893       6  g  J-D        r8. 150 .000  Dec    11943 
Bleecker  St  &  Ful  Fy  first  mtge  1876       4  J-J  700.000  Jan     11950 

Christopher  &  10th  Sts  1st  M.   1898       4  A-O  210.000  Oct     11918 

•Eighth  Ave  certs  of  indebt. . .   1914       6  F-A  750.000  Feb    11919 

■Central  Crosstown  first  mtge  1882       6  M-N  250.000  Nov    1  1922 

Twenty-third  St  RR  mtge 1912       5%  1,500.000  Jan     11962 

a  Int.  on  these  bonds  paid  at  office  of  company ,  165  Broadway,  N.  Y.  O 

•  Interest  on  the  $750,000  certificates  of  indebtedness  of  the  Eighth  Ave. 
RR.  Is  paid  out  of  the  $215,000  rental  which  the  New  York  Rys.  pays  the 
Eighth  Ave.  RR.  z  There  are  also  outstanding  $1,500,000  B'way.  &  7th 
Ave..  RR.  1st  M  5s  which  fell  due  in  1904  and  are  all  held  by  New  York  Rye. 
y  Issued  to  purchase  Metropolitan  Crosstown  Ry.  5s,  $602,454,  and  to  pro- 
vide funds  for  the  maintenance  of  working  capital  and  reserve,  $1 ,200,000. 

First  real  estate  and  refunding  mtge.  is  not  limited  as  to  amount  of  auth 
Issue,  but  further  bonds  may  be  Issued  to  refund  or  acquire  underlying 
bonds,  subsidiary  bonds  and  other  bonds,  any  obligations  secured  upon 
mortgaged  or  leased  properties;  to  acquire  securities  of  other  companies  t« 
be  pledged  under  mtge.  and  for  add'ns,  exten's  and  lmpts.  See  purposes' 
for  further  issue  in  full  in  V.  94,  p.  977.  Red.  on  any  Int.  date  on  12  weeks' 
notice,  at  105  and  int.  See  V.  94,  p.  977.  Bonds  are  listed  on  N.  Y.  Stock 
Exch.     V.  94.  p.  827.  977;  V.  101,  p.  2145. 

Div.  on  Income  Bonds. — Initial  dlv.  of  $7  71  (0.771%)  paid  Oct.  1  1912 
(V.  95.  p.  544).  In  1913.  April,  $22  50  (2H%):  Oct.,  $16  36  (1.63%). 
In  1914,  April,  $23  45  (2.34%);  Oct..  $12  88  (1.288%).  In  1915.  AprU. 
$17  69  (1.769%);  Oct..  $13  70  (1.37%).  In  1916.  April.  $31  94  (3.194%). 
Oct.,  $19  81  (1.981%).     None  since.     See  V.  106,  p.  929. 

Lexington  Ave.  &  Pavonia  Ferry  5s  and  Columbus  &  Ninth  Ate.  5s  were 
folly  described  In  V.  60,  p.  1146.  Both  were  guar,  and  later  assumed  by 
the  Metropolitan  Street  Ry.  Co.  (now  New  York  Railways). 

Amortization  Fund. — On  Dec.  10  1912  P.  S.  Commission  modified  Its 
order  of  Feb.  27  1912  (see  V.  94.  p.  698)  by  striking  out  the  provision* 
requiring  the  setting  aside  each  year  of  a  specified  amount  as  an  amortiza- 
tion fund,  as  it  found  it  did  not  have  power  to  make  such  requirement.  It 
re-affirmed,  however,  its  order  requiring  the  setting  aside  each  month, 
beginning  Jan.  1  1912,  for  maintenance  and  depreciation  of  a  eum  at  least 
equal  to  20%  of  gross  operating  revenue  for  such  month.  V.  95,  p.  1608; 
V.  94.  p.  698.  On  Jan.  18  1918  the  Appellate  Division  of  the  Supreme 
Court  dismissed  the  writ  of  certiorari  granted  by  Supreme  Court  Justice 
Platzek  on  April  17  1913  to  review  the  order.  V.  106.  p.  396.  An  appli- 
cation for  a  modification  of  the  order  so  that  it  should  provide  for  the  setting 
aside  of  20  %  of  the  gross  passenger  revenue  only  instead  of  20  %  of  the  gross 
operating  revenue  was  denied  by  the  P.  S.  Comm.  on  July  27  1915.  V. 
101,  p.  370. 

Adjustment  Income  Mortgages  are  redeemable  on  any  Jan.  1  or  July  1  In 
whole  but  not  in  part  at  par  and  Int.  Holders  of  adjust,  mtge.  bonds 
■hall  have  the  power,  by  vote  of  a  majority  thereof,  to  elect  one  less  than  a 
majority  of  the  members  of  the  board  of  directors  until  the  full  5%  per  ann. 
■hall  have  been  paid  to  holders  annually  for  3  successive  years,  and  again 
thereafter,  during  a  like  period,  whenever  a  failure  to  pay  such  annual  Int. 
■hall  occur.  During  such  periods,  also,  the  holders  of  said  bonds  shall  have 
full  power  In  respect  of  all  other  questions,  upon  which  stockholders  may 
vote,  to  cast  one  vote  for  each  $100  of  the  principal  of  the  bonds  held  by  them. 
V.  94.  p.  977.    Bonds  are  listed  on  N.  Y.  Stock  Exch.     V.  94.  ».827.  977. 

REPORT.— For  fiscal  years  (1917  report  in  V.  105.  p.  1306): 

1916-17.         1915-16.         1915-14. 

Revenue  passengers 215,672,697  257.028,563  251,264,521 

Revenue  transfers 13,866.986     17.752,628     15.062,586 

Free  transfers 85.088,109  108,521.893  109,943,330 


Total  passengers 314,627,792  383,303,084  376.270,437 

Gross  earnings $11,494,109  $13,714,531  $13,399,767 

Operating  expenses 7.868.810       8.374.079       8,551,432 


Net  earnings $3,625,299 

Taxes 1,032,012 

Operating  income 

Other  income 


$5,340,452     $4,818,335 
1,038.122        1,042,859 


$2,593,287     $4,302,330     $3,805,476 
M    647,600  567.869  527.242 


Gross  Income $3,240,887  $4,870,199  $4,332,718 

Deduct — 

Int.  on  underlying  bonds,  rents.  &c__  $2,666,052  $2,707,883  $2,741,015 

Int.  on  1st  real  estate  &  ref.  bonds..         722,888  722,609  691, 53S 

Int.  on  adjust,  mtge.  income  bonds..          1,584.946  961,381 

Total $3,388,940     $5,015,438     $4,393,934 

Deficit  for  year $148,053        $145,239  $61,216 

Total  deficit  June  30  1917  as  per  balance  sheet,  $1,144,732. 

Latest  Earnings. — For  9  mos.  end.  Mar.  31: 

Gross.               Net.           Oth.  Inc.  Int., Taxes. Ac.  Balance. 

1918 $8,984,526     $2,839,050     $455,425     $2,758,647  $635,828 

1917 8,356.206       2.367.141       479,087       2.768.334  77,894 

ROAD. — On  Dec.  31  1917  owned  42.782  miles  of  track,  of  which  29.590 
miles  are  underground  electric  and  13.192  miles  storage  electric;  leased 
99.429  miles  (92.944  underground  eloctric  and  6,485  storago  electric);  oper- 
ates under  agreement  11.384  miles  (11.096  underground  electric  and  0.288 
storago  electric);  total  track,  153.595  (133.630  underground  eloctric  and 
19.965  storage  electric).  Owned  and  controlled,  2,215  passenger  (1,945 
electric,  103  storage  battery  and  167  horse),  and  176  service  (143  electric 
and  33  horse);  total,  all  cars,  2,391.  Main  power  station  equipped  with 
eleven  3,500  k.  w.  generating  units  and  5  sub-stations  and  distributing 
systems,  including  1.615  miles  of  single-power  transmission  ducts. 

OFFICERS.— Pros..  Theodore  P.  Shonts;  Asst.  to  Pres..  W.  Leon  Pep- 
perman;  V.-P.  A  Gen.  Mgr.,  Frank  Hedley;  V.-P..  D.  W.  Ross;  Sec.,  H. 
M.  Fisher;  Treas..  J.  H.  Campbell;  Counsel.  Richard  Reid  Rogers;  Gen. 
Attorney.  J.  L.  Quackenbush;  Aud..  E.  F.  J.  Gaynor.  Gen.  offices,  165 
?^9tQwray- N.  Y.— V.  105.  p.  73.  499.  819.  1306,  1309,  1522.  1618,  2272. 
2365:  V.  106,  p.  396,  929,  1901. 


Companies  Controlled  by  New  York  Railways. 
(1)    Bleecker  Street  &  Pulton  Ferry  RR.— Horse  and  electric. 
The  New  STork  BaDwaj  >19  ■haw  of  the  company*!  rtoefc. 

ORGANIZATION. — Chartered  Dec.  12  1864.  Leased  to  23d  Street 
Railway  Co.  Jan.  10  1876  for  99  years;  lease  assigned  to  Metropolitan  Street 
Ry.  (now  New  York  Kys.).  Rental  Is  Interest  on  $700,000  bonds.  1><% 
per  annum  on  stock,  taxes  and  corporato  expenses  of  $600. 

in  Dec.  1917  the  N.  v.  P.  8.  Comm.  auth.  the  abandonment  of  hot 

on  the  Bleecker  St.  line,  the  only  remaining  hone  ear  line  In 
New    York  city,  over  which   the  last  horse  ear  was  run  July  20   L917. 

STOCK  AND  BONDS —       Par.     Interest.         Outstanding.      Maturity. 

Stock       .  $100       1H%  J-J        $900,000         See  text. 

1st  M  gold,  were  formerly  7s. 7    1.000     4  g  J-J  700,000  Jan     11950 

extended  In  1900  as  4s.  ntf  I  Guaranty  Trust  Co.,  New  York.  Trustee. 

Of  the  $900,000  stock  outstanding,  S853.600  is  owned  by  the  N.  Y. 
Railways  Co. 

ROAD.— Owns  5.25  miles  of  track. — V.  90.  p.  913:  V.  104.  p.  1700. 
1898.  2450;  V.  105.  p.  72.  496.  1522.  2364. 

(2)  Broadway  &  Seventh  Avenue. — Change  to  underground  electric 
occurred  in  Aug.   1901. 

ORGANIZATION. — Chartered  May  26  1864.  Leased  May  13  1890  for 
unexpired  term  of  charter, and  for  any  extensions  of  the  same,  to  Houston 
West  St.  &  Pavonia  Ferry,  now  New  York  Railways.     Franchises  perpetual. 

RENTAL. — Interest  on  bonds  and  10%  on  $2,100,000  stock,  of  whlcn 
New  York  Rys.  owns  $1,400,200,  besides  taxes  and  corp.  expenses. 

STOCK  AND  BONDS —       Par.     Interest.       Outstanding.        Maturity. 

Stock  $2,100,000  ($100). $100     10  Q- J  $2,100,000         See  text. 

lit  M  (all  held  by  N  Y  Rys) 5%  1.500.000  1904 

Broadway  Surface  first  guar..    1.000       5  J-J  1,500.000  July    11924 

Bouth  Ferry  first  guaranteed-.    1.000       5  A-O  350.000  Apr     11919 

Bway  &  7th  Ave  cons  mtge]    1,000       5  g  J-D        8. 150.000  Dec    1  1943 

of  1893  for  $12.500.000.ntf  lint,  at  Guaranty  Trust  Co..  N.  Y..  Trustee. 

Or  the  consolidated  mortgage  of  1893  for  $12,500,000.  $3,350,000  Is  re- 
reaerved  to  retire  at  maturity  the  other  bonds  in  the  table.  The  Broadway 
8urface  2d  mtge.  bonds,  due  In  1905  (all  held  by  the  New  York  Rys.  Co.) 
were  canceled  in  1914.  The  consols  were  guaranteed,  principal  and  inter- 
est, under  the  terms  of  the  mtge.  by  Metrop.  Street  Ry.  Co..  since  fore- 
closed. They  cover  the  road  owned  In  fee  and  also  the  right  to  use  the 
tracks  on  Broadway  from  15th  St.  to  the  Battery;  they  are  also  a  direct  Hen 
on  the  cable  (since  changed  to  electricity).  &c.  Closed  Issue  except  for 
refunding  purposes. 

The  Bway.  &  7th  Ave.  assumed  the  Broadway  Surface  1st  M.  bonds  for 
$1,500,000  and  payment  of  Int.  on  the  2d  M.  bonds  for  $1,000,000  (now 
retired)  for  use  of  tracks  between  15th  St.  and  the  ferry.  South  Ferry  5s 
assumed  under  lease. 

ROAD.— Comprises  10.31  miles  of  track.— V.  101,  p.  212;  V.  106.  p.  497. 

(3)  Central  Crosstown  RR.— Electric. 
ORGANIZATION.— Chartered  March  28  1873.     April  26  1890  leased  the 

Christopher  &  Tenth  Street  RR.;  see  separate  statement  of  latter. 

Was  originally  leased  for  999  years  from  Feb.  8  1904  to  Met.  St.  Ry. 
Lease  was  rejected  by  the  N.  Y.  Rys.  Co.,  which  Is  now  operating  the  prop- 
erty under  a  temporary  arrangement  pending  reorganization. 

During  1914-15  the  N.  Y.  Rys.  Co.  purchased  the  $2,473,400  4%  1st 
cons,  bonds  of  this  co.  held  as  coll.  for  its  $1,882,987  5%  notes  owned  by 
the  N.  Y.  Rys.  Co.  This  leaves  a  personal  claim  in  notes  against  the  co. 
of  $637,409.  due  the  N.  Y.  Rys.  Co.  $35,100  of  the  $600,000  capital  stock 
la  also  owned  by  the  N.  Y.  Rys.  Co. 

On  Dec.  6  1917  the  Guaranty  Trust  Co.,  as  trustee,  filed  suit  to  foreclose 
tho  $3,000,000  mortgage  securing  the  payment  of  the  1st  cons.  4%  bonds 
dated  1902  and  due  May  1  1952.  Interest  since  Nov.  1  1909.  it  is  alleged. 
Is  In  default. 

On  May  17  1918  Justice  Greenbaum  in  the  Supreme  Court  appointed 
Lyttleton  Fox  referee  to  sell  the  property  as  a  result  of  this  action. 

On  June  18  1913  the  P.  S.  Commission  approved  application  to  abandon 
a  portion  of  its  route  (on  17th  and  18th  Sts.)  formerly  operated  by  horse- 
cars.     See  V.  96.  p.  1772. 

BONDS —                                  Date.        Interest.     Outstanding.      Maturity. 
1882       6  M-N             $250,000  Nov    1  1922 
Interest  at  Guaranty  Trust  Co.,  New  York: 
American  Loan  &  Trust  Co.,  Trustee. 
Notes  6%  (held  by  NY  Rys  Co). 637.409    

ROAD. — Owns  0.8  mile  of  electric  track;  leases  from  Christopher  & 
Tenth  Sts.  RR.  4.15  miles.     Total  track.  4.23  miles. — V.  101,  p.  1369. 

(a)  Christopher  &  Tenth  Streets  RR.— Electric. 

ORGANIZATION. — Chartered  April  25  1873.  Leased  to  Central  Oroso- 
town  April  26  1890  for  unexpired  term  of  its  charter  at  8%  on  stock,  int. 
on  bonds,  taxes,  &c. ,  and  not  more  than  $1 ,500  per  ann.  for  organization  exp 

STOCK  AND  BONDS —  Par.      Interest.     Outstanding.      Maturity. 

Stock    ($100) $100     8  Q-J  $650,000         See  text. 

First   mortgage   extended   in/    1,000     4  A-O  210,000  Oct     1  1918 

1898  (V.  67,  p.  370)_.-ntf  iGuaranty  Trust  Co..  New  York.  Trustee. 

ROAD. — Track  owned  is  4.15  miles. — V.  67.  p.  370;  V.  106,  p.  498. 

(4)  Eighth  Avenue  RR. — Underground  trolley  road. 
ORGANIZATION. — Chartered  Jan.  10  1855.     Road  was  leased  to  Met. 

St.  Ry..  now  N.  Y.  Rys..  for  99  yrs.  from  Nov.  23  1895  at  rental  of  $215,000 
per  annum,  which  provides  for  Interest  on  the  scrip  and  16%  dividends  on 
stock,  besides  all  taxes.  Underground  electric  traction  system  used  be- 
tween 158th  St.  and  Battery  Place.     V.  67,  p.  178.  956. 

On  Nov.  28  1913  the  P.  S.  Comm.  authorized  the  Issuance  of  $750,000 
0%  5-year  certificates,  dated  Feb.  1  1914,  replacing  the  same  amount  of 
certificates  Issued  In  1884  and  due  Feb.  1  1914. 

STOCK  AND  BONDS —        Par.        Interest.     Outstanding.       Maturity. 

Stock  _. $100       Quar.  $1,000,000         See  tert. 

Scrip  of  1914... 100       6  F-A  750.000       Feb    1919 

Scrip  of  1914  replaces  same  amount  of  scrip  of  18S4  which  fell  due  Feb.  1 
1914.     Red.  any  Int.  day.     V.  97.  p.  1503. 

ROAD. — Total  track  owned  and  operated,  18.822  miles. — V.  106.  p.  499 

(B)   Fort  George  &  Eleventh  Ave.  RR. — Underground-trolley. 

ORGANIZATION.— Incorporated  Nov.  19  1898  In  the  Interest  of  the 
Met.  St.  Ry.  (now  N.  Y.  Rys.)  to  build  a  line  from  130th  St.  and  11th  Ave. 
along  11th  Ave.  to  175th  St.  and  another  from  145th  St.  and  11th  Ave. 
easterly  through  145th  St.  to  the  Harlem  River.     Has  constructed  2.06  m. 

E rejected  on  Broadway  and  Is  operating  1.69  m.  of  track  on  145th  St.  between 
enox  Ave.  and  Broadway.  Stock  auth..  $3,000,000,  all  owned  by  the 
New  York  Rys.  V.  67,  p.  1109.  Franchise  granted  Dec.  1889  for  25  yrs.. 
with  privilege  of  renewal  for  another  25  years,  4%  gross  receipts  to  be  paid 
the  first  5  years,  6%  the  second  5  years.  8%  the  third  5  years  and  10%  the 
remaining  years  of  operation.  The  road  to  become  the  property  of  the  city 
at  the  termination  or  franchise  (whether  original  or  renewed)  upon  payment 
for  the  same  In  accordance  with  definitely  prescribed  rules. 

(6)  Forty-Second  St.  &  Grand  St.  Ferry  RR. — Horse  and  electric. 
ORGANIZATION. — Chartered  Feb.  16  1863.     Leased  to  Met.  St.  Ry. 

Co..  now  N.  Y.  Rys.,  from  April  6  1893  for  duration  of  charter  and  renewals 
thereof,  at  18%  on  stock,  all  taxes  and  corporate  expenses.  Stock.  $748,000 
($100) .  of  which  $100,000  Is  owned  by  N.  Y.  Rys.  1st  M.  6%  bonds  (dae 
1909)  of  42d  St.  &  Grand  St.  Ferry  RR..  formerly  deposited  under  Met.  St. 
Ry.  ref.  mtge.,  have  been  canceled. 

ROAD.— Owns  577  miles  of  track.— V.  89,  p.  993;  V.  106.  p.  499. 

(7)  New  York  &  Harlem  RR. — Underground  electric  railroad. 
ORGANIZATION.— Chartered  April  25  1831.     Owns  also  a  steam  road 

leased  to  New  York  Central,  Its  securities,  which  cover  the  electric  roads  as 
well  as  the  steam  line,  being  described  under  the  title  New  York  &  Harlem 
among  steam  railroads  in  our  "Railway  and  Industrial"  Section. 

The  electric  (formerly  horse)  lines  (18.9  miles  of  track)  were  leased  to 
the  Met.  St.  Ry. ,  now  New  York  Rys. ,  for  999  years  from  June  11  1896  for  a 
rental  of  $350,000  per  annum  the  first  five  years  and  $400,000  per  annum 
thereafter,  which  Is  equal  to  4%  on  the  $10,000,000  stock,  besides  all  taxes 
and  $2,500  for  organization  expenses.     V.  62,  p.  10S8. 

On  Jan.  23  1911  a  div.  of  7%  was  paid,  covering  In  full  dlvs.  withheld 
from  1909  to  1911  out  of  street  railway  rental,  owing  to  franchise  tax  liti- 
gation (now  settled).  V.  94.  p.  124:  V.  93.  p.  731:  V.  91.  p.  717.  Line 
operated  electrically  from  March  1898  from  City  Hall  to  135th  Street. — 
V.  94.  p.  768,  1057;  V.  95,  p.  47.  1040;  V.  96,  p.  1424;  V.  106,  p.  499. 
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(8)  Ninth  Avenue  RR. — An  electric  railroad. 

ORGANIZATION. Chartered  July  29  1859.  The  road  was  leased  to 
the  Met.  St.  Ry.,  now  New  York  Rys..  for  99  years  from  March  12  1892. 
Rental.— For  first  five  years,  $48,000.  which  Is  equal  to  6%  on  capital  stock 
4800.000),  and  thereafter  $64,000— 8%— on  the  same,\£S?fd.e?  ^a,x^'«,$7S50i° 
for  organization  expenses.  Stock,  $800,000;  par.  $100;  dividends  Q.-J. 
Road.  Pulton  St.  to  126th  St.,  total  track  owned  and  operated  15.75miles. 
— V.  100,  p.  499. 

(?)  Sixth  Avenue  RR.— Underground  trolley. 

ORGANIZATION.— Leased  to  Met.  St.  Ry.,  now  New  York  Rys.. 
Feb.  1 1892  for  800  yews.  Rental  $145,000  per  ann. .which  Is  7  M  %  on  stock 
besides  all  taxes.  Stock,  $2,000,000;  par  $100.  An  extra  dividend  of  38% 
was  paid  in  Aug.  1901  out  of  proceeds  of  sale  of  stable  property  at  Sixth 
Ave.  and  43d  St.  Road,  Including  Lenox  Ave.  branch  (track  operated). 
12.14  miles.  In  Feb.  1899  began  operating  underground  trolley  all  the 
way  to  Battery  Place.— V.  88.  p.  946;  V.  106,  p.  500,  822. 

(10)  Thirty-Fourth  Street  CrosstownRy.— Underground  electric. 

ORGANIZATION. — Chartered  March  18  1896,  being  a  consolidation  of 
the  34th  Street  Railroad  Oo.  and  the  34th  Street  Ferry  &  Eleventh  Avenue 
Railroad  Company.  Entire  stock  of  the  34th  Street  Crosstown  Railway 
Co.  Is  owned  by  the  New  York  Rys.  Operated  under  agreement  dated 
Dec.  21  1896.  guaranteeing  principal  and  Interest  of  the  bonds. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity 

Stock  ($100)  .$1,000,000    

First  mortgage" ($l,000Vguar(   1896      5A-0  1.000,000  April  1  1996 

prln  &  tnt  by  N  Y  Rys  ntf ICentral  Trust  Co..  New  York.  Trustee. 

ROAD.— Track  owned  Is  1.66  miles.    V.  62.  p.  549;  V.  71.  p.  135. 

gi)  Twenty-Third  Street  Ry.— Underground  trolley.  „c,COQ 

ORGANIZATION. — Chartered  June  29  1872.  Leased  from  Apr.  25  1893 
to  the  Met.  St.  Ry.  Co.  (now  N.  Y.  Rys.)  for  the  unexpired  term  of  the 
charter  and  for  any  extensions  of  the  same.  Rental  Is  18%  on  stock,  all 
taxes,  assessments,  water  rents  and  charges.  The  New  York  Rys.  owns  all 
of  the  debentures  due  1906,  all  of  the  1st  M.  bonds  due  1909  and  $507,500 
of  the  $600,000  stock,  for  which  it  gave  $350  of  its  own  1st  real  est.  &  ref. 
4s  due  July  1  1942  for  each  $100  of  stock. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  ($100)      —  -       18Q-F  $600,000  18%  per  an. 

First  mortgage  $250,000 1896        6  J-J  250,000  Jan     11909 

Debentures  ($1 ,000) 1886        5  J-J  150,000  Jan     11906 

Impt  &  ref.  ratge  $1,500,000/  1912       5  g  J-J  1,500.000  Jan     1  1962 

($1,000)  golf!  guar c*\Bankers'  Trust  Co..  N.  Y..  Trustee. 

Bonds.The  impt.  &  ref.  mtge.  bonds  are  guar.  p.  &  1.  by  theN.Y.  Rys.  Co. 
and  are  red.  in  whole  or  In  part  at  the  option  of  the  company  or  for  the  sink. 
fund  on  any  int.  date  at  107  and  int.  on  4  weeks'  notice.  Sinking  fund  of 
$1,102.85.  payable  semi-annually,  with  accretions;  when  $400,000  bonds 
shall  have  been  acquired  they  shall  be  canceled.     Tax-exempt  in  N.  Y. 

ROAD. — Including  14th  St.,  Bleecker  St.  and  Canal  St.  branches,  track 
owned,  4.21  miles.  Rails,  47  to  113  lbs.  standard  gauge. — V.  99,  p.  1367, 
1675;  V.  100,  p.  2011,  2168;  V.  106,  p.  500. 

SECOND  AVENUE  RR.— Underground  electric. 

Receivership. — In  Sept.  1908  Justice  Blschoff  in  Supreme  Court  appointed 
George  W.  Llnch  separate  receiver  In  suit  by  Guaranty  Trust  Co.  to  ford- 
close  consolidated  mortgage.  At  midnight  on  Nov.  12  1908  receiver 
took  possession  of  the  property.  A.  E.  Kaibach  is  now  receiveer 
Div.  on  stock  due  June  1908  was  defaulted.  Default  of  Int.  on 
bonds  occurred  as  follows:  1st  (gen.)  Mtge.,  Nov.  1  1908  (subse- 
quently retired;  V.  91,  p.  1255);  first  consols,  Aug.  1  1908;  debentures, 
July  1  1908.  A  committee  was  formed  to  protect  the  interests  of  the 
first  consol.  5%  bds.  V.  87,  p.  347.  1238.  On  Oct.  1  1910  Justice  Amena 
In  Supreme  Court  authorized  receiver  to  issue  $2,500,000  receiver's  certfs. 
to  be  used  to  retire  $1,280,000  gen.  consol.  5s  and  $500,000  receiver's  ctfs. 
due  Oct.  1  1910.  and  for  franchise  taxes.  Improvements  and  equipment. 
V.  91.  p.  946.  In  Jan.  1911  $500,000  additional  certfs.  were  authorized  for 
Improvements  and  equipment.  V.  92.  p. 264.  As  these  matured,  various 
other  issues  were  made  from  time  to  time.  In  Oct.  1913  $3,200,000  1-year 
8%  receivers'  certifs.  were  authorized  to  retire  $3,140,000  falling  due  Oct.  1 
1913,  which  have  been  extended  from  year  to  year.  V.  105,  p.  1310.  The 
interest  due  April  1  1918  on  these  certfs.  was  deferred  until  May  1  1918 
(V.  106,  p.  1578). 

Settlement. — On  Dec.  21  1915  Supreme  Court  Justice  Whitaker  auth. 
the  receiver  to  settle  with  the  New  York  City  Railways  Co.,  the  suit  against 
it  and  its  predecessor,  the  Metrop.  St.  Ry..  on  payment  to  the  Court  of 
$548,352  for  breaking  the  lease,  amount  due  on  inter-receivership  account, 
&c.     See  V.  101.  p.  2146. 

Strike. — See  New  York  Railways  Co.  above. 

In  May  1917  petitioned  the  P.  S.  Comm.  to  "establish  such  new  regula- 
tions in  regard  to  rates,  fares  and  transfer  privileges,  or  otherwise  so  to 
exercise  its  authority  as  to  make  possible  the  earning  of  a  more  adequate 
return  upon  the  capital  invested." 

In  May  1918  the  P.  S.  Comm.  adjourned  the  hearings  on  this  applica- 
tion following  the  decision  in  the  Rochester  Pare  Case  (V.  106,  p.  1461), 
in  which  it  was  held  that  the  Comm.  was  without  power  to  grant  increases 
in  fare  where  the  companies  were  bound  by  franchise  obligations  to  a 
maximum  fare. 

ORGANIZATION. — Chartered  Jan.  21  1853.  Was  formerly  leased  to 
Met.  St.  Ry.     V.  66.  p.  185. 

SECURITIES —  Par.       Interest.     Outstanding.      Maturity. 

Stock  $2,500,000  ($100) $100       9  Q-M         $1,862,000         See  text. 

Receiver's  certfs cntff    1,000     6  A-O  3,140,000  See  text. 

(Callable  at  100  and  Interest. 

Debentures  of  1889 ntf    1,000     5  J-J  89,000  Jan     1  1909 

First  cons  M  gold  $7,000.0001    1,000     5  g  F-A         5.631,000  Feb    11948 

1898  guar  p  &  1  end -_c*tfl Guaranty  Trust  Co..  New  York,  Trustee. 

Of  the  new  first  consolidated  5s,  $1,369,000  were  reserved  to  retire  securi- 
ties of  earlier  date.  V.  66.  p.  900.  For  mistake  of  trustees  in  exchanging 
some  5s  of  1909  for  consolidated  5s  of  1948.  see  V .  76,  p.  654. 

EARNINGS. — For  fiscal  year  ending  June. 30: 
June  30.  Total  Net  (after  Int.  onRec'r's  Surplus  or 

Year —       Receipts.  Taxes).       Certfs..  <&c.       Rents.  Deficit. 

1916-17   ...$751,293  $67,944         $189,073         $2,355         def.$123.484 

1915-16 880.473         213,085  201,361  2,217         sur.       9.507 

ROAD.— Track  operated,  23.90  miles.— V.  105,  p.  1310;  V.  106,  p.  1578. 

THIRD  AVENUE  RY.— Underground  trolley. 

ORGANIZATION. — Incorporated  In  New  York  on  Apr.  20  1910  and  on 
Jan.  1  1912  (Court  of  Appeals  having  affirmed  the  decision  of  the  Appellate 
Division  of  Supreme  Court,  which  reversed  the  order  of  the  Public  Serv. 
Comm.,  refusing  to  approve  reorganization  plan;  subsequently  approved  by 
the  Coram,  on  Jan.  17  1912.  V.  94,  p.  209;  V.  93.  p.  1464;  V.  92.  p.  1637. 
1567;  V.  91,  p.  338)  took  over  the  property  of  the  old  Third  Avenue  RR.. 
•old  at  foreclosure  on  Mar.  1  1910.     v.  93.  p.  1535. 

Owns  all  or  practically  all  of  the  stock  of  the  following:  Union  Ry..  Dry 
Dock  East  B'way  &  Battery,  42d  St.  Manhattanville  &  St.  Nicholas  Ave., 
Yonkers  RR..  Westchester  Electric,  Southern  Boulevard,  Kingsbridge  Ry.. 
New  York  City  Interborough,  New  York  Westchester  &  Connecticut 
Traction  Co.,  Mld-Crosstown  Ry.  Co..  Inc.,  Belt  Line  Ry.  Corporation. 
Pelham  Park  &  City  Island  Ry.,  Bronx  Traction  Co.,  Third  Ave.  Bridgo 
Oo.;also  the  $1,487,000  outstanding  2d  M.  inc.  bonds  of  42nd  St.  Man.  & 
St.  Nich.  Ave.  Ry..  the  $2,164,000  bonds  of  the  N.  Y.  City  Interborough 
Ry.  and  the  $1,750,000  5%  bonds  of  the  Belt  Line  Ry.  Corporation.  With 
the  N.  Y.  Rys.,  the  Coney  island  &  IJklyn.  RR.  and  the  Bklyn.  Rap.  Trans. 
Co.,  controls  the  BkJyn.  &  North  River  RR.,  operating  over  Manhattan 
Bridge. 

On  Jan.  7  1914  the  company  applied  to  the  P.  S.  Comm.  for  authority  to 
Issue  $6,650,000  bonds  on  account  of  the  cost  of  acquiring  control  of  the 
Belt  Lino  (ly.  Corp.  (V.  96,  p.  946.  1020.  1295),  the  N.  Y.  City  Interbor- 
ough Ry.  Co.  and  the  Mld-Crosstown  RR.,  and  to  pay  for  certain  construc- 
tion work.  See  V.  98,  p.  74.  A  preliminary  order  was  procured  in  Mar.  1914. 
auth.  the  Issue  of  $4,000,000  of  these  bonds  against  the  purchase  bv  the 
3d  Ave.  By.  of  certain  securities  of  the  N.  Y.  City  Interborough  and  the 
Belt  Line  Ry.  (  orp.  (see  annual  report  of  3d  Ave.  in  V.  99.  p.  1447).  The 
Issuance  or  a  further  $2,020,500  of  bonds  was  authorized  Oct.  8  1015,  which 
were  lssned  and  purchased  by  the  company  as  an  Investment  for  the 
depreciation  fund. 

Transfers. — On  Nov.  1  1912  began  transferring  to  the  Second  Ave.  RR. 
by  way  of  the  Belt  Line  Ry.  Oorp.'s  59th  St.  line.  The  last-named  com- 
pany la  now  part  or  the  Third  Ave.  Uy.  system.  On  May  25  1917  applied 
to  P.  8.  <  omru.  ror  permission  to  charge  2c.  for  transfers  without  rurtlier 
charge  for  a  re-lransrcr. 

Valuation,    -For  appraisal  of  system  in  ioi8soo  v.  L06,  p.  1462. 

in  Maj    mh  the  P.  s.  Comm.  adjourned  the  bearings  on  this  pi 
following  the  decision  In  the  Rochester  Fan  Oaae  (V.  106    p.   l  nil).  In 


which  it  was  held  that  the  Comm.  was  without  power  to  grant  increases  in 
fares  where  the  cos.  were  bound  by  franchises  to  a  maximum  fare. 

Strike,  Ac— See  New  York  Rys  Co.  above  and  V.  103,  p.  2079,  2429. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.       Maturity. 

Stock  $16,590,000  ($100) $16,590,000        See  text 

3d  AvBB  1st  Mg  ($1,000). tf/ 1887       5  g  J-J  5.000,000  July   11937 

ilnt.  at  Farmers'  Loan  &  Tr.  Co.,  N.  Y. 
1911       4  J-J  21,990,500  Jan     11960 

Int.  at  Central  Tr.  Co.,  New  York,  Trustee. 
1911       5  A-O  22,536,000  Jan     1  1960 

Int.  at  U.  S.  Mtge.  &  Tr.  Co..  N.  Y..  Trus. 

Stock  and  bonds  all  listed  on  N.  Y.  Stock  Exchange. 

Bonds. — Coupon  bonds  of  both  issues  are  In  denom.  $500  and  $1,000. 
registered  bonds  are  for  $500  and  $1,000  or  multiples  of  $1,000.  Of  the 
1st  ref.  bonds,  $10,071,500  are  reserved  for  underlying  bonds  and  re- 
mainder for  future  extensions  and  improvements,  under  proper  restrictions. 
Of  the  bonds  reported  outstanding,  $2,520,500  are  in  the  depreciation  and 
contingency  fund  at  the  disposal  of  the  company.  Redeemable  on  any 
Int.  date  at  105  and  int.  on  3  mos.'  notice.  See  V.  94,  p.  706.  Int.  on 
Income  bonds  Is  cum.  after  Dec.  31  1912.  Inc.  bonds  are  red.  as  a  whole 
but  not  in  part  on  1st  day  of  any  month  on  3  mos.'  notice  at  par  and  Int. 
$320,000  have  been  purchased  by  the  company.  V.  102,  p.  887.  Adjust, 
inc.  mtge.  holders  to  have  full  voting  powers  until  full  int.,  including 
accum.,  shall  have  been  paid  for  five  successive  years.     See  V.  94,  p.  706. 

Dividends  on  Income  Bonds. — An  Initial  dividend  of  1M%  on  the  adjust. 
Inc.  bonds  was  paid  April  1  1913  for  the  6  mos.  end.  Dec.  31  1912.  V.  96. 
p.  136.  Regular  semi-annual  divs.  of  2H%  each  were  paid  to  and  incl. 
Apr.  1917.  In  Oct.  1917  paid  1J4%.  Apr.  1918  int.  passed.  V.  106,  p.  930. 

Dividends  on  Stock. — Initial  quar.  div.  of  1%  was  paid  Jan.  1  1916- 
April,  1%;  July,  1%;  Oct.,  1%.  The  Jan.  1917  div.  was  omitted  on  ac- 
count of. the  strike  in  1916.  V.  103,  p.  2079.     None  since. 


ROAD— Operated.  Miles: 

Third  Avenue  Ry.  Co _  27.188 

Kingsbridge  Ry.  Oo 7.150 

42d  St.  M.  &  St.  N.  Ave.  Ry.  20.291 

Dry  Dock  E.  B.  *  B.  RR..  19.158 

Belt  Line  Ry.  Corp 24.596 

Third  Ave.  Bridge  Co 3.631 

Mld-Crosstown  Ry.  Co 5.254 

Union  Ry.  Co.  of  N.  Y.  City  96.502 


OARS. — Owns  1.134;  controls  563 
REPORT. — Years  end.  June  30  (1916-1 
1916-17.       1915-16.    I 


Mile. 

Bronx  Traction  Co 22.938 

N.  Y.  City  Interboro.  Ry.  Oo.  37.334 

Southern  Boulevard  RR 10.067 

Westchester  Elec.  RR 40.586 

Yonkers   RR 44.003 

N.  Y.  West.  &  Conn.  Trac.     5.575 
Pelham  Park  &  City  Isl.Ry.     3.286 

Total.. 367.559 

total.  1.697  cars. 

report  in  V.  105.  p.  1515,1532) 


Total  op.  rev. 
Total  op.  exp. 


8,972,648  11,136,370  Interest  rev.. 
",287,840     6,808,194  Gross  revenue 

\  Interest,  rents, 

Net  op.  rev.$l, 684,808  $4,328, 176  j      &c 

Taxes 794,450 


1916-17. 
$ 
164,925 
1,055,283 


2,677,610 
848,122]  Divs (1%)165,900 


1915-16. 
$ 
157.870 
3,6*7.924 

2,646,851 
(3)497,700 

Oper.   Inc..      890,358     3,480,0541      Sur.  or  def.df  1,788, 227   sr .493.373 

Latest  Earnings. — For  9  mos.  ending  Mar.  31: 
9  Months —        Gross.       Net,  after  Taxes.  Oth. Inc.    Deductions.         Surplus. 

1917-18 $7,654,713     $1,542,539     $118,540     $1,996,600     def  $335,521 

1916-17 6.245,727  416,745        130,575        1,992.268     deH. 444,948 

OFFICERS. — Pres.,  Slaughter  W.  Huff;  V.-Pres.,  Edward  A.  Maher  Jr.; 
Sec..  Shelton  E.  Martin;  Treas.,  A.  D.  Sage;  Aud.,  Reune  Martin. 

DIRECTORS. — Adrian  Iselin,  Harry  Bronner,  George  W.  Davison. 
Frederick  H.  Shipman,  W.  Emlen  Roosevelt,  John  W.  Platten,  Slaughter 
W.  Huff,  Joseph  H.  Seaman,  E.  A.  Manice,  Edward  A.  Maher,  Lionel  F. 
Straus,  Edward  M.  Burghard  and  Alexander  F.  Webb. — V.  105,  p.  1515, 
1532,  2095,  2185;  V.  106,  p.  716,  823,  930,  1462. 

(1)  Dry  Dock  East  Broadway  &  Battery  RR. 

Receivership  Terminated. — On  Nov.  23  1917  the  receivership  begun  on 
Feb.  1  1908  was  terminated  by  a  decree  of  the  U.  S.  Dist.  Court  for  the 
Southern  District  of  N.  Y.   V.  106,  p.  715. 

Committee  for  Certificates  of  Indebtedness. — Ralph  J.  Jacobs.  F.  H.  Ecker 
and  S.  Sidney  Smith. 

ORGANIZATION. — Incorporated  Dec.  8  1863.  Third  Ave.  Ry.  owns 
$1,198,000  of  the  stock.  In  Jan.  1906  began  operating  Grand  St.  line  by 
electricity.  On  Oct.  1  1911  changed  from  horse  cars  to  storage-battery 
cars  on  Avenue  B  and  Canal  St.  lines.  V.  93.  p.  1105.  On  Oct.  25  1912 
received  permission  from  P.  S.  Commission  to  electrify  road  on  Canal  St. 
V.  95.  p.  1206. 

Refunding  Plan. — The  plan  dated  July  9  1917  (V.  105.  p.  497;  for  refund- 
ing the  entire  debt  of  the  company,  except  the  general  mtge.  bonds,  was 
declared  operative  in  Feb.  1918.  Holders  of  deposit  receipts  for  certfs.  of 
indebtedness  will  receive  upon  presentation  thereof  to  the  Union  Trust  Co. 
of  N.  Y.  before  July  1  1918  series  C  registered  ref.  bonds  (convertible  into 
coupon  bonds)  in  the  ratio  of  $59  10  ser.  C  bonds  for  each  $100  par  value 
of  certfs.  of  indebtedness.  V.  106.  p.  715.  Upon  consummation  of  the 
plan  the  outstanding  capitalization  will  be  as  follows: 

Gen  refund  mtge  series  B 4  J-J  528,000  Jan.    11960 

Gen  refund  mtge  ser  C.c&r  $100&c       Text  650,100  Jan.    11960 

Bonds. — Of  the  general  ref.  mtge.  bonds,  $1,500,000  are  ser  A  5%  bonds, 
of  which  $950,000  are  reserved  to  retire  the  general  M.  5s,  due  1932,  and 
$550,000  may  be  issued  to  acquire  additional  property  and  for  betterments, 
but  only  upon  the  joint  consent  of  the  holders  of  at  least  75%  of  the  aggre- 
gate par  value  of  series  B  and  series  C  bonds  then  outstanding,  or  after 
due  notice  and  failure  of  holders  of  more  than  25%  of  sories  B  and  C  to 
object  thereto.  Series  A  bonds  are  a  prior  lien  and  preferred  as  to  prin.  & 
int.  Series  B  bonds  are  a  prior  lien  over,  and  preferred  both  as  to  prin.  & 
int.  over,  series  C  bonds.  Series  C  bonds  to  bear  int.  to  and  incl.  July  1 
1925  at  such  non-cumlative  rate  not  exceeding  5%  per  ann.  as  earnings  per- 
mit. On  and  after  Jan.  1  1926  are  to  bear  int.  at  the  fixed  rate  of  4% 
with  an  additional  1%  if  earned.  V.  105,  p.  497;  V.  106,  p.  715. 

STOCK  AND  BONDS —        Par.        Interest.     Outstanding.      Maturity. 

Stock  $  1,200 .000 $100       6Q-F  $1,200,000      See  text 

General  mtge  gold  1892. -ntf  I    1.000      5  g  J-D  950,000     Dec  1  1932 

\ Farmers'  Loan  <&  Trust  Co..  Trustee. 

ROAD. — 19.158  miles  of  track. 

REPORT. — See  above. 

INDEX.— V.  103,  p.  239;  V.  105,  p.  497.  1522;  V.  106.  p.  715. 

(2)  Forty-Second  Street  Manhattanville  &  St.  Nicholas  Avenue 
Ry. — A  horse  road,  but  Nov.  11  1900  changed  to  electricity.  Operates  the 
Third  Avenue  Bridge  Oo. 

On  Sept.  11  1912  Judge  Lacombe  signed  an  order  discharging  the  receiver. 
V.  95,  p.  679.  Nothing  is  being  paid  on  2d  mtge.  6s — all  of  which  are 
held  by  Third  Avenue  Ry. 

In  Dec.  1910  Pub.  Serv.  Comm.  granted  authority  to  operate  110th  St. 
tne  permanently  by  storage-battery  power.     V.  91.  p.  1766. 

ORGANIZATION.— Chartered  Aug.  29  1878.  In  Nov.  1895  control 
was  purchased  by  the  Third  Avenue  RR.     See  V.  61.  p.  926. 

In  Dec.  1899  began  to  use  underground  electric  system  from  Fort  Lee 
Ferry  to  Boulevard,  then  to  Fifty-ninth  Street. 

$2,471,300  stock  and  all  the  $1,487,000  outstanding  2d  mtge.  Incomes  are 
owned  by  Third  Ave.  Ry.;   the  remaining  $113,000  2d  mtge.  bonds  have 

On  June  21  1912  Pub.  Serv.  Comm.  granted  auth.  to  extend  for  30  years 
to  Mar.  1  1940  at  5%  the  1st  M.  6s  matured  Mar.  1  1910.     V.  94.  p.  1695. 

STOCK  AND  BONOS —        Par.        Interest.     Outstanding.      Maturity. 

Stock  authorized  $2,500,000-.  $100       $2,494,900    

First  mortgage  gold  1880- -tf|   1.000      5  M-S  1,200.000  Mar  1  1940 

Red  at  110  any  lnt  date.  1 1nterest  at  Cent.  Trust  Co.,  N.  Y.  City  .Trus 
Second  mtge  Income  6s  1885/   1.000      6%  as  earned  See  text     Jan  1  1915 

$1.600.000 tflOen*.  Trust  Co..  N.  Y..  Trustee. 

ROAD. — 20.291  miles  of  track.  Also  operates  the  3.631  miles  of  Third 
Avenue  Bridge  Oo.'s  track. 

REPORT. — See  above. — V.  94.  p.  1056.  1695;  V.  95,  p.  679. 

(3)  Union  Railway  Co.  of  New  York  City. — A  trolley  road. 
ORGANIZATION.—  Oporatos  from  129th  St.  and  Third  Ave.  through 

the  Borough  or  the  Bronx,  and  with  subsidiary  lines  continuing  thence  to 
and  through  Mt.  Vernon. 

Owns  $58,100  (all  the  outstanding  stock)  or  the  Bronx  Traction  Oo. 
New  Franchises. — On  July  2  1914  the  Board  of  Estimate  and  Apportion- 
ment granted  the  company  a  franchise  to  cross  the  WIHIh  Ave.  bridge  over 
the  Harlem  River  to  125th  St.,  and  along  125th  St.  to  the  Fort  Lee  Ferry. 
Tin-  P.  s.  Comm.  In  approving  the  franchise  exempted  the  company  from 
exchanging  transfers  with  the  Third  Ave.  and  42d  st.  M.  *  St.  N.  Ave 
polnti  in  s.iid  franchise.  \  .  9;>.  p.  50.     in  1017 
for  a  line  to  the  Dyckman  Street  Ferry,  and  In 
m  .,     IQ18  received  authority   for  its  construction,  see  \.   106,  p.  1231, 
"B  'rid  Transit  in  New  York." 
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POPULATION 
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MUNICIPALITIES    SERVED 


Railway 
Gas 

Electric 
Total 


POl'Uf.ATION 
-M  MDEB      (1915  CE  . 


146 
163 
190 
220 


2,130,599 
2,033,027 
2,196,081 
2,294,993 


ft 


h 


& 


*} 


* 


* 


^ 


W        AN 

HARMONY 


OXFORD 


S 


J>hiWbaburg: 


z-r 


Ubsburj 

'    WiiikwowJ     FRANKLIN     \ 

^  !  \ 


\WASHINGTOMv 
V 
\  TWP 


R         E        Nf^ 

MANSFIELD  jT 


M 

WASHING! 


BETHLEHEM 


V/<   L  E  B  A  N  0  N    \ 


HOLLAND 


\ 


\ 


\ 


1    '   Higl>Bridge/ 


r 


N 


i.  U  N  I  0  N 


•   Higl>Bridge/ 


TEWKSBURY 


,   /'ALEXANDRIAN 

y 


V 


'|    CLINTON   ^        /      A 

#'H    U'jN    T  X  Ft- J>'  O    N \  J 

M  \  FRANKLINS        S  r'E  A  D  I  N  G  T  O  N    -^ 


KINGWOOD 


> 


> 


>   C< 


* 


I  \ 

/  >~s        / 

I     Flemiugtpli  /       \ 


SY 


./     r^  V/  Rarit 


/* 


"\    RAR'lTAN     \\  /    £JF      £ 
DELAWARE^,  V-N  *  / J 


>— . 


t"" 


kg  WEST  amwell\ 
— i 


EAST 
AMWELL 


HILLSBOROU 
TWP. 


Mi 


!         1 

f     ""**-**»J  i     MONTGOMERY      r' 

i  Hopewell  •  f 

/y  !  (a 

HOP  E/W*  ELL  ~*^ Vj  / 

/.  J      PRINCETON  ^J  # 

TWP.   J»}  ^    |  twp.     __       t-*» 

v  J  #1<  L^ S0UTH 


EWING  i  ~Sfj§F    S-{^  £_ 


i     Xfc 


>«7 


^Vjerside  Be^rlV    BuVlinston,'     twp 


I  FLORENCE   I 


Fleldsborb 

TWP.  j 


\JV    SIXW|NDS0R\ 

twp,        y'i 

J  v 

j • '"\  Hlghtstown 

1    c<\  1    R 

^HAMILTON      j  U.    1 

ni     ^  i  ^^-        ' 

Si     VA    ^J3'        '.WASHINGTON-LU-r^' — 1 
^RDEN-n  -  j        TWP..      J  \ 

Bord^iitcrtvta  j«^\^.  j^. 


;T5Cmton 

5^  E 


j»  '  ;    MANSFIELD  \ 

^BURLIlASTON!    t.-,..  S*    V       ™<n      v 


^  CHESTERFIELD  V! 


u  '7^/ 


TWP. 


TWP. 


%>*, 


chTs'ter  twp.  ^westApto^  SPR[NGF|EV 


/ 


v.,/ 


r    T^C  V  "4    «/.*-»  ^"™ ^»™"->^  V        »    -    /EAST1. 


TWP. 


TV.EST 


ia1(':. 


TWP. 


f      DEPTFORD 
uPaulsboro 

">iN  TWP. 
">        j 
•x'OlVDEPTFORtf 
Mantu5-i"fl  TWP. 

V 

qLOUCESf  ER  \      ;        /—^  , 
-ngtc&C  A  iyi  I>,  E  NV 

vp-     V  t     ,-\  ^    i 

^S. i 


<f       MOUNT         1EL     f     LUMBERT0^wp./    > 


/NORTH 
v     /HANOVER 

y  twp. 


L. 


•oodbur^CENTEl^        \   DELAWARE  ^ 

) 


_^^ 


^,» 


/■-i 


-^--. 


(    v.    lymberton     <»^^ 


NEW  HANOVER 
TWP. 


\  V00r7e"eS  7  EVTEWSPHAM  /   MEDF°RD  ;    S0UTTHWAPMPT°N  V     PEMBERTON 
TER         C>«VTWP"      /  '    /        ^       I  \  TWP- 

twp.  \     V   I /   B     /y       R     \  L        ,         N      ^      T       O 


y 

^GLOUCES-I 
i 

i 
i 
i 


V^ma^S 


/ 


UPPER 

M       0/ 

FREEHOLD        / 
i 

TWP.  / 


PLUMSTEAD    j 
TWP.         I 


\ 


\ 


Ni 


I 


O 


TWP. 


, \ 


•  v^ 


-1 


May,  1918.1 


ELECTRIC  RAILWAYS 


•1 


!&Zj 


MOUNT      »fw-j<^ 

Nejtcong  f 


OLIVE 


L- 


?0- 


hope  ^fer^*^  S  I 

+*"'%&  ^'  / 

/        ROCKAWAY     / 
/  JWP. 

Dove?—^' 
NDOLPH  /  R 


Butler^       ,       \  v 


fay 


~"~»-^    PEQUANNOCK         >     /       # 

J  N      TWP.       \/         V 

ON  V  VWAYNEV 


./ 


/ 


x       Ramsey 


>  TWP 


R. 


<  BOONTON  | 
\     TWP.       | 

jMONTVILLE1 


WAYNE' 
TWP, 


FRANKLIN  TWP.     "}%£? 


/ 


CHESTER  r-*- 

TWP        '       MENDHAM 

>  C  I       / 

''        .MENDHAM' 

jtwp.j  ; 


>nj      |   twp,  ;S    y'PASS 


IF  \ 


'    \  Morrist»ownN 


/  HANOVER      ;   ^Caldwell  ££*"/» 
'  I  TWP  * 


■feAfoDLE 
IRL'VERS 

ifii  E 


X 


MINSTER-' 
WP.       ' 


o  Bernardsvllle 


V. 


/ 


Little  Fall 
i"jT     TWP. 

/-CaldwellY    '    ' 


_"> 


1*  DVWGSTO* 


.Passaic 


'BERNARD  S-;  } 

\~s\     TWP'     **       / 


BHackensack 

I  L..I 


fileigbtB 


M    E 

iGEWATE 


LfarlBtadt  ,<^ 


f        l-N,      yTenaay> 

TEANECK'S''-. 
-^WP..  / 

Bogota   / 
/ 
Y^Englfc 


°ve^BS<'kV^eofiia 


_Somervllle         v 

I  ><      Bound  >"     " 

llsboro\^Tfir0° 
£_-.i 

{'  Bound&kl     5CATAWAY 


|F  R  A  N  K  L  I 
TWP. 

New  BrjuiS'vvick, 
.<S*     NORTH 
-"""X    BRUNSWICK 

1  TWP 


i     WOOD- 
-^  BRIDGE 

I  "Iff  i  Till  if  II  i,         "" 


\ 


?-^;- 


=JSEPE:R£: 


spy^m=xwr-Y-QKK- 


^Biftliland  Park 

9o- 


r 


South   I     •? 

N^^^^tSayreville    TWP. 


Efoy 


V 

BORQWGH  OF^j 

STATEN  t^Uffi    >^ 
mCHWdND \ 


5WICK  <S1  ^        J^~~?  ,* 
Vi  ,-p         >^ 

.  x'**  /  Jamesljurg 


-KXK1T'A1\—B-A-1 


/MONROE/ 

f       twp.       ; 


"r  Matfawan  «w»2~'         v. 

i'     MADISON      /M  ataw^aTT^.JW  ^ 
7  TWP.         ^-Vwp/~''Keypo-^V 


MARLBORO 
TWP. 


MANALAPAN    / 
TWP.     /^^^n 


MILLSTONE    s 
TWP.  X< 

N       M 


/ 


/ 


So 

FREEHOLD 


AFrpchoid   /ATLANTIC;    Qr  M     -^ri 

LI     /      T  TWP.  |_|    rV^  .4--'TpPSi 


TWP. 


s 


I'tS  K  S  0  N 

TWP. 


Farmlngdafe"T 

H  O  W  E  L  :- 


TWP. 


/  o —  n 


v 


/M  I  D  D.'L  E  T  0 
/       TWP.j    ^^ 


"V^ 


'   .^  /EATONTOWM'  - 

^   \      iwp.  S1— V1^ 


NEPTUNE 
TWP. 


WALL 


/ 


_^ r-(x  LAKEWOOD  J 


MAP  OF" 

Electric  Railway  Lines 

Controlled  by 

PUBLIC  SERVICE  CORPORATION 
OF  NEW  JERSEY 


SCALE  OF  MILES 
5  10 


15 


CONNECTING  LINES- 


82 


ELECTRIC  RAILWAYS 


[Vol.  106. 


STOCK  AND  BONDS.       Par.  Interest.   Outstanding.  Last  div..  Ac 

Stock  ($100)  all  owned  by  3d  Ave.  $2,000,000 

First  mortgage  1 89  2  gold  _.tf.  J  1.000       5  g  F-A  2.000.000  Aug   1    19YJ 

',  Int.  payable  at  Central  Tr.  Co..  N.  Y.  City. 

Gtmranteed  Loans — 
Westchester  1st  M  gu  p  &   ll$1.000      5  g  J-J  500,000     July  1913 

gold   1893 - ntf/Bankers  Trust  Co..  New  York.  Trustee 

Southern   Boulevard   RR   lstl    5  g  J-J  260,000     July  11945 

gold    1895 tf/Central  Trust  Co..  New  York.  Trustee. 

Yonkers  RR  first  mortgage See  below 

ROAD. — Including  Bronx  Traction,  Westchester  Elec.  RR.  and  Southern 
Boulevard  RR..  operates  170.093  miles  of  track. 

REPORT.— See  above.— V.  94.  p.  489.  1318;  V.  99,  p.  50,  1971. 

(a)    Bronx  Traction  Co. — A  trolley  road. 

ORGANIZATION. — Incorporated  on  May  12  1904.  and  Is  a  consolida- 
tion of  several  small  companies.  See  V.  78.  p.  2333.  Entire  stock  owned 
by  Union  Ry. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Stock  $585,100  ($100) $58,100      __ 

ROAD. — Owns  22.938  miles  of  track,  operated  by  Union  Ry.,  from  Bronx 
River  by  West  Farms  Road  to  Westchester  Village;   from  Bronx  River  by 
Southern  Westchester  Turnpike  to  Westchester  Village;    from  Main  St. 
Westchester  Village,  to  Eastern  Boulevard,  and  from  West  Farms  Road  to 
Bleecker  St.     Standard  gauge;    109-lb.  rails. 

(4)  Yonkers  Railroad. — A  trolley  road. 

In  July  1912  Supreme  Court  of  Westchester  County  made  an  order  dis- 
charging the  receiver.     V.  95,  p.  112. 

Operating  Agreement  with  Union  Ry. — On  May  25  1911  Pub.  Serv.  Comm. 
approved  the  terms  of  an  agreement  whereby  cars  of  the  Yonkers  RR. 
would  run  over  certain  tracks  of  the  Un/6n  Ry.  to  the  terminals  of  the  New 
York  City  subway  and  elevated  lines.  This  reduced  from  15  to  10  cents  the 
fare  from  Yonkers  to  lower  Manhattan,  restoring  the  old  rate  as  before  the 
breaking  up  of  the  Metropolitan  Street  Ry.  system.     V    92.  p.  1245,  1438. 

Strike. — See  New  York  Railways  Co.  above  and  Third  Ave.  Ry.  in  v. 
103.  p.  2079.  Service  on  the  Yonkers-Hastlngs  division,  which  had  b«en 
practically  suspended  since  Sept.  1916,  owing  to  labor  troubles,  was  re- 
sumed on  Dec.  27  1916.  Service  to  Uniontown  was  resumed  some  months 
later. 

ORGANIZATION. — The  Union  Ry.  guarantees  the  $1,000,000  bonds. 
p.  &  i.  V.  67.  p.  635.     $992,500  stock  owned  by  Third  Ave.  System. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $1,000,000  ($100) $1,000,000    

First    mtge   gold    $1,000.0001    1896       5  A-O  1.000.000  April  1  1946 

guaranteed ntf/Bankers  Trust  Co.,  New  York,  Trustee. 

ROAD.— Owns  44.003  miles  of  track.— V.  95.  p.  112;  V.  103,  p.  242S. 

(5)  Ktnssbrldge  Railway. 

ORGANIZATION. — Incorp.  Jan.  25  1898.  The  franchise,  the  terms  of 
which  are  4%  of  gross  receipts  for  the  first  5  years,  6%  for  the  second,  8% 
for  the  third  and  10%  thereafter,  is  for  25  years,  with  privilege  of  renewal 
under  certain  conditions  for  another  25  years.  At  the  end  of  the  term  the 
city  acquires  the  property,  paying  for  it  in  accordance  with  definitely 
prescribed  rules  for  fixing  its  value.  V.  69,  p.  1248.  Work  on  this  ttne 
was  begun  in  July  1901  and  completed  In  1902.  Runs  from  Amsterdam 
Ave.  and  162d  St.  to  Broadway  and  225th  St.,  making  7.15  miles  addi- 
tional. Entire  $8,600  stock  owned  by  the  Third  Avenue  Ry.,  which  com- 
pany also  operate*  the  property. 

(6)  New  York  City  Interborough  Ry. — A  trolley  road. 

The  Third  Ave.  Ry.  owns  $4,500,900  stock  and  $2,077,000  1st  M.  bonds. 

ORGANIZATION. — Incorporated  in  New  York  on  March  24  1902,  in 
the  interest  of  the  Interborough  Rapid  Transit  Co.,  to  build  an  extensive 
system  of  feeders  for  the  subway  and  elevated  lines  in  the  Bronx,  and  to 
afford  street  railway  connections  across  the  Harlem  River  bridges. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity. 

Stock.  $5,000,000  ($100) $5,000,000    

First   mortgage.    $5,000,000,1    1905       4  g  M-N        2.161.000  May  1  1928 

sinking  fund,   gold tf/U.  S.  Mort.  &  Trust  Co..  N.  Y..  trusteo. 

Bonds. — Of  remaining  1st  M.  bonds,  $87,000  are  In  sinking  fund  and 
$836,000  are  In  treasury. 

ROAD. — 37.334  miles  of  track.  Three-cent  transfers  are  exchanged  at 
certain  points  with  the  subway  system  and  the  Manhattan  Elevated  RR. 
—V.  93.  p.  1191;  V.  94.  p.  279.  V.  95.  p.  544.  1274. 

(7)  Belt  Line  Railway  Corporation. — Storage-battery  and  electric. 
ORGANIZATION. — Incorp.  at  Albany  on  Dec.  24  1912  to  take  over 

the  Central  Park  North  &  East  River  RR.,  sold  at  foreclosure  on  Nov.  14 

1912  to  Edward  Cornell  (V.  95.  p.  1331,  1402;  V.  104.  p.  1701).     In  March 

1913  was  taken  over  by  Third  Ave.  Ry.     V.  96,  p.  864.  948. 

On  Nov.  1  1912  the  old  Cent.  Park  N.  &  E.  River  RR.  began  transferring 
passengers  for  a  single  5-cent  fare  to  N.  Y.  Rys.  and  Third  Ave.  Ry.  lines 
on  59th  St.     See  "New  York  Railways"  on  a  preceding  page. 

In  Mar.  1913  P.  S.  Comm.  auth.  the  making  of  a  mtge.  for  $4,000,000 
1st  M.  5s  and  the  issuance  of  $1,750,000  bonds  thereunder  at  not  less  than 
95.     Entire  stock  and  bonds  owned  by  Third  Ave.  Ry. 

On  Nov.  7  1913  the  P.  S.  Comm.  granted  the  joint  application  of  this  co . 
and  the  Third  Ave.  Ry.  to  increase  the  auth.  stock  from  $600,000  to  $750  ,- 
000  and  Tor  the  issuance  of  $253,000  stock  to  the  Third  Ave.  Ry.  in  payment 
of  advances  for  the  purchase  of  storage-battery  cars.     V.  97,  p.  1356. 
f* STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity. 

Stock  $750.000 $734,000    

1st  mtge  $4,000,000  gold  redl    1913         5%  See  text     Jan.  1  1943 

as  a  whole  at  105 tf  /Central  Trust  Co..  N.  Y..  trustee. 

Bonds  are  guaranteed  by  Third  Avenue  Ry. 

ROAD. — Owns  road  on  59th  St.,  East  and  West,  with  belt  line  on  East 
and  West  Sides  to  South  Ferry — 24.59'j  miles  of  track.  All  elec.  on  59th  St. 
Horse  cars  were  replaced  by  storage  battery  cars  on  East  and  West  Side  belt 
lines.     Owns  79  storage  battery  cars. — V.  98.  p.  1692,  1919;  V.  99,  p.  1450. 

(81  Mld-Crosstown  Railway  Co. — Storage-battery  cars. 

Acquired  by  the  Third  Ave.  Ry.  late  in  1913. 

ORGANIZATION.— Incorp.  in  New  York  on  Feb.  14  1912.  In  the  Inter- 
est of  the  reorganization  committee,  as  successor  to  the  28th  &  29th  Sts. 
Crosstown  RR..  sold  at  foreclosure  on  Jan.  4  1912  (V.  94.  p.  69;  V.  104,  p. 
1703,  2119.     See  plan  of  reorganization  in  V.  93,  p.  1790. 

In  Feb.  1914  the  P.  S  Comm.  authorized  the  Third  Ave.  Ry.  to  acquire 
and  hold  the  $150,000  stock  of  the  Mid-Crosstown  Ry.  Co.,  Inc.,  and  In 
April  1914,  in  payment  therefor,  the  Third  Ave.  Ry.  Co.  Issued  $180,000  of 
bonds,  and  gave  its  4%  promissory  note  for  $250,000.  payable  In  three  equal 
annual  Installments,  ana  canceled  claims  amounting  to  $34,442  agalnat  tbe 
Mid-Crosstown  Co.  (V.  99,  p    1447). 

Stock,  authorized  and  outstanding.  S150.000  ($100). 

ROAD. — Track  operated,  5.254  miles. — V.  98.  p.  304.  306.  611. 

(9)  Pclham  Park  &  City  Island  Ry.  Co..  Inc. 

ORGANIZATION,  &c— Incorp.  May  10  1913  In  N.  Y.  and  on  July  9 

1914  the  Third  Ave.  Ry.  acquired  control.  Auth.  common  stock,  $125,000; 
outstanding,  $45,000.  Length  of  road,  3.286  miles,  from  Belden  Point. 
City  Island,  to  Eastern  Boulevard,  or  New  Rochelle  Road.  Operation  by 
storage  battery  was  begun  Aug.  18  1914.     V.  99,  p.  610. 

FEDERAL  L1QHT  &  TRACTION  CO. 

In  Oct.  1916  Westlnghouse  Elec.  &  Mfg.  Co.  interests  and  Samuel  Insult 
of  Chicago  acquired  substantial  holdings  in  the  stock  and  other  securities 
of  the  company.     V.  103,  p.  1687. 

ORGANIZATION.— incorporated  in  1910  In  New  York.  Holds  a  con- 
trolling Interest  In  the  following  companies  operating  gas,  electric  lighting, 
steam  heat,  ice  and  traction  properties  located  In  cities  mentioned  In  titles. 


Albuquerque  (N.  M.)  Gas  &  El.  Co. 

Central  Arkansas  Ry.  &  Lt.  Corp., 
Hot  Sprinirs,  Ark. 
Hot  Springs  Street  Ry.  Co. 
Hot  Springs  Water  Co. 
Citizens'  Electric  Co. 
Consumers'  Gas  Co. 

Deming  (N.  M0  Ice  &  Elec.  Co. 

Grays  Harbor  Ry.  &  Lt.  Co..  Aber- 
deen. Wash.  (V.  86.  p.  420). 

Hobart  (Okla.)  Electric  Co. 


Las  Vegas  (N.  M.)  Lt.  &  Power  Co. 
Las  Vegas  (N.  M.)  Trauslt  Co. 
Rawlins  (Wyo.)  Elec.  Lt.  &  Fuol  Co. 
Sheridan   (Wyo.)  County  Elec.  Co. 
Springfield  (Mo.)  Ry.  &  Light  Co. 

Springfield  (Mo.)  Gas  &  Elec.  Co. 

Springfield  (Mo.)  Traction  Co. 
Trinidad  (GoI.)El.Transm..Ry.*Gas 
Tucson   (Ariz.)   Gas.  Elec.  Light  & 

Power  Co. 
Tucson  (Ariz.)  Rapid  Transit  Co. 


The  entire  capital  stock  and  all  the  underlying  bonds  of  all  of  the  above 
19  companies, except  the  $1,200,000  pref.  stock  and  $1,952,000  1st  Hen 
bonds  of  the  Central  Arkansas  Ry.  &  Lt.  Corp.;  $567,000   preferred  stock 


.ukI  $1  959,500  bonds'  of  the  Springfield  Ry.  &  Lt.  Co.  and  $100  par  value 
ci  iMinds  and  986,050  stock  of  Tucson  Rap.  Tr.,  have  been  acquired.  See 
doHcrlptlon  of  pronerlleH  In  V.  90.  p.  1490.  

Tucson  Rapid  Transit  Co. — See  "New  Franchise     in  V.  99.  p.  1912. 

In  the  early  part  of  1913  sold  the  Montrose  (Colo.)  Elec.  Lt.&PowerCo. 

In  Dec.  1913  $725,000  10-year  gold  notes  were  issued  (auth..  $10,000,000. 

see  below)  carrylnx  an  equal  amount  of  common  stock  option  warrants 

entitling  holders  to  obtain  such  stock  at  par  any  time  prior  to  Dec.  1  1923. 

See  also  V.  97,  p.  15H3.  1822.     In  June  1914  a  further  $715,000  of  these 

were  Issued  at  6% . 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity. 

Common  $5,500.0  10  ($100) $4,750,000     

Prer$5.500.000  6%cuin($100) Q-M  2.500.000  See  text 

First  lien  s  f  M  $50,000.0001    1912       5  M-S  :i. *77.O00  Mar    1  1942 

gold  ($500  &  $1.000) c*|Oolumbla  Trust  Co.,  N.  Y.,  trustee. 

Convertible    debentures    $1.-1    1912       6  M-S  1.500.000  Mar    11922 

500  000  ..[Brooklyn  Tr.  Co..  Brooklyn,  N.  Y.,  trustee. 

10-year  golcfnotea.  $10,000.-/   1913       6%  715.000  Dec   1    1923 

000         {    1913  7%  725.000  Dec    11923 

I  Columbia  Trust  Co.,  N.  Y.,  trustee. 

Bonds. — Of  the  remaining  1st  Hen  6lnk.  fd.  bonds.  $1,666,667  are  reserved 
for  conversion  of  debs,  and  $41,088,333  are  for  Impts.,  betterments  and  ac- 
quisitions under  conservative  restrictions.  $308,000  retired  by  6k.  fd.  Red. 
as  a  whole  but  not  in  part  at  102  and  Int.  Annual  sk.  fd.  of  1)4  %  of  bonds 
out  Mar.  1  1913  to  Mar.  1  1923;  2%  1923  to  1933;  2H%  1933  to  maturity. 
Payments  for  redemption  of  bonds  If  purchasable  at  or  below  102  and  Int., 
otherwise  to  be  Invested  In  new  property  subj.  to  the  mtge.  See  V.  94.  p. 910. 
659.  Debentures  are  conv.  at  90  Into  1st  Hen  bonds  after  Mar.  1  1913,  and 
more  than  5  days  before  debentures  have  been  called  at  par,  provided  consul. 
net  earnings,  excl.  Springfield,  exceed  2te  times  int.  on  1st  M.  out  and 
Issuable  against  conversion.  Red.  as  a  whole  but  not  In  part  on  any  Int. 
date  at  par  and  Int.  on  6  weeks'  notice,  and.  If  presented  for  exchange  for 
first  lien  bonds,  may  be  taken  up  at  101  and  Int.  In  cash.  Conv.  up  to  and 
incl.  6th  day  preceding  date  fixed  for  redemption.  V.  96,  p.  284.  The 
notes  of  1913  are  redeemable  at  105  an  30  days'  notice  until  June  1  1921: 
thereafter  at  par  and  int.     V.  97,  p.  1822,  1583. 

Dividends. — On  pref. — 1H% — paid  quar.  from  Sept.  1910  to  and  Includ- 
ing Sept.  1914.  Div. payments  since  have  been  deferred  (V.  99,  p.  1673). 

EARNINGS. — Of  controUed  companies  after  elimination  of  Inter-com- 
pany earnings  (excluding depreciation). 
Calendar  Gross  Net         Interest    Cent. Ark. Ry.  Spr.  Ry.    Balance. 

Years —    Earnings.  Earnings.  Charges.  &  Lt.  Pf.  Div.     Div.       Surplus. 

1917 .>2, 867,310  $856,846  $594,454  S84.000  i39.290  v139,102 

1916 2,502,142     864,249     586,046    (7%)   84,000     35,009      159,194 

1915 2,352.015     806,299     589,342      (7%)84.000     23,890     109,067 

LATEST  EARNINGS.— For  12  mos.  ending  Feb.   28: 

1917-18 «2, 994, 503  S8S6.075  $596,117   (7%)S84,000  $39,492  $166,466 

1916-17 2,534,133     892,948     587,590   (7%)   84,000     35,988     185,370 

ROAD. — Controlled  properties  operate  74  miles  of  track. 

OFFICERS. — Pres..  Edwin  N.  Sanderson:  V.-Ps. ,  Francis  Blossom, 
Craig  Colgate  and  Louis  O.  Gerry;  Treas.  &  Asst.  Sec,  J.  Dunhill;  Sec, 
J.  B.  Marsh:  Asst.  Treas..  Richmond  Talbot. — V.  103.  p.  P68Y;  V.  104. 
p.  1387,  2452;  V.  106,  p.  1900. 

(1)  Central  Arkansas  Railway  &  Light  Corporation. 

On  Mar.  1  1913  was  taken  over  by  Federal  Light  &  Traction  Co..  which 
owns  entire  common  stock. 

ORGANIZATION.— Incorp.  Feb.  19  1913  In  Virginia,  taking  over  the 
Hot  Springs  St.  Ry.  and  other  properties.  Through  its  constituent  com- 
panies does  entire  water,  street  railway,  gas,  electric  light  and  power  busi- 
ness in  Hot  Springs,  Ark.,  and  vicinity.  Has  contract  with  city  of  Hot 
Springs  for  street  lighting. 

Franchises. — Street  railway  expires  in  1954.  and  exclusive  as  to  streets 
occupied  until  that  date.  Water,  exclusive  and  expires  Nov.  1931.  Elec- 
tric light  and  power,  expires  1933.  Artificial  gas,  unlimited  as  to  time. 
Also  has  natural  gas  franchise,  expiring  in  1931.  Should  supply  of 
natural  gas  fall,  company  will  revert  to  artificial  gas  franchise 

Fare  Increase. — In  Mar.  1918  the  Hot  Springs  Street  Ry.  Co.  dis- 
continued the  sale  of  6  tickets  for  25  cents  and  books  of  25  tickets  for  $1 
and  adopted  a  straight  5-cent  fare.     V.  106,  p.  1036. 

Decrease  in  Stock. — In  May  1917,  shareholders  voted  to  decrease  the  auth. 
capital  stock  from  $7,000,000  com.  and  $3,500,000  pref.  to  $2,500,000 
common  and  $1,500,000  7%  pref..  stock. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $2, 500 ,000 $2,500,000     

Pref  cum  $1.500 .000 7  Q-M  1.200.000    Mar'18,l?< 

First  Hen  $7,000,000  ($1,000,7   1913       5  g  M-S  1,952.000    Mar  1  1928 

$500  and  $100)  gold c*Unt.  at  Columbia  Trust  Co.,  N.  Y.,  trustee. 

Preferred  stock  is  redeemable  at  110  and  accrued  div  Dividends  are  guar. 
by  Federal  Lt.  &  Trac  Co..  by  endorsement.  Additional  pref.  stock  may 
be  Issued  under  conservative  restrictions.     V.  96.  p.  715. 

Bonds. — Additional  bonds  may  be  Issued  for  80%  of  cost  of  additions, 
extens.  and  lmpts.  when  net  earnings  are  double  the  Int.  charges  on  bonds 
out,  lncl.  those  proposed  to  be  Issued.     Sink.  fund,  which  began  Jan.  1915. 
will  retire  atl  east  20%  of  entire  issue  by  maturity.   $159,000  in  sinking  fund 
Ail  bonds  subject  to  call  on  any  interest  date  at  102. 

Dividends. — First  div.  on  pref. — 1M% — Paid  June  2  1913;  1%%  has  been 
paid  quar.  since  to  and  incl.  Mar.  1918. 

EARNINGS. — Combined  earnings  of  constituent  cos.  for  calendar  year 
1916.  gross,  $494,109;  in  1915.  gross.  $470,972;  1914.  gross,  $522,584. 

ROAD. — Operates  13  miles  of  track;  60-lb.  rails.     29  passenger  cars. 

OFFICERS.— Pres..  E.  N.  Sanderson:  V.-P.  &  Treas.,  J.  Dunhill;  Sec. 
E.  K.  H.  DAetti.— V.  96.  p.  789;  V.  104,  p.  2451. 

(2)  Springfield  (Mo.)  Railway  &  Light  Co. 

As  of  Mar.  1  1911  entire  stock  was  acquired  by  Fed.  Light  &  Trac.  Co. 

ORGANIZATION. — Incorp.  In  Maine  in  Nov.  1905.  Owns  entire 
capital  stocks  of  the  Springfield  Traction  Co.  and  the  Springfield  Gas  &  Elec- 
tric Co.  The  Kickapoo  Transit  Co.  is  also  part  of  system.  Electric  Light 
franchise  perpetual;  gas  franchise  expires  in  1929;  street  railway  franchise 
in  1944  and  steam  heating  franchise  In  1936.  Does  entire  traction,  ga?. 
electric  light  and  power  business  of  city.  Also  does  steam  heating.  In 
j 915  ontered  Into  a  new  5-year  street-lighting  contract  with  city. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.       Maturity. 

Common  stock  $1,600.000 $1,100,000     

Preferred  $2,000,000  cum 7  Q-J  750,000   Apr'  18. 1  % 

1st  lien  mtge  $7,000,000  gold/    1911       5  g  M-N        1.959,500   May  1  1926 

($500  &  $1,000)  sink  fd..c*\ Guaranty  Trust  Co..  N.  Y..  trustee. 
2-year  gold  notes 1916         5%  287,000  Nov  1  1918 

Preferred  stock  la  pref.  as  to  dividends  and  assets  and  Is  red.  at  115  and 
accrued  dividend. 

Bonds. — $4,760,000  1st  Hen  bonds  are  reserved  for  additions  and  lmpts. 
at  80%  of  cost  under  certain  restrictions.  Annual  cumulative  sinking  fund 
began  Mar.  1  1913  and  provides  for  25%  of  all  bonds  Issued.  $280,500  in 
sink.  fd.  Sub.  to  call  as  a  whole  or  for  sink,  fund  at  102  and  int.  on  any 
Int.  day.     Int.  is  pay.  in  New  York,  Boston  or  Chicago.     V.  92,  p.  1566. 

Dividends. — Initial  div. — \\i% — on  pref  stock  paid  April  1  1915: 
same  rate  quar.  since. 

EARNINGS.— For  12  mos.  end.  Dec  31  1916.  gross,  $556,698;  net 
(after  taxes),  $177,773:  Interest,  &c,  $103. .770;  surplus.  $69,003.  In 
1915.  gross,  $536,940;  net.  after  taxes.  $155,302;  int.  charges.  &c,  $109,314; 
surplus,  $45,988. 

ROAD. — Operates  23  miles  of  track;  59  pass,  cars,  60.  70  and  80-lb.  T 
rails.  Power  station  capacity,  3,250  k.  w.  Also  has  contract  with  Ozark 
Power  &  Water  Co.  for  purchase  of  2.875  k.w.—V.  100. p. 982:  V.105.p.2367. 

(3)  Trinidad  (Colo.)  Electric  Transmission.  Ry.  &  Oas  Co. 

Federal  Light .  *  Traction  Co.  owns  all  the  $3,000,300  outstanding  stock 
and  the  $2,938,000  bonds  outstanding. 

ORGANIZATION. — Incorp.  In  Colorado  on  Aug.  7  1911  as  successor 
to  the  Colo.  Ry..  Lt.  tt  Pow.  Co.,  sold  at  foreclosure  Aug.  2  1911.  V.  93. 
p.  409.  Supplies  electricity  to  mines  and  cities  of  Las  Animas  and  Huer- 
fano counties.  Colo.  Controls  the  entire  gas.  electric  light  and  street  rail- 
way business  of  Trinidad.  Colo.,  and  operates  an  Interurban  railway  connect- 
ing Trinidad  with  Thomasville,  Cokedale,  Jerryvllle.  Piedmont,  Jansen. 
Starkville  and  Soprls.  Gas  and  electric  franchises  run  from  16  years  to 
perpetuity.     8treet  railway  franchises  run  for  60  years  from  1903. 

Power  Contract. — Has  a  contract  to  supply  the  St.  Louis  Rocky  Mtn.  & 
Pacific  Coal  Co.  with  $60,000  worth  of  power  annually.  V.  99.  p.  1912. 
Also  has  a  contract  with  the   Colorado  Fuel  &  Iron    Co. 

ROAD. — Owns  and  operates  19.4  miles.  Power  plant  capacity,  16.250 
k.v.a.     Rail.  60-lb.  T;  standard  gauge.— V.  93.  p.  409:  V.  99.  p.  1912. 
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(THE)   UNITED  QAS  &    ELECTRIC  CORPORATION.— (See  Map 

on  page  82).  _ «_._  ., 

ORGANIZATION.— Incorp.  In  Connecticut  on  June  6  1912  as  a  consoli- 
dation of  Susquehanna  By..  Lt.  ft  Pow.  Oo.  and  United  Gas  ft  Elec.  Oorp 
(Incorp.  Mar.  8  1912.)  Owns  entire  common  stocks  of  the  following  com 
panles  (V.  94.  p.  1388.  1696.     Compare  also  V.  97.  p.  726.) 


United  Gas  &  Elec.  Co.  of  N.  J 
Lancaster  (Pa.)  Co.  Ry.  &  Lt.  Co. 
Consumers'  Electric  Light  &  Power 

Co..  New  Orleans. 
Harrlsburg  (Pa.)  Lt.  &  Power  Co. 
Houston    Heights    (Tex.)    Water   ft 

Light  Association. 


Houston  (Tex.)  Gas  ft  Fuel  Co. 
Louisiana  Gas  &  Fuel  Co..  Shreve- 

port,  La. 
Union  Gas  &  Electric  Co.  of  Bloom- 

lngton.  111.  _ 

Gretna  (La.)  Lt.  &  Pow.  Co.,  Inc. 
United  Gas  &  Elec.  Eng.  Corp. 


Owns  50.05%  of  the  com.  stock  of  the  Utilities  Oil  &  Refining  Co. 
Also  owns  60%  of  the  common  stock  of  Internat.  Traction  Co.,  Buffalo, 
N.  Y.  (see  latter  company  on  preceding  page  under  Buffalo),  and  over  95% 
of  the  com.  stock  of  Am.  Cities  Co.  (see  under  New  Orleans),  acquired  by 
Issue  of  $75  of  graduated  2d  pref.  stock  and  $25  com.  stock  for  each  $100 
com.  share  of  the  American  Cities  Oo.  To  do  this,  the  shareholders  au- 
thorized an  issue  of  $12,500,000  2d  pref.  stock.  ,     _ 

United  Gas  A  Electric  Engineering  Corp. — This  company  was  organized 
in  1913  for  the  purpose  of  acting  as  consulting,  contracting  and  operating 
engineers  and  as  purchasing  agents  for  the  United  Gas  &  Electric  Corp. 
and  the  American  Cities  Co. 

In  Feb.  1916  $5,000,000  additional  6%  coll.  trust  sk.  fd.  bonds  were 
Issued  and  offered  at  97  and  Int.  to  the  holders  of  the  $4,500,000  3-year  6% 
notes  of  1915  (called  for  payment  April  1  1916)  In  exchange  for  their  hold- 
ings at  101  hi  and  Int..  the  difference  being  adjusted  in  cash.     V.  102.  p.  801 . 


STOCK  AND  BONDS—      Date.  Interest. 

Common  $20,000,000  ($100) „ 

1st  pref  $25,000.000($100)6%1    Q-J 

cum  to  Apr  1  '15ft7%  after/ 


Outstanding.      Maturity. 

$12,250,820    

9.284.800  Oct.  '17  1% 


2d  pref  $12,500,000  ($100) 

Collateral  trust  sink  fd  gold  f 


11.663.500    --- 

1915       6  g  A-O         9,300,000  Apr   1    1945 

bonds  Ser  "A"$15,0007000ilnt.  at  Guaranty  Tr    Co..  N.  Y.,  Trustee. 

($1,000  and  $100)---C*.tf  I  and  Penn  Oo.  for  Ins.on  L  &  Gr.An..Ph. 
Pur  money  ctfs  of  indebtedness 7  %  1 ,925,800  See  text 

Stock. — $168,200  1st  pref.,  $3,087  2d  pref.  and  $16,762  com.  stock  Is  in 
treasury.  The  2d  pref.  stock  is  to  bear  cum  divs.,  viz.,  2%  per  annum 
In  1914.  3%  in  1915.  4%  in  1916.  5%  In  1917  and  6%  thereafter,  and  will 
be  entitled  to  a  preference  over  common  In  event  of  liquidation  and  subject 
In  all  respects  to  priority  over  present  pref.  stock.  See  V.  97.  p.  597. 
and  V.  97.  p.  888. 

Bonds. — $700,000  coll.  trust  bonds  are  in  treasury  (of  which  $665,000 
are  pledged  as  collateral  security  for  $643,000  notes  payable,  remaining 
$5 ,000 ,000  may  be  issued  for  75  %  of  the  cost  of  acquisitions  under  certain  re- 
strictions. $1,111 ,000  of  bonds  reports  outst'g  are  owned  by  a  subsidiary  and 
deposited  as  part  coll.  for  its  bonds.  The  coll.  trust  bonds  are  secured  by 
com.  and  pref.  stocks  of  the  subsidiary  cos.  having  an  aggregate  par  value 
of  $32,276,600.  Red.  as  a  whole  or  in  part  at  102J4  and  Int.  on  4  weeks' 
notice.  A  cumulative  sinking  fund  commencing  July  1  1918  will  retire 
over  70%  of  the  bonds  at  maturity.  V.  100,  p.  2091.  Tax  refund  in  Pa. 
For  description  of  Purchase  Money  ctfs.  of  indebtedness,  see  under  Utilities 
Oil  &  Refining  Co.  below. 

Dividends  on  Pref. — An  initial  div.  on  1st  pref.  at  rate  of  6%  per  ann.  (for 
period  June  6  to  Sept.  30  1912)  was  paid  Oct.  1  1912.  In  1913,  6%.  In 
1914,  April,  3%.  None  to  Dec.  1915,  when  3%  was  paid.  In  April  1916 
changed  div.  periods  to  quar.  instead  of  s.-a.,  and  paid  \%%:  same  rate 
quar.  to  and  incl.  July  1917;  Oct.,  1%.   (V.  105,  p.  1210.)  None  since. 

REPORT.— Calendar  years  (1917  report  in  V.  106,  p.  2115) 


Calendar       Income  for 
Year.  Year. 

1917 $1,417,832 

1916 1,293,595 

1915 1,269.392 


*Apprec'n 
of  Prop.  &c. 

$106,225 
46.563 
52.600 


Int.,  &c. 

Charges. 

$738,820 
560.905 
493,146 


Preferred 
Dividend' 

$417,816 
649,936 
626.724 


Balance. 
Surplus 
8367,421 
129.317 
202  121 


This  Includes  the  equity  In  the  net  earnings  from  subsidiary  corpo- 
rations, whether  actually  received  in  the  form  of  divs.  or  not.  The  amount 
added  to  surplus  account  of  sub.  cos.  not  declared  as  divs.  was  8189,374; 
from  the  last-named  amt.  and  the  previous  accumulations  of  surplus  of 
sub.  cos.,  there  were  charged  during  the  year  various  amts.  on  acc't  of 
extraordinary  expenditures  not  directly  applicable  to  the  operations  for 
the  year,  of  which  the  proportion  corresponding  to  the  holdings  of  this  cor- 
poration is  $90,700. 

*  Represents  in  1917  profits  from  dealings  in  securities  held,  including 
$140,000  appreciation  on  holdings  of  a  subsid.  co.  still  owned  by  the  cor- 
poration, less  sundry  charges.  In  1916  and  1915  represents  appreciation 
in  value  of  certain  properties  still  held  by  the  corpoartion  or  its  sub.  cos. 

Subsidiary  Companies. 
Calendar  Gross  Net  (after  Fixed  Bal.  for 

Year —  Earnings.      Mainl.,&c.)      Taxes.         Charges.       Renew. ,&c. 

1917 $16,287,276     $7,288,947     SI, 156,371     $3,575,989     $2,556,587 

1916 15.160,156       7,428.909       967,100       3.503,166       2,958,643 

1915 13,472,277       6,673.958       809,660       3.432.308       2,431.990 

OFFICERS. — Chairman  of  Board,  Geo.  Bullock;  Pres.,  E.  G.  Connette. 
V.-Ps.,  Francis  T.  Homer  and  Tracy  A.  Johnson;  Treas.,  A.  L.  Linn  Jr.; 
Sec.  &  Asst.  Treas.,  J.  A.  McKenna;  Asst.  Sec.  &  Asst.  Treas.,  M.  D. 
Evans;  Aud.,  G.  F.  Bauer. — V.  105,  p.  499,  2095,  2457,  2544;  V.  106,  p. 
602,  1127,  1462,  2015,  2115. 

(1)   United  Gas  &  Electric  Co. 

ORGANIZATION.— Incorp.  in  Dec.  1901  In  New  Jersey.  All  the  com- 
mon stock  was  acquired  by  the  Susquehanna  Ry.  Lt.  &  Pow.  Co.,  which 
on  June  6  1912  was  consolidated  with  United  Gas  ft  Electric  Corp.  Owns 
and  controls  the  following  gas  and  electric  properties: 
Oit.  Gas  ft  Fuel  Co.,  Terre  H'te.  lnd.  I  Lockport  (N.Y.)  Lt.  Ht.  &  Pow.  Co. 
Colo.  Spgs.  (Col.)  Lt.  Ht.  ft  Pow.  Co.  Richmond  (lnd.)  Lt.  Ht.  &  Pow.  Co. 
Leavenworth  (Kan.)  Lt.,  H.  ft  P.  Co. )  Wilkes-Barre  (Pa.)  Oo. 

Also  controls  the  Elmlra  Water  Lt.  ft  BR.  Co..  which  see  under  "El- 
mira.N.  V." 

In  July  1915  dlsposod  of  Its  holdings  of  common  stock  In  the  Hartford 
(Conn.)  City  Gas  Light  Co.  V.  101.  p.  50.  During  1915  the  electric 
department  of  the  Richmond  Lt.,  Ht.  ft  Pow.  Co.  was  sold  to  the  city  of 
Richmond,  lnd.  The  stock  Investment  in  the  Altoona  Gas  Lt.  ft  Fuel  Co. 
was  written  off,  the  company  having  failed  to  meet  Its  Interest  charges  In 
1915,  due  to  natural  gas  competition. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  common  $4,000,000 S3.621.000         See  text; 

8tock  preferred  $1,500,000 J-J  1.105,800   Jan  "18. 2H 

First  mtge  $3,000,000  ($500)  /    1902       5  g  J-J  443,500  Jan     11922 

and  $1,000)  gold cntf  llnterest  at  New  York  Trust  Co..  Trustee. 

Securities  of  controlled  gas  and  electric  companies — 
Olt  G  ft  Fuel  1st  M  $500,000  tf  1902       5  A-O  283,000  Oct     11922 

Citizens  G  ft  F  1st  ref  M  $2.-  f   1910       5  J-J  568,500  Jan      [i960 

000 ,000($100.$500ft$  1.000)  {int.  at  New  York  Trust  Co..  New  York, 

red  as  a  wholes  105&lnt.tf  I     Trustee. 
Col  Spgs  El  OolstM  ($1,000.-1    1900       6  A-O  1.000.000  Apr  20  1920 

000)  red  at  110  ft  Int_c*tflNew  York  Trust  Co..  New  York.  Trustee 
Ool  Spgs  Lt  ft  Pow  1st  mtge)    1899       5  A-O  300.000  April  1  1919 

S300,000($500ft$1.000)  ctf  lint,  at  New  York  Trust  Co.,  N.  YT.  Trustee. 
Ool  Springs  L  H  ft  Power  lstf   1910       5  g  F-A  1,284.000  Aug    1  1920 

&  ref  mtge  $3,500,000  gold'  Interest  at  New  York  Trust  Co..  Trustee 

($100.  $500  ft  $1.000). c*tf  I     M.  N.  Buckner  Is  also  Trustee. 
Leav  L  H  ft  P  1st  M  $1,000,-1   1908       6  M-S  675.000  Sept   1  1923 

000($100.$500ft$1.000)c»tf  lint,  at  New  York  Trust  Co..  N.  Y..  Trustee 
Lock  G  ft  El  1st  M  $300.0001    1900       5  F-A  300,000  Feb     1  1920 

($1.000) ctf  lint,  at  Tr.  Co.  of  Amer.,  N.  Y.,  Trustee. 

Lock  L  H  ft  P  1st  rer  $750.-/   1908       6  J-J  450.000  Jan     1  1938 

000  ($500  ft  $1,000). -c'tfilnt.  at  New  York  Tr.  Co..  N.  Y..  Trustee. 
Lock  L.  II  ft  P  notes  $350,000/    1917       6  g  J-J  16         350,000  July  16  191S 

g  ($500  and  $1,000) c\Int.  at  Equitable  Trust  Co..  N.  Y.   Trustee 

Rich  L  (I  ft  P  1st  M  $3,000.-1    1914       5  M-S  188.300  Mar    1  1939 

000($100.$500&$1.000)cftrtf}Int.  at  New  York  Trust  Co.,  N.  Y..  Trustee 

red®  105  ft  Int.. —  )      Demas  Demlng  is  also  Trustee 

Rich  LII  ft  P notes $1,500 .000/    1914       6  K  M-S  450,000  Mar    11919 

Int.  at  Penn.  Co.  for  Ins..  ftc.  Phila..  Trus. 

Demas  Doming  Is  also  trustee. 
t1?10.  ,J  *Jr!L     „   L772.800  July    1  1960 
Int.  at  GIrard  Tr.  Co..  Phila.,  Trustee. 
i,1?05.  ™6,K.J/J™       3.000.000  Jan     11955 
Int.  at  Fidelity  Trust  Co..  Phila..  Trustee. 
1,700  are  In  Che  treasury. 

Bonds. — Citizens'  (las  ft  Fuol  first  mortgage  of  1902  Is  a  closed  mort- 

ige.     Of  Citizens'  Gas  ft  Fuel  first  and  refunding  mortgage  bonds    $283  - 

JO  are  rosorved  to  retire  underlying  bonds  and  $1,147  500  are 'for  ac- 


($1,000,  $5,000  ft  $10,000) 
red  at  101  ft  Int cftrtf 

W-BOo  lstftrefM  $7,500,000 
g($100.$500ft$1.000)c«ftrtf 

W-B  G  ft  E  Int  cons  M  $3.- 
000.000  g  ($1,000)  _c»ftrtf 
Of  the  b  i  ii>ov( 


quisitions,  extensions.  Improvements,  ftc,  and  can  only  be  issued  for  85%  of 
cost  of  same.  Demas  Deming  Is  also  trustee.  $1,300,000  of  Colo.  Spgs. 
L.,  H.  &  P.  Oo.  1st  ft  ref.  bonds  reserved  to  retire  underlying  bonds  and 
$883,000  are  for  additions,  extensions,  ftc,  at  85%  of  cost  thereof.  Re- 
deemable at  105  and  int.  on  Feb.  1  1917  and  at  102H  and  int.  on  any 
int.  day  thereafter.  V.  91.  p.  466.  1097.  Leavenworth  Light,  Heat  ft 
Power  1st  M.  bonds  are  redeemable  at  105  and  Int.  on  any  Int.  date,  $325,- 
000  bonds  reserved  for  acquisitions  and  lmpts.  at  85%  of  cost  thereof. 
Lockport  Light.  Ht.  &  Pow.  1st  ref.  bonds  are  redeemable  on  any  int.  date 
at  par  and  Int.  $300,000  reserved  to  retire  a  like  amount  of  1st  M.  bonds. 
The  Lockport  L.,  H.  ft  P.  notes  are  a  direct  obligation  of  the  co.  and  were 
issued  to  retire  floating  debt.  Tax  free  in  New  York.  V.  105.  p.  502. 
Of  the  Wilkes-Barre  Co.  let  &  ref.  M.,  $3,000,000  are  reserved  to  retire 
Wilkes-Barre  Gas  ft  El.  bonds.  $2,394,000  for  exts.,  lmpts.,  ftc,  and  $333,- 
200  are  in  treas.  SI  ,537.300  of  the  bonds  out.  are  guar.,  p.  ft  1.,  by  endorse- 
ment by  Sueq.  Ry.  Lt.  &  Pow.  Co.  SubJ.  to  call  on  any  Int.  day  at  105 
and  Int.  V.  91.  p.  658.  Wilkes-Barre  Gas  ft  Elec.  bonds  are  subj.  to  call 
at  110  and  Int.  on  3  months'  notice. 

Dividends. — On  pref .  5%  has  been  regularly  paid  since  incorp.  On  com. , 
in  1905.  1906  ancf  1907.  4%;  1908  and  1909.  2%:  1910.  4%:  1911.  4%; 
1912,  4%;  1913,  4J^%;  1914,  4%%;  1915.  4%;  1916,  7%;  1917,  4%. 

EARNINGS. — Year  end.  Dec.  31  1917,  earnings  (less  expenses).  $290,- 
776;  bond  int.,  $22,248;  pref.  div.,  $59,790;  surplus,  $208,738. 

The  combined  earnings  of  the  subsidiary  cos.  for  the  12  mos.  end.  Dec. 
31  1916,  were,  gross,  $3,515,526;  net,  after  taxes.  $1,405,285;  charges. 
$828,085;  ren.  and  rep.  reserve,  $201,  537:  surplus,  $375.663. — V.  93.  p. 
1783;  V.  101.  P.  48. 

(2)  Harrlsburg  Light  &  Power  Co. 

ORGANIZATION. — Incorp.  July  1912  to  take  over  the  Harrlsburg 
Light.  Ht.  ft  Pow.  Co.  and  Paxtang  Elec.  Co.,  whose  franchises  are  per- 
petual. In  Feb.  1913  the  Harrisburg  Lt.  &  Pow.  Co.  purchased  the  Har- 
rlsburg Steam.  Heat  &  Pow.  Co.  In  Aug.  1913  acquired  Steelton  Lt.,  Ht. 
ft  Power  Co.  V.  97,  p.  179.  Serves  with  light  and  power  the  city  of  Har- 
risburg and  the  adjacent  communities  of  Steelton.  Dauphin,  Penbrook, 
Paxtang  and  Riverside;  also  serves  the  main  business  section  of  Harrisburg 
with  steam  heat.  Stock  auth.  and  outstanding,  $1,750,000  common  and 
$1,250,000  6%  cum.  pref.  stock.  All  the  common  owned  by  the  United 
Gas  ft  Electric  Corporation. 

BONDS —  Date.        Interest.     Outstanding.      Maturity. 

Harrlsburg  Light  Ht  ft  Power  {   1899       5  J-J  $1,000,000  July       1924 

first  mortgage tf {Commonwealth  Tr.  Co..  Harrlsb.,  Trustee. 

a&rrisburg  L  ft  P  1st  &  ref  Ml    1912       5  g  F-A  2,325.000  Aug    11952 

$10,000,000  g  ($100.  $500} Fidelity  Trust  Co..  Philadelphia.  Trustee. 

and  $1.000). *tfcj 

Bands. — Of  the  Harrlsburg  Lt.  ft  Pow.  1st  &  ref.  bonds,  $1,000,000  are 
reserved  for  prior  liens,  $6,675,000  for  lmpts.,  extens.,  ftc,  under  certain 
restrictions.     Red.  at  105  and  int.  on  any  int.  day. 

EARNINGS. — Year  ending  Dec.  31  1917,  gross,  $S9S,929;  net,  after 
taxes,  $459,926;  charges,  $168,363;  surplus,  $291,563.  V.  105,  p.  2459. 

(3)  Consumers'  Electric  Light  &  Power  Co. 

Operates  an  electric  light  and  power  system  in  New  Orleans. 

STOCK  AND  BONDS —      Date.        Interest.     Outstandino.      Maturity. 

Common  $1,000 ,000 All  owned  by  United  Gas  ft  Elec.  Corp. 

Preferred  $500,000  (7%  cum) Q-M  $500,000  Mar. '18,  1?* 

First   mtge   $2,500,000   goldf   1911       5  g  J-J  1,569,000  Jarf    11936 

($100,  $500  and  $l,000).c*llnt.  at  Columoia  Tr.  Co..  N.  Y..  Trustee. 

Stock. — Preferred  stock  7%  cum.  from  April  1  1913. 

Bonds. — $31,000  In  treasury.  Remaining  bonds  are  for  extens..  lmpt. 
and  betterments.     Subj.  to  call  at  105  and  int.     No  sinking  fund. 

EARNINGS. — Year  end.  Dec.  31  1917,  gross,  $369,368;  net,  after 
taxes,   $172,790;  charges,  $80,696;  surplus,   $92,094. 

(4)  Houston  Qas  &  Fuel  Co. 

Entire  com.  stock  Is  owned  by  United  Gas  ft  Elec.  Corp.  Does  entire 
gas  business  of  Houston  and  vicinity.  Has  acquired  Houston  Gas  Co 
Franchise  runs  until  June  30  1940  and  fixes  the  prices  for  gas  at  $1  per  1.000 
cubic  feet. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.       Maturity 

Common  $1.500 .000 $1,500,000  Mar  '18  1% 

Preferred  (7%  cum)  $550.000 7  Q-J  550,000  Mar  'IS, \% 

Rer  ft  impt  M  $6,000,000 1912       5  M-S  580,000  Sept   1  1932 

Houston  Gas  first  mortgage...   1905       5  M-S  961,000  Mar   11920 

STOCK. — Preferred  stock  Is  callable  at  110  and  dividends. 

BONDS. — Additional  bonds  can  be  issued  only  for  80%  of  cost  of  extens. 
and  lmpts.  when  annual  net  earnings  are  double  the  Interest  on  bonds. 
Including  those  to  be  issued. 

EARNINGS. — Cal.  year  1917,  gross.  $582,666;  net.  after  taxes,  S230,- 
184;  charges,  $82,264;  surplus,  $147,920. — V.  96.  p.  289;  V.  106,  p.  818. 

(5)  Union  Qas  &  Electric  Co. 

ORGANIZATION. — Incorp.  July  6  1899  under  the  laws  of  Illinois  for 
99  years.  Acquired  physical  property,  franchises  and  capital  stock  of  the 
Bloomlngtou  Gas  Light  &  Coke  Co.  and  the  Citizens'  Gas  Light  ft  Heating 
Oo.     All  com.  and  pref.  stock  owned  by  United  Gas  ft  Elec.  Corp. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Common  stock  $750,000... $750,000    

2nd  pref  stock  (7%)  $250.000 7%  250.000    

lstpref  stock  (7%)  $50.000... 7%  50,000     — 

1st  mtge  $750,000  ($1,000)../   1905  5%  602.000  Sept  1  1935 

lint,  at  First  Tr.  &  Sav.  Bk..  Chic.  Trustee. 

Bonds. — The  $93,000  additional  bonds  can  be  issued  for  75%  of  cost 
of  extens.  ft  lmpts.  when  net  earnings  are  twice  int.  on  bonds,  Incl.  those 
to  be  Issued.  Bed.  at  105  and  Int.  on  any  Int.  date.  Ann.  sink,  fund  of 
5%  of  gross  earnings  on  and  after  Oct.  1912.  Up  to  Mar.  31  191S  $55,000 
retired . 

EARNINGS.— For  year  end.  Dec.  31  1917,  gross,  $175,905;  net,  after 
taxes,  $48,953;  charges,  $42,523;  balance.  $6,430. 

(6)  Utilities  Oil  &  Refining  Co. 

ORGANIZATION. — Incorp  in  Maine  in  1917  to  finance  the  purchasa 
by  the  United  Gas  &  Electric  Corp.  of  a  half-interest  in  the  oil  and  gas 
leases  covering  a  valuable  producing  property  of  514  acres  in  the  Augusta 
pool  of  the  Kansas  oil  field,  the  remaining  one-half  being  owned  by  the 
Magnolia  Petroleum  Co.  (V.  104.  p  1390,  1268).  The  oil  company  issued 
80,000  shares  of  capital  stock  of  $6  par  value  and  $2,000,000  5-year  1st  M . 
7%  bonds  dated  Apr.  I  1916;  mortgage  trustee  is  U.  S.  Mtge.  &  Trust  Co. 
Int.    payable   quarterly.     Denom.    $1,000   and    $100. 

The  majority  of  the  co.'s  stock  is  owned  by  the  United  G.  ft  E.  Corp. 
The  $2,000,000  bonds  have  been  exchanged  for  7%  Purchase  Money  Ctfs. 
of  Indebtedness  of  the  U.  G.  ft  E.  Corp.  secured  by  a  like  amount  at  par 
of  the  oil  company  bonds  and  having  no  maturity  except  upon  the  dissolu- 
tion or  winding  up  of  the  corporation.  The  certificates  of  indebtedness 
are  red.  in  whole  or  in  part  at  the  option  of  the  corporation,  on  s.-a.  poriods 
at  (or,  if  purchasable,  at  a  less  price)  101  and  interest  on  Jan.  1  1918  and 
an  increase  of  1%  premium  on  each  July  and  Jan.  thereafter  until  110  has 
beon  reached,  and  thereafter  at  110.  For  description  of  the  oil  co.'s  prop- 
erty, estimates  of  earnings,  ftc,  see  V.  104,  p.  1400. 

CITIES  SERVICE  COMPANY— A  holding  company. 

ORGANIZATION. — Incorporated  In  Delaware  Sept.  2  1910  as  a  hold- 
ing company,  per  plan  In  V.  91.  p.  658,  and  acquired  control  of  Denver  Gas 
ft  Elec.  Light  Co.  (see  that  company)  and  the  Empire  Dist.  Elec.  Co.  Or- 
ganized and  managed  by  II.  L.  Dohnrty  ft  Co.,  New  York.  V.  102.  p. 
2077.  Under  a  re-arrangement  of  properties  made  In  March  1913  acquired 
control  of  the  St.  Joseph  (Mo.)  Ry.,  Lt.,  St.  A  Power  Co..  Empire  District 
Gas  Co.  (subsequently  dissolved)  and  Danbury  ft  Bethel  (Conn.)  Gas  ft 
Electric  Light  Co.     V.  06.  p.  866,  718. 

On  Dec.  11  1913  the  dlrecton  of  the  citiew  Service  Oo.,  consolidated 
Cities  Light,  Power  ft  Traction  Oo.  and  Utilities  Improvement  Oo.  unani- 
mously confirmed  a  proposition  submitted  liv  cities  Service  Oo.  to  acquire 
the  other  two  companies,  as  stated  in  V.  {ft,  p.  1732.  Hy  this  plan 
stockholders  of  Utilities  Improvement  Co.  surrendered  (1)  their  pref.  stock 
and  received  Cities  Service  Co.  pref.  stock  therefor,  share  for  share:  also 
(2)  their  common  stock  aud  received  one  share  of  common  stock  of  < 
Service  Co.  for  each  two  shares  thereof.  Stockholders  of  Consolidated  Cittoi 
Light,  Power  <ft  Traction  Co.  likewise  surrendered  their  stock  and  received 

one  share  Of  Cities  Service  Co    common  stock   for  each  tWO  Shares,  thereof. 

The  6%  bonds  of  Oonsol,  Oitlee  Li . ,  Pow  .  x-  Trac.Oo.  remain  outstand- 
ing and  are  guar.,  p,  and  I.,  by  the  CI  tie*.  Service  Co.  S«>  full  particular* 
regarding  the  Consolidated  and  Utilities  companies  In  the  issue  of  this 
Section  for  Sept.  27  1913. 
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Merger  of  Subsidiary  Companies. — As  of  May  1  1916  the  Empire  Gas  & 
Fuel  Co.  took  over  the  Quapaw  Gas  Co.,  Wichita  Natural  Gas  Co.  Wichita 
Pipe  Line  Co.,  increased  its  capital  stock  from  $7,500,000  to  $12,500,000 
and  issued  $14,000,000  1st  M.  and  coll.  tr.  sk.  fd.  6%  bonds  due  May  1 
1926.  See  V.  102,  p.  1542;  V.  103,  p.  1034.  The  entire  stock  of  the  en- 
larged co.,  except  directors'  shares,  is  owned  by  the  Cities  Service  oo. 
Proceeds  of  the  new  bonds  were  used  to  retire  the  $7,000,000  Cities  Service 
Co.  7%  conv.  notes  (called  for  payment  on  or  before  July  12  191b),  ana 
underlying  bonds  and  provide  for  extensions,  &c.  .     , 

In  July  1916  acquired  che  Crew  Levick  Oo.  of  Phlla.,  operating  producing, 
refining  and  distributing  properties  In  Penna.,  Ohio,  Okla.  ana  otner 
States.     V.  103.  p.  406.  760.  1034.  ,       ,  ..     T .       . 

As  of  Aug.  1  1916  acquired  over  75%  of  the  pref.  stocks  of  the  Lincoln 
Gas  &  El.  Lt.  Co.  (V.  102,  p.  1991),  Montgomery  Lt.  &  Water  Power  Co 
(V.  102,  p.  1721;  V.  91.  p.  340).  and  Electric  Bond  Deposit  Co.  (V.  94.  p. 
510;  V.  100,  p.  1675),  In  exchange  for  Cities  Service  pref.  stock  under  offer 
outlined  in  v .  102,  p.  2077 

As  of  Sept.  15  1916  acquired  over  75%  of  the  outstanding  common  and 
preferred  stocks  of  the  Toledo  Trac.  Lt.  &  Pow.  Co.  In  exchange  for  35% 
Cities  Serv.  pref.  and  7%  com.  stock  for  each  share  of  Toledo  common 
and  share  for  share  for  preferred.     V.  103.  p.  1119. 

In  Nov.  1916  contracted  to  acquire  the  Kansas  Natural  Gas  Co.  and  Its 
subsidiaries  through  the  Empire  Gas  &  Pipe  Line  Co.  V.  103.  p.  2078 
Receivership  of  the  Kansas  Natural  Gas  Co.  was  terminated  June  2  1917. 
V.  104,  p.  2347. 

In  July  1917  the  Empire  Gas  Fuel  Co.  was  incorporated  in  Colorado  with 
$500,000  capital  stock,  all  owned  by  Cities  Service  Co.,  to  develop  oil  leases 
in  Wyoming,  Utah.  Idaho,  Arkansas.  Washington,  &c.  V.  105.  p.  72.  In 
July  1917  purchased  the  Standard  Asphalt  &  Refg.  Co.  at  Independence. 
Kan.,  from  the  Armour  interests,  and  organized  the  Atlas  Chemical  Co., 
which  sells  gas  to  the  Toledo  Rys.  &  Lt.  Co. 

In  April  1918  the  co.  controlled  over  100  gas,  electric  light,  heat,  power- 
water  and  oil  producing  and  refining  properties,  operating  in  23  States  of 
the  United  States  and  the  Dominion  of  Canada,  and  serving  over  200 
communities. 

In  Nov.  1917  acquired  the  American  Pipe  Line  Co.  (V.  105,  p.  2183). 
During  1917  also  acquired  the  Berea  Pipe  Line  Co.  and  Venture  Gas  Co. 

In  Dec.  1917  the  Cities  Fuel  &  Power  Co.,  a  subsidiary,  brought  out 
$10,000,000  2-year  7%  secured  notes,  guar.,  prin.,  int.  and  sink,  fund,  by 
the  Cities  Service  Co.     See  offering  in  V.  105,  p.  2274. 

Uelow  will  be  found  tables  giving  a  complete  list  of  the  subsidiary, 
companies  with  the  outstanding  capital  stock  and  bonded  debt  of  each  and 
the  amounts  thereof  owned  or  contracted  for  by  the  Cities  Service  Co.  The 
holdings  of  the  Consolidated  and  Utilities  companies  are  included  In  these 
tables,  having  been  taken  over  by  the  Cities  Service  Co.  as  of  Nov.  1  1913 

In  May  1914  shareholders  ratified  an  increase  in  the  stock  from  $50,000,- 
000  ($30,000,000  pref.  and  $20,000,000  common)  to  $65,000,000  ($40,000.- 

000  pref.  and  $25,000,000  common).  On  June  29  1916  authorized  stock 
was  further  increased  to  $100,000,000  ($60,000,000  pref.  and  $40,000,000 
common).  On  Apr.  3  1917  shareholders  ratified  a  further  increase  in  au- 
thorized stock  to  $150,000,000  ($100,000,000  pref.  and  $50,000,000  com.) 

In  Nov.  1915  sold  $5,000,000  pref.  and  $2,500,000  com.  stock  to  a  syndl 
cate  for  $5,000,000  cash  to  retire  floating  debt  and  provide  working  capital 
V.  101,  p.  1627.  2071.  In  Oct.  1916  sold  $8,000,000  pref.  stock  In  connec- 
tion with  the  purchase  of  the  capital  stock  of  the  Crew-Levick  Co.,  Ponca 
(Okla.)  Refining  Co.,  Ponca  Lubricating  Co.,  Cushlng  (Okla.)  Refining 
Oo.  and  the  Producers'  Refining  Co.,  Gainesville,  Tex.  V.  103.  p. 
1412.  1301. 

In  Feb.  1918  issued  $3,000,000,  Series  "B"  7%  conv.  debentures  to 
provide  for  future  requirements.     V.  106,  p.  1126. 

In  Nov.  1917  it  was  announced  that  the  directors  deemed  it  an  inop- 
portune time  for  the  consideration  of  a  radical  change  in  any  of  the  cos 
policies,  and  so  did  not  act  upon  the  proposition  of  applying  for  the  listing 
of  Cities  Service  stocks  on  the  N.  Y.  Stock  Exch.  and  the  reduction  or 
abolition  of  the  par  value  of  the  common  stock. 

Stock.  &c.  Outstanding  March  31  1918. 

STOCK  (par  $100)  ETC. —  Date.      Interest.    Outstanding.  Divs.&Maty. 

Common  stock,  $51,000,000-- Monthly    *.$32,122,464         See  text. 

Pref  stk.6%cum, $100,000.000 Monthly      *69,928,700         See  text. 

Oonv  debs  Ser  "A'"  $5,000.-1    1916       See  text  47,281     Jan  1  1966 

000  g  (red.  at  102  &  int.)  tf  /Central  Trust  Co..  New  York,  trustee. 
Conv  debs.   Series  "B"  $30.- f    1918       See  text         3,000,000     Jan  1  1966 

000,000  gold c*r..tx--l      Bankers  Trust  Co.,  N.  Y.,  Trustee. 

*  Including  $5,873,098  common  stock  and  $2,739,303  pref.  stock  in 
company's    treasury. 

Dividends. — Monthly  dlvs.  on  both  stocks  were  begun  In  Jan.  1911 
Rate  Feb.  1  1911  to  Jan.  1912.  on  com.,  3%  per  annum;  Feb.  1912  to  Jan 
1913.  4%  per  annum;  Feb.  to  Nov.  1913,  5%  per  annum;  Dec.  1913  to 
July  1914.  6%  per  annum  (34  of  1%  monthly);  on  pref.,  6%  (J*  of  1% 
monthly)  to  July  1914.  On  Aug.  1  1914  payments  on  both  com.  and  pref. 
were  suspended  on  account  of  financial  conditions  growing  out  of  the  Euro- 
pean war.  See  V.  99.  p.  673.  466.  406;  also  V.  99,  p.  1130. 1831.  Accumu- 
lated dlvs.  on  both  classes  to  and  lncl.  Jan.  1  1916,  amounting  to  9%.  were 
discharged  in  Jan.  1916  through  distribution  of  5%  conv.  deb.  bonds 
See  V.  101.  p.  1627.  2144.  Monthly  cash  dlvs.  of  H%  on  pref.  stock  were 
resumed  Feb.  1  1916.  On  the  com.  stock  a  further  dlv.  of  3%  was  paid 
In  conv.  debentures  on  July  1  1916  for  dlvs.  from  Feb.  1  to  July  1  1916. 
both  lncl.  Monthly  cash  divs.  of  H  %  on  com.  were  resumed  Aug.  I  1916. 
A  dlv.  of  2%  In  com.  stock  for  the  year  1915  was  paid  the  com.  shareholders 
on  Sept.  I  1916  and  a  4%  stock  dlv.  for  1916  was  paid  Dec.  1  1916.  8tock 
dividends  of  6%  (H%  monthly)  were  paid  in  1917.  Stock  dlvs.  of  yx% 
(making  9%  for  1918)  are  now  being  paid  along  with  the  regular  cash 
dividends,  and  stock  dividends  will  be  increased  3%  each  year  there- 
after, so  long  as  the  company's  earnings  warrant.  Cash  dividends 
will  be  restricted  to  6%  until  such  time  as  there  has  been  invested  in 
the  property  of  Cities  Service  Co.,  or  Its  subsidiaries,  from  the  earnings 
Of  the  company,  a  sum  equal  to  the  entire  par  value  of  the  pref. stock 
then  outstanding,  unless  the  co.  shall  for  a  period  of  6  mos.  have  purchased 
and  retired  all  pref.  stock  that  can  be  purchased  In  the  open  market  at 
110  or  less.     See  V.  103.  p.  1301;  V.  101.  p.  1387;  V.  106.  p.  929,  1036. 

Convertible  5'  b  Debentures,  Ser.  "A." — Donom.  (1)  coupon  bonds,  $1,000. 
int.  J.  &  J.:  (2)  registered  bonds.  $5,000.  $1,000,  $500  or  $100;  int.  payable 
by  check,  at  buyer's  option,  either  monthly.  Q.-J.,  J.  &  J.,  or  annually 
Jan.  1;  (3)  registered  bonds.  $10  or  multiples  thereof,  less  than  $100.  int. 
payable  annually  Jan.  1.  All  Int.  payable  without  deduction  of  normal 
Federal  income  tax.     Oonv.  into  stock  prior  to  Jan.  1  1923  on  the  basis  of 

1  share  of  pref.  and  \i  share  com.  stock  of  Cities  Service  Oo.  for  each  $100. 
par  value,  of  deb.  bonds.  Additional  amounts  may  be  issued  in  series  (all 
with  the  same  maturity)  under  certain  restrictions,  any  series  to  have  such 
conv.  privileges  (If  any)  attached  to  it  and  bear  such  rate  of  int.,  not  ex- 
ceeding 6%  .  as  may  be  determined  at  time  of  Issuance.     V.  101 .  p.  2144. 

<  nerlible  7\  Debentures,  Ser.  "B." — Denom.  and  int.  payments  same 
as  Ser.  "A,"  which  sec  above,  Each  $100  of  principal  amount  is  con- 
vert Ible,  at  Dpi  Ion  of  holder,  on  Jan.  l  1920.  or  on  the  first  day  of  any  month 
thereafter,  Into  $80  par  value  of  pref.  stock,  and  $20  par  value  of  common 
stock,  together  with  an  amount  Of  '-ash  and  stock  equal  to  the  divs.  paid 
on  an  equal  amount  of  common  stork  from  Jan.  1  1918  to  the  date  of  con- 
version. Callable,  all  or  In  part,  by  lot  or  by  distinctive  numbers  at  102 
and  int..  on  I  weeks'  notice.  If  called  for  red.,  iho  right  to  convert  is 
secured  for  at   least   30  days  pri  »r  !•>  red.  date.      Additional  debentures  may 

be  issued  «iiii  conservative  restrictions.  Interest,  payable  without  de- 
duction of  the  normal  Federal  income  tax.     .  v  iim.  p,  1126. 

Bonds  ofConsol.  Cities  Lt.,  Power  A  Traction  Co — These  bonds  remain  out 
as  a  Hen  on  tho  securities  pledged  therefor  (see  •  In  the  table  following). 
The  bonds  are  subject  to  call  at  105  on  any  Interest  day  and  are  guar- 
anteed, principal  and  interest,  by  the  Cities  Service  Co.  From  Jan.  1  1918 
the  company  will  In  each  year  either  (1)  pay  to  s.  f.  1%  of  bonds  out  or 
(2)  deliver  to  trustees  bonds  of  the  present  series  equivalent  at  105  and  int. 
to  the  above  payment  or  (3)  expend  for  construe,  acquisitions  or  lmpts. 
a  sum  equal  to  twice  above  skg.  fd.  All  cash  In  skg.  fd.  will  be  applied 
either  (1)  In  retiring  these  bonds  at  or  under  105  or  (2)  in  purchasing  bonds 
of  companies  whose  stocks  form  part  of  security  for  present  series.  All 
bonds  so  retired  or  purchased  will  be  kept  alive  for  skg.  fd.  subject  to  com- 
pany's right  to  re-Issue  such  last-mentioned  bonds  to  a  nominal  amount, 
equal  to  60%  of  Its  expenditure  under  (3)  above.  Maryland  and  Penn. 
State  tax  refunded.     See  also  V.  96.  p.  679.  110;  V.  103.  p.  1983. 


CAPITALIZATION  OF  SUB.  COS.— The  following  table  shows  the 
securities  of  the  subsidiary  companies  owned  or  controlled  by  the  Cities 
Service  Oo.  as  of  Dec.  31  1916:  (par  of  shares:  o  $100;  6  $50;  c  $25;  e$20; 
d$l.]: 

Bonded  Debt Stock 

Bonds        Cities  Service      Amount    Cities  Serv- 
Outstandina.     Company.   Outstanding,     ice  Co. 


432.500 


98,000 
762,000 


369,000 
225,000 
425.000 
1,265.000 
400,000 

38.200 
42.000 


20.000 

200\00f> 
10,000,000 


815.100 
n5~50",666 

3,246".305 


1912       ogJ-j     XIIO.OOU.UUO  July    11962 
Int.  at  office  of  II.  L.  Doherty  So  Co..  N.  Y.. 

or  Lloyds'  Bank.  Ltd..  London. 
Banker*    Trust    (V)..    New    York.    Trustees 
i\.;,  ,600  of  (ids  amount    I  rice  Co.,  and  $1 

under  mtge   ol  <  111  lea  Fuel  a  Power  Oo. 


First  lien  mtge.  gold  (see 
text)  ($100.  $500  &  $1.- 
000  or  £  equivalent)  c*tf 
$10,000,000   auth 


Acme  Power  Co 

♦Alliance  lias  &  Power  Oo. 

Preferred  stock 

Arkansas  Valley  Gas  Co 

Ashland  Gas  Co 

\thuiis  Ry.  &  Elec.  Oo 

Preferred  stock 

Atlas  Chemical  Co 

Bartlesvllle  Gas  &  Oil  Oo__ 
Bartlesvllle  Int.  Ry.  Co... 

Berea  Pipe  Line  Co 

•Bristol  Gas  &  Electric  Oo. 

Brush  Electric  Oo 

•Cent  Ohio  Gas  &  Elec.  Co  . 

Buckeye  State  Gas  &  Fuel 

Columbus  Nat.  Gas  Oo 

Coshocton  Gas  Co 

Preferred  stock 

Mansfield  El.  Lt.  &  P.  Oo 

Mansfield  Gas  Light  Co. 
Preferred  stock 

Medina  Gas  A;  Fuel  Oo 

Cities  Fuel  &  Power  Co._ 

American  Pipe  Line  Co. 

Franklin  Co.  Pipe  L.  Co 

Glenwood  Nat.G.Co.,Ltd 

Mfrs.  Nat.  GasCo.,Ltd. 

Securities  of  sub.  co 

Sentinel  Oil  &  Gas  Co_. 
•Olty  Light  &  Traction  Oo. 

Preferred  stock 

•Olty  Light  &  Water  Oo 

Preferred  stock 

Crew  Levlck  Co 

Sub.  Cos.  securities.. 
•Oumb.&West.  El.  Ry.  Oo.  655.000 
Danb.&  Both.  G.&EI.LtOo  156,000 
Denver  Gas  &  El.  Lt.  Co.. 12, 855, 150 
•Dominion  Gas  Oo 4.820.000 

Brantford  Gas  Co 85.000 

Beaver  Oil  &  G. Co., Ltd. 
Domin.  Nat.  GasCo.,Ltd._ 

Ingersoll  Gas  Light  Co.- 

United  Gas  Cos.,  Ltd... 

Woodstock  Gas  Lt.  Co.. 
Durham  Traction  Oo 

Preferred  stock 

Electric  Bond  Deposit  Co.. 

Preferred  stock 

Empire  Dlst.  Elec.  Oo 

Preferred  stock 

Sub.  co.  securities 1,181,000 

Preferred  stock 

Empire  Gasoline  Co 

Empire  G.  &  F.  Co.  (Col.)-         

Empire  Gas  &  F.  Co.  (Del.)22,737,000 

Securities  of  sub .  cos 

Empire  G.&F.Co., Inc. (Va)         

Empire  Gas  &  F. Co.  (Me.).        

Texas  Distributing  Co..         

Empire  Gas  &  Pipeline  Co.        

Empire  Oil  &  Gas  Co.,  Inc. 

Empire  Petroleum  Co 

Kmplre  Refining  Co 

Sub.  cos.  securities 

Sub.  cos.  securities  pref. 
Rremont  Gas.  El.  Lt.  &  P.. 
Frost  Gas  Co 

Securities  of  sub.  cos 

Glenwood  Natural  Gas  Co. 
Havelock  Elec.  Light  Co.. 
•Knoxvllle  Gas  Co 

Preferred  stock 

Lebanon  Gas  &  Fuel  Oo 

Lincoln  Gas  &  Elec.  Lt.  Co. 
Lorain  County  Electric  Co. 
*Massillon  Elec.  &  Gas  Co. 

fref erred  stock 

•Meridian  Light  &  Ry.  Oo. 

Hattiesburg  Trac.  Oo 

Montgomery  L.  &  W.P.Co. 

Pueblo  Gas  &  Fuel  Oo 

Republic  Construction  Co. 

Keserve  Gas  Oo 

-t*.JosephRy..Lt..Ht.&POo  5.751,000 

Preferred  stock - 

halloa  Lt.,  Pow.  8c  Gas  Co.       200.000 
•Southern  Ont.  Gas  Oo.,Ltd  3,98  1 .000 


30,000 

50~.666 
400.000 


3.498.000 


9.621.500 


41.000 
29,500 

300.000 

10,000 

475.000 

31L006 

1.500.000 

750.000 

533.000 

1.783.000 
573 .000 

2.350.000 
(it  X.000 


Southw.  Okla.  Gas  &  F.Oo 

s Spokane  Gas  &  Fuel  Co.. 

Preferred  stock . 

Sub.  cos.  securities 

Preferred  stock 

Summit  County  Power  Oo. 

Toledo  Trac.  Lt.  &  P.  Oo.  . 

Preferred  stock 

Securities  held  for  exch- .         

Toledo  Rys.  &  Lt.  Oo.   -  1  1 ,89  I  ..V>0 
Other  sub.  co's  securities  3.325.000 

*  Trumbull  Pub.  Serv.  Oo.  1.119.100 
Preferred  stock . 

'Wilted  Wat..  Gas&  El.Oo. 
Preferred  stock 

Utilities  Construction  Co.. 

Venture  Gas  Co 

vanfiita  Oas  *   Fuel  Oo 

•Vacantia  Power  Co 

^Vestern  Distributing  Oo._ 

.Vestern  Okla.  Gas  *  F.Oo. 

)ousol.  Cities  Lt.  P.  &  Tr. 

Oo.  bds.  secur.by  pl'geof 

com.stk.  in  cos.  marked'10.000.000 


350.000 
864.000 

550.000 

333",666 
8,699.000 


1,203.500 


250.000 
300.000 

ioio.666 


$ 

.'. a500,000 

U550.000 

0.365, 400 

O150.000 

alOO.000 

O750.000 

O300.000 

01,000,000 

C300.000 

C143.550 

C250.000 

O300.000 

419.000  a2.000.000 

02.500. 000 

O200.000 

O400.000 

O80.000 

O16.000 

O7.300 

636.500 

698.500 

O400.000 

5,400,000  alO.000,000 

a50,000 

d50,000 

a750,000 

o800,000 

a200,000 

c66,755 

214,200  Ol.000.000 

O400.000 

300,000  Ol.000.000 

olOO.OOO 

o3.001.500 

1,138,500 

6625.000 

C400.000 

37,000  ol0.000.000 

570,000  o3.000.000 

<?121,820 

675.000 

al.250.000 

a40,000 

0300,000 

C86.120 

O300.000 

O200.000 

al.500,000 

al, 500.000 

7.449  o3.000.000 

al.003,900 

15.000  O430.000 

alOO.000 

02, 000, 000 

al,700 

al2, 500,000 

12.454,000 

al, 000. 000 

ol,000,000 

olOO.OOO 

o5,000 

010,000,000 

o2,000,000 

alO.000,000 

010,125.000 


400,000 


300.000 
"2.000" 


30.000 
19,300 


139.000 

106.000 

494.400 

50.000 


129.000 
350.000 

St. 000 


250.00(1 

I  I  ,000 

100.666 


OI36.300 

O99.600 

O210.000 

O750.000 

a  15, 000 

O300.000 

olOO.OOO 

O500.000 

2.181.200 

750,000 

0500.000 

a  2 19.800 

o2. 000.000 

O500.000 

01.658. 100 

O300.000 

a  1,300 

o  1.000. 000 

o3. 500.000 

o  1.560.000 

O500.000 

04,000.500 

O500.000 

o2.000.000 

O300.000 

99.500 

50.000 

O392.600 

o7.966.250 

o6.(')t')l  ,675 

133,597 

013.875.000 

4.539.000 

Ol.500.000 

O20P  000 

0700 ,000 

0350,000 
025,000 

13.000 

0500.000 

o30()  O00 
0175  000 
o  100  000 


99.872 

991533" 

100.00 
98.906 

100.00  ~ 
99. 958 
99.808 
99.808 
99.1867 
99.8b5 
99.916 


100.00 


99.93 
5.4 

99.85 
100.00 
100.00 

90"§36" 
99.938 
99.987 
99.983 


97.8 

100-00 

100.00 

99.4 

99.95 

.004 


100.00 
100.00 
99.978 


100.00 
100.00 


100.00 
100.00 
100.00 
100.00 


73.367 
100.00 

99^933" 

99.90"" 

25~5~"" 
C7.5151 
99.933 
99.86 

99~965* 

9~9~9155 
50.00 
100.00 
99. 95 
94.9743 
19.23 
99.90 
99.9875 
99.9 
99.935 


65.078 

94.0518 

95.78 


99.12 

99'iT" 

:,o.oo 

Kill  00 

100  00 

99.7 
99.833 
99.6 
99  50 


01,067,600 


250.000       loo.ooo 


Total  -.   .  135,868,350       9,794,949   176,492,639  

•The  stock  owned  In  these  companies  Is  largely  pledged  to  secure  id* 
H0.000.000  bonds  of  the  Consolidated  cities  Lt..  Pow.  ATrac.  Co. 

n  Includes $250,000  1-yr.  secured  notes  due  Sept.  1  1918  (V.  103.  p.  846). 

x  The  controlled  companies  of  the  Dominion  Gas  Co..  which  owns  all  of 
their  capital  stock  except  $97,510  common,  and  all  of  their  bonded  debt 
except  the  amounts  here  shown,  are  the  following:  Beaver  Oil  &  Gas  Co.  . 
Brantford  Gas  Co.  (bonds.  $0,000).  Dominion  Natural  Gas  Co..  Ltd. 
[ngeraoll  Gas  Light  Oo.,  United  Gas  Co.,  Ltd.,  and  Woodstock  Gas  Light 
( !o,  (bonds,  $6,000) 

s  "Contract  for  shares  owned 
Summary  of  Capital  Stock,  and  Funded  Debt  Sub.  Cos.  as  of  Dec.  31    1917. 

Com.  Stock.    Pref.  Stock.      Bonds  Out. 
$  «  $ 

Owned  directly  by  Cities  Sen    Co       110.717  <<i      9,794.949 

Securities  owned  by  sub-holding  cos      16,976,440  !75     25.817.400 

Bonds  and  runds  in  sinkln  i  run  I '  (|  < 

Outstanding  In  hand  :  I     99.21  I  804 

Tol  <t  .161  i  ■  I  i  1.075   i  15  863 

EARNINGS  Of   CITIES  8ERVIC1    CO       Fot    the  12  months  ending 
Dei     31   (annual  reporl  foi    191 J  In  \  ,  106,  P 

i  i.'  "earnings"  as  nere  snowa  laoiuas  ootn  ens  dividends  and  Inters*! 
received  and  ens  company's  proportion  in  Che  undivided  surplus  iurm.it. 
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of  the  subsidiary  companies  for  the  periods  In  question,  based  on  Its  holdings 
In  said  compunles. 

-Month  of  />''•.——    —12  Mos.  end.  Dec.  31— 


1918.  1917.  L916. 

$1,570,820  tl9.2S2.493  110.110,343 
20.310  357.229  239.390 


SI,  550, 510 

314 

277.650 


118.895,264 

2,862 

3,712.695 


S9.870.953 

2."iS,900 
2.109.691 


$1,272,516  $15,179,707     $7,202,302 


1917 

Gross  earnings. S1.712  .s  i 

Expenses 30.25S 

Net  earnings $1,682,426 

Int.  on  notes  and  deben.  227 

Preferred  dividends 332.291 

Net  to  common  stock 

and  reserve $1,319,605 

Combined  Income  Account  of  Subsidiary  Companies. 
Calendar  Gross  Net  (after         Interest      Preferred  Surp.  for 

Year —  Earnings.     Taxes,  Ac.)     Charges.        Dirs.  Com.  Stock. 

1917.- $69,034. S72  $25,454,032  $5,976,506  $3,943,947  $15,533,580 

16 48.052.573     19.113.927     5.076.074        656.070     13.411.183 

oi'KKATIONS,  &C— As  of  Dec.  31  1917  owned  374  miles  of  track:  849 
cars;  1.031  miles  of  artificial  gas  mains  (on  3-inch  basis);  3,818  miles  of 
natural  gas  mains;  1,914  gas  wells,  and  2.655  oil  wells.  During  1917  carried 
115.657,669  passengers,  sold  3,080.584  M.cu.  ft.  of  artificial  gas,  42,355  746 
M.  cu.  ft.  of  natural  gas  and  406.015,212  k.  w.  hours  and  produced  11  - 
675.505  bbls.  of  oil.  y 

OFFICERS.— Pres.,  H.  L.  Doherty;  V.-Ps..  E.  Mackay  Edgar,  Frank 
W.  Frueauff,  Thomas  Carter  and  E.  H.  Johnston;  Sec,  Paul  R  Jones 
Treas.,  Louis  F.  Musil.  N.  Y.  office,  60  Wall  St. — V.  106,  p.  188  394 
498,  929,  1036,  1126,  1336,  1347,  1368.  1580,  1698,  2124. 

(1)    Athens  (Cla.)   Railway   &  Electric  Co. — A  trolley  road. 

ORGANIZATION. — Incorporated  In  Georgia  on  April  I  1910.  Pur- 
chased Athens  Elec.  Ry.  Co.  Leased  for  99  years  from  Oct.  1  1910  th« 
James  White  Power  plant.  V.  90,  p.  1101.  1423.  Owns  and  operates 
entire  street  railway,  electric  light  and  power  systems  In  Athens.  Fran- 
chise perpetual.  Total  equipment  affords  7,000  hydro-electric  h.  p.  and 
3,000  h.  p.  from  steam-turbine  plant, 


STOCK  AND  BONDS —      Date. 

Stock,  com  $750,000  ($100) 

Stock,  pref  (5%.  cum)   $300.- 

000  ($100) 

1st  &  ref  M  $2,000,000  goldl    1910 
sinking  fund  ($l,000)c»  cptr 

Athens  Electric  Ry  new  1st 
mtge  $400,000  ($1,000) 
gold c*cpt 


Interest.     Outstanding.      Maturity. 
$750,000  Sept  12.  1% 

Q-J  300.000  Aprl8.1>i% 

.5  g  J-J  _  374.000  July  1  1950 


W.  Frueauff; 
.  1838;  V.  106, 


Sec.  & 
p.  818. 


laws  of  Indian  Terrl 


Int.  at  Farmers'  Loan  &  Tr.  Co.,  N.  Y..  Tr. 
1901       6  g  A-O  388,000  Oct    1    1931 

Interest  at  Title  Guar.  &  Trust  Co..  Atlanta, 
Trustee,  or  Old  Colony  Trust  Co..  Boston. 
Stock. — Preferred  stock  is  redeemable  at  105. 
Bonds. — Of  the  1st  &  ref.  bonds,  $388,000  are  reserved  to  retire  under- 
lying bonds,  the  remainder  for  acquisitions  and  improvements  at  75%  of 
cost,  but  only  when  net  earnings  are  1H  times  Int.  on  all  bonds  out  and 
those  to  be  issued.  $50,000  are  In  treasury.  Sinking  fund  of  1  %  began 
In  1915.     Bonds  are  subject  to  call  at  110.     V.  93,  p.  665. 

Of  the  Athens  Elec.  Ry.  new  1st  M..  entire  Issue,  but  no  lessor  part,  may 
be  called  at  106  and  Int.     See  V.  73.  D.  1311. 

Dividends. — On  pref.,  6%  per  annum  in  1904  and  1905,  5M%  in  1906, 
6%  1907  to  1910,  5%  in  1911  and  since.  On  common,  414%  in  1906,  5% 
in  1907  and  1908.  5H%  in  1909,  6%  in  1910,  2%  in  1912;  none  since. 

ROAD. — Owns  10  miles  of  track.  40-lb.,  60-lb.  and  70-lb.  T  and  girder 
rails:  16  motor  cars;  power  plants,  5,850  capacity. 

OFFICERS.— Pres.,  C.   D.   Flanigen;   V.-P.,   F. 
Treas.,  C.  D.  Cox.     Office,  Athens,  Gas. — V.  96,  p 

(2)  Bartlesville  Interurban  Ry.  Co. 
Entire  stock  owned  by  Cities  Service  Co. 
ORGANIZATION.— Organised  Dec.  8  1905  undss 

tory.  Serves  Bartlesville,  Smeltertown  and  Dewey  with  railway,  electric 
light,  gas  and  power.  Railway /rancftises  expire  in  1958.  Elaotrlc  franchise 
In  Bartlesville  expires  in  1956;  In  Dewey,  1937. 

In  Jan.  1917  the  $250,000  (closed)  1st  M.  6s  due  1934  were  replaoed  by 
a  new  Issue  of  1st  M.  bonds  to  provide  for  future  growth  of  business,  ice. 

STOCK  AND  BONDS —      Date.       Interest.      Outstanding.     Maturity. 

Stock  $250.000--. $143,550 

1st  M  $1,500,000  gold  sk  fdf   1917       6  g  J-J  369.000  Jan   1    1947 

($1,000  and  $500)--.c*.tf  {int.  In  N.  Y.   Logan  Tr.  Co.,  Phila..  Trus. 

Bonds. — Additional  bonds  may  be  issued  for  85%  of  cost  of  permanent 
lmpts.  and  exts.,  when  net  earnings  for  preceding  year  were  at  least  2  times 
the  Interest  charge  on  bonds,  Incl.  those  to  be  !-.•-■  <*i.  Sink,  fund  of  1% 
per  annum  of  bonds  out.  and  2%  for  last  10  y»».  -  or  an  Investment  of  2% 
of  bonds  out  in  exts.  and  lmpts..  against  wM  -it  no  bonds  may  be  issued; 
bonds  in  fund  to  be  kept  alive.  Red.  on  any  '  ■  c.  date  at  102  and  int.  on  30 
days'  notice      Penn.  State  tax  refunded.     V    104.  p.  255. 

EARNINGS.— For  year  end.  Oct.  31  1916  gross.  $153,163;  net,  $58,351. 
In  1914-15.  gross,  $131,905;  net.  $58,246.  Annual  int.  charge  on  $3503X10 
1st  M.  6s.  $21,000. 

ROAD,  &c. — Owns  and  operates  10 H  miles  In  and  between  Bartlesville 
and  Dewey.  Standard  gauge.  60-lb.  rails.  The  Interurban  line  Is  mainly 
on  the  co.'s  right  of  way.  Power  plant  has  1,076  k.w.;  4H  miles  of  trans- 
mission and  20  miles  of  distributing  lines. 

OFFICERS.— Pres..  H.  L.  Doherty;  V. P..  F.  W.  Frueauff:  2d  V.-P.. 
W.H.Merritt:  Sec.  &  Treas..  L.A.Ramsey. — V.  104,  p.  255;  V.  105,  p.  1801. 

(3)  City  Light  &  Traction  Co. 

ORGANIZATION.— Incorp.  In  July  1912  In  Missouri  as  successor  to  the 
SedallaLt.  &  Trac.  Co.,  sold  at  foreclosure.  V.  95,  p.  419.  See  plan  under 
Sedalla  Lt.  &  Trac.  in  V.  94.  P.  1058. 

STOCK  AND  BONDS —      Date.        Interest 

Common  $1,000 .000 

Pref  $500,000  (see  text) ._ 

First     mortgage     $2,500,000/  1912       5  J-D 

fold  sink  fd   ($100,  $250. Unt.  at  office  of  co.  or  H.  L.  Doherty  &  Co 
500,    $1.000) c«cptl     N.Y.   New  York  Trust  Co..  N   Y..  Trus. 

Sink  fd.  of  1%  of  bonds  out  commences  June  1  1922:  red.  at  105  and  int. 

Divs.  on  pref .  were  paid  for  the  year  1913  at  the  rate  of  1  % ,  and  increased 
by  1%  each  year  until  1917,  when  5%  was  reached.  Divs.  are  guar,  by 
Gas  Securities  Co.  Pref.  stock  is  convertible  into  bonds,  $  for  $,  for  a 
period  of  7  years  under  certain  restrictions. 

ROAD. — Owns  and  operates  8.3  miles  of  track.     25  cars. 

OFFICERS.— Pres.,  F.  W.  Frueauff;  V.-P.  &  Gen.  Mgr.,  H.  C.  Fueurs; 
Sec,  Allen  O'Borron;  Treas.,  H.  C.  Fueurs. — V.  99,  p.  1299. 

(4)  Cumberland  &  Westernport  Electric  Ry.  Co. — A  trolley  road. 
ORGANIZATION. — Organized  in  Maryland  on  April  11  1902  by  special 

Act  of  the  Legislature,  as  successor  to  the  Frostburg  Eckhart  &  Cumberland 
Ry.  Has  absorbed  the  Lonaconlng  Midland  So  Frostburg  Ry.  and  the 
Westernport  &  Lonaconlng. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $1,000,000  ($50) .. $625,000    

Westernport  &  Lonaconlng  cpt  1903       5  J- J  15  225.000  Jan  15  1928 

Frost  Eck&  Cum  1st  M  $250.-1   1901       6  g  J-D  15        230.000  Junel5  1926 

000g($500&$1.000)-c*cpt(lnt.  at  Real  Estate  Trust  Co..  Phila..  Trust. 
Lonac  Mid  &  Frost  first  mtge \   1901     5  g  J-D  15  200.000  Junel5  1928 

$200.000g  ($1.000)-.c*cptjlnt.  at  Real  Estate  Trust  Co..  Phila.,  trust. 

Certain  of  the  above  Issues  can  be  called  at  105. 

ROAD. — Operates  25  miles  of  track  between  Cumberland,  Eckhart, 
Frostburg,  Lonaconlng  and  Westernport;  60.  75  and  92-lb.  T  and  girder 
rail;  standard  gauge. 

OFFICERS.— Pres..  H.  L.  Doherty;  V.-P.  &  Gen.  Mgr..  B.  W.  Duncan; 
8ec.-Treas.,  D.  P.  Hartzel. — V.  99.  p.  537.  608;  V.  104.  p.  2451. 

(5)  Meridian  Light  &  Railway  Co. 

ORGANIZATION. — Incorp.  in  Mississippi  in  1901  as  a  reorganization 
of  the  Meridian  St.  Ry.  &  Power  Co.  Does  entire  street  railway,  gas  and 
electric  business  in  Meridian.  Owns  all  the  stock  of  the  Hattiesburg  Trac. 
Co.  Franchises  are  for  50  years  from  Oct.  4  1895  for  street  railway  and 
from  Dec.  1900  for  gas  and  electricity. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Common  $5. 000, 000 -. $2,000,000 

1st  mtge  $750,000  gold  ($500  \   1904       5  g  M-S  750.000  Mar   11944 

and  $1.000 c*/Int.  at  First  Nat.  Bank  of  Mobile,  trustee. 

Gen  mtge  sf  $5,000,000  g  cpt  1910       5  M-S  1.033.000  Mar   1194$ 

Bonds. — There  were  $225,000  of  first  5s  outstanding,  but  these  have  been 
deposited  as  collateral  for  the  new  1st  M.  bonds  of  1904.  A  sinking  fund  of 
1%  of  new  1st  M.  bonds  out  became  operative  March  1  1908.  $1 17,000  of 
outstanding  bonds  are  held  in  sink.  fund.  Bonds  are  subject  to  call  on  60 
days'  notice  at  105.  V.  92.  p.  1311.  There  are  $181,000  gen.  mtge. 
bonds  In  treasury  In  addition  to  amount  reported  outstanding.  $760,000 
of  gen.  mtge.  bonds  are  reserved  to  retire  1st  mtge.  bonds.  Sinking  fund 
of  1%  of  gen.  mtge.  bonds  out  began  Sept.  I  1917. 

ROAD. — 12  miles  of  track.     30  cars. 

OFFICERS.— Pres..  H.  L.  Doherty;  V.  P..  F.  W.  Frueauff;  V.-P. 
&  Gen.  Mgr.,  II.  E.  Brandll;  Sec.  &  Treas.,  L.  H.  Archer.  V.  90.  p.  914; 
V.  91.  p.  336;  V.  92.  p.  1113.  **^.^Xl*i miA 


Outstanding.      Maturity. 

$1,000,000 

400,000    

815,100  Aug   1    1952 


(a)  Hattiesburg  Traction  Co. 

Meridian  Lt.  &  Ky.  Co.  owns  all  the  stock. 

ORGANIZATION. — Organized  In  1905.  Sept.  2  1907  purchased  Hat- 
tiesburg Uas  Co.  and  Hattiesburg  Light  8c  Power  Co.,  giving  company 
control  of  gas.  street  railway  and  electrlc-llght  business  of  city.  Street 
ry.  franchise   26  years  from  1906.     Has  franchise  for  lighting  city  streets. 

STOCK  AN1>  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock   $500,000 $500,000     

1st  mtge  $300,000    ($1,000)/   1908       6  J-J  250.000  Jan     1  1928 

gold c'cptl  Standard  Trust  Co..  New  York.  Trustee.    « 

Gen  lien  mtge  $2,500,000  gold/   1912  J-J  318,000  July    11952 

($1,000) c.cpt   Int.  at  National  City  Bank  of  Mobile,  trustee 

Bonds. — Skg.  fd.  retires  1st  mtge.  by  purchase  $5,000  bonds  annually,  be- 
ginning Jan.  1  1909,  at  a  premium  up  to  a  5%  basis;  bonds  cannot  be  called. 
V.  87.  p.  97:  $50,000  have  been  retired.  Of  gen.  lien  bonds.  $300,000  are 
reserved  to  retire  1st  mtge.  bonds.  Bonds  are  callable  at  105  it,  Int.  on  any 
Int.  date.  Int.  at  office  of  trustee  and  office  of  H.  L.  Doherty  *  Co..  N.  Y. 
Sinking  fund.  1%.  began  July  1  1916. 

ROAD. — Has  completed  7.34  miles  of  track.  Began  operations  Sept.  11 
1909.   New  power  house,  825  k.w.  capacity,  put  In  operation  Sept.  2  1909. 

OFFICIOUS.—  Pros.,  F.  W.  Frueauff,  N.  Y.:  V.-Ps.,  H.  F.  Wheeler  and 
II.  II.  Scott,  N.  Y.;  Sec.  &  Treas.,  Howard  McDavid;  Gen.  Mgr.,  H.  F. 
Wheeler,  Hattiesburg.— V.  93,  p.  731;  V.  95,  p.  679. 

(6)  Richland   Public  Service  Co. 

ORGANIZATION. — Incorp.  in  Ohio  in  Oct.  1917.  Controls  the  Mans- 
field Public  Utility  &  Service  Co.  (see  this  Section  for  Jan.  1918),  the 
Mansfield  Gas  Co.,  and  the  Mansfield  Elec.  Light  &  Power  Co.,  through  its 
controlled  companies  serves  Mansfield  with  railway,  electric  light,  power 
and  gas.  Railway  franchises  expire  in  1925;  electric  franchise  unlimited  as 
to  time. 

Bonds  Authorized. — The  P.  U.  Comm.  has  auth.  the  issuance  of  $1,500,- 

000  1st  &  Ref.  M.  sk.  fd.  5%  gold  bonds  against  the  acquisition  of  the 
Melco  power  plant,  and  $1,442,000  against  the  taking  over  of  the  additional 
properties  abovo  referred  to.  Of  the  aggregate  of  $2,942,000  of  bonds, 
3  ,500,000  are  deposited  to  secure  the  $750,000  notes  of  the  Richland  Co., 
and  the  remainder  is  to  be  used  in  the  retirement  of  bonds  of  the  controlled 
companies  or  for  the  acquisition  of  their  properties. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $3,200, 000 $500,000    

1st  &  rof  sk  fd  gold  mtge 1917       5%  See  text         Oct  1  1937 

Secured  notes  $750,000  ($1,-1   1918       7  g  F-A  750,000  Feb   1    1920 

000)  gold c-tf/Int.  at  First  Tr.  &  Sav.  Co.,  Cleve.,  trustee. 

Bonds. — $1,500,000  are  pledged  as  collateral  to  the  $750,000  notes  due 
in    1920.     Bonds  have  sinking  fund. 

NOTES. — Are  guar.,  prin.  and  int.,  by  the  Cities  Service  Co.,  and  are 
secured  by  a  deposit  of  $1,500,000  1st  &  ref.  bonds  of  the  Richland  P.  S. 
Co.     Callable  as  a  whole  or  any  int.  date  at  101  &  int.     V.  106,  p.  1132. 

ROAD,  &C. — Owns  and  operates  20  miles  in  and  between  Mansfield  and 
Shelby.  Standard  gauge.  Power  plant  at  Melco,  O.,  with  10,000  k.  w. 
capacity.     Transmission  lines  to  Ashland. 

OFFICERS. — Pres.,  R.  E.  Burger;  V.-P.,  Wm.  H.  Davey;  Sec.  &  Treas., 
J.  E.  Loiseau.— V.  106,  p.  1132,  1502. 

(7)  St.  Joseph  Railway,  Light,   Heat  &  Power  Co. 

On  Jan.  1  1913  the  Cities  Service  Co.  acquired  control  through  acquisi- 
tion of  over  91  %  of  the  common  stock.  Cities  Service  Co.  guarantees  the 
5%  div.  on  the  outstanding  pref.  stock.  V.  96,  p.  136.  See  also  V.  97,  p. 366. 

ORGANIZATION. — Incorp.  in  Missouri  on  Nov.  17  1895  as  a  con- 
solidation of  the  St.  Joseph  Traction  &  Lighting  Co.,  People's  Ry.,  Light 
&  Power  Co..  Citizens'  Ry.  Co.,  Union  Ry.  Co.,  St.  Jo*eph&  LakeRy.  Co. 
and  Wyatt  Park  Ry.  Co.  Controls  the  entire  electric  light  and  power  and 
central  heating  business,  and  owns  and  operates  the  street  railway  system 
In  St.  Joseph,  Mo.,  and  an  interurban  line  between  St.  Joseph  and  Savan- 
nah, Mo.  Principal  railway  franchises  are  perpetual;  others  expire  from 
1935  to  1958.     Franchise  for  electric  service  is  perpetual. 

During  1912  a  contract  was  made  with  the  Kansas  City  Clay  County  Sc 
St.  Joseph  Ry.  (see  under  "Kansas  City") ,  under  which  that  company's 
cars  from  Kansas  City  are  operated  over  the  tracks  of  this  company. 

New  Mortgage. — In  Oct.  1916  the  Mo.  P.  S.  Comm.  auth.  the  company 
to  create  a  new  issue  of  1st  &  ref.  M.  sinking  fund  5%  30-year  bonds,  and 
to  execute,  with  the  St.  Joseph  &  Savannah  Interurban  Ry.,  a  joint  mort- 
gage to  secure  the  bonds.  $751,000  of  the  new  bonds  have  been  issued,  of 
which  $326,000  to  replace  a  like  amount  of  St.  Jos.  &  Sav.  Int.  Ry.  5s 
(paid  off  April  1  1917  at  102  H  and  int.)  and  the  remainder  for  extensions 
and  additions. 

STOCK  AND  BONDS—  Date.   Interest.     Outstanding.       Maturity. 

Com  stock  $3,500,000  ($100).     Q-M        $3,500,000        See  text 

Pref    stock    5%    cumulative!     5  Q-M         1.560.000     Mar '18.1}* 

$2,500,000  ($100).. J 

First   mtge   $5,000,000   gold{   1902       5  g  M-N        5,000,000  Nov   1  1937 

($1,000) c*.cpt/Interest  at  Redmond  &  Co.,  New  York. 

1st  &  ref  mtge  ($15,000,000)1   1916       5  g  J-J  751,000  July  1  1948 

gold  ($1,000) c*.tf  /Interest  payable  in  New  York. 

Bonds. — The  1st  &  ref.  mtge.  bonds  are  a  first  lien  on  the  interurban 
line  between  St.  Joseph  and  Savannah,  Mo.,  and  a  general  lien  on  remaining 
property,  subject  to  $5,000,000  1st  M.  5s,  for  retirement  of  which  an  equal 
amount  of  1st  &  ref.  5s  is  reserved.  Additional  bonds  may  be  issued  only 
for  85  %  of  cost  of  add'ns ,  exts . ,  &c . ,  under  conservative  restrictions .  or  for 
85%  of  1st  M.  bonds  retired  through  the  supplemental  sinking  fund. 
Sinking  fund,  1%  of  bonds  out,  for  purchase  or  red.  of  bonds  of  this  issue 
at  102 Yi ,  or  of  1st  M.  bonds  at  105;  or,  at  option  of  co.,  2%  for  construc- 
tion, acquisitions,  add'ns  or  impts.  While  any  1st  M.  bonds  are  out- 
standing, the  co.  must  pay,  as  a  supplemental  sinking  fund,  an  additional 

1  %  of  the  amount  of  bonds  of  that  issue  outstanding,  to  be  applied  as  above 
set  forth,  or  may  expend  in  construction  1%  of  the  amount  of  the  bonds 
outstanding.  First  &  ref.  bonds  are  red.  on  any  int.  date  at  102^  and  Int. 
Trustees  are  Bankers  Trust  Co.,  N.  Y.,  and  Mississippi  Valley  Trust  Co. 
St.  Louis.  Legal  investment  for  Maine  savings  banks.  V.  103,  p. 1302. 
Trustees  for  the  1st  M.  bonds  are  Equitable  Trust  Co. ,  N.  Y. ,  and  Missouri 
Valley  Trust  Co.,  St.  Joseph.  Bonds  cannot  be  called.  V.  75,  p.  1032. 
The  1st  M.  bonds  are  listed  on  the  New  York,  Phila.  and  Louisville  stock 
exchanges. 

Dividends. — 5%  per  ann.  has  been  regularly  paid  on  pref.  stock  since  Oct. 
1902.  First  div.  on  com.  stock  paid  Dec.  1908.  1%;  in  1909.  2%;  1910,  2%; 
in  1911,  2%.  In  1912,  Mar.,  H%:  June,  yi%;  Sept..  yi'7o\  Dec.  H%-  A 
dividend  at  the  rate  of  2%  per  ann.  was  paid  Feb.  1  1913  for  the  2  months 
succeeding  the  regular  payment  in  Dec.  1912;  dividends  have  been  paid 
quarterly  since  to  March  1918. 

LATEST  EARNINGS. — For  12  months  ending  Dec  31: 
Gross  Ezp.  &  Net 

12  Months —  Earnings.         Taxes.       Earnings.     Charges.      Balance. 

1917 $1,520,720     $986,238     $534,482     $287,550     $246,932 

1916 1.374,449       780,395       594,054       287,550       306,504 

PROPERTY. — 48.7  miles  of  city  lines  on  single  track  basis;  90  motor 
and  36  trail  cars;  an  interurban  line  between  St.  Joseph  and  Savannah,  Mo., 
11 H  miles  long.  Generating  plant  capacity,  7,600  k.  w.;  843  miles  of 
primary  and  distributing  lines. 

OFFICERS. — Pres..  K.  W.  Frueauff.  N.  Y.  City;  V.-P.  Sz  Gen.  Mgr., 
J.  II.  Van  Brunt,  St.  Joseph;  Acting  Sec,  J.  R.  Abercrombie,  St.  Joseph; 
Acting  Treas.,  Eugene  Cooper. 

Transfer  Agents  of  Stock. — E.  W.  Clark  &  Co.,  Philadelphia,  Pa. — V.  103. 
p.  845.  939,  1302,  1593;  V.   106,  p.  602,  1689. 

(8)  Toledo  Traction.  LiKht  &  Power  Co. 

Cities  Service  Co.  has  acquired  over  94%  of  the  outstanding  common  and 
96%  of  the  preferred  stock.     V.  103,  p.  1119. 

ORGANIZATION. — Incorp.  in  Maine  on  Jan.  31  1913  to  acquire  the 
stock  and  bonds  of  the  Toledo  Rys.  &  Lt.  Co.  In  connection  with  the  re- 
organization of  that  company  per  plan  In  V.  95,  p.  1040;  V.  96.  p.  381. 

In  June  1916  minority  shareholders  were  given  further  opportunity  for  a 
limited  time  to  exchange  stock  on  original  basis.  V.  102,  p.  2344.  Over 
94%  of  the  stock  has  been  acquired. 

The  Toledo  Rys.  &  Light  Co.  approximates  117  miles  of  street  railways  In 
Toledo;  also  does  electric  lighting  and  power,  artificial  gas  and  a  hot  water 
heating  business  In  the  city  and  suburbs.  The  subsidiary  traction  com- 
panies own  about  121  miles  of  interurban  lines.  The  Toledo  Trac,  Light 
&  Power  Co.  owns  entiro  $500,000  outstanding  capital  stock  and  $500,000 
cons,  mortgage  4H%  bonds  of  Maumee  Valley  Railways  &  Light  Co.; 
$450,000  first  mortgage  5%  bonds  and  all  of  the  $500,000  capital  stock  Of 
the  Toledo  Ottawa  Beach  &  Northern  Rv.;  all  the  $2,000,000  stock  of  the 
Toledo  &  Western  Ry.;  all  the  bonds  and  capital  stock  ($3,200,000  each) 
of  tho  Acme  Power  Co.,  which  has  constructed  a  new  power  station  at 
Toledo;  entire  $10,000  stock  of  the  Ottawa  Park  St.  Ry.,  which  owns  a 
short  line  running  to  Ottawa  Park,  and  entire  stock  of  the  Adrian  St.  Ry. 
(4  miles),  operating  in  Adrian,  Mich. 

Trustee  Appointed  for  Betterment  Fund. — On  April  10  1916  the  Federal 
Court  at  Toledo  appointed  Oapt.  John  Craig  trustee  for  a  betterment  fund 
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for  the  property.  6%  of  the  gross  weekly  Income  of  the  street  railway  lines 
Is  to  be  paid  into  the  fund  and  used  exclusively  for  unusual  betterments 
and  for  purchase  of  new  equipment.  V.  102.  p.  1437.  (Compare  V.  102. 
i>-  1347.)  M„  .  J 

Franchises. — At  an  election  held  Not.  2  1915  the  citizens  of  Toledo  de- 
feated the  proposal  to  grant  the  company  a  new  franchise  for  25  years. 
V.  101.  p.  1554.  All  the  principal  street  railway  franchises  have  expired 
and  cars  are  being  operated  without  franchise.  Electric  light  and  power 
and  gas  and  heating  franchises  unlimited  in  time.  Interurban  roads 
mostly  on  private  right-of-way:  elsewhere  franchises  are  satisfactory  and 
all  but  three  extend  until  at  loast  1929.  _, 

Community  Ownership  Plan. — In  Oct.  1917  the  Street  Railway  Comm. 
and  the  company  agreed  upon  a  plan,  which  provides  for  the  organization 
of  a  new  company,  with  a  new  25-year  franchise,  to  be  called  the  Community 
Traction  Co.,  to  which  the  street  railway  property  (exclusive  of  the  power 
plant  and  electric  distributing  system)  would  be  transferred.  See  V.  105, 
p.  1803;  V.  106.  p.  716.  „     t. 

Fares. — On  March  30  1914  Judge  Killits  denied  the  application  to 
enjoin  the  enforcement  of  the  ordinance  providing  for  3-cent  fares,  largely 
on  the  ground  that  the  matter  was  one  for  the  State  courts.  V.  98,  p. 
1073.  On  Aug.  14  1914  Judge  Killits,  on  the  further  hearing  of  the 
application  of  the  company,  ordered  the  city  to  prove  that  the  terms  of 
the  ordinance  were  reasonable.  On  Sept.  12  1914  Judge  Killits  held  that 
the  ordinance  was  unfair  andconfiscatory  and  granted  a  temporary  injunc- 
tion restraining  its  enforcement.  A  temporary  fare  schedule  was  put  Into 
operation  Sept.  15  1914  providing  for  a  3-cent  fare  from  5:30  to  7:30  a.  m. 
and  4:30  to  6:30  p.  m..  with  six  tickets  for  a  quarter  other  hours  (V.  99.  p. 
818).  but  the  3-cent  fares  were  abolished  In  April  1916  after  advance  in 
wages  following  the  strike.  Effective  May  9  1918  the  company  instituted 
a  straight  5-cent  fare  (children  under  8,  1  cent),  with  a  1-cent  charge  for 
transfers.  V.  106,  p.  2124.  The  increase  followed  an  increase  of  6  cents 
per  hour  in  carmen's  wages. 

In  Aug.  1916  the  Ohio  P.  U.  Comm.  authorized  the  issuance  of  $330,000 
car  trust  certificates  for  the  purchase  of  60  new  street  cars. 

On  May  22  1913  the  Ohio  P.  S.  Comm.  set  aside  the  action  of  the  City 
Council,  which  (on  Jan.  29  1912)  granted  the  company  a  new  franchise  for 
5  years,  but  made  the  flat  rate  of  70c.  per  1,000  cu.  ft.  for  artificial  gas  for 
both  illuminating  and  fuel.  The  Commission  allowed  the  old  rate  of  90c. 
for  gas  for  Illuminating  purposes.     V.  96.  p.  163. 

An  increase  averaging  about  37M%  in  heating  rates,  effective  Sept.  5 
1917,  was  approved  by  the  Ohio  P.  U.  Commission. 

In  Jan.  1918  issued  $10,500,000  1st  lien  7%  2-year  gold  bonds  to  retire 
maturing  indebtedness,  and  to  provide  in  part  for  additions  and  extensions. 
V.   106,  p.  297. 

In  Feb.  1918  issued  $1,200,000  second  lien  7%  3-year  conv.gold  bonds 
to  finance  certain  rraturing  bonds  and  additions.     V.  106,  p.  608. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $9.200 .000  ($100) $9,068,054 

Pref  $8,000,000  ($100)  6%  cum See  text        7,861.675        

1st  lien  $13,000,000  ($1,000)  f   1918     7  g  J-J  10,500,000  Jan.    1  1920 

c*gtf  lint,  in  N.  Y.  N.  Y.  Tr.  Co.,  N.  Y.,  trustee. 

2d  lien  conv  $1,200,000  ($100,\    1918       7  g  J-J  1,200,000     Jan  1  1921 

$500  and  $1,000)--C*g.tf  Unt.  in  N.  Y.  Bankers  Tr.  Co., N.Y., trustee. 
Toledo  Gas  Elec  &  Heat  Cof  1905       5  A-O  2.013.000  Oct     1  1935 

mtge    $2,500,000    ($1.000. < Interest  at  Ohio  Savings  Bank  &  Trust  Co.. 

$500  and  $100)  not  red 1     Toledo.  Trustee. 

Toledo  Gas  Llgnt  &  Coke  Co  f  1898       5  M-N  150,000  See  text 

$150,000  ($1,000)  guaran-Unt.  at  Second  Nat.  Bank,  Tol.;  O.F.Adams. 

teed  prin  and  int I     care  Second  Nat.  Bank,  Toledo    Trustee. 

Tol  Heat  &  Ltg  Co  $500,000/   1901       5  J-J  336,000  Jan     1  1921 

($1,000)  guar  prin  &  lnt_..\Int.  at  Secur.  Sav.  &  Tr.  Co.,  Tol.,  Trustee. 
Toledo  &  Maumee  1st  mtge/   1895       5  g  M-S  300,000  Mar   1  1920 

$300,000 lint,  at  Metropolitan  Tr.  Co.,  N.  Y..  trustee. 

T&WBj/  1st  mtge  $l,250,-f   1901       5g  J-J  1,250,000  July   1  1926 

000  gold  ($1,000)  nosf  andunt.  at  Cleveland  Tr.  Co..  Cleveland.  Trus- 

cannot  be  called {     tee,  or  at  Nat.  Bank  of  Commerce,  N.  Y. 

Tol  Fay  &  W  1st  M  $250.-/   1902       5  g  J-J  250.000  July    1  1927 

000  gold  ($1,000) c*{lnt.  at  Cleveland  Tr.  Co.,  Cleveland.  Trus- 

l     tee.  or  at  Nat.  Bank  of  Commerce.  N.  Y. 
Car  tr.  ctfs.  &  real  est.  mtge.. 396,500    

STOCK. — All  of  the  common  stock  is  held  in  a  voting  trust  and  the 
company  has  contracted  with  H,  L.  Doherty  &  Co.  for  the  supervision  of 
the  operation  of  its  subsidiary  properties. 

BONDS. — Remaining  first  lien  bonds  are  reserve  for  improvements,  &c, 
at  75%  of  cost  and  under  certain  conditions.  The  bonds  are  secured  by 
deposit  of  the  following  securities:  $5,999,000  of  the  $6,000,000  5%  consols. 
of  the  Tol.  Trac.  Co.:  $5,997,000  of  the  $6,000,000  4%  consol.  1st  M. 
bonds  of  the  Tol.  Rys.  &  Lt.;  $108,000  Toledo  Gas,  Elec.  &  Htg.  Co.  bonds; 
$450,000  Toledo  Ottawa  Beach  &  Nor.  Ry.  bonds;  $500,000  Toledo  & 
Western  RR.  bonds;  $75,000  Adrian  St.  Ry.  Co.  bonds;  over  94%  of  the 
$13,875,000  cap.  stock  of  the  Tol.  Rys.  &  Lt.;  all  the  stock  and  bonds 
($3,200,000  each)  of  the  Acme  Power  Co.;  all  the  cap.  stock  (except  direc- 
tors' shares)  of  the  Toledo  &  Western  RR.,  Maumee  Valley  Rys.  &  Lt., 
Toledo  Ottawa  Beach  &  Northern  Ry.  and  the  Adrian  St.  Ry.  Red.  on 
4  weeks'  notice  at  101  and  int.  prior  to  Jan.  1  1919  and  at  100^  and  int. 
thereafter.  The  co.  assumes  the  normal  Federal  income  tax  up  to  4%, 
Pennsylvania  4  mills  tax  refunded.  The  trust  indenture  will  provide  that 
if  the  Tol.  Rys.  &  Lt.  Co.,  for  the  purpose  of  accepting  a  new  street  railway 
franchise  from  the  city  of  Toledo,  shall  desire  to  effect  the  release  of  the 
strictly  street  Railway  property  from  the  lion  created  by  said  indenture,  such 
release  may  be  effected  upon  payment  to  the  trustee,  for  the  redemption  of 
outstanding  bonds  of  this  issue,  of  cash  to  an  amount  equal  to  40%  (but  not 
less  than  $4,000,000)  of  whatever  valuation  is  fixed  upon  such  property 
in  connection  with  the  new  franchise,  see  V.  106,  p.  297. 

The  2d  lien  bonds  are  socured  (subject  to  the  1st  lien  bonds)  by  all  the 
collateral  pledged  under  the  1st  liens  bonds  (see  above).  Bonds  aro  con- 
vertible, at  option  of  holder,  into  $85  par  value  of  pref.  stock  and  $15  par 
value  of  com.  stock  of  Cities  Scrvico  Co.  for  each  $100  of  bonds  (with  int. 
adjustment)  from  July  1  1920  to  Dec.  1  1920,  incl.  Red.  on  4  weeks'  notice 
at  101  and  int.  prior  to  Jan.  1  1919;  100J^  and  int.  prior  to  Jan.  1  1920; 
and  100  and  int.  thereafter.  If  callod  for  redemption,  conversion  privilege 
may  be  exercised  after  notice  by  advt.  Penn.  4  mills  tax  refunded. 
V.  106.  p.  608. 

The  Toledo  Gas,  Electric  &  Heating  Co.  bonds  are  guaranteed  by  endorse- 
ment by  the  Toledo  Rys.  &  Lt.  Co.  Thoy  are  not  subject  to  call.  The  Tol. 
Gas  Lt.  &  Coke  Co.  and  Toledo  Heating  &  Lt.  Co.  are  guar.,  prin.  &  int., 
by  the  Tol.  Lt.  &  Rys.  Co.  Former  issue  was  extended  to  July  1  1909, 
then  to  Jan.  1  1912,  at  which  time  the  holders  decided  to  allow  them 
to  run  to  no  definite  date  at  5%.  Of  the  Maumee  Valley  Ry.  &  Lt.  43-^s, 
$300,000  are  reserved  to  retire  the  first  5s  of  the  Toledo  &  Maumee  Ry.  No 
s.  f.  on  the  4>$s,  but  they  can  be  ca'led  at  par  on  30  days'  notice.  Int. 
payable  at  Kean,  Taylor  &  Co.'s  office,  N.  Y.  Tol.  Fay.  &  W.  bonds  have 
no  s.  f.,  but  are  subject  to  call  at  par  and  accrued  Int.  Are  guaranteed 
both  as  to  principal  and  interest  by  the  Toledo  &  Western  Ry. 

EARNINGS.— Of  the  Toledo  Rys.  &  Light  Co.  and  allied  roads: 

Year  end.      — Years  end.  Dec.  31 — 
Nov.  30 '17.  1916.  1915. 

Gross  earnings $6,175,332      $5,053,013     $4,833,765 

Net,  after  taxes --   1,845.196        1,844,623       1,639,239 

ROAD,  &c. — Street  rail*  in  Toledo,  117 J^  miles  of  track;  inter- 

urban linra  owned  by  subsidiary  companies,  121  miles  of  track;  also  4 
miles  in  Adrian.  Generating  capacity,  (11.3X0  k.  w.  A  new  central 
generating  station  was  completed  in  Mar.  loix  with  an  Initial  capacity  of 
20,000  k.w.  and  will  have  an  ultimate  capacity  of  200,000  k.w. — V.  106, 
p.  101,  29;  00,  608,  134o. 

QENERAL  QAS  &  ELECTRIC  CO.— See  "Ry.  &  Indus."  Section. 


NEWBURGH,   N. 
ORANQE  COUNTY  TRACTION  CO. 


Y. 


ORGANIZATION.— Organized  Oct.  16  1901  and  acquired  the  Newburgh 
Electric  Ry.  Co.,  sold  under  foreclosure.  The  Newburgh  Electric  1st 
mortgage  bondholders  and  the  Walden  &  Orange  Lake  RR.  and  the  New- 
burgh  &  Orange  Lake  Bit.  agreed  to  a  reduction  In  their  Interest  from  6% 
to  5%.     See  V.   73.   i».    13S. 

In  Dec.  1017  the  P.  8,  Comm.  auth.  the  co.  to  increase  faros  in  New- 
burgh  from  5c.  to  6c. 

STOCK  AND  itoNDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $150,000  ($25) $150,000     

Pf  $175.000  6%  n-cum  ($25) 175,000     

First  and  refunding  mortgage!    1910       5  J-J  264,000  July    11960 

$750,000 tflUnlon  Trust  Co.,  Albany,  trustee. 

Newb  Elec  1st  M  ($250,000)./    1894       6  g  M-N  250,000  May   11944 

gold  ($500)  not  red tfllnt.  at  Columbia  Tr.  Oo..Trus..  N.Y.  City. 


STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Walden  &  Orange  Lake  first/   1895       5  g  J-D  $100,000  June  1  1946 

mtge  gold  guar  p  &  1 tfllnt.  at  Hamilton  Trust  Co.,  Brooklyn. 

Newb  &  Orange  Lake  1st  MI    1894       5  g  J-J  75.000  July   1  1944 

g  ($500)  p  &  1  guar..c*tf  lint,  at  Columbia  Tr.  Co..  Trus..  N.Y.  City. 

Bonds. — $425,000  1st  &  ref.  bonds  are  reserved  to  retire  prior  Hens  and 
remainder  for  improvements,  &c.     V.  90.  p.  1425;  V.  92,  p.  1666. 

EARNINGS. — For  year  end.  Dec.  31  1917,  gross,  $194,374;  net,  after 
taxes,  $61,194.     In  1916,  gross,  $178,829;  net,  after  taxes,  $50,229. 

ROAD. — Owns  18.95  miles  of  track;  45  passenger  and  10  other  cars. 

OFFICERS.— Pres..  B.  B.  Odea  Jr.;  V.-P.,  A.  L.  J.  Miller;  Treas.,  H.  B. 
Odell;  Sec.  W.  G.  Taggart;  Gen.  Mgr..  Frederick  S.  Berry. — V.  83.  p.  688; 
V.  90.  p.  1425:  V.  92.  p.  1566;   V.  100.  p.  1511. 


NEWPORT,  R.  I. 
NEWPORT  &  PROVIDENCE  RY.  CO. 

ORGANIZATION.— Incorporated   In    1892. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Common  $300,000  ($100) $300,000    

Pref  $150,000  ($100)  non-cum  -. 150,000    

1st  mtge  $300,000  ($500) I   1912       5  g  J-J  300.000  July    11932 

subject  to  call  at  par. c  cptllnt.  at  Augusta  (Me.)  Trust  Co.,  trustee. 

EARNINGS— For  years  ending  June  30  and  Dec.  31  1917: 

Year  ending —      Gross.  Net.       Int.  &  Taxes.  Deprec'n.    Bal.,  Sur. 

Dec.  31  1917 $132,530         $51,201  $18,467         $19,035         $13,699 

June  30  1917 96,885  34,091  17,546  1,200  15,345 

1915-16 86,228  21,894  17.292  1,200  3,402 

ROAD. — Operates  about  15 M  miles  of  track  from  Newport  to  Bristol 
Ferry,  where  connection  is  made  by  ferry  to  Providence;  70  and  90-lb.  T 
and   girder  rail.     12  cars. 

OFFICERS. — Pres.,  Edward  A.  Brown.  Newport;  Sec..  Clark  Burdick; 
Treas.,  Geo.  E.  Macomber,  Augusta,  Me.:  Supt..  Geo.  M.  Towle,  Newport. 
— V.  95.  p.  1403. 

NEWTOWN,  PA. 
PENNSVLVANIA-NEW  JERSEY  RAILWAY  CO. 

Controlled  by  the  Bucks  County  Syndicate. 

ORGANIZATION. — This  was  formerly  the  Bucks  County  Interurban 
Ry.,  but  corporate  title  changed  under  date  of  May  15  1917  to  Pennsyl- 
vania-New Jersey  Ry.  Co.  The  Bucks  County  Interurban  was  incorpor- 
ated May  13  1913  in  Penna.  as  a  consolidation  of  the  Bucks  County  Electric 
Ry.,  Trenton  New  Hope  &  Lambertville  St.  Ry.,  Yardley  Morrisville  & 
Trenton  St.  Ry.  and  Newtown  &  Yardley  St.  Ry.     V.  96.  p.  1555. 

Acquisitions. — On  May  15  1917  acquired  $500,000  of  the  $1,000,000 
of  the  N.  J.  &  Pennsylv.  Trac.  Co.  (which  see  under  "Trenton,  N.  J."), 
the  remaining  $500,000  being  canceled,  and  the  stock  of  the  Trenton  City 
Bridge  Co.,  and  the  Pennsylvania  New  Jersey  Pow.  &  Lt.  Co.  (now 
Bucks  County  Electric  Co.) ,  all  controlled  by  the  Bucks  County  Syndicate. 

Fares. — In  Feb.  1918  applied  to  the  P.  S.  Comm.  of  Pennsylvania  for 
authority  to  increase  fares  from  5  to  6  cents. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $500,000  ($50) $497,400 

Pref  6%  cum  $500,000  ($50) 6%  500,000    

1st  M.&  Coll  Trust  g  $3,000.-1   1917       5  g  F-A  1,250.000  Feb    11942 

000($500&$1.000)redl02J^  /int.  at  Northern  Trust  Co..  Phila.,  fisc.  agts. 

EARNINGS. — For  12  mos.  end.  Dec.  31  1917,  gross,  $229,820;  net  (after 
taxes) ,  $51 ,279.     In  1916,  gross,  $218,950;  net  (after  $3,907  taxes) ,  $58,256 

ROAD. — Operates  48.36  miles  extending  from  Trenton  City  Bridge  In 
Morrisville  through  Yardley.  Pa.,  to  New  Hope.  Pa.,  and  Lambertville, 
N.  J.,  from  Yardley  to  Newtown;  also  from  Bristol  to  Doylestown  via 
Newtown.  Leases  .2  miles  in  Doylestown  and  has  trackage  rights  over 
Trenton  City  bridge  and  tracks  of  New  Jersey  &  Penna.  Traction  in  Trenton 
to  Terminal  at  Warren  and  Hanover.     Gauge,  5  ft.  2)i  Inches. 

OFFICERS. — Pres.,  Sydney  L.  Wright;  V.-P  &  Gen.  M«r..  Gavlord 
Thompson;  Sec.  &  Treas..  Walter  T.  Bilyeu.      Phila.  office,  133  S.  5th  St. 

NIAGARA  FALLS,  N.  Y. 

NIAGARA  OORQE  RY. 

ORGANIZATION. — Incorporated  In  New  York  June  3  1899  as  successor 
to  the  Niagara  Fails  &  Lewiston,  sold  at  receiver's  sale  May  23  1899.  Ex- 
tends from  Onondaga  St.,  Lewiston,  along  the  bank  of  the  Niagara  River 
to  the  City  of  Niagara  Falls.  Was  formally  opened  July  1J899.  Also  con- 
trols the  franchises  of  the  Buttery  Whirlpool  Rapids  Co.,  the  Niagara 
Rapids  View  Co.  and  the  Niagara  Whirlpool  Rapids  Elevator  Co.  Has 
agreement  with  the  Niagara  Falls  Park  &  River  Ry.  Co.  allowing  cars  of  the 
Gorge  road  to  run  over  that  company's  lines  across  the  arch  and  Suspension 
bridges  to  Table  Rock  and  Dufferln's  Island.  Leases  the  Lewiston 
*  Youngstown  Frontier    RR.    and    owns    all    of   Its    stocks  and  bonds. 

STOOKANPBONDS —       Date.        Interest.     Outstanding.    Maturity. 

Stock.  $1,000,000  ($100) $1,000,000      

First     mortgage     $1,000,0001   1907       5  g  J-D  949,000  June  1  1927 

($1,000)  gold c&r/lnt.  at  Commonwealth  Tr.  Co.,  Buffalo.  Tr. 

Bonds. — $51,000  bonds  are  in   treasury. 

ROAD. — Owns  15.8  miles  of  track  from  Niagara  Falls  to  Lewiston  and 
leases  Lewiston  &  Youngstown  Frontier  Ry.,  8.7  miles;  total  operated. 
24.6  miles.  Also  has  trackage  rights  over  1  mile  of  double  track  of  Inter- 
national Ry.  In  Niagara.  53  passenger  cars.  17  service  cars  and  1  snow  plow. 

EARNINGS. — For  fiscal  years  ending  Dec.  31: 
Cat.  Year —  Gross.       Net.aft.Tax.  Oth. Inc.  Int., Rent, &C.      Balance. 

1917 $141,715         $21,992  $483         $49,342  def.$26,867 

1916 187,575  75.575  81  59,272         sur.  16,384 

OFFICERS. — Pres.,  Mrs.  Joseph  T.  Jones;  V.-P.  &  Gen.  Mgr.,  Bert  L. 
Jones;  Sec,  GrosvenorL.  Corliss;  Treas.,  Kendall  B.  Hassard,  all  of  Buffalo; 
Aud.,  E.  H.  Buddenhagen,  Niagara  Falls.  General  offices,  Niagara  Falls 
N.  Y.— V.  84,  p.  868. 

(1)  Lewiston  &  Youngstown  Frontier  Ry. 

ORGANIZATION. — Chartered  Aug.  1895.  Owns  from  Lewiston  to 
Youngstown  and  Ft.  Niagara.  7.5  m.;  sidings  and  switches,  2  m.;  total,  7.7  m 

Is  leased  by  th  Niagara  Gorge  RR..  which  also  owns  all  of  Its 
stock  and  bonds. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock.  $150,000  ($100} $134,000     .._ 

First      mortgage      $150,000/   1896       6  g  J-D  150,000  June  1  1916 

($1,000)  gold c*(Int.  at  Buffalo  L..  T.  &  S.  D.  Co..  Buff..Tr. 


NORTHAMPTON,  MASS. 

NORTHAMPTON  STREET  RAILWAY.— A  trolley  road. 

ORGANIZATION.— Chartered  Feb.  26  1873.  On  Jan.  7  1911  Mass. 
RR.  Comm.  auth.  company  to  issuo  $300,000  additional  stock,  of  which 
$200,000  was  used  to  pay  off  $200,000  bonds  that  matured  June  1  1910. 
V.  92.  p.  322.  On  June  24  1913  the  Mass.  RR.  Comm.  auth.  $150,000 
additional  stock.     V.  96,  p.  554. 

Fares. — In  May  1910  Mass.  lilt.  Comm..  having  decided  In  Feb.  1909 
that  tho  increase  In  the  unit  of  faro  from  5  cents  to  6  cents  was  unreasonablo 
and  excasslve  (V.  87.  p.  1605:  V.  88,  p.  625).  approved  an  increase  in  cash 
fares  between  Northampton  and  Eastbampton  to  10  cents  and  the  discon- 
tinuance of  salo  of  ticket  books  between  Northampton  and  Williamsburg. 

inirrr.ii.     Outstanding,  Dit$.,&c, 


$850,000  Oct.'l7,2« 
70.000     - 


STOCK.  Ac- 
Stock  $S50,000  (par  $100) A-O 

Loans  and  bills  payable  Dec  31  1917. 

Dividends.— 1901,  8%;  In  1902.  8%;  in  1903.  8%;  In  1904.  6%:  In  1905. 
•  %;  on  Dec.  27  1905.  3H%:  '"  1900,  3H%;  In  190,\  7%i  In  1908.  6%:  In 
1909.  Jan..  2H%:  I"  lW6,  Oct.,  2%;  a  1911  and  1912.  5%.  In  1913 
6H%.      In  L01  I  and  since.  5%. 

ROAD. — Owns  27.400  miles  of  track.  Including  extension  to  llolyoke 
and  extension  from  Mt.  Tom  Junction  to  Easthampton.  Operates  48 
passenger  cars,  3  snow  plows  and  94  electric  motors. 
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EARNINGS      For  cal.  years  r.»i7  and  1916  and  rear  end.  Jane  30  1918: 

Year —  Gross.  Net.      Inl.,Tazes,&c.  flip. (5%)       Sur.or  l)i:f. 

16.740         $48,951  $23,447         $42,500         <i 

1916 220.481  81.608  24,428  42.500         BUT.    L4.680 

1915-16 220.023  71.505  24,497  42.600         sur.     4.508 

OFFK'KRS. — Pros..  H.  M.  Tyler;  Treas.,  H.  J.  Campbell;  Gen.  Mgr. 
L.  D  ivllissler;  Supt..  H.  M.  Aldrich,  all  of  Northampton. — V.  89.  D.  42 
V.  92.  p.  322;  V.  96.  p.  554.  1840:  V.  99.  p.  675. 

NORWALK,   OHIO. 

SANDUSKY  NORWALK  &  MANSFIELD  ELEC.  RY.— A  trolley  road  . 

Rcc  ir  vship. — On  Nov.  15  1912  O.  G.  Taylor  was  appointed  receiver  for 
the  company  and  the  controlled  Plymouth  &  Shelby  Traction  Co.,  to  suc- 
ceed O.  B.  Brooks  (Treas.  of  the  company).  Geo.  B.  Duslnberre  and  Wilbur 
Hoyt,  who  had  been  appointed  receivers  on  Jan.  4  1912.  On  July  1  1913 
the  Plymouth  &  Shelby  Tr.  Co.  was  released  from  the  receivership,  but  on 
Nov.  15  1917  was  again  placed  in  the  hands  of  C.  G.  Taylor  as  receiver, 
because  of  question  as  to  ownership.  It  has  outstanding  $200,000  stock 
and  $200,000  bonds. 

ORGANIZATION. — Private  right  of  way  except  In  cities,  where  fran- 
chises run  25  years  from  1904. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common   $360.000 $360,000     

Pref,  $240,000  non-cum. __       240.000    

Klrst      mortgage.     $600,000.1    1904       5  J-D  600.000  June  1  1924 

gold   .   .   /Int.atSecuritySav.Bk.&Tr.Co.,Toledo,Trus. 

Bonds.  —  Redeemable  on  any  Int.  day  on  90  days'  notice  at  110  and  Int. 
Slaking  fund  $5,000  per  annum  June  1  1909  to  1913  Inclusive;  1914  to  1918. 
Inclusive.  $10,000:  1919  to  1923.  inclusive,  $20,000. 

EARNINGS. — For  year  ending  Dec.  31  1917,  gross,  $54,568;  net,  S7.H22 
taxes  and  interest  on  receiver's  certifs.,  $4,254;  balance.  $3,569.  In  1916, 
gross.  $52,096;  net,  $8,319;  taxes  and  int.  on  receiver's  certifs.,  $4,302; 
balance,  $4,017. 

ROAD. — Operates  30  miles  of  track  from  Norwalk  through  towns  of 
North  Fairfield,  Steuben,  New  Haven  and  Plymouth,  to  Shelby,  where 
connection  is  made  with  the  suburban  lines  of  Mansfield;  also  a  2X-mlle 
extension  to  Willartl,  Ohio.     Standard  gauge,  70-lb.  T  rail. 

OFFICERS.— Receiver.  C.  G.  Taylor.— V.  91.  p.  1631;  V.  94.  p.  69. 


NORWICH,   CONN. 

THE  SHORE  LINE  ELECTRIC  RY.  CO.  (Connecticut). 

ORGANIZATION. — A  merger,  effective  Nov.  1  1916.  of  the  Shore  Line 
Electric  Ry..  Norwich  &  Westerly  Traction  Co.,  Groton  &  Stonington 
Street  Ry.,  Ashaway  &  Westerly  Ry.  and  the  New  London  &  East  Lyme 
Street  Ry.  (See  this  Section  for  Sept.  1916  for  separate  statements  of  those 
companies.)  V.  103,  p.  494.  1033.  Leases  for  99  years  from  1913  that 
portion  of  the  Connecticut  Co.  known  as  the  New  London  Division,  104  miles. 

An  Act  of  the  Conn.  Legislature,  approved  May  16  1917,  authorized  the 
company  to  increase  its  capital  stock  to  not  exceeding  $8,000,000  and  to 
exchange  such  stock  par  for  par  for  its  notes  or  its  A  and  B  debentures, 
subject  to  the  approval  of  the  P.  U.  Comm.  No  stock  shall  be  issued  at 
less  than  par.  The  company  was  also  authorized  to  generate  and  sell  elec- 
tricity to  any  electric  light,  heat  or  power  company  except  in  the  towns  of 
Windham  and  Coventry,  Conn.,  and  any  town  where  a  company  is  already 
In  operation  except  with  the  consent  of  that  company;  also  to  acquire  stocks, 
bonds,  &c,  of  any  Connecticut  electrical  company.     V.  104,  p.  2344. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.        laturity. 

Common /Seel   ($100) $700,000    

Preferred  1  text/  ($100) 300,000    

First  mortgage  bonds 2.725,000    

Groton  &  Stonington  1st  Mf  1904       5  gJ-J  475,000  July   1  1924 

gold  (assumed)  ($1, 000)  ..c  [Interest  at  International  Trust  Co..  Boston. 

Debenture  "A"  bonds 1,000,000    

Debenture  "B"  bonds 2,500,000     

JjPfL*iP(i     T  i"tip     &ppuTit'ip^ 
Montville  Street  Ry  1st  mtge  I   1900       5  g  M-N  250,000  May  1  1920 

$350,000  ($1,000)  gold  (can^Interest  at  American  Trust  Co..  Boston. 

not  be  called) c*.tf  [ 

Worc&  Conn  East  IstMsfgl    1902       4^  g  J-J        1,992.000  Jan    1    1943 

$3,100,000  ($1,000).. .c*tf  (Interest  at  N.  Y.  Trust  Co..  Trust. 
Norwich   St   Ry   first  mtge.l    1893       5  g  A-O  350,000  Oct     2  1923 

$350,000  ($1,000).  g ntf  /Interest  at  American  Trust  Co..  Boston. 

Bonds. — Groton  &  Stonington  bonds  have  no  sink,  fd.,  but  are  subj.  to 
call  at  any  time  at  120  and  int.  Trustee  is  Treasurer  of  State  of  Con- 
necticut. Of  the  Worcester  &  Connecticut  Eastern  bonds,  no  more  will 
be  issued.  A  sinking  fund  on  these  bonds  commenced  in  1908  of  not  to 
exceed  1%  of  bonds  outstanding.  Bonds  cannot  be  called,  but  may  be 
bought  on  a  3%  basis  or  better,  and  kept  alive  for  sink.  fd.  See  V.  75. 
p.  1204.  $168,000  of  amount  reported  outstanding  held  in  sinking  fund. 
Of  the  Montville  Street  Ry.  1st  mortgage  gold  bonds,  the  balance  un- 
issued can  only  be  issued  for  66%  of  actual  certified  cost  of  impts.  or  ad- 
ditions to  property.  Original  mortgage  of  the  Montville  Street  Ry 
provided  that  bonds  might  be  called  in  1905  at  105,  but  through  a  supple- 
mental mortgage  this  redemption  clause  was  eliminated,  so  bonds  are  not 
now  subject  to  call. 

EARNINGS.— For  year  end.  Dec.  31  1916.  gross,  $1,738,476;  net.  after 
taxes.  $511,499.     In  1915,igross, . $1,678. 777;Jnet.  after  taxes.  $554,428. 

ROAD. — Operates  234.58  miles  of  road  of  which  114.76  miles  owned, 
101.67  miles  leased  and  18.15  miles  operated  under  trackage  rights.  Gauge 
4  ft.  8!^  inches.  Entrance  to  New  Haven  over  tracks  of  Connecticut  Co. 
Private  right-of-way  except  through  towns. 

OFFICERS. — Pres.,  R.  W  .Perkins:  V.-P.,  F.  deO.  Sullivan;  Sec.  & 
Treas..  A.  E.  Sherman;  Gen.  Mgrs.,  J.  G.  White  Mgt.  Corp. — V.  96.  p. 
1298;  V.  97,  p.  445;  V.  99,  p.  1750:  V.  103.  p.  146.  494,  1033.  2344. 


OAKLAND,   CAL. 

SAN  FRANCISCO-OAKLAND  TERMINAL  RYS. 

Interest  Payments. — All  July  1915  interest  was  defaulted,  but  within  six 
months'  grace  allowed,  the  company  completed  the  payment  in  full  of  all 
the  July  1915  coupons  (V.  102,  p.  251).  The  company  has  been  paying 
subsequent  coupons  as  funds  become  available.  V.  106,  p.  106,  397,  1462, 
1689. 

Financial  Readjustment. — The  committee  appointed  to  consider  plans  for 
financial  readjustment  in  its  report  dated  May  16  1916  recommended  post- 
poning reorganization  until  fundamental  changes  have  been  made  In  the 
nature  and  terms  of  the  co.'s  franchises  as  a  guaranty  of  protection  to  new 
capital.  (See  city's  partnership  plan  below.)  For  report  in  detail,  see  V. 
102,  p.  2343.  Committee:  F.  B.  Anderson,  George  A.  Batchelder,  J.  F. 
Carlston.  B.  H.  Dlbblee.  John  S.  Drum,  M.  Fleishhacker.  W.  W.  Garth- 
waite,  Edward  J.  McCutchen,  John  D.  McKee,  Percy  T.  Morgan,  A.  F. 
Morrison,  G.  K.  Weeks. 

City  Partnership  Plan. — The  electors  of  Oakland  on  Nov.  7  1916  voted  In 
favor  of  the  charter  amendment  authorizing  the  city  to  go  into  partnership 
with  the  co..  In  accordance  with  the  plan  of  the  OaklandChamber  of  Com. 
merce  drawn  up  with  a  view  to  settling  the  co.'s  financial  and  operating  diffi- 
culties. The  plan  provides:  (a)  The  co.  to  be  granted  a  resettlement  fran- 
chise of  an  indeterminate  period  on  condition  that  the  city  may  buy  out 
the  system  on  6  mos."  notice  and  may  transfer  such  purchase  right  to  a  third 
party;  (6)  net  profits  to  be  divided  between  the  city  and  the  co.,  the  city 
to  get  not  less  than  55%,  the  company  to  be  allowed  6%  on  its  valuation 
and  a  proper  amount  for  maintenance,  operation,  taxes.  Insurance  and 
depreciation;  (c)  operations  to  be  conducted  by  a  joint  board  consisting  of 
two.  one  for  the  city  and  one  for  the  company,  an  arbiter  to  be  called  in  in 
case  of  disagreement.  The  plan  also  provides  that  the  Mayor  appoint 
an  advisory  board  of  seven  to  co-operate  with  the  City  Council  In  drafting 
the  franchise  ordinance.  See  V.  103,  p.  759.  The  co.  has  applied  to  the 
City  Councils  of  Oakland,  Berkeley  and  Alameda  for  a  resettlement  of  the 
various  street  railway  franchises  owned  in  these  cities  under  the  terms  of  the 
above  plan.  V.  104,  p.  1389.  Committees  have  been  appointed  by  the 
Mayors  of  Berkeley  and  Oakland  to  negotiate  with  the  company. 

Valuation. — After  a  most  exhaustive  Investigation,  the  Cal.  RR.  Comm. 
on  May  24  1915  handed  down  its  decision  holding  the  reproduction  cost  of 
the  company's  physical  property  as  of  June  30  1914  to  be  as  follows:  Op- 
erative property,  $20,354,747;  non-operative.  $6,558,118:  total,  $26,912.- 


865:  adding  cash  expenditures  for  capital  purposes  from  June  30  1914  to 
March  31  1917.  $1,461,875,  making  the  reproduction  cost  as  of  March  31 
1917.  $28,374,740 

Foreclosure  Suits. — The  Anglo-ualirornla  Trust  c,o.  of  San  Fran.,  as  mort- 
gage trustee,  has  brought  suit  against  the  United  Properties  Co.,  Dennis 
Searles  and  stockholders  of  the  Oakland  Rys.  for  recovery  on  the  $2,500,000 
note  issue  of  the  Oakland  Itys.  (see  table  below)  In  order  to  protect  the 
noteholders  in  the  event  that  the  proposnd  reorganization  of  the  San  Fran- 
cisco-Oakland Terminal  Rys.  Is  not  carried  through.  V.  101,  p.  615.  The 
Trust  Co.  has  also  begun  legal  proceedings  to  preserve  or  enforce  the  rights 
of  the  holders  of  the  $1,100,000  6%  Oakland  Terminal  Co.  notes.  V.  105. 
p.  820 

Wage  Increase. — In  Nov.  1917  a  board  of  arbitration  awarded  the  men 
an  lncroaso  in  wages  of  12";,,  effective  Dec.  1  1917  and  retroactive  from 
June  17  1917.  The  b  >ard  took  the  view,  however,  that  because  of  the 
extra  burden  imposed  upon  it,  the  company  should  have  the  privilege  of 
rearranging  its  charges. 

Fare  Increase  Sought. — On  Sept.  28  1917  filed  two  applications  with  the 
Calif.  RR.  Comm.  for  fare  adjustments,  one  by  the  Traction  division 
[embracing  the  former  Oakland  Traction  Co.  system,  California  By.  and 
East  Shore  &  Suburban],  asking  an  increase  of  fares  in  the  electric  railway 
service  in  Alameda  County  and  between  points  in  Alameda  and  Contra 
Costa  counties;  and  the  other  an  amended  application  by  the  Key  Division 
|  embracing  the  former  San  Francisco  Oakland  &  San  Jose  Consol.  Ry.],  for 
a  raise  and  adjustment  of  rates  in  the  trans-bay  passenger  service.  V.  105. 
p.  1618.  In  Dec.  1917  the  Cal.  RR.  comm.  auth*  the  co.  to  issue  $218,460 
6%  demand  notes  to  banks  in  lieu  of  notes  then  held  by  them  and  to  pledge 
$337,000  Gen.  Lien  bonds  as  security.  V.  105,  p.  2543. 

ORGANIZATION. — Incorp.  in  California  on  March  21  1912.  Has 
consolidated  the  following  (V.  94.  p.  912): 

Oakland  Traction  Co.  East  Shore  &    Suburban  Ry.  Co. 

San  Fran.  Oak.  &  S.  J.  Cons.  Ry.  California  Railway. 

The  San  Fran.-Oak.  Term.  Rys.  assumed  the  total  bonded  debt  of  the 
merged  companies. 

The  Sacramento  Short  Line  and  San  Jose  Short  Line.  Incorp.  Jan.  21  1911 
In  California  in  the  Interest  of  the  San  Fran. -Oakland  Term.  Rys.  System, 
the  former  with  $10,000,000  stock  and  the  latter  with  $8,000,000  stock, 
have  been  merged  in  the  San  Fran.-Oak.  Term.  Rys. 

Operates  the  street  railway  lines  of  and  connects  Oakland.  Berkley. 
Alameda,  Richmond.  Emeryville,  Piedmont,  Albany.  San  Lorenzo,  San 
Leandro  and  Hayward.  Also  connects  Oakland,  Berkley.  Emeryville, 
Piedmont  and  Albany  with  San  Fran,  by  electric  train  and  ferry  service. 

STOCK —  flip.  Period.    Outstanding. 

Common  ($100) $15,125,000 

Class  A  pref.  ($100)  6%  cum Q.-M.  21  12.050,000 

Class  B  pref.  ($100) 1.000.000 


Date. 


BONDS— 

■San  Fran.-Oak.  Term.  Rys. — 
Equip  notes  ($1,000). —  1916 

Oakland  Traction  Co. — 
Oakland    Trac   Co   gen    con] 

mtge,  g,  $12,000,000,  sink- } 

ingfund  ($1,000) _.c* 

General    consolidated    mtge, 

Oakland  Trac  Consol ,  $7  ,- 

000,000.  gold  ($1,000). .-c) 
Oakland  Trac  equip  $250,000/   1911       6  J-J 


Interest.     Outstanding.     Maturity. 


6  M-N 


$96,000 


See  text 


1907       5gJ-J18       3.177.000  Jan  18  1935 
Union  Tr.  Co.,  San  Fran..  Trustee. 


1905       5g  J-J  2.134,000  Jan 

Union  Tr.  Co. .  San  Fr. .  Trustee. 


2  1933 


95,000  See  text 


Up  I 

(sec  by  60  P-A-Y-E  cars).. lint,  at  1st  Fed.Tr.Co..SanFr..trus.,  or  N.Y. 
1st  mtge   (see  text)  Oakland/   1902       5  g  J-J  1.202,000  July    1  1932 

Transitconsg,sf($1.000)c*lUnlon  Trust  Co..  San  Francisco,  Trustee. 
1st  con  s  f  M  Oak  Tran,$3,-f   1901       5  g  J-J  1,595,000  July    1  1931 

000,000  ($1,000).  g c*\Mercantlle  Trust  Co..  San  Fran.,  Trustee. 


1st  mtge  Oakland  Transit  Co.)    1898       6  g  J-J 

$1,400,000,  gold,  s.  f.,  not  Union  Trust  Co. 

subject  to  call c* 

Oak  San  Lean  &   H   1st  Ml    1892       6  g  M-S 

g,  $250,000  ($1,000) | 

23d  Ave  El  Ry  1st  mortgage,)    1893       6  g  M-S15 

gold  ($1,000).  $250,000.-./ 
Alameda  Oak  &  Pied  El  Ry  f   1893       6  g  J-J 

first  mtge.  gold,  $350,000. \ Int.  at  Wells-Fargo  Nev 

San  Fran  Oak  A  San  Jose  Cons  Ry — 


1.121.000  July    7  1918 
San  Francisco,  Trustee. 


250,000  Mar.  1  1922 

250.000  Mar.  15   "23 

18,000  Jan.  1  1923 
N.  B.,  San  Fran. 


General    consolidated    mort- 
gage, $7,500,000  ($1,000) 
gold c1 


San  Fran  O  &  S  J  Ry  1st 
mortgage,  $3,000,000  ($1.- 
000).  8  f.  gold c* 


Oakl  Rys  coll  tr  notes  $2,500,- 
000  ($25,000)  red  at  100 
and  Int 

Oakland  Term  coll  notes  $1,- 
100,000  g  ($1,000.  $2,000. 
$5,000  &  $10,000)  gu  p  &  I. 


1908       5  g  M-N19  1.587,000  May  19  1938 
Union  Trust  Co..  San  Francisco,  Trustee. 
Interest  at  office  of  co. ,  Oakland ,  or  Wells 
Fargo-Nevada  Nat.  Bank,  San  Fran. 
1903       5  g  J-J  3,000.000  Jan   2    1933 

Int.  at  Wells-Fargo-Nevada  Nat.  Bank  Id 
San   Francisco    and  Nat'l    Pk.    Bank    in 
N.  Y.     Union  Trust  Co..  San  Francisco. 
Trustee. 
1906       5gJ-J  1.500.000  Jan    2    1933 

8an  Fran  O  &  S  J  Ry  2d  mtge  I  Int.    at    Wells-Fargo-Nevada    Nat.    Bank. 
$1 .500,000  g  ($1,000)  s  t.c*{     San    Francisco,    or   at   company's   office. 

Union  Trust  Co..  San  Francisco,  Trustee. 
Bast  Shore  &  Suburban  Ry.Co. — 
1st  mtge  $750,000  gold   s  fl    1905       5  g  J-J  653,000  July  1   1940 

($1,000)  sub  tocall  HO&int/Int.  at  Merc.  Tr.  Co..  San  Fran..  Trustee. 
Notes  of  Subsidiary  Cos. — 

1912         6%  2,500.000  See  text 

Int.  at  Anglo-California  Tr.  Co.,  San  Fran., 
Trustee,  or  National  City  Bank.  N.  Y. 
1912       6  F-A  1.100.000  See  text 

Int.  at  Anglo-California  Tr.  Co.,  San  Fran. 
Callable  at  101  and  interest. 
San  Francisco-Oakland  Terminal  Rys. — The  equip,  notes  of  1916  are  se- 
cured by  32  steel  cars  costing  $234,000.     They  mature  $10,000  s.-a.  from 
May  1  1917  to  Nov.  1  1925,  incl.     Callable  at  100M  and  Int.  on  60  days' 
notice. 

Oakland  Trac.  Co. — Of  the  $12,000,000  bonds  of  1907,  $6,980,000  are  re- 
served for  prior  Hens  and  $1,843,000  are  deposited  under  the  Oakland 
Ry.  coll.  notes.  A  sinking  fund  began  In  1907  which  provides  for  the  re- 
tirement of  about  $7,000,000  bonds  by  1932.  Of  the  $7,000,000  Oakland 
Trac.  consolidated  mortgage,  $4,826,000  are  reserved  to  retire  prior  liens, 
$20,000  have  been  canceled  and  $20,000  exchanged  for  Oak  Trac.  Co.  issue. 
A  sinking  fund  began  In  1906  which  provides  for  the  retirement  of  $6,000,000 
bonds  by  July  1  1928.  See  V.  81.  p.  668.  The  auth.  amount  of  1st  consol. 
mtge.  of  1902  of  Oakland  Transit  Consol.  was  originally  $6,500,000.  but 
shareholders  voted  on  June  17  1904  to  cancel  $1,654,000  previously  re- 
served for  extensions  and  improvements.  V.  78.  p.  2385.  Of  the  remain- 
ing bonds  auth.  $3,495,000  are  reserved  for  prior  liens  and  $149,000  have 
been  canceled  by  sink.  fd.  A  sinking  fund  for  these  bonds  commenced  Id 
1903  and  ranges  from  $10,000  to  $250,000  per  year,  which  provides  for  the 
retirement  at  maturity  of  $4,000,000  bonds.  Bonds  not  subject  to  call,  but 
may  be  purchased  for  sinking  fund  in  open  market.  See  V.  75,  p.  135.  Of 
the  $3,000,000  first  consols.  Oakland  Transit,  $1,400,000  are  reserved  to 
retire  underlying  liens.  $5,000  have  been  exchanged  for  Oak.  Transit  Cons. 
A  sinking  fund  commenced  on  these  bonds  in  1912.  which  provides  for  the 
retirement  of  $2,000,000  of  the  bonds  on  or  before  maturity. 

Both  the  Oakland  San  Leandro  &  Hay.  Elec.  Ry.  and  the  23d  Ave.  Elec. 
Ry.  mortgages  have  sinking  fund  commencing  ten  years  after  date  and 
Increasing  from  2%  yearly  (of  total  bonds  outstanding)  for  the  first  five 
years  to  8%  for  last  5  years.  The  bonds  are  not  subj.  to  call  before  maturity. 
Equipment  bonds  mature  $31,000  annually  on  Jan.  2  1912  to  1918.  incl.; 
$33,000.  1919.     $155,000  have  been  retired. 

Interest  on  Oakland  Traction  Co.  and  underlying  bonds,  except  where 
otherwise  indicated.  Is  payable  at  Wells  Fargo  Nev.  National  Bank,  San 
Francisco,  or  National  Park  Bank.  New  York. 

San  Francisco  Oakland  A  San  Jose  Consolidated  Ry. — $4,500,000  consol. 
mortgage  bonds  are  reserved  to  retire  prior  Hens  and  $1,413,000  are  de- 

Soslted  under  the  Oakland  Ry.  coll.  notes.  A  sinking  fund  on  these 
onds  began  1915,  installments  totaling  $4,345,000.  A  sinking  fund  on  the 
San  Fran.  Oakland  &  San  Jose  Railway  1st  5s  is  provided  as  follows:  In  1915 
and  1916.  $25,000  each  year;  In  1917  and  1918.  $35,000;  in  1919  and  1920 
$50,000;  in  1921  and  1922.  $75,000:  In  1923.  $90,000;  In  1924  and  1925. 
$100,000:  In  1926.  $115,000;  in  1927  and  1928.  $125,000;  In  1929.  1930,  1931 
and  1932.  $150,000.  These  bonds  cannot  be  called.  See  V.  76.  p.  655. 
The  following  amounts  are  payable  annually  to  a  sinking  fund  on  the  San 
Francisco  Oakland  &  San  Jose  Railicay  2d  mtge.  bonds:  1915.  $10,000 
1916.  $15,000;  1917,  $20,000;  1918.  $25,000;  1919.  $30,000:  1920.  $35,000; 
1921.  $40,000;  1922.  $45,000;  1923  to  1925.  Inclusive.  $50,000;  1926  and 
1927.  $60,000:  1928  to  1932.  inclusive.  $75,000.  These  bonds  are  not 
subject  to  call. 
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East  Shore  &  Sub.  uitge.  Is  a  closed  mtge.  Sinking  fund.  1 M  %  yearly  on 
all  bonds  outstanding,  expected  to  retire  entire  issue.  V.  94.  p.  123. 
S9T.000  in  sinking  fund  Mar.  31  1917. 

Notes. — The  Oakland  Rys.  and  Oakland  Terminal  coll.  notes  fell  due 
June  12  1913  and  Aug.  20  1913.  respectively.  Interest  at  rate  of  6%  per 
annum  is  being  paid  on  the  notes. 

EARNINGS.— For  years  ending  June  30: 
Year  ending  Gross  Net    (after       Other 

June  30—  Earnings.         Taxes) .        Income. 

1916-17 -a$4.472.176     $1,146,445 

♦1.089.771  60.413 
1,169,357  62.665 
1.387.936       89.222 

*  Including  In  1915-16  direct  exposition  ferry  earnings,  gross,  $114,553 
net.  $49,161.  Loss  due  to  jitney  competition  in  1915-16  estimated  at 
$320,000.  with  no  corresponding  decrease  in  operating  expenses. 

a  Including  "other  income"  in  1916-17. 

ROAD. — Operates  262.40  miles  (all  tracks)  of  electric  railways.  Has  396 
pass.  cars.  1  combination  car.  3  electric  locomotives,  14  freight  cars,  55 
service  cars,  3  wrecking  cars,  1  pile  driver  and  5  ferryboats.  In  1915  made 
a  new  contract  for  power  with  Consolidated  Electric  Co.  (successor  to  the 
United  Lt.  &  Pow.  Co.)  under  more  favorable  terms. 

OFFICERS. — Pres.,  C.  O.  G.  Miller;  V.-P.,  W.  R.  Alherger;  Sec.  & 
Treas.,  F.  W.  Frost;  Aud.,  B.  W.  FeVnald.— V.  105,  p.  1105,  1618,  1898, 
2367,  2543;  V.  106,  p.  397,  1462,  1689. 


1915-16 *4,417,848 

1914-15 4,353,891 

1913-14 4.562.113 


Interest, 

Ac.  (net.) 

$1,091,125 

1,019.461 

1,025,583 

832.206 


Balance, 
Surplus. 
$55,319 
130.723 
206.439 
644.952 


OAKLAND  ANTIOCH  &  EASTERN  RY. 

Financing. — Jan.  1  1915  interest  was  defaulted.  In  order  to  meet  out- 
standing obligations  and  avoid  further  assessments  on  the  stock  and  possible 
foreclosure,  a  plan  for  funding  coupons  maturing  in  1915,  1916  and  1917 
was  agreed  upon  substantially  as  outlined  in  V.  101,  p.  288.  The  stock- 
holders were  called  upon  for  a  loan  of  $3  per  share,  the  loans  being  evi- 
denced by  the  company's  6%  promissory  notes  secured  by  1st  M.  bonds 
on  the  basis  of  the  bonds  being  worth  80. 

Foreclosure  Suit. — On  Nov.  28  1917  foreclosure  suit  was  brought  against 
the  co.  by  H.  D.  Smith  and  associates,  owners  of  Oakland  &  Antioch 
bonds. 

Refinancing  Plan. — A  plan  dated  Nov.  1  1917  has  been  presented 
to  the  security  holders  in  accordance  with  the  order  of  the  RR.  Comm. 
made  in  Nov.  1915  that  such  a  plan  be  submitted  to  the  Comm.  on  or 
before  Jan.  1  1918.  The  plan  looks  to  the  organization  of  a  new  co.,  to  be 
known  as  the  San  Francisco  Oakland  &  Sacramento  Ry.,  to  take  over  and 
operate  the  properties  of  the  Oakland  &  Antioch  Ry.,  the  Oakland  Antioch 
&  Eastern  Ry.  and  the  San  Ramon  Valley  RR.  The  proposed  capitaliza- 
tion of  the  new  company  is  as  follows: 

1.  Com.  stock  ($100)  non-assessable,  all  to  be  issued  under  plan. $4, 000,000 

2.  Pref.  stock  $1,500,000  6%  cum., ($100)  non-assessable;  callable 

at  any  time  at  110.  To  be  issued  for  reorg.  purposes,  not  over.    1 ,330,000 

3.  20-year  1st  M.  5H7e  gold  bonds,  $3,000,000  ($100  to  81,000). 
Trustee,  Union  Trust  Co.  of  San  Francisco.     To  be  issued  or 

set  aside  for  reorg.  purposes,  not  over 1,950,000 

Remaining  bonds  will  be  held  in  treasury  and  may  be  issued  only  under 
conservative  restrictions.  The  above  securities  are  to  be  distributed  among 
the  bondnolders  of  the  companies  and  among  persons  holding  bonds  in 
pledge,  so  that  they  will  receive  securities  of  a  par  value  equal  to  the  par 
value  of  the  securities  now  held  by  them  upon  the  following  basis:  20% 
bonds,  20%  preferred  stock  and  60%  common  stock.  Common  stock  re- 
maining in  the  treasury  after  distribution  to  bondholders  and  holders  of 
bonds  in  pledge  is  to  be  divided  among  unsecured  creditors.  The  $170,000 
pref.  stock  unissued  is  to  be  held  in  treasury  for  additions  and  betterments. 

Creditors  having  first  and  direct  enforceable  liens  on  the  mortgaged 
property  which  are  approved  by  the  bondholders  are  to  be  paid  in  cash. 

Reorganization  committee:  S.  Bachman,  Fred.  H.  Beaver,  A.  Christe- 
son,  C.  Osgood  Hooker.  John  Lawson.  Jesse  W.  Lilienthal.  Paul  A.  Sin- 
sheimer  and  Svdnev  M.  Van  Wyck  Jr.  Depositary,  Union  Trust  Co., 
San  Francisco.   V.  106,  p.  190,  822. 

ORGANIZATION. — Incorporated  in  California  in  April  1911.  Controls 
through  stock  ownership  Oakland  &  Aatioch  Ry.  (34.12  miles  between  the 
points  named)  and  San  Ramon  Valley  RR.  (11.7  miles  between  Saranap 
and  Diablo,  Contra  Costa  County. 

Assessments. — The  following  assessments  were  levied  on  the  stocks  of  the 
Oakland  Antioch  &  Eastern  Ry.  and  the  Oakland  &  Antioch  Ry.  (of  whose 
35.000  shares  outstanding  34,713  shares  are  owned  by  the  O.  A.  &  E.  Ry.) 
Aug.  5  1913.  $5  and  $10  per  share,  respectively:  Jan.  16  1914.  $4  and  $8 
per  share;  June  1914.  $2  and  $4  per  share,  and  In  Dec.  1914.  $1  50  and  S3 
per  snare.      12.600  shares  have  been  forfeited  for  non-payment  of  assessm'ts. 

The  company  has  made  a  traffic  agreement  with  the  Atchison  Topeka  Sc 
Santa  Fe  Ry.  under  which  the  latter  company  reaches  Sacramento  and 
points  beyond.     V.  98,  p.  1070  and  1072. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity 

Stock  $10,000,000  ($100) $8,740,000     

First   mtge   $5,000,000   gold!    1911       5  g  A-O         2.500.000  Oct     1  1941 

($1,000)  sinking  fund c/Int.  at  Union  Trust  Co..  San  Fran.,  trustee. 

Oak  &  Ant  1st  M  $2,000.0001    1910       5  g  J-J  2.000.000  July   1  1940 

gold  ($1,000)  sinking  fund. /Int.  at  Anglo-Calif .  Tr.  Co.,  San  Fr.,  trustee. 
San  Ramon  Val  30-yr  $250.-1    1912       6  g  M-S  100.000  Men   1  1942 

000  gold  ($1.000) /Int.  at  Union  Trust  Co.,  San  Fran.,  trustee. 

Oouv  gold  notes 1913  6%  317.500     Feb  1  1918 

Stockholders' loan I   1916  6%  158.429     Jan  1  1918 

(Interest  at  Union  Trust  Co..  San  Francisco. 

Bonds. — Oak.  Ant.  &  East.  1st  M.  bonds  are  sub],  to  call  at  110  and  Int. 
on  any  Int.  day.  Of  the  remaining  bonds  $1,993,000  are  pledged  as  collateral 
to  notes  and  $507,000  are  in  the  company's  treasury.  Sinking  fund  com- 
mencing Feb.  1  1918.  as  follows:  1918-27.  Inclusive,  $35,000  yearly: 
1928-37.  $75,000  yearly;  1938-41.  $160,000  yearly.  Oakland  &  Antioch 
bonds  are  callable  at  110  and  interest.  Sinlcing  fund  beginning  May  1 
1916.  as  follows:  1916-25.  $15,000  yearly;  1926-35.  $35,000  yearly 
1936-40.  $75,000  yearly.  San  Ramon  Valley  linking  fund;  1918-27.  $1,875 
yearly:  1928-37.  $4,375,  1938-42,  $9,375  yearly.  The  convertible  aotes 
•re  redeemable  at  par.  They  are  secured  by  bonds  as  collateral,  and  are 
convertible  Into  such  bonds  on  the  basis  of  the  bonds  being  worth  85  and 
the  notes  96  \i . 

EARNINGS. — For  years  ending  Dec.  31: 
Calendar  Gross       Net  (after     Other         Lease       Interest  &     Balance, 

Year —       Earnings.      Taxes).     Income.     Rentals.       Miscel.        Deficit. 

1917 $745,000       ---  ...       

1916  620.274     $152,655         $822 

1915. 605.416        168,691       2,535 


$106,621 
112,394 


$257,087 
216,272 


For  10  mos.  end.  Oct.  31  1917  gross  earnings  were  $611,137; 


$210,231 

157,440 

net,  after 


taxes.  $166,063.     In  1916.  gross.  $517,186;  net.  after  taxes,  $129,164 

ROAD. — Total,  117.22  miles  in  operation.  The  Sacramento  Valley 
Elect.  Hy.  (11.8  miles,  operated  as  a  branch  line  from  Jan.  1  1915)  was 
abandoned  Aug.   1   1917  and  work  of  tearing  up  tracks  commenced. 

OFFICERS. — Prei.,  Walter  Arnsteln;  V.-Ps.,  8.  L.  Naphtaly  and  H.  O. 
Breeden;  Sec.,  Treas.  .V-  Gen.  Mgr.,  n.  A.  Mitchell.— V.  102,  p.  67,  251, 
L626,  1815,  2235;  V.  105.  i>.  710.  1105;  V.  106,  p.  822,  1127. 


OIL  CITY,  PA. 

CITIZENS'  TRACTION  CO.— A  trolley  road 

In  Mar.  1917  control  was  purchased  by  the  Municipal  Service  Co., 
a  Maine  noldin^  •••poratlon,  which  see  under  Philadelphia.  Pa. 

ORGANIZATION. — Incorporated  In  Pennsylvania  May  23  1902.  Ovrm 
and  operates  the  Citizens'  Light  &  1'owerCo.,  the  Monarch  Park  Hotel  Oo. 
(an  amusement  park  with  60  acres  of  ground),  the  Big  Rock  Bridge  Oo. 
and  the  Keno  Bridge  Co. 

On  Sept.  1  1917  an  increase  in  fare  from  5  to  6  cents  with  special  working- 
men's  tickets  In  books  of  18  for  $1  became  effective. 

STOCK  AND  BONDS—      Date.        Interest.      Outstanding.      Maturity. 

Common  $1,000,000  ($50)... $1,000,000       See  toxt 

Preferred  $1,000,000  ($50) Q-J  •  1.000.000   Apr    1H,  m 

Flrut    mtge    $2,500,000    gold  I    1912       5  A-O  1.392.000  Apr   1    1042 

($1,000)  sinking  fund  c'tf/Pa  Co.  for  Ins.  on  L.  &  O.  A.,  Phlla..  Trus. 
Refunding  mortgage  $2, 500,-\    1017       fi  M-N  222.000  May  1   1942 

000 r.tffPa.  Co.  for  Ins.  on  L.  Sc  G.  A.,  Phlla..  Trus. 

*  Of  the  $1,000,000  outstanding  $400,000  are  in  the  treasury. 


Bonds. — 1st  M .  closed  with  $1,392,000  outstanding.  Red.  at  105  and  int.. 
In  whole  on  or  after  Apr.  1  1917,  or  in  part  for  sk.  fd.  on  or  after  July  1  1918. 
Sinking  fd.  of  1%  per  ann.  becomes  operative  July  1  1918.  An  Improve- 
ment fund  of  \i  of  1%  per  ann.  operative  on  Jan.  1  1923.  See  V.  94 
p.  1118,  697.  Int.  at  office  of  trustee.  $1,392,000  Ref.  M.  bonds  reserved 
to  retire  1st  M .  Remaining  bonds  to  be  issued  for  additions  and  extensions 
under  guarded  restrictions. 

Dividends. — First  div.  on  pref. — 2)4% — was  paid  Jan.  2  1913;  July, 
1913.  2%.  In  1914.  Jan..  2%;  July.  2H%-  In  1915.  Jan..  3%;  In 
April  paid  a  quar.  div.  of  1J^%  and  same  rate  quar.  since  to  and  lncl. 
Apr.  1918.  Initial  div.  on  com..  1%,  paid  Nov.  1915.  In  1916.  1*4%: 
in  1917,  iy2%;in  1918,  April,  1%. 

EARNINGS.— For  12  mos.  ending  Dec.  31  1917  (incl.  subsidiaries), 
gross,  $502,397;  net  (after  taxes),  $173,483;  fixed  charges  and  deductions, 
$116,703;  surplus,  $56,780. 

ROAD. — Operates  35.7  miles  of  track  in  Oil  City,  Franklin,  Rouseville, 
Siverly  and  Reno,  and  connecting  routes  on  both  sides  of  the  Allegheny 
River.  65-lb.  and  70-lb.  T  rail  and  85-lb.  girder  rail.  Has  47  passenger 
cars,  1  express  and  5  work  cars  and  3  snow  sweepers.  The  controlled  Citi- 
zens' Light  &  Power  Co.  furnishes  electric  light  and  power  for  Oil  City. 
Franklin  and  vicinity. 

OFFICERS. — Pres.,  Joseph  Seep,  Titusville;  V.-P.,  N.  G.  Roosevelt; 
Sec,  John  E.  Zimmermann;  Treas..  J.  W.  Swain  Jr.;  Asst.  Sec,  R.  C. 
Shields;  Asst.  Treas.,  C.  R.  Bitting.  Oper.  Mgrs.,  Day  &  Zimmermann. 
Inc..  Philadelphia,  Pa.— V.  101,  p.  1806;  V.  104.  p.  1387. 

OKLAHOMA  CITY,  OKLA. 

OKLAHOMA  RAILWAY  CO- 
ORGANIZATION. — Incorporated  in  Oklahoma  on  June  15  1904  under 
the  name  of  Oklahoma  City  Ry.  Co.  On  Sept.  21  1907  name  changed  to 
Oklahoma  Ry.  Co.,  increasing  charter  powers  so  as  to  constitute  both  an 
urban  and  interurban  road  with  all  the  powers  of  a  steam  railroad  corpora- 
tion and  of  a  lighting  and  power  co. ,  and  increased  stock  from  $1 ,000,000  to 
$3,000,000.  On  Apr.  1  1911  purchased  Oklahoma  City  &  Suburban  Ry. 
and  on  Aug.  11911  purchased  the  El  Reno  Interurban  Ry .  and  the  city  lines 
and  franchises  in  El  Reno.  The  Oklahoma  Ry.  also  owns  the  Guthrie  City 
Ry.  and  the  No.  Canadian  Valley  Ry.  In  1911  increased  stock  from  $2,000,- 
000  com.  and  $1,000,000  pref.  to  $10,000,000  com.  and  $5,000,000  pref. 
About  two-thirds  of  road  on  private  right-of-way  (incl.  28  miles  of  track 
within  city);  Oklahoma  City  franchise  perpetual,  subject  to  right  of  city 
to  purchase  property  on  Jan.  31  1932  or  at  end  of  any  15-year  period 
thereafter.     El  Reno  franchise  expires  1933;  other  franchises  perpetual. 

The  Guthrie-Edmond  Electric  Ry.  was  incorp.  in  Dec.  1915  with  $500,000 
capital  to  build  the  extension  from  Edmond  to  Guthrie,  15  miles,  placed  In 
operation  July  20  1916. 

STOCK  AND  BONDS—      Date.      Interest 

Common  $10,000,000  ($100).. 

Pref  $5.000.000($100)5%  cum 

First    and     refunding     mtgel    1908       5  g  J-J 


Maturity. 


Outstanding. 

$3,800,000    

1.795.400  Jan'12,1^% 
347,000  Jan     1  1938 


$3,000,000  ($1,000)  gold  c*/lnt.  at  Safe  Dep.  &  Tr.  Co.,  Pittsb.,  Trustee. 


First  &  ref  mtge  $12,000,0001 
gold  ($1,000) c* 

Junior  M  g  bonds  ($l,000).cf 
Red  at  101 H  and  interest! 


1911       5  g  J-J  3.653.000  Jan     1  1941 

Int.  at  Mississippi  Valley  Tr.  Co.,  St.  Louis. 

Trustee,  or  Harris  Tr.  &  Sav.  Bk..  Chic 

1916       6  J-J  485,000  See  text 

Int.  at  Miss.  Vail.  Tr.  Co..  St.  Louis.,  Tr. 

Bonds. — Of  the  1st  &  ref.  bonds  of  1911.  $347,000  are  reserved  to  retire 
underlying  bonds;  remaining  bonds  can  be  issued  at  not  exceeding  80%  of 
cost  of  extensions,  enlargements  and  additions  under  certain  restrictions. 
Subj.  to  call  at  105  and  Int.  on  Jan.  1  1921  or  any  int.  date  thereafter. 
V.  92,  p.  1110.  No  s.  f..  but  bonds  have  a  renewal  fund  of  2%  per  ann.  of 
bonds  out.  The  1st  Sc  ref.  mtge.  of  1908  is  limited  under  the  terms  of  the 
1st  &  ref.  mtge.  of  1911  to  $2,500,000,  of  which  $2,153,000  are  deposited  as 
additional  security  for  1st  &  ref.  5s  of  1911  and  $347,000  are  out.  Mtge. 
bonds  of  1908  can  be  called  on  90  days'  notice  at  110  and  interest.  No 
sinking  fund.  The  junior  mtge.  bonds  mature  $15,000  s.-a.  from  Jan.  1 
1918  to  July  1  1925  and  $260,000  on  Jan.  1  1926.  They  are  secured  by  a 
lien  on  the  entire  property  subject  to  $4,000,000  underlying  bonds,  and  also 
cover  the  extension  from  Edmond  to  Guthrie,  subject  to  a  construction 
lien  of  $450,000.     Exempt  from  all  general  taxes  in  Okl.     V.  102,  p.  1987. 

Dividends. — On  pref..  1st  div. — 5% — paid  Jan.  1909  and  1  \i  %  quar. 
since  to  and  Incl.  Jan.  1912.     None  since. 

EARNINGS. — For  fiscal  years  ending  June  30: 
June  30  Gross      Net  (after      Other       Interest.     Balance.    Passengers 

Year —        Earnings.      Taxes).     Income.  Disc' t,&c.     Surp.        Carried. 

1916-17 $1,049,530  $441,231       $8,373  $296,888  $152,715  15,266.269 

1915-16 846,676     377,094       22,916     261,478     139.343   14.164.922 

ROAD,  &c — Operates  about  138  miles  of  track  comprising  the  street 
railway  systems  in  Guthrie  (6.7  m.)  and  Oklahoma  City  (60  m.)  and  the 
interurban  lines  to  El  Reno  (placed  in  operation  Dec.  3  1911).  Norman 
(placed  in  operation  Nov.  15  1913)  and  Edmond  (placed  in  operation  May 
28  1911).  The  extension  to  Guthrie  was  placed  in  operation  July  20  1916. 
Standard  gauge.  65.  70  and  100-lb.  rails.  110  paw.  and  32  freight  and  other 
cars;  2  electric  and  1  steam  locomotive.  Power  plant  has  8.800  k.  w. 
capacity.     Also  owns  valuable  terminal  station  in  Oklahoma  City. 

OFFICERS..— Pres.,  Anton  H.  Classen;  V.-P.  &  Gen.  Mgr.,  J.  W.  Shar- 
tel;  Sec.  &  Asst.  Gen.  Mgr.,  Chas.  Hoopes:  Treas.,  E.  J.  Richart;  Aud.,  W. 
C.  Jones.     General  offices,  Oklahoma  City.— V.  102,  p.  713,  1812,  1987. 


OLEAN,  N.  Y. 

WESTERN  NEW  YORK  &  PENNSYLVANIA  TRACTION  CO. 

ORGANIZATION. — Incorporated  in  New  York  and  Pennsylvania  on 
Nov.  17  1906  and  is  a  consolidation  of  the  Olean  Street  Ry.  and  the  Roclc 
City  RR.;  the  latter  being  a  reorganization  of  the  Olean  Rock  City  Sc  Brad- 
ford Ry.;  Bradford  St.  RR.  Co.  has  also  been  consolidated.  Owns  entire 
stock  of  Shinglehouse  St.  Ry.  Operates  mostly  on  private  right-of-way. 
Franchises  practically  perpetual,  except  In  City  of  Bradford,  where  rights 
rxdI r©  Id  1  w44 ■ 

On  April  15  1910  up-State  Public  Serv.  Comm.  authorised  company  to 
Increase  stock  from  $2,000,000  to  $2,600,000  and  classify  shares  as  below. 
See  V.  90.  p.  1103.  $500,000  ref.  bonds  were  exchanged  for  $500,000  new 
first  preferred  stock. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.       Maturity 

Common  $1.000 ,000  ($100) $1,000,000    

First  pref  (6%  cum)  $600,0001 

($100)..-- - I J-J  600.000     Jan  '18.  3% 

2d  pref  (5%  non-cum)  $1,000-1 

000   ($100) /   --- —         1.00O.000  Nodlv'dypt 

First  and  ref  mtge  $5,000.0001    1906       5  g  J-J  2.2  10,000  Jan.    1    1957 

gold  ($1,000) c*.tf /Int.  at  Equitable  Trust  Co..  N.  Y..  Trustee. 

Olean   Street   Ry   first   mtge\   1899       5  g  M-N  1  IS. 000  Nov  1  1929 

$225,000  ($1,000)  g..c*.tf  (Int.  at  Fidelity  Trust  Co..  Buffalo,  Trustee. 
Olean  St  Ry  1st  exten  mtgef   1901       5g  F-A  98.000  Aug    1  1931 

$130,000      ($1,000)       goldUnt.  at  Fidelity  Trust  Co.,  Buffalo,  Trustee. 

(cannot  be  called) c*.tf  ISinking  fund  of  $2,000  commenced  In  1903. 

Bonds. — Of  the  $5,000,000  1st  Sc  ref.  bonds,  $258,000  are  reserved  for 
prior  liens.  Additional  bonds  for  extensions  and  additions  at  85%  of  cost. 
Are  subject  to  call  at  110  and  Interest.     See  V.  91.  p.  1162. 

Sinking  fund  on  Olean  Street  Ry.  1st  mtge.  of  1899  became  operative  !■ 
Nov.  1901,  $4,000  being  paid  annually,  $77,000  had  been  paid  to  Dec.  31 
1917.  Bonds  cannot  be  called.  A  sinking  fund  on  the  1st  mtge.  extension 
bonds  became  operative  Aug.  1  1903:  $32,000  had  been  paid  Into  the  fund 
Dec.  31  1917.  In  addition,  the  Shinglehouse  RR.,  whose  stock  Is  owned,  has 
$49,000  5%  bonds  due  In  1933.  which  have  a  sinking  fund  of  $1,000  yearly. 

Dividends. — On  1st  pref.  3%  somi-ann.  rrom  Jan.  1911  to  Jan.  1918.  tncL 

EARNINGS.    Gross  Net  (after  Other  Interest.  Balance 

Year  ending —  Earns.  Tares).  Income.      Rents.    Ac.      for  nirs. 

Dec.  -U  1<>I7       $482,601  5.6-H  •  $28,91  I 

Dec.  31 1916—  468,326  188,744  5,404  133.802  58.3-lti 

ROAD. — Operates  In  Olean  and  rtradford.  and  between  those  point*; 
and  lines  from  Bradford  to  Lewis  Run  from  Olean  oastorly  through  i'itis. 
where  a  connection  Is  made  (with  the  Shinglehouse  lilt  )  (o  Bolivar:  rrom 
Olean  westerlv  to  Salamanca  and  thence  to  Little  Valley;  from  Seneca 
Junction.  N.  Y..  to  Olarkdale.  Pa.  Total  about  98  miles  of  road.  70-lb. 
rails.     58  passenger  cars.  30  freight  cars.  5  snow  plows. 

OFPK'EUS. — Pres..  W.  R.  Page,  Olean:  V.-P.  &  Treas  .  .Ins  H.  M:\yer 
New  York:  Sec.  James  P.  Qulgley.  Salamanca;  Gen.  Mgr..  1.  \\  .  Miller. 
— V.  90.  p.  978.  1103;    V.  91.  p.  1162.  1712;    V.  92.  p.  732. 
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OMAHA,   NEB. 

OMAHA  &  COUNCIL  BLUFFS  STREET  RY.— A  trolley  road. 

ORGANIZATION. — Incorporated  In  Nebraska.  Owns  lines  formerly 
operated  by  Omaha  Street  By.  Oo.i  leases  the  Omaha  A  Council  fllufrs  Hy. 
A  Bridge  Oo.  In  Council  Bluffs,  la.,  until  19-17.  together  with  Its  bridge  over 
Missouri  Klver.  rental  being  $80,000  per  annum.  In  addition  to  all  fixed 
charges. 

Litigation. — An  amended  petition  seeking  a  court  decree  ordering  the 
company  to  turn  over  to  the  city  its  entire  street  railway  property  In 
Omaha  was  filed  in  Jan.  1918  by  Corporation  Counsel  Lambert.  A  Judg- 
ment for  the  company's  earnings  sinco  Jan.  1917  was  also  asked.  The 
action  was  based  on  the  provision  of  the  franchise  granted  the  Omaha 
Horse  Car  Co.  (this  company's  predecessor),  by  which  Its  property  was  to 
revert  to  the  city  on  Jan.  1  1917.     V.  100.  p.  80. 

Fare  Decision. — District  Judge  Sears  on  May  12  1914  granted  a  temporary 
Injunction  restraining  the  enforcement  of  the  city  ordinance  providing  for 
7  fares  for  25c.  pending  the  trial  of  the  suit,  on  the  ground  that  the  rate 
would  be  confiscatory.  V.  98.  p.  1538. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.       Maturity. 

Common  $10,000,000  ($100) $5,000,000    Apr'18.1% 

Pref  5%  cum  from  Jan  1  19041 5  Q-J  4.000.000  July'17.1>i 

$5,000,000  ($100). f 

First  cons  M   $10,000,000  gl   1902       5  g  J-J  9.619.000  Jan    1    1928 

(SI. 000)  no  sink  fund. c*.tf  [Interest  at  Guaranty  Trust  Co.,  New  York. 

Stock  and  Bonds. — $5,000,000  com.  and  $1,000,000  pref.  stock  are  set 
aside  for  add'ns  A  lmp'ts.     Of  the  first  consols.  $381 ,000  owned  and  In  treas. 

Dividends . — First  dividend  on  pref.  stock,  \\i%,  was  paid  April  1  1904. 
and  same  amount  quarterly  to  and  Including  Apr.  1918  On  com.,  1st  dlv 
2%.  paid  July  1907.  In  1908  to  1911.  4%  per  ann.  In  1912.  1913  and 
1914,5%.  In  1915,  4M%.  In  1916  and  1917.  4%.  In  1918,  Jan..  1%; 
April.  1%. 

REPORT. — For  calendar  years: 
Cal.  Gross       Net  (after    Other    Rentals,  Pf.Div.        Common  Bal.. 

Year.   Earnings.     Taxes).       Inc.    Int., Ac.     (5%).       Dividends.       Surp. 

1917. .-3, 395, 161  1,056,290  17,368  631,850  200,000  (4%)199,700  42,108 
1916.. .3.253.327  1.127.146  14,840  631,850  200.000  (4%)200.000  110,136 

ROAD. — Operates  162.53  miles  of  track,  embracing  all  the  street  railways 
In  Omaha,  Neb.,  and  In  Council  Bluffs,  la..  Including  the  Omaha  and 
Council  Bluffs  bridge. 

OFFICERS. — Pres.,  G.  W.  Wattles;  V.-P.,  Frank  T.  Hamilton;  2d  V.-P. 
A  Gen.  Mgr.,  W.  A.  Smith:  Sec.  A  Aud.,  W.  G.  Nicholson:  Treas.,  A.  S. 
Widenor;  Asst.  Gen.  Mgr.,  R.  A.  Leussler. — V.  106,  p.  1345,  1797. 

(1)  Omaha  &  Council  Bluffs  Railway  &  Bridge. 

ORGANIZATION. — Incorp.  in  Iowa  in  1902.  An  electric  road.  Is 
leased  to  the  Omaha  &  Council  Bluffs  Street  Ry.  For  terms  of  lease,  see 
statement  of  the  latter  above.  Owns  entire  capital  stock  of  the  Omaha 
Council  Bluffs  &  Suburban  Ry.  and  the  Lake  Manawa  &  Manhattan  Beach 
Ry.  The  $600,000  mortgage  of  the  former  company,  made  to  the  Royal 
Trust  Co.  of  Chicago  and  Albert  E.  Johnson,  as  trustees,  is  all  held  by  the 
Ry.  &  Bridge  Co.  Lake  Manawa  A  Manhattan  Beach  has  no  funded  debt. 
Franchises  run  until  1946.  On  Nov.  6  1911  U.  S.  Supreme  Court  suspended, 
pending  appeal,  the  order  of  the  Inter-State  Commerce  Comm.  (V.  89,  p. 
1697),  reducing  the  fare  from  Council  Bluffs  to  Omaha  from  15  to  10  cents. 
V.  93.  p.  1387.  940.  On  June  9  1913  the  U.  S.  Supreme  Court  held  that 
the  Commission  had  no  authority  to  make  the  reduction. — V.  96,  p.  1702. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $1,500,000  ($100) $1,500,000    

Pref  4%  cum  from  Feb  1  19071 F-A  1,500,000  In  1917,  4% 

$1,500,000  ($100) / 

1st    consol    mtge    $2,000,0001    1902       5  J-J  1,902.000  Jan.   11928 

($1,000)    gold c*tf /Interest  at  Central  Trust  Co.,  N.  Y..  Trustee 

Bonds. — Of  the  new  1st  consolidated  mtge.  for  $2,000,000,  $108,000  are 
reserved  for  Improvements.  V.  89.  p.  1234,  1281;  V.  94,  p.  1119.  $600,000 
bonds  of  the  Omaha  Council  Bluffs  &  Suburban  Ry.  are  deposited  as  secur- 
ity for  the  O.  &  O.  B.  Ry.  &  Bridge  consol.  6s. 

Dividends. — Dividends  have  been  regularly  paid  on  pref.  stock  since  1902. 

ROAD. — Comprises  33.909  miles  of  track,  including  the  trackage  of  the 
Omaha  Council  Bluffs  A  Suburban  Ry.  and  the  Lake  Manawa  &  Manhattan 
Beach  Ry.,  embracing  the  entire  street  railways  of  Council  Bluffs.  Also 
owns  bridge  between  Omaha  and  Council  Bluffs  over  the  Missouri  River. 

OFFICERS.— Pres..  Geo  S.  Wright:  V.-P..  G.  W.  Wattles;  Sec  . 
C.  T.  Stewart;  Treas.,  J.  P.  Greenshields.— V.  96,  p.  1702;  V.  102,  p.  1060. 

OMAHA  &  LINCOLN  RAILWAY  &  LIGHT  CO. 

Controlled  by  the  same  interests  as  the  Illinois  Traction  Co.  (see  under 
Champaign,  111.). 

ORGANIZATION. — Incorporated  in  Nebraska  In  July  1913  as  succes- 
sor to  the  Nebraska  Traction  &  Power  Co.  Stock  outstanding,  com., 
$48,800;  pref.,  $57,500. 

BONDS —  Date.        Interest.     Outstanding.      Maturity. 

1st  mtge  $2,250,000  ($1,000)1    1913       5  g  A-O  $250,000  Oct     11938 

no  sinking  fund. c*\Int.  at  Central  Tr.  Co.  of  III.. Chic. .Trustee. 

Bonds. — Subject  to  call  on  any  interest  date  at  105  and  Interest. 

ROAD. — Operates  from  South  Omaha  to  Papillon,  11.5  miles. 

OFFICERS.— Pres.,  W.  B.  McKinley;  V.-P.,  Chas.  Zilly;  Sec,  E.  A. 
Macnutt;  Treas.,  Geo.  M.  Mattis.— V.  98.  p.  913. 

OSSINING,  N.  Y. 

HUDSON   RIVER  &  EASTERN  TRACTION  CO. 

ORGANIZATION. — Incorporated  in  New  York  on  Feb.  15  1906.  On 
May  23  1911  Pub.  Serv.  Comm.  granted  permission  to  build  an  extension 
from  Ossining  through  Briarcliff  Manor,  Pleasantville  and  Sherman  Park 
to  White  Plains,  17  miles.  3  miles  in  Ossining  are  In  operation.  On  Dec. 
27  1911  Pub.  Serv.  Comm.  auth.  $806,000  additional  bonds  to  complete 
extension  to  White  Plains  (V.  94,  p.  68) ,  of  which  $55,000  have  been  issued. 

On  Dec.  12  1917  the  P.  S.  Comm.  authorized  an  Increase  in  fares  from 
6  to  7  cents,  or  4  tickets  for  25c. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity- 
Stock  $400,000 $84,000 

1st  mortgage  $1,000,000  gold/   1907       5  g  F-A  130,000  Feb    11957 

($1,000) c&rtfllnt.  at  Equitable  Trust  Co.,  N.  Y.,  Trustee. 

Bonds. — Are  subject  to  call  on  any  int.  day  at  105  and  Int. 

EARNINGS.— For  year  ending  Dec.  31  1916.  gross,  $25,332.  In  1915. 
gross.  $24,838;  net.  $360;  fixed  charges,  $9,951;  deficit,  $9,591. 

OFFICERS. — Pres.,  O.  G.  Bennett,  Ossining;  V.-P.,  Winfield  Post, 
Ossining;  Sec,  Henry  D.  Swain,  Ossining;  Treas.  &  Gen.  Mgr.,  W.  L. 
Stratton;  Asst.  Treas.,  Frank  Southard  Jr. — V.  105,  p.  2365. 


OTTUMWA,  IOWA. 

(THE)  OTTUMWA    RAILWAY   &    LIGHT   CO. 

$630,200  com.  and  $234,500  pref.  are  owned  by  Standard  Gas  &  El.  Co. 

ORGANIZATION. — Incorporated  in  Delaware  on  Dec.  11  1905  as  sue 
cessor  to  the  Ottumwa  Traction  &  Light  Co.  The  Iatter's  franchises  for 
street  railway,  electric  lighting  and  steam-heating  plants  were  extonded 
by  municipal  election  on  July  8  1901  for  25  years.  In  1917  secured  a 
10-year  contract  for  the  supply  of  wholesale  electric  power  and  light  to 
Batavla  for  distribution  in  various  surrounding  communities. 

Rates. — In  1917  increasod  electric  and  steam  heating  rates  with  the 
auth.  of  the  city  officials  who  later  rescinded  their  action.  The  higher 
rates,  however,  remain  in  effect  pending  final  court  decision. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity- 
Common  $650,000  ($100) $650,000        See  text. 

Pref  $1,250,000  ($100)  7%  cu Q-J  15  503,700  Apr'18.1%  % 

1st  and  ref  mtg  $1,500,000/   1906       5  g  J-J  1,128,000  Jan    1    1924 

gold  ($1,000) c*\lnt.  at  Central  Trust  Co.,  Chicago.  Trustee. 

Ottum  Tr  &  Lt  1st  M  (closed)  /   1901       5  g  A-O  262,000  Oct     11921 

($1,000)  gold  sk  fd c*llnt.atTJ.  S.  Mtg.  A  Tr.  Co..  N.  Y..  Trustee. 

Stock. — Pref.  Is  cumulative  from  and  after  July  1  1909;  redeem,  at  110 
and  dlv.  on  60  days'  notice.     $316,800  pref.  stock  held  in  treasury. 

Bonds. — Of  the  1st  .t  ref.  M.  for  $1,500,000,  $270,000  are  reserved  to 
retire  prior  liens,  $8,000  are  in  treasury  and  $96,000  have  been  rodoomed. 
The  new  bonds  are  subject  to  call  at  103  and  int.  A  sinking  fund  of  1%  per 
ann.  on  bonds  out  commenced  July  1  1909.  The  Ottumwa  Trac.  &  Light 
Co.  bonds  can  bo  called  since  Oct.  1  1911  at  105  and  int.  and  each  year 
thereafter  at  '•..' "c  less  until  par  is  reached.  V.  74,  p.  95.  Sinking  fund 
on  these  bonds  of  $5,000  annually  is  operative  from  1907  to  1910  and  $8,000 
annually  from  1911  to  1921. 


Dividends.— Initial  dlv.  on  pref .— 1  *4 %—  paid  Oct.  1909  and  same 
amount  quarterly  since  to  and  Including  Apr.  1918.  In  1916  paid  7%  on 
common  stock.     In  1917.  6%.     None  als 

EARNINGS    -For  yean  ending  Dec.  31: 

Calendar  Net  after  Int.  ChargesMiscel-       Dui-         Balance, 

Year —        Cross.  dends.       Surplus. 

1917  $365,407       $142,989       $67,982       8250       $56,757       *  is, 000 

1918 3fl0!601  166.573         67.888         132         70.993         21.560 

or  year  end.   Mar.  31    19  0,591;  net, 

after  taxes,  $1  I  19.608;  diva.,  $35,224;  balance,  138.824. 

ROAD. — Operates  13  miles  of  trolley  road  In  city  of  Ottumwa.  Iowa. 
Weight  of  rails.  00-11).  T.  Standard  gauge.  43  cars.  Also  does  municipal 
commercial  and  residence  electric-lighting  (including  85  miles  of  pole  line 
carrying  264  miles  of  wlro;:  supplies  electric  power  for  stationary  motors. 
Ac,  and  operates  a  system  of  steam  heating,  with  3  miles  of  mains.  Present 
generating  capacity,  3.050  k.  w.  A  06,000- volt  transmission  line  from 
Ottumwa  to  Batavla,   11  miles,  was  completed  early  in  1918. 

OFFICERS.-  -Pres.,  Arthur  S.  Iluey;  Sec,  R.  J.  Graf;  Treas..  J.  J. 
O'Brien-  .Mgr..  O.  E.  Fahrncy;  Gen.  Aud.,  B.  W.  Lynch;  Gen.  Mgrs., 
H.  M.  liylleshy  &  Co.,  Chicago.  111.— V.  99,  p.  675;  V.  103.  p.  413;  V.  105. 
p.  998;  v.  106,  i>.  925.  1598. 

PADUCAH,  KY. 

PADUCAH   TRACTION   &   LIGHT   CO. 

ORGANIZATION. — Incorporated  in  Maine  on  Nov.  17  1905  and  owns 
all  the  securities  of  the  Paducah  Traction  Co.  and  Paducah  Lt.  A  Power  Co.. 
which  companies  do  entire  electric  railway,  gas  and  commercial  electric 
lighting  and  power  business,  and  also  a  steam-heating  business  ,  in  Paducah. 
Street  railway  and  electric-lighting  franchises  expire  in  1931  and  1932,  re- 
spectively; gas  and  steam-heating  franchises  are  perpetual. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $1,000,000  ($100) $1,000,000     

Pref5%  cum$1.000.000($100) J-D   1  50  0,000  J'ne '07.  1% 

Coll    trust   mtge   $2,000,000/   1905       5  g  M-N  599,000  Nov   11935 

gold  tfllnt.  at  State  St.  Trust  Co..  Boston,  Trustee. 

Padu  St  Ry  1st  M  $100,000  g/   1890       6  g  J-J  60,500  July   1  1920 

sinkfd  of$l,200ann tfllnt.  at  Fidelity  A  Col.  Tr.  Co.,Louisv.,Trus. 

Paducah    St.    Ry.    mortgage!   1893       6  J-J  98.000  July   1  1923 

Int.    at    Fidelity   A    Columbia   Trust   Co.. 

Louisville,  Trustee. 
1898  6  M-S  98.500  Sept  1  191$ 
Interest  at  Citizens'  Savings  Bank,  Paducah. 
.Mechanics'  Tr.  A  Sav.  Bk.,  Paducah,  Trust. 
'  1902  5gJ-J  238.000  July  11932 
lint,  at  N.  Y.  Trust  Co..  N.  Y..  Trustee. 
335,000    


$250  000  g   callable  at  par 

and  Int c*Artf 

Peop  L  P  A  Ry  1st  M  $100,- 

000  gold  callable  In  whole 

or  part  at  par  A  int ntf 

Paducah  City  Ry  M  $1,000,- 

000  g  ($500-$l  .000)  _c*Artf 
Notes  payable  Feb.  28  1918- 

Stock  and  Bonds. — $100,000  pref.  stock  in  addition  to  amount  reported 
outstanding  is  held  in  treasury.  Red.  at  110.  Of  the  $2,000,000  coll.  tr. 
bonds.  $495. 000  are  reserved  to  retire  prior  liens.  $269,000  are  in  treas., 
$98,000  in  sink,  fund  not  canceled  and  $539,000  for  future  requirements. 
Callable  as  a  whole  at  105  and  int.  at  any  time.  A  sinking  fund,  if  earned, 
of  1%  per  ann.  of  bonds  out  commenced  Nov.  1  1906  and  became  obligatory 
Nov.  1  1911.  Of  Paducah  St.  Ry.  bonds  of  1890,  $39,500  held  by  sink, 
fd.  on  Jan.  1  1918.  Of  its  bonds  of  1893,  $60,500  reserved  to  retire  1st  M. 
bonds  due  1920;  $2,000  held  in  sink,  fund  Jan.  1  1918.  Mortgage  closed 
except  for  refunding  purposes.  Of  Paducah  City  Ry.  bonds,  $87,000  are 
held  by  Paducah  Traction  Lt.  Co.;  $65,000  by  Paducah  Lt.  A  Power  Co. 
and  $257,000  are  reserved  to  retire  underlying  bonds,  the  mortage  is  closed 
except  for  refunding  purposes;  $1,500  People's  Lt.,  Pow.  &  Ry.  Co.  bonds 
were  held  in  sinking  fund  of  Paducah  St.  Ry.  Co.  Jan.  1  1918.  These 
bonds  matured  Sept.  1  1917  but  were  extended  for  1  year. 

Dividends. — First  div.  on  pref.  stock,  1%,  was  paid  Dec.  1  1906.  and 
1%  was  paid  again  on  June  1  1907.     None  since. 

EARNINGS. — Of  combined  cos.  for  12  mos.  ending  Dec  31 : 

Year —  Gross.      Net  aft.  Tax.    Interest.    Sink.  Fds.  Balance. 

1917 $304,682         $72,604         $72,809         $17,392         def.$17,597 

1916 310,963  97,362  70,940  15,735         sur.   10,687 

ROAD. — Embraces  19.3  miles  of  track;  standard  gauge.  35  passenger 
and  2  other  cars.     Power  station  capacity,  1,830  k.  w. 

OFFICERS. — Pres.,  Frederick  P.  Royce;  V.-Ps.,  Harry  T.  Edgar  and 
Dwight  P.  Robinson,  Boston;  Sec,  Alvah  K.  Todd;  Treas.,  Henry  B.  Saw- 
yer; Gen.  Mgrs.,  Stone  A  Webster  Mgt.  Assn..  Boston. — V.  83,  p.  1229. 

PARKERSBURG,   W.  VA. 

KANAWHA   TRACTION    &    ELECTRIC   CO. 

Control. — On  July  1  1917  control  was  acquired  by  the  Monongahela 
Valley  Traction  Co.  (see  under  "Fairmont.  W.  Va.").  Under  an  operating 
agreement  effective  July  1  1917  for  5  years  or  until  terminated  by  either 
party  on  6  months'  notice,  the  Monongahela  Valley  Traction  Co.  manages 
all  this  co.'s  properties,  takes  all  revenues,  guarantees  bonds  and  debts 
and  renders  an  account  at  the  close  of  each  year  end.  June  30. 

ORGANIZATION. — Incorp.  in  April  1915  and  on  June  7  1915  absorbed 
by  consolidation  the  Parkersburg  Marietta  A  Interurban  Ry..  which  was 
incorp.  in  1902  in  W.  Va..  and  purchased  the  properties  of  the  Parkersburg 
Gas,  Electric  Light  A  Street  Ry.,  Parkersburg  Interurban  Ry.  and  Marietta 
Electric  Co.,  and  on  July  1  1911  the  properties  of  the  Muskingum  Traction 
Co.  Franchises  perpetual  or  for  long  periods.  The  co.  guarantees  the 
mortgage  bonds  of  the  Parkersburg.A  South. Side  Bridge  Co. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.       Maturity. 

Common  stock  $1,500, 000 $1,100,000    

Pref  stk  $1,500,000  6%  cum.. Q-J  1,078,500      See  text 

1st  A  ref  M  $5,000,000  gold?  1916       5  g  F-A  1,700.000  Aug    1  1936 

($100,  $500  A  $1, 000). c*tf  Unt.  at  Fidelity  Trust  Co..  Baltimore.  Md. 

1st  M  gold  Parkersburg  lines..  1898  5  150.000  1938 

Cousol  mtge  all  lines 1902  5  550.000  1942 

Stock. — Preferred  stock  is  cumulative  from  July  1  1916. 

Bonds. — The  First  A  Refunding  bonds  are  issuable  in  series  as  the  oom- 
pany's  needs  require.  The  present  series.  Series  "A,"  is  in  the  authorized 
amount  of  $2,000,000,  of  which  $1,700,000  were  issued  in  April  1917  to 
retire  the  $1,100,000  2-year  5%  notes  due  June  15  1917.  and  $150,008 
Marietta  Eloctric  Company  bonds  paid  April  1  1917,  and  for  ex- 
tensions, Ac.  Provision  is  also  made  for  refunding  other  underlying 
bonds  at  or  before  maturity.  The  bonds  are  subject  to  call  Aug.  1  1920  or 
any  Int.  date  thereafter  at  105.  Fidelity  Trust  Co.  and  Van  Lear  Black, 
of  Baltimore  are  trustees.  1st  M.  bonds  on  Parkersburg  lines  are  subject 
to  call  after  Mar.   1   191S. 

Dividends. — Dividends  of  \Vb%  quarterly  on  pref.  stock  were  begun 
Oct.   1   1915. 

EARNINGS. — For  year  ending  Dec  31  1916,  gross,  $549,249;  net, 
$260.19");  taxes,  $26,919:  interest,  $94,690;  surplus,  $138,585.  No  further 
report  will  be  available  until  that  for  the  year  end.  June  30  1918. 

PROPERTY. — Has  system  of  street  railways  In  the  cities  of  Parkers- 
burg, W.  Va.,  and  Marietta,  Ohio,  and  an  Interurban  railway  from  Parkers- 
burg, W.  Va..  to  Marietta,  and  from  Marietta  through  Lowell.  Ohio,  to 
Beverly,  Ohio,  aggregating  about  60  miles.  Uses  bridge  of  Ohio  River 
Bridge  A  Ferry  Co.  between  Marietta,  Ohio,  and  Willlainstown,  W.  Va.. 
In  which  lt  owns  the  controlling  stock.  Supplies  all  electricity  for  light  and 
power  in  Its  territory  except  street  lighting  In  Marietta.  In  January  1916 
completed  a  now  modern  electric  generating  station  In  Parkersburg  with  a 
total  capacity  of  12.500  k.  v.  a.,  of  which  6,250  k.  v.  a.  is  installed,  and 
owns  2  steam  electric  stations,  1,600  h.  p.  and  2,400  h.  p.,  for  reserve  and 
emergency  purposes. 

OFFICERS.— Pres..  Thos.  Logan;  V.-P.,  W.  W.  Mills;  Sec,  G.  M. 
Alexander;  Treas.,  J.  N.  Tabb.— V.  104,  p.  1145.  1702;  V.  105.  p.  1522. 

PASCAGOULA,   MISS. 

PASCAGOULA  STREET  RY.  &  POWER  CO.— A  trolley  road. 

ORGANIZATION.— Incorporated  In  Mississippi  In  Jan.  1903. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock  $500,000  ($100) $500,000    

1st  mortgage  $350,000  gold/   1904       5  g  J-J  350,000  Jan     1  1929 

($1.000) cjlnt.  at  Columbia  Tr.  Co..  Louisv..  Trustee. 

Bonds. — No  sinking  fund  and  bonds  are  not  subject  to  call. 

EARNINGS. — For  cal.  year  1917,  gross,  $79,749:  net.  after  taxes, 
$13,168.     In  1916,  gross,  $63,114;  net,  after  taxes,  $11,614. 
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ROAD. — Operates  9.7  miles  in  Pascagoula,  Scranton,  East  Side  and 
Moss  Point.     Standard  gauge.  50-lb.  rail. 

OFFICERS.— Pres.,  S.  S.  Bush,  Louisville;  V.-P.  and  Gen.  Mgr., 
Attila  Cox,  Jr.,  Louisville;  Sec,  J.  D.  Winston,  Treas.  Fidelity  &  Columbia 
Trust  Co.,  Louisville;  Supt.,  L.  J.  Fohr.  Pascagoula. — V.  82,  p.  569. 


PATCHOGUE,  LONG  ISLAND,  N.  Y. 

SUFFOLK   TRACTION    CO. 

ORGANIZATION.— Incorp.  June  27  1906  in  N.  Y.  Is  to  construct  an 
electric  road  on  Long  Island  about  23  miles  in  length,  extending  from  Great 
South  Bay  at  Patchogue  to  the  Sound  at  Port  Jefferson,  and  from  the  town 
of  Islip  along  the  south  shore  to  the  village  of  Brookhaven,  with  trackage 
rights  of  about  3  additional  miles  in  the  town  of  Islip  to  the  village  of  Say- 
vflle.  One-half  road  will  be  owned  In  fee;  remainder  will  be  constructed 
on  public  highways.     Franchises  perpetual.  „  .,  . 

The  Suffolk  Syndicate  (see  "Elec  Ry.  Sec."  of  Jan.  27  1912) .  which  was 
originally  to  construct  road,  has  been  released  from  its  contract,  and  road  is 
to  be  built  and  equipped  by  subscription  managers. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $500,000  ($100). See  text       

First  mortgage  (see  text). _tf]   1907       5  J-J  See  text     July   11957 

I  Long  Island  Loan  &  Trust  Co.,  Trustee. 

Stock  and  Bonds. — All  the  stock  and  bond  issues  excepting  $60,000  each 
of  stock  and  bonds  (paid  to  Suffolk  Syndicate)  are  reserved  to  deliver  to 
subscription  managers  at  $20,000  per  mile.  The  1st  M.  was  originally 
for  $1,200,000  auth.  bonds,  but  was  subsequently  reduced  to  $500,000. 
V.  94,  p.  983. 

ROAD. — Is  to  run  from  Sayville  to  Patchogue  and  from  Patchogue  north 
to  Port  Jefferson.  About  8  miles  completed  and  operated  in  Patchogue 
north  to  L.  I.  RR.  station  at  Holtsville  and  west  to  and  through  Sayville. 

OFFICERS. — Pres.,  Thos.  L.  Hughes;  Sec.  &  Treas.,  John  H.  Benning- 
ton.—V.  87,  p.  1239;  V.  94.  p.  983. 

PATTON,  PA. 

NORTHERN  CAMBRIA  STREET  RY.  CO. 

Sold. — The  road  was  sold  under  foreclosure  on  Mar.  31  1918  to  a  com- 
mittee representing  the  holders  of  the  $395,000  1st  M.  bonds  of  1905  by 
the  Cambria  Title,  Savings  &  Trust  Co.,  Ebensburg,  Pa.,  trustee. 

EARNINGS.— For  cal.  year  1916,  gross,  $52,455;  net.  $14,359;  taxes. 
$473.     In  1915,  gross,  $50,869;  net.  $15,413. 

ROAD. — Operates  13  miles  between  Patton,  Barnesboro  and  Carroll 
town.     Standard  gauge,  70-lb.  T  and  girder  rails. — V.  106,  p.  1231. 

PEEKSKILL,  N.  Y. 

PEEKSKILL  LIGHTING  &  RAILROAD. 

In  1909  Westchester  Lighting  Co. ,  controlled  by  Consol.  Gas  Co.  of  N.  Y. , 
purchased  the  entire  common  stock  and  a  block  of  pref.  of  the  Peekskill 
Lighting  &  RR.     See  Westchester  Lighting  Co..  V.  89,  p.  108. 

ORGANIZATION. — Incorporated  as  the  Peekskill  Lighting  Co.  on  July 
12  1900;  subsequently  purchased  the  Peekskill  Gas  Light  Co.  and  Peekskill 
Electric  Light  &  Power  Co.  Name  changed  as  above  upon  purchase  of  the 
Peekskill  Traction  on  Aug.  31  1900.  Comprises  all  the  gas,  electric  light, 
power  and  street  railway  interests  of  Peekskill.  Franchises  of  electric- 
lighting  plants  and  railways  are  perpetual.     Gas  franchises  liberal. 

The  company  on  Dec.  21  1917  was  auth.  by  the  P.  S.  Comm.  to  increase 
fares  from  5  to  7  cents,  with  sale  of  4  tickets  for  25  cents. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $500,000  ($100) $500,000        1910,4% 

Preferred  $150,000  6%  cum.. 6  J-D  150.000   Dec'17.3% 

1st   mtge  $750,000    ($1,000)/   1900       5  g  A-O  646,000     Oct  1  1930 

gold  sinking  fund c*\Interest  at  N.  Y.  Trust  Co.,  N.  Y.,  Trustee. 

Bonds. — Whole  Issue  (but  no  fractional  part)  can  be  redeemed  on  any 
Interest  date  at  110  and  interest.  Sinking  fund  is  provided  at  the  rate  of 
$10.80  per  bond  outstanding,  beginning  Oct.  1903.  The  remaining  bonda 
can  only  be  issued  for  extensions,  &c,  at  75%  of  actual  cost,  and  only  when 
net  earnings  of  the  previous  12  months  are  equal  to  at  least  twice  the  Inter- 
est on  the  outstanding  bonds  and  the  proposed  issue.  See  V.  71,  p.  913. 
$14,000  are  in  treasury. 

Dividends. — 6%  per  annum  paid  on  pref.  stock  up  to  Dec.  1917.  On 
common,  in  1906,  l%;In  1907.  3*4%;  in  1908.  4%;  In  1909.  4%;  In  1910. 
4%.     None  since. 

EARNINGS. — For  year  ending  Dec.  31  1917.  gross,  from  railway  oulv. 
$62,389;  net  (after  taxes),  from  railway,  def.  $12,175;  net  from  other 
sources,  $48,529;  non-operating  income,  $38;  total  income,  $36,392;  fixed 
charges,  &c,  $40,980;  deficit,  $4,588. 

ROAD. — Owns  and  operates  10.64  miles  of  track  in  Peekskill  and  to  Lake 
Mohegan  and  Verplanck's  Point,  with  branch  to  State  Camp. 

OFFICERS. — Pres.,  F.  A.  Stratton,  Mt.  Vernon;  V.-P.  &  Gen.  Mgr., 
Stuart  Wilder,  Ossining;  Sec,  Dr.  B.  W.  Stillwell;  Treas.,  R.  A.  Carter; 
Asst.  Treas.,  H.  D.  Swain,  Ossining.  General  office,  Peekskill,  N.  Y. — 
V.  106.  p.  190. 

PUTNAM   &  WESTCHESTER  TRACTION  CO. 

ORGANIZATION. — Incorporated  In  New  York  in  July  1906.  Stock 
authorized  and  issued,  $75,000;  par,  $100.  First  mtge.,  auth.,  $200,000; 
outstanding.  $71,000  gold  (c*tf)  5%  J-J,  due  July  1  1937;  int.  at  Columbia 
Trust  Co.,  New  York,  trustee.  Subject  to  call  at  105  and  int.  Earn- 
ings for  year  ending  Dec.  31  1916,  gross,  $9,661:  not,  $1,155;  fixed  charges, 
$3,994:  deficit,  $2,839.  On  Dec.  12  1917  the  P.  S.  Comm.  granted  auth. 
to  increase  fares  from  5  to  7  cents  with  sale  of  4  tickets  for  25  cents.  Road, 
4  miles  from  Peekskill  to  Oregon,  Putnam  County.  Pres.  &  Asst.  Treas., 
O.  G.  Bennett;  V.-P.,  W.  L.  Stratton;  Sec.  &  Treas.,  H.  D.  Swain.  V.  106, 
p.  190.  ^ 

PEN  ARGYL,  PA. 

SLATE  BELT  ELECTRIC  STREET  RY.— A  trolley  road. 

ORGANIZATION. — Incorporated  in  Pennsylvania  on  Feb.  14  1899. 
Was  formerly  leased  to  the  Lohigh  Valley  Traction  Co.,  but  lease  canceled 
on  May  10  1904.  owing  to  default  in  payment  of  rental.  For  changes  in 
directorate  and  officers  in  Feb.  1917,  see  V.  104,  p.  765. 

Committee  for  2d  M.  4s. — George  K.  Mosser.  Auentown,  Pa.;  Alan  O. 
Dodson.  Bethlehem.  Pa.;  W.  W.  Doughten,  Brown  Bros.  Bldg.,  Philadel- 
phia, Pa.;  Thomas  A.  Keck,  Falmouth,  Mass.;  Frank  M.  Horn,  Oatasau- 
oua.  Pa.;  Hubert  E.  Roger*,  Sec.  &  Counsel,  60  Wall  St.,  N.  Y.  City. 
Depositary:  New  York  Trust  Co.,  N.  Y.     See  V.  103.  p.  2156. 

8TOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity 

Stock  $360,000  ($50) $360,000 

First    mtge    $130,000    gold/   1912       5  g  J-J  130,000  ~1942 

($500  &  $1 ,000) c*tf  \Int.  at  the  E .  P.  Wilbur  Tr.Co. .So.Beth.  ,Tr. 

Second    mtge   $270,000   gold/    1912       4  g  J-J  270,000  1942 

($100.  $500  &$1, 000) -c*tf  lint.  atE.  I\  Wilbur  Tr.Co., So. Beth.,  Trust. 

Bonds.—  1st,  mtge.  bonda  art?  callable  at  102  on  any  int.  date.  2d  mtge 
bonds  are  subject  to  call  at  par  on  any  Interest  date.  Int.  on  2d  M 
boads  Is  In  default. 

EARNINGS.— Year  ending  Doc.  31  1917.  gross,  $102, 80S;  net,  after 
taxes,  $25,126.     in  1916,  1.599;  net,  after  taxes,  $2:1  498 

ROAD.-  Operates  18  miles  of  -  ack  from  Nazareth  to  Uangor.  67-lb. 
rails.     10  cars.     f>  miscellaneous  t  crs. 

OFFICERS.— Pres.,  \.  II.  McAdams,  Phila.,  V.-P.,  Dr.  J.  C.  Keller; 
Sec,  G.  A.  Bchneebeli;  Treas..  Thomas  J.  Ryan;  Gen.  Mgr  J.  T.  Hamil- 
ton.—V.  103,  p.  2166;  V.  101,  p.  765. 


14  1915.      Completed 


PENNSGROVE,    N.    J. 

SALEM  &  ITNNSOKOVE  TRACTION  CO. 

ORGANIZATION  [scorp,  In  New  Jersey  Sept. 
a  line  from  PennsgTOVfl  to  bridge  over  Halom  River  at  Salem  N.  5.  14 
■alios  long,  of  which  35^  miles  hetweon  Pennsgrova  and  Deep  Water  Pond 
Siding  has  been  in  operation  since  Aug.  15  1916,  and  the  whole  line  to  Salem 
Bride*  (M  miles)  since. Ian.  22  1917.      70-11).  Trails;  gauge.   4   ft.   SH    In. 

14  pass.  ears,  i  combination  car,  3  snow  plow,  1  sweeper  and  i  work  ear 


Voting  Trust. — The  stock  has  been  placed  in  a  voting  trust  for  five  years, 
uader  which  dividends  are  restricted  to  6%  per  annum  until  at  least  half 
of  the  2d  mtge.  bonds  and  all  of  the  1st  M.  bonds  outstanding  In  excess 
of  $325,000  have  been  retired. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock  $850,000  ($100) $187,500 

1st  mtge  $750,000  gold  ($100,7   1915       6  g  J-D  419.900  Dec   1   1935 

$500  and  $1,000) c*tf  1  Int.at  Pa.Co.for  Ins.onLlves,&c.Phlla.,trus. 

Second    mortgage    $100,000/   1915       6  g  J-D  97,000  Dec  1   1935 

gold    ($1,000) c*tf  lint,  at  Wilmington  (Del.)  Trust  Co.,  trustee. 

Bonds. — Remaining  first  mtge.  bonds  are  issuable  for  additional  equip- 
ment, power  plant  and  other  property.  The  mortgages  provide  that  the 
company's  net  Income  be  applied — 80%  to  the  1st  M.  and  20%  to  the  2d  M. 
bonds — to  the  purchase  of  bonds  at  not  over  par  and  interest,  or  to  their 
call  at  that  price,  the  bonds  to  be  canceled.  This  sinking  fund,  however. 
Is  not  to  exceed  $50,000  in  any  one  year  and  is  to  be  reduced  to  2%  of 
bonds  outstanding  when  half  the  2d  M.  bonds  and  all  1st  M.  bonds  out- 
standing In  excess  of  $225,000  have  been  retired.  The  fund  became  opera- 
tire  July  1  1917.  $12,500  1st  M.  and  $3,000  2d  M.  bonds  have  been 
retired.  Both  issues  are  redeemable,  all  or  part,  at  par  and  int.  on  any  Int. 
date  on  four  weeks'  notice.  The  2d  M.  Donds  are  all  owned  by  E.  I. 
du  Pont  de  Nemours  &  Co. 

EARNINGS.—  Gross 

Period  Covered —  Earnings. 

Year  ending  Dec.  31  1917... $190, 536 
Aug.  15  to  Dec.  31  1916 35,796 

OFFICERS. — Pres.,  J.  Elliot  Newlin;  V.-P.,  A.  F.  Porter;  Sec  &  Treas.. 
Carl  N.  Martin.— V.  102,  p.  886;  V.  104,  p.  765. 


Net,  after  Bond 

Tax  ..Depr.,&c.     Int . 
$57,212         $31,479 
9,223  7.515 


Balance, 
Surplus. 
$25,733 
1,708 


Sink.  Funds. 
$12,702 
12,913 


Surplus. 

$53,110 

30,089 


PENSACOLA,  FLA. 

PENSACOLA  ELECTRIC  CO. 

ORGANIZATION. — Incorporated  in  Maine  on  July  6  1906.  and  is  suc- 
cessor to  the  Pensacola  Electric  Terminal  Co.  Owns  the  securities  of  the 
Escambia  County  Elec  Light  &  Power  Co.  Does  all  the  street  railway 
and  (through  the  Escambia  County  Elec  Lt.  &  Pow.  Co.)  the  entire  electric 
lighting  and  power  business  of  Pensacola.  Railway  franchise  expires  In 
1933;  lighting  franchise  perpetual. 

The  3-year  coup,  notes  of  1916  were  Issued  to  retire  $250,000  5-year  6% 
conv.  notes  due  Mar.  1  1916  and  floating  debt. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Common $1,050,000  ($100) $800,000    

Pref  $500,000  ($100)  6%  cum J-D  1  300.000  See  text 

1st  mtge  $1,500,000  gold.. tf?   1906       5  g  F-A  834,000  Aug    11931 

(Int.  at  Old  Colony  Tr.  Co.,  Boston  .Trustee. 

Coupon  notes  $500,000  gold/   1916       6  J-J  500,000  Jan  1    1919 

($100,  $500  &  $1,000) lint,  at  Old  Colony  Tr.  Co..  Boston,  Trustee. 

Stock. — The  pref.  stock  is  redeemable  at  115. 

Bonds. — $554,000  are  reserved  for  additions  and  Improvements  at  80% 
of  cost  and  $26,000  are  in  treasury.  A  sinking  fund  of  1}^%  per  annum  of 
bonds  outstanding  began  Dec.  1  1907;  first  five  payments  were  waivable, 
but  became  a  fixed  charge  on  Dec.  1  1912.  Bonds  subject  to  call  as  a  whole 
at  any  time  at  105  and  int.,  and  in  part  for  sinking  fund  only.  V.  83,  p.  156: 
$86,000  have  been  canceled.  Coup,  notes  are  callable  as  a  whole  at  100 
and  int.  on  30  days'  notice. 

Dividends. — First  div..  of  3%,  was  paid  on  pref.  June  1  1907  and  3%  was 
paid  Dec.  2  1907.  In  1908  June  dividend  passed  because  of  strike  on  com- 
pany's lines.  None  to  Dec  1909,  when  3%  regular  and  3%  extra  on 
account  of  accumulations  were  paid.  March  1910  paid  another  3%  on 
account  of  accumulations;  June  1910  3%  regular  and  3%  extra,  paying  up 
all  accumulations;  Dec.  3%.  In  1911,  1912  and  1913,  6%.  In  1914, 
June,  3%.  None  to  June  1916,  when  3%  was  paid.  In  Dec.  1916  3% 
and  1)4%  extra  account  of  accumulations.  In  1917,  6%.  Dividends  in 
arrears,  7H%. 

EARNINGS. — For  12  months  ending  Dec.  31: 

Year —  Gross.     NeKafter  Tax.)    Interest. 

1917 $350,459  $146,778  $80,966 

1916 280,100  122,764  79,762 

ROAD. — Operates  21.4  miles  of  track;  standard  gauge;  34  motor  and 
11  trail  pass,  cars  and  8  other  cars.   Power  station  has  2,800  k.  w.  capacity. 

OFFICERS. — Pres.,  Geo.  J.  Baldwin,  New  York;  V.-P..  Harry  H. 
Hunt;  Sec.  Alvah  K.  Todd;  Treas.,  Henry  B.  Sawyer;  Managers,  Stone  & 
Webster  Mgt.  Assn.,  Boston,  Mass. — V.  104,  p.  1899;  V.  106,  p.  397. 

PEORIA,  ILL. 

PEORIA  RAILWAY  TERMINAL  CO.— For  statemont  of  this  company 
see  our  "Railway  and   Industrial''   Section. 

PETALUMA,  CAL. 

PETALUMA  &  SANTA  ROSA  RY. 

ORGANIZATION. — Incorporated  in  California  June  20  1903. 

Reorganization  Plan. — Under  date  of  Oct.  25  1917  the  committee  named 
below  issued  the  following  plan  of  reorganization  under  which  all  but  $5,000 
of  the  $655,000  1st  M.  bonds  (or  deposit  certificates  of  Merc.  Trust  Co.  of 
San  Fran.  Issued  therefor)  and  all  the  $217,000  2d  M.  bonds  have  been  de- 
posited with  the  First  Federal  Trust  Co.  of  San  Francisco.  Foreclosure  sale 
is  expected  to  take  place  sometime  In  June  1918. 

Proposed  Capitalization  under  Reorganization  Plan. 
Common  Stock  ($100)  authorized $1,000,000 

To  be  allotted  pro  rata  at  par  as  far  as  available  to  holders 

of  present  $994,100  stock  upon  payment  of  $10  a  share $956,600 

Issuable  for  2d  M.  bonds,  20% 43,400 

Preferred  Stock  ($100)  67o  cum.  red.  at  par;  authorized _    $250,000 

Issuable  for  2d  M.  bonds,  80% $173,600 

Available  for  unforeseen  exp.  and  futuro  requirements 76,400 

First  Mtge.  25-yr.  5H  %  bonds  (First  Fed.  Tr.  Co.,  trustee);  auth.    $750,000 

Issuable  $  for  $  for  present  1st  M.  5%  bonds $655,000 

Issuable  for  2d  M.  bonds,  20% 43.400 

Available  for  unforeseen  exp.  and  future  requirements 51;600 

There  is  a  floating  debt  of  $76,600  secured  by  pledge  of  treasury  securities 
($80,000  1st  M.  and  $33,000  2d  M.  bonds).  The  cash  to  be  received  from 
present  shareholders  or  others  in  payment  for  the  new  stock  will  be  used  to 
redeem  tho  pledged  bouds  or  to  purchase  them  if  sold  by  tho  pledgee. 

Voting  Trust. — The  new  common  stock  will  be  deposited  with  the  First 
Federal  Trust  Co.  for  7  years  under  proxy  agreement;  pref.  stockholders 
have  the  right  to  elect  a  majority  of  directors  in  case  of  non-payment  of 
their  dividends. 

Bonds. — Callable  at  105  for  sinking  fund.  The  mtge.  provides  that 
earnings  ordinarily  applicable  to  com.  dlvs.  shall  bo  apportioned  as  follows: 

(1)  If  earnings  justify  and  conditions  permit,  a  div.  of  2  J^  %  shall  bo  paid 
on  com.  stock.  (2)  Any  amount  romaining  after  such  payment  shall  be 
distributed  50%  to  common  stockholders,  25%  to  a  trust  fund  to  retire 
now  1st  M.  bonds  and  25%  to  retire  preferred  shares. 

Reorganization  Committee. — Rudolph  Spreckels,  Geo.  P.  McNoar,  Frank 
A.  Brush,  Allen  I.  Kittle,  W.  II.  Hamilton,  Russell  Lowry.  II.  1'.  Good- 
man, James  Otis  and  L.  B.  Mackey,  Sec.  For  further  details  see  V.  105. 
p.  2456:  V.  106.  p.  296. 

On  Oct.  11  1917  the  Cal.  RR.  Comm.  estimated  the  depreciated  repro- 
duction value  of  the  property  as  of  Dec  31  1916  at  about  $1,380,000,  and 
stated  that  the  road  had  been  "efficiently  and  honestly  managed."  but 
needed  higher  transportation  rates,  which  were  accordingly  authorized 
— see  below. 

Fare  Increases. — In  Oct.  1917  the  Oal.  RR.  Comm.  auth.  the  eo.  to 
Increase  the  minimum  charge  foi  era  between  any  two  points  outside 

the  limits  of  Petaluma.  Sebastopol  and  Santa  Rosa  from  5  to  10  cents:  to 
discontinue  the  sale  of  S5  vrorlh  of  transportal  ion  far  $4  25,  and  to  In cri 
the  price  of  scrip  books  representing  $10  worth  of  transportation  from  S7  60 
to  $9.  V.  105,  p.  170s.  These  increases  became  effective  on  \ov.  15  1917. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Com  stock  $1,000,000  ($100) - 994.100    

1st  mortgago  $1,000,000  gold  I    1901       5  K  Ms  666,000   Mar    11924 

($1.000) c*   Interest,  at  Mercantile  Trust  Co.,  San  Fran.. 

I      Trustee,  or  at  U.  S.  Mtge.  .V  Tr.  <  o.  \    V 
2d    mortgago    $250,000    gold  I    I'm.'.        li  g    \<>  217.  Ooo   Apr     1    1917 

(SI  .OOO)     CI  Mercantile  Trust  Oo.,  San  Fran..  Trustee. 

Slock      Rernaii  och  la  held  In  treasury 

Petaluma  A  Santa  it"*<i  Bonds.  The  lirsi  mortgage  bonds  have  a  Hnking 
fund  "ample  to  take  care  or  bonds."  Sinking  fund  payments  aggre- 
gating  50(1.150  arc   overdue.     1170,000   are   reserved    for   extension 

$17,500   per   mile   and    .   .        ■  16,000   have   been    retired;    Sso.000 

ed  as  collateral.      \re  subject  to  call  at  I  P'.     ■?:(;(, n  ifj  >.. 
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bonds  are  held  In  treasury.     2d  M.  bonds  originally  maturod  April  1  1915. 
but  were  extended  for  two  years. 

EARNINGS. — For  years  ending  Dec.  81: 

Year —  Qrow.  Net.  Charges.         Surplus. 

1017 $292,452  1,380  1.974  113.406 

1916  --   273.534  76.648  61.602  15.046 

612.886  railway  passengers  carried  In  1917,  against  819,729  In  i!M7. 

ROAD. — Operates  43  mllos  of  track  from  Petaluraa  through  Sebastopol 
to  Santa  Rosa,  with  branches  Sebastopol  to  Porostvllle  and  Liberty  to 
Two  Rocks.  Connects  at  Potaluma  with  steamers  for  San  Francisco. 
Owns  steamers  "Gold"  and  "Potaluma."     Standard  gauge.     70-lb.  T  rails. 

OFFICERS. — Pros.,  Thomas  Maclay,  San  Francisco:  Gen.  Mgr.    E.  11 
Maggard.  Petaluma.— V.  105,  p.  1708;  2456;  V.  106,  p.  296.  1089. 

PHILADELPHIA,  PA. 

UNITED  NATIONAL  UTILITIES  CO.— A  holding  co. 

ORGANIZATION.— Incorp.  In  Del.  Feb.  26  1917.  and  has  acquired 
practically  the  entire  common  stock  of  National  Properties  Co.  (see  below). 
Through  its  subsidiary  companies  supplies  electric  light  and  power  to  more 
than  50  cities  and  towns  in  Eastern  United  States,  gas  to  1 1  cities  afid  towns, 
and  operates  623  miles  of  electric  railway  service  in  portions  of  the  same 
territory.  See  V.  104,  p.  1703.  Franchises  either  perpetual  or  for  long 
periods;  no  burdensome  restrictions. 

The  pref.  stock  was  brought  out  in  April  1917  at  the  rate  of  $1,000  pref. 
and  $500  com.  stock  for  $1,000.  V.  104,  p.  1703.  The  Utilities  Service 
Corp.,  Phila.,  which  brought  out  the  stock,  also  offered  to  exchange  the 
stocks  of  the  United  National  Utilities  Co.  for  4-6%  coll.  tr.  bonds  of  the 
National  Properties  Co.  on  the  basis  of  $700  6%  pref.  and  $350  com.  stock 
of  the  United  Co.  for  $1 ,000  bond  of  the  National  Properties  Co. 

STOCK  AND  NOTES.        Date.     Interest.      Outstanding.     Maturity. 

Com. stock,  $10,000,000  ($100) $3,000,000 

Pref.6%  cu.$10.000,000($100) Q-M  2,500,000    Dec  '171^% 

Coll.    tr.    notes,    $1,800.00011917     6  M-S  1,800,000       Mar   1  1920 

($1,000) tf /Pa.  Co.  for  Ins.  on  Lives,  &c,  Phila..  trustee. 

Preferred  Slock. — In  case  of  liquidation  or  dissolution  or  distribution  of 
assets,  holders  of  pref.  stock  shall  be  paid  par  and  divs.  before  any  amount 
shall  be  payable  to  holders  of  com.  stock.  Callable  at  any  div.  period  at 
105  and  divs.,  and  no  additional  shares  can  be  issued  except  under  proper 
restrictions. 

Notes. — The  direct  obligation  of  the  co.  and  secured  by  $2,500,000  (entire 
issue)  Nat.  Properties  Co.  com.  stock  and  $570,000  American  Rys .-Jersey 
Central  Traction  coll.  trust  6s.  Red.  any  Int.  date  at  lOl  and  int.  Tax 
refund  In  Pennsylvania. 

Dividends. — Quar.  divs.  of  1>£%  on  pref.  stock  were  begun  June  1  1917. 

EARNINGS. — Income  of  the  controlled  cos.  for  cal.  year  1916  available 
for  int.,  &c,  $528,162;  annual  int.  on  notes,  $108,000  and  pref.  divs.,  $150.- 
000;  balance  for  common,  $270,162 

OFFICERS.— Pres.,  Van  Horn  Ely;  V  -P.,  William  C.  Sproul;  Sec.  & 
Treas.,  Walter  W.  Perkins. — V.  104,  p.  2236;  V.  105,  p.  390,  1310. 


NATIONAL  PROPERTIES  CO. 

Controlled  by  United  National  Utilities  Co. — see  above. 

ORGANIZATION. — Incorp.  in  Del.  in  May  1912  to  acquire  and  oper- 
ate gas,  electric  and  water  companies,  and  street  or  interurban  railways 
or   other  public  utility   properties. 

Acquisition  of  American  Rys. — As  of  Jan.  1  1916  acquired  control  of  the 
American  Railways  Co.  through  purchase  of  a  majority  of  its  $6,713,150 
common  stock  then  outstanding,  paying  therefor  at  par  in  guar.  coll.  trust 
bonds.  (As  of  Sept.  11  1917,  $6,479,750  of  the  stock  had  been  so  acquired.) 
At  the  same  time  it  turned  over  to  the  American  Rys.  Co.  of  Del.  its  hold- 
ings of  $4,060,000  com.  stock  of  the  Wilm.  &  Phila.  Trac.  Co. ,  receiving  in 
payment  a  further  amount  of  $2,560,000  com.  stock  and  $1,500,000  pref. 
stock  of  The  American  Rys.  Co.  of  N.  J.  See  V. 101,  p.  1473.  1714.  Total 
common  stock  of  American  Rys.  Co.  owned  as  of  Sept.  11  1917,  $9,039,750. 

Also  owns  or  controls  the  Water  Co.  of  Tonopah,  Chester  County  Lt.  & 
Power  Co.  and  New  Castle  County  Electric  Co. 

Holders  of  the  company's  6%  pref.  stock  of  record  Aug.  14  1916  were 
given  the  opportunity  (up  to  Sept.  1  1916)  of  exchanging  their  shares  for 
shares  of  the  American  Rys.  Co.  7%  pref.  stock  owned,  on  the  basis  of 
10  National  Prop.  Co.  6%  shares  for  9  American  Rys.  Co.  7%  shares,  with 
adjustment  of  accrued  aiv.  in  cash.  V.  103.  p.  666.  Holders  of  about 
96%  of  Nat.  Prop.  Co.  pref.  stock  availed  themselves  of  the  privilege. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $10,000,000  ($100) $2,491,400     Sep-17.1% 

Prefcum  $10,000,000  ($100).. 6  J-J  1,699.400  See  text 

Coll  trM  $7,000,000  (par  not?   1916       See  text         6,479,750  Jan     11946 

less  than  $100) (Continental-Equip.  T.  &  T.  Co.,  PhiL.Trus. 

Stock. — $7,900  com.  stock  in  addition  to  amount  reported  outstanding 
Is  held  in  treasury.     Pref.  stock    sink.  fd.  provision  began.  Jan.  15  1918. 

Bonds. — The  coll.  trust  bonds  bear  int.  at  4%  for  first  two  years,  4H% 
for  next  2  years  and  5%  thereafter,  with  a  provision  to  increase  the  int. 
rate  to  equal  the  rate  of  dividend,  up  to  6% ,  paid  by  the  company  on  its 
common  stock.  Red.  on  or  after  Jan.  1  1921  at  102H  and  int.  Secured 
by  deposit  of  common  stock  of  the  American  Rys.  Co.  acquired  in  exchange 
for  the  bonds  and  the  additional  $2,560,000  common  stock  received  in  ex- 
change for  Wilm.  &  Phila.  Trac.  stock,  against  which  no  bonds  will  be 
Issued.     V.  101,  p.  1714. 

Dividends. — 6%  is  being  paid  on  pref.  stock.  Initial  div.  on  com. — 2% — 
paid  July  1916;  Dec,  3%.     In  1917,  July.  2%;  Sept..  1%. 

Earnings. — Gross  earnings  of  subsidiary  cos.  for  year  ending  Dec.  31 
1916,  $8,960,798;  in  1915,  $7,671,313.  Net  earnings  of  Nat.  Properties  Co. 
(Incl.  proportion  of  undistributed  net  earns,  of  sub.  cos.)  for  1916,  $812,541; 
pref.  divs.,  $63,203;  common  divs.,  $124,570;  surplus,  $624,768. 

OFFICERS.— Pres.,  Van  Horn  Ely,  Phila.  V.-P.,  A.  C.  Robinson, 
Pittsburgh;  Sec.  &  Treas.,  H.  P.  Carr,  Phila.— V.  103,  p.  666,  2341; 
V.  104.  p.  952.  1045.  1702.  1899. 


THE  AMERICAN  RAILWAYS  CO.  (of  New  Jersey). 

On  Jan.  1  1916  the  National  Properties  Co.  acquired  control  through 
purchase  of  practically  all  of  the  company's  com.  stock  at  par.  See  remarks 
under  "Organization"  below. — V.  101.  p.  1464.  1712,  1805. 

ORGANIZATION. — The  American  Rys.  Co.  was  incorp.  under  laws  of 
N.  J.  in  1900  as  a  consolidation  of  the  former  American  Rys.  Co.  and  the 
United  States  Electric  Ry.  &  Light  Co..  which  latter  had  only  $1,000  of 
outstanding  stock.  In  Feb.  1913,  after  the  passage  of  the  "Seven  Sisters" 
bills  in  N.  J.,  as  a  precautionary  measure,  a  Delaware  charter  was  taken  out 
by  the  "American  Railways  Co.  of  Del.,"  with  the  same  authorized  capital 
stock  as  The  Am.  Rys.  Co.  (of  N.  J.) ,  but  with  only  $1 ,000  paid  in.  The 
Am.  Rys.  Co.  held  this  $1.000  stock  and  subscribed  to  the  remainder.  In 
Dec.  1915  the  Am.  Rys.  Co.  of  Del.  called  on  The  Am.  Rys.  Co.  to  take 
$1,500,000  pref.  and  $2,560,000  com.  stock,  and  accepted  in  lieu  of  cash, 
same  par  of  stock  of  the  latter,  with  which  lt  (the  Del.  co.)  acquired  the 
stock  of  the  Wilm.  &  Phila.  Trac.  Co. 

In  Dec.  1905  purchased  a  controlling  interest  in  the  Scranton  Ry.  Co., 
paying  par  ($50)  for  both  common  and  pref.  stock.  V.  81,  p.  1847;  V.  82, 
p.  1375;  V.  104.  p.  71. 

In  Jan.  1910  acquirod  control  of  the  Johnstown  Pass.  Ry. ,  the  Lynchburg 
Trac.  &  Light  Co.  and  the  Roanoke  Trac.  &  Light  Co.  (V.  89,  p.  1595: 
V.  90,  p.  235) ,  and  made  two  new  issues  of  collateral  trust  bonds  to  provide 
in  part  for  cost  of  same.  V.  89,  p.  1595;  V.  90,  p.  235.  In  Jan.  1914  the 
Amer.  Rys.  sold  the  Johnstown  Pass.  Ry.  stock  to  the  Johnstown  Traction 
Co.  (see  under  "Johnstown")  and  the  collateral  trust  bonds  were  called  for 
payment  July  1  1914. 

The  Peakland  Corporation  was  formed  during  1909-10  with  $50,000 
stock  (all  owned  by  American  Rys.),  to  acquire  and  own  real  estate  in 
vicinity  of  Lynchburg. 

In  Aug.  1911  acquired  the  Ohio  Valley  Elec.  Ry.  and  issued  $2,000,000 
coll.  trust  bonds  to  pay  for  same  and  for  ext.  and  impts.  V.  92,  p.  1435; 
V.   93.   p.   468. 

On  March  1  1917  acquired  the  National  Gas,  Elec.  Light  &  Power  Oo, 
(V.  101,  p.  135.)  In  May  1917  acquired  the  Jersey  Central  Traction  Co. 
(which  see  under  "Keyport,  N.  J.")  and  the  Monmouth  Ltg.  Co. 

In  Jan.  1917  $1,750,000  10-year  5%  coll.  trust  bonds  were  issued  to 
provide  In  part  for  the  $2,500,000  bonds  maturing  April  1  1917.  The  new 
bonds  are  secured  by  the  same  collateral  as  the  original  issue.  V.  104,  p.  361. 


STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

common  $21 .000 .000(850) H»  1 5         W.480.00d  Dec   17.2% 

Pref7%cum$4.000.000($100)    ....        7  Q-F  4.000.000  Feb    IS    Hi 

Secured  notes  S2  ,300 ,000 1916        5  F-A  1.672.000   HI.         1910 

Coll  trust  SI  700  000  gold        .1917       5  M-S  1 ,750.000  Mar   1  1927 

oXtT^i2ToMoibldJ   1911       5F-A  2.500  000  Aug    11931 

conv  ($500  &  $1.000).c*tftlnt  at  Merchants  U«- J^CO/- I/n,,aV^1oi1• 
Oh^o  Vail  Elec  coll  tr  gold.ntf  1911  5  J-J  2'R22'°!0',H;in  J  JqSA 
Lynchb    &    Roan    coll    trust     1910       5  J-J  987,500  Jan     11930 

$1  000  000    gold    ($500    &•  Int.  at  Real  Estate  Title  Ins.  &  Trust  Co.. 

«i  000)  -c*tf        Philadelphia.  Trustee. 

Nat  Gas  coUtrusV$i;o"00.000(   1917       5  M-S  982.600     Mar  1  1922 

C$100  $600  $1.000).c*.tf  Int.  at  Commercial  Tr.  <  p..,  Phila-.  trustee 
Jersey   Central  Tract  coll  tr/    1917       6  g  M-S 

0  000  gold  ($1  ,000)c*tf  Int.  at  Commercial  Tr 


570.000  Mar  1   1947 
Co.,  Phila.,  trustee. 


1913       6  F-A 


90.000 


See  text 


1914       6  F-A 
1916       5  F-A 


103,000 

129.000 
of  Philadelphia, 
212,000 


See  text 

See  text 
trustee. 
See  text 


Car    trust    ctfs    Series    "A 

($1.000) 7---.-.^ 

Car    trust    ctis    Series      B 
($1,000) _.c*ntf 

Oar  trust  certificates  Ser  "C       . 

($1.000) clLogan  Trust  Co 

Car  tr  cert  Ser  D  ($l,000).c*tf  1917       6  A-O 

Stock. — Pref.  stock  is  red.  at  any  time  at  110.  Pref.  &  com.  stock  are 
listed  on  Philadelphia  Stock  Exch.  The  pref.  stock  was  auth.  by  share- 
holders on  Oct.  17  1912  (V.  95,  p.  889,  1038,  1206)  and  the  auth.  amount  of 
common  stock  was  reduced  from  $25,000,000  to  $21,000,000. 

holes. — For  securities  pledged  as  coll.  for  notes,  see  V.  102.  p.  521.  Red. 
on  any  int.  date  at  100V4  and  int.  on  60  days'  notice.  $628,000  have  been 
redeemed.     Penn.  Co.  for  Ins.  on  Lives  &  Grant.  Annuities,  Phila.,  trustee. 

Bonds. — The  5%  Scranton  Ry.  pref.  stock  gold  trust  certifs..  due  1935, 
were  called  for  redemption  at  102  H  and  int.  on  March  1  1917.     V.  104,  p.71 

The  collateral  for  the  bonds  of  1917  consists  of  $1,475,000  stock  of  the 
Altoona &  Logan  Val.  Elec.  Ry.  and  $1,975,000  stock  of  the  Scran.  Ry.Co. 

Coll.  trust  bonds  of  1911  have  no  sinking  fund  but  bonds  are  subject  to 
call  on  any  int.  date  at  102.  The  collateral  for  the  bonds  consists  of  $2,- 
250,000  stock  (out  of  $2,500,000  issued)  of  the  People's  Ry.  of  Dayton  and 
$1,600,000  first  consol.  5s  of  the  Chicago  &  Joliet  Electric  Ry. 

Lynchburg-Roanoke  coll.  tr.  bonds  are  red.  on  any  int.  day  at  102 H  and 
Int.  They  are  secured  by  deposit  of  14,975  shares  and  9,725  shares  of 
Lynchb.  Trac.  &  Lt.  Co.  and  Roanoke  Trac.  &  Lt.  Co.  stocks,  respectively. 
Bonds  are  listed  on  the  Philadelphia  Stock  Exch.  The  Jersey  Central  Trac- 
tion coll.  trust  6s  are  all  owned  by  the  United  National  Utilities  Co.  and 
deposited  under  its  collateral  notes.  Are  secured  by  .-4531,400  com.  stock 
of  the  Jersey  Central  Traction  Co.  and  $305,000  com.  stock  of  the  Mon- 
mouth Lighting  Co.     Red.  at  10214  and  int.  on  any  int  .date. 

Car  Trust  Certificates.— Of  Series  "A,"  15  certfs.  mature  Aug.  i  each  year, 
to  1923  inclusive.  Series  "B,"  11  ctfs.  mature  Aug.  1  1915  to  1925  incl. 
15  mature  Aug.  1  1926.  Series  "C"  ctfs.  mature  $11,000  yearly  Aug.  1 
1917  to  1920  and  $12,000  yearly  Aug.  1  1921  to  1928.  They  were  issued  by 
the  Logan  Trust  Co.  and  unconditionally  guar.,  p.  &  i.  (end.) ,  by  the  Amer. 
Rys.  Co.  V.  103,  p.  1031.  Series  "D"  certificates  mature  $21,000  each 
July  1  from  1918  to  1926,  and  $23,000  July  1  1927. 

CONTROLLED. — The  following  is  a  list  of  the  securities  owned  by  The 
American  Railways  Co.: 

Owned  by  Book 

Outstanding.  Am.R.Co.       Value. 
Amer.  Rys.  Co.  of  Del.  common  stock. ..$2,561,000  $2,561,000  $2,561,000 
do         do         do     preferred  stock..   1,500,000     1,500,000     1,500,000 
do  Ohio  Valley  coll.  trust  5s__.  2,000,000 

do  Lynchb.  &  Roan.coU.tr.  5s.      987,500 

do  preferred  stock 4,000,000 

do  Nat.  Prop. — A.  R.   Co.  4-6s  6.900.000 

Altoona  &  Logan  Valley  I  Stock 1,500 ,000 

1  Consol  M.  4Hs  3.754,000 

Boyd  County  Elec.  Co.  stock 155,000 

Bridgeton  Electric  Co.  (Common  stock..       100,000 
f  Preferred  stock.  .        50 ,000 
Bridgeton  &  Millville(N .J.)  (Stock 500.000 


Traction  Co 15s 

Chicago  &  Joliet  Elec.  Ry.  (Stock 

{Gen.  M.  5s__ 
Chic.  &  Desplaines  Val.  El.  Ry.  (Stock  .. 

(1st  M. 5s 

Chicago  Rys.  Co.  participating  ctfs 

Consolidated  Light,  Heat  &  Power  stock 

Dellwood  Park  Co.  stock 

Electric  Co.  of  New  Jersey  (Stock 

15s 

Electric  Securities  Co..  N.  J.  (Common. 
(Preferred. 

Franklin  Real  Estate  Co.  stock 

Ironton  Electric  Co.  stock 

Jersey  Central  Trac.  Co.  common  stock. 


500.000 
2.300,000 
1,600,000 


100,000 
,000.000 

53b",666 

150,000 
157,500 
319,000 
300,000 
40,000 
10,000 
150,000 
531,400 


726,500 
1,500 
32.500 
105.000 
1.500,000 
454.000 
155.000 
100.000 
50,000 
500,000 
16,000 
2.300,000 
1,600,000 
1,100,000 
1,000,000 


Johnstown  Trac .  Co f  Common 1,000, 000 

{Preferred 1,000,000 

(Stock 750,000 

Lynchburg  Trac.  &  Lights  1st  5s 800,000 

IConsol.M.  5s.  720,000 
Monmouth  Lighting  Co.  capital  stock..  305,000 
National  Gas,  Elec.  Light  &  Power  Co..  1,403,800 

Ohio  Valley  Elec.  Ry.,  common. 2,000,000 

People's  Ry.  of  Dayton,  O.,  stock 2.500,000 

Roanoke  Trac  &  Light  stock 1,000,000 

Scranton  Railway  Co.  Common 2,000,000 

/Common   stock  1,000.000 

Springfield ,  O . ,  Ry .  Co.  1  Pref.  stock 500 ,000 

Union  Traction  Co.  stock 

The  Peakland  Corporation 50,000 

Wilm.  &  Phila.  Trac.  1st  coll.  trust  5s._        

Total  book  value S22.053.952 

REPORT.— For  fiscal  periods: 

— Years  ending  December  31 —      — 6  Mos.  end. 

1917.  1916.  1915.        Drc.  31  '14. 

Gross  income,  all  sources. 51,568,718    $1,538,269     $1,145,625        $520,509 

Interest,  taxes,  &c 874,130  785,931  686,239  226,422 


530,000 
150,000 
157,500 
319,000 
300,000 
40,000 
10,000 
150,000 
531,400 
8,000 
754,400 
750,000 
2.000 
704,000 
305,000 
1,376,200 
1,979,080 
2,500,000 
975,000 
2,000,000 
994,400 
500,000 
12,500 
50,000 
40,000 


623,195 

1,393 

32,500 

79,062 

403,750 

388,280 

149,800 

92.270 

50,000 

459,364 

16.580 

121.676 

1,280,000 

58,193 

800,000 

115,237 

530,000 

150,000 

156,519 

293.128 

59.507 

40,000 

10,000 

150.000 

265.061 

5,146 

754,400 

751,124 

1,800 

598,887 

305.000 

963.384 

2.128,078 

2,734,229 

781,124 

2,005.200 

39,959 

500,000 

15.106 

50.000 

34.000 


Net  income $694,588        $752,338         $459,386         $294,087 

Common   dividends...* 4',  1 37S. 400  (4  %)378,400(4  3^)302,099  (2  54  US4, 615 
Preferred  dividends... (7',  ^>so.O0O(7%)280,000(7%)140.000(3H)  70.000 


Surplus $36,188          $93,938          $17,287  $39,472 

COMBINED  EARNINGS  OF  CONTROLLED  COMPANIES. 

Calendar  Year—                                              1917.                 1916.  1915. 

operating  revenues $12,863,405  $8,840,913  $5, 138,247 

Operating  expenses  and  depreciation.  SS. 630,331  S5.06S.0S2  S3, 209, 764 

Taxes 596.387          388.891  285.705 

Operating  income 

Interest,   rents,   &c 

Sinking  fund 


$3,692,687     $3,383,910     $1,942,778 

$2,371,170     $1,564,376         $896,399 

30.698  32.366  26,243 


Net   income $2,401,868     $1,829,366     SI. 073,578 

DIVIDENDS. — Quarterly  dividends  of  1H%  each  on  pref.  stock  were 
begun  in  Feb.  1913.  First  dividend  on  common  stock.  1%,  Dec.  1900. 
In  1901  paid  1%  each  In  Mar.,  June  and  Sept.;  in  Doc.  paid  1>4%.  In 
1902  paid  1  Ji %  each  In  Mar.,  June  and  Sept.;  in  Dec.  1902  div.  was  in- 
creased  to  1  J^%,  which  rate  was  continued  up  to  and  including  Sept.  1914. 
In  Doc.  1914  rate  was  reduced  to  \\4%  (V.  99.  p.  1450).  In  1915  March. 
l>i%;  June,  1)4%;  in  Sept.  1915  rate  was  further  reduced  to  1%  (V.  101. 
p.  520);  Doe..  1%.  In  Jan.  1916  dividend  periods  were  changed  to  June 
and  Dec.  1915.     V.  102,  p.  436.     In  1916  and  1917.  4%. 

ROAD. — Total  track  about  435  miles:  about  789  cars.  See  also  Wilming- 
ton &  Phila.  Trac.  Co.  below.  Also  owns  about  316  acres  of  land  for  parks 
In  Altoona,  Dayton.  Springfiold,  Bridgeton.  Joliet.  Lvnchburg  andRoanoke. 

OFFICERS  of  The  American  Rvs.  Co.:  Pres..  Van  Horn  Ely.  V.-l's., 
John  Gribbel,  C.  L.  S.  Tingloy;  Sec.  &  Treas.,  Walter  W.  Perkins;  Asst. 
Sec,  Asst.  Treas.  &  Comp..  Frank  J.  Prvor  Jr.,  Gen.  Counsel,  H.  B.  Gill; 
Gen.  Mgr..  H.  J.  Crowley.  General  offices,  Witherspoon  Bldg.,  1321 
Walnut  St.,  Phila.— V.  105.  p.  2093:  V.  106,  p.  1035,  1229,  1343. 

(1)   Bridgeton   &  Millville  Traction. — Trolley. 

ORGANIZATION. — Chartered  in  New  Jersey  as  successor  May  3  1897 
to  the  South  Jersey  Traction  Co.,  sold  in  foreclosure.  Company  owns  two 
toll  roads  besides  the  trolley  road.     Franchise  is  perpetual. 
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In  Nov.  1917  the  New  Jersey  P.  U.  Comm.  approved  the  action  of  the 
company  in  abandoning  the  special  rate  of  6  tickets  for  25c.  and  50  tor  $z. 

STOCKS  AND  BONDS—    Date.        Interest.     Outstanding.      Maturity. 

Stock.  $500,000  ($50) , .       $500,000  -    - 

First    mtge    $500,000.    gold,     1900       5  g  J-J  500.000  Ja n.    1  1930 

guar     ($1,000    and    $500)   Interest  at  Equitable  Trust  Co..  Philadel- 

(cannot  be  called) *ctf(     phia.  Trustee. 

Bonds.— For  form  of  guaranty  by  American  Railways  Co.  see  V.  71.  p. 
491.     The  bonds  were  listed  on  the  Philadelphia  Stock  Exchange  in  Feb. 
1901.     The  following  are  deposited  as  security  under  the  mortgage: 
1,000  shares  of  the  stock  of  the  Bridgeton  Rapid  Transit  Co. 

377       Bridgeton  &  Millville  Turnpike  Co. 

$250,000  (entire  issue)  5%  gold  bonds  of  the  Bridgeton  Electric  Co. 

EARNINGS.— For  year  end.  Dec.  31  1916.  gross,  $146,397;  net,  after 
deducting  taxes,  Interest,  &c,  $7,535.  „  .,  _._  .__    01  , . 

ROAD.— Bridgeton  to  Millville,  11  miles;  Bridgeton  to  Bivalve,  21H 
miles;  Bridgeton,  local,  5H  miles.  Total,  375*  miles.  Cars:  pass.,  29; 
others,    5;    total,    34.  '     T    _       .  ,  ^.    T     a 

OFFICERS.— Pres..  Van  Horn  Ely;  V.-Ps.,  H.  J.  Crowley  and  C.  L.  S. 
Tingley;  Sec.  &  Treas..  Walter  W.  Perkins;  Gen.  Mgr.,  B.  I< .  Hires.— 
V.  72,  p.  282;  V.  105,  p.  2093. 

(2)  Bridgeton  Electric  Co.— Acquired  in  1899  by  American  Railways  Co 
ORGANIZATION. — Chartered  in  New  Jersey  Dec.  2  189o.     Supplies 

light  and  power  in  Bridgeton,  Cedarville,  Newport,  Fairton,  Dividing  Creek 
and  Port  Norris,  N.  J.  Stock,  common  auth.  and  outstanding,  $100,000; 
pref.  auth.  $200,000;  outstanding.  $50,000.  Bonds.  $250,000  1st  M.  5% 
gold  bonds  (tf)  $1,000  each,  dated  July  1  1900,  due  July  1  1930,  interest 
J.  &  J.  at  office  of  the  company:  Real  Estate  Title  Insurance  &  Trust  Co. , 
Philadelphia,  Trustee.  Whole  issue  is  pledged  with  the  trustee  or  tne 
mortgage  of  the  Bridgeton  &  Millville  Traction.  This  was  done  so  as  to 
bring  the  two  properties  (which  are  practically  one)  under  the  one  mortg  e. 

(3)  Chicago   &   Desplaines  Valley  Electric  Ry. 
ORGANIZATION.— Incorporated  in  1901  as  a  consolidation  of  the  Chic. 

&  Desplaines  Valley  Elec.  Ry.  and  the  Desplaines  Valley  Elec.  Ry.  The 
American  Railways  owns  the  entire  capital  stock,  of  which  $1,000,000 
is  pledged  under  the  mtge.  of  the  Chicago  &  Joliet  Elec.  Ry.,  and  also  owns 
the  entire  $1,000,000  bonds,  the  whole  amount  being  pledged. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.     Maturity. 

Stock    $1  100  000  - -  $1,100,000     

First    mortgage.  ~$T,bbo',666J   1901       5  M-N  1.000,000  May  1  1931 

($1,000)    gold c*  tf  (int.  at  Illinois  Tr.&Sav.Bk.,  Chic. .Trustee 

Bonds.— The  full  issue  of  the  first  mortgage  bonds  has  been  deposited  as 
collateral  security  under  the  bonds  of  the  Chicago  &  Joliet  Electric  Ry. 

ROAD. — Extends  from  the  Will  County  line,  where  it  joins  the  Chicago  & 
Joliet  Electric  Ry..  to  the  city  line  of  Chicago  on  Archer  Ave.  Total.  41.45 
miles.  Branch  from  Summit  to  Lyons.  The  through  route  Chicago  to 
Joliet  was  opened  Sept.  25  1901.  _   „       ,  .  _,    T     _ 

OFFICERS.— Pres..  Van  Horn  Ely;  V.-Ps..  H.  J.  Crowley  and  C.  L.  S. 
Tingley;  Sec.  &  Treas..  Walter  W.  Perkins;  Gen.  Mgr.,  J.  R.  Blackball. — 
V.  73.  p.  183. 

(4)  Chicago    &   Joliet    Electric    Ry.— Trolley. 
ORGANIZATION. — Incorporated  as  a  consolidation  of  the  Chicago  & 

Joliet  Rapid  Transit  Co.,  the  JoJlet  Street  Ry.  and  the  Joliet  RR.  Is  oper- 
ated by  power  purchased  from  tne  Public  Service  Co.  of  Northern  Illinois. 
The  American  Rys.  owns  $1 ,600,000  bonds  and  the  entire  $2,300,000  capital 
stock.  In  Nov.  1905  the  American  Rys.  purchased  63  acres  of  land  near 
Joliet,  which  was  converted  into  a  park.  This  park  is  owned  by  the  Dell- 
wood  Park  Co.,  all  of  whose  stock  is  held  by  the  American  Railways  Co. 

Fare  Increase.— -In  July  1917  111.  Pub.  Utilities  Comm.  granted  an  increase 
In  fares  to  maximum  charge  of  2c.  per  mile  with  a  minimum  charge  of  5c. 
This  raised  the  average  rate  per  mile^rom  1.34c.  to  1.87c.  and  will  allow 
the  company  to  earn  a  little  over  6%  on  its  investment. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock,  $2,300,000  ($100) z~-^-r-^     ^'iP.P/PJ!0,  ™---VTS57 

Chicago  &  Joliet  Electric  Ry]   1901       5  g  M-N        1.600.000  May  1  1931 

g,  $2,000,000  ($1,000)  cnftlnt.  at  IllmoisTr.&Sav.Bk.  Chic..  Trustee 
Joliet  RR  general  mtge.  gold]   1898  5  g  M-N        400.000  Apr30  1923 

$400,000  ($1,000  each).,  tf  I  Fidelity  Trust  Co..  Portland  (Me.).  Trustee. 

Bonds. — Of  the  new  $2,000,000  mortgage,  $400,000  are  reserved  to  retire 
underlying  liens.  $2,200,000  of  the  outstanding  capital  stock  of  the  Chi- 
cago &  Joliet  Electric  Ry..  $1,000,000  of  the  $1,100,000  stock  and  $1,000,- 
000  (entire  issue)  bonds  of  the  Chicago  &  Desplaines  Valley  Electric  Ry.  are 
deposited  under  this  mortgage  as  collateral  security.  Entire  issue  of  the 
$2,000,000  gold  5s  may  be  called  at  105  and  int.  The  $400,000  Joliet  RR. 
gen.  mtge.  5s  originally  fell  due  in  1918,  but  were  extended  for  5  years. 

EARNINGS.— For  year  ending  Dec.  31  1916  (incl.  Chic.  &  Desplaines 
Vail.  Elec.  Ry.).  gross,  $651,956;  net,  after  taxes,  $162,615;  int.,  $271,166; 
deficit,  $108,551.  m      _  „ 

ROAD. — Extends  from  Joliet  to  the  Will  County  line,  where  it  connects 
with  the  Chicago  &  Desplaines  Valley  Electric  Ry.  for  Chicago.  Has 
85.23  miles  of  track  (incl.  Ch.  &  D.  V.  El.  Ry.).  Line  between  Joliet  and 
Chicago  was  formally  opened  Sept.  25  1901 .    82  passenger  and  18  other  cars. 

OFFICERS. — Same  as  for  Chicago  &  Desplaines  Valley  Electric  Ry. — 
V.  73.  p.  183.  722;  V.  106,  p.  1343. 

(5)  People's  Railway  (Dayton). — A  trolley  road. 
Acquired  in  1899  by  the  American  Railways  Co. 
ORGANIZATION. — Incorporated  in  Ohio  June  18  1896.     Comprises  31 

miles  of  track  in  Dayton,  Ohio;  operates  99  cars.  The  American  Railways 
Oo.  owns  entire  capital  stock.  In  June  1908  authorized  amount  of  stock 
was  increased  from  $1,100,000  to  $2,500,000. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock.  $2,500,000  ($100). - $2,500,000    

First    mtge    "White    Line,"[   1895       5  g  A-O  300,000     Oct  1  1925 

$300,000   ($500)   gold,  red{ Interest  at  Union  Savings  Bank  &  Trust  Co., 

Oct  1  1900  at  110 ntfl     Cincinnati,  Trustee. 

First    mtge    "People's    Ry"  [    1897       5  g  J-J  200,000     Jan  1  1927 

$200,000  ($500) ,  gold,  red]  Interest  at  Union  Savings  Bank  &  Trust  Co., 

at  110 ntfl     Cincinnati,  Trustee. 

EARNINGS. — For  year  ending  Dec.  31  1916.  gross.  $579,851;  net.  after 
interest,  taxes.  &c,  $150,432. 

OFFICERS. — Pres.,  John  A.  McMahon,  Dayton;  V.-Ps.,  H.  J.  Crowley 
and  O.  L.  S.  ingley,  Phila.;  Sec.  &  Treas.,  Walter  W.  Perkins.  Phila.; 
Gen.  Mgr..  Geo.  5.  Towle.— V.  86.  p.  1630;  V.  97.  p.  176. 

(6)  Springfield  (Ohio)  Railway. — Trolley. 
ORGANIZATION. — Incorporated  in  Ohio  Oct.  20  1892;  r9.944  shares  of 

the  common  stock  and  5,000  shares  of  the  pref.  stock  have  been  acquired 
by  the  American  Railways  Co. 

New  Franchise. — In  April  1913  the  company  accepted  a  new  25-year  fran- 
chise which  gives  the  city  the  right  to  arrange  all  schedules  and  route  all  cars. 
to  purchase  the  road  at  any  time  after  five  years  at  its  depreciated  valuation 
plus  any  additional  sum  necessary  to  make  the  aforesaid  amount  equal  to 
the  bonded  debt  and  Interest  thereon  and  plus  a  further  sum  (in  full  com- 
pensation for  all  profits  lost  by  purchase)  equal  to  10%  of  the  actual  de- 
preciated value;  and  the  city  may.  at  any  time,  If  service  is  unsatisfactory 
take  possession  and  operate  the  road  at  an  annual  rental  equal  to  6%of  its 
physical  valuation.  The  company  must  pay  the  city  1  %(of  its  gross  earn- 
ings for  the  first  10  years,  and  1  \i  %  for  final  15  yoars,  In  lieu  of  all  car  and 
pole  licenses.  Fare.  6  tickets  for  25  cents  and  25  for  $1  until  gross  earnings 
reach  $800,000  yearly,  when  7  tickets  must  bo  given.  V.  96.  p.  1298; 
V.  100.  p    557. 

On  April  8  1914  the  Ohio  P.  U.  Comm.  authorized  the  creation  of  a  new 
mtge.  or  $5,000,000  to  refund  an  Issue  of  the  same  amount  made  in  1913. 
These  bonds  were  offered  In  May  1914.     V.  98,  p.  160' I. 

STOCK  AND  BONDS—        Date.        Interest.     Outstanding.      Maturity. 

Common     par  MOO) ... - Si.000.000     

Preferred    1500,000   6%  500.000    

Flr»t  mtge  $5,000,000  ($100./    1014       5  g  M-S        1.194.000     See  text 

$500  A.  SI  .000)  gsf-.c*ntf'Int.  at  Real  Est.  T.  &  I.  Tr.  Co..  Phila..  Tr. 

Bonds. — SIOD, 000  of  the  above  outstanding  bonds  provided  for  by  serial 
maturity.  I  e.,  $12,500  duo  Sept.  I  1014  to  1923  Incl..  $25,000  duo  Sept.  1 
1921  to  1934,  the  remaining  bonds  ($4,000,000)  due  Sept.  1   1035. 

Sinking  Fund.  -When  more  than  $1,250,000  bonds  outstanding,  sinking 
fund  of  1  %  to  1928  and  2%  thereafter  of  bonds  outstanding  over  and  above 
the  $1,250,000  of  original  issue.  Tho  escrow  bonds  ($3. 750 .000)  reserved 
for  extensions,  betterments,  &c,  at  80%  of  cost.  Redeemable  any  Interest 
date  at,  102  and  Interest.      V.  98,  p.  1609. 

ROAD. — Owns  39  miles  of  track.     Operates  82  passenger  cars. 

i:\KMINOS-  For  year  ending  Dec.  31  1916,  gross,  $  117,317;  net.  after 
t  it  s    $115  408;  net  income.  $15,829. 


OFFICERS—  Pres..  Paul  C.  Martin;  V.-Ps..  H.J.  Crowley  and  C.  L.  S. 
Tingley;  Sec.  &  Treas.,  W.  W.  Perkins;  Asst.  Sec.,  Treas.  &  Comp.,  F.  J. 
Pryor  Jr.:  Gen.  Mgr..  Geo.  C.  Towle. — V.  98,  p.  1609:  V.  100,  p.  557. 

<rt)  Altoona  &  Logan  ValleygEIectric  Railway. — Trolley. 

ORGANIZATION. — Incorporated  in  Pennsylvania  Aug.  5  1903.  Owns 
the  entire  $65,000  stock  of  the  Lakemont  Park  Co.,  also  $58,000  of  the 
$59,000  stock  of  the  Home  Electric  Light  &  Steam  Heating  Co.  of  Tyrone 
(into  which  the  Blair  Electric  Co.  Incorporated  in  1908  to  do  a  lighting  busi- 
ness, having  perpetual  franchise  and  10-year  contract  to  light  town  of  Bell- 
wood,  was  merged  in  1910-11)  and  leases  that  company  for  99  years  from 
July  1  1903;  $54,000  of  this  stock  is  deposited  as  additional  security  for 
the  consolidated  mortgage.  In  Aug.  1903  absorbed  by  consolidation  the 
City  Passenger  Ry.  and  the  Tyrone  Electric  Ry.  (previously  owned)  and 
Increased  its  capital  sotck  from  $500,000  to  $1,500,000.  V.  77,  p.  1745. 
In  1912  acquired  the  Logan  Light  &  Pow.  Co.  of  Tyrone,  and  operates  same 
in  conjunction  with  the^Home  Elec.  Lt.  &  Steam  Htg.  Co.     V.  94,  p.  696. 

The  American  Railways  Co.  owns  entire  stock  Altoona  &  Logan  Valley 
Electric  Ry.  and  $454,000  consolidated  mortgage  bonds. 

In  Nov.  1917  $53,000  additional  bonds  were  issued  for  exts.  and  impts. 

STOCK  AND  BONDS —      Date.        Interest.    Outstanding.  Last div.,&c. 

Stock  $1,500,000  ($50) $1,500,000     See  text 

Consol  mtge  $4,000,000  goldf  1903     4H  g  F-A15    3.807,000  Aug  15  1933 

($500  and  $1,000)  guar  by] Interest  at  Equitable  Trust  Co.,  Philadel- 

American  Rys  Co c&r.tft     phia.  Trustee. 

Remaining  $193,000  bonds  are  reservea  for  extensions.  These  bonds  are 
guaranteed,  p.  &  i.,  by  endorsement  by  American  Railways  Co.  No  sinking 
fund  and  not  subject  to  call. 

Dividends.— In  1896  paid  2M%;  in  1896-97,  2H%:  in  1897-98,  1898-99. 
1899-00.  none;  in  1900-01,  6H%;  in  1901-02.  10%;  in  1902-03,  10%;  In 
1903-04,  5%%;  in  1904-05,  5.7%;  1905-06,  6%;  in  1906-07,  5%;  in  1907-08. 
l«4%;ln  1908-09  and  1909-10.  none;  in  1910-11,  1  1-3%;  in  1911-12,  1.43%. 
In  1912-13,  2.5%;  in  1913-14,  5%.  For  6  mos.  ending  Dec.  31  1914,  2.5%. 
In  1915.  4.35%.     In  1916.  6%. 

EARNINGS. — For  year  ending  Dec.  31  1916.  gross,  $730,174;  surplus, 
after  taxes,  interest,  &c,  $99,300. 

ROAD. — Operates  54  miles  of  track,  connecting  Altoona,  Bellwood, 
HolIIdaysburg  and  Tyrone,     dauge,  5  ft.  3  in.     Operates  124  cars. 

OFFICERS. — Pres.  Van  Horn  Ely;  V.-Ps..  H.  J.  Crowley  and  C.  L.  8. 
Tingley;  Sec.  &  Treas.,  Walter  W.  Perkins;  Gen.  Mgr.,  S.  S.  Crane. — V.  79, 
p.  680;  V.  80.  p.  649.  710.  2456.  2619;  V.  82,  p.  333.  391.  803;  V.  94.  p.  699. 

(8)  Scranton  Railway. — A  trolley  road. 
American  Railways  owns  practically  all  of  the  stock. 

ORGANIZATION. — On  Jan.  1  1897  assumed  all  the  assets  and  liabilities 
of  the  Scranton  Traction  Co.,  &c.  V.  63,  p.  1064;  V.  64,  p.  85.  As  at 
present  constituted,  is  a  merger  of  21  companies.  Operates,  practically 
without  competition,  in  the  Lackawanna  Valley  from  Forest  City,  in  Sus- 
quehanna County,  to  Pittston,  in  Luzerne  County,  serving,  among  others, 
the  cities  of  Scranton,  Pittston  and  Carbondale,  and  the  boroughs  of  Arch- 
bold,  Blakely,  Dickson  City,  Dunmore,  Jermyn,  Mayfield,  Moosic,  Old 
Forge,  Taylor,  Throop,  Vandling,  Avoca,  Duryea,  Forest  City. 

Franchises  perpetual. 

Fare  Increase  Suspended. — The  increase  in  fare  from  5  to  6  cents  scheduled 
to  become  effective  Sept.  7  1917,  was  held  up  by  the  Pennsylvania  P. 
S.  Comm.  pending  further  hearings. — V.  105,  p.  1210. 

STOCK  AND  BONDS —      Date.        interest.     Outstanding.       Maturity. 

Stock    ($50) $2,000,000     

Scranton  Ry  lst&ref  M  $15,-7  1917       5F-A  2,500,000  Feb    11947 

000,000  g  ($1, 000). .c*rtf  lint,  at  Merch.  Un.  Tr.  Co.,  Phila.,  trustee. 
Scran  Trac  1st  M  $1,000,000/   1892       6  g  M-N        1,000,000  Nov   1  1932 

($1,000)  gold  no  opt. _c*tf lint,  at  Merchants'  Union  Trust  Co.,  Phila. 


Scran  Pass  Ry  1st  M($  1,000)  tf  1890 
Peop.  StRy  1st  M($1.000)g.tf  1888 
People's  St  Ry  gen  mtge  g..tf  1891 
Scranton  Ry  mtge  $2,500,000  ' 

gold    ($1,000).. c*tf 

Scranton   Ry  gen  mtge  $1.- 

000,000  gold  ($l,000).--tf 
Scranton  &  Carb'd  1st  mtge 

$1,000,000  g  ($l,000).c»tf 

Free  of  State  tax. 
Scran  &  Pitts  M  $525,000  g 

($1,000  and  $500)...c*ntf 

Guar,  by  Scranton  Trust.. 
1st  M,  Carbondale  Traction 


6  M-N 
6g  F-A 
6g  J-D 
1897       5  g  J-J 
New  York  Trust  Co. 


100,000  May  1  1920 

200,000  Aug    1  1918 

100.000  Dec    1  1921 

1,100,000  Nov   1  1932 

.  N.  Y.  City,  Trustee. 

1910       5  M-N         $1,000,000  Nov   11920 

Int.  at  Equitable  Trust  Co.,  Phila.,  Trustee. 

1893       6  g  J-J  150,000     Jan  1  1923 

Int.  at  American  Rys.  Co.,   Phila.     Lack. 

T.  &  S.  D.  Co.,  Scranton,  Trustee. 

1893       6  g  A-O  295,500     Oct  1  1923 

Int.  at  Union  Trust,  Trustee,  Phila.     Nos.  1 

to  400  $1 ,000  each  &  Nos.  401  to  650.S500 

,    1892       6  g  J-J  150,000  July    1  1922 

Co,   c*&r,   $150,000,   goldjlnterest  at  Central  Trust  Co.,  New  York. 

($500  and  $1,000) -.1     Trustee. 

Carbondale  Ry  gen  mtge  gold/   1910       5  J-J  800,000  Jan.    11933 

$800,000  guar  p  &  i.-.ctf  I  Provident  Life  &  Trust  Co.,  Phila.,  Trustee. 
Bonds. — Of  the  $2,500,000  Scranton  Ry.  mortgage  5s  of  1897,  $1,400,000 
are  reserved  to  retire  prior  bonds  at  maturity.     The  Scranton  &  Pittston 
bonds  are  guaranteed  by  the  Scranton  Ry.     Scranton  Ry.  gen.  M.  bonds 
of  1910  are  subj.  to  call  at  any  int.  period  at  102  and  int. 

First  mortgage  of  Carbondale  Traction,  due  1922,  has  a  sinking  fund  of 
$2,500  per  annum  after  July  1  1895,  but  bonds  cannot  be  called.  Carbon- 
dale Ry.  mtge.  for  1910  is  unconditionally  guar.,  p.  &  I.,  by  the  Scranton 
Ry.     Subject  to  call  on  any  Int.  date  at  105  and  Int.     V.  93,  p.  1785. 

The  1st  &  ref.  5s  of  1917  are  callable  after  1922  at  102H  and  Int.  Guar., 
p.  &  I.,  by  endorsement,  by  Amer.  Rys.  Co.  $4,896,000  are  reserved  for 
underlying  bonds  and  $7,604,000  for  impts.  under  guarded  restrictions. 
V.104,p. 1703. 

Dividends. — Since  1906  paid  dividends  varying  from  $125,000,  the  mini- 
mum, to  $263,000,  the  latter  amount  in  1914;  $175,000  was  paid  In  1915 
and  $195,000  in  1916. 

ROAD. — Owns  and  operates  all  the  street  roads  in  and  around  city  of 
Scranton,  aggregating  90  miles.     Operates  206  cars. 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross,  $1,403,480;  surplus, 
after  taxes.  Int.,  &c.  $204,584.  Annual  int.  on  $2,500,000  1st  &  ref.  5s 
$125,000. 

OFFICERS. — Pres.,  Van  Horn  Ely;  V.-Ps..  Henry  J.  Crowley  and  O.  L. 
S.  Tingley;  Sec.  &  Treas..  Walter  W.  Perkins:  Gen.  Mgr..  W.  E.  Bolleau. 
— V.  102,  p.  1437:  V.  104.  p.  74;  V.  104,  p.  1703;  V.  105.  p.  1210. 

(9)  Lynchburg  Traction  &  Light  Co.— Trolley. 

In  1910  American  Railways  acquired  control.     V.  90.  p.  167.  235. 

ORGANIZATION. — Incorporated  In  Virginia,  and  is  a  consolidation  on 
May  1  1901  of  the  Lynchburg  Electric  Railway  &  Light,  the  Lynchburg  & 
Rivermont  Street  Railway  {franchise  perpetual)  and  the  Lynchburg  Gas 
Co.,  and  comprises  all  tho  street  railways,  gas  works  and  eloctrlc-Ilght 
plants  of  Lynchburg  and  hydraulic  power  development  at  Kcnsens.  Va.; 
also  owns  all  the  stock  of  the  Lynchburg  Water  Power  Co..  and  has  assumed 
the  $500,000  1st  mtge.  5%  bonds  of  that  company. 

In  1.907  authorized  stock  was  Increased  from  $750,000  to  $1,000,000.  to 
provide  for  the  convertible  feature  of  new  bonds,  but  these  bonds  have  since 
been  retired,  none  having  been  converted. 

American  Railways  owns  entire  capital  stock,  $704,000  of  Lynchburg 
Trac.  &  Lt.  consol.  mtge.  bonds,  ami  12.000  1st  M.  bonds. 

Fares. — In  Jan.    1918  applied  to  authorities  for  authority  to 

discontinue  the  sale  of  6  ticket  kets  for  50  cts, 

and  to  establish  a  straight  5  cent  f 

STOCK  AND  hon im  -       Date.       Interest.     Outstandiip       Maturity. 

Stock,  $1,000,000  ($50) i-l>  S7.vi.ood        See  test 

First  mtge  $1. COO. 000  sink  fd  l     1001         6gM    N  8    .000    May    1    1931 

(SI  .ooo)  gold c*ntftKea!  Estate  Trusl  Co.,  Philadelphia,  Trustee 

Lynchb  Trac  J    Lt  con  mtge     1911  720,000         193] 

$1.750.000 ntf    Real  I  si    Title  Ins.  &  Tr.  Co..  I'lilla .,  Trust. 

Lynchburg  ( las  Co  first  more'    1900       5  M-8  111.000  1930 

gage  $250,000 tf  lint,  at   K.xal  Estate  Trust  Co.,  Phila.,  Trust. 

Lynchburg  Water  Power  first  f    1002        5  453.000  July    1    1032 

mortgage  $500,000 ntf  I  Real  Estate  Trust  Co.,  Philadelphia.  Trustee 

Bonds. — Of  the  1st  mtgo.  bonds,  $1  1 1,000  are  nvserved  to  retire  bonds  of 
like  amount  of  Lynchburg  Cos  ( )0.  due  1930.  and  of  Which  no  more  are  to  be 
issued.  Sinking  fund  of  1  •;  per  annum  became  operative  In  I  <)0li.  which 
was  Increased  In   1910  tO   I',    .         I'.ntlre  Issue  cm  be  Called  at   any  (line. 

Dividends.— In  1904.  July.  1%:  Nov.,  1%;  La  1005.  2';  :  In  1906.  2   , 
n  1007.  8%;  In  100H.  5%:  In  1000.  595  i  '"  1910.  89!  ;  In  (911  .  8%;  In  l«.H2. 
%;  in  1913.  9.839%;  in  1914,  12.12  i,;  In  1916.  8.8%;  in  1918    B 

EARNINGS.— For  year  ending  Dec.  31  1916.  gross.  $513,056;  net. 
after  Interest,  taxes.  &c.  879.060. 
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ROAD. — Owns  ami  operate.-,  IS  mllos  of  track  In  city  and  suburbs 
60  to  100-lb.  T  and  girdor  rails.  Standard  gauge.  Operates  39  pass,  cars: 
3  other;  1  sweeper.     Owns  Klvonnont  l'ark. 

OFFICERS. — Pres.,  Van  Horn  Ely;  V.-l's..  C.  L.  S.  Tingley  and  If.  J. 
Orowlej .  Sec.  .v  Treaa.,  w  alter  w.  Perkins,     v.  92,  i>.  1600;  \  ,  106,  i>.  199. 

(10)  Roanoke  Traction  &  Light  Co. — A  holding  company. 
ORGANIZATION.— Incorporated  In  Virginia  July  28  1908.     Owns  th« 

Roanoke  Water  Power  Co..  the  Bedford  Tower  Co.,  the  James  River  Water 
Power  Oo.  and  the  Roanoko  Heat,  Light  &  Power  Co.,  and  controls,  throng* 
ownership  of  all  the  capital  stock,  the  Roanoke  Railway  &  Electric  Co.  Tn« 
Roanoko  Water  Power  Co.  had  $350,000  bonds  which  were  bought  In  and 
mortgage  satisfied.  The  Roanoke  Heat.  Light  &  Power  Co.  had  Issued 
$250,000  bonds,  all  of  which  have  been  retired  (V.  87,  p.  1089.  1160). 

The  Amer.  Rys.  Co.  owns  $975,000  of  the  $1,000,000  stock. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.     Maturity. 

Stock.  $2,000,000  ($100) $1,000,000     

First  mortgage  and  collateral  f   1908       5  g  P-A  1,790,000  Aug    1   1958 

trust    $3,000,000    ($1,000)   Int.  at  Bloren  &  Co.,  Phlla.,  or  Baltlmor* 

gold c*ntf  I     Trust  &  Guarantee  Co.,  Baltimore,  Trust. 

bonds. — $750,000  bonds  are  reserved  to  retire  a  like  amount  of  bonds  of 
the  Roanoke  Ry.  &  Elec.  Co.  The  remaining  $460,000  are  reserved  for  ad- 
ditions and  extensions  at  not  exceeding  85%  of  cost.  Bonds  are  subject  to 
call  on  any  Int.  day  at  105  and  int.  Sinking  fund  of  1%  of  outstanding 
bonds,  payable  Feb.  1  1919  to  1928;  \Vi%  thereafter.— V.  94.  p.  983. 

(a)  Roanoke  Railway  &  Electric  Co.. — 

ORGANIZATION. — The  Roanoke  Street  Ry.  and  the  Roanoke  Electric 
Light  &  Power  were  both  sold  at  foreclosure  Aug.  1  1899.  The  present 
company  was  incorporated  in  Virginia.  Franchises  expire  in  1935  and  some 
perpetual.  Does  all  lighting  and  railway  business  in  and  about  Roanoke, 
Salem  and  Vinton.  Owns  250  shares  of  Roanoke  Trac.  &  Light  Co.  stock. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.     Maturity. 

Stock ,  $500 .000  ($  1 00) J-D  $500 .000  See  text 

First  mortgage,  $300,000,  g/   1899       5  g  J-D  58.000  Dec.  1  194« 

($1,000)  sinking  fund.  _ntf  lint,  at  Mercantile  Tr.  &  Dep.  Co.,  Bait.,  Tr. 
First  consolidated  mortgage,/   1903       5  g  F-A  627,000  Feb.  1  1953 

$750,000  ($1 .000)  g  s  f.c*tf  1  Int.  at  Real  Estate  Trust  Co.,  Phlla.,  Trustee 

Bonds. — Sufficient  consol.  bonds  are  reserved  to  retire  1st  mtge.  bonds. 
Sinking  fund  on  Feb.  1  1910  annually  to  Feb.  1  1920  1%  of  outstanding 
bonds  and  thereafter  1  >£  % . 

Dividends.— In  1904.  3H%;  In  1905.  5H%;  in  1906,  8%;  in  1907.  6%. 
none  to  1910.  when  3%  was  paid;  in  1911,  5  3-5%;  In  1912.  6.7%;  In  1913. 
6.12%;  in  1914,  12.02%;  in  1915,  7.4%;  in  1916.  5%. 

EARNINGS. — For  year  end.  Dec.  31  1916  (including  both  electric  and 
railway  departments),  gross,  $688,978;  net,  after  taxes.  Int..  &c,  $44,012. 

ROAD. — Operates  In  Roanoke;  also  extensions  to  Salem  and  Vinton. 
Va.;  total,  29.85  miles  of  track.  About  41  passenger  cars,  4  other  cars. 
50,  60  and  72-lb.  rail.     Also  owns  park  and  theatre. — V.  90,  p.  168. 

(11)  Ohio  Valley  Electric  Railway  Co. — A  trolley  road. 

In  1911  acquired  by  the  American  Railways. — V.  92,  p.  1437;  V.  93.P.470- 

ORGANIZATION. — Incorporated  in  West  Virginia  in  1S99.  Franchises 
run  until  1957  in  W.  Va.;  in  Ky.  and  Ohio  in  Dec.  1916  ran  for  nearly  tha 
full  term  allowed  by  statute,  20  and  25  years,  respectively.  In  Feb- 
ruary 1908  name  was  changed  from  Camden  Inter-State  Railway  to  the 
Ohio  Valley  Electric  Railway.  Owned  entire  stocks  of  Consolidated 
Light,  Heat  &  Power  Co.,  Ashland  Elec.  Lt.  &  Pow.  Co.  (now  Boyd 
County  Electric  Co.)  and  Ironton  Elec.  Co.,  but  at  time  of  acquisition 
by  Amer.  Rys.  these  were  turned  over  to  latter  company.  On  May  1  1908 
acquired  the  $500,000  stock  of  Kanawha  Valley  Traction  Co.,  which  haj 
been  leased  to  the  Charleston  (W.  Va.)  Interurban  RR.  (see  page  25)  fo» 
99  years  at  a  rental  beginning  with  $10,000  per  annum  in  1910  and  increasing 
to  $20,000  In  1916  and  thereafter  until  the  expiration  of  the  lease.  Also 
owns  entire  stocks  of  the  Ashland  &  Catlettsburg  St.  Ry.  and  Ashland  In- 
terurban Ry. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.       Maturity. 

Common  $2,000,000  ($100) $2,000,000  See  text 

Pref  6%  cum  $400,000  ($100)- J-J  345,800  See  text 

1st  M  $2,200,000  gold  guar/  1916       5  g  J-D  1,675,000  Dec    1  1946 

($1,000) c*tf  (Penn.  Co.  for  Ins.  on  L.  &  G.  A.,  Phil. .trust. 

Bonds. — The  outstanding  bonds  were  issued  to  take  up  $1,350,000  Cam- 
den Inter-State  Ry.  5s  due  Mar.  1  1921;  $175,000  Hunt.  &  Charleston  5a 
due  1936;  $100,000  Cons.  Lt.  &  Rys.  6s  due  1922,  and  $50,000  Ashland  & 
Catlettsburg  6s  due  1919.  Remaining  $525,000  are  for  exts.  and  better- 
ments under  restrictions.  Red.  after  Dec.  1  i921  at  102 14  and  Int.  Penn. 
State  tax  refunded.  Guar.,  p.  &  i.,  by  end.  by  Am.  Rys.  Co.  V.  103,  p. 
2342. 

Dividends. — Semi-annual  dlvs.  (J-J.)  of  3%  were  paid  on  pref.  from 
1908  to  1917,  Incl.  On  common,  1910,  3%  ;  1911,  2%  ;  1912,  6%  ;  in  1913 
3.9%  ;  in  1914,  2.9%  ;  in  1915.  4%  ;  in  1916,  6%  . 

EARNINGS.— For  year  ending  Dec.  31  1916,  gross,  $661,938;  net 
after  taxes,  int.,  &c,  $175,656. 

ROAD. — Operates  4R.3  miles  of  track  in  and  between  Huntington  and 
Kenova,  W.  Va.,  Catlettsburg  and  Ashland,  Ky.,  and  Ironton.  Ohio. 
Operates  56  pass,  cars,  17  other  cars. — V.  104,  p.  257;  V.  106,  p.  1231. 

(12)  Electric  Co.  of  New  Jersey. 

ORGANIZATION. — A  merger  July  5  1916  of  a  number  of  electric  light 
•os.  in  Gloucester,  Salem  and  Cumberland  counties,  N.  J.,  along  the  Dela- 
ware River  opposite  Wilmington,  Del.,  and  Chester,  Pa.  Supplies  electric 
•urrent  for  electric  light  and  power  in  municipalities  of  Salem,  Pennsgrove. 
Woodstown,  Mullica  Hill,  Pitman,  Glassboro,  Williamstown,  PauTsboro 
«lementon.  Laurel  Springs,  Berlin.  Elmer,  Clayton,  Quinton,  Swedesboro. 
Pedrlcktown,  Pennsville.  Harrison ville,  Mickleton,  Glarkesboro,  We- 
nonah,  Bridgeton,  Port  Norris  and  many  othor  smaller  places.  The  Ameri- 
can Rys.  Co.  owns  the  entire  outstanding  stock  and  bonds. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $475,000 - $157,500     

First    mtge   $5,000,000    gold}    1917       5  g  M-S  319,000  Mar    1  1947 

($1,000) c*&rtf  [Int.  at  Oomm'l  Trust  Co.,  Phila.,  trustee. 

Bonds. — $250,000  are  reserved  to  retire  bonds  of  Bridgeton  Elec.  Co  . 
remainder  for  exts..  add'na,  &c.  Red.  after  1922  at  102K- — V.  103,  p. 
937;  V.  104,  p.  1390,  1493. 

WILMINQTON   &  PHILADELPHIA  TRACTION  CO. 

On  Jan.  1  1916  control  was  acquired  by  the  American  Rys.  Co.,  control 
of  which  was  In  turn  taken  over  by  the  National  Properties  Oo.  See  those 
companies  above. 

ORGANIZATION. — Incorp.  in  Dela.  June  27  1910.  Owns  all  stock  of 
Southern  Penn.  Trac.  Co.,  Chester  &  Eddystone  St.  Ry.  and  Wilm.  Lt.  & 
Pow.  Co.  On  June  1  1915  acquired  control  of  People's  Ry.  of  Wilmington, 
Del.  (stock,  $1,500,000),  and  In  Oct.  1915  purchased  the  Wilmington 
Southern  Trac.  Co.  and  the  Wllm.  New  Castle  &  Delaware  City  Ry.,  and 
consolidated  them  under  the  name  of  the  latter.  (Stock.  $600,000). 
Leases  for  990  years  from  July  1  1910  the  Wilm.  City  Ry.,  Wilm.  &  Kdge- 
•noor  Elec.  Ry.,  Gordon  Heights  Ry..  Front  &  Union  St.  Ry.  and  Wllm. 
Olty  Elec.  and  New  Castle  County  Elec.  Co.  at  a  minimum  annual  rontal 
of  $79,010.  to  a  maximum  of  $120,610  In  15  years. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.       Maturity. 

Common  stock $4,060,000     

Preferred  stock - 500.000    

People's  Ry  1st  M  $3,000,000/   1915       5  g  J-D  1 .050.000  Juno  1  1965 

gold  ($1,000)  guar c*IInt.  at  Fidelity  Trust  Co..  Phlla..  Trustee 

Wllm.  So.  Trac.  1st  M  gold/    1915       5  g  A-O  163.000  Oct     1  1965 

$300,000  ($1.000J  guar lint,  at  Wilmington  (Del.)  Trust  Co.,  trustee 

W  NC&  D  O  1st  M  $2,000-1    1915       5  g  J-J       None  Jan     1   1966 

000  g  ($1,000)  guar.. c*tf lint,  at  Fairm.  Sav.  Tr.  Co..  Phlla.,  trustee 
Chester  &  Eddystone  1st  Mf   1916       5  g  M-S  53.000    Sept   1    1946 

gold  $100,000  ($1,000)  gu\Int.  at  Phlla.  Trust  Co..  Phlla.,  trustee. 

Bonds. — All  four  Issues  are  guar.  p.  &  1.  by  the  Wllm.  &  Phlla.  Trac.  Co. 
Remaining  People's  Ry.  and  Wllm.  So.  Trac.  bonda  reserved  for  lmpts.  at 
85%  of  cost.  People's  Ry.  bonds  are  red.  on  any  int.  date  at  105.  $300,- 
000  Wilm.  N.  O.  &  C.  D.  bonds  are  reserved  for  the  Wilm.  So.  Trac.  oonds; 
remainder  may  be  Issued  for  exts.  and  lmpts.  at  85%  of  cost.  Red.  at  102 
on  any  Int.  day. 


ROAD.  4c. — Comprises  street  railway  llnca  in  Wilmington,  New  Castle 
and  Dclawate  city,  Del.,  and  Chester  and  Media.  Pa.,  and  Interurban  lines 
connecting  these  places  with  each  other  and  with  Philadelphia,  a  total  of 
I  in  miles  (jf  track.  Also  doei  electric  light  and  power  business  In  Wil- 
mington. New  Oaatle,  Delaware  City,  Newark  and  vicinity  in  Delaware, 
the  southeastern  part  of  Delaware  County.  Pa.,  and  Elkton,  Chesapeake 
Olty  and   vicinity,  In   Maryland. 

EARNINGS. —  Including  Southern  Pennsylvania  Traction  Co.: 

Cat.  Yi-ar —  Cross  Earns.        Net  Earns.     Chgs.  &  Tax.    Bal.,Surp. 

1916 $2, 54s. 151  $1,090,299         $751,132         $339,167 

1915 1.935,390  931.660  653,196  278.464 

OFFICERS.  —  Pres..  Van  Horn  Ely,  Phila.;  Vice-Pres.  A  Gen.  Mgr., 
T.  W.  Wilson.  Wilmington;  Sec.  &  Treas.,  C.  N.  Ryan,  Wilmington; 
Aud..  C.  E.  Yost.  Wilmington.— V.  100.  p.  2012.  1190.  1372.  1466. 

(1)  Wilmington    &    Chester    Traction. 

United  Power  &  Trans.  Co.  owns  39.995  out  of  40.000  shares  of  stock. 

Lease. — Part  of  this  company's  lines  are  leased  to  the  Wilmington  & 
Phlla.  Trac.  Co.  and  part  to  the  Southern  Pennsylvania  Trac.  Those  In 
Delaware,  viz..  Wllm.  City  Ry..  Gordon  Heights  Ry.,  Front  &  Union  St. 
Ry.  and  Wllm.  &  Edgem.  El.  Ry.  are  leased  to  Wilm.  &  Phlla.  Trac.  (see 
above);  those  in  Penn..  viz.,  Chester  Trac.  Co.  and  Its  subsidiaries  are  leased 
to  Southern  Penn.  Trac.  Oo.  (see  below). 

ORGANIZATION. — Incorporated  March  1898.  Has  acquired  al' 
the  stock  of  the  Wilmington  City  Ry.  ($519,930).  the  Gordon  Heights 
Ry.  ($51,500).  the  Front  &  Union  Street  Ry.  ($299,930)  and  the  Chester 
Traction  Co.  ($500,000).  all  of  which  are  deposited  under  the  collateral 
trust  mortgages  of  the  Wilmington  &  Chester  Traction  Co.  Owns  $50,000 
stock  of  the  Chester  &  Delaware  Street  Ry.;  also  owns  $150,000  debenture 
bonds  of  Front  &  Union  St.  Ry.  and  $45,000  1st  M.  bonds  of  Gordon  Heigs 
Railway.  The  Chester  Traction  Company  holds  all  the  stock  of  the 
Union  Railway  Company,  $100,000;  Chester  &  Media  stock,  $35,000;  Ches- 
ter Darby  &  Phlla.  stock.  $65,000;  total.  $200,000.  The  Chester  Trac.  pays 
as  rental  (besides  Int.  on  bonds)  6%  on  the  $100,000  stock  of  the  Chester  & 
Media  and  on  the  $100,000  stock  of  the  Chester  Darby  &  Philadelphia. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.       Maturity. 
Stock  $2,000,000  ($50)  full  pd_   Listed  on  Phila.  Ex  $2,000,000  Dec'12.60ct 
Coll    trust   gold      $4,000,000/    1898       6  g  A-O  2,305.000  April  1  1923 

($500  and  $1,000  each)  c*tl  Provident  Life  &  Trust  Co.,  Phila..  Trustee 
Collateral     trust     gold     $5,-/1912       5%  551 .000  April  1  1951 

500.000 --tfl  Wilmington  Trust  Co..  Wilmington,  Trustee. 

Securities    of    Subsidiary    Lines — 
Wilm   City    1st   M    $600,000/   1911        5  M-S  600,000  Sept  1   1951 

($1.000) c*.ntf  lint,  at  Eq.  Guar.  &  Tr.  Co.,  Wilm.,  trustee 

Chester    Traction    1st    mtge/   1894       5  g  M-N  250.000  May  1  1944 

gold       $250.000 c*tf  lint,  at  Guar.  Tr.  &  Safe  Dep.  Co..  Phila. 

Winning  &  Edgemoor  1st  MI   1906       5  g  J-D  400,000  June  1  1946 

$400,000  ($1,000)  g-.c*  tfl  int.  at  Real  Estate  Title  Ins.  &Tr.,  Phila.  .Tr 

Leased   to   Chester    Traction — 
Union  Ry  Co  1st  mtge  g.c.tf  1913       5  g  J-J  200,000  Jan    1   1943 

Chester  St  Ry  stock  ($50)  .-tf 10     J-J  150.000  rental    10% 

Chester  &  Media  El  Ry  gold  tf  1913       5  g  J-J  100,000  July  1   1943 

Chester  Darby  &  Phila.  gold  tf  1913       5  g  J-J  125.000  July  1   1943 

The  Wilmington  &  Edgemoor  bonds  are  guar,  as  to  both  principal  and 
interest  by  the  Wilmington  City  Ry. 

Interest  on  Union  Ry.,  Chester  Street  Ry.,  Chester  &  Media  payable 
at  Delaware  County  Trust  Co..  Chester,  Pa.,  on  Chester  Darby  &  Phila. 
Ry.  Co..  payable  at  Continental-Equitable  Title  &  Trust  Co.,  and  interest 
upon  all  the  latter  guaranteed  by  Chester  Traction  Co. 

Bonds. — $1 ,695,000  coll.  tr.  5s  of  1898  reserved  to  retire  underlying  securi- 
ties and  guar,  stock.  They  matured  originally  in  April  1918  and  bore  int. 
at  5% ,  but  were  extended  for  5  years  at  6% .  Red.  at  101  and  int.  on  any 
int.  date.  Are  listed  on  the  Phila.  Stock  Exch.  V.  106,  p.  1902,  2012. 
Of  the  coll.  tr.  of  1912.  84,000,000  are  reserved  for  like  amt.  of  coll.  far.  of 
1898.     Wilm.  City  bonds  are  subj.  to  call  at  105  and  int.     V.  93,  p.  667. 

The  Chester  Trac.  bonds  were  extended  in  1914  for  30  years.  V.  98,  p. 
1073,  115S.— V.  98,  p.  1074;  V.  106,  p.  1902,   2012. 

(2)  Wilmington  City  Electric  Co. 

Lease. — Was  leased  on  July  1  1910  for  990  yrs.  to  the  Wilm.  &  Phila. 
Trac.  Co. ,  the  latter  assuming  all  int.  &  fixed  charges  of  Wilm.  City  Elec. Co. 

ORGANIZATION. — Incorp.  in  Delaware  in  1895.  Franchise  perpetual. 
Does  an  electric  light  and  power  business  in  Wilmington. 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding.      Maturity. 

Stock $255,000    - 

First   mtge   $1,000,000    gold/   1911       5  M-N  1.000,000  May  1  1951 

($1,000)  guarp  &  i...c*  tf  lint,  at  U.  S.  Mtge.  &  Tr.  Co.,  N.  Y.,  Trustee 

Bonds  are  redeemable  on  and  after  May  1  1921.  Guar.,  p.  &  1.,  by  Wll.  & 
Phila.  Trac.     V.  92,  p.  1441.— V.  94,  p.  567. 

(3)  Southern    Pennsylvania    Traction    Co. 
ORGANIZATION.— Incorporated  in  Penn.  in  June  1910  with  $10,000 

stock,  all  owned  by  Wilm.  &  Phila.  Trac.  Co.  Leases  for  990  years  from 
July  1  1910  Chester  Trac.  Co..  Delaware  County  &  Phila.  Elec.  Ry.  and 
Media  Glen  Riddle  &  Rockd.  E.  St.  Ry.  Oo.  at  a  minimum  annual  rental 
of  $71,990  to  a  maximum  of  $106,990  in  15  years.     V.  98.  p.  1073,  1158. 

(a)  Delaware  County  &  Philadelphia  Electric  Ry. 
Lease. — On  July  1   1910  leased  for  990  years  to  Southern  Pennsylvanll 
Traction  Oo.  at  a  rental  of  $40,000  per  annum. 

ORGANIZATION.— Incorporated  May  11  1892.  Completed  from 
Media,  Pa.,  to  Baltimore  Av.,  Clifton  H'ts,  in  Jan.  1895;  connects  with 
the  Chestnut  &  Walnut  Street  cars  of  the  Union  Trac.  system.  In  May  the 
United  Power  &  Transportation  Oo.  acquired  the  road,  paying  $166.66  per 
share  for  the  stock  in  its  4  %  trust  certificates  secured  by  a  deposit  of  stock. 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding.      Maturity. 

Stock  $500,000  authorized $300,000  See  text 

First  mortgage  S64.000.-ntf/    1913       5  J-J  64.000  July"   1  1943 

(Int.  at  Cont.-Eqult.  Title  &  Tr.  Co..  Phila. 

1st  M.  bonds  matured  July  1  1913,  but  were  extended  for  30  years  at  5%. 

DIVIDENDS.— Paid  in  dividends  in  1899-1900.  $36,000;  In  1900-01. 
$27,000;  1901  to  1908  incl.,  $21,000  por  ann.;  in  1909  and  1910.  none;  in 
1911.  $21,000;  in    1912.  July.  $15,000;  none  since. 

ROAD.— Owns  12  miles  of  track.     Rails.  80-lb.  T  and  girder. 


FAIRMOUNT  PARK  TRANSPORTATION. 

Sale  and  Reorganization. — The  following  plan  was  formulated  and  de- 
clared operative  in  Fob.  1915  as  a  majority  of  the  stock  was  deposited  in 
assent,  and  at  the  sale  on  June  22  1915  the  property  was  purchased  by  the 
reorganization  committee  for  $58,000.  subject  to  the  1st  mtge.  of  $750,000. 
Sale  was  confirmed  on  Doc.  13  1917  by  Judge  Thompson  in  the  U«.  S.  DIst. 
Court  at  Philadelphia. 

A  new  company  is  to  bo  organized  with  $100,000  7%  cum.  (from  Jan.  1 
1916)  prof,  stock  (par  $10)  and  $400,000  common  stock  (par  $10).  The 
prosent  first  mtge.  5s.  due  1937.  are  to  be  undisturbed.  Cash  require- 
ments, about  $70,000.  are  to  be  met  by  a  subscription  of  $3  50  por  share 
for  each  share  deposited.  (.Subscriptions  largely  exceeded  the  amount 
anticipated  and  payments  were  reduced  to  $3  per  share).  Subscribers  will 
receive  for  each  $10  so  paid  one  share  ($10)  of  now  pref.  and  five  shares 
($50)  of  now  common  stock.  The  new  stock  may  be  transferred  to  voting 
trustees  (In  exchange  for  voting  trust  certificates)  for  not  over  5  years, 
trustees  to  have  power  to  sell  all  but  not  a  part  thereof  at  not  less  than  par. 
April  1  1916  and  subsequent  interest  on  bonds  paid  at  the  rate  of  4% 
per  ann.  In  Sept.  1  <)  1 G  the  Fairm ount  Park  Transit  Co.  was  incorporated 
in  Dela.  as  successor  company,  but  in  May  1918  the  old  company  was  still 
in  hands  of  receiver. 

ORGANIZATION. — A  New  Jorsov  corporation  formed  in  1894.  Char- 
tor  perpetual.  license  from  Park  Commission  runs  until  July  24  1939  and  re- 
newable (unless  1  year's  notice  is  given)  for  10-yoar  periods.  Park  Commis- 
sion may,  at  expiration  of  license,  purchase  property  at  its  cash  cost,  or  at 
end  of  35  years  from  opening  of  road  at  its  then  value  plus  50%,  or  at  cost 
plus  additions  and  Improvements.  Owns  an  electric  railway  in  Falrmount 
Park.  From  Nov.  30  to  May  1  operation  is  optional.  Owns  Woodslde 
Park,  opened  Nov.  1896. 

BONDS —  Date.        Interest.     Outstanding.      Maturity. 

First  mortgage  $750,000  gold/    1912       5  A-O  $750,000  April  1  1937 

($1,000)    c*ntf(Girard  Trust  Co.,  Philadelphia,  Trustee. 

Bonds. — 1st  intge.  bonds  are  callable  at  105  and  int.  on  any  int.  dav  oc 
60  days'  notice.  Cum.  sinking  fund.  $13,000  per  annum,  beginning  Oct, 
1918,  bonds  to  draw  intorest  for  the  fund.     V.  95,  p.  480. 
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ELECTRIC  RAILWAYS 
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ROAD.-0.S2  miles  of  track  in  West  Park  and  East  Park;  crosses  Schuyl- 
kill River  on  a  steel  bridge.     Rails  are  90  lbs.     10  closed,  50  open  cars. 

REPORT. — For  cal.  year  1917  and  years  end.  Oct.  31: 

y,,ar —  dross.  Net.  Charges.  &c.  Deficit. 

1917 $107,516  $29,191  *4HT§  $!§'i?£ 

1910-17 107,790  28,129  46,742  18'§|3 

1915-16 121,469  47,975  48-759,r    ,..  784 

—V.  100,  p.  612,  733,  1672, 1832.  2166;  V.  101,  p.  1188;  V.  105,  p.  2455. 


Mil- 


PHILADELPHIA  &  WEST  CHESTER  TRACTION  CO. 

ORGANIZATION. — Chartered  in  Pennsylvania  on  April  24  1895. 
nlcipal  franchises  are  perpetual.  In  1898  acquired  control  of  the  Phila.  * 
West  Chester  Turnpike  Road  Co..  which  in  turn  controlled  the  Delaware 
County  Passenger  RR.  Also  controls  the  Phila.  Castle  Rock  &  West  Ches- 
ter Passenger  Ry.  Co.  In  Jan.  1902  leased  the  Ardmore  &  Llanerch  St. 
Ry..  a  line  between  the  points  named.  3  1-4  miles;  it  has  no  bonds  or  other 
debt.  Rental  is  5%  on  the  outstanding  stock  ($400,000  auth.,  $383,350 
outstanding)  and  payment  of  taxes  and  organization  expenses.  Leases 
the  Philadelphia  &  Garrettford  St.  Ry.  (which  it  also  controls)  at  5%  on 
runded  debt  and  $500  per  annum  for  salaries  and  organization  expenses. 

In  Jan.  1912  increased  authorized  stock  from  $1,000,000  to  $1,400,000. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.  Last  div.,&c 

Stock  $1,400,000  (par  $50) A-O  $1,148,900      Apr'18.3% 

1st  M  $400,000  gold  subject,'   1898       5  g  J-J  400.000  Oct     1  1918 

to  call  at  105  ($1 ,000). _ctf  lint,  at  Girard  Trust  Co..  Phila..  Trustee. 
Mtge  bonds  $1,000,000  gold}   1904       4gJ  J  534.000   Jan     1  1954 

($1,000) Ctfllnt.  at  West  End  Tr.  Co..  I'hlla..  Trustee. 

Phila  &  Gar  1st  M  $3,000,000/    1905       5  g  K-A  I  .965.000  Aug    11955 

gold    ($1,000) ctf  lint,  at  West  End  Trust  Co..  Phila..  Trustee 

Bonds. — $466,000  of  the  4s  of  1904  are  reserved  to  retire $400,000  IstM 
bonds.  Bonds  of  either  issue  can  be  called  at  any  time  at  105  and  int.:  no 
sink.  fd.  The  remaining  Phila.  &  Gar.  bonds  are  reserved  for  future  re- 
quirements; red.  at  105  &  inc.  on  any  int.  day. 

REPORT. — Year  ending  Dec.  31: 
Dec.  31.  Gross  Net  Other  Interest,  Surplu* 

Year —         Earnings.        Earnings.        Income.      Rentals.  Ac.      for  Year, 

1917 $582,070         $269,998         $26,341  $188,552  $107,787 

1916 541.326  248.967  27,109  180.674  95,402 

ROAD. — Operates  5056  miles  of  track  from  63d  and  Market  streets. 
Philadelphia,  to  West  Chester,  of  which  24.45  miles  is  leased.  An  extension 
from  Drexel  Hill  to  Media.  6.51  miles,  was  placed  in  operation  in  April  1913. 
Gauge,  5  ft.  2J4  in.;  58,  60,  70  and  80-lb.  T  rail.     43  cars. 

OFFICERS.— Pres.,  A.  Merritt  Taylor.  Phila.;  V.-P.,  H.  H.  Aikens; 

Treas..  C.  L.  Rihl.     Office.  Upper  Darby,  Del.  Co.,  Pa.     V.   94,   p.   352; 
V.  98,  p.  237;  V.  106,  p.  397. 


PHILADELPHIA  RAPID  TRANSIT.— Controlled  by  the  Stotesbury 
Interests. 

Incorporated  in  Pennsylvania  on  May  1  1902  to  take  over  under  lease  th« 
Union  Traction  Co.  for  999  years  from  July  1  1902,  and  to  acquire  and  hold 
shares  of  other  corporations.  (For  terms  of  lease,  see  Union  Traction  be- 
low.) The  Rapid  Transit  Co.  acquired  numerous  franchises  for  new  road* 
obtained  by  the  Mack-Foerderer  syndicate  in  1901.  In  June  1903  the  Mar- 
ket St.  Elev.  Pass.  Ry.,  with  $5,600,000  authorized  capital  stock,  was 
formed  to  absorb  a  number  of  these  franchises.  V.  76,  p.  1301.  In  J  tins 
1903  the  Rapid  Transit  Co.  obtained  from  the  Philadelphia  City  Council* 
other  valuable  franchises  for  new  lines.  In  April  1906,  however,  an  agree- 
ment was  entered  into  with  the  city  relinquishing  nearly  all  the  rights  to  the 
franchises  of  1901  and  1903  and  the  whole  matter  of  the  company "s  fran- 
chise rights  was  readjusted  on  a  new  basis.     See  V.  82,  p.  693.  870. 

Subway  has  been  built  in  Market  St.  from  23d  St.  to  Delaware  Are., 
elevated  structure  on  Market  St.  west  of  the  Schuylkill  River,  and  oa  Dela- 
ware Ave.  from  Market  St.  to  South  St.  V.  74,  p.  528.  989;  V.  76.  p.  1301; 
V.  81,  p.  265.  In  March  1907  began  operating  on  that  portion  of  the  ele- 
vated from  the  Schuylkill  River  west  to  the  Upper  Darby  terminal  station, 
a  distance  of  about  4  miles.  V.  84,  p.  571.  On  Aug.  3  1908  the  entire 
subway  from  2d  St.  to  23rd  and  Market  St.  was  placed  in  operation,  thus 
completing  lino  through  to  69th  St.  V.  87.  p.  347.  On  Oct.  6  1908  ele- 
vated line  on  Delaware  Ave.  to  South  St.  Station  was  placed  in  operation, 
completing  entire  line.     V.  87,  p.  936. 

In  July  1902  acquired  all  the  stock  of  the  Doylostown  &  Willow  Grove 
Ry.  Co.  Also  owns  entire  stock  ($10,000)  of  the  Real  Estate  Holding  Co., 
which  owns  property  of  an  assessed  value  of  $1,675,320. 

On  July  1  1908  the  Phila.  Morton  &  Swarthmore  Ry.  and  the  Media  Mld- 
dletown  Aston  &  Chaster  Elec.  Ry.  were  consolidated,  forming  the  Darby 
Media  &  Chaster  Ry.  The  new  company,  embracing  25  miles  of  track,  was 
thereupon  leased  to  the  Phila.  Rapid  Transit  Co.  for  999  years,  rental  being 
$8,500  for  first  year,  $17,000  for  second  and  third  years.  $25,500  for  fourth 
year.  $34,000  for  fifth  year  and  $42,500  for  sixth  year  and  thereafter. 

Wage  Schedules. — In  1911  a  plan  was  adopted  looking  to  a  lasting  peace 
between  the  company  and  men.  22%  of  gross  passenger  earnings  to  bo  set 
apart  for  wages  and  wage  scale  to  be  Increased  as  rapidly  as  possible  within 
that  limit.     See  plan  in  V.  93,  p.  590;  also  V.  97,  p.  238. 

Adjustment  of  delations  WithCity. — On  Feb.  18  1907  the  board  of  direct- 
tors  accepted  the  plau  submitted  Jan.  1907  by  the  Retail  Merchants*  Asso- 
ciation of  Philadelphia  for  a  readjustment  of  the  relations  between  the  city 
and  company.  The  plan  confers  upon  the  city  the  right  to  purchase  at  any 
time  after  June  30  1957  all  leases,  franchises  and  property  of  the  company 
at  the  company's  actually  paid-in  capital.  $30,000,000.  The  city  has 
the  right  to  assign  or  sell  this  option.  Furthermore,  a  sinking  fund  is  to  be 
established,  to  be  taken  out  of  the  gross  receipts  of  the  company, which, 
calculated  at  4%.  will  amount  to  at  least  $30,000,000  at  the  expiration  of 
60  years,  to  enable  the  city  to  acquire  the  property  at  that  time.  Another 
feature  In  the  arrangement  Is  that,  beginning  with  Jan.  1  1907.  the  city 
shares  equally  In  the  net  profits  after  stockholders  have  received  lawful 
Interest  on  the  capital  luvostod  by  them.  All  franchises  for  further  surface, 
elevated  or  underground  railroads  within  the  city  are  to  be  first  offered  the 
I'hlla.  Rapid  Transit  Co.  under  terms  of  this  contract.  The  city  Is  also  to 
have  three  members  on  the  board  of  directors.  The  present  rateof  fareia 
not  to  be  changed  except  with  the  consent  of  both  parties.  As  part  of  the 
arrangement,  the  Rapid  Transit  Co.  agreed  to  call  the  $12,000,000  then  still 
due  on  Its  stock  at  the  rate  of  $3,000,000  every  six  months,  the  money  to  be 
used  to  give  Increased  and  Improved  service.  For  further  details  of  plan' 
see  V.  84.  p.  451.1552.  An  ordinance  embodying  the  above  features  was 
passed  by  the  i'hlla.  City  Council  on  June  20  1907  (V.  84.  p.  1488)  and  rati- 
fied by  the  company  July  18  1907.  On  Feb.  27  1911  State  Supreme  Court 
affirmed  the  decision  (V.  89.  p.  847)  of  the  Common  Pleas  Court  sustaining 
the  company's  demurrer  In  a  suit  brought  to  test  the  validity  of  the  fore- 
going ordinance.  V.  92.  p.  596.  On  July  29  1907  directors  called  for  pay- 
ment of  the  final  assessment  of  $15  a  share  on  stock,  payable  In  two  Install- 
ments—$7  50  Sept.  9  1907  and  ?7  50  Sept.  7  1908.  V.  85.  p.  284.  1402. 
For  new  lease  ordinance  see  below. 

In  Oct.  1908  stockholders  of  Union  Trac.  Co.  and  the  Phila.  Trac.  Co. 
approved  the  use  or  securities  owned  by  them  as  sccuritv  for  a  now  loan, 
and  the  $5,000  .ooo  coll.  trust  mtge.  shown  below  was  thereupon  author- 
ized.     V.  86,  d  ST.  p.  710.  813,  1161. 

On  June  20  1910  the  stockholders  voted  to  discontinue  the  Insur- 
ance fund  valued  at  over  $1,750,000.  and  to  pledge  or  soil  the  securities  In 
said  fund,  applying  the  proceeds  to  general  purposes  of  the  company;  also 
to  sell  the  rolling  stock  of  the  company  to  the  Union  Trac.  Co.  for  $1,500.- 
000.  taking  lease  of  same  for  it)  years  at  rental  of  $150,000  a  year  and  Int., 
with  right  to  re -purchase  equipment  at  the  end  of  10  years  for  $1.  This 
lease  was  made  basis  of  a  $1 .500.000  Issue  of  car  trusts  by  Union  Trac.  Co. 
V.  90.  j).  1  126,  1655.  1677;  V.  91.  p.  337. 

On  Feb.  2S  1911  shareholders  of  both  the  Phila.  Rap.  Trans.  Co.  and  the 
Union  Trie  Co.  approved  a  phut  (V.92.  p.  463)  In  accordance  with  the  views 
of  Mr.  E.  T.  Stotesbury,  who  consented  on  such  conditions  to  enter  the 
Phila.  Rap.  Trans,  board,  calling  for  the  Issue  of  $10,000,000  s.  f.  bonds 
runnlri"  tor  life  of  City  contract,  guar.  p.  &  1.  by  the  Union  Trac  Co.  and 
secured  by  pledge  of  equity  In  Market.  St.  Bier.  Pass.  Ry.  (V.  91.  p.  1629) 
over  and  alio  .  e  present  $10,000,000  mtge.  on  said  property.  V.  92  p.  596. 
On  Feb.  29  l'H2  directors  of  both  the  Phila.  Rap.  Trans,  and  Union  Trac. 
Oo.  authorized  the  mtgo.  V.  94.  p.  631.  As  part  of  the  plan,  every 
equity  owned  by  Phila.  Rapid  Trans.  Oo.  Is  surrendered  to  Union  Trac. 
Co.  See  V.  91,  p.  1161.  1386,  1674,  1030.  1711.  The  city  Council 
assented  to  the  arrangement  in  May  1911.     V.92.  p.  1376.  1500. 

Subway  and  Elevated  Lines  to  B»  BuiU  by  the  ciy  and  Operated  by  the 
Company. — At  an  election  held  \prii  2Q  1915  the  elect 01  voted  In  iav<*- 
of  a  $6,000,000  loan  for  a  Broad  street,  subway  and  a  Prankford  ele1 


line  (V.  100,  p.  1511),  and  on  July  1  1915  the  ordinances  making  equal 
appropriations  for  both  projects  were  signed  by  Mayor  Blankenburg. 
Construction  was  begun  September  11  1915.  V.  101,  p.  132,  774,  1371. 
At  the  election  on  May  16  1916  it  was  voted  to  issue  $57,100,000  bonds 
for  additional  subway  and  elevated  lines,  in  accordance  with  the  pro- 
gram of  former  City  Director  of  Transit  A.  Merritt  Taylor,  as  outlined 
in  V.  102,  p.  2342.  The  Stern  bill,  rendering  valid  the  election  of  May  16 
1916,  was  passed  by  the  Penn.  House  of  Representatives  in  April  1917. 
V.  104,  p.  1703.  On  July  7  1917  the  taxpayer's  suit  to  restrain  the  city 
from  proceeding  with  construction  of  the  new  high  speed  lines  was  dismissed 
by  Common  Pleas  Court  No.  4.  On  July  23  1917  the  Pennsylvania  P.  S. 
Comm.  granted  the  Philadelphia  city  authorities  permission  to  construct 
all  of  the  lines  contemplated  in  said  program.  On  July  25  1917  City  Direc- 
tor of  Transit  Twining  let  six  contracts,  involving  an  expenditure  of  approxi- 
mately $15,000,000  for  the  construction  of  the  main  lines  of  the  new  system. 
The  contracts  were  let  upon  bids  submitted  by  the  contractors  six  months 
previous.  Further  contracts  were  subsequently  awarded,  also  on  bids 
made  early  in  1917.  V.  105,  p.  389,  998.  1209.  [The  cost  of  the  amplified 
system,  based  on  structural  steel  and  labor  costs  current  in  the  early  part 
of  1917,  is  estimated  at  approximately  $100,000,000.] 

Lease  Approved. — On  Jan.  3  1918  Mayor  Smith  signed  the  ordinance  pro- 
viding for  the  lease  of  the  projected  city-built  high-speed  lines  to  the  com- 
pany for  operation  in  conjunction  with  its  own  lines  as  one  system.  The 
stockholders  on  Feb.  8  1918  approved  the  lease  and  on  Feb.  18  it  was  signed 
by  the  Mayor  and  the  Pres.  of  the  co.  It  must  now  go  before  the  P.  S. 
Commission  for  final  sanction.  The  modified  lease  provides  in  che  main 
as  follows: 

(a)  The  company  to  pay  as  rental  for  the  use  of  the  city's  lines  an  amount 
equal  to  the  int.  and  sinking  fund  charges  on  the  bonds  issued  by  the  city 
to  construct  the  lines. 

(&)  The  following  payments  are  to  be  made  in  the  order  named  from  the 
total  revenue  of  the  United  system:  (1)  All  expenses  of  operation  and  main- 
tenance; (2)  taxes  of  all  kinds;  (3)  fixed  charges  and  rentals  of  the  co.;  (4) 
int.  and  sink,  fund  payments  on  securities  of  the  co.  issued  to  provide  for 
extensions  to  its  own  lines  and  equipment  for  the  city's  lines;  (5)  paymets 
to  reserve,  depreciation  and  contingency  funds  necessary  for  the  unified 
system  (6)  payments  due  the  city  under  the  1907  contract;  (7)  payments 
to  the  city  and  the  co.  in  proportion  to  the  relative  investment  of  each, 
equal  to  a  return  of  5%  p.  a.  on  such  investment.  The  company's  invest- 
ment is  fixed  at  the  amount  of  its  stock  now  auth.  and  issued,  $30,000,000. 
This  insures  cumulative  divs.  at  the  rate  of  5%  p.  a.  on  the  co.'s  stock. 
During  the  life  of  the  contract  this  rate  is  not  to  be  exceeded  on  present 
issue  of  stock.  (8)  Payments  to  the  city  equal  to  the  difference  between 
the  payments  to  the  city  under  Item  7  and  the  gross  amount  of  the  interest 
and  sinking  fund  charges  upon  the  city's  investment.  All  balances  re- 
maining after  the  payment  of  the  aforesaid  items  shall  be  credited  to 
surplus.  Items  1  to  5,  inclusive,  shall  be  cumulative  in  the  order  named. 
Deficits  in  Items  6,  7  and  8,  however,  shall  not  be  made  up  until  all  current 
payments  in  any  year  shall  have  been  made  and  the  company's  initial  sur- 
plus (as  at  date  of  contract)  restored.  Thereafter  any  deficits  in  Item  7 
shall  be  made  up  before  deficits  in  Items  6  or  8. 

(c)  At  the  beginning  the  fare  to  be  5  cents.  Within  60  days  after  con- 
tract becomes  effective,  exchange  tickets  shall  be  abolished  outside  of  the 
so-called  "Delivery  District,"  and  universal  free  transfers  shall  be  sub- 
stituted therefor.  On  the  opening  of  the  first  operating  section  of  the 
Frankford  line,  the  exchange  tickets  inside  the  delivery  district  are  to  be 
abolished  and  free  transfers  substituted. 

(d)  Whenever  there  is  a  shortage  of  current  net  revenue  for  the  payments 
under  (6) ,  and  the  new  surplus  shall  have  been  exhausted  and  the  initial 
surplus  depleted  to  the  extent  of  $500,000,  within  thirty  days  thereafter 
the  Supervising  Board  shall  prepare  and  file  with  the  P.  S.  Commission  a 
schedule  of  fares  and  charges  which,  in  its  opinion,  will  produce  gross  revenue 
sufficient  to  meet  such  payments,  and  make  up  within  a  reasonable  time 
the  initial  surplus  and  any  deficit  in  payments  of  the  various  items  in  former 
years. 

(e)  Service  and  operation  of  the  unified  system  to  be  controlled  by  a 
board  of  supervising  engineers,  with  three  members,  one  appointed  by  the 
city,  one  by  the  company,  and  the  third  jointly  by  the  Mayor  and  President 
of  the  company ,  which  will  also  arbitrate  any  question  arising  between  the 
city  and  the  company  under  the  contract. 

(/)  The  term  of  the  lease  will  expire  on  July  1  1957.  As  under  the  1907 
contract,  the  city  may,  on  and  after  July  1  1957,  purchase  all  of  the  com- 
pany's property  at  the  par  value  of  its  capital  stock  outstanding.  In  addi- 
tion, between  July  1  1927  and  July  1  1957  the  city  may  purchase  the  prop- 
erty by  paying  a  like  amount,  plus  any  shortage  of  divs.  on  the  stock  now 
outstanding  below  5%  for  each  year  from  the  date  of  the  lease  to  the  date 
of  purchase.     For  further  details,  see  V.  105.  p.  819,  2366;  V.  106,  p.  86. 

Power  Contract. — In  March  1912  entered  into  a  10-year  contract  with  cuh 
Phila.  Electric  Co.  for  additional  power.     V.  94.  p.  76H. 

Voting  Trust. — The  voting  trust  established  in  Feb.  1911  for  5  years  was 
extended  In  1916  for  a  further  period  of  5  years  to  Feb.  20  1921.  The 
trustees  are  Arthur  E.  Newbold.  Geo.  H.  McFadden  and  William  P.  Gest. 
V.  92,  p.  660.  726.  882.  1243,  1500;  V.  95.  p.  1608;  V.  102,  p.  523.  1347 

New  Line. — In  Sept.  1911  the  Snyder  Ave.  St.  Ry.  was  chartered  In  the 
interest  of  the  Phila.  Rap.  Tran..  with  $140,000  stock,  to  operate  7.66  miles 
of  line  on  Snyder  Ave.     Line  was  placed  In  operation  Jan.  1912. 

Hog  Island  Extension. — On  Mar  .20  1918  the  co.  entered  into  a  contract  with 
the  Emergency  Fleet  Corp.  for  the  construction  and  operation  of  an  ex- 
tension from  Eastwick  Ave.  to  the  Hog  Island  Shipyard,  and  has  under- 
taken that  it  shall  be  in  operation  by  July  1  1918.  The  Fleet  Corporation 
will  advance  funds  to  the  company  to  cover  i,he  cost  of  the  new  construc- 
tion and  equipment  [100  new  cars),  and  at  the  close  of  the  war  this  property 
will  bo  taken  over  by  the  P.  R.  T.  Co.  au  the  appraised  value  for  operation. 
Fares  to  be  charged  will  be  fixed  by  the  P.  S.  Comm.     V.  106.  p.  1345. 

Excise  Tax. — On  Aug.  2  1915  Judge  Dickinson  in  the  U.  S.  Dist.  Court 
held  that  the  company's  subsidiaries  operated  under  lease  were  not  carrying 
on  business  within  the  meaning  of  the  oxcise  tax  law  of  1909  and  therefore 
were  not  liable  to  the  tax.  On  Oct.  22  1917  the  Market  Street  Elevated 
Pass.  Ry.,  the  Union  Traction  Co,  and  the  Philadelphia  Traction  Co.  ap- 
pealed to  the  U.S.  Dist.  Court  for  restitution  of  $73,768  and  interest  col- 
lected from  them  in  the  years  1911  and  1912. 

Fares. — -In  May  191S  applied  CO  the  City  <  iouncll  for  authority  to  increase 
fares  In  Phila.  to' 6  cents,  so  that  tho  co.  may  advance  the  wages  of  carmen 
5  cents  an  hour.     V.   106.  p.  2011. 

Strike. — A  strike  on  the  company's  lines  was  begun  on  May  16  1918,  but 
is  reported  to  have  had  little  effect  on  the  traction  situation  in  that  city. 
V.    106,    p.    2123. 

STOCK  AND  BONDS —      Date.        Interest. 
Stock  $30,000,000  ($50) J-J 


5gF-A 


Outstanding.  Maturity. 
jOOO.OOOshl  Jan  1918, 
1    Full  paidf  $1  .25 

$4,758,000  Feb    1    1957 


Coll  \rust    mtge   $5,000,000'    1908 

($1,000)  gold c*cpt{Int.  at  Penn.  Co.  for  Ins.  ou  Lives  &  Granting 

I     Annuities.  Philadelphia.  Trustee. 
Sink,  fund  mtge.  $10,000.0001    1912       5  g  M-S         7.785.000  Mar  1   1962 

g  ($1,000)  guar  p&  l.Ccpt J  Int.  at  Comm'l  Trust  Co.,  Phila.,  Trustee. 
Market  St  El  1st  mtge  $10.-1    1905       4  g  M-N      10.000.000  May  1  1955 

000,000  gug  ($1,000)  c*cptf  Int.  at  Land  Title  &  Trust  Co . .  Phila..  Trus. 
Darby  Media  &  Ches  1st  M      1906       4^  g  J-J  991.000  July   1   1936 

$1,600,000  ($1,000)  gccpt/lnt.  at  Land  Title  &  Trust,  Co..  Phila.,  Trus. 


Oar  trust  cortfs.  $1,500,000.1    1910       J-J 

Series  "A".   cpt/Commer.  Trust  Co 

Oar  trust  certfs..  $4,200.0001    1913       5  M-S 
Series  "B" cpt/Fldellty  Trust  Co 

Oar  trust  certfs.  $1.944.000. Ll913      J>  g  M-N 


37."). 000   July    1    1920 
,  I'hlla.  Trustee 

2,450.000  Mar  1 
Phila  .  Trustee. 

1.134.000   May  1 


1928 

1923 
Series  "O" cpt/Fldellty  Trust  Co..  Philadelphia.  Trustee. 

Bonds,  mortgages,  ground  reins,  &c,  as  of  .June  30  1917  amounted  to 
$81,092.47.r>.  againsl  $81,653,216  In   L916. 

Stock  was  listed  on  the  Phila.  Stock  Kxchange  In  July  1902  and  In  Feb. 
1905  on  N.  V  stock  Kxchange.  Voting  trust  certfs  have  been  llsied  on 
Phila.  Stock  Exch.     V.  95.  p.  160S:  v.  [03,  p.  759;    v.  104.  p.  164,  1146. 

Bonds. — Collateral  trust  bonds  are  secured  by  deposit  wit  1 1  trustee  of 
securities  owned  by  Phila.  Rapid  Transit  and  also  securities  of  Union  Trac. 
Co.  and  I'hlla.  Trac.  Oo.;  entire  Issue  subject  to  call  at  10.r>  on  6  weeks'  pub- 
lished notl  Feb  1  L912.  \  sinking  fund,  which  mil  re- 
tire all  bonds  l>v  Feb.  11  "  to  operate  Feb.  1  1912.  The  Market 
Street  Elevated  By.  bonds  coyer  the  subway  and  the  elevated  road  on 
Market  St.  See  V.  SO.  p  652.  They  are  guaranteed,  principal  and 
est,  by  endorsement  63   the  Phila.   Rapid  Transit  Oo.      Ire  subject 

to  call  on   any   int.   date  at    102        and   Int.       V.   81.  p.   7  19.   V.   Mi.  p 

The   Darby    Mcslla  &   Chester   street    Ky.   bonds  are  guar.,   p     \-    I.,  by  en- 

dorsem't  by  I'hlla.  Bap.  Tr.  Oo      can  be  called  at  102)4  4  int. 

Both  the  Collateral  trust    bonds  and  Market   Street    Elevated  bonds  were 
listed  on  the  Philadelphia  Stock  Exchange  In  April  1909.      v.  88,  p    945, 
The    inking  fund  mortgage  bonds  of  1912  are  callable  on  any  March  1 
■a hole  or  fur  sinking  fund  al   105  and  Interest.    Cumulative  -inking 
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fund  of  $35,000  per  annum  began  Jan.  15  1917.  Of  the  $10,000,000 
authorized  $7,785,000  are  outstanding,  $580,000  are  held  In  renewal  fund, 
$1,600,000  are  in  company's  treasury  and  $35,000  have  been  retired. 
Bonds  are  guar.,  p.  &  I.,  by  Union  Traction  Co.  V.  94.  p.  827.  699.  There 
are  also  $750,000  certificates  of  participation  In  the  company's  treasury, 
representing  1882,000  P.  It.  T.  bonds  of  1912. 

Car  Trusts. — The  series  "A"  car  trusts  mature  $75,000  semi-annually 
(J.-J.).  The  Ser.  "B"  mature  $175,000  s.-a.  beg.  Sept.  1  1913  and  ending 
Mar.  1  1925.  Kod.  at  102J4  and  int.  Series  'X)"  mature  $81,000  s.-a 
from  Nov.  1  1913  to  May  1  1925.  Red.  at  10234  and  Int.  and  are  secured 
by  500  new  cars. 

Dividends. — An  initial  dlv.  of  $1  per  share  was  paid  in  Oct.  1916.  In 
1917.  S2  50  per  share.     In  1918.  Jan.,  $1  25  per  share. 

ROAD. — Total  trackage  June  30  1917.  including  all  lines  leased  and 
operated.  661.146  miles.     Owns  about  3.325  cars  of  all  kinds. 

ANNUAL  REPORT. — Fiscal  year  ends  June  30.  Annual  report  for 
1916-17  was  given  in  V.  105.  p.  386. 

1916-17.        1915-16.  1916-17.        1915-16. 


Pass,  earnings  27,504,041  24,871,255  Taxes 
Other  receipts  1.049.574        968,089 


1,398,413     1.264.701 


Total 28,553,614  25.839.344 

Expenses — 
Main  .&renew .  *4 ,283 ,042   *3 ,875 .902 
Op.ofpow.plt  1,694.151     1.441,422 
Oper.  of  cars.   7,129,739     6,447,078 
General 1.498.826     1.343.325 


Total  exp.. 16,004, 171  14,372.428 
Net  earnings- 12, 549. 443   11,466,916 

Interest 2,280,180     2.308,780 

Rentals o7 ,485 ,393  al  ,485 ,432 

Dividends(5%)  1,499.278   (2)599.011 

M  

Surplus 1.284.592     1,073,693 


Surplus. 
$l,60s.s-'0 

1.893.302 
T.  E.  Mit- 


*  Maintenance  and  renewals  in  1916-17  include  amount  expended,  $2,- 
712,121,  against  $2,506,731  in  1915-16,  and  unexpended  balance,  $1,570,- 
921,  against  $1,369,171.     a  Includes  $120,000  sinking  fund  (city  contract). 

Latest  Earnings. — For  9  mos.  end.  Mar.  31: 

9  Months —  Gross.  Net,  aft.  taxes   Fixed  Charges. 

1918 $22,418,459         $8,920,344         $7,311,524 

1917 21,001.095  9,221,770  7,328,468 

OFFICERS. — Chairman  of  Board.  E.  T.  Stotesbury;  Pres. 
ten;  V.-P..  R.  B.  Hamilton;  Sec.  &  Treas.,  R.  B.  Selfridge;  Asst.  Sec.  & 
Asst.  Treas..  W.  C.  Dunbar;  Asst.  Treas'rs.  W.  J.  Shields  and  G.  W.  Davis; 
Aud..  E.  L.  Austin.— V.  106.  p.  822,  925,  1345,  1901,  2011,  2123. 

(1)  Doylestown  &  Willow  drove  Ry.  Co. — A  trolley  road. 

In  July  1902  was  acquired  by  the  Philadelphia  Rapid  Transit  through 
purchase  of  the  entire  capital  stock  ($500,000)  for  $20,000.  The  Rapid 
Transit  Co.  guarantees  interest  on  the  bonds.     See  V.  79.  p.  1331. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock  $500,000  ($50) --        $500,000     

First  mtge  $500,000  ($1,000)1   1900       4  g  J-D  500,000  June  I  1930 

gold   guaranteed c*.cptJLand  Title  &  Trust  Co.,  Phlla.,  Trustee. 

ROAD. — Trackage,  13.636  miles,  from  Doylestown  to  Willow  Grove, 
running  over  the  old  turnpike  between  those  places,  which  Is  leased  for  999 
years. 

EARNINGS. — Included  in  Phila.  Rapid  Transit  Co.— V.  79.  p.  1331. 

(2)  Twenty-Second  Street  &  Allegheny  Avenue  Passenger   Ry. 
ORGANIZATION. — Formed  in  1903  and  merged  the  old  Twenty-second 

St.  &  Allegheny  Ave.  Passenger  Ry.  Co.  (chartered  1890),  the  Fairmount  & 
Frankfort  Ry.  Co.,  Fisher's  Lane  Ry.  Co.,  Lindley  Ave.  Ry.  Co..  Ohelten 
Ave.  Pass.  Ry.  Co.,  Germantown  &  Fairmount  Ry.  Co.  and  the  Phila.  & 
Trenton  Rapid  Transit  St.  Ry.  Co.  Is  leased  to  the  Phila.  Rapid  Transit 
Co.  for  6%  per  annum  on  paid-in  capital. 

STOCK. — Auth.  amount,  $1,302,000  ($50);  22,456  shares  outstanding 
$25  paid  in.     Due  lessee,  June  30  1917,  $561,400. 

ROAD. — Trackage  65.328  miles. 

(3)  Darby  &  Yeadon  Street  Railway. 
ORGANIZATION.— Entire  stock  ($5,000)  is  owned  by  the  Philadelphia 

Rapid  Transit  Co. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  all  owned  by  Philadelphia  Rapid  Transit  Co. 
First  mortgage  $200,000  gold  I    1904       434  g  J-D       $200,000  Dec   1   1934 

guar  ($1 .000) c*.cpt  I  Int.  at  Land  Title  &  Tr.  Co. ,  Phila. ,  Trustee. 

Bonds. — Are  guaranteed,  prin.  &  int.,  by  endorsement  by  the  Phila.  Rap 
Transit  Co.     Are  subject  to  call  on  any  Interest  date  at  105  and  interest. 

ROAD. — From  the  Philadelphia  County  line  to  Darby,  2.498  miles. 

(4)  Chester  &  Philadelphia  Railway  (Chester  Short  Line). 

Is  operated  by  Phila.  R.  T.  under  30-year  agreement  dated  Feb.  14  1911. 

ORGANIZATION. — Incorp.  in  Penn.  on  June  29  1910  as  successor  to 
the  Phila.  &  Chester  Ry.,  sold  at  foreclosure  (V.  92,  p.  1243).  Inconsldera- 
tion  of  an  agreement  to  operate  the  line  the  Phila.  Rapid  Transit  received 
51%  of  Chester  &  Phila.  stock.  The  Chester  &  Phila.  receives  35%  and 
Rapid  Transit  65%  of  gross  earnings,  for  which  the  Rapid  Transit  assumes 
all  costs  of  operation.  The  35%  to  be  applied  to  int.  on  bonds  and  divs. 
on  stock.     Franchises  are  unlimited  as  to  time. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $485,000  ($50) $485,000 

1st  M  $600,000  gold  ($100.-1   1910       5  g  J-J  600.000  July  1  1940 

$500  and  $1.000) c*.tf  J  Int.  at  Real  Est.  Tit.  Ins.&Tr.Oo.. Phila.. Tr 

Bonds. — Red.  on  any  int.  date  at  105  and  int.  on  four  weeks'  notice. 
Free  from  Penn.  State  tax.  Sinking  fund  of  one-half  the  surplus  earnings 
over  4%  on  the  stock  shall  either  purchase  and  retire  bonds  or  be  used  for 
new  construction.     V.  104,  p.  763.     Listed  on  Philadelphia  Stock  Exch. 

EARNINGS. — For  years  ending  Dec.  31: 
Calendar  Gross  Rental       Other 

Year —  Earnings.      (35%).      Reds. 

1916 $347,199     $121,520     $604 

1915. -.   144,058         50,420       320 

ROAD. — 15.2  miles  of  track,  including  main  line  from  Chester  to  Phila., 
and  branches  from  Essington  to  Moore  Station  and  Essington  to  Phila. — 
V.  92,  p.  1310;   V.  104,  p.  763. 

UNION  TRACTION.— A  trolley  road. 

Lease. — The  Union  Traction  Co.  has  been  leased  for  999  years  from  July  1 
1902  to  the  Philadelphia  Rapid  Transit  Co.     Lease  rental   (payable  in 

§old)  is  $900,000  per  annum  (equal  to  3%  on  the  face  value  of  the  $30,000.- 
00  stock)  for  the  first  two  years,  $1,200,000  per  annum  (equal  to  4%  on 
stock)  for  the  next  two  years,  $1,500,000  per  annum  (equal  to  5%  on  stock) 
for  the  next  two  years  and  $1,800,000  per  annum  (equal  to  6%  on  stock) 
thereafter.  The  stockholders  of  the  Union  Traction  Co.  were  given  the 
right  to  purchase  150,000  shares  of  the  new  Rapid  Transit  Co.  stock.  V. 
74.  p.  989.  Included  at  the  time  all  the  leading  street  passenger  railway 
lines  within  the  city  of  Philadelphia. 

ORGANIZATION. — Chartered  Sept.  13  1895.  and  acquired  on  or  about 
Oct.  1  1895  ail  the  shares  of  the  Electric  Trac.  and  People's  Trac.  companies. 
In  place  of  which  were  Issued  collateral  trust  certificates  secured  by  the 
shares  placed  in  trust.  In  1896  leased  these  properties  for  998  years  and  3 
months  from  July  1  1896.  On  Oct.  1  189.5  leased  for  999  years  the  Phila- 
delphia Traction  at  8%  on  its  capital  stock.  V.  61,  p.  663.  Leases  (from 
Jan.  1  1898)  Hestonville  Mantua  &  Fairmount  Passenger  Ry.  for  999  years 
at  6%  on  prof,  and  4%  on  com.  stock  See  V.  66,  p.  236.  The  Lehigh 
Ave.  By.  Co  ($1,000,000  stock)  was  also  leased  for  999  years  from  July  1 
1899.  See  terms  of  consolidation.  &c,  in  statements  for  the  constituent 
companies  and  V.  61 ,  p.  152,  197.2S3.663.  For  change  in  terms  of  lease.see 
V.  89,  p   594.     The  Philadelphia  Rapid  Transit  now  ooerates  the  road. 

Also  owns  entire  stock  of  the  Philadelphia  &  Willow  Grove  Ry.  Co. 

Union  Traction  shareholders  In  Oct.  1908  gave  their  assent  to  the  use  of 
certain  securities  owned  by  the  Union  Trac.  Co.  to  be  pledged  as  collateral 
for  the  $5,000,000  loan  of  the  Phila.  Rapid  Transit  Co.  V.  87.  p.  1110. 
The  shareholders  voted  June  20  1910  (formally  ratified  Sept.  21  1916: 
V.  91.  p.  337)  to  purchase  the  equipment  of  the  Phlla.  Rapid  Transit,  and 
lease  same  to  that  company  on  terms  as  stated  under  Phlla.  Rapid  Transit, 
and  make  the  equipment  the  basis  of  an  issue  of  $1 ,500,000  car  trusts.  On 
Feb.  26  1913  they  voted  to  purchase  additional  equipment  and  lease  It 
to  the  Philadelphia  Rapid  Transit  Co.  and  to  issue  $4,200,000  car  trust 
certlfs.  (Ser.  B)  as  a  result  of  the  transaction.  In  May  1913  a  further  issue 
of  $1,944,000  car  trusts  (Ser.  O)  was  put  out.  See  under  Phila.  Rapid 
Transit  and  V.  96.  p.  555.  and  V.  97.  p.  803. 

On  Feb.  28  1911  shareholders  voted  to  guarantee  new  Phila.  Rapid  Trans. 
$10,000,000  mtge.  See  under  that  company  and  V.  91.  p.  1575;  V.  92 
p.  324.  463.  596. 


Total  Interest,  Balance, 
Receipts.  Taxes,&c.  Surplus. 
$122,124     $36,906     $85,218 

50,740       33,918       16,821 


STOCK  AND  BONDS- 
Stock  $30,000,000  (par  $50)- I 


guar. 


&    I    by    Union 


go 
On 


Date.        Interest.     Outstanding.      Maturity. 

J-J      J600,000shs.l.  Jan  '18.  3% 

1$17. 50pd.inJ 
4  g  A-O     $29,730,114    Red.    after 
Oct    1    1945 


1895 


Trust  Co  certificates,   gold 

Trust  Co .: cptflnt.  at  Pa.  Co.  for  Ins.  on  Lives  &  Granting 


Annuities.  Trustee. 
Collateral  trust  first  mortgage)   1902       4  g  J-J  1,291,000  July  1  1952 

$1,600,000  gold cptlLand  Title  &  Trust  Co..  Philadelphia.  Trus. 


Trust  Certificates. — The  trust  certificates  are  not  the  direct  obligation* 
of  the  Union  Traction  Co.,  but  were  Issued  by  the  Pa.  Co.  for  Ins  on  Lives 
&  Granting  Annuities,  to  pay  for  the  shares  of  the  Electric  and  People's  Trac- 
tion companies  purchased  and  are  secured  by  a  deposit  with  the  Trust  Co. 
of  all  the  shares  of  the  stock  of  the  Electric  Traction  Co.  and  the  People's 
Traction  Co.  thus  acquired.  See  description  of  certificates  In  V.  64,  p.  135. 
They  are  guar.,  prln.  and  Int.,  by  the  Union  Traction  Co.,  and  are  redeem- 
able at  the  option  of  that  company  on  and  after  Oct.  1  1945. 

Collateral  Trust  Bonds. — The  collateral  trust  bonds  were  Issued  to  fund 
the  floating  debt  and  are  secured  by  the  deposit  of  the  35,000  shares  of  the 
common  stock  of  the  Hestonvllle  Mantua  &  Fairmount  Pass.  RR.  Subject 
to  call  at  105  and  accrued  Int.;  $209,000  has  been  retired  by  sinking  fund. 

OFFICERS. — Pres.,  Jeremiah  J.  Sullivan;  1st  V.-P.,  Chas.  E.  Heed; 
8ec.  &  Treas..  W.  J.  Shields.— V.  99.  p    818;  V.  103.  p.  1120.  1302. 

LINES  CONTROLLED  BY  UNION  TRACTION   CO. 

(1)  Catharine  &  Bainbridge  Streets  Ry. — A  trolley  road. 

ORGANIZATION. — Incorporated  May  14  1889.  and  leased  to  the  Phila- 
delphia Traction  Co.  Mar.  1  1890  for  99  years,  and  included  in  lease  of  that 
company  to  the  Union  Traction  Co.  Oct.  1  1895;  in  Sept.  1895  term  of  lease 
was  increased  from  99  to  999  years  and  stock  from  $150,000  to  $400,000 
(all  owned  by  Phila.  Trac.  Co.);  rental  is  $24,000  yearly,  besides  Interest 
and  taxes. 

STOOK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  (par  $50) --       6%  M-S  $400,000      8ee  text 

1st  M  $150,000  ($1,000)  c.cpt  1890  5%  A-O  150,000  April  1  1920 
Due  lessee  July  1  1917 - 234,698    

Bonds  are  not  subject  to  call.  Interest  at  Land  T.  &  T.  Co..  trustee, 
Penn.  Co.  for  Insurances  on  Lives,  &c. 

Dividends. — Dividends  of  6%  are  paid. 

ROAD. — The  road  aggregates  5.465  miles  of  track. 

(2)  Citizens'  Passenger  Railway. 

ORGANIZATION. — Incorporated  Mar.  25  1858.  Leased  to  Frankford 
&  Southwark  Passenger  Railway  Co.  April  1  1892  for  999  years;  rental 
now  $140,000  per  annum,  equal  to  28%  on  stock,  or  $14  per  $50  share. 
This  lease  was  assumed  by  the  Electric  Traction  Co.  July  1  1893.  Operated 
by    Philadelphia    Rapid    Transit    Co. 

Stock  authorized,  $500,000  (par  $50);  paid  In,  $192,500 — $20  on  8.500 
shares  and  $15  on  1,500  shares.  Road,  Columbia  Avenue  to  Mifflin 
Street.  11.447  miles  of  track. 

(3)  Continental   Passenger  Railway. — A  trolley  road. 
ORGANIZATION. — Incorporated  Sept.  3  1873.     Leased  Jan.  1  1880 

to  Union  Passenger  Railway  Co.  for  99  years  at  rental  of  $6  per  share 
per  annum,  interest,  taxes  and  operating  expenses;  lease  assigned  to  Phila- 
delphia Traction  Co.  June  30  1884.  Operated  by  Phila.  Rapid  Transit  Co. 
Stocks  owned,  per  balance  sheet  July  1  1917.  $600,000. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding      Maturity. 

Stock  (par  $50) --- $6  J-J        /20.000  shs.,1 

l$29paidln.J     See  text. 
First   mortgage    ($500   andl    1879       4  g  J-J  $280,000  July  1  1959 

$1,000)  gold c&r[  Land  Title  &  Trust  Co..  Phlla.,  trustee. 

Due  lessee  for  additions  July  1  1917,  $672,260. 

Bonds  were  originally  6% ,  but  in  1909  were  extended  for  50  years  at  4% . 
Int.  payable  at  office  of  company.  Not  subject  to  call.  Bonds  were  listed 
in  1909  on  Phila.  Stock  Exch.  V.  88.  p.  822.  Trackage.  11.41  miles; 
V.  106,  p.  924. 

(4)  Electric   Traction. 

ORGANIZATION. — Incorporated  May  8  1893  and  acquired  control  of 
the  Citizens'  Passenger  Ry.,  the  Frankford  &  Southwark  Passenger  Ry. 
and  the  Second  &  Third  Streets  Passenger  Ry.  On  July  1  1896  leased  for 
999  vears  the  Citizens'  Clearfield  &  Cambria  St.  Ry.,  the  Citizens'  East  End 
St.  RY..  .the  Brown  &  Parrish  St..  Ry.  and  the  Citizens'  North  End  St.  Ry. 

In  1895  the  Union  Traction  Co.  acquired  all  the  stock  at  the  rate  of 
$85  per  share  for  each  share,  on  which  $50  had  been  paid,  and  $70  per 
share  for  each  share  on  which  $30  had  been  paid,  the  Pennsylvania  Co.  for 
Insurances  on  Lives  &  Granting  Annuities  issuing  therefor  its  guaranteed 
trust  certificates.  On  July  1  1896  the  Union  Traction  Co.  leased  the 
property  for  998  years  and  3  months.  See  V.  61,  p.  197,  and  also  "Union 
Traction." 

Stock  authorized,  175,000  shares  of  $50  each;  Issued,  152,396  shares  of 
$50  paid  and  22,604  shares  of  $30  paid,  making  total  $3,297,920. 

ROAD.— Mileage.  129.855  miles.     Rail.  90  lbs.— V.  63.  p.  557. 

(5)  Empire    Passenger    Railway. — A    trolley    road. 
ORGANIZATION.— Incorporated  Feb.  10  1869.     Leased  Dec.  26  1873 

to  Citizens'  Passenger  Railway  Company  and  the  Seventeenth  &  Nine- 
teenth Street  Passenger  Railway  Company  for  999  years.  Transferred 
Oct.  1  1895,  along  with  all  right  to  dividends  on  6,100  shares  of  Its  stock 
(then  held  by  the  Union  Passenger  Railway  Co.  as  trustee  and  lessee),  by 
lease  of  Philadelphia  Traction  to  the  Union  Traction  Co.  Dividends  are 
$1  50  per  $50  share  each  June  30  and  Dec.  30 — that  is  6%  per  ann. 

STOOK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity. 

Stock  ipar$50) (All  owned  by  Phila.  Trac.)  $600,000 

1st  M  gold  $200.000. -.c.cpt.   1900         3)4  g  J-J  200,000  Mar  1  1930 

Bonds. — The  new  3)4s  were  issued  to  retire  a  like  amount  of  7s,  due 
July  1900.     Land  Title  &  Trust  Co.,  Phila.,  Trustee. 

Due  lessee  company  for  additions  July  1  1917,  $705,715. 

ROAD.— MUeage.  12.41  miles.— V.  70.  p.  1150. 

(6)  Frankford  &  Southwark  Philadelphia  City  Passenger  Railway. 
ORGANIZATION. — Incorporated   April   4    1854.     Acquired   stock    of 

Lombard  &  South  Streets  Passenger  Railway  In   1890.     Leased  to  the 
Electric  Traction  Co.  for  999  years  from  July  1  1893;  dividends  for  the 
several  years  named  below  being  guaranteed  per  share: 
1st  2d         3d        4th  5th        6th         7th      8th      9th     10th  and  after 

$12     $12.50     $13     $13.50     $14     $14.50     $15     $16     $17  $18 

STOOK  AND  BONDS —  Miles.  Date.  Interest.  Outstanding  Last  div.,&c. 
Stock  (par  $50) Q-J       $1,875,000       See  text 

Debt  of  Controlled  Lines  (assumed  by  Electric  Traction  Co.) 
Lombard  &  South  Streets]      10     1881     334  J-D    $150,000  Dec    1    1951 

Pass  first  mtge  $500  &  \  Interest  at  Real  Estate  Title  Insurance  &  Trust 

$1,000) --.c.cpt)      Co..  Trustee. 

West  End    Pass    Ry  mtge]       9     1875       4  A-O        132,100       Oct  I  1935 

est  $150,000   ($100  and } Phila.  Trust,  Safe  Deposit  &  Ins.  Co..  Trustee. 

$500) c.cptl  Interest  at  Land  Title  &  Trust  Co. 

The  Lombard  &  South  Sts.  pass,  issue  of  $150,000  was  originally  5% 
but  was  called  at  maturity  and  then  extended  for  50  years  from  Dec.  1  190l 
at  334%.  The  West  End  Pass.  Ry.  mtge.  matured  Oct.  1  1905  but  was 
extended  for  30  years  at  4%.     V.  81.  p.  156. 

ROAD. — Trackage.  71.586  miles 

(7)  Germantown  Passenger  Railway. — A  trolley  road. 
ORGANIZATION. — Incorporated  April  21  1S5S.     Leased  Oct.  1  1881 

to  the  People's  Passonger  Ry.  Co.  for  999  years,  but  rental  modified  In 
1893;  stock  since  1897  receives  dividends  yearly  of  $5  25  per  share. 

Stock  authorized.  $1,500,000  ($50);    paid  In.  $572,860. 

ROAD. — Trackage,  43.905  miles.  Extension  of  2,000  feet  from  Hillcrest 
Avenue  to  city  line,  completed  in  Sept.  1898.  forms  with  the  Roxborough 
Chestnut  Hill  &  Norristown  Passenger  Ry..  a  through  line  to  Norristown. 
—V.  69,  p.  695. 

(8)  Qreen   &   Coates  Streets   Philadelphia   Passenger  Railway. 
ORGANIZATION. — Incorporated  April  21  1858.     Leased  to  People's 

Passenger  Ry .  for  999  years  from  Sept.  1  1881  at  an  annual  rental  of  $60,000. 
interest  on  bonds  (since  fallen  due)  and  expense  of  management. 

Stock.  10.000  shares  (par  value,  $50),  $15  paid  In.  Dividends  are  12% 
per  an.  (Q-J);  on  par  or  40%  on  amount  paid  in.     Trackage, 5. 429  miles. 

(9)  Hestonville   Mantua   &    Fairmount  Passenger   Railway. 
ORGANIZATION. — Incorp.  April  6  1859.     Franchise  Is  perpetual. 
LEASE. — Hestonvllle  M.  &  F.  road  leased  fromVan.  1  1898  to  Union 

Traction  for  999  years  at  a  rental  of  6%  on  the  preferred  and  4%  on  the 
common  stock.  By  the  terms  of  the  lease  the  Fairmount  Park  &  Hadding- 
ton lease  Is  assigned  to  the  Union  Traction,  which  assumes  the  dividends 
guaranteed  on  that  stock  (all  owned  by  Hestonville  Co.) .  The  Union  Trac- 
tion assumes  the  bonded  debt  of  both  the  Hestonville  and  Haddington  com- 
panies and  purchased  4,780  shares  of  the  preferred  at  par  and  35,294  of  the 
ommon  Hestonville  stock  at  $45  per  $50  share.     V.  66,  p.  236. 
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STOCK  AND  BONDS —       Date.        Interest,     Outstanding.     Maturity. 

Common  stock  par  $50 4  J-J  $1,966,100  f.p.  See  text 

Preferred  stock  par  $50 6  J-J  533,900  f.p.  See  text 

Consolidated    M    $1,250,0001    1894  5-3^gM-N  *1.250,000  May  1  1924 

g  $500  &  $l,000-C*x.cpt|Trusteo,  Girard  Trust  Co. 

Guaranteed   rental   999-year   lease — 
Falrmount  Pk  &  Haddington  1 6  g  F-A  300,000       See  text 

Pass  Ry  stk  par  $50 J 

"Leased  Equipment  Account.'"  June  30  1916 241,968 

Due  leased  lines  Juno  30  1917 100,000 

Interest  is  payable  in  Philadelphia,     z  Free  of  tax. 

*  Of  the  $1,250,000  outstanding,  $124,500  were  issued  Jan.  1901  as  3^s 
to  take  up  bonds  of  like  amount  of  the  Fairmount  Pass.  Ry.  due  at  that 
time  and  $75,000  on  Mar.  1  1902.  to  take  up  a  like  amount  of  2d  mortgage 
6s  maturing  on  that  date.  r*  " 

Common  stock  authorized,  39,322  shares:  preferred,  10.678  shares;  par 
value  of  each,  $50;  stock  outstanding  as  in  table. 

ROAD.— Trackage,  19.782  miles—  V.  71,  p.  1167. 

(10)  Lombard  &  South  Street  Passenger  Railway. — See  Frankford  & 
Southwark  Passenger  Railway. 

(11)  People's  Passenger  Railway. — An  electric  road. 
ORGANIZATION.— Chartered  Apr.  15  1873.     The  People's  Trac.  Co. 

on  Apr.  15  1893  acquired  the  entire  capital  stock  of  this  road  at  $70  per 
share.  The  Traction  Co.  then  leased  the  People's  Passenger  Ry.  By  a 
tripartite  agreement  this  lease  was  on  July  1  1896  assigned  to  the  Union 
Trac.  Co.  for  998  years  and  three  months.  Rental  is  10%  per  annum  on 
capital  stock  ($2  50  per  share)  aa  below  shown,  nearly  all  of  which  is  pledged 
for  People's  Traction  Co.  trust  certificates. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 


a60,000shs.  See  text 
a23.000  shs.  See  text 
$219,000  Jan  15  1935 
285,000  July  15  1961 
D.  Co.,  Phila.,  Trua. 
246.000  Mar  1  1992 
D.  Co..  Phlla..  Tms. 


The  1st  M.  bonds  ma 


Common  stock  ($25) 10%  M-S  31 

Preferred  stock  ($25) 10%  M-S  31 

First  mortgage  ($l,000)c.cpt  1874       4  J-J  15 
Second    mortgage    $500, 000 \   1881       4  J-J 

($1,000) c.cpt/lnt.  at  Guar.  Tr.  &  S 

Consolidated    nitge    $1,125.-1    1882       4  M-S 

000     ($1.000) c&r.cptflnt.  at  Guar.  Tr.  &  S 

a  Total  stock  paid  in  $924,056. 

Int.  on  1st  M.  bonds  at  Land  Title  &  Trust  Co. 
tured  Jan.  15  1905,  but  $219,000  of  the  $250,000  were  extended  as  4s  to 
1935,  the  remaining  $31,000  being  canceled.  The  2d  M.  bonds  matured 
July  15  1911,  but  were  extended  as  4s  to  1961.  Consol.  mtge.  bonds  ware 
originally  5s  and  fell  due  Mar.  1  1912.  but  were  extended  for  50  years  as  4s. 
Due  People's  Traction  Co.  June  30  1917  for  construction  and,equipment. 
$5,934,282.  ^     ^ 

The  stock  acquired  by  the  People's  Traction  Co.  was  pledged  as  security 
or  trust  certificates.     See  People's  Traction. 

ROAD.— Trackage,  2.659  miles.— V.  63,  p.  557;  T.  92.  p.  1500. 

(12)  People's  Traction. — An  electric  road. 
ORGANIZATION. — A  Pennsylvania  corporation    chartered  March  6 

1893  to  operate  and  equip  with  trolley  the  People's  Passenger  Ry.,  the 
entire  capital  stock  of  which  it  purchased  on  or  about  April  15  1893.  In 
Oct.  1895  the  Union  Traction  Co.  acquired  all  traction  stock  at  $76  per 
share,  the  Pennsylvania  Co.  for  Insurances  on  Lives  and  Grant.  Ann. 
Issuing  therefor  its  guaranteed  trust  certificates.  On  July  1  1896  the  Union 
Traction  Co.  leased  the  road  for  998  years  and  three  months. 

STOCK,  &c. —  Date.  Interest.  Issued.  Maturity. 
Capital     stock     ($30)      (Seel See  text.         {200.000  shs.l 

text J  1    Full  paid    J 

Trust  certificates  gold   1893  f   1893       4  g  F-A       $5,587,000  Feb   1   1943 

not    subject    to    call    (Sl.-j  Interest,  tax  free,  payable  at  Pennsylv.  Co. 

000) cptl     for  Insurances  on  Lives,  &c,  Phlla,  Trus. 

Trust  certificates  were  Issued  by  Pennsylvania  Co.  for  Insurances,  &c, 
and  are  secured  by  pledge  of  People's  Passenger  Ry .  stock  (see  that  company 
above)  and  by  contract  of  People's  Traction  Co. ,  which  guarantees  principal 
and  interest.  Issue  limited  to  $1,000  for  14  2-7  shares  deposited,  making 
total  authorized,  $5,807,970.  Of  this,  $5,560,000  outstanding.  Sinking 
fund  $25,000  yearly,  began  Feb.  1  1903. 

(13)  Philadelphia  City  Passenger  Ry. — A  trolley  road. 

ORGANIZATION.— Incorporated  April  9  1859.  Leased  to  West  Phila- 
delphia Passenger  Railway  Co.  for  999  years  from  Jan.  1  1884  for  Interest 
on  bonds,  $2,500  per  year  for  organization  and  dividend  of  $7  50  per  share. 
Transferred  under  loase  of  Philadelphia  Traction  Co.  Oct.  1  1895  to  the 
Union  Traction  Co.  The  1st  mtge.  4%  bonds  due  Jan.  1  1960  were  origi- 
nally 5%  bonds,  and  fell  due  Jan.  1  1910,  but  were  extended  at  4%  without 
option  of  prior  redemption.     V.  89,  p.  1543. 


STOCK  AND  BONDS — 
Stock  $1,000,000  ($50) 


Date. 


Interest. 
7H  J-J 


Outstanding.  Maturity. 
(20,000  shs.l  See  text 
\$23  75paldj  | 

First      mortgage      extended!   1861       4  J-J  $200,000  Jan    1 "  1960 

($500)  c  _. cptfLand  Title  So  Trust  Co..  Trustee. 

DeDentures  ($500  &c)  c.cptl 5  M-S  100.000  Mar  1  1935 

\Interest  at  Land  Title  &  Trust  Co..  Phlla. 
ROAD.— Trackage,  7.679  miles.     V.  89.  p.  919.  1543. 

(14)  Philadelphia  &  Darby  Ry.— A  trolley  road. 

ORGANIZATION.— Incorporated  April  28  1857.  Leased  to  the  Phila- 
delphia City  Passenger  Railway  Co.  for  999  years  from  Jan.  1  1870.  for 
$8,000  per  annum  and  Interest  on  bonds.  Transferred  under  lease  of 
Philadelphia  Traction  Co.  Oct.  1  1895  to  Union  Traction  Co. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock  (par  $50) 4  J-J  $200,000       See  text 

First  mortgage c.cptl    4  M-N  100,000  May  1  1927 

(Int.  at  Land  Title  &  Trust  Co..  Phila.,  Pa. 

ROAD.— Trackage,  15.657  miles. 

(15)  Philadelphia  &  dray's  Ferry  Passenger  Ry. — Trolley. 

O RG ANIZATION . — Incorporated  April  8  1858.  Leased  to  Philadelphia 
Traction  Co.  for  999  years  from  Jan.  1  1891  at  rental,  first  five  years 
$43,225,  or  $3  50  per  share  per  annum,  and  $49,400.  or  $4  per  share  per 
annum  thereafter,  the  lessee  to  pay  all  taxes,  running  expenses,  <&c.  Oper- 
ated by  Phlla.  Rapid  Transit  Co.  In  March  1903  absorbed  the  Schuylkll 
River  Pass.  Ry.  and  Increased  capital  stock  to  $1,000,000.  V.  76  p  654 
Stock:  auth..  $1,000,000  ($50);  outstanding,  12,388 shs.,  about  $25  pd  In 
Dividends  at  Real  Estate  Title  Ins.  &  Trust  Co.     Trackage  10.80  miles 

(16)  Philadelphia   Traction. — A   trolley  road. 
ORGANIZATION.— Iucorporatod  Aug.  22  1883  and  secured  control  of 

an  extensive  system  of  roada  In  Philadelphia,  Pa.  (about  210  miles  of  track) 
which  it  hold  either  by  lease  or  ownership  of  securities,  not  in  fee.  Under 
the  lease  to  the  Union  Traction  Co.,  dated  Oct.  1  1895,  all  the  leases  and 
the  securities  owned  wore  assigned  to  the  Union  Co.,  which  assumes  all 
liabilities    for    rentals,    &c. 

The  lease  to  Union  Traction  Co.  Is  for  999  yoars  from  Oct.  1  1S95  and 
providos  for  dividends  of  $4  (8%)  per  annum  on  each  $50  share,  payable  in 
gold  coin,  free  of  taxes.  See  V.  61 ,  p.  663,  for  oxtracts  from  loase.  Phila- 
delphia Traction  stockholders  were  allowed  to  subscribe  for  new  Union 
Traction   stock.     Bee    V.   81,   P-    197. 

Stock,  auth.  and  ou  .  -J20.000.000  (par  $50).     Open  accounts 

June  30  1917,  $16.121 .937. 
Dividends—  I  '85.  '88.  '87.  "88.  '89.  '90-'93.    91.  '95.  '00  and  since 

Percent \     2       3       8       •>       1         0  8       8  8%  per  annum 

Under  lease,  dli  i  lends  of  8%  are  guaranteed.     V.  61.  p.  683;  V.  ?:{,  p.  288. 

ROAD.   -The  i  to  the  Union  Traction  Oo    aggregated 

332.0-1  miles,  consisting  of  the  following  "Passenger  Railways": 


Union  Pa       iger  Ry 81.03 

West,  Philadelphia  Pass.  Ry... 72.82 
Ki'l  ,-'•  Kvo  tue  I'  15.40 

Philadelphia  .V  I)  irb 
l.'illl  &    15th  Streets 19.12 

Philadelphia  A  Gray's  Furry...  10. so 

Continent  ii  Passenger  Ry I  i    1 1 

Empire  P  Ry L2  1 1 

Philadelphia  City  Passenger  Rv  7.68 

—V    " 


>-"l   I '>(h  Streets 13.80 

22il  &  Allegheny (',">  n 

krlne*  Balnbrldge" Streets  5^46 

Huntingdon  St.  Connect  .17 

Kessier  st.  Connect..  h; 

Lve.  <  lonnect  ""        2 1 

Walnut  St.  Connect ".'.'."    I  ,3§ 

Total  ofall _*i^35 


(17)  Philadelphia   &   Willow   drove   Street   Railway   Co. 
ORGANIZATION.— Is  a  consolidation  in  1904  of  the  Phila.  &  Willow 

Grove  Street  Ry.  and  the  Glenside  &  Willow  Grove  Street  Ry.  Entire 
stock  is  owned  by  the  Union  Traction  Co.  The  Phila.  Rap.  Tran.  Co. 
guarantees  the  bonds,  prin.  and  int.,  by  endorsement.  See  guaranty, 
V.  79.  p.  904. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock     $1,000,000 $1,000,000         

First   mtge   $1,000,000  guar/   1904       4H  g  J-J       1,000,000  July   11934 

gold  ($1,000) c*_cptt  Int.  at  Land  Title  &Tru.  Co.,  Phila..  Trustee. 

Bonds. — Bonds  are  subject  to  call  on  any  interest  date  at  105  and  Interest 
upon  30  days'  notice.  A  sinking  fund  began  after  5  years:  of  $10,000  per 
annum  for  5  years,  $15,000  per  annum  for  following  5  years  and  $20,000 
per  annum  for  the  ensuing  15  years.     See  V.  79,  p.  904. 

ROAD. — Trackage  from  intersection  of  Weaver  St.  or  Cherry  Lane  with 
Montgomery  County  line  to  Willow  Grove  Park,  14.811  miles. — V.  79, 
p.  904;  V.  81,  p.  32. 

(18)  Ridge  Avenue  Passenger  Ry. 

ORGANIZATION. — Consolidation  of  Girard  College  Passengor  Ry.  and 
the  Ridge  Avenue  &  Manayunk  Passenger  Ry.  on  March  8  1872.  Leased 
to  the  Philadelphia  Traction  Co.  for  999  years  from  Sept.  1 1892  for  dividend 
of  $10  per  share  per  annum  to  Sept.  1895  and  $12  per  share  thereafter. 
Operated  by  PhUa.  Rap.  Transit  Co. 

STOCK. — Authorized  and  outstanding.  $750,000  ($50);  about  $28 
per  share  paid  In. 

On  account  of  some  old  debts,  dividends  for  1S96  were  continued  at  $10 
per  share  instead  of  the  $12  as  noted  above.  In  1897  dividends  were  in- 
creased to  $12  per  share.     Trackage  15.40  miles. 

(19)  Second  &  Third  Street  Passenger  Ry. 
ORGANIZATION.— Incorporated  April  10  1858.     Leased  Jan.  1  1893 

to  the  Frankford  &  Southwark  Passenger  Railway  Co.  for  999  years  for  the 
following  guaranteed  dividends  por  share  per  annum: 

1893.  1891-95.  1896-97.  1898-99.  1900.  1901.  1902  &  after. 
$8  50  $9  Seebolow  $10  $10  50        311  S12 

Dividends  in  1896  and  1897  were  to  be  $9  50  oor  annum,  but  the  dividend 
for  1896  and  for  the  first  half  of  1897  was  at  the  rate  of  $9  per  sharo  instead 
of  $9  50.  the  balance  being  applied  to  the  payment  of  the  debt  of  $27,000 
Incurred  for  paving.  V.  62,  p.  785.  The  full  $12  per  annum,  however, 
has  been  paid  since. 

This  loase  was  assumed  by  Electric  Traction  Co.  July  1  1893. 

Stock  Issued.  21,204  shares  (par  $50);  $771,076  paid  In. 

(20)  Seventeenth  &  Nineteenth  Streets  Passenger  Ry. 
ORGANIZATION. — Incorporated  April  12  1859.     Leased  to  the  ContI 

nental  Passenger  Railway  Co.  for  99  years  from  July  1  1879  at  a  rental  of 
$15,000  per  annum,  being  3%  on  10,000  shares  (par  $50)  stock,  interest  on 
bonds,  taxes,  expenses,  &c.  Transferred  under  lease  of  Philadelphia  Trac- 
tion Co.  Oct.  1  1895  to  the  Union  Traction  Co.;  all  rights  of  the  Philadelphia 
Traction  Co.  to  dividends  on  the  10,000  shares  of  the  17th  &  19th  Streets 
road,  which  were  then  held  by  the  Union  Passenger  Railway  Co.  as  trustee 
and  lessee,  being  also  transferred  to  the  Union  Co.  Stock  all  owned  by 
Continental  Pass.  Ry.  Co. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.       Maturity. 

Stock  (par  $50) - 3  J-J  JlO.OOOshs.l         See  text 

1  $25  paid  J 
First  mortgage  ($500)  exten-f   1876       5  J-J  $100,000  July  1  1919 

ded c.cptllnt.  at  Land  Title  &  Trust  Co.,  Phlla..  Pa. 

Due  lessee  for  additions  June  30  1917.  $554,289. 

ROAD.— Trackage   13.80  miles. 

(21)  Thirteenth  &  Fifteenth  Streets  Passenger  Ry. — A  trolley  road, 
ORGANIZATION.— Incorporated  April  8  1859.     Leased  Jan.  1  1892  to 

Philadelphia  Traction  Co.  for  following  rental:  From  Jan.  1892  to  Jan.  1894. 
$9  per  share  per  annum;  1894  to  Jan.  1897,  $10  per  share;  1897  to  Jan. 
1900.  $11  per  share;  and  from  Jan.  1900  $12  per  share.  Loase  transferred 
to  Union  Traction  Co.  Oct.  1  1895. 

STOCK  AND  BONDS—      Date.       Interest.      Outstanding.      Maturity 

Stock  $1,000,000  (par  $50) $12  J-J    $334,529  pd.  in.     See  text 

Consols  ($500,000) c.cpt  1894     5  &  3^  J-J      $436,000  Jan    1    1934 

Real  estate  mortgages cpt 55,000    

The  consols  are  guaranteed,  prln.  and  int.,  by  the  Phila.  Traction  Co., 
and  the  coupons  are  payable  tax  free;  $36,000  of  thase  are  3!^s  and  were 
exchanged  for  old  7%  bonds  of  like  amount  due  Oct.  1  1903.     V.  77,  p.  695. 

Interest  and  dividends  are  payable  at  offlco  of  the  Fidelity  Trust  Co., 
the  trustee  of  both  mortgages. 

Dividend  in  July  1895,  $5  per  share:  the  Jan.  1896  dividend  was  not  paid, 
owing  to  payment  of  city's  claim  for  paving.  V.  61,  p.  1155.  In  July 
1896  paid  $4  per  share;  In  1897  $10  50  per  share;  In  1898.  $11  per  share;  in 
1899,  $11  per  share;  in  1900.  $11  50  per  share;  1901-1907.  lncl.,  $12  per 
share  per  ann.  In  1908.  Jan.,  $6;  July,  $6,  and  $1  extra  (paid  out  of  accum- 
ulated surplus);  1909  and  since,  $12  por  share  por  annum. 

ROAD.— Trackage  19.121  miles.     V.  77.  p.  695;  V.  86.  p.  1531. 

(22)  Union  Passenger  Railway. — Trolley  road. 
ORGANIZATION. — Incorporated  April  8  1864.     Leased  to  Philadelphia 

Traction  Co.  for  999  years  from  June  30  1884  at  an  annual  rental  of  $285,000, 
or  $9  50  per  share  on  stock,  and  interest,  taxes,  &c.  There  are  outstanding 
30.000  shares  ($1,500,000)  of  stock,  on  which  $30  83  1-3  has  boon  oaid  In 
on  each  share,  or  a  total  of  $925,000.  Stock  is  considered  full  paid. 
$302,300  of  the  stock  is  owned  by  the  Philadelphia  Traction  Co.  Its  lease 
of  the  Continental  Passenger  Ry.  was  assigned  to  the  Philadelphia  Traction 
Co.  and  from  Oct.  1  1895  to  May  1  1902  operated  by  the  Union  Traction  Co. 
Tho  Union  Passenger  Railway  Co.  Is  still  holding,  as  lessee  and  trustee, 
6,100  shares  Empire  Passengor  Ry.  stock  and  10.000  shares  of  17th  &  19th 
Streets  Passengor  Ry. 

STOCK  AND  BONDS—      Date.       Int  rest.      Outstanding.      Maturity. 

Stock  $1,500,000  (par  $50).. $9  50  J-J         See  text.        See  text. 

First    mortgago    ($100    and)    issi       4  A-O  8500.000  Mar  31 1961 

$500) c.cpt)  Pennsylvania  Co.  for  Insur.  on  Lives.  Trus. 

Second  mortgage   ($100  and\    1884       I  A-O  250.000  Mar  31  I960 

$500) c.cpt/lnt.  ou  bot.li  loans  at  Land  T.  &  T.Oo.,  Phil. 

Due  lessee  compauy  for  additions  Juno  30  1917,  $6,655,708. 

The  1st  mtge.  bonds  were  originally  5s  and  matured  March  31  1911,  but 
In  Jan.  1911  arrangements  wore  made  with  Drexel  8c  Co..  Phila..  to  pur- 
chase tho  bonds,  and  tnov  wore  extended  for  50  years  at  4%  without  option 
to  call.  V.  92,  p.  190.  The  2d  M.  bonds  of  1884  wore  formerly  ">s.  and  m  1- 
turod  Mar.  31  1910.  but  wore  extended  for  .">()  years  at.  4%  Without  right  of 
prior  rodomption.  V.  90,  p.  628.  Land  Title  &  Trust  Co.  has  beeu 
substituted    trustee. 

ROAD. — Trackage,  81.03  miles. — V.  92,  p.  190;  V.  100,  p. 

(23)  West  Philadelphia  Passenger  Ry. — Trolley. 
ORGANIZATION.— Incorporated  May  1  I  1857.     Leased  Jan.  1  1881  to 

tho  Philadelphia  Traction  Co.  for  999  years  at  an  annual  rental  of  1150,000, 
or  20%  on  stock,  and  Interest,  taxes,  &c.;  transferred  Oct.  1  1895  to  Union 
Traction  Co.  Tho  Philadelphia  Traction  Co.  owns  $392,950  of  tho  $750.- 
000  stock. 


91,  p.  397;  v    92,  p.  39  p,  loy  \    97,  p,  Mlfv.TdeVp 


STOCK  AND  BONDS— 

Stock  (par  $50) 

First  mortgage  (81,000) 

gold C-CDt 

Second   mtg  I)  .C.cpt 

Free 


Dale. 


1876 


interest . 
$10   : 

Trust    Co. 
Vf-N 


Outstanding.      Maturity. 
$750,000       8ee  text 
246.000    \i>iil  1   L956 
Philadelphia.    Tru 

1926 
lo.  rm  [na.  on  Lives  .t  Grant- 
Annuities,  Phil  k  ,  Pa..   I 
Bonds.  — 1  ith  loans  pa  >and  Title  &  Prusl  Oo.,  Phlla 

delphia.  Pa.     Thefl  ired  \prii  1  ion  ■  tided 

for  60 

Due  lessee  fa  19.1  L0. 

ROAD.— Tr.i  \  .   L08,  p.  925. 

INTEK-STATE  RAILWAYS. 

/■'   tarn  ial  flan. —  1  -ome 

delay.     V.  88   p.  1 127,  I L97;  •  '                   1910  share- 

calllu  :  for  the 

of  51.000  '   >■ 

'1  1  payabl  1  at  Inters  al  -  •<?  10 

beginning  with  !  payment     I     1  Iprli  I  1911).  and  bondholder! 

to  tal                                   1  lieu  of  1910  and  1911  co  ipon  V.  91, 

p.  1711;                    •     Enl  Ire  1  ,  p.  1032, 

/,.  iiiles 

bed  In  1910  upo  terms       I                         1  are 

inf.-  and    Wilmington      The 

W likes- Barre  Rys.  C  1  (succ led  by  Road.  Trans. 
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&  Light  Co.  In  Mar.  1913.  control  of  which  was  acquired  by  Eastern  I'owor 
&  Light  Corp.  i unity  Traction  Corp.,  the  Soul 

Penn  fraction  and  Che  Wilmington  &  Philadelphia  Traction 

were  formed  to  i  kke  over  itio  various  properties.     V.  91,  p.  1012;  V.  92.  p. 
211.     Statements  for  these   companies  will  be  round  respectively  uucIji 

Wllkos-Han  I  ;.   Trenton  and    Philadelphia. 

The  a  Mutual  income  under  the  above  looses  Is  as   follows  (but 

soe  remarks  below): 

191S $768,54211922 $798.51211920  and  thorooft.nr  an- 

1919 768.54211923 808.542       nually 5830.000 

1920 778.54211924 K1K.542 

1921 788.  512|  1925 826.0431 

Fixed  Charges  to  Be  Paid  Out  of  Abuse  Rental  Plus  Any  Other  Income. 

Int.  on  45.  fuzes.  Total. 

Inter-State  Railways $431,004  $3,145        $434  2nu 

United  Power  &  Transportation 262.136  3,297  265  433 


Exp.  & 
Taxes. 
$16,439 
8. 687 


Preferred 
Dividends. 
$30,000 
60.000 


Balance. 
Surplus 
$41,613 
92,270 


Totol $693,200  $6,442         $699  042 

—The  above  figures  do  not  include  the  Federal  Income  tax    widen 
must  tin   idded  ther 

ill  in  Rental — Dividend  Passed. — Failure  of  the  Trenton  &  Mercer 
County  Trac.  Co.  to  pay  its  rental,  duo  to  increased  operating  expi 
resulted  in  tin-  omission  of  the  Jon.  1918  div.  on  the  pref.  .stock.  See  v  106* 
p.  189.  The  T.  &  M.  Co.  Trac.  Corp.  was  in  April  1918  granted  a  further 
extension  to  July  1  1918,  in  which  to  pay  the  post  due  rental  (V  106  d 
1462,  under  U.  P.  &  T.  Co.)  v  '  y' 

ORGANIZATION. — Incorporated  in  Now  Jersey  on  Dec.  4  1902  with 
very  broad  powers.  Is  empowered  to  purchase,  acquire,  develop  and  con- 
struct stroet  railways,  electric  light  and  power,  wator  and  gas  companies 

In  Dec.  1902  obtained  control  of  the  United  Power  &  Tronsportatlon  Co 
through  purchase  of  the  outstanding  ($3,593,750)  capital  Block,  on  a  basis 
of  $75  for  each  $25  share,  payable  In  collateral  trust  bonds.  $3  592  ''00  of 
this  stock  was  exchanged  for  bonds  on  this  basis. 

On  April  23  1915  stockholders  approved  the  issuance  of  new.  Irredeemable 
preferred  stock  in  exchange  for  the  old  praf.  stock.     V.  100.  p.  1592 

Under  a  supplemental  agreement  dated  July  26  1917  between  the  Inter- 
state Rys.  Co.,  United  Power  &  Transportation  Co.  and  Real  Estate  Title 
Insurance  &  Trust  Co.,  the  outstanding  amounts  of  United  Railways  and 
Delaware  County  Ry.  gold  trust  certificates  (see  United  Power  &  Trans- 
portation Co.  below)  were  reduced  and  some  of  the  collateral  pledged 
therefor  withdrawn.  Compare  V.  103,  p.  2238:  V.  105,  p.  716.  The  cash 
received  by  the  Interstate  Rys.  Co.  from  the  saie  of  some  of  the  withdrawn 
collateral  has  been  invested.  V.  106,  p.  86. 

STOCK  AND  BONDS —      Date.       Interest.      Outstanding.     Maturuu 

Com  $9,000,000  ($100) $2,291,200  f.  p. 

Pref  $1,000,000  ($10)  6%  cum J-J  1.000.000         SeetexY. 

Collateral    trust    gold    $10.-1    1903       4  g  F-A       10.776,600  Feb   1   1913 

781,250 - c*JTnt.  at  Real  Est.  Title  Ins.  &  Tr.,  Phila    Tr 

Stock. — Com.  stock  was  listed  on  the  Philadelphia  Stock  Exchange  in 
April  1903.  V.  92.  p.  1243;  V.  93.  p.  164.  $831,580  of  the  old  preferred 
stock  had  been  exchanged  for  the  new  up  to  Dec.  31  1917. 

Bonds  are  dated  Feb.  1  1903  and  are  secured  by  deposit  of  United  Power 
&  Transportation  stock.     They  bear  3%  interest  the  first  year,  3H%  the 
second  and  4%  the  third  and  subsequent  years.     Denominations  $100 
$500  and  $1,000.     Are  subject  to  call  at  105  and  int.  on  30  days' notice. 

Dividends. — Initial  dlv.  on  pref. — 3% — paid  July  1911;  same  rate  semi- 
annually to  and  incl.  July  1917.     Jan.  1918  div.  omitted  (see  V.  106,  p. 189). 

REPORT. — Year  ending  Jan.  31— 
Fiscal  Total  Interest 

Year —  Receipts.       Coll.  Trust 

1917-18 $519,117         $431,064 

1916-17 592,021  431,064 

OFFICERS. — Pros..  John  A.  Rigg:  V.-P.,  Walter  A.  Rigg;  Treas.,  T.  W. 
Grooket  Jr.:  Sec.  &  Asst.  Treas.,  J.  W.  Goodwin.     Office.  411  Market  St 
Camden,  N.  J.— V.  106,  p.  86,  189,  499,  924,  1036,  1461. 

UNITED  POWER  &  TRANSPORTATION  CO.— Electric  roads. 

Incorporated  April  20  1899  under  New  Jersey  laws  to  construct,  develop 
and  own  street  railways,  power  companies,  &c,  and  do  a  general  business 
(V.  68.  p.  929).  In  Dec.  1902  stock  was  acquired  by  Inter-State  Rys.  Co.. 
which  see  immediately  above. 

On  Dec.  31  1917  owned  the  following  stocks  and  bonds.  We  show  also 
the  total  amounts  outstanding  of  each  issue. 

Owned.    Tot.  Stk. 

Stocks —  Shares.       Shares. 

Delaware  County  &  Philadelphia  Electric  Ry 5,993         6.000 

Lebanon  Valley  Street  Ry.  Co 9.992       10,000 

Media  Glen  Riddle  &  Rockdale  Electric  Street  Ry 1,632         1,640 

Reading  &  Southwestern  Ry 1,117         2  600 

Roxboro  Chestnut  Hill  &  Norristown  Ry.  Co 4,939         4,968 

Schuylkill  Valley  Traction  Co 9.995       10.000 

Trenton  Street  Ry 19,969       20.000 

Trenton  Traction  Co 17.8  20 

Wilkes-Barre  &  Wyoming  Valley  Traction 49,992       50,000 

Wilmington  &  Chester  Traction 39,995       40.000 

Wilmington  City  Electric 5.095         5.100 

Wilmington  &  Great  Valley  Turnpike  Co 978         1,040 

Wilmington  &  Philadelphia  Turnpike 1,035         1,200 

Wilmington  &  Christiana  Turnpike  Co 644  680 

STOCK  &  BONDS.— Stock  auth.,  $3,593,750;  shares  $25.  full  paid.  In 
Mar.  1902  outstanding  stock  was  increased  from  $3,125,000  to  $3,593,750 
(V.  74,  p.  682).  the  additional  shares  being  sold  to  stockholders  at  $35  per 
$25  share.  Bonds,  4%  coll.  trust  certificates,  are  in  two  series,  which  we 
have  marked  (a)  and  (&)  below.  [Stock  and  bonds  listed  on  Philadelphia 
Stock  Exchange.] 

(a)  Under  a  trust  agreement  botwoen  the  United  Power  &  Transporta- 
tion Co.  and  the  New  York  Trust  Co.,  trustee,  dated  May  1  1899,  and  a 
supplemental  agreement  dated  July  26  1917  secured  by  deposit  with  trustee 
of  $5,595,000  United  Railways  gold  trust  certificates,  19,953  shares  Trenton 
Street  Ry.  Co.,  39,993  shares  Wilmington  &  Chester  Traction  Co..  5.089 
shares  the  Wilmington  City  Electric  Co.  and  49.911  shares  the  Wilkes- 
Barre  &  Wyoming  Valley  Traction  Co.  Pursuant  to  the  supplemental 
trust  agreement  dated  July  26  1917,  the  amount  of  outstanding  certificates 
was  reduced  from  $7,928,800  to  $5,595,000  by  acquisition  by  the  co.  and 
subsequent  cancellation  of  $2,323 ,000  thereof  through  the  sale  of  certain 
assets  pledged  as  security  therefor  as  follows:  79,991  shares  of  the  United 
Traction  Co.  of  Reading  and  35,800  shares  of  the  Edison  Elec.  Ilium.  Co. 
of  Lebanon,  Pa.,  which,  together  with  the  remaining  shares  of  said  cos. 
in  the  treasury,  were  sold  for  a  considcrtaion  of  $1 ,250,000  par  value  United 
Railways  gold  trust  certificates  and  $2,760,000  cash;  1,125  shares  of  Read- 
ing &  Southwestern  St.  liy..  4,925  shares  of  Roxborough  Chestnut  Hill  & 
Norristown  Ry.  and  14,992  shares  of  Holrnesburg  Tacony  &  Frankford 
Electric  Ry.  (sold  under  foreclosure  in  1910  and  reorganized  with  no  reali- 
zation on  its  capital  stock — see  Frankford  Tacony  &  Holrnesburg  Ry.  be- 
low) were  also  withdrawn  from  collateral  for  the  trust  certificates  and  are 
held  in  company's  treasury.  The  cash  received  by  the  company  was 
invested  in  United  Railways  and  Delaware  County,  Ry.  gold  trust  cer- 
tificates. V.  106.  p.  87. 

(6)  $958,450  Delaware  County  Ry.  gold  trust  certificates  under  a  trust 
■••greement  between  the  United  Power  &  Transportation  Co.  and  the  Real 
Estate  Title  Insurance  &  Trust  Co.  of  Phila.,  dated  May  1  1899.  and  sup- 
plemental agreement  dated  July  26  1917,  under  which,  the  United  Power  & 
Transportation  Co.  has  deposited  with  the  said  trust  company,  as  trustee, 
5,993  shares  Delaware  County  &  Philadelphia  Elec.  Ry.  Co.  Under  sup- 
plemental agreement  dated  July  26  1917  the  amount  outstanding  was  re- 
duced from  $998,950  to  $958,450  and  1.125  shares  of  Reading  &  South- 
western St.  Ry.  stock  and  4.925  shares  of  Roxborough  Chestnut  Hill  & 
Norristown  Ry.  stock  were  withdrawn  from  collateral.  V.  106,  p.  87. 

The  principal  of  both  series  (which  are  in  $100.  $500  and  $1,000  pieces) 
is  due  at  option  of  holder  on  July  1  1949  and  thereafter  on  any  Jan.  1  or 
July  1  at  the  option  of  the  United  Power  &  Transporatlon  Co.  For  both 
series,  also,  the  semi-annual  Interest  (J.  &  J.)  and  the  principal  are  payable 
in  gold  coin,  free  of  tax,  at  the  office  of  the  Roal  Estate  Title  Insurance  & 
Trust  Co.  of  Philadelphia,  trustee. 

DIVIDENDS.— On  Jan.  20  1900  a  dividend  of  50c.  per  share  was  paid, 
also  same  amount  July  16  1900;  in  1901.  Jan.  21.  $1;  July  10.  SI;  In  1902, 
Jan.  20.  SI;  July  10,  SI;  in  1903.  Jan.  20.  $1;  in  1904.  Jan.  16.  $2  66:  in 
1905.  Jan.  24,  S2  39;  in  1906.  Jan.  26.  $3  10;  In  1907,  Jan.  24.  $3  20:  In 
'908.  Jan.  30,  $3  31;  none  to  July  1911,  when  $1  10  was  paid;  In  1912,  Jan. 
30.  SI  40:  July  29.  $1  41;  In  1913.  Jan..  SI  79;  July.  $1  26.  In  1914. 
Jan.,  *l  52;  July,  $140.  In  1915,  Jan.,  SI  64;  July.  SI  34.  Tn  1016. 
Jan..  $155;  July,  $143.  In  1917,  Jan.,  $155;  July.  $123.  In  1918, 
Jan.,  $1  32. 


REPORT. —     From             Interest.  Taxes.                   imd  Surp.  after 

Cat.  Year —    Irwestm'ta.          on  4s.  etc.                 I'md.         Dicid'ds. 

1917. 1236 

1916 821,  593                   .375                920 

OF  m.,  T.  W. 

!     W.  Goodwin;  Counsel,  It.  L.  Jones 
Linden,  N.  J. — V.  106,  p.  500,  60  >.  '.>2o 

MS.'.  

MUNICIPAL  SERVICE  CO. 

OROANIZV 'JMoM. — incorp.  in  Maine  In  March  1912  to  buy,  sell  and 
operate  public  utility  pr.  >  In  March  1917  acquired  control  of  the 

Citizens  Traction  Oo.   (which  see  under  "Oil  City.   Pa.").      In  May  1917 
acquired  tt  iburban  Ky.  Co.  (which  see  under  Youngs- 

town,  (Jhl  of  stock  and  bonds,  as  per  offer  in  V.  104,  p.  2235. 

Also  controls  through  stock  ownership  the  Chester  Valley  Electric  Co. 
Coatesvillo.  Pa).  Salem  (O.)  Lighting  Co..  Alexandria  Co.  (Va.)  Lighting 
Co..  Staunton  (Va.)  Lighting  Co.,  Sumter  (S.  C.)  Lighting  Co.  and  Val- 
dosta  (Ga.)  Lighting  Co.  The  properties  are  operated  by  Day  &  Zlmmer- 
uianu.  Inc..   Philadelphia. 

STOCK  AND  BONDS.         Dale.        Interest.      Outstanding.     Maturity. 

Common  $2,000,000  ($100) Q-J  $1,010,200    Apr   ,18,1% 

Prefcum6%$2.000.000($100) Q-F  1,452.800  May  'lS.l^ 

Coupon  notes  Si. 800.000 6%  410.000     

First   Lien  Coll  Trust  Mtgef   1917     5  M-S  1  2,636.000  Mar    1  1942 

i.OOO.OOO  ($500  and  Sl.-jluterest  payable  In  Boston  and  Philadelphia. 

000) c*  cpt  I  Philadelphia  Trust  Co.,  Trustee. 

Bonds. — Secured  by  $2,450,300  mortgage  bonds,  ?l  .214.000  pref.  stock  and 
$2,250,300  common  stock  of  subsidiary  companies.  Additional  bonds  may 
be  Issued  only  for  acquiring  and  placing  under  the  mortgage  at  least  an 
equal  amount  of  mtge.  bonds  of  subsidiaries  now  outstanding,  or,  further, 
at  the  rate  of  85%  for  those  to  be  Issued  by  subsidiaries  for  construction, 
but  under  stringent  earnings  requirements.  Sinking  fund  of  6%  of  net 
earnings  of  subsidiary  companies  after  payment  of  operating  expenses, 
taxes  and  renewal  reserves,  less  sinking  fund  payments  on  present  bud.  co.'s 
mortgages,  from  Mar.  1  1918  to  Mar.  1  1925,  and  5%  thereafter.  Subject 
to  call  in  whole  or  part  on  any  int.  date  at  103  and  int. 

Dividends. — 6%  Is  being  paid  on  preL  stock.  Initial  div.  of  1  %  on  com. 
stock  paid  In  April  1914;  in  April  1915,  1%,  and  same  rate  quarterly  since. 

EARNINGS. — Combined  earnings  or  subsidiary  companies  (incl.  Citi- 
zens Trac.  Co.  and  Youngstown  &  Suburban  Ry.  Co.)  for  vear  ending 
Dec.  31  KI17.  gross,  $1,444,310;  net.  after  taxes,  $497,300:  int.  charges 
on  securities  not  owned  by  M.  S.  Co.,  $109,965:  M.  S.  Co.  expenses, 
$13,120;  bond  int.,  $119,237;  bal.  for  note  int.,  sinking  fund.,  amortization 
reserves  and  dividends,  8254,976. 

OFFICERS. — Pres..  Geo.  B.  Baker;  V.-P.,  Nicholas  G.  Roosevelt, 
Phila.;  Sec,  John  E.  Zimmermann:  Treas.,  W.  W.  Brooks,  Boston:  Asst. 
Sec,  R.  C.  Shields;  Asst.  Treas.,  Jas.  W.  Swain,  Jr.,  and  L.  B.  Harvey. 
General  office.  Land  Title  Bldg..  Phila.— V.  104,  p.  1387,  1592,  2235. 

FRANKFORD  TACONY  &  HOLMESBURQ  RY.— A  trolley  road. 

ORGANIZATION. — Incorp.  in  Pennsylvania  on  July  11  1910  as  a  re- 
organization of  the  Holrnesburg  Tacony  &  Frankford  Elec.  Ry..  sold  at 
foreclosure  June  1  1910.  For  terms  of  exchange  of  bonds  of  old  company 
for  new  company  bonds,  see  V.  91,  p.  276.     Franchise  perpetual. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $500,000  ($50) - $500,000 

First  mortgage  $500,000  gold/  1910       5  g  J-J  400.000     July   1  1940 

($500  and  $1.000) c*tf\Int.  at  Tacony  Trust  Co.,  Phila.,  trustee. 

Bonds. — Remaining  $100,000  bonds  are  reserved  for  extensions  and  bet- 
terments. Bonds  are  not  subject  to  call.  They  are  listed  on  Phila.  Stock 
Exchange.     V.  93.  p.  105- 

Earnings —  Oross      Net.  after     Bond      Balance,      Revenue 

Cat.  Year —  Earnings.  Taxes.  &c.  Interest.    Surplus.  Passengers 

1917... $159,720     $24,033     $20,000     $4,033     $2,991,728 

1916 152,819       41.306       20,000     21,306       2.900,585 

1915 147.507       38.139       20.000     18.139       2,814.585 

ROAD. — Operates  17.29  miles  of  track  between  Philadelphia,  Frankford, 
Bridesburg,  Tacony,  Holrnesburg  and  Torresdale,  of  which  1  mile  (in  Phila.) 
Is  leased.  60-Ib.  T  and  80-lb  girder  rails.  Gauge  5  ft.  2\i  in.  28  motor 
cars,  14  trail  cars  and  7  misc.  cars.  Has  operating  agreement  with  Trenton 
Bristol  &  Phila.  St.  Ry.  for  mutual  operation  on  each  other's  lines  from 
Frankford  to  Bristol. 

OFFICERS.— Pres.  and  Mgr..  Meyer.  Schamberg;  V.-P..  O.  B.  Fraley; 
Sec.  &  Treas..  Patrick  Grant.— V.  95.  p.  1331;  V.  98.  p.  453. 

TRENTON  BRISTOL  &  PHILADELPHIA  STREET  RY. 

ORGANIZATION. — Incorporated  In  Pennsylvania  as  successor  to  the 
Phila.  Bristol  &  Trenton,  sold  at  foreclosure  on  Aug.  2  1909  to  a  bondhold- 
ers committee.  V.  89,  p.  349,  780.  For  distribution  of  securities  of  new 
company  by  said  committee  to  holders  of  certificates  of  deposit  of  predeces- 
sor company  in  Dec.  1915.  see  V.  101.  p-  1975. 

STOCK  AND  BONDS —       Dale.       Interest.     Outstanding.      Maturity. 

Stock.  ($50) $410,800       

1st   mtge   $750,000    ($1,000,7  1913       5  g  M-S  410.S00  Mar.     11943 

$500  and  $100)  g c*tf\Union  Trust  Co.  of  Md.,  Salt.,  Trustee 

Remaining  bonds  are  reserved  for  corporate  purposes.  Subject  to  call 
as  a  whole  on  any  bit.  date  at  105  and  int.    No  sinking  fund. 

EARNINGS.— For  years  ending  Dec.  31: 
Year —       Oross.  Net.  Taxes.         Interest.        Deprea.     Artki. 

1917  .—$128,132         $38,462         $2,850         $20,577  $15,335 

1916 98.647  31,345  2,400  21,042  1,522  0,381 

ROAD  .-Owns  and  operates  17  \i  miles  of  track  from  Torresdale  to  Morris- 
ville.  Rails,  60  and  90-lb.  girder  and  72-lb.  T;  gauge  5  ft.  2Vi  Inches 
10  passenger  cars,  1  freight  car,  5  work  cars,  1  snow  plow,  4  engines  and  4 
generators,  850  k.  w.  capacity.  Has  an  operating  agreement  with  Frank- 
ford Tacony  &  Holrnesburg  Ry.,  by  which  cars  of  both  companies  run 
through  from  Frankford  to  Bristol. 

OFFICERS. — Pres..  Carl  N.  Martin;  V.-P..  John  Redwood:  Sec.  & 
Treas.,  J.  Elliot  Newlin;  Gen.  Mgr.,  M.  J.  Hill.  Bristol.  Pa. — V.  9%.  p. 
654,  1158;  V.  100,  p.  1594;  V.  101.  p.  1975;  V.  104,  p.  766. 

PHILADELPHIA  RAILWAYS  CO.— A  trolley  road. 

ORGANIZATION. — Incorporated  In  Pennsylvania  on  May  13  1911  as 
successor  to  the  Southwestern  Street  Ry.  sold  at  foreclosure  Apr.  21  1911. 
V.    92,    p.    1375. 

STOCK  AND  BONDS —       Date.       Interest.     Outstanding.      Maturity. 

Stock  $400,000  ($50)  — $400,000       

1st  mtge  $41)0.000  gold  ($500/    1911       5  g  M-N  15    400,000  May  15  1941 

and    $1.000) c*tf\Int.  at  Real  Est.  Tit.  Ins.  &  Tr..  Phila., Trus. 

Bonds  are  red.  on  any  int.  date  at  105  and  int. 

EARNINGS. —  Gross  Net       Interest  A   Depre-    Surplus  or 

Cal.  Year —  Income.       Income.      Taxes,     ciation.       Deficit. 

1917— $137,073     $28,776     $24,024     $6,000     def.  $1,248 

1916 122.431        30.866       23.646       7,000     sur.        220 

1915 94.235       17.171       23.428       4.000     def.  10,257 

ROAD. — Owns  and  operates  14  miles  of  track  within  limits  of  Phila- 
delphia. Also  operates  branch  of  Chester  &  Phila.  Rys.  Co.  from  Bow  Creek 
to  Esslngton.  3}i  miles.     Gauge,  5  ft.  2Vi  In. 

OFFICERS.— Pros..  I.  U.  Siverman;  Sec.  Alvin  W.  From;  Treas.. 
BenJ.  Wolf.— V.  92.  p.  1375;  V.  100,  p.  475. 

PHILADELPHIA  &  WESTERN  RY.  CO.— (See  Afap  on  page  9«.) 

ORGANIZATION.  &c. — lncorpor.  June  6  1907  in  Pa.  as  successor  to 
the  Philadelphia  Western  RR  Co.  In  1910  control  was  acquired  by  a  syn- 
dicate headod  by  Edw.  B.  Smith  &  Co..  of  Philadelphia  and  New  York. 

Owns  ouo-half  of  the  capital  stock  of  the  Norristown  Transit  Co.,  which 
road  connects  i  h.  Lehigh  Valley  Transit  Co.  with  the  Philadelphia  West- 
ern (see  "ROAD"  below),  and  the  entire  capital  stock  of  the  De  Kalb 
Realty  Co.  and  the  Interborough  Electrie  Lt.  &   Power  Co. 

For  proposal  line  from  Phila.  to  Valley  Forge,  Pottstown,  &c,  of  which 
the  Phila.  i  Western  Ry.  Is  to  form  the  terminal  trunk  line,  but  take  no 
part  In  financing  the  plan,  see  V.  101.  p.  924. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Common  $4 .000.000  ($50) $4,000,000    

Pref  $2,000,000  5%  cum  from \ 

Jan  1  1916  ($50)-  — [ Q-3  2,000.000  Apr   '18.1^ 

First     mortgage     $4.000.000f   1910       5  g  J-l  2,030.000  July    11960 

gold    ($1.000) c*tfUnt.  at  Phila.  Tr.  Co..  Phila..  trustee,  or  at 

I     Edw.  B.  Smith  Co..  Philadelphia. 


May,  1918. 


ELECTRIC  RAILWAYS 


99 


The  com.  &  pref.  stocks  were  listed  on  the  Phlla.  Stk.  Exch.  in  May  1917. 

Bonds. — Of  remaining  bonds  $370,000  are  in  treasury.  Subject  to  call 
at  102  54  and  interest  on  anv  interest  date  on  60  days'  notice. 

Dividends. — First  dlv.  on  pref.  stock — 1J£% — paid  April  15  1916; 
same  rate  quarterly  since. 

EARNINGS.— For  year  ending  June  30  (1917  report  In  V.  105. p.  123)  : 
June  30  Gross      Net(after  Purch.  of  Interest         Preferred      Balance, 

Year —       Earnings.      Taxes).  Eguip't.    Charges.      Dividends.     Surplus. 

1916-17 $538,137  $252,394  $10,000  $131,500  (5%)$100.000  $10,894 

1915-16 491,488     237,820    131,500  (154%)  25.009     S1319 

Passengers  carried  during  year  ending  Dec.  31  1917,  3,553,603,  against 
3.532,625  in  1916  and  3,200,252  in  1915. 

RO  AD . — Operates  a  high-speed  double-track  road  17 .33miles  long  betweon 
Philadelphia,  Norristown  and  Strafford,  entirely  on  private  right-of-way 
and  connecting  with  Phila.  Rapid  Transit  Co.'s  subway-elevated  system  at 
69th  &  Market  Streets,  Philadelphia,  and  with  Penn.  RR.  main  line  at 
Strafford  Sta.  An  extension  from  Villa  Nova  Into  Norristown  was  placed 
in  operation  on  Aug.  26  1912.  In  Dec.  1912  connection  was  made  with  the 
Lehigh  Valley  Transit  Co.'s  linos  at  Norristown  via  Norristown  Transit  Co. 
and  a  through  service  established  between  Allentown  and  Philadelphia. 
In  Dec.  1912  made  a  contract  with  the  Adams  Express  Co.,  under  which 
express  cars  are  operated  from  Philadelphia  to  Allentown.  Total  tracks 
38.19  miles;  gauge,  4  ft.  8  54  in.  85-Ib.  rail;  22  passenger  cars.  2  express 
and  3  flat  cars.  1  snow  plow.     Total.  28. 

OFFICERS.— Pres.,  Thos.  Newhall;  V.-P.  &  Gen.  Mgr.,  J.  L.  Adams; 
Sec.  &  Treas..  Gerald  Holsman.  Offices  (operating),  Upper  Darby  P.  O., 
Pa.  (executive),  1411  Chestnut  St.,  Phila.— V.  105.  p.  910.  1202;  V.  106. 
p.  500,  818. 

PINE   BLUFF,  ARKANSAS. 

THE  PINE  BLUFF  CO. 

In  Feb.  1917  H.  O.  Couch.  Arkadelphia,  Ark.,  and  J.  H.  Watkins.  Mem- 
phis and  N.  Y..  and  associates  acquired  control. 

ORGANIZATION. — Incorp.  Mar.  13  1912  in  Ark.  and  owns  and  oper- 
ates the  electric  light  and  power,  street  railway  and  water  supply  properties 
in  Pine  Bluff.  Franchises  for  street  railway  and  electric-light  system 
extend  to  1951;  water  franchise  to  1947,  subject  to  the  city's  right  to  pur- 
chase at  5-year  Intervals. 

Wage  Increase. — V.  105,  p.  1709. 

STOCK  AND  BONDS—      Date.     Interest. 

Com  stock,  $1,000,000  ($100) 

Pref7%cum$l,000,000($100) Q-M 

First   mtge   $2,000,000   gold!   1912     5-6  g  J-J 

($1 .000) c*&r*-tf  I  Int.  In  N.  Y.     New  York  Trust  Co. ,  trustee. 

Preferred  Stock. — Pref.  as  to  prin.  and  div.;  red.  at  115  on  60  days' 
notice.  A  sum  equal  to  15%  of  gross  earnings  must  be  applied  to  maint., 
renewals,  &c,  before  paying  com.  stock  divs.  and  a  depreciation  reserve  is 
to  be  built  from  this  charge  up  to  $125,000.  Pref.  stockholders  have  full 
voting  power.     See  V.  103,  p.  1119,  1413. 

Bonds. — $255,000  of  outstanding  bonds  bear  6%  Int.;  rest  5%.  After 
the  first  $1,000,000  bonds  are  out,  further  bonds  may  be  Issued  only  up  to 
85%  of  cash  cost  of  impts..  add'ns  or  exts.,  under  restrictions.  Callable  at 
105  and  Int.  on  any  int.  date.  Sinking  fund  of  1%  annually  of  bonds  out 
Jan.  1  1915  to  1924;  154%  1925  to  1934.  and  2%  thereafter.  $560,000  of 
the  outstanding  bonds  are  registered  as  tax-exempt  In  N  Y.  State  under  the 
Secured  Debt  Tax  Law.     V.  102.  p.  976. 

Dividends. — Quarterly  div.  of  1  Ji  %  on  pref.  stock  were  begun  In  Mar.  '17. 

EARNINGS. —  Years    ending    Dec.    31 

Period—  1917.  1916.  1915.  1914. 

Gross  earnings $326,685     $273,379     $250,562     $272,249 

Net.  after  taxes ...127,706       131.154       109.815       115,898 

PROPERTY. — Generating  station  of  4.750  k.  w.  capacity;  water  pump- 
ing station  with  2  triple-expansion  service  pumps  of  4.000.000  gals,  capacity 
each;  4  wells,  said  to  be  over  800  ft.  deep;  2  concrete  reservoirs  of  over 
3,000,000  gals,  capacity;  52  miles  of  pole  lines,  lncl.  the  street  railway  dis- 
tributing system,  and  2,599  meters;  37  miles  of  water  mains,  serving  2.617 
customers'  meters,  and  312  fire  hydrants;  street  railway  with  954  miles  of 
equivalent  single-track  of  70-lb.  T  rail;  21  "pay-enter"  cars. — V.  103,  p.  668, 
1119,  1211,  1413;  V.  104,  p.  664;  V.  105,  p.  1709;  V.  106,  p.  397. 
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PITTSBURG,  KANSAS. 

JOPLIN   &  PITTSBURG   RAILWAY.— A  trolley  road. 

ORGANIZATION. — Incorporated  June  10  1907  In  Missouri.  Took 
over  the  Pittsburg  Railway  &  Light  Co.  and  the  Joplln  &  Pittsburg  Street 
RR.  V.  85.  p.  469.  The  Pittsburg  Ry.  &  Lt.  Co.  was  incorporated  In 
Kansas  In  1905  as.  a  consolidation  or  the  Pittsburg  RR.and  the  Pittsburg 
Light  &  Power  Co.  In  1910  absorbed  the  Pittsburg  &  Kansas  City  Ry. 
(which  company  had  acquired  the  Girard  Coal  Belt  Elec.  Ry .) ,  and  all  bonds 
of  that  company  were  retired.  Franchises  In  towns  through  which  road 
runs  vary  from  30  to  50  years  and  some  are  perpetual.  Private  right  of  way 
outside  of  cities  and  towns. 

An  increase  in  passenger  rates  from  1 .93  cents  to  2  cents  per  mile  was 
auth.  by  tho  Mo.  P.  S.  Coram.,  effective  April  22  1918. 

Wage  Arbitration.— See  V.  99,  p.  1909. 

Strike. — A  strike  begun  on  Fob.  12  1918  was  ended  Mar.  21  1918,  the 
men  returning  to  work  under  old  conditions.     V.  106,  p.  16S9. 

STOCK  AND  BONDS —       Dale.        Interest.     Outstanding.      Maturity. 

Stock  common  $5,000, 000 _ $3,300,000     

Pref.    rights    $2,000,000    6% 

cum.  from  April  1  1916 - 800.000    

First     mortgage     $5,000,000(1910       5  g  M-S         1.750.000  Mch  1  1930 

($500  A;  $1,000) gc'.tfj   Harris  Trust  &  8av.  Bk  Chic.  &  St.  L. 

I       Un.  Tr.  Co.,  trustees. 
General  mortgage  $1,050,000/   1913       6  A-O  1.050.000  April  1  1920 

($500  &  $1.000) c'.tflCentral  Tr.  Co.  of  Illinois.  Chicago.  Trustee. 

Stock. — Pref.  rights  are  6%  cumulative  from  April  1  1916  and  also  share  In 
earnings  after  common  has  received  6% .  $95,600  have  been  retired.  The 
rights  will  eventually  be  exchangeable  for  preferred  stock,  but  as  yet  no 
arrangement  for  this  transfer  has  beon  made. 

Bonds. — Remaining  first  mtge.  bonds  are  reserved  for  extensions  and 
additions  at  80%  of  cost,  but  only  when  previous  year's  net  earnings  are 
twice  Interest  on  bonds  out  and  to  be  Issued.  Subject  to  call  at  103  and 
Interest  on  any  Interest  date  on  twenty  days'  notice.  No  sinking  fund. 
Int.  is  payable  at  Harris  Trust  &  Sav.  Bank,  Chicago:  Harris,  Forbes  & 
Co..  N.  Y.,  or  any  of  the  offices  of  E.  II.  Rollins  &  Sons.  V.  90.  p.  914. 
General  mortgage  bonds  were  Issued  In  exchange  for  debentures  of  1910. 

EARNINGS. — For  fiscal  years  ending  June  30: 

Year —  Oross.     Net  'aft.  Taxes).  Bond  Int. 

1916-17 $644,682         $168,778         $150,500 

1915-16 631.259  218,353  150,500 

ROAD. — Owns  and  operates  103.12  miles  of  track,  embracing  some 
local  street  railway  lines  In  Joplln,  Mo.,  and  all  In  Pittsburg,  Kan.  and 
Interurban  lines  connecting  the  two  cities,  and  also  Pittsburg  with  Frontenac. 
Dunkirk.  Radley.  Franklin,  oweburg,  Mulberry  and  Girard  and 

Cherokee,  Mineral,   W.Mr  Oil  iod  and  Columbus.     70-lb.  rails. 

It  is  proposed  to  extend  tho  line  Into  the  Lawton-Waco  zinc  fields,  154 
miles,  at  an  early  date,  and  later  on  into  Lawton. 

OFFICER  Im;   V.-Ps.,  J.  w.  Ground  and  O.  O. 

Snider;  Sec.  and  Treas..  John  A  .  Prescott :  And.  &  Asst.  Sec.  K.  S.  Bigelow, 
all  of  Kansas  City.   Mo  W.   A.    Satterlee,   Pltte'inns    Kan. 

General  office  -     ■  OH     .     ■  I         >  head- 

quarters,  Pittsburg,  Kan.— V.  99,  p.  1909;  V.  105.  p.  1898;  V.  106,  p.  1689. 

PITTSBURGH,  PA. 

PHILADELPHIA    COMPANY. 

ORGANIZATION     -Or  n  May  24  18M.  and  was  originally  a 
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The  Philadelphia  Co.  of  W.  Va.  Union  Gas  Co.  of  McKeesport. 

Chartiers  Valley  Gas  Company.  Allegheny  Heating  Company. 

Equitable  Gas  Company.  Pittsburgh  &  West  Virginia  Gas  Co. 
Pennsylvania  Natural  Gas  Co. 

During  year  ending  March  31  1917  company  sold  48,120,896.100  cu.  ft. 
of  natural  gas  and  122.159.02  barrels  of  oil.  On  March  31  1917  owned  or 
controlled  1.740  gas  wells  and  3.324.63  miles  of  pipe,  not  Including  the 
192.89  miles  of  mains  of  the  Allegheny  Heating  Co.  and  the  356.67  miles  of 
the  several  artificial  gas  companies;  also  owned  or  controlled  129  oil  wells. 

(2)  Electric  Light  &  Power. — The  Philadelphia  Co.  controls  through  stock 
ownership  the  Duquesne  Light  Co.  which  forms  the  electric  light  and 
power  division.     See  statement  an  a  subsequent  page. 

(3)  Street  Railways. — These  cjfcprise  about  657  m.  of  track,  all  operated 
(as  a  matter  of  convenience  and  economy)  by  the  Pittsburgh  Railways  Co. 
(except  thb  Clairton  St.  Ry.,  Co..  the  Beaver  Valley  Traction  Co.  and  the 
Pittsburgh  &  Beaver  St.  Ry.  Co.,  which  are  operated  separately). 

In  Feb.  1902  acquired  the  elevated  railroad  franchises  which  were 
granted  to  Messrs.  Bigelow,  Oliver,  Quay  and  others.     V.  74.  p.  478. 

(4)  Artificial  Gas. — Also  controls  the  Consolidated  Gas  and  South  Side 
Gas  companies  forming  the  artifical  gas  department. 

In  Feb.  1906  the  United  Rys.  Investment  Co.  of  Sail  Francisco  acquired 
control  through  purchase  of  $21,000,000  of  the  common  stock,  paying  for 
the  stock  acquired  partly  in  its  own  stock  and  partly  in  an  issue  of  its  coll. 
trust  bonds.  In  April  1907  acquired  $3,200,000  more  of  the  stock  by  an- 
other issue  of  coll.  trust  bonds;  now  owns  $24,555,000  of  the  com.  stock. 
See  statement  of  United  Rys.  Investment  Co.  under  San  Francisco  and  also 
V.  82,  p.  393.  988. 

On  July  30  1914  Judge  Ford  in  the  Common  Pleas  Court  at  Pittsburgh 
held  that  under  the  terms  of  the  old  ordinance  passed  in  1884  the  com- 
pany is  obliged  to  furnish  free  gas  for  all  city  departments  and  properties 
including  the  case  in  question — the  municipal  hospital.  The  company 
appealed  and  a  decision  favorable  to  it  was  rendered. 

In  1912  the  company  made  an  adjustment  of  its  accounts  aud  relations 
with  the  Pittsburgh  Railways  Co.  It  sold  to  the  Pittsburgh  Rys.  certain 
stocks  of  street  railway  and  traction  cos.  Included  in  the  Pittsb.  Rys.  Co. 
system  (book  value,  $8,265,000),  and  also  turned  over  to  the  Railways  Co. 
the  bills  payable  of  that  co.  and  of  certain  underlying  cos.  (book  value,  $10,- 
649,052)  held  by  the  Phila.  Co.  In  return  it  received  $10,000,000  par  value 
6%  debentures  of  the  Railways  Co.;  interest  on  these  debentures  is  payable 
only  if  earned  and  is  non-cumulative.  See  report  for  year  end.  Mar.  31 
1913  in  "Chronicle"  of  May  24  1913.  page  1499. 

In  July  1916  the  Equitable  Coke  Co.  purchased  from  the  Allegheny  Coal 
Co.  all  its  operating  coal  properties,  including  over  3.000  acres  of  coal  land 
in  Allegheny  Co.,  and  equipment,  in- order  to  insure  the  coal  supply  re- 
quired by  the  Phila.  Co.'s  subsidiaries  for  production  of  power.  The 
Equitable  Coke  Co.  issued  $1,500,000  3-year  5%  gold  notes,  guar.  p.  &  i. 
by  the  Phila.  Co.,  to  effect  the  purchase. 

Default  in  Interest  Payments  on  Subsidiary  Co.'s  Bonds. — See  Pittsburgh 
Rys.  below.     Also  Consolidated  Gas  Co.  of  Pittsburgh. 

Equity  Proceedings. — On  Feb.  13  1918  the  Equitable  Trust  Co..  of  Wil- 
mington, Del.,  filed  a  bill  in  equity  in  the  U.  S.  District  Court  at  Pittsburgh 
against  the  Philadelphia  Company  and  its  subsidiaries,  asking  the  Court 
to  restrain  the  defendants  from  limiting  the  supply  of  artificial  gas  in  Pitts- 
burgh, and  bring  about  the  payment  of  all  matured  and  unpaid  interest  on 
the  outstanding  bonds  of  the  Consolidated  Gas  Co.     V.  106,  p.  822. 

•SCHEDULE   OF  CAPITAL  STOCK    OF  OTHER  CORPORATIONS 
OWNED  AND  POSSESSED  ON  MAR.  31   1918. 

Shares.  Total  Issue. 

Consolidated  Gas  Co.  of  the  City  of  Pitts- 

burgh(owns  stock  of  Allegh.  Illg  Co.).  z80,000  Common  out  of    80,000 

Consol.GasOo.ofO.  of  Pitts 2.962  Preferred       "         40,000 

Chartiers  Valley  Gas  Co z29,850  Common       "         29,850 

Pennsylvania  Natural  Gas  Co 20.000  "  "         20,000 

Equitable  Gas  Co.  of  Pittsburgh 13,927  "  "         13.927 

Equitable  Gas  Co.  of  Pittsburgh 5.975  Preferred       "  5,975 

South  Side  Gas  Co 15,521  Common       "         20.000 

Pittsburgh*  W.Va.Gas  Co 37.500  "  "         37,500 

do  do  22.500  Preferred       "         22,500 

Allegheny  Heating  Co i2 ,664  Common       "  4,754 

Consolidation  Traction t/233,117  Preferred       ' '      240 .000 

Consolidation  Traction y286. 880  Common       "       286.980 

Union  Gas  Co.  of  McKeesport 16,000  Com.,  being  all  the  st'k. 

Pittsburgh  Railways  Co 50.000  Preferred  " 

Pittsburgh  Railways  Co 50,000  Common  " 

Duquesne  Light  Co 217,260 

Pittsburgh  Electric  Power  Co 200 

Philadelphia  Oil  Co 40,020 

Braddock  Gas  &  Light  Co 5,000 

Seventeenth  St.  Incline  Plane  Co 5,000      i    " 

Pittsburgh  &  Beaver  Street  Ry 4,700 

Equitable  Coke  Co 50 

Equitable  Equipment  Co 50 

Mansfield  &  Chartiers  Gas  Co. 500 

Cosmos  Oil  Co 2,860 

Morningside  Electric  Street  Ry.  Co 480 

The  Philadelphia  Co.  of  West  Virginia..  z20,000 

Beaver  Valley  Traction  Co 21.500 

Six  miscellaneous  street  railway  cos 1,092 

All  of  the  above  shares  marked  thus,  x,  are  in  the  hands  of  the  Mary- 
land Trust  Co.,  trustee  under  the  first  mortgage,  and  collateral  trust 
dated  March  1  1899.  Those  marked  y  (with  the  exception  of  39,646 
shares  Oonsol.  Tract,  common  and  157  shares  Consol.  Trac.  pref.  held  In 
treasury  of  Philadelphia  Co.).  are  held  as  security  for  the  collateral  trust 
bonds  of  1901,  and  these  latter  bonds  are  also  a  second  lien  on  the  shares 
marked  x. 

•On  Mar.  31  191.8  the  value  of  stocks  and  bonds  of  other  companies 
owned  was  $65,037,784. 

♦SECURITIES  OUTSTANDING  (AS  OF    MAR.  31  1918). 

STOCK  AND  BONDS—       Date.        Interest.    Outstanding.  Last  din.. Ac. 

Stock  com  $44,900,000  ($50). $42,943,000  May'18.  1>4 

Pref  stock  $25,000,000  ($50)1 6  M-N  6.763.550  May '18.  3% 

6%  cum ../ 

Pref  stk,  5%  non-cum  ($50)     5  M-S  1.442.450  Mar '18.  2  54 

Phil  Co  1st  &  Col  Tr  M  $6.-/    1899       5  g  M-S         6,500.000  Mch  1   1949 

500,000    g  ($1,000)  c*..tf  I  Maryland  Trust  Co.,  Baltimore,  Trustee. 
Phil  Co  con  M  &  col  tr  $22.-/   1901       5  K  M-N      15,148  000  Nov  1    1951 

OOO.OOOg  ($1.000) c*tflContlnental  Trust  Co..  Baltimore.  Trustee. 

Oonv    deb    $2,500,000    gold,    1909       5  g  F-A  1,957.000  Aug  1    1919 

($1.000) c*-.tfUnterest  at  New  York  Trust  Co.,  trustee. 

Conv   deb   $10,000,000   gold/   1912       5  g  M-N       9,794.000  May  1  1922 

($1,000  or  £205  15s.2d)c*tf  \New  York  Trust  Co..  N.  Y.,  trustee. 
Phila  Co  collateral  e-old  notes/   1913       6  g  F-A  -WI.OOO  See  text 

$2,500,000    ($5.000) tf  lint    at  Union  Trust  Co    of  Pitts.,  trustee. 

Collat  gold  notes,  $7,000,0001    1917  554  g  A.-02      7.000.000  Apr    2  1919 

($1,000  &  multiples).. c&r/     New  York  Trust  Co..  N.  Y..  trustee. 
Union  Gas  Co..  irt     L899  5g  220. "00  Oct  1     1929 

1st  mortgage  g  s  f [Union  Trust  Co..  Pittsburgh.  Trustee. 

rest  at  Mellon  Nat.  Rank,  Pittsburgh. 
Pittsb.  St  W.   Va.   Oas  coll. I    1913       5g  A  0  900.000         see  text 

tr$1.500.000  ($l.000)c*.tfllnt.  at  Union  Tr.  0  »urgh.  trus 

Equitable  Coke  Oo   notes  gl    1917       5  J-J  ')0.000  Jan     1  1920 

guar  p  &  ;  by  Phila  Co / 

*  This  table  does  nol  cover  such  properties  as  irted 

I  authorized  was  tary  1 899  from  $' 

to  $21 ,00 

Doc.  4  190 

of  $1  '•  pur- 

pose i 
Trac  i  ■ 

p.  13 

,i>ro\  Id 

I 
p.  141 


100 


ELECTRIC  RAILWAYS 


[Vol.  106. 


On  Apr.  29  1912  shareholders  rated  to  authorize  $25,00(1.000  (?.V 
cum.  prrf.  stock  and  110,000.000  oonv,  debentures.     Of   the  i 
$6  .000.000  was  for  exchange  ol  existing  preferred   Mock  (upon  basis  of 

share  tor  share  and  a  cash  payment,  to  the  company  of  $2  50  per  share 
and  $10.00(1,(1011  (or  conversion  of  convertible  deSentures.  'The  remaining 
$9,000,000  Is  reserved  tor  future  requirements.  See  financial  plan  In 
V.  94  p.  .|i7.  iss.  also  v.  94.  p.  560.  SK.ooo.ooo  has  been  listed  on  the 
New  York  stock  Exchange.  As  of  March  31  1914.  when  the  original  offer 
for  exchange  of  a%  pref.  stock  for  <>",,  pref.  Btock  expired,  I  had 

been  exchanged,  leaving  $2,033,400  of  the  old  pref.  stock  outstanding,  in 
May  I  (i  Hi  further  opportunity  for  exchange  of  BtOCl  <o  and  Including 
July  15  1916  was  given  (V.  102,  p.  1897)  and  holders  of  $590,960  stock  took 
advantage  of  the  offer,  leaving  $1,442,450  old  prof,  stock  outstanding.  Up 
to  Mar.  31  191s  $206,000  debentures  had  been  converted  into  0%  cum 
pref.  stock,  leaving  $9,794,000  outstanding  as  of  that  date. 

The  Philadelphia  Company  stock  has  been  listed  on  the  New  York  stork 
Exchange  since  October  1886.  and  is  also  listed  on  the  l'hila.  Exchange 
See  application  to  the  N.  Y.  Stock  Exchange  in  V.  70.  p.  1 19S.  and  also  in 
"Chronicle"  of  Feb.  22  1902.  in  March  1911  stock  was  listed  on  the  Paris 
Bourse.      V.  92.  p.  726. 

The  l'hila. Co  in  .Ian.  1908  offered  to  guarantee  4%  per  an.  from  Aug.  1 
1907  on  the  $2.000 .000  pref.  stock  of  Oonsol.  Gas  Co.  (entitled  to 6%  cum.) 
provided  additional  earnings  be  divided  equally  between  the  two  classes  of 
stock,  but  pref.  not  to  receive  more  than  6%  in  any  event.  Holders  of  75°£ 
of  the  S2 .000. 0(  10  pref.  stock  having  agreed  to  the  proposition,  the  plan  was 
adopted.     V.  86.  p.  54,605. 

Bonds. — The  bonds  of  1899  are  listed  on  the  Phila.  and  Pittsburgh  Stock 
Exchanges.  Of  the  $22,000,000  bonds  of  1901,  $6,500,000  are  reserved 
to  take  up  the  $0,500,000  1st  coll.  trust  bonds  and  .$352,000  to  acquire 
pref.  stock  of  Oonsol.  Traction  Co.  They  are  free  of  Pa.  State  tax.  For 
security  for  the  bonds  see  V.  102.  p.  801.     Listed  on  Phila.  stock  Excb. 

Under  a  plan  dated  Feb.  27  1917  (see  V.  104,  p.  953)  sinking  funds  were 
established  beginning  Mar.  1  and  May  1  1918,  respectively,  to  retire  and 
cancel  bonds  by  purchase  or  call,  by  applying  thereto  each  year  a  sum  equal 
to  2%  of  the  principal  amount  of  such  of  the  $6,500,000  outstanding  1st  M. 
and  Coll.  Trust  5s  due  Mar.  1  1949  and  of  the  $15,148,000  Consol.  M.  <& 
Coll.  Trust  5s  due  Nov.  1  1951  as  agreed  to  the  plan.  Assenting  bonds 
are  stamped  as  subject  to  call  as  a  whole  or  when  drawn  by  lot  for  the  sink- 
ing fund  at  107  H  and  int.  for  the  1st  M.  and  102  Vz  and  int.  for  the  consols. 
$5,616,000  1st  M.  and  coll.  tr.  5s  and  $13,804,000  consol.  M.  and  cod.  tr. 
5%  bonds  so  stamped  have  been  listed  on  the  Phila.  Stock  Exch.,  and  ap- 
plication will  be  made  to  have  them  listed  on  the  N  Y.  Stock  Exch.  In 
case  the  bonds  are  called  as  a  whole,  they  may  be  canceled  or  kept  alive, 
as  the  company  may  elect. 

Convertible  Debentures. — Stockholders  on  July  22  1909,  confirmed  the  pro- 
posal of  directors  to  issue  $5,000,000  ($2,500,000  out)  10-year  5%  deben- 
tures, convertible,  $  for  $,  into  com.  stock  at  any  time.  Subject  to  call  at 
102!^  ind  int.  on  any  int.  date  on  60  days'  notice,  but  if  called,  owner  has 
option  of  accepting  cash  or  converting  into  com.  stock.  V.  88,  p.  1314; 
V.  89,  p.  225,  1545.  $543,000  have  been  converted.  Debentures  are 
listed  on  N.  Y.  Stock  Exchange.  V.  90,  p.  303.  In  June  1910  it  was 
voted  to  issue.  In  lieu  of  remaining  $2,500,000  deb.,  £500,000  conv.  b% 
sterling  deb.,  conv.  at  any  time  into  com.  stock.  All  these  deb.  were  com- 
verted  into  $2,500,000  stock  on  Feb.  1  1911.     V.  92,  p.  262. 

The  convertible  debs,  of  1912  are  convertible  Into  pref.  stock  at  any  time 
after  Jan.  31  1913  at  par.  UptoMayl  1918  $206,000  had  been  converted 
Red.  at  102K  and  int.  on  any  int.  day  on  45  days'  notice.  Int.  payable  iu 
N.  Y.  and  London.  Debs,  are  listed  on  N.  Y.  and  Phila.  stock  exchanges. 
V.  95,  p.  891,  1473. 

Coll.  Trust  Gold  Notes. — Principal  is  payable  $250,000  each  Feb.  1  and 
Aug.  1  from  Feb.  1  1914  to  Aug.  1  1918   incl.;  $2,250,000  retired. 

The  Pittsburgh  &  W.  Va.  coll.  trust  6s  mature  $150,000  each  Oct.  1 
from  Oct.  1  1914  to  Oct.  1  1923  incl.  No  s.  fd.,  but  subj.  to  call,  any  part 
or  all.  on  any  int.  date  at  par  and  int.  on  30  days'  notice.  Guar.  p.  &  I.  by 
Philadelphia  Company.     $600,000  retired. 

Two-year  5H%  coll.  g.  notes. — Issued  to  (a)  refund  $2,000,000  Coll.  Trust 
gold  notes,  due  May  1  1917;  (6)  refund  $650,000  funded  debt  which  matured 
during  the  fiscal  year  ending  Mar.  31  1917;  (c)  reimburse  the  treasury  in 
part  for  capital  expenditures  made  during  the  year;  (d)  provide  $3,000,000 
for  the  capital  requirements  of  the  Duquesne  Light  Co.  Secured  by  de- 
posit of  $8,400,000  common  stock  of  Duquesne  Lt.  Co.     V.  104,  p.  1490. 

DIVS.—  I  '95.  '96.  '97.  '98.  '99.  '00.  '01.  '02  '09.  '10.  '11.  '12.  '13 
Percent \     5      None        4     4Ji     5     5%  6%  y'ly     7       7     6)4     7 

The  foregoing  divs.  are  for  the  com.  stock.  The  old  5%  non-cum.  pref 
was  created  in  1899,  and  first  semi-aun.  paym't  of  2>$  %  was  made  in  Sept. 
1899  and  have  been  regularly  continued  since  then.  1st  div.  on  new  6% 
cum.  pref. — 3% — paid  May  1  1913;  same  amount  semi-ann.  since  to  and 
incl.  May  1918.  On  com.  in  1914,  Feb.,  l%%;  May.  lM%;Aug..  l%%. 
The  Nov.  div.  was  paid  in  scrip  bearing  int.  at  7%.  The  Feb.  15  1915 
div.  was  also  paid  in  scrip  (V.  100,  p.  141).  Both  series  of  scrip  were  called 
for  payment  on  Feb.  1  1918  at  par  and  int.  V.  102,  p.  345.  In  May  1915 
a  cash  div.  of  1H%  was  paid;  Aug.,lH%:  Nov.,lH%.  In  1916,  65i%. 
In  1917,  7%.     In  1918,  Jan.,  iy2%  (V.  105,  p.  2457);  May,  \V2%. 

Linear  Tax  Decision. — For  decision  of  Supreme  Court  of  Pennsylavnia 
declaring  the  linear  tax  ordinance  invalid,  see  V.  80,  p.  1729. 

Application  Denied. — Attorney-General  Todd  of  Pennsylvania  on  Oct. 
24  1907  denied  the  application  of  city  authorities  of  Pittsburgh  for  permis- 
sion to  bring  quo  warranto  proceedings  to  forfeit  the  company's  charter 
see  V.  85,  p.  1083. 

REPORT. — Report  for  years  ending  Mar.  31:  [Philadelphia  Co.,  Equit- 
able Gas  Co.,  Monongahela  Natural  Gas  Co.,  Pittsburgh  &  West  Virginia 
Gas  Co.,  The  Philadelphia  Co.  of  W.  Va. — Transactions  between  com- 
panies eliminated.]     1917  report  in  V.  104,  p.  2112. 

Receipts—  1916-17.         1915-16.         1914-15.         1913-14. 

From  gas $9,171,612     $7,990,132     $7,037,719     $7,224,637 

Fromoil (a)  (a)  217,747  394.107 

Miscellaneous 38,536  38,387  33,287  38.900 

Gross   earnings $9,210,148     $8,028,519     $7,2S8,753     $7,657,644 

Operations,  taxes.  &c._     4,093,992       3,405,046       3,406.884       3.424,686 

Net  earnings $5,116,156  $4,623,473  $3,881,869  $4,232,958 

Divs.  and  int.  received.  a2,405,997  a2. 192,968  1,803.097  1.690,086 

Rents 693                   608  642  626 

Interest,  discount,  &c.         424,192           464,471  508.787  463,819 

Total  income $7,947,038  $7,281,520  $6,194,395  $6,387,489 

Deduct — 

Paid  leased  companies..  $23,086  $22,566  $23,694  $22,967 

Interest  on  bonds,  &c_.  1.796.499  1.906.S25  1,940,548  1.854.379 

New  wells,  lines,  &c 1,215.180  802,167  838.220  831,512 

Depreciation  of  proporty  153,497  163,770  193,575  181,696 
Discount,  taxes,  &c,  on 

securities  sold 57,500  64,965  74.941  437,821 

Interest,  discount,  &c__  235,450  386,268  208.655  161.983 

Total $3,481,212     $3,346,561     $3,279,633     $3.490.35S 

Balance  for  year $4,465,826     $3,934,959     $2,914,762     $2,897,131 

Consol.  Gas  guaranty..  74.076  77,576  78,191  78,766 

Div.  on  pref.  stocks 476,614  471.966  471.941  399,122 

Div.  on  com.  stock. _(7%)3.005,772(6)  2, 363 ,364 (5 M) 2049507  (7)2.729,967 

Total $3,556,492     $2,912,906     $2,599,642     $3,207,855 

Sur.  or  def.  for  year.. _sur.$909. 334 sr$l,022,053    sr$315.120  def$310.724 

a  Income  from  oil  in  1916-17  and  1915-16  is  included  in  "Divs  and  Int. 
received"  in  the  form  of  dividends  on  stock  of  the  l'hila.  Oil  Co.  Results 
of  that  co.  for  year  end.  Mar.  31  1917,  were:  Gross.  $368,527;  total  net 
income.  $254,638:  deductions,  $71,448;  divs.  (5%).  $100,050;  surplus.  $83.. 
139.  In  1916:  Gross,  $277,273;  total  net  income.  $198,873;  deductions, 
$56,936;  divs.  (5%),  $100,050;  surplus,  $41,887. 

LATEST  EARNINGS.— For  11  months  ending  Feb.  28: 

Gross Net— 

Department—  1918.  1917.  1918.  1917. 

Natural  gas $9,470,419     $8,101,531     $4,482, 15-1     $4,486,763 

Oil 718.532  314  492,677  208,078 

Coal 1,549,771        650,554 

Electric  light  and  power.   8,943,988       0.592.324      2,426,594       2,718,886 
Street  railway 12,713,34]      12,635,755       2,986,913        1,122,499 

OFFICERS.  &c— J.  II.  Reed,  Pres.;  James  D.  Callery,  V.-P.;  C.  J. 
Braun  Jr.,  Trias.;  W.  I!.  Carson,  See.;  ('.  S.  Mitchell,  Coiup.:  Carroll 
Miller,  Gen.  Mgr.  office.  435  sixth  Ave,  Pittsburgh,  Pa, —  V.  106,  p. 
86,  296.  602,  S22,  930,   1231,   1578,  1797,  1901,  2123. 


STREET     RAILWAYS. 

(1)    Pittsburgh  Railways  Co.— A  trolley  road. 

\pril  23   1918   B  ie\vart,  J.   D.  Callery 

and  C.  A    Fagan  were  appoint'  d  receivers  tor  this  co.  upon  application  of 

the    \m> -i-i  1-.-1  ii   Brake  Sho  dry  Co.  and  the  St.  Louis  Car  Co..  it 

alleged  thai  reven  u  tsufficlent  to  meet  maturing  obligations 

and  thai  th ■■•■<•  b  danger  of  the  system  being  dismembered  by 

bondholders  of  the  underlying  corporations.     V.  106,  i>.   1797. 

Default  ■Subsequent  Payments.  —The  company  failed  to  pay  the  Jan.  1 
1918  Interest   on   th  oi    the  following  subsidiaries  and  the  direc- 

tors of  the  Philadelphia  Co.,  which  was  already  a  creditor  of  the  Railways 
Co.  tor  a  large  amount,  refused  to  make  it  further  loans:  Central  Traction 
Co.,  Duquesne  Traction  Co..  Federal  Street  ft  Pleasant  Valley  Passenger 
Itv.  (General  and  Consolidated  Mtges.),  I'iieiarn  ft  Wilmerding  Street  Ky., 
Pittsburgh  <  lanonsburg  k  Washington  Ky.,  Pittsburgh  Crafton  <fc  Mansfield 
street  ky..  Pittsburgh  incline!  Plane  Co.,  Pittsburgh  &  West  End  Passenger 
Hv.,  Second  Avenue  Traction  Co.,  United  Traction  Co.  of  Pittsburgh, 
Washington  Ac  Canonsburg  Ky..  West  End  Traction  Co..  West  Liberty 
street    Ry.,   Wesl    Liberty  ft  Subu  ei    Ry.     All  the  Jan.   1   1918 

coupons  -e  1 1  toregcini  icsues  ex;  pt  on  the  I  nited  Ituction  >s  were 
paid  in  March  1918.     V.  106,  p.  930,  1232. 

Bondholders'  Protective  Committee. — See  United  Traction  Co.  of  Pitts- 
burgh below. 

Valuation  Board  Created. — In  March  1918  the  P.  S.  Comm.  appointed 
a  committee  to  ascertain  the  physical  valuation  of  the  co.'s  properties  and 
to  recommend  fare  rates  which  will  yield  it  a  fair  return  on  its  investment. 

This  was  formerly  the  Southern  Traction  Co.,  but  In  accordance  with  the 
authority  vested  in  it  by  the  terms  of  its  charter,  the  directors  of  the  South- 
ern Traction  Co.  on  Dec.  30  1901  voted  to  change  the  name  of  the  company 
to  the  Pittsburgh  Railways  Co.  The  Philadelphia  Company  had  previously 
acquired  oil  the  stock,  common  and  pref.,  of  the  Southern  Traction,  in 
accordance  with  the  terms  in  V.  73,  p.  1112. 

The  Southern  Traction  Co.  was  chartered  in  1900  to  take  over,  extend 
»nd  operate  the  West  End  Traction  lines,  which  were  purchased  in  Aug.  1900 
for  $4,500,000. 

Leases  the  Pittsburgh  &  Castle  Shannon  RR.  for  99  years,  rental  being 
$15,000  per  annum.     See  V.  81.  p.  778. 

The  following  stocks  (being  in  each  case  the  entire  issue)  are  owned: 
50,000  shares  common  stock  of  the  West  End  Traction  Co. 
50.000       "       preferred  stock  of  the  West  End  Tractlou  Co. 
340.000       "       common  stock  of  United  Traction  Co.  of  Pittsburgh. 
58,999       "       preferred  stock  of  United  Traction  Co.  of  Pittsburgh. 
5,000       "       common  stock  of  Allegheny  Bellevue  &  Perrysville  Ry.  Co. 
300       "  "         Allenport  &  Roscoe  Electric  St.  Ry.  Co. 

120       "  "        Ambridge  Dlxmont  &  Emsworth  St.Ry.Co. 

2,000       "  "  "         Ben  Avon  &  Emsworth  St.  Ry.  Co. 

80       "  "        Cedar  Avenue  St.   Ry.  Co. 

600       "  "        Clairton  Street  Ry.  Co. 

5,000       "  "  "        East  McKeesport  Street  Ry.  Co. 

30,000       "  "        Mt.  Washington  Street  Ry.  Co. 

1,590       "  "        Pittsburgh  Canonsburg  &  Wash.  Ry.  Co. 

1,400       "  "  "        Pittsburgh  Express  Co. 

50,000       "  "  "        Pittsburgh  &  Charlerol  St.  Ry.  Co. 

200       "  "  "        Rosslyn  Street  Ry.  Co. 

80       "  "        Superior  Ave.  &  Shady  Ave.  St.  Ry.  Co. 

24       "  "  "        Tustin  Street  Ry.  Co. 

20.000       "  "        Washington  &  Canonsburg  Ry.  Co. 

480       "  "        Washington  &  Claysville  Street  Ry.  Co. 

500       "  "  "        West  Shore  Electric  Street  Ry.  Co. 

120       "  "        Virginia  Avenue  Street  Ry.  Co. 

400       "  "  "        McKees  Rocks  &  Ingram  St.  Ry.  Co. 

300       "  "  "        McKees  Rocks  &  Neville  Isl.  St.  Ry.  Co. 

120       "  "  "        Crafton  &  Chartiers  Valley  Tract.  Co. 

400       "  "  "        Pitts.  Banksville  &  Mi.  Lebanon  S.  R.  Co. 

100       "  "  "        Carnegie  Bridge  Co. 

120       "  "  "        West  Liberty  &  Suburban  St.  Ry.  Co. 

160       "  "  "        McKees  Rocks  &  Allegheny  Street  Ry. 

174       "  "  "        Bon-Air  Street  Ry. 

120       "  "  "        Clairton  &  Blair  Street  Ry.  Co. 

168       "  "  "        Pine  Run  Street  Ry.  Co. 

Also  owns  100  siiares  pref.  stock  of  the  Consolidated  Traction  Co. 
By  the  terms  of  an  operating  contract,  effective  Jan.  1  1902,  the  Pitts- 
burgh Railways  Co.  assumed  control  of  all  the  properties  of  the  Consoli- 
dated Traction  Co.,  the  United  Traction  Co.  of  Pittsburgh  and  their  under- 
lying companies. 

Over-crowding  Ordinance. — On  Feb.  7  1911  Common  Pleas  Court  No.  1 
handed  down  a  decision  restraining  city  from  entering  or  prosecuting  any 
suit  upon  so-called  over-crowding  ordinance,  enacted  July  30  1910.  V.  92, 
p.  463. 

Decision. — As  to  decision  by  Penn.  Supreme  Court,  holding  that  the  city 
cannot  collect  tolls  for  use  of  Point  and  Smithfield  St.  bridges,  see  V.  96, 
p.    1090. 

Fares. — An  agreement,  effective  Jan.  22  1918,  was  reached  between  the 
city  and  the  company,  and  approved  by  the  P.  S.  Coram.,  by  which  fares 
were  increased  from  5  to  6  cents  (or  10  tickets  for  55  cents) ,  and  10  cents 
for  night  fares,  except  in  the  city  of  Pittsburgh,  where  the  night  fare  is  to 
be  the  same  as  day  fare,  without  transfer  privileges.  V.  106,  p.  397. 
Compare  V.  106,  p.  190.  The  Penn.  Supreme  Court  in  Jan.  1918  denied 
the  petitions  for  injunctions  against  company's  increase  in  fare  schedule 
brought  by  the  boroughs  of  Bellevue  and  Millvale  and  the  city  of  Mo- 
Keesport.  V.  105,  p.  2543.  On  May  19  1918  the  receivers  announced  the 
establishment  of  a  new  fare  schedule  to  become  effective  June  20  1918. 
providing  for  a  7-cent  day  fare  on  some  of  the  longer  routes,  and  a  universal 
10-cent  night  fare. 

Wage  Increase. — On  Dec.  22  1917  increased  carmen's  wages  2 He.  per 
hour.  On  May  1  1918  granted  a  further  increase  of  5  cents  per  hour,  the 
men  signing  a  1-year  agreement.      V.  106,  p.  2011. 

ROAD. — The  Pittsburgh  Railways  Co.  operates  605.25  miles  of  track  in 
Pittsburgh  and  outlying  boroughs.  Equipment  consists  of  1,441  closed 
cars,  371  open  cars  and  235  miscellaneous  cars.  Has  long-time  contract 
with  Duquesne  Light  Co.  for  supply  of  light  and  power. 

STOCK  AND  BONDS —       Date.       Interest.       Outstanding.    Maturity. 

Com.  stock.  $2.500,000. .($50) $2,500,000 .- 

Prof.  5%, cum,  $2,500,000(550)    2.500.000    

Gen   mtge.   $20,000,000,   red)    1913  5  A-O         2.539,000  1953 

at  105  &  intaft  Apr  1918. tf  J      Guaranty  Trust  Co..  N.  Y..  trustee. 
Income  debs.  $10.000.000..tf  19)3       10.000.000 

119tl       5  M-S  10S.000     See  text. 

Int.  at  co.'s  office.     Fidelity  Title  &  Trust 
Co..  Pittsburgh,  Trustee. 
1913       6  M-S  284,000     See  text 

Int.  at  co's  office,  Fidelity  Title  ft  Trust  Co.. 
Pittsburgh,  Trustee, 
car  trusts  $110,000  ($1,000)-!    1916       5  A-O  88,000  See  text 

(Colonial  Trust  Co.,  Pitts.,  Pa.,  trustee. 
Itonds. — Of  the  gen.  mtge.  bonds,  $-1,000,000  are  to  retire  Southern  Trac. 
bonds  and  $13,161,000  (of  which  $3,461,000  in  treasury)  are  for  extens., 
betterments  and  impts.  V.  97,  p.  444,  666.  Phila.  Co.  owns  $417,000 
of  Gen.  M.  6s  outstanding  and  the  $10,000,000  income  debentures.  Car 
trusts  of  1911  mature  $27,000  annually  Mar.  1  1913,  to  1922.  SU)2 .000  have 
been  retired.  Car  trusts  of  1913  mature  Mar.  1  1914  to  Sept.  1  1925  incl. 
dOO  have  been  retired.  Car  trusts  of  1916  mature  $11,000  annually 
April  1  1917  to  1926.     S22.000  have  been  retired. 

Guaranteed  Bonds —  Date.        Interest.     Outstanding.      Maturity. 

West    Liberty  ft  Sub.  St.  lstl    1908       5  g  J-J  $250,000     Jan  1  1938 

M  $250,000  ($1,000)  g-.tf )     Int.  at  Colonial  Tr.  Co..  Pittsb..  trustee. 
Debt  of  Old  Southern  Trac.  Co. — 
So  Trac  1st  M.  coll  tr,  g,  $4.-/   1900       5  g  A-O         4,000.000     Oct  1  1950 

000,000    (J1.000) c*.tf\Iut.  at  Union  Tr.  Co..  Pittsburgh.  Trustee. 

Wnst   End   Traction  gen   M,J    1898       5  J-J  9S1 .000     Jan  1  1938 

$1.500.000 tf  I  Int.  at  Union  Tr.  Co.,  Pittsburgh.  Trustee 

Underlying  loans  of  West  End  Traction — 
Pittsburgh  Crafton  &  Mans-J    1894       5  J-J  176.000  July    1  1924 

field  1st  M tf  1  Int.  at  Pittsburgh  Trust  Co..  Pittsburgh. 

Pitts  &  West  End  1st  M...tf  1892       5  J-J  343.000  July   1  1922 

Bonds. — The  Southern  Traction  mtge.  cannot  be  called  before  maturity. 
The  Farmers'  Deposit  National  Bank  of  Pittsburgh  offered  the  bonds  for 
sale  In  Oct.  1900.  See  V.  71.  p.  864.  Of  the  portion  of  the  5s  of  1898  of 
the  West  End  Traction  still  unissued.  $519,000  are  reserv.-d  to  retire  under- 
ItItik  bonds  Bonds  of  the  West  Liberty  &  Sub.  St.  are  guaranteed  by 
Pitts.  Rys.  Co.,  they  are  not  subject  to  call,  and  have  no  sinking  fund. 
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ANNUAL  KBPORT. — All  companies  owned,  controlled  and  operated  by 
Pittsburgh  Railways  Co.  for  year  ending  Mar.  31: 


1917. 
S 

Interest 414,702 

Rent,  l's'd  line  2,948.000 
Misc.  Int..  &c  131,978 
Balance,  surp.      973,714 


1916. 

$ 

389,108 
2,850,727 

123.804 
1.224,187 


1917.  1916 

$  $ 

Gross  earns..  13, 350, 349  12,268,754 
Net  (aft. taxes)  4,296,312  4.480,389 
Other  income.  172,082  107,435 
Total  Income.  4,468.394    4.587,824  ,_ 

From  the  surplus  as  above  In  1916-17  ($973,714)  there  were  deducted 
Int.  on  income  debentures,  $600,000;  disc,  on  securities  sold,  $1,798;  de- 
ferred acct.,  portion  written  off,  $91,278,  and  extraordinary  expend,  for 
impts.,  &c,  $272,164,  leaving  a  surplus  for  the  year  of  $8,474. 

Latest  Earnings. — See  Philadelphia  Co.  above.  _   _ 

OFFICERS. — Chairman  of  Bd.,  J.  D.  Callery;  Pres.,  S.  L.  Tone;  V.-P.. 
J.  H.  Reed;  V.-P.  &  Gen.  Mgr..  P.  N.  Jones;  Sec,  W.  B.  Carson;  Treas.. 
C.  J.  Braun  Jr.;  Controller,  C.  S.  Mitchell.— V.  106,  p.  190.  397,  822,  930, 
1127,  1231,  1797,  2011,  2123. 

(a)  Mount  Washington  Street  Ry. — A  trolley  road. 
ORGANIZATION.— Incorporated  In  Pennsylvania  on  Oct.  8  1901  and 

later  absorbed  the  Sycamore  Street  Ry.  Also  owns  the  entire  ($500,000) 
capital  stock  of  the  Mount  Washington  Tunnel  Co.  Stock  of  the  Mount 
Washington  Street  Ry.  is  owned  by  the  Pittsburgh  Rys.  The  road  ia 
leased  to  the  Pittsburgh  Railways  Co.  for  995  years  from  April  1  1903  for 
all  charges.  Including  bond  interest. 

STOCK  AND  BONDS —        Date.       Interest.     Outstanding.      Maturity. 

Stock,  $1,500,000  ($50) $1,500,000    

lit    mortgage    and    col    tr.f  1903       5  g  A-O         1.500,000  April  1  1933 
$1,500,000,  gold   ($1 ,000),iPenn.  Co.  for  Insurances  on  Lives  &  Grant- 
guar,  prin  and  lnt...c*.tf  I     ing  Annuities,  Philadelphia,  Trustee. 
Bonds  are  guaranteed,  principal  and  interest,  by  endorsement,  by  the 
Philadelphia  Co.     Interest  payable  in  New  York,  Pittsburgh  and  Phila- 
delphia.    No  sinking  fund  and  bonds  cannot  be  called.     The  stock  of  the 
Tunnel   Co.  has  been   pledged   as  collateral  under  this  mortgage.     See 
V.  76.  p.  1143. 

ROAD. — Operates  12.737  miles  of  track  from  Pittsburgh  to  Mount 
Lebanon.     Gauge,  5  rt.  23^  In.— V.  80.  p.  222. 

(b)  Washington  &  Canonsburg  Ry. — A  trolley  road. 
Default  and  Subsequent  Payment. — See  Pittsburgh  Railways  above. 
Stock  all  owned  by  Pittsburgh  Rys. 

ORGANIZATION. — Incorporated  in  Pennsylvania  on  June  2  1902. 
Successor  on  June  2  1902  to  the  Washington  Electric  Street  Ry.  In  Jan. 
1909  Pitts.  Rys.  began  operating  the  property.  Franchises  perpetual. 
Leased  in  1907  the  Pitts.  Canonsburg  &  Wash.  St.  Ry. 

STOCK  AND  BONDS —       Date.       Interest     Outstanding.        Maturity. 

Stock  $1,000,000  ($50) $1,000,000    

Wash  Elec  St  Ry  1st  M 1897       5g  125.000  Feb    11927 

First      mortgage      $650,000?  1902       5  g  J-J  475.000  July   11932 

gold c&r   tf  I  Int .  at  Colonial  Tr .  Co . ,  Pittsburgh .  Trustee 

Second     mortgage    $500,000(1913       5  J-D  185.000  Dec.  1  1943 

($1,000);  red  at  102  &  int{Int.  at  office  of  co.  or  Colonial  Trust  Co., 

on  10  weeks'  notice tf  I     Pittsburgh,  Trustee. 

Bonds. — On  1st  mtge.  bds.  a  sinking  fund  of  $5,000  per  annum  becomes 
operative  after  5  years;  $50,000  have  been  canceled.  $125,000  of  ths  new 
bonds  are  reserved  to  retire  the  bonds  of  the  Washington  Electric  Street  Ry 
The  2d  mtge.  bonds  outstanding  are  owned  by  Pittsburgh  Rys.  Co. 

ROAD. — Operates  12.737  miles  in  and  between  Washington.  Tylerdale 
and  Canonsburg.— V.  85,  p.  532;  V.  87,  p.  348;  V.  88,  p.  626;  V.  106,  p..  88 

(c)  Pittsburgh  Canonsburg  &  Washington  Ry. 

Default  and  Subsequent  Payment. — See  Pittsburgh  Railways  above. 

ORGANIZATION. — In  1907  was  leased  for  30  years  to  the  WasUingtoD 
&  Canonsburg  Ry..  which  guarantees  bonds,  principal  and  interest. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Stock  (1,590  shares,  all  owned  by  Pittsburgh  Rys.). 

(1907       5  J-J  $750,000  July   1  1937 

1st  M.  $750,000  ($1,000)  gold}  Safe  Deposit  Trust  Co.,  Pitts.,  trustee.     Int 

tf  (     at  company's  office,  Pittsburgh. 
Second    mtg    $500,000    ($1,-1   1913       5  J-D  89,000  Dec.  1  1943 

000);  red  at  102  &  int  on-i  Int.  at  office  of  co.,  Pittsb.,  or  Safe  Deposit 

10  weeks'  notice tf  I     &  Trust  Co.,  Pittsb.,  Trustee. 

Bonds. — 1st  mtge.  bds.  are  redeemable  at  105  and  Int.  on  any  int.  date; 
guar.,  p.  &  i.,  by  Washington  &  Canonsburg  Ry.  and  Pittsburgh  Rys. 

Second  mortgage  bonds  outstanding  are  owned  by  Pittsburgh  Rys.  Co. 

ROAD. — Operates  12.02  miles  of  track  between  Canonsburg  and 
Castle  Shannon.     80-lb.  rails. — V.  88,  p.  625;  V.  106,  p.  87,  1231. 

(d)  Other  Controlled  Properties. — Bonded  debt. 

Under  date  Dec.  1  1913  the  following  named  companies  controlled  by  the 
Pittsburgh  Ry.  Co.,  as  shown  above  filed  mortgages  to  secure  issues  of 
1st  M.  5%  gold  bonds  (int.  J.  &  D.c*tf)  due  Dec.  1  1943  (par  $1,000)  but 
callable,  all  or  part,  at  102  and  int.  on  10  weeks'  notice.  The  outstanding 
amount  In  each  case  is  owned  by  the  Pittsburgh  Rys.  Co. 

Name  of  Company —  Total  Auth.  Total  Issued.  Trustee 

Cedar  Avenue  St.  Ry.Co $40,000     $39,000 

Bon  Air  Street  Ry.  Co 100.000       45,000 

West  Shore  Elec.  St.  Ry.  Co 100,000       85,000 

Superior  Ave.&  Shady  Ave.St.Ry.  65,000       65.000 
Allenport  &  Roscoe  Elec.  St.  Ry. .500.000     127.000 

(2)      United  Traction  Co.  of  Pittsburgh. 

Default — Bondholders'  Protective  Committee. — In  view  of  the  default  by 
the  Pittsburgh  Railways  in  payment  of  the  Jan.  1  1918  interest  on  the 
United  Traction  Co.  5%  bonds  due  in  1997,  and  on  the  bonds  of  various 
other  companies  named  under  Pittsburgh  Rys.  Co.  above  (interest  on 
these  latter  was  paid  in  March  1918 — V.  106,  p.  1232),  the  following  com- 
mittee was  formed  to  protect  all  tho  several  bond  issues  affected.  Chair- 
man, Thos.  S.  Gates;  Geo.  H.  Frazier,  J.  Rutherford  McAllister.  B.  Howell 
Griswold  Jr.,  John  II.  Mason.  A.  A.  Jackson,  C.  S.  W.  Packard  and  A.  C. 
Robinson.  Depositaries:  Philadelphia  Trust  Co.,  Phila.;  People's  Savings 
&  Trust  Co.  of  Pittsburgh  and  Safe  Deposit  &  Trust  Co.  of  Baltimore. 
V.   106,  p.  1232. 

ORGANIZATION. — Incorporated  on  July  27  1896.  and  In  June  1897 
purchased  all  the  property  and  franchises  of  the  Second  Ave.  and  North 
Side  traction  companies,  and  secured  control  of  the  Pittsburgh  Allegheny  & 
Manchester  through  a  lease  for  950  years  and  the  purchase  of  its  stock. 
V.  65.  p.  27.  The  Federal  St.  St  Pleasant  Valley  Passenger  Ry.  Is  controlled 
through  Its  lease  for  950  years  to  the  North  Side  Traction.  In  1902  leased 
the  Pittsburgh  &  Birmingham  Traction  Co.,  East  McKeesport  Street  Ry. 
and  the  Pittsburgh  <fe  Charlorol  Street  Ry. 

In  March  1899  the  Philadelphia  Co.  offered  to  give  $6,375,000  of  Its  com- 
mon stock  in  exchango  for  the  $17,000,000  common  stock  of  the  United 
Traction.  See  V.  68,  p.  479.  In  Oct.  1899  exchange  of  stock  under  thin 
plan  was  begun  and  all  shares  have  been  acquired  and  are  now  owned  by 
Pittsburgh  Railways. 

On  Jan.   1    1902  the  Pittsburgh  Railways  Co.  took  over  this  property, 
and,  under  the  terms  of  tho  operating  contract,  agrees  to  pay  current  divi- 
dends of  5%  on  the  pref.  stock.     The  agreement  whs  until  Jan.  1   1907  and 
Iter  uni  il  terminated  by  three  months'  notice  from  either  party. 

The  Jan.  1915  and  subsequent  diva,  on  the  pref.  stock  were  passed.  In 
Feb.  1917  the  management  offered  to  each  pref.  shareholder  of  the  Unitod 
Traction  Co.  66  2-3%  of  his  holdings  in  a  5%  mortgage  bond  of  the  Pitts- 
burgh Rys.  Co.  to  bo  guar.,  p.  &  I.,  by  the  Philadelphia  Co.;  or,  as  an 
alternate  proposition,  $25  in  cash  for  each  share  of  stock  (par  $50).  V.  104. 
p.  665,  1389.     59,029  shares  were  acquired. 

STOCK  AND  BONDS—       Dale.        Interest.     Outstanding .  DiB  .or  Mat . 

Com  stock.  $17. 00'). 000  (?50). J-J  •$17,000.00(1  July'12.^% 

Pref.  cum.  S3, 000. (Kin  (.*:,()). 5  J-J  3.000,000     Bee  text 

United    Trae    gen    in,    gold,  I    1K97       .5  g  J-J  -1  .S0 1 .000  July    11997 

$10,000,000  ($1.000). .c*tflMarylatid    Trust    Co..    Baltimore,    Trustee. 

Interest  is  payable  In  New  York  City. 

Pitts  Alleg  &  Manchester. _tf 5  1,500.000  Oct     I   1930 

Second  Ave  Trac  mtge.  gold)    1894       5  g  J-D  2,026.000  Doc    1   1934 

($1,000) ..C»   tf  i  Maryland  Trust  Co..  Balto..  Md.,  Trustee. 


Col.  Tr.  Co.,  Pittsb 
Col.  Tr.  Co.,  Pittsb 
Col.  Tr.  Co.,  Pittsb 
Col.  Tr.  Co..  Pittsb' 
Union  Tr.  Co., Pitts' 


Brown  <fe  Sons.  Baltimore. 

419.000  July    1   103.1 
1.585.671     


Interest  at  Brown  Bros.  A  Co.,  N.  Y.,or  A 
3d  Ave  Traction  Co  mtge-.. tf  1893  5  J-J 
Loans  payable  Dec  31    1917  ..       

*  All  owned  hv   Pittsburgh  Rys.  <'o. 

The  United  Trail  ion  receives  the  entire  earnings  of  the  North  Side 
Pitts.  A.  &  M.  and  .Second  Avo.  traction  compani.  |  only  to  annual 

charge   of  $250,800. 

DirUlends. — On  prrfrrrnt  dlvs.  at  the  rate  of  6%  annually  wore  paid  to 
July  1911.  Jan.  1015  dlv.  passed.  V.  100.  p.  65.  None  since.  See 
remarks  above.  On  common,  yi%  paid  July  2  1903  and  \i%  each  six 
months  to  and  Including  Jan.  1912.     In  July  1912.  K%.     None  since. 


Bonds. — The  new  United  Traction  mortgage  is  limited  to  $10,000,000 
bonds  cannot  be  redeemed  before  maturity;  Maryland  Trust  Co.  of  Bait- 
more  Is  trustee.  Of  these  bonds,  $5,196,000  are  reserved  to  retire  the  divi- 
sional bonds  above  mentioned.  Bonds  are  listed  on  the  Philadelphia  and 
Baltimore  Stock  Exchanges. 

ROAD. — Controls  240.343  miles  of  track  In  all. 

REPORT. — Not  now  an  operating  company. 

OFFICERS.— Pres..  James  D.  Callery;  V.-P.,  J.  H.  Reed;  Sec,  W.  B. 
Carson;  Treas.,  C.  J.  Braun  Jr.;  Controller,  C.  S.  Mitchell.  Office,  Pitts- 
burgh, Pa.  Financial  agents,  Alexander  Brown  &  Sons.  Baltimore,  Md. — 
V.  104,  p.  665.  1389;  V.  106,  p.  88,  397,  823,  1127,  1232. 

LINES  CONTROLLED  BY  UNITED  TRACTION  CO.  OF  PITTS. 

(a)  Federal  Street  &  Pleasant  Valley  Ry. — Trolley. 

Default  and  Subsequent  Payment. — See  Pittsburgh  Railways  above. 

ORGANIZATION. — Incorporated  Feb.  20  18t>8,  and  has  since  consoli- 
dated its  various  subsidiary  companies.     The  franchise  is  perpetual. 

The  North  Side  Traction  Co.  on  July  20  1896  leased  the  Federal  Street  & 
Pleasant  Valley  for  960  years,  assuming  Its  debt,  and  agreeing  to  pay  as 
rental  all  taxes,  rentals,  &c,  and  also  $70,000  yearly  in  cash,  payable  Jan.  15 
and  July  15,  equal  to  5%  on  the  $1,400,000  stock,  of  which  it  owns  $750.- 
000.     V.  63.  p.  31.  76.  189. 

STOCK  AND  BONDS—       Date.       Interest.     Outstanding.      Maturity 

Stock  (par  $25) .  full  paid 5  J-J  $1,400,000  See  text 

Consol  mtge.  $1,250,000,  g.f   1892       5  g  J-J  1,073,000  May  1  1942 

($1,000),  on  28  miles. .c*tf  \Int.  at  Fidelity  Title  &  Tr.  Co..  Pittsburgh. 

Underlying  mortgages — 

Fed  St  &  PI  Val  mtge tf  1889       5  J-J  92,000  July   1  1919 

Allegheny  &  Bell  1st  mtge.. tf  1890       5  J-J  18,000  Nov   1  1920 

Allegheny  St  1st  mort tf  1890       5  27,000  1920 

P<>rry  St  1st  mortgage tf  1890       5  J-J  3,000  Nov   1  1920 

Troy  Hill  1st  mortgage tf  1890       5  J-J  37.000  Nov   11920 

Bonds. — The  consolidated  mortgage  of  1942  Is  for  $1,250,000.  of  which 
the  balance  unissued  is  in  the  hands  of  trustee  to  retire  all  the  other  Issues; 
mortgage  trustee  is  the  Fidelity  Title  &  Trust  Co.,  Pittsburgh.  All  the 
above  issues  are  guar.,  p.  &  i.,  by  United  Traction  Co. 

ROAD. — Embraces  34.53  miles  of  track  (Including  sidings)  on  about  17 
miles  of  street;  rails  mostly  90-lb.  girder.— V.  106,  p.  85,  929,  1230. 

(b)  Pittsburgh  &  Birmingham  Traction. — A  trolley  road. 

On  Jan.  1  1902  leased  for  999  years  to  the  United  Traction  Co.,  which  has 
agreed  to  pay  all  interest,  taxes,  &c,  and  also  $150,000  annually  as  rental. 
Lease  is  guaranteed  by  the  Philadelphia  Co. 

ORGANIZATION. — Incorporated  Aug.  15  1889;  Nov.  19  1889  leased 
P.  &  B.  Passenger  Ry.,  including  South  Side  Pass.  Ry.  Co.  Also  leased 
and  operated  from  Dec.  1891  Pittsburgh  Incline  Plane  Co.  and  Mt.  Oliver 
Incline  Plane  Co.;  operated  also  Birm.  Knoxville  &  Allentown  Traction  Co. 
In  Aug.  1900  purchased  the  $400,000  capital  stock  of  the  West  Liberty 
Street  Ry.  and  constructed  a  line  to  Mt.  Lebanon.     V.  71,  p.  343. 

STOCK  AND  BONDS —       Date.       Interest.     Outstanding.      Maturity. 

Stock   ($50) Text  $3,000,000  See  text 

1st  M  guar  p  &  1  by  United/   1889       5  g  M-N        1,500,000  Nov   1  1929 

Tr  Co   ($1,000) c*tf \Fidelity  Trust  Co.  of  Philadelpnia,  Trustee. 

The  So  Side  Pass  Ry  1st  M     1913       5  A-O  10,000  Oct.    1  1953 

($1,000)  not  sub  to  call.. tf  lint,  at  Colonial  Trust  Co.,  Pitts.,  Trustee 

Guaranteed  Bonds — 
Birm   Knox  &  A   1st  mtge.f   1891       6  g  M-S  500.000  Sept  1  1931 

gold,  interest  guaranteed.. \Fidelity  Trust  Co..  Philadelphia,  Trustee. 
Brownsville  Ave  St  Ry  1st  M.   1896       5  F-A  300,000  Aug    11926 

West  Liberty  St  Ry  1st  mtge.  If  1900       5  g  J-J  400.000  July   1  1930 

1     Pittsburgh   Trust  Co..  Trustee. 

ROAD.— Operates  30.5  miles  of  track,  laid  with  90-lb.  rails. 

ANNUAL  REPORT. — Not  now  an  operating  company. — V.  72,  p.  776. 
Lines  Leased  to  Pittsburgh  &  Birmingham  Traction  Co. 

Mt.  Oliver  Incline  Ry. — Owned,  leased  and  operated  by  Pittsburgh  & 
Birmingham  Traction  Co.  Stock,  $100,000.  Bonds.  1st  M.  6s,  (cpt)  M.& 
N.,  due  May  1  1954.  $41,500.  Red.  at  105  and  Int.  Colonial  Trust  Co.. 
Pittsburgh,  trustee. 

Default  and  Subsequent  Payment. — See  Pittsburgh  Railways  above. 

Pittsburgh  Incline  Plane. — Leased  for  999  years  ro  Pittsburgh  &  Birm- 
ingham Traction  Co.,  at  rental  equal  to  interest  on  bonds  and  10%  on 
$150,000  stock,  free  of  tax;  dividends  were  9%  yearly  for  some  time,  balance 
being  carried  to  surplus,  but  were  Increased  some  time  prior  to  Jan.  1  1902 
to  10%. 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding.      Maturity. 

Stock  (par  $100)  full  paid Q-F  $150,000  See  text, 

1st  mtge  ($1,000  each).. _c»tf  1889  6  J-J  150.000  July    11919 

ROAD.-Road  extends  froin  Forty  Hill,  Pittsburgh,  on  Bradford  Street, 
to  Washington  Avenue,  on  top  of  hill. — V.  71,  p.  343;  V.  106.  p.  87. 

(c)  Pittsburgh   &  Charleroi  Street  Ry. — A  trolley  road. 
Stock  owned  by  Pittsburgh  Rys. 

ORGANIZATION. — Incorporated  April  19  1902  and  took  over  the  Char- 
leroi &  West  Side  Ry.;  is  leased  to  the  United  Traction  Co.  for  900  years 
from  May  15  1902.  Rental  is  $1,000  per  year.  Bonds  are  guaranteed, 
principal  and  Interest,  by  the  United  Traction  Co.  and  the  Philadelphia  Co. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock  $2,500,000  ($50).- --.$2,500,000     

Charleroi  &  West  Side  1st  M.tf 5%  55.000  Sept   11919 

Pitts  &  Charleroi  1st  M  $2,-(   1902       5  g  M-N       2,445.000  May  1  1932 

500,000  gold  ($l,000).c*tf(lnt.  at  Union  Tr.  Co.,  Pittsburgh.  Trustee. 
Pitts  &  Charleroi  2d  M  $l.-f   1913       5  J-D  522,000  Dec    1  1943 

000,000  ($1 .000)  red  at  102]Int.  at  company's  office  or  Union  Trust  Co.. 

&  int.  on  10  weeks'  noticetf  I     Pittsburgh,  Trustee. 

Bonds. — Of  the  Pittsb.  &  Charleroi  1st  M.  bonds.  $55,000  is  reserved  to 
retire  a  like  amount  of  Charleroi  &  West  Side  bonds.  See  V.  74.  p.  1039. 
Second  mtge.  bonds  outstanding  are  owned  by  Pittsburgh  Rys.  Co. 

ROAD. — Operates  a  road  between  Pittsburgh  and  Alleuport,  by  way  of 
Castle  Shannon,  Finleyville,  Monongahela  City  and  Charleroi,  a  distance  of 
43.38   miles.     Completed    In   Sept.    1903. 

OFFICERS. — Pres.,  S.  L.  Tone;  Sec,  W.  B.  Carson;  Treas.,  C.  J. 
Braun  Jr.— -V.  74.  p.  1039.  1090:  V.  76,  p.  752. 

(d)  Allegheny    Bellevue   &    Perrysville    Ry. 

ORGANIZATION. — Incorporated  In  Pennsylvania  on  Feb.  8  1905.  En- 
tire stock  is  owned  by  the  Pittsburgh  Rys.  Is  leased  to  the  United  Traction 
Oo.  for  995  years  from  March  1  1905  at  a  rental  of  10%  on  the  stock. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock  $250,000  ($50). ---  10%  $250,000  See  text 

1st  mtge  $500,000  gold  guar!   1905       5  g  A-O  500,000  April  1  1935 

($1,000) ctf ]Penn.  Co.  for  Ins.  on  L.  &  (J.  A., Phil. .Trust. 

lir>nds. — Are  guaranteed,  prin.  &  Int.,  by  Phila.  Co.  Interest  Is  payable 
at  company's  office  or  by  Brown  Bros.  &  Co.,  N.  Y.  and  Phila.  No  sink- 
ing fund  and  bonds  are  not  subject  to  call. 

ROAD. — Operates  16.07  miles  of  track  from  Allegheny,  via  Westvlew.  to 
Bellevue.     Gauge.  5  ft.  214  In. 

(e)  Ben  Avon   &  Emsworth  Street  Rv. 

ORGANIZATION.  — Incorporated  in  Pennsylvania  on  June  17  1903. 
Entire  stock  is  owned  by  tho  Pittsburgh  Rys.  Is  leased  to  tho  United  Trac- 
tion Co.  of  Pittsburgh  for  995  years  from  April  1  1906  at  5%  on  stock. 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding.      Maturity. 

Stock  $100,000  ($50). A-O  $100,000  See  text 

1st   mortgage    $300,000    gold  f    1900  5  g  300.000   April  I  1936 

guar tf|Fidelity  Title  &  Trust  Co..  Pittsb..  Trustee. 

Interest  at  I  Jo's,  office. 
2d  M  $100,000   ($1,000)   sub/    1013        5  J-D  70.000  Dec     1  1943 

to  call  at  102  and  hit  on  10{lni .  at   oo's  office  or  Fidelity  Title  &  Trust 

weeks' notice tf  I      Oo.,  Pittsburgh,  Pa.,  Trustee. 

Bonds. —  1st,  M.  bonds  are  guaranteed,  prin.  and  Int..  hv  the  Philadelphia 
Co.      2d  M.  bonds  outstanding  are  Owned  by   Pittsburgh  Rys. 

ROAD. — Operates  -V  1  65  miles  of  track  from  Avalon  to  Dlxmont.  Gauge. 
6  ft.   2 '-4   In. 

OFFH'FKS  -Pres..  S.  L.  Tone;  V.-P..  J.  II.  Rood;  Sec.  W.  B  Oarson 
Treas..   O.  .1     Braun   Jr. 

(f)  East  McKeesport  Street  Railway. 
Entire  stock  is  owned  by  Pittsburgh  Railways. 
ORGANIZATION.  -Inoorp.  In  Penna.  on  June  26  1899.     I*  ieas.nl  to 

United  Traction  Oo.  or  Pittsburgh  for  900  years  from  Jan,  i  1902. 

Stock,  $250,000  ($50):  1st  ild  bonds,  1250.000  'tfi   iSl.000). 

Dated  Dec.  I   1890.     Due  Dee    i   1929.     Int.  J.  <t  D,  at   Fidelity  Title* 
Trust   Oo.,    Pittsburgh,   trustee.      Milns. 
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(3)  Consolidated  Traction. — Trolley; road. 

ORGANIZATION.— Chartered  July  Ifl  L805.  The  company  absorbed 
the  Fort  Pitt  Traction  Oo.  (a  corwolidatlon  of  Port  I'ltt  Pass.  Ry..  Crows 
Uy..  Highland  Park  Stroot  Ky.  and  Negloy  Street  Ry.).  and  amumed 
Its  leases  of  thu  Citizens'  and  tho  Allegheny  Traction  companies,  and  has 
acquired  tho  control  <>!'  Llio  Pittsburgh,  the  Duquesne  an<l  the  Central  Trac- 
tion companies.  In  1002  leased  tho  Monongahela  .St.  Uy.  and  tho  ttubuc- 
ban  Rapid  Transit  Stroot  Ky.  Owns  all  stock  of  tho  Ardmore  Street  Ry.. 
and  guarantees  Its  bonds,  principal  and  Interest.      V.  88,  p.  882. 

On  Dec.  A  1901  the  stockholders  of  Philadelphia  Company  approved 
plan  for  absorbing  the  Shares  of  the  Consolidated  Traction.  See  terms 
in  V.  73.  p.  1112.  286,880  shares  common  and  233.117  shares  preferred 
have   been   so    exchanged. 

STOCK  AND  BONDS—        Date.        Intere.it, 

Common  stock  i$50) j-j 

Pref  stock  6%  cum  (550) 6  M-N 

Equipment  trust  certificates/    1914       5  A-O 

$500,000  Serins  "B" (Union  Trast  Co., 

Car  trust  bonds  $200,000  gold  J    1916        5  g  A-O 

($1,000)  Sorios  "O"  ..c*tf  (Colonial  Trust  Co 
Oar  trust  bonds  $800,000  gold  J   1916       5  g  A-O 


Outstanding.      Maturity. 

$15,000,000  July    12.  1% 

12,000,000  Nov  '13.  3% 

325.000  See  text 

Pittsburgh,  trustee. 

100.000  See  text 

Pittsburgh,  Trustee. 
6x0.000      See  text 


($1,000)  Series  "D" tf  (Union  Trust  Co.,  Pittsburgh,  trustee 

Car  trust  bonds  $200,000  gold/    1917       5  M-N  200,000  See  text 

(SI. 000)  Series  "IC" 1  Fidelity  Title  &  Tr.  Co.,  Pitts.,  Pa.,  trustee. 

Fort  Pitt  Trac  mtgo  $1.000.- J    1895       5  g  J-D  1,000,000  Dec    2  1935 

000  ($1,000)  g  not  red  c*  tf  lint,  at  Pittsburgh  Tr.  Co.,  Pittsb.,  trustee. 
Notes  payable  Dec.  31  1917 947.822    .. 

Stock. — Tho  pref.  stock  carries  cum.  dlvs.  of  6%  per  annum  and  has  the 
right  to  participate  equally  with  the  com.  stock  when  that  has  recaivsd  6%. 
All  arrears  of  divs.  were  paid  up  In  Jan.  1903.  V.  76,  p.  48.  First  dlv.  of 
1%  on  common  paid  Jan.  2  1903;  then  1%  July  1903;  1904  to  1911.  Inch. 
2%  per  annum.     In  1912.  Jan..  1%;  July,  1%. 

Bonds. — The  equipment  trust  certificates  Series  "B"  mature  $25,000 
semi-annually  from  April  1  1915  to  October  1  1924;  $175,000  have  been 
retired;  they  are  secured  by  100  cars  costing  $581,945.  The  Series  "O" 
car  trust  bonds  mature  in  ten  annual  installments  of  $20,000  each  from 
April  1  1917  to  April  1  1926,  inclusive.  $40,000  have  been  retired.  They 
are  secured  by  50  cars  costing  $221,000.  Free  from  Penna.  State  tax. 
V.  102,  p.  608.  The  Series  "D"  car  trust  bonds  mature  $40,000  each 
6  mos.  from  April  1  1917  to  Oct.  1  1926  inclusive.  $120,000  have  been  re- 
tired. They  are  secured  by  175  cars  costing  $900,000.  The  Series  "E" 
car  trust  bonds  are  to  be  secured  by  50  cars  costing  $225,000.  They  mature 
in  11  annual  payments  commencing  Nov.  1  1918. 

The  Fort  Pitt  Tract,  bonds  are  secured  by  the  deposit  of  the  shares  of  the 
constituent  companies  out  of  which  the  Fert  Pitt  Co.  was  formed,  namely, 
$300,000  Fort  Pitt  Pass.  Ry.  stock,  $100,000  Gross  St.  Ry.  stock.  $100,000 
Highland  Park  St.  Ry.  stock,  $100,000  Negley  St.  Ry.  stock. 

ROAD. — Controls  227  278  miles  of  track  In  all. 

OFFICERS.— Pres.,  J.  D.  Callery;  V.-P.,  J.  H.  Reed;  Sec..  W.  B.  Car- 
son; Treas.,  C.  J.  Braun  Jr.;  Controller,  C.  S.  Mitchsll. — V.  102,  p.  608, 

(a)  Ardmore  Street  Ry. 

ORGANIZATION.— Incorporated  In  Pennsylvania  on  Oct.  31  1907. 
Road  mostly  on  private  right  of  way.  Franchises  in  boroughs  are  perpetual 
Consolidated  Traction  owns  all  the  stock  and  guarantees  the  bonds,  prin- 
cipal and  Interest.     V.  88,  p.  881. 

STOCK  AND  BONDS —      Dale.        Interest.     Outstanding.      Maturity, 

Stock  $14,000  ($50) See  text    

First   mtge   $1,250,000   gold?  1908       5  g  A-O       $1,032,000  April  1  1958 

($1,000) c*tf\Int.  at  Colonial  Trust  Co.,  Pittsb.,  trustee. 

Bonds. — Remaining  bonds  are  reserved  for  extensions  and  betterments. 
No  sinking  fund,  but  subject  to  call  at  105  and  interest. 

ROAD. — Operates  8.22  miles  of  track  between  Wilklnsburg  and  East 
Pittsburgh.— V.  88,  p,  881. 

Lines  Controlled  by  Consolidated  Traction  Co. 

(a)  Allegheny  Traction. 

ORGANIZATION.— Incorporated  July  23  1890.  April  1  1896  this 
company  was  leased  to  the  Fort  Pitt  Traction  Company  for  950  years  at  a 
rental  of  $25,000  per  annum.     Lease  assumed  by  Consol.  Traction  Co. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Last  div.etc. 
Stock,  $500,000  (par  $50) 5%  $500,000         See    text. 

Guaranteed  Bonds — 
Millvale  Etna  &  Sharpsburg/  1893       5  g  M-N         741,000  Nov  1      1923 

1st    M     $750,000 g.  tf  lint,  at  Pittsb.  Tr.  Co..  Pittsburgh,  Trustee. 

Dividends. — The  semi-annual  dividend  of  2J^%  due  June  1  1901  was 
passed,  the  proceeds  being  used  to  pay  off  the  floating  debt.  In  1902, 
4>3  %:  1903  to  1917,  incl.,  5%  per  annum. 

ROAD. — Including  Millvale  Etna  &  Sharpsburg,  22.708  miles  of  road. 

(b)  Central  Traction. — Trolley. 

Default  and  Subsequent  Payment. — See  Pittsburgh  Railways  above. 

LEASE. — Incorporated  Dec.  21  1888.  Leased  from  April  2  1896  to 
the  Consolidated  Traction  for  950  years  at  3%  per  annum  on  par  value 
of  $1,500,000  stock  (see  V.  61.  p.  1154);  and  in  May  1896  stockholders 
were  offered  privilege  of  exchanging  their  stock  for  receipts,  which  were 
redeemed  at  $30  per  share  on  Oct.  1  1896  in  Consolidated  Traction  Co. 

S referred  stock  at  par.     29,173  shares  of  Cent.  Trac.  stock  (out  of  30,000) 
ave  been  so  exchanged.     V.  62,  p.  1087. 
STOCK  AND  BONDS — Miles.  Date.    Interest.     Outstanding.    Maturity 

Stock  (S50)  see  text 3%A-0  /30.000  shs.l  See 

130  paid  up  I  text. 

1st  M  $375,000  cable/  6         1889     5  J-J  $375,000  July  1    1929 

line,  $500 n  tf  I  Interest  at  Union  Trust  Co. ,  Pittsburgh. 

Bonds  of  Central  Passenger  Ry.  controlled. 
1st  M  $250,000/  4  1894       6  A-O  125,000  Oct  1    192* 

($l,OO0)-ntf\ Interest  at  Union  Trust  Co.,  trustee.  Pittsburgh. 
Dividends. — Feb.   1   1892,  $2  50  In  stock;  In  1896,  Feb.,  2%  In  cash; 
In  1898.  Nov.,  1  }4  %  in  cash;  in  1899  and  since  3%  per  year. 

ROAD. — 9.27  miles  of  road,  of  which  It  controlled  by  ownership  of  cap- 
tal  stock,  Central  Passenger  Ry.,  3  X,  miles.— V.  62.  p.  948,  1087. 

(c)  Citizens'  Traction. — A  trolley  road. 

ORGANIZATION.— Incorporated  July  6  1887.  On  Sept.  1  1887  pur- 
chased the  entire  capital  stock  ($200,000)  of  the  Citizens'  Passenger  Ry. 
which  it  now  holds.     Also  owns  stock  of  Aspinwall  Street  Ry . 

LEASE. — Leased  from  Nov.  1  1895  to  Fort  Pitt  Traction  Co.  (now 
Consol.  Traction)  for  950  years  at  6%  per  annum  on  $3,000,000  capital 
stock.  In  addition  the  lessee  agreed  to  pay  a  floating  debt  of  $175,000 
and  at  maturity  mortgage  debt.     V.  61,  p.  661. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  ($.50)  fully  paid... 6  M-N       $3.000.000f.p.     See   text 

1st    mortgage    ($1,000)    Not/  1887       5  A-O  686.000  Oct  1     1927 

subject  to  call tf\Fid.  Title  &  Tr.  Co.,  Pittsburgh  Trusteo. 

Bonds  of  lines  whose  stocks  are  owned — 
Penn.St.Pass.  Ry.  IstM 1892       5  J-D  250,000  June  1  1922 

Interest  and  dividends  payable  at  Union  Nat.  Bank,  Pittsburgh.  Pa 

ROAD. — Owns  30.02  miles  of  trace  on  15  miles  of  street. — V.  106,  p.  818- 

(d)  Duquesne   Traction. — A   trolley  road. 

Default  and  Subsequent  Payment. — See  Pittsburgh  Railways  above. 

LEASE. — Incorporated  Jan.  25  1890.  Leased  from  April  2  1896  to 
the  Consolidated  Traction  for  950  years  at  4%  on  the  S3. 000,000  stock, 
but  dividends  for  a  year  and  a  half  were  withheld  for  payment  of  floating 
debt  of  $180,000.  In  May,  1896  stockholders  wero  allowed  to  exchange 
their  stock  for  receipts,  redeemed  Oct.  1  1896  at  $37  per  share  in  6%  pre- 
ferred stock  of  Consolidated  Traction  Company  at  par.  52,635  shares  out 
of  60.000  have  been  so  exchanged.     See  V.  62.  p.  1087. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.     Maturity. 

Stock  ($50)  fully  paid I Text.       $3,000,000       See     text 

(Dlv.  payable  at  Fidel.  Tit.  &  Tr.  Oo. .Pittsb. 

1st   mortgage c*tff     1890       5  J-J  1.500,000    July  1930 

\  Fidelity  Title  &  Trust  Co. ,  Pitts. .  Trustee. 

Dividends  were  5%,  J  J.  but  In  1893  and  1894  none  paid;  In  1895.  4%: 
In  1896.  none;  In  1898.  3%:  in  1899  and  since,  4%  yoarly. 

ROAD. — At  time  of  lease  in  1896  controlled  11  companies,  having  at 
present  37.17  miles  of  road.— V.  62,  p.  948,  1087:  V.  106,  p.  85,  1230. 

(e)  Fort  Pitt  Traction. — See  "Consol.  Traction  Co." 

(f)  Monongnhela    Street    Railway. 

ORGANIZATION. — On  May  26  1898.  absorbed  by  consolidation  the 
Schenley  Park  &  Highland.  Homestead  &  Highlands,  Braddock  &  Home- 
stead and  the  Braddock  &  Duquesne. 

In  Dec.  1901  the  Monongahela  Street  Ry.,  the  Wilklnsburg  &  East 
Pittsburgh  Street  Ry..  the  Wilklnsburg  &  Verona  Street  Ry.  and  the 
Pltcalrn  &  Wllmerdlng  Street  Ry.  (construction  of  latter  two  roads  com- 


pleted during  the  year  1903-04),  were  merged  In  the  Ry. 

and  stock  wai  Increased  from  $1,000,000  to  $7.000, OIK).  See  V.  73, 
p.  1112.  On  Jan.  1  1902  the  Monongahela  Street  Ry.  was  leased  for  999 
years  to  the  Consolidated  Traction  Co.  for  Interest,  taxes,  &c,  and  an 
annual  rental  beginning  with  $165,000  the  first  year  and  increasing  $18,750 
each  year  until  $315,000  Ik  reached.  Lease  is  guaranteed  by  Philadelphia 
Co  First  dividend  under  lease  <2%)  was  paid  in  July,  1904.  See  V.  79. 
p.  269.  In  1905,  Jan..  IX  %;  July.  13-5%;  in  1906.  3.20%:  In  1907,  3M%; 
Gi  1908.  3.80%:  In  1909.4.12%:  In  1910.  4.37%  :  In  1911  and  since.  4  ^  %. 

Default  and  Subsequent  Payment  on  Pdcairn  &  Wilmerding  5s. — See  Pitts- 
b  Kys.  and  United  Traction  Co.  above.    ■&  d,v  ■  C  si  .><&■<&  a-m-*    «4 

STOCK  &  BONDS —        Miles.Date.%  Interest.  Outstanding.      Maturity. 

Stock.  $7,000,000 -     See  text  $7,000,000  See    text. 

Mon.St.  Ry.  1st  mtge 117     1898     5  g  J-D      1,000.000  June  1  1928 

$1,000,000  gold tf  I   Union  Trust  Co.,  Pittsburgh,  Trsutee. 

Wllk.  &  E.  P.  M 1 

$2 .000 .000  g  ($1.000) }  -.  1899  5  g  M-S  2,000.000  Sept  1  1929 

guar c&r.tfj 

Wllk.  &  Ver.  M..  $700.0001    ..     1901     5  g  J-D         624,000  June  1  1931 

g.    ($1,000)    --c&r tfl 

Pt.  &  Wil.  M..  $700,000.  g. I   --     1901     5gJ-J  588.000  July  1    1931 

($1,000)  c&r..tf. -I 

Bonds. — The  Union  Trust  Co.  of  Pittsburgh  Is  trustee  of  all  mortgages 
and  interest  is  payable  at  Mellon  National  Bank.  The  Wllks.  &  Ver.  bonds 
are  guaranteed,  prin.  &Int.,  by  Wilk.  &  E.  Pitts.  St.  Ry.  Co.,  Monongahela 
St.  Ry.  Co..  Consol.  Traction  Co.  and  Phila.  Co.  Co.  of  Pittsburgh. 

ROAD. — Owns  70.4  miles  of  track.  Including  branches;  90-lb.  rails. 

REPORT. — Not  now  an  operating  company. 

OFFICERS. — Pres.,  W.  L.  Mellon;  V.-P.,  A.  W.  Mellon;  Treas..  W.S. 
Mitchell.— V.  72.  p.  776;  V.  79.  p.  269,  627.  735. 

(E)  Pittsburgh  Traction. — A  trolley  road. 

ORGANIZATION.— Incorporated  April  30  1887. 

LEASE. — Leased  from  April  2  1896  to  the  Consolidated  Traction  for  950 
years  at  7%  on  the  $2,500,000  stock  (see  V.  61,  p.  1154)  but  1^  years 
dividends  were  used  to  pay  floating  debt  of  $250,000.  The  full  7%  Is  now 
being  paid.  In  May  1896  stockholders  were  offered  receipts  for  their  stock, 
which  were  redeemed  at  $70  per  share  on  Oct.  1  1896  in  preferred  stock  of 
Consol.  Traction  Co.;  49,500  shares  out  of  50,000  have  been  so  exchanged. 
See  V.  62,  p.  948.  Pittsburgh  Traction  owns  the  $250,000  capital  stock 
of  Bloomfleld  Street  Ry.  and  guarantees  the  bonds. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $2,500,000  ($50) 7  A-O  31    $38  persh.pd.ln.See  text 

1st  mtge  5s c*.tf /   1887       5  A-O  $750,000  Oct  1     1927 

(Fidelity  Title  &  Trust  Co.,  Pitts.,  Trustee. 

Guaranteed  Bonds — 
Bloomfleld   Street    Ry    1st/  1893       5  F-A  250.000  Aug  1    1923 

cur c*.tf  (Interest  at  Pittsburgh  Trust  Co.,  Trustee. 

Stock. — Issued  50,000  shares,  on  which  $38  each  has  been  paid. 

DIVIDENDS. — At  company's  office,  Pittsburgh.  Dividends  in  1895 
«% :  in  1896.  none — see  above;  in  1898,  5H  %:  In  1899  and  since,  7% . 

ROAD. — Owns  18.51  miles  of  track. 

(h)  Suburban  Rapid  Transit  Street  Ry. 

ORGANIZATION. — Was  leased  on  Jan.  1  1902  to  Consolidated  Traction 
Oo .  for  900  years  at  an  annual  rental  of  $56 ,000 ,  as  well  as  paying  all  charges . 
Including  interest  and  taxes. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock $1,400, 000 J-J         $1,400,000  See  text 

First  mortgage.  $200,000.  gf  1913       6  g  M-S  200,000  Sept  1  1953 

($1.000) c.tfjlnt.  at  Farmers'  Dep  Nat  Bank,  Pittsburgh. 

(     Colonial  Trust  Co..  Pittsburgh,  Trustee. 

Dividends. — In  1903. 4%;  in  1904,Jan.,  2%;  July,lM%;since4%  Der  ann. 

Road. — Operates  11.88  miles  of  track  on  6  miles  of  street. 

(i)   Morninzside   Electric   Street   Ry. 

ORGANIZATION. — Incorporated  in  Pennsylvania  on  July  14  1904. 
Entire  stock  is  owned  by  Philadelphia  Co.  Is  leased  to  the  Consolidated 
Traction  Co.  for  995  years  from  Sept.  30  1905  at  a  rental  of  5%  on  stock 
and  interest  on  bonds. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity. 

Stock,  $24,000  ($50) 5  A-O  $24,000     See  text. 

1st      mtge     $200,000      gold?  1905       5  g  A-O  200,000  Oct  1     1935 

($1,000)     guar    prin     and  Int.  at  office  of  Brown  Bros.  &  Co.,  Phila. 

lnt  by  Phila  Co c*.tf  (Penn.Co.for  Ins.onLives  &  G.A.,Phila.Trus. 

ROAD. — Operates  3.31  miles  of  track.     Gauge  5  ft.  2J4  in. 

OFFICERS.— Pres.,  S.  L.  Tone;  V.-P.,  J.  H.  Reed;  Sec..  W.  B. 
Carson;  Treas..  C.  J.  Braun  Jr. 

,  (4)  Seventeenth  Street  Incline  Plane  Co. 

ORGANIZATION. — Is  a  reorganization  on  Dec.  28  1904  of  the  Penn.  In- 
cline Plane  Co.  Entire  stock  is  owned  by  the  Philadelphia  Co.  Was 
operated  by  the  Pittsburgh  Rys.  Co.  up  to  Jan.  16  1918.  since  when  it  has 
been  separately  operated. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $250,000  ($50) $250,000     

1st  mtge  $125,000    ($1,000)/   1905       5  cur  M-S        125.000  Mch  1    1935 

guar c*.tf\Int.  at  Colonial  Tr.  Co.,  Pittsburgh.  Trustee. 

Bonds. — No  sinking  fund,  and  bonds  are  not  subject  to  call.  Are  guaran- 
teed, prin.  &  Int.,  by  the  Philadelphia  Co. 

OFFICERS.— Pres.,  S.  L.  Tone;  V.-P.,  J.  H.  Reed;  Sec.  W.  B.  Car- 
son; Treas.,  O.  J.  Braun  Jr.;  Controller,  O.  S.  Mitchell. 

(5)   Beaver  Valley  Traction. — A  trolley  road. 

In  July  1905  entire  stock  was  acquired  by  the  Philadelphia  Co.  of  Pitts- 
burgh.    V.  81.  p.  506. 

ORGANIZATION. — Incorporated  in  Penn.  in  perpetuity  June  29  1891  • 
and  owns  entire  stock  of  Beaver  Valley  St.  Ry.  and  of  Central  Electric  St.  Ry- 
Co.,  purchased  Aug.  8  1891,  operating  them  as  one  road  under  999-year 
lease.     Charter   and   franchise   perpetual. 

In  1900  stock  was  increased  from  $300,000  to  $1,000,000  and  then  pur- 
chased the  stock  and  property  of  the  People's  Electric  Street  Ry .  of  Roches- 
ter, the  College  &  Graudview  Electric  Street  Ry.,  the  Rochester  &  Monaca 
Electric  St.  Ry.  and  the  Beaver  <&  Vanport  Electric  St.  Ry.;  also  owns  en- 
tire capital  stock  of  Riverview  Electric  St.  Ry.  Co..  the  Freedom  &  Conway 
Electric  St.  Ry.  Oo.  and  the  Vanport  Electric  St.  Ry.  Co.,  none  of  which 
has  any  separate  bond  Issue.  In  Jan.  1902  authority  was  given  to  in- 
crease stock  from  $1,000,000  to  $1,500,000. 

Fare  Increase. — In  Dec.  1917  the  co.  issued  a  new  schedule  of  rates  and 
fares,  effective  Jan.  26  1918,  in  the  boroughs  of  Beaver,  West  Bridgewater. 
Rochester.  Monaca,  Freedom,  Conway,  New  Brighton,  Beaver  Falls, 
College  Hill  and  surrounding  territory,  increasing  the  5-cent  fares  to  6  cents, 
adding  a  faro  zone  for  through  passengers  from  12th  St.,  Conway,  to  Van- 
port,  and  discontinuing  the  sale  of  cut-rate  tickets  in  books  of  21  for  $1. 
The  new  6-cent  tickets  are  to  be  sold  in  strips  of  10  for  55  cents. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity. 

8tock  $1,500,000  (par  $50) -        $1,075,000     -- 

1st    con    mortgage     (closed)  f  1900       5  g  A-O  675.000  Oct  1     1950 

gold c*.tfUnt.  at  Pa.  Co.  for  Ins.  on  Lives  &  Granting 

I     Annuities,  Philadelphia,  Trustee. 
Gen  mtge $3, 000 .000  ($1,000)1    1903       5  g  M-N  957,000  Nov  1    1953 

gold _c*.tfllnt.  at  Northern  Trust  Co..  Phila..  Trustee. 

Car  trust  bonds,  gold.  $72,-/  1917       5  J-J  66,000  See  text 

000  ($1,000) (Fidelity  Title  &  Tr.  Co..  Pittsburgh,  trustee 

Bonds. — Of  the  gen.  mtge.  bonds.  $675,000  are  reserved  for  prior  Hens 
and  tho  remainder  lor  extens.  and  improvements  at  75%  of  cost.  See  V.  77. 
p.  2158.     Both  Issues  redeemable  at  110  and  int. 

The  car  trust  bonds  mature  $6,000  Jan.  1  1919  to  1929  and  are  secured 
by  12  motor  cars. 

ROAD. — Owns  and  operates  36.205  miles  of  track,  connecting  the  various 
towns  and  boroughs  In  the  Beaver  Valley,  from  Morado  Park  southerly,  via 
B«aver  Falls,  to  Uoaver  and  Vanport  and  to  Rochester  and  Conway.  Laid 
with  90  lb.  and  73-lb.  girder  rails.  Owns  45  closed  and  9  open  passenger 
cars  and  9  miscellaneous  cars 

EARNINGS.— For  fiscal  >'ear  ending  Mar.  31  1917,  gross.  S405.462; 
net,  after  taxes,  $135,627;  other  income,  $1,064;  int.,  rents,  &c,  $96,456; 
Impts.  &  betterments,  $3,277;  disc,  on  securities  sold.  $433;  surplus  for 
year,  $36,524. 

OFFICERS.— Pres.,  S.L.  Tone;  V.-P.,  J.  H.  Reed;  Sec,  W.  B.  Carson. 
!  Treas..  C.  J.  Braun  Jr.;  Comp..  O.  S.  Mitchell.— V.  77,  p.  1224.  2158: 
V..81,  p.  506,  1664,  1790;iV.  87.  p.  345;  V.  106.  p.  295- 
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(6)  Pittsburgh  &  Beaver  Street  Railway  Co.— A  trolley  road. 

ORGANIZATION. — Incorporated  in  Pennsylvania  Jan.  23  1908. 
Franchises  perpetual.  Capital  stock  $235,000  ($50  par),  all  owned  by 
Philadelphia  Co.  Bonds  authorized,  first  mortgage  gold.  $1,500.0(10 
Issued,  $750,000.  all  owned  hv  the  Philadelphia  Co.;  dated  July  1  1008. 
due  July  1  1958  (tf).  Int.  5%,  payable  Jan.  &  July  at  company  s  office 
Pitts.     Union  Tr.  Co.  of  Pitts.,  trustee.     Are  guar.  p.  &  i.  by  Phila.  Co. 

Fare  Increase. — On  Oct.  6  1917  a  6-cent  fare  became  effective. 

EARNINGS.— For  fiscal  year  ending  Mar.  31  1917,  gross,  $64,421:  net. 
after  taxes.  $13,061;  oth.  inc.,  $39;  int.  &  disct.,  $59,356;  deficit,  $46,256. 

ROAD. — Operates  14.99  miles  in  and  between  Baden,  Beaver  County, 
and  Leetsdale,  Allegheny  County,  Pa.  V.  105,  p.  1802. 

(J)  Clairton   Street  Railway  Co. — A  trolley  road. 

ORGANIZATION.— Incorp.  in  Penna.  May  5  1904.  Capital  stock 
830.000  ($50)  all  owned  by  Pittsburgh  Railways  Co. 

ROAD. — Operates  one  mile  or  track  In  the  Borough  of  Clairton.  Al- 
egheny  County. 

ELECTRIC  LIGHT  AND  POWER. 

Duquesne  Light  Co. — Entire  com.  stock  is  owned  by  the  Phila.  Co. 

In  Feb.  1912  the  Duquesne  Light  Co.  was  purchased  in  the  interest  of 
Phila.  Co.  (V.  94,  p.  560).  and  in  Nov.  1912  it  was  merged  with  the  Monon- 
gahela  Lt.  Co.  and  Oakmont  &  Verona  Lt.,  Ht.  &  P.  Co.  In  Dec.  1912 
It  Increased  its  stock  from  $3,000,000  to  $25,000,000  preparatory  to  acquir- 
ing control  of  the  electric-lighting  propertied  owned  by  the  Phila.  Co. 
Merger  effective  Jan.  1  1913.  „   „ 

Owns  $849,950  out  of  $850,000  stock  of  the  Pennsy.  Lt.  &  P.  Co.,  the 
entire  stock  and  bonds  of  the  Allegheny  County  Lt.  Co.,  the  entire  stock 
and  $252,000  bonds  of  the  Southern  Ht.,  Lt.  &  P.  Co..  the  entire  stock  of 
the  Diamond  Lt.  &  Pow.  Co.,  Beaver  County  Lt.  Co.,  Midland  El.  Lt.  & 
P.  Co.,  Pittsburgh-Beaver  Light  Co.,  Brunot  Island  Bridge  Co.  and  of  42 
miscellaneous  electric-light  and  power  companies  and  $500,000  bonds  (en- 
tire issue)  of  the  East  End  Elec.  Light  Co.  On  Dec.  31  1912  leased  for  50 
years  the  Allegheny  Co.  Lt.  Co.,  which  in  turn  leases  the  Southern  Ht.,  Lt. 
&  P.  Co.  and  Monongahela  Lt.  &  P.  Co.  for  900  years  from  Jan.  1  1902. 

In  April  1916  purchased  the  $150,000  6%  bonds  or  the  Penna.  Lt.  He. 
&  Power  Co.  which  fell  due  April  1  1916. 

Franchise  is  perpetual.  Has  contract  extending  to  1963  to  supply  all 
electricity  used  by  the  Pittsburgh  Rys.  Also  has  contract  with  the  city  of 
Pittsburgh  for  street  and  other  municipal  lighting  and  power  purposes. 

City  Lighting  Contract. — On  Nov.  19  1917  the  Pittsburgh  City  Council 
adopted  an  ordinance  to  authorize  a  contract  with  the  company  to  furnish 
light  to  20  wards  of  the  city  for  ten  years,  the  contract  being  based  on  nor- 
mal prices  for  labor  and  supplies;  contract  has  since  been  signed. 

In  1917  brought  out  an  issue  of  $3,272,251  5-year  notes  dated  July  16 
1917,  whole  issue  oeing  purchased  by  the  Philadelphia  Co. 

In  May  1918  it  was  reported  that  negotiations  were  under  way  for  the 
Issuance  in  the  near  future  of  $3,000,000  6%  notes.  V.  106,  p.  1903. 


STOCK—  Div.  Paid.      Outstanding.    Last  Div'd. 

Common  $20,500,000  ($100) $20,500,000 -- 

Pref  $6,500,000  ($100)  6%  cum Q-M  15  6.500,000  Mar.'18,lJ4 

$14,344,000  common  and  $3,094,800  pref.  stock  is  owned  by  American 
Water  Works  &  Electric  Co. 

Dividends. — On  pref.,  1H%  quarterly  from  organization  of  company  to 
and  including  March  1914.  None  to  March  1917,  when  !Yi%  quarterly 
was  again  resumed.     V.  104.  p.  864. 

OFFICERS. — Chairman  of  board,  Samuel  Insull;  Pres.,  A.  M.  Lynn: 
V.-Ps.,  John  F.  Gilchrist,  Chicago,  and  Williston  Fish;  V.-P.  &  Sec,  Ray- 
mond B.  Keating;  Treas.  &  Asst.  Sec,  H.  S.  Swift;  Aud.  &  Asst.  Treas., 
O.  C.  McBride.  Pittsburgh.— V.  104.  p.  864.  1265.  1704;  V.  105,  p.  1523. 


STOCK  AND  BONDS—       Date 

Common  $25,000,000  ($100)-. 

7%  cum  pf  $10,000,000  ($100) 
5-yr  notes  (red  at  par  &  int)  _  _ 

Bonds  of  teased  Cos. — 
Southern  Ht  Lt  &  P  1st  MJ   1899       5  g  J-D 


1917 


Interest. 
Monthly 

Q-F 
5  J-J  16 


Outstanding.      Maturity. 

$21,726,000     See   text 
5.941  .000  May  '18,1  X 
3,272,251  July  18  1922 

j/48,000  Dec  1    1949 

$300,000  ($1,000)  goId..tf\lnt.  at  Colonial  Tr.  Co.,  Pittsb.,  trustee. 
Monongahela  Lt  &  P  1st  M     1899       5  g  J-D  1,700,000  June  1  1949 

$1,700,000  ($1,000)  g-.-tfUnt.   at  Mellon  Nat.   Bank,   Pittsburgh. 
[Union  Trust  Co.  of  Pittsburgh,  trustee. 
Pittsburgh-Beaver  Light  Co/  1917       5  M-N  565,000  Nov.  1  1927 

1st  M  $565,000  ($1,000)  g\Equitable  Trust  Co.,   New  York,  trustee. 

Beaver  County  Light  Co 508,500    

Valley  Electric  Co 210,000    , 

V  Remaining  $252,000  owned  by  Duquesne  Light  Co. 

Stock. — Additional  pref.  stock  may  be  issued  for  additions,  impts.  and  ex- 
tensions only.  Red.  as  a  whole  on  any  div.  date  at  115  and  div.  on  60  days' 
notice. 

Dividends  — First  div.  on  pref.  stock,  1%%,  paid  May  1915;  same  rate 
quar.  since.  First  quar.  div.  on  com.,  l%%.  paid  Mar.  31  1913;  Sept., 
lHVc      Since  then  divs.  have  been  7-12%  each  month. 

REPORT.— For  year  ending  Mar.  31  1917: 
1916-17.        1915-16. 
Gross  earns.. $6, 937. 765  $5,368,025 
Net,  aft.  taxes$2,890.885  $2,695,151 
Other  income.       140,590        224.386 


Tot.  net  inc.$3, 03 1,475  $2,919,537 
Int.. rents,  &c.    $541,946      $727,803 
Disc.,raxes,&c, 
onsaleofsec        28,648        306,242 


Impt.  &  bett's 
written  off. 
Misc.  losses.. 
Depreciation  _ 
Pref.  divid'ds. 


1916-17.   1915-16. 
$120,211 


$7,331 
282,486 
397,466 


Com.  divid'ds  1,456,172 


246,568 
205,702 
1.264.706 


Surp.  for  year    $317,426        $48,304 


LATEST  EARNINGS.— See  Philadelphia  Co. 

PROPERTY,  &c. — As  of  March  31  1917,  had  a  power  station  generating 
capacity  of  124,280  k.  w.;  3,749  miles  of  distribution  lines;  351  miles  of 
transmission  lines;  65.63  miles  underground  conduit;  63 ,077  customers;  total 
capacity  of  motor  supplied,  146,735  h.  p.;  supplied  1,527,560  incandescent 
lamps  (50  watt)  and  5.885  arc  lamps. — V.  104,  p.  1492;  V.  105.  p.  1107. 
2187;  V.  106.  p.  818,  1903. 

(a)  Pennsylvania  Light  &  Power  Co. 

$849,950  of  the  stock  la  owned  by  the  Duquesne  Light  Co. 

ORGANIZATION.— Incorp.  in  Penna.  Jan.  14  1901.     Oper.  separately. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Stock  $1,000,000  ($50)... $850,000     — 

Penna  Lt.  Ht  &  Power  mtgef   1901       6  A-O  150.000  April  1  1916 

$150,000  ($1,000) ntf\Int.  at  Colonial  Trust  Co.,  Pittsb.,  trustee. 

These  bonds  were  purchased  by  the  Duquesne  Light  Co.  in  April  1916. 

EARNINGS.— For  fiscal  year  ending  March  31  1917,  gross.  $220,353- 
net,  after  taxes,  $70,250:  other  income,  $12,952;  interest  on  bonds.  &c. 
$10,003;  deprec'n,  $36,306;  surplus  for  year,  $36,893. 

ARTIFICIAL  GAS. 

(1)  Consolidated    Qas    Co.    of    Pittsburgh. 

Ail  the  common  and  S148.100  of  the  pref.  stock  is  owned  by  Phila.  Co. 

The  Consolidated  Gas  Co.  operates  under  a  perpetual  charter  and  with 
the  Allegheny  Illuminating  Co.  and  the  South  Side  Gas  Co.  constitutes  the 
only  gas-manufacturing  companies  in  the  city  of  Pittsburgh  and  the  exclu- 
sive right  to  manufacture  illuminating  gas  is  vested  in  them. 

Owns  entire  $2,000,000  stock  and  $2,000,000  bonds  of  the  Allegheny 
Illuminating  Co.  and  pledges  them  under  its  first  mortgage. 

Default. — Int.  due  Feb.  1  1916  on  the  1st  M.  5s  was  defaulted.  Deposit 
of  bonds  has  been  called  for  by  the  following  committee:  O.  S.  W.  Packard. 
Chairman;  A.  C.  Robinson.  Thomas  8.  Gates,  E.  S.  Page,  B.  Howell  Gris- 
wold  Jr.,  D.  II.  Hostetter  and  T.  G.  Daub;  Sec,  E.L.  Brantigam,  517 
Chestnut  St.,  Phila.  Depositaries,  Ponn.  Co.  for  Ins.  on  Lives  &  Granting 
Ann..  Phila..  and  Safe  Deposit  &  Trust  Co..  Pittsb.    V.  102.  p.  525, 1989. 

Equity  i  der  Philadelphia  Co.  above. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Common  $4,000,000  ($50) $4,000,000    

Pref  4%  cum  $2,500,000  ($60)    4  F-A  2,000.000  Feb  '18.  2% 

First     mortgage     $5,000,000?    1898       5  g  F-A  5,000,000  Feb     1  1948 

($1,000)   KOla tflMaryland  Trust  Co.,  Baltimore,  Trustee. 

Int.  on  bonds  In  payable  at  Brown  Bros.  &  Co..  N.  Y..  and  Alex.  Brown 
Ac  Sons,  Baltimore. 

EARNINGS. — For  year  end.  Mar.  31  1917,  gross,  $98,360;  net.  after 
taxes  (loss),  $25  755;  other  tncomo,  $77,832;  interest  on  bonds,  &c.  $351.- 
280;  deficit  for  year.  $299.203.— V.  102.  p.  525.  1989. 

(2)  South  Side  Gas  Co. 

15,521  shares  of  stock  are  owned  by  the  Philadelphia  Co. 
ORGANIZATION— Incorporated  Jan.  25  18H2  in  Pennsylvania.     Stock 
authorized  and  Issued.  $500,000  ($25). 

WHST  PENN  TRAC.&  WATHR  POWRRCO.-(Sw  Mnp  on  prt(7el03). 
XNIZATlON.  Incorp.  July  II  1911  in  W.  Va.  as  the  Black  River 
&,  Water  PoU  er  Co.,  but  in  April  1012  was  reorganized  and  capital  Increased 
and  name  changed  to  above  title  in  accordance  with  pl.-m  of  American 
Water  Works  A-  Guarantee  <'<>.  (now  American  Water  Works  &  Electric 
Co.)  in  v.  94,  p.  984.     (See  also  detailed  statement  <>f  that,  company  in 

V     95.  p.    1637.)      Owns  entire  common  Stock  of  the   West   Ponn    Railways 
Co.  and   $500,000  stock   of   Hydro-Klec.   Co.  of  W.   Va.    (see  boiuls  under 

West.  Penn  Railways  Oo,  below),  the  West  Penn  Railways  Co.  owning  the 

remaining  $1,500,000  stock  of  the  Hydro- i  l   a 


WEST  PENN  RAILWAYS  CO. 

$6,500,000  common  stock  is  owned  by  the  West  Penn  Trac  &  Water 
Power  Co.  and  the  remaining  $1,554,700  by  Amer.  Water  Wks.  &  Elec  Co. 

ORGANIZATION.— A  consolidation  on  June  15  1917  of  the  old  West 
Penn  Railways  Co.  with  the  Brownsville  Street  Ry.  Co.,  Greensburg  & 
Southern  Electric  St.  Ry.  Co.,  Latrobe  St.  Ry.  Co.,  Latrobe-Hecla  St.  Ry. 
Co.,  Masontown-Morgantown  St.  Ry.  Co.,  Pittsburgh  McKeesport  & 
Connellsville  Ry.  Co.,  Uniontown  Radial  St.  Ry.  Co.  and  West  Penn 
Interurban  Ry.Co.  (all  of  the  capital  stock  of  which  corporations  had  been 
owned  by  the  West  Penn  Rys.),  and  with  the  West  Penn  Traction  Co., 
McKeesport  &  Irwin  Ry.  Co.,  Pittsburgh  McKeesport  &  Greensburg  Ry. 
Co.  and  White  Electric  Traction  Co.  (for  terms  of  consolidation  see  V. 
104.  p.  1704).  Pref.  stockholders  of  West  Penn  Traction  Co.  and  the  old 
West  Penn  Railways  Co.  were  given  the  right  to  subscribe  for  25%  of  their 
present  holdings  in  additional  new  pref.  stock  at  $82  per  $100  share.  West 
Penn  Trac.  &  Water  Power  Co.,  owner  of  all  the  West  Penn  Traction  Co. 
com.  stock,  was  given  the  right  to  subscribe  for  $1,544,700  new  com.  stock 
at  par.  Owns  all  the  common  stock  of  the  West  Penn  Power  Co.  and  75% 
of  the  stock  ($2,000,000  out)  of  the  Hydro-Electric  Co.  of  W.  Va.  (see 
bonds  below  and  V.  97,  p.  1586,  1736).  Controls  the  Wheeling  Traction 
Co.,  Greensburg  &  Western  St.  Ry.,  Allegheny  Vallev  St.  Ry.,  Kittaning 
&  Leechburg  Ry.,  Oakdalo  &  McDonald  St.  Ry..  Pittsburgh-Allegheny 
Valley  Trac.  Co..  McKeesport  &  Duquesne  Bridge  Co..  Jefferson  Electric 
Co.,  Brooke  Electric  Co.,  Belmont  Electric  Co.,  Ohio  Valley  Electric  Co.. 
Mingo  Jet.  Light  Co.  and  Wheeling  Valley  Lt.  &  Power  Co.  Also  owns 
Olympia  Park ,  a  summer  resourt  of  76  acres  within  2  miles  of  McKeesport . 

Franchises  are  almost  all  perpetual.  Practically  all  track  and  trans- 
mission lines  outside  of  municipalities  are  on  private  right-of-way. 

Fare  Increase. — In  April  1918  filed  with  the  P.  S .  Comm.  a  new  fare  sched- 
ule providing  for  an  increase  in  fares  from  5  to  6  cents,  effective  May  11  1918. 

STOCK  AND  BONDS.         Date.       Interest.     Outstanding.      Maturity  ' 

Common  $10,000,000  ($100) $8,054,700    

Pref6%cum$10,000,000($100) Q— M  7,365.300  Mar '18.  IK 

1st  &refM  gold 5%  See  text       

W  P  Tract  1st  M  $25,000,0001    1910       5  g  J-D  5,251,500  June  1  1960 

gold  ($1,000  &  $500)-.c*tf  |Int.  at  Equitable  Trust  Co.,  N.  Y..  trustee. 
Old  WPRys  1st  M  $6,000,000/    1905       5  g  A-O         5.667,000  Jan     11931 

($500  &  $1,000) cHfllnt.  at  Equitable  Tr.  Co.,  N.  Y.,  Trustee. 

Coll  tr  M  $6,000,000  gold/   1910       5  g  A-O         2,864,000  Jan     1  1931 

($1,000,$10,000&$50.000)  rlEquitable  Trust  Co..  New  York,  Trustee. 
P   McK   &   C    1st  con   mtgef   1901       5  J-J  2,912.000  Jan     1  1931 

$3 ,500 ,000  ($  1 ,000)  gold.  -  ( Interest  at  Colonial  Trust  Co . ,  Pittsburgh . 

Cannot  be  called tfl     Trustee. 

Con  Sub  St  Ry  mtge  ($175,-1   1902       5  g  J-J  175,000  Jan     1  1932 

000  guar  (red  at  105) \Int.  at  Colonial  Trust  Co.,  Pittsb. .Trustee. 

Kitt  &  Ford  C  1st  M  $58.000f   1898       6  J-D  27,500  Dec    1  1928 

gold  ($1,000) c*\Pittsburgh  Trust  Co.,  Pittsburgh,  Trustee. 

Alleg  Vail  St  1st  &  coll  tr  M     1906       5  g  F-A  1,6SO,000  Feb    1  1936 

$2,000,000  g  not  redeema-j Interest  at  Union  Trust  Co.,   Pittsburgh, 

ble      c&rtfl      Trustee.  .   „_ 

Oakdale&McD  St  Ry  1st  Ms  J   1906       5  J-J  60.000     Jan  1  1937 

g  gu  p&i  by  W  P  Rys.ntf  Unt.  at  Colonial  Tr.  Co.,  Pittsburgh,  trustee. 
Pitts  McK  &  G  1st  M  $1,-1    1901       5  g  J-J  1,500,000  July   1  1931 

500,000 c]lnt.  at  Harrisburg  Tr.  Co.,  Harrlsburgh,  or 

(     Manufacturers'  Tr.  Co.,  Providence,  R.  I. 

Hydro-Electric  Co.  of  West  Va. —  ,       „.„ 

First    mortgage    $25,000,0001   1913       5  g  A-O  See  text  April  1  1953 

Unt.  at  Farmers' Ln.&Tr.  Co..N.  Y..  trust. 

Preferred  Stock. — After  1918  no  div.  can  be  paid  on  the  com.  stock  unless 
!n  addition  to  payment  of  the  pref.  stock  divs.  in  full,  there  has  been  re- 
served annually  an  amount  equal  to  3%  on  the  then  outstanding  pref. 
stock.  No  additional  pref.  stock  can  be  issued  at  any  time  unless  the 
earnings  applicable  to  pref.  divs.  are  twice  the  annual  requirements  there- 
for, including  the  proposed  issue.  Stock  is  preferred  as  to  assets  and  divs. 
and  is  callable  at  105. 

Bonds.— $2,250,000  1st  &  ref.  M.  5s  are  to  be  pledged  as  security  fa* 
the  $1,500,000  notes  of  tho  West  Penn  Power  Co.,  which  see.  Of  the 
West  Penn  Traction  Co.  1st  M.  bonds,  $9,175,000  are  reserved  to  re- 
tire the  bonds  of  constituent  companies  and  balance  for  extensions  and 
betterments  at  90%  of  cost.  As  additional  security  all  the  outstanding 
coll.  trust  bonds  of  1910  of  West  Penn  Rys.  and  other  securities  owned  are 
deposited  under  the  mtge.  Through  this  deposit  these  bonds  are  secured 
on  the  properties  of  tho  subsidiary  cos.,  subject  to  the  outstanding  under- 
lying issues.  Bonds  are  not  subject  to  call.  See  description  of  bonds  and 
property  in  V.  92,  p.  597.  The  W.  P.  Rys.  Co.  1st  M.  bonds  of  1905  are 
not  subject  to  call.  They  are  tax-froo  in  Penna.  Listed  on  Phila.,  Louis- 
ville. Pittsburgh  and  Baltimore  Stock  Exchanges.  The  Connellsville 
Sub.  bonds  were  guar.,  p.  &  i.,  by  the  Pittsb.  McK.  &  Connellsville  St. 
Ry.  All  the  W.  P.  Rys.  coll.  trust  bonds  are  owned  by  Co.  and  are  on  de- 
posit as  part  security  for  W.  P.  Tract.  Co.  1st  M.  bonds.  $90,000  Oakdale 
&  McDonald  bonds  owned  by  West  Penn  Ry's  Co.  not  included  in 
amount  reported  outstanding.  Int.  is  payable  at  agency  of  company  in 
N.  Y.  City.     Not  subject  to  call. 

Hydro-Electric  Co.  of  W.  Va.— Of  the  1st  M.  bonds  of  1913,  $2,172,000  are 
outstanding  and  are  all  owned  by  the  West  Penn  Rys.  Co.;  balance  de- 
livered to  trustee. 

Dividends. — Divs.  on  pref.  stock  were  begun  Sept.  15  1917. 

EARNINGS. — For  years  ending  Dec.  31   (including  subsidiaries): 
12  Months  to  Gross  Earns.         Net  after       Fired  Charges.       Balance. 

Dec.  31 —  (all  sources) .  Taxes.         Dios.  (.Sub.Cos.)    Surplus., 

1917-. $7,783,531        $3,106,868        »l,933.fS0        $1,173,388 

1916--. 6,365,959  3,058,753  2,047,601  1.011,152 

OPERATIONS,  &c. — Owns  or  controls  322.55  miles  of  track.  445.44 
pole  miles  high-tension  transmission  liues  and  serves  over  00  cities  and  towns 
having  streot  lighting  contracts  in  majority  of  municipalities  served. 
Tho  territory  covered  includes  Fayette.  Westmoreland,  Green,  Wash- 
ington, Allegheny.  Butler  and  Armstrong  counties  in  Pa.;  Hancock, 
Brooke,  Ohio  and  Marshall  counties  in  w.  \"a..  and  Jefferson  and  Belmont 
counties  in  Ohio.  Generatiig  capacity  of  plants  owned  anil  leased  as  of 
Jan.  1  1917,  76,905  k.  w.  70-lb.  T  rail  in  country  and  heavy  girder  rails 
in  cities  and  towns.  Revenue  pass,  carried  in  year  end.  Sopt .  30  ion;. 
62,815,913.  The  towns  served  by  the  trolley  lines  Include  Duque 
McKeosport,  Tmfford  city.  Irwin.  Jeannette,  Greensburg,  mi.  Pleasant, 
Browns-.  Me,  i  at  robe,  Apollo,  Leechburg,  Ford  City,  Klttannl 
Tarentum,  Now  Kensington,  a.spinwall  and  intervening  towns.  Connects 
with  Pittsburgh  Railways  Co.  lines  at.  Trafford  Olty  and  McKeesport. 

OFFICERS. — Same  as  Wes1   Penn  Traction  8 
101.  p.  V.  105, 

(b)      Wheeling  Traction.— A  trolley  road. 

On   Oct.    1     1912    control    W8  '    by    the    V-  |     Traction    Co. 

(now  West  Penn  Rj    ),  winch  owns  over  oo  .   of  th< 

ORGANIZATION. — Incorporated  Sept.  1900  in  w.  Va,  illda* 

tion  of  the  Wheeling  Ry.,  the  Bellalre  Bridgeport  .v  Martin's  Ferry  Ry- 
and  (he  Moudsvtlle  Benwood  >^  Wheeling  R»llway.  The  companj  owns 
all  of  the  capital  stock  of  the  Citizens'  Streel  Rallwa  Co  and  I  tse  same 
for  99  years,  Owns  the  capital  stock  of  the  Steubenvllle  .*-  wheel  int; 
tract  owns  tin-  entire  capital  stock  or  the  Wheeling  &  Western 

uk.  and  the  Bellalre  South  \\  estern  Ti  Panhandle  Traction 

Co.     See  below.     Controls  Wt  Oo.     V.  83,  p.  563,  753. 

In  March  1918  it  was  reported  that  this  company  had  bough!  the  v\  ells- 
burg  Welrton  a  Steubenvllle  Traction  line.  exfc  ''nrj, 
Va  .  i"  '  teubenville,  O. 

in  Jan.  ion  Increased  auth.  stock  from  12,000,000  to  $2,500,000. 

Greater  part,  of  franchises  perpetual. 
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STOCK  AND  HONDS —      Date.  Interest.      Outstanding.   Last  div.,  &c. 

Stock  $2,500,000  ($100) $2,336,300      See  text 

Wheeling  Traction   1st  mtgof    1901       5  g  J-J  2,500.000  Jan     1  1931 

$2,500,000    ($1,000.   $500)   Int.  at  Cleveland  Trust  Co.,  Cleveland,  trus. 

gold c*(     and  Int.  at  Nat.  Bk.  of  Commerce,  N.  Y. 

30-Year  gold  5s  $10,000.000J    1913       5  J-J  170.000  Jan     11943 

c&r\Int.  at  Colonial  Trust  Co..  Pittsburgh,  trus. 
Equip,  trust ctfs.  C$40,000).--   Dec  1  1916  5)4  32.000      See  text 

Wlioeling  Bridge  Co  $200.0001    1890       5  g  J-J  200.000  Jan     11921 

1st  M  cannot  be  called. ntf  lint,  at  Fidelity  T.&T.  Co..  Pittsb.,  Trustee 
P.-mhandle  Tract  Co  6%  stk/    1915       6%  D-J  309,530  Dec    1  1918 

purch  notes  call  at  Dar.ntf  (Int.  at  Dollar  Sav.  &  Tr.  Co..  Wheol'g,  Trus. 
Wheeling  Bridge  Co  6%  stk)    1913       6%  P-A  162.566  Feb    1  1918 

purch  notes  call  at  par. ntf  lint,  at  Dollar  Sav.  &  Tr.  Co.,  Whoel'g,  Trus. 
Wheeling  &  Western  Ry  Co     1906       5  g  M-N  235.000  Nov    1  1926 

1st  M  5sS500,000  (Sl.OOOHGuar..  p.  &  I.,  by  Wheeling  Traction  Co. 

c*. ntf  lint,  at  Dollar  Sav.  &Tr.  Co.,  Wheel'g,  Trus. 
I     Callable  at  102  on  any  interest  date. 
Bellaire  S  W   Tr  Co   1st  Ml    1906       5  R  M-N  65.000  Nov    1  1926 

$500,000  ($1.000) r&c*  Int.  at  Dollar  Sav.  &Tr.  Co..  Wheel's.  Trus. 

Red.  at  102  (Guar  p.  &  i.  by  Wheoling  Traction  Co. 

Bonds. — First  mtge.  bonds  can  be  called  on  any  int.  day  at  105  and  lnt 
upon  30  days'  notice.  V.  95.  p.  619.  The  30-yr.  gold  5s  bonds  are  for  re 
funding  the  $2,500,000  1st  M.  bonds  and  for  extensions  and  betterments 
Red.  at  105  and  accrued  int.  at  any  int.  period.  V.  96,  p.  1491.  The 
$170,000  outstanding  are  all  owned  by  the  West  Penn  Ry's  Co.  The 
equipment  trust  certificates  of  1916  were  for  the  purchase  of  8  new  P-A-Y-E 
cars  costing  $43,698.  They  are  to  mature  serially  and  are  to  be  paid  In  1 
full  at  the  end  of  5  years.     V.  104.  p.  258. 

Dividends. — First  div..  1%,  was  paid  Jan.  10  1903,  and  1%  was  again 
paid  July  1  1903.  None  to  July  1909.  when  1%  was  paid;  in  1910,  4%;  in 
1911.  4%.  In  1912,  1913  and  1914,  5%  each.  In  Jan.  1915  H%  and 
same  amount  quarterly  since. 

ROAD. — Owns  or  controls  and  operates  84.40  miles  of  track  in  Wheeling 
and  suburbs,  extending  to  Barton,  Shadyside,  Rayland  and  Wellsburg, 
Moundsville.  Bellaire  and  Martin's  Ferry. — V.  96,  p.  1491;  V.  104,  p.  258. 

(1)  Steubenville  &  Wheeling  Traction  Co. 
ORGANIZATION.— Incorp.  May  1901  in  Ohio.     In  Sept.  1905  acquired 

by  deed  all  the  property  of  the  Steubenville  Mingo  &  Ohio  Valley  Trac.  Co.. 
subject  to  the  bonds  of  that  company  in  table  below.     V.  81,  p.  1101. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity. 

Stock  $650,000  (S100) $500,000    

First  mtge  $650,000  guar  goldl    1905       5  g  M-N  533,000  May  1  1935 

($1,000) ntf  (Inc.  at  Dollar  Sav.  &  Tr.Co..Wheeling.trust. 

Steub  Mingo  &  Ohio  Val  lst\   1900       5g  J  J  117,000  Jan    1    1920 

M  S150.000  g  ($l,000).-c*flnt.  at  Equitable  Trust  Co.,  N.  Y.,  trustee. 

Bonds. — Of  the  $650,000  new  bonds,  $117,000  are  reserved  for  prior  liens. 

The  new  bonds  are  subject  to  call  at  102  and  int.  They  are  guar.,  prin. 
and  int.,  by  Wheeling  Trac.  Co.  Entire  issue  of  Steubenville  Mingo  & 
Ohio  Val.  bonds  is  subject  to  call  at  par  on  3  mos.  notice. 

ROAD. — Steubenville  to  Brilliant  and  Wheeling  to  Rayland,  15.32  miles 
track.  Gauge  5  ft.,  2H  in.  Power  house  is  located  at  Brilliant. — V.  81. 
p.  1101. 

(2)  Panhandle  Traction  Co. 

Incorporated  May  24  1900  in  West  Virginia, 
acquired  by  the  Wheeling  Traction  Co. 

STOCK  AND  BONDS —      Dale.       Interest.     Outstanding.     Maturity. 

Stock  $500,000  ($100) $500,000    

First  mortgage  $500,000  gold]   1902       5  g  A-O  500.000    Oct.  1  1932 

($1,000  and  $500).. .c*ntf  lint,  at  Columbia  Tr.  Co.,  N.  Y.,  trustee. 

Bonds. — Are  subject  to  call  on  any  int.  date  at  par  and  int.  on  30  days' 
notice. 

ROAD. — Operates  18.94  miles  of  track  from  Wheeling  to  Lazeareville, 
mostly  on  private  right  of  way .  County  franchises  are  perpetual.  Stand- 
ard gauge;  70-lb.  T  and  90-lb.  girder  rail. 


In  Jan.  1906  control  was 


WEST  PENN  POWER  CO.— (See  Map  on  page  103.)— 

ORGANIZATION. — Incorp.  In  Pennsylvania  March  1  1916  as  a  merger 
of  53  cos.,  consolidating  under  a  single  fee  ownership  the  principal  electric 
light  and  power  properties  within  the  State  of  Pa.  formerly  owned  by  the 
West  Penn  Trac.  Co.  (now  West  Penn  Railways  Co.) .  The  entire  common 
stock  is  owned  by  the  Railways  Co.  Also  controls,  through  ownership  of 
entire  stock,  the  Butler  Light,  Heat  &  Motor  Co.  and  the  Butler  Ice  Co., 
a  subsidiary  of  the  Butler  Light,  Heat  &  Motor  Co. 

Does  a  general  electric  lighting  and  power  business,  serving  some  74  cities 
a  nd  towns  in  the  territory  surrounding  Pittsburgh,  Pa.  Franchises,  except 
I  d  communities  from  which  the  company  derives  less  than  5%  of  Its  gross 
earnings,  are  In  the  opinion  of  counsel  unlimited  in  duration. 

In  Feb.  1918  issued  $1,500,000  2-yr.  notes  to  provide  funds  for  add'ns, 
xts.  and  impts.,  a  substantial  part  to  be  expended  upon  the  Connells- 
ille  generating  station  of  the  West  Penn  Rys.,  leased  by  this  co.     V.  106, 

.  612. 


PROPERTY. — Includes  6  electric  generating  stations,  Installed  capacity 
34,561  k.w. ,00  sub-stations  (transformer  capacity  101.075k.  w.),  and  387 
pole  miles  of  high  tension  transmission  lines,  exclusive  of  low  tension  distrib- 
ution lines  In  cities  and  towns.  Company  also  leases  the  power  plant  of  the 
West  Penn  Rye.  Co.  at  Connellsville,  Pa.,  (generating  capacity  56.875  k.  w.: 
also  a  small  plant  of  3.750  k.  w  .capacity;  27  miles  of  132.000  volt  steel 
tower  transmission  line  Is  under  construction.  Of  the  installed  capacity 
owned,  30,000  k.w.  a  I  he  co'b  half  of  the  initial  installation  (placed 

in  operation  Nov.  1917;  Of  the  new  generating  station  at  Windsor,  W.  Va.. 
constructed  Jointly  for  the  co.  and  the  American  Gas  &    Electric    Co. 

S  OI'I'K  'Kits'  Pres.,  A.  M.  Lynn;  V.-P.'s  Williston  Fish  and  J.  S.  Jenks; 

V  -P.  k  See.  Raymond  ii.  Keating;  Treas.  &  Asst.  Sec.,  C.  O.  McBride, 
Pittsburgh;  Aud.  &  Asst.  Treas..  John  Youn*. — V.  104,  p.  770,  1296,  1708. 
— V.  106,  p.  1528;  V.  106,  p.  298,  507,  612,  1124. 

PITTSBURGH  MARS  &  BUTLER  RY.— 

ORGANIZATION. — Successor  to  the  Pittsburgh  &  Butler  St.  Ry.,  the 
Interurban  division  of  the  Pittsburgh  &  Butler  Ry.,  which  was  sold  at  fore- 
closure May  0  1917  (V.  101,  p.  19)0) .  On  Sept.  5  1917  made  a  mortgage 
to  the  Dollar  Savings  &  Trust  Co.,  Pittsburgh,  securing  an  issue  of  $1.- 
250  000  bonds  to  provide  for  improvements,  &c.  The  old  Butler  Passenger 
Ky.,  the  City  Division  of  the  Pittsburgh  &  Butler  Ry..  was  taken  over  by 
the  1st  M.  bondholders  and  reorganized  as  the  Butler  Rys.  Co.,  which  see 
under  "Butler.  I'.'i"  „  ,     ,  .      .      _  _    _ 

fares. — In  April  1918  filed  a  new  fare  schedule  with  the  Penna.  P.  S. 
Comm.,  effective  April  20  19M.  providing  for  a  passenger  fare  of  6  cents 
per  zone  with  10  tickets  for  55  cents.  Increases  in  package  and  freight 
rates  were  also  provided  for. 

P  E  Reddon  Stanwix  Block,  Pittsburgh,  Pa.,  is  Treasurer  of  the  com- 
pany.—V.  105.  p.  998;  V.  106.  p.  1578. 

PITTSBURGH  HARMONY  BUTLER>&  NEW  CASTLE  RY.  CO. 

ORGANIZATION. — Is  a  consolidation  in  1906  of  several  small  com- 
panies. In  Feh.  1910  authorized  stock  was  increased  from  $3,000,000  to 
13.500.000. 

STOCK  AND  BONDS —      Dale.        Interest.     Outstanding.        Maturity. 

Stock  $3. 500. 000 --        $3,000,000     

1st    mtge    $3,500,000     goldf   1906       5  g  J-D  2,900.000  June  1  1936 

($1,000)   c*tfUnt.  at  Union  Trust  Co.,  Plttshurgh.  Trustee 

Bonds. — The  $600,000  unissued  are  reserved  for  future  extensions. 

EARNINGS. — For  12  months  ended  Nov.  30. 

Year —  Gross.  Net.         Int.  &  Taxes.      Sui  plus. 

1916-17 $812,021  $278,810         $188,613         $  90.197 

1915-16 714,829  286,657  176,720  109,937 

ROAD. — Operates  68.5  miles  of  track  from  Pittsburgh,  via  Wexford- 
Evans  City,  Harmony  and  Ellwood  City,  to  New  Castle,  with  a  branch  from 
Evans  City  to  Butler.  Enters  Pittsburgh  over  the  tracks  of  the  Pittsburgh 
Rys.  Co.  On  Dec.  3  1913  placed  in  operation  an  extension  from  Ellwood 
City  to  Beaver  Falls,  6J^  miles. 

OFFICERS. — Pres.,  R.  H-  Boggs:  V.-P.,  Joseph  H.  Moore;  Sec.  & 
Treas..  P.  E.  Seddon;  Aud.,  C.  G.  Martin. 

PLATTSBURG,  N.  Y. 

PLATTSBURG  TRACTION  CO.— A  trolley  road. 

Delaware  &  Hudson  Co.  owns  entire  stock  and  bonds. 

ORGANIZATION,  &c. — Chartered  May  27  1896.  Franchise  50  years 
from  Nov.  20  1895.  Capital  stock,  $100,000  (par  $100) .  First  mtge.  6% 
gold  bonds  of  1896.  due  1926;  int.  J.  &  J.  (tf)  at  Continental  Trust  Co.. 
N.  Y.,  trustee;  authorized,  $100,000;  issued.  $80,000. 

Dividends.— Annual  dlv.  InKJan.)  1910.  4%;  in  1911,  5%:  in  1912.  6%; 
In  1913.  5%;  in  1914,  4%;  m>1915.  4%.     None  since. 

EARNINGS —  Gross  Net  Other       Taxes  &     Balance, 

Year  Ending —  Earnings.      Earnings.    Income.     Charges.    Surplus. 

Dec.  31  1917 $38,878         $10,462  

Dec.  31  1916 37,884  13,742  488         $8,176         $6,054 

June  30  1916 33,293  11.438  289  8.085  3,642 

ROAD. — Owns  7.53  miles  of  track;  rail,  50  to  80-lb.  T.  Pres.,  E.  N. 
Sanderson,  N.  Y.;  V.-Ps.,  W.  H.  Williams,  N.  Y.;  F.  P.  Gutelius  and 
H.  B.  Weatherwax,  Albany;  Asst.  to  V.-P.,  G.  H.  Parker,  N.  Y.;  Sec.  & 
Aud.,  W.  H.  Elder;  Treas.,  H.  F.  Atherton,  Albany;  Asst.  Treas.  &  Gen. 
Mgr.,  H.  L.  Barber.  Plattsburg;  Compt.,  W.  H.  Davies,  N.  Y. 

PLYMOUTH,  MASS. 

BROCKTON  &  PLYMOUTH  STREET  RAILWAY. 

ORGANIZATION. — Chartered  on  Jan.  3  1900  as  the  Pembroke  St.  Ry. 
In  Sept.  1900  was  consolidated  with  the  Plymouth  &  Kingston  Street  Ry. 
and  the  Brockton  &  Plymouth  Street  Ry.,  and  In  Nov.  1900  name  changed 
as  above.  Does  electric  railway  business  from  Brockton  to  Plymouth  and 
In  the  intervening  towns.  In  Feb.  1907  Mass.  RR.  Commission  granted 
authority  to  do  a  freight  business  in  the  towns  of  Whitman,  Hanson  and 
Pembroke.     Franc/iise,<perpetual. 


Date. 


1916 


Interest. 

"~Q-F~f 

5M-S 


Outstanding.     Maturity. 
$10,000,000    .-'- -- 

2.750,000  May'18.1Ji 
8.500,000  Mar  1  1946 
See  text         Mar  1  1946 


E~quTtable  Trust  Co.,  New  York,  trustee 

1917  6  g  J-A  2,000,000  Aug    1  1919 
Int.  at  Equitable  Trust  Co..  N.  Y..  Trustee. 

1918  7  g  F-A         1,500,000  Feb.  1  1920 
Cont.  &  Comm.  Tr.  &  Sav.  Bk.,  Chic,  Trus. 


STOCK  AND  BONDS— 

Common  $10,000 ,000  ($100)  -  - 
Pf  7%  cum  $10,000,000  ($100) 
First  mtge  gold  Series  "A"l 
First  mtge  gold  series  "B"\ 

($1.000) -_-c*&r*tfJ 

2-year  coll  gold  notes  $5,000.-) 

000  ($500  &  $1,000)  -c*_tfl 
2-year  coli  gold  notes  $1 ,500,- f 

000  ($500  &  $l,000)--c*tf\ 

Stock. — Pref.  stock  Is  red.  as  a  whole  or  In  part  at  115  and  accrued  div. 
on  any  dividend  date  upon  six  months'  notice.     See  V.  102.  p.  2082. 

Bonds. — The  bonds  are  a  1st  M.  on  all  the  physical  property,  rights 
and  franchises  now  owned  or  hereafter  acquired  and  on  the  capital  stock  and 
all  the  Indebtedness  except  current  operating  accounts  of  the  Butler  Lt., 
Ht.  &  Motor  Co.  The  company  covenants  to  construct  or  acquire  not 
later  than  Jan.  1  1921  a  new  power  plant  or  plants  having  an  aggregate 
generating  capacity  of  not  less  than  40.000  k.  w.,  to  be  subject  to  the  1st 
M .  lien  of  these  bonds .  $2 ,223 ,000  Series  "  B  "  bonds ,  bearing  6  %  interest 
are  deposited  as  security  for  the  2-ycar  collateral  notes.  Additional  bonds 
may  be  issued  at  par  for  75%  of  the  actual  cost  of  permanent  impts.. 
additions  or  extensions  under  conservative  restrictions.  Rod.  as  a  whole 
or  in  part  on  or  after  March  1  1921  at  105  and  int.  on  4  weeks'  notice.  Int. 
payable  at  Equitable  Trust  Co.,  N.  Y.,  or  Cont.  &  Comm.  Tr.  &  Sav.  Bk.. 
Chicago.  Tax  exempt  in  Penn.  The  mtge.  provides  for  an  annual  ex- 
penditure for  maintenance  as  follows:  1916-20,  1 M  %  of  bonds  out;  1921-25. 
2%;  1926-46,  214%;  also  for  a  depreciation  fund  of  2%  of  bonds  out  begin- 
ning with  1916  for  additions,  impts.,  &c,  against  which  no  first  mtge. 
bonds  may  oe  issued.  V.  102,  p.  891 . 

$2,000,000  coll.notes  or  1917  are  secured  by  $2,223,000  1st  M.  6%  gold 
bonds,  Series  "B."  Additional  notes  of  this  issue  may  be  issued  only  upon 
further  pledge  of  1st  M.  bonds  in  like  ratio.  V.  105,  p.  614.  Notes  are 
callable  in  whole  or  part  on  60  days'  notice,  at  100)^  and  int.  Tax-free  in  Pa. 

The  $1,500,000  coll.  notes  of  1918  are  to  be  secured  by  $2,250,000  West 
Penn  Rys.  Co.  1st  &.  Rof.  M.  5s.  Pending  the  issuance  and  pledge  of  such 
bonds  there  will  bo  pledged  in  lieu  thereof  either  (a)  otner  bond  collateral 
in  like  ratio,  or  (6)  cash  at  par.  The  notes  are  callable  all  or  in  part  on 
30  days'  notice  on  or  prior  to  Aug.  1  1919  at  100 !4  and  int.,  and  thereafter 
at  100  and  int.  Interest  payable  in  N.  Y.  or  Chicago  without  deduction 
of  normal  Federal  income  tax  to  the  extent  of  2%.  Tax-exempt  In  Penn- 
sylvania.  V.  106,  p.  612. 

Dividends. — Divs.  on  pref.  stock  nave  been  paid  since  organization. 

EARNINGS.— For  year  ending  Dec.  31  1916.  gross,  $3,039,578:  net, 
after  taxes,  $1,593,449;  fixed  charges  and  pref.  divs.,  $658,695;  surplus 
$934,754.  In  1915,  gross,  $2,343,056;  net,  after  taxes,  $1,138,728;  bond 
nterest,  $425,000;   surplus,  $713,728. 

Latest  Earnings. — For  11  mos.  ending  Nov.  30: 
11  Mos.  to  Gross  No  Kafter         Fixed  Pref.  Balance, 

Nov.  30.  Earnings.  Taxes).         Charges.      Divs.  Surplus. 

°17--- $3,076,572     $1,160,185     $457,791      $141,604     $560,790 

!•      •    6 2,206,802       1,219,132       418,349       105,000       ,.695.783 


STOCK  AND  BONDS —      Date.  Interest.     Outstanding. 

Stock  com  $295,000  ($100) $295,000 

Pref  $110,000  ($100)  6%  cuml 

(redeemable  at  112) I 6  M-S  15 

First  mortgage  $300,000  gold!   1900  4!^gJ-D 


Maturity 

110,000     See  text 
260,000  Dec  1  1920 

($1,000) c*r.ntf /Int.  at  Old  Colony  Tr.  Co..  Boston,  trustee. 

Bonds. — $35,000  bonds  in  addition  to  amount  reported  outstanding  are 
held  In  treasury. 

Dividends. — An  initial  dividend — 3% — was  paid  on  pref.  Sept.  15  1909. 
Same  amount  semi-ann.  to  and  incl.  March  1916.     Sept.  1916  div.  deferred. 

EARNINGS. — For  12  months  ending  Dec.  31: 

Year —  Gross         Exp.  &  Tax.        Net.  Interest.  Balance 

1917 $124,316         $124,779         def.$463         $14,755         def.$15,218 

1916 122.614  109,113  13,501  13,285         sur.         216 

ROAD. — Plymouth  through  Kingston,  Pembroke  and  Hanson  to  Whit- 
man. 24.3  miles  of  track.  28  pass,  and  9  other  cars.  Standard  gauge- 
Power  station  capacity  of  825  k.w. 

OFFICERS. — Pres..  A.  Stuart  Pratt;  V.-P.,  Chas.  I.  Litchfield;  Clerk, 
Wm.  T.  Crawford;  Treas.,  Henry  B.  Sawyer;  Gen.  Mgrs.,  Stone  &  Webster 
Mgt.  Assn.;  Mgr.,  Montelle  C.  Smith. — V.  88,  p.  748;  V.  102,  p.  1810; 
V.  103,  p.  1031;  V.  104,  p.  1898. 

POMEROY,  OHIO. 

OHIO  RIVER  ELECTRIC  RY.  &  POWER  CO.— A  trolley  road. 

ORGANIZATION. — Incorp.  in  Ohio,  1914.  Old  co.  of  same  name,  In- 
corp. In  Delaware  in  1900,  taken  over  by  present  co.,  subject  to  $315,000 
IstM.  5%  bond  issue.  Owns  all  the  capital  stock  ($30,000)  of  thePomeroy 
&  Mlddleport  Electric  Co. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity 

Common  stock  $200,000. $150,000    

1st  pref  stock  $300,000 - ---        150.000    

1st  mtge  $315,000  gold  ($100./  1900       5  g  J-J  315.000  July   1  1924 

$500.  $1,000) c*. ntf  \Int.  at  Columbia  Ave.  Tr.  Co..  Phila..  Trust. 

EARNINGS. — For  fiscal  year  ending  June  30  1917,  gross,  $89,620;  net, 
$28,887;  other  income,  $2,334;  Int.  &  taxes,  $19,950;  surplus,  $11,271.  In 
1915-16,  gross.  $83,263;  net,  $33,105;  other  income,  $2,244;  interest  and 
taxes,  $19,375;  surplus,  $15,974. 

ROAD. — Owns  and  operates  12^  miles  of  road  extending  through 
Middloport,  Pomeroy,  Syracuse  and  Racine,  Ohio. 

OFFICERS. — Pres.,  I.  L.  Oopenheimer;  V.-P.,  F.  W.  Bacon;  Sec.. 
J.  K.  Trimble;  Treas..  Harry  Williams  Jr.  General  office,  Phila..  Pa. 
— V.  99.  p.  1301. 

PORT  CLINTON,  OHIO. 

NORTHWESTERN  OHIO  RAILWAY  &  POWER  CO. 

ORGANIZATION. — Incorp.  in  1912  in  Ohio  to  take  over  the  Toledo 
Port  Clinton  &  Lakeside  Ry.  (V.  95,  p.  48),  which  in  April  1913  reduced 
Its  capital  from  $1,800,000  to  $1,500,000.  All  of  the  $800,000  (authorized 
and  Issued)  com..  $500,000  (auth.  $700,000)  pref.  and  $1,293,000  (auth. 
$5,000,000)  1st  M.  5s  are  owned  by  the  General  Gas  &  Electric  Co.,  which 
see  In  our  "Ry.  &  Ind."  Section.  Does  an  electric  light  and  power  business 
in  Curtice,  Clay  Center,  Genoa,  Elmore,  Oak  Harbor,  Gypsum,  Danbury. 
Port  Clinton,  Lakeside  and  Marblehead. 
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Properties  Owned,  Controlled  and  Operated 
BY 

CUMBERLAND    COUNTY 
POWER  &  LIGHT  COMPANY 

PORTLAND,   MAINE 
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i:  \KNINGS.— I'or  12  bum.  ending  Deo.  SI   1917,  BOM,  S2S8.102:  net. 
after  taxes,  $23,073:  Interest,  167,527;  deficit.  $43,554.     in  1916,  g 
dbg,  after  taxes.  $5S,699;  Interest,  $06,149;  deficit.  $7,450. 

ROAD.  &c. — Operates  59  miles  of  track  from  Toledo  to  Elmore,  Oak 
Harbor,  I'ort  Clinton  and  Marblekead.  In  addition  operates  a  line  during 
the  summer  months  to  Bay  Point,  3  miles  east  of  Marblehead,  thus  making 
direct  connections  with  Oodar  Point  and  Sandusky.  In  Toledo  operates 
en  about  3  miles  of  Toledo  Kys.&  Lt.  track.  Standard  gauge.  70-lb.  T  rail 
10  pass,  cars,  2  express  motor  cars.  34  non-motor  freight  cars;  total,  40  I 
V.  05,  p.   is.  170. 

OFFICERS.— Pres.,  W.  8.  Barstow;  V.-P..  J.  B.  Taylor;  Trees.,  O.  O. 
Swenson;  Sec,  O,  N.  Wilson;  Asst.  Sec,  Geo.  n.  Tuttlo;  Asst.  Treas.  & 
And.,  IB.  II.  Kochborger;  Gen.  Mgr.,  E.  A.  Burrlll;  Gen.  Mgrs.,  W.  S. 
Barstow  Management  Association. 

PORT  JERVIS,  N.  Y. 

PORT  JERVIS  TRACTION  CO. 

ORGANIZATION. — Incorporated  In  New  York  on  June  1  1910  to  take 
over  the  railway  business  of  the  Port  Jervls  Elec.  Lt.  Pow.  Gas  &  RR.Co. 
sold  at  auction  on  Jan.  27  1909.  The  Port  Jervls  Light  &  Power  Co. 
($118,000  stock,  $188,000  bonds)  was  also  lncorp.  to  take  over  the  light 
and  power  business.  The  bonds  of  the  Traction  Co.  are  owned  by  the  Light 
&  Power  Co. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.     Maturity. 

Stock  $20.000 $19,985      . 

Mortgage  $70,000  gold c*\ 5  g  A-O  70.000  1960 

Int. pay.  at  office  of  trustee  I  Orange  Co.  Tr.  Co.,MIddletown.N.Y..Trus. 

Bonds. — Subject  to  call  at  105  on  any  Interest  day 

ROAD. — Operates  4.3  miles  of  track.  70-lb.  T  and  93-lD.  girder  rails. 
8  cars. 

OFFICERS. — Pros.,  Geo.  H.  Stephenson;  Sec.,  M.  F.  Maury;  Treas  . 
C.  C.  Corwin;  Supt.,  Frank  Carlow. — V.  88,  p.  158,  290;  V.  99.  p.  271. 


PORTLAND,  ME. 

CUMBERLAND  COUNTY  POWER   &   LIQHT  CO.— (See  Map  or. 
page  105.) 

ORGANIZATION. — lncorp.  In  Maine  March  14  1907.  On  Feb.  1  1912 
acquired  practically  all  the  common  stock  of  the  Lewiston  Augusta  &  Water- 
ville  St.  Ry.  and  leased  for  99  years  the  Portland  RR.  Co.  V.  94,  p.  826 
In  July  1912  acquired  all  the  properties,  rights  and  franchises  of  Consolidated 
El.  Lt.  Co.  of  Maine,  Portland  Ltg.  &  Pow.  Co.  and  Portland  El.  Co.,  which 
cos.   were  previously  controlled  through  stock  ownership.     On   Dec.   18 

1912  purchased  capital  stock  of  the  Ossipee  Valley  Power  Co.     On  Feb.  1 

1913  acquired  practically  all  the  common  stock  of  the  York  Power  Co.,  con- 
trolling the  York  Lt.  &  Ht.  Co.  V.  97,  p.  308.  In  April  1913  the  Ossipee 
Valley  Pow.  Co.  and  the  York  Pow.  Co.  were  merged,  forming  the  York 
County  Power  Co.  Does  entire  elec.  light  and  power  business  of  Portland 
and  vicinity.  Through  sub.  cos.  operates  street  railway  svstems  of  Portland 
and  South  Portland,  with  lines  to  Yarmouth,  Cape  Elizabeth,  Saco,  Old  Or- 
chard, Westbrook,  Gorham  and  South  Windham.  Also  city  and  suburban 
lines  of  the  Lewiston  Augusta  &  Waterville  St.  Ry.,  from  Waterville  to 
Augusta,  Gardiner,  Sabattus,  Lewiston  and  Brunswick,  thence  to  Bath 
and  Yarmouth,  at  which  point  connection  is  made  with  the  Portland  RR., 
and  the  electric-Hght  and  power  business  In  Blddeford,  Saco,  Old  Orchard. 
Kennebunkport,  York  Harbor,  Alfred,  Sanford.  Springvale,  Freeport;  also 
gas  in  Biddeford  and  Saco. 

Franchises. — The  franchises  under  which   the  companies  operate   ar*> 
stated  to  be  exceedingly  liberal  anu  to  have  no  burdensome  restrictions. 

Fares. — In  Feb.  1918  applied  to  the  Maine  P.  U.  Comm,  for  auth.  to 
increase  fares  in  and  about  Portland  to  6  cents. 

STOCK  AND  BONDS—       Date. 

Common  $2,700,000  ($100) 

Pref  $2,300,000    ($100)    6% 7 


Interest. 

Q-M 

Q-F 


cum  red  at  120  &  accr  div 
1st  &  ref  mtge  $10,000,0001   1912       5  M-S 

gold   ($1,000) c*tftEmpire  Tr.  Co 

Port  El  Co  pref  stk  $500,000/ Q-F 

($100)  6%  cum  (see  text)ntf\C.  O.  Bancroft, 
Port  Elec  ColstM  $1,500,0001   1906       5  g  F-A 


Outstanding.  Maturity 
$2,696,800  Sepfl7.1% 
2,300.000   Feb'18,l>* 


2,918,000  Sept  1  1942 
N.  Y.,  Trustee. 

500,000  See  text 

Portland,  trustee. 

1,279.000  Aug  1    1926 


_  ($1,000)  sink  fd...c*tf  JTnt.  at  Portland  Trust  Co..  Portland,  Trus. 
Portl  Ltg  &  Pow  first  mtge/   1901       4H  A-O  500.000  April  1  1921 

$750,000(cl'sd)  ($1 ,000)ctf  1  Int.  at  American  Trust  Co.,  Boston,  Trustee. 
Consol  El  Lt  Co  of  Me  1st  Ml   1900     4V*g  J-J  500,000  Jan  1     1925 

($500  and  $1 ,000)  gold. ctf  lint,  at  Union  S.  D.  &  Tr.  Co.,  Portland  Trus 
Consol  Elec  Lt  Co  of  Me  deb/  1908       6  F-A  15  10,000         See     text 

$150,000   ($1,000) c*tfllnt.  at  Fidelity  Tr.  Co..  Portl..  Trustee. 

York  County  Power  Co. 


Agamenticus  El  Lt  1st  M.c.tf  1910 

Wells  El  Lt&P  1st  Mc tf.  1910 

Kemiebunk  El  Lt  lstM.c.ntf  1910 

York  Lt  &  Ht  1st  Mtge  gold!  1900 


5  g  J-J  46,000  July  1    1930 

5g  J-J  7,500  Jan  1     1930 

5g  J-J  63,000  July  1    1930 

4H8A-0  109,000  Oct  1     1920 

(closed)  ($500) c.ntfUnt.  at  Un.  S.  D.  &  T.  Co.,  Portland,  Trus. 

do     do     1st  cons  ref  mtgel    1907       5  A-O  375,000  April  1  1927 

(closed)  ($500  &  $l,000)ctf\Int.  at  Un.  S.  D.  &  T.  Co.,  Portland,  Trus. 
York  Co  Pow  1st  &  ref  M  $2.-     1913       5  g  J-D  396,000  Dec  1    1943 

500,000  ($500&$1.000)c*tf  Int.  at  Portland,  Me.,  and  N.  Y.  City. 

Fidelity  Tr.  Co.,  Portland.  Me.,  Trustee. 
York  Co  Pow  pref  stock  cum/ 6  Q-J  383.000  Guar. 

(guar  by  C  C  P  &  L) 1 

Stuck. — Both  classes  of  stock  are  listed  on  the  Boston  Stock  Exchange. 
V.  95,  p.  1206.  The  company  has  the  option  at  any  time  to  redeem  all  or 
part  of  the  Portland  Electric  Co.  pref.  stock  at  115  and  accr'd  div.  on  15 
days'  notice,  and  may  at  any  time,  with  consent  of  owner,  red.  pref.  stock 
at  less  than  115.  Pref.  stock  of  the  Portland  Elec.  Co.  falls  due  and  is  paya- 
ble on  Aug.  1  1926  at  par  and  accrued  dividends. 

Bonds. — Of  the  remaining  first  and  refunding  mortgage  bonds.  $3,000,000 
are  reserved  for  prior  liens.  $10,000  are  for  Cons.  El.  Lt.  6s  and  $4,072,000 
are  for  extensions,  improvements,  &c,  under  certain  restrictions.  Call- 
callable  as  a  whole  on  any  int.  date  at  105  and  int.  on  60  days'  notice. 
Bonds  have  a  depreciation  and  trust  fund  from  July  1  1915  of  I  %  per  annum 
of  bonds  out,  but  not  less  than  $20,000  a  year  for  purchase  of  bonds  at  not 
over  105  and  int.  or  for  replacements,  extens.  and  add'ns.  Int.  payable  at 
A.  B.  Leach  &  Co..  N.  Y.  V.  95,  p.  361.  Portl.  El.  1st  mtge.  bonds  are 
callable  at  110  and  accrued  Int.  on  5  weeks' notice  as  follows:  Nos.  1  to  125  on 
and  after  Aug.  1  1911:  126  to  250  on  and  after  Aug.  1  1916  and  251  to  375 
on  and  after  Aug.  1  1921.  Sink,  f  .  of  1%  p.  a.  of  bonds  out  began  Aug.  1 
1911,  iucl.  any  bonds  purchased  for  or  redeemed  by  sinking  fund,  $221,000 
(not  included  in  amount  outstanding)  in  sinking  fund.  V.  90,  p.  1243. 
Consolidated  Electric  Light  debentures  now  outstanding  are  due  $15,000 
each  Feb.  15;  $130,000  were  issued,  of  which  $120,000  have  been  retired. 
Of  the  $2,500,000  York  County  Power  bonds,  $719,500  have  been  cer- 
tified, and  are  guaranteed  by  the  Cumberland  County  Power  &  Light 
Co.,  and  of  this  amount  $368,000  are  outstanding  in  the  hands  of  the 
public,  $150,000  aro  in  the  treasury  of  the  Cumberland  County  Power  & 
Light  Co.  and  §229,000  in  treasury  of  York  County  Power  Co.  Of  the 
remaining  $1,780,500,  $719,500  are  reserved  for  underlying  liens  and 
$1,061,000  for  additions  and  Improvements.  Bonds  are  redeemable  at 
i05  on  any  interest  date  upon  60  days'  notice.  Sinking  fund  of  H  of  1  %  of 
bonds  out  began  Dec.  1  1917.  V.  99,  p.  1451,  1597.  $43,500  Agamonicus 
El.  Lt.,  $22,500  Wells  El.  Lt.  &  Pow.  Co.  and  $37,000  Konnebuuk  EI.  Lt. 
Co.  bonds,  In  addition  to  the  amounts  reported  outstanding,  are  held  by  the 
trustee  of  the  York  Co.  Pow.  Co.  All  three  mtges.  aro  closed.  Guar,  by 
York  Co.  Pow.  Co.;  Int.  payable  at  Union  S.  D.  &  Tr.  Col,  Portland, 
trustee.  York  Lt.  &  lit.  Co.  1st  cons.  rof.  bonds  have  a  sinking  fund 
which  began  April  1  1911  of  2%  of  gross  income:  $16,000  are  held  in  sink    fd. 

Dividends. — 6%  has  been  paid  on  the  pref.  stock  since  Feb.  1  1912. 
Initial  div.  of  1%  paid  on  com.  Dec.l  1916;  same  rate  quar.  to  Sept.  1917. 
No  later  information. 

EARNINGS. — Of  combined  properties  for  year  ending  Doc.  31: 
Dec.  31         Gross  Net  (after  Interest,       Pref.  Div.        Bah  for 

Year —         Earnings.  Taxes.)  &c.  (6%.)       Com. Divs 

1917 $3,081,927         $1,027,881  $820,400  $138,000         809,481 

1916 2,866,997  1,001,510  809,342  138.000         141. 1GS 

PROPERTY. — In  the  fall  of  1917  the  co.  placed  In  operation  the  first 
section,  containing  a  3,000  k.  v.  a.  unit  of  a  new  generating  planton  the 
Saco  River  at  Hiram  Falls,  which  is  to  have  an  ultimate  capacity  of  20,000 
k.  v.  a.  In  addition,  the  co.  owns  or  controls  4  hydro-electric  power  plants 
on  the  Saco  and  Presumpscot  rivers  within  25  miles  of  Portland  and  0  steam 
power  plants,  combined  capacity  29,500  k.  w.,  with  transmission  lines  to 
Portland,  covering  entire  city  and  suburbs;  also  to  Sanford,  Me.,  aggregat- 
ing 108  m.     The  single-track  mileage  of  the  controlled  railways  is  271. 


Outstanding.      Maturity. 

$2,400,000     

000.000  Feb  '18.  \H 
1,700,000  April  1  1937 


OFFICERS.  -  Pres..  Win.  M.  Bradley;  V.-Ps..  P.  <;.  Gossler  and  Frank 
Billlm&r,  Jr.;  V.-P.  ft  Gen  Mgr.,  A.  H.  Ford:  Treas.  &  Clerk,  Chas.  F. 
Berry;  Sec.  <fc  Asst.  Treas..  O.  A.  Pearson.  Jr.  Under  management  of  E.  W. 
Clark  &  Co.  Mgt.  Corp.— V.  105,  !>•  1617;  V.  106,  p.  603,  1461. 

(1)   Lewiston  Augusta  &   Waterville  Street  Ry. 

Cumberland  County  L.  &  P.  Co.  owns  practically  all  the  common  stock- 

ORGANIZATION. — lncorp.  In  Maine  Oct.  23  1902  as  th«  Auburn  Me- 
chanic Falls  &  Norway  Ht.  By.,  which  was,  on  April  23  1907.  changed  to 
f>  resent  title.  Acquired  the  properties,  &c.  of  the  Lewiston  Brunswick  & 
lath  St.  Rv.;  Augusta  Winthrop  &  Gardiner  Uy.;  Auburn  &  Turner  RR. 
Co.;  Brunswick  Ac  Yarmouth  St.  Ry.  (formerly  the  Portland  Ac  Brunswick 
St.  Ry.)  and  the  Freeport  Elec.  Lt..  lit.  &  Pow.  Co.  V.  84,  p.  1182. 
Electric  railways  largely  on  private  right  of  way;  remainder  under  favor- 
able franchisee i  majority  of  which  perpetual.  Does  the  electric  light  and 
power  business  In   Freeport.     Also  does  an  extensive  freight  business. 

Fares. — On  Mar.   1   1918  put  Into  effect  a  new  fare  schedule  between 
on  and  Hath,  based  on  the  zone  system. 

STOCK  AND  BONDS —      Date.       Interest. 

Stock  com  $2,400,000  ($100) 

Pref  $000,000  ($100)  0%  cum Q-F 

First     and     refunding     mortf   1907      5g  A-O 

gage    $5,000,000    ($l,000)i    Int.  at  Old  Colony  Tr.  Co.,  Boston,  Trust 

gold c*tf  and  E.  W.  Clark  &  Co.,   Philadelphia. 

Notes  Sor  C  $750,000  g  ($1.-1    1915       5g  J-D  K614.000  June  1   1918 

000)  red  at  101  and  int.c  tf  lint,  at  Fidelity  Tmst  Co.,  Portland.  Trus. 

Securities  of  the  Lew.  Brims.  &  Bath  Si.  Ry. — 
First   mtge   $1,000,000   gold?    1898       5  g  M-S  845.000  Mch  1   1918 

($500  &  $1,000)  closed  c  ntfllnt.  at  State  Trust  Co..  Aug..  Me.,  Trustee. 

Securities  of  the  Aug.  Win.  &  Gar.  Ry. — 
Aug.  H  &  G  gen  mtge  con-/   1901       4  g  J-J  55,500  July  1    1951 

vertible  ($500$1,000)  c  ntfllnt.  at  Augusta  Tr.  Co.    Augusta,  Trustee. 

Aug  H  &  G  pref  stock 4%  194,500  July  1  1951 

Aug  Win  &Gard  1st  M  $150,-/   1902       4  g  J-J  53,000  July  1    1952 

000conv($1.000&$500)gcntf  lint,  at  Augusta  Tr.  Co. .Augusta. Me. .Trust. 

Aug  Win  &  Gard  pref  stock 4%  97.000  July  1  1952 

Aug  Win&  Card  gen  M  $125,-/   1905       5  g  J-J  100,000  Jan  1     1935 

000  ($500  81, 000i?old  cntfi Interest  at  Augusta  Trust  Co..  Trustee. 

Bonds. — The  S5. 000. 000  1st  &  ref.  M.  bonds  are  subject  to  call  on  any 
int  day  at  107  J^  and  int  on  00  days'  notice  No  sinking  fund  $1,- 
015,000  are  deposited  to  secure  the  3-year  notes;  $1,345,000  are  reserved 
for  prior  liens;  $940,000  for  improvements,  &c,  at  85%  of  cost.  The 
Aug.  Win.  &  Gard.  Ry.  gen.  mtge.  5%  bonds  of  1905  are  subject  to  call  at 
par  on  any  int.  day  on  00  days'  notice.  The  Aug.  Winth.  &  Gard.  Ry. 
1st  M.  4%  bonds  are  exchangeable  for  4%  pref.  Slock  of  the  same  co., 
which  stock  has  the  same  security  as  the  bonds  and  matures  at  the  same  time, 
$97,000  have  been  exchanged.  Subj.  to  call  at  104  and  int.  on  any  int. 
date.  It  is  a  closed  mortgage.  The  Aug.  H.  &  Gar.  gen.  M.  4%  bonds 
are  exchangeable  for  4%  pref.  stock  of  the  same  co., having  the  same  secur- 
ity as  the  bonds  and  maturing  at  the  same  time.  $194,500  have  been  ex- 
changed. Callable  at  104  and  Int.  on  any  int.  date.  Series  "O"  notes  are 
secured  by  deposit  of  $853,000  L.  A.  &  W.  1st  &  ref.  bonds  at  72.  and  are 
guar.,  p.  &  i..  by  the  Cumb.  County  Power  &  Lt.  Co. 

All  the  underlying  mortgages  are  closed  mortgages. 

Dividends. — On  pref.  1)4%  quar.  from  Aug.  1910.to  and  incl.  Feb.  1918: 

EARNINGS. — For  year  ending  Dec.  31: 
Dec.  31  Gross  Net  (after         Interest 

Year —         Earnings.         Taxes.)  Ac. 

1917 $898,373         $214,089         $180,089 

1910 803,060  250,364  187,772 


Pref.  Div. 

(6%). 

$36,000 

36,000 


Balance, 
Surplus. 
def  $8,000 
$26  592 
16,409,925  passengers  carried  in  1917.  against  15.263,957  in  1916. 
ROAD. — Operates  a  system  in  and  between  Waterville,  Augusta,  Win- 
throp, Togus,  Gardner.  Sabattus.  Lewiston,  Auburn,  Turner,  Mechanic 
Falls,  Brunswick,  Freeport,  Yarmouth  and  Bath  Total  track.  163.9  miles; 
105  passenger,  61  freient  and  express  cars.  11  snow  olows  and  25  misc.  cars; 
total,  182  cars.  Has  two  steam  plants  with  an  installed  capacity  of  700  k.w. 
OFFICERS. — Pres.,  Wm.  M.  Bradley;  V.-Ps.,  H.  L.  Clark,  A.  H.  Ford 
and  Frank  SUliman  Jr.;  Treas.  &  Clerk,  C.  F.  Berry. — V.  106,  p.  1577. 

(2)  Portland    Railroad.— Trolley. 

Lease. — Leased  for  99  years  from  Feb.  1  1912  to  the  Cumberland  County 
Pow.  &  Lt.  Co.,  lease  providing  for  all  interest  and  other  current  charges 
and  5%  divs.  on  capital  stock. 

ORGANIZATION. — lncorp.  March  1860  under  laws  of  Maine.  Ab- 
sorbed the  properties  of  the  Portland  &  Cape  Elizabeth  Ry.,  Cape  Shore 
Ry.,  Cape  Elizabeth  St.  Ry.,  Portland  &  Yarmouth  Elec.  Ry.  and  West- 
brook  Windham  &  Naples.  Franchises  contain  no  objectionable  restric- 
tions; many  are  unlimited  as  to  time. 

STOCK  AND  BONDS —      Pale.        Interest.     Outstanding.      Maturity. 

Stock  $2,000,000  5%  gu  ($100) 5  F-A         $1,999,000       See  text 

1st  cons  (now  1st)  $3,000,000/   1901       3H  g  J-J       1,600.000  July  1    1951 

($1,000  &  $500)  gold.. c*tf  lint,  at  Portland  Tr.  Co.  Portland,  trustee. 
First  lien  &  cons  $7,500,000/   1915       5  g  M-N        1.950,000  Nov  1   1945 

gold  ($1,000  &  $500) .c*tf lint,  at  New  York  Trust  Co.. trustee. 

Bonds. — Remaining  $1 ,400,000  first  cons,  (now  1st)  M.  bonds  are  pledged 
as  security  for  the  first  lien  &  cons.  M.  5s.  Bonds  can  be  called  at  par  and 
int.  on  any  Int.  date  after  July  1  1931.  V.  73,  p.  139:  V.  91.  p.  871.  Of 
the  remaining  first  lien  <fc  cons.  M.  5%  bonds.  $1,600,000  are  reserved  for 
retirement  of  prior  lien  bonds  and  $3 .950,000  for  extensions,  Improvements, 
&c.  Outstanding  bonds  are  secured  by  deposit  of  $1,400,000  first  cons. 
(now  1st)  M.  3 Hs;  are  callable  as  a  whole  or  in  part  at  105  on  any  int.  date. 

Dividends. — The  following  divs.  are  on  old  stock  prior  to  lease. 

Year.—  '95-'99.  '00.  '01.  '02.  '03.  '04.  '05.  '06.  '07-'ll.    Since. 

Percent 6%         5       6       3       3       3       3     3M  4  y'ly    5  yearly 

ROAD. — Operates  106.6  miles  of  track,  comprising  the  entire  street 
railway  systems  of  Portland  and  South  Portland,  with  suburban  lines  to 
South  Windham,  Saco,  Westbrook,  Cape  Elizabeth,  Gorham.  Old  Orchard 
and  Yarmouth,  where  connection  is  made  with  the  Lewiston  Augusta  & 
Waterville  St.  Ry.  214  passenger,  8  express  and  57  others.  Two  steam 
power  plants  with  4.550  K.  w.  capacity. 

Earnings. — Not  separately  reported. 

OFFICERS. — Pres.,  Fred.  N.  Dow;  V.-P.,  Charles  H.  Prescott;  Clerk 
&  Treas.,  Chas.  F.  Berry.— V.  101,  p.  1553;  V.  102,  p.  2255;  V.  104,  p.  2011, 
2230;  V.  100,  p.  500. 

ANDROSCOGGIN  ELECTRIC  CO. 

ORGANIZATION. — lncorp.  in  Maine  Oct.  26  1914  and  purchased  the 
properties  of  the  Lewiston  &  Auburn  Elec.  Lt.  Co.  and  the  Portland  Lewis- 
ton  Interurban  RR.  The  interurban  road  is  on  private  right-of-way  for 
28  miles  and  on  the  highway  for  2  miles.  Char'ers  and  franchises  liberal. 
Has  favorable  contract  with  city  of  Auburn  for  lighting  streets  and  ways  and 
pumping   water    supply. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.       Maturity 

Common  stock  $1,500,000 SI. 500, 000    

Preferred  stock  $500, 000 500,000     

1st  &  refund  mtge  $5,000.000 f    1914       5  A-O  1,940,500  Oct     11934 

($1,000  and  $500)  gold..tfunt.  at  Union  Safe  Dep.  &  Trust  Co.,   Port- 
[     land,  trustee. 
Lewis! on  &  Auburn  El  Lt  mtge 5%  1.200.000     

Bonds. — $1,200,000  1st  Ac  ref.  M.  5%  bonds  are  reserved  to  retire  the 
Lewiston  &  Auburn  bonds;  remainder  may  be  issued  for  80%  of  cost  of  new 
work  under  conservative  restrictions.     Not  subject  to  call.     V.  102,  p.  607. 

EARNINGS. — For  year  ending  Dec.  31  1917,  gross,  $525,444:  net. 
1267,623.     Railway  dept.  only,  gross,  $105,656;  net,  after  taxes,  $51,306. 

PROPERTY. — Owns  dovelopod  water  power  at  Deer  Rips  on  the  An- 
droscoggin River  of  5,000  k.  w.  capacity,  and  operates  under  long  and  fa- 
vorable leases  two  developed  water  powers  on  the  Little  Androscoggin  River 
of  750  k.  w.  and  350  k.  w.,  respectively.  Also  owns  and  operates  30  miles 
of  high-speed  interurban  road  connecting  Lewiston,  Auburn  and  Portland. 
Enters  those  cities  over  tracks  of  the  local  street  railway  companies  under 
operating  agreements.  8  passenger  cars,  2  baggage  and  express  cars,  1 
electric  locomotive  and  8  flat  cars. 

OEFIOERS.— Pres..  William  T.  Cobb,  Rockland.  Me.— V.  102.  p. 607. 


PORTLAND,  ORE. 
PORTLAND  RAILWAY.  LIO.HT  &  POWER  CO. 

ORGANIZATION. — Incorporated  In  Oregon  June  29  1906  and  has  pur- 
chased all  the  property  of  the  Portland  Ry.  Co.,  the  Oregon  Water  Power  & 
Ry.  Co.  and  Portland  Gen.  Elec.  Co.     V.  86,  p.  1044.     On  M&rch  21 


May,  1918.] 


ELECTRIC  RAILWAYS 


107 


19 12  acquired  the  Mt.THoodRy.*  Power  Co.  V. 94, p. 983.  During  1912 
sold  the  railway  property  in  Salem  for  $355,333  and  the  Willamette  Fall? 
Ry..  9  miles  in  length,  for  .15170,000.  In  May  1914  purchased  the  Yamhill 
Electric  Go.  In  Jan.  1914  acquired  a  majority  of  the  $1 ,000,000  com.  stock 
of  Willamette  Val.  Southern  Ry.,  incorp.  in  1911  to  construct  a  road  from 
Oregon  City  to  Angel  City,  32  miles.  Line  was  placed  In  operation  on 
Jan.  31  1915.  Regular  passenger  service  from  Portland  to  Mt.  Angel  in- 
augurated Oct.  23  1915.  With  the  exception  of  two  interurban  lines  the 
company  operates  all  the  electric  railways  In  Portland  and  vicinity,  includ- 
ing interurban  lines  to  Oregon  City,  Troutdale.  Cazadero  and  Bull  Run, 
Ore.,  and  over  the  new  inter-State  bridge  to  Vancouver,  Wash.  Does  most 
of  the  electric  light  and  power  business  of  Portland  and  vicinity;  also  all  of 
the  electric  light  and  power  business  in  Salem,  Oregon  City,  Silverton, 
Woodburn  and  many  smaller  communities  in  Ore.  and  in  Vancouver.  Wash., 
and  operates  the  gas  plant  in  Salem.  Power  is  sold  to  the  two  interurban 
lines  above  mentioned,  to  the  Southern  Pacific,  and  also  to  the  companies 
operating  the  street  railways  in  Salem  and  Vancouver.  The  Yamhill  Elec. 
Co.  supplies  electric  light  and  power  service  to  Newberg  and  other  points  in 
Yamhill  County.  Railway  franchises  in  Portland  expire  in  1932  and  1933. 
Light  and  power  franchises  in  Portland  and  Salem  are  perpetual;  in  Van- 
couver they  expire  in  1927.  Has  franchise  to  carry  freight  in  Oregon  City, 
expiring  in  1926.  In  Dec.  1916  obtained  a  franchise  to  operate  over  the 
new  bridge  connecting  Portland,  Ore.,  and  Vancouver,  Wash.  One- half 
the  profits  are  to  go  to  Clark  and  Multnomah  counties,  by  whom  the  bridge 
was  built.  The  company's  transmission  lines  and  a  large  part  of  the 
interurban  railway  are  on  private  right  of  way.  .  . 

On  March  15  1910  the  Oregon  Supreme  Court  handed  down  a  decision 
which  in  effect  sustains  the  franchise  covering  portions  of  40  streets  passed 
by  City  Council  April  28  1909  over  the  Mayor's  veto.     See  V.  90.  p. 

On  Feb.  21  1913  a  franchise  covering  about  22  miles  of  streets,  including 
the  proposed  "7th  St.  Line."  was  granted.  The  franchise  expires  in  1932 
and  contains  a  provision  that  at  that  time  appraisers  may  be  appointed  to 
arrive  at  the  value  of  the  company's  equipment,  with  a  view  to  the  purchase 
of  the  lines  by  the  city.     V.  96,  p.  654. 

In  Nov.  1912  the  co.  brought  suit  to  restrain  the  city  from  enforcing  the 
"straphanger  ordinance"  (limiting  to  3  cts.  the  fare  charged  passengers  for 
whom  no  seats  are  provided) ,  and  also  the  50-cent  minimum  gas  and  elec- 
tric rate  ordinance.  A  temporary  injunction  against  the  enforcement  of 
the  former  was  granted  in  Dec.  1912,  but  application  for  an  injunction  to  set 
aside  the  latter  was  denied  by  Judge  Bean  in  the  U.  S.  Dist.  Court  on  Nov. 
25,  on  the  ground  that  the  Federal  Court  has  no  jurisdiction.  V.  95.  p. 
1542,  1274. 

Favorable  Decision. — Judge  Harris  in  the  Supreme  Court  at  Salem  in  May 
1916  held  void  the  ordinance  requiring  a  tax  of  3%  on  gross  earnings  (V.  96, 
p.   1157).     V.   102,  p.   1718. 

Valuation. — The  Oregon  P.  U.  Coram,  on  Apr.  30  1917  placed  the  valua- 
tion of  the  company's  property  as  of  Dec.  31  1916  for  rate-making  purposes 
at  $46,862,972,  or  about  $14,000,000  less  than  the  co.'s  valuation.  See 
V.  104,  p.  1900.  and  compare  V    103.  p.  61. 

Wage  Increase. — -In  Oct.  1917  wages  of  carmen  were  increased  to  the 
following  basis:  For  men  in  service  less  than  1  year,  38  cents  an  hour;  more 
than  1  year  and  less  than  2  years.  40  cents  an  hour;  more  than  2  years  45 
cents  an  horn-.  For  all  work  over  83^  hours,  time  and  a  half  is  paid. 
Compare  V.  104,  p.  1801. 

Fare  Increase. — In  Jan.  1918  the  Oregon  P.  S.  Coram,  auth.  the  co.  to 
increase  its  fares  from  5  to  6  cents,  tickets  to  be  sold  5  for  30  cents  and  50 
for  $2  75.  This  schedule  became  effective  Jan.  15  1918.  V.  106.  p.  190. 
Compare  V.  105,  p.  1618.  On  Jan.  14  1918  the  Comm.  denied  the  city's 
petition  to  have  the  order  suspended,  or  its  operation  postponed  pending 
litigation  in  the  courts,  but  ordered  that  receipt  slips  be  attached  to  tickets 
sold  by  the  company,  which  are  to  be  redeemed  for  the  amount  of  excess 
fare  charged  in  the  event  the  courts  declare  the  order  invalid.  On  Mar.  14 
1918  the  Circuit  Court  of  Multnomah  County,  Wash.,  upheld  the  ruling 
of  the  P.  S.  Comm.  in  granting  the  6-cent  fare.  The  city  has  appealed 
to  the  Oregon  Supreme  Court. 

Citizens  were  to  have  voted  on  May  17  1918  on  opening  the  way  for  the 
elimination  of  paving  and  other  charges  now  paid;by  the  co.     V.  106,  p.1797. 

Interest.     Outstanding.      Maturity. 

Q-M       ($15,000,0001       See  text 

\  75%  paid  J 

5,000,000    

5,000,000     

16.399,200  Feb     1  1942 
.  Co.,  Phila..  Trus.,  Lee. 
,  Bos.;  Higginson  &  Co., 
London,  Eng.,  and  Columbia  Tr.Co.,N.Y. 
1905       5  g  M-N       7.814,000  Nov   1  1930 
Interest  at  office  of  Redmond  &  Co.,  N.  Y.; 
New  York  Trust  Co.,  Trustee. 
1900       4gJ-D  1.290,000  June  1  1930 

Int.  at  Secur.  Sav.  &  Tr.  Co., Port.,  trustee. 
1905       5  g  J-J  7,769,000  July    1  1935 

Int.  at  Harris,  Forbes  &  Co.,  New  York. 
1907       5  g  J-J  See  text  Jan     2  1937 

Union  Trust  Co.,  San  Francisco,  Trustee. 

1914       6  g  F-A  750,000  Feb     1  1939 

Int.  at  Cont.  &  Com.  Tr.  &  S.  Bk.,  Chic. 

Trust.,  or  In  Port,  or  1st  Nat.  Bk.,  N.  Y. 


STOCK  AND  BONDS—      Date. 
Common  $15,000,000  ($100) 


1st  pref  $10.000.000cum($100) 

2d  pref        do  non-cum  ($100) 

Portland  Ry  Lt  &  Pow  1st  &  f 

ref  mtge  $75,000,000  goldJ 

(see  text c*&r*tfl 

Portland  Ry  1st  &  refunding  [ 
mortgage  $10,000,000  gold{ 

($1,000)  sink  fund c*tf  1 

City  &  Sub  con  (now  1st)  M  f 

($1,000)  g  (closed) ccptl 

Portland   Gen  El  first  mtgef 
(see  text)  gold  ($1,000)  c*tf  1 
Mt  Hood  Ry  &  Pow  1st  mtge  ' 
$6,000,000  g($l  ,000)s  f  c*ntf 
Willam  Vail  So  Ry  1st  M  ntf 
$3,000,000   ($100,   $500   & 
$1,000  gu  p  i  &  s  f  c*ntf 


6% 
6% 
5g  F-A 
Int.  at  Fidelity  Tr 
Higginson  &  Go 


1912 


Stock. — The  stockholders  on  May  14  1915  approved  the  plan  by  which 
they  surrendered  20%  of  their  holdings  in  the  then  existing  stock  ($25,000.- 
000,  75%  paid),  paying  at  the  same  time  $25  In  cash  for  each  share  so 
surrendered,  and  received  therefor  pref.  stock,  share  for  share,  one-half 
($2,500,000)  6%  cum.  1st  pref.  and  the  other  half  6%  non-cum.  2d  pref. 
The  $5,000,000  stock  surrendered  In  connection  with  the  plan  was  can- 
celed. Stockholders  of  record  Feb.  1  1917  were  given  an  opportunity  to 
convert  a  further  $5,000,000  common  into  1st  and  2d  pref.  stock  on  th« 
same  terms,  which  was  accordingly  done.  The  1st  pref.  stock  issued  in 
1915  is  cumulative  from  Jan.  1  1916;  that  issued  in  1917  is  cumulative  from 
Apr.  1  1917  and  will  receive  no  divs.  until  all  accumulations  on  the  first 
$2,500,000  shall  have  been  paid;  thereafter  all  1st  pref.  stock  will  be  treated 
alike.  V.  104,  p.  1146.  (See  also  V.  91.  p.  1328;  V.  95,  p.  1274.)  Com. 
is  listed  on  the  Columbus  and  Louisville  stock  exchanges.  Both  issues  of 
pref.  stock  are  pref.  as  to  divs.  and  assets  and  red.  at  par. 

Bonds. — Of  the  remaining  Portland  Ry.,  Lt.  &  Power  unissued,  $17,813,- 
000  are  reserved  for  prior  liens  and  $40,036,000  are  for  additions,  improve- 
ments, &c.  Denom.:  coupon  bonds,  $1,000,  $500  and  $100;  re*,  bonds, 
$1,000,  $5,000,  $10,000  and  $50,000.  Principal  and  Interest  also  payable  In 
sterling,  francs  or  guilders  at  fixed  rates  of  exchange.  Callable  as  a  whole 
at  105  and  int.  on  or  after  Feb.  1  1922  on  60  days'  notice.  Cumulative 
sinking  fund  1  %  annually  1915  to  1926  inch;  1H%  1927  to  1941  incl.  on 
total  amount  issued.  Bonds  in  sink,  fund  to  be  kept  alive  and  int.  added 
to  fund.  Convertible  at  any  time  at  holders'  option  into  capital  stock  at  a 
price  equal  to  the  amount  paid  in  on  such  stock,  plus  $10  premium  pur 
$100  share.  See  V.  94,  p.  631.  Bonds  aro  listed  on  New  York  Stock 
Exchange;  $87,000  arc;  in  treasury  and  $(104  ,800  aro  held  in  sinking  fund. 

Portland  Ry..  Light  <Sr  1'ower  notes  were  originally  for  2  years.  Put  have 
been  renewed  from  time  to  time.  They  are  red.  at  par  and  int.  on  60  days' 
notice.  Denom.  $1,000.  .$5,000  and  $10,000.  Notes  of  $10.000and  $5,000 
are  exchangeable  at  holders'  option  for  notes  of  $1,000  denom.  They  are 
secured  by  deposit  of  entire  issue  of  1st  M .  bonds  of  Mt.  Hood  Ry .  &  Power 
Co.  and  the  entire  stock  (except  directors'  shares)  of  the  Mt.  Hood  Go. 

The  Portland  Ry.  1st  &  ref.  M  .  has  been  closed  at  $8,523,000.  A  sinking 
fund  began  in  1907;  the  amount  was  $25/11)0  per  aim.  from  1907  to  1909  Inch; 
$40,000  per  ann.  from  1910  to  1919  incl.,  and  $60,000  por  aun.  from  lyao 
to  maturity  of  bonds;  these;  payments  arc  baaed  on  an  original  amount  out- 
standing of  $5,982,000,  Increasing  proportionately  as  additional  bonds  were 
Issued;  said  funds  to  be  Invested  in  the  bonds  at  not  more  than  105  and  Int., 
at  which  price  bonds  ran  be  called  for  the  purpose  Bonds  aro  to  bo  kop» 
alive  and  bear  interest  Red  at  105  and  int.  on  any  Int.  date  upon  60  days' 
notice.  $709,000  are  in  sinking  fund.  See  V.  81,  p.  1437.  The  bonds  are 
listed  on  the  New  York,  Louisville  and  Philadelphia  stock  exchanges 
V.  82,  p.  806;  V.  83,  p.  1471. 

The  authorized  amount  of  Portland  Cental  Electric  Co.  mortgage  was 
originally  for  $10,000,000.  but  mortgage  has  bersn  dosed  at  $8,000,000. 
$231,000  retired  by  sinking  fund  Bonds  are  subject  to  call  as  a  whole  at 
\07  V2  and  interest   on    I   weeks'   QOtlCe,       A   Sinking  fund  of  I';    per  annum 

of  bonds  out  commenced   May   I    1915.     Bankers  Trust  Co.,   not    York, 

trustee.     The  I  on  the  New  York  stock  Exchange,    v.  92,  p   1437. 

$5,000,000  of  Mt.  Hood  By,  A  Power  bonds  aro  deposited  as  collateral 
under  Portland  Ky.,  Light.  ,V  I'ower  notes.  Sinking  fund  began  Jan.  P.H2. 
1%  to  Jan.  1916  Inch;  I  V,  1917  to  1921;  l>i%  1922  to  1920;  1  %  % 
1927  to  1931:  2%  1932  to  1938. 


Willamette  Valley  Southern  1st  M.  bonds  are  unconditionally  guaranteed 
(as  to  principal,  interest  and  sinking  fund)  by  Portland  Ry.,  Light  &  Power 
Co.  Remaining  $2, 250. 000  issuable  only  under  certain  restrictions.  Sink- 
ing  fund  of  1%  of  bonds  outstanding  1917  to  1923;  XVi%  1924  to  1931. 
and  2%  1932  to  1938.  Company  agrees  to  refund  1%  of  income Stax. 
Redeemable  at  103  and  interest  on  any  interest  date  on  60  days'  notice. 
V.  98,  p.  1001;  V.  100,  p.  57. 

Dividends. — On  old  com.  quar.  div.  of  1%  paid  from  Sept.  1909  to  Jan. 
1910  Incl.  Initial  div. — $1 — on  new  stock  as  adjusted  per  plan  V.  91. 
p.  1328,  was  paid  Mar.  1  1911;  same  amount  quar.  to  and  incl.  Sept.  1912; 
Dec.  1912,  %IH.  In  1913,  Mar.,  June  and  Sept..  $1X  each.  In  Dec. 
rate  was  reduced  and  $1  was  paid  (see  V.  97,  p.  1824) .  In  1914.  March.  $1. 
June,  $1 .     None  since.     No  dividends  have  been  paid  on  the  pref.  stocks. 

EARNINGS. — For  years  ending  Dec.  31: 
Dec.  31         Gross  Expenses  Net  Interest,  Balance. 

Year —     Earnings.         &  Taxes.  Earnings.  &c.  Surplus. 

1917 $6,023,510       $3,576,593       $2,446,917       $2,152,052       $294,865 

1916 5,483,110         3,038.254         2,444,856  2,178,258         266,598 

88,610,120  passengers  carried  in  1917,  against  78,605,246  in  1916. 

ROAD. — Operates  a  total  of  345.07  miles  of  single  track  (of  which 
297.07  miles  owned,  35.00  miles  controlled  through  stock  ownership  and 
12  miles  owned  by  outside  interests).  Owns  633  passenger  cars,  518 
freight  and  miscellaneous  cars  and  10  locomotives.  Water-power  plants 
have  a  capacity  of  42,880  k.w.;  steam  plants,  22,000  k.w.  capacity.  Total 
capacity  64,880  k.w.  Has  389  miles  of  high  tension  and  distribution  lines. 
Owns  a  9-story  fireproof  building  in  business  centre  of  Portland  used  for 
its  offices,  the  only  park  and  amusement  resort  near  Portland;  also  real 
estate  in  Portland  suitable  for  terminals. 

OFFICERS. — Pres.,  Franklin  T.  Griffith;  V.-Ps.,  F.  I.  Fuller,  Portland. 
E.  W.  Clark  and  H.  L.  Clark,  Phila.;  Sec.  and  Asst.  Treas.,  G.  L.  Esta- 
brook,  Phila.;  Treas.  &  Asst.  Sec,  O.  N.  Huggins,  Portland;  Asst  Sec  . 
and  Aud.,  R.  W.  Shepherd:  Asst.  Sec.  &  Asst.  Treas.,  Wm.  Lilley. — V.  105, 
p.  1618,  1709;  V.  106,  p.  190,  397,  1037,  1345,  1462,  1578,  1797,  2123. 

OREGON  ELECTRIC  RAILWAY.— An  interurban  road. 
Spokane  Portland  &  Seattle  Ry.  owns  entire  common  stock. 

ORGANIZATION. — Incorporated  in  Oregon  on  May  14  1906.  Ex- 
clusively an  interurban  road.  Does  no  street  railway  business.  Principally 
on  private  right  of  way.  Has  a  contract  for  power  (extending  to  1938.  with 
privilege  of  renewal  for  25  years)  with  Portland  Railway,  Light  &  Power  Co. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.     Maturity. 

Common  $5,000,000  ($100) $1,950,000    

Pref  $5,000,000($100)  6%  cum 6  F-A  200,000  In  1914,  6% 

Deferred  stock  $400,000  ($100) 380,000    

First    mortgage    $10,000,000/   1908       5  g  M-N        2.000,000  May  1  1933 

($1,000)  gold c*&rtfllnt.  at  Columbia  Tr.  Co..  N.  Y..  trustee 

Bonds. — $8,000,000  remaining  bonds  reserved  for  permanent  extensions 
and  improvements  at  80%  of  cost.  Bonds  are  subject  to  call  as  a  whole 
or  in  part  at  107  and  interest  on  any  interest  day. 

Dividends.— On  pref.  in  1911.  1912,  1913  and  1914,  6%.     None  since. 

EARNINGS.— For  cal.  years: 

Year —  Gross.       Net,  aft.  Tax.  Oth.  Inc.   Interest.  &c.       Deficit. 

1917 $1,025,963         $139,127         $3,745         $562,003         $419,132 

1916 909,770  78,184  3,129  540,597  459,284 

ROAD. — Operates  Portland  to  Eugene,  122.31  miles;  Garden  Home  to 
Forest  Grove,  19.45  miles;  West  Woodburn  to  Woodburn,  2.53  miles;  Gray 
to  Oorvallls,  5.20  miles;  Orenoo  to  Bowers  Junction,  5.05  miles;  trackage 
rights,  1.72  miles;  total  length  of  line.  156.26  miles.  Standard  gauge. 
70-lb.  T  rails. 

OFFICERS.— Pres.,  L.  O.  Gilman;  V.-P.  &  Comp.,  W.  F.  Turner;  Sec. 
&  Treas.,  W.  G.  Davidson;  Asst.  Sec,  E.  Pearson;  Supt.,  A.  J.  Davidson. 
— V.  90,  p.  1297;  V.  92.  p.  323,  1311;  V.  93.  p.  1535;  V.  95.  p.  1274. 


PORTLAND  EUQENE  &  EASTERN  RAILWAY. 

In  April  1915  was  absorbed  by  the  Southern  Pacific  Co. 
way  and  Industrial"  Section. 


See  our  "Rall- 


PORTSMOUTH,  OHIO. 

PORTSMOUTH  STREET  RAILROAD  &  LIGHT  CO. 

ORGANIZATION. — Commenced  operations  In  1894.  Leases  Ohio 
Valley  Traction  Co. 

Does  the  electric  light  and  power  business  in  Portsmouth  and  New  Boston. 
Including  the  city  lighting.  The  street  railroad  serves  Portsmouth.  New 
Boston  and  Sclotoville.  Owns  an  amusement  park.  Franchises  extend 
beyond  1935. 

In  Dec.  1914  Issued  $500,000  bonds  to  extend  the  railway  lines  from 
Portsmouth,  O.,  to  Ironton,  O.,  22  miles,  for  impts.,  &c,  and  for  the  re- 
demption of  the  $50,000  bonds  called  for  payment  Jan.  1  1915  at  102.  The 
extension  to  Ironton  O.,  is  being  built  bv  a  subsidiary,  the  Ohio  Valley  Trac- 
tion Co.,  all  of  whose  securities  will  be  pledged  as  part  security  for  the  new 
bond  issue,  and  whose  property  will  be  oper.  under  lease  extending  to  1956. 

STOCK  AND  BONDS —       Date.       Interest.     Outstanding,      Maturity. 

Stock  common  $500,000 $250,000    

Preferred  $250,000  (6%  cum) None      

First    mtge    bonds    $500,000/    1914       6  g  J-J  500, COO  See  text 

($1.000&$500)reill02^.c*\  Int.  at  Guaranty  Tr.  Co..  N.  Y..  Trustee. 

Bonds. — Are  dueserially  $25,000  each  July  1  from  1918  to  1934.  both  incl., 
and  $75,000  July  1  1935.     V.  99.  p.  1748. 

EARNINGS.— For  cal.  year  1916,  gross,  $312,430;  net  (after  taxes). 
$145,609;  in  1915,  gross,  $250,901;  net,  after  taxes,  $93,531. 

ROAD. — Owns  and  operates  14 Vi  miles  of  track,  incl.  2H  miles  leased, 
26  cars.     70-lb.  T  rail. 

OFFICERS. — Pres..  L.  D.  York;  Sec.  and  Treas.,  H.  H.  Higglns. — 
V.  98.  p.  1317;  V.  99,  p.  1529,  1748.  1833;  V.  100,  p.  142;   V.  103.  p.  1793. 

POTTSVILLE,  PA. 

EASTERN  PENNSYLVANIA  RYS.  CO. 

ORGANIZATION. — Incorporated  in  Pennsylvania  in  1891  as  the  Tama- 
qua  &  Lansford  Street  Ry.,  and  name  changed  in  1906.  Controls  the 
following  properties  in  Schuylkill  County  and  vicinity  and  the  lower  an- 
thracite coal  field. 


Potteville  Union  Traction  Co. 
Pottsville  &  Reading  Railway  Co. 
Schuyl.Hav.&Orwigsburg  St.Ry.Co. 
Schuylkill  Electric  Railway  Co. 
Coal  Castle  Electric  Railway  Co. 


The  Port  Carbon&Middleport  El.Ry. 
Pottsville  &  St.  Clair  Elcc.   Ky.  Co. 
Tamaqua  &  Pottsville  Electric  RR. 
Eastern  Penna.  Lt..  lit.  &  Pow.  Co. 
The  Tumbling  Run  Park  Association 


Most  of  those  companies  are  without  bonded  debt,  but  where  bonds  ha  \  e 
been  issued  they  have  been  provided  for  or  deposited  under  tho  consolidated 
company's  now  mortgage,  together  with  all,  or  practically  all,  their  stocks. 
V.  82,  p.  1437.     Franchises  are  practically  perpetual. 

In  April  1914  the  Penna.  P.  S.  Comm.  denied  the  application  of  the 
Schuylkill  Light,  Heat  &  Pow.  Co.  for  permission  to  carry  on  a  competitive 
electric-Ughtitin  business  in  the  Borough  of  Ashland,  now  served  by  the 
nubsidiarv  lighting  co.  of  this  co..  the  Eastern  Pennsylvania  Lt..  Ht.  & 
Power  Co.     See  V.  98,  p.   1392. 

The  Pottsville  &  St.  Clair  Electric  Ry.,  incorp.  In  Oct.  1915  with  $13,200 
capital  stock,  was  organized  in  the  Interest  of  the  company  to  construct  the 
line  from  Pottsville  to  St.  Clair  (placed  in  operation  Aug.  11  1916).  It  has 
outstanding  $150,000  (auth.  amount  $350,000)  1st,  M.  6%  gold  bonds  dated 
June  1  1916  and  due  Juno  1  1946:  Int.  payable  J.  &  D.  at  fiscal  agent, 
Pottsville,  Pa.;  subj.  to  call  at  par  and  int.  Trustee.  Real  Estate  Trust 
Co..  Philadelphia. 

Fare  increase. — In  April  1918  announced  an  Increase  in  fi 

STOCK  AND  BONDS—        Hmr.       Interest.     Outstanding.      Maturity. 

Common,  $5,000,000  ($100). $4,000,000 

Pref,  $l, 000,000  ($100)  5 %c  946.820 

First  mortgage,  $6.000,000, 8     1906       5  g  J-J  4,44('»,500  July    11936 

($500  and  $1  .0001 C*tf  |      <  'enlral  Trust  Oo.,  New  York,  Tin 

PottKTillo  Union  Trac.  1st  M.(    1S99        6  g  M  S  50.000     

gold  $1,000,000   -. .lint,  at  Real  Estate  Trust  Co..  Phila.  Tr 

Pottsv.  &  Read,  first  mtge.  g     1895      6  g  p  \  1927 

"leal 


$100,000    (Jl.OOO). 


.-C" 


hit    at  Real  Estate  Tr.  Oo.,  Phil  i  .  TruMoe 


SchuyiElRy  1st M $500,000,     1898       6  g  F   \  000  Feb.    i   1928 

($500  and  $1,000)  gold. i  "tfllnl    at  Real  Estate  Tr   (To.,  Phila  ,  Ti 

Hkl  Elec  Ilium  Co  of  Ashland,     puis       6   1-0  ll.ooo     See    text 

Pa,  bonds  $15,000  ($500).- lint,  at  Ashland,  Pa.;  BChuylkUl  Tr.  Ofl      ■ 
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Bond*.— Sufficient  1st  m.  bonds  of  1906  are  reserved  to  retire  (445,000 

prior  liciw;   the  unissued   portion  is  reserved  lor  future  extensions  and   im- 
provements; $333,500  have  been  canceled.     Registered  bonds  arc  re-con- 
vertible into  coupon  bonds.     Are  Bubject  to  call  at  1 1()  and  Int.  on  i  ■•* 
notice,     int.  payable  in  N.  V.     See  description  of  bonds  and  props 
V.  80,  p    103;  V.  94,  p.  279.     $4,000  of  Ed.  Elec.  Ilium.  Co.  bds   in  .sin*. 
fund.      Bonds  are  due  any  int..  date  at  company's  option 

Dividends. — Divs.,  2J<$%.  on  prof.  Men.  1907;  nouo  sinco. 

EAKNINCS.— For  yoars  ending  Dec.31: 
Year  <n<i.  Oross  Expenses  Net  'inns.      Balance, 

Die.   .SI.  Karris.  A-   Taxes.  Earns.  (All  Cos.)  Surplus. 

101 T $995,183         $680,593        $314,590        $269,835        $44,755 

1916 923.83 1  591,466  332,305  240.538  91,827 

1915.- 845.227  ■KM. 017  351,210  229.399  121 

road. — Operates  01.59  miles  of  track,  connecting  Pottsville  with  York- 
ville.  Minersvlle.  l'alo  Alto.  Belmont,  Oumbola,  Mount  Carbon,  1'ort 
Carbon.  Saint  Clair,  New  Philadelphia.  Middleport,  Schuylkill  Haven, 
Adamsdale,  Orwigsburg,  Coal  Oastle,  Glen  carbon.  Tumbling  Run.  Brock- 
ton, Tuscarora,  Tamaqua,  Lansford,  Summit  Hill,  Nosquohoning  and 
Mauch  Chunk. 

»•   OFFICERS.— Pres.,  J.  H.  Pardee;  V.-P.s.,  R.  Walter  Leigh  and  Joseph 
K.  Choate;  Sec.  &  Troas..  T.  W.  Moffat,  all  of  N.  Y.\  Asst.  See.  & 
Treas.,   W.   O.   Austin;   Gen.   Mgr.,   Leonard   S.   Cairns,    Potts ville, 
Gen.  Mps...l.  <;.  White  Mgt.  Corp..  X.  V.  — V.  '.17.  i>.  1024;  V.  98,  P.  1701; 
V.  lOS.  p.  1118;  V.  104,  p.  256;  V.   105,  p    1522;  V.   106,  p.  1796. 


POUGHKE*EPSIE,  N.  Y. 


Outstanding.      Maturity. 

$3,500,000  See  -Earns ' 
1,083,300  Mar'18,1'4 
3,665,000  Nov  1   1931 


Selma,  Fraukllnton,  Roxboro  and  Pine  Level.  The  company  also  supplies, 
under  contract,  the  entire  requirements  of  the  municipal  electric  light  and 
power  systems  In  PayettevQle,  Bmithfield,  Selma,  Wake  Forest  and  Clayton. 
and  of  1  be  privately  owned  electric  light  and  power  .systems  in  Frankllnton. 
Roxboro  and    Pine  Ll 

Franchises. — Electric  and  gas  lighting  franchises  in  Raleigh  are  perpetual, 
and  that  for  the  railway  extends  to  1945.  The  Durham  gas  franchise  ex- 
tends to  1950.  In  I  lenderson .  Oxford ,  Sanford  and  Jonesboro  the  franchises 
extend  to  1971.  1971,  1942  and  2003.  respectively:  in  Goldsboro,  Smith- 
field  and  Pine  Level  to  1972.  and  in  Fayetteville  franchise  is  perpetual. 

On  March  31  1911  Increased  authorized  common  stock  from  $2,500,000 
and  authorized  preferred  from  $1,250,000  to  $2,500,000. 


to  $5,000,000 

STOCK  AND  BONDS —      Date.        Interest. 

Stock  com  $5,000,000  ($100). 

Pref  $2,500,000  7%  cum  ($100) Q-J 

First  mortgage  gold  S5.000.-f   1908       5  K  F-A 

000  ($500  &  $1  ,O00)_.c*.tf\Guaranty  Tr.  Co 


Outstanding.       Maturity. 

$4,787,500  Mayl8.}4% 
1.861.300  Apr  '18.  lU 
3,212.500  Aug      1  1938 

N.Y..trus.    Int.  InN.Y. 


POUGHKEEPSIE  &  WAPPINGERS  FALLS  RY. 

T    ORGANIZATION.— Chartered    March   22    1894   as   the   Poughkeepsle 
City  &  Wapplngers  Falls  Electric  Ry.  Name  changed  to  above  June  1917. 

The  P.  S.  Comm.  has  auth.  the  co.  to  make  a  new  mtge.  to  the  Equitable 
Trust  Co.  of  N.  Y.,  socuring  an  issue  of  S5.000.000  5%  1st  M.  sink,  fund 
goldjbonds,  and  to  issue  $596,000  thereof  to  take  up  the  existing  bonds. 
y-  STOCK  AND  BONDS —       Date.       Interest.     Outstanding.      Maturity. 

Stock,  $1,000,000  (par  $100). $750,000     

First  mtge.  gold  ($1,000)  s  f  I    1894       5  g  J-J  343,000  July    1  1924 

no  ootion.  $500,000 c*\Cent   Tr.  Co.,  N.Y..  Trustee.  Int.in  N.Y.C. 

Second    mortgage,    $250,0001   1907       6  g  J-J  250,000  July   1  1937 

($1,000),   gold c*llnt.  at  Poughkeep.  Tr.  Co..  Pough..  Trustee. 

Bonds. — 1st  nitg.  bonds  are  limited  to  $25,000  t>er  mile  of  completed  trol- 
ley road,  $10,000  of  this  being  issuable  when  track  is  laid  and  remaining 
$15,000  when  equipped  with  trolley.  Sinking  fund  began  Jan.  1  1897. 
equal  to  1%  of  the  "bonds  issued  hereunder";  bonds  purchased  at  not  ex- 
ceeding 110.  -373,000  not  reported  outstanding  are  held  In  sic.  fd  2d 
mtge.  bonds  are  subject  to  call  on  any  int.  da>  at  par, 

ROAD. — Owns  15-14  miles  of  road,  leases  1.5;  second  track.  1.14  miles; 
sidings,  .59  miles:  total,  18.37  miles  of  track.     27  cars. 

EARNINGS. — For  Ik!  mos.  end.  June  30  1917,  gross,  $20o,326;  net.  after 
taxes,  $40,026;  int.,  &c.  $35,729;  surplus,  $4,299.  In  1915-16.  gross 
$197,952;  net.  after  taxes.  $54,645;  other  income,  $544;  Int..  &c.  $29,754; 
surp.,  $25,434. 

OFFICERS.— Pres.,  Mrs.  J.  W.  Hinkley;  V.-P.,  Mary  Hinkley;  Sec.  & 
Treas.,  T.  W.  Moffat;  Asst.  Sec.  &  Asst.  Treas.,  H.  B.  Brown;  Mgr.,  C.  A. 
Brooks:  Aud..  J.  A.  Nilan.  Under  management  of  J.  G.  White  Mgt. 
Corp.— V.  84.  p.  1552;  V.  85.  p.  795;  V.  104.  p.  1388.  1801.  2642. 

PUEBLO,   COL. 

(THE)  ARKANSAS  VALLEY  RAILWAY,  LIGHT  &  POWER  CO. 

Standard  Gas  &  Electric  Co.  owns  $405,000  preferred,  $3,499,400  of  the 
ommon  and  $3,665,000  first  and  refunding  bonds. 

ORGANIZATION. — Incorp.  in  Colorado  on  Nov.  14  1911.     Has  taken 
over  the  following  companies  (V.  93,  p.  1460): 
Colo.  Lt.  &  Pow.  Co.  of  Canon  City    I  La  Junta  Electric  Co. 
Gold  Belt  Consol.  Electric  Co.  Pueblo  &  Sub.  Trac.  &  Lighting  Co 

La  Bella  Mill,  Water  &  Power  Co.      |  Rocky  Ford  Electric  Co. 

The  La  Bella  Mill,  Water  &  Power  Co.  is  controlled  through  stock 
ownership   only. 

Controls  all  the  street  railway  and  electric  lighting  and  power  interests  In 
Pueblo,  with  a  large  lighting  and  power  business  in  the  Cripple  Creek  dis- 
trict.    Railway  franchises  expire  in  1940  in  Pueblo  and  1953  in  Pueblo 
County  and  electric  light  franchises  in  1936. 
STOCK  AND  BONDS —      Date.        Interest. 

Common  $6,000,000  ($100). 

Pref  $4, 000 .000 ($100)  7%  cum Q-M  15 

First  &  ref  mtge  $10,000,000/   1911       5  g  M-N 

g  ($1,000)  sinking  fund. .c*lInt.atCont.&Com.Tr.&  S.  Bk.,  Chic,  trust. 

Pueblo  Traction  &  Lighting  (  1901       5  g  J-J  980,000     Jan  1  1921 

first  mortgage  (closed)  goldilnterest  at  International  Trust  Co.,  Denver, 

($1,000)  .. _c*l     trustee,  or  at  Guaranty  Trust  Co.,  N.  Y. 

Pueblo  &  Suburban  1st  mort-f  1902       5  g  A-O         1.797,000     Oct  1  1922 

gage  (closed)  ($1,000) g-(  Interest  at  International  Trust  Co.,  Denver, 

sinking  fund c*f     trustee,  or  at  Guaranty  Trust  Co.,  N.  Y. 

Gold  notes  $1,500,000  ($100.  f  1916       6  g  J-J  450,000  July  1   1919 

$500,  $1.000) c*tf\Cont.  &  Comm.  Tr.  &  Sav.  Bk.,  Chic.  trus. 

Slock. — -Pref.  stock  is  red.  at  110  on  60  days'  notice.  In  Oct.  1917  issued 
an  additional  folock  of  $450,000  for  extensions  and  additions.  $291,700, 
in  treasury. 

Bonds. — Of  the  remaining  first  and  ref.  bonds,  $603,000  are  in  treasury 
$2,777 ,000  are  reserved  for  prior  liens  and  $2 ,658,000  for  extensions:  $287,- 
000  have  been  redeemed.  Subject  to  call  at  105  and  int.  on  any  int.  day. 
Annual  sinking  fund  began  Nov.  1  1913,  1%  bonds  certified  1913  to  1915, 
1916  to  1930.  2% .  Entire  issue  of  the  Pueblo  &  Suburban  1st  M.  bonds  is 
subject  to  call  at  104  &  int.  A  sinking  fund  began  in  1909,  which  must 
retire  at  least  $50,000  bonds  per  annum,  said  fund  to  be  invested  in  the 
bonds  in  open  market  at  not  higher  than  104;  otherwise  bonds  can  be  called 
for  the  purpose.  V.  75,  p.  1355.  $507,000  have  been  canceled.  Entire 
issue  of  Pueblo  Trac.  &  Ltg.  1st  M.  bonds  may  be  called  at  104  &  int.  A 
sinking  fund  of  $10,000  annually  on  these  bonds  began  in  1906,  and  may  be 
used  to  call  bonds  after  Jan.  1906  at  104  &  int.  See  V.  72,  p.  821.  $120,- 
000  have  been  canceled.  The  gold  notes  are  redeemable  on  60  days'  notice 
on  any  Int.  day  on  or  before  July  1  1918  at  lOl  &  int.;  thereafter  at  any  time 
on  like  notice  at  100H  &  int.  Additional  notes  may  be  issued  only  when 
net  earnings,  after  deducting  annual  bond  int.,  are  3  times  the  annual 
interest  charge  on  all  notes  out  and  those  to  be  issued.  V.  102.  p.  152. 
Dividends. — On  pref.,  13A%  quar.  from  June  1912  to  Mar.  1918. 
EARNINGS. — For  years  ending  Dec.  31: 
Calendar  Gross  Net,  after     Int.  Charges 


Stock. — Of  the  amount  of  preferred  stock    outstanding,  $1,794,800    is 
In  the  hands  of  the  public. 

Bonds. — $500,000  are  for  exchange,  bond  for  bond,  for  bonds  of  other 
companies,  under  certain  restrictions,  and  remainder  for  impts.,  extensions. 
&C,  at  80%  of  cost  of  same  when  net  earnings  for  12  mos.  are  twice  interest 
on  bonds  out  and  to  be  issued .  Red.  as  a  whole  or  in  part  for  sinking  fund 
on  any  int.  date  upon  3  weeks'  notice  at  105  &  int.  Sinking  fund  1%  an- 
nually of  bonds  out  from  Aug.  1  1913  to  Aug.  1  1922,  incl.;  thereafter  ]  ' 
$131 ,500  have  been  retired  through  operation  of  sinking  fund.  See  V. 
p.  1361. 

Dividends.— On  pref.,  IH%  quar.  from  July  1  1909  to  Dec  31  1910,  incl. 
In  April  1911  and  quar.  since,  \%%.     Initial  div.  on  com. —  H  of  1% — 
paid  Feb.  1917;  same  rate  quarterly  since. 
EARNINGS. — For  12  mos.  ending  Dec.  31: 

Gross       Net  (.after       Other  Bond  Other        Balance. 

Year —     Earnings.       Taxes.)       Income.       Interest.     Int.,  &c.     Surplus. 

1917 $915,401     $333,284     $138,443     $161,426  $14,185       $296,116 

1916 786,916       279.953        102.814        150. 36S     28,319         204,080 

2,411.319  passengers  carried  in  1917,  against  2,212,162  in  1916. 
ROAD. — Owns  13.6  miles  of  road;  gauge,  4  ft.  8*4  In.     60-70-lb.  T  rails. 
10  open  motor  cars,  11  open  trailers,  13  closed  motor  cars  and  1  misceU. 
5  power  stations  and  9  sub-stations:   215  miles  transmission  lines. 

OFFICERS. — Pres..  Chas.  E.  Johnson,  Raleigh:    V.-P.'s.  H.  H.  Carr 
Wm.  Darbee  and  D.  F.  McGee;  Sec.  &  Treas.,  E.  P.  Summerson,  N.  Y.; 
Asst.  Sec  &  Asst.  Treas.,  L.  W.  Osborne.  N.  Y. — V.  103.  p.  2237;  V.  104. 
p.  1488;  V.^05,  p.  180.  1312;  V.  106,  p.  818,  2122. 
(1)   Asheville  Power  &  Light  Co. 

ORGANIZATION.— Incorp.  on  March  25  1912  in  North  Carolina  as 
successor  to  the  Asheville  Electric  Co.  All  the  common  stock,  except 
directors  shares,  is  owned  by  Carolina  Power  &  Light  Co.  Does  entire 
commercial  and  municipal  electric  light,  gas  and  street  railway  business 
of  Asheville,  and  its  suburbs.  All  franchises,  except  for  1  \i  miles  of  street 
railway  expiring  in  1952,  are  perpetual. 

Has  favorable  contract  to  April  1  1928  with  the  North  Carolina  Electrical 
Power  Co.  for  power. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity 

Common  $1,000,000  ($100) $1,000,000  See  "earns. 

Pref  $1.000,000($100)7%  cum. 639,700  Apr  '18.  IK 

First  mortgage  $5,000,000  gf  1912       5  g  A-O         1,220.000  Apr   1    1942 

($1,000) c*.tfllnt.atU.S.  Mtge.  &Tr.  Co..  N.Y.,  trustee. 

Stock. — All  the  common  stock,  except  directors'  shares,  is  held  by  the 
Carolina  Power  &  Light  Co.  Of  the  amount  of  pref.  stock  outstanding, 
$539,700  is  in  the  hands  of  public. 

Bonds. — Remaining  bonds  are  issuable  at  80%  of  cost  of  permanent  im- 
provements or  additions  when  net  earnings  are  twice  interest  charges  on 
bonds  out  and  to  be  issued.  Subject  to  call  as  a  whole  or  in  part  for  sinking 
fund  at  105  &  int.  on  any  int.  day.  Sinking  fund,  %%  on  April  1  1917 
to  1922,  incl.;  1%  1923  to  1927;  W2%  1928  to  1932;  2%  1933  to  1941. 
See  V.  94,  p.  1316. 

Dividends. — 1  %  %  quar.  has  been  paid  on  pref.  stock  since  April  1912. 
EARNINGS.— For  12  mos.  ending  Dec.  31: 

Gross  Net,  after  Interest 

Year —  Earnings.  Taxes.  (Net.) 

1917 $501,725  $219,481  $58,944 

1916 461,749  191,974  55,401 

5,556,567   passengers   carried  in   1917,   against  5,165,627 

ROAD. — Operates  19.2  miles  of  railway. 

OFFICERS. — Pres..  Chas.  E.  Johnson;      V.-P.  &  Gen.  Mgr..  H.  W. 

Plummer;  Sec.  &  Treas.,  E.  P.  Summerson. — V.  95,  p.  110;  V.  106,  p.  818. 

(2)   Yadkin  River  Power  Co. 

Is  controlled  by  Carolina  Power  &  Light  Co. 

ORGANIZATION. — Incorp.  on  March  20  1911  in  North  Carolina  as 
successor  to  the  Rockingham  Power  Co.,  sold  at  foreclosure.  V.  93.  p.  173. 
Owns  and  operates  hydro-electric  plant  on  the  Yadkin  River,  lighting  and 
power  systems  in  Rockingham,  Hamlet  and  Wadesboro,  N.  C,  and  Cheraw, 
S.  C.  and  electric  power  service  in  Lumberton  and  Lilesville,  N.  C;  also 
supplies,  under  contract,  the  entire  requirements  of  the  privately-owned 
light  and  power  systems  in  Maxton  and  Laurinburg,  N.  C.  and  of  the 
municipal  lighting  systems  of  Lilesville  and  Lumberton.  None  of  the 
franchises  expire  prior  to  1971.  In  July  1917  acquired  control  of  Carolina 
Gas  &  Electric  Co.,  which  supplies  electric  light  and  power  to  Florence, 
Darlington,  Marion,  Mullins,  Summerville  and  Timmonsville,  S.  C;  water 
in  Darlington  and  Marion,  and  ice  in  Florence,  Marion,  Summerville, 
Darlington  and  Timmonsville. 

In  June  1915  authorized  capital  stock  was  increased  from  $4,000,000  to 
$5,000,000. 


Balance, 

Surplus. 

$160,537 

136,573 

1916. 


STOCK  AND  BONDS— 

Common  $4,000,000  ($100).. 
Pref  $1,000, 000 ($100) 7%  cum. 
First  mtge  $15,000,000  goldf 


Dale.       Interest. 


1911 


Q-J 
5g  A-O 


Outstanding. 
$3,835,000 
822,500 
3,500,000 


Year —         Earns.  Taxis. 

1917 $1,428,467         $645,222 

1916 1.260.287  564.762 

ROAD. — Owns  35  miles  of  track. 


etc.  (Net). 

$373,033 
345,699 


Divi- 
dends. 

$201,578 
155,975 


Balance, 

Surplus. 
$70.61  1 
63.088 


all  in  city  of  Pueblo.     Gauge.  4  ft. 


65.  72  and  75-lb.  rail.  50  cars,  of  which  42  are  motors.  Has  a  hydro> 
electric  power  plant  at  Skaguay,  on  Beaver  Creek,  near  Victor;  steam-oloc- 
tric  power  houses  in  Canon  City  and  Pueblo,  and  reserve  stations  at  La 
Junta  and  Rocky  Ford;  combined  capacity.  26,165  h.p.  Has  297  milos  of 
transmission  and  312  milos  distributing  pole  lines. 

OFFICERS.— Pros..  G.  H.  Harries;  V.-P.&  Mgr.,  W.  F.  Rabor:  Treas.. 
R.  J.  Graf;  Sec,  Herbert  List;  Con.  Mgrs.,  II.  M.  Byllesby  &  Co..  Inc., 
Chicago,  HI.— V.  102.  p.  152;  V.  105.  p.  1521;  V.  106,  p.  924,  L576 


c. 


RALEIGH,  N 
CAROLINA  POWER  &  LIGHT  CO. 

Electric  Bond  &  Share  Co.  acts  as  fiscal  agents  for  the  company. 

r  ORGANIZATION.  &C— Incorp.  in  North  Carolina  Feb.  19  1908.  Stic 
cessor  to  the  Raleigh  Street  Rv.  (chartered  1881 ,  road  opened  18K6) ,  Raleigh 
Electric  Co.,  Central  Carolina  Power  Co.  and  Consumers'  Light  &  Power 
Co.  On  Nov.  1  1910  acquired  Durham  Light  &  Power  Co.,  on  May  1  191 1 
the  Henderson  Ltg.  &  Pow.  Co.,  and  on  Aug.  1  1911  the  Standard  Gas  & 
Elec  Co.,  which  companies  have  been  merged  into  tho  Carolina  Power  * 
Light  Co.  On  Nov.  1  1911  leased  the  Oxford  Elec.  Co.  On  July  1  1912 
acquired  the  Goldsboro  lighting  property  (municipal  plant).  Also  owns 
the  entire  common  stock,  except  directors'  shares,  of  the  Yadkin  River 
Power  Co.  (which  controls  the  Carolina  Gas  &  Elec.  Co.)  and  the  Asheville 
Power  &.  Light  Co.  (acquired  in  March  1912).  In  Sept.  1917  acquired 
additional  water  power  sites.     See  V.  105,  p.   1312. 

Operates  entire  street  railway,  gas  and  electric  light  and  power  service  in 
Raleigh,  gas  service  in  Durham,  light  and  power  service  In  Henderson. 
Oxford,  Sanford,  Jonesboro  and  Goldsboro,  and  light  and  power  service 
for    manufacturing    purposes    in    Fayetteville,    Cumberland,    Smlthfield. 


Maturity . 

ApVr18"lj| 

Apr  1  1941 
$1 .1100  &  $5.000)_c*&r.tf  lint,  at  Old  Colony  Tr.  Co..  Boston,  trustee. 

Bonds. — $232,000,  not  incl.  in  amount  reported  outstanding,  are  in  treas- 
ury, and  $18,000  in  sinking  or  improvement  fund:  remaining  bonds  are 
reserved  for  extensions,  &c  Bonds  have  impt.  fund  of  14  %  of  bonds  out 
from  Aug.  1  1916  to  1920,  incl.,  1%  1921  to  1925.  \Vi%  1926  to  1930.  and 
2%  1931  to  1940  incl.  Subject  to  call  as  a  whole  on  any  int.  date  or  in 
part  for  improvement  fund  at  105  and  int.  on  4  weeks'  notice,  all  bonds 
thus  acquired  to  be  canceled. 

Dividends  on  preferred  stock  were  begun  July  1916. 

PROPERTY. — Has  generating  capacity  of  24,000  k.  w.,  all  hydro-elec; 
184  miles  of  transmission  lines  and  59  miles  distributing  lines. 

EARNINGS. — For  12  months  ending  Dec.  31: 

Year —  Gross.         Net  (after  taxes).     Int. (Net). 

1917 $501,010  $358,573  $176,915 

1916 427.008  314,437  210,137 

OFFICERS. — Pres..  Chas.  E.  Johnson:  Sec.  &  Treas.,  E. 
— V.  100.  p.  2173;  V.  103,  p.  2245;  V.  106,  p.  818. 


BaL.Sur. 

S181.658 

104,300 

Summerson. 


READING,  PENN. 
EASTERN  POWER  &  LIOHT  CORPORATION. 

ORGANIZATION.— Organized  in  Virginia  March  12  1913  to  acquire. 
Improve  and  develop  streot  and  interurban  railways  and  other  public  utili- 
ties. Properties  are  owned  in  Vermont.  New  Hampshire.  Pennsylvania, 
and  West  Virginia.  Controls  the  following  companies  through  ownership 
of  their  securities  as  shown: 

Bonds.  Stock. 

Heading  (Pa.)  Transit  &  Light  Co a$5. 161, 500 

West  Virginia  Traction  &  Electric  Co 1,250,000 

Claremont  (N.  H.)  Railway  &  Lighting  Co 150.000  144,300 

Claremont  (N.  II.)  Power  Co.. 200,000         a700,000 

Colonial  Power  &  Light  Co.  (Vt.)..    .    2S3.000  260,500 

Olaredon  (Vt.)  Power  Co .  .  .  280.100 

Eastern  Utilities  Coal  Co 500.000 

a  Preferred  and  common  stock. 

Separate  statements  for  the  foregoing  companies  are  given  below,  except 
for  the  Eastern  Utilities  Coal  Co.,  which  see  in  V.  104.  p.  2237. 

In  July  1917  disposed  of  its  holdings  in  the  City  Elect.  Lighting  Co.  of 
Vincennes,  Ind..  whose  properties  were  merged  with  the  Indiana  Power  & 
Water  Co. 

STOCK  AND  BONDS —       Date.       Interest.     Outstanding.        Maturity. 

Common  $10,000,000  ($100).. SO. 500.000       

Pref  7 %  cum  $10. 000. 000 <S  100) O-M  15        2.350.000  See  text. 

Collateral  trust  notes  $2,327,-1   1918       7',  2,327.500  Sept  1  1918 

500  gold /Equitable  Trust  Co.,  New  York,   trustee. 


May,  1918. 


ELECTRIC    RAILWAYS 


109 


Stock. — Pref.  stock  was  6%  cum.  from  March  1  1913  and  March  1 1916  be- 
came 7%  cum.  Has  preference  for  both  assets  and  dividends,  and  equal 
voting  power  with  com.     Pref.  stock  is  subject  to  call  at  $125  per  share. 

Dividends. — Initial  div.  on  pref .— 1  ±i  %—  paid  June  15  1913.  Same 
amount  quar.  to  and  incl.  March  1916.  Prom  June  1916  to  and  incl. 
Sept.  1917  \%%  quar.  was  paid.     Dec.  1917  div.  passed  (V.  105,  p.  2455). 

Notes. — Issued  March  1  1918  in  exchange  for  a  like  amount  of  conv.  5% 
bonds,  due  on  that  date,  which  have  been  depositedlto  secure  the  notes. 


EARNINGS 
Calendar  Total 

Year —  Income. 

1917 $393,795 

1916 472,194 

1915 320,260 


Calendar 
Years — 

1917 

1916 


For  years  ending  Dec.  31: 

Expenses  Bond,&c, 

&  Taxes.    Interest. 

$33,340     $212,893 

43,657       187.337 

26.752       157.145 


Preferred 

Dividends. 

(5^)$109,666 

(7%)   160,583 

(6%)   141,000 


Consolidated  Earnings  of  Subsidiary   Companies 


Balance, 
Sur.  or  Dei 
sur.$37,896 
sur.  80,617 
def.     4,632 


Gross 
Earnings. 

§4,495,593 

3,969,700 

1915 3,412,658 


Net 

Income. 

$1,730,931 

1,743.315 

1.554.619 


.pplic.to      Bal.  for 
b.Co.Stk.Depr.,&.c 


Electric  Ry.,  for  99  years.  The  Reading  Traction  was  leased  on  Jan.  1  1898 
to  the  United  Traction  (now  Reading  Tract.  &  Light  Co.)  for  900  years  at 
a  rental  of  $10,000  annually  for  first  three  years.  $20,000  for  next  two 
years,  and  $30,000  thereafter,  and  all  bond  interest. 

STOCK  AND  BONDS—       Date.       Interest.     Outstanding.       Maturity. 

Stock,  $1 ,000,000  auth  ($50). J-J  $1,000,000  Jan '18.75c. 

First  mtge.  $600,000  gold  gu/  1893       6gW  500,000  Jan     11933 

Not  subject  to  call c*cpt\Provldent  Life  &  Trust  Co..  Phtla..  Trustee. 

Interest  is  payable  in  Reading  at  the  Colonial  Trust  Co.  Bonds  are 
listed  on  the  Philadelphia  Stock  Exchange.     V.  88,  p.  749. 

Dividends. — In  1900.  2%;  In  1901,  2J4  %;  in  1902  and  since.  3%  per  ann. 
Date.       Interest.     Outstand'g.  Last  Div., Ac. 


Deductions    A 
from  Inc.    Su- 

$1,273,326     *$65,094     $392,511 

1.199,778       *64.735       478,802 

1,166.300       *59.945       328.374 

*  Amount  applicable  to  stock  of  sub.  cos.  not  owned. 

OFFICERS. — Chairman  of  the  Board,  O.  B.  Wilcox;  Pres.,  J.  B.  Taylor; 

V.-Ps.,  W.  S.  Barstow  and  F.  V.  Henshaw;  Sec.-Treas.,  A.  P.  Taliaferro, 

N.  Y.— V.  104,  p.  1800,  2235,  2343;  V.  105,  p.  180,  497,  606,  1208,  1707, 

2272,  2455;  V.  106,  p.  924. 

(1)   Reading  Transit  &  Light  Co. 

All  the  common  stock  and  $1,511,500  of  the  $1,700,000  pref.  stock  are 
owned  by  Eastern  Power  &  Light  Corp. 

ORGANIZATION. — Incorp.  Aug.  1917  as  a  merger  of  the  old  Reading 
Transit  &  Light  Co.  (which  then  ceased  to  exist)  with  the  United  Traction 
Co.  (Reading),  Boyertown  &  Pottstown  Ry.,  Birdsboro  St.  Ry.,  Reading 
&  Womelsdorf  Elect.  Ry.,  and  Front  &  Fifth  St.  Ry.,  all  of  these  properties 
having  been  operated  under  lease.  Controls  through  stock  ownership  the 
Oley  Valley  Ry.  and  Neversink  Mountain  Ry.  Leases  the  Lebanon  St. 
railway  system  and  the  properties  of  the  Reading  Traction  Co.,  Adams- 
town  &  Mohnsville  Electric  Ry.,  Schuylkill  Valley  Traction  Co.,  and 
Reading  &  Southwestern  Ry.  Also  owns  all  the  common  stock  of  the 
Metropolitan  Edison  Co.  (which  see  below) .  Owns  or  controls  and  oper- 
ates the  street  railway  systems  in  and  about  Reading  and  Lebanon,  and 
the  system  of  street  and  interurban  railways  extending  from  Reading 
through  Norristown  to  Philadelphia,  serving  a  population  of  about  350,000. 
Principal  leases  contain  options  to  purchase,  also  satisfactory  provisions 
for  refunding  underlying  obligations.  Franchises  are  without  time  limit 
and  unrestricted  with  unimportant  exceptions. 

The  company  also  operates  all  the  utilities  supplying  electric  light  and 
power  without  competition  in  57  towns,  incl.  Reading  and  Lebanon,  Pa., 
and  wholesales  to  distributing  companies  in  32  towns  having  a  total  popu- 
lation of  about  200,000. 

Fare  Increase. — On  Jan.  10  1918  an  increase  in  street-car  fares  from  5  to 
6  cents  went  into  effect  on  all  lines  of  the  company  in  Reading,  Norristown, 
Roxborough  and  Lebanon.  The  suburban  fares  having  been  increased  to 
6  cents  on  Nov.  6  1917,  a  universal  6-cent  fare  is  now  in  force. 


LEASED  LINES  SEOUR'S. 

Reading  City  Passenger  Ry — 

Stock  ($350,000)  (par  $50) 

East  Reading  Electric  Ry — 

Stock .  full  paid  (par  $50) 

Bonds,  $25,000 cpt  1897 

Reading  &  Temple  Electric  Ry — 

Stock,  $75,000.  guar.__cpt 

1st  mortgage.  $75,000 1894 

Carsonia  Park  Mtge  5.40%  f 
(John  McFadden) 
Dividends  on  Leased  Line 


J-J  $350,000      See  text. 

A-O  100,000      See  text. 

5  J-J  25.000  July   1  1937 


7  A-O  73.700      See  text. 

5  A-O  73,700  Oct.   1  1924 

A-O  12.000 

\     Int.  at  Reading  Tr.  Co.,  Reading. 
Stocks. — The  Reading  City  Passenger  stock 


Date.     Interest. 


STOCK  AND  BONDS. 

Common,  $3, 650, 000 

Preferred,  $2,600,000 

Sec'd  Gold  Notes  $2,600,0001    1917       6  F-A 

($100.  $500  &  $l,000)c*.tf ./ 
Gen  &  Ref  Mtge,  $30,000,000. 

Old  Read.  T.  <&.  Lt.  Co. — 
Car    trust    certificates    "A"/ 

$100,000  ($1,000) tint,  at 

Car     trust    certificates     "B"\    1917 


Outstanding. 

$3,650,000 

1,700,000 

2,450,000 


Maturity. 


Aug  1  1919 


Int.  at  Equitable  Trust  Co.,  N.  Y.,  trustee 


1917 
1916 


5% 


See  text         Aug  1  1947 


5  J-J  90,000  See  text 

Girard  Trust  Co.,   Phila.,  trustee. 
5  M-N  50,000  See  text 


[Int.  at  Pa.Co.for  Ins. on  Lives, &c, Phila. ,tr. 


$50,000  ($500) 
Reading  Transit  Co. 
Car    trust    certificates    "A"  J   1912       5  J-J  1  60.000  See  text 

$150,000  ($1,000) c*\Int.  at  Girard  Trust  Co.,  Phila..  trustee. 

United  Traction  Co. — 
First  M  coll  trust  g  $150,000/   1896       5  g  J-J  58,900         See  text, 

(par  $100  &  $1, 000). c*cpt  1  Real  Estate  Title  Ins.  &  Tr.,  Phila.,  Trustee. 

Oley  Vallev   Ry  stock  trust/ 5  J-J  1  248,000     July     1931 

certificates  $250,000 llnt.at  Real  Es.T.I.&Tr .Co.. Phila., trustee. 

Read-Womelsd  1st  M  $400,-/  1895       5  g  J-J  400,000     Jan  1  1925 

000  ($100  &c) c*. cpt.  llnt.at  Real  Es.T.Ins.&  Tr.Co.,Phila.,  trustee 

Birdsboro  St  RyM,  $250.0001    1904       5  g  J-J  250,000     Jan       1934 

gold  ($500  &  $1,000). c.cpt/Int.  at  Colonial  Tr.  Co.,  Reading,  Trustee. 

Boyer&PSt  Ry  lstM,$300.-f   1906       5  g  F-A  300,000     Aug  1  1936 

000  ($500&$l,000)g.c*cptllnt.  at  Colonial  Tr.  Co.,  Reading  Pa.,  Trust. 

Front&5th  St  Ry  1st  M  $50,-/   1903       5  g  J-J  50,000     July  1  1933 

000  g  ($100  &  $500) .c*cpt. lint,  at  Colonial  Tr.  Co..  Reading,  Trustee. 

Oley   Valley   Ry  first  mtge.)   1901       4M  g  J-J  250,000     July  1  1931 

$250,000  g  ($1, 000) -c*cpt llnt.at  Real  Est.  Title  Ins.&Tr.Co., Phila. .Tr. 

Neversink  Mountain  bonds..] 4  J-D  100,000  June  1  1931 

(Int.  at  Colonial  Tr.  Co..  Reading.Pa.,  Trust. 

Leased  Line  Securities — 

Adam  &  Mohn  1st  mortgage/   1904       5  g  J-J  75.000     Jan  1  1935 

$75,000,  g  ($1,000)     r*cpt\Int.  at  Colonial  Tr.  Co.,  Reading,  Trustee. 

Read-S   Wist   M.    $100,000/   1900       5  F-A  100,000     Aug  11931 

($500  &  $1,000) c*cpt\Int.  at  Penna.  Tr.  Co..  Reading,  Trustee. 

See  separate  statements  for  Reading  Traction.  Schuylkill  Valley  Tract.. 
Lebanon  Valley  St.  Ry.,  and  Metropolitan  Edison  Co.  below. 

Notes. — The  2-year  Gold  Notes  are  secured  by  deposit  of  $3,000,000  Road. 
Trans.  &  L.  Co.  Gen.  &  Ref.  M.  bonds,  due  1947  and  all  of  the  common 
stock  ($3,000,000)  of  the  Metropolitan  Edison  Co.  No  new  mortgage 
without  equally  securing  notes.  Call,  at  100H  and  int.  on  any  int.  date 
on  30  days'  notice.  Tax  free  In  Penna.  The  notes,  with  certain  junior 
securities,  were  issued  to  provide  in  part  for  the  acquisition  of  the  common 
stock  of  the  Metropolitan  Edison  Co.  and  the  property  of  the  United 
Traction  Co. 

Bonds. — $3,000,000  R.  T.  &  L.  Co.  Gen.  &  Ref.  M.  bonds  are  deposited 
as  part  security  for  the  2-year  gold  notes  of  1917  and  $8,000,000  are  re- 
served to  retire  underlying  bonds  of  the  merged  and  leased  companies  and 
to  acquire  leased  cos.  if  purchased.  Additional  bonds  may  be  issued  only 
for  80%  of  the  reasonable  cost  of  new  property,  exts..  &c,  when  net  income 
is  I  J£  times  the  annual  interest  charges,  incl.  bonds  to  be  issued.  A  main- 
tenance and  depreciation  fund  of  at  least  15%  of  annual  gross  earnings  is 
provided,  any  part  not  used  for  maint.,  renewals  and  replacements  may  be 
expended  for  exts.  and  addns.,  such  expenditures  not  to  be  the  basis  for 
additional  bonds. 

Old  Reading  Transit  &  Light  Co.  car  trust  certifs..  Series  "A,"  mature 
$10,000  annually  to  July  1  1926:  subject  to  call  on  any  int.  date  at  101  and 
Int.  on  30  days'  notice.  $10,000  have  been  retired.  Secured  by  25  cars, 
title  remaining  with  trustee;  until  entire  Issue  Is  paid.  Reading  Transit  & 
Light  Co.  car  trust  certifs.,  .series  "P.,"  mature  $5,000  annually  to  Nov.  15 
1927;  subject  CO  call  on  any  Int.  date  at  lOl  and  int.  on  30  days'  notice. 
Secured    by   9   ears.      Reading   'Transit  Co.    I  Certifs.,    Series    "A," 

mature  $7,500  semi-annually  to  Jan.  1  1922;  $90,000  paid  off;  subject  to 
call  on  any  Int.  date  at  LOl  and  Int.  on  60  days'  notice.  Secured  by  36 
cars,  costing  approx4ma1  000. 

United  Trad  ion  Co. — The  1st  tit.  &  coll.  trust  bonds  have  been  called 
for  payment  on  July  1  1918  at  tho  office  of  the  trustee  at  par  and  int. 
Birdsboro  Street  Ry.  bonds  may  be  called  at  105.  The  Front  &  Fifth 
St.  bonds  are  red.  at  L05.  They  are  guar.,  p.  &  i.,  by  endorsement  by 
United  Traction  <'<>.  (now  Reading  T.  £  L.  OoO  The  Boyertown  iV.  Potts- 
town bonds  are  guaranteed,  grin,  At  int.,  by  endorsement  by  United  Trac- 
tion (now  Reading  T.  &  L.  Co.).  Beading  &  Womelsdorf  bonds  are  sub- 
ject to  call  at  par.  Adamstown  &  Mohnsvillo  bonds  are  redeemable  at  105. 
EARNINGS. — For  year  ending  Juno  30: 

O/u  rating       Net  (.after     Other     — Present  Int.  Chges.       Balance 

Year —        Revnw.  )      Income.   Prior  Chgs.  Notes.        Surplus 

1916-17. ..$2,873.1(10     $792,882     $9,324     $460,475     $138,000     $213,731. 

1916-16  — -  2,394,881       714,363        -. 

Property,  <fec. — 203.12  miles  track.  286  passenger  and  69  service  cars. 
3  power  plants  bavins?  43,000  b.p.  generating  Capacity,  310  miles  electric 

pole  lines.     In   1917  carried  36,845.865  passengers,  against  34, 
1916  and  28,675,002  In  101... 

OFFICERS.— Pros.,  E.  L.  West.— V.  105,  p.  2648;  V.  106.  p. 297,  1  IfeJ. 

(a)  Reading  Traction. — A  trolloy  road. 

OROANIZATION.— Inc.  Mar.  9  189.)  In  Penna.  to  operate  tho  Reading 
City  Passenger  Ky.  and  Bast  Reading  Electric.  Ky.,  which  It  equipped  with 
electricity  and  leased  for  99  years,  the  forinor  from  April  1  1893,  and  the 
latter  from  May  1  1893.     On  Oct.  1   1894  leased  the  Reading  A;  Tornple 


received  dividends,  1896  to  1899,  inclusive,  10%:  1900  and  thereafter  12%. 
East  Reading  stock  received  dividends:  1896.  $6,500:  1897  to  1900.  Inclu- 
sive, $7,000;  thereafter.  $8,000.  Reading  &  Temple  Electric  pays  7% 
annually  In  dividends,  A.  &  O. 

Bonds. — Reading  Trust  Co.  is  trustee  for  East  Reading  Elec.  Ry.  bonds 
subject  to  call  in  1927  at  par.  Int.  on  Reading  &  Temple  bonds  is  payable 
at  Reading  Trust  Co.,  trustee.     Coupon  ($100,  $500  &  $1,000). 

ROAD. — Leases  48M  miles  of  track.  Gauge  5  ft.  2Y2  in.  Rails,  90  lbs. 
V.  88,  p.  749. 

(b)  Schuylkill  Valley  Traction. — Trolley. 

The  United  Power  &  Transportation  Co.  owns  all  of  the  $500,000  capita 
stock  and  the  entire  $100,000  income  bonds. 

Lease. — Leased  for  900  years  from  April  1  1910  to  Reading  Transit  Co. 
(succeeded  by  Reading  Transit  &  Lt.  Co.)  Rental,  $5,000  1st  and  2d  years. 
$15,000  annually  thereafter,  and  $1,000  annually  for  maintaining  organiza- 
tion. Reading  Transit  &  Lt.  Co.  also  assumes  all  obligations  of  Schuylkill 
Valley  Trac.  and  Its  leased  lines. 

ORGANIZATION. — Incorp.  in  Pennsylvania  Sept.  8  1893  as  the  Nor- 
ristown Bridgeport  &  Conshohocken  Traction  Co.,  and  on  Jan.  5  1985 
chartered  as  present  company.  Since  Jan.  15  1895  has  controlled  and 
operated  the  Conshohocken  Ry.,  the  Montgomery  County  Passenger  Ry., 
the  Citizens'  Passenger  Ry.,  the  Collegeville  Electric  Street  Ry.  and  the 
Norristown  Passenger  Ry.  The  corporate  existence  of  the  several  com- 
panies is  to  be  maintained,  but  their  bonds  will  be  taken  up  as  rapidly  as 
possible. 

In  Jan.  1902  leased  for  950  years  the  Roxborough  Chestnut  Hill  &  Norris- 
town Ry.,  including  that  company's  leases  of  the  Wissahlckon  Electric 
Passenger  Ry.  and  the  Trappe  &  Limerick  Electric  Ry. 

STOCK  AND  BONDS—       Date.       Interest.     Outstanding.      Maturity. 

Stock,  $500,000  ($50)... $500,000     _ 

First  mortgage,  $400,000,  g/   1895       5  g  F-A  245,000       Aug.  1945 

($1.000) c  cpt\lnt.atWestEndTr.&S.D.Co..Phila., Trustee. 

Income   mortgage.   $100,000/   1899       5  ann.  100.000  Aug.  1  1949 

($500) _  cpt\WestEndTr.&SDCo., Philadelphia.  Trustee. 

Of  the  $500,000  first  mortgage  dated  1895,  $100,000  has  been  retired  and 
destroyed,  $75,000  has  been  reserved  to  take  up  like  amount  of  the  Norris- 
town Passenger  Ry.  bonds  and  $80,000  to  retire  the  Citizens'  Passenger  Ry. 
bonds. 

The  securities  of  the  subsidiary  companies  are  as  follows,  including  both 
those  held  by  the  public  and  by  the  parent  company. 

COMPANY,  &c. —  Miles.       Interest.  Issued.         Maturity. 

Citizens'  Pass  Ry  stock  ($50) -     6>i       $79,400    

1st  mtge  ($500)  $80,000  goldf 5  g  F-A  80.000  Feb.  1  1925 

guaranteed cpt^Subject  to  call  at  105  on  any  interest  date. 

lint,  at  Norris'n  Title,  Tr.  &S.D.,Co.,  Trus. 
Conshohocken  Ry  stock  ($50) .     514       — 145,900    .__ 

1st   M    guar,    prln   &    int/ 5  g  J-J  100,000  July   1  1924 

$250,000 cpt\Subj.tocallatl05.     Norristown  Tr.  Co..  tr. 

Montgomery  Co  Pass  Ry  stock     1 H       

1st   mtge   $150.000— cpt  f     IX       6  J-J 

\lnt.  at  Albertson  Tr. 
Norristown  Pass  Ry  stk  ($50) .     AM        

First  mortgage cpt/     4>i       6  J-J 

lint,  at  Albertson  Tr. 

Bonds. — The  Conshohocken  Ry.  bonds  ($100,000)  and  the  Montgomery 
County  Passenger  Ry.  issue  ($15,000)  are  held  by  the  Schuykill  Valley 
Traction  Co. 

ROAD. — Operates  72  miles  of  track.  Including  lines  of  above-men- 
tioned companies,  and  also  Roxborough  Chestnut  Hill  &  Norristown. 
^.uigeS  ft.  2 >3  in.    Rails  60  and  100-lb.  T  and  girder.  97  cars.  V.70,p.2Sl. 


150,000 

15,000 
&  S.  D.  Co. 

75.000    

75,000  1923 

&  S.  D.  Co.,  Trustee. 


1923 
Trustee. 


(a)   Roxborough  Chestnut  Hill  &  Norristown  Ry. — A  trolley  road. 

The  United  Power  &  Transportation  Co.  owns  4,959  out  of  the  4.968 
shares  of  the  capital  stock.  In  Jan.  1902  was  leased  for  950  years  to  the 
Schuylkill  Valley  Traction  at  a  rental  of  $4  50  per  share,  payable  semi-ann. 

ORGANIZATION.— Incorp.  Dec.  2  1895  in  Penna.  In  1S98  leased  the 
Wissahickon  Electric,  314  miles,  for  950  years;  rental  to  be  2%  on  the 
$145,842  stock  for  the  first  two  years,  3%  for  the  next  six  years,  4%  for 
the  next  seven  years  and  5%  for  the  rest  of  the  term.  Also  owns  the 
$250,000  stock  of  the  Trappe  &  Limerick  Electric  Street  Ry.  and  leases  that 
company  for  950  years.  Comprises  22  miles  of  track.  In  June  1896  filed  a 
mortgage  for  $450,000  to  the  Real  Estate  Title  Insurance  &  Trust  Co.. 
Philadelphia,  securing  5%  gold  bonds  ($1,000)  J.  &  D.  (cpt),  due  June  1 
1926.  Issue  reduced  to  $396,000,  of  which  $371,000  was  outstanding  on 
Mav  1  191S.     Capital  stock  auth.,  $450,000;  issued,  $248,400:  par,  $50. 

Trappe  Sc  Limerick  Elec.  St.  Ry.  5%  gold  stock  certfs.  due  July  1  1931: 
Int.  (J.  &  J.)  at  Heal  Estate  Title  Ins.  &  Trust  Co..  Trustee.  Auth.,  $250.- 
000.  and  outstanding,  $249,000.  Secured  by  deposit  of  $249,000  stock  of 
the  Trappe  &  Limerick  Street  Ry. 

ROAD. — Total  track,  20J4  miles;  gauge,  5  ft.  2M  in.;  rails.  70  to  90-lb. 
girder.— V.  62,  p.  1042. 

(6)  Trappe  &  Limerick   Electric  Street  Ry. 

ORGANIZATION. — Incorporated  In  Pennsylvania  on  July  25  1899. 
Was  leased  on  Dec.  31  1901  to  Roxborough  Chestnut  Hill  &  Norristown  Ry. 
for  950  years  at  a  rental  equal  to  5%  per  annum  on  capital  stock.  Interest  on 
bonds,  taxes  and  $100  maintenance  expenses. 

STOCK  AND  BONDS —       Dale.        Interest.     Outstanding.      Maturity. 

Stock  $250,000  ($50) $250,000       Seo    text. 

First    mortgage    $250,000    g(    1901       AH  g  J-J  250,000  July  I    1931 

($1,000) c*cpt(lnt.atRealEstateTltleIns.&Tr.Oo.,Phil.Tr. 

Bonds. — Are  guar.,  p.  &  1.  by  Roxborough  Chestnut  Hill  &  Norristown. 

ROAD. — Length  of  line  13.35  miles. 

(c)  Lebanon  Valley  Street  Railway. — A  trolley  road. 

Lease. — Leased  to  Reading  Transit  &  Lt.  Co.  for  900  years  from  April  1 
1910.  Annual  rental  of  840,000  and  >  early  payment  of  $500  for  organiza- 
tion, as  well  as  taxes  and  Interest  on  bonds. 

ORGANIZATION.  Incorporated  on  June  28  1899  as  a  consolidation  of 
the  Lebanon  &  Annsville  street  Ry.  and  tho  Lebanon  &  Myeratown  street 
Ry.  The  United  Power  &  Transportation  Co.  owns  all  the  10.000  shares 
of  the  capital  stock. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Stock  $5<XUH)(U par  $50). 850(1.01)1)        See  text. 

Bint   mortgage    10-30s   gold  I   1899      5gJ-J  100  July  1    1929 

($le  pi  [Int.   hi  Real  Est.  T.  Ins.  ,v    IV.  Oo.,  PlilN.  Tr. 

road.  -Owns  22.08  miles  of  track.     Gauge  5ft.  2  >-2  In.     Kails  50.  73. 

90  &   100-lb.  girder.      23   cars. 

(d)  The  Metropolitan   Edison   Co. 

ding  Transit  S  Light  <'o.  owns  all  the  common  stock. 
ORGANIZATION.— Incorp.  In  Penna.  In  Aug.  1917  as  a  consolidation 
of  the  Metropolitan  Elec.  Oo.  (Reading),  Edison  Elec,  111.  Oo.  (Lebanon) 
and  Lebanon  Valley  Blec.  Light  Oo.  IfurnJahea  electric  light  and  power 
in  Reading,  Lebanon  and  adjacent  territory.  < lontrols  through  stock  owner- 
ship the  raonsyh  inl  tston,  which  supplies  electric  light 

Pa  .  Phllllpsburg,  N.  J.,  and  Naiareth  and 
burg,  Pa. 
Franchi  ctlcally  all  unlimited  as  to  time. 

/,•,,,  in  Dee.  L917  filed  supplementary  edulea  with  the 

IVnn.    P.    8.    Oomm.,    effective    Jan,     I     PUS.    providing    for   an    increase   of 
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15%  In  ail  rlninon  of  umiilrn  nirnpl  house  lighting,  iv.r  Increase!  to  power 
customer!  only.  i<>  be  regulated  by  the  prevailing  prices  of  coal.  This  win 
advance  the  price  of  current  automatically  with  Increases  In  the  cosl  of 
coal  over  $3  50  per  ion  delivered. 

in  \p,  ii  1918 applied  fcol be  Penn.  P.8.< lomn,  for auth,  I  $25,000 

.i     and  Improvemi 

STOCK  AND  BONDS—       Hale.        Interest. 

Common  stock  $3.000.000 . 

Preffi',   cum  $12.000,000 

Met    Bfec    1st   M    (closed)    g\    1009       6  g  A-0 

($500  &  $1,000) C*Cpt/Glrard  Trust  Co. 

let  &   Kef  M  $10,000,000  g     1017       5  v  F-A 

($100.$500&$1,000)---C*/Guaruity   Trust  Co 
©ne-year     notes     $1,500.000\    1017       6  l'-A 


Maturity. 


Outstanding. 
$3,000,000 

2.698.000  April  1   1030 
Philadelphia,  Trustee. 
3.649   tOO    Vug    l   1922 

,   N.    Y..   Trustee. 
950,000   A ub     1   1918 


($i.()00) c*/Int.  at  Fidelity  Trust  Co.,  Phlla.,  Trustee. 

Stock. — $1,150,000  pref.  stock  has  been,  deposited  with  the  tru 
the  notes  for  the  conversion  of  such  notes  on  the  basis  of  $1,000  note-  lor 
$1,100  stock.     Upon  the  issuance  of  additional  notes  a  further  amount  of 
stock  is  to  be  deposited  in  the  same  ratio.     Pref.  stock  Is  rede 
tie  at  105  and  Interest. 

Bonds. — Of  the  remaining  1st  &  Ref.  bonds,  $2,726,000  are  reserved  to 
retire  underlying  bonds  and  $3,624,500  are  for  80%  of  cost  of  future 
add'ns,  ext'ns  and  imp'ts  under  special  restrictions.  Red.,  all  or  part,  on 
30  days"  notice  at  102  and  int.  on  or  before  Aug.  1  1921  and  101  and  int. 
thereafter.  A  maintenance  and  depreciation  fund  is  provided  equal  to 
10%  of  gross  earnings,  less  the  amount  actually  paid  during  the  year  for 
repairs  and  renewals.  The  co.  will  pay  the  Pa.  State  tax.  V.  105.  p.  1214. 
The  Metrop.  Elec.  bonds  are  subject  to  call  as  a  whole  at  110  and  int.  Sink- 
ing fundotl%  of  bonds  out  operative  from  1914-1919;  1H%  from  1919-1928; 
2%  from  1928-1938.  $108,500  retired.  Bonds  are  guaranteed,  p.  &  1.,  by 
United  Tract.  Co.  (now  Read.  T.  L.  Co.).  Int.  payable  at  the  Girard  Trust 
Co.,  Phila.  The  notes  are  convertible  into  6%  cum.  prof,  stock  on  the 
basis  of  $1,000  notes  for  SI, 100  stock.  The  co.  will  pay  the  Pa.  State  tax. 
The  notes  are  callable  as  a  whole,  but  not  in  part,  on  30  days'  notice  at 
100H  and  interest. 

EARNINGS. — Of  constituent  properties  (not  incl.  Penna.  Utilities  Co.): 

Calendar  Years —  1917.  1916.  1915.         1914.         1912. 

Gross  oper.  revenue.. $1,502, 633  $1,342,226  $928,587  $837,457  $678,393 
Net,  aft.  taxes  &  rents.       573,944         532,088     429,745     408.239     348,233 

PROPERTY. — 26,000  k.w.  steam  station  at  West  Reading  and  a  4,200 
k.w.  steam  station  at  Lebanon  as  a  substation  and  reserve  plant.  A  33,000 
volt  transmission  line  between  the  two  stations  was  completed  early  in  1918. 
A  25,000  k.w.  unit  and  boiler  equipment  is  being  installed. — V.  105.  p. 
1214,  1313,  1424,  2369,  2460;  V.  106,  p.  195,  1465. 

(3)  West  Virginia  Traction  &  Electric  Co. 

Eastern  Power  &  Light  Corp.  owns  all  of  outstanding  common  stock. 

ORGANIZATION. — Incorp.  in  West  Virginia  on  July  11  1912  and  ac- 
quired the  City  &  Elm  Grove  RR.  (Wheeling)  and  the  Union  Utilities  Co. 
(Morgantown).  V.  95.  p.  177.  The  City  &  Elm  Grove  RR.  owned  control 
of  the  City  Ry.  Co.,  the  Wheeling  &  Elm  Grove  Ry.,  the  Wheeling  Park 
Assn.  and  the  Suburban  Light  &  Water  Co.  Controls  City  &  Suburban 
Gas  Co.  of  Wheeling,  which  was  incorp.  in  Dec.  1912  (auth.  capital 
$  I. it (.000).  and  took  over  the  Virginia  Oil  &  Gas  Co.  Owns  and  operates 
nloc trie  light,  power  and  water  supply  systems  in  Elm  Grove  and  neighbor- 
ing towns;  an  electric  railway  from  Wheeling  through  Elm  Grove  connecting 
adjacent  suburban  towns;  electric  light,  power,  gas  and  water  systems  in 
Morgantown,  W.  Va.  Serves  29  communities  with  railway  and  electric 
service,  26  with  water  and  25  with  natural  gas.  Owns  a  33-acre  park. 
Holds  under  lease  over  20,000  acres  of  natural  gas  fields,  about  one-quarter 
developed,  with  extensive  systems  of  gas  wells  and  distribution  equipment. 
Also  has  1,600  acres  of  gas  and  oil  lands  under  development.  Franchises: 
One  expires  1927;  others  extend  beyond  1942  or  are  perpetual. 
P  On  May  1  1918  was  auth.  by  P.  S.  Comm.  to  increase  fares  on  the  Elm 
Grove  line  20%  and  to  discontinue  monthly  commutation  and  school  rates. 

In  1917  the  W.  Va.  P.  S.  Comm.  auth.  the  co.  to  increase  its  rates  to 
industrial  consumers  of  gas  in  Wheeling  and  its  suburbs,  effective  Oct.  1 
1917.     V.  105,  p.  1899. 

STOCK  AND  BONDS—       Date.        Interest. 

Common  $2 ,000 ,000  ($100)-. 

Pref $2, 000 .000  7%  cum  ($100) 

Secured  notes  gold  $2,000,000/  1917       6  g  M-N 

($1,000,  $500  &  S100i....->*llnt.  at  New  York  Trust  "Co.,  N.  Yl.  Trust. 
Gen    &    Ref   M    $15,000,0001    1917     5  g  M-N  See  text     May  1  1942 

($100,$500&.Sl,000)g_c*tf\New  York  Trust  Co.,  Trustee. 
City  &  Suburban  Gas  1st  Ml    1912       6  g  M-N  600.000  Nov  1    1932 

$1,000,000  ($1,000)  ---c*tf  lint,  at  Equitable  Trust  Co.,  N.  Y.,  Trustee. 
City  &  Elm  Grove  cons  colli   1906       5  g  J-J  1,119,000  July  1    1936 

tr  M  $2,500,000  g  ($1.000) lint,  at  Union  Trust  Co.,  Pittsburgh,  trustee. 
Wheeling  &  Elm  Grove  first!   1898       5  M-S  160,500  Mar  1    1928 

mortgage  $225,000  (§500).  {Sinking  fund  retires  $5,000  annually. 
Wheeling&Elm  Grove  M  (see/    1901       5  A-O  794,500  April  1  1931 

text)  ($1.000&$100)  g-.c*Unt.  pay.  at  Dollar  Savs.  &  Tr.  Co.,  Trustee. 
Un.  Util.   1st  mtge  $1,500,-/   1909       5  g  J-J  1,183.000  July  1    1944 

000  gold  ($1,000)..-  c*cptllnt.  at  Farmers' L.&Tr.  Co..  N.Y..  trustee. 

Bonds. — Notes  are  callable  at  100}^  and  int.  Additional  notes  may  be 
sold  only  when  net  income  is  2]4  times  annual  interest  charges  on  notes 
outstanding  and  to  be  issued.  No  additional  bonds  may  be  issued  by  the 
co.  or  its  subsidiaries  during  the  life  of  these  notes  except  for  the  acquisition 
of  property.  Interest  payable  wtihout  deduction  for  Federal  income  tax 
not  i.i  excess  of  2% .  Pennsylvania  State  tax  refunded.  Notes  are  secured 
by  pledge  of  $2,500,000  gen.  and  ref.  mtge.  bonds.  $3,049,000  of  the  bonds 
are  reserved  to  retire  underlying  bonds,  $94,000  are  pledged  as  coll.  for 
loans,  and  the  remainder  may  be  issued  to  acquire  1st  M.  bonds  of  other 
cos.  under  specific  restrictions  or  for  extensions  and  improvements  at 
80%  of  cost  under  certain  restrictions.  A  renewal,  impt.  and  redemp. 
fund  of  1%  per  aim.  of  bonds  out  begins  Oct.  1  1918.  Call,  or  all  part 
at  101  and  int.  on  any  int.  date  on  4  weeks'  notice.  The  City  &  Sub- 
urban Gas  Co.  bonds  are  guar.,  p.  &  i.,  by  the  West  Virginia  Trac- 
tion &  Electric  Co.  They  are  redeemable,  as  a  whole  or  part,  on  any 
interest  date  at  105  and  int.;  cumulative  sinking  fund  of  2%  on  outstanding 
bonds  began  in  1916.  Of  the  City  &  E'm  Grove  cons,  collateral  trust 
bonds,  $1,000,000  are  reserved  to  retire  prior  liens.  Are  subj.  to  call  on  any 
int.  date  at  105  and  int.  V.  83,  p.  491.  The  auth.  amount  of  Wheeling  & 
Elm  Grove  Ry.  mtgo.  was  originally  $1,250,000.  but  was  reduced  in  Feb. 
1906  to  $1 ,060,000.  V.  83  .  p.  379,  191.  625.  Of  Union  Utilities  1st  mtge 
bonds,  $10,000  arc  in  the  treasury,  $196,000  are  kept  alive  in  sinking  Tund 
and  $111,000  are  reserved  for  impts.  &  exten.  at  75%  of  cost.  lied. 
at  105  and  int.  on  any  int.  day  on  30  days'  notice.  Sinking  fund  1%  semi, 
ann.  of  bonds  out.  After  setting  aside  1  %  s.-a.  and  payment  of  7%  on  pref  - 
and  10%  on  com., s.f. shares  equally  with  any  further  div.  on  com.  VT  90. 
p.  373. 

Dividends. — 7%  per  annum  has  been  paid  on  pref.  stock  since  organiz'n. 


Outstanding.      Maturity. 

$1.2.50.000     

619.600     See  text. 
1,800.000  May  1   1919 


EARNINGS. — For  years  end.  Dec.  31  (incl.  affiliated  cos.): 


Calendar  Gross 

Year —  E-irnings. 

1917 $1,050, 951 

1916 979,655 

1915 898,595 


Balance. 

Surplus. 

$12 

155.311 

122,019 

.  p.  capacity; 

lis;  152  miles 


Net  (after         Other  Interest, 

Taxes).         Income.     Rentals,  itc. 
$464,830       $12,369         $354,676 
480.130  9,189  334.008 

438,756  8.515  325,252 

PROPERTY. — 2  electric  power  plants  aggregating  6,000  h. 
2  water  pumping  stations;  2  gas  pumping  stations;  143  gas  well... 
of  electric  lines;  179  miles  of  gas  pipe  lines;  74  miles  of  water  pipe  lines: 
45  miles  of  urban  and  suburban  railways,  largely  on  private  right-of-way. 
Standard  gauge.     91  cars. 

OFFICERS.— Pres..  W.  s.  Barstow:  Gen.  Mgr.,  II.  D.  Whittemore; 
Treas.,  A.  P.  Taliaferro;  Sec.  &  Asst.  Treas.,  C.  N.  Wilson. — V.  104  p. 
1704.  1802;  V.  105,  p.  608,  1899;  V.  106,  p.  1037. 

(3)  Claremont  Railway  &  Lighting  Co. — Controlled  by  Eastern 
Power  &  Light  Corporation. 

ORGANIZATION.— Organized  In  1901  and  absorbed  the  Claremont 
Elec.  Ltg.  Co.;  does  a  passenger  and  freight  trolley  business  botweeu  Clare- 
mont Junction  on  the  Connecticut  Valley  Division  of  the  Boston  &  Maine 
and  Claremont  Lino  is  about  6  miles  long. 

Fares. — In  Dec.  1917  the  N.  H.  P.  S.  Comm.  auth.  the  co.  to  discontinue 
the  sale  of  4  and  5-cent  tickets. 

Rate  Increase. — In  Mar.  1918  was  auth.  by  the  N.  II.  P.  S.  Com m.  to 
increase  freight  rates  by  20%.  New  schedule  became  opeartive  Imme- 
diately pending  further  investigation.     V.  106,  p.  1126. 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding.      Maturity. 

Capital  stock  $160 .000 $160  000 

Bonds  $1.000.000 5%  150.000     

KAUNINGS.— For  the  year  ending  Dec.  31  1917,  gross,  $51,581:  net, 
after  taxes,  $6,889.     In  1916.  gross,  $53,984;  net,  after  taxes.  $7,749. 


OFFN  krs.— Pros.,  J.  B.  Taylor;  V.-l'..  L.  II.  Tyng;  Sec.,  C.  N. 
Wilson;  T.eas.,  .1  p.  Campbell.  V.  96,  i>.  L020;  V.  10.5,  p.  ^271;  V. 
L06,  p.  1126. 

i4)    Claremont  Power  Co. — Controlled  by  Eastern  Power  &  Lt.  Corp. 

Furnishes  electric  light  and  power  In  Claremont.  N.  H.  Application  to 
Issue  Ktock  and  bonds  now  pending  before  P.  S.  Comm.  of  N'ew  Hampshire. 

(5)   Colonial  Power  &  Light  Co. — Controlled  by  Eastern  I'ow.t  Lt.Co. 

ORGANIZATION. — Incorp.  In  Springfield,  Vt.,  Owns  and  operates 
electric  light  and  power  properties  In  Cavendish.  Manchester  and  Spring- 
field, Vt.     Hydro-electric  power  station  has  1.500  k.  w. 

STOCK  AND  BONDS —      Dale.        Interest.     Outstanding.      Maturity. 

Stock  $1,000,000  ($100) $260,500    

Flrstmtgo.  Rod.  at  105 &  Int./    1913       5  K  M-S  283.000  Mar  1   1943 

on  3  weeks'  notice lint,  at  Equitable  Trust  Co.,  N.  Y.,  trustee. 

Sinking  fxmd  of  1%  per  annum  began  Mar.  1  1918. 


RICHMOND,  VA. 

V1RC1INIA  RAILWAY   &  POWER  CO. 

ORGANIZATION. — Incorp.  in  Virginia  on  July  1  1909.  and  Is  successor 
to  the  Virginia  1'assonger  &  Power  Co.  sold  at  foreclosure  May  5  1909.  V. 
89.  p.  44,  105.     The  reorganization  was  under  plan  given  In  V.  87.  p.  347. 

On  July  1  1911  took  over  by  consolidation  the  Norfolk  &  Portsmouth 
Trac.  Co.  (Into  which  was  merged  the  Norfolk  &  Atlantic  Terminal  Co.  on 
June  30  191 1).  and  increased  Its  stock  to  $12,000,000  com.  and  $8,000,000 
pref.;  $150  Virginia  Ry.  &  Power  com.  was  exchanged  for  each  $100  Norf.  & 
Portsm.  com.;  the  pref.  was  exchanged  share  for  share.  V.  93,  p.  106. 
For  history  of  Norfolk  &  Portsmouth  Traction  organization  see  "Electric 
Railway  Section"  of  June  1911.  p.  84. 

Through  acquisition  of  Norf.  &  Portsm.  Trac,  the  Virginia  Ry.  &  Power 
Co.  acquired  the  lease  of  the  Norfolk  Ry.  &  Light  Co.  for  99  years  from 
June  1  1906  and  the  entire  $100,000  capital  stock  and  ($1,000,000)  bonds 
of  the  Norfolk  &  Ocean  View  Ry.  Co.  (dissolved  Apr.  5  1917). 

On  June  29  1912  sold  to  Richmond  &  Rappahannock  Ry.  the  "Seven 
Pines  Line"  of  railway,  29th  and  P  Sts.,  Richmond,  to  Seven  Pines,  Henrico 
County,  8.88  miles,  for  cash  consideration  of  $25,000.     V.  95,  p.  1397. 

On  July  20  1916  the  shareholders  ratified  the  merger  of  the  Richmond 
Ry.  &  Viaduct  Co.  (all  of  whose  stock  was  owned),  and  auth.  an  increase 
in  pref.  stock  from  $8,000,000  to  $9,000,000  in  connection  therewith.  The 
new  stock  is  held  in  company's  treasury.     V.  103,  p.  407. 

Owns  or  controls  through  lease  practically  the  entire  street  railway,  elec- 
tric light  and  power  business  in  Richmond,  Petersburg,  Norfolk  (all  except 
Hne  to  Virginia  Beach),  Portsmouth  and  Berkeley;  an  interurban  railway 
connecting  Richmond  and  Petersburg;  a  llnefrom  Norfolk  to  Sewell's  Point, 
where  connection  1  s  made  by  ferry  to  Newport  News  and  Old  Point  Com- 
fort; electric  light  business  of  Suffolk.  Va.;  the  City  Gas  Co..  with  unlimi- 
ted franchises. 

Franchises. — The  Manchester  &  Petersburg  Ry.  franchises  are  perpetual. 
The  principal  railway  franchises  in  Richmond  expire  in  1926  and  1931. 
The  Interurban  railway  franchise  expires  in  1981.  The  water  power  rights 
In  Richmond  and  Petersburg  are  perpetual.  These  rights  are  only  partly 
utilized  and  are  capable  of  a  large  further  development.  The  more  im- 
portant rights  for  lighting  In  Richmond  expire  in  1927  and  1928  and  in  Man- 
chester in  1931.  The  Petersburg  lighting  franchises  are  prepetual.  V.  89. 
p.  529.  Franchises  for  street  railways  in  Portsmouth  expire  in  1926,  1927 
and  1932.  Street  rail-way  franchises  in  Norfolk  expire  in  1944.  In  1915 
the  City  of  Suffolk  granted  a  new  30-year  franchise  to  do  a  light  and  power 
business  and  made  a  10-year  contract  for  municipal  light  and  power  service 
with  certain  rights  of  renewals.  Negotiations  are  In  progress  with  the  cities 
of  Richmond  and  Norfolk  for  the  entire  revision  of  the  railway  and  light 
and  power  franchises. 

In  Jan.  1913  Virginia  Supreme  Court  held  company  liable  for  the  cost 
of  paving  between  and  two  feet  outside  the  tracks. 

On  Dec.  29  1917  the  stockholders  approved  the  issuance  of  $9.50,000  6% 
collateral  trust  notes  to  pay  for  capital  expenditures,  particularly  a  high- 
voltage  transmission  line  from  Petersburg  to  Suffolk. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.       Maturity. 

Common  $12,000,000  ($100) A-O       $11,950,500     See  text 

Preferred  $9,000,000  ($100) J-J  7.999.400  Jan. '18. 3% 

First  and  refunding  mortgage/   1909       5  g  J-J  11.949,000  July  1  1934 

$15,000,000  g  ($1.000).. c*\Int.  at  Equitable  Tr.  Co.,  N.  Y..  trustee. 
Richmond   Railway  &  Elec-f   1890       5  17,000  July  1  1920 

trie  first  mortgage IMetropolitan  Trust  Co.,  New  York,  trustee. 

Norfolk  &  Portsm  1st  mtge/  1906       5  g  J-D  6,414.000  June  1  1936 

$8,000,000  ($1,000)  gold.-llnt.  at  Baltimore  Trust  &  Guar.  Co.,  trustee. 
Norfolk  &  Atlantic  Term  1st  J   1899       5  g  M-S  500,000  Mar  1  1929 

mtge  $500,000  gold (Interest  at  Alex.  Brown  &  Sons.  Baltimore. 

Collateral  trust  notes  $950, -\   1918       6  J-J  950,000       See  text 

000  ($500  &  $1,000)-. c.ntf /Int.  at  Va.  Tr.  Co..  Richmond,  Va..  Trustee 

Stock. — The  pref.  stock  was  entitled  to  non-cum.  dlvs.  of  5%  up  to  Jan.  1 
1914  and  thereafter  to  non-cum.  divs.  up  to  6%.  Both  com.  and  pref.  are 
listed  on  the  New  York,  Philadelphia  and  Baltimore  Stock  Exchanges.  V. 
92,  p.  882.  1033,1111.1375;  V.  93.  p.  230.  See  official  statement  to  N.  Y. 
Stock  Exchange,  V.  92,  p.  1118. 

Bonds. — $68,000  of  the  first  and  ref.  bonds  are  reserved  to  retire  $32,000 
Richmond  Ry .  &  Electric  first  mortgage  (of  which  $15,000  are  In  treasury) , 
together  with  $36,000  Richmond  &  Allegheny  RR.  bonds  which  matured 
Aug.  1  1911  and  are  held  In  treasury  pending  release  of  mortgage  and  ex- 
change for  Virginia  Ry.  &  Pow.  Co.  bonds.  $590,000  are  in  treasury,  and 
remaining  $2,057,000  reserved  for  future  Improvements,  subject  to  certain 
restrictions.  Sinking  fund,  M%  semi-annually  of  bonds  out  from  1914  to 
1919  and  \i%  semi-annually  thereafter;  $336,000,  not  Included  In  amount 
reported  outstanding,  held  in  sinking  fund  May  1  1918.  Bonds  are  subject 
to  call  at  105  &  int.  V.  92.  p.  1212.  Listed  on  N.  Y..  PhUa.  and  Baltimore 
Stock  Exchanges.  V.  94,  p.  125;  V.  96.  p.  1425;  V.  100.  p.  557.  Unissued 
Norfolk  &  Portsmouth  1st  M.  bonds  of  1906  may  be  Issued  for  acquisitions, 
extensions  and  Improvements,  but  not  over  $500,000  in  any  one  year. 
A  sinking  fund  of  J^  %  per  annum  of  outstanding  bonds  began 
June  1  1916.  which  is  to  be  invested  In  the  bonds;  $82,000.  not  Incl.  in  amt. 
reported  outstanding,  held  In  sink,  fund  Dec.  31  1917.  Are  subj.  to  call  at 
110  and  Int.  on  any  Int.  date  upon  60  days'  notice.  Bonds  are  listed  on 
Phila..  Boston,  Bait,  and  Plttsb.  Stock  Exchanges.     V.  83,  p.  492. 

Notes. — The  coll.  tr.  notes  mature  as  follows:  $100,000  semi-annually 
from  Jan.  5  1919  to  Jan.  5  1921  incl.,  $200,000  July  5  1921,  and  $250,000 
Jan.  .5  1922.  Are  subject  to  call  all  or  in  part  at  102  and  int.  on  any  int. 
date  on  30  days'  notice. 

Dividends.— Oh  pref.,  first  dlv.— 1H%— paid  July  1  1910.  In  1911. 
1912  and  1913.  5%.  In  1914,  5)4%.  In  1915  and  since,  6%  per  annum. 
On  com.,  first  dlv.— I %— paid  Oct.  1911  In  1912.  2%.  In  1913  to  1917. 
incl.,  3',  ;  Apr.,  1918,  div.  omitted  (V.  106.  p.  1127.) 

REPORT.— Of  combined  properties  (1917  report  in  V.  105,  p.  1894): 

Years  end.  June  30—      1916-17.         1915-16.         1914-15.         1913-14. 

Fare  passengers 69,807,331     67,226.456     62,271.603     65.695.197 

Free  passengers 714.733  699.156  771,537  923.137 

Transfers- 17,151,090      16,281.570     13,934.578      14.752,959 

Total  passengers 87,673.154     84.207,182     76,977.718     81,371,293 

K.  w.  hrs.  output,  com'l  95.068,363     75.409,277     58.044.703     52,091,214 

Gas  sold,  cubic  feet 426,911,700  394,961,300  401.026.000  392.351,700 

Gross  earnings $6,044,495     $5,645,158     $5,109,622     $5,156.04S 

Operating  expenses 2.941,293       2,676,179       2,469,074       2.465,908 

Net  earnings $3,103,202     $2,968,979     $2,640,548     $2,690,140 

Other  income -..  98.391  96,610  80,919  80.910 

Net  Income $3,201,593     $3,065,589     $2,721,467     S2, 771,050 

Taxes,  interest.  &c $1,817,057     $1,742,668     $1,636,418     Sl.615.460 

Preferred  divs (6%)476,352(6%)472.752(6%)472.752(5M)423.456 

Common  dividends  ...(3%)35S.4S2(3%)358.482(3%)358,482(3%)358.493 

surplus  for  year $549,702        $491,687        $253,815        $373,641 

Direct  charges  to  P.  &  L.         192,448  68,804  62,546  83.685 

Depreciation  reserve...       *359.904  100.000  100,000  100,000 

Bal.  to  profit  &  loss.,      def.2,650  sur.$322,883   sur.$91,269sur.$189,956 

*  6%  of  gross  earnings. 

Latest  Earnings. — -For  10  months  ending  April  30: 
10  Mm. —    Qross.  Net.  Oth.  Inc.     Int.,  Tax.,  &c.    Bal..  Sur. 

1918 $6,098,987       $2,779,174       $100,708       $1,597,868       $1,282,313 

1917 5,003,468         2.58S.432  79.170  1.512,314  1.155,288 


May,  1918.] 


ELECTRIC  RAILWAYS 


HI 


ROAD,  &c. — The  company  oper's  257.448  m.  of  single  track;  50S  passen- 
ger and  49  service  cars.  Also  owns  valuable  park  properties  and  other  real 
estate.  Ralls,  95.  109-lb.  girder  and  60,  70  and  80-lb.  T.  6  power  stations 
and  10  sub-stations,  combined  capacity,  73,700  k.  w.  A  transmission  line 
between  Petersburg  and  Norfolk,  costing  about  $750,000,  is  contemplated. 

OFFICERS. — Pres.,  Thomas  S.  Wheelwright,  Richmond;  Vice-Presi- 
dents, Fritz  Sitterding;  V.-P.  &  Gen.  Mgr..  O.  B.  Buchanan  of  Richmond; 
V.-P.  &  Gen.  Counsel.  E.  Randolph  Williams.  Richmond;  Sec.  &  Treas.. 
Geo.  B.  Williams.  Richmond;  Asst.  Sec.  &  Asst.  Treas.,  Geo.  H.  Taylor, 
New  York;  Gen.  Aud.  &  Asst.  Treas.,  W.  J.  Kehl;  Asst.  Gen.  Aud..  A.  E. 
Dickson.  General  office,  Richmond,  Va.  N.  Y.  office,  149  Broadway. 
—V.  105.  p.  999,  1894,  2186,  2273;  V.  106.  p.  191.  500,  1127. 

(1)   Norfolk  Railway  &  Light.  _  _    _.       _ 

Lease. — Was  leased  on  June  1  1906  to  Norfolk  &  Portsmouth  Traction  Co. 
(since  consolidated  with  Virginia  Ry.  &  Power  Co.)  for  99  years,  rental 
being  (in  addition  to  all  Tlxed  charges),  $16,500  each  June  1  and  Dec.  1 
from  June  1  1906  to  June  1  1907.  inclusive,  and  increasing  to  $49,500  s.-a. 
on  Dec.  1  1912  and  thereafter.     V.  82,  p.  1323. 

ORGANIZATION. — Incorp.  In  Va.  Nov.  2  1899  as  a  consolidation  of  the 
following-  Norfolk  Street  RR.,  Norfolk  &  Ocean  View  Ry.,  Virginia  Elec. 
Co.  and  Berkeley  Light  &  Power  Co.  Owns  entire  stock  of  the  Norfolk 
Light,  Heat  &  Power  Co.  Street  railway  franchises  expire  in  1914,  except 
a  small  portion  of  mileage  in  Norfolk,  which  expires  in  1934.  Electric 
light  franchise  expires  in  1930.  The  company  controls  the  street  railway, 
electric  llghtingand  power  business  of  the  city  of  Norfolk  and  owns  a  line 
of  railway  to  Willoughby  Spit  and  connects  with  steamer  to  Old  Point 
Comfort;  also  owns  4,011  shares  out  of  5,000  shares  of  the  stock  of  the 
City  Gas  Co.  of  Norfolk,  remaining  shares,  989,  owned  by  Virginia  Ry. 
&  Pow.  Co.  On  Aug.  30  1904  the  City  Gas  Co.  purchased  the  Berkeley 
Gas  Co.     V    79.  p.  968.     Stock  is  listed  on  Philadelphia  Stock  Exchange. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $1,660,000  ($25). 6  J-D  $1,650,000  Dec '17,3% 

Virginia  Electric  Co.  1st  mtgeT  1898       5  A-O  10.000  April  1  1928 

lint,  at  U.  S.  Mtge.  &  Tr.  Co.,  N.  Y.,  trustee. 
1898       5  g  J-J  1.040,000     Jan  1  1944 

lint,  at  Merc.  Tr.  &  Dep.  Co.,  Bait.,  trustee. 
|  1899  5  g  M-N  2,950,000  Nov  1  1949 
lint,  at  Internat.  Tr.  Co.,  Baltimore,  trustee. 

J 6  J-D  500,000    June    1926 

\U.  S.  Mortgage  &  Trust  Co.,  N.  Y.,  trustee. 

Bonds. — Of  the  Norfolk  Ry.  &  Light  first  consol.  mtge.  $1,050,000  is  re- 
served to  retire  underlying  bonds.  Sinking  fund  began  Nov.  1  1909,  and 
provides  for  the  purchase  of  1  %  of  outstanding  bonds  each  year  at  110  or 
less.  See  V.  70.  p  5S4.  $325,000  of  bonds  reported  outstanding  held  in 
Sinking  fund  May  1  1918.  $135,000  Norfolk  Street  RR.  bonds  were  also 
in  sinking  fund  as  of  May  1  1918. 

OFFICERS. — Pres.,  Thomas  S.  Wheelwright;  V.-Ps.,  Walter  H.  Taylor 
and  F.  Sitterding;  Sec.  &  Treas.,  W.  J.  Kehl.— V.82,  p.1323;  V.106,  p.925. 

ROCHESTER,  N.  Y. 

NEW  YORK  STATE  RAILWAYS.— (See  Map  on  page  112).— Of  the 
com.  stock,   $13,604,300    (also  $600  pref.)   owned   by  N.  Y.  Central  RR. 

ORGANIZATION.— Incorporated  in  New  York  on  March  22  1909  as  a 
consolidation  of  the  Rochester  Ry.  Co.,  the  Rochester  &  Sodus  Bay  Ry.  Co. 
and  the  Roch.  &  Eastern  Rapid  Ry.  Co.  (as  per  plan  V.  88,  p.  53,  823,  945.) 
and  on  Oct.  14  1912  the  P.  a.  Comm.  approved  the  further  merger  with  the 
Utica  &  Mohawk  Valley  Ry.,  Oneida  Ry.,  Syracuse  Rapid  Transit  Ry.  and 
Rochester  &  Suburban  Ry.,  all  of  whose  stocks  had  already  been  owned. 
V.  95,  p.  1040. 

The  Rochester  Railway  was  a  consolidation  of  the  Rochester  City  & 
Brighton  RR.,  the  Cross-Town  RR.  and  the  South  Park  RR.,  and  leased 
the  Rochester  Electric  Ry.  from  July  1  1894  for  50  years,  at  a  rental  of  8% 
on  $200,000  stock,  and  whenever  gross  receipts  exceed  $55,000,  one-quarter 
of  such  excess 

On  March  10  1910  Pub.  Ser.  Comm.  authorized  an  Increase  in  stock  from 
$23,140,200  to  $23,860,200  to  be  used  to  take  over  the  Rochester  &  Subur- 
ban Ry.  (stock  .$420,000).  the  Rochester  Electric  Ry.  (stock  $200,000)  and 
the  Ontario  Light  &  Traction  Co.  (stock  $100,000),  which  controls  the 
Oanandaigua  Gas  Light  Co.  See  V.  90,  p.  914,  1425.  In  Jan.  1912  ap- 
plied to  Public  Service  Comm.,  2d  Dlst.,  for  authority  to  Increase  stock  to 
$24,362,500.     V.  94,  p.  68.     Permission  was  not  granted. 

The  following  is  a  list  of  the  stocks  owned  by  the  N.  Y.  State  Railways: 


$500,000  gold  ($1.000) 1 

Norfolk  Street  1st  cons  mtgel 

$1,040,000  gold  ($l,000).c) 
Norfolk  Ry  &  Lt  1st  cons  mtg  ( 

$4,000,000  g  ($1 ,000)  s  f.c* 
City  Gas  Co  first  mortgage.. 


Schenectady  Railway  Co... $2,050,000  or 


50%        of  whole  amount 
100% 
100% 
100% 

100.00%       " 
100.00%       " 

87.50%       " 
2  to  8% 

'stock  and  $138,000 


East  Side  Traction  Co 300.000 

Syracuse  Land  &  Steamboat  Co..         10.000 

Syracuse  &  Valley  Land  Co 4,450 

Glen  Haven  Improvement  Co 14.500 

Ontario  Light  &  Traction  Co 100,000 

Rochester  Electric  Railway  Co 175,300 

Miscellaneous 5,850 

Also  owns  $56,155  City  of  N.  Y.  4  \i%  coup.  "Corp. 
railroad  bonds. 

Franchises  in  Rochester  are  practically  perpetual  and  exclusive,  with 
exception  of  a  few  extensions  which  run  for  50  years. 

Contract  for  Power. — Power  for  all  lines  is  supplied  under  a  long-term  con- 
tract with  the  Roch.  Ry.  &  Lt.  Co.,  whose  entire  com.  stock  is  owned  bv 
Mohawk  Valley  Co.  (in  turn  owned  by  N.  Y.  Central  RR.).  The  Roch. 
Ry.  &  Lt.  Co.  has  the  following  securities:  Stock,  common,  auth.  and  is- 
sued. $7,250,000  (increased  from  $6,500,000  in  1917);  preferred,  authorized, 
$5,000,000  (increased  from  $3,000,000  on  Apr.  1  1918);  outstanding  $4,- 
000.000  (see  offerings  in  V.  106,  p.  1349,  2126.)  Consol.  M.  5s  dated  1904, 
auth.,  $16,000,000;  issued.  $10,881,000.  See  V.  92,  p.  730.  On  Sept.  30 
1917  this  co.  merged  with  itself  the  Canandaigua  Gas  Light  Co.,  Despatch 
Heat,  Light  &  Power  Co.  and  Eastern  Monroe  Electric  Light  &  Gas  Co.; 
also  acquired  the  property  and  franchises,  other  than  the  electric  railway 
property,  of  the  Ontario  Light  &  Traction  Co.  Plans  for  the  merger  of 
which  with  this  company  are  now  under  way.  V.  104,  p.  458,  664;  V.  105, 
p.  1310,  1709.  2279". 

On  Kob.  19  1915  the  P.  S  .Comm.  denied  the  city  of  Rochester's  applica- 
tion for  an  order  directing  the  company  to  reduce  its  fare  iu  the  Rochester 
tone  from  5  to  3  cents  during  rush  hours.     V.  100,  p.  643. 

For  P.  S.  Commission's  decision  dismissing  complaints  of  residents  of 
Oneida,  Chittenango  Station,  Syracuse  and  other  places  asking  lower  fares, 
commutation  and  school  rates,  &c.  see  V.  101.  p.  213. 

Favorable  Jitney  Decision. — See  V.  102.  p.  2167. 

On  Dec  29  1916  the  Court  of  Appeals  uphold  the  constitutionality  of  the 
Charlotte  annexation  bill  which  provides  for  a  single  5-cent  fare  within  the 
city  limits  as  extended.  The  co.  appealed  from  the  decision,  was  defeated, 
and  now  has  carried  case  to  the  Supreme  Court. 

Fares. — In  Juno  1917  applied  to  P.  S.  Comm.  for  auth.  to  increase  fares 
from  5  to  6  cents  in  the  cities  of  Rochester,  Syracuse,  Utica,  Rome,  Oneida, 
and  Littlo  Palls.  On  April  18  1918  Judge  Cuthbert  W.  Pounds  in  the 
N.  Y.  Slate  Court  of  Vppeals  at  Albany  handed  down  a  decision  holding 
that  the  Commission  cannot  increase  fares  on  Rochester  surface  lines.  The 
court  held  that  whore  a  municipality  and  a  street  railway  corporation  have 
entered  into  an  agreement  to  fix  the  rate  of  fare  at  5  cents,  tho  pact  is 
binding.— V.   106.  p.   1  161. 

In  May  1918  applied  to  the  N.  Y.  Public  Sorv.  Comm.  for  authority  to 
negotiate  a  5-year  loan  from  the  War  Financo  Corp.  for  not  to  exceed  $1 
500.000.  Auth.  to  issue  sufficient  1st  consol.  nitgo.  4^%  bonds  to  realize 
$2,230,906  (at  a  price  to  be  approved  by  the  i\  h.  Comm.)  and  to  issue  and 
pledge  as  coll.  security  to  the  above-mentioned  or  other  loan  $2,500,000 
par  value  of  the  bonds  was  also  asked.     V.  106.  p.  2011. 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding.      Maturity. 

Common  $19,997,700  ($100)-- Q-J         $19,952,400      See  text 

Prof  $3,862,500  ($100)  5%cum Q-J  3,862.500  Apr  '18.  \M 

1st  cons  M  Her  A  S50. 000, 000  f    1912     4H  g  M-N    13.457.000   Nov  1    1962 

«old  ($1.000) c*&r*tfj. Security   Trust   Co.   of    Rochester,    trustee. 

[Interest  at  Troasuror's  offlco.  Now  York. 
1890       5gA-0  2.700,000  April  1  1930 

interest  at  Treasurer's  offlco.  Now  York. 
[Hankers  Trust  Co.,  Now  York,  trustee. 

1893       5gJ-D  1,500,000  bec   1    1933 

Int.  at  Socurlty  Tr.  Co.,  Rochostor.  trustoe. 

1889       6  A-O  175.000  April  1  1919 

I  Interest  at  Rochester  Trust  &  Safo  Dep.  Co. 

1901        4H«  M-S     2.268.000  Sept  1   1011 

I  Intorost  at  Harris.  Forbes  &  Co..  Now  York; 

New  York  Trust  Co.,  New  York,  trustoe. 


Kochestor  Ky  Consolidated] 
Mortgage  $3,000,000  ($l.-{ 
000)  gold c» 

Roch    Ry    2d    M    $1,600,000 
gold  ($1,000) --c*l 

Rochester  Oity  &  B  1st  mtge  I 
$500.000(5500) 

Utica  &  Mohawk  Vail  1st  Ml 
$4,000,000    gold     ($1,000) 
c* cannot  bo  called  I 


STOCK  AND  BONDS—      Date. 
Utica  Bolt  1st  mtge  $500,000/    1889 

gold  ($1.000) r 

Utica  Belt  2d  mtge  $200,000 

gold  ($500) c 

Herk  Mo  Ilion  &  Frankfort 

mtge  g  $150,000  ($l,000)c* 
Syrac  R  T  1st  M  ($3,250,000) 

gold  ($1.000) _c«V 

do     2d  mtge  $750,000  ($1.- 

000)  gold c* 


Interest.     Outstanding.      Maturity. 

5  M-N  $500,000  Nov  1   1939 

Interest  at  N.  Y.  Trust  Co..  N.  Y.,  trustee. 

1891       5  J-J  39,000     Jan  1  1931 

Interest  at  N.  Y.  Trust  Co.,  N.  Y.,  trustee. 

1895  5  g  J-J  150,000     Jan  1  1926 
Int.  at  Farmers'  Loan  &  Tr.  Co.,  N.Y.,  trus. 

1896  5  g  M-S         2.500,000  Mar  1  1946 
Guaranty  Trust  Co.,  New  York,  trustee. 

1   1900       5  g  J-J  654,000     Jan  1  1930 

.Int.  at  Citizens  Sav.A  Tr.Co.,Clev..  trustee. 

People's  RR  first  mortgage!   1891       5  J-J  750.000     Jan  1  1921 

gold  ($750,000) llnterest  at  Merchants'  Nat.  Bank,  Syracuse. 

Blast  Side  Traction  1st  Ml   1899       5  J-D  250,000  June  1  1929 

$250,000  ($1,000)  gold.. \Int.  at  Citizens  Sav.&  Tr.  Co.,  Olev..  trustee 

Real  estate  mortgages 36.000    - 

Ontario  Light  &  Traction  Co. — 
zOntario  Lt  &  Traclstmtgef   1901       3H  M-N  4,000  May  1  1927 

$10,000  ($500) clo  R.  O.  Leffingwell.  trustee. 

zOan&ndaiguaElLt&RRletl   1897       3H  J-J  150,000  July  1  1927 

mtge  $150,000  ($500) c\6  Int.  at  Citizens  Cent.  Nat.  Bk.,  N.  Y.City. 

zCanandalgua  EI  Lt  &  RR  1st}  1897       6  J-J  35,000  July  1  1927 

mtge  $50,000  ($500) c\b  Int.  at  Citizens  Cent.  Nat.  Bk..  N.Y.City. 

a  Interest  is  payable  to  the  Mohawk  Valley  Co.  only. 

b  Rochester  Trust  &  8afe  Deposit  Co..  Rochester,  N.  Y.,  trustee. 

z  Under  merger  plan  in  1917  these  bonds  were  assumed  by  the  Rochester 
Ry.  &  Lt.  Co. 

Stock. — Preferred  stock  can  be  Increased  only  with  consent  of  two 
thirds  of  outstanding  preferred  stock,  and  holders  are  to  have  right  to  take 
their  proportionate  shares  of  such  Increase.  Stock  Is  subject  to  call  at  110 
upon  any  div.  day  on  30  days'  notice.  V.  88.  p.  945.  Both  stocks  are 
listed  on  N.  Y.  Stock  Exch.     See  official  statement.  V.  92,  p.  951. 

Bonds. — Of  the  first  consol.  bonds,  $13,486,000  are  reserved  to  retire 
underlying  bonds.  The  remaining  bonds  may  be  issued  for  equip.,  impts., 
&c,  to  the  extent  of  90%  of  the  cost,  and  for  acquisitions  at  actual  costs, 
provided  in  each  case  that  the  annual  net  Income  (incl.  net  Inc.  on  securities 
owned)  shall  be  1H  timet?  the  annual  Int.  charge  on  ail  bonds,  incl.  underly- 
ing bonds  then  outstanding  and  any  add'l  1st  consols,  desired  to  be  issued. 
Ser.  A.  bonds  are  red.  at  105  *  int.  on  60  days'  notice.  V.  95,  p.  1208;  are 
listed  on  N  Y.  Stock  Exch;  exempt  from  State,  county  and  municipal  taxes. 
Rochester  Ry.  2d  M.  bonds  cannot  be  called. 

Syracuse  Rap.  Tran.  2d  M.  bonds  are  subject  to  call  on  any  Interest  date. 

Dividends. — \M%  on  pref.  paid  July  1909  and  quar.  since  to  an  Incl. 
Apr.  1918.  On  com.,  IH%  quar.  from  July  1910  to  July  1914;  Oct.  1914; 
1%.  (V.  99.  p.  894.)  In  1915,  4%;  in  1916  454%;  in  1917,  Jan.,  1%; 
Apr.,  1%;  July,  1%.     None  since. 

REPORT. — Combined  statement  for  years  end.  Dec.  31  (after  allowing 


for  inter-company  charges) 
1917. 
$ 

Gross  earnings.. 8,460,002  8,256,470 
Exps.fc  deprec'n.5,758,999  5.153,199 
Taxes 548,091      509,962 


1917  report  in  V.  106,  p. 
1916. 


Net  earnings. 2, 152,912  2,593,309 
Non-op.rev.(net)     110,664      146,214 


Gross  income.2,263,576  2,739,523 
Deduct    interest 

and  rents 1,438,588  1,377,775 


1680: 
1917. 

$ 


1916. 

$ 


35,705        17.035 


Schenec.Ry.sur., 

N.Y.S.Rys.pro- 

portion,  50%  .. 
Ont.L.&  Tr.Co. 

sur.,N.Y.S.Rys. 

portion,  100%. 

Tot.net  income. 
Deduct — 
Pref.  divs.  (5%). 
Com.  divs.  _  .(2)398, 940  (4^)947. 482 


1.516 


8.089 


862,209  1,386,872 
193,125      193,125 


Net  income..    824,988  1,361,748  Balance,  surplus.    270,144 
ROAD. — On  Dec.  31  1917.  operated  338.18  miles  of  railway. 


246,265 
of  which 
270.54  miles  owned  and  67.64  miles  leased.  Miles  main  single  track,  558.84 
(of  which  416.57mile8  owned  and  142.27  leased);  sidings.  26.15  miles;  total 
track  mileage,  584.99.  Miles  of  railway  owned,  leased  and  operated  by 
subsld.  cos.,  in  addition  to  mileage  operated  directly  by  N.  Y.  State  Rys.: 

Owned.    Leased.  Operated. 

a  Rochester  Electric  Railway 4.69  

a  Ontario  Light  &  Traction  Company 2.53  

b  Schenectady  Railway  Co 59.78  9.58         69.38 

a  East  Side  Traction  Company 6.44  

Total 73.44  9.58         69.36 

a  Leased  to  N.  Y.  State  Rys.     b   N.  Y.  State  Rys.  owns  a  half  Interest. 

Has  944  passenger,  20  express  and  134  other  cars  (including  2  electric 
locomotives)  and  40  snow  plows;  total,  1,138. 

OFFICERS. — Pres.,  Horace  E.  Andrews,  N.  Y.;  V.-P.'s,  John  Oarstcn- 
sen,  Walter  Kernan  and  James  F.  Hamilton;  Treas.,  M.  S.  Barger,  N.  Y.; 
Sec.  &  Gen.  Aud.,  J.  C.  Collins,  Rochester;  Asst.  Treas.,  C.  A.  Tucker, 
Rochester;  Asst.  Sec,  H.  L.  Reichart,  N.  Y.;  Gen.  Mgr.,  James  F.  Hamil- 
ton.—V.  106.  p.  499.  607,  1461.  1680,  2011. 

(1)   Schenectady  Railway. — A  trolley  road. 

Entire  stock  is  owned  Jointly  by  the  N.  Y.  State  Rys.  and  the  Del.  & 
Hud.  Co..  one-half  by  each.     V.  80,  p.  652;  V.  87.  p.  286.  545;  V.  88.  p.  54 

ORGANIZATION. — Incorporated  In  New  York.  A  reorganization  on 
Feb.  11  1895  of  Schenectady  Street  Ry.  Co.,  which  was  chartered  in  1886. 
Controls  the  entire  street  railway  business  in  Schenectady  and  owns  and 
operates  double-track  lines  to  Albany,  Troy  and  Ballston  Spa,  and,  under 
traffic  agreements  with  the  nudson  Valley  Ry.,  from  Ballston  Spa  to 
Saratoga  Springs.  Has  trackage  rights  over  the  United  Traction  Co.'s 
tracks  Into  Albany  and  Troy.     Franchises  perpetual. 

Favorable  Decision  Regarding  Fares. — On  May  21  1914  the  P.  S.  Comm. 
dismissed  the  complaint  of  the  city  against  the  company  In  which  an  order 
was  asked  compelling  the  company  to  sell  six  tickets  for  a  quarter  instead 
of  a  straight  rate  of  five  cents.     V.  98.  p.  16.09.     See  also  V.  100.  p.  231. 

The  company  has  applied  to  the  P.  S.  Comm.  for  authority  to  raise  fares 


to  6  cents 

STOCK  AND  BONDS —       Date. 

Stock  $7 .000.000  ($100) 

First    mortgage    $20,000,000/   1916 


Interest.     Outstanding.      Maturity. 

$4,100,000      See  text 

6  g  M-S         2,676,000  Mar   1  1946 


„old  ($1,000) c*.\U.  S.  Mtge.  &  Trust  Co.,  N.  Y  .  trustee. 

Bonds. — $324,000  additional  bonds  may  be  issued  to  retire  floating  debt 
and  for  other  corporate  purposes.  Remainder  of  first  $5,000,000(Ser."A") 
may  be  issued  from  time  to  time  for  cash  cost  of  extensions  and  permanent 
improvements.  Bonds  In  excess  of  $5,000,000  may  only  be  Issued  for  80% 
of  cost  of  extensions,  &c,  under  conservative  restrictions,  and  may  bear 
intorest,  not  exceeding  6% ,  and  be  callable  under  such  terms  and  conditions 
as  the  directors  may  determine.  Ser.  "A"  bonds  are  callable  at  102  H  and 
Int.  on  any  Int.  date  on  and  after  March  1  1919.  Exempt  from  N.  Y. 
State,  county  municipal  personal  property  taxes.     V.  102,  p.  887. 

Dividends.— Initial  div.— 2^%— In  1906;  1907  and  1908,  none,  in  1909, 
4%;  1910,  6>*%;  1911  to  1915,  6%.  In  1916.  5%.  In  1917.  33i%. 
EARNINGS.    Gross      Net  {after  Other       Fixed  DM-  Balance. 

Cat.  Year —  Earnings.      Taxes).       Inc.      Charges.         (lends.  Surplus. 

1917 $1,447,151  $372,720  $1,143  $148,703  ,750     $71,410 

1916    .  .   1,329,583     373,619     2.07'.)      137,22  34,070 

ROAD. — Oporatos  139.85  miles  of  track,  of  which  114. 61  miles  owned 
»*>d  25.24  miles  oporatod  under  traffic  agreements.  70.  75.  78  and  so-lb. 
T  girder  rail.  Has  agreement  with  Fonda  Johnstown  .V  ( '.lovcrsvllle 
Ry.  Co.  (electric  division)  whereby  latter  company  operates  its  cars  into 
Schenectady.  Does  a  package  express  business  through  controlled  ISlectrtP 
Kxpress  Go.     Operates  201  motor  and  33  other  cars 

OF'  -Pres.    Horace  K.   Indrewsj  V.-P.,  Frederick  P,  Gutelius; 

Gen.  Mgr..  .las,  p.  Barnes;  Sec.,  Treas.  &  Purch.  Agt.,  J.  n.   Utkin;  I 
\M(i     .i.  O.  Collins,  Rochester;  Aud.,  F.  E.  Belleville —V.  LOS,  p 

v.  106,  p.  e  

BUFFALO  LOCKPORT  ft  ROCHESTER  RY. 

ORGANIZATION. — Incorporated  on  June  22   1905  in  Now   York.      U 

a  consolidation  of  the   Albion    Elec.    Ky..   the   Albion   a  Ky.   and 

the  Albion  &  Rochester  Ry.  A  financial  readjustment  was  made  in  Jan. 
1911  whereby  the  co.'s  bonded  debt  nw  reduced  rrom  $3400,000  60  $2.- 
750,000  and  all  past-due  coupons  (first  default  Aug.  1  1009),  Incl.  the  one 
due  Feb.  1  1911,  and  all  equip,  note*  were  canceled.     V.  01,  p.  1710. 

Allen  &  Peck  inc..  Syracuse,  N.  v..  resigned  in  Dec.  1 

1917.  after  having    operated  the  line  a  little  over  :\  years, 

Majority    Of   stock    has    b posited    with    the    ICquitahle    'Trust    00  , 

N  v.  undet  vo  Ins,  bru  I  t  reement  for  3  years  from  July  16  1918.  Trus- 
tees,   EC.    K.    Wood,     Toronto;    I'-.    W .    Koebllng  Jr..   Trenton    N.    J.;     and 

wiiiiam  Nottingham,  Byrs 
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ELECTRIC  RAILWAYS 
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Default. — Int.  on  the  1st  M.  5%  bonds  was  again  defaulted  Aug.  1  1916. 
See  statement  by  I're.s.  Allon  and  Hec.-Treas.  W.  W.  Foster  In  V.  103.p.758. 
Subsequent  coupons  also  in  default.  Jan.  1  1917  and  subsequent  Int.  on 
2d  M.  bonds  also  in  default. 

\n  application  for  permission  to  Increase  city  fares  to  t.  i  with- 

drawn on  March  21  1918,  and  a  new  tariff,  effective  April  27  1918,  providing 
for  an  Increase  of  \i  cent  per  mile  on  all  lnterurban  fares  was  filed  on  .Mar.  27 
1018  in  its  stead. 

STOCK  \ NT O  BONDS —      Dale.        Interest.     Outstanding.      Maturity. 

Common  *2 .5(H). 000  ($100) $2,500,000     

Prof  $1,500,000  6'."?,  non-cum.   _ 1.500.000     

1st  mtge  $4,000,000  gold.../   1904       5  P-A  2,799.000  Feb    11954 

($1,000)  -- c*tfjlnt.  at  Lincoln  Trust  Co..  Trustee. 

Second  mortgage /   1915       6  J-J  200.000  July   11920 

(Equitable  Trust  Co.,  Trustee. 

Bonds. — 1st  M.  bonds  are  subject  to  call  at  1 10  &  accrued  Int.  on  any  Int. 
day  on  :?  tnos.'  notice. 

EARNINGS. — For  years  ending  June  30: 


Net  (after 
Taxes') . 

$112,380 
147.395 


Other 

Income. 

1818 

819 


Interest, 

Rentals,  &c. 

$199,525 

192.413 


Balance, 
Deficit. 

$86,327 
44.199 


June  30  Gross 

Year —  Earnings. 

1916-17. ...$412,682 

1915-16 -.  399,176 

ROAD. — Operates  about  68  miles  between  Rochester  and  Lockport. 
Ralls  70  to  80-lb. 

OFFICERS. — Pres.,  R.  Home  Smith,  Toronto;  V.-P.,  A.  S.  Muirhead; 
Toronto;  Sec.-Treas.  &  Gen.  Mgr..  \V.  W.  Foster.  Rochester. — V.  104, 
p.  2116;  V.  105,  p.  715,  2271;  V.  106,  p.  1796. 


ROCHESTER  &  MANITOU  RR. 

ORGANIZATION. — Incorporated  on  Aug.  12 1908.  Acquired  property  of 
the  Rochester  Charlotte  &  Manitou,  sold  at  foreclosure  July  21  1908. 

STOCK  AND  BONDS —      Dale.       Interest.     Outstanding.      Maturity. 

Stock  $60,000  ($100) $60,000    

First  mortgage  $60,000  gold/   1909       5  g  M-N  58.000  May  1  1929 

($500  and  $1,000) c*ntf  lint,  at  Security  Trust  Co..  Rochester,  trustee 

BONDS. — $2,000  bonds  remain  unissued.  No  sink.  fund.  Bonds  are 
■ubject  to  call  at  105  and  int.  on  8  weeks'  notice. 

OFFICERS.— Pres.,  Henry  W.  Wedel;  Sec.  and  Treas.,  Kendall  B. 
Castle;  Supt.,  Geo.  M.  Wegman.— V.  87.  p.  545;  V.  88.  p.  1314. 


ROCK  ISLAND,  ILL. 
MISSISSIPPI  VALLEY  RY.   &  POWER  CO. 

ORGANIZATION. — Incorp.  in  Delaware  July  1  1915  to  take  over  the 
Rock  Island  Southern  Ry.,  the  Aledo  Terminal  Ry.,  the  Rock  Island  Alexis 
Ry.  and  the  Edwards  River  Power  Co.  (all  formerly  operated  by  the  Rock 
Island  Southern  Ry.) ,  as  per  plan  of  readjustment  in  V.  101 ,  p.  449.  Under 
the  plan  acquired  all  the  com.  and  pref.  stocks  of  these  companies  and 
$1,341,200  (out  of  $1,873,200)  1st  M.  bonds  of  the  Rock  Island  Southern 
Ry.  and  $415,000  Aledo  Term.  Ry.  1st  M.  bonds. 

Default — Interest  Funding  Plan. — Being  In  need  of  at  least  $150,000  for 
the  rehabilitation  of  the  Rock  Island  Southern  Ry.  property,  and  finding  It 
Inadvisable  to  sell  additional  prior  Hen  bonds  In  view  of  the  unsettled  finan- 
cial situation,  the  Miss.  Valley  Ry.  &  Pow.  Co.  entered  Into  an  agreement 
with  the  holders  of  the  $532,000  Rock  Island  Southern  Ry.  bonds  not  owned, 
by  which  the  time  of  payment  of  Interest  on  those  bonds  and  the  bonds  held 
by  the  M.  V.  R.  Sc  P.  Co.  will  be  extended  for  3  years.  The  M.  V.  R.  &  P. 
Co.  being  without  funds  to  pay  the  Interest  due  July  1  1917  on  its  1st  &  ref. 
5%  bonds,  holders  of  said  bonds  have  been  requested  to  exchange  their 
coupons  for  the  3  years  beginning  July  1  1917  for  bonds  of  the  same  issue, 
par  for  par.  The  unissued  Prior  Lien  bonds  are  to  be  canceled.  For 
further  details  see  V.  105,  p.  607. 

Sale  of  Collateral. — The  interest  and  principal  due  June  1  1917  on  the 
$266,000  coll.  trust  notes  of  the  R.  I.  Southern  Ry.  remaining  unpaid,  the 
$532,000  1st  M.  5%  bonds  of  that  company  pledged  as  collateral,  were 
sold  at  foreclosure  Aug.  27  1917.  presumably  to  the  committee  for  the  note- 
holders.    Compare  V.  105,  p.  607. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Common  stock  $2, 500.000 $2,291,060    

Preferred  stock  $2.000.000 1,079.524    

Prior  Lien  bonds  $300,000  1st  (  1915       5  J-J  abt.  175,000      See  text 

refunding  mortgage  ($100.  j    1915       5  J-J  abt.800.000  July  1  1945 

&c.) c*(Int.  at  Columbia  Trust  Co.,  N.  Y.,  trustee. 

Bock  Island  Southern  Rv. — 
First  mtge  $2.500.000 g($100)f   1908       5  g  J-J         $1,873,200  Jan     11947 

$500  and  $1,000) tf  {Central  Trust  Co.,  Chicago,  trustee. 

Voting  Trust. — The  com.  and  pref.  stocks  have  been  deposited  in  a  voting 
trust  expiring  In  1920.  Trustees:  Henri  C.  Morand.  A.  C.  Chambers. 
T.  P.  Gaylord,  J.  J.  Fleming,  J.  A.  Hanley.  M.  A.  Walsh,  O.  H.  Walsh  and 
Will  H.  Clark. 

Bonds. — Provision  is  made  for  the  retirement  of  the  prior  lien  bonds  out 
of  the  sinking  fund  or  by  the  sale  of  other  bonds,  the  bonds  taken  in  ex- 
change for  the  old  securities  then  becoming  an  absolute  first  lien.  Addi- 
tional bonds  may  only  be  Issued  for  betterments,  extensions.  &c,  under 
carefully  guarded  restrictions.  $1,341,200  of  the  R.  I.  Southern  Ry.  bonds 
are  owned  by  the  Miss.  Vail.  R.  &  P.  Co. 

ROAD. — Runs  north  from  Monmouth  to  a  connection  with  the  Chic. 
Rock  Island  &  Pac.  Ry.  at  Monmouth  Junction.  31  miles,  and  thence  op- 
erating Into  city  of  Rock  Island,  a  distance  of  22  miles,  over  line  leased  for  25 
years  from  C.  R.  I.  &  P.  Ry.,  which  has  been  electrified.  Also  7  miles  from 
Gilchrist  June,  to  Aledo  and  6  miles  from  Alexis  Jet.  to  Alexis.  Total 
miles  of  single  track  operated,  72.29.  Has  connections  for  Davenport. 
la..  Mollne  and  Galesburg,  111.  10  pass.,  243  freight,  2  express  and  freight 
and  7  work  cars;  7  steam  locomotives.  75-85-lb.  rails.  Also  operates  the 
power  house  located  at  Edwards  River. 

OFFICERS. — Pres..  J.  J.  Fleming,  Burlington.  Iowa:  V.-P.,  T.  P. 
Gaylord,  Pittsburgh;  Sec,  M.  A.  Walsh,  Clinton,  la. — V.  101,  p.  449; 
V.  105,  p.  607. 

^n 

ROCKLAND,  MS. 

MAINE  RAILWAYS.    LIGHT  &  POWER  CO. 

ORGANIZATION.— Organized  In  Maine  June  3  1914  as  a  holding  com- 
pany to  control  street  railway,  electric  lighting,  gas  and  hydro-electric 
properties.  In  addition  the  company  will  have  a  complete  organization 
prepared  to  furnish  engineering,  appraisal  or  management  services  to 
owners  of  other  public  service  companies. 

Owns  86%  of  the  stock  of  the  Rockland  Thomaston  &  Camden  Street 
Ry.  and  the  entire  common  stock  of  the  Oxford  Electric  Co.  Owns  and 
operates  a  gas  plant  In  the  city  of  Rockland  and  furnishes  electric  light  and 
power  in  the  city  of  Rockland,  towns  of  Camden,  Rockport,  Thomaston. 
Warren.  Norway.  Paris,  Mechanics  Falls  and  Oxford.     V.  99,  p.  1832. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  common  ($100)  $500,000 $250,000 

Pref  6%  cum  ($100)  $500.000 250.000  See  text 

Coll  bonds  $260,000  ($500  &.(  1914       5  J-J  170,500  July    1  1919 

$1,000)  red  on  any  lntdatej Int.    at    Union    Safe    Dep.    &    Trust   Co.. 

at  102 [     Portland.  Me.,  trustee. 

Dividends. — 6%  Is  being  paid  on  preferred  stock. 

Earnings. — Of  controlled  properties  for  12  mos.  ending  June  30: 
Year —  Gross.        Net  (aft.  Taxes) .     Charges.  Surplus. 

1910-17 .-$290,053  $86,273  $42,550  $43,723 

1915-16 268,496  91,003  39.992  51.011 

OFFICERS. — Pres.,  William  T.  Cobb;  Treas..  F.  H.  Bradford;  Clerk. 
J.  H.  Drummond;  Aud.,  E.  J.  Thompson.  Address,  Union  Mutual  BIdg., 
Portland,  Me. — V.  99.  p.  1832. 

(1)   Rockland  Thomaston  &  Camden  Street  Ry. — An  oloctric  road. 

In  Feb.  1901  consolidated  with  the  Knox  Gas  &  Electric  Co.  and  made  a 
new  mortgage  for  $800,000,  from  the  proceeds  of  which  the  old  bond  Issues 
of  both  companies  were  retired.  86%  of  the  stock  is  owned  by  the  Maine 
Railways.  Light  &  Power  Co. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity 

Stock  $400,000  ($100) $400,000  See  text 

1st  mortgage    $800,000  gold]   1901       4  g  J-J  800.000  Jan     1  1921 

($500  and  $1.000)-..C-cpttlnt.  at  Union  S.D.&Tr.Oo.,  Portland,  trust 

Bonds. — No  sinking  fund  and  bonds  cannot  be  called. 

Dividends. — Are  being  paid  quarterly  at  the  rate  of  5%  per  annum. 

ROAD. — Operates  23.92  miles  of  track  from  Warren  through  Thomaston 
to  Rockland.  Rockport  and  Camden.  In  Sept.  1901  purchased  "Oak- 
lands,  a  park  of  75  acres,  for  a  pleasure  resort.  20  pass.,  1  express  car. 
8  freight  cars.  4  work  cars,  3  snow  plows  and  1  combination  car. 


Charges.  Surplus. 

$33,600  $37,354 

33.062  41.903 


EARNINGS. — For  year  end.  June  30: 

Year —  Gross.  Net. 

17.. $241,255  SIQ'giH 

1915-16 224.521  75.055 

— V.  72.  p.  392;  V.  98.  p.  1246;  V.  99,  p.  1833. 

(2)  Oxford  Electric  Co. 

ORGANIZATION. — Chartered  In  Me.  Nov.  14  1894  as  the  Norway  k. 
Paris  St.  Ry.  (see  this  Section  for  Sept.  1916).  Name  changed  to  above 
Jan.  6  1916  and  refinanced  as  shown  below.  On  March  29  1916,  acquired 
the  Mechanics  Falls  Elec.  Lt.  Co.  Entire  common  stock  owned  by  Maine 
Rys.,  Light  &  Power  Co.  __  ._ 

Operaten  2.13  miles  of  electric  railway  between  Norway  and  Paris;  40-lb. 
T  rail;  standard  gauge.     Also  does  an  electric  light  and  power  business. 

8TOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Common  stock  $50,000  ($100) $50,000    

I'ref6%non-cum$30.000($100) 30-29°   ,- 

First  &  ref  mtge  ($500  and/  1916       5  J  &  J  175.000  Jan   1    1938 

$1,000) \Int.  at  UnlonS.  D.&Tr.  Co..  Portland.  Tr. 

EARNINGS. — For  year  end.  June  30  1917  (lncl.  Mechanics  Falls  Elec. 
Lt.  Co.).  gross,  $48,798;  net.  after  taxes,  $15,319:  fixed  charges.  $8,950: 
surplus,  $6,369.  

ROME,  GA. 

ROME  RAILWAY  &  LIQHT  CO.— A  trolley  road. 

ORGANIZATION. — Incorporated  in  Georgia  on  Nov.  30  1906  as  suc- 
cessor to  the  City  Electric  Ry.  V.  83.  p.  1591.  Furnishes  light  and  power 
to  city  and  private  Individuals.  Franchises  expire  1985:  street  railway 
franchises  practically  exclusive.  In  1916  canceled  the  old  first  and  consol. 
mortgages  and  made  a  new  first  mortgage  as  shown  below: 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Common,  $1,000,000  ($100) Q-J  $650,000  July '17  1% 

Pref.$100.000($100).7%cum Q-M  100.000       See  text 

First  mtge,  $3,000,000,  goldf  1916       6  g  A-O  850.000  April  1  1946 

($500  and  $1,000) c*cpt{Int.  at  Spencer  Trask  &  Co.,  New  York,  or 

I     Fidelity  &  Columbia  Tr.  Co.,  Loulsv.,  Tr. 

Bonds. — Redeemable  In  whole  or  part  at  105  and  int.  on  any  Int.  date  on 
60  days'  notice.  Sinking  fund,  1%  of  outstanding  bonds  annually,  began 
Oct.  1  1917.  for  retirement  of  bonds  at  not  exceeding  105  and  Int.,  or 
Investment  in  new  properties,  &c,  against  which  no  bonds  may  be  Issued. 
Remaining  $2,150,000  are  reserved  for  not  exceeding  80%  of  cost  or  fair 
value  of  additional  property  or  equip.,  or  add'ns.  exts..  Impts.,  &c.  under 
conservative  restrictions.     V.  103,  p.  61. 

Dividends.— On  common  In  1909.  2%:  1910.  1%:  1911.  3%;  1912.  6%: 
1913,  5%.  In  1914  and  to  and  incl.  July  1917,  1%  quarterly;  none  since. 
Divs.  on  pref.  stock  were  begun  in  Sept.  1916. 

EARNINGS. — For  cal.  year  1917,  gross,  $181,709;  net,  after  taxes 
$60,737.     In  1916,  gross,  $189,790;  net,  after  taxes,  $81,472. 

Property. — Operates  12.1  miles  of  street  railway  line  in  Rome,  Ga..  lncl. 
extensions  to  Llndale  and  Scales  Works.  Standard  gauge:  90-lb.  girder 
and  60  &  70-Ib.  T  rails.  Also  complete  and  well-equipped  electric  lighting 
system.  Power  plant  has  generating  capacity  of  1.750  k.  w.  (held  In  re- 
erve).  Has  long  term  contract  for  power  with  Georgia^Ry.  &  Power  Co. 

OFFICERS.— Pres.,  S.  A.  Culbertson;  V.-P.  and  Gen.  Mgr.,  S.  S.  Bush 
Louisville.  Ky.;  Supt..  H.  J.  Arnold.  Rome.— V.  103.  p.  61.  146. 


ROSLYN,  LONG  ISLAND,  N.  Y. 

NEW  YORK  &  NORTH  SHORE  TRACTION  CO. 

ORGANIZATION. — Incorporated  in  New  York  on  Aug.  6  1902  as  the 
Mineola  Roslyn  &  Port  Washington  Traction  Co.;  name  changed  to  present 
title  Aug.  26  1907  by  order  of  Supreme  Court.  In  March  1912  Publie 
Service  Comm.  approved  the  making  of  a  new  mtge.  and  the  issuance  of 
$800,000  bonds  thereunder;  also  auth.  the  issuance  of  $757,500  additional 
stock  (V.  94,  p.  698:  V.  93,  p.  940).  The  new  bonds  were  issued  in  April 
1914,  part  of  the  proceeds  being  used  to  retire  the  $350,000  1st  M.  bonds 
of  1907. 

Fare  Increase. — On  June  26  1917  the  P.  S.  Comm.,  2d  DIst.,  authorized 
an  increase  in  fare  from  10  to  15  cts.  between  Mineola  and  Port  Washing- 
ton; also  granted  increases  between  other  polnts^on  the  lines  In  Nassau 
County. 

Fare  Decision. — On  Jan.  9  1918,  the  P.  S.  Comm.  for  the  1st  Dist. 
denied  the  co.'s  application  for  an  increase  in  fare  from  5  to  7  cents  on  its 
lines  in  Queens  Borough,  N.  Y.  City,  holding  that,  inasmuch  as  the  co. 
obtained  the  consent  of  the  City  of  New  York  to  the  use  of  city  streets 
only  by  agreeing  never  to  charge  more  than  5  cents  as  its  rate  of  fare,  the 
Comm.  has  no  power  to  authorize  an  increase  fare  unless  the  city  shall 
first  waive  or  modify  the  limitation  contained  in  its  franchise  contract 
with  the  company.     V.  106,  p.  296,  1127. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $1,250,000  ($50) 3___        J      $979,350     --- 

First  mtge  $3, 000,000  g ($100,\   1914.  5  A-O  800,000  Apr    11954 

$500 and  $1,000) c*  tf/lnt.  at  Citizens'  Sav.  &  Tr.  Co.,  Clev..  trust. 

Bonds. — Sinking  fund  created  for  property,  which  will  revert  to  City  of 
New  York,  at  expiration  of  franchises.  Moneys  may  be  used  to  retire 
bonds  or  for  acquisition  of  new  property.  Subject  to  call  at  102  and  int. 
at  any  int.  date.     Edwin  V.  Hale.  Cleveland,  O..  Is  co-trustee. 

EARNINGS. — For  year  ending  June  30: 

Net  (after        Other  Interest,  Balance. 

Year —  Gross.  Taxes).        Income.      Rents,  &c.       Sur.orDef. 

1916-17 $158,361         $37,926         $1,710         $48,518         def.$8.882 

1915-16 166,347  48.624  1.179  47.771         sur.  2.032 

ROAD. — Operates  from  Flushing  to  Whitestone.  and  from  Flushing 
through  Bayside,  Douglaston,  Little  Neck.  Manhasset,  Roslyn,  Mineola 
and  Westbury  to  Hicksville,  with  branch  from  Roslyn  to  Port  Washington: 
total  track,  38.08  miles;  29.42  miles  of  road.  Standard  gauge;  70  and  103-lb 
girder  rail.  Cars  (motor  19,  other  4).  23.  Owns  power  station  with  two 
1,000  k.  w.  turbines. 

OFFICERS.— Pres..  Geo.  A.  Stanley,  Roslyn:  V.-P..  Benj.  A.  Hegeman 
Jr.,  N.  Y.  City;  Sec.  &  Gen.  Mgr.,  John  G.  Moran,  Roslyn;  Treas.,  George 
F.  Scofield.  Cleveland.  O.— V.  91.  p.  871:  V.  93.  p.  910;  V.  94.  p.  698;  V.  97 
p.  1824:  V.  101,  p.  923;  V.  106.  p.  296.  1127. 


RUTLAND,  VT. 

RUTLAND  RAILWAY.  LIQHT  &  POWER  CO. 

$1,679,100  of  the  stock  Is  owned  by  the  General  Gas  &  Electric  Co.. 
which  see  In  our  "Rv.  &  Ind."  Section.  . 

ORGANIZATION.— Is  a  consolidation  in  Feb.  1906  of  the  Rutland 
Street  Ry.,  the  People's  Gas  Light  Co.,  the  Vermont  Internal  Improvement 
Co.  and  the  Chittenden  Power  Co.  In  Sept.  1906  acquired  the  entire 
$180,000  stock  and  $120,000  bonds  of  the  Rutland  City  Electric  Co.  V.  83. 
p.  626.  In  March  1908  consolidated  with  the  latter  company,  thus  com- 
pleting consoddation  of  all  the  Rutland  public  utilities.  V.  86.  p.  1044- 
Franchises  have  been  granted  by  special  Acts  of  Vermont  Legislature  and 
are  perpetual.  tfl    >  H 

Fare  Increase. — In  Nov.  1917  the  Vermont  P.  S.  Comm.  auth.  an  increase 
In  fares  from  5  to  6  cents  for  each  zone.     V.  105,  p.  2095. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $2,000,000  ($100). $1,700,500  See  text 

First     mortgage     $2,000,000/   1906       5  g  M-S         1.989,000  Men  1  1946 

gold  ($1,000) c"{lnt.  at  Lincoln  Trust  Co..  N.  Y..  Trustee. 

Bonds. — Bonds  are  redeemable  at  110  and  Int..  as  a  whole  or  In  amounts 
of  not  less  than  $50,000,  on  any  int.  day.  Sinking  fund  began  March  1 
1916.  providing  for  annual  payments  Increasing  from  H%  to  2%  of  bonds 
out.  [    i 

Dividends.— In  1913.  4%  ;  1914.  3.35%  :  1915.  none;  1916.  2H%  . 

EARNINGS. — For  years  ending  Dec.  31: 

Cal.  Year —  Gross.         Net,  aft.  Taxes.  Fixed  Charges.        Surplus. 

1917 $429,617  $141,674  S110.729  $30,945 

1916 403,171  145,065  107,296  37,769 

ROAD. — Owns  and  operates  30.5  miles  of  track  in  Rutland  and  West 
Rutland,  extending  to  Fair  Haven  and  Poultney  on  New  York  State  line. 
Standard  gauge.     60-lb.  T  rail.     29  cars. 

OFFICERS. — Chairman  of  Board,  G.  TracyJRogers;  Pres.,  W.  S.  Bar- 
stow;  V.-P.  &  Geu.  Mgr.,  F.  S.  Nicholson;  Clerk  &  Treas.,  H.  L.  Hansen; 
Asst.  Treas..  J.  P.  Campbell:  Asst.  Clerk,  C.jN.i Wilson—  V.  95.  p.  112; 
V.  101.  p.  1093;  V.  105,  p.  2095. 
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ST.  ALBANS,  VT. 

ST.  ALBANS  &  SWANTON  TRACTION  CO.— A  trolley  road. 

ORGANIZATION. — Incorp.  In  May  1912  In  Vormont  as  successor  to  the 
St.  Albans  81  reel  By.,  sold  at  foreclosure  <>n  Apr.  27  1912.  <  kmtrola  entire 
street -railway  business  in  St.  Albans  and  Swanton.  Charter  permits  the 
carrvitiK  of  baggage,  express  and  mall;  also  the  right  to  operate  street  rail- 
ways In  Franklin  and  Chittenden  counties,  Vermont.  Stock  authorized, 
$200,000:  outstanding,  $i25.ooo. 

EARN1NOS. — Of  St.  Albans  Street  Ry..  for  cal.  year  1915,  gross. 
$33,925.     In    1914,  gross,  $34,907.     In   1913.  gross,  $33,777. 

ROAD. — Operat&s  13  miles  of  track  from  Village  of  St.  Albans  Bay,  on 
Lake  Cliamplaln,  to  City  of  St.  Albans,  and  to  Swanton.  60  and  70-lb. 
T  rail. 

OFFICERS. — Pres..  F.  A.  Persons.  Greenfield,  Mass.;  V.-P.,  Fuller  C. 
Smith,  St.  Albans;  Sec.  Elmor  Johnson.  St.  Albans;  Treas.,  Walter  R. 
Dame.  Clinton,  Mass.;  Gen.  Mgr.,  Geo.  A.  Murch,  St.  Albans,  Vt. 


ST.  LOUIS,  MO. 

UNITED  RAILWAYS  CO.  OF  ST.  LOUIS. 

Is  controlled  by  North  American  Co.  of  New  York. 

ORGANIZATION. — Incorporated  In  Missouri  on  March  11  1898  as  the 
Central  Traction  Co.,  but  changed  Its  name  to  above  on  July  10  1899. 
On  Dec.  31  1906  absorbed  the  St.  Louis  &  Suburban  Ry.,  givlm?  its  pref. 
stock,  share  for  share,  for  the  stock  of  that  company.  The  United  Rys. 
guarantees  the  $4,500,000  gen.  mtge.  bonds  of  the  St.  L.  &  Sub.  Ry.  See 
V.  83.  p.  39;  V.  84.  p.  105.  In  1908  acquired  a  controlling  Interest  in  the 
Missouri  Electric  Co.,  successor  to  the  St.  Louis  St.  Charles  &  Western 
RR.,  which  was  sold  at  foreclosure  in    July  1905. 

The  United  Rys.  Co.  comprises  all  the  street  car  lines  in  operation  in  St 
Louis.  The  co.  was  originally  leased  to  the  St.  Louis  Transit  Co.,  but  under 
a  readjustment  arranged  In  Oct.  1904  by  Messrs.  Brown  Bros.  &  Co. 
(V.  79,  p.  1333)  the  lease  was  canceled  and  the  $17,264,300  stock  of  that 
company  nearly  all  exchanged  for  voting  trustees'  certificates  for  common 
stock  of  the  United  Rys.  Co.  on  the  basis  of  $500  Transit  stock  for  $200 
voting  trustees'  certificates.  Voting  trust  has  expired  and  common  stock 
has  been  issued  for  trust  certificates. 

Under  this  plan  tho  $20,000,000  refund,  and  Impt.  mtge.  bonds  of  the 
St.  Louis  Transit  Co.,  of  which  $8,000,000  had  been  Issued,  were  canceled, 
and  in  their  place  the  same  company  issued  $10,000,000  of  5%  improvement 
bonds,  guar,  by  the  United  Rys.  Co.  of  St.  Louis,  this  guaranty  being  se- 
cured by  a  mortgage  on  all  of  that  company's  property  next  in  rank  to  that 
of  its  general  mtge.  These  improvement  bonds  are  now  the  only  outstand- 
ing security  of  the  Transit  Co. 

Power. — Power  Is  purchased  from  the  Union  Electric  Light  &  Power  Co. 
and  the  Electric  Co.  of  Missouri  (successor  to  the  Miss.  River  Power  Dis- 
tributing Co.).     See  V.  106,  p.  1454,  for  future  requirements,  &c. 

Universal  Transfers. — Effective  July  1  1914.     V.  99.  p.  50. 

Franchises. — The  city  contends  that  franchises  expire  as  specified  in  the 
original  ordinances.  The  company  contends  that  all  of  these  franchises 
were  extended  to  1939  by  the  St.  Louis  Transit  franchise  and  to  1948  by 
the  Central  Traction  franchise.  The  Rys.  Co.  has  won  its  contention  in 
the  Circuit  Court  and  an  appeal  is  now  pending  in  the  Mo.  Supreme  Court. 

Mill  Tax  Decision. — The  U.  S.  Supreme  Court  on  April  10  1916  dismissed 
the  company's  appeal  from  the  decision  in  the  Missouri  courts  which  upheld 
the  ordinance  by  which  the  city  collects  a  tax  of  one  mill  on  each  passenger 
fare.  V.  94,  p.  418;  V.  95,  p.  1124;  V.  99.  p.  1053;  V.  100.  p.  400;  V.  102, 
p.  1437.  On  June  16  1916  the  co.  paid  in  full  the  $1,839,205  judgment 
obtained  by  the  city  for  taxes  from  1903  to  1910,  with  interest.  Judgments 
for  taxes  since  1910,  amounting,  with  int.,  to  about  $1,500,000  have  not 
yet  been  awarded.     V.  103,  p.  839. 

Franchise  Ordinance. — After  much  delay  and  many  amendments,  an 
ordinance  was  passed  by  the  Municipai  Assembly  on  March  29  1918  and 
signed  by  the  Mayor  on  April  10  1918.  Unless  a  referendum  vote  is  invoked 
within  sixty  days,  the  ordinance  is  now  a  law.  The  principal  features  of 
this  ordinance  are  as  follows: 

(1)  The  franchise  rights  of  the  United  Railways  Co.  are  validated  until 
April  12  1948. 

(2)  The  co.  is  required  to  reduce  its  outstanding  mortgage  indebtedness 
and  capital  stock  to  the  capital  value  established  in  the  ordinance,  $60,000,- 
000  plus  the  cost  of  any  additions  or  betterments  made  to  the  property 
after  the  taking  effect  of  this  ordinance.  This  capital  value  is  subject  to 
a  valuation  to  be  made  by  the  Mo.  P.  S.  Comm. 

(3)  A  Board  of  Control,  consisting  of  one  member  appointed  by  the  city 
and  one  by  the  co.,  shall  pass  upon  all  proposed  ext's,  add'ns  and  better- 
ments, and  on  all  charges  to  capital  account.  In  the  event  of  disagreement, 
a  third  temporary  member  shall  be  appointed  by  the  St.  Louis  Court  of 
Appeals. 

(4)  The  city  has  the  right,  after  the  expiration  of  ten  years,  and  at  any 
five-year  period  thereafter,  to  purchase  the  railway  system  at  its  then  capital 
value. 

(5)  At  the  expiration  of  the  franchise,  if  the  city  grants  a  new  franchise  to 
another  party,  the  city  shall  require  this  grantee  to  purchase  the  property 
of  the  co.  at  its  then  capital  value. 

(6)  The  rate  of  fare  is  established  within  the  city  limits  at  5  cents  for 
adults  and  2>£  cents  for  children,  with  the  provision  that  if,  and  when,  the 
Mo.  P.  S.  Comm.  or  other  legally  constituted  rate-making  authority  shall 
have  the  jurisdiction  to  lawfully  alter  these  rates,  then  the  rate  of  fare  shall 
be  as  ordered  by  such  authority.  Free  transfers  are  required  under  the 
same  conditions.  [In  May  1918  Mo.  P.  S.  Comm.  auth.  an  increase  in 
adult  fares  to  6  cents,  effective  June  1  1918.1 

(7)  The  co.  is  authorized  to  haul  mail,  express  and  freight  under  certain 
conditions. 

(8)  The  standard  of  service  shall  be  prescribed  by  the  Mo.  P.  S.  Comm. 
in  its  order  of  May  4  1915. 

(9)  The  co.  must  pay  the  unpaid  mill  tax  and  int.  accrued  thereon 
(approx.  $2,300,000)  in  10  annual  payments. 

(10)  The  co.  is  to  pay  one-half  of  1%  of  its  gross  receipts  in  lieu  of  mill 
tax  and  all  franchise  taxes.  This  tax  may  be  increased  at  any  time  during 
life  of  the  franchise  to  not  exceeding  3%  of  gross  receipts. 

*•  (11)  All  net  earnings  in  excess  of  7%  of  the  capital  value  may  hereafter 
be  required  by  ordinance  to  be  paid  to  the  city  as  a  franchise  tax,  or  may- 
be applied  by  the  Board  of  Control  for  the  reduction  of  fares  or  capital  value. 
"  (12)  The  co.  is  given  12  months  from  the  final  approval  of  this  ordinance 
by  the  city  within  which  to  file  its  acceptance  or  six  months  after  the  con- 
clusion of  the  war,  if  the  war  should  continue  longer  than  12  months.  For 
further  details,  see  V.  106,  p.  1908. 

Pending  further  developments,  various  protective  committees  have  been 
formed  as  shown  below: 

Preferred  Stockholders'  Committee. — L.  H.  McHenry.  Chairman,  Louis- 
ville, Ky.;  A.  J.  Scharf.  Secretary.  U.  S.  Trust  Bldg.,  Louisville.  Ky. — 
V.  103.  p.  2239. 

Committee  for  First  Gen.  Mtge.  4s. — Breckinridge  Jones,  David  R.  Fran- 
cis Jr..  Allen  G.  Hoyt,  A.  H.  S.  Post,  F.  H.  Ecker  and  H.  B.  Collins,  with 
Hord  Hardin  as  Secretary,  N.  W.  corner  4th  and  Pine  Sts.,  St.  Louis,  Mo. 
Depositaries:  Mississippi  Valley  Trust  Co.,  St.  Louis;  Farmers'  Loan  & 
Trust  Co.  of  N.  Y.;  Mercantile  Tr.  &  Dep.  Co.,  Baltimore;  Girard  Trust 
Co.,  Phila.     V.  105,  p.  181:  V.  106,  p.  1578.  ,_      . 

A  second  committee  representing  holders  of  the  1st  Gen.  M.  4s  has  been 
formed,  consisting  of  N.  A.  McMillan.  Pres.  St.  Louis  Union  Bank,  Chair- 
man; Edward  Mallinckrodt,  M.  Kotany,  J.  Herdnon  Smith  and  Edwin  G. 
Merrill,  all  of  St.  Louis,  Mo.  Depositaries:  St.  Louis  Union  Trust  Co., 
St.  Louis  and  the  Union  Trust  Co.,  N.  Y.  V.  105,  p.  291,  717;  V.  106, 
p.  1578. 

Committee  for  St.  Louis  Transit  Impt.  5s. — Edwin  M.  Bulkley,  N.  Y., 
Chairman;  Edwards  Whitaker,  St.  Louis,  Vice  Chairman;  P.  J.  Lisman, 
N.  Y.;  Charles  S.  Ludlam,  N.  Y.;  George  L.  Edwards,  St.  Louis;  W.  Lome 
Scovil,  25  Broad  St.,  N.  Y.,  Sec'y.  Depositaries:  Mercantile  Trust  Co., 
St.  Louis  and  Hankers  Trust  Co.,  N.  Y.     V.  105,  p.  181;  V.  106.  p.  1578. 

Committee  for  St.  L.  <fc  Sub.  Ry.  Gen.  Mtge.  5s. — Herman  O.  Stifel,  Chair- 
man, Pres.  Stifel-Nicolaus  Investment  Co.;  A.  O.  F.  Meyer,  Sidney  H. 
March,  N.  Y.;  William  G.  Lackey  and  John  L.  Johnston.  Depositary: 
Mississippi  Valley  Trust  Co.  of  St.  Louis.  V.  105,  p.  291. 

Valuation. — For  appraisal  as  of  Dec.  31  1917  made  for  city  of  St.  Louis 
by  J.  E.  Allison  showing  a  total  reproduction  cost  of  $72,589,141.  See 
V.  106,  p.  1578. 

In  May  1916  the  Mo.  P.  S.  Comm.  auth.  the  St.  Louis  &  Suburban  Ry. 
to  issue  $1,000,000  Gen.  M.  5s  of  1903  to  take  up  and  pledge  under  that 
mortgage  the  $1 ,000,000  bonds  issued  by  the  St.  Louis  &  Meramac  Ry.  Co. 
for  refunding  Its  $1,000,000  1st  M.  6s,  which  fell  due  May  8  1916.  The 
$1,000,000  St.  L.  &  Sub.  bonds  are  held  in  the  United  Co's.  treasury  for 


future  use. — V.  102,  p.  2255.  The  $200,000  Southern  Electric  5s  maturing 
Aug.  1  1916,  were  paid  off  and  a  like  amount  of  United  Rys.  4s  were  Issued 
and  placod  In  treasury. 

Decisions. — On  Feb.  26  1917  tho  Missouri  Supreme  Court  held  that  the 
P.  8.  Comm.  had  no  auth.  to  compel  the  company  to  extend  its  tracks  on 
streets  on  which  it  held  no  franchises.  Also  held  void  two  sections  of  the 
city  charter  conferring  upon  tin  city  the  power  to  romtiate  its  public  utilities 

on  Feb  s  1918  Judg<  Dyer  in  the  U.  s.  District  <'ourt  at  st.  Louis 
dismissed  the  application  for  a  receiver  for  the  company  by  a  complaining 
stockholder  on  toe  ground  that  the  allegations  In  the  application  did  not 
jiisiiiv  a  receivership  and  showed  no  cause  for  action.      V.  106,  p.  716. 

W0Q6  Increase.—  V.    105.   P-    1803. 

Fare  Increase.  In  May  1018  was  auth.  by  the  Mo.  P.  S.  Comm.  to 
Increase  adult  fares  to  6  <  tive  June  ]  1!H8.     At  the  end  of  1  year 

the  co.  must  (In  accordance  with  above  ordinance)  show  cause  for  making 
the  new  rate  permanent,     v.  106,  p.  2124. 

Strike — Wage  Increase.— Xim  V.  106,  p.  2124. 

Interest. 


Outstanding.      Maturity. 
$24,913,800 

5  Q-J  16,383.200  8oe  text 

1899       4gJ-J         32.232.000  July    11934 

Int.  at  St.  Louis  Union  Trust  Co..  Trustee, 

or  at  North  American  Co.,  New  York. 

1904       5  g  A-O         9,790,000  Oct     1  1924 

Int .  at  Mercantile  Tr .  Co . ,  St .  Louis ,  Trustee 

or  at  North  American  Co..  New  York. 


STOCK  AND  BONDS—       Date. 
Stock  com  $25,000,000  ($100)   .- 
Stock    preferred    5%    cumu 

$20,000,000  ($100) . 

Gen    1st    mtge    $42,000,000 

($1,000)   gold. c»tf 

Cannot  be  called. 
Improvement      bonds      gold 

($1,000)  St  Louis  Transit 

Co J c»tf 

Stocks  and  Bonds. — Of  tho  $20,000,000  authorized  preferred  stock,  $3,- 
603.300  is  held  In  the  treasury.  Preferred  was  listed  on  the  New  York 
Stock  Exchange  on  Juno  1  1905.  Of  the  $45,000,000  gen.  first  mortgage 
bonds  originally  authorized,  $3,000,000,  which  had  been  previously  re- 
served for  tho  purpose  of  retiring  bonds  of  the  St.  Louis  &  Suburban  Sys- 
tem, in  case  of  purchase,  have  been  canceled,  making  the  total  authorized 
issue  now  $42,000,000,  of  which  $9,970,000  are  reserved  for  the  retirement 
of  underlying  liens.  Of  the  amount  reported  outstanding,  the  company 
owns  $1 ,932,000.  The  bonds  are  secured  by  all  the  stocks  of  the  constitu- 
ent companies,  and  by  direct  mtge.  lien  upon  their  property  and  franchises. 
In  1903  the  gen.  mtge.  bonds  were  listed  on  tbe  N.  Y.  and  Philadelphia 
stock  exchanges  (see  V.  76,  p.  980;  V.  89,  p.  995),  and  in  April  1906  the 
St.  Louis  Transit  Co.  impt.  bonds  were  listed  on  the  N.  Y.  Stock  Exchange. 
The  impt.  bonds  are  guar.,  p.  &  i..  by  the  United  Rys.  Co.;  $210,000  are 
in  treasury. 

BOND   ISSUES  OF  CONSTITUENT   COMPANIES. 

Lindell  System —  Date.        Interest.     Outstanding.      Maturity. 

Llndell  Ry  1st  M  $1,500,000/   1891       4^  g  F-A   $1,500,000  Aug    1  1921 

gold  ($1,000) c*&rntf  1  Interest  payable  in  New  York  and  St.  Louis. 

Comp'n  H  U  D  &  M  T  1st  M(  1893       5  g  J-J  1,000,000  July   1  1923 

($1,000)  g  (extend'd)c*ntfllnt.  at  St.  Louis  Un.  Tr.  Co.,  Trustee. 

Union  Depot  System — 
Union  Depot  RR  Cons  Mtgef   1893       6  g  J-D  3.500.000  June  1  1918 

$3,500,000  gold c*ntf  lint,  at  Miss.  Valley  Trust  Co.,  St.  Louis. 

National  System — 
St  Louis  RR  first  mtge  curf  1890       4H  M-N       1,948,000  May  1  1920 

$2,000,000  ($l,000)---ntf{lnt.  at  Miss.  Valley  Trust  Co..  St.  Louis. 
Cass  Ave  &  Fair  Grounds  1st     1892       4M  g  W       1,800.000  July   11922 

extended  M  $2,000,000  g{Int.  atNorthern  Trust  Co.,  Chicago,  trustee, 

($1,000)  sinking  fund  guar|     and  St.  Louis  Union  Trust  Co.,  St.  Louis. 

prin.&  int  (Nat  Ry)--C*ntf  I 

St.  Louis  &  Sub.  System — 
St.Louis&  Suburban  cons  M(  1891       6  g  F-A       $2,000,000  Feb    11921 

$2,000.000 g  ($1,000)  c*ntfUnterest  at  Amer.  Trust  Co.,  Boston,  Trus- 
(     tee;  redeem,  at  105  any  interest  date. 
StL  &  Sub  gen  mtge  $7,500,-  f  1903       5  g  A-O         4.500.000  April  1  1923 

000  gold  ($1,000)  guar.c*tf  lint,  at  Miss.  Val.  Tr.  Co..  St.  Louis.  Trustee 

Of  the  St.  Louis  &  Sub.  Ry.  gen.  mtge.  for  $7,500,000,  $2,000,000  are  re- 
served to  retire  prior  liens  and  $1,000,000  are  in  treasury.  V.  76,  p.  332. 
The  St.  Louis  &  Meramac  River  In  April  1903  made  a  mortgage  securing 
$3,000,000  bonds,  all  of  which  have  been  deposited  with  the  trustees 
as  additional  security  under  the  St.  Louis  &  Suburban  general  mort- 
gage of  1903.  St.  Louis  RR.  bonds  originally  were  5%  bonds,  maturing 
May  1  1910.  but  they  were  extended  for  10  years  to  May  1  1920  at  4><i%. 
V.  90,  p.  448.  The  St.  Louis  &  Sub.  RR.  cons.  mtge.  bonds  are  secured  by 
a  deposit  of  $1,000,000  St.  Louis  Cable  &  Western  Ry.  bonds.  The 
Lindell  Ry.  1st  mtge.  were  originally  5%  bonds  maturing  Aug.  1  1911; 
but  were  extended  10  years  to  Aug.  1  1921  at  4lA%.  V.  93,  p.  106. 
Cass  Ave.  &  Fair  Grounds  1st  M.  were  originally  5s  maturing  July  1 
1912,  but  they  were  extended  for  10  years  at  4H%-  $200,000  have 
been  redeemed.  V.  94.  p.  913,  1509,  1764.  Comp'n  Heights  Un.  Dep.  & 
Mer.  Term.  1st  M.  were  originally  6s,  due  July  1  1913,  but  were  extended 
10yearsat5%.  V. 96, p. 1774.  Red.  at  102>*  and  Int.  on  60  day*'  notiee; 
p.  &  1.  guar,  by  United  Rys.  St.  Louis  Union  Co.,  trustee.  Of  the  Union 
Depot  RR.  bonds  reported  outstanding  $265,000  are  held  in  treasury. 

Dividends. — First  div.,  of  1H%  on  pref.,  April  10  1900  and  the  same 
amount  quar.  to  July  10  1910,  incl.;  none  since.  V.  91.  p.  718;  V.  93,  p.  591. 

ROAD. — On  Jan.  1  1918  owned  total  of  457.79  miles  of  track  (Including 
the  St.  Louis  &  Suburban),  of  which  345.61  m.  are  In  the  city  and  112.73 
miles  are  county  track. 

EQUIPMENT. — Has  1,398  passenger  cars.  9  special  cars,  10  mail  and  7 
express  cars,  8  snowplows  and  33  snow-sweepers.  2  electric  locomotives  and 
163  service  cars  of  various  kinds.     Total,  1.589. 

REPORT.— For  report  for  1917.  see  V.  106.  p.  1454. 

1917.  1916.  1915.  1914. 

Revenue  pass,  carried. .262, 564,865  253,046,586  232,771,390  248.040,033 

Transfer  passengers 140,735,831    136,065,566   124,043,205  127,444,829 

Gross  earnings... $13,125,559  $12,641,294  $11,681,200  $12,450,925 

Deduct— Oper.  expenses.  $7,625,827     $6,953,125     $6,837,982     $7,354,806 

Depreciation... 1,575,067       1.516.955       1,337,309       1,289,930 

Taxes 853, .61  821,684  739.539  767.794 


Net  earnings... $3,071,504     $3,349,530    $2,766,370     $3,038,395 

Other  Income 94,702  82,589  98,484  87,901 

Total  net  Income 

Interest  on  bonds,  &c. 


$3,166,206     $3,432,119     $2,864,854     $3,126,296 
2,523,230       2,544.614       2,599.327       2,618,255 


Surplus $642,976        $S87,505        $265,527        $508,041 

OFFICERS.— Pres.  &  Gen.  Mgr.,  Richard  McCulloch;  V.-P..  Murray 
Carleton:  Sec.  &  Troas.,  James  Adklns:  Asst.  Sec..  J.  W.  Samuel:  Asst. 
Treas.,  Frank  A.  Gannon:  Auditor,  H.  P.  Taylor.  Directors:  J.  I.  Beggs 
Murray  Carleton,  H.  S.  Priest.  D.  R.  Francis  Jr..  Richard  McCulloch. 
A.  C.  Brown,  A.  L.  Shaplcigh,  F.  O.  Watts,  A.  J.  Siege],  11.  O.  Colo  and 
J.  K.  Newman.— V.  106.  p.  191.  500,  608.  716,  823,  1232,  1454.  1578, 
1690,  1901.2124. 

(1)  Missouri  Electric  RR. 

Controlled  by  United  Rys.  Co.  of  St.  Louis. 

ORGANIZATION.— Incorporated  In  July  1908  in  Missouri  and  took 
over  property  of  St.  Louis  St.  Charles  &  Western  RR..  sold  at  foreclosure 
sale  July  24  1905.  on  behalf  of  a  syndicate.  Stock,  $1,000,000,  all  out- 
standing. A  $1 ,000.000  mtge.  has  been  made  to  Mercantile  Trust  Co.  of  St. 
Louis,  as  trustee,  of  which  $700,000  are  outstanding.  Company  operatos 
about  20  miles  of  track  between  St.  Louis  and  St.  Charles.  Gauge  4  ft. 
10  In.  60  and  70-lb.  T  and  girder  rail.  Pres..  Richard  McCulloch.— V. 
87.  p.  226.  480.  

ST.  LOUIS  &  ST.  CHARLES  BRIDGE  CO. 

ORGANIZATION. — Incorporated  on  Dec.  22  1908  as  successor  to  the 
St.  Charles  &  St.  Louis  County  Bridge  Co.,  whose  property  was  bid  in  at 
foreclosure  salo  on  Feb.  29  1908,  for  the  bondholders,  at  $300,000.  V.  86, 
p.  669.  The  Missouri  Electric  pays  the  Bridge  Co.  5  cts.  for  .each  passenger 
crossing  the  bridge. 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding.     Maturity. 

Stock  $300,000  ($100) $200,000    

1st  mortgage  $300,000  ($500)7  1909       5  g  J-J  300.000  Jan     11929 

gold c*.iAmerican   Trust  Co..  trustee. 

Bonds. — Subject  to  call  at  105. 

PROPERTY. — Bridge  across  Missouri  River  2,700  ft.  long,  between 
City  of  St.  Charles  and  St.  Louis  County .|was  opened  April  22  1904. 

OFFICERS.— Pres..  Sam  B.  Jeffries:  Sec.  &  Treas..  W.  V.  Delahunt. 
— V.  86,  p.  669;  V.  87.  p.  227.;  V.  88.  p.  56. 
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SALT  LAKE  CITY,  UTAH. 

UTAH  POWER  &  LIGHT  CO.  .  „,,        f 

Controlled  through  ownership  of  All  the  ou»standlng  common  and  ZQ I  prer. 
stocks,  except  directors'  shares,  by  the  Utah  Securities  Corporation,  which 
see  in  our  "Railway  and  Industrial"  Section. 

ORGANIZATION.— Incorp.  In  Main©  Sept.  6  1912.,  Charter  unlimited!. 
Owns  all  the  bonds  and  capital  stock,  except  directors  shares,  of. wes tern 
Colo.  Power  Co.  and  all  the  stock,  except  directors  shares  of  Utah  L.t. .  « 
Trac.  Co..  Leases  for  99  years  from  Jan.  1  1915  the  elec.  light  and  power  and 
gas  properties  of  the  latter.  With  its  controlled  companies  operates  in  an 
extensive  territory  in  Utah.  Southeastern  Idaho  and  Southwestern  ooio- 
rado.  serving  more  than  100  communities.  Including  Salt  Lake  City,  "gaen 
Provo,  Logan,  Park  City.  American  Fork.  Eureka.  Bingham ,ufl  l^eni. 
Utah;  Idaho  Falls.  Rexburg,  Preston  and  Montpelier.  Idaho.  *nd,Uu£an£°J 
Tellurido,  Montrose,  Ouray  and  Delta,  Colorado;  total  population '  servoa 
estimated  at  more  than  290.000.  Supplies  power  to  the  Salt  JL,aKe« 
Ogden  Ry.  Co.,  Salt  Lake  &  Utah  RR.  and  the  Ogden  Logan  &  Idaho  kk, 
and  numerous  industrial  enterprises.  .       „_+„„ j0  ,._ 

Franchises  are  satisfactory.  In  Salt  Lake  City  franchise  extends  to 
1955;  in  Ogden  to  1965;  Provo,  1940;  Logan,  1936;  Bingham,  1953,  Lelu, 
1962,  and  in  Preston,  1956.  Other  less  important  franchises  expire  at 
various  dates.  ,  .  .  , „  -„„ 

In  Oct.  1916  the  auth.  amount  of  common  stock  was  increased  from  53 U.- 
000.000  to  835.000,000.  and  of  1st  pref.  stock  from  $5,000,000  to  $lo,0UU,- 
000.     V.  103,  p.  1597. 

Outstanding.      Maturity. 

$30,000,000    ----- 

7,400,000   Apr  '18,1  J£ 
4,937,000     ... 
1.500.000  Aug 


OFFICERS. — Pres.,  Julian  M.  Bamberger;  V.-P.,  J.  B.  Bean;  Sec 
E.  A.  Vail:  Treas.,  Simon  Bamberger;  Aud.,  w.  E.  Jones. — V.  102.  p.  2167- 


Date.        Interest. 


7Q-J 
6g"  F-A 


Maturity. 


Outstanding. 
32,379  sh. 

$965,000  Jan    1 
Bank,  Trustee. 
3,000.000  Jan   2    1935 


1929 


STOCK  AND  BONDS— 
Common  stock  ($35,000,000) 
Pref  stock  7%  cum  ($1  5.000.000)  — 

2dpref  stork  ($10,000.000)... ----^-.-  ."Kn'^in    .-,:;-,iaro 

Secured  notes  2-year  $5,000,-/  1917       6  g  F-A  1.500.000  Aug    1  191? 

000  ($1.000) c*\Int.  at  Electric  Bond  &  Share  Co.,  N.  Y. 

1st    M    ($100,000,000)    goldf   1914       5  g  F-A        20,266.000  Feb     11944 

($1,000)    - ...c»&r  I  Guaranty  Trust  Co.,  N.  Y..  trustee. 

Stock. — 7%  cumulative  preferred  stock  is  redeemaole  at  115  and  accrued 
dividends.  The  second  preferred  stock  as  a  whole  or  in  part  may  cease 
to  be  subordinate  to  the  preferred  stock  upon  vote  of  the  directors,  when- 
ever net  earnings  for  twelve  consecutive  months  within  the  fourteen 
months  immediately  preceding  any  application  are  2K  times  the  div.  re- 
quirements on  the  nref.  stock  then  outstanding,  and  the  additional  prer. 
stock  to  be  issued  in  exchange  for  the  2d  pref.  stock.  $2,900,000  of  the  2d 
pref.  stock  had  been  exchange  for  first  pref.  stock  as  of  Nov.  30  191/. 

Bonds. — $2,083,000  bonds  are  pledged  as  security  for  notes  and  $490,000 
held  in  treasury  (not  included  in  amount  outstanding) .  Remaining  bonds 
may  be  issued  at  par  only  for  80%  of  cost  of  permanent  improvements, 
extensions  or  additions  when  annual  net  earnings  are  twice  the  interest 
on  bonds  outstanding  and  those  proposed  to  be  issued.  Redeemable  at 
105  and  int.  on  any  int.  date  after  Feb.  1  1919  on  4  weeks  notice.  Sinking 
fund  began  Dec.  31  1916  as  follows:  1916  to  1918.  1%  of  bonds  out;  1919 
to  1933.  2%;  1934  to  1943,  2H  %  •  Notes  are  secured  by  pledge  of  $2 ,083 ,- 
000  1st  M  bonds  not  included  in  table  above.  They  are  callable  on  4 
weeks'  notice  in  blocks  of  not  less  than  $500,000  at  100H  and  int.  V.  105. 
p.  608. 

Dividends. — 7%  Is  being  paid  on  1st  pref.  stock. 

EARNINGS.— For  years  ending  Nov.30  (incl.  Western  Colo.  Power  Co.): 
Nov.  30  Gross         Net  (after      Other      Bond  Int.  Other  Int.     Balance, 

Year—   Earnings.       Tares).         Inc.        &.  Disct.       (Net).        Surplus. 
1916-17..S5. 108.601   $2,640,293  $30  000  $1,082,354  $309,000  $1,278,939 
1915-16--   4.247,302     2.194,163     954,406     213.798     1.025,959 

PROPERTY,  &c. — Generating  capacity,  hydro-electric,  116.507  k.w.; 
steam,  25,565  k.w.;  additional  installations  of  28.500  k.w.  capacity  under 
construction.  As  of  July  31  1917:  1,858  miles  of  high-voltage  transmission 
tower  and  pole  lines  and  1,194  miles  of  electric  distributing  lines.  Gas- 
holder capacity.  240.000  cu.  ft.;  gas  mains,  28  miles.  Customers,  61,000. 
K.wJi.  feeder  output.  12  mos.  end.  Dec.  31  1916.  412.726,000:  artificial 
gas  output,  49.520.000  cu.  ft.  „    ,        „  „„ 

OFFICERS. — Pres.,  D.  C.  Jackling;  V.-P.,  S.  R.  Inch. — V.  lOo,  p.  608. 
1210;  V.  lOo,  p.  819. 

(1)   Utah   Light    &  Traction    Co. 

ORGANIZATION. — Incorporated  under  the  laws  of  Utah.  Sept.  18 
1914.  The  company  is  a  consolidation  of  the  Utah  Light  &.  Railway  Co., 
and  the  Salt  Lake  Light  &  Trac.  Co.  (see  those  companies  on  page  116  of 
the  Sept.  1914  "Electric  Ry.  Section").  The  Utah  Power  St  Light  Co. 
owns  all  the  stock  of  this  company  except  directors'  shares,  and  has  leased 
for  99  years  from  Jan.  1  1915  the  electric  light  and  power  and  gas  properties, 
leaving  onlv  the  traction  property  to  be  directly  operated.  V.  100.  p- 
734.     Franchise  In  Salt  Lake  City  expires  In  1955. 

The  $12,151,100  1st  &  Ref.  M.  bonds  outstanding  are  all  owned  by  the 
Oregon  Short  Line  RR..  except  $15,100  held  in  Treasury. 

Fares. — In  Jan.  1918  was  auth.  by  the  Utah  P.  U.  Comm.  to  discontinue 
the  sale  of  4-cent  commutation  tickets  and  to  charge  a  straight  5-cent  fare 
Several  minor  fare  modifications  were  also  authorized.     V.  106,  p.  398. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity 

Capital  stock  $10,000.000-.- -- 

First  &  ref  M  (auth  amt  un-f   1914       5  g  A-O 

limited)  ($1,000,  $500  and^Int.  at  71  Bway. 

$100)redatl05&intgsf.c*l     York,  Trustee. 
Utah  LA;  Ry  1st  con  M  $10,-1    1904       5  g  J-J 

000.000  gold  ($1,000)  — .c*{Int.  at  71  _Bway 


UTAH-IDAHO  CENTRAL  RR. 

ORGANIZATION.— Incorp.  in  Utah  Oct.  17  1914  as  the  Ogden  Logan 
&  Idaho  RR.  as  a  consolidation  of  the  Ogden  Rapid  Transit  Co.  and  the 
Logan  Rapid  Transit  Co.,  with  $5,000,000  auth.  stock.  Of  the  new  stock 
2H  shares  were  exchanged  for  one  share  of  the  Ogden  Rapid  Transit  Co. 
($500,000  auth.)  and  \\i  shares  for  each  10  shares  of  the  Logan  Rapid 
Transit  stock.     Name  changed  to  present  title  on  Jan.  1  1918. 

A  terminal  in  Ogdon  for  the  use  of  this  company  and  the  Salt  Laks  & 
Ogden  Ry.  was  completed  Jan.  1  1915. 

STOCK  AND  BONDS—      Date.      Interest. 

Stock  $5 ,000 .000 

Ogden  Rap  Tr  1st  M  (gold)  J   1909       5  g  J-J 

(V  88.  p  1062;  V  99.  p  675)  .tint,  at  Ogden  Say. 
First  mtge  $10,000,000  gold}   1915       6  g  J-J2 

($500  and  $1,000) c*tf  lint,  at  Ogden  Savings  Bank,  Trustee. 

Bonds. — Remaining  1st  M.  bonds  may  be  issued  at  such  rate  (not  exceed- 
ing 6%)  as  the  directors  may  determine,  as  follows:  $750,000  for  corporate 
purposes  of  the  company  and  remaining  $6,250,000  for  75%  of  the  cost 
of  exts.,  add'ns,  <&c,  under  certain  restrictions.  Subject  to  call  at  102  and 
int.  after  Jan.  2  1916  on  60  days'  notice.  Sinking  fund  of  1 H  %  yearly  from 
1920  to  1924,  2%  from  1925  to  1929  and  2H%  from  1930  to  1934. 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross.  $640,744;  net  (after 
$25,574  taxes).  $144,471.  In  1915.  gross.  $370,203;  net  (after  $34,113 
taxes),  $59,860. 

ROAD. — Oper.  98  miles  of  railway  connecting  Huntsville.  Ogden, 
Brlgham  City,  Wellsville  and  Logan,  Utah,  and  Preston,  Idaho.  The 
extension  from  Wellsville,  Utah,  via  Logan  to  Preston,  Idaho,  was  placed 
in  operation  In  March  1915,  and  the  link  between  Wellsville  and  Brigham 
City  was  completed  and  operation  over  the  whole  system  begun  Oct.  14 
1915.  Contracts  have  been  awarded,  it  is  stated,  for  extensions  from 
Ogden  to  Harrlsvllle,  Utah,  and  from  Hot  Springs  to  Brlgham  City,  Utah. 
22  miles.     Power  is  purchased  from  the  Utah  Power  &  Lt.  Co. 

OFFICERS.— Pres.,  M.  S.  Browning:  1st  V.-P.,  L.  R.  Eccles;  2d  V.-P. 
Joseph  Snowcroft;  Treas..  R.  B.  Porter;  Sec,  Royal  Eccles;  Gen.  Mgr., 
W.  A.  Whitney.— V.  106,  p.  191. 


SALT  LAKE  &  UTAH  RAILROAD. 

ORGANIZATION.— Incorp.  in  Maine  in  1912.  Road  was  formally 
opened  between  Salt  Lake  City  and  Provo  the  last  week  of  Aug.  1914, 
although  trains  were  placed  In  operation  July  24  1914.  Line  was  extended 
to  Springvule  in  the  fall  of  1915  and  on  to  Spanish  Fork  and  PaysonlD 
Jan.  and  May  1916.  Branch  from  Granger  to  Magna,  a  distance  of  about 
9  miles,  was  completed  Oct.  10  1917.  Franchises  extend  to  1960  in  Utah 
County  and  in  Provo,  to  1962  in  Salt  Lake  City  and  County,  to  2010  in 
Lehi  City,  American  Fork  and  Pleasant  Grove,  and  to  2012  in  Springville, 
Spanish  Fork  and  Payson;  remainder  on  private  right-of-way. 

Owns  50%  of  the  $150,000  stock  (auth.  $1,000,000)  of  the  Salt  Lake 
Terminal  Co.  (V.  101.  p.  1371).  the  other  50%  being  owned  by  the  Salt 
Lake  &  Ogden  Ry.  (now  Bamberger  Electric  RR.).  The  Terminal  Co.  is 
operated  by  these  two  companies  under  a  50-year  lease  running  to  Dec.  31 
1963. 

STOCK  AND  BONDS —      Date.        Interest. 

Com.  stock  $3,000,000  ($100). 

Pref  7%  cum  $2,000,000  ($100) 

1st    mtge    $10,000,000    goldf  1914       6  g  A-O 

($1,000,  $500  &  $100)-c*tf{lnt.  at  First  Nat. 

Redeemable  at  102  &  Int. 
Salt  Lake  Term  Co   1st  M 


Maturity. 


Outstanding. 
$3,000,000 

1.980,000    

1,250,000  April  1  1944 

Bank  N.  Y.,  or  Cont.  & 

Com.  Tr.  &  Sav.  Bank,  Chicago,  Trustee. 

1915       6gJ-D_  350,000  June  1  1935 


$1,000,000 

12.i51.non  Oct   l 
Bankers  Trust  Co., 


1944 

New 


*tf[ 


Utah  Lt  &  P  Prior  Lien 
$750,000  g  ($1.000)... c*tf 

Utah    Lt    &    Power    con    M 
$4,500,000  g  ($500)--.c*tf 


1.1 13.000  Jan    1 
Equitable   Trust 


1930 
Co., 


1.440.000  July  1  1921 


486.001)  Jan    2    1934 
N.  Y.     Equitable  Trust 
Co.,  N.  Y..  Trustee. 

1900       5  g  J-J  744.000  Jan    1    1930 

Int.  at  71  Bway.     Central  Trust  Co.,  N.  Y., 
Trustee. 
1900       4  g  J-J 
Int.    at   71    Bway 
N.  Y.,  Trustee. 
Cons  Ry  &  P  1st  M  $3,000.-     1901       5  g  J-J 

000  gold  ($1.000)— c*&rtf\Inr..  at  Equitable  Tr.  Co.,  N.  Y..  Trustee. 
Bonds. — Sufficient  1st,  dto  rof.  bonds  of  1914  are  roserved  to  provide  for 
underlying  Hens  (all  closed  Issues).  Present  Issue  known  as  Series  "A" 
bonds.  Sinking  fund  of  1%  of  outstanding  bonds  from  1917  to  1919;  2% 
1920  to  1934:  254%,  1935  to  1943.  Sinking  fund  may  be  used  to  redeem 
bonds  at  not  more  than  105  or  to  reimburse  the  co.  for  cash  cost  of  additi- 
onal properties,  &c. 

EARNINGS.  Gross  Net,  after  Other       Int.  Chges.,      Balance 

Cal.  Year —     Earnings.  Taxes.  Income.      &c.  (Net).      Surplus. 

1916 $1,455,081  $502,172  $365,212         $859,740         $7,6-44 

1915  - 1,405,184  461.774  359.279  808,791  12,262 

ROAD.— The  consol.  company  owns  and  operates  145  miles  of  track, 
including  double  track,  sidings,  &c,  connecting;  Salt  Lake  City,  Sandy, 
Midv<!,le,  Murray.  Holliday  and  Bountiful.  Has  237  passenger  aud  ser- 
vice cars.  Including  131  double-truck  P-A-Y-E 

OFFICERS.— Pres. .  O.  W.  Whitley:  V.-l's.,  O.  J.  Salisbury.  Wm.  Dar- 
bee,  D.  F.  McGee  and  O.  E.  Groesbeck;  Gen.  Mgr.,  H.  F.  Dicks. —  V.  102, 
p.  2167:  V.  10!.  p.  2012,  2642;  V.  105,  p.  820;  V.  106,  p.  398. 

BAMBERGER  ELECTRIC  RAILROAD. 

ORGANIZATION. — Incorporated  in  Utah  as  the  Salt  Lake  &  Ogden 
Ry.  Name  changed  to  present  title  in  Sept.  1917.  On  May  28  1910 
began  operating  cars  by  electricity;  prior  to  that  date  road  was  operated 
by  steam.  Shortest  of  franchises  expires  In  1955.  Practically  entire  mile- 
age is  on  private  right  of  way. 

Salt  Lake  Terminal  I  'o.  Ow  as  50' !  of  the  stock  of  the  Salt  Lake  Terminal 
Co.  and  with  the  Salt  Lake  &  Utah  RR.,  which  owns  the  other  50%  of 
stock,  operates  the  property  under  a  50-yoar  lease.  These  two  companies 
Jointly  and  severally  guar.  Its  1st  M.  bonds  p.  &  I.  See  under  Salt  Lake 
&  Utah  KK.  and  In  V.  KM.  p.  1371. 


$1,000,000     gold     ($l,000]lnt.  at  Bankers' Trust  Co..  N.  Y.,  or  Inter- 

$500     k     $100 c*tf(     national  Tr.   Co.,   Denver.  Trustee. 

Bonds. — Remaining  bonds  may  be  issued  only  under  conservative  re- 
strictions. The  $1,250,000  bonds  outstanding  bear  6%  interest;  remainder 
will  bear  such  rates  not  exceeding  6%  as  may  be  fixed  at  time  of  issue.  Sink- 
ing fund  of  1%  of  bonds  out  1919  to  1923.  1H  %  1924  to  1933  and  2%  1934 
to  1943.  All  bonds  may  be  called  at  102  &  int.  and  replaced  by  a  like 
amount  bearing  a  lower  rate.  V.  100,  p.  230.  The  Salt  Lake  Term,  bonds 
are  unconditionally  guar.,  p.  &  I.,  jointly  and  severally,  by  the  Salt  Lake  & 
Utah  RR.  and  Salt  Lake  &  Ogden  Ry.  (now  Bamberger  Electric  RR.). 
Callable  on  any  int.  date  on  35  days'  notice  at  102  and  int.  Sinking  fund 
1%  of  bonds  issued  from  1920  to  1924;  1H  %  in  1925-29.  and  2%  in  1930-34. 
Additional  bonds  may  be  issued  for  80%  of  cost  of  new  property  or  for  exts. 
and  impts.     For  description  of  bonds  and  property,  see  V.  101,  p.  1371. 

EARNINGS.— For  year  ending  Dec.  31  1917,  gross  earnings,  $478,926; 
net,  after  taxes,  $152,034;  int.  and  deproc,  $106,978;  net  income,  $45,036. 
In  1916.  gross  earnings  were  $392,347;  net,  after  taxes, .$141, 580.  Interest 
and  depreciation,  $113,292;  net  income,  $28,288. 

ROAD.- — Operates  from  Salt  Lake  City  south  to  Payson,  about  67  miles, 
and  a  branch  line  of  about  9  miles;  also  about  1  mile  of  single  track  of  the 
Salt  Laice  Terminal  Co.  tracks  in  Salt  Lake  City  and  about  2  miles  of  single 
rack  street  railway  in  Provo.  75  and  85-lb.  rail;  standard  gauge.  15 
interurban  pass,  cars,  4  street  railway  cars,  1  combination  gas  motor  car, 
2  electric  locomotives,  3  express  and  37  freight  cars  and  11  service  ears. 
Power  is  purchased  under  long-time  contract  from  Utah  Power  &  Light  Co. 

OFFICERS.— Pres..  W.  C.  Orem;  V.-P.,  J.  G.  Berryhlll;  V.-P 
I.  Moore;  Sec.  &  Treas..  F.  M.  Orem;  Aud.,  Joe.  R.  Brown. — V. 
438.  801.  2167. 


H  enry 
102,  p. 


STOCK  AND  BONDS— 
Common  $1.000, 000 

Pref  $500,000  (69!    non  cum). 

First    mtge    $2.000 .000    gold; 


Date.      Interest. 


1909       5  g  F-A 


Outstanding.       Maturity. 

$1,000,000     -. 

500.1)00     

1.500.000  Fob    1 


($1.000) c*l  Int .  at  Harris  Tr.  &Sav.  Ilk..  Chic.  Trustee. 

Bonds. — First  mtge.  bonds  are  IUbJ.  to  Call  at  105  and  Int.  on  and  after 
Feb.  1  1914.  Remaining  bonds  can  be  leaned  under  certain  restrictions 
for  extensions  and  additions. 

EARNINGS. — For  jrear  endin  (  Dec.  81  1917,  gross,  $509,796;  net.  after 
taxos,  S220.S71.  in  1916,  gross,  $404,171;  net,  after  taxes.  $191, 445.  In 
1915,  gross,  $414,516;  net,  after  taxes,  $178,678. 

road. — Operates  a  high  ipeed  Interurban  railway,  354  miles,  botwoen 

Salt  Lake  City  and  Ogden;  total  trackage.  69  miles.  IS  motor  ears,  2 
electric  locomotives  and  1  work  car.  New  terminal  in  Ogden  for  use  of  this 
company  and  the  Ogden  Logan  &  Idaho  Kit.  was  completed  Jan.  1  1915. 
Power  is  purchased  from  the  Utah  Power  &  Light  ('o. 


SAN  ANTONIO,  TEX. 

SAN  ANTONIO  PUBLIC  SERVICE  CO. 

Entire  stock  owned  by  the  American  Light  &  Traction  Co. 

ORGANIZATION. — Incorp.  in  Texas  Sept.  6  1917  to  take  over  and 
operate  the  properties  of  the  San  Antonio  Gas  &  Electric  Co.  and  the  San 
Antonio  Traction  Co.,  both  formerly  controlled  by  the  Southern  Light  & 
Traction  Co.,  whose  affairs  were  wound  up.  The  new  company  is  auth.  to 
construct  a  system  of  interurban  electric  railways  out  of  San  Antonio,  and 
it  lt  reported  will  build  a  line  botween  San  Antonio  and  Austin,  about  85 
miies. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock,  $4,700,000  ($100)-.. -  $4,700,000         

1st  &  consol.  mortgage  ($20,  (   1917     5  g  M-S  2.S25.000  Sept  1  1967 

000.000  gold    ($1,000) 1  Bankers  Trust  Co.,  N.  Y.,  Trustee. 

San  Antonio  Trac  $984.0001    1908       5  M-S  984,000  Sept  1  1949 

1st  mortgage  gold (Now  York  Trust  Co.,  trustee. 

San  Antonio  Gas  &  Electric!   1908       5  M-S  9S 4.000  Sept  1  1949 

$984,000  1st  Mg($500)c*tfllnterest  at  New  Yoik  Trust  Co..  trustee. 

Of  the  1st  &  consol.  mtge.  bonds  $1,968,000  are  reserved  to  retire  under- 
lying bonds.     They  are  callable  on  any  interest  date  at  105. 

Bonds. — Both  the  San  Antonio  Trac.  bonds  and  the  San  Antonio  Gas  & 
Elec.  bonds  were  issued  to  retire  underlying  bonds.  V.  88.  p.  0S7.  Gas  & 
Elec.  bonds  are  redeem,  at  105  >V  Int.  on  6  weeks'  notico.  (See  v.  101, p. 851.) 

ROAD. — Owns  and  operates  88  m.  of  single  track  In  city  of  San  Antonio. 

OFFICERS.— Pres..  Emerson  McMillln;  V.-P.,  Philip  Lehman;  Sec. 
&  Treas..  R.  C.  Jones.— V.  105.  p.  1210;  V.  106.  p.  191. 


SAN  DIEGO,  CAL. 

SAN   DIEOO  ELECTRIC   RY  — A   trolley  road 

OKGANIZATION.  Ac— Began  operation  In  1892.  and  In  March  1898 
purchased  Oltlsens'  Traction  Co.  at  foreclosure  sale.  In  10i).r>  sold  Its  elec- 
tric power  business  to  a  new  company — the  United  Light,  Fuel  St  Power  Co. 
V.  81.  p.  559.  In  1908  purchased  the  electric  line  of  the  Ooronado  UK.  In 
1909  acquired  the  South  Park  &  Hast  Sldo  Ry.  Stock  was  increased  Nov. 
1907  from  $500,000  to  $5.000. 000. 

STOCK  AND  BONDS—       Date. 

Stock  $5.000. 000 

(Jen   1st  lien   M   $l0.000.000f    1915 
Old  ■  f  ($1.000) c'Arjlnt.    at 


Interest. 


Maturity. 


Outstanding. 

$1,250,000     

f>  g  J-J  00  Jan     1  1955 

Union    Trust    Co.,    San    Francisco. 


loci,  at  102  aft.  Jan  1  19201      trustee,  or  Nat.  Hank  of  Oommsroe,  N.  Y . 

Bonds. — First  $5,000,000  bonds  hear  Intmwt  at  ,V;  ;  rate  of  Interest  on 
remaining  $5,000,000  to  be  determined  at  time  of  Issuance,  i>ut  aot  to  ex- 
cvml  6% .  Sinking  fund  provides  for  retirement  of  entire  Issue  at  maturity. 
V.  99.  p.  122.  1181. 

EARNINGS.      I  or  year*  ending  June  30: 
Year —  QrOM.       Xct,  after  Tares.  Oth. Inc.        Deductions.      Surplus. 

1915-16 $1,016,406         $391,011  $16,577         $227,227         $80, 

1914-15 1.008.698  211.213  9.268  198,013 
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TRANSMISSION  &  DISTRIBUTING  SYSTEMS^ 

PACIFIC  GAS  &  ELECTRIC  CO. 

1018 
LEGEND. 

A  Water  Supplied,  Distributing  System  not  Owned. 

A  Water  Supplied,  Distributing.  System  Owned.        Illf/M 

[g]  Gas  Supplied,  Distributing  System  not  Owned. 

□  Gas  Supplied,  Distributing  System  Owned. 

®  Electricity  Supplied,  Distributing  System  not  Owned. \ 

O  Electricity  Supplied,  Distributing  System  Owned. 

+  Street  Railway  System  Owned. 

A  Sub-Stations 

as  Generating  Plants. 

TWO  OR   MORE  FEATURES  ARE  SHOWN  BY  COMBINING  SYMBOL8. 
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ROAD. — Owns  and  operates  railway  system  in  San  Diego  and  Coronado 
aggregating  74.04  miles  of  track,  including  27.02  miles  of  second  track  and 
1.24  miles  sidings.  Standard  gauge  60-lb.  T  rail  andJ114-lb.  Trilby.  Has 
generating  capacity  of  7,200  k.  w.  -  -»™^«b 

OFFICERS.— Pros.,  J.  D.  Spreckels;  V.-P.  &  Man.  Dlr.,  Wm.  Clayton; 
Sec.  Claus  Spreckles;  Gen.  Counsel,  Read  G.  Dilworth;  Treas.,  Claus 
Spreckles;  Gen.  Supt.,  B.  M.  Warner;  Gen.  Aud.,  A.  H.  Kayser. — V.  83, 
p.  380;  V.  85,  p.  1144;  V.  99,  p.  122,  675,  1131. 


SAN  FRANCISCO,  CAL. 

PACIFIC  QAS  &  ELECTRIC  CO.— (See  Map,  page  116.) 
ORGANIZATION.— Incorporated  in  California  on  Oct.  10  1905.  Owni 
In  absolute  fee  the  properties  formerly  owned  by  California  Gas  &  Elec. 
Corp.,  California  Central  Gas  &  Elec.  Co.,  Fresno  Gas  &  Elec.  Lt.  Co.. 
Vallejo  Gas  Co.,  San  Francisco  Gas  &  Elec.  Co.,  Mutual  Elec.  Lt.  Co., 
Metropolitan  Lt.  &  Pow.  Co.,  Suburban  Lt.  &  Pow.  Co.  and  Los  Gatos  Ice, 
Gas  &  Elec.  Co.;  So.  San  Francisco  Lt.  &  Pow.  Co.;  Livermore  Water  & 
Pow.  Co.;  United  Water  &  Power  Co.;  Contra  Costa  El.  Lt.  &  Pow.  Co.; 
Lire  Oak  &  Encinal  Lt.  &  Pow.  Co.;  E.  D.  N.  Lehe  Distributing  System; 
Leonard  Pryor  Distrib.  System;  Sebastopol  Lt.,  Water  &  Pow.  Co.  D.  C: 
Gillen,  Pacific  Gas  Impt.  Co.,  Edison  Lt.  &  Pow.  Co.,  Mount  Shasta 
Pow.  Co.  and  Redwood  Mfrs.  Co.  Distrib.  System;  West  Sacramento 
Elec.  Co.  On  April  1  1917  took  over  the  public  utility  properties  of  the 
Oro  Electric  Corp.  and  subsidiaries.  Also  owns  in  fee  the  following  com- 
panies, which  were  formerly  owned  by  California  Gas  &  Electric  Corpora- 
tion: 

Bay  Counties  Power  Co. 
Berkeley  Electric  Lighting  Co 
Blue  Lakes  Water  Co. 


Central  California  Electric  Co. 
Oakland  Gas  Light  &  Heat  Co. 
Sacramento  Electric,  Gas  &  Ry.  Co. 


San  Mateo  Power  Co. 

South  Yuba  Water  Co. 

Standard  Electric  Co.  of  California. 

Stockton  Water  Co. 

United  Gas  &  Electric  Co. 

Valley  Counties  Power  Co. 


Franchises  in  over  176  cities  and  towns,  it  is  claimed,  are  perpetual,  the 
U.  S.  Supreme  Court  on  April  6  1914  having  ruled  that  all  franchises  of 
public  service  corporations  within  the  State  of  California  obtained  prior  to 
Oct.  10  1911,  were  of  perpetual  duration  and  could  not  be  altered. 

For  assessment  on  stock,  see  V.  85,  p.  163,  725. 

In  July  1914  the  issuance  of  $12,500,000  lstpref.stock  (auth. ,$50,000,000) 
at  $82  50  per  share  for  impts.,  exts.,  refunding,  &c,  was  authorized.  The 
old  pref.  stock  ($10,000,000  auth.  and  outstanding)  became  2d  pref.  and  the 
auth.  amount  of  com.  was  reduced  from  $150,000,000  to  $100,000,000. 
The  2d  pref.  stock  is  convertible  since  July  1  1916  into  102  H  %  of  1st  pref. 
Employees  of  the  company  and  consumers  were  also  given  the  privilege  of 
subscribing  for  the  new  stock.  See  further  details  of  plan,  «fcc,  in  V.  98, 
p.  1846;  v  .  99,  p.  121.  In  Oct.  1915  subscription  price  of  unsold  portion 
advanced  to  87 J^ .  In  Jan.  1916  the  RR.  Oomm.  auth.  the  Issuance  of 
$2,500,000  additional  pref.  stock.  In  March  1918  the  Cal.  RR.  Comm. 
auth.  the  co.  to  sell  the  4,022  shares  remaining  unsold  at  $82  '50  per  share. 
V.  106,  p.  1462.  Subscriptions  are  now  confined  to  consumers  and  em- 
ployees, cyj 

Gas  Rate  Decision. — On  Oct.  9  1917  the  Cal.  RR.  Comm.  fixed  the  rate 
for  gas  in  the  city  at  a  maximum  of  85  cents  per  1,000  cu.  ft.  The  co. 
had  sought  to  charge  a  maximum  price  of  $1  per  1.000.  V.  105,  p.  1618. 
Compare  V.  98,  p.  1609;  V.  99,  p.  271;  V.  101,  p.  449. 

In  Oct.  1917  applied  to  Cal.  RR.  Comm.  for  authority  to  increase  gas 
rates  to  an  average  of  12>£%  over  present  rates  in  all  its  districts  except 
San  Francisco.     V.  105,  p.  1618. 

Water  Rates. — In  May  1918  was  auth.  to  charge  for  water  in  Placer 
County  a  rate  of  $1  25  per  month  for  residence  consumption,  with  a  mini- 
mum charge  of  $1  per  meter. 

Decision. — For  decision  granting  the  Great  Western  Pow.  Co.  permission 
to  enter  the  territory  already  served  by  Pac.  Gas  &  Elec.  Co.  see  V.  94,  p. 
1764.  In  Nov.  1915,  however,  the  RR.  Comm.  sustained  the  petition  of  the 
company  opposing  the  entrance  of  the  Great  Western  Pow.  Co.  into  a  part 
of  Contra  Costa  County  where  the  former  was  already  giving  service. 

Fuel  Conservation. — This  company,  the  Great  Western  Power  Co.  and 
the  Sierra  &  San  Francisco  Power  Co.,  serving  38  counties  in  Northern 
and  Central  California,  have  entered  upon  an  agreement  for ithe  conserva- 
tion of  fuel  oil  by  which  the  companies'  steam  and  electric  plants  are  oper- 
ated as  a  single  unit,  this  plan  to  continue  for  the  duration  of  the  war  and 
during  such  further  time  as  may  be  deemed  in  the  best  interests  of  the 
public.  V.  106,  p.  608.  This  co.,  the  Northern  Calif.  Power  Co.  and  the 
Calif.-Oreson  Power  Co.  have  agreed  that  power  from  the  Klamath  River 
plant  shall  be  delivered  at  San  Francisco.  Bay  points,  »shus  conserving 
$450,000  worth  of  fuel  oil  annually  for  the  Navy.  Transmission  lines  will 
be  more  than  300  miles  in  length.     V.  106,  p.  1578. 

Stock  Dividend. — The  Cal.  RR.  Comm.  in  May  1915  auth.  the  company 
to  Issue  $1,926,558  common  stock  held  in  treasury  to  holders  of  its  common 
stock  as  a  6%  div.  by  way  of  reimbursement  for  net  earnings  applied  to  the 
redemption  of  Its  bonds  through  sinking  funds.  Payment  was  made  in  two 
equal  installments  on  July  15  and  Dec.  15  1915.  V.  100,  p.  1919.  See  also 
remarks  in  annual  report.  V.  101,  p.  299.  Application  to  issue  $1,021,100 
additional  common  stock  as  a  further  stock  div.  of  3%  was  denied  In  April 
1916.     V.  102,  p.  1437. 

The  Cal.  RR.  Comm.  on  July  1  1916  approved  a  stipulation  filed  by  the 
co.  in  which  lt  agreed  to  set  aside  out  of  Income  during  the  next  seven  years 
for  conservation  of  its  assets  and  the  protection  of  Its  stockholders  and  bond- 
holders the  sum  of  $7,000,000,  as  follows:  For  the  cal.  vear  1916,  $800,000; 
1917  to  1921.  $1,000,000  yearly;  1922,  $1,200,000.  The  funds  so  set  aside 
are  to  remain  uncapltallzed.  The  company  may  apply  against  the  fore- 
going payment  the  payments  made  into  sinking  funds.     V.  103,  p.  239. 

See  V.-P.  Brltton's  statement  as  to  dividends,  &c,  in  V.  103,  p.  239. 

In  Jan.  1917  S3, 060, 000  additional  gen.  &  rof.  5s  were  sold,  proceeds  be- 
ing used  for  acquisition  of  Oro  Electric  Corp.  properties,  for  funds  advanced 
to  pay  off  underlying  bonds  and  for  extensions  and  improvements. 

In  Feb.  1918  the  Cal.  RR.  Comm.  refused  to  grant  auth.  to  issue  $3,- 
000,000  of  bonds  for  impts.,  &c,  but  permitted  the  co.  to  use  $771,348 
from  past  sales  of  bonds  to  reimburse  the  treasury  for  expenditures  already 
made.     V.  106,  p.  715.     Compare  V.  105,  p.  2456. 


STOCK  AND  BONDS —      Dale.        Interest.     Outstanding.      Maturity. 
Valley    Counties    Power    Cof  1902       5  g  M-N      $1,869,000  May  1  1930 

first  mortgage  $2,500,000]  Interest  at  Mercantile  Trust  Co.,  San  Fran., 

gold  ($1,000)  sink  fund.tf  [Trustee,  or  at  U.  S.  Mtge.  &  Tr.  Co..  N.  Y. 
So  Yuba  Water  Co  cons  Mj    1893  g  J-J  1,488,000  July    1  1923 

$1,500,000  g  ($1,000).. ntfllnt.  at  Farmers'  L.  &  Tr.  Co..  N.  Y.,  trustee. 
Cent  Cal  El  Co  mtge  $5,000,-/  1902       5  g  M-N     See  text       May  1  1933 

000  gold   ($1.000) tfllnt.  at  Madison  Trust  Co..  N.  Y..  trustee. 

Suburban     Light     &    Power  f  1908       6  F-A  222,000  Aug    1  1938 

mtge  ($500).     No  slnkingunt.  at  office  of  company.     Ashland  Bank 

fund c*tfl     of  Savings,  Oakland,  Trustee. 

S  F  G  &  El  gen  mtge  $10,-/   1903     4J4  g  M-N      6.941,000  Nov   1  1933 

000,000  g  ($1,000  each). tfllnt.  at  Union  Trust  Co.,  San  Fran.,  Trustee. 
Pac    Gas    Impt    mtge    gold/  1900       4  g  Q-M  499.000  Sept  1  1930 

($1,000  each)  sink  fundntfllnterest  at  Union  Trust  Co.,  San  Francisco. 
Edison  L  &  P  1st  mtge  gold)   1891       6  g  Q-F3  623,000  Nov   1  1921 

($1,000  each) ntf  [Interest  at  office.  San  Francisco. 

Mutual    Electric    Light    Cof   1904       5  J-D  183,000  June  1  1934 


first  mortgage   ($l,000)ctf 

Metrop  Gas  Corp  ($500)  _c*tf 
Sinking  fund  $25,000  per 
annum. 

Livermore  Wat  &  Pow  1st  M 
($500) c 


Outstanding. 
$34,004,058 


Maturity. 
See  text 


24,721,992  Feb  '18,  1H 

76,300   Feb'18,  \M 

33,042,000  .Tan   1    1942 

N.  Y.,  and  O.  Ellinghouse, 

in  N.  Y.  or  San  Francisco. 

4.507,000  Mch  1  1933 

Sas  Fran- 


STOCK  AND  BONDS—      Date.        Interest. 

Com  $100,000,000  ($100) Q-J  15 

First  pref  $50,000,000  (6% 

cum)  ($100) Quar 

2d  pref  6%  cum  $10,000,0001 

($100) ._/ Q-F  15 

Gen  &  rof  M  ($150,000,0011)  f   191]        fe  J-J 

gold     sinking     fund      (seej Bankers  Tr.  Co., 

text) c*&r*tf(     trustees.     Int. 

Cal  Gas&  Elec  Corp  gen  M  &  (    1903       5  g  M-S 

coll    tr    $  10,000,000    go!d{  Interest  at  Mercantile  Trust  Co 

($1,000)  sinking  fund.c*tfl      Cisco,  Trustee. 
Calif  Gas  &  Elec  Corp  unify 'g(    1907       5gM-N      19,505.000  Nov   11937 

and  refunding  mtge  $45, -\  Union  Tr.  Co.,  San  Fran.,  Tr.     Int.  at  office 

000,000  gold c&r  tfl     of  co.,  San  Fr.,  or  National  Ci„y  Co.  N  Y 

Bay  Counties  I'ower  Co  1st  Mf  1900       5  g  M-S         1. 210, 000  Sent   1  1930 

$2,250,000  gold  ($1,000)  tf (interest  at  Mercantile  Trust  Co.,  San  Fran- 
I      Cisco,  trustee,  or  National  City  Co..N.Y. 
Bay  Counties  Power  Co  2d  M  J   1901       6  g  A-O 

$750,000  gold  ($1,000). .tfllnt.  at  Union  Tr.  Co 

Nevada  Co  Klec  1st  M  ntf-  6      A-O 

Yuba  Eloc  I'ower  1st  M  ntf  6      J-D 

Oal  Central  Gas  &  Elec  Co 

first    mortgage    $1,000,000 

gold  ($1,000)  sink  fund  ntf 
Sacramento  Elec  Oas  <Nc   By 

first    mortgage    $2,500,000 


533,000  April  1  1931 
San  Francisco,  Trus. 
171,000  Oct  1  1928 
179.000  Juno  1  1929 
675.000  Aug  1  1981 
San  Fran- 


1901        0  g  K-A 
Interest  at  Mercantile  Trust  Co. 
Cisco,  Trustee. 

L897       5  g  M-N        2,117,000  Nov    1   1927 
Interest  at,  Mercantile  Trust  Co..  San  Fran., 

gold  ($1,000) c.ntfl      or  Ouaranty  Trust  Co.,  Now  York. 

Central  Klec  Ky  first  nit.gof    1892       6g.I-l>  114,000  Juno  1  lots 

$400,000  ($1,000  ft  $600<  ($25,000  due  yearly)     to  Juno  i  1922 

gold ntfllnt.  at,  Mercantile  Tr.  Co..  San   Francisco 

!or  Union  Trust  Co.,  Now  York. 
1899       6  g  M-S         2,122.300  Sept    1    1939 
Int.  at  Nhv.  lln.  Ilk.  <fc  Tr.  Co.,  S    Fr     trus- 
tee, and  Crocker  Nat.  I!k..  San  Francisco. 
1S93        8  M-8  15  713.000  Mar  15  1938 

Int.  paid  In  N.  Y..  San   Fran    and   London. 
1902       5  g  .T-.I  l.iooono  July    I   1932 

$2,000,OOOg($1.000)sf.c*tflMercantlle  Trust  Co..  8an  Fran..  Trustee 


•  Int.  at  Mercantile  Trust  Co.,  San  Fran.,  or 

United  States  Mtge.  &  Trust  Co.,  N.  Y. 

1911       5  J-D  1,171,000  Dec    11941 

Int.  at  office  of  company.     Mercantile  Trust 

Co.,  San  Francisco  Trustee. 

6  J-D  20,500  Sept  1  1922 

Union  Trust  Co.,  San  Fran..  Trustee. 
Oroville  Lt  &  Power  Co  lsvl  1902       6  F-A  33,000  Feo.  1  1927 

M  $50,000  ($500) clCalif.  Safe  Dep.  &  Tr.  Co..  San  Fr.,  trustee. 

The  amounts  of  bonds  reported  as  outstanding  in  table  above  are  those  in 
the  hands  of  the  public. 

Stock. — $31,696,867  com.  stock  In  addition  to  amount  reported  outstand- 
ing is  owned  by  subsidiary  companies.  Stock  is  pref.  as  to  prin.  and  divs. 
The  2d  pref.  stock  is  convertible  into  1st  pref.  stock  at  the  rate  of  1.025 
shares  of  1st  pref.  for  each  share  of  2d  pref.  V.  98,  p.  1846.  All  but  $76,300 
had  been  converted  as  of  Aug.  31  19i7. 

Bonds — General  and  Refunding  Mortgage. — Of  the  $115,143,000  bonds 
unissued,  $46,328,800  reserved  to  retire  underlying  bonds,  $68,814,200 
for  future  additions,  betterments  and  improvements  at  90%  of  cost  under 
conservative  restrictions.  $1,000,000  are  in  treasury,  of  which  $875,000 
deposited  as  security  for  surety  bond  in  rate  cases.  $815,000  have  been  can- 
celed by  sinking  fund.  Denom.:  Coupon,  $1,000;  registered,  $1,000, 
$5,000  and  $10,000.  Interest  also  payable  in  London,  Berlin,  Amsterdam, 
Paris  and  Geneva  at  £6.2.9,  105  marks,  62  guilders  or  129.50  francs,  re- 
spectively. Red.  as  a  whole  (but  not  in  part)  Jan.  1  1937  or  any  int.  date 
thereafter  at  par  and  int.;  also  red.  at  105  and  int.  on  any  int.  date  on  60 
days'  notice  in  blocks  of  not  less  than  $o00,000.  Bonds  have  a  sinking 
fund  of  1  %  per  annum  of  face  amount  of  all  underlying  bonds  and  bonas  of 
this  issue.  See  V.  94,  p.  351.  Listed  on  N.  Y.  Stock  Exchange.  V.  103. 
p.  1211;  V.  10„,  p.  1523. 

California  Gas  &  Electric  Corporation  Unifying  and  Refunding  Mortgage 
5%  Bonds  of  1907  are  a  Hen  upon  all  the  property  and  franchises  of  the 
California  Gas  &  Electric  Corporation  now  owned  or  hereafter  acquired. 
V.  86,  p.  1158.  They  are  also  a  lien  (through  a  supplementary  mtge.  exe- 
cuted by  the  Pacific  Gas  &  Electric  Co.),  prior  to  the  bond  issues  of  the 
Pacific  Gas  &  Electric  Co.,  upon  all  the  properties  of  that  company  except 
the  properties  of  the  San  Francisco  Gas  &  Electric  Co.,  but  includes  the 
properties  of  the  California  Central  Gas  &  Electric  Co.,  Fresno  Gas  &  Elec- 
tric Lighting  Co.,  and  the  Vallejo  Gas  Co.,  subject,  however,  to  underlying 
mortgages  of  the  California  Central  Gas  &  Elec.  The  bonds  were  issued 
under  four  heads — "A,"  "B,"  "C"  and  "D."  Series  "A"  amounts  to 
$30,282,000,  of  which  $8,203,000  were  issued  to  retire  an  equal  amount  of 
underlying  bonds  which  have  been  deposited  under  this  mortgage.  Series 
"B"  amounts  to  $3,055,000  and  were  issued  at  90  to  refund  existing  obli- 
gations. Series  "O"  and  "D"  aggregate  $11,663,000,  $9,255,000  of  which 
were  issued.  Mortgage  has  been  closed  to  further  issue.  V.  86,  p.  980- 
The  bonds  are  subject  to  call  at  110  and  interest  upon  any  interest  date  after 
Nov.  1  1912  upon  60  days'  notice.  V.  88,  p.  1199.  The  Issuance  of  addi- 
tional underlying  bonds  is  prohibited  by  terms  of  mortgage.  An  agreement 
was  executed  Jan.  21  1908  providing  that  all  California  Gas  &  Electric  gen. 
mtge.  and  collateral  trust  bondholders  depositing  bonds  with  Mercantile 
Trust  Co.  of  San  Francisco  would  bo  entitled  to  receive  an  equal  amount  of 
unifying  and  refunding  bonds,  and  in  addition  an  amount  of  common  stock 
of  the  Pacific  Gas  &  Elec.  equal  to  25%  of  bonds  so  deposited.  V.  86,  p. 
980.  $4,492,000  gen.  mtge.  and  coll.  trust  bonds  were  so  deposited 
Agreement  expired  Feb.  1  1909.  The  mtge.  provides  that  a  sinking  fund 
be  created  and  maintained  as  follows:  1912  to  1916  incl.,  $450,000  per 
annum;  1917  to  1921  incl.,  $550,000  per  annum;  1922  to  1926  Incl.,  $700,000 
per  annum;  1927  to  1936  incl.,  $900,000  per  annum.  This  sinking  fund 
will  be  applied  as  far  as  necessary  toward  making  the  sinking  fund  payments 
required  by  underlying  mortgages,  and  the  balance  to  the  purchase  for  the 
sinking  fund  of  the  bonds  issued  under  the  new  mortgage.  $1 ,008,000  unify- 
ing and  refunding  bonds  are  held  in  sinking  fund;  $51,000  in  treasury. 
Bonds  are  listed  on  Now  York  Stock  Exchange.  V.  90,  p.  1677;  V.  93,  p. 
1191;  V.  95.  p.  1332. 

California  Gas  &  Electric  Corporation  $10,000,000  General  Mortgage  and 
Collateral  Trust  Bonds  are  subject  to  call  on  any  interest  date  at  110  and  int. 
on  four  weeks'  notice.  $4,492,000  were  deposited  under  the  unifying  and 
refunding  mtge.  Sinking  fund  for  5  years,  beginning  March  1  1904,  $150,- 
000  per  annum:  from  1909  to  1913.  $200,000  per  annum;  1914  to  1918. 
$250,000  per  annum;  1919  to  1923,  $300,000  per  annum;  1924  to  1928. 
$350,000  per  annum;  1929  to  1933,  $400,000  per  annum.  The  said  sinking 
fund  will  provide  for  the  sinking  funds  of  the  Bay  Counties  Power  Co.. 
California  Central  Gas  &  Elec.  Co.,  Sacramento  Elec.  Gas  &  Ry.  Co.  and 
Valley  Counties  Power  Co.,  and  is  to  be  used  Initially  in  redeeming  the 
bonds  of  the  constituent  companies  the  remainder  for  the  new  $10,000,000 
issue.  The  bonds  redeemed  shall  be  kept  alive  and  bear  interest  except 
where  the  mortgages  of  the  constituent  companies  provide  for  their  cancella- 
tion; in  the  event  of  the  purchase  of  any  of  the  gen.  mtge.  and  coll.  trust 
$10,000,000  bonds,  these  also  are  to  be  kept  alive;  but  should  any  of  the 
latter  be  called  for  pavment  at  110,  the  bonds  so  called  are  to  be  canceled. 
$1,001,000  of  this  and  $516,000  of  underlying  issues  are  now  alive  in  this 
sinking  fund.  The  general  mortgago  and  collateral  trust  bonds  are  secured 
by  deposit  (now  secured  by  physical  properties  of  these  companies  which 
have  been  deeded  to  the  corporation)  of  practically  all  the  capital  stocks  of 
the  subsidiary  companies,  namely,  all  of  the  36,000  shares  of  Bay  Counties 
Power  Co.:  all  of  the  15,000  shares  Calif.  Cent.  Gas  &  Elec.  Co.;  all  of  the 
30,000  shares  of  Oakland  Gas  Lt.  &  Ht.  Co.;  18.581  out  of  18.584  shares  of 
Sacramento  Elec.  Gas  &  Ry.  Co.;  all  of  the  4,898  shares  of  Fresno  Gas  &  El. 
Lt.  Co.;  all  of  the  50.000  shares  of  the  Standard  Eloc.  Co.;  all  or  the  22,286 
shares  of  the  United  Gas  &  Eloc.  Co. ,  and  all  of  the  1 ,000  shares  of  stock  of 
the  Vallejo  Gas  Co.;  also  39,999  out  of  40,000  shares  of  South  Yuba  Water 
Co.  stock.  In  addition,  the  Bay  Counties  Power  Co.  owns  the  entire 
$2,500,000  stock  of  the  Valley  Counties  Power  Co.,  and  tho  United  Gas  & 
Electric  Co.  owns  the  $1,000,000  stock  of  the  San  Mateo  Power  Co. 

Bay  Counties  Power  Co.  $2,250,000  First  Mortgage  Bonds. — $350,000  are 
reserved  to  retire  $179,000  Yuba  Electric  Power  bonds  and  $171,000 
Nevada  Electric  Power  bonds.  A  sinking  fund  on  the  first.  5s  of  1%  of 
outstanding  bonds  per  annum  commenced  in  1905  and  ran  until  June  1 
1910,  on  which  date  and  for  four  years  thereafter  1  )^%  of  bonds  out;  on 
Juno  1  1915  and  for  four  years  thereafter  2%  of  bonds  out;  on  Juno  1  1920 
and  for  four  years  thereafter  2}-£%  or  bonds  out;  on  June  1  1925  and  there- 
after 3%  of  bonds  outstanding.  $070,000  of  this  issue  alive  in  sinking 
fund.  The  second  6s  are  subject  to  call  at  any  time  at  105.  $77,000  are 
held  In  a  sinking  fund.     $135,000  were  redeemed  Jan.  I  1918. 

California  Central  Gas  oo  Electric  Co.  Firs'  A/./  Is. —  A   sinkino 

fund  of  2%  of  bonds  outstanding  commenced  on  Aug.  1  1902,  t>ut  bonds 
are  not  subject  to  call.     $325,000  bonds  are  In  sinking  fund 

Sacramento  Electric,  Gas  A  Railway  Co.  Bonds.-  -Of  the  $2  mtn- 

ortzed,  5116,000  erved  for  Central  Elec.  i:>    Hi  100  bonds 

have  been  retired.  $63,000  .dive  in  sinking  fund.  By  terms  of  a  supple- 
mental  mtge,  the  right  to  call  all  or  any  of  the  bonds  at  103  has  been  re- 

seindisl;  but  this  docs  not  nffeel.  the  rittlil   to  retire  bonds  as  follows;   From 

1902  to  1906.  Incl.,  $5,000  per  annum;  1907  to  1911.  Incl..  110,000  per  an- 
num; 1912  tol916,  Incl..  $20,000  per  annum;  1917  tol921,  Incl  .  $30,000  per 
annum;  1922  to  1926,  Incl  .  $40,000  per  annum.     Total,  $625,000. 

Standard   SJ  First    Mortgagt    Bonds.     They  are 

fuaranteed   by  California  Gas  a    Electric   Corporation   bj    endorsement. 
99,000  wen  inder  unifying  and  refunding  mtge    of  California 

Gas  «v  Elec,  Corp..  1276.700  are  alive  In  sinking  fund  and  $2,000  are  de- 
ed under  gen.  A   ref.  mtge.      Of  Itlue  Lakes  Water   1st,  M     bonds.  $13.* 
000  are  Iti  sinking  fund. 

United  Gas  A  'o.      Homls      Interest  Is  payable  al  '>•>,  ■\..r  Nat. 

Bank,  San  Francisco  or  Me  cantlleTrusI  Oo  .  New  S '•>! k       \  fund 

began    July    i     1907    of   2  .   of    bonds    outstanding  for  the  f lral  6  '■ 
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3%  the  next  5  years;  4%  the  noxt  5  years;  5%  the  next  5  years;  and  6% 
per  annum  thereafter.  $510,000  have  been  canceled  by  sinking  fund. 
Bonds  are  not  subject  to  call. 

Valley  Comities  Power  Co.  lionets  are  not  subject  to  call.     Are  guarantood. 

Srlncip.il  and  Interest,  by  Hay  Counties  Power  Co.  Listed  on  San  Francisco 
lock  Exchange  in  Juno  1905.  V.  80,  p.  2625.  Commencing  Nov.  1  1905. 
and  on  Nov.  1  for  each  succeeding  four  years.  1%  of  aggregate  amount  of 
bonds  Issued  and  outstanding  is  payable  to  sinking  fund .  commencing  Nov.  1 
1910  and  for  succeeding  four  years.  1H%:  commencing  with  Nov.  1  1915. 
and  for  succeeding  four  years,  2%;  commencing  with  Nov.  1  1920  and  for 
succeeding  four  years.  2>$%;  commencing  with  Nov.  1  1925  and  for  suc- 
ceeding four  years.  3%.     $637,000  bonds  now  held  In  sinking  fund. 

South  Yuba  Water  Co. — Consolidated  mortgage  callable  at  110  and  Inter- 
est.    S12.000  In  sinking  fund. 

Central  California  Electric  Co. — $848,000  are  deposited  under  unifying 
and  refunding  mortgage  and  $1,000  under  general  and  refunding  mortgage: 
$1,000  In  treasury.     Callable  at  110  and  interest. 

Suburban  Light  A  Power  Co. — $28,000  hold  alive  in  allied  companion' 
sinking  funds. 

San  Francisco  Gas  &  Electric  Co.  General  Mortgage  Bonds  Nos.  1  to  4,000, 
Inclusive,  are  subjoct  to  call  $100,000  yearly  Nov.  1  at  105,  by  lot,  boginnlng 
Nov.  1  1906.  $1,200,000  have  been  canceled.  $115,000  are  hold  alive  in 
sinking  fund  of  allied  companies  and  $105,000  retired  under  gen.  &  ref.  mtge. 
Mortgage  closed;  no  more  bonds  can  bo  issued  for  any  purpose. 

Pacific  Gas  Improvement  Co.  mortgage  has  a  sinking  fund  of  $20,000  annu- 
ally. $368,000  have  been  cancelod,  $321 ,000  retired  under  gen.  &  ref.  mtge. 
and  $62,000  alive  In  allied  companies'  sinking  fund. 

Mutual  Electric  Light  Co.  Bonds  have  sinking  fund  of  2*4%  nor  annum 
of  bonds  issued  and  out;  $57,000  have  been  canceled  and  $10,000  are  held 
in  sinking  fund. 

Metropolitan  Gas  Corporation  bonds  are  red.  at  par  and  int.  on  anv  Int. 
date.  Sinking  fund  $25,000  yearly;  $47,000  in  sinking  fund  and  $150,000 
have  been  canceled. 

Livermore  Water  &  Power  First  Mortgage  Bonds. — Of  these.  $78,000  in 
sinking  fund. 

Oroville  Light  &  Power  Co.  1st  Mtge.  6%  Sinking  Fund  Bonds. — $13,000 
are  held  in  treasury. 

Sinking  Funds. — Total  cash  and  bonds  in  all  sinking  funds  of  Pacific  Gas 
&  Electric  Co.  and  subsidiary  companies  Dec.  31  1917,  $11,216,904. 

Dividends. — First  on  original  (now  2d)  pref.  ($1H)  was  paid  April  15 
1906;  none  after  that  to  Aug.  2  1909,  when  $4,992,100  com.  stock  and  $2,- 
660  cash  was  given  in  settlement  of  cum.  divs.  amounting  to  20%.  Stock- 
holders were  offered  and  accepted  1  share  of  com.  in  lieu  of  accum.  divs.  on 
each  2  shares  of  prof.  V.  89.  p.  104.  In  Nov.  1909.  W%%.  In  1910, 
Feb.,  1}4%  (V.  90,  p.  237),  and  the  same  rate  has  been  paid  quarterly  since 
to  and  incl.  Feb.  1918.  Initial  div..  1K%,  was  paid  on  the  new  1st  pref. 
stock  Nov.  1914;  same  rate  paid  quar.  since.  On  Nov.  22  1911  directors 
authorized  the  issuance  of  $10,000,000  fully  paid  (out  of  accum.  surplus) 
common  stock  (of  which  $9,979,900  issued)  to  common  stockholders  in 
proportion  of  H  share  of  new  stock  for  each  whole  share  of  old  stock .  V .  93 , 
p.  1453.  Initial  cash  div.  on  com. — 1M% — paid  April  1912;  July,  1K%: 
Oct..  114%.  In  1913,  Jan.,  1M%:  April  1,  1X%.  None  to  April  1916. 
when  114%  was  again  paid;  same  rate  paid  quar.  to  and  incl.  Oct.  1917. 
Jan.  1918  div.  omitted  (V.  106,  p.  86,  190) .  In  1915  paid  a  6%  stock  divi- 
dend on  the  common  stock  in  2  equal  installments  on  July  15  and  Dec.  15. 

REPORT. — For  calendar  years: 
Cal.       Operating      Net  (after       Other      Bond  Int.,     Preferred       Bal.for 
Year.    Revenues.   Tax.,Dep.,&c.  Income.   Disc't,  &c.   Dividends.    Common. 
1917. $19,813,381  $6,958,690  $508,347  $4,285,957  $1,471,105  $1,709,975 
1916.   18,615,497     7,806,616     509,886     4,018,120     1,374,638     2,923,744 
1915.   18,530,301     7,944,708     413,879     4,145,821     1,000,717     3,212.049 

PROPERTY. — Does  the  gas  and  electric  lighting,  heating  and  power 
business  and  sells  water  for  power,  irrigation  and  domestic  purposes  in 
Central  California,  including  the  cities  of  San  Francisco,  Oakland,  Sacra- 
mento. San  Jose  and  174  other  communities.  Operations  extend  into  32 
counties,  comprising  an  area  of  37,775  square  miles,  containing  a  population 
in  1917  of  1,803,108.  System  Includes  17  hydro-electric  and  steam  gen- 
erating stations  with  270,643  h.p.  capacity,  1.640  miles  of  transmission 
lines  with  4,500  miles  of  distribution  lines  and  112.5  miles  of  underground 
distribution;  70  reservoirs  with  storage  capacity  of  6,398.176,773  cu.  ft., 
18  gas  plants,  2,876.6  miles  of  mains,  supplying  53  communities.  Number 
of  consumers  Dec.  31  1917,  gas,  450,657;  electric,  194,374;  water,  12,655; 
steam,  446;  total,  450,657;  entire  street  railway  system  of  Sacramento,  43.9 
miles  of  track.  Owns  66  cars.  Passengers  carried  in  1917,  10,616,953, 
against  10,044,428  in  1916. 

In  Nov.  1913  the  first  plant  (Drum  No.  1)  of  the  comprehensive  South 
Yuba  system  of  hydro-electric  plants  was  put  in  successful  operation.  The 
system  contemplates  an  ultimate  development  of  190,000  n.  p.,  of  which 
Drum  No.  1  plant  has  a  peak  capacity  of  33,000  h.  p.  See  V.  97.  p.  1584. 
The  Halsey  and  Wise  power  houses,  with  33,333  h.  p.  capacity,  were  com- 
pleted early  in  1917  and  later  in  the  same  year  the  Spaulding  plant  with'a 
5,027  h.p.  capacity  was  completed.  Early  in  1916  completed  the  installa- 
tion of  two  submarine  cables  across  San  Francisco  Bay  to  deliver  current 
to  San  Francisco,  &c,  from  the  large  water-power  plants  in  the  mountains, 
to  supplement  the  output  of  the  company's  other  plants.  V.  102,  p.  801. 

OFFICERS.— Pres.,  F.  G.  Drum;  V.-P.  &  Gen.  Mgr.,  John  A.  Britton; 
V.-P.  &  Treas..  A.  F.  Hockenbeamer;  Sec.  &  Asst.  Treas..  D.  H.  Foot*: 
Asst.  Sec,  Chas.  L.  Barrett. — V.  106,  p.  86,  190.  396,  608,  715,  925,  1462, 
1578,  2011,  2123. 

CALIFORNIA  STREET  CABLE. 

ORGANIZATION.— Chartered  Feb.  8  1877.  Annual  meeting  the  third 
Wednesday  in  January.     Franchise  expires  in  Feb.  1929. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  (par  $100) Monthly     $1 ,000 .000  See  text 

First  mortgage  $384,000  ($l.-f   1915       6  g  J-J  309,000  Serially 

000)  red  1st  5  yrs  at  105, {Int.  at  office  of  company.     Union  Trust  Co. 

thereafter  at  103 \     of  San  Francisco.  Trustee. 

Bonds. — $384,000  bonds  were  issued  to  retire  $900,000  bonds  due  Jan.  1 
1915  (of  which  $516,000  were  in  treasury,  leaving  $384,000  to  be  refunded) . 
The  new  bonds  are  due  in  12  annual  installments  beginning  Jan.  1  1916  and 
ending  Jan.  1  1927.  $75,000  have  been  retired.  No.  of  bonds  maturing 
in  1919  Is  27.  then  successively  thereafter.  29.  30.  32,  33.  37.  39.  and  in 
1927,  46      V.  99.  p.  1831.'  1672,  1596. 

Dividends  were  50  cents  monthly,  but  in  Aug.  1902  were  increased  to  75 
cents  monthly,  and  in  Nov.  1904  to  90  cents  monthly.  On  account  of 
earthquake  and  fire,  no  dividends  were  paid  from  April  1906  to  Sept.  1908, 
when  dividends  were  resumed  at  50  cents  per  share  up  to  May  1909,  when 
60c.  per  share  was  paid:  same  rate  monthly  since. 

EARNINGS. — For  cal.  years  1917  and  1916  and  years  ending  June  30: 

Year —  Gross.    Net,  aft.  Taxes.  Oth. Inc.    Deductions.  Surplus. 

1917 $460,067         $175,408  Dr.$21. 100         $25,000         $129,308 

1916 393.507  120.838     Dr.21,600  25,000  74,238 

1915-16 .431,236  153.725  12.762  23.478  143,009 

1914-15 425.591  150.096  35,741  38,027  147.810 

ROAD. — Operates  11  miles  of  track  on  5^  miles  of  street. 

OFFICERS.— Pres.,  J.  Henry  Meyer;  V.-P.,  J.  C.  Coleman;  2d  V.-P.. 
Jas.  W.  Harris;  Sec,  Geo.  A.  Hare;  Treas.,  J.  H.  Meyer  &  Co.;  Supt..  J.  W. 
Harris.     Office.    1061    Hyde   St.,    San   Francisco.   Cal.— V.  99.  p.  1831. 

UNITED  RAILWAYS  INVESTMENT  CO. 

ORGANIZATION.— Incorporated  in  New  Jersey  Feb.  17  1902.  In 
Sept.  1906  filed  an  amendment  to  its  charter  changing  its  name  from  United 
Railways  Inv.  Co.  of  San  Francisco  to  its  present  title.  V.  83.  p.  689. 
Owns  directly  or  indirectly  through  stock  ownership  all  the  outstanding 
common  and  prof,  stock  and  $163,900  of  the  7%  prior  preference  stock  of 
the  California  Ry.  &  Power  Co.  Also  owns  the  stock  of  The  Railroads  & 
Power  Development  Co.     V.  89,  p.  287.  529,  848. 

On  May  6  1910  shareholders  approved  a  plan  (V.  90,  p.  1103)  to  increase 
common  stock  from  $25,000,000  to  $31,000,000  and  to  issue  $6,000,000  6% 
bonds,  convertible  into  common  stock  at  par.  and  also  authorized  directors 
to  utilize  a  portion  of  unissued  pref.  stock  to  adjust  arrears  of  nividenda 
accrued  or  to  accrue  on  outstanding  pref.  up  to  and  Including  Oct.  1  1911. 
V.  90.  p.   1103.   1240.   1297. 

Acquisition  of  Philadelphia  Company. — In  Feb.  1906  acquired  $21,000,000 
of  the  common  stock  of  the  Philadelphia  Co.  of  Pittsburgh,  giving  $37  50 
In  new  collateral  trust,  bonds  and  $20  in  common  stock  of  tho  Invest- 
ment Co.  for  each  $50  share  of  tho  Philadelphia  Co.  Seo  V.  82.  p.  393, 
988.  For  statement  made  in  listing  these  bonds  on  the  Philadelphia  Stock 
Exchange,  see  V.  83.  p.  1235.     Now  owns  $24,555,000  Phila.  Co.  com.  stk. 

Reorganization  of  Uiiilcd  RRs.  of  San  Francisco. — Under  the  agreement  of 
April  24  1917  botween  the  Calif.  Ry.  &  Pow.  Co.  and  the  reorg.  committee 
of  tho  United  RRs.  of  San  Francisco,  the  Investment  Co.  is  to  receive  it 
own  $790,000  6%  bonds  of  1910  in  exchange  for  certain  promissory  notes  of 


the  United  Hits  Against  the  $1,000,000  4-year  notes  shown  in  the  table 
below,  the  company  holds  si.ooo.ooo  "notes  receivable-United  RKs.  of 
San  Fran."  Tho  company  has  started  a  reserve  account  and  put  aside 
$714,803  to  apply  toward  the  reduction  of  the  loss  sustained  through  the 
United   Kits.     See  that  company  below. 

STOCK  AND  BONDS—      Date.        Interest. 
c,)ll.mon$31.000.000($100)--   - 


Outstanding.  Last  Div. <kc. 
.$-'0,400,000 


Pref  5%  cum  from  Apr  1  19021 16.000.000  Jan  '07.  2H 

$25,000,000  ($100) J 

Prof  slock  div  certificates 

1st  lion  collateral  'rust  mtge 

$20,250,000   gold    ($1,000) 

sinking  fund c* 

Conv  bonds  $6,000,000  gold 

($1,000) 


1906 


See  text 
5  g  M-N 


& 


June  30  1917 $1,718,850 

June  30  1916 1,590,685 

June   30  1915 1,584,788 

Doc.    311914 1.808.688 


in  scrip 

1.462,500     

16.337.000  May  1  1926 
Int.  at  Guar.  Trust  &  Safe  Dep.  Co.,  Phila.. 
or  N.  Y.  Trust  Co..  N.  Y.,  Trustee. 
i910       6  F-A  790.000  June  1   1930 

Central   Trust  Co..   N.    Y..   trustee. 
Four-year  gold  notes -   1917       5%  1,000,000  Feb    1    1921 

Bands. — The  coll.  trust  bonds  are  secured  by  deposit  of  all  acoulred  com- 
mon stock  of  the  Phila.  Co.  except  7,100  shares.  They  are  subj.  to  call  on 
any  int.  date  at  105  and  Int.  A  sinking  fund  of  1  %  per  annum  of  bonds  out- 
standing began  May  1  loll,  said  fund  to  be  invested  in  the  bonds  at 
not  more  than  105  &  int.  The  amount  reported  outstanding  as  above  ex- 
cludes $1,813,000  hold  by  trustee  in  sink.  fund.  Authorized  amount  of 
bonds  may  be  inereas  d  for  purchase  of  additional  shares  of  com.  stock  of 
Phda.  Co.  Bonds  are  listed  on  N.  Y.  &  Phila.  Stock  Exchanges.  V.  90, 
169.  172.     Convertible  bonds  are  convertible  into  common  stock  at  par. 

o  Interest  has  accrued  on  these  bonds  since  Feb.  1 1917.  See  remarks  above. 

Stock. — The  preferred  stock  can  be  retired  at  110.  $1,000,000  of  the 
pref.  stock  out  bears  divs.  from  Sept.  1  1909. 

Pref.  Stock  Div.  Certificates. — Of  the  $1,462,500  outstanding,  $712. .500 
bear  int.  at  rate  of  6%  and  $750,000  at  5%. 

Dividends.— First  div.,  1J^%,  on  pref.  stock,  paid  Jan.  3  1903:  1  H % 
July  '03:  in  Jan.  '04,  1H%;  July,  lj£%;in  '05,  4%:  in  '06.  Jan..  2lA%  (V. 
81,  p.  1667);  April,  434% — owing  to  the  earthquake  and  fire,  this  dividend 
was  paid  in  interest-bearing  scrip  instead  of  cash.  V.  82,  p.  988.  In  July 
1906  another  scrip  dividend  of  2A  %  paid  (V.  82.  p.  1381) ,  and  in  Jan.  '07 
another  of  the  same  amount;  July  '07  dividend  passed  altogether.  V.  84, 
p.   1429.     None  since. 

REPORT.— Fiscal  year  ending  June  30  (1917  report  V.  105.  p.  1516): 
Year  Divs.  Rec'd        Other  Total       Interest  on      Balance, 

Ending —  on  Stocks.        Income     Expenses.     Bonds.&c.      Surplus. 

$172,733     $84,441     $1,092,339     $714,803 

175,541       73.743        1.115,321        577.162 

165,038       77.737        1,182.169       489.920 

140.511       80.012       1,147.977       721,209 

The  surplus  for  1916-17,  as  above,  $714,803,  was  set  aside  as  a  provision 
toward  losses  sustained  through  investment  in  United  RRs.  of  San  Fran. 

OFFICERS. — Pres.,  Mason  B.  Starring:    V.-Ps.,  F.  B.  Van  Vorst  and 
Eben  Richards:  Treas..  B.  S.  Guinness,  N.  Y.:  Sec.  &  Asst.  Treas..  M.  V.  R. 
Weyant;  Aud.  &  Asst.  Sec,  P.  M.  Hoskins. — V.  103,  p.  1302.  1509.  1790. 
1900.  2012:    V.  105.  p.  717,  1421,  1516.) 
•  (1)  The  Railroads  &  Power  Development  Co. 

ORGANIZATION. — Incorporated  in  Maine  on  June  9  1909  with  nomlna 
($1,000)  capital  stock,  which  has  since  been  increased  to  $6,000,000  ($100)  , 
of  which  $5,501,000  is  outstanding.  AH  stock  (except  directors'  shares)  Is 
owned  by  United  Rys.  Invest.  Co.  (V.  88.  p.  1314.  1129).  In  Dec.  1912  dis- 
posed of  its  holdings  in  the  San  Francisco  Electric  Rys.,  Sierra  &  San  Fran . 
Power  Co.  and  Coast  Valley  Gas  &  Elec.  Co.  to  the  California  Ry.  &  Pow. 
Co.  Owns  among  other  Investments  $163,900  prior  preference,  $1,740,000 
pref.  and  $5,836,000  common  stock  of  the  Cal.  Ry.  &  Power  Co. 

OFFICERS. — Pres.,  Mason  B.  Starring;  V.-P.,  H.  J.  Bowdoln:  Sec.  & 
Treas..  P.  M.  Hoskins.— V.t  88.  p.  629.  847;  V.  90.  p.  1364. 

(2)  California  Railway  &  Power  Co. 

All  the  common  and  pref.  stock  issued  is  owned  or  controlled  by  the  United 
Rys.  Investment  Co. 

ORGANIZATION. — Incorp.  in  Delaware  on  Dec  18  1912  to  take  over 
and  hold  the  entire  outstanding  1st  pref.,  pref.  and  common  stocks  of  United 
RRs.  of  San  Francisco,  and  the  entire  outstanding  stocks  (except  director's 
qualifying  shares)  of  the  San  Francisco  Electric  Rys.,  Sierra  &  San  Francisco 
Power  Co.  and  Coast  Valleys  Gas  &  Electric  Co.  These  securities  had  pre- 
viously been  held  by  the  United  Rys.  Invest.  Co.  and  The  Railroads  &  Pow- 
Devel.  Co.  Also  owns  $1 ,925,000  7%  notes  of  the  United  RRs.  of  San  Fran. 
No  interest  has  accrued  on  these  notes  since  Dec.  15  1916.  On  Dec.  14 
1917  the  company  brought  suit  against  the  United  RRs.  for  recovery  of 
principal  and  interest. 

Reorganization  of  United  RRs.  of  San  Francisco. — See  that  co.  below. 

STOCK —  Authorized.  Outstanding.      Last  Div. 

Common  stock .$45,000,000  $40,000,000    

Pref.  stock,  7%  cum.,  red.  at  $115-  10.000,000       6,874,400  June  '14.  2% 
Prior  preference  7%  cumulative 5,000.000       2,800.000    See  text 

Prior  pref.  stock  is  red.  at  $115  a  share  except  the  first  $3,000,000,  which 
will  be  retired  through  a  cumulative  sinking  fund  $100,000  yearly  on  Jan.  1 
1914  to  1917  and  $260,000  annually  thereafter.  $100,000  was  redeemed  In 
cash  Jan.  2  1914  (V.  97,  p.  1820.  1662)  and  $100,000  Jan.  2  1915  (V.  100. 
p.  53) .  None  redeemed  since.  Additional?  prior  pref.  stock  may  be 
issued  only  for  additions,  betterments,  acquisitions.  &c.  No  mortgage  or 
other  Incumbrance  may  be  created  that  does  not  provide  for  the  cancella- 
tion of  all  prior  pref.  stock  then  outstanding.     V.  96.  p.  61. 

REPORT. — For  years  ending  June  30  (1917  report  in  V.  105.  p.  1416): 
Fiscal  Total  Net        Previous   Total  for        Prior  Pref .  Total 

Year —       Income.     Income.    Surplus.       Divs.  Dividends.      Surplus. 

1916-17 $92,425     $18,544     $14,014     $32,558     (1%)$28.000       $4,558 

1915-16 203,328     166,381       43.633     210,014    (7%)    196.000       14,014 

1914-15 141.268     127,196     115.937     243,133      (7%)199,500       43,633 

Dividends. — First  div.  on  prior  pref.  stock — 1%% — paid  April  1  1913: 
same  rate  quarterly  to  and  incl.  July  1916.  In  Oct.  1916  paid  only  1%. 
None  since.  V.  105.  p.  1416.  In  Sept.  1913  a  dividend  of  3H%  was 
paid  on  the  preferred  stock.     In  June  1914  2%  was  paid. 

OFFICERS. — Pres..  Mason  B.  Starring;  V.-Ps..  G.  de  B.  Greene  and 
8.  H.  March;  Treas.,  B.  S.  Guinness;  Sec.  &  Asst.  Treas..  P.  M.  Hoskins; 
Asst.  Sec,  C.  H.  Mann.— V.  104.  p.  1263.  2010.  V.  105,  p.  1308.  1416, 
1418.  2542. 

(a)  San  Francisco  Electric  Railways. 

Entire  stock  is  owned  by  California  Ry.  &  Power  Co. 

Lease. — ln'1910  road  was  leased  to  the  United  RRs.  of  San  Francisco, 
which  see  below.  Lease  provides  for  all  charges,  incl.  int.  and  sink,  fund 
on  bonds.     Lessee  guar.  prin.  &  int.  on  1st  mtge.  bonds.     V.  91,  p.  464. 

ORGANIZATION. — Incorporated  in  1909  for  purpose  of  acquiring  and 
operating  other  street  railways  in  San  Francisco.  V.  88,  p.  1129.  1314. 
In  July  1909  acquired  the  Parkside  Elec.  Ry.  Co.  (V.  89.  p.  287)  and  also 
the  Visitaclou  Valley  Elec.  RR.  V.  89.  p.  529.  Owns  $9,997,500  com- 
mon stock  of  United  RRs.  of  San  Francisco. 

STOCK  AND  BONDS—      Date.      Interest.      Outstanding.        Maturity 

Stock  $10,000,000  ($100) .-.       -. $10,000,000    

First    mortgage    $10,000,000]   1909  5  1,416,000       Dec.  1934 

gu  p&  1  byU  RRs  of  S  F.-\ Union  Trust  Co..  San  Francisco,  Trustee. 

Of  the  bonds  reported  outstanding.  $351,000  are  in  sinking  fund 

OFFICERS. — Pres.,  Geo.  K.  Ford;  V.-P.,  John  A.  Tyrell:  Treas.. 
J.  F.  Forbes;  Sec.  Bylngton  Ford.— V.  91.  p.  464:  V.  95.  p.  1609.  2011. 

(ft)  Sierra  &  San  Francisco  Power  Co. 

Stock  Is  owned  by  the  California  Ry.  <3c  Power  Co. 

ORGANIZATION.— Incorporated  in  California  on  May  29  1909  and  on 
Sept.  1  1909  took  over  the  Stanislaus  Elec.  Pow.  Co.  and  the  Tuolumne 
Water  Power  Co..  both  foreclosed  per  plan  In  V.  88.  p.  235.  569.  1005.  1066. 
Has  contract  extending  to  1954  with  United  RRs.  of  San  Fran,  to  supply 
power  to  that  company.  In  Oct.  1917  purchased  the  LaGrange  division 
of  the  Yosemtte  Power  Co.  for  $450,000  and  cost  of  additions  and  better- 
ment* from  Dec.  1916.     V.  105,  p.  1528. 

In  1910  reclassified  its  bonded  debt  as  given  below.     V.  91.  p.  342. 

Valuation  Asked. — in  March  1918  asked  the  Cal.  Kll.  Comm.  to  investi- 
gate the  cos  property  value  and  to  fix  water  and  electricity  rates.  V.  106, 
I).   1349. 

The  construction  and  enlargement  of  reservoirs  and  ditches,  involving 
an  expenditure  of  $5,000,000.  is  contemplated.  For  details,  see  V.  105. 
p.  1999. 

In  March  101^  applied  to  tho  Cal.  RR.  Comm.  for  auth.  to  issue  SI.- 
OOO.OOO 1st  M.  ,V  ,    bonds  for  additions  and  bet  lorm'ts.    V.  106,  p.  1349. 

Fuel  Cons  See  Pacific  Gas  &  Electric  Co.  above. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Stock  $20,000,000   ($100) $20,000,000     

1st  M  $30,000,000  g  ($1.000. 1    1909       5  g  F-A        7.500,000  Aug    1  1949 

$5,000,  &c) c*&r*tf\Int.at  U.S.Mtge.&Tr  Co..  N.  Y.,  Trustee. 

2dmtgeSor  A  &  B  $9,500.0001    1909       5-6  J-J  9.500.000  Jan.  1   1949 

($1,000) c»\Columbia  Trust  Co..  New  York.  Trustee. 


May,  1018.] 
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Bonds. — First  mtge.  bonds  are  subject  to  call  on  any  Int.  date  at  110  and 
Int.  The  remaining  bonds  may  be  issued  at  80%  of  cost  of  extensions  and 
add'ns.  provided  net  earnings  for  previous  12  mos.  shall  equal  twice  Int. 
charge  on  all  outstanding  bonds,  incl.  those  to  be  issued.  V.  91.  p.  157. 
The  bonds  are  listed  on  the  N.  Y.  Stock  Exch.  Second  mtge.  consists  of 
Series  "A"  $1,000,000.  at  6%,  and  Series  "B"  $8,500,000  (incl.  $37,000  m 
treas.),  at  5%.  Int.  on  Series  "B"  bonds  was  payable  at  option  of  com- 
pany from  July  1  1010  to  and  incl.  Jan.  1916  in  additional  Series  "B"  bonds 
in  lieu  of  cash,  and  was  so  paid.  July  1  1916  and  subsequent  int.  has  been 
paid  in  cash. 

EARNINGS.—  Gross 

12  Mos.  ending —     Earnings. 

Dec.  31  1917 $1,550,219 

June  30  1917 1,438,047 

June  30  1916 1.364,853 

Property. — Owns  and  operates  water-power  properties  near  San  Francisco 


Net  (after  Other  Interest  on 
Taxes) .      Income.  Bonds,  &c. 

— $942,725 $868,112 

972,147  30,087  845,593 
915,192       59.110       806,487 


Balance, 
Surplus. 
$74,613 
156,641 
167,815 


and  a  supplementary  steam  station  in  that  city,  which  have  a  combined  ca- 
pacity of  85,489  h.p. 

OFFICERS.— Pres.  &  Gen.  Mgr.,  H.  P.  Jackson,  San  Francisco;  V.-Ps.. 
J.  K.  Moffitt.  San  Francisco,  and  P.  M.  Hoskins.  N.  Y.;  Sec.  &  Treas., 
F.  J.  Blanchard.  San  Francisco.— V.  104,  p.  169;  V.  105,  p.  1004,  1113, 
1416,  1423,  1528.  1622,  1999;  V.  106.  p.  612.  1349. 

(c)  Coast  Valleys  Qas  &  Electric  Co. 

Stock  is  owned  by  California  Ry.  &  Power  Co. 

ORGANIZATION. — Incorporated  on  March  20  1912  in  California. 
Acquired  the  properties  of  the  Monterey  Gas  &  Electric  Co.,  the  Monterey 
County  Gas  &  Electric  Co..  the  Salinas  Valley  Water  Co.  and  the  King 
City  water.  Light  &  Power  Co.,  and  owns  all  stock  of  the  Monterey 
&  Pacific  Grove  RR.  Does  entire  electric  and  gas  business  in  Mon- 
terey, Salinas  and  Pacific  Grove;  also  owns  water  system  of  Salinas  and 
electric  distributing  lines  in  Salinas  Valley  and  elec.  &  water  system  at  King 
City.  Also  owns  $72,000  Monterey  &  Pacific  Grove  RR.  1st  6s.  there  being 
$300,000  auth.,  of  which  $18,000  are  in  sinking  fund  and  $12,000  in 
treasury.  Jan.  1  1916  and  subsequent  coupons  on  Monterey  &  Pacific  Grove 
bonds  ($198,000  in  hands  of  public)  are  in  default.  V.  100.  p.  229.  A  pro- 
tective committee,  with  Carter  Pomeroy  as  Chairman,  has  been  appointed. 
V.  100,  p.  398. 

In  April  1915  Cal.  RR.  Comm.  auth.  company  to  Issue  $10,000  bonds  for 
exts.  These  are  not  Included  In  table.  Comm.  stated  it  would  reconsider 
the  application  to  issue  $100,000  bonds  when  the  question  of  the  company's 
liability  as  to  the  $300,000  Monterey  &  Pacific  Grove  Ry .  bonds  under  guar- 
anty given  by  Monterey  County  Gas  &  Elec.  Co.  has  been  determined. 
V.  100.  p.  1440. 


STOCK  AND  BONDS 
Common  $3,000,000  ($100) 


Date.      Interest. 


Maturity. 


Pref  $2,000,000    ($100)    7%\ 
"ll 


Outstanding 
$3,000,000 
2.000.000 
cum  from  July  1  '12;  red  110 
First     M     $10,000,000     goldf   1912       6  g  M-S  900,000  Mar  1    1952 

($1,000)  ann  sk  fd  of  \%\  Interest  at  Mercantile  Trust  Co.,  San  Fran., 
of  bonds  out  beg  Mar  '18  c*  [     Trustee,  or  TJ.  S.  Mtge.  &  Tr.  Co  .  N.  Y. 

Bonds. — Remaining  bonds  are  for  additions  and  extensions  at  80%  of 
cost,  under  restrictions.     Bonds  are  redeemable,  all  or  any,  on  any  Interest 
date  at  105  and  Int.     V.  94,  p.  1249. 
EARNINGS —         Gross  Net  (after       Other  Bond  Balance. 

Years  ending —      Earnings  Taxes).       Income.     Int.,  Ac.       Surplus. 

Dec.    31  1917 $294,583         $79,855      $1,267         $58,315         $20,273 

June   30  1917 270,914  92,799  857  59,440  34,216 

June  30  1916 249,417  95,475  683  59.500  36,685 

OFFICERS.— Pres.  &  Gen.  Mgr.,  H.  F.  Jackson,  San  Francisco;  V.-P., 
P.  M.  Hoskins,  N.  Y.,  and  Warren  Gregory.  San  Francisco;  Sec.  &  Treas., 
F.  J.  Blanchard,  San  Fran.— V.  101,  p.  1373,  1467;  V.  103,  p.  1304;V.  105. 
p.  1416.  1423. 

(d)   United  Railroads  of  San  Francisco. — Trolley. 

Incorporated  in  California  on  March  4  1902  and  charter  amended  March 
29  1902.     Has  acquired  the  following  stocks: 

Shares  Par 

Name  of  Company —                                                     Acquired.  Value. 

Market  Street  Railway  Co 186,169.11  $100 

Sutter  Street  Railway  Co 20.000  100 

Sutro  Railroad  Co. 23,066  10 

San  Fran.  &  San  Mateo  Electric  Ry.  Co 10,000  100 


239.235.11 

On  March  5  1909  filed  a  certificate  of  decrease  in  common  stock  from 
$20,000,000  to  $18,800,000,  the  United  Ry.  Investment  Co.  having 
surrendered  12,000  shares  for  cancellation.     V.  88,  p.  1314. 

The  San  Fran.  Elec.  Rys.  has  acquired  $9,997,500  of  com.  stock  of 
Un.  RR.  of  S.  F.;  $7,950,000  of  the  common  stock  and  all  the  pref.  are 
owned  bv  the  California  Ry.  &  Power  Co. 

United  RRs.  of  San  Fran,  in  1910  leased  the  San  Fran.  Elec.  Rys.  See 
that  company  above  and  V.  91,  p.  46.     Also  leases  Gough  Street  RR. 

Default — Reorganization. — In  view  of  the  unsettled  conditions  surround- 
ing maturing  underlying  bonds  and  reorganization  plans,  the  Oct.  1  1916 
and  subsequent  interest  on  the  company's  $23,854,000  4%  bonds  has  not 
been  paid  (V.  103.  p.  1303) .  A  sufficient  number  of  bonds  having  been  de- 
posited thereunder,  the  amended  plan  of  reorganization  dated  April  26 
1917  was  declared  operative  June  2  1917.  The  plan,  if  carried  out  will 
reduce  the  total  capitalization  from  $84,639,100  to  $47,722,000.  and 
provides  that  all  of  the  physical  properties,  franchises,  bonds  and  stock 
owned  by  the  United  Railroads  and  all  of  the  physical  properties,  franchises 
and  bonds  owned  by  the  San  Francisco  Electric  Rys.,  be  transferred  to  the 
present  Market  St.  Ry.  Co.  (incorp.  Oct.  13  1893)  or  other  successor  com- 
pany. The  holders  of  the  unsecured  notes  and  stock  of  United  RRs.  are 
required  to  purchase,  at  par,  $3,000,000  of  Market  Street  Ry.  Co.  5% 
bonds  (secured  by  its  $17,500,000  First  Consol.  Mtge.  of  1894,  due  Sept.  1 
1924),  the  proceeds  of  which,  together  with  Income  accumulated  pending 
reorganization  (est.  at  $1,880,000  prior  to  April  1  1918)  and  proceeds  from 
sale  of  some  non-operative  property,  &c.  ($320,000),  will  be  applied  toward 
payment  of  the  $5,200,000  divisional  bonds  maturing  in  1916  and  1918. 
The  following  securities  will  be  Issued  by  the  successor  co.: 


1st  preferred  stock,  6%  cum.  after  Apr.  1  1924  (par  $100) 

2d  preferred  stock.  6%  cum.  after  Apr.  1  1924  (par  $100) 

Common  stock  (par  $100) 

Additional  5%  Consol.  Mtge.  bonds  of  the  $17,500,000  Issue  of 
1894,  due  1924.  to  bo  issued  at  par  to  provide  for  payment  of 
underlying  bonds  (making  total  outstanding  $io  098  000) 

New  6%  20-year  gold  bonds,  total  auth.  $35,000,000,  of  which 
$9,236,000  will  be  reserved  for  future  add'ns,  exts.,  refund- 
ing of  bonds,  &c,  and  $10,098,000  to  retire  Market  St.  Ry. 
bonds  (incl.  $3,000,000  to  bo  issued  under  plan).  To  be 
Issued  Immediately  to  U.  RR.  4%  bondholders,  together 
with  $1,958,000  1st  pref.  and  $7, 750,000  common  stock 


$1,958,000 

6.000.000 

14,000.000 


3,000.000 


15.666.000 


As  part  consideration  for  the  securities  mentioned  In  the  foregoing  para- 
graph, there  will  bo  Obtained  the  release  of  the  United  RRs.  from  the  obli- 
gations of  the  7%  notes,  6%  notes  and  57o  notes,  aggregating  $3,605,000. 
to  the  end  that  the  successor  co.  may  not,  in  any  contingency,  be  liable  on 
account  thereof,  and  at  the  same  time  there  shall  bo  surrendered  notes  of 
The  Railroads  and  Power  Development  Co.,  aggregating  $901,385.  and  de- 
bentures of  the  United   Rys.   Invest.  Co.  aggregating  $790,000. 

The  basis  of  readjustment  under  tho  amended  plan  is  as  follows: 

(a)  Tho  present  $7,098,000  Market  St.  Ry.  5'70  bonds  outstanding  (Incl. 
$45,000  in  treasury  of  United   RRs.)  aro  to  remain  undisturbed. 

(b)  Holders  of  the  United  RRs.  -1s  will  recoivo  66  2-3%  ($15,666,000)  of 
the  face  value  of  thi  it  bonds  plus  coupons  overdue.  In  now  20-vear 
6%  bonds;  H  L-39J  ($1,958,000)  In  1st  prof,  stock  and  33%  ($7. 750. 000) 
in  common  stock  of  the  successor  co.  (c)  The  $5,200,000  divisional  bonds 
maturing  in  1916  and  L918  »iii  be  provided  for  ai  stated  above,  (d)  The 
noteholders  and  sta  of  the  United  RRs.  will  recolve  the  $6  000  ooo 
2d  pref.  stock  and  $6,24  I  ,000  coin,  slock  of  the  successor  00.:  (a)  for' tho 
cancellation  of  tho  $3,665,000  note*!  (b)  In  satisfaction  of  tho  equities  In 
and  claims  agalnat  He-  properties  now  held  by  the  holders  of  the  entire 
capital  stock  of  the  United  mi..,  viz.:  (l)  tho  $6,000,000  firM,  pref.  stock 
and  for  $1,137,600  accrued  dividends;  (2)  the  .$20.0011.000  pref.  stock  and 

$8,600,000  accrued  dividends  thereon;   (if)   the  $17,948,800  common  stock 

As  part  of  tho  sot  1  lenient  the  $790,000  bonds  of  the  United  Railways  invest,. 
Co.  and  $901,386  notes  of  the  Railroads  <v,  Power  Develop.  Oo.  will  be 
canceled  and  surrendered  to  the  junior  security  holders. 

Annual  Charges    under    plan    will    bo   $1  . 1  1 1,860.      For   further 

details  see  V.  101.  p     1703,  2012. 


Reorganization  Committee. — Frank  B.  Anderson,  Chairman;  William  H. 
Crocker,  Herbert  Flelshhacker,  I.  W.  Hellman  Jr.,  and  John  D.  McKee, 
with  office  at  901  Alaska  Commercial  Bldg.,  San  Francisco,  and  Plllsbury, 
Madison  &  Sutro  of  San  Francisco  as  counsel. 

Depositaries  for  United  RRs.  4s. — Union  Trust  Co.,  Market  St.  and  Grant 
Ave.,  San  Francisco,  and  as  its  agents.  Guaranty  Trust  Co.  and  Equitable 
Trust  Co.,  N.  Y.  City.  Certificates  of  deposit  have  been  listed  on  the 
N.  Y.  Stock  Exchange. 

New  York  Committee. — Chairman,  John  Henry  Hammond  of  Brown 
Bros.  &  Co.;  Sec,  Morrell  W.  Gaines,  59  Wall  St..  N.  Y.  C.  Depositaries. 
Union  Trust  Co.,  N.  Y.  C;  Girard  Trust  Co.,  Phila.;  Mercantile  Tr.  & 
Dep.  Co.,  Bait.  Brown,  Shipley  &  Co.,  Founders  Court,  Lothbury, 
London,  E.  C,  will  act  as  sub-depositary  for  foreign  holders.  See  V. 
104.  p.  1703. 

On  Dec.  26  1916  suit  was  brought  to  foreclose  the  mortgage  securing  the 
$1,800,000  Market  St.  Cable  Ry.  bonds  due  Oct.  15  1916.  V.  104.  p.  73. 
The  bonds  have  been  purchased  at  par  by  a  syndicate  which  has  also  pur- 
chased at  par  the  Ferries  &  Cliff  House  6s  due  Dec.  31  1916.  In  Mar.  1918 
the  Anglo-California  Trust  Co.  and  the  London  Pans  Nat.  Bank  of  San 
Francisco  filed  suit  against  the  Market  Street  Ry.,  this  co.  and  the  Union 
Trust  Co.  of  San  Francisco,  as  trustees,  to  foreclose  the  latter  mortgage. 
V.   106,  p.   1127. 

Depreciation  Fund. — In  May  1915  the  Calif.  RR.  Comm.  ordered  the 
co.  to  set  aside  from  income  a  depreciation  fund  of  $550,000  a  year  for 
3  years  for  renewals  and  betterments;  order  effective  June  30  1916.  V.  101, 
p.  924.  1803. 

Operating  Agreement. — At  a  referendum  election  on  April  22  1913  the 
lower  Market  St.  track  agreement,  under  which  the  city's  Sutter  and  the 
Geary  St.  (A.  &  B.)  cars  run  through  to  the  ferry,  was  ratified.  V.  96,  p. 
1299.  In  April  1916  the  company  and  the  city  reached  an  agreement 
whereby  the  city's  California  St.  and  Exposition  line  (C.  &  D.)  cars  may 
use  the  outer  loop  at  the  ferry,  provided  the  city  pays  for  its  share  of  power 
used  and  its  proportion  of  cost  of  construction  and  maintenance  based  on 
use  of  tracks  by  said  C.  &  D.  cars. 

Municipal  Bonds  Voted. — At  a  city  election  held  Aug.  26  1913  it  was 
voted  to  issue  $3,500,000  bonds  for  the  construction  or  acquisition  of  a  sys- 
tem of  municipal  street  railways.     See  V.  96.  p.  1490;  V.  97,  p.  238,  597. 

Negotiations  for  Purchase  by  City. — At  a  meeting  held  Sept.  24  1917,  at 
which  the  Mayor,  a  committee  of  citizens  and  the  members  of  the  Reor- 
ganization Committee  were  present,  it  was  proposed  that  the  city  appraise 
the  physical  property  of  the  company  and  buy  on  the  installment  plan; 
also  to  agree  with  the  co.  on  a  year  determined  to  be  a  fair  measure  of  its 
net  earnings,  or  take  an  average  of  5  years,  as  the  price  to  be  paid  by  the 
city  each  year  for  every  year  of  the  franchise.  No  bond  issue  is  contem- 
plated in  the  plan ,  but  it  would  become  effective  through  a  charter  amend- 
ment. On  Sept.  25  1917  the  Public  Utilities  Committee  of  the  San  Fran- 
cisco Board  of  Supervisors  adopted  a  resolution  saying  the  purchase  of  the 
U.  RRs.  by  the  city  was  in  the  best  interests  of  the  people  and  authorizing 
the  City  Engineer  to  confer  with  a  representative  of  the  co.  to  fix  a  basis 
of  valuation.  Any  plan  adopted  must  be  ratified  by  the  people  at  an  elec- 
tion, which  could  not  be  held  before  July  1918.     V.  105,  p.  1421,  1899. 

For  report  of  Bion  J.  Arnold  on  electric  railway  situation,  franchises, 
&c,  see  V.  96.  p.  1490.     See  also  V.  103.  p.  2429. 

Decision. — On  Jan.  18  1917  Judge  Hunt  in  theU.  S.  Court,  at  San  Fran- 
cisco dissolved  the  temporary  injunction  preventing  the  construction  of 
municipal  street  railway  tracks  on  lower  Market  St..  paralleling  the  co.'s 
tracks.  In  Sept.  1917  co.  appealed  to  the  U.  S.  Supreme  Court,  and  in 
Oct.  1917  filed  with  the  San  Francisco  Board  of  Supervisors  claims  for  dam- 
ages against  the  city  amounting  to  $856,250,  divided  as  follows:  Deprecia- 
tion of  value  of  franchise,  $700,000;  loss  by  excavation,  $25,000,  and  loss 
of  revenue,  $131,250. 

Strike — Wages. — A  strike  for  a  wage  of  $3  50  per  eight-hour  day  and  time 
and  a  ha,f  for  overtime  begun  Aug.  12  1917,,  was  formally  abandoned 
Nov.  23  1917.  Those  platform  men  who  remained  loval  received  a  wage 
increase  of  3  cents  per  hour.     V.  105,  p.  910.  1523,  2186;  V.  106,  p.  1902. 

Suit. — On  Dec.  14  1917  an  action  to  recover  SI, 925. 000  and  int.  at  7% 
from  Dec.  1  1916  was  brought  against  the  co.  in  the  U.  S.  Dist.  Court  by 
the  California  Ry.  &  Power  Co.,  which  contends  that  said  amount  remains 
unpaid  on  a  loan  of  $2,000,000  made  to  defendant.     V.  105,  p.  2544. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $18,800,000 $17.948, 600Mch'06  1.5% 

Pref  4%  cum  $20.000.000 4  J-D  20,000,000  Aug'13.  1% 

1st  pref  7%  cum  $5,000,000--  1907       7  F-A  5.000,000       See  text. 

Notes  $1.000,000 ?  1906       5  1.000.000    Feb.  1  1916 

1  Redeemable  after  5  years  at  par. 
Sinking  fund  gold  bonds  $35.-(    1902       4  g  A-O       23.500,000  April  1  1927 

275,000  ($1,000) c*Unterest  at  company's  office,  or  in  New  York. 

[     Union  Trust  Co.,  San  Francisco.  Trustee. 

Income  deferred  notes. 6%  740.000 - 

Note  (toCalRy&PowCo)...   1912         7%  1.925.000    

Equip  trust  certfs  $400,000/   1910       6  J-D  15  50.000     See    text. 

gold  guar  prin  &  int 1  Union  Trust  Co..  N.  Y.,  trustee. 

Equipment    notes    $300,0001   1912       6  J-J  150.000     See    text. 

($1,000).     Red    at    102}^]lnt.  at  Anglo-Cal.  Tr.  Co.,  San  Fran.,  trus- 

and  int.  on  any  int  date (     tee,  or  E.  H.  Rollins  &  Sons.  New  York. 

Market  Street  Ry  consol  Ml    1894       5  g  M-S  7.053.000  Sept   1  1924 

g  (closed  at  $14.007.000) .-lint,  at  Treasurer's  office,  San  Francisco. 

Divisional  Bonds. — 
Mark  St  Cab  Ry  (closed)  mtge)    1883       6  J-D  1.800.000     Octl5  191fl 

($1,000)  g  (see  text) J 

Omnibus  Cable  Co  1st  Mtge..   1888       6  A-O  1,940.000  April  2  1918 

Ferries  &  Cliff  nouse  Mtge...   1889       6  M-S  400,000  Doc  31  1916 

Sutter  Street  1st  Mtge  goldf   1888       5  M-N  992,000  May  1  1918 

($1,000 l Union  Trust  Co.,  San  Francisco,  trustee. 

Contingent  Liabilities. — Prin.  and  int.  guaranteed. — 

San  Francisco  Electric  Rys... 1,416,000    

Gough  Street  Ry 45.000 

Bonds. — Of  the  $35,275,000  sinking  fund  gold  4s.  $9.S60.000  are  reserved 
to  retire  underlying  liens  (the  other  $3,175,000  nooded  for  thai  purpose  be- 
ing provided  by  the  operation  of  the  sink,  funds).  A  sink,  fund  equal  to 
2%  of  the  entire  gross  earnings,  but  not  less  than  $100,000  a  year,  began 
Jan.  1  1905.  All  the  income  above  5%  on  the  common  must  also  be  applied 
to  a  sink,  fund  or  for  improvements.  V.  74,  p.  529.  630.  Through  opera- 
tion of  ske.  fd.,  $1,505,000  bonds  have  been  purchased  and  canceled;  $50,000 
remain  unsold  in  the  treasury;  $354,000  have  been  reacquired  and  are 
held  by  the  company:  these  bonds  are  not  Included  in  amounts  given  above 
as  outstanding.  Bonds  were  listed  on  tho  New  York  Stock  Exchange  In 
March  1908.  V.  76,  p.  1036.  Equipment  trust  certificates  of  1910  ma- 
ture $50,000  annually  from  June  15  1911  to  June  15  1918.  inclusive, 
without  option  of  prior  redemption,  excepting  as  to  full  issue.  They 
are  guar.,  prin.  &  int.,  by  United  Railways  Investment  Co.  They  are 
secured  on  80  standard  P-A-Y-Ecars.  V.90,p.  1550.  Equip,  notes  of  1912 
mature  $30,000  ann.  July  1  1913  to  1922.  V  95.  p.  751.  Prior  Hen  bonds  sub. 
to  call.  $3,000,000  of  Market  St.  Cable  Ry,  bonds  were  originally  issued, 
falling  due  J.i  n  .  1  1913.  <>"  thai  date  $1,200,000  were  retired  and  Hie  bal- 
ance was  extended  to  Doc.  15  1915  and  again  to  Oct..  16  1916.  The  bonds  of 
Market  St.  Rv.  Issue  are  subject  to  operation  of  sinking  fund  after  Sept.  1 
1918  and  Sutter  St.  Ry.  1st  M  .  5e  are  subject  to  call  at  rate  of  $60,000  per 
annum,  in  nu111cric.il  order,  beginning  frith  bond  \o.  i  $8,000 have  been 
reacquired  and  are  held  In  sinking  fund.     The  notes  shown   in  toe  table 

above  were  issued  to  reimburse  the  company  in  part  for  lni|iro\  ementS  since 

1002  The  Perries  &  <'Hfi  House  mtge,  which  fell  due  Mar  1  i"i  1.  was  ex- 
tended  to  Dec  31  1914  after  $60,000  were  retired,  in  Dec  1914  B.  S. 
Rollins  purchased  and  extended  to  Dec.  31  1916  $-100,000  of  these  bonds. 
The  remain  000  (of  the  $000,000  due  Dec.  31    1914)   were  paid  at 

maturity  fV.  (>o.  ,,  1912).  The  note  to  the  Cal  Rv  .^  I'nwer  <'o.  was 
originalivsi.ooo.tKio  but  $75,000  h>s  been  paid,     or  the  <  mini  i>u-  Cable  Oo. 

bonds,  $60,000,  and  of  t  lie  Market  St.    Ry.  Co.  .V„   bonds.  515.000    have 

been  re-acqulred  and  are  held  by  the  company. 

Dividends.     On  4  1   1902,  Dec.,   1 .■■• .     in   L90  I,  J     te    1 

Dec.,  1 ,2' ,  ;  In  1904  1  >ec.,  1.5%;  In  1  L.8%;  Doc. 

2%.     in  1906  1  full  of  all  deferred  dividends  in  arrears  to 

Bepl    30   190  Id  in  dividend  1913, 

when    [%  In  7%  mniially 

from  Feb.  1909  to  14.    None  since.    On  com.,  1.6%.  Mar.  1906. 

i-:,it:  te  done  by  the  earthquake   ind  fire  in 

April  190  ir  the  comp  inj  suffered 

from    :  13.      In   M  >>'•',   1 0117  rm- 

ployees  again  •  >•'  1  this  strike  lasted  for  six  months — see 

annual  report .  V    36   p    1 
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REPORT. — For  year  end.  June  30: 
Fiscal  Gross       Net  (after       Other         Interest       Rentals      Bal.for 

Year —  Earnings.  Taxes).  Income.  Chgs..&c.  &  Leases.  Sk.Fd..&c 
1916-17. .$7,458. 142  $2,205,940  $163,121  $1,928,882  $170,700  $263,479 
1915-16..  7.751.743  2,337.709  178.525  1.943.096  176.400  396.738 
1914-15-.  8,024.095     2.760.268     208.059     1,974.400     176.400      807.527 

ROAD. — Controls  and  operates  271 .95  miles  of  track.  Boforo  the  earth- 
quake and  fire  in  1906.  a  part  of  the  mileage  consisted  of  cable  lines,  but 
tills  lias  since  been  changod  to  overhead  trolley,  aad  the  greater  part  (94%) 
Of  the  system  la  now  operated  by  electricity.     759  pass,  and  60  work  cars. 

FRANCHISES.  —  In  a  report  by  llasklns  &  Soils,  accountants,  it  was 
stated  "that  out  of  the  total  original  mileage  of  228.95  miles,  the  franchises 
for  11.5431  miles  only  expire  prior  to  1929;  all  others  botwoon  that  year 
and  1952. " 

OFFICERS. — Pres.,  Jesse  \V.  Lilienthal;  V.-P.  &  Gen.  Mgr..  William 
von  Phul;  Treas.,  A.  M.  Dahler:  Sec.  &  Comp..  Geo.  B.  WUIcutt. — V.  105 
p.  1523.  1618.  1803.  1899.  2186.  2544;  V.  106,  p.  191,  1127.  1690.  1902. 

PRESIDIO  &  FERRIES  RAILROAD.— Trolley. 

The  city  of  San  Francisco  purchased  the  property  and  rolling  stock  for 
$323,000  and  is  now  operating  it,  the  franchises  having  expired  Dec.  13 
1913.  All  debts  wero  paid  and  stockholders  received  a  dividend  of  $40 
per  share  (par  $100.  of  which  S55  paid  in  in  liquidation.) 

NORTHERN    ELECTRIC   RY. 

Sale. — In  accordance  with  thereorg.  plan  (see  below)  the  U.  S.  District 
Court  at  San  Francisco  ordered  the  sale  of  this  co.'s  properties  at  public 
auction  on  May  28  1918:  upset  price  being  SI ,750,000.  V.  106,  p.  2123. 

Probable  Successor  Incorporated. — In  Oct.  1917  a  company  bearing  the 
same  name  was  incorporated  with  a  capital  stock  of  $10,000,  presumably 
asja  successor  to  this  co.  The  directors  include  G.  B.  Davis,  E.  Cole 
and  W.  J.  Hayes. 

Default — Receivership — Plan. — Int.  due  June  1  1914  on  the  $6,512,000 
40-year  5s  of  the  Northern  Elec.  Ry.  Co.  was  defaulted  and  no  interest 
has  been  paid  on  any  of  the  various  issues  since.  On  Oct.  5  1914  John  P. 
Coghlan  was  appointed  receiver  of  the  Northern  Electric  Ry.  (V.  99,  p. 
970.  1131)  and  on  Feb.  19  1915  receivership  was  extended  to  properties  of 
controlled  companies. 

The  following  plan  of  reorganization,  dated  Jan.  1  1917  and  amended 
Mar.  31  1917,  was  declared  operative  May  24  1917.  See  V.  106,  p.  2011. 

Reorganization  Committee:  Frank  B.  Anderson,  Chairman;  John  S. 
Drum,  Vanderlynn  Stow,  I.  W.  Hellman  Jr.,  Fred  W.  Kiesel,  John  D. 
McKee,  A.  F.  Jones,  James  K.  Moffitt,  M.  H.  Hyland,  Miles  Standish, 
A.  L.  Reed  and  Phillip  I.  Manson,  with  George  F.  Detrick  as  Secretary, 
901  Alaska  Commercial  Building,  San  Francisco.  Depositaries  for  bonds: 
Union  Trust  Co.  and  First  Federal  Trust  Co..  San  Francisco. 

Capitalization  of  Proposed  New  Company. 
[The  new  corporation  will  not  assume  any  indebtedness  of  present  cos.] 

First  pref.  (a.  &  d.)  stock,  6%  non-cumulative  (par  $100) $1,902,200 

Second  pref.  (a.  &  d.)  stock,  6%  non-cumulative  (par  $100) 957,800 

Common  stock  (par  $100) 2,340.000 

1st  M.  5%  20-year  bonds,  all  on  equal  footing  except  as  to  interest 

payments.     Dated  July  1  1917.     Denom.  $1,000,  $500  and 

$100;  interest  payable  semi-annually.     Total,  $5,500,000,  viz.: 

Class  "A"  bonds,  call,  at  102,  a  fixed  charge  from  July  1  1917.$2,012,400 

♦Class  "B"  bonds,  call,  at  par,  a  fixed  charge  from  July  1  1919.      951,200 

*Class  "C"  bonds,  call  at  par,  a  fixed  bharge  from  July  1  1922.  1.268.200 

♦Class  "D"  bonds,  call,  at  par,  a  fixed  charge  from  July  1  1927.   1,268,200 

♦Prior  to  dates  named  B,  C  and  D  bonds  will  receive  interest  only  to 
extent  of  net  earnings. 

A  sufficient  number  of  Class  "A"  bonds  will  be  sold  to  provide  for  pur- 
poses necessary  to  the  plan.  Bondholders  and  gold  noteholders  who  have 
or  shall  become  parties  to  the  reorganization  agreement  shall  be  deemed 
and  held  thereby  to  have  subscribed  and  agreed  to  pay  for  Class  "A"  bonds 
as  required  by  assessment  shown  in  following  table. 

New  Securities  in  Exchange  for  Old  Securities  and  Assessment. 

Per  $1,000  Bonds.  For  $5,284,000   For  $6,512,000    For  $191,000 

or  Notes.  Underly.  Bonds.  Overly.   Bonds.      Gold  Notes. 

Amount  of  assessments $158 — $834,872  $26— $169,312  $34.68— $6,624 

fivGW  Sccuri-lics— 
"A"  bonds  (for  assess.). $316  $1,669,744  $52  00    $338,624  $69  36  $13,248 

"B      bonds 150         792,600     24  35       158,567     16  23       3.100 

"C"   bonds 200     1,056,800     32  46      211.379     2164       4,133 

"D"  bonds 200     1,056,800     32  46      211,379     2164       4.133 

First  pref .  stock 300     1,585,200     48  67      316,939     32  45       6,198 

Second  pref.  stock. 147  08      937,785     98  05     18,727 

Commonstock ...      ...  207  30  1,349,938  138  20     26.396 

Unsecured  creditors  who  assent  to  plan  shall  be  entitled  to  receive  in 
common  stock  30%  of  the  principal  of  their  claims.  The  common  stock 
so  distributed  shall  be  held  as  security  for  the  claims  of  such  creditors. 

The  corporations  and  individuals  now  liable  upon  notes  or  obligations, 
either  as  makers,  endorsers  or  guarantors  and  who  become  parties  to  the 
agreement,  remain  liable  thereon. 

All  of  the  new  capital  stock,  except  one  qualifying  share  for  each  director, 
will  be  deposited  with  the  Union  Trust  Co.  of  San  Francisco  under  a  voting 
trust  agreement,  such  trust  to  continue  until  all  the  bonds  of  the  n«w 
corporation  shall  be  paying  the  full  fixed  interest  of  5%  per  year,  but  not 
longer  than  July  1  1927.     See  V.  104,  p.  1489. 

Bankruptcy  Proceedings  Against  Indorsers. — A  majority  of  the  creditors 
having  refused  to  accept  $1,000,000,  or  about  16%  of  the  face  amount  of 
their  claims,  involuntary  proceedings  in  bankruptcy  were  brought  by  the 
creditors'  committee  in  Sept.  1917  against  Leon  Sloss.  Louis  Sloss,  W.  P. 
Hammon,  Eugene  J.  de  Sabla  Jr.  and  E.  R.  Lilienthal,  endorsers  of  $5.- 
000,000  nous.  \".  10.5,  p.  1420.  For  schedules  of  property,  &c,  filed  by  the 
endorsers  and  terms  of  settlement  offered  by  them  to  the  creditors,  see 
V.  106,  p.  2011. 

ORGANIZATION.— Chartered  Sept.  19  1907  under  the  laws  of  Califor- 
nia and  succeeded  to  the  properties  of  the  Northern  Electric  Company  (in- 
corp.  in  Nevada),  Chico  Electric  Ry.,  Shasta  Southern  Ry.,  Redding  & 
Red  Bluff  Ry.  and  Marysville  &  Yuba  City  St.  Ry.  In  1913  acquired  the 
properties  of  the  Vallejo  &  Northern  RR.  (partly  constructed).  A  portion 
of  the  line  of  the  Vallejo  &  Northern  RR.,  from  Sacramento  to  Vallejo, 
with  branch  lines  to  Suisun  and  Vacaville,  Is  now  operated. 

Owns  the  entire  capital  stock  of  the  following  companies:  Sacramento  & 
Woodland  RR.,  Sacramento  Terminal  Co.  and  Northern  Electric  Ry.  Co.- 
Marysville  and  Colusa  branch.  Operated  the  properties  of  these  companies 
under  lease  until  Oct.  5  1914. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Common  $15,000,000  ($100). $15,000,000    

Pref$10.000,000($100)5%n-c 10.000,000    

Northern  Elec  Co  M  $6,000,-1  1905       5  g  A-O         3,784,000     Oct  1  1955 

000g($l,000) (closed)  sftf Unt.  at  Mercantile  Tr.  Co., San  Fran..  Trus. 
Northern  Elec  Ry  1st  &  const   1907       5  g  J-D         6,512.000  Dec    1  1947 

mtge  $25,000,000  gold.. tf  lint,  at  Mercantile  Tr.  Co.,  San  Fran.,  Trus. 
Secured   notes   $2,000,000   gj    1911       6  g  M-N  191,000  May  1   1914 

($500  and  $1,000) c  tfilnt.  at  Mercantile  Tr.  Co.,  San  Gran.,  Trus. 

Marysv&CoI  BrlstM$l,500.-J    1911       5  g  J-D  750,000  Dec    11941 

000  g  sf  ($1,000) gu  tfllnt.  at  Mercantile  Tr.  Co.,  San  Fran..  Trust. 

Sacramento& Woodland  IstM  J   1911       5  g  J-J  750,000  July   11941 

$1,000,000  s  f  ($l,000)c  tfllnt.  at  Mercantile  Tr.  Co..  San  Fr.,  trustee. 

Sacramento  Terminal  bonds.. 150,000    

Chico  Eloctric  Ry  bonds 14,000    

Bonds. — Of  the  $3,784,000  Northern  Electric  Co's  bonds,  $2,270,000  are 
owned  by  public,  $1,500,000  pledged  for  loans  and  $14,000  exchangeable 
for  the  Chico  Elec.  Ry.  bonds.  Of  the  Northern  Elec.  Ry.  bonds,  $1,030,- 
000  are  in  hands  of  the  public,  $5,226,000  are  pledgod  for  loans  and  $256,000 
as  part  security  for  the  $191,000  notes.  Of  the  Marysville  &  Colusa  and 
Sacramento  &  Woodland  bonds,  $363,000  and  $315,000,  respectively,  are 

? lodged  for  loans.     Marysville-Colusa  Branch  bonds  are  subject  to  call  at 
05  on  any  int.  date.     Sinking  fund  of  2%  of  bonds  out  begins  after  five 
years.     Bonds  are  guar.,  p.  &  i.,  by  Northern  Eloctric  Ry. 

The  Sacramonto  &  Woodland  RR.  bonds  are  guar.,  p.  &  I.,  by  Northern 
Elec.  Ry.  and  Vallejo  &  Northern  RR.  Sinking  Fund. — 2%  annually  on 
bonds  out,  became  operative  July  1  1916.  Subject  to  call  on  any  Int.  date 
at  105.     Listed  on  the  San  Francisco  Stock  Exchange. 

The  6%  3-year  notes  are  secured  in  part  by  $256,000  Northern  Elec  Ry. 
first  and  consol  5s. 

EARNINGS. — For  year  ending  Dec.  31  1917,  gross,  $1,000,500.  In 
1916.  gross.  $635,664;  net  (after  taxes).  $32,380.  $29,397;  interest.  $571,477; 
deficit,  $542,080. 

ROAD. — Mileage  operated:  Northern  Electric  Ry.  first  track,  133.51; 
Sacramento  and  Woodland,  17.11;  Marysville  and  Colusa  branch,  22.38; 
Sacraim«nto  Terminal.  6.04;  total  first  track,  178.74:  other  tracks.  3S.37: 
total,  217.41.     Connects  Chico,  Oroville,  Marysville,  Sacramento,  Hamil- 


ton, Yuba  City,  Colusa.  Meridian  and  Woodland.     Also  connects  Suisun 
and  Vacaville  In  Bolano Oounl  y.     o.-uigo.  4  ft.  H'A  in.     Rail.  60&  70-lb.  T. 
OFFICERS.  r,  John  P.  Coghlan,  1004  Hobart  Bids.,  San  Fran- 

cisco.—V.  105,  p.  1420.  lfiis;  V.  106.  p.  500,  715,  1578.  2011.  2123. 

PENINSULAR  RAILWAY. 

Entire  stock,  except  directors-  shares,  is  owned  by  Southern  Pacific  Co. 

ORGANIZATION.— Incorporated  in  California  June  30  1909  as  a  con- 
solidation of  various  electric  railways  in  which  the  Southern  Pacific  is  inter- 
fisted,  namely  the  Peninsular  RR.  Santa  Clara  Inter-Urban  RR.  (V.  83. 
p.  380;  V.  87.  p.  545)  and  the  Han  Jose-Los  Gatos  Interurban  Ry.  (V.  76. 
p.  1409:  V.  89,  p.  104). 

STOCK  AND  BONDS —      Dale.        Interest.     Outstanding.      Maturity. 

Stock  $12,000,000  ($100) $12,000,000     

San  Joso-Los  (.alus  inter.  1st)    1903       5  M-N21  500,000  May  21  192 3 

mortgage  $2,000,000  ($500} Interest  at  Central  Trust  Co..  San   Fran- 

&   $1,000) c*tf)      cisco.  Trustee. 

Bonds. — A  sinking  fund  of  2%  of  net  earnings,  but  not  less  than  $10,000 
per  annum,  began  Jan.  1  1905. 

EARNINGS. — For  year  ending  Dec.  31: 

Gross      Net  (after      Other        Interest,       Balance 
Calendar  Year —  Earnings.    Taxes).      Income.    Rents,  &c.     Deficit. 

1917 $257,178     120,137     839,325     $289,901     $230,439 

1916 275,234  1,085       34,349       274.228       238,794 

ROAD. — Operates  63.591  miles  of  first  main  track,  9.648  miles  second 
track  and  7.746  miles  of  sidings,  turnouts,  &c;  total.  80.985  miles.  Also 
owns  16.27  m.  first  main  track,  leased  to  Sou.  Pac.  Co.,  and  1.26  m.  main 
track  operated  by  San  Jose  RRs.  Serves  San  Jose,  Saratoga,  Los  Gatos, 
Campbell,  Cupertino.  Monta  Vista.  Mayfield  and  Palo  Alto,  all  in  Santa 
Clara  County.  Standard  gauge.  60  and  70-lb.,  mostly  T  rail.  31  electric 
motor  cars(  including  2  express  and  5  work),  2  trail  cars  and  1  electric 
locomotive. 

OFFICERS. — Pres.,  Paul  Shoup,  Los  Angeles;  Sec.  &  Aud.,  H.  A. 
Oulloden,  Los  Angeles;  Treas.,  M.  S.  Wade,  Los  Angeles;  Gen.  Mgr.. 
F.  E.  Chapin.  San  Jose.— V.  89,  p.  104;  V.  104,  p.  2343. 


SAN  FRANCISCO  NAPA  &  CALISTOQA  RY. 

ORGANIZATION. — Incorp.  Nov.  10  1911  in  California  as  successor  to 
the  San  Fran.  Vallejo  &  Napa  Valley  RR.,  sold  at  foreclosure  on  Oct.  30 
1911.  V.  93.  p.  1535.  Also  acquired  the  Vallejo  Benicia  &  Napa  Valley 
RR.  Has  a  20-year  traffic  agreement  with  Monticollo  SS.  Co.,  providing 
for  daily  schedule  of  at  least  six  round  trips  between  Vallejo  and  San  Fran. 
Purchases  power  from  Great  Western  Power  Co.  under  contract  expiring 
Jan.  1  1922,  with  privilege  of  extension  for  a  further  period  of  10  years. 
Franchise  runs  to  1952  or  later. 

In  Dec.  1915  the  California  RR.  Comm.  issued  an  order  fixing  the  repro- 
duction cost  of  the  property,  less  depreciation,  at  $1,010,846. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $2, 000,000 *$2.000,000     

1st  M  $1,000,000  gold  ($100,1    1911       6  J-D  572,100  Dec.  1  1936 

$500  &  $1,000)  callable  at  Vint,  at  Mercantile  Tr.  Co.,  San  Fran.,  Trus.. 

105  &  int.  on  any  int  dayc*  or  at  office  of  E.  H.  Rollins  &  Sons,  N.  Y. 
Debentures — unsecured  non-1    1911       5%  599,100  Dec.  1  1936 

foreclosable  $610,000 1 

*  $731 ,700  of  this  amount  is  outstanding  ,the  remainder  being  delinquent. 

Bonds. — Remaining  $400,000  1st  M.  bonds  are  reserved  for  additions  and 
extensions  at  75%  of  cost  under  certain  restrictions.  Annual  sinking  fund 
of  1%  of  bonds  out  began  in  1914.     V.  93,  p.  1535. 

EARNINGS. — For  years  ending  Dec.  31: 

Calendar  Year —  Gross.       Nel(aft.tax.) 

1917 $245,390  $96,724 

1916 212.443  70,101 

ROAD. — Comprises  44.71  miles  of  track,  extending  from  Vallejo,  via 
Napa,  to  Calistoga,  of  which  30  miles  on  private  right  of  way.  12.39  miles 
on  streets  or  highways  and  2.32  miles  sidings.  Standard  gauge.  Owns 
37  acres  of  land.  incl.  water  front  in  Vallejo. 

OFFICERS. — Pros..  ,Tas.  Irvine.  San  Fran.;  Sec.  &  Treas.,  T.  V.  Max- 
well. San  Fran.;  Gen.  Mgr.,  C.  E.  Brown,  Napa. — V.  102.  p.  251. 


Interest. 

$65,828 

67,105 


Surplus. 
$30,895 
2,996 


SAN  JOSE,  CAL. 

SAN  JOSE  RAILROADS.— A  trolley  road. 

Southern  Pacific  Co.  owns  entire  stock  except  directors*  shares, 

ORGANIZATION. — Incorp.  in  California  Dec.  23  1909  as  successor  to 
San  Jose  Ry.  Co.  V.  90,  p.  1297.  Properties  of  San  Jose  &  Santa  Clara 
County  RR.  Co.  purchased  by  San  Jose  RRs.  March  15  1912. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Stock  $5,000,000  ($100) $5,000,000     

1st    mtge    $1,500,000    goldf   1910       5  g  J-J  1,373.000  Jan   1    1955 

($1,000)  sinking  fund.. .tfllnt.  at  Mercantile  Trust  Co..  S.  F.,  Trustee. 
San  Jose  &  Santa  Clara  Cof   1906       4>S  A-O         1,152,000  April  1  1946 

RR  1st  &  ref  M  $l,500,000{Int.  at  Union  Trust  Co..  San  Fran.,  Trustee. 

($1,000)    gold c*tfl 

Bonds. — The  San  Jose  &  Santa  Clara  Co.  RR.  bonds  are  subject  to  call 
at  110  and  int.  Sinking  fund  of  1  %  of  outstanding  bonds  began  Apr.  1  1911 . 
1st  M.  bonds  are  subject  to  following  sink. fund  provisions,  Jan.  1  1915  to 
1939.  incl.,  $10,000  per  year,  1940-44,  incl.,  $20,000  per  yr;  1945-49, 
$30,000  per  yr.;  1950-54,  $40,000  per  yr.;  or  these  bonds  may  be  delivered 
to  trustee  in  lieu  thereof. 

EARNINGS. — For  years  ending  Dec.  31: 

Year —  Gross  Net.        Other  Inc.  Int., Rent., &c.  BaL.Def. 

1917 $309,383        $31,017  $210      8174.120      $141,993 

1016 320,612  56.888  760        166,624         108,976 

ROVD. — Owns  28.46  miles  first  track,  11.75  miles  2d  track.  2.68  miles 
sidings  and  turnouts;  total.  42. NO  railes;  serving  cities  of  San  Jose  and 
Santa  Clara  and  countr/  adjacent  thereto.  Standard  gauge.  48  electric 
motor,  2  freight  and  11  trailer  cars. 

OFFICERS.— Pres.  Wm.  F.  Horrin;  V.-P..  Paul  Shoup;  Sec.  &  Aud.. 
H.  A.  Culloden;  Treas..  M.  S.  Wade;  Gen.  Mgr.,  F.  E.  Chapin. — V.  90. 
p.  1297;  V.  92.  p.  1033;  V.  104,  p.  560. 

SANTA  CRUZ,  CAL. 

COAST  COUNTIES  QAS  &  ELECTRIC  CO. 

ORGANIZATION. — Organized  in  California  on  Mar.  20  1912  and  has  ac- 
quired the  Coast  Counties  Light  &  Pow.  Co.,  Big  Creek  Light  &  Pow.  Co. 
and  San  Benito  Light  &  Power  Co.  and  Gilray  Gas  Works;  also  the  entire 
capital  stock  of  the  Union  Trac.  Co.  (Santa  Cruz).  Franchises  in  munici- 
palities perpetual:  county  franchises  on  highways  until  1946  to  1959. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Common  $2. 000 ,000 $1,000,000    

1st  pref  $1,000,000  6%  cum Quar.  100.100       See  text 

Pref  $1,000,000  6%  cum Quar.  1.000,000       See  text 

Coast  Counties  L  &  P  1st  Mf    1906       5  g  F-A  916.000  Aug   1    1946 

$1,000,000  g  ($1. 000) -c*tf lint,  at  Mercantile  Tr.  Co..  San  Fr.,  Trustee. 
Big  Crk  Lt&Pow  lstM$339,000  tf...  4%  296,000  May  1  1947 

San  Ben  Lt& Pow  1st. MSI 50. 000  tf---  6%  146.000  Sept  1  1950 

Bonds. — Of  the  Coast  uountles  Lt.  &  Pow.  bonds,  $84,000  are  held  in 
skg.  fd.  Callable  107H  and  int.  on  any  int.  day.  Annual  cum.  skg.  fd. 
of  1%  of  bonds  out.  began  June  30  1911.  V.  95.  p.  681.  Sink.  fd.  on  Big 
Creek  Lt.  &  P.  bonds,  $3,600  per  ann.  began  Mar.  30  1908;  $43,000  in 
sinking  fund.  Sinking  fund  on  San  Benito  Light  &  Power  bonds  of  1%  of 
bonds  out.  began  June  30  1915.     $4,000  bonds  and  $360  cash  in  fund. 

Dividends. — 6%  per  ann.  is  being  paid  on  both    Issues  of  pref.  stock. 

EARNINGS. — For  years  end.  Dec.  31  (not  Incl.  Union.  Trac.  Co.). — 

Year —  Gross.     Net  (aft.Tax.).  Int..  &c.      Deprec'n.        Surplus. 

1917 -..$391,158         $160,214         $80,504         $24,000         $64,610 

1016 363.979  167.740  80.221  20.000  67.510 

Property. — Has  one  hydro-eloctric  and  two  steam  plants;  combined 
capacity.  3,346  h.  p.;  75  miles  transmission  lines  and  531  miles  distribution 
lines.     Gas  plants  in  Santa  Cruz.,  Watsonville,  Hollister  and  Gilray. 

OFFICERS. — Pres.  &  Gen.  Mgr.,  S.   Waldo  Coleman;    V.-P..   R.  M 
;  Hotallng;  Sec.  &  Treas..  L.  W.  Pryor.— V.  95,  p.  681;  V.  101.  p.  614. 

Union  Traction  Co. — Controlled  by  the  Coast  Counties  Gas  &  Elec.  Co. 

At  a  meeting  of  die  bondholders  of  the  Union  Traction  Co.  in  Aug.  1915 
a  bondholders'  protective  committee  was  appointed  to  investigate  the  con- 
dition of  that  corporation.  V.  101.  p'  616,  846.  A  majority  of  the  bond- 
holders have  signed  an  agreement,  without  surrender  of  any  foreclosure 
rights,  to  the  effect  that  property  is  to  be  managed  as  heretofore  and  cou- 
pons to  be  paid  as  earned. 
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BONDS —  Date.        Interest.     Outstanding.      Maturity. 

Union  Trac  Co  1st  M  $750,-/    1905  5%  631,000  Feb    1    1935 

000  gold   ($1.000)-c&r  ntfllnt.  at  Union  Tr.  Co.,  San  Fran.,  Trustee. 

The  bonds  have  a  skg.  fund  from  1910  to  1915  of  K%  of  bonds 
out.;  from  1915  to  1920  1%  of  bonds  out.,  and  from  1920  to  maturity  2% 
of  bonds  out;  said  fund  to  be  used  to  redeem  the  bonds..  Are  subject  to 
call  at  110  and  int.  $100,000  bonds  are  reserved  for  betterments  and 
extensions.     $19,000  have  been  retired. 

ROAD. — Operates  18  miles  of  track  in  Santa  Cruz  and  to  Capitola. 
Standard  gauge. — V.  101,  p.  616,  846. 


SAVANNAH,  GA. 

SAVANNAH  ELECTRIC  CO.— A  trolley  system. 

ORGANIZATION. — Incorporated  in  Georgia  in  Dec.  1901  as  a  consoli- 
dation of  the  City  &  Suburban  Ry„  the  Savannah  Thunderbolt  &  Isle  of 
Hope  Ry.,  Savanna*  &  Isle  of  Hope  Ry.  and  the  Edison  Electric  Illuminat- 
ing Co.  Does  the  entire  street  railway  and  the  greater  part  of  the  electric- 
lighting  and  power  business  of  the  city.  The  Savannah  Power  Co.  was 
Incorporated  in  Georgia  May  3  1912  (capital  stock  authorized  and  issued, 
$1,000,000) ,  and  has  built  a  power  station  vriih  14,700  k.  w.  capacity  which 
is  operated  under  lease  by  the  Savannah  Electric  Co.  and  the  latter  guaran- 
tees the  bonds  and  notes  issued  by  the  Power  Co.  V.  95.  p.  1040.  Fran- 
chises for  both  street  railways  and  electric-lighting  plant  are  perpetual. 
Bonds  and  stock  were  in  July  1902  listed  on  the  Boston  Stock  Exchange. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $2,500,000  ($100) $2,500,000     

Pref  $1,000,000  6%  n-c  ($100) 6  A-O  1.000,000  Oct  '07,  3% 

1st  cons  mtge  $3,500,000  gold  J    1902       5  g  J-J  2,147,000     Jan  1  1952 

($1 ,000  and  $500) c*.tf  lint,  at  American  Trust  Co.,  Boston,  trustee. 

Sav  Thun  &  Isle  of  H  1st  MJ   1897       4  Q-J  1,000.000  July  1   1947 

g  ($1,000)$1, 250, 000.c*ntf  lint,  at  Central  Trust  Co.,  New  York.trustee. 
Sav  Power  1st  M  $2,500,000/  1912       5  A-O  See  text     April  1  1932 

g  (call  at  105  and  int) tf  (Commonwealth  Trust  Co.,  Boston,  trustee. 

Notes  payable  Nov.  30  1917.. 1,141,000    

Slock. — The  6%  preferred  stock  is  subject  to  call  at  120  at  any  time. 

Bonds. — Of  the  Savannah  Elec.  Co.  1st  cons,  bonds,  $1,000,000  are  re- 
served to  retire  a  like  amount  of  bonds  of  the  Savannah  Thunderbolt  &  Isle 
of  Hope  Ry.  Callable  in  whole  (or  in  part  for  sinking  fund)  at  110  and  int. 
on  any  interest  date.  The  company  binds  itself  to  apply  at  least  $20,000 
per  annum,  beginning  1906,  toward  improvements  or  extensions,  or  in  the 
purchase  of  bonds.  The  remainder  unissued  of  the  Savannah  Elec.  bonds 
may  be  used  for  new  construction  and  equipment,  at  rate  of  $1,000  bonds 
for  $1,250  in  cash  spent.  Of  the  Savannah  Thunderbolt  &  Isle  of  Hope  Ry. 
bonds,  $250,000  have  been  canceled.  Sinking  fund  2%  per  annum  began 
Jan.  1  1918.     Bonds  guar.,  p.  &  i.,  and  sinking  fund  by  Savannah  Elec.  Co. 

Dividends. — Onpref.stock  1902  to  1907.incl..  6%  per  annum.  Nonesince. 

EARNINGS.— For  the  12  months  ending  Dec.  31: 

,    ,_  Net  (after  Sinking 

Cat.  Year —  Gross.         Taxes).       Interest.       Fund.  Balance. 

1917 $968,173     $322,581     $270,549     $20,000     sur. $32,033 

1916 826,093       272,399       262,757       20,000     def.   10.358 

ROAD. — Operates  59.15  miles  of  single  track.  In  Sept.  1917  received 
auth.  to  extena  its  line  co  Pore  Wentworth.  Construction  has  been  begun. 
Gauge,  5  feet.  Power  stations  nave  12,300  k.w.  capacity.  80  passenger 
and  17  other  cars. 

OFFICERS.— Pres..  Geo.  J.  Baldwin;  V.-Ps.,  Chas.  F.  Wallace  and 
Harry  H.  Hunt;  Treas.,  Henry  B.  Sawyer;  Sec.  &  Mgr.,  Howard  C.  Foss, 
Savannah;  Asst.  Sec,  Alvah  K.  Todd,  Boston.;  Gen.  Mgrs.,  Stone  & 
Webster  Mgt.  Assn.— V.  102.  p.  1437;  V.  103.  p.  140;  V.  104.  p.  1593. 


SCRANTON,  PA. 

SCRANTON  &  WILKES-BARRE  TRACTION  CORPORATION.— 

A  holding  company. 

ORGANIZATION. — Incorp.  in  Virginia  in  1913  as  a  reorganization  (per 
plan  V.  96,  p.  1701)  of  the  Lack.  &  Wyom.  Valloy  Rapid  Transit  Co.  (sold 
at  foreclosure) ,  which  company  owned  all  the  securities  of  the  Lackawanna 
&  Wyoming  Valley  IiR.,  the  Scranton  &  Northeastern  RR.,  the  Lacka- 
wanna Tunnel  Co.  the  Central  Valley  RR.  and  the  Wilkes-Barre  RR. 
These  latter  five  companies  were  merged  into  the  Lack.  &  Wyom.  Valley 
RR.  Co.  (the  operating  company)  with  $1,850,000  stock  and  $5,000,000 
bonds,  all  of  which  is  owned  by  the  Scranton  &  Wilkes-Barre  Trac.  Corp. 
and  deposited  under  that  company's  refunding  intge.,  subject  to  $888,000 
L.  &  W.  V.  Rapid  Transit  coll.  trust  bonds.  The  Railroad  Co.  owns  all  the 
stock  of  the  Lack.  A  Wyom.  Valley  Pow.  Co.     Power  franchises  perpetual. 

Sinking  Fund  and  Redemption  Plan. — The  plan  for  a  sink,  fund  ($15,000 
per  ann.)  and  the  estabhshmenc  of  a  call  price  of  105  and  in1,,  for  the  Lacka. 
&  Wyo.  Val.  Rap.  Tr.  Co.  coll.  trus^  5%  bonds  of  1901  became  effective 
Nov.  8  1917.     V.  10„,  p.  2094. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $1,500. 000 _• $1,500,000 

Pref  cum  $1,000.000.- See  text  760,000       See  text 

L  &  W  V  Rap  Tr  Co  coll  trust  (   1901        5%  873,000  Aug   1    1951 

5%  gold  bonds c*tf  lint,  at  Guaranty  Trust  Co..  N.  Y..  trustee. 

Refunding  mtge  (see  text)  g/   1913       5%  2.096,000       Aug  1951 

($1,000) c*tf (Guaranty  Trust  Co.,  New  York,  trustee. 

Coll  trust  sink  fund  gold  bds (   1914       6  g  A-O  970,000     Apr  1  1934 

$1,000,000    ($1,000) c*!Guaranty  Trust  Co.,  Now  York,  trustee. 

Stock. — Divs.  on  pref.  6%  per  annum  until  June  30  1917  and  7%  there- 
after. Cumulative  from  June  30  1914.  Pref.  stock  is  red.  at  105  three 
years  after  its  issue.     Pref.  and  com.  have  equal  voting  power. 

B-mds. — Refunding  mtge.  bonds  are  callable  at  105  and  int.;  sinking  fund 
of  )4%  tier  annum  of  outstanding  bonds  began  Nov.  1  1917;  $888  000 
are  reserved  to  retire  underlying  bonds.  The  mortgage  was  authorized 
originally  for  $5,000,000.  but  was  subsequently  closed  at  $3,000,000.  The 
L.  &  W.  V.  Rapid  Transit  Co.  5%  bonds  are  secured  by  deposit  of  $1,850,- 
800  stock  and  $5,000,000  1st,  M.  5s.  due  1951.  of  the  Lack.  &  Wyom.  Valley 
RR.  Co.  Under  a  supplemental  indenture,  dated  Nov.  1  191*7,  a  sinking 
fund  of  $15,000  per  annum  which  began  May  1918  was  created  and  the 
bonds  were  made  subject  to  (all  at  105  and  int.  $15,000  in  sinking  fund. 
V.  105.  p.  2091.  As  of  May  1  1918  nil  but  $25,000  of  the  bonds  had  been 
stamped  by  the  trustee  with  the  callable  feature  sinking  fund  agreement 
V.  105,  p.  2455.  The  coll.  trust  6s  of  1011  are  red.  at  any  int.  period  at  100 
and  accrued  int.      SinKi  umulative)  of  1  ','    of  outstanding  bonds 

annually  from  March  1   .916  to  March  1   1933.      These  bonds  are  secured  by 
the  same  collateral  as  the  first  and  refunding  mortgage.     V.  98  p    1246 

Dividends. — 6%  was  paid  on  preferred  stock  from  July  1913' to  an  incl 
April  1917.     In  July  1917  began  paying  7%. 

EARNINGS. — Fiscal  year  ending  June  30: 
Fiscal  Operating    Other  Inc.    Exp.  <<c        Bond        Preferred  Balance. 

Year —  Income.    (Hold.  Co.).   Taxes.      Interest.        Divs.      Surnlus 

1916-17 -$315,715         $591         $6,613     $210,000     $42,800     $57,893 

"iWrf" v,305-148    ,    Ji0  4T|5,„'„      210,000        12.200        48!941 

ROAD. — Lackawanna  &  Wyom.  Vail.  RR.  operate*  22.75  miles  of  first 
track,  20.74  miles  or  second  track  and  8.61  miles  of  yard  track  and  siding*. 
Double  track,  laid  with  00-lb.  rail.  .Standard  steam  construction,  private 
right  of  way.  A  standard-gauge  tunnel,  about  5,000  foet  long,  was  com- 
pleted in  Scranton  in  Oct.  1905.  This  romovod  the  only  heavy  grade  on 
the  line  between  Scranton  and  Wilkes-Barre.  30  passenger  72  freight  care 
4  motor  express  ears,  1  motor  work  ear  and  2  electric  freight  locomotives." 
Freight  and  passenger  business  is  exchanged  with  all  railroads  entering  the 
terminal  cities. 

OFFICERS.— Pres..  Wm.  C.  Sproul;  Chairman  Exec.  Comm..  Frank  R 

Ford;  V.P.,  W.  II    Lippincott;  Sec.,  8.  O.  stivers;  Treas.    F    W    Potts 

V.  98.  p.  1158,  1246.  1539;  v.  101,  p.  L190;  v.  106. p.  910, 1309,  2094.    ' 

KEYSTONE  UTILITIES  CO.— A  holding  company 
ORGANIZATION.      Incorp      In     Del.     Nov.    2  1     1916.     Controls    the 
Hanover  bight,  Beats  PowerCo..  Hanover  &  McSherrystown  St   Ry  Co 
(see  this  co.).  Gettysburg  Electric  Co.,  DuBols  Electric  Co.,  DuBola Trac- 
tion Co.  (see  this  co.).  Susquehanna  County  Light  &  Power  Co. 

Tihese  companies  do  the  electric  lie,l  it,,  power  and  partstroel,  railway  busi- 
ness in  Hanover.  Gettysburg,  Duitois.  Montrose,  Susquehanna,  New  Mil- 
ford  and  other  Communities  In  York.  Adams.  Susquehanna  and  Clearfield 

counties,  Pa.     The  properties  are  operated  by  the  United  service  Co. 

I'.rooks  Si,  Co      Scranton,  In   Dee.   1916  Offered  the  unsold  portion  of  the 

$1,225,000  1st,  ft  consol.  5s  at  91  M  and  Int.,  with  50%  allotment  of  stock. 
V.   103,  p.  231 1 

STOCK  AND  HON  I  >S    -       Plate.        Interest.     Outstanding.      Maturity. 

Stock  $5,000,000  ($50)  $1,500,000 

1st  &  consol  M   17,600,000  g      1916       5  g  F-A  1.225,000  Nov"i"i941 

to($200.  $500  and  $  J. 000). c«  :'!..;. -rest,    at    Scranton    Trust    Co.     trustee. 


Bonds. — Secured  by  pledge  of  the  capital  stocks,  contracts  and  other 
securities  of  the  underlying  cos.;  also  by  lien  on  other  property  of  the  co., 
Incl.  impts.  to  be  made  shortly  with  part  of  the  proceeds  of  present  issue. 
Sufficient  bonds  reserved  to  retire  certain  underlying  liens  which  in  amount 
are  less  than  the  present  issue.  No  bonds  to  be  issued  for  more  than  87  J4  % 
of  total  expenditures,  nor  unless  annual  net  earnings  of  the  combined  prop- 
erties are  1  H  times  the  interest  charge,  incl.  bonds  to  be  Issued.  Red.  at 
102  J^  and  int.  in  whole  or  part  to  Nov.  1  1931  and  at  105  and  int.  thereafter. 

PROPERTY. — System  includes  4  electric  generating  stations  (aggregat- 
ing 5,900  h.  p.  capacity);  a  hydro-electric  system  at  Susquehanna,  Pa.,  ca- 
pacity 600  h.  p.;  75  miles  of  high-tension  transmission  lines,  connected  with 
local  distributing  lines;  20  miles  of  street  railway  trackage,  cars.  &c. 

OFFICERS. — Pres.,  Frederick  J.  Piatt:  V.-P..  James  A.  Linen.  Jr.— 
V.  103,  p.  2341.  

SEATTLE,  WASH. 

PUGET  SOUND  TRACTION,  LIGHT  &  POWER  CO. 

ORGANIZATION.— Incorp.  Jan.  2  1912  in  Maine  per  plan  in  V.  94,  p. 
124  (re-incorp.  in  Mass.  on  July  9  1912),  and  has  purchased  and  consoli- 
dated the  properties  formerly  owned  by  the  Seattle  Electric  Co.,  Pacific 
Coast  Power  Co.,  Puget  Sound  Power  Co.,  Seattle-Tacoma  Power  Co.  and 
Whatcom  County  Ry.  &  Light  Co.  Also  owns  most  of  the  stock  of  the 
Puget  Sound  Electric  Ry.  and  all  the  capital  stock  of  the  Pacific  Northwest 
Trac.  Co.,  which  in  turn  owns  the  capital  stock  of  the  Puget  Sound  Inter- 
national Ry.  &  Power  Co.,  lessee  of  Everett  Ry.,  Light  &  Water  Co. 

Through  its  subsidiary  companies  does  substantially  all  the  street  and 
Interurban  railway  and  the  commercial  electric  light  and  power  business  in 
the  Puget  Sound  district,  including  the  cities  of  Seattle,  Tacoma,  Belling- 
ham  and  Everett,  Wash.  Owns  or  controls  hvdro-electric  power  plants 
with  a  present  development  of  87,500  h.  p.  and  an  ultimate  development  of 
about  175,000  h.  p.  and  steam  stations  with  a  present  capacity  of  3 1,400  h.  p. 

Principalfrcmc/i/ses  expire  as  follows:  In  Seattle,  railway,  1934;  lighting, 
1952.  In  Tacoma,  railway,  1939;  power,  1930.  In  Bellingham,  railway. 
1941  (minor  railway,  1934):  light  and  power,  1940;  gas,  1941.  In  Everett, 
railway,  in  1941  and  in  1950;  lighting,  in  1950-  Interurbans  chiefly  on 
private  right-of-way. 

Favorable  Franchise  Decision. — See  V.  96,  p.  791. 

Fares. — See  "Chronicle"  of  Feb.  13  1915,  page  557.  On  Sept.  12  1917 
the  P.  S.  Comm.  auth.  the  co.  to  discontinue  the  sale  of  25  tickets  for  $1 
in  Seattle.  V.  105,  p.  1209.  The  city  appealed,  but  in  Nov.  1917  Judge 
John  R.  Mitchell  hi  the  Thurston  County  (Wash.)  Superior  Court  dismissed 
the   complaint. 

Sale  of  Water  Plant  to  City. — On  Aug.  10  1916  the  city  of  Everett  took 
over  the  water  plant  of  the  Everett  Ry.,  Lt.  &  Water  Co.  for  $994,000. 
Proceeds  were  used  to  take  up  the  $500,000  Everett  Water  Co.  1st  5s. 
due  1921  and  $497,000  of  the  $675,000  Everett  Ry.,  Lt.  &  Water  Co.  1st 
M.  5s,  due  April  1  1925. 

In  1915  the  co.  applied  to  the  P.  S.  Comm.  for  relief  from  the  provisions 
of  its  Seattle  franchise  compelling  it  to  pave  between  tracks  and  pay  2  %  of 
its  gross  revenues  to  the  city.  A  similar  petition  bv  the  Tacoma'  Ry.  & 
Power  Co.  was  dismissed  on  April  27  1917,  the  P.  S.  Comm.  holding  that  it 
had  no  power  to  interfere  and  grant  relief.  On  April  26  1918  the  Wash. 
Supreme  Court  at  Olympia  denied  the  Tac.  Ry.  &  P.  Co.'s  application  for 
a  writ  to  compel  the  P.  S.  Comm.  to  investigate  its  financial  condition  and 
either  raise  its  fares  or  grant  other  relief  necessary,  holding  that  the  remedy 
for  the  difficulties  of  the  utilities  lies  in  the  legislature  rather  than  in  the 
courts. — V.  106.  p.  2012. 

On  Oct.  10  1917  Manager  Bean  of  the  Tacoma  Ry.  &  Power  Co.  agreed 
to  operate  the  city  of  Tacoma 's  tide-flat  carline  at  cost.     V.  105,  p.  1618. 

In  April  1918  voters  of  Tacoma,  Wash.,  defeated  a  proposal  that  the  city 
issue  $5,000,000  in  bonds  for  the  purchase  of  the  properties  of  the  Tacoma 
Ry.  &  Pow.  Co.     V.  106,  p.  1462. 

Strike  Settlement. — On  Aug.  2  1917  the  strike  on  the  lines  of  the  company 
was  settled  to  mutual  satisfaction  of  company  and  employees  after  having 
been  in  force  for  2  weeks.  V.  105,  p.  290,  389,  499.  Arbitration  of  the 
points  at  issue  was  agreed  upon.  In  Nov.  1917  an  increase  in  wages  of 
4  cents  an  hour  was  granted  the  carmen  of  the  Puget  Sound  Elec.  Ry. 
and  Tacoma  Ry.  &  Pow.  Co.,  effective  Aug.  1  1917. — V.  105,  p.  1999. 

Increases  in  Power  Rates. — V.  105,  p.  2095. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $25,000,000  ($100) Q-J  15       $20,110,400  See  text 

Pf  $15,000,000  6%  cum  ($100) Q-J  15         14,793,600  Oct  '17,  %% 


5-yr  M  gold  bds  $15,000,000 
($10,000,  $5,000.  $1,000, 
$500) c*&r 

Pacific  Coast  Power  1st  mtge 
$10,000,000  gold  ($1,000) 
c*&r  (closed  mortgage) 


1914       6  g  F-A        10,057,000  Feb    1  1919 
Int.  at  Old  Colony  Trust  Co.,  Trustee. 


1910       5  M-S  3,990,000  Mar   1  1940 

Int.  at  Harris  Tr.  &  Sav.  Bk..  Chic,  Trustee, 
or  at  Harris,  Forbes  &   Co.,   Inc..    New 
York,  or  Boston. 
Seattle  Elec  Co  1st  M  $5,000-)   1900       5  g  F-A         3,808,000— Feb  1  1930 

000  ($1,000)  gold. ._c*ntf  lint,  at  Boston  Safe  Dep.  &  Tr.  Co.,  Trustee, 
do     do     cons  &  ref  $25,000,-/   1907       5  g  F-A         5,719,000 — Aug  11929 

000  ($1,000)  gold..c*&rtf\Int.  at  Old  Colony  Tr.  Co.,  Boston,  Trustee. 
Seattle  Ry  1st  M  $500,000  gf  1901       5  g  M-N  356,000— Nov  1  1921 

($1,000)  guar  p  &  i...c*tf  lint,  at  Boston  Safe  Dep.  &  Tr.  Co.,  Bos.,Tr. 
Pug  Sd  Pow  1st  M  $4,000,0001    1903       5  g  J-D  2,920,000— June  1  1933 

gold  ($1,000)  guar c*tf  lint,  at  Old  Colony  Trust  Co.,  Boston,  Trust. 

Seattle-Everett  mtge  $5,000,-/   1909       5  M-S  2,962,000 — Mar  1  1939 

000  g  ($1,000,  &c)..c*&rtfllnt.  at  Old  Colony  Trust  Co..  Boston.  Trust. 
Everett  Ry.  Lt  &  W  1st  M  f  1905       5  g  A-O  171.000 — April  11925 

$2,000,000  g  ($l,000)-.ctf,lnt.  at  Bankers  Tr.  Co.,  N.  Y..  Trustee 
do     do     cons  M  $4.000,000{   1909       5  F-A  See  text  Feb  1  1941 

gold c*&r.\Int.  at  American  Trust  Co.,  Boston,  trustee. 

Everett  Ry  &  Electric  first!   1901       5  g  A-O  825.000  April  1  1921 

mortgage  $1,000,000   gold{lnt.  at  Bankers  Tr.  Co.,  N.  Y..  Trustee. 

($1,000)   (closed) tf  I     No  sinking  fund  and  not  subject  to  call. 

Pug  Sd  EI  1st  cons  M  $5,500,-1    1903       5  g  F-A  3.596,000— Feb  1  1932 

000  gold   ($1,000) c*tf  lint,  at  Old  Colony  Trust  Co.,  Bost.,  Trustee. 

do  cons  &  ref  M  $15,000,000   1911        See  text       

Tacoma  Ry  &  P  1st  M  gold  f   1899       5  g  A-O         1.236.000— April  1  1929 

($1,000)  $1,500,000  not  re--!  Interest  at  Old  Colony  Trust  Co.,  Boston. 

deemable c*ntf  I     Trustee. 

Pacific  Tract  1st  M  $5,000,-)   1907       5  g  J-J  See  text  July    1  1927 

000  gold  ($1.000) c*tlnt.  at  Old  Colony  Tr.  Co.,  Most   ,  Trustee. 

Whatcom  Co  Ry  &  Lt  1st  MJ    1905        5  g  M-N      $1,407,000   Nov    1    L936 

$2,500,000  gold  ($1. oooi t flint,  at  Old  Col.  Trust  Co..  Boston,  Trust 
Notes  payable.  Nov.  301917  ---- 1.605.055 

STOCK. — In  addition  to  the  amounts  of  com.  and  pref.  stock  reported 
outstanding  above,  there  are  non-interest-bearing  receipts  for  $17,600 
com.  stock  exchangeable  at  par  for  stock  certificates,  Pref.  stock  is  re- 
deemable at  125.  SI .46fi. SOO  common  stock  Is  owned  by  Public  Service 
Iuv.  Co.     Both  classes  of  stock  are  non-taxable  in  Massachusel  I  - . 

Bonds. — Remaining  5-yr.  guio.  uouae  of  i;M-t  are  reserved  for  additions, 
&e,  at  75%  of  cost.  SuOJect  to  rail  as  a  whole,  but  not  in  part  .  at  par  and 
accrued  Int.  Pacific  coa-t  Powei  mtge.  is  closed.  (10,000  have  been  can- 
celed. Red.  all  or  in  part  at  1().">  and  Int.  on  any  int.  date.  See  V.  90 
p.  1102. 

Srattte  Electric  Co. — Sinking  Fund. — On  1st  M.,  ]  <~r  of  bonds 
$1,192,000  bonds  were  held  by  the  trustees  not  canceled  Jan,  1  1918; 
callable  as  a  whole  or  In  part  for  sk.  fund  on  any  int  date  at  1 10  and  Int. 
The  consol.  and  ret'.  M.  Don. is  can  i>e  called  in  amounts  not  !e-s  than 
$500,000,  and  iti  smaller  amounts  for  sinking  fund  purposes  at  106  and  Inl . 
on  auv  interest  day.  Sinking  fund  of  r;  per  annum  started  Oct  !  1909; 
$669,000  of  the  bom  is  were  held  by  trustee  for  s.  f.  Jan.  l  L918.  $1,344,- 
000  are  canceled  a.nd  $7,084,000  reserved  to  retire  underlying  boo  ils  V.  85, 
p.  222;  V.  92.  p.  ISO.     Both  mortgages  are  closed. 

Seattle  Ry.  bonds  have  a  sk.  fd.  of  i  ,  of  bonds  certified;  $32,000  have 
been  canceled  and  $1 12,000  are  held  In  Bk.fd.  not  canceled.  Bonds  can  be 
called  as  a  whole  (or  in  part  for  sk.  fd.)  at  110  anil  Int.  on  any  inf.  day. 

Puget  Si»tnd  Power  Co.— Mortgage  is  closed.  Both  prin.  and  int  .  >>  well 
as  sink.  fd.  payment  ■■    bj  the  Seattle  Electric  Oo.     Oan  be  ex- 

changed fOT  Seat  tie  Electric  Consol    and  ref.  .V;   bonds,  par  for  par,       V 
und  of  1  %   per  annum  of  bonds  OUtSl  in-; 

$393,000  have  been  canceled  ($391  000  b;  sink    fd.).     Subject  to  call 
whole  for  in  pari  for  sk.  fd.)  at  110  and  Interest  on  any  Int    d 

Sea  b  oblii  it  ion  of  the  Seat  tie  El  but 

Pacific  Northwest  Traction  I  prin..  In 

fund  payments  on  these  bonds,  and  has  mortgaged  it-  entire  pn 
security.     They  are  addltlonallj  secured  by  the  pledge  of  tli 
($200 .000)  of  stock  of  the  Pugi  mal  Rj    S   Powc    Co   and 

$500,000  consol.  mi. re.  bonds  of  the  Everett  Ry.,  Light  &  WaterCo.     The 

mortgage  Is  clo  Inking  fund  of  1     |    On  amount   or  h.> 

Mar. i  1914.    $138,000  not  Incl.  In  amount  reported  outstanrl  lain 

inceled       Bond  bit    ■■    b  who]    a 

at  106  and  int.     See  v.  88,  p    106  '    \     92    p    1244. 
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eU  ttv.,  Lt.  Co.— or    the   $2,000,000  M.,  $825,000  are  re- 

tire prior  Urns.    $075,000  were  Issued   but  *504,ooo 
retired  in   1916  through  balance  of  proceeds  from  sale  of  water  plan 
city   of  Everett.     Mortgage  closed,   excopt  for  refunding.     No  sinking 
fund,  but  bonds  subject  to  call  on  any  Interest  date  upon  00  days'  notice 
at  107  H   and  interest.     Of  tho  $4,000,000  consolidated  Mortgage.  $' 
000    Is    reserved    for    prior    liens.  $103,000  owned  by  Puget  Bound  Inter- 
national Ry.  &  Power,  $480,000  owned  by  Pacific  Northwest  Traction  Co., 
$31,000  Is  In  sink,  fund  canceled  and  $2,030,000  are  unissued.     Callable  as 
a  whole  (or  In  part  for  sk.  fd.)  at  par  and  int.  on  any  int.  day.     Sink.  fd.  of 
1%  per  annum  of  bonds  out  began  May  1  1914.     V.  88,  p.  1001. 

Puget  Sound  Electric  Ry. — Of  the  1st  consol.  M.,  $1,236,000  are  reserved  to 
retire  a  like  amount  of  Tacoma  By.  fc  i'owor  Co.  bonds  and  $068,000  have 
been  canceled.  Callable  as  a  whole  on  any  interest  date  at  110  and 
Int.  A  sinking  fund  of  l''„  of  bonds  certified,  plus  5%  per  arm.  on  bond 
purch.  for  sk.  fd.,  began  .Ian.  1  1907.  Sufficient  of  consol .  and  ref.  bond 
are  reserved  for  underlying  bonds,  the  remainder  Is  issuable  at  80%  of 
cost  for  additions  and  improvements. 

Tacoma  Railway  6\  Power  Co. — 5264,000  are  held  by  Puget  Sound 
Electric  Co.      Are  not  subject  to  call. 

Pacific  Traction  Co. — 5,500,000  were  Issued  to  retire  a  like  amount  or  old 
First  M.  bowls:  entire  $500,000  now  In  treas.  Remaining  bonds  raserved 
for  future  additions  and  Improvements,  under  rastrictions.  Subject  to  call 
at  105  and  int.  at  any  time.  Sk.  fd.  of  1%  of  bonds  outstanding  began 
Jan.  1  1914.     Bonds  are  guar.  p.  &  i.  &  sink,  fund  by  Puget  Sd.  El.  Ry. 

Whatcom  County  Ry.  ct  Light  Co. — Callable  as  a  whole  on  any  int.  date 
at  105  and  iut.  Sk.  fd.  of  1%  per  ann.  of  bonds  outstanding,  if  earned,  com- 
menced Nov.  1  1906;  on  Nov.  1  1911  became  obligatory.  $357,000  bonds 
have  been  canceled,  of  which  $111,000  by  sk.  fd.     Mortgage  is  closed. 

Dividends. — On  pref.,  1!4%  quar.  from  organization  to  April  1915.  In 
July  1915  paid  only  %%;  same  rate  quar.  to  and  incl.  Oct.  1917.  Jan. 
1918  div.  passed  (V.  106.  p.  190).  On  com.,  first  div. — 1% — paid  April 
1912- July,  1%;  Oct.,  1%.  In  1913,  4%.  In  1914,  Jan.,  1%;  April.  1%. 
July.  1%.     October  dividend  passed  (V.  99,  p.  895),  and  none  paid  since; 

EARNINGS.— For  year  ending  Dec.  31: 

Year —  Gross.     Net  'aft.  Tax.).   Interest.    Sink.  Funds.      Surplus. 

1917  .- S9,454,S01     $3,000,843     51,979,001     $372,120     SI .249,655 

1916 8.107,371       2,986,376       1,800,370       352,606  773,394 

PROPERTY. — Power  stations  nave  90,930  k.  w.  capacity.  Also  pur- 
chases power  (Bellingham  Division)  from  Western  Canada  Power  Co.: 
6treet  and  interurban  railways,  493.6  miles  equivalent  single  track.  Gauge, 
electric,  standard;  cable,  3  ft.  6  in.  and  3  ft.  Passenger  cars,  577  motor, 
14  trail  and  45  cable  grip;  374  freight,  mail  and  miscellaneous;  12  locomo- 
tives. 

OFFICERS. — Chairman  of  Board,  Frederick  S.  Pratt;  Pres.,  A.  W. 
Leonard;  V.-P.,  W.  H.  McGrath;  Clerk,  William  T.  Crawford:  Sec,  Jame9 
B.  Howe,  Seattle;  Treas.,  Henry  B.  Sawyer;  Gen.  Mgrs.,  Stone  &  Webster 
Mgt.  Assn.— V.  105.  p.  499.  820,  1209,  1420,  1999  2095.  2185;  V.  106,  p. 
190,397,930,1231,1462,2011. 

SEATTLE  &  RAINIER  VALLEY  RY. 

ORGANIZATION. — Incorp.  in  Del  on  June  8  1916  as  successor  to  the 
Seattle  Renton  &  Southern  Ry.,  which  was  bid  in  at  foreclosure  sale  on 
May  12  1910  by  Attorney  John  C.  Higgins,  representing  the  bondholders 
(there  were  $825,000  1st  5s  outstanding)  and  common  claimants  under  the 
plan  of  reorganization.  V.  102,  p.  2078. 

In  Apr.  1917  reached  a  settlement  with  city  over  franchise  difficulties 
and  co.  was  awarded  a  judgment  of  $41,700  against  city  because  of  changes 
In  grades  on  Rainier  Ave.,  &c. 

In  Nov.  1917  applied  to  the  City  Council  for  permission  to  abolish  the 
4-cent  fare  and  to  charge  2  cents  for  transfers  to  other  lines. 

Has  5250,000  com.  stock  and  $110,000  pref.  stock  (par  5100)  auth.  and 
outstanding.     Also  has  outstanding  $374,880  0%  1st  M.   bonds,  $577,500 
5%  Gen.  M.  bonds  and  $400,000  0%  Income  M.  bonds. 
^•EARNINGS. — For   year   ending   Dec.    31    1917,    gross,   $307,290;    net, 
$89,589.     In  1910,  gross,  $300,438;  net,  595,855. 

ROAD. — 24.803  miles  of  track,  from  Seattle  via  Columbia  City  and 
Dunlap  to  Renton.  Rails,  60,  70  and  75-lb.  T.  Standard  gauge.  34 
passenger  cars,  19  freight  cars  and  1  locomotive. 

OFFICERS. — Pres.,  Marshall  E.  Sampsell,  Chicago;  V.-P.,  E.  M.  Mills; 
Gen.  Mgr.,  Walter  Brown;  Treas.,  Edgar  W.  Peck;  Sec,  M.  Murphy. — 
V.    102,   p.   2343. 


SELMA,  ALA. 

SELMA  TRACTION   COMPANY. 

ORGANIZATION. — Organized  in  Mar.  1918  to  take  over  and  operate 
the  properties  of  the  Selma  Street  &  Suburban  Ry.,  sold  at  foreclosure 
March  14  1918. 

STOCK  AND  BONDS. —     Date.        Interest.     Outstanding.      Maturity. 

Common  $10,000  (5100) .        .  None         ..      .    .. 

First  mtge  550,000   (51,000)/    1918       5  g  M-S  15     $50,000  Mar    14  1948 

gold c*&r\D.  L.  Gerould  and  C.  B.  Ayers,  trustees. 

Second  mtge  525,000  (51 ,000)  /   1918       5  g  M-S  15         25,000  Mar  14  1938 

gold c*&r\D.   L.  Gerould  and  C.  B.  Ayers,  trustees. 

I    Bonds. — Have  no  sinking  fund  provision  and  are  not  subject  to  call. 

I     ROAD. — Operates  a  little  over  8  miles  of  track  in  and  around  Selma, 

laid  with  40,  56  and  116-lb.  T  rail.     Standard  gauge. 

OFFICERS.— Pres.  &  Gen.  Mgr.,  J.  D.  Woodard;  Sec.-Treas.,  Hugh 
Mallory.— V.   106,  p.   1462. 


Outstanding . 
$529,250 
261,850 
415.000 


Maturity. 


1936 
Phila..  trus 


SHAMOKIN,  PA. 

SHAMOKIN  &  MT.  CARMEL  TRANSIT  CO. 

ORGANIZATION.— Is  a  consolidation  in  July  1906  of  the  Shamokln  & 
Mt.  Carmel  Electric  By.  and  the  Ashland  &  Centralia  Electric  Ry.  V.  83, 
p.  273. 

Fare  Increase. — In  Dec.  1917  the  Penna.  P.  S.  Comm.  auth.  an  increase 
In  fare  between  Shamokln,  Kulpmont,  Mt.  Carmel,  Centralia  and  Ashland 
from  5  to  6  cents. 

STOCK  AND  BONDS—      Date.        Interest 

Common  $700,000 

Pref  $300.000  6%  non-cum 

New  mortgage  $600,000 /   1906  5% 

\Penn.  Co.  for  Ins.  on  L.  &  G.  A 

EARNINGS.— For  year  ending  Dec.  31  1917,  gross,  $197,961;  net,  after 
taxes,  555,959. 

ROAD. — Operates  19.8  miles  of  track  between  Ashland  and  Centralia. 

OFFICERS.— Pres.,  E.  W.  Samuel,  Mt.  Carmel,  Pa.;  Sec,  Thos.  M. 
Rlghtor,  Mt.  Carmel,  Pa.;  Treas.,  fm.  Keefer  Jr.,  Mt.  Carmel;  Supt.. 
A.  Howard  Thomas,  Shamokln. — V.  94,  p.  1628;  V.  105,  p.  2457. 

SHAWNEE,  OKLA. 

SHAYVNEE-TECUMSEH  TRACTION  CO. 

ORGANIZATION.— Incorporated  In  Oklahoma  on  Feb.  13  1906. 
Franchises  are  perpetual  and  exclusive  for  25  years. 

STOCK  AND  BONDS—  Data.  Interest.  Outstanding.  Maturity. 
8tock  $500,000  ($100) $500,000     

First     mortgage     $1,000,000/1906       5  g  J-D  300,000        1926 

($1,000)  gold ...c*|lnt.  at  Equitable  Trust  Co..  N.  Y.,  trustee. 

Bonds. — Can  be  called  in  191G  at  105.     No  sinking  fund. 
f    EARNINGS.— For  12  mos.  ending  Dec  31  1917,  gross,  $51,045;  net. 
$9,414.     In  1910,  gross.  $49,918;  net,  after  taxes,  $1,798. 

ROAD. — Operates  12  miles  of  track  In  Shawnee  and  between  Shawnee  and 
Tecumseh.     Standard  gauge.     60  and  70-lb.  T  rail. 

OFFICERS.— Pres.  &  Treas..  Louis  K.  Hyde;  Sec.  W.  M.  Cutllp: 
Mgr.,  R.  D.  Long. 

SHEBOYGAN,  WIS. 

EASTERN  WISCONSIN   ELECTRIC  CO. 

ORGANIZATION. — Incorp.  Feb.  21  1917  to  take  over  the  properties 
of  the  Sheboygan  Electric  Co.,  the  Eastern  Wisconsin  Ry.  &  Light  Co.  and 
the  Wisconsin  Electric  Ry.  (See  "Elec  Ry."  Section  for  Jan.  1917).  Owns 
and  operates  tho  electric-lighting,  nowor  and  street  railway  systems  in  She- 
boygan and  Fond  du  Lac,  gas  in  Fond  du  Lac,  street  railway  in  Oshkosh, 
and  about  70  miles  of  interurban  lines  connecting  Sheboygan  and  Elkhart 
Lake.  Fond  du  Lac  and  Oshkosh,  Oshkosh  and  Neonah.  and  Oshkosh  and 


Omro.     Power  Is  also  sold  in   Plymouth,   Elkhart  Lake  and  Sheboygan 
Franchises. — Operates  under  Indeterminate    permits    as  provided 
by  Wise  P.  u.  Law,  and  la  thus  protected  from  competition. 

POi  .  —Ill  April   1918  was  auth.  by  the   Wisconsin  RR.  Comm. 

t.n  eliminate    n  fares  of  le 

Bate  Increase.  -Was  auth.  bj  the  Wise.  1<K.  Comm.  to  make  a  surcharge 
of  J  f  w.  h.  on  all  lighting  and  power  business,  effective  May  1  'iV 

STOCK  AND  BONDS—       Dale.     Interest.     Outstanding.      Maturity. 

Common  stock,  $2,000,000 - $700,000 

Pref  stock,  7%,  S5.000.000... Q-M  1,445.000  Mar '18,  \*/i 

1st  fc   vet  M    J2O.000.000  B\   1917       5  g  M-S  1,396,600  Mar    1  1947 

($500  fc  $1,000)C* J   Interest  payable  In  Milwaukee  or  N.  Y. 

Underlying  Liens — 
Fonddu  Lac  St  Ry  &  Lmtgol    1899       5  g  J-J  133.500  July    11924 

$250,000  ($500)  g.r&c'ntf)      Int.  at  Nat.  Exch.  Bank,  Milwaukee. 
East  Wise  Ry  &  Lt  1st  M  gl    1903         5  g  A-O        1.182,000  Oct     1  1923 

($1,000)        - c*tf /Int.  at  First  Sav.  &Tr.  Co.,  Milw.,  Trustee. 

Shobovgan  Elec  ref  &lmptM,j    1916       5  g  J-J  1,580.500  July    11940 

g  ($1,000  fc  $500) c*tfl  Interest  payable  in  Milwaukee  or  N.  Y. 

Sheb  Hy  &  Electric 5%  101.500  1926 

BONDS. — $2,997,500  East.  Wise.  Elec  Co.  1st  &  ref.  M.  5%  bonds  are 
reserved  to  retire  prior  Hens.  Additional  bonds  may  be  Issued  for  75%  of 
the  actual  cost  of  permanent  additions  and  Improvements  under  conservative 
restrictions.  Callable  at  105  and  int.  on  Mar.  1  1922  or  any  int.  date  there- 
after. Sinking  fund  :  1%  per  ann.  of  bonds  outstanding  in  1922  to  1931; 
1H%  1932  to  1941;  2%  1942  to  1946;  to  be  used  for  retirement  of  bonds  or 
for  exts.  and  addns.  against  which  no  additional  bonds  may  be  issued. 
Trustee,  Wisconsin  Trust  Co.,  Milwaukee.     V.  104,  p.  1145. 

The  Eastern  Wise  Ry.  &  Lt.  Co.  1st  5s  are  red.  on  any  int.  date  at  103 
and  int.  on  6  months'  notice.  The  Sheboygan  Elec  ref.  &  impt.  5s  are 
callable  at  105  and  int.  on  July  1  1921  or  any  int.  date  thereafter.  Sinking 
fund  1%  per  ann.  of  bonds  outstanding  in  1920  to  1930;  1H%  1931  to  1940; 
2%  1941  to  1945;  to  be  used  for  retirement  of  bonds  or  for  exts.  and  addns. 
Trustee.  Wisconsin  Trust  Co.,  Milwaukee. 

Dividends. — Divs.  on  pref.  stock  were  begun  in  June  1917. 

EARNINGS. — Combined  statement  of  consolidated  companies  for  12 
months  ending  Jan.  31: 


1917.        1910. 
Gross  earnings.. .$958,033  $800,809 
Net.aft.tax.&main.  411.222     346,487 


1917. 

Bond    interest $204,100 

Balance 207,122 


PROPERTY. — Gas  plant  and  42  miles  of  gas  mains  in  Fond  du  Lac; 
electric-distribution  system  and  3  electric-generating  plants,  combined 
capacity  of  0,500  h.  p.  in  Sheboygan,  Fond  du  Lac  and  Oshkosh;  street  rail- 
way and  interurban  lines  over  100  miles  of  single  track.  The  greater  part 
of  the  interurban  lines  is  laid  chiefly  with  70-lb.  T  rails,  and  with  the  excep- 
tion of  that  portion  from  Oshkosh  to  Neenah  and  within  city  limits  is  located 
on  private  right  of  way.  Additional  5,000  k.w.  steam  turbine  unit  is  to  be 
installed,  and  high-tension  transmission  lines  will  be  built  immediately. 
Also  hydro-electric  power  sites  on  the  Wisconsin  and  Wolf  Rivers  capable 
of  estimated  development  of  over  20,000  h.p.  A  new  gas  plant  at  Fond  du 
Lac  with  a  500,000-cu.  ft.  holder  is  to  be  placed  in  operation  between 
July  1   and  Aug.    1   1918. 

OFFICERS. — Pres..  Joseph  H.  Brewer;  V.-P.,  R.  H.  Smith;  Treas., 
Willis  J.  Ripley;  Sec,  Blaine  Gavett.  Under  management  of  Kelsey, 
Brewer  &  Co..  Grand  Rapids,  Mich. — V.  104,  p.  1145;  V.  100,  p.  924,  1088, 
2122.  

SHREVEPORT,  LA. 

SHREVEPORT  RAILWAYS  CO. 

ORGANIZATION. — Successor  of  the  Shreveport  Traction  Co.,  the  fran- 
cnises  and  properties  of  which  company  were  purchased  in  July  1914  by  the 
Shreveport  Railways  Co.  Shreveport  Trac  Co.,  in  turn,  succeeded  the 
Shreveport  Belt  Ry.  Co.  and  Shreveport  City  RR.,  chartered  in  1870,  and 
purchased  the  Highland  Park  Trac  Co.  and  the  Shreveport  City  Suburban 
Ry.     Owns  and  operates  entire  street  railway  system  in  city  of  Shreveport. 

Franchises. — In  1912  all  franchises  of  the  company  were  extended  until 
1954.     All  franchises  are  free  from  burdensome  restrictions. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $2.000. 000 $1,000,000     

1st  M  ser  gold  bds  $3,000.0001   1914       5  g  J-J  800.000  See  text 

($100,  $500  &  $1,000)  c*tf  (Int.  at  Hibernia  Bk.  &  Tr.  Co.,  N.  O..  trust. 

Bonds. — Red.  at  103  and  int.  on  or  after  July  1  1918.  The  $800,000 
bonds  issued  mature  in  annual  installments  as  follows  (par  value  $1,000. 
except  for  $50,000  of  $500  bonds  and  $20,000  of  $100  bonds  due  in  1944); 
$10,000  1918  and  1919;  $15,000  1920  and  1921;  $20,000  1922  to  1927; 
$25,000  1928  to  1932;  $30,000  1933  to  1937;  $25,000  193S  to  1942;  $20,000 
1943;  $210,000  1944.  The  remaining  $2,200,000  will  fall  due  annually  as 
follows  (par  $1,000  except  $100,000  of  $500  bonds  and  $80,000  of  S100 
bonds  due  In  1944):  $5,000  1925  to  1937;  $15,000  1938  to  1942;  $20,000 
1943,  and  $2,040,000  In  1944.  These  remaining  $2,200,000  bonds  may  be 
certified  and  Issued  from  time  to  time  for  improvements,  extensions,  addi- 
tions, &c,  under  certain  restrictions  (V.  99,  p.  199). 

REPORT. — For  year  ending  Dec.  31  1916,  gross,  $290,829;  net.  $92,785; 
Interest,  $45,432;  surplus,  $47,353.     In  1915.  gross,  $243,151. 

ROAD,  &c — Operates  about  31  miles  of  track;  60,  70  and  80-lb.  rail. 
Owns  and  operates  its  own  power  plant.  19  single  truck  and  19  double 
truck  passenger  cars;  4  work  cars  and  1  misc.  car. — V.  99,  p.  50,  199. 

SIOUX  CITY,  IOWA. 

SIOUX  CITY  SERVICE  CO. 

ORGANIZATION,  &.C. — Incorporated  on  June  7  1905  in  New  Jersey. 
In  March  1909  Increased  capital  from  $250,000  to  $2,000,000.  in  order  to 
acquire  stock  of  Sioux  City  Traction  Co .  V.  88,  p.  1129.  Franchises  of  the 
Sioux  City  St.  Ry .  (succeeded  by  Sioux  City  Traction)  run  for  50  years  from 
1889;  other  franchises  run  for  25  years  from  1908.  These  latter  are  on  the 
terms  of  5-cent  fares  with  transfers  and  2%  of  gross  earnings  after  the  city 
has  a  population  of  75,000. 

Operates  all  street  railway  lines  In  Sioux  City,  and  sells  electricity  and 
steam  heat  for  commercial  purposes. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity 

Stock  $2,000,000  ($100) $2,000,000 

First  &  ref  mtge  $5,000,000/   1910       5  J-J  1.376.000     Jan  1  1928 

($1,000)   gold: c*tf  1  Illinois  Trust  &  Sav.  Bank,  Chicago,  trustee. 

Sioux  City  Trac  1st  M  $750.-/   1899       5  g  J-J  750.000  July  1  1919 

000  gold  ($1.000) c*\Int.  at  Bk.  of  Montreal.  Chic  or  N.Y..  trus. 

Bonds. — $750,000  1st  &  ref.  bonds  are  reserved  for  prior  liens,  $2,759,000 
are  for  additions  and  Improvements  at  75%  of  cost,  and  $115,000  have  been 
retired.  Red.  at  105  and  Int.  on  any  int.  date  after  1915.  Sinking  fund 
began  in  1913,  which  by  1928  will  aggregate  $1,200,000.  Interest  payable 
in  New  York  and  Chicago.     V.  90,  p.  1555. 

EARNINGS. — For  12  mos.  ending  May  31  1917,  gross,  $927,280:  net. 
$314,341;  int.,  taxes,  Sec,  $149,955;  surplus, $164,380.  In  1915-16. gross, 
$852,838;  net.  $320,050;  int.,  taxes.  &c.  $150,389;  surplus.  $169,661. 

ROAD. — Operates  over  51  miles  of  track  (of  which  7  miles  on  private 
right  of  way) .     60  and  80-lb.  rails.     89  cars. 

OFFICERS.— Pres..  Robt.  J.  Dunham;  V.-P..  H.  A.  Chetham;  Sec.  * 
Troas.,  J.  H.  Bicker;  Gen.  Mgr.,  E.  L.  Kirk.— V.  99.  p.  610. 


SOUTH  BEND,  IND. 

CHICAGO  SOUTH  BEND  &  NORTHERN  INDIANA  RY.— Trolley 
road. 

ORGANIZATION. — Incorporated  In  Indiana  In  Jan.  1907  as  successor 
to  the  Northern  Indiana  Ry..  which  had  consolidated  the  Indiana  Ry..  the 
South  Bend  La  Porte  &  Michigan  City  Ry.,  tho  Michigan  City  Electric  Co. 
and  the  Michigan  City  Traction  Co.  Franchise  perpetual  in  Mlshawaka. 
Goshen.  8outh  Bend,  La  Porto  and  Michigan  City;  in  Elkhart  expires  in 
1957.  Operates  all  local  electric  lines  in  above  cities  and  the  interurban 
lino  joining  them. 

STOCK  AND  BONDS —      Date.        Interest 

Common  $5,000,000  ($100) 

Pref    $2,500,000     5%     cuml 

($100)  after  Jan  1  1909.../ 
New    first    mtgo    $5,000,000/   1907       5  g  J-J 

gold    ($1.000) tfilnt.  at  Central  Trust  Co.,  N 

Nor  Ind  Ry  1r»  cons  M  $4.-/    1900       5  g  J-J  5S8.000 

000.000  gold  ($1.000). ..tfilnt.  at  U.  S.  Mtge.  &  Trust  Co. 
Indiana   Railway  first  mort-l    1901       5  g  J-J  1.000,000 

gage  $1,000,000  gold  ($1,-  Glrard  Trust  Co.,  Philadelphia. 

000) c*tf  I  Interest  at  Standard  Trust  Co.,  New  York. 

La  Porte  &  Michigan  City  Trf    1905       5  g  J-J  312,500  July  1   1930 

first  mtge  $350,000  ($500)  Interest  at   First   Trust   &   Savings   Bank. 

sinking  fund  subj  to  call.tf  I     Chicago,  111. 


Outstanding. 

$5,000,000 

2.500,000 

2.489.000 


Maturity. 


Jan  1  1937 
Y.,  trustee. 

Jan  1  1936 
,  New  York. 

Jan  1  1930 

trustee. 


May.  1918. 
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Bonds. — On  the  Indiana  Rv.  1st  5s  a  sinking  fund  of  $10,000  per  annum 
began  Jan.  1  1905:  bonds  to  be  bought  In  open  market.  Are  not  subject  to 
call.  Northern  Indiana  1st  consols  are  subject  to  call.  See  V.  82,  p.  568. 
On  the  La  Porte  &  Michigan  City  Traction  Co.  bonds  a  sinking  fund  of  1  % 
per  annum  of  bonds  out  is  operative  from  1910  to  1914:  from  1915  to  ma- 
turity, 2%  per  annum.  Of  the  new  first  mortgage  bonds,  $491,000  are  m 
treasury,  $1,900,500  are  reserved  to  retire  prior  liens,  and  $118,500  for 
Improvements. 

The  Indiana  Ry.  2d  M.  5%  bonds,  due  Aug.  1  1924,  were  called  for  pay- 
ment on  Feb.  1  1917  at  105  and  interest. 

EARNINGS.— For  years  ending  Dec.  31:  n  ^ 

Year —  Gross.  Net.     Oth.  Inc.  Taxes.      Interest.  Sur  p.  or  Def. 

1917 ,.$791,956     $220,361     $95     $34,722     $227,489     def.$41,755 

1916 863,693       347,020     541       34,246       233,512     sur.   89,812 

ROAD. — Operates  119  miles  of  tracic  in  South  Bend,  Mlshawaka,  luk- 
hart,  Goshen.  La  Porte,  Michigan  Citv  and  interurban  lines  between  those 

?oints.     Gauge,  4  ft.  8  4  in.:    70  to  100-lb.  T  rail.     Owns  109  cars  and 
1  sub-stations. 

OFFICERS. — Pres.,  Charles  F.  Dieterich,  New  York;  1st  V.-P.,  C.  M. 
Murdock,  Lafayette;  V.-P.  &  Gen.  Mgr..  T.  F.  Grover;  Treas.,  A.  E. 
Dieterich:  Sec,  S.  T.  Murdock;  Gen.  Aud.,  G.  V.  Carrier;  Purchasing 
Agent,  R.  E.  Cornwell. 


SOUTHERN  MICHIQAN  RAILWAY.— A  trolley  road. 

Is  controlled  by  same  Interests  as  Chic.  South  Bend.  &  Northern  Indiana. 

ORGANIZATION.— Organized  on  Feb.  8  1906  as  a  consolidation  of  the 
8outh  Bend  &  Southern  Michigan  Ry.  and  the  Niles  &  Buchanan  Ry. 
Franchise  in  St.  Joseph  erpires  in  1935:  in  Berrien  Springs  In  1935;  in  Niles 
In  1932.  1935  and  1936;  in  South  Bend,  perpetual. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $2, 000, 000 _ -       $2,000,000    

First  consol  mtge  $1,980,000?   1906       5  g  400,000  Mar  1  1931 

gold   ($1,000). tf  lint,  at  TJ.  S.  Mtge.  &  Trust  Co.,  New  York. 

South  Bend  &  Sou  Michigan     1902       5  g  A-O  750,000     Oct  1  1927 

first    mtge    $750,000    gold^  Interest  at  Harris  Trust  &  Savings  Bank, 

($1,000  guar  p  &  i).._c*tf  I      Chicago,  trustee. 

Bonds. — Of  the  $1,980,000  consols,  $750,000  are  reserved  for  prior  hens 
and  $750,000  for  betterments  and  extensions.  These  bonds  are  subject  to 
call  on  any  int.  date  at  105.  The  following  amounts  are  payable  annually 
into  a  sinking  fund  from  March  1  1909  to  Feb.  28  1915:  1%  of  bonds  out- 
•tanding,  from  March  1  1915  to  Feb.  28  1925, 1H%  of  bonds  out;  and  from 
March  1  1925  to  Feb.  28  1931,2%  of  bonds  out.  The  So.  Bend  &  So.  Mich, 
bonds  are  not  subj .  to  call.  $5,000  per  ann.  is  payable  into  a  sinking  fund  on 
these  bonds,  commencing  Jan.  1  1907.  See  V.  82.  p.  1158,  and  V.  83.  p.  493. 

EARNINGS. — For  12  months  ending  Dec.  31  1917.  gross,  $234,299; 
net,  $105,247.  In  1916,  gross.  $233,437;  net,  $106,948.  In  1915,  gross, 
$208,140;  net,  $95,522. 

ROAD. — Operates  a  line  from  South  Bend  to  St.  Joseph.  Total  track, 
35  miles.  Standard  gauge;  70-lb.  T  rail.  Has  12  motor  cars.  2  baggage 
and  express  cars  and  4  sub-stations.  General  Electric  and  Westingkouse 
equipment.     Purchases  power. 

OFFICERS. — Pres.,  Chas.  F.  Dieterich,  New  York:  V.-P.,  Chas.  M. 
Murdock;  Treas.,  A.  E.  Dieterich,  New  York;  Sec.  S.  T.  Murdock;  V.-P. 
and  Gen.  Mgr.,  T.  F.  Grover;  Aud.,  G.  V.  Carrier;  Purchasing  Agent, 
R.  E.  Cornwell.— V.  83.  d.  493. 


SPARTANBURG,  S.  C. 

SOUTH    CAROLINA   LIGHT,   POWER   &   RAILWAYS  CO. 

ORGANIZATION. — Incorporated  in  Mass.  June  21  1912  as  a  consolida- 
tion of  the  Spartanburg  Ry.,  Gas  &  Elec.  Co.  and  the  Electric  Mfg.  &  Power 
Co.  Does  the  entire  electric  light  and  power,  gas  and  street  ry.  business  in 
Spartanburg  and  the  entire  electric  light  and  power  business  In  Gaffney, 
Cowpens,  Woodruff.  Blacksburg,  Pacolet,  Clifton  and  Converse,  S.  C; 
also  operates  an  interurban  line  to  Glendale  and  Clifton,  a  distance  of  about 
10  miles.  Has  the  right  of  eminent  domain  (confirmed  by  the  State  Su- 
preme Court).  Franchises  contain,  it  is  stated,  no  objectionable  restric- 
tions and  run  beyond  May  1  1937  or  are  unlimited  as  to  time. 

STOCK  AND  BONDS —      Date.         Interest.     Outstanding.     Maturity. 

Common  $3,500,000  ($100)-.- $2,500,000     

Pref6%  cum  $1.500, 000(5100) Q-J  700.000  Apr'18.  1J* 

First  mortgage  sinking  fund}   1912       5  g  M-N        3,497,000  May  1  1937 

$5,000,000  gold c*if\New  York  Trust  Co.,  New  York,  trustee. 

Stock. — Preferred  stock  is  preferred  as  to  assets  and  divs.  Red.  at  any 
time  at  115  and  accrued  dividends.     Tax-exempt  in  Massachusetts. 

Bonds. — Additional  bonds  may  be  Issued  only  for  the  acquisition  of 
property,  extensions.  &c,  under  conservative  restrictions.  Of  the  amount 
reported  outstanding  $155,000  is  held  in  the  treasury.  Int.  payable  in 
New  York  and  London.  Denom.  $1,000  (£205  9s.  8d.).  Sinking  fund  of 
1%  of  bonds  outstanding,  to  retire  bonds  or  for  extensions  and  additions, 
began  Nov.  1  1915.    Rod.  at  105  and  int.  on  any  int.  date.    V.  96,  p.  136. 

Dividends. — Dividends  at  the  rate  of  6%  per  annum  on  the  pref.  stock 
are  being  naid  regularly. 

EARNINGS.— For  12  months  ending  Dec.  31: 

Cat.  Gross  Net  (after       Bond,  Ac, 

Year —  Earnings.  Taxes).  Interest. 

1917 S523.613         $192,579         $172,632 

1916 433.983  178.705  153,006 

PROPERTY. — Owns  and  operates  21  miles  of  city  and  interurban  street 
railway;  standard  gauge.  6.")  and  70-lh.  T  rail.  21  cars.  Hydro-electric 
plant  has  generating  capacity  of  12,000  h.  p.  Improvements  now  being 
made  will  Increase  capacity  about  14%.  Auxiliary  steam  power  plant. 
4,500  h.  p.     Gas  plant  lias  a  capacity  of  250,000  cubic  feet  daily. 

OFFICERS. — Pres.,  P.  G.  Dossier.  N.  Y.;  V.-P.  &  Gen.  Mgr.,  F.  H. 
Knox.  Spartanburg;  Sec  &  Troas..  F.  B.  Lasher,  N.  Y. — V.  106,  p.  1124. 

SPOKANE,  WASH. 

SPOKANE  &  INLAND  EMPIRE  RAILROAD  CO. 

In  Doc.  1909  Great  Northern  Ry.  acquired  control.   V.  89,  p.  1598. 

ORGANIZATION. — Incorporated  in  Washington  Jan.  15  1906.  and  Is  a 
consolidation  of  the  Coour  d'Alene  &  Spokane  Ry.,  the  Spokane  Traction 
Co..  tho  Sookane  Terminal  Co.  and  the  Spokane  &  Inland  Ry.  N.  W 
Harris  &  Co.,  Harris  Trust  &  Savlnrcs  Bank  and  E.  II.  Rollins  &  Sons 
offered  the  bonds  for  sale.  Has  a  light  and  powor  franchise  in  Spokane. 
Transports  all  kinds  of  heavy  and  light  freight  traffic,  as  well  as  passengers. 
and  exchanges  freight  with  steam  roads. 

As  to  possible  lease  of  linos  In  Spokane  to  or  consolidation  with  the  Wash- 
ington Water  Power  Co.,  see  that  company  below. 

Fares. — In  Jan.  1918  Med  with  the  Wash.  P.  S.  Comm.  a  now  fare 
schedule,  effective  Feb.    I    L918,  Increasing  the  rate  for  school  tickets  to 

4  cents  each  and  discontinuing  tli tie  of  11  tickots  for  50  cents  and  110 

tickets  for  :,  dollars.     V.  106,  p.  500. 


Pref.  Divs.     Balance, 

(6%).         Surplus. 

$42,000  def.$22,053 

42.000  16.301 


Interest.    Outstanding. 
--$10,000,000 


Maturity. 


STOCK  AND  BONDS—       Date 

Common  $10,000,000  ($100) 

Preferred  rights  $10,000.0001 

($100).  5%  (see  text) f Q-J  6.409.100 00120-07. 1 14 

First  and  refunding  mortgage  f   1906       5  g  M-N        3,688,000  May  1  1926 
$15,000,000     gold     ($l,-{Int.  at  First  Trust  &  Sav..  Chicago,  trustee, 

000) c*tf  I     or  at  First  National  Bank,  New  York. 

Spokane  Trac  1st  M  $1,000.-/    1905       5  S  J-J  108.000  See  text 

000  gold  ($1,000) c&rtfllnt.  at  Tltlo  Guar.  &  Trust  Co..  N.  Y..  trus. 

O  d'A  A  S  1st,  M  $600,000  itl    1903       5  g  .I-.I  442,000  Jan.    1  1929 
($100.  $500  &  $1. 000)  _o»tf  lint,  at  Title  Guar.  &  Tr.  Co..  N.  Y..  trustee 
8pokano   Terminal    1st    mto<     1905       5  g  F-A  201,000  S"o    text 
$500,000   gold    ($.">00    and^ Interest  at  First  Trust  &  Sav.  Bank,  Chi- 
ll .000) c*tf  I      cago.  trustoe.  or  at  First  Nat.  Bank.  Bost. 

Bonds. — Of  the  $15,000,000  first  and  refunding  bonds.  $9S9,000  are  re- 
served to  retire  $7">i  ,000  bonds  of  the  subsidiary  companies  and  $10,000,000 
for  75%  of  cost  or  permanent  extensions  and  additions,  but  only  when  the 
net  earnings  for  the  preceding  12  months  have  been  at  least  twice  the  annual 
Interest  charge  on  all  bonds  outstanding  and  to  be  issued.  Are  subject  to 
call  from  May  1  1911  to  NOT.  I  1916  at  107  l^  and  Int.;  thereafter  at  105  and 
Int.  One  per  cent  of  bonds  outstanding  Is  payable  to  a  sinking  fund  from 
1911  to  1915.  14%  from  1918  to  1920  and  2%  from  1921  to  1925.  See 
V.  83,p.  1201.  and  V.  so.  p.  721.  $318,000  have  been  rotlred.  The  Spo- 
kane Trac.  Co,  bonds  are  due  J  10.000  annual lv  from  July  1910  to  1911  at. 
105  and  Int.;  $15,000  annually  July  1915  to  1921  at  105  ami  Int.;  remaining 
$700,000  on  July  1  1925  at,  par  and  int.  Bonds  are  subjoct  to  call  as  an 
entirety  at  105  and  Int.  OH  00  days-  notice.  V.  SI.  p.  81]  .  The  Spokane 
Termlnnl  Co.  bonds  mature  $12,600  on  Aug.  1  from  1910  to  1929  Incl 
$100,000  on   Aug.    1    1930.      'The   unissued    bonds  mature  in    1930   and   are 

sublet  to  call  at  108  and  Int.     On  the  Coeur  d'Alene  &  8pok.  Hv.   bonds  a 

tlnk.fd.  of  5%  of  not  earnings  Is  provided .  Bonds  aro  subj.  to  call  at  1 1 164  Int. 


Pref.  rights  became  cumulative  after  Jan.  15  1911.  After  5%  paid  on 
common  stock,  the  pref.  rights  are  to  share  ratably  with  the  common  stock 
up  to  7%  but  not  higher.  Preferred  rights  can  be  redeemed  at  any  time  at 
$135  per  share  and  have  no  vote. 

Dividends. — First  dividend  on  pref.  rights — 1 ]4  % — was  paid  Jan.  20  1906 
and  1 14 %  was  paid  April,  IK  %  July  and  1H%  Oct.  1907.     None  since. 

REPORT.— For  year  ending  Dec.  31: 
Year  ending  Gross         Net  (after     Other       Interest,      Balance, 

Dec.  31 —  Earnings.       Taxes).  Income.        &c.  Deficit. 

1917 $1,324,481       $34,267     $4,668     $500,937     $462,002 

1916 1.370,348       109,162       4,616       473.731       359.953 

ROAD. — Operates  292.359  miles  of  track  (single,  double,  sidings  and 
gptirs),  including  lines  in  Spokane  and  to  Coeur  d'Alene  and  Hayden  Lake 
on  the  east;  to  Colfax,  Palouse,  Washington  and  Moscow,  Idaho,  on  the 
«outh:  and  an  extension  from  Greenacres  on  Coeur  d'Alene  Division  to 
Liberty  Lake.  Outside  of  Spokane  the  road  is  In  accordance  with  standard 
steam  railroad  specifications.  Company  owns  valuable  passenger  terminal 
and  office  building  in  the  heart  of  Spokane  and  freight  terminal  located 
between  the  Great  Northern  and  Northern  Pacific  terminals,  and  has 
physical  connection  with  all  roads  entering  Spokane.  Also  owns  a  hydro- 
electric plant  of  20.000  h.p.  capacity  9  miles  below  Spokane. 

OFFICERS.— Pres.,  L.  O.  Gilman.  Portland,  Ore.;  V.-P.  &  Oomp.. 
W.  F.  Turner.  Portland;  V.-P.  &  Traffic  Mgr.,  Waldo  G.  Paine.  Spokane; 
Sec.  &  Treas..  W.G.  Davidson,  Portland;  Gen.  Supt..  A.  J.  Davidson. — 
V.  101,  p.  1367;  V.  103,  p.  1688;  V.  105,  p.  1999;  V.  106,  p.  500,  2118. 


THE  WASHINGTON  WATER  POWER  CO.'S  SYSTEM.- 
Street  Railway.  &c. 


-Spokane 


ORGANIZATION. — Chartered  In  Washington  Mar. 13  1889  for  50  years. 
Owns  all  of  the  property  formerly  belonging  to  the  following  companies: 


Ross  Park  Street  Ry.  Co. 
Spokane  Cable  Ry.  Co. 
Spokane  Co.  Electric  Co. 
Spokane  Electric  Ry.  Co. 
Spokane  Street  Ry.  Co. 


Big  Bend  Power  Co. 

City  Park  Transit  Co. 

Edison  Electric  Illuminating  Co. 

Falls  City  Land  &  Improvement  Co. 

Arlington  Heights  Motor  Ry.  Co. 

Post  Falls  Water  Power  Co. 

Owns  the  entire  capital  stock  of  the  Idaho- Washington  Light  &  Power 
Co.,  acquired  July  1  1913,  and  the  St.  Maries  Lt.  &  P.  Co.     V.  97.  p.  523. 

Owns  all  the  water  power  on  the  Spokane  River  at  Spokane,  Wash.,  In- 
cluding former  property  of  Spokane  Falls  Water  Power  Co.;  also  water 
power  at  Long  Lake  and  Little  Falls,  Wash.,  and  at  Post  Falls,  Idaho. 
Company  operates  the  electric-light  and  power  systems  in  Spokane,  Hill- 
yard,  Pullman,  Uniontown,  Colton,  Palouse,  Garfield,  Farmington,  Oakes- 
dale,  Tekoa,  Colfax.  Latah.  Spangle,  Endicott,  St.  John,  Elberton,  Bel- 
mont. Diamond,  Reardan,  Davenport,  Harrington,  Sprague,  Ritzville, 
Lind,  Odessa,  Wilbur,  Almira,  Creston,  Hartline,  Rockford,  Johnson  and 
Govan,  all  of  Washington,  and  in  St.  Maries,  Moscow,  Genesee  and  Osborne 
in  Idaho.  Also  supplies  power  for  operation  of  other  cos.  at  Newport,  Medi- 
cal Lake  and  Cheney  in  Washington  and  Post  Falls,  Rathdrum,  Coeur 
d'Alene,  Wallace,  Wardner  and  Kellogg  in  Idaho.  In  Nov.  1917  entered 
into  a  contract  with  the  Chicago  Milw.  &  St.  Paul  Ry.  to  furnish  power 
for  the  operation  of  its  trains  on  the  western  extension  of  the  electrified 
section  of  the  road  over  the  Rocky  Mountains.  The  co.  expects  to  begin 
supplying  power  to.  the  railroad  in'  the  summer  of  1919. 

Franchises  for  electric-lighting  and  power  in  Spokane  run  to  June  1  1934. 
Street  railway  franchises  of  various  lengths.  Franchises  in  small  towns 
various  lengths,  25  to  50  years. 

In  1917  the  City  Coun  cil  of  Spokane,  Wash.,  denied  the  co.'s  petition  for 
cancellation  of  ordinance  provisions  for  franchise  taxes  and  maintenance  of 
pavement  between  tracks. 

On  March  15  1910  increased  authorized  capital  stock  from  $10,000,000 
to  $15,000,000  and  on  Dec.  2  1913  to  $20,000,000.     V.  97,  p.  1505. 

Early  in  1917  the  Washington  Legislature  passed  an  Act  empowering  the 
co.  to  take  over  by  lease  or  consolidation  the  lines  of  the  Spokane  &  Inland 
Empire  RR.  in  Spokane.  The  Act,  it  is  understood,  will  be  availed  of. 
If  at  all,  only  after  the  Spokane  &  Inland  Empire  RR.  has  set  its  affairs  in 
order.     Compare  V.  105,  p.  1999. 

Fares.— In  Jan.  1918  filed  with  the  Wash.  P.  S.  Comm.  a  new  fare 
schedule,  effective  Feb.  1  1918,  increasing  the  rate  for  school  tickets  to 
4  cents  each  and  discontinuing  the  sale  of  11  tickets  for  50  cents  and  110 
tickets  for ,5  dollars.     V.  106,  p.  500. 

In  Feb.  1918  issued  $2,670,000  1-yr.  notes  to  refund  an  issue  of  2-yr. 
notes,  due  Feb.  2  1918  and  to  pay  in  part  for  add'ns.     V.  106.  p.  1345. 
1-year  notes  $2,670,000 1918       6  Q-F  $2,320,000  Feb    2  1919 

STOCK  AND  BONDS —       Date.       Interest.     Outstanding.      Maturity. 

8tock  $20,000,000  ($100) Q-J  $15,490,000    Apr'18  1% 

1st  consol  mtg  and  collateral  f   1899       5  g  J-J  239.000  July  1  1929 

trust,    $2,000,000,    gold  Interest  at  Franklin  Trust  Co..  Brooklyn. 

($1.000) c*&r  I         N.  Y..  trustoe. 

1st  rer  mtge,  $15,000,000  gl   1909       5  J-J  6,117,000  July   1  1939 

($1,000) c*  &  r*  cpt/lnt.  at  Farmers'  L.  &  Tr.  Co..  N.Y..  trustee. 

1-year  notes  $2,670,000 1918       6  Q-F  2,320,000  Feb   2   1918 

Bonds. — Of  the  $15,000,000  refunding  &  oxt.  mtge.  bonds,  $239,000  are 
reserved  to  retire  1st  mtge.,  $3,120,000  are  pledged  as  collateral  under 
the  1-year  notes  (see  above),  $3,900,000  are  for  additions  and  extension 
at  not  to  oxceed  50%  of  cost  and  $3,900,000  are  in  treasury;$944,000  have 
been  canceled  by  sink.  fund.  Sinking  fund  of  2%  per  annum  of  bonds  out 
began  Sept.  1909  for  purchase  of  bonds  at  not  exceeding  110  and  int..  but 
bonds  cannot  be  drawn.  Bonds  are  redeemable  as  a  whole  at  option  of  com- 
pany at  110  and  int.  V.  88.  p.  54.  1003.  Bonds  are  listed  on  N.  Y.  Stock 
Exchange.     V.  89.  p.  1544;  V.  104,  p.  1900,  2120. 

Notes. — The  1-yr.  notes  aro  secured  by  a  deposit  of  $3,120,000  1st  & 
Ref.  Mtge.  5%  bonds. 

Dividends.— In  1900,  3%:  in  1901,  4%:  in  1902.  5%;  In  1903.  6%:  in  1904. 
6%;  1905  to  1910.  incl..  7%  per  annum.  In  1911.  7H%-  In  1912  and 
1913.8%.  In  1914.  7H%-  In  1916.  5Ji%.  In  1916,  4H%.  In  1917. 
4%.     In  1918.  Jan..  1%;  Apr.,  1%. 

REPORT. — For  years  ending  Dec.  31  (1917  report  in  V.  106,  p.  1789): 


Year- 


Total 
Receipts. 


Net  (after      Bond 
Taxes).     Int.  itc. 
$ 


Depre- 
ciation. 


Profit 

tt  Loss. 

$ 


Divs. 

Paid. 


Bala'i'-r, 
Sur.  or  Dcf. 

t 


1917---2.S33.101    1.392,327    131,909  325,000   rr. 2.006  619.000  sur. 17. 914 
1916--.2,0S5,024  1, 350. 355  429.547  325.000  dr. 7.633  658.325  del". til, 150 
1915— -2,750,485  1,510.980  111.030  325,000dir.  18,298  851,950  d 
Passengers  carried  (city  lines  only)  1917,  17,305,047,  against  15.601.860  in 
1916  and  15.714,753  in  1915. 

ROAD. — System  consists  of  110.93  miles  of  track.  City  lines  occupy 
44.96  miles  of  streets.  Standard  gauge;  60  to  107-lb.  T.  rails.  Does  a 
freight  business  under  special  franchise.  Operates  038  miles  of  high-tension 
transmission  lines.  Owns  hydraulic  power  planus  as  follows:  12.000  h.  p. 
at  Spokane;  15,000  h.p.  at  Post  Palls,  Idaho;  27.000  h.p.  at  Little  Falls, 
Wash.,  completed  in  1911.  In  1915  completed  first  half.  33,000  h.p.  of 
an  ultimate  Installation  or  66,000  h.  p.  at  Long  Lake.  Wash.  A  new 
22,500  h.  p.  unit  is  expectedlto  be  completed  in  the  fall  of  1919.  V.  106, 
p.  398,  500.  716,  1345,  1789. 

OFFICERS.  —  PTes.,    1).    L.    Huntington:  Chairman  of  Exec.  Comm.  & 
V.-P.,   W.  J.  O.  Wakefield;  V.-P.  &  Gen.   Mgr.,   ii.   L.   Bleecker;  sec.. 
A.  I<\  S.  Steele;  Treas.,  Y.  M.  White;  And..  P.  llayward.— V.  105,  1>    I 
V.  106.  p.  398.  500.  710.  1345,  1789. 

SPRINGFIELD,  MASS. 

SPRINOFIELD  STREET  RY.— See  Now  England  Investment  &  Securi- 
ties Co.  under  Worcester. ^^^^ 

SPRINGFIELD,  MO. 

SPRINOFIELD  RAILWAY  &  LIQHT  CO.— See  Federal  Light  &  Trac 
Co.  under  Now  York  City.  _ 

SPRINGFIELD,   OHIO. 

SPRINOFIELD   &    XENIA    RAILWAY   CO. 

OUOANIZATION. — Incorporated  In  Aug.  1906  to  BUCCOed  the  Spring- 
field fc  Xenla  By..  Which  was  organized  In  1901  to  succeed  the  Springfield 
A  Xenla  Traction  Co..  which  had  been  sold  under  foreclosure.    V.  S3,  p,  214. 

STOCK,     I  o  nh.  and   I  00.000;  preferred,  .v.    cum., 

auth.  and  Issued.  $300  000.     Tar.  $100.     $i.2oo  ol  each  clasB  held  In  tr 

Dividends. — First  dlv.  on  pref..  i  •  ;. .  was  paid  Oct.  1  1908.  In  P.HW. 
64%:  in   1910.  4"i\.    1911  In   1912.  <'■'<:       In    1913.   Mar., 

1H:  Juno.  1  4%:  Sept.,  i  ' ,  ;  :  i>".  ..  i ',  ■ .    regu  Men 

paid  accumulations  In  ("nil  to  Jan     I    1914.     in  1914  to  1017.  incl., 
in  1918,  Mar..  1    .  Initial  dividend  on  common  of  :  ..  paid  Dec.  1 

In  1914,  1915  and  1916  In  1917,  De 
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EARNINGS.-  For  year  ending  Dec.  31  1917,  gross,  183.735;  net,  after 
taxes,  |20,672.     In  1916,  gross,  179.080;  net,  after  taxes.  122,882. 

KOAI). — Operates  20  miles  of  track  connecting  Springfield  and  Xenla 
Balli.   70-11).   T;  five  car*. 

OKPICKKS. — Pros.. Warren  Blcknell.  Cleveland:  V.-P.,  Geo.  A.  Coulton; 
Sec.  &  Treas..  Ohas.  8.  Thrasher;  Oper.  Mgrs.,  The  Warren  Blcknell  Co. 
V.  99,  p.  1911;  V.  100,  p.  043;  V.  101,  p.  2072;  V.  105.  p.  2307. 

SPRINOFIELD  TERMINAL  RAILWAY  &  POWER  CO. 

ORGANIZATION. — Successor  In  Nov.  1916  to  the  Springfield  Troy  & 
PIqua  Ry.,  which  was  Incorp.  April  20  1903.  The  railroad  is  on  private 
right  of  way  except  in  cities  and  towns.     Franchises  expire  in  1928. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.       Maturity. 

Stock $350.000 

1st  Mtge  $350,000  gold  ($500/    1916       6  g  J-D  250.000       See  text 

andSl.000) c*tf|lnt.  at  Central  Trust  Co.  of  111..  Chicago. 

Stock. — The  Springfield  Troy  &  Piqua  Ry.  was  financed  by  its  officials; 
$70,000  stock  was  issued  to  comply  with  law  requiring  issue  of  10%  of  au- 
thorized amount.  In  1917  the  Ohio  P.  U.  Corum.  authorized  and  the  co. 
issued  S280.000  stock  to  reimburse  (together  with  the  S250.000  bonds 
shown  above]  the  estate  of  Asa  s.  Rnshm-n  for  advances.     V.  103,  p.  1981 . 

Bonds.— The  bonds  mature  $25,000  Dec.  1  1920,  335,000  Dec.  1  1921  to 
1925  and  S50.000  Dec.  1  1926.  Red.,  all  or  part,  on  any  int.  date  at  102 
and  int.  Remaining  bonds  may  be  issued  only  for  85%  of  cost  ofperma- 
nent  betterments  and  additions.  Central  Trust  Co.  of  111.,  and  Win.  T. 
Abbott,  Chicago,  are  trusteas.     V.  103,  p.  2079.  ' 

EARNINGS. — For  year  ending  June  30  1916.  gross,  $128,343. 

ROAD. — Operates  30.46  miles  between  Springfield  and  Troy.  O.;  began 
operating  in  July  1904;  Including  second  track  and  sidings,  33  miles.  Rails. 
60  and  70-lb.  T.     Standard  gauge.     Power  plant  capacity,  1,700  h.p. 

OFFICERS. — Pros.,  Fred.  .) .  Green;  Sec,  G.  A.  Kohler.  General  office. 
Springfield.  Ohio.— V.  103.  p.  2079:  V.  105.  p.  291. 

SPRINGFIELD,  VT. 

SPRINOFIELD   ELECTRIC   RY.— A  trolley  road. 

Receiver. — In  May  1918,  Judge  H.  H.  Blanchard  of  Springfield.  Vt., 
Treasurer  of  the  company,  was  appointed  receiver,  following  default  on 
the  $100,000  1st  M.  bonds  due  Nov.  1  1917.     V.  106,  p.  2124. 

ORGANIZATION. — Length  of  road,  6*4  miles  (9  miles  of  track)  from 
Springfield,  Vt.,  to  Charlestown,  N.  H.  Freight  and  passenger  road. 
Carries  freight  in  standard  cars. 

Capital  stock,  common  (auth.),  $75,000,  all  outstanding;  6%  pref.  stock. 
$25,800: 1st  M.  for  $100.000of  5%  gold  $500  and  $1 ,000  coupon  bonds  dated 
Nov.  1  1897.  due  Nov.  1  1917;  int.  M.  &  N.  at  National  Shawmut  Bank, 
Boston:  floating  debt  June  30  1917.  SI  10, 122. 

EARNINGS. — For  year  ending  June  30  1917,  gross,  $89,229;  net, 
$11,717.  In  1915-16,  gross,  $86,328;  net,  after  taxes,  $25,306;  other  in- 
come, $1,232;  gross  income,  $26,538.  Pres.  &  Gen.  Mgr.,  E.  C.  Crosbv 
V.-P.,  M.  A.  Coolidge;  Treas.,  H.  H.  Blanchard;  Supt..  A.  J.  Crosby 
—V.  64,  p.  1043;  V.  70,  p.  793;  V.  106,  p.  2124. 


STATEN  ISLAND,  N.  Y. 

RICHMOND    LIOHT    &    RR.    CO. 

ORGANIZATION. — This  company  was  formed  as  a  reorganization  on 
Aug.  18  1902  of  the  Staten  Island  Electric  RR.,  New  York  &  Staten  Island 
Electric  Co.  and  the  Richmond  County  Power  Co.  Owns  the  entire  capital 
of  the  New  Jersey  &  Staten  Island  Ferry  Co.  For  terms  of  reorganization 
and  complete  statement  of  plan ,  see  V .  74 ,  p .  1 09 1 .  Franchises  are  perpetual . 

Transfer  Decision. — On  April  28  1911  Court  of  Appeals  rendered  a  deci- 
sion requiring  the  exchange  of  transfers  between  Manor  Road  line  of  the 
8.  I.  Mid.  Ry.  and  connecting  lines  of  R.  L.  &  RR.     V.  92,  p.  1179. 

Meroer  Denied. — The  N.  Y.  P.  S.  Comm.  on  May  10  1917  denied  the 
application  for  auth.  to  merge  this  co.  and  the  Staten  Island  Midland  Ry. 
under  the  title  of  Staten  Island  Light  &  Traction  Co.     V.  104,  p.  1900. 

In  June  1917  applied  to  P.  S.  Comm .  for  auth.  to  increase  fare  from  5  to  6c 

STOCK  AND  BONDS.—       Date.       Interest.     Outstanding.     Maturity. 

Stock $3, 000, 000  ($100)-  — $2,871,750         

First   collateral    trust   mtge.l    1902       4  g  J-J  2,200,000  July   1  1952 

$2,500,000  gold tf /Int.  at  Guaranty  Trust  Co.,  N.  Y.,  trustee. 

Bonds. — $300,000  are  reserved  for  the  acquisition  of  new  property. 

EARNINGS. — For  years  ending  June  30: 

Year.  Oross.      Net  (aft.  Tax.).  Other  Inc.  Int.  &  Rents.    Surplus. 

1916-17 $429,752  $87,413         $217,555         $164,165         $140,803 

1915-16 407,550  101,124  203,915  155,264  149,775 

ROAD. — Miles  of  track,  32.05;  90-lb.  girder  Cambria  and  So-lb.  girder 
Johnson  steel  rails;  36  passenger  cars. 

OFFICERS. — Pras.,  C.  W.  Hotchkiss,  55  Wall  St.,  N.  Y.;  V.-P.  * 
Gen.  Mgr.,  R.  L.  Rand;  Sec.  J.  E.  Phillips.— V.  105,  p.  607. 

STATEN   ISLAND  MIDLAND  RAILWAY  CO. 

ORGANIZATION. — Incorporated  in  New  York  on  Jan.  16  1907  as  a 
reorganization  of  the  Staten  Island  Midland  Railroad  Co.  sold  under  seques- 
tration proceedings  on  Jan.  3  1907. — V.  84.  p.  222. 

Transfer  Decision. — See  under  Rich.  Lt.  &  RR.  above.     V.  92,  p.  1180 

Merger  Denied. — See  Richmond  Light  &  RR.  Co.  above. 

In  June  1917  applied  to  P.S.  Comm.  for  auth.  to  increase  fare  from  5  to  6c. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Stock  $1,000,000  ($100) $1,000,000    

S  I  Mid  RR  1st  mtg  $l,000,-f  1896       5  g  J-J  1,000,000  Jan  21  1926 

000  gold   ($1,000) c*tf\Int.  at  Farmers' L.&Tr.  Co..  N.Y.,  Trustee 

Equip  trust  ctfs  Ser  A  $135,-/  1915       6  g  J-J  94,500.      See  text 

000   ($500)   gold c*&r\lnterest  at  Bankers  Trust  Co.,  Trustee. 

Bonds. — Sinking  fund  after  5  years  but  bonds  cannot  be  called. 

The  equipment  trust  certfs.  mature  $7,000  each  Jan.  1  and  $6,500  each 
July  1,  beginning  July  1  1915.  They  are  subject  to  call  at  102  and  interest. 
8ecured  by  32  double-truck  closed  cars. 

EARNINGS. — For  years  ending  June  30: 

Year —  Gross.         NeK.aft.Tax.)      Other  Inc.  Int.  &  Rents 

1916-17 $341,623  $8,049 

1915-16 343.069  32,880 

ROAD. — Owns  28.68  miles  of  track 
girder.     41  passenger  cars. 

OFFICERS.— Pres..  C.  W.  Hotchkiss.  55  Wall  St..  N.  Y.  City:  Sec. 
A.  M.  Stillwell.  New  Brighton.  N.  Y.— V.  99.  p.  1452:  V.  104,  p.  1900. 


$2,854 
4,003 


$70,903 
63.940 


Deficit 

$60,000 
27,057 


Rails  65  to  70-lb.  T  and  90-lb 


STOCKTON,  CAL. 

CENTRAL  CALIFORNIA  TRACTION  CO.— An  electric  road. 

ORGANIZATION. — Organized  in  California  in  Aug.  1905  to  construct 
an  interurban  system  of  electric  roads  for  passengers  and  freight  in  the  cen- 
tral valleys  of  California.  Road  operates  over  private  right  of  way, 
except  in  the  cities.  Franchises  in  all  the  cities  of  the  system  run  for  50 
years.  An  additional  freight  and  passenger  franchise  was  awarded  com- 
pany in  May  1909  for  Oity  of  Sacramento.  An  assessment  of  $5  a  share 
was  called  for  payment  Feb.  20  1908.  V.  86,  p.  667.  In  Jan.  1918  anothor 
assessment  of  $5  per  sharo  was  levied  on  both  classes  of  stock,  delinquent 
Feb.  25  1918,  to  provide  additional  equipment,  improve  trackage  and 
restore  the  company's  credit  by  reducing  floating  debt.  The  necessity  for 
this  action  was  ascribed  to  years  of  unprofitable  operation  due  to  Jitney 
competition,  which  is  now  regulated.     See  V.  106,  p.  497. 

On  May  b  1011  shareholders  voted  to  increase  autn.  stock  to  $4,000,000. 
of  which  $3,000,000  is  com.  and  $1,000,000  pref.     V.  92,  p.  955. 

Lease. — The  Cal.  RR.  Comm.  In  March  1915  authorized  the  company  to 
lease  its  lines  in  Stockton  to  the  Stockton  Elec  RR.  at  a  rental  of  $12,500 
a  year  for  first  3  yrs.  and  $15,000  yrly.  for  next  35  yrs.     V.  100.  p.  1 167. 

Operating  Agreement. — Early  in  1010  entered  into  an  agreement  with  the 
Tidewater  Southern  Ky.  providing  for  the  Joint  operation  of  the  two  lines 
as  one  system.  The  separate  corporate  existence  of  each,  however.  Is  to 
be  maintained.     V.  102.  p.  1250. 

Plan  to  Reduce  Interest,  &c. — Holders  of  tho  1st  M.  5s  have  signed  an 
agreement  reducing  the  int.  rate  from  5%  to  2%  for  the  years  1917,  191S 
and  1919  and  waiving  default  in  int.  and  also  the  sinking  fund  provision. 
Compare  V.  106,  p.  497. 

S'loCK  AND  BONDS—      Date.      Interest. 

Common  $3,000,000  ($100)--.   - 

Prof  $1,000. 000  ($100)  6%  cum 

First     mortgage     $1,500,0001    1906        5  g  A-O 

($1,000)  gold  sink  fund.tf \Iut.  at  Union  Trust  Co.  of  San  Fran.,  Trus. 

Bonds. — Sink,  fund  on  1st  M.  bonds  began  in  1912  with  $15,000  per  year 
for  10  years,  $30,000  per  year  for  the  succeeding  10  vears  and  $45,000 
per  year  for  remaining  4  years.  Bonds  are  red.  on  any  int.  dav  at  105  and 
int.  on  60  days'  notice. 


Outstandino.      Maturity. 
$2,675,300     

1.000.000 

1.492, 000   April  1  1936 


EARNINGS.  -For  the  11  months  ending  Nov.  30  1917  the  company 
reported  B  profit  of  $6,011,  after  all  deductions,  against  a  loss  of  $88,101 
during   the  Corresponding   period   In    1916. 

ROAD. — Operate*  In  the  city  ol"  Stockton  and  an  interurban  line  from 
Stockton  through  I.odi  to  Sacramento.  Total  track  operated.  70.8  miles. 
Has  operating  agreement  with  Tidewater  Southern  Ry.,  whereby  the  two 
lines  are  operated  as  one  system.  Company  carries  Wells  Fargo  express 
mat  i 

OFFIOER8. — Pros..  Alden  Anderson;  V.-Ps.,  M.  Fleishhacker.Geo.  W. 
Peltier  and  II.  Flelshhacker;  Hoc.  &  Treas.,  A.  N.  Baldwin;  Gen.  Mgr.. 
O.  II  .  Robert  son.    Office,  233  Post  St..  San  Francisco.  (V.106,  p.497,  1797. 

STOCKTON  ELECTRIC  RR. 

ORGANIZATION. — Incorp.  Dec.  29  1891  in  California.  Southern  Pac. 
Co.  owns  tho  entire  $500,000  stock  except  directors'  shares.  No  bonds 
outstanding. 

Lease. — For  lease  nr  the  Central  California  Traction  Co.'s  lines  in  Stock- 
ton     ee  that  com  pa  ay    ■  bove. 

EARNINGS.     -Fo  'ling  Dec.  31: 

Year.  Crass.  Net.  Other.   Int..  Rents,  &c.     Bal.,  Sur. 

1017- $240,802  $53,459  $4,124  $15,143  $42,440 

226,000  28,973  1.997  15,530  15,440 

KOAD. — Operates  25. 51   miles  of  track.     Standard  gauge.     23  cars. 

OFFICERS. — Pros.,  Paul  Shoup;  Sec.  &  Aud.,  H.  A.  Culloden;  Treas.. 
M.S.  Wade;  Mgr..  Frank  W.  Webster.  Office.  Los  Angeles,  Cal. — V.  76. 
n.  159;  V.  100.  p.  643.  902;   V.  102,  p.  1626. 

TIDEWATER   SOUTHERN  RY. 

ORGANIZATION. — Incorp.  on  Mar.  11  1912  as  a  consolidation  of  the 
projected  Tidewater  &  Southern  RR.  (V.  93.  p.  1790)  and  Tidewater  & 
Southern  Transit  Ry.  It  is  proposed  to  construct  a  227-mile  line  from 
Stockton  to  Fresno  via  Turlock,  including  branch  lines,  of  which  50  miles 
between  Stockton  and  Turlock  completed  and  in  operation. 

Stock. — $1,705,703  stock,  of  which  $30,000 is  preferred,  is  outstanding  In 
the  hands  of  the  public.  In  Dec.  1916  the  Cal.  RR.  Comm.  auth.  the  co. 
to  issue  $600,000  stock  at  not  less  than  80,  the  proceeds  to  be  used  to  extend 
its  line  from  Hatch  to  Irwin  City,  Cal.,  8  miles,  for  freight  terminals  In 
Modesto  and  for  other  impts.  V.  104.  p.  164.  In  Jan.  1917  the  RR. 
Comm.  auth.  the  co.  and  Pres.  Byron  A.  Bearce  to  terminate  the  special 
trust  created  for  $2,000,000  of  common  stock  to  cover  control  during  the 
construction  period  by  freeing  therefrom  250,000  shares  and  returning  the 
remaining  1,750.000  shares  to  the  treasury.  The  250.000  shares  are  to 
be  held  in  a  special  trust  and  be  withheld  from  sale  for  5  years.  V.  104,  p. 
665.  The  co.  has  applied  for  permission  to  exchange  common  stock,  share 
for  share,  for  the  $30,000  pref.  stock  outstanding.  In  1918  the  Western 
Pacific  RR.  purchased  $600,000  of  this  company's  stock  and,  it  is  stated, 
has  agreed  to  buy  the  $500,000  bond  issue  auth.  in  Mar.  1918. 

Purchase. — In  Nov.  1914  purchased  from  tho  Modesta  &  Empire  Trac 
Co.  the  line  of  their  railway  from  Modesta  to  Empire,  taking  over  at  the 
same  time  all  freight  agreements  with  the  Santa  Fe  road.     V.  99,  p.  1452. 

Assessment. — An  assessment  of  10  cents  per  share  was  levied  on  stock- 
holders, delinquent  Oct.  4  1915.  In  1917  an  assessment  was  levied  on  all 
delinquent  stock  equal  to  the  amount  unpaid,  delinquent  April  21,  sale  date 
May  10  1917. 

Operating  Agreement  with  Central  California  Trac.  Co. — See  remarks 
under  that  compauy  above. 

Valuation. — Early  in  1916  the  reproduction  cost,  less  depreciation,  of 
the  operative  property  was  fixed  by  the  Cal.  RR.  Comm.  at  $623,377,  and 
of  the  non-operative  property  at  $90,166.     V.  102.  p.  1250. 

In  Mar.  1918  was  auth.  by  the  Cal.  RR.  Comm.  to  issue  $500,000  1st  M. 
5%  bonds,  due  in  1942,  at  not  less  than  80;  proceeds  to  pay  in  part  for 
construction  work.     V.   106,  p.  1345. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Stock $5,000,000  ($1) Seetext       

First     mortgage     $4,000,000?  1912     5  g  A-O  15       S750.000  Apr  15  1942 

gold  ($500  &  $1.000) tflUnion  Trust  Co.,  San  Francisco,  Trustee. 

Bonds. — First  mtgo.  bonds  are  issuable  at  $20,000  per  mile.  Subj.  to 
call  at  103  on  any  int.  day.  Sinking  fund  2%  of  bonds  out  Oct.  15  1916  to 
Oct.  15  1921,  and  3%  of  bonds  out' Oct.  15  1922  to  Oct.  15  1941,  which  will 
retire  bonds  at  maturity.     Int.  at  company's  office  or  in  New  York. 

ROAD. — Has  constructed  and  electrified  50  miles  between  Turlock  and 
Stockton  and  has  graded  and  is  building  9  miles  from  Hatch  to  Hilman 
and  5  m.  from  Turner  to  Manteca.  Operates  a  2-hour  passenger  service  be- 
tween Stockton,  Atlanta,  Escalon  and  Modesto.  Also  has  6  m.  of  track  west 
of  Turlock  to  Hatch.  Has  contract  for  power  with  Sierra  &  San  Fran.  Power 
Co.  Under  agreement  with  Central  California  Traction  Co.  the  two  proper- 
ties are  operated  as  one  system.  Also  has  traffic  agreements  with  the 
Western  Pacific,  California  Nav.  &  Imp.  Co.,  South.  Pacific  and  the  Atch. 
Topeka  and  Santa  Fe  for  the  interchange  of  passengers  and  freight. 

EARNINGS.— For  year  ending  June  30  1916,  gross,  $79,865;  net.  after 
taxes,  $2,645;  deductions,  $24,467;  loss,  $21,822. 

OFFICERS.— Pres..  Byron  A.  Bearce;  V.-P..  K.  C.  Brueck:  Sec.  and 
Treas.,  W.  C.  Peck.  Office,  25  So.  Sutter  St.,  Stockton,  Cal. — V.  102, 
p.  1250;  V.  103,  p.  1793;  V.  104,  p.  164,  665;  V.  106,  p.  1345. 

STREATOR,  ILL. 

ILLINOIS  VALLEY  GAS  &  ELECTRIC  CO. 

This  company  was  merged  on  Nov.  1  1911  into  the  Public  Service  Co.  of 
Northern  Illinois,  which  see  in  our  "Ry.  and  Industrial"  Section. 

SWANSEA,  MASS. 

SWANSEA  &  SEEKONK    STREET  RY. 

ORGANIZATION. — Incorp.  in  Mass.  on  Nov.  5  to  take  over  and  oper- 
ate the  property  of  the  former  Providence  &  Fall  River  Street  Ry.,  which 
had  been  sold  for  junk  on  Sept.  12  1917  to  Karl  Andren  of  Boston,  but  re- 
sold to  a  committee  representing  the  residents  of  the  towns  through  which 
the  line  ran.  Operations  were  begun  Nov.  8  1917.  Fare  through  the  town 
is  6  cents  flat,  and  for  the  time  being,  at  least,  no  transfers  will  be  issued. 

STOCK.— Auth.  and  issued,  $100,000.     Par  of  shares,  S100. 

ROAD. — 10.85  miles  of  track  between  R.  I.  line.  East  Providence,  and 
Swansea-Somerset  town  line  in  Mass. 

OFFICERS. — Pres.  Emery  C.  Kellogg,  Swansea;  V.-Pres..  Willard  O. 
Gardner,  Swansea;  Treas.,  Charles  W.  Greene.  Warren.  R.  I.;  Sec.  Harbert 
II.  Marble,  Fall  River,  Mass.;  Supt.,  J.  H.  Hearn.— V.  105.  p.  2095. 

SYRACUSE,  N.  Y. 

EMPIRE  STATE  RR.  CORP. 

ORGANIZATION.— Incorp.  in  New  York  Oct.  27  1917  as  successor 
to  the  Empire  United  Rys.,  Inc.,  sold  under  foreclosure  per  plan  in  V.  104, 
p.  S63;  V.  105,  p.  909.  The  new  co.  took  over,  subject  to  underlying  bond 
issues  the  Syracuse  Lake  Shore  &  Northern  and  Auburn  &  Northern  divi- 
sions. The  Rochester  Syracuse  &  Eastern  division  was  separately  reor- 
ganized as  the  Rochester  &  Syracuse  RR.  (which  see  below). 

Fare  Increase. — In  Jan.  1918  announced  various  faro  increases,  including 
an  advance  from  $1  25  to  .jl  38  for  round  trip  tickets  between  Syracuse 
and  Oswego',  in  Feb.  1918  applied  for  auth.  to  increase  fares  to  10  cents 
in  ( tewego  and  Fulton. 

STOCK  AND  BONDS. —     Date.  Interest.     Outstanding.     Maturity. 

Common  si.500,000  ($100).-- $1,450,000         

Pref  "  \"  ti',   cum  si, 000,000 

100) ....         --.        250,000        

Pref  B  6' ,  aon-cum  '-1,250.000 

1.250,000         

3-yr  notes  $500,000  ($1,000)      1017       6  M-N  37,0.000  Nov   F  1920 

c-tf   Int.  at  Equitable  Tr.  Co.,  N.  Y.,  Trustee. 

Equip  Trust,  Series  "A"  gold!    1915      6  g  J-D  21.200  Seetext 

($100,  $500  and  1  Int.  at  Guaranty  Tr.  Co..  N.  Y.,  Trustee. 

use  Lake  Shore  A  Northern  RR. — 
1st  mortgage  $2,500,060  gold     1907       5  g  M-N        2.500.000  May  1  1947 

(SI. 000)   Ctfflnt.  at  Columbia  Tr.  Co.,  N.  Y..  Trustee. 

Auburn  A  Northern  Electric  RR. — 
1st  mortgage  SI, 000. 000  gold!    1905       5  g  M-N  250.000  May  I  1945 

,000) c*tf  lint,  at  Equitabl  eTrust  Co.,  N.  Y.,  Trustee. 

Stock. — Series  "A"  pref.  stock  is  redeemable  at  105.  Series  "B".  alter 
it  has  received  5  years'  consecutive  dividends  at  the  full  rate  of  6%,  is 
entitled  to  rank  pari  passe  with  or  be  converted  into  Series  "A."  Of  the 
$250,000  series  "  \  '  reported  outstanding  $50,000  is  held  in  trust  by  the 
Reorganization  Committee  to  retire  mortgage  notes.  The  common ! and 
series  "B"  pref.  stocks  are  held  in  a  5  year  voting  trust.  Mf  -3 

Bonds. — The  bonds  ol'  the  Syracuse  Lake  Shore  &  No.  RR.  are  suDject 
to  call  since  May  1  1917  on  any  int.  date  at  110  and  int.  upon  60  days' 
notice.  No  sink.  fund.  The  Auburn  &  Northern  bonds  are  subject  to 
call  at  110  on  any  interest  period  on  60  days'  notice.     No  sinkingjfunds. 


May,  1918.| 
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Notes. — The  3-year  notes  are  subject  to  call  as  a  whole  at  par  on  any  int. 
date.  Pa.  4  mills  tax  refunded.  Of  the  $350,000  outstanding  $150,000 
are  held  in  trust  by  the  Keorg.  Comm.  to  provide  for  construction  and 
equipment.  The  equip,  trust  certifs.  mature  $10,600  June  1  1918  and 
1919;  secured  by  12  P-A-Y-E  cars,  costing  $52,980. 

ROAD. — Operates  from  Syracuse  to  Oswego,  37.8  miles.  Oswego  city 
lines,  10.15  m.;  Auburn  to  Port  Byron,  7.62  m.;  Auburn  city  lines,  1.42  m.; 
Pulton  city  lines,  0.6  m.;  total  length  of  road,  57.59  miles;  second  track, 
21.25  m.;  car  house  and  other  sidings,  5.08  m.;  total  trackage  83.92  miles. 
Gauge,  4  ft.,  &y2  in.  Rail,  70  and  90  lbs.  56  passenger  cars,  4  express 
cars,  2  work  cars,  4  snow  plows  and  6  miscellaneous  cars.  Has  contract 
for  power  with  Niagara  Lockport  &  Ontario  Power  Co.  Has  4  sub-stations 
with  a  total  capacity  of  2,900  k.w. 

OFFICERS. — Pres.,  H.  S.  Holden,  V.-P.  and  Gen.  Mgr.,  J.  C.  Nelson; 
Treas.,  H.  J.  Clark;  Sec.  &  Comptroller,  S.  C.  Stivers;  Auditor,  J.  H. 
Yoder;  Asst.  Sec,  H.  C.  Beatty;  Asst.  Treas.,  J.  B.  Hyland. — V.  105,  p. 
1801;  V.  106.  p.  189. 


ROCHESTER  &  SYRACUSE  RR.  CO.,  INC. 

ORGANIZATION.— Incorp.  in  N.  Y.  Sept.  17  1917  as  successor  r,o  the 
Rochester  Syracuse  &  Eastern  RR.  (part  of  the  Empire  United  Rys.,  Inc., 
system)  sold  at  foreclosure  Aug.  28  1917  and  separately  reorganized  as  per 
plan  in  V.  104.  v>.  2119.  Overdue  int.  on  the  Roch.  Syr.  &  Eastern  bonds 
to  and  incl.  May  1  1917,  amounting  to  $100  per  $1,000  bond,  was  paid  in 
full.  Bondholders  who  failed  to  deposit  their  bonds  with  the  reorganization 
committee,  received  $346  76  per  $1,000  bond.     See  V.  106,  p.  1231. 

STOCKS  AND  BONDS. —  Date.       Interest.     Outstanding.      Maturity. 

Common  $1,500,000  ($100)..- $979,400     

Preferred  $3,000,000  ($100) 6%  2,500,000    

First   mtge  conv  $5,000.0001   1917       5  g  M-N       2,500,000  May  1  ly.57 

($100,  $500  &  $1,000)  g.c*jTrust&  Dep.  Co.  of  Onondaga,  Syracuse,  tr. 

Bonds. — The  1st  M.  5s  are  convertible  into  pref.  stock  at  par,  $  for  $, 
between  May  1  1919  and  May  1  1929;  this  privilege  may  be  terminated  by 
the  co.  in  case  of  merger  or  consolidation  with  any  other  co.  under  N.  Y. 
laws,  or  of  the  lease  of  its  property.  They  are  callaole,  all  or  in  part,  on 
and  after  May  1  1922  at  105  and  int.  The  remaining  bonds  may  be  issued 
for  impts.,  add'ns,  exts.,  &c,  under  certain  restrictions.  Interest  is  pay- 
able without  deduction  of  any  taxes  except  inheritance  and  income  taxes. 
See  V.  106,  p.  87. 

EARNINGS. — For  cal.  year  1917;  Gross,  $829,416;  net,  after  taxes  and 
depreciation,  $224,162;  income  deductions,  $78,375;  applicable  to  bond  int. 
and  divs.,  $165,787. 

ROAD. — Operates  a  double-track  line  from  Syracuse  to  Rochester,  80  m. 

OFFICERS.— Pres.,  Arthur  W.  Loasby,  Syracuse,  N.  Y.;  V.-P'  &  Gen. 
Mgr.,  T.  C.  Cherry;  Treas..  W.  K.  Zinsmeister  Sec,  Mercer  V.  White. 
Allen  &  Peck,  Inc.,  operate  the  road. — V.  105,  p.  1210,  1310,  1803;  V. 
106,  p.  87,  1231. 

SYRACUSE  NORTHERN  ELECTRIC  RY.,   INC. 

ORGANIZATION. — Incorp.  in  New  York  May  12  1917  as  successor  to 
the  Syracuse  &  South  Bay  Electric  RR.  and  the  Syracuse  Watertown  & 
St.  Lawrence  River  RR.,  bid  in  at  foreclosure  sale  on  Nov.  1  1916  by  the 
reorganization  committee  for  $201,000  and  $35,000,  respectively.  Sale 
confirmed  in  March  1917.  The  company  was  organized  as  per  plan  in 
V.  103,  p.  580,  as  modified  and  approved  by  the  P.  S.  Comm.  by  an  order 
dated  April  26  1917. 


STOCK  AND  BONDS— 

Common  $150,000  ($100) 

First  pref  $600,000  ($100) 

2nd  pref  $500,000  ($100) 

First  mtge  $600,000  gold  ($251 


Date. 


Interest. 


Maturity. 


1917 


6% 
6% 
5gM-N 


Outstanding. 

$150,000    

480,000    

420,000     

153,750  May  1  1946 
$100  and  $1,000) flnt.atTr.  &  Dep.  Co..  of  Onon..  Syr.,  trust. 

Stock. — All  classes  of  stock  have  equal  voting  power.  Stock  is  held  in  a 
fire-year  voting  trust.  The  trustees  are  Arthur  W.  Loasby,  William  Not- 
tingham and  Ferdinand  W.  Roebling  Jr. 

Bonds. — Are  subject  to  call  in  whole  or  in  part  on  and  after  Nov.  1  1917 
at  110  and  int.  Int.  on  $25  bonds  payable  May  1  only.  Int.  payable 
without  deduction  other  than  Federal  income  tax. 

EARNINGS. — For  8  mos.  end.  Dec.  31  1917,  gross,  $62,927;  net,  after 
taxes,  $17,810;  int.,  &c,  $14,083;  surplus,  $3,727. 

ROAD. — Operates  12.18  miles  of  single  track  equivalent  over  private 
right  of  way  from  Syracuse  to  Oneida  Lake,  and  a  single  track  branch  line  to 
Brewerton,  6.2  miles.  Has  traffic  agreement  with  New  York  State  Rail- 
ways Co.  to  enter  Syracuse.  New  road  began  operations  April  26  1917. 
85-lb.  T  rail.  Gauge,  4  ft.  8J-2  inches.  18  cars.  All  private  right-of-way. 
Power  is  purchased  from  Niagara  Lockport  &  Ontario  Power  Co.  Company 
through  stock  ownership  of  Oneida  Lake  Terminal  Co.  owns  300  acres  of 
lake  frontage  on  Oneida  Lake, 

OFFICERS.— Pres.,  Talmadge  C.  Cherry;  V.-P.  &  Treas..  W.  J.  Harvie 
Sec.  H.  C.  Beatty.— V.  104,  p.  2012;  V.  105,  p.  73,  499;  V.  106,  p.  1231. 


AUBURN  &  SYRACUSE  ELECTRIC  RR.— A  trolley  road. 

ORGANIZATION. — Organized  Sept.  30  1902  as  a  consolidation  of  the 
Auburn  City  Ry.  and  Auburn  Intcrurban  Elec  RR.     Franchise  perpetual. 

Financial  Readjustment. — In  April  1916  the  P.  S.  Comm.  auth.  an  issue 
of  $437,000  6%  5-year  notes  to  refund  the  $250,000  1-yr.  notes  due  Feb.  1 

1916,  the  $150,000  18-mos.  notes  due  Aug.  1  1916,  and  for  other  corporate 
purposes.  As  part  or  this  refinancing  plan,  the  common  shareholders  were 
called  upon  to  surrender  35%  of  their  stock,  which  was  distributed  as  a 
bonus  to  subscribers  to  the  notes  at  the  rate  of  1  share  of  stock  for  every  $100 
of  notes.  The  stock  so  delivered  was  In  the  form  of  voting  trust  certificates, 
and,  together  with  sufficient  of  the  remaining  common  stock  to  constitute  a 
majority,  was  deposited  under  a  voting  trust  agreement  extending  to  Jan.  31 
1921.  Trustees  are  Hendrick  S.  Holden,  Arthur  W.  Loasby  and  F.  W. 
Roebling  Jr.     V.  102.  p.  1805. 

In  Feb.  1918  issued  $292,000  1st  &  Ref.  M.  5s  to  take  up  existing  obli- 
gations and  for  extensions,  &c. 

STOCK  AND  BONDS—  Date.  Interest.  Outstanding.  Maturity. 
Common $1,250,000  ($100) $1,250,000 

Pref6%n-cum$750,000($100) Q-J  15  712,000    """See  "text 

Auburn  &  Syracuso  first  and  f   1902       5  g  A-O  1,752,000  Oct     11942 

refunding     mortgage     $2,-jInt.  at  Harris,  Forbes  &  Co.,  Now  York. 

000.000  gold  ($1.000).c*tf(  Equitable  Trust  Co.,  New  York,  trustee. 
Gold  notes  $450,000  ($1,000,1   1916       6  g  F-A  97.000  Feb   1    1921 

$500  &  $100)  see  text Clint,  at  Trust  &  Dop.  Co.  of  Onondaga,  Trus. 

Bonds.— Of  the  $2,000,000  authorized,  $218,000  Is  reserved  for  future  ex- 
tensions, but  only  wii  'i,  ;].-;,  ■•  rum:--  in<  doublo  int.  charges;  subject  to  call 
at  1 10  and  Interest.  See  V.  75,  p.  1201 .  Int.  on  notes  Is  payable  without 
deduction  for  taxes  other  than  Federal  Income  tax.  They  are  red.  at  par 
and  int.  on  any  int.  date  on  30  days'  notice.     $60,000  paid  off  on  Aug.  1 

1917.  V.   105,  !>•  805. 

Dividends. — First  dividend  on  preferred  stock — 1% — paid  Nov  1  1904 
then  I ':;,  Feb.  1  L905,  May  I  1906  and  Aug.  I  1005;  Nov.  I  1905  1W^ 
paid  (See  V.  81,  p     I  In   L906,  5U%;  1907  to  1913  Incl.,  6%  per 

annum.  In  1914.  Jan..  1  U%;  April.  1  \i%;  July.  1  u%.  Nonosiuce.  No 
dlvs.  can  bo  declared  until  Hie  ootes  or  U1I6  are  paid  off.  except  with  the 
consent  of  the  voting  trustees     V.  102.  p.  1895. 

EARNINGS. — For  years  ending  Dec.  81: 

Year —                           \ss.                 Net.                Taxes.  Int.. Ac.  ,S//r;;/i/s- 

1917--. -$686,103         $217,152         $24,074         $98,896  $94  182 

1910 568.217           145.927           21.103           102,586  22:238 

ROAD. — operates  -ii.if,  miles  of  road  (63.93  miles  of  track),  Including 

14.12  m.  In  Auburn  and  27.1   m.  from  Auburn  to  Syracuse.       Has  brai 

agreement  with   New  York  State   Hallways,  allowing  It  to  enter 

Owns  Lake  side  Park,  about  3:(  acres,  on  Owasco  Lake;  52  p 

1   parlor  car,  3  express,  3  work,   I   service.  2  sweepers  and  5  snow   Dlows' 

total,  77  cars. 

OFFICERS.    -Prea..   Harold  Q     Metcalf.  Auburn;  v.-i>     Hendrick  8 

Holden,  Syracuse;    V.-P..  T,   O,   Cherry,   Syracuse;  Treas.  And.  and 
Sec      I,.   E.    Uppltt,.   Auburn;  Sec,    II.   O.    Ileal  ty,  Syracu  '  1  gr 

R.  W.  Palmer.  Auburn.— V.  105.  p.  605.  L308;  V.  106.  p.  is.s. 


SYRACUSE  &  SUBURBAN  RR.— A  trolley  road. 

In  Feb.  1909  a  syndicate  headed  by  Mr.  John  J.  Stanley  of  Cleveland,  O., 
purchased  the  stock  of  the  Syracuse  &  Suburban.     V.  88.  p.  507. 

ORGANIZATION. — Chartered  June  29  1895.     Franchises  are  perpetual. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $400,000  ($100) $400,000         See  text 

First  mtg  $400,000  ($500  and/   1897       5  g  F-A  400,000  Aug    2  1927 

$1,000)  gold ...cllnt.  at  Fidelity  Trust  Co.,  Phila..  trustee. 

New  cons  mtg  $550,000  ($500/   1903       5  g  M-N  150,000  May  1  1953 

and  $1,000)  gold c*tf  (Int.  at  Fidelity  Trust  Co.,  Phila.,  trustee. 

Bonds. — Of  the  1903  cons,  mtg.,  $400,000  are  reserved  for  prior  liens. 

Dividends.— In  1915,  1H%\  1916.  H%. 

EARNINGS. — For  years  ending  Dec.  31: 
Year —  Gross.       Netlaft.Tax)  Oth.Inc.     Charges.      Dividends.  Surplus. 

1917 $151,039         $39,841  $200         $34,111  $5,930 

1916 144.521  42.508  371         '34,019  2.000  6,860 

ROAD. — Operates  18.52  miles  of  track  from  Syracuse  to  Edwards  Falls, 
with  branch  from  Orvill  to  Jamesville.  Standard  gauge;  rails,  60  and  90 
lbs.;  21  passenger  and  5  other  cars. 

OFFICERS. — Pres.  &  Gen.  Mgr.,  W.  J.  Harvie;  V.-Ps..  C.  Loomis 
Allen  and  W.  P.  Gannon;  Treas.,  Alan  C.  Fobes:  Sec,  Willis  H.  Michell; 
Aud.,  G.  W.  Avery.— V.  81,  p.  1609;  V.  106,  p.  2011- 


TAMPA,  FLORIDA. 

TAMPA  ELECTRIC  CO. 

ORGANIZATION.— Incorporated  in  Florida  on  Oct.  31  1899.  In 
April  1913  purchased  the  Tampa  &  Sulphur  Springs  Traction  at  foreclosure 
sale.  Does  the  entire  electric  railway,  electric  lighting  and  power  business 
In  Tampa  and  operates  an  electric  railway  between  Tampa  and  Port  Tampa 
and  a  line  to  Sulphur  Springs.  Franchise  is  for  999  years  from  1899.  $233,- 
800  stock  is  held  by  the  Public  Service  Investment  Co. 

Stockholders  voted  Jan.  8  1912  to  increase  stock  from  $1,700,000  to 
$1 .870,000.  V.  93.  p.  1601.  In  Feb.  1913  made  a  further  increase  to  $2.- 
244,000  and  in  Jan.  1914  to  $2,618,000.  V.  98,  p.  156.  In  Aug.  1917  in- 
creased stock  to  $2,879,800.  Stockholders  of  record  Sept.  15  1917  were 
given  the  right  to  subscribe  for  the  new  stock  pro  rata  at  par.  V.  105,  p. 
1310. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock $2.879 ,800  ($100) Q-F  15         $2,S65.X0O    Feb. '18,2^ 

1st  mtge  $2,000,000   ($1,000/   1908       5g.  J-D  977,000  June  1  1933 

and  $500)  gold c*tf(Int.  at  Amer.  Trust  Co.,  Boston,  trustee. 

Bonds. — Callable  as  a  whole  (or  in  part  for  sink,  fd.)  at  105  and  int.  at 
any  time.  $173,500  are  in  treasury.  Sink,  fund  of  1  %  of  bonds  out- 
standing yearly,  payable  in  August;  $79,500  in  sinking  fund  canceled. 

Dividends. — 5%  semi-annually  for  several  years  up  to  Nov.  1907,  when 
a  div.  of  2%  was  paid.  In  1908,  7%;  in  1909.  7%;  in  1910,  8%;  in  1911. 
and  since.  10%. 

EARNINGS.— For  12  mos.  ending  Dec.  31: 
Year.  Gross.      Net  Uif.  Tax.).  Interest. 

1917 $1,001,311  $437,771  $46,970 

1916 967,086  439,368  43,573 

ROAD. — Operates  52.71  miles    of    equivalent 
gauge.     90  cars.     Owns  2  amusement  parks.     Has  steam  power  station 
with  14,500  k.w.  capacity  and  hydro-electric  station  with  600  k.w.  capacity . 

OFFICERS.— Pres.,  Geo.  J.  Baldwin;  V.-Ps.,  P.  O.  Knight  and  Harry 
H.  Hunt;  Treas.,  Henry  B.  Sawyer;  Sec,  Alvah  K.  Todd;  Gen.  Mzrs.. 
Stone  &  Webster  Mgt.  Assn. — V.  104,  p.  1900;  V.  105,  p.  820,  1310; 
V.  106,  p.  397. 

TAUNTON,  MASSACHUSETTS. 

BRISTOL   COUNTY   STREET   RAILWAY. 

Sale. — On  Nov.  28  1917  Swift,  McNutt  &  Co.,  building  wreckers, 
Boston,  purchased  this  company's  property  at  foreclosure  sale  at  Attleboro, 
Mass.,  for  $110,000.  V.  105,  p.  1707,  2183.  Press  reports  state  that  an 
effort  is  being  made  by  the  Attleboro  Chamber  of  Commerce  to  prevent 
the  junking  of  that  portion  of  the  line  within  the  city  limits.  Purchase  of 
a  portion  of  the  line  by  the  city  of  Attleboro  is  said  to  be  under  considera- 
tion.—V.  106,  p.  2012. 


sm 


Sink.  Fund. 
$9,148 
8,842 
le  track. 


Surplus . 
$381,653 

386,953 
Standard 


TEMPLE,  TEXAS. 

SOUTHWESTERN  TRACTION  CO.— A  trolley  road 

Sale. — The  road  was  sold  at  acution  on  Dec  18  1917  to  F.  F.  Downs. 
representing  the  bondholders,  for  $10,000,  subject  to  the  following  bonds 
(up  to  Apr.  25  1918  the  sale  had  not  been  completed  and  the  road  was  still 
being  operated  by  W.  G.  Haag,  receiver): 

BONDS —  Dale.        Interest.     Outstanding.      Maturity. 

1st  mtge  $130,000  gold  ($50,/   1911       5  g  A-O  $130,000        1931 

$100  and  $500) c*.ntf  lint,  at  Commonwealth  Tr.Oo.,St.Louis, trus. 

Bonds. — Red.  on  any  int.  date  at  par. 

EARNINGS. — For  calendar  year  1917,  gross,  $39,705;  net,  after  taxes, 
$3,001.     In  1916,  gross,  $41,028;  net,  after  taxes,  $3,030. 

ROAD. — Operates  14.7  miles  of  track  between  Temple  and  Belton, 
Tex.,  with  loop  in  each  city.  60-lb.  T  rails.  Standard  gauge. — V.  106, 
p.  87. 

THOMPSONVILLE,  CONNECTICUT. 

HARTFORD  &  SPRINGFIELD  STREET  RY.— A  trolley  road. 

ORGANIZATION. — Was  formerly  known  as  the  Enfield  &  Longmeadow 
Electric  Ry.  (which  was  Incorporated  on  Feb.  11  1895),  but  In  May  1901 
stockholders  voted  to  change  the  name  as  above,  and  to  reconstruct  and 
re-equip  road.  Connects  with  the  Hartford  Street  Ry.  In  Hartford  and  the 
Springfield  Street  Ry.  in  Springfield,  Mass.  In  June  1901  purchased  the 
East  Windsor  Stroet  Ry.  Co.  Franchises  perpetual.  Controlled  the  Soin- 
ers  &  Enfield  Electric  Ry.  Co.,  which  on  April  1  1904  was  merged  In  the 
Hartford  <te  Springfield  Street  Ry.  V.  78,  p.  1446.  Also  purchased  the 
property  of  the  Windsor  Locks  Trac.  Co..  subject  to  Its  mortgage.  In  1905 
the  Legislature  granted  permission  to  Increase  stock  to  $1 ,000,000  from  time 
to  time,  part  to  be  preferred,  and  also  to  extend  time  for  construction  until 
July  1  1907.  See  V.  79,  p.  2007.  In  July  1906  absorbed  the  Rockville 
Broad  Brook  &  East  Windsor  Street  Ry.,  which  operated  14  miles  of  track 
from  Warehouse  Point  to  Rockville.      V.  83,  p.  213. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Common  $500,000  ($100) $500,000     

Preferred  $500,000  6%   non-1    8  M-N  285.000  Nov '12.2% 

cum  redeemable  at  110 / 

First  mtge  $600,000  ($1,000)/    1901       5  g  J-J  600.000  July   1   1921 

gold C*tf41nl6rest    payable    at    American    Trust    Co., 

1      Boston;  Treas.  of  Connecticut,  trustee. 
Windsor  Locks  1st  M  $300,-/  1904       5  g  J-J  161.000  July  1  1924 

000  k  ($1,000)  gup  &I.c*tf  1  Interest  at  American  Trust  Oo.,    Boston 
Rockv  B  B&  E  Wind  1st  mtg  I    1906       5  g  A-O  200.000   April  1  1926 

$300,000  ggu  ($1 ,000).c*tf\lnt  at  Am.Tr.Oo.,Bos.;Treas.of  Conn.. trust. 

Bonds. — See  V.  78,  p.   1223.       The  Windsor  Locks  bonds  arc  guaranteed, 

prin.  and  Int..  by  the  Hartford  &  Springfield  street  Ry.;  $139,000  aie  re- 
served  for   additions  and    Improvements.      Trustee,   'Treasurer   of   State   of 

Connecticut..     These  bonds  ire  subject  to  call  at  110  and  Int.  on  any  Int. 
Rockv.  Broad  Brook  &  Bast  Windsor  Street  Ry.  boi  uar., 

p.  &  I.,  by  Hartr.  &  Springf.  St.  Ry.     They  are  subj.  to  call  al    I  10  ' 

Dividends.—  On  pref.  In  I  In  1907,  6%;  none  to  Maj    1910,  when 

Jd:  Nov..  2%      In  1911.  5%.     In  1912.  Ma  2%. 

None  since. 

EARNINGS.     For  years  ending  Deo.  31: 

In! 

L917 $2  12,046         J  18.649 

.   236  1.  1  60  '         sur  1  1  ,691 

6,331 

ROAD.       Owns      13      miles     of     track-    from    State   line    to    East    Windsor 

Hill,  which  nally  opened  on  Jan.  L5  1902.  and  .'  JO  miles  (formerly 

Somen  dt  Enfield  Electric  Ry.)  from  Thompoonvllle  to  Somen.  Also  a  line 
from  Suffletd  to  a  connection  with  the  Hartford  Street  Ry.,  9  TO  m..  and  a 
line  from  Warehouse  Point  to  Broad  Brook,  14.45  mllea.     Has  trackage 

1  m  Man  ford  ,.nd  Springfield,  making  total  mileage  operated,  including 

lilies.       Standard  gauge.      56,  60  and   ,  "  lb.  T  rail .        Hi  cars. 
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p.  o. 

Mu-r.,  .1.   M.   Mellor,    Wan  hi 
Poll  u  esl .  i 

91 .  p.  1  Mil);  V.  92,  p.  117s;  V.  9l>.  i)     I 

TOLEDO,  OHIO. 

TOLEDO  BOWLINQ  OREEN  &  SOUTHERN  TRACTION  CO. 
.  ANIZATlo  n  -Incorp.  In  1901  as  a  consolidation  of  tho  Flndlay 
St.  Rv.,  the  Toledo  Howling  Green  &  Fremont  Ry.  and  the  Hancock  Light 
&  Power  Oo.  of  Kinillay,  O.  Formerly  leased  to  the  Toledo  Urban  St.  Inter- 
urban By.,  but  rental  duo  April  1  and  July  1  1908  having  boon  defaulted, 
lease  was  cancel 

The  outlre  property  of  the  Toledo  Urban  4;  Interurban  Ry.  was  sold  on 
Aug.  23  1909,  under  foreclosure,  to  the  Toledo  &  Flndlay  Ry.  Co.,  which 
property  was  afterwards  purchased  by  Toledo  Bowling  Green  St.  Southern 
Traction  Co.,  and  the  latter  company  assumed  Its  bonded  debt.  V.  8S  o. 
1439;    V.  89,  p.  105,  412. 

In  Feb.  1915  was  granted  a  new  franchise  for  25  yotvrs  In  Flndlay.  The 
old  franchises  bad  10  years  more  to  run.  but  were  canceled. 

In  Oct.  1916  the  Ohio  P.  U.  Comm,  auth.  the  issuance  of  SI 4 1.500  addi- 
tional 1st  M.  6s  for  impts.  and  the  discharge  of  obligations.  Up  to  May  1 
1918  these  had  not  yet  been  issued. 

On  .Mar.   20   1918  applied  to  the  Ohio  P.  U.  Comm.  for  au- 
thority to  increase  fares. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $1.500 .000 $1,125,000    

Pref  $750,000  (non-cum) Q-F  750.000       See  text 

First    mtge    $1,500,000    gold/    1901        5  g  M-N        1,018.500  May  1  1921 

($1,000  and  $500) ntf  lint,  at  Central  Tr.  &  S.  D.  Co..  Oin..  trustee. 

Toledo  &  Flndlay  mortgage/   1910       5  J-J  480.000     Jan  1  1935 

$500,000   gold ntf /Union  Sav.  Bank  &  Trust  Co.,  Cin.,  trustee. 

Flndlay  Street  1st  cons  mtgef  1899        5  g  J-D  275,000  Dec  1  1924 

$275,000   gold ntflOentra-  Tr.  &  Safe  Dep.  Co.,  Oin..  trustee 

[     Int.  at  Metropolitan  Trust  Co..  N.  Y. 

Bonds. — Of  the  bonds  of  1901.  $275,000  are  reserved  to  retire  Flndlay  8t 
Ry.  bonds.  The  Toledo  &  Flndlay  mtge.  Is  a  first  mtge.  on  the  property  of 
the  acquired  Toledo  Urban  &  Interurban  Ry. 

Dividends. — On  pref.,  1}£  %  quar.  from  Aug.  1910  to  and  including  Aug. 
1914.     None  since. 

EARNINGS. — For  year  ending  Dec.  31  1917,  gross,  $486,101;  net, 
$166,176;Usurplus.  $46,758. 

ROAD. — Comprises  71^  mllea  from  Toledo  to  Flndlay  and  Perrysburg. 
60-lb.  and  72-lb.  T  and  girder  rails.     Owns  30  passenger  and  3  express  cars. 

OFFICERS.— Pres.,  B.  L.  Kllgour;  V.-P.,  Ohas.  Kllgour:  Sec.  Ac  Treas., 
A.  J.  Becht;  Asst.  Sec.  &  Treas..  Morris  McGrew,  all  of  Cincinnati:  Gen. 
Mgr.,  Chas.  F'.  Smith,  Findlay.     Offices.  Findlay,  O. — V.103.  p.  1413. 

TOLEDO  FOSTORIA  &  FINDLAY  RAILWAY. 

ORGANIZATION.— Incorporated  In  1900. 

In  Nov.  191 6  purchased  the  1 1  >2-mile  line  of  the  Lake  Erie  Bowling  Green 
&  Napoleon  BR.,  between  Pemberville  and  Bowling  Green  (bid  in  at  re- 
ceivers salo  on  Aug.  5  1916  by  the  bondholders— V.  103.  p.  666,  1032.  V. 
103.  p.  1889. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  common  ($100). —       $700,000    

Stock  pref  5%  cum  ($100) Q-J  800,000      See  text 

First  mortgage  $450,000  gold/   1900    ■  5  g  A-O  370,000     Oct  1  1920 

($1,000) c\  Int.  at  Cleveland  Trust  Co.,  Cleve.,  trustee. 

Bonds  may  be  called  at  any  time.  Sinking  fund  began  July  1  1905. 
$80,000  bonds  have  been  retired. 

Dividends. — \\i%  is  being  paid  quarterly  on  preferred  stock. 

EARNINGS. — For  calendar  year  1917,  gross,  $257,099;  net,  after  taxes, 
$65,746.  In  1916,  gross,  $238,040;  net,  after  taxes,  $88,233.  In  1915, 
gross,  $208,088;  net,  after  taxes,  $84,234. 

ROAD. — Operates  61  miles  between  Bowling  Green.  Toledo,  Fostoria 
and  Findlay.  Portions  between  Pemberville  and  Toledo  put  in  operation 
In  June  1908. 

OFFICERS. — Pres.,  H.  C.  Greer,  Morgantown,  W.  Va.;  V.-P.,  C.  C. 
Fernsell  Jr.,  Dover;  Sec.  &  Treas.,  A.  J.  Krantz,  Dover;  Mgr.,  E.  Smith, 
Fostoria.— V.  78,  p.  704;  V.  103,  p.  1889. 

TOLEDO  &  INDIANA  RAILROAD  CO.— A  trolley  road. 

ORGANIZATION. — Incorporated  In  Ohio  in  Jan.  1911  and  on  June  29 
1911  took  over  the  Toledo  &  Indiana  Traction  Co.  (V.  93,  p.  230),  assuming 
all  of  latter's  liabilities.  Sec.  The  Toledo  &  Indiana  Traction  on  Feb.  8 
1910  was  successor  of  the  Toledo  &  Indiana  Railway,  sold  under  foreclosure 
on  Jan.  18  1910.  V.  90,  p.  237.  448.  Most  of  road  Is  on  private  right  of 
way.  Franchises  are  perpetual  except  one  for  road  crossings  In  Fulton 
County,  expiring  In  1935. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $1.040,000. Q-J  $l,04u,000         See  text. 

Tol  &  Ind  Trac  1st  mortgage/   1911       5  g  J-J  400,000     Jan  2  1931 

$400,000  gold  ($1, 000). .c* \Int.  at  Columbia  Trust  Co.,  N.Y..  trustee. 

Bonds. — Toledo  &  Indiana  Traction  1st  M.  bonds  are  subject  to  call  at 
102 14  and  Int.  on  any  int.  date.     V.  92,  p.  1244,  1375. 

Dividends. — Dividends  at  the  rate  of  4%  per  annum  were  paid  to  and 
Including  Dec.  1916.     None  since. 

EARNINGS. — For  calendar  year  1917,  gross,  $272,533;  net,  after  taxes, 
$44,587;  bond  interest.  $20,000;  surplus,  $24,587. 

ROAD. — Operates  55.91  miles  of  track  (of  which  47.54  are  on  private 
right  of  way)  from  Toledo  westerly  to  Bryan.  Enters  Toledo  over  tracks 
of  Toledo  Railways  &  Light  Co. 

OFFICERS.— Pres.,  D.  D.  Schenck;  V.-P.,  S.  D.  Carr:  Sec,  C.  F. 
Chapman  Jr.;  Treas.,  L.  R.  Schenck;  Aud.,  C.  B.  Kleinhans;  Gen.  Mgr.. 
H.  C.  Warran.  all  of  Toledo.— V.  93.  p.  230.  287;  V.  96,  p.  1774. 
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STOCK    • 

.   10.000  (par  ■ 

SI.  000. 000     gold     ($1,000 
. c* 

lui>  r«-st  at  Mechanics  Nat. 
ran  ton,  N.  J..  . 
Consolidated                 ;e  gold 
$2,000,000    ($1.000) c 


Dale. 


Interest. 


Maturity. 


:udin</. 
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($15,000  due  yly  Sept.  30 

too     1020-1930 
($20,000  due  yly  Sept.  30 
650.000  Son  30  1931 
1.115.000  July  1   1938 
n«t  in  Trenton  and  at  Keal  Estate  Title 
Ins.  &  Tr.  Co.,  1'hlla.;  Girard  Tr.  Co.,trus. 
on  St  Ry  gen  M  $500,-/   1911       6  J-D  500.000  June  1  1941 

000  gold  ($1.000) c»lBankers  Trust  Co..  New  York,  trustee. 

Guaranteed  Bonds — 


1891       6  g  A-O 


1898       5  g  J-J 


Trenton  Pennington  &  Hope 
first  mortgage  $350,000 
gold    guaranteed 

Trenton  Hamilton  &  E  IstM/ 


1903       5gJ-D  350.000  June  1  1943 

Int.  at  Fidelity  Trust  Co..  Newark,  trustee. 
Guar.,  prin.  &  int.,  by  Trenton  Street  Ry. 
,    1905       5  g  M-N  405.000  Nov  1   1955 

$500,000  ($1,000)  gold._c*iInt.atReaIEst.  T.  I.&Tr.  Co.,  Phila..trus. 
Mercer  Co  Tr  IstM  $300,000/   1904       5  J-J  300.000  July   1  1944 

gold  ($1,000)  guar  p  &  i.c*\Real  Est.  Tit.  Ins.  &  Tr.  Co..  Phila..  trustee. 
Bonds. — $885,000  consolidated  5s  of  1898  are  reserved  to  retire  first  6s> 
Trenton  St.  Ry.  gen.  M.  bonds  are  subj.  to  call  at  105  &  int.  on  any  int. 
day.  V.  93,  p.  797.  Mercer  County  Trac,  Trenton  Pennington  &  Hope- 
well and  Trenton  Hamilton  &  Ewing  Trac.  bonds  are  guar.  p.  &  1.  by  end. 
by  Trenton  Street  Ry.     V.  94,  p.  826.  1696. 

OFFICERS.— Pres..  John  A.  Rigg;  Sec.  &  Treas..  T.  W.  Grooket  Jr. 
—V.  93,  p.  528,  797;  V.  94,  p.  828;  V.  105,  p.  2273;  V.  106,  p.  1901. 

NEW  JERSEY  &  PENNSYLVANIA  TRACTION  CO.— A  trolley  road. 

ORGANIZATION. — Incorporated  in  New  Jersey  on  Nov.  14  1901  and 
acquired  the  Trenton  Lawrenceville  &  Princeton  RR.,  the  Trenton  Law- 
renceville &  Princeton  Extension  RR.  and  the  Princeton  Street  Ry. 

On  May  13  1913  the  Trenton  New  Hope  &  Lambertville  St.  Ry.,  Yardley 
Morrisville  &  Trenton  St.  Ry.  and  the  Newtown  &  Yardley  St.  Ry.,  for- 
merly  owned,  were  taken  over  by  the  Bucks  County  Interurban  Ry.  See 
that  company  under  "Newtown.  Pa."  On  May  15  1917  the  co.  transferred 
$500,000  of  its  $1,000,000  capital  stock  to  the  Bucks  Co.  Interurban 
Ry.  (now  Pa.-N.  J.  Ry.  Co.),  the  other  $500,000  being  surrendered  and 
canceled. 

Franchises  are  perpetual,  except  in  Trenton,  which  runs  to  1953. 

Fares. — On  Feb.  23  1912,  owing  to  a  Court  decision,  reduced  fares  from 
Trenton  to  Yardley  from  10  to  5  cents.  V.  94,  p.  631.  This  decision  was 
reversed  by  the  New  Jersey  Court  of  Errors  and  Appeals  on  Nov.  18  1912. 
I  In  Jan.  1913,  in  response  to  a  petition  by  the  receivers,  the  Board  of  Public 
Utility  Commissioners  fixed  the  rate  of  fare  between  Trenton  and  Princeton 
at  15  cents  instead  of  10  cents,  and  on  Oct.  10  1916  the  Board  auth.  an 
I  increase  to  20c. ,  providing  for  4  fare  zones  and  continuing  the  sale  of  com- 
mutation tickets  at  12  for  $1.  In  Feb.  1918  applied  for  auth.  to  increase 
fares  from  to  6  cents  in  each  of  the  4  zones  between  Trenton  and  Princeton. 

STOCK  AND  BONDS—      Dale.        Interest.     Outstanding.      Maturity. 

Stock  $500,000  ($100) $500,000 

First  mtge  (See  text)  gold.../   1902       4  g  M-N  600,000  Nov  1  1932 

($1,000)   c*tf  lint,  at  Trenton  Tr.  &  Safe  Dep.  Co..  trustee. 

The  1st  M.  was  originally  for  $3,000,000,  but  has  been  closed  at  $600,000. 

Slock. — The  $500,000  reported  outstanding  is  held  by  the  Pa.-N.  J. 
Ry.  Co. 

ROAD. — Comprises  13.25  miles,  as  follows:  N.  J.  &  P.  Trac.  In  Trenton 
and  Lambertville.  1.70  miles;  Trenton  Lawrenceville  &  Princeton  RR., 
9.56  miles;  Tren.  Law.  &  Princeton  Extension  RR.,  1.46  miles,  and  Prince- 
ton St.  Ry .,  0.53  mile.  Gauge.  4.  ft.  8H  in.;  70  and  80-lb.  T  rail  and  90-lb. 
girder. 

EARNINGS. — For  year  end.  Dec.  31  1917  (Princeton  Division),  gross, 
$84,816;  net,  after  taxes,  $13,427.  In  1916,  gross,  $80,811;  net,  after 
taxes,  $19,417. 

OFFICERS. — Pres..  Sydney  L.  Wright,  Phila.;  V.-P.  &  Gen.  Mgr.. 
Gaylord  Thompson,  Trenton;  Sec.  &  Treas.,  Walter  T.  Bilyeu.  Phila. — 
V.  94.  p.  417.  631;  V.  95.  p.  176;  V.  96.  p.  1557;  V.  104,  p.  257.  2641. 


TRENTON    N    J 

TRENTON  &  MERCER  COUNTY  TRACTION  CORPORATION. 

ORGANIZATION.— Incorp.  on  Oct.  6  1910  in  New  Jersey  with  $10,000; 
stock  ($100).  increased  in  Nov.  1911  to  $400,000,  of  which  $200,000  is  prof. 
V.  93,  p.  1260.  On  Oct.  15  1910  leased  for  990  years  Trenton  -Street  Ry.. 
Mercer  County  Trac,  Tren.  Ham.  &  Ewing  Trac.  and  Trenton  Pennington 
&  Hopewell  St.  Ry.  at  a  rental  of  $80,000  the  1st  year,  $82,500  the  2d.  $85,- 
000  the  3d,  then  increasing  $5,000  yearly  until  the  maximum  of  $150,000 
Is  reached. 

In  Jan.  1918  failed  to  pay  rental  on  the  Trenton  Street  Ry.  properties, 
but  was  granted  an  extension  of  time  until  April  1  1918  and  then  to  July  1 
1918  in  which  to  make  payment. 

On  Aug.  2  1917  Judge  Swayze  in  the  Supreme  Court  at  Trenton  confirmed 
the  decision  of  the  P.  U.  Comm.  on  Dec.  14  1915  that  the  withdrawal  of 
the  salo  of  6  tickets  for  25  cents  was  not  just  and  reasonable.  V.  102,  p.  68: 
V.  105.  p.  608.  An  appeal  was  filed  in  Oct.  1917  with  the  Court  of  Errors 
and  Appeals.     V.  105,  p.  1709. 

In  June  1917  the  P.  U.  Comm.  auth.  the  issue  of  $66,000  5%  notes  to 
the  Mechanics  Nat.  Bank.  Trenton,  for  the  purchaseof  10  new  cars.  V.  104, 
p.  2344.  In  Dec.  1917  this  order  was  modified  by  changing  the  interest 
rate  to  6%. 

Favorable  Tax  Decision. — See  V.  106.  p.  1345. 

Wage  Increase. — Carmen  in  this  co's  employ  received  a  wage  increase  of 
2  cents  per  hour  bringing  wages  up  to  31  cents  per  hour,  effective  Nov. 
8  1917. 

EARNINGS.— For  cal.  year  1916.  gross,  $853,743;  net,  after  taxes. 
$326,108      In  1915,  gross.  $769,392;  net.  after  taxes.  $296,842. 

ROAD. — Owns  and  controls  by  lease  about  72  miles  of  track,  comprising 
all  local  street  railway  In  Trenton  and  interurban  lines  to  Yardvillo,  Trenton 
Junction,  Pennington,  Hopewell ,  Lawrenceville,  Princeton  and  Hamilton 
Square.     The  new  tracks  have  90-lb.  Johnson  girder  rail^. 

OFFICERS.— Pres.,  Rankin  Johnson.— V.  106,  p.  1345.   1462. 

(1)  Trenton  Street  Ry. — Trolley.  The  United  Power  &  Transporta- 
tion Co.  owns  19,969  out  of  the  20.000  shares  of  stock  outstanding. 

Lease. — Is  leased  to  Trenton  &  Mercer  County  Trac.  Corp.  (see  above). 
V.  91.  p.  1513. 

ORGANIZATION. — Formed  June  29  1898  by  consolidation  of  the  Tren- 
ton Passenger  Ry.,  Mulberry  Street  Passenger  Ry.,  Pennington  Avenue 
Passenger  Ry.  and  Ewing  Passenger  Ry. 

On  June  i9  1899  the  Mercer  County  Traction  Company  was  formed 
with  a  capital  of  $100,000  to  enable  the  Trenton  Street  Railway  Company 


TROY,  N.  Y. 

TROY  &  NEW  ENGLAND  RAILWAY.— A  trolley  road. 

Road  passed  into  hands  of  receiver  Jan.  31  1906.  On  July  1  1907  control 
was  acquired  by  the  Del.  &  Hudson  interests,  all  indebtedness  was  adjusted 
and  receiver  discharged.     V.  85,  p.  100. 

ORGANIZATION.— Incorporated  Dec.  17  1889.  Mostly  private  right 
of  way.     Franchises  perpetual. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $350,000  ($100) $180,000      See  text 

First  mortgage  $160,000  gold/   1895       5  g  F-A  160.000  Aug  1  1945 

$500 lint,  at  office  or  company.  Albany.  N.  Y. 

ROAD. — Total  track,  including  sidings,  9.15  miles;  standard  gauge,  laid 
with  65-lb.  rail;   running  from  Albia  to  Averill  Park. 

Dividends. — In  1910.  Jan..  4%.  In  1911.  Jan..  4%;  Dec,  4J4%.  In 
1912.  Dec.  3%.     In  1913,  2%.     In  1914.  2%.     None  since. 

EARNINGS. — For  cal.  year  1916  and  year  end.  June  30   1916: 

Year —  Gross.  Net.     Oth.  Inc.Chos.&Tax.        Deficit 

1916 .--S34.259         $10,665         $289         $11,997         $1,043 

1915-16 32.735  7.619  375  11,839  3,845 

OFFICERS.— Pres.,  L.  F.  Loreo.  New  York;  V.-Ps.,  W.  H.  Williams. 
N.  Y.,  F.  P.  Gutelins  and  H.  B.  Weatherwax,  Albany;  Asst.  to  Pres..  W.  B.. 
Schofield,  N.  Y.;  Asst.  to  V.-P.,  G.  H.  Parker,  N.  Y.;  Sec.  &  Aud.,  W.  H. 
Elder;  Treas.,  H.  F.  Atherton.  Albany:  Comp.,  W.  H.  Davies.  N.  Y. 
Gen.  Mgr.,  A.  E.  Reynolds,  Albany.— V.  83.  p.  437;  V.  85.  p.  100. 


TUSCALOOSA,  ALA. 

TUSCALOOSA  RAILWAY  &  UTILITIES  CO. 

ORGANIZATION. — Incorp.  In  Oct.  1915  as  a  consolidation  of  the  belt 
railway  formerly  owned  or  controlled  by  the  Birmingham-Tuscaloosa  Ry. 
4;  Utilities  Co . ,  and  the  Tuscaloosa  Ice  &  Lt.  Co .  The  railway  was  operated 
as  a  steam  line  until  1914.  when  It  was  extended  and  electrified;  It  Is  strictly 
a  belt  and  terminal  railway,  handling  freight  and  passengers  to  and  from  all 
railway  stations  and  has  Interchange  tracks  with  all  steam  roads  entering 
Tuscaloosa:  extends  to  the  town  of  Holt;  total  miles  operated.  14,  Also 
supplies  without  competition  electric  light,  gas  and  Ice  to  Tuscaloosa  and 
suburbs.  Capacity  of  co's  ice  plant,  60  tons  per  day;  of  leased  plant 
31  tons  per  day;  total  daily  capacity.  91  tons.  The  railroad  franchise 
Is  perpetual  and  the  gas  and  electric  franchises  are  of  30  years'  duration. 
Has  electric-lighting  contract  with  the  city  of  Tuscaloosa.  Power  Is  pur- 
chased under  long-term  contract  from  the  Alabama  Pow.  Co..  the  co.'s  own 
plant  being  maintained  as  an  auxiliary. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock  $300.000 $300,000    

First  raw  $1,000,000  ($1,000./   1915       6?  J-J  969,300  July  1  1940 

$500  and  $100)  gold-.c*tf\Republic  Trust  Co..  Philadelphia,  trustee. 

Bonds. — Remaining  bonds  are  reserved  for  exts..  equip,  and  lmpts.  at 
80%  of  cost.  Red.  at  102  and  Int.  on  July  1  1918  and  any  Int.  date  there- 
after.    8ee  description  of  bonds  and  peoperty  In  V.  102.  p.  1898. 

KARNINGS.— For  years  ending  Dec.  31: 

Year —  Gross.  rises.  Net.         Interest.         Surplus. 

1917 -- $229,486         $134,168         $95,318         $58,158         $37,160 

1916 -  20S.963  117.S49  91,114  54.972  36,142 

—V.  103.  p.  1120. 

VICKSBURG,  MISS. 

VICKSBURQ  LldHT  &  TRACTION  CO. 

ORGANIZATION.— Incorp.  in  Miss,  on  July  1  1912.  taking  over  the 
Vicksburg  Trac.  Co.,  Vicksburg  Lt.  &  Pow.  Co.,  Vlcksburg  &  Yazoo  Trac. 
Oo.  and  Electric  Power  Oo.     Operates  the  entire  street  railway  and  electrio 

l  lighting  business  in  Vicksburg  and  suburbs.  Franchises  in  Vicksburg  run 
to  (a)  street  railway.  1948:  (ft)  lighting,  1946.     For  railway  outalde  the  city. 

'  has  grant  from  United  States  Government. 


May,  1918.] 
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Maturity. 


STOCK  AND  BONDS—      Date.       Interest.    OuUtandina. 
Stock  $1,000,000  ($100)-.--   ----       =-.--,—       $1,?S?-nnn  JnlV"i"i932 

First    intgo   $1,500,000    gold/   1912       5  J-J  ^9ni00rih^T t^ieSfe 

($500  and  $1,000)  —  -C*tf  lint,  at  Central  Tr.  Co.  o :  111..  Chic. ..  truf'e6 
Debeuture    bonds    $400,000?   1912   „8W  2J?,?°^hJi:r tLi^L 

gold   ($1,000) _.-.c*tf(lnt.  at  Central  Tr.  Co.  of  III..  Otic,  trustee. 

Bonds.— $705,000  1st  mtge.  bonds  are  reserved  for  additions  and  exten- 
sions at  85%  of  cost.  Red.  at  105  and  Int.  on  MTtot.  date.  V.  95.  p. .49. 
Debentures  are  red.  at  101  and  Int.  on  any  Int.  date.     See  V.  96.  p.  488. 

EARNINGS.— 12  months  ending  Dec.  31:  m5 

Gross  $198,888  $187,435  *lg7<§92 

Net  after""taxcs::_: 59,268  72,108  63.350 

ROAD.— Owns  and  operates  11  miles  of  track;  standard  gauge;  mostly 
80-lb.  T  rails;    20  cars. 

OFFICERS.— Pres..  Wm.  B.  Walter.  Chicago;  V.-P..  J.  N.  McOallum. 
See.  &  Treas.,  I.  O.  Elston  Jr.;  Gen.  Mgr.,  E.  S.  Myers— V.  95..  p.  49. 
V.  96.  p.  287.  488;  V.  99.  p.  200,  895;  V.  103.  p.  240. 


VINCENNES,  IND. 

VINCENNES  TRACTION  CO. 

ORGANIZATION. — Vincennes  Citizens'  Street  Ry.  purchased  the  Vin- 
cennes  Trac.  &  Light  Co.  in  Dec.  1909  and  changed  name  to  Vincennes  Trac. 
Co.  New  company  issued  $350,000  stock  and  canceled  all  com.  &  pref.  of 
Vincennes  Trac.  &  Light  Co.  except  5  shares  common  representing  certain 
charter  and  franchise  rights.     Franchises  expire  1931. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock    .   1 Q-J  $350,000      See  text 

Vln  T  &  L  ref  mtge  $600,000/   1906       5  g  M-N  35.000  July  1  1923 

($1,000)  gold c*llnt.  at  Mercantile  Tr.  Co..  St.  Louis,  trustee 

Vln  Citizens'  St  Ry  1st  mtge/   1903       5  J-J  200.000     Jan  1  1923 

$200,000  gold  ($500)---c*Unt.  at  Columbia  Trust  Co.,  N.  Y..  trustee. 

Bands. — Of  the  refunding  bonds  $200,000  are  reserved  to  retire  Vincennes 
Citizens'  Street  Ry.  Issue  and  $350,000  for  improvements:  $15,000  are  In 
treasury  of  company.     Subject  to  call  at  1023-*.     No  sinking  fund. 

Dividends. — Initial  div. — H% — paid  Oct.  1910  and  same  amount  quar. 
to  and  incl.  July  1  1911.  In  Oct.  1911  dly.  increased  and  paid  J*%.  In 
1912.  Jan..  %%:  April,  H%:  July.  H%-  In  1913.  Oct..  H%.  In  1914. 
Jan.,  )i%;  April.  H%.     No  later  Information. 

EARNINGS.— For  cal.  year  1913.  gross,  $69,579;  net.  $20,639:  Interest. 
$11,750;  balance,  $8,889.     No  later  statement  has  been  received. 

ROAD. — Operates  about  10  miles  In  city  of  Vincennes.  66.  70-lb.  T  rail 
Standard  gauge.     Various  extensions  have  been  proposed. 

-Pres.,  S.  A.  Oulbertson;  V.-P.  &  Mgr.,  S.  S.  Bush;  Sec. 
-V,  88,  p.  1004. 


OFFICERS. 
M.  T.  Caldwell. 


VIRGINIA,  MINN. 

MESABA   RAILWAY  CO. 

ORGANIZATION. — Incorp.  June  27  1914  In  Mass,  as  a  reorganization 
of  the  Mesaba  Electric  Ry.  Co.  of  Maine  and  the  Mesaba  Ry.  Co.  of  Minn. 
It  acquired  all  the  property  of  those  two  companies,  assumed  their  obliga- 
tions and  now  operates  the  passenger  and  freight  electric  road  on  the  Mesaba 
Iron  Range,  Minn.,  connecting  the  towns  of  Hibbing,  Ohisholm,  Buhl, 
Mountain  Iron,  Virginia,  Eveleth,  and  Gilbert,  a  distance  of  about  35  miles. 
Road  is  on  private  right  of  way  except  in  towns,  with  steam  road  construc- 
tion.    Placed  in  operation  March  1  1913. 

STOCK  AND  BONDS—     Date.      Interest.     Outstanding.         Maturity. 

Common  $2,500,000  ($100)..- $1,575,000        

Pf$1.250.000($100)7%  (cum)  ..       685,000        . 

Mesaba  Ry  1st  M  $2,500,000/  1912       5  g  M-S         1,195.000  Mar   1  1932 

gold  ($1,000)  sink  fd_.c*tf  lint,  at  Amer.  Trust  Co.,  Boston,  trustee. 

Bonds. — $30,000  in  sinking  fund.  Remaining  bonds  are  reserved  for 
future  additions,  impts.,  &c.  Subject  to  call  as  a  whole  or  in  part  for 
sinking  fund  at  105  and  int.  Sinking  fund.  234%  of  total  bonds  certified, 
began  Jan.  1  1917. 

EARNINGS. — For  years  ending  Dec.  31: 

Year —  Gross.    Net  (.aft.  Tax.).    Interest.     Maint.  Res.     Surplus. 

1917 $287,925         $120,343         $58,190         $20,791  $41,362 

1916 249.104  131.537  57.388  16,693  57.456 

1915 201.036  87,071  57.181  9.334  20.556 

OFFICERS. — Pres.,  Oscar  Mitchell;  V.-P.,  R.  W.  Watson;  Sec,  A.  S. 
Whiting;  Treas.,  P.  L.  Saltonstall;  Asst.  Treas's,  L.  E.  Flint'and  J.  O. 
Bergeson;  Clerk,  Lester  E.  Flint;  Asst.  Sec,  Robt.  Haydock;  Gen.  Mgr., 
L.  W.  Hayes.— V.  99,  p.  120. 


Outstanding. 
See  text 

$150,775    

750,000  July  1 


Maturity. 


1925 


Committee  for  Goshen  Div.  1st  Mtge.  5s. — J.  D.  Mortimer,  Pres.  North 
American  Co.,  N.  Y..  Chairman;  H.  H.  Phillips,  209  So.  La  Salle  St.. 
Chicago,  Sec;  Central  Trust  Co.  of  Illinois,  Chicago,  depositary.  V.  101, 
p.  1975. 

ORGANIZATION. — Entire  common  stock  Is  held  by  directors.     Fran- 
chises are  for  50  years.     Leases  the  Winona  &  Warsaw  Ry.  ($10,000  stock 
and  $44,000  bonds),  operating  4Ji  miles  of  track,  for  99  years  from  Jan.  I 
1910. 

STOCK  AND  BONDS—      Date.        Interest. 

Common  $600,000  ($100) 

Pref  $600 .000  6  %  cumulative. 

Goshen  Div  1st  M  $750,000/   1905       5  g  J-J 

gold  ($500  and  $1,000) lint-  at  First  Trust  &  Sav.  Bank,  Chic.trust. 

Peru  Division  first  mortgage]   1906  A-O         1,593,700       Oct  1936 

$2,000,000  gold \  Union  Trust  Co.,  Indianapolis,  Ind.,  trustee. 

Bonds. — Goshen  Division  bonds  are  a  lien  only  on  the  section  of  road  be- 
tween Warsaw  and  Goshen.  Of  the  amount  reported  outstanding,  $52,000 
are  unsold  but  used  as  collateral  for  loans.  Are  subject  to  call  at  105  and 
Int.  on  any  Int.  date.  Peru  Division  bonds  are  a  Hen  only  on  section  of  road 
between  Peru  and  Warsaw.  Amount  reported  outstanding  Includes  $290,- 
200  bonds  sold  and  $1,303,500  used  as  collateral  for  loans. 

EARNINGS.— For  fiscal  year  ending  June  30  1917,  gross,  $224,956;  net. 
after  taxes,  $55,598.     In  1915-16.  gross,  $224,664;  net,  after  taxes,  $56,768. 

ROAD . — Operates  70  miles  between  Goshen  and  Peru.  Leases  4  J£  miles 
of  track  between  Warsaw  and  Winona  Lake. 

OFFICERS.— Gen.  Mgr.,  J.  C.  Schade,  Warsaw;  Aud.,  H.  O.  Weimer, 
—V.  87.  p.  1359;  V.  101.  p.  1093.  1190.  1975;  V.  103.  p.  408. 


Surp. 

$6,547 

2.388 


WARREN,  MASS. 

WORCESTER  &  WARREN  STREET  RAILWAY. 

ORGANIZATION. — Incorp.  in  Mass.  in  May  1915  as  successor  to  the 
Warren  Brookfield  &  Spencer  St.  Ry.,  which  was  sold  at  public  auction  on 
April  8  1915. 

Fare  Increase. — In  Dec.  1917  the  Mass.  P.  S.  Comm.  auth.  the  co.  to 
Increase  the  fare  unit  from  7  to  10  cents.  Workingmen's  tickets,  valid 
work  days  between  5  and  7  o'clock  morning  and  evening,  are  sold  at  the 
rate  of  50  for  $3.     V.  105.  p.  2457. 

STOCK  AND  BONDS—      Date.      Interest.      Outstanding.      Maturity. 

Stock $116,600 

1st  mtge  $72,000  gold  ($1.000 (   1916       5  g  M-S  52,000  Mar  1   1936 

and  $500) c\Int.  at  International  Tr.  Co.,  Boston,  Trus. 

Earnings. — For  year  ending  June  30  1916.  gross,  $45,952;  net,  $5,185: 
nterest  and  taxes.  $4,102;  surplus.  $1,083. 

Operates  20  miles  of  track  between  Warren,  West  Warren,  Brookfield. 
West  Brookfield,  North  Brookfield  and  8pencer.     17  passenger  cars. 

OFFICERS. — Pres..  Frank  L.  Palmer;  Treas.,  O.  B.  Williams;  Clerk. 
F.  H.  Mills.— V.  100,  p.  2168;  V.  102,  p.  1626;  V.  105,  p.  2457. 

WARREN,  PA. 

WARREN   &  JAMESTOWN  STREET  RAILWAY  CO. 

ORGANIZATION.— Incorporated  In  New  York  and  Pennsylvania  and 
consolidated  Jan.  15  1904.  Private  right  of  way,  except  In  Jamestown, 
where  company  has  a  60-year  franchise  and  3  or  4  miles  of  public  right  of 
way,  for  which  perpetual  franchises  are  held. 

STOCK  AND  BONDS—      Date.        Interest.  '  Outstanding.      Maturity. 

Stock  $200,000  ($100) $200,000  See  text 

First  mortgage  $300,000 1    1904       6  J-J  300.000  July  1  1934 

1  Interest  at  Warren  (Pa.)  Trust  Co..  trustee. 
Second     mortgage    $100,000/    1908       6%  100.000     Jan  1    1918 

gold  not  redeemable. \ Interest  at  Warren  (Pa.)  Trust  Co.,  tru«to«. 

The  co.  has  applied  to  the  P.  H.  Coram,  for  the  2d  Dist.  for  auth  to 
issue  $100,000  10-year  6%  gold  bonds  to  retire  those  due  Jan.  1  1918. 

Dividends.— In  1908.  4%;  iu  1909.  8%:  in  1910.  8%:  in  1911.  Jan..  2%; 
in  1912.  Dec,  2%;  in  1913.  July.  4%;  In  1914.  8%;  In  1915  and  1916.  6%; 
In  1917,  Jan.,  3%;  no  later  information. 

EARNINGS. — For  12  inoa.  ending  June  30: 
'tear —  Gross.  Net.      Inl.&Tax.  Rentals.  Divs.(d%) 

1915-16 ...$141,303     $57,650     $27,727     $11,376     $12,000 

1914-15 -.   119,854       48.189       25.778         8.323        12.000 

ROAD. — Operates  21  H  miles  of  track  from  Warren,  Pa.,  to  Jamestown, 
N.  Y.  Enters  Warren  over  tracks  of  Warren  Street  Ry.  Does  an  express 
business.     Standard  gauge.     70-lb.  rails.     6  cars. 

OFFICERS. — Pres.  &  Gen.  Mgr.,  David  II.  NlgKlns;  V.-P.  Homer  M. 
Preston;  Sec,  Treas.  &  Supt..  8.  Q.  Hrnlth.  all  of  Warren. — V.  86,  p.  482. 

WARSAW,  IND. 

WINONA  INTERURBAN  RAILWAY  CO. 

Default. — Oct.  1  1016  Int.  on  Pern  Div.  bonds,  and  Jan.  1  1016  Int.  on 
Goshen  Div.  bonds  defaulted.     Tl  lanofreoi    ml     '  inniV.lOl. 

i).  1190)  was  not  approv  for  Goshen  Div.  bonds, 

rr.  — O.  J.  Nlunton  on  July  25  1916  on  the 

petition  of  the  First  TruHt  A.-  HarliiKH  Bank,  Chicago,  and  K.   K.  liolsot. 
trusteos.  In  suit  to  foreclose  mortgage  on  Goshen  Division. — V.  103,  p.  408. 


WASHINGTON,  D.  C. 
WASHINGTON  RAILWAY  &  ELECTRIC. 

ORGANIZATION. — Incorporated  as  the  Washington  &  Great  Falls  Elec 
trie  Ry.  Co.  July  29  1892  by  special  Act  of  Congress;  name  changed  to  Wash- 
ington Ry.  &  Electric  Feb.  1  1902.  In  1902  acquired  control  of  the  Poto- 
mac Electric  Power  Co.  On  Feb.  4  1902  pur<mased  the  assets  of  the  Wash- 
ington Traction  &  Electric  Co.,  sold  at  foreclosure  Nov.  24  1901,  and  re- 
organized according  to  plan  In  V.  73.  p.  554,  and  acquired  the  Colum- 
bia Ry.  and  the  Metropolitan  RR.  by  deed  in  fee,  subject  to  their  mortgage 
debt.  The  last  two  roads  constituted  57.71  miles  of  track.  During  1912 
merged  with  the  Anacostia  &  Potomac  River  RR.  (25.21  miles)  and  the 
Brightwood  Ry.  (12.45  miles),  both  of  whose  stocks  had  previously  been 
owned.  In  1912  also  transferred  to  the  Potomac  Elec.  Power  Co.  the  com- 
pany's Interest  in  the  Great  Falls  Power  Co.  Company  furnishes  power 
to  the  Wash.  Bait.  &  Annap.  Elec.  Ry.  and  to  the  Washington- Virginia  Ry. 
Franchise  perpetual. 

In  1916  acquired  control  of  Washington-Interurban  Ry.  (8^  m.)  through 
purchase  of  its  outstand.  securities  by  the  Washington  &Rockville  Ry.  Co. 
On  Jan.  16  1915  the  stockholders  of  the  Wash.  Ry.  &  Elec.  Co.  and  the 
Potomac  Elec.  Power  Co.  each  authorized  an  issue  of  $1,000,000  gen.  impt. 
6%  debenture  bonds  on  accounts  of  exts.,  add'ns  and  impts.  On  Mar.  23 
1915  the  P.  U.  Comm.  approved  the  issue  of  only  $353,000  debentures  out 
of  $694,000  asked  for  by  the  ry.  co.  and  an  appeal  from  the  refusal  of  the 
Comm .  to  auth .  the  remaining  $34 1 ,000  bonds  has  been  j  taken  to  the  District 
Supreme  Court.  (On  Apr.  23  1915  the  P.  U.  Comm.  auth.  $13,500  addi- 
tional bonds.)  In  May  1917  the  P.  U.  Comm.  auth.  the  Potomac  Elec. 
Pow.  Co.  to  issue  $1,127,000  Gen.  Impt.  6%  Deb.  bonds,  of  which  $750,000 
were  sold  forthwith.     V.  104,  p.  2122. 

Favorable  Rate  Decision. — See  1914  annual  report  In  V.  100,  p.  1251. 
STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $6,500,000  ($100) Q-M  $6,500,000  Mar  '18  \\i 

Pref  5%  $8,500,000  ($100) Q-M  8,500.000     Mar     1918 

Consol  mortgage  $17,500,000/   1902       4  g  J-D        11.642,350     Dec  1  1951 

($1,000  &  $500)  gold. _c*tf  lint,  at  XJ.  S.  Mtg.  &  Tr.  Co..  N.  Y.,  trustee. 

Met  RR  1st  mtge  ($1.850.-f  1895       5  g  F-A  1.850,000  Feb   1   1925 

000)  gold  ($1,000)  not  sub-Unterest  at  Baltimore  Trust  &  Guarantee  Co. 

ject  to  call c*tfl     trustee,  Baltimore. 

Anacostia  &  Potomac  River  f  1899       5  g  A-O         2.979.000     Apr  1  1949 
first  mtge  $3,000,000  gold{Int.  at  Baltimore  Tr.  &  Guar.  Co.,  trustee. 
($1,000)  sinking  fund.c*tf  I     May  be  called  at  112  34- 
Stock  and  Bonds. — The  preferred  stock  became  cumulative  on  Juno  1 1904; 
The  remainder  of  the  consol.  bonds  ($5,857,650)  are  reserved  for  the  retire- 
ment of  underlying  liens.     Entire  issue  is  subject  to  call  upon  3  months' 
notice  on  any  interest  date  at  105  &  interest. 

A  portion  of  the  property  covered  by  the  Met.  RR.  1st  mtge.  may  be 
sold  and  proceeds  applied  to  a  sinking  fund  for  the  retirement  of  the  bonds 
at  not  exceeding  110  and  int.  Bonds  cannot  be  drawn.  Of  the  Anac  & 
Potomac  River  bonds,  $462,000  are  guar.,  p.  &  I.,  by  Washington  Ry.  Sc 
Elec.     V.  87,  p.  36.     $21,000  have  been  canceled. 

Dividends. — On  pref.  at  rate  of  5%  per  annum  since  Dec.  1  1904  to  and 
Incl.  Mar.  1918.  On  com.,  1st  div.,  was  paid  Dec.  1  1909:  in  1910,  2%;  In 
1911,  2%:  In  1912.  4%:  in  1913.  March,  1%;  June.  134%;  Sept..  l^%: 
Dec,  134%  and  1%  extra.  In  1914  and  since  to  and  incl.  1916,  7%.  In 
1917,  634%.     In  1918.  Mar.,  134%- 

Potomac  Electric  Power  Company. 
BONDS —  Date.        Interest.     Outstanding.      Maturity. 

First  mortgage  (see  text)  gold/   1904       5  g  J-D        $1,700,000  June  1  1929 

($1.000) -  ctfllnt.  at  Comm.  Tr.  Co.,  Jersey  City,  trustee. 

Cons   mtge  $7,000,000   goldf   1906       5  g  J-J  5.300,000  July  1   1936 

($1,000)  gu  p  &  i  by  Washunt.  at  Commercial  Trust  Co.,  Jersey  City. 

Ry  &  Electric  Co c.tf  I     trustee. 

Gen'l  Impt.  debentures 1915       6  F-A  1  750,000  Feb    1   1925 

Bonds. — The  first  mtge.  bonds  are  red.  any  int.  date  at  1 10  &  int.  Auth . 
Issue  was  originally  $4,000,000,  but  was  subsequently  reduced  to  $1 ,700,000. 
Of  the  $7,000,000  new  consols,  $1,700,000  are  reserved  for  prior  Hens. 
They  are  guar.,  prin.  and  int.,  by  Washington  Ry.  &  Electric  Co.  A 
sinking  fund  of  2%  per  annum  of  bonds  outstanding  began  Jan.  1  1908. 
See  V.  83,  p.  100.  The  Gen.  Impt.  debentures  are  guar.,  p.  &  I.,  by  the 
Wash.  Ry.  &  Elec  Co.;  red.  at  102  J4  on  any  int.  date.  Earnings  of  the 
Pot.  Elec.  Pow.  Co.  have  been  as  follows: 

Calendar  Year —  1917.  1916.  1915. 

Gross  receipts $2,639,587     $2,432,473     S2. 191. 392 

Net  available  for  interest 1,053,998       1,114,478       1,016.793 

Annual  interest  charges  on  outstanding  bonds.  Including  the  $750,000 
debenture  bonds  amount  to  $395,000. 

Property,  &c. — The  Washington  Ry.  &  Elec.  Co.  controls  the  principal 
street  railroads  in  the  District  of  Columbia  and  also  the  Potomac  Elec  Pow. 
Co.  which  alone  is  operating,  or  authorized  to  operate.  In  the  national 
capital  and  which  controls  the  Great  Falls  Power  Co.  with  undeveloped 
water  power  on  Potomac  River.  The  railroad  companies  have  175.50  m. 
of  track  (all  under  electric  traction),  while  tae  eloctrlc  light  company  has 
265  miles  of  subways  with  about  050  miles  of  ducts,  besides  many  miles  of 
overhead  wires.    Owns  669  cars.     No.  of  meters  Dec.  31  1917.  about  36,000. 

The  following  shows  the  total  outstanding  stock  of  the  companies  con- 
trolled and  the  amount  of  the  total  shares  acquired  In  each  Instance  by  the 
Washington  Ry.  &  Elec.  Co.  up  to  Dec.  31  1917: 


Mile-  Capital 

Name  of  Company —                   age.  Slock. 

Georgetown  &  Tenallytown  RR  8.56  $200,000 

Washington  &  Rockville  Ry .  .  .  1  I .  . .  276 

City  &  Suburban  Railway 41.427  1,750,000 

Washington  &  Glen  Echo  RR 200.000 

Washington  Interurban  RR 8.25  50.000 

Total   railroads. 72.673  $2,475,000 

Capital 

Name  of  Company —  Stock. 
Lighting — 

Potomac  Electric  Power $6 .000 .000 


Amount 
Owned. 

27.V 
1 ,6S : 
197,150 
50.000 

£2.366.350 
Amount 
Owned. 


Am'tNot 

Owned. 

.050 

None 

08,760 

2.880 


v650 
Am't  Not 
Owned. 

None 


I  ul I  companies $8,475,000     $8,3i 

Tonalljt.. 

>• 

. -Ii.    Ry.    I. 

RR.;  ie)  Washln 


istitu- 
bonds. 
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EARNINGS. — On  all  properties  for  calendar  years: 


11)17. 

Revenue  passengers 66,044,230 

Free  transfers... 19,617,337 

Gross  earnings $5,492,359 

Expenses  and  taxes *3, 791, 264 


1916. 

68.645.481 

21.489.744 

19.466 

•3.280.486 


1915. 
66.104.431 

20.378.525 
$5,191,627 
•3.009.072 


1914. 

65.817.772 

10.641 

S6.048.436 

•2.863.736 


Net  earnings. 
Other  income.. 


..   $1,701. 095     $2,258,979     $2,182,555     $2,184,699 
37,203  27.510  22.328  33.891 


Total  income ..$1,738,298     $2,280,489     $2,204,883     $2,218,590 

Fixed  charges -      1,224,160       1.194.035     $1,187,997     $1,177,117 

Div.onprof.  stock  (5%)         426,000  125,000  i.OOO  125,000 

Dlv.  on  com.  stock..  .VHH7  %)455,000(7%)455.000(7%)455.000 


Surplus ..udr.s.333.352       $212,454  $136,886        $161,473 

•Includes  depredation  of  equipment  beginning  with  July  l  1911.  in 
accordance  with  [nter-State  Commerce  Commission  classification  of  ac- 
count-;,  effective  a.s  of  that    date. 

a  The  deficit  in  1917. was  duo  principally  to  a  51-days'  strike  on  the  co.'s 
lines  during  March  and  April  1917  and  to  the  increase  in  operating  I 

OFFICERS.— Pros.,  ;  V.-P.  and  Compt.,   W.   P.   Ham; 

Treas.,  A.  M.  Fisher;  Sec,  S.  R.  Bowen.     General  offices,  14th  and  C  Sts., 
N.  W„  Washington.— V.  104,  p.  2120;  V.  106,  p.  602,  1462,  2012. 

(1)  City  &  Suburban  Railway. — Underground  electric  and  overhead 
trolley.  Bonds,  1st  M.  5%  gold,  $1,750,000.  Denom.  $1,000.  coupon 
Date,  Aug.  1  1898;  Interest  payable  Fob.  and  Aug.  at  Baltimore  Trust  & 
Guarantee  Co.,  trustee.  Maturity  Aug.  1  1948.  The  bonds  have  a  s.  f.  of 
$25,000  yearly  from  any  surplus  remaining  after  payment  of  6%  on  the 
stock,  but  the  bonds  cannot  be  called.  In  Oct.  1901  receiver  was  appointed. 
On  Feb.  1  1902  interest  defaulted,  but  was  paid  later  in  the  month  by  the 
trustee.  V.  74,  p.  428.  Receiver  was  discharged  on  Sept.  22  1905.  On 
Oct.  19  1910  acquired  the  Wash.  Berwyn  &  Laurel  Elec.  Ry.  (9  miles)  from 
the  Wash.  Bait.  &  Annap.  Elec.  RR.     V.  91,  p.  947. 

WASHINGTON  &  MARYLAND  RY. 

ORGANIZATION. — Incorp.  in  Maryland  as  successor  to  Bait.  &  Wash. 
Transit  Co.  of  Maryland,  sold  under  foreclosure. 

The  P.  U.  Comm.  of  the  D.  of  C.  has  auth.  the  co.  to  issue  $66,000  gen. 
6%  30- yr.  bonds  and  $30,000  prior  lien  bH%  bonds;  has  also  approved 
a  contract  by  which  the  Capital  Traction  Co  will  operate  the  co's  lines. 
Proceeds  of  the  6  %  bonds  will  be  used  to  complete  purchase  of  the  properties 
of  Bait.  &  Wash.  Transit  Co.  in  Maryland,  and  the  5>$  %  prior  lien  bonds 
will  be  used  as  collateral  for  $425,000  1-yr.  6%  notes,  the  proceeds  of  which 
will  be  used  for  ext.  and  Impts. 

ROAD. — Operates  about  3M  miles  of  track  from  14th  &  Kennedy  Sts., 
N.  W.,  to  District  line  ar.  Tacoma  Park.  Md.  Proposed  extension  of  1H 
miles  through  Tacoma.  60  &  100-lb.  T  rail;  girder  rail  on  new  extension . 
Transfers  passengers  at  14th  and  Kennedy  Sts.  to  Capital  Trac.  Co.  One 
fare  any  place  in  Dist.  of  Col.     Four  cars  of  the  Capital  Traction  type. 

OFFICERS. — Pres.,  Chas.  Selden  Jr.,  Wash.,  D.  C;  V.-P.,  H.  W.  Wil- 
iams.  Bait.,  Md.;  Sec,  Paul  Sieman,  Wash.;  Treas..  Norton  M.  Little. 
Office,  1413  H  St..  N.  W.  

CAPITAL  TRACTION. — An  underground  trolley  road. 

ORGANIZATION. — In  the  fall  of  1895  absorbed  the  Washington  & 
Georgetown  and  Rock  Creek  companies.     See  V.  61.  p.  283.  328,  588. 

Operating  Agreement. — On  Dec.  31  1914  entered  into  an  agreement  with 
the  Washington  &  Maryland  Ry.  for  through  service,  with  a  division  of 
fares  based  in  part  on  the  relative  service  rendered. 

Valuation. — In  Dec.  1916  reached  an  agreement  with  the  P.  U.  Comm.  of 
the  Dist.  of  Col.  fixing  the  reproduction  value  of  the  property  as  of  June 
30  1914  at  310.996,214.  not  including,  however,  road  and  equipment 
located  outside  the  District  of  Col.,  real  estate  in  the  District  of  Col., 
franchise,  working  capital,  interest  and  taxes  during  construction,  and 
other  Items  which  figured  in  the  report  of  the  Commission's  expert  as  fol- 
lows: Land,  $618,116;  insurance  on  land,  $1,236:  taxes  on  land,  $12,362; 
Interest  on  above  items.  $44,220;  and  working  capital,  $108,000.  V.  103, 
p.  2428. 

Wage  Increase. — See  V.  105,  p.  1897. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $12,000,000  ($100) Q-J  $12,000,000  Apr '18.  1M 

New  first  mortgage  $6,000,-(   1907       5  g  J-D  5,606,000  June  1  1947 

000  gold  ($500).. .c\  Int.  at  Union  Tr.  Co.  of  the  D.  of  C,  Wash.. 

[     trustee . 

Bonds. — Are  not  subject  to  call.  Part  of  the  bonds  issued  were  used  to 
redeem  the  $1,080,000  outstanding  4%  bonds  of  the  1900  issue.  $200,000 
of  bonds  are  in  co.'s  treasury  and  $194,000  are  in  co.'s  ins.  reserve  fund. 

Dividends.— In  1898.  July  1,  75c;  Oct.  1,  75c;  in  1899,  four  dividends  of 
75c  each;  in  1900.  3%%;  in  1901.  4%;  in  1902,  Jan.,  1%;  April,  1%; 
July,  1  % .  and  on  Aug.  20  an  extra  dividend  of  $4  per  share  was  paid  from 
proceeds  of  sale  of  old  power  house;  Oct.,  1%;  in  1903,  4%  %;  in  1904,  5%, 
in  1905,  55i%:  1906-1913  incl.,  6%  ann.;in  1914.  Jan.,  l)^%:April,  IH%: 
July,  1  Vt  % .  In  Oct.  rate  was  reduced  and  \\i%  was  paid:  same  rate  quar- 
terly since.     In  Dec.  1917  an  extra  dividend  of  \Vi%  was  paid. 

REPORT. — For  calendar  years: 
Calendar  Gross         Net  (after     Other     Int.  and  Divi-  Balance. 

Year —       Earnings.    Deprec'n.)  Income.    Taxes.  dends.         Surplus. 

1917 $2,783,538  $1,250,209$16,262  $469,941    (6M)$750,000  $46,530 

1916 2,289,251     1,051,841     8,928     424,592  (5%)   600.000     36.177 

1915 2.206.494     1.054,210     6,532     417.168    (5%)   600,000     43,574 

In  1917,  64,285,993  revenue  and  19,412,983  transfer  passengers  were 
carried,  against  53,482,546  and  164,87,820,  respectively,  in  1916. 

ROAD. — Underground  trolley,  single  track  (incl.  2.023  miles  operated 
under  trackage  agreement),  44.379  miles;  overhead  trolley,  10.822  miles, 
single  track.  Total  length  of  road  (incl.  7.956  miles  sidings  and  turnouts) , 
65. ISO  miles  of  single  track.  Operates  314  closed  motor  cars,  125  open 
motor  cars,  93  closed  trailers,  101  open  trailers,  9  snow  sweepers,  5  sand 
cars,  36  miscellaneous;  total,  683  cars.     80  to  104-lb.  rail. 

OFFICERS. — Pres..  Geo.  E.  Hamilton;  V.-P.  in  Charge  of  Operation, 
J.  H.  Hanna;  V.-Pres.,  D.  S.  Carll;  Sec,  H.  D.  Crampton;  Treas.,  R.  D. 
Simms.— V.  105,  p.  2183;  V.  106,  p.  497,  1460,  2118. 


WASHINGTON  UTILITIES  CO.— A  holding  company. 

ORGANIZATION. — Incorp.  in  Virginia  (as  Maryland-Virginia  Ry.) 
Nov.  29  1911,  amended  Feb.  28  1912  and  Nov.  7  1912,  when  the  name  was 
changed  to  the  above.  On  Nov.  26  1912  merged  with  Washington-Virginia 
Ry.,  but  the  latter  company  (see  statement  below)  was  obliged  to  resume  a 
separate  existence,  owing  to  refusal  of  the  subsequently  created  Utilities 
Comm  of  the  Dist.  of  Columbia  to  allow  the  merged  corporations  to  Issue 
securities  provided  for  in  the  merger  agreement.  Owns  150  shares  of 
Braddock  It.  &  Pow.  Co.  stock  (valued  at  $20,000) ,  $300,000  (of  $300,350) 
of  Washington  &  Great  Falls  Ry.  &  Pow.  Co.  stock,  and  $575,100  com.  and 
$282,000  pref.  stock  of  the  Washington-Virginia  Ry.  Co. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock $5,468,000  See  text 

Collateral  trust  notos$l,500,-f    1917  5%  1,500.000     

000  ($1,000) {Metropolitan  Trust  Co.,  N.  Y.,  trustee. 

Notes. — Are  securod  by  pledge  of  $2,750,000  com.  stock  of  the  Wash- 
By.  &  Elec  Co.     Red.  at  par  and  int.  on  any  int.  date  on  30  days"  notice. 

Dividends.— Initial  div.  of  H  of  1%  paid  July  1  1912.  In  1913.  1J*  %. 
In  1914.  2%.     In  1915.  Jan.,  1%.     No  later  information. 

EARNINGS.— For  calendar  year  1913.  gross,  $233,152;  net.  after  do- 
ducting  interest.  &c,  $132,473:  dividends.  $107,160;  bal..  sur.,  $25,312. 
No  later  statement  has  been  received. 

OFFICERS. — Pres.,  Norman  Grey;  Sec.  &  Treas..  W.  W.  Spaid.— 
V.  98.  p.  691.  1539;  V.  100.  p.  1350. 

WASHINGTON-VIRGINIA  RY.  CO.— Underground  trolley  In  Wash- 
ington, overhead  outside. 

Washington  Utilities  Co.  owns  $575,100  of  the  common  stock  and 
$282,000  of  the  preferred. 

ORGANIZATION.— Incorp.  In  Va.  Oct.  15  1913  to  take  the  place  of 
former  company  of  the  same  name  which  was  incorp.  In  Virginia  on  June  22 
1910.  The  old  co.  on  Oct.  20  1910  merged  Into  the  Washington  Alexandria 
&  Mt.  Vernon  Ry.  (stock  $1,500,000)  and  Washington  Arlington  &  Falls 
Church  Ry.  (stock  $.r.u>.000).  Has  private  right-or-way;  franchises  In 
cities  perpetual. 

The  old  company  was  merged  on  Nov.  29  Into  the  Wash.  Utilities  Co., 
but  was  subsequently  obliged  to  resume  separate  existence.  See  Wash. 
Utlllllts  Co.  above  and  V.  9o.  p.  691. 


STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Common  $2,000,000  c$100;... M-N         $1,378,300  Koe  text 

Pref  $1,000,000  ($100)  see  text M-N  1.000,000  See  text 

W;tHh  Alex  &  Mt  Ver   lxt  Ml    1905        6  «  M-H  2.370.000  Mar    1  1955 

$2,500,000  ($1,000;  g...c*llnt.  at  Real  Estate  Tr.  Co..  Phlladelpala. 
Wa*h  Arlington  &.  Fails  Ohurcn  By  Issues — 

1st  M  $100,000  gold _    1896       6  J-J  1OO.O0O  J'lly    11925 

2d  mtge  $350.000 (    1903       5  A-O  250.000  April  1  1953 

\Interest  at  Merchants'  Tr.  Co.,  Phlla..  trust. 

First  consol  mtge  $1,000,-/   1908       6  g  M-S  602.000  Sept  1  1958 

000  gold  ($1.000) c*t      Int.  at  Glrard  Trust  Co..  Phlla..  trustee. 

Stuck. — Pref.  Ls  entitled  to  cum.  dlvB.  of  3%  for  year  ending  Nov.  1  1911. 
4%  for  next  year  and  5%  yearly  thereafter.     3tock  listed  In  Phlla.  &  Wash. 

Bonds. — Of  the  Wash.  Alex.  &  Mt.  Ver.  1st  M..  $130,000  ars  in  treasury. 
The  bonds  are  subj.  to  call  on  any  Int.  date  at  1  10  and  Int.  upon  3  months' 
notice.  See  V.  80.  p.  1176.  $350,000  Wash.  Arl.  <k  P.  O.  1st  consols  are 
reaerved  for  prior  Ileus.  $48,000  are  la  treas.:  remainder  are  for  betterments, 
Ac.  Bonds  were  guar.,  p.  &  I.,  by  endorsement  by  Wash.  Alex.  <k  Mt.  Ver. 
Ry.  Subject  to  call  on  any  Int.  data  at  105  and  Int.  on  a  mos."  notice. 
Int.  on  the  Wash.  Arl.  &  Falls  Cnurcn  Ry.  1st  M.  bonds,  payable  In  Phlla. 
Walter  Hlnchman.  N.  Y.t  Is  trustee. 

Dividends. —  Initial  div.  on  pref. —  1M% — paid  Mar.  15  1911;  Nov. 
IH%.  In  1912.  4%.  In  1913.  and  since  5%.  On  common,  first 
div.— 1%— paid  March  15  1911;  Nov.,  1H%.  In  1912  and  1913.  3%. 
In  1914.  May.  1M%-  In  Nov.  rate  was  reduced  and  1%  was  paid.  In 
1916,  May,  1%.     No  later  Information. 

EARNINGS.— For  12  mos.  end.  June  30  1913,  gross.  $540,950:  net, 
$297,114:  bond  int.  &  taxes.  $200,568;  surplus.  $96,546.  No  later  state- 
ment has  been  received. 

ROAD. — Operates  from  Washington,  D.  C.  to  Alexandria,  Mt.  Vernon. 
Arlington.  Ft.  Meyer,  Rosslyn,  Clarendon,  Vienna  and  Fairfax.  Total 
track.  63.34  miles.     Standard  gauge.     79  cars  (of  which  59  are  passenger) . 

OFFICERS. — Pres.,  Norman  Grey;  Sec,  Gardner  L.  Boothe,  Wash.; 
Treas..  J.  C.  Freeland:  Gen.  Mgr.,  R.  W.  King.— V.  100,  p.  1439;  V.  105. 
p.  1899;  V.  100.  p.  819.  

WASHINGTON  BALTIMORE  &  ANNAPOLIS  ELECTRIC  RR.— A 

single-phase  electric  road. 

ORGANIZATION. — Incorp.  in  Maryland  on  June  5  1905  as  Baltimore 
Terminal  Co.  On  March  31  1911  amended  Its  charter,  changed  its  name 
to  Wash.  Bait.  &  Annapolis  Electric  RR.  and  took  over  the  Wash.  Bait.  & 
Annapolis  Elec.  Railway,  sold  at  foreclosure  (V.  92,  p.  796,  957),  per  plan 
In  V.  91,  p.  1328,  1386.     Private  right-of-way. 

In  June  1912  entered  into  a  10-year  contract  with  the  American  Express 
Co.,  giving  it  the  right  to  operate  an  express  service  over  the  co.'s  line. 

The  Annapolis  Public  Utilities  Co.  was  incorp.  In  May  1912  as  a  sub.  co. 
and  took  over  the  Annapolis  Gas  &  Elec.  Co.,  which  had  outstanding 
$100,000  stock  and  $280,000  bonds.  V.  96.  p.  555.  The  Annapolis  Public 
Utilities  Co.  has  $300,000  auth.  com.  stock.  $172,700  issued. 

Wage  Increase. — V.  105.  p.  2273. 

STOCK  AND  BONDS —      Dale.        Interest.     Outstanding.      Maturity. 

Common  $3,000,000  ($50) Q-J  $3,000,000  See  text 

Pref  $2,500,000  ($50)  6%  non-c 6  Q-M  1,455,750  Mar  '18,  W2 

First     mortgage     $7,500,000(    1911       5  M-S  x5. 682, 000  Mar    11941 

($1,000) c*tf  Unt.  at  Cleve.  Trust  Co.,  Cleve.,  or  8afe  Dep. 

I     &  Trust  Co..  Baltimore,  Md. 

x  Includes  $538,000  bonds  in  treasury. 

Stock  and  Bonds. — Pref.  stock  is  red.  at  110.  Bonds  are  subject  to  cat. 
at  105  on  any  interest  date. 

Dividends. — On  pref.,  initial  div. — 1>$% — paid  Oct.  1912;  Dec,  4H%. 
making  6%  for  the  year.  Has  paid  m  %  quar.  since  to  and  incl.  Mar.  1918. 
Initial  div. — 3% — paid  on  com.  Oct.  31  1917.   In  1918.  Jan..  3%;  Apr.,  2%. 

EARNINGS. — For  years  ending  Dec.  31: 

Calendar  Gross       Net  {after      Other       Int., Ac.      Balance, 

Years —  Earnings.      Taxes).      Income.     Charges.      forDivs. 

1917 $1,560,125  *$718,051     $12,893     $268,293     $462,651 

1916 946,202       396.332       13.341       262.578       147.095 

*  After  deducting  income  and  excess  profits  taxes. 

Latest  Earnings. — For  11  months  ending  Nov.  30: 
1917 $1,377,705     $718,520     $31,439     $336,788      $413,171 

Revenue  passengers  carried  in  1917,  3,429,966,  against  2,037,139  in  1916. 

ROAD. — Operates  116.7278  miles  of  track  between  Baltimore,  Washing- 
ton and  Annapolis,  of  which  13.94  miles  are  operated  under  contract.  En- 
ters Washington  over  tracks  of  Wash.  Ry.  &  Elec.  Co.  80-lb.  T  rails. 
Standard  gauge.  Automatic  block  system  in  single-track  between  Annapo- 
lis Jet.  and  Annapolis.  144  cars.  Power  Is  purchased  from  Potomac 
Electric  Power  Co.  of  Washington. 

OFFICERS. — Pres.,  Geo.  T.  Bishop,  Bait.;  V.-P.,  F.  H.  Ginn,  Cleve.; 
V.-P.  &  Gen.  Mgr.,  J.  J.  Doyle,  Bait.;  Sec,  Geo.  W.  Williams.  Bait.; 
Treas.,  Geo.  A.  Craig,  Baltimore;  Aud.,  J.  A.  Hemenway,  Booneville,  Ind. 
— V.  105,  p.  2273;  V.  106,  p.  819,  1345. 


WASHINGTON  &  OLD  DOMINION  RY. 

ORGANIZATION. — Incorp.  in  May  1911  In  Virginia  as  successor  to  the 
Great  Falls  &  Old  Dominion  RR.,  operating  a  15-mile  line  between  Wash- 
ington, D.  C,  and  Great  Falls,  Va.  Has  leased  for  50  years  from  June  1912 
and  has  electrified  the  Bluemont  branch  of  the  Southern  Ry.,  extending 
from  Alexandria  to  Bluemont,  Va..  about  54  miles.  In  1912  completed  a 
12-mile  connection  between  Washington  and  Alexandria.  Total  road  oper- 
ated, about  81  miles. 

OFFICERS.— Pres..  Colin  H.  Livingstone;  V.-P.  &  Gen.  Mgr..  W.  B. 
Emmert;  V.-P.,  E.  B.  McLean;  Sec-Treas..  A.  K.  Stratton;  Asst.  Sec. 
Treas.,  M.  W.  Bowen.     Office,  Washington,  D.  C. — V.  95,  p.  482. 


WATERLOO,  IOWA. 

WATERLOO  CEDAR  FALLS  &  NORTHERN  RY. 

ORGANIZATION. — Incorporated  in  Iowa  In  1895  as  Waterloo  &  Cedar 
Falls  Rap.  Transit;  name  changed  to  above  in  1904  by  amending  articles 
of  incorporation.  Line  opened  between  Waterloo  and  Cedar  Rapids 
Sept.  13  1914.  Connects  at  Cedar  Rapids,  la.,  with  the  Chic.  &  N.  W. 
Ry.  and  Chic.  Mil.  &  St.  Paul  Ry. 

Franchise. — The  company  has  accepted  the  franchise  approved  at  a 
special  election  held  on  Dec.  5  1917.  which  provides  for  a  reduced  rate  of 
25  tickets  for  $1  between  6  and  8  a.  m.  and  5  and  7  p.  m.,  and  special  rates 
to  school  children.  The  franchise  also  provides  that  whenever  the  gross 
income  for  the  whole  line  shall  be  5  cents  per  car  mile  in  excess  of  cost  of 
operation,  thereafter  the  company  shall  share  with  the  city  on  all  such 
excess  revenues  on  the  basis  of  90%  to  the  company  and  10%  to  the  city. 
— V.   105,  p.  2186. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  ($100)  $3.335,000 SI. 963.000    

Pref  stock  $1,665,000  cum 6%  000  See  text 

First   mtge   gold   $6,000,000)   1910       5  g  J-J  5.773.000  Jan     1  1940 

($1,000) c*tf  lint,  at  First  Tr.  &  Sav.  Bk..  Chic,  trustee. 

2nd  Mtge  (closed) 310,!  

Car  trust  notes 109.824  

Bonds. — Remaining  bonds  can  be  Issued  at  8234%  of  cost  of  extensions. 

Subject  to  call  upon  60  days'  notice  at  105  and  hit.     Anuual  sink,  fund  of 

2%  of  bonds  out  began  with  fiscal  year  ending  Dec.  31  1912.     Louis  Boisot 

is  also  trustee.     Car  trust  notes  mature  in  small  amounts  over  a  period  of 

V.  90,  p.  850,  915:  V.  93.  p.  52S.  591. 

per  annum  was  paid  on  pref.  stock  from  1913  to  1916 
incl.;  1917  div  deterred  (V.  Klli,  p.  398). 

ROAD. — Owns  and  operates  a  line  on  private  right-or-way  from  Waverly 
to  Cedar  Rapids.  83  miles,  with  a  branch  from  Waterloo  to  Cedar  Falls 
and  Normal.  9  miles,  and  a  belt  line  of  7  miles  around  Waterloo.  Also 
owns  and  operates  under  satisfactory  franchises,  23  miles  of  railway  in  the 
cities  of  Waterloo  and  Cedar  Falls;  total  track.  136.55  miles.  Has  Joint 
traffic  agreements  with  the  Chic.  &  North  Western.  O.  M.  &  St.  P..  Chic. 
Gt.  West.,  Illinois  Cent,  and  the  O.  R.  I.  &  Pac  railroads  for  Interchange  of 
freight,  passenger,  mail  and  express  business.  60,  75  and  85-lb.  T  rails. 
69  passenger,  4  baggago  and  express  and  MS  freight  cars,  7  electric  engines, 
and  necessary  work  cars,  snow  plows,  sweepers,  &c 

BABNINGS. — Calendar  Years—         1917.  1916.  1915. 

t.'n-ss ,>S2^,524        $819,478        $736,387 

Net  (after  taxes) 284,323  397,226  387.080 

OFFICERS.— Pres..  L.  8.  Cass;  V.-P.,  J.  F.  Cass:  Treas.  and  Auditor, 
W.  H.  Burk;  Sec.  F.  E.  Farwell;  Gen.  Mgr..  O.  D.  Cass.— V.  106,  p.  39 
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WATERVILLE,  MAINE. 

WATERVILLE  FAIRFIELD  &  OAKLAND  RY. 

ORGANIZATION. — Incorp.  in  Maine  In  1902  as  tne  Watervllle  &  Oak 
land  St.  Ry.,  but  in  1911  increased  Its  stock  from  $100,000  to  $500,000 
($100)  and  changed  name  to  present  title.  V.  93.  p.  1602.  The  $400,0)0 
additional  stock  was  turned  over  to  the  Central  Maine  Pow.  Op.  to  pay  th*t 
company  for  having  retired  outstanding  bonds  of  the  Watervllle  &  Oakland 
St.  Ry.  and  for  procuring  the  conveyance  of  the  street  railway  property 
formerly  belonging  to  tne  Watervllle  &  Fairfield  Ry.  &  L.  Co.  The  Cen- 
tral Maine  Power  Oo.  assumes  and  agrees  to  pay  all  liens,  claims  and  in- 
cumbrances of  every  kind  attaching  to  the  property  formerly  owned  by  the 
Watervllle  &  Fairfield  Ry.  &  Light  Co..  so  that  the  Watervllle  Fairfield  & 
Oakland  Ry.  now  owns  both  railroads,  which  connect  at  Watervllle 
V.  93.  p.  1790.     Waterv.  Fairfield  &  Oakland  Ry.  has  no  bonds. 

EARNINGS.— For  year  end.  June  30  1917.  gross,  $96,236;  net,  after 
taxes,  $12,106. 

ROAD. — Extends  from  Fairfield  through  Waterville  to  Oakland,  11.19 
miles.  Standard  gauge.  58  to  90-Ib.  T  and  girder  rail.  17  pass,  and  2 
work  cars,  2  snow-plows. 

OFFICERS. — Pres.,  Harvev  D.  Eaton:  V.-P..  Walter  S.  Wyman;  Sec.. 
Geo.  D.  Hegarty;  Treas.,  Walter  S.  Wyman:  Gen.  Mgr.,  Walter  G.  Parker: 
Aud..  J.  S.  Everett.— -V.  93,  p.  1602,  1790. 

WAUSAU,  WISCONSIN. 

WISCONSIN  VALLEY  ELECTRIC  CO. 

ORGANIZATION. — Incorp.  Aug.  28  1906  in  Wisconsin,  as  the  Wausau 
Street  RR.  In  Dec.  1915  name  was  changed  as  above  and  stock  was  in- 
creased from  $400,000  to  $800,000.  At  the  same  time  purchased  the 
Merrill  Ry.  &  Power  Co.  and  the  Lindauer  Pulp  &  Paper  Co's.  plant  at 
Merrill.  In  Nov.  1916  purchased  the  property  of  the  Stevens  Point  Light- 
ing Co.  and  Stevens  Point  Power  Co. 

Furnishes  electric-light  and  power  in  Wausau,  Stevens  Point,  Merrill  and 

contiguous  territory,  and  owns  and  operates  an  interurban  street  railway 

of  9i4  milos  of  track  between  Wausau  and  Rothschild;  also  a  street  railway 

at  Merrill  and  a  gas  plant  at  Stevens  Point.     Franchises  extend  to  1940. 

STOCK  AND  BONDS. —  Date.     Interest.  Outstanding.         Maturity. 

Common  stock,  $800 ,000 $600,000        

First  &  Ref  M.  $15,000,000]    1917       5  M-N  925,000  May  1   1912 

($100,  $500  &$l,000)c*--_ lint,  at  First  Nat.  Bk..  Milw.,  or  Wisconsin 
1     Val.  Tr.  Co.,  Wausau,  Trustee. 
Bonds  on  Merrill  and  Stevens 

Point      properties      (closed 

mortgages). 412,500        

Bonds. — $244,000  are  reserved  to  retire  underlying  bonds.  Additional 
bonds  may  bo  issued  for  80 %  of  cost  of  impts.,  when  net  earnings  are  twice 
interest  charges,  including  bonds  to  be  issued.  12H%  of  gross  earning* 
is  to  apply  to  maintenance,  any  part  not  so  used  to  bo  added  to  sinking  fund. 
which  amounts  to  1  %  annually  of  bonds  outstanding.  Red.  at  102 and  int 
on  any  int.  date. 

EARNINGS.— For  fiscal  year  ending  June  30  1917,  gross,  $368,357; 
net  (after  taxes),  $202,366. 

PROPERTY. — Owns  hydro-electric  generating  plants  at  Wausau, Merrill 
and  Stevens  Point,  and  auxiliary  steam  generating  plants  at  Wausau 
and  Stevens  Point;  11.08  m.  track;  16  pass,  and  2  other  cars,  1  snow  plow. 

OFFICERS. — Pres.,  C.  C.  Yawkey;  V.-P.,  B.  F.  Wilson;  Sec.  &  Treas. 
M.  C.  Ewing.— V.  102,  p.  68;  V.  104,  p.  2013,  2553. 


WEBB  CITY,  MO. 
SOUTHWEST  MISSOURI  RAILROAD  CO. 

ORGANIZATION. — Organized  under  the  general  railroad  laws  of  Mls- 
•ouri,  and  on  Sept.  1  1906  acquired  the  Southwest  Missouri  Electric  Ry. 
and  the  Webb  City  Northern  Electric  RR. 

In  Feb.  1918  it  was  reported  that  the  company  had  taken  over  the  14- 
mile  line  of  the  Oklahoma  Kansas  &  Missouri  RR.  and  would  electrify  it. 
V.  106,  p.  716. 

STOCK  AND  BONDS—      Dale.      Interest.      Outstanding.      Maturity 

Stock  $5,000,000 $3,500,008  See'  eirns.  ' 

General  and  refunding  mort-f   1906       5  g  M-S         1,027,000  Sept  1  1931 

gage  $5,000,000  gold  ($l.-jlnt.  at  Harrisburg  (Pa.)  Trust  Co.,  Trustee. 

000) tf       or  National  Bank  of  Commerce,  N.  Y. 

Webb    City    Northern    mtge/   1905       5  g  M-S  200,000       Sept  1923 

$200,000  gold c  tfllnt.  at  Safe  Dep.  &  Tr.  Co.,  Pitts.,  Trustee. 

Soutnwest  Missouri   Electric     1903       5  g  M-S         1,150,000  Sept  1  1923 

Ry   refunding    and    exten-j  Harrisburg  Trust  Co.,  Harrisb.,  Pa.,  Trustee 

slon  mtge  $1,500.000 tf  [Int.  payable  at  Nat.  Bk.  of  Commerce.  N.  Y 

Bonds. — Of  the  $5,000,000  new  bonds,  $1,350,000  are  reserved  for  prior 
Uens  and  32.623,000  for  Improvements  and  extensions. 

EARNINGS.— For  years  ending  Aug.  31: 
Aug.  31  Gross     Net  (after    Interest  Renewals  Balance, 

Years —    Earnings.    Taxes).      Charges.  <&  Bett's.     Dividends.       Surplus. 

1916-17 $747,820    $333,861    $114,536    $69,462    (2%)$70,000    $79,863 

1915-16 811.562       143,845      112,500      30,217    (5%)175,000    126,128 

1914-15 584,129      285,892      112,500      27,558    (4%)140,000        5.824 

ROAD. — Operates  77  miles  of  track  connecting  Carthage,  Oartervillo, 
Webb  City,  Prosperity,  Porto  Rico,  Duenweg-Oronogo,  Neck  City,  Purcell, 
Alba,  Joplln,  Villa  Heights  and  Chitwood,  all  in  Missouri,  and  Galena  In 
Kansas.  An  extonsiou  to  Baxter  Springs,  Kan.,  9  milos,  under  construc- 
tion; was  expected  to  be  completed  Feb.  15  1918. 

OFFICERS.— Pros.,  A.  11.  Rogers,  Wobb  City,  Mo.;  V.-P.,  E.  Z.  Wall- 
over,  Harrisburg,  Pa.;  Sec.,  (ioo.  W.  Roily;  Treas.,  W.  E.  McMechan. 
—V.  93,  p.  752;  V.  105.  p.  716. 


WEST  CHESTER,   PA. 
THE  WEST  CHESTER  STREET  RAILWAY  CO. 

ORGANIZATION. — Incorporated  In  Pennsylvania  Aug.  4  1890.  Owns 
the  Chester  Valley  Electric  Light,  Heat  &  Power  Oo.  and  the  Ooatesvlllo 
Electric  Light,  Heat  &  Power  Co.     Franchises  perpetual. 

STOCK  AND  BONDS—      Date.      Interest.      Outstanding.      Maturity. 

Stock  $1,000,000  ($50) $1,000,000    .. 

First  mtg  $1,000,000  ($1,000)1    1902       5  g  F-A  1.000.000  Aug   1    1932 

gold c*tfllnt.  at  West  End  Trust  Co.,  Phila.,  Trustee. 

Bonds. — No  sinking  fund  and  bonds  not  subject  to  call. 

Earnings —  Gross.  Net.     Int.&Tax.  Deprec.    Surplus. 

Calendar  year   1917 $191,550     $74,735     $56,859     $13,840     $4  036 

Last  hair  1916   93,872       48,511       28,215         7,132      KilOl 

Year  ending  June  :so  I  910        KM. 012       82,132       56,001       13,474     12,657 

ROAD. — In  operation  from  Leuape,  through  West  Chester,  to  Downing- 
(on  and  Gallagherville,  18  m.;  gauge,  5  ft.  2  M  In.,  rails,  70-lb.  T;  20  cars.  Ex- 
tension Lenape  to  Kenneth  Square  wits  completed  Oct.  1  1904.  An  extension 
from  Gallagherville  to  Coatesvllle  completed  Nov.  5  '06.  Total  track,  30  in. 

OFFICERS. — Pres.,  Geo.  D.  Woodslde;  V.-P.,  Meyer  Schamberg;  Sec 
Jonas  Rice;  Treas.,  M.  G.  Woo  Iside.  all  of  Phila. — V.  84,  p.  340,  392. 


WICHITA,   KANSAS. 

ARKANSAS  VALLEY  INTERURBAN  RAILWAY. 

ORGANIZATION. —  Incorp.  In  Kansas  in  1909  and  owns  and  operates 
an  Interurban  electric  railroad  from  Wichita  to  Newton  and  Hutchinson, 
Kan.  Has  long-term  franchivs  In  oorp.  limits,  most  Important  extending 
beyond  2000;  rest  on  private  right-of-way. 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding.      Maturity. 

Common  stock  $2, 100, 000 $1,500,000 

Prof  6%  cum  $1,500,000 488.000       . 

First   mtge   $3,000,000   gold!    1916       5  g  J-D  900.000  Dec    1  1936 

($1,00   .  $500,  $100)  c*cpt/  Int.  payable  In  N.  Y.  or  Chicago. 

Stock. — 1'ref.  stock  i  redeemable  MO. 000  per  aim.;  SI  2.000  has  been  red 
Skolding.— V.  104.  p.  005.  1593,  2236:  V.   105.  i>.  1105.  V.  ioo    p    925 

BONDS. — $100,000  may  be  Issued  for  up  to  50%  of  cash  cost  of  Impts., 
add'ns  or  exts.,  remaining  $2,000,000  for  75%  of  such  cost  under  restric- 
tions. Callable  at  103  and  Int.  Doc.  1  1919  or  any  Int.  dato  thereafter. 
Sinking  fund  of  2%  annually  of  bonds  certified  from  Dec.  1  1919  to  purchaso 
or  call  bds.  at  103  &  int.     Cont.  &  Oom'lTr.  &.  Sav.  Bk..  Chicago,  trustee 


EARNINGS.— For  cat.  year  1917,  gross,  $292,000;  1916.  gross.  $271,107; 
net,  after  taxes,  $122,019.     Annual  int.  charge  on  $900,000  bonds,  $10,500. 

ROAD. — Owns  and  operates  57.5  miles  single-track  equiv.;  standard 
gauge;  70,  80  and  85-lb.  rail.  Also  operates  under  contract  5.3  miles  in 
Wichita  and  Hutchinson.  Power  is  purchased  from  the  Kansas  Gas  & 
Electric  Co. 

OFFICERS. — Pres..  George  Theis  Jr..  Wichita. — V.  104,  p.  1144. 


WILKES-BARRE,  PA. 

WILKES-BARRE  RAILWAYS  CO. 

ORGANIZATION.— Incorp.  Nov.  26  1909.  Auth.  stock,  $1,500,000;  is- 
*ued,  $900,000.  Leases  Wilkes-Barre  &  Wyom.  Val.  Tr.  Co.  for  800  yrs. 
from  Jan.  1  1910  at  rental  of  $360,000  the  1st  yr.,  increasing  $10,000  every 
two  years  until  the  maximum  of  $400,000  is  reached,  and  all  obligations 
In  the  way  of  Int..  taxes,  &c,  of  W.-B.  &  W.  V.  Trac.  Operates  about 
113  miles  of  track. 

Strike  Settled. — The  strike  begun  on  Oct.  14  1915  and  accompanied  by  a 
pretty  complete  boycott  of  the  company's  service,  ended  Dec.  15  1916  in  a 
compromise.     See  V.  103,  p.  2343. 

EARNINGS. — For  cal.  year  1914,  gross  $1,472,994;  oper.  exp..  taxes 
and  rentals,  $1,417,864;  net  income,  $55,130;  divs.  $45,000;  surplus,  $10,- 
130.  In  1913,  gross,  $1,480,305;  oper.  exp..  taxes  &  rentals,  $1,416,315; 
net  income,  $63,990;  divs.,  $54,000;  surplus,  $9,990.  No  later  statement 
published  on  account  of  prolonged  strike. 

OFFICERS. — Pres..  Abram  Nesbitt;  V.-P.  and  Gen.  Mgr.,  T.  A.  Wright 
Sec.  &  Treas..  C.W.  Laycock.— V.91.  p.  1513;  V.92,  p.  957;  V.  103.  p. 2343. 

(1)  Wilkes-Barre  &  Wyoming  Valley  Traction. — The  United  Power  & 
Trans,  owns  49,992  out  of  the  50,000  shares  of  stock. 

Lease. — Is  leased  to  the  Wilkes-Barre  Ry .  Co.  (see  above).    V.  89,  p. 1598. 

ORGANIZATION. — Incorporated  Feb.  9  1891;  controls  street  railway 
lines  in  the  Wyoming  Valley,  Pa.,  extending  from  Wilkes-Barre  to  Duryea 
and  Nanticoke  on  east  side  of  Susquehanna  River  and  Pittston  and  Ply- 
mouth on  west  side.  In  Dec.  1902  made  collateral  trust  mtge.  for  $250,000 
to  purchase  stock  of  the  Wilkes-Barre  Dallas  &  Harvey's  Lake  Ry.  Co.  and 
for  other  purposes.  On  July  1  1904  leased  the  Plymouth  &  Larksvllle  Street 
Ry.  for  999  years  at  6%  on  $75,000  stk.  and  int.  on  $75,000  5%  bonds. 

STOCK  AND  BONDS—  Date.  Interest.  Outstanding.  Maturity. 
Stock  (par  $100)  $5,000.000 — all  but  8  shares  owned  by  Un.  P.  &  T.  Co. 
1st     mtge     $1,500,000     gold/    1891        5  g  A-O        $1,500,000  April  1  1921 

($1,000) _c*\Interest  at  Provident  Life  &  Tr.  Co.,  Phila. 

Collateral  trust  and  mortgage/   1895       5  g  J-J...        263.000  Jan.    11926 

$325,000   gold... ...lint,  at  Anthracite  Sav   Bk..  Wilkesbarre,  Tr. 

Collateral  trust  and  mtge  gj   1902       5  g  J-D  250,000  Dec  15  1922 

($1,000)  $250.000 c*|lnt.at  Real  Est., Title. Ins.&Tr. Co.. Phila. Tr. 

Underlying  Bonds  on  Roads  Purchased — 

Wilkesbarre  &  Suburban  bonds 4  %  40,000  July    1  1918 

Wilkesbarre  &  W.  Side  bonds 5  %  35,000  Sept   1  1918 

Guaranteed  Bonds — 
Pitt  St  Oar  1st  M  ($1,000)  gl    1893       6  g  J-D  69,000  Dec  1     1918 

p  &  1  unconditionally  gu_c*\lnt.  at  Real  Estate  Tr.  Co.,  Phila.,  Trus. 
Plymouth  Br  Co  1st  gold  Ml    1894       5  g  A-O  100.000  Oct     1  1924 

$150,000  guar  p-ln  &  lnt._Unt.at  Anthracite  Sav.  Bk.,  Trustee.  Wilkes- 
barre $10,000  subject  to  call  In  1904  and  $3,000  yearly  thereafter. 

Wilkes-Barre  &  Kingston 5  F-A  90,000  Aug    1  1918 

Wilkes-Barre  &  East  Side  Ry. 5  160,000  See  (l)below 

Bonds. — Interest  on  the  Wilkes-Barre  &  Kingston  bonds  reduced  to  5%  In 
Aug.  1903  and  bonds  extended  to  Aug.  1  1918.  Int.  on  the  Wilkes-Barre  Sc 
Suburban  bonds  reduced  in  1903  to  4%  and  bonds  extended  to  July  1  1918. 
The  Wllkesb.  &  Wyoming  Valley  collateral  trust  bonds  of  1902  are  subject 
to  call  after  10  years  at  105  and  accrued  Interest. 

COMPANIES  CONTROLLED  IN  SYSTEM.— The  following  table 
shows  tne  several  companies  operated,  their  mileage,  capital  stock,  and  the 
amount  of  it  owned  by  the  Traction  Company,  their  debt,  and  finally  tne 
rental  payable  under  999-year  lease;  6%  here  meaning  6%  on  the  outstand- 
ing capital  stock;  and  $1  meaning  a  nominal  rental,  the  company  having 
only  a  nominal  existence. 

Stock 

Name  of  Company.  Miles.    Issued.      Owned.        Debt.    Rental. 

Coalville  Passenger  Railway...  5.67     $62,400     $36,300      None  6% 

Nanticoke  Street  Railway 9.68         6,000         6,000      None  $1 

Pittston  &  Avoca  St.  Ry 2.00       13.500       13,500       $65,000         $1 

PIttst.  MoosicA.  P.  V.  St.  Ry..   1.95       42.000       42.000        None  $1 

Pittston  Street  Oar 8.82     200.000     200,000         69,000         $1 

Plymouth*  Larks  ville  Ry 3.45       75.000      76.000       6% 

Plymouth  Street  Railway 6.00       12,000       12.000        None  $1 

West  Pittston  &  Wyo.  St.  Oar..  2.25       30,000       30.000        None  $1 

HWUkes-Barre  &  East  Side 5.00     150,000     150,000     *150,000         $1 

Wilkesb.  &  Kingst.  Pass.  Ry.._  6.60     100.000       99.700         90,000       6% 

Wllkesb.  &  Plains.  Ry 4.00       24.000       24.000       217.000         $1 

Wllkesb.  &  Suburban  St.  Ry... 10. 00     100,000       93,500       *40.000       6% 
Wllkesb.  Dallas  &  Harvey's  L._  13.01     200.000     193,750       150,000        (a) 

Wilkes-Barre  &  West  Side 9.63     100,000       92,450       *35.000       6% 

Plymouth  Bridge  Oo 75.000       75,000       100.000 

1  Entire  stock  and  bonds  deposited  under  collateral  trust  of  1895. 

*  Entire  amounts  owned  by  tne  W.  &,  W.  Valley  Trac. 

a  Dividends  in  this  case  are  dependent  upon  earnings. — V.89,  p.  1598. 

(a)  Wilkes-Barre  Dallas  &  Harvey's  Lake  Ry. — The  Wilkes-Barre  & 
Wyoming  Valley  Traction  Co.  owns  all  tne  stock. 

ORGANIZATION. — A  reorganization  In  1898,  per  plan  in  V.  66,  p.  1190. 
of  the  Wilkesbarre  Sc  Northern  RR.,  sold  by  Slierifl  in  Sept.  1898.  Road, 
partly  constructed,  was  completed  and  electrically  equipped  by  new  com- 
pany from  Luzerne,  Pa.,  there  connecting  with  Wilkes-Barre  &  Wyoming 
Valley  Traction  to  Harvey's  Lake,  Pa..  14.68  miles. 

STOCK  AND  BONDS —       Dale.        Interest.     Outstanding.      Maturity. 

Stock  $200,000  ($50).. — All  stock  owned  by  W.-B.  &  W.  Val.  Trac. 

1st   mortgage  $150,000  gold/  1898       5  g  M-S  $150,000  Sept  15  1928 

($500) c*\Int.  at  Anthracite  Sav.  Bk..  Wllkesb..  Trus. 

— V.  69.  p.  133. 

WILMINGTON,   N.   C. 
TIDEWATER  POWER  CO. 

ORGANIZATION.— Chartered  Feb.  1907  In  North  Carolina  and  has 
acquired  through  construction  and  purchase  all  the  property  used  in  fur- 
nishing electric  light  aud  power,  gas  and  street  railway  service  In  Wil- 
mington, N.  C,  and  vicinity.  In  April  1917  acquired  all  the  property  of 
the  Consolidated  Rys.,  Light  &  Power  Co.,  formerly  controlled  by  stock 
ownership  and  leased.  Population  of  territory  served,  36,000.  Has  a 
10-yoar  contract  from  1916  with  the  city  for  street  lighting.  Franchises,  In 
opiuion  of  counsel,  are  without  time  limit  aud  the  railway  franchise  Is 
exclusive  until   1937. 

STOCK  AND  BONDS—       Dale.        Interest.     Outstanding.      Maturity. 

Common  $600,000.. A-O  $600,000  o.-< . '17,  3  v_  % 

Prer$600.000  5%  cum(seetext) See  text  595.900  Motnly.  4% 

ConsolRvs,  L&PColstMgl   1902       5  g  J-J  476,600      Julyl    1932 

(closed)    ($50,  $100,  $500. {Interest    at    Safe    Deposit    &    Trust    Co., 

$1,000)  ci      Baltimore.  Md..  Trustee. 

First     mortgage     $2,000,000     1909       5  g  J-J  g   9, 000      Jan    1     1949 

($1,000)  gold c*jlnt.  at  Penn.  Oo.  for  Ins.  on  L..  &c.  Phila.. 

I     trustee. 
General  mortgage  $500,000  gl   1917       6  g  F-A  350.000  Aug   1    1920 

($1.000) c*tfllnt.  at  Guaranty  Trust  Co.,  N.  Y.,  Trustee. 

Stock. — In  1912,  by  consent  of  common  stockholders,  pref .  stock  was  made 
a  6%  stock  after  the  com.  has  received  7%  In  any  year.  The  extra  1%. 
however.  Is  not  cumulative. 

Additional  1st  M.  bonds  may  be  Issued  at  85%  or  cost  or  new  property  and 
extensions,  but  only  when  not  earnings  equal  50%  more  than  lot.  on  all 
bonds  out  and  Including  amount  to  be  Issued.  During  life  of  Con.  Mtge. 
bonds,  however,  only  1200,000  additional  1st  M  bunds  m.iy  bo  Ksiicd. 
The  1st  M.  bonds  are  subject  to  call  In  entlroty  only  at  four  ween'  notice  at 
105.    sinking  fund  <>r  i',  began  1914;  116.000  have  been  retired,     v.89, 

E.  471.  The  Oonsol.  u.\s.,  i.i .  <t  P.  Oo,  bonds  nave  ••>  link,  fund  or  i  %  of 
onds  outstanding  from  July  l  1901  to  1914;  I1-/,  to  1924  and  291  there- 
after. Fund  t<>  Be  Invented  In  bondi  at  not  exceeding  106  and  Int.,  but 
bonds  are  not  iubj,  to  call.  $123,400  bonds  have  been  retired,  Remain- 
ing Gen,  Mtge.  bonda  may  be  issued  only  for  additional  physical  properly, 
impts.  and  betterment!  when  earning!  available  for  int.  on  these  Donda 
are  a i  Imei  Interest  ohargea,  Including  bonds  proposed      \o  prior 

Hon  bonds  exceeding  $200,000  may  be  Issued  and  no  now  mortsaae  ouu»>  -  . 
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prior  to  this  mortgage  will  be  created  whilo  these  bonds  are  outstanding  and 
Unpaid.  The  Gen,  M.  bonds  are  rod.  ut  101  and  Int.  at  any  time  on  00 
days"  notice.     Tax-free  in  N.  Y.  State.     V.  105,  p.  1105. 

Dividends.     Prior  to  Jan.  l  L91  mmim  iraa  being  paid  on  pref. 

(H%  monthly,  omitting  Jan.  and  July).     On  Jan.  ]  1913  began] 
per  annum  f'-j',   each  immih).     on  com.,  ist  div.,  2%,  paid  Apr .  ruo. 
Oct..  27, ;  in  1911.  6%;  In  1912.  Apr..  :\",  :  Oct  .  395  and  r  ,  i  rtra,  and  la 
now  paying  at  the  rate  «>r  7';,  per  annum  (3J4%  semi-annually). 

EARNINGS. — Years  ended—         June  30  "17.  Dec.  31  "16.  Dec.  31  "15. 

Gross  earnluRs $489,904         $470,095         $440,596 

Net,  after  oper.  expenses  and  taxes..  $185,118  $172,025  $175,420 
Bond  interest  (prior  liens) 68,025  65,684  61.050 

Balance $117,093        $106,941         $114,376 

PROPERTY. — The  power  station  has  a  total  capacity  or  3,800  k.w. 
The  gas  plant  has  a  585,000-cu.-ft.  daily  capacity,  brick  buildings  and  2 
two-lift  holders  of  270.000  cu.  ft.  capacity;  42.56  miles  gas  mains.  Of  the 
29.28  miles  of  track  in  the  railway  system  68%  are  double  tracked.  36 
passenger  and  7  freight  and  miscell.  cars.  A  new  car  house  and  shop  were 
built  In  1916.  Owns  and  leases  to  the  Atlantic  Coast  Line  lilt.  1 .5  miles  of 
track  along  the  water  front.  Also  owns  a  large  amusement  pavilion  and 
several  cottages  at  Wrightsville  Beach;  controls  through  stock  ownership 
hotel  at  the  beach,  and  owns  a  large  auditorium  seating  2.000,  together 
with  threo  large  tracts  of  improved  real  estate  along  the  railway. 

OFFICERS.— Pres.,  Hugh  MacRae;  V.-P.,  M.  F.  II  Gouverneur;  2d 
V.-P.,  H.  C.  McQueen-  Sec.  &  Treas..  H.  Woolcott;  Gen.  Mgr..  A.  B. 
Skelding.— V.  104.  p.  665.  1593.  2236:  V.  105.  p.  1105;  V.  100,  p.  925. 

WORCESTER,  MASS. 
NEW  ENQLAND   INVESTMENT  &  SECURITY  CO. 

New  Control. — The  $100,000  common  stock  of  this  company  formerly 
held  by  Sanderson  &  Porter  was  acquired  by  a  preferred  stockholders' 
committee  (V.  99,  p.  1215)  In  Oct.  1914.  Holders  of  about  34.000  shares  of 
pref.  stock  subscribed  $10  for  every  share  of  pref.  owned  In  order  to  effect 
the  purchase.     V.  99,  p.  609,  675,  1215. 

The  New  England  Navigation  Co.  owns  the  $13,709,000  funding  gold 
notes,  but  In  pursuance  of  the  order  of  the  U.  S.  Department  of  Justice  the 
notes  have  to  be  sold  by  July  1  1919. 

Exchange  of  Preferred  Stock. — By  vote  of  the  trustees  on  Sept.  20  1917 
the  plan  to  exchange  the  $4,000,000  4%  pref.  stock  (par  $100)  for  an  equal 
number  of  shares  of  1st  pref.  stock  of  the  Worcester  Consol.  St.  Ry.  became 
operative.  The  latter  has  a  par  value  of  $80  per  share  and  is  entitled  to 
$105  per  share  in  the  event  of  liquidation  and  to  cumulative  divs.  of  $5 
per  share.  Exchange  of  the  stock  relieves  the  N.  Y.  N.  H.  &  H.  RR.  of 
its  guaranty  of  dividends  thereon.  V.  104,  p.  2559.  V.  105,  p.  1618 
As  of  Jan.  1  1918  38,554  shares  had  been  exchanged. 

ORGANIZATION. — Is  a  voluntary  association  and  was  organized  on 
June  25  1906  to  take  over  the  street  railway  properties  in  Massachusetts 
formerly  controlled  by  the  Consolidated  Railway  Co.     V.  83,  p.  492. 

SECURITIES  OWNED.— The  following  Is  a  list  of  stocks  held  by  the 
New  England  Investment  &  Security  Co.  (see  V.  83,  p.  1100). 

Mllford  Attieboro  &  Woonsocket  St.  Ry. — $315,000  capital  stock. 

Worcester  Consolidated  St.  Ry. — 4.190  shares  (out  of  45,000)  1st  pref. 
stock  (par  $80)  and  all  the  common  stock. 

Springfield  Railway  Cos. — 68,000  shares  (entire  Issue)  of  common  stock. 
(Springfield  Ry.  Cos.  owns  46,492  out  of  a  total  of  46,547  shares  of  Sprlng- 
leld  Street  Ry.) 

Various  street  railway  company  bonds,  $214,000,  and  notes,  $678,073. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.       Maturity. 

Common $100,000    

Pref.  4%   ($100) 4  J-J  141,600  Jan '18.  2% 

Funding  gold  notes tf-   1909    See  text  13.709,000    Apr.  1  1924 

Stock. — Dividends  of  4%  per  annum  on  the  pref.  stock  are  cumulative 
and  are  guaranteed  by  the  New  York  New  Haven  &  Hartford  RR.,  and 
also  $105  per  share  In  case  of  liquidation.  V.  83,  p.  492.  See  form  of  guar- 
anty In  V.  83,  p.  1102.  This  stock  may  be  called  as  an  entirety  at  any  time 
at  105  and  accumulated  dividends.  Supreme  Court  of  Errors  In  Connecti- 
cut sustained  validity  of  guaranty.     V.  88,  p.  1002. 

Notes. — N.  Y.  N.  H.  &  H.  guar.,  p.  &  1.,  $5,000,000  of  the  notes.  Int. 
on  notes  for  first  5  years,  3%;  for  the  next  5  years  4%  and  for  the  last  5 
years,  5%.  An  agreement  was  reached  with  the  New  Haven  Interests  In 
1915  by  which  interest  was  continued  at  the  rate  of  3%  per  annum  to  April 
1917  and  2%  since,  with  obligation  to  pay  remainder  if  earned.  Original 
Issue,  $16,250,000.  of  which  $2,541,000  redeemed  and  canceled. 

EARNINGS. — For  cal.  year  1916  and  years  ending  June  30: 

Divs.  &      Deduc-  Net       Interest  on    1  referred  Balance. 

Year —         Int.  Rec'd.     tions.       Income.        Notes.    Dividends.  Surplus. 

1916 $506,147     $15,909     $490,238     $411,270     $160,000df$81032 

1915-16 592,271        16,401       575,870       411.270       160,000       4,6n0 

1914-15 584.864       27,820       557,044       376,997       160,000    20.047 

OFFICERS. — Pres.,  Francis  H.  Dewey,  Worcester,  Mass.;  Vlce-Pres.. 
Chas.  E.  Ware,  Fitchburg,  Mass.;  Sec,  F.  P.  Mclntyre,  Springfield.  Mass.; 
Treas.,  Leverett  Candee,  Springfield,  Mass. — V.  104,  p.  2559;  V.  106,  p. 
1689. 

(1)  Springfield  Railway  Companies. — A  holding  company. 

ORGANIZATION.— Formed  in  March  1905  to  hold  a  majority  of  the 
stock  of  the  Springfield  Street  Ry.  Is  managed  by  a  board  of  trustees 
consisting  of  seven  members.     V.  80.  p.  1363. 

STOCK —  Interest.       Outstanding.        Last  Div 

Common All  owned  by  New  Eng.  Inv.  &  Secur.  Co. — 

Pref  4%  cum  guar  (;  :      I    ...  4  J-J  $3,387,900  Jan.  '18,  2% 

Stock. — The  pref.  sto  red.  at  105  and  accr.  divs.     These  divs.  are 

guar,  by  the  N.  Y.  N.  H.  itR.  Co.,  successor  to  Consol.  Ry.,  as  well  as 

their  payment  at  105  In  cas.  uidatlon  or  call.     See  V.  80.  p.  1363.  1914. 

V.  105.  p.  2095. 

(a)  Springfield  Street  Ry.-       'rolley  road. 

ORGANIZATION.— Incorporai  March  16  1868.  Purchase  of 
Western  Massachusetts  Street  Ry.  and  Issue  of  $550,000  additional 
stock  for  that  purpose  approved  by  Mass.  RR.  Comm.  Nov.  30  1909.  V. 
89.  p. 1484.  On  Nov.  26  1910  Mass.  RR.  Comm.  granted  permission  to  pur- 
chase the  Springfield  &  Eastern  St.  Ry.  and  Issue  $900,000  new  stock  In  ex- 
change, share  for  share,  for  stock  of  the  absorbed  company.  V.  91,  p.  277, 
1513.  In  May  1917  made  a  contract  witb  the  Turners  Falls  Pow.  &  Elec. 
Co.  for  the  purchase  of  Its  entire  power  requirements.     V.  104,  p.  2119. 

On  Nov.  16  1915  the  Mass.  P.  S.  Comm.  auth.  the  Issuance  of  9.472 
shares  additional  stock  at  110  to  pay  floating  debt  Incurred  for  permanent 
Improvements       V.  101.  p.  1887.     New  stock  issued  Juno  27  1916. 

In  April  1918  was  authorized  by  the  P.  S.  Commission  to  establish  a 
two-unit-fare  program.  The  5-cent  fare  Is  to  be  retained  in  the  centre  of 
Springfield  within  a  radius  of  2  miles.  Beyond  this  limit  a  6-cent-fare  zone 
will  be  established,  followed  by  a  second  5-cent  zone. 

On  Nov.  2  1917  the  Mass.  P.  S.  Comm.  auth.  the  co.  to  Issue  $3,275,000 
bonds,  payable  20  years  from  date  of  issue  and  bearing  not  to  exceed  6% 
Interest,  of  which  $2,305,000  for  refunding  present  bond  issues  and  $970,000 
to  fund  floating  debt,  &c.  (of  which  $738,000  incurred  for  add'ns  and  bet- 
terments and  $232,000  for  working  capital.  These  had  not  been  Issued  as 
of  Jan.  15  1918.     V.  105.  p.  1899. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity 

Stock  $1.65  1,700  ($100) Text  $4,654,700         See    text 

First    mtge    $1,700,000  goldl    1903       4  g  A-O         1.700,000  April  1  1923 

($1,000) c*.ntf /Springfield  Safe  Dep.  &  Trust  Co.,  Trustee. 

West  Mass  St  Ry  first  mtgef    1906       5  g  F-A  200.000  Feb   1    1926 

(closed)  gold  ($1.000). _-tf  Jlnt.  at  Springfield  S.  D.  &  Tr.  Co..  Trustee 
Woronoco    Street     Ry    first!    1900       5  g  J-J  75,000     Jan  1  1920 

mtge  gold  ($1,000) ntf /Springfield  Safe  Dep.  &  Trust  Co.,  Trustee. 

Springfield  &  Eastern  1st  Ml    1902       5  g  J-J  330.000     Jan  1  1922 

(closed*  g  ($1,000)  c*. ntf /Int.  at  Springfield  S.  D.  &  Tr.  Co..  Trustee. 
Current  liabilities  June  30  1917 1,172.856    

Bonds. — Western  Mass.  St.  Ry.  bonds  are  subject  to  call  on  any  Interest 
day  at  108  and  int.  on  60  days'  notice.  Springf.  &  Eastern  bonds  are 
subject  to  call  at  105  on  60  days'  notice. 

DIVIDENDS.— In  years  1893  to  July  30  1910.  inclusive.  8%  per  annum, 
n  1910-11  to  1913-14.  7%;  In  1914-15.  6^%;  In  1915-16.  «>S%;  In  Dec. 
1916.  \H%.     None  since.     V.  105,  p.  1999. 

ROAD.— Owns  176.71  miles  (incl.  34.66  miles  of  2d  track)  of  main  track 
and  11.83  miles  of  sidings.     Total,  187.50  miles. 


EARNINGS. — For  cal.  year  1916  and  years  end.  J   ne  30: 

dross  Net         Interest.        Dividends        Surplus  or      Total 

Year —    Earnings.   Earning*.  Tax., Ac.         /'aid.  Deficit.     Surplus. 

1910. 
1911 
19K 
—  V. 

(2)   Worcester  Consolidated   Street   Ry. — Trolley. 

This  company,  which  was  Incorporated  In  1886  as  the  Citizens'  Street  Ry . 

iio..  has  absorbed  the  following  companies  : 


Clinton  &  Hudson  Street  Ry.. 
Fitchburg  &  Suburban  Street  Ry. 
Leominster  .t  Clinton  street,  Ry. 

Marlboro  &    \\  est  boro  Street  Ky. 
Wore.  &  Blackstone  Val.  St.  Ry. 


Worcester  &  Clinton  Street  Ry., 
Worcester  &  1 1  olden  Street  Ry.. 
Worcester  &  Marlboro  Street  Ry., 
Worcester  &  Southbrldge  Street  Ry.. 
I  Worcester  &  Suburban  Street  Ry. 

franchises  perpetual.  In  1895  leased  for  99  years  the  North  End  8t.  Ry., 
of  5.13  miles,  at  a  yearly  rental  of  $8,000.  The  North  End  has  $110,000 
($100^  cupltal  stock  and  $75,000  5%  1st  mtge.  bonds,  due  Feb.  1  1915:  Int. 
F.  &  A.  Also  leasee  for  99  years  from  July  1  1896  both  the  Worcester  & 
Shrewsbury  St.  Ry.  Co.  and  the  Worcester  &.  Shrewsbury  RR.  Co. 

4,190  shares  1st  pref.  and  33,260  shares  common  stock  are  owned  by 
the  N.  E.  Inv.  &  See.  Co. 

In  Aug.  1909  permission  was  granted  to  Issue  $922,000  bonds  to  retire 
noating  debt  and  $2,260,000  bonds  to  retire  funded  debt.  V.  86.  p.  1346; 
V.  89.  p.  412.     Up  to  Jan.  1  1918  $1,490,000  had  been  issued. 

In  Jan.  1913  the  Mass.  RR.  Comm.  approved  an  Issue  of  $500,000  1st 
A  ref.  4J^s,  the  proceeds  of  $450,000  being  used  to  acquire  the  power  house 
and  property  of  the  Electric  Mfg.  Co.  and  $50,000  for  the  purchase  of  the 
Quinsigamond  Park  property  for  a  pleasure  resort.  The  co.  Is  required  to 
establish  a  s.  f .  b v  arm .  payment  of  $1 ,949  till  maturity  of  bds.  V .  96 ,  p .  362 . 

On  Nov.  16  1915  the  Mass.  P.  8.  Comm.  auth.  the  Issue  of  $1,814,000 
additional  stock  at  par  to  pay  for  permanent  lmpts.  already  made.  V. 
101.  p.  1887.     This  amount  is  included  in  the  table. 

New  Preferred  Stock. — In  May  1917  the  Mass.  P.  S.  Comm.  auth.  the  co. 
to  issue  (a)  45,000  shares  of  1st  pref.  stock  (par  $80)  to  retire  36,000  shares 
of  common  stock  at  par  ($100) ,  which  was  accordingly  done,  and  (b)  $40,000 
of  1st  Ref.  4)4%  20-year  bonds  to  retire  $40,000  Uxbridge  &  Blackstone 
5%  debentures  due  Oct.  1  1927.  These  bonds  up  to  Jan.  15  1918  had 
not  yet  been  Issued. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $3,326,000  ($100) .$3,326,000    

Pref  (see  text)  $3,600,000  ($80) 3,600,000    

Wore  Consol  St  1st  &  ref  mtgf  1910       4H  g  F-A      1,490,000  Aug    1  1930 

$5,000,000  g  ($1,000)  c*tf  [Old  Colony  Trust  Co..  Boston.  Trustee. 
Worcester  Consolidated  debt   1907       5  M-N  1,200,000  Nov    11927 

$1,364,000  ($1,000).. . ntf  lOld  Colony  Trust  Co..  Boston.  Trustee. 
Wore  Con  deb  g  $840,000  ntf  1900       4\i  g  M-S        700.000  Mar   1  1920 
Worcester    &    Clinton    first/   1899       5  g  J-J  115.000  Jan     11919 

mortgage  gold  ($1,000)  ntf  [American  Trust  Co.,  Boston,  Trustee. 
Wore  &  Blackstone  Val  1st  M  f  1906       4)4  g  F-A         200,000  Aug    11926 

$200,000   g    ($1,000)  .cntf  I  Interest  at  office  of  company. 

Uxbridge   &    Blackst   first  I   1903       5  F-A  80,000  Feb    2  1923 

M  $80,000  ($1, 000) -cntf  lint,  at  Old  Colony  Tr.  Co..  Boston.  Trustee. 

Uxbridge  &  Blackst  deben/   1907       5  A-O  40,000  Oct     11927 

($1,000) tfllnterest  at  office  of  company. 

Marlb  &  Westb  1st  M  $160.-/   1901       5  g  J-J  160,000  July   1  1921 

000  g($l,000)red  105  c*ntf  lint,  at  Amer.  Trust  Co..  Boston.  Trustee. 
Wore  &  Hold  1st  mtge  $150.-1    1903       5  A-O  150.000  Oct     11923 

000  g  ($1,000)  red  at  105^Int.  at  Worcester  Tr.  Co..  Worcester.  Trust. 

(V.  89,  p.  995) cntfj 

Wor  &  South  1st  mtge  (see/   1902       4>S  g  M-S        500,000  Sept   1  1922 

text)  gold  ($l,000)..c*ntf  lint,  at  Internal.  Trust  Co.,  Bost.,  Trustee. 
Worcester  &  South  mtge  (seel    1905       4)4  g  J-D         200.000  June  1  1925 

text) ntf! 

Leased  to  Worcester  Consolidated — 

Webster  &  Dudley /Stock $50,000    

\Mortgage    1899       5  M-N  30.000  Nov   1  1919 

Leased  to  Webster  &  Dudley,  oper.  by  Wore.  Consol. — 
WorcfStock 150,000 .- 

&   {1st  M   $150,000   (81.-/   1899       5  g  J-D  150,000  Dec    11919 

Web  I     000)  gold c*ntfllnt.  at  International  Tr.  Co.,  Bost.,  trustee. 

Current  liabilities  June  30  1917  (lncl.  all  sub.  cos.).      870,992 

Preferred  Stock. — The  pref.  stock  is  entitled  to  cum.  divs.  of  $5  per  share 
p.  a.  (J.  30  &  D.  31)  and  $105  per  share  in  case  of  liquidation.  While  any 
matured  div.  on  1st  pref.  stock  is  unpaid  or  while  the  unfunded  and  current 
debt  of  the  co.  shall  exceed  25%  of  the  entire  capital  stock,  1st  pref.  share- 
holders may  elect  a  majority  of  the  directors.  The  1st  pref.  stock  may  not 
be  increased  without  consent  of  2-3  of  its  holders  except  that  in  case  of  con- 
solidation with  Springfield  St.  Ry.  $2,750,000  may  be  issued  without  such 
consent.  V.   104,  p.  2344. 

Bonds. — Wore.  Consol.  Ry.  1st  &  Ref.  bonds  are  sub.  to  call  on  any  Int. 
day  at  110  and  Int.  Int.  Is  payable  at  company's  office  or  at  Its  agency  In 
Boston.  The  two  Issues  of  bonds  of  the  Worcester  &  Southbrldge  St.  Ry. 
are  secured  by  the  same  mtge.,  the  mtge.  providing  that  bonds  can  be  Issued 
up  to  $1 ,000,000,  and  are  to  bear  date  of  Issue  and  be  payable  20  years  after 
date.  Wore.  &  Web.  bonds  cannot  be  called  before  maturity.  $3,000  la 
payable  annually  Into  a  sinking  fund. 

ROAD. — Operates  300.08  miles  of  track,  comprising  the  entire  street 
railway  mileage  of  Worcester,  together  with  lines  radiating  from  Worcester 
to  Leominster,  Fitchburg,  Clinton,  Berlin,  Northboro,  Marlboro,  Millbury, 
Northbridge,  Uxbridge,  Millville,  Spencer,  Webster,  Dudley,  Grafton  and 
Southbridge. 

EARNINGS. — For  cal.  year  1916  and  years  ending  June  30: 

Year —  Cross.  Net.  Charges.       Divs.        Surplus . 

1916 .$3,178,494     $984,809     $503,245     $346,300  $135,263 

1915-16 2.997.700       942.380       554.257       300,950       87,173 

1914-15 2.740.225       853.365       563.810       281.160         8.395 

—V.  101,  p.  1887;  V.  104,  p.  1900,  2344;  V.  105.  p.  1619;  V.  106,  p.  1690. 

(3)  Milford  Attieboro  &  Woonsocket  Street  Ry. 

ORGANIZATION  .-.Incorporated  In  Massachusetts  on  April  14  1898. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock  $315,000- All  owned  by  New  England  Inv.  &  Secur.  Co. 

First  M  $300,000  g  ($1,000)/   1899       5  A-O  $300,000  Oct     1  1919 

not  subject  to  call ntf  lint,  at  Old  Colony  Trust  Co.,  Boston.  Trust. 

Year  ending —  Gross.  Net.    Int.  &  Taxes.  Divs.        Surplus. 

Dec.  31  1916 $107,905     $17,524     $19,269      def$l,745 

June  30  1916 107.482       21,667       20,946       721 

June  30  1915- 112,654       33,019       20,311     $12,600  108 

ROAD. — Operates  29.72  miles  of  track.     22  pass,  and  7  other  cars. 

INTER-STATE  CONSOLIDATED  STREET  RY. 

ORGANIZATION. — organized  as  successor  In  Massachusetts  to  the 
Inter-state  Consolidated  of  Rhode  Islo  nd.     Has  permission  to  carry  freight. 

STOCK—  Interest.     Outstanding.        Last  Div. 

8tock  $275,000  (par  $100) $275,000     Dec' 14.  2% 

Current  liabilities  J 'ne  30  1917 -  2/0.790      , 

Dividends. — First  div.,  11%.  for  2  years,  paid  April  1  1904;  In  1905 
7%:  in  1906.  7%:  in  1909.  5%:  In  1910  to  1912.  lncl.,  4%:  In  1913,  5%;  in 
1914,  June,  6%;  Dec.,  2%.     None  since. 

ROAD. — Owns  24.10  miles  of  track  and  1.93  miles  of  sidings,  from 
Rhode  Island  State  line  to  North  Attleborough,  Attleborough  and  Plain- 
ville,  Mass. 

Year  ending —  Gross.         Net.      Charges.     Divs.  Balance. 

Dec.  31    1916 $188,150     $25,768     $19,051         sur.$6,717 

June  30  1916 172,114       24,245       20,347         sur.3,898 

June  30  1915 174,088       28,150       23,553     $5,500  def.902 

OFFICERS.— Pres..  Francis  H.' Dewey.  Worcester;  V.-P..  O.  V.  Wood. 
Springfield;  Gen.  Mgr.,  II.  C.  Page,  Worcester;  Treas.,  L.  Candee,  Spring- 
field; Clerk.  F.  P.  Mclntyre.  Springfield;  Aud..  J.  W.  Jamieson. — V. 
73.  p.  236. 

WARE  &  BROOKFIELD  STREET  RAILWAY.— A  trolley  road. 

Sale. — On  April '23  1918,  Swift,  McNutt  &  Co.,  junk  dealers  of  Boston, 
Mass.,  purchased hho  co.'sTpropertv  at  auction  for,  $51,000.  Operations 
were  abandoned.onjFeb.  3il918.  V.  106,  p.  1797.  Reports  state  that  the 
Selectman  of  the  two  townsithrough  which'the  road  runs  are  endeavoring 
to  prevent  thejjunking  of  the  line.     V.  106,  p.  1902. 


May,  1918.] 


ELECTRIC  RAILWAYS 


I3f 


YORK,  PA. 

YORK  RAILWAYS.— A  trolley  road. 

ORGANIZATION. — Incorporated  in  Pennsylvania  Nov.  15  1907  as  a 
consolidation  of  properties  operating  in  York  and  vicinity.  V.  85.  p.  1403. 
Franchise  perpetual. 

The  following  companies  have  been  consolidated  or  merged: 
York  Street  Railway  Co.,  York  Haven  Street  Ry.  Go. 

Wrlghtsville  &  York  Street  Ry.  Go.     Red  Lion  &  Windsor  Street  Ry.  Co. 
York  &  Dover  Electric  Ry.  Co..  Hanover  &  York  Street  Ry.  Co. 

York  &  Dallastown  Ry.  Co. 

Owns  entire  capital  stock  of  Edison  Light  &  Power  Go.  (except  J^  of  1 
share),  incorporated  in  April  1913  to  take  over  the  lighting  and  power  sub- 
sidiaries of  the  York  Railways  and  other  properties,  including  the  Edison 
Electric  Light  Co. ,  the  lighting  companies  of  West  York,  North  York,  Man- 
chester, Mount  Wolf,  Dover,  Hallam  and  others.  In  July  1915  the  Mer- 
chants' Electric  Light,  Heat  &  Power  Co.  of  York  was  purchased  and  with 
five  suburban  lighting  companies  consolidated  with  the  Edison  Light  & 
Power  Co.  During  1916  a  municipal  lighting  system  was  installed  in  York 
under  a  ten-year  contract.  Also  owns  entire  stock  of  York  Suburban  Land 
Co.  and  York  Steam  Heating  Co.  (V.  85,  p.  1463). 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $2,500,000  ($50) $2,500,000 

Pref  $2,000,000  5%  cum  ($50) Q-J  1,600.000    Apr  '18,114 

1st  mtge  &  coll  tr  $10. 000 .000     1907       5  J-D  4.93S.000  Dec  1   1937 

gold   ($1 .000) c*tf  (Guar.  Trust  &  Safe  Dep.  Co..  Phlla.,  trustee. 

Stock  and  Bunds. — Pref.  stock  is  cumulative  3  years  from  date  of  issue. 
The  stock  of  the  controlled  Edison  Light  &  Power  Co.  and  York  Suburban 
Land  Co.  are  deposited  as  additional  security  for  the  bonds.  $125,000 
bonds  In  treasury.  Remaining  bonds  can  only  be  issued  under  certain  re- 
strictions. No  sinking  fund.  See  particulars  of  bonds,  property,  &c,  in 
V.  87.  p.  40-  Stocks  and  bonds  are  listed  on  the  Phila.  Stock  Exchange. 
V.  89.  p.  412;   V.  94,  p.  984. 

Dividends.— Initial  div.  on  pref.— 1  %— paid  July  1911.  In  1912.  4% 
In  1913  and  1914.  5%.  In  1915  the  regular  Jan.  div.  of  2>S%  was  paid  in 
5%  scrip  dated  Jan.  30  and  maturing  Jan.  30  1918,  but  called  for  payment 
on  Jan.  30  1916.  The  July  div.  of  2  14  %  was  paid  In  cash.  In  1916.  6  H  % . 
In  1917,  5%  and  2Y,%  extra  in  Jan.  in  full  payment  of  accumulations. 
In  1918,  Jan.,   1M%;  Apr.,   \%%. 

EARNINGS. — For  years  ending  Nov.  30: 
Nov.  30.  Gross        Net  (after       Int.  &        Depre-    Preferred    Balance, 

Year —  Earnings.      Taxes).     Bond  Disc,  ciation.  Dividends    Surplus. 

1916-17 $1,051,472     $455,820     $251,641     $60,161     $140,000     $4,018 

1915-16 967,496       470.788       259.075       40,541       100,000       71,172 

1914-15 828.299       370.844       239,474       20.658       80.000       30.712 

1913-14 796.645       348.748       223.338       16.915       80.000       28.494 

Latest  Earnings. — For  4  mos.  end.  Mar.  31  1918,  gross,  $384,368:  net, 
$172,277:  charges  and  taxes,  $112,585;  sur.,  $59,692.  In  1916-17,  gross, 
$360,737;  net,  $177,055;  charges  and  taxes,  $110,151;  sur.,  $66,904. 

ROAD. — Owns  and  operates  about  84.54  miles  of  track  centering  in  York. 
Including  an  lnterurban  line  between  Hanover  and  York,  18.8  miles. 

OFFICERS. — Pres..  Gordon  Campbell;   V.-P.,  L.  O.  Mayer:   Sec.  M 
G.  Stees;  Treas.,  E.  A.  Barnitz;  Aud.,  J.  J.  Landers. — V.  104,  p.  165;  V. 
106.  p.  603,  823.  _    

YOUNGSTOWN,  OHIO. 

REPUBLIC  RAILWAY  &  LIGHT  CO.— (See  Map  on  Page  129.)— 
ORGANIZATION. — Incorp.  In  New  Jersey  on  June  27   1911.     This 

company,  by  the  acquisition  of  practically  all  of  the  common  stock  of  the 

Mahoning  &  Shenango  Ry.  &  Light  Co.,  has  the  ownership  or  control  of 

the  properties  of  the  following  companies: 

Mahoning  &  Shen.  Ry.  &  Lt.  "■ 

The  New  Castle  Electric  Co. 

New  Castle  Electric  St.  Ry.  Co. 


The  New  Castle  &  Lowell  Ry.  Co. 
New  Castle  &  Lowell  Realty  Co. 
New  Castle  &  Mahon.  St.  Ry.  Co. 
New  Castle  Traction  Co. 


Penna.  &  Mahoning  Valley  Ry.  Co. 
Pennsylvania  Power  Co. 
Sharon  &  New  Castle  Ry.  Co..  Ohio. 
Sharon  &  Newcastle  St.  Ry.  Co..  Pa. 
Shenango  Valley  Electric  Light  Co. 
Youngstown  &  Niles  Ry. 
Zelienople  Light  &  Power  Co. 
Also  controls  tho  Republic  Corp.  and  the  Idora  Park  Amusement  Co. 
Merger  of  Subsidiaries. — During  1914  steps  were  taken  to  consolidate  as 
many  of  the  properties  as  possible  to  reduce  expenses,  facilitate  operation 
and  improve  conditions  for  refinancing.     The  Mahoning  &  Shenango  Ry.  & 
Lt.  Co.  absorbed  the  Sharon  &  New  Castle  Railways  Co.,  Youngstown 
Sharon  Ry.  &  Lt.  Co.,  Sharon  &  Wheatland  St.  Ry..  Valley  St.  Ry.  and 
Wheatland  St.  Ry.     The  Youngstown  &  Sharon  St.  Ry.  absorbed  the 
Youngstown  Consol.  Gas  &  El.  Co.     In  1915  the  properties  of  the  Republic 
Construe.  Co.  were  transferred  to  the  Mah.  &  Shen.  Ry.  &  Lt.  Co.    In  1917 
acquired  the  Mahoning  County  Light  Co.,  oper.  a  steam-heating  plant  in 
Youngstown.    In  Aug.  1917  the  Mah.  &  Shen.  Ry.  &  Lt.  Co.  absorbed  the 
Mah.  Valley  Ry.,  the  Mah.  Val.  So.  East  Ry.,  the  Poland  St.  Ry.,  the 
Youngstown  Park  &  Falls  bt.  Ry.  and  the  Youngst.  &  Sharon  St.  Ry.    V. 
104,  p.  2118.    The  Sharpsville  Elec.  Lt.  Co.  was  merged  with  the  Shenango 
Valley  Elec.  Light  Co.  and  a  number  of  other  borough  companies  around 
Sharon.     The  propertias  now  owned  and  operated  directly  by  the  Mah.  & 
Shen.  Ry.  &  Lt.  Co.  furnish  82%  of  the  gross  earnings  of  the  system. 

Franchises. — Practically  all  the  Pennsylvania  franchises  are  perpetual. 
Railway  franchises  In  Youngstown  expire  1933.  The  most  important  inter- 
urban  franchises  in  Ohio  expire  from  1945  to  1950  and  Ohio  lighting  and 
power  franchises  in  1937  and  1942. 

Fare  Increase  of  Subsidiary  Company. — See  V.  99,  p.  1673. 
Fares. — The  co.  has  applied  for  fare  increases  over  tis  entire  system.  A 
6-cent  fare  is  now  in  effect  in  the  city  of  New  (  astle.  Pa.  The  question  of 
an  increase  on  lnterurban  lines  in  Ohio  is  now  before  the  Supreme  Court  of 
that  State  for  a  decision  as  to  the  auth.  of  the  P.  U.  Comm.  to  grant  such 
increase. 

In  Jan.  1918  the  Mahoning  &  Shenango  Ry.  &  Light  Co.  was  authorized 
by  the  Ohio  P.  U.  Comm.  to  issue  $2,000,000  bonds,  proceeds  to  beused 
for  improvements  during  1918.     V.  106,  p.  296. 
STOCK  AND  BONDS—      Date.        Interest 

Common  $7,500,000  ($100).- 

Pf  6%  cum  $10,000,000  ($100)    Q-J  15 

Convertible  not.es  $2,500.0001    1918       6  g  J-J  15 

($1.000)gc*guarp&  i.cpt/Int.  at  First  Tr.  &  Sav.  Co.,  Cleve.,  6,,Tr.' 
Mah  &  Shen  Ry  A.  Lt  7%  cum 

pref  stock  $10,000,000... Q-M  3,639,200     


Outstanding.      Maturity. 

$6,206,000  Apr  '18.1% 
5.191.400  Apr  18  1  H 
1,500.000  Jan  15  192Q 


STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Mah&S  R&L  1st  &  cons  Mf   1915       5  g  M-N    $10,100,000  Nov  1  1920 

$20,000,000  gold...c*r*.tf\Guaranty  Trust  Co.,  New  York,  trustee. 
Pa  &  M  V  1st  and  refunding  f   1902       5  g  M-N        1.757.000  May  1  1922 

mortgage  $2,750,000   goldnnt.  at  Harris,  Forbes  &  Co.,  New  York. 

($1.000) c*.tf  I       U.  S.  Mtge.  &  Trust  Co.,  N.  Y., trustee. 

New  Castle  Traction  1st  mtgef  1897       5  g  M-N  500,000  May  1  1927 

$500,000  gold  ($1 ,000)  .c*tf\lnt.  at  Union  Trust  Co.,  Pittsburgh,  trustee. 
N  O  Elec  Co  1st  M  $200,0001   1897       5  g  M-S  200.000  Mar  1  1927 

gold tf  lint,  at  Union  Trust  Co..  Pittsburgh,  trustee. 

Y-S  Ry  &  Lt  1st  M  $2,500,-1   1900       5  g  J-J  2.066,000     Jan  1  1931 

000  ($1,000)  gold  sf..c*.tf  lint,  at  New  York  Trust  Co..  N.  Y..  trustee. 
Shar  &  New  Castle  1st  mtgef   1901       5  g  J-J  275.000  July  1  1931 

$500,000  gold  ($1,000)  s  f}  Interest  at  New  York  Trust  Co..  New  York. 

guar,  prin  &  int c*.tf  [     trustee. 

Mahoning   Valley   S   E   first  f  1903       5  J-J  94,000  July  1  1923 

mortgage tfUnt.  at  Lawrence  Savings  &  Trust  Co.,  New 

I     Castle.  Pa.,  trustee. 
Youngst  Park  &  Falls  St  Ry(   1898       5  J-J  194,000     Jan  1  1918 

first  mortgage tf  lint,  at  Union  Trust  Co..  Pittsburgh,  trustee. 

Poland  St  Ry  1st  M  $200 ,0001   1913       5  J-D  170,000  June  1  1933 

($1,000)  guar  p  &  i ntf  \  Union  Trust  Co.  of  Pittsburgh,  trustee. 

Stock. — Common  stock  is  held  in  voting  trust.  The  pref.  stock  of  the 
Mah.  &  ahen.  Ry.  &  Lt.  Co.  has  full  voting  power.  Free  of  Penn.  and 
Ohio  State  tax.     Callable  as  a  whole  at  110  &  divs.     V.  103,  p.  2341. 

Bonds. — Of  the  $20,000,000  Mah.  &  Shen.  Ry.  &  Lt.  1st  and  cons. 
5s,  $5,259,000  are  reserved  to  retire  underlying  liens  and  remaining  $4,641.- 
000  for  80%  of  cost  of  add'ns.  impts.,  &c,  under  conservative  restrictions. 
Denom..  c*.  $1,000  and  $500;  r*.  $1,000  and  higher.  Callable  as  whole, 
but  not  In  part,  at  101  and  int.  on  60  days'  notice.  Tax-exempt  In  Pa. 
V.  101,  p.  1713.  Of  the  Penn.  &  Mah.  Val.  Ry.  bonds,  $750,000  are  re- 
served to  retire  prior  liens;  a  sinking  fund  of  $50,000  per  annum  began 
Nov.  30  1911.  Bonds  purchased  for  sinking  fund  are  canceled,  $243,000 
have  been  purchased.  The  Youngstown-Sharon  1st  mtge.  bonds  can  be 
called  at  115  and  int.  on  any  interest  date;  $371,000  have  been  acquired 
by  sink.  fund.  For  lien  covered  by  these  bonds,  see  "Street  Railway" 
Section  of  June  24  1905.  The  Sharon  &  New  Castle  bonds  are  subject  to 
call  at  115  and  int.  on  any  int.  date;  $75,000  have  been  acquired  by  sinking 
fund.  For  lien  of  these  bonds  see  "Street  Railway"  Section  of  June  24  1905. 
The  Poland  St.  Ry.  bonds  are  guar.,  prin.  and  int.,  by  the  Rep.  Ry.  &  Lt. 
Co.     Redeemable  at  100  and  int.  on  30  days'  notice. 

The  2-year  notes  are  convertible  at  option  of  holder  into  Mahoning  <fc 
Shenango  Ry.  &  Lt.  Co.  7%  cum.  pref.  stock,  par  for  par,  between  July  15 
and  Dec.  15  1919,  incl.  Are  guar.  prin.  and  int.  by  endorsement  of  Ma- 
honing &  Shenango  Ry.  &  Lt.  Co.  and  are  secured  by  deposit  of  Mah.  * 
Shen.  Ry.  &  Lt.  Co.  7%  cum.  pref.  stock  equal  in  par  value  to  the  amount 
of  notes  outstanding.  As  notes  are  called  an  equal  amount  of  pref.  stock 
will  be  released.  Notes  are  also  secured  by  a  deposit  of  all  the  outstanding 
com.  stock  of  the  Mah.  &  S.  Ry.  &  L.  Co.  The  remaining  notes  may  be 
Issued  upon  deposit  of  add'l  pref.  stock  in  equal  amount.  Add'l  pref.  stock, 
however,  may  be  issued  to  the  public  to  an  amount  equal  to  the  unissued 
notes  in  lieu  of  the  issuance  of  notes.  The  notes  are  redeemable,  all  ori  n 
part  (in  lots  of  no  less  than  $100,000) ,  on  30  days'  notice  at  100  J^  and  int. 
Pennsylvania  4-mill  tax  refunded.     V.  106,  p.  297. 

Dividends. — On  pref.  114%  quar.  has  been  paid  since  organization. 
Divs.  on  com.  of  1  % ,  begun  Jan.  1917,  paid  reg.  since  to  and  incl.  Apr.  1918 

REPORT. — Consolidated  Income  account  of  subsidiary  cos.  (lnter-co. 
items  eliminated)   (1917  report  in  V.  106,  p.  1570): 
Calendar  Gross         Net  (after      Other  Interest,  Pref. Div.    Balance. 

Year —      Earnings.       Taxes).      Income.  &c.  (6%).      for  Com. 

1917 $4,889,916  $1,548,732  $67,206    $1,004,427  $311,484  $300,027 

1916 3,987,616     1,660.210     20,966         827.570     311.484     542,122 

Latest  Earnings. — 12  mos.  end.  Mar.  31: 

1918 $5,202,284  $1,584,791   $94,309    $1,055,564  $311,484  $312,051 

1917 4,143,046     1.628,415     18,886         868.735     311,484     467,082 

Passengers  carried  in  1917,  59,923, o05,  against  53,448,848  in  1916. 

PROPERTY,  &c. — Supplies,  through  its  subsidiaries,  electric  light, 
power  and  gas  to  Youngstown  and  other  communities  in  the  Mahoning  and 
Shenango  River  valleys,  in  Eastern  Ohio  and  Western  Pennsylvania,  mid- 
way between  Pittsburgh  and  Cleveland,  and  owns  174.72  miles  of  urban 
and  interurban  railway  lines  in  the  same  locality,  of  which  about  40  miles 
on  private  right  of  way.  Has  contracts  for  lighting  with  numerous  cities. 
Three  elec.  light  and  power  plants,  present  capacity  59,250  k.  w.  also 
artificial  gas  plant  in  Youngstown;  3  gas  holders. 

EXECUTIVE  COMMITTEE.— Anson  W.  Burchard,  F.  L.  Dame.  R.  P. 
Stevens,  Robert  Lindsey  and  Harrison  Williams. 

OFFICERS.— Pres.,  Harrison  Williams;  V.-P.,  R.  P.  Stevens;  V.-P.  & 
Gen.  Counsel,  Wm.  M.  Coleman;  Sec.  &  Treas.,  E.  W.  Freeman. — V.  105. 
p.  820,  998,  1708,  1999;  V.  106,  p.  297,  397,  822,  1037,  1570. 


YOUNGSTOWN  &  SUBURBAN  RY.  CO. 

In  May  1917  control  was  acquired  by  Municipal  Service  Co.,  a  Maine 
holding  corporation.   (V.  104,  p.  J387,  1592,  1900,  2013.) 

ORGANIZATION. — Incorp.  in  Ohio. Sept.  1916  and  acquired  the  prop- 
erty of  the  Youngstown  &  Southern  Ry.,  sold  at  foreclosure  Sept.  2  1916. 
(V.  103,  p.  940,  1033). 

STOCK  AND  BONDS —      Dale.        Interest.     Outstanding.     Maturity. 

Common   $750,000. $350,000     

Preferred  (cum)  $750,000 6%  470,000    

1st    M    $1,500,000 ctfl916       5  M-S  700.000  Sept  1  1936 

$30,000  pref.  stock  in  treasury  in  addition  to  amount  reported  outstand'g. 

Bonds. — $800,000  are  reserved  for  extensions  and  additions  under  stringent 
safeguards.  Red.  at  102 )4  and  int.  at  any  time.  Sink,  fund  to  retire 
$5,000  at  102 14  and  int.  annually,  beginning  Sept.  1  1919.  Guaranty 
Trust  Co.,  N.  Y.,  trustee. 

EARNINGS. — For  12  mos.  end.  Doc.  31  1917.  gross,  $217,317;  net  (alter 
taxes),  $70,247;  fixed  charges,  $51,298;  surplus.  $18,949. 

ROAD. — Operates  interurban  road  between  Youngstown  and  Leetonla. 
about  20  miles.  9  passenger,  12  freight,  express  and  1  work  car;  1  electric 
locomotive  and  1  snow  plow. 

OFFICERS. — Pres.,  David  Tod,  Youngstown;  V.-P.,  J.  H.  McClure; 
Sec,  John  E.  Zimmerman  Treas..  J.  \V.  Swain  Jr.;  Oper.  Mgrs.,  Day  & 
Zimmermann.— V.  104.  p.  1387.  1592,  1900,  2013. 
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ELECTRIC  RAILWAYS  IN  ISLAND  POSSESSIONS 


AND 


FOREIGN  COUNTRIES 


HALIFAX,  N.   S. 

HOVA  SCOTIA  TRAMWAYS  &  POWER  CO. 

ORGANIZATION.— Incorp.  In  Nova  Scotia  in  1914  and  in  Jan.  1917 
acquired  (a)  the  proporties  and  franchises  of  the  Halifax  Electric  Tramway 
Co.,  Ltd..  comprising  all  street  railways,  commercial  electric  light  and  power 
and  gas  properties  in  Halifax;  and  (b)  water  power  rights,  lands,  &c,  on 
the  Gasporoaux  River,  55  miles  from  Halifax,  capable  of  a  hydro-electric 
development  of  approximately  12,000  h.  p. 

Franchises,  in  opinion  of  counsel,  are  perpetual. 

The  stock  was  offered  in  Jan.  1917  in  blocks  of  10  shares  of  ^rof.  and  3 
■hares  com.  stock  for  $1,000.     V.    104.   p.    164. 

In  acting  upon  the  co.'s  application  for  auth.  to  increase  its  capital  stock 
by  J4.000.000  and  to  issue  $975,000  in  bonds,  the  P.  U.  Comm.  in  Dec.  1917 
•nth.  items  involving  a  capital  expenditure  of  $845,641,  and  is  holding  over 
for  further  consideration  items  aggregating  $569,686.  For  the  present  the 
Board  refuses  to  increase  the  capital  any  further. 

Fares. — An  increase  of  50%  in  fares  in  Halifax  was  recommended  by  the 
local  authorities  in  Jan.  1918.     V.  106,  p.  396. 

8TOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Com  stock  S3. 500.000  ($100). $2,510,000     

Pf  6%  cum  $2,500,000  ($100) J-J  2  2,076,000     

1st  M  $10,000,000  gold  $  or  £1    1916       5  g  J-D         2.250,000  Dec  1    1946 

($1,000  and  $500)--.c*.tf  /Int.  in  New  York,  Montreal  and  London. 

Preferred  Stock. — Divs.  payable  without  deduction  for  any  taxes  Imposed 
fcy  any  taxing  authority  in  Canada. 

Bonds. — Remaining  bonds  may  be  issued  up  to  75  %  of  cost  of  acquisitions 
or  impr'ts  (except  that  no  bonds  may  be  issued  against  the  cost  of  the  new 
gas  plant)  and  only  when  net  earnings  are  double  the  1st  M.  interest 
charges,  including  bonds  to  be  issued.  Annual  sinking  or  impt.  fund  of 
1%  of  bonds  out  began  Dec.  1917,  for  add'ns  or  impts.,  or  for  redemption 
of  bonds.  Callable,  all  or  part,  for  sinking  fund,  at  105  and  int.  on  any 
tot.  date  on  60  days'  notice.  Int.  payable  without  deduction  for  Canadian 
taxes  or  U.  S.  Federal  taxes.  Fixed  exchange  rate.  $4  86  2-3  per  £  sterling. 
Trustees.  Union  Trust  Co.  of  N.  Y.,  and  Royal  Trust  Co.,  Montreal. 

Earnings. — Of  Halifax  Elec.  Tram.  Co.  (and  consolidated  cos.  beginning 
with  1917)  for  cal.  years: 

1909.  1912.  1914.  1915.  1916.     1917. 

Gross  earnings..  $447,579  $539,953  $645,241  $718,840  $759.7265859.668 
Net,  after  taxes.     207,973     253.393     269,818     331.753     311,882  131,506 

9,534,162  passengers  carried  in  1917,  against  8,935,380  in  1916. 

PROPERTIES. — 21.2  miles  of  street  railway,  single  track  equivalent. 
Standard  gauge;  60-lb.  T  and  80-lb.  girder  rails.  62  passenger  cars,  5 
■weepers,  5  misc.  cars,  &c;  power  house  with  6,200  h.  p.  capacity;  lighting 
and  power  distribution  system;  gas  plant,  with  about  45.7  m.  of  pipe  line. 

OFFICERS.— Pres.,  E.  A.  Robert,  Montreal;  V.-Pres..  O.  E.  Smith, 
Halifax;  Managing  Director  &  Sec.-Treas.,  H.  R.  Mallison,  Halifax; 
Comp.  &  Asst.  Treas.,  J.  R.  Biackett. — V.  106,  p.  86,  396. 


HAMILTON,  ONTARIO. 

DOMINION  POWER  &  TRANSMISSION  CO- 
ORGANIZATION.— Incorp.   in   Canada  on  Jan.    11    1907.     Controls 
and  operates  the  following  properties; 

Hamilton  Cataract  P..  Lt.  &  Tr.Co.     Ham.  Elec.  Lt.  &  Power  Co. 
Hamilton  Radial  Elec.  Ry.,  Dundas  Electric  Co., 

Brantford  &  Hamilton  Elec.  Ry..         Lincoln  Elec.  Lt.  &  Power  Co.. 
Hamilton  Street  Ry.,  Western  Counties  Electric  Co., 

Hamilton  &  Dundas  St.  Ry.,  Welland  Electric  Co., 

Ham.  Grimsby  &  Beamsville  Ry.,       Hamilton  Terminal  Co. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity 

Ordinary  $9,900,000  ($100) $7,714,500  Mar '18. 1% 

Preference  $10,000,000  ($100) J-J  3.681,100  Jan '18.  334 

1st     mortgage     $25,000,000 f   1907       5  g  A-O         5.152,000  See  text 

($1,000)   gold. c*tf  Harris  Tr.  &  Savs.  Bk.  of  Chicago.  Trustee. 

[Nat.  Trust  Co.,  Ltd.,  Toronto,  Can.,  trust. 
Ham  Cat  P  L  &  Tr  Co,  Ltd,  f  1903       5  A-O  1.939.000  April  1  1943 

1st  &refM  $5,000,000  gold}  Int.  in  Hamilton  &  N.  Y.     Nat.  Trust  Co.. 
Ltd.,  Toronto,  trustee.     Callable  at  110  & 
int.   beginning   April    1    1923. 
1899       5gA-0  873.000  Oct     11929 

Int.  payable  in  N.  Y.  or  Hamilton  National 
I     Trust  Co.,  Toronto.  Trustee. 
.1898       4)4  J-D  400,000  Dec  22  1928 

.  1895       5  M-N  150.000  1925 


($1.000) c*ntf 

Ham  Elec  Lt  &  Cat  Pow  1st 
mortgage  gold  ($1,000)  not 
callable c*tf 

Hamilton  Street  Ry  1st  mtge. 
HamGrims&  B  El  Ry  lstM. 

Bonds. — Of  the  $25,000,000  mortgage,  $10,000,000  may  be  Issued,  with 
the  approval  of  the  trustee,  for  not  exceeding  80%  of  cash  cost  of  extensions 
and  additions,  and  the  remainder  for  not  exceeding  75%.  Since  April  1 
1917  the  entire  outstanding  issue,  but  not  any  part  thereof,  can  be  called 
at  10734  and  interest  on  any  coupon  date  on  60  days'  notice.  The  bonds 
mature  $54,000  annually  from  April  1  1914  to  1921  and  $108,000  annually 
from  April  1  1922  to  1931.  and  the  remaining  $3,910,000  are  due  April  I 
1932.  They  are  secured  by  all  the  property  owned  through  deposit  of 
•tock  and  bonds  with  trustee,  &c. 

Dividends. — On  the  preference  stock  6%  was  paid  in  1907;  in  1908,  3% 
was  paid.  In  Dec.  190S  it  was  decided  to  omit  div.  on  both  clasess  of  pref. 
•tock;  see  V.  87.  p.  1478.  None  to  Jan.  1911.  when  3)4%  was  paid;  July. 
3}$%:  also  paid  in  Doc,  1911  div.  due  Jan.  1909.  3%.  In  1912,  Jan..  334%: 
July.  3)4%:  Aug.,  3%  (due  June  1909).  In  1913.  Jan.,  334%.  A  div. 
of634%was  paid  Feb.  15  1913  In  full  of  arrears;  July,  334  %•  In  1914 
and  since.  7%perann.  Initial  div.  on  com. — 2% — paid  June  1916:  Dec. 
2%.  In  Sept.  1917  paid  quarterly  div.  of  1%  and  same  rate  has  been  paid 
Quarterly  since. 

EARNINGS.— Incl.  subsidiary  cos.: 
Calendar  Grass  Net        Maint.  &      Bond         Divs.       Balance. 

Year —         Earnings.     Earnings.      Ren'ls.     Int.,&c.       Paid.       Surplus. 

1917 $2,967,273  $1,233,514  $111,709  $398,749  $535,153  $187,903 

1916 -.  2,693.212     1.233.611     157,689     394.769     534,351     146,802 

ROAD. — Controls  33  miles  of  single  track  in  Hamilton  and  86  miles  of 
Interurban  lines,  and  also  supplies  light  and  power  to  Hamilton,  Brantford, 
St.  Catharines,  Welland  and  intervening  territory.  Likewise  owns  a 
66.600  h.  p.  hydro-electric  station. 

OFFICERS.— Pres.,  J.  R.  Moodie;  V.-P.,  Cyrus  A.  Birge;  Sec.  &  Man'g 
Dlr..  Wm.  C.  Hawkins;  Gen.  Mgr.,  Edward  P.  Coleman:  Treas.,  James 
Dixon.— V.  103,  p.  67;  V.  104.  p.  857;  V.  105.  p.  909;  V.  106,  p.  929. 


HAVANA,  CUBA. 

HAVANA   ELECTRIC   RAILWAY.    LIOHT   &   POWER    CO.— 

.  ORGANIZATION. — Incorp.  in  New  Jersey  on  Mar.  26  1912.  absorbing 
the  Compania  de  Gas  y  Electricidad  de  la  Habana  (Gas  &  Electric  Co.  of 
Havana),  to  acquire  and  hold  the  stocks  of  the  Havana  Elec.  Ry.  per  plan 
to  V.  94,  p.  767.  On  May  15  1913  a  plan  for  the  merger  of  the  properties 
was  approved  by  the  stockholders  of  the  Havana  Elec.  Ry.,  L.  &  P.  Co. 
The  Havana  Electric  Ry.  stockholders  approved  the  plan  on  May  27  1913 
and  on  June  18  1913  articles  of  consolidation  were  filed.  V.  96.  p.  1840 
To  date  49.989  (out  of  50,000)  shares  pref.  and  74.885  (out  of  75.000) 
■hares  common  stock  of  the  Havana  Elec.  Ry.  have  been  deposited  for  ex- 
gjjnge  of  securities  of  new  company.  The  Havana  Elec.  Ry .  owned  entire 
$100,000  stock  of  the  Insular  Ry.  Co.     Railway  franchise  runs  until  1958. 


Company  also  has  right  to  carry  freight  over  parts  of  the  system.     Gas  and 
electric  franchises  perpetual. 

Stock  Increase. — Stockholders  voted  on  May  21  1917  to  increase  the  pref. 
■tock  from  $15,000,000  to  $21,000,000  to  provide  for  the  retirement  on 
June  15  1917,  at  par  and  Int..  of  the  $6,000,000  6%  general  consolidated 
obligations  of  the  former  Compania  de  Gas  y  Electricidad  de  la  Habana. 
which  were  assumed  by  thf  Havana  Elec.  Ry.,  Lt.  &  P.  Co..  and  constituted 
a  lien  upon  lt<<  property  prior  to  the  lien  of  Its  general  M .  bonds.  Com.  and 
pref.  stockholders  of  record  May  28  1917  were  offered  the  right  to  subscribe 
for  new  stock  pro  rata  at  par  and  div.     V.  104.  p.  2118. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $15,000,000  ($100) M-N  $15,000,000    May'18.3% 

Pf  6%.  cum  $21,000,000  ($100) M-N 

Hav  Elec  Ry  consol  M  $10,-/    1902       5  g  F-A 

000.000  g  ($1,000)  s  f.c*&rl Central  Trust  Co. 
Hav  El  Ry  L  &  P  gen  mtgef   1914       5  g  M-S 


21.000.000   May'18.3% 
8.983.111     Feb  1  1952 
New  York,  Trustee. 
5,845.000  Sept   1  1954 


$25,000,000  ($1,000  &  %S,-\      Guaranty  Trust  Co..  N.  Y..  Trustee. 

000)  gold... c*&rl 

Gas  A  Electric  Co.  issues — 

Gold  mortgage 1904  6%  3,998,000  June  1  1954 

"English  bonds"  (£150,000)-.   1906  5%  609.967  1943 

Stock. — Pref.  stock  is  red.  at  $115  per  share  and  accrued  divs.  Both 
com.  and  pref.  are  listed  on  N.  Y.  Stock  Exch.  V.  94,  p.  1632.  $51,594 
common  and  $21,523  pref.  stock  included  in  amounts  reported  outstand- 
ing are  in  treasury. 

Bonds. — Of  the  Havana  Electric  Co.  consolidated  bonds  reported  out- 
standing. $418,430  are  in  treasury.  $1,016,000  have  been  canceled.  A 
sinking  fund  commenced  Jan.  1  1906  on  the  outstanding  consols.  Bonds 
may  be  called  for  sinking  fund  at  105  and  interest,  and  entire  issue  can  be 
redeemed  at  105  and  Int.  on  any  int.  day  upon  6  mos.'  notice.  See  V.  74. 
p.  1251.  Int.  payable  at  company's  office.  They  are  listed  on  N.  Y.  Stock 
Exchange.     V.  86.  p.  918. 

The  gen.  mtge.  bonds  are  red.  on  30  days'  notice  at  105.  Sink,  fund  of 
134%  on  outstanding  bonds  begins  in  1920.  Interest  payable  in  N.  Y. 
without  deduction  of  any  tax,  except  Federal  Income  tax.  Of  the  $25,000.- 
000  auth.,  $10,450,000  are  reserved  to  retire  underlying  liens,  $52,000  are 
deposited  with  Govt,  of  Cuba,  $763,000  are  in  treasury  and  the  remainder 
for  additions  and  improvements,  under  certain  restrictions.  Listed  on 
N.  Y.  Stock  Exchange.     V.  102,  p.  2254;  V.  106,  p.  715. 

Dividends. — Dividends  on  pref.  stock  were  begun  in  Nov.  1912.  An 
Initial  dividend  on  the  common  stock,  2\4%,  was  paid  in  Nov.  1912.  In 
1913,  534%:  in  1914,  5%;  in  1915,  534%:  in  1916,  6%;  in  1917.  6%;  in 
1918.    May,    3%. 

REPORT. — For  calendar  years: 
Cal.  Gross       Net  (after   Other  Fixed 

Year — Earnings.    Taxes).     Income.  Charges. 


Pf.  Div.     Com.       Balance. 

(6%).     Divs.       Surplus. 
$  $  $ 

1,079,349  a896,905  639,007 

899,991  a898.910  624,390 


1917---6,989,599  3,604,129  149,755  1.138,623 
1916. -.6,017,708  3,573,823  144,561  1,297,093 

a  6%. 

66,418,450  passengers  carried  in  1917.  against  59,698,791  in  1916. 

Latest  Earnings. — For  3  months  ending  Mar.  31: 

3  Mos.    Gross.       Net  (aft.  Tax.).   Other  Inc.        Charges.  Surplus. 

1918 $1,904,191         $1,036,367         $35,557         $386,974         $684,950 

1917 1,597,210  919,008  35,751  487,462  467,297 

ROAD,  &c. — Railway  system,  92.52  miles  of  single  track.  Also  oper- 
ates a  stage  line  with  146  stages.  Has  410  passenger  cars,  11  freight  loco- 
motives, 8  other  motor  cars,  33  trail  cars  and  64  side  dump  cars.  174.30 
miles  gas  mains.  The  consolidated  power  plant  (capacity  37,500  k.  w.) 
was  completed  in  June  1916. 

OFFICERS. — Pre,.  &  Gen.  Mgr.,  Frank  Steinhart:  V.-Ps.,  David  T. 
Davis,  Enaterio  Zarilla,  Antonio  San  Miguel;  Sec.  &  Treas.,  H.  Kraemer. 
N.  Y.  office,  55  Libjrty  St.— V.  104,  p.  2010,  2118,  2452;  V.  106,  p.  601. 
822,  2011. 


HONOLULU,  HAWAII. 

HONOLULU  RAPID  TRANSIT  &  LAND  CO.— Trolley. 

ORGANIZATION.— Incorporated  In  Hawaii  Aug.  30  1898.  Franchise 
runs  for  30  years  from  1901.  and  permits  the  carrying  of  freight  and  mall 
as  well  as  passengers. 

In  1903  purchased  the  Hawaiian  Tramways  Co.  (having  outstanding 
£65,000  stock  and  £30.000  6%  debentures,  and  comprising  12  34  miles  of 
track);  payment  being  made  by  the  issue  of  $150,000  6%  bonds  of  the 
Rapid  Transit  Co.;  910  shares  of  preferred  stock  and  $59,150  in  cash. 

In  1909  the  Pearl  Harbor  Trac.  Co.  was  incorporated  with  $100,000 
stock,  99.3%  owned  by  Honolulu  Rapid  Transit,  for  the  purpose  of  ex- 
tending the  Rapid  Trans.  Co.'s  line  to  Naval  Station  at  Pearl  Harbor. 

On  July  24  1916  the  Supreme  Court  of  Hawaii  sustained  the  decision  of 
Judge  Stuart  in  the  Circuit  Court  at  Honolulu  in  1915  denying  the  injunc- 
tion asked  for  by  the  Territory  of  Hawaii  to  prevent  the  co.  from  increasing 
Its  capital  stock  from  $1,207,500  to  $1,600,000. 

Stock  was  Increased  from  $1,207,500  to  $1,600,000  in  Aug.  1916-  V. 
103,  p.  938.     In  1917  it  was  increased  to  $2,000,000. 

All  the  $528,000  1st  M.  6%  bonds  due  May  1  1927  were  called  for  pay- 
ment May  1  1917.  To  provide  therefor  and  for  exts.  and  impts.  the  stock- 
holders voted  to  Issue  $400,000  additional  stock  and  to  create  a  5% 
bond  issue  to  be  availed  of  as  funds  are  required. 

STOCK-— Authorized  and  outstanding  (par  $100  ,  $2,000,000.  Divi- 
dends payable  Q.-M.  31. 

Dividends  may  not  exceed  8%  on  par  value  of  stock  issued.  Excess  of 
Income  (after  providing  for  sinking  fund  to  retire  bonds  and  capital  stock) 
must  be  divided  equally  between  Govt,  of  Hawaii  and  stockholders.  All 
pref.  stock  was  converted  into  com.  in  1913. 

Dividends. — On  common  Dec.  31  1903.  1%;  in  1904.  4%:  in  1905.  4%:  in 
1906.  3  3i%:  in  1907.  3%;  in  1908.  4%:  in  1909.  4%:  in  1910.  4%:  in  1911 
and  1912.  6%;  in  1913.  and  since,  8%  per  annum. 

REPORT.—  For  years  ending  Dec.  31: 
Calendar  Gross  Net  Int.,  Taxes,     Dividends      Balance, 

Year.  Earnings.      Earnings.      Deprcn..&c.  (8%).        Surplus. 

1917 $726,603  $332,636         $227,025         $152,000  def.$46, 388 

1916 669.982  314.546  117,933  112.300  84,313 

1915 599.564  227.153  103.364  96.600  27.189 

Passengers  carried  in  1917.  14,378,092.  against  13,213,700  In  1916. 

Latest  Earnings. — For  3  months  ending  Mar.  31: 

3  Mos. —  Gross.  Net.  Other  Inc.       Charges.        BaL.Sur. 

1918 -$170,791  $72,000  $6,921  $31,927         $46,994 

1917 173,992  91,303  4.680  17.123  78,859 

ROAD. — Operates  26  miles  of  track.  Gauge,  4  ft.;  70  and  85-lb.  rails; 
64  vestibuled  motor  cars;  capacity  of  generators .  1,900  k.  w. 

OFFICERS.— Pres..  L.  T.  Peck;  1st  V.-P..  L.  A.  Thurston;  2d  V.-P., 
G.  P.  Castle;  Sec,  A.  L.  Castle;  Treas.,  C.  H.  Atherton;  Mgr..  H.  S.  John- 
son.—V.  102,  p.  1350;  V.  103.  p.  759,  938;  V.  104.  p.  1387;  V.  106,  p.  1577. 


KINGSTON,  JAMAICA. 

WEST  INDIA  ELECTRIC  CO.— A  trolley  road. 

ORGANIZATION.— Incorporated  1897  in  Jamaica.     In  1907  took  over 
the  lighting  business  on  a  rental  basis.     Franchise  expires  Jan.  1  1928. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock  $800,000  ($100) $800,000  Apr '18.1>i%. 

First      mortgage      $600,000  f   1898       5  g  J-J  600,000     Jan     11928 

($500)  gold. c*  Montreal  Trust  &  Deposit  Co.,  Trustee. 

Not  subject  to  call.  [Interest  at  Bank  of  Montreal,  Montreal. 


May,  1918.  j 


ELECTRIC  RAILWAYS 


13S 


Dividends. — First  div.  on  stock— 1%— paid  April  1  1908:  1%  was  again 
paid  July  1  and  Oct.  1  1908.     In  1909,  4&%;  since,  5%  per  annum. 

REPORT. — For  years  ending  Dec.  31: 

Year —       Gross.  Net.     Int.&Rents.  Taxes.       Dividends.      Surplus. 

1917 $287,211     $128,021     $42,000     $7,909     (5%)$40,000       $38,112 

1916 -   286.322       142.257       42.000       7.887     (5%)   40.000       52.370 

Passengers  carried  in  1917,  4,825,737,  against  4,812,754  in  1916. 

ROAD. — Operates  24  miles  of  track  in  and  around  Kingston,  Jamaica. 
Gauge,  4  ft.  8 H  In-     90-lb.  girder  and  60-lb.  T.  rails. 

OFFICERS.— Pres.,  James  Hutchison;  V.-P.,  G.  J.  Crowdy;  Sec,  F. 
Williamson;  Comp.,  E.  M.  Johnson;  Gen.  Mgr.,  D.  N.  Barr.— -V.  100, 
p.  983;  V.  101.  p.  284;  V.  102.  p.  1164;  V.  103,  p.  58;  V.  104.  p.  1168. 


LONDON,  CANADA. 

LONDON  STREET  RAILWAY  CO.— A  trolley  road.  Incorp.  under 
the  laws  of  Canada  In  1873.  Franchise  expires  1925,  at  which  time,  or  any 
fifth  year  thereafter,  the  city  has  the  right  to  purchase  the  property  (except 
Springbank  line)  on  an  arbitration  basis,  by  giving  one  year  s  notice  in 
advance. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.     Maturity 

Stock  $750,000  ($40) J-J  $637,480     July  17 3% 

First  mortgage  $750,000  gold  I    1896       5  g  M-S  560,000  Mar.  8  1925 

($1.000) c*lToronto   General   Trusts   Co.,   trustee. 

Bonds. — The  remaining  $50,000  can  only  be  Issued  for  66  2-3%  of  actual 
cost  of  additions  and  extensions,  when  net  earnings  are  equal  to  10%  of  all 
bonds  out.  Including  those  to  be  issued;  but  total  debt  must  not  exceed 
$20,000  per  mile  of  single  track.  V.  78,  p.  2384.  Interest  is  payable  at  the 
Canadian  Bank  of  Commerce,  Toronto.  In  each  of  the  10  years  preceding 
maturity  5%  of  bonds  shall  be  drawn  by  lot  and  redeemed  at  par  on  40 
days'  notice.     $140,000  have  been  retired.     None  since. 

Dividends.— In  1901  8%  was  paid;  in  1902,  8%;  6%  in  1903,  1904,  1905 
and  1906.  In  1907  dividends  omitted  on  account  of  strike.  In  1908  to 
1915,  inclusive,  6%  per  annum.  In  1916,  Jan.,  3%  (cash);  July.  3%  (in 
stock).     In  1917.  Jan.,  3%  (cash);  July,  3%  (in  stock). 

REPORT.— Years  ending  Dec.  31: 
Gross.  Net. 

1917 $417,862  $86,768 

I916-- 426.315  133.914 

a  All  paid  in  stock,     b  Including  div. 

ROAD. — Operates  36.10  miles  of  track.  Standard  gauge.  56,  73.  75 
and  80-lb.  T  and  girder  rail.  58  motor  cars,  5  trailers  and  6  misc.  cars.  Has 
contract  for  power  with  the  Ontario  Hydro-Electric  Power  Commission. 

Passengers  carried  in  1917.  11,374,396,  against  11,518,428  in  1916. 

OFFICERS. — Pres.,  Chas.  Currie.  Akron,  O.;  V.-P..  T.  H.  Smallman. 
London.  Ont.;  Sec.  &  Treas.,  L.  Tait,  London,  Ont.;  Gen.  Mgr.,  O.  B. 
King,  London,  Ont.— V.  102.  p.  886;  V.  104,  p.  764,  1489;  V.  106,  p.  607. 


Charges.      Divs.  (6%).  Surplus. 

$39,291       a$17,180         $30,297 

40.303         633,860  59.750 

of  3%  paid  in  stock  July  1916. 


LONDON  &  LAKE  ERIE  RAILWAY  &  TRANSPORTATION  CO. 

ORGANIZATION. — Incorporated  in  Canada  In  1909  as  successor  to  the 
Southwestern  Traction  Co..  sold  on  Oct.  20  1909.     V.  89,  p.  1281. 

The  bondholders  on  Sept.  18  1917  voted  to  notify  the  several  municipali- 
ties served  by  the  road  that  it  is  proposed  to  sell  the  property  in  bulk  or 
parcels  and  discontinue  operations  unless  municipal  aid  shall  be  granted  to 
enable  the  electrification  of  the  line.  In  April  1917  the  company  offered  to 
sell  that  portion  of  its  line  between  St.  Thomas  and  Port  Stanley,  8  miles, 
together  with  4  cars,  for  $168,000,  severe  competition  from  the  London  & 
Port  Stanley  Ry.,  a  municipal  line,  being  given  as  the  reason.  The  com- 
pany holds  that ,  operated  as  a  freight  and  passenger  line  in  connection  with 
the  city's  line,  this  portion  of  the  road  would  pay. 

On  Mar.  20  1918  the  directors  concluded  to  offer  the  co.'s  property  to 
the  City  of  London  for  about  $420,000,  payable,  it  is  stated,  in  city  bonds. 
V.    106,  p.    1344. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock  $2,000,000  ($100) $2,000,000    

1st  M  $840,000  ($500).     Not!  1914       5  J-D  840,000  June  1  1944 

subject  to  call \     Fidelity  Trust  Co.,  London,  Ont.,  trustee. 

Bonds. — Interest  la  payable  at  head  office  of  company. 

ROAD. — Operates  from  London  to  Port  Stanley  via  St.  Thomas,  28  miles 
of  which  14  miles  on  private  right  of  way. 

OFFICERS. — Pres.,  George  B.  Woods;  V.-P..  T.  H.  Purdom;  Sec.. 
Treas.  &  Gen.  Mgr.,  W.  N.  Warburton.  Office,  London,  Canada. — V.  99, 
p.  342,  1366;  V.  100,  p.  308;  V.  105,  p.  290,  1209;  V.  106,  p.  1344. 


MANILA,  P.  I. 
MANILA  ELECTRIC  RAILROAD  &  LIGHTING  CORPORATION. 

ORGANIZATION. — Incorporated  in  Connecticut  on  June  28  1903,  and 
owns  stocks  and  bonds  of  the  Manila  Elec.  RR.  &  Light  Co.,  having  a  50- 
year  franchise  from  March  24  1903,  practically  the  entire  stock  of  the  Union 
Truck  Co.  and  of  the  Compania  de  los  Transvias  de  Flhpinas,  and  over 
98 %  of  the  stock  of  'Electricista,"  a  Spanish  company  having  a  50-year 
franchise  for  electric  lighting  and  entire  capital  stock  of  Manila  Suburban 
Rys.  Co.  Besides  doing  the  street  railway  business,  supplies  light  and 
power  for  private,  municipal  and  Government  use.  Municipality  may  ac- 
quire property  after  25  years  on  a  valuation  fixed  by  net  earnings,  the  Su- 
preme Court  of  the  Islands  being  referee.  Stock  and  bonds  are  listed  on  the 
New  York  and  London  Stock  Exchanges. 

On  Dec.  6  1909  increased  authorized  stock  from  $6,000,000  to  $8,000,000; 
new  stock  to  be  6%  cum.  pref.     V.  90.  p.  372. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock  com  $6,000,000  ($100) $5,000,000    Mar'18,l& 

Pref  $2,000,000  6%  cum None         

First  lien  and  coll  tr  $5,000,-/   1903       5  g  M-S        4.593.000  Mar.  1  1953 

000  gold  ($1,000) c*(Int.  at  Equitable  Trust  Co..  N.  Y.,  trustee. 

Bonds. — A  sinking  fund  of  )4  %  of  bonds  outstanding  began  Mar.  1  1908 
and  ran  until  1917;  now  1%  of  bonds  outstanding.  The  fund  is  to  be 
Invested  In  the  bonds  at  not  more  than  105  and  interest,  at  which  price  they 
are  subject  to  call  for  the  purpose.  Are  redeemable  as  a  whole  at  105  and 
Interest  on  or  after  Mar.  1  1928.  V.  82,  p.  218.  Bonds  are  listed  on  N.  Y. 
Stock  Exchange.     $404,000  are  in  hands  of  trustee  for  sinking  fund. 

Dividends. — In  1906  and  1907.3%;  in  1908  to  1910  incl.,4%  In  1911 
f>M%\  In  1912,  1913  and  1914.  7%;  since,  6%  per  annum. 

REPORT. — For  calendar  years: 

Gross.       Net  (.aft.Tax.)     Int.&S.F.         Dividends.         Surplus. 

1917 $1,795,785         $878,248         $332,658   (6%)$300.000         $245,500 

1916 1.594,079  758.655  308.817     (6%)300.000  149.838 

1915 1.494.788  731,829  306.475         (6)300,000  125.354 

From  the  surplus  as  above  there  was  deducted  $108,000  in  1917  and 
$80,000  in  191(i  for  the  replacement  and  renewal  fund,  leaving  $137,590 
in  1917,  against  $69,838  in  1916. 

ROAD. — Operates  45  miles  of  track  (Including  Manila  Suburban  Rys. 
Co.)  In  the  city  and  suburbs.  70-lb.  T  and  92-lb.  girder  rails.  Owns  54 
single  and  77  double-truck  passenger  cars  and  14  service  cars. 

OFFICERS. — I'n-s . ,  Charles  M.  Swift;  Vlce-Pres'ts,  Joseph  K.  Choate 
R.  B.  Marchant  and  J.  II.  I'ardeo,  New  York;  Sec.  &  Treas.,  T.  W  Mof- 
fat. Operated  under  management,  of  J.  G.  White  Met.  Corn.  Now  York 
—V.  101.  p.  123;  V.  103.  p.  406,  491;  V.  105.  p.  813;  V.  106,  p.  9.24 

(1)  Manila  Suburban  Railways  Co. 

ORGANIZATION. — Incorporated  In  Connecticut.  Franchises  run  for 
47  years  from  Jan.  30  1906.  Does  both  passenger  and  freight  business. 
Entire  outstanding  stock  ($530,000)  is  owned  by  the  Manila  Klec.  RR.  A 
Ltg.  Corp..  which  guarantees  the  bonds,  prln.  &  Int.  8ee  V.  84,  p.  220.  In 
Dec.  1909  increased  authorized  stock  from  $500,000  to  $1,000  000  V.  90 
p.  372;  V.  98.  p.  1993. 

STOCK  AND  BONDS —      Dale.        Interest.     Outstanding.      Maturity 

Stock  $1.000. 000 See  text 

First     mortgage     $2,500.00011906       5  g  M-S  $537,000  Sep'tTT  1944 

gold  ($1.000) c*(     New  York  Trust  Co..  trustee. 

Bonds. — Are  guar.,  p.  &  I.,  by  the  Manila  Elec.  RR.  &  Ltg.  Corp.  Are 
subject  to  call  after  Sept.  1  1928  and  to  purchase  for  sinking  fund  slnos 


Sept.  1  1911  at  not  to  exceed  105  and  int.,  at  which  price  bonds  can  fee 
drawn  by  lot.  See  V.  80,  p.  220.  $29,000  are  held  in  sinking  fund  aad 
$84,000  are  In  treasury,  not  incl.  in  outstanding  amount  as  above. 

ROAD. — Operates  7  miles  of  track  from  Manila  to  Fort  William  McKfa- 
ley  and  Pasig.— V.  84,  p.  220:  V.  95.  p.  1542. 


MONTREAL,  CANADA. 

MONTREAL  TRAMWAYS  &  POWER  CO.— A  holding  company. 

ORGANIZATION. — Incorp.  in  London.  England,  in  1908,  and  controh 
the  following: 

Montreal  Iramways  Co.,  Montreal  Public  Service  Corp., 

Canadian  Light  &  Power  Co.,  Montreal  Hydro-Elec.  Co.,  Ltd. 

Montreal  Tramways  Co.  and  Can.  Lt.  &  Power  Co.  stockholders  receive* 
1J4  shares  of  Mont.  Tram.  &  Power  Co.  stock  for  each  share  of  their  stock. 
V.  94.  p.  417,  207. 

In  March  1917  issued  $5,350,000  2-year  6%  secured  gold  notes  to  refund 
In  part  the  $7,000,000  notes  due  Apr.  1  1917.     V.  104.  p.  1264. 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding.      Maturity. 

Stock  $20.002, 000 -- $17,560,930    

Secured      notes      $5,850,000/   1917       6  g  A-O       $5,350,000    Apr  1  1911 

gold  ($1.000). c*\Int.  in  N.  Y.,  Guaranty  Tr.  Co.,  Trustee. 

Notes. — The  notes  are  secured  by  $1,600,000  common  and  $6,000,008 
debenture  stock  of  the  Montreal  Tramways  Co.  and  5,333  shares  of  new 
com.  stock  of  the  Montreal  Tramways  Co.,  upon  which  10%  has  been  paid: 
remaining  $500,000  notes  are  reserved  for  payment  of  balance  due  on  said 
shares.  Red.  at  100^  andint.  on  any  int.  dateon  30  days' notice.  V.  104» 
p.  1264.— V.  100,  p.  734,  812.  1168;  V.  104,  p.  1264. 

(1)  Montreal  Tramways  Co. 

ORGANIZATION.— Chartered  in  1911  and  acquired  by  merger  ttu 
Montreal  Street  Ry.,  Montreal  Park  &  Island  Ry.  and  Montreal  Terminal 
Co.  (V.  93,  p.  871,  1324),  the  last  two  companies  being  subsidiaries  to  tma 
Montreal  St.  Ry.  V.  93,  p.  1022.  1106.  Owns  and  controls  entire  street 
railway  system  in  Montreal  and  Island  of  Montreal,  except  about  a  mile  «rf 
interurban  line  entering  the  city. 

New  Franchise. — In  Jan.  1918  representatives  of  the  co.  and  the  city 
signed  a  new  franchise  agreement,  running  for  35  years,  which  provides 
(a)  for  the  creation  of  a  permanent  Tramways  Commis:-iou  of  three  persons 
with  complete  powers  over  the  service,  fares,  finances,  exts.  and  mainte- 
nance; (6)  fixes  the  valuation  of  the  existing  system  at  $36,286,295  for  the 
physical  property,  plus  an  unnamed  amount  to  be  specified  by  the  Com- 
mission  as  "working  capital,"  (c)  practically  guarantees  that  the  company 
shall  be  allowed  at  all  times  to  make  a  profit  of  6%  on  the  total  investment 
thus  arrived  at  and  on  such  new  capital  as  may  from  time  to  time  be  put  in; 
(d)  allows  the  company  a  further  remuneration  of  Y%  of  1  %  in  each  year  in 
which  it  does  not  exceed  by  more  than  2  Yi  %  the  estimated  operation  charges 
allowed  by  the  Comm.  In  effect,  the  company  can  calculate  upon  6%% 
on  its  total  investment  as  a  guaranteed  minimum  earning  power  so  long  as 
it  is  efficiently  administered.  The  company  can  also  look  forward  to  a 
share  of  all  surplus  profits  arising  after  the  annual  payment  to  the  city  of 
$500,000  and  the  upkeep  of  certain  maintenance  and  guarantee  fund*, 
neither  of  which  funds  should  be  at  all  burdensome.  The  surplus  after 
these  charges  is  to  be  divided,  20%  to  the  company,  30%  to  the  city  treit- 
ury,  and  50%  to  a  fund  for  reduction  of  fares,  which  may  take  place  when 
the  fund  accumulates  to  $1,000,000,  and  must  take  place  whenever  & 
contains  $2,500,000.  (e)  Dividend  distribution  is  limited  to  10%,  the 
present  rate.  (J)  An  appeal  from  the  Comm.  lies  to  the  P.  U.  Comm. 
of  Quebec.     For  further  details  see  V.  106.  p.  607. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturitt. 

Stock  common ♦$4,000,000  May'18,254 

Debenture  stock 5%  16,000,000  See  text 

1st  &  refmtge  $75,000,000  gf   1911       5  J-J  16.335,000  July   11941 

($500&$  1,000)  Pay  In  Lon-<  Harris  Tr.  &  Sav.  Bk.,  Chic,  Trustee.  Nat 

don  p&i  in  £=$4  86  2-3-C*  (     Tr.  Co.,  Ltd.,  Montreal,  Co-Trustee. 
Sterling  deb  Montreal  St  Ry|   1893       434  F-A  681.333  Aug    I  1923 

secured  by  trust  deed (Interest  at  Bank  of  Montreal,  London,  Eng. 

MontStRy  deb  $1,500,000  g I    1902       4J-S  g  M-N    1,500.000  May  1  1922 

($100,  $500  and  $1,000) -c*\lnterest  at  Bank  of  Montreal,  Montreal. 
Mont  St  Ry  new  debentures  [   1908       4H  M-N      2,238,667  May  1  1921 

£460.000   (£100) Unt.  at  Bank  of  Montreal,  Montreal.  Can.. 

[     and  London,  England. 

*  Including  as  of  June  30  1917,  $605,700  unpaid  and  subject;  to  call. 

Bonds. — Of  the  1st  &  ref.  bonds  $3,273,000  are  reserved  to  retire  under- 
lying bonds  (there  being  also  $1,063,985  in  cash  deposited  in  addition  for 
this  purpose) .  Remaining  bonds  are  for  extens.  and  add'ns  at  not  exceed- 
ing 75%  of  cost  under  certain  restrictions.  Red.  as  entire  Issue  (but  not 
any  part)  at  105  and  int.  on  any  int.  date.  Int.  payable  in  N.  Y.,  Chic. 
Montreal  and  London.  V.  93,  p.  1463.  Listed  on  the  N.Y.,  (V.  97.  p.  1025). 
Montreal  and  London  stock  exchanges  Under  a  trust  deed,  Montreal 
Street  Ry.  debs,  of  1902  and  debs,  of  1908  are  of  equal  rank.  As  of  June  38 
1917,  $1,146,847  of  the  underlying  bonds  reported  outstanding  had  been 
redeemed  and  canceled. 

Dividends. — On  deb.  stock  5%  per  annum  since  organization.  InAprH. 
1913  an  interim  div.  of  5%  was  declared  on  the  paid-up  common  capital 
stock.  A  quar.  div.  of  2)4%  was  paid  Aug.  1913  (V.  96,  p.  1840).  and 
2H%  quar.  since  to  and  lncl.  May  1918. 

REPORT. — For  fiscal  year  ending  June  30  1917  (V.  105.  p.  906): 
June  30.  Gross  Net  Interest,     Contingent     Divs.       Balance. 

Year —     Earnings.     Earnings.    Taxes,  Ac.    Account.      (10%)      Surplus. 

1917 $7,725,499  $3,123,727  $2,248,373  $350,000  $337,881  $187,473 

1916 6.609.765     2.902,712     2.118,405     275,000     323.871     185,434 

1915 6.525.231     2.811.235     2.132,364     275.000     278.880     124.991 

From  the  surplus  as  above  in  1916-17  there  was  deducted  $110,000  tat 
war  tax  (estimated),  leaving  $77,473. 

Passengers  carried,  year  end.  June  30  1917,  179.974,549,  against  156v« 
408.303  in  1915-16. 

ROAD. — Operates  260  miles  of  track.  The  company's  steam  power 
plant  Is  to  be  enlarged  from  10.000  h.  p.  to  60.000  h.  p.  V.  102,  p.  345. 
In  1904  contract  was  made  with  the  Montreal  Light,  Heat  &  Power  Co. 
for  a  supply  of  power. 

OFFICERS.— Pres..  E.  A.  Robert;  V.-Ps..  J.  W.  McConnell  and  ¥. 
Howard  Wilson;  Sec,  Patrick  Dubee.— V.  106,  p.  607,  715.  1797. 

(2)  Canadian  Light  &  Power  Co. 

ORGANIZATION. — Incorp.  In  Canada  on  June  2  1904.  See  descrip- 
tion of  company's  developments  in  V.  91,  p.  591,  and  V.  89,  p.  848.  Has 
the  perpetual  right  to  distribute  and  sell  power  and  light  in  Montreal  and 
several  adjacent  counties.  Distribution  system  in  Montreal  has  been  takes 
over  by  the  Montreal  Public  Service  Corp. 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding.      Maturity. 

Stock  $7,000,000  ($100) ---        - $6,000,000     

First     mortgage     $6,500.0001    5  J-J  6.500,000    ... 

($500  and  $1,000) \  Royal  Trust  Co.,  Canada,  Trustee. 

Bonds. — 1st  mtge.  bonds  aro  subj.  to  call  all  or  any  at  105  at  company'! 
option.     Sink.  fd.  began  July  1  1914.     Int.  payable  in  Montreal  or  London. 

PROPERTY. — Owns  a  new  and  modern  hydro-electric  plant  at  U7. 
Tlmothe*.  28  miles  from  Montreal;  present  development  about  30.0CO  a.  »; 
Ultimate  development.  75.000  h.  p.— V.  89,  p.  848,  1283:  V.  91,  p.  591. 

(3)  Montreal    Public    Service    Corporation. 

This  company  (formerly  the  Saraguay  Electric  &  Water  Co.)  has  acquired 
the  Dominion  Lt.,  lit.  &  I'mv.,  the' St.  Paul  Electric  Lt.  St  I'ow.  Co.  and 
the  distribution  system  of  the  Can,  Lt.  St  I'ow.  Oo.  in  Montreal.  Controls 
an  established  business  in  various  important  sections  of  the  city  and  pro- 
vides a  market  for  a  large  amount  of  the  power  developed  by  the  Can. 
Light  &  Power  Co. 

NIAGARA  FALLS,  CANADA. 

NIAGARA  ST.  CATI1AR.  &  TORONTO  RY— Elec.  and  steam  road. 

ORGANISATION.— Incorporated  In  Canada  In  IS'.)1.).  V  consolidation 
of  the  Niagara  Central  Ry.,  the  Niagara  Palls  Welsey  Park  A  cilfton  Tram- 
way Oo,  and  the  Port  Dalhouale  St.  Catharine's  &  Thorold  Electric  Street 
Ry.  Franchise  perpetual.  Owns  and  operates  Niagara  St,  Catharine's 
St  Toronto  Navln.it  Ion  Co.;  also  transports  freight. 

Shareholders  voted  191(1  to  make  an  Issue  of  3d  mine,  bonds  at  rate  Of 
$10,000  per  mile  to  Nat.  Tr.  Co.,  Ltd.,  Toronto,  trustee.   V  .  00,  p.  54.  1296, 
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STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Stock    81,000,000 $925,000     

Bailtrav  First  mortgago  gold  f    1899       5  g  M-N        1,098,000  Nov   1    1929 

($1,000)    ($1,000    or    £205{Int.  at  Canadian  Bank  of  Commerce,  Tor- 

Qa  8d) c*       onto,  and  Bank  of  Scotland,  London. 

(National  Trust  Co.,  Ltd..  Toronto,  Trustee. 

Second  mortgage 1910       None         

Navigation    Co    First    mort-(    1903       5  g  M-N  200.000  Nov  1    1929 

gige   $250,000    ($1,000   orj  Int.atCanadlanBk.orCom.,Toronto&N.  Y. 

£205  9sSd)  gold c*(Natlonal  Trust  Co..  Ltd..  Toronto.  Trustee. 

Interast  also  at  Bank  of  Scotland.  London. 

Bonds. — Of  the  Railway  bonds  $20,000  per  mile  Is  authorized  and  Issued. 
See  V.  82.  p.  869.  The  Navigation  bonds  are  guaranteed  by  the  Railway 
p.  &  1..  by  endorsement.     Neither  issue  Is  subject  to  call. 

ROAD. — Owns  and  operatas  60.89  miles  of  track.  Runs  from  Port  Dal- 
bousleon  Lake  Ontario,  passing  through  St.  Catharines,  Merritton,  Thorold 
and  Niagara  Falls,  Ont..  to  Falls  View.  Ont.  Has  an  extension  of  18.55  miles 
from  Thorold  through  Fonthill  and  Welland  to  Port  Coiborne;  also  an  ex- 
tension of  12.21  miles  from  St.  Catharines  to  Nlagara-on-the-Lake.  Main 
Une  has  been  replaced  with  80-lb.  rail.  49  pass,  cars,  30  freight  cars.  8  elec- 
tric locomotives,  3  electric  snow  plows  and  19  miscellaneous  cars.  Also 
owns  two  steamers.  Permission  to  build  soveral  extensions  has  been 
granted  by  the  Dominion  Parliament. 

EARNINGS. — For  year  ending  June  30  1914,  gross,  $553,705;  opor. 
exps.,  $404,676;  net,  $149,089;  charges,  $114,057;  surplus,  $35,032.  No 
later  statement  has  been  furnished  us. 

OFFICERS. — Pres.,  D.  B.  Hanna,  Toronto;  V.-P.,  J.  D.  Morton 
Toronto;  Sec,  A.  J.  Mitchell,  Toronto;  Treas.,  L.  W.  Mitchell,  Toronto, 
Can.;  Aud.,  D.  J.  Mcintosh;  Gen.  Mgr.,  E.  F.  Seixas,  St.  Catharine's. 
—V.  90.  p.  54.  1296.  _ 

OTTAWA,  CANADA. 

OTTAWA  TRACTION  CO..  LTD.— A  holding  company. 

ORGANIZATION.— Incorp.  Oct.  23  1913,  and  has  acquired  $1,733,600 
Of  the  stock  of  the  Ottawa  Electric  Ry. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Stock  $10,000,000  ($100) Q-J  $5,200,800       See  text 

Dividends. — First  dlv. — 1% — paid  July  1  1914;  same  rate  quar.  since, 
with  1%  extra  in  January,  making  5%  per  annum. 

OFFICERS. — Pres.,  T.  Ahearn;  V.-P.,  Warren  Y.  Soper:  Sec.  &  Treas., 
James  D.  Fraser;  Aud.,  H.  T.  Burpee. — V.  106,  p.  612,  1790. 

(1)  Ottawa  Electric  Ry. — A  trolley  road. 

ORGANIZATION. — Incorporated  in  1894.  Is  a  consolidation  of  the 
Ottawa  City  Passenger  Ry.  and  the  Ottawa  Electric  Street  Ry. 

In  Nov.  1912  increased  its  auth.  stock  from  $2,000,000  to  $4,000,000. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Stock  $4,000,000  ($100) Q-J  $1,876,900      See  text 

First  mortgage  $500,000  gold  f  1897       4  g  J-J  413,000  July  5  1922 

($1.000) c*{Interest    at    company's    o  fice.     Trustee    is 

I     Toronto  General  Trusts  Corporation. 

Bonds. — Are  not  subject  to  call;  10%  of  the  issue  in  excess  of  $350,000 
must  be  retired  in  each  of  the  10  years  preceding  maturity.     $90,000  have 

Dividends'. — From  1893  to  1905.  8%  per  annum;  in  1905,  2%  extra;  in 
1906  to  1911,  Inclusive,  12%  per  annum;  in  1912,  16J^%;  since,  15%. 

EARNINGS.— For  years  end.  Dec.  31  (1917  report  in  V.  106,  p.  1790) : 
Calendar  Gross  Net         Interest.    Canting.    Dividends  Balance. 

Year —       Earnings.     Earnings.  Taxes. &c.  Account.       (15%).     Surplus. 

1917 $1,240,627    $535,289    $125,623    $110,000    $281,580    $18,086 

1916 1,154,912      484,564       106,239      65.000        281,535      31,790 

Pass,  carried  in  1917,  27,347,692,  against  27,033,778  in  1916. 

ROAD. — Operates  51  miles  of  track  in  city,  and  to  Hull,  Rockliffe. 
Britannia-on-the-Bay  and  Government  Experimental  Farm.  Has  a  park 
of  60  acres  at  Britannia-on-the-Bay  Standard  gauge.  Rails,  72,  80.  94 
and  115-lb.  T  and  girder. 

OFFICERS.— Same  as  for  Traction  Co.— V.  106,  p.  612,  1790. 


PONCE,  PORTO  RICO. 

PONCE  ELECTRIC  CO. — Incorporated  in  New  Jersey  in  1902.  Owns 
the  securities  of  the  Ponce  Ry .  &  Lt .  Co . ,  which  operates  the  railway  bet  wee 
Ponce  and  the  Playa  (Port)  and  does  the  entire  lighting  and  power  business 
of  Ponce  and  the  Playa.  Railway  franchise  expires  In  1961,  electric-light 
franchise  In  1963. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity 

Stock  $500,000  ($100) $500,000    

Collateral  trust  first  mortgage/   1902       6  g  M-N  213,000  May  1  1927 

$750,000  gold c*.tf  lint,  at  Boston  S.  D.  &  Tr.  Co.,  Boston,  Trus. 

Bonds. — Callable  as  a  whole  at  105  and  int.  on  any  int.  date.  A  sinking 
fund  of  1%  per  annum  of  bonds  issued  became  operative  May  1  1903  and 
Is  Invested  In  the  bonds  at  not  more  than  107 H  and  int.  $37,000  bonds 
had  been  canceled  by  this  fund  to  Dec.  31  1917. 

EARNINGS. — For  12  months  ending  Dec.  31  (combined  companies): 
Year —  Gross.       Net(aft.Tax)     Interest.       Sink.Fd.      Surplus. 

1917 $152,290         $60,762         $26,010         $2,500  $32,252 

1916 146.551  49.790  27.039  2,500  20.251 

ROAD. — Operates  5.6  miles  of  equivalent  single  track.  .54  miles  of 
trackage.    12  cars.    Gauge.  1  metre.    Power  station  has  950  k.  w.  capacity. 

OFFICERS. — Pres.,  Frederick  S.  Pratt;  V.-P.,  Francis  J.  Hovey; 
Treas.,  Henry  B.  Sawyer:  Sec.,  Geo.  A.  Peirce;  Gen.  Mgrs.,  Stone  &  Web- 
ster Management  Association. — V.  74  p.  268,  478. 

PORTO  RICO  RAILWAYS  CO..  LIMITED. 

ORGANIZATION. — Incorporated  in  Canada  Oct.  1906  and  has  acquired 
the  San  Juan  Light  &  Transit  Co.  and  Porto  Rico  Power  &  Light  Co.  and 
Caguas  Tramway  Co.  Controls  all  the  electric  railway,  electric  light  and 
power  business  of  San  Juan,  San  Turce  and  Rio  Piedras;  also  controls  entire 
Ughting  systems  In  cities  of  Comerlo,  Bayamon,  Catano,  Carolina,  Caguas. 
Rlo  Grande,  Fajardo.  Humacao,  Yabucoa,  Gurabo,  Juncos  and  other  towns 
In  east  end  of  island.  Its  lighting  franchises  in  San  Juan  and  San  Turce  are 
perpetual.  The  Comerlo  Water  Power  and  Caguas  Tramway  franchises 
are  for  99  years  from  1906.  The  street  railway  franchise  runs  until  1959. 
An  express  service  was  inaugurated  in  1908  in  conjunction  with  Porto  Rico 
Express  Co. 

Contract. — Has  a  5-year  street-lighting  contract  with  the  city  of  San 
Joan,  expiring  in  1919,  and  with  about  30  other  towns  for  various  periods. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity 

Common  stock  $3,000.000 Q-J  $3,000,000      See    text 

Pf  $1,000,000  ($100)  7%  cum Q-J  1,000.000  Apr  '18. 1  M 

First     mortgage     $3,000,000?   1906       5  M-N  2,642.000  Nov  1   193t> 

($500)  gold jlnt.     at    Montreal     Trust     Co.,     Trustee, 

I  Montreal  and  Halifax ,  or  Metropol .  Bk . ,  Tor . 
Refunding  general  mortgage)   1912       5  M-N  £265,000  May  1  1962 

£1,500,000  (£100) c*Unt.  in  London.  Montreal  and  Toronto;  Mon- 

(     treal  Trust  Co..  Trustee. 

Bonds. — First  mtge.  bonds  are  subject  to  call  at  105.  Sink.  fd.  of  1% 
of  bonds  issued  plus  one  year's  Int.  on  canceled  bonds  began  Nov.  1908. 
$358,000  bonds  canceled.  First  M.  bonds  are  listed  on  Montreal  and 
Toronto  Stock  Exch.  Of  ref.  gen.  mtge.  bonds  £543,000  are  reserved  for 
1st  M.  bonds  and  £90,200  are  In  treasury;  remainder  for  future  require- 
ments under  restrictions.  Subject  to  call  as  a  whole  or  for  cum.  sink- 
ing fund  (1%  of  bonds  out  beginning  In  1937)  at  105  and  Int.  V.  94,  p. 
1566.     Are  listed  on  London  Stock  Exchange. 

Dividends. — First  dlv.  on  pref.,  154%,  paid  Jan.  10  1910,  and  same 
amount  quarterly  since  to  and  including  Apr.  1918.  On  com..  1st  dlv.,  1%, 
paid  Oct.  1911.  In  1912  and  1913,  4%.  In  1914.  Jan..  1%;  April,  1%: 
July.  1%.     None  since. 

REPORT. — For  calendar  years: 
Year —  Gross.  Net.         Oth. Rev     Interest.    Pref.Div.     Surplus. 

'  1917 .$902,393     $396,411     $4,800     $198,417     $70,000     $132,795 

1916 829.057       416.626       5.347       200.533       70.000       151.439 

1915 747.180       377.361        3.454         04.886       70.000        105.930 

Total  surplus  Dec.  31  1917  was  $123,084  ;>  ter  deducting  $100,000  de- 
preciation reserve. 

5,599,542  passengers  carried  in  1917,  agaius    5,203,192  in  1916. 


Latest  Earnings.— For  3  mos.  ending  Mar.  31  1918,  gross,  $248,447:  net. 
$113,944.  I"  1917.  gross.  $216,804;  net,  $100,298  In  1916.  gross. 
$758,281;  net.  $373,764. 

ROAD.  -Operates  from  Ban  Joan  to  Rlo  Piedras.  9  miles,  electric. 
Standard  gauge.  An  extension  or  is  miles  to  Caguas,  which  Is  being  oper- 
ated by  I  team,  meter  gauge,  was  completed  in  I90H. 

OFFICKRS. — Pres.,    Dr.    I).   K.  Thomson.    K.   C.;V.-P..   W.   D.   Ross.: 
Sec.  Treas.  .V  Assi     (icn.  \Igr.,  K    O.  Clarke.  San  Juan,  I'orto  Rico 
Mgr..  ().  M.  Sewell.   -V.  99,  p.  46?,  895,  1307;  V.  100.  p.  902;  V.   102.  p. 
1163;  V.   104.  p.  765;  V.  106,  p.   1901. 


QUEBEC,   CANADA. 
QUEBEC  RAILWAY  LIOHT  HEAT  &  POWER  CO..  Ltd. 

ORGANIZATION. — Incorporated  in  Canada  on  Nov.  19  1909  as  a  con- 
solidation of  the  following  properties  (V.  89.  p.  1598): 
Quebec  Ry.,  Lt.  &  Power  Co.  I  Quebec  Jacques  Oartler  Electric  Co. 

Quebec  Gas  Co.  Canadian  Electric  Light  Co. 

Frontenac  Gas  Co.  IQuebec  County  Railway  Co. 

These  companies  do  an  electric-light  and  power,  gas  and  street  railway 
business  in  Quebec  and  surrounding  parishes.  Has  contract  with  the 
Stadacona  Hydraulic  Co.  for  supply  of  power.     V.  94.  p.  1449. 

Purchase  by  Government. — The  Dominion  Government  has  contracted  to 
purchase  (ownership  to  date  back  to  July  1  1916)  the  following  lines:  (a) 
Quebec  Montmorency  &  Charlevoix  Ry.,  extending  from  St.  Paul  St., 
Quebec,  to  St.  Joachim,  43.2  miles;  (6)  Quebec  &  Saguenay  Ry.,  extending 
from  Its  junction  with  the  Quebec  Montmorency  &  Charlevoix  Ry.  at  St. 
Joachim  to  Nairn  Falls,  62.8  miles;  (c)  Lotblnlere  &  Megantic  Ry.,  extend- 
ing from  Lyster  to  St.  Jean  des  Chaillons,  about  30  miles.  The  purchase 
price  of  these  properties  Is  to  be  "the  value  thereof  as  determined  by  the 
Exchequer  Court  of  Canada;  said  value  to  be  the  actual  cost  of  said  rail- 
ways, less  subsidies  and  less  depreciation,  but  not  to  exceed  $4,349,000. 
exclusive  of  outstanding  bonded  indebtedness,  which  Is  to  be  assumed  by 
the  Government,  but  not  to  exceed  In  all  $2,500,000"  [being  the  $2,500,000 
Quebec-Montmorency  Ry.  1st  M.  5s  of  1899.  due  19231.  The  lines  are  to 
be  operated  by  the  company  until  actual  possession  is  taken  and  the  com- 
panies must  render  an  accounting  to  the  Govt,  from  June  30  1916  until 
the  properties  are  taken  over.  See  V.  102.  p.  2255;  V.  103.  p.  579:  V.  104. 
p.  560.  In  1916  the  Canadian  House  of  Commons  voted  to  appropriate 
$4,000,000  for  the  purchase  of  the  foregoing  lines.  During  1917  $332,255 
was  expended  on  the  properties  and  on  Sept.  6  1917  the  House  re- 
appropriated  the  remainder,  $3,667,745.  No  decision  fixing  the  purchase 
price  has  as  yet  been  handed  down.  V.  105,  p.  1209. 

The  Quebec  Ry.,  Lt.,  Ht.  &  Pow.  Co.  acquired  the  Quebec  &  Saguenay 
Ry.  Co.  in  1911  through  purchase  of  its  $2,500,000  stock  and  $3,000,000 
5%  bonds  and  in  turn  issued  its  own  bonds  of  1911  and  1912  shown  in  the 
table  below,  to  pay  for  same.  V.  92,  p.  882,  528.  These  bonds  were  In- 
tended to  provide  for  Quebec-Saguenay  line,  extending  56 M  miles  from 
Cape  Tourmente  to  Murray  Bay.  In  Sept.  1912  construction  work  on  this 
line  was  stopped  because  of  non-payment  by  Saguenay  Co.  of  claims  of 
contractors  for  construction  work  (V.  95,  p.  1040;  V.  96,  p.  203).  Payments 
were  subsequently  made  but  work  was  not  resumed.  Tne  Dominion  Govt. 
is  now  proceeding  with  the  construction  of  the  road,  and  up  to  Jan.  5  1918 
had  completed  17  miles.  In  May  1918  it  was  stated  that  80%  of  the  line 
had  been  completed  and  that  the  whole  line  would  be  placed  in  operation 
in  the  late  summer  of  1918.  V.  106,  p.  2011. 

On  July  7  1917  the  company  was  awarded  $275,000  for  the  property 
known  as  the  Quebec  Gas  Co.'s  land,  which  was  expropriated  by  the 
Federal  authorities,  according  to  a  decision  by  the  Exchequer  Court. 

Coupon  Payments  Delayed. — The  interest  due  June  1  1913  and  Dec.  1 
1913  was  not  paid  when  due  and  in  Sept.  1914  it  was  announced  that  ths 
coupons  due  June  1  1914  were  not  paid  on  time,  the  company  following  the 
policy  of  paying  the  coupons  at  intervals  through  the  three  months  grace 
following  the  due  date.  V.  99,  p.  748.  Subsequent  coupons  have  been 
paid  within  the  time  limit  allowed. 

Int.  due  Dec.  1  1914  on  the  Quebec- Jacques  Oartler  Elec.  1st  refdg.  5s 
was  defaulted.  A  protective  committee  was  formed  with  W.  L.  Hallahan, 
111  Broadway,  New  York  City,  as  Secretary,  and  bondholders  were  re- 
quested to  deposit  their  bonds  with  the  Bankers  Trust  Co.,  New  York. 
V.  100,  p.  403.  Interest  was  subsequently  paid.  V.  100,  p.  559.  Sub- 
sequent coupons  have  been  paid  to  date. 

Fares. — In  Mar.  1918  applied  to  the  City  Council  for  auth.  to  put  into 
effect  the  following  fares:  (a)  21  tickets  for  $1;  (b)  5  workingmen's  tickets 
for  25  cents;  (c)  10  school-children's  tickets  for  25  cents,  and  (d)  a  1-cent 
charge  for  transfers. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock  $10,000,000  ($100) Q-J  15      $9.999. 500Jan. 15 '12,1  % 

Consolidated  mortgage  $10,- f   1909       5  g  J-D        4.729.400  Dec.    1    1939 

000,000  g  ($100  $500  and{Int.  at  Montreal  Trust  Co.,  Mont.,  trustee. 

$1,000 1     Bank  of  Scotland,  London,  Eng. 

Quebec-Jacques  Cartler  Powf  1901       5  J-D  849.000  Dec    1  1941 

1st  ref  $1,000,000  ($1,000)] Trust  Co.  of  America,  N.  Y..  trustee. 

g  Int.  In  N.  Y c*(Int.  at  Royal  Bank  of  Canada,  Quebec. 

Mortgages  on  lines  to  be  taken  over  by  Govt. — 
Que-SagDiv  IstM  $2.500.000 1    1911       5  F-A  2.356,000  Feb.   11941 

sink  fd.  P  &  1  payable  In-j  Int.  at  Dominion  of  Can.  Tr.  Co.,   Montreal 

francs  or  Canadian  curr_c*l     Trus.,  or  at  office  of  R.  Forget,  Paris. 
Que  Ry  L  H  &  P  new  mtgel    1912       5  J-J  2,100.000  Jan     1  1942 

60,000,000  francs (500  fr)__J 
Quebec-Montmorency  Ry  M(   1899  5%  2,500,000  June  1  1923 

fold  $2,500,000  ($100  $500(Int.  at  Bank  of  Montreal,  Montreal,  and 
1.000 c*l     Union  Bank  of  Canada,  Quebec 

Stock  is  listed  in  Paris. 

Bonds. — Consol.  mtge.  5s  of  1909  are  red.  at  105  and  Int.  on  any  int.  day 
$3,659,000  of  the  consol.  bonds  are  reserved  to  retire  underlying  bonds  and 
$1,611,600  are  in  treasury.  $144,000  Quebec-Saguenay  Dlv.  bonds  hare 
boon  c&ticoIgoI 

Dividends.— Initial  dlv.— 1%— paid  April  15  1911;  July.  1%;  Oct..  1%. 
In  1912,  Jan.,  1%;  none  since. 

REPORT. — For  years  ending  June  30  (1917  report  In  V.  105.  p.  1705): 
June  30  Gross  Net  Misc.     Charges  and   Balance. 

Year —  Earnings.     Earnings.      Credits.         Taxes.        Surplus. 

1916-17 $1,832,032     $676,063     $230,850     $706,326     $200,587 

1915-16 1.731.732       701.981       236.869       723.447       215,403 

1914-15 1.548.096       623.279       235.978       739.482       119.775 

ROAD. — Owns  19.77  miles  of  track  In  Quebec  56  and  70-lb.  T  rails, 
gauge.  4  ft.  SH  in. 

OFFICERS.— Pres.,  Sir  Rodolphe  Forget,  M.  P.,  Montreal;  V.-Pr.. 
Lome  C.  Webster,  Montreal;  Sec,  Arthur  LeMoine.  Quebec;  Treas., 
R.  A.  Wilson;  Gen.  Mgr.,  W.  J.  Lynch;  Comptroller,  H.  K.  Tennent. — 
V.  104,  p.  560,  1590,  1700;  V.  105.  p.  716,  998,  1618,  1705;  V.  106,  p.  500. 

SHERBROOKE,  QUEBEC. 

SHERBROOKE  RAILWAY  &  POWER  CO. 

Control. — As  of  March  1  1917  the  Southern  Canada  Power  Co.  acquired 
more  than  10.000  shares  of  the  co.'s  stock  on  the  basis  of  4  shares  of  Sher- 
brooke  Ry.  &  Power  Co.  stock  for  1  share  Southern  Canada  Power  Co.  6% 
preference  stock,  cumulative  from  Jan.  1920.     V.  104.  p.  74. 

ORGANIZATION. — Incorp.  in  1910  in  Quebec.  Can.,  as  successors  to 
the  Sherbrooke  Street  Ry.  In  July  1911  acquired  the  Eastern  Townships 
Elec.  Co.  and  the  Stanstead  Elec.  Co.  V.  93.  p.  230.  Also  owns  the 
Lennoxvlle  Light  &  Power  Co.  Controls  major  part  of  the  electric  light 
and  power  business  in  the  district  between  Sherbrooke  and  the  International 
Boundary. 

In  1913  acquired  the  Burroughs  Falls  Power  Co.,  which  controls  the  elec- 
tric light  and  power  business  in  Ayers'  Cliff,  Que.  V.  97,  p.  1824.  In  1914 
acquired  the  International  Elec.  Co.,  doing  the  electric  light  and  power 
business  In  Dorby  Line,  Vt.,  and  In  1915  acquired  the  lighting  and  power 
business  of  Geo.  Gole  &  Sons  In  Waterville  and  Compton,  Quebec. 

Franchise  in  Sherbrooke  is  for  40  yrs.,  exempting  property  from  taxation 
for  1st  20  yrs.  At  end  of  20  yrs.  city  may  purchase  street  railway  property. 
Consol.  mtge.  5s  were  offered  with  a  40%  stock  bonus.  V.  91.  p.  95;  V.  93. 
p.  590;  V.  94,  p.  1120. 

In  Aug.  1916  entered  Into  a  contract  for  a  supply  of  2,000  h.  p.  from  the 
Southern  Canada  Power  Co.,  Ltd..  to  be  used  In  connection  with  Its  own 
power  development. 
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STOCK  AND  BONDS—       Date.        Interest.     Outstanding.      Maturity. 

stock  $1,500,000  ($100) *H27,'P,Q9  t--i--vt«^ 

Oonsol.    M.   $1,500,000  gold]    1910       5  g  J-J  1,006.000  July    1  1940 

sf  ($500  or  £  equivalent)  tf\Montreal  Trust  Co.,   Montreal.  Trustee. 
Sherbrooke  Street  Ry  1st  M  tf   1897       5  g  J-J  100.000  J  ne  30  1927 

Collateral  notes  ($100,000)  gf    1915       7  M-8  32.500  Sept   1  1920 

($  100 .  $500 ,  $  1 .000) lint,  at  Prudential  Tr .  Co . ,  Ltd . .  Mont . ,  trus . 

Bonds. — Of  remainiug  consol.  mtge.  bonds,  $194,008  are  for  future  ex- 
tensions, $100,000  are  to  retire  Sher.  St.  Ry.  bonds,  and  $200,000  are 
deposited  as  security  for  tbe  notes.  Int.  at  any  brancb  of  Eastern  Town- 
ships Dept.  of  the  Canadian  Bank  of  Commerce  in  Canada,  or  at  National 
Bank  of  Scotland.  London,  Eng.  Red.  as  a  whole  at  105  and  int.  on  any 
Int.  day.  or  in  part  for  sinking  fund.  Cum.  sinking  fund  of  1%  began 
July  1  1916.  $16,000  held  In  sink.  fund.  The  collateral  notes  are  secured 
by  deposit  of  $200,000  cons.  M.  5s.  They  are  red.  at  102H  and  int.  on  3 
months'  notice. 

REPORT. — For  years  end.  June  30  (inter-co.  charges  eliminated  in  1916): 
June  30        Total  Net        "Bond         Other    Written    Office         Balance, 

Year—  Income.     Revenue.    Interest.       Int.  Off.  &c..Exp.     Surplus 

1915-16.. $140,069     $66,350     $54,525  $3,899     $2,780     $1,427  $3,719 

1914-15..    146.769       55.920       49.535       4.204         376        1,780  24 

ROAD. — Owns  lOMSfmiles  of  track  in  Sherbrooke,  including  3-mile 
extension  to  Lennoxville.     Standard  gauge,  70-lb.  T  rail. 

OFFICERS. — Pres.,  W.  C.  Hawkins;  V.-P..  F.  W.  Teele;  Sec.  &  Treas., 
L.  C.  Haskell;  Mgr.,  J.  B.  Woodyott.— V.  101,  p.  924,  V.  103,  p.  1668; 
V.  104,  p.  74,  664.  j» 

SYDNEY,  NOVA  SCOTIA. 

CAPE  BRETON   ELECTRIC  CO..  LTD. 

ORGANIZATION.— Incorporated  in  Nova  Scotia  and  does  the  entire 
electric  railway  and  lighting  business  in  Sydney;  the  entire  electric  lighting 
business  in  North  Sydney,  the  ferrv  business  between  Sydney  and  North 
Svdney ,  and  operates  an  interurhan  line  between  North  Sydney  and  Sydney 
Mines.  Also  owns  cap.  stock  andl$220,000!of  thel$385,000!outstandiing  1st 
M.  bonds  of  the  Sydney  &  Glace  Bay  Ry.  Co.,  Ltd.,  an  interurban  line  19  m. 
in  length  between  Sydney  and  Glace  Bay,  which  is  operated  under  lease  for 
99'years  from  Jan.  1  1911.  Guar,  payment  of  said  co.'s  bonds,  principal, 
interest  and  sinking  fuud.  Franchises  expire  1931  and  1932.  On  May  6 
1914  authorized  prof,  stock  was  increased  from  $250,000  to  $500,000. 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding.       Maturity. 

Common  $1,125,000  ($100) -  M-N         $1,125,000    May  18.  1H 

Pref  6 %  $500,000  ($100) M-N  234.000    May   18  3% 

First     mortgage     $1,500,000/    1902       5  J-J  1.096.000  Jan     1    1932 

gold  - c.ntfllnt.  at  State  St.  Tr.  Co.,   Boston,  trustee 

Sydney  &  Glace  Bay  1st  M,J    1902       5  J-J  165,000     July  1  1932 

$500,000  guaranteed.c.ntf  lint,  at  Royal  Trust  Co.,  Montreal,  trustee. 

Stock. — Preferred  stock  is  redeemable  at  120.  Capital  stock  auth.  by 
charter,  $2,000,000.  Of  the  unissued  portion  as  much  may  be  preferred  as 
the   stockholders    determine. 

Bonds. — Of  theUst  mtge.  bonds,  $2,000  canceled  for  impt.  fund.  Impt. 
fund  of  1%  of  bonds  issued.  Red.  at  105  and  int.  on  any  int.  date.  Of 
the  Sydney  &  Glace  Bay  1st  mtge.  bonds,  $55,000  have  been  canceled  by 
sink,  fund,  $220,000  held  by  Cape  Breton  Elec.  Co.  Red.  as  a  whole  at 
110  and  int.  on  any  int.  date.     Sinking  fund  of  1  %  per  annum. 

Dividends. — 6%  yearly  on  pref.  stock.  On  com.,  first  div.,  1>$%.  paid 
Nov.  1910:  in  1911.  4%;  in  1912,  4%  &  1%  extra;  in  1913  and  1914.  6%. 
In  1915  and  since,  3%. 

EARNINGS. — For  12  months  ending  Dec.  31: 

Year—         Gross.       Net  (aft.  Tax.)       Interest.  Sk.,Ac..Fds.         Surplus. 

1917 $464,082  $165,835  $63,292  $15,360  $87,183 

1916 393,667  162,402  62,968  15,360  84,074 

ROAD. — Cape  Breton  Electric  Co..  12.85  miles;  Sydney  &  Glace  Bay,  19 
miles;  total,  3185  miles.  Gauge,  4  ft.  8H  in.  22  passenger  and  9  other 
cars.     Power  stations  have  1,800  k.w.  capacity. 

OFFICERS. — Pres.,  A.  S.  Pratt;  V.-P.,  Frederick  S.  Pratt;  Sec,  W.  T. 
Crawford:  Treas.,  H.  B.  Sawyer;  Gen.  Mgrs.,  Stone  &  Webster  Met.  Assn., 
Boston;  Mgr.,  Claude  C.  Curtis.— V.  100,  p.  1436;  V.  102,  p.  1718;  V.  105. 
p.  1103;  V.  106,  p.  1900. 

TORONTO,  CANADA. 
THE  TORONTO  RY.— A  trolley  road. 

ORGANIZATION. — Incorporated  in  1892  and  acquired  by  purchase  the 
old  Toronto  City  Street  Railways  and  the  exclusive  privilege  to  work  street 
railways  in  the  city  of  Toronto  for  a  term  of  30  years  from  Sept.  1  1891 
(with  the  exception  of  two  small  reservations  in  the  Act  which  are  believed 
to  be  of  no  importance) ,  a  privilege  which  has  since  been  ratified  by  Act  of 
the  Legislature  of  Ontario.  Owns,  directly  or  indirectly,  practically  the 
entire  capital  stock  of  the  Toronto  &  Mimico  Ry.  (now  the  Toronto  Power 
Co.,  Ltd.);  Toronto  &  Scarboro  Elec.  Ry.,  Lt.  &,Pow.  Co.;  Metropolitan 
Ry.;  Schomberg  &  Aurora  Ry.;  Toronto  &  York  Radial  Ry.;  Toronto  Power 
Co.,  Ltd.;  Electrical  Development  Co.  of  Ontario,  Ltd.;  Toronto  &  Niagara 
Power  Co.;  Toronto  Electric  Light  Co.,  Ltd.;  London  Electric  Co.,  Ltd. 
(now  part  of  Toronto  &  Niagara  Power  Co.);  Niagara  Falls  Electrical  Trans- 
mission Co.  (N.  Y.)  and  Niagara  Falls  Gas  &  Elec.  Lt.  Co.  (N.  Y.).  In 
Oct.  1902  stock  was  Increased  to  $7,000,000,  and  in  April  1906  to  $8,000.- 
000.  On  Aug.  14  1911  stockholders  voted  another  increase  to  $12,000,000 
and  also  the  payment  of  a  stock  dividend  of  $1,000,000.  Stockholders' 
were  allowed  to  subscribe  for  $2 ,000 ,000  of  the  stock  at  par .  V .  93 ,  p .  230 . 
470.  On  May  29  1916  the  shareholders  voted  to  increase  the  stock  to 
$15,000,000  to  provide  funds  for  the  financial  requirements  of  the  company 
and'for  necessary  extensions  and  betterments  for  the  subsidiary  companies. 
No  action  was  taken  by  the  directors  as  to  disposition  of  new  stock.  V. 
102.  p.  2078. 

Payments  to  City. — As  to  annual  payments  to  city,  see  "Supplement  "of 
May  1898.  Paidlto  city  in  1917.  $1,187,031;  htfl916,  $1,113,010;  in  1915; 
$1  064,072;  in  1914,  $1,122,914;  in  1913,  $1,089,708;  in  1912,  $942,049;  in 
1911,  $822,233;  in  1910,  $727,480;  in  1909,  $640,281;  in  1908,  $578,995; 
in  1907,  $542,091. 

Statementby  Pres.  Mackenzie. — As  to  his  holdings.  &c,  see  V.  106,  p.1462. 

Purchase  by  City  Authorized. — On  April  23  1913  the  Ontario  Legislature 
passed  a  bill  authorizing  the  city  to  purchase  the  company's  property;  also 
the  rights  and  Interests  of  all  companies  and  persons  owning  or  operating 
electric  railways  within  the  city  and  such  plants  of  them  outside  the  city 
as  it  may  doom  expedient.  The  city  is  also  authorized  to  borrow  the  money 
required  therefor.  Tor  further  details  see  V.  96.  p.  1365.  Authority  to 
purchase  the  Toronto  Electric  Light  Co.  was  given  under  a  previous  Act. 
For  negotiations  in  1913-1914  for  the  purchase  of  the  company's  property 
by  the  city,  sco  V.  96.  p.  177  1;  V.  97.  p.  238.  1664.  1899.  On  Jan.  1  1918 
the  citizens  of  Toronto  voted  in  favor  of  the  city's  taking  over  the  co's 
properties  upon  expiration  of  the  franchise  agreement  in  1921. 

Notes. — $750,000  6%  gold  notes  duo  Doc.  1  1918  wore  issued  in  Nov. 
1917  to  retire  a  like  amount  which  roll  due  Doc  1  1917  (V.  105,  p.  2095). 
The  original  Issue  was  sold  in  Nov  I'M  1  for  financing  extensions  and  im- 
provements of  the  Toronto  Power  Co.      V.  99.  p.  1675. 

Strike. — The  strike  begun  at  midnight  July  10  1917.  was  declared  off 
July  13.  the  men  accepting  a  temporary  offer  of  6  cents  an  hour  increase  and 
agreeing  to  a  board  of  conciliation,  instead  of  arbitration,  to  discuss  their 

flevances.     The  board   in   August    1917  awarded   Increases  ranging  from 
to  7  cents  per  hour,  which  wore  accepted  by  the  mon  and  the  company. 

STOCK  AND  i!()N  ds  -      Dale.       Interest.     Outstanding  Last  Div., Ac 

Stock  $15,000,000  ($100) Q-J         •*  12.000.000    Apr'18,1% 

First  M     |4  560  000.  $  &   C.I    1892       n\  H  g    abt.  2.957.200   Aug  31  1921 
moo  per  mile       c*\Trua.,  E.R.Wood  .Tor.,*  ii  u  Angus,  Mont. 

Notes' $2 .000 .000  ($"1,000  1  red       191  I        6  g  .1-1)   I         1.500.000      Dec  1  1918 
at   102  H  &  In  t  On  30  days. C    tnl     pay.  In  N.Y.,  Toronto,  Mont,  &  I, on.  I  on. 

Toronto  &   York    Radial    Ry      1004       B ig  A-0  L  .640,000     Oct]    1019 

first    mtge    cold    ($1,000)  National  Trust  Co.,  Ltd.  .Toronto,  trustee. 

guaranteed •'*    '  "'    :'-'  Bank  Of  Montreal,  Toronto  and  N.  Y. 

0  Interest  and  principal  on  sterling  bonds  payable  Fob.  28  and  Aug.  31 

at  Bank  of  Scotland.  I.othlmry,  London.  K.  O. 


Sinking  Fund. — The  company  is  obliged  to  redeem  0%  of  its  total  bond 
Issue  by  drawings  at  par  yearly  from  Aug.  31  1911  to  1920. 

Bonds. — The  first  mtge.  covers  entire  property,  subject  to  payments  due 
the  city.  Over  $1 ,592,000  first  mtge.  bonds  have  been  retired.  Bonds  are 
listed  on  London  Stock  Exchange.  Notes  are  the  direct  obligation  of  co. 
and  are  endorsed  by  the  Toronto  Power  Co.  The  Toronto  Ry.will  pay 
$50,000  monthly  beginning  Feb.  1  1918,  making  a  total  of  $500,000  before 
maturity,  to  retire  the  notes  by  purchase  in  open  market  at  not  exceeding 
par  and  int.  V.  105,  p.  2095.  The  Toronto  &  York  Radial  Ry.  first 
mtge.  5s  are  guar.,  prinicial  and  interest,  by  the  Toronto  Ry. 

Dividends.— In  1898,  4%;  in  1899,  4%;  in  1900,  4%:  In  1901,  4>*%;  In 
1902  to  1905,  incl.,  5%  per  annum;  in  1906.  5H%\  in  1907,  6%;  in  1908. 
6%;  in  1909,  6*£%;  in  1910.  7%;  in  1911,  Jan.,  \%%,  April,  \.K%,  July, 
1%%;  In  Aug.  declared  a  $1,000,000  stock  dividend  (V  93  p.  470):  Oct.. 
2%  in  1912;  to  and  incl.  1917,  8%  per  annum.  In  1918,  Jan.,  2%;  Apr., 
1%.      (V.  106.  p.  1462.) 

ROAD. — Operates  127  miles  of  track;  69.  73  and  90  lb.  girder  and  70-lb. 
T  rails.     Owns  896  passenger  cars,  of  which  799  are  motor  cars. 

REPORT.— Of  Railway  Co.  for  cal.  years: 
Calendar  Gross  Net  Total  Dividends  Balance, 

Year —     Earnings.       Earnings.     Deductions.  Paid  Surplus. 

1917 $6,291,759     $2,476,481     $1,381,671  $960,000     $134,810 

1916 5,973,161        2,622,503        1,281,711      (8%)   958,826       381,966 

Revenue  passengers  in  1917,  158,087,984;  transfers,  62,301,636;  in 
1916,   revenue,    149,529,754;   transfers,   61,342,763. 

Latest  Earnings. — Of  Toronto  Ry.  and  sub.  cos.  for  10  mos.  end.  Oct. 
31:  1917,  gross,  $9,934,998:  net,  $4,603,224;  in  1916,  gross,  $8,913,224; 
net,  $4,355,734. 

OFFICERS. — Pres.,  Sir  William  Mackenzie;  V.-P..  Frederic  Nicholla. 
Mgr.,  Robt.  J.  Fleming;  Sec.  &  Treas.,  J.  C.  Grace. — V.  106,  p.  397 
608,   1462.  1578.  2012. 

(1)  Toronto  Power  Co. — 

Entire  stock  is  owned  by  Toronto  Ry.,  $2,000,000  directly  and  $1,000,000 
through  a  subsidiary    company. 

Toronto  Power  Co.  owns  all  the  $4,000,000  stock  of  the  Toronto  Elec. 
Light  Co.  and  $2,992,600  of  the  $3,000,000  common  stock,  $2,981,400  of 
the  $3,000,000  pref.  stock  and  $5,014,000  1st  M.  5%  bonds  of  the  Electrical 
Development  Co. 

The  franchise  of  the  Toronto  Elec.  Lt.  Co.,  dated  Nov.  13  1889.  gives 
the  city  the  option  of  purchasing  the  property  on  Nov.  13  1919  on  a  basis 
to  be  fixed  by  arbitration,  failing  agreement  as  to  price,  on  one  year's  notice. 
If  option  is  not  exercised  in  1919,  city  has  no  further  rights  of  purchase 
for  20  years.  The  Electrical  Development  Co.'s  franchise  extends  to  1953. 
with  privilege  of  renewal. 

In  June  1916  the  Toronto  Elec  Lt.  Co.  issued  $1,000,000  3-year  1st  M. 
5%  gold  bonds  to  retire  a  like  amount  of  4J4  %  debentures  due  July  1  1916. 
V.  102,  p.  2347. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.     Maturity. 

Stock  $3 ,000, 000 See  text     

Tor  Pow  Co  Ltd  deb  stk.  sterl'g  1908         4>4  J-J  $649,750  July  6  1918 

Tor  Power  Co  cons  deb  stock f  1911         4H  M-N  15,998.315         1941 

$25,000,000  guar  p  &  1  by{Britlsh  Empire  Trust  Co.,   Ltd..   London. 

Toronto  Ry  Co  $  &  £ 1     Trustee.     Callable  at  105. 

Tor  Pow  Co  gu  bds  $4,250.-/  1914.       5  g  J-J  4,068,800  July   1  1924 

000($100,  $500  &  $l,000)c*\Int.  In  N.  Y..  Nat.  Tr.  Co..  Ltd.,  Tor.,  trus. 
Elec    Devel   Co   $10,000,000/   1903       5  9.846,500  Mar    1  1933 

1st  mtge  ($500)  g c*\Int.  at  Can.  Bk.  of  Com.,  Tor..  N.  Y.  &  Lon. 

Toronto  Elec  Lt  1st  M  $1.-/   1916       5  g  J-J  1.0  00.000  July    1  1919 

000.000  gold  ($].000)...c*llnterest  payable  In  N.  Y.  and  Toronto 

The  deb. stock  of  1908  of  the  Toronto  Power  Co.  Is  guar,  unconditionally, 
prin.  &  int.,  by  Toronto  Ry.  Co.     Secured  by  $2,000,000  bonds  and  four- 
fifths  of  com.  shares  of  Elec  Devel.  Co.  of  Ontario.  Ltd.     Sink,  fund  tor 
same  equal  to  one-tenth  of  stock  is  payable  annually.  V.  87,  p.  286.  Amoun( 
redeemed  and  sink,  funds  on  hand,  $1,783,583.     Toronto  Power  Co.  bon,je 
of  1914  are  also  guar,  unconditionally,  p.  &  i..  by  Toronto  Ry.  Co.     Thn7 
are  callable  at  100  and  Int.  on  any  int.  date  on  3  mos.'  notice.     Klectrlc„"| 
Devel.  Co.  bonds  have  sink,  funds  which  began  In  1911  of  $1  per  year  #or 
each  electrical  h.  p.  sold.  V.  88.  p.  1316.     Of  tbe  Tor.  Pow.  Co.  cons,  d 
stock,  $11,000,000  are  reserved  to  retire  like  amount  of  Elec.  Devel.  aeb. 
Tor.  Elec.  Lt.  bonds,  and  remainder  is  for  extens.  and  impts.  at  80%  nd 
cost.     Sink,  fund  began  in  1913,  calculated  to  retire  whole  jf  «<><:k  10 
turity  at  105.     Int.  is  payable  in  London  and  Toronto.  See  V.  93.  p.  132g 
The  Toronto  Elec.  Lt.  bonds  are  red.  as  a  whole  or  In  part,  but  not  less  tha 
$500,000.  at  101  and  int.  on  any  int.  date  after  July  1  1917.  V.  102,p.2347n 

RESULTS. — Of  Toronto  Elec.  Lt.  Co.  for  calendar  years: 
Year—  1915.  1914.  1913.  1912. 

Number  of  customers 25.844  25,398  22,191  19,812 

Kilowatt  hours  sold 51.395.537  59.581.385  52.767.244  41.306,323 

Gross  earnings $1,320,085  $1,341,121  $1,250,537  $1,168,673 

Net,  after  taxes.  &c 371.997        374.833        367.752        402.691 

PROPERTY. — Leases  the  Electrical  Devel.  Co.'s  hydro-electric  power 
plant  at  Niagara  Falls,  Ont.,  with  a  total  generating  capacity  of  140,000  h.p. 
of  which  15,000  h.p.  held  in  reserve,  and  two  transmission  lines  (4  circuits) 
into  Toronto  on  private  right  of  way.  The  Tor.  Elec.  Lt.  Co.  owns  a 
steam  auxiliary  power  plant  of  17,500  h.p.  capacity. — V.  95,  p.  364;  V.  96, 
p.  423:  V.  99.  p.  1216:  V.  102.  p.  2082;  V.  103.  p.  1987. 


BRAZILIAN  TRACTION.  LIOrlT  &  POWER  CO..  LTD. 

ORGANIZATION.— Incorp.  July  12  1912  In  Canada  with  $120,000,000 
($100)  auth.  stock  and  has  acquired  through  exchange  of  Its  stock  for  stock 
of  the  newly  acquired  companies  (on  basts  shown  In  V.  95,  p.  175)  the  Rio 
de  Janeiro  Tramway  Light  &  Power  Co.,  Sao  Paulo  Tramway  Light  & 
Power  Co.  and  Sao  Paulo  Elec  Co..  and  through  the  first-named  company 
controls  entire  capital  stock  of  Rio  de  Janeiro  &  Sao  Paulo  Telephone  Co. 

STOCK  AND  NOTES —       Date.        Interest.     Outstanding.      Maturity. 

Ordinary,  $110,000.000 Q-M      $106,417,800         See  text. 

Pref  6  %cum$l  0.000. 000  C$100) 6  Q-J  10.000.000   Apr  '18.  l>i 

Secured  notes $7,500.000 gold)    1916       6  g  M-N        7.500.000  Nov  1  1919 

($1,000) c/lnt.  payable  in  N.  Y.,  Toronto  &  Montreal. 

Stock. — The  pref.  stock  Is  conv.  Into  common  stock  at  any  time  on  basis 
of  1  1-5  shares  pref.  stock  for  1  share  of  common.  V.  96.  p.  1421.  Pref. 
stock  listed  on  London  and  Toronto  stock  exchanges.  Common  stock 
listed  on  Toronto,  Montreal,  London.  Belfast  and  Brussels  stock  exchanges. 
V.  97.  p.  363. 

Notes. — Direct  obligation  of  the  co.  Secured  by  £1,028,000  ($5,002,933) 
Rio  de  Janeiro  Tram.,  Lt.  &  Pow.  Co.  Gen.  M.  5%  bonds  due  1963; 
£514.000  ($2,501,467)  Sao  Paulo  Tram.,  Lt.  &  Pow.  Co.  Gen.  M.  5% 
bonds  due  1963.  and  $7,500,000  Rio  de  Janeiro  &  Sao  Paulo  Telephone  Co. 
1st  M.  Coll.  Trust  6%  bonds  due  1946.  Notes  are  callable,  all  or  part,  by 
lot,  at  103  and  int.  on  any  int.  date  to  and  Incl.  Nov.  1  1918,  and  at  101 
and  int.  on  May  1  1919.    Central  Trust  Co.  of  N.  Y..  trus.  V.  103.  p .1686. 

Dividends. — 6%  Is  being  paid  on  the  pref.  stock.  First  dlv.  on  com. — 
1H%—  paid  Nov.  15  1912.  In  1913  and  1914.  6%.  In  1915  and  1916. 
4%.     In  1917,  March,  1%.     None  since. 

REPORT. — For  periods  onding  Dec.  31  (1916  report  In  V.  105,  p.  191): 

Period  Covered           rot.  Inc.    Charges.  Pref.  Dive.  Com.  Dtvs.    Sw 

Yr.  end.  Doc.  31  "16. $6,019,473  $311,831    *$600.000  C$4,251,488  $823,154 

Yr.  end.  Dec.  31 '15.  5.612.876     218.074      *800,000  c4. 249 .380     ■.15.422 

Yr.  end.  Dec.  31 '14     8.068.81                 -1     »600.000  *6.257,119      809,413 

L8mo.end.Dec.3ri3  11,522,837    324.343    a450,000  b7. 735. 496  3.011 
•6%.     a4H%.     b7^%.     c4%. 

Latest  Earnings.     (Miln 

— 3  Mos.  end.  Mnr.  31 —    — Years  end.  lire.  31  — 
1917.  1917 

Cross ...23.247,000     21,687,000  1.885,000 

Net .11,186,000      12. 030. 000  ■    ,000 

Not*. — The  unfavorable  showing  In  1915  and  1916  la  due  to  the  d<>cllne 
in  the  exchange  value  or  milrels  which  fell  from  about  16  pence  for  sijrht 
bills  on  London  pnor  10  i  he  outbreak  or  1  ho  war  to  an  average  or  about 
12H  pence  In  1915  and  12  pence  la  1916. 

OFFICERS,  Chairman  of  Board)  sir  William  Mackenzie;  Prei.,  Alex- 
ander Mackenzie;  Nee..  .1.  m.  smith.  Toronto. — V.  105.  p,  491. 
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(1)  Rio  do  Janeiro  Tramway,  Light  &  Power  Co..  Ltd. 
ORGANIZATION.  —  Incorporated  under  the  laws  of  Canada  la  Jane 

190-1.  Purchased  the  Rio  de  Janeiro  <;as  Oo.  and  throe  street  railway  prop- 
erties (the  villa  Isabel  Tramway  Co.,  the  Sao  Ohrlatovao  Tramway  Oo.  and 

the  ('arris  Urbanos  Tramway  Oo.)  Owns  or  controls  entire  $5,000,000 
capital  stock  of  Klo  de  Janeiro  >t  Sao  Paulo  Telephone  Oo.  (incorp.  In  Can- 
ada In  L918  to  carry  out  the  plan,  delayed  by  tho  war,  of  acquiring,  consoli- 
dating and  developing  the  telephone  enterprises).  The  latter  co.  has  an 
auth.  Issue  of  $7,500,000  6%  30-year  coll.  trust  bonds  (pledged  as  collateral 
to  tho  3-year  QOtea  of  the  Oraz.  Trac,  Lt.  &  P.  Oo.,  Ltd.),  and  has  acquired 
all  the  shares  of  the  following  co's  oxcept  a  few  shares  in  the  last  two  named: 
Brarillanlsche  Blectrldtats-Gesellschaft,  intorurban  Telephone  oo.  of 
Brazil,  Oompanhla  de  Telephones  Intcrestadoaes.  ComDanhla  ToloDhonlca 
do  Bstado  de  Sao  i'aulo,  Oompanhla  Rode  Telephonlca  Bragantina,  tho 
Tramway  Light  As  Power  Oo.;  also  owns  two  water  power  plants,  gas 
plant  and  electric-light  and  power  plant.  In  1909  purchased  con- 
trol of  the  Ferro  Oarril  do  Jardim  Botanico  (V.  88.  p.  883)  and 
consolidated  it  with  the  Tramway  Light  &  Power  Co.  under  an 
operating  contract.  Has  also  acquired  tho  Jacarepagua  tramway  Unas 
(11  miles).  The  gas  and  electric-light  franchise  expires  1945,  gas  franchise 
being  exclusive  until  1945  and  electric  light  until  1915.  with  a  monopoly  for 
public  lighting  until  1945.  Telephone  franchise  in  Rio  de  Janeiro  expires 
1928  and  is  exclusive:  the  other  telephone  franchises  are  porpetual  or  for 
long  periods  and  are  mainly  exclusive.  See  V.  83,  p.  214.  Rio  de  Janeiro 
Tramway  concessions  were  extended  in  1907  until  1970  and  give  exclusive 
privileges  until  1940  in  very  large  area  of  city.  Franchises  for  distribution  of 
electric  energy  for  lighting  and  power  service  were  also  extended  to  1990. 
Concession  to  develop  power  is  perpetual.  Both  stock  and  bonds  are  listed 
on  tho  London.  Brussels  and  Toronto  stock  exchanges  V  93,  i>.  528;  V.  sii. 
p.  1044;  V.  88,  p.  507  In  April  1909  2d  M  bonds  were  listed  on  London 
Stock  Exchange.  V.  88.  p.  883.  Soo  description  of  property  in  V.  87.  p.  97. 
On  Dec.  8  1911  stockholders  voted  to  increase  auth.  stock  from  S40.000.000 
to  $50,000,000,  of  which  $5,000,000  was  offered  to  stockholders— 1  new 
for  8  old  (V.  93,  p.  1669.  1463). 

On  Jan.  2  1914  created  an  auth.  Issue  of  £2,000.000  5%  Gen.  M.  bonds 
to  be  used  as  collateral  security  for  raising  funds  for  capital  requirements 
when  necessary.  £1,028,000  have  been  deposited  as  security  for  the  Bra- 
sllian  Trac.,  Light  &  Power  Co.  3-year  notes. 

STOCK  AND  BONDS —      Date.    Interest.     Outstanding.     Maturity. 

Stock $50,000,000 ($100) Q-F       $45,000,000  &May'181&% 

General  mortgage  £2,000,000 5%  See  text  1963 

First    mortgage    $25,000,000  f   1905     5  g  J-J       25,000,000     Jan.    11935 

($100,    $500    and    $1,000) Unt.  payable  in  Toronto.  N.  Y.  &  London. 

gold [National  Tr.  Co.,  Ltd.,  Toronto,  trustee. 

Second  mortgage  bonds  (seef  1908  5  A-O  £5,266,000  April     1958 

text)  (£100  and  fr.  500).-  Nat.    Tr.     Co.,     Ltd.,    Toronto,    trustee. 

Int.  at  Can.  Bank  of  Com.,  London,  and 

(in  Toronto,  Canada,  Paris  and  Brussels. 
1911  5  J-J  £1,400,000  July   1  1951 

Nat.  Trust  Co.,  Ltd.,  Toronto,  Can.,  trustee 
Int.  at  offices  of  Can.  Bank  of  Commerce 
In  London.  New  York  and  Toronto. 
b  Less  British  income  tax. 

Bonds. — A  sinking  fund  on  1st  M.  of  1%  per  ann.  of  bonds  out  began  in 
1910.  The  2d  M.  debs,  are  subject  to  call  on  3  mos.'  notice  as  a  whole  or 
any  part  at  105;  also  subject  to  skg.  fd.  drawings  which  began  the  year  end- 
ing Apr.  1  1918.  Auth.  issue  of  2d  M.  bonds  is  limited,  but  bonds  may  be 
issued  to  par  value  of  bonds  of  3  subsidiary  companies  outstanding  Apr.  1 
1908  upon  deposit  of  said  securities  with  trustee.  V  .92,  p.  596, 726.  Jardim 
Botanico  1st  M.  bonds  are  red.  at  102  H  and  int.  on  3  mos.'  notice.  Sinking 
fund  begins  in  1912.  Bonds  are  listed  on  London  Stock  Exchange.  V.  93, 
p.  1786.  Rio  de  Janeiro  Tram.,  Light  &  Power  Co.,  Ltd.,  undertakes  to 
put  aside  semi-annually  a  sum  suffcient  to  meet  Int. and  sk.  fd.  on  Jardim 
Botanico  bonds:  V.  93,  p.  528. 

Dividends.— First  div..  1%.  paid  Nov.  1909:  In  1910,  4J^%.  In  1911 
and  since  to  and  incl.  May  1918.  5%  per  annum. 

EARNINGS. — Earnings  are  now  Included  In  the  Brazilian  Traction 
Light  &  Power  Co.  statement. 

ROAD  AND  PLANT. — Operates  237.15  miles  of  track  In  business  and 
residential  section  of  city  and  adjoining  districts,  Incl.  scenic  road,  2.33  m., 
owning  a  hotel  on  Corcovado  Mountain.  Has  9S0  passenger,  and  198 
freight  and  2  service  cars  and  3  locomotives.  Capacity  of  power  stations, 
84,000  h.  p.  Company  was  supplying  on  Dec.  31  1916  to  City  of  Rio  de 
Janeiro  and  vicinity  97,858  h.  p.  in  motors,  10,860  arc  lamps,  837,395  In- 
candescent lamps.  On  Dec.  31  1916  had  31,551  telephones  In  service. 
Gas  sales  in  1916,  32,761,800  cubic  meters.  On  Dec.  31  1916  had  50,210 
light  and  power  consumers.  Passengers  carried  In  1916,  198,677,975, 
against  191.556,302  In  1915. 

OFFICERS. — Chairman  of  Board,  Sir  William  Mackenzie:  Pres.fATeT- 
ander  Mackenzie;  Sec,  J.  M.  Smith;  Gen.  Mgr.,  C.  A.  Sylvester.  Main 
office.  36  Toronto  St.,  Toronto.— V.  94,  p.  1247.  1764;  V.  96,  p.  1298. 

(2)  The  Sao  Paulo  Tramway.  Light  &  Power  Co..  Ltd. 

ORGANIZATION. — Incorporated  in  the  Province  of  Ontario,  Canada, 
In  1899  and  owns  an  extensive  system  of  electric  roads  and  electric-lighting 
and  power  business  in  Sao  Paulo,  Brazil.  Stock  and  bonds  were  listed  on 
London  Stock  Exchange  in  July  1905.  V.  81.  p.  614.  In  Nov.  1906 
authorized  stock  was  increased  from  $7,500,000  to  $8,500,000  (V.  83,  p. 
1230),  and  stockholders  were  offered  the  $1,000,000  new  stock  at  par. 
See  V.  83,  p.  412.  In  1907  purchased  Santa  Ana  Ry.,  a  narrow-gauge 
mule  line,  which  has  been  electrified.  Company  has  secured  an  exclusive 
30-year  concession  for  distribution  of  light  and  power  in  municipality 
of  Sao  Bernardo.  On  Dec.  27  1907  shareholders  Increased  authorized 
stock  from  $8,500,000  to  $10,000,000.     V.  86.  p.  53. 

On  Jan.  2  1914  created  an  auth.  Issue  of  £1,000.000  5%  Gen.  M.  bonds 
to  be  used  as  collateral  security  for  raising  funds  for  capital  requirements 
when  necessary.  £514,000  have  been  deposited  as  security  for  the  Brazilian 
Trac,  Light  &  Power  Co.  3-year  notes. 

STOCK  AND  BONDS —      Date.    Interest.     Outstanding.      Maturity. 

Stock  $10,000,000  ($100) Q-F      $10,000,000   6May'18  2&% 

Perpetual    consol    debenture/ M-S  2  £821,917        Perpetual 

stock  Issued  Feb  1911 \lnterest  Dayable  in  London  and  Toronto. 

General  Mortgage  £1,000,000 5%  See  text  1963 

First     mortgage     $6,000,000/   1900  5  g  J-D        $6,000,000  June  1  1929 

gold  ($500) .c*\Natlonal  Trust  Co.,  Ltd..  Toronto,  trustee 

6  Less  British  Income  tax. 

Slock. — Perpetual  deb.  stock  Is  redeem,  at  105  on  6  mos.'  notice.  Trustees 
are  British  Empire  Tr.  Co.,  Ltd.,  London,  and  Nat.  Tr.  Co.,  Ltd..  Toronto. 
Stock  Is  listed  on  London  Stock  Exchange.     V.  94,  p.  1250. 

Bonds. — Interest  Is  payable  at  the  Canadian  Bank  of  Commerce  In  Lon- 
don, England,  and  Nat.  Trust  Co.,  Ltd..  Toronto.  Ont.  No  sinking  fund 
and  bonds  are  not  subject  to  call. 

Dividends.— In  1902,  35*%;  in  1903,  5*A%:  In  1904.  7J^%;in  1905.  8%: 
in  1906.  8%;  In  1907.  8H%:  in  1908.  9M%;  In  1909  to  1911  incl..  10%:  in 
1912,  Jan.,  2H%;  April,  2^%;  July.  2\i%:  Oct..  paid  5-6%  for  month 
of  July.  1912.  in  accordance  with  plan  of  amalgamation;  Nov..  2>S%. 
In  1913  and  since  to  and  incl.  May  1918,  10%  per  annum. 

EARNINGS. — Included  In  the  Brazilian  Traction  statement. 

ROAD. — Operates  141.1  m.  of  track,  all  In  city  of  Sao  Paulo;  359  passen- 
ger and  92  freight  cars.  Passengers  carried  during  1916,  55,154.564-  On 
Dec  31  1916  supplied  332,392  Incandescent  lamps  and  497  public  arc  lamps 
and  40,491  h.  p.  in  motors,  and  had  30,251  light  and  power  consumers. 

OFFICERS. — Chairman  of  Board,  Sir  William  Mackenzie;  Pres.,  Alex- 
ander Mackenzie;  Sec,  J.  M.  Smith,  all  of  Toronto;  Mgr.,  W.  G.  McOon- 
nel,  Sao  Paulo. — V.  94.  p.  827,  1187.  1248,  1250.  1764:  V.  95.  p.  681. 

(3)  Sao  Paulo  Electric  Co..  Ltd. 

ORGANIZATION,  &c— Incorp.  In  1910.  Stock  issued,  $5,000,000 
Has  acquired  water  powers  and  franchises  for  the  utilization  and  sale  o' 
electric  power  through  the  State  of  Sao  Paulo. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock  $10,000,000. $5,000,000     

First  mtge  £2,000,000  (£500,/   1912       5  J-J  £2,000.000  Jan     11962 

£100.  £20)..- \National  Trust  Co..  Ltd..  of  Toronto,  trust. 


Bonds. — Red.  by  a  sinking  fund  beginning  In  1922,  in  annual  drawings  at 
par,  or  may  be  rod.  at  103  at  any  time  on  6  months'  notice,  or  at  par  on 
voluntary  liquidation  or  amalgamation  with  another  company.  The  Bra- 
zilian Trac,  L.  ft  P.  Oo.  agrees  to  sot  asides. -a.  out  of  the  gross  earnings  of 
tho  Sao  Paulo  Eloc  Oo.  a  sum  sufficient  to  meet  tho  Int.  and  sinking  fund, 
and  In  case  tho  earnings  should  bo  Insufficient,  to  meet  the  same  from  Its  own 
revenues.  Int.  payable  In  Lonon,  N.  Y..  Toronto,  Brussels  and  Basle, 
and  at  Oanadlan  Hank  of  Commerce  or  Its  agencies.  Listed  on  London 
Stock  Exchange.     V.  95.  p.  1043;  V.  96.  p.  65. 

PROPERTY. — Hydro-electric  plant  or  30.000  k.  w.  with  an  ultimate 
capacity  of  50,000  k.  w.,  was  completed  anil  placed  in  operation  during 
1914.  Has  a  contract  to  supply  tho  Sao  Paulo  Tram.,  Light  &  Power  Co. 
with  15.000  h.  p.  and  supplies  electric  light  and  power  in  Sorocaba.  53 
miles  from  Sao  I'aulo.  and  to  the  neighboring  towns  of  Sao  Roque.  Una, 
Kodovalho  and  Mayrink.  Also  operates  3^  miles  of  track  i  n  Sorocaba; 
6  cars. 


WINNIPEG,  MANITOBA. 
WINNIPEO  ELECTRIC  RY. 

ORGANIZATION. — Incorporated  in  Manitoba  in  1904  and  is  a  consoli- 
dation of  the  Winnipeg  Electric  St.  Ry.  and  the  Winnipeg  General  Power 
Co.  Controls  Suburban  Rapid  Transit  Co.  and  Winnipeg  Selkirk  &  Lake 
Winnipeg  Ry.,  and  guarantees  bonds  of  those  companies,  prin.  and  Int. 
V.  86,  p.  1346;  V.  101 ,  p.  1466.  Operates  the  entire  street  railway  and  gas 
business  In  Winnipeg,  the  street  railway  in  St.  Boniface,  and  does  the  largest 
part  of  the  electric  light  and  power  business  In  those  cities  and  vicinity. 
Franchises  either  perpetual  or  for  long  terms  and  street  railway  franchise  is 
exclusive  In  Winnipeg  until  1927  and  In  St.  Boniface  until  1943.  City  of 
Winnipeg  may  purchase  the  property  In  1927  upon  6  mos."  notice  at  Its 
physical  valuation  (incl.  cost  of  paving  done  by  co.),  to  be  determined  by 
arbitration;  after  1927  city  may  exercise  right  to  purchase  at  the  end  of  each 
succeeding  5-year  period  on  1  year's  notice. 

In  Oct.  1913  Judge  Robson,  the  P.  U.  Commissioner  at  Winnipeg,  denied 
the  application  of  the  municipal  power  plant  of  Winnipeg  to  sell  current 
in  St.  Boniface  without  the  consent  of  the  latter  city.  It  was  held  that 
the  Winnipeg  Electric  Ry.  supplied  St.  Boniface  with  current  satisfactor- 
ily.    V.  97,  p.  1288. 

Jitney  Competition  Abolished. — In  April  1918  the  city  authorities  voted 
to  abolish  jitney  service,  thus  removing  this  form  of  competition  against 
the  co. 


STOCK  AND  BONDS— 

Stock  $  1 0 .000 ,000  ($  1 00) 

Perpetual  debenture  stock 

First  refunding  M  $5,000,000 
gold  sink  fund  ($l,000)._c* 

Notes  $1,500,000($1,000)  red 
at  102 M  on  any  int.  day 
on  30  days'  notice c 


Date.        Interest.     Outstanding.      Maturity. 

Q-J  $9,000,000  See  text 

4J^  A-O  2       £900.000  See  text 

British  Empire  Trust  Co.,  London,  Trustee. 
1905       5  g  J-J         $4,000,000  Jan.  2  1935 
Int.  at  Bank  of  Montreal,  Montreal  &  N.  Y. 
1917       6  g  J-J  15        750,000  Jan.  15  1919 
Central  Trust  Co.,  N.  Y.,  trustee.     Int.  at 
Bank  of  Montreal,  in  N.  Y.  or  Toronto  A 
In  London,  Eng.,  In  sterling  or  par  of  exch. 
Win  El  St  Ry  mtge  $1,000,-1   1898       5  g  J-J  1.000,000  Jan.  1  1927 

000   ($500) (Interest  at  Bank  of  Montreal,  Montreal. 

Notes  payable  Dec.  31  1917 1,446.000    -. 

♦Payable  to  bankers,  partly  secured  by  underlying  bonds. 
Stock. — The  debenture  stock  is  repayable  at  no  fixed  date,  but  Is  subject 
to  call  at  105  and  Interest.  V.  88,  p.  626.     Listed   on  London   Stock  Ex- 
change.    V.  91,  p.  1448. 

Bonds. — Of  the  $5,000,000  1st  refund,  bonds,  $377,500  are  reserved  to 
retire  the  first  5s  and  $122,500  are  in  sinking  fund.  The  Royal  Trust  Co., 
Montreal,  is  trustee.  The  new  bonds  are  not  subject  to  call,  but  1H% 
of  bonds  outstanding  is  payable  to  a  sinking  fund  from  1915  to  1924, 
inclusive,  and  2%  from  1925  to  1934,  inclusive.  See  V.  79,  p.  2698.  The 
notes  are  secured  by  deposit  of  f400,000  (approximately  $1,950,000) 
Winnipeg  Elec.  Ry.  4H%  perpetual  consol.  deb.  stock. 

Dividends.— Paid  2<4%  quarterly  from  April  1908  to  April  1911.  In 
July  rate  was  increased  to  3%  quar.,  which  amount  was  paid  to  and  incl. 
Jan.  1915;  in  April.  July  and  Oct.  1915,  2H%  each.  In  1916,  Jan..  2% 
None  paid  since. 

REPORT. — For  years  ending  Dec.  31: 
Year —         Gross.  Net.  Charges.         Dividends.  Balance. 

1917 $3,386,886     $1,243,374$1, 150,795      sur.$92,579 

1916 3,337.180       1,398,139       952,887      sur.  445,252 

1915 3,499,746       1,255.191       774,197     (9^)$855,000     def.  374.006 

Passengers  carried  in  1917,  $53,933,532,  against  54,845,739  in  1916. 

ROAD. — Operates  171.912  miles  of  track.  Including  Suburban  Rapid 
Transit  Oo.  and  Winnipeg  Selkirk  &  Lake  Winnipeg  Ry.  Has  318  motor 
cars  and  14  trailers.  Completed  in  1907  a  30,000  h.p.  water-power  plant. 
Installed  a  12,000  h.p.  steam  turbine  auxiliary  plant  in  1911,  which  gives 
the  company  an  auxiliary  steam  plant  capacity  of  20,000  h.p. 

OFFICERS. — Pres.,  Sir  William  Mackenzie.  Toronto;  V.-P..  Sir  Augus- 
tus Nanton,  Winnipeg;  Sec.  &  Treas.,  F.  Morton  Morse,  Winnipeg;  Gen. 
Mgr.,  A.  W.  McLimont.— V.  106,  p.  1232,  1462,  1902. 

(1)  Suburban  Rapid  Transit  Co. 

ORGANIZATION. — Organized  in  1902  in  Manitoba.  Charter  gives 
company  right  to  operate  the  telephone  and  telegraph  lines  and  to  dispose 
of  electric  light,  heat  and  power.  Franchise,  35  years  from  1902  and  is 
exclusive.  Winnipeg  Electric  Ry.  controls  road  through  ownership  of 
stock. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock  $100.000 See  text      

First  mortgage  ($1,000)  g.c*T  1908       5  F-A  $500,000  Jan.  31 1938 

Guaranteed,  principal  and{  Royal  Trust  Co.,  Montreal,  trustee. 

Interest,  by  Winnipeg  Elec-  Interest   at   Bank   of  Montreal,   Montreal, 

trie  Ry.  [     Toronto,  New  York  or  London,  England. 

Bonds. — Additional  bonds  may  be  issued  at  rate  of  not  exceeding  $20,000 
per  mile  additional  road  built. 

EARNINGS.  For  calendar  year,  1917,  gross,  $139,316;  net,  $10,921: 
charges,  $31,941;  deficit,  $21,019.  In  1916,  gross,  $82,539;  net,  $5,047 
charges,  $32,554;  deficit,  $27,507. 

ROAD. — Embraces  21.021  miles  of  track  from  Winnipeg  to  Headlngly  on  ' 
the  north  side  of  Asslnibolne  River  and  beyond  the  City  Park  on  the  south 
side  of  river.     V.  86.  p.  1345. 

(2)  Winnipeg  Selkirk  &  Lake  Winnipeg  Ry. 

ORGANIZATION. — Incorp.  by  Act  of  Manitoba  Legislature  with 
power  to  do  a  steam  or  electric  railway  and  a  lighting  and  power  business. 
Controlled  through  ownersulp  of  $490,000  of  its  $500,000  stock  by  the 
Winnipeg  Electric  Ry. 

Franchises  run  to  1939  and  1942. 

Has  contract  for  power  with  Winnipeg  Elec  Ry.  running  to  May  31  1925. 
Also  has  contracts  with  Selkirk  to  supply  power  for  municipal  purposes  and 
with  Stonewall  to  do  a  general  light  and  power  business. 

BONDS —  Date.       Interest.     Outstanding.     Maturity. 

Gen  M&ref  bonds  $1,400,000/  1915       5  J-J  $1,000,000  July  1  1925 

g  ($100,  $500,  $  1, 000) -c*&r\ National  Trust  Co..  Ltd..  Toronto,  trustee. 
Prior  Hen 5%  400,000  1933 

$335,000  prior  Hen  bonds  have  been  exchanged  for  Gen.  M.  &  Ref.  bonds. 

Bonds. — Of  the  bonds  reported  outstanding,  $746,800  are  pledged  as  col- 
lateral for  loans  to  the  Winnipeg  Electric  Ry.  Remaining  $400,000  Gen. 
M.  &  Ref.  bonds  are  reserved  to  retire  the  underlying  Issue.  Guar.,  p.  &  1.. 
(end.)  by  the  Winnipeg  Elec  Ry.  Sink,  fund  of  2%  of  bonds  outstanding 
plus  Int.  on  bonds  In  fund  will  retire  25%  of  Issue  by  maturity.  In*,  payable 
at  Bank  of  Montreal,  Winnipeg,  Toronto,  Montreal,  New  York  and  (in 
sterling  at  par  of  exchange)  London.  Red.,  all  or  part,  at  103  and  interest. 

EARNINGS.— For  calendar  year  1917,  gross,  $162,979;  net,  $51,597; 
charges,  $40,365;  surplus,  $11,231.  In  1916,  gross,  $144,170;  net.  $55,001; 
charges,  $49,511;  surplus,  $5,457. 

ROAD. — Operates  a  line  from  Winnipeg  on  west  side  of  Red  River  to 
SelklrK,  22  H  miles,  wltn  a  branch  on  private  right  of  way  from  Mlddle- 
rhurch  to  Stonewall,  17)4  miles  (placed  in  operation  Jan.  1  1915),  32  cars. 
V.  101,  p.  924,  1466;  V.  106,  p.  2012. 
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NEW    COMPANIES. 

The  following  furnishes  a  reference  to  the  volume  and  page  of  the  "Chroniole"  where  information  can  be  found  concern- 
ing a  number  of  companies  not  represented  in  this  issue  of  the  "Electric  Railway  Section."  These  are  chiefly  either  newly 
organized  companies  the  affairs  of  which  have  not  yet  advanced  sufficiently  far  to  warrant  the  presentation  of  a  regular 
statement  regarding  them,  or  else  companies  from  which  it  has  not  been  found  possible  to  secure  full  returns. 


Aberdeen  (So.  Dak.)  RR.     V.  102.  p.  152. 

Abilene  (Tex.)  Street  Ry.     V.  105.  p.  2182. 

Algiers  Ry.  &  Lighting  Co..  New  Orleans.  La.     V.  103.  p.  238. 

Alton  &  Jacksonville  Ry.     V.  101.  p.  692;  V.  105,  p.  1800,  2454. 

Alton  Jacksonv.  &  Peoria  Ry.  V.  98.  p.  1154.  1691;  V.  99.  p.  1831 

Alton  &  Northern  RR.     V.  98.  p.  1691. 

Altoona  (Pa.)  Northern  RR.     V.  97.  p    1114. 

Ardmore  (Okla.)  Street  Ry.     V.  102.  p.  885.  1625;  V.  103.  p.  144. 

Atlanta  &  Carolina  (Electric)  Ry.     V.  99.  p.  118;  V.  103.  p.  319. 

Atlanta  &  Macon  Ry.     V    95.  p    296    618 

Bahla  Tramway.  Light  &  Power  Co.  V.  97.  p.  1897;  V.  104.  p.  162. 

Barcelona  Trac.  Lt.  &  Pow.  Co..  Ltd.     V.  105,  p.  2180,  2454. 

Beech  drove  (Ind.)  Traction  Co.     V.  106,  p.  188. 

Berwick  &  Nescopeck  Street  Ry.     V    98.  p    761. 

Big  Pour  Electric  Ry.  (Cal.).     V.  98.  p.  1765 

Billings  (Mont.)  Railway.  Light  &  Power  Co.     V.  104.  p.  2235. 

Boise  (Idaho)   RR.,   Ltd.     V.  105.  p.   180,  715,  1801. 

Boston  &  Eastern  RR.     V.  98.  p    154. 

Brantford  (Ont.)  Street  Rv.     V    98    D.  999 

Bristol  &  Norfolk  Street  Ry.     V.  103.  p.  60:  V.  105.  p.  605. 

British  Columbia  Electric  Ry.     V.  104,  p.  558;  V.  106,  p.  1036. 

Brunswick  Terminal  &  Ry.  Sec.     V.  100,  p.  644;  V.  106,  p.  1796. 

Bryan  (Tex.)  &  Central  Interurban  Ry.    V.  100.  p.  472. 

Caldwell   (Idaho)  Traction  Co.     V.  105.  p.  908. 

California  Eastern   &  Northern  RR.     V.   105,  p.  290. 

Camaguey  (Cuba)  Co..  Ltd.     V.  102.  p.  152:  V.  103.  p.  144. 

Carolina  Traction  Co.  (Rock  Hill,  S.  C).     V.  106,  p.  394. 

Cassville  &  Western  Ry.     V.  95,  p.  235. 

Catskill  (N.  Y.)  Traction  Co.     V.  92,  p.  955;  V.  105,  p.  1522,  2093. 

Centre  &  Clearfield  St.  Ry.,  Philipsburg,  Pa.     V.  105,  p.  1998. 

Cheboygan.  Mich.,  Electric  Light  &  Power  Co.     V.  95.  p.  1683. 

Chicago  Fox  Lake  &  Lake  Geneva  RR.      V.  95.  p.  1402 

Chillicothe  (Ohio)  Elec.  RR..  Lt.  &  Power  Co.     V.  103.  p.  1031. 

City  Electric  Co.,  Albuquerque.  N.  M.     V.  101.  p.  2071. 

Clarksville  (Tenn.)  &  Dunbar  Cave  Ry.     V.  101.  p.  1972. 

Cleburne  Traction  Co.     V.  100.  p.  229.  900.  1672;  V.  102.  p.  975. 

Cleveland   Interurban  RR.     V.  99.  p.  406 

Cleveland  &  Ohio  Central  Electric  Ry      V    101.  p.  369.  448.  614. 

Cleveland  (O.)  Rapid  Tran.  Ry.  V    99    p    1528.  1832    1909. 

Cleveland  &  Sharon  Rapid  Transit  Co.  V.  103.  p.  2340. 

Cleveland  &  Youngstown  RR.     V.  103.  p.  144;  V.  105.  p.  1418 

Columbia  &  Montour  Electric  Ry.     V.  101.  p.  1370;  V.  105.  p.  606. 

Columbus  Kenton  &  Toledo  Traction  Co      V.  95.  p.  297. 

Columbus  Urbana  &  Western  Ry.   V    98.  p.  386:  V.  99.  p.  1214. 

Corpus  Chrlstl  Street  &  Interurban  Ry.     V.  98.  p.  1071. 

Creston  (la.)  Wlnterset  &  Des  Moines  RR       V.  95.  p.  1607. 

Dallas  Northwestern  Traction  Co.     V.  105,  p.  1522. 

Dallas  Southwestern  Traction  Co.     V.  105,  p.  1419,  1522,  1617. 

Danville  (Va.)  Trac.  &  Power  Co.     V.  95.  p.  749 

Dedham  (Mass.)  &  Franklin  St.  Ry.     V    98.  p.  1608. 

Delaware  &  Maryland  Traction  Securities  Co.     V    104,  p.  2451. 

Delta  Light  &  Traction  Co.     V.  98.  p.  1844. 

Demerara  Electric  Co..  Ltd..  Halifax.     V.  101.  p.  212.  923. 

Detroit  Pontlac  &  Owosso  Ry.     V.  101.  p.  1370. 

Dixon  (III.)  Rock  Falls  &  Southwestern  Ry.     V    97.  p.  298. 

Dominion  Traction  &  Ltg.  Co..  Ltd..  Toronto.  V.  100.  p.  1751.  1917. 

Eastern  Texas  Traction  Co.     V.  96.  p.  359.  1422. 

Electric  Properties  Corp.  (N.  Y.)     V    98.  p.  526. 

Electric  Short  Line  Ry.,  Minneapolis.     V.  100.  p.  1832 

Ephrata  St  Lebanon  St.  Ry.     V.  97.  p.  1583.  1732:    V.  99.  p.  608. 

Erie  Cambridge  Union  &  Corry  Ry.     V.  97.  p.  1583. 

Brie  St  Central  Pennsylvania  Ry.     V.  96.  p.  1156.  1228;  V.  97.  p.  1733 

Erie  Southern  Ry.     V    97.  p.  1583. 

Fayettevllle  (N.  C.)  Light  &  Power  Co.     V.  97.  p.  1822. 

Port  Scott  &  Nevada  Lt..  Ht..  W.  &  P.  Co.     V.  95.  p.  820. 

Fort  Wayne  &  Northwestern  Ry.     V.  96.  p.  1228;  V.  98.  p.  522.  911. 

Fresno    Hanford    &    Summit    Lake    Interurban.       V.  97.  p.  1426; 

V.  98.  p.  155 
Fresno  Interurban  Ry.     V.  102.  p.  251.  1540.  1625:  V.  103.  p.  665. 
Frontier  Electric  Ry.,  Buffalo,  N.  Y.     V.  104,  p.  361;  V.  106,  p.  1344, 

1900. 
Gary  &  Hobart  Traction  Co.     V.  104.  p.  1701. 
Qary  &  Southern  Traction  Co.     V.  104,  p.  1387. 
Geary  Street  Park  &  Ocean  RR.     V    98.  p.  1920. 
Glendale  (Cal.)  &  Montrose  Ry.     V.  103.  p.  578. 
Goldsboro  (N.  C.)  Traction  Co.     V.  97.  p.  237    521.  728. 
Hocklng-Sunday  Creek  Traction.     V.  97.  p    1426:  V.  99.  p.  808. 
Hornell  (N.  Y.)  Traction  Co.     V.  105,  p.  1309,  2272. 
Houston  &  Texas  Central  RR.     V    97,  p.  1203 
Independence  Neodesha  &  Tooeka  Ry.     V.  97.  p.  299. 
Indianapolis  Chicago  &  Meridian  Ry.     V.95  p.  480. 
Intermountain  Ry.,  Light  &  Power  Co.  (of  Colo.).     V.  105,  p.  1617. 
International  Transit  Co.     V.  93.  p.  589:   V.  98.  p.  1844. 
Inter-State  Public  Serv.  Co.     V.  96,  p.  1157,  1701;  V.  106,  p.  1901. 
Irwln-Hermlnle  (Pa.)  Trac.  Co.     V.  95.  p    1745 
Jamestown  Westfleld  &  Northwestern  RR.     V.  100.  p.  2167. 
Kankakee  Urbana  Traction  Co.     V.  99,  p.  467;  V.  105.  p.  1104. 
Lacombe  &  Bllndman  Valley  Elec.  Ry.     V.  99.  p.  1597;  V.  104.  p.  2235. 
Lake  Erie  Bowling  Green  &  Napoleon  Elec.  Ry.     V.  103,  p.  1032,  1888; 

V.  106,  p.  396. 
Lake  Erie  &  Eastern  Ry.     V.  105,  p.  2184;  V.  106,  p.  2011. 
Lake  Erie  &  Northern  Ry.     V.  99,  p.  1151,  1910;  V.  105,  p.  1898. 
Lake  Erie  &  Youngstown  Ry.     V.  96.  p.285:  V.  97.  p    143. 
Lancaster  &  Southern  Street  Ry.     V.  103.  p.  320.  666 
Lewiston-Ctarkston  Transit  Co.     V.  100.  p.  1438 
Lima-Honeove  Electric  Light  &  RR.     V.  100.  p.  2167:  V.  101.  p.  2145- 


V.    105,   p.   2094: 


Lima-Honeoye  Falls  Light  &  RR.     V.  99.  p.  1832:  V.  102.  p.  522. 

Lincoln  (III.)   Ry.  &  Light  Co.     V.  99.  p.  407,  1748. 

Little  Falls  (N.  Y.)  &  Johnstown  RR.      V.  95,  p.  111.  1123. 

London  (Can.)  &  Port  Stanloy  Ry.     V.  101.  p.  615. 

Loramie  &  Minster  (O.)   Electric  RR.     V.  97.  p.  299. 

Los  Angeles  &  San  Diego  Beach  Ry.     V.  105.  p.  716,  1999. 

Martinez  (Cal.)  &  Concord  Interurban  Ry.     V.  103.  p.  493.  844. 

Medfleld  &  Medway  Street  Ry.      V.  97.  p.  443. 

Menominee  &  Marinette  Light  &  Trac.  Co.     V.  99.  p.  120. 

Meriden  Middletown  &  Guilford  (Conn.)  Electric  Ry.     V.  104.  p.  559. 

Mexican  Light  &  Power.  Ltd.     V.  94.  p.  1623;  V.  99.  p.  891. 

Mexico    (Mo.)    Santa    Fe    &  Perry    Traction.     V.  96.  p.  1229.  1489. 

Mexico  Tramways  Co.     V.  103,  p.  938,  1592,  2078;  V.  105,  p.  389. 

Midland   Valley  RR.     V.  103.  p.  1032:  V.  105.  p.  181. 

Milwaukee  Western  Electric  Ry.     V.  102,  p.  886;  V.  104,  p.  1045. 

Minneapolis  Anoka  &  Cayuna  Range  RR.     V.  101,  p.  449. 

Minnesota  Central  Ry.     V.  99.  p.   197. 

Monterey  (Mex.)  Ry..  Light  &  Power.      V.  99.  p.  604;  V.  102.  p.  437. 

Montgomery  Transit  &  Light  Co.     V.  106,  p.  86. 

Moose  Jaw  (Sask.)   Elec.  Ry.     V.  100.  p.  228. 

Morgantown  &  Wheeling  Ry.     V.  106,  p.  1344,  2011. 

Mountain  Lake  Electric  RR.     V.  106,  P.  1797. 

Mount  Vernon  (O.)  Electric  St.  Ry.     V.  104,  p.  1489;  V.  106,  p.  86. 

Muscatine  (la.)  &  Iowa  City  Ry.     V.  101.  p.  1714. 

Newark  &  Marion  Rv.  (N.  Y.).     V.  101.  p.  370. 

New  Brunswick  Power  Co.     V.  104,  p.  952. 

New  Orleans  &  Grand  Isle  Traction.  Light  &  Power.     V.  95,  p.  618. 

New  York  &  North  Jersey  Rapid  Transit  Co.     V.  95.  p.  298. 

New  York  Westchester  &  Connecticut  Traction  Co.     V.  98.  p.  1761. 

North  Alabama  Traction  Co.     V.  100.  p.  309. 

North  Branch  Transit  Co.     V.  101.  p.  1371.  1718. 

Northumberland  County  Traction  Co.     V.  105,  p.  2185;  V.  106,  p.  396. 

Norton  Taunton  &  Attleboro  Street  Ry.     V.   105.  p.  290,  2366. 

Norwood  Canton  &  Sharon  St.  Ry.     V.  99,  p.  1675;  V.  105,  p.  1898. 

Ogdensburg  (N.  Y.)  Street  Ry.      V.  103.  p.  494. 

Ohio  Service  Co.     V.  99,  p.  1533;  V.  103,  p.  2341;  V.  105,  p.  607.  2273 

Oklahoma  Union  Railway.     V.  104.  p.  864. 

Orleans=Kenner  Traction  Co.     V.  106,  p.  1462. 

Parkersburg   (W.    Va.)    &   Ohio   Valley   Elec.    Ry. 

V.  106,  p.  608. 
Pelham  Park  Ry.     V.  93.  p.  1669;    V.  95.  P.  48. 
Penn  Yan  &  Lake  Shore  Ry.     V.  99,  p.  49;  V.  105,  p.  1420. 
Phoenlxville  Valley  Forge  &  Strafford  Electric  Ry.     V.  101.  p.  1014. 
Piedmont  Railway  &  Electric.     V.  105,  p.  2185. 

Plymouth  (Mass.)  &  Sandwich  St.  Ry.     V.  96,  p.  1490;  V.  106,  p.  1901. 
Portland  &  Oregon  City  Ry.  V.  101.  p.  2072:  V\  104.  p.  257. 
Pottstown  &  Phoenixville  Ry.     V.  101,  p.  924;  V.  105,  p.  1105;  V.  106, 

p.  500. 
Public  Service  Co.  of  Oklahoma.     V.  96.  p.  1773. 
Puebla  Tramway.  Lt.  &  Pow.  Co.     V.  95.  p.  1473.  1684. 
Railway  &  Light  Securities  Co.  (Boston).     V.  105,  p.  47;  V.  106.  p.  500. 
Richmond  (Va.)   &  Rappahannock  River  Ry.     V.  106.  p.  191. 
Richmond  (Va.)  &  Seven  Pines  Ry.     V.  106,  p.  191. 
Rochester-Corning-Elmira  Trac.  Co.     V.  95.  p.  176;  V.  97.  p.  1427. 
Sacramento  Valley  Electric  RR.     V.  95.  p.  680. 

St.  Francois  County  Ry..  Farmlngton.  Mo.    V.  91.  o.  519:  V.  95.  p.  237. 
St.  John  (N.  B.)  Ry.     V.  102,  p.  1061;  V.  104,  p.  560.  864.  953. 
St.  Louis  East  Side  Belt  Line  Terminal  Ry.     V.  103.  p.  939. 
St.  Louis,  Lakewood  &  Grant  Park  Electric  Ry.     V.  106,  p.  1901. 
St.  Paul  Southern  Electric  Ry.     V.  105,  p.  1420,  1523;  V.  106,  p.  1231. 
St.  Tammany  &  New  Orleans  Rys.  St  Ferry  Co.      V.  101.  p.  775. 
San  Diego  &  Southeastern  Ry.     V.  105,  p.  2095;  V.  106.  p.  397.  1231. 
San  Jose  Terminal  Ry.     V.  94.  P.  1120;    V.  95.  p.  1208.  1333. 
Santiago  (Cuba)  Elec.  Lt.  &  Trac.  Co.     V.  98,  P.  1157;  V.  106,  p.  1037. 
Sapulpa  (Okla.)  &  Interurban  Ry.  V.  103.  p.  1033;  V.  104.  p.  164. 
Sharon    (Mass.)    Canton   &  Norwood   Street  Ry.     V.   105.  p.  2095. 
Sioux  City  (la.)  Crystal  Lake  &  Home  Electric  Ry.     V.  106,  p.  1578. 
Southeastern  Ohio  Ry.  (Zanesville.  O.).      V.  102.  p.  252. 
Southern  Illinois  &  St.  Louis  Ry.     V.  98.  p.  388. 
Southern  Oregon  Traction  Co..  Med  ford.  Ore.     V.  101.  p.  214. 
Southern  Traction  Co.   (Bowling  Green.   Ky.).     V.   106,  p.  297. 
Southern  Traction  Co.  of  Illinois.     V.  99.  p.  1452;  V.  103.  p.  939. 
Southern  Trac.  &  Pow.  Co..  Alexandria.  La.     V.  101,  p.  214. 
South  Shore  (L.  I.)  Trac.  Co.     V.  97,  p.  445;  V.  105,  p.  1803.  2185. 
Springfield  &  Central   Illinois  Traction  Co.     V.  96.  p.  1425. 
Stockton  Terminal  &  Eastern  RR.  V.  101.  p.  1372;  V.  103.  p.  1688. 
Sunbury  St  Susquehanna  Ry.     V.  97.  p.  1824:  V.  102.  p.  252. 
Titusville  (Pa.)  Traction  Co.     V.  99,  p.  271,  1911;  V.  106,  p.  716. 
Toronto  Suburban  Ry.     V.  93.  p.  409.  1192;  V.  100.  p.  399. 
Trans  St.  Marys  Traction  Co..  Mich.     V.  104.  p.  1146. 
Trenton  (N.  J.)   Lakewood  &  Seacoast  Ry.     V.  106,  p.  1345.  1462. 
Trinidad  Electric  Co.,  Ltd..  Port  of  Spain,  B.  W.  I.     V.  106,  p.  1462. 
Twin  City  Light  &  Traction  Co.     V.  99.  p.  468;  V.   100.  p.  1598. 
Twin   Falls  (Idaho)   Ry.     V.  95.  p.  681.  1404. 
Tyler  City  (Tex.:  Light  St  Ry.     V.  97.  p.  445. 

Underground  Elec.  Rys.  of  London,  Ltd.     V.  106,  p.  1037,  1231,  1689. 
Washington  Electric  Ry.     V.  96,  p.  555;  V.  106,  p.  1902. 
Washington  &  Great  Falls  Ry.  &  Power  Co.      V.  96,  p.  489. 
Washington  Spa  Springs  &  Gretta  RR.     V.  101.  p.  1808. 
Washington.  Westminster  &  Gettysburg  RR.     V.  95,  p.  177. 
Waukegan  Rockford  &  Elgin     Trac.    Co.       V.     99,     1216;     V. 

p.  2012. 

Waycross  (Ga.)  Street  &  Suburban  Ry.     V.  104,  p.  2453;  V.  105.  p.  1803. 
Wlchita-Walnut  Valley  (Kan.)  Interurb.  Ry.     V.  106.  p.  823. 
Willaoa  Electric  Co.      V.  97.  n.  1435. 
Wisconsin  Interurban  Ry.     V.  105.  p.  182.  717. 
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Abordeen  (So.  Dak.)   RR 137 
bilene  (Texas)  Street  Ry 137 

Adamstown  &  Mohnsvllle  Klectrlc  Ry. — See 

Reading  Transit  &  Light  Co.. 109 

Akron  Wadsworth  &  Western  Ry. — Seo  North. 

Ohio  Tract.  &  Light  Co 21 

Alabama  Olty  Oadsdon  Ac  Attalla  St.  Ry 45 

Alabama  Trac,   Lt.  &   P. — Soe  "Railway  & 

Industrial"  Section. 
Alameda  Oak  Park  At  Plod.  El. — See  San  Fran. 

Oakland  Terminal  Rys 88 

Albany  Ry. — See  United  Traction  (Albany)..     2 

Albany  Southern  RR 3 

Albla  Light*  Railway 3 

Alfr.  Lt.  &  Power  Co.— Seo  Atl.  Sh.  Ry 57 

Algiers  Ry.  At  Ltg.  Co..  New  Orloans 137 

Alloghony  At  Bollevuo— See  Fed.  St.  At  PL  V..  101 

Allegheny  Hollo.  &  l'orrysvllle  Ry 101 

Alleghony  Co.  Lt.  Co. — Soo  Ouquosno  Lt.  Co.  102 
Allegheny  St. — Soe  Federal  St.  k  Pleas.  Val.,101 

Allegheny  Traction 102 

Allegheny  Valley  Streot  Ry. — Moo  West   Penn 

Railways ..103 

Allentown  Bridge  Co. — See  Leh.  Val.  Tran  .Co.  3 
Allentown  El.  L.  &  P. — Soo  I. oh.  Val.    Tran...      3 

Allentown  &  Roadlng  Traction  Co 4 

Allentown   &   Slatington — Soo   Lohlgh    Valloy 

Tran 3 

Allentown  Bridge  Co.— See  Lehigh  Val.Tr.Oo.  .'i 
Alliance  Electric  Ry. — Soo  Stark  Eloc.  RR..  I 
Alton  Granlto  Ac  St.  L.  Trac.  Co.— Soo  Bast  St. 

I. mils  &  Suburban  Co 41 

Alton  Jacksonville  At  Peoria. 137 

Alton  At  Jacksonville  Ry 137 

Alton  Ac  Northern  RR 137 
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Page 
Alton  Ry.  Gas  &  Elec.  Lt. — See  East  St.  Louis 

Ac  Suburban  Co ...... . 41 

Alton  Ry.  &  111.— Soe  E.  St.  Louis  &  Sub.  Co.  41 

Altoona   &    Logan    Valloy    Electric   Ry 93 

Altoona  Northern  RR K)7 

American  Cities  Co 77 

American  Railways  Co 92 

Amesbury  At  Hampton — See  N.  Ham.  El    Ry.   51 
Anacostia  &  Potomac  River  RR.— Soo  Wash. 

Ry.  Ac  Electric ..127 

Anderson   Water,    Light    &   Power  Co. — See 

Southern  Public  Utilities  Co 24 

■Vndroscoggin  Kloctric  Co 106 

Anniston  Electric  &  (las  Co 5 

Annapolis    Public    Utilities   Co. — Soe   Wash. 

Baft.  &  Annapolis _.12S 

Ardmore  (Okla.)  Streot  Ry .137 

Ardmore  Streot  Ry. 102 

Arkansas  Valloy  Interurban  Uy 129 

Arkansas  Valloy  Ry.  Light  &  Pow.  Co 108 

\sbury    Park  &  Sea  Girt   RR. — Seo  Atlantic 

Coast   Eloctrlc    Ry.. 6 

Ashaway  At  Westerly  Ry.  Co. — Soo  Shore  Line 

Electric  Ry. 88 

Ashovlllo  Electric  Co. — Seo  Ashovlllo  Pow.  & 

Light    Co ins 

Ashovlllo  Power  At  Light  Co ...108 

Ashland  (Wis.)  Light,  Powor  &  Stroot  Ry. — 

Seo  Ironwood  At  Bessemer  Rv.  &  Lt.  Oo 84 

Ashtabula   Rapid   Transit S 

Atchison  Ry..  Light  At  Powor. 21 

Alliens  Railway  At   Klectrlc  Co. 86 

Athol  Ac  Orange  St.  Ry. — Seo  Northorn  Mass. 

Streot  Ry 50 

Atlanta  Ac  Carolina  Ry 137 


Page 

Atlanta  Consol.  St.  RR. — See  Ga.  Ry.  &  El..  6 

Atlanta  Gas  Light  Co 6 

Atlanta  &  Macon  Ry.. _ 137 

Atlanta  Northern  Ry. — See  Ga.  Rv.  &  El.  Oo.  6 

Atlanta  St.  RR. — Soe  Ga.  Ry.  &  Eloc.  Co..  .  6 
Atlanta  Water  &  Eloc.  Pow.  Co. — See  Oa.  Ry. 

&  Power  Co. r, 

Vilantlc  Ave.  RR.— Soo  Bklvn.  Rapid  Tran  13 
Atlantic  City  At  Ocean  City  Co. — Soo  Atlantic 

City  &  Shore  Co.. 6 

Atlantic  City  At  Ocean  City  RR. — Seo  Atlantic 

City  At  Ocean  Olty  Oo 6 

Atlantic  City  Ac  Shore  Co .          "  6 

Atlantic  City  Ac  Shore  RR. — Soe  Atlantic  Olty 

Ac  Shore  Oo 6 

Atlantic  .V  Suburban  Ry. — See  Atlantic  City  At 

Shore    Oo ..  6 

Atlantic  Coast  Electric  Ry  "  6 
Atlantic   Coast    Elec.    Lt.   Co. — Seo   Atlantic 

Coast  Electric  Ry.. 6 

Ail  antic  Shore  l.lno  Ry.— Soe  All.  Shore  R~y._  57 

Atlantic  Shore  Ry 57 

Auburn  Ac    Northern    Klec     RR. — See    Empire 

State    Railroad  Corporation 124 

Auburn  Ac  Syracuse  Electric  RR 125 

Aug.    At    Alkon    Ry. — See     \  \ikon    Ry. 

I  Electric. ft 

Augusta- Aiken  Ry.  a                  ■   6 

Augusta  (Me.)   S  alio  well  A  Qardlner  RR. — 

s,.e  Lewlston  I    Waterv    -    106 

Augusta  (i  ia.)  Ry.  At  Eloc.  Co. — Seo  Am: 

Aiken   Ry.  Ac   Klec 6 

ia     wlnthrop    At    Qardlner     Ry. — See 

Lewlston  lujrusta  A:   Waterville  8t,  By 106 

Aurora  Elgin  At  Chicago 25 
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Aurora  Plalnflold  8c  Joliot  Ry 55 

Austin  (Texas)  Street  Ry 6 

Dadon  ft  St.  L.  RR. — See  United  Rys.  Oo...ll4 

^•ahla  Tramway.  Light  ft  Power  Co 137 

Bakorsriold     &     Korn     Eloc.     Ry. — See     San 

Joaquin  Lt.  ft  Cow.  Corp 44 

Baltimore  ft  Annapolis  Short  Line — See  Mary- 
land Electric  Rys 7 

Baltimore  Catonsville  8c  Ellicott's  Mills  Pass. 

RR.— See  United  Rys.  &  Elec.  Co 7 

Baltimore. Halethorpe  8c  Elkridge  Ry 7 

Baltimore     &     Northern     Electric     Ry. — See 

United  Rys.  &  Elec.  Co _ __     7 

Bait.  Sparrows  Point  &  Chasapeake  Ry 7 

Baltimore  Term.  Co. — See  Wash.  Bait.  &  Ann.  128 
Baltimore  Traction — See  United  Rys.  8c  Eloc.      7 
Baltimore  &  Washington  Transit — See  Wash- 
ington &  Maryland  Ry 128 

Bamberger  Electric  RR _ 115 

Bangor  Power  Co. — See  Bangor  Ry.  &  El 7 

Bangor  Ry.  8c  Electric  Co 7 

Barcelona  Traction,  Light  ft  Power  Co 137 

Bar  Harbor  El.  Lt.  Co. — See  Bangor  Ry.  &  El.     7 
Bar  Harbor  &  Union  River  Power  Co. — See 

Bangor  Ry.  &  El.  Co 7 

Barre  &  Montpelier  Trac.  &  Pow. — See  Mont- 

peller  &  Barre  Light  &  Power 8 

Bartlesville  (Okla.)  Interurban  Ry 86 

Bath  St.  Ry. — See  Lewiston  Aug.  &  Waterv_.106 

Baton  Rouge  Electric  Co 8 

Bay  City  Gas  Co. — See  Michigan  Light  Co...  47 
Bay  Counties  PowerCo. — See  Pacific  Gas  & 

Electric    Co 117 

Bay  State  Street  Ry _  11 

Beaumont  Trac.  Co. — See  Eastern  Tex.  Elec.     8 

Beaver  Valley  Traction 102 

Beech  Grove  (Ind.)  Traction  Co 137 

Bellalre  South  Western  Trac.  Co. — See  Wheel- 
ing   Traction 103 

Belt  Line  Ry.  Corp. — See  Third  Ave.  Ry 79 

Ben  Avon  &  Emsworth  St.  Ry . 101 

Benton  Harbor-St.  Joe  Ry.  &  Lighting 8 

Bergen  Turnpike  Co 72 

Berkely  Elec.  Ltg. — See  Pacific  Gas  &  Elec...  117 

Berkshire  Street  Ry 75 

Berwick  &  Nescopeck  Street  Ry 137 

Beth .  &  Nazareth — See  Leh .  Val .  Transit 3 

Beverly  &  Danvers — See  Bay  State  St.  Ry 11 

Biddeford  &  Saco  Railroad 8 

Big  Four  Elec.  Ry 137 

Billings  (Mont.)  Ry.,  Light  &  Power  Co 137 

Biloxi  El.  Ry.  ft  Power  Co. — See  Gulf  port  & 

Miss.  Coast  Tract.  Co 50 

Bingham  ton  Lest.  &  Union — See  Bing.  Ry 8 

Binghamton  Railway  Co 8 

Blrdsboro  St.  Ry. — See  Reading  Tr.  &  Lt.  Co.109 
Birmingham    Ensley    &    Bessemer    Ry. — See 

Birmingham  Tidewater  Ry.  Co 9 

Birmingham    Knoxville    &    Allentown    Trac- 
tion— SeePittsb.  &  Birmingham  Tr 101 

Birmingham    Railway    &    Electric — See    Bir- 
mingham Ry.  Lt.  ft  Power 9 

Birmingham  Ry.  Lt.  &  Power 9 

Birmingham-Tidewater  Ry.  Co 9 

Bleecker  St.  &  Fulton  Ferry  RR 78 

Bloomfield   Street — SeePittsb.  Trac.  System.  102 

Bloomington  Decatur  &  Champaign  RR 21 

Bloomington  &  Normal  Ry.  El.  &  Heating  Co. 

— See  Bloom.  &  Norm.  Ry.  &  Lt 21 

Bloomington  ft  Normal  Ry.  &  Lt.  Co 21 

Bloomington  Pontiac  &  Joliet  Elec.  Ry 55 

Blue  Grass  Trac.  Co. — See  Ky.  Trac.  &  Term.  60 

Blue  Hill  Street  Ry 19 

Blue  Ridge  Elec.  Co. — See  Georgia  Ry.  ft  Pow.     6 

Bluffton  Geneva  &  Celina  Trac.  Co 9 

Boise  (Idaho)  Ry.  R  R..  Ltd 137 

Boise  Valley  Traction  Co 9 

Bordentown  Electric  Co 70 

Boston  ft  Chelsea  RR 11 

Boston  &  Eastern  RR 137 

Boston  Elevated  Ry 9 

Boston  Mil.  &  Brock. — See  Old  Colony  St.  Ry.  11 
Bos.  ft  Nor.  St.  Ry. — See  Bay  State  St.  Ry...   11 

Boston  &  Revere  Electric 12 

Boston  Suburban  Electric  Companies 10 

Boston  &  Worcester  Electric  Companies 12 

Boston  &  Worcester  Street  Ry 12 

Boyerstown  &  Pottstown  St.  Ry. — See  Read- 
ing Transit,  &  Light  Co 109 

Braintree  ft  Weymouth  St.  Ry. — See  So.  Shore 

&  Bost.  Street  Ry 11 

Braintree  St.  Ry. — See  Old  Colony  St.  Ry 11 

Brantford  ft  Hamilton   Ry. — See   Dom.   P   & 

Transm.  Co 132 

Brantford  Street  Ry 137 

Brattleboro  Gas  Light  Co. — See  Twin  State 

Gas  ft  Electric  Co 12 

Brazilian  Traction ,  Light  &  Power 135 

Bridge  Operating  Co. — See  Bklyn.  R.  Tr.  Co..   13 
Bridgeport  (Conn.)  Trac. — See  Conn.  Ry.  ft 

Light  Co 74 

Bridgeton   Electric — See  American   Rvs.   Co. 

(Phila.) 92 

Bridgeton  &  Milv.  Tr. — See  Am.  Rys.  Co 92 

Brldgewater  Whitman  &  Rockland  St.  Ry. — 

See  So.  Shore  &  Bost.  St.  Ry 11 

Bristol  County  Street  Ry 125 

Bristol  &  Norfolk  Street  Ry 137 

Bristol  &  Plalnviile  Tramway  (Conn.) 12 

Bristol  (Va.-TennJ  Traction  Co 13 

British  Columbia  Electric  Ry 137 

Broad  Ripple  Traction 54 

Broad  Ripple  Natatorium. — See  Union  Trac- 
tion Co.  of  Indiana 4 

B'way  &  7th  Ave.  RR.. 78 

Broadway   Surf.    RR. — See    B'y    &   Seventh 

Avenue  RR. 78 

Brockton  Bridgewater  &  Taunton  St.  Ry. — 

See  Old  Colony  St.  Ry _  11 

Brockton  ft  East  Bridgewater  St.   Ry. — See 

Old  Colony  St.  Ry 11 

Brockton  &  Plymouth  Street  Ry 104 

Brockton  Street  Ry. — See  Old  Colony  St.  Ry.   11 

Bronx  Traction  Co 82 

Brooklyn  Bath  &  West  End  RR. — See  B.  R.  T.   13 
Brooklyn  &  Bright.  Beach — See  Bklyn.  R.  T.   13 

Brooklyn  Cable  Co. — See  Nassau  Electric 17 

Brooklyn  City  &  Newtown  RR. — See  Coney 

Island  &  Brooklyn 17 

Brooklyn  City  RR. — See  Brooklyn  Rap.  Tran.   13 
Brooklyn     Crosstown     RR. — See     Brooklyn 

Rapid  Transit 13 

Brooklyn  Heights  RR. — See  Brooklyn  R.  T...    13 
Brooklyn  &  North  River  RR. — See  Third  Ave- 
nue Railway 79 

Brooklyn  Quoons  County  &  Suburban  RR. — 

See  Brooklyn  Rapid  Transit 13 

Brooklyn  Rapid  Transit  (with  map) 13 

Brooklyn  Union  Elevated — See  N.  Y.  Consol.    16 
Brownsville  Avenue  Street  Ry. — See  Pitts,  ft 

Birm.  Traction  Co... 101 

Brunswick  Terminal  &  Railway  Sec 137 

Brunswick  Trac. — See  Public  Service  Ry 71 

Brunswick   &    Yarmouth    Ry. — See   Lewiston 
Augusta  &  Watorville  Street  Ry  .   106 


Page. 

Bryan  (Tex.)  &  Central  Intor.  Ry 137 

Bucks    County    Interurban    Ry. — See    Penn- 
sylvania-New Jersey  Ry 87 

Buffalo  Bellenie  &  liMlffftliff  Ry. — See  Inter- 
national Traction 18 

Buffalo  ft  Dupew  Ry 18 

Buffalo  Dunkirk  ft  Western  Hit.— See  Buffalo 

ft  Lake  Erie  Traction  <'o 17 

Buffalo    Oardenvlllo    ft     Ebenezor     Ry. — See 

Buffalo  Southern  Ry 18 

Buffalo  Ham.  &  Aur.Ry.— Sue  Muff.South  Ry.    18 

Buffalo  &,  Lackawanna  Traction  Co.- 18 

Buffalo  &  Lake  Brie  Traction  Co 17 

Buffalo  Lockport  ft  Rochester  Ry 111 

Buffalo  &  Lockport  St.  Ry. — See  Inter.  Trac.    18 
Buffalo  &  Niagara  Falls  Electric  Ry.— See  In- 
ternational Traction 18 

Buffalo  Ry. — See  International  Traction 18 

Buffalo  Southern  Ry 18 

Buffalo  Tonawanda  ft  Niagara  Falls  Electric 

RR. — See  International  Traction 18 

Buffalo  Traction. — See  International  Traction   18 

Buffalo  &  Williamsvllle  Electric  Ry 18 

Burlington  Elec.  Lt.  &  Pow - 70 

Burlington  County  Ry. — See  Burl.  Co  Tran..   68 

Burlington  County  Transit  Co 68 

Burlington  Gas  Light  Co. — See  South  Jersey 

Gas,  Electric  &, Traction  Co -  71 

Burlington  (Iowa)  Ry.  ft  Light  Co 19 

Burlington  (Vt.)  Traction 19 

Butler  Railways  Co 19 

Butte-Electric  Ry 19 

Cadillac  Gas  Lt.  Co. — See  United  Lt.  &  Rys.   47 
adillac  Water  &  Light  Co. — See  Consumers 

Power  Co... 47 

Cairo  Elec.  &  Trac. — See  Cairo  Ry.  &  Light..  21 

Cairo  Ry.  &  Lt.  Co 21 

Calro&  St.  L.  Ry. 22 

Calais  (Me.)  Street  Railway 19 

Caldwell  (Idaho)  Traction  Co 137 

California   Central   Gas   &   Electric   Co. — See 

Pacific  Gas  &  Electric  Corporation 117 

California  Eastern  &  Northern  RR. 137 

California  Gas  &  Electric  Corporation. — See 

Pacific  Gas&  Electric  Co 117 

California  Pacific  Ry. — See  Pac.  Elec.  Ry 61 

California  Ry. — See  San  Fran.-Oak.  Term.  Ry  88 

California  Ry.  &  Power 118 

California  Street  Cable 118 

Calumet  Elec.  St.  Ry. — See  Oal.  8c  So.  Chic...  26 

Calumet  &  South  Chicago  Ry 26 

Camaguey  (Cuba)  Co.,  Ltd 137 

Camden  Gloucester  &  Woodbury  Ry 73 

Camden  Horse  RR. — See  Camden  ft  Suburban  72 
Camden  Inter-State  Ry. — See  Ohio  Val.El.Ry  94 

Camden  &  Suburban  Ry 72 

Canadian  Lt.  &  Pow 133 

Canal  &  Claiborne  RR. — See  N.  O.  Ry.  &  Lt__  75 
OanandaiguaEl.Lt.&RR. — See  N.Y.St.  Rys. Ill 

Oanarsie  RR.  Co. — See  N.  Y.  Consol.  RR 17 

Canton-Akron  Cons.  Ry _ 2 

Canton-Akron  Ry. — See  Oan.-Akr.  Cons.  Ry.     2 
Oanton-Massillon  Electric  Ry. — See  Canton- 
Akron  Cons.  Ry 2 

Canton-New  Philadelphia   Ry. — See  Canton- 
Akron  Cons.  Ry 2 

Cape  Breton  Electric  Co 135 

Cape  May  Del  Bay  8c  Sewells  Point  RR 19 

Capital  Traction 128 

Carbondale  Ry. — See  Scranton  Ry 93 

Carbon  Transit  Co.. 65 

Carolina  Power  &  Light  Co 108 

Carolina  Traction  Co.  (Rock  Hill,  S.  C.) 137 

Cascade  El.  Lt.  &  Power  Co. — See  Twin  State 

Gas  &  Electric  Co 12 

CascadegLight  &  Power  Co. — See  Twin  State 

Gas  &  Electric  Co 12 

Cass  Ave.  &  Fair  Gr.  Ry. — See  United  Rys.  Col  14 

Cassville  &  Western  Ry 137 

Catharine  &  Bain  bridge  Sts.  Ry 96 

Catskill  (N.  Y.)  Traction  Co 137 

Cayuga  Lake  El.  Ry. — See  Ithaca  Traction 64 

Cedar  Rapids  &  Iowa  City  Ry.  &  Light  Co. — 

See  Iowa  Ry.  &  Light  Co 19 

Cedar  Rapids  &  Marion  City  Ry 49 

Central    Arkansas    Ry.    ft    Light   Corp. — See 

Federal  Light  &  Traction  Co 82 

Central  California  Electric  Co. — See  Pacific 

Gas  &  Electric  Co 117 

Central  California  Traction  Co 124 

Central  Crosstown  RR 78 

Central  Electric  Co. — See  Somerset  Union  8c 

Middlesex  Lighting  Co 71 

Central  Elec.  Ry. — See  Sac.  Elec.  G.  &  Ry.._117 

Central  Georgia  Power  Co 63 

Central  111.  Lt.  Co. — See  Union  Ry.  G.  &  E.Oo  46 

Central  Illinois  Public  Service  Co.. 65 

Central  Kentucky  Trac.  Co. — See  Kentucky 

Trac.  &  Term.  Co 60 

Central  Market  St.  Ry. — See  Col.  Ry.  P.  8c  Lt.  32 
Central  Mississippi  Valley  Electric  Properties.  67 
Central  New  York  Southern  RR.  Corp. — See 

IthacaTractlon  Corporation 64 

Central  Park  North  &  East  River  RR. — See 

Belt  Line  Ry.  Corp 79 

Central  Passenger  Ry. — See  Central  Traction.  102 
Central  Pennsylvania  Traction  Co. — See  Har- 

risburg  Rys 51 

Central  Ry. — See  United  Railways  8c  Electric.     7 

Central  Ry. — See  Peoria  Ry 23 

Central  Traction 102 

Centre  &  Clearfield  Street  Ry 137 

Ohambersburg  &  Gettysburg  Elec.  Ry 21 

Ohambersb.  Oreencastle  8t  Waynesboro  Street 

Ry. — See  Hagerstown  &  Frederick  Ry 51 

Charleston  City  Ry. — See  Charleston  Consoli- 
dated Railway  Gas  8c  Electric 24 

Charleston  Consolidated  Ry.  Gas  8c  Electric — 

See  Charleston  Cons.  Ry.  8c  Ltg.  Co 24 

Charleston  Consol.  Ry.  &  Lighting  Co 24 

Charleston-Isle  of  Palms  Traction 24 

Charleston  Interurban  RR 24 

Charlotte  Elec.  Ry. — See  Southern  Pub.  Utll.  24 
Charlotte  Electric  Ry.  Light  ft  Power  Co. — 

See  Southern  Pub.  Utilities  Co 24 

Charlottesville  &  Albemarle  Ry 24 

Chattanooga  Elec.  Ry. — See  Chatt.  Ry.  8t  Lt.  69 
Chattanooga  Gas  Co. — See  Un.  Lt.  &  Rys.  Co.  47 
Chattanooga  Rys.  Co. — See  Chatt.  Ry.  &  Lt..  69 

Chattanooga  Railway  &  Light 69 

Chautauqua  Traction  Co 55 

Cheboygan  El.  Lt.  &  Pow.  Co 137 

Chester  Darby&Phila. — SeeWlI.&ChesterTrac  94 
Chester  &  Media  Elec.  Ry. — See  Wil.  &  Ches- 
ter Traction 94 

Chester  ft  Philadelpnla  Ry 96 

Chester  Street  Ry. — See  Wil.  &  Ohes.  Trac...  94 
Chester  Traction — See  Wllra.  8c  Ches.  Trac.  Co  94 
Chic.  Bloom.  &  Decatur  Ry. — See  Blooming- 
ton Dec.  &  Champaign 21 

Chicago  City  &  Connecting  Rys 25 

Chicago  City  Ry... 25 

Chicago  Cons.  Traction — See  Chicago  Rys 26 

Chicago  ft  Desplaines  Val. — See  Am.  Rys.  Co.  92 
Cnlcago  Elevated  Railways 27 
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Chicago  Fox  Lake  8c  Lake  Geneva 137 

Chicago  8c  Interurban  Traction 26 

Chicago  4  Joliet    Elec.  RR.. 92 

Chicago  Junction  RR 28 

( Iblcago  Lake  Shore  8c  South  Bend  Ry 66 

Chicago  North  Shore  8c  Milwaukee  RR 26 

Chicago  8c  Oak  Park  Elevated  Ry .       28 

Chicago  Ottawa  8c  Peoria  Ry 22 

Chicago  Kailways  Co 26 

<  1  1  cago  South  Bend  8c  Northern  Indiana  Ry..l22 

Chicago  Surface  lines 25 

Chicago  Union  Traction — See  Chic.  Rys.  Co"  26 

Chicago  8c  West  Towns  Ry 27 

Chicago  8c  West. — See  Chic.  City  8c  Con.  Rys.  26 

Chlllicothe  Electric  RR.  Lt.  &  Pow.  Co .137 

Chippewa  Vail.  Ry.  Lt.  8c  Pow. — See  Wiscon- 
sin-Minn. Lt.  &  Pow.  Co 58 

Choctaw  Power  8c  Light  Co Z       63 

Christiana    8c    Coatesville    Street     Ry".— See 

Lancaster  Co.  Ry.  &  Lt.  Co 59 

Christopher*  Tenth  8ts.  RR... "   78 

Cincinnati  &  Columbus  Traction  Co ."  28 

Cincinnati    Covington  8c  Erlanger. — See   Cin- 
cinnati Newport  &  Covington .  35 

Cincinnati  ft  Dayton  Trac.  Co. — See'cTrJcin"- 

nati  Dayton  &  Toledo  Traction  Co  34 

Cincinnati  A  Dayton  Traction  Co  ..  34 

Cincinnati  Georgetown  8c  Portsmouth  RR.."  29 
Cincinnati  &  Hamilton  Traction  Co.  30 

OIn.  &  Ham.  Tract.  Co. — See  Ohio  Tract.  Co.  29 
Cincinnati  Lawrenceburg  8c  Aur.  Elec.  St.  RR  29 
Cincinnati  Milford  &  Loveland  Traction  .  29 

Cincinnati  Newport  &  Covington  Lt.&Tr. Ooll  35 

Cincinnati  Street  Ry 29 

Cincinnati  Traction  Co 29 

Oin.&  Westw'd  RR. — See  Ind.&  CIn.f  rac.'Oo!  54 
OInnamlnson  Elec.  Light  Power  8c  Heating  Co. 

of  Riverton  N.  J . 71 

Cities  Service  Co ZZ"I  83 

Citizens'  Electric  Co. — See  Somerset  "Union  ~i 

Middlesex  Lighting  Co 71 

Citizens'  Elec.  Light,  Heat  &  Power.  70 

Citizens'  El.  St.  Ry. — See  New  Hamp.  EI.  Rys  61 
Citizens'  Gas  &   Elec.  Co. — See  Union  Ry. 

Gas  &  Elec.  Co 43 

Citizens'  Pass.  Ry. — See  Harrisburg  Rys  51 
Citizens'  Pass.  Ry.,  Norristown — See  Schuyl- 
kill  Valley    Traction 109 

Citizens'  Pass.  Ry.  (Phila.)  96 

Citizens'  Ry.  &  Lt.  Co. — See  Tri-City  RyT&Lt"  49 
Citizens'  Ry.,  L.  &  P.  Co. — See  Newp.  News 

&  Hamp.  Ry.,  G.  &  E.  Co 51 

Citizens'  Street  Ry.  (Indianapolis,  Ind.) — See 

Indianapolis  Street  Ry _  53 

Citizens'  Street  RR. — See  Memphis  Street'Ry"  65 
Citizens'    Street    Ry.     (Muncie,     Ind.) — See 

Union  Traction  of  Indiana 4 

Citizens' Traction I  102 

Citizens'  Traction  Co.,  Oil  CItv .  .       "89 

City  Electric  Co.,  Albuquerque!  N.  M  *137 

City  Electric  Ry.  (Port  Huron,  Mich.). .See 

Detroit  &  Port  Huron  Shore  Line  39 

City    Electric   Ry.    (Rome,   Ga.) — See   Rome 

Ry.  &  Light  Co .  _  112 

City  ft  Elm  Grove  RR.  Co. — See  West  Virginia 

Traction  ft  Electric  Co no 

City  Gas  Co. — See  Norfolk  Rv.  &  Light".  Ill 

City  Light  &  Trac.  Co.  (Sedalia,  Mo.)..   .        86 

City  Railway  (Dayton,  Ohio) .       36 

City  Ry.  of  Los  Ang. — See  Los  Ang.  Ry.Corp.  62 
City  &  Suburban  Gas  Co. — See  West  Va.  Trac. 

&  Electric  Co _  no 

City   &    Suburban — See   United    Railways   & 

Eloctric  Co.  of  Baltimore .     7 

City  &  Suburban  Ry. — 3eePort.Ry.,L.&Pow"l06 
City  &  Suburban  Ry. — See  Wash.  Ry.  &  El     127 

Clairton  Street  Ry 103 

Claremont  (N.  H.)  Ry.  &  Lighting  Co "."llO 

Claremont  (N.  H.)  Power no 

Clarksville  (Tenn.)  ft  Dunbar  Cave  Ry 137 

Cleburne  Traction  Co 137 

Cleveland  Berea  Elyria  ft  Oberlln  Ry.— See 

Cleveland  Southwestern  &  Columbus 30 

Cleveland  &  Chagrin   Falls  Ry 31 

Cleveland  &  Eastern  Traction .  31 

Cleveland  &  Elyria  RR. — See  Cleveland  South- 
western &  Columbus  RR . ... 30 

Cleveland  Electric  Ry. — See  Cleveland  Ry 30 

Cleveland  Elyria  &  Western — See  Cleveland 

Southwestern  ft  Columbus  Ry 30 

Cleveland  &  Erie  Ry.  Co 45 

Cleveland  Interurban    RR 137 

Cleveland  &  Ohio  Central  Electric  Ry 137 

Cleveland  Painesville  &  Ashtabula  RR 31 

Cleveland  Painesville  &  Eastern  RR 31 

Cleveland   Railway  Company 30 

Cleveland  Rapid  Transit  Ry 137 

Cleveland  &  Sharon  Rapid  Transit  Co 137 

Cleveland  &  Southwestern  Traction  Co. — See 

Cleveland  Southwestern  &  Col.  Ry 30 

Cleveland  Southwestern  ft  Columbus  Ry 30 

Cleveland  &  Youngstown  RR 137 

Clinton  Street  Ry .  31 

Coal  Belt  Electric  Railway  Co 65 

Coal  Castle  Electric  Ry. — See  E.  Penn.  Rys. .107 

Coast  Counties  Gas  &  Elec.  Co 120 

Coast  Counties  Light  &  Power  Co. — See  Coast 

Counties  Gas  ft  Elec 120 

Coast  Valleys  Gas  ft  Electric  Co 119 

Coeur  d'Alene  &  Spokane  Ry. — See  Spokane 

&  Inland  Empire  Ry 123 

Cohoes  Ry . — See  United  Traction  Co 2 

Colonial    Power    ft  Light    Co HO 

Colorado  Springs  Electric  Co. — See  United  Gas 

&  Electric  Co 83 

Colorado  Springs  &  Interurban  Ry 32 

Colorado   Springs    Light   &    Power   Co. — See 

United  Gas  &  Electric  Co 83 

Colorado  Springs  Light,  Heat  ft  Power  Co. — 

See  United  Gas  ."t  Electric 83 

Columbia  (S.  C.)  Elec.  St.  Ry.  Light  &  Power 

— See  Columbia  Ry..  Gas  ft  Electric 32 

Columbia  &  Montour  Electric  Ry 137 

Columbia  Ry. — See  Wash.  Ry.  &  Elec.  Co. ..127 

Columbia  (S.  O.)  Ry.,  Gas  &  Elec.  Co 32 

Columbia  Ry.  Gas  ft  Elec.  Securities  Co. — 

See  Col.  Ry.  Gas  &  Elec   Co.. 32 

Columbus  Buckeye  Lake  &  Newark  Traction 

— See  Columbus  Newark  &  Zanesville 33 

Columbus  Delaware  &  Marlon  Electric  RR 34 

Columbus  Delaware  &  Marion  Ry 34 

Columbus  Ed.  Co. — See  Col.  Ry.,  P.  ft  Lt.  Co.  32 

Columbus  (Ga.)  Electric  Co 32 

Columbus  Grove  City  &  Southwestern  Ry. — 

See  Indiana  Columbus  &  Eastern 33 

Columbus  Interurban  Terminal  Co 33 

Columbus  Kenton  &  Toledo  Traction 137 

Columbus  London  &  Springfield  Ry. — See  In- 
diana Columbus  &   Eastern 33 

Columbus  Magnetic  Springs  &  Nor.  Ry 37 

Columbus  Marlon  &  Bucyrus  Ry.  Co 65 

Columbus  New  Albany  8c  Johnstown  Trac.  Co.  34 

Columbus  Newark  &  Zanesville  Elec.  Ry 33 

Columbus  &  Ninth  Ave.  RR. — See  N.  Y.  Rys.  77 
Columbus  Northern  Ry..  Power  &  Equipment  34 
Columbus  Power  Co. — Soe  Colum.  Elect.  Co.    32 
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-Columbus  (Ga.)  RR. — See  Columbus  Blec.  Co.  32 
Columbus  Ry. — See  Colum.  Ry..  P.  &  L.  Co.  32 

Columbus  Railway,  Power  &  Light  Co 32 

Columbus  St   Ry. — See  Col.  Ry.,  Pow.  &  Lt..  32 
Columbus  Traction  Co. — See  Col.  Ry.  &  Lt.Co  32 

Columbus  Urbana  &  Western  Ry . 137 

Commonwealth  Avenue  Street  Ry. — See  Mid- 
dlesex &  Boston  Street  Ry 10 

Commonwealth  Power,  Ry.  &  Light  Co 45 

Commonwealth  Power  Co. — See  Consumers' 

Power  Co 47 

Commonwealth  Power  Co.  of  Nebraska. — See 

Lincoln  Traction  Co 60 

Oompton  Heights  Union  Depot  &  Merchants' 
Terminal  Ry. — See  United  Railways  System  114 

Concord  Maynard  &  Hudson  Street  Ry 50 

Concord  Street  Ry. 34 

Coney  Island  &  Brooklyn  RR 17 

Coney  Island  &  Gravesend — See  Bklyu.  R.  T.   13 
Conestoga  Traction — See  Lan.  Co.  Ry.  &  Lt.  59 

Connecticut  Company 73 

Connecticut  Ry.  &  Lighting 74 

Connecticut  Valley  Street  Ry 50 

Connellsville  Suburban  Street  Ry. — See  West^ 

Penn  Railways  Co 103 

Conshohoeken  Ky. — See  Schuylkill  Valley 109 

Consol.  Elec.  Light  Co.  of  Maine. — See  Cum- 
berland County  Power  &  Light  Co 106 

Consolidated  Gas  (Jo.  of  Pittsburgh 103 

Consolidated  Lt.,  lit.  &  Power  Co. — See  Amer. 

Rys.   Co 92 

Consolidated  Railway  Co. — See  Conn.  Co 73 

Consolidated  Lighting  Co. — See  Montpelier  & 

Barre  Light  &  Power  Co 8 

Consolidated   Railways,  Light  &   Power  Co. 

(Wilmington,  N.  C.) ..129 

Cons.  Secur.  &  Inv.  Co. — See  Den.  Tram.  Co.  37 

Consolidated  Traction  of  New  Jersey 72 

Consolidated  Traction  of  Pittsburgh,  Pa 102 

Consumers'  El.  Lt.  &  Pow.  Co.  (New  Orleans)   83 

Consumers'  Power  Co 47 

Consumers'  Water  &  Light  Co 22 

Continental  Passenger  Ry 96 

Copley  Egypt  &  Iront  in  St.  Ry. — See  Lehigh 

Valley  Transit 3 

Corning  &  Painted  Pust  Street  Ry 35 

Corpus  Christ!  Street  &  Int.  Ry 137 

Oorry-Deavitt-Frost  Electric  Co. — See  Mont- 
pelier &  Barre  L.  &  P.  Co 8 

Cortland  County  Traction 35 

County  Traction  Co.  (Chicago) — See  Chicago 

&  West  Towns  Ry 27 

Oreston  Winterset  &  Des  Moines 137 

Orosstown  St.  Ry.  (Buffalo) — See  Inter.  Trac.  18 
Crosstown  St. — See  Columbus  Ry.,P.&Lt.  Co.  32 

Cumberland  County  Power  &  Light  Co 106 

Cumberland  &  Westernport  Electric  Ry.  Co..  86 

Dallas  Interurban   Term.   Association. — See 
Dallas  Railway  Co 35 

Dallas  Northwestern  Traction  Co 137 

Dallas  Power  &  Light  Co 35 

Dallas  Railway  Co 35 

Dallas  Southwestern  Traction  Co 137 

Danbury  (Conn.)  &  Bethel  Street  Ry 36 

Danville  Champaign  &  Decatur  Ry.  &  Lt.  Co.  22 

Danville  &  Eastern  Illinois  Ry.. 22 

Danville  &  Northern. — See  Danv.  St.  Ry.&Lt.  22 

Danville  &  Southeastern  Ry 22 

Danville  (111.)  Street  Ry.  &  Light... 22 

Danville  (Va.)  Traction  &  Power  Co 137 

Danville  Urbana  &  Champaign  Ry 22 

Darby  Media  &  Chester  Ry.— See  Phila.  R.  T.  95 

Darby  &  Yeadon  St.  Ry  _ 96 

Dayton  Covington  &  Piqua  Traction 36 

Dayton  &  Northern  Traction  Co. — See  Indiana 

Columbus  &  Eastern 33 

Dayton  &  Soldiers'  Home  RR. — See  City  Ry.  36 
Dayton  Springfield  &  Urbaba  Electric  Ry. — 

See  Ind.  Colum.  &  Eastern 33 

Dayton  Springfield  &  Xenia  Southern 36 

Dayton  (O.)  Street  Ry. — See  City  Ry.. 36 

Dayton  Traction. — SeeCin.  &  Dayton  Trac.  34 

Dayton  &  Troy  Electric 36 

Dayton  &  West.  Trac. — See  Ind.  Col.  &  East-  33 
Decatur  Gas  &  Elec. — See  Decatur  Ry.  &  Lt..  22 

Decatur  Railway  &  Light  Co 22 

Decatur  Trac.  &  Elec. — See  Decatur  Ry.&  Lt.  22 

Dedham  (Mass.)  &  Franklin  Street  Ry 137 

De  Kalb  County  Gas  Co. — See  III.  No.  Util.Co.  40 
De  Kalb-Sycamore  Elec. — See  Union  Ry.  Gas 

&  Electric 46 

De  Kalb  Sycamore  &  Interurban  Trac. — See 

Union  Ry.  Gas  &  Electric 46 

Delaware  County  &  Philadelphia  Electric  Ry.  94 

Delaware  &  Maryland  Trac.  Securities  Co 137 

Delta  Light  &  Traction  Co 137 

Demerara  Electric  Co.,  Ltd.,  Halifax 137 

Denison  &  Sherman  Ry. — See  Texas  Elec.  Ry.  36 
Denver  City  Tramway. — See  Denv.  Tram.Co.  37 
Denver  Consol.  Tram. — See  Denver  Tram.  Co.  37 

Denver  &  Inter-Mountain 37 

Denver  &  Northwestern  Ry 37 

Denver  Realty  Co. — See  Denver  Tram.  Co 37 

Denver  Tramway  Co 37 

Denver  Tramw.  Pow.  Co. — See  Den.Oy.Tram  37 
Denver  Tramway  Terminals  Co. — See  Denver 

Tramway  Co .  37 

Des  Moines  &  Central  Iowa  Electric  Co 22 

Des  Moines  City  Ry 37 

Des  Moines  St.  RR. — See  Des  M.  City  Ry...  37 
Des  Moines  Suburban  Ry. — See  Des  M.  City.  37 

Detroit  Almont  &  Northern  RR 40 

Detroit  Electric  Ry. — See  Detroit  United  Ry.  39 

Detroit  &  Flint. — See  Detroit  United  Ry 39 

Detroit  Fort  Wayne  &   Belle   Isle   Ry. — See 

Detroit  United  Ry 39 

Detroit  Jackson  &  Chicago 39 

Detroit  &  Lake  St.  Clair  Ky. — See  Detroit  & 

Port  Huron  Shore  Line  Ry 39 

Detroit  Monroe  &  Toledo  Short  Line  Ry 39 

Detroit  &  North w. — See  Detroit  United  Ry..  39 

Detroit  Pontlac  &  Owosso  Ry -.137 

Detroit  &  Pontlac  Ry. — See  Det.  United  Ry..  39 
Detroit  &  Port  Huron  Shore  Line  (with  map).  39 

Detroit  Ry. — See  Detroit  Electric  Ry 39 

Detroit  Rochester  Romeo  A  Lake  Orion. — See 

Dotroit  &  Flint  Ry 39 

Detroit  United  Ry.  (with  map)... 39 

Detroit  Ypsllanti  Ann  Arbor  &  Jackson  Ry. — 

See  Detroit  Jackson  &  Chicago  Ry 39 

DIghton  Somerset  &  Swansea  Street  Ry. — See 

Globe  Street  Ry... 11 

Dixon  Rock  Falls  &  Southwestern  Ry 137 

Dominion  Power  &   Transmission  Co 132 

Dominion  Traction  &  Lighting  Co.,  Ltd 137 

Dover  Gas  Light  Co. — See  Twin  States  Gas  A 

Electric  Co 12 

Dover  Somersworth  &  Rochester 52 

Doylestown  &.  Willow  (irovo  Ry (if, 

Dry  Dock  East  Broadway  &  Battery  RR 79 

Du  Bols  Electric  &  Traction  Co 10 

Dubuque  Electric  Co 10 

Duluth    Street    Ry. — See     Duluth  -  Superior 
Trac 40 
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Duluth-Superior  Traction 40 

Dunkirk  &  Fredonta  RR. — See  Buffalo  &  Lake 

Erie  Traction  Co 17 

Duquesne  Light  Co 103 

Duquesne   Traction 102 

East  Cleveland  Ry. — See  Cleveland  Ry 30 
astern  Pennsylvania  Rys.  Co 107 

Eastern  Power  &  Light  Corporation 108 

Eastern  Texas  Electric  Co 8 

Eastern  Texas  Traction  Co 137 

Eastern  Wisconsin  Electric  Co 122 

Eastern  Wisconsin  Ry.  &  Light  Co. — See  East- 
ern Wisconsin  Electric  Co 122 

East  Jersey  St.  Ry. — See  Public  Service  Ry..  71 

East  McKeesport  Street  Ry 101 

East  Middlesex  Street  Ry 12 

East  Newark  Gas  Light 71 

East  Reading  Elec.  Ry. — See  Reading  Trac.  109 
East  St.  Louis  Light  &  Power  Co. — See  East 

St.  Louis  &  Suburban  Co 41 

East  St.  Louis  &  Suburban  Co 41 

East  Shore  &  Suburban  Ry. — See  San  Fran- 
cisco-Oakland Terminal  Rys 88 

East  Side  Traction  Co. — See  N.Y. State  Rys.. Ill 

Easton  Consolidated  Electric  Co 4 

Easton  Palmer  &  Bethlehem  Elec.  Ry. — See 

Easton  Consolidated  Electric 4 

Easton  &  South  Bethlehem  Trans.  Co. — See 

Easton  Consol .  Electric  Co . 4 

Eau  Claire  Gas  Light  Co. — See  Wise-Minn. 

Light  &  Power  Co 58 

Edison  Elec.  Co. — See  Lan.  Co.  Ry.  &  Lt 58 

Edison  Electric  Illuminating — See  Paterson  & 

Passaic   Gas   &  Electric 71 

Edison   Electric  of  New  Orleans. — See  New 

Orleans  Railway  &  Light  Co 75 

Eighth  Avenue  RR - 78 

Electric  City  Ry. — See  Internal.  Trac.  Co 18 

Electric  Co.  of  N.  J 94 

Electric  Devel.  Co. — See  Toronto  Power  Co..  135 

Electric  Properties  Co.  (N.  Y.) 137 

Electric  Short  Line  Ry 137 

Electric  Traction  (Philadelphia,  Pa.) 96 

Elgin  Aurora  &  Southern  Traction. — See  Au- 
rora Elgin  &  Chicago 25 

Elizabeth  Plainfield  &  Central  Jersey. — See 

United  Street  Ry 73 

Elizabeth  &   Raritan   River  Street  Ry. — See 

United  Street  Ry 73 

Elizabeth  &  Trenton  RR 73 

Elizabethtown  &  Florin  Street  Ry. — See  Lan- 
caster County  Ry.  &  Light  Co 59 

Elmira  Water,  Light  &  Railroad 41 

El  Paso  Electric  Co 41 

El  Reno  Interurban  Ry. — See  Oklahoma  Ry..  85 
Elwood  Electric. — See  Union  Trac.  of  Indiana.  4 
Elyria  Grafton  &   Southern. — See  Cleveland 

South  Western  &  Columbus  Ry 30 

Elyria  &  Oberlin.— See  Cleve.  S.  W.  &  Col...  30 

Empire  Passenger  Ry 96 

Empire  State  Railroad  Corporation 124 

Ephrata  &   Adamstown   Ry. — See  Lancaster 

County  Ry.  &  Light  Co 59 

Ephrata  &  Lebanon  Street  Ry 137 

Erie  Cambridge  Union  &  Corry  Ry 137 

Erie  &  Central  Pennsylvania  Ry 137 

Erie  Electric  Motor  Co. — See  Buffalo  &  Lake 

Erie  Traction  Co 17 

Erie  Rapid  Transit  Co. — See  Buffalo  &  Lake 

Erie  Traction  Co 17 

Erie  Southern  Ry 137 

Escanaba  (Mich.)  Traction  Co 42 

Essex  &  Hudson  Gas  Co 71 

Evanston  Ry 27 

Evansvllle  &  East.  Elec.  Ry. — See  Evansville 

Rys.  Co 42 

Evansville  Elec.  Ry. — See  Union  Ry.,  G.  &  E.  46 
Evansv.  G.  &  E.  Co. — See  Un.  Ry.,  G.  &  E._  46 
Evansv.  Hend.  &Owensboro. — See  fivans.Rys.  42 
Evansville  Light  Co. — See  Union  Ry.,  G.  &  E.  46 
Evansville  &  Mt.  Ver.  Elec.  Ry. — See  Evans- 
ville Rys.  Co 42 

Evansville    &    Princeton    Traction    Co. — See 

Union  Ry.,  Gas  &  Electric 46 

Evansv'lle  Pub.  Serv.  Co. — See  Union  Ry., 

Gas  &  Electric 46 

Evansville  Railways  Co 42 

Evansville  &  Southern  Indiana  Traction  Co. — 

See  Union  Ry.,  Gas  &  Electric 46 

Evansville  Suburban  &  Newburgh  Ry 42 

Evansville  Term.  Ry. — See  Evans.  Rys.  Co.  42 
Everett  Ry.  &  Electric  Co. — See  Puget  Sound 

Tract.,  Light  &  Power 121 

Everett  Ry.,  Light  &  Water  Co. — See  Puget 

Sound  Tract.,  Light  &  Power 121 

Everett  Water  Co. — See  Puget  Sound  Tract.. 
Light  &  Power 121 


p^air  Haven  &  Westville  RR. — See  Conn.  Co.  73 
*  airmont  &  Clarksburg  Trac .  Co . — See  Monon- 

gahela  Valley  Traction 42 

Fairmont     &      Mannington      Traction. — See 

Monongahela  Valley  Traction 42 

Fairmount  Park  &  Haddington  Pass.  Ry. — 

See  Hestonville  Mantua  &  Fairmount 96 

Fairmount  Park  Transportation  Co 94 

Farmington  Street  Ry. — See  Conn.  Co 73 

Fayetteville  (N.  O.)  Light  &  Power  Co 137 

Federal  Light  &  Traction  Co 82 

Federal  Street*  Pleasant  Vailey  Ry 101 

Felicity  &  Bethel  RR. — See  Cin.  Georgetown 

&  Portsmouth 29 

Ferries  &  Cliff  House  Ry. — See  United  RR.  of 

San   Francisco 119 

Findlay  Street  Ry. — See  Toledo  Bowling  Green 

&  Southern  Traction 126 

Flsbkill  Electric  Ry 43 

Fitchburg  &  Leominster  Street  Ry 43 

Flint  Gas  Co. — See  Michigan  Light  Co 47 

Flushing  A  College  Point  Elec.  Ry. — See  N.  Y. 

&  Queens  Co 61 

Fonda   Johnstown    &    Gloversville    RR. — See 

"Railroad  and  Industrial"  Section. 
Fond  du  Lac  St.   Ry.  &  Light. — See  Eastern 

Wisconsin  Electric  Co 122 

Forest  City  Street  Ry . — See  Cleveland  Ry 30 

Fort  Hodge  Des  Moines  &  Southern  RR. — See 

"Railway    and    Industrial"  Section. 

Ft.  Ooorgo  &  Eleventh  Ave.  RR 7S 

Fort  Pitt  Tract  ion— See  Consol.  Trac.  (Pitts.).  102 

Fort  Scott  (las  &  Electric  Co 43 

FortScottfc  Nev.  Lt.,  lit..  W.  &  P.  Co 137 

Fort  Smith  Light  A  Traction  Co 43 

Ft.  Wavnc  Rluffion  A  Marlon  Traction  Co. — 

Bee  Ft.  Wayne  &  Nor.  In. I.   Trac 43 

Fort.  Wayne  &  Decatur  Traction  Co 36 

Ft.  Wayne  &  Northern  Indiana  Traction 48 

Fort  Wayne  &  Northwestern  Ry 137 

Fort    Wayne    Traction    Co. — Sec    Ft.     Wayne 

St  Northern  Indiana  Traction  Co 43 

Port  Wavne  Van  Wert   A    Lima    Trac.  Co 34 

Ft.   Wayne  &  Wabash   Valley    Trac.  Oo.      See 

Ft.  Wayne  A  Northern  Indiana  Traction 43 

Forty-Second  St.  &  Grand  St.  Ferry  RR 78 
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Forty-Second  St.  Manhat.  &  St.  Nich.  Ave.  Ry.  79 

Fostoria  (O.)  &  Fremont  Ry 44 

Fox   River   Valley   Electric   Co. — See   Wise. 

Tract.,  Light,  Heat  &  Power  Co 67 

Framingham    Southboro    &    Marlboro    Street 

Ry. — See  Boston  &  Worcester  St.  Ry 12 

Framingham  Union  Street  Ry. — See  Boston  & 

Worcester  Street  Ry 12 

Frankford  A  Souchwark  Passenger  Ry y6 

Frankford  Tacony  &  Holmesburg  Ry 98 

Frederick  Gas  &  El.  Oo. — See  Hag.  &  Fred.  RR.  51 
Frederick  &   Middletown   RR. — See   Hagers- 

town  &  Frederick  RR 51 

Frederick  RR. — See  Hagerst.  &  Fred.  RR.._  51 
Freeport  Ry.  A  Lt.  Co.— See  111.  Nor.  Util.  Oo.  40 
Freeport  Ry.,  Light  &  Power  Oo. — See  111. 

Nor.  Utilities  Co 40 

Fresno  City  Ry. — See  Fresno  Traction  Co 44 

Fresno  Hanford  &  Summit  Lake  Inter 137 

Fresno  Interurban  Ry 137 

Fresno  Traction  Co 44 

Fresno  Gas  &  Electric  Light  Co. — See  Pacific 

Gas&  Electric  Co. 117 

Fries  Mfg.  &  Pow.  Co. — See   So.   Public  Util. 

Co 24 

Front  &  5th  St.  Ry. — See  Read.  Tr.  &  Light. .109 

Frontier  Electric  Ry 137 

Frostburg  Eckhardt  &  Cumberland  Elec.  Ry. 

— See  Cumberland  &  Westernport 86 

Frostburg  Ilium.  &  Mfg.  Co. — See  Hagerstown 

&  Frederick  Ry 51 

Fulton  Elevated — See  Brooklyn  Rapid  Tran..   13 

Gainesville  Ry.  &  Pow.  Co. — See  Georgia  Ry. 
A  Power  Oo 6 

Galesburg  Gas  &  El.  Co. — See  Galesb.   Ry. 
Ltg.  &  Pow.  Co 22 

Galesburg  &  Kewanee  Electric  Ry 57 

Galesburg  Railway,  Lighting  &  Power  Oo 22 

Galveston  Elec.  Co. — See  Galv.-Hous.  El.  Co.  45 

Galvoston-Houston  Electric  Co 45 

Galveston- Houston  Elec.  Ry. — See  Galveston- 
Houston  Elec.  Co 45 

Gardner  Westminster  &  Fitchburg  St.  Ry. — 

See  Northern  Massachusetts  Street  Ry 50 

Gary  Connect.  Rys. — See  Gary  St.  Ry.  Corp.  45 

Gary  &  Hobart  Traction 137 

Gary  &  Southern  Traction  Co 137 

Gary  &  Interurb.  Ry.- — See  Gary  St.  Ry.  Corp.  45 
Gary  Street  Ry. — See  Gary  Street  Ry.  Corp..   45 

Gary  Street  Railway  Corporation 45 

Gary  &  Valparaiso . 45 

Gas  &  Electric  Co.  of  Bergen  County 71 

Gas  Light  Co.  of  New  Brunswick — See  New 

Brunswick  Light,  Heat  &  Power 71 

Geary  St.  Park  &  Ocean  RR 137 

General  Gas  A  Electric  Co. — See  "Railway  & 

Iudustrial'    Section. 
Geneva  Seneca  Falls  &  Auburn  RR.  Co.,  Inc.   45 
Georgetown  &  Lexington  Traction  Co. — See 

Kentucky  Trac.  &  Term 60 

Georgetown  Rowley  &  Ipswich — See  Bay  State 

Street  Ry 11 

Georgetown  &  Tenallytown  Ry. — See  Wash. 

Ry.  &  Elec. 127 

Georgia-Carolina   Invest.   Co. — See  Augusta- 
Aiken  Ry.  &  Elec.  Corp 6 

Georgia-Carolina    Power    Co. — See    Augusta- 
Aiken  Ry.  &  Elec.  Corp 6 

Georgia  Elec.  Light  Co. — See  Ga.  Ry.  &  Elec  6 
Georgia  Light.  Power  &  Railways  (with  map).   63 

Georgia  Railway  &  Electric  Co 6 

Georgia  Ry.  &  Power  Co 6 

Germantown  Passenger  Ry 96 

Glendale  &  Montrose  Ry 137 

Glens  Falls  Sandy  Hill  &  Ft.  Edward  Street 

RR. — See  Hudson  Valley  Ry 2 

Globe  Street  Ry. — See  Bay  State  Ry 11 

Gloucester  Essex  &  Beverly — See  Bay  State..   11 

Gloucester  &  Rockport. — See  Bay  State 11 

Gloucester  Street  Ry. — See  Bay  State  Street 11 

Goff's  Falls  Lltch.  &  Hud. — See  Man.  Trac. 

Light  &  Power 65 

Goldsboro  (N.  O.)  Traction  Co... ...137 

Goshen  South  Bend  &  Chicago  RR. — See  Gary 

Ry.  Corp 45 

Grafton   &    Upton    RR. — See   Milford   &    Ox- 
bridge St.   Rv 66 

Grand  Rapids  Ed.  Oo. — See  Oonsum.Pow.Oo.  47 
Grand  Rapids  Grand  Haven  &  Muskegon  Ry.   49 

Grand  Rapids  Holland  &  Chicago  Ry 46 

Grand  Rapids  Holland  &  Lake  Michigan  Ry. 

— See  Gr.  Rapids  Holland  &  Chicago  Ry 46 

Grand  Raplds-Muskegon  Power  Co. — See  Con- 
sumers' Power  Co 47 

Grand  Rapids  Railway 47 

Grays  Harbor  Ry.  &  Light  Oo. — See  Federal 

Light  &  Traction  Oo 82 

Green  Bay  Gas  &  El.  Oo. — See  Wise. Pub. S.Oo.  49 
Green  Bay  Trac.  Oo. — See  Wise.  Pub.  Ser.  Co.  49 
Greene  &  Ooates  Sts..  Philadelphia,  Passenger 

Railway 96 

Greenfield  Deerfield  &  Northampton  St.  Ry. 

— See  Connecticut  Valley  Street  Ry 50 

Greenfield  &  Turner's  Falls  Street  Ry. — See 

Connecticut  Valley  Street  Ry 50 

Greenpoint&  Lorimer  St. — See  Bklyn.  Rapid 

Transit 13 

Greensboro  Electric  Oo. — See  North  Carolina 

Public  Service  Co 50 

Greenville-Carolina  Power  Oo. — See  Southern 

Public  Utilities  Co. 24 

Greenville  Spartanburg  &  Anderson  Ry. — See 

Piedmont*  Northern  Ry 24 

Greenville  (S.  C.)  Traction  Oo. — See  Southern 

Public  Utilities  Co 24 

Greenwich  &  Schuvlersvllle  Electric  RR. — See 

Hudson  Valley  Ry 2 

Greenwich  Tramway  Oo. — SeeOonnect't  Co..  73 
Groton  .^  Stonlngion  St..  Rv. — See  Shore  Line 

Rv    .    88 

Gulfport  &  Mississippi  Coast  Traction  Co 50 

Guthrie-Edmond  Ry. — See  Oklahoma  Ry 89 

Hagerstown  &  Hoonsboro  Ry. — See  Hagers- 
town A  Frederick  RR 51 

Hagerstown  &  Frederick  Ry 51 

i own    ,t    Mycrsvillo   Ry. — See   nagers- 

town  .t   Frederick  RR 51 

i own  &  Northern  Ry. — See  Hagerstown 

Frederick  \i\i 51 

Eager  (own  i,.  A  n.  Oo.  of  Wash.  Oo.     Bee 

Lehigh  Power  Securities  Corporation   3 

stown  Ry. — See  Eagora.  &  Fred.  RR —  50 
ix   Electric  Tramway. — See  Nova  Scotia 

Power  Oo 132 

Hamburg  Bee  Huff.  *  L.  B  -   17 

<  lal  .  Power,  Lighl   S    Vi    ( '  •      sen 
i  Power  A    Pr  "i  imi  ■  sion  Oo  132 

Hamilton  A  Llndenwald  Electric   Trans.— See 

Innati  &   Dayl  on  Tracl  Ion 
Hamilton  St.  Ry      See  Dom.  Power  A   i'  Oo     132 

Hammond  Whiting  A  Ea  a  Ry 26 

Hampshire    &     Worcester    street     Ry, 

u  ,re  \   Brookfleld  street  Ry 130 
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Hampton  ft  [Angle?  Field  Ky. — See  Newport 

News  .V  llamp.  Ky.,  Ota  &  Elec.  Co. 51 

Hampton  Roads  Trac.  Co. — See  Newp.  News 

&   il.inipton  Ky..  Cas  &  Electric  Co 51 

Hanover  i  McSherrytown  Street  Ry 51 

HarrLsburg  Electric  Service  Co. — See   United 

Gas  &  Electric  Corporation 83 

Harrlsburg  Light  &  Power  Co 83 

Barrlsburg  &   Mechanlcsburg  Electric   Ky. — 

See  Valley   Railways  Co 51 

Harrisburg    Kailways 51 

Hartford  Manchester  &  Roekvllle  Tramway. 

— See  Connecticut  Co 73 

Hartford  k  Springfield  Street  Ry.. 125 

Hartford  Street  Ry. — See  Connecticut  Co 73 

Harwood    Electric    Co. — See    Lehigh    Power 

Securities  Corporation 3 

Hattlesburg  Traction  Co. — See  Meridian  Light 

&  Ry.  Co... 80 

Havana   Electric   Ry.    (Cuba). — See   Havana 

Electric  Ry..  Light  &  Power —132 

Havana  Electric  Ry.,  Light  &  Power  Co 132 

Haverhill  &  Amesbury  Street  Ry. — See  New 

Hampshire  Electric  Railways 51 

Haverhill  &  Andover. — See  Bay  State  St.  Ry.  11 
Haverhill  Georgetown  ft  Danv. — See  BayState 

Street.  Ry 11 

Hazlcton    Steam    Heating    Co. — See    Lehigh 

Power  Securities  Corporation ..     3 

Helena  Light  &  Railway  Co 52 

Henderson  Trac.  Co 42 

Herkimer  Mohawk  llion  &  Frankf.  Elec.  Ry. 

— See  New  York  State  Railways m 

Hestonvllle  Mantua  &  Fairmount  Pass.  Ry 96 

Hocking-Sunday  Creek  Traction 137 

Holyoke  Street  Ry 52 

Honolulu  Rapid  Transit  &  Land  Co 132 

Hoosac  Valley  Street  Railway. — See  Berkshire 

Street  Ry.. - 75 

Hoosick  Falls  RR. — See  Berkshire  Street  Ry..  75 
Hoosick    Falls    Illuminating  Co. — See     Twin 

States  Gas  &  Electric  Co 12 

Hoosick  Falls  Electric  Co. — See  Twin  States 

Gas  &  Electric  Co 12 

Hornell  (N.  Y.)  Traction  Co 137 

Hot  Springs  Street  Ry. — See  Central  Arkansas 

Ry.  &  Light. 82 

Houghton  County  Street  Ry.   (Mich.). — See 

Houghton  County  Traction  Co 52 

Houghton  County  Traction  Co 52 

Houston  Elec.  Co. — See  Galv.-Hous.  Elec.  Co.  45 

Houston  Gas  &  Fuel  Co 83 

Houston  Lighting  &  Power  Co.  (1905). — See 

American  Cities  Co 77 

Houston  &  Texas  Central  RR 137 

Hudson  County  Gas  Co 71 

Hudson  River  &  Eastern  Traction  Co 90 

Hudson  River  Traction  Co. — See  N.  J.  &  Hud- 
son River  Ry.  &  Ferry  Co 73 

Hudson  Valley  Ry. — See  United  Traction  Co.     2 

Humboldt  Transit  Co.  (Eureka.  Oal.) 42 

Huntington    &    Charleston    RR. — See    Ohio 

Valley  Electric  Ry.  Co 94 

Idaho- Washington  Light  &    Power  Co. — See 
The  Wash.  Water  Power  Co.  System 123 

Illinois  Central  Traction  Co 23 

Illinois  Northern  Utilities  Co 40 

Illinois  Traction  Co 21 

IllinoIsValley  Gas  &  Electric. — See ' '  Railway  ft 

Industrial"  Section. 
Illinois  Valley  Ry.  Co. — See  Chicago  Ottawa 

&  Peoria 22 

Independence  Neodesha  ft  Topeka  Ry 137 

Indiana  Columbus  &  Eastern  Traction  Co 33 

Indiana  Northern   Traction   Co. — See   Union 

Traction  Co.  of  Indiana 4 

Indiana  Rys.  &  Light  (Kokomo) 58 

Indiana    Ry. — See    Chicago    South    Bend    ft 

Northern  Indiana  Ry 122 

Indiana  Union  Traction  Co. — See  Union  Trac. 

Co.  of  Indiana 4 

Indianapolis  Chicago  &  Meridian  Ry 137 

Indianapolis  &  Cincinnati  Traction  Co 54 

Indianapolis  Coal  Trac.  Co. — See  Terre  Haute 

Ind.  &  Eastern 53 

Indianapolis  Columbus  &  Southern  Trac,  Co.  32 

Indlanap.  Crawfordsv   &  Danv.  Elec  Ry 54 

Indianapolis  &  Eastern  Ry.  Co. — See  Terre 

Haute  Ind.  &  East 53 

Indianapolis  &  Greenfield  Rapid  Transit — See 

Terre  Haute  Indlanap.  &  Eastern  Ry 53 

Indianapolis  &  Louisville  Trac.  Ry 62 

Indianapolis  &  Martinsville  Rapid  Transit  Co.  54 

Indianapolis  Newcastle  &  Eastern  Trac.  Co 5 

Indlanap.  Newcastle  &  Toledo  El.  Ry. — See 

Ind.  Newc.  &  East.  Trac.  Co 5 

Indianapolis     Northern     Traction     Co. — See 

Union  Traction  Co.  of  Ind 4 

Indianapolis  &  Northwestern  Traction  Co 54 

Ind.  Shelbyville  &  Southeastern  Traction  Co. 

— See  Ind.  &  Cin.  Traction  Co 54 

Indianapolis  &  Southeastern  Traction  Co. — 

See  Ind.  &  Cin.  Traction 54 

Indianapolis  Street  Ry 53 

Indianapolis  Traction  &  Terminal  Co 53 

Interborough  Rapid  Transit  Co. — See  "Rail- 
way and  Industrial"  Section. 
Inter-Mountain    Ry. — See   Denver   ft    Inter- 
Mountain  RR 37 

Inter-Mountain  Ry.,  Lt.  &  Pow.  Co.  (of  Colo.)137 

International  Ry. — See  Inter.  Traction  Co 18 

Internal.  Traction  Co.  (Buffalo) 18 

International  Transit  Co.  (Sault  Ste.  Marie) -.137 

Inter-State  Consolidated  Street  Ry 130 

Inter-State  Public  Service 137 

Inter-State  Railways  Co 97 

Inter-Urban  Ry.  (Des  Moines) 37 

Interurban  Ry.  &  Terminal  Co 29 

Iowa  City  Lt.  &  Pow.  Co. — See  Trl-Clty  Ry 

&  Light  Co.. 49 

Iowa  &  Illinois  Ry.  Co.— See  Trl-Clty  Ry.&Lt.49 

Iowa  Railway  &  Light  Co 19 

Iowa  Southern  Utilities  Co 19 

Ironwood  &  Bessemer  Ry.  &  Lt 54 

Irwln-Hermlnle  Traction  Co 137 

Ithaca  Street  Ry. — See  Ithaca  Trac.  Corp 54 

Ithaca  Traction  Corp 54 

Jackson     Consolidated     Traction     Co. — See 

Mich.  United  Rys 46 

Jackson  &   Battle  Creek  Traction  Co. — See 

Michigan  United  Rys 46 

Jackson  Gas  Co. — See  Michigan  Light  Co 47 

Jackson  (Miss.)  Light  ft  Traction  Co 55 

Jackson  (Tenn.)  Ry.  ft  Light  Co 55 

Jacksonville  (Fla.)  Elec.  Co. — See  Jacksonv. 

Traction  Co 55 

Jacksonville    Gas,    Light    &    Coke    Co. — See 

Jacksonville  Ry.  &  Light  Co 23 

Jacksonville  (Fla.)  Traction  Co 55 

Jacksonville  Ry.  &  Light  Co 23 

Jamaica  &  Brooklyn  RR. — See  B.  R.  T 13 

Jamestown  Street  Ry 55 

Jamestown  Westfleld  &  Northwestern  RR 137 


Paor. 
Janesvllle(WLs)  Traction  Co. — See  Union  Ky.. 

Gas.Sc  Electric 46 

Jardlm  Botanlco  Tramwaj  .     See  Rio  de  Janei- 
ro Tramway.  1  iwer  1  lo  ...136 

Jefferson  City  Light.  Heat  .t  Power 23 

Jefferson  Division,     See  Penna.  ft  Onto  Ky..     5 

Jersey  Central  Traction  Co .57 

Jersey  City  &  Bergen  R  It . — See  Cons .  Trac .  Co .   72 
Jersey  City   Harrison  &    Kearney   Ky.  Co. — 

See  Consolidated  Traction  of  New  Jersey 72 

Jersey  City  Hob.  k  Pat. — See  Pub.  Serv.  Ry__   71 
Johnstown  Pass.  Ky. — See  Johnstown  Trac.   55 

Johnstown  Traction  Co .  ...       .55 

Jollet  Kit.— See  Chicago  &  Joliet  Electric  Ry.  93 

Jollet  &  Eastern  Traction .  .55 

Joplln  &  Pittsburg  Ry.  Co 99 

Ifalamazoo  Gas  Co. — See  Mich.  Light  Co...   47 

"anawha  Traction  &  Electric  Co 90 

Kanawha  Valley  Traction  Co. — See  Charleston 

Interurban  RR ..  24 

Kankakee  Urbana  Traction  Co ..137 

Kansas  City,  Clay  County  &  St.  Joseph 56 

Kansas  City  Elev.  Ry. — See  K.  O.  Rys 56 

Kansas  City  Kaw  Valley  &  Western  Ry 55 

Kansas  City  Light  &  Power  Co 56 

Kansas   City   Outer   Belt   &    Elec.    Ry. — See 

"Railway  &  Industrial"  Section. 

Kansas  City  Railways  Co.. 56 

Kansas  City  &  Westport  Belt  Ry. — See  Kan. 

City    Rys 56 

Kansas  City-Western  Ry 56 

Kansas  Electric  Utilities  Co 59 

Kenosha  Elec.  Ry. — See  Wise.  Gas  &  Elec.  Co.  67 

Kentucky  Securities  Corporation 60 

Kentucky  Traction  &  Terminal  Co 60 

Keokuk  (Iowa)  Electric  Co 57 

Keokuk  Electric  Railway  &  Power 57 

Keystone  Utilities  Co  .    .  .  ..121 

Key  West  Electric  Co 57 

Kingsbridge  Ry.— See  Third  Ave.  Ry 79 

Kings  Co.  Elevated— See  N.  Y.  Consol.  RR..   16 

Kings  Co.  Traction — See  Nassau  Electric 17 

Kingston  City  RR. — See  Kingston  Cons.  RR.  58 

Kingston  Consolidated  RR 58 

Kittanning  &  Ford  City — See  West  Penn  Trac.  103 

Knoxville  Ry.  &  Light  Co 58 

Knoxville  Traction — See  Knox.  Ry.  &  Lt.  Co.  58 
Kokomo  Marion  &  Western  Traction  Co. — See 

Indiana  Rys.  &  Light 58 

Kutztown     &     Fleetwood     Street     Ry. — See 

Allentown  &  Reading 4 

I  ackawanna  Vail.  Trac. — See  Scranton  Ry..  93 
'-'acka.    &    Wyo.    Vail.    Rap.    Tr.    Co. — See 

Scranton  &  Wilkes-Barre  Trac 121 

Lacombe  &  Blindman  Valley  Electric  Ry 137 

Laconia  Street  Ry 58 

Lacrosse  City  Ry. — See  Wise.  Ry.  &  Lt.  Co..  58 
Lafayette   &    Logansport    Traction — See   Ft. 

Wayne  &  Nor.  Ind.  Trac 43 

Lafayette    Street    Ry. — See    Ft.    Wayne    & 

Northern  Indiana  Traction  Co.. 43 

Lake  Charles  Ry.  Light  &  Water  Works 59 

Lake  Erie  Bowling  Green  &  Napoleon  Elec. Ry.  137 

Lake  Erie  &  Eastern  Ry 137 

Lake  Erie  &  Northern  Ry .137 

Lake  Erie  Trac.  Co. — See  Buff.  &L  Erie  .Trac  17 

Lake  Erie  &  Youngstown 137 

Lake  Roland  Elevated — See  United  Rys.  & 

Electric  Co.  of  Baltimore 7 

Lake  Shore  Electric  (Cleveland) 31 

Lakeside     Ry.,     Mahanoy     City,     Pa. — See 

Schuylkill    Traction 45 

Lake  Street  Elevated   RR. — See  Chicago  & 

Oak  Park  Elevated  Ry 28 

Lake  View  L.  &  Impt.  Co. — See  Canton-Akron 

Cons.  Ry 2 

Lake  View  Trac.  Co. — See  Memphis  St.  Ry..  65 
Lancaster  City  RR. — See  Lan.  Co.  Ry.  &  Lt. 

.   Co 59 

Lancaster  &  Columbia — See  Lane.  Co .  Ry .  &  Lt .  59 

Lancaster  County  Ry.  &  Lt.  Co 59 

Lancaster&East.Ry. — SeeLanc.Co.  Ry.&Lt.  59 
Lancaster  Mechanlcsburg  &  New  Holland — 

See  Lane.  Co.'Ry.  &  Lt.  Co 59 

Lancaster  Gas  Light  &  Fuel  Co. — See  Lan- 
caster County  Ry.  &  Light  Co 59 

Lancaster  Petersburg  &  Manheim — See  Lan- 
caster Co.  Ry.  &  Lt.  Co 59 

Lancaster  &  Quarry ville  Street  Ry. — See  Lan- 
caster Co.  Ry.  &  Lt.  Co 59 

Lancaster  &  Rocky  Springs  Ry. — See  Lancas- 
ter Co.  Ry.  &  Lt.  Co... 59 

Lancaster  &  Southern  Street  Ry 137 

Lancaster  Trac.  Co. — See  Lane  Co.  Ry.&Lt     59 
Lancaster  Willow  St.  Lam.  &  Stras.  Ry. — See 

Lancaster  Co.  Ry .  &  Lt .  Co 59 

Lancaster  &  York  Furnace  Street  Ry 59 

Lansing  &  Jackson  Ry. — See  Mich.  Un.  Rys     46 
La  Porte  &  Mich.  City  Ry. — See  Chic.  S.  B. 

&  Nor.  Ind.  Ry 122 

Las  Vegas  Transit  Co. — See  Fed.  Lt.  &  Tr 82 

Laurel  Light  &  Railway  Co 58 

Lawrence  &  Reading — See  Bay  State  St.  Ry..    11 
Leav.  Lt.,  Ht.  &  Power  Co. — See  United  Gas 

&  Electric  Co 83 

Lebanon  Valley  Elec.  Lt. — See  Metr.  Edison. 109 

Lebanon  Valley  St.  Ry 109 

Lehigh  Navigation  Electric  Co. — See  Lehigh 

Power  Securities  Corporation 3 

Lehigh  Power  Securities  Corporation 3 

Lehigh  Traction 52 

Lehigh   Val.   Trac. — See    Lehigh    Val.   Tran. 

Co 3 

Lehigh  Valley  Lt.  &  Pow.  Co. — See  Lehigh 

Valley  Tran.  Co 3 

Lehigh  Valley  Transit  Co.  (with  map), 3 

Leominster  &  Clinton  St.  Ry. — See  Worcester 

Cons.   St.    Ry 130 

Leominster  Shirley  &  Ayer  St.  Ry. — See  Fitch- 
burg  &  Leominster  Street  Ry 43 

Lewlsburg  Milton  &  Watsontown  Pass.  Ry 66 

Lewlston  &  Auburn  Elec.  Lt.  Co. — See  An- 
droscoggin Electric  Co 106 

Lewiston  Augusta  &  Watorvillo  St.  Ry 106 

Lewiston    Brunswick    &    Bath    St.    Ry. — See 

Lewiston  Aug.  &  Waterv.  St.  Ry 106 

Lewiston-Clarkston  Transit  Co 137 

Lewiston  Connecting  Bridge — See  Int.  Trac.   18 

Lewiston  &  Youngstown  Frontier  Ry 87 

Lewistown  &  Roedsville  Electric  Ry 59 

Lexington    Avenue    &    Pavonla    Ferry    Ry. — 

See  Now  York  Rys 77 

Lexington  &  Boston  St.  Ry. — See  Middlesex 

&  Boston 10 

Lexington  Ice  Co 60 

Lexington  &  Interurban  Rys. — See  Kentucky 

Securities  Corporation 60 

Lexington  Ry. — See  Kentucky  Trac.  &  Term.  60 

Loxington  Utilities  Co 60 

Licking  River  Br.  Co. — See  Cin.  New.  ft  Cov.   35 

Lima  Electric  Ry.  &  Light 33 

Lima  Findlay  &  Toledo — See  Western  Ohio  Ry  60 
Llma-Honeoye  Electric  Light  &  RR ..137 


Pane. 

Lima  Hone  >ye  Kills  Light  k  ft  It ..137 

Lima  ft  Toledo  Trac.  Oo    -See  Ohio  Elec.  By.  33 

Lincoln  .III  j  Ry.  &  Lt    Co... 137 

Lincoln    Neb.)  Traction 60 

Lindell  Ry.— See  United  Railways  Oo 114 

l.in  rlestown  &  Blue  Mm. — See  HarrisburgRys.   51 

Palls  (N.  Y.j  ft  Johnstown  RR 137 

Little  Rock  Railway  &  Electric  Oo 60 

Lockport  Gas  &  Electric. — See  United  Gas  & 

Electric  (Jo 83 

Lockport  Light,  Heat  &  Power. — See  United 

Gas  &  Electric  Co 83 

ion  ft  'Mcotr, — See  tnteraat.  Traction 18 

Logan    Rapid   Transit   Co. — See   Utah-Idaho 

Central  RR 115 

Lombard    &    South    Street    Passenger    Ry. — 

See  Krankford  &  Southwark  Passenger  Ry..  96 
Lonaconing   Midland   &    Frostburg    Ry. — See 

Cumberland  &  Westernport 86 

London  &  Lake  Erie  Ry.  &  Transportation 133 

London  &  Port  Stanley  Ry 137 

London  (Canada)  Street  Ry 133 

Long  Island  Consol.  Electrical  Cos 61 

Long  Island  Electric  Ry 61 

Long  Island  Trac. — See  Brooklyn  Rap.  Tran.  13 
Lookout  Mtn.  Ry. — See  Chatt.  Ry.  &  Lt.  Co.  69 
Lorain  &  Cleve.  RR. — See  Lake  Shore  Elec       31 

Lorain  St.  RR. — See  Lake  Shore  Elec.  Ry 31 

Lorarnie  &  Minster  Electric  RR 137 

Los  Angeles  Hermosa  Beach  &  Redondo — See 

Pacific  Electric  Ry 61 

Los  Angeles  Pacific  Co. — See  Pac.  Elec.  Ry..I   61 

Los  Angeles  Pac.  RR. — See  Pac.  Elec.  Ry 61 

Los  Angeles  &  Pasadena  Elec.  Ry. — See  Pa- 
cific Electric  Ry 61 

Los  Angeles  Ry. — See  Los  Angeles  Ry.  Corp..   62 

Los  Angeles  Ry.  Corp Q2 

Los  Angeles  &  Redondo  Ry. — See  Pac.  Electric 

Ry - 61 

Los  Angeles  &  San  Diego  Beach  Ry 137 

Los  Angeles  Trac. — See  Los  Ang.  Ry.  Corp 62 

Louisville  &   Interurban  Ry. — See  Louisville 

Railway .   62 

Louisville  &  Nor.  Ry.  &  Ltg.  Co 62 

Louisville  Railway  Company 62 

Louisville  &  Southern  Indiana  Trac.  Corp 63 

Lowell  &  Fitchburg  Street  Ry 7 

Lowell  Lawrence  &  Haver. — See  Bay  State  St.   1 1 

Low  Fare  Ry . — See  Cleveland  Ry 30 

Lynchburg  Gas  Co. — See  Lynchburg  Trac.  & 

Light  Co.. 93 

Lynchburg  Trac.  &  Light 93 

Lynchburg  Water  Power  Co. — See  Lynchburg 

Traction  &  Light  Co.. 93 

Lynn  &  Boston  RR. — See  Bay  State  St.  Ry II 

Macon   Electric   Light   &    Ry. — See   Macon 
Ry.&  Light  Co 63 

Macon  Gas  Co. 63 

Macon  Railway  &  Light  Co 63 

Madison  County  Light  &  Power  Co 23 

Madison  (Ind.)  Light  &  Ry.  Co 63 

Madison  (Wis.)  Railways  Company 64 

Mahoning  &  Shenango  Ry.  &  Light  Co.  (with 

map). — See  Republic  Ry.  &  Light  Co 131 

Mahoning  Val.  S.  E. — See  Rep.  Ry.  &  Lt 131 

Maine  Railways,  Light  &  Power 112 

Manchester  &  Derry  St.  Ry. — See  Man.  Trac. 

Light  &  Power 65 

Manchester  &  Nashua  St.  Ry. — See  Manch. 

Trac,  Light  &  Power  Co 65 

Manchester  Traction,  Light  &  Power  Co 65 

Manhattan  Bridge  (N.  Y.)  3-Cent  Fare  Line..  17 
Manhattan  &  Queens  Traction  Corporation..  61 
Manhattan  Ry. — See  "Railway  &  Industrial 

Section." 

Manila  Electric  RR.  &  Lighting  Corp 133 

Manila  Suburban  Rys 133 

Manistee  Ry 47 

Marion    Bluffton    &    East.    Trac.    Co. — See 

Marion  &  Bluffton  Traction  Co 9 

Marion  &  Bluffton  Traction  Co 9 

Marlon  City  Ry. — See  Un.  Tr.  of  Ind 4 

Marion  Railway  Light  &  Power  Co 34 

Marion  &  Suburban  Ry.  Co 65 

Market  Street  Cable  Ry. — See  U.  RRs.  of  S.F.119 
Market  St.  El.  Pass.  Ry. — See  Phila.  Rap.  Tr.  95 
Market  St.  Ry. — See  United  RR.  of  San  Fran. 119 
Marlboro  &  Westboro  Street  Ry. — See  Wor- 
cester Consolidated  Street  Ry 130 

Marquette  County  Gas  &  Electric  Co. — See 

Michigan  Gas  &  Electric 54 

Marquette  County  Electric  Railway  Co 54 

Marseilles  Water  &  Light  Co. — See  Consumers 

Water  &  Light  Co.. 22 

Marshalltown  (Iowa)  Lt.,  Power  &  Ry. — See 

Iowa  Ry.  &  Light  Co 19 

Martinez  ft  Concord  Interurban  Ry 137 

Maryland  Electric  Rys 7 

Marysville-Colusa  Branch — See  Nor.  Elec.  Ry.120 

Mason  City  &  Clear  Lake  RR 49 

Massachusetts  Consolidated  Rys 50 

Massachusetts  Electric  Companies . 10 

Mass.  Northeastern  St.  Ry 52 

Mass.  North.  Rys. — See  Mass.  Consolidated..  50 
Massillon  Elec.&  Gas  Co. — See  Cities  Serv. Co.  83 
Mattoon  City  Ry .  Co. — See  Cent.  III.  P.  S.  Co.  65 
Maumee  Valley  Railways  &  Light  Co. — See 

Toledo  Trac.  Lt.  &  Pow. 86 

McGavock  &   Mt.   Vernon   Horse   RR. — See 

Nashville  Ry.  ft  Light 69 

Meadville  &  Conneaut  Lake  Traction. — See 

North  Western  Pennsylvania  Ry 42 

Meadville  (Pa.)  Trac. — See  Northw.  Penn.  Ry  42 

Medflold  &  Medway  Street  Ry 137 

Media  Glen  Riddle  &  Rockdale. — See  United 

Power  &  Transportation 98 

Memphis  Street  Ry 65 

Menominee  &  Marinette  Light  &  Trac.  Co 137 

Mercer  Co.  Traction. — See  Trenton  Street  Ry.126 
Merchants'  Electric  Light  Co. — See  New  Or- 
leans Railway  Co 75 

Meridon  Horse  RR. — See  Connecticut  Co 73 

Meriden  Mlddletown  &  Guilford  Electric  Ry.137 
Merlden  Southlngton  ft  Compounce  Tramway 

— See  Connecticut  Co 73 

Meridian  Light  &  Railway  Co 86 

Mesaba  Railway 127 

Metrop.  Crosstown  RR. — See  New  York  Rys.  77 

Metropolitan  Edison  Co 109 

Metropolitan  Elec. — gee  Reading  Tr.  &  Lt.Oo.109 
Metropolitan  RR. — See  Wash.  Ry.  &  Elec... 127 
Metropolitan  St.  Ry.  (N.  Y.).— See  N.Y.Rys.  77 
Metropolitan  West  Side  Elev.  Ry.  (Chicago)..  27 

Mexican  Light  &  Power.  Ltd 137 

Mexico  Santa  Fe  &  Perry  Traction 137 

Mexico  Tramways  Co 137 

Miamlsburg  &  Germantown. — See  Cincinnati 

ft  Dayton 34 

Michigan    City    Traction    Co. — See    Chicago 

South  Bend  &  Northern  Indiana 122 

Michigan  Gas  &  Electric  Oo 54 

Michigan  Light  Co 47 

Michigan  Railway  Co 46 

Michigan  Traction. — See  Mich.  United  Rys..  46 
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Michigan  United  Rys.  Co. — See  Michigan  Rys  46 

Mid-Crosstown  Railway  Oo 82 

Middleb.  Wareham  &  Buzzard's  Bay  St.  Ry. — 

See  New  Bedford  &  Onset  Street  Ry 73 

Middlesex  &  Boston  Street  Ry__ 10 

Middlesex  Electric  Light  &  Power  Co 70 

Middlosex  &  Somerset  Traction. — See  Public 

Service  Ry 71 

Middletown  (Conn.)  St.  Ry. — See  Conn.  Co..  73 
Middle  West  Util  Co.— See  "Ry.  and  Ind."Sect. 

Midland  Valley  RR 137 

Milford  Attleboro  &  Woonsocket   St.  Ry 130 

Milford  Holliston  &  Framingham  St.  Ry. — See 

Milford  &  Uxbridge  Street  Ry 66 

Milford  &  Uxbridge  Street  Ry 66 

Miller's  River  Street  Ry 50 

Millvale  Etna  &  Sharpsburg  Street  Ry. — See 

Allegheny  Traction 102 

Millville  Traction 66 

Milwaukee  Electric  Railway  &  Light 66 

Milwaukee  &  Pox  River  Valley  Ry. — See  She- 
boygan Electric  Co 122 

Milwaukee  Light,  Heat  &  Traction 66 

Milwaukee  Northern  Ry 19 

Milwaukee  St.  Ry. — See  Mil w.  Elec.  Ry.&  Lt.  66 

Milwaukee  Western  Electric  Ry 137 

Minneapolis  Anoka  &  Cavuna  Range  RR 137 

Minneapolis  Street  &  St.  Paul  City  Railway. — 

See  Twin  City  Rapid  Transit 67 

Minneapolis  &  St.  P.  Sub. — See  Twin  C.  R.  T.  67 
Minneapolis  St.  Ry. — See  Twin  City  Rap.  Tr.  67 
Minn.  St.  Paul  Roch.  &  Dubuque  Elec.  Trac.  67 

Minnesota  Central  Ry 137 

Mississippi  Valley  Railway  &  Power  Co 112 

Missouri  &  Kansas  Intorurban  Ry 57 

Missouri  Electric  RR .  .114 

Mobile  Light  &  Railroad.. 6S 

Mobile  Street  RR.— See  Mobile  Light  &  RR.  68 
Mohawk  Valley  Co. — See  N.  Y.  State  Rys...lll 

Monmouth  County  Electric 61 

Monocacy    Valley    Ry. — See    Hagerstown    & 

Frederick  Ry _  51 

Monongahela  Street  Railway 102 

Monongahela  Valley  Traction  Co 42 

Monterey   &   Pacific   Grove   Ry. — See  Coast 

Valley  Gas  &  Electric  Co 119 

Monterey  (Mex.)  Railway,  Light  &  Power 137 

Montgomery  Co.  Pass.  Ry.-See  Schuyl.  V.  Tr.109 

Montgomery  Light  &  Traction  Co 63 

Montgomery  (Pa.)  Traction  Co. — See  Lehigh 

Valley  Transit 3 

Montgomery   Street    Ry. — See    Montgomery 

(Ala.)  Light  &  Traction  Co 68 

Montgomery  (Ala.)  Traction  Co. — See  Mont- 
gomery Light  &  Traction  Oo 63 

Montgomery  Transit  &  Light  Co 137 

Montoursville  Passenger  Ry 68 

Montpolier  &  Barre  Light,  &  Power 8 

Montreal  Public  Service  Corporation 133 

Montreal  Street  Ry. — See  Mont  Tramways..  133 

Montreal  Tramways  Co 133 

Montreal  Tramways  &  Power  Co 133 

Montville  St.  Ry. — See  Shore  Line  Elec.  Ry..  88 

Moose  Jaw  (Sask.)  Electric  Ry 137 

Morgantown  &  Wheeling  Ry 137 

Morningside  Electric  Street  Ry 102 

Morris  County  Traction  Co 68 

Morris  RR. — See  Morris  County  Trac.  Co 68 

Morristown  Gas  Light  Co 71 

Mountain  Lake  Electric  RR .     137 

Mt.  Hood  Ry.  &  Power. — See  Portland  Ry., 

Light  &  Power  Co.. ..106 

Mt.  Oliver  Incline  Plane  Ry. — See  P.  &  B. 

Traction  System 101 

Mt.  Washington  Street  Ry 101 

Mt.  Vernon  (O.)  Elec.  St.  Ry 137 

Mousam  River  RR. — See  Atlantic  Shore  Ry..  57 
Muncie  Hartford  &  Ft.  Wayne  Traction  Co. — 

See  Union  Traction  Co.  of  Indiana 4 

Muncie  &  Portland  Traction  Co. — See  Ind. 

Newcastle  &  Eastern  Traction  Co 5 

Muncie  &  Union  City  Trac.  Co. — See  Union 

Traction  Co.  of  Indiana 4 

Municipal  Service  Co 98 

Muscatine  &  Iowa  City  Ry 137 

Muskegon  Traction  &  Lighting  Co 63 

Muskogee  Electric  Traction  Co 68 

Myersville  &  Catoctin  Ry. — See  Hagerstown 

&  Frederick  Ry 51 

Mystic  Valley  St.  Ry. — See  Bay  State  St.  Ry.   11 

lVJarragansett  Pier  RR 75 

^'ashua  Street  Ry 68 

Nashville  &  Edgefield  RR. — See  Nashville  Ry. 

&  Light  Co.. 69 

Nashville  Railway  &  Light  Co 69 

Nashville  St.  Ry. — See  Nashv.  Ry.  &  Lt.  Co.   69 

Nashville  Traction 69 

Nassau  Electric  RR 17 

Natchez  Electric  St.  Ry.  &  Power  Co. — See 

Southern  Ry.  &  Light 69 

Natick  &  Cochituate  Street  Ry. — See  Middle- 

sez  &  Boston  Street  Ry 10 

National  Properties  Co 92 

Neptune  Elec.  Co. — See  Atl.  Coast  Elec.  Ry  6 
Neverslnk  Mountain  Ry. — See  Read.  Tr.  &  Lt.109 
New  Albany  St.  Ry. — See  Lou.  &  So.  Ind.  Tr.   63 

Newark  Consolidated  Gas  Co 71 

Newark  Gas  Co. — See  Newark  Consolidated 

Gas 71 

Newark  &  Marion  Ry.  (Now  York) 137 

Newark  Pass.  Ry 72 

Newark  Plank  Road. — See  Cons. Trac.  of  N.  J.  72 

New  Bedford  &  Onset  Street  Ry .  73 

New  Bedford  Middleb.  &  Brockton. — See  Old 

Colony  Street  Ry 11 

New  Brunswick  Light,  Heat  &  Power  Oo 7) 

New  Brunswick  Power  Co 137 

Newburg  Electric  Ry. — See  Orange  Co.  Trac.  87 
Newburg  &  Orange  Lake   RR. — See  Orange 

County  Traction 87 

New  Castle  Electric  Co. — See  Rop.  Ry.  &  Lt. 

Oo 131 

New  Castle  Trac — See  Republic  Ry.  &  Lt.Oo.131 

New  England  Investment  &  Security  Oo 130 

New  Hampshire  Electric  Railways 51 

New  Haven  &  Centr.  St.  Ry. — See  Conn.  Oo.  73 

New  Haven  Street  Ry. — See  Conn.  Co 7:5 

New  Holland  Blue  Ball  &  Terre  Hill  St.  Ry.- 
See  Lancaster  Co.  Ry.  &  Lt.  Oo 59 

New  Jersey  &  Hudson  River  Ry.  &  Ferry 73 

New  Jersey  &  Pennsylvania  Traction 126 

New  Jersey  Traction — See  Con.  Trac.  Sys 72 

New  London  &  East  Lyme  St.  Ry. — See  Shore 

Line  Electric  Ry 88 

New    London    Street    Ry. — See    Shore    Line 

Electric  Ry 88 

New  Orleaiis  &  Carrollton  Ft  R .  Light  &  Power 

Oo. — See  New  Orleans  Ry.  &  Lt. _   75 

New  Orleans  City  RR. — See  N.  O.  Ry.  A  Lt.  75 
New  Orl.  City  &  Lake  RR.— See  N.  O.  Ry.&Lt  75 
New  Orleans  Gas  Light  Co. — Soe  New  Orleans 

Railway  &  Light 75 

New  Orleans  &  Grand  Isle  Traction,  Light  & 

Power 137 
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New  Orleans  &  Pont.  RR. — See  New  Orleans 
Railway  &  Light 75 

New  Orleans  Ry.  &  Light  Oo 75 

New  Orleans  Traction  Co. — See  New  Orleans 
Railway  &  Light 75 

Newport  &  Dayton  Street  Ry. — See  Cincin- 
nati Newport  &  Covington 35 

Newport  Ilium. — See  Newport  &  Fall  River..  12 
Newport  St.  Ry. — See  Newport  &  Fall  River.  12 

Newport  &  Fall  River  Street  Ry.. 12 

Newport  News  &  Hampton  Ry.,  Gas  &  Elec. 

Oo 51 

Newport  News  &  Old  Point  Ry.  &  Elec. — See 

Newport  News  &  Hamp.  Ry.  Gas  &  Elec.Oo.  51 

Newport  &  Providence  Ry 87 

Newtown  Ry. — See  N.  Y.  &  Queens  Co.  Ry..  61 
New    Williamsburg    &    Flatbush    RR. — See 

Brooklyn  Rapid  Transit 13 

New  York  City  Interborough  Ry.  Co 82 

New  York  Consolidated  RR 16 

New  York  &  Harlem  RR 78 

New  York  &  Long  Island  Traction 61 

New  York  Municipal  Ry.  Corp.  (with  map)..   17 

New  York  New  Haven  &  Hartford  Ry 73 

New  York  &  North  Jersey  Rapid  Transit 137 

New  York  &  North  Shore  Traction  (Roslyn)..112 
New  York  &  Port  Chester  Ry. — See  New  York 

Westchester  &  Boston 75 

New  York  &  Queens  County  Ry.  (L.  I.  City).  61 

New  York  Railways  Company 77 

New  York  State  Railways  (with  map) 111 

New  York  &  Stamford  Ry 75 

New  York  Westchester  &  Boston  Ry 75 

N.  Y.  Westchester  &  Conn.  Trac.  Co 137 

Niagara  &  Erie  Power — See  Buff.  &  L.  E.  Tr.  17 
Niagara  Falls  Park  &  River — See  Int.  Trac.  18 
Niagara  Falls  &  Suspension  Bridge  Ry. — See 

International  Traction 18 

Niagara  Falls  Whirlpool  &  Northern  Ry. — See 

International  Traction 18 

Niagara  Gorge  Ry.  (Electric) 87 

Niagara  St.  Catherines  &  Toronto  Ry 133 

Nichols  Electric  Light  &  Power. 70 

Ninth  Avenue  RR 79 

Norfolk  &  Atlantic  Terminal— See  Va.  Ry.  & 

Power  Co 110 

Norfolk  Central  St.  Ry. — See  W.  Rox.  &  Ros- 

lindale  St.  Ry. 11 

Norfolk  &  Bristol  Street  Rv 44 

Norfolk  &   Portsmouth   Trac.   Co. — See  Va. 

Ry.  &  Power  Co .110 

Norfolk  (Va.)  Ry.  &  Light 111 

Norfolk  Street  RR. — See  Norf.  Ry.  &  Lt.  Co.lll 
Norfolk  Sub.  RR. — See  W.  Rox.  &  Roslin.  Ry.  1 1 
Norristown  Pass.  Ry. — See  Schuylkill  Valley 

Traction 109 

Norristown  Trans.  Co. — See  Leh.  V.  Trans. Co.     3 

North  Alabama  Traction  Co 137 

Northampton  Street  Ry 87 

Northampton  &  Amherst  St.  Ry. — See  Con- 
necticut Valley  St.  Ry 50 

Northampton  Easton  &  Washington  Traction 

— See  Northampton  Traction  Co 40 

Northampton  Traction  Co.  (Easton.  Pa.) 40 

North  Branch  Transit  Co 137 

North  Carolina  Public  Service  Co 50 

North     Hudson     County     Ry. — See     Public 

Service  Ry 71 

North  Jersey  St.  Ry. — See  Public  Service  Ry.  71 

North  River  Ry. — See  Hudson  Valley  Ry 2 

Northern  Cambria  Street  Ry 91 

Northern  Central  Gas  Co.— See  Lehigh  Power 

Securities  Corporation 3 

Northern  Electric  Co. — See  Nor.  Elec.  Ry 120 

Northern  Electric  Ry.  (Cal.) 120 

Northern  Electric  Street  Ry.  (Scranton). — See 

Scranton  &  Binghampton  Rv 8 

Northern  Illinois  Light  &  Traction  Oo 23 

Northern    Indiana    Ry. — See   Chicago   South 

Bend  &  Northern  Indiana  Ry 122 

Northern  Massachusetts  Street  Ry 50 

N\~>r.h  Tii  Ohio  Electric  Corporation .     2 

Northern  Ohio  Trac.  &  Light  Oo 2 

Northern  Ohio  Traction — See  Northern  Ohio 

Traction  &  Light  Co 2 

Northern  States  Power  Co. — Fargo  &  Moor- 
head    Division 43 

Northern  Texas  Electric  Oo 44 

Northern  Texas  Trac. — See  Nor.  Texas  Elec..  44 
Northumberland  County  Gas  &  Elec.  Co. — See 

Lehigh  Power  Securities  Co 3 

Northumberland  County  Traction  Co 137 

Northwestern  Electric  Serv.  Co.  of  Penna 41 

Northwestern  Elevated  (Chicago) 28 

Northwestern  Ohio  Ry.  &  Power  Co 104 

Northwestern  Pennsylvania  Ry 42 

Norton  Taunton  &  Attleboro  Street  Rv 137 

Norwalk  Gas  &  Electric  Co. — See  Cleveland  & 

Southwestern  &  Columbus 30 

Norwich  Street  Ry. — See  Shore  Line  Elec.  Ry.  88 
Norwich  &  Westerly  Traction  Co. — See  Shore 

Linn  Electric  Ry      ..      83 

Norwood  Canton  &  Sharon  Street  Ry 137 

Nova  Scotia  Tramways  &  Power  Oo 132 

Oakland  Antloch  &  Eastern 89 
akland  Gas  Light  &  Heat  Co.— See  Cali- 
fornia Gas  &  Electric  Corporation 117 

Oakland  San  Leandro  &  Hay  wards  Electric — 

See  San  Fran.-Oakland  Terminal  Ry 88 

Oakland  Term.  Oo. — See  San  Fran.-Oak.Term.  83 
Oakland  Trac.   Cons. — See    San    Fran  .-Oak. 

Terminal 88 

Oakland  Traction  Oo. — See  San   Fran. -Oak. 

Term.  Rys 88 

Oakland    Transit    Co. — See    San    Fran. -Oak. 

Terminal    Rys 88 

Oakwood  Street  Ry.  Co 36 

Ogden  Lake  &  Idaho  RR.— See  Utah-Idaho 

Central  RR 115 

Ogden    Rapid   Transit   Co. — See   Utah-Idaho 

Contral   RR 115 

Ogdensburg  Street  Ry _ 137 

Ohio  Central  Traction — See  Cleveland  South- 
western &  Columbus  Ry 30 

Ohio  Electric  Railway 33 

Ohio  River  Electric  Railway  &  Power ..104 

Ohio  Service  Co . 137 

Ohio  Traction  Co 29 

Ohio  Valley  Electric  Ry 91 

Oklahoma  Electric  Term.  Oo. — See  Okla.  Ry.   89 

Oklahoma  Railway  Oo. _  89 

Oklahoma  Union  Railway. .13  7 

Old  Colony  St..  Uv.  —See  Hiv  State  St,  Rv   .-    11 
Oloan  Rook  Oity  cV  Bradford  Ry. — See  West- 
ern Now  York  &  Pennsylvania  Traction 89 

Olean  St.  Ry.— See  West.  N.  Y.  *  Penn.  Trac 
Oley  Valley  Ry. — See  Reading  Tr.  &  Lt.  Oo. .  1 09 

Omaha  ft.  Council  Blurfs  Rv.  >t  Bridge 90 

Omaha  &.  Council  Blufrs  Street  Ry        .    .  90 

Omaha  Council  Blurfs  &  Suburban  Rv.  — See 
Omaha  it  Council  Bluff-:  Ry,  A   Brtd   ■■  Oo    -    90 

Omaha  &  Lincoln  Ry.  &  Light  Oo. -    90 

Omaha  Lincoln  .V  Beatrice  Railway  Oo 80 

Omnibus  Cable  Ry.— Soe  United  RRs.of  S.  F.  1  I  9 
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Oneida  Railway  Co. — See  N.  Y.  State  Rys.. .111 
Oneonta  &  Mohawk  Val.  RR. — See  Southern 

N.  Y.  Power  &  Railway  Co 34 

Ontario  &  San  Antonio  Heights. — See  Pacific 

Electric  Ry 61 

Ontario  Light  &  Trac. — See  N.  Y.  State  Rys._  1 1 1 

Orange  County  Traction  Oo 87 

Orange  &  Passaic  Valley  Ry 72 

Oregon  Electric  Ry 107 

Orleans-Kenner  Electric  Ry 137 

Orleans  RR. — See  New  Orleans  Ry.  &  Light..  75 
Orono  Water  Co. — See  Bangor  Ry.  &  Elec.  Oo.  7 
Oskaloosa  Trac.  &  Light  Oo. — See  Des  Moines 

&  Central  Iowa  Electric  Oo 4 22 

Ottawa  (Canada)  Electric  Railway 134 

Ottawa  Traction  Co.,  Ltd 134 

Ottumwa  Railway  &  Light  Co 90 

Ottumwa  Traction  &  Light  Co. — See  Ottumwa 

Railway  &  Light  Co 90 

Owensboro  City  RR 42 

Oxford  Electric  Co ...112 

Pacific  Coast  Power. — See  Puget  Sound  Trac, 
Light  &  Power 121 

Pacific  Electric  Ry 61 

Pacific  Gas  &  Electric  Co.  (with  map) 117 

Pacific  Northwest  Traction   Co. — See   Puget 

Sound  Traction,  Light  &  Power  Oo 121 

Pacific  Traction  Co. — See  Puget  Sound  Trac- 
tion, Light  &  Power 121 

Paducah  City  Ry.  Co. — See  Paducah  Traction 

&LlghtOo 90 

Paducah  Street  Ry. — See  Pad.  Trac.  &  Lt.  Oo.  90 

Paducah  Traction  &  Light  Co 90 

Pan  Handle  Trac.    Oo 104 

Parkersburg  Marietta  &  Interurban  Ry. — See 

Kanawha  Traction  &  Electric  Co 90 

Parkersburg  (W.  Va.)  &  Ohio  Valley  Elec.  Ry.137 
Park  &  Ocean  RR. — See  United  Railroads  of 

San   Francisco 119 

Park.  Pt.  Trac.  Co. — See  Dul.-Sup.  Trac..  40 
Parkside  Elec.  Ry. — See  San  Fran.  Elec.  Rys.  118 
Parr  Shoals  Power  Co. — See  Columbia  Ry., 

Gas  &  Electric  Co.. 32 

Pasadena  &  Mt.  Lowe  Ry. — See  Pac  El.  Ry..  61 

Pascagoula  Street  Railway  &  Power  Co 90 

Passaic  &  Newark  El.  Tr. — See  Cons.  Trac.  Oo  72 
Passenger  &  Belt  Ry. — See  Ky.  Trac.  &  Term.  60 

Paterson  City  Ry. — See  Public  Service  Ry 72 

Paterson  &  Passaic  Gas  &  Electric  Co 71 

Paterson  Railway. — See  Public  Service  Ry 71 

Paterson  &  State  Line  Traction  Co 73 

Pawtucket  St.  Ry. — Soe  United  Trac.  &  Elec  74 

Peekskill  Lighting  &  Railroad 91 

Pelham  Park  &  City  Island 82 

Pelham  Park  R  ulway 137 

Peninsular    Railway 120 

Pennsylvania  Light  &  Power 103 

Penn  Motor  Co. — See  Easton  Cons.  Elec.  Co.  4 
Pennsylvania  &  Mahoning  Valley  Traction  Co. 

—See  Republic  Ry.  &  Lteht  Co.. ..131 

Pennsylvania-New  Jersey  Ry.  Co 87 

Pennsylvania  Utilities  Oo. — See  "Railway  and 

Industrial"  Section. 

Pennsylvania  &  Ohio  Railway 5 

Penn  Street  Passenger  Ry.  (Pittsburgh). — See 

Citizens'  Traction 102 

Penn  Yan  &  Lake  Shore  Railway 137 

Pensacola  Electric  Terminal  Ry. — See  Pensa- 

col-  Electric  Co 91 

Pensacola  Electric  Co 91 

People's  Elevating  Co 73 

People's  Gas  &  Electric  Oo.  (Burlington). — See 

Burlington  Railway  &  Light  Co 19 

People's  Gas  &  Electric  Oo.  (Mason  Oity). — 

See  United  Light  &  Railways  Oo 47 

People's  Lt.,  Pow.  &  Ry. — See  Paducah  Trac- 
tion &  Light  Co 90 

People's  Passenger  Railway 97 

People's  RR. — See  New  York  State  Railways. Ill 

People's  Ry.  (Dayton,  O.) 93 

People's  Rv.,   Wilmington,    Del. — See   Wilm. 

&  Phila.  Traction  Co 94 

People's  Street  Ry. — Soe  Scranton  Ry 93 

People's  Street  Ry.  (West  Newbury,  Mass.) — 

See  Lowell  Lawrence  &  Haverhill 11 

People's  Traction  (Philadelphia,  Pa.) 97 

People's  Tramway  Co. — See  Connecticut  Co..  73 
Peoria  Bloomington  &  Champaign  Trac.  Oo. — 

See  St.  Louis  Springfield  &  Peoria 23 

Peoria  Gas  &  Electric  Oo. — See  Union  Ry.. 

Gas&  Electric  Oo 46 

Peoria  Light  Co. — See  Union  Ry.,  G.  &  E.  Oo.  46 
Peoria    Lincoln   &    Springfield    Ry. — See   St. 

Louis  Springfield  &  Peoria 23 

Peoria  Railway  Co 23 

Peoria  Ry.  Term.  Co. — See  "Ry.  &  Ind."  Soe. 
Perry    Street     Passenger    Ry. — See     Federal 

Street  &  Pleasant  Valley  Ry 101 

Petaluma  &  Santa  Rosa  Ry 91 

Philadelphia  Bristol  &  Trenton  Passenger  Ry. 

— See  Trenton  Bristol  &  Phlla.  Street  Ry..  98 

Philadelphia  City  Passenger  Ry 97 

Philadelphia  Co.  (Pittsburgh.  Pa.) 99 

Philadelphia  &  Darby  Ry -  97 

Philadelphia  &  Easton  Electric  Ry.. 40 

Philadelphia  &  Garrottford  St.  Ry.  Oo. — See 

Philadelphia  &  West  Chester  Traction 95 

Philadelphia  &  Gray's  Ferry  Passenger  Ry 97 

Philadelphia  &  Lehigh   Valley   Traction. — Soe 

Lehigh  Valley  Transit  Oo 4 

Philadelphia  Railways  Oo 98 

Philadelphia  Rapid  TranstCo 95 

Philadelphia  Traction. 97 

Philadelphia  &  West  Chester  Traction 95 

Philadelphia  &  Western  Ry 98 

Philadelphia  &  Willow  Grove  Street  Railway.  97 
Phoenlxville  Valley  Forge  &  Strafford  El.  Ry.137 

Piedmont  fi  Northern  Railway 24 

Piedmont  Railway  &  Electric  Co -.137 

Pine  Bluff  (Ark.)  Oo 99 

Pitcairn  &  Wilmerdlng  Street  Ry. — See  Mon- 
ongahela Street  Ry 102 

Pittsburgh  Alloghony  &  Manchester  Traction. 

— Soe  United  Traction  System 101 

Pittsburgh  &  Allegheny  Valley  Traction  Oo. — 

Sec  West   I'enn  Traction 103 

Pittsburgh  &  Beaver  Street  Ry 103 

Pittsburgh  &  Birmingham  Passenger  Ry. — See 

Pittsburgh  &   Birmingham  Traction 101 

Pittsburgh  >t  Birmingham  Traction 101 

Pittsburgh  Oanonsburg&  Washington  Ry 101 

Pittsburgh  *  Oharleroi  street  Rv 101 

Pittsburgh  County  Ry. — See  Choctaw  Power 

&  Light  Oo 63 

Pittsburgh  Orafton  .t  Mansfield  street  Ry. — 

See  Pittsburgh  Railways  Oo  .....   ..100 

Pitts.  Harmony  Butler  .v  New  Oastle St,  Ry..L04 
Pittsburgh   Incline  Plane.  —See  Pittsburgh  & 

Blrmi  ngham  Tract  Ion  Syst  cm 101 

Pittsburgh    Mars  A    Butler   Ry 104 

Pittsburgh  MoKeesport  &  Connrllsvillo  Ry. — 

S(M<   Went  Penn.    Rys.  Oo - 103 

Pittsburgh  McKcosp.irt  &  Oreensburg  Ry 103 

Pitt sburgh  Railways  Co 100 
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Pittsburg  Kit. (Kan.) — Soe  Joplln  &  Pitta.  Ry.  98 
Pittsburg    (Kan.)    Hy.  &  Light  Co. — Soe  Jop- 
lln .V  Pittsburg  Ry Q8 

Pittsburg  Traction 102 

Pittsburgh  &   West  End  Passenger  Ry. — See 

Pittsburgh  Railways  Co 100 

Plttsfleld    (Mass.)    Electric   Street    Ry. — See 

Berkshire  Street  Ry__ 75 

Plttston  &  Scranton  Streot  Ry. — See  Scran  ton 

Ry.  Co 93 

Plttston  Street  Car. — Soe  Wilkesbarre  &  Wyo- 
ming Valley  Traction  System 129 

Plainfield  Gas  &  Electric  Co. — See  Somerset 

Union  &  Middlesex  Lighting 71 

Plainfiold  St.  Hy.— Seo  Public  Service  Ry 71 

Plattsburg  Traction  Co 104 

Plymouth    Bridge    Co. — See    Wilkesbarre    & 

Wyoming  Valloy  Traction 129 

Plymouth  &  Sandwich  Street  Ry 137 

Poland  St.  Ry. — See  Republic  Ry.  &  Lt.  Co. .131 

Ponce  Electric  Co 134 

Pontiac  Light  Co. — See  Michigan  Light  Co 47 

Port  Huron  St.  Clair  &  Marine  City  Ry. — See 

Detroit  &  Port  Huron  Shore  Line 39 

Port  Jervis  Traction  Co 106 

Portland  &  Cape  Ellz.  Ry. — See  Portland  RR.106 
Portland  (Me.)  Elec.  Co. — SeeCumb.  County 

Power  &  Light 106 

Portland  Eugene  &  Eastern  Ry. — See  Southern 

Pacific  Co.  in  "Railway  &  Industrial"  Sec. 
Portland  General  Electric  Co. — See  Portland 

Railway,  Light  &  Power  Co 106 

Portland  &  Oregon  City  Ry ...137 

Portland  (Me.)  RR... ...106 

Portland   Ry.   Co. — See  Portland  Ry.   Light 

&  Power 106 

Portland  Ry . ,  Light  &  Power  Co 106 

Portland  (Conn.)  St.  Ry. — See  Conn.  Co 73 

Portland  &  Yarmouth  Elec.  Ry. — SeePort.RR106 

Porto  Rico  Rys.  Co.,  Limited 134 

Portsmouth  Dover  &  York  Street  Ry. — See 

Atlantic  Shore  Ry 57 

Portsmouth    &    Exeter    St.    Ry. — See    New 

Hampshire  Electric 51 

Portsmouth  Kittery  &  York  Street  Ry. — See 

Atlantic  Shore  Ry 57 

Portsmouth  (Ohio)  Street  RR.  &  Light  Co 107 

Potomac  Elec.  Power  Co. — See  Wash.Ry.  &  E.127 

Pottstown  &  Phoenlxville  Ry.. 137 

Pottsville&  Reading  Ry. — SeeE.Penn.  Rys..  107 
Pottsville  Union  Traction. — See  E.  Penn.  Rys. 107 

Poughkeepsie  &  Wappingers  Falls  Ry 108 

Poughkeepsie  City  &  Wappinger  Palls  Elec. 

Ry. — See  Pough.  &  Wappingers  Falls  Ry 108 

Powell  Street  Ry. — See  United  RRs.  of  S.  F 119 

Power  Transit  &  Light  (California) — See  San 

Joaquin  Light  &  Power  Corporation 44 

Presidio  &  Ferries  RR 120 

Princeton  Lt.,  Ht.  &Pow.  Co 71 

Prospect  Park  &  Coney  Island  Ry 17 

Providence  &  Danielson  Ry 75 

Providence    &    Burrillville    Street    Ry. — See 

Rhode  Island  Co 74 

Providence  Securities  Co. — See  Rhode  Isl.  Co.  74 
Providence  &  Taun.  St.  Ry. — See  Globe  St.  Ry  11 

Public  Service  Company  of  Oklahoma 137 

Public  Service  Corporation  (with  map) 70 

Public  Service  Gas  Co 70 

Public  Service  Electric  Co 70 

Public  Service  Investment 12 

Public  Service  Newark  Term.  Ry. — See  Public 

Service  Ry 71 

Public  Service  Ry  (with  map) 71 

Public  Service  RR 73 

Public  Utilities  Co. — See  Union    Ry.,  Gas   & 

Electric 46 

Public  Works  Co. — See  Bangor  Ry .  &  Elec.Co.     7 

Puebla  Tramway  Lt.  &  Power  C 137 

Pueblo  &  Sub.  Trac.  &  Light  Co. — See  Arkan- 
sas Val.  Ry.,Lt.&  Pow 108 

Pueblo   Traction   &   Lighting — See  Arkansas 

Valley  Ry.,Lt.  &  Pow 108 

Puget  Sound  Electric  Ry. — See  Puget  Sound 

Traction,  Light  &  Power 121 

Puget  Sound  International  Ry.  &  Power  Co. — 

See  Puget  Sound  Trac,  Lt.  &  Power. .121 

Puget  Sound  Power  Co. — See  Puget  Sound 

Tract.,  Light  &  Power 121 

Puget  Sound  Traction,  Light&  Power  Co 121 

Putnam  &  Westchester  Traction  Co 91 

Ouakertown  Traction. — SeeLeh.Vy.Tran.Co     3 
uebec-Jacques  Carrier  Elec. — See   Quebec 

Ry.  Lt.  Ht.  &  Power 134 

Quebec-Montmorency  Ry. — See  Quebec  Ry., 

Light,  Heat  &  Power  Co.,  Ltd... 134 

Quebec  Ry.  Lt.  Heat  &  Power 134 

Quebec  &   Saguenay   Ry. — See  Quebec   Ry., 

Light,  Heat  &  Power  Co 134 

Queens  Ry.  Co. — See  New  York  &  Qu.  Co.Ry.  60 
Qulncy    (111.)    Horse    Ry.    &    Carrying — See 

Qulncy  Ry 23 

Qulncy  Railway 23 

oailroads  &  Power  Development  Co 118 

E*ailway  &  Lt.  Securities  (Boston) 137 

Raleigh  St.  Ry. — See  Carolina  Power  &  Lt.Co.  108 
Rapid  Transit  St.  Ry. — See  Consol.  Trac.  Co.  72 
Reading  City  Passenger  Ry. — See  Reading  Tr.109 

Reading  &  Lowell — See  Bay  State 11 

Reading  &  Temple  Electric  Ry. — See  Reading 

Traction _ 109 

Reading  Traction. — See  Reading  Tr.  &  Lt.  Co. 109 

Reading  Transit  &  Light  Co 109 

Reading  Wakef.  &  Lynn — See  Bay  State 11 

Reading  &  Womelsdorf — See  Reading  Trac 109 

Redlands  Central  Ry. — See  Pac.  Elec.  Ry 61 

Redlands  St.  Ry. — See  Pac.  Elec.  Ry 61 

Republic  Ry.  &  Light  Co .     131 

Rhode  Island  Co 74 

Rhode  Island  Suburban  Ry 74 

Richland  Public  Service  Co 86 

Richmond    Light,    Heat    &    Power   Co. — See 

United  Gas  &  Electric  Co 83 

Richmond  Light  &  RR.  Co ..124 

Richmond  Ry .  &  Elec. — See  Va.  Ry .  &  Power.  1 10 

Richmond  &  Rappahannock  River  Ry 137 

Richmond  &  Seven  Pines  Ry 137 

Ridge  Avenue  Passenger  Ry 97 

Ridgewood  Gas  Co 71 

Rio  de  Janeiro  Tramway  Light  &  Power 136 

Rittersville  Hotel  Co. — See  Leh.  Val.  Tran.Co.  3 
Riverside*  Arlington  Ry. — See  Pac.  Elec.  Ry.  61 

Riverside  Traction 7:< 

Roanoke  Ry.  &  Electric — See  Roan.  Tr.&Lt..  94 

Roanoke  Traction  &  Light  Co 94 

Rochester    Charlotte    &    Manltou    RR. — See 

Rochester  &  Manltou  RR -.112 

Rochester  City  &  Brighton — See  N.  Y.  State 

Rys ..Ill 

Rochester-Corning-Elmlra  Traction  Co 137 

Rochester  Elec.  Ry. — SeeN.  Y.  State  Rys 111 

Rochester  &  Manitou  RR..  _    H2 

Rochester  Ry.  &  Light — SeeN.  Y.  State  Rysllll 
Rochester  Ry . — See  N .  Y .  State  Rys 111 
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Rochester  &  Sodus  Bay  Ry. — See  N.  Y.  State 
Hys-- 111 

Rochester  &  Suburban  Ry. — See  N.  Y.  State 

Uys ...  ...Ill 

Rochester  Syracuse  &  Eastern  RR. — See  Em- 
pire State   Railroad  Corporation 124 

Rochester  &  Syracuse  RR    125 

Rockford  Belolt  &  Janeavllle  KR. — See  Union 

Railway,  Gaa  &  Electric  Co  46 

Rockford  &  Kreoport  Electric  Ry. — See  Union 

Railway.  Oaa  &  Electric  Oo . -  46 

Rockford  &  Interurban  Ry. — See  Union  Rail- 
way, Gas  &  Electric  Co 46 

Rock  Island  Southern  Railroad.. 68 

Rock    Island    Southern    Hail  way — See    Miss. 

Valley  Ry.  &  Power  Co ,112 

Rockland    &    Ablngton    Street    Railway — See 

So.  Shore  &  Bost.  St.  Ry 11 

Rockland  Thomaston  &  Camden  Street  Ry 112 

Rockport  Street  Ry. — See  Bay  State. 11 

Rockville  Broad   Brook  &   East   Windsor  St. 

Ry. — See  Hartford  &  Springfield  St.  Ry...l25 
Rohrerstown  Landisville  &  Mt.  Joy  Ry. — See 

Lancaster  County  Ry.  &  Light  Co 59 

Rome  (Ga.)  Railway  &  Light  Co 112 

Roxborough  Chestnut  Hill  &  Norristown  Ry.109 
Rutland  City  Elec.  Co. — See  Rutland  Ry.,  Lt. 

&  Power  Co 112 

Rutland  Railway,  Light  &  Power 11  '. 

Rutland  St.  Ry.— See  Rutland  Ry..Lt.&  P.  Co.  112 

Cacramento    Electric    Gas    &    Railway — See 

-*     California  Gas  &  Elect.  Corporation 117 

Sacramento  Short  Line  Ry. — See  San  Fran.- 

Oakland  Terminal  Rys 88 

Sacramento  Valley  Electric  RR 137 

Sacramento- Woodland  Elec.  RR. — See  North- 
ern Elec.  Ry 120 

Saginaw-Bay  City  Railway 47 

Saginaw   Valley   Traction — See   Saginaw-Bay 

City    Railway 47 

St.  Albans  &  Swanton  Trac.  Co 114 

St.  Charles  Street  RR. — See  New  Orl.Rys.Co.  75 

St.  Francois  County  Electric 137 

St.  John  (N.  B.)  Ry 137 

St.  Johnsbury  Elec.  Co. — See  Twin  States  Gas 

&  Electric  Co 12 

St.  Joseph  Ry.,  Light,  Heat  &  Power  (Mo.)..  86 
St.  Louis  Decatur  &  Champ.  Ry. — SeeBloom- 

ington  Decatur  &  Champaign 21 

St.  Louis  East  Side  Belt  Line  Terminal  Ry 137 

St.  Louis  Elec.  Bridge  Co 23 

St.  Louis  Elec.  Terminal  Ry.  Co 23 

St.  Louis  Lakewood  &  Grant  Park  Elec.  Ry..l37 
St.L.&  Mer. River  RR. — See  United  Rys.Co.114 
St.  Louis  &  Northeastern  Ry. — See  St.  Louis 

Springfield  &  Peoria.. 23 

St.  Louis  RR. — See  United  Rys.  Co 114 

St.  Louis  &  St.  Charles  Bridge  Co 111 

St.  Louis  St.   Charles  &   Western   RR. — See 

Missouri  Electric  RR 114 

St.  Louis  &  Spring.  Ry. — See  St.  Louis  Spring- 
field &  Peoria. 23 

St.  Louis  Springfield  &  Peoria  RR 23 

St.  Louis&  Suburban  Ry. — SeeUnitedRys.Co.114 

St.  Louis  Transit — See  United  Rys 114 

St.  Paul  City  Ry. — See  Twin  City  Rap.  Tran.  67 

St.  Paul  Southern  Electric  Ry 137 

St.  Tammany  &  New  Orleans  Rys.  &  Ferry  Co. 137 

Salem  &  Pennsgrove  Traction  Co 91 

Salem  &  Wakefield — See  Bay  State 11 

Salisbury   &    Spencer   Ry. — See  North   Car. 

Public  Service  Co 50 

Salt  Lake  &  Og.  Ry. — See  Bamberger  El.  RR.115 
Salt   Lake   Terminal    Co — See   Salt   Lake    & 

Utah  RR.. 115 

Salt  Lake  &  Utah 115 

San  Antonio  Gas  &  Electric — See  San  Antonio 

Public  Service  Co 115 

San  Antonio  Public  Service  Co 115 

San  Antonio  Traction — See  San  Antonio  Public 

Service  Co 115 

San  Bernardino  Valley  Trac.  Co. — See    Pac. 

Elec.  Ry 61 

San  Diego  Electric  Ry .115 

San  Diego  &  Southeastern  Ry 137 

Sandusky  Norwalk  &  Mansfield  Electric  Ry..  88 

Sandusky  Fremont  &  Southern  Ry 31 

Sandwich  Windsor  &  Amherstberg  Ry 39 

Sanford  &  Cape  Porpoise  Ry. — See  Atlantic 

Shore  Ry 57 

San  Francisco  Electric  Railways 118 

San  Francisco  Gas  &  El.  Co. — See  Pac.  G.&E1.117 

San  Fran.  Napa&  CalistogaRy 120 

San  Francisco  Oakland  &  San  Jose  Cons.  Ry — 

See  San  Fran. -Oakland  Term.  Rys 88 

San  Francisco-Oakland  Term.  Rys 88 

San    Francisco   &    San    Mateo    Electric — See 

United  RR.  of  San  Francisco 119 

San  Joaquin  Light  &  Power  Corporation 44 

SanJose  &  Alum  Rock  Ry. — See  San  Jose  RRs  120 
San    Jose-Los    Gatos    Interurban    Ry. — See 

Peninsular  Ry 120 

San  Jose  Railroads 120 

San  Jose&Santa  Clara  RR. — See  SanJose  RRs. 120 
San  Jose  Short  Line  Ry. — See  San  Fran. -Oak. 

Terminal   Rys 88 

San  Jose  Terminal  Ry 137 

Santiago  (Cuba)  Elec.  Light  &  Traction  Co 137 

Sao  Paulo  Electric  Co.,  Ltd 136 

Sao  Paulo  Tramway,  Light  &  Power  Co 136 

Sapulpa  (Okla.)  &  Inter.  Ry 137 

Saratoga  Traction — See  Hudson  Valley  Ry..     2 

Savannah  Electric  Co 121 

Savannah  River  Power  Co. — See  Georgia  Ry. 

&  Power  Co 6 

Savannah  Thunderbolt  &  Isle  of  Hope  Ry. — 

See  Savannah  Electric  Co 121 

Schenectady   Ry 111 

Schuylkill  Electric  Ry. — See  East.  Penn.  Rys. 107 
Schuylkill   Gas   &   Electric  Co. — See  Lehigh 

Power  Securities  Corporation 3 

Schuylkill  Haven  &  Orwigsburg  St.  Ry. — See 

East.  Penn.  Rys 107 

Schuylkill  Ry.  Co 1  45 

Schuylkill  Traction  (Girardville,  Pa.) 45 

Schuvlklll  Valley  Trac. — See  Reading  Transit 

&  Light  Co 109 

Scioto  Valloy  Traction  Co. 34 

Scranton  &  Blnghamton  RR. — See  Scranton  & 

BInghamton    Ry 8 

Scranton  &  Binghamton  Ry 8 

Scranton  &  Binghamton  Trac.  Co. — See  Scran- 
ton &  Binghamton  RR 8 

Scranton  &  Carb.  Trac. — See  Scranton  Ry 93 

Scranton  Dunmore  &  Mo.Tk. — See  Scran. Ry  93 

Scranton  &  Pittston  Tr. — See  Scranton  Ry 93 

Scranton  &  Wilkes-Barre  Traction 121 

Scranton   Ry 93 

Sea  Beach  Ry. — See  N.  Y.  Consol.  RR 16 

Sea  Coast  Traction — See  Atlantic  Coast  Elec. .     6 
Seashore  Electric  Ry.,  Asbury  Park — See  At- 
lantic Coast  Electric  Ry 5 

Seattle  Electric  Co. — See  Puget  Sound  Trac, 
Light  &  Power 121 
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Seattle-Everett  Trac.  Co. — See  Puget  Sound 

Traction,  Light  &  Power 121 

Seattle  Ry. — See  Puget  Sound  Traction,  Light 

ft   I'ower 121 

Beanie  &  Rainier  Valley  Ry 122 

Seattle-Tacoma  Power  Co. — See  Puget  Sound 

Traction,  Light  &,  Power 121 

Sea  View  RR 75 

Second  Avenue  RR.   (Now  Vork) 79 

>nd  Avenue  Traction — See  United  TractionlOl 

Second  &  Third  Streets  Passenger  Ry 97 

Sedalla  l.t.  &  Trac.  Co. — See  City  Lt.  &  Tr.Co.  86 

Selma    Traction  Co 122 

Seventeenth  &  Nineteenth  Streets  Pass.  Ry..   97 

Seventeenth  St.  Incline  Plane  Co 102 

Shamokln  &  Mt.  Carmel  Transit  Co 122 

Sharon  Canton  &  Norwood  Street  Ry 137 

Sharon  8c  Newcastle  Rys. — See  Republic  Rail- 
way &  Light 131 

Shawnoo-Tecumseh  Traction  Co 122 

Sheboygan  Gas  Li^ht  Co. — See  Wise.  Sec.  Co.  49 
Sheboygan    Electric   Co. — See   Eastern    Wis- 
consin Electric  Co 122 

Sheboygan  Ry.  &  Elec. — See  East.  W.  E.  Co..  122 

Shorbrooke  (Que.)  Railway  &  Power 134 

Shore  Lighting  Co 71 

Shore  Line  Electric  RR 75 

Shore  Line  Electric  Ry.  (Connecticut) 88 

Slireveport  Railways  Co 122 

Sierra  &  San  Francisco  Power  Co 1  18 

Sioux  City  Crystal  Lake  &  Home  Elec.  Ry 137 

Sioux  City  Service  Co 122 

Sioux    City    Traction — See   Sioux  City    Ser. 

Co  122 

Sixth~Avenue~RRl.I_I__.I".__I"_r""rr  79 

Slate  Belt  Electric  Street  Ry. 91 

Slatington  St.  Ry. — Seo  Lehigh  Valley  Tran..  3 
Snyder  Ave.  St.  Ry.— See  Phila.  Rap.  Tran..  95 
Somerset  Lighting  Co. — See  Somerset  Union 

&  Middlesex  Lighting  Co 71 

Somerset  Union  &  Middlesex  Lighting  Co....  71 
Somerville  Horse  RR. — See  Wast  End  St.  Ry.  10 
South    Bond    &    South.    Michigan    Ry. — See 

Southern  Michigan   Ry 123 

South    Bethlehem    Electric    Light    Co. — See 

Lehigh  Valley  Transit  Co 3 

South  Brooklyn  Ry. — See  Brooklyn  Rap.  Tr.  13 
South  Chicago  City  Ry. — See  Cal.  &So.Ch.Ry.   26 

South  Carolina  Light,  Power  &  Ry 123 

South  Covington  &  Cin.   St.   Ry. — See  Cin- 
cinnati Newport  &  Covington  Ry 35 

South  Ferry — See  Broadway  &  Seventh  Ave..  78 

South  Jersey  Gas,  Electric  &  Traction 71 

South  Orange  &  Maplewood  Traction 72 

South  Shore  &  Boston  St.  Ry. — See  Bay  State 

Street  Ry 11 

South  Side  Elevated  RR.,  Chicago. 28 

South  Side  Gas  Co 103 

South  West  Missouri  Electric  Ry. — See  South 

West  Missouri  RR 129 

South  West  Missouri  Railroad 129 

South  Yuba  Water  Co. — See  Pac.  Gas&El  Co.  117 

Southeastern  Ohio  Ry.  (Zanesville.  Ohio) 137 

Southern  Boulevard  RR. — See  Union  Ry 79 

Southern  Canada  Power  Co. — See  Sherbrooke 

Ry.  &  Power  Oo 134 

Southern  Elec.  Ry. — See  Un.  Rys.  of  St.  L...114 
Southern   Ht.,   Lt.   &   Power   Co. — See    Du- 

quesne  Light  Co 103 

Southern  Illinois  Ry.  &  Power  Co. — See  Cen- 
tral Illinois  Public  Service  Oo 65 

Southern  Illinois  &  St.  Louis  Ry 137 

Southern  Light  &  Traction  Co.  (Natchez) — See 

Southern  Railway  &  Light  Co 69 

Southern  Michigan  Ry 123 

Southern  New  York  Power  &  Railway  Co 34 

Southern    Ohio    Traction. — See    Cincinnati    & 

&  Dayton  Traction 34 

Southern  Oregon  Traction  Co 137 

Southern  Pennsylvania  Traction  Co 94 

Southern  Public  Utilities  Co 24 

Southern  Railway  &  Light  Co 69 

Southern  Street  Ry 26 

Southern  Traction  Co.  (Bowling  Green.  Ky.).137 
Southern  Traction  (Dallas). — See  Texas  El. 

Ry 36 

Southern  Traction  Co.  of  Illinois 137 

Southern  Traction — See  Pittsburgh  Rys 100 

Southern  Traction  &  Power  Co 137 

South  Shore  (L.  I.)  Traction  Co 137 

Southwestern  St.  Ry. — See  Phila.  Rys.  Co —  98 

Southwestern  (Tex.)  Traction  Co 125 

Southwestern  Traction — See  London  &  Lake 

Erie  Ry.  &  Transportation  Co 133 

Spokane  &  Inland  Empire  Ry 123 

Spokane  Terminal  Co. — See  Spokane  &  Inland 

Empire  Ry 123 

Spokane  Traction  Co. — See  Spokane  &  Inland 

Empire  Rv 123 

Springfield  &  Central  Illinois 137 

Springfield   (111.)   Consolidated   Railway — See 

Union  Railway,  Gas  &  Electric 46 

Springfield  &  East.  St.  Ry. — See  Springfield 

Street   Railway 130 

Springfield  Electric  Ry.  (Vermont).. 124 

Springfield  Light,  Heat  &  Power  Co 47 

Springfield  &  Northeastern  Traction  Co. — See 

St.  Louis  Springfield  &  Peoria 23 

Springfield  (Ohio)  Railway 93 

Springfield   (111.)    Railway   &  Light  Co. — See 

Union  Railway.  Gas  &  Electric 46 

Springfield  Railway  Companies 130 

Springfield  (Mo.)  Railway  &  Light  Co 82 

Springfield  (Mass.)  Street  Ry. 130 

Springfield  (O.)  Terminal  Ry.  &  Power  Co...  124 
Springfield    (Mo.)    Traction — See    Springfield 

Railway  &  Light  Co --  82 

Springfield  Troy  &  Piqua  Ry. — See  Springfield 

Term.  Ry.  &  Power  Oo 124 

Springfield  &  Xenia  Railway 123 

Stafford  Spgs.  St.  Ry. — See  Connecticut  Co..  73 
Stamford  Street  RR. — See  Connecticut  Oo —  73 
Standard  Electric  Co. — Soe  Pac.   Gas  &  Elec 

Cor - --H7 

Standard  Gas  &  Elec.  Oo. — See  "Ry .  &  Ind.     Sect. 

Stark  Electric  RR - 4 

Staten  Island  Midland  Ry 124 

Steinwav  Ry. — See  N.  Y.  &  Queens  Co   Rv..  60 
Sterling  Gas  &  Electric  Co. — See  Illinois  Nor- 
thern Utilities  Co 40 

Steaub.  East  Liverp.  &  Beav.  Valley  Trac 40 

Steubenvllle  Mingo  &  Ohio  Valley  Traction — 

See  Steubenville  &  Wheeling  Traction 104 

Steubenville  &   Wheeling  Traction   Co. — See 

Wheeling  Traction.. -104 

Stillwater  &  Mechanicville— See  Hud.  Val.  Ry .     2 

Stockton  Electric  RR 124 

Stockton  Terminal  &  Eastern  RR 137 

Suburban  Rapid  Transit  Co.  (Winnipeg) 136 

Suburban  Rap.  Tran.  St.  Ry..  Pittsburgh.  Pa. 102 
Suffolk  Syndicate — See  Suffolk  Traction  Co..  91 

Suffolk  Traction  Co 91 

Sunbury  &  Susquehanna  Ry 137 

Susquehanna    Ry..    Lt.    &    Power    Co. — See 
United  Gas  &  Electric  Corp 83 
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Sutro  ER. — See    United    RR.   of    San   Fran- 

cisco  1 1 Q 

Sutter  St.Ry".— See  United"  RR~  of"  San  Fran" 

c  isco  .-..  —  -._.- - ..  -  —  ..119 

Swansea  &  Seekonk  Street  Ry " 124 

Sydney   &   Glace   Bay   Ry  .Co. — See  Cape 

Breton  Electric  Co 135 

Syracuse  Lake  Shore  &  Nor.  RR. — See  Em- 
pire State  Railroad  Corporation 124 

Syracuse  Northern  Elec.  Ry 125 

Syracuse  Rap.  Tran .  Ry . — See  N.  Y.  State  Rys.  1 1 1 
Syracuse  &  Suburban  RR 125 

Tacoma   Ry.   &    Power. — See  Puget   Sound 
Traction.  Light  &  Power 121 

Tama  &  Toledo  Ry.  Co. — See  Iowa  Ry.  &  Lt.  19 

Tampa  Electric  Co 125 

Tamaqua  &  Pottsville  Electric  RR. — See  East. 

Penn.  Rys 107 

Tarrant  County  Traction  Co. — See  Northern 

Texas  Electric  Co 36 

T«frytown  White  Plains  &  Mamaroneck  Ry . — 

See  Shore  Line  Electric  RR 75 

Taunton   &    Brockton   Street   Railway. — See 

Old  Colony  Street  Railway 11 

Taunton  Street  Ry. — See  Globe  Street  Ry._.  11 
Taylor  Ave.  RR.— See  United  Rys.  of  St.  L.-114 
Templeton  St.  Ry. — See  Nor.  Mass.  St.  Ry..  50 
Tennessee  Pow.  Co. — See  Tenn.  Ry.,  L.  &  P..  69 

Tennessee  Railway,  Light  &  Power 69 

Terre  Haute  Electric  Co. — See  Terre  Haute 

Traction  &  Light 53 

Terre  Haute  Indianapolis  &  Eastern  Trac.  Co.  53. 

Terre  Haute  Traction  &  Light  Co 53 

Terre  Haute  &  Western  Ry.  Co. — See  Terre 

Haute  Traction  &  Light 53 

Texas  Traction  Co. — See  Texas  Electric  Ry.  36 

Texas  Electric  Railway 86 

Third  Avenue  Ry.   (N.  Y.) 79 

Thirteenth  &  Fifteenth  Streets  Passenger  Ry.  97 

Thirty-fourth  Street  Crosstown  Ry 79 

Tidewater  Power  Co 129 

Tidewater  Southern  Railway 124 

Titusvilie  Traction  Co 137 

Toledo  Bowling  Green  &  Southern  Traction..  126 
Tol.  Fayette  &  Western. — See  Toledo  Trac. 

Light  &  Power 86 

Toledo  &  Findlay  St.  Ry. — See  Toledo  Bowl- 
ing Green  &  Southern 126 

Toledo  Fostoria  &  Findlay 126 

Toledo  Fremont  &  Norwalk  Street  Ry. — See 

Lake  Shore  Electric 31 

Toledo  Gas  Light  &  Coke  Co. — See  Toledo 

Traction,  Light  &  Power  Co 86 

Toledo  &  Indiana  Railroad 126 

Toledo  Heat  &  Light  Co. — See  Toledo  Trac- 
tion, Light  &  Power  Co 86 

Toledo  &  Maumee. — See  Tol.Trac.L.&P.Co.  86 
Toledo  Port  Clinton  &  Lakeside  Ry.  Co. — See 

Northwestern  Ohio  Ry.  &  Power  Co 104 

Toledo   Railways  &   Light  Co. — See  Toledo 

Traction.  Light  &  Power  Co 86 

Toledo  Traction,  Light  &  Power 86 

Tol.  &  Western  Ry.— See  Tol.  T.,  L.  &  P.  Co.  86 
Tonawanda  Electric  RR. — See  Internat.  Trac.  18 
Tonawanda  St.  RR. — See  International  Trac.  18 
Topeka  Edison  Co.— See  Topeka  Ry.  &  Lt.Co.  23 
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Topeka  Railway 23 

Topeka  Railway  &  Lisht  Co 23 

Toronto  Elec.  Lt. — See  Toronto  Power  Co 135 

Toronto  (Canada)  Railway 135 

Toronto  Power  Co 135 

Toronto  Suburban  Railway 137 

Toronto  &  York  Radial  Ry. — See  Toronto  Ry. 

(Canada) 135 

Torrington  &  Win.  St.  Ry. — See  Conn.  Co 73 

Transit  Development  Co. — See  Brooklyn  Rap- 
id Transit  Co 13 

Trans-St.  Mary's  Traction  Co 137 

Trappe  &  Limerick  Electric. — See  Rox.  Chest- 
nut Hill  &  Norristown 109 

Trenton  Bristol  &  Philadelphia  Street  Ry 98 

Trenton  City  Bridge  Co. — See  New  Jersey  & 

Pennsylvania  Traction  Co 126 

Trenton  Gas  &  Elect. — See  So.  Jersey  Gas. 

Electric  &  Traction 71 

TrentonHam.  &  Ewing — See  Trenton  St.  Ry.  126 
Trenton  &  New  Brunswick  RR. — See  Eliza- 
beth &  Trenton  RR 73 

Trenton  Lakewood  &  Seacoast  Ry 137 

Trenton  &  Mercer  Co.  Trac.  Corp » 126 

Trenton  Pennington  &  Hopewell  Street  Ry. — 

See  Trenton  Street  Ry 126 

Trenton  (N.  J.)  Street  Ry 126 

Trl-City  Ry. — See  Tri-City  Ry.  &  Lt.  Co 49 

Tri-Olty  Railway  &  Light  Co 49 

Trinidad  (Port  of  Spain)  El.  Co..  Ltd 137 

Trinidad  Elec.  Transm.  Ry.  &  Gas — See  Fed- 
eral Lt.  &  Trac.  Co 82 

Troy  City  Ry. — See  United  Trac.  (Albany)...     2 
Troy  Hill  Pass.  Ry.— See  Fed.  St.  &  P.  Valley 

P.  Ry 101 

Troy  &  New  England  Ry 126 

Tucson  Rap.  Tr. — See  Fed.  Lt.  &  Trac 82 

Tuscaloosa  Railway  &  Dtilities  Co ..126 

Tuscarawas    Trac.    Co. — See  Can. -Ak.    Cons. 

Ry 2 

Twenty-Second  St.  &  All.  Ave.  Pass.  Ry 96 

Twenty-eighth  &  Twenty-nintn  Streets  Cross- 
town  RR.  (N.  Y.) — See  Mid-Crosstown  Ry.  82 
Twenty-third  Ave.  El.  Ry. — See  San  Fran.- 

Oakland  Term.  Ry 88 

Twenty-third  Street  Ry 79 

Twin  City  Light  &  Traction  Co 137 

Twin  City  Rapid  Transit 67 

Twin  Falls  (Idaho)  Ry 137 

Twin  State  Gas  &  Electric  Co 12 

Tyler  City  Light  &  Ry 137 

I Inderground  Elec.  Rys.  of  London,  Ltd 137 

'-'nion  Consolidated  Elevated  Ry.,  Cnicago 28 

Union    Depot   RR.    (St.  Louis,  Mo.) — See 

United  Railways  Co 114 

Onion  Electric  Co. — See  Dubuque  Elec.  Co 40 

Union  Elev.  RR. — See  Northwestern  Elev 28 

Union  Gas  &  Electric 83 

Union  Light,   Heat  &  Power  Co. — See  Cin- 
cinnati Newport  &  Covington 35 

Onion  Loop — See  Onion  Elevated  RR 28 

Onion  Passenger  Railway 97 

Onion  Ry.,  Gas  &  Elec.  (111.) 46 

Onion  Ry.  of  New  York 79 

Onion  Ry. — See  V/ Umington  &  Chester  Trac.  94 
Onion  Street  Ry.  (New  Bedford,  Mass.) 73 
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Onion  Traction  Co.  (Ooffeyville,  Kan.) 32 

Union  Traction  Co.  (Nashville,  Tenn.) 69 

Onion  Trac.  Co. — See  Coast  Counties  G.&E1.120 

Onion  Traction  Co.  of  Indiana 4 

Onion  Traction  (Phlladelpnla.  Pa.) 96 

Onion  Otilities  Co. — See   West  Va.  Trac.  & 

Electric  Co 110 

Onited  Electric  Co.  of  N.  J 70 

Onited  Gas  &  Elec.  Co. — See  Twin  State  Gas 

&  Electric  Co. 12 

Onited   Gas  &   Elec.   Co. — See   Louisville  &, 

North.  Ry.  &  Light  Co 62 

United   Gas   &    Electric   Co. — See   California 

Gas  &  Electric  Corporation 117 

Onited  Gas  &  Electric  Co.  (New  Jersey) 83 

Onited  Gas  &  Electric  Corporation 83 

United  Lt.  &  Rys.  (Grand  Rapids)  (with  map)  47 

Onited  National  Utilities  Co 92 

Onited  Power  &  Transportation 98 

Onited  Railroads  of  San  Francisco 119 

Onited  Rys.  &  El.  Co.  of  Balto. 7 

Onited  Rys.  Investment  Co.  (San  Francisco) 118 

Onited  Railways  Co.  (St.  Louis) 114 

Onited  St.  Ry.  of  Cent.  N.  J. — See  Pub.  Ser. 

Railway.. 71 

Onited  Traction  (Albany).. 2 

Onited  Trac.  &  Elec 74 

United  Traction  (Pittsburgh) 101 

United  Traciion  (Reading,  Pa.) — See  Reading 

Transit  &  Light  Co 109 

United  Traction  St.  RR.  Co. — See  Du  Bois 

Elec.  &  Trac.  Co 40 

Urbana   Bellefontaine  &   Northern   Ry. — See 

Indiana  Columbus  &  Eastern 33 

Urbana  &  Champaign  Ry.  Gas  &  Elec.  Co 22 

Urbana  Lt..  Heat  &  Power  Co 22 

Utah-Idaho  Central  RR 115 

Utah  Light  &  Ry.  Co. — See  Utah  Lt.  &  Trac. 115 

Utah  Light  &  Traction 115 

Utah  Power  &  Lignt.. 115 

Utica  Belt  Line  Street  RR. — See  N.  Y.  State 

Rys ..Ill 

Utica    &    Mohawk    Valley    Ry.— See    N.    Y. 

State  Rys 111 

Utilities  Oil  &  Retining  Co 83 

Uxbridge  &  Blackstone  St.  Ry. — See  Worces- 
ter Consolidated  Street  Ry 130 

ifallejo  &  Northern  RR. — See  Northern  Elec.  120 
*  alley    Counties    Power    Co. — See    Pacific 

Gas  &  Electric  Co 117 

Valley  Railways 51 

Valley  Street  Ry. — See  Rep.  Ry.  &  Lt 131 

Valley  Traction  Co. — See  Valley  Railway 51 

Valparaiso  &  Northern  Ry. — See  Gary  &  Val- 
paraiso   RR 45 

Van  Brunt  Street  &  Erie  Basin  KR 17 

Vermont  Company — See  Berkeshire  St.  Ry 75 

Vermont  Power  &  Lighting  Co. — See  Mont- 

pelier  &  Barre  Light  &  Power  Co 8 

Vicksburg  Light  &  Traction  Co 126 

Vincennes  Citizens  St.  Ry. — See  Vln.  Trac 127 

Vincennes  Traction  Co 127 

Vincennes  Trac.  &  Lt.  Co. — See  Vin.  Trac 127 

Virginia  Passenger  &  Power  Co. — See  Virginia 

Railway  &  Power 110 

Virginia  Railway  &  Power 110 


H.  M.  BYLLESBY  &  COMPANY 


INCORPORATED 


Engineers— Managers 


Design— Construct— Operate 


Artificial  Gas  Systems 
Street  Railways 
Waterworks 
Electric  Light  Plants 
Irrigation  Systems 


Natural  Gas  Systems 
Inter  urban  Railways 
Water  Power  Plants 
Transmission  Systems 
Drainage  Systems 


Examinations— Reports 


NEW  YORK 
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CHICAGO 
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\i7abash  River  Traction  Go. — See  Ft.  Wayne 

"      &  Northern  Indiana  Traction  Co 43 

Wakefield  &  Stonehain  St.  Ry. — See  Bay  State 

Street  Ry. 11 

Walden  &  Orange  Lake. — See  Orange  County 

Traction 87 

Walklll  Transit  Oo 66 

Ware  &  Brookfleld  Street  Ry 130 

Warren  Brookflold  &  Spencer  Street  Ry. — See 

Worcester  &  Warren  Street  Ry 127 

Warren  Sc  Jamestown  St.  Ry 127 

Wash.   Alexandria   &   Mt.    Vernon   Ry. — See 

>i>  Washington-Virginia  Ry 128 

Wash.    Arlington    &    Palls   Church    Ry. — See 

Wash lngton- V lrginla  Ry 128 

Washington   Baltimore  &   Annapolis  Electric 

KR - 128 

Washington  Berwyn  &  Laurel  Electric. — See 

City  &  Suburban 127 

Washington  &  Canonsburg  Railway  Oo 101 

Washington  Electric  Ry 137 

Washington    (D.    O.)    Interurban    Ry. — See 

Washington  Ry.  &  Electric 127 

Washington  &  Glen  Echo  RR. — See  Washing- 
ton Railway  &  Electric 127 

Washington  &  Great  Falls  Ry.  &  Power  Co 137 

Washington  &  Maryland  Ry 128 

Washington  &  Old  Dominion 128 

Wash.  &,  Rock.  Ry. — See  Wash.  Ry.  &  Elec._127 

Washington  Railway  &  Electric  Co 127 

Washington  Spa  Springs  &  Gretta  RR 137 

Washington  Utilities  Oo 128 

Wash. -Virginia  Ry.  Co ... 128 

Washington  Water  Power.  Spokane 123 

Washington  Westminster  &  Gettysburg  RR 137 

Wash.  Woodside  &  Forest  Glen  Ry.  &  Power 

Co. — See  Washington  Railway  &  Electric.  127 
Waterbury  Light  &  Pow.  Co. — See  Montpelier 

&  Barre  Light  &  Power  Co 8 

Waterloo  Cedar  Falls  &  North.  Rapid  Transit.  128 
Watertown  Gas  &  Electric  Co. — See  Wise.  Gas 

&  Electric  Co 67 

Waterville  Fairfield  &  Oakland  Ry.. ...129 

Waterville  &  Oakland  St.  Ry. — See  Waterville 

Fairfield  &  Oakland  Ry 129 

Watervliet  Turnpike  &  Railroad. — See  United 

Traction    (Albany) 2 

Waukegan  Rockford  &  Elgin  Traction 137 

Waycross  (Ga.)  Street  &  Suburban  Ry 137 

Webb  City  Northern  Electric  Ry. — See  South- 
west Missouri  RR 129 

Webster  &  Dudley. — See  Wore.  Cons.  St.  Ry.130 

Weehawken  Contracting  Co 70 

Westchester  Electric. — See  Union  Ry..  N.  Y._  79 
West  Chester  Kennett  &  Wilmington  Elec.  Ry.  57 

West  Chester  Street  Ry 129 

Westchester  Street  RR 75 

West  End  Passenger  Ry. — See  Frankford  & 

Southwark  Passenger  Ry 96 

West  End  Rapid  Transit  Co. — See  Cincinnati 

Laurenceburg  &  Aurora  Electric  Street  Ry..  29 

West  End  Street  Ry.  (Boston) 10 

WestEndSt.  Ry.— See  Lane.  Co.  Ry.  &Lt...  59 
West    End    Traction,    Pittsburgh.    Pa. — See 

Pittsburgh  Railways  Co 100 

Western  Mass.  St.  Ry. — See  Sprlngf.  St.  Ry..l30 
Western  New  York  &  Pennsylvania  Trac.  Co.  89 
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Western  Ohio   Railroad 60 

Western  Ohio  Railwav.— See  West.  Ohio  Kit..   6!) 
Western   Railways  &   Light  Oo. — See  Illinois 

Traction  Oo 21 

West  India  i  lo 132 

Weal   Liberty  &  Suburban  St.— See  Pitts.  Rys.10'1 

Weal  Libert;  Sti t  Ry.  -See  IMttsb.  &  Blrrn. 

Traction  Co 1 01 

Westmoreland  County   Ry 37 

West  i 'etui  Power  Oo  -   104 

Wl    '    I'.rni   R  ,  |  103 

Penn  Traction  .^  Water  Power  Co 103 

West  Philadelphia   Passenger  Railway 97 

West  Ro*bury  &  Rosllndale  8troet  Ry. — See 

Bay  State  Street  Railway 11 

West  Shore  Railwav 74 

West  Side  RR.— See  Elmlra  Water.  Light  & 

RR 41 

West  Virginia  Traction  &  Electric  Co ...110 

West  Water  St.  RR. — See  Elmlra  Wat.,Lt.&RR41 
Whatcom  County  Ry.  &  Light  Co. — See  Puget 

Sound  Tract.,  Light  &  Power... .121 

Wheeling  &  Elm  Grove  RR. — See  West  Vir- 
ginia Traction  &  Klectrlc  Co 110 

Wheelirig  (W.  Va.)  Traction  Co 103 

Wheeling  &  Western  Ry. — See  Wheel.  Trac. 103 

Wichita  RR.  &  Light 24 

Wichita- Walnut  Valley  Interurban  Ry 137 

Wilkes-Barre  Co.— See  United  Gas  &  Elec...  83 

Wllkes-Barre  Dallas  &  Harvey's  Lake  Ry 129 

Wilkes-Barre  Gas  &  Elec.  Oo. — See  United  Gas 

&  Electric 83 

Wllkes-Barre  &  Hazleton  Railway 52 

Wilkes-Barre  &  Hazleton  RR 52 

Wilkas-Barre  Railways  Co 129 

Wilkes-Barre  Terminal  RR 52 

Wilkes-Barre  &  Wyoming  Valley  Traction 129 

Wilklnsburg  &  East  Pittsburgh  St.  Ry. — See 

Monongahela  Street  Ry.  Oo 102 

Wilklnsburg     &     Verona     Street     Ry. — See 

Monongahela  Street  Ry.  Co 102 

Willamette  Falls  Electric  Ry. — See  Portland 

Ry..  Light  &  Power 106 

Willamette  Valley   Southern   Ry. — See  Port- 
land Railway.  Light  &  Power 106 

Williamsport    Gas    Co. — See    Lehigh    Power 

Securities  Corporation 3 

Willapa  Electric  Co 137 

Wlllimantlc  Traction  Co. — See  Conn.  Co 73 

Wilmington  (Del.)  City  Ry. — See  Wilmington 

&  Chester  Traction. 94 

Wilmington  City  Electric  Co 94 

Wilmington  &  Chester  Traction  Co 94 

Wilmington  &  Edgemore — See  Wilm.  &  Ches- 
ter Traction.. 94 

Wilmington  Newcastle  &  Delaware  City — See 

Wilmington  &  Philadelphia  Traction  Oo 94 

Wilmington  &  Philadelphia  Traction 94 

Wilmington  Southern  Traction  Co. — See  Wil- 
mington &  Philadelphia  Traction  Co 94 

Winchester  Ave.  Ry. — See  Conn.  Oo 73 

Windsor  Locks  Traction  Co. — See  Hartford 

&  Springfield  Street  Ry 125 

Windsor  &  Tecum.  Elec.  Ry. — See  San.  Win. 

&  Amh.  Ry. 39 

Winnipeg  Electric  Ry.. ..136 

Winnipeg  Selkirk  &  Lake  Winnipeg  Ry .136 
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Winnipeg  Electric  8treet  Ry. — See  Winnipeg 

Electric  Railway 136 

Wlnnlsimim-t   UK 12 

Winona  (Minn.)   Ry.  &  Light  Co. — See  Wis- 
consin Ry.,  Light  &  Power  Oo ~>H 

Winona    Interurban 127 

Winona  &  Warsaw  Ry. — See  Winona  Inter. .127 
Winston-Salem  Power  Co. — Sej  So.  Pub.  Utili- 
ties Co 24 

Wisconsin  Edison  Oo 66 

Wisconsin    Electric    Ry. — See    Eastern    Wis- 
consin Electric  Co .122 

Wisconsin  Gas  &  Electric 67 

Wisconsin  Interurban  Ry 137 

Wisconsin-Minnesota  Light  &  Power  Oo 58 

Wisconsin  Public  Service  Oo. — See  Wisconsin 

Securities  Oo 49 

Wisconsin  Railway,  Light  &  Power  Co 58 

Wisconsin  Securltfos  Co 49 

Wisconsin  Traction  Light  Heat  &  Power 67 

Wisconsin  Valley  Electric  Co _ 129 

Woburn  &  Reading — See  Bay  Street  St.  Ry 11 

Worcester  &  Blackstone  Valley  8t.  Ry. — See 

Worcester  Consolidated  Street  Ry 130 

Worcester  &  Clinton  St.   Ry. — See  Worcester 

Oons.    St.    Ry 130 

Worcester  &  Conn.  East.  Ry. — See  Shore  Line 

Electric 88 

Worcester  Consolidated  Street  Ry 130 

Worcester  &  Holden  St.  Ry. — See  Worcester 

Consolidated  Street  Ry 130 

Worcester    &    Marlborough    8treet    Ry. — See 

Worcester  Consolidated 130 

Worcester  &  Southbrldge  St.  Ry. — See  Worces- 
ter Consolidated  Street  Ry 130 

Worcester  &  Warren  Street  Ry 127 

Worcester  &  Webster  Street  Ry. — See  Worces- 
ter Consolidated  Street  Ry 130 

Woronoco  St.  Ry. — See  Springfield  St.  Ry 130 

Wyandotte  &  Detroit  River  Ry. — See  Detroit 
United    Railway 39 

YadWn  River  Power  Co 108 
onkers    RR 82 

York    County   Power   Co. — See   Cumberland 

County  Power  &  Light  Oo 106 

York   Railways 131 

Youngstown  &  Ohio  River  RR 59 

Youngstown    Park   &   Falls   Street    Ry. — See 

Republic  Ry.  &  Light  Oo 131 

Youngstown-Sharon  Ry.  &   Light  — See  Re- 
public Ry.  &  Light  Co 131 

Youngstown   is   Southern   Ry. — See  Youngs- 
town &  Suburban  Ry 131 

Youngstown  &  Suburban  Ry 131 

Ypsllanti  &  Saline  Ry. — See  Det.    Jack.    & 
Chic. 39 

Zanesville   Electric   Oo. — See   Col.    Newark 
&  Zanesville 33 

Zanesville  Electric  Ry. — See  Col.  Newark  & 
Zanesville 33 

Zanesville  Ry.  Light  &  Power  Oo. — See  Col. 
Newark  &  Zanesville 33 


Graham,  Parsons  2c  Co. 


BANKERS 

435  Chestnut  Street 

PHILADELPHIA 

Government  and  Municipal  Bonds 

Securities  of  Railroads,  Street  Railways, 

Gas  and  Electric  Light  and  Power  Companies 

of  Established  Value. 


CABLE  ADDRESS  "GRACO".  PHILADELPHIA 


THE  J.  G.  WHITE  COMPANIES 

Financiers     J§|||k    Engineers 
Contractors     tf^Wn*      Managers 

Public  Utility  and  Industrial  Properties 
43  EXCHANGE  PLACE        -        -        -        NEW  YORK 

London  Chicago 


.^  ENGINEERING- 

^  MANAGEMENT- 

F*  CONSTRUCTION 


DAY 

ZIMMERMANN 

/NCOPPORATED 
611    CHESTNUT  ST.   PHILADELPHIA. 


STONE  &  WEBSTER 

Industrial  Plants  and  Buildings, 

Steam  Power  Stations,  Substations, 

Water  Power  Developments,  Gas  Plants 

Electric  and  Steam  Railroad  Work, 

Transmission  Lmes. 

NEW  YORK  BOSTON  CHICAGO 


Sanderson  &,  Porter 


ENGINEERS 


CHICAGO  NEW  YORK  SAN  FRANCISCO 


Cities  Service  Company 


Subsidiaries 


Alliance  Gas  &  Power  Co.,  Alliance,  0. 

Arkansas  Valley  Gas  Co.,  Arkansas  City,  Kan. 

Athens  Railway  &  Electric  Co.,  Athens,  Ga. 

Bartlesville  Gas  &  Oil  Co.,  Bartlesville ,  Okla. 

Bartlesvllle  Interurban  Railway  Co.,  Bartlesville 
and  Dewey,  Okla. 

Berea  Pipe  Line  Co.     Pipe  line  company  in  Ohio. 

Bristol  Gas  &  Electric  Co.,  Bristol,  Va.-Tenn. 

Brush  Electric  Co.,  Galveston,  Tex. 

Central  Ohio  Gas  &  Electric  Co.,  with  six  sub- 
sidiaries. 

Cities  Fuel  &  Power  Co.,  with  5  subsidiaries. 
Pipe  lines  in  Kansas  and  Ontario,  field  company 
in  Ontario,  and  oil  and  gas  in  Ottawa,  Kan. 

City  Light  &  Traction  Co.,  Sedalia,  Mo. 

City  Light  &  Water  Co.,  Amarillo,  Texas. 

Crew  Levick  Co.,  Philadelphia,  Pa. 

Cumberland  &  Westernport  Electric  Ry.  Co., 
Cumberland,  Md.,  and  7  other  communities. 

Danbury  &  Bethel  Gas  &  Electric  Light  Co., 
Danbury,  Brookfield  and  Bethel,  Conn. 

Denver  Gas  &  Electric  Light  Co.,  Denver,  Colo.; 
and  6  other  communities. 

Dominion  Gas  Co.,  with  6  subsidiaries.  Supplies 
natural  gas  to  Hamilton,  Brantford,  Gait, 
St.  Catherines,  Woodstock  and  numerous  other 
communities  in  Ontario. 

Durham  Traction  Co.,  Durham,  N.  C. 

Electric  Bond  Deposit  Co. 

Empire  District  Electric  Co. 
Carthage  Gat  Co. 
Webb  City  &  Carterville  Gas  Co. 
Empire  District  Electric  Co.  of  Oklahoma. 

Joplin,  Webb  City,  Carterville,  Carthage,  Mo., 
and  10  other  communities  in  Missouri  and 
Kansas. 

Empire  Gas  &  Fuel  Co.  (Del.),  with  15  subsidi- 
aries. Produces  and  distributes  natural  gas  in 
Oklahoma  and  Kansas,  and  also  has  important 
oil  interests. 

Empire  Gasoline  Co.,  Kansas  and  Oklahoma. 

Empire  Oil  &  Gas  Co.,  Kentucky. 

Empire  Petroleum  Co.,  Kansas  and  Oklahoma. 

Empire  Refining  Co.,  with  3  subsidiaries.  Cush- 
Ing,  Okmulgee,  Oklahoma  City,  Ponca  City, 
Okla.,  and  Gainesville,  Tex. 

Fremont  Gas,  Electric  Light  &  Power  Co., 
Fremont,  Neb. 


Frost  Gas  Co.,  Smyrna,  Del.,  and  3  subsidiaries 
in  Brocton,  Chautauqua  and  Silver  Creek, 
N.  Y.,  besides  5  other  Northern  New  York 
communities. 

Knoxville  Gas  Co.,  Knoxville  and  Park,  Tenn. 

Lebanon  Gas  &  Fuel  Co.,  Lebanon,  Pa.,  and 
two  other  communities. 

Lincoln  Gas  &  Electric  Light  Co.,  Lincoln,  Neb. 
and  2  other  communities. 

Lorain  County  Electric  Co.,  Elyria  and  Lorain, O. 

Massillon  Electric  &  Gas  Co.,  Massillon,  O.,  and 
4  other  communities. 

Meridian  Light  &  Railway  Co., 
Hattieaburg-  Traction  Co, 

Meridian  and  Hattiesburg,  Miss. 

Montgomery  Light  &  Water  Power  Co.,  Mont- 
gomery, Ala. 

Pueblo  Gas  &  Fuel  Co.,  Pueblo,  Colo. 

Reserve  Gas  Co.,  Field  Company  In  Oklahoma. 

St.  Joseph  Railway,  Light,  Heat  &  Power  Co., 
St.  Joseph  and  Savannah,  Mo. 

Salina  Light,  Power  &  Gas  Co.,  Salina,  Kan. 

Southern  Ontario  Gas  Co.,  Ltd.  Pipeline  Com- 
pany in  Ontario. 

Southwestern  Oklahoma  Gas  &  Fuelj  Company, 
Pipeline  Company  in  Oklahoma. 

Spokane  Gas  &  Fuel  Co.,  Spokane,  Wash. 

Standard  Asphalt  &  Refining  Co.,  Independ- 
ence, Kan. 

Summit  County  Power  Co.,  Dillon,  Colo. 

Toledo  Traction,  Light  &  Power  Co.,  with  7 
subsidiaries.  Serves  Toledo,  O.,  and  11  other 
communities  in  Ohio  and  Michigan. 

Trumbull  Public  Service  Co.,  Warren  and  Nlles, 
Ohio,  and  5  other  communities. 

United  Water,  Gas  &  Electric  Co.,  Hutchinson, 
Niokerson  and  Lyons,  Kan. 

Venture^Gas  Co.,  Morral,  O. 

Washita  Gas  &  Fuel  Co.,  FieldifCompany  in 
Oklahoma. 

Watauga  Power  Co.  Hydro-electric  generating 
Company  In  Tennessee. 

Western    Distributing    Co.,    20   communities   in 

Kansa&4 
Western   Oklahoma   Gas   &   Fuel  Co.,   Duncan, 
Lawton  and  Mario w,  Okla. 


Henry  L.  Doherty  &  Company 

Engineers,  Operators  and   Managers  of 
the  Cities  Service  Company  Subsidiaries 
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CLEARING  HOUSE  RETURNS. 

.  he f  ollowing  table,  made  up  by  telegraph,  &c,  indiate3  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  $5,751,906,477,  against  55,938,477,323  last  week  and  $5,516,374,998  the 
corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  June  1. 


Now  rvork 

Chicago  .  .  .. 
Philadelphia  .. 

Boston    

Kansas  City  .. 

St.  Louis 

San  "Francisco. 

Pittsburgh 

Detroit 

Baltimore..   . 
New  Orleans. . 


Eleven  cities,  5  days. 
Other  cities,  5  days 


Total  all  cities,  5  days. 
All  cities,  1  day... 


Total  all  cities  for  week... 


1918. 


$2,522,836,545 

331,049,353 

268,951,503 

222,985,522 

116,489,926 

104,551,879 

72,389,540 

89,140,063 

42,779,751 

43,254,260 

37,309,610 


$3,851,737,952 
602,469,811 


$4,454,207,763 
1,297,698,714 


S5. 751,906,477 


1917. 


$2,598 

331 

223 

147 

91 

92 

63 

54 

35 

34 

31 


822,724 
,991,856 
,857,745 
,168,141 
,244,814 
,142,277 
,445,356 
,364,347 
,769,208 
,240,059 
,525.624 


$3,704,572,151 
533,476,981 


$4,238,049,132 
1,278,325,866 


S5,516,374,99S 


Per 
Cent. 


—2.9 
—0.3 
+  20.1 
+  51.5 
+  27.7 
+  13.5 
+  14.1 
+  64.0 
+  19.6 
+  26.3 
+  18.3 


+  4.0 
+  12.9 


+  5.1 
+  1.5 


+  4.3 


The  full  detail-!  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  liencu  lu  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  May  25  show: 


Clearings   at — 

Week  ending  May  25. 

1918. 

1917. 

Inc.  or 
Dec. 

1916. 

1915. 

New  York 

Philadelphia 

Pittsburgh 

Buffalo 

Washington 

S 

106,416 
875,910,1  I" 
1  17,862,263 
60,5 

13,60 
1,100,000 
6,881,587 
3,41 

4, 300. ohm 

2,0  10. SOI 

2,972,049 
2,248,616 
1  15,938 
2,907,687 
2,899,729 
18,900 
l  ,9 

762,000 

1,160,000 

1,338,497 

828,021 

3  70.1.-)  7 

$ 

3,649,875,177 

31  1,952,877 

172,861 

39,616,983 

is.r 

10,450,743 
4,306,739 
0,027,030 
3,373,682 
3,645,784 
2,571.742 
3,063,847 
2,01 

3,798,600 
2,184,340 
1,99:',. 72  1 
1,195,31  l 
1,691,904 

1,10 
1,210,682 

770.401 
564.017 

% 

—9.5 
+  20.5 
+  33.2 
+  52.6 

+  7.8 
+  30.2 

— 4.8 
+  13.3 

+  0.8 
+  18.0 

+  2.3 

—3.0 
+  11.6 

+  4.4 
+  33.1 
+  20.4 

+  8.6 
+  17.6 
—71.4 

+  4.0 
+  10.6 

+  6.7 
—33.3 

$ 

2,964,293,414 

232.497.510 

69,717,444 

38,769,180 

13,996,862 

9,352,978 

6,151,614 

5,370,871 

2,817,335 

2.650,030 

2,187,121 

2.;."' 

1,685.136 

2,040,000 

1.032.307 

1,724,312 

1.103.334 

1,144,960 

848,200 

1,050,000 

1,022,OOS 

570,151 

39S, S01 

S 

1,729,485,264 

149,771,549 

50,366,294 

28,151,366 

10,116,052 

8,508,600 

4,508,302 

Rochester 

Syracuse  

Heading 

Wilmington 

WUkes-Barre 

Wheeling 

Trenton 

Lanoastor 

York 

4,283,249 
2,863,215 
2,689,314 
1,794,414 
1,661,686 
1,663,802 
1,695,802 
1,594.700 
1,491,221 
936,496 

Krle 

933,570 

Hlnt'hamton 

isburg 

ter . 

Altoona    

Montclalr 

570,400 

017.303 
711,552 
527,400 
375.017 

Total   Middle. 
Boston. 

6,934,813,833 

276,662,640 
10,468,000 
6,760,930 

6.1 

;7.02K 

2.100,000 

2,473,606 
1.70 

1,161,911 
700,036 

719.3.58 

4,159,492,750 

220.307,452 

0.1 

10,776 
4300,000 

B6.326 

2,300,502 
3.270.042 
1,057.305 
1.021.355 
1.0  II. 257 
914,750 
532.522 

—5.4 

+  22.2 

+  10.4 

—2.6 

+  7.2 

+  0.3 

—1 1 .3 

+  10.4 

+  26.4 

+  5.2 

+  10.0 

—23.6 

+  35.1 

3,363,988,002 

191,011.500 

8.584,200 

9,06 
48,832 

3,6 

2,2" 

8,806,802 

1    ■ 

1,169,838 
923,310 
907,188 
689,408 

3,005.337,377 

13S.955.2S9 
6,626,800 

5,73  1.0  10 
3. 70S, 220 
8,661,828 
1,700.037 
2,455,071 
1,042,803 

830  837 

Providence 

Hartford 

New  Haven 

Springfield 

I'd      



Fall  River 

1  led  ford 

Lowell 

ko 

Hangor 

342. Oss 

Tot.  New  Kng. 

315.069.553 

262,962.861 

+  19.8 

227.791 .723 

105.007.000 

Note. — For  Canadian  clearings  boo  "Commercial  and  Miscellaneous  News ." 


Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit     

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Evansville 

Dayton  ..   .   .   . 
Springfield,   111  . 

Fort  Wayne 

Youngstown 

Rockford 

Akron 

Lexington    

South  Bend 

Quincy 

Canton 

Bloomington 

Springfield,  O... 

Decatur 

Mansfield 

Danville 

Jacksonville,  111. 

Lima 

Owensboro 

Lansing 

Ann  Arbor 

Adrian .   . 

Tot.  Mid  .West 

San  Francisco.   . 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City.. 

Spokane . . 

Tacoma 

Oakland 

San  Diego 

Sacramento 

Pasadena 

Fresno  ..  .  

San  Jose..  .  .   . 

Stockton . 

Yakima    

Reno 

Long  Beach 

Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul. 

Denver 

St.  Joseph 

Des  Moines 

Duluth 

Sioux  City 

Wichita 

Lincoln  

Davenport 

Topeka 

Cedar  Rapids 

Fargo 

Waterloo 

Colorado  Springs 

Pueblo 

Helena 

Fremont ... 

Aberdeen .  . 

Billings     .... 

Hastings  _ 

Tot.  oth.  West. 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Memphis. 

Fort.  Worth 

Nashville 

Savannah  

Norfolk 

Birmingham 

>m  lile 

Chattanooga 

Knoxvlllo 

Augusta 

Little  Rock...   . 

Charleston      

Mobile 

Oklahoma    . 

Macon 

Austin 

Vlc.kshurg 

Jackson  

'I'ulsa 

Muskogee 

Dallas 

Bhreveport 

Total  Southern 

Total  all 

Outside  n-    v. 


Week  ending  May  25. 


1918. 


456,257,850 

52,407,359 

74,841,348 

59,470,565 

24,853,426 

12,491,000 

8,806,100 

9,629,268 

4,794,000 

4,816,377 

3,278,253 

3,909,196 

1,917,013 

1,222,299 

3,080,092 

1,824,706 

5,439,000 

800,000 

1,162,633 

1,002,129 

3,000,000 

1,071,372 

910,968 

805,032 

1,057,530 

516,679 

472,678 

965,875 

922,187 

850,000 

245,582 

117.927 


742,938,534 

94,849,484 

27,278,000 

33,008,172 

23,933,201 

12,005,082 

7,102,519 

3,991,793 

5,820,256 

1,829,805 

2,989,154 

889,826 

1,935,820 

907,949 

1,778,564 

714,458 

523,837 

923.903 


220,473,883 

161,365,092 

22,955,683 

48,503,085 

13,741,123 

21,873,373 

14,363,063 

8,198,217 

4,549,474 

6,923.00!) 

7,141,795 

3,392,603 

2,448,534 

3,200,000 

1,681,159 

1,705.170 

2.009,079 

689,570 

584,000 

1,701.383 

565,857 

1,080, 31  1 

976,766 

625,000 


1917. 


471,384,205 

36,123,383 

68,695,506 

51,500,146 

21,594,079 

12,456,000 

8,853,500 

10,228,961 

4,700,000 

4,403,538 

2,970,815 

3,193,694 

1,595,471 

1,203,229 

2,992,460 

1.43S.946 

6,014,000 

569.128 

1,050,000 

978,298 

3,461,514 

959,424 

1,057,594 

797,313 

892,263 

459,728 

343,588 

664,853 

426,425 

1,093,762 

327,679 

120.017 


722,549,519 

85,717,628 

29,500,000 

21,522,971 

15,875,969 

11,404,218 

5,652,000 

2,832,264 

4,673,406 

2,031,235 

2,271,954 

915,752 

1,481,453 

750.000 

1,411,232 

541,272 

436.S83 

555,415 


330,283,341 

184,334,508 

45,835,577 

21,403.807 

12,464,902 

3,987,619 

11,1  11.003 
37,432.30  1 

9,031 
11,08: 
12,321 

5,011.807 

6,760,919 

3,958,500 

6,03 

4,434,162 
11 ,61  9 

2,015.737 

4.000. Hi  i0 

2,000.000 

1,46! 

8,06 

1 ,400  000 

2,16! 
237,720 
420,037 
11,7' 

1. '175. 787 
17,000,000 

1,849  626 


187,573,652 

125,866,395 

32,638,107 

33,786,251 

12,609,536 

14,277,715 

13,741 

6,994,223 

6,078,629 

6,526,689 

5,5.'. 

3.902,879 
2,235,997 
f2 ,350, 192 
1,806,033 
1,560,518 
1.041,227 
661.291 

005. 00  1 

1,825,991 

555. 001 
890,269 

1,033,628 
599,176 


Inc.  or 
Dec. 


% 

—3.2 
+  45.1 

+  9.0 
+  15.5 
+  15.1 

+  0.3 

—0.5 

—5.8 

+  2.0 

+  9.4 
+  10.4 
+  22.4 
+20.2 

+  1 

+  2.9 
+  26.8 

—9.6 
+  40.6 
+  10.7 

+  2.5 
—13.3 
+  11.7 
—13.9 

+  1 
+  18.5 
+  12.4 
+  37 
+  45.3 
+  116.4 
—22.3 
—25.0 

—1.7 


+  2.8 

+  10.8 
—7.5 

+  53.4 
+  50.8 

+  5.3 
+  25.7 
+  40.9 
+  24.5 

—9.9 
+  31.6 

—2.8 
+  30.7 
+  21.1 
+  26.0 
+  32.0 
+  19.9 
+  66.3 


411,7 


277,101,891 

120,2: 

36,370.875 

16,081,150 

11,700,000 

5,800,000 

2  1.010,120 

21.511.328 

8,978,666 

12,114,  163 

s.i 

6,747,320 

4,85 

98,470 

i  1  ,775 

3,278,027 

.7,770 

1,786,179 

2,805.011 

11,849 

1,270.810 
0.231.574 
1 ,092,286 
1,925,643 

11.570 

1,841,9  16 

11,840,031 

8,660 


06,660 


.177,323 


+  17.5 

+  28.2 

—20.7 

+  43.6 

+  9.0 

+  53.2 

+  4.5 

+  17.2 

—25.2 

+  25.3 

+  29.2 

—13.1 

+  9.4 

+  30.2 

— 0.0 

+  9.3 

0  3.5 

+  4.3 

—16.0 

— 6.8 

+  18.4 

+  22.4 

—5.5 


+  15.6 

+  11.7 

+  20.0 

+  33.7 

+  6.5 

—31.2 

+  05.2 

+  74.0 

+  0.6 

—8.5 

!    16   1 

—  12.2 

H  88.9 

+  13.2 

+  27.7 

+  35.3 

H2.8 

—1.6 
+  14.1 

+  12.1 

+  5.5 
— 4.2 

1  mo  e 
+47.3 

+  43  6 
■    10    : 


1916. 


358,541,972 

30,912,050 

41,794,170 

38,217,746 

16,836,593 

9,489,683 

11,520,300 

8,734,555 

3,700,000 

4,134,072 

2,153,802 

3,296,247 

1,316,198 

1,272,674 

2,547,957 

964,117 

4,954,000 

619,065 

806,288 

745,301 

2,123,793 

663,859 

895,935 

609,483 

690,902 

453,833 

243,984 

578,829 

311,321 

1,06S,086 

324,627 

61.112 


1915. 


550,532,554 

58,639,435 

23,416,142 

14,049,510 

11,832,210 

7,502,404 

3,873,883 

2,088,615 

3,805,517 

2,469,377 

1,932,991 

778,493 

934,747 

623,652 

900,340 

441,381 

325,000 

483,774 


134,157,477 

77,176,243 

21,267,110 

20,448,775 

13,000.470 

12,300.000 

0,101.710 

6,864,735 

3,987,730 

3,300,561 

4,568,353 

2,484,500 

1,532.552 

1,680,800 

1,837,170 

1,492,115 

1,900.0  11 

001.800 

4  11.532 

1,124,788 

479,000 

794,062 

001.745 

295,820 


283,873,392 

23,162,850 

23,950,252 

24,129,337 

13,389,296 

7,184,609 

5,903,700 

5,768,205 

2,718,108 

2,948,685 

1,004,447 

1,806,674 

1,008,246 

1,353,109 

1.558,744 

1,013.041 

1,837,000 

632,226 

655,835 

641,724 

1,350,000 

557,073 

669,908 

435,595 

508,346 

422,187 

263,862 

409,342 

316,534 

518,067 

196,516 

107.903 


410,384,807 

47,020,554 

18,013,292 

12,131,208 

8,487,190 

5. 2 77, 60S 

3,210,368 

1,438,595 

2,902,688 

1,551,395 

1,509,304 

730,276 

790,143 

501,047 

752,663 

297,015 

250,000 

409.222 


187,068,624 

03.020,298 
20,838,324 
16,624,089 

0.037.018 
4.010.355 
16,642,996 

14,044,700 

0,008.513 

8,118,889 
6,887,767 

4,335.1  17 
4.1 

2,608,097 
3,116,044 
2.61S.571 
2,19 

1,897,284 
2.21 

2,286,372 
l. 010.001 
8,201 
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STATE  AND  CITY  SECTION. 
A  new  number  of  our  "State  and  City"  Section, 
revised  to  date,  appears  to-day,  and  all  readers  of  the 
paper  who  arc  subscribers  should  receive  a  copy 
of  it.  As  previously  announced,  this  Supplement 
is  now  issued  in  two  parts,  Part  One  containing  the 
New  England,  Central  and  Middle  States,  being 
issued  to-day,  while  Part  Two  embracing  the  rest 
of  the  country  will  be  published  next  November. 
The  change  is  due  to  the  fact  that  with  the  growth 
and  multiplication  of  the  municipalities  of  the  United 
States  the  demand  for  additional  space  has  become 
too  heavy  to  satisfy  within  the  limits  of  a  single 
number. 


THE  FINANCIAL  SITUATION. 

The  week  has  been  marked  by  many  events  of 
large  importance,  all  of  which  have  had  their  in- 
fluence upon  affairs.  Mr.  McAdoo  as  Director- 
General  of  Railroads  has  approved  the  increases 
in  the  wages  of  railroad  employees  recommended 
in  such  prodigal  fashion  by  the  Commission  ap- 
pointed by  him  for  the  study  of  the  question,  and  has 
even  gone  the  Commission  one  better  in  numerous 
instances,  so  that  it  is  estimated  the  payroll  of  the 
railroads  of  the  United  States  under  Government 
control  will  be  increased  in  the  neighborhood  of 
$325,000,000  per  year.  This  step  was  immediately 
followed  by  announcement  that  to  meet  this  aug- 
mentation in  the  expenses  of  the  roads  and  to  pro- 
vide for  the  higher  cost  of  fuel,  materials  and  other 
supplies,  radical  advances  in  both  freight  and  pas- 
senger rates  would  be  made. 

Mr.  McAdoo  is  a  man  who  never  does  things  by 
halves,  and  as  it  has  been  figured  out  that  railroad 
expenses  would  be  raised,  in  the  ways  indicated,  in 
the  huge  sum  of  $830,000,000  to  $860,000,000  per 
annum,  transportation  rates  have  been  marked  up 
on  a  corresponding  scale.  Freight  tariffs  are  to  be 
raised  25%  all  around  and  passenger  fares  moved 
up  from  a  basis  of  2@2}/£  cents  per  mile  to  3  cents, 
with  corresponding  adjustments  in  special  fares. 
The  higher  rates  are  counted  on  to  yield  added 
revenue  of  $800,000,000  to  $900,000,000.  The 
wage  advances  by  previous  agreement  are  retro- 
active and  date  back  to  the  1st  of  January,  when  the 
Government  assumed  formal  responsibility  for  the 
operation  of  the  railroads.  The  increases  in  trans- 
portation charges  become  effective  on  June  10  in  the 
case  of  passenger  rates  and  June  25  in  the  case  of 
freight  rates.  The  Inter-State  Commerce  Com- 
mission— in  striking  contrast  with  its  dilatory  action 
for  so  many  years  while  the  roads  were  under  private 
control  and  its  niggardly  treatment  of  the  carriers 
whenever  petitions  for  rate  advances  were  presented 
for  its  consideration  on  such  occasions — now  has 
changed  its  attitude,  and  with  great  alacrity  gave 
immediate  approval  to  the  Director-General's  very 
notable  increases  without  the  formality  even  of  a 
hearing. 

Higher  transportation  rates  had  long  since  become 
an  imperative  necessity,  owing  to  the  increasing  costs 
of  railroad  operations  in  which  previous  wage  ad- 
vances had  played  an  important  part.  Advances 
in  rates  should  have  been  granted  during  1917  in 
response  to  the  requests  of  the  carriers  to  that  effect. 
But  what  the  roads  then  asked  for  was  small  along- 
side the  heroic  advance  now  made  at  the  instance  of 
the  Director-General. 


If  it  be  urged  that  transportation  as  an  element  of 

cost  enters  into  the  prices  of  all  commodities  and  so 
large  an  addition  to  transportation  charges  as  that 
now  announced  means  necessarily  a  further  rise  in 
commodity  prices,  speaking  of  them  as  a  whole,  the 
reply  must  be  that  the  advances  in  freight  rates  need 
not  have  been  so  large  if  wages  had  not  been  jacked 
up  irf  such  an  arbitrary  fashion.  In  recent  years, 
wages  of  railroad  employees  have  been  repeatedly 
raised,  the  carriers  yielding  on  threats  of  a  strike  in 
case  of  refusal,  and  it  is  by  no  means  clear  that  the 
further  prodigious  advances  now  made  could  not 
have  been  avoided.  The  high  cost  of  living  is  given 
as  a  reason  for  dealing  liberally  with  wage  earners 
and  it  is  undeniable  that  the  cost  of  living  is  high, 
but  is  it  not  going  too  far  to  insist  that  this  class  of 
the  population  should  alone  be  relieved  of  the  burdens 
of  war?  The  President  only  two  weeks  ago,  in  his 
Red  Cross  speech,  urged  that  it  is  the  duty  of  every 
citizen  to  give,  give — "give  until  it  hurts,"  and 
profiteering  is  everywhere  condemned.  Onerous 
taxes  are  imposed  on  the  man  of  large  means  as 
his  share  of  the  burdens  of  war.  Why  should  the 
laboring  element  alone  be  given  a  free  hand  and 
allowed  to  engage  in  a  species  of  profiteering? 

Persons  with  fixed  incomes,  which  it  has  been  im- 
possible to  increase  in  face  of  the  doubling  of  the  cost 
of  living,  are  undoubtedly  in  an  unfortunate  position, 
but  that  the  great  mass  of  wage  earners — the  bulk  of 
the  population — are  not  badly  pinched  by  high  liv- 
ing costs,  having  received  more  than  ample  compensa- 
tion in  wage  advances,  will  be  evident  to  any  one  who 
will  taken  the  pains  to  visit  the  department  stores. 
He  will  find  no  signs  of  impaired  buying  power 
there. 

The  favorable  feature  about  the  rate  advances  is 
that  it  brightens  the  future  of  all  railroad  properties. 
Until  this  step  of  the  Director-General  the  danger 
was  that  railroad  costs  would  be  allowed  to  increase 
without  any  attempt  to  seek  more  than  partial  com- 
pensation in  rate  advances,  the  Government  shoul- 
dering the  loss,  with  the  result  that  when  the  proper- 
ties are  turned  back  to  their  owners  at  the  termina- 
tion of  the  period  of  Government  control  they  would 
be  on  a  non-paying  basis.  Costs  in  other  direc- 
tions may  again  be  reduced,  but  wages  once  in- 
creased will  in  all  probability  never  come  down 
again;  and  with  the  Inter-State  Commerce  Com- 
mission refusing  rate  advances,  as  in  the  past, 
the  outlook  for  railroad  property  in  such  a  contin- 
gency would  have  been  gloomy  indeed.  This 
menace  has  now  been  escaped,  for,  if  the  higher 
rates  are  necessary  under  Government  control,  it 
will  be  difficult  to  demonstrate  that  they  will  not 
also  be  necessary  under  private  control. 

The  Stock  Exchange  has  been  quick  to  recognize 
this  encouraging  feature,  and  railroad  securities  have 
shown  a  firm  undertone  and  evinced  a  rising  ten- 
dency during  the  week.  Unfortunately,  however, 
there  have  been  influences  of  the  opposite  sort  at 
work  which  have  repressed  this  rising  tendency  on 
the  part  of  the  railroad  shares  and  have  produced  de- 
pression in  the  general  market.  Among  the  chief 
of  these  influences  has  been  the  intelligence  that  Fed- 
eral taxes,  already  so  high,  will  have  to  be  still  fur- 
ther raised.  On  that  point,  the  President's  sudden 
and  unexpected  appearance  before  Congress  on  Mon- 
day and  his  declaration  that  further  legislation  for 
the  raising  of  additional  taxes  is  necessary  before 
Congress  adjourns  has  had  a  marked  effect  in  pro- 
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during  a  decidedly  uneasy  feeling.  The  market  was 
extremely  weak  on  Monday  as  the  result  of  this  action 
and  a  large  and  general  break  in  prices  occurred.  As 
a  matter  of  fact,  there  was  more  or  less  weakness 
the  greater  part  of  last  week,  owing  to  the  advices 
from  Washington  that  Mr.  McAdoo,  in  his  capacity 
as  Secretary  of  the  Treasury,  had  come  to  the  conclu- 
sion that  further  revenue  legislation  was  imperative 
and  that  income  and  excess  profits  taxes  would  have 
to  be  heavily  increased.  Owing  to  last  week's  weak- 
ness and  the  further  sharp  declines  the  present  week, 
the  greater  part  of  the  advance  in  prices  which  oc- 
curred the  first  half  of  the  month,  following  the  suc- 
cess of  the  Third  Liberty  Loan,  has  been  lost. 

No  doubt,  also,  the  new  assault  made  by  the  Ger- 
mans in  France,  and  the  great  initial  success  attending 
the  same,  served  to  intensify  the  depression  during 
the  early  part  of  the  week,  though  as  to  this,  confi- 
dence that  the  Allied  forces  will  be  able  to  prevent  the 
German  armies  from  obtaining  their  objectives  either 
in  reaching  the  Channel  ports  or  Paris  remains  as 
strong  as  at  any  time  since  the  Germans  began  their 
forward  movement  on  March  21st.  What  induced 
the  President  to  make  his  sudden  special  appeal  to 
Congress  for  immediate  new  revenue  legislation  is 
not  altogether  clear.  There  had  been  a  difference 
of  opinion  between  the  Secretary  of  the  Treasury 
and  Congressional  leaders  as  to  the  need  for  additional 
revenue  legislation  at  this  time.  The  Congressional 
leaders  thought  the  matter  could  lie  over  until  after 
the  November  elections.  The  Secretary  on  his 
part  was  insistent  that  no  such  delay  could  be  per- 
mitted, but  everyone  had  agreed  to  leave  the  matter 
to  the  President  and  to  abide  by  his  decision. 

There  was,  therefore,  no  occasion  for  the  Presi- 
dent to  make  an  appeal  to  Congress  in  person  since 
everyone  was  ready  to  agree  anyway  to  what  he 
wished  done.  But  the  President  has  a  fondness 
for  the  theatric  as  well  as  for  the  theatre,  and 
possibly  his  object  was  to  make  an  appeal  to  the 
people,  rather  than  to  Congress,  and  to  prepare 
them  for  the  very  much  higher  taxes  which  it  is 
proposed  to  levy.  The  force  of  the  President's 
contention  that  the  people  should  be  informed 
now  what  their  taxes  are  to  be,  and  not  have  to 
wait  until  next  year,  cannot  be  denied.  The  fact 
is,  however,  that  taxes  already  are  unduly  high, 
and  doubling  them,  as  some  Congressmen  glibly 
propose,  is  out  of  the  question.  To  have  it  merely 
suggested  that  this  can  or  should  be  done  is  what 
has  proved  so  deeply  disturbing  in  this  week's 
events. 


The  Fall  River  cotton  mill  dividend  statement  for 
the  second  quarter  of  1918,  in  presenting  a  total 
closely  approximating  the  high-water  mark  estab- 
lished in  the  similar  period  of  1917,  reflects  the  con- 
tinuation of  a  very  favorable  situation  in  the  premier 
cotton  manufacturing  centre  of  the  country.  It  is 
perhaps,  not  necessary  to  state  that  all  the  corpor- 
ations have  been  making  large  profits  recently,  since 
all  reports  coming  to  hand  for  sonic  time  past  have 
been  of  very  favorable  tenor.  The  fact  is  that  the 
margin  between  the  cost,  of  the  raw  material  and  the 
selling  price  of  the  finished  product  has  noticeably 
widened,  and  as  a  result  thereof  a  further  advance  in 
wages  for  the  six  months'  period  beginning  with 
June  would  naturally  accrue  to  the  operatives.  With 
the  war  demand  still  an  important  factor  in  oper- 
ations the  outlook  for  the  immediate  future  of  the 


industry  appears  very  encouraging,  as  orders  for 
Government  account  in  conjunction  with  those  for 
the  regular  trade  would  seem  to  assure  as  full  work- 
ing of  machinery  for  some  time  to  come  as  the  supply 
of  labor  will  permit  with  more  or  less  operating  at 
night  a  feature . 

As  regards  the  dividend  declarations  of  this  second 
quarter,  it  is  to  be  stated  that  all  of  the  corporations 
included  in  our  compilation  (37  in  number)  have 
participated.  Sixteen  of  the  establishments  have 
increased  their  regular  rate  of  distribution,  eight 
have  declared  extra  dividends  of  from  1  to  3%  and 
the  remainder,  pursuing  a  conservative  course,  have 
maintained  the  status  of  preceding  quarters.  In  all 
the  amount  of  cash  to  be  paid  out  in  the  second 
quarter  of  1918  is  $1,156,934  (over  $200,000  more 
than  for  the  first  three  months  of  the  year)  or  an 
average  of  3.51%  on  the  total  capitalization  of 
$32,961,670,  this  comparing  with  $1,059,125,  or 
3.47%  in  the  corresponding  period  last  year,  $409,- 
675,  or  1.35%  two  years  ago,  and  $258,025,  or  0.87%, 
in  1915.  Furthermore,  for  the  elapsed  half-year 
the  return  to  shareholders  has  been  no  less  than 
$2,111,993,  or  an  average  of  6.41%,  against  $1,- 
821,100,  or  5.97%  in  1917, and  $752,092,  or  2.48%> 
in  1916. 

As  regards  the  wage  question,  it  is  to  be  noted  that 
the  operatives  were  not  slow  in  recognizing  the  fact 
that  conditions  were  working  in  their  favor  but,  as 
heretofore,  strove  to  take  more  than  warranted  ad- 
vantage thereof.  In  fact,  on  May  7  steps  were 
taken  by  the  Fall  River  Textile  Council  to  request  a 
general  advance  of  25%  in  the  wage  scale  to  date 
from  June  3.  This,  the  Manufacturers'  Association 
at  a  meeting  on  the  13th  characterized  as  beyond 
bounds,  and,  without  fixing  upon  any  definite  figure  as 
reasonable,  empowered  the  Executive  Committee 
of  the  organization  to  make  the  most  satisfactory 
terms  possible  with  the  operatives.  A  joint  confer- 
ence of  owners  and  operatives  on  the  20th  brought 
no  result,  but  at  a  further  meeting  on  the  29th,  a 
compromise  on  15%  was  reached  and  from  Fall 
River  it  is  announced  that  the  hands  generally  are 
well  satisfied  with  the  outcome  of  the  controversy. 
This  latest  advance,  which  goes  into  effect  Monday 
and  continues  for  six  months,  makes  the  wage  basis 
39.12c.  for  weaving  a  cut  of  473^  yards  of  64x64- 
28-inch  printing  cloth,  or  virtually  double  the 
compensation  received  10  years  ago. 


Whether  the  treaty  between  Germany  and  Aus- 
tria-Hungary has  been  adopted  in  its  complete  legal 
form  is  not  yet  known.  But  its  text  has  been 
made  public  and  may  be  regarded  as  an  accurate 
forecast  of  the  conditions  which  must  be  expected 
to  exist  so  long  as  the  present  ruling  factions  continue 
in  power.  The  treaty  provides  for  a  close  military 
alliance  for  twenty-five  years  during  which  both 
parties  pledge  themselves  to  employ  the  entire 
strength  of  their  people  for  military  purposes. 
They  agree  to  devote  all  their  care  to  have  their 
armies  enter  into  an  eventual  future  conflict  fully 
prepared  and  at  a  maximum  of  their  strength. 
"Only  thus,"  to  quote  the  text  of  the  treaty,  "the 
future  war  shall  be  of  brief  duration;  for  had  the 
armies  of  both  allies  been  in  this  condition  in  1914 
this  war  would  have  ended  long  ago."  All  male 
inhabitants  capable  of  bearing  arms  are,  it  is  agreed, 
to  receive  proper  and  thorough  military  instruction. 
Arrangements  shall  be  on  a  uniform  basis  to  the 
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extent  thai  formations  of  one  country  may  draw 
their  supplies  from  the  nearesl  depol  of  the  other 
country,  wherever  stationed  without  paving  to  de- 
pend, as  in  the  past,  on  supplies  from  some  distant 
home  base.  The  allied  troops  are  to  be  brought 
in  contact  with  each  other  for  the  purpose  of  edu- 
cating them  to  mutual  esteem,  love  and  apprecia- 
tion. All  preparatory  economic  measures  con- 
nected with  "the  eventual  war"  shall  be  taken 
beforehand  in  time  of  peace  and  the  necessary  de- 
partments be  created.  Railway  lines  and  con- 
struction shall  be  directed  and  undertaken  by  both 
allies  in  common  accord  and  on  a  unified  plan.  A 
suggestion  which  obtrudes  from  the  treaty,  how- 
ever, is  that  the  German  expectation  at  the  mo- 
ment must  be  for  peace  by  negotiation  which  will 
be  in  fact  merely  a  truce  to  be  entered  into  for  the 
purpose  of  permitting  preparations  for  continuing 
the  war  for  world  domination  at  a  future  and  not 
distant  date. 


Official  information  thus  far  published  as  to  the 
number  of  American  troops  in  France  has  been 
contained  in  the  statement  by  Secretary  Baker 
that  more  than  500,000  were  in  Europe.  It  is  of 
course  known  that  steamers  laden  to  full  capacity 
with  our  troops  are  going  abroad  every  day.  The 
prevailing  popular  disposition  is  to  believe  that  the 
number  is  now  closer  to  the  million  mark  than  to  the 
figure  named  as  minimum  by  the  Secretary.  Hence 
is  there  much  surprise  at  the  recent  statements  by 
Lloyd  George,  the  British  Premier,  that  the  United 
States  had  thus  far  been  able  to  counterbalance 
less  than  one-fifth  of  the  fighting  strength  which 
the  Germans  gained  for  West  front  operations 
through  the  collapse  of  Russia.  One  of  our  own 
officials  acknowledges  that  they  are  mystified  as 
to  the  basis  of  the  Premier's  figures.  Associated 
Press  accounts  from  Washington  declare  it  is  re- 
garded as  probable  there  that  Lloyd  George  was 
basing  his  statement  on  the  number  of  men  of 
the  American  army  now  in  line  before  Amiens  with 
the  French  forces.  The  strength  of  that  American 
force  had  never  been  made  public;  but  it  is  known 
to  be  in  excess  of  one  division,  and,  probably,  count- 
ing all  auxiliaries  as  well  as  line  regiments,  reached 
a  total  of  100,000.  If  that  is  true  and  the  Pre- 
mier based  his  calculation  upon  an  American  par- 
ticipation of  100,000  men  it  would  indicate  that 
British  information  was  that  half  a  million  German 
troops  had  been  withdrawn  from  the  Eastern  front 
for  use  in  the  West.  Such  a  figure,  however,  is 
regarded  in  Washington  as  under-estimating  the 
actual  German  movement.  The  statement  made 
in  semi-official  quarters  has  not  been  challenged  at 
the  War  Department  that  a  million  of  our  men  will 
have  been  transported  overseas  by  July  1  of  this  year. 


Costa  Rica  is  the  latest  Government  to  declare  war 
on  the  Central  Powers,  announcement  to  that  effect 
having  been  received  by  way  of  San  Juan  Del  Sur, 
Nicarauga,  bringing  the  total  number  of  nations 
alligned  against  Germany  and  Austria  to  21.  The 
Government  of  Costa  Rica  headed  by  President 
Tinoco  has  never  been  recognized  by  the  United 
States.  All  of  the  Central  American  States  have  now 
clearly  defined  their  attitude  toward  the  war. 
Among  some  of  the  South  American  countries  there 
isjyet  some  indecision.  Advices  from  Buenos  Ayres, 
for  instance,  quote  Germany  as  again  having  accred- 


ited diplomatic  representation  in  the  Argentine. 
Count  Dcnhoff,  the  Secretary  of  the  Legation  under 
<  ount  von  Luxburg,  the  dismissed  Ambassador, 
is  understood  to  have  presented  his  credentials  on 
Wednesday  to  the  Argentine  foreign  office  as  the 
German  Charge  d'Affaires.  The  unsettled  situation 
between  the  German  Legation  and  the  Argentine 
foreign  office  which  has  existed  since  the  expulsion 
of  Count  Luxburg  after  the  revelation  of  his  messages 
advising  the  sinking  of  Argentine  vessels  "without 
trace,"  thus  will  be  clarified. 


The  military  offensive  in  the  West  seems  to  have 
measurably  overshadowed  the  success  of  the  various 
Allied  countries  in  combating  the  submarine  peril. 
Georges  Leygues,  the  French  Minister  of  Marine, 
informed  the  Army  and  Navy  War  Committee  of 
the  French  Senate  last  Saturday  that  Great  Britain 
and  the  United  States  alone  had  constructed  in 
April  40,000  tons  more  shipping  than  was  sunk  by 
the  enemy.  The  means  employed  to  rid  the  seas 
of  the  submarines  had,  he  said,  become  increasingly 
effective  since  January  and  had  given  decisive  results. 
Tremendous  strides  had  recently  been  made  by  the 
Allies  in  repairing  ships  damaged  by  torpedoes  or 
mines  and  co-ordination  between  the  Allied  nations 
had  become  so  smooth  during  the  last  four  months 
that  the  tonnage  restored  to  the  sea  exceeded  500,000 
tons  weekly.  Great  Britain,  he  added,  had  repaired 
598,000  tons  in  one  week  recently,  while  France  had 
effected  repairs  upon  260,000  tons  in  one  month. 
As  to  the  increasing  destruction  of  submarines  which 
was  constant,  said  the  Minister,  the  figures  for  April 
were  excellent,  showing  an  increase  over  the  preceding 
month  but  were  far  surpassed  by  the  results  known  to 
have  been  attained  thus  far  in  May.  It  is  obvious 
that  Britain  as  well  as  Germany  has  entered  into  the 
construction  of  submarine  cruisers.  A  German 
vessel  of  this  class  has  recently  been  sunk  by  a 
British  one  off  Cape  St.  Vincent,  according  to  news 
received  this  week,  the  battle  thus  taking  place  more 
than  2,000  nautical  miles  from  Plymouth.  A  naval 
critic  writing  in  the  London  "Daily  Telegraph"  on 
Monday  declares  that  it  is  "no  secret  to  the  Germans 
that  soon  after  the  outbreak  of  the  war  a  great  num- 
ber of  large  submarines  were  laid  down  in  this 
country  (England).  It  is  also  no  secret  that  for 
many  months  past  many  of  these  craft  were  used  in 
submarine  hunting." 


After  a  week  or  more  of  gradually  increasing 
artillery  preparation  the  German  military  machine 
on  Monday  resumed  its  great  offensive  on  the  West- 
ern front  with  two  simultaneous  attacks.  One  was 
on  the  line  from  Vorrmezeele  to  Locre  southwest  of 
Ypres;  the  other  on  the  35-mile  front  from  Pinon 
north  of  Soissons  to  Rheims.  The  latter  is  known 
as  the  Aisnes  sector.  In  Flanders  the  first  day's 
attack  appeared  to  have  been  successfully  resisted, 
but  the  German  Crown  Prince's  troops  were  able  to 
take  the  entire  ridge  of  the  Chemin  des  Dames  and 
within  a  few  hours  were  fighting  on  the  Aisne  River. 
The  German  attack  in  Flanders  was  first  con- 
centrated against  positions  taken  by  the  French  on 
May  20,  when  they  recaptured  Bruloose  and  Locre 
and  strengthened  their  line  on  the  east  side  of  Hill 
44,  which  they  had  retaken  a  few  days  before.  Each 
successive  day  during  the  week  the  enemy  increased 
its  gains,  and  latest  official  British  statements 
concede  that  German  troops  have  reached  the  right 
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bank  of  the   Marne,   and   that  Rheims  either  has 
fallen  or  soon  will  fall.     Renter's  correspondent  at 
French  headquarters  cables  that  40  German  divisions 
are  engaged  in  the  Aisne  battle  and  40  more  divisions 
are  in   reserve.     It  is   possible,   the   correspondent 
says,  that  the  enemy  may  strike  another  blow  for 
Amiens  or  Dunkirk.     Having  captured  Soissons  the 
Germans    apparently    are    swinging    their    columns 
eastward    with    the    object    of    encircling    Rheims 
through  Ville-en-Tardenois  and  the  Valley  of  the 
Ardle.     The  Havas  correspondent  at  the  front  who 
is  regarded  as  reflecting  the  official  French  view, 
declares  that  the  rapid  advance  of  the  enemy  is  due 
to  the  temporary  numerical  inferiority  of  the  Allies 
which   has   completely   changed  the   aspect   of  the 
struggle.     Under  these  circumstances  the  momentary 
advance  of  an  army  and  capture  of  a  town  may  mean 
nothing,  as  the  problem  is  more  vast.     "For  its  own 
reasons  our  command"  the  correspondent  continues, 
"did  not  find  it  advisable  to  give  battle  either  on  the 
Somme     or    in     Flanders     after    the     March     of- 
fensive.    It      confined     itself     to     stopping     the 
enemy.     Shall  we  accept  battle  at  this  time  as  we 
formerly  accepted  it  on  the  Marne?     This  is  the 
secret   of   our   command.     The   Germans   have   no 
illusions  as  to  the  value  of  the  success  they  have 
gained .     They  know  we  have  several  million  picked 
troops  forming  in  manoeuvring  masses  which  they  will 
have  to  encounter — somewhere.     If  the  enemy  had 
the  choice  of  ground  for  the  offensive  we  have  the 
much  more  important  choice  of  the  field  of  battle 
on  which  Germany's  destinies  will  be  decided.     We 
probably  are  witnessing  the  preliminaries  to  a  great 
battle  which  both  sides  wish  to  be  decisive,  conse- 
quently it  is  comprehensible  that  our  commanders 
do  not  act  hurriedly  but  strictly  in  accordance  with 
plans  agreed  upon." 

The  fighting  front  as  described  by  French  papers 
runs  as  follows:  From  Chavigny  north  to  Soissons,  it 
describes  a  circle  west  of  that  city  and  rejoins  the 
River  Crise  south  of  Soissons.  Then  it  goes  to  Berzy, 
follows  the  Soissons-Chateau  and  Thierry  road  until, 
near  Hartenneo,  where  it  bends  southeast  to  Grand 
Rozoy;  then  southward  leaving  Mulchy-le-Chateau; 
then  it  passes  Nanteuil-Notre  Dame  and  advances 
toward  the  Marne  to  Courcy,  Brecy,  Courpouil  and 
finally  reaching  the  Marne,  which,  as  already  noted, 
marks  its  extreme  southern  point.  Through  Vez- 
zilly,  Brouillet,  Savagny  and  Thillois  it  runs  north- 
eastward to  the  environment  of  Rheims. 

American  troops  on  Tuesday  in  Picardy  attacked 
on  a  front  of  134  miles  and  captured  the  village  of 
Cantigny,  taking  200  prisoners  and  inflicting  severe 
losses  in  killed  and  wounded  on  the  enemy.  Later 
in  the  week  they  beat  off  attack  after  attack  by  the 
Germans.  Large  German  forces  are  said  to  have 
been  gathered  to  retake  the  village  and  they  have 
launched  savage  but  unsuccessful  assaults  at  the 
Americans.  Along  American-held  positions  in  the 
Toul  and  Looneville  sections  there  have  been  sev- 
eral spirited  engagements.  The  Berlin  war  office 
officially  reports  thai  it  has  taken  45,000  prisoners 
since  the  offensive  was  resumed.  Coincident  with 
the  new  offensive  shelling  of  Paris  by  the  long  range 
German  gun  was  resumed.  There  have  been  numer- 
ous air  raids  on  the  French  capital  though  without 
important  results  either  in  loss  of  life  or  property. 

The  removal  of  children  from  Paris  was  begun 
on  Thursday  morning,  when  1,000  from  the  Monte- 
mart  re  section   of  the   city   were   forced   to  board   a 


special  vacation  train  to  the  Department  of  Allier, 
in  Central  France.  This  is  the  first  action  taken 
under  a  plan  for  moving  Paris  children  from  the 
possibility  of  harm  from  a  long  range  gun  shell 
striking  a  school  filled  with  pupils. 

In  Mesopotamia  large  areas  have  been  cleared 
of  the  enemy,  thus  denying  to  him  the  most  fertile 
districts  at  the  time  the  crops  are  just  ripening. 
Thousands  of  prisoners  have  been  captured  by  the 
British  as  well  as  many  cannon,  machine  guns  and 
a  large  amount  of  booty.  This  change  for  the  bet- 
ter is  the  result  of  the  campaign  of  April  and  May. 


The  London  markets  for  securities  opened  on 
Tuesday  after  the  Whitsuntide  holidays  with  a  fair 
undertone,  though  without  pronounced  activity. 
These  features  remained  the  outstanding  ones 
throughout  the  entire  week,  notwithstanding  the 
fierce  onslaught  of  the  Germans  in  France  and 
Flanders.  British  Consols  closed  on  Thursday  at 
563^  (but  declined  to  56^  yesterday),  comparing 
with  56%  a  week  ago,  and  54%  at  the  beginning 
of  the  drive  in  March.  The  monthly  compilation 
of  the  London  "Bankers'  Magazine,"  received  by 
cable,  contains  suggestive  testimony  of  the  strong 
undertone  in  the  London  market  at  a  time  when  the 
drive  was  known  to  be  in  preparation.  For  the 
month  ended  May  20  the  aggregate  value  of  the 
387  securities  listed  on  the  London  Stock  Exchange 
indicated  an  increase  of  no  less  than  £42,782,000,  or 
an  average  gain  of  1.7%  for  the  month.  South 
American  mines  and  American  railroads  led  in  the 
general  increase,  the  gain  in  the  former  being  £2,- 
484,000,  or  6%,  while  in  the  latter  the  increae  was 
£11,465,000,  or  4.4%.  British  railway  ordinary 
shares  advanced  2.2%;  British  and  India  funds 
advanced  1.8%,  while  foreign  Government  bonds 
gained  0.3%.  The  "Statist"  last  Saturday  pub- 
lished its  monthly  index  humber  of  mercantile  values, 
which  is  a  continuation  of  the  Sauerbeck's  com- 
pilation. TheT  number  is  189.8  for  the  end  of  April, 
comparing  with  188.0  at  the  end  of  March  and  repre- 
senting the  highest  level  yet  attained.  Shipping 
shares  have  been  among  the  firm  features,  Cunard, 
Peninsular  &  Oriental,  Royal  Mail,  and  other  of  the 
leading  shares  ruling  strong,  this  strength  being 
attributed  to  a  rise  in  Blue  Book  rates  of  freight  and 
the  belief  that  the  deal  for  the  acquisition  of  the 
International  Mercantile  Marine  ships  by  British 
shipping  interests  has  been  arranged.  The  advance 
in  the  Blue  Book  ocean  freight  rates,  it  is  understood, 
will  only  partly  recoup  the  companies  for  their  in- 
creased expenditures.  A  rather  good  indication  of 
the  firm  attitude  in  British  investment  circles  is  the 
fact  that  tenders  for  £1,000,000  Liverpool  municipal 
notes  on  Tuesday  totaled  £5,740,000.  Allotments 
were  made  on  an  average  of  3  13-16%,  which  com- 
pares with  a  4%  rate  average  last  February  when  a 
similar  issue  was  offered.  To-day  (Saturday)  £50,- 
000,000  will  be  paid  off  by  the  British  Government 
as  interest  on  war  loan  bonds.  The  transfers  of 
credits  incidental  to  these  payments  were-  arranged 
so  as  to  avoid  disturbing  the  market.  In  explaining 
the  transaction  in  the  House  of  Commons,  Bonar 
Law,  the  Chancellor  of  the  Exchequer,  announced 

that   he  was  looking  forward  to  the  re-investment  of 
a  very  large  part  of  this  fund  in  national  war  bonds. 

The  Bystem  of  continuous  borrowing,  the  ( Jhancellor 
added,  had  become  a  much  greater  success  than  ho 

had  hoped  for  at  the  time  it  was  adoDted.      U  Wl 


22(>0 


THE  CHRONICLE 


[Vol.  106. 


the  advantage  from  the  point  of  view  of  bankers  and 
of  financial  interests  generally  of  causing  least  dis- 
turbance of  the  money  market  and  it  had,  too,  the 
furl  lief  advantage  of  encouraging  direct  saving  and 

the  avoidance  of  unnecessary  expenditure.  Up  to 
the  end  of  last  week  the  amount  raised  by  national 
war  bonds  since  the  issue  of  6ct.  1  1917,  was  £738,- 
043,303  in  addition  to  the  £59,000,000  raised  by 
war  savings  certificates.  The  Chancellor  added 
that  the  banks  had  agreed  to  invest  in  war  bonds  the 
dividends  they  received  from  all  Government  stocks 
within  the  week.  They  had  also  agreed  to  deal  gener- 
ously with  customers  in  making  advances  against  war 
bonds  and  to  persuade  customers  to  invest  directly  in 
the  war  loan  instead  of  piling  up  deposits.  The  latter 
of  late  had|.been| increasing  steadily.  In  addition, 
many  of  the  largest  financial  institutions  were  arrang- 
ing to  set  aside  weekly  a  definite  proportion  of  their 
resources  for  immediate  investment  in  war  bonds. 
Other  advices  from  London  declare  that  the  banks 
will  discontinue  their  high  interest  rate  on  long 
fixed  deposits  and  will  take  other  steps  to  divert 
deposits  into  war  bonds.  The  official  report  gives 
the  sales  of  war  bonds  for  the  week  ending  May  25 
through  the  banks  at  £11,235,000,  which  compares 
with  £9,439,000  for  the  preceding  week.  The  post 
offices  report  for  the  week  ending  May  18  sales  of 
bonds  amounting  to  £354,000,  bringing  their  total 
up  to  £28,899,000.  The  previous  week's  record  by 
the  post  offices  was  £409,000.  Sales  of  war  certifi- 
cates during  the  week  totaled  £2,468,000,  making 
the  aggregate  indebtedness  under  this  head  £197,- 
595,000.  Sir  Edward  Holden  has  issued  an  official 
denial  that  he  is  retiring  as  Chairman  of  the  London 
City  &  Midland  Bank.  Crop  accounts  have  been 
one  of  the  favoring  influences  on  the  London  market. 
Not  only  do  these  accounts  come  from  America, 
but  from  France  and  Australia.  Britain's  own 
acreage  has  been  greatly  increased.  The  England- 
Wales  press  bureau  announces  that  the  total  1917 
area  of  wheat,  barley,  corn,  oats,  rye  and  pota- 
toes is  8,302,000  acres,  equal  to  2,042,000  additional 
acres  over  1916.  The  bureau  predicts  that  a  good 
crop  will  provide  a  bread  supply  of  forty  weeks 
through  the  Kingdom,  saving  1,500,000  tonnage 
in  wheat,  2,655,000  tons  in  barley,  1,490,000  in 
oats  and  2,820,000  in  potatoes.  This  outlook  is 
the  more  surprising  in  view  of  the  2,000,000  fewer 
farm  laborers  this  year.  Estimates  are  current  that 
the  French  yield  of  wheat  will  be  220,000,000  bushels, 
as  against  142,000,000  last  year,  215,000,000  in  1916 
and  256,000,000  in  1915.  On  this  basis  it  is  esti- 
mated that  the  French  requirements  of  foreign  wheat 
this  year  will  be  only  44,000,000  bushels,  which 
compares  with  an  estimate  a  year  ago  of  120,000,000 
bushels.  The  output  of  neutral  European  wheat 
producers  is  also  declared  to  be  good. 


No  change  has  been"  noted  in  official  discount 
rates  at  leading  European  centres  from  5%  in  Lon- 
don, Paris,  Berlin,  Vienna  and  Copenhagen;  6%  in 
Petrograd  and  Norway;  6^%  in  Sweden,  and  43^% 
in  Switzerland,  Holland  and  Spain.  In  London  the 
private  bank  rate  continues  to  be  quoted  at  ox/2% 
for  srxty  days  and  3  9-16%  for  ninety  days.  Call 
money  in  London  has  been  advanced  to  3%,  against 
23/2%-  last  week.  So  far  as  we  have  been  able  to 
learn  no  reports  have  been  received  by  cable  of 
open   narket  rates  at  other  European  centres. 


The  British  revenue  returns  for  the  week  ended 
May  25  made  a  more  favorable  showing,  there 
having  been  a  small  increase,  while  expenditures 
were  substantially  reduced.  Balances  for  the  week 
were  also  larger.  The  week's  expenses  were  £43,- 
771,000  (against  £57,879,000  for  the  week  ending 
May  18),  while  the  total  outflow,  including  repay- 
ments of  Treasury  bills  and  other  items,  was  £98- 
726,000,  as  compared  with  £122,955,000  a  week 
ago.  Trcasur}'  bills  repaid  totaled  £52,975,000, 
against  £52,038,000  the  week  preceding.  Receipts 
from  all  sources  were  £99,568,000,  which  contrasts 
with  £123,558,000  last  week.  Of  this  total  revenues 
contributed  £9,687,000,  against  £8,003,000  a  week 
ago.  New  issues  of  Treasury  bills  amounted  to 
£58,363,000.  This  compares  with  £66,151,000  the 
previous  week;  war  savings  certificates  totaled 
£1,300,000,  against  £1,800,000,  and  other  debts 
incurred  £9,654,000,  against  £20,579,000  the  week 
before.  Advances  were  £8,546,000,  in  comparison 
with  £18,000,000  in  the  preceding  week.  Treasury 
bills  outstanding  now  stand  at  £992,336,000.  Last 
week  the  total  was  £986,893,000.  The  Treasury 
balances  aggregate  £15,749,000,  as  against  last 
week's  total  of   £14,908,000. 


The  Bank  of  England  this  week  announces  another 
important  gain  in  its  gold  reserves,  namely  £818,- 
428.  The  total  reserve  only  increased  £14,000, 
there  having  been  an  expansion  of  £805,000  in  note 
circulation.  The  proportion  of  reserve  to  liabili- 
ties was  reduced  to  17.50%,  against  18.60%  last 
week  and  19.52%  last  year.  Public  deposits 
were  increased  £2,622,000,  while  other  deposits 
expanded  no  less  than  £7,669,000.  Government 
securities  gained  £1,157,000.  Loans  (other  securi- 
ties) were  expanded  £9,182,000.  The  Bank's  gold 
holdings  now  stand  at  £63,451,474,  which  compares 
with  £55,100,226  in  1917  and  £60,214,657  the  year 
before.  Reserves  aggregate  £30,953,000,  as  against 
£34,535,000  last  year  and  £43,275,877  in  1916. 
Loans  total  £106,176,000.  At  this  date  a  year 
ago  the  amount  was  £115,055,100  and  in  1916 
£72,662,657.  Clearings  through  the  London  banks 
for  the  week  were  £387,520,000,  comparing  with 
£293,590,000  a  week  ago  and  £336,300,000  in  the 
corresponding  week  of  1917.  Our  special  corre- 
spondent is  no  longer  able  to  give  details  by  cable 
of  the  gold  movement  into  and  out  of  the  Bank 
for  the  Bank  week,  inasmuch  as  the  Bank  has  dis- 
continued such  reports.  We  append  a  tabular 
statement   of  comparisons: 

BANK    OF    ENGLAND'S    COMPARATIVE  STATEMENT. 

1918.  1917.      1916.  1915.  1914. 

May  29.  May  30.  May  SI.  Jun<   2.  June  3. 

£  £         £  £  £ 

ClTCUla  I'll 51.051,000  39,015,050  35,3SS,7S0  33,530,875  2S, 994,050 

Public                      -.41,055,000  57,438,657  53,534,375  131,752,578  17.547,433 

135, 269, 000  119,481,226  82,857,557  84,025,076  42.305,614 

,0    '  15,080,406  38,187,474  51.0(3,491  11.046,570 

06  176,000  115,055,100  72,662.657  138,883,108  41,133,700 

Reaervenol                         0,000  34,535,176  43,275,877  (3,562.726  25,448.268 

'"in                         -.63,451,474  55,100,220  60,214,667  5S.643.601  35,992.318 

ol reserve 

to  liabilities 17.50%  19. 52%           31:  30.20%  42.46% 

"•ite 5%  ;,                     5,  3% 


The  Bank  of  France  in  its  statement  this  week 
reports  a  further  gain  in  its  gold  item,  the  increase 
being  687,325  francs.  The  aggregate  gold  holdings 
now  total  5,382,423,800  francs  (2,037,108,484  francs 
being  held  abroad).  At  this  time  last  year  they 
amounted  to  5,273,661,029  francs  (of  which  2,033,- 
740,406  francs  were  held  abroad),  while  in  1916  the 
amount    was    4,739,233,905    francs    (all    in    vault). 
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Bills  discounted  were  augmented  by  41,788,000  francs 
and  general  deposits  by  177,690,000  francs.  De- 
clines in  several  of  the  other  items  were  recorded, 
silver  falling  off  1,446,000  francs,  advances  8,248,000 
francs  and  Treasury  deposits  19,433,000  francs. 
Note  circulation  registered  the  large  expansion  of 
230,234,000  francs,  bringing  the  total  amount  out- 
standing up  to  26,647,851,600  francs.  This  com- 
pares with  19,479,436,555  francs  in  1917  and  with 
15,531,128,800  francs  the  year  previous.  On  July  30 
1914,  the  period  just  preceding  the  outbreak  of  the 
war,  the  amount  was  6,683,184,785  francs.  Com- 
parisons of  the  various  items  with  the  statement  of 
last  week  and  corresponding  dates  in  1917  and  1916 
are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes         Status  as  of 

for  Week  May  30  1918.     May  31  1917.      June  1  1916. 

Gold  Holdings —  Francs.  Francs.  Francs.  Francs. 

In   France.. Inc.         687,325     3,345,315,316     3,239,920,622     4,739,233,905 

Abroad No  change     2,037,108,484     2,033,740,406     


Total Inc.         6S7.325 

Silver Dec.    1,446,000 

Bills  discounted  ...Inc.  41,78S,000 

Advances Dec.    8,248,000 

Note  criculation...Inc.230,234,000 
Treasury  deposits. .Dec.  19,433,000 
General  deposits. ..Inc. 177, 690 ,000 


5,382,423,800 

255,536,000 

1,181,553,326 

992,030,615 

26,647,851,600 

46,063,000 

3,096,117,000 


5,273,601,029 
257,600,030 
522,160,795 

1,133,442,917 

19.479,436,555 

127,233,420 

2,628,109,262 


4,739,233,905 

352,335,701 

442,147,834 

1,203,646,211 

15,531,128,800 

54,715,860 

2,105,963,170 


$120,000    for   the   week.     The   bank   statement   in 
fuller  detail  is  given  in  a  subsequent  part  of  this  issue. 


In  its  weekly  statement,  issued  as  of  May  23,  the 
Imperial  Bank  of  Germany  shows  the  following 
changes:  Coin  and  bullion  was  increased  70,000 
marks;  notes  gained  3,137,000  marks;  advances 
expanded  2,474,000  marks;  Treasury  notes  declined 
39,228,000  marks;  bills  showed  the  large  reduction 
of  545,762,000  marks;  securities  decreased  12,085,000 
marks;  circulation  was  contracted  103,623,000  marks; 
deposits  were  reduced  418,054,000  marks,  while 
liabilities  declined  68,254,000  marks.  The  Bank's 
stock  of  gold  is  given  at  2,345,524,000  marks,  which 
compares  with  2,533,172,000  marks  in  1917  and 
2,463,338,000  marks  the  year  preceding.  Totals  of 
notes  in  circulation  and  loans  and  discounts,  &c, 
are  not  available. 

Last  week's  statement  of  New  York  associated 
banks  and  trust  companies,  issued  on  Saturday, 
made  a  more  favorable  showing.  There  was  a  small 
gain  in  aggregate  reserves,  while  the  loan  item  regis- 
tered a  substantial  reduction;  in  round  numbers, 
$30,015,000.  Net  demand  deposits  were  increased 
by  no  less  than  $57,981,000,  to  $3,708,439,000 
(Government  deposits  of  $364,015,000  deducted). 
Net  time  deposits,  however,  declined  $6,888,000. 
Cash  in  own  vaults  (members  of  the  Federal  Reserve 
Bank)  decreased  $1,366,000,  to  $103,424,000  (not 
counted  as  reserve).  The  reserve  in  the  Federal 
Reserve  Bank  of  member  banks  increased  $3,797,000, 
to  $510,752,000.  Reserves  in  own  vaults  (State 
banks  and  trust  companies)  expanded  $86,000,  to 
$16,442,000,  although  reserves  in  other  depositories 
(State  banks  and  trust  companies)  decreased  $716,- 
000,  to  $7,517,000.  Aggregate  reserves  showed  an 
expansion  of  $3,167,000,  to  $534,671,000,  and  com- 
pares with  $808,079,000  the  amount  on  hand  a  year 
ago.  Notwithstanding  this  gain,  surplus  was  re- 
duced $4,235,900,  as  a  result  of  an  increase  in  reserve 
requirments  of  $7,402,900.  This  further  decline 
brought  the  total  of  excess  reserves  down  to  only 
$41,963,640,  on  the  basis  of  only  13%  reserves  for 
member  banks  of  the  Federal  Reserve  system  (but 
not  counting  $103,424,000  cash  in  vaults  held  by 
these  banks).  Last  year  at  this  time  the  total  of 
surplus  reserve  then  held  was  situ,  129,670,  on  the 
basis  of  18%  reserves,  including  cash  in  vault. 
Circulation    is    now    $36,832,000,    an    increase    of 


In  local  money  circles  the  payment  of  the  20% 
installment  on  the  third  war  loan  was  without  direct 
influence,  either  on  sentiment  or  on  rates  of  interest. 
Complete  official  figures  are  not  yet  available  of  the 
amount  of  these  payments,  for  there  were  large  settle- 
ments in  full  for  bonds,  as  is  customary  on  the  first 
installment  date  of  the  loan.  Treasury  certificates 
of  indebtedness  have,  of  course,  been  turned  in  as 
subscriptions  to  the  war  bonds,  and  it  appears  to 
be  taken  for  granted  in  banking  circles  that  the  full 
effect  of  whatever  strain  the  loan  may  be  expected 
to  make  on  the  money  market  has  been  felt.  The 
next  point  in  the  money  market  to  be  suecessfully 
negotiated  is  of  course  the  tax  payments,  which  are 
due  on  June  15.  Payment  of  these,  as  has  been  the 
case  with  the  war  loans,  will  be  facilitated  by  the  ma- 
turity of  Treasury  certificates,  which  were  issued  in 
anticipation  of  them.  The  Secretary  of  the  Treasury 
has  announced  that  "to  and  including  the  close  of 
business  on  Saturday,  May  25,  there  have  been  is- 
sued $1,544,650,500  aggregate  amount  of  Treasury 
certificates  of  indebtedness  maturing  June  25  1918, 
and  available  in  payment  of  income  and  excess  profits 
taxes."  Subscriptions  for  the  current  issue  of  these 
certificates  closed  yesterday  (Friday).  The  sales  of 
this  issue  up  to  the  close  of  business  on  May  25 
amounted  to  $104,014,000.  J.  P.  Morgan  &  Co. 
have  offered  and  sold  a  substantial  amount  of  British 
Treasury  ninety-day  bills  on  a  6%  discount  basis. 
These  bills  were  deliverable  on  Tuesday  and  mature 
Aug.  27.  The  rate  is  the  same  that  has  been  carried 
by  previous  offerings  of  these  bills  in  recent  weeks. 

Dealing  with  specific  rates  for  money,  call  loans 
this  week  ranged  between  4%  and  6%.  Monday 
and  Tuesday  the  range  was  at  this  figure — 5^@6% 
— and  6%  for  renewals  on  each  day.  On  Wednesday 
the  high  was  6%,  the  low  declined  to  4%%,  with 
5M%  the  ruling  rate.  Thursdajr  was  a  holiday 
(Memorial  Day).  Friday's  range  was  4%@5^% 
and  5%  the  renewal  basis.  The  renewal  rate 
here  given  applies  to  mixed  collateral,  "all-in- 
dustrials" being  negotiated  at  14,  of  1%  higher. 
In  time  money  increased  firmness  was  evident,  and 
although  the  bid  rate  is  still  6%  for  all  maturities 
from  thirty  days  to  six  months,  very  little  money  is 
available  for  loans  aggregating  longer  periods  than 
ninety  days.  A  few  trades  were  put  through  for 
thirty,  sixty  and  ninety-day  money,  but  these  in- 
volved only  trifling  amounts.  A  year  ago  sixty 
and  ninety  days  was  still  quoted  at  4@4^%,  four 
months  at  4J^@4H%  and  five  and  six  months 
at  4i^%. 

Commercial  paper  rates  continue  to  rule  at  5%@ 
6%  for  sixty  and  ninety  days'  endorsed  bills  receiv- 
able and  six  months'  names  of  choice  character,  while 
names  less  well  known  require  6@6}4%.  Trading 
was  moderately  active  and  a  fair  volume  of  business 
was  reported. 

Banks'  and  bankers'  acceptances  were  in  good 
demand.  Both  local  and  out-of-town  institutions 
were  in  the  market  for  considerable  amounts.  Hates 
were  firm  and  without  notable  change.  Quotations 
in  detail  are  as  follows: 


flrof     K'Hirrff 

ifp  StTtv  Thirty 

Day*.  Days. 

F.llclblo  bills  of  ineinl.rr  banks *Ut<(P*H     **/(t®4'/(t    *'i< 

Eligible  bills  of  no  bka     I'v."-'',.    *yU<9*H     •"«<<< 

Indlk-lblp  bills 5H  I 


Dcltrcrf 
irtlMn 

6      bid 
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No  changes  in  rates,  so  far  as  our  knowledge  g 
have  been  made  the  past  week  by  the  Federal  Reserve 
banks.     Prevailing    rates    for    various    classes    of 
paper  at  the  different  Reserve  banks  are  shown  in 
the  following: 

DISCOUNT  BATES  OF  FEDERAL  RESERVE  BANKS. 


CLASSES 

OF 

DISCOUNTS  AND  LOANS 


Discounts — 
Within  15 days,  Incl.  member 

banks' collateral  notes 

16  to  60  clays'  maturity 

61  to  90  days'  maturity 

Agricultural    and    live-stock 

paper  over  90  days 

Secured  by  U.  S.  certificates 
of  Indebtedness  or  Lib- 
erty Loan  bonds — 
Within  15  days,  Including 
member  banks'  collat- 
eral notes 

16  to  90  days'  maturity 

Trade  Acceptances — 

1  to  60  days'  maturity 

61  to  90  days'  maturity 


4H   4^   4H  4H  m   4H  i'A 
4M  4H   4H  4H  4H   4^  4H 


4       4 

4K  4H 


4H  4M  4H  4H 
4^l4H  4Ml4M 


4 

4'A 

4M 

5« 


4 
4K 

4M 


*  Rate  of  3  to  4  H  %  for  1-day  discounts  in  connection  with  the  loan  operations 
of  the  Government. 

a  15  days  and  under  4%. 

Note  1.  Acceptances  purchased  In  open  market,  minimum  rate  4%. 

Note  2.  Rates  for  commodity  paper  have  been  merged  with  those  for  commercial 
paper  of  corresponding  maturities. 

Note  3.  In  case  the  60-day  trade  acceptance  rate  is  higher  than  the  15-day  dis- 
count rate,  trade  acceptances  maturing  within  15  days  will  be  taken  at  the  lower  rate. 

Note  4.  Whenever  application  is  made  by  member  banks  for  renewal  of  15-day 
p  aper,  the  Federal  Reserve  banks  may  charge  a  rate  not  exceeding  that  for  90-day 
paper  of  the  same  class. 


In  sterling  exchange  there  was  no  new  feature  of 
interest  to  note.  Rates  continued  pegged.  Of 
course  the  main  problem  is  the  adjustment  of  sterling 
rates  in  neutral  countries  to  those  of  America.  The 
Federal  Reserve  Board  is  taking  the  matter  up 
seriously  and  has  this  week  enlarged  its  staff  by  the 
appointment  of  D.  H.  G.  Penny  of  the  Irving  Na- 
tional Bank,  who  has  volunteered  and  been  appointed 
Assistant  Director  of  the  Division  of  Foreign  Ex- 
change of  the  Board.  Mr.  Penny  during  the  in- 
cumbency will  receive  leave  of  absence  from  the 
Irving  National  Bank,  of  which  he  is  a  Vice-Presi- 
dent. The  strain  upon  New  York  exchange  in 
Montreal  has  been  relieved  by  the  receipt  from  Can- 
ada at  this  centre  of  another  £2,000,000  gold  this 
week,  making  a  total  of  £5,000,000  received  on  the 
current  movement.  There  are  expected  to  be  some 
additional  shipments  but  the  main  source  of  relief 
will  come  later  in  the  season  through  the  shipment  of 
Canadian  wheat  from  the  arrangement  on  the  sterling 
exchange  transactions  through  the  New  York 
market.  As  against  a  premium  of  $11  25  per  $1,000 
on  New  York  exchange  in  Montreal  last  week  the 
closing  rate  yesterday  had  declined  to  $14  37% 
discount. 

With  reference  to  quotations  in  greater  detail, 
sterling  exchange  on  Saturday,  as  against  Friday  of 
last  week,  ruled  steady  and  without  perceptible 
change;  demand  bills  were  still  quoted  at  4  7547%@ 
4  75}4  cable  transfers  at  4  7645@4  76  7-16,  and 
sixty  days  at  4  72%@4  72%.  On  Monday  there 
was  no  improvement  to  speak  of  in  the  volume  of 
business,  and  rates  ruled  at  the  figures  previously 
current,  namely  4  7547%@4  75%  for  demand, 
4  7645@4  76  7-16  for  cable  transfers  and  4  72%@ 
4  73%  for  sixty  days.  The  undertone  continued 
firm  on  Tuesday  and  despite  the  renewal  of  the 
German  offensive,  quotations  were  well  maintained; 
nominally,  the  range  for  demand  remained  at 
4  7547%@4  75%,  cable  transfers  at  4  7645@4  76  7-16 
and  sixty  days  at  4  72%@4  72%.  Wednesday's 
market  was  essentially  a  pre-holiday  affair,  and  at 
times  business  wTas  almost  at  a  standstill;  demand  was 


a  Bhade  easier,  declining  to  4  7545  ("  4  75%,  although 
cable  transfers  and  sixty  days  were  still  unchanged. 
Thursday  was  a  holiday  (Memorial  Day).  On  Fri- 
day the  market  was  dull  and  featureless  and  without 
quotable  change.  Closing  quotations  were  4  72%@ 
4  72%  for  sixty  days,  4  7545(5^4  7547%  for  demand 
and  4  7645@4  76  7-16  for  cable  transfers.  Commer- 
ight  bills  finished  at  4  75%©4  75%,  sixty  days 
at  4  71%@4  71%, ninety  days  at  4  70@4  70%,  docu- 
ments for  payment  (sixty  days)  at  471%@4  71%, 
and  seven-day  grain  bills  at  4  74%@4  74%.  Cotton 
and  grain  for  payment  closed  at  4  75%(&4  75%. 


The  Continental  exchanges  continue  to  wait  upon 
developments  in  the  war  situation,  and  trading  is  as 
dull  as  ever,  being  confined  almost  exclusively  to  day- 
to-day  routine  requirements.  The  feature  of  the 
week's  transactions  was  a  further  break  in  exchange 
on  Rome,  to  the  unprecedentedly  low  figure  of  9.16 
lire  to  the  dollar — a  decline  of  7  points  from  the  previ- 
ous low  record  and  121  points  from  the  rate  quoted  at 
the  time  of  the  establishment  by  the  Italian  Govern- 
ment of  the  Foreign  Exchange  Institute  for  the 
stabilization  of  lire,  though  some  recovery  took 
place  at  the  close.  As  explained  at  length  last 
week,  the  attempts  of  Italian  bankers  to  press  huge 
amounts  of  their  bills  upon  an  unresponsive  market 
are  mainly  responsible  for  the  collapse  in  prices. 
Thus  far  all  efforts  put  forth  by  the  Italian,  British 
and  American  authorities  to  correct  present  condi- 
tions in  Italian  exchange  have  apparently  proved 
futile.  Dispatches  from  the  Western  theatre  of 
war  failed  to  excite  undue  apprehension  or  depress 
prices,  since  this  was  looked  upon  as  inevitable  and 
financial  interests  seem  to  have  ample  confidence  in 
the  ability  of  the  French  and  British  to  maintain  an 
unbroken  front  until  such  time  as  American  forces 
shall  have  arrived  in  sufficient  numbers  to  turn  the 
tide  of  battle.  French  exchange  was  steady  at  prac- 
tically unchanged  levels.  Rubles  remain  deadlocked. 
Rates,  which  are  entirely  nominal,  remain  unchanged; 
no  business  is  being  transacted.  No  dealings  are 
being  put  through  in  German  and  Austrian  exchange 
and  quotations  for  reichsmarks  and  kronen  are  no 
longer  obtainable.  The  unofficial  check  rate  on  Lon- 
don in  Paris  finished  at  27.16,  as  compared  with 
27.15%  last  week.  In  New  York  sight  bills  on  the 
French  centre  closed  at  5  71%,  against  5  71%; 
cables  at  5  70%,  against  5  69%;  commercial  sight  at 
5  72%,  against  5  72%,  and  commercial  sixty  days 
at  5  78,  against  5  77%  the  week  previous.  Lire 
finished  at  9  11  for  bankers'  sight  bills  and  9  10  for 
cables.  This  compares  with  9  09  and  9  07%  last 
week.  Rubles  continue  to  be  quoted  at  14  for  checks 
and  15  for  cables.  Greek  exchange  has  not  been 
changed  from  5  13%  for  checks  and  5  12%  for  cables. 

As  to  the  neutral  exchanges,  very  little  of  moment 
developed  as  a  result  of  the  week's  operations. 
Generally  speaking,  rates  were  firm,  though  in  many 
instances  they  were  largely  nominal  in  character. 
Swiss  francs  ruled  steady  and  without  important 
change.  The  Scandinavian  exchanges  were  slightly 
higher.  Both  guilders  and  pesetas,  under  the  stimu- 
lus of  an  improved  demand,  ruled  steady.  Bankers' 
sight  on  Amsterdam  closed  at  49%,  against  49; 
cables  at  49%,  against  49%;  commercial  sight  at 
49  3-16,  against  48  15-16,  and  commercial  sixty 
days  at  49  1-16,  against  48  13-16  last  week.  Swiss 
exchange  finished  at  4  07  for  bankers'  sight  bills 
and  4  03  for  cables.     A  week  ago  the  close  was  4  08 
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and  4  05.  Copenhagen  checks  closed  at  30.85  and 
cables  at  31^,  against  313^  and  31^.  Checks  on 
Sweden  finished  at  33.85  and  cables  at  34.20,  against 
34  and  343^,  while  checks  on  Norway.. closed  at  31.30 
and  cables  at  31.55,  comparing  with  31%  and  31*H$ 
the  preceding  week.  Spanish  pesetas  finished  at 
28.20  and  cables  at  28.35.  The  final  quotation  of 
a  week  ago  was  28  and  28%,  respectively. 

Referring  to  South  American  quotations,  the  check 
rate  on  Argentina  moved  up  to  45.40  and  cables  to 
45.50,  against  45.35  and  45.50.  For  Brazil  the  rate  for 
checks  has  been  reduced  to  25.65  and  cables  closed  at 
28.75,  which  compares  with  25.60  and  25.75  a  week 
ago.  The  Chilian  rate  has  remained  at  15%  and 
Peru  at  553/2-  Far  Eastern  rates  are  as  follows: 
Hong  Kong,  75.90@76,  against  75.50@75.60;  Shang- 
hai, 109@109%,  against  108%@109;  Yokohama, 
52.90@53,  against  52.40@52.50;  Manila,  49%@50 
(unchanged);  Singapore,  56%@56^  (unchanged), 
and  Bombay,  36%@37  (unchanged). 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $1,265,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  May  31. 
Their  receipts  from  the  interior  have  aggregated 
$6,993,000,  while  the  shipments  have  reached  $5,- 
728,000.  Adding  the  Sub-Treasury  and  Federal  Re- 
serve operations  and  the  gold  exports  and  imports, 
which  together  occasioned  a  loss  of  $68,519,000,  the 
combined  result  of  the  flow  of  money  into  and  out 
of  the  New  York  banks  for  the  week  appears  to  have 
been  a  loss  of  $67,254,000,  as  follows: 


Week  ending  May  31. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  Interior  movement . 

Sub-Trcas.  and  Fed.  Reserve  oper. 
and  gold  exports  and  imports 

S6, 993, 000 
35,446,000 

35,728,000 
103,965,000 

Gain    $1,265,000 
Loss    68,519,000 

Total 

§42,439,000 

S109, 693,000 

Loss  S67.254.000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of- 


May  30  1918. 


Gold. 


England- . 
France a  . 
Germany . 
Russia  *.. 
Aus-IIun  c 

Spain 

Italy 

Netherl'ds 
Nat.  Hoi.  b 
Swlt.z'land 
Sweden  .. 
Denmark . 
Norway .  - 


£ 
,451,474 
,812,612 
,276,200 
,650,000 
008,000 
,104,000 
,466,000 
083,000 
380,000 
,066,000 
321,000 
,229,000 
731,000 


10,160 
6,068,650 

12,375.000 

2,2 

28,271,000 

3 ,16 

600,000 

600.000 


136,000 


Total. 


£ 

63,451 

113. 972 

123,344 

1  12.(125 

13,297 

110.375, 

36,624 

60,683 

16,980 

15,056 

l  1,321 

10,365 

6,731 


174 
612 
750 
000 
000 
000 
000 
000 
000 
000 

llll!' 

000 
000 


May  31  1917. 


Gold. 


£ 

100,226 
596,835 
660,750 
029,000 
200,000 
597,000 
944,000 
636,000 
380,000 
679,400 
,792,000 
595,000 
165,000 


Tot.week.  692,468,281  <0 756,125,836 673,375,211    62,338,900  735,714,111 

Prev. week 691,366,815    66. 269. 700 757, 035. 5151672,289, 025    61,963,700  734,252,725 


Silver. 


10,280 

1,695 

12.273 

4,160 

29,987 

2,627 

5S5. 

600 


000 
700 
000 

000 
000 

000 

200 

000 


131,000 


Total. 


£ 
,100,226 
,876,835 

,356,450 
,302.000 
,360.000 
,58  1,000 
,571,000 
,221,200 
,980,000 
.670.100 
,792,000 

.726,000 
,165,000 


a  Gold  holdings  ol  the  Bank  of  France  this  year  are  exclusive  of  £81.484,340 
held  abroad. 

•  No  figures  reported  since  October  29  1917. 

c  Figures  for  1918  those  given  by  "British  Board  of  Trade  Journal"  for  Doc.  7 
1917;  figures  for  1917  estimated  on  the  basis  of  the  Dec.  7  1917  totals. 

h  August  6  1914  in  both  years. 


THE  NEW  GERMAN  OFFENSIVE  IN  THE  WEST. 
The  attack  of  the  German  army  on  the  Western 
front,  which  was  resumed  in  force  last  Monday 
morning,  has  immediately  opened  up  several  inter- 
esting considerations.  It  disposes  in  the  first  place 
of  the  theory,  entertained  in  some  quarters,  that  the 
Germans  had  been  so  far  crippled  by  their  defeat  of 
April  30  in  the  north,  and  by  their  heavy  losses,  as  to 
render  impracticable  a  renewed  demonstration  with 
the  vigor  which  characterized  the  attacks  of  March 
and  April.  The  month's  delay  in  launching  a  new 
offensive  might  have  given  some  color  to  the  suppo- 
sition, but  for  the  known  fad  that,. the  condition  of 
the^territory^on^which  the  Germans  would  now  have 


to  operate — the  destructionXof|communications  and 
the  tearing  up  of  ground  by  artillery  fire — could  be 
assumed  as  necessitating  long  preparation  both  of 
roads  and  troops. 

It  is  now  known  that  such  preparationslfor  the 
March  offensive  occupied  more  than  a  month  before 
the  assault  of  March  21  began.  The  violence  with 
which  this  week's  blow  was  delivered  showed  that 
such  preparations  had  been  made  anew  to  some  pur- 
pose. Furthermore,  the  place  and  manner  in  which 
the  Germans  attacked  last  Monday  showed  skillful 
generalship,  especially  in  concealing  the  movement  of 
troops  behind  their  battlefront;  for  the  consensus  of 
opinion  among  the  Allies  had  clearly  been  that  the 
assault  would  be  renewed  either  in  the  direction  of 
the  Channel  ports  or  toward  Amiens — in  either  case 
resuming  a  previous  offensive — whereas  the  actual 
attack  has  converged  on  a  sector  of  the  line  still 
further  to  the  south,  which  had  not  yet  figured  in 
the  more  aggressive  fighting. 

Covering  a  front  of  forty  miles  in  the  direction  of 
Soissons  and  Rheims,  the  German  commanders 
directed  a  powerful  force  against  a  part  of  the  Allied 
line  which,  relatively  speaking,  was  thinly^protected. 
Presumably  the  French  and  English  reserves  were 
massed  on  the  line  of  Ypres  and  Amiens  and  were 
not  available  to  meet  the  full  force  of  the  German 
attack  further  to  the  south.  How  far  this  was  due 
to  inadequate  observation  by  the  Allied  scouting  air- 
planes is  not  made  clear;  but  the  demonstration  was 
at  least  partly  in  the  nature  of  a  surprise.  Under 
these  circumstances,  the  French  and.  English  line  on 
this  sector  was  forced  back  ten  miles  on  the  first  two 
days  of  fighting  and  four  miles  on  the  third,  the 
River  Aisne  being  crossed  by  the  Germans,  the  town 
of  Soissons  captured  by  them  on  the  third  day,  and 
from  25,000  to  35,000  prisoners  taken  from  the  Allies. 

The  battle  thus  far  must,  therefore,  be  conceded 
as  a  German  victory;  the  two  questions  now  before 
us  being,  first,  what  will  happen  on  this  part  of  the 
line  during  the  next  stage  of  the  battle,  when  the 
Allied  reserves  have  been  brought  up  to  the  point 
of  active  conflict,  and  second,  whether  and  in  what 
way  the  movement  on  Soissons  has  been  (as  some 
military  critics  believe)  in  the  nature  of  a  feint  to 
divert  attention  and  draw  away  reserves  from  other 
parts  of  the  line  where  the  real  German  attack  is 
contemplated. 

But  the  most  striking  fact  in  connection  with  this 
week's  renewed  offensive  is  the  almost  complete 
absence  of  the  spirit  of  apprehension,  doubt  and 
dismay  which  marked  the  initial  German  successes 
in  the  first  attack  of  last  March.  This  is  as  manifest 
in  the  temper  of  the  general  public  as  in  the  attitude 
of  the  Allied  military  critics.  The  reasons  for  it, 
we  suppose,  to  be  a  better  comprehension  of  the 
nature  of  the  campaign,  defensive  as  well  as  offen- 
sive, and  recollection  of  the  manner  in  which,  when 
General  Foch  decided  that  the  proper  moment  had 
arrived,  he  struck  back  in  April  at  the  crucial  point 
and  at  the  moment  of  Germany's  apparently  crown- 
ing success;  witli  a  resultant  admitted  defeat  of  the 
German  army. 

Up  to  the  present  time,  moreover,  the  new  offensive 
has  merely  achieved  the  conquest  of  a  portion  of 
ground  in  (lie,  direction  of  Paris.  It.  brings  the  Ger- 
man army  as  a  whole,  however,  no  nearer  to  the 
capital  than  a  part  of  it  was  in  the  recenl  advance 
on  Amiens,  and,  furthermore,  it  has  come  to  be 
understood  that    Paris  is  not   in  itself  a  military  ob- 
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jectivc.  Strategically  speaking,  there  appear  to 
have  been  two  objectives  in  the  German  advance, 
and  only  two — complete  defeat  of  the  Allied  armies 
through  separating  the  English  from  the  French, 
and  the  capture  of  the  Channel  ports.  Neither  ob- 
jective is  yet  any  nearer  to  being  attained  by  the 
fighting  of  this  week. 

Back  of  this  consideration  has  stood  the  clear 
understanding  that  the  Germans  were  compelled  to 
resume  the  offensive  at  whatever  cost,  unless  they 
were  willing  to  admit  defeat,  and  that,  with  the 
American  reinforcements  arriving,  time  was  alto- 
gether on  the  side  of  the  Allies.  That  the  American 
troops  were  by  no  means  a  negligible  or  nominal  addi- 
tion to  the  fighting  force,  even  at  this  stage  of  the 
conflict,  has  been  made  evident  this  week  by  the 
brilliant  capture  of  the  town  of  Cantigny  by  our 
men  this  week — a  minor  success  in  a  military  way, 
but  a  very  complete  one  and  achieved  with  a  mini- 
mum loss  to  our  men  and  with  a  decided  reverse  to 
the  Germans  in  front  of  our  line. 

From  one  point  of  view,  then,  the  withdrawal  of 
the  Allies  on  the  Soissons  line  this  week  has  seemed 
a  discouraging  omen  as  proving  apparently  either 
the  greater  numbers  or  the  better  generalship  of 
the  enemy.  But  from  another  point  of  view,  and 
in  the  light  of  the  Fabian  tactics  pursued  by  General 
Foch,  these  movements  merely  continue  the  program 
developed  during  the  March  and  April  offensive  of 
the  Germans.  They  will  have  to  be  judged  in  the 
light  of  later  developments.  But  they  emphasize 
the  certainty  of  a  continuous  campaign  of  the 
severest  fighting  during  the  rest  of  the  present  sum- 
mer, and  they  open  up  wide  possibilities,  in  regard 
alike  to  the  offensive,  the  defensive,  and  the  even- 
tual counter-attack,  which  it  is  highly  difficult  at 
this  moment  to  foresee.  Failure  of  a  decisive  sort 
in  this  campaign  would  very  possibly  mark  the  end 
of  the  German  offensive  in  this  war  on  the  Western 
front — an  almost  certain  result  if  Senator  Lewis's 
Memorial  Day  estimate  is  correct,  that  by  December 
the  American  foreign  army  will  be  numerically  equal 
to  that  of  England.  What  would  then  be  the  next 
chapter  in  the  Western  campaign,  it  is  quite  too  early 
to  conjecture.  For  the  present,  the  world  is  wholly 
engaged  in  watching  the  development  of  the  Allied 
commander's  strategy  in  the  present  battle. 


THE  IMPENDING  REVENUE  BILL— TAXATION 
SHOULD  NOT  CRIPPLE. 

The  country  suddenly  finds  itself  in  a  state  of  war — 
gigantic  war  calling  for  unprecedented  and  inconceiv- 
able expenditures.  The  people  are  loyal;  they  will 
pay;  but  they  plead  for  impartial  justice. 

Never  was  there  occasion  for  higher  statemanship, 
for  more  profound  analysis,  for  more  careful  investiga- 
tion. The  taxing  power  is  the  greatest  power  exer- 
cised by  free  nations.  Governments  cannot  exist 
without  its  exercise,  armies  cannot  be  raised  and 
maintained,  victories  won,  without  it.  But  by  its 
very  nature  the  power  that  sustains  may  become  the 
power  to  oppress. 

What  is  a  tax?  In  its  last  reduction  it  is  labor 
taken  by  the  Government  for  the  use  of  the  Govern- 
ment, for  its  institutional  maintenance  in  peace 
(and  in  war  as  well)  and  for  its  undertakings  in  war 
Manifestly  this  labor  of  the  citizens  cannot  be  taken 
and  utilized  directly,  as  a  whole,  nor  can  the  products 
of  labor  as  a  whole  be  thus  taken  and  utilized.  The 
tax  must  be  laid  upon  values  and  paid  in  money. 


This  is  clear.  And  yet  there  is  one  great  exception. 
The  labor  of  the  soldier  is  taken  directly.  Its  use 
is  regarded  now  as  the  highest  form  of  national 
maintenance,  but  it  results  in  no  values  that  can  be 
taxed.  It  is  wholly  withdrawn  from  the  field  of 
production  of  taxable  values  and  becomes  a  charge 
upon  all  other  labor. 

But  labor  exists  in  three  forms — past,  present, 
and  future;  or  let  us  say  it  exists  in  actual,  active 
and  potential  forms.  That  which  has  attained  to 
actuality  is  that  which  has  assumed  fixed  forms 
throughout  the  past,  that  which  is  bequeathed  by 
one  generation  to  another — lands,  possessed,  occu- 
pied and  improved;  all  the  industrial  active  instru- 
mentalities of  a  people's  civilized  condition,  machines, 
houses,  and  the  countless  objects  of  use  and  beauty; 
together  with  certain  ideas,  recognized  by  patent 
rights  accorded,  certain  ideals,  recognized  in  the 
organization  of  good-will  values  of  going  concerns, 
that  assume  through  corporate  and  other  devices 
a  fixity  which  we  denominate  one  form  of  capital. 
All  these  are  merely  stored-up  labor.  The  individual 
ownership  of  this  actual  value  is  still  further  divided 
by  means  of  credit,  and  what  we  term  securities  of 
manifold  forms  come  into  existence — for  illustration 
one  man  owns  the  farm  or  factory  and  another  the 
mortgage — but  the  actual  value  cannot  exceed  the 
sum  of  the  two.  And  here  arises  one  of  the  great 
difficulties  in  laying  a  tax,  to  avoid  what  is  called 
double  taxation,  which  we  do  not  now  consider. 
Active  labor  is  represented  by  income,  that  which 
an  industrial  entity  earns  by  operating  activity  and 
that  which  the  individual  earns  by  his  services. 
And  the  point  here  chiefly  to  be  recognized  is  that 
life  must  first  be  sustained  that  it  may  function  or 
nothing  can  be  produced  or  earned — be  that  life 
corporate  or  personal.  This  we  characterize  as 
income,  or  the  value  of  the  services  adjudged  in  the 
marts  of  trade  and  measured  in  money.  The  third 
form  of  potential  labor  rests  on  the  preceding  forms, 
and  disappears  in  direct  ratio  as  they  diminish. 
Thus  a  prohibitive  tax  not  only  destroys  all  actual 
and  active  values  but  destroys  itself.  Out  of  all, 
or  with  all,  these  forms  of  labor  we  must  prosecute 
this  incalculably  tremendous  war  to  a  victorious 
conclusion.     Is  it  not  so? 

War  is  the  antonym  of  all  other  industries.  As 
we  commonly  say, it  is  destructive,  not  productive. 
Not  only  does  it  take  a  large  portion  of  active  labor 
into  a  field  of  endeavor  that  brings  no  returns  in 
actual  or  future  labor,  but  it  destroys  or  consumes 
and  prevents  actual  or  future  labor-values.  It  is 
cumulative  both  in  life  and  labor,  in  that  it  decimates 
men  and  is  destructive  of  property  (actual  values) 
at  an  increasing  ratio.  And  its  cost  mounts  with  its 
continuance.  Our  estimate  of  it,  we  are  here  re- 
minded, is  incomplete  without  recognition  of  the 
element  of  chance  which  accompanies  its  prosecu- 
tion. A  wet  road,  for  example,  may  bring  a  Water- 
loo. A  mistake  in  plan  of  campaign  may  result  in 
disaster.  So  that  in  applying  the  taxing  power  of 
Government  to  its  maintenance  the  folly  is  manifest 
of  not  preserving  sufficient  labor  (keeping  in  mind 
our  broad  definition)  to  meet  any  emergency  or 
prolongation. 

Another  feature  applies  to  the  United  States  in 
its  conduct  of  war,  "perhaps  for  the  first  time  in 
history,"  there  is  to  be  no  pajTment  in  any  form 
of  return  labor-values.  All  is  given  for  the  safety 
of  the  nation  and  the  good  of  the  world — there  is  to 
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be  no  return  in  indemnities,  spoils,  or  territories. 
This  does  not  alter  or  diminish  the  cost,  but  it  affects 
the  future  labor-values  and  with  them  the  equal 
conditions  of  the  citizens  afterwards,  thus  magnifying 
to  an  inestimable  degree  all  mistakes  and  inequalities 
in  taxation  resorted  to  now.  An  imperative  demand 
of  the  contending  groups  of  nations  there  is  in  putting 
armies  against  armies  in  battle-contest,  and  the 
United  States  and  Allies  must  overcome.  All  cost 
and  all  amounts  of  taxation  are  governed  alone 
by  this.-  Beyond,  another  consideration  enters,  and 
it  is  preceived  the  contest  in  its  conduct  and  continu- 
ance is  largely  based  on  labor-values  of  two  great 
territorial  areas  with  their  respective  peoples.  And 
who  can  doubt  that  "Germany"  is  already  de- 
feated ? 

We  now  come  to  the  Congressional  task.  Is  it 
not  plain  that  the  fundamental  consideration  must 
be  to  so  lay  taxes  that  they  will  preserve  all  these 
labor-values,  as  far  as  may  be?  Is  it  not  apparent 
that  however  much  we  may  take  of  the  stored-up 
labor,  the  actual  labor-values,  by  means  of  blanket- 
bonds,  mortgaging  all  that  we  have  and  are  and  are 
to  be,  we  must  preserve  the  active  labor-values,  the 
lives  of  men  and  of  "business,"  or,  drying  up  these, 
we  must  fail,  and  render  actual  and  potential  labor- 
values  of  no  effect?  Bonds  pledge  our  past  and 
future  to  render  powerful  our  present.  Direct 
revenues  take  our  very  life-sustenance  in  the  present 
and  weaken  us  for  to-day  and  to-morrow  when  most 
we  need  all  our  strength.  Have  we  then  not  enunci- 
ated a  principle  and  established  a  gauge  and  guide  for 
revenue  legislation,  that  corporate  and  individual 
labor-values  shall  be  taxed  only  what  their  present 
and  continuing  strength  will  bear? 


RETROACTIVE  INCOME  TAXES— MR.  KITCHIN 
DISCOVERS  A  MARE'S  NEST. 

Suppose  a  landlord  should  announce  to  his  tenants 
an  increase  of  rents,  to  be  applied  to  the  year  then 
past  as  well  as  to  the  future?  If  it  is  conceivable 
that  any  landlord  would  make  such  an  announce- 
ment and  attempt  to  act  upon  it,  he  would  of  course 
be  thrown  out  of  court  and  laughed  out  also,  for 
contracts  are  not  made  without  consent  of  both 
parties  and  are  not  retroactive.  In  case  of  con- 
tracts made  by  only  one  party,  so  to  speak,  the 
Federal  Constitution  forbids  either  Congress  or  a 
State  from  enacting  an  ex  post  facto  law,  although 
this  clause  has  been  judicially  given  so  narrow  and 
restricted  an  application  that  it  might  almost  as 
well  not  exist.  From  the  viewpoint  of  morals  and 
of  sound  economics,  all  income  taxes  should  be 
levied  only  after  notice  and  should  never  apply  to 
income  earned  prior  to  the  date  of  enactment,  for 
to  attempt  otherwise  is  not  only  immoral,  but  seeks 
to  do  what  the  highest  official  authority  has  just 
told  us  is  difficult,  "to  run  the  mill  with  water  that 
has  already  gone  over  the  wheel."  Money  ex- 
pended beyond  recall,  and  expende'd  without  fore- 
cast of  a  levy  upon  it,  should  be  held  for  every 
reason  immune. 

Yet  this  is  not  as  the  manner  is,  and  a  radical 
defect  in  our  bundle  of  tax  laws,  a  bundle  so  full 
of  inequities  and  errors  thai  it  cannot  properly  be 
called  a  "system,"  is  that  they  levy  income  taxes 
retroactively;  they  began  thus,  and  have  continued 
thus.  If,  then,  it  he  granted  that  additional  taxes 
are  unavoidable,  Mr.  Wilson  is  right  in  urging 
action  on  the  subject   now  and  in  saying  that    "we 


cannot  in  fairness^wait  until  the  end  of  the  fiscal 
year  is  at  hand  to  apprise  our  people  of  the  taxes 
they  must  pay  on  their  earnings  of  the  present 
calendar  year,  whose  accountings  and  expenditures 
will  then  be  closed;  we  cannot  get  increased  taxes 
unless  the  country  knows  what  they  are  to  be  and 
practices  the  necessary  economy  to  make  them 
available."  On  the  other  hand,  Congressman 
Kitchin,  who  says  he  formerly  insisted  upon  a  new 
revenue  bill  at  this  session  but  is  now  convinced 
that  it  is  unnecessary,  is  right  in  contending  that 
the  subject  should  have  been  taken  up  sooner. 
Being  right  thus  far,  however,  he  indulges  in  some 
very  extraordinary  denunciation  of  what  he  calls 
the  "newspaper  lobby,"  whose  "game"  he  says 
he  quite  understands,  and  he  gives  the  House  and 
the  country  timely  warning  of  it.  It  is  this  lobby, 
he  discovers,  that  is  at  the  bottom  of  the  call  for  a 
revenue  bill  now,  and  what  the  newspaper  pub- 
lishers are  at  is  "to  try  to  put  the  repeal  of  the  postal 
provision  or  the  suspension  of  its  operations  upon 
whatever  revenue  bill  is  passed  here."  Being  de- 
termined upon  relief  from  the  pending  increase  in 
postage  on  second-class  matter,  and  having  failed 
in  several  attempts  to  that  end,  they  now  plan  to 
get  the  modification  tucked  into  the  revenue  bill 
(and  are  forcing  the  revenue  bill  for  that  purpose) 
and  then,  when  the  bill  goes  to  conference  and  every- 
body is  tired  out  with  the  wrangle,  these  publishers 
hope  to  get  Mr.  Wilson  or  Mr.  McAdoo  to  urge 
Congress  to  not  "take  the  responsibility  of  de- 
feating or  of  further  delaying  the  passage  of  the 
greatest  and  most  important  tax  and  financial 
measure  ever  proposed  on  account  of  sticking  to 
this  little  pitiful  postal  rate  provision."  Mr. 
Kitchin  might  have  added,  in  words  already  famous, 
that  he  smells  a  rat  and  sees  it  floating  in  the  air, 
but  will  nip  it  in  the  bud,  for  he  serves  notice  that  if 
he  gets  on  the  conference  he  will  do  his  utmost  to 
thwart  these  machinations. 

After  executing  a  conspiracy  to  carry  Liberty 
loans  and  Red  Cross  campaigns  clear  over  the  top, 
the  newspapers  have  entered  into  another,  Mr. 
Kitchin  discovers.  He  overrates  their  greed,  and 
vastly  underrates  their  patriotism  and  their  busi- 
ness sense.  They  have  set  this  matter  of  the  postal 
rate  before  the  country,  confident  that  it  will  be 
corrected;  if  it  is  not,  the  injury  will  fall  heavily 
upon  some  of  themselves,  but  most  widely  and 
seriously  upon  the  country.  When  the  publishers 
are  ready  to  enter  into  lobbying  for  their  own  benefit 
they  will  discover  a  more  rational  way  of  going 
about  it. 

After  one  of  Mr.  Kitchin's  impassioned  bits  of 
rhetorical  denunciation,  one  report  inserts  "[Ap- 
plause]." Although  Washington  is  rated  a  hot  city, 
the  summer  has  not  yet  begun;  is  the  heat  affecting 
some  Congressmen  thus  early?  Speaking  seriously, 
does  not  the  solemn  holding-up  of  such  a  bugaboo 
as  this  give  some  additional  force  to  our  recent 
urging  that  the  country  address  itself  very  earnestly 
to  nominating  and  electing  full  sized  men  to  the  next 
( '( ingress? 


THE    SAVINGS    BANKS    AND    GOVERNMENT 

COMPETITIOX. 
In  a  very  significant  address,  at  the  twenty  fifth 
annual  meeting  and  luncheon  of  the  Savings  Banks' 
iciation  of  the  State  of  New  York,  at  the  Waldorf- 
Astoria  on  May   10,  and  which  we  reproduce  to  day 
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on  another  page,  Myron  T.  Eerrick,  President  of  the 
Society  for  Savings  at  Cleveland,  Ohio,  outlined  the 
probable  future  of  these  institutions,  as  affected  by 
the  growing  centralization  of  government,  and  its 
assumption,  through  various  bureaus  and  boards,  of 
certain  functions  of  our  industrial  and  banking  life. 
We  say  "significant"  for  the  reason  that  the  ad- 
dress, though  a  specific  one  directed  to  one  class  of 
banks,  has  wide  scope,  and  unfolds  principles  and 
conditions  applicable  to  other  lines  of  endeavor.  In 
our  popular  devotion  to  a  great  national  undertaking 
we  are  not  always  alert  to  the  inroads  being  made 
upon  our  accepted  and  time-honored  institutions. 
We  say,  and  often  dismiss  the  thought  with  the 
saying,  that  the  sacrifice  is  necessary,  that  this  is  no 
time  to  hesitate  and  to  argue.  Certainly  we  may  all 
feel  a  just  pride  in  the  supreme  self-abnegation  of 
"business"  at  this  time.  But  there  must  come  a 
period  when  we  shall  have  to  recur  to  former  activi- 
ties in  which  heretofore  we  have  been  wont  to  live 
and  have  our  being,  or  find  them  gone  from  us  for- 
ever, either  absorbed  by  government  or  attenuated 
and  anaemic  to  the  point  of  failure.  And  as  this 
address  so  forcibly  points  out,  now  is  the  time  to 
consider  relations  and  to  institute  means  of  preserva- 
tion, if  we  are  still  to  defend  and  have  our  own. 

And  no  example  could  be  pointed  out  more  perti- 
nent to  this  thought  than  the  savings  banks  of  the 
country.  On  every  hand,  and  in  every  cause,  the 
importance  of  thrift  and  savings  is  dinned  in  our 
ears.  Summed  up,  it  is  to  savings  and  thrift  we 
must  look  for  the  taxes  and  bonds  which  sustain  the 
vast  overseas  undertaking  for  liberty,  democracy 
and  security  (although,  it  must  be  perceived,  that 
which  has  already  taken  fixed  forms  is  being  mort- 
gaged, converted).  Production  will  not  suffice  with- 
out these.  Valor  and  charity,  or  helpfulness,  must 
perish  without  them.  And  this  is  all  true.  But 
savings  and  thrift  are  personal  characteristics,  not 
national.  The  Government  does  not  create  them,  it 
only  uses  them.  Though  they  may  be  energized  by 
popular  acclaim  and  education  they  are  inherent  in 
the  individual.  And  they  are  not  new.  They  have 
been  existent  since  liberty  was  first  proclaimed  in 
our  western  world.  Out  of  what  has  been  saved 
over  and  above  subsistence  we  have  maintained  the 
Government  and  erected  the  countless  beneficent 
institutions  we  now  possess.  The  Government  at 
Washington  cannot  exercise  thrift  and  practice  sav- 
ings in  the  original  sense,  and  never  will.  And 
these  same  savings  banks  are  one  of  the  most  notable 
products  of  this  individual  spirit  and  practice.  They 
are  the  highest  example  of  voluntary  savings  and 
thrift  on  the  part  of  the  people.  They  are  entirely 
within  the  control  of  the  citizenry  so  far  as  creation 
and  operation  are  concerned,  save  for  certain  minis- 
terial laws  accepted  and  welcomed  by  all.  And  it  is 
a  very  crucial  question  (we  speak  now  broadly, 
using  savings  banks  as  an  illustration)  whether  the 
direction  of  the  results  of  labor,  the  saved  portion 
above  subsistence,  is  to  continue  in  the  hands  of  the 
individuals  and  communities,  or  be  turned  over 
wholly  and  permanently  to  the  Federal  Government. 
If  private  institutions  and  private  capital  (saved-up 
labor)  are  to  be  preserved,  then  they  must  be  de- 
fended, and  defended  now. 

We  say  this  not  in  a  spirit  of  opposition  to  anything 
the  Government  may  do  or  demand  to  meet  its 
present  needs.  But  while  we  are  loyally  submitting 
to  these  demands,  if  we  find  they  are  at  the  same 


time  by  attrition,  by  subtle  sapping  of  strength, 
destroying  institutions  which  have  preserved  and 
forwarded  us,  then  it  becomes  at  once  a  privilege 
and  a  duty  to  strive  not  only  to  meet  the  call  of 
Government,  but  to  make  these  institutions  and 
agencies  immune  from  the  weakening  caused  by 
assumption  of  their  prerogatives  and  powers.  And 
no  case,  we  repeat,  could  be  more  in  point  than  our 
savings  banks.  It  is  but  a  little  while  since  they 
celebrated  their  centennial.  For  a  century  they 
have  been  teaching  and  preaching  thrift  and  savings. 
Schools,  colleges,  railroads,  municipal  improvements, 
roads  and  highways,  industries  manifold,  either  by 
direct  bonding  or  its  collateral  effect,  have  been 
aided  and  maintained  by  these  banking  factors,  and 
because  we  are  now  in  need  of  billions,  for  uses,  un- 
dreamed of  before,  because  we  are  selling  stamps 
and  bonds  in  almost  unbelievable  quantities,  be- 
cause we  erect  a  Federal  Reserve  system,  lower  the 
reserves  of  commercial  banks,  mayhap  give  to  na- 
tional banks  the  privileges  of  trust  companies  with 
savings  deposits,  set  up  a  land  bank  system  wide  as 
the  country  (which  in  the  opinion  of  Governor  Her- 
rick  may  receive  savings  deposits) ,  is  all  this  warrant 
for  failure  to  preserve  these  savings  institutions  that 
have  been  so  vital  and  purposeful  a  part  of  our 
popular  life?  Is  it  warrant  for  saying  that  savings 
and  thrift,  as  far  as  the  uses  of  results  are  concerned, 
shall  pass  permanently  from  the  hands  of  the  people 
into  the  control  of  the  Government  through  the  slow 
drying  up  of  these  institutions? 

Let  us  project  ourselves  over  a  period  of  ten  years. 
Let  us  suppose  a  case.  The  war  has  ended — but  it 
has  been  a  long  and  hard-fought  contest.  So  great 
were  the  demands  that  billions  piled  on  billions  of 
national  bonds  were  sold.  Necessity  compelled  high 
rates  of  interest.  Campaigns  of  education  taught 
the  people  to  economize  down  to  the  limit  of  health 
and  frugality.  Such  inducements  were  offered,  such 
instrumentalities  were  created  (we  are  supposing  a 
case)  that  savings  and  thrift  going  directly  to  Govern- 
mental uses  gradually  destroyed  the  savings  banks. 
Suddenly  the  war  ceases.  The  resurgent  life  and 
energy  of  an  industrious  frugal  people  attempts  to 
flow  back  into  industry  and  finds  no  original  agencies 
— they  are  gone,  taken  over  or  annulled  by  the  im- 
perative needs  and  uses  of  national  Government. 
Then,  then,  if  the  life  we  have  known,  with  its  inde- 
pendence and  control  over  labor  and  the  products  of 
labor  and  savings,  or  capital,  the  stored-up  labor,  is 
to  come  back,  if  it  is  to  have  freedom  to  func- 
tion, must  not  the  old  agencies  reappear  and  re- 
sume in  their  full  strength?  And  can  they  do  so 
unless  they  are  in  principle,  if  not  in  full  pleni- 
tude of  power  and  action,  preserved  in  their  uses 
and  integrity  as  organisms  now?  This  is  the  pith 
of  it  all.  And  we  cannot  but  feel  that  if  savings 
and  thrift  are  indeed  to  become  national  virtues  in 
our  citizenry,  we  must  not  forget  that  those  insti- 
tutions which  for  a  century  have  been  instrumentali- 
ties of  this  good  work,  and  which  yet  have  not  gone 
from  the  grasp  of  the  people  themselves,  ought  to  be 
fostered  and  furthered  and  protected,  even  though 
the  Government  must  be  sustained.  And  loyalty  to 
them  is,  therefore,  not  disloyalty  to  the  Government. 
And  we  are  disposed  to  make  savings  banks  a  type, 
as  they  are  a  concrete  example,  of  this  whole  ques- 
tion of  Government  control.  The  address  is  sug- 
gestive in  other  ways,  and  merits  further  considera- 
tion of  its  details. 
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THE  HEART-BEAT  OF  HUMANITY— SECOND 
RED  CROSS  WAR  FUND  AND  ITS  MEANING. 
Now  that  the  second  hundred  million  Red  Cross 
War  Fund  has  been  magnificently  oversubscribed, 
we  may  derive  a  benefit  by  striving  to  analyze  its 
meaning.  It  is,  first  of  all,  the  compassion  of  a 
people  translated  into  money,  the  use  of  which  is 
dedicated  to  the  alleviation  of  suffering  and  the  re- 
habilitation of  mankind.  And  while  we  are  talking 
so  often  of  doing  "the  greatest  things  in  history"  it 
is  well  to  remember  that  this  is  the  largest  fund  ever 
devoted  to  a  humanitarian  purpose.  There  is,  how- 
ever, no  room  for  vain-glorious  boasting  in  the  large 
sum,  and  we  believe  it  is  given  with  deep  humility 
and  a  reverent  yearning.  For,  after  all,  it  is  but 
a  very  small  part  of  the  vast  sum  being  devotedly 
paid  that  the  world  may  be  made  better — and  no 
more  than  the  brush  of  an  angel's  wing  over  the  face 
of  a  suffering  no  single  heart  can  measure. 

There  is  a  saying  "sweet  are  the  uses  of  adversity." 
At  any  other  time  these  hundred  million  dollar  gifts 
(the  present  subscription  is  nearer  150  than  100 
millions)  would  be  raised  with  difficulty.  This  out- 
pouring of  the  heart  of  a  people  is  not  only  a  response 
to  crying  need,  it  is  an  exemplification  of  the  essential 
and  eternal  good  in  man  wakened  to  glorious  activity 
by  the  dread  trial  of  war.  That  while  strong  men 
fight  the  battles  of  right,  tender  women  bind  up  the 
wounds  of  a  world,  renders  this  great  gift  a  sublime 
tribute  to  the  divinity  of  motherhood.  For  there  is 
a  love  that  asks  not  why,  that  seeks  not  nor  obeys 
reason,  that  waits  for  no  call,  and  is  as  measureless 
as  the  woe  and  want  that  may  come  to  mankind, 
the  love  of  a  mother  for  her  child.  This,  woven  into 
the  organization  of  the  Red  Cross,  called  to  the 
battlefields  of  Europe  by  the  colossal  adversity  which 
decimates  and  destroys,  waits  for  naught,  but  its 
own  prompting,  pours  the  balm  of  God  upon  the 
wrongs  as  well  as  the  injuries  that  now  lie  heavy  on 
the  peace  and  plenty  of  an  erring  world. 

Is  there  a  lesson  here  that  peoples  and  Govern- 
ments may  apply  in  other  ways  to  other  days  to 
come  ?     We  are  beginning  to  concern  ourselves  more 
intensively  with  the  elements  of  lasting  peace.      We 
are   speculating   upon    conditions   and    formulating 
plans  for  reaching  the  right  road  when  peace  shall 
come.     And  since  our  international  relations,  more 
precisely  our  relations  as  peoples,  are  borne  on  the 
wings  of  trade,  we  are  properly  looking  to  commerce 
as  a  means  to  the  end  of  universal  unity.     And  we 
need   and   must  have  for  this,   organization.     But 
what  shall  be  its  cementing  force,  national  power  or 
human  love?     And  will  we  give  spontaneously  of 
our  means  for  education  in  the  natural  and  innate 
ways  of  bringing  harmony  among  and  to  all  peoples, 
or  will  we  endeavor  to  force  amicable  relations  by 
statutory    enactments?     Suppose    this    Red    Cross 
spirit  extended  over  into  a  realm  of  spiritual  healing  ? 
Suppose    even,    that   having   established   justice, 
equality  and  fraternity  by  the  stern  use  of  the  sword' 
we  strive  to  perpetuate  them  by  the  gentler  art  of 
the  use  of  goodwill,  will  we  be  willing  to  give  to  the 
establishment  of  peace  what  we  give  now  to  the 
maintenance  of  war?     Sadly  it  must  be  admitted, 
we  will  not  have  the  means  to  give  in  equal  propor- 
tion,   measured    by   the   monetary   standard.     But 
this  spirit  of  the  Red  Cross,  carried  into  the  new 
field,  will  not  need  the  same  amount  of  money,  for 
it  is  now  immeasurably  superior^  toj.thatx which  it 


uses  and  which  is  so  spontaneously  and  generously 
given  to  it.  Do  we  suggest  the  idea  clearly  that 
taking  the  spirit  of  the  Red  Cross,  as  typical,  into 
this  higher  field  of  spiritual  betterment,  there  is  that 
in  the  heart  of  mankind  sufficient  unto  every  need  ? 

We  shall  have  much  to  do  when  peace  comes  and 
we  should  learn  our  lesson  now.  Mercy  we  must 
show.  We  have  that  within  us  which  passeth  under- 
standing. We  shall  not  make  the  world  over  in  a 
year.  The  glorious  dream  of  world-democracy  waits 
on  the  perpetual  outflowing  of  goodwill.  A  loveless 
will  is  the  terrorism  of  to-day,  and  must  disappear 
from  a  world  redeemed  and  remade.  Fortunately 
love  is  the  current  of  the  River  of  Life  that  bears 
down  at  last  all  who  resist  it,  and  they  who  repent 
not  nor  bring  forth  fruits  meet  for  repentance,  only 
shut  themselves  away  from  the  divine  influence,  and 
must  at  last  be  overcome.  What  then  shall  be  the 
overcoming  in  time  of  peace  ?  Whence  shall  it  come  ? 
How  shall  it  be  made  manifest?  Again,  we  strive 
to  picture  a  world  spending  equally  for  peace,  in  the 
spirit  of  our  Red  Cross,  the  costs,  in  labor  and  in  life, 
if  need  be,  of  this  "greatest  war  in  history."  If  in 
some  way  this  might  be  so,  then  sweet  would  be  the 
uses  of  that  adversity  which  taught  us  that  man's 
power  for  evil  disappears  in  his  greater  power  for 
good.  All  this  may  be  a  sermon  or  it  may  be  a  song, 
but  what  the  world  needs  is  not  only  to  turn  all  the 
scientific  instrumentalities  of  war  into  the  orderly 
agencies  of  peace,  but  it  needs  to  exercise,  after  the 
manner  of  the  selfabnegation  of  the  Red  Cross,  the 
spiritual  powers  that  yet  live  in  the  soul  of  man  for 
his  own  salvation.  And  as  there  is  no  government, 
no  law,  which  governs  the  activities  of  the  Red  Cross, 
so  the  goodwill  of  masses  and  peoples  need  not  wait 
on  national  statutes  to  set  forth  on  that  invincible 
and  everlasting  crusade  which  shall  bring  the  world 
"in  tune  with  the  Infinite." 


THE  RAILROAD  WAGE  ADVANCE. 
When,  several  months  ago.  the  order  for  taking 
possession  of  the  railroads  was  issued,  we  had  to 
point  out  not  only  that  this  extreme  course  could 
have  been  avoided,  even  in  the  situation  to  which 
a  long  course  of  faulty  treatment  had  brought 
the  country's  transportation,  but  that  the  labor 
difficulty,  itself  largely  the  cause  of  the  unhappy 
situation,  would  be  made  more  formidable  than 
ever.  The  forecast  in  this  particular  has  already 
been  justified  by  a  general  wage  increase. 

All  difficulties  may  be  settled  temporarily,  by 
the  simple  process  of  surrender.  The  contest  with 
organized  labor  in  transportation.,  a  long  course 
which  we  quite  lately  summarized,  has  been  treated 
by  successive  surrenders,  and  now  one  more  which 
may  be  considered  but  certainly  will  not  prove 
final  is  offered  to  the  insatiable  demand.  A  Com- 
mission has  recommended,  and  Director  McAdoo 
has  adopted,  a  general  wage  advance  which  may 
add  350  millions  to  the  annual  payroll,  and  this 
has  been  singularly  hailed  with  approval,  one 
leading  journal  of  this  city  calling  the  Commission's 
report  "admirable  in  performance  and  startling  in 
result;"  it  truly  is  startling— more  accurately,  it 
ought  to  be,  though  seemingly  is  not  — but  the 
admirable  quality  of  the  performance  is  far  less 
certain. 

There  is  an  apparent  effort -at  fairness  and  equali- 
zation in  the  proposition  to  give  the  largest  per- 
centages of  increase  to  those  who  have  heretofore 
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had  the  least  advances.  That  color  and  sex  shall 
not  be  reasons  for  unfavorable  discrimination  is 
nV<o  just  in  principle.  That  labor  acclaims  and 
approves  it  all  is  not  important,  being  a  foregone 
conclusion.  Mr.  Hugh  Fraync,  general  organizer 
of  the  Federation  of  Labor,  says  "the  new  policy 
is  one  under  which  the  Government  deals  collectively 
with  all  railroad  labor  and  that  it  is  a  step  in  advance; 
it  is  a  pclicy  which  is  pretty  sure  to  prevent  labor 
troubles  and  to  make  adjustments  easy  in  individual 
ci  s."  He  also  acclaims  the  recognition  of  the 
baic  eight-hour  day,  never  recognized  before  in 
railroad  operation;  "now  that  the  Government  has 
taken  this  step  private  industry  will  have  to  follow, 
and  the  eight-hour  day  is  bound  to  become  the  gen- 
eral and  permanent  standard."  A  very  pretty 
outlook,  perhaps;  but  it  will  be  easy  to  make  ad- 
justments so  long  as  they  who  complain  get  what 
they  demand,  and  as  for  the  long-demanded  "day" 
the  need  of  the  time  is  for  more  work  and  harder 
work  instead  of  having  it  lighter  and  less.  We 
stimulate  the  shipyard;  we  acclaim  the  champion 
riveter;  we  admire  the  intense  push  of  Red  Cross 
and  Liberty  bond  campaigns;  we  recognize  that  the 
decisive  grip  calls  for  every  ounce  of  power  and 
every  possible  achievement  in  production,  and  yet 
the  old  talk  about  eight  hours  persists.  Shall  we 
all  fold  our  hands;  and  if  not,  who  has  more  right 
to  slack  and  skulk  than  others? 

Without  spending  space  on  the  details  of  this 
additional  wage  burden,  observe  that  it  is  claimed 
to  be  an  act  of  justice,  an  act  of  humanity,  a  proper 
recognition  of  the  advance  in  living  costs.  Prices 
have  risen  100%,  let  us  say,  for  convenience.  Sup- 
pose some  irresistible  fiat  doubled  the  price  of 
every  article  and  every  service,  equality  would  not 
be  reached  and  humanity  relieved  thereby;  some 
would  chuckle  over  the  effect,  and  others  would 
scream  protests.  What  becomes  of  those  whose 
dollars  have  shrunk  in  purchasing  power  without  in- 
creasing in  number? 

Bring  this  matter  to  the  test  of  stern  analysis, 
and  we  face  two  immovable  propositions.  The 
first  is  that  while  both  absolute  and  relative  com- 
parative scarcity  of  consumable  things  has  had 
its  share  in  raising  dollar-prices,  the  demands  of 
labor  have  probably  done  as  much  to  push  on  that 
uncomfortable  process.  Labor  must  have  more 
dollars  because  prices  have  risen;  prices  have  risen 
because  labor  demands  and  gets  more  dollars,  ac- 
companied now  by  the  clamor  for  shorter  hours 
and  diminished  production;  labor  demands  more 
because  prices  have  risen — and  you  can  chase  this 
around,  all  day,  as  a  caged  squirrel  turns  its  wheel. 
Labor  demands  an  increased  number  of  dollars  be- 
cause it  is  continually  clipping  and  sweating  those 
dollars.  The  other  proposition  is  that  nothing 
which  can  be  embodied  in  statute,  carried  out  in 
orders,  or  conceived  by  benevolent  minds,  can  pro- 
duce perfect  equality  and  distribute  the  burden 
of  war  uniformly  per  capita  or  to  meet  the  cry 
that  each  should  be  loaded  according  to  his  carry- 
ing ability.  Divine  Providence  may  be  able  to  do 
this,  although  it  has  never  been  done;  but  to  attempt 
it  is  futile  for  man.  The  result  is  to  make  more 
inequalities  and  start  other  cries  for  adjustment; 
some  of  the  beneficiaries  of  this  latest  wage  advance 
are  already  beginning  to  complain  of  it. 

Those  who  are  most  solidly  compacted  and  cry 
loudest  get  the  most.     It  has  been  so  heretofore, 


and  we  need  not  review  the  past  again  to  prove  it. 
Railway  workers  have  had  the  cost  of  living  con- 
sidered for  them  again  and  again,  and  they  have  no 
just  claim  now  to  any  special  consideration.  Nogood 
reason  can  be  given  why  they  should  not  take  their 
share  in  the  burdens  which  have  come  upon  us  and 
other  innocent  peoples  by  a  causeless  and  wicked 
war;  and  if  equalizing  is  to  be  undertaken  what  is 
the  relation  of  the  cost  of  living  (not  to  mention 
the  stresses  and  hazards  of  the  employment)  to  the 
man  in  the  trenches  at  the  war  front?  Because 
he  offers  himself  a  sacrifice  that  the  present  and 
coming  generations  may  have  the  right  to  live,  and 
because  no  complaint  comes  from  him  of  his  work 
and  his  wage,  should  we  give  heed  to  these  chronic 
grumblers  at  home  who  have  been  demanding  and 
getting,  on  threat  of  mutiny,  advance  after  advance 
in  the  last  dozen  years?  It  has  never  been  a  recog- 
nized rule  of  jurisprudence  that  those  who  complain 
most  vociferously  have  the  largest  claim  for  relief; 
and  since  a  sense  of  shame  does  not  shut  the  mouths 
of  railway  workers  the  Authority  which  demands 
one  form  of  service  to  the  country  ought  not  to 
cringe  before  another. 

The  rate  advances  which  were  not  granted,  either 
for  the  rights  of  owners  of  securities  or  that  the 
roads  might  maintain  physical  integrity  and  accom- 
plish some  of  their  needed  growth,  are  now  ordered, 
apparently  without  hesitation  and  without  definite 
limit,  so  that  there  may  be  betterments  and  ex- 
pansions, and  so  that  the  insatiable  employees  may 
have  an  increase,  to  be  of  course  followed  by  re- 
newed demands  hereafter.  The  security  owners 
cannot  be  left  entirely  out  of  the  benefit,  such  as 
that  is,  yet  do  not  appear  to  be  distinctly  con- 
sidered. The  shippers  who  have  heretofore  ob- 
jected, as  if  they  paid  for  freight  carrying,  may  pos- 
sibly recognize  now  the  rudimentary  fact  that 
all  burdens  distribute  themselves  after  some  fashion 
and  that  the  consumer  pays  everything.  The  un- 
happy and  menacing  thing  about  Governmental 
control  of  transportation  is  that  it  so  soon  attempts 
to  help  one  class  of  persons,  a  class  without  any 
just  claim  at  present  and  one  that  ought  to  take 
its  share  uncomplainingly  with  all  the  rest  of  us; 
further,  that  all  is  one  more  step  in  the  wrong 
direction,  and  one  which  must  make  return  the  more 
difficult.  The  line  of  apparent  least  resistance  is 
declared  in  the  familiar  "facilis  descensus  Averno," 
and  its  worst  consequence  is  that  it  makes  the  climb 
back    continually   harder. 


THE  PASSING  OF  THE  OLD  ORDER. 

The  Russian  situation  turns  the  attention  of  the 
world  upon  possible  political  changes  which  may  be 
imminent  elsewhere  and  are  sure  to  be  extensive. 
They  will  involve  probably  great  social  reconstruc- 
tion, as  they  are  violently  revolutionary  and  are 
planned  for  wide  effect  outside  of  Russia.  In  every 
direction  they  are  difficult  to  forecast  or  to  appraise. 

Both  business  men  and  statesmen  have  for  months 
been  trying  to  determine  the  main  outlines  of  the 
commercial  and  economic  situation  which  will  follow 
the  war.  The  end  may  still  be  distant,  but,  be  it 
near  or  remote,  much  depends  upon  the  forecast,  and 
in  view  of  the  arrest  of  the  world's  trade  and  the 
immense  destruction  of  capital  and  disturbance  of 
industry  by  the  war,  the  forecast  has  pressing  im- 
portance. But  there  is  one  question  about  which 
little  is  said  that  has  greater  significance,  and  in  fact 
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underlies  all  the  others;  that  is,  what  is  to  be  the 
attitude  of  the  people  at  large,  those  who  make  up 
"the  masses"  as  over  against  "the  classes." 

The  war  is  certainly  the  people's  war,  as  no  other 
war  has  been.  In  spite  of  the  special  responsibility 
of  the  ruling  class  in  Germany,  the  German  people 
have  swallowed  their  teaching  and  with  amazing 
unanimity  have  surrendered  themselves  to  their 
leadership.  They  have  accepted  the  promise  of  the 
prizes  of  the  war  as  the  price  of  their  surrender  of 
their  liberties.  The  glamour  of  the  doctrine  of  all- 
conquering  might  has  made  it  possible  to  rally  them 
in  a  challenge  to  the  world.  And  the  world  has  re- 
sponded, at  least  to  the  extent  of  recognizing  that 
that  is  the  real  issue  of  the  war.  The  recognition 
of  that  fact  is  finding  its  way  into  the  minds  of  men, 
and  is  hurrying  them  as  by  one  impulse  to  risk  their 
lives  rather  than  surrender  to  it. 

This  fact  goes  far  to  justify  the  opinion  of  those 
who  think  that  the  fellowships  of  the  army,  in  which 
men  of  every  class  moved  by  a  common  purpose 
march  side  by  side,  share  the  common  lot  and  face 
the  same  danger,  will  establish  new  relations;  men 
will  know  one  another  better  and  esteem  each  other; 
the  old  antagonisms  will  cease,  or  be  greatly  miti- 
gated, and  things  will  go  on  much  as  they  were, 
while  moving  gradually  to  better  conditions. 

Before  the  war  more  or  less  hostility  existed  in  the 
minds  of  Labor  toward  Capital,  which  the  labor 
leaders  did  everything  to  promote.  May  we  not 
suppose  that  after  the  war  the  laboring  classes  will 
do  their  own  thinking,  and  throw  off  the  feeling  of 
distrust  for  which,  as  the  war  has  made  it  plain,  no 
substantial  basis  ever  existed?  So  far  as  the  labor 
unrest  had  its  origin  in  the  high  cost  of  living,  it 
must  be  borne  in  mind  that  peace  will  inevitably  be 
attended  by  industrial  readjustments  which  will  re- 
move the  underlying  causes  responsible  for  it. 
Lower  prices  will  inevitably  bring  relief. 

Army  life  also  is  having  its  effect  upon  the  minds 
of  the  citizen  soldiers.  It  is  exercising  a  leveling 
influence  which  is  bringing  capital  and  labor  to  a 
common  plane.  This  is  a  state  of  mind  certain  to 
promote  good-will  when  the  soldiers  come  home. 
Moreover,  through  army  life  the  soldier  is  gaining  a 
new  sense  of  personal  freedom.  It  will  be  remem- 
bered that  one  of  the  most  serious  difficulties  with 
which  all  the  Governments  had  to  deal  at  the  be- 
ginning of  the  war  was  the  fear  on  the  part  of  or- 
ganized labor  that  the  rights  which  it  had  won  by 
long  struggle  were  going  to  be  imperiled  or  cur- 
tailed. Comradeship  with  the  sons  of  capitalists 
and  army  discipline  with  its  apparently  small  re- 
gard for  the  man  in  the  ranks,  will  have  a  sensible 
influence  in  modifying  for  the  better  the  attitude  of 
labor.  Most  important  of  all,  the  all-controlling 
part  which  capital  and  accumulated  wealth  are  play- 
ing in  the  prosecution  of  the  war — the  demonstra- 
tion afforded  that  without  the  necessary  financial 
means  on  a  scale  of  unprecedented  magnitude  even 
the  rights  of  democracy  could  not  be  defended  and 
maintained— is  sure  to  open  the  eyes  of  many  to  the 
peril  that  would  be  involved  if  property  interests 
should  not  be  held  sacred. 

This  is  the  day  of  the  new  democracy.  It  ad- 
vances with  many  a  retrogression,  but  it  advances. 
It  is  the  latest  form  of  the  age-long  evolution  of 
human  liberty.  The  Democracy,  though  it  may  not 
know  clearly  what  it  does  want,  or  how  to  get  it, 
knows  what  it  does  not  want.     The  Prussian  idea  of 


the  State,  "There  is  only  one  will,  that  is  mine,"  it 
will  not  abide,  though  the  German  people  are  for 
the  hour  under  its  control.  Nor  is  it  conceivable 
that  it  will  ever  accede  to  that  terrible  doctrine  to 
which  all  Germany's  strength  is  now  pledged,  the 
supremacy  of  Force.  The  war  will  settle  that,  and 
the  slow  upward  climb  of  humanity  through  the  cen- 
turies has  been  by  a  series  of  steps,  every  one  of 
which  was  a  victory  for  right,  or  justice,  or  freedom, 
or  truth.  Democracy  with  all  its  limitations  and  its 
blunders,  because  it  means  liberty  for  the  human 
spirit  as  well  as  the  human  body,  goes  hand  in  hand, 
not  with  Kultur,  but  with  civilization.  However 
plausible  the  bid,*  it  cannot  be  eventually  won  to 
accept  ease  and  material  well-being  as  the  price  of 
the  surrender  of  liberty.  As  the  world  is  unhesi- 
tatingly accepting  the  alternative  of  war  to-day,  it 
will  with  equal  courage  face  the  reconstruction  after 
the  war,  and  yet  see  to  it  that  no  retrograde  move 
occurs. 

After  the  sudden  movement  of  Russia,  so  quickly 
organized  and  apparently  embracing  the  whole 
people,  which  followed  the  opening  of  the  war  and 
turned  back  the  German  advance,  and  which  the 
world  welcomed  as  the  "uprising  of  a  great  people," 
we  were  not  prepared  for  the  disillusionment  and  the 
utter  demoralization  and  disintegration  into  which 
Russia  has  been  plunged.  It  threatens  both  de- 
mocracy and  the  world.  We  have  to  remember  that 
vast  undeveloped  and  undiscovered  forces  lie  hidden 
in  the  hearts  of  men  as  they  do  in  the  bowels  of  the 
earth,  and  that  fiery  upheaval  may  set  free  the  one 
as  it  does  the  other. 

The  Democracy  which  has  made  many  a  sacrifice 
to  win  its  way  in  the  past,  and  which  is  showing 
itself  so  heroic  in  facing  the  supreme  demands  of  the 
war  to-day,  will  certainly  not  flinch  before  the  con- 
structive task  of  to-morrow,  however  revolutionary 
the  conditions  of  its  success  may  be.  In  spite  of  our 
fears  we  may  be  bold,  and  find  it  possible  to  believe, 
that  the  aggregate  result  of  the  war  in  the  countries 
affected  by  it  will  be  "the  largest  advance  in  popular 
liberty  that  civilized  nations  have  yet  seen  at  one 
stride." 


THE   FEDERAL    MORATORIUM    LAW. 

The  Moratorium  Act  which  failed  of  passage  at  the 
special  session  of  Congress  was  again  taken  up  and 
became  effective  on  March  8,  having  been  much 
changed  for  the  better.  We  print  the  text  of  the  law 
on  another  page,  but  a  brief  outline  of  it  here  may 
be  of  service. 

As  to  general  relief,  before  entering  judgment  by 
default  the  plaintiff  in  any  action  in  court  must  file 
an  affidavit  setting  forth  that  the  defendant  is  not 
in  military  service;  otherwise  no  judgment  can  be 
entered  without  an  order  of  consent  by  the  court  or 
until  after  the  court  (which  must  do  so  on  appli- 
cation) has  appointed  an  attorney  to  represent  and 
protect  the  absentee.  Unless  it  appears  thai  the 
defendant  is  not  in  the  sea-vice  the  plaintiff  may  be 
required,  prior  to  entering  judgment,  to  file  an 
approved  bond  to  indemnify  him  "if  in  military 
service,"  against  any  damage  he  may  suffer  from 
the  judgment  should  that  be  hereafter  wholly  or 
partly  set  aside;  the  court  "may  make  Buch  other 
and  further  order  or  enter  such  judgment  as  in  its 


•  "As  Ioiir  as  It  promised  to  be  n  Ma  scoop  of  other  nations'  wealth.  alj 
clossrw  were  for  It .  heart  and  soul — poor  ami  peasant  ,  Socialist  and  Junker. '• 

-  -Testimony  or  v.  s.  Delmar,  an  Australian  holding  a  position  in  De 
University  from  1901  to  the  outbreak  of  the  war  in  101  I" 
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opinion  may  be  necessary  to  protect  the  rights  of 
defendants  under  this  Act."  If  the  absentee  be- 
cause of  military  service  is  not  represented  by  a 
regular  attorney  the  court  may  appoint  one  for  him, 
but  no  one  so  appointed  shall  have  power  to  waive 
any  right  of  the  client  "or  bind  him  by  his  acts." 

If  any  judgment  is  rendered  in  any  proceeding 
governed  by  this  section  during  or  within  30  days 
after  the  military  service  of  the  defendant  and  if  it 
appear  that  his  absence  in  the  service  prejudiced 
him  in  his  defense,  such  judgment  may  be  opened 
by  the  court,  on  application  not  later  than  90  days 
after  the  military  service  ends,  provided  it  is  made 
to  appear  that  a  meritorious  or  legal  defense  exists  to 
the  action,  or  some  part  thereof;  but  vacating,  setting 
aside,  or  reversing  any  judgment  because  of  any- 
thing in  the  Act  shall  not  impair  any  right  or  title 
acquired  by  any  bona  fide  purchaser  for  value  under 
the   judgment.     At   any   stage   in   any   proceeding 
commenced  in  any  court  by  or  against  a  person  in 
military  service  during  such  service  or  within  60  days 
thereafter,  the  court  may,  on  its  own  motion,  and 
on  application  on  behalf  of  the  absentee,  the  court 
shall,  stay  the  proceeding,  unless  the  court  believes 
his  ability  to  prosecute  or  to  defend  "is  not  ma- 
terially affected  by"  his  military  service. 

When  an  action  for  compliance  with  the  terms  of 
any  contract  is  stayed,  no  fine  or  penalty  shall 
accrue  during  such  stay,  and  in  any  case  of  failure  to 
perform  an  obligation  the  court  may  relieve  against 
enforcement  of  any  fine  or  penalty  if  it  be  made  to 
appear  that  the  person  affected  thereby  was  absent 
in  the  service  and  his  ability  to  pay  or  perform  was 
materially  impaired  thereby.  The  court  may  also 
stay  execution  of  any  judgment  or  order  entered 
against  such  absentee,  or  vacate  or  stay  execution  of 
any  attachment  or  garnishment  of  property  in  the 
hands  of  another.  Any  stay  ordered  by  any  court 
under  the  Act  may  be  for  the  time  of  service  and 
three  months  thereafter,  subject  to  such  just  terms 
as  the  court  may  fix;  the  time  of  service  shall  not  be 
included  in  computing  any  period  now  or  hereafter 
limited  by  any  law  within  which  any  action  can  be 
brought  by  or  against  any  person  in  the  service  or 
by  or  against  his  heirs  or  legal  representatives, 
whether  the  cause  of  action  accrues  before  or  during 
the  term  of  service. 

As  to  occupancy  of  premises,  no  eviction  shall  be 
made  during  the  term  of  service  as  to  any  premises 
at  a  monthly  rental  of  not  over  $50,  occupied  chiefly 
for  dwelling  by  the  wife  or  other  dependents  of  a 
person  in  military  service,  except  on  leave  of  court 
in  application  therefor;  on  appli  cation  or  in  any 
action  the  court  may  stay  proceedings  for  three 
months,  and  on  request  to  that  end  it  shall  make 
such  stay,  unless  satisfied  that  the  absence  in  service 
does  not  materially  affect  ability  to  pay.  When 
real  or  personal  property  has  been  partly  paid  for 
by  a  person  who  afterwards  enters  the  service,  the 
creditor  may  not  exercise  any  right  of  forfeiting  the 
contract  or  reclaiming  the  property  during  the  term 
of  service,  "except  by  action  in  a  court  of  competent 
jurisdiction."  Such  court  may  require  refund  of 
the  installments  paid,  and  may  at  its  own  discretion, 
and  shall  upon  application,  order  a  stay  of  proceed- 
ings unless  the  absence  does  not  appear  to  materially 
impair  ability  to  fulfill  the  contract. 

In  respect  to  obligations  originating  prior  to  the 
Act  and  secured  by  mortgage,  trust  deed,  or  other 
lien  on  real  or  personal  property  owned  when  a 


person  entered  the  service  and  still  owned  by  him,  it 

imilarly  provided  that  the  court  may  stay  pro- 

r  make  other  equitable  disposition  of  the 

and  that  no  sale  "under  a  power  of  sale  or  under 

a  judgment  entered  upon   warrant  of  attorney  to 

confess  judgment  contained  in  any  such  obligation" 

shall  be  valid  if  made  within  the  service  or  three 

months  after,  unless  on  an  order  of  sale  previously 

granted  by  court. 

The    bill    of   the    special    session    was    especially 
objectionable  in  the  portion  relating  to  life  insurance, 
because   it   proposed   to   estop   lapsing   on    policies 
which  had  been  in  force  a  year  and  in  practice  would 
have  undertaken  to  confiscate  the  reserve  on  some 
policies  for  the  benefit  of  holders  of  other  policies, 
as   explained   in   the   "Chronicle"    of   Oct.    6   last, 
page  1350.    When  the  insurance  experts  pointed  this 
out   to   the   sub-committee   of   the   Senate,    whose 
members  had  proposed  to  rush  ahead  and  forbid 
lapsing  and  had  not  stopped  to  consider  how  that 
might  work,  they  were  able  to  see  the  point  and 
candid   enough  to  confess  it.     Then   came  a  pro- 
position that  the  Government  guarantee  the  com- 
panies against  loss  and  protect  itself,  in  turn,  by 
taking  a  lien  on  the  policies.     This  proposition,  with 
its   crudeness  removed,   has  been  followed  in   the 
Act  as  passed.     No  policy  not  lapsed  for  arrears  when 
the  military  service  of  the  insured  begins  "and  which 
has  been  brought  within  the  benefits  of  this  Article' * 
shall  lapse  for  non-payment  of  premium  during  the 
service  term  or  for  one  year  thereafter.     In  the  first 
15  days  of  each  calendar  month,  each  company  shall 
report  to  the  Bureau  of  War  Risk  Insurance  the 
status  of  policies  on  persons  in  the  service  and  the 
difference  between  defaulted  amounts  reported  and 
the  previously-reported  amounts  since  paid,  this  to 
be  called  "the  monthly  difference"  and  being  the 
latest  to  be  added  to  the  total  in  arrears.     Then  the 
Treasury  shall  deliver  to  the  company  Government 
bonds  in  multiples  of  $100  to  the  amount  which 
comes  nearest  to   such   "monthly   difference;"   the 
company  shall  receive  the   accruing  interest,   and 
shall  hold  the  bonds  until  final  settlement,  but  if  a 
company  becomes  insolvent  all  governmental  obli- 
gation for  future  premiums  shall  cease.     The  Gov- 
ernment shall  have  a  first  lien  on  every  policy,  sub- 
ject to  any  policy  lien  existing  when  the  policy  became 
subject  to  the  Act,  "and  no  loan  or  settlement  or 
payment  of  dividend  shall  be  made  by  the  insurer 
on  such  policy  which  may  prejudice  the  security  of 
such  lien;"  also,  written  consent  of  the  Bureau  must 
be  had  "before  any  dividend  is  paid  or  any  loan  or 
settlement  is  made." 

If  the  service  of  the  holder  of  any  such  policy  ends 
by  his  death,  past-due  premiums,  with  interest  at 
the  rate  provided  for  policy  loans,  shall  be  deducted 
from  the  policy  proceeds  and  shall  be  included  in 
the  company's  next  monthly  report  "as  premiums 
paid."  If  the  insured  does  not,  within  a  year  after 
his  service  ends,  pay  to  the  company  all  past-due 
premiums  with  proper  interest,  the  policy  shall  then 
lapse  and  become  void  and  the  company  become 
liable  to  pay  its  cash  surrender  value;  but  if  he  is  in 
the  service  when  the  war  ends  the  year  shall  begin 
at  that  date. 

One  year  after  the  war  ends  there  shall  be  an 
accounting  between  Government  and  each  company. 
To  the  latter  shall  be  credited  the  total  of  its  monthly 
differences  reported,  also  the  difference  between  the 
total  interest  it  has  drawn  on  the  bonds  deposited  as 
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security  and  the  total  interest  on  the  monthly  differ- 
ences at  5%  per  annum.  To  the  Government  shall 
be  credited  the  cash  surrender  value  of  each  policy 
lapsed  and  forfeited  as  just  stated,  but  in  no  case 
a  greater  sum  on  any  policy  than  the  total  unpaid 
premiums  with  interest  thereon;  then  the  net  bal- 
ance in  favor  of  each  company  shall  be  paid  to  it 
by  the  Government,  on  surrender  of  the  bonds  it 
holds. 

This  Article  applies  only  to  companies  or  asso- 
ciations "which  are  required  by  the  law  under  which 
they  are  organized  or  are  doing  business  to  maintain 
a  reserve,"  or  to  those,  which  if  not  so  required, 
have  made  provision  for  collection  of  a  war  extra 
from  the  insured  who  are  in  the  service.  The  Article 
also  is  limited  to  a  total  $5,000  of  insurance,  and 
does  not  apply  at  all  to  either  of  the  following: 
1,  to  policies  written  after  Sept.  1  last;  2,  to  policies 
in  arrears  more  than  one  year  at  the  time  application 
is  made  to  come  under  the  benefits  or  to  any  policy 
against  which  there  is  an  indebtedness  equal  to  50% 
of  the  cash  surrender  value;  3,  to  any  policy  which 
can  be  declared  void  by  reason  of  going  into  military 
service  anywhere;  4,  to  any  policy  which  reduces  the 
sum  payable  or  provides  for  a  war  extra  as  a  result 
of  entering  such  service. 

The  Article  is  thus  retroactive  in  that  it  applies 
to  contracts  made  before  last  September  and  those 
only;  but  it  excludes  all  in  arrears  more  than  a  year 
or  in  debt  up  to  one-half  their  value,  and  also  all 
which  forbid  military  service  or  penalize  that  by 
a  deduction  or  a  war  extra.  As  the  war  hazard  has 
now  been  before  the  companies  quite  a  number  of 
years  a  large  block  of  insurance  will  "be  thus  left  -out, 
and,  of  course,  another  large  block  is  naturally  left 
out  by  the  present  ages  of  the  holders.  Hence  the 
Article  has  far  smaller  application  than  was  pro- 
posed at  the  special  session,  and  its  terms  are  far 
different  from  the  broad  bar  upon  lapsing  first 
written  into  the  bill.  Any  loss  occurring  will  now 
fall  upon  the  country,  as  it  should;  the  companies 
will  be  subjected  to  'considerable  trouble  and  some 
expense,  but  they  will  be  protected,  and  the  scheme 
is  apparently  workable. 

In  respect  to  justice,  it  is  far  better  than  the 
"Emergency  Powers"  Act  which  was  hastily  enacted 
by  Parliament  soon  after  the  war  began  and  pro- 
vided that  no  policy  up  to  £25  and  having  premiums 
payable  at  not  longer  than  monthly  intervals  and  at 
least  two  years  old  on  Aug.  14,  should  be  lapsed. 
The  industrial  companies  protested  against  this,  and 
at  the  Prudential's  recent  annual  meeting  the  Chair- 
man said  that  but  for  the  inequitable  burden  thus 
imposed  and  the  burden  the  company  has  voluntarily 
undertaken  in  payment  of  war  claims  (amounting 
in  all  to  nearly  33^  millions  sterling  thus  far)  a  yearly 
bonus  to  shareholders,  policyholders  and  outdoor 
staff  even  larger  than  was  paid  in  1914  would  have 
been  possible. 

The  objection  to  such  laws  is  that  they  are  not 
really  necessary.  Corporations  have  been  even  with 
individuals  in  prompt  and  large  proof  of  patriotism, 
and  among  corporations  none  have  shown  this  better 
than  the  life  insurance  companies.  They  have  no 
stockholders  who  could,  if  they  would,  press  a  sordid 
motive;  contrary  to  an  impression  which  still  per- 
sists somewhat,  lapses  are  not  a  source  of  gain  to 
their  funds,  and  there  is  nothing  upon  which  such 
earnest  and  constant  effort  is  applied  as  the  pre- 
vention of  lapse,  which  is  recognized  as  a  deplorable 


cause  of  waste.  Further,  if  patriotism  and  the  sense 
of  justice  did  not  avail  to  guard  the  soldier's  rights 
with  the  companies,  public  opinion  would  protect 
them.  Concerning  civil  rights  otherwise,  while  some 
guarded  legislation  may  have  been  advisable,  the 
moratorium  defines  and  somewhat  increases  the 
discretion  of  the  courts,  but  there  is  not  a  court  in  the 
land  which  would  not,  without  mandate  or  sug- 
gestion, stretch  to  the  utmost  every  point  of  law  and 
ruling  in  favor  of  the  man  who  is  defending  with  his 
own  life  everything  we  have  or  we  hope  to  preserve. 
For  him  all  must  be  subordinated,  and  public  opinion 
would  not  tolerate  any  wrong  to  him . 

Yet  there  has  been  a  sentimental  rush  towards 
enacting  "stay"  laws,  and  one  has  been  proposed  in 
this  State  for  the  relief  of  mortgagors.  During  the 
Civil  War  period,  more  than  a  score  of  States  passed 
such  laws,  not  all  of  them  confined  in  their  appli- 
cation to  actions  against  persons  in  military  service, 
and  more  were  added  in  the  Reconstruction  period. 
In  ten  States  stay  laws  affecting  only  persons  in 
military  service  were  enacted  last  year. 

As  yet,  life  insurance  has  not  been  judicially 
declared  to  be  inter-State  commerce,  and  it  is  clear 
that  the  new  law  does  undertake  to  change  the  rights 
and  obligations  of  companies  under  existing  con- 
tracts without  asking  their  consent,  whether  it  be 
construed  or  not  as  "impairing"  such  obligations. 
Still,  it  is  not  at  all  certain  that  the  constitutional 
question  will  be  brought  to  the  Supreme  Court  at  all, 
and  if  it  is  we  must  admit  that  constitutions  are 
quite  generally  regarded  now  as  among  things 
"silent"  in  a  state  of  arms. 


CHANGE  IN  CANADIAN  BANKING  HOURS  BECAUSE 
OF  SHORTAGE  OF  MAN  POWER. 

A  change  in  the  hours  of  Canadian  banking  institutions 
will  go  into  effect  to-day,  June  1 .  The  working  period  will  not 
be  changed,  but  banks  instead  of  opening  at  10  a.  in.  and 
closing  at  3  p.  m.  will  fix  their  hours  from  9.30  a.  m.  to  2.30 
p.  m.;  Saturdays  the  hours  will  be  from  9:30  to  12  o'clock. 
In  reporting  the  likelihood  of  such  a  change  on  March 
30  we  noted  that  it  was  contemplated  because  of  the  shortage 
of  man  power.  The  Toronto  "Globe"  of  May  20  in  re- 
ferring to  the  proposed  change  said: 

The  banks  also  propose  to  discontinue  the  custom  of  accepting  payment 
for  water,  gas  or  electric  light  rates  or  taxes,  at  the  banks.  There  has 
been  little  return  to  the  institutions  in  this  class  of  business,  and,  with 
depleted  staffs  and  a  large  percentage  of  inexperienced  help,  bankers  ha\  e 
decided  to  reduce  the  work  as  much  as  possible.  The  public  will  be  asked 
to  assist  in  reducing  the  number  of  cheques  issued  by  paying  small  bills 
in  cash,  and  the  custom  of  remaining  open  in  the  evenings  will  bo  aban- 
doned, except  in  Quebec,  where  much  of  the  business  of  some  bauks  is 
done  nfter  the  ordinary  working  day  is  over. 

The  banks  will  discontinue  receiving  payments  for  tax 
bills,  and  bills  of  gas,  electric  and  other  public  service  cor- 
porations on  July  1.  The  Canadian  Bankers'  Association 
in  asking  the  co-operation  of  tho  public  on  behalf  of  the 
banks  in  their  new  move,  say: 

More  than  half  the  men  in  the  banks  of  Canada  are  now  on  military 
service,  and  tho  number  which  remains  is  being  Steadily  reduced. 

Women  clerks  have  been  employed  In  thousands  ami  have  done  splen- 
didly, but  they  have  not  the  experience  Of  the  men  they  replace.  It  would 
bo  out  of  the  question  to  expect  them  to  work  as  rapidly  or  with  the  same 
knowledge  of  banking  as  officers  of  many  years'  bra  Ding  in  the  profession. 

The  drain  upon  the  number  of  experienced  Officers  has  now  reached  a 
point    where    if    is    neei  ssary    to    ask    tile    public    to    take    into    Consideration 

this  decrease  in  efficiency,  and  to  lighten,  as  far  as  they  can.  the  burden 

thus   thrown   Upon    those    left    to   run    the    business.      Canada    was    never   so 
busy    as    now    and    the    \oluine   of  banking    bUSlm  ktWt    than    ci  it 

before. 

Transact   your  banking  business  in  the  morning  as  far  as  possible,  and  as 

early  as  possible.    Try  to  avoid  a  rush  at  closing  time. 

Do  not  draw  any  more  ChOCkB  than  are  absolutely  noeess.iry.  InMoad 
of  pa]  Ing  small  accounts  by  check,  draw  the  mouey  in  one  amount  and  pay 
in  cash. 

The  changed  hours,  it  states,  "w\\\  give  the  staff  more 
time  to  complete  the  large  amount  of  work  which  cannot  be 
takes  up  until  after  the  office  La  closed  t<>  the  public." 
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UNITED  STATES  RAILWAY  STATISTICS  FOR 
THE  CALENDAR  YEAR  1910. 
A  preliminary  abstract  of  the  statistics  of  steam 
railways  of  the  United  States  for  the  calendar  year 
1910,  as  compiled  by  the  Inter-State  Commerce 
Commission,  has  just  been  issued,  and  we  print  it  in 
full  below: 

INTER-STATE  COMMERCE  COMMISSION. 
Bureau  of  Statistics. 

Washington,  D.  c.  April  15  1918. 

Owing  to  the  fact  that  a  considerable  length  of  time  must  necessarily 
elapse  between  the  filing  of  the  annual  reports  of  carriers  and  the  publica- 
tion of  the  bound  volume  (about  800  pages) ,  entitled  "Statistics  of  Railways 
in  the  United  States,"  compiled  therefrom,  it  has  been  the  practice  of  the 
Inter-State  Commerce  Commission  to  issue  a  series  of  advance  publications. 

A  Preliminary  Abstract  of  Statistics  of  Common  Carriers  (about  250 
pages)  is  first  compiled  from  the  uncorrected  annual  reports  of  the  largo  car- 
riers, presenting  data  for  them  in  detail.  After  the  annual  reports  of  the 
carriers  have  been  scrutinized  and  the  authorized  corrections  made,  the 
material  for  the  bound  volume  mentioned  above  is  prepared  and  a  brief 
"Abstract"  of  the  statistics  compiled  is  published. 

This  Abstract  is  followed  by  a  separate  issue  of  the  text  of  the  complete 
annual  report  on  the  statistics  of  railways.  In  this  text  of  about  100  pages 
are  presented  all  the  general  summaries  and  explanations  of  the  complete 
report,  without  the  detailed  statistics  for  individual  railway  companies 
that  are  contained  in  the  latter. 

Errors  noted  in  the  preliminary  or  advance  publications  are,  when  prac- 
ticable, corrected  in  the  final  complete  publication. 

In  1916,  the  reporting  year  for  steam  railway  companies  was  changed  to 
correspond  with  the  calendar  year,  and  in  that  year  two  annual  reports 
were  required  from  such  carriers,  one  for  the  12  months  ended  June  30  1916 
and  one  for  the  12  months  ended  Dec.  31  1916.  For  statistical  purposes, 
steam  railways  are  divided  into  classes,  as  follows:  Class  I  roads  are  those 
having  annual  operating  revenues  above  $1 ,000,000;  Class  II  roads  are  those 
having  annual  operating  revenues  from  $100,000  to  $1,000,000;  and  Class 
III  roads  are  those  having  annual  operating  revenues  below  $100,000. 
Switching  and  terminal  companies  are  not  included  in  the  preceding,  and 
are  made  a  separate  class  regardless  of  revenues,  and  no  figures  for  this 
class  of  companies  are  included  in  this  abstract.  A  distinction  is  also  made 
between  operating  copanies  and  non-operating  lessor  companies. 

The  entries  for  "Dr."  accounts  in  operating  revenues,  for  "Cr."  accounts 
in  operating  expenses,  and  for  deficit,  loss  and  other  reverse  or  negative 
items  are  distinguished  by  italic  figures. 

MILEAGE. 

The  mileage  of  the  railways  in  the  United  States  may  be  stated  in  various 
ways.  The  mileage  operated  at  the  end  of  the  year  is  to  be  distinguished 
from  the  average  mileage  operated  during  the  year.  As  some  mileage  is 
jointly  owned,  and  some  jointly  operated  by  two  or  more  roads,  a  mere  ad- 
dition of  the  mileage  reported  by  each  company  results  in  duplications.  For 
some  of  the  minor  roads  no  reports  are  on  file  with  the  Commission.  The 
mileage  of  such  roads  is  classed  as  "unofficial." 

The  physical  mileage  (single  track)  of  steam  roads  in  the  United  States, 
exclusive  of  switching  and  terminal  companies,  compiled  from  both  official 
and  unofficial  information,  excluding  duplications,  is  shown  below  for 
recent  years: 


Year  ended — 

Mileage  at 

close  of 

year. 

Year  ended — 

Mileage  at 

close  of 

year. 

Dec.   31  1916 

254,045.83 
254,250.62 
253,788.64 

June  30  1914 

252,104.98 

June  30  1916 

June  30  1913... 

249,776.84 

June  30  1915 

June  30  1912 

246.776.75 

The  following. statement  of  mileage  operated  on  Dec.  31  1916  represents 
the  miles  of  all  tracks  covered  by  operating  returns  to  the  Inter-State  Com- 
merce Commission,  and  necessarily  contains  duplications  because  of  the 
inclusion  of  1 1 ,977 .40  miles  used  under  trackage  rights  and  reported  by  more 
than  one  company: 


Class  I 
Item.                             roads. 

Class  II 
roads. 

Class  III 
roads . 

Total. 

Miles  of  road 

Miles  of  second  main  track 

Mails  of  third  main  yack 

Miles  of  fourth  main  track 

Miles  of  all  other  main  tracks 
Miles  of  yard  track  &  sidings. 

231,074.09 

29,222.87 

2,716.23 

1,932.48 

257.30 

98,334.25 

19,213.78 

186.08 

5.04 

~3~,~6~9~5~.i6 

8,817.31 
5.33 

"954.46 

259,705.18 

29,414.28 

2,724.27 

1,932.48 

257.30 

102,983  .SI 

Total,  all  tracks 

364,137.22 

23,100.00 

9,777.10 

397,014.32 

Number  of  roads  represented. 

181 

263 

410 

854 

The  number  of  operating  switching  and  terminal  roads  that  made  annua 
reports  to  the  Commission  not  covered  by  the  above  statement  is  209. 

The  growth  in  the  number  of  miles  of  road  operated  and  of  all  tracks  oper- 
ated, including  duplications,  as  covered  by  reports  of  operations  to  the  Com- 
mission, is  shown  in  the  following  statement  for  a  series  of  years: 


Year  ended- 


Dec.31  1916. 
June  30  1!>k;_ 
June  30  1915. 


Miles  of 

road  at  close 

of  year. 


25(1,70.-) 
259,211 
257,509 


Total  miles 

of  all  tracks 

at  close  of 

year. 


397,014 
394,944 
391,142 


Year  ended — 


June  30  1914. 
June  30  1913. 
June  30  I'll 2 


Milts  of 

road  at  close 

of  year. 


256,547 
253 ,470 

:»l:i.s/s2 


Total  miles 

of  all  /racks 
at  dose  Of 

year. 


3S7.20S 
:t7i  ,238 


EQUIPMENT. 
The  number  of  ^locomotives  in  service  on  Dec.  31  1916,  as  reported  by 
Class  I,  II  and  III  companies,  as  compared  with  the  number  in  service  on 
June  30  1916,  is  shown  below: 


Kind  of  locomotive. 

Number  of  locomotives 
in  service  on 

lice.  31 
1916. 

June  30 
19  Hi. 

Steam 

63,738 
335 

63,578 

Other 

284 

Total 

64,073 

63.862 

Fur  t  he  same  i-lasses  of  roads,  the  number  of  cars  In  service  was  reported 
as  folio"  s: 


Kind  of  car. 


Freight-train  cars,  all  classes - 

elusive  of  ears  In  service  of  the  Pull- 
man Co.)   - 

Company    ervlce  cars  


.V  umber  of  cars  in 
service  on 


Dec.  31 
1916. 


2,342,699 

55,081 
99,665 


June  30 
1916. 


2,326.987 

54,664 
96,508 


The  follow  nig  statement  shows  the  number  of  freight-train  cars  that  were 
Classified,     Caboose  cars  (28,504)  are  not  Included: 


Class  I  roads. 

Class  II  roads. 

Class  III  r'ds. 

Total. 

Item. 

Aggre- 

Aggre- 

Aggre- 

Aggre- 

Number. 

gate 
capacity. 

No. 

gate 
capacity. 

No. 

gate 
capac. 

Number. 

gate 
capacity. 

Tim:;. 

Tons. 

Tons. 

Tons. 

Box  cars. 

1,021,757 

37,096,132 

8,892 

274,400 

1,215 

28,624 

1,031,864 

37.399,156 

117,355 

4,426,249 

12.579 

384,135 

3,619 

95,068 

133.553 

4,905.452 

siock  cars 

82,569 

2,674,685 

1.300 

36,805 

72 

1,387 

83  ,<<:',  1 

2.712,877 

Coal  cars. 

SSl.KMt 

12,155,468 

22,117 

986,601 

1,542 

58,662 

908,539i43,200,731 

Tans  care 

9,507 

383,630 

261 

8,146 

125 

4,032 

9,893 

395,808 

R'frig.cars 

51,257 

1,663,345 

128 

3,305 

0 

150 

51,391 

1,666,800 

Other  fr'i 

tr'n  cars 

85,796 

3,880,826 

6,653 

228,876 

2,333 

50,134 

94,782   4.159.836 

Total.. 

2,253,111 

92,280,335 

51,930 

1.922,268 

8,912!238,057 

2,313,953194,440,660 

EMPLOYEES. 
The  number  of  railway  employees  is  arrived  at  by  averaging  the  number 
in  service  on  four  days,  respectively,  in  the  middle  of  January,  April 
July  and  October.  Thus  the  number  of  employees  does  not  represent  the 
number  of  full-time  workers.  The  number  of  employees  and  their  aggre- 
gate compensation  were  reported  as  follows  for  the  years  ended  Dec.  31 
1916  and  June  30  1916: 


Item. 

Year  ended — 

Dec.  31  1916. 

June  30  1916. 

Number  of  railway  employees,  all  classes 

Aggregate   compensation 

1,700,814 
S1.506, 960,995 

1,654,075 
$1,403,968,437 

CAPITALIZATION  AND  DIVIDENDS. 

In  the  returns  to  this  Commission  securities  issued  are  divided  as  between 
those  actually  outstanding,  those  nominally  outstanding,  and  those  nomi- 
nally issued.  Nominally  Outstanding  securities  are  those  re-acquired  by 
or  for  the  issuing  company  and  held  alive.  Nominally  issued  securities  are 
those  which  have  been  signed  and  sealed  but  have  not  been  sold. 

The  following  statement  shows  the  outstanding  capitalization  reported 
for  the  years  ended  Dec.  31  1916  and  June  30  1916: 


Item. 


Stock  and  funded  debt  actually  outstanding: 

Class      I  roads 

Class    II  roads 

Class  III  roads 

Non-operating  companies 

Total 

Stock  and  funded  debt  nominally  issued  or 
nominally   outstanding: 

Class     I  roads 

Class    II  roads 

Class  III  roads 

Non-operating   companies 

Total 


Capitalization  of  railways  on- 


Dee.  31  1916. 


816,088,846,806 

660,027,085 

143,862,223 

2,737,873,968 


S19, 630,610,082 


31,316,314,719 

56,039,603 

6,823,769 

39,520,409 


81,418,698,500 


June  30  1916. 


S16, 101, 172,989 

655,174,740 

153.758,362 

2,771,387,001 


S19, 681, 193,092 


SI, 301, 170, 117 

60,039,344 

7,737,383 

41,932,309 


81,410,879,153 


For  the  companies  under  consideration,  the  relation  of  capital  stock  and 
dividends  was  as  follows: 


Item. 

Year  ended — 

Dec.  31  1916. 

June  30  1916. 

1  si. irk  actually  outstanding 

il  stock  actually  outstanding  paying  no 
dividends..   .   .   .   . 

S8, 755,403, 517 

53,325,280,282 
37.98 

S366, 561,494 

6.7555 

4.19<7 

S8, 743, 106, 639 
$3,463,678,685 

Per  cent  paying  no  dividends.   .       _  

Amount  of  dividends  declared  during  the  year 
by  operating  and  non-operating  companies.. 
Ratio  of  amount  of  dividends  declared  to — 

Dividend-paying  stock.. 

All  actually  outstanding  stock 

39.62 

5342,109,396 

6.4S% 
3.91  % 

INVESTMENT  IN  ROAD  AND  EQUIPMENT. 
The  figures  presented  under  this  caption  include  returns  for  investment 
in  road  and  equipment  shown  by  operating  roads  of  Class  I  and  Class  II, 
as  well  as  by  their  subsidiary  non-operating  roads  (leased,  operated  under 
contract,  Sec.).  The  expenditures  for  additions  and  betteremtns,  as  well 
as  the  expenditures  for  new  lines  and  extensions,  during  the  year  ended 
Dec.  31  1916  are  analyzed  in  the  following  tabular  statement: 

Investment  to  Dec.  31  1916  (239,120.61  miles  of  lino 
repre  $17,681,126,838 

Investment  to  Dec.  31   1915 17,349,032.708 


e,  1916  over  1915 

dui  ul:  the  year: 
in  in  »  extensions S7, 335,064 

In  :  !  betterments — 

On  owned  lines  8327,456,492 

On  leased  lines. 19,234,014 

34o.690,506 


.S331.493.631 


Total  investment  during  the  year 

Adjust  ments S22.432.435 

between  record  value  of  grantor 
and  pun  of  grantee  in  cases  of 
roads  .  il.  consolidated,  Ac 44.9C.',.3T4 

Total  during  tiie  year 


S354.025.570 


SS.BS1 .939 


Net  increase  during  the  year S331.493.G31 

PUBLIC  SERVICE  OF  RAILWAYS. 

The  follow  ing  table  pives  comparative  figures  for  the  years  ended  Dec.  31 
1916  and  June  30  1916,  pertaining  to  public  service  of  railways  and  covers 
returns  for  roads  having  operating  revenues  above  $100,000  for  the  year: 
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Item. 


Number  of  passengers  carried 

Number  of  passengers  carried  1  mile"I""__ 

Number  of  passengers  carried  1  mile   per   mile 

of  road 

Number  of  tons  of  revenue  freight  carried^  "in- 
cluding freight  received  from  connections. .. 
Ton-mileage,  or  number  of  tons  carried  1  mile- 
Freight   density,   or   number  of   tons  carried 

1  mile  per  mile  of  road 

Average  number  of  ton-miles  of  revenue  freight 

per  train-mile 

Average  receipts  per  passenger  per  mile III 

Average  receipts  per  ton  per  mile 

Passenger-service  train  revenue  per  train-mile 

Freight  revenue  per  train-mile 

Operating  revenues  per  train  mile 

Operating  expenses  per  train-mile III 

Ratio  of  operating  exps.  to  operating  revenues 


Year  ended — 


Dec.  31  1916. 


1,039,012,308 
35,121,675,959 

141,305 

2,316,088,894 
365,771,824,741 

1,470,274 

550.15 
2.046  cts. 
0.715  cts. 
SI  .44224 
$3.93483 
S2 .90561 
$1.90662 
65.62% 


June  30  1916. 


1,005,683,174 
34,213,596,127 

137,818 

2,225,943,388 
343,099,937,805 

1,380,349 

534.95 
2.006  cts. 
0.716  cts. 
$1.38619 
$3.82828 
$2.80074 
$1.83279 
65.44% 


REVENUES  AND  EXPENSES. 
The  operating  revenues  for  the  year  ended  Dec.  31  1916  of  the  railways 
in  the  United  States  herein  presented  (average  mileage  operated  257,324.61 
miles)  were  $3,691 ,065  217,  or  $14,344  per  mile  of  line  operated;  their  oper- 
ating expenses  were  $2,426,250,521,  or  $9,429  per  mile  of  line  operated. 
The  corresponding  figures  for  the  year  ended  June  30  1916  were:  Operating 
revenues,  $3,472,641,941,  or  $13,485  per  mile  of  line  operated;  operating 
expenses,  $2,277,202,278,  or  $8,844  per  mile  of  line  operated.  The  follow- 
ing tables  present  a  statement  of  the  operating  revenues  in  detail  and  a 
statement  of  the  operating  expenses  assigned  to  the  eight  general  classes: 

RAILWAY  OPERATING  REVENUES,  YEAR  ENDED  DEC.  31  1916. 


Hem . 


Freight 

Passenger 

Excess  baggage '. 

Sleeping  car 

Parlor  and  chair  car 

Mail . 

Express '_ 

Other  passenger-train 

Milk 

Switching 

Special  service  train 

Other   freight-train 

Water  transfers — 

Freight 

Passenger 

Vehicles  and  live  stock . 

Other 


Class  I 
roads. 


S2 


560,988,111 

706, 60S, 630 

6,064,359 

2,895,797 

1,365,037 

61,195,800 

90,155,445 

5,913,622 

16,115,884 

39,419,827 

1,688,198 

273,619 

652,790 
1,684,367 
2,325,202 
1,221,751 


Class  II 
roads. 


$57,306,587 

13,376,857 

93,448 

551 

13,340 

1,108,962 

1,108,936 

61,469 

318,256 

1,422,768 

97,646 

27,757 

1,128 
2,715 


Class  III 
roads. 


$12,797,259 

2,373,884 

14.844 


Total   rail-line  transpor 
tation  revenue 


Freight 

Passenger 

Excess  baggage 

Other  passenger  service. 

Mail 

Express 


S3.498, 568,439 


36 


$74,940,456 


$477,977 

259,690 

141 

5,882 

19,551 

10,4281 


14 

255,222 

231,109 

10,935 

133,167 

247,117 

11,647 

7,044 


Total. 


$16,082,242 


$10,581 

17,289 

116 


$2,631,091,957 

722,359,371 

6,172,651 

2,896,348 

1,378,391 

62,559,984 

91,495,490 

5,986,026 

16,567,307 

41,089,712 

1,797,491 

308,420 

653,918 
1,687,082 
2,325,202 
1,221,787 


Item  (Con.) 

Class  I 
roads. 

Class  II 
roads. 

Class  III 
roads. 

1 

Total. 

Special  service 

1,930 
330,650 

1,125 
351 

130 
3,305 

Other 

3,185 

Total    water-line    trans- 
portation revenue 

334,306 

$16,100,201 

$775,145 

$38,485 

$16,913,831 

Dining  and  buffet 
Hotel  and  restaurant 
Station,     train    and    boat 
privileges 

$17,466,682 
6,448,258 

3,897,093 
1.050,812 
3,524,463 
669,082 
18,372,713 
1,885,119 
2,231,200 
1,491,392 
2,184,040 

4,464,872 
16,077,259 

$3,083 
15,513 

202,309 

3,229 

45,707 

10,388 

690,354 
76,771 

57 
73.638 

213,169 
639,301 

2,268 

3,583 

93 

7,245 

225 

135,320 

15,876 

473 
910 

51,178 
134,221 

$17,469,765 
6,466,039 

Parcel  room.. 

4,102,985 

Storage — Freight 

1,054,134 

Storage — Baggage 

Demurrage 

3,577,415 
679,695 

Telegraph  and  telephone.  _ 
Grain  elevator. 

19,198,387 
1,977,766 

Stockyard. 

2,231,200 

Power 

1,491,922 

Rents     of     buildings     and 
other  property 

2,258,588 

Miscellaneous 

4,729,219 
16,850,781 

Total  Incidental  operat- 
ing revenue 

$79,762,985 

$1,973,519 

$351,392 

$82,087,896 

Joint  facility — Cr 
Joint  facility — Dr 

$3,830,343 
1,396,303 

S64.528 
35,306 

$9,135 
146 

$3,904,006 
1,431,653 

Total  joint  facility  oper- 
ating revenue 

$2,434,141 

$29,222 

$8,990 

$2,472,353 

Total  ry.  oper.  revenues. 

$3,596,865,766 

577,718,342 

$16,481,109 

53.691.065,217 

RAILWAY  OPERATING  EXPENSES,  YEAR  ENDED  DEC.  31   1916. 


Item. 


of   way   and 


$3,589,591,137 


4,915 
2, 1491 


$14,711,069 

1,712,382 

4,781 

62,441 

52.337 

33,330 


Maintenance 
structures. 

Maintenance  of  equipment 

Traffic  expenses 

Transportation   expenses — 

Rail   line 

Water  line. . . 

Miscellaneous  operations.. 

General  expenses 

Transportation  for  invest- 
ment— Cr 


Total   railway  operating 
expenses 


Class  I 
roads . 


$421,775,812 

595,566.336 

62,839,996 

1,164,274,088 

9,713,687 

26,858,441 

84,418,107 

8,048,056 


Class  II 
roads. 


$13,281,966 

11,339,539 

1,414,156 

24,934,730 

448,728 

154,715 

3,590,973 

27,864 


Class  III 
roads. 


S4, 137,284 

2,199,170 

247,971 

5,709,851 
19,709 
31,037 

1,238,030 


$2,357,398,412 


o$55257763 


6,606 


Total. 


$439 

609 

64 

1,194 
10 
27 
89 


195,062 
,105,045 
,502,123 
■ 
,918,669 
,182,124 

044,193 
,247,110 


8,0S2,426 


6813594.346  C$2426,250,521 


unclassified.     6  Includes    $17,800   unclassified,     c  Includes 


a  Includes    S120.820 
$138,620  unclassified. 

INCOME  ACCOUNT  AND  PROFIT  AND   LOSS  ACCOUNT 
The  tables  following  present  for  the  year  ended  Dec.  31  1916  the  con- 
densed income  account  and  the  profit  and  loss  account  of  the  operating 
roads  and  their  subsidiary  non-operating  roads.     The  figures  given  include 
such  inter-corporate   payments   as   may  be  involved  in  the  items  stated 
Returns  for  a  few  small  roads  have  been  omitted  because  of  incompleteness 
The  accounts  of  the  operating  roads  include  both  operating  and  financial 
transactions,  while  the  accounts  of  the  non-operating  roads  are  confined  for 
the  most  part  to  receipts  and  payments  under  leases,  contracts  and  agree- 
ments. 


INCOME  ACCOUNT,  YEAR  ENDED  DEC.  31   1916. 


ITEM. 


Operating  Income — 
Railway  operating  revenues 
Railway  operating  expenses 


Net  revenue  from  railway  operations 


Railway  tax  accruals 

Uncollectible  railway  revenues. 

Railway  operating  income. 


Revenues  from  miscellaneous  operations 
Expenses  of  miscellaneous  operations 

Net  revenue  from  miscellaneous  operations" 
Taxes  on  miscellaneous  open  ting  property 


Miscellaneous  operating  income. 
Total  operating  Income 


Non-operating  Income — 
Hire  of  freight  cars — Credit  balance 

Rent  from  locomotives 

Rent  from  passenger-train  cars  .lllll 
Rent  from  floating  equipment    .   " " 

from  wort  

Joint  facility  rent  income 
Income  from  lease  <>f  road 
Miscellaneous  rem  income 

aneous  non-oper  icai  property" 

Separately  operated  properties— Profit 

Dividend  Income. 

ae  from  run  I  '_ ' 

Income  from  unfunded  Bcouilts 

16  from  sinking  and  other  reserve  funds 
Release  of  premiums  on  funded  d»bt 

Contributions  from  other  companies 

Miscellaneous  Incoi 


Total  non-operating  In 
me 


Deductions  from  G  . — 

Hire  of  frelghl  cai 
Rent  f'ir  locomol  l\  es 

Kent    for  pa 

Rent  fur  floating  equipment 
Rent  for  work  equipment 
Joint  facllitj  renl 
Rent  for  let 

i  ineous  reni 
Miscellaneous  tax  accrual 

operated  properties     Loss"" 
interest  on  funded  debt 
Interest  on  unfunded  debt 
Amortization  of  discount  on  funded  debt 
Maintenance  or  invest.,,  ,,  intlon 

n  iferred  to  other  romp. 
;  ome  charge 

Toi  il  deduction  I  from  gross  Income 

Net  Income 
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INCOME 

ACCOUNT.   TEAS 

I.X Di.D  DEC    31    1011 

— « included) 

NON-OPERA  TINO  ROADS. 

ITEM, 

" 

// 
ron' 

111 

Total 

iilng 

■Is. 

tdiary 

to  <  ■' 

T  Wills. 

"llary 

to  Cla     11 
roa 

I'/inrij 

in  ciat    in 

Total  non- 
■Una 
roads. 

Income  applied  to                  d  other  reserve  funds 

16,117.355 
187,8 

il0,0  6 

159,899 

1,964,412 

27'.). 101 

12      ■ 

i  .  194,536 
190, 

70,104 

'.'.-,.171 
•  10,851 

1,056,010 

39,371,909 

1,490,075 

47.321 

25,000 

"Ws'.oob 

1,056,100 

Dividend  appropriations  o!  Income 

39,471 

Income  appi                              menl  In  physical  property 

1,515,075 

eel  through  income 

47,321 

Total  appropriations  •  > r  Income 

285,972,065 

3,094,879 

ii  i.'.ist; 

289,479,530 

41,965,315 

83,557 

48,000 

42,096,872 

Income  balance  transferred  to  profit  and  loss  .   .. 

860.908.008 

614,587 

!,158 

359,170,437 

44,628,681 

67,873 

33,518 

44,594.326 

PROFIT   WD  LOSS   v  I 


OPER  1  ll  vo  no  IDS. 

NON-OPERA  rise,  ROA  U.S. 

ITEM. 

Class  I 
roads 

Class  11 
roads . 

III 

roads . 

Total 
Mine 

roads. 

1  1  1  lass  I 
ron" 

Subsidiary 

to  Class  11 

roads . 

[diary 
to  Class  III 
roads. 

Total  non- 
operating 
roads. 

Credit  balance  t  ransferred  from  income 

S 

378,177,070 

3,022,682 

926,196 

918,582 

1,347.517 
32,095,557 

$ 
7,791 

IE  1,190 
63,123 

404,522 
4,747,606 

S 

1,362,027 

17,636 

35.264 

788 

90,643 

804,858 

S 
387,330,521 
3,068,813 
1,1' 

982,493 

1,842,712 

37,648,021 

S 
47,571,519 

106,365 
871,078 

112,612 
1,911,228 

S 

49,151 

276 

% 
87,123 

92 

S 
47,707.793 

Profit  on  road  and  equipment  sold _      . 

106,305 

Delayed  income  credits 

871,078 

TJnrefundablc  overcharged 

]  )> mat  ions 

112,612 

Miscellaneous  credits 

1,911,596 

Total  credits  during  year . 

416,488,234 

13,218,761 

2,311,215 

432,018,210 

50,572,802 

49,427 

87,215 

50,709,444 

Debit  balance  transferred  from  income 

17,269,062 
1,074.020 
118,1 
18,952,990 

46,337 
17,713,165 

1,823,501 
18,171,732 

3,346,356 
54,333,840 

7,176,237 
-  i,957 

3,090.3:2 
333,970 
450,888 
259,988 
290,797 
683,444 

1,982,168 

1,009,002 

3,714,185 

32,568 

365,607 

28,231 

9,500 

3,967 

49,583 

167,476 

80,479 

1,065,556 

28,160,084 
1,192,545 

121,647,541 

19,315,191 

506,725 

17,977,120 

2,163,881 

19,022,652 

5,409,003 

56,408,398 

2,942,838 

540,591 

15,076,154 

336,388 

16,900 

111,375 

18,655 

634,622 

652,440 

1,910,135 

117,024 
20,000 

102 

257,285 

378 

53,605 
40,000 

6,875 
3,821 
9,547 
2,564 
39,260 

3,113,467 

Surplus  applied  to  sinking  and  other  reserve  funds 

540,591 

Dividend  approprlal  ions  of  surplus 

15,136,1.54 

336,388 

16.900 

Surplus  appropriated  for  investment  in  physical  property  .   . 

Stock  discount  extinguished  through  surplus 

Debt  discount  extinguished  through  surplus 

118,352 

Miscellaneous  appropriations  of  surplus 

22,476 

Loss  on  retired  road  and  equipment 

901,454 

Delayed  income  debits 

655,004 

Miscellaneous  debits 

1,949  773 

Total  debits  during  year . 

250,923,185 

15,362,803 

5,517,152 

271,803,140 

22,240,098 

394,789 

155,672 

22,790,559 

Net  Increase  during  year 

165,565,049 
1,096,353,229 

8,144,042 

21,940,474 

3,205,937 
17,903,651 

160,215,070 
1,056,509,104 

28,332,704 
13,562,830 

345,362 
450,415 

68,457 
696,442 

27,918.885 
12,415  973 

Balance  at  beginning  of  year 

Balance  at  end  of  year 

1,261,918,278 

24,084,516 

21,109,588 

1,216,724,174 

41,895,534 

795,777 

764,899 

40,334,858 

f&uxxtxiX  %vtzxi\s  atxtX  §iscttssi0tts 

RESUMPTION  OF  SALE  OF  BRITISH  TREASURY 
BILLS  BY  J.  P.  MORGAN  &  CO. 
J.  P.  Morgan  &  Co.  this  week  disposed  of  a  substantial 
amount  of  ninety  day  British  Treasury  bills  on  a  discount 
basis  of  6%.  The  bills  were  deliverable  on  May  28  and 
mature  Aug.  27.  For  a  fortnight  during  May  the  firm 
withheld  the  Treasury  bills  from  the  market,  none  being 
disposed  of  during  the  weeks  of  May  13  and  20. 


COMPARATIVE  FIGURES  OF  CONDITION  OF 
CANADIAN  BANKS. 
In  the  following  we  compare  the  condition  of  the  Canadian 
banks,  under  the  last  two  monthly  statements,  with  the 
return  for  June  30  1914: 

ASSETS. 
April 30  1918.  Mar.  30  1918.  June  30  1914. 
Gold  and  subsidiary  coin —  $  $  $ 

In  Canada 53,123,927        53,133,427        28,948,841 

Elsewhere 25,159,375        25,121,602        17,160,111 


Total 78,283,302 

Dominion  notes 169,345,075 

Deposit  withMinister  of  Finance 

for  security  of  note  circulation  5,779,567 

Deposit  in  central  gold  reserves  80,470,000 

Due  from  banks 168,108,709 

Loans  and  discounts. 1,044,695,058 

Bonds,  securities,  &c 419,791,766 

Call  and  short  loans  in  Canada.  77,497,360 
Call  and  short  loans  elsewhere 

than  in  Canada. 179,818,531 

Other  assets 88,481,621 


78,255,029 
165,197,554 

5,776,890 

79,420,000 

189,318,957 

1,045,869,585 

409,432,625 

74,257,877 

167,296,701 
87,652,221 


46,108,952 
92,114,482 

6,667,568 

3,050,000 

123,608,936 

925,681,966 

102,344,120 

67,401,484 

137.120.167 
71,209,738 


Total 2,312,270.989  2,302,477,439   1,575,307,413 


LIABILITIES. 
$ 

Capital  authorized 189,866,666 

Capital  subscribed 112,095,066 

Capital  paid  up 111,731,633 

Reserve  fund 114,329,718 


Circulation 180,654,964 

Government  deposits 112,617,971 

Demand  deposits ._ 761,982,669 

Time  deposits 933,644,668 

Due  to  banks 43,378,193 

Bills  payable 2,451,067 

Other  liabilities 28,825,259 


$ 
189,866,666 
112,095,066 
111,727,692 
114,176.008 

191,058.404 
103,882,429 
757,299,868 
921,080.803 

45,311,149 
2,180,443 

27,086,402 


$ 
192,866,666 
115.434,666 
114,811,775 
113,368,898 

99,138,029 
44,453.738 
495,067.832 
663,650,230 
32,426,404 
20,096,365 
12.656,085 


Total,  not  including  capital 

or  reserve  fund 2.063.554,791  2,052,899,498  1,330,488.683 

Note. — Owing  to  the  omission  of  the  cents  In  the  official  reports,  the 
footings  in  the  above  do  not  exactly  agree  with  the  total  given. 


PROPOSED  FORMATION  OF  LINCOLN  JOINT  STOCK 

LAND    BANK. 

Steps  have  been  taken  toward  the  formation  in  Lincoln, 

Nob.,  of  the  Lincoln  Joint  Stock  Land  Bank,  the  business 

of  which  will  be  confined  to  the  loaning  of  money  on  land 


under  the  provisions  of  the  Federal  Farm  Loan  Act.  Ap- 
plication for  a  charter  has  been  made  by  a  group  of  capi- 
talists of  the  city,  headed  by  W.  E.  Barkley,  President  of 
the  Lincoln  Trust  Company,  the  Lincoln  Safe  Deposit 
Company  and  allied  corporations.  It  is  proposed  to  or- 
ganize the  bank  with  a  capital  of  $250,000.  The  stock  has 
all  been  subscribed  or  underwritten.  The  bank  is  to  be 
housed  in  the  quarters  of  the  Lincoln  Safe  Deposit  Com- 
pany. Concerning  the  new  bank  and  its  purposes  one  of 
the  local  papers  said: 

The  plan  is  to  conduct  it  on  a  low  expense  basis,  as  the  amount  to  be 
charged  for  its  service  is  limited  by  the  Act.  Only  one  class  of  business 
will  be  conducted,  the  making  of  farm  loans  on  the  amortization  plan 
without  commissions  to  the  bank.  "When -an  application  for  a  loan  is  re- 
ceived the  Federal  Farm  Loan  Bank  at  Omaha  will  make  the  examination 
and  pass  upon  the  title.  After  the  loan  is  made  the  mortgage  will  be 
deposited  with  the  Farm  Loan  Bank  at  Omaha,  and  the  Lincoln  Bank  will 
then  sell  to  the  general  public  bonds  based  on  these  securities.  The  busi- 
ness will  be  confined  to  the  States  of  Nebraska  and  Iowa. 


AMERICAN  MINING  COMPANIES  IN  MEXICO  ASKED 
TO  DOUBLE  AMOUNT  OF  BULLION  TO  BE 
RE-IMPORTED. 
Announcement  that  the  Mexican  Government  had  notified 
American  mining  companies  in  Mexico  of  its  intention  to 
double  the  amount  of  bullion  they  are  required  to  re-import 
against  the  ore  exported,  was  made  in  press  dispatches  from 
Washington  on  May  27.     It  was  further  said  ,in  the  dis- 
patches: 

Under  the  present  arrangement,  which  was  approved  by  the  United 
States,  the  companies  send  back  to  Mexico  in  bullion  25%  of  the  value  of 
gold  and  silver  contained  in  the  ores  they  ship. 

The  corporations  upon  whom  the  notice  was  served  notified  the  Treasury 
Department,  through  which  export  licenses  for  shipment  of  bullion  must 
bo  obtained.  They  were  informed  that  no  increase  would  be  permitted 
in  the  amounts  now  being  shipped. 

At  the  state  Department  it  was  said  that  the  matter  had  been  brought  to 
the  notice  of  the  Department.  This  Government  has  not  yet  assented  to 
the  increase,  according  to  official  information,  and  it  was  believed  that 
President  Carranza  would  postpone  the  operation  of  his  new  order  until 
opportunity  has  been  given  for  further  consideration. 

While  there  is  no  beliof  here  that  the  new  development  will  have  such 
effect,  representatives  of  the  American  companies  have  pointed  out  that  in 
case  Mexico  insists  on  the  new  arrangement,  they  will  be  obliged  to  shut 
down  properties  now  producing  an  important  proportion  of  raw  metals 
used  in  the  war  activities  of  this  country. 

In  referring  to  the  receipt  of  advices  by  the  American 
Smelting  &  Refining  Co.  of  the  revocation  of  the  Mexican 
decree  affecting  gold  shipments,  the  New  York  "Tribune' 
of  May  28  said: 

The  American  Smelting  &  Refining  Co.  has  received  official  notice  of  the 
revocation  by  the  Mexican  Government  of  a  decree  requiring  a  gold  return 
equivalent  to  the  full  value  of  the  gold  and  50%  of  the  value  of  the  silver 
taken  oul  of  Mexico  in  ores  and  base  bullion.  The  Federal  Reserve  Board 
recently  denied  the  company  authorization  to  increase  its  gold  shipments 
to  Mexico,  and  the  American  Smelting  officials  thereupon  notified  the 
Carranza  Government  authorities  at  Mexico  City  of  their  inability  to 
comply  with  the  new  decree,  with  the  result  that  the  order  has  been  re- 
called. A  former  decree  requiring  a  gold  return  equal  to  the  full  value  of 
the  gold  and  25'  0  of  the  value  of  the  silver  exported  from  Mexico  in  the 
form  of  ores  still  remains  in  effect. 
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INCREASE  IN  PUBLIC  DEBTS  OF  BELLIGERENTS- 
FIGURES  OF   CANADA,    FRANCE,    ITALY,   AUS- 
TRALIA, NEW   ZEALAND,  AND  UNION  OF 
SOUTH  AFRICA. 
In  our  issue  of  May  4,  page  1865 — we  gave  in  part  the 
data  presented  by  the  Federal  Reserve  Board,  in  its  April 
"Bulletin,"  regarding  the  war  expenditures,  war  debts,  &c, 
of  the  principal  belligerent  countries.    The  statistics  already 
presented  by  us  dealt  with  Great  Britain  and  the  United 
States.     To-day  we  reproduce  from  the  "Bulletin"  the  in- 
formation it  furnishes  as  to  Canada,  France,  Italy,  Australia, 
New  Zealand  and  the  Union  of  South  Africa: 

DOMINION  OF  CANADA. 
[Sources:  "Canada    Yearbook,"    1914,    p.    548;    "Canada    Gazette," 
Mar.  9  1918,  p.  3077. 

Net  debt  on  March  31  1914 — - -  $335,996,850 

Net  debt  on  February  28  1918 1,010,780,470 

Canada's    War   Debt    to   End   of  Financial    Year    1918. 
[Sources:  "Monetary  Times"  of  Canada,  Nov.  9  1917,  p.  12,  and  Feb.  15 
1918,  p.  10;  "Statesman's  Yearbook,"  1917;  "Canadian  Annual  Re- 
view," 1916,  pp.  360-362. 
Internal  loans: 

First  war  loan,  issued  at  97  H,  bearing  5%  interest,  for  a 

term  of  10  years  (floated  November  1915) $100,000,000 

Second  war  loan,  issued  at  97*4,  interest  at  5%,  running  for 

15  years  (floated  in  September  1916) 100,000,000 

Third  war  loan,  issued  at  96,  interest  at  5%,  for  a  term  of 

20  years  (floated  March  1917) 150,000,000 

Victory  Loan ,  issued  at  100 ,  with  interest  rate  of  5K .  running 

for  5,  10  and  20  years  (floated  November  1917) *400, 000,000 

Total $750,000,000 

External  loans: 

4M%  loan  from  Great  Britain  in  March  1915,  issued  at  99 >£ 

and  running  for  5  and  10  years $23,332,500 

5%  loan  floated  in  the  United  States  in  March  1916,  extend- 
ing for  5,  10  and  15  years,  issue  price  of  99.56,  97.13  and 
94.94,  respectively 75,000,000 

5%  two-year  notes  floated  in  the  United  States,  issued  at 

98,  during  August  1917 100,000,000 

Total $198,332,500 

War-savings  certificates,  to  date 12,000,000 

Grand  total $960,332,500 

♦"Monetary  Times,"  Jan.  4  1918,  p.  126. 

Details  of  Canadian   War  Loans. 
[Source:  "Monetary  Times,"  Jan.   4   1918,  p.    126. 


Amount  of  loan 

Public  subscriptions. 
Banks'  subscriptions  - 
Total  oversubscript'n 
Total  oversubscript'n 

by  public 

No.  of  subscribers 


1st  Loan, 
Nov.    1915. 


2d  Loan, 
Sept.      1916. 


a50,000,000  100,000,000 
78,729,500  cl51,444,800 
25,000,000'  50,000,000 
53,729,500!    101,444,800 


28,729,500 
24,862 


51,444,800 

31,526 


3d  Loan, 
March  1917 


150,000,000 

d200,768,000 

60,000,000 

110,000,000 

50,000.000 
40,800 


4th  Loan, 
Nov.  1917. 


6150,000,000 
6418,000,000 

268,000,000 


802 ,000 


a  Ultimately  increased  to  $100,000,000. 
b  Ultimately  increased  to  approximately  $400,000,000. 
c  Includes  $6,073,800  of  the  first  loan  converted. 

d  Includes  $18,131,000  of  the  first  loan' and  $5,983,000  debenture  stock 
converted . 

e  Approximately  $400,000,000  was  allotted. 

Notes  in  Circulation. 

On  Jan .  3 1  1917  the  circulation  of  the  Dominion  of  Canada  was  composed 
of  $381,500,046  Dominion  notes  and  chartered-bank  notes.  A  total  of 
$267,185,582  Dominion  notes  was  issued,  of  which  $57,360,000  were  held 
in  the  central  gold  reserve  and  $184,949,958  by  the  chartered  banks.  The 
amount  of  Dominion  notes  in  the  hands  of  the  public  was  thus  $24,875,624. 

The  total  of  bank  notes  in  circulation  on  Jan.  31  1918  is  given  as  $171,- 
674,464,  of  which  $18,251,206  are  reported  held  by  chartered  banks  other 
than  issuing  banks,  tho  amount  of  bank  notes  in  the  hands  of  the  public 
being  thus  $153,423,258. 

The  total  amount  of  notes  in  circulation  according  to  tho  method  of 
calculation  used  by  the  United  Stales  Treasury  was,  therefore,  as  follows: 

[Sources'   "Canada  Gazette."  Jan.   19   1918,  p.   2443,  and  Mar.  2   1918, 
p.  2981;  "Canada  Yearbook,"   1911,  p.   587. 

Mar.  31  1914.  Jan.  31  1918. 

Dominion  notes  issued -$117,795,719     $267,185,582 

Held  by  the  (iovcrnment —       3,500,000         57,360,000 


Total  net  issued $114,295,719     $209,825,582 

Chartered-bank  notes  in  circulation 96,848,384       171,674,464 


Total  notes  in  circulation. $211,144,103     $381,500,046 


Dominion  notes  held  by  the  public... $18,068,398 

Chartered-bank  notes  hold  by  the  public 83,976,889 


$24,875,624 
153, 423,258 


Total  notes  held  by  tho  public $102,045,287     $178,298,882 

FRANCE. 
[Sources:  "Journal  Officio!  de  la   Republique  Francalse";  "i.o  Rentier," 
I'd).  7  1918;  "Bulletin  de  Btatiatlque  et  de  Legislation  Oomparee," 
December  1917;  "I'Kconomiste  Ivuropoon,"    Feb,   1    1918.1 
In  his  Expose  dee  Motifs  on  the  occasion  Hi'  presenting  the  budget  for 
1918,  M.  Kiotz,  the  French  Minister  <>f  Finance,  estimated  ordinary  ex 
ponses  for  the  year  at  7,808,907,439  francs  and  receipts  at  0,512.513.930 
francs,  leaving  a  deficit  of  1 ,200 ,893, £09  francs.     To  offset  this  Impending 
deficit,  the  adoption  of  certain  tax  measures  was  urged,  designed  to  yield 
1,226.5  million  francs  in  1918  and  1.774  millions  annually  thereafter.     Tho 


total  revenue  receipts  from  the  beginning  of  the  war  to  Sept.  30  1917  were 
stated  as  13,816  million  francs,  compared  with  an  estimate  of  14,967 
millions  for  a  normal  period  of  the  same  duration — a  decline  of  7.69%. 
During  the  last  five  months  of  1914  the  loss  was  38.6%;  in  1915  revenue 
receipts  fell  off  about  19%;  in  1916  the  rate  of  decline  was  3.46%,  and  for 
the  three  quarters  ending  Sept.  30  1917  there  was  an  increase  of  19.79% . 

The  following  table  indicates  the  amount  of  credits  granted  by  the 
chambers  or  asked  by  the  Government  since  the  beginning  of  the  war  and 
the  uses  to  which  the  funds  were  assigned.  Of  the  total  credits  to  the  end 
of  1917  82.9%  was  used  to  defray  the  expenses  of  war,  9.7%  to  cover  the 
debt  service  and  7.4%  for  other  purposes. 


Table  I — Credits  Voted  or  Asked  for  1914  to  1918. 


War 
Purposes. 
Aug.  1914  to         Francs. 

Dec.  31 '14  6,400,925,761 
Cal.yr.  '15-18,455,406,750 


Debt 

Service. 

Francs 

59,626,763 

1,899,393,673 


All  Other 

Purposes. 

Francs. 

128,881,725 

2,449,686,102 


Total. 
Francs. 
6,589,434,249 
22,804,486,525 


Cal.yr.  •16.27,191,308,985    3,333,015,879    5,371,725,031    32,896,049,895 
Cal.yr. '17.34,471 ,588,701    4,863,384,400    2,786,895,430    42,121,868,531 


Total 86,519,230,197  10,155,420,715 

Est.forl918 4,899,042,759 


7,737,188,288   104,411,839,200 
2,909,864,680      7,808,907,439 


Grand  total  86,519,230,197  15,054,463,474  10,647,05\968  112,220,746,639 


Float'gdebt.  5 
Short-t'rmdt. 
Perpetual  dt.10 

Advances 1 , 

Total  interior 

loans 17, 

Foreign  loans  1 , 
Budget'  rec.  3, 


Table  II — Receipts. 

1916.  1917  (10  mos.) 

Francs. 
9,400,459,000 
414,549,000 


1915. 

Francs.  Francs. 

,331,573,000  5,643,787,000 
384,445,000  299,632,000 
,967,000,000  10,786,536,000 
175,000,000    2,450,000,000 


262,121,000 
4,755,000,000 


858,018,000  18,580,691,000  14,832,129,000 
462,055,000  6,287,078,000  9,360,070,000 
770,516,000    4,640,811,000    4,526  905,000 


Total. 

Francs. 

20.375.819,000 

499,362,000 

22,015,657,000 

8,380,000,000 

51,270,838,000 
17,109,703,000 
12.938,232,000 


Total  rec'pts.23 ,091 ,089 ,000  29,508,580,000  28.719,104,000  81,318,773,000 

Up  to  the  end  of  1917  the  total  receipts  from  advances  and  loans  were 
as  follows: 

Francs. 

Advances  of  the  Bank  of  France 12,500,000,000 

Advances  of  the  Bank  of  Algeria 85,000,000 

National  defense  treasury  bills  (to  Nov.  15) 22,966,157,100 

National  defense  short-term  bonds 294,798,000 

5%  loan  of  1915 11,719,504,714 

5%  loan  of  1916 10,074,674,156 

5%  loan  of  1917 -  5,221,405,462 

4%  loan  of  1917  at  68  3-5  (not  redeemable  until  1943) 10,276,522,000 


Total 83,134,061,432 

The  total  national  debt  was  estimated  by  M.  Klotz  at  115,166,058,269 
francs  on  Dec.  31  1917,  as  compared  with  34,188,147,969  francs  on  July  31 
1914.  Of  the  former  amount,  18.3%  was  held  abroad.  During  the  same 
period  debt  charges  rose  355.7%,  as  against  an  increase  in  the  capital 
amounts  of  the  debt  of  236.9%.  Details  of  the  debt  on  the  two  dates 
are  given  as  follows: 

July  31  1914 Dec.  31  1917 ■ 


Capital  Annual  Debt 

Amount.  Charges. 

A  Domestic:           Francs.  Francs. 

Funded 32 ,579 ,362 ,769  1 ,020 ,483 ,406 

Floating — 

Int.  bearing  1,394,584,900  17,131,500 
Non-int . 

bearing...      214,200,300      

B  Foreign: 

Funded 

Floating 


Capital  Annual  Debt 

Amount.  Charges. 

Francs.  Francs. 

56,451,725,669  2,285,549,531 

37,194,865,600  1,329,867,200 


439,050,700 

9,914,200,000 
11,166.216,300 


451,237,000 
658,604,200 


Total 34,188,147,969  1,037,614,906  115,166,058,269  4,725.257,931 

According  to  the  report  of  the  budget  committee  tho  expenses  of  war 
from  its  inception  to  Dec.  31  1917  totaled  106,519.144.979  francs,  of  which 
sum  85,545,153,000  francs  were  used  for  military  and  other  purposes  occa- 
sioned by  the  war.     Tho  details  run  as  follows: 
Expenses  of  war:  Francs. 

(a)  Military - 76.000,000,000 

(6)  Assistance  to  families  affected  by  mobilization  orders   7,730,000,000 

30,000,000 

10,000.000 

128,000,000 

919.982.000 

467,535,000 


(c)  Aid  to  orphans 

(d)  Assistance  to  invaded  departments 

(e)  Urgent  relief 

(/)  Assistance  to  refugees 

(g)  Rehabilitation  of  invaded  regions 

Reconstruction  of  landed  property 267,400,000 

Reconstruction  of  industrial  property  — 100,075.000 
Reconstruction  of  agricultural  property..  100, 060 ,000 
(h)  Repair  of  harbors  and  construction  of  moans  of  com- 
mit n  irat  ion 

(i)  Cultivation  of  abandoned  areas 

If)   Credits  opened  for  reparation  for  damages  incurred 
through  the  war 


329,380,000 

30,000.000 

900.000.000 


Total 80,546,163,000 

Extraordinary  expenses  of  the  Civil  service 672,881  ,727 


Total  expenses  of  war   87,218,034,727 

Public  debt  service 10,099.831,149 

Ordinary  expenses  of  the  ci>  ii  Ben  Ice 8,601 ,278,212 


Grand  total - 106,619,1  11.979 

Average  monthly  expenses  rose  from  1,318  million  francs  in  die  las)  five 
months  of  1914  <<i   I  ,900  millions  in   1916  and  2.7  1.1  millions  in   1  *.»!«>.      For 

the  ten  months  ending  Sept.  30  L917  the  average  rose  to  3,360  million 

francs,  or  tO  tWO  and  one  half  times  the  average  monthU  expense  incurred 
in    19|  1. 

Hank  NOt€  < 'imitation  . 

On  July  30  191  i  the  amount  of  notes  of  the  Hank  <.r  France  iii  circulation 
amounted  to  6,683,184,786  francs  and  on  Feb  21  L918  11  reached  23,986,« 
287,440  francs     an  increase  „r  17,303,102,665  francs,  or  286  The 

growth  of  the  fiduciary  circulation  anil  the  ratio  of  the  metallic  reserve  to 
combine  deposit  and  note  liabilities  during  the  war  period  is  seen  from 
the  following  table: 
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Metallic      Ralloofre- 

Noles  ■  rre       s'retocom- 

in  in  ran  lis      bmiil  noli 

circulation.  Deposit*.  of  bank.        Xiliplmb 

Dec.  24  1913  Tn,  5.713.661.290  978,688.642  4,167,464,680    62.129! 

July    801914 6,688.184,786  1,830.183.678  4.766.674606     69.48?! 

Doc.   24  1014 10,042,899,720  8.101.068,014  4,614,412.872     34.369! 

Dec.  30  1915 13,309.850.045  2.287 ,728.887  6,867.376,464     34.4195 

Dec.   28  1910 10.078,817.915  2.275.232,981  3.677.606,016     19.409 

Doc.   27  1917 22.330,798,710  3.111,325,199  3,662,078,669     13.9795 

Mar.     7  1918 24,050,020,900  2,059,791,058  3,588,477.815     18.279! 

According;  to  tho  roport  of  the  Banquo  do  Franco  Tor  1917,  about  two 
and  ono-half  billions  of  francs  of  Its  cash  reserves  wore  exported  in  1915 
and  1910,  whereas  In  1917  this  sum  roachod  only  450,  million  francs,  of 
which  20  millions  were  shippod  to  neutral  countries,  the  remainder  repre- 
senting gold  loanod  to  the  British  Treasury  In  accordance  with  the  articles 
of  agreement  entered  into  by  both  Governments.  Special  crodit  arrange- 
ments since  the  entrance  of  the  United  States  into  tho  conflict  necessitated 
no  further  outflow  of  gold  to  that  country.  During  the  year  the  gold 
reserves  of  the  Bank  of  France  increased  by  288.000,000  francs,  bringing 
tho  total  amount  of  gold  secured  from  the  public  since  the  beginning  of  tho 
war  to  2,227,000,000  francs. 

ITALY. 

Internal  War  Loans. 
Suisse    Bulletin,"    February    1917 
1917,  introduction.] 


(Sources: 


'Bankvcrein 

Yearbook 


issued  Jan.  4-11  1915,  re- 
1940,  sold  at  97,  yielding 


Loans  for  military  preparation 
deemable  between  1925  and 
4J^%  interest 

First  war  loan  of  4M%,  issued  July  1-18  1915  at  93  and  95, 
redeemable    1925-1940 

Second  war  loan  of  5%,  issued  Jan.  10-Mar.  1  1916  at  97J^, 
redeemable   1 926-1 94 1 

Third  war  loan  of  5%,  issued  Feb.  5-25  1917  at  90  (rente), 
not  redeemable  till  1931 

Fourth  war  loan  of  5%,  issued  February  1918  at  80.5  (con- 
sols) [preliminary  f iguresl 


"Statesman's 
Lire. 

1.000,000,000 
1,146,000,000 
3,014,000,000 
3,512,000,000 
5,000,000,000 


Total 13,672,000,000 

Public  Debt. 
[Sources:  "Annuario  Statistico  Italiano,"  anno  1915,  p.  340;  "Gazcta 
Ufficiale  del  Regno  D'ltali,"  September  1917  and  January  1918. 
The  public  debt  of  Italy  rose  from  14,466,870,162  lire  on  June  30  1914 
to  34,590,163,814  lire  on  Dec.  31  1917,  an  increase  of  139.10%.  while 
interest  charges  on  the  debt  rose  from  494,244,020  lire  to  1,465.284,043 
lire,  representing  an  increase  of  196.5%.  The  following  table  exhibits  the 
growth  of  net  indebtedness  and  interest  charges  since  1914: 

Amount  of  Interest  on 

public  debt.  public  debt. 

Lire.  Lire. 

June  30  1914 14,466,870,162  494,244,020 

June  30  1915 ..16,368,717,302  549,991,184 

June  30  1916 22,065,232,424  871,293.455 

June  30  1917 29,961.030.959  1.274,094,459 

Dec.  31  1917 34,590,163,814  1,465,281.013 

Details  of  the  public  debt  on  Dec.  31  1917  are  given  below,  including 

interest  rates: 

Amount  of  Amount  of 

I.  Funded  Debt.                                         Debt.  Interest. 

A.   "Consolidated"  (perpetual)  debt:                          Lire.  Lire. 

Rentes  at  3J^%  (ex.  3M) 8,097,724,438  283,420,355 

Rentes  at  3% 160,070,866  4,802,126 

Rentes  at  Z\i% 943,465,803  33,021,303 

Rentes  at  4}^% 721,147,843  32,451,653 

Rentes  at  5%. 7,153,894,000  357,694,730 


Total  consolidated  debt 17,076,303,550      711,390,167 


B.   Redeemable  obligations: 

3%  and  3H%.  maturing  in  1960 

ixA%  and  5%,  maturing  in  1940 


467,340,000 

1,504,147,300 


14,725.700 
73,958,652 


1,971,487,300    88,684,352 


C.  Permanent  annuity  to  Holy  See: 

3%  and  3^% 

D.  Debts  separately  inscribed: 

(a)  3%  to  5%,  redeemable  1917  to  1961. .- 
(6)  Perpetual  (feudal)  3% 

E.  Various  debts: 

(a)  3%  to  5%,  redeemable  in  1934  to  1985. 

(b)  3%  to  5%,  perpetual 


64,500,000 

173,863.000 
465,446 

1,269,322,100 
63,713,554 


3,225,000 

6,524,670 
13,963 

42,205.593 
2  726.3S9 


Total  funded  debt... 20.619,645,949      854.770.135 


//.  Floating  Debt. 

Long-term  treasury  bonds  at  3J^% 17,125,000 

Three  and  five-year  bonds 3,238,180.600 

Special  treasury  bonds  placed  abroad 6,548,746,600 

Credits  opened  by  United  States  Treasury...  2,590,000.000 

Miscellaneous 1,576,456,665 


599.375 
156.461,790 
300,907,190 
103.276.250 

49,209,207 


Total  floating  debt. 13,970.508,865      610, 513. 90S 


Total  public  debt. 


.34.590.163,814   1 .105.284,043 


Over  one-third  of  Italy's  public  debt  is  unfunded,  the  growth  of  the 
floating  debt  for  the  six  months  ending  Dec.  31  1917  being  almost  four 
billions  of  lire. 

In  presenting  the  budget  for  1918-19,  the  Minister  of  Finance,  Big.  Nitti. 
Stated  that  all  expectations  pointed  to  an  increase  in  State  receipts  by  705 
million  lire  and  an  Increase  of  ordinary  expenditures  of  1,017  millions. 
Between  Nov.  1  1916  and  Oct.  31  1917  expenditures  totaled  15.722  million 
lire.* 


*London  "Economist,"  Jan.  19  1918,  pp.  85-86. 

Fiduciary  Circulation. 

On  Nov.  10  1917  the  "Gazetta  Ufficiale  de  Hogno  D'ltalia"  (Jan.  7  1918) 

reports  the  total  amount  of  bank  notes  in  circulation  as  7,673,012.300  lire, 

distributed  among  tho  throe  banks  of  issuo  as  follows:  5,985,872,250  lire 

Issued  by  the  Bank  of  Italy,  1 ,413,103,400  lire  issued  by  the  Bank  of  Naples 


ami  274.666.660  Issued  by  the  Bank  of  Sicily.  Against  these  notes  in 
circulation  there  was  a  reserve  cover,  partly  of  gold,  of  23.2%,  22.4% 
and  _'ii  ■  Hvely.     On  Doc.  31  1917  the  circulation  of  the  Bank  of 

Italy  had  risen  to  0.539.200.000  lire,  secured  by  21.5%  of  total  reserve. 
Including  12.8%  "I'  «<>ld,  as  against  an  outstanding  note  circulation  of 
3,040,175.850  lire  on  I>ec.  31  1915.  secured  by  43. 8%  of  total  reserve. 
Including  35.4%  of  gold.  There  wore  also  treasury  notes  issued  to  the 
extent  ol  1684  million  liro  on  Nov.  30  1917.  covorod  by  107  million  lire 
of  metallic  reserve. 

The  annual  reports  of  tho  Bank  of  Italy  segregate  the  total  amount  of 
notes  issued  to  satisfy  commercial  needs  and  amounts  issued  on  account 
of  the  State.  The  following  table  gives  the  total  classified  note  circulation 
of  the  three  banks  of  issue  at  the  close  of  calendar  years,  and  the  like  cir- 
culation of  Bank  of  Italy  notes,  in  millions  of  lire: 


Total   Bank  Note  Circulation.  Note  Circulation  of  Bk.  of  Italy. 


For 

For 

For 

For 

Needs  of 

Needs  of 

Total. 

Needs  of 

Needs  of 

Total. 

Com'erce. 

Gov '  m'  t. 

Com'erce. 

Gov '  m'  t. 

Doc.  31  1914. 

2.201.1 

731.9 

2.936.0 

1.643.6 

518.7 

2,162.3 

Dec,  31  1915. 

1,898.6 

2,069.5 

3,968.1 

1,431.6 

1,608.6 

3,040.2 

Dec.  31  1916. 

2.458.0 

2,555.0 

5.013.0 

2.010.0 

1,830.7 

3,876.7 

Nov.  30  1917. 

2,997.0 

5.122.0 

8,119.0 

2,560.0 

3,778.0 

6,338.0 

Dec.  31  1917. 





2,212.1 

4,327.1 

6,539.2 

On  Nov.  10  1917  the  total  advances  made  by  the  three  banks  of  issue  to 
the  State  were  as  follows:  Bank  of  Italy,  2,996.428,529  lire;  Bank  of  Naples, 
901,848.482  lire,  and  Bank  of  Sicily,  211,944,443— a  total  of  3.110,221. 
554  lire. 

AUSTRALIA. 
[Sources:  "Commonwealth  of  Australia  Gazette,"  Oct.  30  1917,  p.  2789; 
"Monthly   Summary   of  Australian   Statistics,"   Aug.    1917,   p.    41; 
"Monetary  Times"  of  Canada,"  Feb.  1  1918,  p.  8.] 

Public  Debt. 
Net  debt  of  the  Commonwealth: 

June    30  1914 £19.182,333 

June    30  1917 169,177,767 

Sept.   30  1917 177.385.855 

Dec.    31  1917 200.501,018 

War  Debt. 
A.  Internal  war  loans,  all  at  par,  bearing  4J^%  interest" 

First  loan,  issued  in  August  1915 £13,389,440 

Second  loan,  issued  in  February  1916 21,655,680 

Third  loan,  issued  in  September  1916 23,587,420 

Fourth  loan,  issued  in  April  1917 21,577,070 

Fifth  loan,  issued  in  November  1917 20,281,160 

Sixth  loan,  issued  in  February  1918 a40,000,000 


Total £140,490,770 

B.  War  savings  certificates,  to  December  1917 2,719,474 

War  savings  certificates,  Dec.  1917-Apr.  1  1918  (est.) 2,500,000 

C.  War  advances  by  British  Government  to  June  30  1917 647,774.269 


Total £193,484,513 

Australian  war  expenditure  to  Dec.  31  1917  amounted  to  S149.896.128. 
The  charges  against  revenue  and  against  loans  were  distributed  as  follows: 


Against 
Year  or  Period—  Revenue. 

1914-15 £540,217 

1915-16 3,778,378 


Against 

Loans.  Total. 

£14,471,118  £15,011.335 

37,123,568  41,201.946 


1916-17 8.406.970 

Half-year  ended  Dec.  30  1917 4,850,2S6 


53,099,841 
27,325,750 


61,506,811 
32,176.036 


Total £17,575,851  £132,320.277  £149,896,128 

In  his  budget  speech  of  Aug.  8  1917  the  Commonwealth  Treasurer, 
Sir  John  Forrest,  estimated  the  total  Australian  expenditure  for  the  four 
years  ending  June  30  1918  at  £214,880,673,  of  which  £25.834.916  will  have 
to  be  charged  against  revenue  and  £189,045,757  against  loans.*  On 
Doc.  31  1917  the  Commonwealth  debt  stood  at  £200,501.018. 


Further  details  as  to  the  Australian  war  loan  are  given  in  the  table  below. 
a  Preliminary  figures;  no  details  available. 

6  As  reported  in  budget  speech  of  Sir  John  Forrest  on  Aug.  8  1917; 
cf.  London  "Economist,"  Oct.  6  1917,  p.  497. 

*  From  London  "Economist,"  Jan.  12  1918,  p.  49,  and  Oct.  6  1917,  p.497. 

Particulars  of  Australian  War  Loans. 
[Monthly  Summary  of  Australian  Stat;stics,  Bulletin  No.  68,  Aug.  1917. 

p.  41.1 
1st  Loan. 
Number  of  applications: 

Inscribed  stock 8,603 

Troasury  bonds 10,145 


2d  Loan. 

12,450 
16,495 


3d  Loan.       4th  Loan. 


13,660 
SS.3S2 


13,657 
53,303 


Total 18,748           28.945  102,042  66.690 

Amounts  allotted:                               £                     £  £  £ 

Inscribed  stock 9,581,120  16,271,710  15,417.650  14,565.190 

Treasury  bonds 3,808,320     5.3S3.970  8,169,770  7,011.880 


Total 13,389,440  21,655.680  23.587,420  21,577.070 


Accrued  interest 221,502 

Expenses  of  flotation. 31,059 


321.170 
50.3S2 


326.881 
50.6S8 


Total    deductions. 


256.161 


374,552         377,569 


251, 77S 
45.900 

300,678 


Not  proceeds  of  loans 13.389,440  21.2S1.128  23,209.851  21,276.392 

Fiduciary  Circulation. 
[Sources:   "Official  Year  Book  of  the  Commonwealth  of  Australia,  1901-15, 
pp.  773  and  739.  Monthly  Summary  of  Australian  Statistics,  Bulletin 
No.    68,    Aug.    1917,    p.    29;    "Australasian    Insurance   and   Banking 
Record,"  Nov.  and  Dec.  1917.  and  Jan.  and  Fob.  1918;  "Common- 
wealth of  Australia  Gazette,"  Jan.  2  191S. 
Australian  notes  made  their  first  appearance  in  December  1910.     The 
Australian  Notes  Act  of  1910  authorized  the  Commonwealth  Treasurer  to 
issue  notes  which  were  to  be  legal  tender  throughout  the  Commonwealth 
and  redeemable  at  the  seat  of  the  Federal  Government.     These  notes  were 
to  bo  issued  in  denominations  of  10  shillings,  £1.  £5,  £10,  £20,  £50  and  £100. 
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The  Act  prohibited  issuance  of  notes  by  any  State  six  months  after  the 
date  of  its  enforcement  and  on  the  same  date  all  such  notes  ceased  to  be 
legal  tender  a  tax  of  10%  was  placed  on  all  bank  notes  issued  or  reissued 
by  any  bank  in  the  Commonwealth  and  not  redeemed. 

The  Act  also  directed  the  Treasurer  to  hold  as  a  reserve  against  notes 
gold  coin,  with  the  following  stipulations:  (1)  Not  less  than  25%  of  gold 
coin  against  notes  issued  up  to  seven  million  pounds,  and  (2)  100%  reserve 
of  gold  coin  against  any  amount  in  excess  of  seven  million  pounds.  In 
1911  an  amendment  was  passed,  altering  the  percentages  in  force  and  re- 
quiring a  flat  rate  of  25%  of  gold  coin  against  all  issues.  The  latter  regu- 
lation was  to  go  into  effect  July  1  1912,  but  the  Treasurer  deemed  it  wise 
to  defer  putting  it  into  operation  until  after  the  elections  of  1913. 

The  elections  of  1913  resulted  in  a  change  of  administration  and  the  new 
Treasurer,  Sir  John  Forrest,  announced  that  the  would  retain  the  gold 
reserve  at  the  rate  provided  in  the  original  Act.  This  condition  was  main- 
tained until  September  1914,  when  a  change  of  policy  was  necessitated 
by  the  progress  of  events  occasioned  by  the  war.  On  Dec.  24  1912  the 
ratio  of  gold  coin  to  notes  issued  was  44.6%;  on  Dec.  27  1913  it  was  45.22% 
and  by  Dec.  30  1914  it  had  fallen  to  40.27%.  Since  then  the  ratio  has 
declined  still  further,  reaching  about  36%  on  Jan.  30  1918. 

In  1911  a  Commonwealth  bank  was  established.  It  has  no  power  to 
issue  notes,  but  aside  from  this  prohibition  it  possesses  all  the  characteristics 
of  other  central  State  banks. 

The  following  table  gives  the  average  amount  of  Australian  notes  held 
by  the  banks  and  the  public  since  August  1914: 

Held  by  Held  by  Total  Note 

the  Banks.        the  Public.         Issues. 

1914  (August  to  December) £7,743.210     £6,589,798     £14,333,008 

1915  (average  for  year) 22,420,558       9,416,292       31,836,850 

1916  (average  for  year) 30,902,866     13,481,173       44,384,039 

1917  (actual  Dec.  26  1917) 47,901,269 

NEW  ZEALAND. 

Public  Debt. 

During  the  financial  year  1917  the  increase  in  the  net  debt  of  New  Zealand 

equalled  the  total  increase  of  the  public  debt  between  1913  and  1916.     Since 

1910  the  absolute  increase  in  the  public  debt  was  £53,793,935,  and  to  this 

sum  the  last  three  financial  years  contributed  62.9%.     The  subjoined  table 

shows  the  development  of  the  debt  from  1910  to  1917: 

[Source:  Statistics  of  New  Zealand,   1915,  p.   144;  New  Zealand  Official 

Yearbook,  1916,  p.  594.] 

Net  Debt.  Interest  Charge. 

March  31  1910 £71,778,580  £2,282,182 

March  31  1911 77,688,396  2,381,000 

March  31  1912 82,193,310  2,446,493 

March  31  1913 87,457,121  2,506,025 

March  31  1914 91,689,835  2,649,786 

March  31  1915 96,644,455  2,788,513 

March  31  1916 105,957,433  2,888,533 

March  31  1917-. 125,572,515  

On  the  total  gross  debt  outstanding  on  March  31  1916  the  following  rates 
of  interest  were  paid: 


6%  on £5,500 

5%  on __  2,682,500 

4M%  on 5,257,548 

4K%  on 52,100 

4%  on 59.173,595 


3M%  on $3,459,866 

314%  on 29,260,058 

3%  on 9,746,230 


Total. .£109,637,397 


Increasing  proportions  of  the  new  loans  were  placed  in  the  domestic 
market,  as  may  be  seen  from  the  following  table,  showing  amounts  raised 
in  the  London,  Australian  and  New  Zealand  markets: 

Markets  for  the  New  Zealand  Public  Loans. 

1910.             1913.             1914.  1915.  1916. 

Inscribed  stock:        £                    £                    £  £  £ 

London 50,954,714  59,484.214  65,600,259  67,532,398  68,213,639 

New  Zealand      410,124        475,891        475,991  475.991  475,991 
Debentures: 

London 6,778,914     9.445,250  13,024,050  8,877,603  13,251,109 

Australia...  4,113,985     4,213,985  4.286,800  3,979,000  3,520.650 

New  Zealand  12,032,878  16,441,423  16,343.327  19,194,918  24,176,008 

Tot.  gross  dt.74,890,645  90.060,763  99,730,427  100,059,910  109,637,397 
P. C. total  gross 
debt  raised  in 

New  Zealand    .   .17.4  18.7  16.8  19.6  22.4 

Fiduciary  Circulation. 
[Source:  Monthly  Statistics  of  New  Zealand.] 
Averago  amounts  of  bank  notes  in  circulation. 

1913 £1,674,333 

1914 1,998,386 

1915. 2,846,277 


March  quarter  1917 £4,637,451 

June  quarter  1917 4,890,803 

September  quarter  1917..  5,650,880 


1916 4,049,527 

UNION  OF  SOUTH  AFRICA. 
[Sources:  Statistical  Yearbook  of  the  Union  of  South  Africa,  1914-15, 
p.  232;  Statesman's  Yearbook,  1917,  p.  218.1 
Between  1910,  when  tho  union  between  Cape  of  Good  Hope,  Natal,  the 
Transvaal  and  Orange  River  Colony  was  effoctod,  and  March  31  1916,  the 
Common  debt  of  the  Union  Increased  41.9%  and  interest  charges  thereon 
46.6%.  Increases  lor  the  year  1915-16  constituted  by  far  the  larger  share 
of  tho  total  increase  for  tho  entire  period,  as  may  bo  soon  from  the  fol- 
lowing table: 

Public  Debt.         Interest  Charges. 

March  31  1911 £106,291 .531  £1,256.172 

March  31  1914- 118,987,625  4,770,291 

March  31  1915— 122,319,705  4,848,437 

March  31  1916-. 150,832.713  0,239.389 

■The  expenditures  out  of  the  loan  funds  for  war  services  during  1911-15 
and  1915-16  was  £9,258,959  and  £10,970,186,  respectively.  For  the  year 
1916-17  a  deficit  of  £536,821  was  foreseen,  the  revenue  being  estimated 
atjf  18,726. 580-  andlexpendltureslat  £19,263,401. 


A.  BARTON  IIEl'BURN  ON  "FINANCING  THE  WAR"— 

EVILS   OF   EXCESSIVE    TAXES. 

An  address  on  "Financing  the  War"  which  was  delivered 

by  A.  Barton  Hepburn,  Chairman  of  the  Advisory  Board 

the  Chase   National    Bank  of  New  York  at  Princeton 

University  on  Jan.  11  has  been  printed  in  pamphlet  form. 

Mr.  Hepburn  referred  to'the  faoi  that  "there  are  economists 


who  maintain  that  all  Government  expenses  should  be  met 
by  current  taxes,  that  it  is  wrong  to  mortgage  the  future 
and  impose  bond  burdens  upon  posterity,"  and  pointed  out 
that  "this  doctrine  literally  applied  would  strangle  any 
Government  overtaken  by  emergency."  The  people  who 
endure  the  hardsihps,  the  pains,  the  loss  of  life,  he  argued, 
may  well  pass  on  to  the  future  some  of  the  financial  bur- 
dens." The  following  are  some  of  the  further  points  brought 
out  in   Mr.    Hepburn's   address: 

Our  Congressmen  talk  very  glibly  in  billions  and  are  very  positive  in 
their  views  as  to  what  burdens  may,  with  prudence,  be  levied  upon  the 
country's  industry.  I  think  we  may  aid  the  Government  by  helping  to 
reach  a  proper  estimate  of  the  country's  savings.  The  income  tax  re- 
turns will,  in  future,  give  a  very  reliable  basis  for  such  an  estimate,  but  an 
approximately  reliable  basis  is  needed  now  upon  which  to  predicate  taxa- 
tion. I  quite  agree  that  current  taxes  should  be  as  large  as  industry  will 
bear  without  discouragement.  All  business  is  a  venture;  there  may  be 
varying  prospects  of  success,  but  sometimes  an  actual  loss  ensues.  If  one 
takes  the  chance  of  a  loss  the  tax  gatherer  should  leave  a  fair  margin  of 
profit  in  case  of  success;  otherwise,  men  will  hesitate  and  business  be  cur- 
tailed. This  war  can  not  be  won  unless  industry  is  kept  in  full  volume — 
volume  sufficient  at  all  times  to  supply  the  Government  with  the  goods 
they  require.  A  very  large  percentage  of  the  business  of  the  country  is, 
at  the  present  time,  with  or  for  the  Government  and  that  percentage  will 
increase.  Large  profits  made  upon  advancing  prices  always  have  a  cor- 
responding loss  when  the  tide  turns.  When  the  war  ends  and  prices  begin 
to  recede  to  a  normal  level  much  of  the  profits  made  on  the  upturn  will  be 
inevitably  wiped  out  and  safety  requires  that  fair  surplus  be  accumulated 
to  meet  such  strain  in  order  to  prevent  business  mortality. 

Mr.  A.  C.  Miller  was  made  a  member  of  the  Federal  Reserve  Board  at 
Washington,  because,  in  addition  to  his  many  other  qualities,  he  was 
an  economist  of  standing  and  repute.  In  a  recent  address  at  Philadel- 
phia he  estimated  the  "surplus  income  or  potential  savings  of  the  country 
for  1917"  at  from  twelve  to  fifteen  billions  of  dollars.  I  wrote  asking  for 
the  data  upon  which  he  based  his  estimate.     I  quote  from  his  reply: 

I  am  sending  you  this  brief  statement: 

(1)  Estimates  made  in  this  office  of  the  total  gross  income  of  the  nation 
show  a  gross  income  of  thrity-one  billions  two  hundred  millions  of  dollars 
for  the  year  1914,  and  a  gross  of  forty-nine  billions  and  seven  hundred 
millions  of  dollars  for  the  year  1917 — in  other  words,  a  growth  for  the 
period  of  the  war  of  over  eighteen  bi  lions. 

(2)  My  judgment  is  that  the  largest  part  of  this  increase  of  eighteen 
billions  is  to  he  treated  as  an  accretion  to  the  money  incomes  of  those 
classes  of  the  community  for  whom  it  is  not  offset  by  commensurate  in- 
creases of  living  and  other  costs.  To  be  on  the  safe  side,  however,  I  es- 
timated that  a  deduction  of  one-third  from  the  eighteen  billions  might 
properly  be  made  to  cover  increased  cost  of  living,  &c,  and  to  account  for 
any  variation  in  the  choice  of  price  levels  in  computing  the  totals  (the 
larger  part  of  the  gain  in  pecuniary  income  of  the  nation  from  1915  to  1918 
being  due  to  the  rapid  and  general  advance  in  prices) .  A  deduction  of 
one-third  or  six  billions  leaves  us  with  an  addition  to  the  computed  surplus 
or  potential  savings  fund  of  the  nation  of  approximately  twelve  billions. 

(3)  Estimates  of  the  actual  savings  fund  of  the  country  in  1914  run  from 
three  billions  to  six  billions.  I  have  thought  it  wise  to  use  the  former  of 
these  figures  (though  I  believe  it  is  far  within  the  mark)  in  order  to  offset 
any  excess  in  the  calculation  of  the  proportion  of  the  eighteen  billion 
dollars  increase  of  gross  income  from  1914  to  1918  to  be  credited  to  the 
surplus  income  or  potential  savings  fund  account.  [Note  his  estimate 
for  $3,000,000,000  net  for  1914. 

The  value  of  my  figure  of  from  twelve  to  fifteen  billions  as  an  approxi- 
mation to  the  surplus  income  of  the  country  for  tho  year  1917  depends: 

(1)  on  the  validity  of  my  gross  figures  for  1914  and  1917;  and, 

(2)  on  the  validity  of  my  inference,  or  it  would  perhaps  better  be  called 
conjecture,  as  to  the  proportion  of  the  computed  increase  in  gross  income 
from  1914  to  1918  to  be  credited  to  the  surplus  account. 

No  one  could  be  more  aware  of  how  widely  opinions  might  differ  as  to 
the  validity  of  such  a  process  of  inference  than  I ,  but  I  felt  that  unless  some- 
one was  willing  to  run  the  risk  of  drawing  such  an  inference  or  making  such 
a  conjecture  based  upon  some  of  the  facts,  we  should  be  grouping  and 
floundering  in  talking  about  the  financing  of  the  war.  I  was  willing  to 
take  the  risk  in  the  hope  that  it  would  at  least  serve  the  purpose  of  stirring 
up  among  bankers,  economists  and  statisticians  some  more  thoroughgoing 
consideration  of  this  all  important  question. 

I  questioned  his  estimate  to  which  he  replied  as  follows: 

You  say  you  can't  help  but  think  my  estimate  of  the  net  income  of  the 
country  is  very,  very  large.  I  must  admit  that  tho  figures  startled  me 
when  the  computation  was  first  made,  but  I  beliove  they  are  approxi- 
mately correct  if  too  weighty  a  meaning  is  not  given  to  the  term  "net  income." 
I  thoroughly  agree  with  you  that  the  year  1917  is  not  only  exceptional  as 
regards  preceding  years,  but  will  also  be  exceptional  as  regards  the  year 
immediately  to  follow.  I  would  not  myself,  therefore,  wish  to  draw  any 
inferences  as  to  what  we  can  do  In  the  Financing  of  the  war,  should  it  go 
into  a  second  year,  from  the  figures  deduced  for  our  moss  money  income 
for  the  year  1917.  I  think  the  figures  indicate  rather  a  plenty  of  money, 
than  a  plenty  of  the  goods  and  services  which  the  Government  will  need 
for  tho  prosecution  of  the  war.  Even  if  it  be  established,  as  I  think  it  can 
be,  that  there  are  available  for  the  appropriation  of  the  Government  some 
twelve  to  fifteen  billions  of  dollars  or  say  from  35  to  i.v,  of  the  total 
gross  money  income  of  the  nation,  it  docs  not  follow  that  the  Government 
can  get  10%  of  the  physical  product  of  t  ho  country  or  the  control  of  a  com- 
mensurate amount,  of  the  productive  capacity  -these  being  the  things  that 
count  in  determining  \\hat  the  Government's  economic  effective  will  bo  in 
tho  prosecution  of  tho  war. 

Mr.  Miller  is  a  very  able  man,  his  official  position  gives  him  a  point  of 
vantage  in  investigating  this  question  and  his  opinions  are  entitled  to  great 
weight.  He  thinks  his  estimate  is  "approximately  correct  if  too  weighty 
a  meaning  is  not  given  to  the  term  'm  Not  income  is  the   bal- 

ance which  a  man  may  use  for  any  purpose  thai  pleases  him.     it  is  what  is 

left  from  one's  receipt  s  aft  er  deduct  ing  all  cost  .  Including  I  he  cost  of  living 
Now  the  cost  of  living  may  be  economic  al  or  it  may  be  extravagant  and 
right,  there  is  the  test  el'  Ihe  present  Bit  uai  ion.  In  my  opinion  such  a  large 
nei  income  could  result  only  from  se\  en-  economy.  The  determination  of 
this  question  with  proximate  certainty  is  vital  to  the  proper  financing  of 
the  war,  and  i  am  carrying  our  Mr.  Millers  hope  of  "stirring  up  among 
bankers,  economists  and  statl  6i<  me  more  thoroughgoing  considera- 

tion or  this  all  Important  question"  by  putting  ii  up  to  you.     There  is  a 
■  nt  educational  Influence  radiating  from  this  great   University  and  l 
believe  the  best  service  Princeton  can  render  is  to  help  our  G  >vernment 
to  master  the  economic  facta  underlying  this  war  and  proper!  i  gauge  the 

economic-  Influences  Involved  and  help  to  illuminate  the  relations  of  in- 
dustry and  capital  In  Ihe  aim.  inniaii  task  of  financing  the  need3 
of     the     Trc.re 

This  paper  is  in  (lie  nature  of  an  Inquest   rather  than  an  argument   and 

i  therefore  present  ihe  views  of  David  Friday,  whom  i  regard  as  one  of 
our  ablest  economists  Prof.  Frldaj  was  man]  yean  connected,  with  the 
University  of  Michigan,  i-  now  connected  with  New  York  University  and 
Member  of  the  firm.  Thompson  a  Black,  Financial  Accountants  and 
i       ,  [leers,     Be  hast  herefore  studied  the  subject  from  a  practical  as  «  ell  as 

scholastic   standpoint.       I'  Tot  tJ    I 

Production  over  Consumption"  la  aa  follows  r,,r  the  yean  1913,  1918  and 
1917: 
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Total  Excess  of  Production  over  Consumption. 
linn—  1913.  1916.  1017 

Corporations S1.5OO.0O0  000  000 

Other  business  enterprises  1,200,000,000      3,000,000,000 

Farms 1,200.1  2.800,000.000  5.000",0 

All  other  savings. 2,500,000.000      3,500,000,000  3,500.000000 


Total S6,4u0.000.000  S14.700.000.000  S18.600.000.000 

Corporations  make  reports  to  their  stockholders  and  to  the  municipali- 
ties from  which  ihcy  receive  i  heir  charters  and  hence  we  have  reliable 
data  from  which  to  make  a  veey  close  estimate  as  to  corporations,  i  quote 
farther  from  Professor  Friday: 

An  estimate  of  the  volume  of  liquid  savings  for  investment  and  for  financ- 
ing the  war  is  set  forth  In  the  following  table: 

Liquid  Savings  Available  for  Investment  and  Financing  the  War. 

Item—  1913.  1916.  1917. 

Corporations S500.000.000     S2.000.000.000     $3,000000000 

other  business  enterprises      200.000,000       i  ,500,000,000      2  ooo  000  000 

Farms 100.000.000        1.000,000,000       3,000!OI 

All  other  savings 2,000.000.000       3,000,000,000       3.000.0) 


Total S2.S00.0O0.O00     S7, 500,000,000  $11,000,000,000 

In  ordinary  times  the  savings  of  corporations,  of  other  business  enter- 
prises and  of  the  farmers  are  for  the  most  pari  reinvested  in  additional 
working  capital  and  in  additional  plant  and  equipment.  None  of  these 
classes  bring  to  the  investment  market  any  considerable  volume  of  liquid 
funds  which  can  be  used  for  the  extension  and  prosecution  of  new  industrial 
ventures.  The  great  Volume  of  such  investment  funds  comes  from  the 
savingings  of  individuals.  Life  insurance  alone  represented  in  1913 
approximately  S500.000.000  of  individual  savings.  During  1910  the  rapid 
increase  in  the  volume  of  working  capital — including  inventories — of  cor- 
porations and  other  business  enterprises,  was  so  large  as  to  absorb  a  large 
part  of  the  savings  of  these  industries.  I  estimate  that  more  than  00'; 
of  the  surplus  accumulated  by  corporations  in  1910  was  absorbed  in  addi- 
tional working  capital  and  necessary  additions  to  plant.  Farmers  likewise 
made  large  extensions  to  their  equipment,  such  as  buildings,  fences  and 
tolls  and  machinery.  The  great  profitableness  of  business  in  1916  over 
previous  years  increased  the  income  of  individuals  enormously.  Wage 
and  salary  increases  were  common  and  of  generous  proportions.  The  in- 
terest and  dividend  payments  of  corporations  to  individuals  exceeded  those 
of  1913  by  approximately  $1,200,000,000.  Without  doubt  the  profits 
distributed  in  the  form  of  salaries  and  distribution  of  earnings  bv  other 
business  enterprises  were  much  larger  than  usual.  Table  V  appended 
hereto  shows  that  the  number  of  income  tax  returns  for  incomes  of  $150,000 
and  over  was  more  than  three  times  as  large  in  1916  as  in  1914.  Prices, 
however,  had  not  risen  in  1916  sufficiently  to  absorb  this  increase  in  in- 
dividual incomes.  Bradstreet's  Index  Number  for  1915  is  only  28 c"c 
higher  than  for  1913,  and  this  increase  was  largely  in  commodities  which 
do  not  enter  into  the  cost  of  living. 

I  have  estimated  the  liquid  savings  of  individuals  at  $1,000,000  more  in 
1916  than  in  1913.  The  amount  of  liquid  savings  in  the  table  above  for 
1916  exceeds  the  amount  for  1913  by  $4,700,000,000.  Nearly  $4,000,000.- 
000  of  this  was  invested  in  the  bonds  of  European  Governments,  in  Ameri- 
can securities  resold  here  by  Europe, and  in  an  addition  to  our  gold  supply. 
The  remainder  was  absorbed  by  an  addition  to  our  usual  volume  of  new 
securities  issued.  The  amount  of  new  securities  as  reported  by  the  "Jour- 
nal of  Commerce"  was  nearly  $500,000,000  greater  than  in  1913. 

In  1917  the  volume  of  inventories,  supplies  and  goods  in  process  of 
manufacture  has  probably  not  increased  over  1916,  but  the  prices  of  this 
working  capital  have  risen.  There  will,  therefore,  be,  in  my  opinion,  a 
further  absorption  of  approximately  $3,500,000,000,  in  additions  to  work- 
ing capita]  and  plant  extensions.  The  latter,  however,  will  be  much  smaller 
than  in  1916.  My  estimate  is  that  $3,000,000,000  will  be  available  for 
excess  profits  taxes  and  the  purchase  of  government  securities  out  of  cor- 
porate surplus.  Similar  considerations  will  govern  the  other  business 
enterprises,  and  I  estimate  that  there  will  be  available  for  payment  of  war 
taxes  and  investment  $2,000,000,000.  The  farmers  should  have  available 
a  largely  increased  amount  of  liquid  capital,  which  will  not  be  absorbed  in 
additional  plant  and  equipment  if  proper  inducements  are  presented  to 
them  for  investment.  Individuals,  owing  to  higher  cost  of  living,  have 
probably  not  saved  any  larger  quantity  of  liquid  capital  than  during  1916. 
We  thus  arrive  at  a  total  of  $11,000,000,000  of  liquid  savings  for  1917. 
Any  sum  in  addition  to  this  which  may  be  needed  for  investment  and  for 
financing  the  war  will  have  to  be  provided  by  new  savings  through  a  de- 
crease   in    consumption. 

Economy  always  means  decrease  in  consumption.  Sufficiently  rigid 
economy  will  make  available  such  large  sums  undoubtedly,  but  they  are 
by  no  means  normal  and  in  all  probability  will  not  be  sustained  in  future 
years  and  they  are  not  a  proper  base  from  which  to  determine  taxation 
running  for  a  period  of  years.  The  producers  of  raw  material  have  had  a 
most  profitable  year  and  that  comprehends  the  farmers.  Farmers  have 
in  the  past  been  borrowers  and  they  have  paid  interest  upon  their  loans 


at  rates  ranging  from  5%  to  10', 


Now  in  the  Cotton  Belt  and  in  other 


localities  they  can  get  interest  upon  their  funds  exceeding  the  rate  which 
Government  bonds  offer.  Naturally  the  farmers  have  not  thus  far  been 
large  purchasers  of  Government  bonds;  neither  do  they  to  any  great  ex- 
tent contribute  to  the  Treasury  under  the  income  tax.  Their  savings  last 
year  are  estimated  to  be  27%  of  the  savings  of  the  whole  country.  How 
can  their  savings  be  made  available  for  support  of  the  Government  in  this 
war? 

Has  the  Investment  Increment  of  the  Nation  Increased  Four  or  Five  Fold 
Since  1914 — Increased  from  Three  to  Twelve  or  Fifteen  Billions? 

According  to  the  last  census  there  was  an  increase  in  the  value  of  real 
estate.  1904-12,  of  $48,334,920,444.  It  is  estimated  that  $2,000,000,000 
per  annum  is  expended  for  buildings  and  improvements  upon  real  estate. 
By  the  same  authority  the  value  of  all  property  other  than  real  estate  in- 
creased from  1904  to  1912  $32,300,957,236.  The  average  annual  increase 
was  a  little  more  than  four  billions.  Property  is  cumulative  and  the  sav- 
ings of  one  year  become  capital  of  the  next  and  serve  to  still  further  increase 
the  savings  of  following  years;  but  bear  in  mind  that  advancing  prices  do 
not  increase  purchasing  power.  A  farmer's  herd  of  cattle  may  double  in 
market  price  but  that  does  not  increase  his  power  to  buy  bonds,  unless  he 
sells  the  cattle,  and  selling  them  would  put  him  out  of  business.  Bear 
constantly  in  mind  that  this  increase  in  wealth  is  not  all  money  available 
for  investment.  With  a  farmer  it  might  mean  more  cattle  or  horses,  with 
a  railroad  it  might  mean  more  rolling  stock,  with  a  manufacturer  or  mer- 
chant it  might  moan  more  stock  on  hand,  bills  or  accounts  receivable.  Our 
query  is  as  to  the  amount  available  for  the  payment  of  taxes  and  invest- 
ment in  Government  bonds. 

Hon.  George  E.  Roberts,  Director  of  the  Mint  under  two  administra- 
tions, and  now  Assistant  to  the  President  of  the  National  City  Bank  of 
New  York,  is  one  of  our  best  statisticians  and  a  well  recognized  authority. 
In  November  1916  after  a  careful  review  of  the  subject  we  are  discussing 
he  wrote,  "By  the  end  of  1916  two  more  years  of  progress  will  have  elapsed  , 
and  the  increase  of  productive  wealth  in  these  two  years  no  doubt  has  been 
greater  than  in  any  other  two  years  in  our  history.  It  is  safe  to  say  that 
the  not  gains  of  wealth  in  the  United  States  are  now  normally  not  less  than 
$7,500,000,000  por  annum,  not  including  the  enhancement  of  land  values, 
but  including  tho  fixed  improvements  upon  land.  With  the  activity  pre- 
vailing in  1916  the  onormous  excess  of  exports  over  imports,  and  the  very 
complete  employment  of  our  peoplo  and  our  industries,  the  net  gains  of 
this  year  must  be  considerably  in  excess  of  that  amount."  Continually 
bear  in  mind  that  this  increase  in  wealth  is  not  all  in  a  form  available  for 
investment  and  in  part  it  represents  enhanced  values.  1  also  think  that 
the  profits  for  the  year  1916  will  approximate  those  for  1917,  in  all  cases 
except  the  producers  of  raw  material,  for  reasons  heretofore  given,  namely, 
that  the  cost  of  materials  and  labor  has  overtaken  the  price  of  finished 
products,    thus   rendering   profits   more   nearly   normal.       The   high   cost 


of   li  ,  i  iced    individual    Bavil  .    we    have    in 

[917  taken  two  million  men,  for  the  Army  and  -        civil  employ- 

'  with  the  .  :  lie  ranks  of  prod  ICtion  and  '  ruisferred 

imption.     That  repri  reat  economic 

.  the  Increment  of  the  nation.     There  i^  one  <-ompen- 

The   place  of  these   men   will    be   taken   in   pari   by  a  class 

of  women  who  heretofore  navi  I  little  economic  value,     in  other 

word  .  our  girls  art    becoming  assets  Instead  of  Uabilltii 

According  to  com]  ports  the  net  annua!  Income  of  England,  at 

1,000.000.000.     Or.    K'arl   Belfferich,   in 
1913  !  iii'-  net  income  of  Germany  to  be  slightly  over  S2.0I 

Recalling  Sir  George  Paish's  estimate  of  the  net  income  of  the 
United  States,  it    would  seem  thai   the  savings  of  the  countries 

were  appi  i  iame.     other  estimates  of  the  net  Income  of  the 

by  our   own    economists,  ranged  up  to  Dve  billions.      This 
bio 'i  shows  the  lack  of  reliable  data.     1  l  this  subject  with 

Sir  (,  and  ]  are  that  the  normal  Increment  of  the  United 

,  prior  to  'iii-  v.;,-  was  less  than  S3.000.000.000.     How  much  has  it 
Increased?     Profits  were  unusual,   phenomenal  in  the  early  part  of  the 
war,  but  now  that  raw  material,  labor  and  finished  products  are  co-ordi- 
nated ;i    to  price,  what  is  our  net  income  at  present  and  what  may  we  ex- 
ie  future? 

Fi'-lrls  for  Econonv/. 

A  temperance  wave  is  spreading  over  the  country  and  this  is  reinforced 
by  sumptuary  legislation.  The  grain  that  was  used  for  beer  and  whiskey 
must  be  sa\  el  for  food.  Our  temperance  friends  tell  us  two  and  one  quar- 
t  er  billions  are  spent  annually  for  intoxicants.  A  prolific  field  for  economy, 
surely.  The  tobacco  crop  for  1916  was  valued,  at  the  farm,  at  $169,- 
0OS.000.  From  this  was  made  417,235,928  pounds  of  smoking  and  chew- 
ing product,  7. .'.90. 183, 170  large  cigars,  many  small  ones  and  21,066,- 
1<it;.r,7L'  cigarettes.  Legislation  has  not  invaded  the  field  of  tobacco  con- 
sumption except  by  way  of  taxation.  A  great  saving  should  be  reckoned 
here.  Pleasure  motor  cars,  jewelry,  clothing,  millinery  and  many  other 
lines  could  suffer  great  reduction  without  interfering  with  protection  and 
proper  comfort.  Many  things  not  classed  as  luxuries  should  be  reduced 
to  the  minimum  in  order  to  release  man-power  employed  in  such  industries 
not  alone  for  the  Army  and  Navy  but  for  the  factory  and  field,  in  order  that 
needful  things  may  be  produced  that  will  enable  us  to  win  this  ,var.  From 
Alexander  Hamilton  to  McAdoo,  from  the  first  Secretary  of  the  Treasury 
down  to  the  time  of  taking  office  of  the  preseut  Secretary,  less  than  $27,- 
000  000.000  was  received  into  the  U.  S.  Treasury,  from  all  sources,  includ- 
ing the  financing  of  the  War  of  1812,  Mexican  War,  Civil  War  and  Spanish 
War.  Now  they  propose  to  raise  over  nineteen  billions  the  first  year  and 
the  estimate  for  the  second  year  exceeds  fourteen  billions.  Can  they 
raise  these  vast  sums?  Economy,  only,  can  give  an  affirmative  answer — 
gruelling  economy.  The  economy  of  the  present  will  seem  extravagance 
one  year  from  now.  As  economy  increases  suffering  will  increase  and  as 
war  conditions  predominate  normal  business  conditions  will  have  less  in 
fluence,  the  basis  of  industry  will  become  more  and  more  artificial  and  the 
success  of  business  will  become  more  precarious.  A  business  man  can 
study  the  crops,  the  mines,  the  factories,  the  currents  of  trade,  world 
conditions  and  can  reach  a  conclusion ,  based  upon  his  experience  of  the  past, 
and  determine  within  the  limits  of  conservatism,  his  line  of  activities.  But 
war  puts  everything  at  hazard  and  upsets  all  calculations,  tends  to  re- 
strain business  activity  and  prevent  new  enterprises.  Business  has  mor- 
tality as  well  as  mankind  and  new  activities  must  continually  be  born  to 
compensate  for  business  adventures  that,  for  one  cause  or  another,  may 
cease  to  exist.  In  no  other  way  can  business  be  kept  at  full  volume.  Every 
man  in  business  who  has  reached  middle  life  looks  forward  to  retirement, 
a  period  of  rest  and  the  pursuit  of  those  avocations  which  most  appeal  to 
him.  Aristotle  said,  "The  object  of  labor  is  to  secure  leisure."  Men  of 
this  age,  in  troublesome  times,  are  apt  to  reason  that  they  had  better  re- 
tire with  what  they  already  possess  rather  than  continue  and  put  at  hazard 
what  they  have  accumulated  for  protection  of  themselves  and  dependents. 
It  is  the  proper  function  of  the  Government  to  foster  business  prosperity, 
it  is  also  their  selfish  interest  to  do  so,  for  then  people  will  cheerfully  bea^ 
heavy  burdens  of  taxation  and  patriotically  place  their  surplus  funds  at  the 
disposal  of  the  Government.  The  Government  with  its  taxing  power 
must  stop  short  of  impairing  business,  either  by  discouraging  new  enter- 
prise or  by  the  imposition  of  excessive  burdens;  and  this  is  why  the  proxi- 
mate determination  of  the  increment  of  the  nation  is  so  important.  To 
impose  taxes  greater  than  can  be  paid  from  current  earnings  would  be  to 
compel  the  reduction  of  capital  in  order  to  pay  the  tax.  It  would  be  in 
effect  a  capital  tax.  It  would  force  borrowing  from  banks  under  circum- 
stances which  could  have  no  other  effect  than  to  impair  credit.  The  bor- 
rowing needs  of  any  business  enterprise  are  greatest  when  the  volume  of 
its  business  is  greatest.  With  growth  in  volume  of  business  the  capital 
of  the  enterprise  becomes  fully  employed  and  must  be  supplemented  by 
appeals  to  the  banks.  The  profits  of  a  business  determine  the  amount  of 
income  tax  to  be  paid  and  also  the  excess  profit  tax  to  be  paid,  as  fixed 
by  recent  legislation.  Now  the  profit  for  the  year  of  any  going  business 
is  represented  only  in  small  part  by  money  as  we  have  seen.  It  enevitably 
follows  that  most  large  corporations  and  many  individuals  will  borrow 
money  with  which  to  pay  their  taxes  imposed  by  recent  laws;  they  will 
compete  with  the  Government  as  borrowers  iu  order  to  pay  their  tax 
obligations  to  the  Government. 

I  repeat  that  I  think  as  stiff  taxation  should  be  imposed  as  may  be 
without  lessening  the  activities  or  impairing  the  ability  of  people  to  pay  and 
subscribe.  Such  taxation  will  be  cheerfully  borne.  But  the  Congres- 
sional idea  and  the  popular  idea  that  this  is  a  country  of  unlimited  wealth, 
that  we  can  finance  other  nations  without  stint,  and  spend  billions  by  the 
score  annually  and  obtain  these  vast  sums,  at  will,  by  taxation  and  by 
borrowing,  is  a  mischievous  idea.  People  can  only  buy  bonds  and  pay 
taxes  out-  of  their  savings,  the  money  they  have  left  over  after  paying  their 
current  expenses,  including  the  cost  of  living. 
Danger  of  Inflation. 

The  first  income  tax  and  revenue  bill  produced,  in  1916.  S512.702.02S  78. 
Tin'  Commissioner  of  Internal  Revenue  estimates  that  it  will  produce 
S750.000.000  in  I'M?  and  that  the  supplemental  bill  will  increase  the 
amount  to  *3. 500,000.000.  This  amount  is  larger  than  the  increment  of 
the  whole  nation  at  the  beginning  of  the  war. 

There  is  a  limit  to  what  Congress  can  do  with  safety  and  propriety,  and 
it  seems  to  me  that  the  best  service  we  can  render  is  to  help  find  that  limit, 
that  the  Government  may  not  overstep  the  same  and  thereby  invite  dis- 
aster, the  disaster  of  currency  inflation  and  a  paper  basis.  The  Govern- 
ment can  raise  money  without  limit  by  resorting  to  the  printing  press. 
They  can  make  Federal  Reserve  Bank  notes  legal  tender,  borrow  from 
the  Federal  Reserve  Bank  and  take  pay  in  such  legal  tender  notes.  That 
is  practically  what  some  countries  iu  Europe  have  done.  That  would 
put  us  on  a  paper  basis,  produce  inflation  of  currency,  depreciation  of 
values  and  all  the  train  of  concomitant  evils.  The  great  danger  that  con- 
fronts us  is  that  we  fall  into  the  same  financial  welter  that  obtains  in  some 
European  countries,  that  we  will  lose  the  proud  pre-eminence  of  being 
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squarely  on 'a 'gold  basis,  with,  the  prestige  that  it  will  give  us  after  the  war 
and  the  impetus  that  it  will  give  to  our  international  trade  after  the  war. 
Dollar  exchange,  with  the  dollar  on  a  paper  basis,  will  make  little  headway 
Undisplacing  the  pound  sterling,  and  the  recent  enormous  growth  in  our 
financial  and  commercial  relations  with  the  world  may  fade  away. 


A  DIAGNOSIS  OF  CREDIT  INFLATION  AS  ILLUS- 
TRATED BY  CONDITIONS  IN  GREAT  BRITAIN. 
We  reprint  below  from  "The  Accountants  Magazine"  of 
Edinburgh  a  treatise  on  the  Inflation  of  Credit  by  T.  J. 
Carlyle  Gifford  of  the  same  place.  The  article  is  valuable 
in  furnishing  an  outline  of  Great  Britain's  experiences  in 
war  financing  and  also  as  showing  how  step  by  step  credit 
inflation  has  been  taking  place. 

INFLATION  OF  CREDIT. 

By  T.  J.  Carlyle  Gifford,  W.  S.,  Edinburgh. 

At  last — to  many  it  seems  at  long  last — attention  is  being  given  by 
members  and  ex-members  of  the  Government  to  the  question  of  inflation 
of  credit,  and  to  its  effect  upon  prices,  upon  financial  stability,  and  upon 
future  taxation. 

How  does  inflation  arise?  In  times  of  peace  we  were  accustomed  to 
all  such  operations  in  finance  as  have  occurred  during  war,  such  as  sub- 
scription for  new  issues,  borrowing  by  subscribers  from  their  bankers, 
attraction  of  labor  and  material  into  new  industries,  &c.  But  these 
operations  were  only  the  same  with  a  difference.  In  pre-war  days  British 
bankers  limited  very  strictly  the  loans  which  they  were  prepared  to  make 
upon  securities,  or  in  other  words,  the  credit  which  they  were  willing  to 
manufacture.  It  was  necessary  for  them  to  be  ready  to  meet  in  gold  the 
checks — or  more  accurately  in  practice  a  proportion  of  the  checks — which 
they  allowed  to  be  drawn  upon  them,  inasmuch  as  cash  was  continually 
needed  to  pay  wages  and  to  settle  retail  transactions,  and  the  banker's 
power  to  issue  notes  was  limited.  Bankers  too  had  to  be  prepared  for  a 
foreign  demand  for  gold,  in  case  the  sum  of  the  demand  by  individuals  for 
foreign  goods  went  too  far  ahead  of  our  exports,  and  they  had  to  keep  in 
view  the  probability  of  a  rise  in  incomes  being  accompanied  by  an  increased 
demand  for  gold  to  be  used  in  the  arts.  These  restraints  upon  the  creation 
of  banking  credit  have  ceased  to  operate  during  the  war.  With  "Brad- 
burys"  available,  bankers  no  longer  fear  a  demand  for  gold  within  Great 
Britain.  The  foreign  demand  has  been  taken  in  hand  and  cared  for  by 
the  State,  and  the  manufacturing  demand  is  now  of  less  importance  owing 
to  Government  control  and  the  substitution  for  sovereigns  of  notes  which 
cannot  be  melted  down.  In  addition  to  the  removal  of  these  restraints, 
a  positive  impetus  to  the  creation  of  credit  has  been  given  by  the  Govern- 
ment, and  will  be  referred  to  hereafter. 

The  attraction  of  labor  and  material  to  new  industries  in  peace  time 
differed  from  the  attraction  to  munition-making  during  war,  in  that  in 
due  course  a  new  production  of  goods  occurred  which  met  the  demand  for 
goods  caused  by  the  distribution  of  wages  and  of  dividends  on  the  capital 
employed.  During  the  period  while  the  industry  was  being  established 
and  before  production  began,  the  demand  which  followed  the  distribution 
of  wages,  &c,  was  met,  thanks  to  the  fact  that  the  capital  subscribed  for 
the  new  industry  and  used  for  such  payments  did,  owing  to  the  restrictions 
upon  the  creation  of  credit,  represent  savings  (i.  e.,  unconsumed  accumu- 
lations of  goods)  which  could  be  consumed  by  the  recipients  of  the  wages. 

An  example  may  make  clear  what  happens  in  time  of  war.  In  the 
course  of  war  the  Government  obtains  the  services  of  a  number  of  female 
munition-makers  (each  of  whom  may  be  referred  to  as  M.  M.) ,  of  whom 
none  had  been  accustomed  to  work  before  the  war,  and  to  whom  we  may 
assume  that  wages  amounting  to  £1 ,000  will  be  paid  during  the  six  months 
for  which  their  employment  is  to  continue.  They  are  employed  on  making 
shells,  and  a  few  weeks  after  the  completion  of  their  jobs  there  will  have 
been  no  addition  to  the  world's  stock  of  goods,  but  rather  the  opposite. 
We  may  further  assume  for  our  argument — and  unfortunately  in  doing  so 
we  shall  not  diverge  very  far  from  the  actual  facts  — that  these  women  do 
not  save  any  part  of  the  wages  paid  to  them,  but  use  them  to  obtain  an 
immediate  supply  of  goods  and  services — food,  dress,  furniture,  entertain- 
ment, and  what  not.  On  the  employer's,  that  is  the  Government,  side 
how  is  the  £1 ,000  obtained  with  which  to  pay  the  wages?  We  can  follow 
on  broad  lines  the  course  of  events  during  the  war.  In  the  first  few  months 
there  was,  in  proportion  to  the  immediate  need  and  compared  with  what 
has  occurred  since,  a  sharp  rise  in  taxation.  So  far  as  the  £1,000  was 
obtained  in  this  way,  and  in  so  far  as  those  who  paid  the  increased  taxation 
reduced  their  ordinary  expenditure  and  not  their  accumulated  savings  to 
do  so,  all  that  took  place  was  a  transference  from  A.  B.,  via  the  Exchequer, 
to  M.  M.  of  the  right  to  call  for  a  supply  of  goods  and  services  to  be  im- 
mediately consumed.  There  was  no  increase  in  the  total  demand,  though 
there  might  be  a  change  in  the  kind  of  goods  and  services  demanded.  As 
yet,  too,  the  supply  of  goods  and  services  was  not  noticeably  diminished. 
But  the  number  of  thousands  of  pounds  to  be  paid  out  by  the  British 
Government  even  in  the  early  days  was  too  great  to  be  met  by  the  proceeds 
of  the  extra  taxation  alone.  Borrowing  began  at  a  very  early  date.  The 
first  subscriptions  to  Government  war  securities  probably  represented  a 
genuine  transfer  of  control  of  goods  and  services.  At  the  outset  they 
took  the  place  of  the  subscriptions  to  new  non-State  enterprises  which 
had  been  regularly  made  out  of  genuine  savings  in  time  of  peace,  and  to  a 
considerable  extent  ihc.v  u  ere  made  from  the  repayments  of  the  short  loans 
to  the  rest  of  the  world  by  which  Great  Britain  had  been  used  to  finance 
the  world's  trade.  This  repayment  assigned  to  the  subscribers  the  control 
of  goods  and  services  to  be  obtained  from  neutrals,  and  the  subscription 
by  them  passed  on  the  control  to  the  State.  In  the  early  months  there 
was  little  sale  of  foreign  fixed  securities.  The  intimation  that  repayment 
of  the  short  advances  to  the  neutral  world  was  required  easily  outran  the 
preparation  and  shipment  of  the  goods  necessary  in  order  that  repayment 
might   be   made.      As   yet,    too,    there   was   lit  lie   interference  with    Groat 

Britain's  production  of  exportable  goods  or  with  the  earnings  of  her  mer- 
cantile marine,  and  the  Ignorance  and  anxiety  as  to  what  war  might  mean 

financially  to  the  Individual  had  a  salutarj  effect  to  inducing  a  temporary 
restriction  of  consumption  which  was  of  considerable  though  fleeting  ad- 
vantage. In  these  early  months  there  was  little  or  no  inflation  of  credit. 
Tho  subscriptions  to  Government  issues  represented  real  transferences  of 

control  over  goods  and  servici  'I  lie  scene  gradually  changed.     A  great 

domand  sprang  up  for  labor  and   material,  which,  from  the  moment    that 

the  Meyer  scandal  showed  that  the  Government  were  quite  prepared  during 

the  war  to  provide   huge   financial    reward,   for  good   commercial   service, 

was  accompanied  by  a  growing  insistence  upon  higher  remuneration  for 

What  was  In  demand.  An  orgy  of  extravagance  followed,  and  from  early 
in  19115  the  subscriptions  to  Government  issues  were  mainly  from  I  he 
proceeds  Of  Sales  abroad  of  neutral  securities.  That  in  itself  did  in,i  cause 
inflation,  but  Inasmuch  as  by  the  issue  oft.  .  ,1  war  securities,  in 


exchange  for  the  proceeds  of  these  neutral  securities,  the  false  impression 
was  created  that  the  subscribers  would  for  the  future  be  in  a  position  to 
obtain  as  full  an  annual  supply  of  goods  and  services  as  in  the  past,  the 
way  was  being  paved  for  the  inflation  which  was  to  follow.  As  yet,  how- 
ever, the  goods  which  the  M.  Ms.  were  enabled  to  demand  were  being 
supplied  by  the  transference  of  goods  in  America .  These  goods  were  the 
accumulated  products  by  American  citizens,  represented  by  deposits  in 
American  banks,  which  were  used  to  buy  the  securities  which  British 
citizens  offered  for  sale.  The  Briton  thus  obtained  the  ownership  of 
deposits  in  America  which  he  transferred  to  the  Government.  Then  when 
the  Government  distributed  among  the  M.  Ms.  its  monetary  tokens — 
whether  checks  or  notes — it  had  at  hand  a  supply  of  goods  to  meet  the 
expectation  of  the  M.  Ms.  that  they  would  be  able  to  exchange  their 
wages  tokens  for  goods.  But  the  trouble  began  when  A.  B.  received  ttO 
first  warrant  for  interest  on  his  War  Loan.  This  came  to  him  in  place  oi 
the  coupon  on  his  Atchison  Topeka  bond.  But  unfortunately  there  was 
the  gravest  difference,  as  regards  the  representation  of  a  reality,  between 
the  warrant  and  the  coupon.  The  Atchison  Topeka  coupon  did  represent 
a  genuine  crop  of  new  goods  and  services  available  for  consumption. 
Otherwise  the  coupon  would  not  have  been  honored  by  the  railway  com- 
pany's bankers  in  America.  For  unless  a  railway  earns  profits — i.  e.. 
accumulates  annually  a  new  crop  of  rights  to  goods  and  services — it  will 
soon  go  under  a  receiver.  On  the  other  hand,  the  War  Loan  warrant  did 
not  represent  any  new  accumulation  of  goods  and  services.  The  amount 
lent  to  the  Government  had  been  used  not  to  pay  wages  for  assistance  in 
any  productive  operation,  such  as  the  laying  of  rails  for  the  transportation 
of  a  new  crop  of  wheat  and  so  to  obtain  the  right  to  demand  a  portion  of 
such  new  crop,  but  to  pay  wages  for  the  making  of  shells,  which  a  few  weeks 
later  were  fired  away  and  there  was  nothing  left  to  demand  a  share  of. 
Nor  had  a  supply  of  goods  and  services  been  obtained  by  taxation  to  meet 
the  warrant,  for  national  expenditure  continued  far  to  outrun  taxation. 
Thus  A.  B.  came  into  the  market  with  his  £50  warrant  with  no  goods 
available  to  meet  it,  for  it  represented  none.  Thus  he  with  his  £50  and 
the  M.  M.s  with  £1,000  among  them  were  buyers,  to  supply  whom  only 
goods  representing  £1,000  were  available.  The  matter  settled  itself  by  a 
rise  in  the  price  of  goods ,  the  value  of  which  became  adjusted  to  the  nominal 
amount  of  money  ready  to  be  exchanged  for  them. 

Had  inflation  been  caused  no  more  quickly  than  in  the  above  way,  a 
long  time  might  have  elapsed  before  its  effects  became  noticeable,  and  had 
peace  come  quickly  and  taxation  overtaken  national  expenditure,  a  counter- 
process  would  have  begun  to  nullify  the  previous  inflation. 

But  even  the  sales  of  our  enormous  holdings  of  American  securities  did 
not  provide  enough  money  to  keep  pace  with  the  rate  at  which  the  Govern- 
ment poured  it  out.  A  steady  outturn  of  "Bradburys"  continued  after  the 
initial  need  was  over,  and  continues  to  this  day.  These  notes,  in  so  far 
as  not  backed  by  gold,  and  after  the  maximum  point  of  essential  con- 
venience is  passed,  cause  speedy  inflation.  For  they  represent  no  goods 
or  services  whatever.  The  M.  M.s  who  receive  them  and  bring  them  to 
market  increase  the  supply  of  tokens  to  be  exchanged  for  goods  which  have 
not  increased  in  amount.  The  only  way  in  which  the  total  value  of  the 
goods  can  then  be  made  to  square  with  the  total  amount  of  the  monetary 
tokens  is  by  writing  up  the  value  of  the  goods — i.  e.,  by  a  rise  in  prices, 
which  is  the  primary  result  of  inflation. 

Inflation  has  also  proceeded  from  the  way  in  which  the  War  Loans  have 
been  subscribed.  The  5%  Loan  of  1917  was  not  subscribed  for  by  the 
banks  directly  to  any  great  extent,  and  can  be  left  for  later  consideration. 
But  the  joint-stock  banks  played  an  important  direct  part  in  the  earlier 
loans.  Now  what  happens  when  a  joint-stock  bank  makes  a  large  direct 
subscription  to  a  war  loan  ?  Only  a  very  snail  portion  of  the  money  which 
the  bank  has  received  from  its  customers  is  lying  idle  in  its  tills  or  to  its 
credit  with  the  Bank  of  England,  otherwise  it  would  not  earn  profits.  In 
so  far  as  the  joint-stock  bank  uses  only  the  balance  at  the  Bank  of  E  ngand 
or  the  idle  money  in  its  tills,  the  subscription  is  excellent,  for  it  assigns  to 
Government  use  the  goods,  &c,  which  the  depositor  assigned  to  the  bank 
when  he  paid  in  his  money.  But  the  bulk  of  a  subscription  running  into 
millions  cannot  be  made  from  unemployed  balances.  How  is  the  remainder 
provided?  To  a  large  extent  the  subscriptions  consist  of  Treasury  Bills. 
These  have  been  issued  steadily  since  the  first  days  of  the  war.  But  a 
conversion  of  Treasury  Bills  into  War  Loan  gave  the  Government  no  fresh 
cash.  Such  conversion  was  praiseworthy  in  that  it  expressed  the  truth — 
namely,  that  a  subscription  resulting  from  cancelod  Treasury  Bills  does 
not  represent  a  transference  of  a  new  supply  of  goods. 

A  further  portion  of  a  big  subscription  by  a  joint-stock  bank  is  made 
possible  by  the  loan  being  payable  by  instalments.  Thus,  if  the  bank 
can  meet  the  earlier  instalments  out  of  unemployed  funds  and  Treasury 
Bills,  it  can  rely  on  the  Government  distributing  the  proceeds  of  these 
instalments  beforo  the  final  instalments  become  payable.  A  portion  of 
the  amount  distributed  returns  to  the  joint-stock  bank  on  deposit,  even 
after  allowing  for  the  larger  amounts  retained  out  of  bank,  and  the  new 
deposits  can  be  used  to  pay  up  the  final  instalments  on  the  loan.  Such  a 
payment  is,  of  course,  a  trenching  upon  what  ought  to  have  been  left  free 
to  take  up  new  issues  of  Treasury  Bills  after  the  proceeds  of  the  loan  have 
been  spent. 

Failing  these  sources  supplying  the  full  amount  of  subscription  which  the 
bank  has  undertaken,  there  is  only  one  resource,  assuming  as  one  does 
that  the  bank's  neutral  securities  have  already  been  disposed  of.  Home 
securities  cannot  be  sold,  loans  cannot  be  called  in  without  depleting  the 
amounts  in  other  hands  available  for  subscriptions  to  tho  War  Loan,  and 
so  increasing  pro  tanto  tho  burden  of  subscription  on  the  shoulders  of  the 
bank.  The  only  resource  is  to  borrow,  and  the  only  lender  is  the  Bank 
of  England,  which  alone  can  provide  credit  capable  of  use  at  the  place 
where  it  is  needed — namely,  at  the  Bank  of  England.  Suppose  a  loan  of 
a  million  thus  obtained,  and  used  to  subscribe  for  War  Loan.  What 
happens?  The  million  is  disbursed  by  the  Government  in  tho  usual  way 
to  M.  M.s,  who  come  forward  with  their  Treasury  notes  to  obtain  goods. 
But  nobody  else  has  any  less  amount  of  liquid  spendable  money  because 
of  this  subscription  of  a  million,  and  tin-  supply  of  goods  is  no  greater. 
Tho  subscription  caused  no  transference  of  goods  from  private  hands  to 
the  Government,  though  it  had  ail  the  appearance  of  doing  so.  It  was 
men-  inflation  of  credit  .  In  due  course  the  bulk  of  the  million  comes  back 
to  the  Joint-Stock  bank  in  the  form  of  deposits,  and  will  be  used  to  repay 
the  loan  from  the  Hank  of  England,  and  now  the  joint-stock  bank  has  a 
Clear  additional  million  of  War  Loan  anion'.;  its  assets,  and  an  additional 
million  of  deposits  among  its  liabilities.  The  owners  of  the  deposits  expect 
to  bo  able  to  Change  their  deposits  into  goods  when  they   like,   but.   alas, 

what,  the  bank  now  ow  as  is  a  \  cry  different  thing  from  the  bill  secured  on  a 

cargo  of  wheat  which  it  would  ha\o  held  in  peace  time,  The  bill  repre- 
sented an  Interest  in  real  goods  to  correspond  with  the  expectations  of  the 

depositors.      The  holding  of  War  Loan  only  represents  a  right    to  share  in 

accumulations  of  goods  and  services  which  the  nation  may  heap  up  in  t tme 

to  come  and  may  assign  to  the  purpose  of  satisfying  its  creditors  Bill 
during  the  war  tin-  nation  cannot  even  accuniul.it  e  sufficient  goods  and 
Services  to  moot  Immediate  demands,  let  alone  to  satisfy  debts  pre\  iously 
Incurred.      So  the  result   is  an  Increase  in  the  monetary  tokens  in  existence 
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•winch  the  owners  try  to  qm  '<>  bay  food*,  but  do  tncrea se,  and  indeed 
owing  to  the  withdrawal  of  materia]  and  labor  a  decrease,  la  the  supply 
of  goo<  I  Icee.     Bach  respective  Increase  and  decreaM  are  permanent 

for  the  period  of  tho  war.       In  this  case.  tOO<  the  supply  of  nidi  it 

and  of  BDOdB  can  only  1»'  equalized  In  termfl  of  tokens  by  a  rise  in  tho 

price   of  goods.      This    form   of   inflation    proceeds   quietly,   easily,   and    In 

large  amounts.    The  public  does  not  attempt  to  estimate  what  such  a 

subscription  by  the  joint-stock  bank-  Involves      is  indeed  inch I.  throuL'.i 

an  excess  of  respect  for  the  serious  demeanour  of  bank  managers  ami 
directors,  to  aBBlime  that,  as  they  authorize  the  subscription,  it  must  be 
right .      The  bankers  are  unw  illing  to  refuse  the  demands  of  the  (  u>\ -eminent 

lest  they  be  attacked  as  unpatriotic,  while  the  Government  find  a  tt  mpor 

ary  solution  of  their  difficulties  which  is  easy  and  Involves  no  Immediate 
Unpopularity,  and  Of  the  effects  of  which  they  are  possibly  ignorant. 

The  other  and  most  recently  prevalent  form  of  inflation  is  that  which 
occurred  in  connection  with  the  1917  5%  Loan.  In  that  case  we  were 
urged  by  the  Government  and  the  press  to  subscribe  the  last  penny  we 
could  lay  hold  of,  even  by  pledging  our  securities  to  our  bankers,  and  in 
tho  closing  days  of  the  subscription  super-tax  payers  received  a  circular 
letter  from  Mr.  Bonar  Law  urging  them  to  mako  largo  subscriptions  and 
to  tell  him  privately  how  much  they  had  subscribed.  The  letter  was  most 
successful  in  increasing  tho  total  amount  .subscribed.  Kich  men,  un- 
certain what  horrors  of  compulsory  subscription  or  of  taxation  might 
await  those  whose  subscriptions  were  deemed  insufficient,  hurried  to  their 
bankers  and  arranged  loans  upon  their  securities — one  £10,000,  another 
£50,000,  others  even  more — and  poured  the  sums  so  obtained  into  tho 
"War  Loan.  "What  followed?  The  Government  from  these  and  other 
borrowings  from  banks  obtained  many  millions.  These  millions  were  soon 
disbursed  to  M.  M.s  and  others  producing  shells  and  other  war  material 
of  as  negligible  value  for  tho  purpose  of  supplying  the  demands  of  individ- 
uals. Thc-M.  M.s  expected,  as  usual,  to  exchange  their  monetary  tokens 
for  goods.  But  the  super-tax  payers  had  not,  by  their  subscriptions  out 
of  borrowed  money,  handed  over  any  supply  of  goods  and  services.  For 
all  practical  purposes  the  position  was  the  same  as  when  the  banks  made 
large  direct  subscriptions  to  earlier  issues  of  War  Loan,  except  that  this 
time  the  operation  was  on  a  colossal  scale.  The  banks  now  hold,  as  against 
their  new  millions  of  deposits,  not  a  corresponding  amount  of  War  Loan, 
but  "Loans  to  Customers"  secured  on  War  Loan  and  other  home  invest- 
ments. These  loans  to  customers  could  only  be  liquidated  out  of  net 
savings  by  the  nation,  and  so  long  as  the  war  continued  there  would  be 
no  net  savings  available  for  the  purpose.  Any  new  savings  would  be 
needed  for  succeeding  War  Loan.  Thus  a  further  enormous  increase  in  the 
demand  for  goods,  and  only  a  decrease  in  tho  supply.  If  the  monetary 
organization  of  society  was  to  continue,  prices  must  soar.  An  attempt  has 
been  made  to  meet  the  p  roblem  by  substituting  a  new  organization,  by 
which  the  individual's  right  to  obtain  the  goods  he  desires  will  no  longer 
depend  upon  his  ability  to  outbid  his  neighbors,  but  upon  his  having 
registered  himself  in  proper  form  with  the  local  Government  distributor. 
This  new  organization  introduces  a  new  problem,  for,  in  so  far  as  the  Food 
Controller  fixes  maximum  prices,  he  withdraws  from  the  Government  the 
power  it  tries  to  obtain  by  increasing  the  percentage  it  holds  of  the  pur- 
chasing power  extant  in  the  country — namely,  the  power  of  transferring 
to  temporary  Government  work  the  services  of  those  employed  in  the  less 
necessary  occupations,  from  which  cold  economic  necessity  would  ultimately 
force  them  if  prices  continued  to  rise,  but  in  which  they  prefer  to  remain, 
now  that  they  are  assured  that  the  necessities  of  life  will  not  increase  in 
cost  beyond  what  their  slightly  increased  wages  will  cover.  Then  is 
begotten  the  Minister  of  National  Service.  It  may  be  of  interest  to  recall 
some  individual  instances  of  how  part  of  the  1917  Loan  was  subscribed. 
The  city  of  Glasgow  subscribed  two  millions  sterling  by  means  of  a  loan 
from  its  bankers,  and  it  admits  that  the  loan  cannot  be  paid  off  for  another 
eight  years.  Thus  at  the  present  time  there  has  been  practically  no  di- 
minution in  private  control  over  goods  and  services  to  correspond  with  this 
huge  subscription,  and  the  only  result  is  that  the  persons  to  whom  the 
Government  has  paid  the  proceeds  of  the  loan  are  now  in  the  market  for 
goods  and  services  with  tho  monetary  tokens  they  have  received,  while 
there  is  no  corresponding  reduction  in  the  number  of  tokens  in  the  hands 
of  other  people.  At  the  recent  annual  meeting  of  the  Bank  of  Liverpool 
it  was  stated  that  out  of  £9,000,000  lent  in  February  for  War  Loan  sub- 
scriptions, £6,300,000  was  still  outstanding.  The  whole  nine  millions 
have,  long  ere  this,  been  distributed  by  the  Government  among  private 
persons  who  naturally  proposed  to  use  them  to  buy  goods,  and  are  incensed 
when  they  find  that  prices  have  arisen  against  them. 

Inflation  of  credit  is  the  alternative  to  taxation  adopted  by  Govern- 
ments which  either  fear  or  despise  the  peoples  they  govern.  When  a 
Government  needs  money  from  its  own  people  it  has  the  choice  of  three 
methods:  (a)  taxation,  (6)  loans  genuinely  subscribed,  and  (c) inflation  of 
currency  or  credit.  The  5%  War  Bonds  are  already  disappointing  in  the 
the  amount  of  money  they  bring  in.  The  reason  is  simple.  The  people 
of  Great  Britain  are  not  voluntarily  saving  enough  to  enable  them  out  of 
their  savings  to  fill  up  the  gap  between  the  nation's  weekly  expenditure 
and  its  weekly  income  from  taxation.  Inasmuch  as  the  Government 
evidently  will  not  openly  compel  the  people  by  taxation  to  fill  the  gap,  its 
only  resource  is  to  compel  them  without  their  knowledge — i.  e..  by  inflation. 
The  Government  needs  a  larger  share  of  the  purchasing  power  which  exists 
in  the  country  to-day.  That  larger  share  it  can  obtain  either  from  a 
voluntary  or  from  a  compulsory  surrender  by  the  citizens  of  the  purchsaing 
power  or  credit  in  their  hands — i.  e.,  either  by  genuine  subscriptions  to 
loans  or  by  taxation.  Alternatively  the  Government  arrives  at  the  same 
result  of  obtaining  a  larger  percentage  of  the  existing  purchasing  power  or 
credit  if  it  increases  the  total  credit  in  existence  by  manufacturing  a  large 
amount  in  its  own  hands.  So  long  as  the  Government  refrains  from 
taxation,  and  voluntary  saving  continues  on  its  present  inadequate  scale, 
the  Government  must  either  issue  another  big  loan,  and  induce  subscribers 
to  manufacture  credit  by  borrowing  on  their  securities,  or,  if  it  relies  on 
"continuous  borrowing"  as  by  the  War  Bonds,  which  people  will  not  sub- 
scribe to  out  of  borrowed  money,  it  must  itself  manufacture  credit  by 
borrowing  from  the  Bank  of  England.  Tho  evils  which  flow  from  this 
manufacture  of  credit — in  another  word  "inflation" — are  obvious.  No 
indirect  taxation  is  so  evil.  Under  inflation  no  attempt  is  made  to  place 
the  burden  on  the  strong  shoulders,  or  to  measure  a  man's  ability  to  con- 
tribute to  the  nation's  needs  by  his  expenditure  on  luxuries.  It  is  the 
strong  shoulders  which  can  wriggle  out  of  the  burden.  The  well-organized 
trades  demand  and  obtain  large  increases  of  wages  which  counteract  the 
lessened  value  of  the  wages.  The  man  who  has  a  large  family  finds  that 
the  very  necessaries  of  life  have  risen  more  in  cost — through  being  more  in 
demand — than  the  luxuries.  Hence  como  food  controllers,  maximum 
prices,  et  hoc  genus  oinne.  Inflation  tends  to  increase  in  a  geometrical 
progression,  and  its  results  can  be  seen  in  Russia  where  the  peasantry  have 
lost  confidence  in  the  form  of  monetary  token  in  use  there. 

In  every  way  it  will  be  better  for  the  British  nation  to  face  the  fact  that 
the  Government  must  have  a  larger  share  of  the  national  income,  and  for 
the  Government  to  commandeer  that  larger  share  openly  and  by  taxation 
from  those  who  have  a  surplus,  rather  than  secretly  and  by  inflation  of 
credit  from  those  who  have  no  surplus. 


M  YRON  T.  BBRRICK  SEES  SEED  FOR  SA  VINQ8BANK8 
REACHING  OUT   TO   MEET  BANKS'  COM- 
PETITION or  GOVERNMENT. 

The  belief  thai  the  Federal  Farm  loan  system  "could" 
be  i is  ii  transformed  into  a  veritable  net  work  of  Govern- 
ment savings  banks  by  a  very  slight  amendment  of  the 
law"  was  expressed  by  Myron  T.  Ilerriek,  President  of  the 
Sneii  t\  for  Savings  of  Cleveland,  in  addressing  the  Savings 
Bank  Association  of  the  State  of  New  York  at  the  Waldorf- 
Astoria  on  May  16.  Tho  title  of  Mr.  Ilerrick's  address 
was  "The  Ravings  Banks  and  the  Future,"  and  in  his  re- 
marks in  pointing  out  the  competition  which  the  savings 
banks  would  have  to  meet  through  the  postal  savings  banks 
and  the  Federal  Farm  Loan  system  he  laid  stress  on  the 
necessity  of  the  private  savings  banks  becoming  more 
active  in  reaching  out  for  deposits  and  more  attentive  to 
the  local  service  they  can  render  their  respective  com- 
munities." Mr.  Herriek  offered  it  as  his  belief  "that  Con- 
gress will  remove  more  restrictions  from  the  postal  savings 
features  of  the  Federal  Farm  loan  system."  "I  can,"  he 
continued,  "see  no  other  outlook,  owing  to  the  enormous 
monetary  needs  arising  out  of  the  Government's  own  public 
functions  and  the  private  enterprises  it  is  taking  over,  and 
is  avowedly  bent  on  financing  directly."  "For  this  reason," 
he  added,  "I  apprehend  that  progress  for  the  private  sav- 
ings banks  will  not  be  so  easy  in  the  future  as  it  was  in  the 
past."  Our  best  hope  according  to  Mr.  Herriek,  lies  in 
adjusting  ourselves  to  changing  conditions.  We  give  his 
address  in  full  below: 

The  American  people  have  a  reputation  of  being  wasteful  and  extrava- 
gant. Nevertheless,  they  had  enough  money  stored  up  to  oversubscribe 
every  recent  bond  issue  of  the  Government,  and  also  to  buy  $149,361,972 
war  savings  stamps,  besides  contributing  millions  of  dollars  to  the  Red 
Cross  and  other  charities. 

By  all  indications  they  will  be  able  to  keep  on  supplying  the  Government 
and  other  public  and  private  enterprises  with  funds,  until  Germany  is 
brought  to  her  knees,  and  then  will  still  have  enough  money  left  to  main- 
tain the  United  States  in  the  front  ranks  of  commerce,  industry,  and 
agriculture  upon   the   advent   of  peace. 

Indeed,  it  seems,  the  wasteful  and  extravagant  American  people  can 
always  rise  to  the  occasion  by  adjusting  their  habits  to  any  condition  of 
prosperity  or  adversity.  A  proof  of  this  is  the  steady  increase  in  the  num- 
ber of  policyholders  in  life  insurance  companies  and  of  depositors  in  sav- 
ings banks  since  the  outbreak  of  the  war.  The  falling  off  of  depositors 
during  the  past  six  months  is  perhaps  due  to  withdrawals  for  buying 
Liberty  bonds  and  war  savings  stamps. 

This  same  remarkable  fact  was  also  noticed  during  the  Civil  War.  The 
records  of  savings  banks,  life  insurance  companies,  along  with  those  of 
mortgage  companies  and  building  and  loan  associations  which  aid  in  the 
acquisition  of  farms  and  homes  are  certainly  good  evidence  respecting 
habits  of  thrift;  and  they  lead  strongly  to  the  belief  that  Poor  Richard's 
maxims  have  been  rather  generally  followed  ever  since  they  were  laid  down 
by  Benjamin  Franklin  150  years  ago. 

As  regards  life  insurance  and  the  owning  of  homes,  the  American  people 
are  unsurpassed,  which  shows  they  take  care  of  their  families.  As  regards 
deposits  in  savings  institutions,  they  stand  among  the  best,  whether 
judged  by  the  per  capita  or  the  aggregate  amount  on  deposit.  This  is  the 
bright  side  of  the  statistics.  But  on  the  other  hand,  we  know,  when  we 
compare  it  with  the  nation's  great  wealth  and  undeveloped  possibilities, 
that  there  is  much  left  to  be  done. 

And  it  is  by  making  this  comparison  between  these  possibilities  and  the 
facts  accomplished  that  we  reach  tho  conclusion  that  the  American  people 
have  not  been  as  frugal  and  thrifty  as  they  should  be.  There  is  room  for 
Improvement.  Furthermore,  there  is  need  of  it.  because  the  era  of  cheap 
living  has  closed.  War  is  a  waste.  The  huge  public  debt  and  the  various 
enterprises  on  which  Federal,  State  and  municipal  governments  have  em- 
barked will  keep  taxes  and  the  cost  of  living  high  for  many  years  after  the 
war. 

During  the  past  20  years,  the  form  of  American  Government  has  under- 
gone vital  changes  both  through  constitutional  amendment  and  from 
legislative  and  even  executive  action,  to  which  the  judiciary  has  opposed 
no  adverse  decisions.  Municipal  socialism,  which  has  for  a  long  time 
prevailed  in  many  American  towns  and  cities,  has  recently  been  reinforced 
by  State  and  Federal  socialism. 

Votes  for  women  is  not  going  to  impede  this  tendency  of  the  times,  for 
the  average  woman  is  a  born  socialist.  So  the  not  improbable  outcome 
is  a  greater  centralization  of  Government  powers,  the  predominance  of 
bureaus  in  Government,  and  the  entering  by  the  Government  into  various 
activities  heretofore  left  to  individual  initiative  and  private  enterprise. 
Experiments  are  costly,  and  many  of  them  are  bound  to  bo  failures. 

dp  to  a  few  years  ago,  banking  and  insurance  were  distinctively  private 
enterprises  In  the  United  States.  The  life  insurance  companies  and  asso- 
ciations were  not  only  all  private,  but  most  of  them  were  purely  co-opera- 
tive. Administration  is  honest,  and  expenses  are  kept  at  a  minimum. 
The  $27,973,057,673  of  policies  in  tho  old-line  companies,  and  the  S9.791.- 
762,925  in  the  assessment  associations  vastly  exceed  the  life  insurance 
outstanding  In  any  other  country,  and  are  convincing  evidence  of  the 
satisfaction   they  give. 

There  is  no  question  about  the  success  and  solidity  of  these  private  com- 
panies and  associations,  nor  of  their  ability  to  give  service  equal  to  any 
demand  upon  thorn.  Nevertheless,  they  have  been  supplemented  by 
Government  agencies  for  war  pensions,  mothers'  pensions,  and  bureaus 
for   workmen's   compensation   and   employers'    liability. 

I  do  not  mention  these  in  criticism;  for  some  of  them  are  good,  or  neces- 
sary on  account  of  present  emergencies.  I  cite  them  simply  as  instances 
of  how  Government  is  replacing  private  enterprise,  not  because  of  any 
pressing  need  of  the  change,  but  just  because  of  the  tendencies  of  the 
times. 

Russia,  however,  shows  the  logical  outcome  of  those  tendencies  to  arrive 
at  social  justice  by  redistributing  property,  suppressing  private  enter- 
prise, making  a  general  out  of  each  soldier,  and  by  exalting  central  Gov- 
ernment and  placing  it  in  the  hands  of  those  who  have  failed  in  the  un- 
avoidably hard  struggle  for  existence.     Also  let  us  not  forget  the  example 
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of  Mexico,  which  will  probably  be  given  some  attention  after  the  end  of 

tho  big  war. 

Insurance  is  becoming  a  Governmental  affair;  and  whether  for  right  or 
wrong,  or  for  success  or  failure,  the  Government  of  the  States  or  the  nation 
is  going  to  experiment  with  schemes  which  are  being  tried  out  in  some  for- 
eign nations,  and  with  some  new  schemes  besides.  Having  taken  up 
insurance,  the  Government  naturally  also  took  up  the  other  form  of  or- 
ganized thrift,  or  savings  banking. 

For  the  94  years  of  its  existence  from  1816  down  to  eight  years  ago, 
savings  banking  in  the  United  States  remained  in  private  hands  fortified 
by  official  supervision.  Its  private  character  was  its  particular  distinc- 
tion, because  in  most  foreign  countries  the  savings  banks  are  governmental 
institutions. 

There  never  has  been  any  claim  that  the  private  savings  banks  here  did 
not  function  satisfactorily,  or  that  they  needed  help.  Indeed,  they 
have  been  splendidly  successful  from  the  start,  and  show  the  indisputable 
trustworthiness  and  efficiency  of  individual  initiative  and  private  enter- 
prise, so  far  at  least  as  regards  accumulating  and  safeguarding  the  money 
of  small  depositors. 

The  1,185  stock  savings  banks  have  $995,532,890  deposits.  The  662 
mutual  savings  banks  have  $4,422,489,384  deposits.  A  remarkable  fact 
about  this  $5,418,022,274  of  combined  deposits  is  that  it  represents  over 
$10,000,000  more  than  the  entire  amount  of  actual  money  in  the  United 
States. 

Properly  classified  with  the  savings  banks  are  the  7,072  building  and  loan 
associations  with  their  $1,508,528,136  assets,  which  swell  the  volume  of 
deposits  to  $7,016,550,410,  or  more  than  $1  out  of  every  $5  in  all  banks. 
(Total    deposits    are       30,443,000,000). 

These  9,919  private  savings  banks  and  associations  have  together  14,- 
935.445  depositors  and  members,  which  means  about  one  out  of  every 
three  persons  engaged  in  gainful  occupations.  The  average  deposit  is 
under  $500.  So  the  services  of  the  system  are  widely  distributed  and  evi- 
dently reach  a  class  of  people  not  very  rich. 

The  great  development  of  this  private  savings  system  is  a  source  of  gratifi- 
cation and  pride  to  all  of  us  who  have  had  an  active  part  in  it.  We  all 
desire  to  preserve  and  expand  this  system,  and  to  make  a  record  for  it  in 
the  future  as  fine  as  its  past.  But  we  might  as  well  recognize  the  fact 
that  there  are  difficulties  ahead  that  never  before  confronted  us. 

In  the  large  European  countries,  in  Japan,  and  in  some  South  American 
countries  the  public,  communal,  and  postal  savings  banks  have  either 
completely  routed  or  are  gradually  replacing  private  savings  banks.  This 
has  been  accomplished  by  giving  special  privileges  to  the  Government 
institutions. 

In  1910  when  the  United  States  established  its  postal  savings  banks, 
the  intention  expressed  was  not  to  interfere  with  private  savings  banks,  but 
to  afford  accommodations  to  a  class  of  persons  not  served  by  them.  The 
past  year  the  monthly  limit  of  $100  for  deposits  was  removed,  and  the 
amount  a  depositor  may  have  to  his  credit  was  increased  from  $500  to 
$1,000.     Undoubtedly  the  limit  will  soon  be  raised  again. 

The  deposits  now  aggregate  in  excess  of  $131,000,000  and  are  increasing 
by  leaps  and  bounds.  The  large  patronage  of  foreign  immigrants  docs  not 
account  for  all  this  growth.  It  lies  in  the  fact  that  there  are  7,161  postal 
savings  depositaries,  including  738  branch  post-offices  and  stations  and 
that  the  Postmaster  General  and  his  staff  have  tho  advantage  of  wide,  free 
publicity. 

In  the  Federal  Farm  Loan  system,  established  in  1916,  there  are  now  some 
3,000  national  farm  loan  associations,  or  about  one  for  every  county. 
These  associations  may  receive  deposits  from  any  individual,  firm,  or  cor- 
poration. No  limit  is  put  on  the  credit  allowed  a  depositor.  Tho  Federal 
Farm  Loan  Board  and  Treasury  Department  are  urging  the  taking  of 
doposits. 

Those  associations  can  issue  one-year  deposit  certificates  at  4%,  convert- 
ible into  bonds  of  the  land  banks,  which  are  instrumentalities  of  the  Gov- 
ernment. That  is  to  say,  the  Government  practically  guarantees  them. 
Some  authorities  contend  that  an  association  can  not  pay  back  deposits 
except  with  these  certificates.  Others  do  not  take  this  view,  but  contend 
that  the  deposits  are  withdrawable. 

The  associations  must  transmit  tho  deposits  to  their  Federal  Land 
bank.  There  are  twelve  of  these  banks,  each  having  the  right  to  opon 
branches  in  its  district.  Each,  also  can  issue  $5  shares  to  any  individual, 
firm,  or  corporation,  increase  its  capital  stock  with  consent  of  the  Board, 
and  take  deposits  from  any  shareholder.  Some  authorities  say  theso  banks 
can  not,  pay  interest  on  deposits. 

But  be  tha',  as  it  may,  thit  machinery  is  there,  and  could  beer  sily  trans- 
formed into  a  veritable  network  of  Government  savings  banks,  but  a  very 
slight  amendment  of  the  law.  All  this  system  is  exempted  from  Federal, 
municipal,  and  local  taxation,  while  the  bureau  that  directs  it  has  the  free 
use  of  the  mails,  with  salaries  and  expenses  paid  by  the  Government. 

It  is  my  belief  (hat  <  !onj  ress  v.  ill  remove  more  restrictions  from  the  postal 
savings  banks,  and  will  enlarge  the  savings-bank  features  of  the  Federal 
Farm  Loan  System.  I  can  see  no  other  outlook,  owing  to  the  enormous 
monetary  needs  arising  out  of  the  Government's  own  public  functions  and 
the  private  i  nterprises  it  is  taking  over,  and  is  avowedly  bent  on  financing 
din  -tly. 

For  this  reason,  t  apprehend  that  progress  Tor  the  private  savings  banks 
will  not  be  90  easy  in  i  lie  future  as  it  was  in  the  past.  We  have  rent,  taxes 
on  reserves,  salaries  and  expenses  to  pay  out  of  income;  and  wo  are  facing 
a  highly  pri\  lleged  competition,  such  as  has  crushed  out  private  enterprise  in 
many  a  large  foreign  country.  We  can  not  escape  this  fact  by  ignoring  it. 
Our  best  hope  lies  in  adjusting  ourselves  by  changing  conditions,  wen  by 
engaging  In  local  welfare  work.  In  considering  this  readjustment  the  first 
two  points  which  present  themselves  are.  of  course,  what  interest  may  be 
paid  on  deposits,  and  how  can  deposits  be  invested? 

The  postal  savings  banks  pay  2\'  interest.  The  national  farm  loan 
associations  can  pay  r,  .  The  Federal  land  banks  can  pay  .v;  on  bonds, 
and  are  now  selling  them  to  yield  4.765!  a  year  to  the  redeemable  date. 
These  bonds  may  be  tendered  in  payment  of  the  interest,  or  principal  of 
the  loans,  and  are  also  redeemable  five  yean  after  issue.  Consequently 
the  millions  of  them  soon  to  be  in  circulation  can  be  easily  converted  into 

cash  through  the  sj 

It  Is  my  opinion  that  the  Federal  land  brinks  Can  also  accept  deposits 
of  any  kind  and  pay  interest  at  an.',  rate  thereon.  I  say  this  because  of 
the  fact  that  the  Share  to  Which  B  depositor  must  subscribe  is  a  mere  fiction, 
since  the  ?5.  which  it  represents,  need  never  be  paid  Up.  while  if  paid,  (he 
sum  may  be  repaid  by  the  bank.  All  securities  issued  under  the  Federal 
Farm  Loan  Act  are  exempted  from  the  operation  of  the  income  tax  laws. 

Thus  the  land  batik  and  the  depo  it  or  are  both  free  from  taxation,  while 
there  i  DO  limit  tO  the  amount  Of  the  certificate!  or  of  <he  convertible  bonds 
that  one  person  may  hold.  As  again*!  this.  pri\  at  e  sa\  in^s  banks  cannot 
accept  deposits  except  lor  limited  amounts,  while  their  earnings  must  be 
reduced  by  taxes  and  various  expenses,  which,  in  the  case  of  the  Govern- 
ment Institutions,  are  borne  by  the  public,    Therefore,  it  is  my  belief 

thai  trie  private  s;,\  iters  banks  will  have  very  little  advantage,  ir  any  at  all 
Over   the   postal    Savings   banks   and    the    Kederal    farm    loan   system    in    the 
matter  of  the  interest  rate  that    may  be  offered. 


Perhaps  the  private  and  Government  systems  will  eventually  give  about 
the  same  net  interest  return  to  the  depositor.  They  will  also  be  equal  aa 
regards  safety,  or  tho  other  important  point  for  the  depositor.  So  the  only 
way  left  for  the  private  savings  banks  to  meet  this  new  competition  is  to 
become  more  active  in  reaching  out  for  deposits,  and  more  attentive  to 
the  local  service  they  can  render  in  their  respective  communities.  To 
repeat,  this  means  certain  welfare  work. 

By  becoming  more  attentive,  efficient  and  effective  in  local  service,  an 
increase  in  deposits  would  come  as  a  matter  of  course.  So  there  is  but  one 
big  task  before  us,  divided  though  it  may  be  into  two  different  branches. 
Can  we  be  more  serviceable  to  the  farmers,  to  the  wage  earner  and  to 
foreign  immigrants  so  numerous  in  the  larger  cities?  Can  we  inculcate 
tho  principles  of  frugality  and  thrift  more  deeply  and  more  generally  in  the 
old  as  well  as  in  the  young  among  men  and  women,  and  also  in  children? 

Can  we  encourage  more  extensively  the  habit  of  saving  among  the  classes 
that  ordinarily  come  to  our  doors,  and  give  them  more  acceptable  advice 
about  the  judicious  and  economic  use  of  savings?  Can  we  give  more  help 
to  the  workman,  the  clerk,  the  small  salaried  man  or  woman  seeking  to 
acquire  a  home,  or  to  open  up  a  business,  or  to  undertake  some  good  enter- 
prise? And,  finally,  can  the  funds  in  our  possession  be  used  so  as  to  be 
of  greater  benefit  to  the  communities  of  their  source? 

AH  this  calls  for  work  of  an  educational  nature,  and  also  for  work  out- 
side the  office,  away  from  the  desk,  and  far  into  the  field.  It  also  means 
the  opening  up  of  special  departments  and  the  setting  aside  of  a  portion  of 
income  for  maintaining  them.  And  this  brings  to  the  front  some  vital 
legal  questions.  At  present  under  the  laws  in  most  States,  savings  banks 
can  not  use  their  earnings  ecxept  for  meeting  ordinary  expenses  and  losses, 
for  paying  interest  or  dividends,  and  for  creating  a  surplus  or  reserve. 

Moreover,  these  laws  (to  speak  in  general  terms)  require  that  savings 
banks  shall  invest  their  funds  only  in  stocks  and  bonds  of  the  United  States, 
of  State,  municipal  or  local  governments,  of  railroads,  and  of  certain  public 
utility  corporations,  and  in  mortgages  on  real  estate.  In  brief,  private 
savings  banks  can  not  act  in  sympathy  with  active  aspirations  of  their 
depositors,  but,  so  far  as  regards  the  use  of  earnings  and  funds,  are  invest- 
ment concerns  of  a  very  restricted  class.  The  restrictions  were  imposed 
for  the  reason  that  safety  is  the  chief  essential  of  savings  banks,  without 
which  they  would  be  unable  to  perform  their  other  function  of  encouraging 
thrift. 

These  restrictions  are  undoubtedly  wise,  and  difficulty  would  be  en- 
countered in  changing  them  without  prejudice  to  the  safety  for  which  they 
were  devised.  Nevertheless,  they  deprive  savings  banks  of  the  right  to 
give  direct  financial  assistance  to  the  great  majority  of  their  depositors. 
Furthermore,  they  force  savings  banks  that,  become  large  to  seek  invest- 
ments outside  their  respective  communities,  and  so  to  take  funds  away 
from  the  locality  of  source. 

This  condition,  however,  is  more  pronounced  in  the  governmental  than 
in  the  private  systems.  The  postal  savings  banks  must  become  more 
and  more  exclusively  a  feeder  of  the  Treasury  Department,  as  has  hap- 
pened in  all  foreign  countries.  The  Federal  Farm  Loan  system  WS£ 
avowedly  established  to  draw  money  from  places  where  it  is  abundant  to 
places  where  it  is  scarce.  So  far  this  system  has  not  made  much  progress 
in  attracting  private  capital.  But  it  has  been  marvelously  successful  in 
tapping  the  public  till,  as  evidenced  by  tho  $210,000,000  Congress  has 
already  appropriated  for  it. 

I  have  my  doubts  whether  the  Federal  Farm  Loan  system  will  ever  be 
able  to  attract  sufficient  private  capital  so  as  to  do  farm  mortgaging  on  the 
scale  contemplated  by  its  managers.  Investors  are  inclined  to  believe  that 
public  officials  are  not  quite  as  careful  as  private  brokers  or  bankers,  when 
it  comes  to  lending  money  to  private  individuals;  and  that  it  will  always  be 
difficult  to  keep  political  preferences  out  of  appointments.  But  any  fail- 
ure in  the  lending  end  is  not  going  to  bring  about  the  abolishment  of  that 
systetn. 

The  most  probable  outcome  is  that  it  will  be  converted  entirely  into  a 
Government  savings-bank  system,  with  the  power  to  invest  its  funds  in 
any  kind  of  Government  securities.  So,  no  matter  how  many  (iovern- 
ment  systems  remain  or  shall  hereafter  be  erected,  the  private  savings  banks 
need  have  no  fear  that  any  of  them  will  store  up  any  money  for  local  uses, 
either  of  individuals  or  of  the  community.  The  main  cause  for  alarm  is 
that,  by  reason  of  tax-exemptions  and  other  privileges,  each  governmental 
system  will  have  the  advantage  over  all  competitors  in  gathering  up 
savings. 

The  best  way  private  savings  banks  can  overcome  this  advantage  is  by 
Improving  and  enlarging  their  local  service  and  by  g< 't;ing  in  closer  touch 
wiih  the  depositor.  Those  that  do  not  do  so  are  liable  to  experience  a 
gradual  falling  off  of  deposits.  But  those  that  do  so  will  surely  forgo  ahead, 
becuas >  Federal  public  institutions  ran  not  possibly  devote  much  of  their 
funds  to  local  uses,  while  the  work  of  their  officials  not  infrequently  be 
comes  perfunctory. 

The  trust e(is.  directors  and  officers  of  the  savings  banks  are.  as  a  rul<  . 
public-spirited  and  benevolent,  and  (not  barring  myself)  have  tried  to 
stand  among  the  besl  men  in  their  respective  cities.  Maybe  some  of  us 
have  not  been  active  enough.     But  henceforth '        >  tlve,  although 

not  to  the  extent  of  becoming  too  daring  or  reckless  innovators,  i  have 
always  been  opposed  to  the  so-called  liberalization  of  (he  laws  and  estab- 
lished usages  and  cus  oms  of  the  savings  banks.     What  i  have  sail  to-day 

|8  simply  by  way  of  suggestion,   knowing  full   well   (hat    nobody   would  act 

upon  it  without  extreme  caution.  But  be  it  remembered  that  we  are 
entering  upon  a  new  era.  The  old  order  is  passing  and  new  conditions  in 
economic,  political  and  everyday  lite  are  coming  in. 

The  laws  bave  recently  been  chan  to  authorise  national  banks 

to  receive  savings  deposits.  So  the  mutual  and  joint  stock  s.ixings 
banks  of  the  pure  type  an  now  confronted  by  keen  Competition  on  all 
sides.      Yet  (heir  laws,  with  a  few  exceptions,  remain  Unchanged,  restricting 

die  use  of  assets  and  limiting  (he  Interest  thay  may  be  paid  on  deposits. 

l  do  not  believe  that  saving!  banks  should  enter  into  the  province  <>f 
ordinary  banks  or  make  loans  or  extend  credit  to  individuals  except  upon 
(he  security  of  real  estate  mortgages  or  other  equally  safe  or  highly  n< 

liable  security.      Their  aim   must    still  continue  (o  use  (heir  funds   for   the 

general,  as  distinguished  from  any  Individual  good.     But  vvith  this  end  in 

view  .  I  do  not  believe  it  would  he  harmful  or  revolutionary  to  Set  aside  a 
small   portion  of  .annual   profits  for  e  lueal  ioual  work,  or  to  employ    agents 

to  disseminate  informal  ion   useful  for  farmers  or  small   Industrials,  or. 

a  I  lev  .'  till,  to  urge  and  as  laSSeB  to  form  CO-Operattve  I   -  OClat  ions 

oral  least  to  adopt  the  best  methods  of  budget-makin  ping. 

We  have  opened  up  departments  in  the  Soctetj 

of  (lev  clan, I    |,M'   the   ■'   purposes,   and   the  plan   is  so    far  ampl'- 


SALE  OF  FEDERAL  FARM  low  BONDS. 
According  Id  press  dispatches  from  Washington  on  May 
:!()  nearly  846,000,000  of  the  Federal  farm  loan  bonds, 
bearing  •">',.  the  offering  of  which  was  referred  to  in  those 
columns  lasl  Saturday  were  sold  during  the  nine  days  cam- 
paign oonduoted   through   the   Federal    Farm    Loan   Hoard 
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through  the  syndicate  composed  of  Alexander  Brown  & 
Sons,  Brown  Bros.  iV  Co.,  Harris,  Forbes  A:  ('<>.,  Lee,  Hig- 
ginson  &  Co.,  and  the  National  City  Company.  It  is  re- 
ported as  having  been  announced  at  Washington  ou  May 
30  that  the  campaign  would  be  continued  until  about  Sept. 
15,  or  shortly  before  the  fourth  Liberty  Loan  drive  is  started, 
and  tho  Board  hopes  to  dispose  of  $75,000,000  bonds  by  that 
time  to  provide  funds  for  farm  loans  ii])  1<>  Jan.  1  1919. 
Tho  bonds,  it  is  stated,  are  sold  at  an  interest  of  1%,  the 
interest  going  to  bond  houses  as  selling  commissions.  It 
had  been  originally  agreed  by  the  syndicate,  it  is  said,  to 
sell  $15,000,000  of  tho  bonds  and  to  take  an  option  for  an 
additional  $15,000,000.  The  favorable  reception  accorded 
the  bonds  by  investors  rosulted  in  the  floating  of  a  larger 
amount  than  had  been  intended.  A  special  division  di- 
rected by  F.  J.  H.  Von  Engelken,  has  been  created  by  the 
Farm  Loan  Board  to  organize  machinery  for  distributing 
bonds  in  the  future. 


FEDERAL  FARM  LOAN  BONDS  LEGAL  INVESTMENTS 
FOR  WEST  VIRGINIA  INSTITUTIONS. 

The  following  Act  was  passed  by  the  1917  second  extraor- 
dinary session  of  the  West  Virginia  Legislature  and  approved 
by  the  Governor  on  May  21,  providing  that  Federal  Farm 
Loan  bonds  shall  be  a  lawful  investment  for  savings  bank 
deposits,  for  all  fiduciary  and  trust  funds,  for  funds  of 
insurance  companies  and  of  savings  and  loan  associations, 
and  for  the  workmen's  compensation  fund,  and  that  such 
Federal  Farm  Loan  bonds  shall  be  accepted  as  security 
for  all  public  funds: 
Be  it  enacted  by  the  Legislature  of  West  Virginia: 

Section  1.  That  Farm  Loan  bonds  issued  by  Federal  Land  banks  or 
joint  stock  land  banks,  under  an  Act  of  Congress  approved  July  17,  1916, 
entitled,  "An  Act  to  provide  capital  for  agricultural  development,  to  create 
standard  forms  of  investment  based  upon  farm  mortgage,  to  equalize  rates 
of  interest  upon  farm  loan,  to  furnish  a  market  for  United  States  bonds,  to 
create  Government  depositories  and  financial  agents  for  the  United  States, 
and  for  other  purposes,"  shall  be  a  lawful  investment  for  savings  bank 
deposits,  for  all  fiduciary  and  trust  funds,  for  the  funds  of  insurance  com- 
panies and  savings  and  loan  associations,  and  for  the  workmen's  compensa- 
tion fund.  Said  Farm  Loan  bonds  shall  be  accepted  as  security  for  all 
public  deposits  on  the  same  terms  as  any  bonds  for  which  the  faith  of  the 
United  States  is  pledged. 

Sec.  2.  All  Acts  and  parts  of  Acts  inconsistent  with  the  terms  of  this 
Act  are  hereby  repealed. 

Slight  changes  were  made  by  the  Legislature  at  its  regular 
session  in  Section  17  of  the  general  law  regulating  the  invest- 
ment of  deposits  of  savings  banks  so  that  that  section  now 
reads  as  follows:  We  indicate  the  alterations  made  in  the 
law  this  year  by  placing  the  new  matter  in  italics  and  putting 
in  black  face  type  and  black  face  brackets  the  old  law  omitted. 

Section  17.  The  trustees  of  any  such  savings  bank  shall  invest  the 
deposits  of  the  bank  and  the  income  derived  therefrom  only  as  follows: 
First — In  the  first  mortgage  or  deeds  of  trust  on  real  estate  situate  in 
.  this  state,  or  in  states  contiguous  thereto,  such  real  estate  in  another  state 
not  being  situated  at  a  distance  exceeding  fifty  miles  from  such  bank,  to  an 
amount  not  to  exceed  sixty  per  cent,  of  the  valuation  of  such  real  estate; 
and  no  loan  on  real  estate  security  shall  be  made  except  upon  the  report  of 
not  less  than  two  members  of  the  board  of  trustees  who  shall  certify  to 
the  value  of  the  premises  to  be  encumbered,  according  to  their  best  judg- 
ment, and  such  report  shall  be  filed  and  preserved  with  the  records  of  the 
corporation . 

Second — In  bonds  or  securities  of  the  United  States,  or  of  any  State,  or 
of  any  county,  [district,]  magisterial  district,  independent  school  district  or 
other  school  district,  city,  town  or  village  in  this  state,  or  in  any  bonds  for 
which  the  faith  of  the  United  States  is  pledged;  or  in  the  notes  of  any  citizen 
of  this  state,  with  a  pledge  of  any  of  the  aforesaid  securities  at  no  more  than 
80%  of  the  market  value  and  not  exceeding  the  par  value  thereof. 

Third — In  the  notes  of  any  citizen  of  this  State  with  a  pledge  as  collateral 
of  the  stock  of  any  bank  or  banking  association  incorporated  under  the 
authority  of  this  State  or  of  the  United  States  at  no  more  than  80%  of  the 
market  value  and  not  exceeding  the  par  value  thereof;  provided,  that  such 
corporation  shall  not  hold  as  security  for  loans  more  than  one  quarter  of  the 
capital  stock  of  any  one  bank  or  banking  association.  Savings  banks  may 
deposit  not  to  exceed  20%  of  their  deposits,  on  call,  in  such  banks  or  banking 
associations,  and  may  receive  interest  for  the  same. 

Fourth — In  loans  upon  personal  notes  of  the  depositors  of  the  corporation , 
but  not  exceeding  the  amount  of  his  deposit  to  a  depositor;  and  in  such  cases 
the  deposit  and  book  of  tho  depositor  shall  be  held  by  the  corporation  as 
collateral  security  for  the  payment  of  the  loan. 

Fifth — If  such  deposit  and  income  can  not  be  conveniently  invested  [in 
the  modes  hereinbefore  prescribed].  not  exceeding  one-third  part 
thereof  may  be  invested  in  bonds  or  other  personal  securities,  payable  at  a 
time  not  exceeding  one  year,  with  at  least  two  securities,  if  the  principal 
and  sureties  are  all  citizens  of  this  State  and  resident  therein. 

Sixth — 15%  of  the  deposits  of  any  such  corporation,  but  not  exceeding 
$100,000,  may  be  invested  in  the  purchase  of  a  suitable  sito  and  the  erection 
or  preparation  of  a  suitable  building  for  the  convenient  transaction  of  its 
business;  and  from  portions  of  which,  not  required  for  its  own  use,  a  revenue 
may  be  derived. 

Seventh — Any  such  corporation  may  take  real  estate,  stocks,  bonds  and 
securities  in  payment  in  whole  or  in  part  of  any  debt  bona  fide  owning  to  it. 
or  may  purchase  the  same  if  deemed  necessary  to  secure  or  obtain  payment 
of  any  such  debt  in  whole  or  in  part;  and  may  manage,  use  and  dispose  of 
what  has  been  taken  or  purchased  as  a  natural  person  might  do;  [but  all 
such  real  estate  shall  be  sold  by  it  within  five  years  after  the  title 
thereto  is  vested  in  the  corporation:  provided,  however,  that  the  circuit 
court  of  the  county,  in  which  such  real  estate  is  situate,  may  upon 
petition  of  the  trustees  of  any  such  savings  bank,  and  for  good  cause 
shown,  grant  an  additional  time,  not  exceeding  two  years,  within 
which  such  real  estate  may  be  sold.]  but  all  taxes ,  foreclosure  expenses 
and  costs  of  maintenance  shall  be  paid  out  of  the  income  of  the  bank. 


NEW  YORK  FEDERAL  RESERVE  RANK'S  CIRCULAR 
CONCERNING  SILVER  RETIREMENT. 
The  Federal  Reserve  Bank  of  New  York  issued  on  May  24 
t  he  follow  ing  circular  concerning  tho  temporary  retirement  of 
silver  certificates,  it  asks  member  banks  to  co-operate  in 
bringing  about  such  retirement  by  sorting  out  of  their  cash 
all  silver  certificates  they  may  have  on  hand  or  receive  from 
time  to  time  and  to  send  them  to  the  Reserve  Bank  in  ex- 
change for  othor  currency. 

Cashier: 

Sir — For  the  purpose  of  conserving  the  nation's  good  supply,  permitting 
the  Battlement  in  silver,  where  practicable,  of  adverse  trade  balances,  pro- 
viding silver  for  subsidiary  coinage  and  commercial  use,  and  assisting 
Allied  Governments  in  the  war  against  Germany,  Congress  has  recently 
authorized  350,000,000  of  the  silver  dollars  held  in  the  United  States 
Treasury  to  bo  broken  up  and  sold  as  bullion.  As  most  of  the  silver  thus 
held  is  represented  by  silver  certificates  in  circulation,  it  cau  only  be  ob- 
tained by  the  return  of  silver  certificates  to  the  Treasury  for  cancellation. 

The  withdrawal  of  silver  certificates  from  circulation  is  not  intended  to  be 
permanent,  as  the  Act  provides  that  the  Director  of  the  Mint,  as  soon  as 
practicable  after  a  sale  of  silver  bullion  has  been  made,  shall  purchase  a 
like  quantity  of  silver  to  take  the  place  of  the  bullion  sold.  To  provide 
temporarily  the  necessary  circulating  medium  during  the  interim  between 
the  withdrawal  of  the  silver  certificates  and  their  subsequent  re-issue  when 
the  silver  supply  has  been  replenished  by  purchases  of  silver.  Federal  Re- 
serve banks  will  issue  Federal  Reserve  bank  notes  in  denominations  of 
SI.  $2,  S5  and  upward.  These  notes  will  be  obligations  of  the  Federal 
Reserve  banks  secured  by  United  States  certificates  of  indebtedness  or 
bonds  and  similar  otherwise  to  national  bank  notes. 

We  ask  the  banks  of  this  district  to  co-operate  with  the  Government  by 
furnishing  us  with  their  present  supply  of  So  silver  certificates,  which  can 
be  replaced  in  circulation  at  once  by  Federal  Reserve  notes,  Federal  Reserve 
bank  notes  or  United  States  notes.  In  a  few  weeks,  when  Federal  Reserve 
bank  notes  of  the  $1  and  $2  denominations  are  ready,  a  request  will  also 
be  made  that  silver  certificates  in  these  denominations  be  sent  in. 

Will  you  not,  therefore,  please  sort  out  of  your  cash  and  forward  to  us, 
at  our  expense,  all  silver  certificates  of  $5  and  upward  which  you  may  have 
on  hand  or  receive  from  time  to  time,  in  return  for  which  we  will  either — 

(a)  Furnish  you,  free  of  expense,  other  currency  of  the  same  or  larger 
denominations,  as  you  may  prefer,  or  -  * 

(6)  Place  the  amount  to  your  credit  in  this  bank  or  in  any  designated 
bank  in  this  city. 

We  feel  confident  that  you  will  be  willing  to  co-operate  with  the  Govern- 
ment in  furnishing  it  the  silver  it  needs  for  its  own  requirements  and  those 
of  its  allies. 

Awaiting  your  response  to  this,  we  are 
Very  truly  yours, 

BBNJ.  STRONG,  Governor. 


D.  H.  C.  PENNY  WITH  FOREIGN  EXCHANGE  DIVI- 
SION OF  THE  FEDERAL  RESERVE  BOARD. 
D.  H.  C.  Penny  has  been  appointed  Assistant  Director 
of  the  Foreign  Exchange  Division  of  the  Federal  Reserve 
Board.  In  order  to  give  his  attention  to  the  functions  of 
his  new  office  Mr.  Penny  has  temporarily  severed  his  con- 
nection with  the  Irving  National  Bank  of  which  he  has 
been  Vice-President. 


NEW  STRUCTURE  PROPOSED  FOR  FEDERAL  RESERVE 
BANK  OF  NEW  YORK. 
The  Federal  Reserve  Bank  of  New  York  on  May  30  an- 
nounced that  it  had  acquired  a  tract  of  approximately 
33,000  square  feet,  comprising  the  entire  block  front  on  the 
easterly  side  of  Nassau  Street  from  Liberty  Street  to  Maiden 
Lane.  It  has  a  frontage  on  Nassau  Street  of  164  feet  9 
inches,  on  Liberty  Street  of  235  feet  1  inch,  and  on  Maiden 
Lane  of  269  feet  2  inches.  The  contracts  were  closed 
through  the  real  estate  office  of  Horace  S.  Ely  &  Co.  The 
bank's  announcement  further  said: 

The  street  numbers  of  the  properties  acquired  are  28-50  Maiden  Lane, 
40-52  Nassau  Street,  33-51  Liberty  Street  and  include  purchases  from 
five  different  owners,  namely: 

The  Mutual  Life  Insurance  Company. 

Lawyers  Title  &  Trust  Company. 

Estate  of  William  Ziegler. 

Estate  of  William  Ruhnstruck. 

Joseph  L.  Delafield. 

Messrs.  George  R.  Read  &  Co.  were  associated  with  Horace  S.  Ely 
&  Co.  as  brokers  in  the  acquisition  of  Ziegler  &  Ruhnstruck,  parcels;  the 
estate  of  William  Ziegler  being  represented  by  William  Curtis  Demarest 
and  J.  Curry  Watson.  Messrs.  White  &  Case,  attorneys-at-law,  and  the 
Title  Guarantee  &  Trust  Co.  represented  the  bank  in  connection  with  the 
title  examinations. 

The  site  acquired  by  the  bank  was  selected  after  a  careful  study  by  a 
special  committee  of  directors  of  the  bank,  and  it  was  decided  upon  by  the 
board  of  directors  because  of  its  convenient  location,  splendid  light,  and 
the  opportunity  which  it  afforded  of  erecting  a  building  which  architec- 
turally would  be  in  keeping  with  such  an  institution,  also  because 
this  tract  could  be  acquired  at  a  price  which  realty  experts  con- 
sidered very  low.  The  price  was  nearly  $200,000  less  than  the  tax  valua- 
tion, being  slightly  less  than  $3,200,000,  which  figures  about  $93  per 
square   foot. 

The  action  of  the  directors  in  acquiring  this  property  has  been  rendered 
necessary  by  tho  extraordinarily  rapid  enlargement  in  the  business  and 
functions  of  the  bank.  Tho  rapidity  of  this  increased  activity  has  forced 
Che  bank  to  operate  its  various  bureaus  and  divisions  in  many  places  con- 
siderably separated  from  the  central  office.  At  the  present  time,  for 
example,  the  bank  has  under  lease,  in  addition  to  the  space  occupied  by 
the  executive  offices  on  the  ground  flloor  of  the  Equitable  Building,  the 
whole  of  the  21th  and  25th  floors  of  that  building,  half  of  the  5th  floor 
and  a  quarter  of  the  4th,  as  well  as  the  whole  of  the  building  50  Wall 
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Street.  Even  this  large  amount  of  space,  which  is  already  too  scattered 
for  efficient  operation,  will  undoubtedly  soon  become  too  small.  The 
staff  of  the  bank  is  now  over  1 ,200  as  compared  with  175  a  year  ago. 

The  directors  plan  to  build  a  new  structure,  which  will  provide  a  suitable 
permanent  home  for  the  bank,  the  construction  of  which  will,  of  course, 
be  delayed  until  after  the  close  of  the  war.  It  is  estimated  that  a  very 
material  saving  in  the  cost  of  operation  will  be  made  by  eliminating  the 
large  rentals  now  paid  by  the  bank  and  substituting  therefor  merely  the 
cost  of  operating  its  own  premises ,  plus  the  interest  on  the  original  cost  of 
purchase  and  construction. 


TRADE  ACCEPTANCE  MEETING  IN  CHICAGO 
JUNE  17. 
A  special  all  day  Trade  Acceptance  session  of  the 
American  Trade  Acceptance  Council  will  be  held  in  the 
La  Salle  Hotel,  Chicago,  on  Monday,  June  17,  the  day 
immediately  preceding  the  opening  of  the  annual  conven- 
tion of  the  National  Association  of  Credit  Men  which  is 
also  to  be  held  in  the  La  Salle  Hotel.  This,  it  is  asserted, 
will  be  the  most  important  trade  acceptance  meeting  ever 
held  in  this  country.  Paul  Warburg,  Deputy  Governor 
of  the  Federal  Reserve  Board,  will  address  the  meeting. 
The  attendance  will  be  representative  of  business  and 
financial  interests  of  the  country.  There  have  been  in- 
vited trade  acceptance  committeemen  representing  the 
forty-eight  State  banking  associations,  all  of  the  several 
hundred  trade  acceptance  committeemen  appointed  in 
the  various  industries,  also  the  officers  and  directors  of  all 
the  more  prominent  trade  and  commercial  organizations 
and  a  large  number  of  leading  bankers,  manufacturers, 
merchants  and  students  of  economics. 


E.  P.  PASSMORE  WARNS  BANKS  TO  DO  THEIR  SHARE 

IN  WAR. 
An  address  in  which  the  bankers  were  warned  that  unless 
they  do  their  share  in  carrying  the  country's  financial  bur- 
dends  during  the  war  "means  will  be  devised  to  compel 
them  to  do  so"  was  made  by  E.  P.  Passmore,  Governor  of 
the  Federal  Reserve  Bank  of  Philadelphia,  at  the  annual 
meeting  of  the  Pennsylvania  Bankers'  Association  at  Atlantic 
City  on  May  24.  The  Philadelphia  "Ledger"  gives  his>b- 
servations  as  follows: 

As  encouraging  as  the  Third  Liberty  Loan  results  have  been,  grave 
problems  of  finance  will  face  the  bankers  of  the  nation  in  the  near  future. 
I  regret  to  say  we  have  hardly  begun  on  the  work  of  these  Liberty  Loan 
campaigns. 

I  understand  this  month  the  expenditures  of  the  Government  will  amount 
to  $1,500,000,000.  The  demand  for  war  materials  at  the  front  is  in  con- 
stantly growing  volume  and  there  are  much  more  strenuous  campaigns 
ahead  of  us.  When  full  reports  of  the  Third  Liberty  Loan  are  in  it  is  my 
belief  the  banks  will  not  be  called  upon  to  carry  many  bonds.  This  will 
permit  them  to  keep  their  funds  liquid  for  future  Government  demands. 
The  United  States  must  depend  on  the  banking  institutions  and  every  one 
of  them  must  do  its  duty. 

Unless  banking  institutions  do  their  share  means  will  be  devised  to 
compel  them  to  do  so.  The  Government  has  no  idea  that  any  such  drastic 
measures  will  be  necessary,  for  it  believes  the  banks  of  their  own  volition 
will  rise  to  whatever  demands  are  placed  upon  them. 

Some  of  his  further  remarks  are  taken  as  follows  from  the 
Philadelphia  "Press"  of  May  25: 

By  July  1  the  Government  will  have  spent  the  entire  proceeds  of  the 
Third  Liberty  Loan  and  so  much  of  the  income  tax  payments,  due  June  15, 
as  to  make  it  virtually  necessary  to  call  upon  the  banks  for  more  money! 
I  believe  that  by  July  the  Government  will  be  issuing  certificates  of  in- 
debtedness to  tide  the  country  over  until  the  next  Liberty  Loan.  The 
affairs  of  bankers  should  be  in  such  shape  that  they  can  take  up  this  work. 

We  see  that  the  people  thus  far  have  responded  far  better  than  could 
be  predicted. 


JOHN  II.  MASON  AT  PENNSYLVANIA  BANKERS' 
MEETING  SEES  FEDERALIZATION  OF  BANKS. 
,  The  trend  toward  tho  Federalization  of  the  banking 
resources  of  tho  country  was  pointed  out  at  tho  annual  con- 
vention of  tho  Pennsylvania  Bankers'  Association  by  John 
H.  Mason,  President  of  the  Commercial  Trust  Co.  of  Phila- 
delphia in  speaking  before  tho  Trust  Company  Section  of 
tho  Association  at  Atlantic  City  on  May  23.  Mr.  Mason 
is  quoted  in  the  Philadelphia  "Ledger"  as  saying: 

If  I  am  not  greatly  mistaken  there  is  a  very  pronouncod  trend  toward  the 
Federalization  of  our  banking  system.  We  can  best  moot  it  by  looking  it 
straight  in  the  face  and  help  to  guide  it  In  the  channels  in  which  it  should 
move.  V7e  must  face  these  problems  openly  and  squarely  and  with  a  view 
tothelnl  ly  of  the  nation.     The  time  for  viewing  these  problems 

of  finance  In  a  selfish  way  has  gone. 

I  can  figure  that  if  the  Liberty  Loan  had  railed  we  as  bankers  would  soon 
find  ourselves  occupying  virtually  the  same  position  as  the  radroad  men 
The  Federal  Government  virtually  would  conscript  us  because  we  had  nol 
co-operated.  We  know  thai  the  railroad  men  strove  to  keep  their  separate 
interests  paramount  to  tho  Interests  of  the  Government,  and  if  the  ban]  era 
should  ovince  any  tendency  to  move  in  that  direction  wo  shall  know  exaetlv 
what  to  expect.  ' 

Mr.  Mason  urged  that  tho  Stato  banking  institutions  join 
the  Federal  Reserve  system  as  a  matter  of  patriotic  duty 
the  Philadelphia  "Press"  in  ad-*  ioes  from  Atlantic  City  credit- 
ing him  with  tho  following  remarks  on  this  point: 


I  am  aware  that  most  of  the  trust  companies  and  State  banks  have  not 
entered  the  Federal  Reserve  system.  I  don't  reckon  those  who  have  not 
entered  as  any  less  patriotic  than  the  others,  for  am  I  convinced  that  all 
of  us  bankers  are  equally  patriotic.  But  some  think  it  unwise  to  enter, 
chiefly  because  they  suffer  misunderstandings  about  a  divided  responsibility 
resulting  from  having  both  Federal  and  State  control. 

Now  my  company  happens  to  be  a  Federal  Reserve  member,  so  that  I 
can  testify  to  its  benefits.  No  national  bank  examiner  has  come  to  see  us, 
although  I  think  we  all  should  welcome  any  number  of  examiners'  visists. 
If  you  join,  your  reports  to  the  Banking  Commissioner  of  Pennsylvania  will 
be  accepted  by  the  Federal  authorities. 

Then  some  think  that  the  rights  they  enjoy  under  State  charters  would  be 
taken  away  from  them  when  they  joined  the  Federal  system.  This  is  not  so; 
but  if  you  have  some  right  now  that  you  are  not  using,  you  may  want  to 
use  it  when  under  the  Federal  system.  We,  for  instance,  were  not  purchas- 
ing paper  before  we  joined,  whereas  now  paper  is  about  the  only  thing 
we  do  purchase. 

Some  have  the  notion  that  once  they  join  they  cannot  get  out  if  they  want 
to.  All  a  member  bank  has  to  do  to  get  out  is  to  give  six  months'  notice 
and  it  can  leave  the  Federal  Reserve,  provided,  of  course,  too  many  banks 
do  not  seek  to  withdraw  at  the  same  time. 

We  are  entering  an  era  of  Federalism.  We  had  best  look  it  in  the  face 
and  meet  it  half  way  and  guide  it  in  its  channels.  The  question  sometimes 
arises  in  regard  to  this:  Can  we  better  improve  the  Federal  banking  system 
by  working  within  it  or  from  without  ?  At  first  I  thought  that  trust  com- 
panies should  not  enter  system;  but  now  I  believe  that  the  Federal  Reserve 
Act  is  the  strongest  and  great  banking  act  this  country  has  ever  drawn, 
and  we  can  strengthen  it  from  within  better  than  without.  Go  back  home, 
read  it  over  again  and  consider  it  and  see  if  I  am  not  right. 

There  is  some  doubt  in  the  minds  of  bankers  about  some  of  the  new 
banking  legislation  in  Congress.  For  example,  there  is  the  Phelan  bill, 
granting  fiduciary  powers  to  the  national  banks  in  any  State.  Well,  now, 
while  I  may  not  be  for  the  moment  so  popular  with  some  of  you  for  saying 
it,  I  must  confess  that  I  think  it  is  proper  that  the  national  banks  should 
have  fiduciary  powers.  If  they  can  handle  that  kind  of  business  efficiently 
let  them  handle  it.  I'm  not  afraid  of  their  competition.  If  they  can  get 
my  business  away  from  me  why  shouldn't  they? 

This  sort  of  thing  is  always  a  step  in  the  direction  of  Federalization,  to 
which  we  are  coming.  There  is  a  bill  in  the  House  to  guarantee  deposits 
up  to  $5,000.  I  must  confess  when  I  first  heard  of  that  it  made  me  squirm. 
But  I  think  it's  going  to  pass.  These  things  are  all  signs  of  the  broadening 
powers  of  the  United  States  Government,  and  don't  shut  your  eyes  to  it. 

The  time  for  selfish  and  narrow  considerations  of  competition  is  passed. 
The  time  for  that's  gone.  Why,  we  bankers  must  think  now  in  terms 
which  take  into  consideration  the  possibility  that  under  certain  circum- 
stances the  Government  might  practically  conscript  the  banks  as  it  has 
conscripted  the  railroads.  You  know  as  well  as  I  do  that  the  railroads 
strove  to  keep  their  various  unit  and  group  interests  paramount  and  separate 
from  each  other,  not  co-operating  properly  for  the  best  advantage  of  the 
country,  and  it  was  for  that  reason  that  they  were  Federalized.  And  if 
we  bankers  act  in  the  same  way,  considering  first  our  separate  interests, 
we  will  be  Federalized  too. 

I  beg  of  you  whose  institutions  have  not  entered  the  Federal  Reserve 
system  to  think  of  doing  so  at  once  first  on  patriotic  grounds  and  second 
because  it  will  increase  earnings  as  well.  I  can  tell  you  I  sleep  better  at 
night,  because  of  my  bank  being  a  member,  knowing  that  I  can  go  down  to 
the  Federal  Reserve  Bank  and  get  all  the  money  I  need.  One  does  not 
need  to  worry  when  he  sees  deposits  running  down,  if  he  is  in  a  member 
bank. 

Why,  every  one  of  you  remembers  that  day  tho  newspapers  told  of  the 
unification  of  the  Allied  commands  under  Foch,  and  do  you  not  remember 
that  you  gave  a  sigh  of  relief ,  knowing  that  only  in  such  co-operation  there 
was  safety?  What  is  true  of  armies  is  true  of  banks.  There  must  be  more 
unison. 

There  is  only  one  thought  and  one  aim  among  us  to-day — to  win  the 
war.  I  am  a  Republican,  but  I  thank  God  that  we  have  in  the  WTiite 
House  to-day  such  a  wonderful  man  as  Woodrow  Wilson.  I  think  every 
patriotic  man  feels  that,  no  matter  what  his  party. 

This  is  no  time  to  consider  any  question  from  the  standpoint  of  politics, 
race,  color,  or  creed.  What  are  these  Iivos  of  ours ?  Our  lives  are  nothing 
compared  to  tho  great  mission  of  our  country.  I  know  that  most  of  you, 
as  I  did,  thought  about  how  he  could  help  to  win  the  war.  We  wished  we 
were  not  so  old  or  so  fat  so  that  we  might  get  into  uniform.  But  wrhat  wo 
cannot  do  for  the  nation  in  the  field  wo  can  do  at  home. 

I  am  one  of  those  who  knows  that  all  the  Germans  are  not  on  the  other 
side  of  the  ocean.  I  know  there  are  pro-Germans  in  this  country.  And  I 
want  to  say  that  if  any  pro-German  banker  is  caught  In  any  unpatriotic 
deal,  I  would  not  say  that  just  because  ho  was  a  banker  ho  should  be  sent 
back  to  Germany  or  to  an  internment  camp  or  some  such  mild  treatment, 
but  I  say  that,  damn  him,  ho  should  bo  put  up  against  a  wall  and  filled  full 
of  holes. 

Whatever  we  can  do,  whatever  trifling  little  thing  wo  can  do,  as  Mr, 
McAdoo  says,  to  help  shorten  this  horrible  war.  no  matter  how  little  it 
may  be,  we  ought  to  seek  to  do  it.  Every  Stale  institution  should  get  into 
tho  Federal  Reserve  system. 


TASK  OF  PENNSYLVANIA  COMMISSION  CONSIDER- 
ING REVISION  OF  STATE  BANKING  LAWS. 

The  task  of  the  banking  commission  appointed  by  Gover- 
nor Brumbaugh  to  revise  the  Pennsylvania  banking  laws  was 
referred  to  by  two  of  the  members  of  the  commission  at  the 
annual  convention  of  the  Pennsylvania  Bankers'  Association 
held  at  Atlantic  City  last  week-.  John  M.  Reynolds,  of 
Beaver,  Pa.,  Ex-Lien  tenant  Governor  of  the  State,  one  of 
the  members  of  the  Hanking  Commission,  in  hi^-  remarks, 
according  to  tho  Philadelphia  "Press"  of  May  24,  said: 

We  need  a  brand  new  State  constitution  In  Pennsylvania.  The  Penn- 
sylvania Legislature  has  for  yean  been  openly  violating  the  spirit  of  the 
State  constitution  by  granting  special  banklu  in  its 

work  the  Ban!  m  had  to  go  back  through  the  laws,  of  the 

Commonwealth  as  far  as  1814      We  round  the  gri  tfusiou  and  we 

need  nol  only  a  new  code  of  banking  laws,  bul  anew  constitution  to  make  it 
ii>io  to  do  away  with  <>i<l  restrictloi 

The  questions  considered  by  the  Banking  on  have  been  per- 

mitting the  State  Banking  Comml  sioner  to  acl  on  bank  charters,  hi* 
decision  being  referable  permittln  hment  by 

trust  companies  of  ;  trithln  certain  U  rlcting  the  amounts 

thai  can  be  loaned  to  directors  by  their  banks;  t"  strike  out  be  the 

law  letting  the  States  circulate  medium;  compelling  banks  to  keep  their 
records  for  twelve  years;  authorising  (rust  companies  entering  the  Federal 
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Reserve  system  to  rediscount  their  paper;  permitting  trust  companies  to 

discount  as  Slali'  h:mks  do. 


The  Chairman  of  the  Commission,  George  I).  Edwards, 
of  the  Commonwealth  Trust  Co.  of  Pittsburgh,  made  the 
following  comments: 

Since  the  last   legislative  session,  decisions  of  vital  importance  ha\.    I ..     n 

rendered.  The  decision  of  the  United  .states  Supreme  Oourt  affirming 
a  section  of  the  Federal  Reserve  Act .  permitting  national  banks  to  i 
fiduciary  functions  «as  epoch-making,  We  nec<  ssarily  are  deeply  Interes- 
ted also  in  the  Phelan  hill,  which  proposes  to  grant  trust  powers  to  national 
banks  Irrespective  to  the  provisions  of  state  laws.  This  shows  a  tendency 
to  broaden  the  power  ef  the  Federal  banks.  There  probably  will  be  I 
our  own  Slate  lo  hroaden  the  scope  of  trust  Companies,  giving  lliein  power 
to  make  acceptances  and  exercise  other  functions  heretofore  the  privilege 
of  banks. 

Conditions  appear  to  bo  moving  toward  two  kinds  of  banks,  national  and 
Stale  banks,  with  co-extensive  powers.  Ultimately  thoy  may  bo  united  Into 
one  great  banking  system-  Present  laws  rolat.vo  to  State  banks  and  trust 
companies  in  Pennsylvania  are  most  chaotic.  Most  of  the  powers  they 
exercise  are  conferred  by  special  acts,  a  very  haphazard  arrangement. 
The  movement  to  cure  this  situation  was  started  in  Philadelphia  a  year  ago 
by  John  II.  Mason  and  A.  V.  Morton.  The  Governor  has  appointed  a 
committee  to  revise  tho  laws,  and  there  is  every  indication  of  readiness  on 
the  part  of  State  bankers,  trust  companies  and  private  bankers  to  co- 
operate with  this  Commission  to  the  end  that  Pennsylvania  may  have  a 
model  banking  system. 


L.  H.  Gethoefer,  President  of  the  Pittsburgh  Trust  Co.  of 
Pittsburgh,  Pa.,  in  touching  upon  the  work  of  the  Com- 
mission, said: 

I  believe  that  if  trust  companies  are  going  to  do  a  banking  business  by 
implication,  national  banks  ought  to  have  trust  company  powers.  I 
believe  that  the  Commission  which  is  to  revise  Pennsylvania  banking  laws 
should  broaden  the  power  of  trust  companies  to  discount  as  well  as  to  buy 
paper  under  the  law.  In  New  York  trust  companies  are  permitted  to  do 
anything  that  national  banks  can  do.  I  believe  it  is  the  patriotic  duty  of 
all  you  State  bank  and  trust  company  men  to  get  into  the  Federal  Resorve 
System  for  the  duration  of  the  war,  whether  you  get  out  of  it  afterward 
or  not. 


L.  E.  SANDS  ON  CO-ORDINATION  IN  WAR. 
Lawrence  E.  Sands,  President  of  the  First-Second  National 
Bank  of  Pittsburgh,  in  addressing  the  Pennsylvania  Bankers 
Association  at  its  annual  meeting  in  Atlantic  City  last  week, 
speaking  of  the  need  of  co-operating  in  the  prosecution  of  the 
war,  said  in  part: 

Co-operation  and  co-ordination  are  taking  the  place  of  competition. 
There  is  a  fusing  of  interests  which  will  bind  this  nation  more  solidly  to- 
gether than  ever  before.  We  are  united  in  the  determination  to  fight  not 
only  for  our  freedom,  but  for  the  freedom  of  the  world.  It  is  a  war  of 
ideals  and  for  ideals. 

We  see  this  fusing  spirit  in  many  directions.  The  railroads  of  the  nation 
are  under  Government  direction.  This  method  of  operation  may  not  be 
agreeable  to  the  owners  and  officers  of  the  roads;  indeed,  it  may  be  safely 
said,  without  fear  of  contradiction,  that  it  is  not  agreeable,  but  the  uni- 
fication is  the  result  of  the  needs  of  the  times  and  the  exigencies  created 
by  the  war.  We  see  the  same  thing  in  the  food  conservation  plans  of  the 
Government,  in  the  control  of  the  markets  for  iron  and  copper  and  other 
necessaries  of  the  war,  and  we  see  it  in  the  shipping  program  of  tho  Gov- 
ernment and  in  many  other  directions.  Even  the  churches  are  recogniz- 
ing the  necessity  of  united  action  and  realization  of  wastefulness  of 
independent  and  competitive  work  in  spreading  the  gospel  of  Christ. 

But  it  is  in  the  banking  profession  that  we,  as  members  of  the  Pennsyl- 
vania Bankers'  Association,  are  chiefly  interested  in  the  operation  of  the 
present  get-together  movement.  Bankers  are  a  conservative  folk.  It 
requires  great  events  to  produce  great  and  important  changes  in  financial 
procedure. 

Under  the  stress  of  war  the  great  trust  companies  of  the  country  are 
rapidly  coming  to  perceive  the  vast  importance  of  unifying  the  whole 
financial  system  of  the  nation,  and  are  rapidly  becoming  members  of  the 
Federal   Reserve   system. 

Of  great  importance  is  the  continued  effort  of  the  trust  company  section 
to  produce  a  body  of  laws  for  the  government  of  the  trust  companies  and 
State  banks  which  will  meet  the  requirements  and  laws  which  may  bo 
passed  by  the  Legislature  of  this  Commonwealth. 

As  patriotic  citizens  we  need  not  only  to  lend  our  aid  in  selling  bonds 
and  thrift  stamps  and  any  other  form  of  raising  money  which  the  Govern- 
ment devises,  but  also  in  using  our  influence  in  every  way  in  the  direction 
of  bringing  peace  with  victory.  We  can  do  a  great  deal  in  combating  the 
insidious  German  propaganda.  We  can  report  to  tho  authorities  any 
suspicion  of  disloyal  action.  Wo  can  defend  not  only  our  own  country  in 
argument,  but  also  our  allies.  We  can  say  a  good  word  for  England  and 
France  and  Italy  and  Serbia  as  occasion  offers.  We  can  robuko  those 
who  feel  free  to  speak  harshly  of  those  countries,  and  wo  should  not  fail  to 
remember  that  one  favorite  form  of  German  propaganda  is  to  endeavor 
to  foment  dissension  among  tho  Allies.  In  this  connection  there  arc  many 
who  make  an  occasional  fling  at  England  forgetting  or  ignoring  the  fact 
that  it  was  the  British  fleet  which  all  through  the  first  throe  years  of  the 
war  kept  the  Atlantic  Ocean  open  and  enabled  the  United  States  to  carry 
on  its  commerce  with  Europe.  Not  only  that,  but  tho  fact  that  tho  British 
fleet  kept  the  German  fleet  bottled  up  in  the  Kiel  Canal  at  this  very  mo- 
ment prevents  raids  on  our  shores  by  Gorman  war  vessels.  It  is  not 
necessary  to  minimize  the  importance  of  the  American  navy,  nor  do  we 
minimize  it.  but  our  f.eet  alone  would  not  keep  the  Hun  navy  in  its  present 
inglorious   hiding   place. 

Critics  of  England  take  it  for  granted  that  there  is  latent  hostility  botweon 
America  and  Great  Britain  because  the  United  States  had  to  fight  England 
to  win  independence.  But  thero  is  one  point  which  thoughtful  Americans 
do  not  forget,  and  that  is,  it  was  a  German  King  on  the  English  throne  who 
sought  to  keep  the  English  colonies  in  subjection.  Goorgo  I  could  not 
spoak  a  word  of  English,  but  ho  had  the  true  Hun  spirit  of  opposition  to 
liberty  and  ho  hired  Hessian  mercenaries,  also  Germans,  to  fight  and  try 
to  subjugate  America.  The  true  feeling  between  America  and  England 
is  exemplified  in  the  state  of  amity  which  has  so  long  existed  between  this 
nation  and  Canada.  The  frontier  line  of  more  than  3.000  miles  needs  no 
fort  or  armed  ship  for  protection  against  Canadians  on  the  one  side  or 
Americans  on  the  other.  Wo  have  shown  the  world  how  brethren  free 
f  rom  lust  of  conquest  can  dwell  togother. 


/'/  RPOSE8  Ol-  WAR  FINANCE  CORPORATION . 
Tin'  \V;u-  Finance  Corporation  in  a  statement  i 
on  May  38  announced  that  from  the  applications  received 
by  ii  there  appears  to  be  an  impression  that  it  was  designed 
especially  to  provide  funds  for  meeting  maturing  obliga- 
tions, particularly  those  of  public  utility  companies.  It 
points  out  that  its  resources  were  not  intended  to  be  loaned 
directly  to  war  industries,  but  that  the  Corporation  was 
intended  to  serve  as  an  instrumentality  to  which  banks 
could  resort  for  accommodation.  We  quote  its  statement 
herewith: 

The  resources  of  the  War  Finance  Corporation  are  not  intended  to  be 
loaned  directly  to  war  industries,  unless  in  an  exceptional  case,  but  only 
indirectly  through  the  banks.  As  the  Secretary  of  the  Treasury'  stated 
before  the  committee  of  Congress  when  the  bill  was  under  consideration, 
"The  provision  of  the  bill  permitting  direct  loans  by  tho  corporation,  in 
exceptional  cases,  is  intended  to  provide  for  those  rare  instances  where  it 
may  be  made  to  appear  to  the  corporation  that  a  meritorious  borrower 
is  being  unwisely  discriminated  against  by  the  banks." 

The  corporation  was  organized  to  provide  an  instrumentality  to  which 
tho  banks  of  the  country  could  resort  to  obtain  accommodation  on  ad- 
vances made  by  them  to  war  industries  upon  a  character  of  security  not 
available  for  rediscount  at  a  Federal  Reserve  Bank.  It  is  hoped  that  as 
need  arises  the  banks  of  the  country  will  avail  themselves  of  the  facilities 
thus  afforded,  so  that  they  may  be  amply  able  to  extend  credit  to  those 
industries  of  the  country  which  are  necessary  or  contributory  to  the  prose- 
cution of  the  war. 

From  the  applications  received  by  the  War  Finance  Corporation  there 
seems  to  be  an  impression  in  certain  quarters  that  the  corporation  was 
specially  designed  to  provide  funds  for  meeting  maturing  obligations,  par- 
ticularly those  of  public  utility  companies.  The  law  expressly  provides 
that  the  corporation  shall  not  make  direct  advances  to  provide  funds  to 
meet  such  maturing  obligations,  except  possibly  in  some  rare  case  which 
could  clearly  be  brought  within  the  "exceptional  cases  clause."  Of  course, 
the  corporation  will  stand  ready  to  lend  its  assistance  to  banks  and  bankers 
in  proper  cases  where  they  have  themselves  made  advances  to  war  indus- 
tries, whether  for  the  purpose  of  meeting  maturing  obligations  or  other- 
wise, and  direct  advances  in  deserving  cases  that  come  clearly  within  the 
provisions  of  the  law. 

Holders  of  maturing  obligations,  whether  of  public  utilities  or  of  other 
concerns  which  may  find  themselves  unable,  because  of  temporary  con- 
ditions, to  meet  their  commitments  punctually  should  consider  whether, 
in  the  public  interest,  as  well  as  their  own,  they  should  not  co-operate  by 
consenting  to  reasonable  renewals — public  utility  companies  particularly, 
in  co-operation  with  the  communities  in  which  they  operate  owing  to 
the  changed  conditions  brought  about  by  the  war. 

No  machinery  has  been  specially  provided  for  direct  purchases  of  obli- 
gations of  the  public  utilities,  whether  to  meet  maturities  or  otherwise, 
either  through  the  War  Finance  Corporation  or  through  any  other  Gov- 
ernmental agency.  The  situation  of  these  public  utility  companies  is, 
therefore,  quite  different  from  that  of  the  railroads,  where  Congress  has 
made  specific  provision  for  the  purchase  of  their  securities  by  the  Govern- 
ment in  certain  exigencies,  yet  even  the  railroads  are  expected,  wherever 
possible,  to  meet  their  own  maturities  and  to  pay  what  the  money  is  worth 
to  accomplish  that  end. 

It  must  be  remembered  that  the  railroads  are  under  Federal  operation, 
and  that  their  rates  are  subject  to  Federal  control,  and  that  the  Govern- 
ment therefore  is  in  a  position  to  see  to  it  that  their  charges  shall  be  suffi- 
cient to  meet  the  cost  of  the  service  rendered.  In  the  case  of  the  public 
utilities,  however,  neither  their  operation  nor  their  rates  are  subject  to 
Federal  control.  Wherever  the  charges  do  not  amount  to  adequate  com- 
pensation for  the  services  rendered,  relief  can  be  had  only  through  the  ap- 
propriate local  authorities,  and  time  is  essential  to  enable  the  companies 
and  the  communities  in  which  they  operate  to  reach  a  satisfactory  solution 
of  this  important  problem.  It  is  not  a  problem  which  can  be  disposed  of  by 
having  the  Federal  Government  through  the  War  Finance  Corporation 
assume  the  burden  of  financing  the  operations  of  these  local  companies, 
except  in  exceptional  circumstances  which  may  make  it  a  matter  of  national 
importance  that  advances  should  be  made. 

The  local  authorities  will  no  doubt  respond  as  promptly  as  possible,  in 
cases  where  relief  is  needed  because  of  changed  conditions,  as  it  is  clear 
that  the  soundness  and  efficiency  of  public  utilities  are  intimately  con- 
nected with  a  vigorous  and  successful  prosecution  of  the  war. 


TREASURY  CERTIFICATES  OF  INDEBTEDNESS  IS- 
SUED IN  ANTICIPATION  OF  TAXES. 
The  following  information  from  Secretary  of  the  Treasury 
McAdoo  regarding  the  4%  Treasury  certificates  of  indebted- 
ness, acceptable  in  payment  of  income  and  excess  profits 
taxes,  was  made  public  on  May  27  by  Benjamin  Strong, 
Governor  of  the  Federal  Reserve  Bank  of  New  York: 

To  and  including  the  close  of  business  on  Saturday,  May  25th,  there 
have  been  issued  SI  ,5  44,0.50.500  aggregate  amount  of  Treasury' certificates 
of  indebtedness  maturing  Juno  25  1918,  and  available  in  payment  of  income 
and  excess  profits  taxes. 

Subscriptions  for  the  current  issue  will  closo  at  the  close  of  business  on 
May  :ilst  next. 

Sales  of  this  issue  amounted  to  $104,014,000  at  the  close  of  business 
May  25th,  these  being  included  in  tho  above  aggregate. 

Subscriptions  received  after  to-day,  Monday,  May  27th,  and  on  or 
before  May  :51st .  will  be  subject  to  allotment,  the  right  being  reserved  to 
reject  any  subscription  or  to  allot  part  of  the  amount  subscribed  for. 

'Governor  Strong  also  said: 

Hubjoct  to  allotmcut  as  indicated  above,  the  Federal  Reserve  Bank  of 
New  York  will  receive  subscriptions  to  the  current  issue,  dated  May  15 
1918,  at  par  andjaccrued  interest  until  tho  close  of  business  May  31  1918. 


PRESIDENT  WILSON'S  MESSAGE  TO  CONGRESS  CALL- 
ING FOR  NEW  REVENUE  LEGISLATION. 
The  mooted  question  as  to  whether  or  not  Congress  should 
take  up  revenue  legislation  at  this  session  was  decided  on 
Monday  last,  May  27,  when  President  Wilson  appeared 
before  a  joint  session  of  the  House  and  Senate  with  the  request 
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that  Congress  remain  in  session  long  enough  to  enact  a  new 
taxation  measure.  Late  advices  from  Washington  on  May 
24  indicated  that  Secretary  McAdoo's  insistence  for  new 
revenue  legislation  had  resulted  in  the  Congressional  leaders 
yielding  to  the  pressure  brought  to  bear.  So  far  as  President 
Wilson's  final  decision  was  concerned  as  to  whether  Congress 
would.be  called  upon  to  take  up  the  matter  at  this  session, 
it  was  made  known  on  May  25  that  a  conference  late  on 
the  24th  with  Senator  Simmons,  Chairman  of  the  Senate 
Finance  Committee,  the  President  had  agreed  to  withhold 
his  conclusions  until  he  was  more  fully  advised  as  to  the 
need  therefor.  This  information  came  after  an  announce- 
ment that,  in  fulfillment  of  promises  of  Congressional  leaders 
to  pass  a  bill  of  it  Avere  shown  to  be  necessary,  Chairman 
Kitchin  of  the  House  Ways  and  Means  Committee  had 
determined  to  begin  hearings  immediately  on  the  question 
of  new  tax  legislation  to  yield  some  $4,000,000,000  additional 
revenues.  In  his  conference  with  President  Wilson  Senator 
Simmons  was  said  to  have  proposed  that  Congress  adjourn 
as  soon  as  urgent  business  on  the  calendar  was  disposed  of, 
and  return  for  a  special  revenue  session  in  the  Fall.  On 
the  25th  it  was  stated  that  with  the  failure  of  Democratic 
and  Republican  leaders  to  agree  on  a  program  presented  by 
President  Wilson  for  a  special  session  after  the  November 
elections  the  prospects  for  a  postponement  of  revenue  legis- 
lation and  an  early  adjournment  were  unlikely  of  fulfillment. 
Administration  spokesmen  were  reported  as  alleging  that  the 
Republicans  had  blocked  the  plans  by  refusing  to  agree  to 
the  President's  proposal  that  a  bill  along  the  lines  suggested 
by  Representative  Kitchin  be  in  shape  to  be  reported  on 
Nov.  11  and  be  passed  by  the  first  week  of  January. 

The  President's  appearance  before  Congress  on  Monday 
was  unexpected,  the  first  information  going  to  Speaker  Clark 
and  Senator  Martin,  who  were  advised  at  10  a.  m.  of  the 
President's  intention  to  address  a  joint  session  fo  the  two 
bodies.  In  his  message  the  President  took  cognizance  of 
the  nearness  of  the  elections  and  the  desire  of  the  members 
of  Congress  to  return  to  their  homes  as  early  as  possible 
before  that,  but  he  said  "we  dare  not  go  to  the  elections  until 
we  have  done  our  duty  to  the  full."  "The  consideration 
that  dominates  every  other  now,"  he  said,  "and  makes  every 
other  seem  trivial  and  negligible,  is  the  winning  of  the  war." 
"We  are  not  only  in  the  midst  of  war,"  declared  the  President, 
"we  are  at  the  very  peak  and  crisis  of  it."  "Our  financial 
program,"  he  argued,  "must  no  more  be  left  in  doubt  or 
suffered  to  lag  than  our  ordnance  program,  or  our  ship 
program,  or  our  munition  program,  or  our  program  for 
making  millions  of  men  ready.  .  .  .  That  is  the  situation 
and  it  is  the  situation  which  creates  the  duty.  .  .  .  There 
is  only  one  way  to  meet  that  duty.  We  must  meet  it  without 
selfishness  or  fear  of  consequence.  Politics  is  adjourned. 
The  election  will  go  to  those  who  think  least  of  it."  The 
President  in  citing  the  facts  stated  that  "additional  revenues 
must  manifestly  be  provided  for.  It  would  be  a  most  un- 
sound policy  to  raise  too  large  a  proposition  of  them  by 
loan,  and  it  is  evident  that  the  $4,000,000,000  now  provided 
for  by  taxation  will  not  of  themselves  sustain  the  greatly 
enlarged  budget  to  which  we  must  immediately  look  forward." 
The  President  indicated  that  most  of  the  new  taxes  would 
fall  upon  incomes,  excess  profits  and  luxuries,  and  he  de- 
clared that  "the  profiteering  that  cannot  be  got  at  by  the 
restrains  of  conscience  and  love  of  country  can  be  got  at 
by  taxation."  The  following  is  the  President's  address 
in  full: 

Gentlemen  of  the  Congress: 

It  is  with  unaffected  reluctance  that  I  come  to  ask  you  to  prolong  your 
session  long  enough  to  provide  more  adequate  resources  for  the  Treasury 
for  the  conduct  of  the  war.  I  have  reason  to  appreciate  as  fully  as  you 
do  how  arduous  the  session  has  been.  Your  labors  have  been  severe  and 
protracted.  You  have  passed  a  long  scries  of  measures  which  required  the 
debate  of  many  doubtful  questions  of  judgment  and  many  exceedingly 
difficult  question*  of  principle,  as  well  as  of  practice.  The  summer  is  upon  us, 
in  which  labor  and  counsel  are  I  »  ire  as  arduous  and  are  constantly  apt  to  be 
Impaired  by  lassitude  and  fatigue.      The  eleel  ions  are  at  hand,  and  wo  ought 

as  soon  as  possible  to  go  and  render  an  intimate  account  of  our  trust hip 

to  the  people  who  delegated  us  to  act  for  them  in  I  he  weighty  and  anxious 
matters  that  crowd  upon  us  in  these  days  of  critical  choice  and  action. 
But  we  dare  not  go  to  t  he  elect  ions  until  we  have  done  our  duty  to  the  full. 
Those  are  days  when  duty  stands  stark  and  naked,  and  oven  with  closed 
.  we  know  it  is  there.  Kxcuses  arc  unavailing.  We  hue  either  done 
our  duty  or  we  haw  not.  The  fact  Will  be  as  gross  and  plain  as  the  duly 
itself.  In  such  a  case  h— Hilda  mil  fatigue  seem  negligible  enough.  The 
ionic  and  suffice  to  freshen  the  labor. 

Arid  the  facts  are  those.  .Additional  revenues  must  manifestly  be  pro- 
vided for.  It  would  be  a  most  unsound  policy  to  raise  too  large  a  propor- 
tion of  them  by  loan,  and  it  is  evMSDt  thai  (he  M.000400,000  now  pro- 
vided for  by  taxation  will  not  of  themselves  sustain  the  greatly  enlarged 
budget  to  which  we  must  immediately  look  forward.  Wn  cannot  in  fair- 
wait  until  the  end  of  the  fiscal  year  is  ;il  hand  to  apprise  our  people 
of  tin-   taSM  Hew   must    pay  on   I  heir  earnings  of  the  pi  ,,|.ir  year. 

WhoM  accountings  and    expenditures    will    then    be  closed         We  cannot    get 

Increased  taxes  unless  tho  country  knows  what  they  are  to  l>o  and  practlcos 


the  necessary  economy  to  make  them  available.  Definiteness,  early 
definiteness,  as  to  what  its  tasks  are  to  be  is  absolutely  necessary  for  the 
successful  administration  of  the  Treasury.  It  cannot  frame  fair  and  work- 
able regulations  in  haste;  and  it  must  frame  its  regulations  in  haste  if  it  is 
not  to  know  its  exact  task  until  the  very  eve  of  its  performance.  The 
present  tax  laws  are  marred,  moreover,  by  inequities  which  ought  to  be 
remedied.  Indisputable  facts,  every  one;  and  we  cannot  alter  or  blink 
them.     To  state  them  is  argument  enough. 

And  yet,  perhaps,  you  will  permit  me  to  dwell  for  a  moment  upon  the 
situation  they  disclose.  Enormous  loans  freely  spent  in  the  stimulation 
of  industry  of  almost  every  sort  produce  inflations  and  extravagances  which 
presently  make  the  whole  economic  structure  questionable  and  insecure, 
and  the  very  basis  of  credit  is  cut  away.  Only  fair,  equitably  distributed 
taxation  of  the  widest  incidence  and  drawing  chiefly  from  the  sources  which 
would  be  likely  to  demoralize  credit  by  their  very  abundance,  can  prevent 
inflation  and  keep  our  industrial  system  free  of  speculation  and  waste. 
We  shall  naturally  turn,  therefore,  I  suppose,  to  war  profits  and  incomes 
and  luxuries  for  the  additional  taxes.  But  the  war  profits  and  incomes 
upon  which  the  increased  taxes  will  be  levied  will  be  the  profits  and  incomes 
of  the  calendar  year  1918.  It  would  be  manifestly  unfair  to  wait  until  the 
early  months  of  1919  to  say  what  they  are  to  be.  It  might  be  difficult, 
I  should  imagine,  to  run  the  mill  with  water  that  had  already  gone  over 
the  wheel. 

Moreover,  taxes  of  that  sort  will  not  be  paid  until  June  of  next  year, 
and  the  Treasury  must  anticipate  them.  It  must  use  the  money  they  are 
to  produce  before  it  is  due.  It  must  sell  short-time  certificates  of  indebted- 
ness. In  the  autumn  a  much  larger  sale  of  long-time  bonds  must  be 
effected  than  has  yet  been  attempted.  What  are  the  bankers  to  think  of 
the  certificates  if  they  do  not  certainly  know  where  the  money  is  to  come 
from  which  is  to  take  them  up?  And  how  are  investors  to  approach  the 
purchase  of  bonds  with  any  sort  of  confidence  or  knowledge  of  their  own 
affairs  if  they  do  not  know  what  taxes  they  are  to  pay  and  what  economies 
and  adjustments  of  their  business  they  must  effect?  I  cannot  assure  the 
country  of  a  successful  administration  of  the  Treasury  in  1918  if  the  ques- 
tion of  further  taxation  is  to  be  left  undecided  until  1919. 

The  consideration  that  dominates  every  other  now,  and  makes  every 
other  seem  trivial  and  negligible,  is  the  winning  of  the  war.  We  are  not 
only  in  the  midst  of  the  war ,  we  are  at  the  very  peak  and  crisis  of  it .  Hund- 
dreds  of  thousands  of  our  men,  carrying  our  hearts  with  them  and  our  for- 
tunes, are  in  the  field,  and  ships  are  crowding  faster  and  faster  to  the  ports 
of  France  and  England  with  regiment  after  regiment,  thousand  after 
thousand,  to  join  them  until  the  enemy  shall  be  beaten  and  brought  to  a 
reckoning  with  mankind.  There  can  be  no  pause  or  intermission.  The 
great  enterprise  must,  on  the  contrary,  be  pushed  with  greater  and  greater 
energy.  The  volume  of  our  might  must  steadily  and  rapidly  bo  augented 
until  there  can  be  no  question  of  resisting  it.  If  that  is  to  be  accomplished 
gentlemen,  money  must  sustain  it  to  tho  utmost.  Our  financial  program 
must  no  more  be  left  in  doubt  or  suffered  to  lag  than  our  ordnance  program 
or  our  ship  program  or  our  munition  program  or  our  program  for  making 
millions  of  men  ready.  These  others  are  not  programs,  indeed,  but  mere 
plans  upon  paper,  unless  there  is  to  be  an  unquestionable  supply  of  money. 

There  is  the  situation,  and  it  is  the  situation  which  creates  the  duty;  no 
choice  or  preference  of  ours.  There  is  only  one  way  to  meet  that  duty. 
We  must  meet  it  without  selfishness  or  fear  of  consequences.  Politics  is 
adjourned.  The  elections  will  go  to  those  who  think  least  of  it;  to  those 
who  go  to  the  constituencies  without  explanations  or  excuses,  with  a  plain 
record  of  duty  faithfully  and  disinterestedly  performed.  I,  for  one,  am 
always  confident  that  the  people  of  this  country  will  give  a  just  verdict 
upon  the  service  of  the  men  who  act  for  them  when  the  facts  are  such  that 
no  man  can  disguise  or  conceal  them.  There  is  no  danger  of  deceit  now. 
An  intense  and  pitiless  light  beats  upon  every  man  and  every  action  in 
this  tragic  plot  of  war  that  is  now  upon  the  stage.  If  lobbyists  hurry  to 
Washington  to  attempt  to  turn  what  you  do  in  the  matter  of  taxation  to 
their  protection  or  advantage,  the  light  will  beat  also  upon  them.  There  is 
abundant  fuel  for  the  light  in  the  records  of  the  Treasury  with  regard  to 
profits  of  every  sort.  The  profiteering  that  cannot  be  got  at  by  the  re- 
straints of  conscience  and  love  of  country  can  be  got  at  by  taxation.  There 
is  such  profiteering  now,  and  the  information  with  regard  to  it  is  available 
and  indisputablo. 

I  am  advising  you  to  act  upon  this  matter  of  taxation  now,  gentlemen, 
not  because  I  do  not  know  that  you  can  seo  and  interpret  the  facts  and  the 
duty  them  impose  just  as  well  and  with  as  clear  a  perception  of  tho  obliga- 
tion involved  as  I  can,  but  because  there  is  a  certain  solemn  satisfaction 
in  sharing  with  you  tho  responsibilities  of  such  a  time.  The  world  never 
stood  in  such  a  case  before.  Men  never  before  had  so  clear  and  so  moving 
a  vision  of  duty.  I  know  that  you  will  begrudge  the  work  to  be  done  here 
by  us  no  more  than  the  men  begrudge  us  their  who  lie  in  the  trenches  and 
sally  forth  to  their  death.  There  is  a  stimulating  comradeship  knitting 
us  all  together.  And  this  task  to  which  I  invite  your  immediate  considera- 
tion will  be  performed  under  favorable  influences,  if  wo  will  look  to  what 
tho  country  is  thinking  and  expecting  and  care  nothing  at  all  for  what  is 
being  said  and  believed  in  the  lobbies  of  Washington  hotels,  where  the 
atmosphere  seems  to  make  it  possible  to  believe  what  is  believed  nowhere 
else. 

Have  you  not  felt  tho  spirit  of  the  nation  rise  and  its  thought  become  a 
single  and  common  thought  since  theso  eventful  days  came  in  which  wo  have 
beon  sending  our  boys  to  tho  other  side?  I  think  you  must  read  that 
thought,  as  I  do,  to  mean  this,  that  the  people  of  this  country  are  not  only 
united  in  tho  resolute  purposo  to  win  this  war,  but  arc  ready  and  willing 
to  boar  any  burden  and  undergo  any  sacrifice  that  it  may  be  nivossary  for 
them  to  bear  in  order  to  win  it.  We  need  not  be  afraid  to  tax  them,  if 
we  lay  taxes  justly.  They  know  that  tho  war  must  bo  paid  for,  that  it  is 
tho  war  must  bo  paid  for,  that  it  is  they  who  must  pay  for  it.  and.  if  the 
burden  is  justly  distributed  and  the  sacrifices  made  a  common  sacrifice 
from  which  none  escapes  who  can  bear  It  at  all.  they  will  carry  it  cheerfully 
and  With  a  sort  of  solemn  pride.  I  have  always  been  proud  to  be  an  Ameri- 
can, and  was  never  more  proud  than  now  .  when  all  thai  we  ha\o  said  and 
all  that  We  have  foreseen  about  our  people  is  coming  tme,  The  great 
days  have  come  when  the  only  thing  that  they  asU  for  or  admire  is  duty. 
greatly  and  adequately  done;  when  their  only  wish  for  America  is  that  she 
may  share  the  freedom  she  enjoys,  when  a  great,  compelling  sympathy 
wells  up  in  I  heir  hearts  lor  men  everywhere  who  suffer  and  are  oppressed. 
atvl   when   they   see  at    last    tho  high  USOS  for   which   their   wealth   has   been 

piled  up  and  their  mighty  power  accumulated)  and.  counting  neither  blood 

nor   treasure,    now    that    their   final   day    of  opportunity    has   com- 
to  spend   and   to   be  spent    through  a  long  night    of  surferim:  and   terror  in 
order  (hat  they  and  men  o\eryv»  here  ma\   see  t  he  daw  D  Ol  I  da]  of  righteous- 
ness and  justice  and  peace        Shall  we  grow  weary  w  Inn  I  hey  bid  us  ad  " 

May  1  add  lliis  word,  gentlemen'  .lu~t  a  ■  I  WM  leaving  the  White 
House  I   was  lold  that   the  expected  drive  on  the  Western  front   had  appar 

oni  iy  begun      S  ou  can  realise  hem  I  hnt  wilnmnliod  my  fooling  as  i  name  to 

you   and   how   if   seemed    to  strengthen    the    purpose   which    1    have    tried    to 
express  in  these  lines. 

I    have  admired   the  work  of  this  session.      The  way   In   which   the  two 

Houses  of  the  '  have  co-operated  with  the  Executive  has  been 
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generous  and  admirable,  and  ii  la  not  in  any  spirit  of  mirgnaCilim  duty 

neglected,  bul  only  to  remind  you  of  ( lie  common  caUM  and  the  Common 
obligation  thai  J  have  ventured  to  como  to  you  to-day. 


Following  the  presentation  of  the  President's  address  to 
Congress,  Chairman  Kitchin  was  quoted  in  the  New  York 
"Times"  of  May  28  as  saying: 

The  Commander  in  Chief  has  spoken.  It  Is  our  plain  duty  to  do  as  he 
asks.  Wo  shall  at  once  get  to  the  task.  Hearings  will  begin  as  soon  as 
we  got  certain  data  on  war  profits  now  being  compiled  for  us  at  the  Treas- 
ury, probably  within  a  week  or  ten  days.  Wo  shall  not  have  the  bill  ready 
to  report  before  Aug.  1. 

The  "Times  of  May  25  also  stated: 

Mr.  Kitchin  said  that  the  Ways  and  Means  Committee  would  "get 
after  the  profiteer  a  little,"  and  would  summon  some  "of  the  dollar-a-year 
men  to  tell  the  enormous  profits  their  firms  had  reaped  while  they  were 
6erving  the  Government  for  a  dollar  a  year.    " 

Further  explaining  how  the  money  would  be  raised,  Mr.  Kitchin  said 
that  80%  of  the  new  revenues  would  come  from  excess  profits  and  incomes. 
This  will  be  accomplished,  he  said,  by  readjusting  the  brackets  on  excess 
profits  and  income  surtaxes.  In  other  words,  double  the  aggregate  amount 
would  be  received  from  these  sources,  but  the  rates  would  not  be  doubled. 
It  is  not  the  intention  of  the  Wrays  and  Means  Committee  to  lower  the  ex- 
emptions of  $1,000  and  $2,000  now  allowed  to  single  and  married  persons, 
respectively.  There  will  be  increases  on  excise  taxes,  he  said,  and  possibly 
on  automobiles,  jewelry  and  phonographs. 

Senator  Smoot,  one  of  the  Republican  members  of  the 
Senate  Finance  Committee,  was  quoted  to  the  following 
effect  in  the  "Times"  of  May  28: 

The  President  has  told  Congress  that  he  wants  a  revenue  bill,  and  there 
will  be  one.  For  myself,  I  fail  to  see  that  any  will  be  needed  at  this  session, 
as  I  have  believed  we  were  amply  fortified  with  finances  to  run  the  war. 
But  the  President  has  asked  Congress  for  the  revenue  bill,  and  that  ends  it. 

This  does  not  mean  that  what  the  Secretary  of  the  Treasury  or  any  one 
else  happens  to  demand  in  the  way  of  a  bill  is  going  to  be  swallowed.  The 
revenue  bill  that  Congress  passes,  I  believe,  will  be  a  scientifically  con- 
structed one,  that  won't  have  the  flaws  of  the  one  passed  at  the  last  session. 
Taxes  will  be  applied,  as  the  President  suggests,  chiefly  upon  excess  war 
profits  and  incomes  that  have  been  swollen  by  the  war.  Those  two  features 
and  a  tax  upon  luxuries  will  form  the  backbone  of  the  measure. 

Any  one  who  gives  the  matter  the  slightest  thought  can  see  that  the  bulk 
of  the  tax  must  come  from  the  tremendous  excess  war  profits.  The  Gov- 
ernment is  entitled  to  this  and  is  going  to  get  it.  The  tax  will  be  chiefly 
applied  upon  corporations  and  individuals  who  have  earned  fabulous  wealth 
from  the  war.  That  is  the  natural  thing  to  do.  In  levying  consumption 
taxes,  they  will  be  applied  more  heavily  upon  the  non-essentials,  although 
It  is  quite  likely  that  the  consumption  tax  will  go  further  than  that. 

The  man  who  can  afford  to  pay  a  high  tax  is  going  to  be  obliged  to  do  it. 
That  will  be  the  underlying  principle  of  this  new  revenue  bill.  I  offered 
an  amendment  to  the  last  revenue  bill  to  apply  a  graduated  war  profits 
tax  of  from  15  to  80%.  That  is  the  character  of  tax  we  must  put  into  this 
new  measure.  If  necessary,  let  the  Government  take  even  more  than  80%. 
My  tax  was  essentially  one  of  excess  war  profits — money  made  out  of  the 
war — and  that's  the  sort  of  tax  Congress  will  now  take  up. 

The  Republicans  in  the  Senate  were  willing  to  let  the  revenue  legislation 
go  over  until  next  session,  but  the  President  did  not  want  that.  We  would 
not  permit  ourselves  to  be  put  in  the  postion  of  saying  whether  there  should 
be  a  revenue  bill  at  this  session  or  not.  That  was  for  the  Democratic 
majority  to  say,  and  the  President  has  decided  it  for  them. 

It  may  take  clear  up  to  election  time  to  put  this  bill  through.  I  don't 
know.  But,  no  matter  how  long  it  takes,  Congress  will  stick  to  the  job 
until  it's  done. 

Senator  Simmons,  Chairman  of  the  Finance  Committee 
in  his  comments  said: 

Naturally,  the  heaviest  tax  will  be  put  upon  war  profits  and  incomes.  I 
believe  this  ought  to  comprise  nearly  the  whole  of  the  bill.  My  idea  is  that 
the  revenue  bill  ought  to  raise  35%  of  the  aggregate  of  money  wanted  for 
the  next  year,  and  that  the  remaining  65%  come  from  bond  issues.  I 
think  35%  is  enough,  although  the  Secretary  of  the  Treasury,  I  believe, 
favors  40%.     All  that  will  be  thrashed  out  later  on. 

On  Tuesday,  May  28,  Representative  Claude  Kitchin, 
Chairman  of  the  Ways  &  Means  Committee  of  the  House, 
who  had  been  opposed  to  additional  revenue  legislation, 
at  this  time,  desiring  to  see  action  postponed  until  the 
autumn,  took  occasion  to  explain,  in  view  of  the  President's 
appeal,  the  reasons  and  considerations  that  had  influenced 
him  in  reaching  his  decision  which  he  was  now,  yielding  to 
the  President,  ready  to  reverse.  The  striking  feature  in 
Mr.  Kitchin's  speech  was  that  he  expressed  the  opinion  that 
newspaper  publishers  had  been  engaged  in  a  plot  to  obtain 
a  repeal  of  the  zone  system  of  postal  rates  on  second  class 
matter,  which  is  to  go  into  effect  on  July  1  and  had  been 
urging  new  revenue  legislation  in  the  hope  that  as  part  of 
such  legislature  they  would  be  able  to  incorporate  a  clause 
providing  for  the  repeal  or  suspension  of  the  zone  system. 
The  following  is  the  report  of  Mr.  Kitchin's  speech  printed 
by  the  New  York  "Times"  as  corrected  by  him  after  its 
delivery. 

In  view  of  the  hearty  co-operation  by  members  on  both  sides  of  this  aisle 
to  dispatch  business  in  order  to  adjourn  Congress  by  July  1 ,  and  in  further 
view  of  the  assurances  which  I  have  made  so  often  to  members  upon  both 
sides  of  the  House  that  wo  would  not  have  a  tax  bill  at  this  session,  I  feel  it  is 
due  to  myself,  as  well  as  to  tho  House,  to  make  a  brief,  plain  statement 
concerning  tho  legislative  situation  at  this  time. 

The  first  of  this  year,  in  fact,  at  tho  convening  of  this  session  of  Con- 
gress, I  recognized  that  the  appropriations  and  tho  expenditures  under  the 
appropriations  for  the  coming  fiscal  year  would  bo  so  enormous  that  we 
would  bo  under  the  absolute  necessity,  either  at  this  session  or  at  tho  next 
session,  of  bringing  in  a  revenue  bill  largely  increasing  taxes. 

After  returning  to  Washington  after  the  holidays,  I  talked  with  officials 
of  tho  Treasury  Department,  with  the  Secretary  and  others,  and  insisted 
that  a  part  of  this  session's  program  should  be  the  enactment  of  a  new 
revenue  measure.  When  Mr.  Burleson  brought  to  me  the  President's 
prjgram  for  the  session,  finding  that  it  did  not  include  and  revenue  legis-  I 


Latlon,  i  insisted  to  Mr.  Burleson  that  the  President  should  include  as  a 
part  "I  this  session  ■  program  a  tax  measure.  I  insisted  upon  it  and  talked 
willi  the  Treasury  officials,  including  Mr.  McAdoo,  about  the  necessity  of 
a  revenue  measure  al  this  session  as  late  as  March  15. 

I  thought  it  was  v.  iser  and  better,  if  we  were  to  have  tax  legislation  at  this 
Ion,  thai  we  should  begin  it  at  once,  in  the  early  part  of  the  session,  so 
thai  we  could  get  it  behind  us  and  upon  the  statute  books  before  the  hot 
summer  days  came  on,  and  then  the  people  would  have  sufficient  time  to 
understand  it,  and  to  approve  or  disapprove.  Those  favoring  would 
have  opportunity  to  defend  before  their  people  their  position  on  it. 

Binding  thai  it  was  not  the  policy  of  the  Treasury  or  the  policy  of  the 
Administration  to  undertake  the  passage  of  a  revenue  measure  at  this 
session  of  Congress,  and  knowing,  too,  that  a  large  majority  of  the  House 
and  Senate  were  opposed  to  such  undertaking,  I  ceased  further  insistence 
upon  its  consideration  and  at  once  began  to  make  efforts  to  so  arrange  the 
legislative  program  that  we  would  get  away  by  July  1.  I  conferred  with 
the  minority  leader  and  many  other  members  of  the  minority,  also  with  the 
Chairmen  of  the  various  committees  relative  to  the  speeding  up  of  legisla- 
tion. I  assured  them  that  we  would  not  have  a  tax  measure  and,  therefore, 
that  we  could  get  through  the  business  in  time  to  adjourn  by  July  1. 

Many  of  us  believed  and  all  hoped  that  by  mutual ,  earnest  co-operation 
it  was  possible  and  probable  to  dispose  of  the  legislative  program  and 
adjourn  by  July  1.  We  went  to  work  to  that  end.  I  took  the  matter  up 
with  the  leaders  in  the  Senate  on  both  sides,  and  the  same  assurances  that 
no  tax  measure  was  included  in  the  session's  program  were  made.  All 
agreed  to  co-operate  in  facilitating  the  consideration  and  passage  of  the 
necessary  war  measures  and  the  appropriation  bills  in  time  to  get  through 
by  July  1,  if  possible,  and  we  all  thought  it  possible  and  probable. 

I  want  to  say  that  there  has  been  upon  the  part  of  the  minority,  as  well 
as  the  majority,  an  absolute  keeping  of  good  faith,  both  here  and  in  the 
Senate,  and  to-day  the  program  is  in  such  advanced  condition  that,  without 
a  tax  measure,  we  would  be  ready  to  adjourn  by  July  1 .  The  minority  has 
not  forced  the  majority  to  bring  a  special  rule  to  consider  any  measure  in 
the  present  program.  The  minority  has  consented  to  dispense  with  calen- 
dar Wednesday,  and  unanimous  consent  Mondays,  whenever  unanimous 
consent  requests  were  made.  While  some  did  not  favor  all  the  measures 
on  the  program,  or  all  the  measures  that  have  been  presented  as  war 
measures,  in  toto,  not  one  has  attempted  to  filibuster  or  delay  the  consider- 
ation of  these  measures,  but  were  willing  to  come  to  a  showdown  and  vote. 

I  wish  to  say  that  when  I  saw  the  notice  for  the  first  time — and  it  was 
the  first  intimation  I  had  from  any  quarter — in  the  New  York  'World', 
about  May  10,  that  the  Secretary  of  the  Treasury  would  demand  and  insist 
upon  a  revenue  measure  at  this  session,  I  was  the  most  surprised,  the  most 
amazed  man  in  this  body.  I  understood  just  a  few  weeks  before  that  no 
revenue  measure  was  in  contemplation  at  all .  I  was  firmly  convinced  that 
it  was  not  necessary  to  enact  revenue  legislation  at  this  session  and  that  it 
was  unwise,  under  all  the  circumstances,  no  undertake  such  a  bill  at  this 
late  date  in  the  session. 

But  the  President  of  the  United  States,  Commaner-in-Chief  of  the  army 
and  navy  of  the  United  States,  has  declared  otherwise.  He  has  given  it  as 
his  opinion  that  it  is  necessary  that  proper  and  just  revenue  measures  be 
put  upon  the  statute  books  before  this  session  closes.  Although,  as  I  said, 
I  do  not  believe  there  is  an  absolute  necessity  for  the  passage  of  such  a 
measure  at  this  session,  yet  when  the  Commander-in-Chief  speaks  I  believe, 
under  the  present  circumstances,  that  we  should  defer  to  his  judgment.  A 
refusal  would  be  misconstrued  and  would  be  heralded  by  every  enemy 
throughout  the  world,  and  especially  in  the  Central  Powers,  as  a  split 
between  the  Congress  and  the  Commander-in-Chief,  and  that  Congress 
had  refused  to  give  him  the  necessary  money  to  maintain  our  armies  in 
Europe.  We  could  not  afford  to  be  so  misconstrued  and  misinterpreted. 
Our  duty  is  plain.  We  should  go  to  the  task,  as  good  soldiers  and  patriotic 
statesmen,  promptly  and  uncomplainingly. 

It  has  been  asked,  How  is  it  possible  that  we  could  pass  a  revenue 
measure  in  the  short  session,  when  we  claim  that  now  it  will  take  four  or 
five  months  or  more  to  pass  one  at  this  session?  The  answer  is  easy.  If 
the  Ways  and  Means  Committee — and  it  had  decided  to  do  that — should 
come  back  here  a  day  or  two  after  the  fall  elections,  Congress  not  being  in 
session  and  no  departmental  work  to  perform,  with  no  attendance  necessary 
upon  the  sessions  of  the  House  with  no  members  bringing  in  their  con- 
stituents to  protest  to  us  against  taxing  their  particular  product,  or  incomes, 
or  profits — in  that  month  of  cool  weather,  working  morning,  afternoon  and 
night,  we  could  do  what  it  will  now  take  us  two  or  three  months  to  do. 

"As  it  is  now,  the  House  will  be  in  session,  and  we  will  have  to  attend 
its  sessions,  and  are  subject  to  roll  calls;  we  must  attend  to  departmental 
duties,  and  our  correspondence  is  three  or  four  times  as  large  when  the 
House  is  in  session.  We  cannot  work  as  many  hours,  if  the  whole  day 
were  given  to  us  in  this  hot,  intolerable  summer  weather  of  Washington. 
I  believe  that  by  pursuing  the  other  course  we  could  have  passed  just  as 
wise  and  as  equitable  a  tax  measure  in  the  short  session  as  we  can  at  this 
session.  And  practically  all  the  taxes  would  have  been  collected  at  the 
same  time  as  they  will  be  if  the  bill  is  passed  at  this  session. 

Representative  Green  of  Iowa  interrupted  with  the  statement  that  he 
was  convinced  Mr.  Kitchin  had  acted  in  good  faith,  but  added: 

"It  has  come  to  my  attention  and  to  the  attention  of  others  of  the  House 
by  repeated  rumors  that  the  action  of  the  press  had  something  to  do  with 
this  matter.  Can  the  gentleman  inform  me  whether  there  is  any  truth  in 
that?" 

"Mr.  Speaker,"  replied  Representative  Kitchin,  "I  do  not  think  that  the 
Secretary  of  the  Treasury  thought  it  was  necessary  to  have  this  revenue 
measure  at  this  session  until  his  return  from  the  Liberty  Loan  campaign. 
In  fact,  I  know  he  did  not  think  it  was  necessary  when  he  began  that  cam- 
paign. But  I  think,  after  going  out  in  the  campaign,  seeing  the  situation 
from  another  viewpoint,  and  after  getting  to  Washington,  with  a  closer 
eye  upon  Treasury  conditions,  and  learning  the  demands  of  the  different 
departments  for  enormously  increased  appropriations,  he  became  unduly 
alarmed  and  save  undue  weight  to  opinion  of  Treasury  officials,  and  was 
convinced  it  was  necessary  to  have  this  legislation  at  this  session. 

"In  answer,  further,  I  do  not  think  that  Secretary  McAdoo  thought 
about  the  press,  the  newspapers,  and  magazines  one  way  or  the  other. 
However,  I  do  believe  that,  way  back,  hidden  somewhere,  unseen  by  most 
of  us,  there  was  the  influence  of  one  of  the  shrewdest  and  most  powerful 
lobbies  that  ever  infested  the  hotels  or  the  corridors  of  the  Capitol  which 
made  itself  felt  with  some  in  whose  judgment  the  Secretary  of  the  Treasury 
had  great  faith.  I  know  that  such  a  lobby  has  been  maintained  here  by 
tho  big  publishers.  Its  committee  has  had  interviews  with  me.  It  was 
determined  by  the  publishers  at  the  first  of  the  session  that  the  sossion 
should  not  closo  until  they  had  had  a  chance  to  put  to  a  vote  in  Congress 
the  question  of  either  a  repeal  or  a  modification  or  a  suspension  of  the 
operation  of  the  postal  rate  provisions  of  existing  law. 

"I  know  they  at  tempted 'to  get  it  on  the  Post  Office  bill  in  the  House  or 
to  get  a  separate  bill  for  the  purpose.  They  failed.  They  attempted  to 
get  it  on  tho  Post  Office  bill  in  the  Senate  Committee  and  they  failed. 
They  then  gave  notice  that  a  motion  would  be  made  in  the  Senate,  after 
the  Post  Office  Appropriation  bill  was  reported  to  it,  to  suspend  the  rules 
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so  that  such  amendment  could  be  offered  to  the  bill ,  and  thus  have  another 
fight  in  the  House  and  the  Senate. 

"I  know  that  they  planned  that  if  they  could  not  get  it  in  some  pending 
bill,  one  way  or  another,  they  would  insist  on  a  Revenue  bill  which  nould 
offer  them  their  chance.  I  know  that  the  leading  papers  that  have  been 
denouncing  Congress  and  the  Ways  and  Means  Committee,  and  especially 
me,  for  the  present  postal  rate  provisions,  as  soon  as  they  had  the  firsc 
intimation  that  a  tax  bill  would  be  demanded  by  the  Treasury  Department 
came  out  in  strong  leading  editorials  demanding,  in  the  interest  of  the  Treas- 
ury and  the  country,  that  Congress  enact  another  revenue  bill. 

"I  understand  their  game.  I  want  to  warn  this  House  and  the  country 
of  their  game.  Here  it  is:  They  are  going  to  try  to  put  the  repeal  of  the 
postal  provision  or  uhe  suspension  of  its  operation  upon  whatever  revenue 
bill  that  is  passed  here.  But  they  know  that  the  manhood  and  the  patriot- 
ism, the  sense  of  right  and  justice,  and  of  honesty  and  fair  dealing,  between 
the  Government  and  every  class  of  the  people  of  the  membership  of  this 
House  will  forbid  and  prevent  such  repeal  or  modification  going  on  a  bill 
here. 

"They  then  hope  to  put  such  an  amendment  on  in  the  Senate,  and  then, 
when  it  goes  to  conference,  they  are  counting  upon  the  conferees  of  the 
House  and  the  Senate  sitting  in  session  day  after  day  and  week  after  week 
and  finally  getting  together  on  every  proposition  except  the  repeal  or  the 
the  modification  of  that  provision,  and  then,  when  election  time  or  adjourn- 
ment time  is  nearing,  they  hope  to  get  the  President  or  the  Secretary  of 
the  Treasury  to  insist  upon  the  House  conferees  yielding,  appealing  to  them 
not  to  take  the  responsibility  of  defeating  or  further  delaying  the  passage 
of  the  greatest  and  most  important  tax  and  financial  measure  ever  proposed, 
on  account  of  sticking  to  the  little,  pitiful  postal  rate  provision. 

"That  is  their  game,  and,  gentlemen,  I  warn  you  now,  see  if  that  is  not 
the  path  they  take.  I  am  going  to  watch  and  see  who  is  going  to  help  them 
play  that  game,  and  let  you  see  what  a  prophet  I  am.  I  serve  notice  on 
them  and  the  House  now  that  if  the  Speaker's  judgment  shall  assign  me  as 
one  of  the  conferees,  there  will  be  one  who  will  not  help  them  play  that 
game,  but  will  use  all  of  his  power  to  thwart  it." 


HEARING  ON  REVENUE  LEGISLATION  TO  BEGIN 
JUNE  6— CONGRESSIONAL  RECESS  PLANNED. 
Hearings  on  the  new  revenue  legislation  will  start  June  6, 
according  to  plans  approved  by  the  House  Ways  and  Means 
Committee  on  May  29.  The  committee  agreed  that  the 
$4,000,000,000  additional  revenue  to  be  raised  shall  come 
chiefly  from  excess  profits,  incomes  and  taxes  on  luxuries. 
Under  vacation  plans  contemplated,  Congress  would  recess 
about  July  1  until  Aug.  1,  during  which  the  com- 
mittee is  expected  to  prepare  the  revenue  bill;  the 
passage  of  the  bill  in  the  House  is  contemplated 
between  Aug.  1  and  15,  the  House  then  recessing 
probably  for  thirty  days  pending  the  Senate  con- 
sideration of  the  bill.  The  committee  has  decided  to  em- 
body in  the  bill  not  only  the  additional  $  4,000,000,000  taxes, 
but  the  tax  provisions  of  the  present  laws,  to  prevent  dupli- 
cation and  confusion.  The  committee  believes  the  appro- 
priation bills  and  other  necessary  legislation  can  be  disposed 
of  by  July  1  and  will  recommend  a  recess  of  both  houses  then 
while  the  committee  is  working  on  the  bill. 


GEO.  McANENY  DENIES  REPRESENTATIVE  KITCH- 
IN'S  CHARGES  OF  PUBLISHERS'  LOBBY. 
A  statement  denying  the  charges  of  Representative 
Kitchin  of  the  maintenance  by  the  publishers  of  a  lobby  at 
Washington,  was  issued  on  May  29  by  George  McAneny, 
Chairman  of  the  Postal  Committee  of  the  American  News- 
paper Publishers'  Association,  in  which  McAneny  seeks  to 
set  out  the  facts,  so  far  as  the  publishers  are  concerned, 
at  length.  His  statement  as  printed  in  the  New  York 
"Times"  of  May  30  follows: 

Aside  from  Mr.  Kitchin's  intimation  that  the  President  and  the  Secre- 
tary of  the  Treasury,  in  urging  the  new  Revenue  Bill,  have  not  been  pro- 
ceeding in  good  faith,  and  have  actually  been  serving  a  publishers'  plot, 
and  aside  from  the  threat  to  watch  and  to  discipline  the  members  of  the 
House  who  may  vote  for  the  modification  or  repeal  of  the  second  class 
postage  rates  to  which  the  publishers  have  taken  exception,  there  is  a  most 
unwarranted  attack  on  the  newspaper  publishers  themselves.  The  facts 
are  these: 

The  postal  clause  in  the  War  Revenue  Act  of  Oct.  3,  to  which  the  pub- 
lishers object,  was  passed  without  any  public  hearing  or  notice  whatsoever 
and  without  any  other  opportunity  to  the  publishing  industry  of  the 
country  to  say  a  word  in  its  own  behalf  or  to  discuss  the  effect  of  the  plan 
either  upon  their  business  or  upon  newspaper  circulation  generally.  The 
Senate,  in  considering  the  Revenue  Bill,  had  rejected  all  amendments 
opposing  the  second  class  increase.  The  House  passed  a  bill  quite  different 
in  form  from  that  eventually  enacted.  The  present  scheme  was  worked 
out  in  the  conference  of  the  commit  lees  of  the  two  Houses.  There  con- 
tinued to  be,  however,  no  outside  discussion  of  the  radical  changes  the 
bill  proposed  until  the  Conference  Committee  reported.  In  presenting  the 
revenue  bill  in  the  Senate,  Senator  Simmons,  Chairman  of  the  Finance 
Committee,  referring  to  the  unsatisfactory  methods  of  preparation  of  the 
second  class  postage  rates,  added  that  the  date  of  putting  them  into 
effect  had  been  deferred  until  July  1,  in  order  thai  the  matter  might  bo 
more  carefully  considered  in  the  interim  and  a  proper  bill  substituted. 
That  certainly  was  the  implication  of  his  statement,  which  follows: 

I  do  not  believo  that  wo  ought  to  tax  these  faculties  for  the  purpose  of 
defraying  the  expenses  of  the  war.  Thai  has  been  my  view  all  the  time. 
Entertaining  that  opinion  about  it,  I  felt  that  the  adjustment  of  postal 
rates  v.  .is  uol  b  matter  tor-  the  Finance  '  lommlttee  but  \\;is  a  matter  (or  the 
Post  Office  com  mil  tic.  i  was  glad,  therefore!,  when  In  conference  wo  wore 
able  to  write  Into  Hie  compromise  a  provision  now  under  discussion      the 

Frovi-ion  that  the  tax  now  imposed  should  no!  take  effect  until  July  litis, 
trust,  Mr.  President,  that  before  thai  time  arrives  the  Poet  offlco  Com- 
mittee win  work  this  matter  out  in  a  more  satisfactory  way  than  your 
committee  or  the  conferees  have  been  ablo  to  work  it  out.        _^^^^^^ 

HAs  a  matter  of  fact,  tho  crowding  of  oilier  thing!  prevented  any  further 

Mieraiion  of  the  postal  matter  m  He-  Senate  and  permitted  very  little 
of  it  in  tho  House  until  throe  or  four  weeks  ago. 


The  members  of  the  American  Newspaper  Publishers'  Association,  at 
their  convention  in  New  York  City  on  April  25,  after  a  very  full  considera" 
tion  of  the  situation  adopted  the  following  resolution: 

Whereas,  the  postal  provisions  of  Section  1,101  of  the  Act  of  Congress, 
approved  Oct.  3  1917,  and  which  is  to  take  effect  July  1  1918,  will  be  un- 
workable in  practice  and  most  unfair  and  oppressive  to  the  newspapers  of 
the  country  and  to  the  reading  public;  be  it 

Resolved,  By  the  American  Newspaper  Publishers'  Association,  that 
Congress,  if  insistent  upon  legislation  of  tliis  character,  be  urgently  re- 
quested to  modify  said  law  in  so  far  as  it  applies  to  newspapers  along  the 
general  lines  as  proposed  by  the  McKellar  amendment;  or  if  the  time  be 
considered  by  Congress  too  short  to  do  this,  that  Congress  be  urgently 
requested  to  suspend  the  provision  of  said  law,  in  so  far  as  it  applies  to 
newspapers,  until  a  complete  and  intelligent  investigation  can  be  made  of 
the  subject  of  newspaper  postage 

This  was  concurred  in  the  same  day  by  the  Southern  Publishers'  Associa- 
tion and  the  Inland  Association,  so  that  it  became  practically  the  unanimous 
expression  of  the  daily  press  of  the  country. 

A  committee  of  the  association  went  to  Washington  immediately  after- 
ward to  ask  that  the  matter  be  taken  up  again  in  Congress,  and  particularly 
to  ask  that  hearings  be  granted  before  both  the  Senate  and  House  Postal 
Committees.  The  Senate  Committee  held  such  hearings  on  April  30  and 
May  1 ,  opening  the  way  for  a  very  full  discussion  of  the  whole  subject,  the 
substance  of  which  was  printed  in  the  public  press.  The  Publishers'  Asso- 
ciation was  represented  by  its  President  and  by  members  of  its  Postal 
Committee.  Apparently  the  hearings  converted  the  Committee,  which 
prepared  to  report  an  amendment  to  the  Post  Office  Appropriation  Bill, 
suspending  the  operation  of  the  new  rates  for  a  year  pending  further  in- 
quiry both  as  to  their  fairness  and  necessity,  but  which  was  halted  in  its 
purpose  on  learning  that,  for  both  constitutional  and  parliamentary  reasons, 
such  an  amendment  could  be  passed  only  after  original  passage  in  the 
House.  In  a  discussion  in  the  open  Senate  on  May  15  Senator  Watson  of 
Indiana  said: 

I  violate  no  Committee  secrets  when  I  say  that  the  majority  of  the 
members  favor  postponing  the  operation  of  the  law  for  one  year. 

It  has  been  the  understanding  since  that  further  measures  for  bringing 
the  proposed  suspension  to  a  vote  would  be  urged  in  both  the  Senate  and 
het  House  they  naturally  will  be. 

Except  for  the  casual  presence  of  their  President  and  committee,  for  the 
purposes  of  the  Senate  hearings,  and  the  discussion  immediately  following 
them,  the  newspaper  publishers  have  had  practically  nothing  to  do  with 
the  Congressional  situation.  They  have  not  "maintained  a  lobby"  or 
anything  in  any  degree  approaching  that  definition.  They  have,  so  far 
as  I  know,  had  nothing  whatever  to  say  to  Mr.  Kitchin.  They  have 
endeavored  to  get  the  sort  of  a  hearing  they  were  denied  in  the  fall ,  and 
they  have  secured  such  hearings  in  the  Senate,  as  well  as  the  promise  of  a 
hearing  before  the  Postal  Commintee  of  the  House  as  soon  as  the  Senate 
had  acted.  Mr.  Kitchin's  statements  are,  in  short,  in  so  far  as  they  refer 
to  newspaper  publishers,  absolutely  without  truth.  If  he  is  objecting 
to  the  appearances  of  their  representatives  before  the  Senate  Committee 
and  their  purpose  to  submit  their  views,  so  far  as  possible,  in  the  same 
manner,  to  the  House,  his  position  amounts  practically  to  a  denial  of  the 
commonest  rights  of  petition  possessed  by  those  who  ordinarily  approach 
Congress  in  a  matter  of  public  interest. 

The  cry  of  "subsidies"  to  newspapers  is,  of  course,  raised  whenever  the 
matter  is  mentioned.  It  has  been  made  clear  in  the  Senate  that  there  is 
no  such  subsidy;  that  the  newspapers  are  merely  passing  on  to  their  sub- 
scribers the  postal  rate  that  the  Government  fixes — in  a  sense,  collecting 
it  for  the  Government — and  that  if  the  rates  are  raised  on  the  prohibitive 
scale  that  the  Act  of  Oct.  3  fixes,  the  increases  must  also  be  passed  to  the 
subscribers.  If  there  be  a  loss  in  the  Government's  operation  that  loss 
would  represent  the  cost  of  a  Government  service  to  the  people,  and  not  a 
subsidy  to  the  newspapers.  There  is,  however,  no  such  loss.  The  Post 
Office  Department  showed  a  profit  over  all  costs  for  the  last  fiscal  year  of 
$12,229,000.  The  business  of  the  Department,  is,  of  course,  developed 
through  the  interworking  of  all  classes.  The  second  and  third  develop 
business  for  the  first  and  fourth.  Those  who  pay  the  so-called  "profit" 
on  first-class  mail  are  users  of  the  second,  and  are,  therefore,  themselves 
covering  the  cost  of  the  service  the  second-class  gives  them. 

The  result  of  the  imposition  of  the  higher  rates,  as  they  become  gradu- 
ally effective,  can  only  be  the  reduction  of  circulation  through  the  loss  of 
subscribers  who  cannot  pay  the  mail  prices  the  newspapers  would  be 
required  to  charge.  One  hesitates  to  believe  that  this  is  a  purpose  of  the 
supporters  of  the  plan .     But ,  certainly ,  they  can  expect  no  added  revenue. 

The  Post  Office  Department  has  estimated  that  the  added  revenue  from 
the  new  scheme  during  the  first  year  will  be  $4,900,000,  and  that  of  this 
amount  $2,000,000  only  will  come  from  the  newspapers,  or  about  one- 
two  thousandth  of  the  revenue  yield  of  tho  Act  of  Oct.  3.  And  this  increase, 
such  as  it  is,  would  be  offset  in  turn  by  added  cost  of  the  administration 
of  the  new  scheme,  which  is  mechanically  very  much  involved  and  will  cost 
the  Department  a  lot,  to  say  nothing  of  the  reduction  in  gross  incomo  due 
to    circulation    losses. 

It  is  recognized,  in  short,  in  and  out  of  Congress,  that  the  postal  clausoj 
of  tho  bill  do  not  belong  in  a  war  revenue  bill;  that  they  are  not  going  to 
yield  either  war  revenue  or,  in  the  net,  any  substantial  revenue  of  any  sort; 
that  they  frankly  change  the  permanent  postal  system,  and  that  they  are 
intended  to  cut  down  the  Government's  postal  business  rather  than  to 
increaso  its  returns.  Tho  Postmaster  General,  In  tho  fall,  in  letters  ad- 
dressed publicly  to  the  Senate  and  House  loaders,  objected  to  the  incor- 
poration of  the  plan  in  the  War  Revenue  bill  on  the  ground  that  it  should 
be  considered  as  a  permanent  measuro  by  the  Postal  Committees,  and 
passed  only  after  further  deliberation. 

The  present  request  of  the  newspaper  publishers  has  been,  In  effect, 
that  tho  measuro  be  hold  until  the  Postmaster  General's  original  plan  may 
be  met  and  actual  discussion  permitted.  They  have  protested,  and  are 
still  protesting  against  the  methods  and  the  argument  that  produced  tho 
scheme  scheduled  to  go  into  effect  on  July  1;  but  their  representations  to 
members  of  Congress  have  been,  and  will  continue  to  bo.  made  through 
tho  legitimate  channels  Congress  has  provided. 


JUNE  28  NATIONAL  THRIFT  DAY.     CAMPAIGN  FOR 
WAR  SAVING  PLEDGE. 
The  request  that  June  28  bo  observed  as  a,  national  war 
savings  day  was  made  by  Secretary  of  (1h-  Treasury  MoAdoo 

in  a  statement  issued  last  week,  in  which  he  announced  that 

.,  campaign  culminating  on  thai  .lay.  having  for  its  object 
the  securing  of  pledges  to  economize  and  purchase  at  definite 
periods  a  specific  amount  of  war  savings  stamps,  would  ho 
oondueted  under  the  direction  of  tho  Treasury  Department. 

\\r  quote  his  statement,  in  full  herewith: 
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it  is  tHBfintlnl  thai  the  American  people  economize  and  save  in  order  to 
make  available  t<>  their  Government  the  money  Indispensable  needed  for 

the  war  and  to  release  supplies  ami  labor  required  tor  the  production  of 
thin  r\  tor  our  own  military  forces  and  tor  the  military  forces  of 

the  oationa  associated  « iiii  us      one  of  thebeel  method*  of  bringing  about 
this  result  Is  tor  everyone  to  pledge  himself  to  economise  and  save  and  to 

purchase,  at  definite  periods,  a  specific  amount  of  war  sa\  inns  Stamps,  thus 

;,i\  bag  concrete  evidence  of  his  support  of  the  practice  of  war  savings 

To  achieve  this  object  there  » ill  i>e  conducted,  under  the  direction  of  the 
Treasury  Department,  a  campaign  for  pledges,  culminating  on  June  28, 

When    loyal   Americans   throughout    the   country   will    he   Baked    to   cominii 

themselves  to  this  program. 

Tin'  progress  of  the  war  demands  constant  aud  increasing  sacrifices.  We 
are  sending  our  young  manhood  to  represent  us  on  foreign  battle  fields. 
where  they  are  called  upon  to  sacrifice  not  only  their  personal  comfort  and 
material  Interests  but  their  lives  as  well  It  Is  appropriate  therefore,  for 
the  American  people  who  are  privileged  to  remain  in  safety  and  comfort 
at  home  to  consider  their  sacred  obligation  to  support  our  gallant  men  and 
to  pledge  themselves  earnostly  to  save  and  economize  in  order  that  our 
soldiers  and  sailors  may  have  the  food  and  clothing  and  the  arms  and 
ammunition,  without  which  they  can  not  fight 

To  the  end  that  this  intensive  campaign  may  be  most  effective,  I  earnestly 
bespeak  the  co-operation  of  all  the  organizations  and  institutions  of  the 
nation  which,  through  their  influence  and  active  support,  can  further  this 
work.  It  is  desirable  that  the  attention  of  the  entire  people  be  centered 
an  their  obligation  to  pledge  the  Government  this  kind  of  support  for  the 
winning  of  the  war,  and  with  this  object  in  view  that  Juno  28  1918  be 
observed  as  a  national  war  savings  day. 

With  adequate  preparation  for  a  national  war  savings  day  on  June  2S, 
I  am  sure  that  the  American  people  will  be  glad  to  participate  and  to  pledge 
themselves  to  become  war  savers,  thereby  giving  concrete  evidence  of  their 
devotion  to  their  country's  welfare  and  of  their  inflexible  purpose  to  fight 
until  a  triumphant  victory  for  liberty  is  secured. 


PRESIDENT  WILSON  APPEALS  TO  ALL  TO  SAVE 

AND  PLEDGE  THEMSELVES  TO  PURCHASE 

OF  GOVERNMENT  SECURITIES. 

An  appeal  to  the  people  of  the  country  to  pledge  them- 
selves on  or  before  June  28,  National  Thrift  Day,  "to  save 
constantly  and  to  buy  as  regularly  as  possible  the  securities 
of  the  Government,  and  to  do  this  as  far  as  possible  through 
membership  in  war  savings  societies,"  has  been  made  by 
President  Wilson.  The  President  states  that  "the  problem 
before  us  is  not  primarily  a  financial  problem,  but  rather 
a  problem  of  increased  production  of  war  essentials  and  the 
saving  of  materials  and  the  labor  necessary  for  the  support 
and  equipment  of  our  army  and  navy."     The  appeal  follows: 

This  war  is  one  of  nations — not  of  armies — and  all  of  our  100.000,000 
people  must  be  economically  and  industrially  adjusted  to  war  conditions 
if  this  nation  is  to  play  its  full  part  in  the  conflict,  The  problem  before  us 
is  not  primarily  a  financial  problem,  but  rather  a  problem  of  increased 
production  of  war  essentials ,  and  the  saving  of  the  materials  and  the  labor 
necessary  for  the  support  and  equipment  of  our  army  and  our  navy. 
Thoughtless  expenditure  of  money  for  nonessentials  uses  up  the  labor  of 
men,  the  products  of  the  farm,  mines,  and  factories,  and  overburdens 
transportation,  all  of  which  must  be  used  to  the  utmost  and  at  their  best 
for  war  purposes. 

The  great  results  which  we  seek  can  be  obtained  only  by  the  participation 
of  every  member  of  the  nation,  young  and  old,  in  a  national  concerted 
thrift  movement.  I  therefore  urge  that  our  people  everywhere  pledge 
themselves,  as  suggested  by  the  Secretary  of  the  Treasury,  to  the  practice 
of  thrift;  to  serve  the  Government  to  their  utmost  in  increasing  production 
in  all  fields  necessary  to  the  winning  of  the  war;  to  conserve  food  and  fuel 
and  useful  materials  of  every  kind-  to  devote  their  labor  only  to  the  most 
necessary  tasks;  and  to  buy  only  those  things  which  are  essential  to  in- 
dividual health  and  efficiency;  and  that  the  people,  as  evidence  of  their 
loyalty,  invest  all  that  they  can  save  in  Liberty  bonds  and  War  Savings 
stamps. 

The  securities  issued  by  the  Treasury  Department  are  so  many  of  them 
within  the  reach  of  every  one  that  the  door  of  opportunity  in  this  matter  is 
wide  open  to  all  of  us.  To  practice  thrift  in  peace  times  is  a  virtue  and 
brings  great  benefit  to  the  individual  at  all  times;  with  the  desperate  need 
of  the  civilized  world  to-day  for  materials  and  labor  with  which  to  end  the 
war.  the  practice  of  individual  thirft  is  a  patriotic  duty  and  a  necessity. 

I  appeal  to  all  who  now  own  either  Liberty  bonds  or  War  Savings  Stamps 
to  continue  to  practice  economy  and  thrift  and  to  appeal  to  all  who  do  not 
own  Government  securities  to  do  likewise  and  purchase  them  to  the  extent 
of  their  means.  The  man  who  buys  Government  securities  transfers  the 
purchasing  power  of  his  money  to  the  United  States  Government  until  after 
this  war,  and  to  that  same  degree  does  not  buy  in  competition  with  the 
Government. 

I  earnestly  appeal  to  every  man.  woman,  and  child  to  pledge  themselves 
on  or  before  the  28th  of  June  to  save  constantly  and  to  buy  as  regularly  as 
possible  the  securities  of  the  Government;  and  to  do  this,  so  far  as  possible, 
through  membership  in  war  savings  societies.  The  28th  of  June  ends  this 
special  period  of  enlistment  in  the  great  volunteer  army  of  production  and 
saving  here  at  home.     May  there  be  none  unenlisted  on  that  day! 

WOODHOW  WILSON. 


FOUND— FOUR  BILLION  DOLLARS. 
As  indicating  the  free-and-easy  way  in  which  billions  are 
dealt  with  in  Washington  in  these  war  times,  the  following 
from  the  "Evening  Post"  of  this  city  is  worth  reproducing: 

FOUND— FOUR  BILLION  DOLLARS. 


Important   Discovery   by   House   Committees — Money   Will   Bo   Put   to 
Use  Before  Long. 


[Special  Dispatch  to  tho  Evening  Post.] 
Washington,  May  14. — The  House  Committee  on  Appropriations,  in 
conference  with  Chairman  Dent,  of  the  House  Committee  on  Military 
Affairs,  yesterday  "found"  four  billions  of  dollars.  Chairman  Sherley,  of 
the  House  Appropriations  Committee,  believes  this  is  the  largest  sum  of 
money  ever  "found"  in  history.  While  Congress  is  more  or  less  calloused 
to  large  financial  figures  these  days,  nevertheless  there  was  rejoicing  on 
the  "finding"  of  so  large  a  sum. 


I  ley  and  Dent  were  discussing  War  Department 

estimates,  which  threaten  to  run  the  sum  total  ol  .  itlmatflS  to  be  appro- 
prilled  for  the  next  fiscal  year  to  more  than  thirty  billions  of  dollars.  More 
than  half  of  this  sum  of  money  ever  "found"  in  history,  alone,  which  is 
preparing  t<>  take  care;  of  a  doubled  army,  and  to  expend  several  billions 
Of  dollars  on  new  ordnance. 

•Wlnre  la  all  this  money  to  go?"  Mr.  Sherley  asked  Mr.   Ii 

"Well,  there  Is  tho  big  army  and  the  ordnance  program  and  fortifica- 
tions  " 

"Hold  on."  oxclalmod  Mr.  Sherley.  "How  much  of  this  Is  for  fortiri- 
eat  ions'.'" 

"  \binit  four  billions,"  replied  Mr.  Dent. 

"That  is  already  cared  for  in  a  separate  estimate  for  fortifications  and 

has  been  counted  In.     We  have  found  four  billion  dollars "  exclaimed 

Mr,   Sherley. 

To  date  other  departments  outside  of  the  military  have  presented  supple- 
mental estimates  which  bring  the  grand  total  up  to  more  than  twenty 
billions.  When  tho  army  and  navy  are  finally  heard  from  a  place  to  put 
the  "found"  four  billions  will  probably  be  discovered. 


RULING  AFFECTING  COFFEE  IMPORTS. 

The  following  ruling  was  issued  by  the  War  Trade  Board 
on  May  25,  following  a  conference  with  members  of  the 
chartering  committee  of  the  United  States  Shipping  Board: 

No  coffee  shall  be  imported  Into  the  United  States  which  is  carried  at  a 
rate  of  freight  greater  than  the  rate  established  by  the  United  States 
Shipping  Board. 

All  licenses  heretofore  issued  for  the  importation  of  coffee  have  been 
suspended;  and  any  such  license  will  become  valid  only  after  it  has  been 
presented  to  a  branch  office  of  the  War  Trade  Board,  together  with  an 
affidavit  duly  verified  by  the  license,  stating  that  the  rate  of  freight  paid 
on  the  shipment  of  coffee  covered  by  his  license  does  not  exceed  the  rate 
established  by  the  United  States  Shipping  Board. 

Every  applicant  for  a  license  to  import  coffee  into  the  United  States  must 
hereafter  file  with  his  application  an  affidavit  containing  the  statement 
set  forth  in  tho  foregoing  paragraph. 

The  "Journal  of  Commerce,"  in  stating  on  May  28  that 
the  action  of  the  Board  was  evidently  taken  with  a  view  to 
putting  a  stop  to  profiteering  and  remove  uncertainty  as  to 
fluctuations  in  freight  rates,  added: 

While  the  announcement  will  create  complications  concerning  engage- 
ments, previously  made,  which  will  doubtless  be  satisfactorily  adjusted,  it 
will  unquestionably  check  extensive  profiteering  that  has  for  some  time 
been  practised  in  the  coffee  trade  and  put  freight  rates  on  a  more  substantial 
basis.  The  rates  enforced  at  the  present  time  by  the  United  States  Ship- 
ping Board  are  per  bag  net  for  steamers,  $1  70;  motors,  SI  20;  and  for 
sailers,  $1. 

At  a  meeting  of  the  Coffee  Exchange  Board  yesterday  afternoon  no  way 
was  fixed  upon  by  which  a  satisfactory  arrangement  could  be  made  between 
the  dealers  and  the  War  Trade  Board.  It  is  feared  that  great  hardships 
will  be  experienced  by  dealers  that  have  cargoes  afloat  upon  which  the 
freight  has  already  been  paid.  In  most  instances  as  high  as  34  per  bag 
has  been  paid  on  steamer  cargoes  and  $2  50  on  sailers,  and  these  freights 
have  been  paid  at  the  shipping  end.     One  dealer  said: 

"We  are  all  out  to  win  the  war,  but  it  does  not  seem  right  for  the  Govern- 
ment to  spring  a  deal  like  this  on  us  without  previously  notifying  the  trade. 
If  the  Government  had  set  June  1  as  a  date  when  the  new  order  should 
take  effect,  then  we  could  have  governed  ourselves  accordingly. 

"We  have  a  boat  landing  at  a  Brazilian  port  now  for  which  we  have  not 
received  a  license,  and,  therefore,  the  ship  cannot  sail.  We  have  to  pro- 
cure our  licenses  at  Washington,  and  they  are  often  ten  days  in  issuing. 
It  now  looks  as  though  we  would  have  to  pay  $500  a  day  for  each  day  that 
our  vessels  remain  in  the  harbor  waiting  for  a  license  to  move.  It  is  a 
proposition  that  is  going  to  puzzle  many  if  the  Government  insists  on 
enforcing  the  order  as  a  retroactive  measure." 

It  is  learned  from  the  New  York  "Times"  of  May  31  that 
the  War  Trade  Board  announced  on  the  30th  that  a  com- 
mittee of  four,  consisting  of  nominees  of  the  War  Trade 
Board,  the  Chartering  Committee  of  the  United  States 
Shipping  Board,  and  the  Food  Administration,  and  an  ad- 
visory member  from  the  coffee  trade  will  meet  at  the  New 
York  Coffee  Exchange  on  Monday,  June  3,  to  consider 
special  cases  of  vessels  which  sailed  with  coffee  from  Brazil 
prior  to  May  27  1918,  which  are  affected  by  the  War  Trade 
Board  ruling.  Importers  who  have  space  engaged  on  such 
vessels  will  report  in  writing  the  rate  of  freight  paid  or 
contracted  for  on  these  ships  to  the  Chartering  Committee, 
Room  424,  Custom  House,  New  York. 

An  order  prohibiting  Food  Administration  licensees  from 
trading  with  dealers  or  importers  of  green  coffee  who  have 
failed  to  obtain  their  licenses  in  accordance  with  the  Presi- 
dent's proclamation  of  Jan.  30,  has  been  issued  by  the 
Food  Administration.  It  is  asserted  that  niany  have  failed 
to  secure  such  licenses  and  by  so  doing  have  laid  themselves 
open  to  a  fine  of  $5,000. 


RECOMMENDATIONS  OF  COMMITTEE  REGARDING 
GOVERNMENT  POLICY  TOWARD  PACKERS. 
The  committee  appointed  to  report  on  the  policy  to  be 
pursued  by  the  Government  with  regard  to  the  meat  and 
packing  industry,  recommends  the  continuation  of  the 
regulation  of  the  meat  packing  industry  by  the  Food  Ad- 
ministration, stating  that  it  does  not  favor  Government 
operation  of  the  industry  until  the  enforcement  of  regulatory 
measures  is  found  impossible.  The  findings  of  the  commit- 
tee, which  was  named  in  accordance  with  the  suggestions 
of  Food  Administrator  Herbert  C.  Hoover  last  March 
(referred  to  in  these  columns  April  6),  were  approved  by 
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President  Wilson  on  May  29.  The  Food  Administration,  in 
reporting  the  President's  endorsement  of  the  committee's 
recommendations,  said: 

Tho  President  has  approved  the  recommendations  of  the  committee 
which  he  appointed  to  report  upon  the  policies  to  be  pursued  by  the  Gov- 
ernment with  regard  to  the  meat  and  packing  industry.  The  matter  was 
raised  by  a  letter  from  Mr.  Hoover  to  the  President  on  March  26.  The 
committee  making  the  report  consisted  of  Secretary  of  Agriculture  Houston, 
Secretary  of  Labor  Wilson,  Chairman  of  the  Tariff  Commission  Dr.  Taussig, 
Commissioner  Fort  of  the  Federal  Trade  Commission,  and  Food  Adminis- 
trator Hoover. 

The  committee's  recommendations  included  the  following: 

Regulation. — We  recommend  the  continuation  of  the  regulation  of  the 
meat  packing  industry  by  the  Food  Administration,  and  do  not  favor  Gov- 
ernmental operation  of  the  industry  unless  it  should  be  found  impossible 
to  enforce  regulatory  measures. 

The  auditing  of  the  packers'  bi-monthly  profit  returns  to  the  Food  Ad- 
ministration and  the  installation  of  uniform  bases  of  accounts  by  the  Fed- 
eral Trade  Commission  should  proceed  as  already  settled  between  the  Fed- 
eral Trade  Commission  and  the  Food  Administration.  The  present  regu- 
lation by  the  Food  Administration  as  to  maximum  profits  should  be  con- 
tinued to  July  1 .  In  the  meantime,  the  Federal  Trade  Commission  should 
report  upon  the  reasonableness  of  these  maximums.  If  found  reasonable, 
they  should  continue  in  effect  until  further  notice.  If  found  unreasonable, 
such  maximums  should  be  made  effective  as  facts  warrant. 

The  packers  should  be  required  to  report  wholesale  prices  received  for 
meat  products,  and  the  transfer  value  of  the  principal  by-products  from 
their  meat  departments  should  be  furnished  by  the  packers  to  the  Depart- 
ment of  Agriculture  for  publication  In  their  market  reports  as  the  depart- 
ment may  require.  . 

The  reports  showing  the  wholesale  prices  of  food  dealers,  now  being  made 
to  the  Food  Administration,  which  include  the  wholesale  prices  made  by 
packers'  branch  houses,  should  be  given  local  publicity  to  consumers. 

The  stockyards  should  be  placed  under  license  and  regulation  by  the 
Department  of  Agriculture,  which  should  also  establish  a  Governmental 
system  of  animal  grading  under  suitable  regulations  and  methods  of  price 
reporting  of  actual  transactions.  Daily  reports  should  be  made  on  distri- 
bution and  destinations  of  livestock,  meats,  and  other  products  from  prin- 
cipal packing  points. 

Government  and  Allied  Purchases.— The  Food  Purchase  Board  estab- 
lished last  November  by  the  Food  Administrator  and  the  Secretaries  of  War 
and  of  the  Navy,  with  the  approval  of  the  President,  for  the  co-ordination 
of  policies  in  purchases  or  official  Governmental  agencies  of  certain  food 
commodities  should  extend  its  activities  to  the  co-ordination  of  the  pur- 
chase of  packing  house  products  by  all  official  agencies. 

It  must  be  recognized  that  the  purchases  thus  co-ordinated  through  the 
Food  Purchase  Board  during  periods  of  sparse  marketing  or  during  periods 
of  extreme  production  broadly  influence  market  levels  in  meat  and  in 
animals,  and,  at  such  times  as  they  do  influence  prices,  they  should  be 
made  in  accordance  with  economic  conditions  as  they  affect  both  producers 
and  consumers  and  at  prices  on  one  hand  sufficiently  stimulative  to  insure 
production  at  a  point  necessary  to  furnish  supplies  of  meat  during  the  war 
period,  and,  on  the  other  hand,  at  such  ranges  as  will  prevent  extortionate 
prices  to  the  consumer.  The  packers'  profits  should  be  controlled  so  as  to 
prevent  excessive  charges  and  so  that  the  policy  already  declared  by  the 
President  in  cases  where  war  buying  dominates  the  market,  that  "we  must 
make  the  prices  to  the  public  the  same  as  the  prices  to  the  Government," 
may  be  effectuated. 

The  private-owned  cars  of  the  packing  industry  should  continue  to  be 
controlled  by  the  Director-General  of  Railroads. 

The  committee  also  set  out  that  "It  is  desirable  that  an 
investigation  should  be  made  of  the  conditions  of  the  retail 
trade  with  a  view  to  determination  of  some  constructive 
effort  that  may  be  made  in  retail  distribution,  and  it  is  rec- 
ommended that  a  committee  should  be  created  for  thorough 
investigation  of  and  recommendation  upon  the  subject." 


FEDERAL    TRADE   COMMISSION'S   ALLEGATION   OF 
UNFIT  MEAT  SUPPLIED   TO  ARMY— PACKERS' 

DENIALS. 
Complaints  charging  the  packing  houses  of  Wilson  &  Co. 
and  Morris  &  Co.  with  having  sold  to  the  Government  for 
tho  use  of  tho  army,  meat  and  other  products  which  were 
spoiled  and  "unfit  for  human  consumption"  have  been  issued 
by  the  Federal  Trade  Commission.  The  Commission's  an- 
nouncement of  May  26  said: 

Complaints  have  been  issuod  by  tho  Federal  Trade  Commission,  making 
the  serious  charge  against  Wilson  &  Co.  and  Morris  &  Co.  that  they  havo 
sold  and  offered  to  Bell  meat  and  other  food  products  to  tho  Government 
with  the  knowledge  that  these  products  wore  to  be  used  as  food  for  American 
soldiers,  and  that  those  products  were  spoiled  and  "unfit  for  human  con- 
sumption." 

Thousands  of  pounds  of  unfit  meat  were  offerod  for  sale  to  Camp  Travis, 
Tex.,  according  to  the  information  on  which  the  complaints  are  based. 
Indictments  were  returned  against  the  two  packing  concerns  by  a  grand 
jury  in  tho  D.  8.  District  Court  for  the  Western  District  of  Texas,  charging 
Violation  of  tho  fourth  section  of  the  Food  Law,  but  these  indictments 
failed.  It  was  found  that  no  penalty  for  violating  this  section  of  tho  food 
law  had  been  provided. 

The  Federal  Trade  Commission  baa  been  informed  that  in  addition  to 
■polled  and  unfit  beef,  (lie  National  Army  cantonment  at  Camp  Travis  was 
offered  chickens  for  sale  Which  were  unfit,  for  human  consumption, 

The  Commission  has  decided  thai  selling  meat,  products  carried  with  it 
the  implied  representation  that  such  meals  are  wholesome  and  suitable  for 
such   OSS 

Associated  Press  dispatches  from  Washington  on  May  20 
in  referring  to  tho  Commission's  complaint  said: 

Details  of  the  Information  upon  which  tlte  at  lion  is  based  wore  withheld 
by  tie-  Commission.  The  announcement  and  correspondence  Bjlvu  out 
will  it.  however,  show  that,  the  alleged  offenses  occurred  last,  December 
and  are  the  same-  upon  which  Indict  incuts  were  obtained  In  Texas  by  the 
Department  oT  Justice  aTler  an  investigation  of  reports  by  the  Food  \,| 
ministration.  The  indictment  ,  were  droppod  bepaUSS  they  wore  returned 
Under  Section  4  of  the  food  law,  wliichjearrle.s'iio.'ponally. 


Since  then  both  the  Food  Administration  and  the  Trade  Commission  have 
continued  their  investigations.  If  the  complaint  now  announced  should 
be  sustained,  the  Commission  could  do  no  more  than  order  the  packers  to 
"cease  and  desist"  from  the  practices.  Upon  repetition,  offenders  may  be 
haled  into  a  Federal  Court. 

A  further  report  to  the  Food  Administration  from  E.  A.  Peden,  Federal 
Administrator  for  Texas,  is  expected  this  week.  Officials  of  the  Administra- 
tion say  they  probably  will  find  some  penalty  to  fit  the  cases,  even  if  only 
on  the  ground  of  food  wastage. 

Correspondence  between  Mr.  Peden  and  R.  W.  Boyden,  Chief  of  the 
Enforcement  Division  of  the  Food  Administration,  shows  that  Mr.  Peden 
reported  his  belief  that  the  basic  trouble  in  the  case  was  the  attempt  of 
the  packers  to  do  business  without  proper  facilities.  As  to  the  unfit 
chickens ,  it  is  charged  that  they  were  prepared  in  unclean  surroundings  by 
barefoot  Mexicans  in  an  unscreened  room,  and  shipped  partially  cleaned. 

Mr.  Peden  recently  gave  his  view  of  the  matter  in  a  letter  suggesting  that 
hearing  should  be  held  at  San  Antonio.     He  wrote: 

'The  basic  trouble  in  this  case  is  evidently  the  attempt  of  the  concerns  to 
do  business  in  San  Antonio  without  proper  storage  facilities  for  their  meat. 
Coupled  with  this  was  their  failure  to  take  precautions  necessary  in  view 
of  the  inadequate  storage  facilities. 

"My  guess  is  that  there  was  a  good  deal  of  rush  and  confusion  at  this 
time,  and  that  the  whole  thing  was  due  to  neglect  rather  than  intention." 

Thomas  E.  Wilson  of  Wilson  &  Co.  was  quoted  in  a  special 
dispatch  from  Chicago  to  the  New  York  "Times"  on  May  28 
as  saying: 

A  gross  injustice  has  been  done  to  our  company  by  the  statement  given 
out  yesterday  by  the  Federal  Trade  Commission.  Even  the  manner  of  its 
issuance  adds  to  its  utter  maliciousness.  It  was  given  to  the  press  on 
Sunday  afternoon,  a  day  and  time  when  our  offices  were  closed,  and  it 
naturally  would  be  hard  for  the  newspapers  to  locate  our  own  officials 

I  want  to  say  to  the  public  that  our  company  is  clean  in  this  matter, 
that  the  charges  in  that  statement  are  without  foundation,  and  that  we  shall 
insist  upon  being  set  right  before  the  public.  We  have  been  immeasurably 
hurt,  and  we  shall  insist  that  the  Trade  Commission  make  reparation. 
We  will  not  only  take  it  up  with  the  Federal  Trade  Commission,  but  with 
the  Food  Administration,  and,  if  necessary,  we  will  appeal  to  the  President 
of  the  United  States  to  see  that  an  immediate  investigation  is  held  and  our 
company  justly  treated. 

The  reference  to  an  indictment  in  Texas  is  brought  in  a  way  which  gives 
the  impression  that  we  were  indicted  for  selling  spoiled  beef.  The  absurdity 
of  this,  and  the  deliberate  malice  involved,  are  shown  when  the  facts  are 
given. 

We  had  a  barrel  of  beef  hearts  and  a  box  of  kidneys  in  the  public  cold 
storage  warehouse  at  San  Antonio.  These  hearts  and  kidneys  were  not 
offered  for  sale  to  the  Government,  nor  to  any  one  else,  but  were  overlooked 
by  our  own  people  and  by  the  Municipal  Cold  Storago  officials  in  San  An- 
tonio. A  purely  technical  indictment  was  returned,  alleging  hoarding  of 
food.  Upon  proper  investigation  this  indictment  was  promptly  quashed. 
The  whole  thing  was  trivial. 

As  to  the  beef  and  chicken  parts  of  the  statement:  We  have  had  no  fresh 
beef  contracts  at  Camp  Travis  and  have  sold  no  fresh  beef  there.  Nor  have 
we  sold  any  dressed  poultry  there.  There  simply  is  no  truth  in  the  state- 
ment, so  far  as  Wilson  &  Co.  is  concerned. 

We  have  sold,  and  are  selling,  large  quantities  of  meats  and  food  products 
to  the  Government  for  our  own  forces  and  those  of  our  allies.  I  personally 
instructed  every  plant  and  branch  of  Wilson  &  Co.  to  redouble  their  care 
and  watchfulness  during  this  war  period,  for  I  wanted  every  man  in  our 
institution  to  realize  our  heavy  responsibilities.  It  is  my  business  to  know 
that  my  instructions  are  carried  out,  and  I  know  they  have  been. 

There  is  nothing  our  company  has  done  that  is  not  open  to  the  light  of 
day 

Edward  Morris,  Jr.,  President  of  Morris  &  Co.,  gave  out 
a  st  atement  at  the  same  time  saying: 

Morris  &  Co.  has  not  sold  a  single  pound  of  food  for  the  American  soldiers 
at  Camp  Travis  or  any  other  place  that  was  unfit  for  human  consumption. 
In  fact,  at  the  time  in  question,  we  did  not  have  any  contract  whatever  for 
any  camp  in  the  San  Antonio  district. 

As  I  understand  it,  these  charges  ariso  from  the  fact  that  we  had  a  small 
quantity  of  food  products  in  public  cold  storage  at  San  Antonio.  These 
goods  were  shipped  to  San  Antonio  in  perfect  condition,  and  were  shipped 
in  carload  lots,  in  order  to  save  the  consumers  the  higher  prices  they  would 
have  to  pay  if  they  had  been  shipped  in  small  lots  by  express.  The  ware- 
house did  not  have  proper  facilities  and  the  goods  deteriorated. 

The  first  knowledge  which  Morris  &  Co.  had  that  theso  goods  were  not 
in  first-class  condition  was  when  they  were  condemned  by  local  and  Federal 
inspectors  about  Dec.  22  1917,  but  not  a  pound  of  theso  goods  was  offerod 
or  sold  to  the  United  States  soldiers  or  any  ono  else. 

It  is  needless  to  say  that  a  large  business  such  as  Morris  &  Co.,  handling 
perishable  products,  will  necessarily  have  occasional  experience  of  this 
sort,  which  in  this  case  was  caused  entirely  by  matters  beyond  our  control. 


QUESTIONNAIRE  ON  COTTON  LINTERS  ISSUED  BY 
WAR  INDUSTRIES  BOARD. 
The  cotton  and  cotton  products  section  of  the  War  Indus- 
tries Board  has  sent  the  following  letter  to  dealers  in  and  users 
of  cotton  linters: 

For  your  information  and  guidance  you  aro  advised  that  on  May  2  the 
price  fixing  committee  of  the  War  Industries  Hoard  fixed  a  base  prico  of 
$4  67  per  hundred-weight  f.  o.  b.  points  or  production  for  all  linters  then 
on  hand  and  to  be  produced  until  August  1  1010.  This  action  was  niado 
necessary  by  the  Increasing  requirements  duo  to  war  conditions. 

While  no  shortage  of  linters  exists  at  the  present  moment .  the  operation 
of  tho  new  Government  powder  plants  now   Hearing  completion  will  about 

double  tho  [inter  requirements;  therefore  i'  becomes  Imperative  that  all 

existing  stocks  and  all  future  production  or  linters  be  requisitioned  for 
explosive    purposes. 

Tho  armies  and  DaviOB  or  the  United  States  and  tho  Allies  must  bo  fur- 
nished an  ample  supply  of  ammunition,  and  any  diversion  of  linters.  irre- 
spective of  grade,  to  other  channels  would  handicap  the  Government  to 
just,  that    extent  . 

All  linters  that    have  not    xoluntarily  been  tendered  the  Government  at 

the  price  ii\ed  for  munition  linters  will  be  commandeered  as  the  actual 

needs  de\  clop,  and  t  lie  coinmandcerini:  process  itself  w  ill  rive  ample  oppor- 

litnily    for    the   owners   of  special    high-grade   linters   cut    for   mattress   and 

other  industries  to  establish  the  \  able  or  t  her  product  in  each  indi\  idnal  case. 

M     i-;    il,..    purpose   of   this   section    to    help   out    (he    maltre-s   and     other 

manufacturers  using  cotton  linters  in  rounding  out   their  business  and 

Completing    existing    Contracts    tor    fini'-hed    products,    but    each    case    will 
u-iU    havo  to  be  bandied  separately  and  adjusted  on  its  DM 
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Wo  enclose  herewith  a  quostionairre  which  we  "ill  ask  that  you  fill  out 
and  return  to  George  It.  James,  Chief,  Cotton  and  OottOD   IT,. .in. 
tlon.    War    Industries    Hoard,    Koom    917,    Council   of   National    Di 
Washington,  I).  O.,  at  the  earliest  possible  moment. 
Yours  very  truly, 

QEORGE  R.  JAMES, 

Chief  Cotton  and  Cotton  Products  Section. 

War  Industries  Hoard. 


LINTERS  QUKSTIONNAIRE. 
(Dealers  in  and  Users  of  Cotton  Llnters  ) 


1.  Amount  of  munition  linters  on  hand  June  1  1918. 

2.  Amount  of  mattress  linters  on  hand  June  1  1918. 


Pounds. 


3.   Total  linters  on  hand  June  1   1918. 
Where  are  these  linters  stored? 


To  whom  have  you  sold  linters  since  January  1  1918?     (This  information 
may  be  furnished  on  separate  sheet  if  desired.) 


Remarks: 


By. 


Date: 


1918. 


(Firm  name.) 
(Location.) 


FEDERAL  INVESTIGATION  OF  NEW  YORK  AND 
NEW   ORLEANS   COTTON   MARKETS. 

An  announcement  to  the  effect  that  an  investigation  of 
the  cotton  markets  in  New  York  and  New  Orleans  would  be 
undertaken  by  the  Department  of  Agriculture  was  con- 
tained in  Associated  Press  dispatches  from  Washington  on 
May  28.  Advices  to  this  effect  were  conveyed,  it  was 
announced,  by  Secretary  Houston  to  Senator  Smith,  who  is 
said  to  have  requested  the  inquiry.  It  was  stated  that  the 
investigation  would  be  made  under  the  supervision  of  the 
Bureau  of  Markets.  Senator  Smith  was  reported  to  have 
said  that  if  the  Department  found  it  had  not  sufficient  power 
to  conduct  a  thorough  investigation,  he  would  introduce  a 
resolution  calling  on  the  Senate  Agriculture  Committee  to 
inquire  into  the  situation  surrounding  the  cotton  markets 
and  authorizing   the  subpoenaing  of  witnesses  and  papers. 

In  its  issue  of  May  28  the  "Wall  Street  Journal"  said: 

In  the  absence  of  details,  New  York  Cotton  Exchange  officials  have 
little  to  say  regarding  proposed  investigation  of  their  market  by  the  De- 
partment of  Agriculture.  However,  they  unite  in  saying  that  the  Exchange 
has  not  only  obeyed  all  statutes  relating  to  trading  in  cotton  to  the  letter 
but  have  co-operated  with  the  Government  in  every  way.  Brokers  state 
ihat  the  investigators  will  find  them  quite  ready  and  they  have  nothing 
to  fear  at  the  Government's  hands. 

It  is  admitted  that  the  Department  has  received  some  complaints  from 
the  South  regarding  the  wide  difference  in  parity  between  spots  and  futures 
•and  this  has  been  accelerated  by  the  10-cent  drop  in  cotton  from  high 
prices.  It  is  pointed  out  that  spot  prices  in  Charleston,  the  nearest  spot 
centre  to  New  York,  are  ruling  at  30  cents  for  middling  basis,  whereas 
July  futures  are  quoted  24.88.  This  wide  parity,  some  say,  is  caused  by 
the  lack  of  high  standard  cotton  in  New  York,  where  out  of  a  stock  of 
30,067  bales,  but  9,319  bales  are  middling  and  above,  and  it  is  very  difficult 
to  add  to  the  stock,  owing  to  freight  troubles. 

In  Washington  advices  yesterday  (May  31),  the  same  paper 
printed  the  following: 

Definite  arrangements  for  the  investigation  of  the  New  Orleans  Cotton 
Exchange  and  New  York  Cotton  Exchange  are  being  worked  out  by  the 
Bureau  of  Markets,  Department  of  Agriculture.  Secretary  Houston  in- 
tends that  it  shall  be  thorough  and  exhaustive. 

It  is  probable  that  a  number  of  special  agents  will  be  sent  to  both  New 
York  and  New  Orleans,  to  go  over  the  books  of  the  exchanges,  and  trace 
to  the  source  any  transactions  that  strike  the  investigators  as  questionable. 

It  is  generally  believed  here  that  both  exchanges  will  be  able  to  show  a 
clean  bill  of  health. 

We  also  quote  the  following  from  the  "Financial  America" 
of  yesterday: 

The  Government  has  begun  a  "casual  investigation"  of  the  cotton 
exchanges  in  New  York  and  New  Orleans,  it  was  acknowledged  at  the 
Department  of  Agriculture  to-day,  to  ascertain  the  reason  for  the  recent 
fluctuations  in  the  market. 

The  preliminary  steps  are  being  taken  through  correspondence  and  no 
definite  plan  has  yet  been  made  by  the  Department  for  pressing  the  in- 
quiry. Several  days  probably  will  elapse  before  any  announcement  will 
be  made  as  to  the  trend  of  the  Government's  activities,  but  it  was  intimated 
to-day  that  probably  the  Government  would  not  resort  to  the  extreme  of 
forcing  examinations  of  the  books  and  records  of  individual  members  of 
the  exchanges.     This,  it  is  believed,  probably  will  not  be  necessary. 


INDIVIDUAL  LICENSES  FOR  EXPORTS  OF  COTTON 
TO  ITALY. 
For  the  purpose  of  facilitating  shipments  of  raw  cotton 
to  Italy  and  to  advance  the  control  by  the  Italian  Govern- 
ment of  such  shipments,  the  War  Trade  Board  on  May  31 
announced  that  an  individual  license  would  be  required  for 
exports  of  raw  cotton  to  destinations  in  Italy  beginning 
June  10.     The  Board's  announcement  said: 

Shipments  clearing  from  the  United  States  prior  to  that  date  will  proceed 
at  present  under  the  special  license  issued  through  the  customs  service, 
but  shipments  clearing  from  the  United  States  on  and  after  June  10  will 


require  individual  licenses.  These  licenses  should  be  applied  for  in  accord- 
ance with  the  regulations  Issued  on  May  13  1918. 

Applications  should  be  filed  in  triplicate  and  should  be  forwarded  to 
the  Italian  Commission,  1712  New  Hampshire  Avenue,  N.  W.,  Washing- 
ton, D.  C.  The  original  of  the  approved  application  will  be  sent  by  the 
mission  directly  to  the  War  Trade  Hoard,  Bureau  of  Exports,  Washington, 
I),  c.,  one  copy  will  be  retained  by  the  mission  and  one  copy  returned  to 
the  applicant  for  convenience  in  keeping  a  record. 

This  action  of  the  War  Trade  Board,  as  it  affects  shipments  of  raw  cot- 
ton to  Italy,  advances  twenty  days  the  action  of  May  15  1918.  whereby 
this  special  license  was  to  be  withdrawn  on  June  30  1918. 


REGULATION  FOR  WOOL  BUYING  BY  MILLS  IN  WOOL- 
GROWING  DISTRICTS. 
Wool-buying  regulations  designed  to  eliminate  unnecessary 
expense  were  announced  by  the  War  Industries  Board  on 
May  29.  Mills  located  in  wool-growing  districts  and  having 
Government  contracts  will  be  permitted  to  buy  it  from  the 
growers  only  within  a  radius  of  50  miles,  but  will  not  be 
permitted  to  buy  from  local  dealers.  The  regulations 
provide: 

1 .  Mills  located  in  wool-growing  districts  and  having  Government  con- 
tracts may  be  granted  permits  to  buy  from  the  growers  only  in  their  im- 
mediate locality.  By  immediate  locality  is  meant  a  radius  of  not  over 
50  miles.     Mills  are  not  permitted  to  buy  from  local  dealers. 

2.  Mills  having  Government  contracts  and  being  situated  In  a  wool- 
growing  section  of  the  country  from  which  in  the  past  they  have  been  ac- 
customed to  purchase  wool  from  the  local  growers,  will  be  given  a  permit 
by  the  War  Industries  Board  to  purchase  a  limited  amount  of  wool  from 
the  local  grower  within  a  radius  of  50  miles. 

3.  Ordinarily,  mills  would  buy  from  dealers  in  distributing  centres  and 
when  this  is  done  there  is  included  in  the  price  of  wool:  (1)  Local  com- 
mission amounting  to  1M  cents;  (2)  dealer's  commission  amounting  to  4%; 
(3)  freight  to  Atlantic  seaboard. 

When  the  mills  buy  direct  from  growers  these  three  items  of  expense  are 
saved  and  the  benefit  of  this  saving  should  be  divided  equally  between 
the  wool  growers  and  the  mills. 

4.  No  mill  shall  re-sell  any  wool  except  to  the  Government. 

5.  Mills  must  buy  only  from  growers  and  from  the  Government. 

6.  Mills  desiring  to  operate  under  these  rules  must  fill  out  a  questionnaire 
which  will  be  furnished  on  application  to  this  division. 


PROPOSED  APPOINTMENT  OF  TEXTILE 
ADMINISTRATOR. 
The  proposal  of  the  Government  to  appoint  a  Textile 
Administrator  shortly  for  the  purpose  of  co-ordinating  the 
interests  of  the  Government  and  the  textile  industry  was 
made  known  by  Herbert  E.  Peabody,  President  of  the 
American  Association  of  Woolen  and  Worsted  Manufac- 
turers at  a  conference  of  Government  officials  and  textile 
interests  at  the  Waldorf-Astoria  on  May  28.  H.  P.  Bon- 
ties,  Chief  of  the  Woolen  Branch  of  the  Supply  and  Equip- 
ment Bureau  of  the  Quartermaster's  Department;  Prof. 
Paul  Cherrington,  representing  the  U.  S.  Shipping  Board, 
and  N.  B.  K.  Brooks  were  the  Government  representatives 
in  attendance.  Mr.  Peabody's  announcement  which  was 
the  feature  of  the  conference  was  made  as  follows: 

The  Government  has  decided  to  appoint  a  textile  administrator.  He  will 
have  jurisdiction  over  the  woolen,  cotton,  silk  and  other  textile  industries. 
The  administrator's  office  will  be  divided  into  sections,  and  naturally  we 
will  be  interested  particularly  in  the  woolen  section,  which  will  comprise  rep- 
resentatives of  the  manufacturing,  jobbing  and  tailoring  to  the  tradeiin- 
terests. 

Mr.  Bonties,  who  was  present  as  the  special  representa- 
tive of  Major-Gen.  Goethals,  Acting  Quartermaster-General, 
stated,  according  to  the  New  York  "Times"  that  the  Gov- 
ernment did  not  just  now  feel  that  fixed  prices  for  Army 
fabrics  in  a  strict  sense  should  be  established.  Mr.  Bonties 
is  quoted  by  that  paper  as  saying: 

There  is  of  course  a  price  which  we  consider  fair  both  to  the  Govern- 
ment and  the  manufacturer,  based  on  the  cost  of  raw  material  which  has 
been  established,  plus  an  average  con-version  cost,  and  plus  a  fair  profit, 
but  wo  should  not  feel  that  it  would  be  proper  to  bind  the  Government  to 
this  price  under  all  circumstances. 

There  is  one  other  matter  which  I  would  like  to  bring  up,  and  that  is  the 
impropriety  of  using  for  civilian  purposes  the  olive  drab  shade  now,  in  a 
way,  consecrated  to  the  use  of  our  troops.  The  commercial  use  of  ourfcia- 
tional  flag  is  very  properly  forbidden  by  the  law,  and  the  uniform  that 
clothes  our  troops  should  be  no  less  respected  than  the  banner  under  which 
they  march. 

A  resolution  in  which  the  manufacturers  indicated  their 
purpose  to  adopt  measures  to  prevent  the  manufacture, 
sale  or  use  of  olive  drab  cloth  except  for  the  use  of  the  United 
States  Army,  was  adopted  at  the  conference.  As  to  the 
arrangements  for  the  distribution  of  wool  for  the  needs  of 
civilians,    the    "Times"    said: 

Mr.  Bounties  said  the  General  Staff  of  the  Army  was  now  preparing  a 
definite  program  for  1919,  and  that  when  its  requirements  were  announced 
it  would  be  possible  to  determine  how  much  machinery  must  be  assigned  to 
the  clothing  of  hundreds  of  thousands  of  men  to  be  called  to  the  colors. 
Now,  it  was  said,  about  50%  of  the  woolen  machinery  of  the  country  was 
engaged  In  turning  our  military  cloths.  Due  to  the  alleged  scarcity  of  raw 
wool  supplies,  and  the  intention  of  General  Goethals  to  pile  up  big  reserves 
of  soldiers'  clothing  for  emergency,  Mr.  Bonties  said  that  substitutes  in 
the  form  of  cotton  and  rowo  J.  wool  "will  undoubtedly  have  to  be  use  to 
a  very  much  larger  extent  than  formerly  in  producing  fabrics  for  civilian  use. 

William  Bianchi,  of  William  Bianchi  &  Co.,  cloth  im- 
porters, and  President  of  the  National  Woolens  and  Trim- 
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mings  Association,  was  quoted  in  the  "Journal  of  Com- 
merce"  as  saying: 

In  order  to  present  at  this  meeting  not  my  personal  views,  but  those  of 
the  jobbers  of  the  country,  I  requested  a  conference  of  jobbers  yesterday. 
It  was  their  opinion  that  at  no  time  in  the  past  had  the  outlook  ever  been  so 
dark  as  at  present.  There  are  no  importations  of  consequence  and  no  as- 
surance of  delivery  from  domestic  mills.  We  face  a  discontinuance  of 
business  and  a  breaking  up  of  our  organizations. 

While  winning  this  war  is  the  first  thing,  we  feel  that  the  Government 
should  aim  to  prevent  business  disaster.  England  after  taking  the  wool 
supply  made  provision  for  the  civilian  trade  by  allotting  10,000,000  pounds 
per  month.  This  has  since  been  somewhat  reduced.  The  fact  that  mills 
are  not  equally  balanced  as  regards  equipment  means  that  machinery  will  be 
available  here  and  there  for  civilian  needs. 
Looking  from  the  standpoint  of  the  merchant  tailor,  it  is  true  that  some  in 
financial  position  to  do  so  have  anticipated  their  needs  for  a  season  or  two. 
The  majority ,  however,  buy  as  the  need  arises ,  and  scarcity  and  higher  prices 
will  cause  hardship  to  the  small  merchant  tailor  and  consumer.  If  long  con- 
tinued it  will  mean  the  elimination  of  the  small  tailor  and  bankruptcy. 

It  is  a  serious  time.  Everyone  should  know  of  it,  if  the  scarcity  is  to  exist 
for  a  long  while.  We  should  like  to  get  out  of  business.  We  should  like 
to  know  definitely  whether  there  is  not  enough  wool  for  the  civilian  trade. 

Washington  advices  of  May  29  stated  that  a  special  com- 
mittee of  cotton  goods  manufacturers  met  the  price  Fixing 
Committee  of  the  War  Industries  Board  on  that  day  to  pre- 
sent preliminary  cost  figures  to  facilitate  the  work  of  the 
Price  Fixing  Committee  in  arriving  at  a  fair  price  for  cotton 
piece  goods.  According  to  these  advices  it  was  intimated 
that  the  Government  might  take  over  control  of  cotton 
goods  as  it  did  in  the  case  of  wool,  naming  John  Scott  of 
Chicago  as  Textile  Administrator.  The  same  dispatches 
said: 

Important  restrictions  on  the  operation  of  cotton  mills  which  will  vitally 
affect  the  American  cotton  industry  have  been  imposed  by  the  British  Cot- 
ton Control  Board,  according  to  consular  dispatches  to-day.  Spinning  mills 
will  be  licensed  when  engaged  on  American  cotton  up  to  50%  of  total  spin- 
dles forty  hours  a  week. 


IMPORTS  OF  RUBBER  SUBSTITUTES  RESTRICTED. 
Restrictions  affecting  imports  of  rubber  substitutes — 
gutta  joolatong,  gutta  siak,  gutta  percha  and  balata — were 
announced  by  the  War  Trade  Board  on  May  30.  Imports 
of  gutta  percha  and  balata  will  be  restricted  from  June  1  1918 
to  March  31  1919  to  the  amount  imported  last  year,  while 
imports  of  gutta  joolatong  and  gutta  siak  will  be  restricted 
entirely.     The  Board's  announcement  said: 

The  restriction  upon  the  importation  of  crude  rubber,  recently  pro- 
mulgated by  the  War  Trade  Board,  has  brought  in  its  train  restrictions 
upon  the  importation  of  four  commodities — gutta  joolatong,  gutta  siak, 
gutta  percha  and  balata,  possessing  some  of  the  characteritsics  of  rubber, 
and  capable  under  circumstances  of  being  used  as  substitutes  for  natural 
rubber.  It  was  feared  that,  with  importations  of  crude  rubber  restricted, 
attention  might  be  directed  to  these  other  substances,  and  that,  unless 
checked,  an  importation  of  these  would  set  in,  which  would  take  up  all 
or  more  than  all  of  the  cargo  space  saved  by  the  rubber  restriction  order, 
and  more  than  defeat  the  purpose  of  this  restriction,  viz.:  To  render 
tonnage  available  for  war  purposes. 

Some  of  these  commodities  contain  a  very  high  percentage  of  water, 
running  as  high  as  65  to  70%  in  the  case  of  gutta  joolatong,  and  are  very 
heavy  and  bulky ,  so  than  an  extensive  import  would  be  highly  injudicious . 

Imports  of  gutta  percha  and  balata  will  be  restricted  for  the  coming 
year  from  June  1  1918  until  March  31  1919,  to  the  quantities  imported 
last  year — 650  tons  of  gutta  percha  and  1,400  tons  of  balata. 

Importations  of  gutta  joolatong  and  gutta  siak  from  overseas  will  be 
restricted  entirely  in  the  future.  Those  shipments  on  which  export  bills 
of  lading  from  the  foreign  port  of  origin  are  issued  before  June  1  1918, 
will  be  permitted  entry  when  they  arrive. 

The  War  Trade  Board  has  extended  to  importations  of  gutta  percha  and 
balata,  and  to  those  imports  of  gutta  joolatong  and  gutta  siak  now  en  route 
the  principle  of  option  control  of  price  which  has  already  been  successfully 
applied  in  the  case  of  crude  rubber.  Importers  will  be  required  to  deliver 
to  the  American  Government  an  option,  giving  the  United  States  Govern- 
ment the  right  to  purchase  at  the  standard  prices  fixed  by  the  War  Trade 
Board  the  imports  at  any  time  until  they  have  been  sold  and  actually 
delivered  to  the  manufacturer. 

The  intent  of  this  provision  is  to  prevent  a  speculative  increase  in  the 
prices  of  these  commodities  on  account  of  the  restricted  quantities  available 
for  consumption  in  this  country,  and  to  limit  quotations  to  the  normal 
figures  prevailing  before  the  introduction  of  the  restriction. 


PROPOSAL  TO  CREATE  BODY  TO  ADJUST  CONTRO- 
VERSIES OVER  RUBBER  CONTRACTS. 
Action  toward  the  creation  of  a  body  which  would  adjust 
controversies  growing  out  of  existing  contracts  between 
dealers  in  rubber  as  a  result  of  Government  restrictions,  was 
taken  at  a  meeting  at  the  Waldorf-Astoria  on  May  27  of 
importers,  brokers,  dealers  and  others  identified  with  the 
crude  rubber  trade.  According  to  the  "Journal  of  Com- 
merce," the  meeting  was  devoted  to  a  discussion  of  various 
angles  of  controversies  which  affect  the  business  and  con- 
tracts that,  in  many  instances,  could  only  be  carried  out  in 
part  at  the  present  lime.  Tho  genera]  feeling  expressed 
says  the  paper  in  question,  was  that  there  ought  to  be  some 
voluntary  committee  to  whom  these  disputes  might  be 
submitted  for  amicable  settlement ,  if  possible,  and  if  uo  agree- 
ment could  be  arrived  al  then  they  should  be  submitted  to 
arbitration.  A  resolution  was  adopted  ;it  the  meeting 
authorizing  the  appointment  by  the  Chairman,  YV.  E. 
Bruyn,  and  President  of  the  Rubber  Association  of  America, 


of  a  committee  of  five,  to  act  as  a  settlement  committee  or 
clearing  house,  to  take  care  of  contracts  between  dealers 
where  it  was  desired  that  these  contracts  be  "washed  or 
wrung  out."  The  committee  is  authorized  to  consider  a 
plan  of  operations  on  questions  of  greater  controversy  which 
the  meeting  had  not  been  able  to  agree  upon,  and  after 
taking  suggestions  and  arriving  at  conclusions,  to  present 
a  report  embodying  recommendations  for  action  at  another 
meeting  to  be  held  probably  next  week.  The  committee  is 
made  up  of  Edward  Maurer,  F.  R.  Henderson,  A.  Brown, 
W.  T.  Baird  and  E.  Poel,  with  Mr.  Bruyn  as  a  member 
ex-officio.  The  following  further  information  with  regard 
to  the  meeting  is  taken  from  the  "Journal  of  Commerce" 
of   May   28: 

Before  adjourning  the  meeting  unanimously  adopted  the  following  reso- 
lution: 

It  is  the  sense  of  this  meeting  that  rubber  sold  for  arrival  and,  or,  de- 
livery in  New  York  during  May  from  Central  and  South  America  and 
European  ports;  May  arrival  and,  or,  delivery  of  plantation  grades  at  Pacific 
Coast  and  July  arrival  and,  or,  delivery  of  plantation  grades  in  New  York 
be  considered  free  of  allocation. 

It  developed  during  the  discussion  that  there  is  considerable  difference 
of  opinion,  although  no  real  friction,  existing  between  the  Rubber  Asso- 
ciation of  America  and  the  Rubber  Trade  of  London,  Eng.,  as  to  who 
should  pay  the  charges  for  non-execution  of  contract  or  non-shipment  of 
rubber  due  to  Government  restrictions  here.  The  London  association 
has  claimed  that  the  onus  lies  entirely  upon  the  dealers  here.  On  the 
other  hand,  the  American  traders  contest  this  view  and  at  present  the 
whole  matter  is  in  course  of  debate  by  cable,  although  it  is  expected  that 
some  settlement  mutually  agreeable  will  be  come  to  soon. 

There  was  one  other  recommendation  which  was  submitted  to  the 
meeting  as  from  the  recent  meeting  of  the  Rubber  Association  of  America, 
but  owing  to  a  wide  difference  of  opinion  which  was  displayed  resulted 
in  no  action  being  taken  at  the  present  moment.  There  seemed  to  be  some 
objection  to  the  fixing  of  prices  as  proposed  in  the  following: 

As  force  majeure  automatically  extends  any  contract  either  buyer  or 
seller  may  request  an  extension  until  allocation  under  United  States  Gov- 
ernment regulation  permits.  As  the  basis  of  settlement  in  the  event 
of  both  parties  to  the  contract  agreeing  thereto,  the  following  prices,  ex- 
dock  or  railroad  terminal,  New  York,  to  govern: 

Shipment  contracts  on  ribbed  smoke  sheets  52c. 

Arrival  and,  or,  delivery  contracts,  ribbed  smoke  sheets  54c. 

Shipment  contracts,  first  crepe,  53c. 

Arrival  and,  or,  delivery  contracts,  first  crepe,  55c. 

Any  adjustment  of  contracts  for  medium  grades  to  be  settled  as  far  as 
possible  by  private  treaty,  failing  of  which  the  matter  shall  be  submitted 
to  arbitration. 

Chairman  Bruyn,  in  opening  the  meeting,  said  that  the  important 
question  to  consider  was  in  relation  to  the  proper  time  for  tenders  in  free 
or   allocated   rubber   on   contracts. 

One  speaker  suggested  that  certain  periods  ought  to  be  set  not  subject 
to  Government  license  or  permit.  Another  said  that  May  shipments 
should  not  apply  to  plantation  rubber. 

A  suggestion  was  made  that  in  the  case  of  parties  to  a  contract  not  being 
able  to  carry  it  out,  whatever  charges  were  entailed  by  it  should  be  borne 
75%  by  the  buyer  and  25%  by  the  seller  was  withdrawn  until  London  had 
been  heard  from  further  in  the  present  dispute  as  to  charges. 


STATUS  OF  CONTRACTS  ENTERED  INTO  ON  MAY  14 
AND   15   BEFORE  NEW  RUBBER  PRICES   WERE 
MADE  KNOWN. 
With  regard  to  the  War  Trade  Board's  conclusions  as 
to  the  status  of  contracts  made  on  May  14  and  15  before 
the  Board  made  known  the  new  prices  which  became  effec- 
tive on  May  14,  the  "Journal  of  Commerce"  says: 

The  matter  of  the  standing  of  contracts  made  on  May  14  and  15,  the 
two  days  intervening  between  the  time  when  maximum  prices  on  the 
intermediate  and  low  grades  was  made  effective,  and  the  date  when  the 
trade  was  officially  notified  of  the  fact,  has  been  settled  to  tho  great  re- 
lief of  sellers  by  a  statement  issued  by  the  War  Trade  Board  to  the  effect 
that  they  may  be  executed  as  written,  that  is,  on  the  prices  and  terms 
named  in  the  contracts,  without  reference  to  the  regulations.  All  con- 
tracts made  subsequent  to  tho  15th  hold  good  only  when  tho  prices  are  not 
above  the  maximum  fixed  on  each  grade  of  rubber  specified. 

Previous  reference  to  the  rubber  prices  promulgated  May 
14  was  had  in  our  issue  of  May  18. 


NEWSPRINT   MANUFACTURERS    TO    BE   ACCORDED 
FULL    PRIORITY. 

Manufacturers  of  newsprint  paper  will  under  a  policy 
agreed  on  by  the  Priorities  Board  of  the  War  Industries 
Board  on  May  28  be  granted  fuel  priority  upon  application 
accompanied  by  proof  that  the  plant  applying  is  entitled 
to  priority.  Newspapers  were  placed  on  the  preference 
list  some  time  ago,  but  the  paper  industry  was  not  included 
and  representatives  of  the  mills  have  complained  thai  scar- 
city of  fuel  has  curtailed  their  output  to  such  an  extent  that 
hundreds  of   newspapers    may    be   compelled    to   shut    down 

for  lack  of  paper.  The  Priorities  Board  decided  to  meet 
the  situation  by  dealing  with  each  plant  separately.  Edwin 
B.  Parker,  Priorities  Commissioner,  authorized  the  follow- 
ing statement  on  May  28: 

The  Priorities  Board  has  n<>t  declined  n>  pot  manufacturers  of  newsprint 
on  the  preference  list,  but  will  consider  their  application  as  a  plant  and  not 
;m  an  Industry,  -is  Borne  plants  may  be  entitled  to  preference  while  others 
are  not,  and  those  having  preference  maj  be  entitled  <<>  varying  degrees 
of  preference      Each  case  must  be  considered  on  Its  merits. 
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U.     S.  FUEL     ADMINISTRATION      TO    ENCOURAGE 
OPENING  OF  NEW  COAL  MINES. 
The  Federal  Fuel  Administration  in   announcing  that   it 
will  encourage  the  opening   of  new  coal    mines,  subject  to 

certain  conditions — the  approval  of  the  Railroad  Admin- 
istration and  when  it  will  not  affect  labor  at  mine*  already 
developed,   issued   the  following  statement: 

The  United   Stales    Fuel   Administration  will   entourage  the  opening  <>' 
now  coal  mines,  whenever  it  appears  to  Its  satisfaction  that  this  can  be 
accomplished   without   taking   labor   from   mines   already   devil.. 
capable  of  producing  more  coal  than  at  present,  so  that  the  net  result  will 
be  an  increased  production  of  coal  when  the  entire  field  is  considered. 

Coal  is  not  commercially  produced  until  it  is  loaded  into  railroad  cars  at 
the  tipple.  The  United  States  Fuel  Administration  is,  therefore,  unwilling 
to  approve  of  the  opening  of  new  mines,  even  when  labor  is  abundant,  if  it 
appears  to  the  United  States  Railroad  Administration  impossible  or  in- 
expedient to  furnish  the  necessary  railroad  facilities. 

To  satisfy  the  two  administrations  upon  those  points  the  following 
procedure  will  be  adopted: 

(1)  All  applications  for  the  development  of  new  mines  shall  be  taken  up 
in  the  first  instance  with  the  railroad  upon  wnich  the  connection  is  de- 
sired, full  information  in  regard  to  the  proposed  operation  accompanying 
the  application.     Four  copies  of  applications  and  papers  are  to  be  filed. 

(2)  Three  copies  of  the  application  and  accompanying  papers  will  be  for 
warded  to  the  regional  director  for  his  approval  or  disapproval. 

(3)  The  regional  director  will  forward  two  copies  of  the  application  and 
papers  with  his  approval  or  disapproval  to  the  director.  Division  of  Trans- 
portation, United  States  Railroad  Adminsitration. 

(4)  The  director.  Division  of  Transportation,  United  States  Railroad 
Administration,  will  submit  one  copy  of  the  application  and  papers  with 
the  recommendation  of  the  regional  director  to  the  United  States  Fuel 
Administrator . 

(5)  Representatives  of  the  United  States  Railroad  Administration  and 
of  the  United  States  Fuel  Administration  will,  thereupon,  agree  upon  the 
approval  or  disapproval,  and  a  single  notice  of  the  disposal  of  the  case 
Indicating  joint  consideration  and  action,  will  be  sent  to  the  applicant 
through  the  office  in  which  the  application  originated. 


CONSUMERS    OF    COAL    AGAIN    URGED    TO    PLACE 

ORDERS. 
In  again  calling  upon  coal  consumers  to  expedite  the 
placing  of  their  orders  for  next  winter's  coal,  the  U.  S.  Fuel 
Administration  states  that  the  indications  are  that  the  pro- 
duction will  fall  below  the  requirements.  Besides  with- 
holding anthracite  from  industrial  plants,  the  Fuel  Adminis- 
tration states  that  it  will  also  be  its  policy  to  limit  the 
amount  of  anthracite  going  into  the  West.  The  following  is 
its  announcement  issued  on  May  27: 

Promptness  in  ordering,  patience  as  to  delivery — the  foreword  of  the 
United  States  Fuel  Administration  in  its  campaign  to  induce  the  early 
ordering  of  coal — is  as  pertinent  to  the  situation  to-day  as  the  1st  of  April. 

So  far  as  the  consumer  of  anthracite  coal  is  concerned,  the  reports  at 
hand  show  that  there  has  been  general  compliance  with  the  first  portion 
of  the  advice  of  the  Administration.  Consumers  should  understand  that 
deliveries  can  not  be  accomplished  at  once,  but  must  spread  over  weeks 
and  months. 

The  promptness  with  which  anthracite  users  have  placed  their  orders  is 
attributed  to  the  activity  of  the  Fuel  Administration  in  impressing  upon 
the  public  the  importance  of  ordering  early;  and  in  addition  the  general 
reduction  of  30  cents  a  ton  on  anthracite  during  the  months  of  April  to 
August,  inclusire. 

According  to  advices  in  hand  the  dealers  are  loaded  with  orders,  but  the 
consumers  are  expressing  disappointment  because  the  coal  is  not  being 
delivered  at  once.  The  Fuel  Administration  is  making  every  effort  to 
have  deliveries  hastened,  but  would  call  the  attention  of  consumers  to 
the  impossibility  of  moving  an  entire  winter's  supply  in  a  short  period  of 
time.  Consumers  who  placed  their  orders  first  will  receive  their  coal  in 
advance  of  others. 

The  Fuel  Administration  emphasizes  the  necessity  of  early  ordering, 
because  by  this  means  the  Administration  will  be  enabled  to  know  what  the 
actual  requirements  of  the  country  are,  and  will  be  better  prepared  to  make 
provision  to  meet  the  requirements  of  the  people. 

The  Fuel  Administration  does  not  anticipate  any  material  increase  in 
anthracite  production  during  the  present  coal  year.  That  anthracite 
mining  fields  have  contributed  a  large  number  of  miners  to  the  army 
service  is  given  as  the  explanation  at  the  mines,  and  in  addition  the  diffi- 
culty that  is  being  experienced  in  recruiting  additional  help. 

The  estimated  requirements  of  anthracite  coal  in  the  markets  for  the 
year  is  79,000,000  tons.  To  reach  this  aggregate  an  increased  production 
of  approximately  2,000,000  tons  will  bo  necessary.  The  production  for 
the  year  1917  was  89,720,802  tons,  but  of  this  total  production  but 
77,133,305  tons  was  shipped  away  from  the  mines,  the  balance  being  re- 
quired for  consumption  at  and  about  the  mines. 

To  assure  an  ample  supply  to  domestic  users  who  depend  on  anthracite, 
the  United  States  Fuel  Administration  has  recently  declared  the  policy 
of  withholding  anthracite  from  industrial  plants  and  will  horeafter  permit 
diversion  of  anthracite  from  purely  domestic  users  only  upon  special 
permits  from  the  Administration. 

It  will  likewise  be  the  policy  of  the  Administration  to  limit  the  amount. 
of  anthracite  coal  going  into  the  West,  though  the  allotmont  to  the  markets 
of  the  Northwest  will  remain  substantially  the  same  as  in  former  years. 

There  is  reason  to  believe  that  not  only  among  consumers  of  anthracite 
but  also  of  bituminous  coal  the  people  are  alive  to  the  necessity  of  placing 
their  orders  for  winter  coal.  The  exception  to  this  rule  is  in  the  Western 
States  of  Kansas,  Missouri,  Oklahoma,  Arkansas,  Iowa,  the  Rocky  Moun- 
tain district,  and  the  Pacific  coast.  Here  there  has  boon  a  falling  off  of 
production  reported  because  of  "no  market." 

The  Fuel  Administration  does  not  make  any  concealment  of  the  prospect 
that  there  will  be  a  coal  shortage  during  the  yeiir.  The  requirements  for 
the  year  for  bituminous  coal  as  ascertained  by  the  Administration  experts 
indicate  that  the  production  will  likely  fall  considerably  short  of  the  neces- 
sary amount.  The  Fuel  Administration  is  devoting  its  efforts  toward 
removing  as  far  as  possible  the  deliveries  of  coal  for  domestic  purposes  and 
essential  war  industries  from  the  freight  congestion  on  the  railroads  that  are 
sure  to  come  with  the  winter  season. 


BEQUEST  TO  STATE  GOVERNORS  TO  DESIGNATE 
Till:  WEEK  OF  JUNE  3  AS  COAL  WEEK. 
A  request  by  the  U.  S  Fuel  Administration  that  the 
Slate  Administrators  endeavor  to  have  the  week  of  June  3 
proclaimed  by  the  Governors  as  "Coal  Week,"  with  a  view 
to  hastening  production  and  deliveries  was  made  as  follows 
on  May  19: 

The  United  States  Fuel  Administration  has  asked  its  State  fuel  repre- 
sentatives to  make  an  effort  to  get  the  Governors  of  the  several  States  to 
issue  a  proclamation  announcing  the  observance  of  the  week  of  June  3  to  8 
as  '<  'oal  Week."  During  this  week  a  special  drive  will  be  made  to  get  In- 
dustries and  domestic  consumers  to  order  their  next  winter's  coal  supply. 

1 1  is  believed  that  the  filing  of  great  numbers  of  orders  showing  an  in- 
sist ent  demand  will  help  greatly  in  speeding  up  production  and  also  hasten 
deliveries.  In  some  of  the  larger  cities  the  women's  clubs  have  arranged 
for  a  house-to-houso  canvass;  in  many  places  public  speakers  will  take  the 
question  of  early  ordering  of  coal  as  their  theme. 

It  is  felt  that,  with  the  bulk  of  the  year's  supply  of  coal  ordered  well  in 
advance  the  various  distribution  agencies  of  the  Government  will  be  in  a 
position  to  adjust  equitably  and  properly  the  demands  as  between  different 
communities.  It  will  bo  possible  for  the  Fuel  Administration  to  gauge 
accurately  the  increased  demand  and  properly  apportion  the  available 
supply. 

Together  with  the  urgent  appeal  to  the  industries  as  well  as  to  the 
domestic  consumers  to  order  their  coal  early  there  goes  the  request 
that  those  who  get  their  orders  in  wait  patiently  for  deliveries.  It  is  being 
pointed  out  that,  of  course,  the  entire  coal  output  of  the  country  cannot 
be  delivered  within  a  few  months.  But  it  is  equally  true  that  those  orders 
that  are  first  in  the  hands  of  the  dealers  will  be  the  first  delivered. 

Production  is  steadily  increasing,  but  it  must  be  further  increased  if  the 
country's  coal  needs  for  the  year  are  to  be  filled. 

Already  in  many  communities  one-third  of  the  coal  orders  have  been 
placed  by  both  industrial  and  domestic  consumers.  In  the  eastern  part 
of  the  country  the  dealers  have  been  practically  overwhelmed  with  early 
orders  for  anthracite,  but  west  of  the  Mississippi  the  orders  have  been  so 
slow  in  coming  in  as  to  lend  no  stimulus  to  increased  production  and,  as  a 
matter  of  fact,  there  has  been  some  shutting  down  of  mines  for  lack  of 
orders  for  the  product. 

In  every  State  of  the  Union  preparations  have  been  made  to  bring  the 
United  States  Fuel  Administration's  early  coal-ordering  message  squarely 
before  the  people.  Thousands  of  motion-picture  theatres  will  carry  the 
message;  four-minute  speakers  will  address  hundreds  of  audiences;  poster 
displays  will  be  shown  in  every  large  city  and  throughout  the  country 
communities,  and  the  coal  dealers  everywhere  have  been  enlisted  in  the 
big  coal  week  drive. 


PRIORITY  FOR  HOMES  OF  ANTHRACITE  COAL. 
It  was  stated  on  May  23  that  so  far  as  the  use  of  domestic 
sizes  of  anthracite  coal  are  concerned  the  United  States 
Fuel  Administration  will  see  to  it  that  the  "home  fires"  are 
kept  burning  this  winter.  It  has  decided  that  anthracite 
intended  for  domestic  fuel  shall  not  be  diverted  for  indus- 
trial purposes.  The  United  States  Fuel  Administration's 
attitude  in  this  matter  was  indicated  in  a  letter  defining  its 
policy  which  said: 

The  Administration  is  satisfied  that  one  of  the  causes  of  our  domestic 
difficulties  last  winter  in  New  England  was  due  to  the  fact  that  with  the 
extreme  shortage  of  bituminous  coal  prevailing  in  New  England  and  the 
northwestern  section  of  this  country,  dealers  were  prevailed  upon  by  in- 
dustries to  give  them  domestic  sizes  of  anthracite  in  order  that  they  might 
keep  their  plants  in  operation. 

Every  ton  of  coal  so  diverted  from  its  proper  and  normal  channels  of 
consumption  meant  increased  difficulty  on  the  part  of  domestic  consumers 
in  having  their  requirements  taken  care  of.  The  Administration  does 
not  want  any  anthracite  coal  turned  over  to  industrial  plants  without 
having  the  case  passed  upon  and  the  fact  established  that  the  industry 
must  have  anthracite  coal,  and  further,  that  no  dealer  can  deliver  anthra- 
cite to  an  industrial  concern  without  an  exemption  from  the  Federal  Fuel 
Administration . 


REDUCTION  OF  TEN  CENTS  A  TON  FOR  BITUMINOUS 
COAL  AT  MINES. 
A  reduction  of  ten  cents  per  short  ton  in  the  mine  price 
of  bituminous  coal  was  ordered  by  U.  S.  Fuel  Administrator 
Garfield  on  May  24.  The  order  was  put  into  effect  the 
following  day.  It  was  announced  that  the  reduction,  which 
is  a  result  of  the  agreement  under  which  the  railroads  will 
pay  the  fixed  price  for  coal  and  abandon  the  practice  of 
giving  preferential  oar  service  to  mines  furnishing  railroad 
fuel,  will  mean  an  annual  saving  to  consumers  of  a  sum 
estimated  at  $60,000,000.  Consumers  who  have  already 
entered  their  orders  for  the  year's  coal  supply,  but  whose  coal 
has  not  yet  been  delivered,  will,  the  Fuel  Administration 
states,  receive  their  supplies  at  the  reduced  price.  The 
following  is  its  announcement  made  on  May  24: 

Ten  cents  a  short  ton  was  stricken  from  the  mine  price  of  all  bituminous 
eoal  in  the  United  States  by  order  of  Fuel  Administrator  11.  A.  Garfield 
last  night.  The  new  price  took  effect  at  7  o'clock  this  morning,  and 
represents  an  average  reduction  of  nearly  5%  •     The  order  reads  as  follows 

The  IT.  S.  Fuel  Administrator,  acting  under  authority  of  an  Executive 
order  of  the  President,  dated  Aug.  23  1917,  appointing  said  Administrator 
and  of  subsequent  Kxocutive  orders,  and  in  furtherance  of  said  orders  and 
ot  the  Act  of  Congress  therein  referred  to  and  approved  Aug.  10  1917. 

Hereby  orders  and  directs  that  all  prices  for  bituminous  coal  f.  o.  b. 
mines  in  the  coal-producing  districts  throughout  the  United  States  fixed 
by  the  said  Executive  order  of  the  President,  dated  Aug.  21  1917.  and 
subsequent  orders  of  the  United  States  Fuel  Administrator  and  in  effect 
at  7  a.  m.  on  the  25th  day  of  May  1918,  shall  be,  and  the  same  hereby  are. 
reduced  as  to  all  shipmonts  made  after  7  a.  m.  on  the  25th  day  of  May  1918 
by  the  sum  of  10  cents  for  each  net  ton  of  2,000  pounds. 

This  order  shall  in  no  way  affect  the  increase  contained  in  the  Executive 
order  of  the  President,  dated  Oct.  27  1917,  adding  the  sum  of  45  cents  to 
the  prices  fixed  for  bituminous  coal  under  the  terms  and  provisions  set 
forth  in  said  last^mentioned  order. 
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The  reduction  will  mean  an  annual  saving  to  consumers  of  a  sum  estimated 
by  the  Fuel  Administration  at  $00,000,000.  The  President  has  directed 
that  the  railroads  pay  the  Government  price  for  coal.  The  increased  cost 
of  railroad  fuel  thereby  occasioned  is  also  estimated  at  $60,000,000  per 
annum.  The  reduction  of  10  cents  per  ton  on  all  coal  will ,  however,  reduce 
the  net  Increased  cost  to  the  railroads  from  $60,000,000  per  annum  to  $45, 
000,000  per  annum.  Undor  the  President's  plan,  the  railroads  will  furnish 
cars  to  all  coal  mines  alike,  without  discrimination  except  as  dictated  by 
the  prior  requirements  of  the  railroads  for  operating  purposes  and  the  needs 
of  domestic  consumers  and  of  the  war. 

Under  the  present  war  demands,  the  maximum  output  of  every  mine 
working  at  full  time  would  still  be  insufficient  to  meet  the  country's  coal 
needs.  The  principle  of  equal  car  supply  has  accordingly  been  adopted 
so  as  to  make  for  as  steady  an  operation  as  possible  of  all  properties,  and 
for  continuous  employment  of  men,  thus  making  for  maximum  output. 

The  introduction  of  the  principle  of  even  car  supply  will  reduce  the  general 
average  overhead  of  mine  operation,  and  therehy  justifies  the  Administra- 
tion in  putting  out  a  price-reduction  order.  It  is  understood  that  the  mine 
prices  thus  fixed  will  remain  undisturbed  until  the  U.  S.  Fuel  Administra- 
tor has  before  him  the  cost  returns  for  the  12  months  ending  Aug.  31  1918. 
The  returns  thus  far  in  are  being  carefully  studied  by  Fuel  Administration 
accountants  and  engineers  with  a  view  to  making  the  utmost  saving  to  the 
public  that  is  consistent  with  a  maximum  production  of  coal. 

The  order  will  have  no  effect  on  the  price  of  anthracite  coal ,  which  forms 
the  bulk  of  the  domestic  consumption  fuel  in  the  eastern  part  of  the  coun- 
try. 

Consumers  of  bituminous  coal  who  have  already  entered  their  orders  for 
the  year's  coal  supply,  but  whose  coal  has  not  yet  been  delivered,  will  of 
course,  receive  their  supplies  at  the  reduced  price.  This  price  applies  to 
all  coal  which  leaves  the  mines  after  7  a.  m..  May  25,  no  matter  how  long 
the  order  for  the  delivery  of  the  coal  has  been  standing. 

Coal  delivered  after  7  a.  m.,  May  25,  under  contracts  which  have  been 
entered  Into  since  Dec.  29  1917  will  be  billed  at  the  new  price.  Under  the 
regulation  of  the  Fuel  Administration  all  such  contracts  call  for  the  delivery 
of  coal  at  the  Government  price  effective  at  the  time  of  delivery. 


USE  OF  COAL  OR  FUEL  OIL  ON  PRIVATE  YACHTS 
PROHIBITED. 
An  order,  effective  to-day  (June  1)  has  been  issued  by  the 
U.  S.  Fuel  Administration  prohibiting  coal  or  fuel  oil  being 
burned  or  furnished  to  any  private  yacht  for  any  purpose 
whatsoever  except  cooking.  The  only  exceptions  are  ships 
in  the  Government  service.  Any  private  yacht,  however, 
which  on  June  1  is  away  from  its  home  port  may  obtain 
sufficient  fuel  to  come  back  home  by  the  shortest  destina- 
tion. 


FURTHER  CLASSIFICATION  OF  BITUMINOUS  COAL 
MINES  FOR    THE   TUG  RIVER   DISTRICT. 

Further  classifications  of  bituminous  coal  mines  were  an- 
nounced by  the  United  States  Fuel  Administration  on 
Feb.  28  for  the  Tug  River,  W.  Va.,  district  and  the  Clinch 
Valley  No.  1,  or  "Upper  Clinch,"  district  in  Virginia.  The 
Tug  River  prices  are  effective  in  mining  operations  on  the 
Norfolk  &  Western  RR.  west  of  Welch  to  Panther,  including 
branches,  except  Newhall,  Berwind,  Canebrake  and  Hart- 
well.  The  new  prices  are:  Run  of  mine,  $2  40;  prepared 
sizes,  $2  65;  slack  or  screenings,  $2  15. 
were:  Run  of  mine,  $2;  prepared  sizes, 
screenings,  $1  75. 

The  "Upper  Clinch"  prices,  as  fixed  Feb.  28,  are:  Run  of 
mine,  $2  50;  prepared  sizes,  $2  75;  slack  or  screenings,  $2  25. 
The  former  prices  in  this  field  were  the  same  as  the  old  prices 
in  the  Tug  River  field.  The  order  as  to  the  "Upper  Clinch" 
district  covers  operations  on  the  Norfolk  &  Western,  Hock- 
man  to  Finney,  inclusive.  Operators  who  complied  with  the 
Washington  wage  agreement  will  be  permitted  to  add  45 
cents  to  the  mine  prices. 


The   old   prices 
$2  25;    slack  or 


U.     S.     FUEL     ADMINISTRATION     AUTHORIZES 

CONDEMNING    OF    UNCLEAN    COAL    AT 

PENNSYLVANIA     MINES. 

An   order,    effective   May   8,    authorizing   inspectors   of 

Pennsylvania  mines  to  condemn  unclean  coal  has  been  issued 

as  follows  by  the  Federal  Fuel  Administration: 

In  furtherance  of  the  determination  of  the  U.  S.  Fuel  Administration  to 
prevent  the  marketing  of  unclean  coal  Fuel  Administrator  Garfield  made 
public  an  order  which  became  effective  at  7  a.  m.  May  8  1918,  under  which 
the  chairmen  of  the  fuel  Committees  of  Lackawanna,  Luzorne  and  Schuyl- 
kill Counties,  Pa.,  arc  authorized  to  appoint  coal  Inspectors  for  their 
respective  districts. 

It  will  be  the  duty  of  these  inspectors  to  condemn  all  consignments  of 
coal  which,  in  their  opinion,  are  not  merchantable,  and  to  notify  their 
respective  chairmen  of  their  action,  stating  the  facts  on  which  it  is  based, 
and  identifying  the  cars  in  which  the  condemned  Coal  has  been  loaded. 

if  the  chairman  approves  the  action  of  tin?  Inspector  lie  win  notify  the 

operator,  and   will   instruct    him   in   regard  to  repreparlng   the  Condemned 

coal.      Any  operator  who   fails   to   comply  with   such   instructions   may    be 
ordered  to  suspend,  temporarily,  further  shipment*  of  coal. 
Here  Is  the  text  of  the  older 

"Section  i.      Authority  Is  bsreby  given  to  the  chairmen  of  tho  fuel  enm- 

mittees  of  Lackawanna.  Luzerne  and  Schuylkill  Counties.  Pa.,  „r  (),e 
United  Klat<-s  Fuel  administration,  to  appoint  a  SUffldenl  number  of 
inspectors,  in  their  respective  inspection  district*  to  carry  out  the  terms 

and  provisions  of  this  order,  and  to  assign  t<,  each  of  said  Inspectors  a 

jKirtlcnlar  territory. 

■section  ii.     it  shall  be  the  duty  of  each  0f  said  Inspectors: 

"(1)  To  cover  hi.  lerriiory  at  afl  frequent  Intervals  us  may  lie  Consistent 
with  thorough  inspection;  the  inspectors  shall  bo  qualified  by  Imowled  '■' 


and  experience  of  the  particular  district  or  districts  in  which  the  inspection 
is  to  bo  performed,  and  shall  familiarize  themselves  with  the  condition* 
under  which  the  coal  is  prepared,  so  as  to  enable  them  to  effectually  carry 
out  the  terms  and  provisions  of  this  regulation,  the  intent  being  to  have 
anthracite  coal  prepared  according  to  approximately  the  standards  of 
normal  times. 

"(2)  To  report  daily  to  his  chairman  operations  inspected,  conditions 
of  the  coal,  methods  employed  to  size  and  clean,  and  whether  or  not  the 
coal  being  shipped  to  market  is,  In  his  judgment,  a  well-prepared  and 
merchantable  product. 

"Section  III.  Inspectors  are  authorized  to  condemn  any  coal  loaded  In 
Wagons  or  railroad  cars  which.  In  their  judgment,  is  not  properly  prepared ; 
and  any  inspector  finding  unmerchantable  coal  shall  immediately  notify 
his  chairman,  giving  the  car  numbers  and  initials  of  any  and  all  cars  so 
condemned  and  stating  the  facts  on  which  such  action  was  based.  If  the 
chairman  approves  the  inspection  report  he  shall  so  notify  the  operator  at 
once  and  shall  instruct  the  operator  in  regard  to  preparing  the  coal  con- 
demned. The  operator  shall  promptly  prepare  the  condemned  coal 
and  shall  reload  the  cars  from  which  the  condemned  coal  was  taken  accord- 
ing to  the  instructions  of  the  chairman,  and  in  case  he  fails  to  do  so  the 
chairman  may  order  the  operator  to  refrain  from  shipping  any  coal  not 
conforming  to  the  proper  standard.  Each  of  said  chairmen  may  tempor- 
arily suspend  shipments  from  a  colliery  whenever,  in  his  opinion,  the 
operators  thereof  are  willfully  ignoring  the  inspection  standards." 


INSPECTION    SYSTEM    TO    ENFORCE    MINING    OF 
CLEAN  COAL— REDUCED  PRICE  FOR  CONDEMNED 

COAL. 
The  organization  of  an  inspection  system  to  enforce  the 
mining  of  clean  coal  was  announced  by  the  United  States 
Fuel  Administration  on  March  9.  It  was  pointed  out  that 
much  of  the  output  of  bituminous  coal  reaching  the  market 
during  the  past  winter  contained  a  large  percentage  of  slate 
ond  other  impurities,  the  effect  being  not  only  to  reduce  the 
heating  value  of  the  coal,  but  to  put  an  additional  burden 
on  transportation  facilities.  It  was  announced  at  that 
time  that  under  the  inspection  system  coal  condemned  by 
the  Fuel  Administration  for  lacking  preparation  or  because 
it  contained  a  high  percentage  of  impurities  will  be  sold  at 
50  cents  per  ton  less  than  the  fixed  Government  price  for  the 
mine.  The  order  became  effective  March  11.  We  give  it 
herewith: 

UNITED  STATES  FUEL  ADMINISTRATION. 

Washington ,  D.  C,  March  7  1918. 
Regulation  Concerning  Clean  Coal. 
The  United  States  Fuel  Administrator,  acting  under  authority  of  the 
Executive  order  of  the  President  of  the  United  States,  dated  Aug.  23  1917, 
appointing  said  administrator,  and  in  furtherance  of  the  purpose  of  said 
order  and  of  the  purposes  of  the  Act  of  Congress  therein  referred  to  and 
approved  Aug.  10  1917,  hereby  orders  and  directs  that  until  further  or 
other  order,  and  subject  to  modification  hereafter  from  time  to  time  and 
at  any  time: 

Section  I. 
Authority  is  hereby  given  to  the  district  representatives  of  the  United 
States  Fuel  Administration  to  appoint  a  sufficient  numbor  of  inspectors 
In  their  respective  districts  to  carry  out  the  terms  and  provisions  of  this 
order,  and  to  assign  to  each  of  said  Inspectors  a  particular  territory  • 

Section  II. 
It  shall  be  the  duty  of  each  of  said  inspectors: 

1.  To  cover  his  territory  at  as  frequent  intervals  as  may  be  consistent 
with  thorough  inspection;  the  Inspectors  shall  be  qualified  by  knowledge 
and  experience  of  tho  particular  district  or  districts  in  which  the  inspection 
is  to  be  performed,  and  shall  familiarize  themselves  with  the  conditions 
under  which  the  coal  is  produced  and  prepared,  so  as  to  enable  them  to 
effectually  carry  out  tho  terms  and  provisions  of  this  regulation,  tho  intent 
being  to  reinstate  tho  cleaning  of  coal  at  the  working  faces  of  the  mines;  to 
reinstate  employment  of  slate  pickers  with  a  view  of  bringing  the  ash 
contents  of  coal  back  to  approximately  the  standard  of  normal  times. 
Furthermore,  where  tho  coal  in  any  part  of  tho  mine  is  found  to  be  naturally 
of  such  character  as  to  be  unfit  for  market.  Judging  from  tho  usual  standard 
of  tho  district,  the  district  representative  may  order  the  mining  suspended 
in  said  part  or  parts  of  a  mlno  until  or  unless  proper  cleaning  methods  he 
adopted;  provided,  however,  that  the  workings  shall  not  be  so  suspended 
where  the  nature  of  the  mining  to  be  done  is  necessary  to  preservo  the 
mine  from  damage,  or  whoro  a  cessation  of  work  endangers  life  or  may 
result  in  serious  risk  of  flooding,  of  explosions,  or  of  squeezing. 

2.  To  report  daily  to  the  district  representative  of  the  Fuel  Adminis- 
tration, mines  inspected,  the  condition  of  the  coal  as  loaded;  methods 
being  employed  to  prepare  and  clean  the  product;  whether  or  not  the 
product  being  shipped  to  market  is,  in  his  Judgment,  a  well-prepared  and 
merchantable  product.  All  reports  of  inspections  shall  be  made  in  quadru- 
plicate, one  to  be  forwarded  by  mail  to  the  Fuel  Administration.  Depart- 
ment of  Inspection,  at  Washington,  D.  C;  ono  to  the  district  representative; 
one  to  the  operator,  and  one  to  be  retained  by  the  inspector  for  his  personal 
files. 

Section  III. 
Inspectors  are  authorized  to  condemn  at  tho  mini's  any  coal  loaded  in 
railroad  cars  which,  in  their  Judgment,  is  not  properly  prepared;  and  any 
Inspector  finding  unmerchantable  coal  shall  Immediately  notify  tho  district 
representative  and  tho  operator  by  wire  or  in  person  and  in  writing,  giving 
the  car  numbers  and  initials  of  any  and  all  oars  so  rejected  and  stating 
the  facts  on  which  such  action  was  based.  A  copy  of  such  notice  shall  be 
immediately  mailed  to  the  United  Stales  Fuel  Administration.  Depart* 
merit  of  Inspection,  anil  to  the  district  representative.  If  the  district 
representative  approves  the  inspection  report,  he  shall  so  notify  the  op| 
erator  at  once;  In  which  case,  unless  the  operator  unloads  and  roprcparos 
the  rejected  coal,  the  consignee  shall  be  permitted  t<>  dedUd  50  cents  per 
ton  from  the  authorised  price  for  the  grade  of  coal  with  which  the  car  is 
loaded,  provided,  however,  the  consignee  after  examining  the  coal  may  at 
his   option    pa.T    and    the   operator   may    roeeixo    the   full    authorised    price. 

i  Unvoice  covering  the  sale  of  condemned  coal  shall  bear  the  following 
notation:  "rids  reduced  price  is  fixed  by  the  United  States  Fuel  Idmlnis* 
(ration  as  a  penalty  for  Improper  preparation."  Tim  operator  shall  there- 
upon  Immediately   report    t<>   the   United    states    Buel    Administration, 

Department  of  inspection,  at  Washington,  tnd  to  tic  district  representa- 
tive  the   .11   po,|tion    made   by   him   of  said   car   or   Cars   of  coal,   and   shall 

accompany  hi-  reports  with  a  copy  <>f  the  invoice. 
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The  district  representative,  where  repeated  violation  of  this  regulation 

has  taken  place,  or  in  flagrant  cases,  shall  require  a  special  written  report 
from  the  operator,  which  report  shall  he  transmitted  by  said  district 
representative  to  Washington  With  his  conclusions  thereon,  all  of  which 
is  subject  to  review  by  the  United  States  Fuel  Administrator. 

This  order  or  regulation  shall  not  operate  to  change  the  terms,  condii  ion 
or  validity  of  existing  contracts,  but  now  contracts  shall  be  made  subject 
to  this  order. 

Above  regulation  to  become  effective  March  11  1918. 

H.  A.  GARFIELD,  United  States  Fuel  Administrator. 


DEVELOPING  BRIQUETTE  AS  BY-PRODUCT  OF 
ANTHRACITE. 
The  U.  S.  Fuel  Administration  is  taking  up  the  question 
of  briquettes  as  a  possible  means  of  increasing  the  anthracite 
supply  of  coal  for  next  winter.  The  Conservation  Depart- 
ment of  the  U.  S.  Fuel  Administration  in  Washington  has 
the  matter  in  hand  but,  in  the  meantime,  the  anthracite 
producers  are  now  giving  their  earnest  attention  to  the  matter 
of  increasing  the  fuel  supply  through  salvage  of  coal  frag- 
ments which  have  been  slushed  away  from  the  breakers  and 
lost.  A  statement  issued  by  "Anthracite  News"  of  Phila- 
delphia says: 

It  has  been  found  possible  to  utilize  such  waste  anthracite  by  manufac- 
turing it  into  briquettes  which  make  perfectly  good  and  effective  fuel. 
On  a  small  scale,  this  has  been  done  with  success  and  to  the  satisfaction  of 
those  who  have  used  briquettes. 

Now  the  thought  is  to  develop  the  briquette  as  a  by-product  of  the  an- 
thracite industry  in  a  larger  way.  Last  year  the  Lehigh  Coal  and  Naviga- 
tion Co.  produced  30,001  tons  of  briquettes.  They  consist  of  coal  fragments 
the  size  of  pin-heads  and  bound  together  with  tar  and  compressed  into 
solid  lumps  by  high  pressure.  Briquettes  burn  to  excellent  advantage  in 
furnaces,  ranges  and  open-grate  fires.  As  made,  they  average  about  the 
size  of  nut  coal . 

Much  of  the  anthracite  refuse  which  is  now  swept  down  the  streams  and 
rivers  of  Pennsylvania  is  carbon,  but  until  very  recently,  there  was  no  way 
to  conserve  such  lost  coal  to  economic  advantage.  In  the  development  of 
the  anthracite  industry  and  the  progress  made  in  all  directions,  it  has  been 
found  possible  to  salvage  more  and  more  coal  which  formerly  was  wasted. 

Improved  mining  appliances  and  methods  enable  proportionately  more 
of  the  anthracite  in  the  ground  to  be  taken  out  than  in  the  old  days.  This 
is  a  gain  in  conservation  of  a  valuable  natural  resource.  Under  the  old 
methods  and  before  the  breakers  were  highly  perfected  as  they  now  are, 
a  great  deal  of  anthracite  was,  of  necessity,  discarded.  Hence  the  huge 
culm  banks  of  the  past,  which  now  being  washed  over  through  washeries, 
are  yielding  a  large  amount  of  coal  in  every  way  as  good  as  freshly  mined 
anthracite. 

Salvage  of  the  coal  now  lost  in  the  slush  washed  away  from  the  breakers 
will  be,  as  it  were,  the  last  word  in  getting  and  malting  of  commercial  use 
all  that  is  taken  from  the  anthracite  mines  that  will  burn. 


ANTHRACITE  INDUSTRYIQUICKENS  COAL 
SHIPMENTS. 
Arrangements  to  get  greater  service'out'of  cars'and  railroad 
facilities  in  the  handling  of  coal  were  made  at  a  conference 
early  in  May  of  Lehigh  Valley]  Railroad  and;Lehigh  Valley  Coal 
Sales  Co.  officers  in  Hazleton.  Shipments  in  solid  trains 
are  to  be  made  up  so  as  to  avoid  shifting.  The  daily  output 
of  domestic  sizes  of  coal  from  the  Prospect  colliery  is  to  be 
sent  to  the  Lehigh  docks  at  Jersey  City  for  transshipment  to 
New  England.  If  the  output  of|this  colliery  is  not  sufficient 
for  the  purpose,  that  of  the  Dorrance  colliery,  or  part  of  it, 
will  be  added  to  the  Prospect  shipment.  The  Hazleton 
region  is  to  furnish  coal  for  the  West  to  be  taken  from  Drif ton 
and  Hazleton  Nol  collieries  and  the  Hazleton  shaft.  Ship- 
ments are  to  be  made  four  days  each  week.  Egg,  stove, 
chestnut  and  other  sizes  of  anthracite  going  West  are  to  be 
sent  to  Jersey  City,  Newark  and  other  points  for  distribution. 
This  will  greatly  aid  New  York.  The  action  was  decided 
upon  following  the  notice  sent  out  by  Director-General  of 
Railroads  that  solid  trains  should  go  from  collieries  to  tide- 
water points  in  order  to  avoid  the  unnecessary  shifting  of 
cars  by  the  railroads.  Among  the  officials  who  attended  the 
conference  were  F.  L.  Blendinger,  J.  M.  Maguire,  W.  J. 
McGarry  and  F.  M.  Chase. 


MANGANESE  ORE  PRICES  ANNOUNCED  BY  WAR 
INDUSTRIES  BOARD. 

A  schedule  of  prices  for  manganese  ores  produced  in  the 
United  States  has  been  agreed  to  by  the  American  Iron  & 
Steel  Institute  and  approved  by  tho  War  Industries  Board. 
The  prices,  which  are  higher  than  those  prevailing  in  past 
months,  became  effective  at  midnight  May  28.  No  infor- 
mation is  given  as  to  the  length  of  time  they  will  continue 
in  effect.  The  following  is  the  announcement  of  tho  War 
Industries  Board: 

A  schedule  of  prices  on  manganese  ores  produced  in  tho  United  States  has 
been  agreed  to  by  the  American  Iron  &  Steel  Institute  and  has  been  approved 
by  the  War  Industries  Board.  The  prices  are  fixed  at  a  figure  higher  than 
the  prices  on  this  ore  that  have  prevailed  in  past  months.  The  new  price 
schedule  is  to  be  used  on  transactions  taking  place  after  midnight  of  May 
28.  No  announcement  is  made  as  to  the  length  of  time  that  this  schedule 
of  prices  is  to  remain  effective. 

The  following  schedule  gives  domestic  metallurgical  manganese  ore 
prices  per  unit  of  metallic  manganese  per  ton  of  2,240  pounds  for  manganese 


ore  produced  and  shipped  from  all  points  in  the  United  States  west  of  South 
Chicago,  HI  This  schedule  does  not  include  chemical  ores  as  used  for 
dry  batteries,  >V<  ,  The  prices  are  on  the  basis  of  delivery  f.  o.  b.  Cars 
South  Chicago,  and  are  on  the  basis  of  all-rail  shipments.  When  shipped  to 
other  destination  than  Chicago,  the  freight  rate  per  gross  ton  from  shipping 
point  to  South  Chicago,  111.,  is  to  be  deducted  to  give  the  price  f.  o.  b. 
■hipping  point. 

Schedule   for   metallic   manganese  ore  containing  when   dried   at  212 
degrees  1'.: 

I'rr  cent.  Per  unit. 

85  to  35.99  Inclusive $0  B6 

86  to  38.99  inclusive.- 90 

37  to  37  .99  inclusive 94 

38  to  38.99  inclusive 98 

89  to  39.99  inclusive. 1  00 

•1(1  to  40.99  inclusive. 1  02 

41  to  41.99  inclusive 104 

42  to  42.99  inclusive 1  06 

43  to  43 .99  inclusive 108 

44  to  11. 99  inclusive 1  10 


Per  cent.  Per  unit. 

45  to  45.99  inclusive $1  12 

46  to  46.99  inclusive 1  14 

47  to  47 .99  inclusive 1  16 

48  to  48.99  inclusive 118 

49  to  49.99  inclusive 120 

50  to  50  99  inclusive 1  22 

51  to  51 .99  inclusive 124 

52  to  52 .99  inclusive 1  26 

53  to  53 .99  inclusive 1  28 

54  and  over 1  30 

For  manganese  ore  produced  in  the  United  States  and  shipped  from  points 

in  the  United  States  east  of  South  Chicago,  15  cents  per  unit  of  metallic 
manganese  per  ton  shall  be  added  to  above  unit  prices. 

Above  prices  are  based  on  ore  containing  not  more  than  8%  silica  and 
not  more  than  0.25%  phosphorus,  and  are  subject  to: 

Silica  premiums  and  penalties. — For  each  1%  of  silica  under  8%  down 
to  and  including  5%  premium  at  rate  of  50  cents  per  ton.  Below  5% 
silica,  premium  at  rate  of  $1  per  ton  for  each  1% . 

For  each  1%  in  excess  of  8%  and  up  to  and  including  15%  silica  there 
shall  be  a  penalty  of  50  cents  per  ton;  for  each  1  %  in  excess  of  15%  and  up 
to  and  including  20%  silica  there  shall  be  a  penalty  of  75  cents  per  ton. 

For  ore  containing  in  excess  of  20%  silica  a  limited  tonnage  can  be  used, 
but  for  each  1%  of  silica  in  excess  of  20%  and  up  to  and  including  25% 
silica  there  shall  be  a  penalty  of  $1  per  ton. 

Ore  containing  over  25%  silica  subject  to  acceptance  or  refusal  at  buyer's 
option,  but  if  accepted  shall  be  paid  for  at  the  above  schedule  with  the 
penalty  of  $1  per  ton  for  each  extra  unit  of  silica. 

All  premiums  and  penalties  figured  to  fractions. 

Phosphorus  penalty. — For  each  .01%  in  excess  of  .25%  phosphorus 
there  shall  be  a  penalty  against  unit  price  paid  for  manganese  of  one-half 
cent  per  unit,  figured  to  fractions. 

In  view  of  existing  conditions,  and  for  the  purpose  of  stimulating  produc- 
tion of  domestic  manganese  ores,  there  will  be  no  penalty  for  phosphorus 
so  long  as  the  ore  shipped  can  be  used  to  advantage  by  the  buyer.  The 
buyer  reserves  the  right  to  penalize  excess  phosphorus  as  above  by  giving 
60  days'  notice  to  the  shipper. 

The  above  prices  to  be  net  to  the  producer;  any  expenses,  such  as  salary 
or  commission  to  buyer's  agent,  to  be  paid  by  the  buyer. 

Settlements  to  be  based  on  analysis  of  ore  sample  dried  at  212  degrees  F. 
The  percentage  of  moisture  in  ore  sample  as  taken  to  be  deducted  from 
the  weight. 

Payments. — 80%  of  the  estimated  value  of  the  ore  (less  moisture  and 
freight  from  shipping  point)  based  on  actual  railroad-scale  weights  to  be 
payable  against  railroad  bill  lading,  with  attached  certificates  of  sampling 
and  analysis  of  an  approved  independent  sampling  chemist.  Balance 
on  receipt  of  ore  by  buyer.  Actual  railroad-scale  weights  to  govern  in 
final  settlement.  Cost  of  sampling  and  analysis  to  be  equally  divided 
between  buyer  and  seller. 


NEW  ALUMINUM  PRICES  APPROVED  BY 
PRESIDENT  WILSON. 
Under  new  aluminum  prices  approved  by  President  Wilson 
on  May  29  the  maximum  base  price  is  fixed  at  33  cents  a 
pound  f.  o.  b.  U.  S.  producing  plants  in  lots  of  50  tons  or 
more,  of  ingot  of  a  grade  of  98  to  99 % .  The  price  previously 
approved  by  the  President  in  March  to  continue  in  force 
until  June  1  was  32  cents.  The  new  price  will  remain  in 
effect  until  Sept.  1.  Differentials  for  sheet,  rod  and  wire 
are  increased  by  about  12y2%;  differentials  for  quantity 
and  grade,  and  differentials  for  alloys  will  remain  as  approved 
by  the  War  Industries  Board  on  March  3.  The  Board's 
announcement  of  May  29  follows: 

The  President  has  approved  an  agreement  made  between  the  producers 
of  aluminum  and  the  price-fixing  committee  of  the  War  Industries  Board 
(after  investigations  by  this  committee  in  conjunction  with  the  Federal 
Trade  Commission  as  to  the  cost  of  production)  that  the  new  maximum 
base  price  for  aluminum,  effective  June  1  1918  to  Sept.  1  1918,  shall  be 
33  cents  per  pound  f.  o.  b.  United  States  producing  plants,  for  50  tons 
and  over,  of  ingot  of  98  to  99%.  Differentials  for  sheet,  rod  and  wire 
Will  be  increased  by  approxiately  12M%;  differentials  for  quantity  and 
grade  and  differentials  for  alloys  will  remain  as  heretofore,  i.  e.,  those 
approved  by  the  price-fixing  committee  of  the  War  Industries  Board  on 
March  3  1918.  Copies  of  the  new  list  of  differentials  may  be  obtained  upon 
application  to  the  nonferrous  metals  section  of  the  War  Industries  Board. 

The  new  prices  will  be  effective  on  deliveries  made  during  the  period 
from  June  1  1918  to  Sept.  1  1918.  on  contracts  made  during  said  period: 
and  furthermore  the  new  prices  will  be  effective  on  deliveries  made  during 
said  period  on  existing  contracts  which  specify  that  the  price  shall  be  that 
in  force  at  the  time  of  delivery.  Deliveries  made  during  the  period  June  1 
P.MS  to  Sept .  1  P.)  18  on  other  contracts  shall  be  at  the  price  stated  in  such 
contracts,  except  that  on  existing  "direct  and  indirect  Government  con- 
tracts" containing  a  provision  that  refund  is  to  bo  made  of  the  difference 
between  the  price  stated  in  the  contract  and  the  "Government  fixed  price, 
if,  as,  and  when  made,"  such  difference  shall  be  refunded  on  deliveries 
made  during  the  period  from  June  1  1918  to  Sept.  1  1918,  on  presentation 
of  proper  proof  that  the  purchasing  Government  gets  the  benefit  of  the 
refund. 

The  conditions  arc  as  formerly:  First,  the  producers  of  aluminum  will  not 
reduce  the  wages  now  being  paid;  second,  aluminum  shall  be  sold  to  the 
United  States  Government,  to  the  public  in  the  United  States,  and  to  the 
Allied  ( lovernments  at  the  same  maximum  base  price;  third,  they  will  take 
the  necessary  measures,  under  the  direction  of  the  War  Industries  Board, 
for  the  distribution  of  aluminum  to  prevent  it  from  falling  into  the  hands 
of  speculators  who  might  increase  the  price  to  the  public;  and  fourth,  they 
will  pledge  themselves  to  exert  every  effort  necessary  to  keep  up  the  pro- 
duction of  aluminum  so  as  to  insure  an  adequate  supply  so  long  as  the 
war  lasts. 
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PRESIDENT  WILSON  APPROVES  CONTINUANCE  OF 
ZINC  PRICES  FIXED  IN  FEBRUARY. 
Official  announcement  of  the  continuance  until  Sept.  1 
of  the  maximum  base  price  for  Grade  A  zinc  at  12  cents  per 
pound  f.o.b  East  St.  Louis,  was  made  on  May  25,  when  it 
was  made  known  that  President  Wilson  had  approved  an 
agreement  to  this  end  between  the  producers  and  the  Price 
Fixing  Committee  of  the  War  Industries  Board.  We  re- 
ferred last  week  (page  2182)  to  the  recommendation  made 
to  the  President  by  the  Price  Fixing  Committee  that  the 
price  be  continued  at  12  cents.  This  latest  announcement 
of  the  War  Industries  Board  also  states  that  the  maximum 
base  price  of  14  cents  a  pound  f.o.b.  plant  for  plate  zinc  and 
15  cents  a  pound  f.o.b.  plant  for  sheet  zinc  is  likewise  con- 
tinued until  Sept.  1.  The  prices  are  subject  to  the  usual 
trade  discounts  and  differentials  in  effect  Feb.  13  last.  The 
February  announcement  concerning  zinc  prices  was  referred 
to  in  our  issue  of  Feb.  16.  The  following  is  the  statement 
made  by  the  War  Industries  Board  on  May  25: 

The  President  has  approved  an  agreement,  made  between  the  producers 
of  grade  A  zinc  and  the  Price  Fixing  Committee  of  the  War  Industries 
Board  (after  investigations  by  this  committee  in  conjunction  with  the 
Federal  Trade  Commission  as  to  the  cost  of  the  production),  that  the 
maximum  base  price  on  grade  A  zinc  of  12  cts.  per  pound  f.o.b.,  East 
St.  Louis,  be  continued  until  Sept.  1  1918.  The  price  at  point  of  delivery 
is  to  be  the  East  St.  Louis  price  plus  the  freight  from  East  St.  Louis  to 
point  of  delivery. 

The  conditions  are,  as  formerly:  First,  that  the  producers  of  grade  A 
zinc  will  not  reduce  the  wages  now  being  paid;  second,  that  they  will  sell 
to  the  Allies,  to  the  public,  and  to  the  Government  at  the  same  price; 
third,  that  they  will  take  the  necessary  measures,  under  the  direction  of  the 
War  Industries  Board,  for  the  distribution  of  the  grade  A  zinc  to  prevent  it 
from  falling  into  the  hands  of  speculators  who  might  increase  the  price  to 
the  public;  and  fourth,  that  they  pledge  themselves  to  exert  every  effort 
necessary  to  keep  up  the  production  of  grade  A  zinc  so  as  to  insure  an  ade- 
quate supply  so  long  as  the  war  lasts. 

The  President  has  also  approved  an  agreement  made  between  the 
producers  of  sheet  and  plate  zinc  and  the  Price  Fixing  Committee  of 
the  War  Industries  Board  (after  investigations  by  this  committee  in  conjunc- 
tion with  the  Federal  Trade  Commission  as  to  the  cost  of  production)  that 
the  maximum  base  price  of  14c.  per  pound  f.o.b.  plant  for  plate  zinc,  and 
15c.  per  pound  f.o.b.  plant  for  sheet  zinc,  subject  to  the  usual  trade  dis- 
counts and  extras  or  differentials  that  were  in  effect  Feb.  13  1918,  be  con- 
tinued until  Sept.  1  1918.  Sheet  zinc  shall  be  considered  as  including  all 
gauges  of  one-eighth  inch  thickness  and  less  and  plate  zinc  as  including 
all    gaixges    thicker. 

The  conditions  are  as  formerly: 

First ,  that  the  producers  of  plate  and  sheet  zinc  will  not  reduce  the  wages 
now  being  paid; 

Second,  they  will  sell  to  the  Allies,  to  the  public,  and  to  the  Government 
at  the  same  price; 

Third,  that  they  will  take  the  necessary  measures,  under  the  direction 
of  the  War  Industries  Board,  for  the  distribution  of  plate  and  sheet  zinc 
to  prevent  it  from  falling  into  the  hands  of  speculators  who  might  increase 
the  price  to  the  public;  and, 

Fourth,  that  they  pledge  themselves  to  exert  every  effort  necessary  to 
keep  up  the  production  of  plate  and  sheet  zinc  so  as  to  insure  an  adequate 
supply  so  long  as  the  war  lasts. 


GASOLINE  AND  OIL  PRICES  ANNOUNCED  BY  U.  S. 
FUEL  ADMINISTRATION. 

The  prices  fixed  for  purchases  by  the  Allies  of  gasoline, 
fuel  oils  and  other  petroleum  products  for  sixty  days  from 
May  20  to  July  19  were  announced  by  Mark  L.  Requa, 
Director  of  Oil  Supply  of  the  U.  S.  Fuel  Administration, 
on  May  24.  It  was  pointed  out  by  oil  officials  that  while 
the  price  to  the  Allies  applies  to  their  purchases  alone,  and 
not  to  domestic  users,  the  Allies  are  such  large  purchasers 
of  petroleum  here  their  price  has  a  powerful  effect  upon  the 
domestic  market.  The  price  of  gasoline  to  the  Allies  was 
fixed  as  follows: 

F.  o.  b.  Gulf  ports.  21  cents  per  gallon;  f.  o.  b.  Atlantic  seaboard,  23 J4 
cents  per  gallon;  United  States  Navy  specifications  in  both  cases. 

At  the  same  time  the  price  for  aviation  naphtha  was  fixed 
as  follows: 

Thirty  cents  per  gallon  Gulf  ports;  32  cents  per  gallon,  Atlantic  sea- 
board; British  specifications  302  Fahn.,  final  boiling  point  in  both  cases. 

Fuel  oil  prices  were  fixed  at: 

Gulf  ports,  5H  cents,  British  Admiralty  specifications;  5H  cents.  United 
States  N;i\y  specifications;  Atlantic;  seaboard,  7'A  cents.  United  States 
Navy    specifications. 

The  price  of  standard  white  refined  kerosene  was  fixed 

&XlYi  cents  at  Gulf  ports  and  N'  [  cents  at  Atlantic  seaboard. 

Mexican  reduced  oil  was  fixed  at  6  eents,  Atlantic  seaboard. 


The  following  relative  to  the  gasoline  prices  for  purchases 
of  the  Allies,  is  taken  front  the  "Wall  Street  Journal"  of 
May  29: 

Fixing  the  price  of  gasoline  to  the  Allies  at  23'..  cents  a  gallon  at  North 
Atlantic  ports  by  the  i  uel  Administration  allows  the  refiners  a  higher  price 
than  fchej  are  obtaining  In  many  domestic  points.     This  export  busine 
done  in  enormous  volume  and  for  the  most  p:irt  Involves  merely  pumping 

gasoline  from  the  refinery  directly  Into  i:mli  Steamers,       In  handling  il' 

tic  business,  the  refiner  has  to  meet   the  additional  cost  or  <ii 
gasoline  al  widely  scattered  points. 
Under  the  new  ruling  the  tie-  refineries  located  at  Bayonne,  Philadelphia 

and  other  North   Atlantic   points  will  tret.    I  '  ,  cents  more  for  gasoline  than 
they  now  Obtain  in  some  points  in  their  territory         I  "i    iii   tance,  the  price 


of  gasoline  at  Trenton,  N.  J.,  tank  wagon  basis  is  22  cents  a  gallon.  The 
price  at  Atlantic  City  is  22  cents  also.  Tank  wagon  price  in  Baltimore  is 
23  cents  a  gallon  and  at  Buffalo  also  it  is  23  cents. 

Operation  of  the  new  ruling,  which  will  continue  for  sixty  days,  appears 
to  be  more  advantageous  to  the  refiners  located  at  tidewater  points  along 
the  North  Atlantic  than  to  other  refineries.  This  refers  especially  to 
Standard  Oil  Co.  of  New  Jersey  and  Atlantic  Refining,  Tide  Water  OU, 
Vacuum  Oil  Co.  and  Standard  Oil  Co.  of  New  York. 

These  refining  plants  are  served  by  pipe  lines  from  the  Pennsylvania  and 
M id-Continent  fields.  The  pipe  lines  are  the  most  economical  means  of 
handling  crude  oil.  It  costs  70  cents  to  transport  a  barrel  of  crude  oil 
from  the  Mid-Continent  field  to  Bayonne,  a  distance  of  1 ,200  miles.  There 
are  42  gallons  in  a  barrel  of  oil,  from  which  one-third  to  a  hah  is  gasoline. 

The  ruling  does  not  act  so  favorably  for  the  Mid-Continent  refiner 
because  of  the  higher  cost  of  transporting  gasoline  in  tank  cars  to  the 
seaboard.  Those  refineries,  however,  have  the  advantage  of  being  close 
to  their  crude  oil  supplies. 

A  comparison  of  the  235^-cent  a  gallon  price  to  the  Allies  with  pr.ces  at 
various  points  in  this  country  is  shown  in  the  following  table: 

Atlantic  City 22c.  New  York  City 24c. 

Baton  Rouge,  La 22c.  Norfolk,  Va 22J^c, 

Baltimore 23c.  Pittsburgh ..28c. 

Boston 25c.  Richmond,  Va 22.5c. 

Buffalo 23c.  San  Francisco 20c. 

Chicago 22Mc.  Seattle,    Wash 21c. 

Cincinnati,  O 25c.  San  Antonio 23c. 

Los  Angeles 20c.  Topeka,  Kan 20.7c. 

Kansas  City 21.8c.  Tranton,  N.  J 22c. 

St.  Louis 21.9c.  Tacoma,  Wash 21c. 

The  price  fixed  by  the  Fuel  Administration  at  Gulf  ports  is  21  cents  a 
gallon. 


Conferences  at  which  plans  for  increasing  the  country's 
oil  supply  were  discussed  were  had  on  May  24  between 
Mark  L.  Requa  and  B.  M.  Baruch,  Chairman  of  the  War 
Industries  Board,  and  between  Mr.  Requa  and  Edwin  N. 
Hurley,  Chairman  of  the  U.  S.  Shipping  Board. 

Regarding  the  conferences  the  "Journal  of  Commerce" 
of  May  25  said: 

As  an  outgrowth  of  the  conferences  to-day  between  Mr.  Requa  and 
Chairman  Hurley,  it  came  to  light  that  the  Shipping  Board  rapidly  is 
completing  designs  for  the  construction  of  numbers  of  steel  and  concrete 
oil  tankers  of  7,500  barrels  capacity.  In  addition,  the  extensive  construc- 
tion of  steel  and  concrete  barges  also  is  being  planned  by  the  Board  for  the 
building  of  a  truly  large  oil  carrying  fleet  of  vessels.  The  number  of  con- 
crete barges  to  be  started  immediately  on  the  Gulf  coast  will  be  between 
50  and  100.  This  number  will  be  increased  as  those  originally  ordered 
are  nearing  completion. 

Chairman  Hurley  admitted  that  the  problem  of  providing  enough  oil 
tankers  and  barges  to  transport  an  adequate  supply  of  oil  to  cars  for  the 
country's  growing  needs  is  a  serious  one.  As  one  step  to  provide  the  Gov- 
ernment with  as  many  oil  carrying  vessels  as  possible,  the  admission  was 
made  that  privately  owned  tankers  steadily  are  being  taken  over  by  the 
Shipping  Board  and  operated  under  Government  direction.  Despite  this 
and  other  steps  taken  to  work  a  solution  of  the  problem  "a  serious  shortage" 
of  vessels  of  this  class  still  is  confronting  the  Government,  and  to  add  to 
the  seriousness,  virtually  all  private  owners  of  tankers  aro  using  every 
effort  to  retain  control  of  their  increasingly  valuable  property. 

Every  effort  is  being  made  by  the  United  States,  nevertheless,  it  was 
pointed  out  to-day,  to  provide  adequate  supplies  of  oil  and  oil  products 
to  the  Allies  in  the  prosecution  of  the  war. 


MEXICAN  RATES  FOR  PETROLEUM  TAX 

COLLECTION. 

The   following   concerning    the   Mexican   rates    for    the 

collection   of   the  Mexican  petroleum  tax  during  May  and 

June  is  taken  from  the    "Wall  Street  Journal"  of  May  24  : 

The  Mexican  News  Bureau  states  that  the  Treasury  Department  has 
issued  the  following  rates  of  valuation  upon  which  the  petroleum  tax  of 
10%  shall  bo  collected  during  the  months  of  May  and  June.  New  rates 
are  established  every  two  months,  but  no  radical  changes  in  values  are 
ever  made.  The  valuations  and  their  equivalent  in  American  gold  per 
barrel   are   given   herewith: 

Combustible  petroleum  of  a  density  of  0.91,  valuation,  $10  50  Mexican 
gold  per  ton,  or  $5  25  American  gold.  Total  tax  52 He.  American  gold 
per  ton,  or  about  7J^c.  per  barrel. 

Crude  petroleum  of  a  density  of  0.91,  valuation  $13  50  Mexican  gold, 
or  $6  75  American  gold  per  barrel.  Total  tax,  67Hc  American  gold, 
or  about  9>£c.  per  barrel. 

Petroleum  of  a  greater  density  than  0.87,  $5  50  Mexican  gold  per  ton, 
or  $2  75  American  gold.  Total  tax,  27Hc  American  gold,  or  a  fraction 
under  4c.  per  barrel. 

Cias  oil,  valuation  $10  50  Mexican  gold  per  ton.  or  $">  25  Vimvican 
gold.     Total  tax,  52Hc.  American  gold,  or  about  7  '  .r.  per  barrel. 

Refined  gasoline,  in  cans  or  in  bulk,  12c.  valuation  per  half-liter,  or 
about  96c.  per  gallon  in  Mexican  gold  or  48c.  American  gold,  the  tax 
being  10%,  or  4.8c.  per  gallon. 

Crudo  gasoline,  in  cans  or  in  bulk,  valuation  SI  20  per  gallon.  Mexican 
gold  or  60c.  American,  with  tin-  corresponding  tax  of  6<  .  per  gallon. 

Kerosene,  crude  or  refined,  12c.  Mexican  Hold  per  gallon  ort'ic.  American 
gold,  with  a  tax  of  six-tenths  of  one  cent  per  gallon, 


M.  L.  REQUA  WARNS  HOARDING  OIL  PRODUCERS 
THAT  GOVERNMENT  WILL  NOT  ADVANCE  PRICE. 
In  advices  to  A.  C.  Bedford,  Chairman  of  the  Petroleum 
War  Service  Committee,  in  protest  againsl  those  who  are 
holding  back  production  <>t'  crude  oil  in  anticipation  of  in- 
creased prices,  M.  \j.  Requa,  Director  of  the  oil  Division 
of   the  I   .  S.    Fuel    Administration,    makes   it    plain    that    the 

Government  will  not  approve  any  further  atlva.net>  in  price 

at   this  time.      Mr.   Requa's  letter,  made  public  on  May  22, 
follow  i: 

17  1918. 
u,     t    i     Bedford,  Chairman  ■'  ■  a  ■■■  <•"/■ 

way,  Nt  ifl  Yo\ ' 
\ty  Deal    Ifi    Bedford     i  have  been  Informed  that  in  certain  localities 

there   i.   a    tendency    on    the   part    of  Oil    producers   to   withhold    production 


22!M» 


THE  CHRONICLE 


[Vol.  106. 


in  anticipation  of  Increased  prices  either  In  the  form  of  increase  in  the  posted 
price  or  in  the  amount  of  bonus  paid. 

I  cannot  too  strongly  emphasize  the  statement  that  the  Government 
will  not  iit  this  time  view  with  approval  any  further  advance  In  the  price 
of  crude  oil.     Because  of  the  war  and  the  demands  that  are  being  tnadi 

for    various   essential    produels.   il    is   obvious   thai    the   law   of  supply   and 
demand  has  broken  down. 

in  man]  lines  bidding  up  the  juice  will  not  produce  a  single  additional 

pound  of  material.      Such  price  ad\  auces  cannot   be  permit  ted  by  thl    '  ■■■ 
eminent  if  we  are  to  eliminate  profiteering  and  maintain  fair  and  reason  . 
able  prices. 

Will  you  therefore  make  it  plain  to  the  producers  of  oil  that  the  Oil 
Division  believes  there  is  no  justification  for  an  advance  in  the  price  of 
crude  oil  at  this  time  and  will  expect  the  industry  to  co-operate  with  tin- 
Oil  Division  in  an  endeavor  to  maintain  existing  prices  as  maximum  prices. 

Competition  in  the  form  of  payment  of  bonus  should  also  be  restrained. 
I  do  not  mean  by  this  that  varying  prices  should  not  be  paid  for  oils  of 
varying  Quality,  but  these  differentials  once  established  should  not  be 
further  advanced. 

I  shall  be  obliged  if  you  will  give  full  publicity  to  these  views  and  take 
the  matter  up  with  the  Advisory  Committee  on  production  affiliated  with 
your  committee,  for  full  consideration  and  report. 

Very  truly  yours, 
M.  L.  REQUA,  Director  Oil  Division. 


FIXING  OF  ARSENIC  PRICES  BY  U.  S.  GOVERNMENT. 

Concerning  the  fixing  of  arsenic  prices  by  the  Government 
the  "Oil  Paint  &  Drug  Report"  of  March  4  had  the  following 
to  say: 

In  a  letter  addressed  to  dealers  and  manufacturers  of  arsenic,  the  United 
States  Food  Administration  announces  that  it  has  fixed  the  price  of  white 
arsenic  in  car  lots  at  9c.  per  pound,  while  an  additional  }4c.  per  pound  is 
allowed  for  smaller  quantities.  These  prices  are  set  for  deliveries  "any 
where  in  the  United  States."  It  is  stated  in  the  official  announcement 
that  the  Food  Administration  will  not  interfere  in  any  way  with  existing 
contracts  at  higher  figures,  the  fixed  price  applying  to  new  contracts 
hereafter  entered  into.  The  action  of  the  regulators  is  taken,  it  is  stated, 
after  careful  consideration  of  the  interests  of  both  manufacturers  and  con- 
cumers  and  is  taken  with  a  view  to  stabilizing  the  market.  While  the 
action  taken  is  based  upon  present  conditions,  the  statement  continues, 
there  is  little  likelihood  of  the  point  being  changed  in  the  near  future  in 
the  absence  of  any  radical  change  in  the  situation.  Violations  of  the  order 
it  is  pointed  out,  are  punishable  under  General  Rule  4  and  Special  Rule  2 
of  the  Food  Administration  Act,  governing  the  licensees  manufacturing 
white  arsenic. 

The  letter  is  as  follows: 
To  All  Producers  of  While  Arsenic: 

As  a  guidance  to  you  in  determining  the  amount  of  profit  to  be  taken 
on  sales  of  arsenic  products,  in  order  that  prices  charged  should  not  be 
exorbitant,  I  wish  to  state  that  the  Food  Administration  will  consider 
any  price  in  excess  of  the  following  equal  to  the  value  of  the  AS203  con- 
tained: 

Nine  cents  per  pound  delivered  at  any  point  in  the  United  States  for 
arsenious  oxide  or  white  arsenic  containing  not  less  than  99%  of  AS203,  or 

A  price  per  pound  delivered  at  any  point  in  the  United  States  for  arse- 
nious oxide  containing  less  than  99%  AS203,  equal  to  the  value  of  the 
AS203  contained  therein  at  the  rate  of  9  cents  per  pound  for  such  AS203, 
and  sales  of  such  products  shipped  in  less  than  carload  lots  at  prices  which 
exceed  the  above  by  more  than  J4  %  per  pound,  would  under  the 
present  war  conditions  return  to  you  an  unreasonable  profit,  and  such 
sales  would,  therefore,  constitute  a  violation  of  General  Rule  4  and  Special 
Rule  2  governing  licensees  manufacturing  white  arsenic. 

The  Food  Administration  will  not  for  the  present  interfere  with  the  filling 
of  contracts  entered  into  before  the  receipt  of  this  notice,  at  prices  higher 
than  those  aforesaid. 

This  conclusion  has  been  reached  after  a  careful  consideration  of  the 
interests  of  both  manufacturer  and  consumer.  The  advantages  of  stabilized 
market  conditions  are  fully  realized,  and,  while  the  point  which  the  Food 
Administration  now  takes  is  based  on  existing  conditions,  there  is  little 
likelihood  of  this  point  being  changed  in  the  near  future  in  the  absence  of  a 
radical  change  in  the  situation. 


U.    S.    ATTORNEY-GENERAL   GREGORY    DIRECTS 
ATTENTION     TO     WATER    FRONT    REGULA- 
TIONS INCIDENT  TO  ALIEN  ENEMIES. 
Attention  is  again  directed  by  U.   S.   Attorney-General 
Gregory  to  the  regulations  of  a  year  ago  respecting  the 
water  front  zones  which  are  barred  to  German  enemy  aliens. 
The  approaching  summer  season  and  the  increased  use  of 
the  water  front  facilities  has  brought  about  the  issuance  at 
this   time   of   the  Attorney-General's   statement  which   we 
quote    below: 

The  fact  that  during  the  ^approaching  summor  season  the  use  of  the 
water  front  docks  and  other  water  front  facilities  throughout  the  United 
States  will  be  greatly  increased,  makes  it  proper  that  the  attention  ot  the 
public  and  of  the  owners  and  operators  of  water  front  facilities  should  again 
be  called  to  Regulation  13  of  the  President's  proclamation  of  April  6  1917, 
and  the  water  front  pass  system  inaugurated  thereunder  by  the  Depart- 
ment of  Justice,  which  is  vested  by  the  President  with  the  authority  to  en- 
force the  regulation  mentioned. 

Regulation  13  applies  exclusively  to  German  alien  enemies,  male  and  fe- 
male. It  provides  that  such  alien  enemies  shall  not  approach  or  be  found 
within  100  yards  of  any  canal,  nor  of  any  wharf,  pier,  or  dock  used  directly 
by  or  by  means  of  lighters  by  any  vessels  or  vessel  of  over  500  tons  gross, 
engaged  in  foreign  or  domestic  trade  other  than  fishing;  nor  within  100 
yards  of  any  warehouse,  shed,  elevator,  railroad  terminal,  or  other  ter- 
minal, storage  or  transfer  facility  adjacent  to  or  operated  In  connection 
with  any  such  wharf,  pier,  or  dock;  and  wherever  the  distance  between 
any  two  such  wharves,  piers,  or  docks,  measured  along  the  shore  lines 
connecting  them,  is  less  than  880  yards,  an  alien  enemy  shall  not  approach 
or  be  found  within  100  yards  of  such  shore  line. 

The  areas  prescribed  by  Regulation  13  are,  with  the  exception  of  a  Quali- 
fied right  of  passage  direct  through  such  areas  in  public  conveyances  or  on 
public  streets  leading  to  and  from  a  public  ferry  or  on  bridges  constituting 
a  public  thoroughfare  through  such  a  barred  rone,  absolutely  barred  to 
German  alien  enemies,  amle  and  female. 

The  object  of  this  regulation  is  to  provide  adequate  protection  of  shipping 
and  of  the  docks,  piers,  wharves,  warehouses,  elevators,  and  similar  water 
front  facilities  engaged  in  the  operation  of  shipping,  particularly  the  ship- 
ping of  supplies  necessary  for  the  prosecution  of  the  war.  The  protection 
wof  this  property  obviously  cannot  be  obtained  without  the  full  co-opera- 
tion of  those  owning  or  operating  these  facilities,  upon  whom  the  respon- 
sibility for  affording  such  protection  rests  equally  with  the  Government. 

In  order  effectively  to  enforce  Regulation  13,  the  Department  of  Justice 
n,    from  time  to  time  issued  instructions  to  the  owners  of  docks  and  other 


water  front  facilities  and  has  PUt  Into  operation  a  waterfront    pass   system 

\,,  ,,.    .    or  permits  to  enter  these  restricted  area-,  are  issued  to  German 

alien  anemic  .  malS  or  female.  All  other  persons  who  for  any  reason  seek 
,,,.,.  dock!  or  v\ater  front  facilitic.  except   when  they  are  bona 

Hd,    i  going  to  or  from  a  passenger  v  esse)  as  hereinafter  stated,  are 

required  lo  have  a  water  front  pass  under  thl  IS  made  by  the  De- 

partment Of  .lust  ice.  In  certain  particular  instances  the  Department  has 
appro v  ed  of  pass  systems  which  have  been  instil  uted  and  put  into  force  by 
Owners  or  operators  of  water  front  facilities,  but  BUCh  approved  pass  sys- 
tems are  usually  restricted  to  the  employee,  of  such  owners  or  operators, 
and  all  other  persons  arc  required  to  have  the  form  of  water  front  pass  pre- 
scribed by  the  Department  of  Justice.  These  passes  are  to  be  obtained 
from  the  United  Stales  Marshals  except  in  certain  of  the  larger  cities,  such 
as  New  York  and  Baltimore,  where  they  may  be  obtained  from  the  Collector 
of  Customs,  who  administers  the  pass  system  for  the  Department  of  Jus- 
tice. 

In  the  operation  of  the  pass  system  the  Department  has  ruled  that  bona 
fide  passengers  are  not  required  to  have  and  present  passes  to  enable  them 
to  embark  or  disembark  from  passenger  vessels,  but  this  ruling  does  noc 
mean  that  alien  enemies  of  any  nationality  are  to  be  permitted  upon  pas- 
senger boats  in  violation  of  any  of  the  other  regulations  of  the  President's 
proclamation  relating  to  such  persons. 

The  owners  and  operators  of  the  wharves  and  of  the  passenger  vessels 
are  urged  to  see  that  the  process  of  loading  or  unloading  passengers  from 
the  passenger  vessels  is  conducted  so  as  to  minimize  the  danger  from  hostile 
persons,  and  that  the  passengers  are  required  to  move  without  stopping 
When  passing  from  the  dock  or  wharf  which  must  be  used  by  them  in  getting 
to  or  from  a  passenger  vessel,  and  that  they  are  excluded  from  all  parts  of 
the  dock  or  wharf  not  actually  necessary  for  access  to  or  from  such  pas- 
senger vessel. 


NEW  YORK  CITY'S  CONTRIBUTION  UNDER  THE 
DRAFT  LAW. 
New  York  City's  contribution  to  the  military  forces  of  the 
United  States  under  the  operation  of  the  Selective  Service 
Act  has  been  105,627  men,  according  to  a  special  report  made 
by  Martin  Conboy,  Director  of  the  Draft  for  the  Greater 
City,  on  May  25.  This  number  includes  7,462  men  re- 
leased for  service  with  the  Emergency  Fleet  Corporation, 
but  does  not  include  men  of  draft  age,  who  were  in  the  Na- 
tiona'  Guard  when  the  United  States  declared  war  on  Ger- 
many, or  those  who  enlisted  in  the  regular  or  Guard  service, 
the  Navy  or  Marine  Corps  in  the  weeks  which  intervened 
between  the  signing  of  the  Selective  Service  Law  and  the 
first  registration,  on  June  5  1917.  Neither  does  it  include 
the  5,000  men  called  to  the  colors  last  week  or  those  ordered 
to  report  during  the  present  week.  The  report  shows  that 
the  total  number  of  men  in  Class  1  qualified  for  service,  not 
yet  inducted  but  available  for  induction,  is  53,972.  To  this 
number  will  be  added  the  21-year-old  men  to  be  registered 
on  June  5  in  accordance  with  the  recent  Act  of  Congress. 
The  report  gives  the  results  in  detail  for  each  of  the  189  local 
draft  boards  in  the  city.  We  give  herewith  the  totals  for 
the  different  entries: 

Number  of  men  inducted  under  general  induction  orders 59 ,841 

Number  of  individual  inductions  under  Section  150,  Selective  Ser- 
vice Regulations,  and  competent  orders 3,020 

Number  of  voluntary  inductions  under  special  calls 2,216 

Enlistments  in  Navy  and  Naval  Reserve  since  beginning  of  draft..   11,729 

Enlistments  in  Marine  Corps  since  beginning  of  draft 407 

Commissions,    enlistments    in    Medical    and    Engineering    Reserve 

Corps  and  field  clerks  since  beginning  of  draft 3,450 

Enlistments  in  all  branches  of  the  military  service  prior  to  Dec.  15 

1917 17,502 

98,165 
Number  of  men  on  Emergency  Fleet  classification  list 7 ,462 

105.627 
Total    registration 589 ,3 10 

Total  number  of  registrants  in  Class  1  qualified  for  general  service 

not  yet  inducted  and  now  available  for  induction 53,972 

Cases  pending  before  Medical  Advisory  Board 2.726 

Cases  pending  before  District  Board." 1,304 

Delinquents 29, 781 


UNLIMITED  POWER  TO  RAISE  MEN  GRANTED  PRES- 
IDE N  T  IN  LA  RGES  T  A  RM  Y  BILL  E  VER  IN  TROD  UCED . 
Unlimited  power  to  draft  men  under  the  Selective  Service 
Act  is  conferred  upon  President  Wilson  by  the  terms  of  the 
Army  Appropriation  Bill,  unanimously  reported  to  the  House 
by  the  Military  Committee  on  May  25.  The  bill  carries  the 
enormous  appropriation  of  $9,583,349,808  61,  in  addition  to 
which  $2,458,332,801  more  is  authorized.  Under  the  terms 
of  the  measure  President  Wilson,  through  the  operation  of  the 
Selective  Draft  Act,  may  call  out  as  many  men  as  can  be 
trained,  equipped  and  transported  to  Europe.  The  author- 
ization for  this  is  contained  in  the  following  amendment, 
adopted  by  the  committee  at  the  request  of  Secretary  of  War 
Baker: 

Provided,  that  the  authority  conferred  on  the  President  by  the  Act 
approved  May  IK  1917,  entitled  "An  Act  to  authorize  the  President  to 
increase  temporarily  the  military  establishment  of  theUnited  States,"  is 
hereby  extended  so  as  to  authorize  him  during  each  fiscal  year  to  raise 
by  draft  as  provided  In  the  said  Act  and  Acts  amendatory  thereto  the  maxi- 
mum number  of  men  who  may  be  organized,  equipped,  trained  and  used 
during  such  year  for  the  prosecution  of  the  present  war  until  the  same  shall 
have  been  brought  to  a  successful  conclusion. 

The  policy  of  the  Administration,  it  is  said,  will  be  to 
place  an  army  of  3,000,000  or  more  in  Prance  within  the  short- 
est possible  time.  Pay  is  based  upon  an  average  of  $2,313 
per  officer  aiulj?393  69  per  man.     In  addition  to  the  amount 
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carried  in  the  Army  Bill,  the  Fortifications  Appropriation 
bill,  it  is  said,  will  carry  nearly  $8,000,000,000  in  cash  and 
authorizations  for  heavy  artillery  for  the  army.  Of  this 
amount  $4,200,000,000  is  provided  for  expenditure  in  the 
next  fiscal  year. 

In  reporting  the  bill  to  the  House,  Chairman  Dent,  as 
quoted  in  the  daily  papers,  said: 

The  total  estimates,  including  supplemental  estimates  for  the  fiscal  year, 
were  approximately  $12,000,000,000.  Tho  amount  of  last  year's  appro- 
priations from  all  sources  was  $5,248,654,299  49.  The  bill  carries  an  ap- 
propriation of  $9,583,349,808  61,  in  addition  to  which  $2,458,332,801  is 
authorized . 

The  Aviation  Section  of  the  Signal  Corps,  according  to  testimony  before 
the  committee,  is  as  follows:  Officers,  12,107;  enlisted  men,  136,761;  fliers, 
4,054;  machines  in  France,  1,316;  machines  in  the  United  States,  3,760; 
combat  machines  in  France,  328;  aviation  training  camps  in  the  United 
States,  27. 

Beginning  with  a  Regular  Army  of  127,588  officers  and  men,  we  now  have, 
including  the  draft  calls  for  April  and  May,  an  army  of  2,037,027. 

The  committee  has  authorized  new  legislation  for  the  regulation  of  quar- 
ters, for  the  appointment  of  further  officers  in  the  Reserve  Corps,  and  Na- 
tional Army,  &c,  also  provisions  regulating  the  use  of  funds  by  army 
officers. 

The  committee  also  has  authorized  that  the  authority  conferred  upon  the 
President  by  the  Selective  Service  Act  of  May  18  1917  be  so  extended  as  to 
authorize  him  during  each  fiscal  year  to  raise  by  draft  as  provided  in  the 
Selective  Service  Act  and  Acts  amendatory  thereto,  the  maximum  number 
of  men  which  may  be  organized,  equipped,  trained  and  used  during  such 
year  for  the  prosecution  of  the  present  war  until  it  shall  have  been  brought 
to  a  successful  conclusion. 

The  appropriation  provides  during  the  next  fiscal  year  for  an  army  of 
practically  3,000,000  men,  the  pay  being  based  upon  an  average  pay  of 
$2,313  per  officer  and  $393  69  per  man. 

Many  estimates  necessarily  in  time  of  war  are  uncertain.  The  com- 
mittee has  made  as  complete  an  inquiry  into  the  expenditures  heretofore 
made  by  Congress  as  it  possibly  could  under  the  circumstances. 

While  some  mistakes  and  delays  have  occurred,  on  the  whole  we  think 
the  country  is  to  be  congratulated  that,  after  a  little  more  than  a  year  from 
the  date  of  the  declaration  of  war,  our  country  has  constructed  a  wonderful 
military  establishment. 

The  detailed  amounts  appropriated  by  the  bill  are  as  follows: 


Contingencies  of  the  army 

Army  War  College 

Contingencies,  Military  Information  Section 

Expenses,  military  observers  abroad 

United  States  Service  School 

Contingencies,    headquarters    military    de- 
department  ,  &c 

Coast  Artillery  School ,  Fort  Monroe 

Signal   Service 

Commercial  telephone  service,  Coast  Artil- 
lery  

Maintenance  office  of  Provost  Marshal  Gen- 
eral   

Washington- Alaska  military  cable  service — 

Pay 

Supplies,  service  and  transportation  Quar- 

t  ermaster   Corps 

Regular  supplies .  Quartermaster  Corps 

Incidental  expenses  Quart  ermaster  Corps — 

Transportation  of  army  and  its  supplies 

Water  and  sewers  at  military  posts 

Clothing  and  camp  and  garrison  equipage 

Storage  and  shipping  facilities 

Horses 

Barrack's  and  quarters 

Military  post  exchanges 

Roads,  walks,  wharves  and  drainage 

Alaska  roads,  bridges,  &c 

Barracks  and  quarters,  Fhilippines 

Construction  and  repair  of  hospitals 

Quarters  for  hospital  stewards 

Shooting  galleries  and  ranges 

Maintenance  Army  War  College 

i.vnt  of  buildings.  Quartermaster  Corps 

Claims  for  damages  and  loss  of  private  prop- 
erty   

Vocational  t raining 

Medical  and  hospital  department 

Hospital  care.  <  !anal  Zone 

Army  Medical  Museum  and  Library 

Bureau  of  Insular  Affairs 

Engineer  Department,  Engineer  Depots 

Engineer  School,  Washington  Harracks 

Engineer  equipment  of  troops 

civilian  assistants  to  engineer  officers 

Engineer  operations  in  the  field 

Contingencies,  Kngineer  Department,  Phil- 
ippines . . 

Military  surreys  and  maps 

Lithograph  press.  Fort  Leavenworth 

Ordnance  sor\  ice — 

Ordnance  stores,  ammunition 

Small  arm  target  practice 

M  .•  i ?  1 1  fact  ure  of  arms 

Ordnance  stores  and  supplies.. 

National  trophj  and  medals,  rifle  conti 
Automatic  machine  rifles 

Armored  motor  CaH    - 

Authorization  for  ordnance  supplies 

( 'laims  for  loss  of  Private  properly 

National '  l  uard,  arming  and  equipping 

EUfle  ranges  for  civilian  instruction 

Civilian   military  training 

Ordnance  equipment  for  home  guards 

Reserve  Corps  Quartermaster  supplies 

Ordnance  stores,  Reserve  Officers'  Corps 

Quartermaster  supplies,  schools  and  colleges 


Appropriated. 

$250,000 

9,000 

1,500.000 

100,000 

82,810 

20,000 

28,000 

990,250,812 

35,150 

15,762,000 

147,445 

1,587.358,495 


Authorized. 


830 

552 

20 

1.532 

70 

1,230 

143 

70, 

175 

2 

35 


60 


,557,398 
,868,390 
,000,000 
,600.103 
,569.605 
,190,089 
,603,037 
,000,000 
,000.000 
,994,950 
117.175 
100,000 
500.000 
.000,000 
66,600 
343,110 
12,200 
100,015 


30.000 
75.000 

267,418,948 
60,000 
25,000 
1.800 
50,000 
30,000 

135,000,000 
90,000 

892,000,000 

2,500 

S50.000 

6,000 

30,000,000 

390.000.000 

75.000,000 

50,000.000 

93,400.000 

10,000 

237,144,000 

75,550,000 

6.450.150 
2 10.  (KM) 

360,000 

2.50(1.(1110 

2,788,096 

2,921.725 

46.506 

1,188,700 


$706,486,991 
84,078,725 

207,324,325 
350. 209, '  60 

337,726,000 
272.422,550 

500,000,000 


Pol  d  $9,583,349,808  12,458,332.801 


A  proviso  adopted  by  the  committee  makes  the  entire  ap- 
propriation practically  a  "lump  sum."  That  is,  funds  are  to 
be  interchangeable  as  between  the  various  bureaus  and  activ- 
ities of  the  War  Department.  This  provision,  it  is  said,  goes 
even  further  than  the  request  of  the  War  Department,  which 
had  asked  for  virtual  lump  sum  appropriations  for  the  Quar- 
termaster and  Ordnance  bureaus. 


SENATE  COMMITTEE  TO  CO-OPERATE  WITH  JUDGE 
HUGHES  IN  AIRCRAFT  INVESTIGATION. 

It  was  announced  at  Washington-  on  May  27  that  the 
Senate  Military  Committee  would  proceed  with  its  proposed 
inquiry  into  the  aircraft  situation,  notwithstanding  the  sug- 
gestion made  last  week  by  former  Supreme  Court  Justice 
Hughes  that  the  Committee  should  not  duplicate  the  in- 
vestigation to  be  made  under  his  direction  by  the  Depart- 
ment of  Justice.  After  conferring  with  Judge  Hughes,  the 
Committee  has  decided  that  the  two  investigations  need  not 
interfere  with  or  overlap  each  other.  Senator  Thomas  quoted 
Mr.  Hughes  as  saying  that  unquestionably  the  sub-committee 
had  a  field  of  inquiry  before  it  in  the  failure  of  aircraft  pro- 
duction, if  it  wished  to  go  into  that.  He  only  urged  that 
the^Committee  keep  clear  of  the  criminal  phase  of  the  situa- 
tion, if  any  actually  existed,  so  he  might  go  ahead  un- 
hampered.    This  the  committee  agreed  to  do. 

The  Senate  Committee  will  leave  Washington  toward  the 
end  of  this  week  on  a  tour  of  aircraft  factories  throughout 
the  country  to  get  intimate  data  as  to  production.  Later 
the  Committee  will  conduct  hearings,  some  of  which  will  be 
in  secret  and  others  in  public.  Senator  Thomas  was  further 
quoted  as  saying: 

The  sentiment  of  the  sub-committee  is  that  the  people  of  the  country 
want  to  be  informed  as  to  what  has  happened  to  prevent  the  manufacture 
of  airplanes.  The  production,  every  one  knows,  has  been  startlingly  small. 
The  facts  must  come  out.  If  we  strike  evidence  that  may  better  be  handled 
by  Mr.  Hughes  in  his  criminal  investigation,  it  will  be  at  once  turned  over 
to  him.  The  Senate  Committee  is  not  after  any  one's  scalp.  All  we  want 
to  get  is  facts,  so  that  the  country  may  know. 

Press  reports  on  the  28th  stated  that  Judge  Hughes  had 
asked  the  Military  Committee  for  all  information  in  its 
possession  bearing  on  the  aircraft  situation  and  that  it  would 
be  turned  over  at  once.  A  conference  was  also  held  between 
Senator  Chamberlain,  Chairman  of  the  Committee,  Mr. 
Hughes  and  Attorney-General  Gregory,  for  the  purpose  of  co- 
ordinating the  work  of  the  two  investigations. 


SOLDIERS'     AND    SAILORS'    CIVIL  RIGHTS    ACT 
OR  MORATORIUM. 

We  publish  below  the  full  text  of  the  Administration's 
Soldiers'  and  Sailors'  Civil  Rights  Act  signed  by  President 
Wilson  on  March  8  1918  and  referred  to  briefly  in  these 
columns  in  our  issue  of  March  16,  exempting  members  of  mil- 
itary and  naval  forces  of  the  United  States  from  various 
kinds  of  legal  actions  against  them: 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled, 

ARTICLE   I. 

General  Provisions. 

Sec.  100.  That  for  the  purpose  of  enabling  the  United  States  tho  more 
successfully  to  prosecute  and  carry  on  the  war  in  which  it  is  at  present  en- 
gaged, protection  is  hereby  extended  to  persons  in  military  service  of  the 
United  States  in  order  to  provent  prejudice  or  injury  to  their  civil  rights 
during  their  term  of  service  and  to  enable  them  to  devote  their  entire  en- 
ergy to  the  military  needs  of  the  nation,  and  to  this  end  the  following  pro- 
visions are  made  for  the  temporary  suspension  of  legal  proceedings  and  trans- 
actions which  may  prejudice  the  civil  rights  of  persons  in  such  service  dur- 
ing the  continuance  of  the  present  war. 

Sec.  101.  (1)  That  the  term  "persons  in  military  service."  as  used  in 
this  Act,  shall  include  the  following  persons  and  no  others:  All  officers  and 
enlisted  men  of  tho  Regular  Army,  tho  Regular  Army  Reserve,  the  Officers' 
Reserve  Corps,  and  the  Unlisted  Reserve  Corps:  all  officers  and  enlisted 
men  of  the  National  Guard  and  National  Guard  Reserve  recognized  by 
the  Militia  Bureau  of  the  War  Depart  ment ;  all  forces  raised  under  tho  Act 
entitled  "An  Act  to  authorize  the  President  to  increase  temporarily  tho 
Military  Establishment  of  the  United  Slates."  approved  May  IS  1017: 
all  officers  and  enlisted  men  of  the  Navy,  the  Marine  Corps,  ami  the 
Coast  Guard;  all  officers  and  enlisted  men  of  the  Naval  Militia.  Naval 
Reserve  force,  Marino  Corps  Reserve,  and  National  Naval  Volunteers 
recognized  by  the  Navy  Department;  all  officers  of  the  Public  Health 
Service  detailed  by  the  Secretary  of  the  Treasury  for  duty  either  with  the 
Army  or  the  Nav\  ;  any  of  the  personnel  of  the  Lighthouse  Service  and  of 

the  ('oast  Guard  and  Geodetic  Burvej  transferred  by  the  President  to  the 

service  and  jurisdiction  of  the  War  Department  or  of  the  Na\y  Depart- 
ment ;  members  of  the  Nurse  <  'orps;  Army  field  clerks;  field  clerks.  Quart er- 
masler  Corps;  Civilian  clerks  and  emplo\  ee>  on  dot  y  With  the  military  forces 

detailed  for  service  abroad  in  accordance  with  provisions  of  existing  i 

and  members  of  any  other  body  who  have  heretofore  or  may  hereafter  be- 
come a  part  of  the  military  or  nai  al  forces  of  the  United  States.  The  term 
"military  sen  Ice,"  as  used  In  t  his  deflnl!  Ion .  shall  signify  Ml  i\  b  sen  ico  in 

any  branch  of  sen  ice  heretofore  mentioned  or  referred  to.  but  reserves  and 

persons  on  the  retired  list  shall  uol  be  Included  In  the  term  "persons  in 

military  service"  until  ordered  to  active  service.  The  term  'active  ser- 
vice" shall  include  the  period  during  which  B  person  in  military  scr\  ico  is 
absent  from  dutj  on  account  of  sickness,  wounds,  leave,  Of  o'her  lawful 
cause. 
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(2)   The  term   "period  Of  military  service,"  as  Med  in  this  Act,  shall  In" 

cluclo  the  time  between  the  following  dates:  lor  persona  In  active  service 
at  the  date  of  the  approi  al  of  this  Ad  it  shall  begin  with  the  date  of  appro \  al 

Of  this  Act;  for  persons  entering  active  service  after  the  dale  of  this  Act, 

with  the  date  of  entering  active  sen  Ice.  it  shall  terminate  with  thedat 
discharge  from  active  sen  Ice  or  death  while  in  active  sen  Ice,  bat  In  no 
later  than  the  date  when  this  Act  ceases  to  be  in  force, 

ci)  The  term  "person,"  as  used  In  this  Act,  with  reference  to  the  holder 
of  any  right  alleged  to  exist  against  a  person  In  military  service  or  against  a 
person  secondarily  liable  under  such  right,  shall  include  Individuals,  part- 
nerships, corporations,  and  any  other  forms  of  business  association. 

(4)  The  term  "court  ."  as  used  in  this  Act ,  shall  includoany  court  of  com- 
petent jurisdiction  of  the  United  States  or  of  any  State,  whether  or  not  a 
court  of  record. 

(5)  The  term  "termination  of  the  war"  as  used  in  this  Act  shall  mean  the 
termination  of  the  present  war  by  the  treaty  of  poaco  as  proclaimed  by  the 
President . 

Sec.  102.  (1)  That  the  provisions  of  this  Act  shall  apply  to  the  United 
States,  the  several  States  and  Territories,  the  District  of  Columbia,  and  all 
territory  subject  to  the  jurisdiction  of  the  United  States,  and  to  proceed- 
ings commenced  in  any  court  therein,  and  shall  be  enforced  through 
the  usual  forms  of  procedure  obtaining  in  such  courts  or  under  such  regula- 
tions as  may  be  by  them  prescribed. 

(2)  When  under  this  Act  any  application  is  required  to  be  made  to  a 
court  in  which  no  proceeding  has  already  been  commenced  with  respect  to 
the  matter,  such  application  may  be  made  to  any  court. 

Sec.  103.  Whenever  pursuant  to  any  of  the  provisions  of  this  Act  the 
enforcement  of  any  obligation  or  liability,  the  prosecution  of  any  suit 
or  proceeding,  the  entry  or  enforcement  of  any  order,  writ,  judgment,  or 
decree,  or  the  performance  of  any  other  Act,  may  be  stayed,  postponed, 
or  suspended,  such  stay,  postponement,  or  suspension  may,  in  the  discre- 
tion of  the  court ,  likewise  be  granted  to  sureties,  guarantors,  indorsers,  and 
others  subject  to  the  obligation  or  liability,  the  performance  or  enforcement 
of  which  is  stayed,  postponed,  or  suspended. 

When  a  judgment  or  decree  is  vacated  or  set  aside  in  whole  or  in  part,  as 
provided  in  this  Act,  the  same  may,  in  the  discretion  of  the  court,  likewise 
be  set  aisde  and  vacated  as  to  any  surety,  guarantor,  indorser,  or  other  per- 
son liable  upon  the  contract  or  liability  for  the  enforcement  of  which  the 
judgment  or  decree  was  entered. 

ARTICLE  II. 
General  Belief. 
Sec.  200.  That  in  any  action  or  proceeding  commenced  in  any  court  if 
there  shall  be  a  default  of  an  appearance  by  the  defendant  the  plaintiff  be- 
fore entering  judgment  shall  file  in  the  court  an  affidavit  setting  forth  facts 
showing  that  the  defendant  is  not  in  military  service.  If  unable  to  file  such 
affidavit  plaintiff  shall  in  lieu  thereof  file  an  affidavit  setting  forth  either 
that  the  defendant  is  in  the  military  service  or  that  plaintiff  is  not  able  to 
determine  whether  or  not  defendant  is  in  such  service.  If  an  affidavit  is 
not  filed  showing  that  the  defendant  is  not  in  the  military  service,  no  judg- 
ment shall  be  entered  without  first  securing  an  order  of  court  directing  such 
entry,  and  no  such  order  shall  be  made  if  the  defendant  is  in  such  servcie 
until  after  the  court  shall  have  appointed  an  attorney  to  represent  defendant 
and  protect  his  interest  and  the  court  shall  on  application  make  such  ap- 
pointment. Unless  it  appears  that  the  defendant  is  not  in  such  service  the 
court  may  require  as  a  condition  before  judgment  is  entered  that  the  plaintiff 
file  a  bond  approved  by  the  court  conditioned  to  indemnify  the  defendant, 
if  in  military  service,  against  any  loss  or  damage  that  he  may  suffer  by  rea- 
son of  any  judgment  should  the  judgment  be  thereafter  set  aside  in  whole  or 
in  part.  And  the  court  may  make  such  order  and  further  order  or  enter 
such  judgment  as  in  its  opinion  may  be  necessary  to  protect  the  rights  of 
the  defendant  under  this  Act. 

(2)  Any  person  who  shall  make  or  use  an  affidavit  required  under  this 
section  knowing  it  to  be  false  shall  be  guilty  of  a  misdemeanor  and  shall  be 
punishable  by  fine  or  imprisonment  not  to  exceed  one  year  or  by  fine  not  to 
exceed  $1,000,  or  both. 

(3)  In  any  action  or  proceeding  in  which  a  person  in  military  service  is 
a  party  if  such  party  does  not  personally  appear  therein  or  is  not  represented 
by  an  authorized  attorney,  the  court  may  appoint  an  attorney  to  represent 
him;  and  in  such  case  a  Like  bond  may  be  required  and  an  order  made  to  pro- 
tect the  rights  of  such  person.  But  no  attorney  appointed  under  this  Act 
to  protect  a  person  in  military  service  shall  have  power  to  waive  any  right 
of  the  person  for  whom  he  is  appointed  or  bind  him  by  his  acts. 

(4)  If  any  judgment  shall  be  rendered  in  any  action  or  proceeding  gov- 
erned by  this  section  against  any  person  in  military  service  during  the  period 
of  such  service  or  within  thirty  days  thereafter,  and  it  appears  that  such  per- 
son was  prejudiced  by  reason  of  his  military  service  in  making  his  defense 
thereto,  such  judgment  may,  upon  application,  made  by  such  person  or  his 
legal  representative,  not  later  than  ninety  days  after  the  termination  of  such 
service,  be  opened  by  the  court  rendering  the  same  nad  such  defendant  or 
his  legal  representative  let  in  to  defend;  provided  it  is  made  to  appear  that 
the  defendant  has  a  meritorious  or  legal  defense  to  the  action  or  some  part 
thereof.  Vacating,  setting  aside,  or  reversing  any  judgment  because  of 
any  of  the  provisions  of  this  Act  shall  not  impair  any  right  or  title  acquired 
by  any  bona  fide  purchaser  for  value  under  such  judgment. 

Sec.  201 .  That  at  any  stage  thereof  any  action  or  proceeding  commenced 
in  any  court  by  or  against  a  person  in  military  service  during  the  period  of 
such  service  or  within  sixty  days  thereafter,  may,  in  the  discretion  of  the 
court  in  which  it  is  pending,  on  its  own  motion,  and  shall,  on  application 
to  it  by  such  person  or  some  person  on  his  behalf,  bo  stayed  as  provided  in 
this  Act,  unless,  in  the  opinion  of  the  court,  the  ability  of  plaintiff  to  prose- 
cute the  action  or  the  defendant  to  conduct  his  defense  is  not  materially 
affected  by  reason  of  his  military  service. 

Sec.  202.  That  when  an  action  for  compliance  with  the  terms  of  any 
contract  is  stayed  pursuant  to  this  Act  no  fine  or  penalty  shall  accrue 
by  reason  of  failure  to  comply  with  the  terms  of  such  contract  during 
the  period  of  such  stay,  and  in  any  case  where  a  person  fails  to  porform  any 
obligation  and  a  fine  or  penalty  for  such  nonperformance  is  incurred,  a 
court  may,  on  such  terms  as  may  be  just,  rolievo  against  the  enforcement 
of  such  fine  or  penalty  if  it  shall  appear  that  the  person  who  would  suffer 
by  such  fine  or  penalty  was  in  the  military  service  when  the  penalty  was 
incurred  and  that  by  reason  of  such  service  tho  ability  of  such  person  to  pay 
or  perform  was  thereby  materially   impaired. 

Sec.  203.  That  in  any  action  or  proceeding  commenced  in  any  court 
against  a  person  in  military  service,  before  or  during  tho  period  of  such 
service,  or  within  sixty  days  thereafter,  the  court  may,  in  its  discretion, 
on  its  own  motion,  or  on  application  to  it  by  such  person  or  some  person  on 
his  behalf,  shall,  unless  in  the  opinion  of  the  court  the  ability  of  tho  defend- 
ant to  comply  with  the  judgment  or  order  entered  or  sought  is  not  mater- 
ially affected  by  reason  of  his  military  service 

(1)  Stay  the  execution  of  any  judgment  or  order  entered  against  such 
person,  as  provided  in  this  Act,  and 

V.  (2)  Vacate  or  stay  any  attachment  or  garnishment  of  property,  money, 
or  debts  in  the  hands  of  another,  whethor  before  or  after  judgment,  as  pro- 
vided in  this  Act. 


Bee.  204.  That  any  stayfof  any  action,  proceeding,  attachment,  or  exe- 
CUtl<  !  by  any  court  under  the  provisions  of  this  Act,  may,  except 

as  ot  in  rwlse  provided,  be  order)  dfoi  odof  military  service  and  three 

months  thereafter  or  any  part  of  such  period,  and  subject  to  such  terms  as 
ma\  be  just,  whether  as  to  payment  in  installments  of  such  amounts  and  at 
such  timi  iaj  fix  or  otherwise.     Wnare  the  person  in  military 

si  r\  ic  i-.  a  co'lcl'i  ndant  v,  ii  h  others  the  plaintiff  may  nevertheless  by  leave 
of  c  "im  procei  d  liers. 

Sic  205.  That  tin  period  of  military  service  shall  not  be  included  in 
luting  any  period  now  or  hereafter  to  be  limited  by  any  law  for  the 
bringing  of  any  action  by  or  against  any  person  in  military  service  or  by 
or  ablins!  his  heirs,  executors,  administrators,  or  assigns,  whether  such 
cause  of  action  shall  have  accrued  prior  to  or  during  the  period  of  such  ser- 
vico. 

ARTICLE  III. 

Rent.  Installment  Contracts,  Mortgages. 
Sec  :',00.  (1)  That  no  eviction  or  distress  shall  be  made  during  the  period 
of  military  service  in  respect  of  any  premises  for  which  the  agreed  rent  does 
not  exceed  S50  per  month,  occupied  chiefly  for  dwelling  purposes  by  the 
wife,  children,  or  other  dependents  of  afperson  in  military  service,  except 
upon  have  of  court  granted  upon  application  therefor  or  granted  in  any  ac- 
tion or  proceeding  affecting  the  right  of  possession. 

(2)  On  any  such  application  or  in  any  such  action  the  court  may,  in 
its  discretion,  on  its  own  motion,  and  shall,  on  application,  unless  in  the 
opinion  of  the  court  the  ability  of  the  tenant  to  pay  the  agreed  rent  is  not 
materially  affected  by  reason  of  such  military  service,  stay  the  proceedings 
for  not  longer  than  three  months,  as  provided  in  this  Act,  or  it  may  make 
such  other  order  as  may  be  just. 

(3)  Any  person  who  shall  knowingly  take  part  in  any  eviction  or  distress 
otherwise  than  as  provided  in  subsection  (1)  hereof  shall  be  guilty  of  amis- 
demeanor,  and  shall  be  punishable  by  imprisonment  not  to  exceed  one  year 
or  by  fine  not  to  exceed  SI  ,000,  or  both. 

(4)  The  Secretary  of  "War  or  the  Secretary  of  the  Navy,  as  the  case  may 
be,  is  hereby  empowered,  subject  to  such  regulations  as  he  may  prescribe, 
to  order  an  allotment  of  the  pay  of  a  person  in  military  service  in  reasonable 
proportion  to  discharge  the  rent  of  premises  occupied  for  dwelling  purposes 
by  the  wife,  children  or  other  dependents  of  such  person. 

Sec.  301.  (1)  That  no  person  who  has  received,  or  whose  assignor  has 
received,  under  a  contract  for  the  purchase  of  real  or  personal  property,  or 
of  lease  or  bailment  with  a  view  to  purchase  of  such  property,  a  deposit 
or  installment  of  the  purchase  price  from  a  person  or  from  the  assignor  of  a 
person,  who  after  the  date  of  payment  of  such  deposit  or  installment,  has 
entered  military  service,  shall  exercise  any  right  or  option  under  such  con- 
tract to  rescind  or  terminate  the  contract  or  resume  possession  of  the  prop- 
erty for  non-payment  of  any  installment  falling  due  during  the  period  of 
such  military  service,  except  by  action  in  a  court  of  competent  jurisdiction. 

(la)  Any  person  who  shall  knowingly  resume  possession  of  property 
which  is  the  subject  of  this  section  otherwise  than  as  provided  in  siibsec- 
tion  (1)  hereof  shall  be  guilty  of  a  misdemeanor  and  shall  be  punsihed  by 
imprisonment  not  to  exceed  one  year  or  by  fine  not  to  exceed  $1,000,  or 
both. 

(2)  Upon  the  hearing  of  such  action  the  court  may  order  the  repayment 
of  prior  installments  or  deposits  or  any  part  thereof,  as  a  condition  of  termi- 
nating the  contract  and  resuming  possession  of  the  property,  or  may,  in 
its  discretion,  on  its  own  motion,  and  shall,  on  application  to  it  by  such  per- 
son in  military  service  or  some  person  on  his  behalf,  order  a  stay  of  proceed- 
ings as  provided  in  this  Act  unless,  in  the  opinion  of  the  court,  the  ability 
of  the  defendant  to  comply  with  the  terms  of  the  contract  is  not  materially 
affected  by  reason  of  such  service;  or  it  may  make  such  other  disposition  of 
the  case  as  may  be  equitable  to  conserve  the  irterests  of  all  parties. 

Sec.  302.  (1)  That  the  provisions  of  this  section  shall  apply  only  to  obli- 
gations originating  prior  to  the  date  of  approval  of  this  Act  and  secured 
by  mortgage,  trust  deed,  or  other  security  in  the  nature  of  a  mortgage  upon 
real  or  personal  property  owed  by  a  person  in  military  service  at  the  com- 
mencement of  the  period  of  the  military  service  and  still  so  owned  by  him. 

(2)  In  any  proceeding  commenced  in  any  court  during  the  period  of 
military  service  to  enforce  such  obligation  arising  out  of  nonpayment 
of  any  sum  thereunder  due  or  out  of  any  other  breach  of  the  terms  thereof 
occurring  prior  to  or  during  the  period  of  such  service,  the  court  may,  after 
hearing,  in  its  discretion,  on  its  own  motion  and  shall,  on  application  to 
it  by  such  person  in  military  service  or  some  person  on  his  behalf,  unless  in 
the  opinion  of  the  court  the  ability  of  the  defendant  to  comply  with  the  terms 
of  tho  obligation  is  not  materially  affected  by  reason  of  his  military  service 

(a)  Stay  the  proceedings  as  provided  in  this  Act;  or 

(b)  Make  such  other  disposition  of  the  case  as  may  be  equitable  to  con- 
serve the  interests  of  all  parties. 

(3)  No  sale  under  a  power  of  sale  or  under  a  judgment  entered  upon  war- 
rant of  attorney  to  confess  judgment  contained  in  any  such  obligation  shall 
be  valid  if  made  during  the  period  of  military  service  or  within  three  months 
thereafter,  unless  upon  an  order  of  sale  previously  granted  by  the  court  and 
a  return  thereto  made  and  approved  by  the  court. 

ARTICLE  IV. 

Insurance. 

Sec.  400.  That  in  this  Article  the  term  "policy"  shall  include  any  con- 
tract of  life  insurance  on  the  level  premium  or  legal  reserve  plan.  It  shall 
also  include  any  benefit  in  the  nature  of  life  insurance  arising  out  of  member- 
ship in  any  fraternal  or  beneficial  association;  the  term  "premium"  shall 
include  membership  dues  or  assessments  in  such  association,  and  the  date 
of  issuance  of  policy  as  herein  limited  shall  refer  to  the  date  of  admission 
to  membership  in  such  association;  the  term  "insured"  shall  include  any 
person  who  is  the  holder  of  a  policy  as  defined  in  this  Article;  the  term  "in- 
surer" shall  include  any  corporation,  partnership,  or  other  form  of  associa- 
tion which  secures  or  provides  insurance  under  any  policy  as  defined  in  this 
Article. 

Sec.  401.  That  the  benefits  of  this  Article  shall  apply  to  any  person 
in  military  service  who  is  the  holder  of  a  policy  of  life  insurance,  when  such 
holder  shall  apply  for  such  benefits  on  a  form  prepared  in  accordance  with 
regulations  which  shall  be  prescribed  by  the  Secretary  of  the  Treasury. 
Such  form  shall  set  forth  particularly  that  the  application  therein  made  is 
a  consent  to  such  modification  of  the  terms  of  the  original  contract  of  in- 
surance as  are  made  necessary  by  the  provisions  of  this  Article  and  by  re- 
ceiving and  Tiling  tho  same  tho  insurer  shall  be  deemed  to  have  assented 
thereto,  to  the  extent,  if  any,  to  which  tho  policy  on  which  the  application 
is  made  is  within  the  provisions  of  this  Article.  The  original  of  such  appli- 
cation shall  be  sent  by  the  insured  to  the  insurer,  and  a  copy  thereof  to  the 
Bureau  of  War  Risk  Insurance. 

The  Bureau  of  War  Bisk  Insurance  shall  issue  through  suitable  military 
and  naval  channels  a  notice  explaining  the  provisions  of  this  Article  and 
shall  furnish  forms  to  be  distributed  to  those  desiring  to  make  application 
for  its  benefits. 

Sec.  402.  That  the  bonefits  of  this  Act  shall  be  available  to  any 
person  in  military  service  in  respect  of  contracts  of  insurance  in  force  under 
tlnir  terms  up  to.but  not  exceeding  a  face  value  of  $5,000,  irrespective  of  the 
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number  of  policies  held  by  such  person  whether  in  one  or  more  companies, 
when  such  contracts  were  made  and  a  premium  was  paid  thereon  before 
Sept.  1  1917;  but  in  no  event  shall  the  provisions  of  this  Article  apply  to 
any  policy  on  which  premiums  are  due  and  unpaid  for  a  period  of  more  than 
one  year  at  the  time  when  application  for  the  benefits  of  this  Article  is  made 
or  in  respect  of  any  policy  on  which  there  is  outstanding  a  policy  loan  or 
other  indebtedness  equal  to  or  greater  than  50%  of  the  cash  surrender  value 
of  the  policy. 

Sec.  403.  That  the  Bureau  of  War  Risk  Insurance  shall,  subject  to 
regulations,  which  shall  be  prescribed  by  the  Secretary  of  the  Treasury, 
compile  and  maintain  a  list  of  such  persons  in  miitary  service  as  have  made 
application  for  the  benefits  of  this  Article,  and  shall  (1)  reject  any  applica- 
tions for  such  benefits  made  by  persons  who  are  not  persons  in  military  ser- 
vice; (2)  reject  any  applications  for  such  benefits  in  excess  of  the  amount 
permitted  by  Section  402;  and  (3)  reject  any  applications  in  respect  of  con- 
tracts of  insurance  otherwise  not  entitled  to  the  beneifts  of  this  Article. 
Said  bureau  shall  immediately  notify  the  insurer  and  the  insured  in  writing 
of  every  rejection  or  approval. 

Sec.  404.  That  when  one  or  more  applications  are  made  under  this 
Article  by  any  one  person  in  military  service  in  respect  of  insurance  ex- 
ceeding a  total  face  value  of  $5,000,  whether  on  one  or  more  policies  or  in 
one  or  more  companies,  and  the  insured  shall  not  in  his  application  indicate 
an  order  of  preference,  the  Bureau  of  War  Risk  Insurance  shall  reject  such 
policies  as  have  the  inferior  cash  surrender  value,  so  as  to  reduce  the  total 
benefits  conferred  within  the  face  value  of  $5,000,  and  where  necessary 
for  this  purpose  shall  direct  the  insurer  to  divide  any  policy  into  two  sepa- 
rate policies.  The  said  bureau  shall  immediately  notify  the  insurer  and  the 
insured  in  writing  of  such  selection. 

Sec.  405.  That  no  policy  which  has  not  lapsed  for  the  nonpayment  of  pre- 
mium before  the  commencement  of  the  period  of  military  service  of  the  in- 
sured, and  which  has  been  brought  within  the  benefits  of  this  Article,  shall 
lapse  or  be  forfeited  for  the  nonpayment  of  premium  during  the  period  of 
such  service  or  during  one  year  after  the  expiration  of  such  period:  Pro- 
vided, That  in  no  case  shall  this  prohibition  extend  for  more  than  one  year 
after  the  termination  of  the  war. 

Sec.  406.  That  within  the  first  fifteen  days  of  each  calendar  month  after 
the  date  of  approval  of  this  Act  until  the  expiration  of  one  year  after  the 
termination  of  the  war,  every  insurance  corporation  or  association  to  which 
application  has  been  made  as  herein  provided,  for  the  benefits  of  this  Article, 
shall  render  to  the  Bureau  of  War  Risk  Insurance  a  report,  duly  verified, 
setting  forth  the  following  facts: 

First.  The  names  of  the  persons  who  have  applied  for  such  benefits, 
and  the  face  value  of  the  policies  in  respect  of  which  such  benefits  have  been 
applied  for  by  such  persons,  during  the  preceding  calendar  month; 

Second.  A  list  as  far  as  practicable  of  the  premiums  in  respect  of 
policies  entitled  to  the  benefits  of  this  Article  which  remain  unpaid  on  the 
last  day  of  the  preceding  calendar  month,  which  day  is  at  least  thirty-one 
days  after  the  due  date  of  the  premiums,  provided  such  premiums  have  not 
previously  been  so  reported  as  in  default; 

Third.  A  list  of  premiums  which,  having  been  previously  reported  as 
in  default,  have  been  paid  by  the  policyholder  or  some  one  on  his  behalf  in 
whole  or  in  part  during  the  preceding  calendar  month; 

Fourth.  A  computation  of  the  difference  between  the  total  amount  of 
defaulted  premiums  therein  reported  and  the  total  amount  of  premiums 
paid  as  therein  reported,  after  having  been  previously  reported  as  in  default. 
From  this  sum  shall  bo  deducted  the  total  sum  of  any  premiums  previously 
reported  as  in  default,  upon  policies  in  respect  of  which  the  Bureau  of  War 
Risk  Insurance  has,  since  the  date  of  such  report,  rejected  an  application 
for  the  benefits  of  this  Article.  The  final  sum  so  arrived  at  shall  be  de- 
nominated the  monthly  difference. 

Sec.  407.  That  the  Bureau  of  War  Risk  Insurance  shall  verify  the  com- 
putation of  monthly  difference  reported  by  each  insurer  and  shall  certify 
it,  as  corrected,  to  the  Secretary  of  the  Treasury  and  the  insurer. 

Sec.  408.  That  the  Secretary  of  the  Treasury  shall,  within  ten  days  there- 
after, deliver  each  month  to  the  proper  officer  of  each  insurer,  bonds  of  the 
United  States  to  the  amount  of  that  multiple  of  $100  nearest  to  the  monthly 
difference  certified  in  respect  of  each  insurer.  Such  bonds  shall  be  regis- 
tered in  the  names  of  the  respective  insurers,  who  shall  be  entitled  to  receive 
the  interest  accruing  thereon,  and  such  bonds  shall  not  be  transferred,  or 
again  registered,  except  upon  the  approval  of  the  Director  of  the  Bureau  of 
War  Risk  Insurance,  and  shall  remain  in  the  possession  of  the  insurer  until 
settlement  is  made  in  accordance  with  this  Article:  Provided,  That  when- 
ever the  fact  of  insolvency  shall  be  ascertained  by  the  Director  of  the  Bu- 
reau of  War  Risk  Insurance  all  obligation  on  the  part  of  tho  United  States, 
under  this  Article,  for  future  premiums  on  policies  of  such  insurer  shall 
thereupon  terminate.  An  insurer  shall  furnish  semi-annual  statements  to 
the  Bureau  of  War  Risk  Insurance. 

Sec.  409.  That  the  bonds  so  delivered  shall  be  held  by  the  respective  in- 
surers as  security  for  the  payment  of  the  defaulted  premiums  with  interest. 
To  indemnify  it  against  loss  the  United  States  shall  have  a  first  lien  upon 
any  policy  receiving  the  benefits  of  this  Article,  subject  to  any  lien  existing 
at  the  time  tho  policy  became  subject  to  this  Act,  and  no  loan  or  settlement 
or  payment  of  dividend  shall  be  made  by  the  insurer  on  such  policy  which 
may  prejudice  the  security  of  such  lien.  Before  any  dividend  is  paid  or 
any  loan  or  settlement  is  made  tho  written  consent  of  tho  Bureau  of  War 
Risk  Insurance  must  be  obtained. 

Sec.  410.  That  in  tho  event  that  the  military  service  of  any  person  be- 
ing the  holder  of  a  policy  receiving  the  benefits  of  this  Article  shall  be  ter- 
minated by  death,  tho  amount  of  any  unpaid  premiums,  with  interest  at 
tho  rate  provided  (or  in  the  policy  for  policy  loans,  shall  bo  deducted  from 
tho  proceeds  of  the  policy  and  shall  bo  included  in  tho  next  monthly  report 
of  the  insurer  as  premiums  paid. 

Sec.  111.  That  if  the  insured  does  not  within  one  year  after  tho  termina- 
tion of  his  period  of  military  I  -i-viee  pay  to  the  insurer  all  past-duo  premiums 
with  '  hereon  from  their  several  due  dates  at  the  rate  provided  in 

for  policy  loans,  the  policy  shall  at  the  end  of  tho  year  Immediately  lapse 
and  become  void,  and  the  insurer  shall  thereupon  become  liable  to  pay  the 
cash  surrender  value  thereof,  if  any:  Provided,  That  if  the  insured  is  in  the 
military  the  termination  of  the  war,  such  lapse  shall  occur  and 

surrender  value  be  pa]  able  at  the  expiration  of  ouo  year  after  tho  tormina  t- 
tion  of  the   war. 

Sec.  412.  That  at  the  expiration  of  one  year  .alter  tho  termination  of  tho 
war  there  shall  be  an  account  Btated  between  each  insurer  and  the  United 
States,  in  which  the  following  items  shall  be  credited  to  tho  Insurer: 

(1)  The  total  amount  of  the  monthly  differences  reported  under  this 
Arti< 

(2)  Tho  difference  between  tho  total  Interest  received  by  the  Insurer 
upon   the  bond!  held   by   It  as  security   and   the  total   interest  upon  IUCh 

monthly  difference!  at  tl  nam;  Hid  in  which  there  shall 

bo  Credited  to  the  United  States  the  amount   of  the  cash  surrender  value  of 

each  policy  lapsed  or  forfeited  as  provided  in  Section  ill.  but  not  in  an] 

ii  greater  amount  on  any  policy  than  1  he  total  of  I  he  unpaid  premiums 
With  Interest   thereon  al   the  rate  pro\lded  for  hi  the  policy  for  policy  Ic 

Nee.  413.  That  the  balance  In  favor  of  the  insurer  shall,  in  each  Cue,  be 
paid  to  it  by  tho  United  States  upou  the  surrender  by  tho  Insurer  of  tho 


bonds  delivered  to  it  from  time  to  time  by  the  Secretary  of  the  Treasur  - 
under  the  provisions  of  this  Article. 

Sec.  414.  That  this  Article  shall  not  apply  to  any  policy  which  is  void 
or  which  may  at  the  option  of  tho  insurer  be  voidable,  if  the  insured  is  in 
military  service,  either  in  this  country  or  abroad,  nor  to  any  policy  which  as 
a  result  of  being  in  military  service,  either  in  this  country  or  abroad,  pro- 
vides for  the  payment  of  any  sum  less  than  the  face  amount  thereof  or  for 
the  payment  of  an  additional  amount  as  premium. 

Sec.  415.  That  this  Article  shall  apply  only  to  insurance  companies  or 
associations  which  are  required  by  the  law  under  which  they  are  organized 
or  doing  business  to  maintain  a  reserve,  or,  which  if  not  so  required,  have 
made  or  shall  make  provision  for  the  collection  from  all  those  insured  in 
such  insurer  of  a  premium  to  cover  the  special  war  risk  of  those  insured 
persons  who  are  in  military  service. 

ARTICLE  V. 

Taxes  and  Public  Lands. 
Sec.  500.  (1)  That  the  provisions  of  this  section  shall  apply  when  any 
taxes  or  assessments,  whether  general  or  special,  falling  due  during  the 
period  of  military  service  in  respect  of  real  property  owned  and  occupied 
for  dwelling  or  business  purposes  by  a  person  in  military  service  or  his  de- 
pendents at  the  commencement  of  his  period  of  military  service  and  still  so 
occupied  by  his  dependents  or  employees  are  not  paid. 

(2)  When  any  person  in  military  service,  or  any  person  in  his  behalf,  shall 
file  with  the  collector  of  taxes,  or  other  officer  whose  duty  it  is  to  enforce  the 
collection  of  taxes  or  assessments,  an  affidavit  showing  (a)  that  a  tax  or  as- 
sessment has  been  assessed  upon  property  which  is  the  subject  of  this  sec- 
tion; (b)  that  such  tax  or  assessment  is  unpaid,  and  (c)  that  by  reason  of 
such  military  service  the  ability  of  such  person  to  pay  such  tax  or  assess- 
ment is  materially  affected,  no  sale  of  such  property  shall  bo  made  to  en- 
force the  collection  of  such  tax  or  assessment,  or  any  proceeding  or  action 
for  such  purpose  commenced,  except  upon  leave  of  court  granted  upon  an 
application  made  therefor  by  such  collector  or  other  officer.  The  court 
thereupon  may  stay  such  proceeding  ot  such  sale  as  provided  in  this  Act, 
for  a  period  extending  not  more  than  six  months  after  the  termination  of  the 
war. 

(3)  When  by  law  such  property  may  be  sold  or  forfeited  to  enforce  the 
collection  of  such  tax  or  assessment,  such  person  in  military  service  shall 
have  the  right  to  redeem  or  commence  an  action  to  redeem  such  property, 
at  any  time  not  later  than  six  months  after  the  termination  of  such  service, 
but  in  no  case  later  than  six  months  after  the  termination  of  the  war;  but 
this  shall  not  be  taken  to  shorten  any  period,  now  or  hereafter  provided  by 
the  laws  of  any  State  or  Territory,  for  such  redemption. 

(4)  Whenever  any  tax  or  assessment  shall  not  be  paid  when  due,  such 
tax  or  assessment  due  and  unpaid  shall  bear  interest  until  paid  at  the  rate 
of  6%  per  annum,  and  no  other  penalty  or  interest  shall  be  incurred  by  rea- 
son of  such  nonpayment.  Any  lien  for  such  unpaid  taxes  or  assessment  shall 
also  include  such  interest  thereon. 

Sec.  501.  That  no  right  to  any  public  lands  initiated  or  acquired  prior 
to  entering  military  service  by  any  person  under  the  homestead  laws,  the 
desert-land  laws,  the  mining-land  laws,  or  any  other  laws  of  the  United 
States,  shall  be  forfeited  or  prejudiced  by  reason  of  his  absence  from  such 
land,  or  of  his  failure  to  perform  any  work  or  make  any  improvements 
thereon,  or  to  do  any  other  act  required  by  any  such  law  during  the  period 
of  such  service.  Nothing  in  this  section  contained  shall  be  construed  to 
deprive  a  person  in  military  service  or  his  heirs  or  devisees  of  any  benefits 
to  which  he  or  they  may  be  entitled  under  the  Act  entitled  "An  Act  for  the 
relief  of  homestead  entrymen  or  settlers  who  enter  the  military  or  naval 
service  of  the  United  States  in  time  of  war,"  approved  July  28  1917;  the 
Act  entitled  "An  Act  for  the  protection  of  desert-land  entrymen  who  enter 
the  military  or  naval  service  of  the  United  States  in  time  of  war,"  approved 
Aug.  7  1917;  the  Act  entitled  "An  Act  to  provide  further  for  the  national 
security  and  defense  by  stimulating  agriculture  and  facilitating  the  distribu- 
tion of  agricultural  products,"  approved  Aug.  10  1917;  the  joint  resolution 
"To  relieve  the  owners  of  mining  claims  who  have  been  mustered  into  the 
military  or  naval  service  of  the  United  States  as  officers  or  enlisted  men  from 
performing  assessment  work  during  the  term  of  such  service,"  approved 
July  17  1917;  or  any  other  Act  or  resolution  of  Cognress:  Provided,  That 
nothing  in  this  section  contained  shall  be  construed  to  limit  or  affect  the 
right  of  a  person  in  the  military  service  to  take  any  action  during  his  term  of 
service  that  may  be  authorized  by  law,  or  the  regulations  of  tho  Interior  De- 
partment thereunder,  for  the  perfection,  defense,  or  further  assertion  of 
rights  initiated  prior  to  the  date  of  entering  military  service,  and  it  shall 
be  lawful  for  any  person  while  in  military  service  to  make  any  affidavit  or 
submit  any  proof  that  may  bo  required  by  law,  or  tho  practice  of  tho  Gen- 
eral Land  Office,  in  connection  with  the  entry,  perfection,  defense  or 
further  assertion  of  any  rights  initiated  prior  to  entering  military  service 
before  the  officer  in  immediate  command  and  holding  a  commission  in  the 
branch  of  the  service  in  which  the  party  is  engaged,  which  affidax  its  shall 
be  as  binding  In  law  and  with  like  penalties  as  if  taken  before  tho  Register 
of  the  United  States  Land  Office. 

ARTICLE   VI. 
Administrative  Remedies. 

Sec.  600.  That  where  in  any  proceeding  to  enforce  a  civil  right  in  any 
court  it  is  made,  to  appear  to  the  satisfaction  of  the  court  that  any  interest, 
property  or  contract  has  since  the  date  of  the  approval  of  this  Act  beon  trans- 
ferred or  acquired  with  intent  to  delay  tho  just  enforcement  of  such  right 
by  taking  advantage  of  this  Act,  the  court  shall  enter  such  judgment  or 
make  such  order  as  might  lawfully  be  entered  or  made  the  provisions  of  this 
Act  to  the  contrary  notwithstanding. 

Sec.  601.  (1)  That  in  any  proceeding  under  this  Act  a  certlficato  signed 
by  the  Adjutant-General  of  the  Army  as  (o  persons  in  (he  Army  or  in  any 
branch  of  the  United  States  service  while  serving  pursuant  to  law  with  the 
Army,  signed  by  the  Chief  of  (he  Bureau  of  Navigation  of  tho  Navy  De- 
rm as  to  persons  in  the  Navy  or  in  any  other  branch  of  the  United 
States  service  while  serving  pursuant  to  law  with  the  Xavy.  and  signed  by 
the  Major  General,  Commandant,  United  States  Marine  Corps,  as  to 
persons  in  tho  Marino  Corps,  or  in  any  oilier  branch  of  the  United  States 
service  while  serving  pursuant  to  law*  with  (he  Marine  Corps,  or  signed  by 
an  officer  designated  by  any  of  (hem,  respectively,  for  the  purpose,  shall 

when  produced  be  prima  fade  evidence  as  to  any  of  tho  following  facts  stated 
in  such  certificate; 
That  a  person  named  has  not  been,  or  is,  or  has  been  in  military  service; 

the   time  when  ami   (he   place  when1  sueh   person  entered   military    service, 

[dence  al  that  time,  ami  (he  rank,  branch  ami  unit  of  sueh  service 
ih. i  he  entered,  (he  dates  within  which  he  waa  in  military  service,  tho 

monthly  pay  received  by  such  person  at  (he  date  ■'  the  corlifi. 

the  lime  when  ami  place  where  such  person  died  In  or  was  discharged  from 

such  sen  Ice. 
it  shall  be  the  duly  of  the  f ongoing  officers  to  furnish  such  certlfloatea  on 

application,  and  any  such  certificate  when  purport  he:  to  be  signed  by  any 

one  of  such  ofl  loan  or  by  any  person  purporting  upon  the  face  of  the  certin- 
to  have  been  so  authorised  shall  be  prima  facie  e\  [dence  of  Its  contents 
and  of  the  authority  of  tho  signer  to  issue  tho  same. 
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(2)  Where  a  parson  in  military  service  has  been  reported  missing  i,. 
be  presumed  to  continue  la  the  service  until  accounted  for,  and  no  period 

herein  limited  which  begins  or  ends  with  the  death  of  sneli  person  shall  bo- 
gin  or  end  until  tho  doatli  of  BUCfa  person  is  in  fact  reported  to  or  found  by 
tho  Department  ol'  War  or  Na\y,  or  any  court  or  board  thereof,  or  until 
such  doath  is  found  by  a  court  of  Competent  jurisdiction:  I'roridcd,  That  no 

period  herein  limited  which  begins  <>r  ends  with  the  death  of  such  p<  i 

shall  be  extended  hereby  beyond  a  period  of  six  months  alter  (lie  termination 
Of  tho  war. 

Sec.  602.  That  any  interlocutory  order  made  by  any  court  under  the 
provisions  of  this  Act  may,  upon  the  court's  own  motion  or  otherwise,  be 
revoked,  modified,  or  extended  by  it  upon  such  notice  to  the  parties  af- 
fected as  it  may  require. 

Sec.  C03.  This  Act  shall  remain  in  force  until  tho  termination  of  the  war, 
and  for  six  months  thereafter:  Provided,  That  wherever  under  any  section 
or  provision  of  this  Act  a  proceeding,  remedy,  privilege,  stay,  limitation, 
accounting  or  other  transaction  has  been  authorized  or  provided,  the  due 
exercise  or  enjoyment  of  which  may  extend  beyond  the  period  herein  fixed 
for  the  termination  of  this  Act,  such  section  or  provision  shall  be  deemed  to 
continue  in  full  force  and  effect  so  long  as  may  be  necessary  to  the  exercise 
or  enjoyment  of  tho  action  aforesaid. 

Sec.  604.  That  this  Act  may  be  cited  as  the  Soldiers'  and  Sailors'  Civil 
Relief  Act. 

Approved   March  8   1918. 


In  connection  with  the  new  law  given  above  the  following 
statement  authorized  by  the  War  Department  was  pub- 
lished in  the  "Official  Bulletin"  of  April  24: 

Speaking  of  this  arrangement  Assistant  Secretary  Keppel  says: 
"The  Soldiers'  and  Sailors'  Civil  Rights  Act  is  intended  to  protect  men 
in  the  service  from  undue  hardship  caused  by  their  inability  to  bring  or 
defend  lawsuits  and  to  attend  to  their  business  obligations  and  property 
rights  during  their  absence  from  home  in  military  service.  In  order  that 
they  may  get  the  full  benefits  of  the  law  the  department  has  arranged 
to  co-operate  with  the  Red  Cross  through  its  home  service  sections.  The 
acting  director-general  of  civilian  relief  of  the  Red  Cross  has  sent  a  letter 
to  each  of  these  home  service  sections  calling  upon  them  to  assist  in  the 
administration  of  the  law  and  giving  specific  instructions  for  that  purpose. 
"Any  man  in  the  Army  who  wishes  to  take  advantage  of  the  provisions 
of  this  Act  may  refer  his  case  through  his  commanding  officer  to  tne  Ad- 
jutant-General of  the  Army  and  the  department  will  refer  the  matter 
through  National  Red  Cross  headquarters  to  the  home  service  section  at 
his  place  of  residence.  Thus  the  Red  Cross  through  the  machinery  which 
it  has  already  estaDlished  will  be  rendering  service  of  distinct  value  to  en- 
listed men  which  the  War  Department  will  greatly  appreciate." 

In  order  that  soldiers  may  secure  the  full  benefits  of  the  Soldiers'  and 
Sailors'  Civil  Rights  Act  which  was  approved  and  signed  by  the  President 
on  March  8  1918  the  War  Department  has  arranged  to  co-operate  with 
the  American  Red  Cross  which  through  its  home  service  sections  in  all 
parts  of  the  country  is  assisting  soldiers'  families.  Under  the  direction 
and  advice  of  legal  members  of  these  home  service  sections  the  Red  Cross 
will  endeavor  to  secure  to  the  soldiers  from  each  community  the  full  bene- 
fits of  the  law. 


MISSISSIPPI'S  MORATORIUM  OR  STAY  LAW. 

The  Legislature  of  the  State  of  Mississippi  in  extraordinary 
session  in  1917  enacted  legislation  providing  for  a  moratorium 
or  stay  law  extending  protection  in  civil  rights  to  those  who 
are  members  of  the  military  and  naval  establishments  of  the 
United  States  engaged  in  the  present  war. 

The  adoption  of  such  a  law  by  Mississippi  brings  the  total 
number  of  States,  according  to  our  records,  where  similar 
laws  have  been  approved,  up  to  ten.  The  other  nine  States 
are:  Iowa,  Maine,  Maryland,  Massachusetts,  Michigan, 
Oregon,  Pennsylvania,  Texas  and  Wisconsin.  We  referred 
briefly  to  the  Texas  law  in  our  issue  of  Oct.  6  1917  (page  1355) 
but  now  publish  below  the  full  text  of  the  law.  Reference 
was  made  at  length  to  the  laws  of  the  other  States  in  these 
columns  on  Sept.  22  1917  (pages  1157  to  1159,  inclusive). 

The  State  of  South  Carolina  at  its  regular  session,  which 
adjourned  on  Feb.  13  1918,  passed  an  Act  exempting  soldiers 
and  sailors'  residents  of  the  State  from  the  payment  of  com- 
mutation road  and  street  taxes.  The  full  text  of  the  law 
will  be  found  below.  In  the  New  York  Legislature  the 
question  of  a  moratorium  law  came  up  again  this  year,  but 
all  proposed  legislation  was  finally  abandoned. 

The  Administration's  Soldiers'  and  Sailors'  Civil  Relief 
Act  or  moratorium  as  signed  by  President  Wilson  on  March 
8,  1918,  designed  to  protect  the  civil  rights  of  persons  in  the 
military  or  naval  service  of  the  United  States,  from  all 
claims  arising  from  debt,  insurance,  &c,  is  published  in 
full  in  these  columns  this  week. 

The  text  of  the  Mississippi  law,  which  is  known  as  Chapter 
36,  Laws  of  1917,  follows: 

Be  it  Enacted  by  the  Legislature  of  the  State  of  Mississippi: 

Section  1 .  That  for  the  purpose  of  enabling  the  United  States  to  more 
successfully  prosecute  and  carry  on  the  war  in  which  it  is  at  present  engaged , 
protection  is  hereby  extended  to  persons  in  the  military  service  of  tho 
United  States  in  order  to  prevent  prejudice  or  injury  to  their  civil  rights 
during  their  term  of  service  and  to  enable  them  to  devote  their  entire  energy 
to  the  military  needs  of  the  nation,  and  to  this  end  the  following  provisions 
are  made  for  the  temporary  suspension  of  legal  proceedings  and  transac- 
tions which  may  prejudice  tho  civil  rights  of  persons  in  such  service  during 
the  continuance  of  the  present  war. 

Sec.  2.  That  the  term  "persons  in  military  service"  as  used  in  this  Act, 
shall  include  the  following  persons  and  no  others:  All  officers  and  onlisted 
men  of  the  Regular  Army,  the  Regular  Army  Reserve,  tho  Officers'  Reserve 
Corps,  and  tho  Enlisted  Reserve  Corps;  all  officers  and  enlisted  men  of 
the  National  Guard  and  National  Guard  Reserve  recognized  by  the  Militia 
Bureau  of  tho  War  Department;  all  forces  raised  under  the  Act  entitled 
"An  Act  to  authorize  the  President  to  increase  temporarily  the  Military 
Establishment  of  the  United  States,"  approved  May  18  1917;  all  officers 
and  enlisted  men  of  tho  Navy,  the  Marine  Corps,  and  the  Coast  Guard; 
all  officers  and  onlisted  men  of  the  Naval  Malitia,  Naval  Reserve  force, 
Marino  Corps  Reserve,  and  National  Naval  Volunteers  recognized  by  the 
Navy  Department;  all  officers  of  the  Public  Health  Servico  detailed  by  the 


Secretary  of  the  Treasury  for  duty  either  with  the  army  or  the  navy;  any 
of  the  personnel  of  the  lighthouse  service  and  of  the  (oast  and  Geodetic 
Survey  transferred  by  the   President  to  the  service  and  jurisdiction  of  the 

War-  Department  <>r  of  the  Navy  Department;  members  of  the  Nurse 
Corps,  field  clerks  who  have  taken  the  oath  as  members  of  the  military 
forces  of  the  United  States;  and  members  of  any  other  body  who  have 
heretofore  or  may  hereafter  become  a  part  of  the  military  or  naval  forces  of 
the  United  States.  The  term  "military  service."  as  used  in  this  defini- 
tion, shall  signify  active  service  in  any  branch  of  service  heretofore  men- 
tioned or  referred  to,  but  reserves  and  persons  on  the  retired  list  shall  not 
be  included  in  the  term  "persons  in  military  service"  until  ordered  to  active 
Service.  The  term  "active  service"  shall  include  the  period  during  which 
a  person  in  military  servico  is  absent  from  duty  on  account  of  sickness, 
wounds,  leave,  or  other  lawful  cause. 

i_')  The  term  "period  of  military  service"  as  used  in  this  Act,  shall 
include  tho  time  between  the  following  dates:  For  persons  in  active  ser- 
\  Ice  at  the  date  of  the  approval  of  this  Act  it  shall  begin  with  the  date  of 
approval  of  this  Act;  for  persons  entering  active  service  after  the  date  of 
this  Act ,  with  the  dato  of  entering  active  service.  It  shall  terminate  with 
the  date  of  discharge  from  active  service  or  death  while  in  active  service, 
but  in  no  caso  later  than  the  date  when  this  Act  ceases  to  be  in  force. 

(3)  The  term  "person,"  as  used  in  this  Act,  with  reference  to  the  holder 
of  any  right  alleged  to  exist  against  a  person  in  military  service,  shall 
include  individuals,  partnershops,  corporations,  and  any  other  forms  of 
business  associations. 

(4)  The  term  "court"  as  used  in  this  Act  shall  include  any  court  of 
competent  jurisdiction  of  the  State  of  Mississippi,  whether  or  not  a  court 
of  record. 

(5)  The  term  "termination  of  the  war"  as  used  in  this  Act  shall  mean  the 
termination  of  the  present  war  by  the  treaty  of  peace  as  proclaimed  by  the 
President. 

Sec.  3.  That  the  provisions  of  this  Act  shall  apply  to  the  State  of  Miss- 
issippi and  to  proceedings  commenced  in  any  court  therein,  and  shall  be 
enforced  through  the  usual  forms  of  procedure  obtaining  in  such  courts 
or  under  such  regulations  as  may  be  by  them  prescribed. 

When  under  this  Act  any  application  is  required  to  be  made  to  a  court 
in  which  no  proceeding  has  already  been  commenced  with  respect  to  the 
matter,  such  application  may  be  made  to  any  court  of  competent  juris- 
diction. 

Sec.  4.  That  in  any  action  or  proceeding  commenced  in  any  court  if 
there  shall  be  a  default  of  any  appearance  by  the  defendant  the  plaintiff 
before  entering  judgment  shall  file  in  the  court  an  affidavit  setting  forth 
facts  showing  that  the  defendant  is  not  in  military  service.  If  unable  to 
file  such  affidavit,  plaintiff  shall  in  lieu  thereof  file  an  affidavit  setting 
forth  either  that  the  defendant  is  in  the  military  service  or  that  plaintiff 
is  not  able  to  determine  whether  or  not  defendant  is  in  such  service.  If 
an  affidavit  is  not  filed  showing  that  the  defendant  is  not  in  the  military 
service,  no  judgment  shall  be  entered  without  first  securing  an  order  of 
court  directing  such  entry  and  no  such  order  shall  be  made  if  the  defendant 
is  in  such  service  until  after  the  court  shall  have  appointed  an  attorney  to 
represent  defendant  and  protect  his  interest  and  the  court  shall  on  appli- 
cation make  such  appointment.  Unless  it  appears  that  the  defendant  is 
not  in  such  service  the  court  may  require  as  condition  before  judgment  is 
entered  that  the  plaintiff  file  a  bond  approved  by  the  court  conditioned  to 
Indemnify  the  defendamt,  if  in  military  service,  against  any  loss  or  damage 
that  he  may  suffer  by  reason  of  any  judgment  should  the  judgment  be 
thereafter  set  aside  in  whole  or  in  part.  And  the  court  may  make  such 
other  further  order  or  enter  such  judgment  as  in  its  opinion  may  be  neces- 
sary to  protect  the  rights  of  the  defendant  under  this  Act. 

(2)  Any  person  who  shall  make  or  use  an  affidavit  required  under  this 
section  knowing  it  to  be  fals&s  shall  be  guilty  of  a  misdemeanor  and  shall 
be  punishable  by  imprisonment  not  to  exceed  one  year  or  by  fine  not  to 
exceed  one  thousand  dollars,  or  both. 

(3)  In  any  action  or  proceeding  in  which  a  person  in  military  service 
is  a  party,  if  such  party  does  not  personally  appear  therein,  or  is  not  re- 
presented by  an  authorized  attorney,  the  court  may  appoint  an  attorney 
to  represent  him;  and  in  such  case  a  like  bond  may  be  required  and  an  order 
made  to  protect  the  rights  of  such  person.  But  no  attorney  appointed 
under  this  Act  to  protect  a  person  in  military  service  shall  have  power  to 
waive  any  right  of  the  person  for  whom  he  is  appointed  or  bind  him  by 
his  acts. 

(4)  If  any  judgment  shall  be  rendered  in  any  action  or  proceeding 
goverened  by  this  section  against  any  person  in  military  service  during  the 
period  of  such  service  or  within  thirty  days  thereafter,  and  it  appears  that 
such  a  person  was  prejudiced  by  reason  of  bis  military  service  in  making 
his  defense  thereto,  such  judgment  may  in  the  discretion  of  the  court 
rendering  the  same  upon  application,  made  by  such  person  or  his  legal 
representative,  not  later  than  ninety  days  after  the  termination  of  such 
service,  be  opened  by  the  court  rendering  the  same  and  such  defendant 
or  his  legal  representative  let  in  to  defend;  provided  it  is  made  to  appear 
that  the  defendant  has  a  meritorious  or  legal  defense  to  the  action  or  some 
part  thereof.  Vacating,  setting  aside,  or  reversing  any  judgment  because 
of  any  of  the  provisions  of  this  Act  shall  not  impair  any  right  or  title  ac- 
quired by  any  bona  fide  purchaser  for  value  under  such  judgment. 

Sec.  5.  That  at  any  stage  thereof  any  action  or  proceedings  commenced 
in  any  court  against  a  person  in  military  service  during  the  period  of  such 
services  or  within  sixty  days  thereafter  may,  in  the  discretion  of  the  court, 
in  which  it  is  ponding,  on  its  own  action  or  on  application  to  it  by  such 
person  or  some  person  in  his  behalf,  be  stayed  as  provided  in  this  Act, 
unless,  in  the  opinion  of  the  court,  the  ability  of  the  defendant  to  comply 
with  tho  judgment  or  order  sought  is  not  materially  affected  by  reason 
of  ids  military  service. 

Sec.  6.  That  when  an  action  for  compliance  with  the  terms  of  any 
contract  is  stayed  pursuant  to  this  Act,  no  fine  or  penalty  shall  accrue  by 
reason  of  failure  to  comply  with  tho  terms  of  such  contract  during  the  period 
of  such  stay,  and  in  any  caso  where  a  person  fails  to  perform  any  obligation 
and  a  fine  or  penalty  for  such  nonperformance  is  incurred,  a  court  may, 
on  such  terms  as  may  be  just,  relievo  aga  nst  the  enforcement  of  such  fine 
or  penalty  if  it  shall  appear  that  the  person  who  would  suffer  by  such  fine 
or  penalty  was  in  the  military  service  when  the  penalty  was  incurred  and 
that  by  reason  of  such  service  the  ability  of  such  person  to  pay  was  thereby 
materially  impaired. 

Sec.  7.  That  in  any  action  or  proceedings  commenced  in  any  court 
against  a  person  in  military  service,  before  or  during  the  period  of  such 
service,  or  within  sixty  days  thereafter,  the  court  may  in  its  discretion  on 
its  own  motion,  or  on  application  to  it  by  such  person  or  some  person  on 
his  behalf,  unless  in  the  opinion  of  the  court  the  ability  of  the  defendant 
to  comply  wiih  tho  judgment  or  order  entered  or  sought  is  not  materially 
affected  by  reason  of  his  military  service. 

(1)  Stay  the  exocution  of  any  judgment  or  order  entered  against  such 
person,  as  provided  in  this  Act,  and 

(2)  Vacate  or  stay  any  attachment  or  garnishment  of  property,  money, 
or  debts  in  the  hands  of  another,  whether  bofore  or  after  judgment,  as  pro- 
vided in  this  Act. 
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Sec.  8.  That  any  stay  of  any  action,  proceeding,  attachment  or  exe- 
cution, ordered  by  any  court  under  the  provisions  of  this  Act,  may,  except 
as  otherwise  provided,  be  ordered  for  the  period  of  military  service  and 
three  months  thereafter  or  any  part  of  such  period,  and  subject  to  such 
terms  as  may  be  just,  whether  as  to  payment  in  installments  of  such  amount 
and  at  such  time  as  the  court  may  fix  or  otherwise.  Where  the  person 
in  military  service  is  a  co-defendant  with  others  the  plaintiff  may  never- 
theless, by  leave  of  the  court,  proceed  against  the  others. 

Sec.  9.  That  the  period  of  military  service  shall  not  be  included  in 
computing  any  period  now  or  hereafter  to  be  limited  by  any  law  for  the 
bringing  of  any  action  by  or  against  any  person  in  military  service  or  by  or 
against  his  heirs,  executors,  administrators,  or  assigns,  whether  such 
cause  of  action  shall  have  accrued  to  or  during  the  period  of  such  service. 

Sec.  10.  Rent,  Installment,  Contracts,  Mortgages.  (1)  That  no  evic- 
tion or  distress  shall  be  made  during  the  period  of  military  service  in  respect 
of  any  premises  for  which  the  agreed  rent  does  not  exceed  $50  per  month, 
occupied  for  dwelling  purposes  by  the  wife,  children,  or  other  dependents 
of  a  person  in  military  service,  except  upon  leave  of  court  granted  upon 
application  therefor  or  granted  in  an  action  affecting  the  right  of  possession. 

(2)  On  any  application  or  in  any  such  action  the  court  may,  in  its  dis- 
cretion, on  its  own  motion  or  on  application  unless  in  the  opinion  of  the 
court,  the  ability  of  the  tenant  to  pay  the  agreed  rent  is  not  materially 
affected  by  reason  of  such  military  service,  stay  the  proceedings  for  not 
longer  than  three  months,  as  provided  in  this  Act,  or  it  may  make  such 
other  orders  as  may  be  just. 

(3)  Any  person  who  shall  take  part  in  any  eviction  or  distress  other- 
wise than  as  provided  in  paragraph  (1)  of  this  Sectioa  shall  be  guilty  of  a 
misdemeanor,  and  shall  be  punishable  by  imprisonment  in  the  county 
jail  not  to  exceed  one  year,  or  by  fine  not  to  exceed  $1,000,  or  bo<d». 

Sec.  11.  (1)  That  no  person  who  has  received,  or  whose  assignor  has 
received  under  a  contract  for  the  purchase  of  real  or  personal  property,  or 
of  lease  or  vailment  with  a  view  to  purchase  of  such  property,  a  deposit 
or  installment  of  the  purchase  price  from  a  person  or  from  the  assignor 
cf  a  person  who,  after  date  of  payment  of  such  deposit  or  installment, 
has  entered  military  service,  exercise  any  right  or  option  under  such  con- 
tract to  rescind  or  terminate  the  contract  or  resume  posession  of  the 
property  for  non-payment  of  any  installment  falling  due  during  the  period 
of  such  military  service,  except  by  action  in  any  court. 

(2)  Upon  the  hearing  of  such  action,  the  Court  may  order  the  payment 
of  prior  installment  or  deposits  or  any  part  thereof,  as  a  condition  of  ter- 
minating the  contract  and  resuming  possession  of  the  property,  or  may,  in 
its  discretion,  on  its  own  motion,  or  on  application  to  it  by  such  person  in 
military  service  or  some  person  on  his  behalf,  order  a  stay  of  proceedings 
as  provided  in  this  Act,  unless  in  the  opinion  of  the  court,  the  ability  of  the 
defendant  to  comply  with  the  terms  of  the  contract  is  not  materially 
affected  by  reason  of  such  service;  or  it  may  make  such  other  disposition 
of  the  case  as  may  be  equitable  to  conserve  the  interests  of  all  parties. 

Sec.  12.  (1)  That  the  provisions  of  this  section  shall  apply  only  to  ob- 
ligations originating  prior  to  the  date  of  approval  of  this  Act  and  secured 
by  mortgage,  trust  deed,  or  other  security  in  the  nature  of  a  mortage 
upon  real  or  personal  property  owned  by  a  person  in  military  service  at 
the  commencement  of  the  period  of  the  military  service,  and  still  so  owned 
by  him. 

(2)  In  any  proceeding  commenced  in  any  court  during  the  period  of 
military  service  to  enforce  such  obligation  arising  out  of  non-payment  of 
any  such  sum  thereunder  due  or  out  of  any  other  breach  of  the  terms 
thereof  occuring  prior  to  or  during  the  period  of  such  service,  the  court 
may,  after  hearing,  in  its  discretion,  on  its  own  motion  or  on  application 
to  it  by  such  person  in  military  service  or  some  person  on  his  behalf,  unless 
in  the  opinion  of  the  court  the  ability  of  the  defendent  to  comply  with  the 
terms  of  the  obligation  is  not  materially  affected  by  reason  of  his  military 
service. 

(a)  Stay  the  proceedings  as  provided  in  this  Act;  or 

(b)  Make  such  other  disposition  of  the  case  as  may  be  equitable  to 
conserve  the  interest  of  all  parties. 

(3)  No  sale  under  a  power  of  sale  or  under  a  judgment  entered  upon 
warrant  of  attorney  to  confess  judgment  contained  in  any  such  obligation 
shall  be  valid  if  made  during  the  period  of  military  service  or  within  three 
months  thereafter,  unless  upon  an  order  of  sale,  previously  granted,  by  the 
court  and  a  return  thereto  made  and  approved  by  the  court. 

Sec.  13.  That  wherein  any  proceeding  to  enforce  a  civil  right  in  any 
court  it  is  made  to  appear  to  the  satisfaction  of  the  court  that  any  interest, 
property ,  or  contract  has  since  the  date  of  the  approval  of  this  Act ,  been 
transferred  or  acquired  with  the  intent  to  delay  the  just  enforcement  of 
such  right  by  taking  advantage  of  this  Act,  the  court  shall  enter  such 
judgment  or  make  such  order  as  might  lawfully  be  entered  or  made  irre- 
spective of  the  provisions  of  this  act. 

Sec.  14.  (1)  That  in  any  proceedings  under  this  Act  a  certificate 
signed  by  the  Adjutant  General  of  the  army  as  to  persons  in  the  Army  or 
in  any  branch  of  the  United  States  service  while  serving  pursuant  to  law, 
with  the  army,  signed  by  the  chief  of  the  bureau  of  Navigation  of  the 
Navy  Department  as  to  persons  in  the  navy  or  in  any  other  branch  of  the 
United  States  service  while  serving  pursuant  to  the  law  with  the  navy,  and 
signed  by  the  Major-General,  Commandant,  United  States  Marine  Corps, 
as  to  persons  in  the  Marino  Corps,  or  in  any  other  branch  of  the  United 
States  service  while  serving  pursuant  to  law  with  the  Marine  Corps,  or 
signed  by  an  officer  designated  by  any  of  them  respectively,  for  the  purpose, 
shall,  when  produced,  be  prima  facie  evidence  as  to  any  of  the  following 
facts  stated  in  such  certificate: 

Thai  a  person  named  lias  not  been,  or  is,  or  has  been  in  the  military 
Ice;  I  He  time  when  and  tho  placo  where  such  porson  entered  military 
.-,'.  his  residence  .it  thai  time,  and  tho  rank,  branch,  and  unit  of  such 
service  that  he  entered,  and  dates  within  which  he  was  in  military  service 
the  monthly  pay  received  by  such  person  at  the  date  of  issuing  tho  certifi- 
cate, l  lie  time  v.  ben  and  place  where  such  person  died  in  or  was  discharged 
from  such  scr\  ice. 

It  shall  be  I  he  duty  of  the  foregoing  officer  to  furnish  such  certificate 

on  application  and  any  such  certificate  when  purported  to  be  signed  by 

any  one  of  such  officers  or  by  any  person  appearln  -  upon  the  face  of  tho 

been  so  authorized,  shall  be  prima  facie  evidonco  of  its 

contents  and  of  the  aul  hority  of  the  signer  to  issue  tho  same. 

(2)     win-  .ii  in  military  scrncc  has  been  reported  missing,  he 

shall  i.c  presumed  to  continue  in  the  service  until  accounted  for,  and  no 
period  herein  limited  which  begins  or  ends  with  the  death  of  such  person 

shall  begin  or  end  Until!  the  death  of  such  penon  is  in  fact  reported  In  or 

id  i>.\  the  I'ep  irtment  of  War  or  Navy,  or  .-my  court  or  board  thereof, 

or  until  such  death  is  found  by  a  omit  of  competent  Jurisdiction;  Pro- 
vided .  That  no  period  herein  limited  which  begins  or  ends  with  the  death 
of  such  person,  sh;iii  h"  •  rtended  hereby  beyond  a  period  of  six  months 
after  the  termination  of  the  war. 

15.     That  any  Interlocutory  Order  made  by  any  court  under  the 
provisions  of  this   \d,  may  upon  the  court's  own  motion  or  otherwise, 

be  revoked,   modified,  01  I   by  il    upon  such  untie.  Lities 

affected  as  it  may  require. 


Sec.  16.  That  this  Act  shall  remain  in  force  until  the  termination  of  the 
war,  and  for  six  months  thereafter. 

Sec.  17.  That  this  Act  may  be  cited  as  "The  Soldiers'  and  Sailors! 
Civil  Rights  Act." 

Sec.  18.  That  this  Act  take  effect  and  be  in  force  from  and  after  its 
passage.  


TEXAS  MORATORIUM  LAW. 
The  moratorium  law  passed  by  the  1917  special  session  of 
the  Texas  Legislature  (Chapter  5)  referred  to  above  has  not 
previously  been  published  by  us  and  is  given  herewith.  It 
provides  that  a  soldier  or  sailor  in  the  service  of  the  United 
States  shall  not  be  required  to  answer  to  the  merits  of  a 
demand  sued  upon  while  he  is  actively  engaged  as  soldier  or 
sailor  in  the  war,  instead  he  must  answer  within  90  days 
after  the  signing  of  a  treaty  of  peace  between  the  United 
States  and  Germany.     The  full  text  of  Chapter  5  follows: 

Be  it  Enacted  by  the  Legislature  of  the  Slate  of  Texas: 

Section  1.  That  Title  37,  Chapter  6,  of  the  Revised  Civil  Statutes  of 
the  State  of  Texas  of  1911  be  amended  by  adding  thereto  after  Article 
1868,  another  article  to  be  known  as  Article  1868a  which  shall  read  as 
follows: 

Article  1868a.  If  the  citation  issued  be  served  upon  a  defendant  after 
he  is  an  enlisted  sailor  or  soldier  of  the  United  States,  he  shall  not  be  re- 
quired to  answer  to  the  merits  of  the  demand  during  the  time  he  is  actively 
engaged  as  a  sailor  or  a  soldier  in  the  war  between  the  United  States  and 
Germany;  provided  that  he  shall  be  required  to  make  such  answer  within  a 
period  of  90  days  from  the  signing  of  a  treaty  of  peace  between  the  United 
States  and  Germany  or  after  being  discharged  from  service,  provided  that 
the  date  and  place  of  enlistment  of  the  defendant,  and  the  name  of  the 
command  in  which  he  is  serving,  shall  be  proved  by  sworn  answer  or  other- 
wise to  the  court  within  90  days  from  the  date  of  service,  and  in  either  of 
such  event,  the  cause  shall  remain  upon  the  docket  during  the  period  of 
the  war,  unless  the  defendant  shall  agree  by  written  answer  that  the  cause 
may  be  taken  up  and  disposed  of  sooner,  and  provided  that  the  provisions 
of  this  Act  shall  apply  only  to  such  soldier  and  sailor  defendants  as  are,  in 
the  discretion  of  the  trial  court,  necessary  parties  defendant  to  the  pending 
litagation,  and  then  only  to  such  debts  as  were  contracted  by  such  soldier 
or  sailor  prior  to  his  enlistment  or  draft  into  the  army  or  navy  of  the 
United  States. 

Sec.  2.  The  fact  that  many  citizens  of  this  State  are  being  drafted  into 
the  United  States  army  and  have  not  the  time  in  which  to  arrange  all 
business  matters  and  to  provide  means  for  the  settlement  of  all  debts,  creates 
an  emergency  and  an  imperative  necessity  that  the  constitutional  rule 
requiring  bills  to  be  read  on  three  several  days  in  each  house  be  suspended , 
and  th  same  is  hereby  suspended,  and  that  this  Act  take  effect  and  bej.in 
force  from  and  after  its  passage,  and  it  is  so  enacted. 


SOUTH  CAROLINA  EXEMPTS  SOLDIERS  AND  SAILORS 
FROM  CERTAIN  TAXES. 
The  Act  passed  by  the  South  Carolina  Legislature  and 
approved  by  Governor  Manning  on  March  9  1918,  exempting 
from  the  payment  of  commutation,  road  or  street  taxes,  all 
persons  in  the  military  and  naval  service  of  the  United 
States,  reads  as  follows: 

Section  1 .  Be  it  enacted  by  the  General  Assembly  of  the  State  of  South 
Carolina  That  all  persons  who  are  now,  or  hereafter  may  be,  in  the 
military  or  naval  service  of  the  United  States,  shall  be  exompted  from  the 
payment  of  commutation  road  tax  or  street  tax  during  the  term  of  their 
service.  The  provisions  of  this  Act  shall  apply  to  the  commutation  road 
tax  and  street  tax  due  and  payable  during  the  year  1917,  as  well  as  each 
and  every  year  thereafter. 

Section  2.  All  Acts  or  parts  of  Acts  inconsistent  with  tho  provisions  of 
this  Act  are  hereby  repealedj 

Approved  March  9  1918. 


NEW    YORK'S    CORPORATION    INCOME    TAX    LAW. 

Several  acts  were  passed  by  the  1918  New  York  State 
Legislature  and  approved  by  tho  Governor,  amending  the 
"Emerson  Law"  (Chapter  726,  Laws  of  1917)  passed  by  the 
Legislature  last  year.  Under  that  Act  manufacturing  and 
mercantile  corporations  were  taxed  at  the  rate  of  3%  on 
their  net  income  as  reported  to  the  Federal  Government, 
an  apportionment  being  made  for  tho  corporation  doing  an 
inter-State  business,  on  the  basis  of  property  within  and 
without  the  State. 

Among  the  important  changes  made  in  1918  is  one  which 
strikes  out  the  definition  of  manufacturing  and  mercantile 
corporations  as  those  engaged  "principally"  in  the  business 
of  manufacturing  or  buying  or  selling  "tangible  personal 
property."  Section  210  was  also  changed  so  that  tho 
following  corporations  are  now  exempt  from  the  operation 
of  this  Act: 

Corporations  wholly  engaged  in  the  purchase,  sale  and  holding  of  real 
estate  for  themselves,  holding  corporal  ions,  whoso  principal  income  is 
derived  from  holding  I  he  slocks  and  bonds  of  other  corporal  ions,  and  cor- 
porations liable  to  ;i  tw  under  Seciions  180-180,  Inclusive,  of  this  chapter 

[these  sections  relate  lo  (he  taxation  of  public  service  Corporations]  banks. 
sav  iiurs   banks.  Institutions  for  savings,  title  guaranty,  in-  iranoe  or  surety 

corporations. 

In  general  the  effect  of  these  changes  will  be  to  broaden 
the  scope  of  the  law  and  bring  under  it  a  number  of  mer- 
cantile corporations  thai  were  not  principally  engaged  in 
the  buying  and  Belling  of  tangible  personal  property. 

Another  amendmenl  was  made  to  Section  214,  winch  has 
to  do  with  the  computation  of  the  tax.  This  section,  as 
amended,   now   imposes  on   "every  domestic  corporation 
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exercising  its  franohise  in  this  State  and  every  foreign  cor- 
poration doing  business  in  this  State,  other  than  those 
corporations  mentioned  above,  a  tax  of  not  loss  than  ten 
dollars  and  not  less  than  one  mill  upon  each  dollar  of  the 
apportionment  of  the  face  value  of  its  issued  capital  stock 
apportioned  to  this  State."  This  section  applies  only  to 
corporations  liable  to  the  income  tax  imposed  by  this 
Article  9-a. 

Below  we  publish  the  full  text  of  the  law  as  it  now  reads, 
italicizing  the  portions  added  this  year  and  placing  in  black- 
face type  and  black-face  brackets  the  parts  of  the  old  law 
that  have  been  eliminated. 

ARTICLE  9-A. 

FRANCHISE  TAX  ON  MANUFACTURING  AND  MERCANTILE 

CORPORATIONS. 
Section  208.  Definitions. 

209.  Franchise  tax  on  corporations  based  on  net  income. 

210.  Corporations  exempt  from  article. 

211.  Reports  of  corporations  to  tax  commission. 

212.  Reports  by  corporation  on  basis  of  fiscal  year. 

213.  Reports  to  be  sworn  to;  forms. 

214.  Computation  of  tax. 

214a.  Taxation  of  merged  or  consolidated  corporation. 

215.  Rate  of  tax. 

216.  Penalty  for  failure  to  report. 

217.  Powers  of  tax  commission. 

218.  Revision  and  readjustment  of  accounts  by  tax  commission. 

219.  Review  or  determination  of  tax  commission  by  certiorari. 
219a.  Audit  and  statement  of  tax. 

2196.  Notice  of  tax. 

219c.  When  tax  payable. 

219d.  Corrections  and  changes. 

219e.  Warrant  for  the  collection  of  taxes. 

219/.   Action  for  recovery  of  taxes;  forfeiture  of  charter  by  delin- 
quent corporations. 

219a.  Deposit  of  revenues  collected. 

219/i.^Disposition  of  revenues  collected. 

219i.    Secrecy  required  of  officials;  penalty  for  violation. 

219j.     [Manufacturing  and   mercantile   corporations   exempt 
from  personal  property  tax  and  from  the  provisions 
of    Sections    12,    27,    182    and    192    of    the    tax   law.] 
Exemptions  from  certain  other  taxation. 

219-fc.  Limitation  of  time. 

219-f.    Personal  property  defined. 
Section  208.     (Amended  by  Chap.  417,  Laws  of  1918.)     Definitions. 
As  used  in  this  article. 

1.  The  term  "corporation"  includes  a  joint-stock  company  or  association. 

2.  The  words  "tangible  personal  property"  shall  be  taken  to  mean  cor- 
poreal personal  property,  such  as  machinery,  tools,  implements,  goods, 
wares  and  merchandise,  and  shall  not  be  taken  to  mean  money,  deposits  in 
bank,  shares  of  stock,  bonds,  notes,  credits  or  evidences  of  an  interest  in 
property  and  evidences  of  debt. 

I"3.  The  term  "manufacturing  corporation"  means  a  corporation 
principally  engaged  in  the  business  of  manufacturing  tangible 
personal  property  for  itself  or  for  others;  ■- 

4.  The  term  "mercantile  corporation"  means  a  corporation  prin- 
cipally engaged  in  the  business  of  buying  or  selling  tangible  per- 
sonal property  for  itself  or  for  others.  J 

Sec.  209.  (Amended  by  Chap.  276,  Laws  of  1918).  Franchise  tax  on 
corporations  based  on  net  income.  For  the  privilege  of  exercising  its 
franchise  in  this  State  in  a  corporate  or  organized  capacity  every  domestic 
manufacturing  and  every  domestic  mercantile  corporation,  and  for  the 
privilege  of  doing  business  in  this  State,  every  foreign  manufacturing  and 
every  foreign  mercantile  corporation,  except  corporations  specified  in  the 
next  section,  shall  annually  pay  in  advance  for  the  year  beginning  Nov.  1 
next  preceding  an  annual  franchise  tax,  to  be  computed  by  the  tax  com- 
mission upon  the  basis  of  its  net  income  for  its  fiscal  or  the  calendar  year 
next  preceding,  as  hereinafter  provided,  [upon]  which  income  is  presum- 
ably the  same  as  the  income  upon  which  such  corporation  is  required  to  pay 
a  tax  to  the  United  States. 

Note. — Section  5  of  Chap.  276  provides  that  the  amendments  shall  be 
construed  as  having  been  in  effect  as  of  the  date  of  the  original  enactment 
of  the  law  in  1917.  This  applies  to  Sections  209  and  219d.  Chap.  276 
also  amends  sub-division  2  of  Section  211,  and  in  the  same  form  as  amended 
by  Chap.  417,  Laws  of  1918;  and  Section  214,  which  was  further  changed 
by  Chap.  417,  as  given  below. 

Sec.  210.  (Amended  by  Chap.  417,  Laws  of  1918.)  Corporations 
exempt  from  article.  Corporations  wholly  engaged  in  the  purchase,  sale 
and  holding  of  real  estate  for  themselves,  holding  corporations  whose  principal 
income  is  derived  from  holding  the  stocks  and  bonds  of  other  corporations  and 
orporalions  liable  to  a  tax  under  Sections  184  [of  this  chapter,  corpora- 
tions owning  or  operating  elevated  railroads  or  surface  railroads 
not  operated  by  steam,  or  formed  for  supplying  water  or  gas  or  for 
electric  or  steam  heating,  lighting  or  power  purposes  and  liable  to  a 
tax  under  Sections  185  and  186]  to  189  inclusive  of  this_Chaptcr,  banks, 
savings  banks,  institutions  for  savings,  title  guaranty,  insurance  or  surely 
corporations  shall  be  exempt  from  the  payment  of  the  taxes  prescribed  by 
this  article. 

Sec.  211.  (Amended  by  Chap.  417,  Laws  of  1918).  Reports  of  cor- 
porations to  Tax  Commission.  Every  corporation  taxable  under  this 
article  as  well  as  foreign  corporations  having  officers,  agents  or  repre- 
sentatives within  the  State  shall  annually  on  or  before  July  1st,  or  within 
thirty  days  after  the  making  of  Us  report  of  net  income  to  the  United  States 
Treasury  Department  for  any  fiscal  or  calendar  year,  transmit  to  the  Tax 
Commission  a  report  in  the  form  prescribed  by  the  Tax  Commission  specify- 
ing: 1.  The  name  and  location  of  the  principal  place  of  business  of  such 
corporation,  the  State  under  the  laws  of  which  organized  and  the  date 
thereof;  the  amount  of  Us  issued  capital  stock  and  the  kind  of  business  trans- 
acted. 

2.  The  amount  of  its  net  income  for  its  preceding  fiscal  or  the  preceding 
calendar  year  as  shown  in  the  last  return  of  annual  net  income  made  by  it 
to  the  United  States  Treasury  Department,  and  if  the  corporation  shall 
claim  that  such  return  is  inaccurate,  the  amount  claimed  by  it  to  be  the  net 
income  for  such  period. 

3.  The  average  monthly  value  for  the  fiscal  or  calendar  year  of  its  real 
property  and  tangible  personal  property  in  each  city,  village  or  portion 
of  a  town  outside  of  a  village  within  the  State,  and  the  average  monthly 
valuo  of  all  its  real  property  and  tangible  personal  property  wherever 
o  catedJ 


1.  The  average  monthly  value  Tor  the  fiscal  or  calendar  year  of  bills  and 
accounts  receivable  for  (a)  [tangible]  personal  property  sold  by  the  cor- 
poration from  [its  stores  or  stocks]  merchandise  manufactured  by  it 
within  [the]  this  State  [,];  (b)  [tangible]  personal  properly  [manu- 
factured or  shipped  from]  sold  by  the  corporation  from  merchandise  owned 
by  U  and  located  Within  the  State  at  the  time  of  the  acceptance  of  the  order, 
but  not  manufactured  by  it  within  this  State;  and  (c)  services  performed,  based 
an  all  orders  received  at  offices  maintained  by  the  corporation  within  [the] 
this  Slate,  excluding  bills  and  accounts  receivable  arising  from  sales  made 
from  a  slock  of  merchandise  or  other  property  located  at  a  place  of  business 
maintained  by  the  reporting  corporation  within  this  State.  Also,  [and]  the 
average  total  monthly  value  for  the  fiscal  or  calendar  year  of  bills  and 
accounts  receivable  for  (a)  [tangible]  personal  property  sold  by  the  cor- 
poration from  [its  stores  or  stocks]  merchandise  manufactured  by  it;  within 
and  without  the  State,  (b)  [tangible]  personal  property  sold  by  the  cor- 
poration from  merchandise  owned  by  it  at  the  time  of  the  acceptance  of  the  order 
but  not  manufactured  by  it;  [manufactured  or  shipped  from  within  the 
State  and  other  States  and  countries],  and  (c)  services  performed, 
based  on  orders  received  at  offices  maintained  by  the  corporation,  [both  within 
and  without  the  State]  excluding  bills  and  accounts  receivable  on  orders 
filled  from  a  stock  of  merchandise  or  other  property  maintained  by  the  reporting 
company.  In  case  of  a  corporation  organized  under  the  laws  of  another  country 
a  statement  shall  be  made  showing  its  entire  net  income. 

6.  If  the  corporation  has  no  real  or  tangible  personal  property  within 
the  State,  the  city,  village  or  portion  of  a  town  outside  of  a  village  in  the 
State  in  which  is  located  the  office  in  which  its  principal  financial  concerns 
within  the  State  are  transacted. 

7.  Such  other  facts  as  the  Tax  Commission  may  require  for  the  purpose 
of  making  the  computation  required  by  this  article. 

8.  Any  corporation  taxable  hereunder  may  omit  from  its  report  the 
statements  required  by  subdivisions  [three  to  seven,  both  inclusive,] 
four  and  five  (*)  by  incorporating  in  its  report  a  consent  to  be  taxed  upon 
its  entire  net  income. 


♦NOTE. — Subdivision  5  of  Section  211  is  omitted  from  the  Section  as  re- 
enacted  by  Chapter  417.     In  the  original  law  of  last  year  it  reads  as  follows: 

"5.  The  average  total  value  for  the  fiscal  or  calendar  year  of  the  stock 
of  other  corporations  owned  by  the  corporation,  and  the  proportion  of  the 
average  value  of  the  stock  of  such  other  corporations  within  the  State  of 
New  York,  as  allocated  pursuant  to  Section  214  of  this  chapter." 

As  Section  214,  as  amended,  still  provides  for  apportioning  the  value  of 
shares  of  stock  owned  in  another  corporation,  it  is  thought  that  this  sub- 
division 5  will  be  construed  as  still  being  in  effect. 

Sec.  212.  Reports  by  corporation  on  basis  of  fiscal  year.  A  corporation 
which  reports  to  the  United  States  Treasury  Department  on  the  basis  of 
its  fiscal  year,  may  report  to  the  tax  commission  upon  the  same  basis. 

Sec.  213.  Reports  to  be  sworn  to;  forms.  Every  report  required  by  this 
article  shall  have  annexed  thereto  the  affidavit  of  the  president,  vice-presi- 
dent, secretary  or  treasurer  of  the  corporation  to  the  effect  that  the  state- 
ments contained  therein  are  true.  Blank  forms  of  report  shall  be  furnished 
by  the  tax  commission,  on  application,  but  failure  to  secure  such  a  blank 
shall  not  release  any  corporation  from  the  obligation  of  making  a  report 
herein  required.  The  commission  may  require  a  further  or  supplemental 
report  under  this  article  to  contain  further  information  and  data  necessary 
for  the  computation  of  the  tax  herein  provided. 

Sec.  214.  (Amended  by  Chap.  276,  Laws  of  1918,  superceded  by 
Chap.  417).  Computation  of  tax.  If  the  entire  business  of  the  corporation 
be  transacted  within  the  State,  the  tax  imposed  by  this  Article  shall  be 
based  upon  the  entire  net  income  of  such  corporation  for  such  fiscal  or 
calendar  year  as  returned  to  the  United  States  treasury  department  [for 
such  fiscal  or  calendar  year]  subject,  however,  to  any  correction  thereof 
for  fraud,  evasion  or  error,  as  ascertained  by  the  Slate  lax  commission. 

If  the  entire  business  of  such  corporation  be  not  transacted  within  the 
State,  the  tax  imposed  by  this  article  shall  be  based  upon  a  proportion  of 
such  ascertained  [the]  net  income,  to  be  determined  in  accordance  with 
the  following  rules: 

The  proportion  of  the  net  income  of  the  corporation  upon  which  the  tax 
under  this  Article  shall  be  based,  shall  be  such  portion  of  the  entire  net 
income  as  the  aggregate  of 

1 .  The  average  monthly  value  of  the  real  property  and  tangible  personal 
property  within  the  State. 

2.  The  average  monthly  value  of  bills  and  accounts  receivable  for  (a) 
[tangible]  personal  property  sold  by  the  corporation  from  [its  stores  or 
stocks]  merchandise  manufactured  by  it  within  [the]  this  State  [,]  ; 
(b)  [tangible]  personal  property  sold  by  the  corporation  [manufactured 
or  shipped]  from  merchandise  owned  by  it  and  located  within  the  State 
at  the  time  of  the  acceptance  of  the  order,  but  not  manufactured  by  it  within 
this  State;  and  (c)  services  performed  within  [the]  this  State,  excluding 
bills  and  accounts  receivable  arising  from  sales  made  from  a  stock  of  mer- 
chandise or  other  properly  located  at  a  place  of  business  maintained  by  the 
reporting  corporation  without  this  State. 

3.  The  proportion  of  the  average  value  of  the  stocks  of  other  corporations 
owned  by  the  corporation,  allocated  to  the  State  as  provided  by  this  Section, 
but  not  exceeding  ten  percentum  of  the  real  and  tangible  personal  properly 
segrcgaled  to  this  State  under  this  Article,  bears  to  the  aggregate  of 

4.  The  average  monthly  value  of  all  the  real  property  and  [tangible] 
personal  property  of  the  corporation,  wherever  located. 

5.  The  average  total  value  of  bills  and  accounts  receivable  for  (a) 
[tangible]  personal  property  sold  by  the  corporation  from  [its  stores  or 
stocks]  merchandise  manufactured  by  it  within  and  without  [the]  this 
State  [,]  ;  (b)  [tangible]  personal  property  sold  by  the  corporation 
from  merchandise  owned  by  it  at  the  time  of  acceptance  of  the  order  but  not 
manufactured  by  it;  [manufactured  or  shipped  from  within  this  and 
other  States  or  countries]  and  (c)  services  performed  both  within  and 
without  this  State,  based  on  orders  received  at  offices  maintained  by  the 
corporation,  excluding  bills  and  accounts  receivable  on  orders  filled  from  a 
stock  of  merchandise  or  other  properly  maintained  by  the  corporation. 

6.  The  average  total  value  of  stocks  of  other  corporations  owned  by  the 
corporation,  but  not  exceeding  ten  per  centum  of  the  aggregate  real  and  tangible 
personal  property  set  up  in  this  report. 

Real  property  and  tangible  personal  property  shall  be  taken  at  its  actual 
valuo  where  located.  Tho  valuo  of  share  stock  of  another  corporation 
owned  by  a  corporation  liable  heroundor  shall  for  purposes  of  allocation  of 
assets  bo  apportioned  in  and  out  of  the  State  in  accordance  with  the  value 
of  physical  property  in  and  out  of  the  State  representing  such  share  stock. 

It  is  further  provided  that  every  domestic  corporation  exercising  its  franchise 
in  this  Slate  and  every  foreign  corporation  doing  business  in  this  State,  other 
than  those  exempted  by  Section  210  of  this  Chapter,  shall  be  subject  to  a  minimum 
tax  of  not  less  than  ten  dollars  and  not  less  than  one  mill  upon  each  dollar  of 
the  apportionment  of  the  face  value  of  its  issued  capital  stock  apportioned  to 
this  Stale,  which  shall  be  determined  by  dividing  the  amount  of  the  real  and 
tangible  personal  property  in  this  Slate  by  the  entire  amount  of  the  real  and 
tangible  personal  property  as  shown  in  the  report,  and  multiplying  the  quotient 
by  the  face  value  of  the  issued  capital  slock.     If  such  a  corporation  has  stock 
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without  par  value,  then  the  base  of  the  tax  shall  be  on  such  a  portion  of  its  paid-in 
capital  as  its  real  and  tangible  personal  property  in  this  Slate  bears  to  its  entire 
real  and  tangible  personal  property. 

Sec.  214-a.  {New,  Chap.  292,  Laws  of  1918.)  Taxation  of  merged  or 
consolidated  corporations.  If  any  Corporation  shall  take  over  by  merger  or 
consolidation  the  assets  or  franchise  of  another  corporation  doing  business  in 
this  State  during  the  Year  ending  with  the  thirty-first  day  of  October,  such 
corporation  shall  make  a  consolidated  report  for  all  the  corporations  so  merged 
or  consolidated  as  though  the  merged  or  consolidated  corporation  had  existed 
and  done  business  as  an  entity  throughout  the  year  for  which  the  report  is 
made  and  shall  be  taxed  for  the  year  to  ensue  upon  the  basis  of  such  report  and 
as  hereinbefore  provided  in  this  article. 

This  section  shall  be  construed  as  having  been  in  effect  as  of  the  date  of  the 
original  enactment  of  article  9a  of  the  tax  law,  as  added  by  Chapter  726  of 
the  Laws  of  1917 . 

Sec.  215.  Kate  of  tax.  The  tax  imposed  by  this  article  shall  be  at  the 
rate  of  three  per  centum  of  the  net  income  of  the  corporation  or  portion 
thereof  taxable  within  the  State,  determined  as  provided  by  this  article. 

Sec.  216.  Penalty  for  failure  to  report.  Any  corporation  which  fails 
to  make  any  report  required  by  this  article  shall  be  liable  to  a  penalty  of 
not  more  than  five  thousand  dollars  to  be  paid  to  the  State,  to  be  collected 
in  a  civil  action,  at  the  instance  of  the  tax  commission;  and  any  officer  of 
any  such  corporation  who  makes  a  fraudulent  return  or  statement  with 
intent  to  defeat  or  evade  the  payment  of  the  taxes  prescribed  by  this  article 
shall  be  liable  to  a  penalty  of  not  more  than  one  thousand  dollars,  to  be 
collected  in  like  manner.  All  moneys  recovered  as  penalties,  for  a  failure 
to  report  or  for  making  fraudulent  reports  shall  be  paid  to  the  State  Comp- 
troller. 

Sec.  217.  Powers  of  tax  commission.  The  tax  commission  may  for  good 
cause  shown  extend  the  time  within  which  any  corporation  is  required  to 
report  by  this  article.  If  any  report  required  by  this  article  be  not  made  as 
herein  required,  the  tax  commission  is  authorized  to  make  an  estimate 
of  the  net  income  of  such  corporation  and  of  the  amount  of  tax  due  under 
this  article  from  any  information  in  its  possession,  and  to  order  and  state 
an  account  according  to  such  estimate  for  the  taxes,  penalties  and  interest 
due  the  States  from  such  corporation.  If  the  tax  imposed  upon  any  cor- 
poration under  this  article  is  based  upon  an  estimate  as  provided  in  this 
section,  the  tax  commission  shall  notify  such  corporation  at  a  time  and  place 
at  which  opportunity  will  be  given  to  the  corporation  to  be  heard  in 
respect  thereof.  Such  notice  shall  be  mailed  to  the  post  office  address  of 
the  corporation.  All  the  authority  and  powers  conferred  on  the  tax  com- 
mission by  the  provisions  of  Section  195  of  the  tax  law  shall  have  full  force 
and  effect  in  respect  of  corporations  which  may  be  liable  hereunder. 

Sec.  218.  Revision  and  readjustment  of  accounts  by  tax  commission. 
If  an  application  for  revision  be  filed  with  the  commission  by  a  corporation 
against  which  an  account  is  audited  and  stated  within  one  year  from  the 
time  any  such  account  shall  have  been  audited  and  stated,  the  commission 
shall  grant  a  hearing  thereon  and  if  it  shall  be  made  to  appear  upon  any  such 
hearing  by  evidence  submitted  to  it  or  otherwise,  that  any  such  account 
included  taxes  or  other  charges  which  could  not  have  been  lawfully  de- 
manded, or  that  payment  has  been  illegally  made  or  exacted  of  any  such 
account,  the  commission  shall  resettle  the  same  according  to  law  and  the 
facts,  and  adjust  the  account  for  taxes  accordingly,  and  shall  send  notice 
of  its  determination  thereon  to  the  corporation  of  State  Comptroller 
forthwith. 

Sec.  219.  (Amended  by  Chap.  417,  Laws  of  1918.)  Review  of  deter- 
mination of  tax  commission  by  certiorari  and  regulations  as  to  writ.  The 
determination  of  the  commission  upon  any  application  made  to  it  by  any 
corporation  for  revision  and  resettlement  of  any  account,  as  prescribed 
by  this  article,  may  be  reviewed  in  the  manner  prescribed  by  and  subject 
to  the  provisions  of  section  [s]  one  hundred  and  ninety-nine  [and  two 
hundred]  of  this  chapter. 

No  certiorari  to  review  any  audit  and  statement  of  an  account  or  any  deter- 
mination by  the  commission  under  this  article  shall  be  granted  unless  notice 
of  application  therefor  is  made  within  thirty  days  after  the  service  of  the  notice 
of  such  determination.  Eight  days'  notice  shall  be  given  to  the  commission 
of  the  application  for  such  writ.  The  full  amount  of  the  taxes,  percentage , 
interest  and  other  charges  audited  and  staled  in  such  account  must  be  deposited 
with  the  State  Comptroller  before  making  the  application  and  an  undertaking 
filed  with  the  commission,  in  such  amount  and  with  such  sureties  as  a  Justice 
of  the  Supreme  Court  shall  approve,  to  the  effect  that  if  such  writ  is  dismissed 
or  the  determination  of  the  commission  affirmed,  the  applicant  for  the  xcrit 
will  pay  all  costs  and  charges  which  may  accrue  against  it  in  the  prosecution 
of  the  writ,  including  costs  of  all  appeals. 

Sec.  219-a.  Audit  and  statement  of  tax.  On  or  before  the  first  day  of 
November  in  each  year  the  tax  commission  shall  audit  and  state  the  account 
of  each  corporation  known  to  be  liable  to  a  tax  under  this  article,  for  its 
preceding  fiscal  or  the  preceding  calendar  year,  and  shall  compute  the  tax 
thereon  and  forthwith  notice  the  same  to  the  State  Comptroller  for  collec- 
tion. The  tax  commission  shall  determine  the  portion  of  such  tax  to  be  dis- 
tributed to  the  several  counties  and  the  amounts  to  be  credited  to  the  sev- 
eral cities  or  towns  thereof,  when  the  same  is  collected,  and  shall  indicate 
such  determination  in  noticing  such  tax  to  the  State  Comptroller.  If  the 
corporation  has  real  property  or  tangible  personal  property  located  in  a 
village,  or  if  it  has  no  real  or  tangible  personal  property  in  the  State  but  the 
offico  In  which  its  principal  financial  concerns  within  the  State  are  trans- 
acted is  located  in  a  village,  the  tax  commission  shall  indicate  such  facts 
to  the  State  Comptroller,  with  the  name  of  the  village  in  which  such  office 
or  property  is  located. 

Sec.  219-b.  Notice  of  tax.  Every  report  required  by  Section  211  of 
this  chapter  shall  contain  the  post  office  address  of  the  corporation  and 
or  spans  upon  which  the  corporation  shall  enter  the  portion  of  its 
net  income  which  it  believes  to  bo  the  basis  upon  which  the  tax  shall  be  im- 
posed under  this  article,  and  tbe  amount,  of  such  tax.  Notice  of  tax  as- 
Bessmenl  at  by  audi  to  the  post  office  address  Riven  in  the  report, 

and  the  record  that  such  notice  has  been  sent  shall  be  presumptive  evidence 
of  the  (rising  of  the  notice  and  such  record  shall  be  preserved  by  the  tax 
commission. 

Sec.  219-c.  (Amended  by  Chap,  271.  Laws  of  1918.)  When  tax  pay- 
able. The  lax  hereby  imposed  shall  be  paid  (o  the  State  Comptroller  on 
or  before  I  he  first  day  of  .la  unary  of  each  year  (.)  ,  or  in  linn  thirty  days  after 
notice  of  the  tax  has  been  given  as  provided  in  section  219-6  of  this  chapter 
if  such  m  •  n  subsequent  to  the  first  day  Of  December  of  the  year  for 

which  such  tor  is  Imposed,     if  such  tax  be  not  so  paid  [on  or  before 

January  fist  J,  or  in  the  re  e  Of  additional  laxes,  If  not  paid  within   thirty 
after    [the    bill    for    such    additional    tax    has   been    rendered] 

notice  <>f  such  additional  tax  has  been  given  us  provided  in  section  219-d  of 

this  chapter  and  tUCh  notice  of  nil*!.  ubteipienl  to  (hi 

day  of  December   of  the   mar  for   which   such   additional  tar    is  Imposed,    the 

corporation  liable  i<>  such  tax  shall  pay  to  the  state  Comptroller,  in  addi- 
tion lo  Hie  amount  of  snrh  (ax.  or  additional  tar,  (cm  per  centum  of  such 
amount,  plus  one  per  centum  for  each  month  the  tax  or  additional  tar 
in.  unpaid.  No  such  penalty  or  charge  shall  he  added  to  the  amount 
O)  such  tar  or  additional  tar  imposed  for  the  year  In  ginning  November  1  I'll  ,  . 
of  such  lax  or  additional  lax  is  paid  within  thirty  days  after  the  passage  of  this 


Act.  Each  such  tax  or  additional  tax  shall  be  a  lien  upon  and  binding  upon 
the  real  and  personal  property  of  the  corporation  liable  to  pay  the  same 
from  the  time  when  it  is  payable  until  the  same  is  paid  in  full. 

Sec.  219-d.  (Amended  by  Chap.  276,  Laws  of  1918.)  Corrections  and 
changes.  If  the  amount  of  the  [annual]  net  income  for  any  year  of  any 
corporation  taxable  under  this  article  as  returned  to  the  United  States 
Treasury  Department  is  changed  or  corrected  by  the  Commissioner  of 
Internal  Revenue  or  other  officer  of  the  United  States  or  other  competent 
authority,  such  corporation,  within  ten  days  after  receipt  of  notice  of  such 
change  or  correction,  shall  make  return  under  oath  or  affirmation  to  the 
tax  commission  of  such  changed  or  corrected  net  income  [.]  ,  and  shall 
concede  the  accuracy  of  such  determination  or  state  wherein  it  is  erroneous. 

The  tax  commission  shall  [compute  the  taxes  which,  in  view  of  such 
change  or  correction,  would  be  due  from  such  corporation  for  the 
fiscal  or  calendar  year  for  which  such  change  or  correction  is  made.] 
ascertain,  from  such  return  and  any  other  information  in  the  possession  of 
the  commission ,  the  net  income  of  such  corporation  for  the  fiscal  or  calendar 
year  for  which  such  change  or  correction  has  been  made  by  such  commissioner 
of  Internal  Revenue  or  other  officer  or  authority.  All  the  authority  conferred 
on  the  tax  commission  by  the  provision  of  Section  195  of  this  chapter  is  hereby 
granted  to  it  in  respect  to  the  ascertainment  of  such  net  income.  The  tax  com- 
mission shall  thereupon  reaudit  and  restate  the  account  of  such  corporation 
for  taxes  based  upon  the  net  income  for  such  fiscal  or  calendar  year,  such 
reaudit  to  be  according  to  the  net  income  so  ascertained  by  the  tax  commission. 
The  proceedings  and  determination  of  the  lax  commission  in  the  making 
of  such  reassessment  may  be  revised  and  readjusted  and  reviewed  in  the  manner 
provided  by  Sections  218  and  219  of  this  Chapter,  as  in  the  case  of  an  original 
assessment  of  the  tax.  If  from  such  [computation]  reassessment  it 
appears  that  such  corporation  shall  have  paid  under  this  article  an  excess 
of  tax  for  the  year  for  which  such  [computation]  reassessment  is  made, 
the  tax  commission  shall  return  a  statement  of  the  amount  of  such  excess 
to  the  comptroller,  who  shall  credit  such  corporation  with  such  amount. 
Such  credit  may  be  assigned  by  the  corporation  in  whose  favor  it  is  allowed 
to  a  corporation  liable  to  pay  taxes  under  this  article,  and  the  assignee  of 
the  whole  or  any  part  of  such  credit  on  filing  with  the  commission  such 
assignment  shall  thereupon  be  entitled  to  credit  upon  the  books  of  the 
comptroller  for  the  amount  thereof  on  the  current  accoimt  for  taxes  of 
such  assignee  in  the  same  way  and  with  the  same  effect  as  though  the  credit 
had  originally  been  allowed  in  favor  of  such  assignee.  If  from  such  [com- 
putation] reassessment  it  appears  that  an  additional  tax  is  due  from  such 
corporation  for  such  [fiscal  or  calendar]  year,  such  corporation  shall, 
within  thirty  days  after  notice  has  been  given  as  provided  in  Section  219-& 
of  this  chapter  by  the  tax  commission ,  pay  such  additional  tax . 

Sec.  219-e.  Warrant  for  the  collection  of  taxes.  If  the  tax  imposed  by 
this  article  be  not  paid  within  thirty  days  after  the  same  becomes  due,  un- 
less an  appeal  or  other  proceeding  shall  have  been  taken  to  review  the  same, 
the  Comptroller  may  issue  a  warrant  under  his  hand  and  official  seal  di- 
rected to  the  sheriff  of  any  county  of  the  State,  commanding  him  to  levy 
upon  and  sell  the  real  and  personal  property  of  the  corporation  owning 
the  same,  found  within  his  county,  for  the  payment  of  the  amount  thereof, 
with  the  added  penalties,  interest  and  the  cost  of  executing  the  warrant, 
and  to  return  such  warrant  to  the  Comptroller  and  pay  to  him  the  money 
collected  by  virtue  thereof  by  a  time  to  be  therein  specified,  not  less  than 
sixty  days  from  the  date  of  the  warrant.  Such  warrant  shall  be  alien  upon 
and  shall  bind  the  real  and  personal  property  of  the  corporation  against 
whom  it  is  issued  from  the  time  an  actual  levy  hsall  be  made  by  virtue 
thereof.  The  sheriff  to  whom  any  such  warrant  shall  be  directed  shall  pro- 
ceed upon  the  same  in  all  respects,  with  like  effect,  and  in  the  same  manner 
as  prescribed  by  law  in  respect  to  executions  issued  against  property  upon 
judgments  of  a  court  of  record,  and  shall  be  entitled  to  the  same  fees  for 
his  services  in  executing  the  warrant,  to  be  collected  in  the  same  manner. 

Sec.  219-/.  Action  for  recovery  of  taxes;  forfeiture  of  charter  by  delin- 
quent corporations.  Action  may  be  brought  at  any  time  by  the  Attorney- 
General  at  the  instance  of  the  Comptroller,  in  the  name  of  the  State,  to 
recover  the  amount  of  any  taxes,  penalties  and  interest  due  under  this  ar- 
ticle. If  such  taxes  be  not  paid  within  one  year  after  the  same  be  due, 
and  the  Comptroller  is  satisfied  that  the  failure  to  pay  the  same  is  inten- 
tional, he  shall  so  report  to  the  Attorney-General,  who  shall  immediately 
bring  an  action  in  the  name  of  the  people  of  the  State,  for  the  forfeiture  of 
the  charter  or  franchise  of  any  corporation  failing  to  make  such  payment, 
and  if  it  be  found  that  such  failure  was  intentional,  judgment  shall  be  ren- 
dered in  each  action  for  the  forfeiture  of  such  charter  and  for  its  dissolution 
if  a  domestic  corporation,  and  if  a  foreign  corporation  for  the  annulment  of 
its  franchise  to  do  business  in  this  State. 

Se:.  219-0.  Deposit  of  revenues  collected.  The  State  Comptroller  shall 
deposit  all  taxes,  interest  and  penalties  collected  under  this  article  in  respon- 
sible banks,  banking  houses  or  trust  companies  in  the  State  which  shall  pay 
the  highest  rate  of  interest  to  the  State  for  such  deposit,  to  the  credit  of  the 
State  Comptroller  on  account  of  the  franchise  tax.  And  every  such  bank, 
banking  house  or  trust  company  shall  execute  and  file  in  his  office  an  under- 
taking to  the  State,  in  the  sum,  and  with  such  sureties,  as  are  required  and 
approved  by  the  Comptroller,  for  the  safe  keeping  and  prompt  payment 
on  legal  demand  therefor  of  all  such  moneys  held  by  or  on  deposit  in  such 
bank,  banking  house  or  trust  company,  with  interest  thereon  on  daily  bal- 
ances at  such  rate  as  the  Comptroller  may  fix.  Every  such  undertaking 
shall  have  endorsed  thereon,  or  annexed  thereto,  the  approval  of  the  Attor- 
ney-General as  to  its  form.  The  State  Comptroller  shall  on  the  first  day  of 
each  month  make  a  verified  return  to  the  State  Treasurer  of  all  revenues 
received  by  him  under  this  article  during  the  preceding  month,  stating  by 
whom  and  when  paid,  and  shall  credit  himself  with  all  payments  made  to 
county  treasurers  since  his  last  previous  return  pursuant  to  Section  219h 
of  this  chapter. 

Sec.  219-h.  (Amended  by  Chap.  417.  Laws  of  191S).  Disposition  of 
revenues  collected.  The  State  Comptroller  shall  on  or  before  the  [tenth] 
twenty-fifth  day  of  each  month  pay  into  the  State  treasury  to  the  credit  of 
the  genera]  fund  all  interest  and  penalties  and  two-thirds  of  all  taxes  [,  in- 
terest and  penalties]  received  by  him  under  this  article  during  the 
preceding  calendar  month,  as  appears  from  the  return  made  by  him  to  the 

State   Trea    nror.      The   balance    Of   all    taxes    [interest   and    penalties] 

collected  and  received   by  him   under  (his  article  from  any  Corporation,  as 

appears  from  the  return  made  by  him  (o  (be  State  Treasurer,  shall,  on  or 
before  the  [tenth]  twenty  fifth  day  of  April.  July,  October  and  January, 
ie  quarter  ending  with  the  last  day  »f  (he  preceding  month,  bo  dis- 
tributed and  paid  by  him  i"  the  treasurers  of  (he  several  counties  of  the 

Stale  and  disposed  of  by  such  treasurers,  in  accordance  with  the  following 
rules: 

I  .    If   the   corporation   has   no    [real    property   or]    tangible   personal 

property  within  the  State,  such  payment   shall  lie  made  to  the  county 
irer  of  die  county  in  which  is  located  the  office  at  which  its  principal 

financial  concerns  within  (he  State  are  transacted; 

2.   If  tho  corporal  ion  has  [real  property  or]  tangible  personal  property, 
mil  by  ils  report  pursuant  to  section  two  hundred  and  olcwn.   in  hut 

one  city  or   town  of  the  State,   such   payment    shall   be   made  to   (he  count. v 

treasurcr  of  the  county  In  which  such  city  or  town  Is  located; 
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8.  II'  I  lie  corporation  has  [real  properly  or]  tangible  personal  prop.-ri  \ 
in  more  than  our  city  or  town  of  the  State,  as  shown  by  its  report  pursuant 

to  lection  two  hundred  and  eleven,  such  payment  shall  be  made  to  tin- 
county  treasurers  of  the  counties  In  which  such  cities  or  towns  arc  located 

in  the  proportion  thai    the  average  monthly   value  of  the   [real  property 

and]  tangible  personal  property  of  such  corporation  In  the  cities  and  towns 
of  such  county  bean  to  the  average  monthly  value  of  all  its  teal  property 

and   tangible  personal   property   within  the  State; 

■I.  In  making  such  payment  to  a  county  treasurer,  the  State;  Comp- 
troller shall  indicate  the  portion  thereof  to  be  credited  to  any  city  or  town 
within  the  county  on  account,  of  tho  location  therein  of  its  principal  financial 
office  or  property  as  determined  by  the  preceding  nibdfr  hdone,  and  If  such 
principal  financial  office  or  property  is  located  In  a  village  shall  Indi 
the  village  In  which  it  is  located;  If  such  principal  financial  office  or  prop- 
erty is  located  in  a  city  or  in  a  town  outside  of  a  village,  the  whole  of  such 
portion  shall  be  paid  to  such  city  or  (own  as  hereinafter  provided;  if  such 
principal  financial  office  or  property  is  located  in  a  village,  there  shall  be 
paid  to  such  village  as  hereinafter  provided  [so  much  of  such  portion 
credited  to  the  town  as  the  assessed  valuation  of  the  real  and  per- 
sonal property  in  such  village  or  portion  thereof  in  such  town  as 
appears  by  the  last  preceding  town  assessment-roll  bears  to  twice 
the  total  assessed  valuation  of  the  real  and  personal  property  in  such 
town  as  appears  by  such  assessment-roll];  such  a  part  of  the  entire 
amount  credited  to  the  town  as  the  entire  amount  of  taxes  raised  by  said  village, 
or  portion  thereof  in  said  town,  during  the  preceding  calendar  year  for  village 
and  town  purposes  bears  to  the  aggregate  amount  so  raised  by  the  town  and 
village  during  the  preceding  calendar  year  for  town  and  village  purposes. 

5.  As  to  any  county  wholly  included  within  a  city  such  payment  shall 
be  made  to  the  chamberlain  or  other  chief  fiscal  officer  of  such  city  and  be 
paid  into  the  general  fund  for  city  purposes; 

6.  As  to  any  county  not  wholly  included  within  a  city  the  county  treas- 
urer shall  within  ten  days  after  the  receipt  thereof  pay  to  the  chief  fiscal 
officer  of  a  city  or  to  the  chief  fiscal  officer  of  a  village  or  to  the  supervisor 
of  a  town  the  portion  of  money  received  by  him  from  the  State  Comptroller 
to  which  such  city,  village  or  town  is  entitled,  which  shall  be  credited  by 
such  officer  to  general  city,  village  or  town  purposes. 

Sec.  219-i.  Secrecy  required  of  officials;  penalty  for  violation.  1.  Ex- 
cept in  accordance  with  proper  judicial  order  or  as  otherwise  provided  by 
law,  it  shall  be  unlawful  for  any  tax  commissioner,  agent,  clerk  or  other 
officer  or  employee  to  divulge  or  make  known  in  any  manner  the  amount 
of  income  or  any  particulars  set  forth  or  disclosed  in  any  report  under  this 
article.  Nothing  herein  shall  be  construed  to  prohibit  the  publication  of 
statistics  so  classified  as  to  prevent  the  identification  of  particular  reports 
and  the  items  thereof,  or  the  publication  of  delinquent  lists  showing  the 
names  of  taxpayers  who  have  failed  to  pay  their  taxes  at  the  time  and  in 
the  manner  provided  by  Section  219-c,  together  with  any  relevant  informa- 
tion which  in  the  opinion  of  the  Comptroller  may  assist  in  the  collection  of 
such  delinquent  taxes,  or  the  inspection  by  the  Attorney-General  or  other 
legal  representatives  of  the  State  of  the  report  of  any  corporation  which 
shall  bring  action  to  set  aside  or  review  the  tax  based  thereon,  or  against 
whom  an  action  or  proceeding  has  been  instituted  in  accordance  with  the 
provisions  of  Sections  216  or  219-f  of  this  article. 

Reports  shall  be  preserved  for  three  years,  and  thereafter  until  the  State 
tax  commission  orders  them  to  be  destroyed. 

2.  Any  offense  against  the  foregoing  provision  shall  be  punished  by  a  fine 
not  exceeding  one  thousand  dollars  or  by  imprisonment  not  exceeding  one 
year,  or  both,  at  the  discretion  of  the  court,  and  if  the  offender  be  an 
officer  or  employee  of  the  State  he  shall  be  dismissed  from  office  and  be 
incapable  of  holding  any  public  office  in  this  State  for  a  period  of  five 
years  thereafter. 

Sec.  219-j.  (Amended  by  Chap.  271,  Laws  of  1918).  Exemptions  from 
certain  other  taxation.  [Manufacturing  and  mercantile  corporations 
exempt  from  personal  property  tax  and  from  the  provisions  of  sections 
twelve,  twenty-seven,  one  hundred  and  eighty-two  and  one  hun- 
dred and  ninety-two  of  the  tax  law.]  After  this  article  takes  effect, 
[manufacturing  and  mercantile]  corporations  taxable  thereunder  shall 
not  be  assessed  on  any  personal  property  [which  for  the  purpose  of  this 
exemption  shall  include  such  machinery  and  equipment  affixed  to 
the  building  as  would  not  pass  between  grantor  and  grantee  as  a 
part  of  the  premises  if  not  specifically  mentioned  or  referred  to 
in  the  deed,  or  as  would,  if  the  building  were  vacated  or  sold,  or 
the  nature  of  the  work  carried  on  therein  changed,  be  moved, 
except  boilers,  ventilating  apparatus,  elevators,  gas,  electric  and 
water  power  generating  apparatus  and  shafting]  or  capital  Slock, 
as  provided  for  in  section  twelve  of  this  chapter,  except  for  taxes  levied  for  the 
fiscal  year  ending  December  thirty-one  nineteen  hundred  and  seventeen,  in 
taxing  districts  in  which  the  fiscal  year  is  coterminous  with  the  calendar  year; 
and  where  taxes  are  required  by  law  to  be  levied  for  local  purposes  for  a  fiscal 
year  beginning  in  nineteen  hundred  and  seventeen  and  ending  in  nineteen 
hundred  and  eighteen,  such  corporations  shall  not  be  assessed  on  any  personal 
property  or  capital  slock,  as  provided  for  in  section  twelve  of  this  chapter,  except 
for  taxes  levied  for  such  fiscal  year. 

If,  in  any  taxing  district,  by  reason  of  the  provisions  of  this  section  as  origin- 
ally enacted  by  chapter  seven  hundred  and  twenty-six  of  the  laws  of  nineteen 
hundred  and  seventeen,  the  assessment  of  the  personal  property  or  capital  stock 
of  any  such  corporation  has  been  omitted  from  the  assessment-roll  for  the  fiscal 
year  specifically  referred  to  in  the  first  paragraph  of  this  section,  the  assessors 
of  such  district  shall  enter  the  same  in  the  assessment-roll  first  prepared  after 
this  Act  goes  into  effect,  at  the  valuation  of  such  fiscal  year,  or  if  not  then 
valued,  at  such  valuation  as  the  assessors  shall  determine  for  such  year.  Before 
finally  fixing  such  valuation  the  assessors  shall  give  to  such  corporation  a 
notice  of  at  least  five  days  and  an  opportunity  to  be  heard  with  reference  thereto. 
Such  property  shall  be  taxed  at  the  rate  per  centum  of  the  fiscal  year  in  which 
it  was  omitted  from  the  assessment-roll.  The  whole  amount  of  lax  so  imposed 
on  the  personal  property  or  capital  stock  of  such  corporations  shall  be  deducted 
from  the  aggregate  of  taxation  otherwise  to  be  levied  on  such  taxing  district  for 
the  current  year,  before  such  tax  is  levied.  _ 

After  this  article  takes  effect  [manufacturing  and  mercantile] 
corporations  taxable  thereunder  shall  not  be  [assessed  or  taxed  upon  their 
capital  stock,  as  provided  for  in  section  twelve  of  this  chapter,  nor 
shall  they  be]  required  to  pay  the  franchise  tax  imposed  by  section  one 
hundred  and  eighty-two  of  this  chapter,  [n]  or  to  make  the  reports  called 
for  in  sections  twenty-seven  and  one  hundred  and  ninety-two  of  this 
chapter,  except  that,  for  the  purpose  of  assessing  the  personal  property  or 
capital  stock  of  such  corporations  as  specifically  provided  in  this  section,  such 
corporations  may  be  required  to  make  the  report  called  for  in  such  section 
twenty-seven.  Nothing  herein  shall  bo  construed  to  impair  the  obligation 
to  pay  franchise  taxes  due  on  or  before  the  fifteenth  day  of  January,  nine- 
teen hundred  and  seventocn,  or  taxes  on  personal  property  or  capital  stock 
assessed  [in  the  year  nineteen  hundred  and  sixteen  or  in  the  year 
nineteen  hundred  and  seventeen  before  this  article  takes  effect, 
whether  payable  in  that  year  or  not.]  as  provided  in  the  first  paragraph 
of  this  section .  whether  such  taxes  have  been  or  may  hereafter  be  assessed.  Uut 
if  any  [manufacturing  or  mercantile]  corporation  taxed  under  this 
article  shall  [pay]  have  paid  or  shall  hereafter  pay  taxes  on  personal  prop- 


erty or  capital  stock  assessed  [in  any  tax  district  in  the  year  nineteen 
hundred  and  seventeen],  as  provided  in  the  first  paragraph  of  this  si  Ctiotl . 

mi  part  of  tin-  ( alendar  year  nineteen  hundred  and  eighteen,  such  corpor- 
ation shall  be  entitled  to  credit,  with  interest,  as  hereinafter  provided,  for 
the  amount  of  such  part  of  the  taxes  so  paid  [on  its  account  for  taxes 
first  assessed  against  it  under  this  article  by  the  tax  commission, 
not  exceeding,  however,  the  amount  of  such  first  assessment.] 
locally  as  the  portion  0)  the  year  nineteen  hundred  and  eighteen  for  which  such 
taxes  thall  have  been  paid  bears  to  the  entire  calendar  year.     And,  if,  in  any 

ii  district,  by  reason  of  the  provisions  of  this  section  as  originally  enacted 

by  chaptet  siren  hundred  and  twenty-six  of  the  laws  of  nineteen  hundred  and 

sevenU  i  n,  ami  such  corporation  shall  have  paid  or  shall  hereafter  pay  taxes  on 

onal  property  or  capital  stuck  for  the  year  ending  December  thirty-first 

,m  hundred  and  eighteen,  such  corporation  shall  be  entitled  to  credit, 
With  inti  rest,  as  hereinafter  provided,  for  the  amount  of  taxes  so  paid  locally. 

Such  hall  be  i/ranled  by  the  tax  commission  on  the  submission  of 

satr  r.s-  that  the  corporation  is  entitled  thereto.     The  lax  commission 

Shall  forthwith  notify  the  (Depuration  and  the  Comptroller  of  any  credit  so 
granted.  Such  credit  may  be  used  by  the  corporation  entitled  thereto  in  the 
payment  of  taxes  charged  against  it  under  this  article,  or  such  credit  or  any 
part  thereof  may  be  assigned  by  the  corporation  in  v;hose  favor  it  is  allowed 
to  a  corporation  liable  to  pay  taxes  under  this  article,  and  the  assignee  of  the 
whole  or  any  part  of  such  credit  on  filing  with  the  Comptroller  such  assignment 
shall  thereupon  be  entitled  to  credit  upon  the  books  of  the  Comptroller  for  the 
amount  thereof  on  the  account  for  taxes  of  such  assignee  in  the  same  way  and 
with  the  same  effect  as  though  the  credit  had  originally  been  allowed  in  favor 
of  such  assignee. 

The  Comptroller  is  authorized  and  directed  to  charge  such  credits  against 
the  several  taxing  districts  in  which  the  taxes  credited  were  originally  paid, 
and  to  deduct  such  amount  or  amounts  from  any  taxes  thereafter  found  due  to 
such  taxing  districts  under  the  provisions  of  this  article.  If  the  amount  so 
charged  against  a  taxing  district  is  in  excess  of  the  amount  in  the  possession 
of  the  Comptroller  to  be  returned  to  such  taxing  district  under  this  article,  the 
Comptroller  shall  enter  such  excess  of  credits  upon  his  books  against  the  State's 
share  of  taxes  collected  under  this  article  and  not  previously  accounted  for  to 
the  Slate  Treasurer.  The  Comptroller  shall  advise  this  State  Treasurer  of  all 
such  proceedings  and  shall  retain  from  any  funds  subsequently  found  due  to 
any  such  taxing  district  under  this  article  a  like  amount  which  shall  be  deposited 
with  the  State  Treasurer  with  an  accounting  therefor. 


NOTE. — Section  2  of  Chapter  271  Eaws  1918  referred  to  above  provides 
that  Section  219-j  as  amended  "shall  be  construed  as  having  been  in  effect, 
as  so  amended,  as  of  the  date  of  the  original  enactment  of  article  9-a  of  the 
tax  law,  as  added  by  Chapter  726  of  the  Laws  of  1917. 

Sec.  219-k.  Limitation  of  time.  The  provisions  of  the  code  of  civil  pro- 
cedure relative  to  the  limitation  of  time  of  enforcing  a  civil  remedy  shall  not 
apply  to  any  proceeding  or  action  taken  to  levy,  appraise,  assess,  determine 
or  enforce  the  collection  of  any  tax  or  penalty  prescribed  by  this  article. 

Sec.  219-1.  (New,  Chap.  271,  Laws  of  1918.)  Personal  property  defined. 
The  term  "personal  property,"  for  the  purposes  of  the  exemption  from  assess- 
ment and  taxation  thereon  locally  as  granted  by  Section  219-i  of  this  Chapter, 
shall  include  such  machinery  and  equipment  affixed  to  the  building  as  would 
not  pass  between  grantor  and  grantee  as  a  part  of  the  premises  if  not  specifically 
mentioned  or  referred  to  in  the  deed,  or  as  would,  if  the  building  were  vacated 
or  sold,  or  the  nature  of  the  work  carried  on  therein  changed,  be  moved,  except 
boilers,  ventilating  apparatus ,  elevators,  gas,  electric  and  water  power  generating 
apparatus  and  shafting.  An  owner  of  a  building  is  entitled  to  the  same 
exemption  under  this  section  as  a  lessee  and  every  assessment  of  real  property 
made  subsequent  to  June  4  1917  shall  be  subject  to  the  provisions  of  this  section 
as  amended  hereby. 


STATE  COMPTROLLER  OF  NEW  YORK  EXPLAINS 
INVESTMENT  TAX  LAW. 

Comptroller  Travis  of  New  York  State  has  issued  a 
pamphlet  on  the  investment  tax  law  of  1917  containing  a 
series  of  questions  and  answers  with  the  full  text  of  the  law, 
already  published  by  us  in  these  columns  on  May  5  1917 
(pages  1761  and  1762): 

The  comptroller  says : 

Few  taxpayers  of  the  State  are  aware  of  this  unusual  form  of  taxation. 
It  is  in  the  nature  of  an  exemption  tax,  for  by  paying  a  small  fee  to  the 
State  the  owner  or  holder  of  such  property  may  escape  a  larger  tax  at  home. 
The  net  result  so  far  has  been  that  the  State  has  secured  about  $1,340,000 
income  in  a  way  which  never  would  have  been  paid  as  taxes  anywhere  else. 
This  is  because  the  local  assessors  seldom  locate  this  form  of  wealth,  hence, 
this  sort  of  a  dovice  for  bringing  such  property  out  of  its  hiding  place. 

In  other  words,  by  paying  a  very  moderate  fee,  the  owner  of  bonds  and 
notes  may  purchase  exemption  from  local  taxation.  Many  investors, 
however,  have  tailed  to  take  advantage  of  this  new  law  because  they  think 
the  local  assossors  will  not  discover  the  existence  of  such  securities.  Last 
year,  a  new  provision  was  inserted  in  the  Transfer  (Inheritance)  Tax  Law- 
whereby  a  penalty  of  5%  is  imposed  when  the  transfer  of  a  decedent's 
estate  takes  place,  unless  it  can  be  shown  that  this  wealth  was  taxed  locally 
as  personal  property,  or  that  an  investment  tax  upon  it  was  paid  to  the 
State.  So  far,  this  amendment  has  acted  as  a  wonderful  stimulus  aud 
the  amount  of  revenue  from  this  source  is  constantly  increasing. 


ANNOUNCEMENT  OF  SUSPENSION  OF  "EVERY 
WEEK." 

Tho  effect  of  the  mounting  costs  to  publishers  is  seen  in 
the  decision  of  tho  Crowell  Publishing  Co.  to  suspend  the 
publication  of  "Every  Week."  The  paper  will  issue  its 
final  edition  on  Juno  22.  The  determination  to  discontinue 
the  issuance  of  the  weekly  has  been  made  known  in  the  fol- 
lowing  announcement: 

Deliberately,  and  with  great  reluctance,  we  have  come  to  the  conclusion 
that  ( I  J2d)  issue  of  "Every  week"  must  be  the  last. 

To  discontinue  a  publication  which  in  so  short  a  lifetime  has  impressed 
its  personality  upon  so  lar;,re  and  varied  a  group  of  readers,  is  to  us  a  matter 
of  very  deep  regret;  and  wo  are  not  unmindful,  in  making  the  announce- 
ment .  of  the  sense  of  loss  which  it  will  bring  to  those  half  million  homes 
whore  "Every  Week"  has  been  a  visitor  of  more  than  ordinary  welcome. 

For  a  magazine  is  more  than  a  mere  commercial  property.  It  is,  in  a 
large  sense,  :\  Ift  Ing,  breathing  personality — a  thing  of  soul  and  spirit  which 
reaches  out  to  grip  the  souls  of  its  people.  In  tho  degree  to  which  a  maga- 
zine possesses  t  his  quality  of  heart  interest  it  is  an  editorial  success;  and 
"Every  Week"  has  possessed  it  in  a  pro-eminent  degree. 
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Here  and  there — almost  spontaneously — it  has  gathered  its  readers  to  it 
one  by  one,  until  thoir  number  has  passed,  in  three  years,  the  half-million 
mark.  It  has  held  them  in  spite  of  difficulties  of  production,  and  delays 
in  distribution;  it  has  sold  in  competition  with  much  older  and  larger  pub- 
lications, and  sold  well.  We  are  proud  of  its  record,  and  of  its  hold  on  its 
readers;  only  conditions  of  an  extraordinary  character  could  have  brought 
us  to  the  decision  to  give  it  up. 

But  the  conditions  are  extraordinary.  The  world  war,  which  has 
greatly  prospered  some  forms  of  business,  has  laid  a  heavy  hand  on  the 
business  of  manufacturing  newspapers  and  magazines. 

France  and  England,  which  are  three  years  ahead  of  us  in  their  experience 
in  the  war,  have  had  to  sacrifice  many  of  their  oldest  and  best-established 
periodicals.  In  this  country  almost  every  week  brings  news  of  some  new 
discontinuance  or  consolidation.  And  so  far  as  can  be  judged,  these 
conditions  are  likely  to  grow  more  onerous  rather  than  less  so  with  the 
duration  of  the  war. 

The  war  has  greatly  increased  the  cost  of  the  raw  materials  that  enter 
into  the  publication  of  magazines.  It  has  made  it  difficult,  if  not  actually 
impossible,  to  get  the  new  and  better  mechanical  equipment  with  which 
we  had  planned  to  enhance  the  physical  appearance  of  the  magazine.  It 
seems  to  us  wise,  therefore,  to  adopt  the  sterner,  if  less  easy  course,  and 
to  discontinue  "Every  Week"  while  it  is  still  strong  and  in  full  favor,  rather 
than  that  it  should  languish  under  conditions  that  promise  to  grow  worse 
before  they  can  begin  to  improve. 

We  have  planned  that  no  subscriber  shall  suffer  any  monetary  loss  as 
a  result  of  this  decision.  For  every  unfilled  subscription  to  "Every  Week' 
we  shall  substitute  an  equal  value  in  one  of  our  other  publications.  A  defi- 
nite plan  of  substitution  has  been  formulated,  and  will  be  mailed  to  each 
subscriber. 

So  we  take  leave  of  what  has  been  to  us — the  publishers — not  merely  a 
property,  but  a  real  friend,  an  object  of  affection  and  a  source  of  pride. 
There  is  nothing  in  the  record  of  "Every  Week"  to  be  sorry  for.  It  has 
been  a  clean  magazine  of  ideals ,  a  magazine  of  helpfulness  and  high  thinking . 

No  other  editorials  have  been  more  widely  quoted  or  have  better  ex- 
pressed the  spirit  of  true,  clean  Americanism.  Its  picture  pages  have 
almost  established  a  new  fashion  in  the  treatment  of  pictures  in  American 
periodicals.  It  has  been  packed  with  an  amount  of  fact  and  helpful  in- 
formation that  is  astonishing  in  its  variety  and  interest  considering  how 
slender  the  pages  at  the  disposal  of  its  editors. 

If  we  were  to  do  it  again  we  would  not  do  otherwise;  if  we  were  to  have 
another  weekly  after  the  war,  it  would  be  "Every  Week" — not  something 
different. 

To  those  whose  loyal  enthusiasm,  as  expressed  in  thousands  of  letters, 
has  given  "Every  Week"  so  wide  and  fair  a  name,  we  send  again  our  whole- 
hearted appreciation.  No  magazine  was  ever  blest  with  better  friends, 
or  felt  more  satisfaction  in  their  freindship. 

THE  CROWELL  PUBLISHING  COMPANY. 

According  to  the  New  York  "Evening  Post"  of  May  23, 
"Every  Week"  at  the  present  time  has  been  enjoying  its 
greatest  period  of  prosperity,  having  more  than  500,000 
readers.  In  commenting  on  the  difficulties  of  publishers, 
the  "Post"  said: 

The  publishers  of  "Every  Week"  had  nothing  further  to  add  to-day  to  the 
foregoing  statement  which,  they  said,  explained  all  of  the  reasons  for  its 
suspension.  The  same  problems  entering  into  the  action  of  the  Crow  ell 
Publishing  Co.  confront  the  publishers  of  other  magazines,  and  those  of 
every  newspaper  in  the  country.  While  "Every  Week"  is  financially  able 
to  continue  publication,  it  is  not  so  with  others  which  are  struggling  under 
burdens  that  demand  an  extraordinary  expenditure  of  patience  and  energy, 
and  a  measure  of  courage  perhaps  no  other  calling  of  enterprise  and  use- 
fulness has  ever  experiences. 

The  lot  of  the  newspaper  publisher  grows  more  uncertain  daily.  Within 
a  very  short  period  the  price  of  paper  has  doubled,  and  the  most  of  raw 
materials  almost  trebled.  In  addition,  said  a  New  York  publisher,  the 
problem  of  obtaining  needed  machinery  to  replace  that  grown  obsolete  or 
useless  in  service  has  become  one  almost  beyond  solution.  Further,  the 
publisher  has  the  difficulties  of  circulation  beyond  the  centre  of  publica- 
tion, due  to  railroad  conjestion  and  transportation  undertainties,  and  the 
new  Postal  Zoning  Law,  due  to  go  into  effect  on  July  1 ,  to  contend  with. 

"The  newspaper  publishing  game  has  become  practically  that  of  the  rich 
man  exclusively,"  said  a  newspaper  publisher  to-day.  "A  poor  man  with 
the  desire  to  share  in  tho  mission  of  enlightening  his  generation  has  no 
show  at  all.  In  the  old  days  all  he  had  to  do  was  to  acquire  a  small  press, 
buy  a  little  paper,  and  spread  his  publication  broadcast.  Could  he  do  it 
to-day?  He  certainly  could  not,  even  with  the  cost  of  paper,  material 
and  machinery  left  out  of  consideration." 


TRIBUTE  TO  LATE  J.  P.  MORGAN  BY  TRUSTEES  OF 
METROPOLITAN  MUSEUM  OF  ART. 
As  a  tribute  to  the  late  J.  P.  Morgan  in  appreciation  for 
his  gifts  and  those  of  his  son  to  the  Metropolitan  Museum  of 
Art,  the  trustees  of  the  Museum  have  issued  a  booklet  extoll- 
ing the  late  financier  fur  his  benefactions.  The  purpose  of 
the  booklet,  the  trustees  state,  is  "to  make  a  formal,  and  so 
far  as  possible,  permanent  record  of  the  great  service  ren- 
dered to  the  Metropolitan  Museum,  and  to  the  American 
people  through  the  Museum,  by  the  late  John  Pierpont 
Morgan."  A  minute  signed  by  Kobert  do  Forest,  President 
and  Henry  W.  Kent,  Secretary  of  tho  Trustees,  in  which 
recognition  is  made  of  Mr.  Morgan's  generosity,  is  embodied 
in  the  booklet,  the  trustees  Ihus  give  expression  to  their 
views  as  to  Mr.  Morgan's  worth  us  a  man,  and  to  the  extent 
to  which  American  art  and  education  is  indebted  to  him. 

John  Pierpont  Morgan,  born  April  17  is:<7.  died  Mar.  31  1913,  was  the 
most  powerful  and  dominanl  personality  in  tin-  field  of  finance  during  the 
period  between  the  I  I   U  War  and  the  Universal  War  of  1914 — a 

period  dial  Ingulshed  by  the  most  umaring  development  of  Industrial  organ- 
ization and  prodtu  it  known  in  tin'  iiisiory  of  the  world.  The 
conduct  and  control  or  great  affairs  during  this  tune  of  in  tlvlty 
brought  to  hint  a  great  fori  one,  cont  inuous  labor  and  heavy  responsibility 
net  neither  wealth  nor  pre  sure  of  labor  and  re  ■  prevented  the 
growth  and  exercise  oi  very  noble  qualities  of  patriotic  citizenship  and 
human  sympathy .     Be  loved  hi  country  ami  bis  kind. 

1    pre  slagl  torn  in  weeds,  but  constantly  in  deeds,  lie  was  a 

part,  of  all  goon1  causes,     Qenerous  almoet  to  ,-,.  fault,  modest  ami  un- 

mlng,  ho  did  trood    in   ■  <-rn-<    all   his  life  without    thought  of  er.ilso  or 


recognition.  He  loved  all  forms  of  beauty,  and  with  his  largeness  of 
nature  and  of  means  he  became  the  greatest  art  collector  of  his  time,  and 
in  the  history  of  art  his  name  must  always  rank  with  those  princes  of  the 
Old  World  who  in  former  centuries  protected  and  encouraged  genius. 
ne  was  as  unselfish  with  his  treasures  of  art  as  he  was  with  his  fortune. 
He  believed  that  the  happiness  of  a  whole  people  can  be  increased  through 
the  cultivation  of  taste  and  he  strongly  desired  to  contribute  to  that  end 
among  his  own  countrymen.  His  last  will  carried  on  to  his  descendants 
the  influence  of  that  feeling  in  the  wishes  which  he  expressed  regarding 
the  disposition  of  his  great  collections. 

The  most  marked  expression  of  this  impulse  during  Mr.  Morgan's  lifetime 
was  in  his  service  to  this  Museum .  He  was  one  of  the  original  subscribers  to 
the  preliminary  fund  raised  in  1870  as  the  basis  for  the  organization  of  the 
Museum,  and  from  that  time  for  all  the  remaining  forty- three  years  of  his 
life  he  never  failed  in  his  constant  support  of  the  institution.  He  was  one  of 
the  first  fifty  patrons  whose  names  appear  upon  the  list  of  1871  as  members 
of  the  corporation.  He  became  a  trustee  in  1888,  and  discharged  the 
duties  of  that  office  for  twenty-five  years  until  his  death.  He  was  a  mem- 
ber of  the  Executive  Committee  and  of  the  Finance  Committee  of  the 
Board  from  1892  to  1894,  a  member  of  the  Executive  Committee  again 
from  1901  until  his  election  as  First  Vice-President  in  1904,  when  he  be- 
came as  he  ever  after  remained,  an  ex-officio  member  of  the  committee. 

He  was  elected  President  in  1904,  and  remained  President  until  the  time 
of  his  death.  His  first  recorded  gift  to  the  Museum  was  in  1897 ,  and  for  the 
sixteen  years  which  followed  there  was  a  rapid  succession  of  valuable  and 
princely  gifts.  In  the  summer  of  1913  his  son,  who  bears  the  name  and 
inherits  the  spirit  of  his  father,  placed  substantially  the  whole  of  his  father's 
vast  collections  upon  loan  exhibition  in  the  new  northern  wing  of  the 
museum  building.  Further  gifts  by  the  son  of  almost  priceless  objects 
have  followed,  and  now  the  present  John  Pierpont  Morgan  upon  the  settle- 
ment of  his  father's  estate  has  found  himself  able  to  honor  the  memory  and 
execute  the  purposes  of  his  father  by  presenting  to  the  Museum  a  large 
part  of  the  collection,  including  more  than  3,000  objects. 

The  gifts  of  the  father,  and  of  the  son  in  memory  of  the  father,  with  the 
exception  of  some  articles  which  proper  classification  requires  to  be  arranged 
elsewhere,  are  to  be  exhibited  henceforth  by  themselves  in  a  wing  of  the 
Museum  to  be  called  in  memoriam  The  Pierpont  Morgan  "Wing.  An 
enumeration  of  these  gifts  in  general  terms  is  recorded  as  a  part  of  this 
minute. 

Incalculable  in  value  as  are  these  gifts,  they  should  not  obscure  the 
memory  of  Mr.  Morgan's  service  to  American  art  and  American  education 
in  art  as  President  of  the  Museum.  When  he  came  to  the  Presidency  the 
Museum  had  passed  through  the  period  of  early  struggles  and  local  signifi- 
cance, and  the  point  had  been  reached  when  the  question  was  to  be  deter- 
mined whether  the  original  impulse  was  to  spend  itself,  satistifed  with  a 
local  and  provincial  success,  or  whether,  on  the  other  hand,  the  institution 
was  to  be  developed  into  one  of  the  great  museums  and  educational  influ- 
ences of  the  world.  Mr.  Morgan's  presidency  decided  that  question.  His 
sure  knowledge  of  the  field,  the  largeness  of  his  instinctive  methods,  his 
dauntless  courage,  his  vision,  and  his  faith,  breathed  into  the  institution  a 
new  life,  communicated  to  it  a  new  and  tremendous  impulse,  and  inaugur- 
rated  a  new  period  of  development,  which,  so  far  as  we  can  judge,  makes 
certain  a  future  of  power  and  usefulness  for  which  our  country  and  all  the 
people  in  the  New  World  who  love  art  and  the  influences  of  art  will  owe 
honor  to  his  name.  


INCREASES   IN   FREIGHT  AND   PASSENGER   FARES 
ORDERED  BY  DIRECTOR-GENERAL  McADOO. 

Following  the  increases  in  wages  of  railroad  employees, 
made  known  by  Director-General  of  Railroads  McAdoo  on 
Sunday  last,  increases  in  railroad  freight  rates  and  passenger 
fares  were  ordered  by  Mr.  McAdoo  on  Monday.  The  wage 
advances  are  referred  to  in  another  item.  Under  the  order 
increasing  rates  those  applying  to  freight  are  increased  25%, 
while  passenger  fares  are  increased  to  3  cents  a  mile  from  the 
present  basis  of  about  2^  cents.  The  new  freight  rates, 
covering  both  inter-State  and  intra-State  traffic,  are  to 
become  effective  on  June  25,  while  the  increases  in  passenger 
fares  are  made  effective  June  10.  Commutation  fares  are 
not  included  in  the  general  increase,  but  will  be  advanced 
10%.  The  25%  advance  in  class  rates  is  also  made  to  apply 
on  commodity  rates  generally,  except  those  in  which  there 
is  a  heavy  movement.  The  order  wipes  out  all  intra-State 
class  rates  where  there  are  inter-State  class  rates  published 
between  the  same  points.  That  part  of  the  order  governing 
passenger  fares  stipulates  that  "passengers  traveling  in 
standard  sleeping  cars  and  parlor  cars  shall  be  required  to 
pay  an  addtiional  passage  charge  of  16  2-3%  of  the  normal 
one  way  fare,  and  passengers  traveling  in  tourist  sleeping 
cars  an  additional  passage  charge  of  8  1-3%  of  the  normal 
one  way  fare,"  apart  from  the  present  charges  for  berths  in 
sleeping  cars  or  seats  in  parlor  ears. 

Both  freight  and  passenger  rates  on  boat  lines  operated 
on  the  lakes,  rivers  or  coastwise  by  railroads  arc  to  be  raised 
proportionately  with  the  general  increases.  Export  and 
import  freight  rates  are  ordered  canceled,  and  the  higher 
domestic  rates  will  apply  to  and  from  ports.  A  number  of 
flat  increases,  instead  of  percentage  additions,  are  ordered 
for  coal,  coke,  lumber,  ore,  stone,  grain,  cotton,  livestock, 
meats,   sugar,   bullion   and   other  commoditi 

It  is  estimated  thai  the  increases  will  yield  between  $800,- 
000,000  and  NtH)0,000,0()<>  more  revenue  to  the  railroads 
within  the  next  year.  H  was  pointed  out  by  shipping 
interests  on  May  27  that  the  additional  charges  must  even- 
tually be  absorbed  in  higher  prices  o  particu- 
larly for  coal,  brick,  lumber,  meats  and  grain  and  for  ma- 
terials shipped  to  markel  onlj  a  short  distance,  \nai 
of  the  i"         h<  lules  showed  thai  for  hauls  of  from  5  to  .">() 

miles,    particularly    in    States    which    have    their   own    intra- 
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State  classifications,  rates  will  he  raised  by  var\  in;'  aim. nut 

ranging  from  25  to  150* , .  The  increases  in  fan  a  announced 
by  Director-General  MoAdoo  were  approved  by  the  inter- 
state Commerce  Commission  on  May  27  without  hearing, 
the  Commission  at  the  same  time  modifying  all  outstanding 

previous  Com  mission  orders  which  might  interfere  with  the 
establishment  of  the  now  rates.  Director-General  McAdoo 
announced  that  he  expects  the  Inter-State  Commerce  Com- 
mission to  review  many  of  the  new  schedules,  on  complaint 
of  shippers  or  other  commercial  interests,  and  changes  will 
be  mado  on  the  Commission's  recommendations.  Mr.  Mc- 
Adoo on  Monday  last  telegraphed  the  Chairman  of  Si 
Railroad  Commissions  notifying  them  of  the  increased  rates 
and  asked  them  to  co-operate  by  suggesting  readjustments 
or  changes.  It  was  said  at  the  offices  of  the  Railroad  Ad- 
ministration that  Mr.  McAdoo  believes  no  State  Commis- 
sion can  overrule  any  of  the  new  rates.  Any  changes  that 
may  be  ordered  by  the  Inter-State  Commerce  Commssion 
after  full  investigation,  will  be  made  promptly  and  willingly 
by  the  Director-General,  however.  It  was  reported  on 
May  28  that  the  Nebraska  Railroad  Commission  had  sent 
Director-General  McAdoo  a  telegram  expressing  the  fear 
that  a  wholesale  advance  in  freight  rates  would  prove  in- 
jurious to  many  lines  of  business  throughout  the  country. 
The  Commission,  it  is  said,  suggests  that  returns  be  paid  the 
railroads  only  on  property  paid  for  by  capital  contributions 
and  used  in  the  public  service,  and  asks  that  obligations  of 
land  grant  railroads  to  handle  Government  business  be 
charged  to  the  accounts  of  those  roads. 

From  the  "Wall  Street  Journal"  of  May  28  we  take  the 
following  Chicago  advices  concerning  what  Clifford  Thome, 
former  chairman  of  the  Iowa  Railroad  Commission  and  now 
Attorney  for  several  mid-West  shippers'  organizations,  had 
to  say  regarding  the  rate  increase: 

Mr.  McAdoo 's  staff  of  advisors,  nearly  all  railroad  men,  are  trying  to 
stampede  State  and  Federal  authorities  into  granting  the  highest  possible 
rates.  Yesterday  we  wired  Mr.  McAdoo  on  behalf  of  organizations  having 
combined  membership  of  over  a  million  shippers,  asking  an  opportunity 
to  be  heard.     The  request  was  ignored. 

The  whole  wage  increase  of  300,000,000  would  be  taken  care  of  with  a 
20%  increase  in  passenger  fares  and  a  5%  advance  in  freight  rates. 

The  following  is  Director-General  Mc-Adoo's  order 
increasing  railroad  rates: 

U.  S.  RAILROAD  ADMINISTRATION. 
Office  of  the  Director- General, 

Washington,  May  25  1918. 

GENERAL  ORDER  NO.  28. 

Whereas  it  has  been  found  and  is  hereby  certified  to  the  Inter- State 
Commerce  Commission  that  in  order  to  defray  the  expenses  of  Federal 
control  and  operation  fairly  chargeable  to  railway  operating  expenses 
and  also  to  pay  railway  tax  accruals  other  than  war  taxes,  net  rents  for 
joint  facilities  and  equipment,  and  compensation  to  the  carriers,  operating 
as  a  unit,  it  is  necessary  to  increase  the  railway  operating  revenues;  and 

Whereas  the  public  interest  requires  that  a  general  advance  in  all  freight 
rates,  passenger  fares,  and  baggage  charges  on  all  traffic  carried  by  all  rail- 
road and  steamship  lines  taken  under  Federal  control  under  an  Act  of  Con- 
gress approved  Aug.  29  1016,  entitled  "An  Act  making  appropriations  for 
the  support  of  the  Army  for  the  fiscal  year  ending  June  30  1917,  and  for 
other  purposes,"  shall  be  made  by  initiating  the  necessary  rates,  fares, 
charges,  classifications,  regulations,  and  practices  by  filing  the  same  with 
the  Inter-State  Commerce  Commission  under  authority  of  an  Act  of  Con- 
gress approved  Mar.  21  1918,  entitled  "An  Act  to  provide  for  the  operation 
of  transportation  systems  while  under  Federal  control,  for  the  just  com- 
pensation of  their  owners,  and  for  other  purposes." 

Now,  therefore,  under  and  by  virtue  of  the  provisions  of  the  said  Act 
of  Mar.  21  1918  it  is  ordered  that  all  existing  freight  rates,  passenger  fares, 
and  baggage  charges,  including  changes  heretofore  published  but  not  yet 
effective,  on  all  traffic  carried  by  all  said  railroad  and  steamship  lines  under 
Federal  control,  whether  the  same  be  carried  entirely  by  railroad,  entirely 
by  water,  or  partly  by  railroad  and  partly  by  water,  except  traffic  carried 
cnitrely  by  water  to  and  from  foreign  countries,  be  increased  or  modified, 
effective  June  25  1918,  as  to  freight  rates  and  effective  June  10  1918,  as  to 
passenger  fares  and  baggage  charges,  to  the  extent  and  in  the  manner 
indicated  and  set  forth  in  the  exhibit  hereto  attached  and  made  part  hereof, 
by  filing  schedules  with  the  Inter-State  Commerce  Commission  effective 
on  not  less  than  one  day's  notice. 

Given  under  my  hand  this  25th  day  of  May  1918. 

W.  G.  McADOO, 
Director-General  of  Railroads. 


EXHIBIT. 
Freight  Rates. 
Sec.  1.     Class  rates   (domestic). — (a)    All  inter-State  class  ratos   shall 
be  increased  25%. 

(b)  All  intra-State  class  rates  shall  be  increased  25%  whore  there  are  no 
inter-State  class  rates  published  between  the  same  points,  and  shall  be 
governed  by  the  classification,  viz.,  official  classification.  Southern  classi- 
fication, or  Western  classification,  exceptions  thereto,  and  minimum 
weights  which  generally  govern  the  intcr-Stato  rates  in  the  same  territory, 
except  that  the  Illinois  classification  will  be  used  between  points  in  the 
State  of  Illinois. 

(c)  All  intra-State  class  ratos  shall  bo  canceled  where  there  are  inter-State 
class  rates  published  between  the  same  points,  and  the  inter-State  rates 
as  increased  by  paragraph  (a)  shall  apply. 

(d)  After  such  increase  of  25%  no  ratos  shall  be  applied  on  any  traffic 
moving  under  class  rates  lower  than  the  amounts  in  cents  per  100  pounds 
for  the  respective  classes  as  shown  below  for  the  several  classifications. 
Any  article  on  which  exceptions  to  any  classification  provides  a  different 
rating  than  as  shown  in  the  classification  to  which  it  is  an  exception  will 
be  subject  to  the  minimum  as  provided  below  for  the  class  provided  therefor 
in  the  classification  proper. 


Official  Classification. 

12         3    4  6       6 

--     25  21K    17   12'A     9       7 

80Uthen  Classification . 

ea --     12  3456        ABC        D 

---   25  21'A      19     16     13     11       9     10  7A   G'A 

Western  Classification. 

12345A  BCDE 

---  25     21   17'A   15     11   12H  9     7V2  6M       5 

Illinois  Classification. 

ea 1      2      3      4      5      6  7    8      9       10 

Hates 25     21   17M   15     11   12'A  9  7A  §A        5 

Section  2.    Commodity  rates   (domestic). — (a)   Inter-State  commodity 

rates  on  the  following  articles  in  carloads  shall  be  increased  by  the  amounts 

indicated  below: 

Coal: 

Where  rate  is  0  to  49  cents  per  ton:  15  cents  per  net  ton  of  2,000  pounds. 
Where  rate  is  50  to  99  cents  per  ton:  20  cents  per  net  ton  of  2,000  pounds. 
Where  rate  is  $1  to  SI  99  per  ton:  30  cents  per  net  ton  of  2,000  pounds. 
Where  rate  is  §2  to  $2  99  per  ton:  40  cents  per  net  ton  of  2,000  pounds. 
Where  rate  is  S3  or  higher  per  ton:  50  cents  per  net  ton  of  2,000  pounds. 
Where  rates  have  not  been  increased  since  June  1  1917,  the  increase 
to  be  made  now  shall  be  determined  by  first  adding  to  the  present  rate 
15  cents  per  ton,  net  or  gross  as  rated,  or  if  an  increase  of  less  than  15 
cents  per  ton,  net  or  gross  as  rated,  has  been  made  since  that  date,  then 
by  first  adding  to  the  present  rate  the  difference  between  the  amount 
of  that  increase  and  15  cents  per  ton,  net  or  gross  as  rated;  and  to  the 
rates  so  constructed  the  above  increases  shall  now  be  added. 

Where  rates  from  producing  points  or  to  destinations  have  been  based 
on  fixed  differentials  in  cents  per  ton,  such  differentials  to  be  main- 
tained, the  increase  to  be  figured  on  the  highest  rated  point  or  group. 

Coke: 

Where  rate  is  0  to  49  cts.  per  tons;  15  cts.  per  net  ton  of  2,000  lbs. 
Where  rate  is  50  to  99  cts.  per  ton;  25  cts.  per  net  ton  of  2,000  lbs. 
Where  rate  is  $1  to  $1  99  per  ton;  40  cts.  per  net  ton  of  2,000  lbs. 
Where  rate  is  S2  to  $2  99  per  ton;  60  cts.  per  net  ton  of  2,000  lbs. 
Where  rate  is  S3  or  higher  per  ton;  75  cts.  per  net  ton  of  2,000  lbs. 

Where  rates  have  not  been  increased  since  June  1  1917,  the  increase 
to  be  made  now  shall  be  determined  by  first  adding  to  the  present  rate 
15  cts.  per  ton,  net  or  gross  as  rated,  or  if  an  increase  of  less  than  15  cts. 
per  ton,  net  or  gross  as  rated,  has  been  made  since  that  date,  then  by 
first  adding  to  the  present  rate  the  difference  between  the  amount  of 
that  increase  and  15  cts.  per  ton,  net  or  gross  as  rated;  and  to  the  rates 
so  constructed  the  above  increases  shall  now  be  added. 

Where  rates  from  producing  points  or  to  destinations  have  been  based 
on  fixed  differentials  in  cents  per  ton,  such  differentials  to  be  maintained, 
the  increase  to  be  figured  on  the  highest  rated  point  or  group. 

Ores,  iron:  30  cts.  per  net  ton  of  2,000  lbs.;  except  that  no  increase  shall  be 
made  in  rates  on  ex-lake  ore  that  has  paid  one  increased  rail  rate  before 
reaching  lake  vessel. 

Stone,  artificial  and  natural,  building  and  monumental,  except  carved, 
lettered,  polished,  or  traced:  2  cts.  per  100  lbs. 

Stone,  broken,  crushed  and  ground:  1  ct.  per  100  lbs. 

Sand  and  gravel:  1  ct.  per  100  lbs. 

Brick,  except  enameled  or  glazed:  2  cts.  per  100  lbs. 

Cement,  cement  plasters  and  plaster:  2  cts.  per  100  lbs. 

Lime:  l}4  cts.  per  100  lbs. 

Lumber  and  articles  taking  same  rates  or  arbitraries  over  lumber  rates; 
also  other  forest  products,  rates  on  which  are  not  higher  than  on  lumber: 
25%,  but  not  exceeding  an  increase  of  5  cts.  per  100  lbs. 

Grain,  wheat:  25%,  but  not  exceeding  an  increase  of  6  cts.  per  100  lbs. 

Other  grain:  New  wheat  rates. 

Flour  and  other  mill  products:  25%,  but  not  exceeding  an  increase  of  6  cts. 
per  100  lbs.,  and  increases  shall  be  not  less  than  new  rates  on  wheat. 

Cotton:  15  cts.  per  100  lbs. 

Cotton  linters:  New  cotton  rates. 

Live  stock:  25%.  but  not  exceeding  an  increase  of  7  cts.  per  100  lbs.,  where 
rates  are  published  per  100  lbs.,  or  $15  per  standard  36-foot  car  where 
rates  are  published  per  car. 

Packing-house  products  and  fresh  meats:  25%,  except  that  the  rates  from 
all  Missouri  River  points  to  Mississippi  River  territory  and  east  thereof 
shall  be  the  same  as  the  new  rates  from  St.  Joseph.  Mo. 

Bullion,  base  (copper  or  lead),  pig  or  slab  and  other  smelter  products: 
25%,  except — 

1.  That  rates  from  producing  points  in  the  States  of  Arizona,  California, 
Idaho,  Montana,  Nevada,  New  Mexico,  Oregon,  Utah  and  Washing- 
ton, to  New  York,  N.  Y.,  shall  be  16  50  per  net  ton  with  established 
differentials  to  other  Atlantic  seaboard  points;  and 

2.  Rates  from  points  in  Colorado  and  El  Paso,  Tex.,  to  Atlantic  sea- 
board points  shall  be  increased  S6  50  per  net  ton. 

Separately  established  rates  used  as  factors  in  making  through  rates  to 
the  Atlantic  seaboard  shall  be  increased  in  amounts  sufficient  to  pro- 
tect the  through  rates  as  above  increased. 
Sugar,   including  sirup  and  molasses  where  sugar  rates  apply  thereon: 
25%.  except — 

1.  Where  the  official  classification  applies,  fifth-class  rates  as  increased 
will  apply. 

2.  From  points  east  of  the  Indiana-Illinois  State  line  to  points  west  of 
tho  Mississippi  River,  rates  will  continue  to  be  made  on  combination 
of  local  rates  or  of  proportional  rates  if  published,  to  and  from  the 
Mississippi  River;  except  that  from  points  on  the  Atlantic  seaboard 
to  the  Missouri  River,  Kansas  City,  Mo.,  to  Sioux  City,  Iowa,  in- 
clusive, established  differentials  over  the  increased  rates  from  New 
Orloans,  La.,  shall  bo  maintained. 

3.  From  points  In  the  States  south  of  the  Ohio  River  and  east  of  the 
Mississippi  River,  also  from  points  in  the  States  of  Louisiana  and 
Texas,  rates  shall  be  increased:  To  Chicago,  111.,  22  cts.  per  100  lbs.; 
to  St.  Louis,  Mo.,  27)4  cts.  per  100  lbs.;  to  other  points  west  of  the 
Indiana-Illinois  State  line  and  west  of  the  Misissippi  River,  except 
points  in  Arkansas,  Louisiana,  and  Texas,  22  cts.  per  100  lbs.;  to 
points  on  and  north  of  the  Ohio  River  and  east  of  the  Indiana-Illinois 
State  line  rates  shall  be  increased  to  maintain  the  former  established 
relation  to  tho  rates  to  such  points  from  producing  points  on  Atlantic 

seaboard. 

(4)  From  producing  [points  in  Colorado,  Wyoming,  Montana,  Kansas 
and  Nebraska  to  Missouri  River  territory  and  points  in  Arkansas, 
Oklahoma,  Louisiana,  and  Texas  and  points  east  thereof,  22  cents 
per  100  lbs. 

(5)  From  points  in  Idaho  and  Utah  to  points  named  in  Paragraph  3  rates 
shall  be  15  cents  above  the  rates  from  Eastern  Colorado. 

(6)  From  points  in  California  to  points  taking  Missouri  River  rates  and 
points  related  thereto  under  tho  Commissions'  Fourth  Section  Orders, 
and  to  points  east  of  the  Missouri  River,  22  cts.  per  100  lbs. 
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(b)  Inter-State  commodity  rates  not  included  in  the  foregoing  list  shall 
be  increased  25%. 

(c)  Intra-State  commodity  rates  shall  be  increased  as  shown  in  paragraphs 
(a)  and  (b)  of  this  section  where  there  are  no  inter-State  commodity  rates 
published  on  substantially  the  same  commodities  between  the  same  points, 
and  shall  bo  subject  to  the  minimum  weights  applicable  on  inter-State 
traffic  in  the  same  territory. 

(d)  Intra-State  commodity  rates  shall  be  canceled  where  inter-State 
commodity  rates  are  published  on  substantially  the  same  commodities 
between  the  same  points,  and  the  inter-State  rates  as  increased  by  para- 
graphs (a)  and  (&)  of  this  section  shall  apply. 

(c)  In  applying  the  increases  prescribed  in  this  section  the  increased 
class  rates  applicable  to  like  commodity  descriptions  and  minimum  weights 
between  the  same  points  are  not  to  be  exceeded,  except  that  the  increases  in 
rates  on  sugar  in  carloads  shall  be  made  as  expressly  provided  in  para- 
graph (a)  of  this  section. 

Section  3. — Export  and  Import  Rates. — All  export  and  import  rates  shall 
be  canceled  and  domestic  rates  applied  to  and  from  the  ports, 
i  Section  4. — Filing  Intra-State  Tariffs  with  Inter-State  Commerce  Commis- 
sion.— (a)  All  intra-State  rates  and  all  rates  for  transportation  by  water, 
which  are  to  be  increased  under  this  order,  if  not  now  on  file,  except  rates 
canceled  under  paragraph  (c)  of  Section  1  and  paragraph  (d)  of  Section  2, 
shall  be  immediately  filed  with  the  Inter-State  Commerce  Commission. 
IS*  (&)  All  items  which  are  confined  in  their  application  to  intra-State  traffic, 
but  are  now  carried  in  tariffs  on  file  with  the  Inter-State  Commerce  Com- 
mission, if  not  canceled  under  paragraph  (c)  of  Section  1  and  paragraph  (d) 
of  Section  2,  shall  be  made  applicable  to  all  traffic. 

Section  5. — Minimum  Charges. — (a)  The  minimum  charge  on  less  than 
carload  shipments  shall  be  as  provided  in  the  classification  governing,  but 
in  no  case  shall  the  charge  on  a  single  shipment  be  less  than  50  cts. 

(&)  The  minimum  charge  for  carload  shipments  shall  be  $15  per  car; 
does  not  apply  to  charges  for  switching  service. 

Section  6. — Disposition  Fractions. — In  applying  rates,  fractions  shall 
be    disposed  of  as  follow 

(a)  Rates  in  cents  or  in  dollars  and  cents  per  100  lbs.  or  per  package: 

Fractions  of  less  than  %  or  .25,  to  be  omitted. 

Fractions  of  U,  or  .25,  or  greater,  but  less  than  %,  or  .75,  to  be  shown 
as  \i. 

Fractions  of  % ,  or  .75.  or  greater,  to  be  increased  to  the  next  whole  figure. 

(6)  Rates  per  ton — Amounts  of  less  than  5  cts.  to  be  omitted. 

Amounts  of  5  cts.  or  greater,  but  less  than  10  cts  ,  to  be  increased  to  lOcts. 

(c)  Rates  per  car — Amounts  of  less  than  25  cts.  to  be  omitted. 

Amounts  of  25  cts.  or  greater,  but  less  than  than  75  cts..  to  be  shown 
as  50  cts. 

Amounts  of  75  cts.  or  greater,  but  less  than  1,  to  be  increased  to  $1. 

Section  7. — Observance  of  Differentials. — In  establishing  the  freight  rates 
herein  ordered,  while  established  rate  groupings  and  fixed  differentials  are 
not  required  to  be  used,  their  use  is  desirable  if  found  practicable,  even 
though  certain  rates  may  result  which  are  lower  or  higher  than  would 
otherwise  obtain. 

Passenger    Fares    and    Baggage    Charges. 

Section  8. — This  order  shall  apply  to  all  the  passenger  fares,  both  inter- 
State  and  intra-State.  of  the  railroads  under  Federal  control.  No  existing 
fare  equal  to  or  in  excess  of  3  cts.  per  mile  shall  be  reduced.  All  fares  now 
constructed  on  a  lower  basis  than  3  cts.  per  mile  shall  be  advanced  to  the 
basis  of  3  cts.  per  mile.  All  fares  which  are  on  a  lower  basis  than  the  said 
existing  or  advanced  fares,  as  the  case  may  be,  such  as  mileage  or  excursion 
tickets,  shall  be  discontinued.  These  requirements  are  subject  to  the  fol- 
lowing exceptions: 

(a)  The  provisions  of  Sections  1  and  22  of  the  Act  to  Regulate  Commerce, 
which  authorize  free  or  reduced  fares  or  transportation,  may  be  observed, 
except — 

First:  That  no  mileage  ticket  shall  be  issued  at  a  rate  that  will  afford  a 
lower  fare  than  the  regular  one-way  tariff  fare,  and  except. 

Second:  That  excursion  tickets  may  be  issued  only  to  the  extent  and  on 
the  terms  set  forth  in  paragraphs  (6)  and  (c)  below: 

(&)  Round-trip  tourist  fares  shall  be  established  on  a  just  and  reasonable 
basis  bearing  proper  relation  to  the  one-way  fares  authorized  by  this  order, 
and  tariffs  governing  same  shall  be  filed  as  promptly  as  possible  with  the 
Inter-State   Commerce   Commission. 

(c)  For  the  National  Encampment  of  the  Grand  Army  of  the  Republic 
and  auxiliary  and  allied  organizations  at  Portland,  Ore.,  in  1918,  and  for 
the  United  Confederate  Veterans  Reunion,  auxiliary  and  allied  organiz- 
ations at  Tulsa.  Okla.,  in  1918,  a  rate  of  1  cent  per  mile  in  each  direction 
via  direct  routes  shall  be  authorized  and  confinod  by  certificate  of  identi- 
fication to  the  membership  of  these  organizations  and  members  of  their 
immediate  families.  For  the  various  State  meetings  of  these  organizations 
held  during  the  year  1918,  fares  shall  bo  authorized  under  like  conditions 
on  basis  of  2  cents  per  mile  in  each  direction  and  confined  to  limits  of  the 
State  in  which  the  meeting  is  held. 

(d)  Where  public  convenience  will  be  served  thereby,  subject  to  the 
approval  of  the  Director-General,  fares  determined  by  the  short  lino  may 
be  applied  over  longer  practicable  routes. 

(f)  Officers,  enlisted  men,  and  nurses  of  the  United  States  Army,  Navy 
and  Marine  Corps,  when  traveling  in  uniform  at  own  expense,  shall  be 
granted  the  privilege  of  purchasing  passage  tickets  at  one-third  the  regular 
one-way  fare,  via  route  of  ticket,  applicable  in  coach,  parlor,  or  sleeping 
car,  as  the  case  may  be,  when  on  furlough  or  official  leave  of  absence, 
except  that  this  reduced  fare  shall  not  be  granted  on  short-term  passes  from 
camps  or  when  on  liberty  from  ships  or  stations  to  nearby  cities.  Ap- 
plicants for  such  tickets  shall  be  required  to  submit  for  inspection  of  ticket 
agent  military  furlough  or  o(  her  official  form  or  leave  of  absence  and  to  sur- 
render to  ticket  agent  a  furlough  fare  certificate  signed  by  a  commanding 
officer. 

(f)  Children  under  •">  years  <>r  age,  when  accompanied  by  parent  or  guar- 
dian, shall  he  carried  free:  children  5  years  and  under  12  years  of  ago  shall 
bo  charged  half  fare. 

Section  9.  Commutation  fares  shall  be  advanced  10%.  Commutation 
fares  shall  he  construed  to  include  all  forms  of  transportation  designed  for 
suburban  travel  and  for  the  use;  or  those  who  have  dafly  or  frequent  occa- 
sion to  (ravel  between  I  heir  homes  and  places  of  employment  or  educational 
but  il  Ul  lo 

Section  10  traveling  in  standard  sleeping  cars  and  parlor 

shall  be  required  to  pay  an  additional  passage  charge  of  18  2-3%  of 

the  normal  one-way  Pare,  and  passengers  traveling  in  tourist  sleeping  ears 

an  additional   passage  Charge  or  S   1-3%  of  the  normal  one  way  fare.      The 

\re  in  addition  to  those  required  for  the  occupancy  of 
berths  In  sleeping  cars  or  seals  in  parlor  ears. 

Heel  Ion   I  I  .      The  following  minimum  number  Of  I  ICketS  of  the  class  good 

for  passage  in  Bleeping  or  parlor  can  shall  be  required  tor  occupancy  of 
drawing  rooms,  compartments,  or  sections  In  parlor  or  sleeping  ears:  Two 

adult  tickets  for  a  drawing  room  in  a  sleeping  car,  two  adult   tickets  tor  a 
compart  men i  .  one  and  one-hall' adult  tickets  for  a  section;  five  adult  til  I 
for  exclusive  occupancy  or  drawing  room  In  a  parlor  car. 


Section  12. — Passenger  fares  or  charges  for  accommodation  and  trans- 
portation of  passengers  entirely  by  water,  or  partly  by  water  and  partly 
by  rail,  shall  be  increased  proportionately  with  fates  and  charges  for  the 
transportation  of  passengers  via  rail. 

Section  13. — The  basis  for  computing  charges  for  excess  baggage  trans- 
ported under  lawfully  effective  tariffs  shall  be  16  2-3%  of  the  normal  one- 
way passenger  fare,  with  minimum  of  15  cents  per  100  pounds  and  mini- 
mum collection  of  25  cents  per  shipment. 

Section  14. — Tickets  purchased  prior  to  June  10  1918  will  not  be  honored 
for  passage  on  and  after  that  date,  except: 

(a)  Passengers  en  route  on  June  10  1918  on  one-way  tickets  will  be  carried 
to  destination  by  continuous  passage  without  additional  charge. 

(6)  Round-trip  tickets,  portions  of  which  have  been  used  prior  to  June  10 
1918,  or  held  by  passengers  en  route  on  June  10  1918,  shall  be  honored  in 
accordance  with  original  tariff  conditions  under  which  sold  without  addi- 
tional payment  except  that  they  shall  be  subject  to  the  same  requirements 
as  one-way  tickets  in  respect  of  additional  payment  for  passage  in  sleeping 
or  parlor  cars,  as  prescribed  in  Section  10. 

Tickets  made  invalid  for  passage  by  this  order  will  be  redeemed  from 
original  purchasers  as  follows: 

Unused  tickets  will  be  redeemed  at  amount  paid  therefor. 

Partially  used  one-way  tickets  will  be  redeemed  by  charging  tariff  fare 
at  time  of  journey  for  portion  used  and  refunding  difference  between  such 
amount  and  fare  at  which  sold. 

In  redemption  of  mileage,  scrip  or  credential  forms  the  purchaser  shall 
be  given  the  benefit,  for  the  distance  traveled,  of  a  net  basis  proportionate 
to  that  which  would  have  applied  had  the  entire  book  been  used  according 
to  its  contract. 

Section  15.- — All  passenger  fares,  lower  than  those  hereinbefore  pre- 
scribed, such  as  mileage,  party,  second-class,  immigrant,  convention, 
excursion  and  tourist  fares  shall  be  discontinued  until  further  notice, 
except  that  tourist  fares  shall  be  re-established  as  prescribed  in  Section  8, 
paragraph  (ft)  hereof. 

Section  16. — Tariff  provisions  intended  to  assure  the  long  haul  to  carriers 
and  which  prevent  the  free  interchange  of  traffic  shall  be  eliminated. 

Section  17. — Stop-overs  on  one-way  tickets,  side  trips  at  free  or  reduced 
fates,  discounts  by  use  of  excess  baggage  permits  or  excess  money  coupon 
books,  and  the  sale  of  one-way  tickets  bearing  limit  in  excess  of  time  neces- 
sary to  make  trip  by  continuous  passage,  shall  be  discontinued. 

Section  18. — Optional  routes  may  be  used  only  when  specified  in  tariffs. 

Section  19. — In  publishing  fares  and  charges  under  this  order,  tariffs  may 
be  used  which  increase  the  present  fares  by  fixed  percentage  to  bring  them 
to  the  bases  authorized  herein,  even  though  the  actual  fares  so  constructed 
may  be  fractionally  more  or  less  than  3  cents  per  mile. 

Section  20. — Where  the  Inter-State  Commerce  Commission  prior  to  the 
date  hereof  has  authorized  or  prescribed  rates,  fares,  and  charges,  which 
have  not  been  published  at  the  date  of  this  order,  the  rates,  fares,  or  charges 
initially  established  hereunder  by  applying  the  increases  herein  prescribed 
to  the  existing  or  published  rates,  fares,  or  charges  may  be  subsequently 
revised  by  applying  the  increases  prescribed  herein  to  the  rates,  fares,  and 
charges  so  authorized  or  prescribed  by  the  Inter-State  Commerce  Commis- 
sion. 

Section  21. — All  schedules,  viz.:  tariffs  and  supplements,  published  under 
the  provisions  of  this  order  shall  bear  on  the  title  page  the  following  in  bold- 
face type:  "The  rates*  made  effective  by  this  schedule  are  initiated  by  the 
President  of  the  United  States  through  the  Director-General,  United  States 
Railway  Administration,  and  apply  to  both  inter-State  and  intra-State 
traffic.  This  schedule  is  published  and  filed  on  one  day's  notice  with  the 
Inter-State  Commerce  Commission  under  general  order  No.  28  of  the  Direc- 
tor-General, United  States  Railway  Administration,  dated  May  25  1918." 

*  On  passenger  tariffs  use  word  "fares."  On  baggage  tariffs  use  word 
"charges." 

Director-General  McAdoo  issued  the  following  statement 
concerning  the  increases  in  rates: 

The  United  States  has  taken  over  the  railroads  as  a  war  emergoncy 
measure.  They  must  be  operated  efficiently  if  the  war  is  to  be  carried 
to  a  successful  conclusion,  and  they  must  be  operated  under  the  high 
cost  conditions  the  war  has  created. 

These  conditions  are  strikingly  illustrated  by  the  steady  increase  in  the 
cost  or  railroad  coal,  as  indicated  by  the  following  table: 

Tons. 

1915 122,000.000 

1916. 136,000,000 

1917 154,570,000 

1918 166,000,000 

The  increases  in  the  cost  of  fuel  oil  consumed  by  the  railroads  and  In 
the  cost  of  other  railroad  materials  and  supplies  have  likewise  been  enormous 

These  increases  have  contributed  Inevitably  to  the  increased  cost  of 
living,  which  in  turn  has  created  a  demand  for  increased  wages  for  railroad 
employees.  This  subject  was  exhaustively  considered  recently  by  the 
Railroad  Wage  Commission,  consisting  of  Messrs.  franklin  K.  Lane, 
Charles  C.  McChord,  J.  Harry  Covington  and  William  R.  Willcox,  who 
have  unanimously  recommended  increases  in  wages  which  they  estimate 
will  add  to  railroad  operating  costs  not  less  than  5300,000,000  in  the  year 
1918. 

The  Director-General  has  put  the  recommendation  or  the  Wage  Com- 
mission into  errect,  making  at  the  same  time  certain  additional  increases 
for  some  classes  of  employees  in  order  to  meet  practical  necessities  which 
cannot  be  excaped  or  postponed. 

On  account  of  these  extraordinary  Increases  in  operating  costs  which 
have  come  about  as  a  consequence  of  the  war.  it  is  estimated  that  tor  the 
same  aggregate  business  as  last  year  and  under  the  same  conditions  except 
as  to  prices  and  wages,  the  operating  expenses  for  the  calendar  year  1918 
will  be  from  $830,000,000  to  sm^O.OOO.OOO  more  than  tor  the  calendar 
year  1917. 

While  these  increased  operating  costs  will  be  subject,  to  readjustments 
and  may  be  somewhat  diminished,  yet  OH  the  other  hand,  because  of  the 
abnormal  met  hods  by  w  Inch  business  must  be  conducted  to  ser\  e  the  needs 
of  the  war.   they   may   be  substantially  increased.       It   seems  clear  that    the 

railroads  should  be  made  self-sustaining  and  that  sufficient  revenues  should 
be  provided  to  prevent   them  from  becoming  a  burden  on  the  Pedant] 

Treasury.  The  Immediate  practical  necessity  is  that,  without  delay,  in- 
creases in  rates  should  be  made  to  provide  Cor  these  increased  costs  oi 
operation.       At    best,    practically   half  ol'  the   voar    1918   must    elapse   before 

such  increases  in  rates  can  be  made  effect  Ive,  although  increases  in  operating 

expenses  ha\e  been  Steadily  effective  since  .l.m      I     1918. 

'i'h  virtue  of  tin-  power,  during  federal  control  of  t ho  rail- 

roads, which  the  Act  of  Cot  -  conferred  upon  the  President  to  inn 

rales    whenever    the    public    Interest    requires,    which    Dower,    as    provided    in 

that  Aci,  the  President  by  proclamation  has  devolved  upon  the  Director- 
General,   the   filter  has   been   compelled    for   the  reasons   slated,   to   Initiate 

substantial   Increases  in   freight    and   passenger  rates  tor  practically  all 
tlon  services  performed  by  the  railroads  under  federal  control, 


Price. 

si  13 

$137,860,000 

1  32 

179,520,000 

2  12 

329.000,000 

2  95 

489,700.000 
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'iichiding.   nl'  COtme,    iransporial  i  uilhin   the  several   Slates  as 

\w-n  aa  transportation  ien  Ice  acroae  State  lines.  Thaw  Increaaea  an  made 
wiiii  the  approval  of  the  President  and  are  explained  la  detail  in  the  oops 
of  the  order  accompanying  this  announcement. 

The  Increaaee  In  passenger  rates  will  become  affective  on  the  lOih  day 
of  June  litis,  and  the  Increases  In  freight  rates  will  become  effective  <m 
the  25th  day  or  June  Mils. 

In  making  the  advance  effective  on  the  dales  specified  a  simple  form  of 
tariff  authorized  by  the  Inler-Slato  Commerce  Commission  iiiusl  he  used. 
and  I  Ins  u  ill  lead  to  t  he  I  emporary  disregard,  to  miiiic  extent  ,  of  established 
groupings  and  differentials.  llut  il  is  the  intention  to  Observe  such  group- 
ings and  differentials  as  far  as  practicable,  and  hereafter,  with  as  much 

dispatch  as  possible,  restore  any  important  relationships  which  may  be 
for  the  time  being  disturbed,  and  concurrently  therewith  endeavor  to  re- 
move any  existing  discrimination  and  bring  about  uniformity  or  rate  ad- 
justment  throughout  seel  ions  where  Conditions  are  similar. 

The  Aci  of  Congress  provides  that  the  reasonableness  and  Justness  of 
such  rales  as  m:.y  be  deal!  wilh  by  the  Inter-Slate  Commerce  Commission, 
so  that  no  interests  affected  will  bo  deprived  or  the  opportunity  ror  full 
hearing  and  consideration.  The  Act  or  Congress  provides  that  the  Com- 
mission, in  passing  upon  these  questions,  shall  take  into  consideration  the 
President  s  rinding  and  certificate  that  in  order  to  defray  the  expenses  or 
Federal  control  and  operation  it  is  necessary  to  increase  the  railway  operat- 
ing revenues. 

In  tin's  connection  it  is  important  to  make  clear  that  no  part  or  the  in- 
crease in  rates  now  initiated  is  on  account  or  the  making  or  additions  and 
betterments  or  the  purchase  of  new  equipment  or  other  expenditures 
chargeable  to  investment  account.  The  increases  Initiated  are  solely  on 
account  of  increased  burdens  tending  to  diminish  railway  operating  in- 
come. 

In  the  nature  or  things,  no  such  rar-reaching  step  can  accomplish  ideal 
equalization  as  between  the  numerous  interests  necessarily  affected,  and 
doubtless  the  Commission  will  rind  it  proper  to  make  readjustments  to 
attain  a  nearer  approach  to  such  equalization .  While  as  rar  as  practicable 
the  rates  as  initiated  are  designed  to  avoid  unnecessary  disturbance  of 
relative  rate  bases,  the  Director-General  will  co-operate  heartily  with  the 
Commission  in  any  readjustments  needed  to  accomplish  still  further  the 
object  or  avoiding  undue  preferences,  which,  nevertheless,  may  develop 
upon  detailed  consideration  by  the  Commission. 

It  is  earnestly  hoped  that  all  citizens  affected  directly  or  indirectly  by 
this  increase  or  rates  will  support  the  general  principle  or  such  increase  as 
an  unavoidable  war  measure  and  accept  the  additional  burden  in  the  same 
spirit  of  self-sacririce  in  which  they  have  accepted  other  inconveniences 
and  burdens  and  the  grievous  personal  losses  which  are  parts  of  the  price 
that  the  nation  is  patriotically  paying  for  world  liberty. 

In  considering  these  increases  one  vital  distinction  which  makes  them 
fundamentally  different  from  any  rate  increases  ever  proposed  or  allowed 
when  the  railroads  were  under  private  control  should  be  understood.  This 
distinction  is  that  there  is  no  way  in  wliich  the  present  increases  will  inure 
to  private  profit.  IT  they  turn  out  to  be  more  than  are  needed  to  meet  the 
grave  public  exigency  they  will  promptly  be  readjusted  so  as  to  prevent 
any  unnecessary  burden  upon  the  public,  but  pending  such  readjustment 
the  excess,  if  any,  will  be  for  the  benefit  of  the  people  of  the  United  States 
as  a  whole,  and  not  for  the  benefit  of  the  private  railroad  owners  or  any 
of  them. 

To  the  extent  that  savings  can  be  effected  and  to  the  extent  that  reduced 
prices  tor  the  things  the  railroads  must  buy  can  be  realized,  it  will  be  the 
purpose  or  the  Director-General  to  make  from  time  to  time  appropriate 
reductions. 


In  his  telegram  to  the  State  Railroad  Commissioners  on 
May  27  Director-General  McAdoo  said: 

Apparent  increases  in  operating  expenses  aggregating  $830,000,000  to 
$860,000,000  ror  the  calendar  year  1918,  as  compared  with  the  calendar 
year  1017,  and  consisting  principally  of  increases  in  wages  and  cost  of  coal, 
fuel  oil,  and  other  materials  and  supplies,  leave  no  escape  from  the  con- 
clusion that  the  public  interest  requires  immediate  and  substantial  in- 
creases in  the  rates  for  practically  all  services,  passenger  and  freight,  now 
performed  by  the  railroads  under  Federal  control,  and  therefore  in  effect 
performed  by  the  United  States  Government  itself,  and  that  there  is  no 
other  reasonable  way  to  defray  the  expenses  of  Federal  control  and  opera- 
tion, since  it  is  clear  that  those  additional  burdens  should  not  be  forced 
upon  the  Federal  Treasury  at  this  time,  when  it  Is  already  so  heavily 
taxed  by  the  needs  of  our  own  Government  for  war  purposes  and  the 
essental  demands  for  credit  of  the  gallant  nations  associated  with  us  in 
this   great   struggle   for   liberty. 

In  these  circumstances,  it  seems  clear  that  the  duty  which  rosts  upon  me 
by  virtue  of  the  Act  of  Congress  of  March  21  1918,  and  by  virtue  of  the 
President's  proclamation,  should  be  performed  by  the  initiation  without 
delay  of  increased  rates  to  meet  the  situation. 

In  dealing  with  this  supremely  important  subject  I  have  given  much 
thought  to  the  question  as  to  the  practical  way  of  availing  myself  of  the 
knowledge  and  co-operation  which  at  all  times  have  been  so  cordially  put 
at  my  disposal  by  the  State  Commissions.  The  Act  of  Congress  gives  me 
no  opportunity  to  share  with  the  State  Commissions  the  responsibility 
which  rests  upon  the  United  States  Railroad  Administration  Tor  the  finan- 
cial results  or  the  United  States  Government  of  the  operation  of  the  rail- 
roads. In  fact,  the  Government  of  the  United  States  has  assumed  control 
of  the  rai'roads  and  the  undivided  responsibility  for  thoir  operation,  and 
that  entire  responsibility  has  been  placed  upon  mo. 

1  have  also  felt  that  the  exigencies  of  the  situation  are  so  serious  as  not  to 
admit  of  postponement  of  action  until  full  opportunity  could  be  extended 
to  the  commissions  in  all  the  States  to  discuss  the  important  problems 
involved  and  to  advise  mo,  in  advance  of  official  action,  as  to  how  my 
responsibility   could   best   be   discharged. 

In  these  circumstances,  it  has  seemed  clear  that  the  responsibilit y 
should  be  promptly  met  in  the  manner  contemplated  by  the  Act  of  Con- 
gress and  then,  in  the  inevitable  readjustments  which  always  must  come 
in  a  matter  of  such  far-reaching  character,  to  obtain  the  advice  and  sug- 
gestions ot  the  State  Commissions  and  to  take  advantago  or  their  views 
in  order  that  in  the  final  consideration  of  tho  subject  by  the  Inter-State 
Commerce  Commission,  that  body  may  have  the  benefit  of  the  most  in- 
telligent and  equitable  suggestions  as  to  the  readjustments  needed  to  ac- 
complish the  largest  measure  of  relative  Justice,  whllo  at  the  same  time 
obtaining  the  additional  operating  revenues  which  the  United  States 
Government  must  have  in  order  to  discharge  tho  responsibilities  which 
it  has  assumed  Tor  railroad  operation. 

Acting  upon  this  view,  I  am  initiating  substantial  Increases  In  practically 
all  rates,  passenger  and  freight,  and  am  arranging  to  have  delivered  to  you 
at  once  a  copy  or  the  announcement  on  this  subject.  I  earnestly  hope  that 
the  procedure  thus  adopted,  and  which  is  unavoidable,  will  have  your 
support,  and  that  you  will  give  the  Government  your  full  co-operation  in 
perfecting  the  rates  thus  initiated. 


0   he-peak   your  patriotic  co-operation  in  gelling  I  he  public  to  sup- 

pori    in   a   patriotic  spirit   and   as  a    uar  measure  these  subslani  ial  rale  jn- 

trbicb  an-  I  he  mil  growl  h  of  war  conditions  and  wliich  in  principle 

and    in  are   indispensable  to   enable   I  lie    I'ederal    (io\  eminent    to 

.    transportation  functions  which  are  essential  to  the  sue 

■  ;    of    I  he    war. 


INCREASES   IN    WAGES  OF   RAILROAD   EMPLOYEES 
A  /'/'ROVED  BY  DIRECTOR-GENERAL  McADOO. 

[ncreases  in  wages  of  railroad  employees  substantially  as 
recommended  by  the  Railroad  Wage  Commission  (referred 
to  in  our  issue  of  May  11)  were  announced  by  Director- 
General  of  Railroads  McAdoo  on  May  26.  The  aggregate 
of  the  increases,  it  is  estimated,  w  11  reach  between  $300,- 
000. (,'()()  and  $350,000,000  a  year,  half  of  which  will  be  dis- 
tributed  within  a  few  weeks  as  back  pay  in  lump  sums  ranging 
from  about  $100  to  nearly  $200  each.  The  Director-General 
departed  from  the  Wage  Commission's  recommendations  in 
the  following  particulars: 

The  principle  of  tho  basic  eight-hour  day  is  recognized,  but  owing  to  the 
exigencies  ol  the  war  situation  hours  or  employment  are  not  actually  re- 
duced ,  and  overtime  is  to  be  paid  pro  rata.  Future  adjustments  or  pay  are 
to  be  made  on  the  basis  or  eight  hours. 

In  addition  to  the  ordinary  scale  of  increase,  day  laborers,  employed 
mainly  on  track  work,  are  to  get  at  least  2H  cents  an  hour  more  than  they 
received  last  Dec.  31. 

A  minimum  rate  or  55  cents  an  hour  is  established  for  such  shop  trades, 
as  machinists,  boiler  makers,  blacksmiths  and  other  mechanics  who  receive 
the  same  basis  or  rates. 

Director-General  McAdoo's  order  calls  for  the  same  pay 
to  women  as  that  paid  to  men  for  the  same  work,  and  negroes 
likewise  are  to  get  the  same  as  white  men  for  similar  employ- 
ment. The  order  creates  a  Board  of  Railway  Wages  and 
Working  Conditions  and  appoints  as  members  of  such  board 
J.  J.  Dermody,  Vice-President  of  the  Order  of  Railway 
Telegraphers;  G.  M.  Sines,  Vice-President  of  the  Brother- 
hood of  Railway  Trainmen;  A.  O.  Wharton,  head  of  the 
railway  employees'  department  of  the  American  Federation 
of  Labor;  F.  F.  Gaines,  Superintendent  of  motive  power  of 
the  Central  of  Georgia  Railway;  C.  E.  Lindsey,  Maintenance 
of  Ways  Engineer  for  the  New  York  Central,  and  W.  E. 
Morse,  General  Manager  of  the  Denver  and  Sale  Lake 
Railroad.  The  latter  three  have  resigned  their  positions 
with  railroads. 

The  duties  of  the  Board  will  be  to  hear  and  investigate 
matters  relative  to  inequalities  as  to  wages  and  working 
conditions,  conditions  arising  from  competition  with  em- 
ployees in  other  industries;  rules  and  working  conditions  for 
the  several  classes  of  employees. 

The  increases  approved  by  Director-General  McAdoo  are 
effective  to-day  (June  1)  and  are  retroactive  to  Jan.  1  1918. 
The  order  applies  to  164  roads  now  under  Federal  manage- 
ment, but  not  to  the  so-called  short  lines  unless  they  are 
retained  by  the  Government  after  July  1.  It  affects  em- 
ployees of  terminal,  union  station,  and  switching  companies, 
lighters,  ferries  and  tugs  owned  by  railroads,  but  not  em- 
ployees of  railroad  boat  lines  on  the  lakes,  rivers  or  coastwise 
traffic.  Although  Pullman  cars  now  are  under  Government 
operation,  Pullman  employees  will  not  benefit  unless  the 
Railroad  Administration  decides  to  retain  management  of 
the  cars.  The  percentages  of  wage  increase  range  from  43% 
for  men  who  received  $46  a  month  in  December  1915,  down 
to  a  small  rate  for  those  receiving  just  under  $250,  and  no 
more  is  allowed  men  who  made  $250  or  more  in  1915.  The 
actual  additions  run  up  to  $34.  With  the  exceptions  of 
officers  and  messenger  boys  under  eighteen,  who  receive 
smaller  increases,  all  employees  who  received  less  than  $46 
a  month  receive  a  flat  increase  of  $20,  with  the  provision 
that  laborers  paid  by  the  day  shall  get  a  minimum  of  2^ 
cents  an  hour  above  the  rate  six  months  ago.  The  table 
of  increases,  as  announced,  itemized  for  each  dollar  of  wages 
received  in  December  1915,  may  be  summarized  as  follows: 


Monthly  Increase  above 

Rate  in  1915.  1915  Pat/. 

$46  to  $50 $20  21  to  S21  50 


50  to     55 21  60  to 

55  lo     60 22  96  to 

60  to    65 .-25  01  to 

05  to     TO.- 27  06  to 

70  to     75... 29  11  to 

75  to     SO... 31  16  to 

80  to     85 32  75  to 

Bfi  to     90 33  85  to 

90  to     95_. 33  10  to 

95  to  100 32  35  to 

100  to  105 31  60  to 

105  to  110 29  11  to 

110  to  115 27  12  to 

115  to  120 25  31  to 

120  to  125 23  64  to 

125  to  130 22  11  to 

130  to  135 20  69  to 

135  to  110 19  38  to 

140  to  145 IS  16  to 


Monthly                       Increase  above 
Rale  in  1915.                    1915  Pay. 

145  to  150 17  02  to  16  17 

150  to  155 15  96  to  15  16 

155  to  160 14  97  to  14  22 

160  to  165- 14  04  to  13  33 

165  to  170. 13  16  to  12  50 

170  to  175 12  34  to  11  71 

175  to  180 -   11  56  to  10  97 

180  to  185 10  83  to  10  27 

185  to  190 10  14  to  9  61 

190  to  195 9  48  to  8  97 

195  to  200 8  85  to  8  38 

200  to  205 S  26  to  S  80 

205  to  210- 7  69  to  7  26 

210  to  215 7  16  to  6  74 

215  to  220 6  64  to  6  25 

220  to  225 -.     6  15  to  5  78 

20  96  |  225  to  230 ---     5  69  to  5  33 

19  03  1230  to  235 5  24  to  4  89 

18  39  235  to  239 4  81  to  4  56 

17  24 1 239  01  to  250. enough  to  make$250flat 


22  55 

24  60 

26  65 
28  70 

30  75 

32  70 
34  00 

33  25 
32  50 

31  75 
31  00 

27  50 

25  66 

23  96 
22  40 
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The  following  table   indicates   the 
of  employees  paid  on  a  daily  basis: 


increase  in  the  wages 


Old  Rale  per  Day. 
$0  75  to  SI  50 

1  55  to  2  00 

2  05  to 

2  55  to 

3  05  to 

3  55  to 

4  05  to 


2  50 

3  00 

3  50 

4  00 
4  50 


New  Rate  per  Day 

SI  52  to  $2  27 

2  32  to  2  83 

2  89  to 

3  60  to 

4  30  to 

4  81  to 

5  24  to 


3  53 

4  23 

4  77 

5  20 
5  62 


Old  Rale  per  Day. 

4  55  to  5  00 

5  05  to 

5  55  to 

6  05  to 

6  55  to 

7  05  to 


5  50 

6  00 

6  50 

7  00 
7  60 


New  Rate  per  Day 

5  66  to  6  05 

6  09  to 
6  51  to 

6  94  to 

7  36  to 
7  79  to 


6  47 

6  90 

7  32 

7  75 

8  25 


The  following  table  shows  the  increase  in  wages  of  em- 
ployees paid  on  an  hourly  basis,  the  rate  being  cents  per  hour: 
New  Rate.  Old  Rate.  New  Rate. 

.1975  to      .2975       .705  to      .80---     .825    to      .905 
.805  to       .90---      .91       to       .99 


Old  Rate. 
.10  to  .20 
.205  to 
.305  to 
.405  to 
.505  to 
.605  to 


.30--. 
.40--. 
.50... 
.60.  .. 
.70--. 


.3025  to 
.43  to 
.5675  to 
.6525  to 
.74   to 


.425 

.56 

.65 

.7350 

.82 


.905  to  $1.00. 
$1,005  to  $1.10. 
$1,105  to  $1.20. 


.91 
.995 

..$1.08 
..$1.16 


to  $1,075 
to  $1.1575 
to  $1.20 


The  increase  in  wages  paid  on  a  mileage  basis,  the  rates  ap- 
plying "per  day"  or  its  established  equivalent  in  miles,  is 
shown  in  the  following: 


Old  Rate.  New  Rate. 

Passenger  Engineers. 

$4  10  to  $4  50 $4  56  to  $5  01 

453to    490 504  to    5  45 

495  to    5  53 5  51  to    6  15 

5  55  to    6  00 6  17  to    6  68 

605to    7  00 673to    7  79 

Passenger  Firemen. 
$1  91  to  $2  50 $2  46  to  $3  22 

2  51  to    3  00 3  23  to    3  86 

3  05  to    3  45 3  93  to    4  41 

360to    4  25 464to    5  47 

Passenger  Conductors. 
$2  50  to  $3  47 $2  89  to  $4  01 

Passenger  Baggagemen. 

$1  40  to  $2  00 .$1  94  to  $2  77 

Passenger  Trainmen. 
$1  35  to  $1  87 $1  88  to  $2  61 


Old  Rate.  New  Rate. 

Freight  Engineers. 

$4  25  to$  500 $4  91  to  $5  78 

5  50 5  83  to    6  35 

6  00 6  41  to    6  93 

6  50 7  05  to    7  51 

7  25 7  80  to    837 

Freight  Firemen. 
83  00 $3  02  to  $4  03 

3  50 4  04  to    4  70 

4  00 4  77  to    5  37 

4  55 5  44  to    6  11 


5  05  to 

5  55  to 

6  10  to 

6  75  to 

$2  25  to 

3  01  to 

3  55  to 

4  05  to 

Freight  Conductors. 

$2  31  to  $4  00 $2  78  to  $4  82 

410to$5  04 494to    6  07 

508to    7  09 612to    8  54 

To  figure  the  increase  he  will  get  each  employee  should 
determine,  it  is  stated,  the  pay  which  his  present  position 
carried  in  December  1915,  for  if  he  has  been  promoted  or 
demoted  his  new  wage  is  based  upon  the  1915  pay  of  the 
position  which  he  now  holds.  Increases  which  have  ac- 
companied promotions  are  not  increases  in  the  sense  of  the 
new  schedule,  since  "the  wage  runs  with  the  place,"  not 
with  the  man.  Back  pay  due  under  the  retroactive  increases 
will  be  sent  to  any  man  who  has  been  dismissed  from  the 
railroad  service  since  Jan.  1  or  who  has  entered  the  Army 
or  Navy,  but  not  to  an  employee  who  quit  voluntarily. 

An  important  principle  contained  in  the  Director-General's 
order  is  that  reductions  in  hours  since  1915  are  not  to 
be  regarded  as  increases  in  pay.  This  means,  it  is  asserted, 
that  employees  of  the  four  brotherhoods  affected  by  the 
Adamson  Act  are  to  receive  additions  on  top  of  the  increases 
developed  by  that  Act. 

On  this  principle  train  employees,  including  members 
of  the  leading  brotherhoods,  will  receive  approximately  the 
following  proportional  oincreases  over  1915  pay,  or  their 
equivalent  when  pay  is  based  on  miles  operated:  Passen- 
ger engineers,  11%;  passenger  firemen  and  helpers,  28%; 
passenger  conductors,  15%;  passenger  brakemen  and  flag- 
men, 40%;  freight  engineers,  15%;  freight  firemen  and 
helpers,  34%;  freight  conductors,  20%,;  freight  brakemen 
and  flagmen,  40%.  These  men  also  must  deduct  increases 
granted     since     1915. 

The  recognition  of  the  eight-hour  basis,  though  important 
as  a  principle,  does  not  materially  affect  the  scale  of  new 
wages  granted,  it  is  declared.  For  instance,  a  man  who  in 
1915  received  $3  for  a  ten-hour  day  would  now  get  $4  23 
for  ten  hours,  but  this  $4  23  would  be  considered  as  $3  38 
for  a  day's  work  (eight  hours)  and  85  cents  for  two  hours' 
overtime.  When  readjustments  are  made  later,  involving 
possibly  extra  rates  of  pay  for  overtime,  the  full  effect  of  the 
new  principle  will  become  moro  apparent.  Mr.  McAdoo 
explained  thai  although  the  Wage  Com  mission  had  not 
recommended  adoption  of  this  principle  the  felt  it  just  to 
do  so,  both  in  view  of  tho  general  movement  toward  recog- 
nition of  the  shorter  working  (lay  and  more  specifically 
because  the  Government  recognizes  the  principle  in  public 
works   and   contracts. 

The  principle  of  paying  women  the  same  as  men  for  com- 
parable work  and  negroes  the  same  as  white  men  for  the 
same  services,  the  Director-General  also  explained,  is  in 
conformity  with  Govemmenl  policies  in  other  lines  of  em- 
ployment.   The  negro  ride  will  affect  many  roads  iii  the 

South,  where  negroes  are  employed  largely  as  firemen, 
trainmen,  switchmen,  laborers,  and  for  other  work.  This 
rule  v.  ill  become  effective  Juno  1,  but  payment  of  back 
wages  will    not   include   increases  resulting   from   the  rule. 


In  the  preamble  to  the  wage  order  Director-General  McAdoo 
said : 

No  problem  so  vast  and  intricate  as  that  of  doing  practical  justice  to  the 
2,000,000  railroad  employees  of  the  country  can  be  regarded  as  com- 
pletely settled  and  disposed  of  by  the  decision  or  order;  therefore  the  Board 
of  Railroad  Wages  and  Working  Conditions  is  hereby  established. 

Appealing  for  the  enthusiastic  support  of  officials  and 
employees,  Mr.  McAdoo  said: 

It  is  my  earnest  hope  that  railroad  officials  and  railroad  employees  will 
realize  that  their  relations  under  Federal  control  are  not  based  on  the  old 
conditions  of  private  management.  Dissensions  and  disappointments 
should  be  forgotten,  and  all  should  now  remember  that  they  are  not  only 
serving  their  country  in  the  operation  of  the  railroads  but  that  upon  the 
character,  quality  and  loyalty  of  that  service  depends  in  large  measure 
our  success  in  this  war. 

It  is  an  inspiring  task — this  task  of  putting  upon  a  more  just  and  equitable 
basis  the  wages  and  working  conditions  of  loyal  workers  in  railroad  service — 
and  I  confidently  expect  the  patriotic  support  and  assistance  of  every  rail- 
road official  and  every  railroad  employee  in  performing  that  task  with 
credit  and  with  honor  to  their  country. 

The  only  provision  for  limitation  of  earnings  in  the  order 
is  a  rule  that,  in  individual  cases  where  the  new  scale  permits 
increases  "greater  than  is  appropriate  or  necessary  to  those 
trainmen  and  enginemen  who  make  abnormal  amounts  of 
mileage  and  who  therefore  make  already  abnormally  high 
monthly  earnings,"  officials  of  each  railroad  may  take  up 
with  committees  of  men  the  question  of  limiting  mileage 
made  per  month  by  employees  paid  on  the  mileage  basis. 
Special  rates  of  pay  are  provided  for  office,  messenger  and 
chore  boys,  and  similar  employees  under  eighteen  years,  as 
follows:  $20  increase  per  month,  where  the  pay  in  Decem- 
ber 1915  was  from  $30  to  $45  a  month;  $15  increase,  where 
the  rate  was  from  $20  to  $30  a  month;  $10  increase,  where 
the  rate  was  less  than  $20  a  month.  The  creation  of  the 
new  Wage  Board  will  not  affect  the  duties  of  the  existing 
Railway  Board  of  Adjustment  No.  1,  having  charge  of  dis- 
putes over  interpretation  of  wage  or  employment  rules 
affecting  the  trainmen's  brotherhoods,  nor  other  adjustment 
boards  to  be  created  soon  for  other  classes  of  labor. 

The  following  statement  relative  to  the  order  was  issued 
by  the  Railroad  Administration: 

Director-General  McAdoo  issued  yesterday  General  Order  No.  27, 
fixing  the  wages  of  railroad  employees.  The  order  applies  to  the  employees 
of  164  railroads  named  in  the  order,  and,  in  addition  to  such  roads,  "all 
terminal,  union  station  and  switching  companies,  all  or  a  majority  of  whose 
stock  is  owned  by  railroads  named."  The  order  states  further  that  such 
other  railroads  as  may  be  retained  in  Federal  control  on  July  1  1918  will 
be  added  to  the  list,  and  that  the  Pullman  Co.,  whose  status  is  now  being 
considered,  will  also  be  added  if  decision  shall  be  reached  to  retain  the 
Pullman  Co.  under  Federal  control. 

The  wage  increases  are  included  in  article  2  and  are  subdivided  as  follows: 

a  Rates  of  wages  of  railroad  employees  paid  upon  monthly  basis. 

6  Rates  of  wages  of  railroad  employees  paid  upon  daily  basis. 

c  Rates  of  wages  of  railroad  employees  paid  upon  hourly  basis. 

d  Rates  of  wages  of  railroad  employees  paid  upon  piecework  basis. 

e  Rates  of  wages  of  railroad  employees  paid  upon  mileage  basis. 

The  rates  named  in  the  order  do  not  substantially  vary  from  those  recom- 
mended by  the  Railroad  Wage  Commission,  but  certain  modifications  are 
made  which  grant  to  common  labor  an  increase  of  214  cents  per  hour  in 
excess  of  wages  paid  on  Dec.  31  1917.  when  the  increase  recommended  by 
the  Wage  Commission  is  less  than  that  amount  and  which  establish  a 
minimum  rale  of  55  cents  per  hour  for  such  shop  trades  as  machinist, 
boiler  makers,  blacksmiths  and  other  mechanics  who  receive  same  basis 
of  rates. 

The  original  recommendation  of  the  Wage  Commission,  which  has  been 
substantially  adopted  in  the  Director-General's  order  for  wage  increases, 
appears  to  have  been  based  upon  the  "average  monthly  earnings"  for  each 
class  of  service  for  the  month  of  Dec.  191.5.  In  the  tabular  statement  of 
monthly  rates  recommended  by  the  Railroad  Wage  Commission  the  per- 
centages of"  increase  are  as  high  as  439?  for  employees  receiving  under  $46 
per  month,  the  percentage  gradually  decreasing  in  what  appears  to  be  a 
constant  ratio,  leaving  no  increase  to  employees  whose  wages  were  $250 
in  Dec.   1915. 

While  this  ratio  of  percentages  appears  to  be  uniform,  the  actual  amounts 
of  increases  are  shown  to  extend  from  $20  per  month  to  t lie  lowest  paid 
men  up  to  $33  60  for  those  who  were  receh  ing  S;s2  in  Doc.  1915,  and  then 
gradually  decreasing  to  no  increase  for  those  who  received  S250. 

Other  babies  of  rates  of  v.  aces  for  men  paid  on  daily  basis    hourly  basis. 
piece-work  basis,  and  mileage  basis  apparently  were  prepared  to  bhe  W 
Commission  upon  the  same  progressive  theory. 

Examples  or  illustrations  are  given  after  each  table  Showing  how  the 
wage  rite;  v  ill  be  applied. 

ruder  section  i  !•' i .  General  Rules  for  Application  of  Wage  Increases,  it  is 
shown  that  the  new  wage  is  based  upon  the  rate  Covering  the  position  and 
not  upon  the  Individual  employee  who  maj  be  filling  such  position,  and 
that  the  wage  increased  named  in  the  order  shall  be  based  upon  the  rate 
of  wages  in  effect  in  Dec.  1916,  and  thai  if  since  Dec  1915  employees  have 
receh  ed  increases  in  wages,  such  increase,  are  char  red  against  the  emploj  ees 
and  only  the  additional  increase  granted  bj  the  wage  order  is  now  to  be 
added . 

Wherever  wages  or  rates  of  overtime  are  nam  higher  than  those  fixed  by 
the  order  they  will  remain  undisturbed,  and  no  adjustment  of  hours  will 
be  i  ermil  <e<i  which  will  sen  e  to  deprh  e  any  employ  ee  of  t  he  full  amount  of 
the  increase  compensation  to  which  he  is  now  entitled  under  the  order. 

The  order  is  made  effectrt  e  as  of  Jan.  1  1918  and  back  pa)  meats  will  be 
made  to  emploj  <•<■•  as  promptly  as  possible,  •  ept  rate  from  t  he  current  « 
payment  and  for  each  month  aa  rapidly  as  the  computations  are  made  for 
such  months, 

Colored  firemen,  trainmen,  and  switchmen.  In  addition  to  securing  the 
Increase  recommended  by  the  wage  commission,  will  have  their  wages 
advanced  to  the  same  as  white  men  employed  on  the  same  roads  and  for 
the  same  work  on  June  i  1918,  but  back  payments  will  aotlappl;  to  tola 
Increase,  which  Is  made  effective  as  of  June  l  1918 
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a  marked  deviation  from  the  recommendation  <>r  the  Railroad 
( lommlsslon  Is  found  In  article  :t.  Rules  4  tovernlng  Oondltlom  of  Snap 
ment,  wherein  the  basic  eight  hour  day  Is  established.    This  deviation, 
however,  does  u<>t  reduce  the  hours  of  employment  as  at  present  iroi 
nor  does  it  Increase  the  total  compensation  fixed  In  the  order  for  the  number 
of  hours  uov,  worked  In  excess  of  eight  hours.    The  following  exai 
ill usi rate  the  method  of  applying  the  wage  increase  to  the  basic  eight-hour 
day. 

Position  which  In  Dee.  1915  paid  $2  per  nine-hour  day:  Old  rate,  |2  per 
day.  New  rate,  %2  .">!  for  eight-hour  basic  day.  Overtime  31.4  cents  per 
hour.      New  rate,  >2  83  for  nine-hour  service;  83  cents  increase. 

Position  which  in  Dec.  1915  paid  $100  per  month,  working  11  hours  per 
day  for  31   Working  days:  Old  rate.  slnn   per  month.      New  rate.  $95  82 
per  month,  basic  8-hour  day.     Overtime,  $35.93 — '.»:(  hours  at  88.64  i 
per  hour.      New  rate,  s|31  7">  for  same  service;  increase,  SSI  75. 

An  employee  Who  earned  $100  a  month  for  Dec.  1915  is  (;iven  by  the 
the  order  an  increase  of  $31  76  per  month,  making  his  present  rate  $131  75 
per  month.  In  the  application  of  this  increase,  $95  92  is  apportioned  to 
the  basic  eight-hour  day  and  SXr>  93  is  apportioned  to  the  overtime. 

While  this  does  not  actually  reduce  the  hours  or  employment  now  in 
effect  .or  increase  the  compensation  recommended  by  the  \\  age<  'ommission  , 
it  does  establish  the  basic  eight-hour  day  upon  which  further  wage  adjust- 
ment  will  he  based. 

The  Director-General  states  in  his  order  that  "when  women  are  employed 
their  working  conditions  must  be  healthful  and  fitted  to  their  needs.  The 
laws  enacted  for  the  Government  of  their  employment  must  be  observed, 
and  their  pay,  when  they  do  the  same  class  of  work  as  men,  shall  be  the 
same  as  that  of  men." 

The  order  also  creates  a  Board  of  Railway  "Wages  and  Working  Conditions 
and  appoints  as  members  of  such  board  J.  J.  Dcrmody,  F.  F.  Gaines, 
C.  F.  Lindsey,  W.  E.  Morse,  G.  H.  Sines,  and  A.  O.  Wharton.  The 
duties  of  this  board  will  be  to  hear  and  investigate  matters  presented  by 
railway  employees  or  their  representatives  affecting: 

1.  Inequalities  as  to  wages  and  working  conditions,  whether  as  to 
individual  employees  or  classes  of  employees. 

2.  Conditions  arising  from  competition  with  employees  in  other  in- 
dustries. 

3.  Rules  and  working  conditions  for  the  several  classes  of  employees, 
either  for  the  country  as  a  whole  or  for  different  parts  of  the  country. 

The  board  will  also  hear  and  investigate  other  matters  affecting  wages 
and  working  conditions  referred  to  it  by  the  Director-General .  The  board 
is  solely  an  advisory  board  and  will  submit  its  recommendations  to  the 
Director-General  for  his  determination. 

Questions  arising  as  to  the  intent  of  the  order  are  to  be  referred  to  Railway 
Board  of  Adjustment  No.  1  and  other  similar  boards  when  created,  who 
will  investigate  and  report  recommendation  to  the  Director-General,  but 
no  decision  will  be  rendered  by  such  boards  until  after  approval  by  the 
Director-General  of  such  interpretations. 

Where  employees  of  any  class  are  not  covered  by  any  board  of  adjustment 
so  far  created,  questions  arising  as  to  the  intent  of  the  order  concerning 
such  employees  shall  be  submitted  to  the  Director  of  the  Division  of  Labor, 
United  States  Railroad  Administration,  Washington,  D.  C. 


Hugh  Frayne,  General  Organizer  of  the  American  Federa- 
tion of  Labor  and  a  member  of  the  War  Industries  Board, 
was  quoted  in  the  New  York  "Times"  as  saying  on  May  25: 

The  policy  outlined  by  Director-General  of  Railways  McAdoo  is  a 
marked  progressive  step.  While  the  question  whether  the  pay  increases 
themselves  are  satisfactory  is  for  the  men  themselves  to  decide,  I  can  say 
that  the  general  principles  adopted  are  far  in  advance  of  anything  ever 
done  by  the  railroads  under  private  ownership. 

Equal  pay  for  equal  work  under  all  conditions  is  a  principle  for  which  we 
have  long  been  working.  If  an  employer  can  hire  a  colored  man  at  lower 
pay  to  do  the  same  work  done  by  the  white  man ,  the  tendency  is  to  establish 
a  lower  standard,  and  also  to  produce  inefficiency.  A  man  who  does  the 
same  work  as  another,  but  gets  lower  pay  for  it,  is  not  encouraged  to  do  his 
best.  The  same  principle  calls  for  equal  pay  for  women.  In  these  re- 
spects the  announcement  is  bound  to  be  gratifying  to  organized  labor. 

Secondly,  the  new  policy  is  one  under  which  the  Government  deals  col- 
lectively with  all  railroad  labor,  and  that,  too,  is  a  step  in  advance.  It  is  a 
policy  which  is  pretty  sure  to  prevent  labor  troubles  and  to  make  adjust- 
ments easy  in  individual  cases. 

The  Government's  railroad  policy  also  recognizes  the  basic  eight-hour 
day,  which  has  never  been  recognized  by  railroads  under  private  manage- 
ment. Now  that  the  Government  has  taken  this  step,  private  industry 
will  have  to  follow,  and  the  eight-hour  day  is  bound  to  become  the  general 
and    permanent   standard. 

According  to  press  dispatches  from  Washington  on  May 
28,  scores  of  protests  reached  the  Railroad  Administration 
headquarters  on  that  day  against  small  wage  increases 
granted  by  Director-General  McAdoo's  recent  order.  Word 
came  from  Alexandria,  Va.,  that  between  300  and  400  shop 
employees  of  the  Southern  Railway  had  quit  work  for  the 
day  to  emphasize  their  dissatisfaction  over  the  new  scale. 

E.  P.  Ripley,  President  of  the  Atchison  Topeka  &  Santa 
Fe,  had  the  following  to  say  regarding  the  now  railroad  wage 
order: 

The  Director-General  has  done  what  the  railroads  would  like  to  have 
done  before  if  given  the  opportunity.  The  creation  of  a  new  wage  board  is 
the  proper  thing  if  it  will  work  well.  I  think  it  will  work  well.  How  well 
will  depend  upon  the  loyalty  of  labor.  I  doubt  whether  the  proposed  in- 
crease in  rates  will  counterbalance  the  increase  in  labor  cost  and  the  cost 
of  coal,  but  that  is  something  that  only  the  future  can  dotcrmine. 


DIRECTOR-GENERAL  McADOO   WARNS  AGAINST 
STRIKE    MOVE   BY    RAILROAD    SHOP    MEN. 

The  reports  on  May  28  of  strikes  of  shop  employees  of  the 
Southern  Railway  because  of  dissatisfaction  over  the  new 
wage  scale  for  railroad  employees,  announced  by  Director- 
General  McAdoo,  caused  the  issuance  by  the  latter  on  May 
30  of  a  communication  to  the  heads  of  a  half  dozen  or  more 
labor  organizations  warning  against  any  strike  move. 
Calling  attention  to  the  fact  that  men  in  railroad  shops 
are  now  employees  of  the  United  States  Government.     Mr. 


McAdoo  declares  tli;it  the  Qovermnei  I  cannot  be  coerced 
or    intimidated    by    any    of    its    employees.      Every   oh, 
employees   feeling   tiny    have   just   ground   for   complaint 

under   I  lie   wage  decision   should  he  says  submit  their 

to  (he  Board  of  Railroad  Wages  and  Working  Conditions 

an<l    they    will    he   given   just   and   impartial   consideration. 

'Die  communication  said: 

■i'il(.  strike  of  a  >pmen  machinists,  ate,  in  the  railroad  shops  at 

dria,  Va.,  has  created  a  very  painful  Impression  on  the  public  mind. 

,i  believe  that  these  men  knew  what  they  were  doing.     They  are  all 

employees  no\i  of  the  CJnited  States  Government.     They  are  not  employees 

rporation,  therefore,  this  was  a  strfli  theGovern- 

,i,e  i  oited  States,     it  Is  the  first  tbne  in  the  history  of  our  Gov- 

ll   that  any  of  its  employees  have  attempted,-*  strike  against   their 

ment.     Such  action  is  incredible.     For  the  good  of  our   beloved 

country  and  for  the  honor  of  railroad  men  in  the  service  everywhere,  I  hope 

that  there  will  be  no  repetition  of  what  every  one  must  condemn  as  un- 

[c  in  i  he  highest  degree. 

The  <  rovernment  cannot,  of  course,  be  coerced  or  intimidated  by  any  of 
its  employees.  It  is  anxious  to  do  justice  to  all,  and  will  do  justice  to  all 
as  far  as  it  is  possible  to  measure  justice.  Recognizing  that  there  are 
probable  inequalities  in  the  recommendations  of  the  Wage  Commission 
which  should  be  impartially  considered  and  dealt  with,  I  appointed  in  my 
General  order  No.  27,  dated  May  25,  a  Board  of  Railroad  Wages  and 
Working  Conditions,  composed  of  three  representative  labor  men  and  three 
representative  railroad  men,  whose  duty  it  is  to  hear  and  to  pass  upon  all 
petitions  and  complaints.  Every  class  of  employees  or  parts  of  classes  of 
employees  who  feel  that  they  have  just  ground  for  complaint  under  the 
wage  decision  should  submit  their  cases  promptly  to  this  Board,  and  they 
will  be  given  just  and  impartial  consideration.  The  American  people 
have  just  been  called  upon  to  pay  largely  increased  freight  and  passenger 
rates  for  the  purpose  of  paying  in  part  the  increased  wages ,  amounting 
to  more  than  $300,000,000,  awarded  to  railroad  employees. 

Suppose  they  should  strike  against  the  Government  because  they  do  not 
think  they  are  fairly  treated  in  being  forced  to  pay  these  increases  for  the 
benefit  of  railroad  labor,  what  would  happen  to  our  country?  Suppose 
the  railroad  officers  should  strike  because  they  disliked  the  orders  of  the 
Government,  and  should  refuse  to  obey  them,  what  would  happen  to 
them?  Suppose  that  railroad  employees  should  strike  against  the  de- 
cisions of  their  Government  and  hamper  the  operation  of  the  railroads 
at  a  time  w:hen  transportation  is  essential  to  protect  the  hundreds  of  thou- 
sands of  American  boys  now  fighting  on  the  battlefields  of  Europe  to  save 
the  lives  and  property  and  liberty  of  railroad  employees  serving  here  at 
home,  what  would  happen  to  our  country? 

The  Kaiser  probably  would  get  it.  We  cannot  all  get  exactly  what  we 
want  in  this  world,  nor  can  we  win  this  war  unless  each  and  every  citizen 
is  willing  to  submit  to  the  laws  of  the  land  and  to  the  decisions  of  those 
in  authority. 

We  railroad  men  particularly  must  give  unswerving  and  loyal  support 
to  our  Government,  no  matter  what  our  individual  views  and  disappoint- 
ments may  be ,  relying  upon  a  fair  hearing  of  our  complaints  and  the  jus- 
tice of  our  cause,  and  accepting  patriotically  the  final  decisions  of  those 
in  authority  who  under  our  laws  are  charged  with  the  responsibility  of 
making  them. 

While  in  the  German  drive  now  going  on  the  sons  of  railroad  men  and 
the  sons  of  Americans  of  every  class  are  dying  on  the  battlefields  of  France 
to  save  America  and  democracy  in  the  world,  shall  there  be  found  among 
us  any  set  of  men  who  are  unwilling  to  sacrifice  something  of  their  personal 
views  and  individual  desires  to  support  America's  heroes,  who  are  making 
the  supreme  sacrifice  for  us? 

I  earnestly  hope  that  from  one  end  of  this  great  land  to  the  other  it  may 
never  be  said  again  that  any  railroad  man,  officer  or  employee,  was  so  un- 
patriotic as  to  strike  against  his  own  Government  when  it  is  in  the. midst 
of  the  most  perilous  war  of  all  history.  It  is  the  highest  duty  of  patriotic 
men  to  remain  at  their  posts  with  the  railroads,  where  they  are  so  urgently 
needed  for  the  safety  of  the  country,  and  to  rely  upon  the  Board  of  Railroad 
Wages  and  Working  Conditions  and  the  Director-General  for  the  just 
consideration  of  their  claims. 

I  am  sure  that  I  can  count  upon  you  to  immediately  urge  upon  your  men 
by  wire  the  wisdom  and  patriotism  of  the  course  I  have  suggested. 

W.    G.   McADOO, 
Director-General  of  Railroads. 

The  communication  was  addressed  to  John  E.  Bray, 
Kansas  City,  Mo.,  President  of  the  Metal  Workers'  Inter- 
national Alliance;  Charles  P.  Ford,  Springfield,  111.,  Presi- 
dent of  the  International  Brotherhood  of  Electrical  Work- 
ers of  America;  J.  F.  Anderson  and  F.  H.  Knight,  Wash- 
ington, D.  C,  of  the  American  Federation  of  Labor;  James 
W.  Cline  of  Chicago,  Louis  Weyand  of  Kansas  Citjr,  and 
A.  O.  Wharton  of  St.  Louis  of  Amalgamated  Shopmen 
Machinists'  organizations. 


FEDERAL  MANAGERS  OF  PENNSYLVANIA,  B.  &0. 
AND  CHESAPEAKE  &  OHIO. 
The  appointment  of  Elisha  Lee  as  Federal  manager  of 
the  Pennsylvania  Railroad  and  A.  W.  Thompson  as  Federal 
manager  of  the  Baltimore  &  Ohio  Railroad  was  announced 
yesterday.  George  W.  Stevens,  heretofore  President  of 
the  Chesapeake  &  Ohio,  has  been  made  Federal  manager 
of  that  road. 


THEODORE  H.  PRICE  MADE  ACTUARY  OF  UNITED 
STATES  RAILROAD  ADMINISTRATION. 

The  appointment  of  Theodore  H.  Price  as  Actuary  to 
the  United  States  Railroad  Administration  was  made  known 
as  follows  by  Director-General  McAdoo  on  Majr  29: 

Theodore  l! .  Price  of  New  York  has  accepted  appointment  as  Actuary 
to  the  United  Slates  Railroad  Administration,  effective  June  1. 

Mr.  Price  is  a  business  man  and  financier  of  wide  experience.  Prior  to 
1900  ho  was  the  head  of  a  large  banking  and  brokerage  house  of  New  York 
City,  with  extensive  connections  in  this  country  and  abroad. 

Since  1900  ho  has  been  editor  and  proprietor  of  "Commerce  and  Finance." 
He  is  also  Financial  Editor  of  the  "Outlook,"  and  is  widely  known  as  an 
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economist  and  statistician.  He  has  long  been  recognized  as  a  leading  au- 
thority on  cotton  production ,  and  upon  the  outbreak  of  the  war  was  promi- 
nent in  the  movement  looking  toward  the  stabilization  of  cotton  values 
and  the  organization  of  the  Hundred  Million  Dollar  Cotton  Fund. 

Mr.  Price  has  been  for  some  years  a  contributor  on  economic  subjects 
to  the  "World's  Work,"  the  "Outlook,"  and  other  leading  periodicals. 


BRITISH  GOVERNMENT  GIVES  REASONS  PROMPTING 
ARREST  OF  IRISH  LEADERS. 

The  evidence  on  which  the  British  Government  acted  in 
arresting,  on  May  18,  the  leaders  of  the  Sinn  Fein  movement 
in  Ireland  was  outlined  in  a  statement  issued  by  the  Official 
Press  Bureau  on  May  25.  The  revelations  are  divided  into 
two  parts — the  period  prior  to  the  abortive  uprising  at 
Easter,  1916,  and  the  period  since  down  to  the  present  month 
of  May.  As  to  the  earlier  period  the  statement  goes  into 
considerable  detail,  giving  the  names,  dates  and  sources  of 
information.  As  to  the  more  recent  events,  details  are  in 
large  part  withheld,  on  the  ground  that  their  publication  at 
this  time  would  disclose  the  names  of  persons  who  had  stood 
by  the  Government  and  also  the  channels  of  communication 
through  which  the  German  Government  was  acting,  and 
which  it  would  not  be  in  the  public  interest  to  reveal. 

The  statement  discloses  Count  von  Bernstorff,  the  former 
German  Ambassador  to  the  United  States,  as  the  interme- 
diary between  the  Sinn  Fein  leaders  in  Ireland,  with  their 
aids  in  this  country,  and  the  German  Government.  The 
facts  as  to  the  1916  uprising  are  already  fairly  well  known,  but 
the  statement  outlines  in  detail  the  part  played  by  certain 
Irish-American  societies  and  their  leaders  in  carrying  on  the 
negotiations  with  Germany.  According  to  the  statement, 
negotiations  with  Germany  were  resumed  immediately  after 
the  failure  of  the  1916  outbreak,  with  Germany  offering  to 
supply  arms,  and  demanding  submarine  and  Zeppelin  bases 
in  Ireland  in  return  for  her  help.  Nothing  came  of  this, 
however,  owing,  the  statement  intimates,  to  the  inability  of 
Germany  to  send  troops  to  Ireland.  America's  entry  into 
the  war  created  an  entirely  new  situation  and  necessitated 
new  channels  of  communication,  but  the  Irish  leaders  are 
alleged  to  have  persisted,  and  by  April  of  this  year,  the  state- 
ment says,  it  was  ascertained  definitely  that  a  plan  for  land- 
ing arms  in  Ireland  was  ripe  for  execution  and  that  the  Ger- 
mans only  awaited  definite  information.  The  new  rising 
is  said  to  have  been  timed  to  coincide  with  the  German  drive 
for  the  Channel  ports,  and  at  a  time  when  Great  Britain  was 
expected  to  be  stripped  of  troops  to  meet  the  offensive. 
The  arrest  of  the  Sinn  Fein  leaders  followed  the  statement 
concluding  with  the  remark  that  "no  other  course  was  open 
if  useless  bloodshed  was  to  be  avoided." 

The  full  text  of  the  statement  by  the  Official  Press  Bureau 
follows: 

The  revolutionary  movement  in  Ireland,  which  culminated  in  the  arrest  of 
a  considerable  number  of  persons  last  week,  consisted  of  two  closely  re- 
lated series  of  activities:  Attempts  by  the  German  Government  to  foment 
rebellion  in  Ireland  and  preparations  in  Ireland  to  carry  these  attempts  into 
action. 

The  story  of  the  active  connection  between  the  leaders  of  the  Sinn  Fein 
movement  and  the  Germans,  as  disclosed  by  documents  in  possession  of  the 
British  Government,  falls  into  two  parts — the  period  prior  to  and  the  period 
since  the  abortive  Irish  rebellion  of  Easter,  1916. 

The  events  of  the  first  period  can  be  told  in  some  detail,  but  the  second 
period,  which  concerns  recent  events,  permits  of  no  more  than  a  summary, 
as  a  full  statement  of  the  facts  and  documents  in  possession  of  the  Govern- 
ment would  discloso  the  names  of  persons  who  stood  by  the  Government  and 
also  the  channels  of  communication  through  which  the  German  Govern- 
ment was  acting  and  which  it  would  not  be  in  the  public  interest  to  reveal  at 
present. 

The  story  begins  as  early  in  the  war  as  Nov.  6  1914,  when  Herr  Z'mmer- 
mann  transmitted  through  Count  von  Bernstorff  a  message  from  Sir  Roger 
(  lasement  (later  captured  in  Ireland  and  executed) ,  asking  that  a  messenger, 
a  native-born  American  if  possible,  be  sent  to  Ireland  with  word  that  every- 
thing was  favorable.  He  was  to  carry  no  letter  for  fear  of  arrest.  Case- 
ment also  asked  that  an  Irish  priest  should  be  sent  to  Germany  with  the 
assistance  of  the  German  Legation  in  Norway  to  work  in  prison  camps  to 
corrupt  Irish  prisoners  of  war.  This  priest  was  a  certain  Father  John  T. 
Nicholson,  an  American  citizen  of  Irish  b'rth.  He  reached  Germany  safely 
and  we  find  him  in  January,  1915.  transmitting  messages  to  America. 

rding  to  a  report  of  Capt.  von  Papcn  (German  Military  Attache  in 
Washington)  dated  Dec.  6  1914.  verbal  assurances  were  sent  in  response  to 
Casement's  request  thai  an  excellent  Impression  had  been  produced  in  Ire- 
land. In  the  beginning  of  1916  the  plot  ripened  and  on  Feb.  10  of  that  year 
Count  von  Bernstorff  sent  to  a  covering  address  in  Rotterdam  a  dispatch 
Signed  with  the  name  of  Skal,  one  of  his  principal  American  agents. 

The  dispatch  Included  an  extract  from  the  report  of  John  Devoy.  head  of 
the  Clan-na-Gael,  to  the  effect  that  action  in  Ireland  could  not  be  postponed 

much  longer  since  he  feared  the  arresi  of  the  leaders.      It   had  been  decided, 
he  said,   to  beglll  action  on    Kasler  Saturday,  and   he  Urged   that    arms  and 

munitions  tie  in  Limerick  by  that  date 

Later  in  the  same  month  von  Bernstorff,  follow  bag  his  usual  practice,  sur- 
reptitlousl]  attached  to  a  message  to  Berlin  passed  by  the  American  Gov- 
ernment a  note  fixing  Faster  Saturday  for  the  rising  and  Urging  the  dispatch 
of  munitions  On  March  4  von  JagOW  (German  foreign  Minister)  re- 
plied that  the  arms  would  be  landed  in  Tralee  Hay.  and  asked  that  the  neces- 
sary arrangements  be  made  in  Ireland  through  Devoy.  On  March  II  von 
Bernstorff  replied  that  the  Irish  agreed  and  that  full  details  were  being  sent 
to  Ireland  by  messenger. 

'Ilu-  next  day  von  Bernstorff  telegraphed  the  code  to  bo  used  between 
the  Germans  and   the  rebels  while  the  arms  were  in  transit,  and  explained 


that  a  submarine  might  safely  enter  Dublin  Bay  and  go  as  far  as  Pigeon 
House  without  encountering  nets. 

On  March  26  von  Jagow  replied  that  the  arms  would  be  sent  and  that  a 
special  code  word  would  be  used  every  night  as  the  introduction  to  the  Ger- 
man wireless  press  service.  In  a  mesasge  from  von  Bernstorff  to  Berlin 
the  Germans  were  assured  that  there  were  numerous  private  wireless  re- 
ceiving stations  in  Ireland. 

On  April  18  and  19  urgent  messages  were  sent  from  America  to  Berlin 
fixing  the  delivery  of  arms  for  the  evening  of  Easter  Sunday,  pressing  for  the 
landing  of  German  troops  and  asking  for  an  air  raid  on  England  and  a  naval 
attack  on  the  English  coast.  These  attacks  actually  took  place  between 
April  24  and  26. 

It  was  declared  to  be  the  hope  of  the  rebels  and  their  German  and  Ameri- 
can friends  to  blockade  Irish  ports  against  England  and  establish  bases  in 
Ireland  for  German  submarines. 

The  rebellion  broke  out  a  day  later  than  scheduled,  on  Easter  Monday, 
April  24,  but,  as  the  world  is  aware,  German  support  miscarried  and  it 
ended  in  complete  failure.  The  report  of  the  Royal  Commission  on  the 
rebellion   in    Ireland   states: 

It  is  now  a  matter  of  common  notoriety  that  the  Irish  Volunteers  had 
been  in  communication  with  the  authorities  in  Germany  and  were  for  a  long 
time  known  to  have  been  supplied  with  money  through  Irish- American  so- 
cieties. This  was  so  stated  in  public  by  John  MacNeil,  former  President 
of  the  Sinn  Fein,  on  Nov.  8  1914.  It  was  suspected  long  before  the  out- 
break that  some  of  the  money  came  from  German  sources. 

It  became  clear  soon  after  the  rising  that  the  Sinn  Fein  leaders  again  were 
asking  Germany  for  help.  On  June  17  there  was  a  message  from  Berlin  to 
Washington  referring  to  "A  259  of  May  6,"  a  message  which  is  missing,  and 
saying  that  Germany  was  perfectly  ready  to  give  further  help  if  the  Irish 
only  would  say  what  sort  of  help  they  required. 

On  June  16  von  Bernstorff  already  had  sent  a  dispatch  giving  an  account 
of  the  rebellion  and  stating  that  $5,000  had  been  provided  for  the  defense  of 
Casement.  On  July  25  he  sent  a  long  message,  explaining  that  the  work  of 
reorganizing  the  rebels  was  making  good  progress  and  that  their  lack  of 
money  had  been  remedied  by  him. 

On  Sept.  8  in  a  dispatch  to  Berlin  he  enclosed  a  memorandum  from  a 
person  called  "the  Irish  revolution  director  resident  in  America,"  which  con- 
tained detailed  proposals  for  a  fresh  rising.  Any  rising,  said  the  Irish  revo- 
lution director,  must  be  contingent  upon  the  sending  by  Germany  of  an 
"expedition  with  sufficient  military  force  to  cover  a  landing." 

On  this  occasion  the  German  Government  was  to  fix  the  time,  and  as  an 
inducement  the  advantage  of  having  submarine  and  Zeppelin  bases  in  West 
Ireland  was  insisted  upon.  Von  Bernstorff  evidently  was  having  difficulty 
with  his  tools,  for  on  Oct.  24  he  warned  his  Government  not  to  allow  a  cer- 
tain Capt.  Boohm,  then  a  resident  of  Rotterdam,  to  write  to  Irishmen  in 
America,  since  his  letters  were  apt  to  go  to  the  wrong  people.  Later  Capt. 
Boohm  was  arrasted  by  us  in  British  waters. 

We  again  find  von  Bernstorff  on  Dec.  4  attaching  a  note  surreptitiously 
to  a  message  passed  by  the  American  Government,  in  which  he  mentioned 
that  the  Irish  leaders  in  America  were  pressing  for  an  answer  to  their  pro- 
posal of  Sept.  8.  He  seems  to  have  followed  this  on  Christmas  Day  with 
a  message  which  is  missing,  for  on  the  last  day  of  1916  Foreign  Secretary 
Zimmermann  informed  him  of  quantities  of  munitions  which  it  was  proposed 
to  land  between  Feb.  21  and  25  1917.  He  added  that  it  was  impossible  to 
send  German  troops. 

On  Jan.  18  1917  Bernstorff  replied  that  his  Irish  committee  declined 
the  proposal,  as  without  German  troops  a  rising  would  be  useless. 

After  America's  entrance  into  the  war,  in  April  1917,  the  line  of  com- 
munication between  the  German  Government  and  the  leaders  of  the  Sinn 
Fein  party  was  broken  temporarily,  though  there  was  no  reason  to  believe 
that  the  messenger  service  between  America  and  Ireland  devised  by  John 
Devoy  was  affected. 

A  clue  to  the  new  line  of  communication  was  obtained  subsequently  and 
has  been  followed  up  actively.  The  effect  of  this  new  line  in  Ireland  is  visi- 
ble in  the  speeches  of  the  Sinn  Fein  leaders  during  this  period. 

For  example,  Prof.  De  Valera,  addressing  the  convention  of  the  Irish 
Volunteers  on  Oct.  27  1917,  said: 

By  proper  organization  and  recruiting  we  could  have  500,000  fighting 
volunteers  in  Ireland.  That  would  be  a  big  army,  but  without  the  oppor- 
tunity and  means  for  fighting  it  could  only  be  used  as  a  menace.  There 
already  has  been  too  much  bloodshed  without  success  and  I  would  never 
advocate  another  rebellion  without  hopeful  chances  of  success.  We  can 
see  no  hope  of  that  in  the  near  future  except  through  a  German  invasion 
of  England,  and  the  landing  of  troops  and  munitions  in  Ireland.  Wc  should 
be  prepared  to  leave  nothing  undone  toward  that  end. 

On  another  occasion,  in  January  of  this  year,  De  Velera  said: 

As  long  as  Germany  is  the  enemy  of  England  and  England  is  the  enemy 
of  Ireland,  so  long  will  Ireland  be  a  friend  of  Germany. 

About  April,  1918,  it  was  ascertained  definitely  that  a  plan  for  landing 
arms  in  Ireland  was  ripe  for  execution  and  that  the  Germans  only  awaited 
definite  information. 

The  British  authorities  were  able  to  warn  the  Irish  Command  regarding 
the  probable  landing  of  an  agent  of  Germany  from  a  submarine.  The  agent 
actually  landed  on  April  12  and  was  arrested. 

The  new  rising  depended  largely  upon  the  landing  of  munitions  from  sub- 
marines and  there  is  evidence  to  show  that  it  was  planned  to  follow  a  success- 
ful German  offensive  in  the  west  and  was  to  take  place  at  a  time  when  Great 
Britain  presumably  would  be  stripped  of  troops. 

According  to  documents  found  on  his  person.  De  Valera  had  worked  out 
in  great  detail  the  constitution  of  his  rebel  army.  lie  hoped  to  bo  able  to 
muster  500.000  trained  men.  Then-  is  e\  idence  that  German  munitions 
actually  had  been  shipped  on  submarines  from  Cuxhavcn  in  the  beginning 
of  May  and  that  for  some  t  into  ( lerman  submarines  have  been  busy  off  the 
west  coast  of  Ireland  on  other  errands  than  the  destruction  of  Allied  ship- 
ping. 

No  other  course  was  open  to  the  Government  if  useless  bloodshed  was  to 
bo  avoided  and  its  duty  to  its  allies  fulfilled  but  to  Intent  the  authors  and 
abettors  of  this  criminal  intrigue. 


CONVENTION  OF  ASSOCIATION  OF  RESERVE  CITY 
BANKERS  IN  NEW  YORK  JUNE  ti  AND  7. 
The  sixth  animal  convention  of  the  Association  of  Reserve 
City  Bankers  will  be  held  at  the  Bote!  Asior,  New  York  City. 
on  Thursday  and  Friday,  June  <>th  and  7th.  During  the 
business  sessions  there  will   lie  addresses  and  discussions  on 

important  present-day  banking  Bubjeots.    The  speakers  will 
be:  ('.   R.  MoKay,  Vice-Governor  Federal  Reserve  Bank, 

Chicago,     III.;     Frank      K.     Houston,    Viee-1  'resident     Third 

National  Hank,  SI.   Louis,   Mo.:  0.   Howard  Wolfe,  formerly 

Cashier.    Philadelphia   National    Bank,    Philadelphia,    Pa.; 
Albert  Breton,  Vice-President  Guaranty  Trust  Co.  of  New 
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York;  Bred  I.  Kent,  Vioe-Presiden1  of  t lie  Bankeri  Tract 
Co.  of  New  York;  Charles  W.  Dupuis,  Vice-President,  ('ni- 
zi  n  National  Bank,  Cincinnati,  Ohio;  Morton  II.  Fry,  of 
Bernhard,  Boholle  &  Co..  New  York  City.  The  features  of 
the  entertainmenl  program  will  be:  A  banquet  on  Thursday 
evening,  June  6,  and  a  theatre  party  on  Friday  evening, 
June  7.  James  W.  Gerard,  Kx- Ambassador  of  tho  United 
States  to  Germany,  v>ill  be  a  special  guest  and  speaker  at 
the  banquet.  The  theatre  party  will  be  at  the  Lyceum 
Theatre  to  witness  David  Belasco's  production,  "Tiger 
Rose."  The  purposes  of  the  Association  are  to  foster, 
protect  and  advance  banking  interests  generally,  to  discover 
and  correct  abuses;  to  disseminate  information  and  statis- 
tics, and  in  general  to  promote  the  welfare  and  social  inter- 
course of  its  members  who  are  executive  and  administrative 
officials  of  banks  in  the  reserve  cities  of  the  country.  The 
present  officers  and  directors  are:  President,  John  W.  Staley; 
Vice-President  Peoples  State  Bank,  Detroit,  Mich.;  Vice- 
President,  George  H.  Dunscomb,  Assistant  Cashier  First 
National  Bank,  Chicago,  111.;  Treasurer,  Henry  B.  House, 
Assistant  Cashier  First  National  Bank,  St.  Paul,  Minn.; 
Secretary,  Fred  W.  Ellsworth,  Vice-President  Hibernia  Bank 
&  Trust  Co.,  New  Orleans,  La. 


BANKING  AND  FINANCIAL  NEWS. 

No  sales  of  bank  stocks  were  made  at  the  Stock  Exchange 
this  week  and  only  one  lot  of  twenty-one  shares  was  sold 
at  auction.     No  trust  company  stocks  were  sold. 

Shares.  BANK — New  York.  Lore.  High.  Close.       Last  Previous  Sale. 

21  West  Side  Bank 105       105       105       May  1916 —     355 


The  American  Bankers  Association  has  begun  a  campaign 
for  20,000  members  by  September  1,  next.  The  increase  in 
membership  since  the  convention  last  September  has  broken 
all  records,  it  is  stated.  In  the  last  twelve  months  the  gain 
in  membership  has  been  1,483,  and  on  May  28  there  were 
18,189  members.  A  statement,  issued  by  the  Association, 
says: 

Since  May  1  1908  the  membership  has  nearly  doubled.  New  York  and 
Illinois  are  tied  for  first  place  with  1,082  members  each.  Pennsylvania  is 
third  with  990,  Iowa  fourth  with  931,  Kansas  has  844,  and  Ohio  745. 

There  are  nearly  30,000  banks  in  the  United  States  and  the  Association 
has,  therefore,  great  possibilities  of  further  expansion.  The  goal  of  20,000 
by  Sept.  1  is  a  modest  ambition.  As  a  special  inducement  for  joining,  it 
has  been  ordered  that  the  payment  of  dues  for  one  year  will  bring  the 
privileges  of  membership  until  Aug.  31  1919. 

The  officers  of  the  Association  feel  that  at  this  critical  time  the  ad- 
vantages of  membership  to  banks  are  supplemented  by  the  necessity  for 
co-operation.  Great  demands  are  being  made  on  the  banks.  The  Govern- 
ment is  dependent  on  them  for  financing  the  war  and  the  requirements  of 
business  are  such  that  the  banker  must  be  unusually  alert  and  discreet. 
The  American  Bankers  Association,  as  the  great  organization  through  which 
bankers  can  speak  officially,  has  worked  effectively  in  promoting  the 
Liberty  Loan  and  War  Savings  campaigns  and  its  officers  and  various 
committees  and  commissions  are  making  careful  study  of  ah  financial 
legislation  and  banking  regulations. 

The  larger  the  membership,  the  more  effective  the  work.  Every  bank 
in  the  United  States  should  be  a  member  of  the  American  Bankers  Asso- 
ciation . 


Action  on  the  question  of  merging  the  West  Side  Bank 
of  Manhattan  Borough  into  the  Manufacturers  Trust  Co. 
of  Brooklyn  will  be  taken  by  the  stockholders  of  the  respective 
institutions  on  June  14.  Under  the  merger  agreement, 
which  has  been  endorsed  by  the  directors,  the  West  Side 
Bank  will  be  operated  as  a  branch  of  the  Manufacturers 
Trust  Co.  The  West  Side  Bank  is  located  at  Eighth  Avenue 
and  34th  Street.  It  has  a  capital  of  $326,600  and  deposits 
of  about  4}4  million  dollars.  The  Manufacturers  Trust 
Co.,  besides  its  principal  office  at  774  Broadway,  Brooklyn, 
has  two  Brooklyn  branches.  Its  capital  is  $1,000,000  and 
its  deposits  exceed  $15,000,000.  The  President  of  the 
Manufacturers  Trust  Co.  is  Nathan  S.  Jonas  and  the 
President  of  the  West  Side  Bank  is  Major  W.  I.  Lincoln 
Adams.  Mr.  Jonas  will  be  President  of  the  enlarged  insti- 
tution and  Major  Adams  a  Vice-President. 


At  a  meeting  of  the  Board  of  Trustees  of  the  German 
Savings  Bank  of  Brooklyn  on  May  20  it  was  decided  to 
change  the  name  of  the  institution  to  the  Lincoln  Savings 
Bank  of  Brooklyn. 

Jacob  B.  Korndorfer,  Cashier  of  the  People's  National 
Bank  of  Brooklyn,  died  on  May  20.  Mr.  Korndorfer,  who 
was  fifty-five  years  of  age,  was  born  in  New  York  City.  His 
banking  career  began  in  the  Irving  National  Bank  of  this 
city.  Ten  years  ago  he  was  elected  Cashier  of  the  People's 
National  Bank,  the  position  he  held  at  the  time  of  his  death. 
Mr.  Korndorfer  was  also  a  director  of  the  People's  National 
Bank. 


Charles  II.  W.  Foster  and  -  P.  Loring  .Jr.  have 

been  elected  directors  of  the  New  England  Trust  Co.  of 
The  death  of  Alfred  Bowditch,  a  member  of  the 
board,  Is  announced. 


William  B.  Town,  formerly  Chief  Paying  Teller  of  the 
tional  Shawmut  Bank  of  Boston,  has  been  elected  Assistant 
Cashier  of  the  institution. 


Arthur  W.  Lane  and  Harold  A.  Yeames  wens  recently 
elected  Assistant  Cashiers  of  the  Webster  &  Atlas  National 
Bank  of  Boston. 


At  a  special  meeting  of  the  stockholders  of  the  Union 
Trust  Co.  of  Springfield,  Mass.,  on  May  21,  the  following 
resolution  was  unanimously  adopted:  Voted:  That  the 
board  of  directors  be  and  hereby  they  are  authorized  during 
the  continuance  of  the  war  to  contribute  from  time  to  time 
for  tho  relief,  aid  and  comfort  of  the  armed  forces  of  the 
United  States  an  amount  not  to  exceed  in  any  fiscal  year 
5%  of  the  profits  of  the  corporation  for  the  preceding  year. 
The  Union  Trust  Company  has  a  capital  of  $500,000  with 
surplus  and  profits  of  $1,007,000.  W.  E.  Gilbert  is  Presi- 
dent. 


W.  R.  Humphreys,  formerly  an  Assistant  Cashier  of  the 
Fourth  Street  National  Bank  of  Philadelphia,  has  been 
elected  a  Vice-President  of  the  institution.  Mr.  Humphreys 
has  been  associated  with  the  bank  since  1898.  A.  Mac- 
Nicholl,  who  has  been  with  the  Fourth  Street  National  for 
nearly  twenty  years,  has  been  appointed  an  Assistant  Cashier. 

• 

C.  Walter  Borton  has  been  appointed  trust  officer  of  the 
Provident  Life  &  Trust  Co.  of  Philadelphia  to  succeed 
J.  Roberts  Foulke,  resigned.  Leonard  C.  Ashton  has  been 
appointed  Secretary  in  place  of  Mr.  Borton.  The  new 
appointments  will  become  effective  July  1.  The  directors 
of  the  company  in  a  minute  adopted  on  May  13  gave  expres- 
sion to  the  esteem  in  which  Mr.  Foulke  is  held,  and  recorded 
the  appreciation  of  his  labors  in  behalf  of  the  institution. 
Mr.  Foulke  became  connected  with  the  company  in  1873, 
when  it  had  been  in  existence  only  eight  years.  In  1881  he 
was  made  its  first  Trust  Officer  and  had  held  that  office 
continuously  since. 


The  name  of  the  Commercial  German  National  Bank  of 
Peoria,  111.,  was  recently  changed  to  the  extent  of  dropping 
the  word  "German."  The  Commercial  National,  together 
with  its  stockholders  and  depositors  subscribed  $1,683,100 
to  the  Third  Liberty  Loan,  or  39.2%  of  the  amount  raised 
in  Peoria  for  that  purpose.  The  capital  of  the  bank  is 
$750,000  and  its  surplus  and  profits  $1,106,077. 


Permission  has  been  given  to  the  German  American  Na- 
tional Bank  of  Fort  Wayne,  Ind.,  to  change  the  title  of  the 
institution  to  the  Lincoln  National  Bank  of  Fort  Wayne. 


On  May  13  the  now  enlarged  and  handsomely  remodeled 
building  of  the  Mercantile  Trust  Co.  of  St.  Louis,  situated  at 
Eighth,  Locust  and  St.  Charles  streets,  was  opened  for  busi- 
ness and  public  inspection.  It  is  estimated  upwards  of 
18,000  persons  visited  the  spacious  and  beautiful  banking 
rooms  on  that  day,  and  over  47,000  during  the  opening  week. 
Floral  offerings  were  sent  in  honor  of  the  occasion  by  all  the 
other  financial  institutions  of  St.  Louis  and  a  number  of 
correspondent  banks,  and  the  officers  of  the  company  were 
the  recipients  of  hundreds  of  congratulatory  letters  and  tele- 
grams from  all  over  the  United  States.  The  Mercantile 
Trust  Co.  (as  mentioned  in  our  issue  of  Feb.  23)  absorbed 
the  Mercantile  National  Bank  of  St.  Louis  for  many  years 
its  affiliated  institution.  Festus  J.  Wade  is  President.  The 
capital  of  the  enlarged  institution  is  $3,000,000,  with  surplus 
and  profits  of  87,000,000.     Total  resources  are  $59,658,970. 


Active  work  has  been  commenced  bj'  Hoggson  Brothers, 
the  New  York  builders,  on  the  remodeling  and  modernizing 
of  the  banking  room  of  the  Petersburg  Savings  &  Insurance 
Co.  Of  Petersburg,  Va.  The  remodeled  quarters  will  provide 
ample  room  for  the  company's  increase  in  business.  New 
equipment  and  appliances  will  be  installed,  and  when  the 
work  is  completed  the  company  will  have  a  thoroughly  up- 
to-date  home.  Tho  decision  of  the  directors  to  modernize 
and  enlarge  their  present  quarters  is  entirely  in  keeping  with 
the  times.  While  the  Government  has  not  placed  any  abso- 
lute ban  on  new  construction,  the  authorities  have  suggested 
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that  no  new  building  operations  be  undertaken  which  will 
involve  the  utilization  of  labor,  material  and  capital  required 
in  the  production,  supply  or  distribution  of  direct  or  indirect 
war  needs.  With  this  in  view,  concerns  needing  additional 
space  are  adapting  their  present  quarters,  through  remodeling 
and  enlarging,  to  solve  their  problems. 


At  a  meeting  of  the  stockholders  of  the  Germania  Savings 
Bank  of  Charleston,  S.  C,  on  May  21  it  was  unanimously 
decided  to  change  the  name  of  the  institution  to  the  Atlantic 
Savings  Bank  of  Charleston.  Immediately  afterwards  the 
shareholders  of  the  affiliated  institution,  the  Germania 
National  Bank,  met  and  unanimously  adopted  the  following 
resolution:  "Resolved,  That  under  provision  of  the  Act  of 
May  1  1886,  the  corporate  title  of  the  Germania  National 
Bank  of  Charleston,  S.  C,  be  changed  to  the  Atlantic 
National  Bank  of  Charleston,  S.  C."  As  mentioned  in 
our  issue  of  May  4,  a  contest  open  to  the  depositors  of  both 
institutions  was  held  for  the  purpose  of  obtaining  a  suitable 
name  for  both  banks  and  a  prize  of  $100  was  given  to  the 
depositor  who  suggested  Atlantic  Savings  Bank  and  Atlantic 
National  Bank. 


Following  the  granting  of  permission  by  the  Secretary  of 
State  of  Georgia  to  organize  the  First  Trust  and  Savings 
Corporation  (mention  of  which  was  made  in  these  columns 
April  13)  the  new  institution  has  perfected  its  organization. 
The  corporation  has  been  formed  by  the  stockholders  of 
the  Atlanta  National  Bank,  in  accordance  with  the  organiza- 
tion agreement  which  provides  that  the  stock  of  the  trust 
company  will  always  be  owned  and  controlled  by  the  stock- 
holders of  the  bank.  The  officers  of  the  new  trust  company 
have  been  chosen  from  the  officers  of  the  bank  and  include 
the  following:  Robert  F.  Maddox,  President;  James  S. 
Floyd,  Vice-President;  George  R.  Donovan,  Trust  Officer, 
and  J.  S.  Kennedy,  Secretary  and  Treasurer.  The  trustees 
of  the  new  company  are  Robert  F.  Maddox,  George  R. 
Donovan,  James  L.  Dickey,  Jr.,  H.  R.  Durand  and  S.  C. 
Dobbs.  The  First  Trust  and  Savings  Corporation  will 
operate  under  a  Georgia  charter  and  will  exercise  the  func- 
tions of  a  trust  company.  The  new  company  will  start 
business  with  a  paid-in  capital  of  $100,000  and  surplus  of 
$100,000.  For  the  present  the  offices  of  the  company  will 
be  located  in  the  Atlanta  National  Bank.  The  Atlanta 
National  Bank  is  the  oldest  national  bank  in  the  cotton 
States  and  on  May  10  reported  resources  at  $22,233,857  01. 


Frank  D.  Moyer,  who  has  been  connected  with  the  First 
National  Bank  of  Oakland,  Cal.,  for  seventeen  years,  was 
on  May  10  made  Assistant  Cashier  of  the  First  Savings 
Bank,  an  allied  institution  of  that  city. 


At  the  regular  monthly  meeting  of  the  Wells-Fargo 
Nevada  National  Bank  of  San  Francisco  on  May  7,  Parker  L. 
Jackson  and  Roy  E.  Warner  were  elected  Assistant  Cashiers. 


R.  E.  Saunders,  Agent  of  the  National  Bank  of  South 
Africa,  Ltd.,  10  Wall  St.,  New  York,  has  received  cable 
advice  from  his  Home  Office  to  the  effect  that  the  bank  has 
acquired  Ihe  banking  business  of  the  African  Lakes  Cor- 
poration, Ltd.,  from  first  of  June,  and  that  branches  of  the 
National  Bank  of  South  Africa,  Ltd.,  will  then  be  open  at 
Blantyro,  Zomba,  Fort  Jameson  and  Chindi.  The  African 
Lakes  Corporation,  Ltd.,  dates  from  1878  and  carries  on  a 
trading,  transport  and  banking  business  in  East  Africa, 
Nyasaland  and  Northern  Rhodesia,  and  is  also  engaged  in 
the  cultivation  of  cotton,  tobacco,  rubber  and  tea.  The 
authorized  capital  of  the  African  Lakes  Corporation,  Ltd., 
is  $1,250,000  and  it  has  been  paying  substantial  dividends 
for  a  number  of  years.  Its  head  office  is  in  Glasgow,  Scot- 
land. This  is  the  fourth  bank  that  the  National  Bank  of 
South  Africa.  Ltd.,  has  acquired — being  the  Bank  of  Africa, 
Ltd..  established  1879,  the  National  Bank  of  tho  Orange 
River  Colony.  Ltd.,  established  1877;  and  the  Natal  Bank, 
Ltd..  established   1854. 


Q.  Percy  Webster,  of  Swarthmore,  has  been  elected  Vice- 
President  and  director  of  the  Delaware  County  National 
Bank  of  Chester,  Pa.  Mr.  Webster  is  <  iashier  of  the  Swarth- 
more National  Bank,  which  post  lie  will  relinquish  to  assume 
the  Vice-presidency  of  the   Delaware  County  National. 


on  May  20  in  his  fifty -eighth  year.  Mr.  Ober  was  a  native 
of  Baltimore.  As  a  very  young  man  he  entered  the  banking 
house  of  John  A.  Hambleton  &  Co.  of  Baltimore.  In  1881 
he  was  elected  a  member  of  the  Baltimore  Stock  Exchange, 
and  soon  afterwards  opened  his  own  banking  business.  Mr. 
Ober  was  a  director  of  the  Eutaw  Savings  Bank  and  Vice- 
President  of  the  fertilizer  firm  (founded  by  his  father)  of 
G.   Ober  &  Sons  Co. 


Superintendent  of  Banks  George  I.  Skinner,  through  his 
attorney,  Louis  Goldstein,  made  application  on  May  29  to 
Supreme  Court  Justice  Stephen  Callaghan  of  Brooklyn  for 
an  order  authorizing  him  to  pay  to  the  depositors  of  the 
Union  Bank  of  Brooklyn  a  third  dividend  of  5%.  This 
application  which  was  approved  May  29  was  made  possible 
as  a  result  of  collections  in  the  stockholders'  action  brought 
by  the  Superintendent  of  Banks  in  behalf  of  the  Union 
Bank  of  Brooklyn  in  liquidation.  The  Banking  Depart- 
ment has  heretofore  endeavored  to  bring  the  action  against 
stockholders  to  trial.  It  was  delayed  by  reason  of  motions 
and  appeals  by  various  stockholders.  While  the  case  was 
being  tried  before  Justice  Callaghan  many  of  the  stock- 
holders, with  the  approval  of  the  Court,  settled  their  claims. 
About  160  lawyers  appeared  in  the  trial  of  the  action  and 
opposed  the  claim  made  by  the  Superintendent  of  Banks 
to  hold  stockholders  liable  for  a  100%  assessment  on  each 
share  of  stock.  About  $200,000  has  been  collected  since 
the  case  was  brought  to  trial.  This  will  be  the  third  divi- 
dend paid  by  the  Department  in  the  liquidation  of  the 
Union  Bank  of  Brooklyn.  A  first  dividend  of  5%  was 
paid  in  August  1916,  and  a  second  dividend  of  5%  was 
paid  in  March  1917.  As  soon  as  Justice  Callaghan  grants 
the  motion  of  the  Superintendent  of  Banks,  the  Banking 
Department  will  forward  promptly  a  third  dividend  check 
to  every  depositor  whose  claim  has  been  filed. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We   reprint   the   following  from    the   weekly   circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
May  9  1918: 

GOLD. 
The  Bank  of  England  gold  reserve  against  its  note  issue  shows  an  increase 
of  £108,125,  as  compared  with  last  week's  return.  Gold  continues  to 
accumulate  in  Japan.  On  March  15th  last,  1,064,000,000  yen  (equal  to 
£115,260,000  at  2s.  2d.  per  yen)  was  returned  by  the  Japanese  Finance 
Department,  of  which  456,000,000  yen  were  held  at  home,  and  608,000,000 
yen  abroad.  The  total  represents  an  increase  of  8,000,000  yen  upon  that 
held  at  the  end  of  February  last.  The  fact  that  the  larger  proportion  of 
the  gold  is  held  abroad  is  very  Interesting.  The  Canadian  authorities 
report  that  the  gold  output  of  the  Dominion  for  1917  was  747,366  fine 
ounces,  as  against  930,492  fine  ounces  during  tho  preceding  year. 

SILVER. 
During  the  week,  no  change  has  taken  place  in  the  price  and  business 
has  not  yet  been  of  an  active  character.  Shanghai  exchange  has  some- 
what improved.  It  is  reported  officially  that  the  silver  output  of  Canada 
for  1917  was  22,150,680  ounces  compared  with  25,459,741  ounces  during 
1916.  The  high-water  mark  of  production  was  in  1910  when  32.869,000 
ounces  wore  produced.  Of  the  8350,000,000  authorized  to  be  melted  down 
by  the  United  States  of  America,  it  is  stated  that  25,000,000  ounces  are 
being  shipped  to  India. 

Indian  Currency  Returns  in  Lacs  of  Rupees.)  Apr.  15. 

Notes  in  circulation 10,183 

Reservo  in  silver  coin  and  bullion 1 ,259 

Gold  coin  and  bullion  in  India 2.330 

Gold  out  of  India 45 

Under  an  ordinance  passed  in  India  on  April  15,  the  amounts  of  the  silver 
holding  include  silver  belonging  to  the  Indian  Treasury  which  is  either  in 
the  United  Statas  or  in  transit  therefrom.  The  1,372  lacs  given  in  the  re- 
turn of  April  30  include  580  lacs  thus  held.  The  stock  in  Shanghai  on  the 
4th  inst.  consisted  of  about  31,700,000  ounces  in  sycee  and  15.200.000 
dollars,  as  compared  with  about  32.600,000  ounces  in  sycee  and  14.700,000 
dollars  on  April  27. 

Cash  quotations  for  bar  silver  per  ounco  standard: 
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No  quotation  fixed  for  forward  delivery. 

The  quotation  today  farcaah  delivery  Is  the  same  as  that  fixed  a  week  ago. 


Gustavus  Ober,   founder  of  the  banking  house   in   Balti- 
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National  Banks. — The  following  information  regarding 
national  banks  is  from  (lie  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  FOR  CHARTER. 

For  organization  of  national  banks: 

Tho  Everett  National   Bank,  Kvorett,  Mass.     Capital. $100,000 

Tho  Idaho  Falls  National  Hank,  Idaho  Falls,  Idaho.     Capital 100,000 

Tho  Security  National  Bank  Of  Lima,  Mont.     Capita] 25,000 

Tho  National   Hank  of  Billings,  Okla.     Capital 2.r>.l)0() 

The  First  National  Bank  of  Montgomery  City.  Mo.     Capital (50,000 

To  succeed  the  Union  Savings  Bank  of  Montgomery  City. 

Total $310,000 

INCREASES  OF  CAPITAL  APPROVED. 
The  First  National   Bank  of  Roscdale,   Mississippi.     Capital   in- 
creased from  $25,000  to  $50,000.     Amount. $25,000 

CHANGES  OF  TITLE  APPROVED. 

The  German  American  National  Bank  of  Mason,  Texas.  Title  changed 
to  "The  Mason  National  Bank." 

The  German  American  National  Bank  of  Fort  Wayne,  Indiana.  Title 
changed  to  "The  Lincoln  National  Bank  of  Fort  Wayne." 

The  Germania  National  Bank  of  Charleston,  South  Carolina.  Title 
changed  to  "The  Atlantic  National  Bank  of  Charleston." 

VOLUNTARY  LIQUIDATIONS. 
For  consolidation  with  other  national  banks: 

The  First  National  Bank  of  Bentleyville,  Pa.     Capital $25,000 

Absorbed  by  the  Farmers  &  Miners  National  Bank  of  Bentley- 
ville which  is  acting  as  liquidating  agent. 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  May  23  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1917,  show  an  increase  in  the  aggregate  of 
9.8%. 


Clearings  at — 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Victoria 

Calgary . 

Hamilton 

Edmonton 

Quebec 

St     John 

Halifax 

London 

Regina 

Saskatoon 

Moose  Jaw 

Lethbridge 

Brantf  ord 

Brandon    

Fort  William 

New  Westminster. 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 


Week  ending  May  23 . 


1918. 


671,489 
190,521 
349,428 
156,268 
078,984 
600,000 
779,491 
500,000 
385,421 
,181,190 
218,922 
980,303 
,244,681 
175,619 
621,654 
356,981 
727,236 
063,494 
512,097 
563,830 
422,875 
400,000 
650,000 
994,392 
600,000 


1917. 


73,770,097 

54,903,325 

51,775,210 

6,444,400 

4,528,834 

1,083,591 

5,828,292 

.4,881,205 

2,112,753 

4,140,570 

1,692,540 

3,464,845 

1,801,716 

2,576,147 

1,324,102 

932,334 

633, 6S8 

697,845 

427,227 

556,917 

288,005 

508,995 

514,563 

750,171 

551,626 


Inc.    or 
Dec. 


% 
+  17.5 
+  20.5 
— 24.0 
+  57.6 
+  34.2 
+  47.6 

—0.9 

—7.8 
+  60.3 

+  1.0 
+  31.1 
+  14.9 
+  24.6 
+  23.3 
+  22.4 
+  45.5 
+  14.8 
+  52.5 
+  19.9 

+  1.2 
+  46.5 
—21.4 
+  26.4 
+  32.5 

+  8.8 


Total  Canada...  248,422,876  226,189,17s!   +9.8  180,002,137  110,600,699 


1916. 


63,6S9,115 

46,715,988 

35,808,067 

5,016,452 

3,941,367 

1,181,100 

3,938,706 

3,219,717 

1,861,483 

2,877,976 

1,635,733 

1,846,987 

1,499,128 

1,630,360 

939,157 

678,147 

394,766 

541,874 

414,091 

427,396 

213,730 

312,961 

371,898 

392,477 

452,751 


1915. 


38,214,453 

29.3S9.234 

16,568,110 

4,652,149 

3,416,964 

1,084,953 

2,361,459 

2,409,498 

1,571,913 

2,413,300 

1,186,594 

1,614,592 

1,358,329 

1,086,228 

607,801 

489,488 

254,632 

436,722 

370,715 

313,774 

257,569 

190,970 

351,252 


Auction  Sales. — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.     Slocks.  Per  cent. 

17,382  Argentum  Juaniata  Mg.,  S2] 

each .   I 

9,128  Mollie  Gibson  Cons.  Mg.  &| 

M.,  S5  each  .......  |   S75 

75  New  Grand  June.   Land  &\  lot 

Inv _| 

6  Giant  Port,.  Cement,  pref  .  I 
6  Giant  Port.  Cement,  com..  J 
10  First   Nat.   Bank  of  Madi- 
son, N.  J__    .    . 165 

21  West  Side  Bank 105 


Shares.     Slocks.  Per  cent. 

40  Eastern  Steel,  common 90 

15  United  Wine  &  Trading 49 

Bonds.  Per  cent. 

32,000  Federal  Dyestuff  &  Chem. 

Corp.  6%  notes,  ctfs   of  dep._    _  30 
S2.400  N.  Y.  Realty  Owners,  Inc., 

incomes   and    24    shares   N.    Y. 

Realty  Owners,  Inc S100  lot 

S510  Belle  Harbor  Yacht  Club  1st 

5s,  1915 S100 


By  Messrs.  Millett,  Roe  &  Hagen,  Boston: 


Shares.     Stocks.  $  per  sh. 

10  Lyman  Mills .. 139H 

5  Dartmouth  Mfg.  Corp.,  pref 87 

15  U.  S.  Worsted,  1st  pref ...  94 

By  Messrs.  R.  L.  Day  &  Co 

Shares.     Stocks.  S  per  sh. 

10  Appleton  Nat.  Bank,  Lowell  ..107 
10  Pepperell  Mfg  .......   .200 

3  Great  Falls  Mfg.,  ex-div   . 185 

34  Mass.  Mills  in  Georgia,  ex-div. .   81  K 

3  DwlghtMfg.,  S500each 1252^ 

1  Pacific  Mills .144 

18  Mass.  Cotton  Mills 139-140 

4  Whitman  Mills .    .168 

9  Tremont  <t  Suffolk  Mills.    160 

1  Nashua  Mfg..  S500  par,  ex-div.. 855 


Shares.     Slocks.                               $  per  sh. 
9  The  Fairbanks  Co.,  pref  .   ..   .90 
3  Whitman  Mills 168 

,  Boston: 

Shares.     Stocks.                             S  per  sh. 
H  Nashua  Mfg... 425 

5  Merrimack  Mfg.,  com.. 78 

50  Arlington  Mills 125 

16  Boston  Wharf   .........   81 

19  Rivett  Lathe  &  Grinder,  com.   .  65  % 
38  Draper  Corp. 115J4 

1  Cambridge  Gas  Lt 149  M 

10  Plymouth  Cordage  .   ...         ..206 


Bonds. 

S500  Boston  Elec. 


Lt.  5s,  1924 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  S  per  sh 

28  Lehigh  Val.  Coal  Sales,  S50 

each  _ .   .  83  K 

6  Internal.  Lumber  &  Devel  , 

$50  each   .    $25  lot 

42  2d  Street  Impt.,  K.  C,  Mo..S3  lot 

15  Phil.  Life  Ins.,  SI 0  each 10K 

1  Amer.  Bank,  §50  each 5iX 

25  Mutual  Trust,  S50  each 35 

2,550  Sunbury  Oil  -   S2  lot 

50  Metrop.  Underground  Cable 
and  SI. 000  Rawley  Iron  & 
Coal   1st   6s,    1903 $6  lot 

IS  1st   Nat.    Bank,    Woodbury, 

n.  j.,  (SO  each -   .150 K 

95  Farmers'  &  Mech.  Nat .  Bk   -176K 

20  Kensington   Nat .   Bank,   S50 

eaon  ..  ioo 

3  Logan  Trust  Co    148 

9  Fire  Assoc,  of  Phil..  S50  each  304 
8  Reliance  Insur.,  ISO  each 50 

10  People's    Nat.    I'.    Ins.,    $25 

each 16 

1  John  B    Stetson,  com 315 

12  Nor.  Liberties  Gas,  825  each.  36!^ 

11  Unite:!  Gas  &  Elec  .  1st.  pref.   40  K 

26  Phil.  Bourse,  coin..  |S0  each.      6 

13  Caddo  Oil  7H 

24  Barnog.it    Impt...  25 

820Tonopah  Kxten.  Mg   ....      IK 


Shares.      Stocks. 
100  Goldfield  Cons.  Mines 


Per  cent. 
...  93-H 


$  per  sh . 
-   -        K 


Bonds. 

SI. 105  dies 

1927   .    .    - 
S5 ,000  Wilkes-B 

coll.  5s,  1951 


Per  cent. 
&  Del.  Canal  1st  4s, 
58 

&  Hazleton  RR. 

50 


SI,  000  No.    Springfield    Water   5s, 

1928.. -   65  M 

SI  .000  Ohio  Cent.  Trac.  1st  5s,  1919  75 
S2.000  United  Gas  &  Elec.  coll.  6s, 

1915 ......  70 

$2,000  tlearflcld  &  Jeff.  Ry.  1st  6s, 

1(127 - 102K 

53,000  Evansvllle  Gas  &  Elec.  Lt. 

1st  5s,  1932 -   -    -  82K 

81,000  Empire    District    Elec.    1st 

5s,  1949 .-   69M 

SI. 000  Mobile  Gas  1st  5s,  1924 80 

$3,000  Metropol.  Edison  1st  &  rcf. 

5s.  1922.. ---  89 M 

$2,000  Indiana  Lighting  1st  4s,  '58.  59K 
$1,000  Empire  Qas  &  Fuel  1st  & 

coll.  tr.  68,  1926 96 X 

si. 000  Hotel  Traymore  1st  6s,  '27.   85 
$3,200  East  Jersey  Coast  Water  1st 

4!^s,  1924 80 

S3. ooo  Mississippi  Vail.  Gas  &  Elec. 

coll. 5s,  1922 77K 


DIVIDENDS. 
The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Diqulcuds  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 

Albany  a   Susquehanna 

Aich.  Topeka  4  Santa  Fe.  com.  (quar.). 

Boston  <t  Albany  (quar.) 

Boston  &  Lowell  .. 

Buffalo  hanna,  preferred 

Canadian  Pacific,  com.  (quar.)   (No.88) 

ipeake  6:  olilo 

Cleveland  <fc  Pittsburgh,  reg.  guar,  (qu.) 

Special  guaranteed  (quar.) 

Cripple  Creek  Cent.. com. (qu.)(No.34)_ 

Preferred  (quar.)  (No.  50) 

Delawan  &  Hudson  Co.  (quar.) 

Brie  A:  Pittsburgh  (quar.) 

Mocking  Valley  Railway - 

Illinois  Central  (quar.)  (No.  130) 

Interborough  Rapid  Transit  (quar.) 

Maine  Central,  pref.  (quar.) 

Manhattan  Rij.  (quar.) 

Mobile  &  Birmingham,  pref 

Norfolk  &  Western,  common  (quar.)... 

Northern  Securities.. 

Pittsburgh  Bessemer  &  Lake  Erie,  pref. 
Plttsburgh  &  West  Virginia,  prel.  (qu.). 
Pittsb.  Youngstown  &  Ashtab.,  pref  (qu) 

Reading  Company.  1st  pref.  (quar.) 

Reading  Company  2d  pref.  (quar.) 

Rensselaer  &  Saratoga 

Southern  Pacific  Co.  (quar.)  (No.  47).. 

Union  Pacific,  common  (quar.) 

Street  &  Electric  Railways. 
Arkansas  Val.  Ry.,  L.  &  Pow.,  pf.  (qu.). 
Baton  Rouge  Elec.  Co.,  com.  (No.  6)  — 

Preferred  (No.  14) 

Cent.  Arkansas  Ry.  &  Lt..  pref.  (qu.)._ 
Cltles  Service,  com.  &  pref.  (monthly).. 

Common  (payable  in  common  stock). 
Cities  Service,  com.  &  pref.  (monthly) .. 

Common  (payable  in  common  stock) . 

Consolidated  Traction  of  N .  J  .   

Detroit  United  Ry.  (quar.)  (No.  56).. 
Eastern  Wisconsin  Elec.  Co.,  pref.  (qu.) 
El  Paso  Electric  Co .  ,com .  (quar .)  (No  .28) 

Indianapolis  Street  Ry   .    .    

Ironwood  &  Bessemer  Ry.  &  L.,  pf.  (qu.). 

Louisville  Ry.  (quar.) 

Manhattan  Bridge  Three-Cent  LineCqu.) 

Norfolk  Railway  &  Light 

Northern  Ohio  Elec.  Corp.,  pref.  (quar.) 
Northern  Texas  Elec.  Co.,  com.  (quar.) 
Pensacola  Electric  Co.,  pref.  (No.  20).. 
Public  Service  Corp.  of  N.  J.  (quar.)..  . 
Rochester  Ry.  &  Light,  pref.  (quar.) 

Preferred,  Series  B  (quar.) 

San  Joaquin  L.  &  P.,  pref.  (qu.)(No.  14) 
Washington  Ry.  &  Elec.  com.  &  pf.  (qu.) 
West  Penn  Rys.,  pref.  (quar.)  (No.  4).. 
West  Penn  Trac.  &  Water  Pow.,  pf  .(qu.) 
Wisconsin-Minn.  L.  &  P.,  pref.  (quar.) 
Miscellaneous. 

Acme  Tea,   1st  pref.  (quar.) 

Ahmeek  Mining  (quar.) .   .   .   .   . 

Ajax  Rubber,  Inc.  (quar.) 

Allouez  Mining  (quar.)  (No.  12) 

Amer.  Bank  Note,  pref.  (quar.) 

American  Beet  Sugar,  pref.  (ouar.) 

American  Can,  preferred  (quar.) 

American  Chicle,  preferred  (quar.) 

American  Cotton  Oil,  common  (quar.).. 

Preferred .   

American  Express  (quar.) 

American  Gas  (quar.) .   . 

Amer.  Laundry  Machinery,  com 

Amer.  Locomotive,  com.  (quar.) 

Preferred  (quar.) .   .   .   . 

Amer.  Power  &  Lt.,  com.  (qu.)  (No. 22). 
American  Public  Service,  pref.  (quar.) 
American  Radiator,  common  (quar.).. 

American  Sewer  Pipe  (quar.)   . .. 

Amer.  Smelt.  &  Refg.,  com.  (quar.) 

Preferred   (quar.) 

Am.  Sugar  Refining,  com. (qu.) (No. 107) 

Common  (extra) .. 

Preferred   (quar.)    (No.   106) 

Amer.  Sumatra  Tobacco,  pref 

American  Telegraph  &  Cable  (quar.) 

Amer.  Telep.  &  Teleg.  (quar.).   

American  Thread ,  preferred 

Amer.  Tobacco,  common  (quar.) 

Associated  Dry  Goods,  1st  pref 

Second   preferred 

Atl.  Gulf  &  W.  I.  SS.  Lines,  common... 

Preferred  (quar.) 

Atlantic  Refining  (quar.) 

Atlas  Powder,  com.  (quar.) 

Extra 

Baldwin  Locomotive,  preferred 

Bethlehem  Steel,  common  (quar.) 

Common,  Class  B  (quar.) 

Cum.  conv.  pref.   (quar.) ..   ..   .   . 

7%   preferred  (quar.).  .   .  

Blackstom  Val.  Qas  A-  Elec,  com.  (quar.). 

Preferred  (No.  12). 

Blumenllial  (F.)  Co.,  common  (quar.) 

Prefer  rot   (quar.) 

Booth  Fisheries,  common  (quar.) 

Preferred  (qwir.) 

Borden's  Condensed  Milk,  pref.  (quar.). 
Brier  Hill  Steel,  com.  (quar.) 

Common  (extra) 

Preferred   (quar.) 

British-American  Tobacco,  ordinary 

Brooklyn  Union  Oas  (quar.) 

Brown  Shoe,  Inc.,  common  (quar.) 

Buckeye  Pipe  Line  (quar.) ..   . 

Burns  Bros.,  com. (extra,  In  L.L.  bds.).. 
California  Packing  Corp.,  com.  (quar.).. 

Preferred    (quar.) _. 

Calumet  .(■  Arizona  Mining  (quar.) 

Calumet  &  Hecla  Mining  (quar.) 

Cambria  Steel  (quar.) 

Extra 

Canadian   Cat    &   Foundry,   preferred 

Carbon  Steel  2d  pref.  (annual) 

Carwon  Steel  Tool 

Case  (J.  I.)  Thresh.  Math.,  pref.  (quar.). 

Centennial  Copper  .^fi'iina  (quar.) 

Central  Leather,  pref.  (quar.) 

Cerrodc  Pasco  Copper  (quar.)  (No.  10) 

Extra 

Charcoal  Iron  of  America,  com.  (quar.) 

Preferred . 

Chescbrough  Manufacturing   (quar.).. 

Extra 

Chicago  Telephone  (quar.)..  .. 

Chllds  Company,  common  (quar.) 

Preferred    (quar.-! ... 


Per 
Cent. 


When 
Payable 


4'A 

1H 

2X 

4 
*2 

2X 

2 
87HC 
60C 

IX 

1 
*2K 
87'Ac. 

2 

IK 

2X 

IK 

IK 

2 

IK 

3 
$1.50 

IX 

IK 

60c. 

50c. 

4 

IX 

2X 

*1K 

4 
3 

IK 

X 
/K 

X 
/K 
2 
2 

IK 
2X 
*3 
IK 
l'A 
IK 
75c. 
IX 
1 
3 
2 

IK 
IK 
IX 
IK 
IK 
IX 
IK 

IK 

*S2 
$1.50 
SI  .50 
75c. 
IX 
IK 
♦IK 
1 
3 

IX 
IX 
IX 
IK 
IK 
1 

*1K 
3 

X 

IX 

IK 

P1K 

"»K 

P1K 

ZX 

IK 

2 

12K-C. 

ah 

IX 

IK 

♦5 

IK 

5 

2 

3 

3X 

2X 

2H 

2 

IK 
SI 

3 

IX 

1H 
*50c. 
*1K 

IX 
*1X 
*3>^ 
♦IK 

6 

IX 

IX 

$2 

i5 
$1 

IK 
*S2 
$15 

75c. 

75c. 
♦3H 

6 

50c. 
♦IK 
♦SI 

IK 
SI 

25c 

20c 

30c 
3 

50c. 
♦2 

IX 

IK 


July  1 
June  1 
June  29 
July  2 
June  29 
June  29 
June  29 
June  1 
June  1 
June  1 
June  1 
June  20 
June  10 
June  29 
June  1 
July  1 
June  1 
July  1 
July  1  1 
June  19 
June  27 
June  1 
June  1 
June  1 
June  13 
July  11 
July  1 
July  1 
July      1 


June 
June 
June 
June 
June 
June 
July 
July 
July 
June 
June 
June 
July 
June 
July 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 

June 

June 

June 

June 

July 

July 

Julv 

July 

June 

June 

July 

June 

June 

July 

July 

June 

July 

June 

June 

June 

June 

Julv 

July 

Julv 

Sept. 

June 

July 

July 

June 

June 

June 

Aug. 

July 

June 

June 

June 

July 

July 

July 

July 

July 

June 

June 

June 

July 

July 

July 

June 

July 

Julv 

July 

June 

July 

June 

June 

June 

June 

July 

June 

June 

June 

June 

Julv 

July 

June 

July 

June 

July 

June 

June 

June 

June 

June 

June 

June 

June 

June 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 

Holders 

Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  2 
Holders 
June  15 
Holders 
Holders 
Holders 
Holders 
Holders 
June  16 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
*June  22  to 
Holders  of  rec. 
June  16  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
May  21 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


June  15a 
May  ia 
May  31a 
May  25a 
June  15 
June  la 
June  7a 
May  10a 
May  10a 
May  15a 
May  16a 
June  la 
May  31a 
June  14a 
May  3a 
June  20a 
May  15a 
June  15a 
June  30 
May  31a 
June  27 
May  15 
May  15a 
May  20a 
May  28a 
June  25a 
June  30 
May  31a 
June    la 

May  31 
May  18a 
May  18a 
May  15a 
May  15a 
May  16a 
June  15a 
June  15a 
June  29a 
May  16a 
May  20a 
June  5a 
July  1 
May  15a 
June  20 
June  20 
May  15a 
May  20a 
May  16a 
May  15a 
June  15a 
May  20a 
May  20a 
May  31 

June  1 
June  1 
May  20a 


Holders  of  rec.  May  20a 
•Holders  of  rec.  June    8 
Holders  of  rec.  May  31a 
Holders  of  rec.  June  12 
Holders  of  rec.  June  15a 
Holders  of  rec.  June  15a 
Holders  of  rec.  June  14a 
•Holders  of  rec.  June  20 
Holders  of  rec.  May  16a 
Holders  of  rec.  May  15a 
Holders  of  rec.  May  31a 
Holders  of  rec.  May  22a 
May  26      to      June    5 
Holders  of  rec.  June  18a 
Holders  of  rec.  July     5a 
Holders  of  rec.  May  24a 
•Holders  of  rec.  June  15 
June  21      to      June  29 
June  11      to',    June  20 
May  25      to      June    2 
May  11      to      May  20 
Holders  of  rec.  June    la 
Holders  of  rec.  June     la 
Holders  of  rec.  June     la 
Holders  of  rec.  Aug.  16a 
Holders  of  rec.  May  31a 
Holders  of  rec.  June  20a 
May  15     to      June  30 
Holders  of  rec.  May  15 
Holders  of  rec.  May  11a 
Holders  of  rec.  May  11a 
•Holders  of  rec.  June  28 
Holders  of  rec.  June  10a 
Holders  of  rec.  May  20a 
June     1      to      June    9 
June     1      to      June    9 
Holders  of  rec.  June    8a 
Holders  of  rec.  June  15a 
Holders  of  rec.  June  15a 
Holders  of  rec.  June  15a 
Holders  of  rec.  June  15a 
Holders  of  rec.  May  27a 
Holders  of  rec.  May  27a 
Holders  of  rec.  June  29a 
Holders  of  rec.  June  29a 
♦Holders  of  rec.  June  20 
♦Holders  of  rec.  June  20 
Holders  of  rec.  June     la 
•Holders  of  rec.  June  20 
•Holders  of  rec.  June  20 
•Holders  of  rec.  June  20 
Holders  of  coup.  No.  67s 
Holders  of  rec.  June  13a 
Holders  of  rec.  May  20a 
Holders  of  rec.  May  31 
Holders  of  rec.  May  31a 
nolders  of  rec.  May  31a 
Holders  of  rec.  June  15a 
•Holders  of  tic.  June    7 
Holders  of  rec.  May  28 
Holders  of  rec.  May  31a 
Holders  of  rec.  May  31a 
•Holders  of  rec.  June  15 
Holders  of  rec.  July  26a 
June    2      to       June  9 
•Holders  of  rec.  June  10 
•Holders  of  rec.  June     8 
Holders  of  rec.  June  10a 
Holders  of  rec.  May  20a 
Holders  of  rec.  May  20a 
Holders  of  rec.  June  15 
Holders  of  rec.  June  15 
Holders  of  rec.  June     la 
Holders  of  rec.  June     la 
•Holders  of  rec.  June  28 
May  30      to     June  10 
May  30      to      June  10 


June  1  1918.] 


THE  CHRONICLE 


2315 


Name  of  Company. 


Per 
Cent. 


When 
Payable 


IK 
1 

IK 
3 

*1K 

•2 

*1K 

IK 
IX 
IK 

*$1 


2K 

IK 

IK 

87Kc 

IK 

6  • 

IK 

IK 
*1K 

SI 

$4 
<5 

8 

25c. 
3 

IK 

2 
$1 

IK 

IK 

IK 

SI 
•IK 

1% 

IK 

*50c. 

IK 

50c. 

50c. 
25o. 

2 

1 

IK 

3 

2 

IK 

2K 

2K 

IK 

S2 
3 
*l    , 

i  !  ■ 

IK 
1 

.r)0fi 

:t 

2K 

1 
25c. 

2 
Jtl»,< 

IK 

2K 
r2 

2 
olK 
*2K 


June  15 
Aug.  15 
July  1 
June  1 
June  29 


Miscellaneous  (Continued). 

City  &  Suburban  Homes 2        June    4 

Cleveland-Akron  Bag  (quar.) 1%    June  30 

Extra %    June  30 

Colorado  Power,  preferred  (quar.) 1%     June  15 

Columbia  Gra pho p.  Mfg.,  pf.  (qu.)  (No.  1)  1%  July  1 
Computing-Tabulating-Recording  (quar.).  *1  July  10 
Connecticut  Power,  pre/,  {quar.)  (No.  21).       \y2    June     1 

Connecticut  River  Power,  preferred 3        June     1 

Consolidated  Arizona  Smelting  (quar.)..         5c.  June    1 

Consolidated  Gas  (quar.) \%    June  15 

Cons' A  Interstale-Callahan  Min.  (quar.)..       50c.  June  15 

Continental   Oil    (quar.) *3        June  17 

Continental  Refining,  com.  (monthly) 10c.  June  10 

Copper  Range  Co.  (quar.)  (No.  46) $1.50  June  15 

Cosden  &  Co.,  preferred  (quar.) 8Kc  June    1 

Crescent  Pipe  Line  (quar.) 75c  June  15 

Cresson  Cons.  Gold  M.  &  M.  (monthly)..        10c.  June  10 

Crex  Carpet 3        June  15 

Crucible  Steel,  pref.  (quar.)  (No.  63)..  IK  June  29 
Cuban- American  Sugar,  common  (qu.)_      2K    July     1 

Preferred    (quar.) lJi    July     1 

Cudahy  Packing,  common  (quar.) *1K    June  15 

Deere  &  Co.,  preferred  (quar.) 1%    June    1 

Diamond  Match  (quar.) 2        June  15 

Distillers  Securities  (quar.)... y,    July   18 

Extra \y>     July    18 

Dominion  Glass,  Ltd.,  com.  (No.  1) 1        July     1 

Preferred  (quar.)..   ..... l%    July     1 

Dominion  Steel  Corp.,  com.  (quar.)...  .  *1}4  July  1 
Dominion  Textile,  Ltd.,  common  (qu.).  2  July  2 
4u  Pont  (E.  I.)  de  Nem.  &  Co.,  com.  (qu.)    *4K    June  15 

Debenture  slock  (quar .) ...     *1K     July  25 

du  Pont  (E.  I.)  de  Nem.  Powd.,  com.  (qu.)    *1K    Aug.    1 

Preferred  (quar.) _   *1K     Aug.     1 

Eastern  Shore  Gas  &  Elec,  pref.  (quar.)..       IK     June    3 

Eastern  Steel,  common  (quar.) 2K    July   15 

First  and  second  pref.  (quar.) 1%,    June  15 

Eastman  Kodak,  common  (quar.) 2K    July     1 

Common  (extra) 7y^    June 

Preferred  (quar.) im    July 

Eastman  Kodak,  common  (extra) 10        Aug.    1 

Elkhorn  Coal  Corporation,  common $1        June  10 

Preferred $1.50  June  10 

Equitable  Ilium.  Gas  L.,  Phlla.,  pref 3        June  1 5 

Fairbanks,  Morse  &  Co.,  pref.  (quar.)..  IK  June  1 
Federal  Mining  &  Smelting,  pf.  (quar.).      IK    June  15 

Federal  Sugar  Refg.,  com.  (quar.) 1%    June  17 

Federal  Utilities,  Inc.,  preferred IK    June    1 

Firestone  Tire  &  Rubber,  common  (quar.).     $1.25  June  20 

Preferred  (quar.) \y2    juiy   15 

Foundation  Co . ,  common $1        June  15 

Frteport  Gas,  preferred  (quar.) 1^    June     1 

Galena-Signal  Oil ,  com .  (quar . ) 3        July  3 1 

Preferred  (quar.) . 2        July  31 

General  Asphalt,  pref.  (quar.)  (No.  44).      IK    June    1 

General  Chemioal,  common  (quar.) 2        June     1 

General  Chemical,  preferred  (quar.) IK    July     1 

General  Cigar,  Inc.,  pref.  (quar.) IK    June    1 

General  Development  (quar.) $1        June    1 

General  Electric  (quar.) 2        July   15 

Extra  (payable  in  stock) ...      2e      July   15 

Gillette  Safety  Razor  (quar.) SI  75  June    1 

Extra $1      June    1 

Globe  Oil   (monthly) 15c.  June  10 

Globe  Soap,  common,  1st,  2d  and  special 

preferred  stocks   (quar.) .   . 

Goodrich  (B.  F.)  Co..  common  (quar.j. 

Preferred  (quar.) 

Goodyear  Tire  &  Rubber,  com.  (quar.")". 
Grasselli  Chemical,  com.  (quar.) ....... 

Common  (extra) . . 

Preferred  (quar.) 

Great  Atlantic  &  Pacific  Tea,  pref.  (quar') 
Great  Lakes  Towing,  common  (quar.)   .   . 

Preferred  (quar.).   .. 

Great  Northern  Iron  Ore  Properties 

Great  Northern  Paper ~1H 

Gulf  States  Steel,  com.  (In  com.  stock)..    f25 

Gulf  States  Steel,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Hackensack  Water,  com.  and  pref 

Harbison-Walker  Refract.,  com.  (qu.). 

Common    (extra) 

Preferred  (quar.) 11111 

Hartman  Corporation  (quar.) 

Hart,  Schaffner  &  Marx,  Inc.,  pref.  (qu.) 

Haskell  &  Barker  Car  (quar.) 

Heywood  Bros.  &  Wakefield,  common. I 
Com.  (extra  pay,  in  Liberty  L'n  bds.j 

Illinois  Pipe  Line 

Independent  Brewing,Pittsb..com.  (qu.) 

Indian  Refining,  common  (quar.) 

Preferred  (quar .) 1 

Inland  Steel  (quar.)__ ._   - 11 

International  Cotton  Mills,  common 

Preferred  (quar.) 

Int.  Harvester  Corp.,  pref.  (qu.)(No.2lj 
Int.  Harvester  of  N.J.,pref.(qu.)(No.45) 

International  Nickel,  com.  (quar.) 

International  Salt  (quar.) 

International  Stiver,  preferred  (quar.).  1. 
Interstate  Elec.  Corp.,  pref.  (qu.)  (No.  10) 

Isle  Rot/ale  Copper  Co.  (quar.) 

Jewel  Tea,  Inc.,  pref.  (quar.) .  .11 

Kennecott  Copper  Corporation  (quar.) 

Capital  distribution 

Kerr  Lake  Mines,  Ltd.  (quar.) (No"  3)"" 
Kings  Co .  El .  Lt .  &  Pow .  (qu . )  (No  .73) . 
Kress  (S.  H.)  &  Co.,  00m.  (quar.)  (No. 1) 

Preferred   (quar.) 

La  Belle  Iron  Works,  common  (quar .)...' 

Preferred  (quar.) """ 

Lackawanna  Steel,  common  (quar.jl"! 

Common  (extra) 

Lake  of  the  Woods  M  111.,  Ltd., com.  (qu) 

Preferred   (quar.) 

Lehigh  Valley  Coal  Sales  (quar.).. 
Liggett*  Myers  Tobacco,  com.  (quar.). 
Liggett  &  M;,<r.<  TOOOCCO,  pref,  (quar  ) 
LoutStrUle  GOS  ,1-  Khrlrlr,  pnf.  (fua 

Maokay  Companies,  com.  (qu.)  (No  52) 

Preferred  (quar.)   (No.  58) 

Magma  Copper  (quar.) 

Mahoning  Investment ~  ~  ~  ~  ~ - 

Manati  Sugar,  00m.  (quar.). Ill 
Manhattan  Shirt,  eommon  (quar) 
Marconi  Wireless  Tel.  of  Amer.(No   2) 
Massachusetts  Cas  Cos.,  pref.. 
Maxwell  Motor.  Ine..  1st.  pref.  (quar"  j~ 

May  Department  Stores,  00m,  (quar  ) 
Mergenthaler  Linotype  <iiu:ir  )  (No  BO) 
Mexloan  Petroleum,  oommon  (quar) 

Preferred    (quar.) 
Middle  West   Utilities,  pref.  (quar.)" 
Minnesota  Sugar,  oommon  (quar  ) 

Preferred    (quai  «i   , 

Molina  PlOW,  first  preferred  (quar  )  I  K 

Seoond  preferred  (quar  )  I 

Montana  Power,  oom    (quar.)  (No  :''i)        is 

[•referred  ff|i|,ir  >  iy,, 


Books  Closed. 
Days  Inclusive. 


June     2      to      June     3 
June  21      to      July     1 
June  21      to      July     1 
Holders  of  rec.  May  31a 
Holders  of  rec.  June  15a 
"Holders  of  rec.  June  25 
Holders  of  rec.  May  28a 
May  28     to      May  31 
Holders  of  rec.  May  17a 
Holders  of  rec.  May    9a 
Holders  of  rec.  June     la 
♦Holders  of  rec.  May  17 
Holders  of  rec.  May  31a 
Holders  of  rec.  May  22 
May  19      to      May  31 
May  24     to     June  16 
Holders  of  rec.  May  31 
Holders  of  rec.  May  31a 
Holders  of  rec.  June  15a 
Holders  of  rec.  June  15a 
Holders  of  rec.  June  15a 
♦Holders  of  rec.  June     5 
Holders  of  rec.  May  15a 
Holders  of  rec.  May  31a 
Holders  of  rec.  July     2a 
Holders  of  rec.  July     2a 
Holders  of  rec.  June  15 
Holders  of  rec.  June  15 
♦Holders  of  rec.  June     5 
Holders  of  rec.  June  15 
♦Holders  of  rec.  May  31 
♦Holders  of  rec.  July  10 
♦Holders  of  rec.  July  20 
♦Holders  of  rec.  July  20 
Holders  of  rec.  May  27 
Holders  of  rec.  July     1 
Holders  of  rec  June    1 
Holders  of  rec.  May  31a 
Holders  of  rec.  April  30a 
Holders  of  rec.  May  31a 
Holders  of  rec.  June  29a 
Holders  of  rec.  June    la 
Holders  of  rec.  June    la 
Holders  of  rec.  June    8 
May  22     to        May  31 
Holders  of  rec.  May  25a 
Holders  of  rec.  June!  7a 
Holders  of  rec.  May  15 
Holders  of  rec.  JunejlOa 
Holders  of  rec.  July      la 
Holders  of  rec.  June     la 
Holders  of  rec.  May  28 
Holders  of  rec.  May  31 
Holders  of  rec.  May  31 
Holders  of  rec.  May  23a 
Holders  of  rec.  May  22a 
Holders  of  rec.  June  18a 
Holders  of  rec.  May  24a 
Holders  of  rec.  May  15a 
Holders  of  rec.  June    8a 
Holders  of  rec.  June    8a 
Holders  of  rec.  May     1 
Holders  of  rec.  May  25 
Holders  of  rec.  May  25 


June    1 
Tune  30 
July     1 
June  27 
June 
June 
July 
July 
July 
June 
June 
June 
July  20 
June    1 
June  29 
July     1 
June    1 
June     1 
June  29 
June  15 
June  15 
June  15 


June  1      to      June  16 
Holders  of  reo.  Aug.    2a 
Holders  of  rec.  June  21a 
May  21      to      May  31 
♦Holders  of  rec.  June  15 
June  29|*Holders  of  rec.  June  15 
June  29 1   Holders  of  rec.  June  15 
Holders  of  rec.  May  31a 
June  16      to      June  30 
June  16      to      July    1 
June  11      to      June  27 
Holders  of  rec.  May  25a 
Holders  of  reo.  May  15a 
Holders  of  rec.  June  15a 
Holders  of  rec.  June  15a 
Holders  of  rec.  June  15a 
Holders  of  rec.  May  25a 
Holders  of  rec.  May  20a 
Holders  of  rec.  May  23a 
Holders  of  rec.  July   10a 
Holders  of  rec.  May  20a 
'Holders  of  rec.  Junef28 
Holders  of  rec.  June  15a 
Holders  of  rec.  May  17a 
Holders  of  reo.  May  17a 
June  1       to     June    19 
June     1     to     June    14 
Holders  of  rec.  June     1 
Holders  of  rec.  June     1 
Holders  of  rec.  May  10a 
Holders  of  rec.  May  16 
Holders  of  rec.  May  16 
Holders  of  rec.  May  10 
Holders  of  reo.  May  10 
Holders  of  rec.  May  15a 
♦Holders  of  rec.  June  15 
June  16      to      July     7 
Holders  of  rec.  May  28 
♦Holders  of  rec.  June    8 
nolders  of  rec.  June  20a 
Holders  of  reo.  June    7a 
Holders  of  rec.  June    7a 
Holders  of  reo.  June     la 
Holders  of  reo.  May  21a 
Holders  of  rec.  July   20a 
Holders  of  rec.  June  20a 
June  16     to      June  19 
June  16      to      June  19 
Holders  of  rec.  June  14a 
Holders  of  rec.  June1l4a 
Holders  of  rec.  May" 25 
Holders  of  rec.  May  25 
Holders  of  rec.  June  20 
Holders  of  rec.  May  15a 
'Holders  of  rec.  June  24 
Holders  of  rec.  May  20a 
Holders  of  rec.  June    8a 
Holders  of  rec.  June    8a 
Holders  of  rec.  June     7 
Holders  of  rec.  May  23 
Holders  of  rec.  May  15 
Holders  of  reo.  May  18a 
July   16      to      Aug.    1 
May  16      to      May  31 
Holders  or  ree.  JunclHa 
Holders  of  reo.  May|15a 
Holders  of  ree.  Juno     5a 
Holders  of  reo.  June  15a 
Holders  of  reo.  June  15a 
Holders  of  ree.  May  20a 
•Holders  of  ree.  May  15 

*i (olden  of  reo.  May  Ifi 
May  19  to  Juno  1 
May  IS     to     Juno    1 

Holders  of  ree.  June   I  ia 
Holders  of  ree.  June    I  5a 


Juno 
June 
June 
June 
June 
June 
June  29 
July     1 
June     1 
June  28 
July     1 
June  29 
June  29 
June  15 


June 

Aug. 

July 

Juno  29 

June  ."I 

June  29 

June  29 

June     1 

June 

July 

June 

July 

June 

July 

July 


tune  29 


Juno 

June 

June 

Aug. 

Juno 

July 

June 

June  29 

July  10 

July 

June 

June 

June 

June 

June 
Jlllv 

July 


Name  of  Company. 


Per 
Cent. 


Montreal  Cottons,  Ltd.,  com.  (quar.).. 

Preferred    (quar.) 

Muskogee  Gas  &  Elec,  pref.  (quar').'.'. 

National  Acme  (quar.) 

National  Biscuit,  com.  (quar.) (No.  80) 
National  Cloak&Suit,  com.  (qu.)  (No. 6) 

Preferred  (quar.)  (No.  16) 

National  Grocer,  common  (quar.) 

Preferred _"m 

Natlonal  Lead,  pref.  (quar.)I"I"II" 
National  Lead,  common  (quar.)... ."I 

Common  (Red  Cross  div.  No.  2). 
National  Sugar  Refining  (quar.) 
National  Surety  (quar.)  ..   . 

National  Transit 

Extra 

Nebraska  Power,  pref.  (quar.) W 
New  Niquero  Sugar,  com.  &  pref.. 
New  Jersey  Zinc  (extra)... 
New  York  Air  Brake  (quar.j  (No.  62) 
N.  Y.  &  Queens  El.  L.  &  P.,  pref.  (qu  ) 
New  York  Transit  (quar.). 
Niagara  Falls  Power  (quar.j..  1 1 
Niles-Bement-Pond,  com.  (qu.)  (No.  64) 
North  American  Co.  (quar.). 
Northern  Pipe  Line  (quar.).  '_ 

Ogilvie  Flour  Mills,  Ltd.,  pref.  (quar.j.. 
Ohio  Cities  Gas,  com.  (quar.) 
Ohio   Oil    (quar.)   . 

Extra    '_ 

Oklahoma  Gas  &  Electric,  pre},  (quar')" 
Oklahoma  Prod.  &  Refining  (quar.)... 
Osceola  Consolidated  Mining  (quar.) 
Owens  Bottle-Machine,  common  (quar.)". 
Com.  (extra,  pay.  in  4%%  L.  L.  bonds) 

Preferred  (quar.) 

Pacific  Mail  Steamship,  nmnmnn"""""" 

Common    (extra) . . 
Paclfio  Mall  S3.,  preferred  ("quar", y.llll 

Packard  Motor  Car,  common 

Packard  Motor  Car,  preferred  (quar.j" 
Pan-Amer.  Petrol  &  Trans., com.  (qu.j 

Preferred    (quar.) 

Pennsylvania  Rubber,  common  (quar.)"..'. 

Preferred  (quar.) 

Philadelphia  Electric  (quar.)" V. Ill 111 

Pierce-Arrow  Motor  Car,  pref.  (quar.) 

Pittsburgh  Brewing,  common 11 

Pittsburgh  Rolls  Corp.,  com.(qu.)(No~.Ij 

Preferred   (quar.).. 
Pittsburgh  Steel,  pref.  (a\i&T.)llllllll~_ 
Porto  Rican-Amer.  Tobacco  (quar.j   . 
Pressed  Steel  Car,  com.  (qu.)  (No.  13).. 

Quaker  Oats,  common  (quar.) 

Common     (extra) 

Preferred    (quar .) 11111111111 

Railway  Steel-Spring,  common  ("quar.j" 

Preferred   (quar.) 

Realty  Associates  (No  .31) 

Republic  Iron  &  Steel,  com.  (qu")"  (N0.7J 

Preferred  (quar.)  (No.  59).. 

St.  Joseph  Lead  (quar.) 

Savage  Arms  Corp.,  common  (quar.j 

First  pref.  (quar.) 

Second  preferred  (quar .) 

Sears,  Roebuck  &  Co.,  preferred  (quar  ')" 
Shattuck  Arizona  Copper  Co.. 

Extra 

Solar    Refining "" 

Southern  Pipe  Line  (quar.j. 

South  Penn  Oil  (quar .) 

Southwestern  Power  &  Light,  pref.  (qu.j 
South  West  Penn.  Pipe  Lines  (quar.) 
Standard  Gas  &  Electric,  pref.  (quar.). 
Standard  Oil  Cloth,  common  (quar.j   . 

Preferred  Class  A  and  B  (quar.) 
Standard  Oil  (Calif.)  (quar.)  (No.  38). 
Standard  Oil  (Kansas)  (qu.)  (No.  46) 

Extra 

Standard  Oil   (Nebraska) """"""  I 
Standard  Oil  of  New  Jersey  (quar.j 
Standard  Oil  of  N.  Y.  (quar.) 

Standard  OH   (Ohio)    (quar.) . 

Extra 

Standard  Screw,  common  (quar.j.. IT" 

Steel  Products,  pref.  (quar.) 

Stromberg  Carburetor  of  Amer.,  Inc.  (qu") 
Studebaker  Corporation,  common  (qu.) 

Preferred  (quar.) _ 

Subway  Realty  (quar.) 
Swift  &  Co.  (quar.)  (No.  129)... II" '.'. 
Special  (payable  In  stock)  (No.  130) 

Todd  Shipyards  Cororation  (quar.) 

Tonopah-Belmont  Devel.  (quar.) 

Tooke  Bros.,  preferred  (quar.) ". 

Tuckctt  Tobacco,  preferred  (quar.). 
Underwood  Typewriter,  common  (qu.j. 

Preferred  (quar.) _ 

Union  Bag  &  Paper  Corp.  (quar.j(No.7J 

Union  Carbide  d-  Carbon  (guar.). 

Union  Stock  Yards,  Omaha  (quar.) IK 

United  Cigar  Stores  of  Am.,  pref.  (qu.).       1 K 
United  Drug,  common  (quar.)  I  ', 

United  Drug,  2d  pref.  (qu  )  (No.  9) 1H 

United  Paperboard,  pref.  (quar.)  1^ 

United  Profit-Sharing i^c 

Extra ivio. 

U.  S.  Gypsum,  preferred  (quar.) _       1% 

U.  S.  Industrial  Alcohol,  com.  (quar.j..       4 
U.  S.  Steamship  (bi-monthly)..   ...  I0e 

Extra 5c 

U.  S.  Steel  Corp.,  common  (quar.) ljtf 

Common  (extra) .   3 

Waltham  Watch,   preferred. 3 

Wayland  Oil  A  Gas.  common  (quar.)..        10c 

Western  Grocer,  common 4 

Preferred "  "      3 

Wh'se. Church. KornfcCo., Inc.,  com.(qu)       IK 

Preferred    (quar  ) \\$ 

Weyman-Brutnn  Co.,  common..    .      "     r20 
White  (J.  O.)  A  Co.,  Inc.,  pref.  (quar.j         IK 
wiiiie  (j,  q  1  Engineering,  pref.  (quar.)      IK 
white  (J.  o.)  Management,  pref.  (qu.)       ik 

White  Motor  fqusr.)    $1 

Woods  Manufacturing,  eommon  (quar.)  1*4, 

Woolworth  (!•'    W  .).  com     (qu.HNo.  24)  2 

Woohvorth  <l\  W  1  Co..  pref.  (qu.ir  )  IK 

p  imp  A  Mm  1      IN 

<  TTSA   II   di'KiT  1 11, 

Yale  ,C-  Tovnr  Mfg.  (quar  )  (Xo.  ofil 


1 

IK 
♦IK 
75c 
IK 
IK 
IK 
2 

3 

IK 
IK 
11 
IK 

3 

50c 
50c 

IK 

3K 
*4 

5 

1 

4 

2 

3 
*1K 

5 

IK 
SI  .25 
♦$1.25 
♦$4.75 
*l% 
•12Kc 
'$2 

♦75c. 
♦i50c. 
•IK 

50c. 

$1 

IK 

2 

IK 

r$1.25 

IK 

IK 

IK 
43  Kc 

2 

K 
•1 
•IK 

IK 
ff3 

IK 

3 

1 

IK 

IK 

IK 

3 

IK 

IK 
50c. 

IK 

IK 

IK 
IK 

250 

25o 

5 

6 
•5 

IK 
*3 
•IK 

1 

IK 
2K 
3 


When 
Payable 


June  15 
June  15 
June  15 
June 
July  15 
July  15 
June  1 
June  30 
June  30 
June  15 
June  29 
July  25 
July  2 
July  1 
June  15 
June  15 
June  1 
June  1 
June  10 
June  21 
June  1 
July  15 


July  1 
June  20 
July  1 
July  1 
June  1 
June  1 
June  20 
June  20 
June  15 
June  28 
June  28 
July  1 
July  1 
July  1 
June  15 
June  15 
June  1 
June  1 
June  15 
July  10 
July  1 
June  29 
June  29 
June  15 
July  1 
June  15 


3 

'10 

5 

3 

3 
1 

*6 
IK 
75c 
1 
IK 
IK 
2 

c25 

$1.75 
10c 
IK 
IK 
IK 
IK 
IK 


July 
July 
June 
June 
June 
July  15 
July  15 
Aug.  31 
June  29 
June  20 
July  15 
Aug.  1 
July  1 
June  20 
June  15 
June  15 
June  15 
July  1 
July  20 
July  20 
June  20 
June  1 
Tune  29 
June  1 
July  1 
June  15 
July  1 
July  1 
June  15 
June  15 
June  15 
June  20 
June  15 
June  15 


Books  Closed. 
Days  Inclusive. 


July 
July 
July 
June 
July 
June 
June 
July 

July  1 

July  15 

June  20 

July  1 

June  15 

July  15 

July  1 

July  1 

June  15 

July  2 

June  1 

June  15 

July  1 

June  1 

July  15 

June  1 

June  1 

June  30 

June  14 

July  1 

July  I 

June  29 
June  29 
June  1 
June  11 
Juno  30 
June  30 
June  10 
Juno  10 
Oct.  1 
June  1 
June  1 
June  1 
Tunc  29 


June 
June 

Tulv 

Inlv 

July 


Holders  of  rec.  May  31 
Holders  of  rec.  May  31 
•Holders  of  rec.  May  31 
Holders  of  rec.  May  15a 
Holders  of  rec.  June  29a 
Holders  of  rec.  July     8a 
Holders  of  rec.  May  21a 
June  20      to      June  30 
June  20      to      June  30 
Holders  of  rec.  May  24a 
Holders  of  rec.  June  14a 
Holders  of  rec.  July     5a 
Holders  of  rec.  June  10 
Holders  of  rec.  June  20a 
Holders  of  rec.  May  31a 
Holders  of  rec.  May  31a 
Holders  of  rec.  May  21 
Holders  of  rec.  May  22 
♦Holders  of  rec.  June    1 
Holders  of  rec.  June    3a 
Holders  of  rec.  May  25a 
Holders  of  rec.  June  22 
Holders  of  rec.  June  15a 
Holders  of  rec.  June    3a 
♦Holders  of  rec.  June  15a 
Holders  of  rec.  June  11 
Holders  of  rec.  May  22 
Holders  of  rec.  May  17a 
•May  23      to      June  16 
•May  23      to      June  16 
•Holders  of  rec.  May  31 
♦Holders  of  rec.  June  15 
♦Holders  of  rec.  June    8 
♦Holders  of  rec.  June  22 
♦Holders  of  rec.  June  22 
♦Holders  of  rec.  June  22 
Holders  of  rec.  June    la 
Holders  of  rec.  June     la 
Holders  of  rec.  May  17a 
Holders  of  rec.  May  24a 
Holders  of  rec.  May  31a 
Holders  of  rec.  June  15a 
Holders  of  rec.  June  15a 
Holders  of  rec.  June  15 
Holders  of  rec.  June  15 
Holders  of  rec.  May  22a 
Holders  of  rec.  June  14 
Holders  of  ree.  June     la 
•Holders  of  rec.  June  20 
•Holders  of  rec.  June  20 
Holders  of  rec.  May  lfa 
Holders  of  rec.  May  n« 
Holders  of  reo.  May  lfa 
Holders  of  rec.  July     la 
Holders  of  rec.  July     la 
Holders  of  rec.  Aug.     la 
Holders  of  rec.  June  15a 
Holders  of  rec.  June    8a 
Holders  of  rec.  July     5 
Holders  of  rec.  July  20a 
Holders  of  rec.  June  18a 
June    9      to     June  20 
Holders  of  reo.  May  31a 
Holders  of  reo.  May  31 
Holders  of  reo.  May  31 
Holders  of  rec.  June  15 
Holders  of  reo.  June  29a 
Holders  of  reo.  June  29a 
June     1      to      June  20 
Holders  of  reo.  May  15 
Holders  of  ree.  June  13 
Holders  of  rec.  May  25 
♦Holders  of  rec.  June  15 
Holders  of  rec.  May  31 
♦Holders  of  rec.  June  15a 
Holders  of  rec.  June  15a 
Holders  of  rec.  May  16 
June     1      to      June  16 
June     1      to      June  16 
♦Holders  of  rec.  May  20 
Holders  of  rec.  May  20a 
May  21       to     May  30 
June     1      to      June  19 
June     1      to     June  19 
•Holders  of  rec.  June  10 
Holders  of  rec.  May  15 
Holders  of  ree.  June  15 
Holders  of  rec.  May  20a 
Holders  of  rec.  May  20a 
Holders  of  rec.  June  20a 
May  19      to      June  30 
May  19      to      June  30 
Holders  of  ree.  June  10a 
June   16       to      June  21 
Holders  of  ree.  May  SI 
Holders  of  rec.  June  30 
Holders  of  rec.  June  15a 
Holders  of  rec.  June  15a 
Holders  of  rec.  June    5a 
•Holders  of  ree.  June     8 
May  22      to      Mnv  31 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  2 1        to 
Holders  of  r?e.  May  2Su 
Holders  of  ree.  June   14 
Holders  of  ree.  June   1  I 
June     1      to      June     3 
June     1      to 
Holders  of  rec. 
Holders  of  reo. 
June  20      to 
Juno  20      to 
Holders  of  ree. 
Holders  of  ree.  June      1 
Holders  of  ree.  Sept.  inn 
nolders  of  reo.  May  18 
Holders  of  ree.  May  15 
Holders  of  ree.  May  15 
Holders  of  ree,  .tune   15a 
Holders  of  ree.  Mav  29 
May     2      to       May   15 
Holders  of  ree.  June   10a 

-'f    lee      Jul 

of  ree    June  20a 
of  rec    June  21 


May  31a 
June  15a 
May  15a 

July       la 

May  10a 
May  10a 

June  30 


June  3 
May  20a 
June  1 
June  30 
June  30 
June      1 


•  From  unofficial  sources,     a  Transfer  hooks  not  closed  Tor  tills  dividend       n  Less 
British  Income  tax.     A  Correction,     e   Payable   In   stoek       f  Payable   In   common 

stoek.  ;  Payable  In  scrip,  n  On aeoount  of  accumulated  dividends  <  Payable  In 
Liberty  Loan  bonds  I  Payable  in  first  preferred  a  dividend  certificates  duo 
Juiv  1   1Q20      IRed  Cro  1  dividend       m Declared  four    extra  dividends  payable 

tsabove.X'    O01    2  to  holders  of  r »rd  Sepi  1        I  1919  to  holders 

ofreoordDeo   2  1918  lay,  Ipr.  2  1919  to  holders  of  record  Mar    11010 

iMe  In  ten-year  6%  dlv  certificates     p  Declared  also  regular  quar  dlv   \o   ins 
on  com   and  No.  1   7  on  pref.,  IN      each,  payable  Oct    2  to  holders  of  rec   Sept    a 
r  Payable  one-half  In  oash  and  one-half  In  2d   Liberty   Loan  bonds      t  Transfers 

ed  In  order  In  London  on  or  before  June  10  will  be  in  time  to  be  passed  for 
it  of  dividend  to  transfe 
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lbor  Banks  of  th.9  Federal  Reserve  System. — Following  is  the  weekly  utatemont  issued  by  tho  Federal  Reserve 
giving  the  prinoipal  items  of  the  resouroos  and  liabilities  of  tin'  Member  Hanks  and  dated  May  2.5.    Because  of  the  large 


Membe 
Board  giving  ttio  principal  items  or  ttie  resouroos  and  liabilities  of  tho  Member  BanJCS  and  dated  iVlay  ZD.    uecause  or  tne  large 
number  of  banks  for  which  roturns  are  furnished  the  statement  is  not  issued  until  a  week  later  than  that  for  the  Federal 
Reserve  banks  of  tho  same  dato.     Definitions  of  the  different  items  contained  in  Uiostatement  were  given  in  tho  weekly  state- 
ment issued  under  date  of  Deo.  14  1917  and  whioh  was  published  in  the  "Chronicle"  of  Doc.  29  1917,  page  2523. 


STATEMENT  SHOWINO  PRINCIPAL  RESOURCE  AND  LIABILITY   ITEMS  OP  MEMBER   BANKS  LOCATED   IN   CENTRAL    RESERVE. 
RESERVE  AND  OTHER  SELECTED  CITIES  AS  AT  CLOSE  OF  BUSINESS  MAY  17  1918. 

Decreases  In  the  holdings  of  both  U.  s.  bonds  and  certificates  of  Indebtedness,  accompanied  by  a  slight  increase  in  the  total  loans  supported  by 
these  securities  are  Indicated  by  tlio  weekly  statement  showing  condition  of  (ins  member  banks  In  about  100  loading  dtlee. 

U.  8.  bonds  on  hand,  exclusive  of  circulation  bonds,  show  a  decrease  of  11.1  millions,  tho  banks  in  the  three  reserve  cities  reporting  a  decrease  of 
about  i_'  millions  and  those  In  other  reserve  cities — a  docreaso  of  over  20  millions.     ( »i  I  decrease  of  12.2  millions  in  certificates  of  indebtedness 

about  6.4  millions  is  reported  by  tho  central  rosorvo  city  banks  and  about  1  millions  by  banks  In  other  reserve  cities.  Loans  secured  by  U.  S.  war 
Obligations  increased  by  about  17. S  millions,  largely  at  central  reserve  city  banks.  Of  the  total  Investments  tho  share  of  Government  war  securities 
aud  loans  supported  by  such  securities  is  20.3'  '„   as  against  20.5%  tho  week  before. 

Net  demand  as  well  as  time  deposits  of  all  reporting  banks  show  but  little  change,  while  Government  deposits  increased  about  457  millions.  Cor- 
responding changes  at  banks  in  central  reserve  cities  include  decreases  of  11.3  millions  in  net  demand  deposits  and  of  7.8  millions  In  time  deposits  as 
against  an  Increase  Of  313.7  millions  In  Government  deposits. 

Total  reserves  doclined  about  75  millions  in  cash  and  vault  about  6.3  millions.  For  the  central  reserve  city  corresponding  decreases  of  62  and  57 
millions  are  shown. 

Owing  mainly  to  the  large  Incroaso  in  Government  deposits  tho  ratio  of  Investments  to  total  deposits  of  all  reporting  banks  shows  a  decline  from 
113.4  to  108.8%.  For  the  central  reserve  city  banks  this  ratio  shows  a  corresponding  decline  from  111.1  to  105.4%.  The  ratio  of  combined  cash  and 
reserve  to  total  deposits  doclined  from  14.4  to  13.5%  and  for  the  central  reserve  city  banks  from  16.1  to  14.2%.  Excess  reserves  of  all  reporting  banks 
decreased  from  161.5  to  88.3  millions.  For  the  central  reserve  city  banks  these  reserves  are  calculated  at  49.2  millions,  or  00.3  millions  less  than  the 
week  before. 

1.  Data  for  all  reporting  banks  la  each  district.     Two  ciphers  (00)  omitted. 


Member  Banks. 


Number  of  reporting  banks 

D.  8.  bonds  to  secure  clrculat'n 
Other  U    3.  bonds,  including 

Liberty  bonds 

U.  S  certlfs.  of  indebtedness.. 

Total  U.  8.  securities. 

Loans  sec.  by  U.  8.  bonds,  &c. 
All  other  loans  &  Investments. 
Reserve  with  Fed.  Res.  Bank. 

Casb  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 


42 
14,021,0 


17 
2!) 
61 
00 

00 

27 

666 

07 
114 


044 
080 
354 
223 
825 
564 
900 
122 
017 
355 


Neu  York 


98 
S 

50,917,0 

304,058,0 
814,876,0 

1,170,451,0 
280,334,0 

1,024,953,0 
595,479,0 
126,896,0 

4,271,156,0 
270,524.0 
650,035.0 


PhOadel.  CletOand 


49 
S 

12,978,0 


23,758 
45,578 
82,214 
34,795 

627,410 
62,794 
20,727 

588,079 
13,903 
83,851 


81 
$ 

43,016,0 


73 
37 

154 

44 

937 

81 

35, 

670, 

227, 

104 


719,0 
826,0 
561.0 
166,0 
115.0 
416,0 
622,0 
096,0 
753,0 
044,0 


Rlchm'd. 


64 

S 

21,599,0 


22 
16 
60 
15 

324 
25 
14 

2  13 
39 
20 


891.0 
334,0 
824,0 
551,0 

293,0 
.r)SI,() 
845,0 
175,0 
136,0 
629.0 


Atlanta. 


37 
I 

14,785.0 

22,853,0 

60,103,0 

6,403,0 

271,680,0 
25,081,0 
14,628,0 

194,964,0 
81,902,0 
29, 759. II 


Chicago. 


95 

S 

19,142.0 

81,226,0 

55,152,0 
155,520,0 

26,857,0 

1,345,945,0 

139,171,0 

63,937.0 
998,254.0 
347.362,0 
119,260,0 


St.  Louis.  Mlnneap 


32 

$ 
17.437,0 


21,692 
32,622 
71,751 
14,103 

375,443 
32,241 
13,403 

251,343 
74,010 
65,904 


30 

S 
5.642.0 

9,499,0 

11.721,0 

26,862,0 

3,461,0 

230,591,0 

17,401,0 

8,943,0 

162,583,0 

44,936,0 

25,976,0 


Kan.  City 


72 
$ 
14,014,0 

19.940,0 

27,920,0 

61,874,0 

4,331,0 

462,436,0 
39,744,0 
15,546,0 

356,247,0 
62,433,0 
30,202,0 


Dallas . 


71 

S 
17,559,0 

16, 90S. 0 
18,857,0 
53,414,0 

173,426,0 
15,911,0 
11,460,0 

141,965,0 
24,840,0 
18,898,0 


San  F  ran 


47 
S 

35.055,0 

21,241,0 

40.320,0 

96,616,0 

6.244,0 

184,511,0 

46,728,0 

19,219,0 

378,627,0 

102,282,0 

21,168,0 


Total. 


68H 
S         8 

266,765,0 

635,731,0 
1,153,048,0 
2,055,544,0 

501,556,0 

10,051,628,0 

1.148,111,0 

373,135,0 
8.922,611,0 
1,386,698,0 
1,284,081,0 


2.  Data  for  banks  In  each  Central  Reserve  city,  banks  in  all  other  Reserve  cities  and  other  reporting  banks. 


Two  cipher*  omitted. 


Number  of  reporting  banks 

TJ.  8.  bonds  to  secure  clrculat'n 
Other  O.  8.  bonds.  Including 

Liberty   bonds 

U.  8.  certlfs.  of  indebtedness. . 

Total  U.S.  securities. 

Loans  sec.  by  TJ.  8.  bonds,  &c. 
All  other  loans  &  Investments. 
Reserve  with  Fed.  Res.  Bank. 

Cash  in  vault 

Net  demand  deposits 

Time  deposits ' 

Government  deposits 

•Amended  figures 


New  York. 


May  17.        May  10 


66 
$ 
36,573,0 


268 

798 

1,104 

257 

3,687 

567 

113 

3,968 

220 

593 


990 

239 
273 
22. i 
161 
430 
140 
747 
741 


66 
S 

36,473,0 


275 
805 

1,117 
242, 

3,700 
623 
116, 

3,960, 
234, 
352, 


527,0 
879,0 
879,0 
321,0 
416,0 
574,0 
927,0 
888,0 
825,0 
707,0 


Chicago. 


May  17. 


40 
$ 
1,443,0 

50,875,0 

30.006,0 

82,324,0 

15,671,0 

821.154,0 

96,322,0 

37,650,0 

668,880,0 

130,899,0 

96,221,0 


St.  LomU 


May  17. 


14 
I 

10,392,0 

14,802,0 
23,350,0 
53,544,0 
11,199,0 

269,025,0 

24,686,0 

7,663.0 

182,857,0 
54,712,0 
54,184,0 


Total  Central  Ret.  Cities 


May  17. 


120 
$ 
48,408,0 


334 

857 

1,240 

284 

4,777 

688, 

158 

4,819, 

412, 

744, 


353,0 
346.0 
107,0 
143,0 
405,0 
169,0 
743,0 
877,0 
358,0 
146.0 


May  10. 


120 
$ 
48,309,0 


346 
863 

1,258 
268 

4,785 
750 
164 

4,831 
420 
430 


348,0 
709,0 
366.0 
,131.0 
917,0 
136,0 
399,0 
210.0 
179,0 
480.0 


Other  Restrte  Cities. 


May  17.        May  10 


422 


172,254,0 


253,0-2 
258,293 
683,629 
188,968 

,494,002 
508,816 
178,383 

,481,51v 
795,158 
473,021 


419 
8 
172,054,0 


279 
262 
713 

187 
4,468 
420 
178 
0'3,478 

0  796 

01  342 


211,0 
,235,0 
500,0 
.031,0 
,146,0 
396,0 
017,0 
427,0 
819,0 
627,0 


Country  Banks. 


May  17.     May  10 


146 
46,103,0 


48 
37 

131 
28 

780 
51 
36, 

621 

179 
66, 


290,0 
409,0 
808,0 
445,0 
221,0 
126,0 
009,0 
220,0 
182,0 
914,0 


154 
$ 
48,119,0 


51 
39 

138 
2S 

811 
52 
36 

625 

181 
53 


531,0 
323,0 
973,0 
574,0 
172.0 
595,0 
997,0 
935.0 
266.0 
882.0 


Total. 


May  17.        May  10. 


206,765,0 

635,731,0 
1,153,048,0 
2,055,544,0 

501,556.0 
10  051628  0 
1,148,111,0 

373,135,0 
8,992,611,0 
1.386.698,0 
1.284.0S1.0 


693 
S 
268,482,0 

677,090,0 
1,165,267,0 
2,110,839,0 

483,736,0 

10,065,235,0 

1,223.127,0 

379,413,0 
8,935,572,0 
1,398,264.0 

826,989,0 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  May  25: 

Considerable  gains  in  the  holdings  of  discontinued  paper,  accompanied  by  Increases  in  net  deposits  and  in  Federal  Reserve  note  circulation,  are 
indicated  in  the  Federal  Reserve  Board's  weekly  bank  statement  issued  as  at  close  of  business  on  May  24  1918. 

INVESTMENTS. — Discounted  bills  on  hand  show  an  increase  for  the  week  of  over  81  millions,  the  New  York  bank  alone  reporting  an  increase 
under  this  head  of  73.5  millions.  Of  the  total  on  hand  about  65%  as  against  63%  the  week  before,  is  represented  by  war  paper,  i.  e.  by  member  banks' 
notes  and  customers'  paper  secured  by  Liberty  bonds  and  certificates  of  indebtedness.  Aggregate  holdings  of  acceptances  declined  about  1.7  millions, 
although  the  New  York  bank  reports  an  increase  of  8.5  millions  in  its  holdings  of  purchased  paper.  U.  S.  bonds  on  hand  increased  about  1  million, 
while  U.  S.  notes  and  certificates  on  hand  show  a  decrease  of  40.6  millions,  practically  all  at  the  New  York  bank.  Total  earning  assets  show  an  increase 
for  the  week  of  39.5  millions. 

DEPOSITS. — Government  deposits  show  an  increase  of  73.6  millions,  while  members  reserve  deposits  fell  off  about  25  millions. 

RESERVES. — The  week  witnessed  a  further  gain  of  3.6  millions  in  the  gold  reserves  and  of  3.3  millions  in  the  banks'  total  cash  reserves.  Con- 
siderable shifting  of  credits  in  the  Gold  Settlement  Fund  between  individual  banks  on  the  one  hand  and  between  banks  and  agents  on  the  other  are  a 
notable  feature  of  the  week's  development.  The  banks'  reserve  percentage  shows  a  decline  from  63.1  to  62.4%,  largely  due  to  the  increase  in  Govern- 
ment deposits. 

FEDERAL  RESERVE  NOTES. — Additional  net  Issues  of  14.4  millions  of  Federal  Reserve  notes  are  reported  by  the  agents.  The  actual  note 
circulation  shows  an  increase  of  9.2  millions,  Cleveland,  San  Francisco  and  Philadelphia  reporting  the  largest  increases  for  the  week. 

CAPITAL. — Payment  for  Federal  Reserve  bank  stock  by  newly  admitted  members  largely  accounts  for  a  total  increase  of  $150,000  in  the  paid-in 
capital  of  8  banks,  St.  Louis  reporting  an  increase  under  this  head  of  $100,000. 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thuB 
furnishing  a  useful  comparison.  The  earlier  figures  have  been  revised  in  order  to  conform  with  new  form  adopted  by  the 
Federal  Reservp  Board  as  of  June  22.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives  details 
regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latter 
and  the  Federal  Reserve  banks. 


Combined  Resources  and  Liabilities  op  the  Federal  Reserve  Banks  at  the  Close  of  Business  May  24  1918. 


May  24  1918 


RESOURCES. 

Gold  coin  and  certificates  In  vault 

Gold  settlement  fund — F.  R.  Board. 
Gold  with  foreign  agencies 


Total  gold  held  by  banks 

Gold  with  Federal  Reserve  Agent- 
Gold  redemption  fund 


Total  gold  reserves 

Legal  tender  notes,  silver,  &c... 


Total  reserves 

Bills  discounted — members 

Bills  bought  in  open  market.. 


Total  bills  on  hand 

U.  S.  Government  long-term  securities 
U.S.  Government  short-term  securities 
All  other  earning  assets 


Total  earning  assets 

Due  from  other  F.  R.  banks — net. 
Uncollected  items 


Total  deiluc'ns  from  gross  deposits 
5%  redemp.  fund  agst.  F.  R.  bank  notes 
All  other  resources 


Total  resources. 


May  17  1918, 


478,460,000 

407,707,000 

52,500,000 


938,727,000 

930,181,000 

29,115,000 


1,808.023.000 
58,033,000 


1,956,056,000 

923,299,000 
278.221,000 


1.201.520,000 

42,067,000 

32.470,000 

1,151,000 


1,277,214,000 
al4,033,000 
365,440,000 


351,407,000 

537.000 

89,000 


3.585.303.000 


1 
479,529,000 
418,337,000 
52,500,000 


950,366,000 

915,530,000 

28,502,000 


1,894,404,000 
58,308,000 


1,952,712,000 
842,265.000 
279.886,000 


1,122,151,000 

41,041,000 

73,043.000 

1,492.000 


1,237,727,000 

a  1,882 ,000 

3S4,391,000 


382,509.000 

530,000 

77,000 


May  10  1918. 


480,580,000 

437,444,000 

52,500,000 


970,524,000 

885,027,000 

27,584,000 


1,888, 135,000 
59,365,000 


1,942,500,000 
939,041.000 
286,036.000 


1,225,077,000 

40.110.000 

100,762,000 

1,844,000 


1,373,799.000 
a6.494.000 

462,220,000 


455.726,000 

404,000 

66,000 


3.573.555.00013.772.495.000 


May  3  1918. 


April  26  1918  April  19  1918 


482.832,000 

437,771,00,) 

52,500,000 


973,103,000 
862.296,000 

24,541.000 


1.859,9  10.  ooo 
60.043,000 


1,919,983,000 
873,442.000 
297,029,000 


1.170,471.000 
t41.415,000 
f36. 146,000 

2.537.000 


1.250,569,000 
•23.0S0.O0O 
399,685.000 


376.605.000 

537.000 
329.000 


3.548.023.000 


4S6.S20.000 

439,477,000 

52,500,000 


978,797.000 

824,218,000 

23,985,000 


1,827.000,000 

63,945,000 


1,890, 945,000 
902.188,000 
302,309,000 


1.204,5*7,000 
41,446.000 
37,470.000 

2.722.000 


1.2S6. 162.000 

10.314,000 

378.531.000 


388,345.000 
628,000 
359,000 


8.666.830.000 


488,829,000 

413,819.000 

52.500.000 


955.14S.000 

S54.822.000 

23.179.000 


1,833.149,000 
65,158,000 


1.898,  307.000 
808,045,000 
30S. 277,000 


1.116.322,000 

46,675,000 

46.295.000 

3.293.000 


1.212.585.000 

479.000 

387.176,000 


387,655.000 
409,000 
261,000 


3.499.217.000 


Apr.   12  1918 


4S8.762.000 

407,971,000 

52,500.000 


949,233.000 

S57.492.000 

23.546.000 


1.S30.271.000 
64.724,000 


1,894.995,000 
712,807,000 
318.S57.000 


1,031,664.000 

54,237.000 

142,143,000 

3.771.000 


1.231.S15.000 

1,815,000 

3S3.009.000 


April   5  1918. 


483.780.000 

381,163,000 

52,500.000 


917.443.000 

873.077,000 

23,404.000 


1.813,924.000 
63.509.000 


1.877.433,000 
573.883.000 
326,503.000 


900,386,000 

60.403,000 

260.400,000 

3,222.000 


384,824,000 
537.000 
324.000 


3.512.495.000 


1.224.411,000 

9.957.000 

346.997.000 


356.954.000 
537.000 
324.000 


May  25  1917. 


3.4.59.659.000 


s 

334,265.000 
183,590.000 

517.855.000 

456,611.000 

2,905,000 

977.371.000 
36.892,000 

1.014,263.000 

47,587.000 

107,377,000 

154,964.080 
36.513.000 
81.145.000 
14.S26.000 

827.448.000 

10.641.000 

328,779.000 

339.420.000 

400,000 

6,273,000 


1  647.804.000 


June  1  1918.] 


THE  CHRONICLE 


3317 


LIABILITIES. 

Capital  paid  In 

■'-lrpius 

Government  deposits 

Due  to  members — reserve  account 

Collect  ion    Items 

Other  deposits.  incl.  for    Gov't  credits. 

rotai  gross  deposits. 

P.  R.  notes  Iti  actual  circulation 

F    R   bank  note-  in  circulation,  net  liab. 
Ai!  other  liabilities 


Total  liabilities _. 

.old  reserve  against  net  deposit  Itab 
Gold  n-s   at:sl    F.  R.  notes  In  act.  elro'u 
Ratio  of  sold  reserves  to  net  deposit  and 

Fd    Res    note  liabilities  combined 

Ratio  of  total  reserves  to  net  deposit  and 

red    Res    note  liabilities  combined 


May  24  191S.  May  17  1818.  May  10  1918 


75,465,000 

1,134,000 
122,350,000 

1,436,254,000 
242,488,000 


75.315,000 

1,134.000 

4S.  7.53.000 

1,401.138,000 

282,475.000 


107,903,000      114,596,000 


1,909,025.000 
1,578,621,000 

7.764.000 
13.294,000 


3,585,303.000 
60.3% 

61.2% 

60.5% 

62.4% 


1.906.962,000 

1,569,445,000 

7,878,000 

12,821.000 


3,573,555,000 
62.3% 
60.1% 

61.2% 

63.1% 


75,118.000 

1.134,000 

138.529,000 

1.548.137.000 

309,773.000 

110,611.000 


2.107,050.000 

1, 569,018, WK) 

7,878,000 

11,697,000 


3.772,495,000 

58.0% 
58.1% 

58.5% 

60.3% 


May  3  1918.   Apr. 26  191s.  Apr.  19  1918.  Apr.  12  1918.  April  5  1918.   May  25  1917. 


75,049.000 

1,134,000 

73,888,000 

1,474,518.000 

257. 5' 1 1,000 

91,563,000 


1,897,562,000 

1.550.660.000 
7.9  10,000 
9,638,000 


3,548,023,000 

63.7% 
57% 

60.4% 

62 .4  % 


71.963.000 

1,134.000 

130.068,000 

1.497.416.000 

235,174.000 

81,890,000 


1, 945. 148.000 

1,526.232,000 

7,895.000 

11,407,000 


3.566.839,000 
62.9% 
55.6% 

59.3% 

61.3% 


74.829.000 

1.134.000 

75.499,000 

1,469.860.000 

266.220.000 

88.322,000 


1.889,901,000 
1.514.287,000 

7.895.000 
11.171.000 


3.499,217,000 

63.6% 

58% 

60.8% 

62.9% 


74,748,000 

1,134.000 

100.523.000 

1.494,537.000 

238,270,000 

85.321.000 


1.918,651,000 
1,499,377,000 

8, 000. 01 10 
10,585.000 


3.512.495,000 
61.9% 

58.8% 

60.3% 
62.595 


74.494,000 

1,134,0  0 

104,818.000 

1.473,294.000 

226,139.000 

82,067,000 


56,991.000 

b76,ii4~666 

813?>6,000 

170,151,000 

76,000,000 


1.886.318,000  11,135,591, 000 
1.479,920,000i|     454,402,000 

7,860,000 

9.933,000 


3,459.659,000 
60.0% 
60.6% 

60.3  %| 

62 .4%  i 


820,000 


1.647,804,000 

65.1% 

101.1% 

78.2% 

81.1% 


Distribution  by  Maturities — 
l-lo  days  bills  discounted  and  bought. 
I  - 1 5  days  U.S.  Govt.  short-term  sees. 

1-15  days  municipal    warrants 

16-30  days  bills  discounted  and  bought. 
!  6-30  days  rj.  3.  <  ;„vt.  short-term  sees 

16-30  days  municipal  warrants 

3  i  -60   lavs  bills  discounted  aud  bought. 
31-60   lays  V.  S.  Govt,  short-term  sec*. 

31-60  days  municipal  warrants 

51-90  .lays  bills  discounted  and  bought. 
01-90  days  U.  9.  Govt .  short-term  seci 

61-90  days  municipal  warrants 

Over  90  days  bills  dlsc'ted  and  bought 
Over  90  days  (J. 3. Gov l. short-term  sees 

Over  90  days  municipal   warrants 

Federal  Reserve  .Votes — 

Issued  to  the  banks 

Held  by  banks, .. 

In  circulation 

Fed.  Res.  Notes  (Aqents  Account-) — 

Received  from  the  Comptroller   

Returned  to  the  Comptroller 


Amount  chargeable  to  Agent 

In  hands  of  Agent 

Issued  to  Federal  Reserve  banks. 

How  Secured — 

By  gold  coin  and  certificates 

By  lawful    money 

By  eligible  paper 

Gold  redemption  fund. _ 

With  Federal  Reserve  Board 


Total 

Eligible  paper  delivered  to  F.  R.  Agent. 


713.043,000 

2,292,000 

32,000 

118,118,000 

201,000 

455,000 

191,411,000 

15, 615, 000 

44,000 

148,054.000 

3,397.000 


30,894,000 
10,958.000 


1,724,685.000 
146,064,000 


1,578,021,000 

2,382,660.000 
389,075,000 


1,993,585,000 

268,900,000 


1 .724.085,000 


228,449,000 


794,504.000 

53.OSO.000 

648.652.000 


1,724.685,000 


1.155.877.000 


641,734,000 
41,976,000 


119.788.000 

1,000 

31.000 

195.293,000 

16,527.000 

455,000 

131,138.000 

3.311.000 

45.000 

34.194.000 

11,228,000 


8     i 

773,785,000! 

75,474,000 


,710,240,000 
140.795,000 


125,590.000 

656.000 

32,000 

183,404.000 

15,744,000 

730,000 

120,498,000 

1.190.000 


21,800,000 
13,698.000 


1,707.522.000 
137.904.000 


1,509.445,000 

2,362.820.000 
377.381,000 


1.985.439,000 
275,199.000 


1,710.240.000 


230,950.000 


794,704.000 

50,004,000 

628,582,000 


1,710.240,000 


1.051.095.000 


1.509.618,000 


2,335,760,000 
369,468,000 


744.913.000 

4.733.000 

20.000 

113.033.000 

1,349,000 

31,000 

190.314.000 

8,544,000 

499.000 

97,913.000 

8.572,000 


1,000 
15,268.000 


1.671,168.000 
114,508,000 


1.556.600.000 


2,309.560.000 
360,102,000 


1.966,292,000  1,949,458,000 
258,770,000,  278,290,000 


1.707,522.000 


253,452,000 

S22~,495~,o6o 

48,554,000 

683,021,000 


1,707,522,000 


1.178.056.000 


1.671.168.000 


249.95.5,000 


808.  ",72.000 

49,061,000 

563,280.000 


1.671.168,000 


1.1 18.009.001 


673,064,000 

5,719,000 

40.000 

194,233.000 
6.621,000 

2l"7"  .535. 000 

4.248.000 

513.000 

106,431.000 
6.454.000 


13.319.000 

14.365.000 

1.000 


,640.656.000 
114,424.000 


1.526,232.000 

2,276,700.000 
352.604.000 


1.924,096,000 
283,440,000 


1.640,656,000 


245,954.000 


816.438,000 

50.521,000 

527.743.000 


1,640,656,000 


1.170.350.000 


t 

581.700.000 

12.541.000 

14.000 

200,131.000 

4,399,000 

21,000 

206.190.000 

1.986.000 

492,000 

113.7sl.00O 

13.004.000 

26.000 

14.520,000 

14  365.000 

1,000 


1.639,056.000 
124.769.000 


1.514,287,000 

2,243,360,000 
340.814,000 


1.902,546.000 
263.490,000 


1,639.056,000 


243.530,000 


748,234,000 

50,043,000 

561.249.000 


1.639,0.56,000 


1.077.622  000 


536,016.000 

105.716,000 

14.000 

99,869,000 

4,959.000 

21.000 

2S2.036.000 

2.109,000 

36,000 

103.89S.000 

15.703,000 

496,000 

9.845,000 

13.656,000 


1.625.698,000 
126.321.000 


1,499.377,000 

2.211,560.000 
336.527,000 


1.875,033,000 
249.335,000 


1,625.698.000 
245,251 .000 


76S.206.000 

48.504.000 

563,737.000 


1,625,698,000 


1.006.691  OOfi 


394,352,000 

224,395,000 

15.000 

100,295.000 

2.529.000 


279,343,000 

5.032,000 

40.000 

117,899.000 

14.866,000 

455.000 

8,497.000 

13,578.000 

1.000 


1.607,627,000 
127.707.000 


1.479.920.000 

2.168,400.000 
328.008,00'* 


1,840,392.000 
232.765.000 


1,607.627,000 


252.391,000 


734.550.000 

50.038,00 
670.648.000' 


l,607,627.000i 


876. 860.000 


43,844.000 

k  s,70i~666 

a  22,370,000 

3.533,000 
50,808,000 

i"  359~666 

,  35,145,000 

1,03V,  000 

2,797,000 

1,406,666 


488.C88.000 
33,686.000 


454,402,000 

810,680,000 
144.711,000 


665,969,000 
177,881,000 


488,088,000 


264,468,000 

31,477,666 

23,233,000 

168.910.000 


488,088,000 


32.AS5.O00 


•  Not  amount  due  to  other  Federal  R  eserve  banks.    6  This  Item  Includes  foreign  Government  oredits.     t  Revised  figures. 
WEEKLY  STATEMENT  of  RESOURCES  and  LIABILITIES  of  EACH  of  the  12  FEDERAL  RESERVE  BANKS  at  CLOSE  of  BUSINESS  MAY  24  1918. 


Two  ciphers  (00)  omitted. 


RESOURCES. 

Gold  coin  and  certlfs.  in  vault 

Gold  settlement  fund. 

Gold  with  foreign  agencies 

Total  gold  held  by  batiks 

Gold  with  Federal  lies.  Agents.  - 
Gold  redemption  fund 


Total  gold  reserves 

Legal-tender  notes,  silver,  &c. 


Total  reserves 

Hills  discounted  for  members  and 

Federal  Reserve  banks.. 

Bills  bought  in  open  market 

Total  bills  on  hand.  _    

U.  s    long-term   securities 

U.  S.  short-term  securities 

All  other  earning  assets 


Total  earning  assets 

Due  from  other  F.R.  banks — Net 
Uncollected   items 


Tol  'i  deduc'ns  from  gross  dep. 
5%  redemption  fund  against  Fed 

eral  Reserve  bank  notes 

All  other  resources. 


Total  resources 

LIABILITIES. 

Capital  paid  In   

Surplus 

Government  deposits..    

Due  to  members  -Unserve  acc't. 

Collectlo'i  Items. 

Due  to  oilier  F.  R.  banks — Net. 
Oth.  deposits  Incl.  for  <  Jov't  cred. 


Total  gross  deposits 

F.  R.  notes  in  actual  circulation 
F.  R   bank  notes  In  clrc'n — Net- 
All  other  liabilities 


Boston.      New  York. 


5 
2,879,0 
60,927,0 

3.67.5.0 


67,481,0 

63,163,0 

',000,0 


351.319,0 
39,583,0 
18,112,0 


409,014,0 
247.502,0 


Phtladel. 


$ 
9,167.0 
40,537,0 
3,675,0 


.53,379,0 
.83.661,0 


12,500,01      3,000,0 


132.614,0 

2,709,0! 


669.016.0 
41,658,0 


135,353,0     710.674,0 

41,277,0      442,175,0 
22. 314, 0!      138,983.0 


03,591,0 

616,0 

1,421,0 


65,628.0 

3,710.0 
22,806  0 


26.252,0 


227.233,0 


6  166,0 

7.5,0 
11,728,0 
87,830,0 

17.731.0 


581 ,168,0 

2,756,0 
3,475,0 


587,389,0 
69,355,0 


69,355,0 


1,367.118,0 


19.754.0 

049  0 

12.142.0 

628,517,0 

54,1  1.5.0 

!    • 

100,312.0 


117,292,0 

102,898,0     500  34  !  0 


502,0 


8,00.5.0 


140,040.0 
1,291,0 


141.331,0 

40,690,0 
23,438,0 


64,128,0 
1,347,0 
2.321,0 


67.796.0 
10,484.0 

42,869,0 


.53.3.53.0 
89~6 


262, .569,0 


6,938,0 


10.696,0 
88,711,0 
27,810,0 


127,217.0 
128,414,0 


Total  liabilities  .. 


Cleveland 


25,633,0 

54,544,0 

4,725.0 


Richm'd. 


S 

6,369,0 

23,224.0 

1,837,0 


84,902,0    31,430.0 

107,630,0    32,957,0 

1.177,0  75.5,0 


193,709,0 
482,0 


194,191,0 


54,018.0 
10,827,0 


64,84.5.0 
7.800,0 
9.S22.0 


82.467.0 
42,338.0 


42.338.0 


318,996,0 


8,536,0 


19,194,0 

103.184,0 

28.728.0 

2,349,0 

174.0 


1.58.629.0 
150,987,0 


844,0 


13.0  1 .  107.418,0  262,569.0  318.996.0 


65,142.0 
441,0 


65.583,0 

46,058.0 
2,494,0 


48,552.0 
1,234,0 
1.523.0 


51,300,0 
26,186,6 


26.186,0 


143,078,0 


3,811.0 

116,0 

4,247.0 

42.248,0 

17,362,0 

6,892,0 


121,0 


1  13,078  0 


Atlanta. 


Chicago. 


6.633,0!    28,276.0 

15,224,0    81,809,0 

1,575,0|      7,350,0 


23.432  0  117,49.5.0 

37,838,01152,2.51,0 

1.799.0       2,090,0 


63,069, 0i271 ,836,0 
942 ,01     4,980,0 


64,011,0  276,816,0 

23,814,0;  80,771,0 
4,509,0    41,011.0 


28,383,01121.782,0 


730,0 
1,205,0 
53,0 


30,371,0 
23,658,6 


23.558.0 


117,910.0 


3.019.(1 

40,0 

4,892,0 

37,398.0 

14,377,0 

412,0 

17,0 


.57,096,0 
57,780,0 


5,0 


.200.0 

3.1S9.0 

90,0 


132,261,0 
12,897,0 

41,269.0 


.5  4.166,0 


463,243,0 


9,737,0 

216.0 
9,198,0 

185,287,0 
22,563,0 

.:  1  .1.0 


1,098,0 


St.  Louis 


$ 
1,906,0 
23,784,0 
2,100,0 


27,790,0 

41,131.0 
1,715,0 


70.636.0 
1,771.0 


72.407,0 

30,814,0 
6,955.0 


37,769.0 
2,233,0 

511.0 
58,0 


40.571,0 

5,959,0 

30,190,0 


36,149,0 


149,127,0 


3,023.0 


12.61.5.0 
17  684,0 

21,374,0 

35.6 


SI. 708.0 

63,276,0 


520.0 


Minneap 


% 

8,371,0 
18.520,0 
2,100.0 


28,991,0 
34,672,0 

1,984,0 


65.647,0 
133,0 


65,780,0 


24,051,0 
4.745,0 


11.  S02.0 


109,6,81,0 


2,782,0 

38,0 

9,879,0 

38.614.0 
4,094,0 

19M 


,-■  606,0 
53,887,0 

"  308~,6 


Kan.  City 


$ 

360,0 

23,344,0 

2,625,0 


26.329.0 

36,936,0 

75S.0 


64,023.0 
415,0 


04,438,0 

71.577,0 
1,440.0 


73,023,0 
8,864,0 

23,0 


.86.3(18.0 

1,570,0 
22,218,0 


23,788,0 

100.0 


174.934.0 


3,500,0 


9,818  11 
66.701.0 
13,644,0 


90.163.0 

7.76  1.0 
1.208.0 


Dallas. 


$ 

5.405.G 
s.  138,0 
1,838,0 


15,681.0 
19,163,0 

1,259,0 


36,103,0 
2,909.0 


39,012,0 


28.160,0 

770.0 


21  ,930,0 

3.981,0 

1,7.50.0 

S23.0 


35,484,0 

17. SO  :,0 


17. .Sr,  1,0 
137,0 


92.497,0 


2. "67,0 


7,717.0 
36,876,0 

7.39  1,0 

3,679,0 


San  Fran. 


$ 

32.1  12,0 

17,773,0 

2,888,0 


52,803,0 

73.277.0 

78.0 


126.158,0 
302,0 


126.460,0 

39.894.0 
20,669.0 


60.503,0 

3,461,0 

1,547,0 

20,0 


65.591,0 
17.  188,6 


17.488.0 


209,539,0 


4.33x,0 


9,294,0 

13,283,0 

68,0 

4.192.0 


Total. 


S 
478,460,0 
407,767,0 
52,500,0 


93S.727.0 

930,181.0 

29,115.0 


1,898,023,0 

58.033.0 


1.956,056.0 


923,299,0 

27S.221.0 


1.201. .520.0 

42.067,0 

32.476.0 

1.1.51,0 


1,277,214,0 

*  14. 033,0 
365,1-10.0 


351.107,0 

.53  7.0 

89,0 


3,5.85.303.0 


7.5.16.5.0 

1.13  1.0 

122.350.0 

284,0 

242,488,0 

107/ 


55,666,01  95.681,0  1,909,025,0 
33,557.0  109,210,0  1,578.1 

i  7.764.0 

307.01         316.0'       13 


117,940.0463,243,0  149,127.0  109,681,0  174.934.0    92.497.0  209.630.0  3  v  -,  arw.O 


•  1  Wferenee  bel  ween  net  amounts  duo  from  and  net  amounts  due  to  other  Federal  Reserve  banks,     a  Net  amount  due  to  other  Federal  Reserve  banks. 
STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF  BUSINESS  MAY  24  1918. 


7>(>  ciphers  (00)  amiii 

Federal  Reserve  noi 

Received  from  Comptroller 

Returned  to  Comptroller 

Chargeable  to  F.  R    Agent 

In  hands  of  F.  R.  \ ■••  rot      

Issued  to  F.  R    Hank 

Held  by  F.  R.   .v- 

Gold  coin  and  eertlflentes 

Gold  redemption  f  ind  . 

Gold  Sett.  1   1  .  r    1:    Hoard 
Eligible  paper,  mln.  req'd 


Total _  ___ 

Amount    of   eligible   paper  deliv- 
ered to  f.  r  Agent 
F.  R.  notes  outatandlng 

F.  R.  notes  held  by  banks. 


F   R.  notes  In  actunl  elrculn'n 


Boston 

S 
28,827.0 


123.753  0 


107.813,0 

12,000,0 
5,063,0 


107.813.0 


1 


,866. -280,0 

L89.924.0 


I 


566,1  JO.O 

16  I,    '  i,0 

0  ■  000.0 
US.O  i4,0 


Phlladrl. 


30.879.0 


n 


138,231,0 


0,957,0 
70,704,0 
54,020.0 


138,281,0 


Cleveland 


$ 
189,700,0 


171  270,0 
15,020,0 


19. .5 18.0 

8,112,0 

80,000,0 

61,020,0 


Richm'd. 


106.860.0 
20.792.0 


g6  06!      ' 


79,868,0 


I  ,457,0 

46, 01 1,0 


47,867,0 

11. 587. O 


'   "     1  1  1  o  1  r,(1  ,,c-  11     ,-,8    Kin 


Atlanta. 


92.7  10.  (i 
16.890,0 


■ 


59,719.0 

1 ,9  .-.  o 


Chicago. 


300,540,0 


112.0 
10 


1  14,040.0 


St.  Louis 


38,949,0 
0 


.5.287.0 


780  0    '  '  I   600  o     '•'•  276  o 


Minneap 


73,980,0 
[3,307,0 


80,673.0 


56,018.(1 

13,102,0 
21,340,0 


56,018,0 


25  385.0 
60,018.0 


Kan.  City 


I 

101  .700.(1 


8  1.671.0 
6.710.(1 


77,004,0 


77. 961.  o 


Dallas. 


$ 
68,500.0 
15,394.0 


53.106.0 


28.930  0 

33.806  0 

249,0 


San  Fran 


9 
9,519,0 


120,821.0 


120.?  'i  0 


I7..M  1. 0 


120.821 ,0 

11.611  ,0 


Total 


-17.5. 0 


900,0 


586,0 

'  19.0 

080,0 

('.is 

i04.0 


-77.0 
1  16,064,0 


loo     MOO    I 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  statement 
shows  the  oondition  of  the  New  York  City  Clearing  House  members  for  the  week  ending  May  25.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.     In  the  case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 


CLEARING  HOUSE 
MEMBERS. 

Week  Ending 
May   25   1918. 


Capital. 


Net 
Profits. 


Nat.  Banks  Mar.  4 
State  Banks  Mar.  14 
Trust    Co's    Mar.  14 


Loans . 

Discounts, 

Investments. 

<kc. 


Cold. 


Legal 
Tenders . 


Sllvtr. 


National 

Hunk 

and 

Federal 

Notes. 


Reserve 
uilh 
Legal 
Deposi- 
taries. 


Additional 
Deposits 
with 
Legal 
Deposi- 
taries. 


Net 
Demand 
Deposits. 


Net 

Time 

Deposits. 


National 
Bank 

Circula- 
tion. 


Members  of  Federal 
Reserve  Bank. 

Bank  of  N  Y.N  B  A. 
Bank  of  Manbat  Co. 
Mercnahts'  National. 
Mech  &  Metals  Nat. 

Bank  of  America 

National  City 

Chemical  National. . 

Atlantic  National 

Nat  Butch  &  Drovers' 
American  Exch  Nat. 
Nat  Bank  of  Coram.. 

Pacific  Bank 

Chath  &  Phenix  Nat- 
Hanover  National 

Citizens'  National 

Metropolitan  Bank.. 
Corn  Exchange  Bank 
Importers  &  Trad  Nat 
National  Park  Bank. 
East  River  National. 

Second  National 

First  National. 

Irving  National 

NY  County  National 

German-American 

Chase  National 

Germanla  Bank 

Lincoln  National 

Garfield  National... 

Fifth  National 

Seaboard   National.. 

Liberty  National 

Coal  A  Iron  National 
Union  Exch  National 
Brooklyn  Trust  Co. 
Bankers  Trust  Co.. 
U  S  Mtge  &  Tr  Co. 
Guaranty  Trust  Co. 
Fidelity  Trust  Co.. 
Columbia  Trust  Co. 

Peoples  Trust  Co 

New  York  Trust  Co 

Franklin  Trust  Co 

Lincoln  Trust 

Metropolitan  Tr  Co 
Nassau  Nat,  Bklyn. 

Irving  Trust  Co 

Farmers  Loan  &  Tr  Co 

Average  for  week. . 

Totals,  actual  condlti 
Totals,  actual  condlti 
Totals,  actual  condlti 
Totals,  actual  condlti 

Wtate  Banks. 

Greenwich 

People's 

Bowery 

Fifth  Avenue 

German  Exchange.. 

West  Side 

N  Y  Produce  Exch. 
State 

Totals,  avge  for  wk 

Totals,  actual  condlti 
Totals,  actual  condlti 
Totals,  actual  condlti 
Totals,  actual  condlti 

Trust  Companies. 

Title  Guar  &  Trust. 
Lawyers  Title  &  Tr. 

Totals,  avge  for  wk 

Totals,  actual  condlti 
Totals,  actual  condlti 
Totals,  actual  oondltl 
Totals,  actual  condlti 

Grand  aggregate, avge 
Comparison  prev  wk 

Grand  ag'gate,  actual 
omparlson  prev  wk 

Grand  ag'gate,  actual 
Grand  ag'gate,  actual 
Grand  ag'gate,  actual 
Grand  ag'gate,  aotual 


S 
2.000, 
2.341, 
2.000, 
6.000, 
1.500, 

25.000, 

3.000, 

1.000, 

300, 

5.000, 

25.000 
500, 
3.500, 
3.000, 
2,550 
2,000, 
3,500, 
1.500, 
5.000, 
250, 
1.000, 

10,000 

4,500, 

1,000, 

750 

10,000 
400, 
1,000, 
1,000, 
250, 
1.000, 
3,000, 
1.000, 
1,000, 
1.500, 

11,250, 
2,000, 

25,000, 
1,000, 
5.000, 
1.000, 
3,000 
1,000 
1.000 
2,000, 
1,000, 
1,500, 
5.000, 


BOO 
in  id 
000 
000 
000 
000 
000 

1)1111 

000 
000 
000 
000 
000 
000 

000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


192,091,800 


on  May  25 
on  May  18 
on  May  11 
on  May    4 


Not  Mem 
500,000 
200,000 
250.000 
100.000 
200,000 
326,600 
1.000,000 
1,500,000 


4,076,600 


on  May  25 

..n  May  18 

on  May  11 

on  May    4 


Not  Mem 
6,000.000 
4,000,000 


9.000,000 


on  May  25 
on  May  18 
on  May  11 
on  May    4 


205,168.400 


condition 


condition 
condition 
condition 
condition 


c48 


S 

263,300 
619,400 
481,000 
356,600 
572,500 
917,000 
874,600 
839,500 

90,100 
,730,800 
,269,300 
002,900 
501,400 
856,000 
825,400 
128,600 
,510,200 
,659,500 
,028.500 

75,100 
816,700 
722.800 
386.600 
298.200 
885.900 
966,900 
816,400 
.008,500 
.352.300 
405,200 
578,700 
039,000 
884,800 
241,100 
155,400 
980,400 
691,500 
.125.400 
,213,200 
210,700 
331,800 
032,700 
168,700 
568.200 
070.900 
148,000 
.082,200 
525,000 


Average. 

$ 

47,822,000 
57,975,000 
27,909,000 

158,023,001 
32,403,000 

543,414.000 

74,549,000 

16,325,000 

2,791,000 

116,192,000 

411,609,000 
11,840,000 
91,111.000 

137,831,000 
41,830,000 
22,780,000 

120,578,000 
36,381,000 

198,707,000 

3,103,000 

19,956,000 

307,540,000 

95,065,000 

10,779,000 

5,856,000 

293,002,000 
6,261,000 
18,225,000 
11,943,000 
7,017,000 
46,909,000 
78,365,000 
12,520,000 
13,687,000 
33,856,000 

261,721,000 
59,914,000 

451,515,000 
11,401,000 
89,582,000 
26,633,000 
87,203,000 
29,868,000 
14,574,000 
52,237,000 
15,204,000 
42,987,000 

140,734,000 


326.395,600 


4,397,727,000 


4,383,268,000 
4,413,251,000 
4,429,784,000 
4,336,507,000 


bers  of  Fed 

1,433,100 

502,100 

816,900 

2,392,100 

868.700 

56,600 

1.116.700 

520.400 


eral    Reserve 

14,945,000 

3,409,000 

4,705,000 

17,216,000 

6,142,000 

4,213,000 

21,340,000 

27,932,000 


7,706,600 


99,902,000 


100,591,000 
99,009,000 

100,601,000 
99,458,000 


bers  of  Fed 

11.751,800 

6.169.200 


eral    Reserve 
42,634,000 
23,382,000 


16,921,000 


66,016.000 


65,552,000 
67,166,000 
68,336,000 
65,007.000 


351,023,200 


4,563,645,000 
■31,240,000 


May  25 . 


4,549,411,000 
— 30,015,000 


May  18.. 
May  11.. 
May  4.. 
April  27.. 


.  4,579,426,000 

.'4,598,721,000 

4,500,972,000 


Average. 
% 

27,000 

1,300,000 

129,000 

8,165,000 

343,000 

8,373,000 

216,000 

89,000 

33,000 

554,000 

76,000 

45,000 

658,000 

5,180,000 

100,000 

695,000 

452,000 

70,000 

60,000 

2,000 

50,000 

16,000 

1,028,000 

44.000 

16,000 

2,656,000 

42,000 

150,000 

6,000 

43,000 

373,000 

140,000 

6,000 

15,000 

85,000 

573,000 

341,000 

2,809,000 

90,000 

48,000 

67,000 

26,000 

87,000 

1 1 ,000 

305,000 

10,000 

171,000 

3,840,000 


Average. 
$ 

155,000 
331,000 
150.000 

ID.',,  1)1)0 

202,000 

3,063,000 

322,000 

101.000 

50,000 

218,000 

203,000 

245,000 

558,000 

370,000 

30,000 

259,000 

267,000 

439.000 

414,000 

17,000 

58,000 

460,000 

431,000 

36,000 

26,000 

2,246,000 

35,000 

382,000 

37,000 

31,000 

302,000 

26,000 

40.000 

40,000 

59,000 

131,000 

87,000 

166,000 

37,000 

125,000 

100,000 

14,000 

57,000 

22,000 

49,000 

125,000 

302,000 

24,000 


39,615,000 


13,037,000 


39,577,000 
39,725,000 
40,305,000 
39,932,000 


13,028,000 
12,780,000 
13,529,000 
12,932,000 


Bank. 
845,000 
42,000 
277,000 
867,000 
414,000 
220,000 
880,000 

2,473,000 


183,000 
30,000 
11,000 

110,000 
53,000 
97,000 

553,000 

379,000 


6,018,000 


1,416,000 


6,036,000 
5,961,000 
6,044,000 
6,095,000 


1,401,000 
1,348,000 
1.417,000 
1,497,000 


Bank. 

1,686,000 

450,000 


145,000 
190,000 


2,136,000 


335,000 


2,165,000 
2,074,000 
2,568,000 
2,316,000 


334,000 
342,000 
370,000 
334,000 


47,769,000 
—627,000 


14,788,000 
—192,000 


47,778,000 
+  18,000 


14,763,000 
+  293,000 


47,760,000 
48,917,000 
48,343,000 


14,470,000 
15,316,000 
14,763,000 


4.515,657,000  48,787.000  14,871,000 


Average. 
I 

118,000 

584, i 

440.000 

2,291,000 
371,000 

1,274,000 
547,000 
186,000 
54,000 
677,01)0 
586,000 
312,000 

1,373,000 

OSS,  0110 

657.000 

645,000 

2,135,000 

35,000 
350,000 
116,000 
338,000 
738,000 
1,878,000 
182,000 

21,000 
2,131,000 
214,000 
146,000 
231,000 
268,000 
339,000 

85,000 
156,000 
270,000 
148,000 
208,000 
106,000 
518,000 

62,000 
404,000 
267,000 

14,000 
145,000 
111,000 

85,000 
183,000 
748,000 

61,000 


Average. 
% 

112,000 

l  ,629,1 

1 1 1 ,000 
332,000 
346.000 

1,599,000 

7117,000 

108,000 

9,000 

629,000 

1,530.000 
450.000 

1,702.000 
631,000 
313.000 
612,000 

3,950,000 
180,000 
794,000 
30,000 
379,000 
597,000 

1,194,000 
433,000 
88,000 
899,000 
160,000 
427,000 
136,000 
67,000 
240,000 
358,000 
422,000 
286,000 
363,000 
720,000 
265,000 

1,770,000 
116,000 
420,000 
496,000 
262,000 
213,000 
255,000 
404,000 
67,000 

1,499,000 
223,000 


Average. 

S 
5,415.000 
0.543,000 
2,836,000 

19,460.000 
3,267,000 

92.284.000 

9,827,000 

1,904,000 

351,000 

13.386,000 

37,946,000 
1,670,000 

10,045,000 

17,604.000 
4,493,000 
3,201,000 

13,329,000 
3,737,000 

19,707,000 

538,000 

2,185,000 

20,999,000 

13,623,000 

1,315,000 

742,000 

37,146,000 
922,000 
2,288,000 
1,573,000 
967,000 
6,708,000 
8,501,000 
1,506,000 
1,910,000 
3,642,000 

26,408,000 
6,601,000 

51,615.000 
1,385,000 
8,408,000 
2,417,000 
7,007,000 
2,051,000 
1,751,000 
5,335,000 
1,250,000 
4,848,000 

16,434,000 


Average. 
* 


Average. 

* 
35,756.000 
53,085,000 
21,107,000 

139,330,000 
24,849,000 

548,198,000 

63,124,000 

13,821,000 

2,306,000 

89,534.000 

285,558,000 
11,900,000 
70,642,000 

129,699,000 
30,997,000 
23,742,000 

105,310,000 
27,291,000 

150,017,000 

3,351,000 

14,861,000 

146,248,000 

91,195,000 

10,823,000 

5,000,000 

258,300,000 
6,429,000 
16,471,000 
10,150,000 
6,326,000 
43,669,000 
61,796  000 
10,718,000 
13,948,000 
25,286,000 

202,389,000 
43,625,000 

374,413,000 
8,556,000 
63,276,000 
21,694,000 
51,947,000 
14,668,000 
12,266,000 
36,342,000 
9,539,000 
35,627,000 

117,347,000 


Arerage. 

S 

2,060.000 

1,000,000 

312.000 

16,385,000 

8".722",6o6 

2,904,000 

521,000 


5,689,000 

5,033,000 

50,000 

7,071,000 


341,000 


Average. 
S 
780,000 

1,851,666 
3,774.000 

1,749.666 
440,000 
148,000 
298,000 

4,964,000 


1,909,000 

418,000 

1,019,000 


10.000 
3,609,000 


4,272,000 
909,000 


51,000 

4,395,000 

50,000 

939,000 

8,236,000 

640,000 

199,000 


11,107,000 


1,300,000 


23,811,000  28,423,000 


510.0S0.000 


3,542,526,000 


22,971,000  27,848,000 
23,731,000  28.554,000 
25,347,000'28,860,000 
25,273,000  27,429,000 


385,000 

87,000 

3S,000 

1,081,000 

157,000 
86,000 

475,000 

379,000 


2,688,000 


2,745,000 
2,974,000 
2,918,000 
3,001,000 


190,000 
62,000 


252,000 


291,000 
235,000 
196,000 
283,000 


26,751,000 
— 925,000 


510,712,000 
506.915.000 
562,112,000 
515,642,000 


3,570,911,000 
3,514,369,000 
3,503,722,000 
3,646,237,000 


826,000 
275,000 
204,000 
516,000 
124,000 
50,000 
448,000 
569,000 


876,000 

202,000 

253,000 

1,068,000 

310,000 

255,000 

1,191,000 

1,294,000 


30,000 

91,000 

118,000 


179,000 
573,000 


15,068,000 
3,374,000 
4,250,000 

17,988,000 
5,832,000 
4,244,000 

19,281,000 

28,633,000 


3,012,000 


5,449,000 


991,000 


98,635,000 


2,921,000 
3,078,000 
3,418,000 
3,220,000 


5,096,000 
5,561,000 
5,405,000 
5,016,000 


419,000 
1,170,000 

621,000 
1,589,000 


99,492,000 

97.963,000 

99.999,000 

101,510,000 


382,000 
168,000 


1,182,000 
1,228,000 


916,000 
236,000 


23,632.000 
14,278,000 


550,000 


2,410,000 


1,152,000 


37,910,000 


549,000 
524,000 
615,000 
580,000 


2,421,000 
2.672,000 
2,486,000 
2,947,000 


657,000 
1.912.000 
2,096,000 
1,170,000 


38,036,000 
38,126,000 
39,757,000 
40,044,000 


31,985,000 
-1,205,000 


517,939,000 
+  3,016,000 


2,143,000 
—707,000 


a3,679,071,000 
+  53,849,000 


518,229,000 
+  3,081,000 


26,760,000  32,156,000 
28,461,000  32,893,000 
28,557,000  31,229.000 
28.057,000l32.355,000 


515.148,000 
570,003,000 
523,605,000 
550,523,000 


1,076.000 
-2,006,000 


b3,708,439,000 
+  57,981,000 


3,082,000 
2,717,000 
2,759,000 


3,650.458,000 
3,643,478,000 
3,787,791,000 


1,879,000   3,732.739,000 


100,000 

59,000 

261.000 


2,566,000 

458,000 

418,000 

4,261,000 

21,700,000 

4,611,000 

25,263,000 

474,000 

11,386,000 

1,646,000 

4,214,000 

1,682,000 

1,821,000 

1,715,000 

523,000 

1,081.000 

10,886,000 


165,120,000 


162,499,000 
169,475,000 
176,468,000 
181,407,000 


5,000 


84,000 


S9.000 


116.000 
36.000 
53,000 
54,000 


985,000 
423,000 


1,408,000 


1,415.000 
1,407.000 
1,437,000 
1,370.000 


166,617,000 
-10,423,000 


164,030,000 
—6,688.000 


895,000 
398,000 
248,000 
70,000 
994.000 
413,000 
394,000 


50,000 


36,622,000 


36,832,000 
36,712.000 
36,561,000 
36,221,000 


36.622,000 
+  86,000 


170,918,000  36,712,000 
177,958,000136.561,000 
182,831.000  30,221,000 
182,189,000,36.074.000 


a  U.  S.  deposits  deducted,  $450,827,000.     b  U.  S.  deposits  deduoted,  $364,015,000.     c  Includes  capital  set  aside  for  foreign  branches,   $6,000,000. 


STATEMENTS  OF 

RESERVE  POSITION. 

Averages. 

Actual  Figures. 

Cash 

Reserve 

<n  Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve. 

a 

Reserve 
Required. 

Surplus 
Reserve. 

Inc.  or  Dec. 

from 
PreviousWeek 

Cash 
Reserve 
in  Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve. 

b 

Reserve 
Required. 

Surplus 
Reserve. 

Inc.  or  Dee. 

from 
PreviousWeek 

Members  Federal 
Reserve  Bank. 

State  banks 

Trust  companies* 

$ 

a 

13,134,000 
3,273,000 

$ 
510,080,000 
5,449,000 
2,410,000 

$ 
510,080,000 
18,583,000 
5,683,000 

S 
465,481,980 
17,754,300 
5,686,500 

% 

44,598,020 
828,700 
def3,500 

S 

— 3,914,480 

— 168,740 

—33,300 

$ 
b 

13,103,000 
3.339.000 

$ 

510,712,000 
5,096,000 
2,421,000 

$ 

510,712.000 

18,199,000 

5,760,000 

S 
469.093,400 
17,908,560 
5,705,400 

S 

41.618.600 

200,110 

54.600 

s 

—3,344.180 

— 818.220 

—73,500 

Total  May  18. 
1    Total  May  11. 

Total  May     4. 
'    Total  Apr.  27. 

16,407.000 
16,844,000 
17,469,000 
17,540,000 

517,939,000 
514,923,000 
519,680,000 
541,923.000 

534,346,000 
531,767,000 
537.149,000 
559,463.000 

488,922,780 
482,227,200 
494,236.410 
500,223,210 

45,423,220 
49,539.740 
42.912.590 
59,239,790 

— 4,116,520 

+  6,627,150 

—16.327,200 

—1,877,210 

16,442,000 

16,356.000 
17,546,000 
17,320,000 

51S.J29.000 
515,148.000 
570,003,000 
523,605,000 

534,671.000 
531,504,000 
587.549,000 
540,931,000 

492.707,360 
485,304,460 
484,741,270 
503,731,420 

41,963.640 

46.199.540 

102,807,730 

37,199,580 

- — 1,235,900 
—56.608,190 
+  65,608.160 
—34,506,410 

•  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks  and  trust  oompanles,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank 
lnoludes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  May  25,  $4,953,600;  May  18,  $5,267,040;  May  11,  $5,348,370;  May  4,  $5,476,170. 

b  This  Is  the  reserve  required  on  net  demand  deposits  In  the  oase  of  State  banks  and  trust  oompanles,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  Include 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  May  25.  $4,874,970;  May  18,  $5,084,250;  May  11,  $5,294,040;  May  4,  $5,442,210. 

c  Amount  of  cash  In  vault,  which  is  no  longer  counted  as  reserve  for  membors  of  the  Federal  Reserve  Bank,  was  as  follows: 
May .'25,  $10i,S86,000;  May  18,  $107,398,000;  May  11,  $109,530,000;  May  4,  $105,688,000. 

d  Amount  of  cash  In  vaults,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
May  25,  $103,424,000;  May  IS,  $104,790,000;  May  11,  $108,041,000;  May  4,  $105,566,000. 
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The  State  Banking  Department  reports  weekly  figures 
showing  the  condition  of  State  banks  and  trust  companies 
in  New  York  City  not  in  the  Clearing  House,  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  State  Banking  Department.)      Differences  from 

May  2 5. |        previous  week. 

Loans  and  Investments. 5771,900,700  Dec.  SI, 941, 600 

Specie 13,133,300  Dec.        158,500 

Currency  and  bank  notes 13,200,100  Inc.        134,600 

Deposits  with  the  P.  R.  Bank  of  New  York 55,190,000  Inc.     3,987,100 

Total  deposits 814,366,600  Dec.    1,775,500 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchanges  and  U.  S.  deposits.    686,549,500  Inc.     9,581,800 

Reserve  on  deposits 133,822,100  Inc.     3,243,800 

Percentage  of  reserve,  21.5%. 

RESERVE. 

State  Banks Trust  Companies 

Cash  in  vaults $13,845,300     10.87%         $67,678,100     13.67% 

Deposits  In  banks  and  trust  cos 16,276,700     12.80%  36,022,000       7.28% 


Total $30,122,000     23.67%       S103,700,100     20.95% 

The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House  are  as  follows: 

COMBINED   RESULTS  OF  BANKS  AND   TRUST  COMPANIES  IN 
GREATER  NEW  YORK.     (Two  ciphers  omitted.) 


Week 
Ended— 


Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
April 
April 
April 
April 
May 
May 
May 
May 


26 

2 

9 

16 

23.. 

2 

9 

16 

23 

30 

6 

13 

20 

27.. 

4 

11 

18 

25 


Loans 

and 

Investments 


$ 
4,899,129, 
5.006,037, 
5.038,372 
5,049,992 
5,116,615, 
5,150,846, 
5,127,304 
5,061,380, 
5,034,741 
5,089,258 
5,055,925 
5,126,263 
5,263,096 
5,276,947 
5,286,693 
5,306,256 
5,368,727 
5,335,545 


Demand 
Deposits. 


479,558,6 
486,506,5 
517,827,5 
501,204,7 
428,375,5 
433,280,6 
319,035,1 
369,257,5 
409,310,1 
446,491,7 
468,927.4 
466,133,2 
487,819,0 
,454,190,8 
,482,747,3 
415,207,5 
302,189,7 
365,620,5 


Specie. 


$ 
101,471,0 
97,829,7 
96,292,1 
95.857,3 
93,416,1 
92,655,7 
90,537,4 
90.131,4 
90,664,8 
91,076,7 
91,749,8 
92,493,5 
92,069,3 
92,079,0 
90,948,5 
91,076,0 
89,363,8 
87,653,3 


Legal 
Tenders. 


97,599,0 
95,280,8 
93,282,0 
101.927,9 
101,863,0 
102,961,4 
83,762,6 
81,255,4 
84,264,8 
86,187,0 
86,601,6 
85,430,6 
83,894,9 
86,019,3 
85,057,7 
85,279,8 
83,001,4 
86,740,1 


Total 
Cash  in 
Vault. 


199.070 
193,110 
189,574 
197,785 
195,279 
195,617 
174,300 
171,386 
174,929 
177.263 
178.351 
177,924 
175,964 
178,098 
176,006 
176,355 
172,365 
174,393 


Reserve  in 
Deposi- 
taries. 


619 
627 
649 

59  S 

507 

570 
560 
574 
569 
578 
603 
500 
594 
592 
5SS 
573 
567 
570 


$ 

,095.8 
,476.3 
108,3 
152,4 
452,0 
836,9 
387,6 
445,1 
773,5 
017,3 
729,1 
421,2 
,991,3 
019,7 
899,3 
373,4 
941,1 
237,7 


•Inoluded  with  "Legal  Tenders"  are  national  bank  notes  and  Fed.  Reserve  notes 
Ueld  by  State  banks  and  trust  cos.,  but  not  those  held  by  Fed.  Reserve  members. 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
byf,the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York:  $  Q 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chornicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045). 


STATE  BANKS  AND  TRUST  COMPANIES  IN  NEW  YORK  CITY. 


Week  ended  May  25. 

State  Banks. 

Trust  Companies. 

May  25 
1918. 

Differences  from 
previous  week. 

May  25 
1918. 

Differences  from 
previous  week. 

Capital  as  of  Mar.  14 

S 

23,618,400 
41,225,300 
482,795,300 
15,743,700 
26,050,600 

34,489,600 

593,274,600 

102,324,900 

23.1% 

$ 

$ 

95,050,000 

163,861,000 

1,982,729,000 

19,158,700 

15,457,600 

194,097,200 

2,025,641,500 

299,640,700 

19.3% 

9 

Surplus  as  of  Mar.  14 

Loans  and  Investm'ts 
Specie 

Inc.     1,934,100 
Inc.           49,300 
Dec.       693,600 

Dec.    4,734,200 
Dec.  24,139,900 
Dec.    4,559,400 
Dec.           0.7% 

Dec.  17,228,100 
Dec.       242,000 

Currency  &  bk.  notes 

Deposits  with  the  F. 

R.  Bank  of  N.  Y._ 

Deposits 

Dec.            4,800 

Inc.     3,177,600 
Dec.  16,421,500 

Reserve  on  deposits. 
P.  C.  reserve  to  dep. 

Inc.     2,997,900 
Dec.           0.1% 

Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


May  25 
1918. 

Change  from 
previous  week. 

May  18 
1918. 

May  11 
1918. 

$4,963,000 

491,854,000 

448,773,000 

122,225,000 

15,996,000 

14,970,000 

78,921,000 

57,684,000 

9,431,000 

Dec.          $5,000 
Dec.  11,879,000 
Dec.  15,563,000 
Dec.    6,853,000 
Dec.        183,000 
Dec.    3,646,000 
Dec.    8,358,000 
Dec.    3,338,000 

Dec.    2,273,000 

4,968,000 

503,733,000 

464,336,000 

129,078,000 

16,179,000 

18,434,000 

86,649,000 

61,022,000 

11,704,000 

4,979,000 

Loans,  disc'ts  &  investments . 
Individual  deposits,  incl.U.S. 
Due  to  banks 

488,873,000 
434,752,000 
131,499,000 

Time  deposits 

17,360,000 

Exchanges  for  Clear.  House . 

Due  from  other  banks 

Cash  in  bank  &  in  F.R.  Bank 

Reserve  excess  in  bank  and 

Federal  Reserve  Bank 

19,007,000 
89,440,000 
60,914,000 

14,613,000 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  May25,  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  in  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  ciphers  (00)  omitted. 

Week  ending  May  25  1918. 

May  18 
1918. 

May  11 
1918. 

Memb'rs  of 
F.  R.  Syst. 

Trust 
Cos. 

Total. 

25,975,0 

67,718,0 

574,270,0 

20,908,0 

132,919,0 

163,762,0 

429,226,0 

4,261,0 

597,249,0 

48,609,0 

16,029,0 
64,638,0 
44,043,0 
20,595,0 

5,500,0 

13,908,0 

45,503,0 

345,0 

141,0 

1,214,0 

30,245,0 

31,459,0 

4,474,0 
1,825,0 
6,299,0 
4,645,0 
1,654,0 

31,475,0 

81,626,0 

169,773.0 

21,235,0 

133,060,0 

164,976,0 

459,471,0 

4,261,0 

628,708,0 

62,938,0 

48,609,0 

4,474,0 

17,854,0 

70,937,0 

48,688,0 

22,249,0 

$31,475,0 

81,718,0 

624,278,0 

23,111,0 

143,540,0 

168,9SO,0 

465,518,0 

4,226,0 

638,724,0 

75,372,0 

51,856,0 

5,026,0 

17,993,0 

74,875,0 

48,442,0 

26,433,0 

$31,475,0 

Surplus  and  profits. 

Loans,  disc'ts  &  investm'ts 
Exchanges  for  Clear  .House 

81,169,0 
620,564,0 

24,136,0 
129,349,0 

168,347,0 

Individual  deposits 

464,062,0 
4,240,0 

636,649,0 

U.S.  deposits(not  Included) 
Res've  with  Fed.  Res.  Bk. 
Res've  with  legal  deposit's 

65,565,0 

56,016,0 

4,972,0 

18,324,0 

Total  reserve  &.cash  held. 

Reserve  required 

Excess  res.  &  cash  In  vault 

79,312,0 
49,589,0 
29,723,0 

•Cash  in  vault  Is  not  counted  as  reserve  for  F.  R.  bank  members. 


Non-Member  Banks  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  clearing  non- 
member  institutions  which  are  not  included  in  the  "Clearing  House  return"  on  the  preceding  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING  HOUSE. 


CLEARING 
NON-MEMBERS. 

Week  Ending  May  25  1918. 


Capital. 


Net 
Profits. 


/Nat.  banks  Mar.    41 
\State  banks  Mar.  14/ 


Loans, 

Discounts, 

Investments, 

efce. 


aoia. 


Legal 
Tenders. 


Stiver. 


National 
Bank 

<fe  Federal 
Reserve 
Notes. 


Reserve 
with 
Legal 
Deposi- 
taries. 


Additional 
Deposits 

with   Legal 
Deposi- 
taries. 


Net 
Demand 
Deposits. 


Net 

Time 

Deposits. 


National 
Bank 

Circula- 
tion. 


Members  of 
Federal  Reserve  Bank 

Battery  Park  Nat.  Bank 

W.  R.  Grace  &  Co.'s  bank- 
First  Nat.  Bank,  Brooklyn 
Nat.  City  Bank,  Brooklyn 
First  Nat.  Bank.  Jersey  City 
Hudson  Co.  Nat.,  Jersey  City 
First  Nat.  Bank,  Hoboken. 
Second  Nat.  Bank,  Hoboken 

Total 

State  Banks. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Bank  of  Washington  Heights 

Colonial  Bank 

Columbia  Bank 

International  Bank 

Mutual  Bank 

New  Netherland  Bank 

Yorkville  Bank 

Mechanics'  Bank,  Brooklyn. 
North  Side  Bank,  Brooklyn.. 

Total 

Trust  Companies. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Hamilton  Trust  Co. .Brooklyn 

Meohanlca'  Tr.  Co.,  Bayonno 


Total . 


Grand  aggregate 

Comparison  previous  week.. 
Excess  rcscrvo 

Grand  aggregate  May  18 

'  Jr.'inr]  agkregato  May  11 

Grand  aggregate  May     3 

Grand  aggrega to  Apr.  27 

Grand  aggregate  Apr.  20 


S 

400,000 
500.000 
300,000 
300,000 
4(10, 000 
250,000 
220,000 
125,000 


2,495,000 


100,000 
500,000 

1,000,001) 
500,000 
200,000 
200,000 
100,000 

1,600,000 
200,000 


4,400,000 


500,000 
200.000 


700.000 


7.595,000 


371.250 
,005,000 
r  ,505,000 
,806,000 
,896,000 


$ 

462 
642 
655 
594 
1.319 
787, 
632 
275, 


900 
400 
500 

■too 
ooo 

300 
500 

soo 


Average. 
S 

7,911,000 
4,634,000 
7,070,000 
6,760,000 
7,519.000 
5,089,000 
8,372,000 
5,919,000 


Average. 
S 

75,000 

3,000 

13, 000 

4,000 

197,000 

56,000 

7,000 

6,000 


Average. 
$ 

10,000 


Average. 
9 
36,000 


10,000 
23,000 

287,000 

7,000 

4,000 

37,000 


5,369,800 


53,340,000 


480,300 
1,003,400 
620,800 
140,900 
523,000 
213,700 
003,100 
798,700 
174,800 


2,524,000 

10,409.000 

6, 187,000 
8,918,000 

I.I  10,000 

7,337,000 
24,357,000 


4,625,000 


83,94  i  ooo 


1,007,800 

311.000 


8,977,000 
8,333,000 


1.351„S00 


I  7. 310.000 


11.310.000 


7 
7 
0 
6 
6,895.000  11,610.700 


1  1.310.000 

1 1,442,000 
11.442,000 


'1.000 

I-  181,000 


301,000 


378,000 


71,000 
650,000 

053,000 
151,000 
503,000 
32,000 
300,000 
142,000 
162,000 


5,000 
167,000 


15,000 
57,000 
93,000 
80,000 
377,000 
22,000 


2,730,000 


816,000 


380,000 
21,000 


20,000 
24,000 


107,000 


50,000 


8,498,000 

4-12,000 


•  U.  S.  deposits  deducted.  $15,378,000. 


164,113  .ooo 
154,082,000 

151.912.000 
151,357.000 
150.745.000 


3,486,000 

3.008.000 

3,686,000 

3,879.000 
4,008,000 


1,192,000 

1.391.000 
1,201,000 

1,373,000 

1,385,000 


117,000 
67,000 
45,000 
84,000 
33,000 
95,000 


577,000 


63,000 

370,00:1 

402,000 
58,000 

200,000 
2  15.000 

071,000 
105.000 


2,528,000 


20,000 
108.000 


128,000 


—57,000 


3,353.000 
3.461.000 

3.101.000 

3,476,000 


Average. 
$ 

127,000 
2,000 

87,000 
117,000 
243,000 
146,000 
136,000 

22,000 


880,000 


137,000 
159,000 
543,000 
359,000 

1,094,000 


3,168,000 


88,000 


Average. 
$ 

1,327,000 
759,000 
.■,70.:!!)!  i 
548,000 

1,000,000 
343,000 
337,000 
279,000 


Average. 
$ 
520,000 


5,169,000 


135 

070 
789 

271 

445, 
1,414, 

277, 


000 
000 

ooo 

ooo 



ooo 
ooo 
ooo 


297,000 


493,000 
580,000 
3,599,000 
os.-,, 000 
810,000 
702,000 


7,389,000 


3 03, 000 
181,000 


471.000 

517.000 
109. 000 


2,045,000 


071,000 


4,275,000  10.3S7.ooo  11,066,000 
4,419.000  10,557.000    9.1 

Ml    10, 70S. 000 

3,893.000  10,8 il.000    9 
3,500.000  10.639,000  10,718,000 


Average. 

SI 

6,572,000 
2,833,000 
5,350,000 
1 3,000 
7,3  i 

4,202,000 
3,0- 
2,700,000 


Average. 
S 
123,000 
1,250,000 

414,000 


Aevrag*. 
S 
194,000 


37,360,000 


2,26 
11,2! 

13.1  ' 

1,86 

8,635,000 
16,000 

7.113. 000 

66,000 
5,122,000 


80,511,000 


•129,1 

+62 


515,000 
2,565,000 


8,9]  5,000 


0  1.000 


1.071.000 


14,218,000 


128.654,000  I'.' 
I  19,865.000  14,2 

130. ;i2.ooo  I3,g 
133,80' 

132.S3s.OlM' 


296,000 

120.000 
393,000 
191.000 
2  is. 000 
99.000 


1,514,000 


+  2,000 


1,612,000 
1,607,000 

1.510.000 
1.513.000 
1.510.000 
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Wall  Street,  Friday  Night,  May  31  1918. 
The  Money  Market  and  Financial  Situation. — Hopes 
of  an  early  peace  have  not  been  brightened  by  this  wook's 
news  from  the  war  zone  of  Western  Europe.  It  is  an  interest- 
ing toot,  however,  that  the  security  markets  seem  not  to 
have  been  affoctod  thereby.  Railway  issues  have  steadily 
advanced  on  the  prospect  of  largely  increased  rovonue  and 
at  the  same  time  many  industrial  stocks  declined  on  the 
certainty  of  heavy  taxation,  as  indicated  in  the  President's 
address  to  Congress,  just  as  though  nothing  else  had  occurred 
to  stimulate  or  dopress  the  markets. 

It  has  been  intimated  that  the  higher  income  and  excess 
profits  tax  recommended  by  President  Wilson  and  the  higher 
railway  rates  soon  to  go  into  effect,  to  which  should  be  added, 
perhaps,  the  uncertainty  as  to  fuel  supply,  may  result  in 
closing  for  the  period  of  the  war,  a  considerable  number  of 
manufacturing  plants  engaged  in  turning  out  what  may  be 
described  as  non-essential  products. 

If  such  is  a  possibility  this  fact  may  have  influenced  to  some 
extent  the  decline  of  values  mentioned.  However  that  may 
be,  the  original  Liberty  Loan  33^s  (tax  exempt)  sold  to-day 
at  99.98  as  against  98.98  at  the  close  last  week  and  it  is 
evident  that  the  matter  of  war  taxes  will  receive  from  capital- 
ists and  investors,  as  well  as  from  manufacturers,  more 
attention  in  the  future  than  it  has  in  the  past. 

Again  this  week  the  Government  crop  bulletin  was  excep- 
tionally favorable  and  spring  has  rarely  if  ever  given  way  to 
summer  with  the  outlook  for  abundant  harvests  of  all  kinds 
so  hopeful  as  it  is  to-day.  The  importance  of  this  matter 
it  is,  as  every  one  knows  and  feels,  impossible  to  over- 
estimate. 

Foreign  Exchange. — Sterling  exchange  remains  without 
change  of  moment  or  new  feature.  The  continental  ex- 
changes were  as  a  rule  irregular. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  72  %  @4  72 % 
for  sixty  days,  4  7545@4  7547K  for  checks  and  4  7645@4  76  7-16  for 
cables.  Commercial  on  banks,  sight  4  75%@4  75%,  sixty  days  4  715^ 
@4  71%,  ninety  days  4  70 @ 4  70 %  and  documents  for  payment  (sixty 
days)  4  71  %  @4  71  % .  Cotton  for  payment  4  75%  @4  75 % ,  and  grain  for 
payment  4  75%  @4  75%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  77 K@ 
5  78  for  long  and  5  72%@4  72%  for  short.  Germany  bankers'  marks 
were  not  quoted.  Amsterdam  bankers'  guilders  were  49  1-16  for  long  and 
49  3-16  for  short. 

Exchange  at  Paris  on  London,  27.16  frs.;  week's  range,  27.15%  fr.  high 
and   27.16  fr.   low. 

Exchange  at  Berlin  on  London,  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows: 


Sterling,  Actual —        Sixty  days.  Checks. 

Highfor  the  week-. .4  72%  4  75% 

Low  for  the  week. ..4  72 M  4  7545 

Paris  Bankers'  Francs — 
High  for  the  week. ..5  77%  5  71% 

Low  for  the  week 5  78  5  71% 

Amsterdam  Bankers'  Guilders — 
Highfor  the  week.. .    49  5-16  50 

Low  for  the  week...    48  13-16  49% 

Domestic   Exchange. — Chicago,   par.     Boston 
per  $1,000  discount  bid.     San  Francisco,   par. 
$1, 000  discount.     Minneapolis,  10c.  per  $1,000  discount 


Cables. 
4  76  7-16 

4  7645 

5  69% 
5  70% 


50% 
49% 

St.   Louis,    15c. 

Montreal,   $14  37%   per 

Cincinnati,  par. 


par. 


State  and  Railroad  Bonds. — Sales  of  State  bonds  at 
the  Board  include  $1,000  New  York  4Ms  at  101M  and  $1,000 
Virginia  6s  deferred  trust  receipts  at  50. 

The  market  for  railway  and  industrial  bonds  has  been 
somewhat  firmer,  although  a  little  more  than  half  the  active 
list  closes  fractionally  lower  than  last  week.  Among  the 
exceptional  features  are  Inter.  Mer.  Mar.  6s  which  recovered 
4H  points  to-day  and  Inter.  Met.  col.  tr.  4J^s  which  close 
IK  points  lower  than  last  week.  Bait.  &  Ohio,  Ches.  & 
Ohio,  Hudson  &  Man.  and  Cent.  Leather  have  been  relatively 
strong  features,  while  Northern  Pac.  4s,  N.  Y.  Railways 
adj.  5s,  Mo.  Pac.  gen.  4s,  Hudson  &  Man.  adj.,  St.  Paul 
con.  4Ks,  Am.  Tel.  &  Tel.  and  Reading  issues  have  declined. 

In  addition  to  the  above  the  active  list  includes  Atchison, 
Burlington,  Rock  Island,  New  York  Cent.,  Steel  and  Rubber 
issues. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  are  limitodto  Liberty  Loan  3  Ks  at  98.56  to  99.98, 
L.  L.  1st  4s  at  93.86  to  94.82,  L.  L.  2d  4s  at  93.86  to  94.74 
and  L.  L.  4J^s  at  96.80  to  97.50.  For  to-day's  prices  of  all 
the  different  issues  and  for  weekly  range  see  third  page  following . 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  continued  active  and  has  been  decidedly  irregular  under 
the  varied  conditions  noted  above.  These  resulted  in  a  sub- 
stantial advance  in  railway  shares,  coincident  with  a  sensa- 
tional decline  in  a  considerable  number  of  prominent  manu- 
facturing stocks,  and  the  process  has  continued  with  slight 
interruptions  day  by  day.  During  the  early  hours  to-day 
the  market  was  inclined  to  weakness  on  the  rather  disquiet- 
ing war  news,  but  recovered  later.  A  few  railway  issues 
close  with  a  small  net  loss  for  the  day,  but  this  was  more  than 


offset  by  an  advance  in  JO  out  of  a  list  of  15  prominent  man- 
uI'jk-i  uring  stocks. 

During  the  week's  operations  St.  Paul  advanced  4% 
points,  New  Haven  ~>%,  Reading  and  Union  Pacific  Z%. 
The-''  figures  seem  tame  however  when  compared  with 
Inter.  Meroan.  Marine  pfd.  which  closes  123^  higher 
than  it  sold  on  Tuesday,  Baldwin  Loc.  which  dropped  from 
91 H  to  79K.  Am-  Sum.  Tobacco  which  fell  from  135  Y2 
to  12134  aQd  other  stocks  in  this  class  which  covered  a  range 
of  4  to  7  points  or  more  including  Am.  Car  &  F.,  Am. 
Locomotive,  Am.  Smelt.  &  Ref.,  Am.  Gulf  &  W.  I.,  Beth. 
Steel,  Cruc.  Steel,  Gen.  Motors,  and  New  York  Air  Brake. 

For  daily  volume  of  business  see  page  2328. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  May  31 . 


Par 

Adams  Express 100 

American  Express 100 

Am  Smelters  Secure — 

Pref  series  A -   - 

Am  Sumatra  Tob  pf.100 

Batopilae   Mining 20 

Brunswick  Terml  ..100 
Calumet  &  Arizona  ..10 
Case  (J  I)  pref  .  ...100 
Central  Foundry 100 

Preferred ...100 

Certain- Teed  Products- 

1  st  preferred . .  . .  1 00 
Chic  St  P  M  4  Om__100 
Cons  Interstate  Call  ..10 

Detroit   United 100 

Duluth  S  S  &  Atl 100 

Preferred 100 

Elk  Horn  Coal 50 

Federal  M  &  S  pref. .  100 
General  Chemical 10C 

Preferred 100 

General  Cigar  Inc 100 

Gulf  Mobile  &  N  ctfs  100 
Int  Harv  N  J  pref. .  _  100 
Int  Ilarv  Corp  pref  .100 

Jewel  Tea,  Inc 100 

Kayser  (Julius)  &  Co  100 
Kelsey  Wheel  pref. .  .100 
Kings  Co  El  L  &  P.  _  100 
Kress  (S  H)  &  Co...  100 
Liggett  &  Myers 100 

Preferred 100 

Lorillard  (P)  pref.. .100 
Manhat  Elec  Supply  100 
Manhafn  (Elev)  Ry  100 

Manhattan  Shirt 100 

Mathieson   Alkali 50 

Morris  &  Essex 50 

National  Acme 50 

Nat  Rys  Mex  2d  pf  .100 
New  York  Dock  .  .100 
Norfolk  Southern..  .100 
Nova  Scotia  S  &  C..100 
Owens  Bottle-Mach.-25 

Preferred  ..   _   ...100 

Peoria  <t  Eastern 100 

Pettibone-Mulliken  .100 

Pitts  CC  &St  L 100 

Savage  Arms  Corp  100 
Sloss-Sheff  S  &  I  pref  100 
Standard  Milling.  _  .100 
Stutz  Motor  Car.no  par 
Third  Ave  (NY)  Ry.100 
Tol  St  L  &  W  pf  tr  rect 
Transue  &  W'ms._reo  par 
United  Drug 100 

2d  preferred 1 00 

United  Dyewood 100 

United  Paperboard  .100 

U  S  Express 100 

Wells  Fargo  Express.  100 


Sales 

far 

Week 


Shares 
300 
350 

200 
400 
800 
6,000 
800 
30(1 
300 
400 

50 

18 
100 
475 
200 
100 

i,3db 

461 
250 
5 
200 
300 
100 
100 
10(1 
100 
100 

15 
100 
100 
520 
400 
100 
200 
100 
100 

14 
200 
100 
200 
200 
100 
200 
100 
100 
100 
100 
2,000 
150 
200 
100 
100 
300 
200 
100 
4 
100 
100 
200 
300 


Range  for  Week. 


Lowest. 


S  per  share 
62      May2 

84      May  2 


89  May  25 
98  %  May  29 
1  May  28 
8%  May  25 
70  May  27 
84  May  27 
37  May  28 
45      May  31 


90 

69  % 
8% 

85 
2% 
6 

26 

29 
174 
100 

41% 

10 
110 

95 

32  H 
100 

87 

90 

56 
167 
101% 
104 

48 

97 

70 

40 

70 

31 
4% 

24% 

16  X 

60 

59. 
107 
5% 

35 

50  H 
i73 

93 

97 

43 

18% 

11 

39 

70 

77 

59 

2  m 

16% 
71 


May  29 
May  29 
May  29 
May  28 
May  28 
May  28 
May  25 
May  29 
May  27 
May  31 
May  2S 
May  27 
May  2f- 
May  27 
May  29 
May  27 
May  31 
May  29 
May  31 
May  28 
May  28 
May  28 
May  25 
May  28 
May  29 
May  27 
May  29 
May  27 
May  27 
May  31 
May  31 
May  27 
May  28 
May  25 
May  29 
May  28 
May  27 
May  31 
May  25 
May  31 
May  25 
May  29 
May  29 
May  25 
May  27 
May  27 
May  28 
May  25 
May  28 
May  25 


Highest . 


$  per  share. 

62      May  29 

z88      May  31 

89  May  25 
99  May  25 
1  May  28 
11%  May  27 
70  May  28 
88%  May  25 
37  May  28 
47      May  28 


Range  since  Jan.  1. 


Lowest.        Highest. 


90      May 

69%  May 

8%  May 

85      May 

4%  May 

6     May 


27 

30 

175 

100 

42 

10 

110 

95 


May 
May 
May 
May 
May 
May 
May 
May 


32  %  May 
100  May 
87     May 

92  %  May 
56      May 

167      May 

102      May 

104      May 

48      May 

97%  May 

70      May 

40      May 

70     May 

31      May 

4%  May 

25     May 

16%  May 

60     May 

60      May 

107      May 

5%  May 

35      May 

50 '4  May 

79%  May 

93  May 
98  May 
43  May 
18%  May 
11%  May 
39  May 
70  May 
77  May 
59  May 
21%  May 
16  %  May 
76%  May 


$  per  share. 
59%  May 
80        Feb 


81 

1 

6% 
63  % 
73 
26 
41 

90 
70 

7% 

80 
2% 
4% 

22 

27 
165 
100% 

34 

8 

106% 

95 

30  % 

95 

81 

89% 

50 
165 
101% 

98 

46 

94 

70 

40 

70 

26% 
4% 

18% 

16 

59 

55% 
107 
4% 

29% 

50% 

53 

81 

84 

38% 

16 
8% 

39 

69% 

77% 

59 

21% 

14  V* 

70% 


$  per  share. 
80  Jan 
88        Apr 

94%  Mar 
100  May 
1%  Mar 
11%  May 
71  May 
88%  May 
41%  Apr 
53        Apr 


May 
Jan 

Jan 
Jan 
Jan 
Jan 
Mar 
Jan 

May- 
Jan 

Apr 

Apr 

Feb 
May 

Jan 

Jan 

Jan 

Apr 

Jan!  45 
Mar    10 

Jan,110% 
May  102% 

Apr    41 1 

Jan  104 


90 

70% 
10 
90 
4% 
6 
28% 
36  % 
180 
103% 


Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
May 

Mar 

May 

May 

May 

Jan 

May 

Jan 

May 

Apr 

Jan 

May 

Apr 

Jan 

May 

Jan 

Feb 

Jan 

Jan 

Apr 

Mar 

May 

Jan 

Apr 

May 

May 

Apr 

May 


90 

94 

57% 
195% 
107% 
105 

49 
100 

75 

40 

75 

33 
7% 

27 

21 

69 

65 

107 

6 

37 

53% 

80% 

93 
102% 

47% 

21% 

12% 

42 

71 

80 

61 

21% 

16% 

83% 


May 
Mar 
Jan 
Jan 
May 
May- 
Mar 
Feb 
Feb 
Jan 
Mar 
May 
Feb 
Feb 
Feb 
Feb 
Mar 
Feb 
May 
Feb 
Mar 
Mar 
May 
May 
Jan 
May 
Mar 
May 
Jan 
May 
Feb 
Jan 
Feb 
May 
Jan 
May 
May 
May 
May 
May 
Feb 
Jan 
Jan 
May 
May 
Jan 
May 
May 
May 
Jan 


Outside  Market. — "Curb"  market  trading  continues  in 
an  unsettled  state.  In  the  fore  part  of  the  week  prices 
moved  irregularly  to  lower  levels.  Later  there  was  a  better 
tone  and  a  partial  recovery  ensued,  but  business  dwindled 
to  small  proportions.  Oil  shares  continue  to  occupy  a 
prominent  position.  Houston  Oil  com.  especially  was  one 
of  the  chief  losers,  dropping  from  65  to  55  H,  with  a  final  re- 
covery to  59 y2.  Cosden  &  Co.  com.  was  off  from  7%  to 
Q%,  the  close  to-day  being  at  7.  Island  Oil  &  Trans,  after 
a  loss  of  about  half  a  point  to  ZY2  recovered  to  Ax/2  and  ends 
the  week  at  4%.  Merritt  Oil  weakened  from  22^  to  19>£, 
but  sold  back  to  22 ]/2.  Midwest  Oil  com.  after  an  early 
advance  from  1.08  to  1.11  eased  off  to  1.02  and  sold  finally 
at  1.04.  Midwest  Refining  sold  down  from  114H  to  105 
and  up  to  107.  In  the  industrial  list  Aetna  Explosives 
com.  was  a  conspicuous  feature,  the  stock  dropping  over 
2  points  to  13 %  and  recovering  to  14 Y\  finally.  Motor 
stocks,  while  not  active,  held  fairly  well.  Chevrolet  Motor 
after  early  loss  from  121 3^  to  119  moved  up  to  128.  United 
Motors  after  a  loss  of  a  point  and  a  half  to  23  sold  up  to 
26 14  and  finished  to-day  at  26.  Standard  Motor  Construc- 
tion lost  a  point  to  12.  Keystone  Tire  &  Rubber  com.  sold 
down  almost  2  points  to  18.  Aeroplane  issues  were  very 
quiet.  Curtiss  Aeropl.  &  M.  com.  after  a  gain  of  about  a 
point  to  37  dropped  to  33  and  recovered  finally  to  34. 
Wright-Martin  Aircraft  com.  went  down  from  10}4  to  9 
and  back  again  to  10J4,  closing  to-dav  at  10J^.  Submarine 
Boat  receded  from  18  to  15 ^  and  ends  the  week  at  15^. 
Lake  Torpedo  Boat  weakened  from  5^  to  4H-  Lima  Loco- 
motive declined  from  48  to  46 %.  Mining  stocks,  with  few 
exceptions,  very  little  changed.  Bonds  extremely  quiet 
and  about  steady. 

A  complete  record  of  "curb"  market  transactions  for  the 
week  will  be  found  on  page  2329. 
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ff/aa   AND  LOW  «4L*  M1CB3—PBR  SHARE,  NOT  PER  CENT. 

Saturday         Monday  Tuesday        Wednesday      Thursday  Friday 

May  25  May  27  May  28  May  29  May  30  May  31 


$  per  share 

84%  85% 

♦81  821 

*92  95 

53%  55% 

*56  57 

43l2  43i2 

145  147 

5712  5912 

*7  7% 

22  22 

43%  44 

72i2  7334 

♦91%  93i2 


2034  2U? 

*68l4  6938 

58%  58% 

*32  3334 


•60 
*22 
*48 
•42 
110 
*162 

*4 

*734 


70 

23U 

50 

4S 
11(1 

165 
5 
9 


1512  15'2 

31%  32 

*21  23 

891s  89% 

31  3134 

95%  95% 
8 


41 
17 

*52 
*9 

*15 


41 
17U 

54 

10i2 

25 


59%     59% 
116      116'2 


10 
*5 
*8 
22 


10 
5'2 

9 
23 


♦53%  54% 

71%  7234 

41  433s 

*19l4  21 

*103  104 

851s  8f)34 

43%  43% 


28i4  2812 

68I2  68i2 

8512  8734 

*35  39 

*36l2  38 

12  12 


♦22 

*37 

•7 

17 


23% 
40 

7% 
17 


8258  84l2 

23  23% 

*59  62 

*15  1712 

42%  4258 

120U  121% 

*70l2  61 

*934  10 

18  18 

812  8% 

*40l2  42 

♦22%  2312 

*1414  15 

♦25  29 

20  20'2 

57%  59 

♦8%  912 

•18  20 

*35l2  38 


$  per  share 

8H2  8512 

*81  82i» 

*93  95 

54%  55% 

*55  57 

43%  44 

146  14634 

57%  59% 

7  7% 

*21  22 

42%  441* 

72%  74% 

92  92 


21  22 

69%  6934 

59  59% 

*32  3334 

*64  70 

22I4  22U 

*48  50 

♦43  48 

110  110 

•162  165 

♦4%  5 

8%  8U 

15%  I6I4 

31%  33% 

*22  24 

*89%  91 

30%  31% 

96  90 

7%  7% 

39%  40% 

17%  17% 

*51  54 

*9  10% 

*15  25 

59  59% 

*115%  117 

10  10 

*5  6 

*7  9 

22%  23% 

*52  54i2 

70%  73% 

40%  4334 

20%  201" 

103%  104% 

85%  85% 

43%  43% 

12  12 


2734  28% 

67  68 

8534  88% 

*35  39 

*36%  38 

12  12ij 

*22  233, 

*37  40 

*7  7% 

17%  l/i-i 

83%  8434 

23  24 

6034  6OS4 

*15  171 

*42%  44 

120%  122% 

♦70%  71 

9%  934 

18  18 

838  8% 

41  41% 

*22%  23% 

*14%  15 

*2  29 

19%  20% 

58%  58% 

*8%  9% 


$  per  share 

84%  85 

*80%  82% 

9434  9434 

54%  5534 

*55  56 

41  43 

144%  146% 

58  58% 

*6%  7% 

*21%  22% 

42%  44% 

72%  7434 


20%  21% 

69%  69% 

58%  59 

32  32 

*60  70 

*2134  22% 

*48  50 


*42 

110 

*160 

*4 
*8 


48 

112 

165 

5 

9 


15%  16% 

31ii  32% 

*22  23% 

89  89% 

30  3034 

*95%  96% 

738  734 

36%  39 

17  18 


*51 

9 

*15 

59 


54 

9 

25 

59 


*115%  117 

"*5"  "5% 

*7  9 

22  22% 

♦52%  53% 

71%  72% 

41 3j  45% 

20%  20% 

*103%  1041^ 

85%  85% 

43%  43% 


$  per  share 

84%  85% 

82  82 

*93l4  95 

55  55% 

*55  57 

*40%  43% 

147  148 

58%  59% 

7%  734 

22%  23 

44  46% 

73U  75% 

92%  92% 


22  23% 

70  70 

59  591 

3334  3334 

*60  70 

22%  23% 

*48%  50 

*43  48 


112 
'160 

*4 
*8 
16 


112 
165 

5 

9 

16% 


32%  33% 

*22  24 

89  90 

30 '4  31% 

*90%  98 

7%  7% 

35%  37 

18  18% 

53  53 

*8  10% 

*15  25 

59%  60 

117  117 

10  10 

5%  5% 

♦7  9% 

23  2334 

54U  5414 

71%  7314 

43%  45% 

2034  21 34 

104%  1041 

86%  86% 

43%  44 

12%  12% 


15 
35 


16% 
36% 


♦1%  1% 

1%  1% 

34%  35i2 

•84  85% 

♦84  88 

•93  98 

72%  73 

*80  90 

4r.3i  46% 

*94%  96% 

78%  78% 


•18 
•35 


15 
35 


22 
38 


15 
35 


27%  27% 

*65%  6734 

85%  87% 

*34%  39 

*3fi%  38 

1134  12% 

22  22 

*35  38 


7% 
16% 
83-% 


71 

17% 

84% 


40%  40% 

♦75  84 

13%  KM  1 

671 1  68 

29%  30% 

49  49 

64%  54% 

40%  11 

79%  79% 

65%  6W4 

•98  100 

♦.s       g 
1   47 

•130  140 

76%  77% 

•10.-,%  10(1 

6fl  66 

*  1 1 2       1  1  3 
♦109%   Ii2 
132       135% 

99% 

•168  168 

♦93  96 

57%  583, 

'Hi,  'H% 

♦20  21 
10%      10' 

•46  M 

OP, 

io<i      [00% 

♦o:i       63% 

90       91 


1%  1% 

♦1%  Ml 

32  34% 

*84  85 

86%  85% 

♦93%  98 

72  721 

♦80  90 

43%  46% 

♦95  96% 

7.-.%  78% 


22-%  23% 

61%  62 

*15  17% 

42%  42.2 

120%  12178 

70%  70% 

9%  9% 

17  17 

8%  8% 

41%  4138 

♦23  24 

14%  14% 

♦24  29 

19%  1934 

♦57  59 

9  9 

*19  20 

*35  38 

14%  14% 

33  34 


28  29% 

67%  67% 

8684  8834 

♦34%  39 

♦36  38 

12%  12% 

*21  22% 

♦35  40 

7%  7% 

17%  17% 

84%  85% 

23%  24% 

61%  62 

♦15  17% 

42%  42% 

121%  124% 

♦69  71 

♦9%  10 

♦16%  18 

8%  9' 

42  42% 

24  24% 

14%  14% 

♦25  29 

1934  20% 

59%  59% 

♦8%  10 

♦19%  21 

*35  38 


$  per  share 


s'i%    80% 


83%    B44| 

•100       1063, 
221.     223, 


3  S3,     401. 

'7.-,  81 

13%    it 

66%     68% 

29%     30% 

I'l  I'l 

S3       54% 

38%  40% 
78%  79% 
02%    66 

♦98       100 

8%        8% 

♦43        48 

1 30       1 30 

73%     77 

10'.       106 

e  1     u 

112       113 

•  1091s   1  12 

131%   1351 

98%    99 

1 68     1 58 

93        98 

58% 

9  1%     94% 
•20         25 

10  l-;i, 

•46       i'i 

64% 
106      108% 

63 

81         90% 


58 

♦1% 

♦1% 
30% 
•SOL 


58 
13, 
13,1 

32% 

85 


84%  84% 

♦93%  96% 

71%  713, 

♦80  90 

42%  43% 

♦95-%  00 

74%  75% 


•14 
•32 

"~i% 
1% 


15 
34 

"  v% 
1% 


32%     33% 

•82        S5 


♦84 
♦93 
♦71 

♦83 


ss 

96% 

72% 
90 


3734  39 

♦74  84 

13  13% 

64%  65% 

28%  30 

'45  49 

52V,  523, 

88  38% 

78%  79 

62  631 


88%     88% 


89%     H4% 
105%  106 
221- 


8 
45 

lis 
73 

I  04 
0I 


8% 
45% 
140 

74H 

101. 1 


110%  1111 
'1164,  1 13 

121%    131 

973,     09 

165%    157 

91  91 

533,    r,D 

♦94 

♦20 

15 

♦  41; 


9.' 
25 
1 6% 
49 


61%  02-% 

Hi'.  108% 

62  62 

791,  X3% 


43%     44% 
♦95        96 
75%     76% 


38  39 

♦72  82 

13%  131 

65  653, 

30%  311 

♦45  50 

•88%  54 

383.,  40 

79  79 

62%  63% 


73,        73, 

15        46 

♦121       140 

713,      7f,i 

•104%    HIM. 

62%     03 

111       1  1  1' 

109%   110% 

[28       188% 

9X         0K-1, 

156%  166% 

'ii        '.1 

55%      8M| 

>'. 

23  23 
15%      15% 

•  H.  ' 

01%  UBg 

104%  106% 

62  62 

81%  8434 


88  88%  »87%  88% 
80  BO 
77%  HI  I  78%  8jj% 
104  105%  105%  1053, 
22%      221.1     »22%       I    In 


< 

Q 

< 

« 
O 

IS 

w 

I 

0 
w 

01 

O 

-! 
O 

w 
o 
•a 
< 
w 
o 
X 
w 


S  per  share 

*83  85 

♦80%  82% 

♦93  95 

54%  55% 

56  56 

42  42% 

2:143%  144% 

57%  58'% 

6%  7% 

221*  22% 

43%  4434 

72%  7334 


21%  23% 

69%  6934 

59%  59% 

♦30  35 

*60  70 

23  23 

*48  50 

*45%  47% 

♦10S  113 

♦160  165 

5  5 

♦8%  9 

15%  16 

32  32% 

*21  22% 

89%  89% 

30%  32 

*96  98 

7%  7% 

36%  37% 

18  18 

♦50  55 

♦8  10% 

♦15  25 

58%  59 

♦115%  117 

♦9%  11% 

♦5  584 

♦8%  91; 

2234  2334 

54  54 

71%  72% 

42%  4438 

♦20%  21% 

♦101%  103 

86  86 

43%  43% 

12%  12% 

57%  57% 


Salesfor 
the 

Week 
Shares 


3,500 

100 

100 

17,800 

100 

2,400 

5,500 

8,600 

1,600 

1,100 

16,200 

20,500 

200 


19,000 

1,000 

2,400 

200 


1,300 


1,200 


100 

100 

8,100 

13,200 


28%  28% 

68  68 

86  88 

♦34%  39 

♦36  38 

11%  12% 

♦21%  22% 

♦35  38 

7%  7% 

1734  1734 

z82  8278 

23%  2334 

61  61% 

♦15  17% 

♦40  43 

Ill934  122 

♦69  71 

"17"  "lV" 

8»4  9 

41%  4138 

♦23%  241. 

14%  14% 

♦24  29 

♦19%  20% 

59%  59% 

♦8%  10 

♦18  22 


♦35 


♦14 
♦33 


38 


141. 
34 


2,200 

15,700 

200 

3,500 

6,500 

3,100 

100 

200 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


2,100 
600 
300 
100 


17,600 

400 

16,300 

186,800 

1,400 

800 

2,500 

6,200 

600 

100 


2,900 

500 

205,200 


4,900 
10 


700 

1,300 

10,200 

16,650 

1,100 


300 

46,800 

100 

400 

400 

2,200 

3,510 

1,400 

1,900 


2,900 

1,300 

100 


1% 
1% 

33 

85 

88 

96% 

71 

90 

43ii 


1% 
1% 
31% 
♦82 
♦83 
♦93 

701" 
♦80 
42% 
95%     95% 
75        76% 
110      110 
373,     88 
♦72        82 
13        13 
65        653, 
31%     321.1 
•46       50 
53%     56 
38%     39% 
781.,     78% 
62%    62% 
♦97%     99 

7%        73, 

♦441.     471 

118      140 

733,     75 

•104%    1051- 

62%     021" 

M07%    108% 

IO'.%   110 

127%  1313, 

97%     ()«12 

154       100 

♦93         96 

•64%     56 

*'H         95% 

♦21%     25 

151.,      15% 
•ir,         48 
61%     62% 
1013,   105% 
"0  1%     03 

7s%    82«< 

K8        81 
77%     79% 


200 

400 

100 

1,200 

4,900 

33,000 


200 


1,700 


33,700 
100 

12,200 

100 

6,300 


2,600 
7,350 
3,700 
200 
2,100 
13,100 
2.000 
7,600 


1.000 

900 

100 

22,079 

400 

3.300 

2,800 


2'>l,      2?t 


62,400 

1 1 ,800 

700 

300 

14.700 

200 

200 

2,100 

011.3011 

1 1 .000 

400 
231,300 

850 

100 

1 53 . 1 00 

1  ,B60 


Railroads  Par 

Atch  Topeka  A  Santa  Fe__100 

Do      prel- 100 

Atlantic  Coast  Line  BR 1 00 

Baltimore  <Se  Ohio 100 

Do      pref.. 100 

Brooklyn  Rapid  Transit.. 100 

Canadian  Pacific 100 

Chesapeake  A  Ohio 100 

Chicago  Great  Western. ..100 

Do      pref 100 

Chicago  Mllw  *  St  Paul..  100 

Do      pref 100 

Chicago  A  Northwestern..  10C 

Do      pref 100 

Ohio  Rook  Is!  A  Pao  lerap  otfs. 

7%  preferred  temp  otfs 

6%  preferred  temp  otfs.. 
Clev  Cln  Ohio  A  St  Louis..  100 

Do      prof 100 

Colorado  A  Southern 100 

Do     1st  pref 100 

Do     2d    pref 100 

Delaware  *  Budsou 100 

Delaware  Lack  A  Western     50 

Denver  4  Rio  Grande 100 

Do      pref 100 

Erie ioo 

Do     1st  pref 100 

Do     2d    pref 100 

Great  Northern  prel 1 00 

Iron  Ore  properties.. ##  par 

Illinois  Central 100 

Interboro  Cons  Corp.. No  par 

Do      pref. 100 

Kansas  City  Souibern..     100 

Do      pref.. 100 

Lake  Erie  a  Western 100 

Do      prel "100 

Lehigh  Valley 50 

Louisville  A  Nashville 100 

Mlnneap  A  St  L  (mew). ..100 
Missouri  Kansas  A  Texas.  100 

Do      pref _ 100 

Missouri  Paolflo  tr  otls 100 

Do     pref  tr  otfs 100 

New  York  Central 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western..    100 

Norfolk   A  Western 100 

Northern  Paclflo 100 

Pennsylvania 50 

Pere  Marguette  v  t  e IIlOO 

Do     prior  pref  v  t  e 100 

Do     pref  v  t  o 100 

Pittsburgh  A  West  Va 100 

Do     preferred 100 

Reading o0 

Do     1st  pref 50 

Do    2d    pref ..50 

St  Louis-San  Fran  tr  stfs.100 

St  Louis  Southwestern 100 

Do      pref... 100 

Seaboard  Air  Lino.. 100 

Do     pref... 100 

Southern  Paclflo  Co...       100 

Southern  Railway 100 

Do      pref ...100 

Texas  A  Paclflo 100 

Twin  City  Rapid  Transit     100 

Union  Pacific 100 

Do      pref 100 

United  Rallway»  Invest...  100 

Do      pref 100 

Wabiish iqq 

Do     pref  A IIII'lOO 

Do     pref  B 100 

Western  Maryland  (in*;   100 

Do     2d  pref 100 

Western  Paclflo '.  100 

Do     preferred 100 

Wheeling  A  Ijtkn  B  Ry-.TlOO 

Do     preferred ..100 

Wisconsin   Central mo 

Industrial  A  WUe«llan«*ut 

Advance    Rumely 100 

Do      pref 1 1 "  1 00 

Alax  Rubber  Ino 80 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  MuVg'lO 
Allls-Chalmem  Mfg  v  t  c.  _  100 

Do     preferred  v  t  a 100 

Amor  Agricultural  Ohem__100 

Do      pref 100 

Amertcao  Beet  Sugar 100 

Do      pref "llOO 

American  Can 100 

Do      pref _"_  "100 

American  Car  A  Kf.U"dry    100 

Do      pref. 100 

American  Cot ron  OH  ..      100 

Do      pref joo 

American  nidi  A  I^athrr   100 

Do      pref joo 

American  Ice 100 

Do     preferred "lOO 

Amer  International  Corp  .  100 

American  Llnsrer) iqq 

Do      pref ...1.^100 

American   LoooroottTf.        100 

Do      pref 100 

American    Malting 100 

Do     1st  pref 100 

American    Shipbuilding..  .100 
«  mer  Hmeltlng  A  Rr fining.  100 

Do       pref 100 

Amer  Steel  Foundries 100 

Amriican  Sugar  Refining.  _  100 

Do       pref 100 

Am  PiiTiiaM-a  Tobaooo 100 

Arrx-r  TVirpbone  A  Teleg.,100 

American   Tobacoo.. 100 

l>o      nrrf  rnrw) 100 

»m  w<k>i*-ii  of  Mass 100 

IV>       uret. 100 

Ao>  Writ  Inn  Paper  pref...  100 

4  in  /,ine  I-rad  A  8 26 

Do      pref aft 

Anaeonda  Copper  Mining.. 50 
Atl  f)iilf  A  W  I  88  Lln«...100 

l>0     pref ..100 

Hiililwlu  I  ...run  <.i1t«  Wis.  100 

l*>       prof         ...100 

Harrtii  f'n   'The) 100 

Bethlehem  Hteel  Corp 100 

Do     rlmw  s  pommoD 100 

Do     cum  conv  8%  pref 


PER  SHARE 

Rangt  Sinci  Jan.  1. 

On  basis  of  100-share  lots. 


Lowest. 


8  per  share 
81  Mar23 
80  Jan  30 
8938Apr  22 
49  Jan  24 
53  Apr  25 
3838Feb  25 

135  Mar25 
4934Jan   15 

6     Apr 
18%  Apr     9 
37%  Apr  22 
66%  Apr  11 
89%  Mar25 

137  Jan  29 
18  Apr  22 
56% Jan  15 

46  Jan   15 

26  Feb  21 
58%  May  7 
18     Apr  22 

47  Apr     3 

40  Apr  4 
100%  Apr  11 
160     Apr  17 

2%  Jan     4 

6  Apr  23 
14  Apr  17 
23%  Jan  16 
18%JaD  25 
86  Jan  15 
25% Jan  15 
92    Jan     7 

6%  Mar25 
35%May29 
15%  Apr  17 
45     Jan     5 

8%  May  1 

18     Apr  23 

55     Jan   15 

110    Jan     2 

7%  Apr  17 

438  Jan 

6%  Jan  29 
20    Jan   15 

41  Jan  15 
67%  Jan  15 

27  Apr  11 
18% Jan  22 

102  Jan  24 
81%  Jan  24 
43%May27 

9%  May  1 
52%  Apr  3 
30  Apr  6 
22%  Jan  2 
61  Jan  10 
70%  Jan  15 
35  Jan  12 
35     Msr30 

9%  Apr  3 
19%  Marl2 
34%  Feb  13 

7  Apr  17 
15%  Apr  19 
80%  Jan  24 
20%  Apr  30 
57  Jan  21 
14  May  4 
42% May  9 

109% Jan  15 

69  Jan  3 
4%  Jan   15 

10%  Apr    9 

7  Apr  26 
30%  Apr  12 
20%  Jan  15 
13  Jan  15 
20  Jan  29 
13  Jan  2 
46     Jan     3 

8  Apr  22 
17%  Apr  17 
34    May  2 

11  Jan  19 
25% Jan   15 

49  Jan  2 
l%Apr  27 
l%Apr     1 

17% Jan  15 
72%  Jan  4 
78  Jan  2 
89%  Jan   17 

70  Apr  17 
84  Jan  9 
34%  Jan  15 
89%  Jan  23 
68% Jan   14 

106  Jan  3 
25  Jan  16 
78  Mayl6 
11% Jan    10 

50  Jan  2 
ll%Jan  2 
38%  Jan  16 
62  Apr  25 
27  Jan  7 
69%  Jan  7 
r>3i2Jao   16 

(96     Jan     4 
7%  May  31 

42%  Apr  25 

90  Feb  21 

73  May28 
194     Jan     5 

68     Jan   15 

98  Jan  16 
108i4  M„r23 

«(!•%  Jim      6 

95%  Apr  30 

1  10%  Jan  8 
93  May27 
441s,  Jan  15 
02  Jan  4 
20%  Apr  II 
12% Jan  I- 
41      Jhii      3 

■69%  Jim   is 

97% j km    a 

58     Jan      5 

fifl'njHIl      16 

91  Jnn  2 
85  Jan  4 
74%Jnn  15 
72%JHn    16 


Highest. 


S  per  share. 
88  May  15 
82%  Jan  2 
9434  May2S 
57  May20 
57% Jan  5 
48%  Jan     2 

150  Mayl6 
(50%  Marl4 
8»4  Jan  2 
25  Jan 
4734  Jan 
79%  Jan 
95    Jan 

137  Jan  29 
24%Mayl5 
71%Mayl5 
61     Mayl4 

38  Mayl4 
64%  Mavl7 
23%May29 
50%  Jan  4 
45     Marl4 

1 1 5%  Feb     1 

/180    Jan     4 

6    Jan     3 

13%  Jan     2 

1738Mayl5 

35     Mayl4 

2434  Mayl4 

93%  Mayl4 

34%  May  16 

97%Mayl4 

9%  Jan     3 

47%  Jan     3 

20  Mayl6 
53  May20 
10%  Feb  19 

21  Feb  25 
62%  Marll 

118  Marl  4 
ll%Mayl5 
6%  Jan  2 
9%  Jan  7 
24%  Jan  2 
55%Mayl4 
7534Mayl4 
4578  May29 
2178Mayl5 

108%  Mayl4 
S9  Mayl4 
4714  Jan  2 
14  Jan  4 
5834Feb  19 
37  Jan  11 
31%Mayl5 
70%Mayl4 
9034  Mayl6 

39  Mayl5 
38%  Marl6 
14  Jan  2 
23%  Mayl5 
40%  Jan     3 

8%  Jan  4 
19%  Jan  3 
88%  Feb  27 
26  Mayl5 
63  Mayl5 
19%  Feb  20 
65% Jan  31 
126%Mayl4 
74%  Marll 
10%May24 
20  May  7 
9%  May  15 
44%  Jan  2 
25%  May  15 
1734  Feb  15 
31%  Feb  15 
20%  May27 
59%  May29 
10%  Jan  2 
22%  Feb  18 
39%  Jan     : 

16%  May  9 
36%  May 20 
60%  May  17 
2%  Jan  12 
3%  Jan  21 
37  May24 
86%May24 
90     F,t>   13 

96  MaySl 
84  Feb  27 
91%  May  S 
50%Mavl7 

97  Apr  30 
81%  May  16 

11034Mav  1 
43%  MaySS 
84  May22 
1  !%May24 

6934M:iy24 

35%  May  18 
53    MaylS 

58%  Feb     I 

•12%  May 2 4 

81%M:ivJl 

71%  May  16 

100      Feb  18 

13%Peb    0 

58%  Feb     (, 

111      M:ivl4 

86%  Feb  (9 

1(10%  Mar  2 

08%  Feb  19 

110    May  16 

113%  May  8 

148    May84 

109%  Feb     1 

170     Mavl3 

99      Feb  23 

60%  May24 
Marl2 
31%  Fob  :, 
19%  MayM 
49%  Mai  1 1 
71%Mayl6 
120%  F.b  |v 
64%  Maris 

101%  Maylfl 
1  mi  reb  8* 
98  i'i-  19 
96  Mavin 
94    Mayl6 


PER  SHARE 

Rangt  for  Previom 

Year  1917 


Lowest 


$  V*r  share 
75  Deo 
75    Dec 

*79%  Dec 
38%  Deo 
48%  Dec 
36    Deo 

126  Deo 
42  Nov 
«  Dec 
17%  Dee 
35  Nov 
62  %  Dec 
85    Deo 

137%  Deo 

16  Dec 

44  Deo 
35%  Deo 
24  Nov 
61%  Oct 
18  Nov 
44%  Nov 
41  Sept 
87     Nov 

16712  Dec 

5     Deo 

9%  Deo 

13%  Deo 

18%  Deo 

15%  Deo 

79%  Deo 

22%  Nov 

85%  Deo 

5%  Dec 

39%  Deo 

13%  Nov 

40     Nov 

8%  Nov 

23     Oct 

50%  Deo 

103     Deo 

6%  Deo 

3%  Deo 

7      Nov 

19%  Nov 

37%  Dec 

62%  Deo 

21%  Sept 

17  Nov 
92%  Dec 
75  Deo 
40%  Dee 
12    Deo 

45  No\ 
37  Oct 
18%  Deo 
53%  Apr 
60%  Nov 
34  Nov 
3375  Dec 
12  Deo 
22  Deo 
34     Deo 

7%  Dec 
16%  Deo 
75%  Deo 
21%  Deo 
51%  May 
11%  Nov 

62  Deo 
101%  Deo 

69%  Dec 
414  Dec 

11%  Dec 
7     Nov 

36%  Dec 

18  Dec 
12  Deo 
20  Deo 
10%  Dec 
35%  Dec 

7%  Deo 
16%  Nov 
33    Deo 

7%  Nov 

19  Oct 
45%  Dec 

1  Dec 
1%  Deo 
1 5  Dec 
65  Deo 
72  Deo 
91     Dec 

63  nee 
78%  Dec 
29%  Nov 
87     Deo 

Feb 
Nov 
Deo 
Dec 
Feb 


Hightst 


•  BW  and  uteri  pr***  no  tale,  on  this  day.    1  Ei-rlgnu.     I  Less  than  100  share. 


i.onni  rvv.th  Fi«h«rirn ffo  par 


06%  Jan    15     106%  Apr  29 
21     Jnn   211      26     Feb  is' 


57 

100 
21 
80 
10 
♦3%  Doc 
8%  July 
35  Dec 
46  Oot 
15»«  Feb 
48  Feb 
«6HDee 
03  Deo 
8%  Dec 
60  Deo 
8S  Hoi 
67%  Deo 

*99%  Nov 
50%  Dec 
89%  Nov 

196  Dec 
30  Maj 
05%  lw 

123  Mec 
89  Dec 
871,  Fob 
87  Nov 
17  Nov 
10%  l>ec 
39'rDer 
ft  IS  N." 


S  per  share 

107%  Jac 

100%  Feb 

119    Jan 

85    Jan 

76%  Jan 

82    Jan 

167%  Mai 

^5%  Jan 

14%  Jan 

41%  Jau 

92    Jan 

125%  J".n 

124%  Jan 

172%  Feb 

38%  June 

84%  Apr 

71     Apr 

51     Jan 

80     Jau 

30    Jan 

67%  Jan 

46     Mar 

151% Jan 

238    Mat 

17  JaD 
41  Jan 
34%  Jan 
49%  Jan 
39%  Jan 

118% Jan 
38%  Ma> 

106%  Jan 
17%  Jan 
72%  Jan 
25%  Jan 
58%  Jan 
25%  Jan 
53%  Jan 
79%  Jan 

133%  Jan 
32%  Jan 
11  Jao 
20%  Jan 
34  Jan 
61     Jan 

! 03% Jan 
52%  Jan 
29%  Jao 

!3S% Jan 

110%  Jan 
57%  Jan 
36%  Jan 
73i.  Jan 

57  June 
35%  June 
68    Jao 

104%  Jan 
45  Jao 
45%  Jan 
26% June 
32  Jan 
53    Jao 

18  Jao 
39%  Jan 
98%  Maf 
33%  Jan 
70%  Jan 
19%  Jan 
95    Jan 

149%  Jan 
86  Jao 
11%  Jao 
23%  Jao 
15%  Jao 

58  Jan 
30%  Jan 
23  Apr 
41  Mar 
18%  May 
48  July 
22%  Jao 
60%  Jan 
64%  Jao 

18%  Jao 
37%  Jan 
80  Jao 
11%  Jao 
8%  Mar 
32%  May 
86%  M  ar 
95%  May 

103%  Jan 

102%  Feb 
98  Jao 
63     Ma? 

111%  June 
80%  June 

118>4May 
60%  Jao 

101% Jan 
17%  Mar 

75  Jao 
16%  Aug 
65  July 
62%  Aug 
29ii.  Aug 

76  Nov 
S2».  Jan 

106%  Jan 
19%  Mat 
71%  July 

03  Nov 
112% Junr 
117%  Jan 

75  June 
liflK  June 
121%  Jao 

62%  Dec 
12s% Jnn 
220     Mar 
109«<  Jnn 

fts«4  June 
100     Jur.f 

54%Mnr 

4  IS  Jan 
72%  Jnn 
B7     Mny 


87N  rtept     12UiJnn 


64  Frb 
43  Feb 
03  Ilr-r 
82      Pec 

661,  Dec 

Tfie.1,,  lino 

03      Dec 


rtn  Jan 
76%  July 
102%  Jnn 
ISA  J-i 
616  Jno 
166  Juot 
101%Orl 


•  Ex-dlv    and  rtnm      7  Bi-dlvldeod       »  Before  paymem  uf  Hmt    nstallmeni 
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tf/BH   J/VU  LOW  «A£J»  PMlCaS—PBR  SBAHB.  NOT  PBIt  CBNT. 


Satvrdttg 

May  25 


S  ver 
•115 
9% 
28 
•411, 

•17l2 
52% 

r.Ti.i 

•103l2 
821] 
•SO 
16*4 

42% 

50% 

33 
•87 

70% 

41 

99% 

65 
•91 

3084 
*80l2 

60i2 

♦7% 

33% 
•148l2 

122 
81 

•43 

•99l2 

•76 

•41% 

*85 

•96 
40% 
51% 
16% 
56 
♦124 
27U 
99% 
28l8 
3838 

*61 

•45 
32l4 
86I4 

♦10% 
21% 

*63 

•73 

♦64% 

*27l2 

*54 

•1934 
95 

~28% 

5034 
*66 
*98l2 

15% 

50% 

97 

58 
♦98% 

19% 
135 
•41 

38% 

10% 
*30l2 
*9258 

44% 

29 

39 
*95 

51% 
*81 

60 
*93 
•102 
117% 

5412 
*97 

2434 

85% 

99 

87 

*7 
*138l2 

17 

28% 

67 

4058 
*75 

40% 
*95 

18% 
14838 

58i8 

93 

*100 

•79 

*40 

89 

•103 

*125 

*14l2 

*4312 

132% 

07 

55% 
*103i2 

4012 

42% 

lor, 

HO'i 
79% 
*  121.1 
48 
♦105 
*70 
*!)0 
43's 
•62 
•4014 
19% 
*80 
6012 
*113 
•11412 
•4812 
•87 
•65*4 


share 
129 

10 

24 

42% 

IN 

62% 

6734 
104% 
321a 

82% 

Hi's 

42% 

52% 

3314 

89 

70<s 

4H2 

99ig 

861 

9H 

311 

81 

61?L 

8l2 
34 

150 


Monday 
May  27 


12234     118      122 


81 
45 
100 

78 
42 


41% 

52 

I6I4 

56 
130 

28 
10034 

2838 

39% 

63 

47 

3212 

8738 

17l2 

22 

65 

2812 

55 

21 

96 

~2~8% 
52i4 
69 

~15% 

51 

97 

58 
100 

20 
13512 

45 

3812 

10% 

31 

93% 

45 

30 

3914 

99 

5112 

84 

6OI2 

95 
105 
117% 

54% 
100 

25 

86% 

9938 

87 

8 

140 

17 

2834 

68 

41% 

96 

41 
101 

183.1 
149*4 

59 

9312 
102 

80 

42 

90 
115 
130 

1534 

46 
13312 

97 

.r,r,3.i 

105 


8  per  altar e 

♦12(1  180 

9%  10 

22  22% 

•411]  42% 

17  17% 

ol^  521> 

o5is  87% 

'103%  ion 

32  321 

Ml-  NH 

15%  16*4 

41  4234 

45%  521 

♦32%  331 

*S7  !I0 

•68  7234 

40'4  411. 

99 18  99 18 

62  65l8 

•91  9H2 

2912  3034 

S034  81 

56%  6H2 

•7U  8l2 

32%  33% 

146  148l4 


May  28 


80l2  81 
43  43 
9934  100 

*76i2    78 
40%    41% 
85       86% 

♦96      

40%  40i2 
48i2  51% 
16        16i2 


55 
126 

2734 
100% 


54 

126 
26 
95 
28 
35i2    38% 

*61        62 
4412     45 
3134     32% 
85        86 
I6I4     I6I4 


23 
65 

75 


*2H4 

*63 

*73 

64l2  6412 

*27  2912 

53U  55 

19  1934 

91l4  95l2 

*90  95 

27l2  28 

46l2  52 

66l4  6634 

*99  

15  15 

48"2  51 

*94  98 

58%  58'2 

*98l2  104% 

1912  19% 

130  134l2 

♦40  45 

37  3734 

10%  lli2 

30%  3012 

92%  92% 

43  43% 

2812  291 

3738  38% 

*95  97 


S  I'tr 
12.S 

-'Os 

•41 

1  8*4 

51 

6314 
•10312 

31*4 

8OI4 

15% 

40 

44 

321.1 

S7i8 
•68 

39lg 

99  % 

60 
*91% 

29 

79% 

5414 

♦7% 

31 
142% 
115% 

80% 

42 
*99% 

76 

40 

84 
*96 

40 

47% 

16 

5234 
124 

2434 

92% 

27% 

3334 
*60 
*44 

31% 

81% 
*16 

21% 
*63 
♦73 

65 

26 

52 
*18 

90% 


share 
128 

21% 

•12 
17 
51 
88% 

104% 
32 
Ml, 
15% 
40*4 
47 
3234 
87% 
71 
40'8 
991 
65% 
9H 
30 
80 12 
57% 
81] 
321 

146*4 

118 
80% 
42% 

100 
76% 
40's 
84% 

40*4 

48' 
16 
54 
124% 
26% 
96 
2734 
36 
63 
46% 
32 
85 
17 
211 

74% 

65 

26 

52 

19% 

92% 


Wednesday 

May  2!) 


50 
*80 

59 

*93 

*102 


51% 
83 
60 
95 
105 


40*4 

42% 
10734 
1101.1 

80 

14 

4S% 
10S1 

73 

02 

43% 

72 

41% 

19% 

82 

63*4 
115 
117 

50 

on 
67% 


1*6%  117 
5334     54% 

♦97      100 
24%     2434 
83%     86% 

*98%  100 

*83        85 
*7%       8 

138     138% 
16%     1634 
27%     28 
64%    66 
38%     41 

♦75        96 
38        40% 

*95      101 
18%     19 

144%  148 
56*4    5838 

•91        94% 

1013.1   101*4 

79        79 

40        41 

88%     89% 

*103      115 

125  126 
14%     14% 

♦43        46 

126  132*4 
*95       99 

55%    56 
*103%  104% 
*39%     4134 
*42%     44 
104%  107 
110%  110% 

77%    7934 
*12%    13% 

46  40 
•106      108% 

70       70 

90%    90% 

41%     43 
*62        72 

41%     41% 

18%     19*8 
♦SO        82 

50%  63 
♦113  115 
♦114%  117 

49*4     4984 
♦SO        90 
♦65        6S 


27% 

46% 
♦66 
♦9934 

13% 

48% 
♦92 

56 
102 

19% 
130 
♦40 

36% 

10% 

29% 

91% 

4234 

28 

37% 
♦95 

4834 

80 

56% 

93 
♦102 
115% 

5234 
♦07 

2334 

81 

00% 

88 
738 
136% 

"27" 

62% 

38% 
♦75 

37% 
♦95 

17% 
142% 

5534 
♦01 
100% 

78% 

30 

87 

♦103 

123 

14% 
♦42 
zll9% 
♦95 

54 
103% 

40% 
♦42% 
102% 
100% 

77% 

12% 

44 

♦104 

♦71 

80% 

40% 
♦62 
♦40% 

18 

80 

58 
112% 
114 

47 
•86 

65% 


27% 
47% 
67 

"is 

49% 

98 

57% 
102 

19% 
130% 

45 

37% 

11 

30% 

92 

43 

28 

3734 

97 

50% 

81 

58% 

93 
105 
115% 

53% 
100 

24% 

83% 

99% 

88 
7% 
137 

27% 

64 
40 
96 

30 

101 
18% 

145 
57% 
94% 

100% 
78% 
39% 
88% 

115 

124 
1434 

46 

123% 

90 

55% 
10331 

41 

44% 
104*« 
110 

78% 

18*s 

46% 
10%% 

75 

90% 

4134 

72 

41% 

19 

80 

60% 
112% 
117 

48% 

90 

66 


S  per 
127      130 
03.i       9I4 
21%    22 

•41        11-i.t 
17*j     lv.s 

66 
64%    <>5% 
101       104 
33%     33% 
82%    82% 
15%     15% 
40%     40% 
45%    4734 
♦321  •>     3234 
♦86        00 
•67         72 

39*4     40% 
♦99      100 
61%    681] 
§91%    91% 
29%     30 
♦7934     81 
5534     581 
•7%       8% 
31%     3238 
145%  145% 
116%  11834 
♦80%     81% 
*42        45 
♦09%  100 
76        76 
4034     4034 
♦80        87 

♦96       

40%     41 

4734     48% 

16        16 

54        54% 

12434  12434 

25%     26% 

94        96% 

28        28% 

35%     36% 

♦60        63 

44        44 

3134     32% 

82%     84 

♦16        16% 

♦21%     22% 

♦63       


ThUTiday 

May  30 


Friday 

May  31 


$  per  share 


♦73 
♦65 
♦25 
♦52 
♦18 


73% 

65% 

25% 

54 

21 


91%     93 


27% 

47 
♦66 
♦99 

13% 

48% 
♦92 

57% 
♦98% 

19% 
129 
♦40 

36% 

11 
♦29% 

90 
♦42 

28% 

37% 
♦95 

49% 
♦80 

58% 
♦92% 
102 
§115 

5334 
§98 

23% 

81% 

9934 

87% 

♦7 
137% 

16 

27% 

6434 

39% 
♦75 

38% 
♦95 

17% 
143% 

56% 

01 
102 
♦75 

40 

88% 
103 
♦120 
♦14 
♦42 
117% 
♦04 

54% 
♦102 
♦40% 
♦42% 
103% 
100% 

77% 

♦12% 

♦44 

♦105% 

♦70 

89% 

41 
♦62 

40% 

18*4 
♦79% 

50 

♦112% 

114% 

•46% 

•86 

nr.i- 


27% 
4834 
68 

"14% 

49% 

98 

57% 
104% 

19% 
129 

45 

37% 

11% 

3034 

90 

46 

281 

38 

97 

50% 

83 

58% 

95 
105 
115 

54 

98 

24 

83% 

9934 


137% 

16 

2734 

66% 

41% 

90 

39 
101 

18 
146 

57% 

91 
102 

80 

40 

89 
103 
124% 

14% 

46 
12034 

99 

55% 
103 

41 

46 
105% 
100-1, 

79% 

14 

46% 
108% 

75 

90 

42 

72 

40% 

19% 

81% 

60*4 
114 
110 

49 

90 

66% 


$  per  share 
.rl23%   186 
•9%       934 
21% 

40 

181]     ]'"> 
66       59 
84       64% 
♦103%  1041] 
♦32%    34 
82        82 
15%     15% 
40%     40% 
4434     47 
32%     32% 
•86%     90 
♦08        72 
38%     39% 
•99      100 
60       62% 
•91%     9134 
29%     30 
80        80 
54%    56% 
7%       7% 
31%    32 
143      146 
115      119 
♦80%     81% 
♦4138     44 
♦99%  100 
75%     75% 
40%     4034 
84        84% 
♦96      100 
41%     41% 
47%     48% 
16        17 
55        56% 
124%  124% 
25        30% 
93%  104% 
27%     27% 
35        3534 
§59        59 
♦43%     46 
31%     32 
81%     83% 
♦16        16% 
♦21%     23% 

♦63       

♦73 
65 


Sales/or 
Shares 


75% 
65 

25%     25% 
♦52        53 
•18       19 
90       92% 


27 

4634 

67 
♦9934 

14 

48% 
♦95 
♦56% 
♦98% 

1938 
♦126 
♦39 

36 

10% 
z30 
♦89 

42% 
♦27% 

37% 
♦92 

48% 

80 

♦57 

♦92% 

♦102 

♦115 

53 

"23% 

81% 

9834 

87 

♦6% 
136% 

16 

27% 
♦64 

38% 
♦75 
♦36 
♦95 

17% 
143 

55% 
♦90 
♦100 
♦75 

39% 

88 
♦100% 
♦120 

14l.i 
♦40 
116% 
♦94 

5484 
•100 
•40% 
♦421.1 
2-97 
1003.1 

77 
♦12 

46% 
♦105% 

70 

01 

41 
♦62 
♦40 

18*8 

SO 

58*8 
•111 
'114% 

48 
•86 


271" 
48% 
67 


14% 

4934 

9734 

58 
104 

19% 
129 

45 

36% 

11 

30 

91 

43 

29 

37% 

97 

4934 

80 

59 

94 
105 


1,400 
1,800 
2,1(10 
800 
8,100 
6,400 

12, 300 

100 

1,500 
800 

6,000 

4,400 

41,000 

1,100 

100 

100 

36,100 

500 

50,900 

24 

13,000 

700 

128.700 

300 

5,400 

5,300 

28,000 

500 

600 

600 

600 

2,300 

800 

~2~,900 

23,600 

2,600 

2,000 

1,000 

44,200 

173,600 

4,700 

10,600 

57 

300 

13,500 

11,400 

100 

300 


600 
200 
500 
300 
50,900 


3,340 

58,500 

400 


4,900 

5,900 

100 

600 

100 

3,800 

1,200 


16,400 
9,300 
2,000 
500 
1,300 
1,900 
3,300 


5,300 
400 

1 ,600 
100 


118 

512 

53% 

1,800 

100 

59 

24 

6,500 

82% 

45,600 

98*4 

600 

87% 

1,500 

7 

100 

136% 

700 

16 

1,000 

28% 

4,300 

65 

2,400 

40% 

23,000 

95 

38% 

2,600 

101 

17% 

8,600 

144% 

14,200 

56% 

18,700 

94% 

300 

300 

80 

200 

39% 

1,300 

88 

6,500 

112 

100 

125 

700 

14% 

600 

46 

119 

38,200 

99 

100 

553.1 

5,000 

103 

400 

41 

500 

44% 

100 

99*8 

1005800 

1003, 

2,472 

773.1 

14,400 

12*4 

200 

48*8 

9,600 

108% 

70 

300 

01 

1,400 

4184 

8.S00 

72 

41 

200 

10 

25,700 

SO 

300 

50 

9,600 

113% 

100 

117 

48 

500 

00 

69 

300 

STOCKS 

NEW  YOHK  STOCK 
EXCHANGE 


Induitrlal&MUc.tCon.)  Par 
Burns  Bros 100 

Butte  Copper  A  Zluc  v  t  c 5 

Butte  A  Superior  Mining. .10 

California  Backlog No  par 

California  Petroleum 100 

Do      pref .100 

Central   Leather 100 

Do      pref 100 

Corro  de  Pasco  Cop No  par 

Chandler  Motor  Car 100 

Chile  Copper 25 

Chlno  Copper 5 

Colorado  Fuel  A  Iron 100 

Columbia  QasAElec 100 

Consolidated  Qas  (N  Y)..100 

Continental  Can,  Inc 100 

Corn  Products  Refining 100 

Do      pref 100 

Crucible  Steel  of  America.  100 

Do      pref 100 

Cuba  Cane  Sugar No  par 

Do      pref. 100 

Distillers"  Securities  Corp. 100 

Dome  Mines,  Ltd 10 

Gaston  W  A  W  Ino.-JVo  par 

General  Electric 100 

General  Motors  Corp 100 

Do     pref 100 

Goodrich  Co  (B  F) 100 

Do      pre/ 100 

Granby  Cons  M  S  A  P 100 

Greene  Cananea  Copper 100 

Gulf  States  Steel  tr  ctfg,..100 

Do     1st  pref  tr  ctfs 100 

Haskell  A  Barker  Car__Aro  par 

Inspiration  Cons  Copper 20 

Internat  Agrioul  Corp 100 

Do      pref... 100 

Intern  Harvester  of  N  J..  100 
Int  Mercantile  Marine 100 

Do      pref 100 

International  Nickel  (The). 25 
International  Paper 100 

Do      stamped  pref 100 

Kelly-Springfield  Tire 26 

Kennecott  Copper No  par 

Lackawanna  Steel 100 

Lee  Rubber  A  Tire No  par 

Loose- Wiles  Biscuit  tr  ctfs.  100 

Do    2d  pref 100 

Mackay  Companies 100 

Do      pref 100 

Maxwell  Motor,  Inc 100 

Do     1st  pref 100 

Do    2d  pref ...100 

Mexican  Petroleum 100 

Do      pref 100 

Miami  Copper 6 

Midvale  Steel  A  Ordnance.. 50 
Montana  Power 100 

Do     pref 100 

Nat  Conduit  A  Cable  No  par 
Nat  Enam'g  A  Stamp'g_._100 

Do     pref 100 

National  Lead 100 

Do      pref 100 

Nevada  Conso!  Copper 5 

New  York  Air  Brake 100 

North  American  Co 100 

Ohio  Cities  Gas  (The) 26 

Ontario  Silver  Mining 100 

Pacific  Mail  SS. 5 

Pan- Am  Pet  A  Trans,  pref.  I60 
People's  G  L  A  C  (Cblc)..100 
Philadelphia  Co  (Plttsb).._60 
Pierce-Arrow  M  Car No  par 

Do      pref ...100 

Pittsburgh  Coal  of  Pa 100 

Do    pref ...100 

Pressed  Steel  Car 100 

Do     pref I100 

Public  Serv  Corp  of  N  J...  100 

Pullman  Company 100 

Railway  Steel  Spring 100 

Do      pref 100 

Ray  Consolidated  Copper..  10 
Republic  Iron  A  Steel 100 

Do      pref 100 

Royal  Dutch  Co  otfs  dep... 
Saxon  Motor  Car  Corp. ..100 

Sears.  Roebuck  A  Co 100 

Shattuck  Arli  Copper 10 

Sinclair  Oil  A  Refg...Aro  par 
Sloes-Sheffield  Steel  A  Iron  100 
Studebaber  Corp  (The).. .100 

Do     pref ...100 

Superior  Steel  Corp'n 100 

Do    1st  prel 100 

Tenn  Copp  A  C  tr  otfs.iVo  par 

Texas  Company  (The) 100 

Tobacco  Products  Corp...  100 

Do      pref 100 

Underwood  Typewriter. ..100 
Union  Bag  A  Paper  Corp. .100 

United  Alloy  8teel No  par 

United  Cigar  Stores 100 

Do      pref 100 

United  Fruit 100 

U  S  Cast  I  Pipe  A  Fdy 100 

Do     pref 100 

U  S  Industrial  Alcohol 100 

Do      pref ...100 

United  States  Rubber 100 

Do     1st  preferred loo 

U  S  8meltlng  Ref  A  M 60 

Do     pref 50 

United  States  Steel  Corp     100 

Do      prel 100 

Utah  Copper 10 

Utah  Securities  v  1 0 100 

Virginia-Carolina  Chem.  . .  100 

Do      pref 100 

Virginia  Iron  C  A  C 100 

Western  Union  Telegraph.  100 
Weatlngbouse  Eleo  A  Mfg. .60 

Do     1st  preferred 60 

White  Motor. e0 

Willys-Overland  (The). .."26 

Do     pref  (new) 100 

Wilson  A  Co,  Ino,  v  t  o._  100 
Woolworth  (F  W)_ ..100 

Do      pref 100 

Worlhlngton  P  A  M  v  t  c.100 

Do     pref  A 100 

Do     pref  B 100 


PER  &HAHK 

Hange  Sine*  Jan.  1. 

On  basis  of  100-share  lots. 


Lovittt. 


19 
79 
87 
27 


8  per  share 

108    Feb    5 

8%  Apr  25 

16%Jan     2 

36%  Jan     3 

12     Jan     7 

36  Jan  5 
61%Jan  15 

102%  Marl4 
29%  Mar  6 
68%  Jan  2 
14%  Apr  4 
39  Mar25 
34*4  Jan  29 
28*4  Mar25 
84  Jan  5 
6778  MaylO 
20% Jan   15 

z90%  Jan     7 

52  Jan  12 
86  Jan  31 
27%Apr  10 
78%  Mar25 

233     Jan     2 

7    May  6 

31    May28 

127%  Jan     7 

106»4Jan  15 
79  Apr  17 
38  Jan  2 
96  Jan  10 
74  Jan  25 
38%  Jan  17 
84    May28 

102  Jan  10 
34  Jan  5 
4258jan  15 
10    Jan     8 

38  Jan     5 
111% Jan     2 

21  Jan  15 
8338Jan  2 
27  Jan  15 
24%  Jan  15 
58    Jan  22 

41  Apr  2 
29  Mar25 
73*4  Jan  12 
12  Apr  2 
17%  Jan     8 

53  Feb  15 

74  MarlS 
57  Jan  4 
23%  Jan  15 
51     Apr  24 

May27 
Jan  5 
Jan  15 
May31 
43%  Mar23 
66  Mar20 
96  Marl9 
13%  Apr  8 
37%  Jan  7 
96  Jan  2 
43%  Jan  7 
99*4  Mar  2 
17*4  Mar25 
117% Jan  12 
4is4  May23 
35%  Mar25 
4%  Jan  22 
23%  Jan  21 
86  Jan  8 
39%  Jan  2 
21  Apr  12 
34  Jan  16 
89*4  Jan  26 

42  Jan  15 
79*4  Jan  2 
5678  May28 
93  Apr  27 
98    Apr  17 

100%  Jan  7 
45%  Jan  7 
95  Jan  2 
22%  Jan  15 

z72%Jan  15 

92%  Jan     2 

70%  Mar23 

6%  Apr  17 

136%May31 
15%  Jan  17 
25%  Apr  11 

39  Jan  24 
3378  Apr  24 
S638May  3 
34%  Mar25 
95  Feb  16 
1278  Jan     2 

136% Jan     7 

48%  Mar25 

i87%  Marl9 

100    Apr    9 

65    Jan  24 

37  Jan  2 
83*4  Mar28 

101% Jan     6 

116%  Jan  16 
11%  Apr  6 
41     Mar26 

114  Jan  5 
94%  May  1 
51    Jan  15 

i95  Jan  15 
32%  Apr  12 
42%  Apr  12 
86%  Mar25 

108  Mar25 
76*4  Mar25 
11% Jan  2 
33*4  Jan  2 
98  Jan  16 
50  Jan  5 
85%  Jan  2 
38% Jan  17 
69  Jan  11 
36%  Jan  2 
15% Jan  15 

75  Jan  3 
45%  Jan     2 

110     Mar25 

114*4  May  17 

34    Jan     4 

85%  Feb    5 

69    Jan  18 


Bigoett. 


$  per  share. 

134  May  h 
10%  Feb  15 
33%Mayl4 
45%Mayl0 
19%  May 31 
50  May31 
73%  Feb  27 
1107  Mar  8 
35%  May  16 
95  Feb  25 
17%  Jan  2 
47%Mayl6 
54%  May24 
35  Jan  30 
92%  Feb  7 
95  Feb  19 
43*4  Mayl3 
99%Mayl8 
74'8Mayl6 
91%Mayl6 
3378  Feb  20 

83  Feb  18 
64%  May24 
10  Jan  4 
39    Feb  13 

153     Mayl6 

14134  Feb    9 

88    Feb    1 

x50%  Feb     5 

100    Feb  19 

80    Mayl6 

45    Feb    6 

lll%Apr  25 

102    Jan  10 

43%  May24 

5634Mayl6 

17    May31 

57%May24 

13134May  8 

31*4  Feb  23 

105%May21 

31     Mayl3 

45%Mayl5 

65%  Jan     3 

47% Jan  11 

3478Mayl6 

91%  May  16 

18%Mayl5 

23     MaylO 

63     Mayl4 

78%  Feb  28 

65    May28 

32%  Feb  19 

64*4  Feb    8 

26     Feb     5 

10238Mayl6 

95  Feb  23 
33%  Jan  31 
61  Mayl6 
73    Jan     4 

100%  Jan  3 
18%  Apr  22 
54%  May20 
99%  Feb  20 
61»4  Apr    4 

105%  Mayl8 
21%  MaylO 

139  May22 
46%  Feb  23 
4234  Mayl6 
ll%May27 
32%Apr  19 

96  Feb  27 
55  Jan  31 
31  May24 
43%  Mar  1 
97%Marl2 
58*4  Feb  28 

84  Feb  19 
69%  Feb  19 
9778  Feb  13 

109%  Mar  5 

119    MaylO 

58*4  MaylO 

98  Feb  15 
26%  Mayl6 
96    Mayl6 

May20 
May20 
Jan  31 
Feb  15 
18%  Feb  19 
39  Feb  6 
71%May24 
56%  Feb  19 
95  Feb  6 
45%  May  3 
95  Feb  16 
19%  May24 
16084Feb  2 
63*4Mayl4 
95  Mayl4 
104%  Mar  2 
80  Mayl3 
44%  MaylO 

99  Jan  23 
106  Apr  10 
133    Feb  18 

19  May  7 
47*4  Feb    1 

137  May24 
99  Mar21 
60%  May  16 

105%  Mayl7 
48*4  Feb  19 
45*4  Feb    1 

11384  May  16 

112%Jan  31 
87%Mayl6 
15%  Feb  18 
49%  May24 

109  May  2 
73  May24 
96%  Apr  15 
47%Mayl6 
64%  Feb  20 
45%  Feb  20 
22  Jan  3 
82%  Marl9 
66%  May24 

120%  Jan     3 

H434Mayl7 
51%  May  7 
91%Apr  6 
68%  May  6 


PER   SHARE 

Mange  for  Previous 
Ytar  1917 


Lowest 


100 
91 
11 

156 


Btgtut 


t  per  share     %  per  ikart 
89    Jan      125%  Apr 


12%  Deo 
33*4  Nov 
10%  Deo 
29%  Nov 
65     Deo 

97  Deo 

25  Dee 
58  Nov 
11%  Nov 
35%  Nov 
29%  Nov 
25%  Nov 
76%  Deo 

76  Nov 
18  Feb 
88%  Nov 
45»4  Deo 
83  Deo 
2478  Nov 
74%  Dec 
1 1  '4  May 

6%  Nov 
28    Feb 

118  Deo 
74%  Nov 
72*4  Deo 
32%  Deo 

z91%Deo 
65  Nov 
34     Nov 

77  Nov 
101%  Nov 

27%  Nov 

38  Nov 
7*4  Nov 

26%  Nov 
100%  Nov 
17%  Deo 
62%  Feb 
24%  Deo 
18%  Nov 
50%  Nov 
36%  Deo 

26  Nov 

68  Nov 
10%  Nov 
12%  Nov 
55  Jan 
70  Nov 
67%  Deo 
19%  Nov 
49  Deo 
13  Nov 
67  Deo 
8478  Nov 
25  Nov 
39%  Dec 

z58»4  Deo 
95%  Dea 
13%  Dee 

24  Feb 
90%  May 
37%  Dec 
99  Dee 
16     Nov 

98  Nov 

39  Deo 
31%  Oct 

3%  Nov 
18    Feb 

87  Nov 
36  Deo 
24%  Deo 

25  Dec 

88  Nov 
37%  Deo 
74    Deo 

49  Deo 
z90     Nov 

99  Deo 
106%  Deo 

36%  Nov 
88%  Deo 
19%  Nov 
60    Feb 

89  Deo 

69  May 
4'8  Nov 

123%  Deo 

15  Deo 
25%  Deo 
33%  Nov 
33%  Nov 
85  Nov 
30%  Nov 

96  Deo 
11     Nov 

114*4  Deo 

42%  Deo 

186    Dec 

*83    Deo 

59%  Deo 

34%  Deo 

81%  Nov 

98%  Deo 

1105    Deo 

10     Nov 

42    Deo 

98%  Nov 

88     Nov 

45  Deo 
91    Dec 

40  Deo 
48%  Nov 
79%  Dee 

102%  Deo 

70%  Deo 

9%  Deo 

26  Nov 

97  Deo 

46  Feb 
176    Dee 

33%  Deo 
52%  Dec 
33%  Nov 

16  Nov 
69  Nov 
42  Nov 
99%  Deo 

113  Deo 
23%  Feb 
88     Nov 

50  May 


62%  Jan 
42%  Aug 
30%  Jan 
62%  Jan 
101%  Jun 
115% Jan 

41  Feb 
104%  Mar 

27%  Mar 
83%  Mar 
68  June 
4778  Apr 

134%  Jan 

103%  June 
37%  July 

112% Jan 
91%  July 

117% Jan 
55%  Jan 
94%  Jan 
44%  Oct 
24%  Jan 
41%Aug 

171% Jan 

146%  Jan 
93  Jan 
61%  Jan 

112  Jan 
92%  Jan 
47  Jan 

137  Jan 

110  June 
40  June 
66%  June 
21%  May 
60%  July 

123  Jan 
367»  Mar 

106%  Oct 
47%  Mar 
49%  Jan 
77% June 
641]  Jan 
50%  May 

10378  June 
30  Jan 
27%  Jan 
64  Jan 
89%  Feb 
67%  Jan 
61%  Jan 
74%  Jan 
40    Jan 

106%  Jan 
97%  Junt 
43%  Apr 
671]  June 

109%  Jan 

117%  Mar 
39    June 
46%  Oct 
99%  July 
63%  Mar 

114  Jan 
26%  June 

156  Mar 
72%  Mar 

143%  Apr 
7%  Sept 
30%  June 
98    Jan 

106%  Jan 

42  Jan 
41% June 
98%  Aug 
54%  Sept 
90    Aug 
83%  Jan 

:107    Jan 

131    Jan 

167%  Jan 
58    June 

101  Jan 
32%  Apr 
94%  June 

105%  May 
73%  Nov 
68    Jan 

238%  Jan 
29%  Mar 
59%  Mar 
74%  Mar 

110% Jan 

108%  Jan 
51%  June 

102%  July 
19i]  June 

243  Jan 
80%  Aug 

105  Mar 
107  Aug 
112    Jan 

49%  June 
1277]  Aug 
120%  Mar 
164%  Jan 
24%  June 
63  Jan 
171% June 

106  June 
67    Aug 

114%  Jan 
67%  Jan 
52%  Jan 
136%  May 
121% Jan 
118*4  May 
24%  Jan 
46    May 
112% Jan 
77    Mar 
99*4  Jan 
56    May 
70%  Jan 
52%  Jan 
38%  Jan 
100    Mae 
84%  Mar 
151    Janr 
126%  Jan 
37%  Jun 
97%  June 
63    June 


•  BUI  and  asked  prices;  no  sales  on  this  day. 
'Certificates  of  deposit,     x  Ex-dividend. 


J  Less  than  100  shares,      t  Ex-rights.       aEx-dlv.   and  rights.       b  Par   S10   per  share.       n  Par    S100   per   share. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly    2323 

In  Jan    1909  the  Exchange  method  of  quoting  bonds  was  changed  and  prices  are  now — "and  interest" — except  for  interest  and  defaulted  bonds. 


BONES 

W.  Y   BTOCK  EXCHANGE 

Week  ending  May  31 


U.  S.  Government. 

0  8  SHs  Liberty  Loan. .1932-47 
D  9  48  converted  from  1st  Lib- 
erty Loan 1932-47 

U  8  4a  2d  Liberty  Loan .  1927-42 
US   4Xs   converted    from    lat 

Liberty  Loan 1932-47 

US   4}£3   converted    from    2d 

Liberty  Loan... 1927-42 

US  4>£3  3d  Liberty  Loan.1928 
U  9  2a  consol  registered.. .<J1930 

U  9  2a  consol  coupon dl930 

U  S  3a  registered *1918 

U  9  3a  coupon *1918 

U  9  4s  registered 1925 

U  9  4a  coupon 1925 

U  S  Pan  Canal  10-30-yr  2S..U930 
U  8  Pan  Canal  10-30-yr  2a  reg  '38 

U  a  Panama  Canal  3s  g 1961 

Registered 19G1 

C  9  Philippine  Island  4a.  1914-34 

Foreign  Government. 

Amer  Foreign  Secur  5s 1919 

Anglo-Froncb  5-yr  5a  Eiter  loan. 
Argentine — Internal  5a  of  1909.. 
Bordeaux  (City  of)  3-yr  6a.  1919 
Chinese  (Hukuang  Ry) — 5a  of  "11 
Coba — External  debt  5s  of  1904. 
Enter  dt  5s  of  '14  aer  A. ..1949 

External  loan  4  H  s 1949 

Dominion  of  Canada  g  58—1921 

Do  do  1926 

Do  do  1931 

French  Repub  6}$a  secured  loan. 

Japanese  Govt — £  loan  4  H  a.  1925 

Second  aeriea  4 Ha 1925 

Do    do    "German  stamp". 

Sterling  loan  4s 1931 

Lyons  <C!ty  of)  3-yr  6a 1919 

Marseilles  (City  of)  3-yr  6s.. 1919 
Mexico — Ester  loan  £  5a  of  1899 

Gold  debt  4s  of  1904 1954 

Paris.  City  of,  5-year  6s 1921 

Tokyo  City— 5s  loan  of  1912 

U  K  of  Gt  Brit  A  I  2-yr  5s. .  1918 

3-year  6H%  notea 1919 

5-year  5H%  notes 1921 

Convertible  5H%  notea.1919 
ITieit  ar*  prices  om  tie  basis  of 

■tate  and  City  Securities. 

HI  Y  City— 4Mb  Corp  stock. 1960 

*  Ma  Corporate  stock 1964 

*M«  Corporate  stock 1986 

4V4s  Corporate  stock 1965 

4Hs  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock  reg  .1956 

Now  ma 1957 

4Hi%  Corporate  stock. ..1957 
3H%  Corporate  stock. ..1954 

B  Y  atate — 4s 1961 

Canal  Improvement  4s 1961 

Canal  Improvement  4s...  1962 

Canal  Improvement  4s I960 

Canal  Improvement  4H8.1984 
Canal  Improvement  4Mb. 1965 
Highway  Improv't  4  Ha.  .1963 
Highway  Improvt  4j»s..l965 

Virginia  funded  debt  2-38...1991 
6a  deferred  Brown  Bros  ctfs--. 


Railroad. 

Ann  Arbor  1st  g  4s S1995 

Atchison  Topeka  &  Santa  Fegen 
g  4a 1995 

Registered 1995 

Adjustment  gold  4a 41995 

Reglatered 41995 

Btamped 41995 

Oonvgold4a 1955 

Oonv  4a  lasue  of  1910 1960 

East  Okla  Dlv  1st  g  4s...  1928 
Rooky  Mtn  Dlv  1st  4s...  1965 
Trans  Con  Short  L  1st  4s.  1968 
Cal-Arlx  1st  A  ref  4Xs"A"1962 
B  Fe  Pres  A  Ph  1st  g  58.. .1942 

Atl  Coast  L  lat  gold  4a 41952 

Gen  unified  4J4s 1964 

Ala  Mid  1st  gu  gold  6s...  1928 
Bruns  A  W  1st  gu  gold  4a.  1938 
Charles  A  9av  lat  gold  7s.  1936 

LAN  col!  gold  4s 01952 

Bav  F  A  W  lat  gold  6a 1934 

lat  gold  6a. 1934 

811  9p  Oca  A  G  gu  g  4a 1918 

Bait  A  Ohio  prior  3He 1925 

Reglstersd .41925 

1st  50-year  gold  4s 4 1 948 

Registered ..41948 

10-yr  oonv  4Hs 1933 

Refund  A  gen  6s  Series  A.  1995 

Pitts  June  1st  gold  6s 1922 

P Juno  A  M  Div  1st  g  3  Mb  1925 
P  LEA  W  VaSysref  4s.. 1941 
Soutbw  Dlv  1st  gold  3 He- 1926 
Cent  Ohio  B  1st  og4Hs__  1030 
CI  Lor  A  W  con  Istg  6S...1933 
Monon  River  1st  gu  g  5s.  .1919 
Ohio  River  RR  1st  g  5a. ..1936 

General  gold  5s 1937 

Pitts  Clev  ATol  1st  g8s_.  1922 

Buffalo  RAP  gen  g  5s 1937 

Consol   4Hs 1957 

AHA  West  lstg4sgu 1998 

Clear  A  Mah  1st  gu  g  6s. .  1943 
Roch  A  Pitts  1st  gold  6s. .  1921 

Cooeol  lstg  8s._ „ 1922 

Canada  Bou  cons  gu  A  5s  H>fl2 
Oar  Clinch  A  Ohio  1st  30-yr  6c  "AH 
Central  of  Oa  1st  gold  68_.pl945 

Consol  gold  6s 1945 

Onatt  Dlv  pur  money  g  4s  1961 
Mao  A  Nor  Dlv  1st  g  6s. .  1946 

MldOa  A  All  Dlv  6s 1947 

Mobile  Dlv  1st  g  5s 1946 

Cen  RR  A  B  of  Oaoolg5s..l937 

Cent  of  N  J  gen'l  gold  6s 1987 

Registered 41987 

Am  Dock  A  Imp  gu  6s 1021 

Leb  A  Hud  Rlv  gen  gu  g  6s. '20 

N  Y  A  Long  Br  gen  g4i..l941 

dent  Vermont  1st  gu  g  4s..<!l920 

Obeaa  A  O  fund  A  tmpt  5s_.IU29 

1st  oonaol  gold  6i 1939 

Registered .1939 


««. 


J  -D 

J  -D 

M-N 

J  -D 

M-N 
M-  S 
Q-  J 
Q-  J 
Q-F 
Q-F 
Q-F 
Q-F 
Q-  F 
Q-N 
Q-M 
Q-M 

q-F 


F-A 
A-O 

m-  a 

M-N 
J  -D 

Wl-  9 
F  -A 
F-A 
A-O 
A-O 
A-O 

F~-A 

J  -  J 

j"-"j 

M-N 
M-N 

Q-  J 
J  -D 
A-O 
M-  S 
M-  S 
M-N 
M-N 
F-  A 
$5fo£ 


M-  8 
M-  9 

A-O 
i  -D 
M-  8 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-  9 
J  -  J 
3  -  J 
J  -  J 
J  -  J 
J  -  J 
M-  S 
M-  8 
J  -  J 


Q-  J 


NOV 
Nov 
M-N 
J  -D 
J  -D 
M-  8 
J  -  J 
J  -  J 
M-  8 
M-  S 
M-  8 
J  -D 
M-N 
J  -  J 
J  -  J 
M-N 
A-O 
A-O 
J  -  J 
J  -  J 
Q-  J 
A-O 
Q-  J 

J"-D 
J  -  J 

M-N 
M-N 
J  -  J 
M-  8 
A-O 
F  -A 
J  -D 
A-O 
A  -O 
M-  S 
M-N 


A 

J 

F 

J 

A-O 

J  -D 

F-A 

M-N 

J  -D 

J  -  J 


Price 

Friday 
May  31 


Bid  Ask 

99.86  Sale 


94.00  Sale 
93.90  Sale 


96.86  Sale 
98       98i2 

98  ... 

99  100 
99%  — 

105%  10512 
105     .. 

97     .. 

97     _. 

85      .. 


Sale 
Sale 


97 
90% 
813S 
88%  Sale 
t  62 
96 
93's 
SOU 
95% 
91% 
91% 
97% 


83 

83% 

79l2 

72 

88 

8838 

4012 

30 

83% 

76 

99% 

97 

94 

99% 


981 

96"' 

82^1 
Sale 

93 

92i8 
Sale 

85 

8712 
Sale 

73% 
Sale 
Sale 

~40" 
Sale 
79 
Sale 
Sale 
Sale 
Sale 


93       931 
92%    931 
92%     93i2 
99 18     99% 
99%    99?8 
89i2  Sale 
90%    91 
90     Sale 
88I2    91 
9912    9934 
99 12    9934 
81     Sale 

9534 

9534  „__ 

9534 

9534  .. 
106      10734 
IOOI2  104% 
105%  1061 
10012  10412 

79 

4812    52 


5334    56 

81%  Sale 

80% 

74i4  .. 


7612 

86 

87 

9H2 

80 

78 


7434 

84 

84i4 

86i2 

68 

7714 

7934 

86     100 
8034    81l8 
77        79% 

95'2 

76% 

107% 

71%    72 

10712 

9512 

98% 

8734  Sale 

* 8734 

77i2    78' 

"78%  "79"  2 
8OI4  Sale 
97 


86  U 
76'2 

80I4 


Q-  J 
J  -  J 
j  j 
M-  t 
q-F 
J  -  J 

M-N 

M-N 


823, 

74% 

83 

8334 

93     . 

98%  . 

91%  . 

85      . 

99»4  101 12 

99%  107 

85'8    99>2 

75      

85      

100%  102 
101      107 

91  !•]••! 
7'i        S I 
96% 

80 

72        79 

85      

85      mi    ■ 

'.'I 

93 

101'-  Salo 
100      101 

98% 

94%  101% 

92      

67       75i8 

88      

98%  Salo 


Week's 

Range  or 
Last  Sale 


Low 
98.56 


High 
99.98 


93.86      94.82 
93.83      94.74 


96.  SO 
9712 
97% 
99l2 
99% 

105% 

IO0I2 
97»4 
97% 
84 
83 

100 


97.50 
May' 18 
Apr  '18 
May'18 
May' 18 
May'18 
May'18 
Oot  "17 
Feb  "18 
Deo  '17 
May'18 
Feb  '15 


9634        97% 
90%  9212 

83i2  Apr  '18 
8812         89l2 
60     Apr  '18 
97U       100 
94%  May'18 
84     Apr  '18 
95%         9634 
92i2         9212 
9 134         92 
97%        98 
8334  May'18 
83i2  May'18 
79i2        791 
74U  Mar'18 
88  89% 

88%  89% 
4012  May' IS 
33i8  Deo  '17 
8434 


78 

99% 

96% 

94 

99% 


78i2 
9934 
9712 
95U 
99  VU 


92% 

92 

93 

99 

99% 

88% 

89% 

89i4 

85% 

99% 

98% 

80 

101 
94U 

100 
95 

106 

103 

105 

101U 
74 
50 


93% 
May' 10 
93 
9934 
100 
89% 
89% 
90 
Mar'18 
99% 
May'18 

81 
July'17 
Apr  '18 
Nov' 17 
May'18 
May'18 
Sept' 17 
Apr  '18 
IOII4 
Dec  '17 
50 


55     Mar'18 

80%  i 
SO  Apr  '18 
73%  May' IS 
S5%  NoV17 
74%  May'18 
84%  85% 
85%  85% 
91%  Oot  '17 
78     Aug  '17 

77  Apr  '18 
85  May'lS 
9934  July'17 
80<4        82% 

78  78 
9934  Oot  '17 
85     Bept'17 

129%  Aug  '15 
71%         71% 

115      July'17 

105  July'16 
99%  May'18 
S7-'4  8734 

90%  8ept'17 
78%         811 
92»4  Mar' 17 
79U  79% 

80%         81 

112  Jan  '12 
83%  May'18 
".">  7."> 

83  83 

100  Apr  '17 
95%  Apr  '18 

101%  Nov'10 
99U  Oot  '17 
88  May'lS 
99'8  Mar'18 
99  Mar'18 
99'j  Oot  17 
97      Nov'16 

103%  Feb    10 

101  Mavis 
103%  Apr  'IK 

91     May' 1 8 

84  Deo  17 
97%  May'18 
90  May'18 
78      Aug '17 

90    May'18 

97%  June' 1 7 

104%  Apr  '17 

90      Aug    17 

101%        101% 

May'lS 

May' IS 

Apr  '18 

10!)%  Jan  '13 

85  Mar'18 
gfl  SS 
90%  90% 

104%  Jan  '17 


No. 
9550 


458 

7159 


12004 


259 
5S6 


14 

2 

8 

479 


121 
55 


63 
19 
556 
370 
252 
307 


34 


32 


24 


10 


102 
99 

100 


Range 

Since 

Jan.  1. 


Low    High 

97.20  99.98 

93.86  98.40 
J3.86  97  98 


96.80  99.10 
97  97% 
97l8  97U 
99  99% 
98%  99% 
105  105% 
105     105% 


97%    97% 
83"  ~§i~ 


94% 

88% 

78 

84 

5312 

90% 

90% 

80 

93% 

90% 

88% 

94 

80% 

83% 

77 

74% 

84 

84 

40 


97% 
93 
83% 
90% 
60% 
100 
94 14 
84 
9634 
9534 
94 
9858 
92% 
92% 
81 
76 
90 
90 
42% 


81%    89% 
68       79 
97     99% 
95%    98 
91%    95% 
91%  100 


8734  93% 

87%  92 

87%  93 

93U  9934 

93  100 

85  89% 

85  89% 

85  90 

85  86 

93%  9938 

93%  9838 

76  81 


94U    97% 


94%    96 
105     10634 


104>2  107% 
100%  101% 


44       52 


55  59 

80  85% 

80  80 

7134  76 


71%  7S 
81%  87 
82   87% 


80% 
85 


8034    8434 
75       82% 


70       73% 


99        99% 
85%    89% 


76       78% 


76 12    80% 
80       83% 


83% 

76 

85 


95%    95% 


88       88 
!)<>%     99% 
99       99% 


101      103 
99%  L03ij 

88%     91 1 2 


90%     97U 
8734    90 

90  "     90  " 


100      101 
1 02       1 0  I 
08%     99l2 
100      100 

"0*5"  "65  " 
SO        88 
'.>.,      LOOlfl 


BONDS 

Y.  STOCK  EXCHANGE 

Week  ending  May  31 
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Chesapeake  A  Ohio  (Coo) — 

ueneral  gold  4H9 1992  M-  B 

Registered 1992  M-  8 

30-year  convertible  4>ia..l930  F  -  A 
80-year  oonv  aecured  6s..  1946  A-O 

Big  Sandy  1st  4s 1944  J  -D 

Coal  River  Ry  1st  gu  4a..  1945  J  -D 

Cialg  Valley  lat  g  6a 1940  J  -  J 

Potts  Creek  Br  1st  48 1948  J  -  J 

R&  A  Div  1st  con  g  4a...  1989  J  -  J 

2d  consol  gold  4s 1989  J  -  J 

Greenbrier  Ry  1st  gu  g  4s.  1940  M-  N 

Warm  Springs  V  1st  g  5s..  1941  M-  3 

Ohio  A  Alton  RR  ref  g  3a...  1949  A  -  O 

Railway  1st  lien  3 Ha 1950  J  -  J 

Chicago   Burlington    &    Quincy 

Denver  Div  4s 1922  F  -  A 

Illinois  Dlv  3  Hs 1949  J  -  I 

Illinois  Dlv  4s 1949  J  -  1 

Iowa  Dlv  elnklag  fund  5a.  1919  A  -  O 

Sinking  fund  is 1919  A-O 

Joint  bonds.     See  Great  North 
Nebraska  Extension  4a...  1927  M-N 

Registered 1927  M-N 

General 4a. 1958  M-  S 

Ohio  A  E  111  ref  &  imp  4s  g. .  1955  J  -  J 
U  8  Mtg  4  Tr  Co  ctfs  of  dep.. 

1st  consol  gold  6s 1934  A-O 

General  consol  lat  5s 1937  M-  N 

U  S  Mtg  &  Tr  Co  ctfs  of  dep 

Guar  Tr  Co  ctfs  of  dop 

Furch  money  lat  coal  58..1942  F-A 

Chic  A  Ind  C  Ry  1st  5s.. .1938  J  -  J 

Chicago  Great  West  1st  43..1959  M-  S 

Ohio  Ind  A  Loulav — Ref  88.1947  J  -  J 

Refunding  gold  5a 1947  J 

Refunding  4s  Series  C 1947  J 

Ind  A  Louisv  let  gu  4s...  1956  J 

Chic  Ind  A  8ou  50-yr  4a 1956  J 

Ohio  L  S  A  East  1st  4}*s-_-1989  J 
Chicago  Milwaukee  A  St  Paul — 
Gen'l  gold  4s  Series  A...el9S9  J 

Reglatered el9S9q-  J 

Permanent  4a 1925  I  -D 

Qen  A  ref  Ser  A  4>is a2014  A  -O 

Gen  ref  conv  Ser  B  5s 12014  F-A 

Gen'l  gold  3HaSerB el989  J  -  J 

General  4Ha  Series  C...el989  J  -  J 

-  J 
-D 

-  J 

-  J 

-  J 

-  J 
■    J 

-  3 

-  i 

-  J 

-  J 
-D 
-D 


-  J 


25-year  debenture  4a 1934  J 

Convertible  4Ha 1932  J 

Chic  A  L  Sup  Div  g  5a.. .1921  J 
Chic  A  Mo  Rlv  Dlv  5s...  1926  J 

Chic  A  P  W  1st  g  5a 1921  J 

O  M  A  Puget  Sd  lat  gu  4a.  1949  i 
Dubuque  Div  1st  a  f  6a...  1920  J 
Fargo  A  Sou  aasum  g  6s..  1924  J 

LaCroaseAD  1st  5s 1919  J 

Wis  A  Minn  Dlv  g  5s..     1921  J 

Wis  Valley  Div  lat  6a 1920  J 

Milw  A  No  1st  ext  4^8.-1934  J 

Cons  extended  4  Hs 1934  J 

Ohic  A  Nor  West  Ex  4a  1886-1920  F-A 

Registered 1886-1926  F  -  A 

General  gold  3Xs.. 1987  M-N 

Registered z>1987  q-F 

General 4s i»s7  M-N 

Stamped  4a 1987  M-  N 

General  5s  stamped 1987  M-  N 

Sinking  fund  6s 1879-1929  A-O 

Registered 1879-1929  A-O 

Sinking  fund  5s 1879-1929  A  -  O 

Registered 1879-1929  A  -  O 

Debenture  5s 1921  A  -  O 

Registered 1921  A-O 

Sinking  fund  deb  5s 1933  M-N 

Reglatered 1933  M-N 

Dea  Flalne8Vai  1st  gu  4  ^8l«47  M    . 
Frem  Elk  A  Mo  V  1st  6s. .  1933  A  -  O 
Man  OB  AN  W  lst3Hs-1941  J 
Mllw  ASL  lstgu3H»---1941  J 
Mil  L  8  A  West  1st  g  6a.. 1921  M-  8 

Ext  A  Imp  a  f  gold  58...  1929  F-A 

Ashland  Div  1st  g  6s...  1925  M-  8 

Mich  Div  1st  gold  6s..  1924  J 
MilSparANW  1st  gu4s.  1947  M     . 
StLPeoAN  W  1st  gu  58.1948  J  -  J 
Chicago  Rock  Isl  A  Pao— 

Kailway  general  gold  4s...  1988  J 

Registered 1988  J  -  J 

Ref u  adlng  gold  4s . .  1 934  A-O 

20-yoar  debenture  5s 1932  J  -  J 

RI  Ark  A  Louis  1st  4 ^8.-1934 
Burl  C  R  A  N— lat  g  5S..1934 
CRIFAN  W  1st  gu  5s.. 1921 
Choc  Okla  A  O  gen  g  5s..ol9l9 

Consol  gold  5s... 1952 

Keok  A  Des  Moines  lat  58.1923 

St  Paul  A  K  C  9b  L  let  4%a  '41 

Ohio  St  P  M  A  O  oons  6a...  1930 

Cons  6s  reduoed  to  3^8.-1930 

Debenture  5s 1930 

North  Wisconsin  Ist6s..ll930  J  -  J 

8t  P  A  9  City  1st  g  6s 1919  A  -  O 

Superior  Short  List  5s  g  el  930  M-  8 
Chlo  T  H  A  So-East  lat  6s  .  1980  J  -  O 
Chic  A  West  Iud  gen  g  6a..»1932  Q  -M 

Consol  60-year  4s 1952  J  -  I 

CInH  A  D  2d  gold  4  Ha.  _.    1937  J      t 

C  Find  A  Ft  W  1st  gu  4s  g  1923  M    H 

Day  A  Mich  1st  cons  4  Us  1931  J  -  J 

Clev  Cln  Cb  A  St  L  gen  4s  1993  I     D 

20-year  deb  4Hs 1931  J  - 

General  5s  Series  B .1993  * 

Cairo  Dlv  1st  gold  4s 1939  J 

Cln  W  A  M  Dlv  lstg  4s..  1991  J 
8t  L  Dlv  lat  coll  tr  g  4s  .  1990  M 
Bpr  A  Col  Dlv  latg  4a...  1940  M 

W  W  Val  Dlv  1st  g  4s 1940  J 

C  I  r»t  LACoonsoiea 1920  M-N 

1st  gold  4s *1038  q 

Registered *1938  q 

Cln  8  A  CI  cons  1st  g  5e. .  1923  ' 
O  C  C  A  I  gen  cons  g  6a..  1934  J 

Ind  HA  W  1st  pref  4a 1940  A 

O  Ind  A  W  1st  pref  8s...dl93s  q 
PooiiB  A  F.ast  1st  cona  4a.  1940  A  -  O 

Income  4s 1990    Apr 

Cleve  Short  L  1st  gu  4  %s. . .  198 1  A  • 

Colorado  A  8011  1st  g  4s 1929  F 

It-fund  A  Ext  4H« 1935  M 

Kt  W  A  Den  C  lat  g  os     .1921 1 J 


M-  8 
A-  O 
A  -  O 
J  -  J 
M-N 
A  -O 
F  -  A 
J  -D 
J  -D 
M-  8 


Price 

Friday 

May  31 


Bid  Ask 

77%  -- 

77% 

75%  Sale 
80     Sale 

78 

65     


Conn  A  Pas  Rlvs  1st  g  is  .  .  1943  A 
Cuba  RR  let  50-year  0*  g..l962  J 
Del  Lank  A  Wentern — 

Morris  A  Em  1st  gu  3  Ha. 2000  J  -  D 

N  Y  Lack  A  W  1st  At 1921  J       J 

Construction  8l 1923  F  -  A 

Terra  A  Improve  44 1923  M-  N 

Warren  1st  ref  tug  8  m..  J0O0  r     A 


63  ... 
73%  82 
62       82% 

65% 

93% 

50U  52 
41        43 

99%  101 
73       7378 
8234    8438 
99     101 
9734 

91        92 


81%  Sale 
28  32 
28  30 
98%  100  % 

84% 

74 

90 

51      

10      

5s%  Sale 

9934  105 
85       9734 


71        78 


71 


74 


79        811* 
OS's  Sale 

70  79% 
71% 

81        82% 
66%    73 

757s  Sale 

95%  ____ 

85% 

97%  Sale 

75 

97     10Gi2 
98U  108 
9634  10314 

99 

97% 

85      

81%  ... 

88% 

85     

71  Sale 

~82%  '.V— 
83 

99'2  100U 
103% 


94%  100 

92% 

95%  102 
91        97 
93%    95% 
95%    97 

77% 

104% 

52 


101%  102 
98 

102% 

102% 

75        78% 
93        95 

75  Sale 
*70  73% 
67%  Sale 
70  80 
6714  Sale 
87  96 
92%  100 
97      

90  92 
55%  63 
66       6S 

10G%  Sale 
81% 

91      

100% 

100      102 

S4% 

70 

1113%  101 

65%     66% 


Week's 
Range  or 
Last  Sale 


Low 
77% 

8634 

74% 
7934 
84 
85% 
9634 
S434 
73 
71 
8S% 
113% 
52 
41 


High 
May'lS 
Mar' 17 
75% 
80% 
Apr  '17 
Nov'16 
Feb  '16 
Jan  '13 
Nov' 17 
Oct  '17 
Sept'16 
Feb  '15 

52 
May'lS 


99%  Apr  '18 
74%  74% 
85%  May'lS 
98  May'18 
97     Jan  '18 


91% 

91 

81% 

27% 

2S 
100 

87 

70 

76 

9734 

32 

57% 

9934 
100% 

84% 

70 

9612 

9738 

75 

92% 

81% 

68% 

77 

72% 

80% 

70 

75% 

97 

94 

96% 

79 

99% 
104% 

98 

96 

97% 

85 

81% 

89 

86% 

70% 

81% 

8234 

SI 

99% 
104 
109% 
104 
103% 

95% 
100 

97 

94% 
101% 
105 

88 


May'18 
Mar'18 

813S 

May'18 
May'18 
May'lS 
June'17 
Feb  '18 
July'17 
Feb  '13 
Mar' 17 
58% 
May'18 
Apr  '17 
Apr  '17 
Nov'16 
Jan  '17 
Dec  '16 

May'lS 
Feb  '16 
81% 
70 
77 
Aug  "17 
Apr  '18 
70 
78 
Jan    18 
Feb  'IS 
97% 
Deo  '17 
May'18 
Sept' 17 
Jan  '18 

96 
May'lS 
Apr  'IS 
Feb  '18 
Jan  '18 
Oot  '17 

71 
Oot  '16 
May'18 
May'lS 
May'18 
May'18 
Apr  '16 
Sept'17 
Apr  '16 
95% 
Jan  '18 
May'18 
May'18 
Oct  '16 
Apr  'IS 
Jan  '17 


Jo 


No. 


35 
159 


21 


....  96 
(••2%  63 
75%  Sale 
7.">  86 
61%    81% 

01% 

6S% 

68       71 1 1 

63      

99     101 
75% 


lt'4      105 

67      


1'i 
13 
86% 

71% 
96% 
84 


53 
20 
90 

71  a 


73         79% 
101  %  1(1 


!KI%     !>2 


101%  May'18 
98  Apr  '18 
Ill's  Deo  '15 
102%  May'lS 
76%  May'18 
98     Oct  '17 

75  75% 

71%  May'lS 
66%  67% 
70  May'lS 
66%         67% 

96  Feb 'IS 
97%  Juuel 

97  May'lS 

93  May'18 
00  May'lS 
68  cs 

1013%  106% 
85%  Maris 
9078  Mav' is 
118  Nov'16 
100%  Apr  MS 

95  May'lS 
s2     Jan  '17 

103%  May'lS 
65%  66% 
90  May'17 
ss      Mar'll 

96  Jun  '17 

63  May'lS 
75%        751 
80      Apr  'IS 
Si's  Mar'17 
62     May'18 

64  May'lS 
73%  Juiw'l 
84      Nov'16 

102%  Oct  '17 
87  Deo  17 
May  '15 
102%  Jan  '17 
107%  Aug '17 

94  July'OS 


13 


Rang* 

Since 

Jan.  1. 

Low    High 

72       78 


65%    75% 
76       82% 


50  52 

35%  47% 

9758  99% 

73  76 

82  87% 

98  99% 

97  97 

91%  9438 


1 
80 
25 

22 


91 
84% 
30 
29 


98     101 


70       70 


54        60% 
98     100% 


7334    79 


76%  82 
6434  70 
78       80 


80%  84% 

66%  74 

71%  78 

97  97 
94  94 
95%  98% 

'99"%  "9"9"% 

98  *  98" 
96  96 
97%  97% 
35  85 
81%  81% 
89  89 

-70"  "73% 


79%    85% 
81       81 
99%  103 
104     104 


>       96% 
100     100 
93%    97 
94%    94% 


101      105 


100%  102% 
98       98 

102%  102% 
73%    76% 


46 
l.'l 
86% 

71% 


Mar' is 

85 

72 


•  tayia 

'.if"  F»b"'iS 
7.r.%  Apr  'is 

I'M  101% 

\l>r  'is 
93>4  Jan  'is 

102%  Irt.  'OS 


73  77% 

71%  7138 

62%  68% 

66  71 

62  67% 

96  96 

"95" "  io'o* " 

93  93 

57  60 

59  69 

102  106% 

85%  85% 

85%  90% 


100%  100% 
95       95 

10312  i04"  " 
64       66% 


59  63% 
05%  75% 
80       80 


62 
63 


85 
68 


46  61% 

12%  13 

S5  90 

S'."i  86% 

fin  73 


73%     75'., 

100%  102% 

95%     98 

93%     93% 


•No  price  Friday:  latest  ibli  week    a  Due  Jao    d  Dim  April.  «  Due  May    0  Due  Jose,  a  Da«  July,  t  Doe  Aw    0  Due  Oot.   p  Doe  Nov    «  Dae  Dea.    tOptlooeale. 
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BONOS  hf 

n.  y.  stock  kxchanul;     |t 
Week  enjiug  May  81 

Delaware  A  Hudson  — 

lat  lleo  euulp  g  4  He 1922  J      J 

Ist4rcf4s 1943*    > 

30-year  oouv  01 1936  A  -  O 

Alb4  8usq  oouv  3Ha lu-io  A  -O 

ltensa  A  Saratoga  1st  7a..  1921  M-N 
Deuver  &  Rio  Grande — 

1st  oona  k  is..  1936 

Ooueol  gold  4 Hs.... 193f 

Improvement  gold  6a  _   .192s 

lac  4  refunding  6s 1S5S 

RloGr  June  lstgug  6s        i 
Bio  Or  Sou  1st  gold  4a. ..1040 

Guaranteed 1 040 

Bio  Or  West  lat  gold  4e  .  1039 

MtgeAcoll  trust  4s  A..  1949 

Det  4  M  aoii—  lat  lleo  g  4s. .  1 996 

Gold  4a 1996 

Det  111 v  Tun — Ter  Tun  4  % s  190  1 
Dul  Mlssabe  4  Nor  goo  da..  1941 

Dul  4  Iron  Range  lat  6a 1937 

Registered 1937 

Du!  Sou  Shore  4  Atl  g  5s.. .1937 
Elgin  Jollot  4  Eaat  lat  g  68.1941 

Erie  lat  consol  gold  7a_ 1920 

NY*  Erie  lat  ext  g  4e  .1^47 

2d  ext  gold  5a 1919 

8d  ext  gold  4He 1923 

4 to  ext  gold  5a 1920 

5th  ext  gold  4a 192S 

N  Y  LE4  W  lat  gfd7s._  1920 

3rle  lat  cons  s  4a  prior 1998 

Reglatered 1990 

lat  consol  gen  lion  g  48.1990 

Registered ...1990 

Perm  coll  truat  gold  4a_ .  1951 
50-year  conv  4o  Series  A  1953 

do         SerlesB 1953 

Qen  oon  v  4a  Series  D.  _  .1953 
Ohio  4  Erie  1st  gold  os_ . . 1 982 
Olev  4  Mahon  Vail  g  5a..  193s 
Erie  4  Jersey  1st  s  f  8s ...1855 
3eues8«e  River  lat  a  f  69..1S57 

Long  Doofc  consol  g  8s 1935 

Ooal  4  RR  1st  cur  gu  68.1922 
Dock  4  Inapt  1st  ext  5s.. 1943 
WY  4  Green  L  gu  g  6a. .1940 
S  Y  8uaq  4  W  let  ref  6a.  1937 

2d  gold  4Hs 1937 

General  gold  5s 1940 

Terminal  1st  gold  53...  1943 

Mid  of  N  J  1st  ext  6a 1940 

WINS  4  East  1st  gu  g  69.-1942 
Ev  4  Ind  1st  eons  gu  g  6o  1926 
Hvansv  4  T  H  1st  cons  0s..l92l 

lat  general  gold  59 1942 

Mt  Vernon  1st  gold  0b...  1923 
Ball  Co  Branch  lat  g  5a...  1930 
Florida  E  Coast  1st  4HS---1959 
Fort  81  ODCo  lt.tg-ms_.194i 
Ft  Worth  4  Rio  Gr  lat  g  4a.  1928 
Galv  Houe  4  Hen  1st  5a  .  1933 
Great  Nor  C  B  4  Q  col)  48..1921 

Registered 81921 

lSt4rrf4H8Serf.es  A.. .1901 

Registered 1981 

St  Paul  M  4  Man  4a 1933 

lat  couaol  gold  6a 1935 

Reglatered ..1933 

Reduced  to  gold  4Hs  193:> 

Registered 1933 

Mont  ext  lat  gold  4b. -.1937 

Registered 1937 

Pacific  ext  guar  4s  £...1940 
E  Minn  Nor  Dlv  lat  g  4a  194s 

Minn  Union  1st  g  8a 1922 

Mont  C  1st  gug  08 1937 

Registered 1937 

1st  guar  gold  6e 1937 

win  4  S  F  1st  noid  5a. .  193s 

Green  Buy  a  w  deb  otfs  "A" 

Debenture  cue  "B" 
Gulf  461  1st  ref  4  t  g  6s     61952 
Hooking  Val  1st  cona  g  4  H«  199!. 

K^Slstered 1 99V 

Col  4  H  V  1st  ext  g  4s...lU4fc 

Ool  4  Tol  1st  ext  4a 195.'. 

Houston  Belt  4  Term  1st  5s .  1937 
Illinois  Centra!  lat  gold  4a     195 1 

Reglatered 1951 

lat  sold  3Hs 196J 

Registered 1961 

Extended  lat  gold  3  He-.   iv.r.i 

Rtiglstercd 1951 

lat  gold  3*  steeling 1951 

Registered .     1951 

Collateral  trust  gold  4a  ..1952 

Reglatered ..1952 

1st  refunding  4a.. 1955 

Purchased  Unas  3 Ha  1952 

L  N  O  4  Te^as  goid  *a. . .  1953 

Registered 195 

Cairo  Bridge  gold  4a..   . .  1950 
Litchfield  Dlv  1st  goid  3-   195 
Liulav  Dlv  4  Terra  g  3  H  a  1953 

Roistered  ..... IU53 

Middle  Dlv  reg  00. 1921 

Omaha  Dlv  lat  gold  3s..  1961 
St  I.oulflDiv4Teriog3a   1951 

Gold  34a.. 1951 

Reglatered 1951 

Spring!  Dlv  1st  g  S%s.  _    1951 

Western  lines  lat  g  4a 196 

Reglatered 196 

3ellev  4  Car  lat  fla  _  .  .  1923 
Carb  4  Shaw  let  gold  4a  1932 
Chic  8t  L  4  N  O  gold  6a      196 1 

Reglatered iy.V 

Gold  3Hs 1961 

Registered 1961 

Joint  1st  ref  5a  Series  A.  1903 

Metnph  Dlv  lat  g  4e 1951 

Registered 1951 

St  Louis  So  j  lat  gu  g  is  19  M 
Ind  III  4  Iowa  1st  g  4s..  .  1950 
Int  AOreat  Nor  lat  g6«..  .1919 
Jamea  Frank  A  Clear  lat  4*  1959 
Kansas  City  Sou  lat  gold  3o   1950 

Registered     .      I960 

Ref  4  Impt  5a Apr"  I960 

Kansas  City  Term  lat  4a...  I960 
Lake  Krl*  A  West  1st  g  68..1937 

*rt  gold  6a 1941 

North  Ohio  lat  guar  g  5a..  1946 

Leb  Val  N  V  lstgu*  4V4s     1940 

Reglatered  ..   .  1940 

Lehlgfc  Val  (Pa)  cons  g  4s..20o3 

General  oona  4 Ha  ..    ...2001 
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i  -  J 
J  -  J 

J  -D 

F  -A 
J  O 
J  -  J 
J   -  J 

J  -  J 
A-O 
J  -D 
J  D 
«l  N 
J  -  J 
A  O 
A  O 
J  -  J 
«  N 
M-  S 
«W-N 
M-  S 
M-  8 
A  O 
J  -D 
M-  S 
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J  J 
J  -  J 
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A-O 
IW-N 
J  -  J 
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A-O 
IW-N 
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F  -  A 
«-N 
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J  -  J 
A-O 
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A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
J 
Q-  J 
i  -  i 
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A-O 
J  -  J 
J  -  1 
J  -  J 
J  -  J 
J  -D 
fret/ 
Fes 
J  -  J 
J  -  J 
J  -  J 

A  O 
F-  A 
i  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
A  O 
«-  8 

m-  s 

A-O 
A-O 
M-N 
J  J 
M-  H 
M    N 

j  •  e 
i  j 
j  -  J 

j  -  j 

B  ■  A 

F  A 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

F  A 


V 
J 
M 
I 
I 
J 
J 

J  -O 
j  .  o 
J  c 
M-  S 
J  -  1 
M    H 


1 
J 
A 
J 
J 

m  n 

M    N 


l-'U. 
Friday 

M<ij    ,1 


A  Ik 


-'. 


n7  90 

72'2  74i: 

101*4 

• 

71  73 

73  Tl 

0U2  ">•('•« 
B6 


65 

50 


67 


♦nil.! 

9«5g    997j 
94ij  100's 

'.'.'.'.  ~S7~ 
S8l2 

100!g 

S>)      

90!S 

96      

9514 


100% 

66I2    67 


oi'z  Sale 


78        79i2 
47       49 
47U    48% 
52     Sale 
93       98 
83i2 

100 

96     103?s 

107      

"so  "  II" 

S8      

7434 

62 

62 

77t2 

76      

74 


90 
60ij 



75U 

92 12 

~93i2 

88 
Sale 

8678 

90 

88     

103     112 

99lg  ... 
93 12  95 
85ig  99 
83  86 
81        89 


SOU    861 

101      

10512 

"943s  '.'.'.. 

93U 

79ij 

8         9l2 

74U    77 
75       83 


78i2    87i» 

70>2 

.-  .  95 
88  931 
69  93 
73  90 
025g    81 

62% 

62% 


75 

65U 

77% 

70 

75 

70 

71U 

50 14 


96% 
68I4 
55'2 
0.")l2 
63 

"72"i2 


80l2 

"78*8 

75 
7612 

84 


66 
83  U 


79U 
78»4 


...".'  or 

ly'lll    .Sill* 


HH'> 


91      Apr  'IS 

82ij 

ssu  May' 18 

72  May' IS 
112?g  Dea'16 

S81|  6Gi2 
71  May' 18 
7411  74ij 
65i|        50 

37  Aug '17 
01 14  Apr  '11 
39  July '17 
66  May' IS 
55  55 

S2  Deo  '10 
7512  July '10 

77  May"  18 
9712  May' 18 
97      May' IS 

105 1 2  Mar  'OS 
87      Mar'18 

101     Jan   '17 

101  101 

7S  Apr  'IS 
90'g  Mar'18 
93i2  J*n  '18 
99i2  July '17 
9434  Nov' 15 

10712  Deo  '10 
G7  May' IS 
84  Deo  '10 
5412         55U 

73  June' 10 

78  78 
47     4SU 
4714    47l2 


52 
93 


106?g  Jan  17 
100  May'18 
10334  Aug '17 
HOii  N.V17 
103  Jau  '18 
102i2  Juiy'17 
85  Ja:i  'IS 
7434  7434 
100'*  Doc  '00 

61  Apr  'IS 
103  Jan  '17 
103     Jau  '17 

62  Feb  '18 
23i2  Jan  '17 
97  NoV17 
85*2  June'17 

108      Nov' 11 

95  June'12 
81  May'18 
92  Aug  '10 
06I2  Oot  '17 
S5'2  June'16 
9314  9334 
92%  9314 
S8I2  May'lS 

96  June'16 
89ij  Apr  '18 

108     Apr  'IS 

118     Apr  '17 

93li  May'lS 

102it  May'16 

85     Apr  'IS 

95'j  Mar'10 

85%  Nov' 15 

80%  Dec  '17 

100%  May'lS 

113     June'17 

136%  May'06 

93%  Apr  '18 

109%  Aug  '10 

69*4  Deo  '10 

838  8< 

77  77 

76     May'lS 

98%  Jan  '14 

82%  Aux'17 

75     Feb  '18 

90%  Apr  '17 

87      Mar'18 

92      Sept' 17 

78%  Deo  '17 

84      Nov  1 5 

80     June'17 


.Vu. 

... 


i; 


190 
2 


80     July'09 


10734 


90 
"63% 


86     Sale 
68%    90 


76%  ... 
74%  «8 
93  96 
7714  85 
58 


62% 


78% 


79% 
78*4 
78%    88% 
81 

86 

85%    9434 
83%     93 
76%     78 
83      101% 


77% 

95% 

78% 

71 

76  ig 

72 

89 

74 

65% 

83 
102 

58% 

62 

63 

80 

80% 

79 

92 
117% 

30 

97 
114 

90 


Apr  'IS 
Sept '12 

79 
May'lS 
May'lS 
Feb  "18 
Apr  '17 
Feb  '14 
May'lS 
Aug  '12 
June'16 
Apr  'IS 
Mar' 18 
Apr  'IS 
Juun'lfl 
Nov' 16 
Mar'18 
Nov' III 
Mav'10 
J.;n  '17 
Mar'18 
Frb  '11 
Oot  '09 


86 

70% 

65 

89 

89 

93% 

83% 

59 

63 

79 

77% 

85 

80% 

89% 

85 

89 

78 

87 


86 
Nov'17 
Nov*17 
Feb  18 
Apr  '17 
May'lS 
Juiic'17 
Apr  '18 
Oto  '00 
79 
78 
Mar'18 
Feb  '17 
Mar'17 
Apr  'IS 
Oot  '17 
Apr  '18 
Apr  '18 


Sinct 
Jan    1 


Lotc      l/l'jh 
93>4     '."I 

85%    90 

71       76 


00%  69 

63  71 

72  701, 

43%  50 


03%    67% 
50        55 


73  77% 
97%  97% 
97        97 


82   87 


100  101 

78  178 
96%  96lg 
93%  95 


65   69 


49%  57% 


75%  79 

42  49% 

42%  49% 

48%  56 

8734  93 

98%  100  " 


103      103 


85 
75 


61       61 


62       62 


81       81 


92       94% 

9134    93% 
80%    90 


86  ig     89% 
108      108 


93%    95 
81%  "85 


100%  100% 


9258    93% 


7         9% 

76%    83 
75%    78 


67%    75 
87"    "95" 


72%    78% 

78%  "8~3  ' 
70        71 
74       76% 

72        72    ' 


61%    71 


58%     53% 

62  02 

63  03 


79       79 


97       98 


86       91 


80       80 
'90""  "93% 

53        01% 

73%    80 

74%     78 
78        92 

8~5      "9434 

78  '    "78 
87       90% 


BONO* 

N     Y.  STOCK  EXCHANGE 
Wook  ending    May   31 


Lob  V  Term  Ry  lat  gu  g  6a. .  1941  A  - 
Reglatered 1911  A- 

Lch  Val  Coal  Co  lat  gu  g  6a.  1933  J  - 

it<vi«<ered 19  13  J 

1st  Hit  reduced  to  4a 1933  J  - 

Leh4  N  Y  1st  guar  g  4a 1945  M- 

Re«later-d IS 

Long  Isld  lat  oona  gold  6a..  A 1931  % 

lat  consol  gold  4a 41931  Q- 

G.-,iirral  uold  4e 1938  J  - 

Ferry  gold  4Hs 1922  M- 

Gold   4s 1932  J   - 

Unified  gold  4s .1949  M- 

Debenture  gold  5s 1934  J  - 

20-year  p  m  deb  5a 1937  **- 

Guar  refunding  gold  4a 1949  M- 

R<i<l8tered 1949  M- 

N  Y  »  A  M  B  let  con  g  5b.  1935  A  - 

N  YARB  lat  gold  5a 1927  M- 

Nor  Sn  B  lat  con  g  gu  68.01932  Q  - 

Louisiana  A  Ark  lat  g  58 1927  M- 

Loulsvllle  4  Nashv  gen  68..1930  J  - 

Gold  58 1937  IW- 

Unlfled  gold  4a 1940  J  - 

Reglatered 1940  J  - 

Collateral  trust  gold  5a. ..1931  M- 

EH4  Nash  1st  g  6s 1919  J  - 

L  Cln  4  Lex  gold  4H8...1931  M- 

N04  M  lat  gold  6s 1930  J  - 

2d  gold  fis 1930  J  - 

Paducali  A  Mem  Dlv  4s..  1946  F  - 
Bt  Loula  Dlv  lat  gold  6a..  1921  M- 

2d  gold  3a 1980  M- 

Atl  Knox  4  Cln  Dlv  4s... 1955  M- 
Atl  Knox  A  Nor  1st  g  5s..  1946  3  - 
Header  Bd«e  lat  a  f  g  6s..  1931  M- 
Kentuoky  Central  gold  48_  1987  J  - 
Lex  4  F;ast  1st  50-yr  5s  gu  1965  A  - 
L4N4M4  M  1st  g4Hs  1945  M- 
L  4  N-Hooth  M  Joint  4s. .  1952  J  - 

Registered 41952Q- 

NFU4S  lstgug6s 1937  F  - 

N4CBdRe«en«ug4HS-1945  J  - 
Pf uaac  4  Atl  1st  gu  g  6S..1921  F  - 

84  N  Ala  cons  gu  g  5s 1936JF  - 

Gen  cons  gu  50-year  68.1903  A  - 

LA  Jeff  BdsjeCogug  4S...1945  M- 


51 

if 


Frlc« 

Frliav 
Mau  31 


BUI 
101% 


100 


Manila  RR — Sou  lines  4a. ..1933  M- 

Mex  Internat  1st  cona  ff  4a..  1977  M- 
Stamped  guaranteed 1977  M- 

Midland  Term— lat  1  f  g  58.1925  J  - 

Mlnneai>olls  4  St  Loula — 

lat   gold  7a 1927  J  - 

Pacific  Ext  1st  gold  8s 1921  A- 

lstconsolgoldSe 1934  M- 

lst  4  refunding  gold  4s 1949  IW- 

Ref  A  ext  60-yr  6s  8er  A..  1962  Q  - 

Dtw  M  4  Ft  D  1st  gu  4S-.  1935  J  - 

Iowa  Central  lat  gold  68-.1938  J  - 

Refunding  gold  4a 1951  M- 

M8lP4SSMcong4slntgu.l938  J  - 

lat  Chic  Term  s  f  4s 1941  M- 

M  8  8  M  4  A  1st  g  4a  lnt  gu.'26  J  - 

Mtselualppt  Central  1st  5s...  1949  i  - 

Missouri  Kansas  4  Texaa — 

lat  gold  4a 1990  J  - 

2d  gold  4s... 01990  F  - 

1st  ext  gold  5s 1944  M- 

lst  *  refunding  4s 2004  M- 

Trust  Co  certfs  of  dep 

Gen  sinking  fund  4%s...l936  J  -  J 
8t  Louis  Dlv  1st  ref  g  4a.. 2001  A-O 

5%  secured  notes  "ext"  '16 

Dail  A  Waco  1st  gu  g  60.. 1940  M-  N 
Kau  City  A  Pae  1st  g  4S..1990  F  -  A 

Mo  K  A  E  lat  gug  5s 1942  A-O 

M  KAOkla  1st  guar  6s..  1942  M-N 
M  K  4  T  of  T  lat  «u  g  5s.  1942  M-  S 
Sher  8h  A  80  lat  gu  g  6s..  1942  3  -  B 
TexaaAOkla  lat  gu  g  6e..  1943  M-  * 

Missouri  Pacific  (reorg  Co) 

lat  A  refunding  5a l'.i65  ...  .. 

lat  4  refunding  6s  ..   .      1923 

lat  4  refunding  6a 1926  ..  .  . 

General  if __ 

Missouri  Pac  1st  oona "g"  6a!"  1920  M-  N 

40-year  gold  loan  4s 1945  M-  8 

3d  7a  extended  at  4%. .      1938  M-  N 

Boonv  St  L  A  8  1st  5a  gu   1961  F  -  A 

Cent  Br  V  P  lat  g  4s  .        1948  J  -D 

Poe  R  01  Mo  1st  ext  g  4a.    1938  F  -  A 

2d  extrm'led  gold  5a..      1938  J  -  J 

8t  L  Ir  M  A  8  gen  oon  «  6a. 1931  A     O 

Geo  eon  stamp  gu  g  fie     1931  A  -  O 

Unified  A  ref  gold  4s.     1929  J  -  J 

RegliMred 1929  J  -  J 

Riv  A  G  Dlv  lat  g  4.1. .    1933  «-  N 
Vertll  V  I  A  W  lat  g  6a...  1926  M-  8 

Mot  4  Ohio  new  gold  6s         1927  J  -  D 

1st  ext  gold  6a #1927  Q-  J 

Goaeral  gold  4a 1938  M-  S 

Mout^oinery  Dlv  lat  go». 1947  F  -  A 

81  Loula  Dlv  6a 1927  J  -  O 

8t  L  ACalrogu»rg4a 1931  i  -  3 

Naahv  Ohatl  A  St  L  1st  6a. .1923  A  -  O 
Jasper  Branch  lot  g  6a. ..1923  J  -  J 

Nat  Ryaof  M«-x  or  lien  4H*.  1957  J  -  J 
Guaranteed  general  4a.  ..1977  A  -  O 

Nat  of  Mex  prior  lien  4  \i%. .  1926  J  -   J 

lat  eonaol  4« 1951  a    O 

New  Orleans  Term  let  4al"  1953  J   -  i 
NOTex  A  Mexloo  let  6a...  1926  J   -D 
Nou-mun  Income  6a  A...    1935  A-O 
Now  York  Cwotxal   RR — 

Conv  deb  «i .    1935  M    N 

Co:.--. I  U  (Wire  A...  1998  F  -  A 

Rof  A  hup  4  -,»  "a" 2013  A  •  O 

New  York  o«nt  A  Hud  Riv — 

Gua*  3Ha     1997  J       J 

Rrttflecrrwl Jgy?  J    .    J 

DeU'iiiurr  g,.ld  41 1934  M    N 

R«tfliit*r«l 1934  HI    N 

L*>.r  r*ii„r»  coll  g  SHa 199S  F  •  A 

Registered 199s  r     A 

Mich  Cent  ell  gold  iH-..  1998  F  -  A 

li.^lHi4T«d 199s  F  -  A 

B.11 1 1<  Cr  *  r>tur  1,1  gu  3g.  19S9  J  -  O 
Soo-h  Creek  l«>  gu  g  4«   .1936  J  -  J 

Rogiatrred 1930  J  -  J 

»<1  guar  g..ld  i>i 1930  J  -  J 

Reglatered 1930  J  -  J 

Bo«  b  Or  Kit  lat  1  I  H*.M9S>  A-O 

Cu-i  A  ad  1st  gug  4a 1981  J  -D 

Oouv  A  Oawa  lat  gu  g  /v.  1942  J  -D 
Mo*  A  Mai  lat  |U[4l...  1091  M-  S 
N  J  Juna  R  guar  lat  4a...l980|F  -  A 

N  Y  A  Harlain  g  814a 2000  M-N 

N  Y  4  Northern  lit  |  68.1933  A  -  O 


Atk 
102% 
106 

101 


80'4 


Wtek'i 
Range  or 
Lau  Sale 


Lore  High 

103  Mar'lS 

113  Mar'17 

100  Maris 

105  Oot    i:> 


87     Apr  '17 


Vo 


Rangt 
Sine* 
Jan.  1. 


t,ou>      Hi'jh 
103       102 


90%  101 


80  8434 
43%  44% 
84%    86 


89%  .... 
94 

53        63% 
32%    35 
32 


42 
42 
27 

"3*6" 


45 

47% 

29 

40 

40 


65 

36%  50 

55%  87 

52%  55 

60 

50 

81  85 
91  Sale 
87%  88 
57%  Sale 
99     Sale 


71% 

78%    81 

*88     

92%    93 


74%    751; 


69       69% 

lOl"  102% 
95  ... 
60%  --- 
82%  94% 
87%  92 
71%  85 
99%  100 
98%  1031 

30 


21 


Feb  '15 

81  May'lS 
43  44% 

86  May'lS 
92  J»n  '17 
85%  Nov'17 
95     Deo  '16 

63  63 

32%  32% 
32%  Nov'17 
43%  May'lS 
41  42 

29  May'lS 
40      Nov'16 


is 


69ia  Apr  '17 

68     Jan  "18 

36  Apr  '18 
65%  Deo  17 
50%  Apr  "18 
51  Deo  '10 
40     JaD  'is 


63     Sale 
92%    93S4 
47       47% 

94%  Sale 
7334  76 
82       8334 

71%  Sale 
69       7134 
79%  Sale 

"63%    05" 

64% 

63% 


82 

90% 

87% 

57% 

99 

60 

82 
100 

97% 

78% 
10034 

923.1 
102 

75 

80% 

69% 

78 
101% 

95 

65% 

93 

90 

77 

97% 
110% 

30 

35 

90% 

30 

63 

93 

47% 


81       

Sl%  '.'.'.'. 


66      ... 


79% 

63      .... 

71% 

95% 


May'lS 

91% 

May'lS 

58*4 

99 

Julv'17 

Apr  '17 

Feb  '13 

Dec  '13 

Apr  '18 

Apr  '18 

02-% 

July'14 

75 
Oct  '17 
6934 
Sept'  1 5 
Mar'lS 
May'lS 
Apr  'IS 
July'l 
Aug  '17 
Ore  '17 
May'18 
Mar'17 
May' 17 
Aus  '16 
Feb  '  13 
Oct  '16 
63 
93 
47% 


132 
3 


75%     81 
40%     46% 
83%    86% 


60%    64% 
28       35 


45 
42 
34 


58 
37 


49       56% 


40  40 

79  86 

90  92 

86%  90 

55%  59»4 

98%  99% 


78%    80 
90%  "9"o% 
72%     76"" 


66%    71 
ior%  101% 

92        95 
65%     65% 


93% 

75  75 

82%  82% 

71%  71% 

71%  71% 

79%  80% 

92  Deo  '10 
64%  May'lS 
61  61 

6312  63% 
75      Mar'17 

"96"%  Apr "'17 

95'4  Nov'16 

104     May'16 


94%     170 

1 


89      Nov'16 


79%  Apr  'is 

89%  Feb  '16 

80     May'  1 7 

101     June' 17 


97%  101 


60  64 

92  94% 

40  49% 

91%  94% 

71%  75 

80  85 

70  74% 

70  71% 

7434  81 


61        65% 
61        61 
62%    68% 


79%    79% 


•  No  prloo  Friday;  latest  bid  and  asked  this  week      a  Due  Jan.     6  Due  Feb      j  Duo  June.     A  Due  July.     0  Due  Oot      a  Option  sale 


June  1  1918. 
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BONOS 

N.  Y.  8TOCK  EXCHANGE 
Week  ending  May  31 


2"o 


N  Y  Cent  A  H  K  RR  i<;««.)— 
N  V  A  Pu  1st  cons  gu  g  4s  1993 

Pino  Creek  res  guar  fls 1932 

RW4  O  con  1st  ext  69. .41922 

Rutland  1st  con  g  4Hs.. .1941 

Oe  A  L  Cham  1st  gu  4e  el 948 

Rut-Canada  1st  «u  g  ia.  1949 

StLawrA  Adir  1st  g  59. -.1996 

2d  gold  fie 1996 

Utlca  A  Blk  Rlv  gu  g  48..  192: 

Lake  Shore  gold  3Hs 1997 

Registered 1997 

Debenture  gold  4s 1928 

25-year  gold  4s. .1931 

Registered 1931 

Ka  A  AG  ft  1st  guc  59...  1938 

Mahon  C'l  KR  1st  5o 1934 

Pitts  A  L  Erie  2d  g  5s. .  .01928 
Pitts  McK  A  Y  lat  gu  6s.  .1932 

2d  guaranteed  Os 1934 

Mcfvees  <4  B  V  1st  g  59.1918 

Michigan  Central  f.s 1931 

Registered 1931 

4a 1940 

Registered  _. 1940 

1  LAS  1st  gold  3H8-. .1951 

1st  gold  3H8 ..1952 

20-year  debenture  4s       1929 
N  Y  Chic  4  9t  L  1st  g  48..1937 

Registered 1937 

Debenture  4s 1931 

West  Shore  1st  4b  guar... 2331 

Registered .2301 

N  Y  C  Lines  e<j  tr  5s..  1918-22 
Equip  trust  4  Hs._  1919  1925 
N  YCounect  latgu4HeA..l9S3 
N  Y  N  H  A  Hartford— 

Non-con v  deben  4s 1947 

Non-oonv  debco  3H» 1947 

Non-oouv  ueben  3Hs 1954 

Non-oonv  deben  4g 1955 

Non-eonv  deben  4a 1956 

Conv  debenture  3  %s 1956 

Con  v  debenture  6b ]  948 

Cons  Ry  uon-conr  4a 1930 

Non  oonv  deben  4a 1954 

Non-conv  deben  4s 1955 

Non-con v  deben  4a 1955 

^oo-eonv  deben  48 1956 

Harlem  R  Pt  Ches  1st  49.1954 
B  &  N  Y  Air  Line  1st  4a..  1956 
Cent  We*  Eug  1st  gu  4s..  1961 

Hartford  Bt  Ry  !gt  4s 1930 

Huu«afonl<?  k  cons  g  59       1937 

Naugatuck  rr  lat  4a 1954 

N  Y  Pro?  &  Boeton  4a. ..1942 
NYWcheaAB  1st  ser  I  4Hs'4tt 
3ostou  Terminal  lat  4a. ..1939 

New  England  oona  5s 1945 

Onnsol    4i 1945 

Providence  Secur  deb  4s. .  1957 
?xov  A  Springfield  1st  59.1922 
Provldenoe  Term  lat 4a...  1956 
*V  A  Cod  East  1st  4  Hs.. .  1943 

N  f  OA  W  ref  1st  g  4a (71992 

ieglatered  $5,000  only_.ffltt92 

General  4e 1955 

Norfolk  Sou  1st  A  ret  A  6e"l961 

Norf  &6ou  1st  gold  5s 1941 

Norf  A  Weat  gon  gold  fl» 1931 

improvement  A  ext  g  rs._!934 
New  River  let  fc-.i!d  6s_ ...  ;;»32 
N  *  W  Kr  J«'  rapt  g  4s. .  1996 

--tcgieterod 1996 

Dlv'l  lat  lien  *  g«n  i  4«.1944 

10-25  year  eoov  48 1932 

IO-20-ycar   xmv  4e 1932 

10-25-  year  oonv  4  Hs 1938 

Pooah  C  A  C  Joim  4a  ..1941 
COAT  1st  gimr  gold  <;». .  1 022 
Scio  VANE  ist  gu  a  4«  .  1989 
Northern  Pacific  prior  lien 

raiiwayA  land  grant  «  4s.  1997 

Hegtitereo'     J997 

Qeveral  lieu  H3'<i  3»„  ___ii2047 
RetilatflTf-i  ..  .  .-42047 
St  Paul-Dj'nth  niv  n  it. .  1996 
St  P  A  N  F  geD  gold  fls. .  .  1923 
Registered  cerl  Iflcatee.  .  1 923 
8t  Paul  A  Duiutn  1st  5s.  .  1931 

I«t  oonsol  gold  4s 1968 

Wash  Cent  1  it  gold  4s 1948 

Nor  Pkc  Term  Co  1st  g  Ss._1933 
Oregon- Wash  1st  A  ref  4s.  ..1961 
Pacific  Const  Co  1st  g  5a  1946 
PaducahA  Ilia  1st  sf  4v*g  1955 
Pennsylvania  Rft  l^t  e  4b. .1923 

Consol  gold  5s.  __ 1919 

Registered ...1919 

Coneol  gold  4s 1  !I43 

Consol  cold  4v.. 1948 

Consol  4  Hs i960  F 

Qoneral   441..    UK,.-,  i 

Alleg  Vai  gen  guar  g  4s  ..1942 
DRRR<sK'i;eli1>n>4«g  1936 
PhOa  Bait  A  W  1*1  g  4a  1043 
•Indus  Bay  A  H.,u  1st  g  5a  1924 
dunbury  A  Lewis  1st  g  <„  1936 
0NJRRACHng<m4* .  1944 
Pennsylvania 

Guar  1st  g"id   »Hs [93] 

Registered     .. 1921 

OuarSHsooli  trust  rut;  a.  1937 

Ollar  3%-ooll  trust  Her  K  1941 
Guar  3H»  trust  ctfs  C...  1942 
Guar  .lv  trust  ctfs  I)  [944 
Guar  15-26-year  gold  4s  .1931 
•  40-year  guar  IsrtfsSpi 
Oln  Lob  A  Nor  gu  4s  e  .  19  12 
CI  AMar  1st  gu  g4H«-  19.1.5 
CI  A  P  gen  gu  4,4s  ser  A    1942 

S-rles    B 1942 

Int  r.   luoed  t.   3%s.    1942 
Series  C  3Hs..  .  19  18 

Series  D  3  Ha I960 

Erie  A  Pitts  go  g  3  H «  R..1940 

Series  C     1940 

Or  R*  lex  1st  kuk4Hb    1941 
Ohio  Connect  I  si  gii  4a   .    1943 

Pitts  y  a  akIi  i,i  oona 

Tol  W  V  A  Ogu  I'^q  A       19.(1 
florid  B  4 Ha... 
Serin:'  C  4a  1942 

PCC  A  St  Lgti4H«  A    .1940 

Serlee  II  guar 1942  A 

Series  (I  guar 1942 1 M 

Series  D  4h  guar 1945|M 

Series  R  3  H«  guar  gold  I949!*" 
Ssrles  F  guar  4s  gold ...  1 953  J 


A-O 
J    -O 

A  -O 
J  -  J 
J  -  J 
J  -  i 
1  -  J 
A-O 
J  -  J 
J  -D 
J  -D 
M-  S 
IW-N 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
•w-  8 
Q-M 
J  -  J 
J  -  J 
M-  S 


F  -  A 


Priet 
Friday 
May  31 


Bi4  At* 

6978 

10078 

9S      __. 

67U  ... 

60      ... 
*679J  ... 


Wttkt 
Hange  or 
Lait  Salt 


91 
73 


85 
83 


73 

87^4 
Sale 


89U 

91     

IOH2 

101U 


89     .__ 

85U    98 
7514  -_- 


76 


72 

7414 

82      

75t4 

64     Sale 
77'4    78>2 
76     Sale 


86       87 


M-N 

W-N 
A-O 
J  -  J 


O 

.1 
i 
N 

t 

H 
J 

e 
a 

D 
A 

•¥!    N 

m-  a 


60 
51 
51 
60 
60 
51 


Sale 


55 


Low  Hiyh 
74i2  Mar' 18 
113  May'15 
98  Mar'18 
80'8  Aug'17 
63  Mar'18 
Jan  18 
Novl6 
Not1  16 
Apr  '18 
73 
73 

87i2  May'18 
83  83 

8312  Not' 17 


70 
101 
103 
94 
73 
73 


IOII2  Deo '15 
103  May'  17 
130ig  Jan  '09 

12314  Mar'12 


99lz  Aug  '17 
92  Apr  '18 
80  Nov'17 
87  Feb  '14 
90  June'08 
79?8  July' 17 
74  Apr  '18 
82  82 

85  Nov'17 
63  64 

77  77 

76  76 

100'2  Jan  '17 
98%  July '17 
8512  May'18 


N*. 


88I2  Sale 


56 

56 


70U 

68     

74 


51U    53 


81 
60 


8ept'17 
Oct  '17 
May'18 

60 
May  18 
Deo  '17 


56 
50 

51 
60 

58 

46 

8712 

50     Oct  '17 

91ijJan  '12 

79iz  Apr  '16 


7714  Aug  '17 
79i8  Deo  '17 
74     Apr  '17 


106'2  May'15 
87  Juiy'14 
83  Aug '13 
51  51 


00 


M-  S 

J  O 
i  J 
M-  H 


P-  A 

C{- A 
F-  f 
i  -D 
Q-M 
J  -  J 


6414     66 


60 

6358  ... 

83i2  --- 

*106      _._ 

10354  ... 

10334  ... 
SO's    84i8 


105     110 
105     110 

8034    83 

95»8 

78        87 

7978  Sale 
78  8178 
58i2     595; 


70  8epfl7 
67  Apr  '16 
99?8  Deo  '13 
83%  Feb  '14 


65     May'18 

9212  Jutie'12 

60      Apr  '18 

6018  May'18 

8H2  May'18 

106     Apr  '18 

122      Nov' 16 

10718  Oct  '17 

84's         84l8 

94ij  Dee  '16 

75?8  Apr  '18 

12378  May' 17 

117U  May'17 

105     May' IS 

I     May'18 

I     8ept'16 

I      Novi; 


31 


Range 

Since 

Jan.  1. 


Low    High 

72l8    74l2 


98       98U 


63 
70 


92 
71'4 

72l2 

82 

81% 


94 

7578 

73 

87^2 
86t2 


92        92 


7284 
7512 


801 2 


61       64 
76       80 

72 12    7634 


8512    83 


50i2 

52 

55i8 


51 

fin 
58 


83l2    90 


15 


J 
J 
J 
■* 
M 

Q- 
m-N 

W-N 

A 
D 
M-  S 
K  -  A 
M-N 
J  -  J 
J  I 
9»     0 


75        Sll2 
102%  105 
IOOI4  104 

9384 

6714     83 

61        76 

107%  108% 

72l2    73 

82  84 
100 

93U 

100      

99% 

8.8      

84t4    85 
96i2     90% 
89     Sale 

83  871* 
SOU  ... 

84  ... 


70%  8012 

80  May'ls 
58%  59% 
61%  June'17 
91%  May'! 7 

102%  May' IS  . 

10312  Sopt'17 

107  Oct  'if. 
8878  Mar' 17 
30i2  Dee  '16 

110's  Oct  '17 
73  73 

84ij  May'18 

100i8  Feb  "17 
99i2  July '17 

100  100 


:>,c, 


77i2 

84^ 


J 

J    ■ 
M 

t 
■' 
.' 

M- 
M-N 

iw-r* 
i     J 

A  -O 
A  O 
M-N 

P-  A 
J  -  J 
J       J 

J  i 
M-  > 
M-N 
J       J 


97i2 


80 
80 

87 


9714 
95 
75% 
74% 
74 
76 
84 

80      ..    . 
87% 

92      

93      

B0<fl 

Kfil2 

80% 

80% 

76U 

76'4 

8478 

90       91 

95% 

8712 

K7'2 

70 

92ii 

92il 

92i| 


88  Jun  '18 
87  May'ls 
90i2         96i2 

89  S978 
89i2  Nov'17 
81'2  Sep  "16 
92      AUK'17 

102     Jan  '93 


98 

92 

937j 

''I 
99 


881g 

88        92 
88'g 


92      Doc  '17 

97U  May'18 
95%  Apr  '18 

87  Feb  '17 
70  Jan  "18 
si'4  July'17 
3784  Dec  16 
84  May'18 
>0     Dee '17 

88  Oot  '17 
96l<  May'17 
'"'•'i  May'IS 

101  Deo  '16 
wtOi  Feb  '12 
MO's  Oct  '12 
8-';  Feb  17 
8H  Apr  '17 
9<> 's  July  12 
99  Mar'IH 
98      May' 14 

98  MaylO 
98%  Apr  '17 

92    Dee '17 

K8i,  Sopt'17 

Nov' 17 

B  '      Dee  '17 

99  June'17 
ss     Feb  'is 

May'IS 


45       51 


64       6Si2 


60       60 
60       64 

8H2    S4i2 
106     106 


81l2    85 


74%    76>2 


105      105l2 
8078    85i8 


79  84% 

80  80 
56%    6H2 


102     103 


75 
90 


100     100 


0.V2  May'17 


88 
85 
957s 

8S% 


90 

99 
92 


96% 
95% 


70       70 


84       84 


96%    90% 


88 

S7 


88 

88 


BONDS 

N.  Y.  STOCK  EXCHANQK 

Week  ending  May  31 


P  O  O  A  St  L  (Con.) 

Serlea  G  4s  guar 1957 

Series  I  cons  gu  4 Ha...  1963 

O  St  L  A  P  l9t  cona  g  5a. .  1932 

Peoria  A  Pekln  Un  lat  6e  g.   1921 

2d  gold  4Hs 61921 

Pare  Marquette  1st  8er  A  6s  1956 

1st  Series  B  4s 1956 

Philippine  Ry  1st  30-yr  a  f  4a  1937 

PlttBSh  A  L  E  lat  g  5s 1940 

1st  consol  gold  5s 1943 

Reading  Co  gen  gold  4a 1997 

Registered 1997 

Jersey  Central  col!  g  4s 1951 

Atlantic  City  guar  4s  g._.19ol 

St  Jos  A  Or  lal  1st  g  4a 1947 

St  Loula  A  8an  Fran  (reorg  Co) — 

Prior  Lien  ser  A  4s 1950 

Prior  lien  ser  B  5s.. 1950 

Cum  adjust  ser  A  6a 41955 

Inoome  serlea  A  6s 41960 

St  Louis  A  San  Fran  gen  6s.  1931 

General  gold  5s 1931 

St  L  A  S  F  RR  cona  g  4e.  .  1996 
Southw  Dlv  1st  g  5s...  1947 
K  C  Ft  8  A  M  cons  g  6s  1928 
K  C  Ft  S  A  M  Ry  ref  g  48.1936 
K  C  A  M  R  A  B  1st  gu  59. 1929 
Bt  L  8  W  1st  g  4s  bond  ctfs. .  1989 
2d  g  4s  Income  bond  ctls.j)1989 

Consol  gold  4g.. 1932 

1st  terml  A  unlf  5s  1952 

Gray'a  Pt  Ter  1st  gu  g  58.1947 

8  A  A  A  Pasa  1st  gu  g  4s 1943 

SFANPletskrdg58._.     1919 

Seaboard  Air  Line  g  4s 1950 

Gold  4a  stamped 1950 

Adjustment  5s 01949 

Refunding  4s 1950 

Atl  Blrm  30  yr  1st  g  4s"«1933 
Car  Ceut  1st  con  g  49..  1949 
FlaCent  A  Pen  1st  g  5s...  19 18 

ist  land  gr  ext  g  58 1930 

Consol  gold  5fl 1943 

Ga  A  AlaRy  1st  con  5s.. 0 1945 
Ga  Car  a  No  1st  gu  g  ss. .  1929 
Seab  A  Roan  1st  5s..  192* 

Southern  Pacific  Co — 

Gold  4s  (Cent  Pao  colli. _*l«49 

Registered tl949 

20-year  conv  4s.. »1929 

20-year  oonv  6>. 1934 

Cent  Pac  1st  ref  gu  g  49. ..1949 

Regtetered ...1949 

Mort  guar  gold  3Hs..tl929 

Through  St  L  1st  gu  4s.  1964 

QHASAMAP  1st  58..  1931 

2d  exten  5s  guar 1931 

GIlaVQANlatgucSS  1924 
Hous  E  A  W  T  Ist  g  5s  .   1933 

1st  guar  6a  red 1933 

H  A  T  C  1st  g  5e  Int  gu...l937 
Gen  gold  4a  Int  guar  1921 
Wa -o  A  N  W  dlv  1st  g  8<?  '30 

A  A  N  W  1st  gu  g  58 1941 

Louisiana  West  1st  6e..  1921 
Morgan's  La  A  T  1st  6s  .1920 

No  of  Cal  guar  g  5s 1938 

Ore  A  Ca!  1st  guar  c  68...1927 
80  Pac  of  Cal— Qu  g  6a.  .  .  1937 
80  Pao  Coast  1st  gu  4s  g  1937 
San  Fraa  Term!  1st  4*__.i9.so 
Tex  A  N  O  con  gold  5s.  . .  1943 
So  Pac  RR  1st  ref  4s  1955 

Southern — 1st  cons  f  5s...    1994 

Registered 1994 

Develop  A  gen  4s  Ser  A.  195* 
Mob  A  Ohio  coll  tr  g  4s  193« 
Mem  Dlv  1st  g  4  Hs-5s  lP«f< 
St  Lfuls  dfv  1st  g  4s..        1951 

AlaCeulatg6s 1918 

Ala  Gt  8ou  1st  cong  A  5s  1943 
Atl  A  Char  A  L  lat  A  4Hs  1944 

l9t  30-yr  5s  ner  B 1944 

Atl  A  Daav  Ist  ■  4s 1948 

2<J  *s. 1948 

At;  A  Tad  let  g  guar  4a  ..1949 
ET  VaAOaDlvgfls..     Iw30 

Coo  Ist  gold  68 1956 

E  Ten  reo  lien  g  5s 1 938 

Ga  Midland  1st  3e 1946 

Oa  Pac  Ry  1st  g  6s 1922 

Knos  A  Ohio  let  g  fls 1925 

Mob  A  Bir  prior  lien  g  5s  1946 

Mortgage  gold  4s 1045 

Rich  A  Dandeb6sstmpd  1927 
Rich  A  Meek  1st  gu  4*  1948 
80  Car  A  Ga  1st  g  9s.  .  1919 
Virginia  Mid  eer  D  4-61        192 1 

Surles  E  6s 1926 

Series  F  6a 1931 

General69 1936 

Va  A  So'w'n  lat  gu  m     2003 

1st  cons60- year  3e._   1958 

WOA  W  1st  cygu49..      1924 

Spokane  Internat  1st  t  5s       1955 

Ter  A  of  3t  L  1st  g  4,Ha..     1939 

lat  con  gold  5a 1894-1944 

Gen  refund  a  f  g  4s. .  1953 

St  L  M  Brlds-e  Ter  f  11  3  09  1930 

Tex  A  Pac  l9t  gold  59..   .      2000 

2d  gold  Inu  6a ^2. 100 

La  Dl v  B  L  1st  g  5s. . .  1 93 1 
W  Mlo  W*  N  W  latfu  581930 

Tol  A  O  C  let  gu  69 1985 

Western  Dlv  let  g  99..   .    1936 

General  gold  6a. 1935 

Kan  A  M  1st  gu  f  49..    .  .  1990 

2d  20-y«vjr  69 1927 

Tol  P  A  W  1st  gold  4a 1917 

Tol  St  L  A  W  pr  Hen  g  1  H>    10M 

50-year  gold  4a 1950 

Coll  tr  4sgS*r  A        _    .      1917 

Trim  00  ctfs  nf  deposit 

Tor  Ham  A  Htifl  lat  (  4«   _MW4« 
Ulster  A  Del  1st  eon  «  59. .    192* 

1st  refund  g  4s .196? 

Union  Paolflo  1st  |4l.. 

Registered  _ >94  7 

*<*-year  oonv  4s 1927  - 

1st  A  r»-f  4s        »«OOH  M 

Ore  KR  A  Nav  000  g  4a. .  l"4n  I J 
Ore  Hhoit  Line  1st  t  *•   .    1922 If 


M-N 
F- A 
A-O 

Q-r 

M-N 


J  -  J 
A-O 
J  -  J 


Price 
Friday 
May  31 


Bit  A st 

88  96 
92l2  ... 
98'8  104i2 


1 
J 

A-O 
Oot 
J  -  J 
J  -  J 
J  -  J 
O 
IW-N 
A  -  O 
A-O 
M-N 


81        82 
64        68 

55 

96      

96      

8278  Sale 


83       85 


63  

58i2  Sale 

75  Sale 

66  Sale 
48        4S12 

102  110 

94  Sale 


Weefi 
Range  or 
Latt  Sale 


Low 
91 

92l8 
100i2 
100 

87 

8M4 

66 

44 

99 

97% 

82 

88i2 

83% 


High 
Nov'17 
Oot  '17 
May'18 
June'17 
Mar- 16 

82 
May'IS 
Apr  '18 
Jan  'IS 
Deo  '17 

83% 
Oct  '17 
May'IS 


60     Deo  '17 


101  Sale 
67  68 
81'2  85% 
66i8  67 
52l2  5634 
59  Sale 
58     Sale 


63 


67     ._ 
68%    72% 
53i2  Sale 
55%    571 
62       76 

77i2 

97%    99% 
90      ._    . 

93% 

90'g    95 

94      

91%  Sale 


J  -O 
J  -9 
M-  8 
J  -D 

F  -  A 
F  -  A 
J  -O 

A-O 
IW-N 
J  -  J 
M-N 
M-N 


M 
J 

A< 
M 
J 
J 
J 

A  - 
i 

M- 
) 

A  ■ 
J    ■ 
J   - 
J 
.1 

A  - 
M- 
J 

J  - 
J  - 
J  - 
J 

3  - 
.1  - 
J  - 
A-O 
J  -  J 
M-N 
M-  8 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  J 
A-O 
M-N 
M-N 
M-  8 
M-  S 
M-  S 
M-N 
J  -  J 
A-  O 

r  -  a 
j  -  j 


58% 

74 

65% 

48% 
101 

94 

78 

90 
101 

67 

88 

67 

55% 

59 

58 

98% 

60% 
100 'g 

71% 

71% 

53% 

56% 

75 

77 

99% 
101 
10334 

97 

97 

91% 


59% 
75 
6634 
4934 
Apr  'is 

94 
May'16 
May'17 

101 

May'18 

July'17 

May'IS 

Jan  '18 

62 

58% 

Jan  '14 

May'18 

Feb  '17 

Mar"  IS 

Mar'18 

54% 

56% 

Mar' In 

Jan   'IS 

June'17 

Dec    15 

Deo  'lfi 

Aug  '17 

Sept'!7 

1% 


92% 

91% 

96*2 

92 

90% 

76% 

78% 

85 

80%  Sale 

90% 

92 

62 

Sale 

60 

92 

05% 

71 

99 

104 

88 

81 

87 

93% 

94 

:::: 

"so" 

Q9jT 

07 

Mar 
J  -  J 
F  A 
J  -  J 
A  -O 
J  -D 


9234 

97 

91% 

94%' 

90 

94 

40 

100% 

__ 

10034 



85 

95 

9484 

103 

~9~3~~ 

*98-% 

94% 

93 

94% 

9412 

95 

100 

65 

84 

85% 

99% 

88% 

95 

82i4 

10H2 

84 

87% 

40 

...  . 



93 

88% 

'XVz 

1st  consol  g  5t .1948 

«loar  refund  4s 1929 

Utah  A  Nor  gold  9* 1926 

1st  extended  4s 1933 

Vaadallaconsg  4s  Ber  A 1955 

Consols  4  Pcrlos  B 1957 


72%    73       73  73 

..    72       90     Feb  '14 
7934  Sale      79%        80 
91     Sale     91  93 

80%  Sale  80%  8034 
87%  SepflO 
85  87  87i8  Feb  'IS 
71  75  72%  Feb  'IS 
90%  100  100  Oct  '17 
97  96%  Jan  'IS 
-.  95  100'4  Jan  '16 
85%  95  99%  Apr  '17 
85%  95  100  Oct  '16 
92%  104  103%  Aug  '17 
S7       99       92     May'IS 

109'2  Nov'15 

!  101%>  Dec  '16 

97% IOOI4  Oct  '17 

104%  100      Apr  'IS 

102's  Oct  '17 

96U  Feb  '18 

107'2  SepflO 

93%  Aug  '17 

7978  May'IS 

95  Nov' 10 
79%  8OI2 
9234  May'IS 

100U  Aug  '10 
61%  62% 
65  May'IS 
87  Jan  'IS 
6S%         69 

102%  SepflO 
8778  Mar' IS 
90  Julr'17 
9314  May'18 
7014  Mar' IS 
81%  Mar'16 
75      Feb  '17 

96  Mar' IS 

94%  May'18 

99  July'17 

51  Mar' is 

103  Dee  "17 

101  Apr  MS 

106  8«pfl« 

68  Jan  'IS 

95  Jan  'is 
7:!  Sept'12 
98  May'18 

102%  June' 11 

93  Apr  'IS 
104i2  Dee  'in 

94  94 
105      Mar' 17 

72ij  Jin  "is 
937,  Mar' 17 
95%  Mnr'17 
S5%  May'18 

96  Feb  "18 
82  Jan  'is 
95%  July'17 
86%  May'18 
4«1r  Feb  '18 

sfi 
106%  Nov'01 
93  Apr  'is 
.  ..  ooigllOO  Jan  '17 
73  80  90  Feb  '17 
67%  70%  70  Nov'17 
"1  91%  !)«.  '17 
35  60  52  Atw  '17 
SO         SO      Feh  'IS 

48       50       19     May'18 
18%   Mar'06 

is 

70i  1  86 
...  96 
...     70 

B77i  Bale 
85%    87 

si;^    88% 
7si|  Sale 

SO      

01  1  10  '• 
96%  100 
B6%  Bale 

9111!  98 
si)i,     S9 

B0I| 

so', 


No 


to 


Range 

Since 

Jan.  1. 


Low     High 


100      100% 


79%  82% 

62%  66 

44  50 

99  99 


81        86 
81%  "86" 


55%     61 
66        75 


80 
44 


67% 
51 


101      101% 
91       95% 


100%  102% 
62       69 


65  68% 

50%  50i2 

57  64 

52  59% 


59       60% 


71%  71% 

70  71% 

49  5534 

5134  56% 

73  7.5 

77  77 


2     91%     91% 

21 1  71%    76 


2S 


34 


75%    80% 
86%     95 
77%     82 


86%    88 
71        72% 


96%    9634 


87       92% 


100     100 


93%    96% 


73       81% 

76*4    82% 

90%    93% 


59  63 

65  68% 

87  87 

6ti8  69% 

87%  ~8~7>8 


BO  Apr  '17 
90  Nov'17 
68      Seot'17 

so      Mavis 

getg 

78><         80i« 

so     Ma:    lx 

101%  Maj   18 

Ma;    18 

98  Dee  17 
S9  Fob  'IS 
SO  Jan  "18 
81%  June'17 


91       95 
70%    70% 


96 
94 


96 
97% 


61        63 
98%  101 


68 
95 


96%  98 
93  "  *93 
93  "     94" 


72%     72% 


85%    s:,% 
95        95 
S2        82% 

83  "  ~so% 
46l8  46l8 
86       86 

90  "   "OS" ' 


... 


B0 

46 


80 
63 


B5S|  B9 

\<\  so 

s->%  89 

75%  BIN 

79«4  S2Ij 

I  DO'-,  104 

04%  97% 

81%  85% 


S9 
80 


•  n,  pnn.  Prid»»   iktm.  Mdand  uked    a  On.  J»    6  Du«  Feb    0  May    fDUOJMtM    »  Due  July     *Du«A«i.      Pa.  oot    p  Du»  Nov.  ?  Due  He c.  $  Option  sale. 
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BONUS 

T.  8TOi:K  EXCHANGE 
Week  ciull'iK  May   :il 


'rm  A  P  let  gu  H4s 
Virginian  let  5s  Series  A. . 

ib  1st  void  6a 

2d  gold  os 

Debenture  Merles  B 

1st  Men  equip  s  fd  g  5e__ 
1st  lien  50-yr  g  term  4s. 
Det  ACb  Ext  1st  g  6s.  . 
Dm  Moines  Dlv  1st  g  4s 

Om  Dlv  lstg3Ka 

Tot  &  On  Dlv  1st  g  4s.. 
WashTerml  latgu3tfs.- 

1st  40-yr  guar  4s 

West  Maryland  1st  g  4s 

West  N  Y  A  Pa  1st  g  6s... 

Qen  gold  4s 

Inoomo  5s 

Wcsi  orn  Pao  1st  ser  A  6a 
Wneeling  *  L  E  1st  g  6s. 
Wheel  Dlv  1st  gold  5s... 

Exten  *  Impt  gold  6s 

Refunding  4%s  series  A. 

BR  1st  eonsol  4s 

Winston-Salem  8  B  1st  4a. 

Wis  Cent  60-yr  1st  gen  4s. . 

Sup  A  Dui  dlv  *  term  1st 


.mi:ii 
.1M2 
.1988 
.1939 
.  1939 
.1921 

.1964 

.1941 
.1939 

-1U41 
.1941 
.1945 

1952 
1937 
1943 
D1943 
.1946 
.1926 
.192H 
.1930 
.1966 
.1949 
_19i>0 
.1919 
4s '36 


j  -  j 

M-N 
M-N 
F  -A 
J  -  J 
M-  S 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  3 
r  -A 
F  -  A 
A-  O 
J  -  J 
A-O 
Nov 
M-S 
A-  O 
J  -  J 
F- A 
M-  S 
M  S 
J  -  J 
J  -  J 
M-N 


Me* 

Friday 
M.iy  1(1 


Wtek-t 
Range  or 
Laet  Sale 


a-  a 

i  -  j 
j  -  j 
j  -  j 

M-N 
J  -  J 

F  -A 
F  -A 
P  -A 
F- A 
J  -  J 
F-A 
J  -  J 
J  -  J 
J  -J 
M-  8 
F  -A 

f"-a 

A-O 
J  -   J 

A  -O 
A-O 

J  -D 
M-  S 

M-  8 
F  A 
F  -A 
J  -  J 
J  -  J 
J  J 
J  -  J 
i  -  3 
i  -  J 
A-O 
M-N 
M-N 
F-A 
J  J 
M-N 
J  -  J 


Street   Railway 

Brooklyn  Rapid  Tran  g  5s. .  1945 
1st  refund  conv  gold  43... 2002 

6-year  secured  notes  5s 1918 

Bk  City  1st  oon  4s..  1916-1941 
Bk  Q  Co  A  3  con  gu  g  6s.. 1941 

BklynQCoAS  l«t5l 1941 

Bklyn  Un  El  1st  g  4-5S...1950 

Stamped  guar  4-58 1950 

Kings  County  E  1st  u  4s..  1949 

Stamped  guar  4s 1949 

Nassau  Eleo  guar  gold  4s.  1951 

Chicago  Rya  1st  5s 1927 

Conn  Ry  A  L  1st  4  ref  g  4!4sl95l 

Stamped  guar  4Hs 1951 

Det  United  1st  cons  g  4 Xs.- 1932 
FtSmith  Lt  4  Tr  1st  g  58...  1938 

Hud  4  ManhatSsSer  A 1957 

Adjust  income  5s 1957 

N  Y  A  Jersey  1st  5s 1932 

Interboro-Metrop  sol!  4X8.1958 
»ct'jrboro  P.ap  Tran  1st  5s..  196b 
Manhat  Ry  (N  Y)  oons  g  48.1990 

Stamped  tax-exempt 1990 

Metropolitan  Street  Ry — 

Bway  4  7th  Av  1st  c  g  58.1943 

Col  4  8th  Av  1st  gu  g  5s..  1993 

Lex  Av4PF  1st  gug  5s..  1993 

Met  W  8  El  (Chlo)  lstg4s.-193S 

Milw  Eleo  Ry  4  Lt  cons  g  5s  1920 

Refunding  4  extea  4K8..1931 

Mlnneap  St  1st  oons  g  5s. ..1919 

Montreal  Tram  let  4  ref  6s.  1941 

New  Orl  Ry  4  Lt  gen  4V4%..1935 

N  Y  Munlclp  Ry  1st  s  f  5s  A  1966 

N  T  RyalstREAref  48...1942 

80-year  adj  Ino  5s a!942 

N  Y  State  Rys  1st  cons  4XS-1982 

Portland  Ry  1st  4  ref  5s 1930 

Portld  Ry  Lt  4  P  1st  ref  58.1942 

Portland  Gen  Eleo  1st  58.1935 

St  Jos  Ry  L  H  4  P  1st  g  5a. .  1937 

St  Paul  City  Cab  cons  g  5s_.  1937 

Third  Ave  1st  ref  4a 1960 

Adj  Ine  6s a!9rtO 

Third  Ave  Ry  1st  a  6s 1937 

Tri-Clty  Hy  A  Lt  1st  s  1  5s. .1923 

Undergro!  London  4 Hs 1933 

Inootue  8s 1948 

Onion  Elev  (Chic)  1st  g  5s..  1949 
United  Rys  Inv  6s  Pitta  lss.1920 

United  Rys  St  L  1st  g  4s 1934 

St  Louis  Transit,  gu  5s 1924 

United  RRa  8an  Fr  s  f  4s...  1927 
Va  Ry  *  Pow  lat  4  ref  6s.  .1934 

Qao  and    Electric    Light 

Atlanta  O  L  Co  1st  s  59 1947 

ftklyn  Un  Qas  1st  cons  g  5s.  1945 
Buffalo  City  Qas  1st  g  58...  1947 
ulnoln  Qas  4  Eleo  lst4ref  5s  1956 

Columbia  Q  4  E  1st  5s 1927 

Columbus  Qas  1st  gold  6s . .  1932 

Oonsol  Qas  oonv  deb  6s 1920 

OonsQasE  L4P  of  Bait  5-yr5s'21 
Detroit  City  Qas  gold  5s...  1923 
Detroit  Edison  1st  col!  tr  5s.  1933 

1st  4  ref  5s  ser  A 41940 

El]  Q  L  N  Y  1st  oons  g  5a. .1932 
Qas  4  Eleo  Berg  Co  o  g  5a..  1949 

Havana  Eleo  ooasol  g  5s 1952 

Hudson  Co  Qas  lat  g  5s 1949 

Kan  City  (Mo)  Qas  1st  g  58.1922 

Kings  Co  El  L  4  P  g  5s 1937 

Purchase  money  8a 1997 

Convertible  dob  6s 1925 

Ed  El  111  BKn  1st  oon  g  4s.  1939 
Lao  Gas  L  of  8t  L  1st  g  5a._«19J9 

Ref  and  ext  1st  g  5s 1934 

Milwaukee  Qas  L  1st  4s lv27 

Newark  Con  Q»s  g  58 1 948 

NYQELH4Pg6s 194S 

Purohaae  money  g  4a 1949 

Ed  Eleo  III  1st  none  g  5s. .  1995 
NY&Q  El  L  4  P  1st  000  g  5s  1930 
Paolflo  Q  4  El  Co — Cal  G  4  E 

Cjrp  unifying  4  ref  5s  .  1)37 
Paolflo  Q  4  E  gee  4  ref  59  .  19  42 
Pao  Pow  4  Lt  1st  4  ref  20-yr 

6s  International  Series...  1930 
Pat  4  Passalo  Q  4  El  5n  .  .  1 W49 
PeopOaaAC  latconag66._  1943 

Rsfuudlng  gold  6s ..1947 

Registered 1947 

Oh  O-L  4  Coke  1st  gu  g  9s  I  ;t37 
Oon  G  Co  of  Ch  1st  gu  g  5slH36 
Ind  Nat  Gas4OII30-yr  6a  1 936  M-N 
Mu  Fuel  Gas  1st  gu  g  5s..  194 7  M 

Philadelphia  Co  conv  6a 1919  F  •  A 

Oonv  debeo  gold  6s. .  .  .  1922  M-  N 
Btand  Qas  4  El  oonv  s  f  8s  .  Iw26  J  -  D 
Syracuse  Lighting  let  g  51..19S1  J  -  D 
Syracuse  Light  4  Power  5a  .1964  J   -  J 

Trenton  Q  4  El  lat  g  6a 1949  M-  fl 

Union  Eleo  Lt  4  P  lat  g  5s..  1932  M-  S 

Refunding  4  extension  58 .  1933  M  -  N 

United  Fuel  Qas  1st  at  6s...  1038  J  •  J 

Utah  Power  4  Lt  1st  68 1944  F  •  A 

Utloa  Eleo  L4  P  1st  g  6a...  1950  I  -  J 

Utlna  Gsa  4  Eleo  ref  5s 1957  J       J 

Westohetser  Ltg  gold  6a 1950  J  -  D 


A-O 

M  N 
J  -  J 
A  -O 
A-O 
J  -  J 


I  -D 

M-N 
A-O 
A  -O 
J  -  J 
J  -  J 
Q-  F 
M-N 
i  -  J 
i  ■  3 
M-  8 
M-  8 
J  -D 
F-A 
M-N 
A-O 
A  O 
A-O 

m-  e 

*  ■  3 

Q-  f 

A-O 
M-N 
J  O 
3  -O 
F  -  A 
3      i 

r  -  a 

M-N 
I  •  J 

F  -A 

M-  H 
A  -O 
M-  S 


Bid 

9  i% 

"97" 
Bfi 
92% 


651a 

80 

6912 

9512 

65 

40 

82% 

92% 


Atk 

'96% 
96 

\>0 
99 

102* 

77 

74% 

80 

80 

85 

60 


96 


--.-_ 

98% 

60 

75 

■  )'  'J 

62i2 

65 's 

85% 

72L, 

7134 

75 

77 

81% 

83 

65 

__ 

97 

Sale 

94 

_-_ 

90 

--_- 

99i2 

80 

78 

79% 

65 

70' 2 

65 

73 

5512 

60 

82% 

83 

84 

84 

72% 

73 

59U 

Sale 

21% 

Sale 

86 

90 

51 

Sale 

82 

Sale 

75% 

7~i'z 

74% 

77% 

76 

85 

85 



75 

9212 

•  ».. 

82 

9S% 

. 

75  U 



86 

51 

52% 

23 

Sale 

63 

70 

69 

99 

64 



86 

100 

5H2 

57 

33i2 

36 

90i8 

__ 

91% 

93 

76 

56 

58 

69 

50% 

55 

51 

38 

77 

Sale 

90 

91>2 

92 

---_ 

62 

Low 

10  . 
100% 

7^ 

80 

75 

8H4 

76 

85 

60 

90 

70 

36 

82% 
100% 
100 

99% 

60 

56% 

85 

73 

76 


High 

Sopfl7 

1)0  2 

Apr  'IS 
Oct  '15 

Mar'l.S 
May1 17 
Sopt'17 
Aug '12 
Apr  '17 

Jan  '17 

Deo  '17 
Deo    17 

GO 
Jan  '18 
Apr  "18 
Oot  '17 

83 
Apr  '17 

Feb  "17 

Mar' 17 
MaVIS 
May' is 
May' 17 

73 
May' 18 


la 

S3 


No 


80% 

6SI4 

97 

94 

80 
101 

79% 

80 

66 

78 

55 

82% 
100>8 

85 

72% 

84 

58% 

21% 
100 

51 

81% 

78% 

78 

85 

95 

80 

30 
I00i2 

93 

9834 

97% 

74 

99 

52 

22 

68 

38% 

62% 

9012 

95 
102% 

56% 

31 

90% 

93 

76 

56 

84 

58 

55 

60 

25 

77 


May' 18 

May'  1 3 

97% 

Oct  '17 

May' IS 

May' 13 
May*18 
May' 18 

66 
July'17 
May' 18 

82% 
Feb  '17 
Apr  'IS 

73 
Jan  '14 

59% 

22 14 
Feb  "17 

52% 

83% 
Apr  '18 
May'18 

Feb  18 
May'17 
Sept"  17 
Mar' 14 
June' 17 
Nov'16 
Aug  '17 
July'17 
Aug  '17 
May'17 
52% 
23% 
68 
Nov'16 
Apr  '18 
Feb  "17 
July'17 
Mar' 12 
May'18 

35 
May'18 
93% 
Mar'18 
Mar-18 
Oot  '08 
Feb  '18 
Apr  '18 
June'17 
May'18 
77 


25 


63 


55 
164 


89% 

77% 


92% 
88 


99% 

~94% 
95% 

"92"" 

~87_ 

~81~" 
86% 


Sale 

92i2 

96 

96 

91 
100's 


96 


...  100 


98 
89 
85% 

99 

Sale 
87 

83 

63% 

93 

90 
71 

90 
77% 

92 



"73% 



96 

80 

87% 

81% 

85 
91 

~03~l~ 
82% 

98 
85 
97 
83% 

103 

91% 

54 

90 

75 

97 

99% 

92% 

94 

93 

91% 

94 
100 

92% 

96% 

90% 

90 

99% 
110 

76 

93% 

89 

85 
104% 

89 

68% 
105% 

96% 


._ 95% 

92 


Sept' 15 
May'18 
June' 13 
Apr  "18 
May'18 
Feb  '1.5 

100 
Feb  '18 

94 
May'18 
Apr  '18 
Feb  '18 
Feb  '13 
Nov' 17 
Deo  '17 
Dec  '16 
Deo  '17 
May'18 
June'17 
Nov'17 


89 
May'18 
Apr  '17 

89 
May'18 
June'17 
Aug  '17 


88%  May'18 

78%         78% 


95 
100 

98'! 

73% 

99 

96 
100 

89 

94 

99 14 

78 

91 

97% 

84 

98% 

92»4 
101% 

95 

83% 
101 

96 
105 


Jan  '17 
July'17 
Mar'18 
May'18 
Sept  "03 
Sepfl7 
Apr  '17 
Mar  17 
July  17 
N'iv'15 
May'18 

91 
May'17 
July'17 
Oot  '17 
Sept' 17 
Nov'16 
May'18 
May'18 
June' 17 
Aug'17 
Mar '17 


Range 

.Since 

Jim.  I. 


Low     High 


92 14    95% 
84%     86% 


98%  100% 


58 
99 
70 


82 

'!  I 

70 


79%    84 


60        60 
65%    60 


71%     73 
72       77% 


7978    8334 
65        69 
92>4     97% 


79  87% 
79  85% 
66       66 


55       56 

81%    86% 


85 
77 


48%     61 
1434    25 


51%  57% 

79  85 

76  80% 

77  82 

76%  85 


49       54 

1734    24 


62%    62% 


52%  57 

27%  38% 

90%  95 

91  96 

76  80 

56  60 


60 
55% 


25 
80% 


90       9534 


89%    90 
75       80 


99%  102 
92%    92% 
94       95% 
92       93 
91%    92% 
94       94 


99       99% 


97%  98% 
88%  94% 
85       85% 


87%    90 
68       73 


86%    92% 
7.8%    80% 


98%    98% 

73%    81 


84 
91 


91%    97% 
80%     84 


UOND8 
N.  Y.  9TOCK  BUCOHANOI 

Uni  May  31 


23 


rrlci 
Prldav 
5  a.       Mau  31 


MUcellanaoui 

Adams  Ex  coll  tr  g  4s 1913  M 

Alaska  (i., Id  M  d«-b  in  A 1925  M- 

Con  v  di'b  6s  series  B 1 

ofW  Va  Lai  :>i i 


Armour  4  Co  1st  real  est  4>4s'39 
Booth  Fisheries  deb  a  f  8s...  1928 
Braden  Cop  M  coll  tr  s  t  6s.  1931 
Bush  Terminal  1st  4fl 1952 

Consol   5s 1955 

Bldgs  6s  guar  tax  ex I960 

Ohio  O  .v  Oonn  Hya  s  f  5s.  1927 
Chic  DnStat'n  1st  gu  4  Via  A  1983 
Chile  Copper  10-yr  conv  78.1923 

Ooll  tr  4conv  6s  ser  A  part  pd 

do     do     lull  paid 

Oomputlng-Tab-Reo  a  1 6a. .1941 
Grauby  Cons  M  S  4  P  con 0s  A  '28 

Stamped 192s 

Great  Falls  1'nw  1st  s  f  5s..  1940 

Int  Mercan  Marine  a  f  8s 1941 

Montana  Power  1st  5s  A. ..1943 

Morris  4  Co  1st  8  14^8 1939 

Mtge  Bond  (N  Y)  4s  ser  2..  1986 

10-20-yr  6s  series  3 1932 

N  Y  Dock  50-yr  1st  g  4s 1951 

Niagara  Falls  Power  1st  5s.  .1932 

Rof  4  gen  6s.. 01932 

Nlag  Lock  4  O  Pow  1st  58  .1954 
Nor  States  Power  25-yr  63  A  1941 
Ontario  Power  N  F  1st  5s...  1943 

Ontario  Transmission  5s 1945 

Pub  Serv  Corp  N  J  gen  5s. .  1959 
Tennessee  Cop  1st  conv  0a_.1925 
Wash  Water  Power  1st  5s..  1939 
Wilson  4  Co  1st  25-yr  a  f  6s.  1941 

Manufacturing  &  Industrial 
Am  Ag  Chem  1st  0  5s 1928 

Conv  deben  5s 1924 

Am  Cot  Oil  debenture  5a.  ..1931 

Am  Hide  4  L  1st  a  f  g  6s 1919 

Am  3m  A  R  lBt  30-yr  5s  aerA  d'47 

Am  Thread  1st  coll  tr  4s 1919 

Am  Tobacco  40-year  g  6a... 1944 

Gold  4a 1951 

Am  Writ  Paper  1st  a  f  58 1919 

Baldw  Loco  Works  1st  5a. ..1940 
Cent  Foundry  1st  s  f  6a. ..1931 
Cent  Leather  20-year  g  6s..  1925 

Consol  Tobacco  g  4a 1951 

Corn  Prod  Ref  s  f  g  5s 1931 

1st  25-year  8  f  6s '..1934 

Distil  Seo  Cor  oonv  1st  g  68.1927 
E  I  du  Pont  Powder  4HS...1936 
General  Baking  1st  25-yr  88.1936 
Gen  Electric  deb  g  3>i3 1942 

Debenture  5a 1952 

Ingersoll-Rand  1st  6s 1935 

Int  Agrlcul  Corp  1st  20-yr  5s  1932 
Int  Papar  Co — 

Consol  oonv  s  f  g  5a 1935 

Liggett  A  Myera  Tobao  7s..  1944 

08  — - 1951 

Lorlllartl  Co  (P)  7s .1944 

5a 1951 

Mexican  Petrol  Ltd  con  6s  A  1921 

1st  lien  A  ref  8s  series  C..1921 
Nat  Euam  A  Stpg  1st  6a...  1929 

Nat  Starch  20-yr  deb  os 1930 

National  Tube  1st  5a 1952 

N  Y  Air  Brake  1st  conv  6s. .1928 
Railway  Steel  Spring — 

Interocean  P  1st  a  15a 1931 

Slnolalr  Oil  4  Refining— 

18$  a  f  7s  1920  warr'nta  atton 
do  without  warrants  attaoh 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  6S..1931 
Union  Bag  4  Paper  1st  69..  1930 

Stamped 1930 

U  8  Realty  4  I  conv  deb  g*6s  1924 
U  8  Rubber  10-yr  col  tr  6s..  1918 

1st  A  ref  6s  series  A 1947 

U  3  Smelt  Ref  A  M  oonv  6s.  1928 
V-Car  Chem  lat  15-yr  59..   1923 

Conv  deb  8a el924 

West  Electric  lat  6s  Deo 1922 

Coal  Iron  &  Steal 

Beth  Steel  1st  ait  sf  6s 1926 

lat  A  ref  5s  guar  A 1942 

20-year  p  mA  Imp  a  1  5a  1938 

Buff  A  Susa  Iron  a  f  58 1932 

Debenture  5a <il926 

Cahaba  C  M  Co  lat  gu  6s.. .1922 

Col  FA  I  Cogens!  68 1943 

Col  Indus  1st  A  coll  6s  gu  1934 
Cons  Coal  of  Md  IstArof  58.1950 

Elk  Horn  Coal  oonv  69 1925 

Or  RIvCoalAC  lstgae..  A1919 

111  Steel  deb  4  %s 1940 

Indiana  Steel  lat5e.I"  1952 

Jeff  A  Clear  C^A  I  2d  5s  ...1926 

Lackaw  Steel  1st  g  6a 1923 

1st  oons  6s  Sorles  A..  1950 
Mid  vale  Steel  A  O  oonv  s  f  5sl936 
Pleasant  Val  Coal  1st  s  f  5s.  1928 
Pooah  Con  Collier  1st  9  f  6a.  1957 
Uepub  I  A  S  10-30-yr  5s  a  1  1940 
8t  L  Rook  Ml  A  P  5a  stmpd.1955 
Tenn  Coal  I  A  RR  gen  5s..  1951 
U  S  Stool  Corp— 1  coup... d  1963 

S  F  10-60-vr  5afreg dl963 

Utah  Fuel  1st  8  f  5s 1931 

Vlntor  Fuel  1st  8  158 .Tl953 

Va  Iron  CoalACoke  1st  g  6a.  1949 

Talegraph  aV  Telephone 

Am  Telep  A  Tel  ooll  tr  4s. . .  1929 

Convertible   la 1936 

20-yr  convertible  4  Vfs 1933 

30-yr  temp  ooll  tr  5s 1948 

Cent  Dlat  Tel  lat  30-yr  69..  1943 
Commercial  Cable  lat  g  4a..2397 

Registered 2397 

OumhT  AT  1st  A  gen  6e..Il937 
Keystone  Telephone  1st  5s.. 1936 
Mich  State  Telepb  1st  6s...  1924 
N  Y  A  N  J  Telephone  68  g.,1920 
N  Y  Telep  lat  A  gen  a  1 4Hs.  1939 

Pao  Tel  A  Tel  lat  6a 1937 

South  Bell  Tel  A  T  lat  a  f  5e  1941 
Weat  Union  ooll  tr  our  6a...  1938 

Fd  and  real  eat  g  4He 1950 

Mut  Un  Tel  gu  sxt  6s 1941 

Northwest  Tel  gu  i  Via  g..  1934 


A-O 

F  -A 

M-N 
M-  8 

A-O 

F-  A 
J  -  J 
M-N 
F-  A 
A-O 
F-  A 
M-N 
M-N 
A-O 
J  -D 
J  -D 
F  -A 
M-  S 
J  -  J 
M-N 

J  -  J 
A-O 

F-A 
A-O 
F-A 
A-O 
A-O 
J  -D 
J  -  J 
M-N 
M-N 

A-O 


M-N 
3  -  J 
J  -  J 
J  -  S 
J  -  J 
J  -D 
J  -  J 
F  -  A 
J  -O 
A-O 
J  -  J 


1  •  J 

M-N 
J  -  J 
J  -D 
M-  8 
J  -O 
F  -A 
F  -  A 
J  -D 
J  -  O 
A  -O 
A  -O 
M-N 
J  -D 
A  -O 
M-  S 
M-  S 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  J 
M-N 
M-N 
M-N 
J  -  J 
M-  S 


J   -  J 

M-  8 
M-  S 
J  -D 
J  -O 
Q  J 
Q-  J 
J  -  J 
J  -  J 

F  -  A 

M-N 
M-N 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
J      J 


Sid 

B  : 
is 
18 


Atk 

07% 
2  1 
20 


85% 

*90 

91 

♦79 

88 

•83 

86% 

7714 

80 

103% 

77 

75 

7!) 

96 

96 

89% 
101% 

,31 
60 


105% 

79 

"84 

93% 
100 
92% 

Sale 
Sale 
89% 


98 

"86% 

86% 

"79" 

92 

91% 

95's 


67% 
98 
102 
93 14 
93% 
89 
95 
79% 
92% 

Sale" 


95%  97 
92%  Sale 
82        87% 

100      100% 
87%  Sale 
98% 

117      

71%  77% 
84       84% 

100%  101% 
80%  84% 
95%  Sale 

81 

98%  9S% 
98"4  99% 
87     Sale 

100 


70  73 
98%  Sale 
99 

7234    74 

96%    96% 
113     Sale 

91%  Sale 
111%  112 

91  91% 
106     109 
10534  107% 
98 

93 

94%  "99"% 

99       99% 

99      

92  Sale 
90%  Sale 
89  92% 
97%  Sale 
76  89 
75  94 
4934    52% 

100  Sale 
80  Sale 
96%  97 
94%  Sale 
95%  98 
96       96% 


95     Sale 
89       90% 
83       8334 
96 

86%    S9 


84       86 

74%  Sale 
87'4     95's 


82        83% 

94  94% 

95      

95  96 
91%  Sale 
S6%  Sale 

75% 

87%  92 
97  Sale 
77       86% 

96  99 
93     Sale 
98%    9834 
85% 

75 

86%    89% 


81%  Sale 

86% 

86  89% 
S9%  Sale 
98      100% 


92  93% 
97 

87%    92% 
951.1     99 
87%  Sale 

91% 

91%     94 

93  95 
86     Sale 

101 


WetVt 
Kiingt  or 
La$l  Sale 


Low 


High 


19      Apr  '1* 
19      Apr  '18 


f- 


,-Jo 


90 

79 
80 

77 
58 

103% 

77% 

87 

82 

9634 

95 

90% 

83% 

90 

83 

94 

66 

98% 
105% 

89% 

87 

86% 

84 

78 

92% 
103% 

95 


95% 

92% 

83 
100 

87 

98% 
117 

71 

84 
100% 

83% 

95 

81 

98% 

9S34 

87 
104 

75 

73 

98% 
100 

7234 

97 
112% 

91% 
112 

91 
106 
107% 

98 

93 

96 

99 


85% 
Feb  '18 
91 

May'ls 
Mar'18 

77 
Mar' is 

1 03% 

78 
Oct  '17 
May'ls 
May'18 
Apr  '18 
Apr  '13 
101% 

89 
July'17 
Apr  '14 
June'16 
May'18 
May'18 
Oot  "16 
Oct  '17 
May'13 

87 
June'17 
May'18 
May'18 
Jan  *14 

95% 


May'18 

93% 
Apr  '18 
May'18 

87% 
May'18 
May'18 
Apr  '18 

8434 
May'18 
May'18 

95% 
Mar'18 
May'18 

9834 

87% 
May'17 
May'18 
May'18 

98% 
Oct  '13 

73 

97 
113 

92 
112 

91 
Apr  '18 
May'18 
May'18 
Apr  '18 
May'18 

99 


96%  Feb  '18 


92 
90 
92% 
97% 
82-% 
38% 
50% 
100 
7934 
96 
94% 
95 
96 


95 
90 
8234 
90 
85 
101 
86 
74% 
90 
9S% 
94 
82 
9434 


93 
91 

May'18 
98% 

Aug'17 

May'17 
50% 
100 
80% 
96 
94% 

May' IS 
96% 


95% 

90% 

83% 

May'18 

Jan  '18 

Deo  '14 

May'18 

74% 

90 

Sept  17 

Feb  '18 

S3% 

94% 


Range 

Since 

Jan.  1. 


973 
14 


17 


Lou     High 

01       66% 
26% 
19        26 


82%     87% 
90       90 


897, 

80 
71 
68 


93 

83 
84% 
79 
68 


86%    90 

102%  107% 

73        8034 


78%  83 
91  97 
91  90 
90%  94 
90      101^4 


65        66 

96»4     97 


86        87% 
85%     87% 


73%     82% 
88        93 


93%    96% 

92%  100% 
90%    95% 
82       83 
98%  100% 
86%    89% 
96%    98% 
—||117      117 
..!     71        74% 
14     79       87 
99%  101% 
80       83'2 
11     93       97% 


11 


61 


95 
91% 

86% 


95 

94% 

88 


87%  May'18 

97  97 
80     Apr  '18 
95%  May'18 

98  99 
98%  May'18 


80     Dec  '16 

84     Apr  '18 


80% 
85% 
86% 
89% 
993g 
73 
68% 
92% 
98 
90 
97 
87% 
90 
93 
93 
86 
101% 
94 


82% 

Fflt)     18 

May'18 

90% 

May'18 

Nov'17 
Jan  '18 
92% 
Apr  "16 
May'18 
May'18 

'C'S 

91 
May' IS 
May'18 

86 
8ept'17 
Nov'16 


3 
101 


97%  98% 
95  98% 
75       88 


75       75 

71        74 
9434  100 


6312    73% 

97  99 
110     117 

86  95 
110     115 

85  93 
10534  106 
106     107% 

95       98 
91%    92% 
93       96 

98  100 

96%    96% 

86  93% 
84%  9134 
88  92% 
96%  1015g 


45  52 

100  100% 

76  81 

92%  98 

90  97% 

94%  98 

95  98 


93%  99 

87  93% 

78%  8334 

90  90 

85  85 


S3 

73 

.3-? 


86 
76 
90 


94       94 
81        85% 
94%    97 


9478  96% 
83  96% 
S01*    92 


85%    87% 
93        98% 
80       80 
92%    97% 
96%  100 
9634    9978 


83        85% 


S0%  83% 

8 134  85% 

86  91% 

8978  95% 

9S%  99% 


6S%  63% 

90  93% 

8634  ~90  ' 

97  98 

8534  89 

90  92% 

90%  95 

90  93% 

SO  88 


*  No  price  Friday;  latest  bid  and  asked.  oDueJan.  d  Due  April    «]Due  May.  ffDueJune.  ADueJuly.  *  Due  Aug.  0  Due  Oct.  pDueNov.  j  Due  Dec.    1  Option  sale. 
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BONOS 
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3337 


634**    PRICBS—NOT    FBK    (JUNTO  M     PMCHS 


Saturday 

May  25 


*130  133 

72  73 

* 98 

31  31 

*150  105 

*2%  5 

*14  .... 


*30       . . . 
* 148 

*83i2    ... 
*119      125 

63%     63% 
*112% 

*80 

*80 


84 


26 
41 


5% 
27 
43 


*95  97 
*20  21 
*'J0      100 

*47'2     4S% 
5  i        55 


*94 

*2 
*13 

*nn2 
no 
98% 

58% 

94 

76 

* 

*13~ 
103% 

*62 

22% 

10% 

16 

*5 
*140 
*14S% 

*5% 
*14 

*3% 
*90 
•65 

64 
*110 
*8S% 
*88 
*88 
*61 

*32~ 

*13 

108 

*49l2 

126 

46 

*25*4 

106% 

*110 

7% 


75 

*li2 

.30 
*50 
16 
*47 
*13% 
.30 
*23i'> 
70  " 
*460 
*12 
*42i2 
*45% 
•1*4 
6% 
*9% 
*4% 
*76 
*39 

•  7% 
*.80 

*63 

*82 

2312 

5% 

*l*s 

*f,i2 

2% 

*4i2 

4% 

2 

1% 
♦61 
•  19i2 
*134 
*14 
*15 
* 

"•8*4 
15*4 

• 

"**4 

•41 

•51 

18 

75 

•2414 

♦ 

"  ".85 
4ig 
*17 
•1% 

*  12 
•6 

21  - 
31 2 

*  95 
40'  2 

•43 
2 
10 
79"j 
•1*4 
•212 

•  112 

•27'2 


Monday 

May  27 


Tuesd  hi 

May  28 


132i2  133 
70        73 

97 

31        32 

*150      160 

*2%       5 

*14       


*130      133 

70        74 

*92        98 

3012     33% 
*150      165 
*2l2       5 
*14       


30      

* 148 

*33% 

♦117      125 
63%     63% 

*112% 

*80        84 
81        81 

434  5% 
24%  261 2 
41        43% 


*95        97 
23        23 

*87      100 
47%      17% 
55        58 


87 
9512 

3 

14 
1  L2 
1  1(1 

99 

58% 

94% 

77 

82 

14 
108% 

63 

22i2 

1034 

16 
5% 
142 
149i2 
6 

~~3% 


66 

64 

111 


89 
63 

34 

13% 
IO-S'2 

50'  s 
126 

47 

26 

107% 

11012 

8 

1 
75 

1% 

.30 
52 
16 
49 
13% 

.32 
25 
70 
465 
14 
43 
45% 

2 

6% 

912 

5 
78 
42 

8 

65  " 
83% 
23% 

5% 

1% 

0% 

2% 

5 

5% 

2 

1*4 
65 
20' 1 

2 
17 

"77  " 

') 
16% 
.80 

l'i 

42% 

53 

18i2 

75 

25 

53 
85 
4% 

IK 
1% 

.15 
5% 
212 

3% 

1 
II 
4812 

2 
10 

7'1's 

2 

.'! 

2 
2S 

1 


86 
95 

*2 
*1212 

"98% 

94  ■■ 
*74 
80 
*13 
i»  ,  { 
*82 
22% 
10% 
15% 
5 
*1  10 
148% 
5i2 
*14 

3% 

*90 

*86 

61 

*110 

*88% 

*88 

88 

*80 

*  1 1 5 1 2 

*31 

13%? 

10712 

50 

125 

43% 

26 

101% 

109% 

7% 

*134 
75 

1% 
*.20 
50 
1 5% 

*46 
1312 
.30 

*21% 
69 

460 

•12 

*4J 
45 
*1% 
6 

9% 
*4% 

•75 

*40% 
•7% 
*.80 
64% 
81 
23 
*5»4 
*1% 
♦61, 
*2% 

*4l2 
514 

2 

us 

62 1 2 

•19% 

•1*4 

•14 
♦15 

t>  _ 

~*8»4 

15% 


87 

95 
2% 

14 
11234 
110 

99 

5'3% 

94% 

77 

84 

14 
10S 

621 

22% 

10% 

15% 
5 
142 
14S% 
5% 

"378 

~8~7~ 

61 

111 


88 
62 

34 

13l2 
108% 

50 
126 

46l2 

2618 
107 
110i2 


*30       ... 
148 

*S3%    --- 
*117      120 
*64       ... 
112%.    ... 
*80       84 
*80        82 
4%       512 
22%     2S% 
41%    45% 


*95        97 

*21        24 
*88l2  100 
47%?     48% 
55        56 


84% 
*91 

*2 

13 
111% 
109 

98 

55 

94% 
*70 

80 

13 
103% 
*62 

22U 

10% 

15% 

*4% 
*140 
143% 

*5% 
*14 

*3% 

89 

86 

65 
111 
*8S% 
♦88 

87 
*60 
114% 
♦31 

13 
107% 

49 
124 

43% 

26% 

102% 

109% 

7% 


86 

95% 
214 

13 
11H 
109 

98% 

55 

91% 

78 

80 

13 
105 

63% 

22'2 

10  s 

1  V  2 

5'8 

142 

11.3% 

5% 

"3% 
89 
86 
65 
111 


Wednesday 
May  29 


131  133 

73  761; 

*92  981; 

33  36 

*150  160 

*2%  5 

14       


*30       

* 148% 

*83% 

*117 

*64 

*112 

80 

80 

4% 
27 
43% 


122 
64% 

"84  " 
82 

5'2 
29% 
46 


2% 
75 

1% 

.35      *.35 
50    I      49 


*.% 
74 
138 


40 

19 
IS 
75 
2 1-% 
52 

•  .65 

1 
•16 
1% 

♦  12 
•5 

2% 

•3«j 

-  95 

•40 

42*4 

lit 

9% 

♦77% 

2 

•2*8 

•1% 

♦27% 

•60 


16 

48 

13% 
.31 

23 

70 
465 

14 

1 1 84 

45% 
1% 
6% 

91, 

5 
77 
42% 

7*4 

65  " 

82 

23 
5% 
1*4 

6% 
2% 
5% 
5I4 
2% 
1% 

64 

21) 
2% 

17 

"77 
9 

15% 

.8(1 

1 
41 
49 
18 
75 
2M 
52 

.85 

17% 

1% 
1.'. 

51 

2% 

4% 

1 
41% 
43% 

2 
10 
781, 

2 

3 

2 
28 

1 


15% 
*45 

13% 

.27 

♦20% 

69 

7  115 

•12 

♦4()i, 
44', 
1% 
6 
9 
*t% 
•75 
*40 

7% 
*80 
63 

♦81 

♦22 
♦5% 
*1% 
6% 
•2% 
*4% 
*5 
♦1% 
♦1% 

•62% 

♦19 
*1% 

♦14 

♦15 

t 

"8*4 
1514 

r 

"**4 

39 

is 

is 

♦73 

♦23% 

50 

«% 

I 

•16% 
•1% 

♦  12 

*.(% 
2'2 

95 
40% 
•48 

1% 
10 
•78 

2 
•2*4 
•1% 
27 

*1o 


87 
63 

111% 

34 

13 
10s 

49 

124 

44 

26% 

in  p, 
110 

7% 

1 

71 
13 
.35 

49 

15% 

48 

13% 
.29 

22 

69% 

460 
[4 

41 

44% 
1% 
fi'l 
9% 
5 

77 

41% 
7% 

64 

82% 

23 

5% 

1*4 

61, 

27a 

5% 

5% 

2 

1% 
63% 
191, 

2% 
17 

"77 
8*4 
1514 

SO 

l'i 

39% 
l'i 

18% 

71% 

21 

50 

I 

4 
18 

1% 

.11 

5 

21 

4 

" 

40% 

43% 

1 
1(1 
7  s-., 

2' 

3 

2 
27% 

1 


95 
23 

*89 
48 
55 

*85 
*93% 

*2 

12% 
111 
10934 

98 

56 

94 
*70 
♦77% 

13% 

♦101% 

*61% 

*22% 

10% 
•15 

*ti? 
140 
♦111% 

*5% 
*14 
4 
*89 

86 
♦64 
110 
*83% 
*88 

87 
*60 

*§r 

*13 
107% 
*49 
123% 

43 

26% 

/99% 

109% 

71.1 

*% 
74 
1*8 

♦.30 
♦49 

15% 
*46 

13% 

*.28 
♦21 
♦69% 
445 
*_ 

40% 
♦44% 

*134 
6 

♦9 
4% 
•75 
•40 

♦71, 

*.80 

64 

♦81 

•22 

♦5% 

♦1'% 

6% 

•2*8 

•4% 

5% 


Thursday 
May  30. 


Friday 
May  31. 


95 
2334 
100 
49 
57 

85% 

95 
21.1 

121 
1111 
109% 

99 

55 

95 

7> 

Si 

13% 
1051 
63 
23% 
10% 
15% 
5 
140 
145% 


458 

¥6" 

65 

111% 


87 
63 

34 

13% 
108 

50 

124% 
44% 
26% 

101 

1091 
7% 

1 
74 

n 
.10 

50 
15% 
48 
13% 

.32 
221-) 
70 
450 
121* 
40% 
45 

2 

6 

9% 

4% 
78 
41 

7*4 

64% 
S2% 
23 
5% 
1% 
6% 
2% 
5% 
514 


1  li, 

♦62%  63 

19%  191" 

♦1-%  2% 

15  15 

♦15  

' 77 

8*4  8*4 

15%  15U 

"";%  "1% 

•40  11 

50  50 

IS' 1  I  si, 

♦73  74% 

•23-%  21', 

5(1  50 


.85 

1 
•16 

*!', 

•  12 
•  I 

2'i 

•8»a 

♦  90 
♦10 

13 
l«4 

10 

•77%     78 

1  ■%        2 

*2%        3 

1%        1% 
27        27 


.86 
4 

IH 

1% 
15 

5 

2% 

1 

1 
•11', 
43% 

l(|i 


Last  Sale 

Last  Sale 
Last  S  tie 
Last  Sale 
Last  Sale 
L  1st  Sale 
Last  Sde 
L  1st  S  tie 
Last  Sale 


7434  76 
98  May'lS 
32%  33% 
160  May' 18 
21"  May'lS 
May'lS 
Nov'16 
Mar' 18 
Apr' IS 
83%  May'lS 
120  May'18 


12 

41 2 
30 

I  17 


Last  Sale  115   May'lS 
Lasts  ilc  80     May'18 


HOLI- 
DAY 


3%       4% 
27%    29% 
43        44% 
Last  Sale  90       Jan' 18 
95        95 


Last  Sab' 


8       Apr' 18 

48        49 


85        86 
93%     94 

Last  Salens    May'lS 


109  109 
lOS's  103's 

97%  98 
*55       56 

94%     9434 


13%     14 

lOoU  105% 

62     May'lS 

"16%     10% 
15        15 

41 2        41 


Last  Sale 


Last  Sale 


Last  Sale 
Last  Sale 


Last  Sale 


Salet 
of  the 
Week 

Sltares 


STOCKS 

B09TON   STOCK 

EXCHANGE 


14     May'lS 
438       458 


*85 
♦04 


86 
65 


89     May'lS 

92%  Aug' 17 

87       87% 

61     May'18 

"31%    32 
1.3        13 

108      107% 
50        50is 

123      124% 
42%    43% 

"97%   "99% 

"7%    "7»8 


Last  Sale\l       May'18 
74        74 

1%       1% 

*.30       .35 

I     48%     49 

151.1     15% 

Last  Sale  4fli»  Mav'lS 

I     13%     13% 


Last  Sale  23%  May'lS 

•69       

450      450 

12%     12% 
•40%     41 
45        4514 
*134       2 
6  6 

9%       9% 
4%       4% 
Last  Sale  77     May'18 
I     40%    40% 
•7%       8 
Last  Sale  %      May' 18 
•63        64 
81        81 
•22%     24 
5%       5% 
Last  Safe  1*8     May'18 
*0' 1       634 
*2-%       2% 
Last  Sale  4%    May'lS 


Last  Sale 


Last  Sale 
Last  Sale 


r.'i  a  Sale 


hast  Salr 

Lust  Salt 


Last  siir 


•5 

2 

•1 

62% 
•19 


5*4 

2 

Ho 
63 
19% 


May'lS 

15     Mav'lS 

75     May'lS 

•8%       9 

15' 1      15', 

.76    May'lS 


♦40 
50 

♦is 

•73 
♦233,, 
•19 
♦79 

•37a 
17     May'18 

♦IV,       1*4 

15   May'18 

c.       May'18 

•2%        2% 

♦3% 
*  90 
40% 

42 1 2 

l'i 

lO'i 

•77% 


l'i 
41 
50 
19 
74 
21', 
52 

1 

4% 


4 

1 
10' 
42% 

I'l 
10', 
78 


1      May'18 

♦Hi       2 
27         27 

00   May'18 


122%  Apr  17 
37  Jan  2 
Marl  4 
Jan  23 
Apr  15 
Jan  26 


87 

19 

150 

2 


900 
103 

260 

77 

-5 

37 

31 

1,737 

35 

167 

45 

40 

307 

110 

"iio 

2,091 

225 

100 

13 

42 

65 


30      Mar  5 

147     Apr  17 

82%  Apr  18 

104     Feb  14 

53     Jao    22 

114%  May   1 

80      Mar   S 

80    Jan  26 

2     Jan      2 

8%J*n   22 

27     Feh  25 

Jan    10 

Feb  21 

Jan     2 

Jan  24 

Feb  20 

Jan  16 

2 


90 
92 
20 
S3 
37 
47 


Railroad! 

10  Boston  &  Albany 100 

8,753  Boston  Elevated 100 

Boston  &  Lowell 100 

1,321  Boston  *  Maine 100 

Boston  *  Providence 100 

Boston  Suburban  Eleo..r»9  par 

Do     pref no  par      10%  Mar  1 

Boston  &  Woro  Eleo  ..no  par 

Do      pref no  par 

Chla  Juno  Ry  <fe  U  S  Y 100 

Do     pre! 100 

Connecticut   River 100 

35  Fltcbburg  pref 100 

Georgia  Ry  <S  Elec  stampllOO 

Do       pref 100 

10  Maine  Centra! 100 

3,862  Mass  Electric  Cos 100 

13  311      Do  pref  stamped 100 

.553NYNH*    Hartford 100 

Northern  New  Hampshire.  100 

113  Old   Colony 100 

50  Rutland,    pref 100 

Vermont  <fc  Massachusetts.  100 

West  End  Street 50 

Do      pref 50 

Miscellaneous 

Amer  Agricul  Chemical 100 

Do      praf 100 

Amer  Pneumatic  Service..   25 

Do      pref 50 

Amer  Sugar  Raining 100 

Do      pref._ 100 

Amer  Telep  4  Teleg 100 

American  Woolen  of  Mass.lOi' 

Do      pref 101 

Amosbeag  Manufacturing 

Do      pref 

Art  Metal  Construe  Inc 10 

At!  Gulf  4ff(S8  Llnej..lOO 

Do      pref 100 

Booth  Fisheries no  pa 

Century  Steel  of  Amer  Inc  10 

Cuban  Pori  Comeur  . 10 

East  Boston  Land 10 

Edison  Electrio  ilium 109%137 

General   Electric .-.100    128 

Internal  Port  Cement 10 

Do      pref 50 

20,245  Island  Oil  &  Trans  Corp.. .10 
1  McElwaln  (W  H)  1st  pre!.  100 

50  Massachusetts  Gas  Cos 100 

45      Do      pref .100 

25  Mergenthaler  Llnotyoe.   .100 

New  Eust  Cotton  Y^a 100 

Do      pref 100 

75  New  England  Telephone..  100 

Nova  Scotia  Steel  A  C 100 

20  Pullman  Company 100 

60  Punta  Allegro  Sugar 59 

53  Reece  Button-Hole 10 

902  Swift  &  Co-. 100 

31  Torrlngton 25 

407  United  Fruit.. 100     115%  Jan 

3,707  United  Shoe  Mach  Cirp..   25      41     Jan 

675      Do      pref 26      25     Jao    19 

10,105  U  8  Steel  Corporation 100      87     Mar25 

10      Do     pref .100    108     Mar25 

5,388  Ventura  Consol  Oil  Fields.      5         5     Jan 
Mining 

Adventure  Con 25 

190  Ahmeek 25 

940  Alasfea  Gold 10 

100  Algomah   Mining 25 

95  Atloues 25 

490  Amer  Zlno,  Lead  &  Smelt.   25 

Do      pref 25 

415  Arizona  Commercial 6 

200  Butte  Balafelava  Copper..    10 

Butte  *  Sip  Cop  (Ltd).   .    10 

362  Calumet  *  Arizona 10 

43  Calumet  &  Hecia 25 

50  Centennial 25 

50  Chlno  Copper 6 

212  Copper  Range    Co 25 

125  Daly-West 20 

1,095. Davis-Daly   Copper 10 


Ranat  Since  Jan    I. 
Lowest.       I      Hiartest. 


Ranae  for     Previous 
Year  1917 


Lowest 


105 
135 


40 
20 

"665 
18 
40 

260 


15 

100 


110 
1,731 
1,200 

156 
10 


25 


50 
529 

"M 
200 

90 
325 

60 

10 

2 
110 
ClKI 


100 


24( 

so 
200 

95 
■131 
575 
330 

10 
307 

123 


East  Butte  Copper  Mm 10 

Franklin 25 

Granby  Consolidated 100 

Greene  Cananea 100 

Hancock  Consolidated 25 

Indiana  Mlolng 25 

Island  Creek  Coal 1 

Do      prof 1 

Isle  Royale  Copper 25 

Kerr   Lake 6 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  M  m 6 

Mass   Consol 25 

Mayflower-Old  Colony 25 

Michigan. 25 

Mohawk.. 25 

Nevada  Consolidated 6 

New  Arcadian  Copper 25 

New  Idria  Quloksllver 

New  River  Company 100 

Do      pref 100 

Slpls-Hlug    Miaou 6 

North    Butte 15 

North   Lakn 26 

OJtbway    Mining 25 

Old  Dominion  Oo 26 

Osceola 25 

Pond  Creek  Coal 10 

Qulncy 25 

Ray  Consolidated  Copper  1 9 
St  Mary's  Mineral  Land..  26 
Santa  Fe  Gold  A  Copper..    10 

Shannon .    10 

Sh&ttuck-Artfotia 10 

South   Lake 25 

South  Utah  M  A  8 6 

(superior 25 

Superior  A  Boston  Copper.   10 

Trinity 25 

Tuolumne  Copper.. 1 

U  S  Smelt  Reflo  A  Mia...   50 

Do      pref 50 

Otah-Apei  Mining 6 

Dtab  Consolidated 5 

Utah  Copper  Co 10 

Utah  Metal  A  Tunnel 1 

Vlotorla 25 

Winona 26 

Wolverine 25 

Wvundott 25 


78%  Jan 

88%  Jan 
.76  Jan  24 
8    Jan  29 

99     Jan     2 
108     Jan    19 

95%  Apr  30 

45%  Jan 

90     Jan      3 

60%  Jan     2 

76     Jan     7 

11  Feb  21 
98  Jan  IS 
5S%Jau  17 
21      .! 

10%  May  IS 

12  Jan  29 
Jau  31 
Jan  15 
Jan  16 
Apr  3 
Apr  23 

3%  Apr  29 
89    May. 

i77UJan  15 
63     Apr  10 

110  Apr  21 
SS     Jan   15 


5 
12 


87     Mar28 

58%  Apr  12 
102     Jan 

29     Jan 

11  Jan  29 
106     May3 1 

45  Jan  29 
17 


133%May22 
76%  Mav_  1 

100  Jan  2 
36     May29 

168% Jan   17 

2%May21 

12     May21 


98 
23 

88 


120  Deo 

27  Deo 

70i2Deo 

15  Deo 

150  Deo 

2  July 

9  June 


30  Mar  8 
147     Apr  17 

85  Jan  30 
120     Mar  6 

65  Ja  a  3 
116%  Jan     9 

81      Feb  25 

85  Jan  3 
7%  May  16 

33     Mayl6 

46     Mr,'.1  I 

90  Jau  10 
Jan  2 
Jan  S 
Apr  18 

49    May24 

62  Apr     1 

S9%  Feb  14 
95%May21 

2'2  Mar  2 

15%  Mar  4 

115%  MaylS 

11334May  9 

109     Feb     6 

606sMay24 

96*4  Marl  2 

77    May24 

80     Feb     1 

14%    May22 

120'4Feb   16 

63  Mayll  I 
26     Feb  16; ' 
11      M:r.-2J 
17%  May   1 

534  MaylS ! 

154'2Jan      2 

151*4  Mayl6 

6%  Feb     6,, 

U%May22 

5's  MarlS; 

92%  Feb  2S 

91  Mayl6|[ 
70     Jan      3 

124     Jan   31 
89%  May  15,  j 


30     Aug 

148     Nov 
83%  Dec 

1022  Nov 
44     Den 

116  Deo 
83  June 
78  Dec 
1  Dec 
6  Dec 
2l»4  Sept 
S0%  Oct 
85  Dec 
16%  Deo 
83  Deo 
34     Deo 

i45     Deo 

73     Dec 

8S     Dec 

1     Dec 

7%  Deo 

90     Nov 

105     Deo 

9",     Deo 

3S%  Nov 

iS7i4  Dec 

60     Deo 

75     Deo 

8     Deo 

88     Sept 

55%  Feb 


nxghen 


175    Jan 
79    Jan 


133 
45 


Mar 
Mar 


213     Jan 
3     July 
30     July 


38  Feb 
150  Jan 
108  Jan 
140     Mar 

7si2  Mar 
133    Jan 

92  K  Jan 
lOO^  Mar 
6%  June 

31%  July 

52%  Jan 
105  Apr 
135     Jan 

84%  Feb 
110    Jan 

56%  Mar 

74  Jao 

9434  May 
103ij  Jan 
2is  Jan 

14     Mar 
126%  June 
121% Jan 
128%  Jan 

68    Juns 
100'4  June 

75  July 
97i2  Jan 
14%  Deo 

121'j  Jan 
66    Jan 


100 

69 
119% 

35 

13% 
146% 

50'2 
133 

43% 

20% 
11334 
xll2 
8% 


Jao  3 
Jan     2 

Mayl6 
Feb  23 
Marl6 
Apr  9 
Jan  4 
Feb  IS 
Maylfi 
Mav.'S 
MayI6 
Feb  1 
May20 


1  Jan  10 
73     May 

l%Apr  25 

25  Jan 
4S%  May31 
12-8  Mar23 
1 1     Jan 

11  Jan 
25  Feb 

17     Mar25 

62%  Jao    15 

127     Feb  2s 

12  Jan  14 
40i«  Marl6 
43%  Mar25 

1%  Apr  10 
5    Jan 
8%  Mar25 

4  Jan  29 
74UJao  29 
39     Jan    17 

7     Apr  22 

%Apr    8 

50     Jan   14 

80    Jan  24 

19'tJan    14 

5  Jan  2 
.99  Jan  24 
5      Mar25 

2  Jan  2 
4%  Apr  30 
4%  May  3 

65  Mar26 

1  May24 
1  ."•  s     Jan     9 

18%  Jan  30 

1%  Apr  22 

13'  1  Jan      2 

1  I  May23 
73%  May  3 
8%  Jan  11 
13%  Apr  17 

.25  Feb  14 

%  Jan  4 
19  May28 
is    May28 

17'2Jao  12 
69  Mar27 
21%  Mar22 
48    May  r. 

.65  Jan  26 
a  Apr  10 
16  Jan  15 
1%  Apr  22 
1  I  Jan  28 
4      Feb  19 

2  Mav  3 
3'4Jan  14 
88  M  iy    1 

36     Apr  13 
12%  \i»r  13 
I  %  M 

'i     Mar20 
771-  •  ■ 
1*4  Ma     "' 
21-Jun    26 
I      .Ian    10 

27    May 
10  MavlO 


84 

26 

6 


134  Jan  25 
83     Jan     3 

234Jan   22 

.45  Mayl3 
54  Feb  27 
19%  May  14 
48%  Mayll 
14%  Feb  IS 

.45  Jan  7 
33  Mayl4 
73%  May  l'i 
465  May27 
1  H2  Feb  19 
47%Mayl6 
50    May  16 

2"^  Mar    I 

6?s  Mar  8 
10%  Jan     2 

6     Feb   18 

79  Mar28 
44%  May  9 
10'sJan     2 

1  Jan  3 
70    Mayl5 

Feb  IS 
Jan  2 
Feb  19 
l*4Mayl5 
ss,  Mayll 
3%  Mar   5 

6  Feb  13 

7  Jan  2 
2%Mayl6 
2%  F«h     M 

6«%Mayl6j 
20%Mayl4 
2%  Feb  9 
17%  Mar  7 
20     Jan     2 

80  Jan   31 
9     Apr  11 

17*8  May  16 

95  M  l r  I  •  < 

1%  Mar30 

45%  Jan     3 

65     Jan     9 

20%  Feb  20 

7S      Mavlii 

25*4  >; 

57     Jan      2 

1%  Feb  21 

5%  Jan      2 

17    May  8 

2  Jan  3 
20  Jan      ^ 

3*4  Jan  3 
4%  Feb  13 

1%  Feb  21 

li  ,  Feb  in 
16  Jan  2 
rnb  S 
12  Jan  IB 
s  ,  Feb  19 
It',.  \!>r     s 

3  Jan  3 
■     Jan      3 

36  Jan  3 
l'<,  M-\r   7 


9  Deo 
3"s  Deo 

133%  Dec 

1 1 8*4  Deo 

4     Deo 

10     Deo 

"  92%  Deo 

71  Dec 

63  Dec 

110  Dea 

35  Jan 

60  Jan 

93  Deo 

r59  Nov 

107  Deo 

29  Deo 

10  Deo 

116      Nov 

10  Nov 
•  105     Doc 

37%  Deo 

25     Oot 

7'%  Dec 

103%  Deo 

4%  Dec 

1     Oot 

70  Deo 
1     Dec 

%  Sept 
45     Deo 

11  Deo 
40      Nov 

8%  Nov 

.25    Deo 

12%  Dec 

55     Deo 

411     Deo 

11     Dec 

36%  nee 

39%  Dec 

1%  Apr 

3%  Nov 

8%  Deo 

4  Deo 
66  Deo 
35     Nov 

7     Deo 

34  Deo 

52      Nov. 

so    Nov 

20     Deo 

4%  Apr 

1%  June 

5  Oot 
1%  Deo 
4%  Nov 
5  Nov 
1  Nov 
1  %  Aug 

57     Deo 

16      Nov 

1%  Deo 

10  Nov 
22    Jan 
66     Dee 

6%  July 
11%  Oot 
36    Nov 
9S   Deo 

3t       NOV 

53%  Dec 
16  Nov 
60  Nov 
20  NOV 
48  Deo 
.68  Dec 
5's  Oot 
IB     Oct 

S.      M,.,- 

M  llec 

;    DOC 

3      Nov 

1  May 

40 'n  Deo 

43if  NOV 

l7s  Mar 

71  Deo 
2%  Deo 

2  Oot 
2  Oct 

8 1  Dec 

.1".  Aon 


20'sJune 

10  Jan 
226  Jao 
170%  Jao 

isi.  Jan 
33%  Jan 

"102  "  Jan" 

100%  Mar 
81     Mar 
109    Jan 
95     Mar 
92%  Aug 
124%  Mar 
112    Jan 
166%  Jan 
46    Jan 
16     Mar 
182%  Apr 
68    June 
155% Jao 
5S%  Jan 
30%  Mar 
135     Mar 
121     Jan 
8%  Jan 

4%  Jan 

108    Jao 

11%  Jan 

1%  Jan 
70     Mai 
41%  Jan 
73    Jan 
15%  June 

2%  Jao 
52  Jan 
85%  Jan 
590  Feb 
27%  Jan 
63  Mar 
68    Jan 

3  Jan 
7%  Jan 

16     Jao 
9     MM 
92    Jan 
46%  Jan 
20%  Jan 

4  Mar 
76%  Juno 

94  Apr 
38     Jan 

6     Aug 

4%  Jao 

18    Jao 

5  Jan 
8%  AUK 

16%  Jan 
3     May 
5%  Mar 
98     Jan 
26%  Mat 

6  Jan 
17-iApr 
30     Mar 
92%  Mar 

»H  Sept 

24%  Mar 

2%  Jan 

2%  Jan 

B7«4  Mar 

95  Mar 
28*<  June 
94%  Feb 
3'Jtg  Apr 
89%  Mar 

2     Jan 

10     Jao 

30«  Mar 

6%  Jan 

31  Jan 

16S  Mar 

si4  Jan 

s%  July 

US,  Jao 

67%  Jao 

62%  Jao 

3%  Sep  I 
21%  Feb 

11  si.  May 
6»ii  Jan 

-      Jao 

6%  Jao 

53%  Mar 

»••  Jan 


■  Bid  aad  asked  prloea.    a  Ei-dlvldend  and  rights.     «  Assessment  paid .     6  Ex-etook  dividend.    AEx-rlgntt.    aEx-dlvldand.      m  Half-paid . 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  May  25  to  May  31,  both  inclusive: 


Bonds — 


Friday 
,    Last 
Bale 
Price. 


99.80 
93.74 
93.74 

97 
92% 


U  s  Lib  Loan  3 Ms.  1932-47 
1st  l.lli  Loan  4B.1932-47 
2d  Mi.  Loan  is  .  1927-12 
3d  Lib  Loan  4Xa.   .1928 

Am  Agrlc  Chem  6s       192  1 

Anglo-French  5-year  6a I  . 

Ail  r,  A  w  1  ss  1.  /is     1969 

Chic  June  4  U  s  Y  58.1940 

General  Electric  5s 1952 

N  E  Telephone  5s 1932  j 

Pond  Creek  Coal  6s  .1923  L.   .   . 

Punta  Alcgrc  Sugar  6s  193 1 1 

Swift  &  Co  1st  5s 1944'      95 

U  S  Steel  Corp  5s 19631     98% 

Western  Tel  &  Tel  5s.  1932  '     86 


Week's 

Range 

Sales 

of  Prices. 

for 

Low. 

High. 

Week. 

98.74  99.80 

189,000 

93.74  96.44 

34,000 

93.74  94.70 

88,400 

96.74  97.04 

til,  3  50 

92  % 

92  % 

1.000 

92  !  ( 

92M 

6,000 

76 

70% 

6,000 

91 

91 

8,000 

98% 

2,000 

90  % 

90  % 

3.000 

92 

92 

10,000 

78 

80 

13.000 

95 

95 

5.000 

98% 

98% 

2,000 

86 

87 

7.000 

Range  since  Jan.  1. 


Low. 


96.52  Jan 
93.7  I  May 
93.74May 
96.74May 

92  !  May 
92 H  May 
74%  May 
87  "^  Apr 
98%   May 

89  Jan 

90  Apr 
77  May 
92%  Mar 
97  %  Apr 
86      May 


High. 


99. 80  M. iv 

98        Jan 

97.90  Mar 

ioi      May 

94%  Mar 
92%  May 
79  Jan 
91%  Fab 
98%  May 
91%  Feb 
95  Feb 
81  Apr 
95%  Feb 
99%  Jan 
90%   Mar 


Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  May  25 
to  May  31,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par. 


Amer  Shipbuilding..   .100 

Preferred 100 

Booth   Fisheries,    common 

new (no  par) 

Preferred 100 

Chic  C'y  &  C  pt  sh  com.. 

Preferred 

Chic  Pneumatic  Tool ..100 

Chic  Rys  part  ctf  "2" 

Commonwealth-Edison  100 

Deere  &  Co,  pref 100 

Diamond  Match 100 

Hartman  Corporation.  100 

Illinois  Brick 100 

Lindsay  Light.   _ 10 

Page  Woven  Wire  Fence  20 
Peoples  G  L  &  Coke. _  100 
Pub  Serv  of  No  111  com  .100 

Preferred 100 

Quaker  Oats  Co 100 

Sears-Roebuck  commonlOO 
Shaw  W  W  common. .  .100 
Stewart-Warner  Sp  comlOO 

Swift  &  Co 100 

E»Do      rights 

Union  Carbide  &  Carbon 

Co . (no  par) 

United  Paper  Bd  com-.  100 
Ward,  Montg,  &  Co,  pref. 
Wilson  &  Co,  common.  100 

Preferred 100 

Bonds — 

Chicago  City  Ry  5s.  _ .  1927 
Chic  City  &  Con  Rys  5s  '27 

Chicago  Rys  5s 1927 

Liberty  Loan  3  %s.  1932-47 
Liberty  Loan  1st  4s.-32-47 
Liberty  Loan  2d  4s.'27-42 
Liberty  Loan  4%s...l928 
Metr  W  Side  El  1st  4S.1938 

Ogden  Gas  5s 1945 

People's  Gas  L  &  Coke — 

ChlcGL&C  1st,  5s  1937 
Swift  &  Co  1st  g  5s. ..1944 
Wilson  &  Co  1st  6s...  1941 


Friday 
Last 
Sale 

Price. 


126 


2 
~67~ 
101} 


20 

7 
43% 


136% 


106% 
1% 


49,% 


102% 
58% 


87% 


95 


Week's  Range 

of  Prices. 
Low.      High. 


121       135 
91%     91% 


22 

81% 
2 

15% 

67 

12% 
101% 

94% 
110 

42 

52 

20 
7 

42 

74 

86 
265 
136% 

69 

54% 
106 
1% 


22% 

82% 
2 

16 

68% 

14 
103 

94% 
110 

42 

52 

20% 
7 

45% 

74 

86 
265 
139% 

69 

56 
109 
2% 


48%     51% 
19%    20% 
102%  103 
58%     64 
96%     98 


87%  87% 

55%  56 

82%  82% 

98.80  99.40 

94.04  94.50 

94  94.60 

97  97.20 

47%  56 

75%  75% 

87%  87% 

95  95% 

95%  95% 


Sales 

for 

Week. 

Shares. 


825 
100 

302 

8 

100 

104 

305 

140 

322 

18 

127 

10 

135 

390 

200 

255 

5 

5 

20 

829 

80 

475 

2,256 

6,306 

10,381 

375 

196 

715 

73 


5,000 

26,000 

5,000 

6,750 

300 

8,050 

21,850 

9,000 

2,000 

1,000 

40,000 

1,000 


Range  since  Jan.  1. 


Low. 


87 
84% 

18% 

80 
2 

14 

47% 

8 
101% 

94% 
102 

30 

48 

zl9 

5 

40% 

72 

86 
250 
136% 

53% 

47 
105 
1% 


Jan 

Mar 

Jan 

Apr 

Jan 

Jan 

Jan 

Jan 

May 

May 

Jan 

Jan 

Apr 

May 

Mar 

Apr 

Jan 

Apr 

Jan 

May 

Jan 

Jan 

May 

May 


47%  Apr 

14%  Feb 

102  Apr 

46  Jan 

95  Jan 


84  %  Jan 

52  Jan 

82%  May 

97  Jan 
94.04May 

94  May 

97  May 

45  Apr 

75%  Mar 

87%  May 

92%  Apr 

94  Apr 


High. 


144%  May 
93%  May 


26 

86 
2% 

18 

71% 

15 
108 

97 
114 

44 

58 

28 
7 

55 

77 

90 
290 
157 

69 

59 
146 
2% 


Feb 
Feb 

May 

Mar 
Apr 

Mar 
Feb 
Jan 

May 
Jan 
Jan 
Jan 

May 
Jan 
Feb 
Jan 

Mar 
Feb 

Mar 

May 
Apr 

May 


54%  Feb 
22%  May 
110  Feb 
65%  Mav 
99%    Mar 


88%  Apr 
59  Mar 
88  %  Apr 
99. 40  May 
97.50  Jan 
97.52  Mar 
9R.10May 
57  Jan 
80        Apr 

90       Mar 

95  %     Jan 

96  Mar 


x  Ex-dividend. 

Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  May  25 
to  May  31,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par 


American  Rolling  Mill.. 25 
Amer  Wind  Class  MaChlOO 
Consolidated  Gas  pref ..50 
Crucible  steel  com  .  .100 

Preferred 100 

Gold   Bar  Mines 1 

Indep  iirewingcom 50 

Preferred .50 

Lone  Star  Gas  _  _  _  .100 
Mfrs  Light  &  Heat.  .  .50 
Nat  Fireproofing  com  .50 

Ohio  Fuel  Oil. 1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas.25 
PIttsb  Coal  common 100 

Preferred 100 

Pittsb-Jerome  Copper 1 

PIttsb  A  Ml  Shasta  Cop.l 
Pittsburgh  Oil  &  Gas  100 
Pittsb  Plato  Class  com.  100 

Riverside  Eastern  Oil  . 

Preferred 5 

Union  Natural  Gas 100 

U  S  Steel  Corp  com 100 

'    Preferred loo 

West'house  Air  Brake  .50 
Wcst'house  Elec  &  Mfg. 50 


Bonds — 

Amer  Sower  Pipe  6s 


1020 


Friday 
Last 
Sale 

Price. 


51 


150 
50 


15% 
"24  " 


81 
45c 


93% 
41 


Sales 

Week's 

Range 

for 

Range  since  Jan.  1. 

of  Prices. 

Week. 



Low. 

High. 

Shares. 

Low. 

High. 

53 

53 

100 

53 

May 

55        Apr 

50% 

52% 

660 

40 

Jan 

53        Feb 

1,8 

18 

95 

IS 

May 

is      May 

61% 

61% 

25 

55 

Jan 

70      May 

91 

91 

30 

89 

Mar 

92      May 

10c 

100 

1.000 

10C 

May 

13c       Jan 

1% 

2% 

2S0 

1% 

Jan 

2%  May 

7% 

7  ;- 

22 

6H 

Mar 

9%    Jan 

150 

155 

321 

95 

Jan 

165      May 

50 

51 

160 

50 

Apr 

53         Jan 

3 

3% 

110 

3 

Jan 

4       Mar 

15% 

16 

25 

15% 

Jan 

16         Jan 

41 

42% 

525 

41 

May 

45         Jan 

24 

25 

405 

23% 

Apr 

25         .Inn 

48% 

51 

380 

45 

Jan 

Feb 

80% 

81 

73 

79% 

Apr 

84       May 

41c 

45c 

10,300 

40e 

Jan 

1          Feb 

37c 

40c 

6,100 

21c 

Jan 

48c     Mar 

7 

7% 

1,330 

5% 

Jan 

7%    Mar 

112 

112 

50 

112 

May 

117        Jan 

1% 

1% 

200 

1!4 

Apr 

(     Jan 

2% 

2% 

50 

2% 

Apr 

2%     Feb 

145 

145 

10 

145 

May 

151       May 

103% 

106% 

855 

K7  4 

Mar 

113%  May 

110 

110'i 

90 

110 

May 

110%    Mar 

95 

370 

93% 

Apr 

97M  May 

41 

43% 

1,180 

39 

Jan 

47       May 

85 

85 

SI.  500 

85 

May 

85       May 

Baltimore  Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  May  25 
to  May  29,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
eharo,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value.  


Stocks — 


Par. 


Arundel  Sand  <v  Gravel  100 

Allan  Coast   1,  (Conn).  100 

\H  mi  Ic  Petroleum.  .  .10 
Baltimore  'lube. 100 

Canton  Co. -100 

Chalmers  Oil  &  Gas 5 

ConSOl  G    E  I- A:  PoW.-lOO 

,  I  at  Ion  Coal 100 

&  Co 5 

Preferred 5 

Davison  ( Ihemical     no  par 

Elkhorn  Coal  Corp 50 

Houston  oil  pref  tr  ctfs  100 
Mer  &  Miners  Trans. .100 

Monon  Vail  Trac 25 

Ml  V-Wood  Mills  v  tr.ioo 

Preferred  v  tr 100 

Oppenhelm  oberndorf  com 
Pennsvl  Wat  &  Power.  100 

United  Ry  &  Elec .50 

Wash  Bait  &  Annap 50 

Bonds — 
Alabama  Cons  C&I  5s  1933 
Consol  G  E  LAP  5  %  notes 

6%  notes — 

Consol  Coal  conv  6S.1923 
Cosden  &  Co  ser  B  6s.  1932 
Houston  Oil  div  ctfs  '23-'25 
Klrbv  Lumber  Contr  6s  '23 

United  Ry  &  E4s 1949 

Income  4s 1949 

Funding  5s 1936 

6%   notes 

Wash  Bait  &  Annap  5sl941 


Frldy 
Last 
Sale 

Price. 


Week's  Range 

of  Prices. 
Low.      High. 


36 
80 

3 
84 
150 

2 
96% 
85 

6% 

3% 
34 
26% 
70 
71% 
15 

15% 
72 
63% 
66 
18% 
27 

84% 

91 

96% 

98% 

79 

95 

97% 

74 

53 

76% 

92 

82% 


36 

80 

3 

84 

150 

2 

97% 

86 
7% 
3% 

34% 

27 

73 

72% 

15 

15% 

73  Hi 

63% 

67 

19 

27% 

84% 

92 

97 

99% 

79 

96 

(is 

74 

53 

76% 

92 

82% 


Sales 

for 

Week 

Shorn. 


25 

50 

80 

15 

15 

247 

88 

22 

3,284 

340 

127 

320 

550 

2 

12 

25 

40 

2 

75 

190 

520 

SI, 000 
4,200 
2,000 
16,000 
10,000 
5,000 
6,000 
2,000 
9,000 
2,000 
1,000 
1,000 


Range  since  Jan.  1. 


Low. 


31% 
80 

2% 
73 
150 

2 
94 
85 

6% 

3% 
30 
22% 
64 
56 
15 
15 
68 
63% 
60 
18% 
24 


Jan 

May 

Mar 

May 

May 

May 
Jan 

May 
Jan 
Jan 
Jan 
Jan 
Apr 
Jan 

Way 
Jan 
Jan 
Apr 
Jan 

May- 
Jan 


79%  Jan 
91        Apr 

94  %  Jan 
98%  May 
78%  May 
88         Jan 

95  %  Apr 
73         Jan 


53 
75 
92 
80 


May- 
May 
May 
Jan 


High. 


36  H 

90 

3% 
87 
150 

3 
102 
106 

8% 

4 
38% 
29 
74 
92 
16% 
17% 
74 
63% 
67 
24% 
29% 

84% 
95 
97 
103% 
83% 
99 
98 
77% 
58% 
80 
96 
83% 


Jan 
Jan 
Feb 
May- 
May 
May 
Feb 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Mar 
Jan 
Feb 
Feb 
Apr 
May 
Feb 
Mar 

May 
Jan 

May 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 


x  Ex-dividend. 

Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
May  25  to  May  31,  both  inclusive,  compiled  from  the  offi- 
cial sales  lists,  is  given  below.  Prices  for  stocks  are  all  dol- 
lars per  share,  not  per  cent.  For  bonds  the  quotations  are 
per  cent  of  par  value. 


Friday 

Sales 

Last 

Week's 

Range 

for 

Range  since  Jan.  1. 

Sale 

of  Prices. 

Week 

Stocks —                    Par. 

Price. 

Low. 

High. 

Shares . 

Lou 

. 

High. 

American  Gas  of  N  J. .  100 

73% 

73  "X 

5 

73% 

May- 

S9         JaA 

Baldwin  Locomotive  .100 

80% 

80% 

87% 

120 

58% 

Jan 

100%  Man 

Buff  &  Susq  Corp  v  t  c.100 

64 

64% 

48 

58 

Jan 

65      'Mar 

Cambria  Iron  .    . .50 

40% 

40% 

10 

40 

Apr 

z43       Mar 

Consol  Trac  of  N  J  .   .100 

66  % 

66% 

20 

64% 

Jan 

67       Mar 

Elec  Storage  Battery  .100 

49% 

49% 

50 

296 

48 

Mar 

52%  May 

General  Asphalt,  pref  .100 

47% 

47% 

5 

47 

Jan 

51%     Feb 

Insurance  Co  of  N  A 10 

26 

26 

67 

24 

Jan 

26%     Apr 

Keystone  Telep,  pref 50 

48% 

48% 

25 

48%  May 

57%     Jan 

Lake  Superior  Corp 100 

15% 

15% 

16% 

3,825 

12 

Jan 

18%  May 

Lehigh  Navigation       _   50 

.65% 

65% 

67% 

147 

61% 

Jan 

68       May 

Lehigh  Valley...   .   ...50 

59% 

59% 

59% 

62 

55 

Jan 

63        Mar 

Mldvale  Steel  &  Ord 50 

47% 

48 

220 

43% 

Jan 

59%  May 

North  Pennsylvania 50 

83 

83 

4 

80 

Feb 

85        Feb 

Pennsylv  Salt  Mfg 50 

85 

85 

85 

23 

82 

Jan 

90%    Mar 

Pennsylvania ..   .     50 

44 

43% 

44% 

684 

43%  May 

47%     Jan 

Philadelphia  Co  (Pittsb) 

Pref  (cumulative  6%). 50 

33 

33 

2 

29 

Apr 

34      May 

Phila  Electric  of  Penn._25 

25 

25 

25% 

1,005 

24% 

Apr 

26      May 

Phila  R  T  vot  tr  rects._50 

25% 

26% 

281 

23% 

Mar 

30        Jan 

Philadelphia   Traction  .50 

67% 

68 

28 

66 

Apr 

71 H    Feb 

Reading    _.   .50 

86% 

85% 

88% 

592 

71 

Jan 

90%  May 

Tono-Bclmont  Devel 1 

3 

3 

3% 

3,063 

3 

Jan 

3%   Mar 

Tonopah  Mining  .   .   .   .1 

2% 

2% 

2% 

1,025 

2%  May 

4        Jan 

Union  Traction  ...   .50 

40 

40 

40% 

286 

38% 

Apr 

42%     Jan 

United  Cos  of  N  J 100 

188 

188 

92 

187% 

May- 

195        Feb 

United  Gas  Improvt 50 

67% 

67% 

67% 

299 

65% 

Apr 

72  %     Jan 

U  S  Steel  Corporation.  100 

98% 

197%  107% 

20,854 

86% 

Mar 

113%  May 

W  Jersey  &  Sea  Shore  ..50 

39 

40 

39 

39 

May- 

48       Mar 

Wrm  Cramp  &  Sons 100 

77 

78% 

5S 

74 

Jan 

85        Feb 

Bonds 

U  S  Lib  Loan  3%s.  1932-47 

98.80  99.70 

523,300 

97 

Jan 

99. 70  May 

1st  Lib  Loan  4s.  1932-47 

94.10  94.60 

750 

94.10May 

97.90  Jan 

2d  Lib  Loan  4s_  .1927-42 

93.90  94.72 

21.250 

93.90May 

97.60  Mar 

3d  Lib  Loan  4%s..l928 

97 

97.40 

6,350 

97 

May 

98.52  May 

Amer  Gas  &  Elec  5s.. 2007 

79 

79 

79% 

4,000 

78',. 

Apr 

82        Jan 

do           small 2007 

79 

79 

600 

77% 

Mar 

S2        Jan 

Baldwin  Locom  1st  5s. 1940 

100% 

ioo% 

100% 

12,000 

99% 

Apr 

101      May 

Beth  Steel  pur  mon  5s. 1936 

S3% 

83% 

5,000 

79 

Mar 

83%  May 

Elec  &  Peop  tr  ctfs  4s. 1945 

73 

73 

73 

2,000 

70 

Mar 

73%  May 

do         small 1915 

73 

73 

800 

70 

Apr 

74        Jan 

Leh  Val  Ken  cons  4s  .2003 

77% 

77% 

3,000 

77 

May- 

80        Jan 

Gen  consol  4%s 2003 

89% 

89% 

7,000 

88 

Apr 

91  %    Feb 

Leh  Val  Coal  1st  5s. . .  1 933 

100%  100% 

4,000 

99% 

Mar 

101       May 

Natl  Properties  4-6S..1946 

32 

32 

32 

2,000 

32 

May- 

40        Jan 

Penn  ku  gen  t !  Is  ..1965 

89 

89 

89% 

4,000 

8S% 

Apr 

92        Jan 

Philadelphia  Co  cons  a-  coll 

trust  5s  stamped...  1951 

82 

81% 

82 

7,000 

73 

Apr 

82      May 

Phila  Elec  i  -t  5s     .      1966 

95 

9  1  % 

95 

8,000 

93 

Mar 

96        Jan 

do       small 1966 

96 

97 

900 

94 

Jan 

97      May 

Rending  gen  4s_      ..    1997 

83H 

84 

8,000 

81% 

Apr 

85        Jan 

J-C  collateral  4s... 1951 

84  ', 

84% 

9,000 

S3 

Apr 

84%    Feb 

Spanish  Am  Iron  6s  .1927 

100 '( 

100% 

100 ', 

2.000 

100 

Jan 

101        Feb 

United  Rys  Invest  5S   1926 

60 

59% 

60 

27,000 

54 

Apr 

60        Jan 

Welsbaeh  Co  5s 1930 

95  J  i 

95% 

9,000 

91 

Feb 

95%  May 

do       small 1930 

95% 

95% 

1,000 

91 

Mar 

95%   May 

York  Railways  1st  as   1!):57 



89% 

89% 

2,000 

89 

May 

89%  May 

x  Ex-dividend. 


Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS   AT 
DAILY. 

rHE  NEW   YORK  STOCK   EXCHANGE 
WEEKLY  AND  YEARLY. 

Week  ending 
May  31   1918. 

Stocks. 

Railroad, 

dec.. 

Bonds. 

State,  Mun. 

&  Foreign 

Bonds. 

u.  s. 

Bonds. 

Shares. 

Par  Value. 

Saturday 

429,100 
923,300 
969,100 

r>ss, odd 

562,907 

140,425,000 
87,229,500 
91,869,500 
64,498,000 

52.642,200 

S516.000 

SOS, 000 

1,096,000 

849,000 

HOLIDAY 

1.150  500 

S166.000 
5S1.000 
993,000 
385,000 

907,500 

S2, 131, 000 

Monday 

Tuesday 

Wednesday 

Thursday .. 

Friday 

7,650,000 
6.S70.000 
4,841,000 

9,123,000 

Total 

3.572.407 

S336.654.200 

S4.42S.500 

S3.032.500 

S30.615.000 

June  1  1918.] 
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Sales  at 

New  York  Slock 

Exchange . 


Stocks — No.  shares.. 

Par  value 

Bank  shares,  par 

Bonds. 
Government  bonds.  _ 
State,  mun.,  Ac,  bonds 
RR.  and  misc.  bonds 

Total  bonds 


Week  ending  May  31. 


1918. 


3,572,407 
$336,654,200 


530,615,000 
3,032,500 
4,428,500 


538,076,000 


1917. 


5,408,449 
5500,439,400 


S4,637,000 
7,805.500 


512,442,500 


Jan.   1  to  May  31. 


1918. 


61,997,179 

55,806,711,250 

512,900 

$392,656,000 

88,784.500 

122,808,500 


5604,249,000 


1917. 


84,016,695 

57,596,934,530 

545,700 

5369,000 
172,419,500 
280,360,000 


5453,148,500 


DAILY    TRANSACTIONS    AT    THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
May  31  1918. 

Boston. 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Saturday  _ .     

Monday 

Tuesday 

Wednesday . 

Thursday 

Friday  ...    ..   ... 

8,159 
16,014 
21,098 
37,069 

22,726 

534,400 
71,250 
68,800 
57,500 

109,500 

3,460 
9,073 
7,898 
5,682 
HOLI 
7,153 

542,850 

41,250 

20,750 

39,300 

DAY 

28.000 

743 

4,281 

843 

314 

56,500 

33,000 

17,000 

7,500 

Total 

105,066 

5341,450 

33,266 

5172,150 

6,181 

564,000 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  May  25 
to  May  31,  both  inclusive.  It  covers  the  week  ending  Fri- 
day afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
Insure  that  quotations  coming  over  the  "tape,"  or  reported 
In  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restric- 
tions whatever.  Any  security  may  be  dealt  in  and  any  one 
can  meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  May  31. 
Stocks —  Par 


Aetna  Exolos.r (no  oar) 

Air  Reduction .r..  (no  par) 
Amer&Brii  Mfgpref._100 
Amer  Tin  &  Tungsten,  r.l 
Brlt-Amcr  Tol>  ord'y...£l 

Ordinary   bearer £1 

Burns  Bros  Ice  r 100 

Carwen  Steel  Tool 10 

Chevrolet  Motor 100 

Cities  Service  com.r..  100 
Cuprlte-Esmcralda    Sul- 
phur, r 1 

Cuprite  Sulphur. r 1 

Curtlss  Aerop  &  M  com  (t) 

Eastern  Vending. r 5 

Emerson  Phonograph 5 

Gillette  Safety  Razor. r_(t) 
Keyst  Tire  <t  Rub,  com.  10 
Lake  Torpedo  Boat.r.  .100 
Lima  Locomotive  coin  rlOO 
Marconi  Wlrel  Tel  of  Am  6 
Maxim  Munitions. r  .10 
North  Am  Pulp  A  Pun  (t) 
Pocahontas  I. oca n  Coal.r  5 
Poulsen  Wireless  r 100 

St  Joseph  Lead  r 10 

Smith  Motor  Truck  .r  .10 
Standard  Motor  Constrt  10 
Submarine  Moat  v  t  c  .  (t) 
Thloeen  Co  of  Amer  r  „j 
United  Motors. r     (no  par) 

U  S  Aeroplane  Oorp.r 5 

U  S  Light  *  Heat,  com  rlO 

USSteatnshlu  10 

Wright-Martin  A1ro.r..(t) 

Former  Stii  larl  Oil 
Subsidiaries 

Anglo-Amer  Oll.t        ._£i 

Ohio  Oil  r  ...25 

Prairie  Oil  A  Gas.r 100 

Prairie  Pipe  Line  r  ion 

Standard  oil  of  N  J.  r  100 
Standard  Oil  of  N  Y.r.100 
■ 

Other  Oil  Stock* 


Friday 
Last 
Sale. 

Price 


144 


25 

7-16 


17 
24  5 
9 
128 


i  a 
x 


54 


is 
44 


Week's  Range 

of  Prices. 
Cow.      High 


13} 

70 

22 


15% 

72'  . 
25 


5-16     7-16 
16         16 


17 
23 


119 
213 


174 
26 

9'., 
12S 
213 


14  15-16 


2  4 


i' 


Allen  Oil   r 1 

Amer  Ventura  oil    r 

Barnet.t  Oil  *  Oas.r 1 

Boston-Wyoming  Oil  .r 1 

Cosden  A  Co,  com  r 1 

frown  <  ill  r  ,1 

Elk  Basin  Petroleum. r ft 

Esmeralda  Oil  Oorp.r        I 
Federal  Oll.r  ft 


I  :.  ■  . 
5 
26 

2 


17-' 

4 


Be 


X 
354 

5 

2'i 
93 
18 

44 
46  •  i 

2', 

3 

124 
15 


X 

37 
54 
2', 

93  ! , 

194 
5 

is 

0    [6 

24 

13 
15] 


1    ',      1     13-16 


12 
1 5 !  , 

23 

2 
2 

8 !  i 
9 


13 

5M 

26 ' , 

2', 

24 

6  ! . 

104 


Sales 

for 

Week. 

Shares 


11  4  *12 
325      330 


270 

269 


500 
270 
540 
276 


4 

16r 

7   L6 
21c 

a 


4 
g  16 

23" 

i 

a 
lie 


34,000 
400 
250 

13,200 

500 

700 

1 ,800 

S(MI 

4,600 

25 

4,906 

l  ,800 

3,100 

3,350 

1  .OMI 

175 

6,100 

1,270 

160 

100 

18,400 

7.100 

300 

400 

1 ,250 

17.000 

2,080 

5 ,000 

13,175 

8,700 

3,000 

4,800 

15,500 

23.500 


420 

80 

i;, 

123 


600 

l  1,500 
12,000 

1,400 

31,800 

8,000 


Range  since  Jan.  1. 


Low. 


6%  Feb 

68  Apr 

15  Jan 

%  May 

14  4  Apr 

144  Apr 

19  Apr 

84  Jan 

100  Jan 

200  Feb 

1  May 
4  May 
25  Jan 

44  May 

2  Apr 
77  4  Mar 
12  4  Jan 

24  Apr 

42  4  Apr 

3  4  Jan 
4.  Apr 

2  Apr 

3  Jan 
10  Apr 
14  X  Jan 

1  Jan 

8H  JaD 

114  Mar 

4  Mar 
19  4  jan 

14  May 

1  Mar 

*X  Jan 

64  Jan 


114    Pet) 


300 

418 
255 
510 
252 


Jan 

I'd. 
Mar 
Jan 


'A,  May 
M      Jan 

•4, 

20e      Mar 
0  4      Jan 

Ma} 

He      \pr 
2N    Mav 


High. 


164 

77 

25 

x 

164 

18 

30  4 
94 
135 
2194 


May 
Mar 
May 
Jan 
Jan 
Feb 
May 
Apr 
Feb 
Jan 


l%s  May 

24  Feb 

41  4  Feb 

54  May 

<4  Jan 

95  Mav 

20  May 

6  May 

50  4  May 

3  4  Mar 

1  Jan 
3  4  May 
3  4  Jan 

154  May 

174  Feb 

2  X  Apr 
1S4  Mar 
20  X  May 

5 '  I  May 

30  H  Feb 

3  May 
24  May 
74  May 

114  Mav 


1 7  i     Jan 
3o.l  I  an 

524  May 
279  May 
579  Feb 
285         Feb 


11-16     Jan 
I9o    May 

1  3-16  Jan 
33n  Jan 
X  X  Feb 
1  5-16  Jan 
7  Feb 
5-16  Jan 
4  Fob 


Other   Oil  Stocks 

(Concluded)— 


Glenrook  Oll.r 10 

Hanover  Oil  A  Ref.r 5 

Houston  Oil  com.r 100 

Island  Oil  A  Trans. r._.  10 

Kenova  Oil 1 

Kinney  Oil  r 1 

Merritt  Oil  Corp.r 10 

Metropolitan  Petroleum  .5 
Mid  Cont  ConsOil&Ut.r.lO 
Midwest  Oil  oom.r 1 

Preferred  r 1 

Midwest  Refining. r 60 

Mineral  Wells  Pet 1 

N  Y-Chlno  Oil 1 

N  Y-Oklahoma  Oil  com.r  1 
Northwestern  Oil  com.r.  1 
Oklahoma  Oil  oom.r 1 

Preferred.r 1 

Oklahoma  Prod  A  Ref 8 

Okmulgee  Prod  A  Ref 5 

Omar  Oil  A  Gas  com 1 

Pan-Amer  Petrol,  com.r. 50 
Penn-Kentucky  Oil  ..r..l 

Queen  Oll.r l 

Rloe   Oll.r.. 1 

Bapulpa  Refining. r 6 

Sequoyah  Oil  A  Ref 1 

Sinclair  Gulf  Corp.r... (t) 

Stanton   Oll.r 1 

Texana  Oil  A  Ref.r 1 

Tuxpam  Star  Oil  r 1 

United  Western  Oil  new.r. 
Victoria  OH  r 10 

Mining  Stock* 
Alaska-Brit  Col  Metals. .  1 

America  Mines. r 1 

Amina  Min  (prosp)_r..50c 

Atlanta  Mines 1 

Aurora  Silver  Mines.r 5 

Big  Ledge  Copper 5 

Booth  _r .1 

Boston  A  Montana  Dev..6 

Bradshaw  Copper. r 1 

Butte-Det  Copp  A  Zlnc.l 

Caledonia  M  lnlug 1 

Calumet  A  Jerome  Cop  r.l 
Canada  Copper  Co  Ltd. .6 

Cash  Boy. 1 

Cerbat  Silver  M  A  M  r..l 

Cooo  River  Mining .r 1 

Consol  Arizona  Smelt 5 

Consol  Copper  Mines 6 

Consol-Homestead .  r 1 

Copper  Valley  Mining. r.l 
Cresson  Cons  Gold  MAM  1 

El  Salvador  Sliver,  r 1 

Emma  Copper. r 1 

Eureka  Croesus  Mln  r 1 

First  Nat  Copper 5 

Golden  Rule  Mines.r 1 

Goldfleld   Consolidated.  10 

Goldfleld  Merger.r 1 

Green  Monster  r 50c 

Heola  Mtning 3ftc 

Hypotheek  M  A  M.r..l0c 
International  Mines.r.. 

Iron  Blossom. r 10c 

Jerome  Presoott  Cop  r 1 

Jerome  Verde  Copper 1 

Jim  But'er  r .1 

Josevte-Kennecott  Copp.l 

Jumbo   Extension 1 

Kewanus  r 


Lampazos  Silver. 1 

La  Leona  Silver. r 5 

Liberty  Silv  (prosp't).r_.l 

Lone  Star  Consol.r 1 

Louisiana   Consol 1 

Magma  Ohier.r 1 

Magma  Copper 5 

Marsh  Mining  r 1 

Mason  Valley 5 

MeKiniey-Darragh-Sav  .1 

Monster  Chief  r 1 

Mother  Lode  r 1 

National  Leasing  r 1 

Nat  Zinc  A  Lead  r 1 

Nevada  Rand  r 10c 

New  Cornelia  r 5 

Nlpissing  Mines 5 

Nixon  Nevada 1 

Ohio  Copper  r 1 

Onondago  Mines  .r 1 

Provincial  Mining 1 

Ray  Hercules  Mining  r_.fi 
Red  Warrior  Mining  r...l 

Rex  Consolidated    M( 1 

Rochester  Mines 1 

San  Toy  Mining 

Seneca  Copper   .    .(no  par) 

Senorlto  Copper 

Sliver  Flssue  Silver. r 

Silver  King  of  Arizona   . 

Silver  Pick  Consol  r 

Silver  Plume  Cons.r 1 

Standard  Silver-Lead I 

Stewart 1 

Success  Mining 1 

Superior  <  lop  (prosp't).  (t) 
Tonopah  Belmont  Dev  r  1 

Tonopah   Extension 1 

Tonopah  Mining 1 

Trl-Bullion  S  &  I)  5 

Troy-Arizona. r 1 

United  Eastern 1 

United  Verdo  Exten_r.50e 

US  Lead  A  Zinc  l.r 

West  End  Consolidated.  .6 
White  Caps  Extena  100 
White  Caps  Mining...  10c 
Wllbert  Mining! 1 


Bonds 
\n  Tel  A  Tel  I 
Beth  Steel  5%  notes. .  1919 
Canada  (Oom  of)  5a  1919 
Oen'l  Eleo  6' :  note      19  to 

6%    notes 1919 

Phtla  Eleotrlc  6  1920 

Procter  .*  <  iambic  7h  r  1 920 

7s. r 1922 

7s_r_  1923 

,         [Q19 

ID    "    '    I    &     Mfg — 


Friday 
Last 
Sale. 

Price. 


34 

34 

59  4 

44 


22  4 
13-16 


1.04 


107 
2% 
43c 


61c 
3c 


ax 

5X 
31c 
51  X 

54 
10c 
5-32 


164 
IK 
70c 
34c 

IX 
44 


62c 
55c 


74c 
13-16 


50c 

4 


1  3-1 
1  11-16 

7«c 


64 
9-32 

1 

44 
72c 
7-32 
1  13-16 


X 
24c 
11-1 

23c 
12o 


72c 


94c 


42c 
3c 

~30~ 


6c 
4Sc 

3c 
26c 
21c 

1N>, 

BH 

60c 
15-16 
3  ' , 
53c 

i  a 

5   16 

46c 


13-16 
..... 

71c 

7    16 

7-32 

9c 


I 
2  13-16 


16c 

3  4 


100 

100! 


39 


Week's  Range 

of  Prices . 
Low.      High. 


3% 
3 
55  X 
34 
5-32 
4 
194 
X 
64 
1.02 
IX 
105 
2X 
43c 

X 

58c 
2c 
7c 
64 
4X 

30c 

51 
5 
8C 

5-32 

SX 

% 

15M 
IX 

75c 
3c 
IX 
4 


3X 

4X 

64M 

i'A 

5-32 

X 

22  X 

X 

7 

1.10 
15-16 
114 
3 
44C 
X 
64c 
3Hc 
8c 
7 

5M 
33c 
52 
5X 
10c 
3-16 
9X 
X 

iex 

2 
94c 

4^c 

4  j. 


47c 
55c 
28c 

6Kc 

5% 
13-16 

3c 

45c 

X 

5-32 

39c 

1 

1% 

6c 
% 

2 
15-16 

6 
9-32 

1 

4% 
72c 
3-16 
IX  1  13-16 

IX       2X 

X     9-16 

X         X 

2X.Q.    *3c 

11-16  11-16 

4'f  4  13-16 

19c       23c 


70c 

56c 

32c 
8c 
6X 
IX 

iXc 

53c 
X 

5-32 

42c 
1  ', 

IX 

8c 
'A 

2X 

2 

6X 
5-16 

1 

4?i 
74c 
7-32 


Sales 

for 

Week. 

Shares 


10c 
X 
5-16 
9-16 
71c 
X 
9c 
4c 
1 
% 
38c 
lHc 
X 

25c 
27 

4c 

4 
42c 

6c 
46c 

2'.jc  :c.c 
26c  27c 
21c  23c 
18         19 

BH      8M 
54c     *70c 

1    1     1-16 


13c 
13-32 

% 
X 
75c 
5-16 
10c 
4c 
1 
% 
42c 
4c 
X 
25c 
32  '  ■ 
1 1  ;c 
I'. 
42c 
8c 


2'1,' 
52c 
4X 
\ 
8c 
45c 
10.  ;o 
II  '  . 


3  '  i 

53c 

8]   c 

51c 

10!  .<■ 
12 

X 


I   13   16 
7-32     7-32 


3J4 
73c 

7    If. 
7-32 

9!   c 

3 

:<', 

i 


3  '  . 
71o 
7-16 
7-32 

80 

3 

17   16 

1 6c       1 7c 
3  15-16 
39 
26c       290 
86a 

7c  70 

13  32 
10a      12a 


'IS'. 

I00M   nil 

10  "  .    10  >. 

99 

I00H  loi 
mi      lom 
101 

3S 

QQI     .,.,1 


4,300 

8,300 

19,700 

40,000 

9,800 

1 ,300 

5,950 

8,500 

920 

19.000 

1,000 

2.644 

2,200 

2,100 

2,000 

14,500 

94,000 

3,100 

28,500 

59,300 

13,000 

400 

3,590 

42.600 

26.600 

5,100 

9,500 

8,300 

7,100 

15,500 

45,000 

5,500 

1,740 


74,100 
2,800 
5,300 

10,400 
600 

46,800 
1,500 

57,000 
2,200 
5,000 
9,450 

19,100 
900 

10,700 
2,200 
325 
1,200 
3,150 
4,600 
1,400 
2,300 

13,000 

10,900 

12,400 
600 
2,000 
3,250 
5.600 
600 
3,275 

56,300 
5,220 
1 ,300 
3,875 

10.000 
7,900 
200 
8,700 
1 ,500 
200 
7,700 

30.900 

10.500 
6.501) 
2.600 
2.400 
7.000 

50 

9.40') 

86,000 

12,800 

10.000 

4,200 

700 

200 

7,270 

3.700 

10,600 

500 

1,800 

1  .300 

8,000 
8,500 

1.000 

500 

2,400 

10.100 
3.000 

1,500 

6.100 
2.  X0O 
5.900 

1,000 

850 

1,650 

200 

too 

lo.ooo 
7.  ISO 

1  .000 

5,500 
4,700 

0.700 

1,100 


107,000 

36  ■  000 

1,000 
5.000 
3,000 
3,000 
B.000 


Range  since  Jan.  1. 


Low. 


3  X  Jan 
3        Jan 

39  X     Jan 

IX     Jan 

3-32  Jan 

X  May 

17  X    Mar 

X     Jan 

6=4  May 

87c       Apr 


High. 


1 
97 


Apr 
Mar 


IX     Jan 
39c       Apr 


56c 


Jan 
Jan 


2c  May 
7c  May 
6tf  Apr 
2X  Jan 
21o  Apr 
40  Jan 
5  Jan 
8c  May 
3-32  Feb 


5  Jan 

7X  Jan 

67  X  May 

5X  Mar 

X  Feb 

1  Apr 

24  X  Jan 

X  Feb 

7  May 
1.24  Jan 
IX  Jan 

119  May 

3X  May 

44o  Apr 

X  Feb 

89c  Feb 

8Ho  Mar 

16c  Feb 

8  May 
11 X  Mar 
40o  Jan 
53  Feb 

5X  Feb 


8 

Mar 

% 

Jan 

15 

Jan 

IX 

Mar 

75c 

May 

3c 

Apr 

% 

Apr 

3X 

Jan 

5-16 

Apr 

50c 

Mar 

22c 

May 

6^c 

May 

2'_ 

Feb 

X 

Jan 

3o 

Jan 

41o 

Jan 

X 

Jan 

X 

Jan 

39c 

May 

•1 

Jan 

1  5-16 

Jan 

3H« 

Jan 

42o 

Jan 

1H 

Mar 

ii& 

Feb 

5 

Jan 

220 

Feb 

X 

Jan 

4X 

Mar 

55o 

Mar 

•A, 

Apr 

X 

Feb 

\X 

Apr 

'A« 

Apr 

7». 

May 

2&c 

May 

'■ 

Apr 

2X 

Jan 

14c 

May 

8o 

Jan 

5-ie 

Apr 

% 

May 

%, 

Mar 

55c 

Jan 

3-16 

Jan 

9c 

May 

4c 

May 

'.■ 

Feb 

% 

May 

28c 

Feb 

I  He 

May 

7-lfl 

Jan 

X 

Apr 

27 

May 

4  c 

Ian 

*X 

May 

37c 

A  pr 

5Hc 

Apr 

25o 

lan 

2',c 

May 

15c 

Jan 

13c 

Feb 

MX 

Jan 

8 

Jan 

51c 

May 

% 

Apr 

2 

Jan 

43C 

Jan 

3  4 

Jan 

X 

Jan 

8c 

May 

27o 

Jan 

10c 

Apr 

7'  ' 

Jan 

X 

Jan 

X  Mar 

7-3'. 

Apr 

34c 

Apr 

47o 

Feb 

K 

Jan 

3-16 

Jan 

7o 

Jan 

2 

Jan 

3 

Jan 

IX 

Jan 

May 

8-11 

Jan 

10o 

May 

SH 

May 

36  '  t 

Jan 

9c 

Kcli 

65c 

Jan 

So 

l i  32  Jan 

8c 

Feb 

Mar 

96S 

Jan 

Jan 

99 

Jan 

M.ir 

98  H 

M:ir 

88 

Mar 

86o 

% 


Jan 

Apr 


10^  May 
1H    Mar 

23  X  Feb 
2  4   Mar 

1 X     May 

22c  Mar 
2X  Feb 
6X   Mar 


70c  May 

56o  May 

32c  May 
13c  Feb 

64  May 

14  Mar 

6c  Apr 


96o 
IX 


Mar 

Jan 

Mar 

56o       Jan 

14    Mar 

24     Jan 

19o      Feb 

14    Mar 

2  4     Jan 

24     Jan 

*7X  May 

X   Mar 

24   Mar 

64     Jan 

74  c     May 

%    Feb 

1%  May 

2  4     Jan 

X  May 

7-16    Jan 

5c      Feb 


1 
5 

23c 
20c 


Apr 
Jan 

May 
Feb 


11-16  Jan 

9        Apr 

X     Jan 

90o       Jan 

7-16  Mar 

24c       Jan 

9c      Feb 

2      May 

44    Apr 

42c    May 

5c      Feb 

X  May 

'-  May 

^2  Jan 

8  4o     Mar 

6  4     Jan 

60c 

5-16 


Jan 
Jan 


56c    Apr 

8c      Feb 

38o      Feb 

27o     Mar 

20      May 

9       May 

14    Mar 

14   Mar 

44    Mar 

.-'lc       Apr 

44     Jan 

X   Mar 

15o    Feb 

54o     May 

lsc       .Ian 

12  Ji  May 

1       Mav 

X   Msr 

7-16  Jan 

7c      Feb 


76o 
4 
4 
16o 


Apr 
Apr 
Jan 
Apr 
May 
Mar 
14     Jan 

4  .Tan 
Jan 

24«  May 

5  4  Feb 
504  Mar 
60c  Mar 
oic    May 

1 80        Feb 

4     Jan 

1  lc       Jan 


May 

May 

97H  May 

101    ,   Mav 

[00    ■      \pr 

May 

May 

101  '-,    Mav 

Mav 

.lan 


•  odd  lots       t  No  par  value.     <  Listed  as  a  prospect       /  Listed  on  the  Siork  Ex- 
change 'his  u-i-"k.   where  additional   transactions  win  be  found,    o  New  stock 

r  Unlisted,      u  l',\  cash     and     stock     dividends,      ir  When     leeUOd.      7l'\-'l!yi' 
v  !'\  right*       J  EX-StOCk  dividend. 
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FOREIGN    TRADE    OF    NEW    YORK— MONTHLY 

STATEMENT. — In  addition  to  the  othor  tables  given  in 
this  department,  made  up  from  weekly  returns,  wo  give  the 
following  figures  for  the  full  months,  also  issued  by  our 
New  York  Custom  House. 


Merchandise  Moeement  at  New  York. 


Mouth. 


Import*. 


Eipnrts. 


Customs  Receipts 
at  New  York. 


1917-18. 


1010-17. 


1917-18.        1916-17. 


1917-18. 


1010-17. 


July i 

August 

Beptember 

October  . 
November 
December 
January.  . 
February. 

March 

April 


S 
05.713 
122.231 
99,806 
91.819 
89,530 
91,61 1 
88,164 
94,303 
98.360 


128  05 
660  107 
186  s0 
(86  86 
007  87 
471 102 
970128 
999  07 
412  117 
991  126 


014.430  210 
020.012  178 
486.31  I  2  12 
883,226219 
6  19,487270, 
935,533209 
,344,23! 
,834,888  168, 
,901,883251 
,801,160  191 


181.903  243 
61  1,869  273 
132.080266 
908,712238 
128,789230 
467,36 
203.721  303 
713,182  223 
325.068  258 
719,439  263 


S 
808.020 
027,773 
,387,737 
,474.010 
,620,136 
,173,511 
.000,525 
,464,135 
.020,408 
.873,040 


11.100.704 
10,684,750 

9,469.305 
9.5  IS, 020 
8,783,214 

7, 142,205, 
7.488,5511 

8,177.780 
0.870,108 

10.525,071 


11,314.250 
12.302,700 
11,579,296 
13.487,100 
12.878.505 
12,166,841 
13,494,316 
10,800,207 
13,395,986 


Total  ..|992,505,904  L061362107I2190394628I2529214243I  92,730,887  125,501,200 

Imports  and  exports  of  gold  and  silver  for  the  8  months: 


Quid  Movement  at  New  York. 


Silver— New    York. 


Month. 

Imports. 

Ezporls. 

Imports. 

Exports. 

1917-1S. 

1010-17. 

1917-18. 

1910-17. 

1917-18. 

1917-18. 

$ 

I 

* 

s 

S 

S 

July 

904,838( 

17,881,388 

19.179.2S2 

8,090,907 

813,489 

1.240.404 

August... 

1.245.038 

1,432,140 

12.337,552 

5,759,159 

1.734,701 

1.544.134 

September 

980.009 

11,773.501 

11.331.810 

2,651,454 

925,958 

1,200.701 

October  . . 

1,225,028 

1,514.603 

7.4S4.497 

1.311,114 

886,834 

1,278.579 

November 

1,090.730 

1,197,787 

3,422,712 

11.244,658 

1,677,189 

1,195,181 

December 

908,575 

1,258,973 

1,187, POO 

18.318,717 

910,205 

1.110,789 

January. . 

1,070,279 

1,930,781 

057,940 

10,494,074 

1,409,524 

2,746,717 

February . 

994,103 

1,085,806 

3,170,387 

14,129.717 

1,444,351 

2,186,324 

March  .. . 

628,514 

1.074,962 

301.073 

9,819,730 

600,200 

3,294,034 

April 

518,140 

877,460 

223,177 

3,017,151 

726,407 

3,944,455 

Total  _  _ 

9,505,854' 

40,023,270 

59,295,950 

84,842,681 

11,170,978 

20,041,378 

CURRENT    NOTICE 


— A.  B.  Leach  &  Co.,  62  Cedar  St.,  this  city,  and  105  So.  La  Salle  St., 
Chicago,  are  offering  for  investment,  by  advertisement  on  another  page, 
$50,000  City  of  Perth  Amboy  5)4%  Tax  Anticipation  bonds  due  Jan.  27 
1919;  $50,000  Watertown,  Mass.,  Tax  Anticipation  notes,  due  April  1  1919, 
and  $30,000  Ross  County,  Ohio,  6%  Bridge  Construction  bonds,  due 
May  1  1919-1928.     See  to-day's  adv.  for  prices  and  particulars. 

— Francis  A.  Bonner,  formerly  Associate  Director  of  the  Bureau  of  Rail- 
way News  and  Statistics,  Chicago,  and  prior  to  that  Railroad  and  Assistant 
Financial  Editor  of  the  Chicago  "Evening  Post,"  has  become  associated 
with  Lee,  Higginson  &  Co.,  Chicago,  in  charge  of  the  department  of  sta- 
tistics and  publicity. 

— The  Irving  National  Bank  of  this  city  has  reprinted  in  booklet  form 
the  address,  "A  Trade  Acceptance  Review,"  delivered  by  Lewis  E.  Pierson, 
Chairman  of  the  institution's  board.  This  address  was  delivered  before 
the  Chamber  of  Commerce  of  the  United  States  at  Chicago  April  11.  The 
bank  will  be  glad  to  mail  a  copy  of  the  booklet  to  interested  inquirers. 

— William  P.  Youngclaus,  William  F.  Stevens  and  Leslie  B.  Krumsick 
announce  the  formation  of  a  partnership  for  the  transaction  of  a  general 
investment  business  under  the  firm  name  of  Youngclaus,  Stevens  &  Krum- 
sick, with  offices  at  105  South  La  Salle  Street,  Chicago. 

— Herrick  J.  Gray,  of  Herrick  J.  Gray  &  Co.,  stock  and  bond  brokers,  of 
St.  Louis,  was  on  May  21  elected  a  member  of  the  St.  Louis  Stock  Exchange. 
Mr.  Gray  purchased  the  seat  formerly  owned  by  the  late  James  Campbell. 


— Charles  E.  Gardner,  formerly  of  Harris,  Forbes  &  Co. 
partner  of  Hemphill,  White  &  Chamberlain,  39  Wall  St., 


has  become  a 
this  city. 


— Bonbright  &   Co.,   Inc.,   announce  that  their  Paris  office  has  been 
removed  from  12  Rue  Halevy  to  9  Rue  Saini  Florentin  VHIe. 


New  York  City  Banks  and  Trust  Companies 


All  prices  now  dollars  per  share. 


Banks—  N.Y. 

Bid. 

America* 

485 

Amer    Exch   . 

220 

Atlantic 

170 

Battery  Park. 

200 

Bowery  * 

400 

Bronx  Boro*. 

150 

Bronx  Nat... 

160 

Bryant  Park* 

145 

Butch  A  Drov 

20 

Chase . . 

345 

Chat  &  Pben. 

238 

Chelsea  Ex  *. 

100 

Chemical 

385 

Citizens 

208 

City 

375 

Coal  &  Iron.. 

205 

Colonlal  •„ . 

«400 

Columbia*.. 

1150 

Commerce.. 

170 

Comm'l  Ex* 

390 

Common- 

wealth • 

180 

Continental*. 

102 

Corn  Exch*.. 

315 

Cosmoplltan  • 

85 

Cuba  (Bkof). 

175 

East  River... 

15 

Fifth  Ave*.. 

3500 

Fifth 

215 

First 

870 

Garfield 

170 

Gotham 

200 

Greenwich*.. 

335 

Hanover 

050 

Harriman 

230 

Imp  A  Trad.. 

480 

t  Irvine    (tr 

certificates) 

273 

Liberty 

385 

Ask. 
500 
230 
180 
215 

200 
175 
155 
25 
300 
242 
110 
395 
215 
385 
215 

1 0  o" 

178 
410 

190 

108 

325 

95 

18 

4000 
230 
900 

185 

35~0~ 
000 
245 
500 

278 

305 


Banks. 

Lincoln 

Manhattan  * 
Market  A  Kul 
Mech  A  Met. 

Merchants 

Metropolitan 

|Mutual* 

New  Neth*. 
New  York  Co 
New  York.. 

Pacific  * 

Park 

People's* 

Prod  Exch*.. 

Publlc 

Seaboard  

Second 

Sherman 

State* 

23d  Ward*... 
Union  Exch.. 
UnltedStat.es* 
Wash  H'ts* 
Westch  Ave*. 
West  Side* 
Yorkvllle*... 

Brooklyn . 
Coney  Island" 

First 

Flat  bush 

Greenpolnt  .. 

Hillside  • 

Homestead  *. 
Mechanics'  •_ 

Montauk  • 

Nassau 

National  City 
North  Side*.. 
People's 


Bid. 

Ask. 

280 

300 

102 

107 

305 

300 

310 

110 

120 

105 

175 

375 

200 

215 

140 

415 



135 

500 

515 

50 

55 

200 

200 

215 

450 

470 

400 

425 

125 

135 

110 

115 

115 

130 

150 

100 

500 

275 

100 

175 

tl05 

525 

575 

140 

155 

255 

270 

125 

135 

150 

105 

110 

120 

110 

55 

00 

95 

2~00 

207 

133 

138 

175 

200 

130 

140 

Trust  Co's. 

New  York. 
Bankers  Trust 
Central  Trust 

Columbia 

Commercial.. 

Empire 

Equitable  Tr. 
Farm  L  &  Tr. 

Fidelity 

Fulton 

Guaranty  Tr. 

Hudson 

Irving    Trust 

Law  Tit  A  Tr 
Lincoln  Trust 
Mercantile  Tr 

&  Deposit 
Metropolitan 
MutuaKWest^ 

Chester)  . 
N  Y  Life  Ins 

A  Trust... 
N  Y  Trust... 
Scandinavian 
Title  Gvi  &  Tr 
Transatlantic 
Union  Trust. 
USMt*  ATr 
United  States 
Westchester. . 

Brooklyn . 
Brooklyn  Tr. 

Franklin 

Hamilton 

Kings  County 
Manufacturers 

People's 

Queens  Co. 


Bid. 

365 

f378 

257 

100 

290 

337 

380 

200 

240 

325 

135 

/See 

I  Nat 

93 

97 

190 
300 

105 

875 
5S0 
200 
240 
175 
1378 
395 
910 
130 

500 
230 
205 
020 
125 
265 
70 


370 
385 
265 

30"0" 

342 

390 

210 

255 

335 

145 
Irving 
Bank 

100 

105 

200 
310 

125 

900 
000 
270 
250 

885  " 

405 
930 
140 

530 
240 
275 
650 
145 
275 
80 


•  Banks  marked  with  a  (*)  are  State  banks,  t  Salo  at  auction  or  at  Stock  Ex- 
change this  week,  t  Includes  one-third  share  Irving  Trust  Co.  t  New  stock. 
v  Ex-rights. 


New  York  City  Realty  and  Surety  Companies 


All  prices  now  d 

ullars 

per  'hare. 

u  td 

Ask 

/«<( 

ASk                                      Bid 

Alt 

Alliance  Klty 

68      Lawyers  Mtge 

00 

Realty    Assoc 

Amer  Surety. 

rtge  Bond.. 

SO 

85        (Brooklyn).      67 

75 

Bond  •'■  M  '  • 

190      Nat   Surety.. 

165 

169     U  8  Casualty.    175 

190 

Casualty  <'<> 

75     N   Y  Title  A 

USTItleGuar     

60 

City  Investing 

14 

19         Mtge 

50 

60      West  A  Bronx 

Preferred 

70 

Title  A  MO    100 

176 

Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  "f" 


Standard  Oil  Stocks   l't 

Par 
ADglo-Ainerlcan  OH  new.  f  1 

Atlantic  Refining 100 

Bonn-Scrymser   Co 100 

Huekrye  Pipe  Line  Co —   50 

Chesebrough  Mfg  new 100 

Colonial  Oil... 100 

Continental  Oil 100 

Crescent  Pipe  Line  Co 50 

Cumberland  Pipe  Line. -100 

Eureka  Pipe  Line  Co 100 

Galena-Signal  Oil  oom...l00 

Preferred 100 

Illinois  Pipe  Line 100 

Indiana  Pip-- Line  Co 50 

International  Petroleum.  £1 
National  Transit  Co...  12. 50 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co.  .100 

Ohio  Oil  Co 26 

Ponn-Mex  Fuel  Co 25 

Pierce  Oil  Corporation 25 

Prairie  OH  A  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

Southern  Pipe  Line  Co..  100 

South  Perm  Oil.. 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California)  100 
Standard  Oil  (Indiana)..  100 

Standard  OH  (Kansas) 100 

Standard  Oil  (Kentuoky)  100 
Standard  OH  (Nebraska)  100 
Standard  OH  of  New  Jer.100 
Standard  Oil  of  New  Y'k  100 

Standard  Oil  (Ohio) 100 

Swan*  Flrch 100 

Union  Tank  Line  Co 100 

Vaouum  OH 100 

WashingtonOtl ..   10 

Bonds.  Per 

Pleroe  Oil  Corp  conv  6s.  1924 

Ordnance  Stocks — Per  S 

Aetna  Explosives  pref 100 

American  4  British  Mfg.  100 

Preferred 100 

Atlas  Powder  common 100 

Preferred 100 

Baboock  A  Wilcox 100 

Bliss  (E  W)  Co  common.  50 

Preferred 50 

Canada  Fdys  A  Forglngs.100 
Carbon  8teel  common 100 

1st  preferred 100 

2d  preferred 100 

Colts  Patent  Fire  Arms 

Mfg 25 

duPont  (E  I)  de  Nemours 

A  Co  common 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  St«el  A  Iron  com.  100 

Preferred .100 

Hercules  Powder  00m 100 

Preferred 100 

Nlles-Bement-Fond  com.  100 

Preferred ..100 

Penn  Seaboard  Steel  (no  par)' 

Phelps-Dodge  Corp 100 

Soovlll  Manufacturing 100 

Thomas  Iron 50 

Wlnohester  Repeat  Arms  100 
Woodward   Iron 100 

PuMlc  Utilities 
Amer  Gas  A  Eleo  com 50 

Preferred 50 

Amer  Lt  A  Trao  00m 100 

Preferred 100 

Amer  Power  A  Lt  00m 100 

Preferred 100 

Amer  Public  Utilities  oomlOO 

Preferred 100 

Cities  Service  Co  00m 100 

Preferred 100 

Com'w'lth  Pow    Ry  A  L.100 

Preferred 100 

Eleo  Bond  A  Share  pref..  100 
Federal  Light  A  Traction. 100 

Preferred 100 

Great  West  Pow  5b  1946.JAJ 
Mississippi  Rlv  Pow  com.  100 

Preferred 100 

First  Mtge  5s  1951...JAJ 
North'n  States  Pow  oom.100 

Preferred 100 

North  Texas  Eleo  Co  00m  100 

Preferred 100 

Paolflo  Gas  A  Eleo  oom..l00 

1st  preferred 100 

Puget  Sd    TrLAPoom.100 

Preferred 100 

Republlo  Ry  A  Light 100 

Preferred 100 

South  Calif  Edison  com. .100 

Preferred 100 

Standard  Gas  A  El  (Del).   50 

Preferred 60 

Tennessee  Ry   L  A  P  com  100 

Preferred 100 

United  Gas  A  Eleo  Corp.  100 

1st  preferred 100 

2d    preferred 100 

United  Lt  A  Rysoom 100 

1st  preferred 100 

Western  Power  oommon.100 

Preferred 100 


rSban 

Bid 

Ml 

Ll»4 

11*4 

905 

015 

140 

405 

*i90 

94 

•  II  0 

315 

10 

40 

420 

440 

•30 

34 

140 

150 

200 

210 

125 

130 

120 

125 

170 

175 

•93 

97 

•1234 

I.3I4 

•  Iji., 

1312 

210 

220 

10S 

113 

323 

328 

•30 

35 

*934 

101-1 

|  485 

495 

1  263 

268 

295 

305 

183 

188 

270 

275 

90 

95 

!  213 

217 

,  020 

030 

430 

400 

320 

330 

460 

480 

535 

540 

267 

272 

|  390 

410 

90 

95 

95 

100 

340 

345 

•27 

32 

Cent. 

74 

77 

hare. 

64 

07 

4 

6 

20 

30 

179 

183 

91 

92 

113 

115 

•325 

400 

•65 

75 

140 

160 

113 

no 

90 

100 

68 

72 

•67 

70 

298 

303 

90 

92 

90 

95 

45 

50 

78 

84 

249 

252 

107 

111 

126 

128 

95 

100 

*50 

00 

268 

275 

495 

510 

•25 

30 

700 

825 

45 

50 

*85 

87 

*39 

41 

191 

193 

95 

97 

40 

45 

72 

20 

50 

212 

213 

74l2 

751* 

20 

22 

45 

48 

d90 

94 

0 

8 

30 

35 

78 

80 

14 

18 

40 

45 

72 

73 

44 

40 

84i: 

86 

55 

60 

70 

75 

34 

30 

70 

81 

14 

18 

40 

45 

21 

23 

58 

60 

70 

N2 

95 

OS 

•4 

6 

*24U 

26 

3 

31? 

10 

12 

5 

7 

41 

45 

7 

10 

30 

32 

63 

65 

12 

14 

4S 

1 

52 

RR.  Equipments— PerCl. 

Baltimore  A  Ohio  4H« 

Buff  Rooh  A  Pittsburgh  4M» 

Equipment  4s 

Canadian  Paolflo  4  H« 

Caro  Cllnohfleld  A  Ohio  6s.. 
Central  of  Georgia  5s 

Equipment  4Hs 

Chloago  A  Alton  4s 

Chicago  A  Eastern  III  6M»-- 

Equlpment  4V£s 

Chic  Ind  A  Louiev  4  Ms 

Chio  St  Louis  A  N  O  5s 

Chicago  A  N  W  4Mb 

Chloago  R  I  APao4Ms 

Colorado  A  Southern  6s 

Erie  5s._ 

Equipment  4Mb 

Equipment  4s 

Hocking  Valley  4s 

Equipment  6s 

Illinois  Central  5s 

Equipment  4Kb 

Kanawha  A  Michigan  4M«-- 

Louisville  A  Nashville  5s 

Michigan  Central  5s 

Minn  St  PA  SSM  4Mb 

Missouri  Kansas  A  Texas  5s. 

Missouri  Paolflo  5s 

Mobile  A  Ohio  5s 

Equipment  4Mb. 
New  York  Central  Lines  5s. 

Equipment  4Ma 

N  Y  Ontario  A  West  4Mb.. 
Norfolk  A  Western  4  Ms.— 

Equipment  4s 

Pennsylvania  RR  4  Ms 

Equipment  4s 

8t  Louis  Iron  Mt  A  8ou  5s. 
St  Louis  A  San  Francisco  5s 
Seaboard  Air  Line  5s 

Equipment  4Ms 

Southern  Pacifio  Co  4Me._ 

Southern  Railway  4  Ms 

Toledo  A  Ohio  Central  4s.. 


Bails 
Bid. 
0.12 
6.00 
6.00 
6 .88 
6.00 
0.00 
6.00 
6.75 
7.50 
7.00 
6.35 
5.90 
6.80 
6.90 
6.40 
6.20 
6.20 
6.20 
6.10 
6.10 
6.00 
6.00 
6.2 
5.85 
6.10 
6.00 
6.75 
6.75 
6.50 
6.50 
6.25 
6.25 
6.50 
5.85 
5.S. 
5.75 
5.75 
7.00 
6.75 
6  90 
6.90 
5.95 
6.10 
6.40 


Tobacco  Stocks — Per  Sha  T«. 

Pat  Bid 
American  Cigar  oommon.lOOJ     97 

Preferred 100      85 

Amer  Machine  A  Fdry..lO0     70 

Britlsh-Amer  Tobac  ord..£l  *16 

Ordinary,   bearer £1  *15 

Conley  Foil 100  190 

Johnson  Tin  Foil  A  Met.  100 

MaoAndrews  A  Forbes..  100  170 

Preferred. 100     93 

Reynolds  (R  J)  Tobacco.  100  250 

B  com  stock 100  200 

Preferred 100      98 

Young  (J  8)  Co 100  125 

Preferred 100  100 


Short-Term  Notes — Per 
Am  Cot  Oil  5s  1918  ...MAS 

5s  1919 MAS 

AmerTelATel  6s  1919.. FAA 
Balto  A  Ohio  5s  1918  --JAJ 

58  1919 JAJ 

Beth  Steel  6s  1919..  FA  A  16 
Canadian  Pao  0s  I924.MAS  2 
Chlo  A  West  Ind  6s'  18. MAS 
D9I  A  Hudson  5s  1920    FAA 

Erie  RR  6s  1919 A-O 

Gen  Eleo  68  1920 JAJ 

6%  notes  (2-yr)  '19.  JAD 
General  Rubber  5s  1918. JAD 

Great  Nor  5s  1920 MAS 

Hooking  Valley  6s  1918  MAN 

K  C  Rys  5Ms  1918 JAJ 

K  C  Term  Ry  4 Ms  "18.MAN 

4Kb   1921.. JAJ 

Laolede  Gaa  L  5s  191 9..  F&rA 
MorganAWrlght  6s  Deo  1  '18 
N  Y  Cent  5s  1919...MAS15 
Penn  Co  4Ms  1921..  JAD  16 
Pub  Ser  Corp  N  J  5s  '19. MAS 
Rem  Arms  IT. M.C  5s'19FAA 
Southern  Ry  5s  1919.. M-S  2 
Utah  Seo  Corp  6s  "22.M-S  15 
Wlnohes  RepArms7s'19.MA8 

Industrial 
and  Miscellaneous 

American   Braes 100 

Amerloan  Chicle  00m 100 

Preferred 100 

American  Hardware 100 

Amer  Typefounders  oom.100 

Preferred 100 

Borden's  Cond  Milk  oom.100 

Preferred .100 

Celluloid  Company 100 

Columbia  Graphoph  Mfg  (t) 

Preferred 100 

Freeport  Texas  Co (t) 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  6s  June  1  1922. -J-D 
Intercom Inen  Rubb  com.  100 

Internet  Banking  Co 100 

International  Salt 100 

1st  gold  6s  1951 A-O 

International  Sliver  pref.  100 
Lehigh  Valley  Coal  Sales.  60 
Otis  Elevator  common 100 

Preferred 100 

Remington  Typewriter — 

Common 100 

1st  preferred 100 

2d    preferred 100 

Royal  Baking  Pow  com..  100 

Preferred 100 

Singer  Mfg 100 


Ctnl. 

99i2 
97 
995g 
99-'< 
98% 
981 
98I4 
9914 
97i2 
96i2 
100% 
10034 
99U 
971 
9958 
97 
9S12 
931 
97U 
99 
98 
95»4 
95 
041  •> 
98l2 
85 
9914 


225 

35 

63 
127 

35 

80 

94 

93 
145 
•60 

68 

•34 

V. 

2 

/44 

8 

160 

50 

67 

78 
♦80 

45 

71 

151 

77 

48 
125 

92 
173 


Ask. 

5.75 
6.50 
5.50 
6.00 
6.00 
5.50 
5.50 
6.00 
6.50 
6.00 
6.00 
6.50 
6.40 
6.00 
5.90 
5.70 
5.70 
5.70 
5.70 
5.70 
6.80 
5.80 
5.75 
6.45 
5.60 
5.00 
6.00 
8.00 
6.00 
6.00 
5.75 
5.75 
6.00 
6.35 
5.35 
5.30 
5.30 
6.00 
6.00 
6.00 
6.00 
5.70 
5.60 
0.00 


Ask. 
101 

90 

80 

17 

16 
210 
125 
180 

98 
300 
220 
100 
150 
100 


9984 
9712 
99«4 

100 
99 
9838 
9834 
991* 
9734 
97 

10078 

101 
9912 
9734 

100 
99 
99 
941z 
98U 

'983g 

96U 

97 

9512 

98*4 

87 

99% 


230 

38 

67 
132 

38 

84 

98 

96 
155 

68 

70 

35 
1*8 
4 

48 

10 

55i» 

6S34 

81 

84 

50 

74 

16 

80 

50 
135 

9412 
175 


*  Per  share,     ft  Basis,     d  Purchaser  also  pays  accrued  dividend,     e  New  stock. 
/Flat  price,     n  Nominal,     z  Ex-dlvldend.     iy  Ex-rights,     (t)  Without  par  value. 
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RAILROAD    GROSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric  rail- 
ways are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Oross  Earnings. 


IJan.  1  to  Latest  Date. 


Week  or 
Month. 


Alabama  &  Vicksb 

Ami  Arbor 

Atch  Topeka  &  S  Fe 

Gulf  Colo  &  S  Fe 

Panhandle  &  S  Fe 
Atlanta  Birm  &  At 
Atlanta  &  West  Pt. 

Aolantic  City 

Atlantic  Coast  Line 
Atlantic  &  St  Lawr. 
Ba  tnnore  &  Ohio.. 

B&OCh  Ter  RR 
Bangor  &  Aroostook 
Belt  Ry  of  Chicago. 
Bessemer  &  L  Erie. 
Bingham  &  Garfield 
Birmingham  South- 
Boston  &  Maine 

Buff  Roch&  Pitts.. 
Buffalo  &Susq  RR. 
Canadian  Nor  Syst. 
Canadian  Pacific. 
Oaro  Clinchf  &  Ohio  April 
Central  of  Georgia  _|  April 
Central  RR  of  N  J. 
Cent  New  England. 
Central  Vermont  .. 
Chariest  &  WCar.. 
Chas  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincv 
Ch  Det  &  C  G  T  Jet 
Chicago  &  East  111. 
Chicago  Great  West 
Chic  Ind  &  Louisv. 
Chicago  June  RR.. 
ChicMilw&  St  P.. 
Cnic  &  North  West. 
Chic  Peoria  &  St  L. 
ChicRI&Pacific. 
Chicago  R  I  &  Gulf 
Chic  St  P  M  &  Orn. 
Chic  Terre  H  &  S  E 
Cine  Ind  &  Western 
CincNO&  Tex  P.. 

Goal  &  Coke 

Colorado  Midland. 
Colorado  &  South.. 

Ft  W  &  Denv  C. 

Trinity  &  Braz  V 
Colo  &  Wyoming.. 
Crip  Crk  &  Col  Spgs 
Cuba    Railroad 


April 

3d  wk  May 

April 

April 

March 

April 

March 

March 

April 

March 

April 

March 

March 

April 

April 

March 

April 

April 

3d  wk  May 

March 

3d  wk  May 

3d  wk  May 


April 
April 
MarchJ 
March . 
April 
April 
April 
MarchJ 
March 
2d  wk  May 
3d  wk  May 
March. 
April 
April 
March 
April 
April 
April 
April 
April 
April 
March! 
February! 
3d  wk  May 
March 
March 
March ' 
March 
!  March 


Current 
Year. 


Previous 
Year. 


Delaware  &  Hudson  March 
Del  Lack  &  West.-  April 
Denv  &  Rio  Grand  i  April 
Denver  &  Salt  Lake  March 
Detroit  &  Mackinac  3d  wk  May 
Detroit  Tol  &  Iront  March 
Det  &  Tol  Shore  L.  March 

Duluth  &  Iron  R April 

Dul  Missabe  &  Nor  March 
Dul  Sou  Shore  &  AtllScl  wk  May 
Duluth  Winn  &  Pac  March 
East  St  Louis  Conn  March 
Elgin  Joliet  &  East.  March 
Ei  Paso  &  So  V 

Erie Man 

Chicago  &  Erie-.  April 
Florida  East  Coast.  March 
Fonda  Johns  &  ( ;  1<  >  v 
Ft  Smith  &  Western  March! 
Galveston   Wharf..  Marchl 
Georgia   Railroai  1 . . 
Grand  Trunk  l'ac_.  3d  wk  Apr 
Grand  Trunk  Syst-  3d  wk  May 
Grand  Trunk  Ry  3d  wk  Apr 
Grand  Trk  West.  3d  wk  Apr 
Det  G  II  &  Milw.  3d  wk  Apr 
Great  North  System  April 
Gulf  Mobile  &  Nor.  March 
Gulf  &  Ship  Island-  MarchJ 

Hocking  Valley April 

Illinois  Central.-..  April 
Internat  &  Grt  Nor  March 
Kan  City  Mcx  &  Or  April 
K  O  M  &  O  of  Tex.  March; 
Kansas  City  South.    Vpril 

Texark  &  Ft  Sin.  March] 
Kansas  City  Term.  March 
Lehigh  &  Hud  River  March1 
Lehigh  &  Now  Eng.  March] 

Lehigh  Valley March! 

Los  Angeles  &  S  L-.  March 
Louisiana  &  Arkan.  MarchJ 
LouisianaRy  .t  Nav  March 
Louisville  &  Nashv.  March] 
Lou  Hend  &  St  L._  March 

Maine  Central March 

Midland  Valley April 

Mineral  Range....  3<l  wk  May 
Minneap  &  St  Louis  4th  wk  Apr 
Minn  St  P  Sc  S  8  M.   1th  wk  Apr 
Mo  K  &  T  RyofTez  April 
Mo  &  Northern  Ark  March 


193,730 
71.097 

12837 146 

1,476,490 
520,095 
332,047 
175,878 
223,297 

4,397,989 
173.066 

12699042 
160,469 
436,908 
353.149 
864,950 
255,584 
114.587 

5,567,893 
330,411 
192,519 
868,300 

2,847,000 
347,195 

1,653,299 

3,339,616 
488,746 
388  684 
252,570 

5,329,613 

1,818,207 

11666  499 
84.002 

2.101.700 
346,977 
188,051 
335,699 

10038  004 

9,172,083 
195,358 

8,058,052 
367,009 

1,846,630 
333,242 
238,523 

1,233,329 

105,800 

120,787 

345,051 

643.973 

89.074 

93,540 

82,369 

233,503 


Current 
Year. 


S 
142,888 

83,889 

11308  932 

1,357,711 

549,472 

328,565 

144,296 

176,004 

3,617,530 

159,200 

10293544 

176,189 

478,457 

332,617 

664,787 

235,689 

91,546 

4,715,383 

309,733 

141,229 

860,400 

3,074,000 

341,802 

1,179.479 

2,830,759 

488.541 

355,503 

194,340 

4.432.600 

1.600,200 

9,754,992 

88,190 

1.730,188 

344,761 

175,009 

279,150 

9.330,909 

8,230,561 

166,117 

6,701,269 

295,896 

1,791,782 

261,202 

217,599 

1,071,699 

109,319 

96.278 

318,445 

470,947 

78,541 

100,917 

107,830 

230,108 


2,547.824!2,461.349 
5,217,570  1.326,084 


2,332,559 

160,547 

27,931 

173,899 

178.794 

198,470 

169.272 

93,664 

158,829 

86,615 

1,447.130 

1,268,399 

6,301,952 

919,074 

995.097 

90,495 

111,497 

92,474 

461,327 

117,248 

1,576,508 

1,080,134: 

217,094 

61,694 

6,691,071  6 

193,3  11 

209,770 

792,899 

8,484.010 

1.150.316 

97.766 

99.910 

1,261.312 

113,311 

91,990 

187,364 

293.733 


2,351,294 
120,555 

26,187 
226.588 
172,071 
162,662 
171,155 

76,894 
222,129 

80,204 

1,269.209 

1.264,764 

5,412,142 

772.551 

893,895 

86,574 

83,227 
119.017 
308,405 
106.951 
1,425,554 
812.905 
200.193 

71,894 
736,188 
170,050 
160,513 
725,021 
6,965,089 
868,341 

97,138 
107,204 
969,194 

86,298 

97,218 
176,535 
264,537 


4,739,972  4.322,092 
1,120,747  1,114,200 

161,710   123,013 

290,274!  180,909 
7.846.227  5.957,882 

226.217  176. 088 
1,160.8081 1,169.965 

302.490  231,378 
17,423   21,001 

229.631   194,503 

830.5551  748.297 
1,420,210  1,094,046 

128,363   121,2741 


731,216 
1,148,312 

46,607,274 

6,156,218 

1,417,239 

1,3.81,836 

507,657 

538,863 

17,659,674 

471,927 

41,214,284 

323,931 

1,051.801 

1,122,301 

2,535,467 

726,552 

460.396 

18,785,400 

5,929,439 

585.590 

15,351,800 

55,109,883 

1,360,053 

6,616,804 

11,610,765 

1,714,247 

972,278 

672,238 

18,294,934 

6,364,729 

40,879,322 

245,154 

5.027.909 

6,152,863 

3,278,755 

760,384 

34,778,504 

32,457,920 

477,674 

29,066,103 

1,418,505 

7,087,716 

1,209,702 

987,554 

4,062,865 

293,455 

247.428 

7,420.863 

1,849,890 

259,602 

250,609 

232,803 

3,629,902 

6.619,626 

IS.  (563,530 

9,054,592 

295,877 

509,023 

377,633 

434,171 

524,830 

455,190 

1,451,705 

414,822 

223,690 

3,350.543 

4,970,563 

15,567,713 

2,896.012 

2,579,239 

331,569 

323,646 

239.648 

1,798,697 

1.880,237 

23,495,095 

13,571,258 

2.580,198 

840,307 

24,168,935 

552,282 

589,498 

3,003,673 

30,911.071 

3.191.803 

395,928 

306,249 

4,777,743 

292,301 

268,683 

462,902 

682,359 

11.193.750 

3,104,489 

451,318 

709,588 

20,814,878 

602,692 

3.008,201 

1,067.127 

120.478 

3.581.046 

9,079.711 

5.905,235 

311.617 


Previous 
Year. 

~~ i 

633,504 

1,117,543 

43,534,801 

5,270,532 

1,541,725 

1,278,031 

400,842 

444,731 

15,167,621 

498,641 

38,424,318 

450,580 

1,239.594 

1,185,611 

2,325,033 

663,702 

379,366 

17,970,128 

5.075,800 

402,358 

14,256,800 

52,706,646 

1,270,696 

4,755,308 

11,074,601 

1,698,958 

944,073 

532,231 

16,798.446 

6,182,355 

37,630.401 

281,250 

4,822,203 

5,671,939 

3,440,383 

778,689 

32,953,879 

30,756,193 

504,024 

26,342,455 

1,220,424 

6,319,339 

1,103,882 

898,633 

4,060,678 

300,374 

218,633 

6,635,939 

1,497,307 

238,072 

293,048 

325,374 

1,386,858 

6,377.598 

17,432,144 

8,580,647 

378,540 

482,017 

627,633 

470,132 

473,992 

496.652 

1,512,243 

588.910 

239,635 

3,525,173 

4,902,579 

14,855,222 

2,641,980 

2,573.582 

333,877 

268.545 

335.175 

1,170,560 

1,345,526 

22.335.133 

13,392,803 

2,596,145 

922,477 

23,347,557 

505,060 

483.115 

2,775,638 

27,060,058 

2,587.513 

407,063 

313.059 

3,855,047 

256.577 

281,750 

504.327 

768.850 

11,284.987 

2.SH.618 

355.099 

562,637 

17,258,904 

507.468 

3,200.342 

846,933 

460,701 

3.297,190 

9.428,286 

4,667,181 

351.  S01 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Mo  Okla  &  Gulf 
Missouri  Pacific 

Monongahela 

Monongahela  Conn. 
Nashv  Chatt  &  St  L 
Nevada-Cal-Oregon 
Nevada  Northern.. 
Newburgh  &  So  Sh. 
New  Orl  Great  Nor 
N  O  Texas  &  Mex_ . 
Beaum  S  L  &  W. 
St  L  Brownsv&M 
New  York  Central . 
Boston  &  Albany 
Lake  Erie  &  W 
Michigan  Central 
Cleve  C  C  &  St  L 
Cincinnati  North 
Pitts  &  Lake  Erie 
Tol  &  Ohio  Cent 
Kanawha  &  Mich 
Tot  all  lines  above 
N  Y  Chic  &  St  Louis 
N  Y  N  H  &  Hartf 
N  Y  Ont  &  West . 
N  Y  Susq  &  West 
Norfolk  Southern 
Norfolk  &  Western  . 
Northern  Pacific  _. 

Minn  &  Internat'l 

Northwest'n  Pacific 

Pacific  Coast  Co.. 

Pennsylvania  RR. 

Bait  Ches  &  Atl_ 

Cumberland  Val 

Long  Island 

MdDel&  Va__. 
N  Y  Phila  &  Norf 
W  Jersey  &  Seash 
Penn  AVestern  Lines 
Grand  Rap  &  Ind 
Pitts  C  C  &  St  L. 
Penn  System — - 

Lines  East 

Lines  West 

Lines  E  &  W 

Peoria  &  Pekin  Un. 

Pere   Marquette 

Pittsb  &  Shawmut. 
Pitts  Shaw  &  North 
Pitts  &  West  Va__. 

Port  Reading 

Reading  Co — 
Phila  &  Reading- 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 
Washing'n  South. 

Rutland 

St  Jos  &  Grand  Isl. 
St  Louis-San  Fran. 
Ft  W  &  Rio  Gr_- 
St  L  S  F  &  Texas. 
St  Louis  Southwast. 
St  Louis  S  W  of  Tex 
San  Ant&Aran  Pass 
Seaboard  Air  Lino.  _ 

South  Buffalo 

Southern  Pacific 

Arizona  &  East.. 

Galv  Harris  &  S  A 

Houston  &  Tex  C 

HousE  &WTox. 

Louisiana  &  Wost 

Morgans  La  &  Tex 

Texas  &  New  Orl 

Southern  Ry  Syst.. 

Ala  Great  South. 

CinNO&TexP. 

New  Orl  &  Nor  E 

Mobile  &  Ohio... 

Goorgia  Sou  &  Fla 

Spokane  Internat'l . 

Spok  Port  &  Seattle! 

Tonn  Ala  &  Georgia 

Tennessee  Central  . 

Term  RR  Assn  St  L 

St  LM  B  Term.. 

Texas  &  Pacific 

Toledo  Peor  &  Wesl 
Toledo  St  L  &  West 
Ulster  &  Delaware. 

Union    Pacific 

Oregon  Short  L_. 

Ore-WashRR&N 

Union  Kit   (Bait).. 

Union  RR  (Pa) 

Vicks  Shrove  &  I'.u- 

Virginian 

Wabash 

Western  Maryland . 

\V  i  astern  Pacific 

Western  Ry  of  AJa . 
Whool  &  Lake  Erie. 
Yazoo  &  Miss  \ ".ill 


April 

March 

March 

March 

April 

2d  wk  May 

March 

March 

April 

April 

March 

March 

April 

March 

March 

March 

April 

April 

March 

March 

April 

March 

April 

March 

April 

April 

April 

April 

April 

March 

March 

March 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

March 

March 

March 

March 

March 

April 
April 
April 
March 
March 
March 
March 
April 
March 
March 
2d  wk  May 
April 
March 
April 
April 
April 
March 
March 
April 
April 
March 
Vpril 
March 
3d  wk  May 
April 
March 
April 

3d  wk  May 
3d  wk  May 
March 
March 
3d  wk  May 
March 
March 
March 
April 
April 

3d  wk  May 
April 
March 

April 

March 

April 

April 

March 

March 

April 

March 

March 

March 

April 


Current 
Year. 


Previous 
Year. 


142,696 

7,338,205 

210,717 

194,499 

1,605  967 

3,945 

202.047 

94.246 

167,432 

186,192 

141,838 

308,027 

22306437 

1,899,723 

806,090 

5,595,256 

5,235.390 

227,427 

2,482,820 

736,606 

410  433 

37576053 

1,776,927 

7,544.256 

795,627 

325,289 

467,274 

6,036,030 

7,307,303 

100,199 

362,163 

519.848 

26914061 

107,611 

428,139 

1,575,166 

81,307 

551,030 

634,984 

6,854,361 

580,875 

6,662,298 

30456  299 

14274  002 

44730  302 

121,340 

2,281,208 

107,633 

125,304 

217,803 

214,324 


142,950 

6,261,131 

176,573 

201,818 

1,229,575 

7,622 

193,446 

72,571 

118,703 

103,314 

74,738 

340,036 

18903550 

1,773,665 

682,310 

4,185,968 

4,181,713 

175.945 

2.053,697 

565,084 

234  081 

30963312 

1,423,42 

6,923,847 

668,679 

257,830 

443,598 

5,077,097 

7,679,461 

100,009 

325,802 

367,427 

23533322 

83,726 

415,662 

1,186,569 

73,405 

388,820 

628,512 

6,050,741 

538,246 

6,225,933 

26416  756 

13004349 

39421  106 

94,724 

1,996,409 

104,555 

123,038 


6,668 

4,244 

10912 
443. 
250 
384 
237 

5,455 
87 
121 
291 
482. 
367 

3,047. 
168 

12190 
387. 

1,734 
652 
170 
347. 
712, 
600 

2,464, 
711, 

1,153, 

503, 

270. 

64 

80 

542 

1 

196 

304 

277, 

1,901. 

lis, 

181. 

75, 

6,899, 

2,624, 

1.920. 
178, 
530, 
197, 
827, 

3.623. 

1,084, 
772, 
190. 
S65. 

1,681, 


175.616 


,040  5,248 
,24  !  3,32 

2s;  8.576 


901 
318 
,731 

,211 
,253 

,217 
,874 
,000 

,929 
,539 

,252 

599 
','1  i 
,  152 
,510 

,269 
,960 

136 

759 

857 
558 
1  75 
768 
340 
646 
,571 
,771 
,416 
,302 

108 


387 
196 
358 
186 

4,371 

66 

98 

296 

397 

299 

2,460 
153 

11197 
406 

1 ,6  10 
585 
1  1  I 
289 
5  19 
5(>5 

553 

1,051, 

361 

273 

48, 

73 

486 

2 

134 

275, 

250, 


,033  1,72  1 


543 
863 
886 


99, 

151. 
78, 

.113 
152  2.661 


,011 
,987 

1S2 
637 

950 


11 

173 

424 

i;,s 

910. 

135  3.37S. 

,656  1,038, 

287   763. 

163   111. 

•176   699 

233  1,307 


,289 
.060 

,sso 
.526 
,271 
.899 
.80S 
,082 
.091 
,000 

.931 
,790 
,046 
5  17 
517 
,329 
,950 
454 
,191 
706 
007 
720 
037 
048 
002 
178 
756 

S_>s 
S97 
270 
618 
914 
009 
'.is  l 
73S 
033 
1  19 
677 
002 
isi 
599 
013 
359 

506 

Ml 

227 
277 
SS2 
949 


Jan.  1  to  Latest  Date. 


Current 
Year. 


602 

19,470 

551 

451 

5,822 

76 

692 

199, 

652 

751 

386 

946 

77,455 

4,952 

1,893 

1,3145 

18,234 

753 

6,174, 

1.729, 

1,302, 

92,509, 

5,549, 

19,451, 

2,978, 

1,160, 

1,729, 

21,670, 

27,219, 

264, 

1,025, 

1.595, 

90,759, 

251, 

1,376, 

5,207, 

192, 

1,770, 

2,265, 

22,178, 

1,961, 

22,973, 

102855 

47,769, 

150624 

414, 

5.085, 

286, 

354 

567 

401 


387 
927 
740 
191 
6  SO 
260 
450 
300 
313 
259 
J47 
030 
747 
032 
064 
854 
906 
791 
545 
460 
311 
990 
891 
769 
203 
098 
,328 
,719 
,923 
,599 
,100 
671 
63S 
,180 
971 
,267 
,417 
,711 
,184 
,978 
,344 
,681 

342 
23s 
580 
094 
760 
623 
916 
23S 
555 


21,932 

38,800 

1,206 

677 

957 

654 

19,275 
284 
389 

2,238 
1,070 

11,375 
470 

46,214 
1 .097 

5.0  16 
2,823 

666 

988 

2,580 

1.725 

50.291 

2.197 

2.829 

1  ,922 

4,973 

1,255 

211 

1,836 

12 

471 

830 

719 

7.707 

463 

2,723 

9  11 

18,247 

9,64  I 

5.05  1 

1 82 
1,584 

822 
2,306 

S.551 

1.1  19 
2.3  is 

539 

2.250 

6. 569 


563 

.70S 
,416 
,386 
,155 

,444 
,264 

,790 
.279 
,119 

.151 

691 
039 
.162 
.007 
.200 
260 
900 
373 
,795 
.722 
.535 
.  1 85 

,272 
,654 
,831 
,268 
,917 
,631 
.492 
.107 
,287 
.096 
,5S.-, 
,139 
,988 
,408 

.090 

,593 
,851 
.645 

.050 

,498 
,743 
,188 


Previous 
Year. 


18 


17 


600,714 
227,182 
496,260 
524,091 
703,124 
102,615 
540,672 
192.630 
510,081 
440,053 
235.837 
090.3S2 
480,053 
882,748 
976,291 
697,234 
619,781 
699,927 
543,219 
509.026 
982,240 
,012.471 
251.286 
360,413 
548,655 
,116,413 
,750,851 
,885,709 
.00  1.455 
290,068 
908,905 
,081.932 
,715,919 
266.704 
,437,809 
,215,395 
236,416 
,506,108 
,196.337 
,740.774 
,007,064 
,983.593 

,473,111 
,401,118 
5874229 
390,045 
,275,206 
284,436 
319,206 

445~.950 

,867,490 
,581,530 

.  1  19.020 
.109.548 
564.594 
962,453 
525,159 
411,933 
198.9S8 
295.553 
892,797 
625,015 
862,654 
26  1.8  12 

168,207 

180,337 

649.821 
,386,013 

811,980 
047,481 
169,950 

2  is. 997 
061,478 
988.978 

477,628 
014,268 

076.372 

386,685 
47,035 

401.622 
83  1. 7 SO 
722.986 

9 17.. "193 

396.092 

5  13.606 

238.748 
783,042 

001.619 

•176.971 
5  11.050 
684,286 

009.317 
157.150 

379,902 

956.173 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


Current 
Year. 


1st  week 
2d  week 
3d  week 
4th  week 
1st  weok 
2d  weok 
3d  week 
4  th  weok 
1st  weok 
3d  week 
3d    week 


Mar 

Mar 

Mar 

Mar 

Apr 

April 

April 

April 

May 


(25  roads). 
(2 1  roads). 
(2 1  road  -i . 
(22  ro 
(23  road  i) 
(23  roads l. 
(23  ro 

(20  roa  1 1) 
(20  ro 
( l 5  road 

Ms  ro 


10.925.  IIS 
11.271.010 
12,096.910 
17.157.972 
11.748.501 
12,06. 
12.143.406 
17,140.721 
11.031,713 
9,128.209 

10.106.211 


Previous 
Year. 


$ 

9.890.084 
10,199.359 
10.096.017 
15.512.608 
lo.oss.402 
10,970,595 
10.50 

13.6; 

10.1  I. 
'.or 


Increase  or 
Decrease. 


+  1,035.364 

+  775,551 

+2.000. so.'l 

+  1,645.361 

+  1.060.099 

+  1.097.143 

+  1,637.881 

+  3.466.S5M 

+883,960 

+525.089 

+547.053 


10.47 

7.4  0 
19.82 
10.66 

9.72 
10.01 

15.75 

2  1.25 
s   ,  1 

6.10 


•  Monthly  Summaries. 


Mileage. 

June 

July 

August 

September. 

October 

Noretnber. 
December . 

January 

February. . 

March 

April 


Cur.  Yr. 
.242.111 

.34ft. non 

.247.099 
.245.148 
.247.048 
.242.407 

.217. OSS 
.210.016 
.230,336 
.238,891 


Prev. 
241 
244 
246 
243 
245 
241 
247 
239 

237 
65 


Yr. 

,550 
,021 
1  90 
,027 
987 
621 
265 
,885 
835 
163 
003 


Current 
Year. 


351 
3fi3 
373 
364 
3*9 
360 
343 

362 


Previous 

Year. 


001.045  301 
219.982306 
326.711  333 
880.086  330 

017.309  345 
062.052  326 
875,052  317 
394.66 

IS  312 


$ 

891.957 
555.130 
978. lis 

;  5  M47 
836.388 

276,881 

312.651 


Increase  or 
Decrease. 


% 


+  19J.  I 

!8.02fl 

+33.901.638 

4-43.937.332 

+33.304.905 

1 18.666 

-11.608.126 

'  50.484,357 

18.451 

■  1.665 


16.40 

15.0H 

1  1  9  J 
10.24 
12.73 
10.19 
->  18 

16.22 


2332 
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Latest  Gross  Earnings  by  Weeks. — In  the  tabic  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  .May.  The  table  OOVers  17  roads  and  shows  6.67% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Third  Week  of  May. 


Ann     \rbor - 

Buffalo  Rochester  &  Pittsburgh 
Canadian  Northern 

(  'anadian   Pacific 

Chicago  Indianapolis  &  Louisv. 

Colorado  &   Southern 

Detroit  ft  Mackinac 

Duluth  South  Shore  &  Atlantic 

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western \ 

Detroit  Cr  Haven  &  Milw..  I 

Canada   Atlantic J 

Mineral  Range 

Missouri  Kansas  &  Texas 

Mobile  &  Ohio 

Southern  Railway 

Tennessee  Alabama  &  Georgia. 
Toledo  St  Louis  &  Western 


Total   (18  roads)... 
Net  increase  (5.67%). 


1918. 


$ 

71,097 
330, -II  1 
866.300 
2,847.000 
INS, 051 
315,051 

27,931 

93.664 

1,576.508 


17.423 

913,614 

270,768 

2.464,759 

1.771 

181,863 


10,196,211 


1917.        Increase.  Decrease. 


S 

83,889 

309,733 

SCO, 400 

3,074,000 

175.009 

318,415 

26.187 

76,894 

1.425.554 


21.001 

759,215 

273,178 

2,088.720 

2,270 

154,633 


20.678 
5,900 


13.042 

26.606 

1 .744 

16,770 

150,954 


154,369 


376,039 


27,230 


9,649.158 


793,332 
547,053 


12,792 


227.000 


3.578 
2",4l6 
""499 


246.279 


For  the  second  week  of  May  our  final  statement  covers 
22  roads  and  shows  6.204%  increase  in  the  aggregate  over 
the  same  week  last  year. 


Second  Week  of  May. 

1918. 

1917. 

Increase. 

Decrease. 

Previously  reported  (15  roads). 

Ann   Arbor __       .   — 

Chicago  Great  Western. 

Grand  Trunk  of  Canada           .1 

Grand  Trunk  Western 

Detroit  Gr  Haven  &  Milw.. 
Canada   Atlantic     .    _.    _    . 

Tenn  Alabama  &  Georgia..   .. 

9,128.2091  8,603,120 

69,631 1         76,399 

346,977        344,761 

1,480,903    1,356,646 
1.849)           2,415 

$ 
610,118 

2,216 

124,257 

$ 
85,029 
6,768 

566 

Total  (22  roads) .   ..   

11,027, 569J10, 383, 341 

736,591 
644,228 

92,363 

Net  increase  (6.204%).          .    - 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported last  week: 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Roads.                         Year.            Year.  Year.  Year. 

^p                                       qp  9p  dp 

Alabama  &  Vicksburg.b. Apr      193,730        142,888  69,882  26,726 

Jan   1   to  Apr  30 731,216         633,504  193,441  163,388 

Ala  Great  Southern. b__ Apr       711,857         553,037  260,190  193,351 

Jan  1  to  Apr  30 2,497,722     2,061,478  740,396  619,156 

Ann  Arbor.b Apr      274,350         265,102  44,059  73,879 

Jan   1   to  Apr  30 960,651         885,588  83,770  143,345 

Atch  Top  &  Santa  Fe_. .Apr  12, 837, i46  11,308,932  5,187,937  3,534,057 

Jan   1   to  Apr  30 46,607,274  43,534.801  14,719.101  16,361,464 

Atlanta  Birm  &  Atl.b... Apr      332,047         328,565  def8,058  57,899 

Jan   1   to  Apr  30 1,381,836     1,278,034  49,421  244,057 

Atlantic  Coast  Line Apr  4,397,989     3,617,530  1,503,729  1,084,874 

Jan   1  to  Apr  30 17,659,674     5,167,621  5,857,654  5,803,583 

Baltimore  &  Ohio.b Aprl2,699,042   10,293,544  1,796,339  2,467,688 

Jan   1   to  Apr  30 41,214,284  38,424,318  def405,324  8,406,803 

Belt  Ry  of  Chicago_b...Apr      353,149         332,617  71,521  103,287 

Jan  1  to  Apr  30 1.122,301     1,185,611  45,331  269,194 

Bessemer  &  Lake  Erie. b.Apr      864,950         664,787  221,648  34,202 

Jan   1   to  Apr  30 2,535,467     2,325,033  12,419  160,480 

Birmingham  South. b. ..Apr       114,587           91,546  6,666  4,170 

Jan  1  to  Apr  30 460,396        379,366  29,407  36,851 

Boston  &  Maine. b Apr  5,567,893     4,715,383  979,300  1,041,235 

Jan   1   to  Apr  30 18,785  400  17,970,128  730,165  3,167,264 

Canadian  Northern. b... Apr  3,958,100     3,315,500  541,300  757,900 

July  1  to  Apr  30 34,657,500  33,411,400  3,031,400  8,262,400 

Canadian  Pacific. a Aprl3,328,849  12,355,519  3,455,390  4,174.978 

Jan   1   to  Apr  30 46,120,883  43,444,646  8,207,062  12,529,823 

CaroClinchf&  Ohio.b. .Apr      347,195         341, S02  112,002  145,093 

Jan   1   to  Apr  30 1,360,053     1,270,696  423,547  554,390 

Central  New  England. b.Apr      486,746         488,541  150,611  207,878 

Jan   1   to  Apr  30.----.   1,714,247     1,698,958  317,920  562,949 

Central  of  Georgia.b... Apr  1,653,299     1,179,479  555,634  332,736 

Jan   1   to  Apr  30 6,616,804     4,755,308  2,131,851  1,324,207 

Cent  RR  of  New  Jer...Apr  3,339,616     2  830  759  633,360  747,303 

Jan  1   to  Apr  30 11,610,765  11,074,001  1,497.854  3,147,783 

Chesapeake  &  Ohio.b  ...Apr  5,329,613     4,432,600  1,681,741  1,354,845 

Jan   1   to  Apr  30 18,294,934   16,798,446  4,074,485  5,143,586 

Chicago  &  Alton _b Apr   1,818,207     1,600,200  387,044  433,015 

Jan   1   to  Apr  30 6,364,729     6,182,355  706.539  1,697.380 

Chic  Burl  &  Quincy April, 666, 499     9,754,992  3,432,719  3,304,934 

Jan  1  to  Apr  30 40,879,322  37,630,401  9,730,360  13,379.803 

Chicago  &  Eric.b Apr      919,074         772,551  179,856  254,771 

Jan   1   to  Apr  30 2,896,012     2,641,980  defl70,851  653,697 

Chic  Milw  &  St  Paul. ..Apr  10,038,004     9,330,909  1,277,067  2,612,477 

Jan   1   to  Apr  30 34,778,504  32,953,879  2,696.698  7,622,272 

Chicago  Great  West.b.. Apr   1,523,525     1,260,665  267,280  231,700 

Jan   1   to  Apr  30 5,590,767     5,048,254  809,714  1,061,122 

Chic  Ind  &  Louisv. b... Apr      834,668         788, S54  242,818  293,552 

Jan  1   to  Apr  30 2,788,740     2,918,080  376,436  883,684 

Chicago  &  Nor  West.b. .Apr  9,172,083     8,230,561  1,548,756  2.017,591 

Jan    1   to  Apr  30 32,457,920  30.756,193  3,001,306  7.021,063 

Chicago  R  I  &  Gulf.b.-Apr      367,009         295,896  140,644  87.553 

Jan   1   to  Apr  30. 1,418,505     1,220,424  492.170  378.042 

Chic  Rock  lsl  &  Pac Apr  8.058,052     6,701,269  2,112,153  1.832.246 

Jan   1   to  Apr  30 29,066,103  26,342,455  5,226,788  6.208,528 

Cine  New  Orl  &  Tex  P-a- Apr  1,233,329     1,071,699  352.548  321,766 

Jan   1   to  Apr  30 4,062,865     4,060,678  607,503  1,107,463 

Chic  St  P  M  &  Om.b... Apr   1,846,630     1,791,7X2  399.903  631,206 

Jan  1   to  Apr  30 7,087,716     6,319.339  1,148,658  1,635,733 

Chic  Terre  11  &  S  E.b._ Apr      333.212        261,202  38,195  17,535 

Jan  1  to  Apr  30 1,209,702     1,103,882  15,343  268.466 

Cine  lnd  &  Western _b.. Apr      238,523         217,599  28,680  36,133 

Jan   1   to  Apr  30 987,554         898,633  160,199  213,764 

CincN  O  &  Tex  Pac.b. .Apr   1,233,330     1,071,700  390,805  362,767 

Jan   1   to  Apr  30 4,062,865     4,060,679  761,634  1,261,875 

Del  Lack  &   West- a Apr  5. 217, .".70     4,326,084  1,147,077  1,246,900 

Jan   1  to  Apr  30 18,663,530  17.432,144  3,600,602  5,152,330 

Denver  &  Rio  Grande.. Apr  2,332,559     2.351,294  695. 617  787,842 

Jan  1   to  Apr  30 9,054.592     8.580,647  2.354,845  2,826,413 


Cross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

t  t  f  $ 

Duluth  ,\:  Iron  Range. a. Apr       198,470  162,662  defl 44,337  def88,210 

Jan   1    to  Apr  30 521.S30  473.992  def603,906  def450,762 

BIPaso&SWb Apr  1,268.399     1.264.764  617,768  8  11,696 

Jan   1   to  Apr  30 4,970.563  4,902,579  2,303.006  2.476,474 

Galv  llarrisb  &  S  A.b.-Apr   1,767,909  1,651,679  608,336  676,292 

Jan    1    to  Apr  31 6,814,071  6,301,701  2,237,640  2.270,224 

.  Railroad. b Apr      461.327  308.405  173,517  87,743 

Jan    I    to   Apr  30 1,798,697  1.170,560  570,110  305.580 

Grand  Trunk  West  b... Mar      718.295  716,348  defl 48.915  def22,920 

Jan   1   to  Mar  31 1,920.321  1,987.964  det534,S28  dcf94,944 

(ireat  Northern. b Apr  6.691,071  6,736.188  207,901  1.763.619 

Jan    1    to   Apr  30 24,168,935  23,347,557  1,261.826  5,654.387 

Gulf  Colo  &  Santa  Fe.b. Apr  1,476.490  1.357,711  468,375  237,528 

Jan    1    to  Apr  30 6.156,218  5,270,532  1,873.144  1.219,011 

Hocking  Valley.b. Apr      792,899  725.024  122. 1S7  203,741 

Jan   1   to  Apr  30 3.003,673  2.775.638  144.877  778,075 

Houston  &  Tex  Cent. ..Apr      652,510  585,950  182,418  185,278 

Jan   1   to  Apr  30 2,823,007  2,386,013  821,014  754,709 

Houston  East  &  W  Tex. Apr       170,750  144,454  47,599  50,650 

Jan  1  to  Apr  30 666,200  592,899  200,630  230,209 

Illinois    Central  .a Apr  8.484,010  6,965,089  1,860,394  1.397,868 

Jan   1   to  Apr  30 30.911,071  27.060,058  4,576,145  5,897,599 

Indiana   Harbor   Bclt.-.Apr      429,840  466,150  3,570  def242,157 

Jan   1   to  Apr  30 1,491,712  1,709,243  128,594  411,975 

Kanawha  &  Mich Apr      410,433  234,081  121,961  36,513 

Jan   1  to  Apr  30 1,302,311  982,240  241,665  185,654 

Kan  City  Mex  &  Orient-Apr        97,766  97,138  def32,012  def2,836 

Jan   1   to  Apr  30 395,928  407,663  def93,414  33,598 

KansasCity  Southern... Apr  1,261,312  969,194  487,469  391,789 

Jan   1   to  Apr  30 4,777,743  3,855.047  1,678,957  1,519,564 

Maryl'd  Delaw  &  Va Apr         81,307  73,404  1.412  5,212 

Jan   1  to  Apr  30 192,417  236,416  43,005  15,447 

Midland  Valley Apr      302,490  231.378  110,601  75.864 

Jan   1   to  Apr  30 1,067,127  846,933  320,921  226,140 

Mississippi  Central Apr       108,372  54,892  40.490  9,794 

Jan  1  to  Apr  30 382,720  228,688  117.317  53,286 

Mo  K  &  T  Ry  of  Tex. ..Apr  1,420,210  1,094,046  100,018  12,384 

Jan   1   to  Apr  30 5,905,235  4,667,181  408,794  26,271 

Missouri  Okla  &  Gulf. ..Apr       142,696  142.950  defl8,152  20,756 

Jan   1   to  Apr  30 602,387  600,714  def37,062  75,044 

Morg  La&TexRR&SSCo  Apr      712,960  549,706  328,305  236,832 

Jan   1   to  Apr  30 2,580,900  2,047,481  1,080,100  769,418 

New  Orl  &  Nor  East Apr      503,175  361,002  192.673  130,968 

Jan  1  to  Apr  30 1,922,185  1,477,628  606.351  498.068 

New  Orl  &  Grt  Nor Apr       167,432  118,703  54,321  31,260 

Jan  1  to  Apr  30 -       652,313  510,081  188,892  162.664 

New  Orl  Tex  &  Mex Apr       186,192  103,314  89,938  30,798 

Jan  1   to  Apr  30 754,259  440,053  306,187  125,513 

New  York  Central Apr22, 306,437  18,903,550  5,413.119  4.868.667 

Jan   1  to  Apr  30 77.455,747  70,480,053  11,643,608  16,101,649 

N  Y  Chic  &  St  Louis Apr  1,776,927  1,423,427  549.109  353,471 

Jan   1   to  Apr  30 5,549,891  5,251,286  731,275  998,507 

N  Y  Ontario  &  Western-Apr      795,627  668,679  125,892  168,549 

Jan   1  to  Apr  30 2,978,203  2,548.655  308,877  523,724 

N  Y  Phila  &  Norfolk. ..Apr      551,030  388,819  109,309  67,874 

Jan   1   to  Apr  30 1,770.711  1,506,707  158,508  274,269 

N  Y  Susq  &  Western.. .Apr      325,289  257,830  56,153  47,898 

Jan   1  to  Apr  30 1,160.098  1,116,413  78,328  225,393 

Nashv  Chatt  &  St  Louis. Apr  1,605,967  1,229,575  412,308  304,066 

Jan   1   to  Apr  30 5,822,680  4,703,124  1,262,638  1,085,306 

Norfolk  &  Western Apr  6,036,030  5,077,097  1,855,561  1,839,025 

Jan   1  to  Apr  30 21,670,719  19,885,709  4,889,591  7,752,791 

Norfolk  Southern Apr      467,274  443,598  96.019  136, 66x 

Jan   1  to  Apr  30 1,729,328  1,750,851  333,670  577.518 

Northern  Pacific Apr  7,307,303  7,679,461  2,050,249  3,133,668 

Jan   1  to  Apr  30 27,219,923  26,004,455  7,484,592  10,362,054 

Oregon  Short  Line Apr  2,624,452  2,661,002  1,078,329  1,267,776 

Jan  1  to  Apr  30 9,644,988  8,904,619  3,613,389  3,729,365 

Peoria  &  Pekin  Union  b.Apr       121,340  94,724  25.448  4,458 

Jan   1   to  Apr  30. 414,694  390,045  14,248  25,048 

Pennsylvania  RRa Apr  26,914,061  23,533,322  4,236.659  5,521,592 

Jan   1   to  Apr  30 90,759,638  87,715,919  2,056,162  17,371,571 

Bait  Ches&  Atl.b Apr       107,611  83,726  14,872  9,967 

Jan   1   to  Apr  30 251,180  266,704  def35,059  2,474 

Cumberland  Valley. b.Apr      428,139  415,662  195,804  224,216 

Jan   1   to  Apr  30 1,376,971  1,437,809  471,510  691.852 

Long  Island. b Apr  1,575,166  1,186,569  497,926  293,981 

Jan   1   to  Apr  30 5,207,267  4,215.395  830,914  652,194 

Md  Delaware  &  Va. b.Apr         81,307  73,405  1,412  5,212 

Jan   1   to  Apr  30 192,417  236,416  def43,005  15,448 

NY  Phila  &  Norf.b..  Apr       551,030  388,820  109,309  67,874 

Jan   1   to  Apr  30 1,770,711  1,506,108  158,508  274,268 

Phila  &  Cam  Ferry. b.Apr         83,458  76,734  20,073  35,751 

Jan   1   to  Apr  30 306,308  279,464  105,388  106,140 

W  Jersey  &  Sea  Sh.b-Apr      634,984  628,512  defll,842  94,875 

Jan   1  to  Apr  30 2,265,164  2,196,337  dcfl84,106  90,480 

Penn  RR— West  Lines  b  Apr  6,854,361  6,050,741  1,092,260  1,193.155 

Jan   1   to  Apr  30 22,178,978  21,740,774  def529,817  2,337,284 

Gr  Rap  &  Indiana. b._ Apr      580,875  538,246  122,700  98,323 

Jan    1    to  Apr  30 1,961.344  2,007.064  166.648  292,080 

Pitts  C  C  &  St  L.b   ..Apr  6  662  298  6,225,933  1,224.725  1,653.166 

Jan    1    to  Apr  30 22,973,681  22,983.593  1,740,070  4,877,965 

Pennsylvania  System — 

Lines  East  of  P  &  E-a.Apr30.456, 299  26,416.756  4.084,945  5,275,250 

Jan  1  to  Apr  30 102,855,342  98,473,111  defl96,324  15.747.426 

Lines  West  of  I'&K. a. Aprl4, 274,002  13.004,349  1,891,875  2,411.822 

Jan    1    tO  Apr  30 47,769.238  47,401.118  defS70,279  5.2SS.74S 

TotE&  WofP&  E.a.Apr44,730.302  39,421,106  5,976.820  7.6S7.072 

Jan  1  to  Apr  30 150,624,580  145874, 229df  1,066,604  21,036.173 

St  Louis-San  Fran. b Apr  5,455,253  4,371,808  1,253.317  1.429,194 

Jan   1    to  Apr  30 19.275,624  17,411.933  3,627.779  5.496.746 

St  Louis  Southwest. b___ Apr  1,216,474  917,808  614,128  390,819 

Jan    l   to  Apr  30 4,379,914  3,677,473  1.922.258  1,641,641 

St  Louis  s  W  of  Tex.b__Apr      482,929  397,883  defll,3S8  6,130 

Jan    1    to   Apr  30 2,238.279  1,625,015  233,319  68,117 

Seaboard  Air  Li  no.  b Apr  3,017,519  2,460.790  729,819  739.7  10 

Jan    I    to   Apr  30 11,375,151  10,264.842  2,432,764  3,297.680 

Southern  Pacific  b Apr  12,190.599  11,197,547  3,302,260  4,051,220 

Jan   1    to  Apr  30 46,214,691  42,203,655  10,420.441  13,557,731 

Texas  &  Pacific Apr  1,901.033  1.724, 9S1  527,766  406.668 

Jan    1    to   Apr  30 7,707,407  6,917,393  1,952,971  1,788,101 

Toledo  St  L  &  West  a.-Apr      683,274  5S6.222  224,952  178,911 

Jan    1    to   Apr  30 2.216,055  2,112.150  377,409  482,385 

DlSter  &   Delaware  b.-.Apr         75.886  78,119  7,507  19,624 

Jan   1   to   Apr  30 -       241,585  238,748  defl2,160  24.1S5 

Union  RR  (Pa*  b Apr      530,182  424,013  62,946  def8,021 

Jan   1   to  Apr  30 1,584,593  1,541,050  445,353  49.670 

Western  Maryland   1)   ..Apr   1,084,656  1,038.462  84,212  239,229 

Jan   1    to   Apr  30 4.149,511  4.157,150  158,013  1,192,851 

Yazoo  &  Miss  Valley. a. Apr  1,681,233  1,307,949  431,863  183.814 

Jan   1   to  Apr  30 6.569.363  5.322,682  1.086,469  590,630 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Not  earnings  hero  given  are  before  deducting  taxes. 


June  1  1918] 


THE  CHRONICLE 


2333 


= 


Gross 

Earnings. 

% 

Mo  Kan&  Texas...Apr '18    4,189,358 

'     '17    3,060,531 

4  mos  '18  15,668,383 

'17  12,687,318 

N  Y  Ont  &  West-.. 


.Apr 
4  mos 


795,627 

668,680 

2,978,203 

2,548.656 


Gross 
Earnings. 
$ 
Boston  &  Maine — 

Apr  '18    5,567,894 

'17    4,715,383 

4  mos  'IS  is, 7X5,400 

'17  17,970,128 

Buffalo  Rocli  &  Pitts — 

Apr '18     1,360,747 

'17    1,098,033 

4  mos  'IS    4,967,097 

'17    4,146,600 

Gross 
Earnings. 
S 
Tol  Peoria  &  West — 

Apr '18        118,543 

'17  99,738 

4  mos  'IS        463,287 

'17       396,092 


Net  after 
Taxes. 


784,978 

869,026 

def29.619 

2,481,524 

94,782 
117,439 

54,4S2 
607,930 

Net 
Earnings. 


3,922 

5,972 

def2,732 

29.128 


Other 
Income. 


Net  after 
Taxes. 

$ 

543,808 

393,573 

1,357.008 

1,419,292 

100,915 
136,224 
208,660 
437.398 

Gross 
Income. 

S 


Fixed  Balance, 

Charges.  Surplus. 

$  # 

614,062     def70,254 

525,690  defl32,117 

2,820,550defl463,542 

2.257.646  def838,354 

124,708     def23,793 
100,909  35,315 

454,479  def245,819 
400,867  36.531 

Fixed         Balance, 
Charges.       Surplus. 

$  S 


68,453 

76,646 

291,176 

362.338 

102,779 
122,439 
400,334 
459,903 

Other 
Income. 


17,087 
23,879 
61,381 
85,545 


853,431 

945,672 

261,557 

2,843,862 

197,561 

239,878 

454,816 

1,067,833 

Total 

Income. 

S 

21,009 

29,851 

61,649 

114,673 


1,001,556  defl48,125 
1,031,722  def86,050 
3,856,969df3, 595,412 
4,131,414dfl,287,552 

217,420     defl9,859 
180,754  59,124 

774,924  def320,108 
708,199         359,634 


Charges 

&  Taxes. 

$ 

12,392 

26,817 

37,543 

108,871 


Balance, 
Surplus. 


Gross 
Receipts. 


Reading  Company — 
Phila  &  Reading    Apr 


18    6,668,040 
17     5,248,289 
4  mos  '18  21,932,563 
'17  20,867,490 


Coal  &  Iron  Co     Apr 
4  mos 

Total  both  cos       Apr 
4  mos 

Reading  Co  Apr 

4  mos 

Total  all  cos  Apr 

4  mos 


18  4,244,244 

17  3,328,060 

18  16.868,432 
17  14,581,530 


Profit  in 
Operating. 

$ 

1,127,367 
1,189,416 
1,047,470 
5,295,720 

228,130 

231,687 

1,033,159 

1,575,897 

18  10,912,284     1,355,497 

17  8,576,349     1,421,103 

18  38,800,995     2,080,629 

17  35,449,020     6.871,617 

18     593,428 

17     ---         576,231 

18     2,384,165 

17     2,307,296 

18     1,948,925 

17     1,997,334 

18     4,464,794 

17     9.178.913 


Rent,  Int., 
Taxes,  &c. 


8,617 

3,034 

24,106 

5,802 

Balance, 
Surplus. 

$ 


882,500   244,867 

832,500    356,916 

3, 530,000  df2,482, 530 

3,330,000  1,965,720 


20,000 

12,500 

320,000 

50,000 


208,130 

219,187 

713,159 

1,525,897 


902,500    452,997 

845,000    576,103 

3,850,000  df  1,769, 371 

3,380,000  3,491,617 


474,500 

493,000 

1,898,000 

1,972,000 


118,928 

83,231 

486,165 

335.295 


1,377.000  571,925 
1,338,000  6591334 
5, 748,000  dfl, 283, 206 
5,352,000  3,826,912 


ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  COS. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Week  or 
Month.. 


Alabama  Power  Co.. 

Atlantic  Shore  Ry 

Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
Berkshire  Street  Ry. 
Brazilian  Trac,  L  &  P 
Brock  &  Plym  St  Ry. 
Bkiyn  Rap  Trail  Syst 
Cape  Breton  Elec  Co 
Cent  Miss  V  El  Prop. 
Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Cleve  Painesv  &  East 
g  Columbia  Gas  &  El 
Columbus  (Ga)  El  Co 
Colum  (O)  Ry.P&Lt 
Com'w'th  P.  Ry  &  Lt 

Connecticut  Co 

Consum  Pow  (Mich). 
Cumb  Co  (Me)  P  &  L 
Dayton  Pow  &  Light 

g  Detroit  Edison 

Detroit  United  Lines 
Dulut  h  Superior  Trac 
East  St  Louis  &  Sub. 
Eastern  Texas  Eloc.-I 
El  Paso  Electric  Co__| 
g  Federal  Lt  &  Traci 
Galv-Hous  Kiec  Co.! 
Grand  Rapids  Ry  Co 
Great  West  Pow  Bysl 
Harrisburg  Railways 
Havana  Kl  Ry,  L&  P 
Honolulu  R  T  &  Land 
Houghton  Co  Trac  ( )o 
olhid  .V  ..lanh  \,t  Hit. 

Illinois  Traction 

Interboro  Rap  Tran 
Jacksonville  Trac  Co 
Keokuk  Electric  Co. 
Key  West  Electric  Co 
Shore  Elec  Ry. 
Lewist  Aug  &  Watery 
Long  i  land  Electric. 
Louisville  Railway .  - 
Manh  Bdge  3c  I 
MUw  El  Ry  &  LI  Oo 
Milw  Li ,  Ht  &  Tr  Co 
Nashville  Ry  &  Lt... 
NewpN'.V  II  Ry.OA  E 
\  \   t    Lon     !•  land 
N  V  &  North  E  h 
N  N  &  Quenns  <  lo 
Now  York  Railways. 
N  V  &  Stanford  Ky 
N  Y  Westches  &  Mont 
Northampl  nn  Trac 
North  ( >hio  Eloc  <  !orp 
North  Texas   Electric 
t  >coan  Eiectric  (L  \> 
Pacific  Oa«  *  Klec... 

?Paducab  Tr  &  Lit  Co 
icola  Electric  <  !o 
Phila  &  Western 
Phila   Rapid  Transit. 
Port(Ore)H 
g  I'ugei  Sd  Tr,  Ltft  I' 
oRepublic  Ry  & 
Khode  Mauri  ( 'o 

Richmond  LI  &  RR 
Santiago  El  Lt  a  Tr 

.Savannah  K.lectrlc  <  'ci 


April 
April 
March 
March 
December 
March 
March 
February 
March 
March 
March 
April 
March 
April 
March 
March 
March 
December 
March 
March 
April 
April 
March 
April 
March 
March 
March 
February 
March 
March 
March 
April 
March 
March 
March 
April 
March 
April 
March 
March 
March 
March 
March 
Feoruary 
April 
February 
April 
April 
March 
April 
Feoruary 
nary 
Feoruary 
March 
I ).  <  i  mber 

December 

\pril 
April 
March 
Febr 

I  >ecem)bi  f 
March 
M  arch 
\pril 
April 

w  rch 

arch 
April 

nber 
February 

March 
March 


Current 
Year. 


Apri 
\L.r 

Mar 


$ 

221,901 

14,284 

76,107 

20,322 

58.916 

f8094000 

7.978 

2217.085 

39.516 

25.239 

151,533 

1885,750 

42,253 

968,613 

96.195 

362,526 

1756.688 

837.647 

508,078 

245.270 

188,901 

1090,297 

1473.572 

138,176 

328,221 

87.459 

107,532 

290,540 

215,591 

108,918 

332,264 

101.X96 

642,110 

61.125 

31.834 

577,898 

1214.044 

3.539.667 

78,900 

19.283 

14.941 

164.940 

64.766 

13.984 

292,514 

10.401 

687.031 

2  16. 56-1 

218.584 
26,88 

60,783 

982.684 
24.377 
45.K44 
17.678 

209.172 

.-..TliL'i 

25,848' 

37.036 

45.804 

264  !,090 

021.145, 

103.035 

498.262 

29,331 

54,096 

94,377' 


Previous 
Year. 


Jan.   1  to  Latest   Date. 


Current 
Year. 


159,887 

27,158 

71,203 

18,277 

87.478 

/7549000 

8,412 

2184,955 

33,754 

23,629 

106,691 

1609,013 

38,255 

917,782 

87,851 

332.389 

1558,538 

808.198 

454,581 

236,387 

142,023 

977.668 

1370.447 

131,287 

287,052 

76.062 

108.183 

229.813 

157.469 

112.733 

315.772 

90,003 

515.397 

59,741 

30,497 

521,053 

1089.545 

3521,020 

61.510 

18.759 

1 1 ,259 

132,512 

67,227 

14.769 

254,562 

8,848 

639.406 

167,274 

201,328 

92,873 

26,914 

10,175 

86.122 

1051.492 

25.296 

49.155 

17,334 

534,826 

199.545 

5,  I  IS 

1669.126 

25.394 

25.221 

24  56.300 

17  1.17s 

36S.I25 

4XI.6.W 

28.730 

40,021 

77.252 


$ 

854 

a46 

221 

61 

1.058 

/23246 

22, 

4.553 

117, 

79, 

422 

7,742 

118 

4,436 

301 

1,077, 

5.076 

10.023, 

1.512, 

687, 

771 

4,650 

557" 

938, 

252, 

325, 

600, 

591, 

318 

1,045 

396 

1,904 

170 

87 

2,280 

3,611 

14,014 

210 

61 

41 

447 

154 

28 

1,139 

21 

2.91S 

833 

622 

565 

17 

124 

2,678 

39 1 

655 

2.205 

786 

I  I 

IB. 813 

78 

109 

l  ,788 

2.846 
1 ,889 
n.000 

58 

161 
272 


445 
413 

30S 
099 
729 
000 
729 

(SN 

238 
268 
326 
035 
422 
906 
631 
562 
359 
102 
461 
913 
S58 
805 

098 
972 
327 
767 
SS4 
596 
657 
989 
680 
191 
791 
922 
555 
597 
60S 
461 
203 
S65 

65; 

140 

615 
132 
151 
358 

,927 
,033 
171 
1 1  5 

563 
,420 

259 
,4H 

,687 
401 

,837 
032 
,381 
,264 
,407 

I! 

613 
290 

602 


Previous 
Year. 


$ 

619 

97 

214, 

57, 

999, 

f21687, 

25, 

4,624, 

104, 

74, 

316, 

6,866, 

107, 

4,082, 

258, 

986, 

4,706, 

9,566, 

1,402, 

692, 

636, 

4,166, 

5*10" 

847, 

228, 

335, 

473, 

469, 

329, 

986, 

364, 

1,597, 

173, 

84, 

2.107, 

3,307, 

1  4,074 

174 

58, 

33, 

3so 

183, 

31, 

1.003, 

18, 

2,610. 

Olili 

608, 

348, 

57, 

21, 

197, 

2.962 

357 

664 

68, 

2,017 

529 

10 

18.615 

79 

79, 

97600" 
1.424 

2.276 

6.811 

60, 

188, 

221 


550 
840 
663 
545 
886 
000 
142 
424 
345 
262 
334 
811 
053 
814 
445 
278 
991 
436 
187 
381 
613 
104 

602 
817 
421 
781 
691 
829 
773 
439 
719 
210 
992 
499 
514 
064 
387 
603 
686 
244 
290 
723 
027 
103 
980 
8S2 
753 
790 
906 
079 
525 
526 
611 
816 
664 
1 93 
455 
223 

498 

732 
177 

249 

617 

«9»l 
712 
444 
500 


Name  of  Road 
or  Company. 


Second  Avenue  (Rec) 
Southern  Boulevard. 
Southern  Cal  Edison. 
Staten  Isld  Midland. 
Tampa  Electric  Co.. 

Third  Avenue  Ry 

D  D  E  B  &  B  RR__ 

42dStM&StNAvRy 

Union  Ry  Co(NYC) 

Yonkers   Railroad .  . 

N  Y  City  Interb  Ry 

Belt  Line  Ry  Corp.. 

Third  Avenue  System 

Twin  City  Rap  Tran. 

Virginia  Ry  &  Power 

Wash  Bait  &  Annap. 

Westchester  Electric. 

WestchesterStreetRR 

York  Railways 

Youngstown  &  Ohio. 


Latest  Gross  Earnings. 


Week  or 
Month. 


February 

February 

April 

February 

March 

February 

February 

February 

February 

February 

February 

February 

April 

April 

April 

April 

February 

December 

April 

March 


Current    Previous 
Year.        Year. 


50.872 

14,212 

541,064 

17,895 

92,932 

295,230 

32,843 

111,590 

182,099 

57,301 

50,755 

43,979 

823,118 

776,967 

642,520 

214,194 

38,285 

17.564 

84,694 

35,409 


55,359 

15,580 

710,823 

20,783 

89,766 

337,344 

32,542 

128,719 

213,690 

56,377 

56,361 

51,941 

877,206 

839,072 

506,073 

103,661 

36,676 

14.763 

82,331 

28,737 


Jan.  1  lo  Latest  Date. 


Current 
Year. 


Previous 
Year. 


105.267 

29.506 
2,127,908 

36,217 
266.483 
618.734 

68,050 
232,532 
378,958 
118,660 
105,988 

89.978 

3,087,733 

3,234,357 

2,514,656 

744,074 

79.445 
246,023 
361,948 

95,992 


$ 

116,804 

32,164 

2,751,802 

43,716 

272,441 

668,345 

67,230 

269,048 

444,418 

114,821 

118,068 

109.688 

3.334,247 

3,480,984 

2,025,787 

314,987 

78,104 

225,734 

345,141 

78,403 


a  Now  covers  only  the  lines  east  of  York  Beach,  Me.;  in  the  first  four 
months  of  1917  covered  also  the  lines  west  of  York  Beach,  Me.  b  Repre- 
sents income  from  all  sources,  c  Thes>  figures  are  for  consolidated  com- 
pany.    /Earnings  now  given  in  milreis.     g  Includes  constituent  companies . 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

Alabama  Power  Co  a. ..Apr      221.901         159,887        138,191         106,616 
Jan   1   to  Apr  30 854,445         619,550         522,359         425,377 

Illinois   Traction   a Apr  1,162,496     1,061,129         349,604         386,374 

Jan   1   to  Apr  30 4,774,093     4,368,193     1,351,070     1,646,972 

Total  Interbor  Rap  Tran  Apr  3,539,667     3,521,020     1,526,097     1,827,001 
July  1  to  Apr  30 33,683,685  33,097,412  14,773,124  17,038,833 

New  York  Telephone  Co.  Apr  5,299,688     5,006,541     1,697.179     1,932,918 
Jan   1  to  Apr  30 20,851,477   19,614,274     6,796.633     7,443.127 

Niagara  Lockport  &  Ont 

Power  Co  a Apr      256,440         192,221         125,062  90,109 

Jan  1  to  Apr  30 978,955        740,204        341,498        298,392 

Porto  Rico  Rys Apr        86,677  76,058  37.480  25,455 

Jan  1  to  Apr  30 335,124        292,861         151,424        125,754 

Southern  Canada  Power 

Co,  Ltd Apr         40,315  33,582  17,777  14,124 

Oct   l  to  Apr  30 273,253         221,240         122,241         105,381 

Western  Pow  Co  of  Can.Apr        36,035  38.882  22,210  27,429 

Apr  1 '17  to  Apr  30 '18..       446,669         400.663         318.455         281,204 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 


Adirondack  Elec 
Power  Corp 


Clev  Painesv  & 
Eastern 


Duluth-Superior 
Traction 


Apr 
4  mos 

Mar 

3  mos 

Apr 

4  mos 


Hudson  &  Manhat  Apr 
(all  sources) 

4  mos 

Mar 
3  mos 


Lake  Shore  Elec 
Ry  System 


Republic  Ry  & 
Lt  Co 


Southern  Calif 
Edison 


Third  Avenue 
System 


Apr 
4  mos 

Apr. 
4  mos 

Apr 
10  mos 


'18 
'17 

"18 
'17 

'18 
'17 
'18 
'17 

'18 
'17 
'18 
'17 

'18 
'17 
'18 
'17 

'18 

'17 
'18 
17 

'18 
'17 
'18 
17 

IS 
'17 

'18 
'17 
'is 
'17 
'18 
'17 


Gross  Net  after  Fixed  Balance, 

Earnings.  Taxes.  Charges.  Surplus. 

Ct  Cf  tt  4c 

135,730  38,933  21,196  17,737 

126.431  45,647  21,139  24,508 

592,758  130,669  85.594  45,075 

546,348  187,870  85,914  101,956 

42,253  15,043  11,422  3,621 

38,255  13,932  11,389  2,543 

118.422  36.739  34,062  2,677 

107,053  39,006  34,261  4,745 

138,176  27,948  14.800  114,808 

131,287  44,499  14.621  z31,818 

557,098  101,222  58,814  149.204 

510,602  156,288  58a22  1105,632 

577,898  304,369  216,908  87,461 

524,053  279,549  217.879  61,670 

2,280,555  1,151,310  869,528-   281,782 

2,107,514  1,152,736  869,178  283,558 

164,940  43,398  36,228  7.170 

132,542  42,156  34,368  7.788 

447,657  99,437  108,651  dcf9.21 4 

380,290  106,789  103,126  3.663 

463,035  133,971  98,425  141.396 

368,125  117,950  80,425  147,431 

1,889,653  529,766  385.320  1180,361 

1,482,375  477.687  316,184  1174,371 

541.004  327.301  243.826  1184.462 

7IO.S23  430.699  190,889  Z246.429 

2. 127, 90S  1.113.477  952, 855  .1610.436 

2.751,802  1,639,153  760,133  1921,996 

823,1! 8  171,175  222,020  xdef34,627 

877,206  211,234  220,488  14,763 

8,477,831  1,717,014  2,218,620«l(>f370.l4S 

7,122,934  627,978  2,212.756xdfl440,185 


x  After  allowing  for  other  incomo  received. 


Harrisburg  Rys         Apr 
4  mos 

Now  York  Dock  Co  Apr 

I  mos 

Nor  Ohio  Elect  M»" 

Corp   land   ii  I  I 

siituciit  cos)       4  mos 
Twin  City  Rap  Apr 

Transit 

1  mos 

Washington  Ball       Apr 
I unap  i  I  Ry 

1  mos 


York  Rally 


\pr 


'18 

'17 
Ms 
'17 
•is 

'17 

MS 

'17 
•is 
'17 
18 
17 
'is 
17 

"17 

'is 
17 

'is 

17 

is 

17 

is 


Gross 

Earnings. 

$ 

101,896 

90.003 

i,680 

364,719 

; .  1 56 

393,070 

1,658,498 

1,394.412 

584.711 
1,826 

..101 

2.047.466 

776 
839.072 

3,480.984 

21  1,191 

103 

7  1  i.o,  i 

31  1.987 

84,694 

i.655 
140.458 


Net 

learnings. 
$ 

45,907 
43,432 

172. Mill 
175,663 

174,022 

219. .".55 

748,398 

1,930 

233.ll',  1 

219,129 
B07.91 1 
812.709 

221.75.-. 

804 
1.1  17,079 

11 2. Ml  I 

I  i  . 
39.322 

B.619 


Fired  Chgs. 
a  Taxes. 
■8 
34.872 

32.2  13 
133.502 

128.973 

87,304 
84,738 

140,668 

1  15,402 
621  ,690 
580.471 

I 


I<n  lance. 
Sin  plus. 

1  1  .035 

39,368 
16,690 

87.318 
134 
386 

310 

66.195 
159 

,365 
566 

'.353 

1,730 

8.569 

■ 


j  After  allowing  for  other  Income  received. 
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ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  Bteam 
railroads,  streel  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
May  25.     The  next  will  appear  in  that  of  June  29. 

Denver  &  Rio  Grande  Railroad. 

(32nd  .1  nttuiil  Report — Year  ended  Dec.  31   1917.) 

Pres.  E.  L.  Brown,  Denver,  May  6,  wrote  in  substance: 

Results. — The  total  operating  rovenues  of  S28.423.138,  or  SI  1 .017  pit 
operated  mile  of  road,  are  the  largest  in  the  history  of  the  company,  the 
Increase  over  1916  being   11.6%. 

Freight  revenues  increased  $2,211,427,  or  11.26%,  there  having  been  an 
increase  of  876,995  tons  in  total  of  commodities  handled,  of  which  bitumi- 
nous coal  contributed  779.557  tons,  an  increase  of  19.5%.  The  average 
haul  per  ton  of  revenue  freight  was  152.01  miles,  an  increase  of  5.76  miles, 
Passenger  revenues  increased  $641,017.  or  15.7%.  The  number  of  passen- 
gers carried  increased  14.94'  I  ;  average  haul  per  pass,  decreased  9.15  miles. 

Operating  expenses  increased  $4,852,074,  or  32.6%;  of  this  amount  sub- 
stantially $1,400,000  represents  increases  in  wages  and  $1,100,000  was  in 
cost  of  materials  and  supplies.  Expenditures  for  maintenance  of  way  and 
structures  were  $1,381  per  operated  mile,  or  $417  more  than  last  year. 
Maintenance  of  equipment  expenses  increased  $922,640,  or  21.6%,  the 
largest  increase  being  in  repairs  to  locomotives,  which  amounted  to  $579,- 
285.  The  two  items  combined  represent  30.8%  of  total  operating  reve- 
nue. Exclusive  of  depreciation,  the  average  expenditure  per  locomotive 
equaled  $3,430;  per  passenger  train  car,  $545;  per  freight  train  car.  $107. 
Transportation  expenses  increased  $2,629,466,  or  39.7%,  the  principal 
items  boing  $525,000  for  increased  cost  of  fuel  and  $638,000  for  increases 
in  wages.  Expenses  eiiargeable  to  this  account  consumed  32.55%  of  the 
operating  revenues,  against  26.01%  last  year. 

[The  net  income  aft.  all  deductions  (fixed  chgs.)  was  $2,099,763,  against 
84,361,870  in  1916.  There  was  applied  to  sinking  fund  and  renewal  fund 
$330,369  in  1917,  against  $304,267  in  1916.  In  1916  also  the  sum  of  $2,- 
300,000  was  appropriated  for  road  and  equipment.  Allowing  for  these 
items,  the  balance  surplus  for  the  late  year  was  $1,798,393,  against  $1,757,- 
600  in  1916.— Ed.] 

On  June  24  1917  an  irrigation  dam  across  a  small  stream  tributary  to  the 
Price  River  in  Utah  gave  way,  causing  serious  damage  to  the  roadbed  and 
trackage  to  this  company.  Approximately  $380,000  has  been  expended 
in  restoring  the  physical  property,  but  this  represents  only  a  portion  of  the 
aggregate  loss  suffered.  Main  line  operation  was  interrupted  for  eight 
days,  resulting  in  diversion  of  a  very  large  amount  of  traffic. 

Debt. — The  funded  debt  in  the  hands  of  the  public  was  reduced  as  follows: 
Bv  purchase  of  First  &  Ref.  Mtge.   5%   gold  bonds  for  sinking 

fund  and  deposited  with  the  trustee $232,000 

By  redemption  of  Utah  Central  RR.  Co.  bonds,  which  matured 

•Jan.  1  1917 390,000 

By  redemption  of  Equipt.  Trust  bonds,  series  "B"  (final  install.).    150,000 

No  Equipment  Trust  obligations  were  outstanding  at  close  of  year. 

New  Lines. — The  Reilly  Canon  branch  was  extended  7.19  miles  from 
Cokedale  to  the  coking  coal  mines  in  Las  Animas  County,  Colo.,  for  the 
American  Smelting  &  Refining  Co.  and  placed  in  operation  during  Novem- 
ber. A  net  increase  of  32.19  miles  accrued  in  system  mileage,  due  to  the 
resumption  of  operation  on  branch  lines,  new  construction,  leases,  re- 
measurements  and  abandonments. 

Road  and  Equipment. — Expenditures  under  this  account  during  the  year 
aggregated  $2,939,560,  exclusively  from  income,  viz.:  Road,  $964,483; 
new  equipment,  S1.S46.590;  additions  and  betterments  to  equipment, 
$128,487.  [Property  abandoned,  destroyed  and  sold  aggregated  $1,124,- 
964,  making  the  net  additions  to  road  and  equipment  $1,814,597.  The 
property  abandoned  included  old  line,  Sonora  to  Graneros,  Col.,  $485,195; 
old  line  (part),  Soldier  Summit  to  Detour,  Utah,  $329,459;  miscellaneous, 
$37,666;  equipment  destroyed  and  sold  amounted  to  $272,644.] 

The  principal  items,  additions  and  improvements,  were  new  90-lb.  rail, 
requiring  6,750  tons,  and  replacing  lighter  rail,  was  placed  in  48  miles  of 
track:  approximately  631,000  tie  plates  and  64,000  rail  anchors  were  in- 
stalled. New  steel  bridges,  aggregating  1,760  lineal  feet,  replaced  those  of 
lighter  construction,  and  3,140  lineal  feet  of  wooden  bridges  were  elimi- 
nated by  the  substitution  of  permanent  embankments.  Additional  ballast, 
consisting  of  slag  and  gravel ,  was  placed  under  48  miles  of  track  previously 
ballasted  with  cinder  and  native  material. 

Industrial  spurs,  sidings  and  yard  tracks,  comprising  29  track  miles, 
were  constructed  or  extended  to  serve  new  or  enlarged  industries  and  pro- 
vide additional  operating  facilities.  New  brick  passenger  stations  were 
constructed  at  Florence  and  Delta,  Colo.,  and  a  modern  brick  freight  depot 
with  concrete  platforms  is  under  construction  (about  30%  complete)  at 
Salt  Lake  City,  Utah.  Terminal  facilities  at  Salt  Lake  City  were  otherwise 
improved.  Extension  of  telephone  train  dispatching  system  on  the  main 
line  is  under  way  and  about  25%  complete;  the  entire  main  line  from  Denver 
to  Ogden  (782  miles)  will  be  equipped  for  telephone  train  dispatching  with 
completion  of  this  installation. 

Extension  of  the  second  track  from  Eden  to  Buttes,  Colo.  (2.94  miles), 
and  the  construction  of  cross-over  connections  between  the  main  lines  of 
this  company  and  the  Atch.  Top.  &  Santa  Fe  Ry.  Co.  at  various  points 
between  Kelker  and  Buttes,  Colo.,  about  20%  complete,  contemplates 
joint  operation  of  the  two  lines  as  double  track  in  accordance  with  con- 
tractual arrangements  now  being  negotiated. 

Operation  of  Santa  Fe  type  locomotives  acquired  during  the  year  necessi- 
tated extensive  improvements  between  Denver  and  Salida,  consisting  of 
ballasting,  bank  widening,  bridge  strengthening,  installation  of  throe  100- 
foot  turntables  and  the  enlargement  of  enginehouse  facilities. 

Equipment  purchases  consisted  of  15  freight  locomotives,  1,500  steol 
underframe  box  cars  (1,200  delivered  in  previous  year),  500  Hart  convert- 
ible coal  and  ballast  cars,  41  Ingoldsby  narrow-gauge  dump  cars,  2  ditching 
machines,  5  air-dump  cars,  1  narrow-gauge  steam  shovel. 

REVENUES  PER  MILE  OF  ROAD  AS  OF  DEC.   31    1917   AND   1916 
COMPARED   WITH  JUNE  30  DATES. 
Gross.     Net.    I  Gross.     Net.    I  Gross.     Net 

1917a— $11,017  $3,370  1913b ---$9,571  $2^899J  1904b  .. -$6,858  $2,664 


4, 11411912b  ...  9.126 
3,946  1910b  ...  9,273 
2,930  1906b  ...  7,948 
2,761  |1905b  ...  7,038 
b  June  30  years. 


2,468  1903b  . 
3,054  1901b  . 
3,061    1900b  ...  6,433 
2,836  1899b  ...  5,600 


7,277 
7,021 


1916a 9,893 

1916b  ...  9,676 
1915b  ...   8,487 
1914b  ...  9,133 
a  Dec.  31  years. 

RAILS—  BALLAST—  YEAR  ENDING  DEC.  31   1917. 

(1)  Rails —  Miles  own.  Weight  per   Yard 

A — Standard  Gauge,     or  Leased.     QO-lb.        85-lb.     75-lb.     65-/ft. 

First  track 1,015.79  186.89      692.53     40.17     88.27 

Additional  track 206.96     24.27       179.87       1.38       1.44 

B-Narr.  Gaugc-Ht  tr'k    303.30    78.57 

Total  tracks (1917.-2,901.29  211.16  1,074.66  117.95  544.66 


2,807 
2,580 

2,422 
2,142 


(2)  Ballast- 


U916- -2,903.70  183.86  1,089.30  126.20  532.99 


45,  &c. 
4.90 

210\24 
761.46 
780.62 


A — Standard  Gauge —  or  Leased.      Slag 

First  track 1,015.79     97.00 

Additional  track 206.96     72.67 

B-Narr.  Gauge-lst  tr'k     303.30    

Total  tracks.. [1917.. 2,901 .29  169.67 
11916.-2,903.70  123.17 


Miles  own.  — Track  Miles  of  Each  Class  of  Ballast- 


Cinders.'  Gravel.  Total. Earth, Ac. 

52.36  185.68  335.04      680.75 

22.95     49.96  145.58         61.38 

55.30  55.30      248.00 

138.31  325.62  633.60  2,267.69 

156.11  323.95  603.23  2,300.47 


EQUIPMENT  AS  OF  DEC.   31    1917.    1916   AND   1915. 

1917.   1916.   1915.1  1917.     1916.     1915. 

Locomotives 572      577      596  Freight  cars...  17, 366  16,907  16,229 

Passenger   cars...    428      437      444] Other  cars 1,074     1,061     1,407 

COMMODITIES  CARRIED  FOR  CALENDAR  YEARS. 
"Tons —     Agricul.    Animals.     Coal.  &c.  Ore.  Forest.     Mfrs.,  Ac. 

1917 750,053     236.087     5,546,562     4.018,575     331,041     2,814,921 

1916 616.075     248,327     4,787.140     4.357.373     265.156     2.546,173 


TRAFFIC  STATISTICS  FOR  YEARS  ENDtNQ  DJ 


■  perated 



i  carried  1  mile 

'i-  per  mile 

Re\  enue  freight  carried . 


I'. 17. 
2.680 

1  ,62S,'l79 

204.260,77] 

2.32  cte. 

13, 697, 239 


1916. 

1.417.303 
190.679,788 
2.1 
12.820.244 


1915. 

333.162,000 

1    i  - 
11. 561, tin:; 


carried  1  mlle-2, 082. 53 1.562  1.875.391,676  1,432.282.000 


Kate  per  ton  per  mile. 
iue  per  mile  of  road. 


1.01'J  cts. 
$11,017 


1.0172  cts. 
$9,893 


1.1  199  cts. 
Not  stated 


INCOME    ACCOUNT    FOR    CALENDAR    YEARS. 


1917. 

t  revenues $21,849,883 

1 1  ties 4.735.517 

Mail  A:C-_. 1,837.738 


Total  operating  revenues 

Maintenance  of  way  &  struc 

Maintenance  of  equipment 

Traffic  expenses 

Trail  portation  expenses 

Miscellaneous  operations 

General,  >v<'-.  expenses 

Transportation  for  investment. 

Total  operating  expenses 

Net   earnings 

Taxes,  &c 


Operating  income 

Add- — Hire  of  equipment 

Joint  facilities,  rents 

Other  rents,  &c 

Dividend  income 

Income  from  funded  secur's. 
Income  from  unfunded  secur. 


1916. 
$19,638,456 
4.094,500 

1,731.530 

S25.464.486 

S2.1M).  173 

4,262,733 

494.129 

6,622,974 

317,926 

698,421 


$28,423,138 

$3,563,297 

5,185.374 

484,131 

9,252.440 

399,383 

869,174 

Cr  .25,369 


$19,728,429      $14,876,355      $14,246,358 

$8,694,709      $10,588,131         $8,892,439 

1,232,442  1,126.357  1,029,539 


1915. 
$16,469,917 
4.945.803 

1,723,077 

$23,138,797 

I  5,010 

3,959.166 

.163 

6.304,572 

4  52.349 

627,098 


Gross  income .. 

Deduct — Hire  of  equipment 

Joint  facilities,  rents 

Rents  for  lease  of  roads 

Interest  on  funded  deot 

Int.  on  Adj.  M.  bonds  (7%;. 
Other  interest,  &c 


Total  deductions 

Net   income 

Sinking  fund 

Renewal    fund 

Additions  and  betterments 


$7,462,267 

$193,752 

53,381 
597,915 

98,264 
141,164 

$8,546,743 

$146,823 

113,644 

510,961 

4,922,457 

700,000 

53,095 

$6,446,980 

$2,099,763 

172,420 

130,950 


$9,461,773 
$101,156 
165.163 
61.777 
597,915 
124,104 
131,752 

$10,643,641 


$105,782 

500,366 

4,957,826 

700,000 

17,797 

^6,281,771 

$4,361,870 

159,958 

144,311 

2,300,000 


$7,862,900 

$155,997 

54,257 

794,203 

93,841 

43,521 

$9,004,718 

$51,781 

90,684 

488.054 

4,983,095 

689,471 

19,863 

$6,322,949 

$2,681,769 

140,618 

137.720 


Balance,  surplus $1,796,393 


,757,600         $2,403,431 


BALANCE  SHEET  DECEMBER  31. 


1917. 
Assets —  S 

Road  &  euuip't.178,511,532 

Impts.  on  leased 
railway  prop. 

Sinking  fund 

Misc.  phys.  prop. 

Inv.  in  affil.  cos. 

Pledged b44,024,470 

Unpledged- .  .cll.481,1  30 

Other  inv.,  &e_-        547,980 
m3 ,207,558 

Special  deposits,      d  179, 225 

Traffic, &c.,bals. 

1  con- 

6 actors 

Material  &  supp. 

Miscellaneous. . 

Special  renewal 
fund 

Western  Pacific 
Railway  prior 
to  Mar. 5  1915   fl,337,657 

Lessees  Rio  Gr. 

Junction  Ry. 

[Ted  assets. 

Paym't  account 
Ol  Equitable 
Trust  Com- 
pany jud 

Unadjusted  deb- 
its   


24,655 
a30,349 
250,306 


504,798 

304,464 
2,448,913 

1,702,614 

e214,899 


35,627 
39,147 


3,003,563 


1916. 
S 
17G,606,935 

17,443 
178 

247,823 

44,010,837 

11,953,251 

11,407 

6,0S7,654 

1,690,628 

549,575 

222,640 

1,538,04.5 
975,599 

221,949 


1,292,511 
"9,071 


279,153 


181.567 


1916. 


1917. 

Liabilities —  g 

Common  stock.  38,000,000 
Preferred  stock.  49,775,670 
Bonds  (See  "Ry. 

&  Ind."  Sect.)  121, 802 ,000gl22, 424 ,000 


38,000,000 
49,775,670 


Eq.  tr.  bds."B". 
Non-negot.  debt 

to  affil.  cos_. 
Traffic,&c.,bals. 
Acc'ts  &  wages - 
Mat'd  int.  unp'd 

(incl.    coupon 

due  Jan.  1)_. 
Accrued  interest 
Accrued  rents. - 
Miscellaneous.. 
Depos.  for  track 

construction  _ 
Accrued  taxes. - 
Accrued  deprec. 
Def'd  inc.  int.  on 

W.P.2dM_. 
OUa.unadj  .items 
Add'ns  to  prop. 

through     inc. 

&  surplus 

Sink,  fd.  res'ves  kl,2S4,349 
Renewal  fund.x        369,899 

New   equip't.x.  

Profit  and  loss. nil, 856 .393 


hS84,528 

747,043 

2,311,663 


2,233,603 

1,042,308 

51,292 

191,432 

190,123 

899,458 

3,684,259 

6,777.844 
440,558 


5,5S5,619 


150,000 

h779,712 
165,291 

1,437,113 


1,894,930 

1,050,421 

86,590 

42,657 

120,139 

310,899 

3,161,209 

6,777,844 
254,948 


4,573,478 

1,022,178 

376.949 

838,598 

12,464,488 


Total 248.12S.041  245,707,114        Total 248,128,041  245,707,114 


a  Includes  in  1917  sinking  funds — 1st  &  Ref.  M.  book  assets,  $1,284,349, 
less  carriers'  own  issue,  $1,254,000.  b  Includes  in  1917  stocks  (par  value, 
$74,607,500),  book  value,  $11,021,554;  bonds  (par  value,  $25,000,000), 
$18,750,000,  and  notes  (par  and  book  value),  $14,252,915.  c  Includes  in 
1917  stocks  (par  value,  $9,862,958),  book  value,  $1,786,930;  bonds  (par, 
$2,729,000),  $1,801,097;  notes  (par  and  book  value),  $4,143,104,  and  ad- 
vances (par  and  book  value),  $3,750,000.  d  Includes  in  1917  special  de- 
posits— book  assets.  S7. 384, 225,  less  $7,205,000  carriers'  own  issue,  e  In- 
cludes in  1917  special  renewal  fund — book  assets,  $369,899,  less  $155,000 
carriers'  own  issue,  f  Includes  West.  Pacific  Ry.  prior  to  Mar.  5  1917,  viz.: 
labor,  material,  rental,  &c,  $529,470;  commission  on  Adjustment  Mtge. 
bonds  sold,  $100,000;  int.  on  Adj.  Mtge.  bonds  while  proceeds  were  held 
by  trustee,  $59,621:  freight  and  passenger  balances,  $560,057;  equipment 
per  diem  balances,  $43,363,  and  Western  Pacific  Ry.  receivers'  labor,  ma- 
terial, rental.  &c,  $45,146.  h  Non-negotiable  debt  to  affiliated  cos. — 
matured  rentals  on  leased  lines.  k  In  1917,  $232,000  5%  1st  &  Ref. 
bonds  were  purchased  for  the  sinking  fund,  m  $1,291,842  attached  in  1917 
by  Equitable  Trust  Co.  n  After  adding  $89,211  oonds  purchased  for  sink- 
ing fund  brought  to  par  and  deducting  $1,000,000  Colorado  Midland  Ry. 
stock  charged  off;  $736,011  loss  on  retired  road  and  equipment,  $500,000 
adjustment  of  accrued  taxes;  $125,000  settlement  with  Colorado  Midland 
account  Rio  Grande  Jet.  Ry.  stock;  $89,211  appropriated  to  sinking  fund, 
refunding  mtge.,  $172,420  sinking  fund;  $130,950  renewal  fund,  and  sun- 
dry items  (net) ,  $43,477.     x  Appropriated  surplus  not  specifically  invested. 

Securities  issued  or  assumed,  unpledged,  not  included  in  the  above  total; 
in  1917,  stocks,  $4,130.  and  bonds,  $4,257,000.— V.  106.  p.  2228.  2122 .Ml 

Texas  &  Pacific  Railway. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Receivers  J.  L.  Lancaster  and  Pearl  Wight,  New  Orleans, 
as  of  April  27  1918,  report  in  substance: 

Results. — The  operating  revenues  were  greater  than  in  1916  by  $1,855.- 
350.  or  8.89%.  Operating  expenses  increased  $1,016,726  and  tax  accruals 
increased  $295,963.  Operating  income  was  $6,074,787,  an  increase  of 
$544  .790.  and  non-operating  income  increased  $193,362,  while  "deductions" 
decreased  $10,541.  The  net  [surplus]  income  was  therefore  $4,236,072, 
contrasting  with  $3,1X7,379  in  1916. 

Said  net  income  of  1917  was  applied  as  follows:  additions  and  better- 
ments, $2,222,466;  maturing  equipment  obligations  paid,  $342,945;  bal- 
ance transferred  to  profit  and  loss  account,  $1,670,660. 

Revenue  from  freight  traffic  increased  $579,805.  or  4.03%.  Of  this  in- 
crease $89,974  consisted  of  increase  in  freight  revenue  on  shipments  for 
the  army  and  navy  ($352,659  compared  with  $262,685  in  1916).  Tons 
carried  one  mile  decreased  40,484,248,  or  2.7%,  and  the  average  haul  de- 
creased 2.5%,  but  the  rovenuo  per  ton  per  mile  was  10.09  mills,  an  increase 
of  .65  mill,  or  6.9% .  The  average  number  of  revenue  tons  per  freight  train 
mile  increased  5%  (i.  e.,  from  297.66  to  312.42  to»s). 

The  revenue  from  passenger  traffic  increased  $1,247,372,  or  24.92%. 
Of  this  incroase  $391,116  consisted  of  revenue  on  troop  movements;  the 
total  revenue  from  that  source  being  $875,280.  compared  with  $484,164 
for  the  year  previous. 
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Funded  Debt. — This  was  decreased  by  the  payment  of  $387,000  maturing 
equipment  obligations,  and  increased  $1,200,000  by  deferred  payments 
on  equipment  in  series  "EE"  purchased  during  the  year. 

Road  and  Equipment. — Additions  and  betterments  aggregated  $2,421,508 
(net) ,  which  was  charged  to  income  and  carried  to  cost  of  road  and  equip- 
ment. Of  this  amount  $811 ,642  was  on  sundry  road  accounts  and  $1 ,609,- 
«bb  tor  equipment.  [New  equipment,  chiefly  28  all  steel  cars  for  passenger 
service  cost  $571,116;  ^rebuilding  of  equipment  cost  $2,395,235;  miscell. 
equipment  betterments,  $102,008;  total,  $3,068,359,  less  equipment  sold 
or  dostroyed,  $1,458,493;  net,  $1,609,866.— Ed.]  2,655  cars  were  rebuilt 
an>r>v.r(3Coivod   imProved   appliances  ;   2,481   with  improved  draft  gear. 

J.  here  was  also  purchased  during  the  year  under  Equipment  Trust 
Series  EE  "  dated  Feb.  1  1917  (V.  104,  p.  864),  the  following  new  equip- 
ment: 12  freight  locomotives  and  7  passenger  locomotives,  28  all  steel 
cars  tor  passenger  service,  including  5  dining  cars;  1  120-ton  steam  wrecking 
crane  and  1  locomotive  crane  and  pile  driver. 

Rail,  &c. — New  85-lb.  rail  was  used  in  replacing  75-lb.  rail  over  64.2 
miles  of  main  track,  and  55.79  track  miles  of  75-lb.  rail  released  was  used 
in  replacing  56-lb.  rail:  64.6  miles  of  track  were  ballasted  with  gravel. 

Operating  Expenses. — Operating  expenses  increased  $1 ,016,726,  or  7.01  % . 
1  he  ratio  of  expenses  to  revenues  was  67.75%,  compared  with  68.91% 
y'L-Jw  bV.  Maintenance  of  way  and  structures  decreased  $73,487,  or 
i  -j  -%:^  DurmS  the  year  539,653  cross-ties  and  224  sets  switch  ties  were 
laid  in  the  track.  Maintenance  of  equipment  decreased  $143,440,  or  2.34% . 
the  larger  items  of  decrease  were  steam  locomotives  retirements  $98,425 
and  freight  train  car  repairs  $268,673,  due  to  the  large  number  of  freight 
cars  rebuilt  resulting  in  a  major  portion  of  the  expense,  otherwise  charged 
to  maintenance,  being  charged  to  cost  of  equipment  through  income  ac- 
count. Transportation  expenses  increased  $1,180,595,  or  15.05%,  due 
principally  to  the  increases  in  wages  and  prices  of  materials.  The  increase 
in  cost  of  fuel  for  locomotives,  $373,909,  was  due  principally  to  higher 
prices  paid. 

Industrial  Conditions. — With  the  exception  of  that  west  of  Ft.  Worth, 
the  territory  traversed  by  Texas  &  Pacific  lines  enjoyed  exceptional  pros- 
perity during  the  past  year.  West  of  Ft.  Worth  a  drought  has  prevailed 
for  two  years,  destroying  all  pasture  and  necessitating  the  removal  of  nearly 

r?-i  tae.cat*le-  .tnus  destroying  the  principal  industry  of  that  section. 

Oil  production  in  the  vicinity  of  Strawn  and  Ranger  is  steadily  increasing, 
and  this  territory  promises  to  become  one  of  the  largest  procers  of  the  South- 
west, and  the  traffic  derived  therefrom  will  more  than  offset  the  loss 
from  the  cattle-raising  industry. 

Camp  Beaureguard  at  Alexandria,  La.,  Camp  Bowie,  Ft.  Worth,  Tex., 
and  Camp  Tahferro  at  Benbrook,  Tex.,  the  latter  an  aviation  field,  con- 
structed during  the  past  year,  have  been  the  source  of  much  added  traffic. 

AMOUNTS  OF  COMMODITIES  CARRIED  DEC.  3  1. 
._._  Forest.  Animal.      Agricul.       Mfg.,  &c.  Mines. 

1917 tons..  1,297,592   504,489   2,091,630   2,220,995   1,500,784 

1916 tons. .1,213, 109   419,693   2,137,854   2,289,535   1,564,750 

STATISTICS  OF  OPERATIONS  FOR  CALENDAR  YEARS. 


1917-  1916- 

Miles   operated 1,947  1,947 

Operations — 

Passengers   carried 3,428,487  3,049,105 

Pass,  carr'd  1  mile  (000).. 254,500  213,052 

Rate  per  pass,  per  mile 2.46  cts.  2.35  cts. 

Freight  (tons) 7,615,490  7,624,941 

Tons  one  mile  (000) 1,480,535  1.521,019 

Aver,  rate  per  ton  per  mile 1.01  cts.  0.94  cts. 

Aver,  train-load  (revenue) 312  298 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

Operating  Revenues —                                 1917.  1916.               1915. 

Freight... $14,933,635  $14,353,830  $13,006,370 


1915. 
1,930 

2,890,212 

168,343 

2.42  cts. 

7,216,040 

1,409,804 

0.92  cts. 
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Passenger 6,252,827 

Mail 382,234 

Express... 606,872 

Miscellaneous 162,587 

Incidental,  &c 375,852 


5,005,455 
403,225 
563,343 
147,960 

384,844 


Total $22,714,007 

Revenue  per  mile  operated ($11,669) 

Maintenance  of  way,  &c $2,036,463 

Maintenance  of  equipment 2,999,166 

Traffic  expenses 477,450 

Transportation  expenses 9,022,788 

General  expenses 722.082 

Transportation  for  invest Cr .29, 865 

Miscellaneous  operations 161,671 


$20,858,657 

($10,716) 

$2,109,951 

3,142,607 

477,611 

7,842,193 

680,150 

Cr  .27 .392 

147,908 


4,068,298 
403,067 
463,441 
201,738 
353,330 

$18,496,245 

($9,584) 

$2,112,618 

2,939,561 

44o,844 

7,790.575 

493,345 

Ct\16,174 

149,513 


Total  operating  expenses $15,389,755  $14,373,028  $13,916,281 

Net  earnings $7,324,252     $6,485,629     $4,579,964 

Taxes  accrued,  &c 1,249,364  955,531  942,230 


Operating  income $6,074,888 

Other  income 796,899 


$5,530,098 
603,537 


$3,637,733 
260.511 


Gross  corporate  income $6,871,787 

Deductions — 

Accrued  bond  interest $1,601,639 

Other  interest 194,824 

Rentals,  &c 731,112 

Hire  of  equipment 108,140 

Total  deductions $2,635,715 

Net  corporate  income $4,236,072 

Improvements 2,222,466 

Equipment  obligations  paid 342,945 


$6,133,635     $3,898,244 


$1,561,638 
196,745 
579,947 
307,926 

$2,646,256 

$3,487,379 

918.284 

506,999 


$1,565,958 
202,297 
238,421 
507,339 


$2,514,015 

$1,384,229 

468,218 

460,334 


Balance,  surplus. 


$1,670,661     $2,062,096        $455,677 


1917.  1916. 

a  gscts                         S  £ 

Road  and  equip.l  12,882,521  110,461,012 

Sinking  funds..           24,000  25,000 
Invest.  In  affll.  cos. — 

Stocks 1,167,980  267,980 

Notes 871,871  1.408,173 

Other  invest.,  Ac          87,555  92,793 

Cash 1,052,579  1,490,045 

Special  deposits.     1,182,757  236,186 

Agts. A  conduct.       1421.543  116,826 

Miscellaneous  .     2,078,163  2,093,183 

Mafl  A  supplies     3,448,805  3,008,030 

Deferred  assets.            9,434  177,874 

Unadjust.  debits        416,985  509,648 
Securities  lss.  or  ass'd — 

Stocks 8,700  8.700 

Bonds 1,038.875  1.038,875 


BALANCE  SHEET  DEC.  31. 


Total  ... 


.124,691,769  119,935,125 


Liabilities — 

Capital   stock.. 

Equip,  obllg'ns. 

Mortgage  bonds 

2d  M.  Inc.  bonds 

Loans  &  bills  pay 

Traffic,  Ac,  bal. 

Accts.  A  wages. 

Miscellaneous.. 

Matured  Int., Ac. 

Accrued  Int.,  Ac. 

Tax  liability... 

Operat.  reserves 

Accr'd  deprec'n. 

UnadJ.,  Ac,  accts. 

Add'ns  to  prop- 
erty through 
Income  A  but. 

Profit  and  loss. . 


1917. 
9 

38,763,810 

2,021,000 

30,683,000 

25,000,000 

.   3,129,420 

123,717 

2,016,745 

468,939 

616,394 

183,137 

325.101 


2,500,367 
977,037 


14,123,015 
•3,760,086 


1916. 
$ 

38,763,810 

1,208,000 

30,683,000 

25,000,000 

3,129,420 

325,800 

2,635,006 

240,069 

414,066 

178,445 

43,000 

154,718 

2,532,771 

961,614 


11,557,605 
2,107,802 


Total 124,691,769  119.935,125 


•After  deducting  sundry  items  (not),  $18,377. — V.  106,  p.  1231. 

Lehigh  &  Hudson  River  Railway  Co. 
(36th  Annual  Report — Year  ended  Dec.   31  1917.) 
Pres.  Lewis  A.  Riley,  Warwick,  Feb.  28,  wrote  in  subst.: 

Results. — The  gross  revenue  Increased  $104,020.  or  4.85%,  as  compared 
with  the  previous  year;  the  operating  oxpenses  increased  $120,253  or  8  92<7  ■ 
the  net  Income  decreased  $69,217.  or  16.40%.  ».*i»,uro,w/0, 

The  net  incomo  from  operation  amounting  to  $352,773  (as  against 
$421,990  In  1916)  Is  accounted  for  as  follows:  Additions  and  betterments 
$45,901;  2d  mtgo.  bonds,  $164,000;  materials  and  supplies,  $91  287  divi- 
dends, $160,800:  Investments.  $109,500;  total.  $571,488.  less  working  assets 
and  liabilities,  $140,487:  reservo  for  accrued  deprec.   $78,227-  net  $352  773 

Additions.  <%c— Expenditures  amounting  to  $89,351  were  madb  for  addi- 
tional proportv,  and  $43,450  was  credited  for  property  Bold  and  destroyed- 
net  charge,  $45,901.  ' 


Bonds ^-On  July  1  1917  the  $164,000  2d  mtge.  bonds  matured,  and  were 
paid  with  funds  from  the  treasury,  reducing  the  funded  debt  by  that  amt. 

Cash  Dividends ,  12%. — Two  cash  dividends  on  outstanding  capital  stock 
were  paid— 6%  in  June  1917  and  6%  in  Dec.  1917. 

Stock  Dividend,  28.36% . — This  company  having  expended  from  its  surplus 
earnings  the  sum  of  $380,000  in  the  organization  and  construction  of  exten- 
s>°nsandaddltlons.tolts  sytem  prior  to  April  1912,  a  special  scrip  dividend 
of  28.36%  was  paid  upon  the  $1,340,000  capital  stock  on  Jan.  1  1918  to 
stockholders  of  record  Dec.  11  1917,  such  dividend  being  evidenced  by  non- 
mterest-bearmg  scrip,  convertible  into  full-paid  capital  stock  at  office  of 
Treasurer  between  Jan.  1  1918  and  Jan.  31  1918.  Fractional  scrip  not  pre- 
sented for  conversion  on  or  before  Jan.  31  1918  will  be  purchased  at  the 
Treasurers  office,  Warwick,  N.  Y.,  in  cash  at  its  face  value,  without  int. 

The  capital  stock  now  outstanding  is,  therefore,  $1,720,000,  all  of  which 
has  been  issued  to  the  stockholders,  except  $500.  which  is  in  the  treasury. 


COMPARATIVE  FREIGHT  TRAFFIC. 


Ores. 
1917,  tons 706,592 

1916,  tons 886,571 

1917,  earnings $265,264 

1916,  earnings 311,256 


Anth.Coal.  Bitum.Coal. 

1,122,992     1,305,860 

1,066,906         943,613 

$477,063      $344,947 

451,893        232,554 


Mdse.  Limestone. 
2,246,371  261,640 
2.082,297  265,163 
$850,496     $89,392 

780,996       90,381 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS  (MILES  OPERATED,  97) 


1916. 

155,966 

3,496,000 

1.93  cts. 

5,244,550 


1915. 

191,313 

5,645,000 

2.03  cts. 

4,963,424 


~                           .    .  1917. 

Passengers  carried 136  696 

Passengers  carried  one  mile 1,775  024 

Rate  per  passenger  per  mile 2. 78  cts. 

Freight   (tons)   carried 5  643  455 

Freight  (tons)  carried  one  mile 399,10o!303  357;i78;000  335;623;6o6 

Average  rate  per  ton  per  mile 0.508  cts.       0.522  cts.       0.522  cts. 

Gross  earnings $2,247,617     $2,143,597     $2,006,429 

Operating  expenses 1,467,806       1,347,553       1,210,570 

Net.  earnings.. $779,810 

Other  income 9,851 


$796,044 
8,845 


$795,859 
*3,277 


Gross  income $789,661 

Deduct — 

Taxes    $98,400 

Interest  on  bonds 149  450 

Rentals,  &c 189  037 

Dividends (f2%)160.'800 


$804,889      *$799.136 


$57,504 

154,300 

171.094 

(14)187,600 

$570,499 
$234,390 


Total $597,688 

Balance,  surplus $191,973 

*  The  comparison  with  these  figures  is  slightly  inaccurate,  due  to  changes 
made  in  later  years. 


$52,545 

156,100 

♦169,165 

(8)107,200 

*$485,010 
*$314.126 


BALANCE 

1917. 
Assets —  s 

Cost  of  road 4,746,319  4 

Cost  of  equipment..  1,595, 165  1, 
Other  Investments..     119,825 

Cash  on  hand 385,791 

Traffic  accounts 569,525 

Open  accounts,  Ac.     163,095 

Agents 8,178 

Materials  A  supplies    313,880 


SHEET  DECEMBER  31. 

1916.  1917. 

S  Liabilities —  $ 

,684,739   Capital   stock 1,340,000 

610,843    Funded  debt 2,5S7,000 

10,325   Debenture  bonds.   .    400,000 

43S.305   Int.  on  funded  debt.      67,442 

541,986   Vouchers  A  pay-rolls    216,145 

35,009   Traffic  accounts  .   .     400,021 

2,441    Open  accounts,  Ac  .     158,347 

222,593   Accrued  depreciation    629,949 

Profit  and  loss x2, 102, 874 


1916. 

S 

1,340,000 

2,751,000 

400,000 

71,442 

143,703 

346,152 

20,871 

551,721 

1,921,352 

TotAa]--yv    -  .-7,901,778  7,546,241        Total 7,901,778  7.546.241 

x  After  deducting  sundry  items  (net)  $10,452. — V.  106,  p.  2229.  1901. 

Minneapolis  St.  Paul  &  Sault  Ste.  Marie  Ry. 

(29th  Annual  Report — Year  ended  Dec.  31  1917.) 
President  E .  Pennington  says  in  substance: 

Dealing  with  the  entire  system  and  comparing  the  year's  results  witEt 
those  of  the  preceding  year,  the  gross  earnings  increased  $68,407,  net  earn- 
ings decreased  $3,654,795  and  the  surplus  income  decreased  $3  342  619 
(before  deductmg  dividends).  ^.^.uu 

a  °cSr^o^ty^*lt!,9ll.096.been  ^^^  ^  ^^^  "^  bettermen^ 
Equipment  changes  amounted  to  a  net  addition  of  $1,446,652    Drinci- 
pally  due  to  the  addition  of  800  box  cars,  totaling  $1,083  115 

The  outstanding  funded  debt  was  decreased  during  the  year  $1  954  S30 
Increases— Wis.  Cent.  Ry.  1st  &  Ref.  M.  bonds  (now  in  treas'y)    $668  000 
Beared— Minn.  St.  P.  &  S   Ste.  Marie  Ry.  equip,  trust  oblig'ns.$l  051  000 

Minneapolis  &  Pacific  Ry.  Co.  1st  M.  bonds 281  non 

Fairmount  &  Veblen  Ry.  2d  M.  bonds 400 

Wisconsin  Cent.  Ry.  equip,    trust    obligtions iss  4 in 

First  General  M.  bonds .  325  000 

Marshfield  &  Southeastern  div.  P.  M.  bonds     ..   ~Z  TOOO 

W.  C.  Ry.  3-year  5%  secured  gold  notes 770,000 

(1)   Results  for  Entire  System  for  Calendar  Year.   1917 

.£?•'?.  °Vn        Chicago      Entire  System 

,  "Soo     Line.     Division.  1917.  1Q16 

Gross   earnings $20,726,280  $13,814,211  $34,540,491  $34  472084 

Operating   expenses 14.094,770       8,870,024     22,964,763     19,'241,591 

Net  earnings $6,631,510     $4,944,187  $11,575,698  $15,230  493 

Inc.  from  other  sources.     1 ,574,468  77.763       1.652,231       1,162,586 


Total  income 

Fixed  chgs.,  taxes,  &c. 


1917. 


3. 169 


Calendar  Year- 
Average  mileage  for  year 

Operations — 

Tons  revenue  freight  carried 9,580,733 

Tons  revenue  freight  carr.  1  m.  1.976. 140, 758 

Average  rate  per  ton  per  mile..  0.747  cts. 

Freight  earns,  per  freight  tr.  m.  $3.48 

Average  tons  rev.  fgt.  tr.  m 465.72 

Revenue  passengers  carried 2,365, 748 

Revenue  pass,  carried  1  mile 194,477,120 

Averago  rate  per  pass,  per  mile.  2.001  cts. 

Earnings  per  mile  of  road $6,541 


$8,205,979     $5,021,950  $13,227,929  $16,393,078 
5.459,549       3.339,941       8.799.490       8i622;020 

$7,771,058 
Marie. 
1915. 
3.100 


Balance,  surplus $2,746,430     $1,682,009     $4,428,439 

(2)   Statistics  for  Minneapolis  St.  Paul  &  Sault  Ste. 


1916. 


3,168 

9,220,527 

.998.303,193 

0.780  cts. 

$3.58 

459.64 

2,411.069 

199,049,430 

2.163  cts. 

S6.S11 


8,340,901 

.833,213,341 

0.800  cts. 

$3.41 

426.03 

2,407.823 

208.426.256 

1 .888  cts 


$6,509 
Minneapolis  St.  Paul  &  Sault  Ste.  Marie  — Income  Account. 


Calendar  Years —  1917. 

Freight $14,762,970 

Passenger 4.261,844 

Mail _ 372,102 

Express 423.656 

Miscellaneous 462,413 

Incidental,  &c 443^295 

Operating  revonues 

Maintenance  of  way  ,  Ac 

Maintenance  of  equipment 

Traffic 

Transportation 

Miscellaneous  operations 

( ieneral 

Transportation  for  Investment. 


Operating  expenses 

Per  cent  expenses  to  earnings. 

Net  earnings 

Add — lllro  of  equipment 

Dividend  Income 

Other  income 


$20,726,280 
$2,801,887 

3,187.593 
310.866 

7,685,617 
104.601 
464.905 

Cr.  50. 201 

$14,094,770 
(68  Hi 
$6,631,510 
84'.' 

465.616 
266.060 


1916. 
$15,578,270 
4.304,888 
478,746 
406,376 
422,305 
385,735 

$21,576,320 

$2,096,511 

2.971.7S'.! 

327.se.:. 

6. 127, (US 

100.702 

471,680 

Cr.37.321 

$12,058,145 

(66.9) 

10,618,176 

0.830 

486 
296.488 


1915. 
$14,660,655 
3.935,313 
452.517 
340,035 
466.883 
334.716 

$20,179,119 

$2. or.2. sir, 

2,680,697 

880,107 

5,841,806 

nil. 774 

418.621 

Cr. 40. 310 

$11,357,114 

(56.3) 

$8,822,005 

990.973 


I   Gross  Income $8,205,979   $10,621,427   $9,812,978 


2330 
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Interest  on  bonds  

int .  on  w.c  it.v.  tease  (i  linoctf. 

Other   interest 

Rents,  *c 

Taxes,  &c 

1'ie'envd  dividends  (7%) 

Common  dhidends  (7%) 


1917. 

1,905 
1  17.(172 
277.821 
318.483 
1,645,197 
882.238 
1.764,478 


1916. 
2,878.990] 
447.012 
232 

322. 72K 

1,481.412] 

882,238 

1,764,476 


5.178 


KS2.2HS 
1,7i.i 


Balance,  surplus $99,716 

(3)    Statistics  for  Wisconsin  Central   Ry. 


Calendar  Years — 
Average  miles  operated 

Operations — 

Total  tons  carried 

Tons  carried  one  mile.. 

ige  rate  per  ton  per  mile.. 
Average  rev.  tons  per  tr.  mile.. 
Earnings  per  freight  train  mile. 

No.  passengers  carried 

No.  passengers  carried  1  : 
Average  earns,  per  pass,  per  m. 
Average  earns,  per  pass.  tr.  m. 
Gross  earnings  per  mile 


$2,611,881         11,992,983 

(Chicago  Division). 

1017.  1916.  1915. 

1,126  1,126  1,122 


7,563,115 
,635.227.991 

0.6  IS  ets. 

563.90 

$3.65 

1,884.643 

111,667,814 

2.047  cts. 

$1.21 

$12,264 


7,853,186  6,658,078 

1,439. 773. 522  1,127,797.952 


0.682  cts.  0.7i  < 

546.96  478.15 

$3  S3.  30 

1,973.365  1,925, sol 

109,600,839  107,284,563 

2.012  cts.  1.852  cts. 

Si. 12  $1.03 

$11,453  S9, 521 

Wisconsin  Central  Ry.  (Chicago  Division)  Income  Account. 


Calendar  Years —  1917. 

Iron  ore  (freight). $482,984 

Other  freight 10,114,336 

Passenger - --  2.283,879 

Mail 143,833 

Express 262,760 

Miscellaneous 271,810 

Incidental 254,609 


Operating  revenues 

Maintenance  of  way,  &c 

Maintenance  of  equipment 

Traffic 

Transportation 

Miscellaneous  operation 

General 

Transportation  for  investment- 


Operating  expenses 

Per  cent  expenses  to  earnings.. 

Net  earnings 

Other  income 


$13,814,211 

$1,385,170 

1.548,746 

257,051 

5.308,472 

92,481 

310,356 

Cr.32,253 

$8,870,024 

(64.2) 

$4,944,187 

77,763 


Gross  income $5,021,950 

Deductions — Hire  of  equipment  $260,204 

Joint  facility  rents 768,394 

Interest  on  bonds 1,520,518 

Other  interest,  rents,  &c 91,637 

Taxes,  &c 699,189 

Preferred  dividends  (4%) 450,612 


1916. 

$591,703 

9.230,944 

2,204,874 

163,019 

214,530 

290,688 

197,005 

$12,895,764 

$1,125,232 

1,372,653 

258,985 

4.093.274 

81,318 

268,257 

Cr.  16, 272 

$7,183,447 

(55.7) 

$5,712,317 

59,334 

$5,771,651 

$151,731] 

709,602 

1,545, 187^ 

82,346 

770,322] 

450,612 


1915. 

$114,735 

7.516,013 

1,987,139 

149,274 

176,520 

256,470 

182,097 

$10,682,248 

$1,183,617 

1,253,800 

262,600 

3,746,254 

76,314 

234,349 

Cr.  5, 815 


$6,751,120 

(63.2) 

$3,931,128 

50,383 


Balance,  surplus 

"SOO"   LINE 

1917. 

S 
,587.857  115 


$1,231,397        $2,061,851 


Assets — 
Road  &  equip-xll7 
Seour.  of  prop'y 

affil. ,&c.,cos.yl8 
Other  sec. owned  z4 
Misc  .phys.prop . 
Material  &  supp     2 

Cash 3 

Cash  for  equip. 
Bal.  due  to  ag'ts.  2 
Unmatured  divs 
Traffic,  &c.,bals. 
Miscel.  accounts  1 
Tri-State  Ld.Cd. 
Unexting.  dis~'t 

on  securities . 
Other     deferred 

debit  items.  . 


,643,318 
,383, 5S3 
624,539 
571,547 
,721,915 

,7SY,224 
111,768 
461,516 
,092,823 


517,606 
812.862 


BALANCE    SHEET  DEC.    31. 
1916.  1917. 

S  Liabilities —  S 

,830,297   Common  stock.  25,206,800 
Preferred  stock.   12,603,400 

5,788,972   Bonds 71,141,800 

2,168,120   Equip,  tr.obligs.     5,051,000 

611,588   M.St.P.&S.S. 
1,989,407        M.    Ry.    4% 
7.133,734       leas'd  line  ctfs.  $11,176,800 
1,753,152   Loans  and  bills 

1,249,590       payable 1,301,680 

111,768   Traffic,&c.,bals.        609,012 

436,308   Vouch.  &  wages.     2,441,102 

951,484   Taxes  accrued..     1,234,766 

2,323,615   Int.,  &c,  due..     1,467,786 

Interest  accrued        160,598 

552,406   Miscel. accts.&c.        388,503 

Operat'g  reserve        181,971 

164,064   Insurance  res've  94,008 

Oth.def'd  items.        345,454 

Profit  and  loss_.*19,911,878 


Total 153,316,559  141,064,53 


3.981,511 

3,166,170 

450,612 
$364,729 


1916. 

S 

25,206,800 

12,603,400 

71,423,200 

6,102,000 


360,544 

1,975,092 

1,150,251 

1,460,058 

138,961 

465,820 

181,992 

87,794 

13,786 

19,894,837 


Total 153,316,559   141,064,536 


x  After  deducting  reserve  for  accrued  depreciation,  $4,303,498.  y  Securi- 
ties of  affiliated,  &c,  companies  include,  as  of  Dec.  31  1917,  Wisconsin 
Central  Ry.  pref.  stock,  $11,176,800  (held  by  trustee  in  exchange  for  an 
equal  amount  of  M.  St.  P.  &  S.  S.  M.  Ry.  L.L.  stock),  and  common, 
$3,658,337;  St.  Paul  Union  Depot  Co.  stock,  $103,600;  Minnesota  Transfer 
Ry.  stock,  $7,000,  and  bonds,  $3,000;  S.  S.  M.  U.  D.  Co.  stock,  $37,500; 
Central  Terminal  Ry.  stock,  $1,587,500,  and  bonds,  $109,775;  Belt  Ry. 
Co.  of  Chicago  stock,  $240,000;  Western  Express  Co.  stock,  $50,000; 
Clarkson  Coal  Mining  Co.  stock,  $1,265,000;  First  Nat.-Soo  Line  Bldg. 
Co.  stock,  $375,000;  Tri-State  Land  Co.  stock,  $25,000;  miscell.,  $4,800. 
z  "Other  securities  owned"  include,  as  of  Dec.  31  1917,  Coeur  d'Aleno  & 
Pend  d'Oreille  Rv.  5%  bonds,  $25,200;  Wisconsin  Central  Ry.  equipment 
contracts,  $1,380,425;  advances,  $2,972,583;  miscellaneous  bonds  and 
stocks,  $5,376.  §  Issued  in  exchange  for  pref.  stock  of  the  Wisconsin  Cen- 
tral Ry.  held  by  trustees.  *  After  deducting  sundry  items,  aggregating 
$82,674  (net). 

Note. — The  company  has  also  the  following  contingent  liabilities:  (1) 
Jointly  with  Central  Term.  Ry .  of  $6,000,000  bonds  on  property  of  that  co. 

WISCONSIN  CENTRAL  RAILWAY  BALANCE  SHEET  DEC.  31. 


1917. 

1916. 

1917. 

1916. 

Assets — 

S 

S 

Liabilities — 

S 

S 

Road  &  equipt-.a 

64,016,104 

63,456,761 

Common  stock.. 

.17,500,000 

17,500,000 

Securs.  of  propr'y 

Preferred  stock.. 

.12,500,000 

12,500,000 

affil.,  &c,  cos.. 

150,000 

150,000 

Bonded  debt  

.42,491,000 

42,925,000 

Misc.  phys.  prop. 

857,133 

823,897 

Equip,  trust  oblig 

.   1,380,425 

1,568,865 

Other  investm'ts. 

)3,676,810 

3,616,982 

Vouchers ..... 

227 

1,060 

W.C.Ry.lst  &  ref. 

Matured  interest  &  . 

M.  bds.  pledged. 

1,500,000 

1,500,000 

divs.  unpaid.. 

.       502,123 

494,903 

Cash 

1,650,129 

2,835,910 

Unmatured  Int.. 

12S.301 

144,416 

Bonds  In  treasury . 

4,06!), 000 

3,401,000 

Acer.  term,  rent's 

11,310 

3. (12  1 

Pref.  Btk.  in  treas. 

1,234,700 

1,234,700 

Accrued  taxes 

IS!',, 927 

259,254 

Com.  stk.  in  treas. 

1,3S0,400 

1,380,400 

Oper.  reserves 

20.958 

21,065 

Material  &  supp.. 

508,123 

8,532 

Other  deferred 

Miscellaneous 

214,411 

226,089 

credit  items 

46,148 

42,188 

Milw.  Term.  Ry. 

Profit  and  loss 

.c6.406.772 

4,101.003 

advances 

381,776 

379,776 

Unexting.  disc't.. 

520,605 

547,322 

Total 

Total . .   . 

SO, 171, 191 

79,561,368 

80,171,191 

79,561,308 

a  After  deducting  reserve  for  accrued  depreciation,  $1,^93,944.  b  In- 
cludes, as  of  Dec.  31  1917,  Land  Department  land  grant,  $2,622,229,  and 
Land  Department  deferred  payments  on  land  grant  sales,  &c,  $902,380; 
2d  Liberty  Loan  bonds,  $125,000,  and  $27,200  miscellaneous,  c  After 
adding  sundry  items,  aggregating  $74,372  (net). — V.  106.  p.  1126.  499. 

West  Jersey  &  Seashore  Railroad. 

(22<3   Annual   Report — Year   ended   Dec.   31    1917.) 
President  Samuel  Rea,  March  8,  wrote  in  substance: 

Results. — The  entrance  of  the  United  States  into  the  world  conflict 
April  6  1917,  and  the  resulting  increased  freight  and  passenger  traffic 
expanded  the  operating  revenues  9.3%  above  those  of  1916. 
>  "However,  the  increase  in  operating  revenue  was  more  than  offset  by  tho 
rapid  rise  in  the  operating  expenses,  attributable  to  the  Adamson  Eight 
Hour  Law,  and  other  wage  adjustments.  The  prices  of  fuel  and  other 
materials  and  supplies  were  also  much  higher  than  In  1916.  Taxes  also 
Increased  11.9%,  due  to  additional  real  estate  taxes  and  Increases  resulting 
from  the  Federal  tax  laws.     As  a  result  of  heavier  expenses  and  taxes, 


railway  operating  income  for   1917  decreased  •  I  000,  or  26.3%, 

notwithstanding  an  Increase  "f  Dearly  $726,000  in  operating  ; 
The  number  <>t  passenger  mileage  s.57%. 

The  decrease  In  Interest  on   unfunded  debt  compared  with   1916  was 
the  fundu  8ofthe49i   e.-rtifieatu  of  indebtedness,  for 

000  through  an  Cbsui  I  i  bock. 

Net  Income  amounted  to  $672,992  ($267,323  less  than  In  1916).  against 
the   Miikiii!,'   fund   appropriations   and   e;:sh   dividends 

.rid  the  balance,  $2,269,  was  transferred  to  profit  and  loss 
I.     The  return  for  1917  on  the  property  Inve  tment  provided  for 
publli  only  3.70',; ,  compared  with  5.16%  in  L916. 

Rates.-    During  the  year  the  1'.  U.  Commission  of  New  Jersey  rendered  a 

n  in  the  passenger  rates  case,  which  had  been  held  under  suspension 

As  a  result  the  passenger  revenues  were  somewhat 

!.  although  Inert  ased  travel  was  the  chief  source  of  the  larger  gross 

re\  ent 

J  i  ar  Record. — In  the  last  nine  years  the  freight  service  has  Increased 
over  84%,  and  the  passenger  service  almost  54%,  but  the  operating  income 
Increased  only  slightly  over  12%. 

Heavy  Taxation. — Profits  have  been  so  restricted  and  the  taxes  paid  so 
high  that  it  was  impossible  to  undertake  improvements  essential  to  provide 
for  tho  Increasing  traffic.  The  taxes  in  1917  required  nearly  33  cents  out 
Of  i".  ery  dollar  of  your  net  operating  revenue. 

Bi  ml' and  Equipment. — To  accord  with  the  requirements  of  1,-8.  C.  Com- 
mission, the  improvements  heretofore  charged  to  income  or  profit  and  loss, 
between  Jan.  1  1887  and  June  30  1907,  amounting  to  $4, 320, 071,  have  been 
included  in  the  investment  in  road  and  equipment  shown  in  the  balance 
sheet.  The  offsetting  entries  are  exhibited  under  "accrued  depreciation" 
and  "additions  to  property  through  income  and  surplus." 

The  road  and  equipment  expenditures  in  1917  aggregated  $988,115,  all 
Of  which  were  charged  to  capital  account.  [$320,872  being  on  road  and 
$667,243  on  equipment.] 

Financial. — First  Consols  to  the  extent  of  $103,000  were  redeemed 
through  the  sinking  fund.  A  loan  of  §380,000  was  obtained  from  the 
Pennsylvania  RR.  Co.  in  order  to  meet  capital  and  other  requirements. 

OPERATIONS  AND  FISCAL  RESULTS. 

1916.  1915-  1914 

359  358 

$4,697,408*  $4,078,580 


1917. 
Miles  operated 360 

Passenger  earnings $5,116,018 

Freight 2,730,912 

Miscellaneous 708,117 


Total $8,555,047 

Maint.  of  way  &  struct-   $1,496,111 

Maint.  of  equipment 1,315,978 

Traffic 136,947 

Transportation 3,786,947 

General.  &c 266,148 


Total $7,002,130 

Net  operating  revenue..  $1,552,917 
Taxes.   &c 512,115 

Operating  income $1,040,802 

Add— -Lease  of  road 105,372 

Joint  facil.,  rents,  &c_  60,716 


Gross  income 

Hire  of  equipment 

Lease  of  ferries 

Joint  facil.,  &c,  rents.. 

Miscell.  tax  accruals 

Bond  interest 

Int.  on  guar,  stock  (6%) 

Other  interest 

Miscellaneous 

Common  divs.  (5%) 

Appr .  to  skg. ,  &c. ,  funds 
Inv.  in  phys.  property.. 


$1,206,890 

$52,277 

Cr.  17, 867 

190,384 

8,633 

236,172 

6,240 

42,779 

15,280 

579,312 

91,410 


2,507,190 
624,722 

$7,829,320 

$1,331,025 

1,188,079 

151,687 

3,053,452 

233,240 

$5,957,483 

$1,871,837 

459,653 

$1,412,184 
54,092 
63,500 

$1,529,776 

$66,211 

2,996 

179,572 

7,467 

239,765 

6,240 

86,503 

706 

482,080 

88,885 

369,350 


356 

$4,116,509 
2,279,818       1,809.413 
584,087  546,677 


$6,942,485 

$1,218,221 

1,033,443 

146,797 

2.828,593 

208,632 


$6,472,599 

$1,039,588 

983,817 

145,833 

2,830,089 

178,235 


$5,435,685     $5,177,562 

$1,506,800     $1,295,037 

420.183  333,306 


$1,086,616 
59,769 
74,433 

$1,220,818 

$73,781 

15,040 

190,583 

6,709 

243,275 

6,240 

109,892 

513 

482,080 

85,862 


$961,731 

116,027 

87,044 

$1,164,802 

$64,290 

5,299 

184,586 

6,580 

246,644 

6,240 

92,318 

2,886 

482,080 

84,271 


Total  deductions $1,204,621     $1,529,776     $1,213,976     $1,175,194 

Bal.,  surplus  or  deficit..   sur.$2,269         None  sur.$6,842   def.S10,392 

BALANCE  SHEET  DECEMBER  31. 


1917.  1916. 

A.sscts~~-  S  S 

Road  &  equlpm't.27,465,145  22,156,953 


Misc  .phys  .prop'y. 

Inv.  in  affil.  cos.: 

Stocks  

Advances 

Other  investments 


190,291         190,691 


164,665 

271,388 

9,622 


Cash 333,590 


Special  deposits.  _ 
Traffic,  &c,  bal.. 
Agents  &  conduc. 
Materials  &  supp. 

Miscellaneous 

Unadjusted  acc'ts. 


3,213 

92,323 

384,080 

346,960 

14,185 

85,533 


164,665 
271,389 

14,122 

366,451 

1,316 

85,520 
343,552 
470,418 

81,933 

37,962 


Total 29,360,996  24,184,978       Total.. 


Liabilities — 
Common  stock 
Spec'l  guar,  stock.        84,500 
Secur.  constit.  cos.        21,205 

Funded  debt 6,086,000 

Loans  &  bills  pay.  730,000 
Traffic,  4c,  bals.  4S5.214 
Accts.&wages  pay.  299,167 
Matured  int.,  &c.       164,480 

Miscellaneous 393,073 

Tax  liabilities 491,172 

Depreciation 2,370,724 

Corporate  surplus. *6, 235, 027 
Profit  and  loss 414,183 


1917.  1916. 

S  S 

11,536,250  11,586,250 
83,850 
21,855 


6,189,000 
350,000 
480,497 
262,606 
169,906 
190,960 
439,866 
1,22S,526 
2,778,554 
403,108 


.. .29,360,996  24,184,978 

*  Includes  in  1917  $5,359,722  additions  to  property  through  income  and 
surplus;  $874,593  funded  debt  retired  through  income  and  surplus,  and 
$662  sinking  fund  reserves. — V.  106,  p.  924,  608,  601. 

Canadian  Northern  Railway  System. 

H      (Official  Statement  of  Funded  Debt  June  30  1917.) 

Supplementing  the  statistics  given  last  week  (p.  2223), 
we  now  append  an  official  statement  of  the  funded  debt  of 
the  system,  showing  the  amounts  thereof  guaranteed  by  the 
Dominion  Government  and  the  several  Provinces  of  Canada, 
also  the  amounts  pledged  as  collateral  for  loans  (see  V.  106, 
p.  2223,  and  compare  V.  105,  p.  1304,  1207),  and  the 
amounts  held  by  the  public: 

FUNDED  DEBT  OF  CANADIAN  NORTHERN  RY.   SYSTEM  JUNE  30  1917 
Guaranteed  and  unguaranteed,  pledged  and  outstanding  in  hands  of  public. 

Amount 


Date  of     Amount  of       Held  by 


Security —  Maturity  .Total  Issue. 

(1)  Guaranteed  by  Dominion  Govt. —  S 
Canadian  Northern  Ry.— 

3%   :  debenture  stock. .July  1953     9,359,997 

3H%  1st  mtge.  debenture  stock-July  I9.r>s    7,89 
4%  1st  mtge.  debenture  stook... Sept.  1934  44,866,667 
Canadian  Ni  \  berta  Ry. — 

debenture  stock-May  1960    3,149,999 
1st  mtge.  debenture  stock-April  1962    3,569,996 
Canadian  Northern  Ontario  Rv. — 
3>A7o  1st  mtge.  debenture  stock. May  1961  35,770,000 

Total  Dominion.. 

(2)  Guaranteed  by  Province  of  Ontario— 
Canadian  Northern  Ontario  By.- — 

3!^%  1st  mtge.  debenture  stock. June  1938 
•  3H  %  1st  mtge.  debenture  stock. July   1936 


Public. 
S 

9,359,907 
7,896 
17,033,333 

3,149,999 


Pledged. 
I 


27,833.334 


3,569,997 


34, 229,997        1,540,003 


104,613,248     71,669,914     32,943,334 


6,724.015 
1,136,982 


6.724,015 
1,136,982 


Total 7.859.998  7.S59.99S 

(3)  Guaranteed  by  Manitoba  Govt. — 
Canadian  Northern  Rv. — 

4%  1st  mtge.  debenture  bonds.. June  1930  12.436.2S0  xi2,430,2S0 

4%  1st  mtge.  debenture  stocks.. June   1930  4,319,999  2,859,999 

4%  1st  mtgp.Wpg.  Term.  bonds-June  1930  3,000,000  3,000,000 

4%  Onterlo  Division  bonds June  1930  5,580,607  5.5S0.607 

4H%  Ontario  Division  bonds.. .June  1930  164.9S0  164.9S0 
Canadian  Northern  Manitoba  Ry. — 

4H%  1st  mtge.  debenture  stock. June  1930  160, 6S0       ..- 


1,460,000 


160.6S0 


Total 25,662,545     24.041.866       1.620.6S0 


June  1  1918.] 
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= 


Securtty- 


riate  of        Amoxtr.t  of 
Maturity.  Total  Issue. 
S 

(4)  Guaranteed  by  Saskatchewan  Gort. — 
Canadian  Northern  Ry. — 

4%  1st  mtge.  debenture  stock.. .Jan.   1939  13,709,400 
Canadian  Northern  Sask.  Ry. — 

4>4%  1st  mtge.  debenture  stock-Dec.  1943     1,174,813 


Held  by 

Public. 

S 


8,030,000 


Amount 
Pledged . 


5,679,400 

1,174,813 


Total 14,S84,213 

(5)  Guaranteed  by  Alberta  Govt. — 
Canadian  Northern  Railway — 

4%  1st  mtge.  debenture  stock.. .Feb.  1939     9,726,364 
Canadian  Northwestern  Rv. — 

i  ',."<,  1st  mtge.  debenture  stock. Feb.  1942     6,424,000 

4H%  1st  mtge.  debenture  stock. Oct.   1943     2,799,998 


8,030,000       6,854,213 


5,586,666       4,139,699 


6,424,000 
2,799,998 


Total 18,950,362 

(6)  Guaranteed  by  Brit.  Col.  Gort. — 
Canadian  Northern  Pacific  Ry . — 

4%  1st  mtge.  debenture  stock... April  1950  20,999,998 

4)4%  1st  mtge.  term'l  stock April  1950  8,614,000 

4H  %  1st  mtge.  branch  lines  stk. April  1950  5,543,528 

4M%  2d  charge  deb.  stock April  1950  4,999,999 


14,810,663       4,139,699 


16,412,001 
8,614,000 


4,587,996 

5~,543",52S 
4,999,999 


Total 40,157,524     25,026,001     15,131,523 


61 


12 


Grand  total  Provincial 107 

(7)  Unguaranteed  Securities — 
Canadian  Northern  Ry. — 

4%  Perp.  cons,  debenture  stock  ..Perpetual 

4%  1st  mtge.  Pas  Mission  bonds. April  1939 

4 ' ;.  %  1st  M .  Gunflint  Br.  bonds.  June  1930 

4V2  %  1st  mtge.  Pr.  Albert  bonds.June  1930 

Minnesota  &  Manitoba  Ry.  4%. .Sept.  1931 
Canadian  Northern  Ontario  Ry. — 

4%  Perpetual  cons.  deb.  stock  ..Perpetual 
Central  Ontario  Ry. — 

5%  1st  mtge.  bonds  . Jan.   1934 

Bay  of  Quinte  Ry. — 

5%  1st  mtge.  bonds . Jan.   1927 

Canadian  Northern  Quebec  Ry. — 

4%  Perpetual  cons.  deb.  stock Perpetual      5 

Great  Northern  Ry.  of  Canada — 

4%  1st  mtge.  bonds Oct.   1934     3 

Quebec  &  Lake  St.  John  Ry. — 

4%  Perpetual  1st  M.  deb.  stock.. Perpetual     4 
Duluth  Winnipeg  &  Pacific  Ry. — 

4%  1st  mtge.  debenture  stock June  1939     8 

Duluth  Rainy  Lake  &  Winnipeg  Ry. — 

5%  1st  mtge.  bonds.. ...Jan.   1916 

(exted.1921)    2 
Halifax  &  South  Western  Ry. — 

3H%  lstmtge. bonds Sept.  1942     5 

Niagara  St.  Cath.  &  Toronto  Ry. — 

5%  1st  mtge.  bonds Nov.  1929     1 

5%  2d  mtge.  bonds Nov.  1929 

Mt.  Royal  Tunnel  &  Term.  Co.,  Ltd. — 

5%  1st  mtge.  rent  charge  stock. .April  1970  11 
Qu'Appelle  L.  L.  &  S.  Ry.  &  C.  B.  Co. — 

4%  1st  mtge.  debenture  stock July   1936     5 

James  Bay  &  Eystern  Ry . — 

5%  1st  mtge.  bonds Sept.  1945 

Land  Securities — ■ 
Canadian  Northern  Ry. — 

4%  (1909)  Land  grant  bonds July   1938     1 

4%  (1899)  Land  grant  bonds Feb.  1919     2 

5%  Land  mortgage  debentures. .June  1923  17 


514,642     79,765,528     27,746,115 


,837,7S9 
880,000 
669,000 
693,900 
349,000 

,658,910 

945,593 

780,000 

,435,127 

,505,750 

,486,814 

221,907 

.000,000 

,663,667 

,504,000 
536,500 

,430,033 

,019,540 

300.000 


852,740 
000,000 
033,333 


44,943,019 

"  300,666 
349,000 

9,083,628 

945,593 

780,000 

5,250,369 

3,505,750 

4,359,015 

7,011,324 

2,000,000 
4,447,000 
1,098,000 

2,238,667 
5,019,540 


1,852,740 
2,000,000 
7,300,000 


16,894,770 
880,000 
669,000 
393,900 


3,575,282 

184,758 

127,799 
1,210,533 

1,216,667 

406,000 
536,500 

9,191,367 
300,000 

9,733~,333 


Total  unguaranteed- ...147,803,604  102,483,646    45,319,958 

Total  guaranteed  and  unguaranteed 359,931,494  253,922,087  106,009,407 

Short-term  note  issues  (exel .  demand  loans) ...      33 ,673 ,333         ....  - 


Total  fund,  debt  as  per  bal.  sh.  June  30  1917..      .... 2S7.595.420 

Income  charge  5%  convertible  deb.  stock 25,000,000     25,000,000 

Imperial  rolling  stock  equip,  trusts 14,846,500 


x  Includes  SI. 652. 233  reserved  to  retire  the  following  underlying  Issues,  viz.: 
Can.  Nor.  Division  4s  of  1899,  due  Feb.  1  1929,  SI, 137, 340;  Manitoba  &  South- 
eastern 4s  of  1899,  due  Feb.  1  1929,  $512,460;  Gilbert  Plains  Branch  4s  of  1900,  due 
Nov.  1   1930.  S2.433. 

On  Sept.  30  1917  the  balance  sheet  (V.  106,  p.  2223)  showed:  Funded  debt, 
S285,795,421;  equipment  trust  obligations,  $13,526,000;  5%  Income  charge  con- 
vertible debenture  stock,  525,000,000;  demand  and  short-term  loans  secured  by 
collaler.il.  158,056,961;  due  to  other  companies  on  construction  account,  secured, 
S30.502.392;  current  liabilities,  S19,408,496;  accrued  Interest,  54,730,070;  reserves 
for  taxes  and  insurance,  SI. 245, 038;  making  a  total  of  5438.264,368. 

In  the  "Chronicle"  of  May  25  were  given  the  income  ac- 
count for  the  year  ended  June  30  1917,  the  balance  sheet  of 
Sept.  30  1917  and  a  statement  of  the  demand  and  short-term 
notes  as  of  March  1  1918.  (Compare  V.  105,  p.  817,  1304, 
1207,  2271.)— V.  106,  p.  2223. 

Havana  Electric  Railway,  Light  &  Power  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Pres.  Frank  Steinhart,  Havana,  March  31  wrote  in  subst.: 

f  Results. — Although  maintenance  and  operation  have  been  attonded  by 
difficulties  owing  to  the  great  delays  in  receiving  necessary  material  and 
supplies,  yet  the  gross  earnings  from  operation  were  16.16%  greater  than 
in  1916,  and  although  operating  expenses  increased  33.8%,  after  deduction 
of  both  the  United  States  and  Cuban  taxes  there  still  remains  an  increase 
of  1.57%  In  net  earnings  over  the  preceding  year. 

SUMMARY  OF  OPERATION  OF  SEVERAL  DEPTS.  DURING  1917. 


Gross 
Depts. —        Earnings. 
El.  omnibuses      $22,523 
Gasolinoomn.        22,489 


Net  after 

Taxes. 
loss$4,102 
net  5,911 


Gross         Net  after 

Dents. —        Earnings.        Taxes. 
El.  railway. ..S3,  too. 01 1   SI  .7  I 
Electric  light.  2,454,313     1,663.899 

Gas. ..      817.295        255,092 

Stage  lines...       173.969    loas32,836     Tot.  all  dept. $6,989, 599  $3,604,129 

The  total  expenditures  for  construction  account  were  $777,629;  customs 
duties  paid  1142,487. 

Material  progress  was  made  with  the  improvements  in  public  lighting, 
which  now  consists  of  1 .388  high  efficiency  incandescent  lamps  of  600  to 
1,000  candle  power,  359  Incandescent  lamps  of  50  to  200  candle  power  and 
359  alternating  current  arcs.  Tho  cars  will  bo  substituted  by  incandescent 
lamps  as  soon  as  practicable:  564  steel  tubular  railway  poles  wore  extended 
during  the  year  for  the  use  of  the  light  and  power  lines. 

Tho  gas  distributing  system  was  extended  by  2.19  miles  of  new  main 
and  761  new  services  woro  connected. 

The  sales  of  gas  appliances  In  1917  amounted  to  $134,729.  The  sale  of 
gas  during  Dec.  1917  Increased  42.7%  over  that  of  Dec.  1916. 

Tho  net  lncreaso  In  consumers'  meters  during  tho  yoar  was  1,965 — 1,037 
stoves  a7i(l  ranges — 721  water  heaters  and  650  other  gas  apparatus  were 
sold  and  Installed  during  tho  year. 

Tho  total  numbor  of  passongers  carried  on  the  cars  during  the  year 
(66.418.450)  shows  an  Increase  of  6,719,059  or  11.25%  compared  with 
1916.  and  passenger  earnings  also  Increased  1 1 .25%.  Tho  total  net  output 
of  tho  consolidated  power  plant  was  53,087,668  lc.  w.  h.  The  high  cost  of 
feed  made  tho  result  of  operating  the  stage  lines  nearly  as  unfavorable 
as  in  1916. 

Properties. — Tho  rolling  stock  was  Increased  by  tho  construction  In  your 
shops  of  16  now  passenger  cars;  2.21  mllos  of  main  lino  and  3.70  miles  of 
slnglo  track  were  built  malting  a  total  of  92.52  mllos  of  single  track  Dec.  31 . 
»•"  Stock  and  Bonds. — Tho  preferred  stock  having  boon  increased  from 
$15,000,000  to  $21,000,000,  tho  additional  $6,000,000  was  sold  to  the 
stockholders  on  Juno  15  1917  at  $101  25  per  share;  tho  proceeds  thereof. 
together  with  150  of  the  company's  General  Mortgage  bonds,  made  ample 
provision   for  the  redemption,   including   expenses   connected   therewith. 


of  the  $6,000,000  General  Consolidated  obligations  or  bonds  of  the  former 
Compania  de  Gas  y  Electricidad  de  la  Habana  which  were  called  for 
redemption  at  par  and  int.  on  June  15  1917;  during  the  year  $5,851,100  of 
said  obligations  were  presented  and  paid  off,  leaving  only  $148,900  un- 
presented.     (V.  104,  p.  1591,  2118,  2452;  V.  106.  p.  822.) 

EARNINGS  FOR  THE  YEAR  ENDING  DEC.  31   1917. 

Transport       Electric  Gas         Grand  Total 

Division.      Division.      Division.         1917.  1916. 

Gross  earnings. .$3,717,992  $2,454,312  $817,295  $6,989,599  $6,017,708 
Oper.  expenses..   1,908,518         627,402         537,214     3,073,133     2,296,369 


Net  earnings. .$1,809,474  $1,826,911       $280,081  $3,916,466  $3,721,339 

Interest $566,268     $572,355 $1,138,623  $1,297,093 

Res.ondeprec'n.         66,050     *145,794 211,844          

Taxos,  &c 124,335     188,001 312,336  147,515 


Balance $1,052,821     $1,200,841 $2,253,662  $2,276,731 

Add — Miscellaneous  income $149,755      $144,561 


Total  before  deducting  dividends $2,403,417  $2,421,292 

Pref.  dividends  paid  (6%) $1,079,349         899,991 

Common  dividends  paid  (6%) 896,905         896,910 


Balance,  surplus,  for  year  ending  Dec.  31. $427,163      $624,391 


*  Includes  $63,844  expenses  redemption  6%  general  consolidated  obliga- 
tions of  the  Compania  de  Gas  y  Electricidad  de  la  Habana. 

BALANCE  SHEET,  DECEMBER  31   1917. 
Assets  (Total  $60,096,356) — 

Properties,  plant  and  equipment $56,095,157 

Investments  (at  cost) 159,813 

Cash,  $1,404,998;  accounts  receivable  after  providing  for  doubt- 
ful debts,  $1,116,413 2,521,411 

Stock  of  material ,  merchandise  and  supplies 1,204 ,348 

Deferred  assets — Insurance  paid  in  advance,  deferred  charges, 

&c 115,626 

Liabilities  (Total  $60,096,356) — 
Common  stock  (fully  paid)  $15,000,000,  less  $51,594  held  in 

treasury ,  balance $14 ,948,406 

6%  cumulative  preferred  stock,  $21 ,000,000,  less  $21 ,523  held  in 

treasury 20,978,477 

Consol.  M.  5s  of  Havana  Elec.  Ry.  Co.,  $9,088,111,  less  in 

treasury,  $523,430.. 8,564,681 

General  mtge.  sinking  fund  5s,  $6,600,000,  less  deposited  with 

Govt,  of  Cuba  $52,000  and  in  treasury  $763,000;  balance 5,845,000 

Other  gas  &  electric  companies  issues  (see  "Elec.  Ry"  section)..     4,756,867 
Accounts  payable  $280,798:  dividends  and  interest  due  but  un- 
paid, $88,701;  accrued  interest  on  bonds,  $295,560 665,060 

Deferred  liabilities,  consumers'  deposits,  $307,499;  other  de- 
posits, $89,124;  sundry  accruals  for  taxes,  &c,  $326,469 723,093 

Sub.  cos.  stock  to  be  exchanged,  $18,783;  less  $18,783  held  in 

reserve 

Special  reserve 521 ,943 

Consolidated  M.  5s  of  Havana  Elec.  Ry.  retired  through  in- 
come and  surplus,  $373,000:  otherwise  37-year  5%  English 
mtge.  bonds  of  Compania  de  Gas  y  Electricidad  de  la  Ha- 
bana, $115,033 488,033 

Sinking  fund  reserve 111,505 

Reserve  for  depreciation 223 ,000 

Profit  and  loss  account 2,270,290 

— V.  106,  p.  2011,  822. 

Toronto  Railway  Co. 

(26th  Annual  Report — Year  ending  Dec.  31  1917.) 
President  Sir  William  Mackenzie  says  in  substance: 

Earnings. — While  the  gross  income  has  shown  an  increase,  the  net 
income  has  been  adversely  affected,  owing  to  increase  in  wages  and  to  the 
abnormal  war  conditions  causing  the  price  of  all  classes  of  supplies  to 
advance  very  materially. 

The  gross  passenger  earnings  show  an  increase  of  $321,057  for  the  year 
1917,  notwithstanding  the  large  number  of  our  citizens  who  are  still  engaged 
in  the  war  overseas.  The  operating  and  maintenance  cost  increased  4.5% 
over  1916.  The  payments  made  to  the  city  of  Toronto  amounted  to 
$1,187,031,  being  an  increase  of  $74,021. 

Our  agreement  with  the  employees  under  which  they  were  receiving  27  He. 
an  hour,  expired  in  June  1917.  The  employees  demanded  a  new  agree- 
ment with  a  maximum  of  40c.  an  hour  and  other  onerous  conditions.  After 
negotiations  and  notwithstanding  the  company's  offer  to  arbitrate,  the  men 
went  on  strike,  which  lasted  for  2)4  days.  Upon  their  return  to  work  an 
arbitration  was  held  under  the  Lemieux  Act,  which  resulted  in  a  majority 
award  of  37c.  an  hour  maximum  rate.  In  other  respects  the  previous 
agreement  was  substantially  confirmed.  The  change  meant  an  increase  in 
operating  expenses  of  about  $600,000  per  annum.  The  directors  feel  that 
this  award  was  essentially  unjust  to  the  shareholders. 

Bonds  Called. — The  seventh  drawing  of  our  currency  and  sterling  bonds 
of  1892  took  place  on  June  21.  There  has  been  drawn  to  date  a  total  of 
$1,592,520. 

RESULTS  FOR  CALENDAR  YEARS. 


Passengers  carried.. 


1917. 


1916. 


1915. 


1914. 


.158,087,984  149,529,754  142,061,2582152,966,153 


Transfers 62,301,636  61,342,763 

Gross   earnings $6,291,759  $5,973,161 

Operating  expenses 3,815,278  3,350,658 

Not  earnings $2,476,481  $2,622,503 

Interest  on  bonds,  &c._  146,888  $156,122 

City  percentage  on  earn.  9,0,512  909,881 

Pavements,  taxes 264,271  215,707 

Dividends  paid  (8%)  —  .  960,000  958.826 

Total $2,341,671  $2,240,536 

Surplus $134,810  $381,967 


62,398,638     (15,778,022 

$5,694,136     $6,127,097 

3.250,611       3,529,546 


$2,443,524 

$167,357 

868,254 

215,124 

957,952 


$2,597,551 

$182,500 

955,740 

.174 

923,901 


$2,208,986     $2,220,315 
$234,538        $368,236 


BALANCE  SHEET  DECEMBER  31. 


Assets — 

Road,  equipment, 
real  estate, build 
ings,  &c 

Advances  to  sub- 
sidiary cos 

Stores  on  hand 

Accts.  recei. 

Cash  In  hand  and 
In  banks 


1917. 

8 


1916. 
S 


19,692,696  20,177,094 


199,893 


:'i  1,301 
216,199 


860.777         537,059 


1916. 
I 

12.000. ODD 
3,184 
1,500.000 

70.(1110 

630,736 

14,678 

840,000 

643,472 

5.40S.V7I 


Total 23.781.244  23,930,292 


'■ilittcs — 
Capital 12 

Short  term   notes. 

Mortgage 

Accrued  Interest.. 
Accounts  & 

Injuries  fund-". 

end 

i  reserve.. 
ProfM  and  loss 5 


1917. 

S 
,000,000 

70,000 

44,479 

696,091 

274,782 


Total 23,781.244  23,930,292 

— V.  106.  P.  2012.  1578. 

American  Railways,  Philadelphia. 

(19^  Annual   Report — Year   ended    Dec.   31    1917.) 
President  Van  Horn  Ely,  March  12,  wrote  in  substance: 

Results. — During  (lie  yoar  1917  the  demand  Of  (ho  public  for  increased 
service  furnished  i>y  the  public  utilities  controlled  and  operated  by  the 

American  Railways  Co.  throughout  (he  country  lias  boon  \  cry  great,  and 

Is  reflected  in  increased  irross  earnings.  The  cost,  of  operating  utilities 
has  greatly  risen,  due  to  (ho  largely  Increased  cost  of  material,  supplies 

and   labor,   and   (lie   increased   cost   and   inferior  quality  Of  coal,   which   In- 

have  ranged  from  20!  j  to  400'     of  former  prices. 
juisMons.     ("i  March   I   1917  your  company  purchased  the  control 
of  tho  National  Oat,  Electric  Light  a  Power  Co.  of  Detroit,  Midi.,  which 
controls  and  operates  through  stock  ownership  the  electric  light  and  gas 

plants  In  the  citie.  oT  Rome,   N.   V..   Port    Huron.   Mich   .  Qulncy,   111.,  and 

Cape  May,  N.  J.,  plants  in  Nlles,  Mich..  Goshen  and  Warsaw, 

ind.,  Car'bondale.  Vn  .  Portsmouth,  Ohio,  and  .loplin.  Mo.  [In  connec- 
tion with  this  purchase  the  company  has  issued  to  Dec.  31  1917  S9S2.600 
of  an  authorized  $1,000,000  issue  of  National  Gas  &  El.  Lt.  &  Power  Co. 
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collateral  trust  .rjs  of  1017.  due  March  7   1022,  Ijut  callable  at  102^.  the 
portion  unissued  being  reserved  to  take  the  remaining  stock  of  the  pur- 
chased  Company.      Just   prior    to    tliis    purchase   the   National    ( 
0,000  "i  its  own  Series  n  bonds,  due  1981.     Bee  caption  or  that  i 

pany  in   "Investment  News"   belOV. — Ed.]    We  also   purchased   the  control 
of  the  Monmouth  Lighting  Co.  and  Jersey  Central  Traction  Co.,  operating 
electric   power  and   electric   railway   plants  in   Monmouth   and   Mid.: 
counties,  N.  J., Including  Perth  Amboy,  South  Aniboy.  Keyport,  Matawan. 
Atlantic  Highlands,  Red  Bans  and  Freehold. 

I  American  Railways  Jersey  Central  Traction  collateral  trust  6s  for  $570.- 
000  now  appear  in  the  balance  sheet.  These  are  dated  March  1  11)17,  duo 
March  1  1017.  but  callable  at  any  Interest  period  (M.  &  S.)  at  102)4. 
They  are  secured  by  pledge  with  Commercial  Trust  Co.  or  1'hila.,  trustee 
of  the  eutire  outstanding  common  capital  stocks  of  Jersey  Central  Traction 

Co.  and  Monmouth  Lighting  Co.,  par  value  $531,400  and  8305,000,  re- 
spectively.— Ed.) 

The  balance  sheet  also  shows  a  ndw  issue  of  $1,750,000  collateral  trust 
5s  of  1917.  dated  March  1  1017  and  due  March  1  1927,  but  callable  at  102'A 
after  1922.  The  collateral  for  those  bonds  of  1917  consists  of  $1,475  000 
stock  of  the  Altoona  &  Logan  Val.  Eloc.  Ry.  and  $1,975,000  stock  of'tho 
Scranton  Ry.  Co.     Compare  V.  104.  p.  361,  717. 

During  the  year  41  new  cars  were  purchased  and  put  In  operation  on 
several  of  the  underlying  properties  to  meet  the  increased  demand  for  service. 

In  the  power  house  of  the  Consolidated  Light,  Heat  &  Power  Co.  at 
Huntington,  AY.  Va.,  an  additional  10.000  k.  w.  turbine  and  auxiliaries  was 
installed,  and  in  the  power  houses  at  Roanoke,  Va.,  and  Wilmington,  Del., 
additional  boiler  capacity  was  also  installed.  All  of  the  physical  properties 
of  tho  subsidiaries  have  boon  well  maintained  and  are  in  good  condition. 

Rates. — Applications  for  increased  rates  for  both  light  and  power  and  for 
Increased  railway  fares  have  been  made  during  the  year  on  behalf  of  many 
of  our  companies  to  the  Public  Utilities  Commissions  having  jurisdiction 
and  most  of  these  applications  have  been  granted,  increasing  revenue. 

Financing. — Due  to  tho  extraordinary  financial  conditions  which  have 
obtained  because  of  the  war,  it  has  been  difficult  to  arrange  for  financing 
required  new  construction  necessitated  by  the  largely  increased  public 
demand  for  service.  Tho  essential  value  of  service  rendered  by  public 
utilities  is  now  being  recognized  by  the  TJ.  S.  Government,  especially  in 
connection  with  war  preparations.  For  this  reason,  substantial  assistance 
may  be  expected  from  the  Government  by  arranging  for  financial  assistance 
where  extensions  and  betterments  to  plant  are  necessary. 

PROPERTIES  OWNED  AND  CONTROLLED  DECEMBER  31   1917. 


Ry. 


Ty- 


Altoona  &  Logan  Valley  (Pa.)  Elee 
Lakemont  Park  Co.,  Altoona,  Pa. 
Home  El.  Lt.  &  Steam  Heat.  Co. 

rone,  Pa. 

Logan  Light  &  Power  Co.,  Tyrone,  Pa. 
Bridgeton  (N.  J.)  &  Millville  Trac.  Co. 
Bridgeton  (N.  J.)  Rapid  Transit  Co. 
Bridgeton  (N.  J.)  &  Millv.  Turnpike  Co. 
Bridgeton  (N.J.)  Electric  Co. 
Chicago  &  Joliet  (111.)  EI.  Ry.  Co. 
Chicago  &  Desplaines  Valley  Eleo.  Ry. 

Co.,  Joliet,  111. 
Dellwood  Park  Co.,  Joliet,  111. 
The  Franklin  Real  Estate  Co.,  Phlla.,Pa. 
Lynchburg  (Va.)  Trac.  &  Light  Co. 
Lynchburg  (Va.)  Water  Power  Co. 
The  Peakland  Corp.,  Lynchburg,  Va. 
Ohio  Valley  El.  Ry.,  Huntington,  W.  Va. 
Kanawha  Valley  Trac.  Co.,  Charleston, 

W.  Va. 
Consolidated  Light,  Heat  &  Power  Co., 

Huntington,  W.  Va. 
Ashland  (Ky.)  &  Catlettsburg  Street  Ry. 
Ashland  (Ky.)  Interurban  Ry.  Co. 
Ashland    (Ky.)    &   Ironton   Transfer   & 

Ferry  Co. 


The  Ironton  (O.)  Electric  Co. 
The  People's  Ry.,  Dayton,  Ohio. 
Roanoke  (Va.)  Trac.  &  Light  Co. 
Roanoke  (Va.)  Railway  &  Electrlo  Co. 
Scranton  (Pa.)  Railway  Co. 
Scranton  (Pa.)  Dunmore  &  Mooslc  Lake 

RR.  Co.  (operated). 
The  Springfield  (O.)  Railway  Co. 
Wilmington  (Del.)  &  Phila.  Trac.  Co. 
Wilmington  (Del.)  Light  &  Power  Co. 
Southern  Penna.  Trac.  Co.,  Chester,  Pa. 
Chester    County    Light    &    Power    Co. 

(operated),  Kennett  Square,  Pa. 
Electric  Securities  Co.,  Pitman,  N.  J. 
Electric  Co.  of  New  Jersey,  Pitman,  N.  J. 
Cape  May  (N.  J.)  Illuminating  Co. 
Cape  May  (N.  J.)  Light  &  Power  Co. 
Carbondale  (Pa.)  Gas  Co. 
Goshen  (Ind.)  Gas  Co. 
Joplin  (Mo.)  Gas  Co. 
Niles  (Mich.)  Gas  Light  Co. 
Portsmouth  (O.)  Gas  Co. 
Port  Huron  (Mich.)  Gas  &  Elec.  Co. 
Quincy  (111.)  Gas,  Elec.  &  Heating  Co. 
Warsaw  (Ind.)  Gas  Co. 
Rome  (N.  Y.)  Gas,  El.  Lt.  &  Power  Co. 


Boyd  County  Electric  Co. 
[See  also  page  91  of  "Electric  Railway  Section"  for  January,  1918.] 
COMBINED  INCOME  ACCOUNT  FOR  YEARS  ENDED  DEC.  31. 
[Including  American  Rys.  and  Subsidiary  and  Affiliated  Cos.] 


1917.  1916. 

Oper.  revenues.. $12,863,405  $8,840,913 
Oper.  exp.  &  depr.  8,630,331     5,068,082 


Net  revenue.. .$4,233,074  $3,772,831 
Taxes 596,586        388,891 


Oper.   income. .$3,636 ,687  $3,383,940 


1917.  1916. 

Gross   income $3,692,820  $3,426,108 

Int.,  rentals,  &c.  2,371,170  $1,564,376 

Sinking  fund 30,698  32,366 

Income     available 
to  stockholders.  1,498  1,725 


Net  income.. .»$1,289,453*$1,827,641 

*  Includes  income  available  for  the  American  Railways,  including  inter- 
est on  bonds,  advances,  &c. 

The  above  figures  for  1916  include  the  Wilmington  &  Philadelphia  Trac- 
tion Co.,  which  were  not  included  in  1915.  The  gross  earnings  of  the 
Wilm.  &  Phila.  Traction  for  1915  were  $1,935,390;  net  earnings,  $931,660; 
and  balance  after  charges  and  taxes,  $278,464. 

INCOME  ACCOUNT— AMERICAN  RAILWAYS  CO.  ONLY. 

Years  ending  Dec.  31 —  1917.  1916.  1915. 

Income  from  subsidiary  companies..  $1,449,742     $1,436,807     $1,062,770 
Miscellaneous  income 118,976  101,462  82.855 


Gross  income $1,568,718     $1,538,269     $1,145,625 

General  administration  expense 188,418        $141,991  $94,323 

Taxes 35,000  30,000  23,000 

Interest  on  funded  debt 626,981  654.264  452.618 

Miscellaneous 123,730  59,677  116.298 

Common  dividends (4%)378,400(4%)378.400(4H)302.099 

Preferred    dividends. (7%)280,000(7%)280.000(7%)140,000 


Total  deductions $1,532,529     $1,444,331     $1,128,338 

Balance,  surplus  for  year.. $36,189  $93,938  $17,287 

BALANCE  SHEET  DEC.  31. 


1917.  1916. 

Stooks  of  sub.  cos. 17,017, 167  16,842,493 
Bonds  of  sub.  cos.  3,537,327     3,659,319 
639,890        889,890 


Other  Investments 
Bills  and  acc'ts  re- 
ceivable,  &c 

Furn.  &  flxts.,  &c. 
Int.  &  dlvs.  accr'd 
Empl.  pens'n  fund. 
Fldel.Tr.Co., trust. 
Ohio  Val.  Elec. 

Ry.  coll.  5s 

LoganTr.Co. (trust 

car  tr.agreem't) 

Perm.  Co.   (trust) 

Am.Rys.3  yr.n'ts 

Comm.    Tr.    Co., 

Trust  Nat.  G., 

E.  L.  &  P.  5s.. 

Miscell.  securities. 

Disc,  on  fund,  debt 

Cost  of  cars. a 

Cash  on  hand 

Reacquired  secur. 
M  iscellaneous 


4,909,322 
18,816 
98,565 
26,483 


23,868 


19.400 
659,166 
379,658 
664,521 
327,745 


3,405,050 

12,400 

113,684 

20,995 


23,868 
116,000 
631,140 


108,756 


284,685 
437.039 
207,485 
970,989 
193,273 


Total 28,429,684  27,808.209 


1917. 
LiabMtiet —  $ 

Common  stock...  9,460,000 
Preferred  stock...  4,000,000 
Coll.  trust  bonds — 

Conv.  5s  1931..  2,500,000 

6%  bonds,  1917       

Coll.  5s,  1927..  1,750,000 
Ohio  Vail.  coll..  2,000,000 
Lynchb.&R.coll.  987.500 
Nat.  G.  E.  L.  & 

P.  coll. 982,600 

Jer.Cent.Tr.coll.  670.000 
3  yr.  notes  (1919).  1,672.000 
Car  trust  certfs. . .  634,000 
Trustee,  Soranton 

Ry.  pref.  stk.  5s     

Due  sub.&affil.cos.     679.258 

Bills  payable 1,963,000 

Vouch.,  Ao.,  pay.  299,881 
Accident  Ins.  fund  64,821 
Contlng.  reserves.      136,223 

Miscellaneous 30,811 

Taxes,lnt.,Ao.,accr.  285,776 
Profit  A  loss  surp.     b623,816 


1916. 

S 
9,460,000 
4,000.000 

2,500,000 
2,600,000 


2.000,000 
987.600 


2.300,000 
359.000 

1.499.000 
412,968 
600.000 
126.336 

36,734 
202.051 

27.943 
292,423 
604,264 


Total 28,429,684  27.808.209 


a  Pledged  under  car  trust  a 
dry  accounts  adjusted. — V.  10< 


igri 

6.  p.  2227.  1343. 

Dominion   Power    &    Transmission    Co.,    Limited. 

Hamilton,  Canada. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 

The  report,  signed  by  President  Lieut.-Col.  J.  R.  Moodie 

and  Secretary  Wm.  C.  Hawkins,  Hamilton,  Ont.,  Feb.  18, 

says  in  substance: 


The  outstanding  features  of  the  year's  business  were  the-  completion  of 

ll  ion  and   I  i  I     Of  operation. 

iiiiks.     The  steam  generating  station  started 

imnii  r,    can  \  in;/  ,    hOW(  .  •  ,  .    DO    I  until 

the  I                                                          ■>  ie  n  it  ha  a  valuable  ac- 

our  power  production  a  flexibility  and  controllability  that 

i                                          safely  during  a  very  rlod. 

demand  for  power  Is  urgent,  and  great  care-  |  necessary  to 

Qg  more  power  than  we  can  Safely  deliver.      In  lace  of  offers  of  new 

bii    i  i  more  attractive  prices,  we  have  avoided  serious  operating  inter- 

ruption   by  following  out  our  long-established  policy  of  caring  first  for  our 
connect!  .In  consequence  of  this  policy  we  have  not  shared 

In  tie   advancing  prices  of  commodities  in  general,  which  should  be  kept  in 
mind  iri  considering  this  financial  statement. 

The  reserves  and  prorit  and  loss  accounts  have  risen  to  the  aggregate  of 
12.973,976,  the  Increase  in  this  total  for  the  year  being  $284  ,866.     No  new 
issue,  of  securities  have  been  made  and  there  has  been  retired  $134,000  of 
of  bonds. 


COMBINED  RESULTS   (INCL 
1917. 
Gross   income 12,967,273 

Operating  expenses 1,733,750 


SUB.   CO.)   FOR  CALENDAR   YEARS. 
1916.  1915.  1914. 

S2.693.212     S2.353.950     $2,395,967 
1,459,601        1,352.001        1,390,847 


Net  earnings SI, 233,51 4 

Maint.  and  renewals §111,709 

Bond.  &c,  interest 395,584 

Dividends 535.153 


SI  ,233.611 

$157,689 

365,573 

534.351 


SI  .001 .955 

S109.040 

384,771 

386,613 


Balance,  surplus 5191,067        $175,997 

BALANCE  SHEET  DEC.  31 
1917.  1916. 

Assets —  S  S 

Properties  accts.. 23,074,377  22,562,812 
Hamilton  Hotel  Co. 

20,000  20,000 

2,500  

25,333  

4,800  

160,655        159,277 
182,269        139,324 


S120.930 


$1,005,120 

$101,024 

377,105 

461,392 

$65,599 


Ltd.,   stock 

Victory  Loan  bds. 
Bonds  In  sink.  fd. 
Deferred  expenses 
Accts.   receivable. 

Stores  on  hand 

Cash  on  hand  and 

In   bank Not  shown 

Special  deposits. .Not  shown 


Total 


223,994 
68,750 


1917. 
Liabilities—  S 

Cum.  pref.  stock.  3,081,100 

Ordinary  stock 7,714,500 

Bonds... 8,568,000 


Accounts  payable. 

Notes  payable 

Bank  overdraft 

Int.,  &c,  accrued. 
Divs.  pay.  Jan.  15 

Renewal  fund 

Reserve  account. . 
Profit  and  loss 


135,754 

8,500 

126,920 

129,729 

131,456 

500,012 

1,750,000 

x723,963 


1916. 

S 

3, CM, 100 

7,714,500 

8,702,000 

81,598 

13,500 


154,926 
137,422 
403,050 
1,750.000 
536,061 


23,469,934  23,174,158       Total 23,469,934  23,174,158 

x  After  deducting  $3,164  miscellaneous  items. — V.  106,  p.  929. 

Fisk  Rubber  Co.,  Chicopee  Falls,  Mass. 
(5th  Annual  Report — Year  ending  Dec.  31  1917.) 

Dec.  31—  14  Mo.  end. 

1916.         Dec.  31  "15. 

$1,836,830     $1,791,579 

$145,000 

219"6il 

14b",  665 


— Years  end 
1917. 

Net,  after  depreciation,  &c *$3, 578,485 

Inventory  adjustment 

Miscellaneous  expenses 

Dividends— 1st  preferred  (7%) 281,750 

1st  preferred  convertible (7%)350,000 

2d  preferred 341,100 


$95,125 
308,000 

140,666 


Balance,  surplus $2,605,635     $1,293,705     $1,287,538 


*  Before  providing  for  1917  income  and  excess  profits  taxes. 

The  total  profit  and  surplus  Dec.  31  1917  was  $4,005,393,  after  adding 
$1  nominal  value  of  25,000  shares  of  Federal  Rubber  Co.  common  stock, 
par  $l60  each,  received  for  sundry  services,  &c,  for  which  no  specific 
charge  was  made,  and  deducting  $405,329  surplus  appropriated  for  retire- 
ment of  1st  pref.  stock  in  1918;  $34,820  excess  of  1st  pref.  stock  retired 
Jan.  18  1917  over  requirements,  being  premium  paid  on  3,750  shares, 
and   $35,526  sundry  deductions. 


BALANCE   SHEET  DEC.   31. 


Assets — 
Real  estate,  bldga., 

machinery,  &c.  5 
Equip.,   furniture, 

moulds,  &c 1 

Leasehold  prop'ty 
Mfg.  rights  for  cer- 
tain tires 

Good-will  &  pat'ts  8 

Investments 

Cash 1 

Notes  &  acc'ts  rec.  6 
Stk.  subscrip'ns.a 
Mat'ls  &  supplies.  17 
Tires  under  mile- 
age con  tracts 

Prepd.lnt.,lns.,&o. 


1917. 


1916. 

$ 


935.0S2     4,779,448 


105,333 
6,031 

100,000 
000,000 
284,623 
,658,894 
,262,541 
462,717 
737,638 

68,561 
365,348 


1,089,968 
6,893 


8,000,000 
404,342 
367,088 

5,274,296 
99,835 

7,476,204 

38,202 
260,479 


Total 


Liabilities — 

Common  stock 8 

7%  cum.  pref.  stk. 

1st  preferred 4 

do    do  convert-  5 

2d  pref.  conv..  4 

Loans   payable 11 

Accounts  payable.  3 
Unpaid  divs.  due. 
Accr'd  wages,  &c. 

Reserves 

Surp.  for  retiren't 

of  1st  pref .  stock  1,380,329 
Surplus b4,005,393 


1917. 

S 
,000,000 

,025,000 
,000,000 
,500,000 
,373,000 
,311,683 
6,706 
24,010 
360,648 


1916. 
$ 

8,000,000 

4,400,000 

5,000,000 

4,500,000 

2,150,000 

682,294 

4,485 

37,764 

171  768 

975.000 
1.875,442 


41,986,769  27,796,754       Total 41,986,769  27,796,754 

a  Collateral  notes  from  employees  for  subscriptions  to  capital  stock. 
b  See  foot  note  under  "income  account"  above. — V.  106,  p.  932,  604. 

The  International  Nickel  Company,  New  York. 

(Kith  Annual  Report — Year  ended  March  31  1918.) 
Pres.  W.  A.  Bostwick,  N.  Y.,  May  24,  says  in  substance: 

Plants,  &c. — During  the  fiscal  year  a  sum  of  $5,555,339  was  expended 
for  additional  property,  construction  and  equipment  as  follows:  Port  Col- 
borne  plant,  $4\385,276:  Copper  Cliff  plant,  $1,057,074;  and  Orford  Works, 
$112,989.  Recoveries  for  the  same  period  were  $533,626,  of  which  $500,000 
represented  the  cost  of  real  estate  at  Chrome,  N.  J.,  disposed  of,  making 
the  net  addition  to  property  account  $5,021,713. 

There  has  been  provided  out  of  earnings  the  sum  of  $1,839,515  for  the 
following  funds:  Regular  allowance  for  depreciation  of  plants,  $984,000.  and 
exhaustion  of  minerals,  $855,515. 

Net  Profits  Aavilable  for  Dividends. — The  net  profits  for  the  fiscal  year, 
after  deducting  expenses,  depreciation,  exhaustion  of  minerals,  provision  for 
for  foreign  and  U.  S.  taxes  and  all  other  charges  were  $10,129,989  [contrast- 
ing with  $13,557,970  in  the  year  1916-171. 

War  Conditions. — The  entrance  of  the  U.S.  into  the  war  took  place  In 
April  1917.  The  results  for  the  entire  fiscal  year,  therefore,  have  been 
influenced  by  the  taxation  legislation  and  other  legislative  measures  and  by 
the  various  governmental  policies  of  control  adopted  from  time  to  time 
throughout  the  year.  These  measures  have  also  affected  the  supply  and 
cost  of  labor,  the  price  of  materials  used  and  sold,  and,  to  some  extent,  the 
general  operating  conditions.  The  operation  of  our  plants  has  been  at 
maximum  capacity,  except  as  they  were  affected  during  the  abnormally 
severe  winter  by  the  general  congestion  of  transportation  facilities,  difficul- 
ties in  securing  fuel,  other  supplies  and  the  supply  of  labor.  The  demand 
for  our  products  has  absorbed  the  full  production  of  the  year,  and  is  con- 
tinuing to  require  the  operation  of  all  plants  at  their  maximum  capacity. 

New  Construction,  &c. — The  company's  new  refinery  at  Port  Colborne, 
Ont.,  is  now  approaching  completion,  and  will  probably  be  placed  in  opera- 
tion during  the  coming  summer,  unless  still  further  difficulties  of  shortages 
of  labor  and  materials  are  experienced.  There  has  been  expended  In  its 
construction  up  to  March  31  1918,  $5,314,091,  all  out  of  treasury  funds. 

There  has  been  expended  for  new  construction  and  improvements  at  out 
other  plants  in  Canada  and  the  U.  8..  $1,170,062  during  the  fiscal  year. 

The  large  capital  expenditures  made  for  new  construction  and  improve- 
ments in  the  last  three  years  at  the  mines,  smelter,  power  plant  and  refinery 
of  the  company  In  the  U.  S.  and  Canada,  have  resulted  in  providing  the 
additional  productive  capacity  necessary  to  meet  the  increased  demands 
made  upon  the  company  throughout  the  year  by  the  U.S.  and  allied  govern- 
ments for  their  war-time  requirements.  This  policy  of  plant  preparation 
has  prevented  a  serious  shortage  In  the  supply  of  nickel  and  the  consequent 
material  delay  in  the  war  programs  of  the  various  countries,  which  would 
otherwise  have  resulted.  The  operation  of  the  refinery  at  Port  Colborne. 
together  with  the  completion  of  other  construction  work  in  Canada,  now 
well  advanced,  will  still  further  increase  the  company's  capacity. 
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Dividends. — On  the  common  stock  there  have  been  declared  one  quarterly 
dividend  of  $1  50  per  share  (equivalent  to  6%)  and  three  quarterly  dividends 
of  $1  per  share  (equivalent  to  4%)  each,  making  a  total  dividend  distribution 
on  the  common  stock  for  the  year  of  $4  50  per  share  (equivalent  to  18%). 
In  addition,  there  was  declared  on  June  18  1917  a  special  Red  Cross  dividend 
of  25  cents  per  share,  which  was  paid  July  20  1917.  The  dividend  rate  on 
the  common  stock  was  decreased  from  $1  50  to  $1  per  share  to  provide  for 
the  heavy  increase  of  war  taxes,  both  in  the  TJ.  S.  and  Canada,  which  must 
be  paid  in  cash  during  the  year  1918.  .      ... 

Stock. — The  number  of  stockholders  is  now  12,824,  as  compared  witn 
9,252  a  year  ago.     The  employees'  stock  subscription  plan,  inaugurated 
four  years  ago,  has  been  continued  with  equally  satisfactory  results. 
CONSOLIDATED  INCOME  ACCOUNT  FOR  YEARS  ENDING  MAR.  31. 

1917-18.         1916-17.         1915-16.         1914-15. 
Earnings  of  all  properties 

(mfg.  &  selling  exp., 

&c,  deducted) *$15, 791,485  $16,728,913  $14,091,612     $7,049,112 

Other  income 390,016  250,695  249,354  181,649 


Total  income -.$16,181,501  S16. 979.608  $14,340,966 

General   expenses 610,024   "       801,498  670,557 

Fed.  &  State  taxes  (est.).     3,590,836  628,873  200,303 

Net  income $11,980,641  $15,549,237  $13,470,106 

Deduct — 


$7,230,761 
517,374 


Depreciation  of  plants.. 

Mineral  exhaust  ion 

Foreign  cos. not  included 

Preferred  divs.  (6%) 

Com.  divs.  (Red  Cross).. 
Common  dividends 


$984,000 

855,515 

11,138 

534,756 

(1)418,346 

7,530,228 


Percent (18%) 


$6,713,387 

$936,000  $806,000  $720,000 

1,039,941  900,828  385,315 

15,325  15,000  10,000 

534,756  534,756  534,756 

10~,040",364       9~,43~f,863       4,753~,938 

(24%)  (23%)  (12M%) 

Total  deductions $10,333,983  $12,566,327  $11,688,386     $6,404,009 

Balance,  surplus $1,646,658     $2,982,910     $1,781,720        $309,3/8 

*  After  deducting  in  1917-18  in  addition  to  the  above,  foreign  taxes. 

CONSOLIDATED  BALANCE  SHEET  MARCH  31 
19IS. 

Assets —  s 

Property  acc't--.a4S.352, 171  45 

Investments bl, 692. 353     1. 

Inventories  at  cost  6.824,533 
Accts.   receivable.  3,915,555 


Interest  receivable 
Real  est  mtge   &c. 

secur 

Advances 

Loans  (secured).. 
Certif.  of  deposit. 
Cash 


66,921 

555,124 

87,628 

15.000 

2,030,000 

3.006.398 


1918. 
Liabilities —  $ 

Common  stock... 41 ,834,600 
Preferred  stock...  8,912,600 
Accounts    payable 

and  pay  rolls. . .  2,198,393 

Accrued  taxes c3,619,222 

Pref  .di v .  ,due  May      133,689 

ICom.div.dueJune  1,673,384 

40,048   Divs.  unclaimed..  5,330 

515,000   Accident    and    in- 
.030,000       surance  funds..      244,702 
.227,012   Profit  &  loss  surp.  7.923,763 


1917. 

S 
,169,973 
046,235 
,356,701 
,688,693 

61,519 


1917. 

S 

41,834,600 

8,912,600 

2,627,734 
606,769 
133.6S9 

2,510,076 
23,357 

209,252 
6,277,105 


Total 06,545,682  63,135,1811      Total 66,545,682  63,135,181 


a  After  deducting  amount  written  off  for  mineral  exhaustion  and  depre- 
ciation, $1,839,515.  b  Government  securities,  including  treasury  certifi- 
cates, c  Including  Federal,  State  and  municipal  taxes  accrued. — V.  106 
p.  1581.  1464. 

Yale  &  Towne  Mfg.  Co.,  N.  Y.  and   Stamford,    Conn. 

(49th  Annual  Report — Year  ending  Dec.  31  1917.) 
Chairman  Henry  R.  Towne  says  in  substance: 

Results — War  Orders. — The  volume  of  the  company's  business  in  its  nor- 
mal products  was  in  1917  the  greatest  in  its  history;  the  volume  of  its 
special  business  in  war  munitions,  however,  was  much  smaller  than  in 
the  previous  year. 

The  sales  of  normal  products  were  substantially  larger  than  those  of 
1916,  the  increase  being  fairly  distributed  among  all  of  the  eight  classes  of 
product.  The  business  of  furnishing  special  war  materials  to  European 
Governments,  begun  in  1915,  reached  its  maximum  during  1916  and  prac- 
tically ceased  during  the  summer  of  1917,  but  has  been  replaced  in  part  by 
similar  business  for  the  Federal  Government,  the  volume  of  which  is  in- 
creasing, and  before  long,  it  is  hoped,  will  utilize  all  of  our  available  facili- 
ties. The  Federal  Government  is  also  a  large  customer  for  our  normal 
products.  [These  include:  Locks  of  all  kinds,  builders'  hardware,  pad- 
locks, cabinet  locks,  trunk  locks,  door  closers,  prison  locks,  P.  O.  lock 
boxes,  chain  blocks,  electric  hoists  and  bank  and  safe  deposit  locks. — Ed.] 

Foreign  Business. — The  business  of  Canadian  Yale  &  Towne  Ltd., 
although  Canadian  industry  continues  to  suffer  from  the  war,  showed  a 
substantial  improvement  in  sales  of  normal  products,  and  the  same  volume 
of  business  in  war  material  as  during  1916,  the  total  operations  yielding  a 
moderate  but  satisfactory  profit. 

The  export  business  continued  to  increase,  notwithstanding  the  loss  of 
nearly  all  Continental  European  markets,  and  was  again  the  largest  in 
the  company's  history. 

Power  Plant. — This  new  plant,  under  construction  for  the  past  two  years, 
is  now  almost  completed. 

Employees. — The  average  number  of  employees  in  the  Stamford  plant 
during  the  past  year  was  about  4.500. 

War  Taxes. — Included  among  the  disbursements  of  the  year,  and  charged 
off  to  expenses,  were  unusually  large  tax  payments  due  to  the  war  conditions. 

Dividends. — The  regular  dividend  paid  in  1916  was  7%,  which  was  in- 
creased during  1917  to  10%,  the  total  for  the  latter  year  being  9M%-  The 
extra  divs.  paid  during  1916  aggregated  25%  and  during  1917  10%. 

Depreciation. — The  reserve  of  $300,000  set  up  on  the  balance  sheet  of 
Jan.  1  1917  against  possible  depreciation  of  the  merchandise  inventory 
was  increased  to  $500,000  in  the  balance  sheet  of  Jan.  1  1918.  The  aggre- 
gate amount  charged  off  for  depreciation  of  plant  during  the  past  fivo  years, 
including  1917,  is  $1,316,904,  proportionate  charges  having  been  made 
throughout  the  previous  I  5  years. 

Outlook. — The  current  demand  for  normal  products  continues  very  large 
and  indicates  that  the  volume  of  this  business  for  the  current  year  will 
probably  be  at  least  equal  to  that  of  the  previous  year.  The  volume  of 
business  in  war  munitions  already  booked  is  considerable,  and  is  expected 
to  increase  during  the  year. 

RESULTS  FOR  YEARS  ENDING  DEC.  31. 


L917. 
Net  income $3,396,383 

Deduct — Repairs&maint.        526,497 

Interest 2,376 

Depreciation 323,669 

Reserve  for  Fed.  taxes        553,850 
Dividends.- 989,614 


1916. 

$4,002,399 

590,000 

25,973 

662,579 


1915. 

$2,358,714 

232,445 

29,980 

162.501 


1914. 

$869,681 

205,783 

91,599 

120,451 


1,513,539 


559,703 


314,998 


Balance,  surplus $1,000,377     $1,210,308     $1,374,085         $136,850 


BALANCE  SHEET  JAN.   1. 


Assets — 
Plain  ,otf.bId 
Tr.".iJi'-m'ks  ,-. 
Bonds,      4c  . 

market    value       ' 
Due  from  bud 
in  -Mi', 
Cash  <t  reoc 

Prepaid  hit   . 


,<m;.710 


1017. 

I 

2,000,000 

le.T.'IV, 

2. Ill  1.1S7 
9,404 


Total     . 
-V.  106. 


739  I  ;, 
I  13. 


ZAabUUtes— 
Capital  stock — 
85.000,000:    full 
paid 

Reserve  for  i 

Re  STVe   for  devel- 
opment   __ 

AOOOUM  <  payable. 

uiv  payable  Jan.2. 


1918. 
S 


4,948,070 


ion 
s 


4,731 
385 


,100 
,770 


233, 7 IS        250,000 
777,973 
123  702  82,800 

Surplus 8,268,608     7. 'J   ! 


Total 14,570,739   13,487,076 


Lehigh  &  Wilkes-Barre  Coal  Co. 
(Repoi  n  Months  ending  l)rr.  :u  1017.) 

Pres.  an  Mgr.  Chariea  V.   Huber,  Wilkes-Barre, 

April  l,  wroi      i    ubatanoe: 

Results.-    M         racton  contributed  to    make   1917    one   of   the    most. 
trying  yeai  "" '.'■'  of  the  coal  Industrj  •     There  Mas  boa  b  gradual 

diminution  hi  the  labor  Supply,  due  to  the  high  v.  ,  ,1  ln  other   I 


of  employment  and  the  enlisting  and  drafting  of  men  for  military  service. 
While  the  production  of  the  field,  as  a  whole,  was  greater  than  in  any 
previous  year,  such  result  was  only  made  possible  by  the  greater  number  of 
working  days  and  the  co-operation  of  employees  generally  in  an  effort  to 
secure  maximum  production.  It  is  quite  certain  that  further  withdrawal 
of  labor  will  bring  about  a  corresponding  decrease  in  output. 

There  has  been  an  insatiable  demand  for  coal ,  due  to  the  greater  require- 
ments of  industrial  centres  in  the  East,  in  which  the  war  industries  predomi- 
nate, to  the  needs  of  army  cantonments,  to  the  lesser  supply  of  coke  and 
natural  gas,  which  was  formerly  available  in  certain  localities,  and  to  the 
abnormally  cold  spring  months  of  1917,  combined  with  the  severe  winter 
just  passed.  Therefore,  notwithstanding  a  year  of  maximum  production, 
there  were  constant  appeals  for  more  coal.  Efficiency  of  operation  and  a 
willingness  on  the  part  of  producers  to  help  wherever  it  was  within  their 
power  to  do  so  did  much  to  counteract  the  untoward  conditions  and  to 
minimize  the  distress  resulting  from  a  coal  shortage. 

There  were  mined  and  shipped  during  the  18  months  6,657,245  tons,  and 
138,590  tons  were  purchased.  The  tonnage  sold  was  6,896,034  tons.  Pre- 
pared sizes  constituted  69.56%  of  the  sales  and  70.11%  of  the  production. 

Bonds. — Payment  of  $460,000  was  made  to  the  sinking  fund  of  the 
consolidated  mortgage,  by  delivery  of  $460,000  of  bonds  of  the  1920  matu- 
rity.    There  is  now  $957,285  in  the  hands  of  the  trustee. 

The  company  now  owns  $500,000  Liberty  bonds  of  the  first  loan  and 
$2,734,150  of  bonds  of  the  second  loan,  making  total  obligations  of  the 
United  States  in  the  company's  treasury  $3,234,150. 

Heretofore,  the  Lehigh  &  Wilkes-Barre  consolidated  bonds  owned  by 
the  company  have  been  included  in  the  balance  sheet  under  the  item  secur- 
ities owned.  In  this  report  they  are  excluded  from  both  securities  owned 
and  funded  debt,  the  latter  item  including  only  bonds  held  by  others. 
Interest  on  Consolidated  bonds  owned,  which  was  formerly  taken  up  in 
earnings  and  expenses  has  also  been  excluded  from  the  balance  sheet. 

Mines. — The  breaking  away  of  the  rock  on  the  Maxwell  Shaft  made  it 
necessary  to  suspend  operation  on  May  1  1917  and  make  necessary  repairs. 
The  work  was  not  completed  until  Feb.  1  1918.  Meanwhile  coal  was 
hoisted  through  a  slope  and  the  breaker  operated  to  about  60%. 

The  Plymouth  and  Buttonwood  washeries  have  exhausted  the  banks  on 
which  they  were  working.  A  new  washery  is  under  construction  at 
Wanamie  colliery  and  should  be  ready  for  operation  about  May  1. 

Wages. — Notwithstanding  that  in  1916  an  agreement  was  entered  into 
with  the  Anthracite  Mine  Workers,  covering  wages  and  working  condi- 
tions from  April  I  1916  to  March  31  1920,  the  abnormal  conditions  pro- 
duced by  the  war  necessitated  in  further  increase  of  wages.  As  a  result, 
supplemental  wage  agreements  were  executed  on  April  26  1917,  and  again 
on  Nov.  17  1917,  involving  increases  ranging  from  25%  to  55%. 

Prices. — The  war  has  brought  about  many  new  conditions.  On  Sept.  1 
1917  the  prices  of  the  domestic  sizes  of  anthracite  were  fixed  by  order 
of  the  President.  The  then-prevailing  circular  prices  of  the  Railroadl 
Coal  Companies  were  adopted  as  applicable  to  their  output.  Individua 
operators  were  permitted  to  charge  an  extra  75  cents  per  ton.  These 
prices  obtained  until  Dec.  j.,  when,  by  Presidential  order,  prices  advanced 
35  cents  per  ton,  which  partly  compensated  for  the  wage  increase  that  went 
into  effect  on  that  date. 

New  Fiscal  Year. — The  fiscal  year  was  changed  to  end  Dec.  31.  and  this 
report  therefore  covers  the  eighteen  months  period  July  1  1916  to  Dec.31  '17. 

TONNAGE,  EARNINGS.  EXPENSES,  &c. 

18  Mos.  to    Years  ending  June  30 

Tonnage  Shipped—      Dec.  31  '17.         1916.  1915.  1914. 

By  company 6,657,245       4,482,597       4,942,886       5,222.343 

By  tenants.. ...      1,129,595  704,962  673,412  778,617 


Total  of  all. 

Produced  as  follows- 

From  fee  lands 5,538,373 

do     leased  lands 1,821,093 

do     washeries 427,374 

Earnings — ■  $ 

Coal  sales 28,884.794 

Coal  mined  by  tenants- .  345,259 

Interest  account,  &c 292,181 


7,786.840       5,187,560       5.616,299       6,000,961 


3,534.686 

1,303,516 

349,350 

$ 

17.565,450 

135,296 

347,234 


3,889,865 

1,438,481 

288,052 

$ 

16,271.085 

116.372 

368,014 


4,355,497 

1,403,940 

241.523 

$ 

17.930.990 

240,948 

272,875 


Total 

Expenses — 
Operating  collieries,  &c. 

Add'ns,  deprec'n,  &c 

Royalty  leased  prop'ties 

Coal  purchased 

Transp.,yard  &  ag'y  exp. 

General  expense 

Local  taxes 

Taxes,  Federal  &  State. 
Income  &  exc.  prof,  tax. 
Insurance  (min'g  prop.) 
Depletion  of  coal  prop.. 
Maintenance  of  prop'ty. 
Value  of  coal  stocked 


29.522.234     18,047.980     16.755,471      18,444,813 


13,757,7S9 

388,181 

607.947 

273,668 

4,671,920 

218,440 

1.675,753 

230,710 

750,000 

31,649 

658,971 


7,859.315 
224,130 
412.641 
127,618 

3,215.376 
108.750 
903.036 
304,767 


8,235.286 

247.144 

432,598 

79.837 

3,726.939 
102.636 
753,5481 
215,506/ 


8.260,921 
317,125 
401, S22 
142.060 

3,828.542 
131,384 

1.067,423 


343.313 


Total ..  23,608,340 

Net  earnings 5,913,895 

Deduct — 

Interest  on  bonds 481,995 

Dividends  (13%  p.  a.)..  1,795,950 


24,335 

439.375 

88,155 

1,065,172 

14.772,671 
3.275,309 

579,840 
1.197,300 


19.427 

474.101 

54,891 

Cr870,128 

13,472,109 
3,283,362 

671,507 
1,197,300 


20,484 

672,311 

3,952 

Cr424,528 

14.421,496 
4.023.317 

679,840 
1.197.300 


Surplus 3,635,950       1.498.169       1,414,555       2.146,178 


CONDENSED 

Dec.31  '17  June  WIG 
v4e/cg/p— —  s  S 

Property  &  equip. 29, 112 ,549  28,747,466 
Advanced  royalties 

for  coal 1 

Cash... 3,265,477 

Cash  for  coup., &c.  55,587 
Bills  &  accts.  rec.  1,991,726 
3,303,429 
120,389 


Liberty  bonds. 

.Coalonhand 

Land  contracts 
Insur.,  adv.  pay'ts 
Materials  &  supp. 
Securities  of  com- 
panies owned. . 
Marketable  secur's 

owned 

Trustees  sink,  fund 

4  '  ,  eonsol.  loan 
Compens.  fd.  Inv. 
Suspense  accounts 


1 
3,201,881 
1,165,067 
1,903,206 


4,197 
11,919 
848,065 

371.001 

3,661 

957,285 
322,202 

57,319 


BALANCE  SHEET. 

Dec.  31  '17 
Liabilities —  $ 

Capital  stoek 9,210,000 

Funded    debt    (see 
•HyAInd.'Sec.)   7.719,000 

Depletion  -  coal 

lands,  res 4,061,598 

Vouch.  &  pay-rolls      843,48  I 
Coup.,  &c.  unpaid.        55,937 
512,244   Pa.  State  ton.  tax.       192,749 
5,659   Int.,    mine    rents 
0       &c,  not  due 
434.046    Reserve  for 

New  collieries..    1,528,495 

371,001    Breaker  and  shops 
Land  busp.  acc'l 
i  inc.  a  exo 

profits  tax 750,000 

460.000    Miseell.  accounts  1.. 

0   i  Imployees  oompen- 
108,335      satlon 


June  30' 16 

I 
9.210,000 

14,496,000 

3. 'J  I 

744,576 
1,155,417 

190,196 


345,823     1,073,639 


1,458.239 

252,319 

8,310 


343,184 
Profit  and  loss... *15 ,222 .870 


7^.170 
11,430,279 


Total -.40,424,806  43,372,636        Total 40,424, S06  43.:; 


♦After  deducting  $156 ,641  adjustment  sundry  accounts. — V.  L05.  P.  2460 

Central  &  South  American  Telegraph  Company 
(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Price,  Waterhouse  &  Co.,  April  24,  reporl  in  brief: 

On  account  of  certain  repair  and  upkeep  work  charged  to  property  ac- 
counts in  error  prior  to  Dec.  31    1916,  and  certain  property  Items  then 

shown  as  Current  assets,  the  value  <\f  (lie  plant   ai  i  I  nt   at    DeC,  81 

1916  lias  been  reduced  from  113,404,995  to  $13,158,312,  and  then  Incn 
only  by  actual  property  additions  in  1017  [$134,251,  I  total  of 
113,292,663.  Ed.).  Adequate  provision  has  been  made  for  depreciation, 
12,816.912  being  charged  against  surplus  prior  to  Dec.  31  1916,  and  $202,- 
<t7i  against  the  earnings  of  the  year  1917.  [These  it  down  the 
plant,  and  equipment  account  as  or  Dec,  31  I'.'lT  to  $10,272,680      Ed.] 

The  Investment  i  .are  stated  at  approximate  market  value,  tiuar  revalua- 
tion necessitating  a  provision  from  surplus  of  $218,000.  Interest  on  bonds 
accrued  has  as  heretofore  been  Included  among  the  assets.  In  previous 
years  materials  were  charged  operations  when  purchased,  but  In 

this  j  ear's  accounts  the  stocks  of  mati  rials  and  supplies  on  hand  at  Dec.  31 

1917  hare  been  included  among  the  compan; 

The    capital    stock    outstanding    was    Increased    during    the    vonr    from 
,000  to  $13,991 .  i"o  by  the  Issue  of  1 1,204  shares  of  $100  each  as  a 
stod,  dividend  [or  46' .   April  1.— Ed.] 
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Reduction   of  Surplus  from  S7. 306, 029  to  $4,210,101. 

Surplus  nt  I>ec.  31  1910.  as  per  company's  books.. $7,306,029 

Deduct  on  old  Accounts—  Depreciation  accrued  to  Dec.  31  1916, 

omitted  in  accounts  of  previous  years 2,816.912 

Repairs ,  &c,  charged  to  property  accounts  In  error  in  previous 
years,  $279,217;  less  adjustments,  net,  $231 279.016 

Balance    is  adjusted  Dec.  31  1916 --$4,210,101 

Add  f<>r  1917 — Net  profit  from  operations  for  year  1917 2,503,965 

And  Deduct — Provisions  for  depredation  of  investments  $218,000 

Stock  dividend  of  April  1  1917 4, 399,998 

Cash  dividends  declared  during  1917 773.172 


380,612 

232.886 

52,890 

601,634 


Balance,  profit  and  loss,  surplus,  Dec.  31  1917 SI, 382, 896 

In  our  opinion  the  balance  sheet  appended  hereto  is  properly  drawn,  and 
the  relative  statement  of  earnings  correctly  sets  forth  the  operating  profits 
for  the  fiscal  year. 

BALANCE  SHEET  DECEMBER  31  1917. 
Assets  (Total.  S16.325.759) — 
riant  and  equipment — Dec.  31   1916,  adjusted,  $13,158,312; 
additions  during  1917,  $134,251;  Less:   Resorve  for   replace- 
ments, $3,019,883-.- ..$10,272,680 

Investments — at  approximate  market  value 4,500.187 

Inventory  of  spare  cable,  materials  and  supplies  at  cost 284,869 

Accounts  receivable) — Mexican  Teleg.  Co.,  $315,455;  Central  & 

South  American  Governments,  $65,157 

Sundry  customers'  accounts,  &c,  less  reserve  for  bad  and  doubt- 
ful  debts 

Interest  accrued  on  investments  in  bonds 

Cash -. 

Liabilities  (Total.  $16,325,759) — 

Capital  stock $13,991,400 

Accounts  payable — Sundry  creditors 60,009 

Provision  for  Federal  income  and  excess  profits  taxes 653,783 

Dividend  declared — paid  in  January  1918 209,871 

Reserve  for  fire  losses 27,800 

Surplus  as  per  profit  and  loss  account  above 1,382,896 

—V.  106.  p.  1798.  1347. 

Mexican  Telegraph  Company. 

(Report  for  Fiscal   Year  ended  Dec.  31   1917.) 
Price,  Waterhouse  &  Co.,  April  22  1918,  reported  in  subst.: 

Certain  repair  and  upkeep  work  having  been  charged  to  property  accounts 
in  error  prior  to  Dec.  31  1916,  and  certain  property  items  having  been 
shown  as  current  assets  at  that  date,  the  value  of  the  plant  and  equipment 
at  Dec.  31  1916  has  been  reduced  from  $4,016,507  to  $3,915,066.  plus  only 
the  actual  property  additions  in  1917  [$15.3601.  Adequate  provision  has 
been  made  for  depreciation  to  Dec.  31  1917.  $678,774  being  charged  against 
surplus  prior  to  Dec.  31  1916.  and  $45,828  against  the  earnings  of  1917 

The  investments  are  stated  at  approximate  market  value,  their  revalua- 
tion necessitating  a  net  provision  from  surplus  of  $379,700.  In  arriving  at 
this  amount  the  company  has  taken  into  account  the  stock  dividend  re- 
ceived during  the  year  of  3,003  shares  of  Central  &  South  American  Teleg. 
Co.  capital  stock.     [See  separate  report  herewith. — Ed.] 

In  previous  years  materials  were  charged  against  operations  when  pur- 
chased, but  in  this  year's  accounts  the  stocks  of  materials  and  supplies  on 
hand  have  been  Included  among  the  assets.  Interest  accrued  on  bonds, 
and  dividends  receivable  have  been  included  among  assets  in  accordance 
with  the  company's  practice  in  previous  years. 

The  amount  receivable  from  the  Mexican  Government  represents  traffic 
balances  dating  back  to  1912,  against  which  there  has  been  applied  the 
amount  payable  by  the  company  for  that  Government's  participation  in  its 
revenue  from  traffic  with  the  Republic  of  Mexico.  The  entire  amount  is 
considered  by  the  directors  as  good  and  ultimately  collectible. 

The  capital  stock  outstanding  was  increased  during  the  year  from 
$3,589,400  to  $4,995,200  by  the  issue  of  $1,405,800  as  a  stock  dividend  [of 
39%  on  April  1  1917,  V.  106,  p.  91]. 

Reduction  in  Surplus  from  $5,397,772  to  $4,663,579. 

Surplus  as  at  Dec.  31  1916,  as  per  company's  books $5,397,773 

Deduct  on  Old  Account — Depreciation  accrued  to  Dec.  31  1916. 

omitted  in  accounts  of  previous  years 678,774 

Repairs,  &c,  charged  to  property  accounts  in  error  in  previous 

years.  $92,458.  offset  as  to  $37,038  by  sundry  adjustments.-        55,420 

Balance  as  adjusted  Dec.  31  1916 $4,663,579 

Add  for  1917 — Net  profit  from  operations  for  the  year  1917 1,044,182 

And  deduct  for  1917— Provision  for  depreciation  of  investments.  .      379,700 

Stock  dividend  of  April  1  1917 1,393,932 

Cash  dividends  declared  during  1917 464,370 

Balance  profit  and  loss  surplus  Dec.  31  1917... .$3,469,760 

BALANCE  SHEET  DECEMBER  31  1917. 
Assets  (Total.  $9.116.660) — 
Plant  and  equipment.  Dec.  31  1916,  adjusted.  $3,915,066:  addi- 
tions  during   1917,    $15,360;   less   reserve  for   replacements, 

$724,602;  balance $3,205,824 

Investments,  at  approximate  market  value 4,654,192 

Inventory  of  spare  cable,  materials  and  supplies,  at  cost 129,408 

Accounts  receivable— Mexican  Govt.,  $483,244;  connecting  lines, 

$220,064;  total 

Sundry  customers'  accounts,  &c,  less  reserve  for  bad  and  doubt- 
ful debts 

Interest  accrued  on  investments  in  bonds,  $39,726;  dividends  re- 
ceivable on  investments  in  stocks,  $26,131 

Cash 

Liabilities  (Total,  $9,116,660) — 

Capital  stock $4,995,200 

Accounts  payable  Central  &  South  American  Teleg.  Co.,  $315,- 

455;  sundry  creditors,  $26,799 342,254 

Provision  for  Federal  income  and  excess  profits  taxes 176,631 

Dividend  declared,  paid  in  January  1918 --       124,880 

Reserve  for  fire  losses 7.935 

Surplus  as  per  profit  and  loss  account  above 3,469,760 

—V.  106.  p.  1799.  1348. 

The  Steel  Company  of  Canada,  Ltd.,  Hamilton,  Ont. 

(Annual  Report — Fiscal  Year  ended  Dec.  31  1917.) 
Pres.  Robert  Hobson,  Hamilton,  Mar.  14,  wrote  in  subst.: 
Results. — The  net  profits  for  the  year,  after  deducting  charges  for  repairs, 

maintenance  and  improvements  and  providing  for  war  tax,  amounted  to 

$6,040,319.     These  profits  were  dealt  with  as  follows: 


703,308 

168.682 

65.857 
189.389 


Interest  on  bonds 

Preferred  dividends.. 
Ordinary  dividends.  _ 

Bond  sinking  fund 

Depreciation  reserve. 


$515,203  |  Fire  insurance  reserve 

454,741  | Special  deprec'n,  Furn.  A. 


$40,000 
400.000 


690,000 

i77..r.:ii 
806,000 


Betterm't  &  replace'!  res.   1,406,486 


Credit  to  p.  <&  I.  account.. $1.550, 357 


By-Product  Coke  Oven  Plant,  at  Hamilton. — This  plant  designed  to  insure 
ample  coke  of  uniform  quality  for  our  blast  furnaces  is  under  construction, 
and  wo  hope  to  be  producing  coke  about  Nov.  191 S. 

Ore  Properties. — -During  the  year,  together  with  other  steel  companies 
of  the  highest  standing,  wo  secured  two  valuable  oro  properties,  one  on  the 
Mesaba  Range  and  the  other  on  the  Gobebic  Range,  the  proportion  to 
which  we  are  entitled  being  sufficient  to  meet  over  half  of  our  total  ore 
requirements  each  year  for  a  considerable  number  of  year.  The  ore  taken 
out  each  year  is  paid  for  on  a  royalty  basis,  so  that  beyond  paying  for  our 
share  of  stripping  and  equipping  the  mines,  no  largo  expenditure  of  capital 
was  necessary.  During  the  season  of  1918,  we  will  receive  our  quota  of 
ore  from  the  mine  on  the  Gobebic  Range,  and  shipments  from  the  Mesaba 
Range  Mine  are  expected  to  commence  late  in  the  soason  of  1919. 

Sheet  Mill. — Since  our  last  report,  we  have  installed  a  mill  for  the  making 
of  steel  sheets,  for  which  there  is  a  large  demand  in  Canada. 

Services  Rendered. — We  have  done  our  share  in  providing  large  quan- 
tities of  steel  for  munition,  agricultural,  railway  and  shipbuilding  purposes 
and  in  meeting  the  demands  for  other  commercial  and  domestic  needs. 
We  have  also  contributed  in  the  last  three  years,  in  the  shape  of  war  taxes, 
a  very  large  sum  of  money,  the  war  taxes  for  1917  exceeding  the  total 
amount  of  dividends  distributed  to  tin;  preferred  and  ordinary  shareholders 
during  that  year.  We  have  paid  In  the  last  three  years  over  §3.000,(100 
of  duties  on  the  various  articles  and  raw  materials  which  we  have  to  im- 

Eort.      We  have  also  been  large  purchasers  of  Dominion  War  bonds  and 
ave  contributed  during  the  past  year  $55,000  for  patriotic  purposes. 


I. \ COME  ACCOUNT  FOR  CALENDAR  YEARS. 


1917.  1916. 

Total  sales Not  stated.  Not  stated. 

•Profits     See  below *$6,040.319  $5,021. 392 

Deprec'n  res've  $1,200,000  1601,625 
Interest  on  bonds — 

I  Co.  of  Canada..         486,  495. M  9 

Montr'l  Roll.  Mills  Co          30,000  30.000 

ink  bonds 

Bond  sinking  fund 177,531  165,454 

Pre!,, red   dividends. ..(7%)454,741  (10^)6821 12 

Common   dividends. ..(6%)690,000  (4)460,000 
Betterment    &    replaco- 

i  reserve 1,406,486  953,527 

Insurance  reserve 40,000  


1915.  1914. 

Not  stated.  $10,526,900 


$3,230,452 

$539,811 

$400,000 

501 ,000 

491,138 

30,000 

30,000 

104,475 

88,500 

(7)454.741  (3H)227.370 

Balance,  sur.  or  def-sr.$l,550,357sr.$l,632.856sr .$1,756,211  def.$313. 172 


*  After  deducting  yearly  maint.  Improvements,  &c,  and  in  1917  also 
war  tax. 

CONSOLIDATED  BALANCE  SHEET  DEC. 


1917.  1916. 

Assets —                       S  S 

Cost  of  wks..  &c_a25,267,811a24,9S0,219 

Inv.  in  other  cos..      725,794  766,878 

Raw  mat'l,  finished 

products,  &c...   8,008,656  5,848,822 

Accts.   receivable-  4,121,186  3,551,159 

Bills  receivable...      100,381  95,843 

War    bonds,    &c, 

secur 2,648,713  1,366,009 

Cash 1,370,844  1.553,659 

Stock  held  for  em- 
ployees       206,069  20,307 

Deferred   charges.        26,831  26,022 

Cash  for  sink .  fd_  -                  3  5 

Call  loans  secured 
by  collat.  since 
paid 231,200  


31. 

1917. 

Liabilities —  $ 

Pref.  stock  (auth. 

510,000,000)...  6,496,300 
Com.  stock  (auth. 

S15.000.000)  . . .  11 ,500,000 
1st  M.  &  coll.  trust 

6s    (auth.    S10,- 

000,000) 7,996,147 

Mont  .R.M  .bonds.  500,000 
Conv.  prom,  notes  270,000 
Accounts  payable.d3,191,815 

Bills  payable 2,000 

Unclaimed  divs 7,081 

Pref.div.pay.Feb.l  113,0*5 
Com.div.pay.Feb.l  172.500 
Reserve  funds.-.b6, 260,908 
Surplus c6, 197, 854 


1916. 
$ 

6,496,300 

11,500,000 


8,167,300 
500,000 
845,000 

2,779,034 
4,000 


113,685 


3,116,105 
4,647,498 


Total 42,708,290  38,178,922       Total 42,708,290  38,178,922 


a  Cost  of  works  owned  and  operated  by  the  company. 

b  Reserves  in  1917  include  $337,171  for  re-lining  and  re-building;  $48,097 
for  accidents;  $338,142  for  contingencies;  $2,706,000  for  depreciation; 
$2,360,013  for  betterment  and  replacement;  $40,000  for  insurance  and 
bond  sinking  fund,  $431,485. 

c  After  deducting  $1,406,487  transferred  to  betterment  and  replacement 
reserve  and  $40,000  to  insurance  fund. 

d  Includes  in  1917  provision  for  war  tax. — V.  106,  p.  1349. 

Homestake  Mining  Co.,  San  Francisco  and  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Supt.  Richard  Blackstone,  Lead,  S.  D.,  wrote  in  substance: 

During  the  year  1917  the  Homestake  Mine  and  its  reduction  works  have 
been  operated  without  interruption  or  stoppage  for  any  cause.  The  Tung- 
sten Mine  has  produced  regularly,  keeping  the  concentrating  mill  supplied 
with  a  profitable  grade  of  ore  and  looks  encouraging  for  another  year's  ore 
supply.  The  big  Nordberg  Hoist  demonstrated  its  capacity  for  getting  up 
ore.  It  can  easily  handle  the  entire  ore  requirements  for  the  Homestake 
Mills.  Loading  pockets  are  in  operation  at  800-ft.  1100-ft.  and  1550-ft.  levels. 

A  ventilating  system  for  the  lower  levels,  electrically  driven,  is  under  way. 

During  the  year  11,075  ft.  of  development  drifts  and  2,349  ft.  of  develop- 
ment raises  were  driven;  5,896  ft.  of  prospecting  drifts  were  driven.  The 
engineers  report  1 ,919,177  tons  of  ore  broken  down  in  the  stopes. 

There  are  many  years'  supply  of  profitable  ore  blocked  out  in  the  mine 
and  readily  accessible  for  continuous  excavation. 

The  high  pressure  air  compressor  supplying  the  mine  haulage  has  been 
changed  over  to  electric  drive  and  the  flanna  steam  pumps  have  been 
replaced  by  electrically  driven  turbine  pumps.  The  second  water-power 
development  on  Spearfish  Creek  has  been  built  during  the  year  and  is  now 
in  successful  operation. 

[The  dividend  rate  which  from  1914  to  1916  inclusive  was  65  cts.  monthly 
plus  $1  extra  each  year,  or  8.8%  p.  a.,  was  in  1917  65  cts.  monthly,  or 
7.8%,  with  no  extra,  and  from  Jan.  to  May  1918  50  cts.  monthly. — Ed.] 

RESULTS  FROM  OPERATIONS. 
1917. 

Tons  of  gold  ore  milled 1,677,623 

Average  proceeds  per  ton $3.9458 

Proceeds  of  bars  of  gold  bullion $6,619,574 

Sales  of  Tungsten  ore 226,535 

Miscellaneous 30,865 

General  supplies  inventory  Jan.  1  ...        


Total  income $6,876,974 

Deduct  Disbursements — 

Operating  and  general  expenses $3,779,186 

Ellison  shaft 175,883 

Property  purchase 15,397 

Steam  electric  power  plant See  footnote 

Depreciation 563,600 

Depletion 843,930 

Taxes 303,596 

Dividends  paid (7. 8%)1. 959, 048(8.8)2210208(8.8) 


1916. 

1,600,220 

$4.0813 

$6,531,003 

229,916 

52,909 

Cr.303.681 

1915. 

1,573.822 

$4,085 

$6,428,787 

19.237 

77,759 

$7,117,509     $6,525,783 

$4,031,082     $3,781,507 

120,020           118,765 

7,224             14,709 

11,682             32,290 

563,600            

256,692           232.967 
8.8)2210208(8.8)2210208 

Total  deductions $7,640,640 

Balance,   surplus  or  deficit def.$763.666 

Surplus  brought  forward 949,934 

Add — Properties  purchased,  &c,  trans- 
ferred to  mines,  plants,  &c Cr.dl,003,135 


$7,200,508     $6,390,446 

def$82,999  sur$135,337 

1,032,933  897,596 


Total  surplus $1,189,403        $949,934     $1,032,933 

Note. — From  the  "disbursements"  for  1917  have  been  deducted  *594.084 

for  properties  purchased  and  betterments  in  1917  charged  to  mines,  plant, 

&c,  the  chief.item  included  presumably  being  the  Spearfish  Hydro-Electric 

Power  plant  No.  2.  $446,000. 

a  Properties  purchased  and  betterments  charged  to  profit  and  loss,  1913- 

1916,  inclusive,  now  transferred  to  mines,  plant,  &c. 


BALANCE  SHEET  JANUARY  1. 


Assets — 
•Property  acct. 
Balance  In  banks. 
Balance  with  Supt. 
Bullion  In  transit . 
Liberty  bond 
General  supplies  . 


191S.  1917. 

$  ? 

.26,713.219  25,116,000 


848,303 
19,050 

309,594 
210,000 

5.V!. 241 


1,298,898 
33,108 

325.509 


383,635 


Total 


-28.653.40S  27,157,210 


1918. 

1917. 

s 

S 

25,116,000 

25.116.000 

371.719 

522.352 

5.126 

5,324 

1.971.130 

563,600 

1,189,403 

949,934 

lAalriKtics — 

Capital   stock 

Outstand'g  drafts 
I  'iiel'm'd  div3..«fcc. 
Deprec'n   reserve 
Profit  and  loss 


Total _2S.G5:S,40S  27,157.210 


*  Property  account  consists  of  mines,  stamp  mills,  re-grinding  plant. 
cyanide  plants,  compressor  plants,  pumping  plants,  electric-lighting  and 
power  plants,  timber  lands,  assay-office,  buildings,  refining  plant,  machine 
shop,  foundry,  water  rights,  franchises,  &c. — V.  106.  p.  1234,  927. 

Central  Foundry  Co.,  New  York. 
(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Pros,  de  Courcey  Cleveland  on  Apr.  11  wrote  in  substance: 

Your  company,  togother  with  its  threo  subsidiaries,  earned  for  1917,  after 
making  provision  for  depreciation,  exhaustion  of  minerals  and  Federal 
Income  and  excess  profits  taxes  and  all  other  charges,  the  sum  of  $1,228,441. 

Whilst  the  war  curtailed  building  and  construction  and  matrially  de- 
creased during  the  latter  part  of  the  year,  the  demand  for  our  standard 
products,  the  results  obtained  were  largely  brought  about  by  the  advan- 
tageous market  for  the  products  of  the  Central  Iron  &  Coal  Co.,  and  orders 
for  special  gray  castings  received  by  the  Central  Foundry  Co. 

As  the  result  of  the  operations  of  the  company  and  its  financial  condition. 
Initial  dividends  on  the  ordinary  pref.  stock  were  declared  and  paid  to  the 
extent  of  5  % . 


June  1  1918.] 
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The  management  is  constantly  endeavoring  to  diversify  and  extend  its 
field  of  business  and  from  time  to  time  additional  equipment  and  produc- 
tion is  being  obtained  toward  that  end.  During  the  year  new  lines  of  cast 
Iron  products  have  been  taken  up,  and  at  Holt  patterns  and  equipment 
have  been  built  for  additional  sizes  and  styles  of  soil  pipe  and  fittings,  as 
well  as  patterns  and  equipment  for  certain  sizes  of  Universal  pipe,  con- 
siderable quantities  of  both  of  which  have  been  produced  during  the  year. 
The  patterns  and  equipment  for  remaining  universal  sizes  are  progressing 
towards  completion. 

The  Central  Iron  &  Coal  Co.,  the  entire  [SI ,000,000]  capital  stock  of 
which  is  owned  by  the  Central  Foundry  Co.,  during  the  year,  through  its 
earnings,  has  been  able  to  repay  to  the  parent  company,  the  advances  made 
to  it  over  past  years,  as  well  as  all  other  floating  debt,  and  it  has  in  addition 
current  assets  with  which  to  more  than  take  care  of  its  current  require- 
ments. The  orders  on  hand  are  substantial,  and  there  is  demand  for  the 
entire  product  of  the  company. 
CONSOLIDATED  INCOME  ACCOUNT  FOB  CALENDAR    YEARS. 

*1917.  *1916. 
Total  earnings,  after  deducting  cost  of  operations, 
including  ordinary  repairs  and  maintenance  and 
upkeep,  expenses  of  sales  and  general  offices  and 
provision  for  taxes,  doutbful  accounts  and  adjust- 
ment of  inventories $2,180,971        $874,477 

Other  income,  consisting  of  rent,  store  profits,  in- 
terest on  bank  balances,  securities  and  accounts, 
discounts  and  other  miscellaneous  items 22,941  96,629 


Total $2,203,912 

Less  sinking  fund  and  depreciation 286,290 

Provision  for  Federal  taxes 558,562 

Interest  on  bonds  and  proportion  of  bond  discounts 
applicable  to  year  1917:  Central  Foundry  Co., 

$65,353;  Central  Iron  &  Coal  Co.,  $52,411 117,764 

Interest  on  loans  and  bills  payable 12,854 


$971,106 
112,463 


110,822 
72,111 


x  Net  profit  for  year  (see  subdivision  below) $1,228,441        $675,710 

xNet  Profits  of  Central  Foundry  Co.  and  Companies  Controlled. 

1917.  1916. 

34,747  yloss$23,692 
4,913  y4,747 


Central  Fdy.  Co_. 
Central  I.  &  C.  Co. 


1917. 
5427,723 
791,058 


1916. 

$269,798 

405,912 


Cent.  Radiator  Co. 
Cent.Fdy.Co.of  N.J 

Results  of  Central  Foundry  Co.  for  Calendar  Year  1917. 

Net  profits,  as  above 5427,723  I  Divs.  on  ordinary  pref.  (5%)--$230,000 

Divs.  on  first  pref.  stock 39,977  I  Balance,    surplus 5157,746 

*  Includes  yearly  Central  Foundry  Co.  and  Central  Iron  &  Coal  Co   and  also  In 
1917  (and  not  In  1916)  Central  Foundry  Co.  of  N.  J.,  and  Central  Radiator  Co. 
y  These  figures  are  not  included  In  the  total  of  5675,710  net  profit  for  1916. 

BALANCE  SHEETS. 

-Central  Foundry  Co. Cent.Ir.&  Coal  Co. Cent.  Radiator- 

*Dec.  29'17  *£>ec.30'16  Dec.29'17  Dec.ZV16Dec.29,l7Dec.30'l6 
^t  ^1  ^  t  S  R 

1,792,773  2,654,063  2,396,148     76,251     70,153 
5,623,094 


Assets — 
Real  estate,  buildings 

machinery,  &c 

Patents  and  good-will 

Investments 

Treasury  bonds  (par) . 
Advanced  to  sub.  cos 
Cash  in  sinking  fund. . 

Cash  on  hand,  &c 

Notes  &  accts.  recelv. 

Inventories 

Liberty  bonds 

Cent.  Fdy.  Co.  of  Me 
Disc . ,  &c . ,  on  bonds . . 
Prepaid  Insurance,  &c 
Profit  and  loss 


1,897,158 

5,623,095 

bl  ,309,820 

""46,908 

19 

94,965 

561,464 

1,296,816 

161,908 


1,441,575 
344,000 
404,089 
825 
73,358 
609,654 
758,849 


175,000     


2,866 


46,637 


71 

130,895 

242,556 

397,326 

7,334 

2,994 

123,228 

2,475 


4S7 

35,609 

177,943 

360,727 


3,216  82 

294  3,088 

62,366  32,173 

285      


151,730     

3,942  435  250 

311,958  110,935  115,682 


,600,000 
,600,000 
525,100 
,057,700 


Total 10 

Liabilities — 

Common  stock 3 

Ordinary  pref.  stock_.  4 
First  preferred  stock.. 
IstM.  6%  sink.  fund.   1 
Adv.  (Cent.  Fdy.  Co.)    . 
Accounts  payable,  &c_        86,677 
Cent.  Iron  &  Coal  Co.  2,994 

Central  Foundry  Co..    

Central  Radiator  Co. .    

Adv.  from  pig  iron 

Accrued  accounts  &c.  98.790 
Depreciation  reserve.  _  305,050 
Reserve  for  exhaustion 

of  minerals 

Provision  for  Fed  .taxes       47,000 

Other  reserves 18,303 

Profit  and  loss 653,406 


995,021   11,094,855  3,560,942  3,613,545  253,783  221,428 
1,000,000  1,000,000  200,000  200,000 


3,600,000 
4,600,000 


1,429,000    C887.000  1,225,000 

404,089 

145,954       128,813 


252.347 
40,981 


3,573       3,981 


43,598     17,047 


2.096 


440,146 
205,061 


22,475 


274,880    

283,487  400 
3,900 


400 


864 
524,360 


358,878      223.348  

510,000 312 

157,535    73,928  

479,100  


Total 10,995.021    11,094,855  3,560.942  3,613,545  253,783  221,428 

b  Investments  of  the  Central  Foundry  Co.  ($1,309,820)  Include  10,000  shares 
Central  Iron  &  Coal  Co.  at  par,  $1,000,000;  2.000  shares  Central  Radiator  Co., 
$78,000;  100  shares  Central  Foundry  Co.  of  New  Jersey,  S10.000;  and  $270,000 
1st  M.  6s  Cent.  Iron  A  Coal  Co.,  ."-.208,025:  S.1882  shares  Kelloge-McKav  Co.  1st 
pref.  at  par  and  divs.,  $528;  City  of  Ponce  6%  bonds  at  89.129  and  int.,  513,267. 

c  After  deducting  $171 .000  bonds  canceled  and  $565,000  in  treasury. 

*  The  company's  Interest  In  sub.  cos.  Is  treated  as  an  Investment  and  is  carried 
at  the  value  at  m-iilch  it  was  taken  over  at  the  formation  of  the  Central  Foundry  Co., 
and  the  results  of  the  operations  of  the  companies  are  not  taken  upon  the  books 
of  the  Central  Foundry  Co. 

The  balance  sheet  of  Dee.  31  1917  of  the  Central  Foundry  Co.  of  N.  J.  shows  as 
follows:  Assets  Buildings,  <tc,  (3,651;  and  current  assets,  $25,201;  offset  by  liabili- 
ties— Capit.-il  stock,  $10,000;  Central  Foundry  Co.  current  account,  $3,312:  depre- 
ciation reserve.  $2,800:  Federal,  Ac  ,  tuxes,  $1,320:  and  profit  and  loss  surplus, 
til, 420. [Compare  (mar.  statement  on  a  subsequent  page.-Ed.] — V.106,  p. 2012,  1580. 

Niagara  Falls  Power  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
The  report,  dated  March  1  and  signed  by  Pres.  Stacey  C. 
Richmond  and  Sec.  F.  L.  Lovelace,  says  in  substance: 

Temporary  Permit. — The  company  has  been  permitted  since  Jan.  19  1917 
to  divert  water  sufficient  to  operate  its  plant  at  full  capacity,  thus  increasing 
its  power  output  approximately  15,000  h.  p.  above  the  limits  of  restrictions 
imposed  by  the  Federal  Government  ever  since  the  enactment  of  the 
Burton  law  in  June  1906,  except  for  certain  short  periods  of  special  relief. 
Permits  for  the  additional  diversion  were  issued  by  the  Secretary  or  War 
under  authority  of  Joint  resolutions  of  Congress  approved,  respectively, 
Jan.  10  and  June  .10  1917.  The  permit,  and  the  authority  of  the  Secretary 
of  War  to  grant  like  permits,  will  expiro  with  June  30  next,  unless  mean- 
time Congress  shall  take  further  action. 

Output  Requisitioned. — Under  date  or  Dec.  28  1917  tho  President  of  the 

United  State   requisitioned  until  further  notice  the  total  output  of  electrical 

powe,  i  or  capable  of  being  produced  by  this  company  as  well  as 

to  it  In  the  United  States  from  Canada.     The  order  provide; 

th.it,  It  t.ni  i  be  given  precedence  over  any  and  all  orders  theretofore  placed 

with  this  company.      The  order  Is  depriving  some  of  our  customers  of  power 

heretofore  delivered  them  under  contracts  of  long  standing  and  for  long 
ing  the  supply  to  others  whose  producti  the  Federal  Vdminis- 
tra!  ,r"  essential  to  the  conduct  of  Hie  war  (V.  106,  p.  105) . 

'  i,  mnnd   -  Throughout  the  year  the  demands  on  both  companies 
for  power  were  r*r  in  excess  of  the  capacity  of  the  plants.     Practlcallj  a 
power 1  imlne  now  exists  at  Niagara      ft  is  confidently  believed  that  double 
i  output  of  all  the  existing  plants  would  soon  be  absorbed  tor  at 
lea  l  luration  of  the  war,  If  <  kmgress  were  willing  to  grant  ui  the  righl 

or  original  undertaking,  substantially  doubling  the  output,  of 
the   American  plant  with  little,  if  any.  further  diversions  or  water. 

Plant.  The  tenth  unit  iii  the  plant  of  the  Canadian  Niagara 
Power  Co  was  completed  and  placed  in  commercial  service  In  .inn  1017. 
The  generating  Installation  of  that  company  is  now  in  excess  of  ion, 000  h.  p. 
11  pre  cut  head  works,  power  house  and  tunnel  arc  adequate  for  the  In- 
stallation of  another  large  generating  unit.  The  Ontario  Government, 
however,  now  claims  that  the  present  rights  or  the  Canadian  company  are 
limited  to  the  production  of  lon.nnn  h.  p.     To  this  view-  we  dissent. 


Results. — Increases  in  production  and  sales  by  your  companies  resulted  in 
substantial  increases  in  gross  revenues.  The  increases  were  more  than 
offset  by  greater  operating  costs  and  by  large  increases  in  taxes.  It  also 
was  considered  proper  to  appropriate  from  surplus  a  substantial  reserve 
against  certain  contingent  liabilities,  consisting  in  the  main  of  possible  fur- 
ther requirements  under  constructions  which  may  be  placed  on  recent  war 
and  excess  profits  tax  laws.  Among  recent  increases  in  operating  costs  is 
the  expense  of  protecting  both  the  American  and  Canadian  plants  by  armed 
guards.     A  protective  enclosure  has  been  built  about  the  American  plant. 

Sale  of  Stock  in  Tonawanda  Power  Co. — Following  the  normal  "function" 
policy  enunciated  four  years  ago  (V.  98,  p.  1531),  the  stock  of  the  Tona- 
wanda Power  Co.  ($250,000  par  value)  was  sold  in  Aug.  last  at  $175  per 
share  in  cash,  aggregating  $437,500,  of  which  $220,500,  being  the  avails  of 
1,260  shares  pledged  as  collateral  under  our  mortgages,  was  deposited  in 
trust  in  substitution  for  the  stock  theretofore  so  pledged.  The  balance  of 
$217,000  was  paid  into  our  treasury.  The  interest  thus  sold  was  subject 
to  $150,000  mortgage  bonds  covering  that  company's  properties,  and  sub- 
ject also  to  an  amended  power  contract  pursuant  to  which  the  Tonawanda 
Co.  will  purchase  power  from  this  company  for  and  during  the  term  of  this 
company's  corporate  life  (V.  106,  p.  195,  92). 

Liberty  Loan  Bonds. — The  proceeds  of  property  heretofore  sold  were  in- 
vested in  $450,000  of  the  3H%s  and  $300,000  of  the  4%s,  which  are  now 
held  by  the  trustee  under  our  first  mortgage.  A  further  $300,000  of  the 
10-25-year  4%  convertible  gold  bonds  are  held  in  the  treasury.  The 
Canadian  Niagara  Power  Co.  also  was  allotted  $250,000  5J4%  bonds  due 
Dec.  1  1922,  of  Canada's  Victory  Loan. 

INCOME  ACCOUNT  CAL.  YEAR  (INCL.  CAN.  NIAGARA  POW.  CO.). 

1917.  1916.  1915. 

Gross  earnings $3,225,115     $3,062,836     $2,685,598 

Operating  expenses $693,259        $507,641        $467,853 

Reserve  (see  below) 120,000  120,000  120,000 

Taxes 394,627  224,255  200.906 


Net  earnings.. $2,017,229 

Interest  received 150,544 

Dividends,  rents,  &c.  (net) 28,032 


$2,210,939     $1,896,839 

127.286  145,108 

27,589  20.740 


Total  net  income $2,195,805 

Interest  on  bonds  and  debentures  (see 

"Railway  &  Industrial"  Section) $994,760 

Miscellaneous 980 

Dividends   (8%) 460,616 


$2,365,815     $2,062,687 


$994,760 

8.939 

460,616 


$994,760 

39,869 

460,616 


Total  deductions 

Surplus  for  year 


$1,456,356     $1,464,315     $1,495,245 

$739,449        $901,500        $567,442 


BALANCE  SHEET  DEC.   31    (INCL.   CAN.   NIAGARA  POWER  CO.). 


Assets — 

Real  est.,  power- 
houses.transmis- 
sion  systems,&c.25 

Investment  stocks.x2 


Cash  on  hand 

Cash  for  loans,  &o. 

Securities 

U.  S.Lib.4%  bds. 
Can.  Vict'y  bonds. 
Bills  and  accounts. 
Material  &  supp_. 
Prepaid  insurance. 
Cash  for  renewal, 
&c,  fund 


1917. 
S 


565,711 
200,525 
605,618 
243,154 
299,060 
300,000 
250,000 
501,508 
258,044 
21,056 


1916. 

$ 


25,419,126 

2,034,491 

1,338,523 

244,919 

218,536 


420,681 

228,111 

18,148 


1,058,706        910,937 


1917.  1916. 

Liabilities —                  $  S 

Capital  stock 5,757,700  5,757,700 

5%  1st  M.  bonds .10, 000, 000  10,000,000 

Ref.&gen.M.6s.  8,226,000  8,226,000 

Can.Nlag.Pow.Co.        22,500  22,500 

Accounts  payable-      275,283  133,313 


Unpaid  coupons  & 

accrued  int.,  Ac.  375,801 
Div.  pay.  Jan.  15.  115,154 
Acer .  taxes  &  rents  467 ,777 
Res.for  accr.amort. 

of  capital,  &C--  1,500,681 
Surplus y5, 562,487 


377,565 
115,154 
112,057 

1,184,545 
4,904,639 


Total 32,303,382  30,833,473       Total 32,303,382  30,833,473 


x  Includes  U.  S.  Government  Liberty  Bonds,  $750,000.  y  After  adding 
$195,486  profit  on  sale  of  shares  of  Tonawanda  Power  Co.  stock  and  $62,416 
profit  on  sale  of  land,  and  deducting  $200,000  reserve  for  contingencies, 
$72,988  business  profits  tax  of  Canadian  Niagara  Power  Co.  for  1915  and 
1916  and  $66,515  net  miscellaneous  adjustments. 

The  gross  earnings  of  the  Niagara  Junction  Ry.,  whose  $294,500  out- 
standing stock  is  all  owned,  having  outstanding  $175,000  bonds,  were:  In 
1917.  $184,366,  against  $146,053  in  1916;  net  income,  $69,718.  against 
$73,337;  and  balance,  surplus.  $42,980,  against  $53,211. — V.  106,  p.  2126. 
1904. 

General  Asphalt  Co.,  Philadelphia. 

(15th  Annual  Re-port — Eleven   Months  ended  Dec.  31  1917.) 
Pres.  Arthur  W.  Sewall,  May  1  1918,  wrote  in  substance: 

Results. — The  gross  profits  wero  $1,897,362.  The  charges  (including 
income  tax,  $51,014,  and  special  reserve  $100,000  for  contingent  war 
taxes)  were  $878,012,  leaving  net  aarnings  of  $1,019,350.  From  such 
net  earnings  there  have  been  deducted  the  cost  in  excess  of  the  reserve  for 
maintaining  pavements  under  guaranty,  and  sums  paid  for  the  release 
of  future  years'  maintenance  obligations  on  streets  in  certain  citios,  amount- 
ing to  $117,753.  There  also  has  been  transferred  to  reserve  for  debenture 
redemptions  of  the  New  Trinidad  Lake  Asphalt  Co.,  Ltd.,  the  sum  of 
$70,938,  leaving  a  net  gain  to  surplus  of  $830,659,  against  $760,308  in  1916. 

The  amount  of  business  during  1917  was  $12,559,313,  which  compares 
with  $11,677,309  for  1916.  n , 

Capital  Expenditures. — These  aggregated  $276,760,  against  which  there 
was  credited  for  sundry  sales  $94,118.  and  written  off  out  of  earnings  for 
depreciation  $194,287,  leaving  a  net  decrease  of  $11 ,644. 

Stockholders. — Pref.  stockholders  April  1  1918,  1.709;  common.  440. 

Street  and  Road  Department. — Notwithstanding  the  adverse  effect  of  the 
war  our  domestic  sales  for  street  and  road  uses  show  an  increase  over  1916. 
Excessive  rainfall  in  the  autumn,  transportation  hindrances  and  other 
circumstances  interfered  with  the  beginning  and  also  with  the  finishing  of 
many  paving  contracts  and  left  a  heavy  tonnage  on  our  books  (as  large  as  a 
year  ago)  for  delivery  in  the  future. 

This  branch  of  our  business  in  1918  will  bo  affected  largely  by  the  at- 
titude of  the  Federal  Government  toward  street  and  highway  construction, 
and  by  the  ability  of  contractors  to  secure  necessary  labor,  materials  and 
financial  support.  Though  the  Government  is  avowedly  opposodto  street 
and  road  building  not  necessary  to  tho  prosecution  of  the  war,  there  will 
be  much  new  construction  that  would  not  come  under  that  ban. 

Prices  are  now  made  the  first  of  each  month,  giving  opportunity  for  ad- 
justments when  and  as  variations  in  costs  call  for  changes. 

Miscellaneous  Sales  Department . — Sales  of  asphalt  roofings,  both  roll  and 
shingle  type  through  the  usual  merchandise  channels  were  added  to  by 
orders  from  the  Government.  Then-  was  also  an  encouraging  Increase  In 
salos  of  built-up  roofing,  mineral  rubber  (an  asphalt  coinnpound  which 
combines  with  rubber  stock)  and  paints  having  an  asphalt  base. 
Domestic  Sales  of  Miscellaneous  Asphaltic  Products. 
1912.  1913.  1914.  1915.  1916.  1017  limes. 

$1,469,209       1,471.247       1.091,580       1.554.523       2,236.593       2,888.322 

Foreign  Sales  Department.-  This  department,  organized  In  1916,  baa 
been  handicapped  by  war  conditions,  especially  by  scarcity  of  ocean  ton- 
nage and  extraordinary  export    freight  rates  resulting   therefrom.     The 

scar's  sales  exceeded  $500,000  and  actual  shipments  were  $381,989. 

Manufacturing. — The  plant  at  Maurer,  N.  J.,  is  now  largely  engaged 
in  manufacturing  for  (lie  Government,  for  shipbuilding  and  for  construc- 
tion work  in  France;  consisting  principally  of  refined  asphalt,  road  asphalt, 

roofings    and    rooting     asphalts,    mineral     rubber,    caulking    pitch,    marine 

i  and  asphalt  paints,  improvements  and  extensions  to  the  roofing 
plant,  authorized  and  commenced  In  1916,  were  completed,  Two  years 
improvements  in  (ho  roofing  plant  have  Increased  its  capacity  100' 

At  Madison,  ill.,  Improvement  and  additions  commence. i  In  1916  wore 
on i pi. 'ted  these  have  Increased  the  capacity  or  the  plant  75'  Roofing 
business  In  the  Middle  'A  est  in  mi;  was  active  and  maj  bo  continue 
though  the  majority  of  Government  orders  being  for  seaboard  delivery 
have  been  placed  with   Eastern  plants, 

Anticipating  a  slackening  In  the  demand  r<>r  machinery  for  road  con- 
struction   the  Iroquois  plant   at    Buffalo  was  prepared  for  two  contracts 
,1    into   with    the   Government   r<>r   water-tube   b  ricienl    to 

thocapacitj  ol  the  plant  through  1918,  which  work  is  well  advanced. 
The  main  hop  was  extended,  an  additional  traveling  ■ 

other  ■ Ipmeni   Im  :  died      The  momentum  of  the  usual  business  ol  tins 

plant  c  irri<  d  Its  -  tli     for  1917  to  a  total  onls  slightlj  below  normal,  though 
no  Government  contracts  were  completed  during  the  >■ 

II fficlency  of  the  large  number  or  new  omployei  Itated  by 

the  abnormal  labor  turnover  la  extremely  low,  and  our  wage  scale  aver- 

ibove  the  level  or  two  y<  ult,  manufacturing 

were  muchjincr eased,  though  the  volume.ol  output  was  not  seriously 
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curtailed.     B"uel  iras  both  higher  in  price  per  ton  and  poorer  In  quality; 
power  coats   Increased    7 

of  the  shinning  capacity  utilized  by  the  company  in  the  Im- 

of  asphalts  « ill  be  taken  over  by  the  Government. 

Maintenance  of  Payments  Under  Guaranty. — During  1917  thoro  expired, 
either  by  limitation,  settlement  or  transfer,  maintenance  obligations  n 
sentlng  i.  a.  yards  "f  pavement.     Paving  operations  added  ■ 

2.">.">.7I7  square  yards  <>r  all  kinds,  209!  of  which  carried  no  malnten 
obligation.  No  guaranty  was  given  for  more  than  five  years  and  the  . 
age  was  .'>'_.  years.     The  growth  <>r  heavy  motor-truck  traffic,  Immensely 

Increased    by    war  Has  placed  upon  maintenance-  reserves  B   I 

den   which    was   unforeseen    when   those  reserves   were  created.      This   plus 

the  cost  oi"  procuring,  In  certain  cities,  a  discharge  of  guaranties  extending 
into  future  years,  and  the  sub-contract  ing  of  the  repairs,  have 

contributed    to   an    expenditure    SI  1 7,75:1    in    excess   of   the    1917 

The  company  has  sieadily  diminished  its  paving  operations.  During 
1017.  the  yardage  of  new  pavements  constructed  bv  the  operating  <lL'- 
partment.  was  only  2.")."j.7  I  7.  about  one-half  that  of  1916,  mostly  In  i'hlla. 

Trinidad  until  Ouanoco  Oil  Operations. — The  drilling  of  oil  wells  in  Trini- 
dad was  restricted  to  an  expenditure  of  $45,410,  all  of  which  was  charged 
against  earnings.  Two  now  wells  only  were  drilled.  Production  Tor  the 
11  months  was  219,<)'.)1  barrels,  compared  with  302.302  in  the  preceding 
year;  138.437  barrels  were  in  stock  in  Trinidad  and  Maurer  as  of  Dec  31 
One  cargo  (36,642  bbls.)  was  brought  to  Maurer,  after  which  the  charter 
of  our  last  tank  steamer  expired.  No  new  wells  were  drilled  in  the  Guanoco 
field  and  there  aro  no  transportation  facilities  for  the  heavy  oil. 

Caribbean  Petroleum  Co. — Satisfactory  progress  has  been  made  in  all 
departments,  not  withstanding  difficulties  due  to  the  war.  Drilling  has 
continued  in  Western  Venezuela.  Crude  petroleum  is  available  far  in 
excess  of  present  limited  transportation  facilities.  Exploitation  in  Eastern 
Venezuela   (where  two  wells  are  drilling)  has  begun. 

The  refinery  at  San  Lorenzo,  Lake  Maracaibo,  was  completed  and  is  in 
successful  operation.  Fuel  oil  distributing  stations  at  La  Guayra  and  at 
Puerto  Cabello  will  shortly  be  in  commission.  A  similar  station  at  Mara- 
caibo has  received  its  first  supply  cargo. 

The  refinery  at  Curacao  is  rapidly  nearing  completion.  During  Jan- 
uary 1918,  the  first  large  cargo  of  Venezuelan  petroleum  was  there  de- 
livered to  an  ocean-going  tank  steamer.  The  plant  will  be  ready  to  do- 
liver  cargo  shipments  and  bunker  fuel  oil  in  large  quantities  to  vessels 
using  the  Panama  Canal,  when  there  is  increased  transport  to  Curacao 
from  the  oil  fields.  The  present  equipment  will  soon  be  supplemented  by 
three  1,400-ton  barges  now  building  in  the  United  States;  and  later  in  the 
year  by  an  additional  tug  of  high  power.  The  1,400-ton  barge  com- 
pleted at  Gulfport,  Miss.,  iu  1917,  was  commandeered  by  the  Government. 

In  spite  of  war  handicaps  the  Caribbean  Petroleum  Co.  is  certainly 
nearing  a  realization  of  its  most  excellent  prospects. 

Funded  Debt. — The  S2.000.000  6%  debentures  of  April  1915.  have 
been  reduced  to  SI. 800, 000  by  operation  of  the  sinking  fund.  The  funded 
debt  of  the  New  Trinidad  Lake  Asphalt  Co.,  Ltd.,  likewise  has  been  re- 
duced from  SI. 083,975  to  $1,054,390.  These  two  issues  constitute  the 
only  funded  debt  of  your  company  and  its  subsidiaries. 

COMBINED  RESULTS,  INCLUDING  SUBSIDIARY  COMPANIES. 

11  Months  to     — Years  end.  Jan.  31 — 

Operations —  Dec.  31  '17.  1917.  1916. 

Sales  of  crude  asphalt  (tons) 180,458  206,431  188,501 

Sales  of  asphaltic  products  (other  than 

forpaving).. $2,888,322     $2,236,593     $1,554,523 


Income  from — 
Sales  of  asphalt  and  asphalt  products. 

Sales  of  miscellaneous  materials 

Income  from  paving  roads 

Income  from  miscellaneous  paving 

Income  from  miscellaneous  work 

Miscellaneous  income 


10,757,332 
319,299 
646,050 
162,203 
561,801 
112,619 


9,404,892 
458,750 
970,514 
220,970 
524,629 
97,553 


7,924,174 
400,179 

1,197,761 

353,417 

512,054 

58,119 


Total  income 

Expenses — 
Cost  of  asphalt  and  asphalt  products. 

Cost  of  miscellaneous  materials 

Cost  of  paving  roadways 

Reserve  for  maintenance 

Cost  of  miscellaneous  paving 

Depreciation 

Miscellaneous   work 

Sundry  branch  expenses 


12,559,314     11,677,309     10,445,705 


Total  expenses 

Net  trading  profits 

Rents  from  real  est.,  less  exp.,  &c 

Interest  received 

Int.  and  dividends  on  investments.. 


8,902,534 
315,038 
661,267 
11,494 
172,361 
194,287 
374,876 
30,095 

10.661,952 

1,897,362 

6.031 

78,641 

15,855 


7,701,347 

467,873 

1,026,463 

24,515 

250,407 

203,223 

396,853 

35.559 

10,106,240 

1,571,069 

4,131 

76,198 

20,549 


6,212,647 

386,593 

1,180,166 

24,103 

385,309 

204,858 

370,024 

37,275 


8,800,976 

1.644,729 

8,827 

54,422 

13,447 


Total  net  income 1,997,889 

Deduct — 

General  expenses 440 ,996 

Reserve  for  depreciation  of  accounts.  41,000 

Interest  on  loans  and  mortgages 115,820 

Debenture  interest,  &c 160,708 

Special  excise  and  income  tax 151,014 

Total  deductions 909.538 

Profits,  as  per  balance  sheet 1,019,350 

Excess  cost  of  maintaining  pavements  117,753 
Reserved  for  deb.  redemption  of  New 

Trinidad  Asphalt  Co.,  Ltd. 70,938 

Dividends  on  preferred  (5%)  d -  652,705 


1,671,947       1,721,425 


Balance,  surplus  . 


177,954 


444,074 
41,000 
55,704 

180,593 
28,611 

749.982 

921,965 

86,046 

75,611 
652,705 

107,603 


Jan. 


17. 


d  Not  including  amounts  received  by  subsidiary  companies 
COMBINED  BALANCE  SHEET  GENERAL  ASPHALT  CO. 
SI  DIARY  COMPANIES. 

Assets —  Dec.  31  '17. 

Properties  owned,  including  shares  of  $ 

companies  not  operated 34,180,677 

Stock  trust  certificates  Gen.  Asphalt 

Co.  owned  by  sub.  cos.  (book  val.) .        200,425 

General  Asphalt  debentures  (par) 

Stock  and  bonds  outside  companies. _        633,238 
Retained  by  cities  on  pavements  laid 

under  guaranty 409,248 

Bonds,  warrants  and  tax  liens  pledged 

for  collateral  loans 600,000 

Materials  and  supplies  (at  cost) 2,461,193 

Cash 669,277 


31 

$ 

34,192,321 

200.425 

629,690 

503,112 


Bills  &  accounts,  &c,  receivable cl, 828, 660 

Total 

Liabilities — 

Preferred  stock  a 

Common  stock  b 

General  Asphalt  6%  debentures 

Bonds  underlying  cos.  not  owned  by 
Gen.  Asphalt  Co.  or  its  subsidiaries 

Mortgages  payable 

Reserve    for    maintenance    of   pave- 
ments laid  under  guaranty 

Reserve  for  war  taxes 

Collateral  loans 

Notes  payable 

Accounts  payable 

Debenture    redemption    fund    New 

Trinidad  Lake  Corp.,  Ltd 

Fire,  &c,  insurance  fund..  

Surplus  profits 


2.136,943 

583,080 

1,789,385 


464.033 
43,250 
68,138 

192,954 
18,580 

786,954 

934,471 

90,030 

67,755 
652,705 

123,981 


AND  SUB- 

Jan.  31  '16. 

$ 
34,632.743 

200,085 

12o~224 

630,471 

388,986 
1,782,461 

450,877 
1,049,469 


40,982,718     40,034,957     39,261,315 


14,000,000 

17,000.000 

1,800,000 

1,054,390 
133,763 

80,874 

100,000 

500.000 

1,512,500 

811,433 

952,819 

16,262 

3.020,678 


14,000,000 

17,000.000 

1.900,000 

1,083,975 
133,763 

126,265 


1,450.000 
593,651 

856,474 

48,106 

2,842,724 


14,000,000 

17,000.000 

2,000,000 

1,167,395 
134.394 

201,430 

297",  7  66 
400,000 
507,307 

783,885 

34.084 

3,735.121 


Total 40,982,718     40.034.957     39.261,315 


a  Includes  $13,140,000  preferred  stock  owned  by  the  public  and  $860,000 
pref.  stock  in  treasury  of  the  company,  b  Includes  $9.S62,000  common 
stock  owned  by  public;  $7,000,000  common  stock  held  by  trustee  for  con- 
version and  S13S.000  common  stock  in  treasury  of  company,  c  Includes 
Dec.  31  1917  notes  receivable,  $57,724;  bonds,  warrants  and  tax  lions, 
£500,999.  and  accounts  receivable.  $1,477,274:  total,  $2,035,997;  less 
reserve,  $207,336;  balance  as  above  for  1918,  SI, 828, 660. — V.106,p.2013 


Pillabury- Washburn  Flour  Mills  Co.,  Ltd.,  London. 

{Report  for  Fiscal  Year  ending  Aug.  31  1917.) 
Secretary  II.  K.  Davis,  London,  Feb.  25,  wrote  in  sub 

The  gross  revenue,  after  deducting  the  amount  applied  to  depreciation 
,e,  amounts  to  £179,682.  which,  alter  payment  of  current  expenses, 
income  tax,  the  service  of  the  6%  first  debentures  and  the  5%  2nd  mtge. 
bonds,  leaves  a  balance  of  £78,389,  subject  to  excess  profits  duty,  if  any. 

REVENUE  ACCOUNT  FOR  YEARS  ENDING  AUGUST  31. 

1916-17.        1915-16.  1914-15.        1913-14. 

xGross  earnings! x£179,5*2       x£l  16,558        £142.070  £96.194 

Interest  charges £77,385  £78,885  1,992  £M,619 

Sinking  fund 12,371  12,371  50.213  11,898 

Miscellaneous 11,437         yl2.069  2,554  2,292 

Balance,  surplus z£78.389         z£13,233       sur. £8.911         sur.£385 

x  Includes  dividends  from  water  power  companies,  amounts  received 
from  operating  company  under  provision  of  lease  (less  depreciation) ,  and 
miscellaneous  income,  y  Includes  excess  profits  duty  to  Dec.  31  1915. 
I'or  later  years,  see  below,     z  Subject  to  excess  profits  duty. 

BALANCE  SHEET  AUGUST  31. 


Assets — 

Cost  of  properties  & 
i  .pond,  on  prop's. 1 

Furniture  &  fixtures. 

aPUlsb.  I'l.  M.  Co.. 

tmente 

er    power    com- 
panies, for  divs 

Water    power    com- 
panies' impt.  acct. 

Cash          

1917. 

£ 

806,220 

376 

87,418 

14,655 

30,928 

12,713 
7,733 

723,737 

1016. 

£ 

1,838,061 

376 

26,716 

10,856 

26,804 

2,000 

5,937 

ialaneous 

Profit  and  loss 

8,012 
802,126 

Total 2 

743,780 

2,720,888 

Liabilities — 

Preference  stock 

Ordinary  stock 

1st  Mtge.  debentures 

2nd  Mtge.  bonds 

Sinking  fund 

Redemption  account. 

Depreciation  reserve. 

Loan  agst.  debent.. 

Interest  less 

Income  tax 

Miscellaneous 


1917. 

£ 

•472. 7,20 

875,000 

12.37S 
12  4,105 
200.079 


14.077 
12,825 


1916. 

£ 
472,520 

875,000 

12,373 

110.021 

237.919 

2,000 

14,721 
16,054 


Total| ...2,743,780  2,720.888 

a  Balance  of  account,  including  rent  accrued  to  date  and  surplus  profits. 

Eleven  years  dividends  accrued  to  date  on  the  8%  cumulative  preference 
shares  form  a  first  charge  on  future  profits  available  for  distribution. 

There  is  a  contingent  liability  to  the  operating  company  at  the  termin- 
ation of  the  lease  in  respect  of  one-half  of  the  valuation  at  that  date  of  the 
improvements  effected  by  the  lessee  company  and  in  respect  of  income  tax 
on  an  equal  amount. 

No  provision  has  been  made  in  the  balance  sheets  for  excess  profits  duty 
for  the  years  1916  and  1917. 

The  American  transactions  are  converted,  as  in  previous  years,  at  the 
exchange  of  $4  85  to  the  £. — V.  106,  p.  1235. 

The  Alabama  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 

President  Edward  N.  Rich,  Baltimore,  in  report  issued 
about  Feb.  15  says  in  brief: 

Additions  and  Improvements. — Practically  all  the  improvements  men- 
tioned as  contemplated  in  the  last  annual  report  have  been  completed.  In 
addition  at  Hammond  a  new  slope  is  being  driven  into  your  ore,  in  order 
to  supplement  the  supply  required  for  a  two-furnace  operation  at  Gadsden; 
sixteen  new  nouses  for  laborers  have  been  built.  Mineral  rights  in  100 
additional  acres  of  land  have  been  acquired  immediately  adjacent  to  the 
land  already  owned;  114.713  tons  were  mined  from  this  property  in  1917. 
At  Ironaton,  Furnace  No.  2  was  relined,  materially  improved,  and 
was  put  in  blast  July  last.  Furnace  No.  1  was  put  out  of  blast  in  September, 
and  is  now  being  altered  and  relined,  so  as  to  be  a  practical  duplicate  of 
No.  2.  A  new  washer  and  other  ore  handling  machinery  is  being  con- 
structed at  your  Ironaton  ore  mines. 

At  Gadsden  your  board  has  authorized  an  expenditure  of  about  $250,000 
for  two  new  stoves,  boilers,  gas  washers,  and  many  other  additional  im- 
provements and  general  repairs.  Unless  unforeseen  delays  arise  both 
these  furnances  will  be  in  operation  early  in  April. 

At  all  your  coal  mines  material  improvements  have  been  made,  not 
only  in  equipment,  but  in  all  physical  structures.  At  both  Brookwood  and 
Searles  electric  pumps  have  been  installed,  and  a  new  electric  hoist  at 
Brookwood,  and  a  coke  reclaiming  plant  at  Searles. 

Sales  of  Property. — The  balance,  $56,250,  due  for  lands  sold  the  Central 
Iron  &  Coal  Co.,  was  paid  during  the  year,  and  the  proceeds  used  for  the 
redemption  of  your  First  Mortgage  6  %  bonds.  The  sale  of.  approximately, 
7,000  acres  of  your  coal  lands  in  Tuscaloosa  County,  to  the  Semet-Solvay 
Company,  was  also  completed  early  in  the  year.  The  cash  payment, 
$100,044,  and  the  first  purchase  money  note,  $37,600,  and  also  interest, 

Said  Oct.  30  1917,  have  also  been  applied  to  the  purchase  of  1st  M.  6% 
onds,  and  the  remaining  purchase  money  notes,  aggregating  the  face 
value  of  $360,000,  have  been  pledged  to  the  further  reduction  of  your 
bonded  debt. 

Reduction  of  Mortgage  Bonds. — A  total  reduction  of  $472,700  in  the  face 
value  of  your  bonds  outstanding  was  made  in  1917,  and  your  company  will 
retire  at  maturity  May  1  1918,  the  balance,  $138,000,  of  its  First  Mortgage 
6%  bonds,  due  on  that  date. 

Production  and  Profits. — During  the  last  six  months  of  the  year  the 
production  of  all  your  plants  was  largely  decreased,  as  operations  were 
materially  interfered  with  by  labor  agitations,  disorganization  and  shortage. 
We  suffered,  also,  from  lack  of  car  supply,  and  from  embargoes  existing 
from  time  to  time  against  various  points  of  shipment.  A  number  of 
Increases  in  the  wages  of  your  laborers  were  made  during  the  year,  and 
the  salaries  of  your  employees  were  increased,  and  several  advances  were 
made  in  freight  rates  on  raw  materials.  The  cost  of  all  operations  has, 
therefore,  materially  increased. 

ANNUAL  PRODUCTION  OF  COAL,  COKE,  ORE  AND  IRON. 

Coal tons 

Coke tons 

Ore tons 

Iron tons 

Reserves  and  Royalties — Federal  Taxes. — All  sinking  fund  payments  under 
the  several  bond  issues  have  been  met  at  maturity.  All  coupon  extension 
notes,  issued  in  1915  and  1916,  aggregating,  as  shown  in  your  last  state- 
ment, $72,012,  were  called  for  payment  July  1  last.  The  loans  made  to 
your  company  by  your  directors  and  others,  aggregating  S100.000,  were 
all  paid  at  maturity.  The  total  amount  to  the  credit  of  your  reserves  and 
royalty  accounts  is  $535,897.  No  deduction  is  made  in  your  accounts  for 
Federal  income,  or  excess  war  taxes,  as  the  same  have  not  been  ascertained" 


914. 

1915. 

1916. 

1917. 

533,430 

505,043 

764.494 

870,528 

103,750 

113,113 

235,936 

291,673 

135,398 

166,582 

257.958 

336,135 

43,445 

50,175 

94.477 

132.127 

BALANCE  SHEET,  DEC.  31. 


Assets — 
Plants,  real  estate  & 
machinery 0 

Sundry  additions.   - 

Equip.  tOOlS,  Sec    -  -  - 

stocks,  bonds,  &c 

Liberty  bonds 

Cash 

Accounts  receivable. 

Coal,  coke  A  ore 

Pig  Iron 

Supply  house  &  stove 

stocks 

Miscellaneous 

Trust  funds — 

Semet   Sulvay  Co. 

notes  

Other  funds 


1917. 
S 


1916. 
S 


304.622  6,760,056 
454,017       345. 533 


90,845 
23,497 
52,000 

97.017 
261,700 
111,412\ 

27,527/ 

179,054 
7,332 


79,879 
4,300 


19,824 
183,184 
102,767 


118,447 
7,402 


360.000        

862  57,271 


Total ..7.969.SS7  7,678,663 

— V.  106,  p.  711.  716. 


Liabilities— 

1st  pref.  stock 

2nd  pref.  stock 1 

Common  stock 2 

1st  M.  Kxt.  Imp.  6s. 
1st  Mtge.  Consul.  5s. 1 

General  Mtge.  f>s___ 

Coupon  notes 

Notes  payable 

Vouchers. pay  rolls, &c 

Accrued  items 

Reserve  for  depletion 
(coal  a  ore),  &c.. 

General  reserve 

Other  reserves 

Royalty — Coal  &  ore 
Surplus 


1917. 

S 
600.000 
,500,000 
,000,000 
13S.000 
,556,000 
700.000 
818 
100,000 
183,181 
15,063 

190,465 

250.000 

95,433 

640,932 


1916. 

S 

600,000 

1,500,000 

2,000,000 

354,000 

1,576,000 

936,700 

72,012 

156,725 

176,099 

21,667 


53,640 
104,571 

127, 24S 


Total 7,969, SS7  7.67S.663 


June  1  1918.] 
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General  Gas  &  Electric  Co.  (of  Maine),  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Pres.  W.  S.  Barstow,  N.  Y.,  Feb.  25,  wrote  in  substance: 

On  June  21  1917  by  circular  letter  you  were  advised  of  the  abnormal  con- 
ditions prevailing  in  the  public  utility  situation  [see  letter,  V.  104,  p.  2643]. 
To  preserve  the  continuous  operation  it  was  necessary  to  pay  extremely 
high  prices  for  coal  of  any  quality,  the  price  of  a  good  grade  of  coal  in  1916 
averaging  about  $1  24  per  ton  at  the  mine,  while  in  1917  the  price  of  a 
poor  grade  of  coal  averaged  S3  92  per  ton.  In  view  of  this  fact  and  the 
increase  in  the  cost  of  every  item  entering  into  operating  expenses,  your 
directors  had  no  choice  but  to  discontinue  dividends  on  the  cumulative 
preferred  stock.  When  it  became  evident,  about  July  1,  that  high  prices 
would  continue  for  many  months,  a  circular  letter  was  sent  to  all  stock- 
holders setting  forth  under  what  change  in  conditions  dividends  could  be 
resumed.     These  changes  have  not  yet  takon  place.     [V.  105,  p.  1713.] 

All  construction  not  absolutely  essential  for  the  purposes  of  war  ceased 
early  in  the  year,  but  in  some  cases  new  construction  was  necessary  to 
provide  for  increased  service  to  consumers  supplying  war  material.  The 
securing  of  capital  in  the  absence  of  a  security  market  (due  to  the  absorp- 
tion of  capital  by  the  Government)  has  necessitated  the  borrowing  of 
moneys  for  these  purposes. 

Your  companies  have  succeeded  in  securing  increased  rates  which  will 
Offset  to  a  considerable  extent  the  increase  in  expenses  of  1917.  Almost 
all  power  constracts  (which  form  75%  of  the  business  of  the  companies) 
contain  rate-modifying  clauses,  which  provide  automatically  for  increases 
in  rates,  should  present  operating  costs  continue  to  increase. 

Although  prices  of  all  materials  have  shown  increases  from  20  to  300%, 
subsidiary  cos.  have  maintained  their  properties  in  good  physical  condition. 

The  resumption  of  dividends  will,  as  outlined  in  circular  letter  of  Oct.  17 
1917,  depend  first  on  the  restoration  of  normal  financial  conditions  so  that 
securities  may  be  sold  for  construction  needs,  permitting  distribution  of 
earnings;  second,  improvement  in  the  net  earnings.  The  time  when  these 
improvements  will  take  place  depends  upon  the  duration  of  the  present 
war,  and  conditions  immediately  following  peace. 

[As  to  sale  of  Common  stock  of  Pennsylvania  Utilities  Co.  and  acquisi- 
tion of  large  interest  in  Eastern  Power  &  Light  Corporation,  see  V.  105, 
p.  1713.     Regarding  coal  property  see  V.  105,  p.  2237,  2643.] 

SECURITIES  OF  SUBSIDIARY  COMPANIES  DEC.  31  1917. 


-Bonds- 


Subsidiary  Companies —  Authorized. 

Pennsylvania  Utilities  Co.  1st  Mtge. -.S50.000.000 

Ten-year  notes 1,250,000 

Interurban  Gas  Co.  1st  5s 5,000,000 

Nazareth  Illuminating  Gas  Co.  1st  5s 50,000 

New  Jersey  Power  &  Light  Co.  1st  5s Unlimited 

Rutland  Railway,  Light  &  Power  Co.  1st  5s __  2,000,000 

Western  Vermont  Power  &  Light  Co.  1st  5S-.  10,000,000 

Pittsford  Power  Co.  1st  5s 500,000 

Binghamton  Lt.,  Ht.  &  Pow.  Co.  1st  Ref .  S.  F.  500,000 

1st  Ref.  gold Unlimited 

Sandusky  Gas  &  Electric  Co.  1st  5s. 500.000 

1st  Ref.  &  Impt 2,000,000 

Northwestern  Ohio  Ry.  &  Power  Co.  1st  5s. .  5.000,000 

Sayre  Electric  Co.  1st  5s 750,000 

Waverly  Electric  Light  &  Power  Co.  1st  5s..  40,000 

Preferred  Stock- 


Owned  by 
Issued.      G.G.&E.Co. 

S3, 166,000        

1,250,000  $70,000 


45,000 

700,000 

1,989,000 

400,000 

260,400 

187,000 

1,040,000 

40,000 

710,000 

1,293,000 

282,000 

40,000 


400,000 
See  Note  7 


1,293,000 


-Common  Stock- 


Owned  by 
Authorized.     Issued.  G.O.&E.Co. 

Penn.  Utilities  Co.Sl.000,000    S800.000    $738,600  SI 

Gen'l  Finance  Corp.     

East' n P. &L. Corp.  10, 000, 000  2,350,000        10 

Interurban  Gas  Co..      

Nazareth  111.  Gas  Co.     

Jersey   Corporation .     

N.  J.  Pow.  &  Lt.  Co.1,000,000 

Rutl'dRy.,L.&P.Co.      

West .  Vt .  Po w .  &  Lt .  800 ,000 
Pittsford  Power  Co.  200,000 
Bingh.L.,H.&P. Co. 1,000.000 
Sandusky G.&E. Co.  300.000 
Northw.O.Ry.&P.Co 
Pt. Clint. E.L.&P. Co. 

Sayre  Electric  Co 

Wav.  E.L.&P.  Co. 


700,000 


161,000 


200,000 
393,400 
100,000 
500,000 


161,000  1 
2 


500,000 


100,000      100,000      100,000 


Auth. 
,500,000 
500,000 
,000,000 
15,000 

,000,666 

000,000 
000,000 
500,000 
300,000 
000,000 
000,000 
800,000 
25,000 
150,000 


Owned  by 
Issued.  C.G.&E.Co. 


ss2S.nn 

100,000 

6,500,000 

6,000 


4,000 
184,700 
1,700,500 
120,000 
300,000 
500,000 
500,000 
800,000 
21,356 
150,000 


S457 

100,000 

2,500,000 

6.000 

Note  c 

b3,300 

184,700 

1,697,100 

120,000 

d75,000 

500,000 
800,000 

21,356 
150,000 

Note  e 


a  8500,000  held  by  Sabin  Newhall  Cotton  Committee  and  pledged  by  lt  under 
5%  10-year  bonds  of  the  General  G.  &  E.  Co.  b  Bal.  owned  by  Penn.  Utilities  Co. 
c  Merged  with  Interurban  Gas  Co.  d  Bal.  owned  by  Rutland  Ry.  P.  &  L.  Co. 
e  Controlled  by  Sayre  Electric  Co. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


Revenue —  1917.         1916. 

Divs.  on  stock  owned. $126,521  $202,179 

Bond  interest 88,975     122.100 

Other  interest 57,480       32,355 


Total  income.   .   . 
Expenses  and  taxes. 


.5272,976  1356.694 
.     21,225        1S.35S 


Net  earnings 
Other  income  . . 


5251,751  $338,336 
3,010         3.010 


Gross  income $254,761   1341 .346 


1917.  1916. 

Gross  income $254,761  $341,346 

Deduct— Bond   int.. .5128,250  $137,358 

Other  interest 42,047  39,950 

Amortizat'n  of  debt, 

discount  and  exp.       3,351  3,010 

Pref.  dividends 43,750  157,297 


Total  deductions. ..$217,398  $337,615 
Balance,  surplus $37,363       $3,731 


BALANCE  SHEET  DEC    31. 


Assets — 
Securities  owned    .  I 
Com .  SI  k.  o 

Lt..  H.  &  P.  Co 
Treasury  securities 

Current  cash 

Casli  for  cou] 
Accrued  pre! 
Acer.  Int.  on  bonds 

owned.  4C 

Notes  pi 
Mat'ls  i 

Due  from 
Note 

Accts 
Mach'j 

Penn    I 
Deferred   items... 


1917. 
1,809,868 

jc.500,000 

■  loo  ooo 

1,9  13 

25,445 


.-.0.112 
.-,1) 

to. ono 


1916, 
$ 

11.011.S99 


2,257 
9,496 

7  l.oss 


50 

6. 126 

994,283 

2  1,310 


47,783 


Total 13.542,150  12,192,794 


Liabilities— 

un.  pref.  stk. 

Conv.  pref.  stock. 

LOU  stock.. . 

5%     bonds,     due 

Jan.  1   1025 

1st  lien,  6%,  conv. 

Ixnids 

.  notes 
Hired    notes 
due  Jan.  1  Hi  10. 
Xotes 

Account  payable 
m  isi  ellaneous 

Acer,  in-    A-  taxes. 
i  sub.  cos.: 

Notes  payable. . 

loctt  .  <tc.  pay. 

Reserves   ..    

Profit  A  loss,  surp. 


1917. 

$ 

2.500,000 

2,600.000 

4,500,000 


1916. 

S 

2,500,000 

2,600,000 

3,500,000 


872,000    872,000 


1,693,000 

525,000 

200,000 

350,250 

3,233 

25,445 
50,195 

100,250 
20,409 
10,700 


1,603,000 
675,000 


203.646 
25,101 
52,271 


10,700 
60,986 


'' 13,542.150   12,102,701 

•After    deducting    sundry    Items    aggregating    $6,680    (net).     x  Rabin- N'ewlnll 
Cotton  Commit  i.OOO  sharei  of  oommorj  Btock  of  the  Binghamton  Light   Heat  * 

Power  Co.,  par  wcured  gold  notes  due  Jan   lion 

— loane  I  '   pledged,  1163,000;  unpledged,  S3  ooo 

Tie-  co  ■    ntlngent  liabilities:    d)  Guarantee  or  principal  »ii<i  interest 

on  First  Mtge  sinking  fund  591  bonds,  duo  Nov.  i  1933,  of  the  Pittsford  Powi 
Unit  1 1,       ;i   1917,(263,000.     (2)  Guarantee  of  dividends 

of  6  0,000  pref .  stock  of  the  Pittsford  Power  Co.    (3)  Endorser 

on  v  61,444,     (4)  I  to  purchase  from  General  Electric  Co 

at  p  i  n  or  before  May  1 1100,000  Penn    i  (r()' 

Newark,  at  90  and  accrued  Int 
$240.000  1':      ii,i    Co.  6  L7-1918,  lnel.);  $77,000  pur- 

■I    1917.      (6)   Quarantee  Ol  principal  and   Int.  of  Sayre  lire     <■,, 
$50,000  n  .tan-ling  on   Dec.  31    1017.      (7)  <  .  Of  principal 

andlnt.ofN   J    Power «L1  O.000; outstanding  $50000 

on  i  >•■  '•    11  1917. 

uent  with  Bonbrlght  *  Co.,  [no.,  the  Qsnsral  Gas  a-  Elec- 
tric i  !   ibllltyatDso.  31  l917of  about  $10,600  which  Is  not  Included  above 

710.  "™' 


U.    S.    Printing   &    Lithograph    Co.,    Norwood,    Ohio. 

(Report  for  Fiscal   Year  ended  Dec.  31   1917.) 
Pres.  John  Ornwake,  Norwood,  O.,  Feb.  28,  wrote  in  sub.: 

During  the  first  6  months  orders  were  booked  faster  than  the  factories 
could  manufacture  them  in  an  8-hour  day.  In  the  last  6  months  the  fac- 
tories turned  out  the  work  faster  than  orders  could  be  obtained,  so  that  on 
Dec.  31  we  had  on  hand  a  smaller  volume  of  unfilled  orders  than  on  Jan.  1. 
Higher  operating  costs,  due  to  war  conditions,  prevailed  during  the  latter 
part  of  the  year.  Priority  rulings  governing  materials  and  transportation, 
made  factory  operations  more  difficult;  paper,  boxboard  and  some  other 
materials  also  declined  a  little,  while  coal,  oils,  varnishes,  &c,  advanced. 

New  machinery  to  the  amount  of  $221,801  was  purchased,  the  delivery 
to  extend  into  1918  and  1919. 

We  sold  one  factory  not  used  for  manufacturing.  The  proceeds  are  held 
subject  to  future  redemption  of  bonds  or  enlargement  of  the  active  proper- 
ties. The  two  remaining  factories  not  used  for  manufacturing  are  rented, 
subject  to  sale. 

PRODUCTS,  ORDERS  AND  SHIPMENTS  AND  RESULTS  FOR  CAL- 
ENDAR YEAR  1917. 

Calendar  Years—  1916.  1917. 

Total  orders  booked $8,897,743  $8,657,064 

Total  production $6,867,242  $9,692,842 

Total  shipments $7,135,300  $9,690,609 

Gross  earnings  for  calendar  years  amounted  to $1,384,765 

Interest  charges  paid,  $138,072;  reserves  for  depreciation,  $221,- 

865;  reserves  for  taxes  and  other  purposes,  $182,652;  total 542,589 

Net  earnings  for  the  year  ending  Dec.  31  1917 $842,176 

DECREASE  IN  FLOATING  DEBT  SINCE  DEC.  31   1916. 

Dec.  31  '16.  Dec.  31  *17.  Feb.  28  '18. 

Notes  payable  to  bank $1,225,253        $737,177        $427,177 

do     do     for  machinery  &  materials        154,127  72,871  48,413 

Accounts  payable  for  machinery 451,286  263,955  (est)184,955 


Total... $1,830,666     $1,074,003        $660,545 


SHEET  DEC.  31 
31  '17.  Mar.Zl  '17 

S  S 


BALANCE 

Assets — ■  Dec 

Real  estate,  bldgs., 

lithogr.     plates, 

&c,  less  reserve  5,656,213     5,970,045 
Cash,  Govt,  secur. 

accts.,  &c,  rec, 

materials,    &c_.  4,540,275 

Investments 

Stock  in  treasury: 

Common 

1st  preferred.. 

2d   preferred . . 
Treasury   bonds. 


4,495,073 
148,704 


200,209 

205,555 

62,745 

,250,000 

Good-will 2,650,556 


1, 


200,209 
205,555 
62,745 
1,250,000 
2,991,364 


1917  AND  MAR.  31 
Dec.Zl 

Liabilities —  5 

Common  stock 4,200 

7%  cum. 1st  pf.  stk.  3,800 
6%  non-cum.  par- 

ticip.  2d  pf.  stk. 
1st  M.  6%  bonds. 
lst  M.  4%    (26th 

Street,  N.  Y.)_ 
Notes  &  accounts 

payable 1 ,074 

Accrued  taxes,  &c . 

Res.  for  taxes,  &c.      182 

Surplus 1.1S8 


1917. 

•17.  Mar.31  '17 


000 
.000 


2,000 
2,000 

120 


000 
000 


000 
003 


652 

S07 


4,200,000 
3,800,000 

2,000,000 
2,000,000 

120,000 

1,947,810 
152,352 
258,262 
845,271 


Total 14,565,553  15,323,695) 

-V.   106,  p.   1236. 


Total 14,565,553  15,323,695 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

Freight  Rates. — Higher  Freight   &   Pass.   Rates  Ordered. 
See  preceding  pages  in  this  issue. — V.  106,  p.  2228,  2122. 

Alabama  Great  Southern  RR. — New  Capital. — 

The  IT.  S.  Railroad  Administration  has  sanctioned  improvement  outlays, 
$1,062,092.     See  issue  of  May  25,  p.  2194.— V.  106,  p.  1124,  295. 

Alabama  Tennessee  &  Northern  RR. — Decree  of  Sale. — 

The  United  States  District  Court  at  Mobile,  Ala.,  on  May  20  issued  a 
decree  of  sale  of  this  property,  which  has  been  in  the  hands  of  receivers 
since  Nov.  1915.— V.  103,  p.  1688. 

Alabama  &  Vicksburg  RR. — New  Capital. — 

The  U.  S.  Railroad  Administration  has  sanctioned  impt.  outlays,  $210,- 
768:  equip..  $439,525.     See  issue  of  May  25.  p.  2194. — V.  106,  p.  1035. 

American  Railways  Co. — No  Common  Disbursement. — 
The  directors  on  May  24  took  no  action  on  the  dividend  on  the  common 
stock.  On  Dec.  15  1917  2%  was  paid.  Philadelphia  "Press"  on  May  25 
said:  "Some  years  ago  6%  per  annum  was  paid  upon  the  common  shares, 
but  graduallv  the  dividend  was  reduced  to  4%,  beginning  Sept.  1915. 
Oud  of  an  issue  of  $9,460,000  of  common  stock,  $6,429,500  has  been  pledged 
to  secure  an  issue  of  a  like  amount  of  collateral  trust  notes  Issued  by  the 
National  Properties  Co.  (V.  104,  p.  1899),  which  are  entitled  to  interest 
at  the  rate  of  AVi%  from  Jan.  1  of  this  year  to  1920.  It  is  said  that  the 
interest  on  these  notes  will  be  paid  at  the  next  period  regardless  of  the  loss 
of  income  through  the  passing  of  the  dividend  on  the  common  stock  pledged 
to  secure  the  notes."  On  top  of  the  National  Properties  Co.  has  been 
organized  the  United  National  Utilities  Co.  (V.  105,  p.  1390). — V.  106,  p. 
2227.  1343. 

Ann  Arbor  RR. — New  Capital. — 

The  U.  S.  RR.  Administration  has  sanctioned  impt.  outlays,  $195,684; 
equip.,  $1,955,285.     See  issue  of  May  25.  p.  2194.— V.  105.  p.  2271. 

Atchison  Topeka  &  Santa  Fe  Ry. — RR.  Extension. — 
This  company,  recently  authorized  by  the  Railroad  Administration  to 

resume  construction  on  the  Osage  County  &  Santa  Fe  Line  from  Caney, 
Okla.,  to  Pawhuska,  has  also  been  granted  permission  to  extend  this  line 
from  Pawhuska  to  Fairfax  Junction,  27  miles  further.  The  company  has 
also  been  authorized  to  extend  for  30  miles  the  North  Texas  &  Santa  Fe 
Line,  the  track  of  which  has  already  been  completed  28  miles  west  from 
Shattuck,  Okla.— V.  106,  p.  2227.  2128,  2113. 

Atlanta  Birmingham  &  Atlantic  Ry.—New  Capital. — 

The  IT.  S.  Railroad  Administration  has  sanctioned  impt  .  outlays,  $354,- 
396;  equip..  $1,010,500.     See  issue  of  May  25,  p.  2191.— V.  100.  p.  821. 

Atlantic  City  &  Seashore  RR. — Strike. — 
Employees  of  this  company,  operating  In  a  number  of  shore  resorts  in 
southern  New  Jersey,  on  Mae  2  I  struck  fot  increased  pay  and  better  work- 
ing conditions.— V.  106.  p.  2122. 

Bangor  &  Aroostook  RR. — New  Capital. — 
The  TJ.  s.  Railroad   Administration  has  sanctioned  impt.  outlays,  $207.- 
778;  equip.,  1889,315.    see  issue  of  May  25,  p.  2194— V.  106,  i>.  1795,  1788. 

Bay  State  Street  Ry. — Public  Control  Bill  -Notes. — 

The  Massachusetts  House  of  Representatives  has  passed  to  be  engrossed 

a  bill  for  public  operation  of  the  company's  properties,  the  amendments 

agreed  to  Including  (a)  five  trustees  for  a  five-year    term  to  be  appointed 

by  the  Governor  of  the  Sta  >  dh  Ide  all  the  company 's  territories  Into 

two  districts,  one  north  and  one  south  Of  Boston,  tin-so  districts  to  he  sul>- 

divided  .i iid  fares  to  be  fixed  In  each  district  accord  i rike 

out  provision  for  additional  directors  In  case  the  property  dot  .  (d) 

to  limit  public  control  of  two  years  after  the  war,  and  i  to  add  a  neit  sec- 
tion limiting  holding  ol  anj  securities  of  the  company  by  the  isetta 
Electric  Co                 similar  company. 

Judge  Dodge  In  r.  8.  District  Court  at  Boston  i  I  authority  to 

Receiver  Done  e  two  notes  of  $26,817  76  each,  with  Interest,  to 

extend  to  I  Dec.  i  respectively,  for  payment  due  upon  a  premium 

of  M  17  271    on   the  contract  for  workmen's  con  .-. — 

V  .  108,  p.  2227.  1795 

Boston  &  Albany  RR. — New  Copilot. — 
The  dlroad  Administration  bioned  Impt 

400;  equip.,  $1,587,579    See  Issue  of  Ma]  I      v".  100  ."09. 
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Boston  Elevated  Ry. — State  Control — New  Stock,   , 
The  shareholders  have  received  a  circular  letter  from  I 

[dent  Brush  with  respect  (<>  the  Public  Control  Act  and  the 
nance  of  new  pref.  slock  as  provided  in  the  bill.     (For 

provisions  sec  V.  106,  p.  2227.)     The  let  tor  says  in  brief: 

Before  the  Act  can  go  Into  effect  the  stockholder*  an-  re- 

8 aired,  by  the  Issue  ol  ack,  to  pro*  Ide  *.'i  ono  - 

00  of  new  cash,  of  which  M  ,000,000  Is  to  be  set  aside  for  the  rest  rve  fund 
ami  12,000,000  is  to  be  used  for  additions  and  Improvements,  'rids  new 
preferred  stock  will  do  subject  to  the  first  and  second  preferred  stocs  to  be 
beued  in  exchange  for  the  preferred  and  common  Ftock  of  the  West  End 
street  By.  upon  consolidation  In  1922  <Y.  106,  p.  Til,  I 
it  is  proposed  thai  the  stock  shall  be  subject  to  retirement  at  10 

dlvs.  and  in  liquidation  shall  receive   106  and  divs.  before  any  di:  trioution 
Ls  made  to  (lie  stockholders  oilier  than  the  first  and  second  preferred. 

Subscription  Rights.— Tbla  stock  will  be  offered  for  subscription  to  the 
stockholders  at  par  in  the  proportion  of  one  share  of  new  preferred 

for  each  eight  snares  Of  stock  now  owned.  Subscriptions  will  not  be  re- 
ceived for  fractions  Of  shares,  but  stockholders  owning  less  than  i 
shares  wlil  be  entitled  to  subscribe  for  one  fud  share  of  new  preferred 
and  stockholders  owning  more  than  eight  shares,  where  the  total  number 
owned  by  them  is  not  a  multiple  of  eight,  will  be  rntit.od  to  subscribe  for 
one  full  share  of  new  preferred  stock  for  each  eight  shares,  and  one  share 
more  for  the  additional  shares  owned  by  thorn  less  than  eight.  359;  of  the 
subscription  to  such  new  preferred  stock  will  be  payable  upon  subscription 
and  the  balance  will  be  callable  in  installments  from  time  to  time  by  the 
trustees.    Compare  V.  106.  i>.  2227,  1688.  

Boston  &  Maine  RR. — Litigation. —  ~" 

__sr  Bam]  den  UK.  Corp.below^—  V.  106.  p.  2227,  1676. 

Boston  Revere" Beach"&  Lynn  RR. — Fares. — 

The  Massachusetts  P.  S.  Commission  has  suspended  until  July  1  the 
increase  in  fares  from  5  to  Tc.  A  public  hearing  will  bo  given  Juno  12. — 
V.   106,  p.   2122,    197. -*    ,  ' ..  .     ,. 

Buffalo  Rochester  &  Pittsburgh  Ry. — New  Capital.— 

r  The  U.  S.  Railroad  Administration  has  sanctioned  impt.  outlays,  $1,738  - 
047;  equip.,  ?2, 418,61 2^  See  issue  of  May  25,p.2194.—V. 106 ,p.20l"0,  1688. 

;    Buffalo  &  'Susquehanna'  RR.  Corp. — Dividends. — 

The  directors  have  declared  the  semi-annual  dividend  on  the  $4,000,000 
preferred  stock.  The  following  announcement  was  given  out  in«the 
above  connection: 

"Application  to  pay  the  regular  dividend  at  the  rate  of  7%  per  annum 
(1  %  ^c  quarterly)  on  the  common  stock  has  been  made  to  the  Railroad 
Administration,  the  approval  of  which  is  expected.  When  this  approval 
is  granted,  the  announcement  of  the  common  dividend  will  be  made." 

[Three  months  ago  the  common  was  placed  on  a  7%  per  annum  basis.] 
^V-_106,  p.  2030,  2010,  2004.  ■  >«-;■, _^    .  ■< 

I  Canadian-Northern  Ry.— Value  o/"$60,000,000  Capital 
Stock  Set  at  $10,800,000. — Act  of  Parliament  Limits  Award 
to  $10,000,000. — The  Board  of  Arbitration  appointed  to  fix 
a  value  for  the  $60,000,000  capital  stock  of  the  company, 
not  previously  owned  by  the  Dominion  Government  and 
now  acquired  or  authorized  to  be  acquired  by  it,  gave  out 
its  decision  May  26.  On  the  basis  that  the  depreciated  value 
of  assets  exceeds  the  liabilities  by  not  less  than  $25,000,000 
(contrasting  with  the  company's  figure  of  $85,000,000  and 
the  Government  counsel's  $22,000,000),  and  having  given 
consideration  also  to  the  prospective  earning  capacity  of  the 
system,  the  arbitrators  conclude  that  the  $60,000,000  stock 
Oct.  1  1917  was  worth  $10,800,000.  The  Act  of  Parliament, 
however,  limits  the  award  to  not  exceeding  $10,000,000. 
The  award  of  the  arbitrators  says  in  substance: 

1 .  That  the  value  of  the  said  600.000  shares  as  of  the  date  of  agreement 
was  the  sum  of  $10,800,000. 

2.  That  the  parties  shall  respectively  pay  and  bear  their  own  costs  of 
the  arbitration,  except  that  the  Government  of  Canada  shall  pay  the  ex- 
penses of  taking  and  transcribing  the  evidence,  the  remuneration  of  the 
secretary  and  messenger  employed  by  us.  and  the  incidental  expenses. 

In  arriving  at  the  surplus  of  assets  over  liabilities,  the  report  of  Professor 
Swain  as  to  the  reproduction  cost,  new,  of  the  physical  property,  based  on 
pre-war  prices,  and  also  his  estimate  of  the  depreciation,  have  been  adopted, 
and  after  a  careful  examination,  we  found  the  surplus  of  assets  over  liabili- 
ties of  the  company  on  the  first  day  of  October  1917  on  a  conservative 
basis,  to  be  not  less  than  $25,000,000,  after  deducting  the  full  amount  of 
depreciation  found  by  Professor  Swain,  and  making  such  reduction  in  the 
value  of  the  land  grants  and  other  assets  as  deemed  reasonable. 

While  the  surplus  of  assets  over  liabilities  is  an  element  for  consideration, 
as  has  been  already  pointed  out,  it  is  not  conclusive  as  to  the  value  of  the 
stock  of  the  company.  Its  prospective  earning  power  is  perhaps  more  im- 
portant than  any  other  element  in  ascertaining  such  value,  and  in  arriving 
at  a  conclusion  we  have  given  careful  consideration  to  the  past  history  of 
the  company,  its  earnings  and  expenditures,  the  present  financial  position 
of  the  company,  the  location  of  its  lines  and  their  construction,  the  other 
railways  already  existing  in  competition,  the  rate  of  interest  on  the  funded 
and  other  debts  of  the  company,  the  probable  future  growth  of  the  popula- 
tion and  business  of  the  country,  and  all  other  factors  which  seemed  to  us 
to  have  any  bearing  upon  the  quastion. 

[The  award  is  signed  by  Sir  Wm.  R.  Meredith,  Mr.  Justice  Robt.  K. 
Harris  and  Hon  Wallace  Nesbitt,  K.C.] 

Holders  of  the  $  100,000,000  Cap.  Stock  as  Reported  to  Can.  Parliament  May  14. 
Minister  of  Financo  and  Receiver-General  of  Canada  in  trust  for 

His  Majesty,  $91 ,000,000;  held  by  Govt,  directors,  $6, 000- -$91.000. 000 

Lazard  Brothers  &  Co 2,250,000 

Mackenzie    Mann  &  Co..  Ltd.,  transferred    in    blank  and  de- 
posited with  Province  of  British  Columbia,  order  deposited 

with  Minister  of  Finance 1,600,000 

Z.  A.  Lash,  $1,302,000;  D.  B.  Hanna.  $260,000;  R.  M.  Home- 
Payne,  $252,000 1,814,000 

In  trust  (Mackenzie  Mann  &  Co.,  Sir  John  Aird  et  al.) 2,366,000 

British  Empire  Trust  Co..  $324,000;  Bank  of  Scotland,  $200,000         521,000 
W.  H.  Moore.  Lewis  Lukes.  A.  J.  Mitchell,  Wm.  Mackenzie, 

D.  D.  Mann,  E.  J.  Mackenzie  and  E.  R.  Wood 440,000 

Financial. — See  "Reports"  above  and  V.  106,  p.  2223. 

Government  Plans — Possible'* Merger  of  All  Government- 
Owned  Lines. — Position  of  Grand  Trunk  Ry. — Premier  Sir 
Robert  Borden  in  the  Canadian  House  of  Commons  on  May 
25'made  a  very  complete  statement  as  to  the  position  of  rail- 
way matters  in  Canada  and  the  course  of  events  that  is  com- 
pelling the  Government  to  incraose  its  hold  on  the  railway 
situation  in  the  Dominion.  Cendensed,  the  closing  remarks 
of  the  Premier  are  substanliallyjas  follows: 

Policy  of  Dominion  Government.- — Asto  the"  immediate  future,  we  do  not 
intend  to  operate  the  Canadian  Northern  Ry.  system  directly  under  a 
department  of  the  Government;  it  is  our  intention  to  operate  it  for  the 
present  through  the  corporate  machinery  by  which  it  has  been  operated  in 
the  past.  There  will  be  a  reconstituted  board  of  directors.  We  shall  en- 
deavor to  f.-i 'I  the  best  men  we  can  and  we  shall  leave  the  administration  and 
operation  absolutely  under  that  board  of  directors.  We  shall  use  every 
means  available  that  political  influence,  patronage  or  interference  shall  bo 
absolutely  eliminated. 

Merger  or  Amalgamation  of  All  Government-Owned  Lines  under  Considera- 
tion.— But,  more  than  that,  we  have  under  consideration  the  question  as 
to  whether  it  may  not  be  possible  in  the  Immediate  future  to  bring  the 
Transcontinental  By.,  which  is  the  property  of  the  people  of  Canada,  and 
the  Intercolonial  and  Prince  Edward  Island  railways,  which  are  also  the 
property  of  the  people  of  Canada,  under  one  corporate  management.  1 
do  not  desire  to  commit  the  Government  to  what  I  am  mentioning 
because  we  have  had  no  opportunity  to  -ivo  tho  proposition  mature  con- 
sideration. It  may  be  desirable  to  bring  the  Transcontinental  and  the 
Intercolonial  and  Prince  Edward.Island  railways  under  the  .ownership  of 


tl orporatlon  which  will  control  the  Canadian  Northern.      The  people  of 

la  will  own  absolutely  the  cut  ire  stock  of  the  Canadian  Northern  By. 

One  corporate  i  i  at  might,  itleaa  would  be,  very 

In  lie-  Interest  of  efficient  administration  and  operation. 

The  Canadian  Northern   By.  system  comprl  ■  10,000  m 

rail'.-.  rly  9,700  i  n  actual  operation,     If  one  could  speak 

of  thai  in  round  nu  i  miles,  the  in<l<  btednesa  to  which  I  have 

alluded.  S438.264.377  [see  "Annual   Reports"  above]   would   represent  a 

Ion  ol   between  $43,000  and  944,000    per  mile.     It    has  been 

,  i, ted  to  me    and  my  own  observation  accords  with  that  representa- 

i  no  railway  in  the  west  of  Canada  la  so  favorably  situated  for 

gathi  ring  up  traffic  or  hat  SO  Officii  ul  a  I   branches  for  the  accorn- 

of  that   purpose  In  the  three  Prairie  Provinces  as  the  Canadian 
Northern  Railway    ystem. 

The  inten  ...  1,518.36  milt   ;  the  Prince  Edward  [aland  By., 

27.">  20  miles;  the  Ni  Ick  A;  Prince  Edward  island  By.,  36.06  miles, 

and  the  International  By.  of  New  Brunswick,  1 11  .30  miles,  comprise  a  total 

of  1,940.94  miles.  That  Government  system  represents  a  capitalization. 
Including  Interest  upon  the  investment  made  by  the  country  in  the 
1 ,199  62. 

The  Transcontinental  Ry.  has  a  mileage  of  1,811.28  miles  from  Moncton 
to  Winnipeg.  The  actual  cash  paid  out,  without  including  ono  dollar  for 
inter  ;.7'j.  ,784,  and  if  you  add  Interest,  it  will  bring  the  amount 

r  ^200,000,000  for  1,811.28  miles. 

Grand  Trunk  Pacific  Ry. — I  now  come  to  this  line,  which  consists  of  a 
Mountain  Section  from  Prince  Rupert  to  Wolf  Creek,  833  miles,  and  the 
Prairie  Section  from  Wolf  creek  to  Winnipeg,  915  miles,  a  total  Of  1,748 
miles.  The  latest  statement  available  shows  an  expenditure  upon  the  road 
,698,616.  If  you  add  the  equipment  and  rolling  stock,  it 
-  the  expenditure  up  to  about  S180, 000,000,  a  capitalization  for  the 
Grand  Trunk  Pacific  of  §100,000  per  mile,  including  the  hotels  and  terminals. 

I  regard  it  as  inevitable  that,  for  many  reasons,  the  Grand  Trunk  Pacific 
road  should  be  taken  over  by  the  Federal  Government.  It  is  a  national 
nprise,  and,  in  my  judgment,  it  is  expedient  to  sustain  it  and  not 
permit  it,  to  go  into  liquidation.  It  is  intimately  connected  with  the  Grand 
Trunk  By.  system  in  the  East.  The  Canadian  Northern  branch  lines  in 
the  West  can,  in  many  instances,  as  I  am  informed,  be  made  available  as 
feeders  for  the  Grand  Trunk  Pacific  without  great  expenditure.  The  road, 
as  it  is  at  present,  is  not  self-sustaining.  It  pays  a  little  more  than  operat- 
ing expenses,  although  during  tho  past  eight  or  twelve  months,  it  has 
rather  exceeded  anticipations  in  the  return  which  it  has  made.  The  pros- 
pects for  its  traffic  seem  to  be  improving. 

That  railway  cannot  be  successfully  operated  without  suitable  arrange- 
ments with  the  Canadian  Northern  Ry.  and  with  the  Grand  Trunk  Ry.  in 
the  East.  It  cannot  pay  Its  Interest  charges,  and  it  is  utterly  impossible 
for  the  Grand  Trunk  to  meet  the  obligations  which  it  has  undertaken  in 
respect  of  the  Grand  Trunk  Pacific.  .  .  .  The  Government  must 
either  year  after  year  ask  Parliament  to  vote  seven  or  eight  or  ten  million 
dollars  in  order  that  the  fixed  charges  may  be  paid,  or  it  must  take  over 
the  road,  connect  it  up  as  effectively  as  possible  with  the  Canadian  Northern 
and  with  the  rest  of  the  Government  railway  system,  and  endeavor  to  make 
it  part  of  a  profitable  system  of  Government  railways  in  the  early  future. 
If  we  permitted  the  Grand  Trunk  Pacific  to  go  into  liquidation,  we  should 
have  to  take  care  of  all  those  obligations  which  are  prior  to  our  own,  and 
that  would  in  the  end  mean  that  we  would  simply  have  to  take  care  of  all 
the  obligations  of  that  railway.  It  would  mean  additional  expense, 
dislocation  of  traffic  and  the  exciting  of  public  alarm,  without  any  good 
result  that  I  can  anticipate. 

As  to  the  terms  of  its  acquisition,  I  can  only  say  that  the  Grand  Trunk 
would,  no  doubt,  be  willing  to  hand  it  over  to  us  to-day  if  we  would  relieve 
the  Grand  Trunk  of  all  its  obligations  In  respect  to  the  Grand  Trunk 
Pacific.  It  would  hand  over  to  us  the  capital  stock  and  be  glad  to  get  out  of 
its  own  obligations  in  respect  to  the  Grand  Trunk  Pacific.  But  there  are 
several  conditions  to  be  taken  into  account  before  any  such  proposal  can 
be  entertained,  and  so  we  are  at  the  present  time  discussing  the  whole 
situation  with  the  Grand  Trunk  management. 

Grand  Trunk  Railway. — Now  it  seems  if  we  take  over  the  Grand  Trunk 
Pacific,  that  practically  involves  the  taking  over  of  the  Grand  Trunk  Ry. 
as  well.  I  am  of  that  opinion  for  this  chief  reason,  that  the  Grand  Trunk 
Pacific  and  the  Canadian  Northern,  both  in  the  West,  if  acquired  by  the 
Government,  would  otherwise  lack  Eastern  connections,  and  the  Canadian 
Pacific  Ry.  would  dominate  tho  whole  situation.  In  the  second  place,  the 
Grand  Trunk  might  have  a  great  deal  of  difficulty  in  carrying  on  unless  it 
should  be  released  from  its  obligations  to  the  Grand  Trunk  Pacific.  Fur- 
ther than  that,  while  the  present  condition  of  the  Grand  Trunk  is  not 
prosperous  for  many  reasons,  some  of  which  doubtless  it  could  not  control, 
I  believe  that  it  would  have  reasonable  prospects  for  the  future  if  amalga- 
mated with  tho  Canadian  Northern  and  the  Grand  Trunk  Pacific. 

Of  courso  we  might  take  advantage  of  a  situation  which  to  some  extent 
has  developed  out  of  the  disturbed  conditions  of  the  world,  and  say  to  the 
management  of  the  Grand  Trunk  Ry.,  "We  have  you  in  our  power  in 
certain  respects,  and  you  must  do  precisely  what  we  insist  upon."  But 
on  the  other  hand,  Canada  for  many  years  "to  come  will  require  to  borrow 
large  amounts  from  other  countries.  By  acting  unfairly  or  unjustly  towards 
those  who  in  good  faith  have  invested  their  capital  in  Canada,  the  country 
in  the  end  will  pay  much  more  than  it  will  gain  by  any  such  injustice. 

But  more  than  that,  if  we  undertake  to  force  the  situation  against  the 
Grand  Trunk  Ry.,  we  must  also  remember  that  a  considerable  portion  of 
that  road  lies  in  the  United  States,  with  two  great  terminals  in  the  West, 
I  believe,  and  one  great  terminal  in  the  East.  The  ownership  of  these  lines 
is  vested  in  United  States  companies,  of  which  the  Grand  Trunk  controls 
the  stock,  and  that  makes  their  acquisition  even  with  the  consent  of  the 
Grand  Trunk  Ry.,  a  matter  of  no  little  difficulty  and  complexity.  So  I 
think  the  acquisition  of  the  Grand  Trunk  must  depend  upon  negotiations. 

We  have  made  what  we  would  regard  as  a  reasonable  offer,  somewhat 
along  the  lines  suggested  in  the  Drayton-Acworth  report,  but  somewhat 
more  favorable  to  the  Grand  Trunk.  They  have  replied  to  us  by  making 
a  counter  offer,  which  was  of  such  a  nature  that  we  did  not  consider  we 
could  ask  Parliament  to  accept  it.  Wo  then  made  the  suggestion  that, 
failing  any  agreement  between  the  Government  and  the  company,  we  would 
be  prepared  to  submit  the  question  of  the  annual  payment  to  arbitration, 
and  we  would  do  that  without  fixing  any  limit,  as  we  did  in  the  case  of  the 
Canadian  Northern  Ry.  We  proposed  to  follow  the  Drayton-Acworth 
report  in  this  respect,  that  whatever  sum  should  be  paid  by  the  Govern- 
ment of  this  country  for,  let  us  say.  a  lease  of  the  Grand  Trunk  Ry.  lines. 
should  be  distributed  among  the  holders  of  the  various  stocks  of  the  Grand 
Trunk  Pacific  by  the  directors  of  the  Grand  Trunk  themselves,  and  that 
wo  should  not  attempt  to  interfere  with  or  control  that  matter. 

It  is  anticipated  that  some  members  of  the  Government  will  have  the 
duty  of  proceeding  to  Great  Britain  during  this  summer.  A  sub-committee 
of  Council  has  been  appointed,  and  during  the  past  six  months  has  been 
dealing  with  general  railway  problems  in  this  country,  assisting  in  that 
regard  the  Minister  of  Railways  and  Canals.  Two  members  of  the  sub- 
committi  B  will  be  in  England  during  the  summer,  and  I  have  some  reason- 
able hope  that  when  Parliament  is  again  summoned,  the  Government  may 
be  in  a  position  to  place  before  it  proposals  which  will  involve  the  constitu- 
tion into  one  State-owned  system,  the  chief  railways  of  Canada,  except  the 
i  lanadlan  Pacific. 

It  may  be  possible,  indeed  I  think  it  is  probable,  that  at  some  later  date, 
but.  not  in  the  immediate  future,  all  the  land  transportation  facilities  of 
Canada  in  the  shape  of  railways  may.  so  far  as  operation  is  concerned,  be 
amalgamated  into  one  system  carried  on  under  ono  management. 

825, 000,000  Loan  of  1917.— The  sum  of  $25,000,000  which 
the  Canadian  Government  loaned  the  company  between 
Nov.  19  1917  and  Feb.  4  1918,  under  Act  of  Aug.  30  1917 
[V.  105,  p.  996],  was  used  as  follows  (V.  106.  p.  1343): 

(1)  Canadian  Northern  Ry. — Principal  of  construction  loans,  viz.: 

Central  Trust  Co.,  N.  Y.,  loan  repaid $1,750,000 

Guaranty  Trust  Co.,  N.  V..  payment  in  reduction  of  loan 300,000 

Columbia  Trust  Co.,  N.  Y.,  payment  in  reduction  of  loan 1,500.000 

Payment  of  principal  of  equipment  bonds 4,976,500 

Payment  of  interest  on  equipment  bonds 1,075.002 

Car.iulir.il  Northern  Ry.  and  Subsidiary  (Controlled)  Companies — 
'■rest  and  sinking  fund  on  mortgage  securities  ranking  prior  to  Cana- 
dian Northern   Ry.    1       debenture  stock  guaranteo  by  Dominion  Govern- 
ment  and   Interest   on  loans.  &c. 


Canadian  Northern  By    .-S9.136.083 

Canadian  Nor.  Pac.  Rv_.  2,il7,302 

Can.  Nor.  Alberta  By 165,375 

Can.  Northern  West.  By.  622.620 

QuAppelle  I..  L.  A  8.  Ry.  202,056 

Duluth  Winn.  &  Pac.  By.  570.553 

Can.  North.  Ontario  Ry..  1.028.064 


Central  Ontario  Ry $57,012 

Bay  of  Quinte  Ry 90,500 

Mt.  Royal  Tunnel  &  Termin- 
al Co.,  Ltd 5S2.742 

Can.  Nor.  Quebec  Ry 420,360 

Quebec  &  Lake  St.  John  Ry.172,363 
Halifax  &  South  Western  Ry. 233. 467 
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Financing  Bill  in  Upper  House. — The  Canadian  Senate  on 
May  22  gave  a  third  reading  to  the  bill'  authorizing  the 
Dominion  Government  by  guaranty  or  otherwise,  to  assist 
in  extending  or  otherwise  providing  for  the  maturing  obliga- 
tions. See  V.  106,  p.  1796.  Also  compare  annual  reports 
above  and  in  V.  106,  p.  2223. 

Central  New  England  Ry. — New  Capital. — 

The  U.  S.  Railroad  Administration  has  sanctioned  improvement  outlays, 
$864,305;  equip.,  $24,000.     See  issue  of  May  25,  p.  2194.— V.106,p. 1688. 

Central  of  Georgia  RR. — New  Capital. — 

The  U.  S.  Railroad  Administration-as  sanctioned  impt.  outlays,  $1,514,- 
678;  equip.,  $1,636,200.  See  issue  of  May  25,  p.2194. — V.106,p.2222,  1125. 

Central  RR.  of  New  Jersey. — Coal  Co.  Report. — 

See  Lehigh  &  Wilkes-Barre  Coal  Co.  under  "Reports"  above. — V.  106, 
p.  2227,  2010. 

Central  Vermont  Ry. — New  Capital. — 

The  U.  S.  Railroad  Administration  has  sanctioned  impt.  outlays.  $474,- 
382;  equip.,  $268,473.  See  issue  of  May  25,  p.  2194.— V.  105,  p.  2093. 

Charleston  &  Western  Carolina  Ry. — New  Capital. — 

The  U.  S.  Railroad  Administration  has  sanctioned  improvement  outlays. 
$275,000.     See  issue  of  May  25.  p.  2194.— V.  106.  p.  1461. 

Chicago  Milwaukee  &  St.  Paul  Ry. — No  Action  on 
Dividend. — The  directors  on  May  29  again  took  no  action 
on  the  preferred  and  common  dividends  which  were  due 
March  1.  The  impression  is  growing  that  no  distribution 
is  likely ^ to  be  made  on  either  stock  for  the  last  half  of  1917, 
though  if  the  hoped-for  rental  is  obtained  from  the  Govern- 
ment for  the  use  of  the  system  beginning  Jan.  1  last  under 
Federal  control,  the  company,  it  is  believed,  should  be  in 
a  position  to  pay  the  full  7%  yearly  on  the  preferred  and 
possibly  a  small  amount  on  the  common. 

The  board  of  directors  will  hold  its  next  usual  meeting  on  June  27  and 
it  is  expected  that  some  action  on  the  dividend  question  -will  then  be  taken, 
provided  the  contract  with  the  Government  is  signed  in  sufficient  time. 

A  director  of  the  company  is  quoted  as  saying  that  the  contract  will 
provide  a  net  operating  income  of  at  least  $27,500,000  a  year,  an  amount 
sufficient  to  show  7  %on  the  preferred  and  about  2  }4  %on  the  common  stocks. 

The  m  anagement.  it  is  reported,  is  negotiating  with  the  Government  for 
a  loan  said  to  be  in  excess  of  $3,000,000  to  meet  June  1  maturities  of  ap- 
proximately $3,000,000  ami  for  other  purposes.  Compare  V.  106,  p. 
2228,  2005,   1900,   1796. 

Chicago  St.  Paul  Minn.  &  Omaha  Ry. — New  Capital. 

The  U.  S.  Railroad  Administration  has  sanctioned  impt.  outlavs,  $986,- 
324;  equip.,  $1,310,333.  See  issue  of  May  25,p.2194.— V.  106, p.  1900,  1453. 

Chicago  Union  Station  Co. — New  Capital. — 

The  U.  S.  Railroad  Administration  has  sanctioned  improvement  outlays, 
$1,655,293.     See  issue  of  May  25,  p.  2194.— V.  106,  p.  2122,  1796. 

Chicago  &  West  Indiana  RR.— Bonds  Called. — 

One  hundred  and  fifty-one  ($151,000)  General  Mtge.  bonds  have  been 
drawn  for  redemption  on  June  1  next  at  105  and  interest  at  the  office  of 
J.  P.  Morgan  &  Co.,  N.  Y.  Bonds  numbered  6995.  9459  and  11,609. 
previously  drawn  for  redemption,  have  not  yet  been  presented  for  payment. 
—V.  106,  p.  2228.  715. 

Chicago  &  West  Towns  Ry. — New  Chairman. — 

Walter  J.  Cummings  has  been  made  Chairman  of  the  Board,  succeeding 
his  brother,  John  J.  Cummings,  who  died  on  May  4. — V.  106,  p.  1230.  1126. 

Cincinnati  Indianapolis  &  Western  RR. — New  Capital. 

The  U.  S.  RR.  Administration  has  sanctioned  impt.  outlays,  $333,881; 
equip.,  $330,525;  exts.,  $40,165.  See  issue  of  May  25,  p.  2194.— V.105,p.72. 

Cincinnati  Northern  Ry. — New  Capital. — 

The  U.  S.  RR.  Administration  has  sanctioned  impt.  outlays,  $319,800; 
equip.,  $69,545.     See  issue  of  May  25,  p.  2194. — V.  106,  p.  2010,  817. 

Colorado  &  Southern  Hy.—New  Capital. — 

The  U.  S.  RR.  Administration  has  sanctioned  impt.  outlays,  $256,370; 
equip.,  $1,614,648.     See  issue  of  May  25,  p.  2194. — V.  106,  p.  2221,  2122. 

Columbus  Ry.,  Power  &  Light  Co. — Valuation. — 

Engineers  of  tho  Ohio  P.  U.  Commission  have  made  an  appraisal  of  the 
property  of  the  company  used  for  light  and  power  purposes,  setting  the 
reproductive  value  at  $6,240,046,  as  compared  with  $7,105,809.  the  valua- 
tion set  by  the  company's  appraisers  on  Mar.  18  1918.  Present  value  is 
given  as  $5,725,963.     Compare  V.  106,  p.  1461,  1344. 

Cumberland  Co.  (Me.)  Power  &  Lt.  Co.— Notes  Auth. 

This  company,  which  owns  all  of  the  common  stock  of  the  Lewiston 
Augusta  &  Waterville  Street  Ry.,  has  been  authorized  by  the  Maine  P.  U. 
Commission  to  issue  not  exceeding  $614,000  3-year  7%  notes  dated  June  1 
1918  in  exchange  for  au  equal  amount  of  5%  notes  of  the  Lewiston  com- 
pany, due  June  1  .  the  latter  secured  by  the  First  &  Refunding  5%  bonds 
to  the  amount  of  $858,000.— V.  106.  p.  1461. 

Denver  Tramway  System.— Combined  Earnings. — 


1917.  1916. 
Int.  on  funded 

debt $966,440  $980,488 

Other  interest.  2,177  674 

Surplus $201,553  $424,733 


Cal.  Years—      1917.  1916. 

Gross   earngs  $3,419,468  $3,275,877 
Net  aft.taxes  $1,150,352  $1,3 

Other  inc r  M). sis 

1 ,170,170  $1,405,895 
—V.  104,  p.  L894. 

Detroit  &  Toledo  Shore  Line  RR.— New  Capital. — 

The  I  tnistration  lias  sanctioned  impt.  outlays.  $70,206; 

equip..  $2,008,  100.     Bee  issue  of  May  25,  p.  2194.— V.  105,  p.  290. 

Florida  East  Coast  Ry. — New  Capital. — 

The  :  ration  has  sanctioned  impt.  outlays,  $999,307; 

equip.,  $742,590.     See  issue  of  May  25,  p.  2194. — V.  106,  p.  929. 

Fort  Worth  &  Denver  City  Ry.— New  Capital. — 
The  U.  8.  RR.  Administration  has  sanctioned  Impt.  outlays   $260  138- 
equip..  $444,415.     Bee  Issue  of  May  25,  p.  2194. — v.  84,  p.  508. 

Grand  Trunk  Pacific  By. — Negotiations. — 

See  Canadian   Northern   Ry,  above. — v.   106,  p.   1344. 

Grand    Trunk    Ry.    of    Canada.— Negotiations,  Etc.— 
Statement  by  Premier  Borden-  -Reasons  for  Govt.  Control. — 
i  Northern  Ry.  above. 
N;  n  th  •    thi    i  oi  ipanj  on  May  15  deposited  In  the  office  of 

>te  lor  <  anada  a  copy  of  I  Sent      ,, 

1917  Into  between  the  Grand  Trunk  Ry.  and  the  Qui 

&  southern  Rj     providing  for  the  Join!  use  and  operation  of  the  first   named 

Com  between    Napierville   and    Noyau   Junction     Quebec 

V.   106,  p  1115,    lr.77.  '    VJueQec. 

Gulf  Mobile  &  Northern  BR. — New  Capital. — 
The  i     ;:    RR.  Administration  has  sanctioned  impt.  outlavs   *0K7  -?rt- 
10,000;  art.,  191 1,024  a  of  Ma]  2£  2194.-   Y.'lOeTp.'lw; 

Gulf  &  Ship  Island  BB. — New  Capital.— 

The  i  8.  RR.  Administration  has  sanctioned  impt.  outlays  Siofi  000- 
W»i]  '    '  »ofMay25.^194.-^foS;p:i788; 

Hampden  RR.  Corp. — Litigation. — 

The  trial  I  May  27  before  Chief  Justice  John  A.  Aiken  In  the 

Superior  Court  at  Springfield,  Mass.,  In  the  mil  of  this  compan 


the  Boston  &  Maine  RR.  for  $3,798,000  damages  for  alleged  breach  oj 
agreement  by  the  defendant  in  not  accepting  a  lease  of  the  railroad  from 
Bondsville  to  Athol  Jet.,  Mass.,  constructed  by  the  plaintiff. — V.  106,  p.  85. 

Hartford  &  Springfield  Street  Ry. — Fare  Increase. — 

This  company  has  announced  an  increase  in  fares  of  from  6  to  7c.  in  the 
zones  operated  in  Connecticut,  effective  May  20. — V.  100,  p.  1168. 

Illinois  Central  RR. — New  President. — 

Chas.  A.  Peabody  has  been  elected  President  to  succeed  C.  H.  Markham, 
who  has  resigned  to  become  Regional  Director  in  charge  of  the  Alleghany 
Division  of  the  Government-operated  roads.  Mr.  Peabody  was  formerly 
Chairman  of  the  executive  committee,  a  position  still  vacant. — -V.  106, 
p.  2228.  2123. 

Interborough    Consolidated    Corporation,    N.    Y. — 

Dividend  Suspended. — In  view  of  the  dividend  action  taken 
by  the  Interborough  Rapid  Transit  Co.  (see  below),  the 
directors  of  the  Interborough  Consolidated  Corp.  announce 
that  they  "have  suspended  for  the  present  the  usual  quar- 
terly dividend  of  1}4%  upon  the  [$45,740,500]  preferred 
stock  of  that  corporation."— V.  106,  p.  929,  493. 

Interborough  Rapid  Transit  Co.,  N.  Y. — Reduced  Div. 

The  directors  have  declared  a  quarterly  dividend  of  2H%  on  the  $35,- 
000.000  stock  of  the  company,  payable  July  1,  1918,  to  stor ^holders  of 
record  June  20th,  1918.  This  reduces  the  annual  rate  to  1C%  P-  a.  as 
against  20%  p.  a.  from  1914  to  April  1918,  inclusive. 

An  official  announcement  says:  "On  account  of  war  conditions  and  the 
advisability  of  conserving  the  cash  resources  of  the  company,  the  directors 
have  deemed  it  inadvisable  at  the  present  time  to  declare  the  full  dividend." 
The  Interborough  Consolidated  Corporation  (which  see  above)  owns 
$33,912,800  of  the  $35,000,000  capital  stock. 

Application  for  Loan. — 

The  company  has  made  formal  application  to  the  War  Finance  Corpora- 
tion in  Washington  for  a  loan  of  $37,700,000  for  3  years.  It  is  proposed 
to  secure  this  loan  with  $39,489,000  of  First  &  Refunding  Mtge.  5%  bonds 
of  the  company,  which  are  now  held  in  the  treasury,  permission  for  the 
issuance  of  which  already  has  been  granted  by  the  P.  S.  Commission. — 
V.  106.  p.  1689.  1344,  1231,  1126. 

International  &  Great  Northern  RR. — New  Capital. — 

The  U.  S.  RR.  Administration  has  sanctioned  impt.  outlays,  $507,520; 
equip..  $489,947.     See  issue  of  May  25,  p.  2194.— V.  106,  p.  2228,  2008. 

Intercolonial  Railway. — Possible  Merger. — 

See  Canadian  Northern  Ry.  above. 

Jamestown  (N.  Y.)  Westfield  &  Northwestern  RR. — 

This  company  has  flied  a  certificate  at  Albany,  N.  Y..  increasing  its 
authorized  capital  stock  from  $200,000  to  $400,000. — V.  105,  p.  1802. 

Kansas  City  Mexico  &  Orient  RR. — Ask  Govt.  Control. 

The  Railroad  Administration  has  not  yet  taken  control  of  this  com- 
pany's property,  and  on  May  27  a  delegation  of  citizens  from  towns  along 
the  line  appeared  before  the  Railroad  Administration  urging  the  Govern- 
ment to  take  over  the  road  ("Railway  Age"). — V.  106,  p.  1344. 

Kansas  City  Terminal  Ry. — New  Capital. — 

The  U.  S.  RR.  Administration  has  sanctioned  impt.  outlays.  $1,669,130; 
equip..  $4,300.     See  issue  of  May  25,  p.  2194. — V.  106,  p.  1126,  296. 

Lake  Shore  (Ohio)  Electric  Ry. — Franchise. — 

F.  W.  Coen,  Vice-Pres.  &  Gen.  Mgr.,  as  of  May  23  writes  that  the  fran- 
chise passed  by  the  Sandusky,  Ohio.  City  Council  in  Nov.  1917  in  favor  of 
the  company  was  not  accepted.  A  franchise  was  passed,  however,  in 
March  last  which  was  accepted. — V.  106,  p.  2116. 

Lehigh  &  Hudson  River  Ry.— Stock  Div.  28.36%.— 

See  "Annual  Reports"  above. — V.  106,  p.  2229. 

London  (Ontario)  Street  Ry. — Fare  Increase  Refused. — 
This  company's  application  for  an  increase  in  fare  has  been  rejected  by 
the  London  City  Council. — V.  106,  p.  607. 

Marion  &  Bluffton  Traction  Co. — Rates. — 

The  Indiana  P.  S.  Commission  has  authorized  this  company  to  increase 
its  passenger  rate  to  2J^c.  per  mile.  Mileage  books  will  be  soid  on  a  basis 
of  2c.  a  mile  and  commutation  books  at  1.56c.  a  mile. — V.  98,  p.  920. 

Massachusetts  Electric  Companies. — Bay  State  Ry.  Bill. 

See  Bay  State  Streot  Ry.  Co.  above. — V.  106,  p.  2229.  1036. 

Milwaukee  Electric  Ry.  &  Light  Co. — Promptly  Sold. — 

A  syndicate  composed  of  Spencer  Trask  &  Co.,  Harris,  Forbes  &  Co., 
Inc.,  Coffin  &  Burr,  the  First  National  Hank  of  Milwaukee  and  the  Wis- 
consin Trust.  Co.  of  Milwaukee,  soid  within  a  few  hours  all  of  the  company's 
$2,000,000  2-Year  7%  Secured  Notes  due  May  1  1920,  offered  by  them 
last  week  at  98^  and  int.     Compare  V.  106,  p.  2229.  1124. 

Missouri  Kansas  &  Texas  Ry. — Coupons — Revised  Data. 
— The  receiver  will  pay  the  Doe.  1  1917,  coupon  of  the  First 
Mtge.  4s  at  his  office,  71  Broadway, on  and  after  May  29. 

Williamson  Poll,  Assistant  Secretary  of  the  United  States  Trust  Co., 
45  Wall  St.,  writes:  "The  committee  for  the  deposit  of  the  above  bonds, 
for  which  this  company  is  depositary,  will  paj  at  this  office  the  amount  of 
the  above  in  teres  i  to  the  holders  of  its  certificates  of  deposit  after  the  above 
date,  and  will  advance  as  a  loan  to  those  desiring  it  the  amount  of  the 
June  l  1918  coupon.  The  necessary  Income  tax  Information  must  of  course 
accompany  the  certificates  of  deposit  presented  for  the  above  payments." 
— V.  106,  p.  2229,  1901. 

New  Orleans  Railway  &  Light  Co. — Proposed  Extension 
of  Debentures — Holders  Asked  to  Defer  Presentation  of  Bonds 
Due  June  1. — Pres.  D.  I).  Currarj  on  May  31  addressed  the 
holders  of  the  2-year  <i',  debentures,  duo  June  1  1918 
($4,000,000  outstanding)  as  follows: 

We  regret  to  advise  you  that  greatly  to  our  surprise  after  hearings  over 

a  period  of  ten  days  before  the   War   Finance  Corporation  at    Washington, 

that  Board  suddenly  issued  a  ruling  to  the  effect  that  "the  resources  of 
tin-  v  ince  Corporation  are  not   Intended  to  be  loaned  directly  to 

war  industries  bul  only  Indirect! j  through  the  banks."  The  company  is, 
therefor  .  comp<  lied  to  ask  th<  holders  of  the  6  I  Gold  debentures  maturing 
June  1  918,  to  consent  to  an  i  ctension  ol  the  principal,  interest  will  be 
paid  on  presentation  of  eon  pens,  in  these  hearings  the  company  's  showing 
was  pparentlj  verj  satl  factory,  and  this  is  further  evidenced  by  the 
War  Finance  Corporation's  Engineer's  favorable  report  on  the  physical 
lerty,  the  condition  In  which  it  was  maintained  and  the  relationship 

the  public  a  inherit  ies  and  ItS  patrons. 

in  its  statement   Issued  In  connection  with  the  above  ruling  the  War 

Finance  ( Jorp, 

"  ii  eider,  ofmaturli  ons,  whether  or  public  utilities  or  of  other 

concerns,    which    mas    find  •   unable,    because   ol    temporary 

conditions.  t,i  meet  their  payments  punctually,  ■■hen id  consider  v  aether 
in  the  public  Interest  as  well  as  their  own  they  should  oot  c< 
by  i  i.ible  renewals.     Public  utilitj  companies  particu- 

larly in  co-operation  with  th  Itles  In  which  thej  operate  should 

have  the  opportunit]  i  I  •  the  changed  conditions 

brought  about  bs  the  war. 
In  spite  of  the  abnormal   operating  conditions  and   great!]    Incn 

itie  company's  earnings  for  the  twelve  months  ended 

pee.  31,  after  payment  <>t  ;iii  under! y In  .  showed  approximately 

three  a n.i  a  halt  tin  es  tho  amount  required  for  interest  on  these  debentures. 
\  i.     '  n(   «iii  be  is..ne,i  ;,i  an  earij   date  with  regard  to  the 

term  i  "t  the  propo  i  d  i  xt<  m  ion  and  In  the  meantime  hi 

not    to  present    their  debentures  for  payment   of  principal.-    V.    nw;.  p, 
1680. 
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New  York  Central  BR. — New  President. — 

William    h.   \ '.-mdiThiit  Jr.  has  been  elected   President,  Mioeoodlng  Al- 
fred II.  Smith,  who  has  resigned,  being  a  Kegional  Director  In  U 
Railway  Administration.-    \  .   106,  p.  2220,  2123. 

Norfolk  &  Western  Ry. — Federal  Director. — 
V.-Pres.  A.  <\   Needles  baa  been  appointed  Federal  manager  for  this 
company.— V.   106.  p.  2229,    1237. 

Northern  Securities  Co. — Dividend. — 

A  dividend  of  :i\   lias  been  declared  on  the  stock,  payable  Juno  27  to 
holders  of  record  June  14.     For  several  yean  past  dividends  fa 
paid  Id  Jan.  (to  1917  and  1918)  at  the  rate  of  3 J- a  V-J  • — V.  106,  j>.  500. 

Northern  Texas  Elec.  Co.,  Ft.  Worth.— Consol.  Earns. — 
Cal.  (!r»ss        Net  after        Int.  &     Pref.  Dive.  Com. Dive.    Balance. 

Year — Earnings.  Taxis.  8k.  Fd.  (4%)  Surplus 

1917.. $2,582,113     H.165.200     1348,7  0,000     $126,000     S450  l.V. 

1918..  1.930,321  773.243       346.929,       210,000       126.000         6o!313 

— \  .  106.  p.  396. 

Passenger  Rates. — Three-Cent  per  Mile  Rate  Ordered. — 

See  preceding  pages  In  this  issue. — V.  106.  p.  2229,  2123. 

Philadelphia  Co. — Bonds  Retired  by  Sinking  Funds. — 

The  Philadelphia  Stock  Exchange  on  May  21  struck  off  the  regular  list 
8119.000  1st  M.  &  Collateral  Trust  5%  bonds,  due  1949,  purchased  and 
canceled  under  the  Sinking  fund  and  redemption  plan,  dated  July  10  1917 
leaving  the  amount  of  said  bonds  so  stamped  and  certified  under  said  sink- 
ing fund  and  redemption  plan  listed  at  this  date  $5,497,000. 

Sub.  Co.  Note  Issue. — 

See  Duquesne  Light  Co.  under  "Industrials"  below. — V.  106,  p.  2230. 

Philadelphia  Rapid  Transit  Co. — Wage  Increase. — 

The  management  in  anticipation  of  the  increased  fare  applied  for  has 
effective  May  16,  advanced  the  pay  of  all  employees,  on  an  hourly  basis' 
2  cents  per  hour.  Wages  of  men  on  a  monthly  basis  receiving  less  than 
$200  per  month  will  be  correspondingly  advanced.  The  company  will 
endeavor  to  secure  the  increased  fare  at  the  earliest  possible  date  and  upon 
receiving  the  same  will  at  once  make  the  further  increase  of  3  cents  per  hour 
—V.  106.  p.  2230.  2123. 

Pittsburgh  Harmony  Butler  &  Newcastle  St.  Ry. — 

The  Pennsylvania  P.  S.  Commission  has  refused  the  application  of  this 
company  and  the  Pittsburgh  Mars  &  Butler  Ry.  (V.  106,  p.  1578)  for  the 
lease  of  the  latter  company  to  the  former  on  the  ground  that  approval  of 
the  proposed  lease  "is  neither  necessary  or  proper  for  the  service,  safety 
accommodation  and  convenience  of  the  public,"  and  that  the  rental  pro- 
posed is  excessive,  consisting  of  interest  on  $900,000  of  bonds  and  certain 
specified  dividends  on  stock. — V.  92,  p.  262. 

Pittsburgh  Mars  &  Butler  By. — No  Lease. — 

See  Pittsb.  Harmony  Butler  &  Newcastle  St.  Ry.  above. — V.106,  p.  1578. 

Puget  Sound  Trac,  Lt.   &  Power  Co. — Dismissed. — 

The  Washington  P.  S.  Commission  on  May  22  dismissed  the  com- 
pany s  application  for  an  order  relieving  it  of  its  franchise  obligations  re- 
garding the  payment  of  a  proportional  cost  of  bridges,  paving  between 
its  tracks  and  for  18  inches  on  either  side,  and  the  payment  of  2%  of  its 
street  car  receipts  into  the  city. 

_  In  dismissing  the  action,  the  Commission  held  that  the  points  of  law 
involved  had  been  decided  favorable  to  the  city's  contention  in  the  Tacoma 
6-cent  fare   case,   decided   by  the   Supreme   Court  April   27.      Compare 

Quebec  Montreal  &  Southern  By. — Joint  Operation. — 

See  Grand  Trunk  Ry.  of  Canada  above. — V.  84,  p.  627. 

Bapid  Transit  in  New  York. —  Contracts  on  Cost  Basis. — 

The  New  York  P.  S.  Commission  on  May  27  adopted  a  resolution  pro- 
viding that  the  subway  work  be  finished  in  New  York  under  an  agreement 
providing  that  the  contractors  do  the  work  on  a  cost  basis,  and  that  the 
advance  in  wages  demanded  by  the  workmen,  numbering  about  5,500,  be 
granted  from  May  15.  The  resolution  was  sent  to  the  Board  of  Estimate 
and  Apportionment  on  May  28,  which,  it  is  understood  virtually  agreed  to 
modify  the  contracts  as  required.     Compare  V.  106,  p.  2230.  2011. 

Toronto  Hamilton  &  Buffalo  By. — Earnings. — 

Calendar         Gross       Net  (after     Other     Charges,        Dividends       Balance, 
Year —       Revenue.       Taxes.)    Income.        &c.  Paid.  Surplus. 

1917 $2,358,024  $749,482  $81,532  $296,475   (5%)$225.625  $308,914 

1916.  1,870,237     705,029     87,849     279,028   (2J4)   101,531     412,319 

Total  profit  &  loss  surplus  Dec.  31  1917,  $1,788,139. — V.  106,  p.  930. 

Transcontinental  Bailway. — Possible  Merger. — 

See  Canadian  Northern  Ry.  above. 

Union  Traction  Co.  of  Indianapolis. — Fare  Increase. 

_  The  Indiana  P.  S.  Commission  has  granted  this  company  permission  to 
increase  its  passenger  fares  from  2  to  2Hc  cts.  a  mile  for  the  duration  of 
the  war.— V.  106,  p.  1901.  1681. 

United  Bys.  Co.,  St.  Louis. — War  Finance  Corp.  Ap- 
proves Loan. — The  following  is  officially  announced: 

The  War  Finance  Corporation  has  approved  a  direct  loan  to  the  United, 
Railways  Co.  of  St.  Louis,  subject  to  the  approval  by  counsel  of  the  legality 
of  the  issue  and  all  proceedings,  of  $3,235,000  for  six  months  from  Juno  1 
next,  at  a  7%  rate,  secured  by  the  entire  issue  of  First  and  Underlying 
Mtge.  bonds  of  the  Union  Depot  RR.  Co.  on  trackage  in  the  centre  of  the 
city  plus  $800,000  United  States  Liberty  bonds. 

This  company  has  already  secured  from  the  P.  S.  Commission  of  Missouri 
the  right  to  establish  a  6-ccnt  fare  which  will  become  effective  on  June  1 . 

Fare  Decision — Wages — Wage  Agreement. — 

In  its  decision  on  this  company's  fare  application,  granting  an  Increase  to 
6  cents  from  June  1 ,  the  Commission  decided  that  municipal  franchises  do 
not  constitute  irrevocable  contracts  leaving  States  without  power  to  regulate 
rates.  In  spite  of  a  constitutional-consent  clause  in  Missouri  the  majority 
of  the  Commissioners  hold  that  it  is  their  duty  under  the  law  to  examine 
the  facts  and  fix  just  and  reasonable  rates,  notwithstanding  franchise 
terms;  and  if  the  present  rates  are  not  sufficient  to  permit  adequate  service, 
then  the  public  interest  and  welfaro  demand  an  increase  of  rates. 

The  company's  employees  on  May  23  ratified  an  agreement  for  three 
years  with  the  company  officials  in  the  wage  controversy.  The  company 
increases  the  pay  10  cents  per  hour,  which  is  equivalent  to  a  flat  increase 
of  35%.  The  company  recognizes  the  union  and  agrees  to  retain  all  of 
the  union  members  without  prejudice  and  to  give  the  increase  in  pav  as  of 
Mar.  1.  Additional  wages,  it  is  said,  will  cost  the  company  $1,500,000 
annually. — V.  106,  p.  2124,  1901. 

United  Traction  Co.  Albany —  Fare  Increase  Denied. — 

A  proposed  increase  in  faros  on  this  company's  lines  in  Watervliet  from 
5  to  6c.  was  denied  by  the  local  authorities  on  May  24. — V.  106.  p.  823. 


Wisconsin  Central  By. — Annual  Report. — 

Minn.  st.  P.  ft  s.  s.  Marie  itw  under  •■Annual  Reports"  on  a  pre- 
\  .      106,     p.     TS.iO.     818. 


-Annual  Report. — 

1917. 

...$10,242,473 

- $3,972,111 

-- 624.966 


1916.  1915. 

$8,455,964  $6,252,014 

$3,800,706  $2,521,093 

443,057  215.910 


Virginian  By.- 

Calendar   Years — ■ 

Operating  revenues 

Net  (after  taxes) 

Miscellaneous  income. 

Total  income. $4,597,077 

Interest   charges $1,504,961 

Rents,  &c 251,351 

Preferred  dividends  paid  (Feb.  1917) 

account  accumulations  (7%) 1,956,850  

Balance,  surplus $883,915     S2.479.306     $1,084,889 

£°oUn    ioooe  tonnaSe-  J'car  1917.  6,403,956,  against  5,512,912.— V.  106, 

Wages. — Increase  in  Railway  Employees'  Pay. — 

See  preceding  page  in  this  issue. — V.  106.  p.  1699.  1371. 


$4,243,763     $2,737,003 

$1,516,843     $1,417,179 

247.613  234.934 


INDUSTBIAL    AND    MISCELLANEOUS. 

Adams  Express  Co. — Express  <  . — 

American  Railroad  Express  Oo.  below. — V.  106,  p,  2012,  1579. 

Advance  Bumely  Co. — Directors. — 

We  are  officially  Informed  thai  the  gentlemen  currently  reported,  as 
having  been  elected  directors,  are  not.  as  a  matter  of  fact,  members  of  the 
board,     see  v.  L06,  i>.  2124,  1575. 

American  Chicle  Co. — Interest  on  Sen-Sen  Bonds. — 
Treaa.  Ernest  Willv<  <>f  May  23  write,:    "Up  to  Dec.  31  1917 

iany  paid  the  normal  income  tax  on  the  Latere  t  00  the  S2. 227. 000 
Chiclet  Co. 'Sinking  Fund  l>' ',    Sen  Sen  bonds,  although  they  are  not  tax- 
Due  to  the  general  increase  in  all  taxation,  the  board  of  directors  has 
decided  to  discontinue  payment  of  this  tax  in  1918.— V.  106,  p.  1574.  1345. 

American   Express    Co. — Express    Consolidation. — 
See  American  Railroad  Express  Co.  below. — V.  106,  p.  2012.  711. 

American  Bailroad  Express  Co. — Express  Properties 
Combined  Under  Director  of  Railroads — Contract  with  the 
Government,  Latter  to  Initiate  Rates  and  Share  in  Profits — 
Plan  is  Expected  to  Eliminate  Wasteful  Duplication — Capital 
$30,000,000  Actual  Assets. — The  United  States  Railroad 
Administration  on  May  29  authorized  the  following: 

Companies  Included. — Director-General  McAdoo  announces  that,  with 
a  view  to  handling  the  express  business  of  the  country  in  the  most  efficient 
and  economical  manner,  he  has  sanctioned  the  plan  of  the  four  principal 
express  companies  (Adams,  American,  Wells  Fargo  and  Southern)  forming 
a  new  express  company,  with  which  he  will  make  a  contract  for  the  carry- 
ing on  of  the  express  business  for  all  of  the  railroads  under  Federal  control . 

Director-General's  Control. — Under  this  arrangement  the  new  express 
company  will  be  the  Director-General's  agent  for  carrying  on  the  express 
business.  The  character  of  the  service  and  the  character  of  the  rates  will 
be  under  the  Director-General's  control  and  subject  to  initiation  by  him. 

An  important  feature  of  the  arrangement  is  that  the  new  company  is  to  be 
capitalized  only  to  the  extent  of  actual  property  and  cash  put  into  the 
business,  and  that  the  Government  will  share  on  a  progressively  increasing 
scale  in  any  profits  derived  from  the  business. 


Compensation.- — The  general  method  of  determining  the  compensation 
is  that  the  Director-General  will  receive  50  H%  of  the  operating  revenues 
(or  gross  earnings) ,  and  out  of  the  balance  the  express  company  will  pay 
operating  expenses  and  taxes  and  a  dividend  of  5%  on  its  capital  stock. 
Out  of  the  next  2%  available  for  distribution  the  express  company  will 
receive  1%  and  the  Government  1%;  out  of  the  next  3%  available  for  dis- 
tribution the  express  company  will  receive  1%  and  the  Government  2%: 
any  further  amounts  available  for  distribution  will  be  divided,  one-quarter 
to  the  express  company  and  three-quarters  to  the  Government. 

The  Director-General  is  greatly  pleased  to  be  able  to  inaugurate  this 
salutary  method  of  division  of  profits.  The  express  company  is  given  a 
continuing  inducement  to  accomplish  the  greatest  efficiency  and  economy, 
and  yet  the  Government  will  enjoy  an  increasingly  great  proportion  of  the 
benefits  of  all  such  efficiency  and  economy. 

Property  Valued  at  $30,000,000. — The  new  express  company  will  put  into 
the  business  physical  properties  of  the  actual  value  of  $30,000,000,  for 
which  capital  stock  to  that  amount  will  be  issued.  No  other  capital  stock 
will  be  issued,  except  at  par  for  cash. 

While  the  new  express  company  is  permitted,  upon  arranging  therefor 
with  the  Director-General,  to  use  railroad  employees  in  express  service, 
the  entire  compensation  of  all  such  employees,  both  for  railroad  and  ex- 
press services,  will  be  fixed  and  paid  by  the  Director-General;  and  the'ex- 
press  company  will  compensate  the  Director-General  for  services  rendered 
by  such  employees  to  the  express  company. 

Wasteful  Duplication  Avoided. — The  new  arrangement  will  make  it 
practicable  to  avoid  a  great  deal  of  wasteful  duplication  of  facilities  and'to 
eliminate  a  large  amount  of  accounting  which,  while  nece.ssary  under  the 
old  system  of  separate  contracts  between  the  various  express  companies  and 
the  various  railroad  companies,  will  be  unnecessary  under  the  new  system. 

George  C.  Taylor,  now  President  of  the  American  Express 
Co.,  has  been  selected  to  act  as  President  of  the  new  organi- 
zation, and  announces  tentative  plans  as  follows: 

Hereafter  the  express  companies  will  eliminate  the  individual  Identity 
which  has  separated  them  for  the  last  three-quarters  of  a  century  and  offer 
to  the  Government  and  to  their  joint  patrons  a  unified,  single  express  ser- 
vice. At  no  time  in  the  history  of  the  railroads  has  the  volume  of  express 
traffic  been  so  great  as  it  is  to-day,  the  business  reaching  a  total  during 
the  past  fiscal  year  of  over  $200,000,000.  k»  WS] 

Already  the  vast  terminals  now  maintained  by  the  various  companies 
are  being  unified  for  a  practical  saving  of  time  and  transfer.  The  street 
equipment  of  between  20,000  and  30,000  motor  and  horse  vehicles  is  under- 
going a  redistribution  to  avoid  duplication  of  routes.  Branch  agencies  and 
multiple  offices  in  many  cities  will  be  subject  to  an  economical  readjust- 
ment. The  claim  departments  will  be  unified.  The  new  move  will  bring 
into  one  organization  over  100,000  men  now  trained  in  express  service,  t 

The  new  move  is  designed  to  improve  the  distribution  of  commerce  and 
agriculture  and  the  business  of  the  country  may  look  upon  it  with  confi- 
dence that  their  interests  will  be  carefully  and  intelligently  served. 

The  non-transportation  activities  of  the  separate  companies,  such  as 
money  orders,  travelers'  checks,  travel  department,  foreign  exchange  and 
banking  and  their  respective  foreign  organizations  which  are  of  interna- 
tional magnitude,  will  not  come  under  the  consolidation,  but  will  be  con- 
ducted by  the  individual  companies  as  in  the  past,  the  offices  of  the  new 
company  acting  as  agents  for  the  old  companies  in  the  handling  of  the  above- 
mentioned  features.  M 

Associated  with  President  Taylor  in  the  management  of  the  new  American 
Railroad  Express  Company  will  be:  X{ 

B.  D.  Caldwell,  now  President  of  Wells  Fargo  &  Co.,  who  has  been  se- 
lected as  Chairman  of  the  Board  to  supplement  Mr.  Taylor's  work.  Wil- 
liam M.  Barrett,  now  President  of  Adams  Express  Co.,  will  be  a  director 
and  member  of  the  executive  committee  of  the  new  company  and  will 
continue  as  President  of  the  Adams  Express  Co.  to  handle  its  investment 
and  financial   business. 

The  following  have  been  selected  as  operating  Vice-Presidents  [all  active 
In  the  management  of  the  companies  participating  in  the  plan — Ed.]: 
R.  B.  M.  Cowie;  E.  A.  Stedman,  Chicago:  C.  D.  Summv.  Chicago:  A. 
Chrlstesen,  San  Francisco;  E.  M.  WTilliams;  F.  M.  Holbrook.  Now  Vork, 
will  be  located  at  Washington  and  act  as  Assistant  to  President.  D.  8. 
Elliott,  New  York,  will  be  in  charge  of  traffic;  J.  W.  Newlcan,  Vice-Presi- 
dent and  Comptroller  for  Wells  Fargo  &  Co..  Chicago,  will  be  the  Vice- 
President  in  charge  of  accounting. 

E.  E.  Hush  has  been  selected  as  Manager  of  Maintenance  and  Purchases. 
T.  1!.  Harrison  and  C.  W.  Stockton,  now  general  attorneys  for  the  American 
and  Wells  Fargo,  respectively,  will  act  as  general  counsel.  r   , 

Mr.  Taylor,  who  will  be  the  guiding  hand  in  the  new  alignment,  has  had 
a  spectacular  rise  in  the  transportation  field.  He  began  not  many  years 
ago  at  the  humble  position  of  wagon  helper  and  driver  in  a  small  Wisconsin 
country  town,  his  first  position  after  leaving  Ripon  College.^  Since  that 
time  he  has  hold  practically  every  position  in  the  American  Express  Co. 
from   the  lowest    to  th.o2higho.st. 

The  physical  properties  of  the  several  companies  are  to  be 
operated  as  one  company,  effective  July  1  19 IS. 

No  allowance  is  made  in  the  capitalization  of  the  new  cor- 
poration for  the  good-will  or  other  intangible  assets  of  the 
existing  companies,  and  these  companies  will  not  only  retain 
their  outside  investments,  but  they  will  continue  to  carry  on 
their  business  in  money  orders,  travelers'  cheeks,  travel  de- 
partment and  foreign  exchange  and  will  retain  their  banking 
and  respective  foreign  organizations,  as  above  stated. 
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Tho  outstanding  share  capital  stock  of  the  companies  involved  in  the 
consolidation  and  the  references  to  the  "Chronicle"  where  the  last  report 
of  each  was  published  are  as  follows:  (1)  Adams,  stock  $10,000,000,  par 
$100;  report  for  1910.  V.  104,  p.  2227.  (2)  American,  stock  180,000 
shares;  par  value  not  fixed,  treated  as  $100;  report  for  1913-14,  V.  99,  p. 
1448:  VT96,  p.  282;  V.  88,  p.  1343.  (3)  Wells  Fargo  &  Co.,  stock  $23,- 
967,400,  par  $100;  report  for  1916,  V.  105,  p.  1705  (see  also  news  tiem 
below) .  (4)  Southern,  stock  on  June  30  1916  50,000  shares  of  no  par  value, 
of  which  Adams  Express  Co.  owned  43,500  shares,  carried  at  a  valuation  of 
$9,022,505;  report,  V.  101,  P-  374.  ,      ^ 

As  to  the  business  and  combined  results  for  the  four  companies  m  years 
1914-15,  see  V.  101,  p.  367.  The  10th  annual  report  of  the  New  York  P.  S. 
.Commission  for  year  1915-16  on  pages  268  to  275  gives  in  detail  the 
investment  holdings  of  the  Adams,  American  and  Wells  Fargo  &  Co.  ex- 
press companies,  with  much  other  information  about  these  corporations. 
The  book  value  of  the  holdings  in  question  on  June  30  1916  aggregated 
$43,074,018,  $16  577  677  and  $24,880,812,  respectively,  and  the  income 
derived  therefrom  in  year  1915-16  was  $1,931,477,  $442,462  and  $1,081.- 
660. 

An  increase  in  express  rates  is  expected  to  follow  this  consolidation,  an 
appeal  for  10%  increase  having  been  made  last  December. 

American  Woolen  Co. — Government  Control  of  Wool — 
Handling  1918  Wool  Clip.— 
See  pages  2179  and  2180  in  last  week's  issue. — V.  106,  p.  2012,  1902. 

American  Zinc,  Lead  &  Smelting  Co. — Government  Price 
for  Grade  A  Zinc  to  be  Continued  at  12c.  per  Pound. — 
See  page  2182  in  last  week's  issue. — V.  106,  p.  1346,  711. 

Anaconda  Copper  Mining  Corp. — Government  Price  on 
Copper  Continuing  at  233^c. — 
See  page  2182  in  last  week's  issue.— V.  106,  p.  1902,  1895. 

Atlas  Powder  Co. — New  Transfer  Agent. — 
The  Empire  Trust  Co.  of  N.  Y.  has  been  appointed  to  act  as  Transfer 
Agent  for  both  the  preferred  and  common  capital  stock  of  the  company, 
effective  June  1,  Messrs.  E.  N.  Blinn  and  A.  B.  Hull,  71  Broadway,  N.  Y., 
having  resigned.— V.  106,  p.  2231,  2012. 

Baker,  Hamilton  &  Pacific  Co. — Liquidating  Dividend. — 

A  press  report  states  that  a  partial  liquidating  dividend  of  $25  per  share 
is  being  paid  to  stockholders  of  the  Pacific  Hardware  &  Steel  Co.,  which 
was  merged  into  this  company  in  Dec.  1917  (V.  106,  p.  299).  It  is  further 
stated  that  a  Liberty  bond  dividend,  amounting  to  $10  a  share,  was  paid 
on  May  4.— V.  106,  p.  129. 

Burns  Bros.  Coal  Co. — New  Directors. — 

Frank  J.  Murphy  of  J.  S.  Bache  &  Co.,  Henry  Cooper,  V.-Pres.  of  the 
Equitable  Trust  Co.,  and  George  C.  Warren  Jr.,  of  Loew  &  Co.  have  been 
elected  directors,  succeeding  Richard  Atwater  Jr.  cf  Ladenburg,  Thalmann 
&  Co.,  James  T.  Woodward  of  Spencer  Trask  &  Co.  and  W.  W.  Cohen, 
resigned.— V.  106.  p.  2124,  2120. 

California  Petroleum  Corp. — Combined  Earnings. — 

Earnings  for  Three  Months  ending  Mar.  31  1918. 
Gross  earnings $853, 466 1  Interest  on  bonds $24,552 

Operating  expenses 198,279  |*Minority  interest 7,814 

Net  earnings $655,1871     Balance  available  for  de- 

|         prec.  &  war  taxes $622,821 

*  Proportion  of  earns,  applicable  to  minority  stockholders  of  subsidiaries. 
Compare  "Annual  Report"  published  in  V.  106,  p.  1795,  1129. 

Canadian  Car  &  Foundry  Co.,  Ltd. — Pref.  Div. — 

The  directors  have  declared  a  dividend  of  3H%  on  the  $7,500,000  7% 
cumulative  pref.  stock  on  account  of  deferred  dividends,  payable  July  15 
to  stockholders  of  record  June  15.  The  last  distribution  on  this  stock,  of 
1%%.  was  made  in  July  1914.  The  payment  of  the  quarterly  dividend, 
due  Nov.  1  of  that  year,  was  deferred,  owing  to  "the  financial  situation 
and   business  depression."     (Unconfirmed.) 

President  Curry  is  quoted  as  saying  that  „the  dividend  just  declared 
would  be  made  on  account  of  deferred  payments  and  that  the  directors 
will  discuss  the  resumption  of  regular  quarterly  dividends  on  the  issue  and 
a  further  payment  on  account  of  back  dividends  at  a  meeting  later. 

The  company's  earnings  continue  to  show  satisfactory  results,  but  the 
directors  feel  that  the  high  cost  of  materials  and  the  large  output  now  be- 
ing maintained  make  it  necessary  to  keep  the  company's  cash  position 
strong.     The  company's  bank  loans  have  been  paid  off. — V.  105,  p.  292. 

Central  California  Gas  Co.,  Los  Angeles. — Sale. — 

The  committee  representing  the  holders  of  this  company's  $293,000 
outstanding  First  Mtge.  0%  gold  bonds,  total  auth.  $500,000,  on  May  18 
purchased  at  foreclosure  the  properties  of  the  company  at  the  upset  price 
of  $335,000.  The  committee  is  composed  of  J.  E..  Jardine,  Los  Angeles 
Chairman,  and  Messrs.  Edmundson  of  San  Francisco  and  Vosberg  of  Los 
Angeles.— V.  106,  p.  1903.  t* 

Central  Foundry  Co. — Consol.  Earns. — Annual  Report. — 

Earnings  for  Three  Months  ending  Mar.  31  1918. 

Total  earnings,  after  deducting  cost  of  operations,  &c $222,609 

Upkeep  and  maintenance  of  houses,  streets,  &c 30,145 

Sinking  fund  and  depreciation 68,031 

Provision  for  Federal  taxes 18,527 

Interest  on  bonds  and  floating  debt 25,554 

Net  profits  Cur  quarter  ending  Mar.  31  1918... $80,352 

Compare  "Annual  Report"  on  a  preceding  page. — V.  106,  p.  2012,  1580. 

Central  Union  (Bell)  Telephone  Co. — Sale  Approved. — 

See  Lafayette  Telephone  Co.  below. — V.  106.  p.  2232. 

Columbia  Graphophone  Mfg.  Co. — Dividends. — 

The  first  dividend,  15i%,  has  been  declared  on  the  pref.  stock  of  this 
reincorporate  .  payable  July  1  to  stockholders  of  record  June  15. 

—V.  106,  p.  1580.  1463. 

(John  T.)  Connor  Co.  (Chain  Grocery  Stores,  Boston). 

— Offering  of  Pref.  Stock.— Richardson,  Hill  &  Co.,  Boston, 
are  offering  at  a  price  to  yield  7%,  this  company's  7%  Cumu- 
lative First  Prof.  (a.  &  d.)  stock,  par  $100.  Divs.  Q.-J. 
Red.  on  or  after  Jan.  1  1918  at  105;  full  paid  and  non- 
assessable.    The  bankers  report: 

Capitalization--         ,-__-„.  .  Auth.        Outsfg. 

7%  cum.  1st  pref.  stk.  (SoO.000  has  been  purch.  fors.  f.).$350  000  S350  000 

7%  cumulative  second  preferred  stock 250,000     200^000 

Common  stock 600  000     500000 

Organization. — Incorporated  in  Maps,  in  Dec.  1915    succeeding'a  c'om- 

§any  of  the  same  name  incorporated  in  Maine  in  1902.  New  stores  have 
een  added  at  the  average  rate  of  12  or  14  annually.  The  company  at 
present  operates  a  chain  of  141  grocery  stores  in  a  radius  of  about  15  miles 
from  tho  centre  of  Boston,  where  It  maintains  a  wholasalo  warehouse 
Average  volume  per  week  in  1912  was  about  $600,  compared  with 

over  S9 00  at  i  t  time.     A  mail  order  business  is  operated  which 

covers  New  England  and  other  Static.  *      """  ""'"' 

Preferred  Stork  Itrstriclions  and  Sinking  Fund.— The  company  must  set 
aside  yearly  out  o  net  Profits  or  surplus  not  less  than  $25,000  to  purchase 
or  redeem  1st  pref.  stock.  1  his  obligation  is  cumulative.  No  dividends 
on  a  'Ikt  than  1st  pn  r     except  when  (1)  the  current  dividend  and 

all  accum  aside  and  paid  and  (2)  a  proportionate  ivirt  of  tho 

$25,000  fund  I  No  dividend  other  than  in  liquidation  mav  bo 

paid  on  the  common  stock  so  I  :  prof,  stock  remains  outstanding. 

Approximate  Record  of  Sales  Since  1911  (1917  Estimated  ) 
1911.  191.2.  1913.  1914.  1918.  1916.  1917. 

2.750.000  3.290.000  3.600.000  -1.250.000  4,600.000  5,300.000  6  000  000 
Net  earnings  for  the  cal.  year  1916,  applicable  to  dividends were a Sua  to 
over  x  times  the  requirements  <>n  the  1st  pref.  stock,  while  the  2d  nref 
dividend  was  earned  nearly  1 1  times.  Net  quick  assets  as  of  Juno  "in  1017 
are  equivalent  to  $131  for  each    hare  of  1st  preferred  stock 

Officers. — Pres.  &  Treas.,  Charles  1<\   Adams;  V.-Pres..  JoseDh  R     Mr. 
Inn<^:  Asst.  Trcas.,  John  M.  O'Connell  Jr.      Directors:   C.  F   Adam*  "n    n 
Wiggin.  E.  V.  R.  Thayer.  Daniel  \V .  Ournett  and  William  Edmunds.' 


Consolidated    Inter-State-Callahan     Mining    Co. — 

Earnings — Results  for  Three  Months  ending  March  31  1918. — 


Net  value  of  shipments.. 
Miscellaneous  receipts — 


..$461,744 
5,159 


Operating  costs $317,307 

Cost  of  improvements 11,509 


Balance,  surplus $138,087 


Total $466,903 

Dividend. — 

The  directors  have  declared  a  quarterly  dividend  of  50c.  per  share  on 
the  $4,649,900  capital  stock  (par  $10),  payable  on  or  before  June  15  to 
holders  of  record  June  1.  The  last  dividend  paid  by  the  company  was 
50c.  a  share  on  Jan.  2. 

Year—  1915.  1916.  1917.  1918. 

Dividends (%)    45  60  20  5,  - - 

— V.  106.  p.  926. 

Consolidation  Coal  Co. — Soft  Coal  Price  Reduced. — 

See  preceding  pages  in  this  issue. — V.  106,  p.  1580. 

Dominion  Iron  &  Steel  Co. —  No  Merger. — 

See  Nova  Scotia  Steel  &  Coal  Co.  below.— V.  106,  p.  1581,  1464. 

Dominion  Textile  Co.,  Ltd.,  Montreal. — Earnings. — 


Mar.  31  Yts.—     1917-18.         1916-17. 

Sales ...516,850,279  $13,375,750 

Net  aft.  deprec-l  1,873,371/     1,582,705 
Divs.  received../  \  74,378 


Gross  income 
Rentals  .  . 
Bond  interest.. 


$1,873,371 
198,000 
441,413 


$1,657,083 
469,165 
274,679 


Bad  dts.  writ.olf 

Patent  fund 

Tax  reserve 

Pref.  divs.  (7%) 
Com.  divs..   .. 


1917-18. 
$3,089 


135,842 
(7)350,000 


1916-17. 

57,276 

20,000 

100,000 

135,331 

(6)300,000 


*$745,028        $350,632 


Balance,  surp 
*  Subject  to  war  tax  profits  in  1917-18. 
The  profit  and  loss  surplus  March  31  1918  was  $2,189,195  before  allow- 
ing for  war  profits  tax  for  the  year  1917-18.— V.  106,  p.  2125. 

Duquesne  Light  Co.,  Pittsburgh,  Pa. — Note  Issue. — 

The  shareholders  will  vote  July  29  on  authorizing  the  issuance  of  $25,000,- 
000  6%  25-year  6%  mtge.  gold  bonds  of  which  issue  $15,000,000  are  to  be 
pledged  as  collateral  to  secure  $12,000,000  3  year  6%  gold  notes.  Compare 
V.  106,  p.  2232.  1903. 

East  Coast  Fisheries  Co. — Status. — I.  M.  Taylor  &  Co., 
New  York  and  Boston,  who  recently  offered  this  company's 
SI, 000,000  7%  cum.  pref.  stock,  as  of  May  24  wrote: 

The  first  of  the  fleet  of  1 1  steam  trawling  vessels  which  are  being  added 
to  the  operating  equipment  is  now  regularly  operating  on  the  Great  Fishing 
Banks.     The  second  will  be  launched  early  in  June,  followed  by  3  more. 

The  company  has  no  bonded  debt  or  outstanding  obligations.  The  com- 
pany's production  equipment  is  all  owned  free  and  clear,  and  all  of  its  ship- 
construction  work  is  paid  for  in  full  to  date. 

It  is  anticipated  that  the  company's  first  annual  7%  dividend  will  be 
declared  July  1.     See  V.  105,  p.  2546,  2458. 

(George)  Ehret  (Breweries). — Property  Taken  over  by 
Alien  Property  Custodian. — 

See  page  2188  In  last  week's  issue. — V.  106.  p.  2013. 

Empire  Refining  Co. — Tenders. — 

The  Guaranty  Trust  Co.  of  N.  Y.,  as  mortgage  trustee,  will,  until  3  p.  m. 
June  17,  receive  tenders  for  the  sale  of  $500,000  First  Mtge.  &  Co  .  Trust 
10-year  sinking  fund  6%  gold  bonds  dated  Feb.  1  1917,  at  not  exceeding 
104  flat  without  interest.  The  Aug.  1  1918  coupons  should  be  detached 
and  presented  as  usual  at  the  company's  office  or  agency,  60  Wall  St. — 
V.  105,  p.  1712. 

Fisher  Body  Co. — Airplane  Business. — ■ 

Press  reports  state  that  this  company  will  shortly  enter  upon  the  manu- 
facture of  a  heavy  type  of  bombing  airplane,  an  adaptation  of  the  Italian 
Caproni,  to  be  equipped  with  Liberty  motors. — V.  106.  p.  1038.  503. 

Frick  (H.  C.)  Coke  Co. — Bonds  Called. — 

One  hundred  ($100,000)  First  Mtge.  5%  bonds,  being  all  the  bonds  now 
outstanding  have  been  called  for  payment  July  1  at  105  and  int.  at  the 
Fidelity  Title  &  Trust  Co.,  Pittsburgh.— V.  104,  p.  2346. 

Garland  Corporation. — Trustee's  Sale  of  Securities. — 

The  Fidelity  Title  &  Trust  Co.  of  Pittsburgh,  as  trustee,  will  offer  for 
sale  at  public  auction  on  June  5  at  Pittsburgh,  Pa.,  the  stocks  and  bonds 
owned  by  the  corporation  to  satisfy  the  collateral  deed  of  trust  between  the 
corporation  and  the  Trust  company  as  trustee,  dated  June  9  1908,  embracing 
the  entire  share  capital  and  1st  Mtge.  bond  issues  (6%  bonds  of  1908-1936) 
of  the  following  cos.,  viz.: 

Securities  Pledged —  Stock.         Bonds. 

Safety- Armorite  Conduit  Co.  (of  Pennsylvania). $500,000    $480,000 

Garland  Nut  &  Rivet  Co.  (of  Pa.) 300,000      300,000 

Woodhouse,  Bopp  &  Co.  (of  Pa.) 143,000      120,000 

West  Pittsburgh  Realty  Co.  (of  Pa.) 1,000,000      582,000 

Compare  bond  offering,  V.  84,  p.  1251;  V.  88,  p.  885,  and  annual  report. 
&c,  V.  94,  p.  42;  V.  97.  p.  119,  363,  1826.— V.  103,  p.  410. 

General  Electric  Co. — Stockholders  Offered  Option  of  Re- 
ceiving Cash  Instead  of  Scrip  for  Fractional  Shares  on  Dis- 
tribution of  Slock  Dividends. — Chairman  C.  A.  Coffin,  writes 
the  stockholders  as  follows: 

The  payment  of  the  2%  stock  dividend  (V.  106,  p.  401,  194)  In  Jan. 
last  required  the  issue  of  some  thousands  of  scrip  certificates  for  fractions 
of  shares,  a  large  number  of  which  are  still  outstanding,  conversion  into 
full  shares  not  having  been  made.  As  long  as  the  stockholder  fails  to  con- 
vert his  scrip  he  loses  interest,  dividends  being  paid  on  full  shares  only. 

In  view  of  this  the  directors  have  decided  hereafter  to  pay  to  the  stock- 
holders who  may  desire  it  the  cash  value  of  fractions  of  shares  which  may 
accrue  to  them  from  time  to  time,  in  lion  of  scrip  certificates.  The  cash 
value  will  be  determined  by  the  market  prico  of  the  stock  at  the  close  of 
business  hours  on  the  date  on  which  tho  dividend  accrues.  The  cash  value 
will  be  paid  only  for  fractions  of  shares.  Compare  V.  106.  p.  1807,  1790. 
401.  194. 

Glendale  (Cal.)  Consolidated  Water  Co. — Sale. — 

The  Title  Guarantee  &  Trust  Co.  of  Los  Angeles  acting  as  trustee  for 
tne  holders  of  this  company's  bonds  jointly  with  the  city  of  Glendale,  has 
applied  to  the  California  RR.  Commission  for  authority  to  sell  to  the 
city  for  $550,150  the  water  system  of  which  the  trust  company  became 
owner  under  recent  foreclosure  proceedings. — V.  95,  p.  892. 

Grasselli  Chemical  Co.— Extra  Dividend  Increase. — 

An  extra  dividond  of  2%  has  been  declared  on  tho  common  stock  along 
with  tho  regular  quarterly  dividend  of  \\4%,  and  also  1 } , ' ';  on  the  pre- 
ferred, all  payable,  it  is  stated,  June  29  to  holders  of  record  Juno  15. 
On  March  30  last  the  company  declared  an  extra  div.  of  1%. — V.  106.  p. 
1039,  604. 

Greene  Cananea  Copper 

Year  1917. 

Total  Income 19,392,689 

Net  earnings $2.7>< 

Other  income 78,842 

cross  Income $2,848,34  1 

The  profit  and  loss,  surplus,    Dee 


Co. — Combined   Earnings  for 


.97 


Cross  Income .$2,848,34  t 

Depredation $350,455 

Dividends  (83  ) 3,954.216 

Deficit,  for  year $l,4ri 

31    1017   was   $8,048,651,   agaiust 


$9,501,979  as  of  Dec.  31  1916.— V.  106.  p.  2013.  9L>7. 

(D.)  Gruen,  Sons  &  Co.  (Watchmakers).—  Offering  of 
Serial  Notes. — Weatheimer  &  Co.,  Cincinnati,  Ohio,  are 
offering,  at  prices  from  99^  Mid  int.  to  '.)7  and  int.,  yielding 
from  about  7':.  ,  to  7 V7,  according  to  maturity,  $400,000 
7%  sorinl  gold  notes  dated  June  l  1918,  due  S  100,000  eaoh 
Juno  1  1920  to  1923,  inclusive 
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•■|\  Incompatible  with  the  Interest  of  the  United  Stat 

without  approval  of  the  merii  oi  |i  Opl  276." 

— Signed,  Capital   Issues  Con  Federal   Reserve   Board 

Interest  J.  a   D..  without  on  for  any  I  te  tax, 

now  or  hereafter  deductible  at  the  source  ui>  to  _"  ,  .     Denom. 

ble,  all  or  part,  a1  the  option  of  the  company,  al  ;nn  time  on  or 
after  June]  1910  at  101  and  int. ,  and  on  or  after  June  ]  1920  at  1 00  H  and 
Int.,  and  <in  or  after  June  i  1921  at  100  and  Int. 

Data  from  Letter  of  Pres.  Fred  Q.  Qruen,  Cincin..  Ohio.  May  18  1918. 
The  Oruen  family  of  watchmakers  has  been  engaged  In  the 
lufacture  of  watches  for  over   11  years.     Th<  00  Gruen 

agencies  throughout  the  0 .  8.,  Canada  and  some  foreign  countrii 
handling  the  company's  line  of  Verithln,  Wristlet  and  Military 

Purpose  df  Issue.-    To  retire  bank  loans,  to  provide  funds  to 
Increased  cost  of  merchandise,  and  to  supply  the  urgent  demand  for  military 
watches. 

Earnings.-    Since  incorporation  18  years  ago  t ho  company  lias  alv.a 
regular  consecutive  dividends  on  all  outstanding  stock  and  at  times  I 
in  the  last  fiscal  year  net  earnings  were  more  than  three  times  Interest 
charges  on  this  issue.     Indications  are  that  the  current  year's  net  earn 

Will   b  '  better  than   those  of  last    year. 

The  company  cannot  mortgage  any  of  Its  property,  and  net 

quick  assets  must  bo  maintained  at  all  times  equal  to  at  least  1  >£  times  the 

total  liabilities. 

Management. — Pros.,  Fred  G.  Gruen;  Troas.,  George  J.  Gruen. 
Balance  Sheet  as  of  Mag  1    1918,  After  Sale  of  Notes. 
Assets  (Total  Each  Side,  $1,113,454). 

Building  and  grounds,  882,500;  other  real  estate,  316,646;  machin- 
ery and  fixtures,  $12,553- $111,699 

Watch  models  (original  cost  over  $200,000),  carried  at  $100,000; 
patents  and  good  will 100,001 

Cash  in  banks  and  on  hand,  853,428;  notes  and  accounts  receivable 

— good.  $343,490;  merchandise  inventory  (at  cost).  $424, 435..  821,355 

U.   S.   certifs.   of  indebtedness,   $40,000;   U.   S.   Liberty  bonds, 

$28,400;  other  investments,  $12,000 80,400 

Liabilities. 

Serial  notes  issue  (this  issue) $400,000 

Common  stock,  $200,000;  first  prof.,  $200,000;  participating  pref., 

$200.000 600,000 

Undivided  profits 113,454 

—V.  105,  p.  1313. 

Harris  Abattoir  Co.,  Ltd.,  Toronto. — 

James  Harris  and  J.  S.  McLean,  the  Managing  Director  and  Secretary 
of  the  company,  have  acquired  the  (about)  40%  interest  held  by  the  William 
Davies  Co.,  as  a  holding  company,  thus  doing  away  with  any  association 
between  the  two  enterprises. — V.  106,  p.  1691,  1464. 

Heywood  Brothers  &  Wakefield  Co. — Extra  Dividend. — 

An  extra  dividend  of  5  %  has  been  declared  payable  in  4  H  %  Liberty 
Loan  bonds  along  with  the  regular  semi-annual  dividend  of  4%,  both  pay- 
able June  1  to  holders  of  record  May  17. — V.  106,  p.  2013. 

Indian  Head  Mills  of  Alabama. — Extra  Dividend. — 

An  extra  dividend  of  2%  has  been  declared  along  with  the  regular  divi- 
dend of  3%,  payable  June  1  to  holders  of  record  May  28. 

This  company  was  incorporated  in  1897  with  $600,000  capital  stock, 
manufactures  sheetings,  drills  and  flannels.  The  company  at  last  accounts 
had  820  narrow  looms  and  27,472  ring  spindles.  The  officers  are  George 
A.  Draper,  Pres.,  and  Harcourt  Amory, Boston,  Sec.  &  Treas. 

International  Harvester  Corp. — President  Wilson  Places 
Farm  Implement  Industry  under  License. — 

See  page  2178  in  last  week's  issue. — V.  106,  p.  1919,  1895. 

International  Mercantile  Marine  Co. — Status. — 

It  is  reported  that  the  negotiations  for  the  sale  of  the  British  snipping 
of  the  company  remain  unchanged.  President  P.  A.  S.  Franklin,  after 
the  regular  meeting  of  the  finance  committee,  on  May  28,  was  quoted  as 
saying:  "The  situation  is  in  statu  quo.  We  are  continuing  the  conversa- 
tions with  the  British  syndicate,  but  there  are  no  new  developments  to 
report  at  this  time." — V.  106,  p.  2232,  2135. 

International  Nickel  Co. — Merger  of  Canadian  Cos. — 

Canadian  financial  writers  suggest  that  the  International  Nickel  Co. 
of  Canada,  organized  in  1916  (V.  103,  p.  2432)  with  a  capital  stock  of 
$5,000,000,  and  now  increasing  this  amount  to  $50,000,000,  is  taking  this 
action  with  a  view  to  amalgamating  with  the  Canada  Copper  Co,  another 
subsidiary  of  the  International  Nickel  Co.  (of  N.  J.)  as  possibly  part  of 
some  plan  for  avoiding  the  heavy  double  taxation  which  would  result 
from  the  payment  of  war  taxes  both  in  Canada  and  the  U.S.  The  Ontario 
nickel  tax  law  passed  early  in  1917  would,  it  is  said,  absorb  anWually  abou 
$750,000  of  the  earnings  of  the  Int.  Nickel  Co.  of  Canada  (V.  104,  p.  1902) . 
A  hearing  on  the  company's  appeal  to  have  this  tax  disallowed  was  held 
April  25,  but  it  was  considered  likely  that  the  appeal  would  be  dismissed, 
if  indeed  it  has  not  already  failed  by  the  passing  of  the  time  limit.  Com- 
pare V.  106,  p.  1581,  1464. 

International  Text  Book  Co.,  Scranton,  Pa. — Earn- 
ings for  Year  1917  {from  Jan.  9  1917  to  Jan.  7  1918,  inc.) 


Gross  income $384,879 

Copyright  accounts $56,098 

Depreciation 50,781 

Interest,  commissions,  &c.  65,009 

Surplus ---  $212,991 


Income  (sales  dept.) $3,740,724 

Net  earnings $283 ,689 

Add — Scholarship      accts. 

(net) 53,553 

Other  income 47,637 

Gross  income $384,879 

—V.  105,  p.  495. 

Ipswich  (Mass.)  Mills. — Extra  Dividend  of  3%. — 

An  extra  dividend  of  3%  has  been  declared  on  the  common  along  with 
the  regular  dividend  of  3%  on  the  preferred  and  3%  on  the  common,  all 
payable  June  1  to  holders  of  record  May  27. — V.  104,  p.  1148. 

Kelly-Springfield  Motor  Truck  Co. — New  Officers. — 

The  following  officers  have  been  elected:  J.  L.  Geddes,  Pres.,  re-elected; 
C.  F.  Gardner,  V.-Pres.,  &  Gen.  Mgr.,  succeeds  J.  M.  McCarthy;  P.  H. 
Diehi,  Sec,  and  P.  W.Maguire,  Treas.,  succeeds  G.  W.  Barden. — V.  106, 
p.  1125,  713. 

Kennecott  Copper  Corporation. — Mother  Lode  Control. 

See  Mother  Lode  Copper  Mines  Co.  below. — V.  106,  p.  2120,  2013. 

Kings  County  Elec.  Lt.  &  Pow.  Co. — Director — Merger. 

Goorge  B.  Gallagher  has  been  elected  a  director  to  succeed  the  late  Ber- 
nard Gallagher.  .    _..  „ 

As  the  owner  of  all  of  tho  capital  stock  of  Edison  Electric  Ilium.  Co.  of 
Brooklyn,  the  company  proposes  to  merge  that  company  into  itself.  Hold- 
ers of  purchase  money  mortgage  bonds,  dated  Oct.  1  1898.  arc  given  until 
July  2  to  file  any  objections  to  tho  proposed  merger  with  the  Central  Trust 
Co., "the  mortgage  trustee,  N.  Y.  City. — V.  106,  p.  1904,  1227. 

(G.  R.)  Kinney  Co.,  Inc. — New  Pref.  Stock. — 

The  shareholders  voted  May  28  to  increase  the  authorized  pref.  stock 
from  Si, 500, 000  (all  outstanding)  to  $2,500,000.  par  $100,  thus  increasing 
the  stated  capital  from  $4,500,000.  consisting  of  30.000  shares  of  common 
stock  of  no  par  value  and  15,000  shares  of  pref..  to  $5,500,000.  to  consist 
of  the  aforesaid  common  stock  and  30,000  shares  of  prof .  It  is  understood  that 
the  new  pref.  stock  is  not  all  to  be  issued  at  the  present  time.    V,  106,  p.  719. 

S  Knickerbocker- Wyoming  Oil  Co. — Officers,  Ac. — 

The  following  were  on  May  26  elected  officers:  L.  N.  Rosenbaum,  Pros.: 
Jacob  Myers,  V.-Pres.;  Irving  Shuman,  Sec.  &  Treas.,  the  full  board  of 
directors  being  tho  above  men  and  Frank  W.  Hale  of  Boston  and  James  O. 
Stanley  of  Casper,  WTyo. — V.  106,  p.  1464. 

£  La  Belle  Iron  Works  Co. — Extra  Dividend. — 

The  directors  have  declared  an  extra  dividend  of  2%  on  the  common 
stock  in  addition  to  tho  usual  quarterly  dividend  of  1%  on  tho  common 
and  2%  on  tho  preferred  stocks,  all  payable  Juno  29  to  holders  of  record 
June  15.     The  same  amount  was  paid  in  March. — V.  106.  p.  1687.  1130. 

Lafayette  Telephone  Co. — Acquisition. — 

Tho  shareholders,  on  May  22,  ratified  the  purchase  of  the  local  property 
of  the  Central  (Bell)  Union  Telephone  Co.  for  $55,000. — V.  106.  p.  2233. 


Lehigh  Portland  Cement  Co. — Price  Fifing  by  Govt. — 

pag     2183  In  !  101,  p.  2125. 

Ludlow  Manufacturing  Associates. — Special  Dividend. 
\  |  Idend  or  .^i   per    bare  declared  along  witti  tho 

Ivldend  of  81  50  per  siinre,  both  payable  June  i  to 
:   May  1.      V.  106,  p.  1789,  927. 

(David)  Lupton'3  Sons  Co.  (Metal  Windows,  Sashes, 
Partitions,  &c.) — Pref.  Slock  Offered. — Morris  Bros.  cV  Co., 
ol'ft fin  L00,  the   unsold  portion 

!50,000  7\  bive  pref.  stock,  of  which  tin    total 

tanding  is   $1,000,000;  authorized,  $1,250,000.     Com- 
mon   stockauth.,    s2, 225,000;    outstanding,  $1,225,000. 
A  circular  shows: 
The  company  Is  the  outgrowth  of  tho  business  established  in  Phila.  in 
Lupton  Sr.,  who  retired  i  i  1890,  the  business  being  continued 
sons.     The  Lupton  products  are  various  forms  of  metal  windows, 
.  sashes,  skylights,  partitions  and  doors. 
Year—  1914.  1915.  1916.  1917. 

Net  earnings.. $122,167  $297,409  $407,583  $481.901 

Balance  Sheet  as  at  Dec.  31   1917  (Total  Each  Side,  SI, 013, 564). 


Common  stock 

Preferred    stock 

Surplus 

Notes  &  accts.  payable.. 
Res.  for  excess  profit  tax. 
Res.  for  retire,  of  pf.  stk. 
Reserved  for  depreciation 


-.-Si. 225,000 

...    1,000.000 

324.585 

1,127,048 

50.000 

261.931 


Plant  and  property SI, 149, 102 

Merchandise  and  work  in 

1,297,357 

Notes  &  accts.  receivable.  1,000,310 

(ash  _ 233,210 

Liberty    bonds. 15,000 

Other  investments 309,578 

For  details  of  this  issue  of  stock  and  further  particulars,  see  previous 
offering.— V.  104.  p.  955. 

Metropolitan  Edison  Co. — Revised  Data. — Bonbright  & 
Co.,  Inc.,  have  issued  a  revised  circular  describing  this  com- 
pany's First  &  Ref.  5s,  due  1922,  showing  the  amount  at 
present  outstanding  as  $3,625,000.    The  following  is  set  forth: 

"Passed  as  not  incompatible  with  the  interest  of  the  United  States, 
but  without  approval  of  the  merits,  security  or  legality.  Opionion  No. 
A132.     (Sgd.)  Capital  Issues  Committee  of  tho  Federal  Reserve  Board." 

The  Company. — Formed  under  the  laws  of  Pennsylvania  by  consolida- 
tion and  merger  of  all  the  properties  and  franchises  of  the  Metropolitan 
Electric  Co.  of  Reading,  Pa.,  the  Edison  Electric  Illuminating  Co.  of 
Lebanon,  Pa.,  and  the  Lebanon  Valley  Electric  Light  Co.  It  has  recently 
acquired  control,  through  stock  ownership,  of  the  Pennsylvania  Utilities 
Co.  of  Easton,  Pa.  (Compare  V.  105,  p.  1214,  1313,  1424.  2275.) 
Outstanding  Capitalization  (Not  Including  Penna.  Utilities  Co.). 

Common  stock S3 ,000 ,000 

First  &  Refunding  5s 3,625,000 

*One-year  6%  notes,  due  Aug.  1  1918 al, 333,000 

Metropolitan  Electric  Co.  First  Mtge.  5s 2,726,000 

*  Convertible  into  6%  cumulative  pref.  stock  on  basis  of  $1,000  notes  for 
$1,100  pref.  stock,     a  Including  $383,000  notes  held  in  the  treasury. 

Of  the  authorized  issue  of  $10,000,000,  a  par  value  of  $2, 726 ,000  are 
reserved  to  retire  the  prior  lien  bonds  and  the  remaining  $3,649,000  are 
reserved  for  issue  for  80%  of  the  cost  of  permanent  additions,  extensions 
or  betterments  or  for  the  acquisition  of  additional  properties. 
Earnings  for  Twelve  Months  ended  March  31  1918. 

Gross  earnings SI. 660, 339 

Net,  after  operating  expenses,  taxes  and  rentals $620,391 

Int.  on  Met.  El.  Co.  5s,  $136,300;  Met.  Ed.  Co.  5s,  $181,250..      317,550 

Balance 5302,841 

Control. — All  the  common  stock  of  the  company  is  owned  by  the  Reading 
Transit  &  Light  Co.  (V.  106,  p.  1462),  all  of  which  latter  company's  com- 
mon and  a  majority  of  the  pref.  stocks  are  owned  by  the  Eastern  Power  & 
Light  Co.  (V.  106,  p.  924).  See  "Electric  Railway  Section,"  out  to-day. 
Compare  V.  106.  p.  1465,  195. 

Midland  Counties  P.  S.  Corp. — Renewal. — 

This  company  has  applied  to  the  California  RR.  Commission  for  author- 
ity to  renew  6  promissory  notes  now  due,  aggregating  $56,000. — V.  105, 
p.  2188. 

Mining  Corporation  of  Canada. — Extra  Dividend. — 

An  extra  dividend  of  6H  cents  a  share  has  been  declared  on  the  stock 
In  addition  to  the  usual  quarterly  12K  cents  a  share,  both  payable  June  15 
to  holders  of  record  June  1.  On  March  15  last  an  extra  dividend  of  12  M 
cents  a  share  was  declared.     Compare  V.  106,  p.  1039. 

Montreal  Light,  Heat  &  Power  Consolidated. — Earns. 


Year  end. 

Apr.  30'18. 

Depree..&c.,res'veSl,039,06S 

Fixed  charges .. ..      995,022 

Balance,  surplus. .$1, 012, 699 


9  Mos.  to 
Apr.30'17. 

?675,000 
756,514 

S572.615 


}'<  <it  end.     9  Mos.  to 

Apr .30'18.  Apr.30  '17. 
Gross  earnings  _S10,390,6S4  S6,7S3,S40 
Net,  after  taxes  _?5,G22,815  $3,917,524 
Pref.  divs  .    ...(4)2,556,025(3)1903,395 

Pension  fund 20,000  20.000 

— V.  106,  p.  825. 

Mother   Lode    Copper   Mines    Co. — Sale  of  Control  to 

President  Birch  of  Kennecott  Copper  Corporation. — 

The  shareholders  will  vote  in  Seattle  July  1  on  a  plan  involving  the  sale 
of  a  controlling  interest  in  the  property  to  President  Stephen  Birch  of  the 
Kennecott  Copper  Corporation  (V.  106.  p.  1904). 

The  plan  to  which  Mr.  Birch  and  80%  of  the  Mother  Lode  stock  have 
already  agreed  is  described  in  circular  letter  from  the  trustees  in  substance: 

Your  company  has  been  seriously  handicapped  due  to  the  lack  of  a 
concentrating  mill  for  treating  its  developed  tonnage  of  milling  grade  ore, 
which  is  not  commorcial  without  such  a  plant,  and  also  to  the  lack  of  a 
14-mile  railroad  connection  with  the  Copper  River  &  Northwestern  Ry. 
The  cost  of  these  would  be  at  least  $1,500,000.  with  both  money  and  ma- 
terial very  difficult  to  get.  Tho  only  feasible  solution  is  to  interest  a 
strong  financial  concern  in  your  property. 

Your  trustees  have  therefore  arranged  with  Stephen  Birch,  who  is  Presi- 
dent of  the  Kennecott  Copper  Corporation,  that,  subject  to  ratification  by 
our  stockholders,  a  new  company,  to  be  called  Mother  Lode  Coalition  Mines 
Co..  shall  bo  formed  under  Delaware  laws,  with  an  authorized  issue  of 
2,500,000  shares  of  stock  having  no  nominal  or  par  value,  but  with  cumu- 
lative voting  rights.  Tho  present  Mother  Lode  Copper  Mines  Co.  will 
convoy  to  tho  now  company  all  its  property,  subject  to  the  existing  bonded 
of  $500,000,  in  consideration  of  the  issue  by  the  new  company  of  said 
2,500,000  share-;  i  ,225,000  of  said  shares  to  be  delivered  to  your  company 
and  by  it  distributed  pro  rata  among  its  stockholders.  The  new  company 
also  will  reimburse  vour  company  for  all  capital  expenditure  from  May  1 
1918  to  date  of  transfer  not  to  exceed  $15,000  a  month. 

The  remaining  1,275.000  of  said  shares  will  bo  issued  to  Stephen  Birch, 
who  is  to  furnish  (a)  $550,000  in  cash  for  the  immediate  redemption  or 
payment  of  the  existing  bonded  debt  at  110%,  the  mortgage  to  be  dis- 
charged: (/;)  sufficient  money  to  pay  all  expenses  of  organization  and  pro- 
wide  sufficient  working  capital.  Such  advances  which  are  not  to  be 
asked  for  In  excess  of  $1,000,000  Will  bo  secured  either  by  mortgage 
bonds  of  tho  now  company,  its  promissory  notes  or  such  other  obligations, 
all  of  which  are  to  be  paid  off  or  redeemed  before  any  dividends  shall  be 
paid  upon  the  stock  of  the  company.  Of  the  seven  directors  at  organi- 
zation your  company  is  to  name  three  and  Mr.lBirch  four. 

This  arrangement  should  be  beneficial  for  the  following  reasons:  (1)  By 
driving  a  tunnel  1 ,400  ft.  long  through  the  mountain  to  connect  your  work- 
ings with  those  of  the  Bonanza  Mine  of  tho  Kennecott  Copper  Corporation 
It  will  be  possible  to  start  producing  copper  from  milling  grade  ores  within 
six  months  from  the  time  an  arrangement,  such  as  now  proposed,  is  ratified. 
(2)  This  will  render  unnecessary  any  railroad  construction.  (3)  It  will 
make  immediately  available  tho  Kennecott  milling  facilities.  (4)  The 
smelting,  treatment  and  selling  charges  assured  from  the  Kennecott  are 
considerably  better  than  wo  could  otherwise  obtain.  (5)  The  $1,000,000 
from  Mr.  lilrch  will  pay  off  your  bonded  debt,  provide  for  necessary  im- 
provements and  furnish  adequate  working  capital. 

We  believe  tho  Mother  Lode  can  be  placed  amongst  the  dividend  payers 
-n  about  one-third  the  time  it  would  take  as  an  independent  corporation. 
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National  Concrete  Boat  Co.,  Inc.— Offering  of  Pref. 
Stock.— The  Colonial  Finance  Corp.,  Norfolk,  Va.,  is 
offering  one-half  share  of  common  stock  with  each  share  of 
this  new  company's  7%  Participating  Pref.  stock,  par  of 
each  class,  $10.  Pref.  and  common  stocks  authorized, 
$500,000  each.     The  bankers  report: 

The  company,  incorporated  in  Va.,  nas  secured  a  site  on  the  Southern 
Branch  of  the' Elizabeth  River,  between  the  navy  yard  and  Gilmerton. 
Containing  43  acres,  it  fronts  on  the  river;  also  connects  with  the  railroad 
and  it  is  on  the  inland  waterway.  Some  material  is  now  on  the  ground  for 
the  erection  of  the  plant,  which  will  be  large,  modern  and  will  include,  as 
part  of  its  equipment,  a  large  concrete  dock. 

The  company,  it  is  said,  has  enough  tentative  orders  to  keep  it  in  opera- 
tion for  four  or  five  years.  „  T     .    ..         ...     ,    „, 

Officers  and  directors  are:  Fred  D.  Doty,  Press.;  J.  Arthur  Addenbrook, 
Sec;  Benj.  P.  Mitchell,  Treas.  Directors  include:  Hon.  Thomas  B.  Hall, 
Master  in  Chancery  for  N.  J.,  Camden,  N.  J-;  W.  Frank  Robertson,  Pres. 
Hampton  Roads  Paper  Co.;  Benj.  F.  Mitchell,  architect;  Fred  D.  Doty, 
Pres.  of  the  National  Concrete  Boat  Co.;  Samuel  B.  Harrell,  Pres.  S.  B. 
Harrell  &  Co.,  cotton,  Norfolk;  William  M.  Conrad;  Giles  S.  Doty,  Pres. 
Hydro-Barge  Co.;  Arthur  Addenbrook,  and  W.  G.  Swartz. 

National    Conduit     &     Cable    Co.,     Inc 

Earnings,  &c. — 

3  Mos.  to       9  Mos.  to 


-Combined 


Mar.  31  '18.  Dec.  31  '17 

Sales *$2.485,S46  $20,318,538 

Net  profit-loss $126,839p. $1.231, 684 
Other  inc.-  13,580  86,429 


Tot.  inc. loss$113,259p. $1,318, 113 


(Deductions)  3  Mos.  to 
Mar.  31  "18. 

Divs.  ($2)  .  

Interest  _.-  $72,214 

Deprec'n  .-  70,297 

War  taxes._  30,642 

Miscel'eous.  6,000 


9  Mos.  to 

Dec.  31  '17. 

$500,000 

302,639 

Not  stated. 

263,182 

59,753 


Balance,  ,-def. $292,413  sur.$192, 539 


*  The  marked  decline  in  this  item  is  attributed  to  (a)  the  high  percentage 
of  toll  business,  where  the  customer  furnishes  the  metal  and  consequently 
is  not  billed  therefor;  (b)  to  fuel  shortage  the  factory  having  been  closed 
down  for  approximately  one-third  of  the  working  days  during  the  three 
months  ending  March  31  1918.  ,  ,    „     , 

J.  R.  De  Lamar  has  been  elected  a  director  to  succeed  Geo.  J.  Jackson, 
deceased. — V.  106,  p.  1691,  1131. 

New  England  Power  Co.— Stock — Bonds. — 

This  company  has  applied  to  the  Massachusetts  Cias  &  Electric  Light 
Commissioners  for  approval  of  an  issue  of  $350,000  pref.  stock  and  $600,000 
First  Mtge.  bonds,  the  proceeds  of  the  new  securities  to  meet  obligations 
incurred  in  building  new  lines  and  improvements  at  Webster  and  Milford. 
—V.  106,  p.  2233,  1800. 

New  Jersey  Zinc  Co. — Extra  Dividend. — 

An  extra  dividend  of  4%  has  been  declared  on  the  common  capital  stock, 
payable  June  10  to  holders  of  record  June  1. — V.  106.  p.  1904,  1229. 

Newport  News  Shipb'g  &  Dry  Dock  Co. — Govt.  Business 

This  company,  with  more  than  $100,000,000  worth  of  Government  work 
under  contract,  is  making  plant  improvements  and  extensions  at  a  cost  of 
nearly  $6,000,000.  The  vard  has  seven  torpedo-boat  destroyers  on  the 
ways  all  the  time  and  is  launching  one  every  10  days,  having  made  the 
destroyer  program  its  foremost  work  at  this  time  at  the  request  of  the  Navy 
Department.  The  yard  is  now  employing  9,500  men,  the  largest  number 
in  its  history,  which  will  be  increased  to  12,000  by  the  end  of  the  year  and 
15,000  within  one  year,  according  to  Homer  L.  Ferguson,  President  and 
General  Manager  ("Manufacturer's  Record"). — V.  106,  p.  402. 

New  River  Co. — Earnings  for  Years  ending  March  31. — 
Output  Net  from         New  River  Net 

(Tons).  Sub.  Cos.         Co.  Losses.         Profit. 

9  mos.  to  Dec.  31  1917-1,727,635         $1,189,156         $210,551  $978,605 

12  mos.  to  Mar.  31  '17-2. 16S, 084  629.185  123,536  505,649 

There  was  charged  off  for  depreciation  $125,540  for  the  9  months  ending 
Dec.  31  1917,  against  $94,082  for  the  full  year  ending  Mar.  31  x917. — V. 
106,  p.  195. 

New  York  Shipbuilding  Co. — New  Director. — 

Chauncey  C.  Stillman  has  been  elected  a  director  to  succeed  James  E. 
Perkins.— V.  106,  p.  1582. 

New  York  Telephone  Co. — New  Stock. — 

The  application  for  permission  to  increase  the  capital  by  $25,000,000  has 
been  granted  by  the  P.  S.  Commission. — V.  106,  p.  2014,  1800. 

New  York  Transit  Co. — No  Extra  Dividend. — 

The  directors  have  declared  a  regular  quarterly  dividend  of  $4  a  share, 
payable  July  15  to  stock  of  record  June  22.  On  April  15  1918  a  regular 
quarterly  diyidond  of  $4  a  share  and  $4  extra  were  paid. — V.  106,  p.  826- 

Nova  Scotia  Steel  &  Coal  Co. — No  Merger. — 

With  reference  to  the  talked-of  merger  of  this  company  with  the  Dominion 
Iron  &  Steel  Co.  (V.  106,  p.  15-U),  Vice-President  W.  D.  Ross  in  the 
"Financial  Post"  of  Toronto  is  quoted  as  saying:  "The  deal  is  absolutely 
off  and  further  discussion  of  it  in  the  papers  as  a  thing  likely  to  occur  is 
simply  a  waste  of  time.  Negotiations  were  opened  and  they  developed  to 
a  certain  point,  but  past  that  there  was  no  progress.  It  is  out  of  the  ques- 
tion now''- V.  106,  p.  1801,  1790,  1691. 

Ohio  Oil  Co.,  Findlay,  Ohio. — Officers. — 

F.  10.  Hurley,  formerly  Secretary  has  been  elected  Vice-Pres.  and  C.  L. 
Fleming  elected  Secretary  to  succeed  Mr.  Hurley. — V.  106,  p.  719,  605. 

Owens  Bottle-Machine  Co. — Extra  Dividend. — 

An  extra  dh  idend  of  50c.  (2%)  a  sharo  has  been  declared  on  the  common 
stock,  payable  in  4M%  Liberty  bonds,  in  addition  to  the  regular  quarterly 
l%%  on  the  preferred  and  3%  on  the  common,  all  payable  July  1  to 
holders  of  record  June  22.  This  compares  with  an  extra  dividend  of  2%, 
payable  April  1  in  Second  Liberty  Loan  4%  bonds,  and  3%  and  2%  extra 
since  Jan.   1917.— V.  106,  p.  2126,  1904. 

Pacific  Hardware  &  Steel  Co. — Liquidating  Dividend. — 

Sec  Baker  Hamilton  &  Pacific  Co.  above.— V.  106,  p.  302,  92. 

Packard  Motor  Car  Co.,  Detroit. — Dividend  on  Common. 
The  company  has  declared  a  cash  dividend  of  2';   on  the  [$11,656,930] 
common  stock,  payable  June  1  to  holders  of  record  May  24,  being  the 
first  dividend  on  the  common  since  Oct.  31  1917,  when  the  usual  2%  quar- 
terly was  paid—  V.  106,  p.  1132,  820. 

Perry-Fay  Company. — Dividends. — 

Tho  Cleveland  "Finance"  of  May  25  reports:  "The  directors  have  de- 
clared the  regular  1H%  dividend  payablo  June  15  on  stock  of  record  June  1. 
For  the  first  time  in  more  than  a  year  no  extra  dividend  was  declared, 
i  tr  extra  dividends  aggregating  7%  were  paid  in  addition  to  the  regu- 

lar (i  ,  .      In  March  an  extra  of  >£  %  was  paid." — V.  105.  p.  915. 


Pittsburgh  Rolls  Corp. — Balance  Sheet. — 

Balance  Sheet  March  1  1918  (Total  each  side  $3,658,718.) 


ed  siock 
i 

i  on  vert.  s.  f.  6% 

rulj   i  1982 

Current  



i  

I'mflt  and  loss! 


?.r,00,000 
1.500,000 

1,000,000 

213,281 

88,037 

270.110 
85,951 


S  o<|Mlpment_$l,20!)..r>s'.i 

Id  securities. 1 1 7.7c.  1 

499,670 

20,506 

Special  deposits 36,986 

Accounts  receivable. 31  I. Ml 

ed  charges. . .  -__ 1 

1   appllc.  to  future  opcr. 
III.  patents,  rights,  Ac.   1,278,4*.". 
106.  P.  2234. 

Pittsburgh  Steel  Co. — Earns. — 9  Mos.  to  March  31. — 

9  Months  to  March  31 —  1918.  1917.         Inc.   or   Dec. 

es _- 031   122,822,118   +$6,419,913 

\ei  profits ,*$3.891.204     17,460.422  —$3,569,218 

*  After  setting  asldo  $2,218,103  f"  '''   "'"    profits  and   Income 

taxes— V.  106.  p.  612.  403. 


Pullman  Co. — Carrier  Business  Under  Federal  Control. — 

V.-Pres.  Clive  Runnells  is  quoted  as  follows:  "It  is  true  our  carrier 
business  now  is  under  Government  control,  but  we  have  no  fear  the  Gov- 
ernment will  treat  us  unfairly.  All  departments  of  the  company  are  making 
a  bettor  showing  than  a  year  ago.  The  Government  regulation  providing 
that  all  upper  and  lower  berths  be  filled  before  another  sleeping  car  is  added 
to  the  train  has  effected  a  considerable  economy  in  the  company's  operating 
cost.  In  the  manufacturing  end  the  company  is  working  on  Government 
shell  contracts  and  freight  car  orders. 

' '  The  company  is  at  work  on  Government  shell  contracts  and  freight  car 
orders.  The  total  is  about  65%  of  capacity.  The  freight  car  works  are 
about  50%  of  capacity,  and  are  not  expected  to  go  above  a  60%  basis, 
because  of  the  scarcity  of  labor  and  materials. 

"  Government  car  orders  are  expected  to  continue  in  such  volume  as  to 
insure  steady  employment  to  the  6,000  employees  for  at  least  two  years. 
There  is  very  little  passenger  car  business,  practically  no  sleeping  cars  are 
being  built." 

It  is  stated  that,  while  the  company's  cars  and  other  operating  properties 
have  been  under  Government  management  since  Jan.  1,  a  tentative  agree- 
ment on  compensation  has  been  reached  only  recently.  It  is  understood 
that  rental  will  be  paid  on  the  three-year  average  basis,  and  that  final 
agreement  will  be  simultaneous  with  the  signing  of  the  standard  contract 
by  all  railroad  companies. — V.  106,  p.  2126,  2015. 

Queens  Borough  Gas  &  Electric  Co. — Rates. — 

This  company,  which  operates  in  the  Far  Rockaway  Section  of  Queens 
County  and  in  the  adjacent  portions  of  Nassau  County  has  filed  with  the 
P.  S.  Commission  tariff  sheets  showing  proposed  advances  in  maximum 
rates  from  12  cents  to  15  cents  per  k.  w.  h.  and  the  rates  for  gas  from  $115 
to  $1  40  per  thousand  cu.  ft. — V.  93.  p.  536. 

Regal  Motor  Car  Co. — Receiver's  Sale. — 

The  Security  Trust  Co.,  Detroit,  Receiver,  by  order  of  the  United  States 
District  Court,  will  sell  at  public  auction  in  Detroit  on  June  26  this  com- 
pany's property  including  (with  appraisal  value):  Real  estate,  in  several 
parcels,  $450,572;  office  requipment,  $8,166;  machinery,  factory  equipment 
and  shop  tools,  $133,791;  materials,  special* tools,  service  stock,  supplies, 
$540,737;  cars  and  trucks,  $3.875 — total  appraisal  value,  $1,137,141. 
Floor  area  of  buildings,  133,386  sq.  ft.;  main  building,  new,  four-story  brick, 
and  of  heavy  mill  construction.     Others  one-story. — V.  104,  p.  2122,  2016. 

Sheridan  Coal  Co. — Bonds  Called. — 

Twenty-four  ($24,000)  first  gold  6s,  due  July  1  1923,  ranging  in  number 
from  1  to  585  incl.,  have  been  called  for  payment  June  30  at  par  and  int. 
at  Union  Trust  Co.,  Chicago.— V.  104.  p.  2558. 

Sierra  &  San  Francisco  Power  Co. — Bonds  Authorized. — 

The  Cal.  RR.  Commission  has  authorized  this  company  to  issue  and  sell 
at  not  less  than  80  and  int.  $1,000,000  First  Mtge.  5%  40-year  gold  bonds, 
due  Aug.  1  1949,  the  proceeds  to  bo  used  to  reimburse  the  treasury  in  part 
for  expenditures  for  improvements  prior  to  Feb.  8  1918.  Compare  V.  106, 
p.  1349.  934. 

Southern  Express  Co. — Express  Consolidation. — 

See  American  Railroad  Express  Co.  above. — V.  101,  p.  374. 

South  Porto  Rico  Sugar  Co. — Action  Postponed  1  Week. 

The  directors  on  May  29  postponed  action  on  the  common  and  preferred 
dividends  until  June  5. — V.  106,  p.  2126. 

Submarine  Boat  Corp. — First  Fabricated  Ship. — 1 

This  company  on  May  30  launched  the  Agawam,  the  first  of  a  group  of 
150  fabricated  7,800-ton  displacement  steel  vessels  having  a  length  of  343 
feet  and  proposed  speed  of  10lA  knots. — V.  106,  p.  2014,  1692. 

Submarine  Signal  Co. — Dividends. — 3 

A  dividend  of  5%  ($1  25  per  share)  has  been  declared  payable  June  30 
to  stock  of  record  May  23.  In  January  last-the^company  paid  3 %  regular 
and  4%  extra.— V.  106,  p.  2015. 

Sunday  Creek  Co. — Sale  of  Bonds  Approved. — We  are 
informed  that  the  following  data  are  substantially  correct: 

Judges  Warrington,  Knappen  and  Denison.  in  the  case  entitled  U.  S. 
vs.  L.  S.  &  M.  S.  Ry.  Co.  et  al.,  in  the  U.  S.  District  Court  at  Cincinnati, 
on  May  6  issued  an  order  approving  the  contract  entered  into  by  John  S. 
Jones  of  Columbus  with  the  Hocking  Valley  Ry.  (Allan  C.  Rear'ick,  Gen'l 
Att'y)  (V.  106.  p.  2028,  2004),  for  the  purchase  of  $2,506,000  face  amount 
of  bonds  issued  by  the  Sunday  Creek  Co.  for  about  $626,530. 

The  purchase  of  the  Sunday  Creek  by  John  S.  Jonas  was  a  result  of  .in 
order  entered  in  1914  by  Court  in  this  case  requiring  the  railroads  to  dis- 
pose of  all  their  interests  in  the  coal  companies  operating  in  the  Hocking 
and  Kanawha  fields.  Among  other  coal  companies  involved  were  the 
Kanawha  &  Hocking  Coal  &  Coke  Co.  and  the  Continental  Coal  Co. 

The  Sunday  Creek  Co.,  incorporated  in  1905  in  New  Jersey,  acquired 
the  Sunday  Creek  Coal  Co.  and  also  leased  Kanawha  &  Hocking  Coal  & 
Coke  Co.  (V.  105,  p.  61),  the  Continental  Coal  Co.  (V.  105,  p.  610).  own- 
ing or  controlling  together  59,500  acres  in  W.  Va.  and  Ohio,  for  39  years 
assuming  all  interest  charges  on  their  First  Mtge.  bonds;  and  the  Buckeye 
Coal  &  Ry.  and  the  Ohio  Land  &  Ry.  (24,350  acres),  after  the  sale  of  its 
stock  in  1914,  the  Sunday  Creek  Co.  defaulted  on  these  leases  and  they 
were  canceled. 

The  Continental  Coal  Co.  was  sold  at  public  auction  to  the  New  York 
Central  RR.  for  $1,268,795  on  Dec.  23  1916  (V.  103.  p.  2240;  V.  104,  p. 
455),  default  on  the  bonds  having  occurred  Jan.'  31  1915.  The  mortgage 
of  the  Kanawha  company  was  never  foreclosed,  and  payment  of  all  overdue 
coupons  (since  July  1  1915)  was  recently  announced. — V.  104,  p.  2348. 

Tonopah-Belmont  Development  Co. — Div.  Reduced. — 

The  directors  have  declared  a  dividend  Of  10',  on  the  $1,500,000  out- 
standing stock,  payable  July  1  to  stockholders  of  record  Juno  15.  This 
is  a  reduction  of  214%  from  tho  quarterly  rate  heretofore  prevailing 
(unconfirmed) .—V.  106,  p.  2127. 

Timken-Detroit  Axle  Co. — Further  Data. — Announce- 
ment was  made  in  these  columns  last  week  of  the  offering  and 
sale  by  the  National  City  Co.  of  this  company's  $2,000,000 
7%  Serial  gold  notes,  an  advertisement  for  record  purposes 
being  published. 

Data  from  Letter  of  Chairman  H.  H.  Timken.  Detroit,  Mich..  May  21. 

Organization. — Incorporated  in  Ohio  in  June  1909  and  to-day  is  the  largest 
manufacturer  in  the»world?of  axiesCfor  motor  .vehicles,  with  perpetual  and 
exclusive  rights  in  the  U.  S.  for,  l  ho  manufacture,  \c.,  of  the  special  worm- 
drive  goar  machinery  of  DavidiBrownf&lSons,   lluddersfield.    England. 

117  U.  S.  manufacturers  Of  motor  \ehicles. use  our  axles  and  these  worm 
gears.  Three  of  tho.cornpanys  plants  are'.in;  l)o1roit;and.  a  fourth  at  Can- 
ton, Ohio.  The  company  Is  producing  motortruck  axlesjandjparts  largely 
directly  or  indirectly  for  Govt.  work.  About  769!  Of  orders  on  hand  are 
ether  tor  the  Govt,  or  for  producers  of  commercial  trucks. 

Purpose  of  Issue. — To  fund  notes  payable  and  to  increase  cash  resources. 

Security. — Tho  notes  will  be  the  genera]  credit  obligations  of  the  com- 
pany and  will  constitute  Its  Onlj  obligations  Outstanding.  The  company 
(o)  will  not  mortgage  or  pledge  anyiof  Itsjfixedjassets  w  Ithoul  pro\  Idlng  for 
priority  of  payment  or  these  notes,  and  will  not  merge  with  am  corporation 

unless  prior  thereto  it   secures  t  he  e'not  BSLbyfs  closed  first   mortgage  on  all 

its  fixed  proper! y;  (6)  will  maim alnjcurrent  assets  equal  to  twice  all  liabtli- 

lies,   direct    or  COntll  will   not    dispose  of  am    properties  unless   it 

applies  the  proceeds  to  the  acqulsitionTof  flxedfproperty  of  at  least  equal 

value,  or  to  the  redemption  of  notes;*  (<f)(  w  ill  not  declare  or  pay  any  cash 
dividends  on  its  common  stock  except  out  of  earnings  subsequent  to  Dec.  31 
1917. 

Volume  of  Business  and  Profits  During  Six  Fiscal  Yean. 

Years—    1912.         1918.         1914.  1915.  1917. 

Gross  $  S  1  $  $  $ 

sales... 4. 880.091  6,036,406  4,711,128112,326,617  18.666,730  24.79< 
Net  Inc. *.l, 183,718  1,089,918      766,883    2.270,111     2,954,1  -v:r> 

x  After  deducting  1800,000  for  estimated  Federal  income  and 

excoss   profitl   l  '"set    income  available"   for  dlvid  ifter  d<»- 

ductlng  nil  Interest  charge,  and  making  adequate  provision  for  deprai 

t ion   and    other    | 

dross  sales  for  1918,  H  Is  estimated,  will  amount  to  al  least  130,000,000, 
and  net  Income  [before  deducting  reserves  for  estimated  Federal  taxes)  will 

1    $:<  .300.000. 
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Equity. — The  company  baa  outstanding  81,850,000  7%  cum.  pri  I 
and  $2,900,000  common  stock,     in  addition  to  the  regular  7','  pref.  diva., 
the  company  has  paid  cash  dividends  of  332  1-3%  and  stock  dividends  of 

200';,  upon  its  common  stock. 

The  company's  stock  is  practically  all  held  by  the  management.     The 
prof,  stock  has  recently  been  quoted  at  from  about  '.).">  CO  par  and  the  i 
at  over  300,  indicating  an  equity  behind  these  notes  of  over  $10,000,000. 
Compare  V.   lOii,  p.  2234. 

Union  Oil  Co.  of  California. — Application  to  List. — 

This  company  lias  applied  to  the  N.  Y.  Stock  Exchange  to  list  89.534,000 
First  Lien  20-year  Sinking  Fund  5%  bonds. — V.  106.  p.  1905,  1583. 

Union  Twist  Drill  Co.,  Athol,  Mass. — Dtiit,  Resumed. — 

The  directors  have  resinned  payments  on  tho  $1,500,000  common  stock, 
par  S100,  by  declaring  a  dividend  of  S12  per  share,  payable  June  8  to  hold- 
ers of  record  June  1  (unconfirmed) . 

In  order  to  prepare  for  the  payment  of  excess  profits  taxes,  the  directors 
last  fall  decided  to  pay  no  dividends  for  Nov.  and  Dec.  The  company  paid 
a  25%  dividend  in  common  stock  on  Jan.  2  1917  and  paid  $6  a  share  each 
month  up  to  and  including  Oct.  1917,  with  $14  extra  in  June,  making 
total  payments  for  1917  of  $74  in  cash  and  25%  in  stock. — V.  105,  p.  2372, 
2190. 

U.  S.  Realty  &  Improvement  Co. — Combined  Earnings. — 

April  30                    Gross  Expenses,  Net          Interest  on     Balance, 

Year —              Earnings.  Deprec.,&c.  Earnings.    Deben.,Bds.    Surplus. 

1917-18 $2,417,173  $1,045,252  $1,371,921     $596,500     $775,421 

1916-17 .-   2,432,243  1,342,451  1,089,892       596,500       493,392 

1915-16 2,600,237  1.403,489  1,197,348       596,500       600,848 

Subsidiary  to  Build  Ship  Yard  at  Wilmington,  N.  C. — 
The  Carolina  Shipbuilding  Corp.,  incorporated  on  or  about  March  30 
1918  with  $100,000  of  authorized  capital  stock  (all  owned  by  the  George  A. 
Fuller  Co.,  a  subsidiary  of  the  U.  S.  Realty  &  Impt.  Co.),  is  preparing  to 
establish  a  $3,500,000  shipyard  at  Wilmington,  N.  C.  "Manufacturers' 
Record"  May  23  said:  "The  Carolina  Shipbuilding  Corp.  has  a  Govern- 
ment contract  for  building  12  9,600-ton  steel  steamships  costing  $22,000,- 
000.  Plant  facilities  will  include  four  berths  430  feet  long.  The  Govern- 
ment will  finance  the  building  of  this  plant  and  the  construction  of  the  ves- 
sels. Its  contract  calls  for  the  launching  of  the  first  boat  within  11  months 
of  the  date  of  contract,  one  vessel  to  be  launched  next  March,  and  an  addi- 
tional one  each  succeeding  month.  Lorenzo  C.  Dilks  is  President:  Eads 
Johnson,  Ralph  Starrett  and  F.  A.  Winslow,  Vice-Presidents;  B.  M.  Fel- 
lows, Treasurer;  F.  M.  Sanders,  Secretary." 

New  Treasurer. — 

Albert  E.  Hadlock  has  been  elected  Treasurer  to  succeed  B.  M.  Fellows. 
—V.  104,  p.  2638. 

United  States  Steamship  Co. — Extra  Dividend. — 

An  extra  dividend  of  14  of  1%  has  been  declared  on  the  capital  stock 
along  with  the  regular  dividend  of  1  % ,  payable  July  1  to  holders  of  record 
June  14.     V.  106.P.  509. 


United  States  Steel  Corp.- 

See  Frick  (H.  C.)  Coke  Co.,  above.- 


-Bonds  Called. — ■ 

-V.  106,  p.  2234,  2015. 


United  Zinc  Smelting  Corp. — Bonds  Authorized. — 

The  shareholders  voted  May  25  to  issue  $1,000,000  8%  serial  coupon 
bonds  dated  May  1  1918  and  maturing  $200,000  on  Aug.  1  1919.  $250,000 
on  Aug.  1  1920.  $250,000  on  Aug.  1  1921  ^and  $300,000  on  Aug.  1  1922. 
The  bonds  are  to  be  secured  by  a  1st  mtge.  covering  the  company's  real 
and  personal  properties  at  Moundsville,  W.  Va.     **4 

Pres.  Arthur  Day  in  wTiting„theJshareholders  on  May  14  said:  Owing  to 
the  cost  of  construction  of  the  new  plantjattMoundsville,  and  theUnstalla- 
tion  of  additional  units  to  meet  requirements  of  Govt,  contracts  for  sul- 
phuric acid,  it  has  been  found  necassary  to  raise  additional  money. 

About  $550,000  of  the  bonds  will  be  issued  to  financelpresent  obligations, 
and  $325,000  equally  divided  between  the  1921  and  1922  maturities  are 
offered  pro  rata  to  all  stockholders  of  record  May  17  at  95  and  int.  on  or 
before  May  27,  on  a  basis  of  200  shares  for  $1,000  bonds,  to  provide  work- 
ing capital.    Balance  of  the  bonds  will  be  reserved  for  future  requirements. 

A  syndicate  has  been  formed  to  purchase  any  of  the  bonds  not  subscribed 
for  by  the  stockholders.     See  V.  106,  p.  2238. 

Utica  (N.  Y.)  Gas  &  Electric  Co. — Earnings. — 

Calendar  Years—  1917.  1916.  1915.  1914. 

Net  for  dividends $465,966     $535,421     $376,267     $301,567 

Dividends  (10%) 200,000       200,000       200.000       200,000 


Surplus $265,966     $335,421     $176,267     $101,567 

The  company  is  trebling  the  hydro-electric  capacity  of  its  plant  at 
Trenton  Falls,  N.  Y.,  an  increase  of  from  8,800  h.  p.  to  27,000  h.  p.  (See 
"Engineering  New-Record,"  May  30.) — V.  100.  p.  1924. 

Vulcan  Detinning  Co. — Earnings  for  3  Mos.  to  Mar.  31. 

3  Mos.  ending                  Total       Other  Inc.        Inven-  Costs  and  Balance, 

March  31 —                  Sales.           (Net).             lories.  Gen.  Exp.  Surplus. 

1918. .-- $335,473         $2,567  —$15,717  *$277,334  $44,988 

1917 252.605               221            +187  216,962  36.051 

1916 213,400               481       —9,778  183,074  21,029 

*  Includes  in  1918  reserve  for  depreciation,  taxes  and  contingent  lia- 
bilities, $34,645.— V.  106,  p.  1143. 

(S.  D.)  Warren  Co.  (Pulp  &  Paper). — Incorporated. — 

This  company  was  incorporated  under  Massachusetts  laws  on  April 
29  1918  with  $8,500,000  authorized  capital  stock,  of  which  $3,000,000  is 
common,  $4,000,000  is  6%  cumulative  preferred  and  $1,500,000  7% 
cumulative  prior  preference  stock.  Partfyalueflof  all  single  shares  $100. 
The  prior  preference  stock  is  pref.  asjtojassets,  and  the  pref.  stock  has 
priority  as  to  assets  over  the  conimon  stock.  The  $4,000,000  pref.  stock 
is  divided  into  two  classes.  Class  A,  $3,000,000,  which  has  priority  over 
Class  B,  $1,000,000.  The  prior  preference  and  preferred  issues  are  sub- 
ject to  redemption  at  any  time  at  103. 

The  amounts  outstanding  are  (estimated,  dependent  upon  valuations) 
common  $2,800,000,  preferred  $3,200,000,  prior  preference  $1,000,000. 
The  common  stock  alone  has  voting  power  except  in  case  of  default  in 
dividends.  ClassiB  preferred  rstock  may  be  converted  into  Class  A,  this 
being   the  only   conversion   privilege. 

The  enterprise  consists  of  thejbusiness  of  S.  D.  Warren  &  Co.  a  partner- 
ship, namely,  a  manufacturing  property  and  water  rights  at  Cumberland 
Mills,  Me.,  and  ontthe  Presumpscot  River  subject  to  mortgage  for  about 
$1,405,000.  and  mfg.  property  at  Gardiner.  Me.,  and  woodlands. 

Officers  are:  Pres.,  Fiske  Warren;  Sec'y,  Samuel  D.  Warren,  and  Treas., 
Herbert  W.  Mason.     Address  of  company,  200  Devenoshire  St.,  Boston. 

Wells  Fargo  &  Co.   (Express). — Earnings. — 

Calendar  Gross  Net  Earns.        Other  Dividends         Balance, 

^  Years —         Earnings.        Express.        Income.  (6%).  Surplus. 

1917. $59,795,849      $758,001       $866,851     *$1,438,044      $186,808 

1916--- 50,387.010     3.122,967     1,166,772  1,438.044     2,851,695 

1915 41,833,916     2,420,572     1,033,229  1,438,044     2,015,757 

*  In  addition  to  the  regular  disbursements  of  6%  in  1917,  the  company 
also  paid  on  Jan.  20  1917  a  special  dividend  of  $33  1-3  per  share,  amount- 
ing to  $7,989,133. 

Express  'Consolidation. — 

See  American  Railroad  Express  Co.  above. — V.  106,  p.'2015.  507. 

Western  Union  Telegraph  Co. — Telegraphers'  Controversy 

See  page  2188  in  last  week's  issue. — V.  106,  p.  2238,  2127. 


The  Cmumjcrrial  f£xmz% 


COMMERCIAL  EPITOME. 

Friday  Night,  May  .''.1  1918. 

Much  the  same  conditions  of  bu  rist  as  have  been 

noticeable  i'<<r  some  little  time  past.  That  is  to  say,  war 
transactions  overshadow  everything  else.  The  gigantic 
eminent  demand  for  all  sorts  of  merchandise  necessarily 
curl)-  civilian  business  in  hundreds  of  lines  of  ordinary  activ- 
As  far  as  may  be,  however,  private  trade  in  commerce  is 
pushing  ahead.  Bui  (here  is  undoubtedly  a  scarcity  of 
goods  and  also  a  noticeable  scarcity  of  labor.  These  factors 
stand  out  in  clear  relief.  There  is  a  distinct  readiness  to 
buy.  To  get  the  goods  is  another  matter.  In  various  parts 
of  the  country,  significantly  enough,  there  are  urgent  calls 
to  hasten  the  delivery  of  merchandise  bought  for  fall.  The 
Bales  of  textiles  have  somewhat  diminished,  partly  perhaps 
because  of  the  growing  impression  in  different  parts  of  the 
country  that  the  Government  will  regulate  the  distribution 
of  cotton  and  other  goods.  Already  it  has  been  determined 
that  olive  drab  and  khaki  shall  be  hmited  to  the  uses  of  the 
army;  Boy  Scouts  and  others  are  not  to  use  such  fabrics. 
And  agents  from  the  Bureau  of  Markets  of  the  Department 
of  Agriculture  are  to  investigate  the  methods  of  trading  of  the 
New  York  and  New  Orleans  cotton  exchanges,  owing  to  the 
recent  heavy  decline  in  prices  and  the  disparity  between 
quotations  for  spot  cotton  and  "futures."  Singularly 
enough,  no  investigation  was  made  at  the  instance  of  South- 
ern legislators,  as  in  the  present  case,  while  prices  were 
advancing  by  leaps  and  bounds  during  the  winter.  An 
exceptional  Government  demand  for  white  cotton  largely 
explains  the  gap  between  prices  for  the  actual  cotton  and 
"futures,"  white  cotton  being  notoriously  scarce,  so  much 
so  that  the  low  grades  of  late  have  had  to  be  taken  by  many 
buyers.  Meanwhile  trade  in  non-essentials  steadily  dwin- 
dles. The  emphasis  grows  more  and  more  pronounced  on 
essentials  as  the  scope  of  the  war  enlarges,  the  army  increases 
and  the  struggle  across  the  water  grows  more  and  more  grim. 
Some  think,  possibly  not  without  reason,  that  the  recent 
Third  Liberty  Loan  and  the  big  campaign  for  the  benefit  of 
the  Red  Cross  War  Fund  militated  to  a  certain  extent  against 
retail  business.  Yet  at  not  a  few  centres  retail  trade  has 
been  good.  Wages  are  so  high  that  the  working  class,  male 
and  female,  is  spending  more  money  than  usual  for  clothing, 
&c  Railroad  workers  are  now  to  benefit  a  retroactive  rise 
in  their  wages.  At  the  same  time  the  buying  power  of  the 
great  grain  and  cotton  sections  of  the  country  is  well  known 
to  be  far  greater  than  at  any  time  for  many  years,  perhaps 
for  a  generation.  The  outlook  for  the  crops  is  generally 
favorable.  The  weather  has  been  better  for  corn,  being 
warmer.  The  winter  wheat  continues  to  progress  favorably 
and  the  outlook  for  spring  wheat  is  good.  The  indications 
point  also  to  large  crops  of  oats  and  other  grain.  The  oats 
harvest  is  progressing  in  the  Southern  States.  The  condi- 
tions are  favorable  for  meadows  and  pastures  in  the  central 
and  eastern  sections  of  the  country,  even  though  from  the 
Rocky  Mountains  westward  to  the  Pacific  Coast  more  rain 
is  needed.  Drought  in  New  Mexico  and  Arizona  has 
caused  losses  of  stock,  but  on  other  great  ranges  of  the 
country  the  conditions  are  good.  The  prospects  for  the 
cotton  crop  have  noticeably  improved,  owing  to  warm,  dry 
weather.  Fruits  promise  well  in  most  parts  of  the  country; 
that  is  also  the  case  as  regards  potatoes  and  truck  crops  in 
most  sections.  Wheat  stocks  are  still  small,  but  substitutes 
are  very  plentiful.  Cars  are  in  better  supply,  and  this 
naturally  benefits  the  iron  and  steel  trade,  as  coke  is  more 
plentiful.  The  production  of  steel  approximates  100%  of 
the  capacity,  and,  needless  to  say,  the  demand  is  something 
colossal.  As  time  goes  on  the  Government  .strengthens  its 
grasp  on  the  great  industries  of  the  country.  It  has  just 
commandeered  the  stock  of  heavy  sole  leather  for  war  pur- 
poses. Prices  of  footwear  for  civilian  population  seem  likely 
to  rise.  The  wool  supply  is  pretty  well  under  control.  It 
is  indeed  an  extraordinary  era  in  American  business.  Ship- 
building is  being  vigorously  pushed.  The  first  concrete 
ship  launched  in  America  after  a  trial  trip  on  the  Pacific 
Coast  in  rough  weather  was  said  by  its  captain  to  have  acted 
like  any  other  vessel  responding  readily  to  the  helm  through- 
out the  voyage.  This  may  turn  out  to  be  a  fact  of  no  small 
significance. 

LARD  lower;  prime  Western,  24.30 @24. 40c;  refined  to 
the  Continent,  26.75c;  South  American,  27.15c;  Brazil, 
28.15c.  Futures  have  fluctuated  within  narrow  limits 
declining  at  one  time,  and  then  rallying  somewhat.  Hog 
receipts  have  been  light,  yet  at  times  prices  have  been  lower. 
On  the  28th  inst.  hogs  dropped  30  cents  with  the  Western 
run  104,600  hogs,  against  85,600  in  the  same  day  last  year. 
It  is  pointed  out  that  shipments  of  lard  are  larger  and  of 
meats  smaller  than  at  this  time  last  year.  In  London  offer- 
ings are  light,  though  supplies  have  latterly  increased  some- 
what.    To-day  prices  were  irregular  but  lower  for  the  week. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAGO. 

Sat.  Mon.       Tues.        Wed.       Thurs.      Fri. 

Julydolivery cts.24.02  24.15       23.92       23.72  Holi-         

September  delivery 24.32  24.42       24.20       23.97  day.        24.10 

PORK  lower;  mess,  $49@$50;  clear,  $47@S52.  Beef 
products  firm;  mess,  $32@S33;  extra  India  mess,  $56© 
$57.  Cut  meats  steady;  pickled  hams,  10  to  20  lbs.,  25J^c: 
pickled  bellies,  34c  In  Liverpool  the  spot  demand  con- 
tinues active,  but  allocations  of  bacon  are  adequate.     Ar- 
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rivals  of  meats  are  improving.  American  shipments  re- 
main satisfactory  and  export  offerings  are  of  fair  propor- 
tions. Argentine  shipments  are  on  a  slightly  reduced 
scale,  with  the  major  portion  destined  to  Continental  ports. 
Scnadinavian  arrivals  continue  moderate.  Still  the  de- 
mand from  Continental  sources  continued  unabated.  To- 
day July  pork  ended  at  $39  85,  a  decline  for  the  week  of 
90  cents.  Butter,  creamery,  433^@44c.  Cheese,  flats, 
held,  colored,  specials,  25@26c.     Eggs,  fresh,  37@373^e. 

COFFEE  firm;  No.  7  Rio,  8^@8%c;  No.  4  Santos, 
10  ^c;  fair  to  good  Cucuta,  113^@12He.  Futures  have 
lacked  striking  features,  either  as  regards  trade  or  fluctua- 
tions. The  War  Trade  Board  at  Washington  has  deter- 
mined that  no  licenses  shall  be  granted  for  importations  of 
coffee  at  a  rate  of  freight  higher  than  that  established  by  the 
Shipping  Board.  Also  it  decides  that  all  licenses  heretofore 
issued  for  the  importation  of  coffee  now  en  route  or  contracted 
to  be  shipped  at  a  rate  greater  than  $1  70  per  bag  are  sus- 
pended. Efforts  have  been  made  to  have  this  order  modi- 
fied as  it  will  involve  hardship  and  loss,  it  is  stated,  with 
those  who  had  acted  in  good  faith.  Particular  objection  is 
made  to  the  ruling  of  the  War  Trade  Board  that  all  pur- 
chases made  in  Brazil  "which  carry  a  freight  rate  of  more  than 
$1  70  shall  be  denied  import  license.  Brazilian  prices  have 
latterly  advanced.  Green  coffee  men  are  again  warned  they 
are  liable  to  heavy  penalties  if  licenses  have  not  been  applied 
for.  To-day  as  well  as  yesterday  the  Exchange  was  closed, 
and  it  will  be  until  Monday,  June  3.  Prices  showed  little 
net  change  for  the  week. 

June cts.8.00@8.03  October  _cts.8.33@8.34  January  _cts_8.51@8.52 

July _8.10@8.11   November  ..8.39@8.40  February 8.57@8.58 

August 8.18@8.19   December  ..  8.45 @8.4G   March 8.64@8.65 

September  _.8.27@8.28  April 8.71@8.72 

SUGAR  firm;  centrifugal,  96-degrees  test,  6.005c; 
granulated ,  7 .45e .  Shipments  during  May  have  been  smaller 
than  expected.  Consumers  fear  another  sugar  famine. 
Certainly  there  is  more  or  less  uneasiness  over  the  question 
of  future  supplies.  The  producing  season  in  sugar  is  drawing 
to  a  close.  The  trouble  is  that  so  much  tonnage  has  un- 
avoidably been  withdrawn  for  war  purposes.  Furthermore, 
the  June  shipments  are  likely  to  be  even  smaller  than  those 
during  May.  Yet,  perhaps,  the  alarm  is  not  altogether 
warranted.  It  is  certain  that  the  demand  of  late  from  both 
wholesale  dealers  and  manufacturers  has  been  light.  Later 
on  as  usual  the  retail  trade  for  preserving  purposes  will 
expand.  The  number  of  centrals  grinding  in  Cuba  has  been 
reduced  to  128.  A  Havana  dispatch  said  that  H.  H.  Morgan, 
representative  in  Cuba  of  the  United  States  Food  Administra- 
tion, has  been  notified  that  the  Inter- Allied  Sugar  Committee 
has  signed  a  contract  for  the  purchase  by  the  United  States 
from  the  Cuban  sugar  producers  of  the  remaining  25  %  of  this 
year's  crop.  No  information  has  been  received,  Mr.  Morgan 
said,  regarding  the  price  to  be  paid  for  the  sugar. 

OILS. — Linseed,  steady;  city,  raw  American  seed,  $1  57 
@f  1  58.  Calcutta,  $1  50.  Lard,  prime,  $2  25.  Cocoa- 
nut,  Cochin,  18@18Mc.  Ceylon,  16@163^c.  Soya  bean, 
15J^@163^c.  Spirits  of  turpentine,  513^@52c.  Strained 
rosin,  common  to  good,  $8  50@$8  60.  Cottonseed  oil,  prime 
crude,  Southeast,  $17  50.  Closing  prices  for  refined  for 
future  delivery  follows: 
June 19.60® |July 19.60@20. 10 1 August  .-.19.60@20. 10 

PETROLEUM  higher;  refined  in  barrels,  $15  05@$16  05; 
bulk,  $8  25@$9  25;  cases,  $18  75@$19  75.  Naphtha,  73  to 
76  degrees,  in  100-gallon  drums  and  over,  55  %e.  Gasoline 
firm,  motor  gasoline  in  steel  barrels,  to  garages,  24c;  to 
consumers,  26c  Gasoline,  gas  machine,  steel,  41c;  72 
to  76  degrees,  33@39c  The  United  States  Government  has 
fixed  prices  on  gasoline,  fuel  oil  and  kerosene  for  the  Allies 
for  60  days,  from  May  20  to  July  19.  The  prices  are  given 
elsewhere.  It  is  reported  from  Ottawa  that  steps  are  to  be 
taken  shortly  looking  to  the  regulation  of  the  price  of  gasoline 
in  Canada.  It  was  rumored  that  English  interests  have 
acquired  substantial  American  holdings  in  Royal  Dutch 
Co.,  the  leading  competitor  of  tho  Standard  Oil  Co.  But 
this  was  denied. 

South  Lima $2  38 

Indiana 2  28 

Princeton 2  42 

let,  32deg._  2  60 

Raglanrl 1  25 


Pennsylvania  dark  $4  00 

Cabell 2  77 

Crichton 1  40 

Corning 2  85 

Wooster 2  68 


Thrall 2  25iKioctra 2  25 

Strawn 2  25|Moran 2  25 


Do   Soto 2  15   Plymouth. 

North  Lima _  2  38 1 


2  33 


Illinois,    above   30 

degrees. ..$2  42 

Kansas  and  Okla- 
homa   2  25 

Caddo,  La.,  light.  2  25 
Caddo,  La.,  heavy  1  25 

Canada 2  68 

Healdton 145 

Henrietta 2  25 


TOBACCO. — There  is  not  much  business  doing,  but  that  is 
on  account  of  the  smallness  of  the  supply.  There  is  demand 
enough.  And  prices  are  certainly  firm.  In  northern  New 
York  the  acreage  is  being  increased.  High  prices  are  a 
spur  to  greater  activity  in  the  culture.  Pennsylvania  reports 
in  Borne  cases  say  that  the  season  is  a  week  to  ten  days  early. 
Planting  is  done,  however,  at  an  earlier  date  than  usual. 
Tobacco  plants  are  being  set  as  far  north  as  the  Ohio  Valley 
and  New  England.  Owing  to  (lie  small  rainfall  there  is 
complaint  of  damage  by  wild  fire  in  North  Carolina. 
Arrivals  of  Havana  tobacco  are  only  moderate.  Other 
merchandise  baa  the  preference  in  the  shipments  from  that 
port,  other  foreign  tobacco  is.  in  steady  demand,  but  none 
too  plentiful.  In  general  there  are  no  now  striking  features 
in  i  he  tobacco  trade. 

COPPER  is  in  fair  demand  at  tho  fixed  price  until  Aug.  15 
Of  23)^C.  Tho  movement  from  refineries  has  latterly  some- 
what increased.     Inability  to  secure  labor  is  tho  cause  of 

delayed    shipments.      Tin    easier    here    and    in    London.       \ 
Steamer  arrived    here   on    the   27th    inst.   with  3(H)   tons   of  ' 


Straits.  _  Chinese  tin  on  the  Coast  was  offered  at  89  cents; 
May  shipment  at  84  to  85  cents,  and  June  at  81  cents,  while 
actual  sales  were  reported  of  spot  Chinese  tin  at  New  York 
at  95  cents.  Banka  tin  was  offered  at  86  cents  for  May 
shipment  and  85  cents  for  June  from  Batavia,  subject  to 
license.  Straits  was  obtainable  at  90  cents,  and  English 
tin  afloat  from  London  at  94  to  95  cents.  Total  available 
American  stocks  1,145  tons.  Lead  continues  firm  at  7@734 
cents.  The  Government  is  said  to  have  latterly  been  a 
heavy  buyer.  The  movement  from  the  West  has  been 
freer.  Shipments  of  lead  ores  from  the  Joplin  district  this 
year  have  been  32,123  tons,  against  32,627  last  year.  Spelter 
quiet  at  7.25@7.40c.  Producers  are  not  trying  to  force  the 
market.  At  Joplin  a  stronger  market  has  prevailed.  Zinc 
ores  and  second  grades  are  up  to  $47.50  a  ton,  with  top 
grades  $75.  Lead  ore  strong  and  in  demand  at  $85  a  ton. 
The  price  of  zinc  sheets,  approved  by  the  President,  is  $15 
f.o.b.  cars  at  mill,  and  for  zinc  plate  $14.  Extras  to  be  the 
same  as  those  governing  last  February.  Discount  8%  on 
car  lots. 

PIG  IRON  is  of  course  in  steady  demand,  but  getting 
the  iron  is  another  matter.  Furnaces  are  exercising  a  good 
deal  of  caution  about  delivering  iron.  They  must  know 
its  destination.  Producers  are  awaiting  for  a  more  effec- 
tive organization.  The  aim  is  to  deliver  iron  only  to  cus- 
tomers who  need  it  for  essential  uses.  The  total  produc- 
tion during  May  promises  to  be  unusually  large.  Mean- 
while cars  are  plentiful  and  receipts  of  coke  have  corre- 
spondingly increased.  The  advance  in  freight  rates  will 
bear  heavily  on  pig  iron  costs.     But  this  is  inevitable. 

STEEL  is  active  in  all  branches.  Production,  according 
to  some  reports,  is  approximating  100%  of  the  mills  capacity. 
Certainly  every  effort  is  being  made  by  the  Government  to 
increase  the  production.  At  the  same  time  pro  rata  dis- 
tribution has  begun.  It  eliminates  the  least  essential 
manufactures.  They  are  classed  as  luxuries.  Meanwhile, 
there  is  a  big  demand  for  tools  and  machinery.  Naturally 
agricultural  implement  makers  are  clamoring  for  raw  ma- 
terial, and  so  forth.  But  not  unnaturally,  the  emphasis  of 
the  mills  is  laid  on  shipbuilding,  munitions  and  railroad 
steel.  France  wants  a  considerable  tonnage  of  rails.  Japan 
will  get  a  very  large  tonnage  of  shipbuilding  material,  or 
something  like  175,000  tons.  Government  plants  are  in 
process  of  formation  for  operations  of  a  big  scale.  Ad- 
ditional shipyards  and  gun  plants  are  projected  and  Eastern 
shipyards  will  be  greatly  enlarged.  Increased  facilities  for 
making  plates  and  shapes  for  ships  are  to  be  provided  for. 
There  is  the  hum  of  activity  all  over  the  country.  The  tin 
plate  supply,  however,  is  down  to  about  the  requirements 
for  a  week. 

COTTON. 

Friday  Night,  May  31  1918. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  tho 
week  ending  this  evening  the  total  receipts  have  reached 
51,750  bales,  against  48,856  bales  {last  week  and  48,490 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1917  5,428,364  bales,  against  6,419,702  bales  for  the 
same  period  of  1916-17,  showing  a  decrease  since  Aug.  1 
1917  of  991,338  bales. 


Sat. 

Mon. 

Tues. 

Wed.    !  Thurs. 

Fri. 

Total. 

Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass.  &c 

New  Orleans 

Mobile. 

1.414 

3,316 
9 

"608 

""75 
171 

""67 

877 

4.121 
203 

"383 

""28 
264 

172 

"212 

4,613 
3~744 

72  s 

L96 
302 

625 

1,102       2,578 

3'.2U      2~M0 
64            64 

"I74    :::: 
"" 

558          713 
70          616 

2,218 
3,973 

"492 

3,930 

f.715 
3,000 

150 

...9 
205 

12.802 
3,973 

"492 

21.065 
340 

Pensacola 

Jacksouvill 

Savannah .. 

Brunswick 

'.  Jharle  ton 

Wilmington 

Norfolk 

N'port  News,  &c 

New  York   _ 

Boston..   .      __. 

3",608 

3.000 

141 

1,090 

1 ,925 

"720 

Baltimore 

Philadelphia 

"67 



'0 

Total  i  fchi  - 

5,660 

6,560 

5.817i     6,491 

.31.750 

The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1917  and  the  stocks  to-night,  compared  with 

last  year: 


/.'  C'lpls  to 
May  31. 


<  lalveston 

Texas  ( JIty 

Port     \rl  Im 

i      isas  Pass,  a<- 
New  Orleans 

Mobile        



JacksoiH  Ule 

s  i\  annata 

Brunswick 

loll 

Wilmington 

New  p'1  \i- 
I  .ii!, 
ii 

Baltimore   

Philadelphia 

'I'..!   il-  


1917  18. 


:,i  ! 
21  ,046 


1916  17. 


This 
Week. 


1918. 


191  'i 


i  n 
i  ,090 


,546,153 

8,102 

,507,462 
95,049 

0 
1,997 


24,606  2 


12.236  ! 
926 


1,000 

i  18 

171 

11,083 


519.222 

243.131 

11 ,447 

19.991 

60,081 
81  1,005 


235,583 

35.635 


381.887 

i3"ioo 

1 ,-  .11(11) 

151  ,'iM 
16,096 


198,049 


■ 
I 

lOt   512 

i 

30.206 


1,226.551 
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In  order  that  comparison  may  be  made  with  other  y< 
we  give  below  the  totals  at  loading  ports  for  six  seasons: 


Receipts  at— 

1918. 

1917. 

1916.           I'M.",. 

1914. 

1913. 

Galveston 

TexasClty.&c 
New  Orloans. 
Moblle 

Savannah 

Brunswick 

Oharleston.&c 
Wllmlngton.. 

Norfolk 

N'portN.,&c. 
All  others 

12.802 

4,465 

21.065 

340 

3.608 

3.000 

141 

1.090 

1.925 

"3"314 

24.606 

12.236 

926 

5,028 

4,000 

2.042 

22 

8.632 

148 

11.686 

20.559 
5.615 

23,334 
7.304 
8,668 
1.200 
1,659 
1,825 
5.952 
232 
2.673 

14.431 

491 

8.859 

307 

l.'.ISI 

500 

614 

1,315 

1,489 

994 

2,606 

18.135 
14*108 

"..OHO 
11.224 

"""450 
149 

3.035 
468 

2.193 

10.119 

2. §§8 

12.087 

i  6    ' 

7,002 

215 

345 

668 

3.388 

2,463 

2,530 

Tot.  this  week 

51.750 

69.326 

76.931)      37.590 

54.882 

43.284 

Since  Aug.  1. 

5.428.364 

6.419.702l6.682.168  10109535 

102906329.554.126 

The'exports  for  the  week  ending  this  evening  reach  a  total 
of  67,561  bales,  of  which  32,332  were  to  Great  Britain, 
15,069.to  France  and  20,160  to  other  destinations.  Exports 
for  the  week  and  since  Aug.  1  1917  are  as  follows: 


Week 

ending 

May  31  1918. 

From  Aug.  1  1917  to  May  31  1918. 

Exports 

Exported  to — 

Exported  to — 

from — 

Great 

Great 

Britain. 

France. 

Other. 

Total. 

Britain. 

France. 

Other. 

Total. 

Galveston. . 

4,952 

16,509 

21.461 

454.827 

57,780 

181.667 

694,274 

Port  Arthur 

_   _ 

.   _ 

8,102 



.   _. 

8,102 

Laredo,  <&c. 







..  ..   . 

2,657 

2,657 

New  Orleans 

2.701 

12,510 

_   _ 

15,211 

365,673 

195,588 

53,514 

614,775 

Mobile!  .   . 



67,184 



1,000 

68,184 

Pensacola.. 





34,566 





34.566 

Savannah  . 

5.550 





5,550 

190,904 

132,759 

142,537 

466,200 

Brunswick  . 

5,407 





5,407 

107,969 



..  _ 

107,969 

Wilmington 

.  _   _ 

_    _ 

7,174 

35,989 

24,906 

68.069 

Norfolk  .   . 





65,800 

21,000 

2,003 

88,803 

New  York. 

13,722 

2,559 

500 

16.781 

446,485 

103,828 

185,898 

736.211 

Boston    .   . 

119,627 

25,670 

2,782 

148,079 

Baltimore.  - 



81,298 

1,367 

3,666 

86.331 

Phlladel'a. . 

..   _ 

28,078 

473 

28,551 

Portl'd,  Me. 

1,750 





1,750 

Detroit 





1.623 



1,623 

Pacific  Ports 





3,151 

3,151 





522,532 

522,532 

Total 

32,332 

15,069 

20.160 

67,561 

1,981,060 

573,981 

1,123,635 

3.678,676 

Tot.  'i^n 

27,158 

37,298 

64,456 

2,437,830 

867,363 

1,651,236 

4,956,429 

Tot.  '15--16 

67.591 

6.261 

57,444 

131.296 

2.366,085 

778.570 

1,893,951 

5.038,606 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Great 

Ger- 

Other 

Coast- 

Leaving 

May  31  at  — 

Britain. 

France. 

many. 

Cont't. 

wise. 

Total. 

Stock. 

Galveston 

5.558 

1,000 

6,558 

229,025 

New  Orleans*. 

3,000 

1,000 

5,666 

4,000 

13.000 

368,887 

Savannah  



4,000 

4.000 

171,397 

Charleston 



400 

400 

39,966 

Mobile 

2,607 





2,607 

10.610 

Norfolk 

400 

400 

78.387 

New  York* 

2,000 

1,000 

4,000 

.___ 

7,000 

144.681 

Other  ports  *.. 

5,000 

1,000 



1,000 



7,000 

142,633 

Total  1918- . 

18,165 

3,000 

10,000 

9,800 

40,965 

1,185  586 

Total  1917. - 

34.271 

4,870 

20,879 

12,317 

72,337 

798,246 

Total  1916- - 

71,835 

15,576 

100 

49.039 

13,668 

150,218 

929,587 

*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  not  been  ac- 
tive, but  the  tone  has  been  stronger  and  prices  have  advanced 
sharply.  The  firmness  of  spot  markets  has  figured  promin- 
ently in  the  rise.  There  has  been  a  sharp  demand  for  white 
cotton  from  dealers  and  mills  in  filling  Government  con- 
tracts. Nothing  else  will  do  but  white  cotton.  In  such 
circumstances  the  mills  bave  had  to  pay  all  kinds  of  prices. 
Here  in  New  York  trade  interests,  it  is  understood,  have 
paid  600  points  "on"  July.  Liverpool  has  also  been  a  good 
buyer  of  July  and  at  times  of  October.  Japanese  interests 
have  been  buying  the  low  grades  of  cotton  in  different  parts 
of., the  South.  Crop  reports  have  laid  stress  on  poor  stands 
in  some  parts  of  the  belt,  notably  in  Louisiana,  Mississippi 
and  Alabama,  where  the  crop  is  supposed  to  be  somewhat 
late.  It  is  also  late  in  Arkansas,  Tennessee  and  the  Caro- 
linas.  Recent  cold  and  rainy  weather  has  been  something 
of  a  drawback  over  a  considerable  area  of  the  belt.  The 
New  York  stock  has  lost  about  19,000  bales  during  the 
present  month.  On  the  29th  instant  the  exports  from 
New  York  were  close  to  17,000  bales.  Much  of  the 
certificated  stock  here  is  of  good  quality  and  this  of  itself 
tended  to  strengthen  prices  for  futures,  especially  as  contracts 
of  late  have  at  times  been  scarce.  Cotton  goods  have  been 
in  brisk  demand  and  strong.  The  Government  is  constantly 
calling  for  considerable  supplies  of  one  sort  or  another. 
Finally  the  technical  position  here  for  a  time  got  into  pretty 
strong  shape.  People  began  to  wonder,  too,  whether  the 
recent  heavy  decline  had  not  largely  discounted  even  quite 
a  favorable  Government  crop  report  on  June  4.  At  the 
same  time  much  stress  has  been  laid  on  the  scarcity  of  labor 
at  the  South.  Many  think  it  problematical  whether  there 
will  be  sufficient  labor  to  properly  cultivate  the  crop,  to 
say   nothing  _ of  ^picking   it.     If   it   should   happen   to   get 


badly  into  the  grass,  what  then?  Some  answer  this  question 
by  saying  that  there  would  be  nothing  for  it  but  a  larger 
abandonment  of  acreage  than  usual.  Meanwhile  launch^ 
ings  of  ships  are  rapidly  increasing,  and  shipbuilding  in  fact  is 
being  pushed  so  vigorously  that  the  more  optimistic  incline  to 
the  view  that  exports  next  season  may  surpass  those  of  the 
present  season.  In  fact,  some  believe  that  even  during 
the  prosent  summer  there  may  be  a  noteworthy  increase  in 
the  outgo  of  cotton  from  this  country.  Meanwhile,  too, 
Liverpool  stocks,  as  everybody  knows,  are  down  to  an  ex- 
traordinarily  low  stage.  And  an  interesting  question  is: 
How  much  lower  will  they  be  allowed  to  go  before  the  British" 
authorities  take  measures  to  replenish  them?  Of  course 
this  is  purely  conjectural.  Tonnage  is  being  economized 
now  for  the  transportation  of  troops,  munitions  and  food" 
For  a  time,  at  any  rate,  ordinary  commerce  must  wait*. 
The  only  question  is  how  long.  Meanwhile  the  crop  has 
to  face  all  the  vicissitudes  of  the  season.  Recent  crop  re- 
ports  have  been  in  the  main  favorable.  They  have  reported 
a  condition  of  anywhere  from  9.2  jto  17.5%  ;better  than 
the  Government  report  of  a  year  ago,  which  was  69.5%" 
the  lowest  for  a  June  report  on  record.  But,  needless  to 
say,  the  promise  of  June  is  not  always  realized;  far  from 
it.  It  is  evident,  then,  that  the  weather  must  play  a 
large  part  in  governing  the  direction  of  prices 
during  the  next  three  months,  to  say  nothing  of  the  killing 
frost  date  in  the  fall.  And  the  war  goes  on  with  some 
adverse  features.  Some  fear  it  will  be  prolonged  for  a  year 
or  more.  In  that  case,  it  is  argued,  the  demand  from  the 
United  States  Government  must  be  large,  for  the  prolonging 
of  the  war  would  mean  a  large  addition  to  the  army. 
On  the  other  hand,  however,  stocks  at  the  South  are  large 
and  most  people  believe  that  the  indications  point  a  to  much 
larger  crop  than|has  been  produced  for  years  past.  They 
believe  that  the  Scarry  over  into  next  season  will  be  heavy. 
Add  a  good  sized"  crop  to  this,  say  14,000,000  to  15,000,000 
bales,  or  even  a  crop  as  small  as  the  last  one,  and  available 
supplies  during  1918-19  it  is  contended  would  be  more  than 
ample.  The  latest  weekly  Government  weather  report 
speaks  of  ideal  conditions  for  chopping  out  and  cultivation 
throughout  the  cotton  belt.  Last  week  the  temperatures 
averaged  2  to^degrees  above  normal.  With  an  absence  of 
precipitation  there  was  abundant  sunshine.  That  was 
just  what  the  crop  needed.  Of  late  the  tendency  has  been  to 
increase  the  long  ^interest  here.  The  technical  position 
is  not^as  strong  as  it  was  recently.  And  it  seems  that 
the  Department  of  Agriculture  has  decided  to  inves- 
tigate the  cotton  markets  in  New  York  and  New  Or- 
leans.,Hit  will  be  made  under  the  supervision  of  the  Bureau 
of  Markets. ^The  South  complains  of  the  disparity  between 
the^prices  for  spots  and  futures.  Spots  have  been  in  much 
better  demand  than  futures.  Mills  making  enormous  profits 
have  been  willing  to  pay  almost  any  price  to  get  the  kind  of 
cotton  that  they  need.  And  even  the  lower  grades  at  times 
of  late  have^been  in  better  demand.  On  the  other  hand, 
futures  have  been  so  high  and  the  crop  prospects  considered 
so  good  that  n  ne  men  out  of  ten  have  hesitated  to  buy 
futures  for  a  rise.  In  the  long  run  markets  equalize  them- 
selves and  the  less  they  are  meddled  with  by  Government 
officials  the  better.  Natural  economic  laws  provide  an 
adequate  remedy  for  anything  that^requires  it.  In  the  long 
run  sit  is  applied  automatically.  To-day  prices  suddenly 
dropped  70  to  ^80  points,  largely  because  the  shorts  had 
covered,  though  other  depressing  factors  were  the  war  news, 
the  .favorable  weather  and  crop  advices,  reports  of  a  U-boat 
in  Southern  waters  and  higher  war  risk  rates  to  the  West 
Indies  and^South  America.  But  prices  are  sharply  higher 
for  the  week.  Middling  upland  closed  at  29.55c,  an  ad- 
vance of  225  points  for  the  week. 

|  .Tho  following  averages  of  the  differences  between  grades, 
as  figured  from  the  May  29  quotations  of  the  eleven  markets, 
designated  by  the  Secretary  of  Agriculture,  are  the  differences 
from  middling  established  for  deliveries  in  the  New  York 
market  on  June  6: 


Middling   fair 2.13  on 

Strict  good  middling... 1.72  on 

Good  middling 1.25  on 

Strict  middling 0.76  on 

Strict  low  middling 0.90  off 

Low  middling 2.21  oli 

Strict  good  ordinary 3.36  off 

Good  ordinary 4.6:!  oft 

Strict  good  mid.  "yellow"  tlnged.O.  l^<  on 
Good  middling  "yellow"  tinged. .0.03  off 


StricTuTuuilmg  "yellow"  Tm^^To^T^tl 

Middling  "yellow"  tinged 1.21  off 

Strict  low  mid.  "yellow"  tinged. .1.98  off 
Low  middling  "yellow"  tinged. ..3. 24  off 
Good  middling  "yellow"  stained_l.il  off 
Strict  middling  "yellow"  stained. 1.66  off 

Middling  "yellow"  stained 2.49  off 

Good  middling  "blue"  stained..  1.68  off 
Strict  middling  "blue"  stained. .2. 30  off 
Middling  "blue"  stained 3.02  off 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

.  May  25  to  May  31 —  Sat.      Man.     Tues.    Wed.  Thurs.    Fri. 

Middling  uplands 28.50     29.05     29.40S30.10        H.        29.55 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The  quotations  for  middling  upland  at  New   York  on 
May  31  for  each  of  the  past  32  years  have  been  as  follows: 

1918-c 29.55 

1917 27.10 

19J6-- 12.80 


}9}^ 9.60 

19}4.- lo.75 

913-- 11-80 

19}? 11.50 

1911 15.85 


1910-C 14.50 

1909 -.11.10 

1908 ..11.10 

1907 12.90 

1906 ..ll.lo 

1905 8.85 

1904 12.75 

1903 11.70 


1902. c 9.50 

1901 S.25 

1900 9.00 

1899 6.25 

1898 6.56 

1897 7.62 

1896 8.00 

1895 7.31 


1894-c 7.25 

1893 7.62 

1892 7.44 

1891 8.88 

1890 12.62 

1889 11.12 

1888 10.00 

1887 11.44 
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FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday, 

Tuesday, 

Wed'day, 

Thursd'y, 

Friday, 

May    25. 

May   27. 

May    28. 

May    29. 

May    30. 

May   31. 

Week. 

June — 

Range 

24.23   — 

24.45  — 

24 .43-. 45 

25.14-.50 

24.23J.50 

Closing 

24.25  — 

24.52   — 

24.88  — 

25.60  — 

25.01   — 



July — 

Range 

23.90-.50 

24.18-.75 

24.35-.90 

24.70-.60 

24 .80!. 85 

23. 90/ .85 

Closing 

24.45-.50 

24.52-.55 

24.88-.90 

25.60   — 

25.01-.08 



August — 

Range 

24.07  — 



24.32   — 

24.47-.05 



24 .07-. 05 

Closing 

24.10  — 

24.17   — 

24.53   — 

25.25  — 

24.66   — 

—  —  — 

September — 

Range 

—  —  — 

—  —  . — . 

—  —  — 

23 .89- .67 

23 .74-. 70 

23.74-.70 

Closing 

23.77  — 

23.67  — - 

24.05  — 

24 .65-. 67 

23.91   — 



October — 

Range 

22 .92- .46 

23.03-.60 

23.13-.73 

23 .55-. 50 

HOLI- 

23.60- .45 

22 .922.50 

Closing 

23.42-.46 

23 .32- .34 

23.70-.73 

24.37-.42 

DAY. 

23.66-.68 



November — 
Range 

Closing 

23.35  — 

23.24   — 

23.52   — 

24.23    — 

23.45  — 

—  —  — 

December — 

Range 

22.83-.38 

23.00-.44 

23.00-.50 

23 .40- .30 

23.40-.17 

22.83/.30 

Closing 

23 .34- .36 

23.20   — 

23.48-.50 

24. 18-. 19 

23.40-.42 



January — 

Range 

22.70-. 12 

22 .85- .25 

22 .92- .34 

23 .26- .08 

23.20-.98 

23.70/.08 

Closing 

23.24  — 

23.07  — 

23.33-.35 

24.00   — 

23.20-.22 



February — 

Range 

—  —  — 

—  —  — 

23.26   — 

—  —  — 

—  —  — 

23.26  — 

Closing 

23.20   — 

23.03   — 

23.26   — 

23.95  — 

23.15  — 

— 

March — 

Range 

22 .72- .22 

22.85-.10 

22.95-.32 

23.36-.55 

23 .3  5- .05 

22.72/.05 

Closing 

23.24  — 

23.05   — 

23.33   — 

24.00    — 

23.20   — 



125c. 


/24c. 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 


May  31—  1918. 

Stock  at  Liverpool .bales.  307,000 

Stock  at  London 22,000 

Stock  at  Manchester 47,000 


PftTotal  Great  Britain 376,000 

Stock  at  Hamburg 

Stock  at  Bremen 

Stock  at  Havre 132,000 

Stock  at  Marseilles 1,000 

Stock  at  Barcelona 9 ,000 

Stock  at  Genoa 3,000 

Stock  at  Trieste 


1917. 

532,000 
24,000 
47,000 

603,000 
*1,000 
*1,000 

181,000 

6.000 

80,000 

27.000 

*  1,000 


1916.    1915. 

677,000  1,707,000 
52,000  42,000 
69.000   175,000 


798,000  1,924,000 


♦1,000 
*1,000 

294.000 
19,000 
89.000 

118.000 
*1.000 


*8,000 
*272,000 
298,000 

11,000 

45,000 
469,000 

*3,000 


Total  Continental  stocks 145.000      297,000      523,000  1,106,000 


Total  European  stocks 521,000  900,000  1,321,000 

India  cotton  afloat  for  Europe...      29,000  55,000       .40,000 

Amer.  cotton  afloat  for  Europe--    172,000  201,000      335,468 

Egypt.Brazil.&c.afloat  for  Eur'pe      93,000  39,000  J    20,000 

Stock  in  Alexandria,  Egypt 281,000  116,000        60,000 

Stock  in  Bombay,  India *657,000  874,000      978.000 

Stock  in  U.  S.  ports 1,226,551  870,563  1,079,805 

Stock  in  U.  S.  interior  towns 956,972  764,815      638,698 

TJ.  S.  exports  to-day 39,376  1,517          7,478 

Total  visible  supply 3,975,899  3,821,895  4,480 

Of  the  above,  totals  of  American  and  other  descriptions 

f  American —  __-sd 


3,030,000 

,  146.000 

[551,258 

fc  24,000 

180,000 

933,000 

1,012,099 

607.369 

16,426 


Liverpool  stock bales.     147,000  406,000      531 

Manchester  stock.. 10,000  35,000      >59 

Continental  stock *128,000  *239,000    *419 

American  afloat  for  Europe 172,000  201,000      335 

U.  S.  port  stocks.. 1.226.551  870.563  1,079 

U.  S.  interior  stocks. 956,972  764,815      638 

U.S.  exports  to-day 39,376  1,517          7 

kaP  

Total   American 2,679,899 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 160,000  126,000 

London  stock 22,000  24.000 

Manchester  stock 37 ,000  1 2 ,000 

Continental  stock *17 ,000  i  *58 .000 

India  afloat  for  Europe 29,000  55,000 

Egypt,  Brazil,  &c,  afloat 93,000  39,000 

Stock  in  Alexandria,  Egypt 281,000  116,000 

Stock  in  Bombay,  India *657,000  874,000 


,719  6.500,152 
are  as  follows: 

,000  1,428,000 
,000  153,000 
,000  *948,000 
,468  '531,258 
,805  1,012,099 
,698  a  6  ;7.369 
,478      216,426 


2,517.895:3,066,719  4,716,152 


'iU 

146, 
52, 
10, 
*108, 
40 
20 
60 
978 


000 
000 
000 
000 
000 
000 
000 
000 


279,000 

42.000 

22,000 

*158,000 

146,000 
24,000 

180.000 

933,000 


Total  East  India.  &c 1,296.000  1,304,00011,414,000  1,782,000 

Total  American 2,679,899  2,517,895  3,066,719..4,716,152 


Total  visible  supply -.3,975,899  3,821,895:4,480,719,6,500,152 

Middling  upland,  Liverpool 21.33d. 

Middling  Upland,  New  York 29.55c. 

Egypt,  Good  Brown,  Liverpool..  31.40d. 

Peruvian,  Rough  Good,  Liverpool  39.00d. 

Broach,  Fine,  Liverpool 20.59d. 

Tinnevelly,  Good,  Liverpool 20.84d. 


14.53d. 

8.43d. 

5.35d. 

22.65c. 

12.65c. 

9.75c. 

27.50d. 

12.03d. 

8.10d. 

22.50d. 

13.50d. 

10.50d. 

14.00d. 

8.10d. 

5.15d. 

14.18d. 

8.12d. 

5.27d. 

*  Estimated. 

Continental  imports  for  past  week  have  been  26,000  bales. 
ggfcJThe  above  figures  for  1918  show  a  decrease  from  last  week 
of  85,668  bales,  a  gain  of  154,004  bales  over  1917,  a  decline 
of  504,820  bales  from  1916  and  a  loss  of  2,524,253  bales 
from  1915. 

MARKET  AND  SALES  AT  NEW  YORK. 

JBlThe  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicatod  in  the  following  statement. 
For^thejconvenience  of  the  reador  we  also  add  columns  which 
show, at  a  glance  how  the  markot  for  spot  and  futures  closed 
on  same  days. 


Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contracti   Total. 

Saturday 

Steady,  120  pts.  adv 
Steady,  55  pts.  adv. 
Steady,  36  pts.  adv. 
Quiet,  55  pts.  dec  .. 

Quiet,  55  pts.  dec  .. 

Firm 

Monday 

Tuesday 

Steady 

Firm 

2,100 

700 
100 
100 

3,900 

2,800 

100 

Wednesday. 

Steady       

100 
8,900 

Thursday  . . 
Friday 

■ 

HOLIDAY 
Steady 



Total 

2.100 

4,800 

d.oon 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
thejWeek^nd  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Towns. 


Movement  to  May  31    1918. 


Receipts. 


Week.     Season. 


Ala.,  Eufaula.. 
Montgomery . 
Selma 

Ark.,  Helena.. 
Little  Rock  . 
Pine   Bluff. .. 

Ga.,  Albany. . 

Athens  

Atlanta 

Augusta 

Columbus 

Macon 

Rome 

La.,  Shreveport 

Miss. .Columbus 
Clarksdale  *.. 

Greenwood 

Meridian 

Natchez 

Vicksburg 

Yazoo   City.. 

Mo.,  St.  Louis. 

N.C.Gr'nsboro 
Raleigh 

O.,  Cinclnnatl. 

Okla.,  Ardmore 
Chickasha  ._ 

Hugo 

Oklahoma  .. 

S.C.,  Greenville 
Greenwood. 

Tenn., Memphis 
Nashville 

Tex.,  Abilene 

Brenham 

Clarksville.. 

Dallas.  

Honey  Grove 

Houston 

Paris 

San  Antonio 


4 

83 

2 

30 

1,061 

224 

~151 

1,773 
432 
450 
668 

78 
448 

io5 

250 
217 


20,341 
1,200 

2~,291 

"500 

150 

100 

1,100 

22~,774 


10 
137 


11,208 
950 


4,465 
48,484 
33,992 
41,463 

229,685 

143,429 
12,345 

121,249 

322,677 

432,860 
37,814 

166,875 
54,407 

196,281 
10,096 

104.940 

129,552 
35,198 
51,297 
30,314 
38.299 

995,164 
59,376 
10,533 

131,229 
13,750 
64,285 
35,250 
44,629 

134,691 
13,591 
1,333,790 
1,867 
26,992 
21,184 
53,378 

128,806 

62,070 

1,878,738 

105,059 
30,141 


Ship- 
ments. 
Week. 


Movement  to  June   1    1917. 


Slocks 
May 
31.       Week 


432 

78 

17 

248 

2,807 

4,292 

1,200 

3,532 

10,807 

500 

1,483 
690 

2,517 
129 
600 
902 
302 


12 

19,597 

200 

l",506 

"721 

650 

300 

1,390 

19~270 

•  90 

75 

7 

100 

1,999 

900 

15,699 

1,050 


2,379 

6,226 

603 

5,400 

17,961 

30,940 

1,679 

22,089 

32,012 

93,270 

7,100 

16,589 

6,771 

23,034 

353 

24,000 

29,500 

7,771 

4,884 

3,281 

11,157 

18,969 

13,000 

237 

12.584 

6,000 

2,600 

2,500 

21,500 

5,246 

363,898 

1,145 

562 

800 

1,600 

9,763 

3,500 

137,169 

8,900 


Receipts. 


85 

540 

164 

233 

1,397 

536 

1 

145 

5,182 

2,561 

93 

3,782 

308 

1,367 

149 

10 

600 

208 

378 

26 

8~,815 

1,399 

150 

2,980 

203 

350 

"~40 
1,000 

10",505 

198 

956 

60 

650 

1,001 

22 

19,235 

2,506 


Ship- 
ments. 
Season.     Week. 


9,848 
43,712 
21,623 
73,181 

229,656 

150,597 
19,159 

101,278 

310,134 

368,216 
61,555 

164,947 
57.646 

148,379 

6,208 

56,250 

112,304 
22,580 
34,401 
16,186 
19,218 

944.776 
78,224 
11,575 

176,097 
52,255 
80,826 
29,597 
38,212 

140,345 
16,432 
1,257,621 
2,045 
61,250 
23,967 
42,743 

120,926 

39,644 

2,451,247 

140,310 
43,528 


Stocks 

June 

1. 


347 
1,213 

839 
2,019 
1,378 
4,926 

515 

10,038 

7,199 

1,283 

2,066 

1,301 

1,714 

6 

510 

1,100 

262 

963 

645 

181 

9,792 

668 

125 

1,526 

17 

957 

""90 

1,400 

123 

22,866 

370 

252 

138 

706 

1,300 

18 

24,380 

1,527 


7,511 

22,546 

2,505 

6,714 

22,107 

26,610 

1,309 

16,161 

58,996 

67,325 

9,430 

17,424 

4,750 

9,004 

859 

16,500 

18,500 

5,539 

6,461 

1,366 

3,800 

20,880 

6,731 

116 

16,207 

1,536 

2,606 

383 

800 

23,000 

3,000 

274,649 

47 

2,492 

1,000 

781 

4,795 

1,105 

74,357 

4.812 

101 


Total,  41  towns   66,733  7  390,245   94,102956,972   67,825  7,778,698104,760  764,815 
*  Last  year's  figures  are  for  Greenville. 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  27,369  bales  and  are  to-night  192,157 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  |l,092j  bales  less  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  fromf telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


1917-18- 

May  31.  Since 

Shipped —                                                Week.  Aug.  1. 

Via  St.  Louis... .19,597  985,548 

Via  Mounds,  &c 11,010  444,111 

Via  Rock  Island.. 758  22,410 

Via  Louisville 1,870  88,782 

Via  Cincinnati 500  39,191 

Via  Virginia  points 1 ,643  196 ,366 

Via  other^outes,  &c. .12,411  641.472 

Total  gross  overland 47,789  2,417,880 

Deduct  Shipments — 

Overland  to  N.  Y..  Boston,  &c...  3,314  304,120 

Between  interior  towns 3,629  102,474 

Inland,  &c,  from  South 18,407  799,399 

Total  to  be  deducted 25,350  1,205,993 


Week. 

a9,792 

5,653 

160 

1,513 

100 

10,487 

10,843 


1916-17 

Since 

Aug.    1. 

0936,023 

258,714 

6,288 

113,289 

61,403 

309,744 

698,701 


38,548  2.384,162 

11,686      230,137 

3,214       148,775 

10,657       423,272 


25,557      802,184 


Leaving  total  net  overland  * 22,43921.211,887         12,991   1,581,978 

*  Including  movement  by  rail  to  Canada,     a  Revised. 

■  'The  foregoing  shows  the  week's  net  overland  movement 
has  been  22,439  bales,  against  12,991  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  370,091  bales. 


-1917-18- 


In  Sight  and  Spinners'  Since 

Takings.                            Week.  Aug.  1.  Week. 

Receipts  at  ports  to  May  31 51,750  5,428,364  69,326 

Net  overland  to  May  31 22,439  1,211,887  12.991 

South'n.consumptiontoMay31o-  85.000  3.586,000  91.000 

Total  marketed 159.189  10.226,251  173,317 

Interior  stocks  in  excess *27,369  602,480  *36.935 


-1916-17- 


Came  into  sight  during  week... 131, 820      136,382 

Total  in  sight  May  31 10,828,731       


Since 
Aug.  1. 
6,419,702 
1.581.978 
3.599,000 

11,600.680 
411,081 


12.011.761 


North,  splnn's'  takings  to  May  31  84,451     2,217,641       70,363     2,830,854 

*  Decrease  during  week,     a  These  figures  are  consumption;  takings  not 
available. 


"Movement  intojsight  in  previous'years: 


Since  Aug.  1 — 

191. 5- 16— Juno   2 

1914-15— June  4 

1913-14— June   5 


Bales. 
.11,658,667 

.14,566.991 
.14.315.130 


Week —  Bales. 

1916— June  2 142.000 

1915— June  4. 83,635 

1014— Juno  5. 95,254 

WEATHER  REPORTS  BY  TELEGRAPH.— Advicos  to 
us  by  telegraph  from  the  South  this  evening  indicate  a  con- 
tinuation of  favorable  weathor  and  satisfactory  growth  of 
the  cotton  plant.  At  the  same  time  moisture  would  be  de- 
sirable at  some  points.  Texas  reports  ootton  in  good  con- 
dition but  late  in  some  sections. 

(lalveston,  Tex. — The  weather  has  been  generally  favor- 
able and  cotton  is  in  good  condition  but  late  in  some  sections. 
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Planting  ;  ■<  and  cultivating  is  well  und<  r 

we  li;i\ e  b  »f  rain  on  i  ad  daya  of  i b< 

The  thermometer  has  averaged  79,   ranging 
76  to  82. 

•.     There  baa  been  rain  on  one  day  during  the 
.  the  rainfall  being  two  hundredths  of  an  inch.    The 
thermometer  has  ranged  from  58  to  94,  averaging  70. 

Brenham,  Tex.— "Dry  all  week.  Average  thermometer 
79,  highesl  91  and  lowest  6  I. 

Brovmstnlle,  Tex.— We  have  had  no  rain  the  pasl   week. 
The  thermometer  has  averaged  83,   the  highesl    bein 
and  the  lowest  72. 

Cuero,  Tex.  —We  have  had  no  rain  the  past  week.  The 
thermometer  has  averaged  81,  ranging  from  <i9  to  94. 

Dallas,  Tex. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  06  to  92,  averaging  79. 

Henrietta,  Tex. — It  has  been  dry  all  week.  Average 
thermometer  82,  highest  97,  lowest  68. 

Huntsville,  Tex. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  82,  the  highest  being  96 
and  the  lowest  68. 

Kerville,  Tex. — It  has  been  dry  all  the  week.  The  thermo- 
meter has  averaged  80,  ranging  from  68  to  92. 

Lampasas,  Tex. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  64  to  96,  averaging  80. 

Longview,  Tex. — The  week's  rainfall  has  been  three 
hundredths  of  an  inch  on  one  day.  Average  thermometer 
83,  highest  96  and  lowest  70. 

Luling,  Tex. — There  has  been  rain  on  two  days  of  the  week, 
to  the  extent  of  sixteen  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  82,  the  highest  being  94,  and  the 
lowest  70. 

Nacogdoches,  Tex. — Dry  all  the  week.  The  thermometer 
has  averaged  78,  ranging  from  64  to  92. 

Palestine,  Tex. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  one  hundredth  of  an  inch.  The 
thermometer  has  ranged  from  68  to  90,  averaging  80. 

Paris,  Tex. — Dry  all  the  week.  Average  thermometer  75, 
highest  94,  lowest  56. 

San  Antonio,  Tex. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  fourteen  hundredth  of  an  inch. 
The  thermometer  has  averaged  79,  the  highest  being  92 
and  the  lowest  66. 

Taylor,  Tex. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  reaching  six  hundredths  of  an  inch.  Minimum 
thermometer  68. 

Weatherford,  Tex. — There  has  been  no  rain  during  the 
week.  The  thermometer  has  ranged  from  68  to  93,  averag- 
ing 80. 

Ardmore,  Okla. — It  has  been  dry  all  the  week.  Minimum 
thermometer  70,  highest  93,  average  81. 

Muskogee,  Okla. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  79,  the  highest  being  90  and 
the  lowest  67. 

Oklahoma,  Okla. — We  have  had  rain  on  one  day  of  the 
week,  the  rainfall  reaching  twenty-eight  hundredths  of  an 
inch.  The  thermometer  has  averaged  79,  ranging  from  70 
to  89. 

Briukley,  Ark. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  65  to  95,  averaging  80. 

Eldorado,  Ark. — There  has  been  no  rain  during  the  week. 
Average  thermometer  81,  highest  96  and  lowest  66. 

tie  Rock,  Ark. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  81,  the  highest  being  90 
and  the  lowest  71. 

Alexandria,  La. — We  have  had  rain  on  one  day  of  the 
past  week,  the  rainfall  being  ten  hunrdendths  of  an  inch. 
The  thermometer  has  averaged  80,  ranging  from  68  to  92. 

New  Orleans,  La. — There  has  been  rain  on  three  days 
during  the  week,  to  the  extent  of  fifty-one  hundredths  of  an 
inch.     The  thermometer  has  averaged  78. 

Shreveport,  La. — Dry  all  week.  Average  thermometer  80, 
highest  92,  lowest  69. 

Columbus,  Miss. — It  has  been  dry  all  the  week.  Tho 
thermometer  has  averaged  80,  ranging  from  65  to  95. 

Greenwood,  Miss. — We  have  had  no  rain  during  the  \ 
Average  thermometer  81,  highest  96,  lowest  67. 

Vicksburg,  Miss. — It  has  rained  on  one  day  of  the  wick, 
the  rainfall  reaching  one  hundredth  of  an  inch.  The  thermo- 
meter has  averaged  78.9,  ranging  from  69  to  90. 

Mobile,  Ala. — The  weather  continues  favorable  and  cotton 
crop  condition  very  good.  It  has  rained  on  three  days  of 
the  week,  the  precipitation  being  thirty-seven  hundredths 
of  an  inch.     Average  thermometer  78,  highest  89,  lowest  70. 

Montgomery,  Ala. — Wo  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  81,  ranging  from  70  to  93. 

Sclma,  Ala. — Dry  all  week.  Average  thermometer  80, 
highest  97,  and  lowest  67. 

Madison,  Fla. — Dry  all  the  week.     Average  thermomoter 
79,  highest  95  and  lowest  63. 

Tallahassee,  Fla. — Dry  all  tho  week.  Average  thermo- 
meter 78,  highest  93,  lowest  64. 

Atlanta,  Qa. — We  have  had  no  rain  the  past  week.  The 
thermometer  has  averaged  79,  the  highest  being  92  and  the 
lowest  67. 


,  Oa.     We  have  had   no  rain  during  the  \ 

has  averaged  77,  ranging  fro  i  93. 

.    0a.      We    have    had    no    rain    during    the 

ranged  from  66  to  £  ging76. 

It  has  b  •<  i!  dry  all  the  week.     Minimum 

i ;  '■.  7,  mi  an  78. 

■  ■■',  8.  C.     There  ha    been  no  rain  the  past  week. 
aometer  has  av<  raged  78,   the  highe  t   being  91 
and  I  i  t  65. 

burg,  8.  C.     Dry  all  the  week.     The  thermometer 
i  ed  81,  ranging  from  o  t  to  98. 

•  ,     Y.<".     The  cotton   crop  is  doing   well.      There 

:  een    rain   on    two   days   during   the   week,    the   rainfall 

ten   hundredths  of  an  inch.     The  thermometer  has 

I  from  66  to  95,  averaging  80. 

It'i  hi. in,  X .  C. — It  has  rained  on  two  days  during  the  week, 

the    rainfall    reaching    twenty-six    hundredths    of    an    inch. 

Minimum  thermometer  64,  highest  96,  mean  80. 

Dyersburg,  Term. — We  have  had  rain  on  one  day  of  the 
the  rainfall  reaching  forty  hundredths  of  an  inch. 
The  thermometer  has  averaged  80,  the  highest  being  92  and 
the  lowest  67. 

Memphis,  Tenn. — Cotton  chopping  is  active.  Growth  is 
progressing  well,  but  moisture  is  desirable.  We  have  had 
no  rain  the  past  week.  The  thermometer  has  averaged  82, 
ranging  from  70  to  92. 

OUR  COTTON  ACREAGE  REPORT.— Our  cotton 
acreage  report  will  probably  be  readj'  about  the  20th  of 
June.  Parties  desiring  the  circular  in  quantities,  with  their 
business  cards  printed  thereon,  should  send  in  their  orders 
as  soon  as  possible,  to  insure  early  delivery. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
May  31. 


Galveston 

New  Orleans.  . 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia  ._ 

Augusta 

Memphis 

Dallas 

Houston 

Little  Rock 


Closing  Quotations  for  Middling  Cotton  on- 


Saturday.l  Monday.\  Tuesday.  Wcd'day.  Thursd'y.]  Friday. 


28.50 
28.75 
28.00 
30.00 
30.00 
28.00 
28.25 
27.50 
28.75 
28.00 
30.00 


29.00 
29.50 


29.00 
28.75 
28.00 
29.00 
30.00 
28.25 
28.25 
28.00 
29.30 
28.00 
30.00 
28.85 
29.00 
29.50 


29.25 
29.00 
28.00 
29.00 
30.00 
28.25 
28.25 
28.50 
129.65 
28.38 
29.00 
28.85 
29.40 
i29.50 


30.25 

30.00 

29.00 

30.00 

28.50 

:28.50 

29.25 

129.25 

30.00 

30.00 

28.50 

28.50           HOLI-  128.50 

28.50            DAY.    ;29.00 

30.35 

29.80 

29.25 

29.25 

30.00 

30.00 

28.85 

28.85 

30.00 

29.50 

29.50 

29.50 

NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
market  for  the  past  week  have  been  as  follows: 


June 

July 

August 

October 

December 

January 

March 

Tone — 

Spot 

Options 


Saturday, 
May  25. 


25.92-.94 

24.82-.85 

24. 40-. 42 

22.57-.63 

22. 33-. 35  22.13 

22.24-.26  22.00 

22. 14-. 16  21.90- 


Monday,   Tuesday 
May  27.    May  28. 


25.73- 
24.73- 
24.28- 
22.40- 


.75  25.96-. 98 
.75  24.96-.98 
.33  24. 51-. 53 
.44  22.85-.89 
.15  22.55-.56 
.02  22.43-.45 
.92  22.41-.43 


Steady      Steady  !   Steady 
Very  st'y    Steady      Steady 


Wed' day,  Thursd'y, 
May  29.    May  30. 


26. 62-. 65 
25.62-.65 
25. 17-. 19 
23. 61-. 63 
23.31  — 
23. 24-. 26 
23. 10-. 12 

Steady 
Steady 


HOLI- 
DAY. 


Friday, 
May  31. 


26.47-. 50 
25.47-.52 
25.02-.04 
22.S5-.88 
22 .44-. 46 
22.31  — 
22. 23-. 26 

Steady 
Steady 


RECEIPTS  FROM  THE  PLANTATIONS.— The  follow- 
!ng  table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of  the 
crop  which  finally  reaches  the  market  through  the  outports: 


April 
12.. 
Id 

May 

10 

i . 


Itcct  l;l.  at  Ports. 


Stocks  at  Interior  Towns.      Rt  eel y:s  from  Plantations 


litis 


1917       i«ir>        191S. 


1917. 


l'.Ufl.         1918. 


84,264  102 ,  5501. 238,522  1.026.113  1 .013.801    39,101 

1113,6031.197,106     995.504     966.013    11,897 

19,8121.154,082     957.090     909.61.",!  19,044 


60.243    97.683ll.098.016  922,841 

•  Mill  1.065.189  877,537 
B0.116 101,366 1.028,217 

2    S5.340     984.34]  801,750 

16     B.l     i     956  972  76 


852,92 
J03.134 
7  17, 5  1(1 
6  12,609 
638,896 


9,807 

23.886 
11.518 

24,381 


1917        1916. 


29,119  56.233 

41,190  65.755 

28,403  13,412 

25,994  40.890 

25.41.-)  33.295 

15.772 

4,068  30,409 

32.391 


The  above  statement  shows:  1. — That  the  total  receipts 
from  the  plantations  since  Aug.  1 1917  are  6,030,844  bales;  in 
1916-17  were  6,830,783  bales,  and  in  1915-16  were  6,843,859 
bales.  2. — That  although  the  receipts  at  the  outports  the 
past  week  were  51,750  bales,  the  actual  movement  from 
plantations  was  24,381  bales,  the  balance  being  taken  from 
stocks  at  interior  towns.  Last  year  receipts  from  the  plan- 
tations for  the  week  were  32,391  bales  and  for  1916  they 
were  23,290  bales. 
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WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON^ 
The  following  brief  but  comprehensive  statements  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  tand 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1917-18. 

1916-17. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  May  24 

Visible  supply  Aug.  1 

American  in  sight  to  May  31 

Bombay  receipts  to  May  30 

Other  India  ship'ts  to  May  30. . 
Alexandria  receipts  to  May  29-- 
Other  supply  to  May  29  * 

4,061,567 

131,820 
640,000 
6 

65,000 
612,000 

2,814,776 

10,828,731 

1,675,000 

75.000 

807,000 

195,000 

3.959.917 

136,382 

66,000 

5,000 

10,000 

3,198,251 

12,011,761 

2,518,000 

229,000 

671,000 

206,000 

Total  supply 

4,250,387 
3,975,899 

16,395,507 
3,975,899 

4,177,299 
3,821,895 

11,834,012 

Deduct — 
Visible  supply  May  31 

3.821,895 

Total  takings  to  May  31  a 

Of  which  American 

274,488 

215,488 

59,000 

12,419,608 
9,668,608 
2,751,000 

355,404 
246,404 
109,000 

15,012,117 
11,852,117 

Of  which  other 

3,430,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  estimated  consumption  by  Southern  mills, 
3,586,000  bales  in  1917-18  and  3,599,000  in  1916-17— takings  not  being 
available — and  the  aggregate  amounts  taken  by  Northern  and  foreign 
spinners,  8,833,608  bales  in  1917-18  and  11,413,117  bales  in  1916-17,  of 
which  6,082,608  oaies  and  7,983.117  bales  American. 

6  Estimated 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  May  9  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


May  9 
Receipts  at — 


1917-18. 


SiLce 
Week.     Aug.  1. 


1916-17. 


Since 
Week.     Aug.  1. 


1915-16. 


Week. 


Since 
Aug.  1. 


Bombay 49.000  1,479,000    91,000  2.292,000    60,000  2,775,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  May  8  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria,  Egypt, 
May  8. 

1917-18. 

1916-17. 

1915-16. 

Receipts  (cantars)— 
This  week . 

54,557 
5,690,130 

50,519 
5,013,033 

12,851 

Since  Aug.  1_ 

4,541,875 

Since 
Exports  (bales) —        •            |  WeekAAug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

To  Liverpool  .    

To  Manchester  &c_ 

To  Continent  and  India. 

To  America 

1,846 
7,135 

159,125 

231,180 

64,415 

56,763 

1,560 

"166 
15,516 

193,037 
123,320 
112,882 
120,731 

2,396 

2,819 

903 

2,227 

194,068 
126,977 
158,967 
188,881 

Total  exports 

8,981 

511,483 

17,176 

549,970 

8,345 

668,893 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

The  statement  shows  that  the  receipts  for  the  week  ending 
May  8  were  54,547  cantars  and  the  foreign  shipments 
were  8,981  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  state  that  the  market  is 
strong,  with  business  fragmentary.  Producers  and  buyers 
are  doing  as  little  as  possible.  We  give  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison: 


1918. 

1917. 

32s  Cop 
Twist. 

8 M  lbs.  Shirt 

ings   Common 

to  finest. 

Col'n 
Mid. 
Upfs 

32s  Cop 
Twist. 

8K  lbs.  Shirt 

ings   Common 

to  finest. 

Cot'n 
MU! 

Up!':* 

Mar 

12 

19 

26 

May 

3 

10 

17 

24 

31 

d. 
44 

43  M 

44  tf 

44  X 

43  M 
44 

44  Yi 
46 

@ 

& 
@ 

@ 
@ 
@ 
@ 

<" 

d. 

46  'A 
46 
46  H 

46  Vi 
46  Vi 
46^ 

46  % 

4^'A 

a.   d.          s.   d. 

20  0^@28  6 

21  6     @28  6 

22  0     @29  0 

22  0     @29  0 
22  0     @29  0 
22  0      @28  6 
22  1^@28  9 
22  9     @29  6 

d. 

24.38 
22.79 

21.98 

21.40 
21.55 
21.55 
20.88 
21.33 

d. 
16^ 
16K 
1G% 

165* 
16'A 
16  y, 

17', 

@ 
@ 
@ 

@ 
@ 
@ 
@ 
@ 

d. 

18 
18 
18  H 

18X 

18 

is  a 

18H 
18K 

s.   d.          s.   d. 
9     9     ©13  0 

9     4H@12  7V, 
9     4H@12  7H 

9     4H@12  9 
9     4H@1210K 

9  6     @13  0 

10  0     @13  9 
10  1     @1310V2 

d. 
13.0* 
12.20 

12. V- 

12. 89 
12. SO 
13.26 
13.90 
1  l  .53 

SHIPPING  NEWS.— In  harmony  with  the  desire  of  the 
Government  to  observe  secrecy  as  to  the  destination  of  cotton 
leaving  United  States  ports,  our  usual  details  of  shipments  are 
suspended  until  further  notice. 

LIVERPOOL.— By  cable  from  Liverpool 
lowing  statement  of  the  week's  sales,  stocks, 


Sales  or  the  week 10,000 

of  which  speculators  took 

<>f  v  liters  took. 

Bales,  American 3,000 

Actual  i  -port 

Forwarded  _  64,000 

Total  stock 332,000 

oi  which    American 189,000 

Total  Impoi  too                   38,000 

Of  which  American 33,000 

Amount  afloat 117,000 

Of  which  American 


May  10.     May  17. 


8.000 


we  have  the  fol- 

&c,  at  that  port: 

May  24.     May  31. 
6,000        10,000 


3,000 

2,000 

6.000 

38,000 

53.000 

50.000 

322,000 

arm,  000 

307,000 

160.000 

1  -1 1 ,000 

147,000 

24.000 

20,000 

64,000 

5,000 

40.000 

103.000 

10.-,. (1(10 

59.000 

59.000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  tho  daily  closing  prices  of 
spot  cotton  havo  been  as  follows: 


Spot. 


Market,  ( 
12:15  { 
P.  M.     [ 

Mid.Upl'ds 

Good  mid. 

uplands. 


Sales 


Futures. 
Market 
opened 

Market, 
closed 


Saturday.      Monday.       Tuesday. 


HOLI- 
DAY. 


Dull. 


21.18 

21.70 

2,000 

Steady, 

16@32  pts. 

advance. 

Quiet,  13® 
51  pts. adv. 
adv.on  new 
40  pts.  on 
old. 


Quiet. 


21.18 

21.70 

2,000 

Irregular, 
10  pts.  adv. 
to2pts.adv. 

Steady,    10 
@32    pts. 
dec  .on  new, 
10   pts.   on 
old. 


Wednesday.    Thursday 


Quiet. 


21.05 

21.58 

2,000 

Quiet, 
3@9  pts. 
decline. 

Quiet, 8  pts 
adv.  to  9 
pts.  dec.  on 
new  13  pts 
dec.  on  old 


Quiet. 


21.33 
21.85 
2,000 


Quiet 
25  ©44  pts 
advance 
on  new 
18  pts. 
on  old . 


Friday. 


Quiet. 


21.33 

21  85 

2,000 

Quiet 
5@7  pts. 
advance. 

Barely  st'y 
7®  12  pts. 
decline 
on  new 
32  pts. 
on  old. 


The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  good  middling  upland 
for  new  contract  and  middling  upland  for  old  contract,  un- 
less otherwise  stated. 


May  25 

to 
May  31. 


New  Contracts. 

May 

June 

July 

August 

September 

Old  Contract — ■ 
May 

May-June 

June- July 


Sat. 


12  Ml  12  H 
p.  in.  p.  m. 


HOLI- 
DAY. 


Moo. 


12  M     4 
p.  m.  p.  m 


d 
21.37 
20.77 
19.88 
19.10 
18.62 


d. 
21.55 
20.90 
20.00 
19.10 
18.58 


20.03  20.03 
19.95  19.95 
19.S7  19.87 


Tues. 


12  M      4 
p.  m.p 


d. 
21.63 
20.94 
20.02 
19.09 
18.52 

20.03 
19.95 
19.87 


in 


d. 
21.69 
21.09 
20.35 
19.40 
18.77 

20.13 
20.05 
19.97 


Wed, 


12  H     4 
p.  m.  p.  n 


21.59 
21.02 

20  31 
19.37 
18.67 

19.90 
19.82 
19.74 


Thurs. 


12  H      4 
p.  m.  p.  m 


d. 
21.86 
21.41 
20.57 
19.70 
19.09 


21.85 
21.50 
20.60 
19.75 
19.18 

20.18 
20.10 
20.02 


Fri. 


12K     4 
p. m.p. 


d. 

2L38 
20.53 
19.64 
19.06 


19.78 
19.70 


BREADSTUFFS. 

Friday  Night,  May  31  1918. 

Flour  has  been  very  quiet.  Offerings  from  mills  are  very 
small.  On  the  other  hand,  there  is  no  real  lack  of  flour  here 
as  measured  by  trade  requirements.  And  there  are  plenty 
of  substitutes.  These  by  the  way  are  in  only  light  demand. 
Both  cornmeal  and  barley  flour  are  very  plentiful.  Rye 
flour  is  meeting  a  certain  amount  of  export  trade,  but  stocks 
are  still  very  large.  Cornmeal  may  sell  more  readily  before 
long.  Even  now  the  better  grades  are  somewhat  firmer. 
The  trade  here  is  not  inclined  to  buy  flour  freely  as  it  is 
pretty  well  supplied  for  the  time  being.  There  is  yet  little 
idea  as  to  how  the  new  seasons  business  will  shape  up.  If 
the  wheat  crop  turns  out  to  be  as  large  as  is  generally  hoped 
for,  possibly  some  of  the  restrictions  now  in  existence  will  be 
removed,  or  at  any  rate  greatly  modified.  At  present, 
however,  the  mills  are  not  making  much  of  an  attempt  to 
do  business. 

Wheat  has  continued  firm,  as  a  matter  of  course,  with 
supplies  so  small.     The  crop  advices,  however,  in  the  main 
have  been  very  favorable.     The  exportable  surplus  to  Argen- 
tina is  put  at   148,000,000  bushels,   including  26,000,000 
bushels  already  shipped.     The  weather  in  Argentina  has 
continued  clear  and  cool  and  plowing  and  planting  of  the 
new  crops  are  progressing.     The  movement  to  the  ports  has 
been  somewhat  smaller,  but  stocks  there  are  liberal.     The 
loadings  of  wheat  are  on  a  fair  scale.     In  Canada  the  weather 
has  been  generally  good.     A  substantial  acreage  has  been 
seeded  and  a  good  increase  in  the  wheat  crop  seems  assured. 
On  the  Pacific  Coast  crops  are  in  favorable  condition,  al- 
though in  some  parts  rain  would  be  helpful.     Early  reports 
of  damage  by  frost  were  exaggerated.     The  winter  wheat 
crop  has  made  noticeable  progress.     Mills  are  active,  mostly 
on    Government    business.     Australian    wheat    is    arriving 
there  in  moderate  quantities.     Larger  arrivals  are  expected 
shortly.     In  the  United  Kingdom  crop  prospects  continued 
very  favorable,  in  spite  of  insect  pests  and  cool  weather  in 
some  parts.     The  potato  acreage  is  now  estimated  at  900,000 
acres,  or  150,000  acres  larger  than  last  year.     Owing  to  the 
good  crop  prospects  it  is  understood  that  the  price  of  wheat 
will  not  be  advanced  there.     In  France  vegetation  makes 
slow  progress.     The  weather  has  been  too  cool.     Nevertl un- 
less the  outlook  for  the  new  crops  there  is  on  the  whole 
good.     There  have  been  receipts  of  wheat  from  Argentina 
there  of  fine  quality,  weighing  over  62  pounds  to  the  bushel. 
Native  deliveries  of  wheat  have  increased,  but  for  all  that 
available  supplies  are  too  small.     In  Italy  crop  conditions 
have  somewhat  improved.     Certainly   the  weather  is  now 
fine  and  field  work  has  been  resumed.     The  present  crop, 
it  is  believed,  will  be  as  large  as  the  last  one.     From  Russia 
very  little  reliable  news  is  to  be  had.     It  is  known,  however, 
that  the  spring  sowings  were  greatly   curtailed.      I'm  -ides, 
the  winter  crops  are  poor.      From  North  Africa  the  crop 
news  is  very  favorable.     II  may  be  able  to  ship  considei 
wheat,  to  France.     In  Spain  the  outlook  is  much  better  than 
it  was.     In  Scandinavia  the  weather  has  been  favorable  for 
ing,  and  the  outlook  is  promising.     The  visible  supply  in 
this  country  is  now  down  to  1,534,000  bushels,  regrettable 
as  that  fact  is,  aj  >, 478, 000  bushels  a  3  There 

is  still  said  to  be  a  good  deal  of  hoarding  al  the  West.  Evi- 
dently sharper  measures  are  needed  to  teach  hoarders  a 
much  need".!  lesson.  The  Senate  and  the  House  conferees 
on  agricultural  appropriation  l'ili  failed  on  the  27th  inst.  to 
breafi  their  deadlock  over  the  Senate  amendmenl  fixing  the 
price  of  wheal  at  $2  50  a  bushel,  and  efforts  were  started  to 
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have  the  bill  again  submitted  to  both  houses  for  further  in- 

BtrUOtions.      Apart    from    the   formal    weekly   figures   Of    the 

visit. ie  supply,  it,  is  estimated  that  the  available  w  hi 

in  the  United  states  on  May   11   was  72.000,000  bushels, 

wit  I:  about  S, 000, 000  bushels  in  transit.  This  will  be  enough 
it  is  believed,  to  meet  the  demand  of  our  allies,  American 
armies  abroad  and  the  American  civilian  population,  with 
strict   adherence  to  the  conservation  policy  during  the  qi 

two  months.     .Mr.  Hoover  stated  that  the  conservation  pro- 
gram is  a  probable  fixture  during  the  war  and  that  next  ■ 
a  reserve  stock  of  wheat  both  here  and  in   Europe  will   be 
necessary. 

DAILY   CLOSING   PRICES   OF   WHEAT    IN    NEW    YORK. 

Sat.     Moti.    Tues.    Wid.  Thurs.     Fri 

No.  2  red cts.226       226       226       226       Holi-   226 

No.  1  spring 229       229       229       229        day.    229 

Indian  corn  has  again  been  irregular,  alternately  rising 
and  declining.  Latterly,  however,  it  has  eased  off  very 
noticeably.  Shorts  have  now  and  then  covered,  howe . 
owing  to  complaints  of  too  much  rain  and  low  temperatures 
in  the  norther  section  of  the  belt.  Besides  the  receipts 
have  been  disappointingly  small.  Exporters  have  bought 
kiln-dried  moderately  at  interior  points.  At  one  time 
there  were  rumors  of  largo  purchases  of  alcohol  by  tho 
Government  and  it  caused  a  brief  advance,  before  the 
rumor  was  donied.  The  technical  position  was  for  a  time 
in  better  shape  after  the  recent  decline.  On  the  28th 
instant  the  exports  were  303,000  bush.,  as  against  40,000 
bush,  on  the  same  day  last  year.  On  the  other  hand,  the 
crop  outlook  in  the  main  has  been  favorable,  especially 
in  the  southern  half  of  the  belt;  and  the  cash  demand  has 
been  poor.  It  is  believed  that  when  farmers  have  com- 
pleted planting  the  marketing  of  corn  will  increase.  The 
fine  outlook  for  the  wheat  and  oats  crop  moreover  has  a 
certain  effect  on  corn.  Certainly  the  concensus  of  opinion 
leans  to  the  view  that  prices  must  decline.  Shorts  have 
been  the  principal  buyers.  Some  are  predicting  increased 
receipts  on  the  generally  favorable  crop  outlook,  regardless 
of  anything  else.  Besides  there  is  next  to  no  export  demand 
not  to  mention  the  smallness  of  the  domestic  trade.  There 
is  also  some  nervousness  over  new  regulations  in  regard  to 
hedging  sales.  The  visible  supply  in  the  United  States  is 
14,407,000  bush.,  against  2,765,000  a  year  ago.  Much 
stress  is  laid  on  this  liberal  supply.  Cereal  goods  are  also 
extremely  plentiful.  To-day  prices  fell  sharply  with  ship- 
ping demand  light  and  the  weather  good.  July  is  6c. 
lower  in  the  week. 

DAILY   CLOSING  PRICES   OP   CORN   IN   NEW   YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.   Fri. 
No.  3  yellow cts.180%   180%   180%   166        Hoi.    150 

DAILY  CLOSING  PRICES  OP  CORN  FUTURES  IN  CHICAGO. 
F%  Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

June  del.  in  elev.(new  contract)cts_137%  135%  135%  133%  Holi-  131  J^ 
July  del.  in  elev. (new  contract) -..139%   137%   136%   135        day.    132% 

Oats  have  declined  somewhat,  owing  to  favorable  crop 
prospects  and  the  weakness  in  cash  markets.  No.  3  white 
at  the  West  was  considerably  under  the  May  parity.  Large 
May  deliveries  were  predicted.  The  Eastern  cash  demand 
is  light.  And  export  business  is  wanting.  Rumors  have 
been  afloat  from  the  West  that  exporters  were  showing  more 
interest.  But  apparently  little  or  nothing  has  come  of  it. 
At  New  York  export  business  has  been  absent.  Some  sym- 
pathy with  the  weakness  of  corn  has  affected  oats  and  there 
was  a  new  factor  which  was  not  without  its  effect.  It 
was  this:  The  visible  supply  for  the  first  time  in  months  is 
now  larger  than  that  of  a  year  ago.  In  other  words,  it  is 
20,496,000  bushels  in  the  United  States,  against  19,732,000 
bushels  a  year  ago.  The  main  point  is  that  the  supply  is 
plentiful  for  present  requirements.  There  is  a  very  big 
stock  also  of  cereal  goods.  New  York  stocks  of  oats  are 
quite  liberal.  Buying  is  cautious  in  order  to  avoid  paying 
carrying  charges.  On  the  other  hand,  shorts  at  times  have 
been  good  buyers  of  July.  Commission  houses  from  time 
to  time  have  given  support.  The  selling  of  late  at  Chicago, 
moreover,  has  been  most  against  offerings.  To-day  prices 
fell  noticeably.  May  declined  3^0.  The  crop  reports  were 
very  favorable.     Prices  are  lower  for  the  week. 

DAILY   CLOSING   PRICES   OF   OATS   IN    NEW   YORK. 

Sal.  Mon.         Tues.  Wed.         Thurs.         Fri. 

Standards  _cts     82%  82%  81 J^  81%  Holi-    80<»S0% 

No.  2  wbite-_81%@82  81%  ©82  80%@81  80%@81         day.         80% 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.   Fri. 
Junedel.inelov.(newcontract)cts.  71 %     71%     71         71%    Holi-     79% 
July  del.  in  elev.  (now  contract)...  65%     65%     65%     65%     day.     64% 

The  ,f  ollowing][are3closing7quotations : 

FLOUR. 


Spring $10  75(W1  20 

Winter 10  85(«>   11  10 

Kansas 10  90©    11  20 

Rye   flour 9  60®    1150 

Corn  goods,  all  sacks  100  lbs. 

White $5  27% 

Bolted 5  02% 

Corn   Hour 4  80@5  25 

Corn  starch per  lb.  5%@6%c. 

Rice  flour,   spot  and   to 

arrive..- per  lb.  9%@10%c. 


Tapioca  flour noin. 

Hominy  (100-lb.  sacks) $5  25 

Yellow    granulated 5  07% 

Barley  goods — Portage  barley: 

No.    1 $8  50 

Nos.  2.  3  and  4. 8  15 

Nos.  2-0  and  3-0 --8  50@8  65 

No.  4-0 8  80 

Coarse,  Nos.  2.  3  and  4 5  80 

Oats  goods — Carload,  spot  de- 
livery       9  50 


GRAIN. 


Wheat — 

No.  2  red $2  26 

No.  1  spring 2  29 

No.  1  Northern 2  28 

Corn — 

No.  3  mixed 1  50 

No.  2  yellow 160 

No.  3  yellow .150 

No.  4  yellow 140 

Argentine nom. 


Oats — 

Standard 80(<5>80% 

No.  2  white.. 80% 

No.  3  white 79@80 

No.  4  white —  78@78% 

Barley — 

Feeding $1  35<g>$l  40 

Malting  - -    1  45®   1  50 

Rye — 

Western 2  12 


The  statements  of  the  movement  of  breadstuff's  to  market 

Indicated  below  are  prepared  by  us  from  figures  collected  by 

ew  York  Produce  Exchange.    The  receipts  at  Western 

lake  and  river  ports  for  the  week  ending  last  Saturday  and 

since  Aug.  1  for  each  of  the  last  three  years  have  been: 


, N)llS    - 

ikee  .. 

I   

I  "1(1 

St      I    .uis 



Clty. 




;,!     I'll,/,, 
L 13. 000 


.  k.  '18 

vk.  '17 
.k.  '10 


1917-1 

6-17... 
1915-16... 


Flour. 


bush.  00  lbs.  buth.  56  lbs.  bush.  32  lbs.  bush  ASlbs.  bush 


17,000 


12,000 

10  5,000 
42.000 


289.000 
387,000 

287,000 


13,745,000 

10,192,000 


Wheat. 


Corn. 


Oats. 


Barley . 


Rye. 


38.000 

1.200,000 
8,000 

7,000 

5,0(10 

4,000 

60,000 

12,001) 
57.000 
98,000 


1 ,571 ,000 
5,493,000 

5,675,000 


55,858,000 
320,283,000 


010.000 
171,000 


33,000 
74,000 
8,000 
392,000 
531,000 
386,000 
539,000 


.'1,112,000 
2,826,000 
2,422,000 


207,887,000 
482,043,000 


1.505,000 

201.000 

2,000 

309,000 

69.000 

01,000 

63,0001 

422.0O0| 

153,000 

151,000- 


344,000 
220,000 

71.000 
107,000 

80.000 


19.000 

13.000 


3,101,000,  800,000 
3,612,000  656,000 
6,607,000  1,250,000 


27.000 
07.000 


17.000 
2,000 


1,000 
5,000 


1 10.000 
1  1  1 ,0O0 
100,000 


17,105,000  103,558,000200,137,000 


285,904,000  10,104  ,00i;  22,523,000 
238,264,0007s. 200. 000  2 ,0098.000 
186,459,000!  103100000  20,960.000 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  May  25  1918  follow: 


Receipts  at- 


New  York... 
Philadelphia 
Baltimore  ... 
N'port  News 
New  Orleans 

Montreal 

Boston 


Total  wk.  '18 
Since  Jan. 1'18 


Flour. 


Barrels. 
240,000 
175,000 
74,000 
22,000 
59,  "00 
30,000 
51 ,000 


657,000 
10,462,000 


Wheal. 


Bushels. 
52,000 
18,000 
11,000 


17,000 
159/00 


257,000 
12,834,000 


Corn. 


Bushels 
98,000 
117,000 
110,000 


51,000 
21,666 


397,000 
11,032,000 


Oats. 


Barley. 


Bushels. 
452,000 
342,000 
571,000! 
956,0001 
67,000! 
244,000 
363,000 


Bushels. 
1,000 
1.000 


Rye. 


Bushels. 


6,000 
2,000 


2,995,000 
46,041,000 


454,0001 
23,000! 


2,000 


479,000!         10,000 
4,288,000    2,351,000 


Weekl917._.        396,000      7,600,000         387,000      4,485,000        109,000,       295,000 
SinceJan.1'17   8,584,000   90,685,000   30,623,000   51,708,000   7,239.000   5,427,000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  May  25  are  shown  in  the  annexed  statement: 


New  York 

Boston 

Baltimore 

Newport  News. 


Wheat. 
Bushels. 


32,000 


Corn. 
Bushels. 


38,806 


Flour. 
Barrels 


30,529 


22,000 


Total  week 32,000       38,866    52,519  2,000,046      1,658  147,824    27,159 

Week   1917 2,147,297  1,078,564    59,2712,238,091     60,000  278,343       8.046 


OjIs.         Rye. 
Bushels.    Bushels 


330,192 
559,854 
154,000 
956,000 


1,658 


Barley- 
Bushels. 


127,824 
70,000 


Peas. 
Bushels. 


27,159 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1917  is  as  below: 


Eipnrs  for   Week, 
and  Since 
July  1  to — 


Week 

May  25 

1918. 


United  Kingdom 
Continent 

So.  &  Cent.  Amer. 

Wcsv  Indies 

Brit. No.  Am.  Cols 
Other  Countries. 


Flour. 


Barrels. 
30,519 
22,000 


Since 
July  1 
1917. 


Barrels. 

2,080,958 

2,841,888 

241,065 

383,628 

5,250 

70,697 


Wheat. 


Week 

May  25 

1918. 


Bushels . 
32,000 


Since 
July  1 
1917. 


Bushels. 

22,808,131 

2S, 053, 729 

20,797 

7.2S2 

200 

32,190 


Corn. 


Week 

May  25 

1918. 


Bushels. 
38,866 


Since 
July  1 
1917. 


Bushels. 
11.156,455 

6,550,523 
510,736 
175,432 

~9~,482 


Total 52,519    5,623,486  32.000    50.922,329        38,866  18,402,628 

Total  1916-17 203,714  11,557,336    5,235.007  225,991, 60S      453,042    4,746,358 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  May  25  1918  and  since  July  1  1917  and  1916  are 
shown  in  the  following: 


Wheat . 

Corn. 

Exports. 

1917-18. 

(71910-17. 

1917-1S. 

01916-17. 

ir,  e* 
May  25. 

Since 
July  1. 

Since 

July  1 . 

Week 
May  25. 

Since 
July  1. 

Since 
July  1. 

North  Amer* 

i 

Argentina  .. 
Austral 

Rushels . 
2,610,000 

Oil). 1)00 
LMO.OOII 

52,000 

Bushels. 
241,423,000 

4~5, 148.000 

36,901,000 

14,002,000 

3,010,000 

Bush*  Is . 
3-4.450.600 
6,352,000 

60,458,000 

39,944,000 

28,818,000 

3,080,000 

Bushels. 

558,000 

171.000 

Bushels. 
29,372,000 

18,317,000 

Bushels. 
4S.269.000 

96,241.000 

Iiulla 

lOUntr'S 

104.000 

3.523.000 

4,912,000 

Total 

4,780.000 

3  n. 044, 000 

443,108,000 

833.000 

51,212.000 

140.422,000 

*  North    America. — The   Canadian    Government    has    officially    prohibited    the 
Issuance  >,;  both   manifests  and  exports  until  after  ten  (lays.     This  Is  effective 
continuance   of   tho   war.     a  Revised. 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 

mentioned  was  as  follows: 


Wheat. 

Unll, 
Kingdom. 

Continent. 

Total. 

United 

•tent. 

Total. 

1 

1  1918.. 
•  1          •  1917 

r  1916 

Bushels. 
able 

able 

Bushels.       Bus' 

Bushels. 

Bushels. 
12.198,000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  May  25  1918  was  as  follows: 


June  1  1918.] 
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GRAIN 

Wheal. 

bush. 
83,000 

4,000 
89,000 
27,000 


United  States — i 

New  York 

Boston 

Philadelphia 

Baltimore -   - 

Newport  News 

New  Orleans 

Galveston 

Buffalo 

Toledo 

Detroit 

Chicago 355,000 

afloat 

Milwaukee 

Duluth 

Minneapolis 

St.    Louis 

Kansas  City  .   .   - 

Peoria 

Indianapolis 

Omaha 

On  Lakes 

On  Canal  and  River 


STOCKS. 
Corn, 
bush . 
312,000 
178,000 
504,000 
643,000 


5,000 

10,000 

368,000 

36,000 

24,000 


1,000 

116,000 

58,000 

7,000 

59,000 

38,000 

54,000 

15,000 

185,000 


812,000 

290,000 

1,729,000 

176,000 

72,000 

3,920,000 

46,000 

769,000 

2,000 

610,000 

392,000 

1,954,000 

169,000 

911,000 

897,000 

21,000 


Oats. 

bush. 

1,618,000 

925,000 

1,672,000 

3,175,000 

304,000 

3,555,000 

2,000 

1,699,000 

403,000 

124,000 

3,113,000 


Barley . 

bush . 

562,000 

215,000 

65,000 

2,000 

is~9,666 

3,000 
203,000 
432,000 

3~7~3~,666 

i03~,666 

222,000 

895,000 

67,000 

~5",666 

29~,666 
'.'.'///-      so"  666 

Total  May  25  1918 1,534,000  14,407,000  20,496,000      900,000  3,376,000 

Total  May  18  1918 1,566,  00  15,118,000  20,514,000      993,000  3,52S,000 

Total  May  26  1917 26,478,000     2,765,000  19,732,000      6S2, 000  2,432,000 

Total  May  27  1916 44,811,000  15,766,000  14,774,000      999,000  2,139,000 

Note. — Bonded  grain  not  Included  above:  'Oats, New  York;  total, 

bushels,  against  2,784,000  in  1917;  and  barley,  19,000  In  New  York,  14,000  Duluth: 

total,  33,000,  against  261,000  in  1917. 
Canadian — 

Montreal 3,954,000 

Ft.  William  &  Pt.  Arthur. .      581.000 

Other   Canadian 970,000 


184,000 
88,000 
546,000 
565,000 
826,000 
231,000 
431,000 
1,032,000 


Rye. 
bush. 

37,000 
4,000 
9,000 

48,000 


20,000 

60,000 

28,000 

464,000 

36.666 

1,000 

162,000 

4,000 

13,000 


14.000 


109,000 


2,497,000 
4,400,000 
3,879.000 


668,000 


Total  May  25  1918 5,505,000 

Total  May  18  1918 6,130,000 

Total  May  26  1917 18,152,000 

Total  May  27  1916 27,653,000 

Summary — 

American 1,534,000  14,407,000  20,496,000 

Canadian 5,505,000         109,000  10,776,000 


109,000  10,776,000 

94,000  10,175,000 

1,100,000  13,852,000 

99,000  13,590,000 


668,000 

646,000 

251,000  176,000 

66,000  37,000 

901,  00  3,376,000 
668,000 


Total  May  25  1918 7,039,000  14,516,000  31,272,000      900,000  4,044,000 

Total  May  18  1918 7,696,000  15,212,000  30,689,000      933,000  4,174,000 

Total  May  26  1917 44.630,000     3,765,000  33,584,000       933,000  2,608,000 

Total  May  27  1916 72,464.000  15,865,000  28,364,000  1,065,000  2,176,000 


WEATHER  BULLETIN  FOR  WEEK  ENDING  MAY 

28. — The  influences  of  weather  on  the  crops,  as  summarized 
in  the  weather  bulletin  issued  by  the  Department  of  Agri- 
culture for  the  week  ending  May  28,  were  as  follows: 

CORN. — The  temperature  was  above  the  normal  in  the  Central  and 
Eastern  corn-growing  States  and  in  the  South,  and  the  crop  was  benefited 
thereby.  Light  rainfall  in  most  of  the  Ohio  Valley  allowed  for  needed 
field  work.  Ample  rain  fell  in  the  trans-Mississippi  Valley  region,  except 
from  Arkansas  and  Southern  Oklahoma  southward  and  in  the  western 
third  of  Kansas.  There  is  considerable  complaint  of  corn  germinating 
poorly  on  account  of  untested  seed,  except  in  parts  of  the  Mississippi 
Valley,  where  there  is  a  remarkably  good  stand  resulting  from  thorough 
seed  testing.  Cultivation  progressed  well  in  the  Southern  States  and  was 
in  progress  in  central  districts.  Considerable  damage  by  cutworms  was 
reported  in  differnent  parts  of  the  country.  Planting  and  replanting  con- 
tinue in  most  States. 

COTTON. — The  continued  warm  weather,  absence  of  precipitation ,  and 
abundant  sunshine  of  the  week  just  closed  made  ideal  conditions  for 
chopping  out  and  cultivation  throughout  the  cotton  belt.  The  tempera- 
ture of  the  week  averaged  from  2  deg.  to  6  deg.  above  the  normal  and, 
except  for  a  few  local  showers  in  the  central  and  east  portions,  no  rain 
occurred.  Cotton  is  improving  in  Texas  and  planting  and  replanting 
have  been  completed  in  that  State,  except  in  the  northwest.  The  crop  is 
normally  advanced  in  the  southern  and  central  portions  of  Texas,  but 
continues  late  in  other  sections.  In  Oklahoma  cotton  is  well  cultivated 
and  is  making  good  progress,  except  where  too  dry  in  the  western  portion. 
Improvement  is  also  noted  in  Arkansas,  where  the  crop  is  nearly  all  up 
and  in  good  condition.  In  the  Gulf  States  from  Louisiana  eastward, 
chopping  and  cultivation  made  good  progress  during  the  week,  except  that 
some  delay  was  caused  by  the  scarcity  of  labor,  particularly  in  Georgia, 
where  some  fields  are  becoming  grassy;  squares  are  forming  in  Southern 
Georgia.  In  the  northern  portion  of  the  belt  late  planted  cotton  is  up  to 
a  good  stand,  but  some  is  still  being  planted  in  a  few  localities. 

WINTER  WHEAT. — The  weather  continued  generally  favorable  for 
satisfactory  advancement  of  winter  wheat,  and  the  outlook  continues 
promising  in  practically  all  of  the  principal  producing  areas.  Moderate  to 
fairly  heavy  rains  occurred  in  most  winter  wheat  districts  from  the  Missis- 
sippi River  westward  to  the  central  Great  Plains,  and  to  the  eastward 
moderate  showers  occurred  in  most  localities.  Except  in  the  north- 
western portion  of  the  belt,  the  temperature  for  the  week  as  a  whole  aver- 
aged above  the  normal.  In  Oklahoma  wheat  is  heading  well  and  filling 
nicely,  except  where  too  dry  in  the  western  portion,  and  is  maturing  in  the 
southern  counties.  The  outlook  was  greatly  improved  in  Kansas  by  good 
rains  in  the  central  and  eastern  portions,  but  damaging  drought  continues 
In  the  western  third  of  that  State.  Improvement  is  noted  in  Nebraska 
also,  resulting  from  good  rains  of  the  week,  but  wheat  is  heading  low 
and  has  not  stooled  well  in  the  State,  owing  to  the  recent  drought.  I<\rom 
the  States  next  west  of  the  Mississippi  River  eastward  the  outlook  con- 
tinues promising,  particularly  in  Missouri,  where  the  crop  is  in  bloom 
as  far  north  as  the  Missouri  River.  Wheat  lias  improved  in  practically 
all  Eastern  districts.  In  the  Rocky  Mountain  States,  however,  conditions 
were  less  favorable;  cold  weather  retarded  advancement  of  the  crop  in  the 
Central  and  Northern  sections,  and  rain  is  badly  needed  in  some  States, 
particularly  in  portions  of  Colorado  and  Idaho.  Rain  is  also  needed  in 
Oregon.  The  crop  is  growing  slowly  but  is  rooted  well  and  looks  promising 
In  Washington,  and  much  improvement  resulted  from  the  cool  weather  in 
California.  Winter  wheat  is  heading  as  far  north  as  the  central  counties 
of  Maryland.  West  Virginia,  Southern  Ohio,  the  central  portions  of  In- 
diana and  Illinois,  and  the  southern  portions  of  Iowa  and  Nebraska. 
Harvest  is  progressing  in  the  Gulf  and  South  Atlantic  States  and  is  expected 
to  begin  as  far  north  as  central  North  Carolina.  Northern  South  Carolina 
Northern  Georgia.  Tennessee,  the  extreme  southern  portions  of  Illinois 
and  Missouri,  and  southeastern  Kansas  by  June  10.  This  date  is  about 
the  normal  for  the  localities  mentioned,  except  (hat  in  Missouri  it  is  a  few 
days  in  advance  of  the  average  and  in  the  Carolina*  it  is  a  few  days  later 
than  harvest  usually  begins. 

SPRING  WHEAT. — The  spring  wheat  crop  was  favorably  affected  in 
most  or  the  principal  spring  wheat  area  by  the  cool  weather  and  ample 
moisture  of  the  v\eek.  The  crop  made  excellent  growth  in  North  Dakota 
and  Improvement  was  noted  in  condition  in  South  Dakota.  The  outlook 
continues  good  in  Minnesota  and  Wisconsin.  Growth  was  retarded  in 
.Montana  by  tin-  unseasonably  cold  weather,  hut  the  crop  is  looking  line 
generally  in  that   State.      Satisfactory  growth  was  made  also  in  (he  central 

and  Northern  Rocky  Mountain  and  North  Pacific  states  except  where 
rain  Is  badly  needed  in  portions  of  Colorado  and  Idaho,  and  dry  weather 
has  been  detrimental  In  Oregon. 

OATS,  RYE,  BARLEY  AND  RICE.— The  weather  continued  favor- 
able for  oats,  and  excellent  growth  was  made  in  nearly  all  districts.  The 
OUtlook  for  tliis  crop  was  greatly  improved  by  good  rains  in  the  upper 
Mississippi   Valley  and   Plains  States,  but   (Mere  was  some  retardation  from 

cold  weather  In  the  far  Northwest.  Oat  harvest  is  progressing  in  the 
Southern  states  and  the  crop  is  heading  nicely  farther  north.     The  ot 

for  rye  and   barley  continues  satisfactory,  except   that  some  injury  resulted 
to  barley  from  die  cold  weather  in  the  Northwest  .       Harvesting  and  thresh- 
ing of  barley  is  progressing  in  the  lower  Colorado   River  valley, 
planting  i    aboul  completed  In  the  lower  Mississippi  Valley,  wit] 
good  prospeci  .  and  the  crop  i  ■  doing  nicely  also  in  Texas  and  t  laliforni 
POTATOES,     The  weather  during  the  week  was  favorable  for  potatoes 

and  true!  ;n  limited  areas  of  the  South  where  rain  is  needed 

and  In  the   Northwest    where  it  was  too  cool   for  tender  gar  It -n   ON 


THE  DRY  GOODS  TRADE. 


New  York,  Friday  Night,  May  31  1918. 
Were"  it  not  for  the  enormous  Government  business  that 
is  being  transacted,  dry  goods  markets  would  be  quiet. 
Merchants  appear  to  be  more  concerned  about  securing 
deliveries  on  old  orders  than  they  are  about  placing  new 
business,  and  are  making" anxious  inquiries  as  to  when  they 
can  expect  shipments  "to  be  made  by  manufacturers.  The 
increasing  needs  of  the  Government  and  the  continued 
requisitioning  of  various  fabrics  are  resulting  in  unsettlement 
and  anxiety  on  the  part  of  civilian  buyers  as  regards  the  fu- 
ture. Many  of  the  recent  Government  purchases  have 
been  made  from  stock,  and  as  supplies  of  goods  in  the  first 
place  were  none  too  large,  further  large  inroads  have  been 
made  into  available  spot  merchandise.  New  purchases  of 
various  cloths  are  being  announced,  while  there  are  rumors 
that  the  Government  is  now  arranging  for  further  large 
purchases  of  ducks  and  heavy  sheetings.  It  is  expected  that 
this  will  tie  up  many  more  mills  and  make  it  harder  for  civilian 
buyers  to  procure  supplies.  It  is  also  expected  that  looms 
turning  out  fabrics  will  now  have  to  be  diverted  to  the  manu- 
facture of  such  cloths  as  are  urgently  wanted  by  the  Govern- 
ment. According  to  reports," many  of  theTprices  recently 
offered  by  Federal  agents  have  not  been  viewed  favorably 
by  manufacturers,  who  have  hesitated  about  booking  addi- 
tional contracts.  Many  complain  that  they  are  unable  to 
secure  raw  material  and  manufacture  the  goods  at  the  prices 
the  Government  has  offered  to  pay.  Yarn  prices  are  very 
firm,  and  manufacturers  find  it  very  hard  to  get  material 
to  fill  their  orders.  There  have  been  rumors  of  late  that 
the  Government  would  take  control  of  the  yarn  situation, 
particularly  as  pertains  to  securing  supplies.  Announce- 
ment has  been  made  by  the  President  of  the  American  Woolen 
&  Worsted  Manufacturers'  Association  that  the  Government 
will  shortly  appoint  a  Textile  Administrator  to  safeguard  the 
textile  industry  both  for  the  Government  and  manufacturers, 
but  to  just  what  extent  is  not  yet  known.  Business  for 
ordinary  account  remains  quiet.  While  the  many  uncer- 
tainties overhanging  the  market  continue  to  restrict  business, 
the  high  prices  and  the  likelihood  of  consumption  being  ma- 
terially reduced  are  also  becoming  important  factors.  There 
has  been  little  improvement  in  labor  conditions  at  manu- 
facturing centres,  and  it  is  understood  that  the  assistance  of 
the  Government  has  been  asked  in  settling  wage  difficulties 
in  New  England.  More  activity  in  the  export  division  of  the 
market,  with  liberal-sized  purchases  booked  for  South  Amer- 
ican  account.  Shipments,  however,  continue  very  irregular . 
|  DOMESTIC  COTTON:  GOODS.— Staple  cottons  for 
ordinary  account  continue  quiet,  while,  on  the  other  hand, 
Government  business  is  active.  Large  orders  for  sheetings 
and  ducks  for  the  Government  are  pending,  which  will 
further  delay  ordinary  trade  and  keep  supplies  down  to  the 
minimum.  Prices  are  firmly  maintained,  and  there  has 
been  less  selling  by  second  hands.  Prices,  however,  that 
are  paid  by  the  Government  continue  well  below  those  quoted 
for  civilian  account,  and  there  are  many  complaints  regarding 
these  differences.  Bagging  manufacturers'? have  been  in  the 
market  for  medium-weight  sheetings  for  delivery  up  to  the 
end  of  the  year,  but  mills  are  reluctant  about  selling  in 
large  quantities.  Heavy  goods  of  most  every  description 
are  scarce  and  very  difficult  to  obtain  by  civilian  buyers. 
Bleached  goods  display  a  firmer  undertone,  and  the  produc- 
tion of  fine  bleached  goods  has  been  reduced  50%  as  com- 
pared to  what  it  was  a  year  ago.  While  there  has  been  some 
reselling  of  colored  goods  by  exporters  who  were  unable  to 
obtain  cargo  space,  prices  remain  firm  and  offerings  from 
first  hands  light.  Print  cloths  are  also  firm,  though  demand 
is  slow,  with  most  of  the  inquiry  for  nearby  deliveries.  Gray 
goods,  38^-inch  standard,  are  quoted  at  193^e. 

WOOLEN  GOODS.— In  markets  for  woolens  and  worsteds 
stress  is  still  being  laid  on  the  scarcity  of  supplies  for  regular 
account  and  the  possibility  of  higher  prices.  While  a  larpe 
percentage  of  mill  machinery  is  already  engaged  on  Govern- 
ment work,  it  is  predicted  that  more  will  have  to  be  turned 
in  this  direction.  In  the  men's  wear  trade  business  has  been 
moro  active  with  retail  clothiers  showing  increased  interest 
in  forward  deliveries.  A  large  part  of  the  demand,  though, 
is  reported  for  the  purpose  of  carrying  goods  in"  stock  and 
not  for  fall  needs.  There  continues  to  be  considerable  un- 
certainty as  to  what  allotment  of  raw  material  the  Govern- 
ment Administrator  will  make  for  civilian  use.  It  is  not 
expected  that  this  will  be  determined  until  requirements  of 
army  and  navy  are  fullv  provided  for.     Dress  noods  quiet. 

FOREIGN  DRY  GOODS.— Linen  markets  continue  in 
a  state  of  apathy,  with  only  a  very  limited  amount  of  business 
transpiring.  Importers  are  not  anxious  to  part  with  t Loir 
small  holdings,  as  they  realize  thai  the  fabrics  they  have  in 
warehouses  will  increase  in  value.  Small  arrivals  of  goods 
are  reported  from  week  to  week,  but  as  they  readily  pass  into 
consuming  channels  there  is  no  increase  in  stocks.  Retailers 
are  offering  poods  quite  freely,  as  some  have  fair  supplies, 
and  the  prices  they  quote  are  looked  upon  as  being  vers  low 
when  compared  with  those  quoted  by  importers.  The  latter 
feel  thai  retailers  will  regrel  thai  they  have  pushed  their 
linens  for  sale  w  hen  they  try  to  replenish  their  empty  shelves. 
Advices  received  from  abroad  regarding  the  flaa  crop  are 
more  favorable.  Indications  are  for  a  large  increase  in  the 
acreage.     Burlaps  continue  quiet ,  and  as  t  h.  .  n  some 

increase  in  supplies  the  undertone  is  easier.     Lighl  weights 
are  quoted  al  19c.  and  heavj  weight  r5o. 
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STATS  m®    CflTY  Dsr/fcETM£WT. 

STATE  AND  CITY  SECTION. 
A  now  number  of  our  "State  and  City  Section," 
revised  to  date,  appears  to-day,  and  all  readers  of  the 
paper  who  arc  subscribers  should  receive  a  copy  of 
it.  As  previously  announced,  this  Supplement  is 
now  printed  in  two  parts,  Part  One  containing  the 
New  England,  Central  and  Middle  States,  being 
issued  to-day,  while  Part  Two  embracing  the  rest 
of  the  country  will  be  published  next  November. 
The  change  is  due  to  the  fact  that  with  the  growth 
and  multiplication  of  the  municipalities  of  the  United 
States  the  demand  for  additional  space  has  become 
too  heavy  to  satisfy  within  the  limits  of  a  single 
number. 


NEWS  ITEMS. 
Virginia- West  Virginia. — Summary  of  U.  S.  Supreme 
Court's  Recent  Ruling  in  Bond  Judgment  Case. — We  have  re- 
ceived from  a  well-informed  legal  authority  the  following  sum- 
mary of  the  U.  S.  Supreme  Court's  ruling  of  April  22  1918, 
referred  to  at  length  in  these  columns  on  April  27,  holding 
that  the  State  of  West  Virginia  should  pay  the  judgment 
obtained  against  it  by  the  State  of  Virginia,  and  which  was 
fixed  by  the  U.  S.  Supreme  Court  in  its  decree  of  June,  1915, 
as  $12,393,929  50,  including  interest  amounting  to  $8,178,- 
307  12.  The  debt  controversy  came  before  the  U.  S.  Su- 
preme Court  again  on  a  petition  from  Virginia  for  a  mandamus 
to  compel  the  West  Virginia  Legislature  to  levy  a  tax  for 
the  purpose  of  raising  the  money  to  meet  the  judgment. 
The  Court  held  that  "it  would  not  force"  payment  now,  be- 
lieving that,  as  a  sovereign  State,  West  Virginia  would  take 
steps  to  meet  the  judgment.     The  summary  follows: 

The  Supreme  Court  of  the  United  States  speaking  by  Mr.  Chief  Justice 
White  on  April  22  1918,  ordered  a  reargument  of  Virginia's  petition  for  a 
mandamus  upon  three  questions,  as  follows: 

(1)  Whether  the  existence  of  a  discretion  in  the  Legislature  of  West 
Virginia  as  to  taxation  precludes  the  possibility  of  issuing  the  order  to  the 
Legislature  to  levy  a  tax  to  pay  the  judgment,  as  West  Virginia  contends, 
or  whether  the  duty  to  give  effect  to  the  judgment  against  West  Virginia, 
operating  against  all  State  powers,  excludes  the  legislative  discretion 
asserted  and  gives  the  Court  the  right  to  compel. 

(2)  'Whether  the  Court  has  power  itself  to  direct  the  levy  of  a  tax  adequate 
to  pay  the  judgment  and  provide  for  its  enforcement,  irrespective  of  State 
agencies.  The  Court  considers  this  question  of  its  own  motion  as  the 
result  of  the  inherent  duty  resting  upon  the  Court  to  give  effect  to  the 
judicial  power  which  it  has  exercised. 

(3)  The  power  of  the  Court,  if  necessary,  to  apply  an  equitable  remedy 
against  the  funds  or  the  taxable  property  of  West  Virginia,  or  by  dealing 
with  the  rights  of  that  State,  to  bring  about  an  execution  of  the  judgment. 

In  ordering  the  reargument  upon  the  questions  named,  the  Court  fully 
disposes  of  West  Virginia's  contention  that  the  Supreme  Court  has  not 
power  to  execute  the  judgment  for  the  reason  that  it  is  against  a  State. 
The  opinion  holds  that  a  judgment  rendered  against  a  State  as  a  State. 
may  be  enforced  against  it  as  such,  including  the  right  of  the  Court  to  the 
extent  necessary  for  so  doing,  of  exerting  authority  over  the  governmental 
powers  and  agencies  possessed  by  the  State.  Judicial  power  essentially 
involves  the  right  to  enforce  the  results  of  the  Court's  exertion,  and  this 
applies  to  controversies  between  States  as  the  result  of  the  exercise  of  the 
original  jurisdiction  of  the  Court  conferred  by  the  Constitution.  This  is 
sen  tied  by  the  many  decided  cases  in  controversies  between  States.  That 
the  States  against  which  judgments  were  rendered  have  in  all  cases  volun- 
tarily obeyed  such  judgments,  conformably  to  their  duty  under  the  Con- 
stitution, does  not  weaken  the  authority  of  the  cases.  Otherwise  a  prin- 
ciple universally  recognized  as  beyond  dispute,  by  that  fact  alone  becomes 
op  'ii  to  question. 

The  opinion  states  that  West  Virginia  was  subjected  by  the  Constitution 
to  the  judicial  power  under  the  conditions  existing  in  this  case,  and  that  the 
duty  of  the  Court  to  enforce  the  judgment  by  resort  to  appropriate  remedies 
is  certain,  although  their  execution  may  operate  upon  the  governmental 
powers  of  the  State,  and  then  considers  tho  appropriate  remedies  for  such 
enforcement. 

Congress  has  the  power  to  legislate  for  the  enforcement  of  the  obligation 
of  \\  est  \  [rginia.  The  contract  involved  in  the  suit  was  made  between  the 
two  States  under  tho  authorization  of  Congress,  and  the  power  of  Congress 
to  refuse  or  assent  to  the  contract  carried  with  it  the  right  to  see  to  its 
enforcement.  However,  this  power  of  Congress  to  legislate  for  the  enforce- 
ment of  the  contract  is  not  incompatible  with  the  jurisdiction  of  the  Court 
on  tho  same  subject.  The  legislative  power  and  the  judicial  power  co- 
operate and  co-ordinate  to  the  common  end  of  the  obedienco  of  a  State  to 
the  Constitution  by  performing  the  duty  which  the  Constitution  exacts. 
This  power  of  Congress  also  extends  to  the  creation  of  new  remedies. 

It  was  in  connection  with  the  discussion  of  the  appropriate  remedies 
under  existing  legislation  that  tho  Court  ordered  tho  re-argument,  and  In 
this  connection  again  points  out  that  in  so  far  as  the  duty  of  the  Court 
to  award  the  mandamus  is  disputed,  because  the  authority  to  enforci 
judgment  against  a  State  may  not  affect  State  power,  the  contention  is  ad- 
versely disposed  of  by  the  present  opinion. 

The  Court  further  States  that  having  determined  its  right  to  enforce  a 
judgment  by  appropriate  proceedings  against  West  Virginia  and  its  gov- 
ernmental agencies,  and  having  pointed  Out  the  constitutional  power  Of 
Congress  to  legislate  with  regard  to  the  enforcement  of  the  contract  directly, 
and  also  to  create  new  remedies  in  addition  to  those  now  provided,  to  meet 
the  situation  occasioned  by  the  duty  of  tho  Court  of  enforcing  its  judgment , 
it  is  Impelled  by  the  consideration  of  the  character  of  the  parties,  which 
has  controlled  the  Court  through  the  whole  course  of  the  litigation,  to  re- 
frain from  passing  now  upon  the  questions  left  open,  in  the  hope  that  it 
may  be  spared  the  necessity  of  exerting  compulsory  power  against  one  of  the 
states  of  the  Union  to  compel  it  to  discharge  a  plain  duty  resting  upon  it 
under  the  Constitution.  K\  en  If  the  requirements  Of  duty  and  the  sugges- 
tions of  self-interest   tail  tO  bring  about  compliance  with  the  Judgment,  the 

Court  is  of  opinion  that  it  should  not  finally  dispose  of  1 1 

cut  time,  because  Of  the  character  of  the  parties  and  the  nature  Of  the  • 
troversy,   involving  a  contract   approved  by  Congress  and   which  Congress 
has  power  to  enforce,  the  Court  should  reserve  further  action  in  order  that 
Congress  may  have  full  opportunity  to  exercise  tins  undoubted  power. 

In  sotting  the  case  down  for  re-argument  a  iter  the  February  recess  of  tin- 
next  term,  upon  the  three  questions  left  open,  the  Court  reserves  the  right 

during  t  he  remainder  of  t  he  present  t  erm  or  during  (he  next  term  before  the 
time  of  hearing,  to  appoint  a  Master  to  examine  and  report  concerning  the 
amount  and  method  of  taxation  necessary  to  be  put  into  effect .  whether  by 
way  of  order  to  the  State  Legislature  or  direct  action  by  the  Court  to  secure 
the  full  execution  of  the  judgment .  and  also  concerning  any  other  meti  lis  ax- 
I  in  the  State  or  West  Virginia,  which  by  the  exercise  of  (he  equitable 
powers,  may  be  availed  of  in  the  discharge  of  the  Court's  duty  to  enforce 
payment. 

The  Judgment  of  the  Court  that  the  Commonwealth  Of  Virginia  recover 
rroin  tho  State  of  West  Virginia  the  sum  of  $12. 393.9:29  50  with  interest 


"in  July  1    1916  until  paid  at  the  rate  of  59!   I«'r  annum,  and  that 

tarty  pay  one-half  of  t  ne  costs,  waa  i  ised 

upon  three  pro]  rhich  the  Court  specifically  found  w<  nod: 

that  \\  hen  the  territory  was  carved  out  of  the  dominion  of  the  Common- 

w.  .Mi  of  Virginia  for  the  put  utlng  tin:  area  of  tin 

Virginia,  the  new  stan.  i  with  its  i  me  bound 

d  to  pay  its  just  proportion  of  the  previous  public  debt  of 

Inla;  second,  that  this  obligation  of  West   Virginia  wai  ct  of 

tract  between  the  two  81  with  the  consent  oft  and 

Incorporated  int<  Htutlon  by  which  West  Virginia  was  adm 

by  Congress  Into  the  Union,  and  therefore  became  a  condition  of  such 

Ion;  third,  that  the  amount  of  the  judgment  render.  ,  (juitable 

proportion  of  the  debt  of  the  undivided  <  ommonwealth  of  Virginia,  due  by 
Vrlginla,  in  accordance  with  the  obligations  of  the  contract. 
The  Controversy  is  of  long  standing.  After  many  efforts  to  settle  the 
same  by  agreement  Of  the  two  States  had  failed  during  the  forty  years 
following  the  Civil  War,  Virginia  filed  a  bill  in  the  present  suit  in  Febru- 
ary 1906.  West  Virginia's  demurrer  thereto  was  overruled  in  1907,  and 
was  referred  to  Honorable  Charles  K.  Littlefleld  as  Master  in 
1908.  His  report  was  filed  in  1910  and  in  1911  the  decision  of  the  Court 
Which  fixed  West  Virginia's  share  of  the  principal  debt  was  entered.  The 
i .  in  the  hope  that  an  adjustment  of  the  controversy  might  be  reached, 
did  not  enter  judgment  at  that  time.  Virginia  moved  the  Court  to  proceed 
with  the  cause  at  the  opening  of  the  October  Term  in  1911  and  again  in 
1913,  but  an  objection  of  West  Virginia  the  Court  denied  these  applications 
and  later  on  June  8  1914.  granted  leave  to  West  Virginia  to  file  a  supple- 
mental answer.  A  re-reference  was  made  by  the  Court  to  the  Master  and 
the  judgment  was  entered  upon  the  final  report  of  the  Master.  Further 
efforts  to  obtain  an  amicable  payment  of  the  money  or  some  arrangement 
which  would  be  mutually  satisfactory  having  failed,  Virginia  moved  for 
leave  to  issue  an  execution.  The  Court  on  June  12  191 0  denied  this 
motion.  West  Virginia  having  filed  an  answer  setting  forth  that  the  State 
was  possessed  of  no  property  upon  which  an  execution  could  be  issued. 
Thereafter  Virginia  moved  for  leave  to  file  a  petition  for  writ  of  mandamus 
commanding  the  Legislature  to  levy  a  tax  wherewith  to  liquidate  the  decree 
and  the  motion  was  granted  on  Feb.  5  1917.  The  present  opinion  of  the 
Court  ordering  the  re-argument  is  upon  this  petition. 


BOND   PROPOSALS   AND    NEGOTIATIONS 

this  week  have  been  as  follows: 

AKRON,  Summit  County,  Ohio.— BOND  SA LE.— Fields,  Richard  & 
Co.  of  Cleveland  have  been  awarded,  it  is  stated,  the  $200,000  6%  tax 
anticipation  bonds  recently  authorized. — V.  106,  p.  2248. 

BOND  ELECTION. — The  City  Council  has  authorized  the  holding  an 
election  Aug.  15  to  vote  on  an  issue  of  $2,000,000  waterworks  extension 
bonds.     H.  N.  Seiler  is  Clerk  of  Council. 

ARCHBALD  (Borough)  SCHOOL  DISTRICT,  Lackawanna  County, 
Pa.— BOND  SALE.— On  May  27  the  $40,000  5%  high  school  addition 
bonds,  due  in  5,  10,  15  and  20  years — V.  106.  p.  2143— were  awarded  to 
M.  M.  Freeman  &  Co.  of  Phila.  at  101.79.     Other  bidders  were: 

Lyon,  Singer  &  Co.,  Pittsburgh $312  00 

Rudolph  Kleybolte  Co.,  Cincinnati 380  49 

A.  B.  Leach  &  Co.,  New  York 390  CO 

West  &  Co 537  00 

ASHLAND,  Ashland  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  by  E.  R.  Balliet,  Director  of  Finance,  until  12  m.  June  22 
for  $13,000  5%  paving  bonds.  Auth.  Sec.  3939.  Gen.  Code.  Denom. 
$650.  Date  Mar.  1  1918.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable 
at  the  office  of  the  Director  of  Finance.  Due  S650  each  six  months  from 
Mar.  1  1919  to  Sept.  1  1928  incl.  Purchaser  to  pay  accrued  int.  Cert, 
check  for  5%  of  the  amount  of  bonds  bid  for,  payable  to  the  "City  of  Ash- 
land," required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from 
time  of  award. 

ASTORIA  SCHOOL  DISTRICT  NO.  1  (P.  O.  Astoria),  Clatsop 
County,  Ore. — APPROVAL  ASKED. — The  $125,000  school  bonds 
voted  on  Apr.  30 — V.  106,  p.  204O — are  awaiting  the  approval  of  the  Capital 
Issues  Committee  of  the  Federal  Reserve  Board. 

ATTLEBORO,  Bristol  County,  Mass. — BIDS. — The  following  bids 
were  also  received  for  the  temporary  loan  of  $50,000  negotiated  with  F.  S. 
Moseley  &  Co.  of  Boston  on  May  21  at  a  5.07%  discount. — V.  106,  p.  2248. 

%  Disc.      Premium 

Estabrook  &  Co.,  Boston 5.09  

S.N.  Bond  &  Co.,  New  York 5.10  SI  50 

Goldman.  Sachs  &  Co.,  New  York 5.12  

Arthur  Perry  &  Co.,  Boston 5.145  

National  City  Co.,  New  York 5.15  

R.  L.  Day  &  Co.,  Boston 5.18  

Old  Colony  Trust  Co.,  Boston 5.19  

Blake  Bros.  &  Co..  Boston 5.225  

Curtis  &  Sanger,  New  York 5.24  

A.D.Lincoln 5.25  7  00 

AUBURN,  Androscoggin  County,  Me.— TEMPORARY  LOAN  — 
A  loan  of  $175,000  due  in  November  and  December  this  year,  has,  according 
to  reports,  been  awarded  to  R.  W.  Pressprich  &  Co.  of  New  York. 

BALDWIN  SCHOOL  DISTRICT,  Duval  County,  Fla.— BOND 
ELECTION. — It  is  stated  that  an  election  will  be  held  June  11  to  vote  on 
the  question  of  issuing  $12,000  bonds. 

BARRON,  Barron  County,  Wise. — BOND  SALE.— On  Apr.  1  the 
$7,000  5%  pump  bonds,  mentioned  V.  1C5,  p.  2472,  were  awarded  to  S.  C. 
Washburn  and  the  Bank  of  Baraboo,  jointly,  at  par.  Denom.  Sl.OoO. 
Int.  A.  &  O.     Due  one  bond  yearly  beginning  1919. 

BELLAIRE,  Antrim  County,  Mich.— BONDS  VOTED.— On  May  13 
the  proposition  to  issue  the  $6,000  6%  lighting  plant  bonds — V.  106  p. 
1818 — carried  by  a  vote  of  83  to  1.  Due  $1,000  yearly  from  1920  to  1925 
incl.     They  will  be  offered  at  private  sale. 

BELLE  CENTER  SCHOOL  DISTRICT  (P.  O.  Belle  Center),  Logan 
County,   Ohio. — BOND   SALE. — Local  papers  state  that   the  State  In- 
dustrial  Commission  of  Ohio  has  purchased   the  following  HHTc   school 
Impt.  bonds  recently  authorized  and  dated  June  1  1918 — V.  106,  p.  1930. 
$16,000  bends.      Denoms.  8  for  $500  and  12  for  S1.000. 
55,000  bonds.     Denoms.  20  for  $500  and  45  for  $1,000. 

BESSEMER  SCHOOL  DISTRICT  (P.  O.  Bessemer),  Lawrence 
County,  Pa. — BONDS  NOT  SOLI) — NEW  OFFERING. — No  sale  was 
made  of  the  S35.000  5%  10-20-year  opt.  school  bonds  offered  on  May  22 — 
V.  106,  p.  2144.      Proposals  are  agaiu  called  for,  this  time  until  June  18. 

BESSEMER  TOWNSHIP  (P.  O.  Bessemer),  Gogebic  County,  Mich. 
— BOND  ELECTION. — An  election  will  be  held  June  3  to  vote  on  a  proposi- 
tion to  issuo  $25,000  road  bonds,     lijalmer  J.  Erickson  is  Township  Clerk. 

BLACKWELL,    Kay    County,    Okla.— BO]\D    SALE.— An    issue    of 

00  bonds  recently  authorized  has  been  sold. 

BLADENSBURG  RURAL  SCHOOL  DISTRICT  (P.  O.  Bladens- 
ourg),Knox  County,  Ohio. — BOND  OFFERING. — Additional  informa- 
tion is  at  hand  relative  to  the  offering  to-day  (June  1)  of  the  Sl.Ud  6% 
coupon  school  bonds.  Proposals  will  be  received  until  12  o'clock  by  A.  J. 
Rlne,  District  Clerk.  Audi.  Sec.  7629  C.en.  Code.  Date  June  1  1918. 
int.  (J.  .v:  .1.)  payable  at  the  First  National  Bank  of  liica.  Cert,  check 
for  :  mount  of  bonds  bid  for,  pavable  to  the  aobve  Clerk,  required, 

led  debt   (incl.  this  issue)  May  27  191S  $10,000.     Assessed  valuation 
ii00. 

BLAINE  COUNTY  SCHOOL  DISTRICT  NO.  26,  Mont.— BONDS 
PROPOSED. — Reports  state  an  issue  of  §1,000  bonds  has  been  ordered  sold 
for  the  construction  of  a  schoolhouse. 

BLOOM  TOWNSHIP  (P.  O.  Bloomville),  Seneca  County,  Ohio.— 
BOND  OFFERING. — Additional  information  is  at  hand  relative  to  the 
ig  on  .i  me  io  of  the  $2,000  .">'•.. l ,  tire  equipment  bonds. — V.  106. 
is.  Proposals  for  these  bonds  wfij  be  received  until  12  m.  on  that 
day  by  James  P.  Webster.  Township  Clerk.  Denom.  $100.  Date  May 
1  1918.  Int.  ami.  Due  $400  yearly  on  May  1  from  1923  to  1927  incl. 
Purchaser  to  pay  accrued  int. 

BLYTHE  PUBLIC  SCHOOL  DISTRICT,  Gaines  County,  Tex.— 
BONDS  \ 'OTED.— At  the  election  held  May  20— V.  106,  p.  2144— the 
proposition  to  issue  sio.000  school  bonds  was  unanimously  approved  by 
the  voters  on  that  day. 
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BOLIVAR  COUNTY  (P.  O.  Cleveland),  Miss.— BOND  SALE.— On 
March  4  the  ICaufman-Smith-Emert  Investment  Co.  and  Wrn.  R.  Compton 
Co.,  both  of  St.  Louis,  were  jointly  awarded  an  issue  of  $148,000  5K% 
20-vear  refunding  bonds.  Denom.  $1,000.  Date  May  1  1918.  Int. 
M.  &N. 

BONNER  SPRINGS,  Wyandotte  County,  Kan.— BOND  ELECTION. 
— Newspapers  state  that  on  June  4  the  voters  will  have  submitted  to  them 
a  proposition  to  issue  $48,000  school  bonds. 

BOONTON,  Morris  County,  N.  3.— BOND  OFFERING.— Proposals 
will  be  received  by  Wm.  R.  Bailey,  Town  Clerk,  until  8:30  p.  m.  June  10 
for  an  issue  of  5'A%  coupon  (with  privilege  of  registration)  water  bonds, 
not  to  exceed  $170,000.  Denom.  $1,000.  Date  June  1  1918.  Prin. 
&  semi-ann.  int.  (J.  &  D.)  payable  at  the  IT.  S.  Mortgage  &  Trust  Co.  of 
New  York.  Due  $5,000  yearly  on  June  1  from  1919  to  1928  incl.  and  $6,000 
yearly  on  June  1  from  1929  and  1948  incl.  Cert,  check  on  an  incorporated 
bank  or  trust  company,  for  2%  of  the  amount  of  bonds  bid  for,  payable  to 
the  "Town  of  Boonton,"  required.  The  bonds  will  be  prepared  under  the 
supervision  of  the  above  trust  company,  which  will  certify  as  to  the  genuine- 
ness of  the  signatures  of  the  officials  and  seal  impressed  thereon.  The 
successful  bidder  will  be  furnished  with  the  opinion  of  Hawkins,  Delafield 
&  Longfellow  of  New  York,  that  this  issue  is  a  binding  and  legal  obligation 
of  the  Town  of  Boonton.  Application  for  approval  pending  before  Capital 
Issues  Committee  and  bids  will  be  received  subject  to  such  approval. 

BRITT  INDEPENDENT  SCHOOL  DISTRICT  ((P.  O.  Britt), 
Hancock  County,  Iowa. — BONDS  VOTED. — The  question  of  issuing 
$60,000  (not  $100,000  as  first  reported)  school  house  bonds  carried,  at  the 
election  held  May  18  by  a  vote  of  277  to  136. — V.  106,  p.  1708. 

BRITTON,  Marshall  County,  So.  Dak.— BOND  OFFERING  — 
According  to  reports,  proposals  will  be  received  until  7:30  p.  m.  June  10 
by  Clarence  Samdahl,  City  Auditor,  for  $15,000  5%  20-year  standpipe 
and  reservoir  bonds. 

BROCKTON,  Plymouth  County,  Mass.— TEMPORARY  LOAN.— 
On  Mav  28  the  loan  of  $190,000  dated  May  31  and  maturing  $90,000  Feb. 
20  1919  and  $100,000  Mar.  20  1919— V.  106.  p.  2248  was  awarded  to 
Blake  Bros.  &  Co.  of  Boston  at  5.03%  discount  plus  $3  premium,  it  is 
stated.    Other  bidders  were: 

Discount.     Premium. 

Solomon  Bros.  &  Hutzler,  New  York 5.08%  

A.  B.  Leach  &  Co.,  Boston 5.10%  $3  00 

National  City  Company,  New  York 5.10%  

R.  L.  Day  &  Co.,  Boston 5.14%  

S.  N.  Bond  &  Co.,  New  York 5.20%  5.20 

Goldman,  Sachs  &  Co.,  New  York 5.21%  

Old  Colony  Trust  Co.,  Boston 5.23%  

BUFFALO,  N.  Y.— BONDS  RE-OFFERED.— The  ten  issues  of  4%% 
tax-free  city  impt.  bonds  aggregating  $1,470,000  unsuccessfully  offered  on 
May  15 — V.  106,  p.  1930 — can  be  purchased  at  private  sale  until  July  15 
at  par  and  accrued  interest. 

BURNSVILLE  SCHOOL  DISTRICT  (P.  O.  Burnsville),  Braxton 
County,  W.  Va. — BOND  SALE. — Recently  an  issue  of  $20,000  5%  school 
bonds  was  awarded  to  the  Board  of  Public  Works  of  the  State  of  West 
Virginia  at  par  and  interest. 

CALIFORNIA  (STATE  OF).— BOND  OFFERING.— State  Treasurer 
Friend  W.  Richardson  will  sell  at  public  auction  at  2  p.  m.  June  20  at  the 
State  Capital,  Sacramento,  $65,000  worth  of  India  Basin  bonds. 

CHELSEA,  Suffolk  County,  Mass. — TEMPORARY  LOAN. — It  is 
stated  that  a  loan  of  $70,000,  issued  in  anticipation  of  re  venue,  dated  June 
1  and  payable  Dec.  16  1918  was  awarded  on  May  31  to  Bernhard,  Scholle 
&  Co.  of  New  York  at  5.08%  discount 

""CI^REMbNTr^D'odie"  Co"un^ 

$11,000  6%   municipal  improvement  bonds,  authorized  some  time  ago, 

will  be  taken  by  the  State  of  Minnesota.  _  

™CL  AY 'COUNT'? Tp.  OTBrazil)?  I^^NO^bYdS^r'e~CEIVED~— No 
bids  were  received  for  the  $50,760  6%  1-15-year  serial  assessment  bonds 
offered  on  May  25.— V.  1061P;_2248.  

CLAYTON,  "Union  Count y?~ nTm .—BONDSALE^OiT MaV~20 "the 
$75,000  6%  20-30-year  (opt.)  water  bonds — V.  106,  p.  1931 — were  awarded 
to  Elston  &  Co.  of  Chicago  for  $76,132  50  equal  to  101.510.  Purchaser 
to  furnish  blank  bonds.     Other  bidders  were: 

Premium. 

John  Nuveen,  Chicago $2,525  00  expense  and  attorney  fees. 

Sidney  Spitzer  &  Co.,  Toledo 1,300  00 

Spitzer.  Rorick  &  Co.,  Toledo 1,120  00         

Bosworth,  Chanute  Co.,  Denver 2.100  00 

Sweet,  Causey.  Foster,  Denver 1,978  50         "  " 

Keeler  Bros.,  Denver 1,450  00        "  "         "  " 

CLEVELAND,  Ohio.— BONDS  APPROVED  BY  CAPITAL  ISSVES 
COMMITTEE. — Authority  has  been  granted  the  city  by  the  Capital 
Issues  Committee  of  the  Federal  Reserve  Board  to  sell  $650,000  of  a  con- 
templated issue  of  $050,000  for  various  improvements. 

CLEVELAND  HEIGHTS,  Cuyahoga  County,  Ohio.— BOND  OFFER- 
ING.— Proposals  will  be  received  by  II.  H.  Canfield,  Village  Clerk,  until 
12  m.  June  24  for  $111,076  6%  coupon  sewer  bonds.  Auth.,  Sec.  3914. 
(Jen.  Code.  Denom.  1  for  $76  and  remainder  for  $1,000.  Date,  day  of 
sale.  Principal  and  semi-annual  interest  (A.  &  O.)  payable  at  the  office 
of  the  Village1  Treasurer.  Due  yearly  on  Oct.  1  as  follows:  $2,076  1918, 
$3,000  1919.  S.-..000  1920.  $7,000  1921.  $10,000  1022,  $13,000  1923. 
$15,000  1921.  817,000  1925,  $19,000  1926,  and  $20,000  1927.  Certified 
cheek  on  some  bank  Other  than  the  one  making  the  bid,  for  10%  of  amount 
of  bonds  bid  for,  required.  Purchaser  to  pay  accrued  interest.  Bonds  to 
be' delivered  ami  paid  for  within  ten  days  from  time  of  award. 

CLINTON  COUNTY  (P.  O.  Frankfort),  Ind.— NO  BIDS  RECEIVETT. 
— No  bids  were  received  on  May  24  for  the  three  issues  of  4Y%  %  road  bonds 
aggregating  $63,920  offered  on  (hat  day. 

COATESVILLE,  Chester  County,  Pa. — BONDS  AUTHORIZED.— 
An  ordinance  has  been  passed  authorizing  an  issue  of  $75,000  water-supply- 
lmpt.  bonds,  but  "further  steps  are  delayed,  pending  advice  from  counsel 
as  to  the  legality  of  the  Issue,  tf 

COCHISE  COUNTY  SCHOOL  DISTRICTS,  Ariz.— BOND  SALE~ 

On  Ma'.-  1 .")  I  'ii'  t  .'.(.  issnes  of  (!' ;,  school  bolide,  aggregating  $90,000  (V.  106 
p.   2011),  wen;  awarded   to    Keeler   Bros.,  of  Denver. 

COITSVILLE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O 
Science  Hill),  Mahoning  County,  Ohio. — BOND  OFFERING. — Pro- 
posals will  be  received  by  J.  I!,  Olingon,  District  Clerk,  until  8  p.  m. 
June  27  Tor  SO. 000  6%  school  bonds.  Auth.  Sec.  7629-7630  Revised 
Statutes.  Denom.  $500.  Date  June  27  191S.  Prin.  and  semi-ann.  int. 
t.T.  <t  D.)  payable  at  the  Commercial  National  Bank  of  Youngstown. 
on  Juno  27  from  1944  to  1952  incl.  Cert,  chool;  for 
$500,  payable  to  the  above  Olerk,  required.  Bonds  to  be  delivered  and 
paid  lot-  at  <'•"'  above  named  bank  on  Juno  27.' 

COLUMBIANA  SCHOOL  DISTRICT  (P.  O.  Columbiana")7CoIui^ 
biana  County,  Ohio.— BOND  OFFERING. — O.  K.  Heard.  Clerk  of  Hoard 

of  Education,  will,  it  Is  stated,  receive  proposals  until  12  m.  June  11  for 

$6.000  0',  bonds,     inti:.  onual.     Certified  check  for  Bft  required. 

COLUMBUS    SCHOOL    DISTRICT    (P.    O.    Columous),    Cherokee 

County,   Kano.    -BOND  SALE.   -During  April   the  Guarantee  Title  & 

Trust  Co.   of   Wichita   were  awarded    an    issue  of  $10,000  4J.(%    5-20-year 

Copt.)   school   bonds  at.  98.5D       Dej 1.  $500.     Date  May  1    191S      'int 

I  1  .    &     N* . 

CONNELLSVILLE  SCHOOL  DISTRICT  (P.  O.  ConncllsviUe), 
Fayette  County,  Pa. — BOND  SALE.      Recently  an   I 

r.t.  bonds  was  awarded  to  Mullin,  Briggs  &  Co.of  Philadelphia 
Denom.  SI  ,000.      Due    1948. 

CRAWFORD  COUNTY  (P.  O.Mendville).  Pn.-~/iO,\  "77777 

— <>r:  ...    ition  00.000  highway  Improvement  ]">mis 

(V.  106,  p.  2144)  was  defeated  by  a  vote  of  2625  "for"  to  1  " 

CRF.EDMORE   SCHOOL   DISTRICT,   Cilenn   v.ounLy"Cal7~77\7) 
OFFERING,     Proposals  will   be  received   by   W.    II.   Sale,  Oounty  1 
P.O.  willows)  until  10  a.  m.  June  3  for  $14,000  595  7  20  \  QOol 

bonds.       Int.    semi  aim. 

DALLAS  CENTER  INDEPENDENT  SCHOOL  DISTRICT  (P.  O. 
Dallas  Center),  Dallas  County,  Iowa. — BOND  ELECTION. — A  prop  , 
sit  ion  to  issue  $8,000  school  bonds  will  be  submitted  to  the  voters  on  June  1  I . 


DEDHAM,  Norfolk  County,  Mass.—  TEMPORARY  LOAX. — S.  N. 
Bond  &  Co.  of  New  York  were  awarded,  it  is  stated,  a  loan  of  $140,000 
dated  May  29  and  maturing  Nov.  6  1918  at  a  4.90%  discount  plus  $3  50 
premium. 

DE  KALB  COUNTY  (P.  O.  Auburn),  Ind.— NO  BIDS  RECEIVED.— 
No  bids  were  received  for  the  $58,000  4H%  1-10-year  serial  highway 
impt.  bonds  offered  on  May  22. — V.  106,  p.  2144.  _____ 

DELAWARE  COUNTY  (P.  O.  Muncie),  Ind.— BONDS  AWARDED 

IN  PART. — Of  the  four  issues  of  4K  %  bonds,  aggregating  $37,400,  offered 
May  25  (V.106,  p.  2248),  the  following  two  issues  were  awarded   on  that 
day  at  par  and  interest  as  follows: 
$15,000  1-10-year  serial  Samuel  A.  Sedan  et  al  highway  bonds  of  Harrison, 

Hamilton  and  Center  townships,  dated  April  15  1918,  to  Meyer- 

Kiser  Bank,  of  Indianapolis. 
5,200  1-10-year  serial  John  Stafford  et  al  highway  bonds  to  Farmers 

Savings  Bank  of  Muncie. 
Reports  state  the  $7,600  1-10-year  serial  Harry  Whitney  et  al  highway 
bonds  of  Perry  Township  were  awarded  to  the  Merchants'  National  Bank 
of  Muncie  at  par  and  int. ^wJB  |     -yA.  -,',-«   -    1 

~b¥t'R61tT"Micli7=^APpW^  BY  CAPITAL 

ISSUES  COMMITTEE  SOUGHT  BY  CITY  OFFICIALS.— The  Capital 
Issues  Committee  of  the  Federal  Reserve  Board  is  being  urged,  it  is  stated, 
by  city  officials  to  grant  the  issuance  of  $3,172,000  school-impt.  bonds. 


£>*£.— BOND   SALE.— On 
106,  p.  2144 — received  the 


DIVIDE   COUNTY    (P.    O.    Crosby),    No 

May  21  the  $40,000  refunding  warrants — V 
following  bids: 

*Harris  Trust  &  Savings  Bank — \5H%  10-year  bond — 

!5H%  20-year  bonds — 

10-year  bonds — premium  of  $232  and  accrued  int. 

20-year  bond — premium  of  $872  and  accrued  int. 
Elston  &  Co. — 

5%       20-year  bond— premium  $1 .484. 

5A%  10-year  bond — premium  $3,201  and  accrued  int. 

5i4%  20-year  bond — premium      $956  and  accrued  int. 

5%       10-year  bond — premium      $528  and  accrued  int. 
R.  M.  Grant  &  Co.— 

514%  10-year  bond — premium  $41  and  accrued  int. 

514%  20-year  bond — premium  $509  and  accrued  int. 
CM.  McNear  &  Co.— 

5%       10-year  bond — premium  $125  and  accrued  int. 

5M%  20-year  bond — premium  $428  and  accrued  int. 

5)4%,  serial  bonds — $4,000  each  year  from  1929  to  1938. 
accrued  interest  payable  semi-annual. 
Minnesota  Loan  &  Trust  Co. — 

6%  10-year  bond— premium  $1,000.  accrued  int.     6%  20-year  bond — 
premium  $2,000,  accrued  int,  payable  semi-annual. 
J.  C.  Mayer  &  Co. — 

6%    10-year  bond — premium  $601,   accrued   int. 
premium  $1,300.     Int.  payable  semi-annual. 
Wells-Dickey  &  Co. — 

6%    10-year  bond — premium  $200,   accnied   int.     6%   20-year  bond — 


Prem.  $225 


6%    20-year  bond — 


Int.  payable  semi-annually. 


premium  $250,  accrued  Int. 
John  Nuveen  &  Co. — - 

6%    10-year   bond — premium   $12 
premium  $408  and  accrued  int. 
Bankers   National   Bank — 

6%  20-year  bond — premium  $911,  accrued  int. 
Spitzer,  Rorick  &  Co. — ■ 
6%  10-year  bond — premium   $533,   accrued   int 
premium  $1,270,  accrued  int. 
Seasongood  &  Mayer — 

6%  20-year  bond — premium  $410,  accrued  int. 
Sidney  Spitzer  &  Co. — 

6%  20-year  bond — premium   $425.     Interest  payable  semi-annually. 


accrued   int.     6%    20-year  bond — 
Int.  payable  semi-annually. 

Payable  semi-annually. 

6%    20-year   bond — 


*  We  are  advised  that  the  bid  of  this  bank  was  accepted. 

DREW,  Sunflower  County,  Miss. — BOND  OFFERING. — Sealed  bids 
will  be  received  until  June  4,  it  is  stated,  by  A.  D.  McFarlane,  Mayor,  for 
$15,000  6%  improvement  bonds.     Cert,  check  for  $500  required. 

DUNCAN  SCHOOL  DISTRICT  (P.  O.  Duncan),  Stephens  County, 

OMa.— BONDS  VOTED. — By  a  vote  of  166  to  37  a  proposition  to  issue 
$35,000  school-house  bonds  carried  at  an  election  held  May  14.  _^___ 
DOUGLAS  SCHOOL  DISTRICT  (P.  O.  Douglas),  Cochise  County 
Ariz. — BOND  SALE. — An  issue  of  $30,000  high-school  bonds  recently 
authorized,  have  been  disposed  of. 

DOVER  SCHOOL  DISTRICT  (P.  O.  Dover),  Tuscarawas  County, 
Ohio. — BOND  OFFERING. — Sealed  bids  will  be  received  until  7  p.  m. 
June  16,  it  is  stated,  by  A.  E.  Weston,  Clerk  Board  of  Education,  for  $8,000 
6%  school  bonds.     Int.  A.  &  O.     Certified  check  for  $100  required. 

EAST  LANSDOWNE  (P.  O.  Lansdowne),  Delaware  County,  Pa. — 
BONDS  VOTED. — On  May  21  the  voters  authorized  the  issuance  of  $15,000 
road-improvement  bonds,  it  is  stated. 

EDGWOOD   (TOWN),   Ohio  County,   W.  Va.— BOND  SALE.— The 

$28,000  6%  1-10-year  (opt.)  tax-free  coupon  street  paving  bonds,  dated 
Juno  1  1918,  offered  on  May  27  (V.  106,  p.  2219).  were  awarded  on  that  day 
to  the  Grand  Lodge  of  the  Ancient  Order  of  Workmen  of  West  Virginia 
for  $28,070  (100.25)  and  interest,  the  purchaser  to  take  the  bonds  as  the 
town  needs  the  money  for  its  improvements. 

ELLISVILLE,  Jones  County,  Miss. — BOND  ELECTION. — An  election 
will  bo  held  June  3.  it  is  stated,  to  vote  on  a  proposition  to  issue  $3,000 
street  improvement  bonds.     H.  P.  Gough,  City  Clerk. 

ERIE,  Erie  County,  Pa.— BOND  SALE.—Tho  $50,000  t%  5-16-year 
serial  grade-crossing-elimlnation  bonds  offered  on  May  24 — V.  106.  p.  1931 
— havo  been  awarded  to  the  Sinking  Fund  at  par.  There  were  no  other 
bidders . 

FANNIN  COUNTY  (P.  O.  Trenton),  Tex.— BONDS  VOTED.— Th 
question  of  issuing  $40,000  road  bonds  carried,  according  to  reports,  b 
a  vote  of  191  to  48  at  an  election  held  May  Is. 

FERGUS  COUNTY  SCHOOL  DISTRICT  NO.  159  (P.  O.  Winnett), 
Mont. — BOND  OFFERING. — Sealed  bids  will  be  received  until  1  p.  m. 
Juno  8  (postponed  from  Mav  IS — V.  106,  p.  2011)  by  J.  W.  Brunirnett. 
District  <  Jlerk.  tor  $9,000  2-10-ycar  (opt.)  school-bldg.  bonds  at  not  exceed- 
ing 6%  int.  Denom.  .SI. 000.  Date  May  IS  1918.  Int.  ann.  payable  at 
Lewis  town.  Cert,  chock  for  Slot),  payable  to  the  above  Olerk.  required. 
Bonded  debt,  $.5,000.     Sinking  fund,  $300.     Assess,  val..   $1S5,830. 

FORT  LAUDERDALE,  Broward  County,  Fla.— BOX!)  OFFERING. 
— Further  details  are  at  hand    relative   to   the   Offering  on  June    18  of  the 

$35,000  6',  20  year  park  and  golf  bonds  (V.  106,  p.  2219).  Proposals  v. ill 
be  received  until  7:30  p.  m,  on  (hat  day  by  Geo.  W.  Hall,  City  Clerk. 
Denom.  $1,000.  Date  May  1  1918.  Principal  and  semi-annual  CM.  &;  N.) 
Interest  payable  at  the  Ob  ise  National  itank.  N.  v.     Certified  check  on  a 

responsible  bank  int.-  house  lor  15%  of  the  amount,  of  the  bid.  payable  1o  the 

city  Treasurer,  required. 

FOSTORIA,  Seneca  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  by  W.  I>.  \11des.  City  Auditor,  until  12  m.  June  10  lor  the 
folloi  in  special  assess,   bonds,  dated    Mar.    1    1918: 

$9,350  50  union  street  1,.  „>,  remainder  sr,oo.     Due 

,0  50   Mar.    i    HMo.  $500  Mar.    I    1920  and  $1,000  .\  early  on 
Mar.  1  from  1921  to  1928  Incl. 
2,400  00  Main    Sir  bonds.      Denom.    $210.      Due    $210    yearly 

fro,,,  1919  to  1928  Incl. 

l.OOOOOMvei.    \\rnif    1  .nds.       Denom.  $100.       Due  $  1 00  yearly 

In.  n  L919  to  102S  incl. 
1,160  00  Jones    Street    Sewer    bonds.      Denom.    $116.      Due   $116    y< 

from  1919  to  1928  incl. 
1,130001  ewer  bonds.     Denom.   $113.     Due  $113  yearly 

from  [919  to  1928  Incl. 

1.200  00  Ponds.      Denom.    $112.      Due    $112    yearly 

from    1911 

Cert,  ch  olvenl  bank,  for  595   of  the  amount  of  bonds  bid  for, 

.'eio  the  (  Ity  Treasurer,  required,     Bonds  to  bi  delivered  and 
for  « It  I  award. 

FREMONT,    Wayne   County,    No.    Cam. 
posals  will  be  received  until  June  27  bj  O    L  ["own  Clerk,  for 

■•>nds,  recently 

authorl:  ed ,     <  'en    check  I  I  for.    At 

val.     ; 
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GARVIN  COUNTY  (P.  O.  PnuU  Valley),  Okln.-  NO  BONDS  TO  BE 
isst  ED.-    We  are  advised  thai   the  proposition  to  lasut 

bonds  nit-ni limed  in  v .  j(i(i,  p.  2146,  lias  been  abandoned. 

CLENDALE     MUNICIPAL     IMPROVEMENT     DISTRICT     NO.     2 
(P.  O.  Glendale),  Lob  Angeles  County,  Calif.-    BOND  ELECTION  j— 

A   proposition    to   issue  141,000   bonds   will   be  submitted   tO  tlie  voters  on 
June   |,  it  is  stated. 

— CLENN  IRRIGATION  DISTRICT,  Colusa  County,  Calif.— B0  \l  s 
VOTED.-  According  to  reports  an  issue  of  $175,000  bonds  has  been  \oi.d 

for  the  acquisition  of  B  portion  of  the  canal  and  laterals  constructed  by  the 
Bacramento  Valley  Irrigation  Co.,  now  in  the  hands  of  a  receiver. 

GLOUCESTER,    Essex   County,    Mass.— BIDS.— The   following   bids 
were  received  for  the  loan  of  I  fi  red  on  May  22 — V.  Kit. 

and  awarded  to  Blake  Bros.  &  Co.  of  Boston  at,  a  5!]5<:;,  discoi 

Old  Colony  Trust  Co.,  Boston /-,]<) 

Gloucester  Safe  Deposit  iV  Trusl  Oo.,  Gloucester ~_l~_  5.25  $2  66 

Cape  Ann  National  Bank,  Boston 5.25 

Gloucester  National  Hank,  Gloucester """  5.2Q 

A.  B.  Leach  &  Co.,  New  York _       "  5.30  Y66 

8.  N.  Bond  &  Co..  New  York ..    I   5.40 

Arthur  Perry  &  Co..  Boston 5.42 

GCLDSECRO  TOWNSHIP  (P.  O.  Goldsboro),  Wayne  County. 
No.  Caro.— BONDS  VOTED. — It  is  stated  that  the  Question  of  issuing 
$25,000  bonds  received  a  fa\orable  vote  at  an  election  held  May  16. 
1  GRANT  COUNTY  (P.  O.  Elbow  Lake),  Minn.— BOND  SALE.— The 
$21 ,500  (not  $2,500  as  first  reported)  5H  %  Ditch  No.  30  bonds,  offered  on 
May  25 — V.  106,  p.  2145 — were  awarded  on  that  day  to  the  Wells-Dickey 
Co.,  St.  Paul,  at  par.  Denom.  21  for  $1,000  and  1  for  $500.  Int.  A.  &  O 
Due  1938. 

HAGERSTOWN,  Washington  County,  Md.— BOND  SALE. — The 
$850,000  5%  coupon  water  bonds  offered  on  May  27 — V.  106.  p.  2249 — 
were  awarded  on  that  day  to  the  National  City  Co.  of  N.  Y.  and  Robert 
Garrett  &  Sons  of  Baltimore,  jointly,  for  $868,513,  equal  to  102.178.  Date 
on  or  about  May  31  1918.  Due  $17,000  yearly  on  Oct.  1  from  1938  to 
1987  incl. 

HIGHLAND  PARK,  Wayne  County,  Mich. — BOND  OFFERING. — 
Additional  information  is  at  hand  relative  to  the  offering  on  June  3  of  the 
$217,686  20-year  filtration-plant  bonds — V.  106,  p.  2249.  Proposals  will 
be  received  for  all  or  any  part  of  thsee  bonds  until  8  p.  m.  on  that  day  by 
D.  C.  Gowling,  City  Clerk.  Auth.  City  Charter  of  1918.  Denom.  $1 ,000. 
Date  May  1  1918.  Prin.  and  semi-ann.  int.  payable  at  the  Highland  Park 
State  Bank,  Highland  Park.  Cert,  check  for  $500  required.  Total  bonded 
debt  (Incl.  this  issue),  $2,806,026.  Water  debt,  $1,171,490.  Sinking 
fund,  $318,680.  Assessed  valuation  for  taxation  for  year  1917  (village 
taxes),  $74,627,460.  New  valuation  as  fixed  by  State  Tax  Commission 
for  1917,  State  and  county  taxes,  $128,791,360.  Population  1915  (U.  S. 
Census),  27,155;  1918,  (est.)  39,000.  _____ 

BONDS  PROPOSED. — According  to  local  papers  this  city  is  contemplat- 
ing the  issuance  of  $200,000  municipal-hospital    bonds. 

HILLSEORO,  Hill  County,  Tex.— BOND  OFFERING.— Proposals 
will  be  received  by  the  City  Secretary  until  8  p.  m.  June  4  for  the  $25,000 
5%  15-40-year  (opt.)  sewage-disposal  bonds  mentioned  in  V.  106,  p.  1710. 
Cert,  check  for  $250,  required.  

HOUSTON  COUNTY  (P.  O.  Crockett),  Tex.— BOND  ELECTION.— 
An  election  will  be  held  June  12,  it  is  stated,  to  vote  on  a  proposition  to  issue 
$50,000  road  bonds  for  district  No.  8. 

BONDS  VOTED. — On  Mar.  2  the  proposition  to  issue  $50,000  Road 
Dist.  No.  7  bonds — V.  106,  p.  731 — carried,  it  is  stated,  by  a  vote  of  179 
to  17. 

HUNTINGTON  COUNTY  (P.  O.  Huntington),  Ind.— BOND  OFFER- 
ING.—Proposals  will  be  received  by  A.   H.   Shaffer,   County  Treasurer, 
until  10  a.  m.  June  8  for  the  following  4M  %  road  impt.  bonds: 
$16,200  road  bonds.     Denom.  $810.     Date  Apr.  15  1918.     Due  $810  each 
six  months  from  May  15  1919  to  Nov.  15  1928  incl. 
19,100  road  impt.  bonds.     Denom.  $955.     Date  May  15  1918.     Due  $955 

each  six  months  from  May  15  1919  to  Nov.  15  1928  incl. 
Int.  M.  &N. 

INDIANAPOLIS,  Ind.— BOND  SALE.— On  May  25  the  $200,000 
4H  %  2-21-year  serial  coupon  sanitary  district  bonds  dated  May  25  1918 — 
V.  106,  p.  2042 — were  awarded  to  the  Security  Trust  Co.  of  Indianapolis 
at  par  and  int.     There  were  no  other  bidders. 

ISLE  SCHOOL  DISTRICT  NO.  10  (P.  O.  Isle),  Millelacs  County, 
Minn. — BOND  SALE. — The  State  of  Minnesota  will  purchase,  when  issued, 
the  $12,000  school  bonds  recently  voted. — V.  106,  p.  2042. 

JACKSON  TOWNSHIP  SCHOOL  DISTRICT,  Sandusky  County, 
Ohio. — BONDS  VOTED. — On  May  8  the  proposition  to  issue  $75,000 
school  building  bonds— V.  106,  p.  1819 — carried,  it  is  stated. 

JEFFERSONVILLE,  Twiggs  County,  Ga.— BOND  OFFERING.— 
Additional  information  is  a  hand  relative  to  the  offering  to-day  (June  1)  of 
the  $15,000  6%  1-30-year  serial  coupon  light  and  water  bonds. — V.  106. 
p.  2249.  Proposals  for  these  bonds  will  be  received  by  A.  K.  Smith,  City 
Clerk.  Denom.  $500.  Date  June  1  1918.  Prin.  &  semi-ann.  int. 
(J.  &  D.)  payable  at  the  Mechanics  &  Metals  National  Bank  of  New  York. 
Cert,  check  for  5%  of  the  amount  of  bonds  bid  for,  payable  to  the  abovo 
named  Treasurer,  required.     Assessed  valuation,   1918,  $230,290  75. 

JOHNSON  CITY,  Washington  County,  Tenn.— BOND  SALE.— 
The  $75,000  5H  %  30-year  city-hall  and  market  house  and  the  $50,000  5% 
20-year  serial  school  bonds  dated  May  1  1918  offered  without  success  on 
April  30 — V.  106,  p.  2145— have  been  sol  1. 

JOHNSTOWN,  Fulton  County,  N.  Y.—BOND  OFFERING.— Pro- 
posals will  be  received  by  W.  J.  Eldrigo,  City  Chamberlain,  until  11  a.  m. 
June  15  for  $10,500  5%  (coupon  or  reg.)  option  of  purchaser  paving  bonds. 
Denom.  $500.  Date  June  1  1918.  Prin.  and  semi-ann.  int.  payable  at 
the  Johnstown  Bank  in  N.  Y.  exchange.  Due  $2,500  yearly  on  June  1 
from  1919  to  1922,  incl..  and  $3,000  June  1  1923.  Cert,  check  upon  an 
incorporated  bank  or  trust  company  for  2%  of  bonds  bid  for,  payable  to 
the  City  Chamberlain,  required.  Total  bonded  debt  May  21  1918.  $317,- 
639.  Assessed  valuation,  real  estate,  $3,541,965.  Assessed  valuation. 
personal,  $307,300.  Assessed  valuation  franchises,  $253,390.  Total 
assessed  valuation,  $4,107,655.  Population  1915,  10.687.  This  city  has 
never  defaulted  in  the  payment  of  principal  or  int.  Bids  must  bo  made  on 
forms  furnished  by  the  city.     Purchaser  to  pay  accrued  interest. 

KANSAS.— BO NDS  PURCHASED  BY  STATE. — During  the  month  of 
April  the  following  eight  issues  of  5%  bonds,  aggregating  $115,685  24,  were 
purchased  by  the  State  of  Kansas  at  par: 

Amount.  Place  Issuing  Bonds.  Purpose  of  Issue.         Due. 

$2,000  00  Clay  &  Cloud  Cos.  S.  D.  No.  60-. Building  July    1  1919-22 

12,500  00  Decatur  &  Norton  Jt.  S.  D.  No.  2-BuiIding  Jan.    1  1919-33 

33,071    19  Gypsum Paving  Mar.  1  1919-28 

15,000  00  Nemaha  Co.  Rur.  H.  S.  D.  No.  2. Building  Jan.    1  1920-30 

19,229  01   Pittsburg. General  impt.  Jan.    1  1919-28 

23,310  38  Pittsburg Int.  impt.         Jan.    1  1919-28 

7.973  78  Rosedalo Paving  April  1  191 

2,000  00  Trego  County  Sch.  Dist.  No.  16--Building  Jan.    1  1920-30 

KEARNEY  SCHOOL  DISTRICT  (P.  O.  Kearney),  Buffalo  County, 
Neb.— BOND  SALE. — The  $30,000  5%  10-30-yr.  (opt.)  year  school  bonds 
voted  on  Apr.  2 — V.  106,  p.  851 — were  awarded  on  May  6  to   Halsey. 

Stuart  &  Co.  of  Chicago  at  par  and  int.  Denom.  $1,000.  Date  June  1 
1918.     Int.  J.  &  D 

KENDALL  COUNTY  (P.  O.  Boerne).  Tex.— BOND  ELECTION 
PROPOSED. — Reports  state  that  petitions  have  been  presented  to  the 
County  Commissioners  calling  for  an  election  to  bo  held  in  Precinct  No.  1 
to  vote ■on  thoquostion  "f.issuing  $40,000  road  bonds. 

►  KENMOREVEVie  County,  N.  V.— BOND  SALE.--  On  May  2S  Isaac  W. 
Sherrill  ^  Co.,  of  Poughkeepsie,  were  awarded  the  $850  sew  er  and  II.  A. 
Kahler  of  New  York  (he  $47,025  5]  ■■ '  ,'  Street  bonds  (V.  106.  p.  2219)  at 
102.75  and  103.18,  respectively.     The  bidders  were: 

$850  $4,025 

T  __    „,  Seu-cr  Bonds.       Slrc/t  Bonds. 

Isaac  W.  Sherrill  &  Co.,  Poughkeepsie *102.75  102.75 

John  . I     Hart.  Albany 102.69  102.69 

Geo.   B.  Gibbons.   New   York 101.09  101.09 

H*iucce^,bidI.Y°rit " 100°-  *1031S 


KINDER  SCHOOL  DISTRICT  NO.  25,  Allen  Parish,  La.—  BOND 
OFFERING.-    h   G   Cork  ool  Treasure!    P   0   Oberlin),  will  receive 

.  June  o.  it  is  stated,  for  onds.     interest 

annual.     Certified  cheek  for  r>%   required. 

KING  AND  PIERCE  COUNTIES  JOINT  SCHCCL  DISTRICT 
NO.  192  (P.  O.  Tacorra),  Wash.-  BOND  SALE.-   On  May  26  the  12.000 

■  .el  building  bonds  (V.  106,  i).  2145)[wer< 
to  the  State  of  Washington  at  par.     Denom.  $200. 

KNOX  COUNTY  (P.  O.  Mt.  Vernon),  Ohio.— BOND  OFFERING  — 
oeali    mi!  be  received  by  A.  D.  Rinehart,  County  Auditor,  until  12 

in.  June  17  lor  the  following  !jc/,  coupon  road  bonds,  dated  Apr.  1 
$6,150  oo  Section  "K"  bonds.     Denom.  1  for  $650  and  11  for  $500.     Due 
irly  on  Apr.  1  as  follows:  $650,  1919;  $500.  1920  to  1926  tad.; 
00.    1927  and    1928. 
10,031  83  Section  "G"  bonds.     Denom.  1  for  $1,031  83  and  9  for  $1,000. 
Due  $1,031  83  Apr.   1   1919  and  $1,000  yearly  on  Apr.  1  from 
*  1920  to  1928  incl. 

12,750  do  Section  "K"  bonds.     Denom.  1  for  $75o  and  24  for  $500.     Due 
250  Apr.  1   1919,  SI, 000  yearly  on  Apr.  1  from  1920  to  1923 
incl.;  and  .*]  .500  yearly  on  Apr.  1  from  1924  to  1928  Incl. 
4,375  00  Section  "J"  bonds.     Denom.  1  for  $325  and  9  for  $450.     Due 
$325  Apr.  1  1919  and  $450  yearly  on  Apr.  1  from  1920  to  1928 
incl. 
10.850  00  Section  "A"  bonds.     Denom.  1  for  $850  and  20  for  $500.     Due 
$850  Apr.   1   1919,  $1,000  yearly  on  Apr.  1  from  1920  to  1926 
incl.;  and  $1,500  on  Apr.  1  1927  and  1928. 
Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  County  Treasurer's 
office.     Cert,  check  for  $100,  payable  to  the  County  Treasurer,  required. 
Bonds  to  be  paid  for  upon  delivery  or  check  retained.  _ftM_M  t.  I 

KNOXVILLE,  Knox  County,  Tenn.— BOND  OFFERING.— Sealed 
bids  will  be  received  7:30  p.  m.  June  18  by  Robert  P.  Williams,  City 
Treasurer,  for  $58,000  6%  street  bonds,  it  is  stated.      Int.  semi-ann. 

LAKE  COUNTY  (P.  O.  Waukegan),  Ills.— BONDS  TO  BE  OFFERED 

SHORTLY. — This  county  will  shortly  offer  for  sale  the  $500,000  5%  road 
bonds  voted  on  Oct.  30  by  a  vote  of  3,689  to  2.022 — V.  105.  p.  1821.  Due 
$25,000  yearly  on  July  1  from  1918  to  1922,  incl.,  and  $5,000  July  1  1923.  _ 

LAKE  ALFRED,  Polk  County,  Fla.— BOND  SALE.— The  $35X00  6% 
20-year  coupon  street  impt.  bonds,  offered  on  May  11 — V.  106,  p.  1932 — 
were  awarded  on  that  day  to  W.  L.  Slayton  &  Co.  of  Toledo  for  533,250 
(95)  and  int. 

LANSING,  Ingham  County,  Mich.— BOND  SALE.— The  $12,500 
5%  1-5-year  serial  paving  bonds  offered  "over  the  counter"  until  May  25 — 
V.  106,  p.  1819 — have  been  purchased  by  local  investors  at  par. 

LA  PORTE  COUNTY  (P.  O.  La  Porte),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  by  Carl  Pusch,  County  Treasurer,  until  10  a.  m. 
June  3  for  $15,400  4M%  highway  impt.  bonds.  Denom.  $770.  Date 
May  15  1918.  Int.  M.  &  N.  Due  $770  each  six  months  from  May  15 
1919  to  Nov.  15  1928  incl. 

fc>  LA  RUE,  Marion  County,  Ohio. — BOND  SALE.—  On  Mav  25  the 
$5,200  6%  1-5-year  serial  indebtedness  bonds — V.  106,  p.  2042 — were 
awarded  to  Spitzer,  Rorick  &  Co.  of  Toledo  for  $5,218  50,  equal  to  100.355. 
Other  bidders  were: 

Durfee,  Niles  &  Co..  Tol.-$5,217  801  Ohio  Nat.  Bank.  Colvm's__$5,211  10 
Seasongood  &  Mayer,  Cin.  5,215  6u|W.  L.  Slayton  &  Co.,  To!..  5,208  84 
Otis&  Co.,  Cleveland 5,213  00|£fl8 

~~ LAWRENCE,  Essex  County,  Mass. — TEMPORARY  LGAN.—R.  W. 
Pressprich  &  Co.  of  New  York  have  been  awarded  $500, CC0  tax  anticipation 
discount  notes  in  lots  of  six  and  eight  months'  maturity. 

LEBANON,  Warren  County,  Ohio.— BOND  SALE.— On  May  24  the 
7,500  6%  2-10-year  serial  coupon  bonds — V.  106,  p.  1932 — were  awarded 
to  the  Sinking  Fund  Commissioners  for  $7,810  (104.133)  and  int.    Other 
bidders     were: 
Seasongood  &  Mayer,  Cin. $7, 756  50  Spitzer,  Roreck  &  Co.,  Tol.$7.679  00 


Durfee,  Niles  &  Co.,  Toledo  7,671  80 

Ottis&  Co.,  Cincinnati 7,655  00 

W.  L.  Slayton  &  Co.,  Tol..   7,598  25 


Wm.R.Compton  Co., St.  L.  7,750  00 
Davies-Bertram  &  Co., Cin.  7,737  00 
A.  E.  Aub  &  Co.,  Cincinnati  7,715  00 
The  Ohio  National  Bank..   7,685  38 

SrUrBERTY"C"0UNTY—(P~O:"  Liberty),  Tex.— BOND  OFFERING .— 
County  Judge  C.  N.  Smith  will  receive  bids  at  any  time  for  S75.C00  Road 
Dist.  No.  3  and  $40,000  Road  Dist.  No.  4  bonds  5J4%  20-3C-year.  Int. 
semi-annual  in  New  York. Cert,  check  for  2%  required. 

LIMA,  Alien  Coin tyTOhloi— BOND'  OFFERING  —It  is  reported  that 
the  City  Auditor  will  receive  proposals  until  July  1  for  $2,000  5K% 
patrol-wagon  bonds. 

DESCRIPTION  OF  BONDS.— The  $19,000  5)4%  1-20-year  serial 
water  main  bonds  awarded  at  par  to  the  Sinking  Fund  Trustees — V.  106, 
p.  2250 — are  in  denominations  of  $1,000.  Date  April  1  191S.  Int. 
A.  &  O. J  

LINCOLN  COUNTY  (P.  O.  Libby),  Mont.— BONDT  ELECTION  .— 
An  election  will  be  held  in  June,  it  is  stated,  for  purpose  of  voting  en  a 
proposition  to  issue  $50,000  high  school  bonds. 

LISBON,  Columbiana  County,  Ohio.— BOND  OFFERING.—  Pro- 
posals will  be  received  by  H.  E.  Marsden,  Village  Clerk,  until  10  a.  m\ 
June  20  for  $4, o^  5H%  refunding  bonds.  Denom.  $1,000.  Date  July  1 
1918.  Int.  annual.  Due  July  1  1933.  Certified  check  for  10%  of  the 
amount  of  bonds  bid  for,  payable  to  the  village,  required.  Bonds  to  be 
delivered  and  paid  for  within  ten  days  from  time  of  award. 

LOCKPORT,  Niagara  County,  N.  Y.— BOND  SALE.— On  May  24 
the  $25,700  1-20-year  serial  pumping-station-site  bonds  (AT.  106,  p.  2250) 
were  awarded  to  the  Niagara  County  National  Bank  of  Lockport  for 
$25,722  (100.863)  and  interest  for  4%%  bonds.  Other  bidders  were: 
II.  A.  Kahler  &  Co..  N.  Y.;  Geo.  B.  Gibbons  &  Co.,  N.  Y.j  John  J.  Hart, 
Albany;  Isaac  W.  Sherrill  &  Co.,  Poughkeepsie:  Hanchett  Bond  Co..  Chi- 
cago, and  John  W.  Symes,  Lockport.     est  __________ 

LOGAN  COUNTY  (P.  O.  B  eIlefontaine),r  Ohio.— BOND  SALE.— 
An  issue  of  $90,200  road  bonds  has  been  purchased  by  the  State  Industrial 
Commission  of  Ohio,  it  is  stated. 

LONG  BEACH,  Los  Angeles  County,  Cal.— BOND  OFFERING.— 
Proposals  will  be  received  by  H.  C.  Waughap,  City  Clerk,  until  10:30  a.m. 
June  7  for  $20,000  5%  coupon  harbor  impt.  bonds.  Denom.  $500.  Date 
Jan.  2  1917.  Prin.  &  semi-ann.  int.  (J.  &  J.)  payable  at  the  City  Treas- 
urer's office  or  the  Liberty  National  Bank  of  New  York.  No  proposal  for 
less  than  the  full  number  of  bonds,  offered  for  sale,  or  providing  for  the 
payment  of  the  purchase  price  lator  than  the  14th  day  of  June  1918.  will 
be  considered,  llonds  to  be  delivered  and  paid  for  at  the  City  Treasurer's 
office  on  or  about  June  14.  Cert,  check  or  bank  draft  on  a  solvent  bank  of 
Los  Angeles  County,  for  10%  of  the  amount  of  bonds  bid  for,  payable  to 
the  City  Treasurer,  required.  A  certified  copy  of  an  opinion  of  Bordwell 
&  Mathews  of  l.os  Angeles,  California,  and  of  Dillon,  Thomson  &  Clay  of 
New  York  I  lity,  New  York,  special  bond  attorneys,  approving  the  validity 
of  the  bonds  offered  for  sale  will  be  furnished  bv  the  city  of  Long  Beach  to 
the  successful  bidder.  Total  bonded  debt.  May  22  1918  (excl.  of  this 
issue'.  $678,739.  official  circular  states  that  there  has  been  no  default 
In  the  paj  stent  of  any  of  the  city's  bonds  or  coupons  and  that  no  litigation 
is  pending  or  threatened  affecting  the  corporato  existence  of  the  boundaries 
of  the  municipality  or  the  title  of  its  presnet  officials  to  their  respective 
Offices,  or  the  validity  of  its  bonds.  £      Jr"         M  -4  •31  ■>        S  " "i 

LOWELL,  Middlesex  County,  Mass.— LOAN  OFFERING.—  Reports 
State  that  the  city  Treasurer  will  receive  bids  until  9  a.  m.  June  4  for  a 
temporary  loan  of  $400,000  issued  in  anticipation  of  taxes,  dated  June  5 
and   payable  June  5  1913- 

LUVERNE,  Kossuth  County,  Iowa.— BOND  CFFERTNG.—  Proposals 
will  be  received  until  Juno  4  by  W.  H.  Raney.  Town  Clerk,  for  $6,000 
water-works  bonds.  „_________„______ 

MADISON    COUNTY    (P.   O.    Anderson),    Ind.— BOND'  SALE.— On 

May  25  the  $73,000  1  '  ■  ,  I  10-year  serial  gravel  road  impt.  bonds  (V.  106. 
p.  2250)  wen'  awarded  to  J.  V.  Wild  St  Co.  of  Indianapolis  at  par  and  int. 
and  transcript  tees.     Hate  May  25  1918. 

I>  MANCHESTER,  Meriwether  CountyJGa^BOAT)  ELECTION.— An 
election  will  he  held  .June  11,  it  is  stated,  to  vote  on  a  proposition  to  issue 
$10,000  water-works  bonds.      W.   M.   Moore  is  Mayor. 

MANSFIELD,  Richland  County,  Ohio.— BONDS" AUTHORIZED.— 
On  May  7  an  ordinance  was  passed  authorizing  an^issue  of  $35,000  6% 
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oupon  fire-equipment  bonds.  Denom.  $1,000.  Date  June  1  1918. 
Prin.  and  semi-ann.  int.  payable  at  the  City  Treasurer's  office.  Due 
$1,000  yearly  for  5  years  and  $2,000  yearly  thereafter.  W.  W.  Carter 
Is  City  Clerk. 

&CTMARICOPA    COUNTY    (P.    O.    Phoenix),    Ariz.— BONDS   DISAP 
PROVED. — -The  Capital  Issues  Committee  of  the  Federal  Reserve  Board 
failed  to  give  their  approval  to  an  issue  of  $2,000,000  road  bonds. 

MARION  COUNTY  (P.  O.  Marion),  Ohio.— BOND  OFFERING.— 
Harry  E.  Mason,  County  Auditor,  will  receive  bids  until  12  m.  June  13  for 
$61,500  5%  coupon  inter-county  highway  No.  113  road  bonds.  Auth. 
Sec.  1223,  Gen.  Code.  Denom.  $500.  Date  Apr.  12  1918.  Due  $2,500 
each  six  months  from  Mar.  1  1919  to  Mar.  1  1921  incl.,  and  $3,000  each 
six  months  from  Sept.  1  1921  to  Sept.  1  1924  inch,  and  $3,500  each  six 
months  from  Mar.  1  1925  to  Sept.  1  1928  incl.  Cert,  check  for  $300  on 
a  bank  in  the  above  county,  payable  to  the  County  Auditor,  required..; 

MEEKER  COUNTY  (P.  O.  Litchfield),  Minn.— BOND  OFFERING.— 
Further  details  are  at  hand  relative  to  the  offering  on  June  12  of  the  two 
issues  of  bonds  at  not  exceeding  6%  interest,  aggregating  $62,000  (V.  106, 
p.  2250).     Proposals  for  these  bonds,  which  are  described  below,  will  be 
received  until  2  p.  m.  on  that  day  by  A.O.  Palmquist,  County  Auditor. 
$30,000  County  Ditch  No.  47  bonds.     Due  $3,000  yearly  on  July  1  from 
1919  to  1928,  inclusive. 
32,000  County  funding  bonds.     Due  $2,000  yearly  on  July  1  from  1923 
to  1938,  inclusive. 
Date  July  1  1918.     Principal  and  semi-annual  interest  (J.  &  J.)  payab  e 
at  the  Wells-Dickey  Trust  Co.,  Minneapolis.     All  bids  must  be  uncondi- 
tional and  accompanied  by  an  unconditional  certified  check  for  10%  of  the 
par  value  of  the  bonds  bid  for,  payable  to  the  County  Treasurer.     The 
County  will  furnish  the  opinion  of  R.  G.  Andrews,  attorney,  of  Minneapolis, 
approving  the  legality  of  the  issue,  to  the  purchaser  without  charge. 

MERCER  COUNTY  (P.  O.  Stanton),  No.  Dak.— BOND  SALE.— On 
March  18  the  Minnesota  Loan  &  Trust  Co.  of  Minneapolis  was  awarded 
$50,000  6%  feed  bonds  at  par  and  int.  Denom.  $500.  Date  Mar.  1 
1918.     Int.  M.  &  S.     Due  March  1  1923.. 

MIAMI,  Dade  County,  Fla.— BOATD  ELECTION. — It  is  reported  that 
an  election  will  be  held  June  26  to  vote  on  the  issuance  of  $80,000  sanitary- 
sewer,  $30,000  street,  $20,000  bridge  and  $20,000  municipal-railway  bonds. 
W.  B.  Moore  is  City  Clerk.  „„___ 

MIAMI  COUNTY  (P.  O.  Peru),  Ind—  BOND  SALE.— On  May  22  the 
18,000  4H%  1-10-year  serial  Reid  et  a!  road  bonds— V.  106,  p.  2146— 
were  awarded  to  J.  F.  Wild  &  Co.  of  Indianapolis  at  par  and  interest,    i 

MODESTO  SCHOOL  DISTRICT  (P.  O.  Modesto),  Stanislaus 
County,  Calif. — BOND  ■  ELECTION. — An  election  will  be  held  June  10, 
it  is  stated,  to  vote  on  the  question  of  issuing  $35,000  high-school-addition 
andi$85,000  grammar-school-addition  bonds.  * 

MOUNT  UNION,  Huntington  County,  Pa.— BOND  OFFERING.— 
Borough  Secretary  George  W.  Morgan  will  receive  sealed  bids,  it  is  stated, 
until  12  m.  June  10  for  $60,000  6%  10-29-year  serial  water  bonds.  Interest 
semi-annual. 

MOUNT  VERNON,  Knox  County,  Ohio.— BOND  OFFERING.— 
Proposals  will  be  received  until  12  m.  June  18,  it  is  stated,  by  Howard  C. 
Gates,  City  Auditor,  for  the  following  5.12%  bonds:  $6,500  impt.  (city's 
portion),  $3,756  McKenzie  St.,  $7,317  West  Burgess  St.,  $810  Wooster 
Ave.,  $8,354  East  Burgess  St.,  $1,920  Pleasant  and  West  Sts.,  $10,490 
South  Mulberry  St.,  $879  South  Mulberry  St.,  $4,930  Ohio  Ave.  and 
$5,800  South  Catherine  St.  bonds.     Certified  check  for  5%  required.     % 

MUSSELSHELL  AND  WHEATLAND  COUNTIES  JOINT  SCHOOL 
DISTRICTS  NOS.  7  AND  49  (P.  O.  Barber),  Mont.— BOND  SALE.— 
On  May  25  the  $6,900  6%  15-20-year  (opt.)  coupon  school-house  bonds, 
dated  June  1  1918 — V.  106,  p.  1932 — were  awarded  to  the  Wells-Dickey 
Co.  of  Minneapolis  for  $6,910  (100.145),  accrued  int.,  blank  bonds  and 
legal  proceedings.     Other  bidders  were: 

Bankers'  National  Bank,  Minneapolis — $6,911,  int.  and  blank  bonds. 

*KeeIer  Bros.,  Denver — $7,005,  int.  and  blank  bonds. 

James  N.  Wright  Co.,  Denver — $6,900  and  $75  for  blank  bonds. 

Merchants'  Loan  Co.,  Billings — $6,900,  int.  and  blank  bonds. 

The  Farmers'  Stale  Bank,  Barber — $6,900  and  $100  for  blank  bonds. 

*  We  are  advised  that  this  party  had  check  certified  by  same  party  who 
hadissued  it  and  was  therefore  not  accepted,  although  their  bid  was  the  best. 

NEWARK,  N.  J.— BOND  SALE.— On  May  28  the  National  City  Co. 
of  N.  Y.  was  awarded  the  $3,000,000  tax-anticipation  bonds,  dated  June  1 
1918  and  due  Dec.  1  1918 — V.  106,  p.  2250— for  $3,000,028  for  bonds 
bearing  5%  int.     Other  bidders  were: 

Amount  bid  for .       Int.       Premium. 

A.  B.  Leach  &  Co.,  N.  Y ($1,000,000 

Solomon  Bros.  &  Hutzler.  N.  Y \    1,000,000 

Blake  Bros.  &  Co.,  Boston.- 1,000,000 

R.  W.  Pressprich  &  Co.,  N.  Y. I 

J.  P.  Morgan  &  Co.,  N.  Y 1,000,000 

White,  Weld  &  Co.,  N.  Y 


...J   1,000,000 

\   1,000,000 

3,000,000 


Int. 
4.99% 
5.05% 
5.07% 

5%  * 
5.15% 
5.25% 
5.10% 


$60  00 

5  00 

5  00 

11  00 


J.  S.  Rippel  &  Co.,  Newark 

W  NEWPORT,  Newport  County,  L.  I.— LOAN  OFFERING.— Reports 
state  that  the  City  Treasurer  will  receive  proposals  until  5  p.m.  June  4  for 
the  purchase  at  discount  of  a  temporary  loan  of  $80,000,  issued  in  anticipa- 
tion of  taxes,  dated  June  6  and  maturing  Sept.  3  1918. 

BIDS. — The  following  bids  were  received  for  the  $50,000  5 %"*  1-10- 
year  land  bonds  awarded  to  the  Aquidneck  National  Bank  of  Newport  on 
May  23— V.  106,  p.  2250— at  _  101.11" 


Curtis  &  Sanger,  New  York..  100. 76 
Harris.  Forbes  &  Co.,  N.  Y..100.76 
K.  II.  Rollins  &  Sons,  Boston. 100. 546 

John  J.  Watson,  Jr 100.51 

A.  B.  Loach  &  Co..  N.  Y 100.017 


Estabrook&  Co.,  Boston 100.93 

W.  L.  Raymond  &  Co.,  Bost.100.89 
Blake  Bros,  of  Co.,  Boston. .100. sn 

National  City  Co.,  N.  Y 100.179 

Merrill,  Oldham  &  Co.,  Bost. 100.789 
Edmonds  Ilros.,  Boston 100.761 

NORTH  ADAMS,  Berkshire  County,  Mass.— TEMPORARY  LOAN  — 
On  May  27  the  loan  of  $100,000,  dated  May  25  and  maturing  Nov.  15  1918 
— V.   106,  p.  2250 — was  awarded  to  Solomon  Bros.    &    Hutzler  of  N.  Y. 
at  5.02%  discount  plus  $5  premium.     Other  bidders  wore: 
£*•.,•  ~      ,  »  „       ^T       ,.  Discount.     Premium. 

S.  N.  Bond  <&  Co.,  Now  York 5.04%  ,$2  25 

National  City  Co.,  New  York 5.05%  5  25 

Estabrook  &  Co.,  Boston 5.05%  100 

Blake  Bros.  &  Co..  Boston 5.06% 

R.  L.  Day  &  Co.,  Boston 5.09% 

A.  B.  Leach  &  Co.,  Boston 5.14% 

Arthur  Perry  &  Co.,  Boston 5.18%  ""I 

OAKWOOD,'  Paulding  County,  Ohio. — BOND  OFFERING  — Sealed 
bids  will  be  received  until  12  m.  June  8  by  Claud  E.  Hill,  Village  Clerk  it  is 
stated,  for  $1,1 50  6%  bonds.  Int.  semi-ann.  Cert,  check  for  5%  required. 
■  OKLAHOMA  CITY  SCHOOL  DISTRICT  (P.  O.  Oklahoma),  Okla- 
homa County,  OMa.— OFFICIAL  VOTE.— The  official  vote  polled'May 
14  on  the  proposition  to  issue  $200,000  5%  school  building  and 'addition 
bonds  .was  2.817  "for"  to  490  "against." — V.   106,  p.  2250. 


OSSINING,     Westchester 
Reports  state  that  Robert  T.  Dennlee 

8  p.m.  Juno  15  for  $76,000  5%  grade  crossing  bonds' 
required.  .,; 


N.    Y.—BOND  ■  OFFERING.— 


County, 

.  Villago  Clerk,  will  receive  bids  until 
Cort.  check  for  2% 

PERTH   AMBOY,    Middlesex   County,    N.  J.— BIDS  REJECTED^- 

On  May  21   all  bids  for  the  $100,000  5 '  ■, ' ;.   bonds  due   Ian.  27  1919— V 
106.  p.  21  i.     were  rejected  r'aa  m  the  opinion  of  tho  City  Attorney  tho 
Issue  was  improperly  advertised. 

o,?H.,LyPSBUR9  SCHOOL  DISTRICT  (P.  O.  Phillipsbur^, 
Phillips  County,  Kan».-WJ.V/),S  PROPOSED.— The  issuanco  of  $28  (100 
for  the  construction  or  a  new  school  building  is  under  consideration  accord- 
ing.to  local  papers. 

PICKAWAY  COUNTY  (P.  O.  Circleville),  Ohio.— BOND  OFFF.RTNG 
— Proposals  will  be  received  by  T.   I>.   Krinn,  County    \udllor    until   r>  m 
June  10  for  $36,000  6^  coupon  bridge  and  culvert  bonds.     Autii  Bees  2434 
and  5638  Gen.  Code.     Denom.  (600,     Date  June]  1918.     Trin  and  semi- 
ann.  int.  (M.  &  s.)  payable  al  the  county  Treasurer's  office.     Due  <ti  ooo 

each  six  months  from  Mar.  I  191$)  to  s,.,,i  |  i  <rjn.  incl..  and  $2  000  earl, 
six  months  from  Mar.  1  1921  to  Sept.  1  19'JS,  incl.  Cert.  Check  for  3< ', 
of  tho  amount  of  bonds  bid  for,  payable  to  the  County  Treasurer  required 


PIERCE  COUNTY  SCHOOL   DISTRICT  NO.   106,   Wash.— BOND 

OFFERING. — Wm.  Turner,  County  Treasurer  (P.  O.  Tacoma),  will  receive 
bids  until  11  a.  m.  June  8  for  $4,500  school  bonds  at  not  exceeding  6%  int. 
Denom.  $100.  Int.  semi-ann.,  payable  at  the  County  Treasurer's  office 
or  at  the  fiscal  agency  of  the  State  of  Washington  in  New  York  City,  or 
at  the  State  Treasurer's  office.  Due  in  ten  years,  subject  to  call  after 
three  years. 

PITTSBURGH,  Pa.— BOND  SALE.— On  May  28  the  $50,000  4J4% 
1-25  year  serial  City  Hall  bonds — V.  106,  p.  2147,  were  awarded  to  Kean, 
Taylor  &  Co.  of  Pittsburgh  at  101.4971  and  int.     Other  bidders  were: 


Mellon  Nat.  Bk..  Pittsb-- .101 .0425 
Pittsburgh  Tr.  Co..  Pittsb..  100.00 
Lyon,  Singer  &  Co.,  Pittsb.  100 .338 
Kean,  Taylor  &  Co.,  Pittsb.  101. 4971 
Rudolph  Kleybolte  Co., 

Cincinnati 100.40 

Glover  &  McGregor,  Pittsb- 100.025 


A.   B.   Sperry  &  Equitable 

Trust  Co..  New  York 101.1072 

Wm.  R.  Compton  Co.,N.Y.101.03 
National  City  Co.,  N.  Y___  100.59 

Biddle  &  Henry,  Phila 100.657 

Wn.  \. Freeman  &  Co.,Phila.l00.69 
J.G.Splane  &  Co.,  and  E.H.1100.367 
Rollins  &  Sons,  Boston./ 

PITTSFIELD,    Berkshire    County,    Mass.— TEMPORARY  LOAN.— 
It  is  stated  that  the  City  Treasurer  on  May  28  awarded  the  loan  of  $150,000 
— V.  106,  p.  2251 — to  Solomon  Bros.  &  Hutzler  of  N.  Y. 
Other  bidders  were: 

Discount. 

Boston 5% 

,  Boston 5% 

,  Boston 5% 

New  York 5% 

New  York 5.05% 


Premium. 
$5  00 
3  50 
1  50 
1  25 
5  25 


-Pro- 
p.m. 


Estabrook  &  Co., 
Blake  Bros.  &  Co. 
A.  B.  Leach  &  Co. 
S.N.Bond&Co., 
National  City  Co. 

Goldman,  Sachs  &  Co.,  New  York 5.07% 

R.  L.  Day  &  Co.,  Boston 5.08% 

Old  Colony  Trust  Co.,  Boston 5.11% 

F.  S.  Moseley  &  Co.,  Boston 5.125% 

Bernhard,  Scholle  &  Co.,  N.  Y.,  par  and  accrued  int..     5.22% 

PLAINFIELD,  Union  County,  N.  J.— BOND  OFFERING- 
posals  will  be  received  by  John  J.  Carroll,  City  Clerk,  until  8:30 
June  3  for  not  exceeding  $38,000  5%  coupon  (with  privilege  of  registration) 
sewerage  System  bonds.  Denom.  $1,000.  Date  Apr.  1  1914.  Int.  A.  & 
O.  Due  $4,000  Apr.  1  1951  and  1954  and  $15,000  Apr.  1  1952  and  1953. 
Cert,  check  on  an  incorporated  bank  or  trust  company,  for  2%  of  the 
amount  bid  for,  payable  to  the  City  Treasurer,  required.  The  bonds  will 
be  prepared  and  certified  as  to  genuineness  by  the  United  States  Mortgage 
and  Trust  Co.  of  New  York  City  and  said  bonds  will  be  delivered  and 
must  be  accepted  and  paid  for  by  the  purchaser  at  the  office  of  the  City 
Treasurer  in  Plainfield  on  or  before  June  17  at  2  p.  m.,  unless  a  sub- 
sequent date  shall  be  mutually  agreed  upon  between  the  purchaser  and  the 
City  Treasurer.  The  validity  of  the  bonds  will  be  approved  by  George  S. 
Clay,  Esq.,  Attorney,  of  New  York  City,  a  duplicate  original  of  whose 
opinion  will  be  furnished  to  the  purchaser.  Bids  must  be  made  on  forms 
furnished  by  the  city.     Purchaser  to  pay  accrued  interest. 

Financial  Statement  May  1  1918. 
Assessed  value  for  1917 — 

Real  estate.. $28,264,717 

Personal  estate 4 ,454 ,300 

$32,719,017 

Average   assessed   value   of  real   estate   for   years 

1915,  1916,  1917 $27,606,575 

Average  assessed  value  of  personal  estate  for  years 

1915,  1916,  1917 -. -     4,177,125 


Averaged  assessed  value  of  both  real  and  personal  estate  for 

years  1915,  1916,  1917-. 31,783,700 

Bonded  indebtedness  exclusive  of  proposed  issue.  In  addition 
there  is  $50,000,  authorized  but  not  issued  for  joint  sewer 
purposes ■  1,350,500 

Sinking  fund 45,000 

Cash  on  hand 94,000 

PLYMOUTH  (TOWN),  WONEWOC  (TOWN)  &  ELROY  (CITY) 
JOINT  SCHOOL  DISTRICT  NO.  6,  Juneau  County,  Wis.— BOA^D 
OFFERING. — Sealed  bids  will  be  received  until  6  p.  m.  June  5  by  O.  F. 
Muller,  District  Clerk  (P.  O.  Elroy),  for  $18,000  534%  10-year  heating 
and  improvement  bonds.     Donom.  to  suit  purchaser.     Int.  ann. 

POCATELLO,  Bannock  County,  Ida.— BOARDS  OFFERED"WY 
BANKERS. — Carstens  &  Earles  of  Seattle  are  offering  $86,800  7%  serial 
municipal  district  impt.  bonds.  Prin.  &  semi-ann.  int.  (J.  &  J.)  payable 
at  the  office  of  the  City  Treasurer. 

Total  assessed   valuation $7,295,680  00 

Bonded  Debt — 

Registered  sewer  bonds $164,000  00 

Funding  bonds 74,634  78 

Water  bonds 700,000  00 


Total $938,634  78 

PORTLAND,  Ore.— BONDS  AUTHORIZED.— The  voters  on  May 
17  adopted  an  amendment  to  the  City  Charter  authorizing  the  issuance  of 
$1 ,500,000  20-year  bonds  at  not  exceeding  6%  int.  to  be  used  for  the  collec- 
tion of  delinquent  assessments.  The  unofficial  vote  was  15,282  to  15,038. 
The  bonds  will  be  issued  in  denominations  to  suit  purchasers  of  not  less 
than  $500. 

POTEAU,  Le  Flore  County,  Okla.— BOND  ELECTION.— On  June  6 
the  voters  will  decide  as  to  whether  they  arejlin  favor  of  issuing  $95,000 
water-works  extension  bonds. 

PUMATUNING  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Transfer), 
Mercer  County,  Pa. — BONDS  DEFEATED.— On  May  21  the  proposition 
to  issue  $25,000  school  bonds — V.  106,  p.  2147 — was  defeated  by  a  vote  of 
57  "for"  to  77  "against.'!  I 

PUNXSUTAWNEY,  Jefferson  County,  Pa.— BOND  ELECTION 
POSPONED. — The  election  which  was  to  have  been  held  May  21  to  vote 
on  the  proposition  to  issue  $72,000  6%  5-30-year  (opt.)  coup,  refunding  and 
redemption  bonds  has  been  postponed  to  June  25. — V.  106,  p.  2147. 
Denom.  $100..    Int.'.J.  &  .1.     T.  K.  Ilillard  is  Borough  Clerk. 

PURISIMA  SCHOOL  DISTRICT,  Santa  BarbaraXounty,  Calif.— 
BOND  OFFERING. — It  is  reported  that  sealed  bids  will  be  received  until 
10  a.  m.  June  3  by  C.  A.  Hunt.  County  Clerk(P.  O.  San  Jose),  for  $4,500 
6  %  >  1-  10-year   serial  bonds.     Int.   M.   &   N.«e!^3  Udl 

PUTNAM    COUNTY '"(P.    O.    Greencastle),    Ind.—BOND    SALE.—- 

Of  the  four  issues  of  4J^%  1-10-yoar  serial  coupon  road  bonds  aggregating 
$36,500  and  offered  on  May  25— V.  106,  p.  2147— the  $12,200  E.  I.. 
Cowgill  et  al  road  bonds  were  awarded  to  the  Fletcher  American  Natlona 
Bank  of  Indianapolis.     Denom.  $610.     There  were  no  other  bidders. 

'  REMBRANDTrcONSOLlDATED^lNDEFENDENT  SCHOOL  DIS- 
TRICT  (P.  O.  Rembrandt),  Buena  Vista  County,  la. —  BOND  ELEC- 
TION.— An  election  will  bo  held  to  day  (June  11  to  vote  on  a  proposition 
to  issue  $55,000  school  bonds,  it  is  Stated, ft  U.  W.  Brooks,  Secy,  of  Hoard 
of  Education  .<g 

REYNOLDS  COUNTY  (P.  O.  Centerville),  Mo.— DESCRIPTION  ok 

BONDS. — The  $100,000  4%  1-20-year  road  bonds  awarded  at  95  In  January 
to  the  Ellington  Bank — V.  106,  p.  21  17 — are  in  deuoms.  of  85,000  and  are 
dated  Jan.  I  1918.  I nt .  payable  annually  on  Jan.  1 .  Bonds  are  callable 
at  option  of  count  y. 

RICHLAND  COUNTY  (P.  O.  Mansfield),  Ohio. — BOND  SALE.— 
On  May  27  the  89,000  8%  I0  year  serial  bridge  bonds  -V.  106,  p.  21  17-- 
were  awarded  to  Seasongood  &  Mayer  of  Cincinnati  for  19,298  ">0,  equal 
to  io.'!. 316.     oilier  bidders  were: 


Wm.lt. Compton  Co. .St. I.   SO. 295  00 

A.  K.  Aub&  Co., Cincinnati  9,26  '  00 

h\  O.  lloehler\  Co..  Ml   00 

Spltzer,  Roricb  &  Co.,  Tol.  9.! 

Richland   Savings    Hank 


Tillottson.  Wolcott  &  Co.. 

Toledo .$9,209  70 

Prudden  &  Oo.,  Toledo 9.191  oo 

w  .  i,  Slaytou  a  Co.,  Tol      '.'.is;,  oo 
I'roy.  Bav.  &  Tr.  Co..  <  In     9.261  00 


RICHMOND,  Ray  County,  Mo.— BOND  OFFER/7 

be  received  bj    Mien  T.  Brougnton,  Mayor,  until  June  :i  tor  $32,000  5% 
waterworks-extension   bonds. 

RIDGE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Van 
WorC,  Van  Wert  County,  Ohio.-  IIOXD  SALE.  On  May  22  the  $10.- 
ooo  .".','.  9-16-yr.  serial  coupon  school  bonds  v.  106,  p.  1820  were 
awarded  to  Breed,  Elliott   A    Harrison  of  Cincinnati  at    102.07  and  int. 

Other  bidders  were: 


23(>2 
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i.    Blanche!   .v   Thorn- 

buj  -  I 

» >i.  i>  Nat.  Bank,  Cincinnati.   40,  168 

Tlllotson  &  w  olcotl  Co. .('in.  40,136 

W.  i..  Slayton  A  Co.,  Toledo   W.12  i 


Btacy  .v    Braon,  Toledo        $40,  iti 

i  .     . 

Prudden  &  Co.,  Toledo         .    10 
F.  ('.  Eloohlor  \  Co.,  Toledo    i 
Spltzer,  Rorlck  &  Co.,  Toll 


RINGLING     SCHOOL     DISTRICT     (P.     O.     Ringling),     Jefferson 
County,  Okla. —  BONDS  VOTED.-    Reports  state  li 
school  bondi  was  favorably  voted. 

RITTMAN,  Wayne  County,  Ohio. — BOND  SALE. — On  May  25  the 
$2,000  <>'  ,  9-12  year  serial  sewerage  bonds — V.  100.  p.  2147 — were  awarded 
to  Seasongood  &  Mayer  of  Cincinnati  al  103-     other  bidders  were: 


Durfee.  Nilea  A  Co.,  Tol  $2,042  so 
R.  M.  Mann  &  Co..  Toledo  2,022  00 
u  .  i..  Slayton  k  Oo.,  Tol..  2,020  10 


Tillottson   Sc   Wolcott  Co. 

i  lleveland ..$2,0].'  so 

Otis  ft  Co.,  Cleveland 2.010  00 


ROCK  COUNTY  DISTRICT  NO.  40  (P.  O.  Moline),  III.— BOX n 
SALE.-  -On  May  28  the  $20,000  59!  12-year  refunding  bonds— v.  ioo. 
i>.  2251— were  awarded  to  Geo.  M.  Bochtel  Co.  of  Davenport  at  101.35 
<  )ther  bidders  were: 


J.    N.    Cassidv.    Jr.,    Oo 

Council   Bluff $19,900  00 

A.  If.  Leach  8t  Co.,  Ohlc.  20,106  on 
sTr.  &  8av.  Bk..  Oh.  20.108  50 
Mississippi     Valley    Trust 

CO.,  St.  Louis 19.700  00 

Ames.  Emerlch  &  Co..  Oh.  20,067  00 
R.  M.  Grant*  Co.,  Chic.  20,164  00 

ROCKINGHAM    COUNTY     (P. 


The  Ilanchett  Bond  Co., 

( 'hicago. $20, 1 23  00 

National  City  Co.,  Chic.  20,0:}.-)  00 
JohnNuveenft  Co.,  Chic.  20,054  00 
Balsey,  Stuart  &  Co..  Chi. .20. 158  00 
Bolger,    Mosscr    &  Willa- 

nian.  Chicago... 20,000  00 

Wm.  R.  Compton  Co.,  Ch  20,030  00 

O.  Portsmouth),  N.  H. — BOND 
OFFER  I XG. — Proposals  will  he  received  until  11  a.  m.  June  28  by  Norman 
II.  Beane,  Clerk  Board  of  County  Commissioners,  for  $30,000  5%  coupon 
refunding  bonds.  Denom.  SI. 000.  Date  July  1  1918.  Prin.  and  semi 
ann.  int.  (J.  ft  DO  payable  at  the  New  Hampshire  Nat.  Bank,  Portsmouth 
or  at  the  First  Nat.  Bank  of  Boston,  at  option  of  holder.  Due  $5,000 
yearly  on  Dec.  1  from  1918  to  1923  incl.  The  bonds  are  engraved  under 
the  supervision  of  and  certified  as  to  geuineness  by  the  First  Nat.  Bank 
of  Boston.  Then  legality  will  be  approved  by  Ropes,  Gray,  Boyden  & 
Perkins,  whose  opinion  will  be  furnished  the  purchaser.  Delivery  of  bonds 
on  or  about  July  1  191S  at  the  First  Nat.  Bank,  Boston.  Total  bonded 
debt  (excluding  this  issue)  May  15  1918  $173,000.  Assess,  val.  1916  $42,- 
864,937.     Population  1910  52,188. 

ROSS  COUNTY  (P.  O.  Chillicothe),  Ohio.— BOND  SALE.— It  is 
stated  that  A.  B.  Leach  &  Co.  of  Chicago  were  awarded  $31,000  6%  6-year 
serial  bridge  bonds  for  $31,232,  equal  to  100.748. 

ST.  CHARLES,  Kane  County,  111.— BOND  SALE.— McCoy  &  Co. 
of  Chicago  have  purchased  at  par  an  issue  of  $15,000  water-system-ex- 
tension bonds. 

ST.  LOUIS  COUNTY  (P.  O.  Duluth),  Minn.— BOND  OFFERING.— 
According  to  reports  Oldin  Halden.  County  Auditor,  will  receive  bids  until 
1:30  p.  m.  June  5  for  $32,000  5%  ditch  bonds.  Int.  semi-ann.  Cert, 
check  for  1  %  required.  •  |    .     •  t 

ST.  MARYS,  Auglaize  County,  Ohiol— BON  D~S  ALE . — On  May  28 
the  S53.000  6%  2-28-year  serial  coupon  refunding  bonds — V.  106.  p.  2043 — 
were  awarded  to  Weil,  Roth  &  Co.  of  Cincinnati  for  $56,774  60,  equal  to 
107.121.     Other  bidders  were: 
Wm.  R.  Compton  Co.,  St.  I Spitzer.Rorick  ft  Co., Tol. $55,711  00 

Louis $56,725  00|Stacy  &  Braun,  Toledo...   55,639  00 

Graves,  Blanchett  ft  I  Durfee,  Niles  &  Co.,  Tol.  55,500  00 

Thornburgh,  Toledo...  56,312  00  |Prov.Sav.Bk.&  Tr. Co., C.  55,369  00 
Prudden  &  Co.,  Toledo.  _.  56.228  00  Hanchett  Bond  Co.,  Chic.  55,317  00 
Ohio  Nat.  Bank,  Colum's.  56,128  00  W.  L.  Slayton  &  Co.,  Tol.  54,992  00 
F.  C.  Hoehler  &  Co.,  Tol.  56.012  25|Otis  &  Co.,  Cincinnati...   54,590  00 

ST.  PAUL,  Minn. — BOND  OFFERING. — Proposals  wUf"be~"receivId 
by  Jesse  Foot,  City  Comptroller  until  12  m.  June  10  for  $445,000  5% 
(coupon  or  reg.  at  option  of  purchaser)  refunding  tax-free  bonds.  Auth. 
Sec.  217.  City  Charter.  Denom.  $1,000.  Date  July  2  1918.  Prin.  and 
semi-ann.  int.  payable  at  the  agency  of  the  Citv  of  St.  Paul  in  N.  Y.  City. 
Due  $45,000  yearly  on  July  2  from  1922  to  1930  incl.  and  $40,000  July  2 
1931.  Cert,  check  or  cash  deposit  for  2%  of  the  amount  of  bonds  bid  for 
required.  This  city  has  never  defaulted  on  any  of  its  obligations  and  its 
principal  and  interest  on  its  bonds  previously  issued  have  always  been  paid 
promptly  at  maturity. 

Financial  Statement. 

General  city  and  school  bonds $8,644,000  00 

Sinking  funds  available,  not  including  any  which  are  appli- 
cable to  water  debt  only . 618,102  28 


Net  general  debt $8,025,897  72 

Permanent  improvement  revolving  fund  bonds 1,900,000  00 

Water  bonds $2,407,000  00 

Amount  in  Water  Board  Sinking  Fund 312.629  17 


Net  water  debt $2,094,370  83 

Assessed  valuation — Real    estate $97,529,444  00 

Personal 31.162,843  00 


Total  assessed  valuation $128,692,287  00 

City  tax  rate  (per  $1,000) $31.30 

ST.  PAUL,  Minn.— CERTIFICATE  SALE.— The  Harris  Trust  & 
Savings  Bank  and  the  First  Trust  &  Savings  Bank  of  Chicago,  jointly, 
have  purchased,  according  to  reports,  $2,000,000  6%  tax  anticipation 
certificates.  They  are  dated  June  15  1918  and  mature  in  one  year.  They 
are  being  offered  to  investors  to  yield  5%. 

SANDERS  COUNTY  (P.  O.  Thompson  Falls),  Mont.— BOND  ELEC- 
TION.— 'An  election  will  be  held  Aug.  29  to  vote  on  the  proposition  to 
issue  $60,000  10-20-year  bridge  bonds,  mentioned  in  V.  106,  p.  101. 

SANDPOINT,  Bonner  County,  Ida.— BOND  SALE. — On   May  20  the 

$98,000  6%    l.-20-year  opt.   waterworks  bonds — V.    106,   p.   2043 — were 
awarded  to  Elston  &  Co.  of  Chicago  for  $98,019,  equal  to  100.009. 

SAN  FRANCISCO,  Calif.— BOND  OFFERING.— Proposals  will  be 
received  until  3p.m.  June  10  by  J.  S.  Dunnigan,  Clerk  of  Board  of  Super- 
visors, for  $135,000  4>A%  tax-free  pchool  bonds.  Denom.  $1,000.  Date 
Mar.  1  1918.  Int.  M.  &  S.  Due  $17,000  Mar.  1  1923  and  $22,000  yearly 
on  Mar.  1  from  1934  to  1942,  incl  Cert,  check  (or  deposit)  for  5','  of  the 
bid,  payable  to  the  above  Clerk,  required,  provided  that  no  deposit  need 
exceed  the  sum  of  $10,000  and  no  deposit  need  bo  given  by  the  State  of 
California.  Bidders  may  bid  for  the  whole  or  any  part  of  the  bonds  of- 
fered and  when  a  less  amount  than  the  whole  amount  offered  is  bid  on, 
the  bidders  shall  state  the  year  or  years  of  maturity  thereof.  Delivery 
of  the  bonds  to  the  purchaser  will  he  made  within  ten  days  from  the  date 
Of  award,  or  within  such  time  thereafter  as  may  be  agreed  upon  by  the 
purchaser  and  Finance  Committee  of  the  Board  of  Supervisors.  The 
approval  of  .John  c.  Thomson,  attorney  N.  Y.,  as  to  the  legality  of  these 
bonds  is  on  file  in  the  Clerk's  office.  Purchaser  to  pay  accrued  int.  The 
bonds  have  been  approved  by  the  Capital  Issues  Committeo  of  the  Federal 
Reserve  Board. 

Financial  Statement. 
Total  bonded  debt,  excluding  water  debt $38,450,100 

Deductions — 

Bonds  owned  by  city $614,300 

Sinking  fund. 1.353,800 

1. 90S, ion 


Net  debt,  excluding  water  debt $36, 1 

Water  debt $6,151,000 

Less — bonds  owned  by  city 312,000 

5,8 


Total  debt $42,321,000 

Amount  of  assessment  roll,  non-operative 1554,750,170 

"     operative. 237,501,312 

Total  value,  all  property $792,251,482 

SANTA  ANA,  Orange  County,  Calif.— BOND  SALE. — The  Farmers- 

■  hints'    National    Bank  of  Santa  Ana  have  purchased  at  par  and 
accrued  int.  the  following  .">'  ,    gold  bridge  bonds: 

$38,500  bridge   bonds.     Denom.    35    for   SI. 000   and   35   for   $100.     Due 
$2,100  yearly. 
7,700  bridge  bonds.     Denom.  $220.     Due  $220  yearly. 
Date  May   1   1918.     Interest  semi-ann. 


SANTA  BARBARA  COUNTY  (P.  O.  Santa  Barbara),  Calif.—  BOND 
ELECTION  PROPOSED. —  Reports  state  that  petitions  are  being  circulated 
in  the   LiOmpOC   Valley  for  the  calling  of  a  bond  election  in  the  district  to 
knee  of  $200,000  road  impt.  bonds. 

SCHENECTADY,    N.    Y.— CERTIFICATE    SALE.— On     May    28    the 

dated  May  20  1018,  and  due  Jan. 
p.  2147 — were  awarded  to  the  National  City  Co.  of  N.  Y. 
Or  certificates  bearing  5%  Interest.      Other  bidders  were: 

Interest.     Premium. 

A.  B    Leach  ft  Co.,  New  York 

It.  \S  .  I'ressprich  4  <  '■>..  New  York 5.09%  3  00 

B.N.  Bond  4  Co.,  Not  York 5.10%  1.25 

11.  i.  Kahler  &  Co.,  New  York.. 5.15%  9.00 

winn.  (Veld  ft  Co.,  New  York. 5.33';:  

Bernhard.  schoiio  ft  Co.,  New  York 5.44%  

SOUTHEAST  ARKANSAS  LEVEE  DISTRICT,  Chicot,  Desha  and 
Lincoln  Counties,  Ark.—  B<>XI>  SALE. — The  Wm.  It.  Compton  Co.  of 
St.  Louis  was  awarded  $600,000  695  5- 19-year  serial  coupon  bonds.  Denom. 
$1.0110.  Date  Jan.  1  191K.  Prin.  &  semi-ann.  int.  (J.  &  J.)  payable  at 
the  -'.  Louis  Union  Trust  Co.  of  St.  Louis. 

SOUTH  ST.  PAUL,  Dakota  County,  Minn. — BOND  SALE. — The 
Minnesota  Loan  ft  Trust  Co.  of  Minneapolis  were  awarded  on  May  22  an 
of  $100,000  paving  bonds,  it  is  stated. 

STILLWATER  AND  SWEETGRASS  COUNTIES  JOINT    SCHOOL 

DISTRICT   NO.   9   (P.   O.   Columbus),    Mont. — BOND    OFFERING. — 

Sealed  bills  will  bo  received  until  3  p.  m.  June  3  by  Grace  Grant.  Clerk 

Board  of  School  Trustees,  for  $8,850  6%  10-20-year  (opt.)  school  bonds,  it 

ted.     Certified  check  for  $400  required. 

SUMRALL,  Lamar  County,  Miss.— BOND  OFFERING.— Proposals 
will  be  received  by  the  City  Clerk  for  $6,000  6%  serial  coupon  tax-free 
water-works-exlension  bonds.  Denom.  $500.  Date  June  1  1918.  Int. 
payable  semi-ann.  in  Chicago.  Due  $500  annually.  Bonded  debt  May  25 
1918  (Incl.  this  issue),  $26,000.  Floating  debt,  $6,000.  Assessed  valu- 
ation, $450,000. 


TEXAS. — BONDS   REGISTERED. — The    following    bonds    have   been 
registered  by  the  State  Comptroller: 
Amount.         Place  and  Purpose  of  Issue.    Rate. 

$60,000  Wharton  Co.  Rd.  D.  No.  3 5H 

15,000  City  of  Bowie  light  plant 5 


Due. 
$2,000  yearly 

5-40  years 
10-20  years 
$1,000  yearly 
$1,000  yearly 
$3,000  yearly 
$2,000  yearly 
$1 ,000  yearly 
10-20  years 
10-20  years 

5-40  years 
$2,000  yearly 
10-40  years 
15-40  years 
20-40  years 
10-40  years 
20-40  years 
$1 ,000  per  year 
20-30  years 
10-40  years 
$100  per  year 
$125  per  year 
20-40  years 
10-40  years 
5-20  years 
10-40  years 
$1,000  per  year 
5-20  years 
20-40  years 
20-40  years 
300  per  year 
10-20  years 
20-40  years 
10-20  years 
10-40  years 
10-40  years 
10-30-years 
10-40-years 
$500  per  year 


Date  Reg. 
Apr.  23 
Apr.  23 
Apr.  23 
Apr.  23 
Apr.  23 
Apr.  23 
Apr.  23 
Apr.  23 
Apr.  24 
Apr.  24 
Apr.  24 
Apr.  25 
Apr.  27 
Apr.  27 
May  6 
May  6 
May  6 
May  6 
May 
May 
May 
May 
May 
May 
May 
May  8 
May  8 
May  8 
May  9 
May  9 
May  9 
May  9 
May  10 
May  10 
May  10 
May  11 
May  13 
May  13 
May  13 


1,950  Liberty  Co.  bridge  ft  repair 6 

20.000  Freestone  Co.  Rd.  D.  No.  2 5 

20.000  Freestone  Co.  Rd.  D.  No.  4 5 

75,000  Freestone  Co.  Rd.  D.  No.  6 5 

50.000  Freestone  Co.  Rd.  D.  No.  8 5 

30,000  Freestone  Co.  Rd.  D.  No.  9 5 

1,500  Jack  Co.  C.  S.  D.  No.  43 5 

2,500  Lodge  Ind.  Sch.  District 5 

8.000  Maud  Ind.  Sch.  District 5 

80,000  Navarro  Co.  Rd.  D.  No.  11 5 

3,000  Spur  water  works 5 

20,000  Ft.  Stockton  Ind.  Sch.  District.  5 

18.000  Buckhalts  Ind.  S.  D 5 

12,000  Stamford  Street 5 

25.000  Sour  Lake  Ind.  S.  D 5 

24.900  Sabim  Co.  Road 5M 

35,000  Camp  Co.  R.  D.  2 5 

100.000  Harris  Co.  Road 5 

6,000  Johnson  Co.  C.  S.  D.  1 5 

5.000  Ellis  Co.  C.  S.  D.  119 5 

23.000  McAllen  Ind.  S.  D 5 

8,000  Hidalgo  Co.  C.  S.  D.  10 5 

2,500  Jones  Co.  C.  S.  D.  37 5 

32.000  Bexar  Co.  C.  S.  D.  41 5 

6 .000  Galveston  Refunding 5 

2.500  Kaufman  Oo.  C.  S.  D.  35 5 

100,000  Orange  School  H 5 

25.000  Orange  Street 5 

12.000  Ellis  Co.  C.  S.  D.  15 5 

2.500  Caucho  Co.  C.  S.  D.  15 5 

10,000  Spring  Ind.  S.  D 5 

1,400  Cattle  Oo.  C.  S.  D.  22 5 

7,800  Redwater  Ind.  S.  D 5 

60,000  Hidalgo  Co.  C.  S.  D.  3 5 

15.000  Waller  Co.  C.  S.  D.  5 5% 

10,000  Bullard  Ind.  Sch.  Dist 5% 

20,000  Live  Oak  Co.  Road  Dist.  5 5% 

THREE  RIVERS  (City)  AND  LOCKPORT  TOWNSHIP  SCHOOL 
DISTRICT  NO.  1,  St.  Joseph  County,  Mich.— BOND  SALE.— The 
$5O,.j00  5%  1-10-year  serial  school  bonds  offered  on  May  7. — V.  106. 
p.  1821 — were  awarded  to  B.  E.  Andrews,  Dist.  Secretary. 

TOLEDO,  Ohio.— BONDS  APPROVED  BY  CAPITAL  ISSUES 
COMMITTEE. — The  Capital  Issues  Committee  of  the  Federal  Reserve 
Board  has  approved,  it  is  stated,  $518,000  city  improvement  bonds. 

TRAVIS  COUNTY  ROAD  DISTRICT  NO.    1  (P.  O.  Austin),  Tex.— 

BOND  OFFERING. — It  is  stated  that  D.  J.  Pickle,  County  Judge,  will 
receive  bids  until  10  a.  ra.  June  8  for  the  $75,000  5%  15-30-year  seria 
coupon  road  bonds  mentioned  in  V.  106,  p.  1933.  Denom.  $500.  Date 
April  1  1918.  Interest  annual,  payable  at  the  County  Treasurer's  office. 
Certified  check  for  $200  required. 

TROMMALD,  Crow  Wing  County,  Minn.— BOND  ELECTION.— An 
election  will  be  held  to-day  (June  1)  to  vote  on  the  question  of  issuing  $30,- 
000  6%  water-works  bonds.  Denom.  $1,000.  Due  yearly  from  1923,  to 
1936.  incl.  _____ 

UPPER  DARBY  TOWNSHIP,  Delaware  County.  Pa.— BONDS 
VOTED. — Westchester.  Pa.,  papers  state  that  the  voters  on  May  21  author- 
ized the  issuance  of  $120,000  sewage-disposal-plant  bonds. 

VAN  BUREN  COUNTY  ROAD    DISTRICT   NO.  1  (P.  O.    Clinton) 

Ark. — BOX!)  SALE. — Newspapers  state  that  an  issue  of  $85,000  road 
bonds  was  awarded  to  M.  W.  Elklns  of  Sheridan. 

VAN    ZANDT    COUNTY    ROAD    DISTRICT    NO.    4,    Van     Zandt 

(P.  O.  Canton),  Texas. — BONDS  VOTED. — At  a  recent  election  a  propo- 
sition to  issue  S250.000  5%  1-30-year  serial  road  bonds  carried  by  a  vote 
of  517  to  12. 

WABASH  COUNTY  (P.  O.  Wabash),  Ind.— BOND  SALE.— The 
$18,000  4>4%  highway  bonds  offered  without  success  on  May  4 — V.  106, 

?.  21  IS — were  subsequently  sold  to  contractors  by  J.  F.  Wild  &  Co.  of 
ndianapolis. 

WAPAKONETA,  Auglaize  County,  Ohio.— BONDS  AUTHORIZED. 
— On    May    1    ordinances   were   passed   authorizing.;  the   following   5H% 

St  reel   impt  .  bonds: 
$5,000  West   Auglaize  Street  (citv's  portion)  bonds.     Denom.  $500.     Due 

00  yearly  on  June  1  from  1921  to  1930  incl. 
11.200  West    Auglaize  Street   assess.' impt.     bonds.     Denom.   10  for    S620 
and  10  for  $500.     Due  $1,120  yearly  on  June  1   from  1919  to  1928 
Incl. 
Date  June  1  191S.     Prin.  ft  semi-ann.  int.  (J.  &  D.)  payable  at  the  office 
of  the  city  Treasurer.     J.  W.  Fisher  is  City  Clerk. 

WARD  COUNTY  (P.  O.  Minot),  No.  Dak.— BONDS  NOT  TO  BE 
OFFERED. — The  County  Commissioners  have  decided  not  to  issue  the 
$150  ind  feed  bonds  recently  authorized — V.  106,  p.  1491.     The 

Chairman  of  the  Board  writes  us  that  thev  aro  drawing  warrants  on  the 
General  fund  to  take  care  of  the  money  needed. 

WATERTOWN,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— 
On  May  24  a  temporary  loan  of  $100,000  maturing  $50,000  Dec.  20  1918 
and  $50,000  April  Mi  1919  was  negotiated  with  A.  B.  Leach  ft  Co.  of 
Boston  at  a  5.10%  discount,  plus  $2  premium.     Other  bidders  wore: 

Discount.         Premium. 

S.  N.  Bond  &  Co.,  New  York 5.12%  S3  25 

National  City  Co..  New  York 5.1  

Goldman,  Sachs  ft  Co../$50.000  maturing  Dec.?20..5.11%  

N.w  \ork-. _\   50.000  maturing  Apr.   16.-5.23%  

R.  L.  Day  ft  Co..  Boston 5.18%  

P.  S.  Moseley  ,>c  Co.,  Boston 5.16%    '  

rook  &  Co.,  Boston 5.1  

Harris.  Forbes  &  Co.,  New  York 5.12%  

Arthur  Perry  &  Co.,  Boston 5.22  
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WASHINGTON  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Portsmouth),  Scioto  County,  Ohio. — BOND  OFFERING. — Bids  will  be 
received  by  Wm.  Rapp,  District  Olerk  and  Treasurer,  until  12  m.  June  10 
for  $7,500  6%  coupon  school  bonds.  Auth.  Sec.  7625,  Gen  Code.  Denom. 
$500.  Date  June  10  1918.  Int.  J.  &  D.  Due  $500  June  10  and  $1,000 
Dec.  10  from  1919  to  1923.  iucl.  Certified  check  on  a  solvent  bank  in 
Ohio  for  $375  required  on  bids  for  the  whole  issue  and  one  for  5%  of  amount 
of  bonds  bid  for  on  bids  for  part  of  the  issue.  All  checks  must  be  made 
payable  to  the  above  Clerk  and  Treasurer.  ...,..„. ,..- 

HlWAUSAU,  Marathon  (County,  Wis. — UONDS  APPROVED  BY  CAPI- 
TAL ISSUES  COMMITTEE. — The  $100,000  5%  public-impt.  bonds 
awarded  on  April  4  to  the  Second  Ward  Sav.  Bank  of  Milwuakee  at  101 .561 
and  int. — V.  106,  p.  1933 — have  been  approved  by  the  Capital  Issues  Com- 
mittee of  the  Federal  Reserve  Board. 

WESTBROOK,«£CumberIand  County,  Me.— BOND  SALE.— -The 
$24,000  5%  coupon  tax-free  refunding  bonds,  offered  on  May  28 — V.  106. 
p.  2252 — were  awarded  on  that  day  to  W.  L.  Raymond  &  Co.  of  Boston  at 
104.41.     Denom.  $1,000.     Date  June  1   1918.     Prin.  and  semi-ann.  int. 


(J.  &  D.)  payable  at  the  First  Nat 
and  June  1  from  1923  to  1946  incl. 

Other  bidders  were: 
Harris,  Forbes  &  Co.,  Boston  103.57 

Blodgett  &  Co.,  Boston 103.188 

K.iH.  Rollins  &  Sons,  Boston  102.267 
Merrill,  Oldham  &  Co..  Bost.102.189 


Bank,  Boston.      Due  $1,000  yearly 

Homblower  &  Weeks.  N.  Y.102.16 
M.S.  Bird  &  Co.,  Boston...  101. 498 
Fidelity  Trust  Co.,  Boston..  100. 596 

i 


Financial  Statement,  May  11  1918. 

Total  bonded  debt i214,000 

Floating  debt... 19,500 


Total  debt $233,500 

Assessed  valuation  1917 $6,268,812 

^Population,   1916   (est.),  9,500. 

WESTCHESTER   COUNTY    (P.   O.    White   Plains),    N.   Y.—BOND 

SALE. — On  May  29ithe  $175,000  5%  2-36-year  serial  building  bonds— 
V.  106, >p.  2252 — were  awarded  to  the  Wm.  R.  Compton  Co.  and  Kissel, 
Kinnicut  &  Co.  of  New  York,  at  their  joint  bid  of  $182,723  (104.412)  and 
interest.     Other  bidders,  all  of  New  York,  were: 
G"eo 


.B.  Gibbons  &  Co.. $182, 580  00 

H.  A.  Kahler  Co 182,250  00 

J.  S.  Bache  &  Co.  and\   181,257  00 

Farson  &  Co / 

O.  W.  Whitis 181,603  00 

Estabrook  &  Co 182,717  50 

Equitable  Trust  Co.  and  I   182,243  25 
SHE.  H.  Rollins  &  Sons./ 


Van  Ingen  &  Co... $181,212  50 

R.  W.  Pressprich  &  Co. I  181,177  50 
and  A.  B.  Leach  &  Co.; 

Harris,  Forbes  &  Co 181,653  50 

National  City  Co 181,633  00 

Hornblower  &  Weeks...  181,452  25 

Remick,  Hodgesf&^Oo..  182,057  75 

R.M.Grant&Co 181,014  75 


WHARTON  COUNTY  (P.  O.  Wharton),  Tex.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  2  p.  m.  June  10,  it  is  stated,  by  W.  G. 
Davis,  County  Judge,  for  the  $60,000  5^%  road  bonds  mentioned  in 
V.il06,  p.  2148.     Int.  semi-ann.     Cert,  check  for  5%  required. 

BOi\£'  aLain  iujs . — An  election  w  jyJbe  held  June  22,  it  is  stated,  to  vote 
on  aSpropositionJ;q_issue  $30,000MEl_Campo  road  bonds.  jfew.  ;«& 

K*WINDBER,  Somerset  County,  Pa. — BOND  SALE.— On  May  7 
Mullin,  Briggs  &  Co.,  of  Philadelphia,  were  awarded  the  $30,000  5% 
10-30-year  optional  school  bonds,  offered  on  that  day.  V.  106,  p.  1712, 
at  par.  ,&Denom.  $500.     Date  Nov.  1  1916.     Int.  M.  &  N. 


WINNETKA  SCHOOL  DISTRICT  (P.  O.  Winnetka),  Cook  County. 
111. — BOND  SALE. — bhe  Merchants'  Loan  &  Trust  Co.  of  Chicago  has 
been  awarded  at  par  the  two  issues  of  school  bonds  recently  authorized 
aggregating  $34,500.— V.   106,  p.  2148.  ' 

WISE  COUNTY  (P.  O.  Decatur),  Tex.— CORRECTION.— In  our  issue 
° ,  M?y,12,Jpage  2148)  we  reported  that  no  bids  were  received  for  the  $80  000 
5H%  1-30-year  serial  road  bonds  offered  on  April  30 — V.  106  p  2148 
Although  our  information  came  to  us  from  the  County  officials,  we  are  now 
advised  by  Powell,  Garrard  &  Co.  of  Chicago  that  the  bonds  were  awarded 
to  them  on  April  30. 

YELLOWSTONE  COUNTY  SCHOOL  DISTRICT  NO.  2  (P.  O. 
Billings),  Mont.— BOND  SALE.— On  May  23  the  following  bids  were 
received  for  the  $30,000  10-20-year  (opt.)  coupon  school  bonds  offered 
on  that  day  at  not  exceeding  6%  int. — V.  106,  p.  2044: 


Bid.    Rate% 
F.  C.  Hoehler&Co.,  Tol$30,193  5}4 
C.W.McNear&Co.,  Chi.  30.000  5V2 
C.  H.  Coffin,  Chicago..  30,606  6 
Hanchett  Bond  Co.,     /  30,917  5)4, 

Chicago \  30,207  5)4 

Keane,Higbie&Co.,Det.  30,325  6 
Spitzer,Rorick&Co.,Tol.   30,657  6 

Keeler  Bros.,  Denver 30,430  5M 

J.  Nuveen  &  Co.,  Chic.  30,530  6 
A.  B.  Leach  &  Co.,  Chic.  30,540  5)4 
Mtge.  Tr.  Co.,  St.  Louis  30,909  6 
First.  Tr.  &S.  Bk.,  Chic  30,030  5 
Bankers  Nat.  Bk.,  Minn.  30,311  6 
Minn.  L.  &  T.  Co 


Bid.    Rate% 
Weil,  Roth  &  Co.,  Cin.f$31,050  6 

1  30,225  5}A 
Bellan  Inv.  Co.,  Denver  30,570  6 
Halsey.  Stuart  Co.,  Chi.  30,351   h\A 
Wells, DickeyCo.,Gt.Falls  30,567  5H 
American   Bank  &   Tr./   31,285  6 

*rCoL'    Billings 1  30,355  5H 

Merch.  Ln.  Co.,  Bill'gs.   30,670  53^ 
Harris  Trust  &  Savings  f  30,834  by% 

Bank,    Chicago \   30,246  5M 

29.726  5 
Elston  &  Co.,  Chicago./  31,386  6 

1  30,378  534 


...Minn  30,333  5M 
E.  H.Rollins&Son,  Den.  30,381  534 

AH  the  above  bidders  offered  accrued  interest  and  blank  bonds 
Owing  to  the  fact  that  the  bid  of  the  First  Trust  &  Savings  Bank  of  Chi- 
cago of  $30,030  for  5%  bonds  appears  to  be  the  highest  and  best  bid,  it  con- 
tains a  stipulation  which  the  board  felt  might  cause  some  inconvenience 
to  them,  and  also  owing  to  the  fact  that  the  bid  of  the  Harris  Trust 
&  Savings  Bank  of  Chicago  of  $30,246  for  534%  bonds  also  contains  cer- 
tain stipulations  which  the  board  felt  would  perhaps  cause  some  incon- 
venience, the  bonds  were  awarded  to  the  Merchants'  Loan  Co.  of  Billing 
for  $30,670  for  534%  bonds,  they  agreeing  to  take  the  bonds  at  once 
without  further  delay  or  legal  advice. 


CANADA,    its    Provinces    and    Municipalities. 

BEBLO  SCHOOL  DISTRICT  NO.  3962,  Sask.— DEBENTURE  SALE 
—The  Saskatchewan  Life  Ins.  Co.  was  awarded  an  issue  of  $1,500  school 
debentures. 

BEEHIVE  SCHOOL  DISTRICT  NO.  533,  Sask.— DEBENTURES 
AUTHORIZED. — An  issue  of  $2,500  10-year  at  not  exceeding  8%  int 
debentures  has  been  authorized  by  the  local  Government  board.  B  Pu"h 
(P.  O.  Ruthilda)  is  Sec'y-Treas.  s 

^B.R^^5°.N'  Ont.— DEBENTURES  AUTHORIZED.— Reports  state 
that  $15,000  water-works  pump  debentures  have  been  approved  by  the 
Department  of  Finance. 

BRITISH    COLUMBIA     (Province    of).— AWARD     POSTPONED  — 
Local  papers  state  that  the  awarding  of  the  $2,000,000  6%  10-year  gold 
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FINANCIAL 


MELLON   NATIONAL   BANK 

PITTSBURGH 

STATEMENT  OF  CONIDTION  AT  THE  CLOSE  OF  BUSINESS  MAY  10  1918 

RESOURCES 

Loans,  Bonds  and  Investment  Securities $96,636,621  57 

Overdrafts 7  40 

Cash 4,015,074  41 

Due  from  Banks.  _, 19,035,360  26 

$119,687,063~64 
LIABILITIES 

Capital $6,000,000  00 

Surplus  and  Undivided  Profits 4,254,084  38 

Reserved  for  Depreciation,  &c 1,724,523  55 

CircuIatingNotes 4,929,100  00 

Deposits 102,779,355  71 

$119,687,063  64 


BlmoisTriisf&Sa^ii^sBaii^ 

CHICAGO 

Capital,  Surplus  and  Undivided  Profits     •     •      $16,400,000 


Pays  Interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

Depostts,  Current  and  Reserve  oellent  seourltles.     Buys  and  sells 

Aoeounts.     Deals  In  Foreign  Ex-  Government,  Munldpal  and 

ahange.     Transaots  a  General  Trust  Business.  Corporation  Bonds. 


Acts  as 
Executor 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar    and 
Transfer  Agent. 


Interest  allowed 
on  deposits. 


Girard  Trust  Company 

PHILADELPHIA 

Chartered    1836 

CAPITAL  and  SURPLUS,  $10,000,000 

Member  of  Federal  Reserve   Sjritcm 
E.    B.    Morris,    President 
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debentures  (V.   106,  i>.  2262)  ha.s  been  postponed,  althuugli  favorable  bid.-, 

wero  reoelvaa.      The  bids  aro  reported  an  follows: 

Wood.  Gundy  ft  Co.,  Dominion  Securities  Corp..  Ltd.,  0-1.78  for  $000,000. 

with  an  option  on  tin-  balance  at  the  same  price, 
Canada  Bond  Corn.,  ('.  II.  Burgees  fcOo.,  94.68  lor  $2,000,000;  all  onion.  . 
A.  JarvLs  Jk  Co..  W.   \  .  Mackenzie  &  Co..  Brent  Noxon  A  Co..  < '.  Meredll  b 

A  Co..   Hanson  Bros..  U.  O.    \I.hIm-»n  .V  Co..  94.00  for  $1 .000.000,  With 

an  option  on  lUo  balance  at  the  Bamo  price,  or  93.00  for  92,000.01 

or  iiono. 
A.  E.  Anion  A  Co..  for  their  own  account.  93.80  for  $1  .Oon.OOO,  with  an 

opt  ion  on  tho  balance  at  the  same  price,  or  93.255  for  $2,000,000,  all  or 

none. 

DARTMOUTH,  N.  S.— DEBENTURE  OFFERING.— Proposals  will  be 
received  by  A.  Elliot.  Town  Treasurer,  for  $125,000  school  and  $5,000 
10-year  6%  sewor-extension  debentures.     Date  July  2  1918. 

FL1NTON  SCHOOL  DISTRICT  NO.  4015,  Sask.—  DEBENTURES 
AUTHORIZED. — The  local  Government  board  has  authorized  $2,000  10- 
year  debentures,  at  not  exceeding  8%  Int.  Mrs.  May  Holufs  (I'.  O. 
liandsworth)  Is  Sec'y-Treas. 

COVEN,  Sa.k.— DEBENTURE  SALE.— Wood,  Gundy  &  Co.  of  Sas- 
katoon were  recently  awarded  an  issue  of  $3,000  debentures. 

GREATER  WINNIPEG  WATER  DISTRICT.— DEBENTURES 
AUTHORIZED.— On  May  13  Issues  of  $3,000,000  short-time  and  $4,000.- 
000  long-term  debentures  were  authorized  by  the  City  Council,  It  Is  stated. 

HILL  SIXTY  SCHOOL  DISTRICT  NO.  4014,  Sask.— DEBENTURES 
AUTHORIZED. — The  Local  Government  Board  has  authorized  an  Issue 
of  $2,300  10-year  debentures  at  not  exceeding  8%  int.  Wm.  Palin  (P.  O. 
Craiggsland)  is  Sec'y-Treas. 

KALYNA  SCHOOL  DISTRICT  NO.  3945,  Sask.— DEBENTURE 
SALE. — Noy  &  James  of  Regina  were  recently  awarded  an  issue  of  $1,200 
debentures. 

LITTLE  CUT  ARM  SCHOOL  DISTRICT  NO.  203,  Sask.— DEBEN- 
TURES AUTHORIZED. — The  Local  Government  Board  has  authorized 
an  issue  of  $1,6000  10-yoar  debentures,  at  not  exceeding  8%  Int.  Wm.  B. 
Carney  (P.  O.  Hazel  Cliffs)  is  Sec'y-Treas. 

MARTINDALE  SCHOOL  DISTRICT,  Sask.— DEBENTURE  SALE.— 
The  Waterman- Waterbury  Mfg.  Co.  of  Regina  were  recently  awarded  an 
Issue  of  $2,200  debentures. 

MAWER  SCHOOL  DISTRICT  NO.  4000,  Sank.— DEBENTURES 
AUTHORIZED. — The  Local  Government  Board  has  authorized  an  issue 
of  $4,000  20-year  debentures  at  not  exceeding  8%  int.  J.  Nouch  (P.  O. 
Mawer)  is  Sec'y-Treas. 

MONTMARTE,  Sask.— DEBENTURES  AUTHORIZED.— The  Local 
Government  Board  has  authorized  an  issue  of  $1,200  10-year  debentures 
at  not  exceeding  8%  int.  H.  Browning  (P.  O.  Montmarte)  is  Sec'y-Treas. 

TTEWPORT  SCHOOL  DISTRICT  NO.  3996,  Sask.— DEBENTURES 
AUTHORIZED. — An  issue  of  $2,300  10-year  debentures  at  not  exceeding 
8%  int.  has  been  authorized  by  the  Local  Government  Board.  Wm.  F. 
Beck  (P.  O.  Forres)  is  Sec'y-Treas. 

NEW  WESTMINSTER,  B.  C.—BOND  OFFERING.— Proposals  will  be 
received  until  2  p.  m.  June  12  by  R.  S.  Gilchrist,  City  Treasurer,  for 
$500,000  6%  5-yr.  impt.  bonds,  according  to  reports. 


NORTHGATE  SCHOOL  DISTRICT  NO.  4006,  Smk.—DEBEN- 
lil  AUTHORIZED.— -The  Local  Government  Board  has  authorized 
$1,200  H)  year  d<;bi-ntur«i.  at  not  exceeding  8%  Int.  U.  C.  Uolloway 
(1\  O.  Northgftts)  Is  Sec'y-Treas. 

OTTAWA,  Ont.— DEBENTURE  SALE.— The  Bank  of  Ottawa  has  boen 

,  II  is  stated,  5173.694  6%  1-30-year  debentures  at  a  price  to  yield 

about  UH%.     This  disposes  of  all  tho  bonds  In  the   possession  of  the  city. 

li    Is     tatetl,    and    provides  sufficient  money  for  all  Immediate    purposes. 

i0()  of  tho  money  will  be  used  for  local  Improvements   and  the 

remainder  for  general  purpose*,  including:  The  Soldiers'   Home,    $40,000; 

Ic  Fund,  $125,000;  Ottawa  South  sewer  extensions,  $35,000,  and  the 

ix-w  Detention  Home,  $35,000. 

ROSEFIELD  SCHOOL  DISTRICT  NO.  3884,  Sask.— BONDS 
AUTHORIZED.— The  Local  Government  Board  has  authorized  $2. 500 
10  vear  debenture!  at  not  exceeding  8%  int.  M.  F.  Kiotz  (P.  O.  Corian- 
der) la  Hec'y-Troas. 


TTfJSETOWN  SCHOOL  DISTRICT  NO.  2534,  Sask.—  DEBEN- 
TURES AUTHORIZED. — The  Local  Government  Board  has  authorized 
$5,000  10-yeai# debentures,  at  not  exceeding  8%  Int.  W.  Moseltlne 
(P.  o.  Kosotown)  Is  Sec'y-Treas. 

J^SCHOEMAN  SCHOOL  DISTRICT  NO.  3024,  Sask.— DEBENTURES 
AUTHORIZED. — An  issue  of  $400  10-year  instalment,  debentures  at  not 
exceeding  8%  int.  has  been  authorized  by  the  Local  Government  Board. 
D.  J.  Wein  (P.  O.  Herbert)  is  Sec'y-Treas. 

"SMITHS  FALLS,  Ont.— DEBENTURE  SALE.— Nelley's,  Ltd.,  of 
Toronto  was  awarded  at  96.064,  It  is  stated,  the  $28,000  6%  20-lnstallment 
debt  consolidation  bonds  recently  authorized. — V.  106,  p.  1934. 

""5PRINGWATER  SCHOOL  DISTRICT  NO.  1073,  Sask.— DEBEN- 
TURES AUTHORIZED. — The  Local  Government  Board  has  authorized 
an  issue  of  $2,300  10-year  debentures,  at  not  exceeding  8%  Int.  i.R.  F 
Watson  (P.  O.  Sprlngwater)  is  Sec'y-Treas. 

"SUNSHINE  SCHOOL  DISTRICT  NO.  4003,  Sask.—  DEBENTURES 
AUTHORIZED. — The  Local  Government  Board  has  authorized  the 
Issuance  of  $2,500  10-year  at  not  exceeding  8%  debentures.  Sinai  Briere, 
Jr.  (B.  O.  Belliman),  is  Sec'y-Treas. 

F*  VICTORIA,  B.  C— DEBENTURES  OFFERED  BY  BANKERS. — 
Morris  Bros.,  Inc.,  of  Portland,  Ore.,  are  offering  to  investors  $15,000  6% 
coupon  gold  debentures  at  a  price  to  yield  6.85%.  Denom.  $1,000. 
Date  Mar.  1  1918.  Prin.  &  semi-ann.  int.  (  M.  &  S.)  payable  in  gold  at 
the  Bank  of  British  North  America  of  New  York. 
Financial  Statement. 

Assessed  value  for  taxation  (1917).. $78,891,552 

Exemptions  not  included  above 15,513,870 

General  debenture.debt 12,007,847 

Less  sinking  funds $1,295,408 

Waterworks  debentures 4,227,000 

Street  lighting  debentures 130,000 

5,652.408 


Net  debenture  debt $6,355,439 

t  VIeWLAND  SCHOOL  DISTRICT  NO.  3997,  Sask.— DEBENTURE 
SALE. — An  issue  of  $2,300  has  been  awarded  to  the  Waterman- Waterbury 
Mfg.  Co.  of  Regina. 


FINANCIAL 


ATLANTIC  MUTUAL  INSURANCE  COMPANY 

New  York,  January  25th,  1918. 
The  Trustees,  to  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  its  affairs  on  the 

31sl  of  December,  1917. 
The  Company's  business  has  been  confined  to  marine  and  inland  transportation  insurance. 

Premiums  on  such  risks  from  the  1st  January,  1917,  to  the  31st  December,  1917 $11,105,619.46 

Premiums  on  Policies  not  marked  off  1st  January,  1917 1,135.785.43 

Total  Premiums _ 312.241,404.89 

Premiums  marked  of f  from  1st  January,  1917,  to  31st  December,  1917 $11,171,853.93 

Interest  on  the  Investments  of  the  Company  received  during  the  year  $404,41 1.15 

Interest  on  Deposits  in  Banks  and  Trust  Companies,  etc 126,991.53 

Rent  received  less  Taxes  and  Expenses 93,474.66  $    624,877.34 

Losses  paid  during  the  year $3,513,653.20 

Less:  Salvages $336,896.32 

lie-insurances 503,857.68  $    840.754.00 

$2,672,899.20 

Re-Insurance  Premiums  and  Returns  of  Premiums $1,913,710.65 

Expenses,    including   compensation   of   officers  and  clerks,  taxes,  stationery, 

advertisements,  etc $    857.596.09 

A  dividend  of  Interest  of  Six  per  cent,  on  the  outstanding  certificates  of  profits  will  be  paid  to  th% 
holders  thereof,  or  their  legal  representative.3,  on  and  after  Tuesday  the  fifth  of  February  next. 

The  outstanding  certificates  of  the  issues  of  1915  and  of  19 16  will  be  redeemed  and  paid  to  the  holders 
thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fifth  of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent,  is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending 
31st  December,  1917,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application,  certificates 
will  be  issued  on  and  after  Tuesday  the  seventh  of  May  next. 

By  order  of  the  Board,  G.  STANTON  FLOYD-JONES,  Secretary. 

TRUSTEES. 
HERBERT  L.  GRIGGS 
SAMUEL  T.  HUBBARD, 
LEWIS  CASS  LED  YARD, 
WILLIAM  H.  LEFFERTS, 
CHARLES  D.  LEVERICH, 
NICHOLAS  F.  PALMER, 
WALTER  WOOD  PARSONS. 
CHARLES  A.  PEABODY, 
WILLIAM  R.  PETERS, 
JAMES  H.  POST, 


EDMUND  L.  BAYLIES. 
JOHN  N.  BEACH, 
NICHOLAS  BIDDLE, 
JAMES  BROWN, 
JOHN  CLAFLIN, 
GEORGE  C. CLARK, 
FREDERIC  A.  DALLETT, 
CLEVELAND  H.  DODGE. 
CORNELIUS  ELDERT. 
RICHARD  H.  EWART, 


G.  STANTON  FLOYD-JONES.    CHARLES  M.  PRATT. 
PHILIP  A.  S.  FRANKLIN.  DALLAS  B.  PRATT. 


ANTON  A.  RAVEN, 

JOHN  J.  RIKER. 

DOUGLAS  ROBINSON, 

JUSTUS  RUPERTI 

WILLIAM  JAY  S'JHIEFFELIN. 

SAMUEL  SLOAN. 

WILLIAM  SLOANE. 

LOUIS  STERN, 

WILLIAM  A.  STREET. 

GEORGE  E.  TURNURE. 

GEORGE  C.  VAN  TUYL.  Jr. 

RICHARD  H.  WILLIAMS. 
A.  A.  RAVEN.  Chairman  of  the  Board. 
CORNELIUS  ELDERT,  President. 
WALTER  WOOD  PARSONS,  Vice-President. 
CHARLES  E.  FAY,  2d  Vice-President. 
WILLIAM  D.  WINTER,  3rd  Vice-President. 


ASSETS. 
United  States  and  State  of  New  York 

Bonds --$  1,185,000.00 

Stock  of  the  City  of  New  York  and 

Stocks  of  Trust  Companies  &  Banks     1 ,445.550 .00 

Stocks  and  Bonds  of  Railroads 3, 2S7, 129.85 

Other  Securities 305,410.00 

Special  Deposits  In  Banks  and  Trust 

Companies -.     3,000,000.00 

Real  Estate  cor.  Wall  Street,  William 

Street  and   Exchange  Place 3,900,000. 0o 

Real  Estate  on   Staten  Island  (held 

under  provisions  of  Chapter  481, 

Laws  of   1887). 75,000.00 

Premium  Notes 1,009,577.74 

Bills  Receivable 1.038.460.80 

Note  Receivable 6,122.26 

Cash  In  hands  of  European  Bankers 

to  pay  losses  under  policies  payable 

In  foreign  countries 698,675.67 

Cash  In  Bank  and  In  Office... 2.187,198.87 

Statutory  Deposit  with  the  State  of 

Queensland,  Australia 4.765.0C 


$18,041,890.25 


LIABILITIES. 

Estimated  Losses  and  Losses  Unset- 
tled In  process  of  Adjustment $ 

Premiums  on  Untermlnated  Risks — 

Certificates  of  Profits  and  Interest 
Unpaid - 

Return  Premiums  Unpaid 

Taxes   Unpaid 

Uc-lns-urance  Premiums  on  Termi- 
nated Risks -  -  -  —  -  -  — 

Claims  not  Settled,  including  Com- 
pensation ,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums  

Income  Tax  Withheld  at  the  Source.. 

Certificates  of  Profits  Outstanding — 


4.432,960.00 
1.069.560.96 

301.406.75 
121.989.90 
500.000.00 

365.667.87 

183.6I7J0 


22.760.10 

3.135.96 
6.722.690.00 


Balance 5.318.322.65 


$18,041^890.25 


Balance  brought  down — - ■56,3i?'2i^-§5 

Accrued  Interest  on  the  31st  day  of  December,  1917,  amounted  to - - J      76, 724.0* 

Rents  due  and  accrued  on  the  31st  day  of  December,  1917,  amounted  to ......... -$      22.201.fl* 

Re-Insurance  due  or  accrued,  in  companies  authorized  In  New  York,  on  the  31st    day  ,of 

December,  1917,  amounted  to - ,--- „-- — ;-,--%•    583.467.fck 

Note:   The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island 

In  excess  of  the  Book  Value  given  above,  at -.--ic-*     63.7084)* 

The  Insurance  Department's  valuation  of  Stocks,  Bonds  and  other  Securities  exceeds  the 

Company's  valuation  by .-  - $2.303.887 St 

3D  the  basis  of  these  Increased  valuations  the  balance  would  be.... .$8,387.303.8^ 


FINANCIAL 


IS  IT  NOT 
SOUND  POLICY 

for  you  to  do  your  bank- 
ing business  with  a  Trust 
Company  ? 

Such  a  company  not  only  can 
look  after  your  money  while  you 
are  alive,  but,  if  you  wish,  can  act 
as  Executor,  Administrator,  Guar- 
dian, Receiver  or  Trustee.  It  is  a 
Legal  Depository  for  funds  of  every 
description. 

This  Company  especially  at- 
tends to  the  management  of 
Personal  Property  and  Real  Estate 
and  to  the  collection  and  remit- 
tance of  rents,  interest  and  divi- 
dends. 

Write  for  our  booklet 
"Management  of  Your  Estate." 

UNION  TRUST 
COMPANY 

OF  NEW  YORK 
Eighty     Broadway 

Capital  and  Surplus  -  $8,500,000 


T  james  D  r  |  i  y*^ 
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TIMBER  BONDS 
based  always  upon 
expert  verification 
of  underlying  assets 

332  so.  Michigan  Av..  Chicago 
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NEW  ENGLAND,  MIDDLE  AND  CENTRAL  STATES 
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J.  &  W.  Seligman  &  Co., 


NEW       YOK.K 


BUY  AND  SELL  INVESTMENT  SECURITIES 

Issue  Letters  of  Credit  for  Travelers,  available  in  all  parts  of  the  world. 
Draw    Bills  of  Exchange  and  Make  Telegraphic  Transfers  of   Money    to   Europe 
and  California. 


Seligman   Brothers,  Seligman  Freres  &  Cie.,         Alsberg, Goldberg  &  Co., 

London  Paris  Amsterdam 

The  Anglo  and  London  Paris  National  Bank  of  San  Francisco,  Cal. 


STACY   &  BRAUN 


MUNICIPAL  BONDS 


NEW  YORK  TOLEDO  CINCINNATI 

5  Nassau  St.  Second  National  Bank  Bldg.  Mercantile  Library  Bldg. 


MUNICIPAL    BONDS 

Exempt  from  the  Federal  Income  Tax 

Send  for  our  latest  revised  list 

W'Hiarn  R.fompton  (pmpany 

NEW  YORK  CHICAGO  CINCINNATI  PITTSBURGH  ST.  LOUIS 

14  Wall  Street  105  So.  La  Salle  St.      102  Union  Trust  Bldg.      721  Farmers  Bank  Bldg.      Merchants-Laolede  Bldg. 


ESTABROOK  &  CO. 

DEALERS     IN 

INVESTMENT  SECURITIES 

15  STATE  STREET,    -    BOSTON 
24  BROAD  STREET,  NEW  YORK 

SPRINGFIELD  BALTIMORE 


United  States  Bonds 
Foreign  Government 
State  and 


ons 


62   Cedar   Street 
NEW  YORK 


A  Designated  Official  Depositary 

of  the  Investment  Bankers' Association  of  America 

for  transcripts  of  proceedings  and  attorneys '  opinions  re- 
specting Municipal  Bond  Issues .   This  Company  offers 

Protection  for  Municipalities  and  Officials. 

Its  plan  for  the  preparation  and  certification  of 
bond  issues  has  been  made  use  of  by  more  than 
five   hundred   municipalities   in   the   United   States. 

Full  detailed  information  will  be  given  by  our  Munici- 
pal Bond  Department  to  City  officials  and  others 
interested  in  this  modern  and  progressive  method 
of  handling  Municipal  Issues. 

Write  for  doscript've  booklet 

UxNITED  STATES 
MORTGAGE  &  TRUST  COMPANY 

55  Cedar  Street 
NEW  YORK 

Capital  and   Surplus,  $6,000,000 


A  Diversified  List  of  Standard  Investment  Bonds 

is  prepared  by  us  each  week.  These  lists  give  current 
quotations  of  securities  that  are  in  favor  with  private 
investors  and  institutions.  Perhaps  receiving  this  weekly 
list  might  prove  helpful  in   choosing  your  investments. 

S<nd  for  a   Copy 

A.  B.  Leach  &  Co.,  Inc. 

Investment  Securities 
62  Cedar   St.,  New  York  105  So.  La  Salle  St.,  Chicago 

Philadelphia  Boston  Buffalo  Cleveland 

Baltimore  Pittsburgh  Milwaukee  Minneapolis 


NEW  YORK  STATE  BONDS 
NEW    YORK   CITY    BONDS 


Bought  Sold  Quoted 

Quotation  sheet  mailed  upon  request 

Barr  &  Schmeltzer 

SPECIALISTS 
14  Wall  Street  New  York 

Members  New  York  Stock  Exchange 


PENNSYLVANIA 
MUNICIPAL    BONDS 

old  and  new  issues 
Bought  —  Sold  —  Quoted 

APPRAISALS  MADE  FOR  INDIVIDUALS  AND  ESTATES 

Jm.       Martin  &  Co.        jml 

iMfcl^  INVESTMENT  BANKERS  \Ujly 

PHILADELPHIA 


GEORGE  H.  BURR  &  CO. 

120   Broadway 

EQUITABLE   BUILDING 

NEW  YORK 
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THE  CHRONICLE  is  a  weekly  newspaper  of  128  to  144  pages,  published  for  the  earliest 
mail  every  Saturday  morning,  with  latest  news  by  telegraph  and  cable,  from  its  own 
correspondents,  relating  to  the  various  matters  within  its  scope. 
\  unique  feature  of  the  "Chronicle"  is  its 

SIX  EXTRA  SUPPLEMENTS: 


1 .  The  RAILWAY  AND  INDUSTRIAL  SECTION,  216  pages,  issued  on  the  last  Saturday 
of  February,  June  and  October,  containing  the  latest  available  information  respecting  the 
property,  stocks,  bonds,  earnings,  dividends,  interest  payments,  &c,  of  every  Steam  Railroad 
of   importance  and  of  the  leading  Industrial  Corporations,  &c,  in  the  United  States. 

2.  The  RAILWAY  EARNINGS  SECTION,  issued  monthly,  containing  the  sworn  returns 
of  earnings  and  expenses  filed  each  month  with  the  Inter-State  Commerce  Commission.  Each 
new  number  contains  an  additional  month's  figures.  Embraces  every  steam  operating  road  in 
the  country  doing  an  inter-State  business. 

3.  The  STATE  AND  CITY  SECTION,  of  300  pages,  issued  semi-annually,  part  one  in 
May  and  part  two  in  November,  containing  among  other  things  about  6,500  detailed  reports 
of  the  indebtedness  and  general  financial  condition  of  States,  Counties  and  Cities;  also  digests 
of  laws  relating  to  investments  by  Savings  Banks,   &c. 

4.  The  ELECTRIC  RAILWAY  SECTION,  of  144  pages,  issued  in  January,  May  and 
September,  containing  complete  description  of  the  Electric  and  Street  Railways  throughout  the 
country,  their  stock,  dividends,  bonded  indebtedness,  earnings,  &c,  &c. 

5.  The  BANK  AND  QUOTATION  SECTION,  a  monthly  publication  of  64  pages,  issued 
the  first  week  in  each  month,  giving  the  most  complete  and  comprehensive  tables  of  Quotations 
ever  issued,  embracing  prices  of  Railroad  Bonds  and  Stocks,  Bank  and  Trust  Company  Stocks, 
Municipal  Securities,  Street  Railway  Stocks  and  Bonds,  and  Industrial  and  Miscellaneous  Se- 
curities. 

6.  The  BANKERS'  CONVENTION  SECTION,  issued  yearly,  giving  the  detailed  proceed- 
ings of  the  annual  convention  of  the  American  Bankers'  Association — not  alone  the  general 
Convention,  but  also  the  Trust  Company  Section  and  the  Savings  Bank  Section. 

A  FURTHER  NOVEL  FEATURE  is  that  the  publishers  of  the  CHRONICLE  MAKE  NO 
CHARGE  for  any  of  these  Supplements,  but  give  them  all  to  the  CHRONICLE  subscribers. 

INVESTORS  wishing  to  keep  informed  with  reference  to  their  investments, 
BUYERS  AND  SELLERS  of  Bonds  and  Stocks  of  Steam  Railroads, 
BUYERS  AND  SELLERS  of  Bonds  and  Stocks  of  Street  Railways, 
BUYERS  AND  SELLERS  of  Bonds  of  States,  Cities,  Towns,  &c, 
RAILROAD  Executive  and  Operating  Officials  of  every  description, 
BANKS,  TRUST  COMPANIES  and  financial  institutions  of  all  kinds. 

No  single  copies  of  the  Supplements  are  sold,  as  only  a  sufficient  number  is  published  to 
supply  regular  subscribers  to  the  "Chronicle"  with  one  copy  of  each  issue. 

Subscription  (   For  the  United  States  and  Mexico,  including  all  Supplements,      -  $10.00 

Price  <    Canada,  including  all  Supplements      - 11.60 

Per  Year       '    For  all  other  foreign  countries,  including  postage  and  Supplements      -  13.00 

File  Covers.— A  file  cover  or  binder  to  hold  the  current  numbers  of  the  CHRONICLE  and 
its  extra  Sections  for  one  volume  (six  months)  is  sold  at  the  office  at  70  cents,  or  sent  by  mail 
for  80  cents,  which  includes  the  postage.     Separate  files  for  the  Sections  at  same  price. 


Bonds   for    Investment 

We  own  and  offer  a  comprehensive  list  of  care- 
fully selected  Government,  Municipal,  Railroad 
and  Public  Utility  Bonds  which  we  recommend 
for  investment.  We  shall  be  pleased  to  send 
descriptive  circulars    to    investors  .on    request. 

Send  for  General  Circular  90-FC 

Harris,  Forbes  &  Co 

Pine  Street,  Corner  William 
NEW  YORK 


KOUNTZE   BROTHERS 

141  Broadway,  New  York 


Bonds  for  Investment 


Letters  of  Credit 


Foreign  Exchange 


Accounts  Accepted 


PRINCIPAL  FOREIGN  CORRESPONDENTS 

The  London  City  &  Midland  Bank,  Ltd.,  London 
Amsterdamsche  Bank,  Amsterdam 
Comptoir  National  d*  Escompte  de  Paris,  Paris 
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State  and   City   Section. 

The  State  and  City  Section,  issued  semi-annually  on  the  last  Saturday 
of  May  and  November,  is  furnished  without  extra  charge  to  every  annual 
subscriber  of  the  Commercial  and  Financial  Chronicle. 

Terms  for  the  Chronicle,  including  this  and  five  other  Sections,  or  Sup- 
plements, Issued  periodically  and  all  furnished  without  extra  charge  to 
annual  subscribers,  are  Ten  Dollars  per  annum  within  the  United  States , 
Thirteen  Dollars  (which  includes  postage)  in  Europe  and  $11.50  in  Canada. 


WILLIAM   B.  DANA  COMPANY,  Publishers.! 
Front.  Pine  and  Depeyster  Streets, 
P.  O.  Box  3,  Wall  St.  Station.  New  York. 


DATE  OF  ISSUE  OF  THIS  PUBLICATION 
As  previously  explained,  owing  to  the  great  pres- 
sure for  space,  this  periodical  is  now  issued  in  two 
parts.  The  first  part,  comprising  the  New  England 
and  the  Middle  and  the  Central  States  (the  latter 
embracing  Ohio,  Indiana,  Illinois  and  Michigan),  is 
published  in  the  first  half  of  the  year  and  appears 
to-day.  The  second  part,  comprising  the  rest  of 
the  country,  is  published  towards  the  close  of  the 
year,  and  will  appear  next  November. 

This  change  is  forced  upon  us  by  the  constant  ad- 
dition to  the  number  of  municipal  bond  issues  and 
the  inability  to  compress  the  information  concerning 
the  same  within  the  limits  of  a  single  number. 
Not  only  are  the  older  and  more  important  civic 
corporate  bodies  uninterruptedly  putting  out  further 
bonded  obligations,  but  many  of  the  minor  places, 
previously  free  from  debt,  have  also  entered  the 
ranks  of  borrowing  communities  and  are  steadily 
creating  new  issues.  Besides  this,  in  the  newer 
sections  of  the  country  where  expansion  and  develop- 
ment are  such  noteworthy  characteristics  of  affairs, 
new  civil  divisions  are  all  the  time  springing  into 
existence.  The  result  is  that  the  demands  for  ad- 
ditional space  have  outgrown  our  ability  to  provide 
for  them  in  the  customary  way,  leaving  no  alterna- 
tive but  to  issue  the  Supplement  in  two  parts  and  to 
assign  a  portion  of  the  country  to  each  part. 


MUNICIPAL  BOND  SALES  IN  1917. 
The  aggregate  of  municipal  bonds  disposed  of 
during  the  calendar  year  1917  reached  a  larger  figure 
than  might  have  been  deemed  likely  considering  the 
conditions  under  which  the  obligations  had  to  be 
absorbed.  The  appearance  of  the  United  States 
Government  as  a  borrower  on  a  large  scale  in  the 
invest  menl  markets  necessarily  had  the  effect,  of 
fixing  ;m  entirely  new  standard  for  bond  values. 
The  First  Liberty  Loan  for  $2,000,000,000  came  in 
May-June  These  bonds  bore  only  V -V ',  interest. 
Bui  in  the  bonds  issued  under  the  Second  Liberty 
Loan    the   rate   was   raised   to  4%.     Investors   will 


always  prefer  a  United  States  obligation  over  any 
other  form  of  investment  at  the  same  rate  of  interest. 
In  this  case,  too,  these  United  States  bonds  were 
issued  in  enormous  amounts.  Under  the  First 
Liberty  Loan  offering  the  amount  placed,  as  already 
stated,  was  $2,000,000,000,  the  subscriptions  actually 
reaching  $3,035,226,850.  Under  the  Second  Liberty 
Loan,  the  nominal  offering  was  $3,000,000,000,  but 
the  Secretary  of  the  Treasury  announced  before- 
hand that  he  would  accept  oversubscriptions  to  the 
extent  of  50%  of  their  amount.  Accordingly,  $3,- 
808,766,150  of  bonds  was  placed  under  this  offering, 
making  $5,808,766,150  for  the  two  loans  combined. 

These  offerings  were  of  unparalleled  magnitude 
as  far  as  the  history  of  this  country  is  concerned,  and 
they  proved  very  tempting  to  investors,  besides 
which  they  had  the  spur  of  patriotism  behind  them 
to  induce  purchases.  To  compete  with  an  invest- 
ment of  this  sort,  municipalities  had  to  raise  their 
rates  of  interest  or  find  the  bonds  left  on  their  hands. 
In  anticipation  of  the  change,  market  values  of  the 
older  obligations  began  to  adjust  themselves  to  the 
new  order.  And  the  process  of  adjustment,  it  de- 
serves to  be  stated,  was  practically  a  continuous  one, 
the  depreciation  becoming  more  pronounced  as  the 
year  progressed  and  the  demands  of  the  United 
States  Government  grew  larger  and  more  imperious. 

As  an  indication  of  the  change  in  the  standard  of 
bond  values  for  which  the  year  will  always  remain 
noteworthy,  we  may  take  the  case  of  one  of  the  New 
York  City  issues  actively  dealt  in  on  the  New  York 
Stock  Exchange,  namely  the  43^s  of  1965.  These 
bonds  sold  on  Jan.  16  1917  at  111,  at  which  figure  the 
yield  to  maturity  was  only  3.98%.  That  quotation 
may  be  said  to  have  represented  the  termination  of 
the  upward  movement  of  prices,  and  decline  in  yield, 
which  had  marked  the  course  of  the  calendar  year 
1916,  when,  in  contradistinction  to  what  happened 
in  1917,  there  had  been  a  steady  and  very  marked 
appreciation  in  values.  These  same  bonds  which  in 
January  1917  commanded  111,  sold  on  Dec.  29  1917 
at  only  93%.  a  decline  of  over  17  points.  At  the 
lower  figure,  reached  at  the  very  close  of  the  year, 
the  yield  to  maturity  was  no  less  than  1.84%.  It 
must  be  admitted  that  there  is  a  speculative  element 
in  New  York  City  bond  issues  that  is  not  present  in 
most  other  municipal  bonds  and  the  variation  here 
disclosed  may  hence  represenl  an  extreme  case, 
indicative  of  deeper  and  wider  depression  than 
characterized  the  municipal  bond  market  as  ;i  whole, 
but  in  a  general  way  the  change  thai  occurred  in  tk« 
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standard  of  values  for  obligations  of  that  character 
is  fairly  well  reflected  in  the  illustration  given. 

Perhaps  one  reason  why  the  aggregate  of  the  L917 
municipal  bond  disposals  reached  such  comparatively 
large  figures  is  that  the  influence  of  declining  values 

and  rising  yields  was  not  manifested  to  its  full  extent 
until  the  latter  part  of  the  year  and,  therefore,  the 
restraint  on  bond  selling  was  not  very  rigid.  New 
York  City  again  furnishes  a  case  in  illustration,  but 
we  may  first  refer  to  a  State  bond  sale.  In  January 
of  the  previous  year  (1916)  New  York  State  had 
placed  $25,000,000  of  4%  bonds  on  an  interest  basis 
of  3.85%.  In  April  1917  New  York  State  was  again 
in  the  market  with  an  offering  of  $25,000,000  4% 
bonds  and  on  the  5th  of  that  month  (the  day  before 
the  actual  declaration  of  war  by  the  United  States 
against  Germany)  these  bonds  were  awarded  at  a 
price  to  yield  the  purchaser  only  3.79% — better  even, 
it  will  be  noted,  than  the  result  for  the  preceding 
year.  New  York  City  on  its  part  came  into  the 
market  on  July  12  1917  with  an  offering  of  $55,- 
000,000  bonds,  $47,500,000  maturing  in  1967  and 
the  remainder  ($7,500,000)  payable  serially  from  July 
1  1918  to  1932,  inclusive.  By  that  time  the  influence 
of  the  new  conditions  had  already  become  noticeably 
perceptible,  though  not  to  the  extent  that  it  did  later 
in  1917.  In  April  of  the  previous  year,  New  York 
City  had  made  a  public  offering  of  $55,000,000  cor- 
porate stock  with  the  interest  reduced  to  434% 
from  4J/£%.  The  long-term  issue  than  went  on  an 
interest  basis  of  4.125%  and  the  1-15-year  serial 
issue  on  a  basis  of  about  4.03%.  When  it  came  to 
the  July  1917  offering,  the  city  authorities,  wisely 
recognizing  the  alteration  in  money  market  and  in- 
vestment conditions,  once  more  raised  the  rate  of 
interest  to  4}/£%.  This  served  to  provide  a  market 
for  the  bonds  and  also  to  secure  a  slight  premium, 
the  entire  issue  going  to  a  syndicate  composed  o* 
J.  P.  Morgan  &  Co.,  the  First  National  Bank,  the 
National  City  Co.,  the  Guaranty  Trust  Co.,  the 
Bankers  Trust  Co.,  Brown  Bros.  &  Co.  and  Harris, 
Forbes  &  Co.,  at  their  bid  of  100.6507,  an  income 
basis  of  about  4.46%  for  the  50-year  and  4.39%  for 
the  15-year  serial  bonds. 

The  conspicuous  fact,  therefore,  in  the  placing 
of  new  civic  issues  during  1917  was  that  municipal- 
ities had  to  pay  a  higher  price  for  their  borrowings. 
The  effect  in  reducing  the  year's  totals  of  disposals 
was,  as  already  indicated,  comparatively  slight. 
Our  compilations,  which  are  prepared  with  no  little 
care,  show  that  altogether  $451,278,762  of  new 
municipal  obligations  of  a  permanent  character 
found  takers.  This  compares  with  $457,140,955, 
the  aggregate  for  1916,  with  $498,557,993  for  1915, 
the  latter  the  maximum  for  any  calendar  year,  with 
$474,074,395  for  1914  and  with  $403,246,518  for 
1913.  Prior  to  this  last-named  year,  a  total  of 
$400,000,000  had  never  been  reached,  and  we  may 
add  that  the  $200,000,000  mark  was  for  the  first  time 
passed  as  recently  as  1904. 

It  is  when  we  come  to  examine  the  interest  rates 
in  the  new  civic  issues  that  we  see  most  strongly 
portrayed  the  new  influences  that  so  largely  domi 
nated  the  course  of  values — not  alone  in  the  municipal 
bond  market,  but  in  other  branches  of  the  investment 
field — after  the  United  States  became  a  participant 
in    the    great     world     conflict .     Whereas    in     1916 


15.079?  of  the  new  issues  carried  V  i  and  \\i%  in- 

terest,  on  the  other  hand  in   1917  only   25.14%   were 

put  out  at  these  rates;  the  issues  bearing  4J^%  m~ 
creased  from  '_':;.<)•)';  t<>  34.019?  and  the  issue-  bear 
ing  .">',  increased  from  20.34%  to  27.04%.  Alto- 
gether 70.539?  (>f  all  the  bonds  placed  in  1917  were 
issued  at  4J/£  and  5%  or  higher  rates  of  interesi 
against  only  51.84%  in  1916.  The  contrast  as 
compared  with  earlier  periods  is  still  more  striking. 
A  dozen  or  more  years  ago  the  prevailing  interest  rates 
in  municipal  bonds  were  3%,  3J/£%  and  4%.  The 
issues  at  above  4%  were  relatively  small.  Now  the 
gnat  bulk  of  the  whole  is  at  interest  rates  running 
from  4 J/2%  to  5%  and  above.  We  have  prepared 
the  following  summary  to  indicate  the  aggregate  of 
the  bonds  put  out  at  the  different  interest  rates  for 
1901,  for  1906,  for  1916  and  for  1917.  We  exclude 
the  New  York  City  sinking  fund  takings,  as  these 
are  usually  low-rate  issues  and  yet  furnish  no  criterion 
of  market  conditions. 

COMPARATIVE    INTEREST    RATES,    EXCLUDING    NEW    YORK    CITY'S 
SINKING  FUND  TAKINGS. 


1917.       \PCo/\       1916.        PCof 

1906.        PCof 

1901.        PCof 

$           I  Total            S             Total 

t            Total' 

$             Total 

3percent.-       ; 30,000   0.01, 

5,257,456    2.77 

19,971,249  14.25 

3H  percent!        730,000   0.16      1,205,400   0.28 

19,169,65010.09 

68,693.268  49.00 

4  per  cent..    95,550,594  21.fil.125.433.205 27.58  120,130,280  63.22 

27.576.47619.67 

iH  percent!   15,612,338   3  53    79,520.90017.49 

254,000    0.13 

229.000    0.17 

4W  per  cent  150, 416, 803l34.OUO4.S9O.834 23.06 

14,598.010    7.68 

5.214,978    3.72 

5  percent--  119, 626, 239J27.04|  92,489.702  20.341 

17.436.088    9.18 

9,301,985    6.63 

Higher  than 

5  per  cent  41,869,344    9.48   38.380.202!  8.441 

7.146,959    3.76 

2.758.797 

1.97 

Unknown  &| 

Unusual .. 
Total 

18,460,354    4.17    12.735.652i  2.801 

6.027,828    3.17 

6.439.746    4.59 

442.265,762  100.0  454.745.955  100.0  190.020,271  100.0  140.185.499  100.0 

In  1901,  it  will  be  seen,  out  of  a  total  of  $140,185,- 
499  bonds  placed,  no  less  than  $116,240,993,  or 
82.92%  of  the  whole,  consisted  of  3s,  33^s  and  4s, 
the  33^s  forming  much  the  larger  part,  they  compris- 
ing $68,693,268,  or  nearly  one-half  of  the  year's  dis- 
posals. In  1917,  on  the  other  hand,  with  the  total 
of  the  sales  raised  to  $442,265,762,  only  $730,000 
of  3J/2S  were  floated  and  no  less  than  $311,912,476 
of  the  year's  issues,  or  70.53%,  were  4^s  and  5s 
and  higher. 

In  previous  annual  reviews  we  have  pointed  out 
that  taking  a  retrospect  of  the  last  dozen  years,  it 
had  been  found  that  the  increase  in  the  output  of 
new  issues  had  been  especially  pronounced  in  the 
newer  parts  of  the  country,  thus  supporting  the 
inference  that  in  the  main  these  new  issues  repre- 
sented normal  outlays  in  behalf  of  the  proper  develop- 
ment of  the  cities  and  towns  in  those  parts  of  the 
country.  For  1917  this  conclusion  calls  for  some 
modification,  inasmuch  as  study  of  the  figures  dis- 
closes that  the  South  Atlantic  division,  the  South 
Central  and  the  Western  or  Pacific  division  all  show 
diminished  bond  disposals,  whereas  the  North  Atlantic 
and  the  North  Central  tiers  of  States  record  increased 
takings.  To  bring  out  this  fact,  we  again  reprint 
a  table  given  by  us  before  (but  with  the  1917  figures 
added)  and  which  shows  the  distribution  of  the  bond 
sales  for  the  last  twelve  years  among  the  different 
geographical  divisions  of  the  country. 


fat. Yean. 


I'M.  - 


1910. 


1915. 


1914. 


1913. 


1912. 


North  Atl. 
Nor.  Cent. 

Total... 

South  Atl. 

Sou.  Cent. 

Western  or 

Pac.  Dlv. 

Total... 

Grand  tot. 


s  s  $  s  ? 

•  171    10 5.716208, 213.654  228,783.498  164. 152,029161,386,631 
141,313,00    128  07S. 530  137. 20S.751  108.924.972    89.373,061    95,793,261 

II  7  290,75    302. 4S1. 216345,422.405337,708.470253.525,090257. 179,892 


31,431 


10.984,531  41.916,520  33,782,300  31.353,750  23,740,800 
56,942,261  55.312,624  39.476.44S  44.219,396  37.157.894 

.",•..729.917  55.906,444  63,107.177  74.148,282  68.473,242 


'  154  ,656,709  153,135,588  136,365,925  149.721.42S  129,371,936 

I  ,7,  no. '155  498. 557,993474.074.395403.246.518386.551.828 
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Cat. Years. 


1911. 


1910. 


1909. 


1908. 


1907. 


North  Atl. 
Nor.  Cent. 

Total... 

South  Atl. 
Sou.  Cent. 
Pacific  ... 


$ 
183,316 
77,979 


289 147 
550    72 


241,669  158 
476.823!  65 


$ 
,499,538 
,208,923 


S 
176,065 
65,242 


777138,719 
723    48,518 


1906. 


282  106 
,220  55 


$ 
695,964 
429,660 


261,295,839  219,718.492  223,708,461241,308,500 


20,785 
43,501 
71,276 


700  22 
670  24 
437|  52 


623,800  15 
873,499,  44 
820, 390!  55 


173,700 
732,415' 
809,984 


20,142 
18.891 
33,455 


500 
13!) 
410 


Total...  135,563,807100,317.689  115,716.099    72.489,049 


Grand  tot.  396,859 ,646  320 .036 . 1 81  339 .424.560 313 ,797 .549 


187,237,5021162.125.624 


9,056 
17,787 
13,561 


500  6 
,328  18 
878i  14 


642.8S0 
147,902 
826,940 


40,405,706  39.617.722 


227,643,208  201.743,346 


As  far  as  the  more  prominent  municipalities  are 
concerned,  no  very  marked  tendency  is  observable 
either  upward  or  downward.  New  York  City,  as 
already  shown,  made  public  offerings  exactly  the 
same  in  1917  as  in  1916,  $55,000,000  being  placed  in 
each  year.  Philadelphia  put  out  $20,049,900,  as 
against  only  $15,000,000  in  1916,  but  the  Phila- 
delphia School  District  placed  $2,500,000  in  ad- 
dition in  the  latter  year.  Chicago  placed  only 
$3,171,000  in  1917,  against  $5,673,200  in  1916,  but 
the  Chicago  Sanitary  District  and  the  Chicago  Park 
Districts  disposed  of  $3,155,000  in  addition  in  1917, 
against  only  $1,255,000  in  1916.  Boston  sold  $4,- 
215,500  in  1917,  against  $5,406,450  in  1916  and 
$7,377,100  in  1915.  Cincinnati,  with  its  school  dis- 
trict, placed  $3,306,752  in  1917,  against  $3,104,819 
in  1916  and  $4,535,943  in  1915.  Cleveland  and  its 
school  district  found  a  market  for  $9,074,200  in  1917, 
against  $8,475,500  in  1916  and  $7,944,000  in  1915. 
Columbus  and  its  school  district  shows  $1,741,500 
new  bonds  for  1917,  against  $1,987,850  in  1916  and 
$2,336,500  in  1915.  Pittsburgh  and  the  Pittsburgh 
School  District  marketed  only  $264,000  in  1917, 
against  $1,170,000  in  1916  and  $6,750,000  in  1915. 
Baltimore  disposed  of  no  more  than  $1,494,000  bonds 
in  1917,  against  $2,303,400  in  1916  and  $8,800,000  in 
1915.  Newark  sales  were  $2,465,000,.  against  $1,- 
724,000  in  1916  and  $1,965,000  in  1915.  For  Provi- 
dence, R.  I.,  the  footings  are  $1,422,000  for  1917, 
$2,550,000  for  1916  and  none  for  1915.  St.  Louis 
has  not  been  in  the  market  with  any  new  offerings 
for  a  good  many  years. 

To  complete  our  analysis  of  the  bond  disposals  of 
1917  we  furnish  below  a  comparison  of  the  new 
bond  issues  according  to  the  purposes  for  which 
they  were  used  or  created. 


■ 

Rcfun  !l:n: 


Net  add'n 

■ 
Bts . , 

a 
Bchoola 
Buildings 

Ltghl 

lmprove'1 
ellan's 


1917. 


1,278,762 
15, 105,169 


135,873,593 


28,416,797 


\- 


131.494 

60  242 

10,587, 
6,694 

22.2S8 
117,544 


115 

in 
597 
U5 
097 

209 

940 


net      135.873,593 


1910. 

$ 


PCof\       1915. 

Total]  $ 


PCoJ       1912.       PC  of 
Total  J  Total 


loo  .i)  457,140.955  I00.0498,557,993il00.0  386,551, 828  100.0 
,40    23,405,924    5.13    32.124,263    6.44    14,872,351,  3.85 


16  60 


133.735,031 


94 .87(466,433 ,730  93 .56  371 .679.477  96 .15 


3S.5I3.07I 


8.42    44,352,572    8.90   59,853.707  15.48 


29  K.l  12.404.901  31. 16;136,069,575l27.29i  89,407,92623.13 

"24    23,402.458    5.14    31, 405.324    6.30   25,982.346    6.72 

70,201.17715.37    80.199,40016.09!  45,588,244  11.79 

!    27.792.048    6.08    32,925,6181  6.60;  30,633,433    7.93 

2  35      8,805,810    1.02      9,951,572    2.00    13,280,021    3.43 

1.48      3.091.865    0.87      8.417.536    1.69      7,734.613    2.00 


;  18.411.620  4  02 
26  oi  100,991,181  22.09 


96.60  133,735  031  94.87 


24.979.098 
98.133.035 


466,433.730 


5.01:   18,384,068    4.76 
19.68!  80,815,11920.91 


93.56  371.679.477  96.15 


After  apportioning  (he  amounts  under  the  differ- 
ent heads  an  aggregate  of  $117,544,940  remains  for 
1917,  it  will  be  seen,  under  the  designation  "miscel- 
laneous" and  the  amounts  for  other  years  are  also 
large.  In  explanation  il  should  be  said  that  this 
item  comprises  mainly  bonds  issued  for  special  pur- 
poses, like  the  canal  bonds  of  New  York  State  (of 
which  s  1(), 000,000  were  put  out  in  1917),  the  837,- 
013,000  rapid  transil  and  the  $2,500,000  dock  and 
ferry  bonds  of  New  York  City,  the  $1,515,000  rapid 
transit  bonds  of  Boston,  the  $20,049,000  bonds  sold 
by  Philadelphia  for  "various  municipal  purposes" 
and  transit  improvement ,  and  bonds  for  the  improve 


ment  of  levees,  irrigation  bonds,  street  railway 
bonds,  &c,  purposes  of  not  sufficiently  common 
occurrence  to  warrant  our  providing  an  extra  column 
for  the  same  in  our  full-page  compilation.  A  foot- 
note to  the  detailed  table  on  the  following  page  gives 
the  leading  items  that  go  to  make  up  the  "miscel- 
laneous" column. 

In  conclusion  we  will  reiterate  what  we  have  said 
in  previous  years,  namely  that  our  figures  deal  only 
with  issues  of  a  permanent  character — such  as,  by 
their  nature,  constitute  a  real  addition  to  the  debts 
of  the  municipalities.  We  rigidly  exclude  floating- 
debt  obligations  and  everything  of  a  temporary 
nature,  and  we  are  careful  also  to  avoid  duplication 
or  the  inclusion  of  loans  that  do  not  belong  in  the 
footings.  As  the  best  explanation  of  our  reasons  for 
excluding  floating-debt  obligations,  we  may  refer  to 
the  case  of  this  city,  which  during  1917  issued  no  less 
than  $179,974,400  of  temporary  obligations  in  antici- 
pation of  taxes,  and  redeemed  $165,869,948  of  the 
same  class  of  obligations,  and  also  issued  $123,877,000 
of  corporate  stock  notes  (a  new  form  of  obliga- 
tion since  1912),  and  retired  $140,778,500  of  the 
same. 

In  order  that  the  reader  may  know  what  the  grand 
aggregate  of  the  sales  for  the  twelve  months  would  be 
with  all  these  various  items  included,  we  will  say 
that  the  total  in  that  event  would  be  over  $1,500,- 
000,000.  The  actual  municipal  bond  sales  for  the 
twelve  months  within  the  territorial  limits  of  the 
United  States  were,  we  have  seen,  $451,278,762; 
the  temporary  loans  reached  $395,326,999;  sales 
of  permanent  securities  in  Canada  (including 
$400,000,000  "Victory  Loan,"  $250,000,000  Do- 
minion of  Canada  loan,  and  $4,000,000  Pro- 
vincial loans)  were  $701,286,567;  general  fund  bonds 
of  New  York  City  $25,000,000  and  general  fund 
bonds  of  Baltimore  $300,000,  besides  which  Porto 
Rico  sold  $300,000  bonds,  the  Territory  of  Hawaii 
$1,550,000,  and  San  Juan,  Porto  Rico  $915,000 
bonds,  giving  a  grand  total  of  $1,575,907,328.  In 
the  following  we  furnish  a  five-year  tabular  com- 
parison of  the  various  classes  of  new  issues: 


Full  Cal.  Year. 


10  K 


Perni.rns(U.S.)  451 ,278.762 
•Tempor.  loans 

(U.  S.) 395,326,999 

Canadian  loans 

(permanent)  701 
Bonds     U.     S. 

possessions..  |     2,715,000 
Gen.  fund  b'ds 

(N.    Y.    C.).|   25,000,000 
Gen.  fund  b'ds 

(Baltimore)  |        300.000 


Total  all  l'ns 

(12    months)  1,575  907,328 


1916. 


1915. 


1914. 


1913. 


457.140,955 

300,795,629 

258,515,696 

6,450.000 

23.500.000 

300.000 


s  $  $ 

498,557,993     474.074,395     403.246.518 
249.251,863,    384.609.542     550.428.549 


281.322.206 

2.018.500 

23.000.000 

300.000 


177.856.680  161.543.983 

2.955.000  1.000.000 

23,500.000  22.000.000 

300,000  300.000 


1 .046.702. 280  1.054.450.502  1.063.295.617  1.138.519.050 


*  Includes  temporary  securities  (revenue  bonds  and  corporate  stock  notes)  Issued 
by  New  York  City,  303,851,400  In  1917,  S229.409.452  In  1916,  1154,658.878  In 
L915,  S300.922.414  In  1914  and  $467,386,432  In  1913. 

It  will  be  noted  that  in  1917  the  amount  of  tern 
porary  loans  negotiated  greatly  increased  oven-  the 
total  for  1916.  As  a  matter  of  fact ,  however,  prac 
tically  the  entire  difference  is  due  to  the  increased 
temporary  borrowing  of  New  York  City,  which  in 
1917  placed  $303,851,400  of  temporary  loans,  against 
$229,409,452  in  1916. 

A  full-page  tabular  presentation  of  the  sales  of  a 
permanent  character  within  the  limits  of  the  United 
States  for  the  late  year  appears  od  ihe  following  page. 
In  giving  this  compilation,  we  are  continuing  :i 
practice  begun  by  us  with  the  bond  transactions  of 
L901. 
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1  VTBR 

1917. 
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County 
Bonds. 
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District 
Bonds. 

CUu.  Town 

dt  Village 

Bonds. 
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EST. 
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GEOGRAPHICAL 
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• 

3  and 

Per  Cent. 

4 
Per  < 

Per  Cent. 

Per  Cent. 
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Per  Cent. 
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5  Per  Cent 
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and 
Unusual . 

1 

1.70 

748,600 

238.000 

26,339 

'.'.l  17.600 

7.2::s.i)oo 

105.724.616 
1  1,640,230 
27,906,600 

• 

700.000 

180,000 
6,024,100 

175,000 

25,000,000 

S 

05,000 
454,000 

2,177,115 

2,452,1 

799,000 

S 

1,686,600 

846,163 

2,088.800 

% 

1,000.000 

58,000 
13,248,239 
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7. 23s. 000 
76.010,0111 

B.74 
24.1! 

i 

325.000 
9.002,000 

% 

1,664 

238,000 
S9.805 

2.0! 

1,510.000 
20,117,625 

1,311.  .VI0 

28,486,000 

% 

2.236,000 

2,740.01,0 
026,438 
1.1  i 

001.000 

S 

46,000 

65.000 

4,884,034 

105. 500 

2,070,000 

167,064 

2,105. '.00 

S 

2.6V 

2,143.577 

% 

S 

New  Hampshire 

» 

Massachusetts 

Rhode   Island 

New   York 

New  Jersey 

Pennsylvania 

1 .03, 1 
1,814.413 

Nor.  Atlantic  Dlv. 

175.977.685 

31,079,100 

5,947.615 

4,071.063 

133.070.007 

9.405.000 

69,963,529 

8,037.438 

77,800,386 

-,,    oo.O.'G 

664,543 

4.125.913 

810,600 
8,402,000 
1,865.637 
4,806,000 

7.853,500 
8,088,200 

709,000 
8.161,000 

125,000 
1,100,000 

547.000 

70,000 
436,037 
3,683,000 
2,321,500 
1,726,500 
220,000 
1,617,000 

.-.■1.500 

"  378.666 

329.000 

170.700 

17,500 

813,500 

•131.000 
2,322.000 
1,420,000 

744, 1 

4.656,000 
2,011.000 

471,500 
5,730.500 

125.000 

2.594.000 

32.000 

547,000 

100,000 

to  000 
1,036,000 

■l  -.o.ooo 

360.000 

2,280,600 

273.000 
250,000 

4,246.000 
3,65 

1.083.000 

218,500 

1,043,500 

100.000 
2.843.000 

103,700 

17.500 

6,442,500 

Virginia 

West  Virginia 

North  Carolina 

South  Carolina. 

445.000 

372.000 
200.000 

Florida 

425  000 

Sou.  Atlantic  Dlv.. 

31,434.837 

1,772,000 

10,074.637 

1,763,200 

17.825,000 



3,298.000 

100,000 

5,984,000 

10,831,137 

9.739,700 

1,482.000 

Ohio.. 

Indiana 

Illinois 

Michigan 

Wisconsin 

Minnesota 

61,219,217 
11,842,704 

(1,645,720 
9.551,534 
6,601,939 
13,830.316 
9,914,142 
5,347,000 
917,500 
2,486,500 
4,253,079 
5,703,417 

~~240~666 
1,300,000 

12,189,030 

8,852,604 

1.400,000 

1,552.800 

1,271,000 

4,530,779 

3,019,265 

1,760,000 

45,000 

460,000 

509,416 

655,130 

9,270,911 

2,136,340 

592,700 

2,140,000 

253,500 

2,197,800 

3,615,500 

940,200 

461,200 

538,000 

1,130,983 

1,558,826 

30,750,276 

853,760 
7.653,020 
5,858.734 
5,077,439 
6,861,737 
3,279,377 
2.646.800 
411,300 
188,500 
2,612.680 
3,489,461 

325.000 

6N1.377 

1,765,124 

7,789,500 

1,851,100 

505,000 

2,985,300 

269,000 

675,000 

486,200 

""5b",666 
366,464 

1.834,500 
47,600 

418,000 

"  588~,666 
817,500 

1,270,300 

14,930,261 
9,107,933 
182,000 
3.540.334 
4,577,500 
3,164,711 
2,381,720 
2,225,600 

227,500 

859,500 

2,358,198 

40,139,427 

394,646 

1,168,300 

1.779,700 

1,276,805 

4,241,155 

4,889,519 

1,170,800 

44,300 

856,000 

2,867,089 

811,758 

946,420 
28,621 

473,420 
1,002,300 

179,134 
2,120,426 

885,403 

966,600 

387,000 
91,000 

417,590 
27,711 

2,687.232 

173.780 

960.100 

63,500 

730.724 

Iowa 

Missouri 

300.000 

North  Dakota 

South  Dakota 

Nebraska 

1,312.000 
68  000 

Kansas 

868.986 

North  Central  Dlv. 

141,313,068 

1,540,000 

36,245,024    24,835,960 

78,692,084 

325,000 

17,424,065 

4,975,900 

43,555,257 

59,639,399 

7,525,625 

7,867.822 

Kentucky 

1,827,046 
9,602,402 
2,218,500 
4,312,556 
9,842,400 
12,692,390 
6,527,279 
5.934,500 

2,380,000 
4,400,000 
"~75b",666 

240,000 
3,290,500 

395,000 
2,241,100 
2.897,500 
5,349,630 
2,006,046 
2,644,000 

127,000 
325,000 

128,600 

390,400 

1,867,420 

1,571,500 

671,000 

1.460,046 
3,606,902 
1,823,500 
1,942,856 
2,154,500 
5,475,340 
2,949,733 
1,869,500 

250.000                                    190.000           670.000        628.646 

88,400 

Tennessee 

500,000 

80,000 
"500.666 

3,024,000 
325,000 

6,346,000 

1.782,000 

4,841,200 
1,415,000 
1,176,000 
4,465.400 
8,355,420 
2,879,000 
1,362,000 

1,452,202 

428,000 

2,805,556 

1,761,970 
2,772,279 
3,489,500 

205.000 

Alabama 

50,500 

Mississippi 

331.000 

Louisiana 

31,000 

Texas 

293,000 

Oklahoma 

- 

Arkansas 

1,083.000 

South  Central  Dlv. 

52,957,073 

7,530,000 

19,063,776 

5,080,920 

21,282,377 

750,000 

580,000 

10,667,000 

25.164,020 

13,338,153 

2,457.900 

Montana 

2,190,346 

704,200 

2,030.600 

1, 189.000 

1,319,500 

660,500 

501,300 

3,007,051 

9,177,143 

7,298,181 

21,518,278 

125,000 

790,666 

295,000 

200,000 

500,000 

330,000 

1,850,000 

6.625,000 

592,000 
80,000 

292,000 
95,000 

360,000 

410,000 
774,684 

3,528,797 
451,000 

4,339,000 

850,746 
83,200 
296,100 
799,000 
363,500 
200,000 
41,300 
431,587 

2,158,035 
185,700 

2,791,600 

622,600 
541.000 
652,500 

596.000 
260,500 
50,000 
1,300,780 
3,160,311 
4,811,481 
7,762,678 

125,000 
203,000 

250,000 
1,925,000 
1,625,000 

409,000 

500,000 
1,010,000 

485,000 
168,000 
910,000 

400,000 

25,000 
1,072,500 
1,500,000 
7,759,800 

481,000 
373,200 
677,000 
871,500 
410,000 

305,000 
1,451,757 
3,306,000 
1,655,700 
8.56S.700 

665,346 

163,000 

181,500 

317,500 

909,500 

225,500 

55,000 

920,204 

1,773,508 

1,826,397 

3,554,778 

25.000 

Wyoming 

Colorado 

59.100 

New  Mexico 

Arizona 

Utah 

35,000 

Nevada 

141.303 

Idaho 

101.000 

Washington 

Oregon 

California 

1,764,235 

391.0S4 
10.000 

Western  Division.. 

49,596,099 

10,715,000 

10,922,481 

8,200,768 

19,757,850 

4,128,000 

1,919,000 

12,320,300 

18,100,757 

10,601,323 

2,526,719 

Grand  Total 

451,278,762 

52,636,100 

82,253.533 

44,851,911 

271,537,218 

9,730.000 

95,563,594 

15,612,338 

150,416,893 

119,626,239 

11,869.344 

18,460.354 

Per  cent _. 

100% 

11.60'; 

18.23% 

9  04'; 

60.17% 

2.15% 

21.17% 

3.46% 

33.35% 

26.51% 

9.27% 

4  09 

STATES  AND 

GEOGRAPHICAL 

DIVISIONS. 

Total 
Bonds. 

Of  Which 

for 
Refunding. 

Leaving 

Net 

Additions. 

ISSUED  FOR  THE  FOLLOWING  PURPOSES. 

For 
Water. 

Streets  and 
Bridges. 

Sewers  and 
Drainage. 

Schools  and 
Sch.  Bldgs. 

General 
Buildings. 

Parks  and 
Museums. 

Elec.  Light 
and  Gas. 

Funding  & 
Improvt. 

MisceU. 

Maine 

S 

1,709,000 

748,500 

238,000 

18.726,339 

2,147,500 

7,238,000 

105,724,616 

11,540,230 

27,905,500 

$ 

109,000 
30,000 
16,000 
60,000 

9,000 
730,430 
223,000 
112,300 

S 

1,600,000 

718,500 

222,000 

18,666,339 

2,147,500 

7,229,000 

104,994,186 

11,317,230 

27,793,200 

S 

200,000 

834,225 

1,770,000 

7,878,800 

426.000 

260,000 

$ 

200,000 
91,500 

4,541,900 
273.000 
1,656,000 
25,461,916 
2,817,500 
1,071.200 

$ 

2,367,905 
300,000 
660,000 

1,655,685 
630,500 
970,500 

$ 

700,000 

4,000 

42,000 

2,344,600 

7,500 

2,036,000 

4,867,757 

1,203.663 

3,288,300 

% 

93,666 

180,000 
2,649,900 

500,666 

6,410,947 

1,027,600 

238,000 

% 

939,600 
300,000 
400,000 
5,725,477 
706,000 
59,000 

% 

125,000 

21,000 

171,400 

45,000 

$ 

250,000 

102,250 
1,267,000 

157,000 
1,756,461 
3,692.567 
1,057,300 

$ 

500,000 

New  Hampshire... 
Vermont 

280,000 

Massachusetts 
Rhode  Island  . 
Connecticut 
New  York.. 

4.700,959 

50,000 
51,216.143 

New  Jersey 

642.000 

Pennsylvania 

20,803,900 

Nor.  Atlantic  Dlv. 

175,977,685 

1,289,730 

174,6S7,955 

11,369,025 

36,113,016 

6,584,590 

14,493,820 

11,099,447 

8,130,077 

362,400 

S.282.578 

78.253,002 

Delaware 

610,500 
3,492,000 
1,865,637 
4,805,000 
7,853,500 
3,938,200 

709,000 
8,161,000 

380,000 
140,000 
225,000 
668,000 
70,000 

25,000 

610,500 
3,112,000 
1,725,037 
4,580,000 
7,185,500 
'  3,868,200 

709,000 
8,136,000 

300,000 

5,000 

30,000 

567,000 

1.459,000 

77,500 

110,000 

1,315,000 
597,637 

3,760.000 
2,755,500 
2,087,500 
255,000 
1,636,000 

12,406,637 

65,000 

145,000 

5,000 

167.000 

6S2.000 

84,000 

40,500 

4,913,000 

4,500 
35,000 
35.000 
378,000 
403.000 
170,700 
168,000 
813,500 

125,000 

329,000 

62,000 

339,000 
41,000 
78,000 

100,000 

66,000 

8,000 

2"o",666 

43.000 

6,000 

65,000 

39,000 

50,000 
300.000 

85,000 

225,000 

2,313.000 

25,000 
129.500 

Maryland 

Virginia 

980,000 
936,000 

West  Virginia... 

North  Carolina 

South  Carolina 

Georgia 

83.000 
20,000 

Florida... 

395,000 

Sou.  Atlantic  Div.. 

31,434,837 

1,508,000 

29,926,837 

2,548,500 

6,101,500 

2,007.700 

1,074,000 

66,000 

181,000 

3,127,500 

2,414.000 

Ohio 

Indiana 

Illinois I. ..II""" 

Michigan 

61,219,217 

11,842,704 

9,645,720 

9,551,534 

6,601,939 

13,830,316 

9,914,142 

5,347,000 

917,500 

2,486,500 

4,253,079 

5,703,417 

1,174,768 

36,800 

69,000 

73,000 

115,000 

1,448,500 

665,400 

797,000 

15,500 

91,000 

131,500 

151,821 

60,044,449 

11,805,904 

9,576,720 

9,478,534 

6,486,039 

12,381,810 

9,248,742 

4,550,000 

902,000 

2,395,500 

4,121,579 

5,551,596 

3.442,330 

"Yob",  500 

909,900 

350,000 

356,000 

183,600 

9,000 

35,000 

24,000 

194,250 

1,013,500 

22,606,381 
8,735,405 
2,545,600 
2,788,034 
1,623.905 
5,824.196 
1,410,220 
1,221.500 
336,000 

1.204,790 
627.223 

48.923.254 

2,626,501 
232,788 
3,470,920 
1,687,000 
2,083,634 
812,300 
1,094,202 
1,765,000 

25,000 
679,156 
311,299 

9,235,411 

2,136,340 

640,700 

3.162.000 

1,420,500 

2,949,800 

3,478.100 

940,200 

436,700 

568,000 

1,153,483 

1,558,826 

2,406,750 
431,600 
666,300 
636,000 
185,500 
842,500 
825,000 
252,000 

"  165,666 
336,000 
186,000 

615,500 

75,618 
678,800 

30,000 
440,620 
156,000 

46,000 

100,000 
60,800 

1,594,500 

69,550 

1,383,000 

56,000 

300,400 

704.300 

69,700 

5,000 

6,000 

26,000 

220,900 

271,533 

1,095,901 

70,000 

40,000 

206,000 

263.000 

344,400 

1,988,920 

11,300 

SS..300 

280,000 

140,000 

1,522,415 

16,421,175 
54,603 
41,900 
33,600 

Wisconsin  . 

230  000 

Minnesota 

107,700 

Iowa 

Missouri 

43,000 
300,000 

North  Dakota 

South  Dakota 

Nebraska. 

1,307,500 
93,000 

Kansas 

North  Central  Dlv. 

141,313,068 

4,709,289 

130,543,779 

6,618,080 

14,796,800 

27,680,000 

6,932,650 

2,203,338 

4,706,883 

6,050,236 

18.632.47S 

Kentucky 

1,827,046 
9,602,402 
2,218,500 
4,312.555 
9,842.400 
12,692.390 
6.527,279 
5,934,500 

130,000 

1,430,000 

97,000 

61,000 

658,000 

2,309,000 

190,000 

750,000 

1,697,046 
8,172,402 
2,121,500 
4,251,556 
9,184,400 
10,383.300 
6,337,279 
5,184,500 

190,000 

450  n  If, 

500.000 

313  000 

25,000 
120,000 

10,000 
33,000 

"~36~,506 
10.000 

245,500 

1,887,566 
475,500 
500,000 
400,000 
135.540 
326,005 
54,000 

225  000 

Tennessee 

313,000        2.546.002           62.8.r>00 

1  217  000       1  *Q3  nr,o 

53,500 

A  labama 

180,000 
50,000 
32,000 

865,600 

1,179,000 

92,500 

456.000 
2,219,756 
3.337.000 
3.756,00,, 
1,868.983 
3.40 

746.50U 
600.000 

498,791 

472.500 

410,000 
260.600 

2,712,420 
l,57i 

671,000 

145,000 

95.000 

844,000 

447.500 

600,000 

Mississippi 

Ixiuislana 

Texas 

Oklahoma 

150.000 

4,130.000 

1,444,830 

75,000 

Arkansas 

400,000 

South  Central  Div. 

52.957,073 

5,625,000 

47,332,073 

2,911,100 

18,138.187 

4,317,991 

7,603,420 

3,024,500 

145,000 

335,000 

3.77S.545 

7,078.330 

Montana  . 

2,190,346 

701.200 

2,030.600 

1,189,000 

1,319,  .oo 

660,500 

501,300 

3,007,051 

9,177,143 

7,208,181 

21,518,278 

IS  1.000 

58,000 

371,600 

96,400 
527,150 
679.000 

1,709,346 
646,200 

1,650,000 

1,189,000 

1,319,500 

660,500 

501,300 

2,910, 6.-.1 

8,640.00:', 

6,610,181 

21,518,278 

353,400 

208,500 
398,000 

80,000 
175,000 

397,000 

215,192 

342,000 

2,801,000 

21S.000 

20.000 

70. OHO 
5.30.000 
20S.O00 

70.000 

1,840,002 

2,765.05  1 
2,227. 70S 
7.954.457 

10.200 
155.500 

126,000 
54,000 

163,184 

111.000 

1,118,746 
83,200 

204.500 
700.000 

363,500 

2OO.000 

181,300 
131,587 

2.00S.035 

185,700 

2,791,600 

164,000 

60,000 

25,000 

20.000 

3,500 

"l6~,666 

1,900,000 
1,510,000 

05.500 

20,000 

18,000 
5,000 

5,000 

200.000 
20,000 

"5l",878 
400,930 

45.000 
386.000 

20.000 

250,000 

"3S3",666 
276.S29 
119,521 

Wyoming 

30.000 

Colorado  .. 

790,000 

New  Mexico 

Arizona 

295.000 

riah  ... 

Nevada 

2.000 

Idaho 

Washington  ." 

Oregon 

""S4"0".936 

1  985  000 

California 

7,224,200 

Western  Division.. 

40,596,000 

2,213,150 

47,382  949 

4,970.092 

15,913.121 

880,274 

8.457.168 

3,794,000 

4  3.000 

1,108,814 

1,049,350 

11,167,130 

Grand  Total 

451.27N.762 

15,405.169 

486,873.608 

28.416.797 

131.494.215 

32, ONI, ].,., 

60,242,168 

25,924,597 

10,587.415 

6,694,097 

22,288.209 

117544940 

Per  cent 

100', 

3.40% 

00.00'; 

6.30'; 

20 .163 

7.2  P. 

13.35',. 

5. 74'~, 

■2.3.v; 

1.48% 

4.94% 

26.01  % 

*  Of  the  total  of  $9,730,000  Issued  as  3s  and  3Ks,  89,000,000  were  put  out  as  3s  by  Now  York  City  and  purchased  by  Its  Sinking  fund  at  par.     All  the  remaining 
bonds  were  sold  as  3  J^s. 

.,  ,  -\<"f- — In  the  column  giving  "Unknown  and  Unusual"  rates  of  Interest,  the  total  of  $18,460,354  Is  made  up  almost  entirely  of  odd  rates.  For  Instance,  of  the 
51,030.000  credited  to  Massachusetts,  $500,000  represents  State  bonds  Issued  as  SHs  and  $500,000  as  4Jis.  New  York's  total  of  $1,814,413  includes  municipal 
bono  floated  at  rates  of  Interest  such  as  4.10%,  4.20%,  4.30%.  4.35%.  4.40%.  4.60',  ,  4.7o  ;  ,  4»i%,  4.80%,  4.85%  and  4.90%.  In  Ohio  $1,600,500  were -put 
out  by  Cincinnati  as  43*8.  The  South  Dakota  total  Includes  SI. 000.000  bonds  Issued  by  the  Suite  as  4JiS.  Of  the  Arkansas  total,  $750,000  were  sold  by  the  State 
as  4  Vs.     Washington's  total  Includes  $1,343,000  4V^%  bonds. 

«nn 7,n«col.unin  calle(1  "Miscellaneous"  (as  to  purpose  of  Issue)  In  the  second  table,  amounting  to  $117,544,940.  Is  accounted  for  In  the  main  as  follows:  Mass.,  State, 
Soou .000  soldiers  pay.  $500,000  war  and  $1,000,000  Port  of  Boston  (Harbor)  bonds:  Boston,  $1. 515.000  rapid  transit  bonds,  and  the  remainder  Issued  by  other  cities 
i»hii..owin?n  2^'y,i«1(ius  municipal  purposes."  A' fir  York,  Stale,  $10,000,000  canal;  N.  V.  City,  rapid  transit,  $37,013,000;  docks  and  ferries,  $2,500,000.  Pennsylvania, 
si  nn™',„  ?'. P  il;  V!l,rli'.us  """"clpal  purposes."  Ohio,  $15,000,000  Miami  Conservancy  Dtot.  and  $1,000,000  river  and  channel  bonds.  South  Dakota  .State, 
irr'lL.  n,,n  .,£  i  i  !       tnd  ^OO'O0°  expense  warrants.     Louisiana,  State,  $4,000,000  Port   of   New  Orleans   (Harbor)   bonds.      Texas,  $825,000  wharf  and   $525,000 

W'iZlmn  sijuL  On,,,,,,,  state.  $450,000  farm  loan  and  SI. 535. 000  harbor  bonds  put  out  In  various  districts.  California,  State,  $1,000,000  harbor  and 
*o..,,uoo  basin.  $l,4S4.ouc>  county  reclamation  district  bonds  and  53.982.700  Irrigation  district  bonds. 


June,  1918.] 


UNITED  STATES  DEBT 


United  States  Debt  and  the  Congressional  Acts  Authorizing  It 

In  the  following  detailed  statement  o  the  debt  of  the  United  States,  we  give  references  to  the  laws  authorizing  each 
of  the  issues  of  bonds  outstanding  to-day.  At  the  moment  the  country  is  entering  upon  an  entirely  new  era  in  its  debt  his- 
tory. For  the  purpose  of  prosecuting  th  war  against  Germany,  new  obligations  are  being  issued  on  a  scale  of  unparal- 
eled  magnitude.  By  the  Act  of  ApriJ  4  1917  authority  was  conferred  upon  the  Secretary  of  the  Treasury  to  issue 
$5,000,000,000  long-term  bonds  at  not  t  xceed  3H%  interest  ($3,000,000,000  of  this  being  for  the  purpose  of  establishing 
credits  in  the  United  States  for  the  foreig  Governments  enlisted  in  the  war  against  Germany) ,  and  $2,000,000,000  certificates 
of  indebtedness,  the  latter  running  for  periods  not  exceeding  one  year.  By  the  further  Act  of  Sept.  24  1917,  authority  was 
conferred  to  issue  $7,538,945,460  convertible  4%  bonds  to  retire  the  $3,000,000,000  non-taxable  3J^%  issue  authorized 
to  cover  loans  to  the  Allies,  and  to  provide  for  new  Allied  credits  of  $4,000,000,000,  the  remaining  $538,945,460  to  be  used  for 
converting  certain  outstanding  bonds,  including  the  Danish  West  Indies,  Alaskan  Railway,  Panama  Canal  and  naval  con- 
struction issues.  The  bill  also  provided  for  the  issuance  of  $2,000,000,000  each  of  one-year  Treasury  certificates  of  indebted- 
ness and  five-year  war  savings  certificates.  The  interest  rate  on  the  certificates  the  Secretary  of  the  Treasury  is  left  to  fix. 
By  the  further  Act  of  April  4  1918,  amending  the  Act  of  Sept.  24  1917,  authority  was  conferred  to  issue  $12,000,000,000  of 
bonds  at  not  exceeding  434%  interest,  the  12  billion  dollars,  however,  to  include  the  bonds  issued  under  the  Second  Liberty 
Loan,  and  $3,638,945,460  being  in  lieu  of  corresponding  amounts  of  unissued  bonds  authorized  by  previous  notes.  Under 
the  same  Act  the  limit  upon  the  amount  of  certificates  of  indebtedness  that  may  be  outstanding  at  any  one  time  was  raised 
from  $4,000,000,000  to  $8,000,000,000. 

In  June  1917  $2,000,000,000  of  314%  bonds  were  offered  under  the  Act  of  April  24  1917.  The  subscriptions  amounted 
to  $3,036,226,850,  but  only  $2,000,000,000  was  accepted.  In  Nov.  1917  conversion  of  these  into  4%  bonds  having  the 
same  length  of  time  to  run  was  begun  under  the  convertible  feature  of  the  issue.  In  October  1917  an  offering  of  $3,000,000,- 
000  4s  under  the  Act  of  Sept.  24  1917  was  made.  Subscriptions  reached  an  aggregate  of  $4,617,532,300.  In  accordance 
with  previous  announcement,  one-half  the  over-subscription  was  accepted,  making  the  total  of  bonds  put  out  under  this 
offer  $3,808,766,150.  In  April  1918  $3,000,000,000  of  4J4%  non-convertible  bonds  were  offered  under  the  Act  of  April  4 
1918.     The  subscriptions  amounted  to  $4,170,019,650,  all  of  which  were  accepted. 

The  Act  authorizing  the  First  Liberty  Loan  was  given  in  the  "Chronicle"  of  April  28,  page  1649, with  further  particulars 
in  the  issue  of  May  12  1917,  page  1849,  and  the  text  of  the  Treasury  circular  in  the  issue  of  May  19,  page  1959;  and  of  the 
Second  Loan  the  full  text  of  the  bill  as  it  became  a  law  in  the  "Chronicle"  of  Sept.  29  1917,  page  1252,  and  the  text  of  the 
Treasury  circular  in  the  issue  of  Oct.  6,  page  1355.  The  Act  authorizing  the  Third  Liberty  Loan  was  presented  in  the 
"Chronicle"  of  April  6  1918,  page  1404,  and  the  text  of  the  Treasury  circular  in  the  issue  of  April  13,  page  1517.  Certifi- 
cates of  indebtedness  have  been  issued  from  time  to  time  under  the  Act  of  April  24  1917  and  the  amendatory  Acts  of  Sept.  24 
1917  and  April  4  1918,  always  for  short  periods. 

In  the  following  we  present  a  full  detailed  statement  of  the  debt  of  the  United  States  as  reported  by  the  Treasurer  at 
the  close  of  business  on  Mar.  31  1918,  this  being  the  very  latest  monthly  return  issued  at  the  time  of  going  to  press. 

INTEREST-BEARING  DEBT  OUTSTANDING  MARCH  31   1918. 


Title  of  Loan. 


Authorizing  Act. 


Rate. 


When 
Redeemable. 


Interest 
Payable. 


Amount 
Issued. 


Outstanding. 


Registered.       Coupon 


Total. 


Consols  of  1930 

Loans  of  1908-1918 

Loan  of  1925 

Panama  Canal  Loan: 
Series    1906 

Series    1908 

Series    1911 

Conversion  bonds 

One-year  Treasury  notes.. 
Certs,  of  Indebtedness  a.. 

Certs,  of  Indebtedness 

1st  Liberty  Loan  of  1917  6 
2d  Liberty  Loan  of  1917  c. 
Postal  Savings  Bonds: 

1st  to  13th  scries 

14th  series 

War  Savings  &  Thrift  St'ps 


March  14  1900. - 

June  13  1898 

January  14  1875. 


June  28  1902  and  Dec.  21  1905. .. 
June  28  1902  and  Dec.  21  1905.-- 
Aug.  5  '09.  Feb.  4  '10  &  Mar.  2  '11 

December  23  1913 

December  23  1913... 

September  24  1917 

September  24  1917 

April  24  1917 

September  24  1917 


June  25  1910 

June  25  1910 

September  24  1917 


2% 
3% 
4% 

2% 
2',', 
3% 
3% 
3% 
4% 
43^% 
3Y2  % 
4% 

2H% 
2V2% 
di% 


April    1    1930  J,   A,   J  &   O 

Aft.Aug.l  '08  F,  M,  A  &  N 
Aft. Feb. 1  '25jF.  M.  A  &  N 

Aft.Aug.l  '16|f,  M,  A  &  N 
Aft.Nov.l  '18 !F,  M,  A  &  N 


646.250,150  597.603,350 
198,792,660  48.733,100 
162,315,400,102,427,550 


June    1    1961 

1946-47 

1917-18 

1918 

1918 

June  15  1932 


M.  J,  S  &  D 
J,  A,  J  &  O 
J,   A,   J   &   O 

At  maturity 
At  maturity 
June  &   Dec. 


Nov.  15  1927  May  &  Nov 


*1931-37  Jan.  &  July 
*Jan.  1  1938  Jan.  &  July 
Jan.    1    1923!  dAt  maturity 


54,631,980 

30,000,000 

50,000,000 

28,894,500 

50,902,000 

4,420,180,500 

1,042,792,500 

1,986,625,405 

3,807,736,497 

10,758,560 

302,140 

cl44.725.891 


48,944,040 

25,805,520 

42,928,300 

6,250.000 


9.994,100 
275.280 


2,120,700 
15,212,360 
16,062,350 

10,140 

141,880 

7,071,700 

22,644,500 

27,362,000 


764.460 

26,860 


599,724,050 

63,945,460 

118.489.900 

48,954.180 

25.947,400 

50.000,000 

28,894.500 

27,362,000 

2,208,708,000 

1,042,792,500 

1.986,625,405 

3,807,736,497 

10,758,560 

302,140 

144,000,871 


Aggregate  of  interest^bearing  debt 12,634.908.184 


10.164,241,463 


a  The  interest  rate  and  maturity  are  given  in  respect  of  the  certificates  outstanding  March  31. 

ft  These  amounts  represent  receipts  of  the  Treasurer  of  the  United  States  on  account  of  principal  of  the  First  Liberty  Loan  bonds  to  March  31  and 
include  the  principal  of  bonds  which  have  been  converted  under  the  authority  of  section  11  of  the  Act  of  Sept.  24  1917  into  4%  bonds. 

c  These  amounts  represent  receipts  of  the  Treasurer  of  the  United  States  on  account  of  principal  of  the  Second  Liberty  Loan  bonds  to  March  31. 

d  The  average  issue  price  of  War  Savings  Stamps  for  the  year  1918  with  interest  at  4%  per  annum  compounded  quarterly  for  the  average  period  to 
maturity  will  amount  to  $5  on  Jan.  1  1923.     Thrift  Stamps  do  not  bear  interest. 

e  This  amount  represents  receipts  of  the  Troasurer  of  the  United  States  on  account  of  proceeds  of  sales  of  War  Savings  Certificate  Stamps  and  U.S. 
Thrift  Stamps. 

*  Payable  at  dates  mentioned.     For  dates  of  redemption  see  below  under  "Postal  Savings  Bonds." 

The  foregoing  shows  that  the  Government  debt  on  Mar.  31  1918  was  made  up  of  (1)  interest-bearing  debt,  $10,164, 
241,463.91,  of  (2)  debt  on  which  interest  has  ceased,  $1,521,100.20,  of  (3)  debt  bearing  no  interest,  $236,765,055.60,  making 
total  gross  debt,  $10,402,497,619.77;  subtracting  from  the  total  the  net  cash  balance  in  the  Treasury    ($817,094,821.62) 
at  the  same  date  (March  31  1918),  the  net  debt  is  seen  to  be  $9,585,402,798.15. 

Wo  now  add,  first,  references  to  and  citations  from  the  laws  which  are  the  authority  for  the  debt  as  it  stands  to-day; 
second,  the  two  tables  on  pages  11  and  12,  which  exhibit  all  the  particulars  of  the  total  debt  of  the  United  States  on  June 
30  of  each  year  from  1878  to  1917: 

"FUNDED  LOAN  OF  1891"  (Column  1)  4  Hs.  continued  at  2%.  The  bonds  of  this  issue  were  Issued  In  exchange  lor  the  4  H%  funded  loan  oi 
1891  by  agreement  between  the  Secretary  of  the  Treasury  and  the  holders,  and  were  made  redeemable  at  pleasure  of  the  Government.  Amount 
Issued  $25,364,500,  but  May  18  1900  all  were  called  for  redemption  on  Aug.  18  1900.  when  Interest  ceased. 

"CONSOLS  OF  1930." — Column  13.)  Bonds  (2%  payable  at  the  pleasure  of  the  Government  after  30  years)  authorized  in  "Act  to  define  and 
Ox  the  standard  of  value."  <to.  (for  copy  of  Act  see  "Chronicle."  March  3  1900. page  411),  for  the  purpose  of  refunding  (1)  outstanding  United  States 
bonds  bearlnir  Interest  at  5%  payable  Feb.  1  1904:  (2)  bonds  bearing  interest  at  4%  payable  July  1  1907;  and  (3)  bonds  bearing  Interest  at  3%  payable 
August  1  1908  (the  "ten-twenties  of  1898") .  For  details  of  arrangement  see  Secretary  Gage's  circular  with  reference  to  the  operations  for  carrying  out 
the  refunding  provisions  of  the  bill  In  •'Chronicle."  March  17  1900,  page  509.     Of  these  2%s  there  were  outstanding  Mar.  31   1018.  $599,724,050. 

"LOAN  OF  1908-1918."— (Column  11.)  The  bonds  Included  under  this  head  are  of  an  Issue  of  $198,792,660  3%s.  They  were  authorized  by  Aot  ot 
Juno  13  1898  and  are  known  as  the  "War  Loan."  The  law  provided  that  In  allotting  said  bonds  the  Individual  subscriptions  of  the  lowest  amount 
must  be  first  allotted.  On  the  day  the  Aot  was  signed  a  Treasury  circular  was  Issued  (see  circular  In  "Chronlolo"  of  June  18  1898.  page  1168.  Inviting 
•ubscrlptlons  for  32  days,  from  June  13  to  July  14.  for  the  amount  of  bonds  stated.  In  both  coupon  and  roistered  form,  coupon  In  denominations  of 
$20.  $100,  $500  and  $1,000.  and  registered  In  denominations  of  same  amounts,  and  also  In  $6,000  and  110,000.  dated  August  I  1898.  redeemable  In 
ooln  at  the  pleasure  of  the  United  States  after  ten  years  from  date  of  Issue,  and  due  and  payable  August  1  1018.  Nop  circular  for  further  details. 
Subscriptions  reached  the  amount  of  $1,325,000,000.     The  amount  now  outstanding  (Mar.  31   L918)  is  183,946,400. 
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■  l'l  NDED  LOAN  OF  1007"  (Column  (8)  4s.  The  Act  ol  July  14  1870.  authorized  the  Issue  of  1.000  million  dollars  of  bonds  at  47o.  payable  il 
ooln  of  the  present  standard  value  at  the  pleasure  of  the  United  States  after  thirty  <i-  to  be  exempt  from  all  taxes  or  duties  of  the  United 

States,  as  well  as  from  taxation  In  any  form  by  or  under  State,  municipal  or  local  authority       Bond!  to  be  sold  at  not  less  than  par  In  ooln.  and  prooeed» 
applied  to  redemption  of  outstanding  5-20s.  par  for  par.     Outstanding  (Mar,      I    191  3  .      104,250.  Included  In  debt  upon  wblob  Interest  has  ceased. 

"REFUNDING  CERTIFICATES"  (Column  4)  .—Act  of  February  20  1870  authorized  the  secretary  of  the  Treasury  to  Issue  In  exchange  for  lawful 
money  of  the  United  States  eertltlcates  of  deposit  of  the  denomination  of  ten  dollars,  bearing  Interest  at  the  rate  of  4%, and  convertible  at  any  time, 
with  aocrued  Int. .into  the  4%  bond."  described  In  the  Refunding  Act:  the  money  so  received  to  be  applied  only  to  the  payment  of  the  bonds  bear- 
Iuk  Interest  at  a  rate  not  less  than  5%.  On  March  12  1879  the  Issue  of  these  oertlfloatM  and  their  exchange  Into  4%  bonds  were  authorized 
tne  certificates  were  to  draw  4";,  inn  rest  from  April  1  1879  and  were  Convertible  In  sums  of  $50  01  Its  multiples.  The  amount  lamed  at  the  close  of  the  I 
year  (June  30  1879)  was  J39.308.110.  but  they  had  been  oonverted  so  rapidly  that  there  were  outstanding  at  that  date  only  $12,848,210.  On  Oct.  31 
1879  the  entire  authorize  I  amount  had  been  reached,  the  maxtanura  of  the  Issue  being  540. 012.7.00.  Of  these  there  were  still  outstanding  on  Mar. 
,;i   1918  a  total  of  $11,3:50,  Included  In  debt  bearing  no  Interest. 

•LOAN  OF  1925." — (Column  9.)  Sales  of  bonds  Included  under  this  designation  were  effected  (li  In  February  1895  to  the  amount  of  162.315.400. 
and  (2)  In  February  1896  to  the  amount  of  $100,000,000.  In  a  message  to  Congress  under  date  of  February  8  1895  (published  In  the  ■Chronicle"  Feb- 
ruary 9  1895.  page  244).  President  Cleveland  stated  In  substance  that  In  pursuance  of  Section  3700  of  the  Revised  Statutes,  tbe  details  of  an  arrange- 
ment had  that  day  been  concluded  whereby  bonds  authorized  under  the  Act  of  July  14  1875.  payable  in  coin  at  the  pleasure  of  the  United  States  after 
the  first  day  of  Feb.  1925.  wlthMnterest  at  the  rate  of  4%  per  annum,  to  the  amount  of  $02,315,400.  were  to  be  Issued  for  the  purchase  of  gold  coin  amount- 
ing to  a  sum  slightly  In  excess  of  $65,000,000,  to  be  delivered  to  the  Treasury  of  the  United  States,  which  sura  added  to  the  gold  then  held  In  the  reserve 
would  so  restore  such  reserve  as  to  make  It  amount  to  something  more  than  $100,000,000.  Such  a  premium  was  to  be  allowed  to  the  Government  upon 
«he  bonds  as  to  fix  the  rate  of  Interest  upon  the  amount  of  gold  realized  at  8M%  per  annum.  At  least  one-half  of  the  gold  to  be  obtained  was  to  be 
supplied  from  abroad.     Section  3700  of  the  revised  Statutes  Is  as  follows. 

"S-o.  3700.  The  Secretary  of  the  Treasury  may  purchase  coin  with  any  of  the  bonds  or  notes  of  the  United  States  authorized  by  law  at  such  rate 
and  upon  such  terms  as  he  may  deem  most  advantageous  to  the  public  interest." 

For  a  construction  of  the  "Refunding  Act  of  1870"  and  of  the  "Resumption  Act  of    1875,"  see  ■"Chronicle,"  February  18  1893,  page  265. 

The  issue  In  February  1896  was  an  ordinary  offering,  open  to  all  bidders,  of  $100,000,000  of  the  same  bonds  as  the  foregoing — same  in  date,  sarm 
In  time  of  maturity,  same  In  rate  of  interest  and  time  of  Interest  payments.  Consequently  both  Issues  are  called  the  "Loan  of  1925."  of  which  tner« 
we-e  outstanding  Mar.  31  1918  $118.489.900. ' 

"LOAN  OF  1904." — (Column  6.)  The  Act  of  January  14  1875  authorized  the  Secretary  of  the  Treasury  to  use  any  surplus  revenues  from  time  to 
time  In  the  Treasury  not  otherwise  appropriated,  and  to  Issue,  sell,  dispose  of.  at  not  less  than  par  in  coin,  either  of  the  descriptions  of  bonds  of  the  United 
States  described  In  the  Act  of  July  14  1870,  for  the  purpose  of  redeeming  on  and  after  January  1  1879.  In  coin,  at  the  office  of  the  Assistant  Treas- 
urer of  the  United  States  at  New  York,  the  outstanding  legal-tender  notes  when  presented  in  sums  of  not  less  than  fifty  dollars.  Under  this  auth- 
orization, and  for  the  purposes  mentioned,  there  were  issued  in  Feb.  1894,  payable  In  10  years.  $50,000,000  of  5%s  and  In  Nov.  1894  there  were  issued 
$50,000,000  more  for  similar  bonds  for  same  purpose.  The  bonds  matured  Feb.  2  1904,  and  the  amount  outstanding  Mar.  31  ($13,050)  is  included  on 
hat  date  in  "debt  on  which  intere  t  has  ceased. 

"PANAMA  CANAL  LOAN." — (Column  2).  The  Act  of  June  28  1902,  Section  8,  supplemented  by  the  Act  of  Deo.  21  1905  (for  oopy  of  the  sections 
referred  to,  see  "Chronicle"  July  7  1906,  page  12),  authorizes  the  issue  of  $130,000,000  of  coupon  or  registered  2%  bonds  of  the  United  States,  or  ae 
much  thereof  as  may  be  necessary,  in  denominations  of  $20  or  some  multiple  of  that  sum,  redeemable  in  gold  coin  at  the  pleasure  of  the  United  State? 
after  ten  years  from  the  date  of  issue — $84,631 ,980  of  said  bondshave  beenissued.  of  which  374.901 .580  are  now  outstanding.  They  bear  date  Aug.  1 
1906  and  Nov    1  1908.  but  interest  began  Nov.  1  1907  and  Feb.  1   1909. 

PANAMA  CANAL  LOAN." — iColumn  5.)  The  Act  of  Aug.  5  1909,  Section  39,  supplemented  by  the  Act  of  Feb. 4  1 9 iO.  authorizes  th.  issue  of 
$160  569,000  of  coupon  or  registered  bonds  of  the  United  States  in  various  denominations  up  to  $1,000  at  a  rate  of  interest  not  exceeding  3%.  Under 
a  further  supplementary  Act — that  of  March  2  1911  —authorization  was  given  to  issue  the  bonds  "not  available  to  national  banks  as  security  for  cir- 
culation notes,"  and  in  conformity  therewith  $50,000,00(1  of  said  bonds,  bearing  3%  interest,  have  been  Issued  and  are  now  outstanding.  Ttiey  be.T 
date  June  1  1911,  are  redeemable  in  1961,  and  interest  is  payable  quarterly  on  the  first  days  of  Sept.,  Doc,  March  and  June.  Furthermore,  under  the 
bill  authorizing  the  First  Liberty  Loan  bonds  and  also  under  the  Act  authorizing  the  Second  Liberty  Loan,  the  Secretary  of  the  Treasury  is  authorized, 
in  his  discretion,  to  issue  Liberty  Loan  bonds  for  bonds  not  already  issued  under  this  Act. 

POSTAL  SAVINGS  BONDS. —  (Column  8.)  The  Act  of  June  25  1910,  authorized  tbe  issue  to  depositors  with  the  United  States  under  tht 
Postal  savings  Bank  Law, upon  the  surrender  of  all  or  any  partof  his  deposits,  of  coupon  or  registered  bonds  of  the  United  States  bearing  2)4%  interest. 
of  the  denominations  of  $20,  S40,  $60,  $80,  $100  and  multiples  of  $100  and  $500.  Under  the  Act  S10.758.560  of  such  bonds  redeemable  at  various  dates 
between  July  l  1912  and  July  1  1917  and  payable  between  July  1  1931  and  like  date  in  1937  and  $302,140  redeemable  after  Jan.  1  1919  and  payable 
Jan.  1  1938  have  been  issued  and  are  now  outstanding. 

ONE-YEAR  TREASURY  NOTES. — (Column  3a).  These  Treasury  Notes,  as  also  the  Conversion  Bonds,  are  authorized  by  Section  18  of  the 
Federal  Reserve  Act  of  1913.     AYe  quote  herewith  the  provision  in  full: 

Upon  application  of  any  Federal  Reserve  bank,  approved  by  the  Federal  Reserve  Board,  the  Secretary  of  the  Treasury  may  issue  In  exchange  for 
United  States  two  per  centum  gold  bonds  bearing  the  circulation  privilege,  but  against  which  no  circulation  is  outstanding,  one-year  gold  notes  of  the 
United  States  without  the  circulation  privilege,  to  an  amount  not  to  exceed  one-half  of  the  two  per  centum  bonds,  so  tendered  for  exchange,  and  thirty- 
year  three  per  centum  gold  bonds  without  the  circulation  privilege  for  the  remainder  of  the  two  per  centum  bonds  so  tendered;  provided,  that  at  the 
time  of  such  exchange  the  Federal  Reserve  bank  obtaining  such  one-year  gold  notes  shall  enter  into  an  obligation  with  the  Secretary  of  the  Treasury 
binding  itself  to  purchase  from  the  United  States  for  gold  at  the  maturity  of  such  one-year  notes  an  amount  equai  to  those  delivered  in  exchange  for 
such  bonds  if  so  requested  by  the  Secretary  and,  at  each  maturity  of  one  year  notes  so  purchased  by  such  Federal  Reserve  bank,  to  purchase  from  the 
United  States  such  an  amount  of  one-year  notes  as  the  Secretary  may  tender  to  such  bank  not  to  exceed  the  amount  issued  to  such  bank  in  the 
first  instance  In  exchange  for  the  two  per  centum  United  States  gold  bonds;  said  obligation  to  purchase  at  maturity  such  notes  shall  continue  in 
force  for  a  period  not  to  exceed  thirty  years. 

$27,362,000  one-year  notes  have  been  issued  and  are  now  outstanding. 

CONVERSION  BONDS — (Column  la).  (See  explanation  under  one-year  Treasury  Notes.)     Of  these  bonds  $28,894,500  had  been  issued  to  Mar.  31 

CERTIFICATES  OF  INDEBTEDNESS. — (Column  lb.) — Authorized  by  Act  of  March  3  1917,  entitled  an  Act  to  provide  increased  revenue.  &c. 
Sec.  401  of  which  amends  Sec.  32  of  an  Act,  approved  June  30  1898,  as  amended  by  Sec.  40  of  an  Act  entitled  "An  Act  to  provide  revenue,  equalize 
duties  and  encouraee  the  industries  of  the  United  States,  and  for  other  purposes,"  approved  Aug.  5  1909.  Under  this  Act  (see  "Chronicle"  of  March  10 
1917,  page  919)  the  Secretary  of  the  Treasury  was  authorized  to  borrow,  from  time  to  time,  at  not  exceeding  3%  interest,  such  sums  as,  in  his  judgment, 
might  be  necessary  to  meet  public  expenditures,  and  to  Issue  therefor  certificates  of  indebtedness  in  such  form  and  in  such  denominations  and  for  such 
time  not  exceeding  one  year  as  he  might  proscribe.  The  sum  of  such  certificates  outstanding  was  at  no  time  to  exceed  $300,000,000.  S50.000.000  of 
these  certificates  were  outstanding  May  31  1917,  but  were  retired  during  June  1917. 

CERTIFICATES  OF  INDEBTEDNESS. —  (Column  lb.) — Authorized  by  Acts  of  April  24  1917  and  payable  with  accrued  interest  thereon  at  such 
time  not  exceeding  one  year  from  date  of  issue,  as  the  Secretary  of  the  Treasury  may  proscribe.  These  certificates,  it  was  provided,  were  not  to  aggre- 
gate more  than  $2,000,000,000,  to  be  issued  at  not  less  than  par,  at  a  rate  of  interest  not  exceeding  3J^%,  and  to  be  exempt  both  as  to  principal  and 
interest  from  all  taxation  except  estate  or  inheritance  taxes.  The  certificates  were  issued  to  meet  obligations  of  the  United  states  arising  out  of  the 
war  with  Germany,  including  loans  to  the  Allies  of  this  country.  There  were  outstanding  at  the  close  of  June  1917  S61.306.032  at  3'i  and  $211,551,100 
at  3M%,  or  $272,857,132  in  all,  but  they  have  since  been  retired. 

CERTIFICATES  OF  INDEBTEDNESS  UNDER  THE  ACT  OF  SEPT.  24  1917  AND  APRIL  4  1918.— Sec.  6  of  the  Act  of  Sept.  24  1917  pro- 
vides for  the  issuance  of  certificates  of  indebtedness  at  not  less  than  par  and  at  such  rates  of  interest  as  the  Secretary  of  the  Treasury  may  proscribe  for 
the  purposes  of  the  Act  and  to  meet  public  expenditures  authorized  by  law,  oach  certificate  so  issued  payable  at  such  time  not  exceeding  one  year  from 
the  date  of  its  issue,  and  redeemable  before  maturity  upon  such  terms  and  conditions,  and  the  interest  accruing  thereon  payable  at  such  time  or  times 
as  the  Secretary  of  the  Treasury  may  prescribe.  The  sum  of  such  certificates  outstanding  was  not  at  any  one  time  to  exeeeil  in  the  aggregate  $4,000." 
000,000,  but  this  was  increased  under  the  Act  of  April  4  1918  to  $8,000,000,000.  Under  the  authority  thus  granted  the  Secretary  has  issued  varying 
amounts  of  these  certificates  from  time  to  time,  through  the  Federal  Reserve  banks,  all  for  short  periods,  the  rate  of  interest  being  at  first  fixed  at  4%, 
then  raised  to  4M%  and  finally  to  4H%-     There  were  outstanding  Mar.  31  82,208,708,000  at  4' ,    and  $1,042,792,500  at  4H 

LOANS  TO  BE  REPLACED  BY  LIBERTY  LOAN.— Under  tho  Act  of  April  21  1917.  authorizing  the  First  Liberty  Loan  bonds. and  again  under 
the  Act  of  Sept.  24  1917,  authorizing  the  Second  Liberty  Loan,  as  well  as  under  t  lit-  Third  Liberty  Loan,  all  referred  to  below,  the  Secretary  of  the 
Treasury  is  authorized  to  issue  Liberty  Loan  bonds  to  replace,  at  his  discretion,  bonds  not  already  emitted  under  the  following:  Act  of  Aug.  6  1909. 
Section  39.  Panama  Canal  Loan  (Column  5) ,  referred  to  above:  Act  of  June  3  1916,  Section  12  1.  an  Act  for  making  further  and  more  effectual  provision 
for  the  national  defense  and  other  purposes,  and  providing  for  the  expenditure  of  not  more  than  S20.000.000  for  a  Government  nitrate  manufacturing 
plant;  Act  Of  Sept.  7,  1916,  Section  13.  an  Act  to  establish  a  United  States  Shipping  Hoard  for  the  purpose  of  encouraging,  developing  and  Creating  a 
naval  auxiliary  and  a  naval  reserve  and  a  merchant  marine  to  meet  the  requirements  of  the  commerce  of  the  United  States  with  its  territories  and 
possessions,  and  with  foreign  countries,  to  regulate  carriers  by  water  engaged  in  the  foreign  and  inter-State  commerce  of  the  United  States,  and  for 
other  purposes;  Act  of  March  3  1917,  Section  400.  "An  Act  to  provide  increased  revenue  to  defray  the  expenses  of  the  increased  appropriations  for  tbe 
Anny  and  Navy,  and  the  extension  of  fortifications,  and  for  other  purposes"  (see  certificates  of  indebtedness  above),  and  the  Public  Resolution  of 
March  4  1917,  entitled:  "Joint  resolution  to  expedite  the  delivery  of  materials,  equipment  and  munitions  and  to  secure  more  expeditious  construction  of 
ships." 

LIBERTY  LOAN  OF  1917,  FIRST. — (Column  lc.)  Authorized  by  Act  of  April  21  1917.  entitled  "An  Act  to  authorize  an  issue  of  bonds 
to  meet  expenditures  for  the  national  security  and  defense,  and  for  the  purpose  of  assisting  in  the  prosecution  of  the  war,  to  extend  credit  to 
foreign  governments,  and  for  other  purposes."  Under  the  Act  the  Secretary  was  empowered  to  borrow,  with  the  approval  of  the  President,  up 
to  $5,000,000,000,  exclusive  of  the  sums  authorized  by  Section  4  of  the  Act  (see  Loans  to  be  Replaced  by  Liberty  Loan  above)  to  meet  expen- 
ditures authorized  for  the  national  security  and  defense  and  other  public  purposes  authorized  by  law  and  to  issue  therefor  bonds  of  the  United 
States.     The  bonds  out  bear  3  'A  %  interest  and  are  payable  in  United  States  gold  coin   of  the   present  standard   of  value,   and   exempt   both   as  to 
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principal  and  interest,  from  all  taxation,  except  estate  or  inheritance  taxes  imposed  by  authority  of  the  United  States  or  its  possessions  or  by 
any  State  or  local  taxing  authority.  The  bonds  do  not  bear  the  circulation  privilege.  Provision  was  made  by  Section  2  of  the  Act  for  the 
establishing  of  credits  to  and  the  purchasing  of  obligations  of  foreign  governments,  $3,000,000,000,  or  so  much  thereof  as  may  be  necesaary  being 
appropriated  for  the  purpose.  Under  Section  3  it  was  provided  that  payments  to  the  United  States  on  or  before  maturity  by  foreign  govern- 
ments for  obligations  incurred  by  them  under  Section  2  must  be  applied  to  the  redemption  or  purchase  at  not  more  than  par  and  accrued  interest 
of  any  bonds  of  the  United  States  issued  under  authority  of  the  Act;  and  if  such  bonds  are  not  available  for  this  purpose  the  Secretary  of  the 
Treasury  shall  redeem  or  purchase  any  other  outstanding  interest-bearing  obligations  of  the  United  States  which  may  at  such  time  be  subject  to 
call  or  which  may  be  purchased  at  not  more  than  par  and  accrued  interest. 

Section  5  provides  that  any  series  of  bonds  issued  under  authority  of  the  Act  may  be  convertible  into  bonds  bearing  a  higher  rate  of  in- 
terest than  the  rate  at  which  the  same  were  issued  if  any  subsequent  series  of  bonds  shall  be  issued  at  a  higher  rate  of  interest  before  the  ter- 
mination of  the  war  between  the  United  States  and  the  Imperial  German  Government,  the  date  of  such  termination  to  be  fixed  by  a  proclamation 
of  the  President  of  the  United  States.  , 

Under  the  Act  $2,000,000,000  gold  bonds,  running  15-30  years  and  bearing  3M  interest  payable  semi-annually  June  15  and  Dec.  15  were 
offered  for  subscription,  denominations  of  coupon  bonds  being  $50,  $100,  $500  and  $1,000,  and  registered  bonds  $100,  $500,  $1,000.  $5,000. 
$10,000,  $50,000  and  $100,000.  Subscriptions  were  received  from  over  4,000,000  individual  subscribers  and  aggregated  $3,036,226,850.  In  scaling 
down  the  allotments  to  the  total  offered,  all  subscriptions  up  to  and  including  $10,000  were  awarded  in  full,  but  on  larger  amounts  the  allot- 
ments ranged  from  60%  down  to  20.17%.     The  total  of  bonds  issued  was  $1,986,625,405  57  and  they  are  all  outstanding. 

In  consequence  of  the  issue  on  Nov.  15  1917  of  the  10-25-Year  4%  Convertible  Gold  Bonds  (the  Second  Liberty  Loan),  described  below, 
holders  of  the  15-30- Year  ZV2  %  First  Liberty  Loan  were,  beginning  with  November  1917,  given  the  privilege,  to  be  exercised  by  Nov.  15  1918  (see  Treas- 
ury circular  in  "Chronic'e"  of  Nov.  3  1917.  page  1749)  to  convert  their  bonds  into  an  equal  face  amount  of  4%  Convertible  Gold  Bonds  f  1932-47. 
the  terms  to  be  identical  with  those  of  the  bonds  of  the  Second  Liberty  Loan,  except  that  the  4%  Convertible  Gold  Bonds  of  1932-47  have  the  same 
dates  for  payment  of  interest,  the  same  date  of  maturity  of  principal  and  the  same  terms  of  redemption  as  the  bonds  of  the  First  Liberty  Loan. 

LIBERTY  LOAN  OF  1917.  SECOND. — (Column  Id.) — Authorized  by  Act  of  Sept.  24  1917.  entitled  "An  Act  to  authorize  an  additional  issue  of 
bonds  to  meet  expenditures  for  the  national  security  and  defense,  and  for  the  purpose  of  assisting  in  the  prosecution  of  the  war,  to  extend  additional 
credit  to  foreign  governments,  and  for  other  purposes." 

The  Act  in  its  general  outlines  is  similar  to  that  of  April  24  1917,  but  authorizes  the  issuance  of  not  exceeding  $7,538,945,460  bonds,  bearing 
not  exceeding  4%  interest,  in  addition  to  the  $2,000,000,000  bonds  issued  under  authority  of  the  Act  of  April  24  1917.  Provided,  That  of  this 
sum  $3,063,945,460  shall  be  in  lieu  of  that  amount  of  the  unissued  bonds  authorized  by  Sections  1  and  4  of  the  Act  approved  April  24  1917, 
$225,000,000  shall  be  in  lieu  of  that  amount  of  the  unissued  bonds  authorized  by  Section  39  of  the  Act,  approved  Aug.  5  1909,  $150,000,000 
shall  be  in  lieu  of  the  unissued  bonds  authorized  by  the  joint  resolution  approved  March  4  1917,  and  $100,000,000  shall  be  in  lieu  of  the  unissued 
bonds  authorized  by  Section  400  of  the  Act,  approved  March  3  1917. 

Section  2  provides  for  the  appropriation  out  of  any  money  in  the  Treasury  not  otherwise  appropriated,  of  the  sum  of  $4,000,000,000,  and 
in  addition  thereto  the  unexpended  balance  of  the  appropriations  made  by  Section  2  (the  section  that  authorizes  loans  to  the  Allies)  of  tbe 
Act  approved  April  24  1917  and  under  the  same  conditions. 

Section  4  provides  for  the  convertibility  of  the  bonds  into  any  issue  hereafter  bearing  a  higher  rate  of  interest.  Under  Section  7  it  is 
provided  that  none  of  the  bonds  shall  bear  the  circulation  privilege.  The  bonds  are  exempt,  both  as  to  principal  and  interest  from  all  taxation 
now  or  hereafter  imposed  by  the  United  States,  any  State,  or  any  of  the  possessions  of  the  United  States,  or  by  any  local  taxing  authority, 
except  (a)  estate  or  inheritance  taxes,  and  (b)  graduated  additional  income  taxes,  commonly  known  as  surtaxes,  and  excess  profits  and  war 
profits  taxes,  now  or  hereafter  imposed  by  the  United  States,  upon  the  income  or  profits  of  individuals,  partnerships,  associations,  or  corpora" 
tions.  The  interest  on  an  amount  of  such  bonds  and  certificates  the  principal'of  which  does  not  exceed  in  the  aggregate  $5,000,  owned  by  anjr 
individual,  partnership,  association,  or  corporation,  is  exempt  from  the  taxes  provided  for  in  subdivision  (b)  of  this  section. 

Section  11,  which  covers  the  conversion  privilege  of  the  first  issue  of  Liberty  Loan  Bonds,  states  that  bonds  shall  not  be  issued  under  auth» 
ority  of  Sections  1  and  4  of  said  Act  approved  April  24  1917,  in  addition  to  the  $2,000,000,000  thereof  heretofore  issuen  or  offered  for  sub" 
scription . 

Under  authority  of  the  Act,  the  Secretary  of  the  Treasury  offered  for  subscription  on  Oct.  1  an  issue  of  $3,000,000,000  or  more  of  4%  10-25- Year 
old  bonds  of  the  same  denominations  as  the  first  Liberty  Loan,  reserving  the  right  to  allot  bonds  in  excess  of  $3,000,000,000  to  the  extent  of  not  over 
one-half  of  the  sum  by  which  the  subscriptions  received  exceed  $3,000,000,000.  Subscriptions  totaled  $4,617,532,300,  or  $1,617,532,300  more  than 
the  minimum  sought,  and  on  the  basis  of  50%  of  the  oversubscriptions,  the  amount  issued  was  $3,808,766,150;  all  those  up  to  $50,000  were  allotted  In 
full.     Total  number  of  subscribers  was  approximately  9,400,000.     Amount  of  bonds  outstanding  Mar.  31  was  $3,807,736,497  19. 

LIBERTY  LOAN  OF  1918,  THIRD. — Authorized  by  Act  of  April  4  1918,  amending  the  Act  of  Sept.  24  1917.  Following  the  general  lines  or 
the  Act  which  it  amends,  it  authorizes  the  issuance  of  not  exceeding  $12,000,000,000  bonds,  bearing  not  exceeding  4J4%  interest,  in  addition  to  the 
$2,000,000,000  issued  under  authority  of  the  Act  of  April  24  1917,  but  including  the  bonds  outstanding  under  the  Second  Liberty  Loan  and  the 
$3,063,945,460  reserved  for  unissued  bonds  of  earlier  Acts.  Section  2  increases  the  loans  or  credits  that  may  be  extended  to  the  Allies  from  $4,000,- 
000,000  to  $5,500,000,000. 

Section  3  provides  that  holders  of  bonds  bearing  interest  at  a  higher  rate  than  four  per  centuni  per  annum,  whether  issued  under  Section  1  or  upon 
conversion  of  three  and  one  half  per  centum  bonds  issued  under  the  Act  approved  April  24  1917,  or  upon  conversion  of  four  per  centum  bonds  issued 
upon  conversion  of  such  three  and  one  half  per  centum  bonds,  shall  not  be  entitled  to  any  privilege  of  conversion  under  or  pursuant  to  this  section  or 
otherwise.  Under  Section  7  it  is  provided  that  none  of  the  bonds  shall  bear  the  circulation  privilege.  The  bonds  are  non-convertible  and  not  subject 
to  call  for  redemption  before  maturity,  but  are  exempt  from  taxation  as  indicated  above  under  Second  Liberty  Loan  and  receivable  for  Federal  in- 
heritance taxes. 

Under  authority  of  the  Act,  the  Secretary  of  the  Treasury  offered  for  subscription  on  April  6  $3,000,000,000  4!|%  10-year  gold  bonds  with  coupon 
bonds  for  $5,000  and  $10,000  and  registered  bonds  for  $50  in  addition  to  the  same  denominations  as  the  First  Liberty  Loan,  reserving  the  right  to 
allot  additional  bonds  to  the  extent  of  full  amount  of  any  oversubscription.  Subscriptions  totaled  $4,170,019,650,  or  $1,170,019,650  more  than  the 
minimum  sought,  and  all  will  be  allotted.     Total  number  of  subscribers  was  approximately  17,000,000. 

WAR  SAVINGS  AND  THRIFT  STAMPS. — (Column  le.) — See  "Chronicle"  Nov.  24  1917,  page  2046,  and  Dec.  1,  page  2133. — By  an  amend- 
ment to  the  Postal  Laws  and  Regulations  authorization  was  given  to  the  Secretary  of  the  Treasury  to  borrow  on  the  credit  of  the  United  States  such 
sum  or  sums  as  in  his  judgment  might  be  necessary  and  to  issue  therefor,  at  such  price  and  upon  such  conditions  as  he  might  determine,  war  savings 
certificates  of  the  United  States  on  which  interest  to  maturity  may  be  discounted  in  advance  at  such  rate  or  rates  and  computed  in  such  manner  as 
he  may  prescribe.      .  .      Each  war  savings  certificate  so  issued  shnll  be  payable  at  such  time,  not  exceeding  five  years  from  the  date  of  its  issue, 

and  may  be  redeemable  before  maturity,  upon  such  terms  and  conditions  as  the  Secretary  of  the  Treasury  may  prescribe.  Under  this  authorization 
certificates  of  the  series  of  1918  have  been  issued,  the  price  of  issue  ranging  from  $4  12  in  January  to  $4  23  in"  December.  The  average  issue  price 
fixed  for  the  year  1918  with  interest  at  4%  per  annum  compounded  quarterly  for  the  average  period  to  maturity  will  amount  to  $5  on  Jan.  1  1923. 

Provision  was  made  for  the  sale  of  thrift  stamps  bearing  no  interest  for  25  cents  each.  The  purchaser  of  thrift  stamps  shall  bo  furnished  without 
cost  a  thrift  card  to  which  such  stamps  shall  be  affixed.  The  card  itself  has  no  value.  The  name  and  address  of  the  purchaser  shall  be  placed  no  the 
card  by  the  postmaster  at  the  time  of  issue.  Thrift  stamps  shall  not  bo  cashed,  but  when  16  thrift  stamps,  representing  a  total  of  $4,  are  affixed  to  a 
thrift,  card,  they  may,  with  a  cash  payment  of  from  12  to  23  cents,  be  exchanged  for  a  war  savings  certificate  stamp.  There  were  outstanding  on 
March  31  $144,000,871  15  war  savings  certificates  and  thrift  stamps. 

In  April  1895  we  gave  a  table  showing  the  debt  of  the  United  States  on  the  first  day  of  July  1856,  and  every  subsequent 
year.  On  this  occasion  we  begin  our  statement  with  1878,  as  that  year  antedates  all  of  the  issues  now  outstanding.  The 
statement  is  subjoined. 

PRINCIPAL   OF   THE    PUBLIC    DEBT   OF  THE    UNITED   STATES    FROM   JULY    1    1878  TO   MARCH    31    1918. 


Year . 


1  3 

'Funded    Loan  "Funded    Loan 
<>M891"4^%.        OM907." 
r.nntin'd  at2%.  4s. 


"Refnndlna 

Certificates." 

is. 


$  »  $ 

1878  July  I 240.000 .000  00  98.850.000  00  40. 01 2. 750  00 

1879  ... 1 250.000 .000  (X)  728.673.790  00;12.848, 210  00 

1880  250, 000 .<KM)  00  737.980.800  001  1.307.000  00 

1881  .   ...250.000.000  00  738.65fl.000  00   688.800  00 

1882 250.000.000  00  738.8S4.300  001   465.050  00 

1883 —  260.000.000  00  737.586.300  00   355.900  00 


1884 
1885 
L886 

1HS7 
1KSX 

1889 
1890 

1892 
1893 
L894 
1895 
1896 

1897 

1  sos 
L899 
1900 
1901 
L902 
1903 
1904 
1905 
[006 

1907 
L908 
1909 

1910 
1911 
1912 
1913 

1911 
1915 
1916 

n:r 
1918 


la 


'  'onvt  rsion  Bonds 
..1916  15.900.600 

.  .June  30' 1 7   2K.R»4  "-on 
..Mch.31  '18  28,894,500 


250.000 
250. (KM) 

250.000 

250.000 
222.207 
130.030 
109.015 

50.869 

25.364 
25.364 
25.364 
25.364 

25.  304 
25.364 
25.364 

25.364 
21.979 


.000  00 
.000  IV) 
000  00 
000  00 
050  00 
(VK)  00 
750  00 

200  00 

51V)  0O 
500  (V) 
500  00 
5(V)  00 
.5i  Ml  00 
.500  00 
.500  00 

,500  oo 
,860  oo 


737.661.700  OO1 
737,719.850  00 
737.759,700  00 ! 
737,800.580  00' 
714,177.400  00 
676.095.350  00i 
602.193.600  00 


lb 


. Certs,   of  Indebtedness 

1917 
June  30   (272.857.132 

191  s 

Men  31   3.251.600.600 

lc 

Liberty  t..><m  \st 

17.1, 166,335,095 

M3118    I  ,986,625  106 

Liberty  Loan  2d 

M31'18  3,807.736,497 

War  Savings  A  Thrift 

Mch31'18.1  ii.ooo.H7l 
Mch.    ;i 


f'anam  X'nnal 

Loan." 
30.OO0.0lV)  (V) 
54.631.980  00 
84.631,980  oo 

84.631 

84.631.980  oo 

84. 631. o.so  00 
84.631  .980  00 
84.631.980  00 
81.631  ,98(1  on 

84.(31,98/)  00 

7  1.001  .'.so  00 

74.901  ..".so  oo 


559,566, 
559.581, 
559.604, 
.'.50.618, 
550.625, 
559.636, 
559,640, 

550.010, 

559.652, 

355. 528, 

257.376, 

233,177 
173.385 

150.503 

156.595 

1 10.755 
36.126 


000  00 
250  00 
150  00 
400  00 
750  00 
850  00 
100  00 
050  00 
300  00 
350  (V) 
050  00 
400  00 
650  00 
150  00 
600  00 
150  00 
150  oo 


3;i 

one-yeai 

Treasury 

Votes 

14,390,000 

'  oon 

27.362  000 


290.000  00 
240.600  00 
207.800  00 
175.270  00 
138,050  0(T 
119.640  00 
103.860  00 

93.920  00 

83.580  00 

68.450  00 

58.990  00 

54.110  00 

47.140  00 

45.130  00 

41.520  00 

37,830  00 

35.470  'Vl 

33.320  00 

31.980  00 

30.600  00 

29.080  00 

27.530  00 

26.280  00 

25.150  00 

5 

"Panama 

Oanal  Loan ." 

2,035.700  00 

50.000.000  00 

50.000.000  00 

50.000.000  oo 

50.000.000  00 
50.000.000  00 
50.000.000  00 
50.000.000  oo 


6 

'Loan  ot 

1904." 

5s. 


9  10  12  14 

Loan  of  ".Vary  Pen-  Old  6s  and  7s  Total 

1925."  sion  Fund,"  Converted  into  Interest- Bearing 

4s.  3s.  4s    and    4Hs.  Debt. 


1  1.000,000 
14.(100.000 
1  1.(100.000 
14.000.000 
14.000.000 
14.000.000 

14.000.000 

14.000.000 

1 1. ooo. ooo 

1  1.000.000 
1  1.000.000 
14.000.000 
I  1.000.000 


50,000,000 
100.000.000 
100.000,000 
100.000.000 
100.000.000 
100.000,000 
47.651.2(H) 
21.854.100 
19.410.350 
19.385.050 
7 
"Certificates 
of  Indebted- 
ness ." 
14.186.600 
8 
"Postal   Sat- 
inas  Bonds  " 
459.280 
2.389.120 
4.635.800 
6.441  .ooo 
8,245.100 
10.03 
1 1 .000.700 


00  1.441.885.650 
00  792.121.700 
00  720.645.300 
00  636.219.950 
00  <460.461.05Q 
00  f<32, 082. 6001 
\  7304204  350 
00  f224.612.l50 
00  ri94.190.500 
00  n44.O10.0O0 
00      H9. 716. 500 

00 

00 

00 


31.157.700 
162.315.400 
162.315.  loo 
102.315.400 

162, 31.  ..100 

162.315.400 

102.315.  100 

134.994.200 

I1S.1S9.900 

118,489.900 
I  L8.489.900 
1  L8.489.900 

1  1S.4S9.9O0 

i  is.  189.900 

I  I. s.  ISO. 900 
IIS.  ISO. 900 

118.489.900 
118.489.900 

I  is.  iso  .900 

II  S.1H9. 9(10 
1  18,489.900 
118.489  900 

11S.4S9.00O 

I  is.  189  900 


11 

Loon  of 

190S  » 

(  H'ar  Hands) 

3i 


13 
"Consols 
1930  " 
2% 


0/ 


198,678 

128.843 

99.621 

97.515 
83.107 
7  7.135 
77.135 
63.946 
63.945 
63.945 
63.945 
63.945 
63.945 
63.945 
63.945 
63.945 
63.945 
63.915 
63.945 


.720 
.240 

.  120 
,660 

.000 
.300 

,360 
,460 

.100 

.460 
,460 
.460 
,460 
,460 
,460 
1  0 

(Oil 

,460 

.400 
,460 


307.125, 
4  15.940. 
145. 940, 
520,143, 

542.909, 

542,909, 
695,942, 

646,250, 
646,250, 

646.250 
646.250 

tt.lt)  •  ,0 
636.259 


350 
750 
77.0 
1  51 1 
950 

950 
350 
1  50 

160 
160 
160 

1  51 1 

150 

150 

,150 

160 
560 
,050 
050 


1.794.735.650  00 
1,797.643.700  00 
1.723.993.100  00 
1.639,567.750  00 
1,403. SI 0.400  00 
1.338,229.150  00 

1.226.563.850  00 
L, 196. 150.950  00 
1.146.014.100  00 

1.021, ('.'.12,350  00 
950.522,500  00 
829.853.990  00 
725.313.110  00 

610.529.120  00 

585.029.330  00 

586.037.100  OO 

041,890  00 

716.202.060  00 

847 .303.890  (VI 

847.305.130  00 

847.367.470  00 

1.046,048.750  00 

1.023.478.860  00 

987.1  11. OH)  00 

931.070.340  0') 

914.641,  I 

895.167.440  00 

895.1  58.340  oo 

95,159.140  oo 

894.834.280  00 

897.503.990  00 

913.317.490  00 

913.317.490  00 

915.353.190  oo 

963.776.770  Of) 

966,706.610  oo 

•'53.310  00 

969  i 59  ooo  oo 

971.562.590  00 

2,712,549  !."•  00 

in  164.241  163  "i 


ffoU  -No  Thir  I  Liberty  Loon  it.iu  la  yet  issued,  but  subscriptions  reached  $1,170,019,650. 
I  Continue)  at  3^%.     f  Continued  at  8%. 
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UNITKI)  STATES  DKBT. 


[Vol.  10G. 


PUBLIC  DEBT    OP  THE   UNITED  STATES.    &C.    (Continued.) 


Yemr. 


1878.  July  1___ 

1879- 

1880... 

1881 

1882.. 

1883 

1884 

1885... 

1886 

1887 

1888 

1889 

1890 

1891 

1892 

1893 

1894 

1895 

1896 

1897 

1898 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909... 

1910. 

1911 

1912 

1913 

1914 

1915 

1916 

1917 

1918.  Mch.  31. 


15 

Debt  on  Which  In- 
terest Has  Ceased. 


■5 

37 
7. 
1 

16, 
7. 

19 
4. 
9, 
6 
2 
1 
1 
1 
2 
2 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
4 
2 
2 
1 
1 
1 
1 
1 
1 

14 
1 


594.560  26 
015.680  26 

621.455  26 
723.865  26 
200.805  26 
831.415  26 
656.205  26 
100.995  26 
,704,445  26 
,115.165  26 
,496.095  26 
,911,485  26 
,815.805  26 
,614.705  26 
,785,875  26 
,094.060  26 
,851.240  26 
.721.590  26 
,636.890  26 
.346,880  26 
,262.680  26 
.218.300  26 
.176.320  26 
.415.620  26 
.280,860  26 
.205.090  26 
,970,920  26 
,370,245  26 
,128.135  26 
086.815  26 
130.015  26 
883,855  26 
124.895  26 
.879.830  26 
.760.450  26 
,659.550  26 
,562,560  02 
.507,260  26 
.473,100  26 
,232,230  26 
.521.100  26 


16 

Debt  Bearing  So 

Interest . 


$363,231 
362.150; 
353.826 
353.847. 
353.787 
353.740. 
353,719 
353.603 
397.692 
353.685 
353.660 
353.654 
853.048 
393.662 
380.403 
374.300 
380,004 
378,989 
373.728 
378,081 
384,112 
389.433 
388.761 
383.015 
395.680 
393.659 
389,130 
385.828 
396.235 
401,257 
426,056 
382,114 
381.497 
386.751 
378.301 
375,681 
368,729 
372,974 
0252.109 
0248,836 
0236.735 


082  27 
091  78 
945  37 
504  32 
958  77 
691  81 
517  31 
141  88 
548  52 
110  37 
467  32 
148  97 
559  47 
735  35 
635  37 
605  87 
686  42 
469  99 
570  14 
702  64 
912  64 
653  66 
732  41 
584  63 
156  63 
412  63 
,655  88 
.509  58 
694  78 
.097  28 
397  28 
.026  78 
583  78 
917  43 
284  90 
.584  40 
529  90 
.753  90 
,877  27 
,878  02 
,055  60 


17 
Outstanding 
Principal. 


$2,163. 
2.196 
2.085. 

2.0(H). 
1,833 
1.699 
1.599 
1  ,653 
1.609 
1.381 
1.306 
1.185 
1.0M) 
1.005 
968 
961 
1.016 
1.096 
1.222 
1,226 
1.232 
1.436 
1.413 
1.371 
1.328 
1.309 
1.286 
1.282 
1,292 
1.297 
1,327 
1,298 
1.296 
1.303 
1.343 
1,343 
1.338 
1.344 
1.225 
2,975 
10.402 


561.292  53 
809.422  04 

441. 500  63 
139.119  58 
64  03 
801,257  07 
939.572  57 
955.087  14 
,411.093  78 
,492.625  63 
,679.062  58 
,419,624  23 
,777.474  73 
,806.560  61 
,218,840  63 
,431.766  13 
,897.816  68 
,913,120  25 
,729,350  40 
,793.712  90 
,743.062  90 
,700,703  92 
.416,912  67 
.572.244  89 
,031,356  89 
.405,912  89 
259.016  14 
.357.094  84 
.522.970  04 
,178,192  54 
690,402  54 
,315,372  04 
.939,969  04 
984,937  69 
.838.505  16 
.047,744  66 
.235,400  16 
.241,104  16 
.145.567  53 
.618.584  89 
,497,619  77 


18  19 

Cash  in  the  Treasury  Total   Debt,  Less  Cash 
July   1.  in  Treasury. 


$164, 

200 

166, 

180 

158 

161 

161 

178 

227 

206 

243 

209 

189 

153 

126 

122 

117 

195 

267 

240 

205 

281 

•305 

•326 

•358 

•384 

•319 

•292 

•328 

•418 

•389 

•274 

•250 

•288 

•316 

•314 

•310 

•254 

n218 

01.066 

o817 


179.012  08 
394.517  01 
,114.752  88 
,488,965  35 
,835.089  78 
,019.431  92 
,396.577  18 
,602.643  23 
,265.253  34 
,323,950  21 
,674.167  85 
,479,874  01 
,993,104  20 
,893.808  83 
,692,377  03 
,462,290  38 
,584.436  13 
.240.153  51 
,432,096  70 
.137.626  76 
,657.570  76 
,380,468  73 
,705.654  78 
,833,124  92 
,574,115  85 
394.275  58 
,027.242  39 
,4'<0,322  87 
087,283  25 
,581.437  51 
,557,993  16 
453,841  25 
,490,783  79 
,200,599  23 
,263.807  88 
.489,641  47 
.978.390  60 
.393,098  16 
,863,995  43 
,983.361  07 
,094.821  62 


$1,999,382, 

1.996.414 

1.919,326 

1.819.650 

1.675,023 

1.538,781. 

1,438,542 

1.375.352 

1.282.145 

1.175.168 

1.063,004 

975,939 

890.784 

851.912 

841.520 

838.969 

899.313 

901.672 

955.297 

986,656 

1.027.085 

1.155.320 

1.107.711 

1,044,739 

969,457 

925.011 

967.231 

989.866 

964.435 

878,596 

938.132 

1,023.861 

1.046,449 

1.015.784 

1.027.574 

1.028.558 

1,027.257 

1.089,848 

1,106,281 

1,908,635 

9.585.402 


,280  4^ 
,905  08 

,747  75 
164  28 
174  21 

825  15 
995  39 
443  91 
840  44 
,675  42 
,894  73 
,750  22 
,370  53 
,751  78 
,468  60 
,475  75 
580  66 
,966  74 
,253  70 
.086  14 
,492  14 
.235  19 
.257  89 
,117  97 
,241  04 
,637  31 
773  75 
771  97 
686  79 
,755  03 
,409  38 
530  79 
185  25 
.338  46 
.697  28 
.103  19 
.009  56 
.006  00 
572  10 
.223  82 
.798  15 


20 

Annual  Interest 

Charge. 


$04 
83 
79 
75 
57 
51. 
47, 
47 
45 
41 
38 
33 
29 
23 
22 
22 
25 
•  29 
34 
34 
34 
40 
33 
29 
27 
25 
24 
24 
23 
21 
21 
21 
21 
21 
22 
22 
22. 
22 
23 
83 
386 


654.472  50 
773.778  50 
633.981  00 
018.695  50 
300.110  75 
436.709  50 
926.432  50 
014.133  00 
510.098  00 
786.529  50 
991,935  25 
752.354  60 
417,603  16 
615.735  80 
893.883  20 
,894.194  00 
,394.385  60 
,140.782  40 
,387,265  60 
.387.315  20 
,387.408  80 
.347.872  80 
.545.130  00 
,789,153  40 
.542,945  50 
.541.573  30 
.176.745  00 
.177.850  20 
.238,064  00 
.648.913  60 
,101.197  40 
,295,602  40 
.295.602  40 
,356,673  40 
,787,079  40 
.835.325  40 
,881.497  90 
.956.642  40 
,084,635  90 
625.481  41 
.590,252  61 


Notil. — The  annual  Interest  charge  is  computed  upon  the  amount  of  outstanding  principal  at  the  close  of  the  fiscal  year,  and  is  exclusive  of 
Interest  charge  on  Pacific  Railway  bonds,  but  is  incorrectly  swelled  to  a  small  extent  by  interest    on  Thrift  Stamps  which  are  not  separately  stated. 

Note  2. — The  figures  for  July  1  1879  were  made  up  assuming  pending  funding  operations  to  have  been  completed. 
•Note  3. — Under  the  Act  of  March  14  1900  the  Treasury  Department  has  kept  the  gold  Reserve  Fund  as  a  separate  Item,  and   not   Included  It  in  the 
available  cash  balance.     In  the  above  statement,  however,  we  have  continued  to  include  the  item  so  as  not  to  embarrass  comparison  with  previous  years. 

a  Under  new  form  of  statement  Issued  by  the  Treasury  Department  the  gold  reserve  (S152.979.025  63  on  Mch.  31)  is  deducted  from  the  total 
of  United  States  notes  outstanding,  decreasing  to  that  extent  the  debt  bearing  no  interest  and  consequently  making  a  similar  reduction  in  the  balance 
of  oash  available  to  pay  maturing  obligations. 
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Debts  and  Resources 


OF     THE 


IN 


NEW   ENGLAND 


INDEX  FOR  THE  NEW  ENGLAND  STATES,  CITIES,  &c. 

MAINE— State,  Cities,   &c ..Pages  13  to  16  j  MASSACHUSETTS— State,  Cities,  &c Pages  24  to  40 

NEW  HAMPSHIRE— State    Cities,  &c Pages  17  to  20  j  "RHODE  ISLAND— State,  Cities,  &c Pages  40  to  44 

VERMONT— State,  Cities,  &c Pages  20  to  24    CONNECTICUT— State,  Cities,  &c Pages  44  to  50 


State  of  Maine. 

ITS 

DEBT,  RESOURCES,  &c. 

Admitted  as  a  State  (Act  March  3  1820) March  15  1820 

Total  area  of  State  (square  miles) 29,895 

State  Capital ... Augusta 

Governor  (term  exp.  1st  Wed.  Jan.  1919) . -Carl  E.  Milliken 
Secretary  of  State  (term  exp.  *Jan.  1919) __ .Frank  W.  Ball 
Treasurer  (term  exp.   *Jan.  1   1919) ..Joseph  W\  Simpson 

Auditor   (term  expires    Man.   1   1919) Roy  L.   Wardell 

Attorney-General Guy  H.  Sturgis 

LEGISLATURE  meets  biennially  in  odd  years  on  the  first  Wednesday 
In  January,  and  there  Is  no  limit  to  length  of  sessions. 
•  Is  chosen  by  Legislature. 

HISTORY  OF  DEBT.— For  history  of  Maine  State  debt  up  to  1889.  see 
"State  and  City  Supplement"  of  April  1895,  page  9. 

At  present  the  debt  stands  as  follows: 

LOANS —  Interest Outstanding 

Name  and  Purpose.  Bate. Payable .  When  Due.  Principal 
Bonds  to  University  of  Maine... r  5  J-D  June  1  1919  $H8  300 
Loan  of  1869,  not  presented  for  payment 500 


Highway  bonds,  1913 c 


Do 
Do 


Do 


do 
do 


1914 
1915 


4 
4 
4g 


M-S 

J-J 

A-O 


do      1916 c     4g       M-S 


270,000 
437,000 
378,000 
100,000 

35,000 
350,000 

45,000 


Sept  1  '18-'53 
July  1  '18-"54 
[Apr  1    19-'33 
\  Apr  1  ,34-,35 
Mar  1  1919 
■I  Mar  1  '20-'33 
\Mar  1  '34-'36 
INTEREST  is  payable  at  the  State  Treasury,  Augusta,  Me. 

TOTAL  DEBT. — The  subjoined  statement  shows  Maine's  total  funded 
debt  on  each  of  the  dates  named 

Jan.  1  1917.  Jan.  1  1916.  Jan.  1  1915.  Jan.  1  1914. 
Bonded  debt 81.983,300     $1,520,000     $1,061,500        $569,000 

On  Jan.  1  1917  the  assets  of  the  State  were  as  follows:  Cash  on  hand. 
$1,473,118  05;  balancodueon  State  taxes,  $77,153  14;  securities,  &c.,  $263,- 
876  39;  total,  $1,814,147  58.  The  total  liabilities  of  the  State  on  Jan.  1 
1917.  including  bonded  debt,  were  $4,211,562  69. 

ASSESSED  VALUATION. — Valuations  are  taken  only  In  even  years. 


Assessed  Valuation 
Years.  Real.  Personal. 

L916. $418,442,815  $102,960,118 


1914 401,279,430 

1912. 388.551,157 

1910 - 366,132,326 

1908 345,572.709 

1106 316,053.787 

1904 292.464,911 

Years —  Total  Valu'n.  Tax  rate 

1902 .$352,228,897 

1900 338 .699,649 

1890 309,096,041 

1880 235.978.716 

1870 224,812.900 


97,208,419 
89.640.887 
85,647.793 
82,679,750 
78.679.203 
74.049,103 


Total. 
$521,402,933 

498.4S7.849 
478.192.044 
451,780.119 
428,252,465 
394,732,990 
366.514.014 
Total  Valu'n 


State  tax 
per$  1,000. 
$5.00 
4.50 
4.00 
5.00 
3.00 
2.50 
2.75 
Tax  rate. 
$1.25 
2.00 
2.90 
1.90 


,  Years — 

$2.75  1860 $164,714,168 

2-75   1850 100.157.573 

2.25   1840 69,246.288 

§•0011830 28807  687 

6.00  1 1820 20.962.77S 

POPULATION  OF  STATE.— According  to  United  States  Census 

1910 742.371    1870 626.9151 1840... ..501.793    1810  228  075 

1900 694.466    1860 628.279    1830 399  4551  1800 161710 

1880-        1648:936    l85° «»3.169    1820 298:335  j  lTM:"!:  J&MO 

DEBT  LIMITATIONS.— STATE.— The  debt  of  theState  Is  now  lim- 
ited by  sees,  h  and  17,  Artlclo  9,  of  the  State  constitution.  Sec.  17and  the 
words  Italicized  below  in  Section  14  were  added  by  an  amendment  adopted 
in  ottpt/.   litiz.      v.  yo«  p.  *uo. 

SECTION  14.  The  credit  of  the  State  shall  not  be  direct  y  or  lndlrectlv 
oaned  In  any  case.  The  Legislature  shall  not  create  any  debt  or  debts 
liability  or  liabilities,  on  behalf  of  the  State,  which  shall  singly  or  In  the" 
aggregate  with  previous  debts  and  liabilities  hereafter  Incurred,  at  any  one 
IZ  7/nTi??,-000  c*c°Pt/'>r  the  Purposes  of  building  and  maintaining  of 
Slate  highways  to  suppress  Insurrection,  to  repol  Invasion,  or  for  purposes 
of  war:  but  this  amendment  shall  not  be  construed  to  refer  to  any  monev 
that  has  been,  or  may  be.  deposited  with  this  State  by  the  Government  of 
tae  United  States,  or  to  any  fund  which  the  State  shall  hold  In  trust  for 
any  Indian  tribe.  muo*  «ui 

SECTION  17.    The  Legislature  may  authorize  the  issuing  of  bonds  not 

exceeding  two  million  dollars  In  amount  at  any  one  time    payable  within 

ur-y-one  years    at  a  rate  of  Interest  not  oxcoedlng  four  per  centum  ncr 

annum,  payable  semi-annually,  which   bonds  or  their  proceeds  shall  be 


devoted  solely  to  the  building  and  maintaining  of  State  highways;  pro- 
vided, however,  that  bonds  issued  and  outstanding  under  the  authority 
of  this  section  shall  never,  in  the  aggregate,  exceed  two  million  dollars:  the 
expenditure  of  said  money  to  be  divided  equitably  among  the  several 
counties  of  the  State. 

MUNICIPAL. — At  an  election  held  Sept.  11. 1911  the  voters  adopted  an 
amendment  to  Article  XXII.  of  the  constitution  increasing  the  debt  limit 
of  cities  of  40.000  or  more  (which  concerns  Portland  alone)  from  5%  to 
7H %  of  the  assessed  valuation.  We  print  Article  XXII.  below,  italicizing 
the  part  added  and  placing  in  brackets  the  words  eliminated. 

Article  XXII.  Limitation  of  Municipal  Indebtedness.  No  city  or 
town  having  less  than  forty  thousand  inhabitants,  according  to  the  last  Census 
taken  by  the  United  States,  shall  hereafter  create  any  debt  or  liability  whl  ch 
singly  or  In  the  aggregate,  with  previous  debts  or  liabilities,  shall  exceed 
Ave  per  centum  of  the  last  regular  valuation  of  said  city  or  town,  provided, 
however,  that  cities  having  a  population  of  forty  thousand  or  more,  accordina 
to  the  last  Census  taken  by  the  United  States,  may  create  a  debt  or  liability 
which,  singly  or  in  the  aggregate,  with  previous  debts  or  liabilities,  shall  equal 
seven  and  one-half  per  centum  of  the  last  regular  valuation  of  said  city,  thai 
cities  of  forty  thousand  inhabitants  or  over  may,  by  a  vote  of  their  city  govern- 
ment, increase  the  present  rate  of  five  per  centum  by  one-fourth  of  one  per 
centum  in  any  one  municipal  year,  until,  in  not  less  than  ten  years,  the  maxi- 
mum rate  of  seven  and  one-half  per  centum  is  reached,  that  any  city  failing  to 
take  the  increase  in  any  one  municipal  year,  then  the  increase  for  that  year  is 
lost  and  no  increase  can  be  made  until  the  next  year,  as  provided  above-  and 
provided,  further,  that  the  adoption  of  this  Article  shall  not  be  construed 
as  applying  to  any  fund  received  In  trust  by  the  said  city  or  town,  nor  to 
any  loan  for  the  purpose  of  renewing  existing  loans  or  for  war;  or  to  tem- 
porary loans  to  be  paid  out  of  money  raised  by  taxation  during  the  year  In 
which  they  were  [are]  made. 

EXEMPT  FROM  TAXATION.— The  Legislature  of  1909  approved 
an  Act  exempting  from  taxation  all  bonds  Issued  after  Feb.  1  1909  by  the 
State  or  any  county,  municipality,  village,  corporation  or  water  district 
therein.  Banks  and' trust  companies  holding  such  securities  are  allowed 
to  deduct  the  same  from  the  assessment  of  their  shares.  See  V.  88,  p 
1451,  for  Act  in  full. 

SAVINGS  BANKS'  INVESTMENTS— POWERS  AND  RESTRIC- 
TIONS.— The  provisions  regulating  the  investments  and  loans  of  savings 
banks  and  Institutions  for  savings  in  the  State  of  Maine  are  contained  In 
Sections  27  to  35,  inclusive,  of  Chapter  52  of  the  Revised  Statutes  of  1916. 
At  the  1917  session  several  amendments  were  adopted  by  the  Legislature. 
Section  1,  paragraph  "a"  was  changed  so  as  to  provide  for  the  investment  in 
bonds  issued  by  Federal  farm  loan  banks.  Paragraph  "b"  of  sub-division  3 
was  amended  to  allow  investments  in  underlying  mortgage  bonds,  other  than 
first  mortgage  bonds,  and  consolidated  and  refunding  mortgage  bonds  of 
any  completed  railroads  organized  under  the  laws  of  any  State  of  the 
United  States.  Paragraph  "c"  of  sub-division  3  of  the  old  law  was  stricken 
out  and  in  place  thereof  a  new  paragraph  added,  prescribing  the  conditions 
under  which  investments  provided  for  in  paragraph  "b"  can  be  made. 
The  word  "street,"  formerly  contained  in  paragraph  "e,"  has  been  elimin- 
ated and  the  word  "electric"  inserted.  The  provisions  of  paragraph  "f" 
relating  to  investments  in  [street]  electric  railroad  bonds  were  completely 
changed.  Two  new  paragraphs  were  added  to  sub-section  3,  to  be  known 
as  paragraphs  "i"  and  "j,"  permitting  savings  banks  in  Maine  to  invest  in 
first  mortgage  bonds  of  any  public  service  corporation  located  wholly  or  in 
part  in  the  States,  other  than  Maine,  and  engaged  in  the  business  of  pro- 
ducing and  distributing  electric  light  and  power,  and  also  in  the  first 
mortgage  bonds  of  any  public  service  corporation  combining  businass  of  an 
electric  railroad,  light  and  power  company.  The  full  text  of  the  law  as  it 
now  reads  follows: 

SECTION  27  Savings  banks  and  Institutions  for  savings  are  restricted 
to  and  hereafter  may  invest  their  deposits  as  follows: 

First,  a.  In  the  public  funds  of  the  United  States  and  District  of  Colum- 
bia, and  in  the  bonds  Issued  by  any  farm  loan  bank  organized  undor  au- 
thority of  the  United  States  Government. 

b.  In  the  public  funds  of  any  of  the  New  England  States  and  of  the  State* 
of  New  York,  Pennsylvania,  Maryland,  Ohio,  Indiana,  Kentucky,  Michigan, 
Wisconsin,  Minnesota,  Iowa,  Illinois.  Missouri.  Kansps,  Nebraska,  Califor- 
nia, Oregon  and  Washington. 

Second,  a.  In  the  bonds  of  the  counties,  cities  and  towns  of  any  of  the 
New  England  States. 

b.  In  the  bonds  of  cities  and  districts  in  the  States  of  New  York.  Penn- 
sylvania. Maryland.  Ohio,  Indiana,  Kentucky,  Michigan,  Wisconsin,  Min- 
nesota, Iowa.  Illinois.  Missouri,  Kansas,  Nebraska,  California,  Oregon  and 
Washington,  having  a  population  of  seventy-flve  thousand  or  more  when 
issued  for  municipal  purposes,  and  which  are  a  direct  obligation  on  all  the 
taxable  property  therein. 

c.  In  the  bonds  of  counties  of  twenty  thousand  Inhabitants  or  more  in 
the  States  of  New  York,  Pennsylvania,  Maryland,  Ohio,  Indiana,  Kentucky, 
Michigan.  Wisconsin,  Minnesota,  Iowa,  Illinois,  Missouri,  Kansas,  Nebras- 
ka, California.  Oregon  and  Washington,  when  Issued  for  municipal  purposes, 
and  which  arc  a  direct  obligation  on  all  the  taxable  property  therein,  except 
when  Issued  In  aid  of  railroads,  proridtd,  that  the  net  municipal  Indebtedness 
of  Buch  county  docs  not  exceed  5%  of  the  last  preceding  valuation  of  th* 
property  therein  for  the  assessment  of  taxes. 

d.  In  the  bonds  of  any  city  of  ten  thousand  Inhabitants  or  more  In  the 
States  of  New  York,  Pennsylvania,  Maryland.  Ohio.  Indiana,  Kentucky, 
Michigan,    Wisconsin,    Minnesota,    Iowa,    Illinois,    Missouri.    Kansas,    No- 
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braskn.   California.   Oregon  and   Washington,   when   Issued  for    munlclpa' 
as,  and  which  are  a  direct  obligation  on  nil  the  taxable  pro 
i  except  when  Issued  In  aid  of  rail  toads,  provided  tii.it  the  net  munld 
pal  Iriilriitedness  of  such  city  docs  not  i  of  tlio  last  preceding  valua 

tiou  of  tiu-  property  therein  for  tiie  assessment  of  taxes. 

a.  In  the  refunding  bonds  of  counties  and  cities  above  enumerated  Issued 
to  talce  up  at  maturity  bonds  which  were  legal  and  consiitutlonal  when 
Issued,  provided  that  the  Interest  has  been  fully  paid  on  such  original  bonds 
for  at  least  live  years  lost  prior  to  such  refunding:  provided,  further,  ttj  it 
tuch  counties  and  cities  can  otherwise  meet  the  foregoing  conditions. 

f.  In  the  bonds  and  obligations  of  school  district  boards,  board-  of 
education  and  other  corporate  bodies  within  such  cities,  authorize.  to 
Issue  bonds  payable  primarily  from  taxes  levied  on  all  the  taxable  property 
In  said  district:  provided  tnat  tne  population  of  the  district  is  ten  thousand 
or  more,  and  the  population  and  assessed  valuation  of  the  district  an1 
equal  to  at  least  90%  of  the  population  and  the  assessed  valuation  of  tin- 
city  within  which  such  district  Is  located:  provided,  further,  that  the  Del 
municipal  Indebtedness  of  such  district  does  not  exceed  5%  of  the  last 
preceding  valuation  of  the  property  therein  for  the  assessment  of  taxes 

<7.  In  the  bonds  or  obligations  of  any  municipal  or  quasi-municipal 
corporation  of  this  State,  when  such  securities  are  a  direct  obligation  nn 
all  the  taxable  property  of  said  corporation 

Third,  a.  In  the  railroad  bonds  of  this  State. 

b:  In  the  first  mortgage  bonds  of  any  completed  railroads  of  the 
States  of  New  Hampshire,  Vermont,  Massachusetts,  Rhode  Island,  Con- 
necticut. New  York,  Now  Jersey,  Pennsylvania.  Maryland.  Ohio.  In- 
diana. Kentucky,  Michigan,  Wisconsin,  Minnesota,  Iowa,  Illinois,  Mis- 
souri. Kansas  and  Nebraska,  and  in  the  underlying  mortgage  bonds  other 
than  first  mortgage  bonds  and  the  consolidated  mortgage  bonds  and  re- 
funding mortgage  bonds  of  any  completed  railroads  organized  under  the 
laws  of  any  State  of  the  United  States  and  located  within  the  United  States, 
and  in  the  first  mortgage  bonds  of  any  completed  railroads  of  any  other 
State  of  the  United  States:  provided,  however,  that  such  underlying,  con- 
solidated and  refunding  mortgage  bonds  and  such  first  mortgage  bonds  of 
railroads  other  than  those  of  said  named  States  shall  be  secured  by  liens 
upon  a  comploted  railroad  of  standard  gauge  and  of  not  less  than  one 
hundred  miles  in  length  exclusive  of  sidings  and  shall  be  of  any  of  the 
several  classes  established   by  paragraph  c. 

c:  First  mortgage  bonds,  and  underlying  mortgage  bonds  other  than 
first  mortgage  bonds,  provided,  that  the  net  earnings  for  each  of  the  three 
fiscal  years  next  preceding  the  time  of  making  the  investment  shall  have 
been  not  less  than  one  and  three-fourths  times,  and  the  gross  operating 
revenues  shall  have  been  not  less  than  five  times  all  fixed  charges  for  in- 
terest and  rentals;  and  provided,  further,  that  the  mortgage  or  mortgages 
securing  any  issue  or  issues  of  such  underlying  bonds  is  or  are  prior  to  and 
to  be  refunded  by  a  mortgage  which  covers  a  mileage  at  least  25%  greater 
than  is  covered  by  any  prior  mortgage  which  it  is  destined  to  refund  and 
that  such  refunding  mortgage  is  a  first  mortgage  upon  that  part  of  the 
mileage  covered  by  it  which  is  in  excess  of,  and  distinct  from,  the  mileage 
covered  by  all  prior  mortgages. 

Consolidated  mortgage  bonds  and  refunding  mortgage  bonds;  provided, 
that  the  net  earnings  for  each  of  the  three  fiscal  years  next  preceding  the 
time  of  making  the  investment  shall  have  been  not  less  than  one  and  three- 
fourths  times,  and  the  gross  operating  revenues  shall  have  been  not  less 
than  five  times  all  fixed  charges  for  interest  and  rentals;  and  provided, 
further,  that  the  mortgage  by  which  an  issue  of  any  such  bonds  is  secured 
covers  a  mileage  at  least  25%  greater  than  is  covered  by  any  prior  mortgage 
which  is  destined  to  refund  and  is  a  first  mortgage  upon  that  part  of  the 
mileage  covered  by  it  which  is  in  excess  of  and  distinct  from  the  mileage 
covered  by  all  prior  mortgages. 

d.  In  the  mortgage  bonds  of  any  railroad  leased  to  any  dividend-paying 
railroad  In  New  England  upon  terms  guaranteeing  the  payment  of  a  regular 
stated  dividend  upon  the  stock  of  such  leased  road  and  the  Interest  ou  its 
bonds 

{Note. — Bonds  issued  pursuant  to  an  Act  entitled  "An  Act  to  provide  for 
the  reorganization  or  consolidation  of  the  railroad  companies  constituting 
the  Boston  &  Maine  RR.  System,"  approved  April  2  1915,  are  a  legal  in- 
vestment for  savings  banks.] 

e:  Electric  railroad  companies  are  not  railroad  companies  within  the 
meaning  of  the  foregoing  clauses  of  this  section. 

/,  (1):  In  the  bonds  of  electric  railroads  constructed  in  this  State  prior 
to  the  twenty-seventh  day  of  April,  eighteen  hundred  and  ninety-five,  and 
in  bonds  of  electric  railroads  in  this  State  constructed  after  said  date;  pro- 
vided, an  amount  of  capital  stock  equal  to  33  1-3%  of  the  mortgage  debt 
shall  have  been  paid  in,  in  cash,  and  expended  upon  the  road  evidenced  by 
a  certificate  of  the  Public  Utilities  Commission  or  of  the  Bank  Commis- 
sioner of  this  State,  filed  in  the  office  of  the  Secretary  of  State,  that  said 
percentage  has  been  paid  in  and  expended  upon  the  road  in  addition  to 
the  amount  of  the  bonded  debt;  provided,  further  that  in  lieu  of  the  fore- 
going certificate  such  bonds  may  be  certified  as  legal  for  the  purpose  hereof 
on  satisfactory  proof  to  the  Bank  Commissioner  that  annual  dividends  in 
amount  equal  to  5%  per  annum  on  an  amount  of  capital  stock  equal  to 
one-third  of  the  bonded  debt  has  been  earned  and  paid  for  a  period  of  five 
years   next   prior    thereto. 

f,  (2):  In  the  first  mortgage  bonds  of  any  completed  electric  railroad 
which  is  located  wholly  or  partly  in  the  States  of  New  Hampshire,  Ver- 
mont, Massachusetts,  Rhode  Island.  Connecticut.  New  York,  New  Jer- 
sey, Pennsylvania.  Maryland,  Ohio.  Indiana,  Kentucky.  Michigan,  Wis- 
consin, Minnesota,  Iowa,  Illinois,  Missori,  Kansas,  Nebraska.  California, 
Colorado,  Delaware,  North  Dakota,  South  Dakota,  West  Virginia.  Idaho, 
Montana,  Oregon,  Oklahoma  and  Washington;  provided,  that  all  certifi- 
cates hereinafter  issued  making  such  bonds  legal  for  investments  by  sav- 
ings banks  shall  show  that  in  addition  to  the  provisions  specified  in  the 
first  clause  of  this  paragraph  the  average  net  income  of  said  corporation 
for  a  period  of  three  years  next  prior  to  making  such  bonds  legal  shall  have 
been  not  less  than  one  and  one-half  times  interest  charges  on  the  bonds 
outstanding  secured  by  such  mortgage  and  all  prior  liens,  evidenced  by  a 
certificate  of  the  Bank  Commissioner  of  this  State  filed  in  the  office  of  the 
Secretary  of  State  of  this  State;  and  the  Bank  Commissioner  for  making 
investigation  upon  any  application  filed  under  the  provisions  of  this  para- 
graph shall  charge  a  reasonable  fee  for  services  and  expenses  attendant 
thereon,  including  the  payment  of  experts,  and  in  no  case  shall  such  fee  be 
less  than  twenty-five  dollars,  the  same  to  be  paid  by  the  railroad  company 
seeking  to  make  its  bonds  a  legal  investment  under  this  paragraph,  whether 
the  same  are  admitted  or  not.  and  all  sums  so  collected  shall  be  added  to 
the  appropriation  for  the  banking  department,  to  be  expended  by  the  Bank 
Commissioner  under  the  authority  and  with  the  approval  of  the  Governor 
and  Council.  No  bonds  secured  by  an  open  mortgage  shall  be  legal  under 
this  section  unless  the  mortgage  provides  that  the  total  amount  of  bonds 
certified  and  outstanding  under  it  shall  at  no  time  exceed  80%  of  the 
amount  of  cash  expended  upon  the  road.  All  certificates  heretofore  is- 
sued wherein  any  bonds  were  made  legal  investments  for  savings  banks 
shall  continue  to  be  in  full  force  and  effect,  the  provisions  of  this  para- 
graph notwithstanding." 

g.  In  consolidated  or  refunding  bonds,  which  are  of  an  issue  to  retire  the 
entire  funded  debt  under  the  conditions  as  applied  to  first  mortgage  bonds 
In  paragraphs  "  b , "  "  c"  and  "  f , "  of  this  sub-division ,  and  which  are  secured 
by  a  mortgage  on  the  whole  or  any  part  of  the  system;  provided,  that  all 
certificates  hereinafter  issued  making  such  bonds  legal  for  investments  by 
savings  banks  shall  show  that  in  addition  to  the  provisions  specified  in  the 
first  clause  of  paragraph  "f"  of  the  average  net  income  of  said  corporation 
for  a  period  of  three  years  next  prior  to  making  such  bonds  legal  shall  have 
been  not  less  than  two  times  interest  charges  on  the  bonds  outstanding 
secured  by  such  mortgage  and  all  prior  liens." 

/»  In  the  first  mortgage  bonds  or  any  bridge  company  owning  a  railroad 
bridge,  located  wholly  or  partly  in  the  State  of  Maine,  provided  payment 
of  said  bonds  as  to  principal  and  interest  is  guaranteed  by  a  railroad  com- 
pany organized  under  the  laws  of  the  State  and  owning  and  operating 
a  railroad  in  this  State.  •  ,  . 

i.  In  the  first  mortgage  bonds  of  any  public  service  corporation  located, 
wholly  or  in  part,  in  the  States,  other  than  Maine,  named  in  paragraph  "/, 
engaged  in  the  business  of  producing  and  distributing  electric  light  and 
power,  when  they  otherwise  comply  with  the  provisions  specified  in  para- 
graphs "/"  and  "<r,"  provided,  that  the  average  gross  income  of  said  cor- 
poration for  the  three  years  next  preceding  such  investment  shall  have 
been  not  loss  than  two  hundred  thousand  dollars  for  each  year,  and  the 
average  net  income  of  said  corporation  for  the  same  period  shall  have  been 
not  less  than  twice  interest  charges  on  the  bonds  outstanding  secured  by 
such  mortgage  and  all  prior  liens;  and  further  provided,  that  such  net 
Income  for  the  last  preceding  year  shall  have  been  not  less  than  one  and 
one-half  times  the  interest  charges  on  all  the  interest-bearing  indebtedness 
of  the  corporation.  The  net  income  of  a  company,  as  doscribed  In  this 
section,  shall  be  its  net  earnings  and  income  derived  from  the  property 
oovered  by  the  mortgage  in  question,  after  payment  of  all  operating  expenses. 


.  nance  charges,  repairs,  renewal-,  rentals  and  taxes  and  all  guaranteed. 

id  guaranteed  dividends  paid  by  or  doe  from  it  ory 

prool  ol  such  gross  and  net  earnings  must  be  furnished  to  the  Bank  Com- 

iiid  certified  by  him  the  the  manner  provided  in  paragraph  "f" 

for  electric  railroads,  before  the  bonds  shall  become  a  legal  Investment. 

/.  In  the  first  mortgage  bonds  of  any  public  service  corporation,  com- 
bluing  business  of  an  electric  railroad,  light  and  power  company  and  an 
arlili  impanr,  or  any  two  of  them,  which  otherwise  complies  with 

the  i>  ji'iil'ied  in   paragraphs  "f"  and  "g"  and   "i;"   provided  the 

avers  of  such  corporation  for  the  three  years  next  preceding 

shall  have  been  at  least  three  hundred  thousand  dollars  per  annum. 

rtn .  I  n  the  mortgage  bonds  of  any  water  company  In  the  New  Kngland 
stales  actually  engaged  in  supplying  any  city  or  cities,  town  or  towns,  village 
or  villages  or  other  municipal  corporations,  with  water  for  domestic  use  and 
for  the  extinguishment  of  iires.  whenever  such  company  is  earning  more 
Jhari  Its  tixeii  charges  and  interest  on  Its  debts  and  Its  running  expenses. 

Fifth.  In  bonds  of  any  corporation  other  than  railroads  and  water  com- 
panies Incorporated  under  the  authority  of  this  State  and  actually  con- 
ducting in  this  State  the  business  for  which  such  corporation  was  created, 
which  Is  earning  an  amount  In  excess  of  lixed  charges.  Interest  on  Its  debts 
and  running  expenses  equivalent  to  5%  per  annum  on  an  amount  of  capital 
«tock  euual  to  one-half  of  Its  entire  funded  debt. 

Sixth,  a.  In  the  stock  of  any  bank  or  banking  association  Incorporated 
under  the  authority  of  the  State. 

b  In  the  stock  of  any  bank  or  banking  association  Incorporated  under 
■he  authority  of  the  United  States,  If  located  within  the  New  England  States. 

c.  In  stock  of  any  RR.  company  of  this  State  unencumbered  by  mortgage. 

d.  In  the  bonds,  stock  or  notes  of  any  railroad  In  New  England  which 
has  earned  and  paid  an  annual  dividend  equivalent  to  five  per  cent  on  a 
capital  stock  equal  to  one-third  of  Its  funded  debt  for  a  period  of  ten  years 
next  prior  thereto,  and  In  the  stock  or  notes  of  the  New  York  Central  & 
Hudson  River,  the  Illinois  Central,  the  Lake  Shore  &  Michigan  Southern 
and  the  Pennsylvania  Railroad  companies. 

e.  In  the  stock  of  any  railroad  leased  to  any  dividend-paying  railroad  in 
New  England  upon  terms  guaranteeing  the  payment  of  a  regular  state - 
dividend  upon  the  stock  of  such  leased  road  and  the  Interest  on  Its  bonds . 

/In  the  stock  of  any  corporation,  other  than  railroad  and  water  com- 
panies. Incorporated  under  authority  of  this  State  and  actually  conducting 
fn  this  State  the  business  for  which  such  corporation  was  created ,  which  earns 
and  is  paying  a  regular  dividend  of  not  less  than  5%  a  year;  and  any  savings 
bank  or  institution  for  savings  owning  stock  of  any  such  corporation  that  has 
earned  and  paid  regular  dividends  of  5%  or  more  for  five  years,  may.  If 
any  such  corporation,  by  a  vote  of  its  stockholders,  sells  and  conveys  all 
Its  property  and  assets  (franchise  excepted)  to  trustees  of  a  voluntary 
association,  to  hold  and  carry  on  the  same  business,  for  the  members  of  such 
association,  legally  hold  and  own  the  certificates  of  shares  of  such  asso- 
ciation, Issued  in  exchange  for  stock  of  such  corporation;  provided,  however, 
that  the  deed  of  trust  creating  such  voluntary  association  shall,  in  express 
terms,  exempt  the  owner  or  owners  of  such  certificates  from  individual  lia- 
bility thereon  or  on  account  of  debts  or  obligations  contracted  by  such  as- 
sociation. 

Seventh,  a.  In  loans  secured  by  first  mortgages  of  real  estate  in  this  State 
and  New  Hampshire  to  an  amount  not  exceeding  60%  of  the  value  of  such 
real  estate. 

b.  In  notes  with  a  pledge  as  collateral  of  any  funds,  bonds,  notes  or  stocks 
77hlch  the  bank  or  Institution  would,  by  this  section,  be  authorized  to  pur- 
chase, provided  the  market  value  of  said  collateral  is  equal  to  the  amount 
of  the  loan. 

c.  In  notes  with  a  pledge  as  collateral  of  any  savings  bank  deposit  book 
issued  by  any  savings  bank  In  this  State. 

d.  In  notes  with  a  pledge  as  collateral  of  such  funds,  bonds,  notes  or 
nocks  as  In  the  judgment  of  the  trustees  It  Is  safe  and  for  the  Interest  of 
the  bank  to  accept  to  an  amount  not  exceeding  75%  of  the  market  value 
of  such  funds,  bonds,  notes  or  stocks. 

e.  In  loans  to  any  municipal  corporation  In  this  State. 

f.  In  loans  secured  by  a  mortgage  of  such  personal  property  as  In  the 
judgment  of  the  trustees  It  Is  safe  and  for  the  interest  of  the  bank  to  accept. 

g.  In  loans  to  any  corporation  owning  real  estate  In  this  State  and  actually 
conducting  In  this  State  the  business  for  which  such  corporation  was  created. 

Eighth. — Savings  banks  and  institutions  for  savings  may  acquire  and 
hold  stocks,  bonds  and  other  securities  not  authorized  by  law,  hereafter 
acquired  in  settlements  and  reorganizations  and  accepted  to  reduce  and 
avoid  loss  on  defaulted  loans  and  investments  held  by  said  banks  and 
institutions,  and  may  continue  to  hold  such  stocks,  bonds  and  other  securi- 
ties heretofore  so  acquired,  and  shall  not  be  obliged  to  sell  or  dispose  of 
the  same  except  at  such  times  and  in  such  manner  as  will  prevent  un- 
necessary loss  or  embarrassment  to  the  business  of  the  bank  or  institution. 

Section  28.  a.  The  term  "net  municipal  indebtedness  of  counties,"  as 
used  in  the  preceding  section,  shall  be  construed  to  include  all  bonds  which 
are  a  direct  obligation  of  the  county  less  the  amount  of  any  sinking  fund 
available  in  the  reduction  of  such  debt. 

6.  The  term  "net  municipal  indebtedness  of  cities  and  districts,"  as  useo. 
in  the  preceding  section,  shall  be  construed  to  include  in  the  case  of  either 
not  only  all  bonds  which  are  a  direct  obligation  of  the  cities,  but  also  all 
bonds  of  the  districts  or  boards  within  the  same,  as  above  enumerated,  ex- 
clusive of  any  such  debt  created  for  a  water  supply  and  of  the  amount  of  any 
sinking  fund  available  in  reduction  of  such  debt. 

c.  The  number  of  Inhabitants  of  cities  and  counties  shall  be  determined 
5y  the  last  previous  official  census  thereof,  as  established  by  the  last  United 
States  or  State  census  or  city  or  county  census  taken  In  the  same  marner 
as  Urjlted  States  or  State  census  and  duly  certified  to  by  the  clerk  or  treas- 
urer of  such  city  or  the  auditor  or  treasurer  of  such  county. 

Section  29.  All  investments  having  a  fixed  maturity  shall  be  charged  and 
entered  on  the  books  of  the  bank  at  their  cost  to  the  bank  or  at  par  when  a 
premium  is  paid.  The  Bank  Commissioner  may  require  any  investment  to 
be  charged  down  to  such  sum  as  In  his  judgment  represents  its  fair  value- 
He  may  at  any  lime  call  for  a  report  of  the  financial  condition  of  any  cor- 
fioration  offering,  or  likely  to  offer,  its  bonds,  stocks  or  notes  to  any  sav- 
ngs  bank  in  the  State,  or  whose  notes  are  held  by  any  such  savings  bank, 
as  much  in  detail  as  he  may  require,  verified  by  the  oath  of  such  officers  of 
such  corporation  as  he  may  specify.  He  may  communicate  any  such  report 
or  an  abstract  thereof,  to  the  officers,  of  any  of  said  savings  banks.  If  such 
report  is  not  furnished  the  Bank  Commissioner  within  the  time  specified 
In  his  call  therefor,  or  within  such  extension  of  time  as  he  may  grant,  the 
bonds,  stocks  and  notes  of  such  corporation  shall  thereupon  cease  to  be  a 
legal  investment  for  savings  banks  under  this  section,  and  shall  not  again 
become  a  legal  investment  until  a  report  in  all  respects  satisfactory  to  the 
Bank  Commissioner  is  furnished.  Any  officer  of  a  corporation  who  wilfully 
makes  a  false  report  hereunder,  and  any  officer,  trustee,  director,  clerk  or 
employee  of  a  savings  bank,  trust  company  or  loan  and  building  associa- 
tion who  willfully  or  knowingly  undertakes  in  any  manner  to  deceive  or 
mislead  the  Bank  Commissioner,  or  any  officer  or  representative  of  the  State 
Banking  Department,  as  to  the  true  condition  or  value  of  any  of  the  invest- 
ments of  such  savings  bank,  trust  company  or  loan  aud  building  associa- 
tion, or  willfully  conceals  anv  material  fact  connected  therewith,  shall  be 
punished  by  a  fine  not  exceeding  five  hundred  dollars  or  imprisonment  not 
exceeding  two  years,  or  by  both  such  fine  and  imprisonment. 

SECTION  30.  Any  such  bank  or  Institution  may  hold  real  estate  In  the 
city  or  town  In  which  such  bank  or  Institution  is  located  to  an  amount  not 
exceeding  o";>  ol  Its  deposits  or  to  an  amount  not  exceeding  Its  reserve  fund. 
SECTION  31,  No  such  bank  or  Institution  shall  hold  by  way  of  Invest- 
ment, or  as  security  for  loans,  or  both,  more  than  one-fifth  of  the  capital 
stock  of  any  corporation,  nor  Invest  more  than  10%  of  its  deposits. 
In  the  capital  stock  or  notes  of  any  corporation,  nor  have  more 
than  50%  of  Its  deposits  In  mortgages  of  real  estate.  This  section 
and  the  two  preceding  do  not  apply  to  real  estate,  or  other  assets,  acquired 
by  the  foreclosure  of  a  mortgage  thereon,  or  upon  judgment  for  debts,  or 
In  settlements  to  secure  debts,  nor  to  bonds  enumerated  in  the  first  five 
sub-divisions  of  Section  27  of  this  chapter. 

SECTION  32.  Nothing  In  this  chapter  affects  the  legality  of  investments 
made,  of  transactions  had,  or  the  payment  of  interest  at  a  rate  not  ex- 
ceeding 6" ;  on  deposits  made,  prior  to  the  dividend  next  following  March  11 
1877.  And  all  investments  authorized  by  any  law  in  force  when  such  In- 
vestments wero  made,  or  transactions  had,  are  valid,  and  this  chapter 
does  not  require  the  change  of  Investments  for  those  hereinbefore  named, 
except  as  same  can  be  done  gradually  by  the  sale  or  redemption  of  securities 
so  Invested  in,  in  such  manner  as  to  prevent  loss  or  embarrassment  in  the 
business  of  such  corporation  or  unnecessary  loss  or  injury  to  the  borrowers 
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on  such  securities.  Any  investment  in  securities  not  named  in  Section  27 
is  a  misdemeanor,  on  the  part  of  the  trustees  authorizing,  or  officers  making, 
the  same;  and  such  trustees  and  officers  are  subject  to  the  prosecutions 
and  punishments  prescribed  by  law  for  that  offense. 

SECTION  33.  Savings  banks  and  institutions  for  savings  may  deposit  on 
call  In  banks  or  banking  associations  Incorporated  under  the  authority  of  this 
State,  or  the  laws  of  the  United  States,  and  receive  interest  for  the  same, 
and  may  deposit,  subject  to  the  approval  of  the  bank  commissioner,  with 
such  banks  or  banking  associations,  any  securities  received  as  collateral  for 
time  loans  made  to  any  person  or  corporation  without  the  State. 

SECTION  34.  Savings  banks  and  Institutions  for  savings  may,  by  vote 
of  the  trustees  of  such  corporation,  when,  in  the  judgment  of  such  trustees 
such  action  is  necessary  to  pay  depositors  and  to  prevent  loss  by  sales  of 
assets,  borrow  money  within  or  without  the  State  and  pledge  bonds,  notes 
or  other  securities  as  collateral  therefor.  The  trustees  of  such  corporation 
shall  cause  a  copy  of  said  vote  to  be  sent  forthwith  to  the  Bank  Commis- 
sioner, and  shall  also  notify  him  of  any  action  taken  thereunder. 

SECTION  35.  The  trustees  shall  see  to  the  proper  investment  of  deposits 
and  funds  of  the  corporation  In  the  manner  hereinbefore  prescribed.  No 
loan  shall  be  made  directly  or  Indirectly  to  any  officer  of  the  corporation 
or  to  any  Arm  of  which  such  officer  is  a  member. 


CITIES,  COUNTIES  AND  TOWNS  IN  THE 


STATE  OF  MAINE. 


ANDROSCOGGIN  COUNTY. 
The  county  seat  is  Auburn. 
4s  due  1930 $10,0n0 

4sduel9^1 -..         30.0U0 

BOND.  DEBT  Jan.  1  '18.        40,0o0 

Floaung  debt .         27,500 

Total  assess,  val.  1916.  .. 42, 976,44 1 
Population  in  1910 59,822 


ANSON. 

This  town  is  in  Somerset  County. 
TOTAL  DEBT  Apr  1917- -.$39,360 

Assess,  val.  real  estate 642,155 

Assess,  val.  personal 154,340 

Total  val.  1916  (.%  act.) 796,495 

Tax  rate  (per  $1,000)  1916- --$33 .00 
Population  in  1910 2,209 


ANSON  WATER  DISTRICT. 
Water  Bonds. 

4J^s        M-S  $75,000 Mar  1  1941 

BOND.  DEBT  Apr  1918 $75,000 

Floating  debt 1 5 ,000 

Assess,  val.  real  est.,'18(est.)  609,359 
Population  1918  (est.) 1,800 


-Jan    1   L925 


AUBURN. 

Auburn  is  In  Androscoggin  County. 
Inc.  Feb.  22  1869.  Pop.  1910, 15.064. 

Webster  Grammar  School. 
4s  '15     J-J    $50.000c.July  1  '35-'40 
4s  '16     J-J       50,000c-Jan  1  '46  &'51 
Sewer  Bonds. 

4s  Ml     J-J     524.000 Jan    0  1021 

City  Bonds. 
3Hs        J-J     $15. 000c.  -July  1  1920 
4s  J-J        16,000c. -.June  1   192 

4s  J-J        14.500c. 

Refunding  Bonds. 
3^s  J-J  $15, 000c 
25,000c. 
23.500c 
15.000c. 
18.000c. 
10,000.- 
13,000c 

70,000 July  1  1932 

Refunding  Water  Bonds. 

3Hs'05J-J     $88. 700c Julv  1  1925 

BOND.  DEBT  Jan  1  '18-     $447,700 
Tempy  loins  (citynotes).  40,000 

City  water  debt    included 

Floating  debt 

Sinking  fund 

Assess,  val.,  real  estate.  _. 

Assess,  val.,  personal 

Total  assess,  val.   1017 


Municipal  Purpose  Bonds. 

4s  '11     F-A$250, 000c. -Aug  1  1931 

Refunding  Bonds. 
4s  '08     F-A5125, 000c.  ..Aug  1  1928 
4s  '12     M-N   25.000c.Nov  2  '18-'22 
4s  '14     M-N  85.000c.Nov  2  M8-'34 

Funding  Bonds. 
4s  '16     J-J  $195 ,000c. -Jan  1  '20-'30 

Refunding  Water  Bonds. 
4s  '05     J-J    $500.000c ..Julv  1  1935 
BOND.  DEBT  Apr  1  1918    $680,000 

Moating  debt 52,944 

Cash  on  hand 86,744 

Water  debt  (Included) 500 ,000 

Water  sinking  fund 111,648 

Assess,  val.  real  estate 18,447,907 

Assess,  val.  personal 6,961,571 

Total  assess,  val.  '17  (80% 

actual)   25,409,478 

Total  tax  rate  (per  $1,000)  '17  $27.00 
Pop'n  '10,  24,803;  '17  (est.),  26,000 

INT.  at  Merchants'  Nat.  Bank. 
Boston,  or  by  City  Treasurer. 

CITY  PROPERTY.— Real  estate 
and  personal  property  owned  by  city 
Is  valued  at  $3,218,609,  Incl.  water- 
works estimated  at  51.750.000 


3  fcis  J-J 
3  Hs  '04  J-J 
3  Ms  '05  J-J 
3  Ha  '06  J-J 
4s  '10  J-J 
4s  '11  J-J 
4s  '12 


..Jan 

-.July 

..July 

..July 

.-July 

..July 

.-July 


1922 
1023 
1024 
1925 
1926 
1930 
1931 


BAR  HARBOR. 

This  town  (formerly  Eden)  is  in 
Hancock  County.  Inc.  Feb.  23 
1796.     Population   1910,   4,441. 

Funding  Bonds. 
4s  '99     J-J       $7,500r..-July  1  1918 
4s  '15     M-S    45.500 Sept  1  1925 

School  Bonds. 

4s  '07  M-S  $40,000r.Sept  1  '18-'25 
49  '09  M-S  30.000r.dept  1  '20-'24 
4s  '12     M-S    21,000r...Apr    11926 

Park  Bonds. 

l,s  '12     M-S  $2l.000r__.Sept  1  1927 

Engine-House  Bonds. 
4s  '11     A-O  $15,000r..Oct  I  '17-'23 
BOND.  DEBT  Apr  6  1918-  $180,000 

Floating  debt 21,249 

Assessed  val.,  real 6,084,819 

Assessed  val.,  personal 703,447 

Total  val.  1917  (M  act.)... 6,788.266 
Total  tax  rate  (per  $1,000)  '17  $35-75 
INT    payable  at  Bar  Harbor. 


88,700 
.      •  86,500 

24,905 
.  9,717.200 
.  2,034,995 
.11,752,285 


Total  tax  (per  $1,000)  L917-— $23.50 
INTEREST  at  Treasurer's  office 
and  First  Nat.  Bank  in  Boston. 


AUGUSTA 

This  city   Is   'n   Keuneoei:  County. 
Incorp.  1849       Bonds  are  an  tax-free. 

School  Bonds. 
4s    12     J-D   $13, 000c. June  1  M9-22 

Road  Improvement  Bonds. 
Is  'OS      F-A   $40, 000c... Feb    1  1933 
4s  '94     A-O     65.000c    1919 

Funding  Bonds. 
JHs        M-S  540.000c.  ..Sept  1  1924 

School  Bonds. 

.8  ...    $56,000 1927 

.nil  annually) 

Refunding  Bonds. 
4s  F-A  $45 ,000 -Feb  15  '37-'39 

4J*s'15  F-A     16.000c. Feb   15  1940 

Refunding  &'  Impt.  Bonds. 
4s  '09     F-A   |40,0000. 
4s  '11     J-J       30.0(H)c. 
F-A      16 

DEBT  Apr  5 
Sinking  in iid 

Ml' 

wed  val.  personal 
Total  il.   1917--- 

T ax  rate(p  1917 

Population  In  1910 

INT.  at  Old  Colony  Tr 


BATH. 

Bath  Is  In  Sagadahoc  County. 
Town  incorp.  Feb.  17  1781;  city, 
June  4  1847.  Population  1910.  9.396. 

Sidewalk  Bonds. 
4s  '16     J-J     $20.000 July  1  1936 

School  Bonds. 
4s  '15     F-A  $20. 000... July  31  1925 

Refunding  Bonds. 
4s  g '07  J-J    $20,000c.July  1  '18-'19 
4s    11     J-D    1 16,000c... June  1  1941 

Sewer  Bonds. 
4s  '07     J-J    $50. 000c... Jan    1  1927 

Funding  Bonds. 
lsg'07J-.I     510.000c  ..Jan    11927 
BOND.  DEBT  May  15  '18  $236,000 

Floating  debt 50.200 

Assess,  val.  real  estate S.OOO.l'l':! 

Assess,  val.  personal 2,143,305 

Total  valuation  1917 7,1  1 

Tax  rate  (per  $1,000)  1917.  ..$26.00 

INT.  in  Boston  at  First  Nat.  Bk. 
and  Old  Colony  Trust  Co. 


Is  '16 
4s  '17 
BOND. 


.Feb  1 
...Jan  2 
..Feb    15 

Feb  15 

'18- 


193  4 
19:50 
1941 
1942 


$385,300 
25,972 
6,609,963 
2,305,492 

1.5.211 
Co..  First 


Nat.  Bk..  Boston,  and  city  treasury. 


AUGUSTA   WATER  DISTRICT. 

Organized  March  26  1903. 
4s  '04  F-A   *70(),tJ00e  g._Aug   1   1934 
BOND.  DEBT  Apr  15*18     $700,000 

Sinking  fund      ...    122  511 

INT.  at  Nat.  Sbawmut  Bk..  Boston. 


BAILEYVILLE. 

This  town  k  in  Washington  Oo. 
TOTAL  DEBT  Apr  1916-    $33,470 

I.   val.   real  estate  I  ,400,320 

val    personal  299,680 

Total  1  aluation  1916  1 ,700,000 

Taxi  lie       $24.00 

Population  in  1910 ..1,1  .'57 

BANGOR. 

Tills  city  Is  In  Penobscot  County. 
Incorp.  as  a  town  Feb.  25  1791 :  M  a 
city  Feb.  12  1834.  Bonds  non-taxable 
tn  Maine. 


EATH  WATER  DISTRICT. 

Commenced  business  Jan.  1  1916. 

Is  '16     J-.)  $560.000 Jan   1    1946 

TOTAL  DEBT  Doc  31  '17.$560,000 

Sinking  fund n  324 

Population  1917  (est.) 13^000 

INT.  at  Merch.  Nat.  Bk.,  Boston. 

BELFAST. 

This  city  is  In  Waldo  Countv.  In- 
corp. June  22  1773.  Charter  adopted 
In  1853.  Belfast  owns  $500,000  of 
Belfast  &  Moosehead  RR.  stock,  of 
which  1, 39(1  shares  pref.  & 3,604  com. 

Refunding  Bonds. 
ts  F-A$477.000c..Aug   15  1918 

is  '09     M-N  113,000c. .Nov  1  1929 

TOTAL  DEBT  Mar   1     IS.  $590,000 

Floating  debt 25. 0011 

val.  real  estate  2.  17  1   177) 

Assess,  val.  personal '723752 

Total  valuation  1916 3, 197  927 

Total  tax  (per  $1.0001  1917.  ..$24.40 

Population  In  1910 -.4,618 

INT.  at  Belfast  &  1st  Nat.  Bk.  Bos 


BIDDEFORD. 

City  is  in  York  Countv.   Inc.  1855 
Streets  and  Sidewalks. 

4s  '14     F-A  $  1 0.000c.  Aug  1   '18-'19 

4s    15      M-N    50.000 1920-1929 

■Is    16      M-N    25.000 1930-19.51 

Sewer  Bonds, 

4s    13     J-J    $30.000 1918-1923 

4s    14     M-N    25.000c 1924-192K 

Is  M0      ...       25.000c 1929-1933 


Refunding  Bonds. 

4s  '00      M  N  $25  000c — May  1 


3)#3  '01  J-J 
3Hs  05  M-N 
4s  M4  M-N 
4s  M5  M-N 
4HsM7  F-A 


1920 
1921 
1925 
1939 
1935 


25,000c — July  1 
50.000c — May  1 
50.000c-May  15 
25,000 — May  1 
45,000c  _.Aug  1  1927 
BOND.  DEBT  July  17  M7-$390,000 

Assess,  val.  real  estate 7,902,915 

Assess,  val.  personal 1,227,825 

Total  valuation  1916 9,130,760 

Tax    rate    (per  $1,000)    1916 — $24.00 

Population  in  1910 17,079 

INT.  at  City  Treas.  office  in  Bid- 
deford  or  Second  Nat.  Bank,  Boston. 


BOOTHBAY  HARBOR. 

This  town  is  in  Lincoln  County. 
Incorporated  Feb.  16  1889. 

School  Bonds. 
4s  J-J      $2,000c 1922 

Water  Bonds. 

3^s        A-O     $4, 800c 1922 

4s  A-O       6,660c 1928 

4s  J-J       25,000c 1924 

4s  A-O     15,000c 1935 

BOND.  DEBT  Mar  4 '18-       $53,460 

Floating  debt 21,550 

Assess,  val.  real 1,149,825 

Assess,  val.  personal 253,825 

Total  val.  1917 1,403,650 

Tax  rate  (per  $1,000)  1917 $26.50 

Population  in  1910 2.021 


Total  val  1918 3,339,445 

Total  tax  rate  (per  $1,000)  '18  $36.00 
Pop'n  1910,  5,377;  1918  (est.) .6,500 
INT.  on  bonds  marked  (z)  at 
Androscoggin  Sav.  Bank.  Lewiston; 
(t)  at  Old  Colony  Tr.  Co.,  Boston; 
(§)  at  Merrill  Trust  Co.,  Bangor. 


BREWER. 

This  city  Is  In  Penobscot  County 
Incorp.  as  a  city  Feb.  8  1889. 

Funding  Bonds. 

4s  '01     M-N  $30, 000c    --1921 

4s  '05     A-O     27,000c    --1925 

4s  '09     M-S     30,000c  .-Sept  1  1929 

4s  M2     M-S     10,000c 1918-1922 

BOND.  DEBT  Apr  9  M8--     $97,000 

Floating  debt 35,000 

Assessed  valuation,  real 2,760.330 

Assessed  val.,  personal 455.150 

Total  val.  1917  (2-3  actual)  3,215,480 
Total  tax  (per  $1,000)  1917- --$29.50 
Pop.  1910,  5,667;  1917  (est.).-.6,000 

INT.  at  Merch.  Nat.  B..  Boston. 


CUMBERLAND  COUNTY. 

Portland  is  the  county  seat.  Inc 
1760.  Population  1910,  112,014: 
1917  (est.),  125.000. 

Bridge  Bonds. 
4s  '15     M-N$250,000-..May  1  1935 
4s  M5     A-O  200,000 Oct    1  1935 

County  Farm  Bonds. 
4s  M4     F-A  $25,000c.-Feb    1  1929 
4s  '15     J-T       25,000 July  1  1950 

Court-House  Bonds. 

3Hs       J-J  $615,000c 

BOND.  DEBT  Jan  1  MS  $1,115,000 

Sinkingfund 50,130 

Total  assessed  val.  1917.113,916,368 
County  tax  (per  $1,000)  1917$1.37  + 

INT.  at  County  Treasurer's  office. 

DEXTER 

This  town  is  in  Penobscot  County. 

Water  Bonds. 

33^s       June$48,000c 1934 

BOND.  DEBT  Feb  20  '18.     $48,000 

Floatmg  debt 32,513 

Assess,  val.  real  estate 1,474,335 

Assess,  val.  personal 384,422 

Tot .  assess  .  val.  '17  (2-3act .)  1,858, 757 

Tax  rate  (per  $1 ,000)  1917 $27.50 

Pop'n   1910,  3,530;   '18   (est.),  4,500 

INT.  payable  at  Boston. 


E.  LIVERMORE  WATER  DIST. 

4s  '09     F-A  $150  000 -Feb.  1   1929 

BOND.  DEBT  Nov.   9    M6-$l50,000 
Assessed  valuation  1 9 1 G-  • — 1.795.897 

Tax  rate  (per$i,ooo)    1916 $24.00 

INT.  at  Eliot  Nat.  Bk.,  Boston 


BRUNSWICK. 

This  town  is  in  Cumberland  Co. 

School  House  Bonds. 

4s  ...   $11,000--. 

4s  ...      20.000 

Building   Bonds. 
4s  .-_   $6.000--. 

Funding  Bonds. 

4s  ._-   $4^,800 

BOND.  DEBT  Feb  1  M7-       $81,800 

Other  indebtedness 6,739 

Resources 19,385 

Assess,  val.  real  estate 3,380,710 

Assess,  val.  personal 739,432 

Total  valuation  1916 4,110,142 

Total  valuation  1917 4,137,183 

Tax  rate  (per  $1,000)  1917.. .$23  00 
Population  in  1910 6,621 


BRUNSWICK  VILLAGE. 

This  village  is  in  Cumberland  Co. 
Incor.  in  1893.     Pop'n  1910.  6.621. 

Sewer  Bonds. 

4s  J-J    $86.000.. 

BOND.  DEBT  Nov  6  '16.  $86,000 
Assessed  valuation  1916-  .-3,419,128 
Tax  rate  (per  $1,000)  1916 $2.70 

INT.  at  Merch.  Nat.  Bk..  Boston 


BRUNSWICK  AND  TOPSHAM 
WATER  DISTRICT. 

Supplies  Brunswick  and  Topsham 
with  water.     Incorp.  Mar.  11  19  03. 

4s  g  06  J-Jx/$22,000c  ..Jan  1  1921 
l250.000c.Jan  1  '26  &'3b 
4s  g  '09  J^J  *42,000c  ..July  1  1936 
4s  g  M2  J-J  *46, 000c. ..July  1  1942 
4sgM5  J-J  *20.000c.-Julv  1  1942 
BOND.  DEBT  Apr  1918--  $380,000 
Sinking  fund  Dec  31  '17-..  51,031 
Assess. val. '17 /Brunswick  .4,137,  183 

( %  actual)  1  Topsham _  - _  1 ,490 ,060 
Tax  per  /Brunswick $23.00 

$1,000  '17   \Topsham 22.00 

*  Tax-free.    zTaxable. 

INT. at  OldColonyTr.  Co..  Boston. 


EASTPORT. 

This  city  is  in  Washington  Co.  Inc. 
Mar.  3  1893.     Pop'n  1910.  4,961 

Refunding  Bonds. 
4s    07     J-J     $25  000c July  l    1937 

School  Bonds 

3hs        J-D    $i5,000r Dec.  1919 

IjjSS  15  J-J     a24.000 Jan.  l  '25-'35 

BOND.  DEBT  Apr.  n   M7-    $64,000 

Assessed  val..  real 1,309,450 

Assessed  val.,  personal 523,800 

Total  val.  1916  (2-3  act.) ..1,843,250 
Total  tax  rate  (per  $1,000) 
Tax  rate  (per  $1,000)  1915- 

INT.  on  bonds  marked  (a)  at 
First  Nat.  Bank,  Boston;  others  at 
Eastport  Sav.  Bank. 


M6  $30.00 
...$30.00 


ELLSWORTH. 

This  city  Is  In  Hancock  Countv. 
Inc.  in  1869.  Population  1910.  3.549. 

Refunding  Bonds. 
4s  M7     J-D  $28,000c..Junel  1937 

War  Debt  (Int.  at  Treas.  Office). 
4s  j-D   ?30,000c.  -June  1  1932 

BOND.  DEBT  Apr  6 '18- -     $58,000 

Floating  debt 48,796 

Assessed  val.,  real 1,805,827 

Assessed  val.,  personal 521.016 

Tot.  assess.  val.'17(2-3act.)2,326,843 
Total  tax  rate  (per  $1,000)  M7  $29.25 


FAIRFISLD. 

This  town   is  in   Somerset   Co. 
BOND.  DEBT  May  7  '18.     $29,000 

Assess,  val.  real  estate 1,525,750 

Assess,  val.  personal _.     451  770 

Total  valuation  1917 1,977,520 

Tax  rate  (per$l,000)  1917 $27.00 


CALAIS. 

This  city  Is  In  Washington  County 
Inc.   1851     Population   1910.  6.116 

Building  Bonds. 
4s  J-D   $13, 000c  ..Dec    11926 

Refunding  Bonds. 
4s  J-D    $85, 000c  ..Dec    !   1926 

BOND.  DEBT  Apr  1  1918.     $98,000 

Floating  debt 19,300 

Assessed  valuation,  real 1,970.75:. 

Assessed  val.,  porsonal 849,429 

Total  val.  1917  iah( .  act.).2,820,l88 
Total  tax  rate  (per  $1 ,000)  "17  $28.00 

INT.  at  Nat.  Shawmut  Bank.  Bos. 


CAMDEN. 

This  town  is  in  Knox  County. 

Bonds. 

,-s  ...    $13.000 May  11932 

_.s  ...        9,900 May  1  1933 

-.s  ...      25.000 Dee  1    L933 

BOND.  DEBT  Mar  1  M7-     $47,900 

Floating  debt 20.700 

Assessed  valuation,  real 2,302,976 

Assessed  \  al .,  personal    .. 

Total  valuation  1917  2,347,040 

Tax  rate   per  51  000)  L916  .  -.$20.00 

Population  in   1910 8,015 


CARIBOU. 

This  town  Is  In  Aroostook  County. 
Incorporated    1 859. 

Sch     I.      M    \. 

I        lis. (tone  . 

,;i;     1  ■  jsJ-D     }1  1,000c   1915  01 
Bond    DEBT  M.i\    lis       -:.,  nun 

Floating  debt 37.000 

Sinking  fund. 10.000 

\    10    ed  val.,  real         2,721    100 

Assessed  \  al .,  personal 812,045 


FARMINGTON. 

This  village,  which  is  part  of  the 
town  of  the  same  name,  is  in  Franklin 
County.  Inc.  1S60.  Now  charter 
Jan.  1912.      Pop'n  1912.  1.240. 

Water-System  Ext.  Bonds. 
Is  M4     M-N  $40.000.--May  1  1944 

Water  Refunding  Bonds. 
5s  '10     J-J     535. 000c -.Jan    1  1932 
is  M0     A-O     30, 000c. .Apr   1  1926 

(Subject  to  call.) 
BOND.  DEBT  Apr  6  1918.  $105,000 
Assess,  val.   real  estate  1,645,715 

Assess,  val.  personal 520,750 

Total  val.    1917 2,166,465 

Pax  rate  (per  $1,000)  1917-..$21 .00 

INT.  at  Franklin  Sav.  Bank  and 
First  Nat.  Bank.  Farmington. 


GARDINER. 

1  nis  city  Is  In  Kennebec  County. 
Incorp.  in  1844.  Commission  gov- 
ernment adopted  Sept.  12  1911. 

Refunding  Loans. 
JHs'97A-0     $9, 000c. .Oct    15  1919 
is  'os     A-O     76,000c      \;u-    16 
BOND.  DEBT  Dec  31  1916    $85,000 
Assess,  val.  real  estate        2,630,98  ! 

\ssess.   val.  personal  1,089,851 

Total  valuation  1910.  .  3,720,833 

Tax  rate  (per  $l.nnoi  L916 $23.00 

Population  in  1910 5.311 

INT.  at  First  Nat.  Bank.  Boston. 


GARDINER  WATER  DISTRICT. 

Organized  Julv  1  1903. 
la  .1-.1  $201. 500o... Jan    l  1934 

4s  '14     J-J       75.000         Julv  1  1944 
BOND.  DEBT  \pr6  1918 

Sinking  fund  . $162 

Assessed  valuation    1917 

te  (per  $1,000)   1917  $24  00 

INT.    at    Maine   Tr.   A    Bkg.    Co.. 

Gardiner. 

GREENVILLE. 

This  town  is  in  Plscal  iquls  Oo, 
TOTAL  DEB  I'   Vprll 
\  val.  real  estate  50 

\ssess    \  al.  personal  1  II...,  13 

Total  \  •  in  .1101,  L916  665  nis 

T.',\    rale    .per   $]    (Hill)     1911.     -     $31    00 

Population  in  1910 1.1;  i 
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HALLOWELL. 

This  city  Ib  In  Kennebec  County. 
Inc.  1850.     Population  1910,  2.864 

RefundiiiK  1893.  „„„„, 

4s  M-N     5"). OOOc. --Nov  '18-'22 

BOND.  DEBT  Oct  11  1910    166.000 

Ing  debt SQ'IQSl 

Slnklmr  funds 35,500 

Assess,  val.  real  estate 1,161,060 

Vssess.  val.  personal 690,280 

Total  valuation  1016 1.761.330 

Total  tax  (per  $1,000)  1016-  -  - $23.00 

INT.  at  Hallowell  Tr.  &  Bk.  Co. 


1934 
1930 


HOULTON.  ,   „       , 

This  town  Is  In  Aroostook  County. 
Incorp.  Men.  8  1831.  City  owns 
1,005  shares  stock — value  $40.875 — 
of  the  Houlton  Water  Co. 

Town  Bonds.  _ 

4s  J-D   $27.000 Dec  1 

Refunding:  Bonds. 
4s  '10     M-N  $32,000r.-.Nov  1 
4s  A-O     10.000c.  ..Oct    1  1918 

3  Ms       J-D     37.000c. -Dec   15  1920 

Water  Bonds.  nn  „.„„ 

3  Ms       M-N  $15.000c.May  1  '18-'32 
3  Ms        M-N    17.000c.  ..May  1  1932 
(Subject  to  call  May  1  1918.) 

School.  Bridges.  Town  Imp. Bds 
4s  M-N$10.000c...Nov  1  1931 

BOND.  DEBT  Mar  1  '18--  $148,000 

Floating  debt „  A^SSS 

Assess,  val.  real  estate 2,5bb,0/5 

Assess,  val.  personal 1,097,345 

Tot.  assess.  val.'18(^act.)  3,663.420 

Tax  rate  (per  $1 ,000)  1917 $32.50 

Population  In  1910 5,84o 

INT.  at  First  Nat.  Bank,  Boston. 


KENNEBEC  COUNTY. 

Augusta  is  the  county  seat. 
.s-07      -.$50.000 1928-1938 

Funding  Bonds. 
4s  '15     F-A  $20.000c-.-Aug  1  1930 
BOND.  DEBT  Jan  1  1918      $70,000 
Assess,  val.  real  estate — 24,247,761 

Assess,  val.  personal 5,297,165 

Total  valuation  1916 37,623,381 

Tax  rate  (per  $1,000)  1916 $1.62 

Population  in  1910 68,863 

INT.  at  1st  Nat.   Bank.  Boston, 
or  Augusta  Trust  Co 


MADISON  WATER  DISTRICT. 
This  district  (P.  o.  Madison)  la  in 

Somerset    Count  v. 

U  '16     M-8  $200.000 1921 

i  >ue  pari    every  6  years.) 
TOTAL  DEBT  ■  -  .5200.000 

I  valuation  1916... 1.765,241 
INT.  payable  In  Bo 


MARS  HILL. 

A  town  in  Aroostook  County. 
TOTAL  DEBT  Apr  1918— -930.542 

.  val .  real  ostato 

Assess,  val.  personal 

Total  valuation  1010 

Tax  rate  (per  $1,000)  1916 


9686.925 
185.850 

872.775 
.$28.00 


Population  In  1910 1,511 


Co. 


$57,1S1 
1,675,009 

231.340 
1,906.349 


MILLINOCKET. 

This    town    is    In    Penobscot 
Incorp.  Mar.   16  1901. 
TOTAL  DEBT  April  1917 

Assess .  val .  real  estate 

Assess,  val.  personal  prop. 
Tot.val/17  abt.(60%  act.). 
Tax  rate  (per  $1,000)   19 17.. $33. 00 
Population  in  1910 3.368 

MILO. 

A  town  in  Piscataquis  County. 
TOTAL  DEBT  April  1915.     $41,995 

Assess,  val.  real  estate $1,098,365 

Assess,  val.  personal 300,804 

Total  valuation   1916 i.399.169 

Tax  rate  (per  $1,000)  1916-..S22.50 
Population^  1910 2.556 

MOUNT  DESERT. 

This  town  is  in  Hancock  County. 

General  Improvement  Bonds. 
4Ks  ---  $70,780 

Bridge  District  Bonds. 

4Ms         _--  $14,000c serial 

TOTAL  DEBT  Apr  1918.       $84,780 

Assess,  val.  real 2,468,669 

Assess,  val.  personal 242,246 

Total  val. '17 (M  act.) 2,710.915 

Total  tax  rate  (per  $1,000)  '17.$30.00 
Pop.    '10.    1,569;   '17    (est.).    1,650. 


KENNEBEC  WATER  DISTRICT. 

Incorporated  March  17  1899. 

The  city  ot  Waterville  and  the  vil- 
lage of  Fairfield  are  in  this  district. 
Population  served  by  district,  18,000. 
Post  office  address.  Waterville. 
3Msg  M-N$S0O.OO0cMay  1 '20&  25 
4s  g  '10  M-N  50.000c.May  1  1925 
4s  g  '15  M-S  100.000c.-Mar  1  1930 
BOND.  DEBT  May  1  '18.  $950,000 
Sinking  funds  Jan  1  1918- -     139,982 

Total  valuation  1915 9,294,963 

INT.  at  Nat.  Shawmut  Bk..  Boston. 


KENNEBUNK. 

This    town    is    in    York    County 
Incorporated  in  1820. 
BONDED  DEBT  Feb  1 '17    $32,750 

Assess,  val.,  real 2,175,205 

Assess,  val.,  personal 486,880 

Tot.  assess.val.'17(2-3act.)2,596,985 
Total  tax  (per  $1,000)  1917- -$26.30 
Pop'n  1910,  3,099;  '17  (est.),  3,500 


KITTERY  WATER  DISTRICT. 

This  district  is  located  In  the  town 
of  Klttery,  York  County,  and  sup- 
plies water  to  about  5,000  inhabi- 
tants. District  authorized  by  Legis- 
lature in  Jan.  1907.  ..,«,«- 
5s  '08  J-J  $140,000c._Jan  1  '19-38 
BOND.  DEBT  Apr  6 '18- -.$140,000 
Floating    debt 21,500 

INT.  at  Old  Colony  Tr.  Co..  Bost. 


NEWPORT. 

A  town  in  Penobscot  County. 

Sewer  Town-Hall  &  Bridge  Bds. 
4s  '97     Dec  $17,500c 

School-House  Bonds. 

4s  "10     Oct    $15, OOOc. 

BOND.  DEBT  Apr  5  '18-       $30,400 

Floating  debt -  1.600 

Assess,  val.  real 810,575 

Assess,  val.  personal 271.070 

Tot.assess.val. '17(2-3  act.)  1,081,645 
Tot. tax  rate  (per$l,000)  '17--$27.00 
Pop'n  in  'i0;  1,747;  1918  (est.)  2,000 

INT.  payable  In  Newport. 

OAKLAND. 

This  town  is  in  Kennebec  County. 

Refunding  Bonds. 

4s  '15     A-O   I  $1, OOOc 1918-1922 

\l8,000c 1923-1931 

BOND.  DEBT  Apr  1  1918-    $26,000 

Floating  debt 13,000 

Assessed  val.,  real 871,135 

Assessed  val.,  personal 260,035 

Total  val.  1917 1,131.170 

Tax  rate  (per  $1,000)  1917---$33.00 
Pop'n  1910.  2,257;  1917  (est.) .2,500 

INT     at   Harris,    Forbes   &   Co., 
Inc.,  Boston. 

OLD  ORCHARD. 

A  town  in  York  Co.  Pop.  '10,  961. 
BOND.  DEBT  May  1917-    $46,000 

Floating  debt -         3,000 

Assess,  val.  real  estate 1,423,405 

Assess,  val.  personal 56,215 

Total  assess,  val.  1916 1,479,620 

Tax  rate  (per  $1,000)  1916---$24.00 

OLD  TOWN. 

This  city  is  In  Penobscot  County. 
Incorp.  as  a  city  Mch.  30  1891. 

Refunding  and  Funding  Bonds. 


LEWISTON. 

This  cltv  Is  In  Androscoggin 
Co.     Inc.  in  1863.     Pop'n '10,26.247 

City  Building  Bonds. 
3Msg    J-J  $185.000 July  1  1931 

Ref.  Bds.  {Int.  at  1st  N.  Bk.,  Bos.) 

4s  J-J    580,000 July  1  1924 

4s  J-J      51.000 Jan    11930 

4s  J-J     100.000 July    1923 

4s  '07     A-O  174,000 1937 

4s  A-O  100.000 1927 

4h  '13     J-J     100.000 July  1  1933 

Water-Works  Bonds. 

4s  '17       ..-$200.000 

BOND.  DEBT  May  1  '18-     $990,500 

Notes  outstanding 222,396 

Sinking  funds 248,207 

Water  sinking  fund  (incl.)  2,905 

Assess,  val.  real  estate $16,745,003 

Assass.  val.  personal 3.09S.980 

Total  valuation  1916 19,843,988 

Tax  rate  (per  $1,000)   1917. --$24.50 

CITY  PROPERTY. — The  prop- 
erty of  this  city  is  valued  at  $2,021,- 
326,  Incl.  among  other  things  stock 
of  the  Lewlston  &  Auburn  Branch 
RR.  valued  at  $225,000.  and  water- 
works valued  at  $903 . 1 1 9 . 

LISBON. 

Town  in  Androscoggin  Co.  Inc. 
June22  1799.     Population '10.  4.116. 

Water  Bonds  (Tax-exempt) . 
4s  '09     A-O  $74. OOOc  ...Oct    1  1929 
BOND.  DEBT  Apr  14  '17-     $74,000 

Floating  debt 37,963 

linking  fund  (water) 11.3/0 

Assess,  val.  real  estate. ..$2. 47 1 ,520 

Assess,  val.  personal 398,315 

Total  valuation   1016 2.860,835 

Tax  rate  (per  $1,000)  1916---$20.20 

INT.  at  Old  Colony  Tr.  Co..  Bost 


3Ms'01 
4s  '98 
3Ms'01 
4s  "08 
BOND 


z$10,000 Aug  1  1921 

...      14,500 July  1  1918 

...    H5.000 Nov  1  1921 

J-D    aG5,O00c.  ..June  1  1928 
DEBT  May  7  '17-  $104,500 

Floating  debt - 45.000 

Assessed  valuation,  real — 3,104,085 

Assessed  val..  personal 514,040 

Total  valuation   1916 3.618.125 

Tax  rate  (per  $1,000)  1916 $27.00 

Population  In  1910 6.317 

INT.  on  bonds  marked  (a)  at 
Merrill  Tr.  Co..  Bangor;  (x)  at  Mer- 
chants' Nat.  Bank.  Boston. 


LUBEC. 

This  town  is  in  Washington  Co. 
BOND.  DEBT  May  1913. -.$27,000 

Assess,  val.  real  estate $631,315 

Assess,  val.  personal 302,920 

Total  valuation  1916 ,  .027.235 

Tax  rate  (per  $1,000)   1910.  ..S32.00 
Population  In  1010 3,433 


Forest  Avenue  Bonds. 
4s-'j'J     P-A  916.000c- —Peb    l  L919 
INTEREST  on  all   the  Issues  ex- 
cept  :  ed   bonds  Is  payable 
In  Boston  at  Pint  Nat.  Bank  and  at 
0     Mercantile    Tr.     Co.     In 
Port  land. 
TOT    DEBT  .  SINK.  PUND,  *c: 
Apr.   1018.    Oct.   1916. 

Bonded  debt.93,495,000  $2,830,500 

Other  oblig'ns.      19S.414        721.605 

286,582         200.020 


PITTSFIELD 

A  town  in  Somerset  County. 
BOND.  DEBT  Nov  13  '16. -330.000 

Floating  debt 42.000 

Assess,  val.  real  est 1,398,105 

Assess,  val.,  personal 294,630 

Total  assess,  val.  1916 1.692.735 

Tax  rate  (per  $1,000)  1916 $23.50 

Population  in  1910- 2.891 

PORTLAND. 

Portland  (City)  Is  In  Cumberland 
County.  Incorp.  Feb.  28  1832. 
Bonds  issued  after  Feb.  1  1909  are 
non-taxable  In  Maine;  prior  issues 
are  taxable. 

School  Building  Bonds. 
4  Ms  g'07  F-A  $25.000c  Aug  1  '18-  22 
4s  -17       ...      700.000 1937 

Funded  Debt  Bonds. 
3Msg-02  .I-JS614.000c&r.July  1  1022 
3  Hs  g  '05  M-S  OO.OOOc&r.Mch  1  1020 
4s  g '09  P-A  245.000c-.. Aug   1   1029 
4s  c  -12  J-J     350.000c. ..July  1   1032 

4s  '13     M-S  200.000 Mch  1  1963 

4s  '14     M-S  200.000c. Sept  1  '24-'43 

City  Hall  Bonds. 
4s  '11     A-O  $1.000.000Apr  1  '26-  45 

CITY  OF  DEKKINO  BONDS.— 

Annexed  Feb.  6  1899. 

Sewer  Bonds.  .,««■. 

4s  ...  $16,000 June  1  191, 

(Matured,  but  not  presonted  for 
payment.) 

High  School  Bonds.  .  ..._ 

4s  '99     J-D      19.000c.  .June    1  1919 


Net  debt $3,406,832  $3,291,085 

AVAILABLE  ASSETS— City's 
available  assets  consist  of  4,857 
shares  ($242,850)  of  Portland  Gas 
Light  Co.  stock  and  cash  reserved  for 
payment  of  city  debt,  & 43. 732.10. 
Borrowing  capacity  Apr.  1918, 
$152,961  31. 

ASSESSED    VALUATION— 

1917.  1912.  1905- 

$  $  $ 

R.  E.. 53462.025  4807<),525  35600,350 
Perl..23465,784  19013,743  15425,655 
Tot.. .76927, 809  670^3,268  51026,005 
TaxperM23.20         21.20  21.20 

POPULATION.— In  1917  (est.), 
65,000;  in  1910,  58,751;  in  1900, 
60,145;  In   1890.  36.425. 


PORTLAND  BRIDGE  DISTRICT 

This  district  comprises  the  entire 
cities  of  Portland  and  South  Portland 
and  was  organized  In  1905  to  build 
Vaughan's  Bridge,  connecting  the 
two  cities.  The  entire  property  of 
the  two  cities  Is  liable  In  proportion 
to  assessed  valuation. 
3Ms  J-J  $300,000--July  1  '18-'45 
BOND  DEBT  Apr  8  '18-.$300.000 

INT.  at  First  Nat.  Bank,  Boston, 
and  at  the  Canal  Nat.  Bank,  Port- 
land. 

PORTLAND  WATER  DISTRICT. 
Water  Bonds. 

4s  '15     ---  $200,000c-.-Jan    1  1935 

Funding  Bonds. 
4s  '08  J-Dt$3.000.000c.-Dec   1    1928 

4s  '14     --.  §100.000 Mar  1  1934 

4s  '15     ...    200,000 Jan    1  1935 

4s  '16     ...    150,000 Apr   1  1936 

BOND.  DEBT  July  1  1917— 

District  bonds. .$3,550,000 

Water  C"  bds  (assumed)    1,815,000 

Water  sink.^g  fund 636.961 

NET  DEBT  July  1  1917.-5,365,000 

INT.  on  bonds  marked  (§)  at 
Fidelity  Tr.  Co.,  Portland;  (t)  at  Old 
Colony  Tr.  Co.,  Boston.,  or  U.  S 
Tr.  Co.,  Portland. 


PRESQUE  ISLE. 

This  town  is  in  Aroostook  County. 
TOTAL  DEBT  Apr  1915--.$54,500 
Assess,  val.  real  estate.. .$2,403, 525 

Assess,  val.  personal 453.080 

Total  valuation  1916 2,856,605 

Tax  rate  (per  $1,000)  1916--.S28.00 
Population  in  1910 5,1"" 


Inc 


ROCKLAND. 

This  city  is  in  Knox  County 
In  1854.  Bonds  are  tax-free. 

4s  ...      32,500 Jan  1   1932 

4s  ...       7,700 Jan  1   11,28 

Refunding  (Int.  at  Treas.  Office) 
3s           J-J    $50 ,800c.  July  1  '18&'19 
3s  '05     J-J       20,850c.  .July  1  1920 
3Ms        ...      40,300c 1921 

(Subject  to  call  after  7  years.) 

4s  '07     J-J     $13.000C-.-July  1  1922 

(Subject  to  call  at  any  time.) 

4s  ...    $25.000c 1923 

3Ms        ...       16.500c 1924 

4s  ...      25,000c 1925 

4s  ...       13.000c 1927 

BOND.  DEBT  Apr  16  '18    $244,700 

Floating  debt 128.577 

Total  valuation  1917  - 5.83i  .562 

Tax  rate  (per  $1,000)  1917...$28.00 
Population  in  1910 8.174 


8KOWHEOAN. 

town  Is  in  Somerset  County. 
Incorporated  In  1823  as  Mllburn; 
name  chant  ^eganln  1830. 

High  School  Bonds. 

4s  '15  1918-10.-'/) 

BOND.  DEBT  Apr  13  1917  $1  1 

Floating  debt     -      2 

Assessed  val.,  real 3,055,340 

iod  val..  personal 1,037,815 

Total   .a!.   1916   -  -    4.093.155 

Total  tax  rate  [per 91,000)  '10  922-00 
Population  in  1910 5.341 


SOUTH  PARIS. 

This  village  Is  In  Oxford  County. 

Water-System  Bonds. 
4s  '09     A-O   $08. OOOc.  ..Oct    1  1929 
BOND.  DEBT  Apr  10  '17.     $08,000 

Assessed  val.,  real 597,245 

Assessed  val.,  personal 19  • 

Total  val.   1916 79 

Tax  rate  (per  $1,000)  1916. ..    I 
Pop'n  1910.  1..542;  1916  (est.)..  1.600 

INT.  payable  at  Parts  Trust  Co. 
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SOUTH  PORTLAND. 

This  city  is  in  Cumberland  Co. 

.  $14.000 -1926 

.     24,000 1918- 

.       4,000. -1918 

.     21,000 1919-1925 

.     55,000 1930 

.     21,000 1918- 

..       4,000 1925 

.     20,000 1927-1928 

8,450. 1929 

.     30.000 1931-1933 

5,000 1934 

Permanent  Improvt.  Bonds. 

4Ms'18  M-S  515,000c 1935 

Refunding  Bonds. 

4Ms'18  M-S     il. 500c 1935 

4Ms'18  M-S     10,000c. ..1935 

BOND.  DEBT  Apr  8  1918-  $232,500 

Sinking  fund 11.152 

Assessed  val.,  real 4.705.145 

Assessed  val..  personal 622.640 

Other  assessable  property.  73.100 
Total  val.  '17  (80%  act.)  ..5.400,885 
Tax  rate  (per  $1,000)  1917- --$24.00 
Pop'n  1910.  7.471;  1917  (est.)-.9,000 

WALDOBORO. 

This  town  is  in  Lincoln  County. 
BOND.  DEBT  Feb  28  '18      $35,200 

Sinking  fund 3.725 

Assess,  val.,  real  estate $906,775 

Assess,  val.,  personal 214.514 

Total  valuation  1916 1.121.289 

Tax  rate  (per  $1,000)  1916 $25.00 

Population  in  1910.. 2.656 


and 


RUMFORD. 

This  town  is  in  Oxford  County. 
BOND.  DEBT  Jan  *918.     $184,500 

Notes  outstanding 38,500 

Assess,  val.  real  estate 2,704,540 

Assess,  val.  personal 2,372,320 

Total  valuation  1917 5,076.860 

Tax  rate  (per  $1,000)  1917  ...$23. 50 
Population  in  1910 6.777 


WASHINGTON  COUNTY. 

County    seats    are    Machlas 
Calais.     Incorp.  in  1789. 

Washington  Co.  RR.  Bonds. 
4s  '93     J-J  $475, OOOc... Jan    1  1928 

(Subject  to  call  Jan.  1  1923.) 
BOND.  DEBT  Apr  8  'i8.     $475,000 

Assess,  val.,  real  estate 11,462,325 

Assess,  val.,  personal 3,769,283 

Total  valuation  1916 15,222.608 

State&  Co.  tax(per  $1,000/17  $27.77 
Pop.  '10,  42.905;  '16  (est.).. 45.000 
INT.  at  Boylston  Nat.  Bk..  Boston. 

WATERVILLE. 

This  city  is  in  Kennebec  County. 
Incorp.  1802:  city.  1888. 

zStreet  Bonds. 
4s  '16     A-O  $12, OOOc. ..Oct   1    1936 

Funding  Bonds. 
4s  M-S  $80. OOOc. Sept  1  '31-34 

4s  -97  J-J  35.000c... July  1  1927 
3Ms'05  M-S  35, OOOc... Sept  1  1935 
4s  '09     F-A       9.000c... Aug  1  1920 

Refunding  Bonds. 
3Ms  F-A  30.000c.Feb  1 
4s  '09  J-J  105, OOOc. ..July 
M-S  50.000c.  Sept  1 
F-A  30.000c.  Feb  1 
J-J  20,000c.  .July 
DEBT  Apr  6  '18-     $406,000 

Assess,  val.,  real  estate $6,844.3  15 

Assess,  val.,  personal 1,608,010 

Tot.  assess,  val.  1917 8.452,355 

Tax  rate  (per  $1,000)  1917-.$3000 
Population  in  1910 11.458 

zINT.  at.  First  Nat.  Bk..  Bo 


SACO. 

This  city  Is  in  York  County.     Inc. 
Feb.  18  1867.    Population  '10.  6.583 
Refunding  Bonds. 

4s  J-D    $10. OOOc. -Dec    18-'23 

3  Ms        M-N     13.000c  ..Nov  '18-'30 
15.000c.Aug  31  1921 
25. OOOc. .Oct  1  'lS-'42 
10. 500c  Sept  1  '18-'39 
50. OOOc  ..Apr    1  1939 
*30. OOOc.  .Jan   1    1942 
18.     Si  53,500 
35.000 


3  Ms        M-S 

4s  '07     A-O 

3  Ms'00  M-S 

4s  '14     A-O 

4s  '17     J-J 

BOND.  DEBT  Fob  1 

Floating  debt 


Assessed  val.  (2-3  act..) 4.950.718 

Tax  rate  (per  $1,000)-. $25-75 

*  INT.  at  Fidelity  Trust.  Co..  Bos- 
ton; on  other  bonds  at  York  Nat. 
Bank,   Saco. 


SANFORD. 

This  town  is  in  York  County. 
School    Bonds. 

...  $40,000 

Sewer   Bonds. 
:<>,stu  .1-1)   150.000c. .92,000  yrly 

Municipal  Bonds. 
4s    II     J-D   :v,0. OOOc-Dec  1   '21-33 
BONO.  OKIlT  Jan  31  '18.     $140,000 
Bloating  debt    ..- --      $40,150 

Assessed  val.,  real 4.302.000 

Assessed  val..  personal 1,372,815 

Tot.ass.val. '17(80%  act.).  6.674.815 

Tax  rate  (per  91  .0001  1917  $25.80 

Pop'n  loio.  9.04J;  1917  (est.),  i.3,000 
INT.  on  3 Ms  payable  in    Sanford 
on  4s  in  Portland. 


3Ms 
4s 
4s  '17 
BOND. 


'24-'26 
1  1939 
'23-'27 
'37-'39 
1  1937 


4s 

4s  '11 

4s  '14 
4Ms'l5 
4s  '17 
BOND 


J-J 
J-D 


WESTBROOK. 

Westbrook  Is  In  Cumberland  Co 
Incorporated  March  1891.  Popula- 
tion 1910.  8.281:  1917  (est.).9,90n. 

4s '16     ...    830.000c 1929 

Paving  Bonds. 
4s  '12     M-S  $15.000c.Sept  1  "18    22 

Refunding  Bonds. 
4s  g  07  J-J     $15, OOOc.  ..Apr    1  1922 
15.000c  .Jan    15  1020 
1 24.000c  June  20  '21- '3 2 
\   1.000c..June20  1933 
45.000c  .Aug  15  1934 
e...Jan    1   1935 
S20.000c-.Jan  1  1937 
DEBT  Jan  1  'IS.     S214.000 

Floating  debt i 

Water  resources. 1 

Assessed  val.,  real 5,455.000 

Assessed  val.,  personal 814.175 

Tot.ass'd  val.'17(70'  iact.) .6.270.075 
Total  tax  rate  (per  $1,000)  '17. $25. 50 
INT.  at  Old  Colony  Trust  Co.. 
Boston,  1st  Nat.  Bk.,  Bos..  W  6 
brook  Tr.  Co.  and  Canal  Nat.  Bank. 
Portend . 


J-J 


YARMOUTH. 

This  town   is  in  Cumberland   Co. 
Inc.  1849.     Population  1910.  2.358. 

Water  and  Sewer  Bonds. 

4s  '95     F-A  $32. OOOc 1926 

(Subject  to   call    19i6) 
BONDED  DEBT  Feb  1 '18    $32,000 

Floating  debt 7 .800 

Sinkingfund  (water) 14,653 

Assess,  val..  real  estate 1,311.545 

Assess,  val..  personal 196.323 

Tot.asses. val. '17(80%  act.). 1,507. 868 
Tax  rate  (per  $1,000)   )917--$25.60 

INT.  at  Fidelity  Tr.  Co..  Portland 


June,  1918.] 
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New  Hampshire. 

ITS         ' 

DEBT,  RESOURCES,   &c. 

Admitted  as  a  State One  of  Original  Thirteen 

Total  Area  of  State  (square  miles) "concord 

Go^erno^ 

Secretary  of  State  (chosen  by  Legislat ure)  —  -Edw .  G.  Bean 

Treasurer  (term  expires  Jan.  1919) J'T     o     tvSJ 

Attorney-General J-   F-    *utt!e 

LEGISLATURE  meets  biennially  in  odd  years  on  the  first  Wednesday  in 
January,  and  length  of  session  is  not  limited. 

HISTORY  OF  DEBT.— New  Hampshire's  debt  history  Is  very  Drier . 
ThVs'lTa^hasalwayf  been  extremely"  conservative,  and  no  £ond£  were 
issued  until  after  the  breaking  out  of  the  Civil  War-  c^tl^e^xc\niiveYy 
shire  reported  her  funded  indebtedness  at  $4,169,816.  contracteaexciubivciy 
for  war  purposes.  June  1  1869  the  total  outst anding  was  *3.2W.962^ 
against  which  the  Treasurer  reported  an  asset  of  57/, 082.89.      lne  state 

debt  at  the  present  time  is  as  follows: Principal 

LOANS—  y      Payable      When  Due.    Outstand'g 

Name  and  Purpose—  /o     rayauie.      ""e"    iqiq       $50, 000 

Sanitorium  bonds  of  1909 3H     J    &   J     July    * 

Highway  bonds  of  1911- oH     «* 

do         do  of  1912 3*4     J 

Hospital,  1905 3«     J 

do         1907 3J4     J 

do         1909 c     354     J 

Municipal  War  loan  (overdue)...     ...      - 

Loan  of  1873  (overdue). 

Trust  funds 

PAR  VALUE  OF  BONDS 


July  1  '18-21 
July  1  '21-'24 
July  1  '18-25 
July    1   1927 
July   1  1929 


201,500 
250,000 
80,000 
150,000 
85,000 
500 
500 
'.'.     "'.     '-'.'-'.'-'-     "Z~-~-~---~-    1.165,130 
.    -The  bonds  are  in  $500  and  $1 ,000  pieces. 
INTEREST  is  payable  at  the  National  Shawmut  Bank  of  Bostonand  at 
State  Treasurer's  office. 

TAX-EXEMPT— All  issues  at  3HS%  and  under  are  exempt  when  held 
by  savings  banks  and  citizens  of  New  Hampshire. 

xotai    DFRT The  net  debt  on  Sept.  1  1917  was  $1,431,002.73.     The 

sujoiled  statement  shows  New  Hampshire's  total  debt  on  the  dates  named. 
Assets  Sept.  1  1917  were  $55,726.87. 

Sent     1   '17     Sept.  1   '16.   Sept.  1     15.   Sept.  1    14- 

?;Sa--!:::::lf4:||   'ffltffi    SIS  Sfflf 

Floating  debt 100   100   iuu   iuu 

Total  debt         $1,982,730     $2,049,734     $2,054,960     $2,122,796 

4«F<sSFD  VALUATION.— The  State's  total  assessed  valuation  was 

beenSfsEbeSlow.     Theay'ng?  tax  rate  for  _1917_(P«$1. 000)  ™s  £17.80. 


Years —      Assessed  Val 

1917 $428,107,097 

1916 410,150,583 

1915 398.845,480 

1914 390,877,626 

1912     ...    '390.086  029 


Years —      Assessed  Val. 

1900 $209,670,845 

1898 204,734,731 

1896 200,957,600 

1894 197,839,543 

1893 196,117,060 

1S81 168.964.903 


Years —      Assessed  Val. 

1910 $255,085,571 

1908 244,971,264 

1906 231,641,571 

1905 225,082,628 

«,1904 -  220,624,307 

1911  -  263,074,38611902 214,616.655 

The  preceding  values  are  simply  the  aggregate  of  the  inventories  of  the 
various  towns  in  the  State.  In  addition,  the  State  taxes  at  different  rates 
savings  banks  and  trust  companies,  insurance  capital,  railroads,  building 
«nd  loan  associat  ons  telegraph  and  telephone  companies,  parlor  car  and 
express  co^anTosThesf,  hbss  exemptions  allowed  by  statute,  in  1916 

^•0OnaDter$169'6^wlof  1911.  creates  a  permanent  tax  commission,  one 
of  whose  duties  it  is  to  equalize  valuations  in  the  year  1912  and  every  second 
Sear thereafter  so  that  the  same  shall  represent  .the  "true  and  market 
vatue" o 'property  This  will  account  for  the  great  increase  in  valuations  in 
Jqi2  not  onfvforthe  State  itself,  but  for  the  various  civil  divisions,  as  shown 
by  the  returns  of  the  different  municipalities  on  this  and  following  pages. 
POPULATION  OF  STATE 


1910 430,572 

1900 411,588 

1890 376,530 

1880 346,991 


1870 318,300 

1860 326,073 

1850 317,976 

1840 284,574 


1830 269,328 

1820 .244,165 

1810 214.460 

1800 183,858 


1790 141,881 


nPRT  1  I IMITATION  — There  is  no  restriction  in  the  constitution  of  New 
Hampshire  upon  the  debt-making  power  of  the  people  through  the  "General 
Court  "  except  the  following,  which  is  the  last  clause  of  Article  5  of  Part 
Second  of  that  instrument. 

Provided  That  the  General  Court  shall  not  authorize  any  town  to  loan 
or^-ive  its' money  or  credit  directly  or  indirectly  for  the  benefit  of  any 
corporation  having  for  its  object  a  dividend  of  profits  or  in  any  way  aid 
the  same  by  taking  its  stocks  or  bonds. 

The  above  is  an  amendment  to  the  constitution  which  was  ratified  in 
1877  The  amendment  would  appear  to  be  intended  as  a  complete  estoppel 
to  municipal  loaning  of  money  or  credit  to  railroad  and  industrial  corpora- 
tions It  Is  to  be  noticed,  however,  that  by  its  terms  the  restriction  does 
not  specifically  mention  "cities,"  the  words  being  "any  town." 

In  addition  to  the  foregoing  is  the  "Municipal  Bond  Act  of  1895.  It 
tells  in  the  matter  of  issuing  bonds  what  a  municipal  corporation  may 
do    what  it  must  do,  and  what  it  cannot  do.     The  law  enacts: 

'sec  1  The  term  "municipal  corporation"  means  town,  city,  scho 
trict  village  district  and  village  precinct.  Sec.  2.  Bonds  issued  must  be 
payable  within  20  years,  interest  semi-annual,  not  exceeding  6%,  may 
be  payable  In  gold  coin.  If  made  payable  in  less  than  20  years,  may  be 
extended  but  never  beyond  20  years  from  time  of  issue.  Sec.  3.  Bonds 
(except  of  cities)  must  be  authorized  by  a  vote  of  two-thirds  of  all  voters 
present  and  voting  at  an  annual  meeting  of  such  corporation,  or  at  a  special 
meeting  properly  called.  &c.  (for  which  see  Act) .  Bonds  must  be  signed 
by  a  majority  of  the  Governing  Board,  countersigned  by  Treasurer  and 
have  seal  of  corporation.  Time  and  place  of  payment  and  rate  of  interest, 
&c.  may  be  delegated  to  Governing  Board.  Sec.  4.  City  bonds  must  be 
authorized  by  resolution  of  City  Council  passed  by  at  least  two-thirds  of 
members  elected  to  each  branch,  taken  by  yeas  and  nays,  signed  by  Mayor, 
countersigned  by  Treasurer,  seal  of  city  affixed  Place  of  payment,  rate 
of  Interest  and  sale  may  be  delegated  to  Treasurer.  Sec.  5.  Bonds  shall  be 
payable  to  bearer  or  to  registered  holder  by  name,  and  must  be  in  form  set 
out  in  Act — which  see.  In  case  bonds  be  made  subject  to  call,  they  must 
OODtaln  statement  to  that  effect  as  given  in  Act.  'The  validity  of  any  bonds 
shall  not  be  affected  by  any  variation  from  the  forms  herein  prescribed." 
Sec.  '1.  Treasurer  to  keep  a  book  In  which  he  shall  register  bonds  issued,  &c. 
Sec.  7.  "All  bonds  purporting  to  be  Issued  by  virtue  or  In  pursuance  of  this 
Act  and  signed  and  sealed  as  hereinbefore  provided  shall,  In  favor  of  bona 
Qde  holders,  be  conclusively  presumed  to  have  been  duly  and  regularly 
authorized  and  Issued  in  accordance  with  the  provisions  herein  contained, 
and  no  holder  thereof  shall  be  obliged  to  see  to  the  existence  of  the  purpose 
of  the  issue  or  to  the  regularity  of  any  of  the  oroceedlngs  or  to  the  applica- 
tion of  the  proceeds.  All  such  bonds  shall  bo  negotiable  in  all  respects  and 
to  tji  stent  as  securities  negotiable  by  the  law  merchant."     Sec.  8. 

Annual  tax  must  be  levied  and  collected  sufficient  to  pay  interest  and  pro- 
vide a  sinking  fund  sufficient  to  pay  principal  within  20  years.  Sec.  9.  No 
bond'  can  be  issued  which  shall  Increase  the  net  debt  of  corporation  to  an 
amount  exceeding  5%  of  the  value  of  the  taxable  property  therein  as  last 
appraised  for  assessing  taxes.     To  ascertain  net  debt,  all  debts  must  be  In 

ni.wlcl     nnpnt    thp    fnllnwinir       whle.h     mtmt.    hi.    fl  rrUmtftl wntyr    Hphl       'rnsl 


ISSUf     01    uuuus    mi     in.:    jnii  IMF.-.'.   111    .  „ _    _„    v.t««.    ,.......,,... 

other  bonds  of  such   corporation."     Sec.   10.   Corporation  seal. 
Act  to  take  effect  on  passage.      Approved  March  19  1895. 

Exceptions  have  been  made  to  this  law  from  time  to  time  In  special  In- 
stances, such  as  in  the  case  of  J  100,000  high-school  bonds  of  the  city  of 
Portsmouth  authorized  by  Chapter  202.  Laws  of  1903.  This  chapter 
provides  that  Section  9  of  the  Municipal  Hond  Law  of  1895  does  not  apply 
In  this  Instanco. 

TAXATION  OF  MUNICIPAL  BONDS.— Chap.  55  of  the  Laws  of  1907 
provides  that  any  city,  town,  precinct  or  village  district  may  exempt  Crom 
taxation  any  future  Issue  of  Its  bonds,  provided  such  exemption  shall  applj 
only  to  bonds  owned  and  held  by  citizens  of  said  city,  town,  preoln 


viUage  district.     State  bonds  are  subject  to  taxation  unless  exempted  by 
the  terms  of  the  Act  under  which  they  are  issued  ..,.„  ..  n.  .Ha 

In  1913  the  privilege  of  exemption  was  extended  by  Chapter  51  of  the 
Acts  for  that  year  to  future  bond  issues  by  school  districts  when  held  by 
residents.  Another  Act  of  1913  (Chapter  112)  exempts  from  taxation  all 
the  bonds  or  notes  of  the  State  or  any  of  its  minor  civil  divisions  bearing 
not  exceeding  5%  Interest. 

SAVINGS  BANKS  INVESTMENTS— PRIVILEGES  AND  RESTRIC- 
TIONS —The  savings  bank  investment  laws  of  New  Hampshire  were  com- 
pletely revised  and  materially  altered  in  many  respects  at  the  Legislative 
session  of  1917.  An  explanation  of  the  changes  made  was  published  by 
usln  the  "Chronicle"  of  May  19  1917,  pages  2028  to  2030  inclusive.  The 
full  text  of  the  new  law  as  it  now  stands  follows: 

Section  1 .  On  and  after  the  passage  of  this  act  savings  banks  and  savings 
departments  of  banking  and  trust  companies  shall  make  investment  of  their 
funds  in  the  following  classes  of  securities  only:  

Sec  2  For  the  purposes  of  this  act  a  note  shall  be  construed  as  a  written 
promise  of  an  individual,  firm,  corporation  or  voluntary  association  signed 
by  the  maker,  to  pay  a  specified  sum  of  money  on  demand  or  at  a  fixed  or 
determinable  future  time,  but  not  issued  under  indenture  or  deed  of  trust. 
A  bond  shall  be  construed  as  a  note  issued  under  indenture  or  deed  of 

tniSt'ln  notes  or  bonds  directly  secured  by  first  mortgage  on  real  estate 
situated  within  the  State  of  New  Hampshire;  but  no  such  investment  shall 
be  in  a  loan  that  exceeds  70%  of  the  value  of  the  real  estate  by  which  it  is 
secured  and  not  exceeding  75%  of  the  deposits  shall  be  so  invested 

2  In  notes  or  bonds  directly  secured  by  first  mortgage  on  real  estate 
situated  outside  of  New  Hampshire  but  entirely  within  the  United  States, 
which  at  the  time  of  such  investment  is  improved,  occupied  and  productive; 
but  not  exceeding  40%  of  the  deposits  shall  be  so  invested  and  no  such 
investment  shall  be  in  a  loan  that  exceeds  50%  of  the  value  of  the  real 
estate  by  which  it  is  secured.  .       .      . 

3  In  notes  or  bonds  directly  secured  by  first  mortgage  on  timber  lands 
situated  within  the  States  of  Maine  and  Vermont;  but  not  exceeding  5% 
of  the  deposits  shall  be  so  invested,  and  no  such  investment  shall  be  in  a 
loan  that  exceeds  50%  of  the  value  of  the  real  estate  by  which  it  is  secured. 

4  In  notes  secured  by  collateral  in  which  the  bank  is  at  liberty  to  in- 
vest, of  a  value  at  least  10%  in  excess  of  the  value  of  the  note,  and  in 
bonds  secured  by  collateral  in  which  the  bank  is  at  liberty  to  invest  under 
naraCTanhs  1  2,3,4  and  7  of  Section  4,  of  a  value  of  at  least  10%  m  excess 
of  the  value  of  the  note.  The  amount  of  any  one  class  of  securities  so 
taken  as  collateral,  added  to  that  which  the  bank  may  own  at  the  time 
shall  not  exceed  the  total  limit  of  investment  in  that  class  of  security;  but 
not  exceeding  25%   of  the  deposits  shall  be  so  invested. 

5  In  notes  secured  by  collateral  securities  which  are  dealt  in  on  the 
Stock  Exchanges  of  Boston  or  New  York,  the  Stock  Exchange  price  of 
which  shall  at  all  times  be  at  least  20%  in  excess  of  the  amount  due  upon 
the  note,  while  held  by  the  bank;  but  not  exceeding  25%   of  the  deposits 

Sh6.  In6  notes'secured  by  any  savings  bank  deposit  book  issued  by  any 
savings  bank  chartered  under  the  laws  of  any  New  England  State;  or  in 
notes  secured  by  the  depositor's  pass-book  of  any  building  and  loan  asso- 
ciation of  this  State,  provided  that  the  investment  shall  not  be  in  excess  of 
the  withdrawing  value  of  said  pass-book.  . 

7  In  notes  with  two  or  more  signers,  or  one  or  more  indorsers,  or  in 
acceptances  of  member  banks  of  the  Federal  Reserve  System  of  the  kinds 
and  maturities  made  eligible  for  rediscount  or  purchase  by  Federal  Reserve 
banks  or  in  notes  of  makers  whose  net  assets  are  not  less  than  $250,000 
and  whose  total  indebtedness  does  not  exceed  50%  of  their  quick  assets; 
but  not  exceeding  5%  of  the  deposits  shall  be  loaned  to  any  one  borrower 
on  this  class  of  lecurity;  and  not  exceeding  30%  of  the  deposits  shal  be 
invested  under  the  provisions  of  this  paragraph,  provided  that,  except  in 
notes  with  two  or  more  signers,  or  one  or  more  indorsers.  or  in  said  ac- 
ceptances, no  savings  bank  shall  invest  under  this  paragraph  unless  its 
guaranty  fund  is  full  and  unimpaired  and  the  total  value  of  its  assess  as 
determined  by  the  Board  of  Bank  Commissioners  shall  exceed  the  am  Mint 
of  its  deposits  by  at  least  10%.  .  .  ^_  .  „         r . 

8.  In  bonds  issued  under  the  provisions  of  the  Federal  Farm  Loan  Act. 
MUNICIPAL     BONDS. 

Sec  3  Ivor  tne  purposes  of  this  section  a  Municipality  shall  be  con- 
strued as  a  county,  city,  town,  village,  district,  precinct  or  other  municipal 
corporation;  a  Municipal  Bond  shall  be  construed  as  an  interest-bearing 
obi  gation  of  a  government.  State,  province  or  municipality,  to  provide  for 
the  interest  and  principal  requirements  of  which  taxes  maybe  levied  on  all 
taxable  property  within  the  confines  of  the  obligor;  Net  Debt  shall  be  con- 
strued as  debt  after  deducting  sinking  funds  available  for  the  payment  of 
such  debt  and  the  net  outstanding  debt  created  for  supplying  the  inhabi- 
tants with  water;  Assessed  Valuation  shall  be  construed  as  the  nearest 
preceding  valuation  of  property  for  purposes  of  taxation;  and  population 
shall  be  construed  as  the  number  of  inhabitants  in  accordance  with  the 
nearest  preceding  census  taken  under  Federal  or  State  authority. 

Not  exceeding  5%  of  the  deposits  shall  bo  invested  in  the  bonds  of  any 
one  municipality;  and  not  exceeding  in  the  aggregate  10%  of  the  deposits 
shall  be  invested  in  the  bonds  of  the  Dominion  of  Canada,  its  provinces 

a°l  CinThe  public  funds  of  the  United  States,  or  those  for  which  the  faith 
of  the  United  States  is  pledged  to  provide  for  the  payment  of  the  interest 

aD2.  ?nthePauthorized  bonds  and  notes  of  this  State,  or  of  any  of  its  munici- 

Pa3lt;  In  the  authorized  bonds  or  notes  of  any  State  or  territory  of  the 
United  States;  and  in  tho  authorized  bonds  or  notes  of  any  city  of  the 
States  of  Maine.  Vermont,  Massachusetts.  Rhode  Island,  Connecticut,  or 
New  York  whose  net  indebtedness  does  not  exceed  7%  of  the  last  pre- 
ceding valuation  of  the  property  therein  for  taxation;  or  of  any  municipality 
in  said  States  whose  net  indebtedness  does  not  exceed  5%  of  such  valua- 

tl04  '  In  the  authorized  bonds  of  any  municipality  of  any  other  of  the  United 
States  or  territories  whose  net  indebtedness  does  not  exceed  5%  of  the  last 
nreceding  valuation  of  the  property  therein  for  taxation:  and  in  the  au- 
thorized bonds  of  any  city  of  50.000  inhabitants  of  any  of  said  Mates  whose 
net  indebtedness  does  not  exceed  7%  of  tho  last  preceding  valuation  of  the 
property  therein  for  taxation.  Provided,  that  the  bonds  ol  any  county, 
citv  or  town  of  less  than  10.000  inhabitants,  or  of  any  school  district  or 
other  municipal  corporation  of  less  than  2.000  inhabitants  In  any  State  or 
territory  other  than  those  named  in  paragraph  3  of  this  section  shall  not  be 
authorized   investments. 

5     In  the  authorized  bonds  of  the  Dominion  of  Canada. 
6'   In  the  authorized  bonds  of  any  province  of   the  Dominion  of  Canada 
7'   In  the  authorized  bonds  of  any  city  of  tho  Dominion  of  Canada,  with 
a  population  of  not  less  than  50.000,  whose  net  debt  does  not  exceed  ,  <". 
of  the  last  preceding  valuation  of  the  proporty  therein  for  taxation. 
OTHER   BONDS.   NOTES   AND   STOCKS. 
Sec   4    For  the  purposes  of  this  section  a  Company  shall  be  construed 
as  a  corporation  or  voluntary  association  organized  under  the  laws  of  the 
United  States  or  anv  State  thereof  and  located  and  doing  business  prin- 
cipally within  the  United  States:  a  Public  Service  Company  shall  be  con- 
strued as  a  company  doing  principally  a  gas,  electric  light,  electric  power 
or  electric  railway  business;  Mortgage  Bonds  shall  bo  construed  as  bonds 
secured  primarily  by  direct  and  foreclosable  lien  on  physical  property 
owned  bv   tho   obligor;  Years  shall  be  construed  as  calendar  years,  fiscal 
voars  or  "nearer  periods  of  twelve  months  next  preceding  such  Investment; 
Net  Income  shall  be  construed  as  income  after  deducting  operating  ex 
Denses      taxes      insurance,    rentals,    guaranteed    interest    and    guaranteed 
dividends    and  expenditures  for  maintenance:  and  Annual  Interest  shall  l>e 
construed" as  interest  actually  paid  in  each  year  except  that  for  the  latest 
year  it  shall  be  construct  as  one  year's  interest  on  the  total  amount  out- 
standing at  the  time  of  the  Investment. 

Not  exceeding  75%  of  the  deposits  shall  be  invested  in  securities  au- 
thorized under  this  section;  and  not  exceeding  5%  of  the  de  ill  be 
Invested  In  the  securities  of  any  one  company,  and  not  exceeding  25' 
the  deposits  shall  be  invested  in  securities  authorized  by  this  section  other 

than    In    bonds   and    notes.  . 

No  investment  shall  be  made  iii  securities  authorized  under  this  section 

unless  Hi-'  net  income  Of  the  company  in  question  in  each  ol  the  three  years 
,ie\t     preceding    such    investment,   shall    ha\e    been    nol    less    than    one   and 

one-au  irter    1  ' .  I  times  the  annual  interest,  on  the  entire  1  unded  debt. 

In  the  case  of  a  company  formed  by  the  consolidation  or  two  Or  more 
mI  ,i,,.'  companies,  the  net  Income  and  annual  Interest  for  the  years  pre- 
,.,„!,.,  msolldation  shall  be  the  combined  net   income  and  annual 

I    of  the  consolidated  companies.  .,        ,  ,    ., 

The  change  <>r  motive  power  by  any  steam  railroad  company,  wnetner 
wholly  or  In  part,  shall  nofeffect  the  eligibility  for  Investment  ol  any  steam 

,, .,.(    m  lli.  ■  ntS  may   he  made  ■ 
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STEAM     RAILROAD    SECURITIES. 

1.  in  bonds  or  Dotal  lamed  or  aanimed  by  ■team  railroad  companies  and 
In  mortgage  bonda  <>r  companlaa  controlled  by  such  companies  for  the  re 
funding  or  which  mortgage  bonds  of  sueu  companies  arc  specifically  re- 
served,  provided  that  In  each  of  the  three  years  next  preceding 

incut  the  net  Income  of  such  oompanlea  shall  haver  been  either  (I)  not  leu 
than  ten  million  dollars  [$10,000,000)  and  not  less  than  one  ami  one-half 

(l'j)  times  tin' annual  intercut  on  the  obligation!  in  ouestiou  and  all  Other 
obligations  of  corresponding  or  iirior  lien,  or  (2)  not  less  than  two  million 
dollars  ($2,000,000)  and  nut  less  than  one  and  three-quarters     i   <  >  tlmi 
the  annual  Interest  on  the  obligations  In  quostion  and  all  other  obligations 
of  corresponding   or   prior   lien. 

2.  In  mortgage  bonds  guaranteed  as  to  principal  and  interest  by  such 
companies,  provided  that  in  each  of  the  throe  years  next  preceding  .such 
Investment  the  net  income  of  tho  obligor  company  shall  have  been  nut 
lees  than  five  hundred  thousand  ($500,000)  and  not  less  than  one  and 
one-half  UH)  times  the  annual  interest  on  the  obligations  in  question  and 
all  other  obligations  of  cormspond  ing  or  prior  lien. 

3.  In  equipment  securities  issued  or  guaranteed  as  to  principal  and 
interest  by  such  companies,  provided  such  securities  are  issued  for  not  ex- 
ceeding in  par  value  85%  of  the  cost  of  standard  equipment  and  mature 
in  .approximately  equal  annual  Installments  over  a  period  of  not  exceeding 
fifteen  years. 

4.  In  the  mortgage  bonds  of  terminal  or  bridge  companies  guaranteed 
as  to  principal  and  interest,  by  two  or  more  such  companies. 

5.  in  certificates  of  indebtedness,  commonly  termed  "receiver's  cer- 
tificates." issued  by  a  receiver  of  any  steam  railroad  under  authorization 
of  the  court  having  jurisdiction  over  such  receiver. 

0.  In  the  dividend-paying  capital  stock  of  steam  railroad  companies  of 
which  the  net  income  in  each  of  the  five  years  next  preceding  such  invest- 
ment shall  have  been  either  (1)  not  less  than  ten  million  dollars  ($10,000,000) 
and  not  lass  than  one  and  one-half  (1V$)  times  the  annual  interest  on  the 
entire  funded  debt,  or  (2)  not  lass  than  two  million  dollars  (52,000.000) 
and  not  less  than  twice  the  annual  interest  on  the  entire  funded  debt, 
provided  that  the  income  of  such  companias  applicable  to  dividends  in  at 
least  four  of  the  five  years  next  preceding  such  investment  shall  havo  been 
not  less  than  the  current  annual  dividend  requirements  on  the  class  of  stock 
in  question  and  all  other  classes  of  stock  of  prior  preference  and  that  such 
companies  in  each  of  the  five  years  next  preceding  such  investment  shall 
have  paid  dividends  at  the  rate  of  not  less  than  4%  per  annum  on  the  class 
of  stock  in  question  and  all  other  classes  of  stock  of  prior  preference  or  in 
the  dividend-paying  stock  of  any  steam  railroad  company  that  is  leased  to 
such  company  and  whose  dividends  are  guaranteed  by  such  company. 
PUBLIC   SERVICE   COMPANIES. 

7.  In  mortgage  bonds  issued  or  assumed  by  public  service  companies 
and  in  mortgage  bonds  of  companies  controlled  by  such  companies  for  the 
refunding  of  which  mortgage  bonds  of  such  companies  are  specifically  re- 
served, provided  that  in  each  of  the  three  years  next  preceding  such  invest- 
ment the  net  income  of  such  companies  shall  have  been  either  < I)  not  less 
than  five  hundred  thousand  dollars  ($500,000)  in  the  case  of  street  railways 
and  not  less  than  two  hundred  and  fifty  thousand  dollars  ($250,000)  in 
the  case  of  other  public  service  companies  and  not  less  than  one  and  three- 
quarters  (134)  times  the  annual  interest  on  the  obligations  in  question  and 
all  other  obligations  of  corresponding  or  prior  lien,  or  (2)  not  less  than  one 
hundred  and  fifty  thousand  dollars  ($150,000)  and  not  less  than  twice  the 
annual  interest  on  the  obligations  in  question  and  all  other  obligations  of 
corresponding  or  prior  lien;  and  in  bonds  or  notes  issued  or  assumed  by 
public  service  companies,   provided  that  in  each  of  the  three  ye  irs  next 

Preceding  such  investment  the  net  income  of  such  companies  shall  have 
een  not  less  than  five  hundred  thousand  dollars  ($500,000)  and  not  less 
than  two  times  the  annual  interast  on  the  obligations  in  question  and  all 
other  obligations  of  corresponding  or  prior  lien;  provided  that  in  all  case< 
the  principal  franchise  or  franchises  of  such  corporations  shall  not  mature 
prior  to  the  maturity  of  the  obligations  in  question  or  that  rich  companies 
operate  under  indeterminate  franchises  or  permits  and  are  subject  to  the 
regulatory  supervision  of  a  State  commission  of  competent  jurisdiction  or 
that  such  companies  operate  under  a  franchise  or  permit  in  which  the 
capital  or  investment  value  of  the  company's  property  is  fixed  or  deter- 
mined when  such  investment  or  capital  value  is  in  excess  of  the  indebted- 
ness represented  by  the  above  obligations  or  that  in  the  case  of  electric 
railways  not  less  than  75%  of  the  mileage  owned  is  located  on  private 
right  of  way. 

8.  In  the  dividend-paying  capital  stock  of  senior  preference  of  public 
service  companies  of  which  the  net  income  in  each  of  the  five  years  next 
preceding  such  investment  shall  have  beeu  not  less  than  five  hundred 
thousand  dollars  ($500,000)  and  not  less  than  one  and  three-quarter  (VH.) 
times  the  annual  interest  on  the  entire  funded  debt,  provided  that  the  in- 
come of  such  companies  applicable  to  dividends  in  at  least  four  of  the  five 
years  next  preceding  such  investment  shall  have  been  not  less  than  the 
current  annual  dividend  requirements  on  the  class  of  stock  in  question, 
and  that  such  companies  in  each  of  the  five  years  next  preceding  such 
investment  shall  nave  paid  dividends  at  the  rate  of  not  less  than  4%  per 
annum  on  the  class  of  stock  in  question,  and  provided  that  the  issue  of 
such  stock  has  been  authorized  by  a  State  commission  of  competent  juris- 
diction and  provided  further  that  not  exceeding  10%  of  the  deposits  shall  be 
so   invested. 

NEW   HAMPSHIRE  COMPANIES. 

9.  In  the  bonds  or  notes  of  public  service  and  water  companies  organized 
under  the  laws  of  and  located  and  doing  business  principally  within  tho 
State  of  New  Hampshire;  provided  the  net  income  of  such  companies  in 
each  of  the  three  years  next  preceding  such  investment  shall  have  been  not 
less  than  twice  the  annual  interest  on  the  obligations  in  question  and  all 
other  obligations  of  corresponding  or  prior  lien;  and  in  the  dividend-paying 
capital  stock  of  senior  preference  of  such  companies,  provided  that  the  in- 
come of  such  companies  applicable  to  dividends  in  at  least  four  of  the  five 
years  next  preceding  such  investment  shall  have  been  not  less  than  one 
and  one-eighth  times  the  current  annual  dividend  requirements  on  the 
class  of  stock  in  question,  and  that  such  companies  in  each  of  the  five 
years  next  preceding  such  investment  shall  have  paid  dividends  at  the  rate 
of  not  less  than  4%  per  annum  on  the  class  of  stock  in  question. 

TELEPHONE  AND  TELEGRAPH  COMPANIES. 
10-  In  bonds  or  notes  issued  or  assumed  by  telephone,  telegraph,  or 
telephone  and  telegraph  companies  of  which  tho  net  income  in  each  of  the 
five  years  next  preceding  such  investment  shall  have  been  either  (1)  not 
less  than  ten  million  dollars  ($10,000,000.)  and  not  loss  than  two  times  tho 
annual  interest  on  the  entire  funded  debt,  or  (2)  not  less  than  two  million 
dollars  ($2,000,000)  and  not  less  than  two  and  one-half  (24)  times  tho 
annual  interest  on  the  entire  funded  debt,  but  not  exceeding  15%  of  the 
deposits  shall  be  so  invested 

11.  In  the  dividend-paying  capital  stock  of  senior  preference,  of  tele- 
phone, telegraph,  or  telephone  and  telegraph  companies  of  which  the  net 
income  in  each  of  the  five  years  next  preceding  such  investment  shall  have 
been  either  (]  I  not  less  than  ton  million  dollars  ($10,000,000)  and  not  loss 
than  twice  the  annual  interest  "a  the  entire  funded  debt,  or  (2)  not  less 
than  two  million  dollars  ($2,000,000)  and  not  less  than  two  and  one-half 
(2K)  times  the  annual  Interest  cm  tho  entire  funded  debt,  provided  that  the 
income  of  such  companies  applicable  to  dividends  in  at  loast  four  of  the 
fi\e  years  next  preceding  such  Investment  shall  have  been  not  loss  than  tho 
current  dividend  requirements  of  tho  class  of  stock  in  questiou,  and  that 
all  companies  to  be  eligible  under  this  paragraph  in  each  of  the  five  years 
next  preceding  such  investment  shall  have  paid  dividends  at  the  rate  of 
not  loss  than  1  ,  per  annum  upon  the  class  of  stock  iu  question,  but  not 
exceeding  L0'  of  the  deposits  shall  bo  invested  under  the  provisions  of 
this  pa 

BONDS    OR    NOTES. 

12.  In  bonds  or  notes  issued  or  assumed  by  companies  of  which  the  net 
Income  in  each  of  the  five  years  next  preceding  such  investment  shall  have 
been  either  (1)  not  loss  than  ten  million  dollars  ($10,000,000)  and  not  loss 
than  two  times  the  annual  interast  on  tho  entire  funded  debt,  or  (2)  not 
less  than  two  million  dollars  i>2,000,000j  and  not  loss  than  four  (4)  times 
the  annual  interest  ou  the  entire  funded  debt,  but  not  exceeding  15%  of 
the  deposits  shall   be  so  invested. 

CAPITAL   STOCK 

13.  Iu  tho  dividend-paying  capital  stock  of  senior  preference,  of  com- 

fianies  of  v,  Inch  i  he  net  income  in  each  of  tho  five  years  next  preceding  such 
nveetment  shall  have  been  either  (1)  not  less  than  ten  million  dollars 
($10,000,000.'  and  not  less  than  twice  the  interest  on  the  entire  funded 
debt,  or  (2)  not  less  than  two  million  dollars  ($2,000,000)  and  not  loss  than 
four  times  the  annual  interest  on  the  entire  funded  debt,  provided  that  the 
Income  of  such  companies  applicable  to  dividends  In  at  least  four  of  the 
five  years  next  preceding  such  investment  shall  have  been  not  lass  than  the 
current,  dividend  requirements  of  tho  class  of  stock  in  questiou;  or  If  such 
companies  Have  no  funded  debt  then  the  income  applicable  to  dividends  in 
at  least  four  of  tho  five  years  next  preceding  such  investment  shall  have 
been  not  less  than  one  and  one-fourth  (14)  times  the  current  dividend 


r<*iulremctits  of  the  class  of  stock  In  question:  and  that  all  cot  I  o  be 

eligible  under  this  paragraph  In  each  of  the  five  years  next  pr>-Ci*iing  such 
InvOrtment  shall  have  paid  dividend!  at  the  rate  of  not  less  than  I','  per 
annum  upon  the  ClttM  of  stock  In  question.  Without  the  written  approval 
of  the  Hoard  of  Hani;  <  'oiimilssloners  no  investments  shall  be  mad"  Under 
tho  authority  of  this  and  tho  preceding  paragraph,  and  It  shall  be  the  duty 
of  said  board  to  furnish  to  tho  banks  from  time  to  lime  a  list  of  such  se- 
curities as  are  eligible  for  invi*tinent.  but  not  exceeding  10%  of  tho  de- 
I  shall  be  Invested  under  the  provisions  of  this  paragraph. 

In  the  bonds,  notes,  stock  or  certificates  of  interest  of  any 
manufacturing  company  organized  and  doing  business  in  the  [land 

.i  has  earned  and  paid  regular  dividends  on  Its  entire  capital 
stock  or  certificates  lor  each  of  the  rive  yean  next  preceding  such  invest- 
ment, and  whose  net  iud  btcdness  does  not  exceed  50%  of  the  amount  of 
Its  unimpaired  capital  stock;  but  not  exceeding  10%  of  the  deposits  shall 
be  so  invested:  provided,  no  bank  shall  hold  more  than  25%  of  the  stock  of 
any  such   company. 

Sec.  6.  In  the  capital  stock  of  any  banking  or  trust  company,  or  special 
deposits  of  guaranty  savings  banks  incorporated  under  the  laws  of  the 
State  of  New  Hampshire  and  doing  business  therein;  but  the  amount  of 
such  stock  held  by  any  savings  bank  as  an  investment  and  as  collateral 
for  loans  shall  not  exceed  one-tenth  of  the  total  capital  stock  or  special 
deposits  of  such  banking  or  trust  company  or  guaranty  savings  bank,  and 
not  exceeding  10%  of  the  deposits  shall  be  so  invested. 

Sec.  7.  In  the  stock  of  any  national  bank  or  trust  company  located  iu 
the  New  England  States  or  the  State  of  New  York,  but  not  exceeding  10% 
of  the  deposits  of  a  savings  bank  shall  be  invested  in  such  stock:  the  amount 
of  stock  in  any  national  bank  or  trust  company  In  this  State  which  may  be 
held  by  any  savings  bank  as  an  investment  or  as  collateral  security  for 
loans  shall  not  exceed  25%  of  the  capital  stock  of  said  national  bank  or 
trust  company;  and  the  amount  of  stock  in  any  national  bank  or  trust 
company  outside  of  this  State  which  may  be  held  by  any  savings  bank  as 
an  investment  or  as  collateral  for  loans  shall  not  exceed  one-tenth  of  the 
capital  stock  of  said  national  bank  or  trust  company. 

Sec.  8.  In  the  stock  or  certificates  of  interest,  of  any  real  estate  corpora- 
tion or  association  of  this  State  and  whose  property  is  occupied  and  im- 
proved and  Is  located  in  this  State,  whose  capital  stock  is  one  hundred 
thousand  dollars  or  more,  provided  the  total  indebtedness  of  such  corpora- 
tion or  association  does  not  exceed  one-half  of  the  capital  stock  actually 
paid  in  and  remaining  unimpaired,  and  provided  such  corporation  or  asso- 
ciation has  earned  and  paid  regular  dividends  of  at  least  4%  per  annum 
upon  its  capital  stock  or  shares  for  five  years  previous  to  such  investment: 
but  not  exceeding  5%  of  the  deposits  shall  be  so  invested. 

Sec.  9.  Unless  the  guaranty  fund  of  a  bank  is  full  and  unimpaired  and 
the  value  of  its  assets  as  determined  by  the  Board  of  Bank  Commissioners 
shall  exceed  the  amount  of  the  deposits  by  at  least  5%,  it  shall  be  unlawful 
for  it  to  invest  in  any  stocks  of  paragraphs  6,  8  and  13  of  section  4  or  in  any 
securities  of  Section  5  of  this  act  without  the  written  permission  of  the 
Board  of  Bank  Commissioners;  and  whenever  in  the  opinion  of  the  Board 
of  Bank  Commissioners  the  condition  of  any  bank  or  general  financial 
conditions  are  such  that  the  board  deems  it  unwise  for  said  bank  to  invest 
in  said  securities,  it  may  by  written  order  forbid  such  bank  to  make  such 
investment,  and  it  shall  not  thereafter  be  legal  for  said  bank  to  make  such 
investment  until  such  order  shall  be  revoked  in  writing. 

Sec.  10.  No  savings  bank  shall  expend  in  the  purchase,  construction 
or  remodelling  of  any  building  and  the  construction  of  vaults,  for  the  pur- 
pose, in  whole  or  in  part,  of  accommodating  the  businass  of  such  bank,  a 
greater  sum  than  the  amount  of  its  unimpaired  guaranty  fund  and  surplus 
except  it  is  authorized  to  do  so  by  the  Bank  Commissioners. 

Sec.  11.  In  determining  the  percentage  of  deposits  invested  under  the 
provisions  of  this  act,  previous  investments  held  by  the  banks  shall  be  in- 
cluded. 

Sec.  12.  Section  1  of  Chapter  137  and  Section  1  of  Chapter  149  of  the 
Laws  of  1915  and  Section  1  of  Chanter  114  of  the  Laws  of  1901  and  all 
amendments  thereto  aud  all  acts  and  parts  of  acts  inconsistent  with  this 
act  are  hereby  repealed  and  this  act  shall  take  effect  upon  its  passage. 

INVESTMENT  OF  TRUST  FUNDS.— (1895)  Chapter  71.  Sec.  1. 
Trustees  and  guardians  shall  be  authorized  to  invest  funds  in  their  hands 
iu  the  bonds  or  direct  obligations  of  any  county,  city,  town,  school,  fire 
or  water  district  in  New  England,  when  the  net  debt  of  said  municipality 
doos  not  exceed  five  per  cent  of  the  last  assessment  of  taxes  for  the  purpose 
of  taxation.  The  term  "net  debt"  shall  be  coustrued  to  denote  the  in- 
debtedness of  any  municipality,  omitting  debt  created  for  supplying  the 
inhabitants  with  water  and  deducting  the  amount  of  sinking  funds  avail- 
able for  the  payment  of  the  indebtedness  of  the  municipality 


CITIES,   COUNTIES  AND  TOWNS  IN  THE 

STATE  OF  NEW   HAMPSHIRE. 


ASHLAND. 

This  town  is  in  Grafton  County. 
NOTE  DEBT  Jan  31  1918- -$67,192 
Total  assessed  val.  1917---1.355.039 
Tax  rate  'per  $1,000)  1915— .$12.30 
Population  in  1910 1,412 

BERLIN. 

I'tils  city  Is  In  Coos  County  In- 
corp. Feb.  6  1897.  New  city  charter 
was  adopted  by  the  voters  May  1 1  '09. 
4s  '16     .--    $38.000-. July  1  '18-'36 

Bridge  Refunding  Bonds. 
4s  '15      --.    $81,000. -Apr   1   '18  '35 

♦Refunding;  Bonds. 
4  4s  10  M-.N'  s45.000c.Nov  I   '18-"26 

School  House  &  Fire  Sta.  Bonds 
4s  '05     J-D    $40. 000c  Dec  1  1918-'25 

Funding  Bonds. 
3  4s'02  J-D    $15,000c.June  1  "18-'22 

Public-improvement    Bonds. 
44*13  I-J  S120.500c.July  1  '18-33 
TOT.  BD.  DT.  Jan  31    17. 

Total  liabilities 

Cash  on  hand 

Total  resources 

Sinking  fund  investments. 
NET  DEBT  Jan  31  '17.. 

Assessed  valuation   1916 


191S 
Bit.) 
1923 


$339,000 

340,127 

41.659 

91,584 

53,998 

268,543 

11,036  668 

rax  rat>:  (per  SI, 000)  I')15.     $19.00 

Val.  citv  property  Feb  1  T6-S51S.797 

Pop.    TO,    11.7*0;    '16.   est.,    14.650 

♦INT.  at  Old  Col.  Tr.  Co.,  Boston. 

BOSCAWEN.  ~ 

This  town  Is  In  Merrimack  County. 
Incorp.  In  1892.     Pop'n  1910,  1.240. 

Water  Bonds  (Tax  fret). 
3  4s       M-N$34,286c.Nov  1  '18-23 
BOND.   DEBT  May  1916. .$45,  700 
Floating  debt  Feb  15  1915..   13,345 

Sinking-  fund 4,979 

Assess,  v.u.    ir>  (abt.  act.). .801. 918 
Total  tax  (per  $1,000)   1915- -$23 .74 

INT.  at  E.li   Rollins  &  Sons  Boston 


CARROLL   COUNTY. 
Court-House  Bonds. 

•Is  "IS  15.000 

TOTAL  DEBT  Dec 31  '16  $77,330 
Assessed  valuation  1915.-15.227,019 
Population  in  1910... .16.316 

CHARLESTOWN. 

This  to«  u  is  iu  Sulli\  an  County. 

Water  and  Sewer  Bonds. 

s  ...    §05, 000 

BOND.  DEBT  Jan  31  '18.    $65,000 

Notes  outstanding 8.000 

Sinking  fund 15,548 

Assess,  val.  1917  (est.) 1,000,000 

Tax  rate  (per  $1,000)  '17 

Population  in  1910 1.496 


CLAREMONT. 

This  town  is  In  Sullivan  County. 
Incorporated    17(3!. 

Bridge  Bonds. 
4s  ...    $24,000-.     July   I 

Water  {Int.  at  Claremont  Nat. 
4s  J-J  5158,220c.    .July  1 

4s  T3     J-J       61,900-. $3. 700  yearly 
Refund.  (.Int.  at  Claremont  N.Bk.). 
3  4s'09J-J     $16.900c.   .51,000  yrly 
4s  '14     J-J       42.500c.Iuly  1  '18-'34 

Is    14     J-J       lOOinc Inly  1  1924 

Trust  Fund  Bonds. 

4s  ...    S3S.686.78 1936 

GEN.  BD.  DT.  Jan  31  '18-S216.420 

Floating  debt 37,975 

Other  indebtedness 339 

Water  debt  (included) 274 

Assed  valuation,  real 6,467,600 

Assessed  val.,  personal 1,616,385 

Total  assess,  val.  '18  (act.).8,08 
Tax  rate  (pe  1918- ---$2 

Pop.    ,  1918  (est.) .--10,000 

CONCORD.        

Concord  (Incorp.  1853i  Is  the  capi- 
tal of  the  State  and  the  county  seat 
of  Merrimack  County.  Its  water- 
works more  than  take  care  of  the 
interest  on  the  water  bonds. 

Is    17      -..    $20.000 1919-1923 

Bridge  Bonds. 
4s  '15     J-D   $7^.00. ic. June  191  8  .'35 
4s  J-J        5.000.  .July  11 

Sewer  Bonds 
3Ws'08  M-N  $25.0000... May  1  1928 

4s  J-D    I    5.000 Dec  1  1930 

\20.000-Dec  1  '32  A  '34 
Penacook  Sewer  Bonds. 

3s  A-O      J-S500 Oct  1918 

Is  J-J       il, 000.. July    is  to    10 

♦Union  School  District  Bonds. 
"140.000.. July  1    IS-  22 
50.000_.July  1  '24-'27 

4,000 July  1  1928 

30.000Julyl'23-'29-'30 

9.000- -     July  1  1931 

M-N   62.000c.May  1  '20-"34 

West  Concord  Sewer   Precinct. 

3J4s       A-O  /    $500 Oct    1  1918 

I       300 Oct    1  1919 

School  District  No.  20  Bonds. 
3t.;s        M-S   ($2.500--Sept  1  T8-'22 

1   4.300 Sept  1  1921 

City-Hall  Bonds. 

3  4s        M-S  (?18,000-Sept  1  •lS-^O 

1    19,000. Sept  1  "21-'23 

3  4s'04  J-J       55.000- -July  1  '24-'29 

Public  Park   Bonds.  „    ,„„ 

4s  '14     J-D   $15,000.. Dec  1   '31-33 

Water  Precinct  Bonds. 

$8,000 Men  1  1922 

10,000 Jan        1919 

333,000 Jan    1  1922 

7,000. -Nov  1  *20-'21 
18.000. -Jan  1  '23-'24 
31,000-- Apr   1  ,21-'22 


3  4s 

J-J 

3  4s 

J-J 

3  4s 

J-J 

3  4s 

J-J 

3  Via 

J-J 

4s 

M- 

3  Ks 

M-S 

4s 

J-J 

Is 

J-J 

3s 

J-J 

3  4s 

J-J 

3  4s' 

05  A-O 

June,  '918] 
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CONCORD   (Concluded.) 

BOND.  DEBT  May  1  '18    $872,100 

Assets 11 6 ,732 

Assess,  val.  '17--. .20,110.995 

Tax  rate   (per    1,000)    '17 $18.60 

Pop.  '00.  19,632;  '10  (Census).  21.497 


•  Exempt  from  tax  when  owned 
by  Concord  residents. 

x  Issued  on  the  city's  credit  for  the 
Penacook  sewer  dist.,  the  int.  and 
principal  being  payable  from  a  spe- 
cial tax  on  that  district. 

INT.  at  Claremont  Nat.  Bank. 

CITY  PROPERTY. — The  city 
valued  its  buildings  and  other  DroD- 
erty  on  Jan  1  1918  at  $1,690,405 
lncl.  water  works  valued  at  $1,101.- 
697 ,  which  are  the  property  of  the 
"precinct." 

COOS  COUNTY. 

The  county  seat  is  Lancaster. 

Jail  &  Correction  House  Bonds. 

_s  ...    $25,000 

BOND.  DEBT  Dec  31 '17       $25,000 

Other  liabilities 56,609 

Assessed  valuation  1915- -37,871 ,310 
Population  in  1910 30,753 


4s  "13 


DERBY. 

This   town   Is   In   Rockingham   Co 
Inc.  1827.     Population  1910.  5.123 
Refunding    Bonds. 

I  $12. 500c. ..Nov  1  1923 

12. 500c_. -Nov  1  1928 

I    30,000c-..Nov  1  1933 

I    12, 500c. ..Nov  1  1923 

4Ms'13  ...  \    12,500c. ..Nov  1  1928 

(   30, 000c... Nov  1  1933 

Water  Bonds  (lax  exempt.) 

3Ms'10  M-N$44 ,000c... Nov  1  1930 

3Ms'07  J-J     )  25. 000c. ..July  1  1922 

152. 000c. .July  1  1927 

BOND.  DEBT  Apr  1918- --$231, 000 

Assessed  valuation  1916..-4, 108,419 

Tax  rate  (per  $1,000)  1916. --$23 .32 

INT.  payable  in  Boston:  on  bonds 

of  1907  at  Harris,  Forbes  &  Co.,  Inc. ; 

on  bonds  of  1910  at  First  Nat.  Bank. 


Assessed  valuationl917.$135. 426, 108 
Val.  of  county  property  1917.645.592 
Tot.  tax  rate  (per  $1 ,000)  '17-$16.80 

Population  in  1910 126,072 

INT.  on  3s  at  Manchester  Nat. 
Bk.;  on  3Ms  at  Old  Colony  Tr.  Co.. 
Boston;  4s  at  First  Nat.  Bk..  Boston 


JAFFREY. 

This  town  Is  In  Cheshire  County 
tncorp.  in  1773.     Pop'n  1910.  1.895- 

Water  Bonds.  ,,„,„, 

3  Ms       J-J  /    $8, 000c- -Jan  1  '19-'22 

1     9,000c -Jan  1  '23-'25 

3s  J-J       13.000r._Jan  1  '26-'30 

Water-ex.  note  4s (on  demand)S3,000 

Road  Bonds.*  ,^  .    m 

3Ms        M-N  $2.500c  (On  or  before 
\   Nov  1  1922 

Bridge    Bonds.  ,,„,„„ 

|$12,000.Jan   1   '19-30 

Is  J-J  s,000-Jan   1   '31-'34 

1     6,000-Jan   1   '35-'36 

Sewer  notes  4s  (on  demand)      $3,500 

BOND.  DEBT  Apr  1918-       $65,000 

Floating  debt 7,000 

Assess,  val.  (abt  act)  1917.1.713,249 
Tax  rate  (per  $1,000)  1917- --$24.00 

•Interest  paid  by  the  heirs  to  the 
Slade  estate  in  Jaffrey. 

INT.atC.D.  Parker  &  Co.  .Boston. 


DOVEE. 

This  city  is  the  county  seat  ot 
StrafTord  County.  Incorp.  as  a  city 
In  1855.     Population  1910.  13,247. 

xCity-Hall  Refunding  Bonds. 
3Ms'12J-D     $75.000cDec   1   '28-'32 

zBridge  Bonds. 
4s  '13     J-J     $45, 000c July  1  '26-33 

High-School  Bonds. 
3Ms'05J-D    S55,000c_-Dec  1 '18-'25 

Water-Works  Notes. 
3Ms        J-J  $110.000.-Apr  2  'W-W 

3Ms        F-A     45.000 1919-1927 

Bonds  past  due.  $10,000;  Int.  ceased 
BOND.  DEBT  Apr  5  '18-  340,000 
Assess,  val.  '17  (4-5  act. ).ll, 568,422 
Tax  rate  (per  $1,000)   1917..$1900 

INT.  on  bonds  marked  (x)  at 
First  Nat.  Bank,  Boston;  others  ai 
Shawmut  Nat.  Bank,  Boston. 

EXETER 

This  town  is  in  Rockingham  Co 
Incorp.  1638.     Pop'n  1910.  4.897. 

Street  (Int.  at  Errter  Bank'g  Co.) 
4K-s        M-S  $3  1.000c $2,000  yly 

Seminary  (Int.  at  Exeter  Bang  Co.  ) 

4V_s'09  J-J     $81.000c $1,000  yly 

BOND.  DEBT  May  20  '16. $120,000 

Floating  debt 21.616 

Cash  on  band 13.713 

Assess,  val.  "15  (abt.  act.).4.236,800 
Tax  rate  (per  $1,000)   1915..J18.80 

FRANKLIN. 

This  city  is  In  Merrimack  County 
Inc.  as  a  town  1828:  a  city.  1895- 

Sch.  Park  &  Heat  Plant  Bonds. 
3Ms'07  J-D   $30.000.. 1927 

Memorial  Hall,  Refund. &  Sewer 
3Ms'08  A-O  $50,000 Oct    1  1928 

Refunding  Water  Bonds. 

3  Ms        A-O  $80.000 Oct    1  1921 

OEN.  BD.  DT.  Apr  1  '18_-  $160,000 
Assessment  debt  (add'l) ...      27,000 

Note  debt.  &C 68,750 

Cash  in  treasury 21,931 

Assessed  val'n,  real  estate.4,248,265 

-e<i  val'n,  personal 1,045,131 

Tot.  ass'd  val.  17  (act.) -.5,293,396 
Tax  rate  (per  SI  .000)  1917__-$18.00 
Population  in  1910 6,132 

INTER  EST  payable  at  First  Na- 
tional Bank.  Boston,  or  Treasurer's 
office. 


QOEHAM. 

This  town  Is  in  Coos  County.     Inc. 
1836.     Population  1910.  2,155 

Municipal  Building  Bonds. 

_    .     $50,000— 

Water  &  Sewer  Bonds  (tax-free). 

4s  '05     J-J     $60,0000    1925 

lto\  1).  DEBT  Jan  31  '18.  Si  10,000 
Sink.  fds.  (bonds  A  cash)..  35.000 
Assessment  di  hi   (add'l)    .         I  i  ,588 

Floating  debl      39,800 

Assess,  val.  real 2,146,960 

Assess.  val    personal 1,619,730 

Total  val    I91i  3,766,690 

Tax  rate  (per  $  1,000)   1917       S.16..V) 

INT.   ai    Han-is,    Forbes  <t   Co., 
Inc..    Boston. 


JAFFREY  SCH.  DIST. 

School  Bonds  (tax-free). 
4s  A-OIS34.000e.Oct   1    '18-'34 

1      1,000c  ..Oct    1  1935 
BOND.  DEBT  Oct  30  '16-..$35,000 

Floating  debt 2,000 

Assess,  val.  real  estate 1,206,651 

Assess,  val.,  personal 407,000 

Total   valuation 1 ,667 ,000 

Tax  rate  (per  $1,000) .$7.50 

INT.  at  Monadnock  Nat.  Bank, 
East  Jaffrey. 

KEENE. 

County  seat  of  Cheshire  Co.  In- 
jorp.  as  a  town  1753;  city.  1874. 
Bonds  are  tax-exempt  when  held 
by  residents  of  Keene. 

Funding  Bonds. 

4s  '16     ...     j$20.000-Aug  1   '20-'23 
1   30, 000.  Aug  1   '24-'26 

Highway  &  Bridge  Bonds. 

ts  '15     ...    $18.000-.Nov  1  '19-'24 

Land  and  Improvement  Loan. 
4s  '13     July  $3,000 July   1    1918 

Water  Bonds. 
is    14     J-J    S10,000..July  1  'lS-'lQ 

Highway  Bonds. 
4s  '14     M-S  $18,000.  -Sept  1  '18-'23 
BOND.  DEBT  Jan  1918-       $99,000 

Cash  in  treasury 59,085 

Assess,  val.,  real  estate-. .$8,504,667 

Assess,  val.,  personal 2,455,483 

Total  valuation  1»17 11,000,150 

Tax  rate  (per  $1,000)  1917 $18.00 

Population  in  1910 10.068 

INT.  at  Keene  Nat.  Bank. 

KEENE   UNION   SCHOOL   DIST. 
School  Bonds. 

3Ms'12  -.-$100,000 1918-1927 

f   6,000 Sept  1  1918 

4s  '16     ---         6,500 Sept  1  1919 

I  6,000 Sept  1  1920 

School  Note. 

3Ms'll  A-O  $19,500 Oct    1  1961 

BOND.  DEBT  Mar  28  '18-$118,500 

Note  deb.  (additional) 19,500 

Total  val.  of  school  property.306,000 
School  population  1916-17 2,045 

LACONIA. 

Laconia  (cltv»  Is  In  Belknap  Co. 
Inc.  May  3  1893.     Pop'n '10,  10.183. 

Sewer  Notes  (opt.  after  5  years). 
3  Ms        J-J     $20.000c July  1  1925 

Town  of  Laconia  Sewer  Bonds. 
4s  ...    $35.000 1917-1925 

Sewer  and  Funding  Bor. 

4s  A-O  $U7.000c .1924 

BOND.  DEBT  Feb  15  '17    $152,000 

Sewer    notes.. 20,000 

Floating  debt 84,312 

Other   liabilities 10,891 

Total  liabilities  Feb  15  '17      267,204 

Assets _         24 ,485 

Tax  valuation  1916 9.992,986 

Total  tax  (per  $1,000)  1916..$16.00 

INT.  at  First  Nat.  Bank,  Boston. 


HAMPTON. 

This  town  is  in  Rockingham  Oo 

BONDED  DEBT  None 

Note  debl  Jan  30  1918  175,898 

ed  val     ad  .)  1918     -  2,506,369 

Pop'n  1910,  1 ,215;  1918  (eat.),  1 .200 

HILLSBOROUGH  COUNTY. 

County  seats,  Manchester  and 
Nashua.  Bonds  and  notes  bearing 
not  more  than  ~>%  Int.  tax-exempt. 

Building  Bonds. 

4s        June      (39,0000 June  1  1921 

3s        Julv         51.80    July  1   1923 

3  Hs'll!)  M-S   100,000c.    Sept  1   1924 
BOND.  DEBT  Apr  1  "18.    $190,800 

Floating  debt.. 215,000 

Sink,  fund  &  cash  on  hand       195. 766 


LITTLETON. 

This  village  is  in  Grafton  Countv. 
BOND.  DEBT  Jan  31  'J8--$68,000 

Floating  debt :-{  ion 

Sinking  fund 32  090 

Assessed    valuation 2,325  659 

Tax  rate  (per  $1,000)  1916...$2S.00 
Population  In  1910 3,059 

LITTLETON,  TOWN. 

This  town  is  in  (irafton  County. 
Incorporated    In    1874. 

Water  and  Light  Bonds. 

3Ms        J-D$200.000 1933 

3  Ms'07  J-D  •60.000c.  --June  1  1927 
BOND.  DEBT  Jan  31  '18     $260,000 

Notes  outstanding 10,000 

Total  assets  113,493 

Assess,  val.  '16  (abt  act). .2, 955.327 
Tax  rate  (per  $1,000)  1916-.  ..$27.50 
Population  In  1910 4.069 

♦INT.  at  Atlantic  Nat.  Bk..  Bost. 

MANCHESTEE. 

This  city  is  one  of  the  countv  seats 
of  Hillsborough  County.  Tncorp. 
July  10  1846.  Pop'n  1910.  70.063. 
is    17      ...  $200, oooc    .   It>18-1937 

Macadamizing  &  Sewer  Bonds. 
4s  '14       J-J  $s.r>. 000.. July  1  '18-'34 

Fire-Depart mcnt  Bonds. 
3Ms'12M-S($70.000..Sept  1  'ls-'31 

1    10.000 Sept  1  1932 

.-  '17  J-I)  10.000  Dec  1  'lN-'22 
3Ms'17    ...     18.000. .Jan   1    '18-'21 


Incinerator  Bonds. 

4s  '15     M-S  ($35,000c  Mar  1  '19-'25 
\100.000c  ...1926-1935 
Street  &  Sewer  Bonds. 

*s  '13     A-O     $80.000 1918-1933 

4s  '16     F-A     90,000 1919-1936 

Improvement  Bonds. 

3Ms"10  A-O$l()0, 000c. .Apr   1  1930 

3Ms        J-J       70,000 1919-1932 

4s  '17       _-.     200.000 

($5,000  yearly  on  Aug.  1.) 

Funding  Bonds. 

3H8'99  A-O$100. 000c... Apr    1  1919 

Refunding  Bonds. 
3Ms'05  A-O  $50.000c-.Apr    1  1925 
4s  A-O  100,000c.Apr  1  '27&'29 

4s  '11      J-J       30,000c.July  1  '18-'23 

4s  '17       ...     30,000 

($3,000  yearly  on  July  J.) 

Hospital  Bonds. 
4s  '15     J-D  $60,000 1919-1930 

School  Bonds. 

3Ms'll  J-J     $55,000c.July  1  '18-'28 

'^Ms'llJ-J       18.000c 1929-1931 

4s  '16     F-A      90,000 1919-1936 

•Cemetery  Bonds. 
3Ms'10  A-O  $21. 000c  ..Oct    1  1930 

4s    13      ...         6.700 Oct    1  1933 

4s  '13  July  12.000. .July  1  "18-'23 
5s  July     30.000 1942 

Refunding  Water  Bonds. 
4s  '13  M-N    $80,000.. Nov  1  '18-'21 
4s  '15     J-J     100,000 1922-1926 

Bridge  and  Sewer  Bonds. 
4s '15     F-A   $65,000 1918-1930 

Bridge  Bonds. 
4s  '13     J-J     $80,000 1918-1933 

Tax-Adjustment  Bonds. 
3Ms'02  J-J     $80,000c_  ..July  1  1922 
BOND.  DEBT  Apr  10  '17  $1,742,700 
Tax  notes  (additional)...       300.000 
Sinking  (General 293,336 

fund    \Water 18,242 

Water  debt  (included) 200 ,000 

Value  city  prop  Jan  1  '16.   9,385.704 

Assess,  val.  real 64.213.561 

Assess,  val.  personal 10,343,721 

Other  assessable  property.  3,695,163 
Total  val.  "16  (abt.  act.) _  .78,252,445 
Tax  rate  (per  $1,000)  1916. ..$15. 60 

*  Not  negotiable;  In  hands  of  City 
Treasurer.  The  city  guarantees  the 
perpetual  care  of  lots  in  the  ceme- 
teries of  the  city  to  parties  whs  pay 
$100  and  upward. 

INT. at  Second  Nat.  Bank.  Boston 


MEREDITH  VILLAGE  FIEE  DIS. 

Meredith    is    in    Belknap   County. 

Water  Bonds  1893  (taxable). 
4Ms        J-J     $40. 000c -.July  '23-'26 
BOND.  DEBT  May  16  '17-.$40,000 

Floating  debt 1,000 

Sinking   funds 4,676 

Assess,  val.  '18  (full  value). .705,938 
Tax  rate  (per  $1,000)  1917.. .$22.70 
Population  in  1917  (est.) 1,650 


aaiLFORD. 

This  town  is  In  Hillsborough  Co. 
Inc.  1794.     Bonds  are  tax-exempt. 

Water  Bonds  of  '91  &  '93. 
4s  J-J     $65,000c  -  .July  1  1921 

(Subject  to  call  after  July  1   1911.) 
4s  J-J    $10,000r.  ..July  1  1923 

Schools  and  Funding. 
4s  F-A   $45.000c..Feb    1  1924 

Sewer  arid  Bridge  Notes. 
3Ms        J-J       $3, 000c, J  an  1  '19-'20 
BOND.  DEBT  May  1916  .  $120,000 

Floating  debt 4 .650 

Sinking  fund 74.655 

Assessed  valuation  1915 3,241,452 

Tax  rate  (per  $1,000)  1915. ..$17. 20 
Population  in  1910 -3.939 

INTEREST  on  first  loan  payable 
it  First  Nat.  Bank.  Boston;  on  others 
at  Souhegan  Nat.  Bank,  Milford. 


Assess,  val.  real  estate $814,035 

Assessed  val.  personal 962.569 

Total  assess,  val.  1915 1,776,604 

Tax  rate  (per  $1,000)  1915 $21.50 

Population    1910. 3.348 

NEWPORT. 

This  town  Is  in  Sullivan  County. 
Incorp.  in  1761.      Pop.  1910,  3.765. 

Fire  Department  Bonds. 
3Ms        ...    $14,500 

Soldiers'  Monument  Bonds. 
3Ms        -.-      $5,000 

Sewer  Bonds  (Opt.  beg.  July  I'll) 
3s  J-J       $3, 800c.  .July  1  1921 

Refund    Bds   (Opt.  beg.  Julv  1  'ID 
3s  J-J     $68.OO0c.  ..July  1  1921 

Water  Bonds  (Opt.beg.Aug.  1   09) 
3s  F-A  $20,000c-.Aug   1  1921 

4s  F-A     50.000c  ..Aug   1  1924 

BOND.  DEBT  May  1  1918  $256,450 
Floating  debt  (additional).  5,349 
Ass'd  val'n  '17  (90%  act.) -3,546,587 
Total  tax  (per  $1,000)  1917--$20.00 
INTEREST  at  office  of  Town  Treas. 


NORTHUMBERLAND. 

A  town  in  Coos  County.     Popula- 
tion 1910.  2,184.     Inc.  Nov.  161774. 

School  Bonds. 
4s  F-A  $34,000c$l,500  yearly 

4Ms        F-A     17,500c 1918-1928 

BOND.  DEBT  Apr  1  1917.     $52,000 

Floating  debt 17,000 

Assessed  val'n,  real  estate.     858,670 

Assessed  val'n,  personal 1,181,757 

Total  assessed  val'n  1917-  .2,040,427 
Tax  rate  (per  $1,000)  1917.. .$18.30 


NASHUA. 

This   city   is  In   Hillsborough    Co. 
Incorporated  June  28  1853. 
4s  '15     J-D   S76.000C. 1935 

School-Building. 
3s  '03  A-O  $60. 000c... Oct  1  1923 
3Mg'05J-J  10. 000c. .July  1  1925 
4s '15  ...  60 .000c... Sept  1  1935 
4s  '16  ...  18,000c- -_Aug  1  1936 
4s  '17  J-J  4.500c. .Jan  1  1937 
4Msg'18J-J     300,000- -Jan  1  '19-'38 

City  Bonds. 
4g'll-13J-D/$120,000cJune  1  '31-'33 
1      10.000c.  June  1  1933 

Bridge  Bonds. 

4sg'14J-D  $15. 500c... June  1  1934 

4s715     ...       15, 000c...  Nov  1  1935 

4s  '17     A-O       2,500c. -Apr   2  1918 

24,000c.Apr  2  '19-'30 

Motor  Fire  Apparatus. 
4s  g  '14  J-D  $10, 000c  .  .June  1  1934 

Funding  Floating  Debt. 
4s  '04     J-J       S20.000c.Jan    1  1924 
4s  g  '07  J-J         60.000c  .July  1  1927 
4sg'09M-S       46. 000c. Sept  *  1929 
4s    16     J-D    H5.O00c_.Dec   1  1935 

Refunding  Bonds. 
3s  g  '01  J-J  $75.()O0c.--July  1  1921 
4sT)5  J-J  20.000c.  .July  1  1925 
4s  '06  J-J  20.000c  ..July  1  1926 
4s  '14  J-J  40,000c  ..June  1  1934 
4s  "15  J-D  40.000c  ..June  1  1935 
BOND.DEBT  Maj  .'1  '18$1 ,130,500 
serial  notes  (additional)  15,000 

General  sinking  fund  ..  192,753 
Total  val.  '17  (actual)  26,2ll  ,088 
Tax  rate  (per  $1,000)  1917 ..   i 

Est.  value  city  property $798,740 

Pop'n  1910.  26,009;  1916  (e 

INT.    on   4s  of    '93    at    City    Treas 

urer's  office  or  Nat .  Bk.  ol  the  Com- 
monwealth, Boston;  .'ts  of  'o.'i  and  4i 
of  '01  at  Olty  Treasurer's  office  or 
Bhawmul  Nat.  Bank,  Boston;  on  all 

others  at   Oltj   Treasurer's  office. 


PEMBROKE. 

This  town  is  In  Merrimack  County. 
Incorporated  1759. 

Water  Bonds. 
4s  '14  F-A  $17, 500c. .Feb  '24-'34 
4s  '15  F-A  10,000c  __Feb  '24-'34 
4s  '14  F-A  100, 000c -Feh  1  "24-'34 
4s  '15  F-A  60,000c  Feb  1  '24-'34 
BOND.  DEBT  May  1917.  $187,500 
Assessed  valuation  1916-..1.660,576 

Tax  rate  (per  $1,000)  1916 $15.00 

Population  in  1910 3.062 

INT.    at    National    State   Capital 
Bank,  Concord. 


PITTSFIELD. 

This  town  is  in  Merrimack  Co. 
3Ms'17  M-S  $57, 000... Mar  1919-37 

BOND.  DEBT  Feb  1918 $60,000 

Floating  debt 5,875 

Assess,  valuation   1917 1,528.420 

Tax  rate  (per  $1,000)  1917 $22.50 

Population  In  1910 2.222 


PLYMOUTH  SCH.  DIST. 

This  district  (P.  O.  Plymouth)   is 
in  Grafton  County. 
BOND.  DEBT  Feb  15 '18      $67,500 

Floating  debt 4, 000 

Assess,  val.  (Real  estate 1,398,852 

1917 1  Total 1,802.240 

Tax  rate  (per  $1,000)  1917..  .$21. 40 
Population  in  1917 2,200 


NEWMARKET. 

A  tnv,  n  iii  Rockingham  <  'mint  y. 
bond.  DB  B  r  Feb  16  '16     .$37,000 

Floating  di  bt     10.700 

Sinking  fund     - -  37. otto 


PORTSMOUTH. 

This  city.  Incorporated  In  1849,  is 
one  of  the  county  seats  of  Rocklug- 
ham  County.  The  High-School 
bonds  for  $100,000  were  authorized 
by  Chap.  202,  Laws  of  1903,  and  It 
was  provided  that  Sec.  9  of  the  "Mu- 
nicipal Bond  Act  of  1895"  should  not 
apply  in  their  case.  Bonds  marked 
(*)  are  not  taxed  in  Portsmouth. 

Refunding  Sewer  Bonds. 
4s    14     M-NJ32.0O0c.May  1  '19-'34 

Refunding  Bonds. 
4s  '04     A-O  S47,000c..Oct    1  1924 
3  M&4s'09J-J '50,000c.. Jan  1  'ig-^ 
4s  '14     M-N   51.000 1918-1934 

Paving  Bonds. 
is  '11      F-A   $42 ,000c  Aug  1   '1S-'31 

4s  '14     M-S  / 10.000 Sept  1  1918 

1,1 5,000. -SeDt  1  '19-'21 

4s  "17     M-N/60,000-    Mav  1  '22-'31 

t  5,000 May  1  1932 

Notes. 
4s  '16     J-J  *$20.000-July  28    18-21 

Debt  Funding  Bonds. 
4s  04     M-S$16().000c  .   Sept  1  1924 

High-School  Bds. — See  note  above . 
4s  g '03  J-D   $  100.000c. Dec    1  1923 

Water  Bonds. 
3  >^g'02  J-J     $50, 000c...  Julv  1   1922 
I'js'ls  A-O     35,000       \pr    1   '20-'26 

Refunding  Water  Bonds. 
4s  g '07  J-J  $160. 000c  ..Jan    1   1927 
4s  '12     J-J    *1. '.6.000c.. Jan    11932 

Is  '17     .1-.1     J225.000 

TOT.  BD.  DT.  Jan  1    is      $965,000 

Sinking  fund 318,265 

Water  debt  'included)-..      371.000 

High  school  bonds    100.000 

val.  't7  (abt.  act  .i.il  ,083,824 
Taj  rate  (per  si  ,000)    191 
Population  in  1910      -  -  1  1.269 

1  N  r.    pa]  abli    at    <  llty    n  ei 
state   Nat.   Bk.  or   First   Nat     Bank 

or   Old   Colons     Trust   (  <>.,    Boston 

WATER  won  ks.-  For  the  year 
ending  Jan.  l  I9ls  income  from  wa- 
ter rates  was  $65,923.89  cost  of  man- 
agement,  $38,877.61  Int.,  $14,590; 
Improvements.  $4,116.60;  payment 
to  Blnking  fund.  $15,000;  surplus, 
1 1.1 16.60. 

RAYMOND. 

Tins  town  is  in  Rockingham  Oo, 
Incorporated  1764. 

Water  Bonds  (Tax-exempt). 
is  Jan    $23,300c... 1933 

Bridge  Bonds. 

Julj     15.100c. 1935 

BOND    Dl  15  '17.. $2'- 

Floating  debl      1 

Sinking  fund     2,500 

ed  val  .  real  estate         0  ! 

od  valuat  Ion,  personal    1  . 

Total  valuation  (actual)         738  394 

Tax  rate  (per  $1.000) $20  no 

Pop'n  1910.  1.20  si  I,  1.300 
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ROCHESTER. 

Tills   cltv    Is   In   SI  maty 

[ncorp.   1891.     Pop'n  "10,  8.868. 

CltvHall  Bonds  l  fax  free). 
4ic '08  J-J     M4.000-.Jan  1   '19-'27 

Municipal  Bonds. 

.i-.i  ic  June  l   1032 

Water  Bondi    Vox  free). 
4s  ".12     J-l)    S 1  fit). 000c. Doc.  1  1922 
GEN.  HI)  1)1'.  .I.in  1   1018     $171,900 

Floating  debt  (notes) 74.683 

Water  bonds  (add'l) 160.000 

n  ater  sinking  fund si, odd 

is.  val.,  real  estate..  4,633,511 

.  val.,  persona] 2,138,529 

Tot.  assess,  val.  'IT  (actO  6,772.040 
Total  tax  (per  $1,000)  1917..S19.20 
Pop'n,  1910,  8,868;  1017  (est.)  10,000 

INT.  on  4s  of  1H92  at  Nat.  Shaw- 
mut  Hank.  Boston;  on  4s  'OS  at  Har- 
ris,  Korbas  A   Co..   Inc..  Boston. 

ROCKINGHAM  COUNTY. 

County  seat  Is  Exeter. 

Funding  Bonds. 
3s  '01     Oct    534.000c.  ..Oct    11921 
3^s'll  J-D  $15.000c_June  1  '19-'21 

Court-House  Bonds.  ,„>m 

4s  '93     J-J    $31,000o.. . July  1  1918 

Jail  Bonds.  „«..„„ 

4s  '11     J-D   $20.000c.Deo  1  ,22-'25 

Aims-House  Bonds. 
4^s'I7  J-D  865,000c. Dec  J    '18-'30 
BOND.  DEBT  June  1  '18-.$165,000 
Cash  balance  Jan.  1  '18...        68,237 

Assess,  val.  1916 42,864,937 

Population  in  1910 52.188 

INT.  on  jail  bonds  at  New  Hamp- 
shire Nat.  Bank  of  Portsmouth  or 
First  Nat.  Hank,  Boston;  on  court- 
house and  bldg.  bonds  at  First  Nat. 
Bank,  Boston;  others  Portsmouth. 

SALEM. 

This  town  Is  in  Rockingham  Co. 
Incorporated  in  1750. 

Water  Bonds  (Tax-exempt). 
4s  '07     J-D  $37, OOOc '22-'27 

(Part  pavable  every  5  years.) 
BOND.  DEBT  May  4  '18.     $37,000 

Floating  debt 25,000 

Sinking  fund  (water) 5 ,000 

Assessed  val.,  real 1,845,914 

Assessed  val.,  personal 331,750 

Total  value  1918  (actual).. 2, 177, 664 
Total  tax  rate  (per  $1,000)  '18  $19.00 
Pop'n  1910,  2,117;  1918  (est.),  2,300 

INTEREST  is  payable  in  Salem. 

SOMERSWORTH. 

This  city  Is  In  Strafford  County. 
Inc.  1893.     Population  1910.  6.704. 

General  Indebtedness  Bonds. 
4s  A-O  $24, OOOc Oct  J  1918 


Water-Works  Bonds 

t-O)  17.000c   ..  .Oct  i  1018 
BOND.  DEBT  Apr 8  1916.  $213. ) 

Floating  debt..    

Sinking  fund 21.1  I  s 

Value  of  city  property -1 - 

Assess,  val.    1>  (act.  val. ). 4. 986. 94  1 
Tax  rate  (per  jl.OOO)   1<.H5.    ..' 
INT.  at  Old  Colony  Tr.  Co.,  Host 

WALPOLE. 

This  town  Is  In  Cheshire  County 
Inc.  1892.     Population  1910,  2.668. 

liritiiieRds.  Unl. at  Keene  Nal.lik.) 
5s  A-O  $25 ,000c. $2 .000  yearly 

3Hs'10J-J       16.000c. $2,000   yearly 

NET  DEBT  Aug  1015 $88,849 

Assessed  valuation  1915-.. 2, 743. 753 
Tax  rate  (per  $1,000)  19 15 ...$21.60 

WHITEFIELD. 

A  town  in  Coos  Co.  Incor.  1804. 

Funding    Bonds. 
4s  '17     J-J     $50.000 

(Due  $1,000  yearly  for  5  years 

and  $1,500  yly.  thereafter.) 

BOND.  DEBT  May  15  '17    $50,000 

Floating  debt 2 .000 

Assessed  valu-f  Real  estate.    988,880 

ation  1917  \Total  (act.). 1,226, 279 
Population  in  1910. 1.035 


WHITEFIELD   FIRE  PRECINCT. 

3Hs        ...    $54,500 

BOND.  DEBT  May  9  1917.354,500 

WILTON. 

This  town  is  in  Hillsboro  County. 
Incor.  1762. 
TOTAL  DEBT  Nov  18  '16    $64,574 

Water  debt  (incl.)... 35.000 

Floating  debt  May  1916. ..      40,574 
Available  assets  May  1916.       10,826 

Assess,  val.  real  estate 1,038.045 

Assess,  val.  personal 332,477 

Total  assess,  valuation 1,370,522 

Tax  rate  (per  $1,000) -.$20.00 

Population  in  1910 2.221 

WOLFEBORO. 

A  town  iu  Carroll  County.     Incor. 
1770. 

GEN.  BD.  DT.  Jan  31  "18.     $17,500 
Assessment  bonds  (add'l) . .        3,750 

Floating  debt  (add'l) 5,863 

Water  debt 83,175 

Assess,  val.,  real  estate 1,944,748 

Assess,  val.,  personal 358,494 

Other  assessable  property. _       12,800 

Total  assess,  val.  1918 2,316,042 

Tax  rate  (per  M .)  / Inside $20.20 

1918 lOutside  ...   18.30 

Pop'n  1910,  2,224;  1918  (est.)  2,300 


State  of  Vermont. 

ITS 

DEBT,   RESOURCES,   &c. 

Admitted  as  a  State  (Act  Feb.  18  1791) March  4  1791 

Total  area  of  State  (square  miles) 9,563 

State  Capital - Montpelier 

Governor  (term  expires  Jan.  1919) Horace  F.  Graham 

Secretary  of  State  (term  expires  Jan.  '19)_-F.  G.  Fleetwood 
Treasurer  (term  expires  Jan.  1919) Walter  F.  Scott 

LEGISLATURE  had  been  meeting  biennially  since  1870  In  even  years 
the  first  Wednesday  in  October.  On  March  4  1913  an  amendment  was 
adopted  providing  for  the  convening  of  the  Legislature  In  odd  years  on  the 
first  Wednesday  after  the  first  Monday  In  January.  V.  96,  p.  810.  Length 
of  session  is  not  limited. 

HISTORY  OF  DEBT. — For  a  brief  outline  of  the  early  history  or  the 
Vermont  State  debt  see  "State  and  City  Supplement"  of  April  1895.  paces 
15  and  16. 

The  liabilities  of  the  State  on  April  1  1918  were  as  follows: 

Agricultural  College  fund  bonds,  due  1932. $135,500 

School  fund  bonds,  due  1925 234,900 

Huntington  fund  bonds,  due  1925 211,131 

Public  building  bonds  1917  4s  (M.  &  N.)  May  1  1918-1935 180,000 

Military  loan  1917.  due  1919 741.000 

Total  debt — $1,502,531 

Cash  on  hand  and  in  banks  April  1  1918 $766,400 

Excess  of  liabilities  over  assets  April  1    1918,   as  shown   by 

State  Treasurer's  books $736,131 

INTEREST  on  public  building  bonds  is  payable  at  State  Treasurer's 
office  or  Sherman  National  Bank,  Now  York;  on  others  at  the  State  Treas- 
ury. 

At  the  1915  session  of  the  Legislature  the  State  Treasurer  was  authorized 
to  issue  on  July  1  1915,  to  the  Trustees  of  the  Permanent  School  Fund,  cer- 
tificates of  registered  loans  of  this  State  to  the  amount  of  $234,900.34  re- 
deemable In  1925  on  which  the  interest  must  be  4%  annually  on  July  1  to 
the  Trustees  of  the  Permanent  School  Fund. 

ASSESSED  VALUATION  AND  TAX  RATE.— In  addition  to  the  valua- 
tions below,  the  State  received  (1917)  $732,457  81  as  taxes  on  deposits  in 
savings  banks,  national  banks  and  trust  companies  which  are  taxod  at  the 
rate  of  7-10  of  1%;  also  the  State  received  $515,078  90  as  taxes  on  the 
appraised  value  of  railroad  property,  such  property  paying  a  tax  of  \\i% 
on  valuation. 

Assessed  Valuation State^a! 

Years —  Real.  Personal.  Total.        per  $1,000 

1917 SI72.321.762    $61,154,885    $233,479,647    $20.00 

1916. 170.566,951       58,051,971 

1915 168.918.137       62.653.740 

1914 150.S78.51S       64.663.155 

1913 15S.676.533       61.312,810 

1912-. - 157,227.015       32.994.415 

1910-- 143.386,564       45,106,982 

1905 127,003.677       59.838,143 

1900 118,950,024       58,293.598 

1898 116.141,070        58.621,651 

1895 112,099,284       01,700.171 

1S00 112.895.125       65.157.3S8 


220.518.465  5.00 
231,571,877  None. 
224.541,672  None. 
222,989.343  None. 
100.221.430  $10.00 
188.493,546  None. 
187,331.820  None 
177.213.622  $10.00 
174,763,633  5.00 
173,700,755  12.00 
178  052.513        


There  was  no  direct  tax  for  Stato  purposes  lovied  in  any  of  the  years 
from  1903  to  1911,  both  inclusive.  A  tax  of  $13  per  $1,000,  however, 
consisting  of  a  Stato  shoo!  tax  of  $8  and  a  State  highway  tax  of  $5,  was 
collected  and  re-distributed  to  towns  on  a  basis  of  the  number  of  schools 
and  road  mileage,  the  State,  for  the  sake  of  equalizing  its  distribution, 
acting  as  agent  in  the  matter.  Prior  to  1902  this  tax  was  $10  per  $1,000. 
The  Legislature  or  1915  Increased  tho  stato  school  tax  from  $8  to  $10.  but 
this  change  did  not  take  effect  until  tho  assessment  of  1916.  In  1912  the 
Legislature  levied  a  direct  tax  of  10  cents  on  the  dollar  of  the  grand  list 


($10  per  $1 ,000  of  assessed  value),    one-half    parable  Nov.  10  1013.     and 

i  iir  June  lo  I'M  I      The  191  '>  Leglslai  uri 
on  Hie  dollar  or  the  grand  list  for  tin;  jx.ir  1916.     The  1917  Legislature 

Ided  for  the  levying  or  a  tax  or  20  cents  on  tho  dollar  of  tho  grand  list 

for  the  ynr.  1017  and    1918. 

ORAM)  I. isr.     Hon  Constituted.  580  of  the  Public  Statute* 

of  Vermont  L908  reads:  "One  per  cent  of  the  I  value  of  real  estate 

lav  Oii>-  to  a  person  shall  be  added  to  the  list  o  1  the 

sum  so  obtained,   with  tho  amount  of  his  taxable  poll,  if  any.  shall  con- 
stitute his  grand  list ." 

POPULATION   OP  STATE.— United  States  Census: 

1910 355.956   IS70 330.551    IS10 291.JHI1810 217  S95 

1900 313,611  I  I860 315.008   1830 280.652    Is)) 151.465 

1800 332.1221  1850 311.1201  1820 235.981  I  1700 85.425 

1880 332.2861  I  I 

DEBT  LIMITATIONS. — There  appears  to  be  nothing  in  the  constitution 
providing  for  a  general  limit  to  tho  debt-making  power  of  munlcif>a:iti<  B. 
whatever  in  each  case  the  Legislature  authorizes,  th^  city,  tawa,  oouotv 
or  other  civil  division  can  issue. 

In  1017  the  Legislature  enacted  a  law,  which  was  approved  on  April  12 
1017  repealing  Chapter  157  of  the  Public  Statutes,  No.  SI  of  the  Acts  of 
1908  and  No.  126  of  the  Acts  of  1912,  in  relation  to  the  issuance  of  municipal 
bonds,  and  providing  generally  for  the  issuance  of  such  bonds  for  any  pur- 
pose if  the  proper  formalities  are  complied  with.  We  publish  in  part  the 
text  of  the  now  law  herewith;  the  full  text  will  bo  found  in  V.  104,  p.  2365 
and  2366. 

MUNICIPAL  BONDS. 

Section  1.  The  term  "municipal  corporation"  as  used  in  this  Act  shall 
include  a  city,  town,  village,  town  school  district,  graded  school  district 
or  other  school  district  and  a  fire  district  and  a  lighting  district  organized 
under  the  laws  of  tho  State. 

Sec.  2.  The  term  "legislative  branch"  of  a  municipal  corporation  as  used 
in  this  Act  shall  moan  the  mayor  and  board  of  aldermen  of  a  city ,  the  board 
of  selectmen  of  a  town,  the  trustees  of  a  village,  the  board  of  school  directors 
of  a  town  school  district,  the  trustees  or  prudential  committee  of  a  fire 
district. 

Sec.  3.  When  the  legislative  branch  of  any  municipal  corporation  at  any 
regular  meeting  or  at  a  special  meeting  called  for  that  purpose  shall  by 
resolution  passed  by  a  vote  of  two-thirds  of  all  its  members  determine  that 
the  public  interest  or  necessity  demands  improvements,  the  cost  of  which 
will  be  too  great  to  be  paid  out  of  the  ordinary  annual  income  and  revenue, 
it  may  at  any  subsequent  regular  meeting  of  such  legislative  branch  or  at  a 
special  meeting  called  for  that  purpose,  by  a  vote  of  two-thirds  of  all  its 
members,  order  the  submission  of  the  proposition  of  making  such  public 
improvements,  and  of  incurring  a  bonded  debt  to  pay  for  the  same,  to  the 
qualified  voters  of  such  municipal  corporation  at  an  election  to  be  held  for 
that  purpose.  The  ordinance  or  warning  calling  such  election  shall  state 
the  object  and  purpose  for  which  the  indebtedness  is  proposed  to  be  incurred , 
estimated  cost  of  the  improvements,  amount  of  bonds  proposed  to  be  issued 
therefor  and  the  maximum  rate  of  interest  to  be  paid,  and  shall  fix  the 
place  where  and  the  date  on  which  such  election  shall  be  held,  the  hours  of 
opening  and  closing  the  polls,  the  manner  of  holding  said  election,  the 
questions  to  be  submitted,  and  the  form  of  ballot  to  be  used.     *     *     * 

Sec.  4.  The  clerk  of  the  municipal  corporation  shall  cause  notice  of  such 
election  to  be  published  in  a  newspaper  published  in  said  municipal  corpora- 
tion once  a  week  for  three  consecutive  weeks  on  the  same  day  of  the  week, 
the  last  publication  to  be  not  less  than  five  days  nor  more  than  ten  days 
before  said  election.  If  no  newspaper  is  published  in  said  municipal  cor- 
poration, then  publication  shall  be  made  in  some  newspaper  published  in 
this  State  that  has  general  circulation  in  said  municipal  corporations. 
Notice  of  said  election  shall  also  be  posted  in  five  public  places  within  said 
municipal  corporation  for  the  two  weeks  immediately  preceding  said  elec- 
tion. If  two-thirds  of  all  the  voters  voting  at  said  election  shall  vote  to 
authorize  said  public  improvements  and  the  issuance  of  bonds  to  pay  for  the 
same,  the  legislative  branch  shall  be  authorize  to  make  said  public  improve- 
ments and  to  issue  bonds  as  hereinafter  provided. 

Sec.  5-  Elections  in  municipal  corporations  under  this  Act  shall  be  con- 
ducted in  the  same  manner  as  the  annual  city  and  town  meetings  are  con- 
ducted, and  the  qualifications  of  voters  at  such  elections  shall  be  the  same 
as  the  qualifications  of  voters  at  annual  city  and  town  meetings. 

Sec.  6.  All  bonds  issued  under  this  Act  shall  be  of  a  denomination  not 
less  than  $100  nor  more  than  $1,000,  and  shall  draw  interest  at  a  rate  not 
to  exceed  4%  per  annum,  payable  semi-annually;  said  bonds  shall  be  pay- 
able serially,  the  first  payment  to  be  deferred  not  later  than  from  1  to  5 
years  after  the  issuance  of  the  bonds  and  subsequent  payments  to  be  con- 
tinued annually  in  substantially  equal  amounts  so  that  the  entire  debt  will 
be  paid  in  not  more  than  20  years  from  the  date  of  issue. 

Sec.  7.  No  municipal  corporation  shall  incur  an  indebtedness  for  public 
improvements  which  with  the  previously  contracted  indebtedness,  shall 
in  the  aggregate  exceed  ten  times  the  amount  of  the  last  grand  list  of  such 
municipal  corporation. 

Sec.  8.  The  legislative  branch  of  any  municipal  corporation  at  any 
regular  meeting,  or  at  a  special  meeting  called  for  that  purpose,  shall  by 
ordinance  or  resolution  determine  the  rate  of  interest  for  said  bonds,  the 
denomination  of  said  bonds,  the  time  and  place  of  payment,  thfllform  of 
bond  to  be  used,  which  shall  be  substantially  as  hereinafter  provided,  and 
whether  said  bonds  shall  be  registered  or  have  coupons  attached.  If  bonds 
are  to  be  registered,  they  shall  be  registered  as  provided  by  this  Act. 

Sec.  9.  The  legislative  branch  of  said  municipal  corporation  shall 
annually  at  the  time  of  assessing  the  general  tax  levy,  in  addition  to  all 
other  taxes,  provide  for  the  collection  each  year  until  such  bonds  are  paid 
of  a  tax  sufficient  to  pay  the  interest  on  such  bonds  and  such  part  of  the 
principal  as  shall  become  due  prior  to  the  time  the  taxes  are  due  in  the 
next  following  year. 

Sec.  10.  The  bonds  issued  under  this  Act  shall  be  sold  to  the  highest 
bidder  after  being  advertised  once  a  week  for  three  consecutive  weeks  on 
tho  same  day  of  the  week  in  a  newspaper  published  in  said  municipal 
corporation,  or  if  no  newspaper  is  published  in  said  municipal  corporation, 
then  publication  shall  be  made  in  some  newspaper  having  general  circula- 
tion in  said  municipal  corporation;  one  publication  of  said  notice  shall  also 
be  made  in  some  newspaper  published  in  this  State  having  general  circula- 
tion in  tho  State  and  in  some  financial  paper  published  in  Boston,  Massa- 
chusetts, or  New  York,  New  York.  The  advertisement  shall  state  the 
amount  and  denomination  of  the  bonds,  date  of  maturity,  rate  of  interest, 
and  the  time  and  place  where  tho  bonds  are  to  be  sold.  The  legislative 
branch  of  any  municipal  corporation  may  reject  any  and  all  bids  and  in 
case  all  bids  are  so  rejected  they  may  advertise  and  call  for  new  bids  in 
the  manner  hereinbefore  provided. 

Sec.  I  1  Said  bonds  shall  bo  signed  by  the  mayor  and  treasurer  of  an 
Incorporated  city,  by  tho  selectmen  or  trustees,  as  the  case  may  be.  of  a 
town  or  village,  by  the  trustees  or  prudential  committee  as  the  case  may  be. 
of  an  Incorporated  school  district  or  of  a  fire  district,  and  by  the  board  of 
school  directors  of  1  town  school  district,  and  the  coupons  to  said  bonds  shall 
bo  signed  by  the  treasurer  or  by  his  lithographic  signature.  If  such  munici- 
pa  I  corporation  has  a  corporate  seal,  such  seal  shall  be  affixed  to  said  bonds. 
Otherwise  said  bonds  need  not  be  sealed. 

Sec  [2.  in  determining  the  amount  of  municipal  indebtedness  permitted 
by  tho  preceding  sections,  obligations  created  for  current  expenses,  for  a 
water  supply,  or  for  electric  lights,  and  temporary  loans  created  in  anticipa- 
tion of  the  collection  of  taxes  and  necessary  for  meeting  current  expenses 
shall  not  be  taken  into  account:  provided  that  no  such  temporary  loan  shall 
be  extended  beyond  the  fiscal  year  for  which  it  is  made  and  shall  not  exceed 
in  amount  90%  of  tho  amount  of  taxes  levied  for  such  year;  and  provided 
further  that  sinking  funds  and  other  moneys  set  aside  for  the  sole  purpose 
of  paying  outstanding  bonds  or  other  evidences  of  indebtedness  permitted 
under  the  provisions  of  the  preceding  sections:  nor  shall  the  provisions  of 
this  and  the  preceding  sections  apply  when  the  charter  of  a  municipal 
corporation  limits  its  indebtedness. 

13.   [This  section  simply  describos  tho  form  of  bond  to  be  issued 
under   the  Act.] 

REFUNDING  BONDS. 
See.  11      v    municipal    corporation    that    has    outstanding    and    unpaid 
orders,  notes,  bonds,  or  coupons,  lawfully  issued,  may  issue  other  nego- 
tlaole  notes  or  bonds  to  pay  or  retire  the  same. 

Sec.  15.  Such  municipal  corporation  by  Its  legislative  branch,  by  resolu- 
tion or  ordinance,  shall  determine  tho  necessity  for  issuing  refunding  bonds. 
the  amount  of  legal  outstanding  indebtedness  to  be  refunded,  what  amount 
of  new  notes  or  bonds  shall  bo  issued,  at  what  time  and  place  they  shall  be 
payable,  the  rate  of  interest  thereon  and  when  payable,  the  form  of  bond, 
which  shall  he  substantially  in  the  form  provided  in  this  Act.  and  whether 
tho  bonds  shall  bo  registered  or  have  interest  coupons  attached.  Such 
new  notes  or  bonds  shall  not  exceed  in  amount  such  outstanding  obligations, 
nor  shall  they  be  used  or  sold  except  to  provide  mean;  for  paving  or  retiring 
said  outstanding  indebtedness. 
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Sec.  16.  Such  bonds  shall  be  signed,  sold,  made  payable,  and  mature  in 
the  same  manner  as  an  original  issue  of  bonds  of  a  municipal  corporation 
are  signed,  sold,  made  payable,  and  mature,  as  provided  in  this  Act. 

Sec  17  The  treasurer  of  the  municipal  corporation  shall  keep  a  record 
of  every  note  or  bond  issued  under  this  Act,  stating  therein  the  number  ana 
denomination  of  each  note  or  bond,  when  issued,  and  the  rate  ot  interest 
hereon,  and  shall  also  keep  a  record  of  payments  of  interest  or  principal, 
and,  if  coupons  are  taken  up,  shall  record  the  fact  and  deface  the  same. 

Sec.  18.  When  old  notes  or  bonds  are  taken  up,  as  provided  m  this  Act, 
the  treasurer  of  the  municipal  corporation  shall  keep  a  record  of  the  same, 
and  such  old  notes  and  bonds  shall  be  canceled.  „na„t.ri 

Sec.  19.  All  ordinances  or  resolutions  required  by  this  Act  to  be  enacted 
by  the  legislative  branch  of  a  municipal  corporation  shall  be  duly  recoraeu 
in  the  office  of  the  clerk  of  said  municipal  corporation. 

REGISTERED  OBLIGATIONS.  . 

Sec.  20.  A  municipal  corporation,  as  herein  defined,  may  Issue  registered 
bonds,  and  if  an  original  issue  of  bonds  by  such  municipal  corporation  is 
registered,  they  shall  be  registered  as  hereinafter  provided. 

Sec.  21.  A  municipal  corporation  may,  at  the  written  request,  duly 
acknowledged,  of  the  owner  or  holder  of  one  or  more  b°nds  promissory 
notes  or  certificates  of  indebtedness  issued  by  it  and  payable  to  bearer  or 
to  a  person  or  corporation  named,  or  bearer,  change  such  bonds,  notes  or 
certificates  into  registered  obligations,  payable  only  to  tne  person  in- 
corporation  whose   name   is   properly   endorsed   thereon,    as   nereinaiter 

PrSec.  22.  If  it  shall  be  determined  by  a  municipal  corporation  to  issue 
registered  bonds,  then  and  in  that  event  the  legislative  branch  of  the  munici- 
pal corporation  shall  direct  the  treasurer  of  such  municipal  corporation 
as  the  case  may  be,  to  endorse  upon  the  back  of  each  of  such  bonds  over  ins 
official  signature  a  certificate  of  registration  in  substantially  tne  lorm 
hereinafter  provided,  inserting  in  the  appropriate  places  the  date  ot  sucn 
registration,  the  name  and  address  of  the  registered  holder,  and  his  own 
signature  as  transfer  agent,  and  thereafter  such  bond  shall  be  transferable 
only  upon  the  books  of  such  municipality  upon  presentation  to  tne  treasurer 
thereof  with  a  written  assignment  duly  acknowledged  or  proved. 

Sec.  23.  In  case  a  municipal  corporation  shall  have  issued  coupon iBonas 
and  the  owner  or  holder  thereof  has  requested  that  said  bonds  be  changed 
to  registered  bonds,  as  herein  provided,  then  upon  written  request  tor  sucn 
change,  duly  acknowledged,  the  treasurer  of  such  a  municipal  corporation 
shall,  if  directed  by  the  city  council  of  the  city,  selectmen  of  tne  town, 
school  directors  of  the  town  school  district,  or  other  corresponding  omcers 
of  the  municipal  corporation  of  which  he  is  such  treasurer  as  the  case  may 
be,  cut  off  and  destroy  the  coupons  on  the  bonds  presented  for  registration 
and  endorse  upon  the  back  of  each  of  sucn  bonds  over  his  official  signature 
a  certificate  of  registration  in  suostantially  the  following  form,  insertinD 
in  the  appropriate  places  the  date  of  such  registration ,  the  name  and  address 
of  the  registered  holder,  and  his  own  signature  as  transfer  agent,  and  there- 
after such  bond  shall  be  transferable  only  upon  the  books,  of  such  munici- 
pality upon  presentation  to  the  treasurer  thereof  with  a  written  assignment 
duly  acknowledged  or  proved.  .      „„„, 

Sec.  24.  [This  section  shows  the  certificate  of  registration  to  be  used 
where  bonds  are  registered.]  '    OT1Tr 

Sec.  25.  The  indorsement  of  such  certificate  of  registration  upon  any 
bond,  note  or  certificate  by  such  treasurer  shall  be  conclusive  evidence  that 
such  treasurer  was  directed  by  the  proper  officers  of  the  municipal  corpora- 
tion of  which  he  was  treasurer  to  convert  such  bond  into  a  registered 

°  Sec.  26.'  The  treasurer  of  every  such  county  or  municipal  corporation 
shall  keep  a  register  showing  the  number,  date,  amount,  rate  of  interest, 
time  when  payable,  and  the  name  of  the  registered  holder  of  the  bonds, 
notes,  and  certificates  originally  registered  or  changed  to  registered  oon- 

aSec.S27.  Such  conversion  shall  in  no  respect  or  degree  weaken  or  impair 
the  obligation  of  such  municipal  corporation  to  pay  such  bond,  note  or 
certificate  so  converted.  .  , ,  „    ...     ..„„„  «,„„ 

Sec.  28.  Notes,  bonds  or  orders  issued  as  evidences  of  obligations  for 
money  loaned  to  a  county,  town,  town  school  district,  village  or  incorporated 
school  or  fire  district  of  this  State  shall  be  deducted  in  determining  the 
average  amount  of  deposits  and  accumulations  under  the  provisions  or 
Section  1  of  No.  35  of  the  Acts  of  1910.  Bonds  or  obligations  given  or 
created  in  excess  of  the  limit  authorized  by  this  Act  and  contrary  to  its 
provisions  shall  be  void.  .  .  .     . 

Sec  29.  This  Act  shall  not  affect  rights  now  allowed  any  municipal 
corporation  by  its  charter  provisions,  nor  any  rights  now  or  hereafter 
granted  by  special  Act  of  the  legislature. 

EXEMPTION  FROM  TAXATION.— Subdivision  XII.  of  Section  496  of 
the  Public  Statutes  of  1906.  as  amended  by  Act  23  of  the  Laws  of  1908, 
provides   that   the  following  municipal  securities  shall  be  tax-exempt: 

XII.  Notes,  bonds  or  orders  issued  after  Feb.  1  1907  as  evidences  of 
obligations  for  money  loaned  to  a  town,  village,  incorporated  school  or  fire 
district,  at  a  rate  of  interest  not  exceeding  4%  per  annum,  for  the  purpose 
of  constructing,  purchasing,  or  repairing  water,  sewer. or  lighting  systems, 
permanent  highways,  bridges,  walks  or  public  buildings,  or  for  the  purpose 
of  refunding  a  debt  contracted  for  any  of  the  foregoing  purposes. 

SAVINQS  BANK  INVESTMENTS— PRIVILEGES  AND  RESTRIC- 
TIONS.— The  General  Assembly  in  1917  passed  an  Act,  approved  April  12, 
in  amendment  of  and  in  addition  to  Section  8  of  No.  158  of  the  Acts  of  1910 
relating  to  investments  of  banks  in  Vermont,  by  extending  the  powers  of 
such  banks  to  invest  in  certain  securities.  The  new  law  not  only  provides 
a  much  broader  field  for  investment  in  the  classes  of  securities  named  in 
the  old  Act  but  enlarges  the  list  by  adding  foreign  bonds,  public  service 
company  bonds  and  bonds  of  telephone  companies.  See  V.  104,  p.  2031 
and  2032.  Section  8  of  the  new  law.  which  deals  with  investments,  is 
given  in  full  below. 

INVESTMENTS. 
SECTION  8.     The  assets  of  banks  shall  be  invested  as  follows: 

FIRST  MORTGAGES  ON  REAL  ESTATE. 
I.  (a)  In  first  mortgages  of  unincumbered  real  estate,  not  to  exceed  In 
each  case  sixty  per  cent  of  the  value  of  such  real  estate,  if  located  in  Ver- 
mont, and  not  to  exceed  fifty  per  cent  of  the  value  of  such  real  estate  if 
located  elsewhere.  Not  less  than  a  sixth  of  the  amount  of  such  mortgages 
shall  be  upon  real  estate  in  this  State,  treating  mortgages  made  on  lands  in 
an  adjoining  State  within  twenty  miles  of  the  bank  making  such  loan  as 
Vermont  mortgage  loans,  and  not  more  than  eighty  per  cent  of  the  amount 
of  the  assets  shall  be  invested  in  mortgages  of  real  estate;  provided  that  not 
exceeding  sixty  per  cent  of  the  amount  of  such  assets  may  be  invested  in 
mortgages  of  real  estate  outside  this  State.  An  investment  shall  not  be 
made  on  mortgages  of  real  estate  outside  of  Vermont  which  Is  unimproved 
and  unproductive  and  the  amount  of  such  investments  on  mortgages  in 
Vermont  shall  not  be  more  than  forty  per  cent  of  the  value  thereof.  A 
bank  shall  not  loan  to  any  person,  partnership,  association  or  corporation 
upon  real  estate  mortgage  (treating  loans  to  the  individual  members  of  a 
partnership  as  loans  to  the  partnership)  more  than  thirty  thousand  dollars, 
and  in  addition  thereto  one  per  cent  of  the  deposits  of  such  bank  In  excess 
of  one  million  dollars.  Provided,  however,  that  upon  the  approval  in  writing 
of  all  the  trustees  of  the  bank  who  are  physically  able  to  act,  a  bank  may 
Increase  a  loan  of  thirty  thousand  dollars  on  Vermont  real  estate,  as  stated 
In  this  section,  to  one  and  one-half  per  cent  of  the  deposits  in  excess  of  one 
million  dollars.  A  mortgage  investment  shall  not  be  made  except  upon  the 
written  approval  of  at  least  three  trustees  of  the  board  of  investment,  who 
shall  certify  In  writing,  according  to  their  best  judgment,  the  value  of  the 
premises  mortgaged  or  to  be  mortgaged.  At  the  expiration  of  every 
mortgage  loan  made  for  a  period  of  five  yoars  or  more,  such  loan  shall  not 
be  extondod  or  ronewod  unless  three  members  of  the  board  of  investment 
certify  In  writing  the  value,  in  tholr  best  judgment,  of  the  mortgaged 
premises  and  unless  such  value  meets  the  requirements  above  prescribed. 

(b)  When  buildings  are  Included  In  the  valuation  of  real  estate  upon  which 
an  investment  is  made,  they  shall  be  insured  by  the  mortgagor  in  such 
company  as  the  trustees  or  board  of  investment  direct,  and  the  policies  of 
Insurance  shrill  tin  duly  assigned  or  the  loss  mado  payable  to  such  bank, 
and  such  bank  may  renew  such  policies  In  the  same  or  another  company 
as  said  trustees  or  board  of  investment  elect,  from  year  to  year,  or  for  a 
longer  or  shorter  period,  if  the  mortgagor  noglects  so  to  do;  and,  when  neces- 
sary, the  treasurer  may  sign  promium  notes,  and  may  charge  the  amount 
paid  for  such  insuranco  to  the  mortgagor. 

(c)  Whon  a  bank  takes  an  accruing  mortgage  tho  only  debt  which  shall 
bo  secured  thereby  or  become  a  lien  upon  the  property  described  therein 
shall  be  the  debt  described  in  tho  mortgago  and  existing  at  the  time  of  Its 
execution,  and  any  Riihsoquont  dlroct  indebtedness  of  the  mortgagor  to 
such  bank;  provldod,  that  whon  the  mortgage  Includes  a  homestead,  the 
written  consent  of  tho  wife  of  the  mortgagor  to  tho  creation  of  suchtsub- 
sequont  direct  Indebtedness  shall   be  roquirod. 


MUNICIPAL  BONDS. 
II.   (a)  In  the  public  funds  of  the  United  States  or  any  or  tne  States  or 
the  District  of  Columbia,  or  in  public  funds  for  the  payment  of  principal 
and  interest  of  which  the  faith  of  the  United  States  is  pledged. 

(b)  In  the  legally  authorized  bonds  or  notes  of  counties,  cities,  towns,  vil- 
lages, school  districts  and  water  districts  of  the  New  England  States  and  of 
any  municipal  corporation  in  Vermont  having  the  right  to  levy  and  collect 
taxes  in  payment  of  its  indebtedness. 

(c)  In  the  legally  authorized  bonds  or  notes  of  towns,  cities  and  school 
districts,  having  a  population  according  to  the  last  preceding  United  States 
or  State  census  of  at  least  one  thousand  in  towns  and  cities,  and  five  hun- 
dred in  school  districts,  and  an  indebtedness  not  exceeding  five  per  cent 
of  the  last  preceding  valuation  for  the  assessment  of  taxes,  at  the  time  of 
the  investment  in  New  York,  Pennsylvania,  Ohio,  Michigan,  Illinois.  In- 
diana, Iowa,  Wisconsin  and  Minnesota. 

(d)  In  the  legally  authorized  bonds  or  notes  of  towns,  cities,  and  school 
districts  having  a  population  according  to  the  last  preceding  United  States 
or  State  census  of  at  least  four  thousand  and  an  indebtedness  not  exceed- 
ing five  per  cent  of  the  last  preceding  valuation  for  the  assessment  of  taxes 
at  the  time  of  the  investment  in  New  Jersey,  Kansas,  Nebraska,  North 
Dakota,  South  Dakota,  Missouri,  Oregon,  Washington,  California,  Dela- 
ware, Montana,  Wyoming,  Idaho,  Maryland  and  Utah; 

(e)  In  the  legally  authorized  bonds  of  counties  in  any  of  the  above  men- 
tioned States  having  a  population  according  to  the  last  preceding  United 
States  or  State  census  of  at  least  twenty  thousand  and  an  indebtedness 
not  exceeding  five  per  cent  of  the  last  preceding  valuation  for  the  assess- 
ment of  taxes,  at  the  time  of  the  investment. 

Bonds  issued  under  this  subdivision  for  building  or  improving  roads, 
shall  not  be  legal  unless  they  are  payable  serially;  the  entire  issue  payable 
in  not  to  exceed  twenty  years;  the  principal  and  interest  payable  from  a 
direct  tax  divided  upon  all  of  the  taxable  property  within  the  county,  and 
only  such  portion  of  such  bond  issue  shall  be  legal  as  will  be  due  and  pay- 
able in  not  less  than  fifteen  years  from  date  of  issue.      . 

(f)  In  the  legally  authorized  bonds  or  notes  of  a  city  in  any  of  the  States 
above  named  having  a  population  according  to  the  last  preceding  United 
States  or  State  census  of  aMast  twenty-five  thousand  and  an  indebtedness 
not  exceeding  five  per  cent,  or  a  population  of  fifty  thousand  and  an  in- 
debtedness not  exceeding  seven  per  cent  of  the  last  preceding  valuation  tor 
the  assessment  of  taxes,  at  the  time  of  the  investment. 

(g)  In  the  legally  authorized  bonds  or  notes  of  a  city  in  any  of  the  States 
above  named  having  a  population  according  to  the  last  preceding  United 
States  or  State  census  of  at  least  one  hundred  thousand;. 

(h)  In  the  bonds  of  the  United  Kingdom  of  Great  Britain  and  Ireland, 
and  the  bonds  of  the  Republic  of  France,  provided  they  are  secured  by 
collateral  deposited  in  this  country  and  approved  by  the  bank  commis- 

cJati  fl* 

(i)  In  the  bonds  of  the  Dominion  of  Canada  and  the  various  Provinces  of 

In  subdivisions  (c)  and  (d)  the  word  "indebtedness"  shall  mean  the  gross 
debt  less  debts  created  in  anticipation  of  taxes  to  be  paid  within  one  year 
and  the  amount  of  any  sinking  funds  available  for  the  payment  of  sucn 
Indebtedness;  and  in  subdivisions  (e)  and  (f)  the  word  indebtedness 
shall  mean  the  gross  debt  less  debts  created  in  anticipation  of  taxes  to  be 
paid  within  one  year,  the  amount  of  any  sinking  funds  available  tor  the 
payment  of  such  indebtedness  and  debts  created  for  supplying  the  inhabi- 
tants of  the  municipality  with  water.  . 

Banks  may  invest  in  bonds  described  in  subdivisions  (h)  and  (1)  not  to 
exceed  thirty  thousand  dollars  by  any  one  bank,  and  in  addition  thereto 
one  per  cent  of  the  deposits  of  such  bank  in  excess  of  one  million  dollars.'wa 

The  foregoing  does  not  authorize  investments  in  railroad  aid  oonas 
(except  such  as  are  issued  by  municipalities  in  the  State  of  Vermont)  or  in 
bonds  which  are  not  direct  obligations  of  a  municipality  or  in  bonds  ot 
municipalities  which  have  within  twenty  years  repudiated  or  compro- 
mised the  payment  of  any  debt  or  defaulted  for  more  than  ninety  days  in 
the  payment  of  any  indebtedness,  and  the  purchase  of  such  securities  is 
hereby   prohibited. 

PUBLIC  SERVICE  COMPANY  BONDS. 

II.  (1)  For  the  purposes  of  this  subdivision:  

"Company"  shall  be  construed  as  a  corporation  or  voluntary  association 
organized  under  the  laws  of  the  United  States,  or  any  State  thereof,  located 
in  and  doing  business  principally  within  the  United  States; 

"A  public  service  company"  shall  be  construed  as  a  company  doing  prin- 
cipally a  gas,  electric,  light,  electric  power  or  electric  railway  business 
serving  the  public  generally;  ,„,„„:w  *■* 

"Mortgaged  bonds"  shall  be  construed  as  bonds  secured ^ primarily  by 
direct  and  foreclosurable  lien  upon  physical  property  owned  by  the  obli- 

ga"Years"eshall  be  construed  as  calendar  years;  fiscal  years  or  nearer  periods 
of  twelve  months  next  preceding  such  investment;  .«_.#.«„. 

"Net  income"  shall  be  construed  as  income  after  deducting  operating 
expenses,  taxes,  insurance,  rentals,  guaranteed  interest  and  guaranteed 
dividends,  and  expenditures  for  maintenance;  and 

"Annual  interest"  shall  be  construed  as  interest  actually  paid  in  each 
year,  except  that  for  the  latest  year,  which  shall  be  construed  as  one  year  s 
interest  on  the  total  amount  outstanding  at  the  time  of  the  '"vestment. 

Not  exceeding  twenty-five  per  cent  of  the  deposits  of  a  bank  shau.be 
Invested  in  securities  authorized  under  this  subdivision  and  not  exceeding 
two  and  one-half  per  cent  of  such  deposits  shall  be  invested  in the 'securities 
of  any  one  company,  if  such  percentage  be  in  excess  of  fiye  thousand  dollars. 

No  investment  shall  be  made  in  the  securities  authorized  under  this 
subdivision  of  a  company  or  a  public  service  company  which  is  in  detauit 
on  any  of  its  debt,  or  in  the  hands  of  a  receiver.  „„,•-_  .»,;„  0„k 

No  investment  shall  be  made  in  the  securities  authorized  under  this  sub- 
division unless  the  net  income  of  the  company  or  public  service  company  in 
question  in  each  of  the  three  years  next  preceding  such  Investment  shall 
have  been  not  less  than  one  and  one-quarter  tunes  the  annual  interest  on 
the  entire  funded  debt,  rentals,  guaranteed  interest,  guaranteed  dividends 
and  all  fixed  charges,  and  for  the  purpose  of  this  paragraph  net  income 
shall  be  construed  as  income  after  deducting  operating  expenses,  taxes. 
Insurance  and  expenditures  for  maintenance.  ,,„„«,. 

Subject  to  the  foregoing,  investments  may  be  made  as  follows. 

In  first  mortgage  bonds  and  first  and  refunding  mortgage  bonds  issued 
or  assumed  by  public  service  companies  and  in  mortgago  bonds  of  the 
companies  controlled  by  such  public  service  companies;  for  the 
refunding  of  which  mortgage  bonds  of  such  companies  are  specif- 
ically reserved,  provided  that  in  each  of  the  three  years  next .pre- 
ceding such  investment  tho  net  income  shall  have  been  either 
(1)  not  less  than  five  hundred  thousand  dollars  and  not  less  than  one  and 
three-quarters  times  the  annual  interest  on  the  bonds  m  question  and  all 
other  obligations  of  corresponding  or  prior  Hens,  or  (2)  not  less  than  one 
hundred  fifty  thousand  dollars  and  not  less  than  twice  the  annual  interest 
on  the  bonds  in  question  and  all  other  obligations  of  corresponding  or  prior 
lion-  provided  that  such  bonds  are  in  fact  secured  either  by  first  lien  on  the 
major  portion  of  the  mortgaged  premises,  or  by  a  first  and  refunding  mort- 
gage or  by  a  lien  for  the  refunding  of  which  bonds  which  are  legal  are 
specifically  reserved:  and  provided  that  the  principal  franchise  or  fran- 
chises of  such  companies  extend  beyond  the  maturity  of  the  bonds  in  ques- 
tion or  that  such  companies  operated  under  indeterminate  franchises  or 
permits  subject  to  the  regulatory  supervision  of  a  State  commission  of  com- 
petent jurisdiction,  or  that  in  the  case  of  electric  railways  not  less  than 
seventy-five  per  cent  of  the  mileage  owned  is  located  on  private  ngnt  or 
way  owned  in  fee. 

TELEPHONE  COMPANIES  BONDS. 

II  (2)  (al  In  the  bonds  of  telephone  companies  located  in  the  United 
States  when  such  bonds  are  in  fact  secured  by  a  first  mortgage  or  a  first 
and  refunding  mortgage,  whether  or  not  the  bonds  are  so  designated  io 

their  title;  ,  „  ,  ,    „  .         , 

i  b>  Provided:  That  gross  earnings  of  any  such  company  shall  have  been 
at  least  one  million  dollars  for  each  of  the  last  three  fiscal  years  next  pre- 
ceding such  Investment,  and  provided  further  that  gTOSS  earnings  for  the 
fiscal  year  next  preceding  such  investment  shall  have  been  at  least  forty 
per  cent  of  the  total  mortgage  debt  outstanding  at  the  end  of  such  fiscal 

e'(ci  Provided:  That  net  oarnlngs  for  each  of  the  said  last,  throe  fiscal 
years  after  deducting  all  operating  expenses,  maintenance  and  deprecia- 
tion Charges     rentals  and   taxe.s.   shall   have  been  at  least   two   and   one-half 

times  the  annual  interest  charge  on  the  entire  mortgage  debl  outstanding 
at  the  end  .if  each  of  the  said  last  three  fiscal  years  next  preceding  sucn 

Investment;  and   provided  further  that  In  case  additional   bonds  are  issued 

under  the  above  mentioned  mortgages  during  an  Incompleted  fiscal  year, 
nel  earnings,  as  provided  above,  tor  the  last  available  twelve  months 

preceding  such  Investment   Shall  have  been  al   least,  tWO  and  one-half  times 

the  intensi  on  all  mortgage  debt,  outstanding,  Including  iucb  additional 

bonds  issued. 


.»•> 
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In  the  CIH  ol"  tin'  consolidation  I>y  <i  merger  of  two  or  more  such  companies 

the  first  mortgage  and  the  first  and  refunding  mortgage  bond*  "t  thi 
■oHdated  company  and  of  the  separate  companli  ipond  the  con- 

ilidated  company,  when  sm-ii  bonds  an  secured  as  provided  In  sub- 
division "a,"  shall  be  legal  Investments  provided  that  the  comblni  h 

of  the  separate  companies  shall  ha\e  compiled  with  the  requirements  In  re- 
spect to  k'mss  namlngs  in  subdivision  "b,  and  provided  thai  the  combined 
net  earnings  of  tin-  separate  companies  shall  have  complied  with  tho  re- 
quirements of  subdivision  "<•. 

(I      In   the  bonds  of  telephone  companies  located  in   tho   Unii      | 
when  BUCh  bonds  are  seenred  by  the  deposit  of  collateral  having  a  market 
value  of  at   least  twenty-five  per  cent  in  excess  of  the  par  value  of  such 
bonds;  ami 

(e)  Pro\  ided:  That  grOss  earnings  of  any  such  company  shall  have  been 
at  least  forty  million  dollars  for  each  of  the  last  three  fiscal  years  next  pre- 
ceding such  Investment;  and 

i  Provided:  That  net  earnings  for  each  of  the  said  last  three  fiscal 
years,  after  deducting  all  operating  expenses,  maintenance  and  depi 
tion  charges,  rentals  and  taxes,  shall  have  been  at  least  three  limes  the  an- 
nual interest  Charge  on  the  entire  funded  debt  outstanding  at  the  end  of 
Bach  of  the  last  three  fiscal  years  next  preceding  such  investment,  and  pro- 
vided further  that  in  case  additional  bonds  are  issued  during  an  incompleted 
fiscal  year,  net  earnings  as  provided  above  for  the  last  available  twelve 
months  next  preceding  such  investments  shall  have  been  at  least  throe 
times  the  Interest  on  all  funded  debt  outstanding,  including  such  additional 
bonds  issued. 

g  In  the  bonds  of  telephone  companies  doing  a  general  telephone  busi- 
ness  in   this   State. 

1 1  Provided:  That  gross  earnings  of  any  such  company  shall  have  been 
at  least  fifteen  million  dollars  for  each  of  the  last  three  fiscal  years  next 
preceding  such  investment;  and 

(i  Provided:  That  net  earnings  for  each  of  the  said  last  three  fiscal 
years,  after  deducting  all  operating  expenses,  maintenance  and  deprecia- 
tion charges,  rentals  and  taxes,  shall  have  been  at  least  three  times  the 
annual  interest  charge  on  the  entire  funded  debt  outstanding  at  the  end  of 
each  of  the  last  three  fiscal  years  next  preceding"  such  investment,  and  pro- 
vided further  that  in  case  additional  bonds  are  issued  during  an  incompleted 
fiscal  year  net  earnings,  as  provided  above,  for  the  last  available  twelve 
months  next  preceding  such  investment  shall  have  been  at  least  three  times 
the  interest  on  all  funded  debt  outstanding,  including  such  additional  bonds 
issued. 

j  Provided:  That  no  investment,  shall  be  made  in  the  bonds  of  any 
such  company  mentioned  in  this  section,  which  is  in  default  on  any  of  its 
debt  or  which  is  in  the  hands  of  a  receiver. 

But  not  more  than  ten  per  cent  of  the  deposits  shall  be  so  invested. 

RAILROAD  BONDS— VERMONT  RAILROADS. 
Third,  (a)  In  the  notes  or  bonds  of  a  railroad  corporation  incorporated 
under  the  laws  of  Vermont,  irrespective  of  the  length  of  such  road  or  the 
motive  power  thereof,  when  issued  in  accordance  with  the  laws  of  this 
State  and  in  compliance  with  the  provisions  hereinafter  set  forth  relating  to 
bonds  of  New  England  railroads. 

NEW  ENGLAND  RAILROADS 

(b)  In  the  bonds  or  assumed  bonds  of  a  railroad  corporation  incorporated 
n  any  of  the  New  England  States  at  least  one-half  of  the  railroad  of  whicd 
s  located  in  said  States  whether  such  corporation  is  in  possession  of  and  is 
operating  its  own  road  or  is  leased  to  another  railroad  corporation;  provided, 
either  that  such  bonds  shall  be  secured  by  a  first  mortgage  of  the  whole  or  a 
part  of  the  railroad  and  railroad  property  of  such  corporation,  or  by  a  re- 
funding mortgage  as  described  in  paragraphs  (3)  or  (4)  of  sub-division  (g) 
or  that  if  the  railroad  and  railroad  property  of  such  corporation  are  unin- 
cumbered by  mortgage,  such  bonds  shall  be  issued  under  the  authority  of 
one  of  said  States,  which  provides  by  law  that  no  such  railroad  corporation 
which  has  issued  bonds  shall  subsequently  execute  a  mortgage  upon  its 
road,  equipment,  franchise,  or  upon  any  of  its  real  or  personal  property, 
without  including  in  and  securing  by  such  mortgage  all  bonds  previously 
issued,  and  all  its  pre-existing  debts  and  liabilities,  which  provision,  so 
enacted  in  such  State,  shall  have  been  accepted  by  the  stockholders  of  such 
corporation;  and  provided,  that  such  corporation  has  paid  in  dividends  in 
cash  an  amount  equal  to  not  less  than  4%  per  annum  on  all  its  outstanding 
issues  of  capital  stock  in  each  fiscal  year  for  the  five  years  next  preceding 
such  investment; 

(c)  In  the  first  mortgage  bonds  or  assumed  first  mortgage  bonds  or  in  the 
bonds  secured  by  a  refunding  mortgage  as  described  in  paragraph  (3)  or 
(4)  of  sub-division  (g)  of  a  railroad  corporation  incorporated  in  any  of  the 
New  England  States  the  railroad  of  which  is  located  wholly  or  in  part 
therein,  which  have  been  guaranteed  as  to  principal  and  interest  by  a  rail- 
road corporation  described  in  sub-divisions  (a)  or  (b)  which  is  in  possession 
of  and  is  operating  its  own  road; 

(d)  No  bond  shall  be  made  a  legal  investment  by  sub-division  (b)  unless 
the  corporation  which  issued  or  assumed  such  bond  has,  during  its  fiscal 
year  next  preceding  the  date  of  such  investment  paid  in  dividends  on  its 
capital  stock  an  amount  equal  to  one-third  of  the  total  amount  of  interest 
paid  on  all  its  direct  and  assumed  funded  indebtedness. 

No  bond  shall  be  made  a  legal  investment  by  sub-division  (c)  unless  the 
corporation  which  guaranteed  such  bond  has,  during  its  fiscal  year  next 
preceding  such  investment,  paid  in  dividends  on  its  capital  stock  an  amount 
equal  to  one-third  of  the  total  amount  of  interest  paid  on  all  its  direct, 
assumed  and  guaranteed  funded  indebtedness. 

No  bond  shall  be  made  a  legal  investment  by  sub-division  (b)  or  (c)  un- 
less the  corporation  owns  in  fee  not  less  than  100  miles  of  standard-gauge 
railroad  (exclusive  of  sidings)  within  the  United  States. 

OTHER  RAILROADS — DESCRIPTION  OF    CORPORATION. 

(e)  In  the  mortgage  bonds,  as  described  in  any  of  the  following  sub- 
divisions of  this  clause,  of  any  railroad  corporation  incorporated  under  the 
aws  of  any  of  the  United  States; 

Provided,  that  during  each  of  the  ten  flscf  1  years  of  such  railroad  corpora- 
tion next  preceding  the  date  of  such  investment —      ' 

(1)  Such  railroad  corporation  owned  in  fee  not  less  than  500  miles  of 
standard-gauge  railroad,  exclusive  of  sidings,  within  the  United  States,  or, 
if  such  corporation  owned  in  fee  less  than  500  miles  of  such  railroad,  the 
gross  earnings  of  such  corporation,  reckoned  as  hereinafter  provided,  shall 
have  been  not  less  than  515,000,000: 

(2)  Such  railroad  corporation  shall  have  paid  the  matured  principal  and 
interest  of  all  its  mortgage  indebtedness; 

(3)  Such  railroad  corporation  shall  have  paid  in  dividends  in  cash  to  its 
stockholders  an  amount  equal  to  at  least  4%  upon  all  its  outstanding 
capital  stock; 

(4)  The  gross  earnings  from  the  operation  of  the  property  of  such  rail- 
road, corporation,  including  therein  the  gross  earnings  of  all  railroads  leased 
and  operated  or  controlled  and  operated  by  said  corporation,  and  the  gross 
earnings  from  the  sale  of  coal  from  mines  owned  or  controlled  by  it,  shall 
not  have  been  less  in  amount  than  live  times  the  amount  necessary  to  pay 
the  interest  payable  upon  its  entire  outstanding  indebtedness,  the  rentals 
of  all  leased  lines  and  the  interest  on  all  the  outstanding  indebtedness  of 
railroads,  controlled  and  operated,  which  is  not  owned  by  said  corporation, 
after  deducting  from  said  interest  and  rentals  interest  and  dividends  re- 
ceived from  the  stocks,  bonds  or  notes  of  railroad  corporations  not  operated 
by  said  corporation,  which  have  been  deposited  with  a  trustee  as  the  only 
security  to  secure  the  payment  of  bonds  or  notes  issued  by  said  corporation, 
but  not  in  excess  of  the  interest  on  said  last-named  bonds  or  notes; 

And  further  provided,  that — , 

(."))  No  bonds  shall  be  made  a  legal  investment  by  sub-division  (g)  In 
case  the  mortgage  securing  the  same  shall  authorize  a  total  Issue  of  bonds 
which,  together  with  all  outstanding  prior  debts  of  the  issuing  or  assuming 
corporation.  Including  all  bonds  not  issued  that  may  legally  be  issued  under 
any  of  its  prior  mortgages  or  of  Its  assumed  prior  mortgages,  after  deducting 
therefrom,  in  case  of  a  refunding  mortgage,  the  bonds  reserved  under  the 
provision  of  said  mortgage  to  retire  prior  lien  debts  at  maturity,  shall  ex- 
ceed three  times  the  outstanding  capital  stock  of  said  corporation  at  the 
date  of  such  investment; 

(6>  No  bonds  shall  be  made  a  legal  Investment  by  sub-division  (1)  or  (J) 
in  case  the  mortgage  securing  the  same  shall  authorize  a  total  issue  of  bonds 
which,  added  to  the  total  debt  of  the  guaranteeing  corporation  as  dellned 
in  paragraph  5,  Including  therein  the  authorized  amount  of  all  previously 
guaranteed  bond  Issues,  shall  exceed  three  times  the  capital  stock  of  such 
guaranteeing  corporation  outstanding  at  the  date  of  such  investment;  ncr 
in  case  at  said  date  the  total  debt  of  the  corporation  which  Issued  said  bonds 
shall  exceed  three  times  its  outstanding  capital  stock; 

In  the  case  of  a  mortgage  executed  prior  to  the  passage  of  this  Act,  under 
which  the  total  amount  of  bonds  which  may  be  issued  Is  not  speclllcally 
stated,  the  amount  of  bonds  outstanding  thereunder  at  the  date  of  such 
investment  shall  be  considered,  for  the  purposes  of  paragraph  5  and  of  this 
paragraph,  as  the  total  authorized  issue. 


DESCRIPTION  OF  BONOS. 

Ii,  finition  Of  first  mortgage,      (t)   Whenever  the  term  "llrst  mortgage"  is 

•i  the  foil.,  I i visions,  It  shall  mean,  unless  otherwise  qualltied. 

■    on  not  less  than  75";,  of  the  railroad  owned  In  fee  at  the 

by  the  railroad  corporation  on  the  railroad  of  which 

said  mortgage  is  a  Inn,  but  In  no  case  on  less  than  100  continuous  miles  of 

Stands  >ad,  exclusive  of  sidings;  provided  that — 

Seventy-five  per  cent  Ol  the  railroad  subject  to  the  lien  of  said  mortgage 
Is  connected; 

For  live  /ears  prior  to  the  date  of  Investment  therein  all  the  railroad 
set  to  the  lien  of  said  mortgage  at  the  date  of  execution  thereof  has  been 
.,  and  lis  operations  included  in,  the  operations  of  the  railroad 
I   which  issues,  assumes  or  guarantees  said   bond-: 
of  said  mortgage  is  at  least  live  years  prior  to  the  date  of  such 
Investment;  except  that  a  lirst  mortgage  given  in  substitution  for  and  not 
nit  than  such  a  Urst  mort  d  covering  the  same  rail- 

property,  shall  be  considered  to  be  in  accordance  with  this  requirement. 
ret    Obligations,      (gj   Bonds    issued    or    assumed    by    a    railroad    cor- 
poration  described   in  sub-division    (e)    which  are  secured   by  a   mortgage 
which  was  at  the  date  thereof,  or  Is  at  the  date  of  such  investment: 

i  1  i  \  iusv  mortgage  on  a  railroad  owned  In  fee  by  the  corporation  issuing 
or  assuming  aid  bonds  except  that,  if  it  Is  not  a  first  mortgage  on  75% 
of  all  such  railroad  owned  in  fee  by  said  corporation,  it  shall  be  a  first  mort- 
gage on  at  least  75%  of  the  railroad  subject  to  the  lien  of  said  mortgage  at 
the  date  thereof;  but  if  any  stocks  or  bonds  are  deposited  with  the  trustee 
of  said  mortgage  as  part  security  therefor,  representing  or  covering  railroad 
mileage  not  owned  in  fee,  the  bonds  secured  by  said  mortgage  shall  not  be- 
legal  investments  unless  said  corporation  owns  in  fee  at  least  75% 
of  the  total  mileage  which  is  subject  to  the  lien  of  said  mortgage  and  which 
is  represented  or  covered  by  said  stocks  or  bonds: 

(_')  A  lirst  mortgage,  or  a  mortgage  or  trust  indenture,  which  is  in  effect 
a  first  mortgage  upon  all  the  railroad  subject  to  the  lien  of  said  mortgage  or 
trust  Indenture  by  virtue  of  the  irrevocable  pledge  with  the  trustee  thereof 
of  an  entire  issue  or  issues  of  bonds  which  are  a  first  Hen  upon  the  railroad 
of  a  railroad  corporation  which  is  owned  and  operated,  controlled  and  op- 
erated or  leased  and  operated  by  the  corporation  issuing  or  assuming  said 
bonds; 

(3)  A  refunding  mortgage  which  covers  at  least  75%  of  the  railroad 
owned  in  fee  by  said  corporation  at  the  date  of  said  mortgage  and  provides 
for  the  retirement  of  all  outstanding  mortgage  debts  which  are  a  prior  Hen 
upon  said  railroad  owned  in  fee  and  covered  by  said  refunding  mortgage  at 
the  date  thereof;  but  if  any  of  the  bonds  which  said  refunding  mortgage  is 
given  to  refund  are  secured  on  a  railroad  not  owned  in  fee  by  the  corpora- 
tion executing  said  refunding  mortgage,  there  shall  be  conveyed  and  assinged 
to  the  trustee  of  said  refunding  mortgage  either — 

At  least  75  "o  of  the  railroad  on  which  each  issue  of  bonds  to  be  refunded 
Is  secured,  free  from  any  mortgage  lien  except  that  of  the  mortgage  or  mort- 
gages securing  the  bonds  to  be  refunded,  or 

At  least  75%  of  the  outstanding  bonds  of  each  issue  which  is  secured  by 
a  mortgage  lien  upon  such  railroad;  and  all  of  said  railroad  not  owned  in 
fee  which  is  so  subjected  to  the  Hen  of  said  refunding  mortgage  shall  be  the 
railroad  of  one  or  more  railroad  corporations  which  are  owned  and  operated, 
controlled  and  operated  or  leased  and  operated  by  the  corporation  issuing 
or  assuming  said  refunding  mortgage  bonds:  but  in  no  case  shall  the  bonds 
secured  by  said  refunding  mortgage  become  a  legal  Investment  unless  they 
mature  at  a  later  date  than  any  bonds  which  said  refunding  mortgage  is 
given  to  refund,  nor  unless  the  total  mileage  subjected  to  the  lien  of  said 
refunding  mortgage  in  accordance  with  the  requirements  of  this  paragraph 
is  at  least  25%  greater  than  the  mileage  covered  by  any  one  of  the  mort- 
gages securing  bonds  which  said  refunding  mortgage  is  given  to  refund. 

(4)  A  mortgage  upon  not  less  than  10%  of  the  railroad  exclusive  of  sid- 
ings, owned  in  fee  at  the  date  of  said  mortgage  by  the  corporation  issuing 
or  assuming  said  bonds,  but  in  no  case  on  less  than  500  continuous  miles 
of  standard-gauge  railroad;  provided,  that — 

Said  mortgage  is  a  first  or  second  lien  upon  not  less  than  75%  of  the  total 
railroad  covered  by  said  mortgage  at  the  date  thereof,  and  which  provides 
for  the  retirement  of  all  mortgage  debts  which  are  a  prior  lien  upon  said 
railroad  owned  in  fee  and  covered  by  said  mortgage,  at  the  date  of  the 
execution  thereof; 

The  bonds  secured  by  said  mortgage  mature  at  a  later  date  than,  and 
cover  a  mileage  at  least  25%  greater  than  is  covered  by,  any  of  the  bonds 
secured  by  a  prior  lien  mortgage  so  to  be  retired; 

The  date  of  said  mortgage  shall  be  at  least  five  years  prior  to  the  date 
of  such  investment. 

Bonds  underlying  refunding  mortgages,  (h)  Mortgage  bonds  or  bonds  se- 
cured by  mortgage  bonds  which  are  a  direct  obligation  of,  or  which  have 
been  assumed,  or  which  have  been  guaranteed  by  endorsement  as  to  both 
principal  and  interest,  by  a  railroad  corporation  whose  refunding  mortgage 
bonds  are  made  a  legal  investment  under  paragraphs  (3)  or  (4)  of  sub- 
division (g) ;  provided,  that — - 

Said  bonds  are  prior  to  and  are  to  be  refunded  by  such  refunding  mortgage; 

Said  refunding  mortgage  covers  all  the  real  property  upon  which  the 
mortgage  securing  said  underlying  bonds  is  a  lien; 

In  the  case  of  bonds  so  guaranteed  or  assumed,  the  corporation  issuing 
said  bonds  is  owned  and  operated,  controlled  and  operated  or  leased  and 
operated,   by  said  railroad   corporation. 

Guaranteed  obligations,  (i)  Bonds  which  have  been  guaranteed  by  en- 
dorsement as  to  both  principal  and  interest  by  a  railroad  corporation  which 
has  complied  with  all  the  provisions  of  sub-division  (e) ;  provided,  that — 

Said  bonds  are  secured  by  a  first  mortgage  on  the  railroad  of  a  railroad 
corporation  which  is  owned  and  operated,  controlled  and  operated  or  leased 
and  operated  by  the  corporation  guaranteeing  said  bonds. 

In  the  case  of  a  leased  railroad,  the  entire  capital  stock  of  which,  except 
shares  qualifying  directors,  is  not  owned  by  the  lessee,  the  rental  includes 
an  amount  to  be  paid  to  the  stockholders  of  said  leased  railroad  equal  to  at 
least  4%  per  annum  upon  that  portion  of  the  entire  capital  stock  thereof 
outstanding  which  is  not  owned  by  the  lessee. 

(j)  First  mortgage  bonds  of  a  railroad  corporation  which  during  each  of 
Its  ten  fiscal  years  next  preceding  the  date  of  such  investment  has  compiled 
with  all  the  requirements  of  paragraphs  (2),  (3)  and  (4)  of  sub-division  (e) , 
provided  that  said  bonds  are  guaranteed  by  endorsement  as  to  both  prin- 
cipal and  interest  by  a  railroad  corporation  which  has  complied  with  all 
the  requirements  of  sub-division  (e)  preceding  paragraph  (5) ,  notwithstand- 
ing that  the  railroad  of  said  issuing  corporation  is  not  operated  by  said 
guaranteeing  corporation. 

CORPORATION    NOT    TO    LOSE    CREDIT    BY    TEMPORARY    DIS- 
TURBANCE OF  RELATION  OF  GROSS  EARNINGS  TO 
FIXED    CHARGES, 
(k)  Bonds  which  have  been  or  shall  become  legal  investments  under  any 
of  the  provisions  of  this  Act  shall  not  be  rendered  illegal,  although  the  cor- 
poration  issuing,    assuming   or   guaranteeing  such   bonds   shall   fail   for   a 
period  not  exceeding  two  successive  fiscal  years  to  comply  with  the  require- 
ments of  paragraph  (4)  of  sub-division  (e) :  but  no  further  investment  in  the 
Donds  issued,  assumed  or  guaranteed  by  said  corporation  shall  be  made 
luring  said  period.     If.  after  the  expiration  of  said  period,  said  corporation 
complies   for  the   following   tiscal   year  with  all   the  requirements  of  sub- 
division   (ei,   it  shall   be  regarded  as  having  complied  therewith   during 
said  period. 

BONDS  NOT  TO  BECOME  ILLEGAL  ON  ACCOUNT  OF 
CONSOLIDATION. 

(1)  Bonds  which  have  been  or  shall  become  legal  investments  under  an- 
of  the  provisions  of  this  Act  shall  not  be  rendered  illegal,  although  the  prop- 
erty upon  which  they  are  secured  has  been  or  shall  be  conveyed  to  or  legally 
acquired  by  another  railroad  corporation,  and  although  the  corporation 
wh<ich  issued  or  assumed  said  bonds  has  been  or  shall  be  consolidated  with 
another  railroad  corporation.  If  the  consolidated  or  purchasing  corporation 
shall  assume  the  payment  of  said  bonds,  and  so  long"  as  it  shall  continue  to 
pay  regularly  Interest  or  dividends,  or  both,  upon  the  securities  Issued 
against,  in  exchange  for,  or  to  acquire  the  stock  of.  the  corporation  consoli- 
dated, or  the  property  purchased,  or  upon  securities  subsequently  issued 
In  exchange  or  substitution  therefor,  to  an  amount  at  least  equal  to  4% 
per  annum  upon  the  capital  stock  outstanding  at  the  time  of  such  console 
da  tion  or  purchase  of  said  corporation  which  'ssued  or  assumed  said  bonds. 
CREDIT  OF  A  CORPORATION  NOT  TO  BE  LOST  BY 
CONSOLIDATION. 

(m)  If  a  railroad  corporation  which  has  complied  with  all  the  require- 
ments of  sub-divlslon  (e)  preceding  paragraph  (5),  except  that  the  period  of 
compliance  is  less  than  ten,  but  not  less  than  live  successive  years,  shall  be 
or  shall  have  been,  thereupon  consolidated  or  merged  with,  or  its  railroad 
purchased  and  all  of  the  debts  of  such  corporation  assumed  by.  another 
railroad  corporation  Incorporated  under  the  laws  of  any  of  the  United  States, 
such  corporation  so  succeeding  shall  be  considered  as  having  complied  with 
all  the  provisions  of  sub-division  (e)  preceding  paragraph  (5)  during  those 
successive  years  next  preceding  the  date  of  such  consolidation,  merger  or 
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purchase,  in  which  all  said  consolidated,  merged  or  purchased  corporations, 
If  considered  as  one  continuous  corporation  in  ownership  and  possession, 
would  have  so  complied;  provided,  that  said  succeeding  corporation  shall 
continue  so  to  comply  for  a  further  period  which  shall  make  such  compliance 
equivalent  to  at  least  ten  successive  years,  but  which  shall  be  in  no  case 
less  than  the  two  fiscal  years  next  following  said  consolidation,  merger  or 
purchase. 

BANK  STOCKS  AND   DEPOSITS  IN   BANKS. 

Fourth.,  (a)  In  the  stock  of  any  national  bank  in  the  New  England 
States  and  the  State  of  New  York:  in  the  stock  of  any  banking  association 
or  trust  company  incorporated  under  the  authority  of  and  located  in  this 
State;  but  no  bank  shall  hold  bank  stock  both  by  way  of  investment  and 
as  security  for  loans  in  excess  of  10%  of  its  deposits,  nor,  in  any  one  bank, 
more  than  5%  of  its  deposits,  or  more  than  $35,000,  or  more  than  10%  of 
the  capital  stock  of  any  one  bank 

(b)  A  bank  may  deposit  on  call  in  banking  associations  or  trust  com- 
panies, approved  by  the  Bank  Commissioner  of  this  State,  and  under  the 
supervision  of  the  State  or  Federal  authority,  in  this  State  or  in  the  cities 
of  New  York,  Boston,  Chicago,  Albany,  Philadelphia  or  Concord,  New 
Hampshire,  or  in  any  other  bank  designated  as  a  depository  under  the  laws 
of  the  United  States  or  in  national  banks  in  the  cities  of  St.  Paul,  Minne- 
apolis and  Kansas  City,  with  or  without  interest  as  may  be  agreed  upon, 
sums  not  exceeding  in  the  aggregate  20%  of  the  assets  of  such  depositing 
banks. 

LOANS   ON   PERSONAL   SECURITY,    INCLUDING   COLLATERAL 

LOANS. 

V.  In  loans  or  renewals  of  loans  of  the  class  hereinafter  described,  pay- 
able and  to  be  paid  or  renewed  at  a  time  not  exceeding  one  year  from  the 
date  thereof;  but  not  more  than  a  third  of  the  assets  of  a  bank  shall  be  so 
invested,  nor  shall  a  bank  loan  to  a  person,  partnership,  association  or 
corporation  upon  personal  security  (treating  loans  to  the  individual  mem- 
bers of  a  partnership  as  loans  to  the  partnership) ,  more  than  ten  thousand 
dollars  until  a  bank's  deposits  amount  to  one  million  dollars,  after  which 
the  sums  so  loaned  tray  be  increased  one  per  cent  of  the  deposits  in  excess 
of  one  million  dollars  up  to,  but  not  exceeding  fifty  thousand  dollars,  or 
(in  cases  where  ten  per  cent  of  the  capital  and  surplus  exceeds  fifty  thousand 
dollars)  up  to,  but  not  exceeding,  ten  per  cent  of  the  capital,  if  any,  and 
surplus;  but  this  limitation  shall  not  apply  to  the  purchase  of  municipal 
or  railroad  bonds,  or  to  notes  with  such  bonds  as  collateral. 
'-■  (a)  A  note  bearing  as  makers,  sureties,  or  indorsers,  the  signature  of  at 
least  two  approved  names  of  residents  of  this  State,  or  of  persons  who  re- 
side within  fifty  miles  of  the  bank  making  the  loan; 

(b)  A  note  or  accepted  draft  given  by  individuals,  firms,  or  corporations 
residing  without  this  State,  for  goods  manufactured  within  this  State  and 
payable  to  individuals,  firms  or  corporations  located  within  this  State  and 
indorsed  by  at  least  one  responsible  citizen  of  this  State; 

(c)  A  note  of  a  corporation  incorporated  under  the  laws  of  this  State, 
with  one  or  more  substantial  sureties  resident  in  this  State,  or  approved  col- 
lateral at  not  more  than  eighty  per  cent  of  its  market  value; 

(d)  A  note  of  a  responsible  borrower  with  a  pledge  as  collateral,  in  such 
form  as  the  bank  commissioner  shall  approve,  of: 

(1)  One  or  more  first  mortgagas  of  real  estate  such  as  might  bo  lawfully 
purchased  by  a  bank,  as  in  cases  of  mortgages  bought  by  the  bank,  pro- 
vided the  amount  of  such  note  is  not  in  excess  of  the  amount  which  the  bank 
might  loan  on  a  note  secured  by  mortgage  on  said  land;  or 

(2)  Municipal  bonds  in  which  the  bank  might  legally  invest,  at  not  more 
than  ninety  per  cent  of  their  market  value;  railroad  bonds  in  which  the  bank 
might  legally  invest,  at  not  more  than  eighty  per  cent  of  their  market  value: 
and  bank  stocks  in  which  the  bank  might  legally  invest,  at  not  more  than 
eighty  per  cent  of  their  market  value;  or 

(3)  Deposit  books  or  certificates  of  deposit  of  depositors  in  banks  of  this 
Stato,  including  national  banks,  at  their  full  value,  and  in  banks  of  any  of 
the  New  England  States  and  of  New  York,  under  State  or  Federal  super- 
vision, at  not  more  than  ninety  per  cent  of  the  amount  of  deposits  therein 
shown,  provided  written  notice  of  such  assignments  has  been  given  to  the 
bank  carrying  the  deposit;  or 

(4)  Acceptances  based  on  exports,  imports  or  domestic  commercial  trans- 
actions, when  the  accepting  bank  is  one  that  the  law  permits  an  account 
with  ,and  when  such  acceptances  are  drawn  for  not  longer  than  ninety  days;or 

(5)  Other  collateral  approved  by  the  directors  and  bank  commissioner, 
at  not  more  than  eighty  per  cent  of  its  market  value,  which  shall  be  main- 
tained during  the  life  of  the  note; 

(e)  Commercial  paper  indorsed  by  banks  in  which  the  law  allows  deposits 
on  call  to  be  made,  to  mature  in  not  more  than  ninety  days,  the  aggregate 
amount  of  such  paper  in  any  one  bank  not  to  exceed  the  capital  of  a  trust 
company,  and  in  the  case  of  a  savings  bank  not  to  exceed  the  amount  of  the 
surplus  which  is  in  excess  of  five  per  cent  of  the  deposits  and  other  liabilities 
except  surplus;  and  a  bank  to  which  commercial  paper  is  pledged  as  collat- 
eral security  shall  forthwith  notify  the  maker  and  indorsers  of  such  paper 
that  it  has  been  so  pledged; 

(f)  A  note  of  a  responsible  borrower;  provided,  however,  that  the  aggre- 
gate amount  of  such  loans  shall  not  exceed  the  average  amount  of  the  com- 
mercial deposits  of  a  trust  company  for  the  six  months  next  preceding,  or 
exceed  fifty  per  cent  of  the  surplus  of  a  mutual  savings  bank  or  exceed  the 
capital  and  surplus  of  trust  companies  having  no  commercial  deposits. 

BANK     BUILDING. 

sixth.     Five  per  cent  of  the  deposits  of  a  bank  may  be  invested  in  the 
purchase  of  a  suitable  building  for  the  convenient  transaction  of  its  busi- 
ness, or  a  site  therefor  and  the  erection  or  repairs  of  a  building  thereon, 
from  portions  of  which  not  required  for  its  use  a  revenue  may  be  derived. 
REAL  ESTATE  TAKEN  BY  FORECLOSURE. 

Seventh.  A  bank  may  hold  real  estate  acquired  by  the  foreclosure  of  a 
mortgage  thereon,  owned  by  or  pledged  to  such  corporation,  or  by  purchase 
at  sales  made  under  the  provisions  of  such  mortgage,  or  upon  judgment  for 
debts  due,  or  in  settlements  effected  to  secure  such  debts;  and  such  real 
estate  shall  be  sold  by  such  corporation  as  soon  as  a  reasonable  price  can 
be  obtained  therefor  and  within  five  years  after  the  same  is  vested  in  such 
corporation,  except  when  a  majority  of  the  trustees  of  such  corporation 
shall  make  application  in  writing  to  the  Bank  Commissioner,  stating  that, 
in  their  opinion,  the  interests  of  such  corporation  require  that  such  real 
estate  be  held  for  a  longer  period  than  live  years;  In  which  event  said  Com- 
missioner may  extend  the  time  of  holding  such  real  estate  not  to  exceed 
five  years. 
SECURITIES   ACQUIRED    IN   SETTLEMENT   OF    INDEBTEDNESS. 

Eighth.  A  bank  may  hold  stocks,  bonds,  notes  or  other  securities  not 
the  subject  of  legal  investment  acquired  In  settlements  effected  to  secure 
or  adjust  loans;  but  unless  the  length  of  time  such  securities  may  be  held  is 
extended,  as  provided  in  the  preceding  clause,  they  shall  be  sold  within 
Ave  years  after  being  acquired. 

LIST  OF  RAILROAD   BONDS  TO  BE  PREPARED. 
Ninth.      Not  later  than  the  (lrst  of  March  in  each  year,  the  Bank  Com- 
mer  shall  prepare  a  list  ,>f  the  railroad  securities  which  are  then  legal 
Investment  for  t>;uiks,  which  list  shall  at  all  times  be  open  to  public  Inspec- 
tion, and  shall  send  a  copy  thereof  to  every  bank  coming  within  his  Juris- 
diction 

Til*  latest  list  of  railroad  bonds  which  are  considered  legal  Investments  for 
savings  banks  was  Issued  by  the  Bank  Commissioner  on  March  I  1910 
Tlitsllst  »as  printed  In  full   In   the   "Chronlclo"   of  May    18,    l'.lls     page 


iMTIBa     COUNTIES   AND   TOWNS    IN    THE 

STATE  OF  VERMONT. 

8ARRE.  <Hs        J-J     SOO.OOOc.  ..July  1  1922 

This    city    is    in     kVashlngton  <  !o       (Subject   to  call  after  .Tan  1  1918) 

Incorporated  1895.  bond.  DEBT  Dec  81  '17  $387,000 

"School  Bondi.  S»5WJteb?.--j-a-K~         -7?.042 


Water  Bonds 

4*  J-D    *40,<K)Oe 191K-1925 

4-  J-D      86.000c     1921 

'Optional  after  1916.) 


Potal  Val,  '17  I  Si  act.).".  .6,694  674 
Total  taa  per  II  ,000)  1917  126  oo 
Pop,  'in.  10,374;  '16  12  500 

'  N  r.  on  bond*  marked  (n  at  Nat 


3ENNINGTON.  TOWN. 

A  shire  town  in  Bennington  Coun- 
ty.    Incorporated  Feb.   11   1762 

Refunding  (Int.  at  Treas.  office.) 

4s  J-J     $90, 000c 

BOND.  DEBT  Apr  1918..     $90,000 

Total  valuation  1917 5,789,902 

Tax  rate  (per  $1,000)  1917.  --$29. 50 
Population  In  1910. 8.698 


BRANDON  GRADED  SCH.  DIST  . 

This  district  (P.  O.  Brandon)  is  in 
Rutland  County. 

Refunding  Bonds. 

($12, 000c Nov  1  '22-'27 

($3,  000  every  two  years) 
4s  '17  \    12.000c Nov  1  *23-'27 

M-N        ($4,000  every  two  years) 

I    3(i,000c Nov  1  '29-'37 

BOND.  DEBT  April  1918.     $60,000 

Water  debt  (add'l) 80,000 

Assessed  valuation  1917 1,242,596 

Total  tax  rate  (per  $1,000)  '17.$8.00 
Population    1910 2,712 

INT.    on   4s   of   1917   payable   at 
First  Nat.  Bank.  Boston. 


1933 
1^19 


2.741. 31* 
424.600 


8RATTLEB0R0. 

This  town  is  in  Windham  County 

Sidewalk  Bonds. 

4s  '12     J-J     $20, 000c Jan'19-'22 

4s  '15  --.  4,000c... Jan  I  1935 
4s  '15     ...         9.000c Jan    1935 

Brattleboro  House  &  Refund. 
4s  '13      ...     $18,000 Jan    '24-'25 

Work  at  Railway  Station. 
4s  '15      J-I    $15. 000c Tan    1 

Library  and  Road  Bonds. 
4s  '12     J-J       $3, 000c.  _  Apr  1 

Bridge  Bonds. 
45  '98     J-J     $15.000c...Julv   1  191K 
3s  '03      A-O     29, 000c. .Apr     I  1923 
(Subject  to  call  Apr  1    1913.) 

Street  Bonds. 
4s  '17     J-J     $16. 000c_. Jan   l927-'30 
BOND.  DEBT  Apr  6 '18-_     129.000 

Floating  debt 10.000 

Assess,  val.  real 4,969.112 

Assess,  val.  personal 

Other  assessable  property 

Total  val.  '16  (2-3  act.) 8.135.030 

Total  tax  rate  (per$1.000)  '16-$1900 
"opulation  in  1910- ..-7,964 

INT.    at    People's   Nat.    Bank    It) 
Brattleboro. 

BRISTOL. 

This  villaee  Is  In  Addison  County 
Incorporated  Feo.  26  1903. 

Water  Bonds. 
4s  J-J    .»47,0j0c- .$1,000     yrly 

BOND.  DEBT  Apr  x  '18.       $47,000 

Floating  debt 15,300 

Assess,  val.  '17  (80%  act.)  923,985 
Village  tax  (per  $1,000)  1917_  $7.00 
Pop'n  1910,  1,180;  1918  (est.),  1,500 

INT.  at  the  First  Nat. Bk., Boston. 

BURLINGTON. 

This  city  is  in  Chittenden  County 
Incorporated  Feo.  21   1865. 

Water  and  Sewer  Bonds. 
4s  J-J     $65.000c&r.Jan    1  1919 

Electric-Light  Bonds. 
W  '04     J-J     $58. 000c... July  1  1934 
4s  '06     J-J       39.000c.  ..July  1  1936 
4«  '10     J-D      53.000c.  ..Dec    1   1935 
4e  '14     M-N   50,000 Nov  2  1934 

Street-Improvement  Bonds. 

4s  J-J     $20, 000c July    1918 

3  4s        J-.J       30,000r...July  1  1921 

School  Bonds. 
3Hs  J-J  $85, 000c.  .  .July  1  1923 
3Hs  J-D  25,000c.  ..Dec  1  1924 
32.000r_._May  1  1921 
38.000c-  ..July  1  1934 
36, 000c. .July  1  1939 
20.000c  ..July  1  1934 

School  Refunding  Brjnds. 
4s  '15     A-O  $25.000c..Oct   1 

Filtration-Plant   Bonds. 
4s  A-O  $51. 000c.  ..Oct    1  1928 

Refunding  Water  Bonds. 
4s  '06     J-J  $100,000c&r.July  1   1926 

Railroad  (Red.  beg.  Apr.  1  '11). 
4s  A-O  $50.000c_._Apr    1  1931 

Refunding  Bonds. 
4s  '04     A-O  SS7, 000c_ .Sept  1  1929 
BOND.  DEBT  Apr  1  1918    $861,000 

Sinking  fund 74,072 

Elec.  bds.  exempt  by  spec. 

Act  (incl.  above) 200.000 

Water  debt  Unci.).    209.000 

Assess,  val.    17  (80%  act. )19, 501. 646 

Tax  rate  (per  $1  ,000)  1917 $20  00 

Pop.  '10,  20,467;  L918  (est.). .23.000 

INT.  at  Fourth  Nat.  Bank,  N.  Y., 
and  at  City  Treasurer's  office. 


3  4s'01   M-N 
4s  '04     J-J 
4s  '09     J-J 
4s    14     J-J 


1 935 


ESSEX  JUNCTION. 

This  village  is  in  Chittenden  Co 
Inc.   1892.      Population  1910,   1,245 

Village  Building  Bonds. 

4s  '13     J-J       $7.000 luly  1  1933 

Water   bonds x$35,000 

School  bonds 30.000 

BOND.  DEBT  May  1917...   72,000 

Floating  debt 5.600 

Total  sink,  funds 12.000 

Assess,  val.  1916  (70%  act.) -95  1 .323 
Total  tax  (per  $1,000)  1916. ..$25. 00 

x  INT.  at  First  Nat .  Bank,  n    y. 
other  at   First  Nat.  Bank.  Boston. 


4s    in    j-i)   a46.OOOo.Dec  1   '19-'27    Bk,  of  Redemption.' Boston;  (a) 
J-J       2.1.000c-  ..Jan    1  1920   City    Treas.    office,    other 


(Subject  to  call  after  1916.) 


Bank  of  Barrc. 


FAIR  HAVEN. 

This  village  Is  In  Rutland  Countv 
[nc.  i  >ct.  i  sir,      hit .  at  Treas.  office. 

Water  and  Sewer  Bonds. 
4s  J-I)    S4i;, 000c... June  1  1923 

(Subject  to  call  June  l  1913  ) 

t  Ka         F-A      $9,500r   SI. 000    yearly 
BOND.  DEB  r   \|h-  1918        $5 

Floating  debt    1,459 

Cash  in  treasury 1,306 

Assess,  vol.  1917. ..1.619.783 

(Assessment    mi   real   estate   is   at   full 
value:  on  pergonal  at   about   2-8  "I"  its 

actual  (  dui 

Total  tax     per  $1,000)   1917 $3.00 

itlon  In  1910 

INT.  at  I  ust,  Nat.  Bk.,Falrhaven. 


HARDWICK. 

This  village  is  in  Caledonia  County. 
Inc.  Nov.  15  1890.     Pop.    10.  2,094. 

Water  Bonds. 
3.70s       M-N   $9.000c 1919 

School  Bonds. 
4s.V  5s  J-.l     $12.000c 1918-1927 

Electric-Light   Bonds. 
Is  '11 -'12  J-J  S65. 000c. July  1  1931 

4s    13  J-J    41.000c 1932 

4s  19.000c 1924 

BOND.  DEBT  Apr  1918..  S140.000 

Assess,  val.  real 1.046.l7l 

Assess,  val.  personal 116.200 

Total  val.  '16  (2-3  act.) 1,162,371 

Tax  rate  (per  $1,000)  1918 $6.00 

INT.  payable  at  Hvde  Park  Bank 
»nd    C.  D.     Parker  &  Co.,     Boston, 
Procter    Trust     Co..     Procter,     and 
Village  Treasurer's  office. 
HARTFORD.  

Refunding  Bonds  (tar-free). 
4s  '10     A-O  $75.000c,Apr  1  '20-'34 
BOND.  DEBT  Jan  1  '18..     S75.000 
Floating  debt   .  .    .        18,200 

Assess,  val.,  real  estate 2,934,535 

Assess,  val.,  personal 1,123,417 

Other  assessable  property.  .  2,436 
Tot.  assess,  val.  '17  {lA  to 

H  act.) 4.044.455 

Total  tax  (per  $1,000)  1917. .$22.00 
Pop.  '10.  4.179;  1917   (est.).. .4,200 

INT    payable  at  Treasurer's  office. 

MIDDLEBURY." 

A    village    in    Addison    Co. 
1816.     Population  1910.  1,866. 

Sewer  Bonds. 
5s  Var   $10,500r.(Subj   to  call) 

Water  Bonds. 

4s  J-J     $30. 000c 1921 

4s  M-N    50.000c  ..May  1  1941 

(Subject  to  call  Mav  1  1921 .) 
BOND.  DEBT  Jan  1  1918.     $90,500 

Floating  debt 3,755 

Sinking  fund  (water) 19,160 

Assess,  val.  '17  (2-3  act.) .  .1, 622, 316 
Tax  rate  (per  $1,000)  1917...$23.50 
t!\TT.  at  Nat.  Park  Bank,  New  York 


Inc. 


MONTPELIER. 

The  city  is  situated  In  Washington 
County.  On  March  5  1895  the  town, 
village  and  school  district  were  con- 
solidated under  a  city  charter 

School  Bonds. 
3  l-5s  '00  M-\T  S3O.000r.Nov  1x1920 
4s  '12     A-O   100.000c -..Apr  1x1932 

Bridge  Bonds. 
i  l-5s  '00  A-O  $15.000r. Nov  1x1920 

Poor  Farm  Bonds. 
4Hs'15  ---    $15.000 ...1921 

Refunding  Bonds. 
3s  "99     A-O  $40.000r...Apr  1  «1919 

City-Hall  Bonds. 
3  V.s'07  M-N  $30. 000c  _.  .May  1  al927 
4s  '09     F-A   120.000c  . .  .Aug  1  xl929 
BOND.  DEBT  Apr  5  'IS-.  $350,000 

sinking  funds 41,941 

Assessed  valuation  1917.  ..7.665,068 
Total  tax  (per  $1,000)  1917-.$23.00 
Population  in  1910 -.7.856 

x  Subj.tocall  10 yrrs.  bef.  maturity . 

a  15  years  before  maturity 

INT.  at  Treas.  office.  Old  Colony 
Trust  Co.,  Boston,  Montpelier  Sav. 
Bk.  &  Tr.  Co.  and  Capital  Sav.  Bk 
&  Tr.  Co..  Montpelier. 


MORRISVILLE. 

This  village  is  in  Lamoille  Ooun'.y. 

Electric  Eight  Bonds  {tax-free). 
4s  '09     F-A   $72. 000c Feb    1  1929 

4s  F-A      10.000 Feb    1   1920 

BOND.  DEBT  Apr  1  1918  .$82,000 

Floating  debt 2 ,000 

Sinking  fund 0.000 

\ ssessed  val .  '17  ('4  act.) .1 .331 ,985 

Tax  rale   (per  $1,000)    '18 $27.00 

Pop.    '10,    1,445;   '18    (est.),    1,600. 
INT.  at  First  Nat.  Bank.  Boston. 


NORTHFIELD. 

This  village  is  in  Washington  Co. 

Water  Bonds. 
3Hs        M-S   $57.000c.Mch    1  '19-'37 
BOND.  DEBT  Apr  6  'IS..     $57,000 

Floating  debt 6,200 

Assess,  val.  '17  (abt.  act.). 1,110.403 
Tax  rate  (per  $1,000)  1917.  ..$28  50 
Population  In  1910 1.918 

INTEREST  payable  at  Northfield 

Nat.   Hank. 
PROCTOR.      

This  village  Is  In  Rutland  County. 
Inc.  1884.     Population  1910.  2.758. 

Water  and  Sewer  Bonds. 
3s  .i-.i     S68.000--.Jau  1  '19-'36 

Ref.  &  School  Bonds. 

s  ...    $55,000    .        

BOND.  DEBT  Mar  6  '18       $123,000 

Floating  debt 5.050 

Total  assessed  val.  1916.  .3.302.597 
Total  tax   (per  $1,000'    1916. ..$9. 00 

TNT    it   village  Treasurer's  office. 
RICHFORD. 

This  town  is  in  Franklin  County. 

Town  Mali  Bonds. 
Is  s-a     S23.000C  L922-1932 

Railroad  Bonds. 
Is  s-a         5l.000e 1919 

School    Bonds. 

Is  '17  M-S      SlO.OOOc.Sept    1     lS-'27 

1,000c       sept  1   L928 

BOND.  DEBT  Mar  1918       $69,000 

Floatlngdebl  5,283 

Grand  list    1917   l 

Population  In  1910 

[NT.     on     school     and     town     ball 

bonds  Is  payable  at  First  National 
Bank,  Boston;  on  railroad  bonds  at 
Richford  Six    Bank  &  Ti  ust  I  !o. 

ROCKINGHAM" 

This  town  Is  In  Windham  County. 

Town  Mall  Refunding  Bonds, 
s  |2  '  500  2.600  yrly 

School  Bonds. 
|s   '10       I   J      s  !7,000      12     100    \  early 

Refunding  Bonds. 

$50,000 

4s  '14     .i  i                    July  i  '18  '31 
iki\|)    DEBT  Vpr  m    is     |132  000 
Total  assessed  \al    1916 
Tax  rate  (per  $1,000    1917 
Population  In  1!)|0    ._ 6.207 
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RUTLAND. 

I  Ills  city  la  In  n  liiwii  and  a  counts 
of  ihe  nine  name,  inc.  as  a  town 
Sept.  7  iTi.l:  city  Nov.  19  1803 

(ienernl   Debt. 

.I-.I     125.000c June   1926 

is  a       M-N   1 00. 000c... May    1924 

Lbs        Si-N    60,000c Nov    1924 

\l-\    21,000c.     Nov    1938 

Refunding  Water  Debt. 

.i-.i     (30,000c Jan    1929 

vVater  Debt 

65.000c Nov    1924 

Water  Note. 
Is  M-N     S2.000 Nov     1925 

Sewer  Debt. 

4s  g        M-N$25.000 Nov    L924 

4s  g        M-N    75.000c.. May  1  1926 
4s  M-N     Mi. 000c May     1938 

School  Note. 
4a  M-N    $5,000 Nov    1925 

City-Hall  lionets. 
3  Ms  e    M-s  120.000c... Sept  1  1931 

School  Debt. 

Is  M-N   SID. 000c Nov.   1919 

•1-  M-N     30,0000 May     1925 

4sg  '07  M-N    50.000c. .May  1  1937 

4s  M-N    20,0000 May    1938 

4s  '13   M-N        S. 000. .Nov  1  T8-*21 
4s    16     J-J      l24.000c.July   1    22-'33 

1    1,000c Inly  1    1934 

BOND.  DEBT  Jan  1  '18-    $577,000 
Sinking  /General..   222,189 

fund    [Water 74.565 

Water  debt  (included) 97.000 

Assess,  val.  real 7, 695, -'90  j 

Assess,  val.  personal 2,624,  103 

Other  assessable  property.  838,400 
Total  val.  '17  (2-3  act.). -1 1 ,158.093 1 
Tax  rate  (per  SI. 000)  T7-.-S20.00l 
Pop.    '10.    13.546;    '17.    15.000. 

INT.  at  First  Nat.  Bank.  Boston 


ST.  ALBANS. 

This  city  is  In  Franklin  Countv 
This  city  was  organized  March  2  1897 
and  comprises  the  most  populous 
portion  of  the  town  of  St.  Albans. 

Street  Bonds. 
4s  '09     F-A  S30.000c-.Oct  1  '18-'23 
■is  TO     J-D      15.OO0c.June  1  T8-'20 
4s  '11     J-D      10.000c.June  1  '1S-'19 
4s  '15     ...       15,000--June  1  '26-'27 

Water  Bonds. 
is  T2     A.-0  $60. 000c. .Oct  l  "2S-'31 

Permanent  Improvement  Bonds. 
4s  '03     Nov     $7,000c...Nov  2  1923 
4s  '04     May       7.000c .-.May  2  1924 

School  District  Bonds. 
4s  '96     J-D      $4.000c.Dec30  '18-'21 
4s  Tl     J-J       35. 000c. July    1  '21-'27 

Sidewalk  Bonds. 
4s  '05     June   $7, 000c ...  June  7  1925 

U.  S.  Deposit  Fund  Bonds. 
4MsT2  A-O  $12.000c.Apr  1  "20-'22 
BOND.  DEBT  Apr  10 '17  $217,000 
Water  debt  (included). . .  63,000 
Assess,  val. '16  (abt.  act.)  4,451,911 
Tax  rate  (per  $1,000)  1916.  .-520. U0 
Population  in  1910 6,381 

INT.  at  First  Nat.  Bank.  Boston 


School  Bonds. 

i.OOOC 1918-1921 

10.000c 1923-1927 

25.000c 
BOND.  DEBT  Apr  1918 
Assess,  val.  '17     , 
Tax  rate  (per  3 1.000)  1917 $20  00 

SWANTON,  VILLAGE. 

Tills  tillage  is  in  PpaoleE  n  (  sunt? 
Population  1910,  1,238. 

•Refunding    Bonds. 

|14.000c.Aag  1   '20-'23 

4s  '16     F-A  U6.000c.Auk   1   '24-"31 

l30.000e.Au>,'   1    '32-'  1 1 

Water  lionds. 

-s  ...     I$22.000 1918-1928 

I   65.000 -.    i 

TOTAL  DEBT $175. OfV) 

Wafer  debt... 91  .000 

Assess,  val.  (75%  act.) 635.155 

Tax  rate   1916. $27.60 

♦INT.  at  Old  Colony  Tr.  Co..  Bosl  . 

VERGENNEs!- 

This   city    Is   situated   In   A>jdls"n 
Co.    Inc.  in  1788.    Pop'n  TO.  1,633. 

Water  Bonds. 
4s  '08     J-J     $25. 000c. ..Jan    1  1929 

Refunding  Water  lionds. 

4s  T4     -.-    $20.000 Sept  1  1934 

Sewer  loans $6,000 

Floating  debt 14.100 

TOTAL  DEBT  Mar  1918       $64,100 

Sinking  fund  (water) 4,700 

Tax  val.  1917  (2-3  act.)..       875.488 
Tax  rate  (per  51,000)  1917- ..$24.00 

INT.  at  First  Nat.  Bank.  Boston. 

WATERBUBY. 

This  village  Is  In  Washington  Coun- 
ty.  Inc.  Nov.  20  '82.  Pop.  TO.  1.377 

Water  Bonds. 
4s  '15     J-D  $34.000cJune  1  T8-'34 

Sewer  Bonds. 
4s  '09    M-N  $25. 000c. On  or  bef.  '19 
BOND.  DEBT  Apr  1918-       $61,000 
Assess,  val.  T6  (H  act.)..     937,518 
Tax  rate  (per  $1,000)  1916 $5.5" 

INT.  at  Waterbury  Sav.  Bank  & 
Trust  Co. 


SPRINGFIELD. 

This  village  Is  in  Windsor  County. 
Inc.  1866.  Population  1910.  3.250. 
4s  M-N  *$140.000cl$5.000  yearly 
3s  M-N  20.000cjafter  10  years 
BOND.  DEBT  May  1915.  $170,000 
Assess,  val.  '14  (abt.  act.). 3 ,752,220 
Tax  rate  (per  51,000)  1914... $5.50 
*INT.  at  Harris.  Forbes  &  Co.,  Inc., 
Bost.;  others  at  lsi  Nat.  Bk..  Spgfd. 


SWANTON,  TOWN. 

This  town  is  in  Franklin  County. 
Population  1910,  3.628. 

Railroad  Bonds. 
3  Ms        ...  $27, 000c. July  1   T8-'26 


WINDSOR. 

This  village  Is  In  Windsor  County 
Inc.  1884.     Population  1910.  1.906 

Street  Bonds. 
4s  ._.    $22 ,000. .$1,000  yearly 

Sewer  Bonds. 
4s  '11     J-J     511,000c Janl  1931 

Refund.  &  Str.  Impt.  Bonds. 
4s  '15     J-J     $25,000c..part  yearly 
beginning  Jan.  1  1917 

Refunding  Water  &  Sewer  Bds 
4s  '09     J-J     $16. 000c. July  1    19-'29 

Refunding  Water  Bonds. 
4s  '09     J-J     $17, 000c. July  1   T9-29 
BOND.  DEBT  Apr  5 '18.       $91,000 

Floating  debt 12,756 

Assessed  valuation  1917 1,795,172 

Tax  rate  (per  $1,000)  1918 $6.50 

INT.  on  $22,000  4s  and  4s  of 
'15  at  State  Nat.  Bank,  Windsor, 
on  4s  '09  and  4s  of  '16  at  Old  Colony 
Trust  Co.,  Boston;  other  debt  at 
office  of  Treasurer. 


WINOOSKI. 

This     village     is     in     Chittenden 
County.     Population  1910.  4,520. 

Refunding  Bonds. 

4s  T4     J-J    $70,000 Jan   1   1934 

Water  bonds $27,000 

Sewer  bonds 28.000 

BOND.  DEBT  Apr  1918--  $125,000 
Floating  debt  (est.)  Apr  '17       17,317 

Sinkingfunds  Apr  1917 30,380 

Assessed  valuation  1917- --2,169,448 
Tax  rate  (per  $1,000)   1917- --$2.95 

INT.  at  Winooskt  Sav.  Bk.  and 
Champlain  Trust  Co. 


State  of  Massachusetts. 

ITS 

DEBT,  RESOURCES,  &c. 

Admitted  as  a  State One  of  Original  Thirteen 

Total  area  ot  State  (square  miles) ..8,315 

State  Capital Boston 

Governor  (term  exp.  1st  Wed.  Jan.  1919). Samuel  W.McCall 
See.  of  State  (term  exp.  3d  Wed.  Jan.  1919)  .Albert  P.  Langtry 
Treasurer  (term  exp.  3d  Wed.  Jan.  1919)  ..Chas.L.  Burrill 
Auditor  (term  exp.  3d  Wed.  Jan.  1919)__Alonzo  B.  Cook 
Attorney-General Henry   C.    Atwill 

LEGISLATURE  meets  annually  the  first  Wednesday  In  January,  and 
sessions  are  not  limited  as  to  length  of  time. 

HISTORY  OF  DEBT. — For  early  history  of  the  State  debt  see  "State 
and  City  Supplement"  of  April  1895,  page  18.  The  debt  at  present  is 
given  In  detail  In  the  following  table.  All  loans  are  payable,  both  prin- 
cipal and  interest.  In  gold. 

Abolition  of  Grade  Crossings. 

3  Msg  M-N  $4,500,000c<5crNov  1  '23 
3sg'91-'95M-N  500,000rNov  1  1923 
3Msg'98M-N  l,500.000r  May  1  1928 
3s  g  '99  M-N  1.500.000rMay  1  1929 
3Msg'02M-N  300,000r  May  1  1929 
3Msg'07M-N  500.000r  Nov  1  1936 
3Msg'07M-N  500.000rNov  1  1937 
3  Msg'09M-N  250.000r  Nov  1  1938 
38  g  '09  M-N  250.000r  Nov  1  1938 
3  Hsg'09M-N  500.000  Nov  1 1939 
3  Msg  M-N        759.000rNov  1T8-41 


Armory  Bonds. 

3s  g  '89  M-S      $830.000rSept  1  1918  3  Ms  g    M-S 

55.000rSept  1  1920   3s  g  '09  M-S 

95.000rSept  1  1921    3s  g  '09  M-S 

lOO.OOOrSept  1  1922   3  Hsg'09M-S 

123.000r  Sept  1  1923  !  3  M8  g    M-S 

150.000rSept  1  1925   4s  '13     M-S 


3s  g  M-S 
3s  g  '92  M-S 
3s  g  '93  M-S 
3s  g  '94  M-S 
3s  g  M-S 
3s  g  M-S 
3s  702  M-S 
3s  g  '02  M-S 
3  Ms  g  M-S 
3s  g  '02  M-S 
3s  T02     M-S 


3  Msg  M-S 
3s  g  M-S 
3  Msg'05M-S 
3  Msg'05M-S 
3  Msg'05M-S 
3Visg'05M-S 
3Msg'07M-S 
3  Msg'07M-S 
3  Ms  '07M-S 
3  Msg'06M-S 
3  Msg'07M-S 
3Msg'07M-S 
3  Msg     M-S 


$62,000rSept  1  1934 

65.000rSept  1  1934 

33,000rMch  1  1935 

10,000rSept  1  1935 

5.000rSept  1  1934 

l.OOOrMch  1  1927 

8,000rSept  1  1918 

1.500rSept  1  1921 

20.000r  Sept  1  1935 

64.000rMch  1  1936 

23().000rMch  1  1937 

22.000rSept  1  1937 

55,000rSept  1  1935 


3Msg'08-09M-S421.000rMch  1  1938 


312.000rMch  1  1927   4s  '14     M-S 

3, 000. Sept  1  1918    Is  '15     M-S 

38.000rSept  1  19314s  g '16    ... 

140, OOOr  Sept  1  1931    4s     '17  M-S 

75.000rMch  1  193215s     '17  M-S 

8. 000.  Mar   1  1927 


100,000rSept  1  1938 

5,00()rMch  1  1938 

40. OOOr  Sept  1  1938 

100.000  Sept  1  1939 

307.000rSept  1  T8-'41 

309.000.Sept  l'18-'42 

635.500.SeptlT8-*43 

181.000.Sept  lT8-'43 

135.000rSept  l'18-'44 

lOO.OOOSept  l'18-'37 

/36.000Sept  l'18-'25 

I  l.OOOSept  lT9-'36 


Harbor  Improvement. 

I7J-J  $500 .OOOr... Jan 

4s  k  '15  J-.I  [210.000r.Jan    1 

I  Km.oOOr.Jan    1 

4s  g  T6...     300.000r.Jan   l 

•Charles  River  Basin. 


19-*2fi 
'26-'30 

19-30 


04J-J 
'05J-J 

06J-J 
'07  J-J 

'08J-J 
3s  g  '()'.)  J-J 
3Hssr'09J-J 
3MsgT0J-J 
3  Msg  J-J 
1s  g  14  J-J 
4a  k  '16... 


$250  OOOr   Jan   I    1944 

4O0,OO0c&rJan  l  '45 

ooo. ooor  Jan  l  1946 
l,150,000c&rJan  l  '47 

100, OOOr   Jan   1   1948 
425.0001  Jan  1  1949 


lag 

4»K 

Is 

4M 


3Msg'01M-N 

38  g  M-N 

3  Msg     M-N 
3Hse     M-N 


'18-'52 
'18- '53 

I  8-'36 


24  1. OOOr.  Jan 

36. OOOr.  Jan 

33.000r.Jan 

Military  Service  Bends 

3M>3'16  $200.000. Sept 

3&sT7   .    -    400.000.May 

4s      17   ...    400.000.May 

17  M-S  400.000.May 

Highways. 
3HSK     A-O  $1.300. OOOr  Apr  1  1920   *■ 


Port  of  Boston  Bonds. 

i.OOOf  Aug  1 
11  i-'-A  2,700.000r  Auz  1 
15  F-A      925  OOOr  Aug  i 

...      950.000 
17  F-A    I  tug  1 

Hospital  Loans. 
3s  g         M-N      »332.500r  Nov  I 

128.0001  Nov  1  1925 
U0.450rMay  1  1929 
73.000rMay  1 
200.000rMay  i 

75. OOOr  Nov    1 

SO. OOOr  Nov    1    1936 

300. OOOr  Nov  1  1937 

133.000    Nov  1   1939 
State-House  Construction. 
3s  g         A-O      $305,000rOct    11918 
-,_„-..,„  3Wsg05J-J  60.000rOot 

,'.;?".       3Msg     A-O        670.000rOct 

19-22   4fgT4  A-O  400. OOOr   I 
1     19-22    Is  15      A-O  255, OOOr. Oct    1 
1    19-22  4sg,l6  90.000r__.Oct  J 

4s  g  '16         B50.000r__.Oct  1 


425  OOOr  Jan  1  1949   2  H"«  °Hf"S 
475. 000  ..Jan  1  1950    J 
1 

1 
1 


i9-'5o  ifiywtf-s 

'19--.54   'j 
'19-'51 


1 


70'). OOOr  April  1927 
:',oo. OOOr  Apr  1  1928 
800. OOOr  Apr  1  '29-30 
350, OOOr  Apr  1  1931 
10, OOOr  Apr  1  1932 
665. OOOr  Apr  1  1932 


3  Msg'97A-0 
3  Msg'98A-0 
3s  g  A-O 
3s  g  '01  A-O 
3s  g  '02  A-O 
3  Ms  g  A-O 
3  Msg'03A-O 
3  Msg  A-O 
3Msg     A-O 

3s  g  A-O  136.000  Oct  1 
3'7s'09  A-O  116,000..Oct  1 
:-','  -s'lf)  A-O  201,000- -Oct 
3MsTl  .--  233, 000. Oct 
3MsT2  ...  330. 000. Oct 
3MsT5  A-O  551.000_.Oct 
I  3, OOOr.  Oct 
3  Ms  g '16.  i215.000r.Oct 
i  288  .OOOr.  Oct 
4s     '13  A-O    [405.000.Oct 

1300.000.Oct 
4s     '14   -.-     /465,000_Oct 

\295,000-Oct 
4sg  T6  A-O    /  288, OOOr  Oct 

1140, OOOr  Oct 
4s     '17  A-O    (324 ,000 -Oct 

1140.000-Oct 
4s     '17  A-O    1 360,000. Oct 

1445, 000.  Oct 
4MsT7  A-O    (360,000-Oct 

\140,000-Oct 

Prisons  and  Hospital  Loans- 

3Msg  M-N  $721.600r  Nov  1  1931 
3s  g  '01  M-N  200.000rNov  1  1931 
3Msg'03M-N  746.650rMay  1  1933 
3Msg'04M-N  507,250r  May  1  1934 
3  Msg'05M-N  300,000c&r  May  1  1934 


1  1918 
1  1918 
18-34 
1  8-  3  1 
18-'35 
l8-'39 

30-'36 


000  Oct 
[245,000.Od    I 
Massachusetts  War  Loan 

3s  g        A-O      $1,240. OOOr  .Aprl  1928 

•Water  Loan  (Metropolitan). 
;*  Msg'y.w-J  $13.000. oooc  Jul,  :  1935 

3  Hs'98  J-J       4.000.000c  Jan    11938 

400.000r  Apr    i  1933   3sg'99-00J-J      4.000,000c July  I   1939 

858,000  Apr  l'19-'38  3s  g  '01  J-J  6.900.000c&rJan    I  1941 

Sso.ooOrOct  1  '18-41  !3Hs  g     J-J 

T8-39'3Msg'02J-J 

18-'39;3Ms  g     J-J 

18-'39.3Msg'05J-J 

18-'40   3Msg'06J-J 

18-'41  !3Msg'09J-J 

18--28  3s  g  '09  J-J 

T8-'20|3MsgTOJ-J 

'3MsTl  J-J 

3  Ms'  12  J-J 

3Msg    J-J 

4sgT4  J-J 

4s g '15  J-J 


TS-'22 
'23-'30 
1  T8-'22 
1  '23-'27 
1  T8-'23 
1  *24-'28 
1  T8-'25 
1  '26-'29 
1  T8-'26 
1  '27-'30 
1  '18-'21 
1  '22-'26 
1  T8-'27 
1  '28-'31 


3  Msg'06M-N 
3M<=g'06M-N 
3  Msg'07M-N 
3s  g  09  M-N 
3  Msg'09M-N 
3  Msg'09M-N 
3Msg  M-N 
5s  '07     M-N 


404, OOOr  Nov  1  1935 
166,000rNov  1  1936 
237.200r  Nov  1  1937 
125. OOOr  Nov  1  1938 
130.800rNov  1  1938 
149,000  Nov  1  1939 
274.000rNov  1T8-40 
219.000.Jan  1937 
(or  before,  at  option  of  State.) 
4s  '14  M-N  40,000.  .Nov  1  1918 
4sg  '16  M-N        5,000-Nov  1  T8-T9 

'Metropolitan  Sewer. 

3s  g        M-S  $6, 100, OOOr  Jan    11930 

3s  g         M-S         500,000r  Men  1  1935 

495. OOOr  Jan    1  1930 

339,  OOOr  Mch  1  1935 

1.024.912rJuly  1  1939 

65. OOOr  Mch  1  1936 

3,586.000r  July  1  1940 

1.046.000rJan    1  1943 

305.000r  July  1  1943 

392,000rJuly  1  1944 

1,175.000  Jan    1  1946 

150.000c  Jan 

263,000c  Jan 

46 ,000r.  Jan  1 

328.000r.Jan  1 

/  81 ,000r.  Jan   1 

\36.000r.Jan    1 

64,  OOOr Jan    1 

190,000-Jan    1 

135,000-Jan    1 

/  32,000-Septl  T8-'21 

1245,000.  Sept  1  '22-'56 

39.000.Sept  1  T8-'56 

/100,000-Septl 

1 225, 000. Sept  1 

Soldiers'  Gratuity  Bonds. 

4s  g         F-A$240.000r._Aug  1  '18-'22 


3  Ms 

g 

M-S 

3  Ms 

e 

M-S 

3s  g 

M-S 

3s  g 

M-S 

3Ms 

K 

M-S 

3Msg 

M-S 

3  Ms 

K 

M-S 

3  Msg'04M-S 

3  Msg'06M-S 

3s  g 

09  M-S 

3Msg'09M-S 

3  Msg 

M-S 

4s  g 

13  J-J 

4sg 

'15  J-J 

4sg 

'16 

J-J 

4sg 

'16 

J-J 

4sg 

'16 

J-J 

4s 

'17 

M-S 

4s 

'17 

M-S 

5s 

'17 

M-S 

1  1949 
1  1949 
T9-'41 
T9-'52 
T9-'36 
'37-'45 
T9-'50 
T9-'37 
'38-'52 


T8-'27 
'28-'52 


3, 100. OOOr  Jau    1  1941 

3,500.0o()r  Jan    1   1942 

4,000, OOOrJan  1  '43-44 

650,000c&r  Jan 

1.350.000c  Jan 

199,000c  Jan 

199.000c  Jan 

500.000   Jan 

165,000- -Jan    1 

160,000. -Jan  1 

335.O00r.Jan  1 

230.000.-Jan    1 

l351.000r.Jan    1 

UOO.OOOr.Jan    1 

/48,000r.Jan    1 

1 14.000r_.lan  1   ' 

145,000. -Jan   1 

•Court-House  Bonds. 

3 Ms  g    M-S  S236.000r  Mar  1 

3Msg    M-S    386.000  Sept  1 

Medfield  Insane  Asylum. 

3Msg'94A-0      $700. OOOr  Apr    11924 

174. 300r  April    1927 

165.500rApr   1  1933 

108, OOOr  Apr   1  1934 

22, OOOr  Apr  1  1936 


4s  g  '16  J-J 
4s  '17     J-J 


3Msg  A-O 
3  Msg'03A-O 
3Msg'04A-O 
3  Hsg'07A-O 


1  1945 
I  L946 
1  1949 
1  1949 
1  1950 
T9-'51 
19--51 
18-'52 
19-'52 
T9-'45 
'46-'55 
T9-'42 
'43-'56 
'19-47 

T9-'38 
T8-'39 


•Parks  (Metropolitan). 

3Msg  J-J  $1,800, OOOr  Jan 
2, 600, OOOr  Jan 
2. 400, OOOr  Jan 
l.lOO.OOOr  July 
1,605 .000.  July 
325, OOOr  July 


3  Ms  g    J-J 
3Msg'97J-J 
3  Msg'98J-J 
3s     '99  J-J 
3s  g  '00  J-J 
3  Msg'02J-J 
3s  g  '01  J-J 
3.20sg'03J-J 
3Msg'03J-J 
3  Msg'03J-J 
3Msg'04J-J 
3  Msg'05J-J 
3  Msg'06J-J 
3  Msg'07J-J 
3Msg'08J-J 
3s  '09     J^J 
3Ms'09  J-J 
4s  g '13  J-J 
4s  g  J-J 
3MsgTU-J 
3MsT2     J-J 
4s  '13  J-J 
4s  '14  J-J 
4s  '15  J-J 
4s  g '15  J-J  I 


450.000r  Jan 
750, OOOr  Jan 
100. OOOr  Jan 
135.000r  Jan 
640.000r  July 
600, OOOr  Jan 
670,000c&r  Jan 
600,000c&r  Jan 
600, OOOr  Jan 
125, OOOr  Jan 

60 .000 -Jan 

60. 000. Jan 
175.000  Jan  1  ' 
180.000  Jan  1  T9-'54 
36,000r  Jan  1  T9-'51 
10,500  Jan  1  '19-'32 
52 .000  Jan  1  T9-'31 
13,500  Jan  1  T9-'34 

3,500-Jan  1  T9-'25 
90,000r.Jan   1    T9-'25 


1  1934 
1  1936 
1  1937 
1  1938 
1  1939 
1  1940 
1  1940 
1  1941 
1  1943 
1  1943 
1  1943 
1  1944 
1  1945 
1  1946 
1  1947 
1  1928 
1  1949 
1  1949 
19-'53 


4s  '15     J-J 
4s  g  T6--- 


4s  g  '16  J  -J 


4s  g  '16  J-J 


17  J-J 
'17  J-J 

17   J-J 
'18     J-J 
'parks 


1200.000r.Jan 

80, 500- -Jan 

2, OOOr.  Jan 

16, OOOr. Jan 

30.000r.Jan 

18. OOOr. Jan 

20.000r.Jan 

.   24, OOOr. Jan 

245, OOOr .Jan 

300.000r.Jan    ] 

10.000r...Jan 

3.000. -Jan   1 

45.000--Jan  1 

207.000. -Jan   1 

8,000.. Jan  i 

of  which  $3,193,1 


'26-'45 
T9-'25 
T9-'20 
T9-'26 
'27-'56 
T9-'21 
»22-'25 
T9-'21 
'22-'56 
T9-'33 
1  1934 
"19-'21 
T9-'27 
T9-'27 
T9-'26 
5  Is 


•  Nominal  or  contingent  debt  except 
direct  State  obligation.     Two-thirds  ($421,333.35)  of  the  Court-house  loans 
Is  contingent  debt.     See  below. 

PUBLIC  SALES  OF  BONDS.— A  bill  passed  the  Legislature  In  1904 
directing  the  Treasurer  to  advertise  all  future  sales  of  State  bonds  Instead 
of  disposing  of  the  same  at  private  sale,  as  had  been  the  practice  for  several 
previous  years.     (V.  78,  p.  1565.) 

INTEREST  is  payable  at  State  Treasury  In  Boston. 

TOTAL  DEBT.  SINKINQ  FUNDS.  Sec- 
Dec.  1  1917.  Dec.   1   1916.  Dec.  1   1915.  Dec.  1  1914. 
Total  funded  debt. $131, 151.912  $126,930,662  $125,793,412  $122,964,662 
Sinking  funds,  &c_     43,167,819       41,263,980       39.750,720  38.263.060 


Net  debt $87,984,093     $85,666,682     $86,0-42.692     $84,701,602 

The  above  debt  Is  of  two  classes:  the  Direct  Debt,  for  the  payment  of 
which  the  Commonwealth  Is  directly  and  entirely  responsible;  and  the 
Nominal  or  Contingent  Debt,  for  which  the  Commonwealth  has  loaned  Its 
credit  to  sundry  cities  and  towns  for  various  purposes,  the  payment  of  which 
Is  guaranteed  by  sinking  funds  (sufficient  to  pay  the  debt  at  maturity) 
provided  by  a  direct  annual  tax  on  the  cities  and  towns  for  which  the  debt 
has  been  Incurred.  On  Dec.  1  1917  these  classes  and  the  sinking  funds 
applicable  thereto  were  as  follows: 

Direct  Debt.  Contingent  Debt.  Grand  Total 

Bonded  debt $53,579,342     $77,572,570  $131,151,912 

Sinkingfunds 19.920,790       23,247,029       43,167.819 


Netdebt .-.$33,658,552     $54,325,541     $87,984,093 


ASSESSED  VALUATION- 
Years —  Heal  Estate. 

1917 $3,806,836,143 

1916 3.685.163,697 

1915 3.573,681,970 

1914 3,467,560.721 

1912 _  3.216.714.460 

1910 2.977.075.471 

1905 2.600.445.146 

1900 ..  2,315.687,381 

1890 1,600,137.807 

1880 1.111.160.072 


•The  State's  assessed  valuation  follows: 


Personal  Property. 
S3.647.134.144 

3.8S9.731.586 
2,500.599.981 
2.537.852.080 
2.262.565.233 
2.050.079.335 
1,621,835.908 
1,562,983.689 
1,013.077.330 
816.695.358 


Total. 
S7.453.970.287 
7,574.895,283 
6.074.2S1.951 
6.005.412.S01 
5.479.279.693 
5.027,154.806 
4.222.2S1.054 
3. S7S, 671.070 
2.613.215.137 
1.927.855.430 


The  larger  portion  of  the  State's  revenue  Is  derived  from  corporations. 
national  bank  stocks,  savings  bank  and  Inheritance  taxes.     In  1917  the 
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tax  assessed  aggregated  $19,364,624.40,  of  which  $9,524,012.03  accrues  to 
the  Commonwealth  and  tbe  balance  is  apportioned  to  cities  and  towns,  ur 
the  total  of  $19,364,624.40,  $571,533.49  was  assessed  upon  street  railway 
companies,  $2,390,87  5.32  upon  other  public  service  corporations,  $6,932,- 
309.33  upon  domestic  business  corporations.  $1,978,494.07  savings  banks. 
$1,657,625.91   national  banks  and  $4,287,218.21  Inheritances. 

POPULATION    OF    STATE 

1915..  3.693,3101  1890. __2.238.943 1 1850.--     994,51411810 1^2.040 

1910..  .3,366,416  1 1880..  .1,783,080  1 1840 737.699   1800 422.845 

1905. -.3.003.635   1870...  .1.457,351 1 1830 610.408   1790 378.787 

1900.. -2.805.346 1 1860.  --l.231.066l  1820 523.2S7I 

DEBT  LIMITATIONS. — There  seems  to  be  no  provision  In  the  consti- 
tution of  Massachusetts  limiting  the  power  of  the  Legislature  to  create 
State  indebtedness,  or  limiting  its  power  to  authorize  municipal  indebted- 
ness. Statutes  general  and  special  have,  however,  been  passed  on  this 
subject  with  respect  to  cities  and  towns. 

The  latest  legislation  regarding  tbe  matter  is  known  as  Chapter  719  of  the 
Laws  of  1913.  approved  May  26  1913.  The  limit,  of  indebtedness  for  cities 
and  towns  (excepting  Boston)  is  fixed  by  Sectious  6  and  12  of  this  law. 
These  sections  follow: 

Section  6.  Cities  and  towns  may  incur  debt,  outside  the  limit  of  indebt- 
edness prescribed  in  this  Act,,  for  the  following  purposes  and  payable  within 
the  periods  hereinafter  specified: 

(1)  For  temporary  loans  under  the  provisions  of  Sections  3.  4  or  9, 
one  year. 

(2)  For  establishing  or  purchasing  a  system  for  supplying  the  inhabitants 
of  a  city  or  town  with  water,  or  for  the  purchase  of  land  for  the  protection 
of  a  water  system,  or  for  acquiring  water  rights,  30  years. 

(3)  For  the  extension  of  water  mains  and  for  water  departmental  equip- 
ment, 5  years. 

(4)  For  establishing,  purchasing,  extending  or  enlarging  a  gas  or  electric 
lighting  plant  within  the  limits  of  a  city  or  town.  20  years:  but  the  indebt- 
edness so  incurred  shall  be  limited  to  an  amount  not  exceeding  in  a  town 
5%  and  in  h  city  2  Hi  %  of  the  Last  preceding  assessed  valuation  of  such 
town  or  city. 

(5)  For  acquiring  laud  for  the  purposes  of  a  public  playground,  as  speci- 
fied in  Section  19  of  Chapter  28  of  the  Kevised  Laws  and  amendments 
thereat,  30  years;  but  the  indebtedness  so  incurred  shall  be  limited  to  an 
amount  not  exceeding  V.  of  1%  of  the  last  preceding  assessed  valuation 
of  tue  city  or  town. 

Debts  for  all  of  the  purposes  mentioned  In  this  section  snail  be  payable 
within  the  periods  above  specified  from  the  date  of  the  first  Issue  of  bonds 
or  notes  on  account  thereof  and  may  be  incurred  in  accordance  with  the 
provisions  of  existiug  law,  except  in  so  far  as  the  same  are  inconsistent 
with  the  provisions  i  f  this  Act.  All  other  debts  hereafter  incurred  by  a  city 
or  town  shall  be  reckoned  in  determining  its  limit  of  indebtedness,  and  debt? 
authorized  under  the  provisions  of  this  section,  except  for  temporary  loans, 
may  be  incurred  only  by  a  vote  of  two-thirds  of  tbe  voters  present  and 
voting,  or  of  two-thirds  of  all  the  members  of  a  city  council  or  other  govern- 
ing body,  taken  by  yeas  and  nays,  and  subject  to  the  approval  of  the  mayor, 
if  "such  approval  is  required  by  tbe  charter  of  the  city. 

Section  12.  Fxcept  as  otherwise  authorized  by  Section  6  of  this  Act 
or  by  Cnapter  634  of  the  Acts  of  the  year  1913,  a  city  shall  not  authorize 
indebtedness  to  an  amount  exceeding  2J4  %  .  and  a  town  shall  not  authorize 
indebtedness  to  an  amount  exceeding  3%,  on  the  averagp  of  the  assessors' 
valuations  of  the  taxable  property  Tor  the  three  preceding  calendar  years 
tbe  valuations  oeing  first  reduced  by  the  amount  of  all  abatements  allowed 
thereon  previous  to  the  last  day  of  December  of  the  preceding  calendar  year 

Chapter  634  of  the  Laws  of  1913,  referred  to  above,  provides  for  the  pay- 
ment of  outstanding  demand  notes  and  the  restoration  of  trust  funds 
Cities  and  towns  which  have  demand  notes  outstanding  or  which  have  ex- 
pended town  or  trust  funds  for  general  expenses,  were  required  to  raise  in  the 
tax  levy  of  1914  an  amount  necessary  to  redeem  the  notes  and  restore  the 
funds,  or  if  to  do  this  would  impose  too  great  a  burden,  they  could  borrow 
for  the  purpose  for  a  period  not  to  exceed  15  years. 

Section  5  of  Chapter  719  specifies  for  just  what  purposes  debts  may  be 
Incurred  within  the  limit  fixed  by  Section  12,  and  states  also  for  what,  periods 
such  debt,  shall  run .  Sections  3.  4  and  9  authorize  the  issuance  of  temporary 
loans,  payable  in  not  more  than  one  year  from  date,  in  anticipation  of  the 
sale  of  bonds  or  notes  already  voted,  in  anticipation  of  the  revenue  of  the 
financial  year,  for  the  payment  of  any  land  damages  or  expenses  of  altering 
grade  crossings  or  any  proportion  of  expense  of  constructing  a  highway  in 
anticipation  of  reimbursement  by  the  Commonwealth.  Section  8  prohibits 
the  sale  of  bonds,  notes  ot  certificates  of  indebtedness  at  less  than  par.  How- 
ever  under  section  io  temporary  loans  issued  under  Sections  3.  4  and  9 
may  be  negotiated  at  a  discount  Section  13  prohibits  the  creation  of 
further  sinking  funds,  but  such  funds  established  prior  to  the  passage  of 
the  Act  must  be  continued  until  the  debt  for  which  they  were  established 
has  matured.  Hereafter  notes  shall  not  be  made  payable  on  demand 
(Section  14)  and  the  payment  of  all  debt,  except  that,  incurred  under  Sec- 
tions 3,  4  and  9.  must  be  made  by  such  annual  installments  as  will  extin- 
guish the  same  at  maturity. 

Section  1  distinctly  excepts  Boston  from  the  general  provisions  of  the  Act 
in  the  following  words:  ".Section  1.  The  provisions  of  this  Act  shall  not 
except  as  is  hereinafter  specified,  apply  to  the  city  of  Boston,  but  said  city 
shall  remain  subject  to  the  provisions  of  all  general  and  special  laws  appli- 
cable to  it."     The  specific  reference  to  Boston  is  in  Sect.  18.  which  follows: 

"Section  18.  Sections  53  of  Part  1  of  Chapter  490  of  the  Acts  of  1909.  as 
amended  by  Chapter  521  of  the  Acts  of  1910.  is  hereby  further  amended  by 
striking  cut  the  said  section  and  inserting  in  place  thereof  the  following — 
Section  53.  The  taxes  assessed  in  tbe  city  of  Boston  on  property,  exclusive 
of  the  State  tax  aud  other  amounts  assessed  upon  the  city  by  the  Common- 
wealth, the  county  tax  and  sums  required  by  law  to  be  raised  on  account  of 
the  city  debt,  shall  not  in  any  year  exceed  $10  55  on  every  $1,000  of  the 
average  of  the  assessors'  valuation  of  the  taxable  property  therein  for 
the  preceding  three  years,  such  valuation  being  first  reduced  by  the  amount 
of  all  abatements  allowed  thereon  previous  to  Dec.  31  in  the  yoar  pre- 
ceding said  assessment.  Any  order  or  appropriation  requiring  a  larger 
assessment  than  Is  herein  limited  shall  be  void.  ' 

Sections  13  and  14  relating  to  sinking  funds  and  the  payment  of  future 
loans  took  effect  upon  the  passage  of  the  Act.  The  other  sections  referred 
to  above  became  effective  Jan.  1  1914.  We  have  room  here  to  give 
only  this  brief  outline  of  Chapter  719.  The  law  iu  full  will  be  found  in  tbe 
"Chronicle"  of  Aug.  23  1913.  pages  486  to  488  inclusive. 

EXEMPTION  FROM  TAXATION.— Clause  15,  Sec  5.  Part  I.  Chapter 
490,  of  the  Acts  of  1909.  provides  that  the  following  securities  shall  be  ex- 
empt from  taxation:  "Bonds  or  certificates  of  indebtedness  of  the  Common- 
wealth Issued  since  the  first  day  of  January  In  the  year  1900,  and  bonds, 
notes  and  certificates  of  Indebtedness  of  any  county,  fire  district,  water 
supply  district,  city  or  town  In  the  Commonwealth  which  may  be  Issued 
on  or  after  the  first  day  of  May  In  the  year  1908.  stating  on  their  face  that 
thev  are  exempt  from  taxation  in  Massachusetts." 

The  I'M  7  Legislature  passed  an  Act  (Chapter  257,  Laws  of  1917)  exempt- 
ing from  taxation  savings  deposits  when  Invested  in  bonds  or  certificates 
of  indebtedness  of  the  united  States.  The  Act  in  full  follows:  "Deposits 
in  savings  banks,  including  such  savings  banks  as  are  called  institutions 
for  savings,  deposits  in  the  savings  departments  of  trust  companies,  and 
also  deposits  in  the  Massachusetts  Hospital  Life  Insurance  Company,  shall 
>!  from  taxation  when  invested  in  bonds  or  certificates  of  indebt- 
lited  Si. iii  s  of  America." 

TAXATION  OF  MORTGAGES.—  Chapter  761.  Laws  of  1914.  given  In 
full  In  the"Chronl  lie'  of  July  18, 1914,  page  2 1 2.  provides  that  a  bond  secure.  I 
by  mortgage  on  tangible  property  located  within  or  without  the  Common- 
wealth which  Is  subject  to  taxation  wherever  located,  and  which  Is  there 
actually  taxed,  shall  be  oxompt  from  taxation  within  the  Commonwealth 
of  Massachusetts  upon  registration  of  the  same  with  the  Tax  Commissioner 
anil  ui.on  the  payment  to  him  of  a  foe  of  $3  per  $1,000  annually. 

INCOME    r\X.     The    1916   Legislature   passed   a  bill   (Chapter  269 
oi  1916)  providing  for  a  tax  on  Incomes  In  accordance  with  a  consti- 
tutional amendment   adopted  in   Nov.   1916.     see  "State  and  City"   De- 
partment" of  "Chronicle"  for  June  3  1916.     The  law  has  been  declared 
constitutional  by  the  state  Supreme  court,   v.  101,  p.  2664. 

SAVINOS  BANK  IN  VESTMENTS— POWER  AND  RESTRICTIONS- 

— Investment  by  savings  banks  In  Massachusetts  Is  govorncd  by  Chap  590 
of  the  Acts  of  1908,  referred  to  In  v.  87,  p,  257,  and  in  an  editorial  article 
on  pages  5  and  0  of  the  "State  and  Cltv  Supplement"  for  May  29  1900  Tin 
law  was  further  amended  In  1909  and  1912  (see  "Chronlole"  of  May  25  1912 
e  and  city  Department"),  Clause  "Fourteenth"  was  added  In  1913 
the  last  two  paragraphs  or  the  section  relating  to  -tree!  railways  was  added 
in  1915,  and  in  HilS  the  Legislature  authorized  savings  banks  and  savings 
departments  of  trust  companies  in  Massachusetts  to  Envesl  In  Farm  Loan 
bonds  Issued  by  Federal  Land  banks,  and  also  the  Investment  bv  savings 

binlcs  in  bankers'  acceptances  and   bills  of  exchange.      Tin    |.-v>   ,,t    present 
I     as  follows: 


SECTION  68.  .  Deposits  and  the  income  derived  therefrom  shall  be 
invested  only  as  follows: 

FIRST — First  Mortgages  of  Real  Estate. — In  first  mortgages  of  real  estate 
located  in  this  Commonwealth  not  to  exceed  60%  of  the  value  of  such  real 
estate:  but  not  more  than  70%  of  the  whole  amount  of  deposits  shall  be  so 
invested.  If  a  loan  Is  made  on  unimproved  and  unproductive  real  estate, 
the  amount  loaned  thereon  shall  not  exceed  40%  of  the  value  of  such  real 
estate.  [For  conditions  that  must  be  observed  in  making  such  loans  see 
law  in  full  in  V.  87,  p.  257.] 

SECOND — Public  Funds. — (a)  In  the  public  funds  of  the  United  States 
or  of  any  of  the  New  England  States. 

(b)  In  the  bonds  or  notes  of  a  county,  city  or  town  of  this  Commonwealth. 

(c)  In  the  bonds  or  notes  of  an  incorporated  district  in  this  Common- 
wealth whose  net  indebtedness  does  not  exceed  5%  of  the  last  preceding 
valuation  of  the  property  therein  for  the  assessment  of  taxes. 

(d)  In  the  bonds  or  notes  of  any  city  of  Maine,  New  Hampshire,  Vermont, 
Rhode  Island  or  Connecticut  whose  net  indebtedness  does  not  exceed  5% 
of  the  last  preceding  valuation  of  the  property  therein  for  the  assessment 
of  taxes;  or  of  any  county  or  town  of  said  States  whose  net  indebtedness 
does  not  exceed  3%  of  such  valuation;  or  of  any  incorporated  water  district 
of  said  States  which  has  within  its  limits  more  than  five  thousand  inhabit- 
ants, and  whose  bonds  or  notes  are  a  direct  obligation  on  all  the  taxable 
property  of  such  district  and  whose  net  indebtedness  does  not  exceed  3% 
of  such  valuation.  Provided,  that  there  is  not  included  within  the  limits 
of  such  water  district,  either  wholly  or  in  part,  any  city  or  town  the  bonds 
or  notes  of  which  are  not  a  legal  investment. 

(e)  In  the  legally  authorized  bonds  of  the  States  of  New  York.  Pennsyl- 
vania. Ohio,  Indiana,  Illinois,  Michigan,  Wisconsin,  Minnesota,  Missouri 
and  Iowa,  and  of  the  District  of  Columbia,  and  in  the  legally  authorized 
bonds  for  municipal  purposes,  and  in  the  refunding  bonds  issued  to  take  up 
at  maturity  bonds  which  have  been  issued  for  other  than  municipal  pur- 
poses, but  on  which  the  interest  has  been  fully  paid,  of  any  city  of  the  afore- 
said States,  which  has  at  the  date  of  such  investment  more  than  thirty 
thousand  inhabitants,  as  established  by  the  last  national  or  State  census 
or  city  census,  certified  to  by  the  city  clerk  or  treasurer  of  said  city,  and 
taken  in  the  same  manner  as  a  national  or  State  census,  preceding  such  in- 
vestment, and  whose  net  indebtedness  does  not  exceed  5%  of  the  valuation 
of  the  taxable  property  therein,  to  be  ascertained  by  the  last  preceding  valu- 
ation of  property  therein  for  the  assessment  of  taxes. 

(f)  In  the  legally  authorized  bonds  of  the  States  of  California,  Delaware, 
Nebraska,  New  Jersey,  Oregon  and  Washington,  and  in  the  legally  author- 
ized bonds  for  municipal  purposes  or  in  refunding  bonds  which  have  been 
issued  for  other  than  municipal  purposes,  but  on  which  the  interest  has 
been'fully  paid,  of  any  city  of  the  States  of  California,  Connecticut,  Dela- 
ware, Illinois,  Indiana,  Iowa,  Kentucky,  Massachusetts,  Maine,  Maryland, 
Michigan,  Minnesota,  Missouri,  Nebraska,  New  Hampshire,  New  Jersey, 
New  York,  Ohio,  Oregon,  Pennsylvania,  Rhode  Island,  Vermont,  Wash- 
ington and  Wisconsin,  which  has  at  the  date  of  such  investment  more  than 
one  hundred  thousand  inhabitants,  established  in  the  same  manner  as  Is 
provided  ^subdivision  (e)  of  this^clause,  and  whose  net  Indebtedness  does 
uot  exceed  seven  per  cent  of  the  valuation  of  the  taxable  property  therein, 
•stablished  and  ascertained  as  provided  in  subdivision  (e)  of  this  clause. 

[The  Attorney-General  on  April  23  1914  held  that  bonds  of  the  City  of 
Minneapolis,  Minn.,  were  legal  investments.  V.  98.  p.  1629.] 

(g)  In  subdivisions  (d),  (e)  and  (f)  of  this  clause  the  words  "net  indebted- 
ness" mean  the  indebtedness  of  a  county,  city,  town  or  district  omitting 
lebts  created  for  supplying  the  inhabitants  with  water  and  debts  created  in 
anticipation  of  taxes  to  be  paid  within  one  year,  and  deducting  the  amount 
of  sinking  funds  available  for  the  payment  of  the  indebtedness   included. 

Farm  Loan  Bonds. — "It  shall  be  lawful  for  savings  banks  and  savings 
departments  of  trust  companies  in  this  Commonwealth  to  invest  in  farm 
loan  bonds  lawfully  issued  by  Federal  Land  banks  incorporated  under  the 
provisions  of  the  Act  of  Congress  approved  July  17  1916,  entitled  "An  Act 
to  provide  capital  for  agricultural  development,  to  create  standard  forms 
of  investment  based  upon  farm  mortgage,  to  equalize  rates  of  interest  upon 
farm  loans,  to  furnish  a  market  for  United  States  bonds,  to  create  Govern- 
ment depositaries  and  financial  agents  for  the  United  Statse,  and  for  other 
purposes." 

RAILROAD    BONDS. 
Massachusetts  Railroads. 

THIRD. — (a)  In  the  bonds  or  notes,  issued  in  accordance  with  the  laws  of 
this  Commonwealth,  of  a  railroad  corporation  incorporated  therein  the  rail- 
road of  which  is  located  wholly  or  in  part  therein,  which  has  paid  in  dividends 
In  cash  an  amount  equal  to  not  less  than  4%  per  annum  on  all  its  outstand- 
ing issues  of  capital  stock  in  each  fiscal  year  for  the  five  years  next  preceding 
such  investment,  or  in  the  first  mortgage  bonds  of  a  terminal  corporation 
Incorporated  in  this  Commonwealth  and  whose  property  is  located  therein, 
which  is  owned  and  operated,  or  the  bonds  of  which  are  guaranteed  as  to 
principal  and  interest,  or  assumed,  by  such  railroad  corporation.  Any 
shares  of  the  capital  stock  of  a  railroad  corporation  leased  to  such  railroad 
corporation,  which  are  owned  by  said  lessee  corporation,  shall  not  be  con- 
sidered as  outstanding  within  the  meaning  of  this  subdivision. 

New  England  Railroads. 

(b)  In  the  bonds  or  assumed  bonds  of  a  railroad  corporation  incorporated 
In  any  of  the  New  Kngland  States  at  least  one-half  of  the  railroad  of  which  is 
located  in  said  States,  whether  such  corporation  is  In  possession  of  and  is 
operating  Its  own  road  or  is  leased  to  another  railroad  corporation:  provided 
either  that  such  bonds  shall  be  secured  by  a  first  mortgage  of  the  whole  or 
a  part  of  the  railroad  and  railroad  property  of  such  corporation  or  by  a 
refunding  mortgage  as  described  in  paragraph  (3)  or  (4)  of  subdivision  g;  or 
that  if  the  railroad  and  railroad  property  of  such  corporation  are  unincum- 
bered by  mortgage,  such  bonds  shall  be  issued  under  the  authority  of  one  of 
said  States  which  provides  by  law  that  no  such  railroad  corporation  which 
has  issued  bonds  shall  subsequently  execute  a  mortgage  upon  its  road,  equip- 
ment and  franchise  or  upon  any  of  its  real  or  personal  property,  without  in- 
cluding in  and  securing  by  such  mortgage  all  bonds  previously  issued  and 
all  its  pre-existing  debts  and  liabilities,  which  provision,  so  enacted  in  such 
State,  shall  have  been  accepted  by  the  stockholders  of  such  corporation; 
and  provided,  that  such  corporation  has  paid  in  dividends  in  cash  an  amount 
equal  to  not  less  than  4%  per  annum  on  all  its  outstanding  issues  of  capital 
stock  in  each  fiscal  year  for  the  five  years  next  preceding  such  investment. 

(c)  In  the  first  mortgage  bonds  or  assumed  first  mortgage  bonds  or  in 
the  bonds  secured  by  a  refunding  mortgage  as  described  In  paragraphs  (3) 
or  (4)  of  subdivision  g,  of  a  railroad  corporation  incorporated  in  any  of  the 
New  England  States  the  railroad  of  which  Is  located  wholly  or  in  part 
therein,  which  have  been  guaranteed  as  to  principal  and  Interest  by  a 
railroad  corporation  described  in  subdivisions  a  or  6  which  is  in  possession 
of  and  Is  operating  its  own  road. 

(d)  No  bond  shall  be  made  a  legal  investment  by  subdivision  b  unless 
the  corporation  which  Issued  or  assumed  such  bond  has,  during  Its  fiscal 
year  next  preceding  the  date  of  such  Investment,  paid  in  dividends  on  Its 
capital  stock  an  amount  equal  to  one-third  of  the  total  amount  of  Interest 
paid  on  all  its  direct  and  assumed  funded  indebtedness 

No  bond  shall  be  made  a  legal  investment  by  subdivision  r  unless  the 
corporation  which   guaranteed  such   bond   has,   during  its  fiscal   year  next 
preceding  such  Investment,  paid  in  dividends  on  its  capital  Stock  an  amount 
equal  to  one-third  of  the  total  amount  of  Interest  paid  on  all  its  direct 
assumed  and  guaranteed  funded  indebtedness. 
Other  Railroads. 

(e)  In  the  mortgage  bonds,  as  described  in  any  of  the  following  sub- 
divisions of  this  clause,  of  any  railroad  corporation  Incorporated  under  the 
laws  of  any  of  the  United  States: 

Provided,  that  during  each  of  the  ten  fiscal  years  of  such  railroad  cor- 
poration next  preceding  the  date  of  such  Investment — 

(1)  Such  railroad  corporation  owned  In  fee  not  less  than  live  hundred 
miles  of  standard-gauge  railroad,  exclusive  of  sidings,  within  the  I'nlted 
States,  or  if  such  corporation  owned  In  fee  less  than  live  hundred  miles  of 
such  railroad,  the  gross  earnings  of  such  corporation.  1  herein- 
after provided,  shall  have  been  not  less  than  fifteen  million  dollars: 

(2)  Such  railroad  corporation  shall  have  paid  the  matured  principal  and 
Interest  of  all  Its  mortgage  Indebtedness; 

(3)  Such  railroad  corporation  shall  have  paid  in  dividends  in  cash  to  its 
Stockholders  an  amount  equal  to  at  least  four  per  cent  upon  all  its  out- 
standing capital   stock. 

(4)  The  r loss  earnings  from  the  operation  of  the  property  oi  such  rail- 
road corporal  ion.  Including  therein  the  cross  earnings  Of  all  railroads  leased 

and  operated  or  controlled  and  operated  by  Bald  corporation,  and  '.he  gross 
earnings  from  the  sale  or  coal  from  mines  owned  or  controlled  by  it.  shall 
not  have  been  less  In  amount  than  live  times  the  amount  necesi  ■■■■  to  pay 
the  Interest  payable  upon  its  entire  outstanding  Indebtedness,  the  rentals 
of  all  leased  lines,  and  the  Interest  on  all  the  outstanding  Indebtedness  of 

railroads  Controlled   and   operated   which   Is   not    owned    b  (lion 

after   deducting   from   s.iiu   interval    and    rentals   Interest    and   dividends 

received   from     the     stocks,   bonds     or     notes     of     railroad   corporations  not 
Ited  by  raid  corporation,  which  have  been  deposited  with  a  trustee  as 
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the  only  leoorlty  to  secure  the  payment  of  bonds  or  notes  Issued  by  said 
corporutlon.li ut  not  In  excess  of  the  Intei  e-a  00  suld  last-nun u-d  bonds  or  notes. 
And  rurtlicr  prorulrtt,  tliut — 

(6)  .No  lionds  shall  be  made  a  l«-iral  Investment   by  sill. division  </  In  ra  e 

the  mortgage  securing  the  same  shall  authorise  a  total  Issue  of  bonds 
which,  together  with  ull  outstanding  prior  debts  of  the  Issulr.  mine 

corporation.  Including  all  bonds  not  Issued  that  may  legally  be  i 
under  any  of  Its  prior  mortgages  or  of  Its  assumed  prior  mortgages,  after 
deducting  therefrom,  In  case  of  a  refunding  mortgage,  the  bonds  reserved 
under  the  provisions  of  said  mortgage  to  retire  prior  lien  deuts  at  maturity, 
shull  exceed  three  times  the  outslundlng  cupltul  stock  of  said  corporation 
nt  the  date  ol  such  investment. 

iti)  No  bonds  shall  be  made  a  legal  Investment  bv  subdivision  t  or  l  In 
case  the  mortgage  securing  the  same  shall  authorize  a  total  Issue  ol  bonds 
which,  added  to  the  total  debt  of  the  guaranteeing  corporation  as  denned 
In  paragraph  live.  Including  therein  the  authorized  amount  of  all  previously 
guaranteed  bond  Issues,  shall  exceed  three  times  the  capital  stock  of  such 
guaranteeing  corporation  outstanding  at  the  date  of  such  Investment:  nor 
In  case  at  said  date  the  total  debt  of  the  corporation  which  Issued  said  bonds 
shall  exceed  three  times  Its  outstanding  capital  stock. 

In  the  case  of  a  mortgage  executed  prior  to  the  passage  of  this  Act. 
under  which  the  total  amount  of  bonds  which  may  be  Issued  Is  not  spe- 
clllcally  stated,  the  amount  of  bonds  outstanding  thereunder  at  the  date  of 
such  Investment  shall  be  considered,  for  the  purposes  of  paragraph  live 
and  of  this  paragraph,  as  the  total  authorized  Issue. 

(7)  Any  railroad  corporation  which  Is  mentioned  In  subdivision  c  of 
clause  fourth  of  section  twenty-six  of  chapter  one  hundred  and  thirteen  of 
the  Revised  Laws  shall  be  considered  as  naving  complied  with  all  the  re- 
quirements of  this  subdivision  preceding  paragraph  live  up  to  and  Including 
the  fiscal  year  of  said  corporation  In  which  this  Act  Is  passed. 

DESCRIPTION  OF   BONDS. 

(1)  Definition  of  First  Mortgage. — Whenever  the  term  "first  mortgage" 
Is  used  in  the  following  subdivisions,  it  shall  mean,  unless  otherwise  quali- 
fied, a  first  mortgage  on  not  less  than  seventy-live  per  cent  of  the  railroad 
owned  in  fee  at  the  date  of  the  mortgage  by  the  railroad  corporation  on 
the  railroad  of  which  said  mortgage  Is  a  Hen,  but  In  no  case  on  less  than 
one  hundred  continuous  miles  of  standard-gauge  railroad,  exclusive  of 
sidings;  provided,  that  seventy-five  per  cent  of  the  railroad  subject  to  the 
lien  of  said  mortgage  Is  connected: 

For  five  years  prior  to  the  date  of  Investment  therein  all  the  railroad 
subject  to  the  lien  of  said  mortgage  at  the  date  of  execution  thereof  has 
been  operated  by,  and  its  operations  included  In,  the  operations  of  the 
railroad  corporation  which  issues,  assumes  or  guarantees  said  bonds: 

The  date  of  said  mortgage  is  at  '.east  five  years  prior  to  the  date  ol  such 
Investment:  except  that  a  first  mortgage  given  in  substitution  for  and  not 
greater  in  amount  than  such  a  first  mortgage,  and  covering  the  same  rail- 
road property,  shall  be  considered  to  be  in  accordance  with  this  require- 
ment. 

(g)  Direct  Obligations. — Bonds  Issued  or  assumed  by  a  railroad  corpora- 
tion described  in  subdivision  e,  which  are  secured  by  a  mortgage  which  was 
at  the  date  thereof  or  is  at  the  date  of  such  Investment — 

(1)  A  first  mortgage  on  railroad  owned  in  fee  by  the  corporation  issuing 
or  assuming  said  bonds,  except  that,  if  it  is  not  a  first  mortgage  on  seventy- 
five  per  cent  of  all  such  railroad  owned  in  fee  by  said  corporation,  it  shall  be 
a  first  mortgage  on  at  least  seventy-five  per  cent  of  the  railroad  subject 
to  the  Hen  of  said  mortgage  at  the  date  thereof;  but  If  any  stocks  or  bonds 
are  deposited  with  the  trustee  of  said  mortgage  as  part  security  therefor, 
representing  or  covering  railroad  mileage  not  owned  in  fee,  the  bonds  se- 
cured by  said  mortgage  shall  not  become  legal  investments  unless  said 
corporation  owns  in  fee  at  least  seventy-five  per  cent  of  the  total  mileage 
which  Is  subject  to  the  lien  of  said  mortgage  and  which  is  represented  or 
covered  by  said  stocks  or  bonds: 

(2)  A  first  mortgage,  or  a  mortgage  or  trust  Indenture  which  Is  in  effect 
a  first  mortgage,  upon  all  the  railroad  subject  to  the  lien  of  said  mortgage 
or  trust  Indenture,  by  virtue  of  the  irrevocable  pledge  with  the  trustee 
thereof  of  an  entire  issue  or  issues  of  bonds  which  are  a  first  lien  upon  the 
railroad  of  a  railroad  corporation  which  is  owned  and  operated,  controlled 
and  operated  or  leased  and  operated  by  the  corporation  issuing  or  assuming 
said  bonds; 

(3)  A  refunding  mortgage  which  covers  at  least  seventy-five  per  cent  of 
the  railroad  owned  in  fee  by  said  corporation  at  the  date  of  said  mortgage 
and  provides  for  the  retirement  of  all  outstanding  mortgage  debts  which  are 
a  prior  lien  upon  said  railroad  owned  In  fee  and  covered  by  said  refunding 
mortgage  at  the  date  thereof.  But  if  any  of  the  bonds  which  said  refunding 
mortgage  is  given  to  refund  are  secured  on  a  railroad  not  owned  In  fee  by 
the  corporation  executing  said  refunding  mortgage,  there  shall  be  conveyed 
and  assigned  to  the  trustee  of  said  refunding  mortgage  either — 

At  least  seventy-five  per  cent  of  the  railroad  on  which  each  issue  of  bonds 
to  be  refunded  Is  secured,  free  from  any  mortgage  lien  except  that  of  the 
mortgage  or  mortgages  securing  the  bonds  to  be  refunded;  or 

At  least  seventy-five  per  cent  of  the  outstanding  bonds  of  each  issue 
which  is  secured  by  a  mortgage  lien  upon  such  railroad;  and  all  of  said 
railroad  not  owned  in  fee  which  is  so  subjected  to  the  lien  of  said  refunding 
mortgage  shall  be  the  railroad  of  one  or  more  railroad  corporations  which 
are  owned  and  operated,  controlled  and  operated,  or  leased  and  operated, 
by  the  corporation  Issuing  or  assuming  said  refunding  mortgage  bonds; 

But  in  no  case  shall  the  bonds  secured  by  said  refunding  mortgage  become 
a  legal  investment  unless  they  mature  at  a  later  date  than  any  bonds  which 
said  refunding  mortgage  is  given  to  refund,  nor  unless  the  total  mileage 
subjected  to  the  Hen  of  said  refunding  mortgage  in  accordance  with  the 
requirements  of  this  paragraph  is  at  least  twenty-five  per  cent  greater  that 
the  mileage  covered  by  any  one  of  the  mortgages  securing  bonds  which  said 
refunding  mortgage  is  given  to  refund. 

(4)  A  mortgage  upon  not  less  than  ten  per  cent  of  the  railroad,  ex- 
clusive of  sidings,  owned  in  fee  at  the  date  of  said  mortgage  by  the  corpora- 
tion issuing  or  assuming  said  bonds,  but  in  no  case  on  less  than  five  hundred 
continuous  miles  of  standard-gauge  railroad;  provided,  that 

Said  mortgage  is  a  first  or  second  lien  upon  not  less  than  seventy-five 
per  cent  of  the  total  railroad  covered  by  said  mortgage  at  the  date  thereof, 
and  which  provides  for  the  retirement  of  all  mortgage  debts  which  are  a 
prior  lien  upon  said  railroad  owned  in  fee  and  covered  by  said  mortgage, 
at  the  date  of  the  execution  thereof; 

The  bonds  secured  by  said  mortgage  mature  at  a  later  date  than,  and 
cover  a  mileage  at  least  twenty-five  per  cent  greater  than  Is  covered  by, 
any  of  the  bonds  secured  by  a  prior  lien  mortgage  so  to  be  retired; 

The  date  of  said  mortgage  shall  be  at  least  five  years  prior  to  the  date  of 
such  Investment. 

(h)  Bonds  Underlying  Refunding  Mortgages. — Mortgage  bonds  or  bonds 
secured  by  mortgage  bonds  which  are  a  direct  obligation  of,  or  which  have 
been  assumed,  or  which  have  been  guaranteed  by  endorsement  as  to  both 

Erinclpal  and  interest  by,  a  railroad  corporation  whose  refunding  mortgage 
onds  are  made  a  legal  Investment  under  paragraphs  three  or  four  of  sub- 
division g;  provided,  that — 

Said  bonds  are  prior  to  and  are  to  be  refunded  by  such  refunding  mortgage; 

Said  refunding  mortgage  covers  all  the  real  property  upon  which  the 
mortgage  securing  said  underlying  bonds  Is  a  Hen. 

In  the  case  of  bonds  so  guaranteed  or  assumed,  the  corporation  Issuing 
said  bonds  Is  owned  and  operated,  controlled  and  operated,  or  leased  and 
operated,  by  said  railroad  corporation. 

(1)  Guaranteed  Obligations. — Bonds  which  have  been  guaranteed  by  en- 
dorsement as  to  both  principal  and  interest  by  a  railroad  corporation  which 
has  complied  with  all  the  provisions  of  subdivision  e:  provided,  that — 

Said  bonds  are  secured  by  a  first  mortgage  on  the  railroad  of  a  railroad 
corporation  which  Is  owned  and  operated,  controlled  and  operated,  or 
leased  and  operated,  by  the  corporation  guaranteeing  said  bonds; 

In  the  case  of  a  leased  railroad,  the  entire  capital  stock  of  which,  except 
shares  qualifying  directors,  is  not  owned  by  the  lessee,  the  rental  Includes 
an  amount  to  be  paid  to  the  stockholders  of  said  leased  railroad  equal  to  at 
least  four  per  cent  per  annum  upon  that  portion  of  the  entire  capital  stock 
thereof  outstanding  which  is  not  owned  by  the  lessee. 

(j)  First  mortgage  bonds  of  a  railroad  corporation  which  during  each  ol 
Its  ten  fiscal  years  next  preceding  the  date  of  such  Investment  has  compiled 
with  all  the  requirements  of  paragraphs  two,  three  and  four  of  subdivision 
e;  provided,  that  said  bonds  are  guaranteed  by  endorsement  as  to  both 
principal  and  Interest  by  a  railroad  corporation  which  has  complied  with 
all  the  requirements  of  subdivision  e  preceding  paragraph  five,  notwith- 
standing that  the  railroad  of  said  issuing  corporation  Is  not  operated  by 
said  guaranteeing  corporation. 

CORPORATION  NOT  TO  LOSE  CREDIT  BY  TEMPORARY  DISTURB- 
ANCE OF  RELATION  OF  GROSS  EARNINGS  TO  FIXED  CHARGES. 

(k)  Bonds  which  have  been  or  shall  become  legal  investments  under  any 
of  the  provisions  of  this  Act  shall  not  be  rendered  Illegal  although  the  cor- 
poration Issuing,  assuming  or  guaranteeing  such  bonds  shall  fall  for  a  period 
not  exceeding  two  successive  fiscal  years  to  comply  with  the  requirements  of 
paragraph  four  of  subdivision  e;  but  no  further  Investment  in  the  bonds 


Issued,  assumed  or  guaranteed  by  said  corporation  shall  be  made  during 
id,     If  after  the  expiration  of  suld  period  said  corporation  compiles 
ue  following  nseul  year  with  all  the  requ  Of  subdivision  k.   it 

shall  li<!  regarded  as  having  complied  therewith  during  said  period. 

BONDS    NOT    TO    BECOME    ILLEGAL    ON    ACCOUNT    OF 
CONSOLIDATION. 

(I)  Bonds  which  have  been  or  shall  become  legal  InveatmeotS  under  any 
of  the  provisions  of  this  Act  shall  not  be  rendered  Illegal,  although  the 
property  upon  which  they  are  secured  has  been  or  shall  be  <  a  or 

legally  acquired  by  another  railroad  corporation,  and  although  the  corpora- 
ton  which  Issued  or  assumed  said  bonds  has  been  or  shall  be  consolidated 
with  another  railroad  corporation,  If  the  consolidated  or  purchasing  cor- 
poration shall  assume  the  payment  of  said  bonds,  and  so  long  ai  It  shall 
continue  to  nay  regularly  Interest  or  dividends,  or  both,  upon  the  securities 
issued  against.  In  exchange  for  or  to  acquire  the  stock  of  tne  corporation 
conso  dated,  or  the  property  purchased,  or  upon  securities  subsequently 
Issued  in  exchange  or  substitution  therefor,  to  an  ar.iount  at  least  ciual  to 
r  ,  per  annum  upon  the  capital  stock  outstanding  at  tin  i  ime  of  such  consoL- 
ldalion  or  purchase,  of  said  corporation  which  issued  or  assumed  said  bond 

CREDIT  OF  A  CORPORATION  NOT  TO   BE   Los;'   BY 

i.NSOLIDATlON. 

(m)  If  a  railroad  corporation  which  has  complied  witn  all  the  l-equtre- 
ments  of  subdivision  e  preceding  paragraph  five,  except  that  the  period  of 
compliance  is  less  than  ten,  but  not  less  than  five  successive  years,  shall  be. 
or  shall  have  been,  thereupon  consolidated  or  merged  Into,  or  Its  railroad 
purchased  and  all  of  the  debts  of  such  corporation  assumed  by,  another 
railroad  corporation  Incorporated  under  the  laws  of  any  of  the  United  States, 
such  corporation  so  succeeding  shall  be  considered  as  having  complied  with 
all  the  provisions  of  subdivision  e  preceding  paragraph  live  during  those 
successive  years  next  preceding  the  date  of  such  consolidation,  merger  or 
purchase  In  which  all  said  consolidated,  merged  or  purchased  corporations, 
if  considered  as  one  continuous  corporation  in  ownership  and  possession, 
would  have  so  complied:  provided,  that  said  succeeding  corporation  shall 
continue  so  to  comply  for  a  further  period  which  shall  make  such  compliance 
equivalent  to  at  least  ten  successive  years,  but  which  shall  be  in  no  case 
less  than  the  two  fiscal  years  next  following  said  consolidation,  merger  or 
purchase. 

STREET  RAILWAY  CORPORATIONS  ARE  NOT  RAILROAD 
CORPORATIONS. 

(n)  In  this  Act,  unless  the  context  otherwise  requires,  "railroad  corpora- 
tion" means  a  corporation  which  owns  or  is  in  possession  of  and  operating 
a  railroad  or  railway  of  the  class  usually  operated  by  steam  power.  Street 
railway  corporations  are  not  railroad  corporations  within  the  meaning  of 
this  Act. 

PRESENT     INVESTMENTS     NOT    TO     BECOME     ILLEGAL. 

FOURTH. — The  provisions  of  this  Act  shall  not  render  Illegal  the  invest- 
ment in  any  mortgages  of  real  estate  held  by  such  corporation  at  the  time 
of  its  passage,  nor  the  investment  at  such  time  or  thereafter  in  any  Issue 
of  bonds  or  notes  dated  prior  to  its  passage,  in  which  such  corporation  was 
then  authorized  to  invest,  so  long  as  such  bonds  or  notes  continue  to  com- 
ply with  the  requirements  of  law  then  in  force. 

STREET  RAILWAY   BONDS. 

FIFTH. — In  the  bonds  of  any  street  railway  company  Incorporated  in 
this  Commonwealth  the  railway  of  which  Is  located  wholly  or  in  part 
therein,  and  which  has  earned  and  paid  in  dividends  in  cash  an  amount 
equal  to  at  least  five  per  cent  upon  all  its  outstanding  capital  stock  in  each 
of  the  five  years  last  preceding  the  certification  by  the  Board  of  Railroad 
Commissioners  hereinafter  provided  for.  No  such  investment  shall  be 
made  unless  said  company  appears  from  returns  made  by  It  to  the  Board  of 
Railroad  Commissioners  to  have  properly  paid  said  dividends  without  im- 
pairment of  assets  or  capital  stock,  and  said  board  shall  on  or  before  the 
fifteenth  day  of  January  in  each  year  certify  and  transmit  to  the  Bank 
Commissioner  a  list  of  such  street  railway  companies. 

Dividends  paid  by  way  of  rental  to  stockholders  of  a  leased  street  railway 
company  shall  be  deemed  to  have  been  earned  and  paid  by  said  company 
within  the  meaning  of  this  clause,  provided  that  said  company  shall  have 
annually  earned,  and  properly  paid  in  dividends  in  cash,  without  impair- 
ment of  assets  or  capital  stock,  an  amount  equal  to  at  least  five  per  cent 
upon  all  its  outstanding  capital  stock  in  each  of  the  five  fiscal  years  next 
preceding  the  date  of  the  lease  thereof. 

If  two  or  more  street  railway  companies  have  been  consoli  lated  by  pur- 
chase or  otherwise  during  the  five  years  prior  to  said  certification,  the  pay- 
ment severally  from  the  earnings  of  each  year  of  dividends  equivalent  in 
the  aggregate  to  a  dividend  of  five  per  cent  on  the  aggregate  capital  stocks 
of  the  several  companies  during  the  years  preceding  such  consolidation 
shall  be  sufficient  for  the  purpose  of  this  Act. 

Bonds  which  have  been  or  shall  become  legal  investments  under  the 
provisions  of  this  clause  shall  not,  except  as  hereinafter  provided,  be 
deemed  to  be  an  illegal  investment  by  reason  of  the  fact  that  the  corporat  ion 
issuing  such  bonds  shall  hereafter  fail  or  shall  have  heretofore  failed  for  a 
period  not  exceeding  two  successive  fiscal  years  to  earn  and  pay  dividends  in 
accordance  with  the  requirements  of  this  clause,  but  no  further  investments 
In  the  bonds  issued  by  the  corporation  shall  be  made  during  said  period. 
If  after  the  expiration  of  said  period  the  corporation  earns  and  pays  or  has 
earned  and  paid  dividends  during  the  following  fiscal  year  in  accordance 
with  the  requirements  of  this  clause,  it  shall  be  regarded  as  having  complied 
therewith  during  said  period;  provided,  that  it  shall  not  have  so  failed  to 
comply  during  any  other  period  within  the  next  preceding  five  years;  and 
provided,  that  during  said  period  of  non-compliance  its  annual  earnings 
shall  have  at  least  been  sufficient  to  provide  for  the  payment  of  the  interest, 
upon  its  outstanding  indebtedness  and  all  other  fixed  charges  in  addition 
bo  its  operating  expenses.  Nothing  in  this  Act  shall  be  interpreted  as  in- 
validating any  investments  in  bonds  now  held  as  legal  investments  by 
savings  banks  and  trust  companies  of  this  Commonwealth  under  the  pro- 
vision of  existing  law. 

The  Public  Service  Commission  shall .  after  the  passage  of  this  Act.  certify 
and  transmit  to  the  Bank  Commissioner  a  list  of  any  street  railway  com- 
panies whose  bonds  may  be  or  become  legal  investments  by  virtue  of  the 
provisions  thereof. 

TELEPHONE  COMPANY  BONDS. 

SIXTH. — In  the  bonds  of  any  telephone  company  subject  to  tne  pro- 
visions of  section  thirty-seven  of  chapter  fourteen  of  the  Revised  Laws, 
and  of  which  a  majority  of  the  directors  are  residents  of  the  Commonwealth: 

Provided,  that  during  each  of  the  five  fiscal  years  of  such  telephone  com 
pany  next  preceding  the  date  of  such  Investment — 

(1)  The  gross  Income  of  such  telephone  company  shall  have  been  not  less 
than  ten  million  dollars  per  annum. 

(2)  Such  telephone  company  shall  have  paid  the  matured  principal  and 
Interest  of  all  its  Indebtedness. 

(3)  Such  telephone  company  shall  have  paid  In  dividends  In  cash  an 
amount  equal  to  not  less  than  six  per  cent  per  annum  on  all  its  outstanding 
Issues  of  capital  stock. 

(4)  The  dividends  paid  on  the  capital  stock  of  such  telephone  company 
shall  not  have  been  iess  than  the  total  amount  necessary  to  pay  the  Interest 
upon  Its  entire  outstanding  Indebtedness. 

And  further  provided  that  such  bonds  shall  be  secured  either  (a)  by  a 
first  mortgage  upon  at  least  seventy-five  per  cent  of  the  property  of  such 
telephone  company  or  (6)  by  the  deposit  with  a  trust  company  Incorporated 
under  the  laws  of  this  Commonwealth  of  bonds  and  shares  of  stock  of  other 
telephone  corporations,  under  an  Indenture  of  trust  which  limits  the  amount 
of  bonds  so  secured  to  seventy-five  per  cent  of  the  value  of  the  securities 
deposited  as  stated  and  determined  in  said  Indenture,  and  provided  that 
during  each  of  the  five  years  next  preceding  such  Investment  the  annual 
Interest  and  dividends  paid  In  cash  on  the  securities  deposited  have 
amounted  to  not  less  than  fifty  per  cent  In  excess  of  the  annual  Interest  on 
the  bonds  outstanding  and  secured  by  said  deposit.  Not  more  than  two 
per  cent  of  the  deposits  of  any  savings  bank  shall  be  Invested  in  the  bonds 
of  telephone  companies. 

BANK  STOCKS  AND   DEPOSITS  IN    HANKS 

SEVENTH. — In  the  stock  of  a  banking  association  located  in  tne  New 
bngland  States  and  incorporated  under  the  authority  of  the  United  States, 
or  In  the  stock  of  a  trust  company  incorporated  under  the  laws  of  and  doing 
business  within  this  Commonwealth,  but  such  corporation  shall  not  hold 
both  by  way  of  Investment  and  as  security  for  loans  more  than  twenty  per 
cen*  of  Its  deposits  In  the  stock  of  such  associations  or  companies,  nor  in  any 
one  such  association  or  company  more  than  three  per  cent  of  Its  deposits 
In,  nor  more  than  one  hundred  thousand  dollars  nor  more  than  one-quarter 
of  the  capital  stock  of,  such  association  or  company.  Such  corporation 
may  deposit  not  more  than  two  and  one-half  per  cent  of  its  deposits  In  any 
banking  association  Incorporated  under  the  authority  of  the  tfnited  States 


June,  11)18.  | 


MASSACHUSETTS-CITIES  AND  TOWNS. 


27 


and  located  in  this  Commonwealth,  and  in  any  trust  company  incorporated 
in  this  Commonwealth,  but  such  deposit  shall  not  in  any  case  exceed  five 
hundred  thousand  dollars  nor  twenty-five  per  cent  of  the  capital  stock  and 
surplus  fund  of  such  depositary. 

Clause  Eighth  relates  to  loans  on  personal  security,  which  are  restricted 
to  one-third  of  the  deposits  and  Income.  [In  addition  to  loans  authorized 
by  Clause  Eighth,  under  an  Act  approved  April  8  1910,  banks  may  loan  on 
notes  with  a  pledge  as  collateral  of  life  insurance  policies.  V.  90,  p.  1376.] 
Clause  Ninth  concerns  the  amount  to  be  invested  in  a  bank  building.  Clause 
Tenth  deals  with  real  estate  acquired  by  foreclosure,  and  Clause  Eleventh 
with  securities  acquired  in  settlement  of  Indebtedness  Clause  Twelfth  re- 
lates to  pledges  of  securities  as  collateral  and  provides  against  invalidating 
the  same.  For  the  provisions  of  these  clauses,  see  V.  87,  p.  257,  where  the 
law  was   printed   In   full. 

SEVENTH  (a)  In  bankers'  acceptances  and  bills  of  exchange  of  the  kinds 
and  maturities  made  eligible  by  law  for  rediscount  with  Federal  Reserve 
banks,  provided  the  same  are  accepted  by  a  bank,  banking  association  or 
trust  company  incorporated  under  the  laws  of  the  United  States  or  of 
this  Commonwealth,  and  having  its  principal  place  of  business  within  the 
Commonwealth.  Not  more  than  10%  of  the  deposits  and  of  the  income 
derived  therefrom  shall  be  invested  by  any  savings  bank  in  bankers'  ac- 
ceptancas  or  bills  of  exchange,  nor  shall  any  savings  bank  invest  in  the 
acceptances  and  bills  of  exchange  eligible  by  law  for  rediscount  with  Fed- 
eral Reserve  banks  of  any  one  accepting  bank  or  trust  company  to  any 
amount  in  excess  of  5%  of  its  deposits  and  of  the  income  derived  therefrom. 
The  aggregate  amount  of  bankers'  acceptances  and  bills  of  exchange  of 
any  bank,  banking  association  or  trust  company  held  by  any  savings  bank 
shall  not  exceed  20%  of  the  paid  up  capital  and  surplus  of  such  bank, 
banking  association  or  trust  company. 

LIST  OF  BONDS  TO  BE  PREPARED. 

THIRTEENTH. — Not  later  than  the  first  day  of  February  in  each  year 
the  Commissioner  shall  prepare  a  list  of  all  the  bonds  and  notes  which  are 
then  legal  investments  under  the  provisions  of  clauses  third,  fourth,  fifth 
and  sixth.  Said  list  shall  at  all  times  be  open  to  public  inspection  and  a 
copy  thereof  shall  be  sent  to  every  savings  bank. 

The  Bank  Commissioner  issued  a  report  on  Jan.  20  1918,  containing  a  list  of 
bonds  considered  legal  under  clauses  third,  fourth,  fifth  and  sixth  of  the  above 
Act.  This  list  appeared  in  the  Stale  and  City  Department  of  the  "Chronicle" 
March  2  1918,  pages  946  and  947. 

FOURTEENTH. — Bonds  which  at  any  time  hereafter  have  been  for  ten 
successive  years  legal  Investments  under  the  provisions  of  subdivisions 
a,  b,  c  or  d  of  Clause  3,  or  Clause  6  of  this  section  shall  not  be  ren- 
dered Illegal  although  the  corporation  Issuing,  assuming  or  guaranteeing 
such  bonds  shall  fail  for  a  period  not  exceeding  two  successive  years  to 
comply,  as  to  dividends  on  its  capital  stock,  with  the  requirements  of  the 
clauses  specified  above;  but  no  further  investment  In  the  bonds  issued, 
assumed  or  guaranteed  by  such  corporation  shall  be  made  during  said  period . 
If  after  the  expiration  of  said  period,  such  corporation  complies  for  the 
following  fiscal  year  with  the  requirements  of  the  clauses  specified  above,  it 
shall  be  regarded  as  having  complied  therewith  during  said  period:  provided 
that  It  shall  not  have  so  failed  to  comply  during  any  other  period  withio 
the  next  preceding  ten  years. 

[Opinion  of  Attorney-General  Regarding  Legality  of  N.  Y.  N.  H.  &  Hart- 
ford RR.  Bonds  as  Savings  Banks  Investments.] — The  Attorney-General 
rendered  an  opinion  in  Feb.  1911  with  reference  to  the  Act  passed  by 
the  Legislature  in  June  1910  to  validate  bonds  and  stocks  of  the  New 
York  New  Haven  &  Hartford  RR.  Co.,  and  for  the  purpose  of  determining 
whether  or  not  the  assets  were  sufficient  to  show  the  road  a  solvent  cor- 
poration. As  noted  in  V.  92,  p.  462,  the  report  of  the  Commission  ap- 
pointed under  the  Act  referred  to  was  filed  with  the  Legislature  on  Feb  17 
1911  The  Act  stated  that  "nothing  herein  contained  shall  authorize  the 
investment  by  savings  banks  in  the  securities  aforesaid  unless  they  are  other- 
wise legal  investments  under  the  provisions  of  Chapter  590,  Acts  of  1909." 
and  the  Attorney-General  finds  that  "no  matter  what  the  finding  of  the 
Commission  appointed  under  the  Act  with  reference  to  assets  and  liabilities 
was,  it  would  not  in  and  of  itself  make  any  change  in  the  standing  of  securi- 
ties for  savings  bank  investments."     See  V.  92,  p.  541. 


CITIES.     COUNTIES     AND     TOWNS     IN 

STATE  OF  MASSACHUSETTS 


THE 


ABINGTON. 


AMESBCTfty. 


This  town  is  in  Plymouth  County. 
Incorporated   in    1712. 

Water  Loan. 
4s  M-N  $72.000c.May  1  '23-'46 

4s  '10     J-J       11.000--July  1  '18-'28 

Bridge  and  Memorial  Bonds. 
3  4s        J-J       $4,800c_July  1  M8-'21 

School  Bonds. 
3  4s       J-J     $10,000cJuly  1  M8-'22 
4s  ...       30,000c&rJunel '19-33 

TOT.  BD.  DT.  Dec  30  '17-  $130,800  4s  J-J 

Assessed  val.,  real. 3,123,454'  4J<s'13  J-J 

Assessed  val.,  personal 557,434 

Total  val.   1917 3,680,888 

Total  tax   (per  $1,000)   1915--$25.40 
Pop'n  1910.  5.646;  1916 5.568 

INT  at  First  Nat.  Bank,  Boston. 


ADAMS. 

This  town  is  in  Berkshire  County 
Inc.  Oct.  15  1778. 

Refunding  Bonds. 
3  4s'09  ...    $10,000. .. 
4s  '09     .-.         7.000... 

High  School  Bonds. 
4s  '09     ...    $50.000. -.Oct  3  M9-'23 

Street  Impt.  Bonds. 


This  town  is  in  Essex  County. 

Fire-Engine-House  Bonds 
3J^s        M-N      $750r..May   15  1919 

Water-Plant  Bonds. 
4s  '06     J-Jx$166,00Oc.JuIy  1  M8-'35 
4s  '10     J-J    a23,000c.July  1  M8-'40 
4s  '11     M-N    a4.285c.May  1  M8-'23 
4tfsM3  ...        4.583 1918-1938 

a  Sewer  Bonds. 

4s  '12     J-J     $57 ,600c 1918-1934 

25.000 1935-1942 

21,000 1918-1938 

School  Bonds. 
4s  '16     A-O$118,750-.Oct   1    M8-'36 

Chemical  Auto  Bonds. 
iXs       J-J      $3.000c 1918-1923 

Bridge  Bonds. 

4s  '11     J-J       $4. 667c 1918-1919 

BOND.  DEBT  May  1917.  $484,000 

Assessed  val.,  real 5,495,043 

Assessed  val..  personal 1,606,199 

Total  valuation  1917 7,101,242 

Oct   3  1918  Total  tax  (per  $1,000)  1916. .$20. 70 
Oct    3  191 8   Population  1910,  9.894;  1915.  8,543 

INT.  on  bonds  marked  (x)  at  Old 
Colony  Tr.  Co.,  Boston;  (a)  at  First 
Nat.   Bank.   Boston. 


4s  'II 
ta    12 

4s  '13 
4s  '14 
4s  '15 
4s    15 


$15.000--.Oct  ). 
5,000 Oct 


1 ,500 
2.000 

5,000 

f   4,000 

\       500 

21,000 

2.000 

4,500 

IX.  000 


...Oct 
July  1 


'18-'20 
1  1921 
3  1918 
M8-M9 


-luly   1  '18-'22 
-July   1  •18-21 
July  1  1922 
May  l  '19-'25 
-May  1  '19'20 
May  1   '19-'27 
May  1  '19-'27 
$145,500 
39.  Sir, 


4s  '16 

4j|s'17 
17 
TOT.  BD.  DT.  Jan  1  '18 

Sinking  fund 

NET  DEBT  Jan  1  1918__.       85.654 

Assessed  val.  real       4,318,150 

Assess,  val.  personal 2,826,221 

Total  assess,  val.  1917 7.144,371 

Population    1915 13,218 

INT.  on  bonds  of  1916  payable  at 
tho  Old  Colony  Trust  Co.  of  Boston. 


•l.l  '25 
'18-'42 

"  18-22 

'is-':si 
'18-'32 


1    M8-M3 
$21 1  .ooo 

132,000 

3,  lO'UiiO 

1.827 

-4. 034. 017 


AOAWAM. 

This  town  Is  In  Hampden  County. 
Incorporated   in    |s.V>. 

17   ...       25. 000c. Oct    1      IS     12 

...     $25.000 

Water  Loan. 
4s  ...      $7. 000c  Jan   1 

4s  ...      25.000c  Oct   1 

School  Loan. 
4s  ...    $10.000c  July  1 

4s  '16     J-J     *17.000c-Julv  1 
17  M-s    15,000         Bepl 
Water  Loan  Act.  of  1913  Bonds. 
4^8        J-.l  jsfi. 000c.  July  1  'l8-'43 

Sewer  Bonds. 
4s   16     J  'OOc.Doc 

GEN.   BD.   DT.  Jan   1     IS 

I  Ing  debt  

Water  debt  (Incl.) 

Assessed  v.-i  I , .  re.i  I       

Assessed  val.,  personal 624,827  3  4s'0S  J-D 

Total  val.  1017  _4 .034.01 7   4s  '10      A-O 

Tax  rate   (per  SI. 000)    1916      $21. 20    I*  M-S 

Population    I  010  ,3, 50  I     101  5.  4.501  i  4s  '14     M-N 
*INT.  at  Old  Colony  Tr.  Co..  Bost.i  I-    Hi 


AMHEEST. 

This  town  is  In  Hampshire  County. 
Inc.  1759.     Population  1915.  5.558 

x  High-School  Bonds. 
4s  '15     J-J  ($45, 000c. July  1  M7-'25 
\  40.000c.July  1  '26-'35 

x  Sewerage  Bonds. 
4s  "15     J-J    $28,000c.July  1  M8-'45 

Town-hall  bonds $50,000 

Refunding   loan 8.000 

Sewer  loan 10,000 

Conn.  River  sewer  loan 38,000 

Conn  River  bridge  loan 6.480 

Refunding  school  loan.  9.600 

BOND.  DEBT  Dec  31  '16  *230.0  0 

Assessed  val.,  real 4,848,235 

Assessed  val . ,  personal 1.411  !o73 

Total  val.   1917. 6,259  308 

Total  tax  (per  $1,000)  1916.. $19. 50 

i  INT.  at  First  Nat.  Bank,  Boston; 
on  others  in  Amherst. 

*  Of   this    amount    $46.0S6.90    is 
held  by  Sinking  Fund. 


ANDOVER. 

This   town   is   in   Essex  Co.      Inc. 
May  6   1646.      Pop'n   1915,  7.978. 

School   Bonds. 
4s     16      A-O   $05 .000c. Oct    1     'lS-'30 
4H»'17  V-\      10,000_  _Aug   1    '1S-27 

Sewer  Bonds. 
4s  J-D      S30.000C  .June  1  1928 

4s  (io  AO  10.000c.  ..Apr  1  1919 
4s  '15  J-J  50.000. .July  1  ,18-'27 
4s..!f'        v       IS.OOO.-.July     '28-'30 

Water  Bonds. 


Is 

Is 

ta 

Is 
3  48 


J-D 
.1-1) 
A-O 


M-N  $20. 000c. Nov  1     MS- "20 

-D      20. 000c. June  1  "22-'23 

15.000c.  ..June  1  1025 

5,000c.  ..June  1  1928 

I  1.000c.  Apr   1    M0-'32 

'.o, oooc. June  1  p19-'33 

23,0'K)c.Apr    1    M0-'.!5 

1  i.onoc.Sfipt  1  M9-'21 
0,000e  Mav  1  "l«»-*24 
8,000c  July    L918-'21 


Loan  Bonds. 

4s  ...    $15,000..Nov  1  '18-'20 

BOND.  DEBT  Apr  1918..  $384,000 

Sinking  fund  and  cash 58.715 

Other  assets 83,250 

Assessed  val.,  real 6,228,600 

Assessed  val.,  personal 1,588,660 

Total  valuation  1917 7,817.260 

Tax  rate  (per  $1,000)  1917 20.50 

Value  town  property 1,233,063 

INT.  on  the  water  3Hs  of  1908  at 
Old  Colony  Trust  Co.,  Boston;  other 
loans  at  Nat.  Shawmut  Bk.,  Boston 

AELINGTON. 

This  town  is  in  Middlesex  County 
Incorporated  by  Act  of  Feb.  27  1807, 
effective  June  1807. 
_.s  ...    $48,000 

Playground  Loan. 
4s  '14     J-D      $1,000. ..June  30  1918 

Land  Takings  for  Munic.  Purp 
4s  '13     M-N       $500 Nov  1  1919 

Water  Works. 

4s  '92     J-J     $92. 000c. -.Jan    11922 

A-O  92, 000c. .Apr    1  1924 

A-O  5, 000c. .Oct    1  1926 

A-O  15, 000c. .Oct    11928 

A-O  10.000c... Oct    1  1927 

A-O  10,000c  ..Oct    11925 

J-D  1,000.  ..Dec  15  1918 

J-D  3.000.-.Decl  M8-'20 

J-D  2,000..Dec31 '18-'19 

J-D  500 June  1  1919 

J-D  8,000. .Dec  1  '18-'25 

J-D  5.000._Dee  2  '18  22 

J-D  2,000..-June30  1918 

M-N 

J-D 

J-D 

J-D 

4s  '96     M-N  $15,000c--Nov  1  1946 
4Hs'14  M-N     3.500..Nov  1   M8-24 

Sewer  Bonds. 
4s  '96     J-D$100.000c..June  1  1936 
J-D      10, 500-.. Dec  31  1923 
J-D        2,000c  _-Dec    1  1918 
J-D      10,000..Decl5 
J-D      18,000. -June  1 
Highway  Loans. 
4Hs'14  M-N   $7,000..Nov  1  '18-'24 
M-N     5,000.. Nov  1  ,18-'22 
J-D       5,000..June  1  M9-'20 
J-D      (4,000.-Dec    1  M8-M9 

\1,500 Dec  1  1920 

4s  '16     J-D      12,000_-Dec    1  'lS-'ig 

4s  '16     J-D      J4.000.Dec    15  '18-T9 

11,000.. -Dec  15  1920 

4s  '17     J-D        7,500__June  1  '19-"21 

4s  '17     J-D      10,000-Dec   15  M8-'21 

Town-Hall-Site  Loan. 

4s'99  A-O  $52,000c..Apr    1  1939 

School  Loans. 

4s  '99     A-O     $  1,450c- .April     1919 

4s  '04     J-J        4,000c.July  1  '18-'21 

4s  '08     J-D      22,500c  Dec  31  '18-'26 

4s  '10     J-D     24,000c.Dec  1  M8-'25 

44s'14M-NJ  150.000 1918-1932 

1      6.000 1933 


4s  '94 
4s  '96 
4s  '98 
4s  '97 
4s  '95 
4s  '05 
4s  '07 
4s  '08 
4s  '09 
4s  '10 
4s  12 
4Ms'13 
4s  '14 
4s  '15 
4s  '16 
4s  '17 


4s  '03 
4s  '10 
4s  "16 
4s  'V, 


4s  '14 
4s  '15 

4s  '15 


4.000. .Nov  1  M8-M9 
6,000,-Dec  1  M8-'20 
6,000.  June  30  '19-'21 
8,000-Dec  15  '18-'21 


M8-'22 
T9-'27 


4s  '14     J-J 


I   4,000. 
113,000. 


Jan  1  '19-'20 
..Jan  1  '21-'33 
4s '15  J-D  9,000.JuneL5  M8-'26 
4s  '15  J-D  16.000.June  15  M9-'33 
4s  '10  J-D  1,500.. Dec  1  T8-'20 
BOND.  DEBT  Mav  1  '17  $401,500 
Floating  debt  Apr  1918.  —  401 .900 
Sinking  fund  Apr  1918--.  152,076 
Borrowing  capac.Apr.T8-  158,384 
Assessed  val./  Real 17,613,295 

1917 IPersonal-..    1,668,117 

Total  valuation  1917 19,281,412 

Taxrate  (per  $1,000    1917 $25.50 

Pop'n    1910.    11.187;     1915,    14.889 

INT.  at  Beacon  Trust  Co..  Boston 

ATHOL. 

This  town  Is  situated  in  Worcestet 
County.     Incorp.  Men.  6  1762 

Sewer  Dept.  Debt. 
.s         -__       $110,200 

Permanent  Improv't  Loan. 
4Hs        A-O         S750C.OO   1     1 7-18 

Water  Bds.  (outside  debt  limit) 

f  $99 ,000c 1 9 1  8- 1 926 

4s  ...    190,000c 1927-1936 

I     5,000c 1037-1911 

School  Loans. 

4s  A-O  $16,000c 1918-1925 

4sg'15J-J       38,500c.Oct    1    'IS  '24 

_s  _-.      15,000 1918-1920 

_s  ...      24,000 1918-1921 

Highway  Loan. 

-s  _..      $8.000 1918-1925 

GEN.  BD.  DT.  Dec  31  '17-  $500. 450 
Water  debt   (included   ...        20  1,000 

Sinking  fund  (sewer) 70,393 

Assess .  val.,  real 1 .037  ,000 

Assess,  val.,  personal 2,144,610 

Total  val.  M7(4Mo2-3act.).7, 082.5 10 
Total  tax  rate  (per  $1,000)  '17  $24.50 
Population   1910.  8.536:   1015.  9,7*H 

INT.  in  Boston  at  Commonwealth 
Trust  Co.,  Harris,  Forbes  &  Co.. 
Inc..  and  Old  Colony  Trust  Co. 


ATTLEBOEO. 

This    town    Is    in    Bristol    County 
Incorporated  Oct.  10  1694. 

Chap.  680,  Laws   1914,  changing 

town  government  to  city  government 

and  name  "Attlcborough"  to  "Attle- 

boro."  accepted  by  voters  Nov.  3  '14 

Water  Bonds 

J-J     $20. 000c.  .Jan    1  1919 

M)c.-.Oct    1  1922 

75.000c&r.Tulyl"23-'24 

35.000c  ..July  l'20-'27 

13,000c.    .July  1  1928 

I2.000r.-Julyl  "29- '30 

lo.oooc  -.Jan    1  1921 

20,000c.  ..Apr 

30. 000c. .Apr 

30,000c.    -Oct 

20,000c    ..Oct 

3K»'06  M-S   100,000c  ..Men  1  1035 

3tts'05  M-N    50.000c.  ..Nov  1  1035 

32,000c. Apr  1  Mo    :tl 

1 ,500c       July  1   1919 

1 ,000c       Jan 

73.500c  July  l 

I  1.000       July    1 

School-House  Notes. 
4s   oo     M  \   15  ooo        Maj  l  1019 


4s 
4s 
4s 
4s 

3  Hb  g 
3  4  s  g 
3  4  s 

1   1<J|» 
iN      ()) 


4s  'OS 
Is 

Is    '10 

l-   M  I 
Is 


A-O 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

A-O 

A-O 

A-O 


A-O 
.1  .1 
.1  .1 
J-.l 


1    1021 
1    1032 

1  1933 
i  1934 


1   1919 

•is  '  I  I 

is   30 


Fire-Engine-Station  Bonds. 

4s  M0     M-N  $7.600c.May  1  M9-'20 

School  Bonds. 

*4s'00  M-N  $30.000 Nov  1  1920 

ts    12     F-A    130. 313. -Aug  1   M8-'32 

Sewer  Bonds. 
4s  M0     J-J     $5. 155c. July  1  M8-'25 
4s  J-J      50. 000..  July  1  '25-'32 

4s  Ml  A-Of  16.000 ...Oct  1  M8-'21 
t  60,000... Oct  1  '22-'41 
js  M0  J-J  50.000c.July  1  '32-'40 
4s  M2  J-J  125.000c.July  1  M8-42 
4«  M3  J-J  33 .400.. July  1  M8-'38 
TOTAL  DEBT  Jan  1  M8_$l  ,248,900 
Tax  notes  (incl.)  May  1M8  100,000 
Sinking  funds  Jan  1  1917-  18.999 
Water  debt  (incl.  above), 

May  1    1917 586,500 

Water  sinking  fund  (incl.  , 

May  1   1917 148,852 

Assessed  val'n,  real 14,277,835 

Assessed  vain',  personal. .  6,206,955 

Total  valuation  1917 20,484,790 

Total  tax  (per  $1,000)  1916...$19.80 
Population  1910.  16,215;  1915.18.480 

INTEREST  at  Boston  Safe  Deposit 
&  Trust.Co.,  Boston,  First  Nat.  Bk. 
Old  Colony  Trust  Co.,  Boston,  and 
Commonwealth  Tr.  Co.  of  Boston. 


AYER. 

.This  town  Is  in  Middlesex  County. 
Incorporated  in  1871. 

Water  Bonds. 

4s  M-S  $25 ,000 1928-1936 

($5,000  biennially.) 

Water  Notes. 
4s  M-S  $16,000. -Feb   1   M9-'26 

Park  Notes. 
4s  ...      $2.500 

School  Notes. 
4s  .__      $5,000.--Oct  1  M8-'22 

Bridge  Bonds. 
4s  $2,500. -Nov  1  M8-'22 

GEN.  DEBT  Jan  1  1918. -     $12,500 

Floating  debt 5,000 

Water  debt  (additional) ...       41 ,000 

Assess,  val.  real  estate 2,000,805 

Assess,  val.  personal 444,149 

Total  val.  '17  (%  act.) 2,444,954 

Tax  rate  (per  $1,000)  1917---$21.00 
Pop'n  1915,  2.779:  1917  (est.).  3,160 

BARNSTABLE  COUNTY. 

The  county  seat  is  Barnstable. 

Court-House  Notes. 
34s        A-O     $8.000_--Oct  1  M8-'21 

infirmary  Bonds. 
4s  M6     M-N$45.000--Dec   1   M8-'26 
4s  M6     A-O     25,000-Apr  20  M9-'26 
BOND.  DEBT  Dec  31    17       $78,000 

Floating  debt 12.974 

Assessed  valuation,  real-.30.9i4. 664 

Assessed  val.,  personal -t, 767 ,281 

Total  valuation   1917 36,681,945 

Population  in  1915. 27,542 


BELMONT. 

This   town    (P.    O.    Boston)    is    In 
Middlesex  County.     Incorp.  in  1859. 

School-House  Bonds. 
4s  '04     A-O     $7 ,000c  .Oct  1  M8-'24 
10.000c  .June   M9-'23 
5.000c  July  1  M8-'22 
2.000c.July  1   M8-'21 
48,000c.Dec   1 
3.000c. "Oct  1 
1.500.  ..July 
J24.000c.Ja:]    1 
120. 000c Jan    1 
4. 000c.  Apr  1 
High-School  Loan. 
4s  M6     A-O$l30.000cApr  1 

Street  Loans. 
4s  MS  A-O  $4 ,000c Apr  1 
4s  M6  A-O  6.000.. Apr  1919-'21 
P>sl7A'0  /3,000c  Apr  1  M9-'2i 
13, 000c  Apr  1  '22-  "27 
Gravel  Bank  Loan 
l',,s  A-O  $500  _ 
Water  Loans. 


3  4s 

J-D 

4s  '08 

J-J 

4s  Ml 

J-J 

4s  M3 

J-D 

44s 

A-O 

4  4s 

J-J 

4s  M6 

J-J 

4s  M  7     A-O 


M8-'33 
M8-'20 
M8-'20 
MJ-'26 
'27-'36 
M9-'26 

M9-'36 

M9-'20 


.Oct    1  1918 


4s 
4s 
Is 
4s 

is  '09 
44s  13 


F-A 

J-J 

J-D 

j-n 

A-O 


$8,000c. 
6.000c 
5.000c 
7.000c. 

1 0.000c 


-Aug 

.July 

Dec 


1  1925 
1  1926 
1  1926 
.June  1  1929 
Apr    1  1939 


12  500c. .Apr  1  M9-M3 


Electric-Light   Bonds. 


A-O         $500c Oct  1  1918 

A-O  2 ,500c. -Apr  1  M9-'23 
J-n  14.000c  .June  1  1928 
A-O  3. 000c.  Apr  1  MS-'23 
5.500. .Sept  1  M8-'28 


Sewer  Loan. 

is  M-N  $  18.000c  ..Nov  1  1924 

4s  J-J         9.000c...  July  1  1926 

4s  J-D       6.000c  ..June  1  1927 

3  48  J-D  20. 000c. .June  2  1032 
3  4s  A-O  10.000c. .Oct  2  1030 
ts  '07  M-S  10,000c.  .Mch  1  1037 
4s  '08  J-D  10,000c. . June  1  103S 
4s  M  1  J-D  1 0,000c.. June  1  1941 
4s  M2  F-A  10,000c. .Feb  1  1943 
4s  J-J         3. 500. ..July    MS-'24 

4s  M5  J-J  O.OOOc.July  1  M9-'35 
4s  M6  A-O  9.000c.Apr  1  '19  '36 
■4s  M6      ...  !.500--Sept  1  MS-'26 

I  !  .si;  F-A      12.000c    Aug    1   M8-'29 
I  ?    F-A         3.500.'     \.Ug     1     1.S--21 

Surface  Drainage  Bonds. 
4s    15     A-O     $3, 500C.  Apr  1    M9-'25 

Police-Signal   Bonds. 
Is  M7      \-o     SO. 000        Apr  I  '19-'22 

Fire  Department  Bonds. 
4HsM7  F-A  si  .ooo  Vug  i 
TO  r  \l.  DEBT  Apr  1  Ms 

'inmls  outside  limit    !25.500 

Sinking  Genera) S  ' 

fund  [Water 
Borrow,  capac    Vug  1 '16  M  ooo 

Assessed  val.,  real  ..  i0  917.676 
Assessed  val  .  personal  877,788 

Total  valuation  1917         -  l  i  ,795, 164 

["Ota]  tax  (per  $1,000)    1017         $20  00 

Population  1910,  5  5  I  '    1915,  8.081 
int    at  Beacon  Trust  Oo    Boston 

BEVERLY. 

This    city    is    iii    Essex    County 
Pounded    1626:    a    town.    1668;    In- 
corporated ss  a  city  Ma)    !3  1894 

I  ihrarv   Bonds 
Is  m  1    i   I'      124  """'•   Dec    I    "is    21 

'     M  n ])ee    I    ,22-'31 

4s  'lfi      \-m      21  ,000c   Apr    I    M9-'25 
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BEVERLY  {Concluded) 

School  Loans. 
|s   '02      A-<>    II  I. .".one  ..Oct    1 

.l-.l 

1.K      0.5         M      N 


5.000         July  I   1918 

10    -July  1  •  19  '21 
53.500c.May  1    19  "26 
2,000c       May  l   1919 
3.330i  I   '19    20 

52  ,000c Aug   1    Ms    .ill 
8.0000.  Deo   I    '18-'21 
75.000cNov  lis  '32 
.-,. 000c. Nov  I  '18  '22 
Town  Loans. 
6s  M-N   $5. 000c. Nov  23  1918 

Water  Loans. 
4s  '03     J-J       $0. 000c. July  1  MS-'2I 
3  4s'().5  A-O     2l.0ii0c.-Oct  1  ']8-'28 
fl0,000o..Oct  1  '18-'22 

!     1 ,0000 Oct  1    11128 

I  i.oooc. Oct  1  '29-'30 
1.000-July  15  M8-M9 
4.000.  .June  1  "19-'20 

1.000 Junel  1921 

'  19-25 
'2ti-'3.5 


19  M-N 
;  m-n 

4s  M0      F-A 
4s     II       J-O 

M    N 
4s  M2      M-N 


4s  '05     A-O 

4  4  s' 14  J-J 
4s  M5     J-D 


■Is  "IS     A-O    (21 ,000c. Apr    1 
\20. 000c.  Apr   1 
Sewer  Loans. 


1  M8-M9 
1  M8-'25 
1  M9-'24 
1  ,25-,34 
1  M9-'31 
1  "32-'36 


4s  '93  J-J  .s8.000c.July 
4s  '00  J-J  32.000c. July 
4s  '03     A-O   '24.000c. Apr 

120,000c.  Apr 
4s  '06     A-O    1 91. 000c. Apr 

125. 000c. Apr  . 
44s07A-O  10,000c. Oct  1  M8-'22 
N  os  M-S  5.000c. .Sept  1  1918 
4sMl  J-J  20.000c.July  1  M8-'22 
4s  M2     ...     (18,000.. Dec  1   M8-M9 

\96.000-.Dec  1  "18-'35 

4s  '96     J-J       $4,000 July-20-'21 

4s  "06     J-J        3.000 July'18-'20 

4a  '12     M-N   18,000cDec   1   M8-'26 

Dredging  Loans. 
4s  '03     M-N$11.000c.Nov  1  M9-,22 

Bath-House  Bonds. 
4s  '16     A-O  IS9 ,000c__. Apr  1  M9-'21 
\  10. 000c...  Apr  1  '22-'26 

Playground  Bonds. 
4s  '10     J-J       $3.000 ---July  1  '18-20 

Street  Loans. 
4s  '03     J-J     $18,000c.July  1  M8-'23 

4s  '08     A-O       3,000c Oct  1  1918 

4s  '12     J-D     lO.OOOc.Dec  1   '18-M9 

4s  '14     J-J      !25.000cJuly  15  '18-'22 

1   4.000c  .July  15  1923 

4s  '15     M-Nf24.000.May   1   '19-"24 

t   2,000 Mayl  1925 

3Hs'16  M-S    30.000c. Mar  1  M9-2I 
TOT.  BD.  DT.  Apr  1918.     $964,500 

Assessed  val.,  real 27,220,725 

Assessed  val.,  personal 6,546,589 

Total  valuation  1917 33,767,312 

Borrowing  capacity 492,598 

Tax  rate  (per  $1,000)  1917 -..$18. 80 
Pop'n  1910,  18,650;    1915,  22,959 

INT.  on  sewer  bonds  of  1908 
and  1911  and  all  issues  since  19)1 
(except  1915)  is  payable  at  Old 
Colony  Tr.  Co..  Boston;  1915  issues 
payable  at  Commonwealth  Tr.  Co.. 
Boston;  on  other  loans  at  First  Nat 
Bank,  Boston. 


BILLEEICA. 

This  town  is  in  Middlesex  County 
Inc.   1655.     Population  1915,  3,246 

Town-Hall  Bonds. 
4s  A-O  $30.000c..Apr    1  1919 

Bridge  Bonds. 
4s  M0     F-A     $2,000c.Aug  2  M8-M9 
34s        Aug       2,000r 1918-1919 

Water  Bonds 
4s            M-N  $90,000c..Mav  1  1928 
-s  ...      63,480 1918-1940 

School  Bonds. 

-s  ...    $34,000 1918-1929 

3  4s       Apr     25,000c...  AdiII     192) 
BOND.  DEBT.Jan  1  1918-  $304,000 

Floating  debt 83,000 

Sinking  fund 208  588 

Assessed  val.,  real 4.821,170 

Assessed  val.,  personal 1,203,871 

Total  valuation  1917 6,025,041 

Tax  rate  (per  $1,000)  1917...$24-50l 

INT.  payable  In  Boston  on  water 
bonds  at  Old  Colony  Trust  Co.  and 
on  town-hall  bonds  at  Mercantile 
Trust  Co.;  on  bridge  3Hs  In  Lowell. 

BOSTON. — Andrew  J.  Peters,  May- 
or; Thos.  W.  Murray,  City  Treas.; 
J.  Alfred  Mitchell,  City  Auditor. 
City  was  Incorporated  Feb. 23  1822 
On  Nov.  2  1909  a  charter  amendment 
was  adopted  under  which  municipal 
nominations  are  to  be  made  only 
upon  petition  of  5,000  voters.  The 
Mayor  serves  for  four  years,  subject 
to  recall  after  two  years.  V.89,p.l234 
The  question  of  recalling  Mayor  Cur- 
ley  was  submitted  to  the  voters  on 
Nov.  2  1915,  but  failed  to  carrv. 
V.  101.  p.  1568.  On  Nov.  7  1911  the 
voters  accepted  an  Act  passed  bv  the 
Legislature  annexing  the  town  of 
Hyde  Park,  which  became  a  part  of 
the  city  Jan.  1  1912.  V.  93.  p.  1337. 
The  county  of  Suffolk,  In  which 
Boston  is  situated,  contains  also  the 
city  of  Chelsea,  Revere  Beach  and 
the  town  of  Winthrop.  Boston,  how- 
ever, receives  all  the  county  Income, 
pays  all  the  county  expenses,  owns 
the  county  buildings,  and  Is  responsi- 
ble for  the  county  debt,  which 
amounted  onApr.30  1917  to  S3. 71'), - 
500.02.  The  details  of  this  county 
debt  are  included  in  the  following 
financial  report  for  this  city. 
Sinking  Fund  Debt. 

$1,965.320...  July  1918 

5,000-. .July  1918  4Jis'15  A-O 

43.499--.Oct    1918  4s 

40.000. .-Oct    1918   4s 

480.500--.Jan    1919  4s 

16.000--.Apr    1919   4s 

228.100-._Apr    1919  4s 

l,905.700--.July  1919 

3,500.--July  1919 

10.000--.Oct    1919 

8,000--.Oct     1919 

43,499. ..Dec    1919   3  4sM0  J-J 

439, 500... Jan     1920   3  4  s' 10  J-J 

600.000— -Jan     1920  3  4s'10J-J 

16,400--.July  1920  34sM0  J-J 

44.100-._Oct    1920  34sM0  J-J 

430.000.-.Jan     1921   3}3s'10  J-J 
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$500,000 
173.000 

700.(11)0 

509.600 

860.  ooo 

250.000 

250.000 

340,550 

200.000 

1.339.000 

400,000 

171,400 

301.000 

412.000 

762.500 

100.000 

863.000 

500.000 

775,000 

35.000 

99,000 

386,800. 

483.000. 

100,000. 

1.100,000. 

1.039.500. 

50.000. 

208.000. 

1.077.000. 

24,500. 

106.000. 

661,300. 

24.000. 

4.350. 

1.025.250. 

33.000. 

958.700. 

50.000. 

2.200.000. 

50,000. 

17,000. 

1,381.000- 

505,000- 

1.131,000. 

650. 

1.445.800. 

1.574.000. 

300,000. 

1.627,000. 

109,000. 

179,200. 

1.628,000. 

278,350. 

255.000. 

300.000. 

1,850,000. 

338,000. 

582,000. 

56.300. 

3.174.000. 

10,000. 

55.001. 

983.000. 

30.000. 

1.500,000. 

1,800,000. 

900.000. 

60,000. 

100,000. 

741,500. 

1,000,000. 

1,500.000. 

819.000. 

9.500. 

10.000. 

1,338,000. 

304.500. 

500.000. 

170.000. 

2.761.000. 

100,000. 

1,500.000. 

618,000. 

352,050. 

1.710,600. 

1.584.000. 

4.350. 

9,000. 

600,000. 

200.000. 

1,055.000. 

200.000. 

8,900. 

50,000. 

1,083.000. 

650.000. 

400,000. 

250,000. 

250,000. 

206,000 

700,000 

300,000 

1,500,000. 

50,000. 

4,186.000. 

559,000. 

610.700. 

3,100.000. 

1 1 .000 

489.000 

1,150.000 

88.150 

486.850. 

1.000,000 

5.000 

49.000 

2.000.000. 

3,900. 

650.000. 

1.000.000. 

46.000. 

404,000. 

500.000. 

31.000. 

50.000. 

2.819.000. 

2,100.000. 

M-N  1.300,000. 

J-J      2.500.000. 

2.815.000. 

37.000. 

1.750.000r 

120.000. 

43,000. 

10,000. 

15.000. 

350.000.. 

1.400.000r 


J-I 
A-O 


J-J 


J-D 
4J4sM7  M-N  1.400.000 
4s  '17     A-O        46.000— 
Serlal  Debt 


..Jan  1921 
..Apr  1921 
.  .Juno  1921 
..July  1921 
..July  1921 
..Oct  1921 
...Jan  1922 
..Jan  1922 
..Apr  1922 
..June  1922 
..July  1922 
...Oct  1922 
..Oct  1922 
..Jan  1923 
..Jan  1923 
..Apr  1923 
..June  1923 
..July  1923 
..Oct  1923 
...Oct  1923 
..Jan  1924 
-.Jan  1924 
..June  1921 
..July  1924 
..Oct  1924 
..Jan  1925 
..Apr  1925 
..Oct  1925 
..Dec  1925 
..Jan  1926 
..June  1926 
..July  1926 
..Oct  1926 
-.Dec  1926 
.-Jan  1927 
..Apr  1927 
.-July  1927 
..Oct  1927 
-.Jan  1928 
.-Apr  1928 
..Apr  1928 
..June  1928 
..July  1928 
..Oct  1928 
..Jan.  1929 
—Apr  1929 
..July  1929 
..Oct  1929 
..Jan  1930 
..Apr  1930 
..July  1930 
..July  1930 
..Oct  1930 
..Jan  1931 
..Apr  1931 
—July  1931 
—Oct  1931 
...Ian  1932 
.-Apr  1932 
.-June  1932 
.-July  1932 
..Oct  1932 
.-"Dec  1932 
.-Jan  1933 
..June  1933 
—Jan  1934 
..June  1934 
—Oct  1934 
..Oct  1934 
.-Jan  1935 
—Apr  1935 
—July  1935 
.-July  1935 
..Oct  1935 
.-Oct  1935 
—Dec  1935 
..Jan  1936 
..Apr  1936 
.-Juno  1936 
..July  1936 
..Oct  1936 
—Oct  1936 
..Jan  1937 
..Apr  1937 
..July  1937 
..July  1937 
..Oct  1937 
..Dec  1937 
..Jan  1938 
..Apr  1938 
..June  1938 
..July  1938 
..Oct  1938 
..Oct  1938 
..Apr  1939 
..July  1939 
.Jan  1940 
-July  1940 
.-Oct  1941 
..Jan  1942 
..June  1942 
..Jan  1943 
..June  1943 
—Jan  1944 
..June  1944 
..Jan  1945 
..Apr  1945 
..July  1945 
..Apr  1946 
..June  1946 
..July  1946 
..Jan  1947 
..Apr  1947 
..July  1947 
..Oct  1947 
..Dec  1947 
.-June  1948 
—Jan  1949 
..Apr  1949 
..July  1950 
_. J, ly  1956 
.-Nov  1956 
..Jan  1957 
..May  1957 
..July  1957 
..Oct  1957 
..Jan  1958 
..Nov  195S 
..July  1959 
..Jan  1960 
..Apr  1960 
.Oct  1  1960 
.Julyl  1960 
.July  1  1960 
...lau  1961 
.Jan  1  1961 
.Apr  1  1961 
.June  1  1961 
.Mayl  1962 
Apr    1  1962 


$105,000. 

35.000. 

15.000. 

3.840. 

9.000. 

192.000. 


.Jan  M9-'30 
.Jan  M9  "25 
.Jan  M9-'21 
.Jan  ,19'22 
.Jan  '19-'20 
.Jan  '19-'50 


4a  MO 

■Is  MO 
4.s  MO 


J  J 
J-J 
J-J 


4s  M0     J-J 
4s    10     J-J 


J-J 
J-J 


J-J 
J-J 


$1.334 .000 .July  MS-'30  4s    16 

2:10.000. July  M  i     10    Is  M0 

J 101  ,000. July  Ms  '24    4s  M6 

352.000. July  '25-'40   4s  M6 

I    .i.000. July  Ms-  19 

l22.000.Joly  '20-'30   3  He' 16 

/22.000.July  "18-'28 

1    1.000 July   1929 

l9.050.Jaly  'l8-'20 


4s  M0 
4s  M0 


4s  M0     J-J 

3Ms'll  J-J 

34s'll  J-J 

4s     I  1      J-J 

4s  Ml 

34«11 

34s'll 

34s'll 

4s  Ml 

4s  Ml*  M-N 

4s  Ml      M-N 

4s  Ml      M-N 


4s  Ml 
4s  Ml 
4s  Ml 
4s  M2 
4s  M2 


4s  '12     A-O 


4s  M2 
4s  M2 
4s  M2 
4s  M3 
4s  M3 
4s  M3 
4s  '13 
4s  M3 
4s  M3 
4s  M3 


A-O 

A-O 

A-O 

J-J 

A-O 

A-O 

A-O 

A-O 

A-O 

A-O 


4s'  14 
4s  '14 
4s  M4 
4s  M4 
4s  M4 
4s  '14 
4s  '14 
4s  M4 
4s  M4 

4s  M4 
4s  M4 
4s  M5 
4s  M5 
4s  M5 

4s  M5 
4s  M6 
4s  M5 
4s  M5 
4s  '15 
4s  '15 
4s  '15 
4s  M5 
4s  M6 
4s  M6 
4s  M6 
4s  M6 
4s  M6 
4s  '16 
4s  M6 
4s  M6 
4s  '16 
4s  M6 
4s  '16 
4s  M6 


4s  M6 
4s  '16 
4s  '16 


J-J 

A-O 

J-J 

J-J 

J-J 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

J-J 

J-J 

J-J 

J-J 
A-O 
J-J 
A-O 
A-O 
A-O 
J-J 
J-J 

f-j 
J-J 
J-J 
J-J 
J-J 


J-D 
J-D 
J-D 

J-D 
J-D 

J-D 
J-D 
J-D 


4s  '16      J-D 


1  15. 000.  July 

1 30. 000.  July 

4.000. July 

1.000.  July 

I   0.000. July 

7, 000.  July 


MK-'20 
'21 -'HO 
Ms-'21 
M8-M9 
MS  "20  4s 
'21-'27   4s 


let  M8-'29 
20.000.  .Oct  18-'27 

1.'. 000.. Oct   Ms-'21 

.  S-"35 

29.000-.. Oct     1936 

17  H-N  1,360,000  .May  1  M9-:i7 

4/» '17  M-N        .50.000.  .May  1   M  9-'2S 
Water  Debt      Cochituate  Water 


:::  { 


4s  '89 
90 
89 


J-J 
J-J 

J-J 
J-J 
M-N 


500... July   1928   4s  -92 
14. 000. -Jan  M9-'25   4a  '9B 

2  1.000.. Jan  M9-'21 
0  1  .000.. Jan  M9-'2« 
39 .000.. Jan  Mg-'Sl 
55 .000.. Jan    19  '29 


A-O 

A-O 

A-O 

A-O 

A-O 

A-O 

J-J 

A-O 

A-O 

A-O 

A-O 

A-O 


32.000 
136.000. 


.Apr 

.Oct 

.Oct 

Oct 


M-N 

M-N 

M-N 

A-O 

A-O 


36.000.July 

s. 000.  July 

700,000.  Nov 

190 .000.  Nov 

52 .000.  Nov 
/ 12. 000 -Nov 
\20,000-Nov 

90.000.Nov 
312.000-Nov 
211.200-Nov 

63 .750. -Oct 

40,000 
.000 


•Is  'SO 

4s  '89 
4s  '93 
4s  '93 
18-'26   34*88  J-J 
M8'21    34s'89  M-N 
3^s'89  A-O 
3  4s'89  J-J 
3  4s'90  J-J 
3  4s  99  J-J 


)  I01S 
1  1919 

1  1920 
1  1920 
1  1921 
1  1922 
1  1922 
1  1922 
1  1923 

1  1924 


M8--31 
Ms-:<6 
M9-'31 
M8-'21 
•22-31 
M8-'26 
*18-'41 
'18-'21 
M8'32 
Oct  M8-'21 
Oct     1922 


4s  '13     A-O 
4>£sM3  M-N 
4#sM3  M-N 

4#sM3  M-N 
4!*sM3  M-N 

4MsM3  M-N 

4#s'13  M-N 
4MsM3  M-N 


130 ,000. -Oct  M8-,22 
140.000. -Oct  ,23-,32 
240.000— Oct  M8-"27 
270,000.  -Oct 
628, 800.  .Oct 
1.276.875,-Jan 
30,000—Oct 
4.000—Oct  M8-M9 
8,000—Oct  M8-'21 
14.000. .Oct  '18-'24 
27.000— Oct  '18-'23 
I18,000--Oct  M8-'23 
\20.000-.Oct  ,24-'33 


4s 

Is 

4fl 

Is 
Is 
Is 
4s 

18-'32i4s 

18'37   4Hs 

19-'33 

18-'20 


1.000. -Jan 

7.5. 000..  Apr 

1 6.5.  <  100..  Oct 

5.000. .Oct 

3.50. .Oct 

4 19 .000  ..Oct 

)0.-July  1  1918 
81, 400.. Nov      1919 
2,000— Oct    1  1919 
18.000. .Jan        1920 
50.000— Jan       1920 
s  7. 000..  July  1  1929 
Hyde  Park  Water  Debt. 
4s  MO     A-O$352.000c.Apr  18M9-'40 
Other  Hyde  Park  Debt. 


A-O 

A-O 

A-O 

A-O 

J-J 

J-J 

A-O 

J-J 

J-J 


S10.000...May  1919 
72.000. May  '20--27 
8, 000.  May 
6. 000  .May 


28-'29 
30-'31 
1918 
\9.000.July   M9-21 
12.500.. Oct  M8-M9 
14.500. .Jan  '19-'27 
550—Jan      1919 


14. 000- July 


Suffolk  County  Court  House. 


1,500.  .Oct 

840,000-Nov 

99,000-Nov 

40 .000 -Nov 

99,000-Nov 

48.000.Nov 

35 .000. Nov 

14, 000 -Nov 

180.000.Nov 

588, 700 -Nov 

J225.000.Nov 

I   28.000.Nov 


1918  3Ms 
'18-'38' 
M8-'28 
'29-'33 
M8-'28 
'18-'23j 
'24-'28 ' 

1918. 
M9-'33 
M8-'33 
M7-'31 
'32-'33 


3s  A-O     $306.000.-Oct  M9-'35 

4a  A-O        700.000-.-Oct     1918 

3Hs        A-O       800.000-.-Oct    1919 

4s  J-J  406.000.  ..July  1922 

4s  A-O  75.000.. .Oct     1923 

4s  J-J  40,000.— July  1924 

3^s        A-O        800.000-— Apr    1937 

J-J         100 .000- .-July  1938 

Suffolk  Co.  Pow.  &  Heat.  Plant. 

4s  '17     .--  f$5,500 Jan  1918 

\36. 000. -.1919-1927 

RECAPITULATION  OF  THE  OB- 
JECTS FOR  WHICH  THE  OUT- 
STANDING    FUNDED     DEBT 
WAS  CONTRACTED. 
City  Debt. 

Bath  houses,  gymna- 
sia, &c $435,500  00 

Bridges,  miscellaneous     1,508,716  66 

35,000. .Jan  M9-'25  Cambridge  bridge 

28,000—Apr  '19-'25   Charlestown  bridge.. 
14.000.July   M8-'24   Ferries 

High-press .  fire  service 

Miscellaneous 1,045,700  00 

Public  buildings,  excl. 
of  schoolhouses 

Playgrounds 

Public  parks 

Public  grounds,  &c_ 
18-'30  Schoolhouses  &  sites. 
18-'34  I  Sewers,  miscellaneous 

Bennington  St.  sewer 
damages 

Charles  River  basin.. 

Improved  sewerage.. 

Separate    systems    of 
drainage 

Stony  Brook 

Miscellaneous  streets. 

Highways,  making  of  11,760,001  00 

Blue  Hill  &  oth.  ave's     2,162,000  00 


1918 
•18--22 
M8-'34 
•18-'39 

ms-^ 

'18-M9! 
'20-'34 


1 ,000-July 
5, 000.  July 
2.159 ,000-July 
880 ,000-July 
276 ,000-July 
1 14. 000- July 
190 ,000-July 
39 ,000-July 
34 .000  ..Oct 
7, 000— Jan 
120,000—Jan 
J     75,000. -Ian 
1  168.000--Jan 
340,000. .Jan  '19-'35 
14.000— Oct  M8-'24 
9, 000- -Jan  M9-'27 
920,000rOct  I  M8-'40 
400,000rOct  1  M8-'33 
27l,000rOct  1  '18- '35 


19-'25| 
M9-'30 
M9-'23 

24-'35 


1,352,900  00 

1.500,000  00 

373.200  00 

643,000  00 


6.547,332  46 

2,319,560  98 

12,369.050  00 

145.000  00 

16,215.000  00 

12,110,860  00 

73,800  00 
840,000  00 
313.000  00 

7,006,000  00 

701,919  79 

8.175,490  11 


10.000-July   '18- '27  |  Street  lighting  equip.         120.000  00 
9.000. July   M8-'20'  Rapid  transit 4,416.000  00 


34.000. .Jan  M9-'3, 
38,070—Jan  M9-'27 
10, 000.. Jan  M9--23 
10.600._Jan  M9-'22 
117,000-"-Jan  M9-'36 
8,000- -Jan  M9-'26 
22. 000- July    '18-'28 


Cambridge  connect. 
Dorchester  tunnel - 
East  Boston  tunnel 
East  Boston  tunnel 
extension 

Boston  tunnel  &  sub. 

Boylston  St..  subway. 


11.000---1918- 1928   Hyde  Park  town  debt 


9.000-.  .1918-1926 

920,000rJune  1M9-41 

427. 500r Junel  '19-36 

144.000rJunelM9-26 

170,000rJune  1*27-36 

270.000rJunelM9-36 

12.000rJunel'19-20 

96.000rJune  1  '21-36 

72,000rJunelM9-36 

150.000rJunelM9-33 

56.000rJunel'19-25 

77.000rJunel '26-36 

32,00OrJune  1  '19-26 

lO.OOOrJunel '27-31 

3. 000. Junel' 19-21 

4.000—Oct  M8-'21 


1,465,000  00 

10,150,000  00 

3.283.000  00 

2,450,000  00 
8,448,700  00 
5,005.000  00 
142.550  00 


Water  Debt. 

Add'l  supply  of  water  737,350  00 

Exten.  of  mains.  &c_  595.400  00 

High  service... 125,000  00 

Hyde  Park  water  debt  368,000  00 

County  Debt. 
Suffolk  Co.  courthouse  x3. 684, 333  35 


Total  city  and  co. 

debt(Apr.30M8)  $128,598,364  35 

*$200,000  of  this  amount  trans- 
ferred to  sewer  division  under  Chap- 
ter 450,  Acts  of  1899. 

x  Includes  $421,333  35  Issued  by 
the  Commonwealth  under  Chapter 
534.  Acts  of  1906. 


TOTAL  DEBT,  &c—  Apr.  30  1918.  Jan.  31  1918.  Jan.  31  1917. 

C i (; J  debt  proper $88,867,581     $S7,820,581     $88,855,231 

Water  debt 1,859.750  1.875,750  2,147,450 

County    debt 3,676,333  3.6S4.333  3,727,500 

Rapid  transit  debt 35,517,700       35,217.700       33.708,700 

Total  bondod  debt $129,921,364  $128,598,364  $128,438,881 

Sinking  funds,  &c 43.984,471       44,028,187       43.895.687 

Netdebt $85,936,893     $84,570,177     $84,543,194 

The  following  table  shows  the  amount  of  the  gross  funded  debt,  sinking 
funds  and  the  net  debt  for  the  following  years: 
Years—  Gross  Debt.  Sinking  Funds.  Net  Debt. 

1918  (April  30) $129,921,364.00       $43,084,471.00        $S5.936.893.00 

nils  (.Ian.  31) 128.598,364.00         44,028.187.00         84,570.177.00 

1917  (Jan.  31) 128.438,881.02         43,893.686-88         84.543.194.14 

1916  (Jan.  31) 127.394,697.68         41.773.295.36         85,621.402.32 

1915  (Jan.  31) 124.805.514.34         42.830.937.39         81.974.576.95 

1914  (Jan.  31) 120.525.58101  41.564.210.80         78.961.370.21 

1912  (Jan.  31) 117.042.089.33  43.567.856.68  73.474.232.65 

1910  (Jan.  31) -.110,716.406.00  39.370.433.42  71.345.972.58 

1905  (Jan.  31) 94.121.606.00  31.694,386.88  62.427.219.12 

1900  (Jan.  31) 86.996.978.98  28.663.641.39  58.333,337.59 

1890  (April  30) 53.930,095.22  22.854,262.98  31.075,832.24 

1881  (April  30) 40.949.332.18  14.943,711.59  26.005.620.59 

ASSESSED  VALUATION. — The  city's  assessed  valuation  of  real  estate 
and  personal  property  and  tax  rate  have  been  as  follows: 

■Assessed   Valuation Rate  of  Tax 


Years — 
1917  ._ 
1916  ... 
1914  ... 

1912 

1910 

1905 

1900 

1895 

1890 

1880 

1870 


Heal. 

..$1,30  1,020. 800 

..    1,279.77,5.700 

-.   1.237,448.500 

1.186.474.900 

1,1 18,989,100 

1,021, 131,200 

'.102.  190.700 

714.751.050 

019. 990. 275 

437,370.100 

365,593,100 


Personal. 

$162,545,343 

313.219.300 

303.902.900 
295.345,020 
274,771.323 
238.314,482 
226.685,132 
206,616,878 
202,0.51.52.5 
202.092,395 
21S, 496, 300 


Total.  per  $1,000. 


SI, 467. 166, 143 

1,592.995.000 

1.541,351.400 

1.481,819.920 

1,393.760,423 

1,259. 745, 0S2 

1,129,175,832 

951,367.928 

822.041,800 

639,462,495 

584.089,400 


S17.70 
17.80 
17.50 
16.40 
16,40 
16.00 
14.70 
12.80 
13.30 
15.20 
15.30 


June,  lUlS.j 
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The  tax  rate  for  1917  includes  theState  tax,  $2.99  per  $1,000  .the county 
tax,  $1.20,  the  city  tax  proper,  $13.51;  total,  $17.70.  Of  the  city  tax  of 
$13.51  $4.33  is  for  school  expenditure. 

DEBT  AND  TAX  LIMITATIONS.— Taxes  in  Boston,  exclusive  of 
the  State  tax.  county  tax  and  sums  required  by  law  to  be  raised  on  account 
of  the  city  debt,  are  "limited  by  Chapter  521  of  the  Acts  of  1910  and  amend- 
ments, to  $11.02  on  every  $1,000  of  the  assessor's  valuation  of  the  taxable 
property  therein  for  the  preceding  year,  said  valuation  being  first  reduced 
by  the  amount  of  all  abatements  allowed  thereon  previous  to  the  thirty-nrst 
dav  of  December  in  the  year  preceding  said  assessment. 

Sec.  2,  Chap.  312,  Laws  of  1885  (Sec.  3,  Chap.  27,  of  the  1902  edition.  Re- 
vised Statutes),  places  the  debt  limitation  of  the  city  of  Boston  at  2H%  or 
the  average  assessors'  valuations  of  the  taxable  property  for  the  preceding 
three  years.  .  . 

The  foregoing  limitation  is  of  course  exclusive  of  debts  created  ror  water 
supply,  and  further  exceptions  have  been  made  from  year  to  year  by  differ- 
ent legislatures  authorizing  bonds  outside  of  the  debt  limit  for  various 
purposes,  especially  enumerated.  

It  is  proper  to  state  that  under  Chapter  93,  Acts  of  1891,  the  city  is 
authorized  to  anticipate  its  authority  to  borrow  money  within  its  debt  limit 
for  any  current  municipal  year. 

BORROWING  POWER. — The  city's  borrowing  power  April  30  1918 
was  $1,617,028.94. 

POPULATION.— 1915.  745,439;  1910,  670,585;  1905.  593,598:  1900. 
560,892:  In  1890.  448.477:  in  1880.  362.839;  in  1870.  250.526. 


BOURNE. 

This  town  Is  in  Barnstable  Co. 
Town  Hall  Notes. 

_s  ...     l$2.000.Mar  15  '19-'20 

\       500. --Mar  15  1921 

_s  ---      20,000- -July  1  '18-'33 

School  Notes. 
_s  .-.      $9,000.Mar  15  '19-'27 

_s  -.-         6,000--Aug   1  '18-'23 

_s  ---         7,000. -July  1  '18-'24 

_s  .-.        5,000- -Oct  15  '18-'22 

Road   Notes. 
.9  ...    $21 ,000. .July  1  '19-'23 

-s  -..         6,000- -Oct  15  '18-'22 

Note  debt  Dec  31 '17 78,500 

Assessed  valuation,  real 5.038,600 

Assessed  val'n,  personal 726,200 

Total  valuation  1917 5.764,800 

Tax  rate  (per  $1,000)  1916-.-$12.40 
Population  in  1915 2,672 

BRAINTREE. 

This  town  (P.  O.  So.  Braintree)  is 
in  Norfolk  Count  v.  Incorporated 
May  13  1640. 

School  Bonds. 
4s  '11     J-J     $44,000c.July  1  '18-'31 

Notes. 
4s            ...    $12,250-.July  1  '18-'24 
4s  — .        1,000 1918-1919 

Water  Bonds. 
4s  '91     J-D  $150, 000c... June  1  1921 
4s  '11     A-0     16.000c. Oct  1  '18-'21 

4s  ...       /2.500 1918 

\2.000 1919 

Water  Notes. 
4s  '09     J-J      $2,000.July  15  *18-'19 
4s  '96     F-A       6.0001-.- -Aug   1  1926 

Town-Hall  Bonds. 
4s  '12     J-D  $35.000c-June  1  '19-'32 

School  Notes. 
3>3s        J-D     $2, 000c...  June  1  1919 

Playground  Bonds. 
4s  '11     J-J       $2.000cJuly  1  '18-'21 
BOND.  DEBT  Jan  1  '18..-$266,750 

Floating  debt 20,000 

Sinking  funds  (water) 136,750 

Assess,  val.  real $8,200,590 

Assess,  val.  personal 1,055.510 

Total  val.  1917 9.256.100 

Total  tax  (per  $1,000)  1917. .$21 .20 
Pop'n     1910.     8.066:     1915.     9.343 

x  INT.  at  Nat.  Shawmut  Bk..  Bos. 


3Hs'06  A-O  $ll,000r 


4s 

'06 

A-O 

4fl 

•06 

A-O 

4s 

'06 

A-O 

4s 

•10 

F-A 

4s 

'11 

A-O 

4a 

•12 

M-S 

4>„ 

s'13  J-D 

4s 

"14 

A-O 

4s 

'15 

A-O 

...1919-1929 

8;000r 1919-1926 

19.000r..Apr  1  '19-'37 

20.000r 1918-1938 

22,000r 1919-1940 

8.000r.Apri!  1  '19-'26 
24.000r.Mar  1  ,19-'42 
20.000r.June  1  '19-'38 
21.000.-Apr  1  '19-'39 
22.000-.Apr  1  'l9-'40 
4s  '17     M-N  24,000--May  1  '19-'42 

Park  Bonds.  ,„  ,„ 

4s  '11  A-O  $3.000 .-Apr  1  '19-'21 
4s  '12  M-S  4.000r_Mar  1  '19-*22 
4Hs'13  A-O       5,000r.Apr    1  '19-'23 

School  Bonds. 

3Hs'99i'M-N  $l,650-..May  1  1919 
3Hs'00J-D  4,000r.June  1919-'20 
3Hs'04F-A     30.000c.Feb     1919-'24 

3Hs'05F-A     35,000c 1919-1925 

4s  '06     J-D      16,000r 1918-1926 

4s  '07     A-O     27,000r.Apr  1   '19-'27 

4s  '08     M-N    40.000r 1919-1927 

4s  '10     F-A     48,000 1919-1930 

4s  "11  A-O  32.500 ..Apr  1  '19-'21 
4s  '12  J-J  6.000. -July  1  ,18-,22 
4s  '12  M-S  35.000.-Mar  1  ,19-'32 
4!^s'13  A-O  26.250--Apr  1  '19-'33 
4Hs'13  A-O  33,750--Apr  15  '19-'33 
4^s'13  J-J  48.000- -July  1  '18-'33 
4s  '13  A-O  3, 000- -Oct  1  '18'23 
4  '14  M-S  48,000— Mar  1  ,19-'34 
4s  "14  A-O  11.000— Apr  l*19-'29 
4Hs'14  F-A  25.500-.Aug  I  ,18-'34 
4s  '15  F-A  72,250— Feb  1  *19-'35 
4s  '15  A-O  2,000-. Apr  1  "19-'20 
4s  '15     J-J         6,000— July  1  '18-'23 

4s  '15     M-N144.000 1918-1925 

4s  "16     M-N/45,000 1918-1926 

140.000 1927-1936 

M-N  180. 000 1926-1935 


4s  "16 
4s  '16 


J-D 


4Hs'17  J-J 
4^s'17  J-J 


/    3,000 1918-1920 

1       500 1921 

15,000r.July  1  '18-'22 

10,000r.July  1 

80,000r.July  1 


'23-'27 
"18-'37 
'19-'37 


BRIDGEWATER. 

This  town  is  in  Plymouth  County 
Total  note  debt  Mar  1917—     $34,300 

Assess,  val.  real. 3,500,902 

Assess,  val.  personal 946,785 

Tot.  val.  '16  (fair  cash  val. )4,447,687 
Tot.  tax  rate  (per  $1,000)  16-$21.00 
Pop.  '10.  7.668;  '15 9,381 

BRISTOL  COUNTY. 

County  seat  at  Taunton.     Incor- 
porated 1685.     Pop'n  1915.  346,964 
Registry  Bldg.  Notes  &  Bonds. 
4s    13     J-D     40.000c.  Dec  24 '22-'23 

Bridge  Notes  and  Bonds. 
4Ms'13  J-D  S,80.000c_Junel6'18-'22 
4>^s'17  F-A      10,000c  Aug  15  '18-'27 

Court-House  Notes  &  Bonds. 
4Ms'10  M-N$17,500c...May4  1919 
4s  '11  F-A  20.000c.Aug  2  '18-'19 
lO.OOOc Apr  17  1920 
70.000c. Dec  26'18-"21 
70.000c.July23'22-,26 
10.000c  —  Oct  1  1924 
Agricultural  School  Bonds. 
4s  '13  A-O  S5.000C.. .Apr  1  1919 
4s '14     J-J      36,000c.Julyl5'18-'29 

4s  "16     ...       16.000c 1918-1923 

1    500c 1924 

Refund  ingBonds. 
4Ms'14  M-S  $41. 000c Sept  3  '18-'34 
4Hs'14  J-D  7.000c  Dec  4  '18-'24 
4s  15  J-D  34.000c.Juno  2  '19-'35 
J  s,  000c  Sept  3  '18-'35 
90.000c.Apr  15  '19-'36 
19.000c.T'ne30'18-'36 
00.000c.lnly  23  '18-37 
BOND.  DEBT  Apr  1918      $651 .000 

Bloating  debt.. 74,653 

l.  1917 351,041,678 

INT.  at  First  Nat.  Bank.  Boston 
or  by  check  to  holders  of  bonds. 


4  s 

'12 

A-O 

4s 

•12 

J-D 

4  s 

M3 

J-J 

4  s 

'14 

A-O 

4s  '15     M-S 
4s  '16     A-O 
4s  "16     J-D 
17  J-J 


BROCKTON. 

This  city  Is  In  Plymouth  County. 
[noor.  Apr   9  1881.  I'op'n '15.  62.288 
Fire  Department. 

4s  '06     A-O     »6.000r    1919 

3Ms'09A-O       l.SOOr    .1918 

4s  '10      ...       12.000 1919  1930 

4a  '13     F-A       12.000— Aug  1  '18-23 

Poor-Department  Bonds. 
4H*'13  M-N     S7.600r_May  1  '19-'23 

Sewer  Bonds. 
4s  '92     F-A      $2,.",00r..Aug  1  'lH-'22 

'19-'23 

4s.onnr.July  1  '18-'23 

42,000r..Apr  1  '19- '24 

.  pr  1  '19-'23 

O.Ooor.May  1     10-'27 

3.000r 1919-21 


4Hs'17  M-N  47,500- -May  1 

Bridge  Bonds. 

4s  '14     A-O        $500 Apr   1  1919 

Comfort-Station  Bonds. 

4s  '11     A-O     $3.000 -Apr  1  '19-'21 

Rifle-Range  Bonds. 

4s  '11  A-O  $1,500. -Apr  1  '19-'21 
4V4s'13A-0  2,500. .Apr  I  '19-'23 
4Hs'17  J-J        4,000r.July  1  "18-'21 

Water  Bonds. 

4a  '89  M-N  SlO.OOOc.  .-May  15  1919 
68,000c.  ..Apr  1  1920 
5.000c  -Oct  1  1920 
25.000c  ..May  1  1921 
20.000c  ..May  1  1922 
25,000c. -Mch  1  1923 
62.000c  — Decl5  1923 
4s'94&'95A-0  50.000c .-Apr  1  '24-'25 
4s  '95  A-O  25,000c -.Oct  11925 
4s'96&'97M-N  50,000c— May  1  '26-27 
4s  '97  F-A  15,000c. . Aug  1  1927 
4s  '98  F-A  lO.OOOc. -Aug  1  1928 
4s  '02  M-N  HO.OOOr.  ..Nov  1  1932 
4s  '03  J-J  27,000r... July  1  1933 
lO.OOOc...  June  1  1929 
12.000c  ..Nov  1  1929 
15.000c—  Mch  1  1930 
13,000c-. .Apr  1  1931 
15,000c  ..June  1  1931 
75,000c... Apr  1  1932 
15,000c  ..Aug  1  1932 


4s 

'90 

A-O 

Is 

•90 

A-O 

4s 

'91 

M-N 

4s 

*92 

M-N 

Is 

'93 

M-S 

4s 

'93 

J-D 

3  Hs'99  J-D 

3Ks'99  M-N 

3  l^s'OO  M-S 

3Hs'01  A-O 

3  Hs'01  J-D 

3  Hs'02  A-O 

3  «s'02  F-A 

3Hs'02  M-N  190;000c&r.Nov  1  1932 


3  J^s'03  J-J 
3'/Ss'04  F-A 
3  Hs'04  J-J 
3  Hs'05  F-A 
3  Hs'05  F-A 
3  Hs'06  A-O 
4s  '06  J-D 
4s  '07 
4s  '07 
Is  '08 
4s  '08 


M-S 
J-J 
A-O 
F-A 


3  ^s-09  A-O 
3  Hs'09  M-N 
4s  '10     F-A 


4s  '10 

4s  '11 
4s  '11 
4s  '11 


A-O 
A-O 

J-J 
M-S 


4^s'13  M-S 
4!4s'13  A-O 
»s  '14      F-A 


4s  14 
Is    15 

4*  '15 
Is  '16 
4s  '17 


J-D 
A-O 
A-O 
A-O 


3.000c. .July  1  1933 
165.000c. .Feb  1  1934 
25,000c.  ..July  1  1934 
50,000c  ..Feb  1  1935 
25,000r. -Aug  1  1935 
25.000c... Apr  1  1936 
20.000r...Junel  1936 
25,000c... Mch  1  1937 
30.000r.  -July  1  1937 
38,000r— Apr  1  '19-\37 
21.000r_.  .Aug  1  1937 
30,000r..Apr  1  '19-'3S 
20,000r_.Novl  '18-'38 

15.000T 1919-1933 

12.000r 191S-1930 

44,000r.Oct  1  '18-'40 
44.000r.July  1  '18-'40 
88.000r.Mch  1  •l!i-Mr. 
27.500.Mar  15  19-'t3 
6.000— Oct  1  'is-  23 
26.000.. Feb  1  '19-'  14 
23.000. .June  1  '19-'41 
22.000— Apr  1  '19-'40 
13 .000.. Oct  1    '18-'30 

10 1910  L946 

29.000 1919-1017 


4s 

'93 

.J-]) 

4s 

J-J 

4s 

95 

A-O 

4s 

A-O 

4s 

95 

M-N 

3M 

g'02  A-O 

3H 

B'01 

.1-1) 

3K 

s'95 

M-N 

3H 

A-O 

s'01  A-O 

3  tfs'01   i    A 

Cemetery  Bonds. 
4s  '15     J-J       $2. 500. .July  1    18-'22 
City  Hall. 

4s  '92     .1-1) 


Is  '93 
4a  '93 


A-O 

M-N 
M-N 


i.OOOr 1919-'23  3' .,■. '99  M-N"  $2  500r." 

600r May  1919  3  Hs'()9  A-O 

15.  lOOr.Apr  lo  '19-'29  3tts'09  J-J 

I  I.OOOO        \:>r    l919-'30  4s   "10       F-A 

I  i  .o.ioi    .Feb  l  '19-'35  is  'ii     M-N 


$4, OOOr.  June  1  *19-,22 
9.000r.Apr  15  '19-'23 
7.",0f)r.Nov   1   ,18-,22 

12.500r.Nov  1  '18-'22 

Street-Improvement  Bonds. 

M.-iv  I  1919 

8,600r 1918-1919 

l.OOOr 1918  1919 

10.500.    -      1010-1920 
15.1 .May  i  '19-*21 


4s  '11  A-G  $10.500 -.Apr  1   '19-'21 

4s  '12  M-3  14.000-. Mar  1  '19-'22 

4s  '12  M-S  4,000— Mar  1  '19-'22 

4Hs'13  J-D  20,000— June  1  -19-'23 

4VSs'13  M-N  1.500-May  15  "19-'21 

4s  '14  A-O  8.000— Apr  1       1919 

4s  '14  A-O  3.000— Apr  1       1919 

4s  '14  J-J  17,500— July  1  '18-'24 

4s  '14  M-N  6,000— May  1  '19-'24 

4s  '15  M-S  16.000— Mar  1  '19-'20 

4s  '15  A-O       8.000 Apr 

4s  '15  J-J  8.000— July  1 

4s  '15  J-J  1.000.. July  1 

4s  "15  A-O  500— Oct    1 

4s  '16  M-N  12.000— May  1 


'16 
'16 
'16 
'16 
'16 


M-N  21,000 
M-N     9,000 


4s  '16 
4s  '16 


M-N 

J-J 

F-A 

A-O 

J-D 


8,000. 


•io-^o 

•18-'25 
'18-'19 
•18-'  19 
'19-'26 
•19-'21 
'19-'21 


4J^s'17  M-N 


May  1 
May  1 

May  1  "19-'26 
625— July  1  1918 
600..  Aug  1  1918 
750— Oct    1       1918 

12,000 1918 

18.000 1919-1926 

2,400— May  1  '19-'22 


4J^s'17  M-N  27,000— May  1  '19-'27 
4J^s'17  M-N  35,000- -May  1  '19-'22 
4Ms'17  J-J       10,000- -July  1  '18-'22 

Playgrounds. 
4s  '12     M-S  $24.000.Mar    1    ,19-'42 
4J^s'13  M-N      7.500-May  15  '19-'33 
4s  '13     J-D        2,000— Dec  15  '18-21 
4s  '14     J-J  400.. July  1  '18-'19 

4s  '14  J-D  6,000— June  1  -19-'24 
4s  '15  J-J  .8.000— July  1  '18-'25 
4s  '15  A-O  4.500.. Oct  1  '18-'26 
4s  '15  A-O  3.750.. Oct  1  '18-"21 
4s  '16  M-S  3,500— Sept  1  'lS-^ 
4s  '16  M-N  11,000— Nov  1  'lS-^ 
4^s'17  J-J         5,000— July  1  '18-'22 

Drainage  Bonds 
4s  '89     M-N    $2,200r.Nov20'18-'19 
4s  '92     J-D  800r-June  1  '19-'22 

4s  '92  M-S  4.000r.Sept  1  '18-'22 
4s  '95     J-J         l.OOOr. July  1  '18-' 19 

3Ks'02J-D        7.500r 1918-1932 

3Hs'05  A-O       l.OOOr 1919 

4s  '10     A-O       2.000 1918-1920 

4s  '11  A-O  3.000 -Apr  1  '19-'21 
4s  "12  M-S  4.000r.Mar  1  ,19-'22 
4^s'13  M-S  5.000-Mar  15  '19-'23 
4s  "14  A-O  6.000— Apr  1  '19-'24 
4^8*14  M-S       7.000-.Sept  1  '19-'24 

4s  "15     A-O       7.000 Apr  '19-'25 

4s  '15  J-J  4. 000.. July  1  '18-'25 
4s  '16  J-J  4,500— July  1  '18-'26 
4s  '16  M-N  12.000-. May  1  '19-'26 
4^s'17  M-N  4,000..May  1  '19- "27 
4J^s'17  M-N     9,000--May  1  '19-'27 

City=Farm  Bonds. 
4Hs'17  J-J       $l,500r.July  1  '18-'20 

Emergency  War  Bonds. 
4y2s'17  A-O     $5.000. .Oct   1    '18-'22 

TOTAL  DEBT.  SINKING  FD..  &c. 
Apr  1  1918 

Gross  city  debt $3 .992 .825 

Bonds  outside  debt  limit*.   2 ,785 .850 


Bonddebtlnsldedt.llmit$l.  206,975 
Debt  limit  2J^%  average 

3-year  valuation 1,355.933 


Borrowing  capacity $1 48 .958 

Total  valuation  1917. .$52,911,114 
Tax  rate  (per$l,000)  1917 $23.00 

•Bonds  outside  of  debt  limit  consist 
of  $1,753,000  water,  $443,300  sewer, 
part  of  city  hall  debt  to  the  amount 
of  $35,800,  drainage  dept.  debt,  $49.- 
500, high-school.  $447,500.  and  play- 
grounds. $56,750. 

The  city  owns  real  estate  valued 
at  $2,965,290. 

INT.  at  City  Treasurer's  office. 


3  3^s'04  J-J 
4s  '06  J-J 
3J^s'09  J-J 
3.8s'09  J-J 
4s  '12  J-J 
4s  '16     J-J 


3Hs'09  J-J 
4s  '12  J-J 
4s  '12 
4s  "14 
4s  '15 
4s  '16 
4s  '17 


'19-'2.3 
'19-'24 
'19-'26 
'19-'29 
"19-'29 
'19-'22 
'19-'23 

'19-'29 
1  1919 


BROOKLINE. 

This  town  Is  in  Norfolk  County. 
Inc.  1705.  Population  1915.  33.490. 
4Hs        -.-    $99.000 

Public  Buildings  &  Sites. 

3%s03J-J       $5,000r..Jan  1 
33,000c— Jan  1 
48.000r..Jan  1 
67,100r._ Jan  1 
67,100r— Jan  1 
16,000c.  Jan  1 
16,000c.  _  Jan  1 
Sewers  and  Drains. 
3Hs'09  J-J     $33,000r.. Jan  1 
5,000r— .Jan 
16,000c. Jan  1  '19-'22 
20.000c. Jan  1  '19  -'22 
44,800c.  ..Tan  1   '19-'34 
34,000c  _  Jan  1  '19-'35 
36.000c.Jan  1  '19-'36 
10,000r__.Ian  1   '19-'23 
Soldiers'  Monumemt. 
4s  '13     J-J       20.000c. Jan  1  '19-'23 

Parks. 
3Hs'03  J-J     $25.000r&c  Jan  1  "19-23 
4s  '16     J-J      16,000r— Jan  1  '19-'34 

Playgrounds. 
3Ms'98  M-N$25.000r...Nov   1  1918 
3.'ls'99    M-S     25.0001-        Mar    1    1919 
50,000r     Julj  1  '18-'22 
25.000c     Jan  1 
8, OOOr     Jan  1 
37.620T      Jan   1 
(18. 000c.  Jan  1 


J-J 
J-J 
J-J 
J-J 
J-J 


3.15s'01  J-J 
3^s'()3  .1.1 
4s  '06  J-J 
3.45s'09J-J 
4s  '14  J-J 
Streets. 
4s  07  J-J 
3  5^s'10  J-J 
4s  '12  J-J 
4s  '12 
4s  '14 
la  '16 
4s  '16 


Debt  April  1  1918. 

TOTAL  DEBT $1,408,941 

Deduct  water  debt,  drain- 
age debt  and  debt  for 

playgrounds 579.841 

NET  DEBT.as  defined  by 

law 829,100 

Net  debt  allowed  by  law..  3,400,700 

Available  balance. 2,571,600 

Assess,  val.  real 82,450.700 

Assess. val. pers. (tangible).  10. 638, 300 

Total  val.  1917 93,089.000 

Tax  rate  (per  $1,000)  1917- -.$15.70 
INT.  on  coupon  bonds  payable  at 
First  Nat.  Bank  of  Boston:  on  other 
bonds  by  Town  Treasurer.  ■ 

ASSETS. — On  Jan.  1  1918,  Includ- 
ing buildings,  parks,  water-works, 
&c,  amounted  to  $6,855,746  includ- 
ing $32,746  cash  in  treasury.  The 
water-works  are  valued  at  $1,257,600. 


■19-'23 
'19-'26 
'19-'29 
'19-'34 


J-J 

j  J 

J  3 

J  J 
Schools  and  Sifes 
3.6V10  3   i     -i  !  OOOr 
3.6s'10  3  3 
:;  '  .   '10  J-J 

J-J 
Water. 
4s   '01       J    I) 

12  J  D 
J  .1 
oil  i> 

,  i     \ 
L  J-D 

13  J-J 

14  JJ 
I  J    l 

J  3 
i      18     J  J 


$36, OOOr.. Jan   1  '19-'27 

1 1  ,000r  Jan  l  '19-'20 

20,000c  Jan  I  '19-'22 

74.000c  Jan  1  '19-'22 

24.600C  Jan    I  10--2  1 

24,000c  Jan  1  '19-'25 

6  OOOr  Jan   I 


CAMBRIDGE. 

This  city  is  in  Middlesex  County. 
Inc.  Mar.  17  1846.  Pop'n  1910. 
104,839;  1915,  108.822. 

Building  Loans 

3Ms'03A-O     S3, OOOr 
A-O 
J-J 
J-J 

M-N 
M-S 


3  Hs'04 

4y2s 

4s 

3}*s 
4s  '07 

4Ms'i7  M-S 


25,000c 
17,500. 
72,000- 
6,000- 
30. OOOr 
20,000- 


-.Apr  1  1923 
-Apr  1  1924 
.July  1  '18-'22 
.July  1  '18-'35 
...Nov  1  1924 

..Sept  1  1927 
.Sept  1  '18-'37 


Jan    1    '19  '30 

Jan   I    1919 

Jan    I    '19-'23 

Jan    1 


»3,000r    June  l  '18-21 

i    is  22 

I 

!■■     \. 
l,800r  June  i 

i  ■  000       I 

Jan   I 
ran  ] 


Charles  River  Basin  Bonds. 

4s '11     J-D  $60.000c.  .. Dec    11921 

3^s        M-N   50,000 Nov  1  1937 

3Ms       F-A     50,000 Aug  1  1938 

Street  Loans 

3  Hs'99  M-N 
3  Hs'00  M-N 
3  !^s'01  J-J 
3J^s'02  J-J 
3J^s'02  M-N 
3  Hs'03  A-O 
3  Hs'03  M  N 
3  ^s'04  M-S 
3  Hs'04  M-N 
3^s'05  M-N 
4s  '06     M-N  100 
4s  '06     F-A     22 
4s  '07     A-O 
4s  '07     J-D 
4s  '07     M-S 

M-N 

J-J 

F-A 


1  1923 
1  1923 
1  1924 


4s  '07 
4s  '08 
4s  '08 

3Hs'09  M-N 
3^s  10  J-J 
4s  '10     J-J 
3Hs'll  M-S 
4s  '11      M-S 
3^s' 11  M-S 
3Hs'll    J-J 
3Ms'll    J-J 
4s  '11     J-D 
4s    12     M-S 
3^s'12  M-S 
3^s'12  M-S 
3>£s'12  M-S 
4s  '13     F-A 
3J^s'13  F-A 
J-J 
M-S 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
F-A 


M-N 


3Hs 
3Hs 
4s 

3J^s 
3^s 
3Hs 
3>^s 
4s 

4Hs 
4s 

4s  '13 
<s  '13 
4s  '15 
4s  '15 
4s  '15 
3Hs'16 
3Hs'16 
4s  '16 
4s  '16 
4s  '16 
4s  '16 
4s  '16 
4s  '16 
4s  '16 
4s  '16 


4s  '16 

4s 

Is 

4s  '17     M-N 
4J^s'17  J-J 
4  34s' 17  J-J 
4J--iS'17  M-S 

li.s'17  M-S 


Park 

Is  '04 
4s  '95 
is  '96 
is  '96 

Is  '90 
3  Hs'97 
3  ^s'97 
3  Hs'98 
3 '  ..s'os 
3  «B*99 
3MS'00 
3  Ks'00 
SHs'Ol 
3Hs'02 

3  Ka'04 

is  ■().; 
is  '08 

8« 


OOOr. ..Nov  1  1919 

OOOr... Nov  1  1920 

OOOr...  July  1  1921 

.OOOr.. .July  J  1922 

.OOOr.. .Nov  1  1922 

.OOOr...  Apr 

.OOOr...  Nov 

,000r... Sept 

,500r... Nov   1  1924 

,500r— M&N  1  1925 

,000c&r.May  1  1926 

,000r. -Aug   1  1926 

40.000r_._  Apr   1  1927 

19.000r...June  1  1927 

25, OOOr.  ..Sept  1  1927 

10,000r...Nov  1  1927 

34,000c  ..Jan    1  1928 

42, OOOr.  ..Aug   1  1928 

20,000r.  .. Mch  1  1929 

88,500c&rJan  1 '20-'30 

12, OOOr.  ..July  1  1930 

50.800r...Mch   1  1921 

20,800r.  ..Mch  1  1921 

27 ,000r.  ..Mch   1  1931 

55.000c  — -July   1  1921 

53,000r...  July   1  1931 

17.000c-.Dec    1  1921 

118, 000c.  .Sept  1  1922 

7, OOOr... Sept  1  1922 

6,200c&r.Sept  1  1932 

13, 200c  .Sept  1  '22&'32 

13,000c. .Feb    1  1923 

6,250c. .Feb    x  1933 

75,000 July  i  1920 

25,000 Mar  1  1921 

57,800 July  1  1923 

20,000 Mar  1  1929 

13,500 Jan    1  1930 

8,000 July  1  1931 

35,000 July  1  1931 

4,000 July  1  1933 

46,500— July  1  '18-'22 

1,000 July  1  1918 

6 1,800.  July  1  '23&'33 

18.000 Aug  1  1933 

10, 500c  July  1  '18-'20 

58.000c 1918-1925 

40,000cNov  1  '18-'25 

57.150c.Oct     1  '18-'26 

24. 750c. Oct     1  '18-'26 

O.OOOc.Mar  1  '19-'21 

1.200c.  July  1  '18-'21 

30.000c.July  1  '18-'21 

5.500c.July  1  '18'-21 

l.OOOc.Nov  1 

5. 000c  Aug    1 

S.OOOc.July  1  '1S--25 

/17.500c.  July    l'18-'24 

1    2.000cJuly  1  '25-'26 

31 ,500c July   1  'IS  '26 

4,200— June  1  '19-'21 

63,000— July  1  '18-'26 

6, 000c. May  1   '10-22 

10. OOOr. July    1   '18-'22 

S.OOOc.July  1  '18-22 

18,000c.Sepl  i  '1S-20 

LO.00Oc.Sept  1  '21-'22 

9.000c   Sept  1    '18-'20 

ll4,000c.Sept  l  '21-'27 

Bonds  (Outside  Limit). 
F-A$360,000o&r.Feb   1  1924 
F-A    100, OOOr.  ..Aug 

100. 000r. 

100. O00r_. 

40.000T. . 

100. OOOr. . 
50.000r. 

100. OOOr.  . 


'18-'21 

'1S-22 


F-A 

F-A 

A-O 

M-S 

M-N 

F-A 

J-D 

F-A 

J-J 

M-N 


..Feb 

.Aug 
-Oct 


1  1935 

1  1936 

1  1926 

1  1926 

.Sept  1  1937 

.Nov  1  L937 

.Aug  1  1938 

50,000r      June  i  1938 

loo. ooor.. .Am:    l  1939 
50.000r.    .Julj 
50.000r       No\ 


M-N  100. 000r.. 


I-.f 

M-S 

P-  \ 

M-S 

M  \ 
I      \ 

M-S 
J  J 
J-D 

M    S 


.Oct 

Jul\ 
\pi 


48.000r 

50.000r 

25.000! 

6.000r 

5,000r 

5,000r 

25.000r 

10, OOOr 

8,800r 

Mch 
July 
De0 

10     Sept   i 


i  L940 

1  10  10 

1  1941 

1  1943 


.Sept  1   1944 

Nov  l  1944 

Mas  1  1946 

Aug  1  1945 

\pr  l    1945 

Sent  I    1046 

..Oct  1   1947 


Nov 

Jan 


I    1948 

I    10  is 

1   1951 


M) 


MASSACHUSKTTS-CITIHS  ANI»  TH  >\VNS. 


[Vol.  100. 


CAMBRIDGE  {Concluded) 
Municipal  Loan. 


40 

•Is 

Is 

•is  "18 


.i-.V  $8,000  -     July  I  1920 

j-j  lulj   21  1921 

M-s  16.600  Mar  .  1923 

M-s  85.000  8ep1  1  1922 

i  .  \  i,800  Feb   I  1928 

r-  \  36,000  Feb   l  L928 

...  2.0.000c. .July  1  1923 

Sewer  Bonds  (Inside  Limit). 
is  '94  F-A  $75.000c&r.Aug  1  1924 
4s  '95  A-O  ti().(KK)r...Oct  11925 
34s'01  F-A  lO.OOOr.  .-Aug  1  1931 
3  4s'03A-O  20.()0()r.  ..Oct  11933 
34s'04  ---  40.000r.. .May  1  1934 
34s'04  ---        5.000P---NOV  1  1934 

34s*05  M-N    15.000 May  1  1935 

J-J        10.000 July 

4s  "07     A-O    85.000T-— Apr 
4s '08     J-D        5.000r..-Deo 
3  4s*10J-J       23,000c&r.Jan 
4s '10     J-J       15.000r..-May 
3K8'11  M-S     10.000r_.-Mch   . 
34sll  J-J       l0.000r...July  1   1941 
3  4  si  3  F-A     10.000c... Feb    1   1943 
4s  '13     J-J      25. 000c. ..July  1  1943 

Sewer  Bonds  (Outside  Limit). 
3  4s'99  M-N  $42,000r.--Nov  1  1929 
3  4s'00J-J  lOU.OOOr.  ..July  1  1930 
34s'01  F-A  lOO.OOOr.  ..Aug  1  1931 
3  4s*02M-N  20.000r...Nov  1  1932 
3  4s'03  A-O  40,000r...Apr  11933 
3  4s*04  M-N  U7.000r.-May  I  34- 35 
4s '06  M-N  35, 000r_. .May  1  1936 
4s '06  M-S  25.000r.  ..SeDt  1  1930 
■4s  07  A-O  25,000r 
4s  '07      M-N     lO.OOOr. 

25.000r. 

12.000r. 
2.000r. 

23.000c 

25.000r. 

10.000c 


1  1941 

1  1937 

1  1938 

1  1940 

1  1940 

1  1941 


4s  "08     F-A 
4s  '08     J-D 
3  4s*09  J-J 
3  4s*  10  J-J 
4s  '10     J-J 
3  4sll  J-D 
3  4s' 12  M-S 
3  4s' 13  F-A 
4s  '16     ... 
3  4s'16  M-N 


1  1937 
1  1937 
1  1938 
1  1938 
1  1939 
1  1940 
1  1940 
1   1941 


4s 


4s 


J-J 


J-J 


4^s'17  J-J 
4>_s'17  J-J 


Apr 
..Nov 
..Aug 
..Dec 
..July 
..Jan 
..July 
..Dec  . 
15.000c-. .Sept  1  1942 
10,000c.  ..Feb    1  1943 

9.000 1918-li)26 

9,000c. Nov  1  '18-'3(> 
34s'16  M-N    14,000cMay  1  '19-'46 

f   1,000 July  1  1918 

6,000. -July  1  19-'22 

1,000 July  1  1923 

1,500 July  1  1924 

22,000. -July   1  '25-'46 

(24, 000.  -July  1  18-'40 

\   4,000- -July  1  '41-'43 

80.000c.July   j  '18-'37 

(15, 000c.  July   1  '18-'27 

\20,000c.July  1  '28-'47 

Metropolitan  Park  Assess.  Loan 

(Outside  Limit). 

3  4s*02  F-A  $46.000r_.-Aue   1  1932 

Bridge  Loans  (Outside  Limit). 

4s  '88  J-J  SlOO.OOOc.-July  1  1918 
M-S  100.000c-.Sept  1  1918 
115,000c  .-Mch  1  1919 
5,000r-..Nov  1  1920 
60.000r&c.July  1  1921 
10.000c-.-Aug  1  1923 
50.000r-..July  1  1939 
100,000r.-.July  1  1940 
-  100,000r.-.Feb  1  1941 
3  4s'01  M-N  100.000r-.-Nov  1  1941 
34s'02J-J  100. OOOc&r.  Aug  1  1942 
3  4s*03J-J  50.000r..-Jan  11943 
3  4s*03A-O  50.000r.  ..Apr  11943 
3  4s'03  F-A  50.000c.  ..Aug  1  1943 
3  4s'04J-J  lOO.OOOr- --Jan  11944 
3  4s'04  M-N  200,000r&c.May  1  1944 
3  4s'04  F-A  lOO.OOOr. -.Aug  1  1944 
3  4s'04M-S  50,000r. 
3  4s'04  M-N  28,000r. 
3  4s'05  M-N  150,000r. 
3  48-05  J-D  lOO.OOOr  - 
•    200,000r 


4s  '88 

4s  '89 

4s  "90 

4s  '91 

4s  "93 

3  4s'99  J-J 

3  4s'00  J-J 

3s  '01     F-A 


M-S 
M-N 
J-J 

F-A 


4s  '06     F-A 
3  4s'06  J-J 
4s  '06     M-S 


..Sept  1  1944 
..May  1  1934 
..May  1  1945 
..Dec    1  1945 

Aug  1  1946 

20.000r.-.Jan  1  1946 
5,000r.  ..Sept  1  1946 
50.000r.--Jan  1  1947 
40.000c.  ..July  1  1947 
15.000c. -Oct  1  1947 
45,000r.-.Aug  1  1948 
20.000r.  -.July  1  1950 
10,000c  .-Dec  1  1951 
10.000c.  -Men  1  1952 
.1918-1934 


6  800  -. 


13.000r.  . 

76.000r. 

86.500r. 

ll.OOOr. 

80.000r. 

80,000c 

20.000r.  .-Nov 


Aug  1  1918 
July  1  1919 
Nov  1  1919 
1  1921 
1  1922 
1  1922 
1  1923 
1  1924 
1  1924 


-July 
-July 
.Oct 
.Oct 
.Apr 


20.000r. 
47.000r. 
H.OOOr. 
40.000r. 

5. OOOr. 


1  1925 
1  1926 
1  1926 
1  1928 
1  1931 
1  1930 


4s  '07     J-J 
4s  '07     J-J 
4s  '07     A-O 
4s  '08     F-A 
4s  '10     J-J 
3  4s' 11  J-D 
3  48' 12  M-S 
4s  '14      ... 

School  Bonds. 
3  4s'98  F-A   142.000r 
3  4s'99J-J       42.000r 
3  4s'99  M-N 
3  4s'01  J-J 
3  4s'02  J-J 
3  4s*02  A-O 
3  Hs'03  A-O 
3  4s*04  A-O 
3  Ws'04  M-N 

3  4s*05  M-N    2o!950r.  .-May  1  1925 
3  4s*05  F-A 
4s  '00     F-A 
4s  '06     M-N 
3  4s'08  J-D 
3  4s'  11  M-S 
3  4s'10  J-J 
4s  '10     J-J 
3  4s'  12  M-S 
3  4«' 13  F-A 
4s    15     J-J 

3  4s        M-N 

4  4s        M-N 
4  4s        J-J 
44s'17  J-J     lOO.OOOc.July  1  '18-'37 

Cemetery  Bonds. 

3  4s' 11    J-J     $8.00()r-..July  1  1921 

City  Bonds.  ,  __..._ 

4a   08     ...      S7. 000c  Aug  1  1918 

4a '10     J-J         8.000r_. -July  1  1920 

34s'08  ...      15.500r-.-Mar  1  1922 

Hospital  Bonds  (Outside  Limit; 

3  4s'02  J-J       J6.000r--.July  1  1922 

20,000r.  .-Aug   1  1928 

95.000c  ..July  1  1930 

4.000c. -Dec    1  1931 

25,000r.  ..Men  1  1932 

123.500 1918-1936 

3,000 Sept  1  1931 

Playgrounds  Loan.  ..«--. 

4s  '10  J-J  $50,000r_. -July  1  1940 
25.000r...July  1  1921 
15,000r.  ..July  1  1941 
30.000c  ..Dec  1  1941 
35.000c.  .Sept  1  1922 
12,000--July  1  18-'25 
I'ubllc  Library  Bonds. 

3H«'0l  M-N  $27.000r_-.Nov   1  1921 


.  .-Aug 

.-Aug 

.  ..Nov 

..Dec 

_    .Men 

93.500c&r.Jan 

120.  OOOr. ..July  1  1930 

2.500 Men  1  1932 

5,000c._.Peb  1  1932 

55.250 Jan    '19-'35 

5,000 Mayl  1924 

3,250 July  1  1931 

58,500. -July  1  '18-'35 


4s  '08  F-A 
4a  '10  J-J 
3  4s'll  J-D 
3  4s'12  M-S 
4s  '16  --- 
l'^s        M-S 


3  4s' 11  J-J 
3  4s' 11  J-J 
3  4s' 11  J-D 

4s  12  ... 
4s 


Water  Bonds. 

Is    'II      A-()$300. 000c. .Apr    11924 

34s*98M-N  oil. ooor.  ...Nov    1   1918 

3  48'99  M-N  23. OOOr.. .Nov   1   1919 

3  48*00  M-N  30. OOOr.. .Nov   1  1920 

3  4s*01  J-J  30,000r.  ..July  1  1921 

34s*02  J-J  13.5oi)r.  ..July   1  1922 

3  48*02  M-N  S.OOOr.  ..Nov   1  1922 

3  48*05  M-N  46,()00r...May  1   .926 

34S'05M-N  s;.:,00r..May  1    I 

Is  'Ofi     M-N  280.000c&r.May  1  1936 

4s  '07     J-D  49,000r.  ..June  1  1937 

4s '07     J-J  25.000c.  ..July  1  1937 

4s '08     J-D  20.000r... June  1  1928 

4s '08     F-A  17.000r...Aug    1   1938 

3  48'10J-J  5. 000c. .Jan     1   1930 

l  4  si  0  F-A  5.000r.  ..Fet>    11030 

3',s'i  i  lfl,500r       May  i   I'M  i 

3^3'llJ-D  10. OOOr.  ..Dec     1    1011 

3  4s'll  J-D  is. 000.  ..Dec    118'35 

34s        ...  20,000.. 8ept  1  'l8-'37 

4s             ...  7. 500... Mar   1     10 -'33 

Is               --_  32.000    .July    I    '18-'33 

is  _--  39.000.  -July  1  '18-'  1 1 
Is  ._-  9.000. .Nov  1  '18-'32 
Is  ...  19, 500  .Feb  1  '19. '33 
3  !  .a        ...        1,500 Sept  1   1929 

INTEREST  on  bonds  Is  payable  at 
the  First  National  Hank.  Boston. 

TOT.  DEBT.  SINKING  FUNDS. 

ETC.—  Apr.  1  1917. 

Total  general  bond.  debt. $9. 566. 850 

Sinking  funds 3.549.907 

Net  municipal  debt $6,006,913 

Water  debt  (additional)  ..$1,816,000 
Sinking  funds 1.203.555 

Net  water  debt $612,445 

Net  city  and  water  debt. $6,619. 388 

BORROWING  CAPACITY.— The 
borrowing  capacity  for  city  purposes 
on  Oct.  1  1916  was  $168,434  47. 

The  sinking  fund  for  the  10-year 
loans  receives  yearly  9%  of  the 
amount  of  outstanding  bonds,  for  the 
20-year  loans  3  9i  % ,  for  the  30-year 
loans  2  1-5%  and  for  the  40-year 
loans  1  1-3%. 

CITY  WATER  WORKS.— The 
cost  of  the  water  works  up  to  April  1 
1916  was  $6,700,282  29,  while  the 
net  debt  on  the  same  was  $819,- 
914.53.  For  the  year  ending  Mar. 31 
1916  water-works  receipts  were 
$416,209. 

ASSESSED  VALUATION.— 
1917.  1916. 

%  % 

Real  estate-116, 886.800  108,283,600 

Personal...    15,411,362  23,908,570 

Total 132,298,162  132,192,170 

Tax(perM.)                $23.50 

CANTON. 

This  town  Is  in  Norfolk  Co.  Inc. 
Feb.  23  1797.     Pop'n  1915.  5.623. 

Water  Bonds. 
4s  J-J     $53.100cJuly  1  *18-'26 

Standpipe  Notes. 
_s  __.      $3,000 Mayl  1919 

High-School  Loans. 
.s  ....      $9.000..Dec  1  *18-*20 

.8  _..        3.000..NOV  4  '18-'20 

.8  .--      12.000.-Nov  1  '18-'23 

Water  debt  Dec  31  1916-.-    $59,000 

School   bonds 19,000 

School  notes 14,000 

Notes  in  anticipat'n  of  taxes      89 ,000 

Standpipe  notes 9,000 

TOTAL  DEBT  Dec  31  '16-    190.000 

Cash  in  treasury 7,733 

Assessed  valuation,  real 3,826,870 

Assessed  val.,  personal 1,318,088 

Total  valuation  1917 -5.144.958 

Total  tax  ratetper  $1,000)  16.$18.80 

INT    payable  at  town  treasury. 


CHELMSFORD. 

This  town  is  in  Middlesex  County. 

School  Bonds. 
4s    16     A-O  $58.500c.Apr  1  "19-*36 
TOTAL  DEBT  Jan  1  '18.-     $75,854 

Assessed  valuation,  real 3,569,655 

Assessed  val.,  personal 1,220,115 

Total  valuation  1917 4,789,770 

Tax  rate  (per  $1,000)  1917--- $18. 20 
Population    1917 5,210 


CHELMSFORD   WATER  DIST. 

This  district  is  in  Middlesex  Co. 
14s'13  M-d  S52.000cSe))t   I  *18-*43 

4s  '14     J-D        9.500 Tune  11944 

TOTAL  DEBT  Jan  I  1916-     $65,500 

Assessed  valuation  1915 995.605 

Dist.tax  (per  $1,000)   1915 $3.40 

Population  in  1914  (est) 2.000 

INT.  at  Nat.  Shawmut  Bk..  Bost. 


CHELSEA. 

The  city  is  In  Suffolk  County. 
Settled  in  1630;  incorporated  as  a 
town  1739:  as  a  city  March  13  1857. 

Abatement   of   Nuisances   Loan 

(Inside  Limit). 
Is    15     ...      $4,000--June  1  '19-'20 

Unpaid  Bills  Loan  (Inside  Lim.) 
■Is    17      -.-      $6,600 June  11919 

Emergency  Loan  (Inside  Limit). 

4s  '17     ---      $1,200 Junel  1919 

is  '17     .--        1,000 Junel  1919 

Fire  Engine  Loan  (Inside  Limit) 
4s    17      -.-      $7,600- -June  1  *19-'22 

Police  Dept.Loan  (Inside  Limit) 
•Is  '17      _.-      S3,000.-June  l  19-'2I 

School  Loan  (Inside  Limit). 
4s  *16     J-D   $lti.000.-June  1  *19-*26 
4s  '17      ...      25,000. -June  1  19-'27 

Miscell.  Loan  (Inside  Limit). 

4s  *12     ...      $7.200 Dec  1  1922 

4s  *15     J-D       4.000,-June  1  *19-'20 

Funding  Loan  (Inside  Limit). 
Is    II     J-D      $9,880 Junel  1919 

Sewer  Loan  (Inside  Limit). 
4s  '16     J-D     $3,000-. June  1  '19-*21 

Sidewalk  Loan  (Inside  Limit). 

4s  '14     J-D     $3.000 Junel  1919 

4s  *15  J-D  4.000. .June  1  *19-'20 
6s  *16  J-D  6.000. .June  1  *19-*21 
4s  'i7     ...         6,000-.June  1  *li*-*22 

Department  Loan  (Inside  Lim.). 
4s  14     J-D     Si. 200 Junel  1919 


School  Bonds  (Inside  Limit.' 

Is  '06      ...    S65.000 Oct    1  1926 

4s  'II      A-O  250.000c. .Oct  1  •30-31 

.     J-D    ;    I  i.ooo  June  1  '19-'20 

90,000  June  1  '21  '36 

Pi-t'uiKliiiK  Loan     Inside  Limit). 
•Is  or     J-D$]  ii.ioo   .    .Dec    i 

Street  Loan   'Inside  Limit). 

4s   oi     J-D  $45.000 Dec   1  1921 

•Is  '12      ...         9.000 Dec    I    1921 

is  'ii     .1-1)        i  ,960         June  1   1919 

4  '..s'l  |    \|    \     10,0110      Nov   2   '18-'19 

4s  16     J-i>      15.000   .June  l  19-'21 

is    17  lL'.ooo    June  I  '19-'22 

is  '17  8,000    June  i  '19-'22 

Water  Loans  (Outside  Limit). 
4s  J-,/  (300.000c   -    -   July  192] 

4s    11      J-D     30.000 Dec  1  1921 

Municipal  Impt.  Bonds  (Out- 
side Limit). 
3  4b'09  F-A  850O.000o.-Feb  1  1959 
4s  'os  M-s  100,000c  .Sept  1  L958 
is  'in  p-A  loo  ouor  .Feb  1  I960 
Public  Impt.  L'n  (Outside  Limit). 
4s  A-O$310.000c.Oct  1  '25&*27 

Park  Loan  (Outside  Limit;. 
4s  A-O  $100,000''    -Oct     1   1930 

School  Loan  (Outside  Limit). 
4s  16     J-D/$117, 000. June  1  '19-'31 
I     40,000. June  1  '32-'36 
BOND.  DEBT  Jan  1  '18. $2, 302. 000 

Special  loan  notes -       432  980 

Smkitig  funds 794.607 

Net.  debt  (incl.  water  debt).  1 .940.373 
Net  debt  (excl.  water  d't).l  ,874  479 
Temp,   loans   (in  anticipa- 
tion of  revenue) 930.546 

Borrow,  capac.  Jan.  1  '18.-      144,640 

Assess,  val.  real  estate 28,528,200 

Assess,  val.  pers'l  property  4  636  050 
Assessed  val.  17  (abt  act)..33,164.250 
l'ax  race  (ner  $1.0001  1917.  --$23  86 
Popula'n  1910.  32,452:  1915.  43,426. 
INTEREST  is  paid  in  Boston  at 
National  Shawmut  Bank  and  United 
States  Trust  Co.   or   by  City  Treas. 

CHICOPEE. 

Chicopee  is  in  Hampden  Co.     In- 
corp.  as  a  town  1848:  a  city  1890 

Street-Improvement  Bonds. 
4s  '14  J-D  $6.500c- .Junel  1919 
4s  '14  J-D  18.000cJune  1  19-'24 
4s  *15  J-J  23,000cJuly  1  *18-'20 
4s  15  J-J  J  4. 000c July  1  18-' 19 
\  1.000c...  July  1  1920 
4s  15  A-O  2,000-.Oct  1  18-19 
4s  15  A-O  15.000-.Oct  1  18-'20 
4s  16  M-S  27,000c.Sept  1  *19-*21 
4s  16  M-S  8.000cSept  1  18-'21 
44s'17  -.-  67,800,-Sept  1  18-'27 
44s'17  ---      11.700,-Sept  1  18-'21 

Hospital  Bonds 
4s  12     M-N     $4.000c.Novl  18-19 

School  Bonds  and  Notes 


4s 

4s  10     A-O 

4s 

4s  10 

4s  '11 

4s  12 


M-N 
M-N 
J-D 


$2.000 1918-1919 

7,000cDec  1  18-'24 
1,800-. .Aug  16  1919 
30,000c.Nov30  18-*27 
11.000cNov27*18-*21 
25.000cJune  119-'22 
44s'14  M-N  4.000- .May  1  *18-*21 
4s  '15  J-J  70,000c-$7,000  yearly 
4Msl7  ---    375,000- -June  J  19-'33 

Sidewalk  Bonds. 

4s  15     A-O     $3,000- -Oct   1    18-'20 

4s  16     M-S     (1,800c.  .Sopt  1  1918 

\3.000cSept  1  19-'21 

4>^sl7  --.        8,000,-Oct   1    18-'21 

Sewer  Bonds. 

44s'14  M-S    $2.000 Sept      1918 

8.000 Oct   18-'21 

27,000cSept  1  18-*26 
11,000.. Oct  1  18-'28 
(4,000--Nov  1  18-19 

11,000 Nov  1  1920 

3,000.. Nov  1  18-'20 
5,400. -Sept  1  18-'20 
16,900. -Oct    1  18-'28 
•Bridge  Bonds. 
4s  '07      ...     $36,000. -$2,000  yearly 

Add.  Dept.  Equip.  Bonds. 
4s  15     J-J     ($4.000c.July  1  18-19 
I   1.000c.  .July  1  1920 
Refunding  Bonds. 
3  4sg    J-D    $33.000cJune  1  19-'29 

♦Electric-Light  Bonds. 
4s  J-D    $15. 000c  Dec   1    18-*22 

3  4s  g_  J-D      13, 000c. .June  19-'31 
9,000- .$1,000  yearly 
8, 000.  .$1,000  yearly 
[10. 000c. Nov  1  18-'22 
6,000cNov  1  '23-'24 
8,000cNov  1  '25-'26 
60,000cNov  i   '27-'36 
40.500. -June  1  19-'36 
27,000- -May  1  *i9-'27 
Highway  &  Sewer  Bonds. 
4Hs,i3  M-S    $ i, 000c.. Sept  1  1918 
•Water  Bonds 


4s 
4s 
4s 

8*14 

16 
15 
15 

A-O 

M-S 
A-O 

M-N 

4s 

4M 
44 

16 

s'17 

s'17 

M-N 

4  4s'07  . 

4s 

4s  11     M-N 


4s  16     J-D 

4',:s'l7  M-N 


4s 
4s  g 
3  48 

4s 

4s  '1 
4s  '1 

Is     1 


J-D 

J-D 
F-A 

J-D 
A-O 

M-N 


$50,000. 

12.000c 

2.000c 

14.000. 

2,000c 

16.000.. 


June  1  U-*23 
June  1  19-'26 
..Aug  '18-19 
$2,000  yearly 
..June  1  1919 
Oct  1  18  '26 


Is  '17 
4Hsl7 

4\.  s'l  7 
BOND 


(3,000 Nov  i   1918 

[6  .mod.  .Nov  1  '19-'21 
8,000.. Mar  1  '19-'22 
...       16,300..  July  1  18-'21 
2,925-.Sept  1  18-'20 
DEBT  Doc  1917-$1,295,375 
Sinking  fund  (within  limit)  2.000 

Less  exemptions  of..  854  475 

Assessed  valuation,  real. .19, 191  .'800 

Assessed  val.,  personal 7,744,910 

Total  valuation  1917 26  936  710 

Borrowing  capacity 141.398 

Tax  rate  (per  $1,000)  1917.  -.$18.70 
Population  1910.  25.401:1915.30.138 
•  Loans  authorized  bv  special 
statute  and  not  subject  to  the  law 
limiting  municipal  Indebtedness. 

INT.  at  Nat.  Shawmut  Bank.  Bos 
ton.  and  Old  Colony  Tr.  Co..  Boston. 


CLINTON. 

This  town  Is  in  Worcester  County 
Inc.  1850.     Population  1915.  13. 192. 

Refunding  Bonds. 
3  4s        J-J  $175. 000c    .Julv  1  1930 

Ref'g  Water   (Outside  limit). 
34s  g    A-O  $42,000c Oct  18-'31 


Water  Bonds  (Outside  limit). 
4s  J-J     $52 .500c  .July  1  19  *21 

4s  J-l)      60.000c.    .Jun<-  1  1926 

44s'14  M-S    25 .500- .Sept  1  '!8-*44 

School  Bonds  (Outside  limit). 
Is  'JO     J-J     S14.000e.Jan    1    19-'30 

Town-Hall  Bonds. 
Is  '09     J-J  $66. 000c ..Jan  1  19-'29 
HUM)    DEBT  Apr  6*18--  $291,000 

Floating  debt.... 9.400 

Sinking  fund 120.942 

Water  debt  (additional)...  187.500 
Water  sinking  fund  (add'L.     100.681 

Borrowing  capacity 155,66] 

Assessed  valuation,  real 7,332,964 

Assessed  val.,  personal 2.370,991 

Total  val.   1917  (act.).  9.70 

Tax  rate  (per  $1,000)   1917..   $24.20 

INT.  on  town-hall  bonds  and 
school  bonds  payable  at  Old  Colonv 
Tr.  Co..  Boston;  on  other  loans  at 
First  Nat.  Bk..  Clinton 

CONCORD. 

This  town  is  In  Middlesex  County 
Inc.  Sept.  12  1635.     Pop.  15.  6.681. 

Fire-Apparatus  Notes  (Inside 

Limit) . 

4s  ...      $2, 000. .May  1  19-'20 

4s  17     ...        .'LOOO-.June  1  '19-'21 

.8  .--         2,000--July  1   18-19 

Water  Bonds  (Outside  limit). 
3  4s        A-O     $8,000c--Oct    1  1923 

4s  '08     --.      60,000 Sept  1  1928 

3  4s'09  A-O  65,000c... Apr  15  1929 
4s  '11  A-O  11,500c. Oct  1  18-'40 
4s  13  J-J  24,O0OcJan  15  19-*42 
4s  13  J-D  12.500c  Dec  15  18-'42 
44s        ...        8.500. .Dec  1   18-'34 

Sewer  Bonds  (Outside  limit). 
4s  M-S  $7 0,000c... Sept  1  1928 

4s  ...      25,000 Sept  1  1929 

4s  M-S        4, 000c. -Sept  1  1931 

3  4a       J-J        3, 000c...  July  1  1935 

Light  Bonds  (Outside  li'nit). 
34s        ...     f$3.000c..May  1  1935 
\   5,000c. .May  1  1936 

4s  ...       10,000 Aug  1  1931 

4s  ...        2,000 Oct    1  1937 

4s  ...        6,000 Nov  2  1938 

3  4s  --.  2,000.  ..Apr  15  1939 
35*8        ...        5,000..June  1  19-*28 

4  4s  ...  ll.000.-Oct  1  18-'28 
4s  F-A    (35. 000c... Aug  1  1929 

1 16,000c  ..Aug  1  1930 
3  4s  M-N  10,000c -.Nov  1  1932 
3  4s        A-O     15,000c-.Oct    1  1933 

3  4s  A-O  10, 000c -.Aug  1  1934 
4s  10  F-A  20,000c  Aue  1  1940 
4s  ...        9,000--Nov  1  18-*26 

School  Notes  (Inside  Limit). 
4s  11  A-O  $42,800c.-Oct  1  18-'31 
3*49  ...  1,000. -Oct  1  18-19 
-s  16  ...  ($42,000-.Dec  1  18-'31 
1  10,000- -Dec  1  '32-'36 
4s  17  -__  16,000. -May  1  '19-'34 
Bridge  Notes. 

Inside  Limit. 

-s  ...      $5,500 Oct   1  1918 

-s  -__        2,000. -Oct   1    19-'22 

.s  -_.        3,000. -.July  12  1919 

Playground  Notes  (Inside  Limit.) 

434s        ...     ($1,500... Oct  1  18-*20 

1       300 Oct    1  1921 

Sudbury    Road    Notes    (Inside 
Limit). 

4  4s        .--      $4,000 Nov  1  1918 

4s  ...        2,000-June  15  18-19 

Street  Notes  (Inside  Limit). 

4s  ...      $2,000.June  15  18-19 

_s  ...       16,000-. Nov  1  18-'21 

\4,000--Nov  1  18-'21 

4s  17     ---       16,000-_May  1  19-'21 

TOWN  DEBT  Dec.  31  1917— 

Within  limit $181,300 

Waterdebt 190,500 

Sewer  debt 102.000 

Light  debt 159.500 

Total  Dec.  31  1917 $633,300 

SINKING  FUNDS— 

Water $42,723 

Sewer 44.596 

Light 48.635 

Total  sinking  funds $135,954 

Assessed  valuation,  real. .$5,716,066 

Assessed  val.,  personal 1.188,431 

Total  valuation  1917 6,904.497 

Tax  rate  (per  $1,000)  1916-.-$17.00 
INT.  at  Old  Colony  Tr.  Co.. Boston. 

DALTON  FIRE  DISTRICT. 
This  district  Is  in  Berkshire  County 
Fire  Bonds. 

4s  15     ---     ($40.000 1918-1925 

\   79.000 1926-1945 

TOTAL  DEBT .(?) 

DANVERS. 

This  town  Is  in  Essex  County. 
Inc.  1757      Population  1915.11.17Y. 

Electric-Light  Bonds. 
4s  J-J    $16,0OOc-.July  1  1928 

4s '01  AO  6.000c... Apr  11931 
4s  14     A  O       7,500..Apr  1   19  '25 

4a  10     A-O       1,400 Apr   1  1919 

4s  10     J-J       12.000 July  1  1920 

4s  *07     A-O       9.000 Apr   1  1922 

Water  Bonds. 
4s   06     A-O  $22 ,000c -.Apr    1  1919 
4s*96     J-D     14.000c . -June  1  1926 
4a  A-O       6.000cOct   1    31-*34 

4a  *08     A-O     57.000 Apr   1  1938 

4s  *06     A-O       2.000 Apr   1  1920 

3  48*05  A-O       3.000 June  1  1935 

4s   07     A-O       2.000 Apr   1  1937 

4s  10     M-S    30.000 Mar  1  1940 

48  11     A-O     43.000 Apr       1941 

Peabody  Family  Bonds. 
4s  *12     M-N  $6.000..May  1  19-'21 

Water    debt $179,000 

Electric-light   debt 61.900 

Ordinary  debt 15.000 

TOTAL  DEBT  Dec  31  17-     255.900 

Sinking  Funds — 

Water $21,199 

Electric  light 19.880 

Total  sinking  funds..- 41.079 

NET  DEBT  Dec31  1917-.     214,821 

Assessed  valuation,  real 6.749,650 

Assessed  val.,  personal 1,201,033 

Total  valuation   1917 7,950,683 

Tax  rate  (per  $1,000)  1916.  ..$21.20 

INT.  at  First  Nat.  Bank.  Boston. 


June,  I91«.| 


MASSACHUSETTS-CITIES  AND  TOWNS. 


:*1 


DARTMOUTH. 

This  town  is  in  Bristol  County. 

Water  Bonds. 
4s  '15     F-A  $46 ,000c. $2 .000  yearly 
BOND.  DEBT  Jan  1  '18_.     $46,000 
Floating  debt  Jan  1  1918-.       83.500 

Assess,  val.  real  estate 5.030,700 

Assess,  val.  personal 618,750 

Total  assess,  val.  1917 5,649,450 

Tax  rate  (per  $1,000)  1917.. .$20.00 
Population  in  1915 5.330 


DEDHAM. 

This  town  Is  In  Norfolk  County. 
Inc.  1636.    Population  1915,  11.043. 

Sewer  Certificates. 
4s  P-A  $69,000c..Feb  1  '19-'41 

3Ha       A-O     23.000c..Oct   1  '18-'29 

Street  Loans. 
4s  '14     ...      $2.000-.-July  1  '18-'19 
4s  '17     M-S     12.000-Mar  29  '19-'22 

School  Loans. 
3Hs        J-J     $14,250.July  17  '18-'22 
3Hs'09J-D     33.000 .  .June  1  '19-'29 
4s  '16     J-J    117,000.. Jan    1  '19-'36 
4s  ...      14,875. .July  1  '18-'34 

Bridge  Loan. 
4s  ...    $15.300.. July  1  '18-'34 

TOTAL  DEBT  Jan  1  1918    $315,925 

Cash  in  treasury 60,175 

Assessed  valuation,  real..  11, 495 ,475 

Assessed  val.,  personal 2,295,205 

Total  valuation  1917 13.790,680 

Tax  rate  (per  $1,000)  1916.  ..$18. 00 

INT.  by  check  from  City  Treas. 


DOUGLAS. 

This  town  is  in  Worcester 
BOND.  DEBT  April  1914. 

Assessed  valuation,  real 1 

Assessed  val'n,  personal 

Total  valuation  1917. 1 

Tax  ratB  (per  $1,000)  1914. 
Population  in  1915... 


County . 

$42,000 
,041,422 

379,520 
,420,942 
..$16.40 
...2.179 


DUDLEY. 

This  town  Is  In  Worcester  Countv. 
Inc.  1732.     Population  1915.  4.373, 

Water-Supply  Bonds. 
3Hs'09  J-D  $80.373c&rJune  1  '19-39 
BOND.  DEBT  May  5  1917    $92,000 

Assessed  valuation,  real 1,752.820 

Assessed  val.,  personal 671,030 

Total  valuation  1917 2.423,850 

Total  tax  (per  $1,000)  1916.  ..$21.90 

INT.  at  Old  Colony  Trust  Co. 


EAST  BEIDGEWATER. 

This  town  is  lu  Plymoutti  Countv. 
Inc.  June  14  1823.  Pop.  '15  3.689. 
4s  "16     ...      $4.000 1918-1921 

Notes. 
4s  '15     ...      $4,869 1918-1920 

High  School  Bonds. 
4s  -12     M-S  $22.500e 1918-1932 

Water  Bonds. 

4s  '12     A-O     $9. 575c 1918-1924 

4s  '10  J-D  5. 000c. .$500  yearly 
4^s'13  M-S  87 .500.. Mar  1  '19-'43 
4Ks'13  J-J       10.500.. Jan    1    '19'25 

Sewer   Bonds. 
4s  '10     J-D     So.OOOc. $1,000  yearly 
BOND.  DEBT  May  1913-. $167,500 

Floating  debt. 3,000 

Assessed  valuation,  real 2,133,670 

Assessed  val.,  personal 1,134,425 

Total  valuation  1917. 3,268,095 

Total  tax  (per  $1,000)  1914. .-$20.80 

INT.  at  First  Nat.  Bank.  Boston 


EASTHAMPTON. 

This  town  is  in  Hampshire  County. 
Inc.  June  17  1785.     Pop.  1915.  9.845. 

Sewer  Notes. 
4s  '08     J-J       $6,500.  ..July  15  1918 

3«s'05A-O       4.000 Apr    11923 

4s '04  June  16, 000. .Jan  1  '19-'20 
3Hs'05  Apr  10, 000 ..Apr  1  '21-'22 
4s  '06     J-D      13, .500.. June  1  '24-'25 

School  Loans. 
4s  '11  M-S  $26.000 ..SeDt  1  '18-'30 
4s  '12  J-J  20,000c. July  1  '18-'27 
4s  A-O  16. 000..  Oct  1  '18- '25 
4s  '16  ...  J6.000. iNov  1  '18-'19 
12,300 Nov  1  1920 

Water  Bonds. 
4s  '11     J-D      $3.000c.June  1  '19-'20 

Water  Notes. 
3J.SJ-DM-N  $14.000r.Nov  1   '18-'24 
4s  A-O     12.000r.Oct    1    '18-'2I 

BOM).  DEBT  Jail  1  '18__  .$150,800 
Temporary  Indebtedness..      77,000 

Assessed  valuation,  real 6,700,322 

Assessed  val.,  personal 3.040,509 

Assess,  val.  bank  stock  62  son 

Tot.  assess,  val.  17  I  l-5ael  19,809,691 
Tax  rate  (per  Jl.OOOi   1917.    .$20.20 

INT.  In  Boston  at  First  Nat.   HU. 


EAST  LONGMEADOW. 

This  town  is  in  Hampden  County. 
Incorporated  July  1   1894 

Water  Bonds. 
4!js        M-NS37.500c-Nov  15  '18-'42 

School    Bonds. 
4s  J-D  $  17,000c. Dec    1  '18-'34 

School-House   Notes. 

3Hs        A-O     14,000 1918-1921 

4j^s         M-S        1.000 1918-1919 

Road   Notes. 

4  1-lOs  .1-1)      SI. 000 1918-1919 

BOND.  DEBT   Vpr  *    Is         $00,500 
Floating  debi  20  000 

w  ater  debi   (Included)  37  500 

Assess.  val  real  estate  I  17.'!  360 
ed  val  personal  |(I7  920 
Total  assessed  val.  1917  .51, 071, 280 
£ota1  1.000)  '17.SI9  80 
lopulation  In  1915. 

INT.  on  bonds  is  payable  at  Old 
(  olony  Trust,  <'o..  Boston;  on  notes 
in  Boston, 

ESSEX   COUNTY. 

Salem  Is  the  county  scat. 

Street  Bond-. 

4a  ;i3     ...    $30.000 1918-1923 

4a    13     ...        5,000 1918 

«•    II      ...     I  4,000 1918-1919 

.,     ..-  ..       140.000 1920-1927 

!  .   M-N  24,000  ..    ..1918-1923 


Agricultural  School  Bonds. 

4s '13     F-A  f $2 1.000c. Aug    1  '18-'23 
I  30.000c. Aug   1  '24-'33 

4s '15     -.-      80.000 1918-1925 

Bridge  Bonds. 
4s  '08M-SI   $60,000c.Mar  1  '21-'23 
1      15,000c... Mar  1  1924 
4s  *11     M-S     14. 000c. Sept  1  '18-'24 

4s  *11     ...      15,000 1918-1922 

4s  '13     ...     ($4,000 1918-1919 

\46,000 1920-1933 

4s  '13  J-D  30,000c..Dec  1  '18-23 
4s  '14  J-D  24,500c.Dec  I  '18-'24 
4s  '15  J-D  z45.000c.Dec  1  '18-'26 
4s  '14     M-S    36,000c. Mar  1  '19-'27 

4s  '13     .--      56,000 1918-1933 

4s  '15     ...         5,000 1918-1919 

4s  '16     M-N(70,000 Aug  1  1918 

160,000 Aug  1  1919 

Highway  Bonds. 
4s  '08     M-S  $50.000c.Mch  1  '19-'28 
4s  '16     ...     130,000. -June  1  '19-'21 

145,000. -June  1  '22-'26 
Building  Bonds. 
4s  '07     J-D  $225.000c.Dec  1  '18-'29 
4s  '09     J-D   /70,000c -Dec  1  *18-'22 

1 15,000c. -Dec  1  1923 
Hospital  Bonds. 

4s  '17     ---    $150,000 1919 

TOT.  BD.  DT.  Jan  1  '18.-  $992,500 

Total  constr .  debt 399, 000 

Other  indebtedness 72,829 

Tot.  indebtedness  Jan  1  '18  .,464,329 
Cash  on  hand  Jan  1  1918.-     240,251 

Other  assets 31,089 

Net  liabilities  Jan  1  '18 1,192,989 

Assessed  valuation,  real.381,632,669 
Assessed  val.,  personal..  90,406,540 

Total  valuation  1917 472,039,209 

Pop'n  1910,  436,477;    1915.  463.662 
iINT.  at  Merch.  Nat.  Bk..  Bost.; 
others  at  1st  Nat.  Bank,  Boston. 


EVERETT.     Nathan  Nichols. Treas. 

Everett  is  In  Middlesex  County. 
It  was  formerly  a  part  of  the  town  of 
Maiden,  but  was  Incorporated  as  the 
town  of  Everett  on  March  9  1870. 
Incorporated  as  a  city  Jan.  2  1893- 

Armory  Notes. 
4s  '02     M-S     $6. 737. .Sept  1  '18-'22 

Street  Notes. 
4s  '11     J-J     $20. 800. .July  1  '18- '21 
4s  '12     F-A     25,000-. Aug  1   '18  '22 

5s  '15     F-A        1,000 Feb  1   1919 

4^s'15  F-A        1.000— Aug  5  '18-'19 

Sewer  Bonds. 
4s  '93     J-J  $125.000c&r_July  1  1923 
4s  '99     M-S  10O.OO0cAr.Mch  1  1929 
4s  '01     J-D    lOO.OOOc&r.June  1  1931 
4s  '05     J-D      25,000c4;r.Junel  1935 

4s  '10     J-D      69.000 Junel1940 

4s  '10     ...         3,000 June  1  1940 

Fire-Station  Bonds. 
4s  '08     M-S    $4, 000c... Sept  1  1918 
4s  '15     F-A       6.000—Aug  1   "18-'20 

School  Notes. 
4s  '01  A-O  $3.000. .Apr  1  '19-'21 
4s  '03  M-N  7. 500.. Nov  2  '18-'23 
4s  '03  M-N  4. 128. .Nov  1  '18-'23 
4s  "03  J-D  2. 000. June  18  '18-'21 
4s  '99  F-A  14. 000.. Aug  1  '18-'24 
4s  '12  F-A  -13.0O0r.Aug  1  '18'30 
4^s'13  A-O       3.000   .Oct  22  '18-'20 

Fire  Department  Notes. 
4Hs'14  F-A     $1,000 Feb  2  1919 

School  Bonds. 
4s  '05     J-J     $50. 000c. July  1   '18-"25 
4s    13     A-O  160.000c.Oct    1     18 -'33 
4^s'14  F-A      19.250. .Aug  1  '18-'24 

Hospital  Bonds. 
4J£s'14  F-A     $7,000 Aug  '18-'24 

Sidewalk  Bonds. 

4Hs'14  F-A     $8.000.. Aug  1  '18-'19 

4s '15     J-D    f  7.000c. . June  1  1919 

1   6.000c. .June  1  1920 

5s  '17     ...         1,000. Nov  20  '19-'20 

Hospital  Bonds. 
I'js'HF-A     $7,000. -Aug   1  '18-'24 

Playground  Notes. 
4s  '11     M-N  $2.000. -May  15'18-'19 

Playground  Bonds. 
4s  '15     F-A  $12.000-. Aug  1  '18-'21 

Refunding  Bonds. 
4s  '05  M-N  $12.000cMay  1  "19-'30 
4s  '06  M-N  13.000c.May  1  '19-'31 
4s  '07*  M-N  14,000cMay  1  '19-'32 
4s  '08  M-N  15,000c.May  1  '19-'33 
4s  '09  M-N  ll.000c.May  1  '19-'29 
4s  '10  M-N  7,000. .May  1  '19-'25 
4s  '11  M-N  4.000cNov  1  '18-'21 
4s  '14     F-A     22.000 Aug  '18  '39 

Surface  Drainage  Bonds. 
4s'01<t'3J-D$20O.000c&rJ'nel'31&3a 
4s    14     F-A       2.000..Aug  1  '18-'19 
4s  '15     F-A       9,000-. Aug  1   '18-'20 
4Hs'17  ...         9.000-June  1  '19-'21 

Water  Main  Notes. 
4^s'15  F-A     $3.000. .Aug  5  '18-'20 

Surface  Drainage  Notes. 
4!^sl5  M-S    $2.000..  .Marl'19  '20 

4^s'16  A-O       3.000 Oct    6  1918 

■!',sl7  .1-1)      19.000-. .Juno    '19-'26 

Water  Bonds. 
4s  '91     J-J  $100  OOOc&r.July  1  1921 
4s  '92     J-J       30. 000c... July  1  1922 
4s  '94     J-J       70.000c&r.Jau    1  1924 

Street  Bonds. 
Is  '09  A-O  15,000c. .Apr  1  1919 
4s  '10  J-J  is, 000c. July  1  'lS-^O 
4J.8  13  J-J  27.280.. July  1  '18-'23 
4^s'13  A-O  0.000.. Oct  1  'ls-'23 
4s  '14  J-J  $1  l.OOOc.July  1  '18-'24 
4^_s'14  F-A  6.000_.Aug  1  'ls-'lO 
Is   18     J-D       7, 000c  June  1  '19-'25 

1  ',s  n  A-o      1.000 Oct  101s 

BOND.  DEBT  Aprl  18  $1,317,780 
W  ater  bonds  (additional).  200  000 
Note  debt 1  ■-,.!  Kfie 

TOTAL  DEBT  Apr  1*18.  1.672,345 
Suilcing  funds jx<)  389 

Morrow,  eapac.  Apr  1  '18.  I  I.^OOl 
Assess,  val.  real  estate  -32.201  150 
Assess,  val.  personal  5,806,500 

Total  valuation    1917         38,068,250 

Tax  rate  per  $1,000,  1917..  $21  80 
Popula'n  1910,  33,484;  1915,  87,718 

INT.  on  coupon  bonds  In  Boston 
at  Merchants'  Nat.  Bk.  and  Old  Col- 
ony Tr.  Co.;  on  city  notes  by  Treas- 
urer's check. 

WATER  WORKS.— City  owns 
and  operates  Its  water  works.  Re- 
ceipts for  1917  (April  1  from  water 
rates,   $70. 3M). 


FAIEHAVEN. 

This   town   Is   In   Bristol   County 
Inc.  Feb.  22  1812.    Pop.  1915.  6.277. 

Bridge  (Int.  at  First  Nat.  Bk.,  Bos.) 
4s  '07  M-N  $31.000c.Nov  1  'lS-'49 
BOND.  DEBT  Apr  8  1916.     $44,000 

Floating  debt 85,750 

Assessed  val.,  real 4,473,852 

Assessed  val.,  personal 1,153,239 

Total  valuation  1917 5.627,091 

Total  tax  (per  $1,000)  1916--$21.00 


FALL  EIVEE. 

This   city    is   in    Bristol    County. 
Inc.  in  1854.     Pop'n  1915.  124,791. 

Police-Bldg.   Bonds. 

4s  '15  M-S  $7.000r..Mar  1  '19'25 
4s  '14     J-J     136,000. -July  1  '18-'34 

Public  Improvement  Bonds. 

4s  '14  M-S$108,500__Mar  2  '18-'24 
4s  '15  J-J  35,000. .Jan  1  '19-'25 
4s  '16  M-S  80.000-.Mar  1  "19-'26 
4s  '15  M-S  49.000_.Mar  '19-'25 
4s  '16  F-A  31, 500.  .Aug  '18-'26 
4s  '17  M-S  90,000. .Mar  1  '19-'27 
Municipal  Loans. 

4s  '08      F-A  $20.000 Aug  1  1918 

3fcSs'07  M-S   177.250 Mch  1  1919 

3Hs'09  J-J       15.000 July  1  1919 

48  '09     M-N    15.000 Nov  1  1919 

4s '10     J-D    100.000 Dec  11920 

4s  "10     M-S   170,000 Mch  1  1920 

48  '11      M-S   140,000 Mch  1  1921 

4s '11     J-D     20.000. ..June  15  1921 

4s  '12     F-A  215,000 Feb    1  1922 

,5s  '12     M-S     12,000 Sept.  3  1922 

;tfs'13  F-A  90.000r...Feb  1  1923 
4^s'13  F-A  27.000r.Aug  1  '18-'23 
4s  '13     J-D     60.000.-Dec    1  '18-'23 

Almshouse  Bonds. 

4Hs'14  M-N  I  $4.009. .Nov  2  '18-19 

115  000. .Nov  2  '20--31 
4s  '16  J-J  57,000. .Jan  1  '19-'3f> 
4s '15     F-A     67,000.. Aug  2  '18- 35 

Street  Bonds. 
4s  '16     F-A  $237,500- .Aug  1  '18-'36 
Sewer  Loans. 

43 '95     F-A  $65,000 Feb   11925 

4s  '96     J-J     100,000' ... July  1  1926 

4s '96     A-O     75,000 Apr    11926 

4s '97     A-O     50.000 Apr   1  1927 

4s '98     A-O     40.000 Apr   11928 

4s '98  J-J  100,000*.. -July  1  1928 
4s  '99  F-A  45.000.. -F&A  1  1929 
4-  '99     M-N    40,000.. .May  15  1929 

3Hs'00  M-N    25.000 May  1  1930 

3Hs'00  F-A     20.000 Aug  1  1930 

3Hs'01  A-O     2.5,000 Apr   1  1931 

3)^s'01  J-J       20,000 July  1  1931 

3Hs'02  A-O  100,000'... Apr   1  1932 

3}.s'03  A-O     50.000 Apr   1  1933 

3!4s'04  M-N  100.000'... May  2  1934 

3Hs'05M-S     40.000 Mch  1  1935 

4s  '06     M-S     60.000 Mch  1  1936 

4s '07      M-S     50.000 Mch  1  1937 

4s'07     J-D      15,000 Junell937 

4s '08     M-S     50  000 Mch  2  1938 

4s '08     J-D      20,000 June  1  1938 

3!^s'09  M-S     50,000 Mch  1  1939 

4s  '10     M-S     50,000 Mch  1  1940 

4s  '10     J-J     !26.000r*.Tuly   1    '  18-30 

ll0.000r*July  1    '31 -'40 

4s '11      M-S     50.000 Mch  1  1941 

4s '12     M-S     70,000 Mch  1  1942 

4^s'13  A-O  50,000_ *Apr  1  '19-'43 
4>^s'13  M-N  50,000.*May  1  *19-'43 
4s  14  M-S  52. 000*. Mar  2  '19-'44 
4s  '14     MS  |21  000*.July    1  '18-*24 

1 40.000* -July  1  '25-'44 
4s  '15     MS  J69.000r.Mar  1  '18-'40 

llO.OOOr-Mar  1  '41-'45 
4s  '16  M-S  N7.000-.Mar  1  '18-'46 
4s  '16  F-A  24,000.. .Aug  '18-'41 
4s  '17     M-S  (27,000. .Mar  1  '19-'27 

l40,000_  _Mar  1  '28-'47 
Is  '17     A-O   /27,000__Apr   1    '19-'27 

120,000- .Apr   1   '28-'37 

Bridge  Bonds. 

4s '07     J-J     $56,000 Jan    11957 

4s  '10     J-Dr306,000'.-Dec  1  '18-'34 
I  96,000' .Dec  1  '35-'40 

Highway  Loans. 

3V.s'09J-D   $25,000 June  1  1919 

4s  '08     M-N     10,000 Nov  2  1918 

4s '10     J-J       25.000r July  1  1920 

4s  '11      M-N   15,000 Nov    1   1921 

4s  '12  J-J       25,000--Julv  1  '18-'22 

4s  '12      J-D     15.000 Dec  2  1922 

4s    13  F-A    190.000r_._Feb    1  1923 

4s  '14     M-S     19,000 Mar  1   1919 

4s '15  M-S    38.000r.Mar  1    19-"20 

4s  '15  A-O     18,000..Oct    1  '18-'20 

4s  '15  F-A     30.000. .Aug  2  '18-'20 

4s  '16  F-A  237,500— Aug  1   '18-'36 

4s  '16  F-A     32,000— -Aug  1 '18-'21 

4s  '16  M-S     72. 000... Mar    'lO-^l 

Is    17  M-S  104.000-.Mar  1  '19-'22 

Park  Bonds. 

3Hs'02  A-O  $25, 000'... Apr  1  1952 
3Hs'02J-D  25, 000'.. .Dec  1  1952 
3Hs'03  M-N  25, 000'.. .May  1  1953 
3Ms'()3  J-J  25,000'.  ..July  1  1953 
4s  '10     J-J       32.500r*July  1  '18-'30 

Playground  Bonds. 

3Hs'09  J-J  $100. 000'.. -July  1  1939 
Is  '14  M-N  42, 000 _. May  1  '18-'44 
Is    15    J-J      14.000  ..July    '18- '45 

4s  '16     J-J       14,000--Jati    1    "19-'32 

Hospital  Bonds. 

4  Hs'08  M-N  $35. 000  .May  I  '19-'28 
•Is   '17      M-S      72,000      Mar   1    '19-'27 

[70.000     Mar  l  '28-'37 
Water  Bonds  (Outside  Limit). 

4s '93     J-D    $75.000 lune  1  1923 

4s  M-N    75.000.. May  1  '24-'26 

4s '95     J-D      50.000 June  1  1925 

4s '97  A-O  50. 000. -Apr  I  '27-'28 
4s  M-N  150, 000.  .Nov  1  '23-'28 

It '99      M-N     50,000 May  1  1929 

4s  '99       P-A    150.000 Aug   1    1929 

8  Wa'99  M-N  175,000   .     Nov  1  1929 

3  «s'00  F-A    100.000 Feb    1   19.10 

3V_s'00  M-N     20.000 May  1   1930 

3V.s  A-O  00. 000. .Apr  1  '31-'33 
3  Ks'02  A-O     50,000      -Apr   11932 

8MS'02J-I)      50.000 Dec    1   1932 

4s  '04      M-N     20.000 May  2  1931 

3V.8'04F-A    175.000 Feb    1   1934 

4s  '15  M-N  16,000  Nov  1  ISC, 
•is  15    J-J     136,000     Jan     1  19  '45 


Equipment  Bonds. 

4s  '15     ...    $42 .000.. Aug  2  '18-'20 

School  Loans. 
3Hs'0UM-NS100.000'...May  1  1925 
3*_s'04  J-J     150,000'.  ..July  1  1924 
4s  J-D    140.000'.  June  1  '27-'28 

4s  '08  J-D  70,000*- - -June  1  1928 
3*_s'09M-N  ,'48,000*. May  1  *19-'34 
110.000*. May  1  '35-'39 
3J.s'09  J-J  60.000. '..July  1  1929 
4s  '09  M-S  11.000 '.Sept  1  '18-'39 
4s  '10  J-J  92,000*rJufy  1  '18-'40 
4s  '10  J-J  65,000*rJuly  1  '18-'30 
4s  '11  M-S  ,'  9.000*r.Mar  1  '19-'21 
l20,000*rMar  1  '22-'31 
4s  '13  M-N  15, 000*. May  1  '19  -33 
4s  '11  J-D  65.000.. *J'ne  1  '19-'31 
4s  '14     J-J       68.000*.July  I  '19-'34 

Public  Library. 
4s  '95     J-D  $150,000»— J&D  1  1925 
4s '97     J-J       75.000'.. .Jan    11927 

fSpeclal  loans.  I 

Harbor=lmprovement    Bonds. 

4s  '16     J-D/$18,000...Decn8-'26 

1     5,000.-.Dec  1 '27-'31 

Jan.  1  1918. 

Municipal  bonded  debt ...$6,910,050 

Sinking  fund,  &c 2,102,634 


Net  city  debt ...      .      ..$4,807,416 

Spec,  loans,  less  sink,  fund  2,531,758 

iVet  city  debt,  less  special 

loans $2 ,275 .658 

Water  debt  (additional) .  .  1 ,436.000 
Water  sinking  funds 769,591 

Net  water  debt $666,409 

Total  net  debt .     $5,473,825 

Vat.  city  prop'ty  1917  ...  9,274,165 
fncl.  watet-wks  val.  at..  2,119,300 
Ass'd  value,  real  estate..  68.022.150 
Assessed  val.,  personal..  42,341.089 

Total  val.  1917 110,363,239 

Tax  rate  (per  $1,000)  1916.. .$21. 20 

INTEREST  on  most  of  the  bonds 
is  paid  only  at  office  of  City  Treasur- 
er; on  some  small  issues  in  Boston. 

FALMOUTH.  ~ 

This  town  is  in  Barnstable  County. 
Inc.  1686.     Population  1915,3.917. 

Channel  Bonds. 
—s  ...    $14.500.. $2,500  yearly 

Water  Bonds. 
3^8    A-O     $136,000  c   ...1918-1934 

4s  '12     M-N  40,000 

BOND.  D  EBT  Jan  1  '15 . .     $25 "t.SOO 

Assessed  val.,  real 5,960,180 

Assessed  val.,  personal 975,610 

Total  valuation  1917 6,935,790 

Tax  rate  (per  $1,000)  1916. ..$10.20 

INT.  at  International  Trust  Co. 
Boston. 


FITCHBUEG. 

This  city  is  in  Worcester  Co.    tnc 
as  town  Feb.  3  1764;  cityMar8  1872. 

Municipal  Loan. 
4s  '09  M-N  $21.000r.Novl '18-'19 
4s  '10  M-N  10.500r.Nov  1  '18-'20 
4s  '11  M-N  34.000r.Nov  1  '18-'21 
4s  '12  M-N  63.500r.Nov  1  '18-'22 
4s  "13  M-N  87.000r.Nov  1  '18-'23 
4s  '14     M-N   61.600r.Nov  1  '18-'24 

Sidewalk. 
3J^s        ...  500r...Nov  1  1918 

4s  '13     M-N     4,000r_._Nov  1  1918 

Paving. 
3J^s        ...         7,500r.._Nov  1  19)8 
4s  '14     M-N  20,000r.Nov  1  '18-'19 

Macadam  Pavement  &  Sidewalk. 

3' ,sl.5  M-N  $6,000 Nov  1   1918 

3J^s'16  M-N  25. 700.. Nov  1  '18-'23 

Street  Emergency  Bonds. 
3HSs'lo  M-N$13,800— Nov  1  '18-'20 

Playground  Extension  Bonds. 
3«^s'16  M-N$13,300.-Nov   1  '18-'22 

Fire  Department. 
3J^s        ...  $100r...Nov  1  1918 

3^s        _'__  200r._-Nov  1  1918 

4s  '11  F-A  76.800r.Aug  1  '18-41 
4s  '12  F-A  101.500r.Aug  1  '18-'42 
4s  '13  F-A  169.800. .Aug  1  '18-'43 
4s  ...     179,300r.Aug   1  'lS-'44 

4s  '15     F-All2ti.000r.Aug   1   'lS-'35 
1   60.000r.Aug  1   '36-'45 

Bridge  Bonds. 
3V$s      ...  $500 Nov  1  1918 

Sewer,  Street,  Paving  &  Bridge. 
4s  '16     M-N$.55.385— Nov  1   '18-'29 

Various. 
4s  '15     M-N$71.200r.Nov   1   '18-'25 

Water. 
4s  A-O$300,000r..Nov  1     1922 

4s  A-O     50.500r..Oct  1  '18--37 

3Hs  J-D  12.000r.-Dec  1  1922 
3Hs  J-J  55.000r.July  1 '23  &26 
4s  '09  M-N  I7.200r  —  Nov  1  ,IS-,39 
4s  '10  M-N  II.5OO1. .Nov  1  18-'40 
4s  '11  M-N  0.000r..Nov  1  ls-'ll 
4s  '12  M-N  19.200r.Nov  1  1S-42 
4s  '14  M-N  27,000r.Nov  1  'ls'44 
4s  '15  M-Nl  lO.OOOr  Nov  1  •l^-'45 
■Is  '10      M-N    70. 300..  Nov   1    '18-'32 

School. 
4s  M-N$200.000c&rMav   1  1923 

4s  J-D      50.000r..Juue     I  1925 

:t'is  ...  1.9001-        N.n      1    1918 

4s  ...       2.50Qr.Deo  1  'is  22 

Street. 
:i',s        m-n   J4.750         Nov  1  191S 

Restoration  of  Trust  l:d.  Bonds. 
4s  ...    S25.400r_.May  1'19'22 

Debt  Dec.  1  1916. 

Total  funded  debt $2,416,800 

Water  debt    (included)...        .'.■,.500 

Sinking  funds 35 

Borrow,  capac,  Dec  1    17         164  900 

Assessed  val..  real  31,464    150 

A  Moaned  val.,  personal  .  8,66 
Total  valuation  1917  .  40.130,095 
Tax  rate  (per  $1,000)  1916--  20  10 
Popula'n  L910,  37,826  1916,  41,445 
INT.  on  couponi  is  payable  *t 
Merchants'  Hank.  Boston;  rog.  Int. 
remitted  by  check. 
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FOXBOROUOH      WATER     SUP- 
PLY DISTRICT. 
District     uas     organised     under 
Chapter    L96,    Laws    ol     L879    and 
Chapter  -20:,.  Lawa  of  1891. 

.Ian    S10.000 

($2,500  yearly  In  Jan.) 

4s  .1-.)       $2,000 

($1,000   yearly    In   July) 

A-O  $15,000   Apr    1920-1934 

3^s       A-O       3.000 

($1,000  yearly  in  Oct.) 
3  34s        A-O     $S. 000.  Apr   1922-1929 

4fl  J-J         5.000 

($500  yearly  on  July  15.) 

4s  J-U     $3.000 

(S500  yearly  on  Juno  15.) 

F-A  $11,000 

($1 ,000  yearly  on  Aug.  15.) 
Water  Bonds. 
Is  '10     A-O  $10,500c..Oct  1  "lS-'38 
BONO.  DEBT  Jan  1  '18-      367.500 

Floating  debt 1,500 

Sinking  fund 43 

Total  assess,  val.  1917. --  2,085.750 
Tax  rate  (per  SI, 000)  1917- --$2.64 
Population  in  1917   (est.) 3.600 

FRAMINGHAM. 

This  town  is  in  Middlesex  County 
Incorporated  in   1700. 

Sewer  Notes. 
4«s'13  A-O     $4,000 191J-1922 

Trust  Funds  Retoration  Notes. 
4s  '14     J-D   $36,000 1918-1929 

School  Land  Notes. 

4s  '16     F-A     $4,500 1918-1923 

4^s'17J-D      10.000 1919-1928 

os  '18     M-N     7.800 1919-1926 

Water  Notes. 

4s  '16     J-D     $8,000 1918-1921 

4s  '17     M-S       8.000 1919-1927 

Park  Bonds. 
4s  '15     F-A  $28 ,000c .Aug   1  '18-'45 

Public  Playground  Bonds. 
4Ks'13  J-J    $26,000-.July  1  '18-'43 

Water  Bonds. 
3^s"05  A-O  $26.000c.-Oct  1  '18-'35 
4s  06  A-O  154 ,000c.  .Oct  1  '18-'36 
4s  '07  F-A  20,000 ..Aug  1  '18-'37 
3Hs09  A-O  32,000c .-Oct  1  '18-'39 
4s  '12  J-D  23.000c.June  1  "19-'30 
4s  '15     A-O     24.000c.Apr  1  '19-'30 

Water  Co.  Bonds  (assumed). 
4Hs    06---  $145,000 1925 

Bridge  Notes. 
4Hs'13  A-O    $5.000.Apr  29  '19-'23 

School  Bonds. 
4s  '06     A-O  $56.000c-.Oct  1  '18-'31 
4s  "08     A-O     22. 000c ..Oct  1  '18  '28 

4s  '12     M-S    55,000 1918-1932 

4s  '16     A-O     18.000c.Oct  1  '18-'35 

Sewer  Loans. 
4s  '14    J-D  $28,000-.June  1  '19-'32 

Debt  Dec.  31  1917— 
Town  debt  (Inside  limit)  ..  $121 ,500 
Town  debt  (outside  limit) .  189.000 
Water  debt  (outside  limit) .  484.000 
Borrow,  capac.  Dec.  31 '17  403,551 
S.fd.water  (outside limit)         91.188 

Assess,  val.,  real  estate 14,213,910 

Assess,  val.,  personal 3,277,767 

Total  valuation  1917 17,491,677 

Total  tax  (per  $1,000)  1917--$20.00 
Pop'n  '15,  15,860;  '17  (est.). .17,000 

INT.  at  First  Nat.  Bank,  Boston 

FRANKLIN.  ~ 

This  town  Is  In  Norfolk  County. 
Inc.  Mch.  2  1778.     Pop.  1915.  6,440. 

Sewer  Bonds. 
4s  '14     M-N$G3.000c.Nov  1  '18-'38 
4s  '15     M-N  30.000c.Nov  1  '18-*19 
4s  '15     F-A     44.000c.Aug   1  '18-'39 

Sewer  Loan  Notes. 
_s  J-D     $6 ,000-. Dec  1  '18-'20 

School  Bonds. 
4s  '12     M-N$20.000..Nov  1  '18-'27 

School  Notes. 
4s  '17     M-S  $12,000-.Sept  1  '18-'29 

Water  Works  Bonds. 
4s  '07  J-D  $124 ,000c. June  1  '18-'36 
4s  '09  J-D  16.000c.June  1  '19-'34 
4s  '11  J-D  44.600c.June  1  '19-'40 
4Ks'13  F-A  21,000c.Aug  1  '18-'38 
BOND.  DEBT  Apr  15  '18.  $383,000 

Water  debt  (included) 208,000 

Floating  debt 10,000 

Assessed  val.,  real 4.271,555 

Assessed   val.,  personal 989,860 

Other  assessable  property..  98,763 
Total  valuation  1917 5,360,168 

(Assessment  at  fair  cash  value.) 
Total  tax  rate  (per$l,000)  '17.$23.50 

INT.  payable  at  Franklin  Nat.  Bk. 

GARDNER. 

This  town  is  in  Worcester  Co.    Inc. 
June  27  1785.     Pop'n  1915.  16,376. 

Isolation  Hospital  Loan. 
4s  '15     A-O  $16.000. .Apr  1   '19-'25 
4s  '15     ...        3.000 

School  Loan. 
4s  '97     J-J    $17.500c.July  1  '18-'24 
4s  '04     J-D        6,250cJune  1  '19-'23 
3Hs'04J-D        5,250.June   1    '18-'24 
4Ms'17  M-S    56,000cSept  1  '18-'31 

Street  Bonds. 
4>is'12  M-N$5.937.50Nov  1  '18-'22 
4^s'16  F-A       2,000 1918-1919 

Sewer  Loans. 
3Hs'()l  M-N  $18,000c.May  1  '18-'26 
3Hs'01  F-A  9,800..Aug  1  '18-'31 
4s  '03  M-S  7,000c.Sept  1  "18  '31 
4s  '04  J-D  8, 000c. June  1  'l.s-'34 
3^s'04A-O  25.500c.Oct  1  "18 '34 
4s '05  M-N  9,000.-Nov  1  '18 '35 
3Hs'09F-A  9.500  .Aug  2  '26-'39 
4s  '10     J-J         3.000c-July  1  '18-'20 

Playground  Notes. 
4fl  '09     A-O     $1.000 Oct    1  1917 

Scvvcr  Scrip 
4s  '06     J  D    $l6.000c.Deo  1  *18-'36 

Water  Bonds. 
4s  '04  M-N  .il7O.500c.May  2  ,18-'34 
4s  '09  A-O  33. 000c. Oct  1  '18-'39 
-.  '17  ...  30.000.. Apr  1  '18-'47 
434s  ...  20.000-.July  1  '18-'37 
tiKN.  BD.  DT.  Jan  1  '18f215.487.50 
Permf  debt  Aug  29  1917.-  $454,657 

Floating  debt. 130.000 

Total  valuation  1910 $11,807,291 

Tax  rate  (per  $1,000)   1917--. $22.50 

INT.  at  Nat.  Shawmut  Bk.. 


GLOUCESTER. 

Gloucester  is  In  Basel  Co,  Inc. 
town  1012;  city  1874.     Pop'n  1915. 

24,478.  All  bonds  Issued  are  Cou- 
pon  In   form. 

Municipal  Bonds. 

I  .  .11"      17,000 I91S-191S 

Is  J-D       ti.000 1918-1918 

J-D       3.000 1918-1919 

•is  .i  i)      18,000  .. .      1918 

•is  J-l)      lo.ooo 1018-1919 

Is  .j-D       i.ooo 1918-1019 

Is  M-N    12.000 1918-1920 

is  M-N     O.ooo 1018-1020 

is  M-N     4,000 1918-1920 

•Is  J-D     36,000 1018-1021 

Is  J-D     45.000 1018-1922 

Is  .1-1)      i,-),000 1018-1032 

4s  .1-1)      lo.ooo 1018-1022 

4Hs       J-D     36,000 1018-1023 

Is  M-N   18,000 1918-1923 

4^s       J-J        6.000 1018-1023 

4s  J-J         8.500 1918-1931 

4s  J-J        8.000 1018-1025 

4s  M-N   10,000 1918-1920 

4s  M-N   13.000 1918-1920 

4s  J-J       17,000 1018-1925 

4s  M-N  30.000 1918-1927 

4s  J-D      10.000 1918-1927 

St.  Extension  (Outside  Limit). 
3y2s       J-D  $20,000 1918-1932 

Park  Bonds  (Outside  Limit). 
4s  J-J    $39,375 1918-1938 

Bridge  Bonds  (Outside  Limit;. 
4s  J-D     $4,000 1918-1921 

Water  Bonds  (Outside  Limit). 

3>*s       A-O$364,000 1918-1931 

3J^s        A-O  193,000 1918-1932 

4s  '04     A-O     48.000 1918-1934 

4s  '05     A-O     17,000 1918-1935 

4s  '06     A-O     18,000 1918-1936 

4s  '07     A-O     18,000 1918-1937 

4s  '08     A-O     20,000 1918-1938 

4s  '09     A-O     21.000 1918-1939 

4s  '10     A-O     12,000 1918-1930 

4s  '12     A-O     14,000 1918-1932 

4s  '11      A-O     23,000 "918-1941 

4s  '13     A-O     25,000 1918-1943 

4s  '14     A-O     26,000 1918-1944 

4s  '15     A-O     27,000 1918-1945 

4s '16     A-O     28,000 1918-1946 

4s  '17     A-O     29,000 19i8-1947 

5s  '18     A-O     20,000 1918-i938 

GEN.  DEBT  Apr  1  1918.  $335,500 
Street  debt  (additional) ..  20,000 
Park  debt  (additional)  ...  39,375 
Water  debt  (additional)  ..  903.000 
Bridge  debt  (additional)  ..  4.000 

TOTAL  DEBT  Apr  1  '18-$1,301,875 
Assess,  value,  real  estate. 21 ,363,245 

Assessed  value,  personal 3,685,561 

Total  assess,  val.  '17(act.)  25,028,806 
Tax  rate  (per  $1,000)  1917---$23.40 

INT.  on  city  bonds  at  First  Nat. 
Bank,  Boston;  on  water  bonds  at 
National  Shawmut  Bank.  Boston. 


GRAFTON. 

This  town  Is  In  Worcester  Co.   Inc 
Apr.  18  1735.    Popla'n  1915.  6.250. 

School  Bonds. 
3J^s'99J-J    $36 ,000c. July  18  'l-'39 
4s  '08     Dec       2.970c 1918-1928 

Notes. 

5s '09     J-D         $760 $380  yearly 

4s '11     June     1,200 $300  yearly 

4s '13     J-D       1.800 $300  yearly 

4s  '13     J-D       2.580 $430  yearly 

4s '14     J-D        1.200 $600  yearly 

Funding  Bonds. 

4s  '89     A-O  $33,000c..Oct  1  '18-'39 
BOND.  DEBT  Apr  1918..    $71,970 

Notes  outstanding 7,540 

Cash  on  hand 40.344 

Assessed  valuation,  real 2,458,215 

Assessed  val.,  personal 880,826 

Total  valuation  1917 3 ,339 .041 

Tax  rate  (per  $1,000)  1917--.$18.50 
INT.  on  funding  bonds  and  school, 
3  '4s  at  Treas.  office,  school  4s  at 
First  Nat.  Bank,  Boston,  on  notes 
at  Grafton  Savings  Bank. 


GREAT  BARRINGTON. 

This  town  is  In  Berkshire  County. 
Inc.  1761.  Popula'n  1915.  6.627. 

School  Bonds. 

4s  '07     J-D   $35.000c.Deo  1  *18-'27 
BOND.  DEBT  Apr  5  1918.    $35,000 

Assessed  val.,  real. .5.229,815 

Assessed  val.,  personal 1,695,005 

Total  valuation  1917 -6 ,924 .820 

Total  tax  rate  (per  $1,000)'17.   $6.40 
INT.  payable  in  Boston  at   Old 
Colony  Trust  Co. 

GREAT    BARRINGTON    FIRE 
DISTRICT. 

Water  Bond6. 

_s  ...    $55,000-.Julyl'23&'37 

4s  '12     J-D     31  .SOOc.Doc  1   '18-'32 

Water  Notes.  

_s  ...      $5,000 Aug  1  1927 

.s  ...        5.000 Nov  1  1935 

.s  ...        2,000..July  1  '1S-'19 

Notes, 
-s  ...    $14,000.$2.000     yearly 

Bond  &  note  debt  Apr  1  '18  $112,500 

Floating  debt 1.186 

Cash  on  hand 1 ,056 

Sinking  fund 41.993 

Tax  rate  (per  $1,000)  1917 $6.00 

Population  1912  (est.) 4.000 

INT.  at  Old  Colony  Tr.  Co..  Best. 


OROVELAND. 

This   town  is  in    Kssex  County. 
Water-Plant  Bonds. 

ii  A-O  $50,000— Yrly  <-"   1'"1 

NET  DEBT  Jan  H  '10 $56,235 

ed  val..  real 1,165.939 

I  val. .  personal 270.777 

valuation  1917 .1.442.716 

Tax  rate  (per  $1 .000)  1915 $22.20 

Population  In  1010,  2.253;  '15.  2.377 


GREENFIELD  FIRE  DIST.  NO.  1. 

This  district  is  in  Franklin  County. 
Organized  May  6  1870. 

Water  Supply  Bonds. 
4>£s'13  J-D  $36,000c.June  1  'lS-'28 

Reservoir  Notes. 
4s  '05  A-O  $30.500r.Apr  15  '18-24 
4s  "10  M-N  48,750c  Nov  1  '18-'30 
TOTAL  DEBT  Jan  1  1918  $115,250 
Assessed  valuation  1917.-12,998.220 
Tax  rate  (per  $1,000)  1917 $1.40 

INT.  on  water  supply  bonds  is 
payable  at  First  Nat.  Bank.  Boston; 
on  othors  at  Treasurer's  office. 


HADLEY. 

This  town  Is  In  Hampshire  County. 

Refunding bonda  ...   $24,000 

BOND!  DEBT  Apr  1918 26.000 

Floating  debt 7,680 

■d    Heal  estate 1,981.585 

valua.l  Personal 420,679 

Total  valuation  1917 2,402,264 

Tax  rate  (per  $1,000)  1916 $18.60 

Population  in  1915 2,666 


HADLEY  WATER  SUPPLY  DIST. 
BOND.  DEBT  Apr  1916 $49,200 

HAMPDEN  COUNTY. 

County  seat  Is  Springfield. 

School  Bonds. 
4s  '16     J-D$126 ,000c. June  1  '19-'36 

Notes. 
4s  '16     A-O$100.000r...Oct    1  1919 

Court-House  Bonds. 
4s  '11     M-S$  140.000c. Mch  1  '19-'$2 

Hall  of  Records  Bonds. 
4s  '08     F-A  $20.000c_Aug  15  '18-'19 
BOND.  DEBT  Apr  1918..  $293,000 

Floating  debt 155,858 

Assess,  val.  real 288,955,149 

Assess,  val.  personal 59.635,283 

Total  val.  1917 348,790.432 

Popul'n  1910,  231.369;  191a,  262.944 

INT.  at  Old  Colony  Tr.  Co..  Boe. 

HAMPSHIRE  COUNTY. 

Northampton  Is  county  seat. 

Connecticut  River  Bridge  Notes 
4s '15     M-N$43.000c.May  15'19-'25 

Sanatorium  Loan. 
4>3s        ---    $39,000. ($6,000  yearly 
on  Oct  15.) 

State  Highways. 
_s  ...    $65.593.51.Nov  15  '18 

TOTAL  DEBT  Dec  3 1  '17-  $147,594 

Assess,  val.  real 44,163,892 

Assess,  val.  personal "-13,002.616 

Total  val.  1917 57,166,508 

Pop'n,  1910,  63,327;      1915.  69,549. 

INT.  at  First  Nat.  Bank,  North- 
ampton. 

HATFIELD. 

This  town  is  in  Hampshire  County. 
Incorporated  in  1670. 
BOND.  DEBT  Apr  1  '18..    $82,000 

Water  debt  (incl) 50, 000 

Floating  debt 25,000 

Sinking  fund  (water) 26,508 

Assessed  val.,  real  estate..  1,734, 806 

Assessed  val.,  personal 376,599 

Total    assessed    val.    1917 

(60%    acct.) 2,111,405 

Tax  rate  (per  $1,000)  1917 $21.00 

Pop.  '15,  2,630;  1918  (est.) 2,900 

HAVERHILL. 

This  city  is  In  Essex  County.  Set- 
tled 1640;  lncorp.  as  a  city  1870. 

4s  '16     -..$183.300 1918-1944 

4s  '16     ...      12,000. -Apr  1   '19-'21 

Municipal  Bonds. 

($12.000. .Aug   1  '18-'20 

4J4s'17F-A  \      6.000. .Aug   1  "21-'22 

I   10.000..  Aug   1  '23-'27 

4Hs'17  ...      $1.000 Oct    1  1918 

City  Bonds. 
4s  '91     A-O  $50,000c...Oct    1  1921 
4s  A-O     50.000c  .-Oct  1  ,22-'23 

4s '08  A-O  173 ,000c A&O  1  1918 
3Hs'09  A-O  105.000c. .-Apr  1  1919 
4s  '10  A-O  10,400c-Aprl  '19-'20 
4s  '10  M-S  29,400c.Mar  1  '19-'20 
4s  '11  A-O  33.000c. Apr  1  '19-'21 
4s  '12     A-O     40.000c.Apr  1   '19-'22 

4s '14     A-O  203,875 1918-1924 

4s  '15  A-O  102.000c.Apr  1  '19-35 
(See  V.  100,  p.  1691    for  maturity.) 

Playground  Bonds. 
3Hs'09  A-O  $22,000c— Apr   1  1939 
4s  '11     A-O       3,000c. . Apr  1  '19-'21 

School  Bonds. 
4s  '06     A-O$225,000c... Apr   1  1926 

4s  "07     A-O  49,000c Apr  1  1927 

3Hs'09A-O  7.000c.  . -Apr  1  1929 
4s  '10  M-S  94,700c. Feb  1  '19-'30 
4s  '10     F-A       7.000. .Aug  1   '19-'24 

4s  '17     ...  ($24.000 1918-1925 

1   24.000 1926-1937 

Hospital  Bonds. 
4s  '12     A-O  $31. 875c. Apr  1   "19-'23 
4Jis'17  ...    $70,000-$7,000   yearly. 

Bridge  Bonds. 
4s  '08    J-D   $122. 000c. -June  1  1928 
4s  '11     A-O       25,900cApr  1 '19-'31 

Water  Loans. 
4s  '92     J-D    $500.0000 --Deo   1  1922 
4s  '97     J-D      100.000c ..Deo    1  1927 

Water  Bonds.   (Bradford  annexed 
Jan.  4  1897). 
4s  '95     J-J    $22.500c.July  1  '18-'22 

War  Bonds. 
4s  ...      $2,500.$2,500   yearly. 

INT.  on  water  bonds  and  on  cer- 
tain city  bonds  payable  in  Boston  and 
at  Treas.  office;  on  bonds  of  1905. 
1906  and  1907.  city  bonds  of  1911  and 
bridge  bonds  of  1908  and  1911,  at 
First  National  Bank,  Boston. 

TOTAL  DEBT  April  1  1916— 
Municipal  bonded  debt.  ..$1,607,500 

Sinking  funds 429.275 

NET   DEBT.. 1.178,225 

Water  debt  (additional)..  631.000 
Water  sinking  fund  (add'l)       275 .258 

Net  water  debt 355.742 

TOTAL  NET  DEBT 1,533.967 

Assess,  val.  real 37.203,425 

Assess,  val.  personal 9.232,018 

Total  valuation   1917 46,435,443 

Tax  rate  (per  $1,000)  1916... $20. 20 
Pop'n  in  1910,  44.115;  1915.  49.450 

CITY  PROPERTY.— The  real 
estate  owned  by  the  city  as  shown  on 
the  assessors'  books  Dec.  31  1915 
amounted  to  $1,078,810. 


HOLBROOK. 

This  town   Is   in   Norfolk   County. 
Inc.  Feb.  29  1872.     Pop.    15.  2.948 

Water  Works. 
4s  J-J     $35, 000c. .July  1   1922 

Is    01     J-.I         .J.OOOr.July   1   '23-'26 
Is  '00     J-J  4.000r.July   1    '21 

4s '11     J-J       12.000c 1024-1032 

.8  A-O       2.000r 1923-1924 

.8  J-J         4.000c 1933-1934 

Refunding  Loan. 
4s    11     J-D    $12. 000.. June  1  '19-'30 
BOND.  DEBT  Apr  2  '15..  $117,600 

Floating  debt 5.684 

Sinking  fund  assets 46.720 

Assess,  val.  real 1 ,509,480 

Assess .  val .  personal 231.757 

Total  val.  1917 1,741.237 

Tax  rate  (per$1.000j  1914 $20.70 

INT-  at  Boston  at  Nat.  Shawmut 
Bk.  and  First  Nat.  Bank. 


HOLYOKE. 

This  city  is  in  Hampden  County. 
Inc.  April  7  1873.     Pop'n  "15.60,816. 

Miscell.  Municipal  Bonds. 
4s  '07     A-O  $14,000. .Apr    1  '19-'37 
Is  '11      A-O     57,000. .Apr    1  '19-'21 

3>4s'09  M-S       6,000 Mar  1  1919 

4s  '09  J-J  91.000-.Julv  1  '18-'29 
4s  '10  M-N  28,615. .May  1  '19-'30 
4s  '10  M-N  16,000. .May  1  '19-'20 
4s  '12  A-O  12, 500. .Oct  1  '18-'22 
4J^s'13  J-D  77,500. .June  1  '19-'23 
4s  '13  J-D  93.200-.June  1  '19-'30 
4s  '13  M-N  15,000. .Nov  1  '18-'23 
4s  '14     J-D     64.000-.June  1  '19-'34 

Sidewalk  Bonds. 

4s  '14     J-D     $4,000 June  11919 

4s  '15  M-S  4,000.. Mar  1  '19-'20 
4s  '16     J-D       9,000. June  15  'lS-^l 

Highway  Bonds. 

4s  '14  J-D  41,000..June  1  '19-'24 
4s  '15  M-S  49.000. -Mar  1  "19-'25 
4s  '16     J-D   108,000.  June  15  '18-'26 

Sewer  Bonds. 

4s  '04     M-N  16,000.. May  1  '19-'34 

4s  '06     A-F  19, 000.. Aug  1  '18-'36 

4s  '08     A-O  10,000.. Apr    1  '19-'28 

3Hs'09  M-S  ll,000-.Mar  1  '19-'29 

4s  '15     M-S  12.000-.Mar  1  '19-'30 

4s  '16     J-D  9,000-June  15  '18-'26 

Building  Bonds. 

4s  '15  M-S  64,000.. Mar  1  '19-'35 
4s  '15  J-J  18,000--July  1  '18-'35 
4s  '16     J-D     64,000-June  15  '18-'36 

Emergency  Epidemic  Bonds. 

4s  '16     M-N$64,000.-Nov  1  '18-'21 

Departmental  Equip.  Bonds. 

4s  '16     J-D  $23,000.June  15  '18-'21 

Isolation  Hospital  Bonds. 

4>£s'18  A-O  $25,000-.Apr    1  '19-'28 

School  Bonds. 
3Hs'00  M-N$15,000..May  1  '19-'20 
3J^s'05  M-S  15,000--Sept  1  '18-'20 
4s  '07  A-O  3,500-.Apr  1  '19-'25 
4s  '08  A-O  15,000-.Apr  1  '19-'28 
4s  '09  S-M  3.000.-Sept  1  '18-'19 
4s  '10  M-N  36,000-. May  1  '19-'30 
4s  '11     A-O     50,000--Apr  1   '19-'28 

Park  Bonds. 

4s  '07  A-O  9,500-.Apr  1  '19-'37 
4s  '08  M-N  5,000. .May  1  '19-'28 
3Hs'09  M-S      1,000 Mar  1  1919 

Municipal  &  Police  Bldg.  Bds. 

4Hs'13  J-D  219,375--June  1  '19-'33 

Water  Loan  Bonds. 

4s  '97     J-J  $250,000 Jan    1  192, 

4s  '00     J-J       50,000 July  1  1930 

4s  '10  J-J  133.000-.July  1  '18-'40 
3^s'17  A-O     20.000.-Apr    1  '19-'22 

Hoi.  &  W.  RR.  Bonds. 

4s  '10     J-J    212,000--July  1  '18-'50 
Qas  &  Electric  Light  Bonds. 

3J^s'02  J-D  360.000.-Dec  1  '18-'32 
33^s'04  M-N400,000-.Nov  1  '18-'19 
33^s'05  A-O  8,000-. Apr  1  '19-'20 
3J^s'05  S-M  6,000-.Sept  1  '18-'20 
4s  '07  A-O  7,500-.Apr  1  '19-'21 
4s  '08  A-O  130.000._Apr  1  '19-'38 
4s  '09  A-O  11, 000. -Apr  1  '19-'29 
4s  '10  M-S  106,000,-Mar  1  '19-'40 
4s  '12  F-A  127 ,000. .Feb  1  '19-'42 
4s  '14  M-N  80,000,-May  1  '19-'34 
4s  '15     M-N  90.000.-Nov  1  '18-'35 

•  Debt  exempted  by  special  Acts 
of  Legislature. 

TOTAL  D'T  Mar  31  '18.$3,0S2,000 
Sinking  fund  &  RR .  stock.  391 ,283 
NET  DEBT  Mar  31 '18-.  2.690,717 
Water  debt  (included)...  453.000 
Gas  &  Elec.  debt  (incl.)..  934.500 
H.&  W.  RR.  debt  (incl.).  212,000 
Water  sinking  fund  (incl.)       164.783 

Assess,  val.,  real  estate 52,480,080 

Assess,  val..  personal 14,616.302 

Tot.val.'17(fair  cash  val.) .67,096.382 
Tax  rate  (per  $1,000)  1917.-.$18.80 

INTEREST  is  payable  at  the  Mer- 
chants' National  Bank,  Boston. 

CITY  PROPERTY. — Included  In 
the  city's  sinking  fund  as  given  above 
is  $226,500  Holyoke  &  Westfleld  RR. 
stock  (market  value  $792.750) .  This 
road  is  leased  to  the  N.  Y.  N.  H.  & 
H.  R.  R.  Co.  and  has  paid  dividends 
since  1879.  The  value  of  all  city 
property,  not  including  water  and 
fight  plants,  is  estimated  at  $3,234.- 
475 .  The  water-works  of  the  city  are 
valued  at  $1,399,778  and  gas  and 
electric  plants  at  $1,990,440. 


HOPKINTON. 

A  town  in  Middlesex  County. 
BOND.  DEBT  Nov  1913... $26,000 

Floating  debt 10.000 

Assess,  val.  real 1,629,329 

Assess,  val.  personal 249,025 

Total  val.  1917 1.S78.354 

Tax  rate  (per  SI ,000)  1916 S20.00 

Population  in  1915 2,47o 
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HUDSON. 

This    town    is   in    Middlesex    Co. 
Inc.  Mar.  19  1866.   Pop'n  '15,  6,758. 

Electric  Light  Notes. 
3.65s      M-N    $6,000--Nov  2  '18-'29 

Water  Notes. 
4s  J-D      $9,000. . June  1  18-'27 

3Ms  J-J  10.120-.Nov  5  18-'28 
3%s'06J-D  19,000..Deo31 '18-'36 
3.80s  A-O  13,860-. Oct  1  'lS-^ 
3Hs  J-J  3,500--July  1  '18-'34 
3>is  J-J  1.200 -.Dec  1  18-'29 
3.80s  J-J  7,360._May  1519-11 
4Ms'31  J-D       1.700.-J'ne   16    1918 

Water  Bonds. 
4s  J-D     $3,500..June  1  '19-'32 

Sewer  Bonds. 

4s  M-N  $48,000c.May  1  '19-'34 

3  Ms  M-N  34.000c.  Nov  1  ,18-,34 
4s  M-N      1.500c. May  1  19-'23 

Scwcr  Notes 
3.90s'10  J-J     $7,200. .Nov  1  19-'40 
4Ms'13  J-D       1,500-. J'ne  16  *19-'23 

Electric  Light  Bonds. 

4s  J-J    $10.000c_July  1  18-'27 

4Ms'13  J-D       6,500. -June  1  19-?31 

Refunding  Bonds. 
4s  A-O     $2, 500c... Oct  5   1917 

TOT.  DEBT  Oct  28  '13 $276,350 

Cash  and  uncollected  taxes  87.199 
NET  DEBT  Oct  28  1913...    189,151 

Assess,  val.  real 3,461,640 

Assess,  val.  personal 915,113 

Total  val.  1917 4,376,753 

Total  tax  (per  $1,000)  1916 -.$22.90 

INT.  coupons  payable  at  National 
Shawmut  Bank,  Boston. 


State-Aid  Loan. 

4s  '17     M-N     5.000 May  1  1918 

TOT.  BD.  DT.  Aprl  '18.14,227,160 
Water  debt  (included) ...  769,000 
Temp'y  loan  debt  (add'l).  1,600,000 

Municipal  sinking  fund 207,599 

Water  sinking  fund  (add'l)       367 ,660 

Borrowing  capacity 117,917 

Assessed  valuation,  real._62,879,075 

Assessed  val.,  personal 21,159,801 

Total  valuation  1917 84,038,876 

(Assessment  about  market  value.) 

Tax  rate  (per  $1,000)  1916 $18.80 

Pop'n    1910,    85,892;    1915,    90,259 

INT.  paid  at  Old  Colony  Trust  Co. 
In  Boston  and  by  City  Treasurer. 

CITY  PROPERTY. — The  city 
owns  property  (not  including  parks) 
valued  at  $4,278,725. 


HULL. 

This  town  is  in  Plymouth  County. 
BOND.  DEBT  Dec  1913..$258,561 

Assess,  val.  real 9,833,925 

Assess,  val.  personal 446,100 

Total  val.  1917 10,280,025 

Tax  rate  (per  $1,000)  1914 $16.70 

Population  in  1915 2,290 


IPSWICH. 

This    city    is    in     Essex    County. 
Inc.  1634.  Popula'n  1915,6,272. 

Water  Loans. 
4s  J-J  $160,000c..l924  &  1927 

4s  A-O       24,600r  ...1917-1924 

Light  Loan. 

4s  Var   $50,360 1917-1924 

BOND.  DEBT  Mar  1  '17..$318,850 

Floatingdebt 40,000 

Water  sinking  fund 95,129 

Assessed  val.  real 4,387,726 

Assess,  val.  personal 1,141,248 

Total  val.  1917 5.528.974 

Tax  rate  (per  $1,000)  1916--. $22. 00 

INTEREST  on  coupon  bonds   in 
Boston  at  Old  Colony  Trust  Co. 


LAWRENCE. 

This  city  is  In  Essex  County. 
Incorporated  1853.  Commission 
government  adopted  Nov.  7  1911. 

Ordinary  Debt  Loan. 
4s '08     J-D    $15,000.. .  Dec  1   1918 

4s  '09     J-D       3,600 June  1  1919 

4s  '10     J-D     32.000. .Dec  1  18-'20 

Park    Loans. 
4s  "16     J-D     $1,600. -Dec  1  '18-'21 

Playground  Loan. 
4s  "16     A-O    $4, 160. .Apr 


.Nov 


'19-'26 
1  1937 
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4Hs'17  M-N  40,000.. 

Boulevard  Bonds. 
4s  '16     M-N$40,500c.Nov  1  '18 

Emergency  Loan  of  1915. 
4s  '16     --.    $30,000. ..Feb  16  1921 

5s  "18     F-A  140,000 Feb  1  1923 

School  Bonds. 
4s  '98  F-A  $48,000 .-Aug  1  '18-'23 
49,000  ..Aug  1  ,18-,24 
58.500c.Oct  1  18-'30 
85.000_.July  1  '18-'34 
9O,0O0c.Aug  1   18-'35 


4s 

•04 

F-A 

4s 

"10 

A-O 

4s 

'14 

J-J 

4s 

'15 

F-A 

4  s 

'15 

4a 

'16 

J-D 

4  s 

•16 

F-A 

LENOX. 

This  town  Is  In  Berkshire  County. 
Inc.  1767.  Population  1915.  3,242. 

Sewer  Bonds. 
4s  '16     -.-      $5,000c...Apr   1  1919 

School  Notes. 
4s  '09       J-D     $5, 200c. June  1  1919 

-s  "13     ..-      $6,000 Nov  1  1918 

BOND.  DEBT  Dec  31  "16      $52,200 

Assess,  val.  real 6,191,425 

Assess,  val.  personal 1,105,337 

Total  valuation  1917 7,296,762 

Tax  rate  (per  $1,000)  1916 --.$16.00 

INT.  at  First  Nat.  Bank.  Boston. 


LEOMINSTEB. 

This  town  is  in  Worcester  County. 
Inc.  1740.    Popula'n  1915.  17.646. 

Municipal  Loan  Bonds. 

4s  "13  M-S  /  $7,000 Sept  1  1918 

\  90,000. .Sept  1  19-33 

Town  Hall. 

4Ms'03  J-J    $13,900 July  1  1918 

4s  '94     M-S     40,000 ..Mch  1  ,19-'22 

4s  '14     ...    /19,000..Nov  1  18-'26 

1   1,000 Nov  1  1927 

Water  Works. 
4s'95&'96A-O$152.000Oct  1  '25&'26 

School  Bonds  and  Notes. 
4s  '04     J-J     $30,OOO.July  '20-'23-'24 
3Ms'05  F-A     70,000 -.Aug  1  ,18-'24 
3Ms'06  M-S       8.000 Sept  1  1925 

Library  Bonds. 
4s  1910    ...     $2,000--Junel'19-,20 
TOTAL  DEBT  Jan  1  1911     $752,138 

Water  debt  (Included) 202,000 

Sinking  funds  (incl.  water)       158,903 

Assess,  val.  real 11,499,365 

Assess,  val.  personal 2,148,325 

Total  val.  1917 13,647,690 

Total  tax  (per  $1,000)  1914-.-$21.50 

INTEREST  on  part  of  town  debt 
at  the  Boston  Safe  Deposit  &  Trust 
Co.;  remainder  at  office  of  Treasurer. 


19-'20  3Ms 


•l9-'36 
•l9-'36 
'18- '32 
'33-'37 


4  s 

■98 

J-D 

■Is 

•07 

J-D 

4s 

'08 

A-O 

4  s 

•10 

M-S 

4a 

'15 

A-O 

4  s 

•15 

J-D 

4s 

'15 

M-S 

4  s 

•16 

M-N 

4s 

•16 

F-A 

Is 

'16 

J-D 

Is 

'17 

s-a 

•18-'25 
'18-'23 
•19-'37 
'19--28 
•18-'30 
19-'36 
'19-'35 


4,800..  June  1 

45,000c.June  1 

95, 000c.  Aug  1 

4Hs'17  M-S  /60,000cSept  1 

U5,000c.Sept  1 

Sidewalk   Bonds. 

4s  '16     J-D  $18,000c.June  1  '19-'21 

4s  '17     M-N  20,000 May  19-'22 

Municipal  Loans. 
4s '94     J-J     $200,000.  - -July  1  1924 
4s '09     J-D        17. 200c. Dec  1  '18-' 19 
4s  "12     M-S  200.000c. Mch  1  ,19-,22 

Police-Station   Bldg.  Bonds. 
4s  '14     J-J    $85,000.. July  I  18-'34 

Sewer  Bonds. 
4s  '95     J-D   $12,000.. Dec  1 
18,000. -June  1 
47. 500c.  June  1 
10,000  ..Apr  1 
45.500c.  Sept  1 
34.000..  Apr  1 
23,625—June  1  _ 
23, 025.. May  1  ,19-'35 
8. 000.. May  1  19-'26 
9.000..  Aug  1  18-'26 
i-.Dec  1  18-'23 
15,000- -Aug  1  17-'27 
Engine  House  Bonds. 

4s  '08     J-D     $5,000 Dec  1  1918 

Fire  Protection  Bonds. 
4s  '06     J-J     S28.000c.July  I  18-'31 

Paving  Bonds. 
3Ms09  J-D  $13, 000c. ..June  1  1919 
4s '10     F-A     45.000. .  Aug  1  18-'20 

75,000 Oct    7  1922 

60.000 Sept     1923 

150 ,000c.  June  1  ,19-'24 
lx.000_.Sept  1  'l.S-'20 
4H,o0Oc.June  1  19--26 
Water  Bonds. 
*»  „-  J-J  $7 12.000. July  1  -23&  'SB 
4s    16     J-D     5 1,000c. June  1  ,19-,36 

Culvert  Loan. 
48-09     M-N  $2.000. .Nov  1018-19 
Hospital  Loan. 

4s  •()<)     M-N   $2.100 May  11919 

Bridge  Loans. 
4s  '15  A-O  $270, 000c  Apr  1  19-'45 
4s  14  J-J  1289 ,000c, .July  lls-'34 
a  -,.  „.  Jl'IO.OOOc-.July  l'34-'44 
4s  15  M-N270.000c.Nov  1  18-'35 
4Ms  17  M-N$150.500...May  1  1<)37 


LEXINGTON. 

This  town  is  in  Middlesex  County. 
Incorporated   in    1713. 

Debt  of  Town— Jan.  1  1918. 

Water  debt $107,700 

Fire  Department  loan 35.500 

School  debt. 88,450 

Parks 26.000 

Trust  funds 18,000 

Sewer _      92,000 

Other  bonds 13,000 

Street  bonds \n  000 

TOTAL  DEBT  Jan  1  '18..  $405,650 

Assess,  val.  real 7,476  682 

Assess,  val.  personal 1,013,520 

Total  val.  1917 8,490  202 

Tax  rate  (per  $1,000)  1916 $23.00 

Pop'n.    1910,   4,918;      1915.    5,538. 

INT.  mostly    payable   at   Fourth 
Atlantic  NationalBank,  Boston. 

LINCOLN. 

This  town  is  In  Middlesex  County. 
Inc.  Apr.  23  1754.  Pop.  '15.  1,310. 
Water.   (Int.  at  1st  Nat.  Bk.  Bos.) 


J-D  $32,000...  1930  &  1932 

4s     J-D   10,000c 1933-1934 

4s J-D  18.000..  1936   &    1937 

4s   07     J-D  5,500c. .$500  yearly 

4s    11     — .  3.500c. .$500  yearly 

School.  {Int.  at  1st  Nat.  Bk.,  Bos.) 

4s  '08     J-J  $28.600c.Jan  1  18-'28 


4a  '12     A-O 
4>_sl3  M-S 
4s  '14     J-D 
4s  '15 
4s  '16     J-D 


LOWELL. 

This  city  Is  in  Middlesex  County. 

^'-  7  Commission    govt,    adopted 
Charitable  Bequests. 

.-17  M-s--i5;6o6::septii937|^'-l7  aVo812!:^:::::^^! 


$89,000 

46,300 

21.700 

625,900 

262,100 


BOND.  DEBT  Jan  1  18 

Water  debt  (incl.) 

Water  sinking  fund 

Assess,  val.  real i 

Assess,  val.  personal 

Total  val.  1917 ___   l,888;66o 

Tax  rate  (per  $1,000)  1917.. .$10.00 

LONCJMEADOW. 

A  town  in  Hampden  County.    In- 
corporated in  1783. 

Water  Bonds. 
4s  '95       ...  $30,000... 

4s  '11       ...      6,000 " 

,   Refunding    Bonds. 

4s    09       ...     $3,000 

4s    }1       ...      6,300 ___ 

4s  "12       ...      8,000 

t   Highway  Bonds. 

4s    11       ...     $4,000 

4s    12       ...       1,500 "" 

.   Improvement  Bonds. 
4  Ms  13    ...    $3.600.. 
,   Sewer  Bonds. 

4  Ms,  14  ...     $5,000 

4Ms  17  ...        7,000 

School    Bonds. 

s  ;h;       ...  $14,500 

4Ms  17  ...      24.000.. 

BOND.  DBiJT  Jan  1  18  "$Tl2;950 

I floating  debt 20O0O 

Slnklngftaid  (water),;;;"        21*162 

•  val.  real 3,689,321 

».  val.  personal 312  635 

val.  1917 4.001956 

"I  ax  rate  (per  $1,000)  1916 $  13.70 

I'opn  19f5.  1,782;  '18  (est.).  2?500 


Library. 

4s  '12     M-S 

Bridge. 

4s  '09  M-S 
4s  "10  M-S 
4s  "11  M-8 
4s  "12  F-A 
4Msl3  M-S 
4Msl3  A-O 
4s  '16  J-D 
4s  '16  J-D 
4s  *16  J-D 
4s  '17     M-S 


$2,000.  -Sept  1  ,18-,22 


$270 Sept  1  1919 

12,120--Sept  1  18-'20 

11.750 Sept  1  1921 

3,900 Aug  1  1922 

14.000 Sept  1  1923 

2,100 Oct    1  1923 

125,000 Junel  1936 

5,100 Dec  1  1946 

7,000 Dec  1  1926 

20.000 Apr   1  1936 

4Ms'17  M-N/      6,000c May  1  '19-'21 
U6,000cMay  1  '22-'37 
City  Buildings. 

4s  '08     F-A     $1,460 Aug  1  1918 

4s  '12     F-A     28.000 Aug  1  1922 

17.600 Sept  1  1922 

5.100 Jan    1  1923 

11,050 Feb   1  1933 

5,950 July  1  1933 


M-S 

J-J 

F-A 


4s  '12 
4s  '13 
4s  '13 
4Msl3  J-J 

Park. 
4Ms"09  J-D 
4}_sl3  J-J 
4s  "17     M-S 
4Msl7  F-A 

Paving. 
4s  '08     F-A 


$600 Dec  6  1919 

800 July  1  1918 

7,000 Apr  1  1937 

20,000c.Aug  1  '18-'37 


F-A 


4s  '08 
4s  "10 
4s  '12 
4s  '12 
4Msl3  J-J 
4Hs'13  J-J 
4s  '13     M-N 
4s  '14 
4s  '15 
4s  '16 
4s  *16 
4s  '17 


$2,300 Aug  1918 

F-A       5,000 Aug  1918 

M-N  27,200 May  1920 

F-A     17,460 Aug  1922 

13,095 Aug  1922 

6,300 July  1923 

52,500 July  1923 

7,700 Nov  1923 

M-N  80,000 May  1924 

A-O     67,500 Apr  1925 

J-D     50.000 Dec  1926 


LYNN. 

This  city  is  in  Essex  County.  Inc. 
April  10  1850.  Commission  govern- 
ment adopted  Oct.  11  1910. 

Brown  Tail  Moth  Extermin. 
4s  A-O     $5.000r...Apr    11920 

4s  F-A       5,000r...Feb    I  1920 

Fire  and  Police  Bonds. 
4s  '14     J-D$160.000r.June  1  19-'34 

Bldg.  and  Equip.  Bonds. 
4s  '14     J-J       ll,900r.July  1  '18-'34 

Municipal  Loans. 
4s  "12  M-N$55,800r_Nov  1  '18-'32 
4Msl3  F-A  63,750--Aug  1  ,18-"32 
4Msl3  M-S  50,000- -Mar  1  19-'23 
4J4s'13  M-N  3,000.-Nov  1  18-'23 
4s  '13     J-D   *26,800r.Dec    1  'I9-'33 

Charles  River  Basin  Loan. 
s  '11     M-N*$6,000r 1918-1921 

St.  &  Mun.   Bldg.  Bonds. 
4s  '16  A-Of   $84,000r.Apr  1   19-'25 


Park  Loans. 


ll,500r-..Apr  1  1926 


_S 

4s 
4s 
4s 
4s  '10 


J-J 

A-O 

A-O 

A-O 

J-D 


$30.000c..July  1 

6,000r...Oct    1 

20,000r.„Apr   1 

5,000r.  ..Oct    1 


1919 
1919 
1920 
1920 


School-House  Loans. 


5,000r...June  1  1920 


M-S 

M-S 


4s  '12 
4s  '12 
4s  '13 
4s  '13 
4s  '14 
4s  '15 
4s  '15 
4s  '16 
4s  '17 


1918 
1922 
1922 


63,900 Mar  1  1926 

50.000 Mar   1927 

Macadamizing  Streets. 

4s  '08     F-A     $1,400 Aug  1 

3,670 Aug  1 

3,060 Dec  1 

12,000 Mayl  1923 

1.750 Dec  1  1923 

18,000 Mayl  1919 

22,500 Apr   1  1925 

40,000 Apr  1  1920 

48,800 Mayl  1921 

70,000 Apr  1  1922 


F-A 
J-D 

M-N 

J-D 

M-N 

A-O 

A-O 

M-N 

M-S 

Fire  Department 

4Ms'07  F-A         $550. ..Aug  24  1917 
4Ms'07  J-D       3, 600... Dec  16  1917 

4s  '10     J-D        1,040 Dec  1  1920 

4s  '12     F-A       6,000 Aug  1  1922 

4Msl2  M-N   10,500 May  1  1923 

Health. 

4Msl3  M-N  $4,200 Mayl  1923 

4,800 Nov  1  1918 

4,000 Dec  1  1918 

5,000 Dec  1  1936 

17     M-N  75,000 May  11936 

Municipal  Buildings. 

4s  '90     A-O  $450,000 1920 

School. 

4s  "91     A-O$150.000 Apr  1  1921 

4s  '96     J-J    200,000 July  1  1926 

7.500 Dec    1917 

24,500 1923 

2.080 1918 

2.840 1918 

24.500 1923 

27,000 1935 

M-N118.750 Nov  1  1935 

F-A     95,000 Feb  1  1936 

M-N  57.000 ..1936 

J-D     15,000 1936 

M-S    75,000 1937 

s'17  F-A   /90,000c.Aug  1   18-'27 

\80,000cAug  1   '18-'37 

10.000c.Aug  1  '18-'27 


4Ms'13  M-N 
4s  '13     J-D 
4s  "16     J-D 


4%s'07  J-D 
4Hs'13  J-D 
4Ms'13  J-J 
4s  '13  J-D 
4  Ms' 13  J-J 
4s  '15  F-A 
4s  '15 
4s  '16 
4s  '16 
4s  '16 
17 


$3,200 July   1918 

4.800 May  1919 

4,000 Aug    1917 

8,000 May  1918 

10.000 Apr    1919 


4Ms'17  F-A 
Sidewalk. 

4>_sl3  ... 
4s  '14     M-N 
4s  '15     F-A 
4s  "16     M-S 
4s  '17     M-S 

4s  '10     M-N$20.000 May  1 

4s  "11     M-N  25,000 May  1921 

4s  '12     A-O     30,000 Apr     1922 

4s  '13     F-A       2,800 Feb    1923 

4Msl3  M-N  35,000 May  1923 

4s  13     J-D       7,000 Dec    1923 

4s  '14     J-J        4,400 Jan     1924 

4s  '14     M-N  45.000 May  1934 

4Msl4  M-N  18,000 Nov    1934 

4s  '15     J-J      38,000 Jan 

4s  '15     F-A     19.000 Aug 

4s  '16     M-S    40.000 Mar 

4s  '17     F-A     60,000 Feb 

Streets  and  Highways. 

3Ms'09  J-D   $36,000 June 

4s  "09     M-S    15,000 Sept 


4s 

4s 

4s 

4s  '09 

3Ks 

4s 

3  Ms 

3Ms 

4s  '10 

4s  '10 

4s 

4s  '11 

4s  '13 

4#sl3  A-O 

4s  '14    A-Q 


M-N$'26.000r...Nov  1  1927 
F-A  15,000r.  .-Aug  1  1928 
M-S  *55,000c.Mar  1  '19-'28 
M-S  16,000r...Sept  1  1929 
M-N  35,000r.-.May  1  1929 
A-O  18.000r...Oct  11929 
M-S  •55.000r..Mchl,19-'29 
M-N  *25,700r.May  1  19-'29 
F-A  48.000r.Feb  1  19-'30 
J-J  9.000r_  ..June  1  1920 
A-O  l,000r...Oct  1  1920 
J-D  *62.500r 1917-1921 


F-A12.186.50rFeb  1   '19-  '33 
45,00O..Apr  1  '19- '33 
12.000r.Apr  1   'lg-'SO 
I  2,000r.Apr  1   '31-'34 
4s  '14     F-A     24,000.. Feb  1  ,19-'34 
4Msl4  A-O  129.000-.Oct   1   18-'34 

*18-'25 


4s  '15 
4s  '15 
4s  '16 
4s  '16 

4s  '17 


4J*s'13  M-S 
4s  '14  M-S 
4s  '15  M-S 
4s  '16     A-O 

4}_sl7  F-A 


16.000-.July  1 
M-S  108.000.-Mar  1  19-*45 
M-S    85,000r_Mar  1  '19-'35 
—  .    191,000 

--.      95.000r-Mar  1  '19-'37 
Drainage  Bonds. 

4s  M-S  $30.000c-.Mch  1  1938 

4s  M-N  31,800r.Nov  1  '18-'42 

4s  M-S    28,800r.Mar  1  '19-42 

27.400..Mar  1  '19- '43 
26.000r.Mar  1  19'-44 
13. 000. -Mar  1  '19-'45 
14.750r.Apr  i  '19-'24 
20,000r.Apr  1  '25-'46 
8,000r.Aug  1  '18-'19 
54.000r.Aug  1  '20-'37 
Public  Improvements. 


4s 
4s 
4s 

3  Ms 
4s  '12 
4s 
4s 
4s 

4s  '12 
4s 
4s 

4s  '10 
4s  '10 
4s  '13 
4s  '14 


M-S  S3,500r.  ..Sept  1  1918 
M-N  '42,500r.  ..May  1  1928 
J-J  *30,000r.  ..Jan  11919 
M-S  20.500r. -.Mch  1  1919 
M-N*49.000r.Nov  1  '18-'32 
M-N  31,200r.May  1  19'32 


M-S  32.000r.Mar  1 
J-J  3,200r.Jan  1 
M-N  9,375r.Nov  1 
M-S  45.000r..-Mar 
M-N  86.080r.Nov  1 
J-J  50,300r...July 
A-O  8.500r...Oct 
J-D  21,000r_._Dec  '18-'23 
M-S    13,000r.Sept  1  '17-'29 


'19-'22 
'19-'22 
'18-'32 
1  1920 
'18-'21 
1  1920 
1  1920 


Water  Loan. 


J-J    .$85,000c&r.July  1  1918 


4s  '11  J-D 
4s  '11  J-D 
4Msl3  J-J 

Water. 
4s  '10     J-D 


59,250. 


1935 
1935 
1936 
1937 

1919 
1919 


..June  1921 


36.725 Dec 

24.150 July 


1921 
1923 


4s 
4s 
4s 
4s 
4s 
4s 
4s 
4s 

3  Ms 
3  Ms 
3  Ms 
4s  '11 


A-O  100,000r„.Apr 
J-J  110,000r.J&  Jl 
A-O  200,000r.Apr  1 
A-O  25,000r.  ..Oct 
50,000r...Jan 
25,000r...July 
40.000r.  ..Apr 
215.000r.July  1 
10.000r...Oct 
75,000r.July  1 
25.000r_.-Jan 
25,000r...Oct 
25,000r...July 
75,000r...Jan 
A-O  325.0001-.. -Apr 
J-D  135.640r.June  1 


J-J 

J-J 

A-O 

J-J 

A-O 

J-J 

J-J 

A-O 

J-J 

J-J 


1  1919 
'19-'20 
'20-'21 
1  1921 
1  1922 
1  1922 
1  1923 
'25-'26 
1  1928 
'27-'29 
1  1930 
1  1930 
1  1931 
1  1932 
1  1932 
'19-'41 
18-*33 
.  60.000.. Sept  1  '34-'43 

4s  '14  M-NI     84.000r.Nov  1  "18-'23 
\260.000r.Nov  1   *24-'33 

4s  '14     -._    205.000r.Nov  1  '18-'43 

4s  *15     ...      84.000r..Julyl'18-'45 
Street  Improvement. 

4s  A-O*$125.000r-..Apr 

4s  A-O  •25.000r. 

3Ms'05  A-O*125.000r. 

J-D      13,000r. 

lO.OOOr. 


4J*sl3M-S  / 112 ,000- -Sept  1 


'09 


4s  '12     M-S 


$24,000 Dec    1920 

21,000 Sept    1932 

18.000 Sept    1932 

21.000 Sept    1932 

4Msl3  F-A     63,750 Aug    1933 

4s  '14     F-A     14.000 Aug    1944 

4s  '15     A-O  209.000 Apr     1935 

4s  '15     A-O       4.000 Apr     1920 

4s  '16    M-N  55.000 May  1921 

Hospital  Bonds. 
4Msl7  J-J  $100.000c.JuIy  1  MX--;!: 
4Msl7  M-N     8.000cNov  1  18-'21 
4Ms'17  M-N   15,000c.Nov  1  '18-'32 

Miscellaneous. 
4s  "08     M-N$23,000.--Nov  16  1918 

700 Aug  1  1918 

342.60  Dec  30  1918 

8.000 Dec  1  1920 

22.000 July  1  1921 

148.800 Doc   1  1922 

600 July  1  1923 

2.150 July  1  1928 

8,000 Dec  1  1924 

debt  Dec  31  '17 $6,368,838 

Net.  debt 2,665,81  I 

Sinking  funds     645,933 

Water  debt  (Incl.) 1,4 

Water  sinking  fund  (add'l)      860,753 

Borrowing    capacity 136,559 

Assess,  val.'ie  (abt.  act.) 

ilo  (per  $1,000)  1915.--* 
Population  'lo.  106,294;  '15,  ihlwi 
INT.  at  First  Nat.  Bank,  Boston. 


4s 

'08 

K-\ 

4s 

'OS 

J-D 

Is 

•10 

J-D 

Is 

'11 

J-J 

1s 

•12 

J-J 

4'- 

s'13  J-J 

4' 

s'l.i  .i-.r 

Is 

'14 

J-D 

Is 

4a 

Is 

Is 
4s 
3  Ms 
4s  14 
4s  '14 
4s  15 
4s  16 
4s 


1920 
1921 
1935 
1926 
1918 


Oct 

Apr 

Dec 

J-D      10,000r.  ..Dec 

M-N         750r...May  1  1918 

M-S     20,000r...Sept  1  1919 

J-D     25,000r...  June  1  1920 

M-S    25,O00r___Mar  1  1919 

F-A     27,000r..Feb   1   19-,24 

M-S    73,000r..Mar  1  19-'24 

M-S    64.400-.Mar  1  19-'45 

A-O       3.000r.Apr  1   lO-^l 

M-N/   8.000r.Nov  1  18-'21 

t  5.000r.Nov  1  '22-'26 

4s  17     A-O  108.000 1919-1927 

4>isl7  ...    $16,000 1918-1922 

City-Hall  Repair. 
3  Ms        F-A       C..()00r._.AuK   11919 

4s  17     -.-    120,000 191S-1927 

Sewer  Loan. 
4s  A-O»$100.000r..Apr   1  1927 

4s  J-D      II. 000c.  -.Dec   1  1928 

3Ms  J-D  10. OOOr... June  1  1939 
3Ms  M-S  30.000r-_.Mar  1  1939 
3Ms        M-S    37.000r...Mar  1  1940 

4s  17     A-O     42.000 1918-1947 

Municipal  Deficiency  Loan. 
4s  .i-i)    >;o, ootlr.  ..Dec    1  1918 

4s  J-D     IS.OOOr.-.Dea  1  1920 

Municipal  BUIg.  6k  Drainage. 
4s  M-N    16,000r.Nov  1  '20-'35 

...Nov  1  1936 
Public  Health. 

4s  17     ...      86.000 1918-1922 

School-Drainage. 

4J4al7  .--      $5,000 1918-1922 

4Msl7  ...       15,500 1918-1933 

•Loans  marked  (*)  are  authorized 
by  special  Acts  of  Legislature  in  ex- 
cess of  the  city's  legal  debt  limit. 


:u 
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LYNN    (Concluded).— 
Total  outstanding  bonds  thus  auth- 
orized is  $1 ,348.800. 

TOTAL  DKBT.&C— Apr.  1  1917 
Munlc.  loansdnslde  limit)  12,465.000 
Special  loans  (outside  limit)  1 .197,800 
Water  loans  (outside  limit)  2.230,000 
Total  loans  (excepting  tem- 
porary tax  loans) 5,893,700 

Sinking  funds — 

For  municipal  loans...    $38x.f,i() 

For  special  loans 342.637 

For  water  loans _       829,560 

Total  sinking  funds 1,560.707 

Balance  net  funded  debt..   4.332.992 
Popn.   1910.  89.336;      1915.   95.803 
INT.  coupons  at  Bank  of  Republic. 
Boston,  or  at  City  Treasurer's  office; 
other  interest  by  Treasurer  only. 
ASSESSED  VALUATION.— 
1917.  1916. 

Real  estate.. $77.246, 155$75. 948. 555 
(Assessed  at  cash  value.) 

Personal 14.543,2 1 5   19.1 28,840 

Total 91 .780.370  95,077.395 

Tax  (per  Mj 21.00 

MALDEN. 

This  city  is  in  Middlesex    County. 
Inc.  March  31  1881. 

School  House  Loans. 
3Hs'05F-A  $16. 000. -Aug  1  '18-'25 
4s  '06  J-J  102,s50--July  2'18-'26 
4s  '08  J-J  7.700 .-July  1  '18-'28 
43  '06  J-J  36,000 .-July  2  '18-'26 
4s  '14  ...  5, 000. .June  1  '19-'23 
4s  17  .--  5,000. -.Mar  '19-'23 
4s  '06  .-.  90,000.. .July  '18-'26 
4s  '06     ...       13,500- .-July    '18-'26 

Police-Station  Loans. 
4a '06     J-J     $18.000 . -July  2 '18-'26 

Sidewalk  Bonds. 
4s  '16     ...    J$3.000c.-.July  1  1918 
(   6.000c.July  1  '19-'21 

4s  '14     ...        3,000 Apr   1  1919 

4s  '15  ...  4,000.. May  1  '19-'20 
4s  '17  .-.  14,000. ..Mar  '19-'22 
4s  '11  ...  4,000.,-July  '18-'21 
4s  '12     .-.        5,000---July    '18-'22 

Drainage  Bonds. 

3>*s'02  J-J     $15,000 July  1  1932 

3Hs'04  J-J      20,000 July  1  1934 

4s '08     J-J       10,000 July  1  1938 

3Ms'09A-O     20,000 Apr   1  1939 

4s  "10     M-N      l.OOO-.Oune  1  '19-'20 

4s  '11     J-J      24.000 July  1  1941 

4s  '12     J-J      10.000 July  1  1942 

4s  '14  A-O  16,000. .Apr  1  '19-'34 
4s  '15     M-N  12.000.May  15  '19-'30 

Street  Loans. 

4s  '09     M-S    $3,000 Mar  1  1919 

3>$s'09  A-O       1,000 Apr   1  1919 

4s  '11  J-J  5,200 ..July  1  '18-'21 
4s  '12  J-J  5, 000.. July  1  V18-'22 
4s  '13  A-O  40,000.. Apr  1  "19-'23 
4s  '14  A-O  30,000-.Apr  1  '19-'24 
4s  '14  ...  7,O0O..Dec  1  '18-'24 
4s  '15  ...  14,875. . May  1 '19-'25 
4s  '14  ...  21,000.. July  1  *18-'24 
4s  '15  ...  7.000. -May  1  '19-'25 
4s  '15  ...  40.000-.May  1  '19-'26 
4s  '16     -.-       18,000- . .July  l'18-'26 

Municipal   Loan. 

4s  '08     J-J       $1,000 July  1  1918 

4s '17     ...    108,000. 

(15,000 1918-1922 

5s      17     ..        4,000 1923-1924 

3,000 1925-1927 

10,000 1918-1919 

5s  '17     --.    m.OOO 1920-1922 

4,000 1923-1924 

3,000 1924-1927 

5s  '17     --.      34,000 

Fire  Department. 
3^s'06J-J  $5,000 .-July  2  '18-'22 
3H'02-'03  ..  2, 000. -July  1  '18-'22 
4s  '06  A-O  6,000. .July  2  '18-"23 
4s  '17  ...  7,000. -May  1  '19-'25 
4s  '17     .--        9,000- -Mar  1  '19-'27 

Hospital  Bonds. 
3>^s'04  J-D  $6,O00..June  1  '19-'24 
4s  '14  .--  l,000---Nov  15  1918 
4s '11  J-J  4.000 .-July  1  '18-'21 
4s  '15  J-J  16,000.. July  1  '18-'33 
4s  '16     ...        S.OOOc.Oct  15  '18-'25 

Middlesex  Court  Construction. 
4s  '17     --.      31,800--Mar  1  '19-'25 

Public  Parks 

4s  '94     J-J     $80,000 July  3  1944 

4s  J-J      20.000.July  3  '45&'47 

4s  '99     J-J       20.000 July  3  1924 

3Hs'01  J-J       12.000 July  1  1926 

4s '04     J-J       18,000 July  3  1929 

4s '07     J-D     25.000 Dec  2  1932 

4s  '09     M-N    10,000 Nov  1  1934 

4s  '11     J-J         5,000 July  1  1936 

4s  '14  A-O  3,000-.Apr  1  '19- '21 
4s  '15  J-J  8,000-July  15  '18-'24 
4s  '16     ...        3,000c.July  1  '18-'20 

Water  Construction. 

4s '99     J-J     $36,000 July  1  1919 

3Hs'00  J-J       15,000 July  2  1920 

3Ms        J-J       50,000  ..July  1'22&'23 

3Hs'04  J-J       23.000 July  1  1924 

3Hs'05  J-J       25,000 July  1  1925 

4s'll       ...     12.000 Septll931 

Sewerage. 

4s  '92     M-N  $50.000 May  2  1922 

4s  "93     M-N  100.000 May  2  1923 

4s  '94     M-N  200.000 May  2  1924 

4s  '95    M-N   150.000 May  2  1925 

4s '96     M-N  100,000 May  2  1926 

3Hs       M-N    30.000 ..May  2  '33-'35 

4s  '08     J-J      20,000 July  1  1938 

3Hs'09  A-O     20.000 Apr  1  1939 

4s  '09     J-J       30.000 July  1  1939 

4s'10     M-N    35.000 Junell940 

4s  *12    J-J      20.000 July  1  1942 

4s  "13     A-O    40.000 Apr  1  1943 

4s  '16     ...     /28.000c 1918-1931 

115.000c 1932-1946 

s  11  ...  9.000. .Sept  1  '18-'26 
4s  '15  ...  27.000. .Feb  15 '19-'45 
4s  "17     ...      30.000-.Mar  1  '19-'37 

Debt  Dec.  31  1917— 

Total  debt $1,998,700 

Sinking  fund.  &c.  (sewer.)       449,563 

Net  debt 1,343,235 

Water  debt  (Included)...  161.000 
Water  sinking  fund  (lncl.)        111.090 

Assessed  val.,  real 34.715,900 

Assessed  val.,  personal.. x$5. 131. 997 

Total  valuation 39,847,897 

Tax  rate  (per  $1.000) $23.30 

Popn.  1910.  44.404;      1915.  48.907 

INT.  at  First  Nat.  Bank.  Boston. 


MANCHESTER. 

This  town  Is  In  Essex  County. 
Inc.   1645.     Population   1915.  2.945. 

Highway  Bonds. 
Is  K;     m    Nsiii.iioii    ...May  12  1919 

Sewer  Loan. 

4s  s-a    ISKK.000 1918-1928 

1105.000 1929-1943 

Water  Bonds. 
4s  '08  M-S  J$102.000c  ...191H-1934 

1       4.000c ...1035 

BOND.  DEBT  Jan  1  1918    $319 

Cash  balance 68,373 

ASMMed  val.,  real  estate.   0,520,270 

\ mowed  val.,  personal l,6il,208 

Total  valuation   1917 11,131.478 

Tax  rate  (per  $1,000)  1017.. .$13.50 

INT.  at  Old  Colony  Tr.  Co..  Bos. 

MANSFIELD  ~ 

This  town  Is  In  Bristol  County. 
Inc.  1775.     Population  1915.  5.772. 

Qeneral  Debt  Bonds. 
4s  J-D  $40.000 June  1922 

School  Bonds. 

4s '11     J-J     $28,000 1918-1931 

4s  '11  M-S  1.000c. Sept  1  '18-'21 
-'15         ...     13.000 1918-1930 

Lighting  Bonds. 
4s  '11     M-S  $16, 500c. Sept  1  '18  '34 

4s  J-D        7,000 Junel  1935 

4s  A-O     43.000. A&O  1  '33&'34 

4s  A-O     18.000.. Apr  1  '19-'37 

BOND.  DEBT  Apr  1918--  $169,500 

Sinking  funds 57.001 

Assessed  val..  real 3.687,660 

Assessed  val.,  personal 1,029,020 

Total  valuation  1917 4,716,680 

Tax  rate  (per  $1,000)  1917. ..$18.80 

INT.  at  First  Nat.  Bank.  Boston. 

MANSFIELD  WATER  SUPPLY  D. 

4s  '95     ...    $25,000 .-.1925 

4s  '03     ...       10,000 1933 

4s  "12  ...  6,000-Due$1.000yly 
4s  '14  J-J  63,000c-July  1  '18-'39 
4s  '15     F-A     27.000c.Aug  1   '18-'45 

4s  '16     M-S     13.000 1918-1931 

BOND.  DEBT  May  1918.  $144,000 
Value  of  taxable  property.  .  4 ,7 16 ,  680 

Population  in  1917  (est.) 5,500 

INT.  at  First  Nat.  Bank,  Boston. 

MARBLEHEAD. 

This  town  Is  In  Essex  County. 
Inc.  1649.     Population  1915.  7.606. 

Street  Bonds. 
4s  '11     M-N  $10.000c.May  1  *19-'20 

Electric-Light  Bonds. 
4s  '94     J-J     $50.000c.--July  1  1924 
4s  g  '09  M-N    14.000c.Nov  1  '18-'24 

Water  Bonds. 
4s  '89     M-N    $2.000c.May  1919 

4s  '90  J-J  14,250c.July  '18-'20 
3Hs'09  M-N  6.000 ..May  1  '19-'24 
4s  '10     M-N  17.O0Oc.May  1  '19'29 

4s  '88     M-N      2,500c 1918 

4s '92     J-D       5,000c 1918-1921 

4s  '95     J-J       15,000c 1919-1921 

4s  '11  M-N  3,000c. May  1  '19-'21 
4s  '12  M-N  14.000c.May  1  '19-'22 
4s  '16     J-D       9,000c-June  1  '19-'21 

School  House  Bonds. 

3Hs'03J-D    $12,000c 1918-1923 

4s  '06     J-D      16,000c.June  1  '19-'26 

4s '12     J-D     60.000 1918-1932 

4s  '13     J-D     30. 000c. June  1  '  19-33 

4s  '16     J-D    (16.000c. June  1  '19-'26 

l_5.000c.June  1  '27-'31 

BOND.  DEBT  Apr  16 '18    $323,000 

Water  debt  (included) 95,000 

Assessed  val.,  real ..10,276,000 

Assessed  val.,  personal...      822,576 

Total  valuation  1917 11,098, 576 

Tax  rate  (per  $1,000)  1917. ..$20. 00 

INTEREST  is  payable  at  Boston. 

MARION. 

This  town  Is  In  Plymouth  County. 
Inc.  1852.     Population  1915.  1.487. 

School  Loan. 
4s  '14     A-O     $8.000c.Apr  15  '19-'20 

Sewer  Loan 
3fis'06  s-a       $S,000..Jan  31  '19-'26 
4s '07     A-O       2,000-. Apr  29 '19-'26 

Water  Loan 
4Hs'08  J-J    877.000c. .Jan  1  '19-'38 
BOND.  DEBT  Dec  3i  '17-     $99,250 

Assessed  val.,  real 2,641,220 

Assessed  val..  personal 582,330 

Total  valuation  1917 3.223.550 

Tax  rate  (per  $1,000)  1917.. .$13. 20 

INT.  on  water  loan  payable  at  Old 
Colony  Trust  Co.,  Boston;  on  sewer 
loan  at  Wareham  Sav.  Bank;  on 
school  loan  at  Nat.  Bk.  of  Wareham. 


MARLBOROUGH. 

This  city  is  in  Middlesex  Co.   Inc. 
May  23  1890.  PoDula.  '15.  15,250. 
Sewer  Bonds 

J-J  $20,000c...  July  1  1918 
12. 000c.  .July  1  1929 
13,000c.  ..Nov  1  1933 
36,000cJuly  1  '18-'35 

9.000c-Aug  1 
/51,000c.  Apr  1 
1    1,000c. -Apr 
Street  Notes. 
4Ms'13  J-D     $7,200cJune  2 '18-'23 
Paving  Bonds. 


4s  '04 
4s 

4s  '10 
4s  '11 
4s  "16 


J-J 

M-N 
J-J 
F-A 
A-O 


•18-' 26 
"19-'36 
1  1937 


4s  '15 
4s  '15 


4s  '16     F-A 


"f-J 
J-J 


36,000c.Aug  2  '18-'35 

12,000c.July  1  "18-'23 

1.000c..  July  1  1924 

40.000cAug  1   '18-'25 

\  3,000c-.Aug  1  1926 

Water  Bonds 

4s  M-S  $30. 000c. -Sept  1  1921 

4s  F-A   150.000c -.Aug  1  1922 

4s  M-S     70.000c.  ..Sept  1  1924 

50,000c  ..July  1  1926 

20,000c  ..May  1  1930 

2.350 -- 

2,400c... May  1  1919 
City  Hall  Bonds 
4s  '05     J-J     $21,000c.July  1  '19-'24 
4s  J-J        4.000c.Jan  1   '19-'22 

School  Bonds. 
4s  '15     J-J     $36.000. .Aug  2  "18-'35 
City  notes  and  trust  fund.$31. 856. 02 
Police  &  Fire  Station  Loans 

4s  '08     M-N  $26.000 May  1  1927 

4s  '08     F-A        1.500 Aug      1918 

TOTAL  DEBT  May  1916    $682,866 

Sewer  sinking  fund 33.363 

Water  sinking  fund 202,291 


Is 

J-J 

4a 

M-N 

4s 

J-D 

is 

'11     M-N 

Assessed  val.,  real S8.739.ti2s 

\  ed  val      personal 2,404.782 

Total  valuation   1917 11. ill  no 

Tax  rate  (per  $1,000)   1916-.-$21  60 

int.  on  bonds  or  1915  and  1916  at 
Merchants'  Nat.  Bk.,  Boston;  others 
at  Wlnthrop  Nat.  Hank,  Boston. 
MAYNARD. 

This  town  is  In  Middlesex  Co.  Inc. 
Apr.  19  71.  Popula.  1915.  6.770. 

Water  Bonds 
4s  '89     J-J  S125.000cAr.Jan    1  1919 
BOND    DEBT  May  3  1918  $125,000 

Floating  debt 100,000 

Sinking  fund  (water) 117.619 

Assessed  val.,  real 3,333,540 

Assessed  val.,  personal 1,350.207 

Total  valuation  1917 4,683.756 

(Assessment  about  80%  actual) 
Tax  rate  (per$1.000)  1917.. ..$16. 60 

INT.  at  lnterrat.Tr.  Co..  Boston. 

MEDFORD. 


This  city  Is  In  Middlesex  County. 

Inc.  May  31  1892.    Pop'n '15,  30.021. 

Notes  Outstanding  Dec.  31  16— 


Due.         Amount. 

1923 $11,300 

1924 1.300 

1925 None 

1926 15.000 

1927 7.000 

1928 12.000 


"12     F-A    I 

4s  '14     M-N, 


Due.         Amount. 

1917 $40,900 

1918 53,339 

1919 50,800 

1920 30.900 

1921 10.000 

1922 21,600 


Total - $254,139 

War  Loan  Bonds. 

4Hs'17  J-D     $6,000cJune  1  '19-'27 

Play-Ground  Bonds 
4s  '03     M-N    $9. 000c. .May  1  1932 
22.500c..Aug  1  '18-'32 
10. 000c  Aug  1  '33-'  42 
2,500c-May  15  1919 
U0.000c.May  15  "20-24 
4s  '15     ...  600. -July  1  '18-'20 

4s  '15     ...  300 July  1  1918 

Public-Building  Bonds 
4s  '98     F-A  $80, 000c. -Aug  1  1918 
4s  '99     M-S     35.000c __Mch  1  1919 
4s  '16     J-J     190,000c  Jan   3    '18-'36 

Department  &  Equip.  Bonds. 
43_s'17  J-J     ($2,900c.--July  1  1918 
1   6,800c.July  1  '19-'22 
Water-Works  Bonds 
4s  "94     J-J     $15,000cJan    1 
25.000c-.Oct 
25.000c.  ..Dec 
4,000-.-  July 
30,000- -July  1 
26,000c  ..July 
Sidewalk  Bonds 
4s  '11      F-A     $2,000c.Aug  1 
4s  '15     ...         1,200,-Oct   1 
.s  -.-         4.000.-Sept  1  '18-'19 

4s  '16     J-D     12,000cSept  1  '18-'21 

Sewer  Bonds 
4s 

4s  '94 
4s  '94 
4s  '95 
4s  '96 
4s  '96 
4s  '09 
4s  '09 
4s  '10 
4s  '11 
4s 
4s  '13 

-S 


4s  '94 
4s  '94 


A-O 
J-D 


4s  '97     J-J 


'19-'22 
1  1919 
1  1922 
1  1918 
'20-'21 
1  1923 

•18-'19 

'18-'20 


J-J 
A-O 

F-A 

J-J 

J-J 

M-N 
M-S 
M-S 
M-S 

M-N 


'07 
'08 
'11 


F-A 

M-S 


-s  '12 


12     J-J 


4s  '14 
4s  '15 


'15 
'15 
'16 


J-J 
J-D 


A-O 


4s  "16     M-S 

4}.s'17  J-D 
4s  '16  A-O 
4s  '16     A-O 


$7, 800.. Sept  1  '18-'32 

10. 000c...  July  1  1924 

10,000c  ..Oct    1  1924 

120.000c.Aug   1  '18-'23 

20.000c..  July  1  1925 

41,000c  ..July  1  1926 

5,000c  ..May  1  1939 

5.000c. ..Sept  1  1939 

15, 000c... Sept  1  1940 

5.000c... Sept  1  1941 

7,500.-Feb  1  '19-'33 

13 .000. -Nov  1  '18-'43 

13.500--Dec  1  '18-'44 

Highway   Departmental   Equip. 

4s  '16     A-O    ($2. 500c Oct  3  1918 

1  1,800c Oct  3  1919 

School-House  Bonds 
4s  '03     M-N  $45.000c..May  1  1922 
M-N    14.000c... May  1  1927 
95, 000c...  Aug  1  1928 
j48,000c..Sept  1  '18-'29 
1   6.000cSept  1  '30-'31 
(10,000- -Sept  1  '18-'27 

1       500 Sept  1  1928 

13.500-.July  1  '18-'26 

(75 ,000c.  Jan   1   '19-'33 

\88.125c.July  1  '18-'32 

19.750c.Jan  1  '19-,34 

(24. 000c  June  1  '18-'25 

116,000c  June  1  '26-'35 

2,000. .Sept  1  '18-'25 

1,500. .July  1  '18-'20 

59,400. -Oct  2   '18-'35 

2.300 Oct    2  1936 

12,000c.Mar  15  '19-26 

10.000c.Mar  15  '27-36 

5,500cJune  )  '19-'29 

2,000c.Oct   2   '18-'21 

2.000cOct  10  \8-~21 

Park  Bonds 

4s  F-A  $12,000c&r.Feb  1  1930 

4s  J-J      20,000c&r.July  1  1932 

4s '02     M-N    27.000r. ..Nov  1  1932 

Street  and  Drainage  Bonds. 
4^s'17  J-J    $22,500cJuly  1  '18-'22 
Street-lmpt.  Bonds. 

$2,400.-June  1  '19-'20 

4.700-.NOV  1  '18-'20 

11, 900.  .July  1  '18-'24 

6,300,-Aug  3  '18-'26 

/   8.000- -Sept  1  '18-'25 

1      600 Sept  1  1926 

23.200c.Mar  1  '19-'26 
9,000c  Aug  1   '18-'26 
Drainage  Bonds. 

4s  '12     _..         $500 July  1  1922 

-s  ...       16.000. .July  1  '18-'27 

4s  "16     M-S    lO.OOOc.Mar  1  '19-'38 

Fire  Department  Bonds. 
4s  ...      $9.000. .July  1  '18-'32 

4Hs'17  A-O     34,000c.Apr    1  '19-'35 

Stable  Bonds 
4s '04     J-D   $15.000c  ..Junel  1924 

Municipal  Loan  Bonds 
4s  '13     J-D  $3(),0OOc..Dec  1   "18-'23 

4>_s'14  ...      48.000 

-s  ...        5,400.-July  1  '18-'19 

4s  '15     ...      2.100--Oct   1   '18-'20 

TOTAL  DEBT  JAN.   1   1917— 

Inside  limit _ $1,181,439 

Sinking  funds. 507,970 

Outside  limit 1,168,000 

Sinking  funds 497,977 

Assessed  val.,  real 31,372,350 

Assessed  val.,  personal 2,123,050 

Total  valuation   1917 33.495.400 

Tax  rate  (per  $1,000)  1916 $19.80 

INT.  at  Shawmut  Nat.  Bk..  Boat 

MELROSE.     

This  city  Is  In  Middlesex  County, 
Inc.  a  town  1850;  city  Jan  1  1900. 


4s  '15 
4s  '15 
_s 

4s  '16 
4s  '16 

4s  '16 
4Hs'l 


F-A 
M-S 

M-S 
F-A 


Auditorium  Bonds. 

4s    11     J-J     S28.000c.July  1  '18-'31 

Park  Bonds. 
4^s'llM-N    $4 .000c. Nov  1  '18-'21 
4s  '12     J-D       4.000. -Dec  1   '1V21 

Refunding. 
4s  -..    $24.000 1918-1929 

School-House  Bonds. 
3>*8'09  M-S  $78.000c..Mar  1  1929 

Sewer  (Outside  of  limit). 
4s  '94  J-DSlOO.OOOc&rJune  11924 
4s  '95  J-D  lOO.OOOc&rJune  1  1925 
4s  '96  J-J  50 ,000c... July  1  1926 
4s  '05  J-J  10,000c. .July  1  1935 
4s  '07  J-D  10.000c. .Junel  1937 
4s  '07  J-J  10.000c... July  1  1937 
4s '08  J-D  10. 000c... Junel  1938 
3  Hs'09  J-D  10.000c. .  .June  1  1939 
4s '10  A-O  10.000c. .Apr  11940 
4s  '11  M-N  lO.OOOc.M&N  1  1941 
4s  '12  J-J  10.000c. -July  1  1942 
4s  '13  M-S  8 ,000c Sept  1  '18-'33 
4s  '14     M-N     9. 000c... May  1  1934 

Sewer  (Inside  of  Limit) . 
4s  '15     M-N      S.500cMay  1  '18-'35 
.s  F-A     10.000 

Sidewalk  Notes. 
4s  '17     A-O  $10.000.. Apr    1  'lS-'22 

Surface  Drain.  (Outside  of  limit) . 
4s  '02  J-J  $100. 000c. .July  15  1932 
4s '09  M-N  5. 000c... Nov  1  1919 
4s  *10     J-J         5.000c... July  1  1920 

4s  '13     M-S     10,000 Sept  1  1923 

4s  '13  M-N  7.500c.May  1 '19-'34 
4s  '15  A-O  K.OOOcApr  1  '19-'35 
4s  '15  ...  4,000--Nov  1  'ls-'25 
4s  '16  J-D  13.000c.June  1  'U-'31 
4s  '17     A-O       4.500c_Apr    1  '19-'37 

Water-Works  (Outside  of  limit) . 
4s  M-S  535. 000c. .Mch  1  1918 

4s  J-J      38, 000c. .July  1  1925 

4s  F-A     10. 000c. -Aug  1  1922 

4s  F-A       5.000c.  .Feb   11923 

3  Hs'09  J-D  /26,000c.  June  1  '19-'31 
I  1.000c  ..Junel  1932 
4s  '10  M-N  2. 000c. May  1  '19-'20 
4s  '12  J-J  S.OOOcJuly  1  'l8-'22 
4s  '13  J-D  3,000c.Dec  1  '18-'23 
4s  '13  M-S  7,000. -Sept  1  '18-'23 
4s '14  M-N  6,200.. May  1 '18-'24 
4s  '15  J-D  2, 000c May  1  '18-'20 
4s  '16  J-D  X.OOOc.June  1  '19-'26 
4s  "17  A-O  S.OOOc.Apr  1  "19-'22 
BOND.  D'T /Outside limit  $736,000 
Apr  1   1917- Unside  limit-       137.500 

Note  debt  (additional) 102,950 

Sinking/ Inside  limit 10.308 

funds \Outside  limit 385.212 

Borrowing  capacity 197, 98 1 

Assessed  valuation,  real-. 17. 242. 750 

Assessed  val..  personal 1.556.000 

Total  valuation  1917 18,798.750 

Total  tax  (per  $1,000)  1916 -.$22.00 
Pop'n    1910,    15.715;    1916,    17.314 

INT.  at  Nat.  Shawmut  Bank, 
Boston,  or  Melrose  Tr.  Co.,  Melrose. 


MERRIMAC. 

This    town    Is    In    Essex    County. 
Incorporated  1876. 

Water  Bonds 
4s  04     J-J    $52 ,500c July  15'18-'32 

Electric-Light  Bonds 
4s  J-J       $4,500cJuly  15  '18-26 

BOND.  DEBT  Apr  10  '18-     $57,000 

Floating  debt- 12,200 

Assessed  valuation,  real 1,405,530 

Assessed  val'n,  personal 163,649 

Other  assessable  property.  13.538 
Tot.  val.  1917  (70%  act.). 1.582. 717 
Tax  rate  (per  $1,000)  1917---$26.50 
Pop'n  1915,  $2,101;  1917  (est),  2,300 

INT.  at  First  Nat.  Bank.  Boston. 


Inc. 


METHUEN. 

This  town  Is  In  Essex  County. 
In  1725.     Popn  1915.  14,007. 

Water  Bonds; 
4s  M-N$100, 000c. -May  1  1924 

4s  F-A     20.000c 1917-1924 

4s  A-O     25,000c. -Oct    11925 

4s  F-A     25,000c  ..Feb   1  1928 

4s  J-D     25,000c. .Dec   11930 

Is  I  A-O     23.000 1917-1940 

is  '10  J-D  20.675c. . Dec  1  '18-'33 
4s  '15  J-J  I8.000c.July  1  '18-'20 
4Hs'17  M-S      3,000c.Sept  1  '18-'32 

Scvvcr  Lo3n 

3Hs       J-J    $25,000 July  1  1932 

4s  J-J        4,400 1920 

Highway  Bonds. 
4^s'17  F-A  $16, 000c. Aug  1   '18-'21 

School  Bonds 

4s  '10     F-A/$32,000c.Aug  1  '18-'25 

1    15,000cAug  1  '26-'30 

4s  '16     M-S     16.000c.Sept  1  '18-'34 

4Ks'17  M-S    30.000c.Sept  1  '18-'32 

School-House  Notes 

3Hs        J-D      $5,000 1921 

4s  J-J        3.500 Jan    1  1925 

4s  M-S       5,000 Mch  1  1925 

4s  F-A       4.500. 1918 

4s  J-J       13.000. ..Jan  '21  &  '22 

4^s'13  ...      30.800 1918-1931 

4s  '14  J-J  2S,000--July  1  '18-'31 
TOT.  BD.  DT.  Sept  17  '17    $513,400 

Water  debt  (incl.) 240.500 

Sinking  funds 4,000 

NET  DEBT  Sept  17 '17--  268,900 
Assessed  valuation  1916.-10,306.516 
Total  tax  (per  $1,000)  1914---$20.70 

INT.  on  bonds  at  First  Nat. Bank, 
Bos.;  on  notes  at  City  Treas.  office. 

MIDDLEBOROUOH. 

This  town  Is  in  Plymouth  County. 
Inc.  In  1669.     Pop.  1915.  8.631. 

Railroad  Loan 
4s  '91     M-N    $5,000c.-Nov  1  1918 

Light  Bonds  ..,».«, 

4s  '93     M-N  $22, 000c. Nov  1  'lS-'23 

s  ...         1,500c. .Nov  1  1918 

4s  '06     F-A   /  15,000cNov  1  '24-26-27 

\  5. 000c. .Nov  1  1925 

School  Loan 
4s  '06     M-N  $15.000--Nov  1  'lS-'26 
Permanent  debt  Jan  1  1918    $63,350 

Temporary  loans 45.000 

Assessed  valuation,  real 4.096,345 

Assessed  val'n,  personal —    807,450 

Total  valuation  1917 4,903,795 

Tax  rate  (per  $1,000)  1916.  ..$21.30 

INTEREST  on  light  bonds  payable 
In  Boston;  on  railroad  loan  In  Salem; 
I  on  other  loans  In  Mlddleborough. 
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MIDDLESEX  COUNTY. 

County   seat   is   Cambridge.     In- 
corporated 1643.    Popn  '15.  733.624. 

Notes 
4s  '13     J-D  $25,000. .Dec  1  '18-22 
4s  '14     J-D       7,000.. Dec  1  '18-'24 

Building  Bonds 
4s  J-D  $70,000c..Dec  1 '18-'21 

Court-House  Bonds 

4s  J-D   $  150,000c. Dec  1  '18-'32 

_s  J-D        18,000c 1918-26 

BOND.  DEBT  Jan  1  '18      $238,000 
Note  debt  (additional)..  32,000 

Assessed  valuation,  real. 658, 088, 551 
Assessed  val'n,  personal.109.785,806 

Total  valuation  1917 767,874,357 

INT.  at  Beacon  Tr.  Co..  Boston. 


MILFORD. 

This  town  Is  In  Worcester  County. 
Inc.  1780.     Population  '15,  13.684. 

Cemetery  Notes. 
4Ms        M-N  $1,243. ..Nov  27  1918 

Sewer  Bonds 

4s  '06    A-O$133.000 1918-1936 

4s  '08  M-N  32.000c. Nov  1  "18-'33 
4s  '11     A-O     18.000c. Oct   1   "18-'26 

School  Notes 

3  Ms  M-N  $10,000. -Nov  1  '18-'19 
4s  M-S      9,000. .Sept  1  '18'26 

4s  J-J         9.000. .July  7  '18'26 

[30.000c.Nov  1  '13-'23 
4s  '15     M-N{  28,000c. Nov  1  '24-'30 

ll5.000c.Nov  1  '31-'35 
BOND.  DEBT  Apr  8  '18.     *256,000 

Notes 36,486 

Assessed  valuation,  real..  8,032,053 
Assessed  val'n,  personal..  2,218.937 

Total  valuation  1917 10.250.990 

Total  tax  (per  $1,000)  1917.  --S21  00 
INT.  on  4s  at  Nat.  Shawmut  Bk.. 
Boston;  at  Milford  Sav.  Bank  and 
Old  Colony  Trust  Co.,  Boston;  on 
3 Ms  and  3 Ms  at  Milford  Sav.  Bank. 


BOND.  DEBT  Apr  6 '18         $43,367 

Floating  debt 20,000 

Assessed  value,  real  estate.4,683,285 
Assessed  valuation .pers'l .  .    679,165 

Total  val.  '17  (actual) 5.362,450 

Tax  rate  (per  $1,000)  '17 $17.00 

Pop.  '15,  3,166;  '17  (est.).  3,166. 
INT.  is  payable  in  Boston. 

NATICK. 

This  town  is  in  Middlesex  County. 
Inc.  Feb.  19  1781.  Popn '15,  11.119. 

High  School  (Int.  at  Treas.  office) . 
4s    12     J-J    $82.500--July  1  '18-'32 

Sewer  Notes  (Int.  at  Treas.  office). 
4s  J-J    $72,265 1919-1941 

Water  Notes  (Int.  at  Treas.  office) . 
4s  J-J    $43.600 1919-1938 

Sewer  (Int.  at  Treas.  office). 
4s  J-.T  $  150.000  July  1  -'20-25-6 

4s  J-J      25.000.  ..July  15  1926 

Water  (Int.  at  Treas.  office). 
3  Ms       A-O  $85,000.  ..Oct  1  '18-'29 
4s  J-J       15.000.. Jan  1  '30&'31 

Debt  April  1  1918. 

Water  debt $143,600 

Slnkingfund 19.017 

Net  water  debt $124,583 

Sewer  debt $247,265 

Sinking  fund 48.138 

Net  sewer  debt 199,127 

Net  general  debt  - 5  J  ,090 

High-school  debt 82,500 

Total  net  debt  of  town $457,300 

Assessed  valuation,  real. .$6,839,975 
Assess,  val.  (abt.  80%  act)  1,046,725 

Total  valuation  1917 7.8*6.700 

Total  tax  (per  $1,000)  1917.  ..$25. 00 


MILLBURY. 

This  town  is  In  Worcester  County. 
High-School  Bonds. 

4Ms'13  M-S  S39.500 1918-1933 

BOND.  DEBT  Apr  1918. .     $39,500 

Note  debt  May  1917 6,700 

Assess .  val .  bank  stocks 50 ,  006 

Total  valuation  1917 3,37t>,539 

Assessed  val'n,  personal 1,178,589 

Total  valuation  1917 3,379,539 

Tax  rate  (per  $1,000)  1916-— $20.00 
Population  1910,  4,740;  1915. .5,295 


MILLERS'  FALLS  WATER  DIST. 

Organized  Mar.  18  1896. 
BOND.  DEBT  Apr  23  '18-     $55,000 

Sinking  fund 22.364 

Assessed  valuation  1918..-1, 107,370 

Tax  rate  (per  $1,000) $3.00 

Population  1918  (est.) 1,800 


MILLIS. 

This  town  is  in  Norfolk  County. 
Incorporated  Feo.  24  1885. 

4s  ...  $30,000 Dec  1  1925 

BOND.  DEBT  Jan  1  1918       $30,000 

Floating  debt 45.360 

Sinking  fund  (water) 25,929 

Assessed  value,  real  estate.1,215,595 
Assessed  valuation,  pers'l..  266,337 
Total  assessed  val'n  191 7 ,.1.481,932 
Tax  rate  (per  $1,000)  1917. ..$22 .00 
Pop.    '15,    1,442;   '18    (est.),    1,600. 


MILTON. 

This  town  Is  In  Norfolk  County. 
Inc.  1662.  Population  1915,  8.600. 
Park   bonds $5,000 

School  Loan 
3Ms'09  M-N  $63.000— Nov  1  '18-'29 
4a  '16     M-N195.000 1918-1926 

Library  Bonds 
4a  ...    $12.500 1918  1922 

Sewer  Bonds 
4s  ...    $24,000 

Water  Bonds 
3^3        F-A$150.000o._Augl '18-'32 
BOND.  DEBT  Apr  1918-     $494,500 

Assessed  valuation,  real 15,688 ,250 

Assessed  val'n,  personal..  2,146.353 

Total  valuation   1917 .7,834,603 

Tax  rate  (per  $1,000)  1917. -.$16  00 
Population  1915,  8,600;  1917,  9.129 

INT.  on  school  3M8  of  1909  at  Old 
Colony  Trust  Co.,  Boston;  other 
loans  at  First  Nat.  Bk..  Boston. 


MONSON. 

This  town  is  in  Hampden  County. 

Water-Works  Bonds. 
4s  M-S  SI 5. 000c 

($3,000  yearly  on  Sept.  1.) 

School-House  Notes. 

4s  J-D   $18.000c 

(52,000  yearly  on  June  1.) 
BOND    DEBT  Jan  1  1918.     $33,000 

Note  debt  (additional) 18,000 

TOTAI,  DEBT  Jan  1  1918. 

Assessed  valuation,  real 1,45ft, 965 

Assessed  val'n.  personal 38]  ,453 

Total  valuation  1917 .1.832,418 

Total  taxrato(per  $1,000)  '17. $21. 80 
Population  in  1915 5.004 

INT.  payable  at  Monson  National 
Bank,  Monson. 


NANTUCKET. 

A  town  In  Nantuckot  County. 

First  incorporated  in  1671   by  the 
Province  of  New  York  under  name  of 
Sherburn;  on  June  22   1695  was  in- 
irateid    by    Provlnco  of  Massa- 
chusetts as  town  of  Nantucket. 

Beach  Purchase  Bonds. 
4s  Nov  $366.66 Nov      1918 

Sower   Bonds. 

4s  M-S    *2.000r 

5s  M-S     11.375r.Sept  1  '18-'24 

General   Bonds. 
48  F-A  $l(),000r.Aug  1   '18-"22 

4Ms        F-A     12.000r.Aug  1   '18-'23 

School    Bonds. 
4s  J-J  «  $9.000r.July  15'18-'26 

4s  Oct        7,000r..Oct    15  1917 


NEEDHAM. 

This  town  Is  in  Norfolk  County. 
Inc.  1711.    Population  '15.  6,542. 

Library  Bonds. 
4s  M-S    $8.500 1918-1934 

Water  Debt 

4s  M-S  $32,000 1918-1933 

4s  M-S    -10,000 1918-1924 

4s  M-S    86,000 1918-1937 

4s  M-S    27,000 1918-1944 

Refunding  Bonds. 

3Ms       M-S  $21,000 1930-1932 

4s  M-S     69,000 1933-1944 

Town-Hall  Bonds 
Is  M-S  $12.500r 1918-1922 

School  Bonds 
4s  J-J    $37, 500. Dec  31  '18-'25 

4s  J-J       38,000 1918-1934 

4s  J-J         7.500 1918-1932 

BOND.  DEBT  Dec  31  '17.  $352,000 

Water  debt  (incl.) 188.000 

Assessed  valuation,  real 7,948,550 

Assessed  val'n,  personal 1,209,105 

Total  valuation  1917 9,158.655 

Total  tax  (per  $1,000)  1917.  ..$19.80 

INTEREST  coupons  are  payable 
at  Boston  Safe  Deposit  &  Trust  Co. 


4s  '14     J-J 


4s  '14 


NEW  BEDFORD. 

This    city    is    In    Bristol    County. 
Inc.  Mar.  9  '47.    Pop'n  '15,  109,568. 

City  Improvement 
4s  g  '08  J-J  18,000.  .r.  July  1  1918 
4s  '08  M-N  2,000r...Nov  1  1918 
3Ms'09J-J  52,000r_July  1  '1X-'19 
4s  '09  F-A  2,000r.Aug  1  '18-'19 
4s  '10  M-S  42.000r.Mch  1  '19-'20 
4s  '10  J-D  S.OOOr.June  1  '19-'20 
4s  "10  J-J  50.000r.  ..July  1  1920 
4s  '10     A-O     50,000r...Oct    11920 

Municipal  Loan  Bonds 
4s  '11  M-S  $57.000r--Mch  1  '19-'21 
4s  '11  J-D  24.000r.June  1  '19-'21 
4s  '11  J-J  15.000r.July  1  '18-'21 
4s  '12  M-S  60.000r.-Mch  1  '19-'22 
4s  '11  J  J  16.000r..Jan  1  '19-'22 
4s  '11  M-N  10.000r.Nov  1  '18-'21 
4s  12  M-N  60,000r.May  1  '19-'22 
4s  '11  A-O  4.000r..Oct  1  "18-'21 
4s  '12  F-A  10.000r.Aug  1  '18-'22 
4s  '12  M-S  25.000r.Sept  1  '18-'22 
4s  '12  M-N  20,000r.Nov  l'18-'22 
4Ms'13  F-A  48,000r.Aug  1  '18-'23 
4Ms'13  M-S  66,000r.Sept  1  '18-'23 
5s  '13  M-S  225,000r.Mar  1  '19-'23 
4s  '13  M-N  18.000r.Nov  1  '18-'23 
4s  '13  J-D  48,000r.Dec  1  '18-'23 
4s  '13  F-A  12.000r.Aug  1  *18-'23 
4s  '16  ...  J  9.000..May  1  '19-'21 
U0.000.-May  1  '22-'26 

Cemetery  Bonds. 
4s  '14     A-O    $6,000r.Apr  1    '19-'24 

Trust  Fund  Bonds. 
4s  '14     M-S    $85.000rMar  1  '19-'29 

Bridge  Bonds 
4s  '07     J-J  $777,O00r...Jan    11957 
4s  '10     A-O  J  4,000r..Oct  1  '18-'19 

\ 21. OOOr Oct'20-'40 

4s  '13  M-N  5.000r...Nov  1  1918 
4s  '15  M-S  16,000r.Mar  1  '19-'34 
4s  '15     F-A     10.000r.Aug  1  '18-'27 

High-School  Bonds 
3HK'05J-J  $100.000r...July  1  1925 
3Ms'10J-J  60,000r...Jan  '19-'30 
4s  '11  J-J  G5.000r.Jan  1  '19-'31 
4s  '11  J-J  70,000r.July  1  '18-'31 
4s  '12  J-J  7O.000r._Jan  1  '19- '32 
48  '12     J-D     35,000r.June  1  '19-'32 

Sewer  Bonds 
4s  '95  A-O  $58.000r...Apr  11925 
4s  g  '97  M-S  69,000r.  ..Mch  1  1927 
3Mg'98F-A  35,000r...Feb  11928 
3Mg'99F-A  33.000r-__Feb  11929 
3Hg'02M-S  30.000r.  ..Mch  1  1932 
4s  g  '03  J-D  30,000r.  ..Deo  1  1933 
4s  g  '05  J-J  62.000r.  ..July  1  1935 
48  g  '07  A-O  160.000r_.Oct  1  '18-'37 
4s  '10  J-D  41.000-.Doc  1  '18-'46 
-1  '.s'10  J-D  124,000--.luno  1  '18-'47 
4s  '11  M-N  115.000r.May  1  "19-'41 
4s  '11  J-D  1 16.000r._Deo  1  '18-'21 
\60.000r__Dec  1  "22-'41 
4s  '12  J-D  205.000r.June  1  '19-'42 
4s  '12  M-S  80.000r.Sept  1  '18-'42 
Is  12  J-D  120.000_.June  1  '19 -12 
Is  13  M-S  SO, (l(K)r_  Mar  1  '  I  0-13 
1  i  M-S  130.000r.Sopt  1  '18-'43 
4s  13  J-J  /24,000c.  July  1  'l8-'23 
130, 000c. Juiy  1  '24V33 
4  Ms' 13  J-J  30.000c. July  1  '34-'43 
4s  '18  J-D  / 4  1,000c. Juno  1  '19-'23 
...  .,0  .  --.  \60.000c.June  1  '24-33 
4  Ms  13  J-D  60,000c. June  1  '34-'43 
4s  '14  A-O  /32.000r.Apr  1  '19-:u 
lll0.000r.Apr    1  '35-14 


/34,000r.July   1  '18-'34 

100, OOOr. July  1  '35-'44 
J-D    /28,000c. Dec    1  '18-'24 

\56,000c.Dec  1  '17-'44 
4s  '15  M-S  108,000r.Mar  1  '19-'45 
4s  "15  M-S  27.000r.Mar  1  '19-'45 
4s  '15  A-O/  9,000r._Oct  1  '18--20 
I  50.000r._Oct  1  '21-'45 
4s  '16  M-S  140,000r.Mar  1  '19-'46 
4s  '16  ...  46,000--Apr  1  '19-'46 
4s  '17     A-O     48, OOOr. Apr    1  '19-'47 

4s '16     F-A     48,000 1918-1946 

4s  '17     ...    J36.000__.Jan  1  '19-'36 

11 1.000-..  Jan  1  '37-'47 
4Ms'17  F-A     30.000-.Aug  1  '18-'47 

Wharf  Bonds 

4s  g  '97  M-N  $52,000r...May  1  1927 
4s  '11     A-O       6.000r..Apr  1  '19-'21 

Park  Bonds 
4s  '92     A-O$100.000r...Apr   1  1942 
3Mg'01  J-J      28,000r...July  1  1951 
4s  '07     J-J       72,000r.  ..Jan    11957 
4s  '14     A-O     26.000r_Apr   1    '19-44 

Macadam  Bonds. 

4s  '14     A-O  $10.00T)r Apr  1 1919 

4s  '14  A-O  4,000r_.Oct  1  '18-'19 
4  '15  M-S  40.000r__Mar  1  '19-'20 
4s  '16  __-  30,OOOr.June  1  '19-'21 
4s  '17  A-O  40, OOOr. Apr  1  '19-'22 
4s  '17  J-J  20,000.  .July  1  '18-'19 
4Ms'17  F-A  25,000-.Aug  ±  '18-'22 
4Ms'17  M-S  25,000_-Sept  1  '18-'22 
4Ms'17  M-N     5,000- -Nov  1  '18-'22 

School  &  Public  Bldg  Bonds 
3Mg*99F-A  $30,000r...Feb  11919 
3Mg'99  J-D  200,000r.  ..June  1  1920 
3Mg'02M-S  65,000r.  ..Mch  1  1922 
3Mg'03F-A  120,000r..-Feb  11923 
4s  g  '03  J-D  50, 000r.. -Dec  11923 
4s  g  '05  J-D  16.000r._Dec.il  '18-'25 
4s  g '04  J-J  35.000r..Julyl'18-'24 
4s  g  '05  J-J  21, OOOr. .Jan  1  '19-'25 
4s  g  '05  J-J  21. OOOr.  ..July  1  1925 
4s  g  '08  J-J  165.000r..July  1  '18-'28 
4s  '10  J-D  60,000r.June  1  *19-'30 
4s  '11  J-J  /  12,000r..Jan  1  '19-'21 
I  30.000r..Jan  1  '22-'31 
4s  '11  J-J  91. 000r.. Jan  1  '19-'31 
4s  '10  J-D  14, OOOr. --Dec  11930 
4s  '12  M-S  J90.000rSept  1 '18-'27 
\40.000r  Sept  1  '28-'32 
4s  '14  F-A  6.000r_.Feb  1  '19-'24 
4s  '17  A-O  $37, 000. .Apr  1  '19-'37 
4Ms'17  M-S  150,000--Sept  1  '18-'37 

Rifle  Range  Bonds. 
4s  '16     ...      $8,000.. May  1 '19-'26 

Water  Loan 
4s  '94     A-O$120, 000r.. .Apr    1  1924 
4s  g  '94  A-O  2OO.O00cr.Dec   15  1924 
4s  g '96  A-O  400.000cr_.Apr   1  1926 
4s  g '97  J-J    6OO.O00cr.-Jan    11927 

3  Mg'00  J-D  48.000r.  ..June  1  1930 
4s  '10  J-D  HO.OOOr.June  1  '19-'40 
4s  '10  M-S  69,000r.Sept  1  '18-'40 
4s  '11     M-N  115.000r.May  1  '19 '41 

(54,000r_May  1  '19-'27 

4s  '12     M-N{50,000r_May  1  '28-'37 

120. OOOr.  May  1  '38-'42 

Fire  Department  Bonds. 
4s  g  '07  M-N  $20. OOOr.  ..May  1  1927 
4s  '16     M-S  126.000r.Mar  1  '19-'39 
4s  "17     M-S  $28,000.-Mar  1  '19-'22 
4Ms'16  J-J      40,000-.July  1  '18-'37 

Highway  Bonds. 

($13, OOOr.. -Apr  1  1919 
4s  '14  A-0\  60.000r„ Apr  1  *19-'24 
4s  '14  A-O  14,000r__Oct  1  '18-'24 
4s  '14  A-O  /  3,000r..-Oct  1  1918 
ll2,000r..Oct  1  '19-'24 
4s  '15  M-S  84,000r.Mar  1  '19-'25 
4s  '15  J-J  18,000r.July  1  '18-'25 
4s  '15  M-S  (10.000r.Sept  1  '18-'22 
1  3.000r.Sept  1  '23-'25 
4s  '15  A-O  24,000r..Oct  1  '18-'25 
4s  '14  J-J  35,000r.July  1  '18-'24 
4s  "16  ...  160.000_.Apr  1  '19-'26 
4s  '16  ...  40,000.. May  1  '19-'26 
4s  '17  A-O  90,000r..Apr  1  '19-'27 
4s  '17  J-J  100,000. -July  1  '18-'27 
4Ms'17  F-A  100,000--Aug  1  '18-'27 
5s  '18  F-A  100,000_-Feb  1  '19'28 
4s  "16  M-N  25,000. -Nov  1  '18-'26 
4Ms'17  M-N   10.000- -Nov  1  '18-'27 

Municipal  Building  Bonds 
Ms'09  J-J  $60,000r.July  1  '18-'29 
4s  '10  J-D  60.000r.June  1  '19-'30 
4s  '10  M-S  65,000r.Sept  1  '18-'30 
4s  '11  M-N  52,000r-May  1  '19-'31 
4s  '15  M-S  6.000r.Sept  1  '18-'23 
4s  '16     ...      49,000--Mayl   '19-36 

Library  Bonds 
3Hs'09  J-J    $55,000r..Jan  1  '19-'29 
4s  '10     J-J       60. 000r_. Jan  1  '19-'30 
4s  '10     M-S     47.000r.Sept  1  '18-'30 

Street  Widening  Bonds. 
4s  '13     M-N$416,400c.Novl'18-,33 

Police  Bonds. 
4s  J-J    $47,000r...July  '18-'36 

Police  Station  Bonds. 
4Ms'16  ...  $150,000. -July  1  '18-'37 
4Ms'18  M-S      5,000--Mar  1  '19-23 

Department  Equipment  Bonds. 

4  Ms' 17  J-J  $15,000. -July  1  '18-'22 
4Ms'17  F-A       4,500..Aug  1   '1S-'21 

Military  Equipment  Bonds. 
4 Ms' 17  M-S     $5.000- -Sept  1  '18-"22 
4Ms'17  J-D       2,500 Dec  1   1918 

INTEREST  on  coupon  bonds  pay- 
able at  the  office  of  the  City  Treas.; 
registered  bonds  by  check. 
DEBT  STATEMENT  APR.  1  1918. 

Bonded  debt $10,352,0  0 

Sinking  funds 1.915.000 

Net  debt 8,437.000 

Water  debt  (lncl.  above).  1,802.000 
Water  sk.  fd.  (lncl.  above)  268.679 
Other  debt  exempt  from 

statutory     limit.,     lncl. 

above  0.991.000 

Borr.  capac 175. GOG 

Assessed  val.,  real 75.GG7.225 

Assessed  val.,  personal 38,000,346 

Total  val.  1917 113,667-570 

Value  of  city  property  '17. 15,496,386 
Tax  rate  (per  $1,000)  1917 $2300 

The  water,  park,  bridge  (except 
1915),  hlgh-sch..  library,  municipal 
bldg.  and  wharf  bonds.  sewer 
bonds  of  07.  '01.  '02.  '03.  '14  and 
$120,000  of  1915.  school  bonds  of 
1904.  "05.  '08.  '10.  '11  and  12 
street-widening  and  trust  funds  and 
pollco-statlon  and  englno-houso  bonds 
are  authorized  outside  the  debt 
limit. 


NEWBURYPORT. 

This  city  Is  In  Essex  County.  Inc. 
June  1851.     Pop'n  1915,  15.311. 

Police-Building  Bonds 
4s  '11     M-N  $l*,000c.May  1  '19-'26 

Water  Bonds  (outside  limit) 
3Ms'04  J-D  $188. 000c.. June  '18-'34 
4s  '08     J-J        3.000c&rJ'ly  1  '18-'38 
4s  ...         8,000.. . Dec  1  '18-'21 

4Ms'14  A-O   (27.000.-Oct   1    "18-'44 
U5.000.-Oct  1   '17-'19 

Pleasant  St.  Bonds. 
4s  '12     J-D     $5.000c.Dec  2  '18-'22 

School  Bonds 
3  Ms       J-J    $35,000c&r.  July  1  1922 
3  Ms       J-D     50.000c. -.Dec   1  1923 
4s  '10     M-N    16,000c.Nov  1  '18-'25 

Refunding  Bonds 
3Ms'08  M-S    $4, 000r_. .Sept  1  1918 
4s  '09     M-N    62,000c.  .-Nov  1  1924 
3Ms        ...        9,500.-Mch  1  '19-'20 

Sewer  Bonds  (outside  limit). 
4s  M-S  $65, 000c... Sept  1  1919 

4s  M-N    35,000r.. . Nov  1  1919 

4s  A-O       7,500r...Oct    11919 

3  Ms  M-S  46, OOOr.  ..Sept  1  1931 
City  Debt  Dec  30  1916 — 

Inside  limit $151,750 

Outside  limit 530,500 

Sinking  funds 209,603 

Borr.  capac.  within  limit.  203,926 
Assessed  valuation,  real..  8,274.950 
Assessed  val'n,  personal..  3,053.971 

Total  valuation  1917 11,328,921 

Tax  rate  (per  $1,000)  1916--.$19.20 

INT.  at  City  Treasury,  at  Ocean 
Nat.  Bank  and  American  Trust 
Co.  of  Boston. 


NEWTON. 

This  citv  is  in  Middlesex  Co.    Inc. 
June  2  1873.    Pop'n  1915,  43.113. 

♦Water  Loans 
4s  '88  ...  $100.000c&r.Oct  1  1918 
4s  '90  A-O  250.000c&r.Apr  1  1920 
4s  '91  A-O  100,000c&r.Apr  1  1921 
4s  '92  ...  100,000c&r.Apr  1  1922 
4s  "93  F-A  50, 000c... Aug  1  1923 
4s  '94  A-O  75,000c&r.Apr  1  1924 
4s  '95  F-A  60,000c&r.Aug  1  1925 
4s  '96  J-J  70.000c&r.July  1  1926 
4s  '97  J-J  45,000c.  . -July  1  1927 
4s  '98  M-S  75.000c. .Mch  1  1928 
3Ms'01  M-S  25.000r.  ..Sept  1  1931 
3  Ms  '02J-D  35.000c.  .-June  1  1932 
3Ms'03  J-D  20.000r.June  1  '19-'28 
3Ms'04M-N  17,000r.-Novl'18-'34 
3  i.s'06  F-A  18.000r.-Feb  1  '19-'36 
3Ms'16  ...      36. 000.. Mar  1  '19-'46 

Drainage  Loan. 
4s  '16     ...      $4.000..Aug  1  '18-'21 

♦Highway  Loans. 
4s  '96  M-N    $80.000c&r.May  1  1936 

♦Sewer  Bonds 

4s  '92     J-D   $98,000 Dec  1  1922 

4s  '92  J-D  21,000. ..Dec  15  1922 
4s  '93  F-A  100,000c... Aug  1  1923 
4s  '94  J-J  100,000c&r-Jan  1  1924 
4s  '94  A-O  125,000c&r.Oct  1  1924 
4s  '95  J-D  70,000r.  ..Dec  2  1925 
4s  '96  J-J  70,000c&r.July  1  1926 
4s  '97  M-N  lOO.OOOc&r.May  1  1927 
4s  '98  M-S  50,000c&r.Sept  1  1928 
3Ms'00  M-N  25.000r__.May  1  1930 
3.10s'01  A-O  20.000r-.-Apr  11931 
3Ms'01  J-D  50.000c&r.Dec  1  1931 
3  Ms'03  J-D  20.000r..June  1  ']  9-28 
3  Hs'04  J-J  24.000r-.July  1  'lS-^ 
3  Ms'05  J-J  13.000r..July  1  '18-'30 
4s  '08  A-O  18,000. ..Oct  1  '18-'35 
3.65s'08J-D  63.000r.June  1  '19-'38 
3Ms'10  J-D  44,000.-June  1  '19-'40 
4s  '13  M-N  25,000.. May  1  '19-'43 
4s  '13  M-N  26.000.. Nov  1  '18-,43 
4s  '14  J-D  26.100c.June  1  '18-'44 
4s  '14  ...  27.000.-Nov  1  '18-'44 
4s '15  F-A  28.000.. Aug  1  "18-'45 
3Ms'16  ...      28.000-.Feb  1  '19-'46 

♦Charles  River  Basin  Loan. 
3Ms'll  M-N  $4.000.. Nov  1  '18-'21 

♦Washington  Street  Loan 
3s  '00  J-D  $45, 000c.  ..Dec  1  1925 
3Ms'01J-D  35,000c.  ..Dec  11926 
3Ms'02J-D  12,000c.  ..Dec  1  1927 
3  Ms'03  J-D  13, 000r_  ..Dec  11928 
4s  '07  J-J  3,500r.  ..July  1  1929 
4s  '95  F-A  300,000c&r.Aug  1  1935 
4s  '96  F-A  200.000c&r.Feb  1  1936 
4s  '96  J-J  60,000c&r.July  1  1936 
4s  '96  J-D  100,000c&r.Dec  1  1936 
4s  '97  M-S  100,000c&r.Sept  1  1937 
4s  '97  J-D  50,000c&r.Dec  1  1937 
4s  "98  M-N  50,000r.  ..Nov  1  1938 
4s  '99     J-D      63.000c.  ..Dec   11939 

Street  Bonds. 
4s  '10  J-J  $6.000. .Jan  1  '19-'2t» 
4s  '13  J-J  O.OOO-.July  1  '18-'2» 
4s  "14  .--  3. 500. .July  1  '18-'24 
4s  "15  ...  8. 000.. July  1  '18-'2$ 
4s  '16  ...  9.000.. July  1  '18-'26 
4s  '16  ...  9.000.-Oct  1  '18-'2fl 
3Ms'16  M-N  4. 500. .Nov  1  'lS-'26 
4Ms'17  J-D     27.000.. June  1  '19-'27 

Hospital  Bonds 
3s  '00     A-O  $30, OOOr... Oct    1  1920 
3.10s'01  J-D     17,900r.  ..June  1  1921 

Boulevard  Bonds 
3«s'99  J-D   $15, OOOr.  ..June  1  1919 

School  Loans 
4s  '98  J-J  $15, OOOr.  ..July  111918 
3Hs'99M-S  82,950r.  ..Sept  1  1919 
3Ms'01  A-O  34,000r.  ..Oct  11921 
3Ms'02J-J  211.000c&r.Jan  11922 
3Ms'02  A-O  7,850r...Apr  1  1922 
3Ms'04  M-N  2-l.000r_-.May  '19-'24 
3Ms'07  F-A  81. 000. .Feb  1  '19-'27 
4s  ^08     J-J     193.000. July    1    '18-'28 

3 Ms'09  A-O       3,000 Apr   1  1919 

3Ms'10  M-S       1.000. Mch     1    10-'20 


Ms' 11  M-S       3. 000.  Mch    1 
.65s'12M-N    12.000. ..May 
-H  '15     J-J 


19-'21 
19-'22 
1.. -.00. -July"!       1918 
2.000. -July  1  '19-'20 
School  Bonds. 
Is  '17     J-J       $3,000.-Jan   1    '19-'24 

Engine-House  Loan 
3Ms'02  M-S  $16. OOOr... Sept  1  1922 

Fire  Protection  Bonds. 
4s  '13     M-S    $5.000. Mar    1    '19-'23 
4s  "17     F-A     8J.350     Feb    I  'l.i-'37 

Public  Library  Bonds. 
3.05s' 12  M-N   128,000   May  1 '18-'32 

Land  Purchase  Bonds. 
4s    13     M-N  $2.000_May   1    "19-'22 

Bridge  Loan. 
4s '16       ...    $5.000. -May  1 '19-'23 
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NEWTON    (Concluded.)  — 

Bridge  Bonds. 
4Ku  "17.--   $-'5.000cAug  1  '18-"3 
STATEMENT     OF      DEBT.      &o. 
DBO.  SI  1917. 

Municipal  debt $3.28  l.soo 

Water  debt 1,081,000 

Total  debt 4.365.800 

Total  sinking  funds 2.080. 'Lis 

Water  sink.  fd.  (Incl.) <i<>7.445 

Borrow,  capac.  Dec  31  '17   1,420.216 

Assess,  val.  real 63,736,660 

Assess,  val.  personal 8. 783.3110 

Total  val.  1917 $72,510,010 

Total  tax  (per  $1,000)  1916  — -$18.90 
I'Loans  Issued  outside  debt  limit.] 
INT.  at  First  Nat.  Bk.  of  Boston. 


NORFOLK  COUNTY. 

Dedham  is  the  county  seat.     Inc. 
1793.     Population   1915.  201.907. 
4s  '16     M-N  30,000cNov  15  '21-'25 

School  Bonds. 
4s  '16     M-N$55,000c.Nov  15  "20-'31 
4s  '16     J-D       5.000c... June  1  1919 

Serial  Notes 

4s  "05     J-J    $30,000 July  1  1918 

3>$b'05  J-J      40. 000. .July  1  '19-'20 

4s  "06     J-J         1.383 July  1  1921 

4§  '11     M-S     24,000c. Sept  15 '18-20 
BOND.  DEBT  Apr  1  1918    $190,383 

Time  notes 120,000 

Assessed  val'n,  real 251,423,052 

Assessed  val'n,  personal.  41,432,206 
Total  valuation  1917. -.292,855,258 

INT.  on  notes  at  Nat.  Shawmut 


Bridge  Bonds. 
4s  '13     M-N$15,000c.Nov   1  '18-'20 

School    Bonds 
3Hs'04  A-O  $20,000o. Oct   1    '18-'21 
4,000r.Scpt  1  'ls-'_i 
36.000o.Aug  1  '18-'23 

!.t     1 

4,000.  .Oct    1 


•lS-'.'M 

'I8-'_1 


1  1919 
'IS-'  2.3 


8.6m     m-s 

4>.b'13  F-A 
4V_s'14  M-S 

Sewer  Loans 

4s  '14     A-O     $2,000 Apr 

3.85s      J-J        (i.OOOr.July  1 

3.65s      M-S       2.0(X)r.Sept  1  '18-'19 

4>_s'15  J-D       4,000-.June  1  '19-'20 

Water  Bonds 
3  Ws  e    J-J      *72.000c.July  1  '1-826 
BOND.  DEBT  Nov  30 '17    $364,600 
Water  debt  (included)...        72.000 

Assess,  val.  real 14,691,040 

Assess,  val.  personal 3,801,778 

Total  valuation  1917 18.495.818 

(Assessment  about  fair  cash  value.) 
Tax  rate  (per  $1,000)  1917. --$20.40 

INT.  at  Hampshire  Oo.Nat.  Bank. 
Northampton  Inst,  for  Savings  and 
Northampton  Nat.  Bank. 


NOETH  ANDOVEE. 

This   town   is   In    Essex    County. 
Inc.   1855.    Population  1915.  5.956. 

Water  Bonds 
4s  '98     J-J    $80.000c.-.July  1  1923 

J-J      40,000c July    1930 

M-N  13,000c. May  1  '19-'31 
J-D  3,000-June  1  '19-'21 
J-D     16. 000- -  June  1  ,19-'34 


4s  '99 
4s  '04 
4s  '14 
4s  "15 


Engine-House  Bonds 


Bank;  on  school  bonds  at  First  Nat.  Us  '08     J-D  $11, 000c. Dec  1  '18-'28 
Bank.  Boston. 


NOETH  ADAMS. 

This  city  is  in  Berkshire  Co.     Inc. 
Mch  22  1895.     Pop'n  1915.  22.035. 

State-Highway  Bonds. 
4>_s'14  M-N  $8,680. -Nov  1  *18-'24 
4Ms'13  ...        4,200. .M&N    '18- '23 
4>_s'14  ...        8.800..M&N   '18- '23 

Cemetery  Bonds. 
4a  '14     M-N  $4,375..Nov  1  ,18-'24 

City-Hall  Annex  Bonds. 
4s  '15     ...      $2.800. -Aug  10 '18-'25 

Refunding  Loans 
3.15g'99J-J  i$2l,850  -—  J'ly  1  '18-20 
3.15g'00M-S  z30.533.33 .-Mch '20-'21 
3Hg'01  F-A  z30. 533.33 -Feb  '21-23 
3Xe'02  A-O  z30.533.33.-Mch  '23-25 
3J_e'03A-O  ill. 533.32  -.1925-1926 
3Hg'04F-A  x6.533.33.  ..Aug  1926 
3.45g'05J-D  z4.533.33.June  1  1926 
4sg'06  F-A  xl, 533. 32. -Aug  '26-27 
4sg'07  J-J  zl.533.33.July  1  1927 
4sg'08  M-S  z3,533.34-Sept  1  1927 
3Hsg'09J-D  z3, 783. 33 .June  15  '27 
4sg'10  J-D  z3.333.34.June  15  '27 
4sg'10  J-D  8,250. ..June  15  1918 
3.90g'llJ-D  z3,333.34.Junel5  1927 
3.90g'llJ-D  25,000.June  15  "18-'20 
3.65g'12M-S    20.000..Mar  1  '21-'22 

4}*g'13A-0  /10.000 Apr  1  1923 

1  5,000 Apr  1  1924 

4^.8*14  M-N  15,000. -Nov  1  '24- '25 
4s  '15     --.      10,000 Sept  1  1926 

Sfiwfr  I  c\f\  n  q 

3  J^g'98  J-D  $10,000..June  1  '19-'28 
3.2g'99  J-D  8, 400... June  '18-'29 
3.17g'01J-D  •5,000... June  '18-'31 
3.4g'02  M-N    •4,700.. .Nov    '18-'32 

4s  g  '03  F-A       4,800 Aug  *18-'33 

4sg'08M-S  350 Sept  1  1918 

4s  g  '10  J-D  1.500. June  15  '18-"20 
3.90s'llJ-D  5.000.June  10  '18-'21 
4s '12     J-D       6.500-June  20  '18-'22 

Sewer  &  Sidewalk  Bonds. 
4^s'14  M-S    $5.000..Sept  I  '18-'19 

Hlgh'School  Bonds. 
4s  '15    M-S$171,000c.Sept  1  '18-'35 
4s '16     ...        9,500 1918-1936 

Sundry  Loans 
3Hg'96  J-D •$42.000.— June  '18-'26 
3.6g'96  J-D  •9,000... June  '18-'26 
3j*g'97A-0  •59,400.. .Mch  '19-'27 
3^g'09J-D  4. 622 -June  15 '18-' 19 
4s '16     ...    |27,000 1918-1926 


School  Bonds 

4s  '11  J-D  $14,000c.June  1  '19-'24 
4s  '14  M-N  4,000. .May  1 '19-'22 
4s  '16  F-A  63,000j$4,000  yearly 
I  on  Aug.  1. 
Sewer  Bonds 
4s  '09  J-J  $34.000c.July  1  '18-'34 
BOND  .DEBT  Dec  3 1  '  17  $282 ,000 
Water  debt  (included)...      155,000 

Sinking  fund  (water) 83 ,444 

Assess,  val.  real 4.708,093 

Assess,  val.  personal 696,194 

Total  val.  1917 5,399,287 

(Assessment  at  fair  cash  value.) 
Tax  rate  (per  $1,000)  1915.  ..$21.00 
INT.  at  Winthrop  Nat.  Bk..  Boston. 


:-{ 


NOETH  ATTLEBOEOUGH. 

This  place  is  in  Bristol  Co.     Inc. 
1887.     Population  1915.  9,398. 

Water  Bonds 

4s  "93     J-J    $47,000c Jan     1923 

4s  '12     M-S    10.000c.8ept  1  '18-'22 

Notes 
Water  4s        $15,900..Sept  1   18-'23 
Town   3«s      18.000  ..July  1  '18-'29 

do     4s  14.000— Sept  1  '18-'24 

Sewer  Notes. 
4s  '09  M-N  $178,000c.Nov  1  '18-'39 
4s  '11     J-D       2 ,000.. -June  21  1918 
4}_s'13  ...        6,000.—  Oct  1  '18-'23 

Electric-Light  Bonds  &  Notes. 
4s  J-J    $50.000c.--Jan  1   1924 

3Hs       J-J         1, 390- July  1  '18-' 19 
4s  '06     M-N  12,000-May  1  '19-'24 

Highway  Notes. 
4s  "12     M-S    $1, 000c- .Sept  1  1918 

School  Bonds. 
5s  '18     F-A$  160, 000c. Feb 
TOT.  BD.  DT.  Jan  31  '18. 

Deductions  f  Water  debt 

\Elec  light  bds. 
Sink,  funds  (water  &  light) . 

Borrowing  capacity 60,769 

Assessed  val'n,  real  estate. 6, 484, 300 

Assessed  val'n,  personal 1,944,220 

Total  valuation  1917 8,428,520 

Total  tax  (per  $1,000)  1917. .$21.80 
INT.  at  Boston  Safe  Dep.  &  Tr.  Co. 


1  '19-'34 

$537,090 

258,900 

65,390 

70,452 


NOETH  BROOKFIELD. 

This  town  is  in  Worcester  County. 
BOND.  DEBT  Jan  1  1917      $30,000 

Floating  debt 6,000 

Assessed  value,  real  estate.  1,561, 595 
25,000 1927-1936  Assessed  value,  personal...    404,796 


3Hg'02M-N  •$  12,000. -Dec  '18-'32 

Water  Loans 

3Ks'89J-J    $16,000 June'18-'19 

3Ksg'95J-J      62,000 Aug  '17-'34 

3.6sg'95M-N  18,000. -June  l'18-'35 
3Hg'96J-D  14,250--Junel'13-'36 
3.65g'10M-N(  9.100-Nov  12  '18-'30 
1  6,000-Nov  12  *31-'40 
4Ms'13  J-J  10.400.July  28  '18-'43 
4s  '14  M-Nf  84,500-May  1  '18-'30 
I  84.000.May  1  '31-'44 
4Hs'17  J-J       10.000c.July  1  '18-'22 

Paving  Loan  Bonds. 
4>_s'17  J-J  7$20,000c.July  1  '18-'25 
\     4.000c.  July  1  '26-'27 

TOT.  BOND  DEBT  DEC.  1917— 

Inside  debt  limit $307,773 

Outside  debt  limit 436,312 

Water  debt... 300,750 

TOTAL  DEBT  Dec  1  1917  1,044,835 
Borrow,  capac.  July  11  '17  127,991 
Assessed  val'n,  real  estate. 12, 538, 765 
Assessed  val'n,  personal..  4,117,255 

Total  valuation  1917 16,656,020 

Total  tax  (per  $1,000)  1916. - .$21. 10 

*  Outside  debt  limit,  z  Part  of 
Issue  outside  of  debt  limit. 

INT.  in  Boston  at  First  Nat.  Bank 
and  Nat.  Shawmut  Bank  and  In  Nor. 
Adams  at  North  Adams  Nat.  Bank. 


'18- 
'19- 


NOETHAMPTON. 

This  city  Is  In  Hampshire  Co.    Inc. 
June  23  1883.    Pop'n  1910.  19,431. 

Department  Equip't  Bonds. 
•Is  '16     J-D     $6.000c.June  1  '19-*21 

Paving  Bonds. 
4>$8'14  M-S  $17,500c.Sept  1 
4s  '16     J-D     24.OO0c.June  1 

Library  Bonds. 
4s  '17     M-N$20, 000c. May  1  '19-'22 

Mt.  Tom  Highway  Bonds. 
4Hs'14  M-S    $4,000c.Sept  1  '18-'19 

King  St.  Highway  Bonds. 
4s  '15     J-D     SS.OOOc.Dec  1  '18-'21 

Sidewalk-Construction    Bonds. 
4^s'13  A-O     $2,000c Oct  1  1918 

Steam  Roller  Bonds. 
4Hs'16  J-J      $2.600-July  16  '\8-'2l 

Hospital  Loans 
3.85s      M-S    $l,000r.__Sept.l  1918 


Total  assessed  value  1917. .1,966.391 
Tax  rate  (per  $1,000)  1917-— $16.70 
Population  in  1915 2,947 

NOETH  CHELMSFOED  FIEE 
DISTEICT. 
A  district  in  Middlesex  County. 
Incorporated  in  1906. 
4s  '06     A-O  $38,000c— Oct  1  '18-*35 
4s  '07     M-S     17.000c.Mch  1  '19-'35 
4«s'08A-O       6. 800c April  '19-'35 
4Hs'10A-O       2.000c --1936&1937 
BOND.  DEBT  May  1  '18.     $63,800 
Assessed  valuation  1916.-2,152,080 
Fire  Dlst.  tax  (pr  $1,000)  '16-- 45c. 
INT.  at  Appleton  Nat.  Bk.,  Lowell 

NOETH  EASTON. 

This  municipality  is  in  Bristol  Co. 

Water  Bonds.                        ,  „  , 
4Hs'17  F-A  $60,000c.Aug  1  'IS- 47 
BOND.  DEBT  Apr  1918—     $60,000 
Assessed  valuation  1916._-5.407, 503 
Population  in  1917  (est.) 3,000 

INT.     payable     at     Old     Colony 
Trust  Co..  Boston. 


NOETHFIELD. 

A  town  in  Franklin  Co .     Inc .  1 672 . 
BOND.  DEBT  Dec  31  "17.    $32,000 

Floating  debt -       12.000 

Assessed  value,  real  eetate.l, 32-1, '.).')'.) 

Assessed  value,  porsonal 226,252 

Total  assessed  value  1917.-1,551,211 
Tax  rate  (per  $1,000)  1917---$22.00 
Population  In  1917-. 1.782 


NOEWOOD. 

This  town  is  in  Norfolk  Co.  Inc. 
1872.  New  charter  adopted  Oct  6. 
1914.     Population   1915.    10.977. 

Park  &  Office  Bldg.  Lots. 
4s  J-D  $28.000c.Dec  30  18-31 

Water  Bonds.  .  .___, 

48           J-D      $4,000o.  ..June  1  1920 
4s  '11     Sept    60.000c 1918-1932 

Water  Notes.  _  .___ 

4s  J-D     $3.000 1918-1920 

Highway  Notes.  „.„  .__. 

4s  J-J     $21.000 1918-1920 

4s  F-A     36.000 1918-1926 

4s '13     ...        4,250 1918 


Sewer   Bond*. 
48  '07     J-DJ108. 000. -June  1  "10-'47 
4b  '08      F-A      3 1.000c. Aug   1    '18-'48 
■is  J-l>     40.000c.D-c30'18-'87 

Sewerage  Loan  (Notes). 
4.1h        J-D     $l,500c...._ 1918 

School-House  Notes. 

3Hs        J-l>     $1.800 1918-1926 

4^s        J-D      43,100 Dec  '18-'32 

4s  ...      21.800 1918-1926 

Electric-Light.  „   „„ 

4HB'07J-D  $22.500r.Dec  1  "18-'27 
4s  '16  J-D  8.000— Dec26'18-'21 
TOTAL  DEBT  May  9  1918  $642,758 

Sinking  fund 6,837 

Assess,  val.  real... 12.760.069 

Assess,  val.  personal $3,625,565 

Total  val.  1917 16,386,634 

Total  tax  (per  $1,000)  1917-— $13.30 

INTEREST  paid  by  New  Eng.  Tr 
Co.  and  First  Nat.  Bank.  Boston 
and  Norwood  Nat.  Bk..  Norwood. 


w  '08 
•j  '09 

4s  '11 
4s  '11 
4s 

4s  '12 
4s  '13 
4s  '16 
4s  '16 


OEANGE. 

This  town  Is  In  Franklin  Co.  Inc. 
Feb.  24  1810.     Pop'n  1915.  5.379. 

Town  Hall  Bonds. 
4s  '11     A-O  $33. 000c. Oct  1  '18-'31 

Water  Bonds. 
4b  M-S  $55.000c.Sept  1  *18-'30 

Sewer  Bonds. 
4s  M-N$  7.500c. Nov  l'18-'20 

School-House  Loans- 

F-A        $800 On  demand 

4J_s'08  F-A     11,500 On  demand 

Play-Grounds. 

4J.s'08F-A        $500 On  demand 

BOND.  DEBT  Apr  5 '18.       $95,500 

Notes  outstanding 1 2 ,800 

Borrowing  capacity 72 , 1 85 

Assess,  val.  real 3,123,260 

Assess,  val.  personal 786,455 

Assess,  val.  bank  stock 56,480 

Total  val. '17  (actual) 3,966,195 

Total  tax  (per  $1,000)  1917.  —$22.00 

INT.  on  water  bonds  at  Orange 
Nat.  Bk.  and  at  office  of  Town 
Treas.;  on  sewer  bonds  at  Nat. 
Bank;  on  town-hall  bonds  at  Old 
Colony  Tr.  Co.,  Boston,  and  Orange 
Nat.  Bank;  all  other  loans  at  Town 
Treasurer's  office. 


'18-'35 
'18-'32 
'18  '35 
•18-"36 
.May  1  '19-'20 
.Sept  1  '18-'21 

...Dec  1  '18-'20 


.Oct  1  '18-'19 


PALMEB. 

This  town  Is  in  Hampden  County. 
Inc.  Aug.  23  1775.     Pop.  '15,  9.468. 

Bridge  Loan  (Int.  in  Boston). 
4*is'12  J-D     $6,000. -Dec  1  '18-'19 

Highway  Bonds  (Int.  in  Boston). 
4s  '12     J-J    $25,000.. July  1  '18-'22 

School  (Int.  in  Boston). 
4s  '09     J-J  $  10.000c.July  1  '18-'27 

Grammar-School  (Int.  in  Boston). 
3*.s'00  J-J  $4,800. -July  1  "18-'20 
TOTAL  DEBT  Apr  11  '18-     $45,800 

Assess,  val.  real 3,862,196 

Assess,  val.  personal 2,029,741 

Total  val.  1917 5.891.937 

Tax  rate  (per  $1,000)  1917. -.$18.60 


3*_s'05  F-A 
4s  '10  J-D 
4>_s'14  A-O 
4s  '16     F-A 


PEABODY. 

This  city  is  in  Essex  Co.  Inc.  In 
1855.  Town  property  valued  at  $1  ,- 
823,232.     Population   1915.   18,625. 

School  Loans. 
3  Hs'02  F-A  $20,000c  Aug  15  '18-'21 
4s  '11     M-S    20,000c.Sept  1  '18-'27 
4s  '13     M-S    30,000c 1918-1927 

Water  Bonds. 
4s  "03     F-A  $79,000c.Aug    1  '18-'33 
4s  '04     J-D      12,O0Oc.June  1  '19-'24 
70,000c.Aug  15'18-'35 
4,000c.June  1  '19-'20 
17,000c.Oct  1   '18-'34 
36,000c 1918-1930 

Pavement  Bonds. 
4s  '16     F-A     $9.000c.Aug  1  '18-'26 

Electric-Light  Bonds. 
4s  '92     J-D   $40, 000c... June  1  1922 
3*_s'09  F-A     36,00Oc.Aug   1  '18-'35 
4*_s'17  F-A     40,000c 1918-1027 

Street  &  Sewer  Bonds. 
4s  '16     M-N$24.000c 1926 

Sewer  Bonds 
4s  '06    J-J     S92.150c.July  16  '18-'36 
4s  '06     M-N  95.000cNov  15  '18-'36 
4s  '07     A-O     45.000c.Oct   1    '18'32 
TOTAL  DEBT  May  1 '18    $670,000 
Water  debt  (outside  limit) 
Sewer  debt  (outside  limit) 
Electric   light   loan    (out- 
side limit) 

Debt  within  limit  May  1 '  17 
Sink,  fund  (outside  limit) . 
Borrow,  capac.  May  1  '17. 

Assess,  val.  real 11,624.100 

Assess,  val.  personal 8,708,920 

Total  valuation  1917 20,333,020 

Total  tax  (per  $1,000)  1917.  —$15.00 

INTEREST  on  the  sewer  4s  of  1906 
Is  payable  at  the  First  National  Bank, 
Boston;  on  the  pavement  bonds  and 
the  sewer  4s  of  1907  at  Old  Colony 
Tr.  Co.,  Boston. 


Improvement   Bonds 
4b   08     J-D.$1.0.000c<ScrDec  1  '18-'20 

Water  Bonds 
4b  '08     M-N  $70,000c.May   1  '19-32 
M-N  160, 000c. Nov   1  '18-'33 
M-N    75.000c. Nov   1  '18-'32 
F-A  4-0.000. .Mch  1  '19-'39 
M-N    90.000c.  Nov   1 
M-S  240. 000c. Mch   1 
M-N  89,000. .Nov  1 
M-N  172, 000— Nov  1 
...      20.000. 
M-S     12.000.. 
Sidewalk  Bonds. 
4s        ...    $12,000. 
Sidewalk  Notes. 

4Ms        ...    $14,100 Aug  2  1918 

4s  ...      17.500 Nov  6  1918 

Park  Notes. 
5s  ...    $10.000.. 

Water  Notes. 

4V.s        ...      $2,100 Aug  1  1918 

4Hs       ...        6,000 Nov'18-'20 

5>_s         ...     40,000-. 

($10,000  yearly) 
Sewer  Bonds 
3  Ms  g  J-D    $80.000c&rJune  1  '19-'26 
4s  '08  M-N    48.000c&r.Novl'19-'23 
F-A  85.000c&r-.Febl'24-'32 
M-S     20.000c.Mch   1    19-'21 
M-N120.000._Nov  1  '18-'29 
F-A     92,000..  Aug  1  '18-'40 
M-S    58 ,000.  .Sept  1  '18-'46 
Playground  Bonds. 
4s  '15     F-A  $15,000-. Aug  1  '18-'32 

School  Bonds 
3^sg     F-A$18.000c&rAug  15'18-'20 
4s  '09     J-D   138.000c&rDec  l'18-'27 
4Hs'13  — -  (143 ,000. .June  1  '19-'29 

1   12.000 June  1  1930 

4s  '13     J-D     70.000.. Dec   1  "18-'33 

4s  g  '15  F-A   148. 000. .Feb  15  '19-'26 

I  2,000.. -Feb  15  1927 

Bridge  Notes. 

4Ks         ...  $5.300.— Aug  14  1918. 

Pavillion  Notes. 
4Hs         ...  $4,500.-.Nov23  1918- 
State-Aid   Notes. 

4^s         ...     2,100 Nov  23  1918 

TOT.  DEBT  Jan  1  '18.— $2,584,563 

Water  debt  (incl.) 1.438.100 

Sewer  debt 470,000 

School  debt 70,000 

Paving  debt 20,000 

Playground  debt 15,000 

Borrowing  capacity 447,921 

Assess,  val. /real 34,401,865 

\personal 6,206.570 

Total  valuation  1917 40.608.435 

Total  tax  (per  $1,000)  1917. -.$21. 00 
Pop'n,  1910,  32,121;  1915.  39,607 
INTEREST  payable  at  First  Nat. 
Bank  and  Old  Colony  Trust  Co.,  Bos- 
ton; also  at  City  Treasurer's  office. 


4  s 

■11 

4s 

Is 

'13 

4s 

•15 

-Is 

16 

4s  '99     A-O 
3  Hs'01  M-N 
3  ?is'03  J-J 
4s  '08     F-A 
3Hs'05  M-N 
4s  '07     J-J 
3Hs'09  J-D 


242.000 
245,000 

78.000 
114,000 

32,059 
267, 9S4 


PEPPEEELL. 

This  town  Is  In  Middlesex  County. 

Water  Bonds 
4s  'OS  M-N     S82.O00c.May  1  '19-'38 
BOND.  DEBT  May  1917— $106,000 

Assess,  val.  real _.  1.751,085 

is.  val.  personal 6S2.235 

Total  val.  1917 2,433,320 

(Assessment  at  fair  cash  value) 
Total  tax  (per  $1,000)  1916. ..$22. 90 
Population  1910.  2,593;  1915.  2.839 

INT.   at   Harris.   Forbes   &   Co., 
Inc..  Boston. 


PITTSFIELD. 

Plttsfleld  is  In  Berkshire  County. 
Incorp.  as  a  town  1761;  as  a  city 
1891.  The  sewer,  water,  play- 
ground, paving  and  $77,000  of  school 
debt,  included  below ,  is  outside  of 
the  debt  limit. 

Municipal  Yard  Bonds. 
4s  '16     M-S  $24.000.Sept   1   *18-'29 

Paving  Bonds 
3Me'04*M-N$20.000r.Nov   1  '18-'21 
4  Hs' 14  M-N  28.000 1918-1921 


PLYMOUTH. 

This  town  is  In  Plymouth  County. 
Inc.  1620.     Population  1915.    12.926 

4s  '16     --     I$32,400 191S-1921 

1   22,500 1922-1926 

Water  Loans. 
4s '94  F-A  Sl.600..Aug  1 '18-'19 
3.000-Oct  2  '18-'19 
3,000 -May  1  '19-"21 
10,733  22.Julyl'18-'33 
14,000 ..Feb  15 '19-'32 
4. 800. Nov  15  '18-'25 
15.000-.July  1  '18-'32 
3,000— June  1  '19-'21 
Engine-House  Loan. 
4s  '05  M-S  $6,000. -Sept  1  '18-'23 
4s  '16     M-N     7,800-May  15  '19-'21 

Scwcr  Loftfis 
3J.s'03  J-J     $13*.000-July  1  '18-'30 

Street  Loans. 
4s  '16     M-NS17.000.May  15  "19-'26 
4s  '16     J-J      14,400-July     1  '18-'21 

School  Loans. 
4s  '04  J-J  $9.800..July  1  '18-'24 
3>_s'09  J-D  2,900c_.June  1  1919 
6.000. -Oct  1  'l8-'23 
21 ,000. .June  1  ,19-'24 
41 ,400.  July  1  '18-'26 
TOT.  DEBT  Jan  1  '18...    $242,476 

Water  debt  (incl) 58,067 

Assess,  val.  real  estate 11.534,125 

Assess,  val.  personal 3,011,800 

Total  assess,  val.  1917.--14.545.925 
Tax  rate  (per  $1,000)  1916---$18.40 


4s 

'13 

A-O 

•1s 

'14 

J-D 

4s 

'16 

J-J 

PLYMOUTH  COUNTY. 

County  seat  is  Plymouth. 

Court-House  and  House  of  Cor- 
rection Notes. 
4Hs         -.-  $25, 000. .Nov  1  '18-'22 
3.80s        ...    30,000.. Nov  1  '18-'23 
4s  ...    20.000- -May  1  ,19-'22 

Bridge  Notes. 
4s  -..  SH.OOO.-Dec  1  '18-'2S 

4J_s'17  M-S    30.000—Sept  1  ,18-,22 

Hospital  Notes. 
4J_s'17  M-S  $75,000 Sept  1  1919 

Court-House  &  Equip.  Notes. 
4s  ..-    SS.OOO—Nov  1  '18-'25 

PERM.  DEBT  Jan  1  '17-    $164,487 

Assess,  val.  real. .126.197.158 

Assess,  val.  personal 24,083,239 

Total  val.  1917 150.280.397 

Population  in  1915 157.303 


PEOVINCETOWN. 

This  town  is  in  Barnstable  Co. 
BOND.  DEBT  Jan  1  1918      $74,700 

Assess,  val.  real 2.018.839 

Assess,  val.  personal 643,797 

Total  val.  1917 2.662,636 

Tax  rate  (per  $1,000)   1917. .$23.00 
Population  in    1910 4.295 

INT.  at  old  Colony  Tr.  Co.,  Bost. 


QUINCY. 

This   city   Is   In   Norfolk   County. 
Incorporated  May  17  1888. 

Municipal  Debt— 3>_8.4s  &  4H-- 


Due — 

1917 $107,000 

1918 83.750 

1919 61,500 

1920 47,500 


Due— 

1921 $35,000 

1922 20,000 

1923 10,000 

1924 10.000 


Funding  Bonds. 

4s  '12     M-S    $75.000c  Sept  3 '18-'22 


June,  1918. 


QUINCY  {Concluded) 
Street  Loans. 
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4s  '10  A-O 
4s  '11  --- 
4s  '11  J-J 
4s  '12. -J-J 
4Hs'13  J-D 
4s  '15  J-J 
4s  '15  F-A 
4s  '16     J-J 


$25.700 1918-1925 

6,000c -.Oct  1  '18-'20 

5, 100. -June  1  '19-*21 

18.500--July  1  '18-'21 

16.000c-.Jan  1  '19-'22 

30 ,000c- June  1  "19-'48 

1,000c.  ..July  1  1918 

9, 000c.  Aug  1  "18-'20 

24.000c.July  1  '18-'21 


Street  Bonds. 

4s  '17      ..-$2,500 1918-1919 

4s  '16       ...     2,000 1918-1919 

4s  '17       ...     4,000 1918-1921 

4Hs'l7    ...10,000. 1918-1921 

4^s'17    -.-     5,000 1918-1922 

4Ms'17    ...     3,000 1918 

4>^s'17    ...     1,100 1918 

4Hs'17    ...     5,000 1918-1919 

Sc\v£r  l  03ns 
1917-18  ..$66,000  1931-33  ..$58,500 
1919-20.-  64,000   1934-37..   74,000 

1921-22..  62,000   1938 13,000 

1923 30,000   1939 9,500 

1924 29,000   1940-42--  22,500 

1925 28,000   1943 5,000 

1926 26,000   1944 3,000 

1927-28--  46,000   1945-47--     6,000 

1929 22,500  1948-50--  3,000 

1930 20,500 

4s  '11  A-O  $16,000c.Apr  1  '19-'26 
4s  '12  M-S  i  25,000c_Mch  1  '19-'42 
4#s'13M-Sj$10,000cMar  1  "19-'23 
1  20.000c.Mar  1  '24-'43 
M-N)12,000cMay  1  '19-'24 
5.000c.May  1  "25-'29 
6, 000c.  Apr  1  '19- '20 
i  10.000c.  Apr  1  '21-'25 
21.000c.Apr  1  '19-'21 
Sewer  Bonds. 

4s  '17       -..  $35,000 1918-1922 

School  Bonds. 
4s  '09     J-D      $4.000cDec    1  '18-'19 
4s  '11     J-J      36.000c.Jan    1  '19-'21 
F-A     40,000cAug  1  '18-'22 
J-D   176.000c.Dec   1   '18-'25 
M-N  24.000c.May  1  '19-'26 

...       3,375 1918-1920 

-.-       6,500 1918-1920 

-.-       6,500 1918-1920 

Playground  Bonds. 
-s  g         ...    §12.000. -Oct    1  '18-'23 
"Consolidated  Miscell."  1910 

4Hs'10  J-J     856.825c Various 

Sea  Wall  Bonds. 
4s '15     J-J      $l,000e.  ..July  1  1918 

4}£s'17    .--       5,500 1918-1922 

Bridge  Bonds. 
4s  '12     A-O  $10,000c--Oct  1  '18-'22 
Water  Loans. 

"    1928 $18,000 

1929 12,000 

1930 11,000 


4s  '14 

4s  '15     A-O 

4s  '16     A-O 


4s  "12 
4s  '15 
4s  '16 
4s  '16 
4s  '17 
4s  '17 


1917 $64,500 

1918-19  .-127,000 

1920 56.500 

1921 51,500 

1922-23.-  97,000 

1924 " 

1925 

1926 

1927 

A-O 

M-S 

A-O 

J-D 

M-S 

F-A 


4s  '10 
4s  '11 
4s  '11 
4s  '11 
4s  '12 
4s  '12 


25,500 
24,500 
23,000 
22,000 


4tfs'13  M-S 


4s  '13 
4s  '14 
4s  '15 

4s  '16 
4s  '16 


A-O 
A-O 

M-N 
M-S 
J-J 


1931 

1932... 
1933... 
1934-37 
1938-39 

1940 

56.000c. Oct 
30,000c-Mch 
4,000c. Oct 
8,000c.  Dec 
38.880c.Mch 
10, 000c.  Aug 
27.000c.Mar  1 
12, 000- -Apr    1 


8,000 

7,000 

5,000 

.    12,000 

.     4,000 

.      1 .000 

1  '18-'20 

1  '19-'28 

1  '18-'21 

1  '18-'21 

1  '19-'42 

1   '18-'27 

T9-'27 

19-'24 


5,000c.  ..Apr  1  1919 
6,000c.May  1  '19-'20 
5,000c. Mar  1  '19-'19 
8,000c.July  1  '18-'21 

Channel  Improvement. 
4s  '16       ---     $8,000 1918-1921 

Water  Bonds. 
4s  '17       --.$15,000 1918-1922 

Building  Bonds. 

4s  '17       ...     $5,000 1918-1920 

4Hs'17    -.-       3,000 1918-1920 

Fire  Dept.  Bonds. 
4Ks         ---     $6.000 1918-1919 

Drainage  Bonds. 
4Ms'17    .--     $6,500 1918-1921 

Land  Purchase  Bonds. 
4^s'17    ...  $959 1918 

Summary  of  Debt  Aug.  11  1916. 

NET  DEBT $709,425 

Park  debt  (exempt) 16,000 

Sewer  (exempt) 627.500 

Water  debt  (exempt) 593,500 

Refunding  (exempt). 105,000 

Street  (exempt) 49,200 

TOTAL  DEBT  incl.  debts 

auth.  but  not  incurred. .$2,100,625 

Borrowing  capacity 292,091 

;ed  valuation,  real.. 43. 251 ,075 
Assessed  val'n,  personal..  6,528.200 

Total  valuation   1917 49,779,275 

Tax  rate  (per  SI, 000)  1916. -.5  17.20 
Pop'n    1910,    32.642;    1915.    40,674 

INT.  at  Eliot  Nat.  Bank  and  Nat. 
Sbawmut  Bank.  Boston. 


RANDOLPH. 

This  town  Is  In  Norfolk  Co.   Inc 
Men.  9  1703.     Pop.  1915.  4.734. 

Water-Works. 
4s  J-J     $25.000c....Tuly  1  1922 

4s  J-J       10, 000c...  July  1  1928 

Water  Notes. 

-s  ...  500 May  4  1919 

-s  ...         2.0'K). July   15  '1K-'19 

.s  ...         1.400. Jan   23   '19-'21 

3.000 Nov  6  1923 

.8  .--         1.000.-. Dec    |fi  1918 

-s  ...  loo       lug  i7  1918 

Fire-Truck  Notes, 
-s  ...      $4,400    1918-1921 

Refunding   Notes. 
4.1s'07  M  N$19,000c&rM»yl'19-'37 

Stetson-Hall  Notes. 
5s  -  !  ,000  -    ...1918-1921 

School  Notes. 

4V^s      $15000       ...1918-1927 

Water  bonds  m  ..•>    L91S  136,000 

Water  notes 8,400 

Sinking fiuid  (water) 74.286 

Other  debt  (notes). 64,800 

ed  v  aluation .  real      .2.440,100 

d'n,  per  lonal 362, 1 50 

Tou.l  valuation   1917 2,802,260 

Tax  rato  (per  $1,000)  1916. ...$23.80 
Val.  of  town  prop.  Nov  1917.$!' 

INT.   payable  at  National   Shaw 
mut  Bank,  Boston.         ,.  ** 


BEADING. 

This  town  is  in  Middlesex  County. 
Inc.  1644.     Population  '15.  6,805. 

4^s'17    ...$16,000 1918-1933 

4j|s'17    —     40,000 1918-1937 

Electric-Light  Bonds. 

4s&4Ks  ---  $161,900 1918-1936 

4^s'17    — -  /54,000-Oct  1  '18-'35.- 
\   1,000 Oct  1   1936 

Water  Bonds.  „„  ,„. 

4s  J-D  $59,000c.June  1  '23-'30 
4s  J-D  56,000.  -June  1  '19-'22 
4s  J-D       6,000 1931-1936 

Brown  Estate  Bonds. 
4s  .-.     $7,750 1918-1932 

Sewer  Bonds.  .„„„ 

5s  ...     $5,000 1918-1922 

4s  ...  100,000 1923-1947 

4^s         --.     40,000 1918-1937 

Grading  Bonds. 
5s  -.-    $2,640 1918-1919 

School  Bonds.  „„_  „„__ 

3^s        ....    $32,000 —1918-1925 

Grouard  Loan.  _„„ 

4s  .-.      $4,000 1918-1921 

Auto  Chemical  Truck  Loan. 
4Ks         ---     $1,500 1918 

Public  Library  Loan.     

4s  ...      $4,000 1918-1921 

Fire  Department  Loan. 
5s  ...      $6,000 1918-1921 

Richardson  Estate  Loan. 
4s  -.-      $5,000 1918-1927 

School  Loan. 
4s  .--    $14,000 1918-1931 

Cemetery  and  Library  Loans. 

4s  .--      $4,800 1918-1921 

TOTAL  DEBT  Dec  31  '17-  $538,590 

Temporary  loans 73,500 

Assessed  valuation,  real 6,835,175 

Assessed  val'n,  personal 882,621 

Total  valuation  1917 7,717,796 

Total  tax  (per  $1,000)  1916..$20.60 

INT.  at  First  Nat.  Bank.  Boston. 


REVERE. 

This  city  is  in  Suffolk  County. 
Inc.  as  town  1871;  as  a  city  1915. 
Population  1915.  25,178. 

School  Loan  Notes. 
4s  J-D      $2,500.-Dec  2  '18-'22 

4s  M-N       3.650-May  15  '19-'23 

4s  M-N    10,500  .-May  1  '19-'24 

4s  A-O       3,500 --Oct   1    '18-'24 

4s  A-O     56,250  .-Apr  1  '19-*27 

4s  M-S     11,000. Sept  15  "18-'28 

4s  J-D      12.000-June  1  '19-  '30 

4s  -—      32,500,-Apr    1  '19-'31 

4s  J-D     32.500-. Dec  15 '18-'30 

4s  ...  500 June  11919 

4s  ...  75,000.-June  1  '19-'33 
4s  F-A       1,500 

Sewer  Loan. 

$16,400-May  15  '19-'26 

4s  '17     ..-    100.000c.Mar  1  '23-'47 

Sewer  and  Drainage  Notes. 

4^s'17    .--   ($3,000 1918 

122,000 1919-1929 

Police  Station. 
4s  A-O  $11.000-Apr  15  '19-'29 

Water  Bonds. 
3Hs'05  A-O$204.000c.Apr  1  '19-'35 
4Ms-13  J-D     11,000 1918-1928 

Funding  Bonds. 
4s  M-N$53,000.Mar  20  '19-'25 

Permanent  Improvement  Loans. 
4s  '13     -..      $3. 800. ..Jan  1  '19-'20 

Fire  Department  Loan. 
4s  '12     M-S  $11,400-Mch  15  '19-'22 
4s  '13     -..        9.000-.Jan    1  '19-'27 

Municipal    Loan. 
4s  '12     M-N  $9, 200. May  15  '19-'22 
4s  .-.      11.250.. May  1  '19-'21 

Street  Bonds. 
4Hs'17  M-S  $70,000.-Sept  1  '18-'27 

Refunding  Bonds. 
3^s'02M-S  $40.000r..Marl  '19-'22 
TOT.  DEBT  Jan  1  '18---$1,013,590 

Debt  outside  limit 520.500 

Debt  inside  limit- 493,090 

Borrowing  capacity 102,170 

Notes  due  in  1918 200,000 

Assessed  valuation,  real. .22,758,200 
Assessed  val'n,  personal-.  1,515,850 
Tot.  ass'd  valuation  1917.24,274,050 
Total  tax  (per  $1,000)  1917. .$24. 00 

INT.  at  Fourth  Nat.  Bank,  Boston 


ROCKLAND. 

Town  in  Plymouth  Co.    Inc.  1874 

Water-Works. 
4s  '10    J-J    $11.000r.July  1  '18-'28 
4s  '14     M-N      l.OOO-.-Nov  1  1918. 

.'•1  a  cad  am  Road  Bonds. 
4s  '15     J-D     S9.000-.June  1  '19-'20 

Refunding  Loans. 
4s  '12     F-A  $17.500r.Aug  1   '18-'22 

School  Loans. 
4s  '09     J-J     $33,000r..Jan  1  '19-'29 
4s  Ml      J-J  O.OOOr.July  1  '18-,23 

ISOND.  DEBT  Apr  5  '18.       $77,500 

Water  debt  (included) 12,000 

Assessed  valuation,  real 4,316,448 

Assessed  val'n,  personal 912,659 

Total  valuation  1917 5.229.107 

Tax  rate  (per  $1,000)   1917. .$22. 60 
Pop'n  1915,  7.074:  1918  (est.),  7,300 

INT.  on  water  bonds  due  1917-28 
and  school  and  refunding  bonds  at 
Second  Nat.  n. ink,  Boston:  other  in- 
terest at  office  of  State  Treasurer. 


M-N 

'   M-N 
Is' 10      J-J 
4s    14     J-J 
4s  '15     M-N 


ROCKPORT.  I 

This    town    Is    In    Essex    County. 
Inc.  Keb.  27  1810.   Pop.  '15.4,351. 
Water  Bonds. 

J-J  S8.000c.July  1  '1.8-'25 
3o.oo0c.May  1  '19-'24 
7, 500c. Nov  1  "18-'32 
f)..r.()()c.July  1  '18-'30 
5. 000c.  July  1  '18-'22 
7. 000c.  May  1  "19-'25 
School  Bonds. 
Is  '05  M-S  57,000c. Sept  '18-'24 
Is  '07     J-J  l.ooOc.Jan    1    '22-'25 

BOND.  DEBT  May  1 '18.      $75,000 

water  debt  (lncl.) 64.000 

ed  valuation,  real 3,731,480 

ed  val'n,  personal 4;. 

<  Mher  assessable  property. 

Petal  valuation  1917 4,185  640 

Tax  rate  (per  $1,000)  1916 $18. 00 

«,INT.  at  Nat.  Shawmut  Bk.,  Bost. 


SALEM. 

This  city  Is  In  Essex  County. 
Inc.  Mar.  23  1836.  New  charter 
providing  for  Mayor  and  Council 
adopted  Nov.  1915,  instead  of  com- 
mission government.  Pop'n  1915, 
37,200.  City  partially  destroyed  by 
fire  June  1914.    See  V.  98,  p.  2006. 

Bridge  Bonds. 

3Hs'09J-J       $4,000 Jan  1   1919 

4s  '10     J-J        4,000c.July  1  '18-'19 

Bridge  Bonds  (Outside  Limit). 
4s  '15     M-N  70,000c. Nov  1  '18-'45 

Municipal  Loan. 
4^s'14  F-A$  148 ,000c. Aug    1  '18-'54 
4s  "14     M-S  185,000c.Sept  1  '18-'54 
4s  '15     J-J     185,000c.Jan     1  '19-'55 
4s  '16     M-N  114,000c. May  1 
4s  '16     M-N    90,000c-May  1 

Trust  Fund  Bonds. 
4s  '03     J-J    $30,000c.July  1  '18-'23 

School  Bonds. 
4s  '10     J-J      $7, 500c. July  1 
4s  '12     M-S       6,000c. Men  1 
4s  '15     F-A  126,000c.Aug  1 
4s  '17     J-D  150.000-.June  1 

Water  Bonds  (outside  limit). 
4s  '90  J-D  $16,000c.June  1  '19-'20 
4s  '07  A-O  2,000---Oct  '18-'19 
4s  '15  A-O  162 ,000c .Apr  1  '19-'45 
4s  '15  F-A  56,000cAug  1  '18-'45 
4s  '15  F-A  19,000--Aug  1  '18-'55 
4s  '15  M-N112,000c-Nov  1  '18-'45 
4s  '16     A-O    (54 ,000c  Apr  1 


'19-*56 
'19-'36 


■18-'20 
'19-'21 
'18-'35 
"18-'37 


'19-'36 
'37-'46 


Is 

'09 

J-D 

4S 

'11 

M-N 

4s 

'11 

M-N 

4s 

'12 

M-N 

4s 

'15 

M-N 

•is 

'16 

J-D 

•19-  '27 
•18-'26 


•19-'20 
•18-'23 


120. 000c.  Apr  1 

Water=Pipe  Bonds. 
4Ks'17  F-A  $45,000c.Aug  1   '18-'22 

Pipe-Renewing  Bonds. 
4s  '13     F-A     $7.500-.Feb    1  '19-'23 

4s '14     M-S      3,000 Mar  1  1919 

4s  '14     J-J         3,000 J&J  1919 

4s  '16     F-A     32, 000c. Aug   1  'lS-^l 

Underground  Wire  Loan. 

4s  "13     A-O     $7,500 Apr  '19-'23 

4s  '14     M-N     8.500,-May  1  ,19-'24 

High-School  Bonds. 
4Hs'07  A-O  $45,000c.Apr  1 
4s '06     J-J     135,000  . -July  1 

Street  and  Sewer  Bonds 
4s  '15     F-A  $16 ,000c. Aug  1  '18-'25 

Sewer  Loans. 
4s  '95     A-O     $4,000c.Apr    1 
14.800c.Dec  1 
3,000r..May  1  '19-'21 
7,500,-Nov  1  '18-'21 
1,000.. -May  1   1919 
17,000-.May  1  '19-'35 
3,000..June  1  "19- '21 

Sewerage  Bonds  (outsidelimit). 
3  Hs'03  M-S  $45,000  ..Men  '19-33 
3^s'04  M-S135,000c&r.Sept  l'18-'44 
4s  '06  F-A  69, 500.. Feb  1  '19-'46 
4s  '06  F-A  4,O0O..Feb  1  '19-'26 
4s  '06     M-S     45.000--Mch  1  '19-'36 

Train'g-SchBds. (outside  limit) 
4s  "12     J-D  $57,000-.June  1  '19-'37 

Police-Statlon  Bonds 
4s  '12  M-S$40.000c-     Mch  1  'ld-'22 
4s  '13     J-D  2.000 Decl  "18-'19 

Revenue  Bonds  (Outside  limit). 
4s  '15-M-N  $7 ,000.. -May  1  '19-'25 

Electric  Equipment  Bonds. 
4s  '13     A-O  $10.000.-Oct   1    '18-'22 

Surface  Drainage  Bonds 
4s  '13  F-A  $5,000-. Feb  1 
4s  '14     A-O       2.000 Apr 

Fire  Bonds. 
4s  '14     J-J    $12,000-.July  1 
4s  F-A     14,100- -Aug  1 

Public  Park  Bonds. 
4s  '07     J-J       $9,000 ..July  1 
TOT.  BD.  DT.  Apr  1917-$2,408.500 
Less  debts  outside  limit-.   1,737,500 

Borrowing  capacity 339 ,000 

Assessed  valuation,  real.. 34, 334, 300 

Assessed  val.,  personal 6,916,965 

Total  valuation  1917 41,251.265 

Tax  rate  (per  $1,000)  1916 $22.90 

INT.  at  Merchants'Nat.Bk. Boston 
or  City  Treasurer's  office. 


'19-'23 
1  1919 

'18-'19 
18-'32 

•18-'26 


Water  Bonds. 

4s  '96  ...  $9,000... Oct  1  '18-'26 
4s  '98  ...  6.000...Apr  1  '19-'24 
4s  '04  ...  5,000. ..Apr  1  "25-'29 
4s  '05  ...  7,000. ..Apr  1  "19-'26 
4Hs'13  ...  16.000-.-Aug  1  '18-'33 
BOND.   DEBT   Dec  31   '17     52,050 

Assessed  val.,  real 2,977,674 

Assessed  val.,  personal 424,380 

Total  valuation  1917 3,402.054 

Tax  rate  (per  $1,000)  1915---S17.50 
Population  in  1915 2,468 


SHELBTJRNE  FALLS  FIRE  DIST. 

This  district  is  in  Franklin  County. 

4s  '11     M-N$69 ,000c 1918-1940 

4Hs'13  .--  12,500--Mar  1  '19-'43 
BOND.  DEBT  Apr  1918..    $81,500 

Assess,  valuation  1917 1,796,115 

Tax  rate  (per  $1,000   1917 $3.10 

INT.  at  First  Nat.  Bank.  Boston. 


SOMESVILLE. 

This  city  is  in  Middlesex  County 
and  was  incorporated  in  1872. 

Highway  Bonds. 
4s  '14  A-O  $53 ,000c. Apr  1  '19-'24 
4s  '15  A-O  51 .OOOc&r  Apr  1  '19-25 
3Ms'16J-J  88,000.. Jan  1  '19-*26 
4s  '16  J-J  22 ,000c. July  1  '18-'26 
4s  '17  A-O  108,000--Apr  1 
434s'17  J-J      I0,000c-July  1 

City  Bonds.  „   „„ 

3  3^s'02  J-J  $14.000c.July  1  '18-'22 
5,000c. ..July  1  1918 
5,000c.July  1  '18-'19 
12.000c.July  1 
16,000c.  July  1 
24,000cJuly  1 
12,000c-Oct  1 
17.500c 
21,000r 


'19-'27 
•18-'22 


4s  '98     J-J 
4s  "99     J-J 
3Hs'00  J-J 
3Ks'01  J-J 
4s  '03     J-J 
4s  '03     A-O 
4s  '04     J-J 
3Ks'05  A-O 
4s  '06     J-J 
4s  '07 
4s  '08 
3^s'09 
4s  '10 
4s  '11 
4s  '12 
4s  "12 


'18-'20 
'18-'20 
'18-'23 
'18-'23 
July  l'18-'24 
Apr  1  '19-'25 


A-O 

A-O 

A-O 

A-O 

A-O 

J-J 

J-J 


4.000r..July  1'19-'21 
25„000c-.Apr  1  '19-'27 
10.000c.-Apr  1  '19-'28 
21.000c.Apr  1  '19-'29 
50 ,000c.  Apr 
70,000c-Apr 
56,000c.  .Jan 
11 5, 000c- July 
4Ms'13  A-O     50,000c-Apr 

Public  Building  Bonds. 
4s  '15  J-J  $84,000c&r  Jan  1  "19-35 
4s  '15  J-J  24.000c&rJuly  1  '18-34 
4s '16  A-O  78,000c&r.Apr  l'19-'34 
4s  '16  J-J  9,000c-July  1  '18-'26 
4s  '16  J-J  20.000c.July  1 
4^s'17  J-J      90,000c  July  1 

Municipal  Loan.  * 
4^s'13  J-J    $47 ,000c July  1  '18-'23 

Lowell  St.  Bridge  Bonds. 
3Hs'09  A-O  $31,000c&rAprl'19-'49 

Sewer  Bonds  (outside  limit). 
4s  '95     J-J    $24,000 --July  1  '18-'25 
Sewer  Bonds  (inside  limit) 


1  '19-'30 
1  '19-'3I 
1  '19-'32 
1  '18-'32 
1  '19-'23 


18-'21 
'18-'37 


4s  '97     J-J 
4s  '98     J-J 
3  Hs'01  J-J 
3J^s'02  J-J 
4s  *03     J-J 
4s  "04     J-J 
3^s'05  A-O 
4s  '06     J-J 
4s  '07     A-O 
4s  '08     A-O 
3  Hs'09  A-O 
4s  '10     A-O 
4s  '11     A-O 
4s  '12     J-J 
4Jis'13  A-O 
4s  '14     A-O 
3Hs'16  J-J 
4s  '17     A-O 


'18-'26 
'19-'37 
•19-'38 


SAUGTJS. 

This    town    is    in    Essex 
Population  1915,  10,226. 
Water  Loan. 


4s 
4s,03-04-.. 

4s  '15     

3Ms'09  ... 
4s '10  ... 
4s  '12  .... 
4s  '13  .._ 
4>is'13  .... 
43^s 

4Hs'14  -.. 
4s  '16     M-N 


School-House  Loan. 


$7,000 Dec  1  1918 

6,500 Dec  1  1919 

3.700. .May  1  '19-'25 
3,000 Dec  1  1920 

22,000. July  10  '17-'38 

1,500 Apr  1  1919 

1. 250.. May    1     1920 
4.500- -Aug   1  '20-'22 

24, 000- -May  1 
6,000..May  1 
9, 000- .May  1 


3Ks  ...  $5,000 
4s '05  -.-  53.000 
4s '10  ..-  17,100 
4s '10  ...  2,000 
4s  '16  M-N  68,000 
TOT.  BD.  DT.  Dec31  1 
Water  bonds  (included) 


$5.000c.July  1  '18-'22 
O.OOOcJuly  1  '18-'23 
14.000c.July  1  '18-'31 
10,000c&rJuly  l'18-'27 
11.000c&rJulyl'18-'28 
12,000c.July  1  '18-'29 
17.O0Or.Apr  1   '19-'35 

9.000cJuly  1 

38.000r-.Apr  1 

20,000c  ..Apr  1 

21,O00c&rApr  1  '19-'39 

22,000c&rApr  1  '19-'40 

13,000c&rApr  1'19-'31 

9.000c  -Jan  1  '19-'27 

25,000c&rApr  l'19-'43 

16. 000c  Apr    1  *19-'34 

14, 000c  Jan    1    "lO-^ 

4,000. -Apr  1  ,19-,22 

Water  Bonds  (Outside  Limit) . 

4s  "89     A-O     $4,000r.-Oct  1  '18-'19 

4s  '88     J-J         1,000c ..July  1  1918 

4s  '90     A-O       6,000c. .Oct  1  '18-'20 

Park  Bonds  (outside  limit). 
3 Hs'02  J-J     $12,000c&rJuly  1'18- '29 

Emergency  Bonds. 
|4^s'17  J-J  $25. 000c July  1  '18-'22 
County.  I  TOT.  DEBT  Apr  10  '18.. $1,590, 500 
Less  debts  outside  limit..  47,000 
Total  borrowing  capacity.  409,121 
Assessed  valuation,  rcal.-71 ,165,900 
Assessed  val'n,  personal..   7,769,472 

Total  valuation  1917 78,935.372 

Tax  rate  (per  $1,000)  1917.  ..$22. 00 
Population  1910.  77,236: 1915.86,854 
INT.  on  coupon  bonds  payable  at 
National  Security   Bank,    Boston. 

Coupon  bonds  may  be  changed  for 
registered  bonds  if  application  Is 
made  prior  to  one  year  of  maturity 
of  bonds. 

In  place  of  an  accumulating  sinking 
fund,  the  city  raises  each  year  by  tax- 
ation a  sum  of  money  which  is  applied 
to  the  redemption  of  bonds,  which 
when  paid  are  canceled. 


•19-'42 
'19-'  28 
'19-'36 


May   1919 

.Aug  1  '18-'35 

.May  1  '19-'35 

-July  1  '18-'19 

May  1  '19-'36 

'     $272,000 

107,000 


Temporary  loans  (add'l)..        60,000 

Sinking  fund  and  cash 12.394 

Assessed  valuation,  re  18,366 

Assessed  valuation,  pers'I..     699,642 

Total  valuation  1917 7. 1 18.008 

Total  tax  (per  $1,000)  1916.. $24.30 


.Nov  B  '19-'20 


Not 

...Nov 


1921 
1924 


SCITUATE. 

This  town  is  In  Plymouth  County. 

School   Bonds. 
4s  .-.  $10,000 

Road  Bonds. 
4s  ...  $5,000. 

4  s  ...     5,000- 

Various  Bonds. 
4s  1  0.000. -Nov  9  '22-'23 

High-School  Bonds. 
4s  ..  .inly  6    18-36 

4s  13.000    .Mar   1    '19  '31 

Public  Landing  Bonds 
4s  19.800  Mar 

Funded  debt  Dec  31  '1 7   . 

..   val.  re;. I 

Assess.  \  ai .  per  lonal 

Total  ass,  ss.  val.  I'M 


4    '19-'2.-> 

5.066.975 
660,  156 

5.7  27.130 


Tu  rate  (per  $1,000)  1916. ..s 


Populal  Ion  In  1015- . 


2,661 


SHARON. 

\  tow  n  hi  Norfolk  County. 

School  Bonds. 
4s  'io      .    .  16,000  ..July  1  '18-'20 


SOUTHBRIDGE. 

This  town  is  in  Worcester  County. 

Sewer  Bonds. 

'99     ---    $20,000 1930 

_    00     ...      30.000 1929 

School  Bonds. 

..'16     .--    J71.260 -- 

TOT.  FD.  DT.  Dee  31  '17    $230,550 

Note  debt 109.300 

D.bt   (outside  limit) 121 

sinking  fund --         31,704 

\ssessed  val.,  real 6.066,405 

Assessed  val..  personal 2,483,337 

Total   valuation    1917    -         8,539,742 
Tax  rale   (per  11,000)    1917-  — $26.00 

Population  in  1916    14,217 


SOUTH   HADLEY. 

This  town  is  In  Hampshire  County. 

Town  Debt  Bonds. 
Is  3)8     ..  i  July    I.".    1918 

llighwav  Bonds, 
is  '09       ..      $2,000      \" ■-  i  '18  '19 
1 ,600   Dec  l  I   '1S-'19 

Street  Improvement  Bonds. 
4s  '12     --.      $3,000   .Sept   l    l8-'20 

I.  ml.  I'ii  :   Bonds. 
Is  '13  0     Oct    1 

Is  'it      ...        4,000      'iino  1 

Sewer  Bonds. 

,000. -Not  1  'l8-'22 

Municipal  I  itbt   Bonds. 

...    134.000     Jan   i   'l9-'35 


'18-*33 

'18- 


38 
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SOUTH   HADLEY   (Concluded)— 
BOND.  DEBT  Mav  5  '17.  S 13 1.000 

Floating  debt -       35.000 

Sinking  fund 16  .'.is  I 

Assessed  valuation,  real 8.864.702 

Assessed  val'n.  personal 690.906 

Total  valuation  1917 4.655.608 

Tax  rate  [per  $1,000)  1017.. -921.40 

Population   1910.  4.894;   101.r).  5. 179 


SO.  HADLEY  FIEE  D.  NO.  2. 

This  district  Is  In  Hampshire  Co. 

Water  Bonds. 
4s  '11     J-J     54(i.000...Jan  2  '19-*41 

4s  '12     J-J         6.000c 

BOND.  DEBT  Apr.l.  1916.  $(50,000 
Asses,  val.  "15  (abt.  act.)...  832.899 
District  tax  (per  SI. 000)  1915.-54.30 
INT.  at  Old  Colony  Tr.  Co..  Boston. 


SPENCER. 

This  town  is  In  Worcester  County. 
Town  has  no  bonded  debt. 
Floating  debt  March  1917.    $3(5.200 

Assessed  valuation,  real 2,825.275 

Assessed  val'n.  personal 660.815 

Total  valuation  1917 3.486,090 

Pop'n  1915.  5.994;  1916  (est.).  6,000 


SPRINGFIELD. 

This  city  Is  in  Hampden  County. 
Inc.  a  city  May  25  1852.  Pop'n  '15. 
102.971. 

School  and  Fire  Loan. 
4Ms'14M-N(   $91,000-Nov  1  '18-'24 
1   120.000. Nov  1  ,25-,34 

Street-Ext.  and  Rifle  Range. 
4sg'08A-O     $5,000 Oct  1    1918 

a  City-Hall   Loan. 
4s  g  '07  J-J     $85,000r.July  1  '18-'27 
($9,000  even  years.  $8,000  odd  years) 

Fire  &  Police  Bldg.  Bonds. 
48  g  '10  A-O  $221.000r.Oct  1  '18-'30 

River-Front  Loan. 
4s  g '08  A-O     $2,000 Oct  1   1918 

Locust  St.IExtension. 
4s  g  '11  A-O     $8,000r..Oct  1  '18-'21 

Fulton  Street  Bonds. 
4Ms'14  M-N$340.000.Nov  1  ,18-,34 

Municipal  Building  Bonds. 
3  Mg'09  M-N  $480,000. Nov  1  '18-'49 
4s  g  '10  M-N    330.000.Nov  1  *18-'50 
4s  g '12  M-N   455,000-Nov  1  '18-'52 
4s  '14     M-N   185.000.Nov  1  '18-'54 

Municipal  Loan  Bonds. 
4Msg'13M-N    6,000r. . .Nov  1  1918 
25.000r.Nov  l."19-'23 

Land  and  Buildings  Loan. 
4Msg'17M-Na300,000c.Nov  1  '18-37 

School  Bonds. 
3Msg'98J-J         4,300r___July  1  1918 
3Msg'98J-J        4,500r-__July  1  1918 
3Mg'00J-D      20.000r...Dec    11919 

3sg'00  J-Dal25.000 June  1  1920 

3Mg'01  M-S  125, OOOr.  ..Sept  1  1921 
3Mg'02A-O  55,000r.  ..Oct  11922 
3  Mg'03  M-S  a40,000c&rSept  1  1923 
3Mg'05-'06J-J  396.000r.Jan  11925 
4sg,06M-Na207,000r...Nov  1  1926 
4s  g  '08  A-O  60.500r_.Oct  1  '18-'28 
4s  e  "09  A-O  60, OOOr. -Oct  1  '18-'29 
4Mf?'13  M-N  176, 000r.. Nov  1  '18-'33 
f30.000-.Nov  1  ,18-'32 

4Mg'13M-N1    1.500 Nov  1  1933 

4s  g  '13  M-N 400 ,000c. Nov  1  '18-'33 
4Ms'14M-N(   56,000.. Nov  1  '18-'24 

1   70.000.. Nov  1 

4g'15  M-N/14i,000c.Nov  1 

1170,000c. Nov  1 

4s  '16     M-N513, OOOr. Nov  1 

a  Public  Building  Loan. 
4s  g  '11  A-0$224, OOOr.. Oct  1  '18-'31 

Street  Ext.  Bonds. 
4s  g  '08  A-O  $40.000r..Oct  1  '18-'19 
4s  g '15  M-N   56.000r.Nov  1  '18-'25 
4Ms'17  J-D  800,000__Dec   1   '18-'37 

Railroad  Under-Pass  Bonds. 
4sg'13M-NJ   $81.000Nov  1  '18-'23 
1    260.000Nov  1  '24-'43 
4sg,15M-N180.000c-Nov  1  '18-'35 

Park  Bonds. 
3Mg'03  J-D$125.000r..June   11923 

Sewer  Bonds. 
3s  g  '00  J-D  a$142,000-.June  1  1930 
3Mg'01M-S       S.OOOr.Sept   1918-'26 
3Mg'04F-A     U.OOOr.Aug   1   ,18-'24 
4s  g  '08  A-O     27.500r.-Oct  1 
4sg'13M-N  42,000r.Nov  1 

Water  Bonds. 
3  Mg'90  A-O$125,000c.  ..Oct 
4s  g  '93  A-O  150.000c.  ..Oct 
4s  g  '07  J-J  al80.000-.-Jan  1 
4s  g  '08  J-J  al90.000--.Jan  1 
3  Mg'09  J-J  a800,000.  ..Jan  1 
3Ms'10J-J    294.000c.Jan  1 '19-'39 
4Mg'13M-N210,000..Nov  1  ,18-'38 
4s  '16     M-N  95.000-.Nov  1  '18-'36 

a  Coupon  or  registered. 

INTEREST  payable  at  First  Nat. 
Bank,  Boston  and  City  Treasurer. 
Tot.  water  debt  Apr  1  1918$2,044,000 
Less  sinking  fund 172,455 


Water  Bonds. 

3*s       M-N   $55 ,000c. May  1  '19-'29 
4s  M-N  1 10.000c.  May  1  '3()-'31 

117.000c.  Juno  1  '] 

Police  &   I  ire  Station   Bonds. 

4s  ...    118,000 1020- 

i   20.000 1026 

BOND.  DEBT  June  1914.  $206 

Notes   outstanding 25.000 

Assessed  valuation,  real 5,700 

Assessed  val'n.  personal 660  090 

Total  valuation  1917 6,360.3  in 

Total  tax  (per  $1,000)  1916.  ..$24.20 

INT.  at  First  Nut.  Bank,  Boston 

STODGHTON. 

This  town   is  in   Norfolk  County. 
Incorporated  Dec.  22  1726. 
Highway  loan $1,000 

Water  Loan. 
4s  A-Ox$  15.000c. 

4s  J-D   z60.000c. 

4s  J-J       a7.000c. 

{Refunding  Bonds. 
4 Ms       J-J     $30, 000c... Part  yearly 
BOND    &    NOTE    DEBT 

Apr  S  1918 $170,000 

Floating  debt 22,145 

Assessed  val.,  real 3,062,393 

Assessed  val.,  personal 969,350 

Total  valuation  1917 4.931  .7  13 

Total  tax  rate  (per  $1,00)  '17 .$24.40 
Pop'n  1915.  6,982;  1917  (est.)-.7.200 

INT.  on  bonds  marked  (x)  at  the 
Old  Colony  Tr.  Co.,  Bost.;  (a)  at  Ex- 
change Tr.  Co.;  (§)  at  Int.  Tr.  Co. 


..Part  yearly 
..Part  yearly 
..Part  yearly 


'25-'34 
'18-'25 
'26-'35 
'18-'36 


'18-'28 
'18-'38 

1  1920 
1  1923 
19-'36 
19-'37 
19-'38 


Net  water  debt $1,871,545 

River  front  debt  (exemp- 
ted from  debt  limit)...  2,000 

Municipal  group  buildings 

(exempt).. 1,450.000 

Dwight  and  Water  Street 

underpasses  (exempt)..      624.000 

A II  other  debt 4 .538 ,200 

Less  sink.  fds_.       832.110 


Net  debt   excl.   of  water 
and  exempted  debt 


3,706.060 


SWAMPSCOTT. 

This  town  is  in  Essex  Co.  Incorp. 
May  21  1852.     Pop'n  1915.  7.345. 

Sewer  Notes. 

4s  '16  ...  $21,000 1918-1938 

4s  '16  ...    6,750 1918-1931 

4J^s'17  ..-      11, 500c. June  1  '19'41 

Sidewalk  Notes. 
4s  '16     -..    $11.600 1918-1921 

Water  Notes. 

4s  '16     ...        5,000 1918-1927 

4Ms'17  --.      $4,250-.June  1  '19-'41 

Street-Improvement  Notes. 
4Ms'14  ...    $14.000.. -Oct  1  '18-'24 

Miscellaneous  Loan  Bonds. 

($3. 000c 1918-1919 

4Ms'13  J-J         1. 400c-.. July  1  1920 
I  3,000c. July  1  "21-23 

Public  Park  &  Town  Hall  Bonds 
4Ms'13  J-J       $8,000c.July  1  '18-'33 

Fire  Bonds. 
4Ms'13J-J     ($4.000cJuly  1  '18-'21 
\       500c. .July  1  1922 

Humphrey  St.  Impt.  Bonds. 
4s  '14     J-D   $42, 500c 1918-1934 

Sewer  Bonds. 
3  Ms        M-S$119,300--Sept  1  '18-'42 
4s  M-S     16,000-.Sept  1  '18-'25 

4s  "11     ...        3,000 1918-1920 

4 Ms' 13  J-J  5.500c.July  1  18-'28 
4Ms'17  M-N     8,500 1918-1934 

Water  Bonds. 

3Msg     F-A$150,000 Aug  1  1928 

3  Mg'09  A-O  63.000c .-Apr  1  '19-'39 
4Ms'13  M-N  I  500c. -May  1  1919 
4Ms'17  M-N     8,500 1918-1930 

Department  Equipment  Loan. 

4Ms'17M-N  ($10,000 1918-1919 

\      2,000 1920 

1     2,000 1921-1922 

Street  Loan. 

4Ms'17  M-NI$4,000 1918-1921 

\      500 1922 

School  Loans. 

4s  '11     --.    $65,625 1917-1931 

4Ms'15  M-NJ15.000c.May  1  '18-'22 

l26.000c.May  1  '23-'35 

4Ms'17  --.         l,500c.June  1  '19-'21 

Town  Debt  Jan.  1  1918. 
Perm.  Impt.  Notes  &  Bds..$312,000 

Sewer  debt  (add'l) 234,600 

Water  debt  (add'l) 251,500 

Water  sinking  fund 89,015 

Assessed  val.,  real 12,141,921 

Assessed  val.,  personal 1,000,682 

Total  valuation  1917 13,142,603 

Tax  rate  (per  $1,000)  1916- --$20.00 
Population  1910.  6,204;  1915.  7.345 

INT.  at  1st  Nat.  Bank.  Boston. 

TAUNTON.       

This    city    Is    In    Bristol    County. 
Inc.  May  11  1864.  Pop'n '15.  36.161. 

School  Bonds. 
4Ms'13  J-D   $75,000.-June  1  '19-'33 
4s  '15     J-D       8.000-June  1   '19-'26 
4s  '16     J-D      13, OOOr. June  1  '19-'31 

4Ms'17  ...      56,000 1918-1937 

4Ms'16  J-D   190,000 Dec  '18-'36 

Sewer  Bonds  (outside  debt  limit). 

4s  '97     J-D   $83.500c&r.June  1  1927 

66.500r_.J&D     1  1928 

30.000r.  ..June  1  1929 

75.000c&r.J'ne  1  1930 

lOO.OOOc&r.Dec  1  1930 

20.000r...June  1  1932 

12.000r..-June  1  1933 

13.000r...June  1  1935 

30,000c&r.June  1  1936 

3.000r.-.June  1  1937 

20, 000r.  ..Dec    1  1938 

20, 000c  ..Dec   1  1939 

15.000r.  ..Dec   1  1940 

15. 000c...  Dec   1  1941 

15.000 Dec  1  1942 

11. 000.. Dec  1  'IS'28 
12,000.. Dec  1  '18  -'29 
18.000r.Doc  1  'is  '3fi 
11,000 1918  1931 


Tot.  net  debt  Apr  1  '18-87 ,553,605 
Valuation  city  prop  1917.$19,305.390 

ASSESSED  VALUATION.— Real 
estate  Is  taken  at  abt.  90%  cash  val. 

Assessed  val.,  real $171,167,770 

Assessed  val.,  personal.  525,162,850 
Tot.  assess,  val.  1917..  196.330.620 
Tax  rate  (per  $1,000)  1916.  .-$17.80 

§  Reduced  by  returning  part  of 
valuation  to  Stato. 


STONEHAM. 

This  town  Is  In  Middlesex  County. 
Inc.  1725.    Popula.  1915.  7.489. 
s  ...      $3,000c.Nov  1  '18-'19 

Sewer  Bonds. 

'           J  D  $63. 000c  June  1  '19-'30 
school  Bonds, 
s        A-O       2.950 Apr  1   1919 


4s  '98  J-D 
4s  '99  J-D 
4s  '00  J-D 
3  Ms'00  J-D 
3  Ms'02  J-D 
3  Ms'03  J-D 
3  Ms'05  J-D 
4s  '06  J-D 
4s  '07 
3Ms'08 
4s  '09 
4s  '10 
4s  '11 
4s  '12 
4s  '13 
4s  '14 
4s  '15 


J-D 
J-D 
J-D 
J-D 
J-D 
J-D 
J-D 
J-D 
J-D 


4s    16 

City  Bonds. 
4s  '99  J-D  $45 .OOOr. ..June  1  1919 
3Ms'04  J-D  33,500c&r.June  1  1924 
4s  '08  J-D  62.000r.__J.fcD  1  1918 
4s  '08  J-D  16.000c&r-Dec  1  1928 
3Ms'09  J-D  25.000c-.June  1  1919 
4s  '09     J-D      12,000r._.June  1  1919 

30,000 June  1  1929 

25,000c...  June  1  1920 
35,000c&r.June  1  1921 
11. OOOr... June  1  1931 
12. OOOr.  ..Dec  1  1927 
13,183.33rDec  1  1920 
4.000r...July  1  1922 
39.000c&r.June  1  1922 

32.000 Junel  1923 

91 ,000.  .June  1  '19-'33 
46,935- -June  1  '19-  '28 
lo.ooo. ..June  '18-'46 
19.000--.June  '18-'37 
117.000-.. June   '18-'27 


4s  '09 
4s  '10 
4s  '11 
4s  '11 
4s  '07 
4s  '10 
4s  '12 
4s  '12 

4Ms'13  J-D 
4Ms'13  J-D 
4Ms'16  J-D 
Is  17  J-D 
l',s'17  J-D 
4Msl7  J-D 


J-D 
J-D 
J-D 
J-D 
J-D 
J-D 
J-J 
J-D 


Street-Improvement  Bonds. 

$8,000  .  June  l  1010 
4a  '15  J-D  10.000. -June  1  '19-'20 
is  '16     .)-.)       l5.000-.June  I  '19-'2l 

Am  '16      J-D         s. 000. .June  1  '10-'26 
10.000  .     ..  .1918-1927 

17  ...      11.000 L018-1027 

i;  ...      3.000 i'ii 

_'-.ooo  1018-1027 

Water  Bonds  (outside  debt  limit). 


J-J 
J-J 
J-J 
J-J 
J-J 
J-J 


is  ■'.!<: 
4s  '00 

4i 

4s  '92 
3  Ms'03  J-J 
3  M8'04  J-J 
3  Ms'04  J-J 
3  Ms'05  J-J 
3  Ms'00  J-J 
4s  '08  J-J 
3  Ms'09  J-J 
4s  J-J 

4s  '15  J-J 
4s  '15  J-J 
4s  J-J 


$30 ,000r 1918 

4. OOOr.  ..July  1  1919 

40.00()c&r.July  1  1930 

30.00(>C(fcr_-Jan  1  1920 

506.500c.fcr  July  1  1922 

10. OOOr. -.Jan     1  1922 

lo.oooc_.-Jan    1  1923 

10.000c.-Jan    1  1934 

5.000r__.July  1  1934 

15,OO0c&r.Jan   1  1935 

10,000c  ..Jan    1  1936 

20.000r...J&J  1  1938 

7,000c... Jan    1  1939 

111,500 J-J     '19-'43 

17.000. -Jan    1  "19-'35 
8, 000.  ..July    '18-'25 

13,000 Jan   '19-'31 

Elec.  Lt.  Bonds  (outside  debt  limit) 
4s  '97  J-D$125.000c&r.June  1  1927 
4s  '98  J-D  5,000r...Dec  11928 
3  Ms'00  J-D  3, OOOr.  ..Dec  11920 
3  Ms'02  J-D  175.000c&r.June  1  1932 
4s  '07  J-D  45.000c&r.J'ne  1  1937 
4Ms'13  J-D  42,000r.June  1  '19-'43 
Park  Bonds. 

4s    16     ...    $10,000 1917-1946 

Sewer  Bonds. 

Is  '16     _-_    $14.000 1918-1931 

High  School  Bonds. 

4Ms'16  ...$150,000 1918-1936 

Road  Bonds. 

4Ms'17  ...    $45.000 1918-1922 

4Ms'17  ...      20.000 1918-1922 

Bridge  Bonds. 

4Ms'17  .--      $6.000 1918-1922 

Bonds  exempt  from  limit.$2, 119.600 

Debt  within  limit. -.       748,01s 

TOT.  BD.  DT.  May  1918  2,867,618 

Water  sinking  funds 505.427 

Elec-light  sinking  funds..       162.260 

Sewer  sinking  funds 315.066 

Municipal  sinking  funds..       252.043 

Total  sinking  funds 1.234.800 

Assessed  val.,  real 20,338,850 

Assessed  val.,  personal 6,065,690 

Total  valuation  1917 26,454,540 

Tax  rate  (per  $1,000)  1917 $22.60 

INTEREST  on  coupon  bonds  Is 
payable  at  the  Webster  &  Atlas  Nat. 
Bank  of  Boston.  Registered  inter- 
est remitted  by  City  Treasurer. 


WALPOLE. 

This  town  Is  In   Norfolk  County. 
Inc.    1724.      Population   '15.   5.490. 

School  Bonds. 
4Msl3J-J     $15.000. -July  1  '18-'26 

Water  Bonds. 
4s  F-A  $32.000c_Aug  1   '18-'25 

Miscellaneous  Loans. 
Water  ext  Is     f5.700r.Oct  11  '18-'22 
1  .M)0._Aug  6  '18-'20 
■   Aug   15     18-'19 
-.500. Aug  15  'lS-'20 
4.000--Sept20'ls-'21 
6.000. .May  1  '19-'24 
21 ,000. Aug  15  'is  '20 
3.240. -.Men  27  1922 


do 

do 
.Surf,  drain. 
Water  4s 
Park  4  Ms 
Bast  St.  4s 
Hlgh-sch.4Ms 

School  4  Ms  J-D  $11,000  Dec  1 '1S-21 
Flresta'n4s  l.SOO-.J'ne  19 '18-19 
Main  street.  17.000. .Oct  1  '18-'21 
BOND.  DEBT  Apr  1  '18..  $154,440 

Water  debt  (Included) 46,200 

Bd  val..  real.. 5,017,939 

Assessed  val.,  personal 2,137,107 

Total  valuation  1917 7,185,136 

(Assessment  at  fair  cash  value.) 
Total  tax  (per  $1,000)  1917  ...$17.00 

INT.  payable  in  Boston — on  East 
school  4  M  s  at  C .  D.  Parker  &  Co . ;  on 
other  loans  at  the  First  Nat.  Bank. 


WALTHAM. 

This  city  Is  In  Middlesex  County. 
Inc.  as  a  town  1738:  city  June  2  1884 


($9,205 Jan 

16, 000.. Jan    1 

5s  "18     J-J     {   1,000 Jan 

6,500 Jan 

2,000 Jan 

2, 000.. Jan   1 
Building  Bonds. 
3  Ms'02  J-J     $22, 000c 
4Ms'07  J-J 
4s  '15     J-J 
J-J 


4s  '15 
4s  '14 
4s  '17 


J-J 


..Jan 

5.000cJuly  1 

2, 000r._  Jan  1 

51 ,000r_.  Jan  1 

215 Jan 


1  1919 
'20-'21 
1  1922 
1  1923 
1  1924 
'25-'26 

1  1922 
'18-'22 
'19-'20 
'19-'35 
1    1919 


TISBURY. 

This  town  (P.  O.  Vineyard  Haven) 
is  in  Dukes  Co.  Inc.  July  6  1671. 
Population  1915.  1,324 

School  Bonds  and  Notes. 

4s  A-O     $8.400r 1930 

4  Ms        F-A  250 Feb  2  1919 

Water-Works  Bonds. 
4s  '06     M  S  $72.000c.Sept  1  '18-'36 
BOND.  DEBT  Dec  31  '17.     $80,900 

Assessed  val.,  real 1,755,730 

Assessed  val.,  personal 337,421 

Total  valuation  1917 2.093,151 

Total  tax  (per  $1,000)  1917.  —  $16.00 

INT.  on  water  bonds  at  Martha's 
Vineyard  Nat.  Bk.,  Vineyard  Haven; 
on  school  bonds  at  Lynn  Five-Cent 
Savings  Bank. 


TURNERS'  FALLS  FIRE  DIST. 
BOND.  DEBT  May  22  '16    $30,000 

Sinklngfund 28,053 

Assess,  val.  real  estate 3,907,596 

Assess,  val.  personal 957,989 

Tot.  assess,  valuation 4,865,585 

Tax  rate  (per  $1,000) $1.60 


UXBRIDGE. 

This  town  is  in  Worcester  County. 
Incorporated  as  a  town  June  27  1727. 

Notes. 

4s  '17     ...    $20.000 1918-1927 

BOND.  DEBT  Apr  1  '18..     $79,500 

Floating  debt 22,200 

Water  debt  (included) 64,500 

Assess,  val.  real  estate 2,666,795 

Assess,  val.  personal 1,390,508 

Tot.assess. val. '17(60%act)  4,057,303 
Tax  rate  (per  $1,000)  1916--- $16. 50 
Population  in  1915-- 4,929 


f   2, 000r.. Jan  1  '19-'20 
\       600r Jan    1921 

Water  Bonds. 
4s  '98  A-O  $33, 000c. .Oct  11918 
3Ms'00A-O  20.000c. A&O  1  1920 
3s'05  A-O  8.000c&r  Oct  1  "18-20 
4s  '06  A-O  18,000c. Oct  1  *18-'26 
4Ms'07J-J  lO.OOOc.July  1  '18-'27 
4s  '08  J-J  l.OOOc.July  1  1918 
4s  '09  J-J  4,000c _. Jan  1  1919 
4  Ms' 13  J-J  16. OOOr. July  1  18-'33 
4s  '16     J-J         7.000r..Jan  1  '19-'21 

Fire  Apparatus  Bonds. 
4s  '10     J-J  $500r..  Jan    '19-'20 

4Ms'13  J-J         6.000---  July  1  '18-23 

4s    14      ._-  95 Jan    1  1919 

4s  '12     --.        1,000-.-  July  1  191S 

Sewer  Bonds. 
4s  '92  J-J  '$25.0000.  .-July  1  1922 
4s  '92  J-J  *15. OOOr.. Dec  31  1922 
4s  "93  A-O  '10 ,000c --Apr  1  1923 
4s  '93  A-O  *5. 000c. -Oct  11923 
4s  "93  A-O  '50. 000c. .Apr  1  1921 
4s  '94  A-O  5,000c  ..Apr  1  1924 
4s  '97  J-J  7.000c. .Jan  1  1927 
4s  '06  J-J  4.000c.July  1  '18-19 
4s  '06  J-J  5.000r...July  1  1921 
4Ms'13  A-O     15,000.. Apr  1   '19-'33 

4s  '14     ...  100 Jan    1  1919 

4s  '16     J-J         5, OOOr. Jan    1    '19-'21 
5s  '18     J-J  930..Jan    1  '19-'21 

Street  Bonds. 


$2, 100.. -Jan  1  "19-'20 

4, 000c  Apr   1   "19-'22 

l.OOOr  ..July   1  1918 

6.000...Jan  1  '19-24 

2. OOOr.  .Jan  1  '19-'20 

2. OOOr.  .Jan  1  '19-'20 

3,000r.Jan    1    '19-'21 

4,000r.Jan    1    '19-'21 

20, 000r..  Jan  1  "19-'22 

5,775- -Jan   1    '19-'23 

19,500- -Jan    1  '19-'23 

Department  Equipment  Bonds. 

4s  '16     J-J       $1,000 Jan    1  1918 

Surface  Drainage  Bonds. 


4s  '10     J-J 

4s  '12     A-O 

4Ms'13  J-J 

4s  '14     J-J 

4s  '15 

4s  '15 

4s  '16 

4s  "16 

4s  '17 

5s  '18 

5s  '1~ 


j^r 
j-j 

j-j 
j-j 
j-j 
j-j 
j-j 


WAKEFIELD. 

This  town  Is  In  Middlesex  County. 
Inc.  1868.  Popula'n  '15.  12,781. 

Sewer  Bonds. 

3  Ms        M-N  $60.000c 1921-1930 

3Ms  M-N  15.000c.Nov  1 '18-'20 
3  Ms        M-N  100.000c. Nov  1  '31-'40 

3Ms       M-N    13.000 1923-1935 

-s  ...        6,500 

4s  '16     ...        2.200 

Sewer  Notes. 
l'.s        J-D     $1,500 1918 

Fire  Apparatus  Bonds, 
-s  ...      $1,800 1918-1919 

Street  Bonds. 

Is    If,     ...      $6,000 1918 

4s  '16     ...        4.000 1918 

Gas  Main  Loan. 
-s  ...      $5.000 

School  Loans. 
Is  M-N   $i. 000c. .Nov  1  1918 

3Ms  A  O  (i.OOOc.Oct  1  '18-'21 
4s  '13  MS  12,500cMar  1  '19'23 
l'.s        ...      25.000.. Sept  1  '18-'37 

Water  Meter  Notes. 
4s  '12    A-O      $6.000. .Apr  1   "19-'22 
4Ms        J-D        9.000 1918-1923 

Water-Main  Notes. 
4Ms        J-J       $4,000 1918-1921 

Municipal  Light  Loan. 
4s   94     A-O   $6<, 000c. .Oct  1  'lS-'24 

Oas  &  Electric  Light  Bonds. 

3 Ms'09  A-O    $2,500 Apr  l   1919 

4S  ...         3,000. ..May    '  1  s-  1 9 

Water  Bonds. 
4s  A-O  $163.000c.Oct  1  '18-'33 

PERM'T  DEBT  Jan  1  'IS    $606,400 

Assessed  val..  real.. 10,612,138 

Assessed  val..  persona) 2.1  11,653 

Total  valuation  1917 12,761  ,691 

Total  tax  (per  $1,000)  1917.  ..$24.  10 

INT.  at  Commonwealth  Tr.  Co. 
and  Old  Colony  Trust  Co . ,  Boston . 


4s '98-99  J- J 
4s  '02  J-J 
3  Ms'99  J-J 
3  Ms'00  J-J 
3  Ms'02  J-J 
4s  '14  -.. 
4s  '15 
4s  '16 
4s  '17 
5s  '18 


J-J 
J-J 
J-J 


$4, OOOr.. .Jan    1  1919 

11, 000r_. -Jan    1  1922 

4.000c  ..July  1  1919 

3,000c..July  1  1920 

10.000cAr.July  1  1922 

50 Jan    1  1919 

4. 000  ..Jan  1  '19-'22 
3,000r..Jan  1  '19-'21 
3. OOOr.. .Jan  "19-'21 
8,350_  .Jan   1    '19-'26 


Sidewalk  Bonds. 
4s  '15     J-J       $2.000r..Jan  1  '19-'20 
4s  "14     ...  100  ...Jan   1   1919 

4s  '16     J-J         3,000r..Jan  1  '19-'21 
5s  '18     J-J         2.150,-Jan    1    '19-'21 

Cemetery  Bonds. 
4s  '10     J-J       $1.400r..Jan  1 '19-'20 

School  Bonds. 
3  Ms'00  J-J  $  102,000c 
3  Ms'01  J-J 
3Ms'01  J-J 


1  1920 
1  1921 


July 
31,000c&r  Jan 
38.000c&r  July  1  1921 
3  Ms'02  J-J  15.000c  .-July  1  1922 
3  Ms'03  J-J  43, 000c  &r  Jan  1  1923 
3Ms'06  J-J  8.000r-.Jan  1  '19-'26 
4s  '12  A-O  14.000.  ..Apr  1 '19-'32 
4Ms'13  J-J  9,000r.JuIy  1  '18-'23 
4s  '14  J-J  34.000. ..Jan  1  "19-'34 
4s  '15  J-J  3. OOOr. -Jan  1  "19-'21 
4s  '14     ...  340r...Jan   1    1919 

4s  '17     J-J     (15.000r-.Jan  1  "19-'24 
124. 000r_. Jan  1   '25-'36 
5s  '18     J-J         6.000. -Jan   1   '19- '24 

Public  Playgrounds. 

3  Ms'03  J-J*$31.000c July  1  1933 

4s  '14     ...  100 Jan  1    1919 

Public  Park. 
4s  '93     A-O*$20.000c..Oct    11923 
4s  '12     ...         1.000--July  1  '1S-'19 
TOTAL  DEBT  Jau  31  '18    $884,305 

Inside  limit 611.305 

Outside  limit  (special) 156.000 

Outside  limit  (water) 117,000 

Sinking  funds.. 449,816 

Water  sinking  fund  (incl.)       Til  ,303 

Borrowing  capacity 459,062 

Assessed  valuation,  real. .24, 661 ,100 

Assessed  val.,  personal 6,635,215 

Total  valuation  1917 31.296,315 

(Assessment  at  actual  value.) 
Tax  rate  (per  SI. 000)  1917.  ..$21 .00 
Popul'n    1910.   27.834:    1915.  30.154 

♦Special  loans. 

INT.  on  coupon  bonds  is  payable 
at  the  Boston  Safe  Deposit  &  Trust 
Co.,  Boston. 


June,  1918.] 
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WARE. 

This  town  is  in  Hampshire  County. 
Incorporated  in  1775. 
BOND.  DEBT  Dec  31  '17.     $51,100 

Water  dept.  surplus 7,491 

Assess,  real  estate 4,009,321 

Assessed    personal 1,245,940 

Tot.  assess,  val.  1917 5,255,260 

Tax  rate  (per  $1,000)  1916-.. $21. 50 
Pop'n  1915,  9,346;  1918  (est.). 9,750 


WATERTOWN. 

This  town  is  in  Middlesex  County. 
Inc.  Sept.  17  1630.     Pop.  '15,16,515. 

School-House  Loans. 
4s  '05  M-N  $2 1,000c. May  1  "19-'25 
4s  '13  M-N  49.000c.May  1  '19-'33 
43^s'14  J-D  O.OOOc.Dec  1  '18- "26 
4}^s  ...  5,000..May  1  *19-'23 
4s  '15  M-N  61.500c.May  1  '19-'35 
(See  V.  100,  p.  1619.  for  maturity) 
4Hs'14  ...        2,000.-Dec   1  '18-'19 

Street  Loans. 
3Hs'05  M-N  $3O,O00c.May  1  '19-'23 
4s  '07  M-N  25, 000c. May  1  '19-'23 
4s  '07  M-N  2,000c___May  1  1919 
4Hs'14  J-J  2,000c.July  1  '18-'19 
4s  '15  J-J  1,000c. -July  1  1918 
4s  "16  M-N  54.000c.Nov  1  '18-'26 
4s  '17  A-O  (  2,000c. ..Apr  1  1919 
\  3, 000c. Apr  1  '20-'22 
4s  '17     A-O     36,000c .Apr  1 '19-'27 

Surface  Drainage  Notes. 
4s  '16     A-O  $12,000. .Apr  1   '19-'30 

Fire  Station  &  Site  Loans. 
4s  '11     J-J      $4 ,000c. July  1  '18-'21 

Drainage  Loans. 

4s  '09     J-J       $5,500 July  1  1919 

4s '10     M-S       3.500 Sept  I  1920 

4s  '11  J-J  3.000cJuly  1  "18-'20 
4s  '15  J-J  1 4 ,000c. July  1  '18-'31 
4s  '17  A-O  7.000c -Apr  1 '19-'22 
4Hs'17  A-O  /  1,500c. .Oct  1  1918 
1  6, 000c. Oct  1  '19-'24 
4s  '17     A-O       8,000..Apr  2  '19-'26 

4^s'17  A-O   /    1,500 Oct    1  1918 

I   6,000_ -Oct   1    '19-'24 

Drainage  and  Sewer  Bonds. 
4s  '12     A-O     $6 ,000.  .Apr  I  '19-'21 
4Hs        ...      12,000.— July    "18-'24 

Water  Loans. 
3Hs*99  J-J  $99,O00c.Jan  1  '19-'29 
4s  '04  J-J  85,000c.July  1  *18-'34 
4s  '15  J-J  1,000  ...July  1  1918 
4s  '16  M-N  3,000c.Nov  1  '18-'20 
4Hs'17  A-O  ($2,000c.  — Oct  1  1918 
1   4,000c. Oct  1  '19-'22 

High-School  Loans. 
4s  '10  A-O  $65.000c.Jan  1  '19-'29 
4s  '10  M-N  6.000c. Nov  1  '18-'20 
4s  '12  J-J  12,000. .July  1  '18-'21 
4Hs'17M-N  /  6,000cMayl  '19-'21 
\16,000c.May  1  '22-'37 

Refunding  Loans. 
4s  M-N  $37. 000. -May  1  '19-'36 

4s  '11     J-J        6.000c.July  1  '18-'23 

Scwcr  I  Ofins 

4s  '10     M-S     $5,500 Sept  1  1920 

4s  '11  M-N  1.000c  ..May  1  1919 
4Hs'13  M-N  2.000c.May  1  '19-'20 
4s  '16  M-N  14,000cNov  1  '18-'31 
TOTAL  DEBT  Dec  31  17  $809,500 
Water  debt  (Included)-..       194,000 

Note  debt  (add'l) 100,000 

Borrow,  capac.  Jan  1  '18.       129,414 

Assessed  val.,  real 19,279,400 

Assessed  value  personal..  2,911,467 

Total  valuation  1917 22,190,867 

Total  tax  (per  $1,000)  1916-  ..$20.50 

INT.  on  water  4s  of  1904  at  Boston 
Safe  Dep.  &  Tr.  Co.  on  refunding 
loans  at  Old  Colony  Trust  Co.,  Bos- 
ton; other  loans  at  Fourth  Atlantic 
Nat.  Bank,  Boston. 


WAYLAND. 

This  town  is  in  Middlesex  County. 
Town  Bonds. 

...    $42,000 Mar  1  1919 

School  Bonds. 

$13,000 1918-1930 

2,500 1918-1922 

4.000 1918-1921 

1,600 1918-1921 

BOND.  DEBT  Jan  1  '18-       $63,100 
Note  debt  (additional) .. .         45.500 

Assessed  val.,  real 2,157,830 

Assessed  val..  personal 214.268 

Total  valuation  1917 2,372.098 

Tax  rate  (per  $1,000)  1917... $19. 50 
Population  in  1915 2.033 

WEBSTER. 

This  town  Is  In  Worcester  County . 
Incorporated  in   1832. 
x  Water  Bonds. 

. . .    $33 ,000 part  yea  ly 

ToT.BD.DT.Ap    5 '18..     $40,500 

Water  debt  (Included) 33,000 

ral.,  real  estate 5,955,936 

val.,  personal 1,670,389 

Other  assessable  property.  _    319,890 
Tot.assess.val.'lT  i.O' ,  act.)*7976.215 

Tax  rate  (per  $1,000)  1917 $13.40 

Pop'n  1915,  12,565;  '18  (est.),  13.000 

*  Less   value  of  personal  property 

assessed  by  state  of  Massachusetts 

under  income  tax  law. 

j  Water   bonds   are  retired   yearly 
from  earnings  of  water  plant. 


WELLESLEY. 

This  town  is  In  Norfolk  Co.    Inc. 
Apr.  6  1881.    Pop'n  1915,  6.439. 

Sewer   Bonds. 

4s  '15  M-S  $1 35.000c  Mar  1  '19-'45 
4s  '16  M-S  2-4.00O._Mar  1  '19-*46 
4s  '16  M-s  16 ,000-. Mar  1  '19-'41 
4s  '16     M-s    1 8,000.. Mar  l  '19-'21 

."is   'IT  M-S      48,000       Mar    1    '19-12 

5s     IS  M-S      I. ',.000      Mar    I    '19-'23 

Various  Municipal  Bonds. 
4s  '16      ...    $110,000 

Water  Works. 

4s  '97  M-S   >ivO0O._Mar  1   '19-'27 

4s  '01      M-S     10.000 Mar  1   1921 

4s  '07  M-S     15. 000.. Sept  1  '18-'32 

4s  '09  M-S      17. 000. .Sept  1   'lK-'34 

4s    12  M-S     1 0.000. .  Mar  1    '19-37 

4s  '13  M-S       9.000. .Mar  1  '19-28 

4s  '15  M-S     ls.OOOc.Sept  1  '18'35 

Is  '16  M-s      ;,  000      Mar  1     19-'21 

4s  '18  M-S     31,000. .Mar  1     lO-"!! 


Park  Bonds. 

4s  '99  M-S  $7,000.. Sept  1  '18- '24 
4s  '08  M-S  5,000.. Mar  1  '19-'28 
4s  '10     M-S      4, 500.. Sept  1  '18- '26 

School  Bonds.  .       ,   . 

4s  '05  M-S  $38,500c.Sept  1  '18-24 
4s  '10  M-S  55,000. -Mar  1  "19-'29 
4s  '11  M-S  4,000..Sept  1  '18-'19 
BOND.  DEBT  Apr  10  '18  $545,500 
Water     debt  (included).         142,000 

Water  sinking  fund 4, 725 

Borrowing  capacity. 450,257 

Assessed  val.,  real 12,648,3.7 

Assessed  val . ,  personal 1,713,311 

Total  valuation  1917 14,361.628 

Total  tax  (per  $1,000)  1917- --$12.00 
INT.  at  Boston  Safe  Dep.&Tr.Co. 


WESTBOROUGH. 

This  town  is  in  Worcester  Co.  Inc. 
Nov.   1717.      Popula.   '15,  5.925. 

Dept.  Equip.  Notes. 

4s  -..     J$l,700 Nov  1  1918 

1       900 Nov  1  1919 

Library  Notes. 
4s  ...         $600-..July  15  1918 

Sewer  Bonds. 

4s  M-N$31.000r    1922 

4s  M-N    lO.OOOo    1926 

3^s  M-N  30, 000c. . Nov  1  1928 
4s  '10     M-N    12,000 ..May  1  *19-'30 

Water  Bonds.  

4s  M-S    $2,000---Sept  16  1919 

4s  M-S       5.000r    1920 

4s  M-S     19.000c    1925 

4s  M-N      6,000c. -.Nov  1  1925 

School  Notes. 

4s '06     M-N$15,750 1918-1925 

TOTAL  DEBT  Jan  1  '18--  $134,950 

Sinking  funds.. 50,021 

Borrow,  capac.  Jan  1  '18.  .       25,833 

Assessed  val.,  real 2,793,951 

Assessed  val..  personal 540,880 

Total  valuation  1917 3,334,831 

Total  tax  (per  $1,000)  1916-  —$21.70 
Borrowing  capac.  Jan  1  '17-      22,676 

WE  STFIE  LD . 

This  town  Is  in  Hampden  Co.  Inc. 
May  29  1669.  Pop'n  '15.  18,411. 

Bridge  Bonds. 

4s  '16  P-A  $22,O00c.Aug  1  '18-'28 
4s  '16  J-D  14,000—Dec  1  '18-'31 
4J^s'17  J-D  6,500c.July  1  '18-'24 
4s  '17     ...        6,000—Apr  1  '19-'24 

School  Bonds. 

4^s'13  J-J  $55,000c.July  1  '18-'28 
4s  '14  M-S  22,000c-Mar  1  '19-'29 
4>_s'14  M-Nf   3,000 Nov  1  1918 

115,000— Nov  1  '19-'34 
4s  '15     M-NJ32.000c.Nov  1  '18- '25 

124.000c.Nov  1  '26-'35 
4s  '15     F-A       2.000— Aug  1  "18-'20 

Water  Bonds. 

4s  '07  A-O  $20.000 ..Oct  1  '18-'22 
4s  '02     J-J       10.000 -July  1  '18-'27 

Highway  Bonds. 

4s  '10  A-O  $25,500— -Oct  1  '18-'20 
4s  "11     A-O       6,000— -Oct  1  '18-'21 

Qas  and  Light  Bonds. 
3Hs'99  J-D  $44.000. -June  1  '19-'29 
4s  '07  A-O  15.000— Oct  1  '18- '32 
4s  '09  A-O  17,000. -Oct  1  '18-'34 
4s  '10  A-O  8.000— Oct  1  '18-'25 
4s  '11  A-O  4.000— Oct  1  '18-'21 
4s  '14  M-Nf  3,000  ...May  1  1919 
114,000. -May  1  '20-'34 
4s  '15  F-A  f  7,000c  Aug  15  '18-'20 
\  13, 000c  Aug  15'21-'35 
4s  '15  M-N  10,000—Dec  1  '18-'22 
4s  '16     M-N  16,000— May  1  '19-'26 

Sewer  Bonds. 
4s  '03  A-O  $25,000-. Oct  1  "18-'22 
3Hs'04A-O  12,000..Oct  1  '18-'20 
4s  '07  M-N  5,000— Nov  1  "18-'22 
4Hs'13  J-J  lO.OOOc.July  1  '18-'22 
4s  '15     J-D       9,000c.June  1  '19-'27 

Jail  Bonds. 
4s  '11     A-O     $2,000.. Oct  1  '18-'19 

Protection  Bonds. 
4Hs'17  J-J  $2,000c_July  1  '18-'19 
PERM.  DEBT  Dec  31  '17  $498,000 
Water  debt  (Included),..  30,000 
Gas  Alight  debt  (incl.)...  160.000 
Borrow,  capac.  Dec  31  '16         74,633 

Assessed  val.,  real 10,593,536 

Assessed  val..  personal 2,170,735 

Total  valuation  1916 12,764.271 

Total  tax  (per  $1,000)  1917 -$23.20 

INT.  on  water  bonds  and  gas  & 
light  4s,  1915,  at  First  Nat.  Bank, 
Boston;  on  others  at  Hampden  Nat. 
Bank.  Westfield. 


WESTON. 

This  town  is  in  Middlesex  County. 
Incorporated  in  1712-13. 

Town  Hall  Bonds. 
4s  '16     M-N|$42.000c.Mar  1  '19-31 
\   15,000c.Marl  '32-36 

Fire  Engine  Bonds. 
4s  '13     M-S  $ll,000c.Mar  1  '19-'29 
BOND.  DEBT  Mar  31  '17.     $83,000 

Assessed  val.,  real 4,164,475 

Assessed  val.,  personal 828.671 

Total  valuation  1917  -  4.993  110 
Total  tax  rate  (per  $1,000)  '16  $12.50 
Population  in  1915 2,342 

INT.  at  Old  Colony  Tr.  Co..  Bost. 


WESTPORT. 

A  town  In  Bristol  County. 

School  Bonds. 
1s     15      ...       $2,000. .July  1   '18-'19 
Is  15      ...         9.000. ..July   1  '20-'28 
■Is  JO  10,000    Apr' 22  19-'26 

Macadam  Bonds. 

1'isll   ...      $3, :<()() Mav119l 

I'.s  11  ...  3.300. .Apr  i  '19-20 
to  18  ---  6,300  Apr  22  '  19-21 
;l'.s;i7  10.500   .July 28  '18-22 

TOT.  PERM.  DT.lan  IIS     863.650 

ed  val.,  real 2.3S7  850 

Assessed  val..  personal 366  6  i0 

Total  valuation  1917 2  751  300 

Tax  rate  (per  $1,000)  1917.. .$20. 10 
Pop  u   1915,  3,202,   17   (est.).  3.000 


WEST  SPRINGFIELD. 

This  town  is  in  Hampden  County 
Population  1915,  11,339. 

School  Bonds. 
4s  '12     F-A  $30.000cAug  1  '18-'32 
4s  '15     M-S  102,000c-Mar  1  "19-'35 

Qeneral  Purposes. $58,800 

Refunding  Bonds. 
4s  M-N$100.000.May  1  "28-'29 

Water  Bonds. 

4s  g        ...    $25,000 ADr  1  1929 

4s  g        A-O     25,000 Oct    11930 

4s  ...    165.000 Apr  1  1927 

3Hsg    A-O     50,000 Oct    11930 

4s  '05     ...      26.000 1918-1930 

4s  g         M-N  $25.000c.  — Nov  1  1933 

Bridge  bonds  1907 $25,000 

BOND.  DEBT  June  1916- .$266,000 

Borrowing  capacity 28,000 

Assessed  val.,  real 10,796,307 

Assessed  val.,  personal 1,942,007 

Total  valuation  1917 12,738,314 

Total  tax  (per  $1,000)  1916- --$19.40 

INT.  at  Old  Colony  Tr.  Co.. Bost. 


WEYMOUTH. 

This  town  is  In  Norfolk  County. 
Incorporated  1635.  The  town's  total 
assets  on  Jan.  1  1916  were  figured  to 
be  $1,324,396;  Including  water-works 
property  valued  at  $590,425. 

Water  Refunding  Bonds. 
4Hs'14  M-Nf$80,000-Nov  1   '18- '33 
I     3,000-—  Nov  1  1934 

Water  Certificates  (reg.). 
4s  M-N  $1,000 Nov  1  1921 

Water  Bonds. 
4s  M-N$21, 000c...  Nov  1  1919 

4s  M-N    29.000c.  ..Nov  1  1920 

4s  M-N    14,000c— Nov  1  1921 

4Hs*14  M-Nf   4,000.. May  1  '19-'20 

\   1,000 May  1  1921 

4s  ...       Il.000.-May  1  '19-'26 

4s  ...        7,000..July  1"18-'31 

School  Notes. 
3H8        M-N   $5,000c.May  1  '19-'20 
4s  F-A       6.000— Nov  1  '18-'23 

4s  '07     M-N    40,000 ..Nov  1  '19-'26 
4^ s' 13  F-A       6. 000- -Aug  1  '18-*20 

School  Bonds. 
4s  '15     ...    $32.000cOct  1   '18-'25 

Auto  Fire  Apparatus. 
4Hs         J-DJ$',  ,750—July  1  '18-'19 

\   1,000 July  1  1918 

BOND.  DEBT  Jan  1  '17.     $337,200 

Water  debt  Jan  1  '18 174,000 

Floating  debt  &  notes 171,522 

Sinking  funds  Apr.  8  16. .       122,267 
Water  sink.  fd.  Jan  1  '18.  .         65,825 

Assess,  val.  real 11,141,699 

Assess,  val.  personal 1,467,069 

Total  val.  1917 12,608,768 

Tax  rate  (per  $1,000)  1916.  ..$21.00 
Population  In  1910. 12.895;  '15  13,969 

INT.  on  town  and  school  debt  at 
Town  Treasurer's  office:  other  loans 
at  the  First  Nat.  Bank,  Boston. 


WHITMAN. 

This  town  is  in  Plymouth  Co.  Inc. 
March  4  1875.     Pop'n  1915.  7.520. 

Town  Water  Bonds. 

4s  M-S  $20.000r    1925 

-s  — .      32,000. 

Town  Hall  Bonds. 
4s  M-S  $47,000r    1926 

School  Bonds. 
4s  '12     —    $40,100c.Dec  1  '18-'27 
TOTAL  DEBT  Nov  21  '16-  $91,600 

Sinking  fund 45.072 

Assess,  val.  real -.4,631.300 

Assess,  val.  personal 1,043,988 

Total  val.  1917 -..5, 675.288 

Tax  rate  (per  $1,000)  1916 $20.00 

INT.  at  Old  Colony  Tr.  Co..  Bos. 


WILLIAMSBURGH. 

This  town  is  In  Hampshire  Co.  Inc. 
April  24  1771.     Pop'n  1915.  2.118. 

Water  Bonds. 
4s  g  03  J-J    $50,000  c— July  1  1933 
BOND.  DEBT  Jan  1  1918.     $50,000 

Floating  debt.. 6,250 

Sinking  fund 17.888 

Assessed  val.,  real 924.095 

Assessed  val.,  personal 247.242 

Total  valuation   1917 1.171.337 

(Assessment  at  fair  cash  val.) 
Tax  rate  (per$l,000)  1917 $21.50 


WINCHENDON. 

This  town  is  in  Worcester  County. 
Incorporated  in  1764. 
BOND.  DEBT  May  1918.     $61,000 

Water  debt  (lncl) 45,500 

Assessed  f  Real  estate 3,289,718 

val.       Personal 1   ISO. 192 

1917     [Total 4.47S.910 

(Assessment  about  95%  actual  value) 
Tax  rate  (per  $1,000)  191 7.. .$24. 00 
Pop'n  1915.  5.908:  1916  (est.). 6,000 

WINCHESTER. 

This  town  is  in  Middlesex  Co.    Inc. 
Apr.  30  1850.     Pop'n  1915.  10.005. 

Bridge  Bonds. 
4s  '15     M-S    $0.000cMar  1  "19-'24 

Water  Bonds. 
3Hs'03  J-D  $9.000c.Tune  1  '19-'27 
3J^s'03  M-N  6.000cNov  1  '21-'22 
4s  '95  M-N  11,000c... Nov  1  1925 
4s  '98  J-D  33.000c.June  1  '26-28 
3Hs'02  M-N  12.000c. Nov  1  '29-'30 
4s  '15  M-S  2.000c.Mar  1  '19-'20 
4s  '16  M-S  O.OOOc.Mar  1  '19-'21 
4s  '17     M-S       S.OOOc.Mar   1  '19-'22 

Sidewalk   Bonds. 
4s '13     ...      $S, 000. .Nov  1  'ls-'20 

Road  Materials  Storage  Shed 
Bonds. 
4s  'Hi     M-N   $7.nnnr.May  1  '19-'25 

Playground  Bonds. 
4s  '94     J-D   J37.000o.Deo  1   'lS-'24 
4s  '98     J-P      12.500c        Dec    1   1928 

Fire  &   Police-Building   Bonds. 
4s  '14     M-N$70.000— May  1  '18-'31 

School  Loans. 
3)4s'03  A-O   I  $  is. oooe  ()<•(  1  '18-'29 
\     6,000c  Oct  1  '30-'31 
3Hs'05  A-O       3.000c. Oct  1  '1S--20 

Public  Park  Bonds. 
4s  '11     M-N  $72.00()c.Nov  1  'Is  '41 


Surface  Drain  Loans. 

4s  '13  M-N  $6,000cMay  1  '19-'20 
4s  '15  M-S  6,000c.Mar  1  "19-'20 
4s  '16  M-S  10.000c.Mar  1  '19-'28 
4s  '17  A-O  5,000c.Apr  1  '19-'23 
4s  '17     J-J        5,000— -Jan  1  '19-'23 

Sewer  Bonds. 
4s  '94  J-D  $50,000c.Dec  1  'I8-'22 
4s  '95  J-D  25,000c.Dec  1  '18-'22 
4s  "96  J-D  20.000cDec  1  '23-'24 
4s  '15  M-S  7,000cMar  1  '19-'25 
4s  '16  M-S  3.000c.Mar  1  "19-'21 
4s '17  M-S  7,000c.Marl'19-'25 
TOTAL  DEBT  Dec  31  '17    $528,500 

Water  debt  (included) 94.000 

Debts  outside  limit 1 97 ,500 

Borrowing  capacity 234,493 

Assess,  val.  real 14,940,100 

Assess,  val.  personal 1,835,215 

Total  val.  1917 16,775,315 

Tax  rate  (per  $1,000)  1916 $18.40 

INT.  at  Old  Colony  Tr.  Co.  and 
Nat.  Shawmut  Bank.  Boston 


WTNTHROP. 

This  town  is  in  Suffolk  Co.     Inc. 
in    1852.     Pop'n    1915,    12.758. 

Municipal   Loans. 
4s  '10    A-O  $16,500..Oct   1    '18-'20 
4s  J-D       6.000c. Dec  1  '18-'20 

4}^s'13  A-O  J16.000— Aprl5'19-'22 
\   3,873— Apr     15  1923 
4s  "09     ...        8.000-— Oct  1  '18-'19 

School  Bonds. 

4s  '08     M-N  $22,000. Nov  15  '18-'28 

4Hs'14  ...      12,000.. Oct  1   '18-'29 

4s  '15     M-N/50,600c.Novl5'18-'28 

\    2,000c.Nov    15    1929 

Shore  Road  (Notes)  (Outside  limit) 
3Ms'01  J-D   $16,000..June  1  *19-'26 

Land  Purchase  (Notes). 
3Ks'08  j.j      si  ,075 July  1  1918 

Highway  &  Qen.  Loan  Bonds 
4s  '11     A-O  $12.000c.Oct  15  '18- '21 

Street  &  Qeneral  Loan  Bond. 
4s  '12     -..    $17,500-Oct   15   '18-'22 

Water  Bonds  (Outside  limit). 
4s  '08     ...    $110.000— Jan  1  '19-'38 
4s  "09     ...        39,500-Jan  15  '19-'29 
4s  '10     ...        24,000— Jan  1  '19- '30 

Cemetery  Notes. 
4%s'14  --.       15.000— Oct    1  '18-'22 
t     625- -Oct     1     1923 

Refunding  Bonds. 
3Ms'08  J-D  $44.100.June  29  '18-26 

Playground  Bonds  (Outside  limit) 
4s  '11     J-J     $55, 625c  .Jan  1  '19-'41 

Playground  Notes. 
4s  '13     ---      $3,000-Dec  22  '18-'23 

Water  Bonds. 
4s  '08     J-J  $106,700-— Jan  1  '19-38 
4s  '09     J-J      39.500-. Jan  15  *19-'29 
4s  '10     J-J       25,850  ...Jan  1  '19-'30 

Sewer  &  Drains  (Notes). 
4s  '09     J-D     $4,995.  — Dec  13  1918 

Sewer  Notes. 
4Ms'15  ...      $1,600. -July  15  18-19 

Property  Protection  Notes. 
4^s'15  ...     ($3.000. Dec  20  '18-'19 
I    1,090— Dec   20    1920 

hire  Hose  Notes. 
4s  '08     J-D     $1.012.— June  22  1918 

Dept.  Equip  Notes. 
4Ms'16  ...     /$1 ,000. ..Mar  25  1919 
\       895— Mar  25   1920 

Street  Notes. 
4s  '10  J-D  $2.586.41-Dec26  1920 
4Ms'15  ...  I  1,000-Dec  20  '18-'19 
f  371  — -Dec  20  1920 
4J^s'16  ...  6,840— July  1  '18-'21 
4^s'15  ...  3,294— Apr  15' 19-'20 
FUND.  DEBT  Jan  1  1917  $615,910 
Water  debt  (included)...       191,000 

Borrowing  capacity 180.191 

Assessed  valuation,  real  —  15,567,900 
Assessed  valuation,  pers'l.       962,350 

Total  value  1917. 16,530.250 

Tax  rate  (per  $1 ,000)  1916 $21 .30 

Val.  of  town  owned  prop..   1,150.720 

INT.  at  Old  Colony  Tr.  Co..  Bos. 


WOBURN 

This  city  Is  In  Middlesex  County. 

Municipal  Loans  (inside  Jimtt). 
4s  '08  J-J  $5, 000c. .July  i  1918 
4s  '09  J-J  lO.OOOc&r  Julyl'18-'19 
4s  '10  J-J  15,000c.July  1  '18-'20 
4s  '11  J-J  22.880r.July  1  '18-'21 
4s  '12  J-J  23. 250c. July  1  *18-'22 
4s  '13  J-J  15,000cJuly  1  '18-'23 
4Hs'13  J-J  15.000c.July  1  '18-'23 
4s  '15  J-J  fl8.000c.July  1  '18-'19 
I  8.850c... July  1  1920 
3Hs'16  J-J  32.000c.July  1  *18-'21 
5s  '18  F-A  J $8, 000c... Feb  1  1919 
\28,000c_Feb  1   '20-'23 

Sewer  Debt  (Inside  Limit). 
5s  '14     J-J      59.600c. July  1  '18-'29 

Highway  Bonds  (Inside  limit). 
5s  '14     J-J      $9,500c. July    '18-'19 
4s  '14     A-O       1,000c. Oct      '18-'19 
4s  '14     J-D  2. 520. Dec  1   '18-*19 

Sidewalk  Bonds  (Inside  limit) . 
5s  '14     J-J      $2.000c.July  1  '18-'19 

High-School  DebUOutside  Limit) . 
4s  "06  F-A  flS.OO0r.Aug  1  '18'33 
4s  '06     J-J         5.600cJuly   1  "1S-'31 

High-School  Debt  (Inside  Limit). 
4s  '06  J-J  $9.000c&rJulyl 'lH-'26 
4s  '06     J-J        4. 500c July   1  'lS-'26 

Water  Bonds  (Outside  limit). 
4Hs'07  J-J  $10.000r.July  1  'lS-'22 
4s  '08  J-J  12.000c.July  1  *18-'23 
4s  '09  J-J  2,000r.July  1  '1S-19 
4s  "11  J-J  14.000c. July  1  '1S-'31 
4s  '10  J-J  13.000c.July  1  'is -30 
4s  'li  M-S  S.OOOc.Sept  1  '18-'20 
4s  '12  J-J  15. 000c July  1  'lS-'32 
4Hs'13J-J  lO.OOOc.July  1  MS '33 
4Hs'14  F-A  7.000cAug  1  "lS-'24 
4s  '15  J-J  J6.000c.July  1  '1S-'19 
12,350c—  July  1  1920 
4s  "15     J-J  0.000c  July  1  'lS-'23 

3Ks'16  .i-.i      12,240c  July  l  'ls-'21 
FUNDED  DEBT  Jan.  l  1918- 

Inside  limit. $254  080 

Outside  limit.. 189.850 

Borrowing  capacity  83.203 

Assess,  val    real 10,720,451 

Assessed  val'n,  personal       2,641.611 

Total  val.  1917  13,33 

Tax  rate  (per  $1,000)    1916    .-$22.30 
l'ot.'n    1910.    15.308;    1915,    10.110. 
INTEREST  at  Second  Nat    Hank. 
Boston,  and  In  Woburn. 
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WORCESTER. 

This  city  Is  Iti  Worcester  County. 
l»eorp.  as  a  city  Feb.  20  IMS. 
4Hs'17  ...!$200,000r..Oct  .  '18-'27 
Water   Bonds. 

$15.000r..Jan  1  'in-'21 

67.500r-.Jaxi  l  '18-'26 

9O.000r-.Jan  1  '18-'26 

40.000.  .July  1  '19-'26 

1  15  946 ran   1  'l'.i-'ir 

I... Jan  1   '19-'27 
180.000 


3^s'i6  j-j 

3Ms'16  J-J 

i'..s'17 


:s 

17  . 
4^s'17  ... 

Bridge  Bonds. 

3Hs'lJ  J-J     MO.OOOr. 

Sidewalk  Bonds. 
4s  '08  J-J  SlO.OOOr. 
3  Hs'09  J-J 
4s  '10  J-J 
4s  '11  J-J 
3  Ms' 12  J-J 
4s  '13     J-J 


Oct  1  '19-'27 
.Jan    1  1022 


..July  1  1918 
..July  1  1910 
..Jan    1  1920 


.July  1  1932 
-Apr   1  1938 


2;-).0<)0r 
25.0001 
25.000r... J&J   1  1921 

25.000r ran    1   L022 

20.000 Jan    1  1923 

Beaver  Brook  Loan. 
4s  '08     J-D    *28,000r.  ..June  1  1918 
3Hs       A-O     45.000r_..Apr    1  1919 
4s  '10     J-J      50.000r...Jan    11920 

Funded  Park  Loan. 
3  Ha  J-J  $8.50()r. . 
4s  A-O  250,000r.  . 

Funded  City  Loans. 

4s  A-O$650,000..Apr  1  "25-'27 

4s '14     J-J      35.000 1918-1924 

Land  Damages  Loan. 
4s  '13     A-O     $60,000r.Oct  1  '18-'23 
35,000. -Jan   1    "19-'25 
54 ,000c.  Jan  1  '19-'26 
21 .000..  Apr  1   '19-'25 
67.500.. -Apr  1  '19-'27 
Land  Damage  Bonds. 
4s  '17     ...    $67,500.-Apr  1   'ld-^ 

Public  Playground  Loans. 

4s  A-O  $36,000r_  ..Oct    11918 

3Hs  J-J  50.000r...  July  1  1929 
4s  '12  A-O  30.000r___Apr  1  1922 
4s  '13     J-J         6.000r.July   1  '18-'23 

Hospital  Bonds. 

4s  '08     J-J       $4.000r.  ..July 
A-O  177.000r...Oct 
J-J      15.000r...Jan 
J-J       54,000r.July   1 
J-J        3.000r.July  1 
3,500. .July  1 
Police-Station  Bonds. 
4s  "11     J-J    $20, 000r...  Jan 
3Ks'15  A-O  120,000-. .Oct  1 
3Hs'16  J-J       10.000r.-Jan  1 
4s  '15     ...      28,000-.Apr  1 
4S  '17     A-O     76,500---Aprl'19-,27 
Bath-House  Bonds. 

4s  '10     J-J    $10,000 July  1  1920 

4s  '13     A-O     12,000 Apr   1  1923 

Funded  Water  Loan. 
as        A-O$l,510.000r. --Aprri9-'28 
3Ms     J-D  950, OOOr. June  1  '29&'30 
A-O  150. 000r_.  .Apr    1  1931 
J-J    110.OOOr.July  1  '31  &  '32 
A-O  100. OOOr  ..A-O    1  1932 
J-J    225.000r.Jan  1  '33  &  '34 
A-O     25,000r...Oct    1  1933 
80.000r...July 
50. 000r.. .Dec 
15.000r...Apr 
25.000r-._Apr 
25. 000r_. .Apr 
25, OOOr... Oct 
lO.OOOr. 
75.000r . 
lOO.OOOr. 
110, OOOr. 


4s  '15  J-J 
3Ms'16  J-J 
4s  '15  ... 
4s  '17     A-O 


4s  '12 
4s  "13 
4s  '13 
4s  '13 

4s  '14 


1  1918 
1  1922 
1  1922 
'18-'23 
•l8-'23 
'18-'24 

1  1921 

'18-'25 
'19-'23 
'!9-'25 


3^s 

3Hs 

3Hs 

3Hs 

3  Ms 

3  Ms'04  J-J 

3  Hs'04  J-D 

3  Ms'05  A-O 

3Hs'06  A-O 

3  Ms       A-O 

4s  '09     A-O 

4s  '10 

4s  '10 

4s  "11 

4s  '11 


J-J 
A-O 
A-O 
J-J 


3^s'12  A-O  175,000r. 


4s  '12 

A-O 

4s  '13 

J-J 

4s  '13 

A-O 

4s  '13 

J-J 

4s  '13 

A-O 

4s  '13 

A-O 

4s 

J-J 

4s 

J-J 

4s  '15 

J-J 

4s  '15 

J-J 

4s  '15 

J-J 

4s  '15 

A-O 

3Hs'16  J-J 

3^s'16  J-J 

1  1934 

1  1934 

1  1935 

1  1936 

1  1919 

1  1919 

July  111920 

Oct    1  1920 

Oct    1  1921 

July  1  1921 

Apr    1  1922 

30,000r Oct  1  1922 

75,000r..Jan  1  '19-'33 

75 ,000r. -Apr  1  '19-'33 

6, OOOr.  July   1  "18-'23 

16, OOOr. Oct     1  '18-'33 

84 ,000r. -Oct  1  '18-'23 

30,000.. July   1918-'19 

340,000-.July  1918-'34 

98.000.-Jan  1   'l~-'25 

14, 000- -Jan  1   '19-'20 

127 .500.  .Jan   1   "19-'35 

56 ,000..  Apr  1   '19-'25 

15.000--.Jan  1  "lO-^l 

140 ,000. -.Jan  1  '19-'26 


I  ire   Bonds. 

J-J     $17. OOOr.  ..July  1  1918 
:     'in     J-J       15. OOOr... Jan     1 
Ornde-Crossinit  Abolition. 

-  J-J  J  50.  OOOr...  July  1  1918 
09  J-J  100. OOOr... Jan  1  101'.) 
4fl  '10  A-O  100. OOOr.. .Oct  1 
3Mb'10J-J  lOO.OOOr.  ..Jan  1 
Is  12  A-O  60.000r_.-Apr  1  1922 
Is  13  J-J  30.000r...Jan  1  1923 
Is  '14     J-I         7.000--July  1  '18-'21 

Funded  Sewer  Loans. 
4s  J-J     500. OOOr.  J&J  1  '27&'28 

3  Ms  J-J  170,000r-..July  1  1929 
3  Ms  A-O  20.000r...Apr  1  L920 
3  Ms        A-O  465.000r..Apr  1  '30-'33 

3Ms'02  J-J      60,000 July  1  1932 

3Ms'05  A-O     60, OOOr.. Apr  1  '34-'35 
3Ms'06A-O     20.000r.  ..Apr    11936 
3  Hs'09  J-J       35.000r.  ..Jan 
3  Ms        A-O     20.00i)r...Ai)r 
4s  '09     A-O     20,000r-..Oct 
4s  '10     J-J      50.000r.  ..Jan 

4s  '11     J-J       50,000 J&J 

4s  '11     A-O    50.000r.  ..Apr 

3Ms'12J-J       25. OOOr Ian 

4s  "12     A-O  115.000r...J&J 

4s  '13     J-J       95.000r Jan  1  1923 

4s  '13  J-J  15.000r.July  1  '18-'23 
4s  "13     A-O     24. OOOr. -Oct  1 

4s '14     J-J       31,500 July 

4s  '14     A-O       7.000 Oct 

4s  '15     J-J       56.000.-Jan   1 
3Ms'16  ...      16,000--Jan    1 

Street  Paving  Loans. 
3  Hs'09  J-J  $100, 000r.. .Jan 
3  Ms        A-O     20,000r...Apr 
3  Ms       J-J      75,000r_. . July  1  1919 
4s  '10     J-J    370, OOOr... J&J    1  1920 
15, OOOr...  Oct 
20,000r.-.Oct 

215.000 Jan 

125, OOOr. ..July 
120,000r.-.Jan 

9,000 Apr 

50,0O0r.-.Apr 
15,000r.„July  1  1922 
85. OOOr... Jan  1  1923 
23.500r.July   1  '18-'23 

4,000 July '18-'19 

35,000 1918-1924 

17,500 July  '18-'24 

60,500--July  l'18-'25 
36.000r._Jan  1  '19-'26 
27.000--.Aprl  ,19-'27 
Building  Bonds. 
3Hs'12A-0  9.000r...Apr  11922 
4s  '12  J-J  12,000r...July  1  1922 
4s  '17     ...    $76,500. .Apr  1   '19-'27 

School  Loans. 
3  Ms  J-J  $207,000r.July  1 
3  Ms  A-O  20,000r.  ..Apr 
3  Ms  J-J  170 , OOOr.  July  1 
3Ms'09J-J  65,000r...Jan 
lO.OOOr.  ..Apr 


4s  '09  A-O 
3  Ms '09  A-O 
4s  J-J 

4s  '11  J-J 
3  Ms'12  J-J 
3Ms'12  ... 
4s  '12  A-O 
4s  '12  J-J 
4s  '13 
4s  '13 
4s  '14 
4s  '14 
4s  "14 
4s  '15 
3Ms'16  J-J 
4s  '17     A-O 


1  1919 
1  1919 
1  1910 
1  1920 
1  1921 
1  1921 
1  1922 
1  1922 


'18-'23 
"18-'24 
'18-'24 
•19-'25 

'19-'26 

1  1919 
1  1919 


1  1919 
1  1919 
1  1921 
1  1921 
1  1922 
1  1922 
1  1922 


J-J 
J-J 
J-J 
J-J 
J-J 
J-J 


4s 
3  Ms 


A-O 
J-J 


19&'20 
1  1921 
21&'22 
1  1919 
1  1927 
lOO.OOOr- ..July  1  1928 


3  Ms'09  A-O  125.000r.  ..Apr  1  1929 
4s  '10  J-J  65.000r_-.Jan  1  1920 
4s  '11  J-J  120.000r...Jan  11921 
3MS'12J-J       20, OOOr.. .Jan    11922 

4s  '12     A-O     15,000 Apr   1  1922 

15,000r...Oct    1  1922 

35. OOOr... July  1  1922 

275.000r___Jan    1  1923 

64.200r.July   1  '18-'23 

154 .000. -July  1  '18-'24 

217.000-.Jan  1   '19-'25 

76,000r_.Jan  1  '19-'26 

27 ,000  ..July  1  '18-'26 

61,750--Apr  1  '19-'37 

Bonds. 

$58,500- -Apr  1  '19-'27 


A-O 

J-J 

J-J 

J-J 

J-J 

J-J 


'19-'27 


4s  '12 
4s  '12 
4s  '13 
4s  '13 
4s  '14 
4s  '15 
3Ms'16  J-J 
3Ms'16  .-- 
4s  '17     A-O 

School 
4s  '17     -- 

Street  Paving  Bonds. 
4s  '17     ---    $2?  ,000- -Apr  1 

Sewer  Bonds. 
4Ms'17  A-O  $22,500..Oct   1 

4Ms'17  ---      45,000 Apr 

TOT.BD.DT.Apr  13  '17-$13,442,400 

Sinking  funds 6.162,935 

Borrow,  capacity  (inside 

debt  limit) 1,427,984 

Assessed  val.  real  estate..  54,815,500 
Assessed  val..  personal..  31,525,656 
Total  assess,  val.  1917.-186.341,156 

Tax  rate  (per  $1,000)  1916 $20.00 

Pop'n  1910,  145,986;  1916.  162.697 

INTEREST  payable  by  check  on 
Merchants'  Nat.  Bank,  Boston. 


•19- 
'19- 


'27 


State  of  Rhode   Island. 

ITS 

DEBT,  RESOURCES,  &c. 

Admitted  as  a  State One  of  Original  Thirteen 

Total  area  of  State  (square  mjles) 1,250 

State    Capital Providence 

Gov.  (term exp. first Tues.  Jan.l919)_R.LivingstonBeeckman 

Sec.  of  State  (term  exp.  first  Tues  Jan.  '19)-J.  Fred  Parker 

Treasurer  (term  exp.  first  Tues.  Jan.  1919)-_Walter  A.  Read 

LEGISLATURE . — The  Legislature  now  meets  annually  the  first  Tues- 
day in  January.  There  is  no  limit  as  to  the  length  of  session,  but  com- 
pensation of  the  legislators  is  limited  to  sixty  days'  attendance  In  any 
calendar  year. 

HISTORY  OF  DEBT.— For  early  history  of  the  Rhode  Island  State  debt- 
see  "State  &  City  Supplement"  of  Apr.  13  1895.  page  33.  The  bonds  out 
standing  at  present  are  described  as  follows: 

Penal  &  Reformatory  Inst.  Loan. 
3Mg'09M-S  $300.0000.. Men  1  1950 

State  House  Loan. 


3  Mk'94  J-J  $390,0000.. .Jan  1  1024 
3Mg'94J-J  395.000c. ..Jan  11934 
3s  g  '98  A-O  800.0000.  .July  15  1938 
3se'01  M-N  700.000c... May  1  1941 

Bridge   Bonds. 
4s  g  '17  M-N$175.000c__May  1  1967 

Highway  Improvement  Bonds. 
3s  g '(Hi  A-OSii00.oooc-..Apr    1  1930 
3Mg'09M-S  600,000c..  -Mch  1  1939 
4s  '12     J-D    563.000c  ..June  1  1912 


Harbor  Improvement  Bonds. 
4sg  '10  E-AS500.00OO--.AUK    1   I960 
4s  '13     J-D  476.000i-.-Dec  1  1963 

Charitable  Inst.  Loan. 
4g '14     J-J  $617,000c..July  1  1964 
4s  g  '15  M-S  458. 500i. ..Sept  1  1965 

Armory  Construction  Bonds. 
3s  k '06  A-OS350.000c.-.Apr  1   1946 

•Metropolitan  Park  Loan. 

08J-DS250. 000c  -June  1    1958 
4s  '14     F-A   300.000c... Feb    1  1964 

Charitable  Institution  Bonds. 
Isg  '16  M-S  $149.500---Sept  1  1966 


INTEREST  on  the  State-House  bonds  and  Charitable  Inst.  Loan  1914 
Provide!*  land    Hospital  Trust  Co.;  on  the 

ble  Inst,   bonds  Of  1916  and  bridge  bonds  of  1917  payable  at  Na- 
tional I  on  all  other  issues  at  Industrial  Trust  Co. 
mi  \i    DEBT,  SINKINO  I  i  NDS,  &c— 

Jan.  i  1918.  Jan.  l  1917.  Oct.  l  1916.  Oct.  l  1915. 

Total  fund.  <l  debt 17,624,000     $7,449,000     $7,440,000     $7,375,000 

Sinking  rundi 1.186.774       1.043,269       1,033  972.719 

$6,437,226     $6,405,731     $6,415,554     $6,402,281 

The  sinking  fund  Is  largely  invested  In  city,  town  and  district  bonds  and 
notes,  and  It  Is  to  receive  $98,972  yearly. 

TAX  VALUATION. — Tin-  total  assessed  valuation  of  real  estate  and 
personal  property  in  Rhode  Island  Jan.  1  1918  was  $760,090,225,  consisting 
of  $495,006,727  real  estate  and  S273.0S3.498  personal  property.  Tax  rate 
(per  $1,000)  in  1912,  1918,  1914,  1915,  1916  and  1917  was  $0.90. 

POPULATION  OF  STATE— 


1916(est.)610,000 

1915 595.986 

1910 542.610 

1905 480.082 


"This  Is  debt  Incurred  for  the  benefit  of  the  several  towns  and  cities  ln- 
oluded  In  Metropolitan  Park  System.  While  such  debt  is  a  direct  obliga- 
tion of  the  State.  Its  payment  must  eventuallv  be  met  bv  assessment  on  the 
towns  and  cities  benefited,      (i)  Coupon  with  prlvIleKe  of  registration. 


1900 428.55611860 174.62011820 83.059 

1890 345.506   1850 147.54511810 77.031 

1880 276,531    1840 108.83011800 69.122 

1870 217.35311830 97.210 1 1790 68.825 

STATE  AND  MUNICIPAL  INDEBTEDNESS  LIMITATIONS.— Un- 
der Section  13,  Article  IV  of  the  State  constitution,  the  General  Assembly 
has  no  power  to  Incur  State  debt  to  an  amount  exceeding  $50,000  without 
the  consent  of  the  people,  except  In  time  of  war  or  of  Insurrection  or  In- 
vasion. In  no  case  Is  the  Assembly  to  pledge  the  faith  of  the  State  for  the 
payment  of  obligations  of  others  without  the  approval  of  the  people.  In 
reference  to  city  debts,  there  Is  nothing  In  the  constitution  of  Rhode  Island 
limiting  the  amount  of  such  obligations.  The  following,  however,  are  two 
sections  taken  from  Title  8.  Chapter  46  (page  221)  of  the  Revised  Statutes 
of  the  State  of  1909.  Since  1878  these  provisions  have  been  In  force,  and 
consequently  3%  of  the  taxable  property  has  been  the  limit  of  the  power 
of  each  town  (which  Includes  city)  to  create  debt. 

SECTION  20. — "The  outstanding  notes,  bonds  and  contracts  of  towns 
shall  be  paid  and  be  fulfilled  according  to  the  tenor  thereof,  and  all  public 
works  now  authorized  to  be  prosecuted  shall  be  prosecuted  and  ail  Indebted- 
ness now  authorized  to  be  Incurred  on  account  thereof  may  be  Incurred 
according  to  the  tenor  of  the  authority  thereof."  ■ 

SECTION  21. — "No  town  shall,  without  special  statutory  authority  therefor, 
Incur  any  debt  In  excess  of  three  per  centum  of  the  taxable  property  of 
such  town.  Including  the  Indebtedness  of  such  town  on  the  tenth  day  o 
April,  one  thousand  eight  hundred  seventy-eight;  but  the  giving  of  a  new 
note  or  bond  for  a  pre-existing  debt,  or  for  money  borrowed  and  applied 
to  the  payment  of  such  pre-existing  debt,  is  excepted  from  the  provisions 
of  this  section,  and  the  amount  of  any  sinking  fund  shall  be  deducted  In 
eomputlng  such  Indebtedness." 

EXEMPTION  FROM  TAXATION.— Bonds  and  notes  of  the  State  are 
not  subject  to  taxation,  and  by  an  amendment  adopted  by  the  1918  Legis- 
lature savings  banks  may  deduct  from  their  deposits  for  the  purpose  of 
taxation  United  States  Government  bonds  or  other  evidences  of  indebted- 
ness of  the  United  States  issued  on  or  after  April  1  1918,  provided  such 
bonds  or  other  evidences  of  indebtedness  shall  have  been  held  by  the 
savings  bank  for  a  period  of  six  months  or  more  next  preceding  June  1  in 
each  year."  V.  106,  p.  1741.  Loans  of  municipalities,  we  were  advised 
Dec.  12  1911  by  the  Secretary  of  State,  are  taxable. 

SAVINGS  BANK  INVESTMENTS,  RESTRICTIONS,  &c— At  the 
1911  session  of  the  Legislature  the  laws  concerning  Rhode  Island  savings 
bank  investments  were  completely  revised  and  materially  altered  in  many 
respects.  In  1912,  1914,  1917  and  1918  further  amendments  were  made. 
See  V.  94,  p.  1397;  V.  98,  p.  1629;  V.  104,  p.  1824,  and  V.  106,  p.  1741. 
One  of  the  important  changes  made  in  1918  (the  other  we  refer  to  above 
under  "Exemption  from  Taxation")  was  to  add  a  new  clause  (Clause  XXII) 
allowing  savings  banks  to  borrow  money  for  the  purpose  or  purchasing 
bonds  or  other  evidences  of  indebtedness  of  the  United  States  issued  on  or 
after  April  1  1918,  to  the  extent  of  10%  of  the  amount  of  the  deposits 
of  such  savings  banks.  Investment  in  public  securities  is  regulated  by 
Clause  1,  a  digest  of  which  follows: 

Clause  I.  Permits  investments  in  (a)  bonds  or  notes  of  the  United  States 
or  any  State  or  Territory  which  has  not,  in  the  ten  years  next  preceding 
the  time  of  investment,  defaulted  in  the  payment  of  its  debt 

(b)  Bonds  or  notes  of  any  city  or  town  of  the  New  England  States  or 
New  York  State  which  has  not  defaulted  in  ten  years  and  whose  net  debt 
does  not  exceed  7%  of  the  last  preceding  assessed  valuation;  or  of  any 
incorporated  district  of  said  States  having  over  5,000  inhabitants,  or  in 
New  Hampshire,  with  a  population  of  over  2,500,  whose  bonds  are  a 
direct  obligation  on  all  the  taxable  property  of  such  district,  and  whose  net 
debt  does  not  exceed  5%  of  such  valuation,  and  which  bonds  are  provided 
for  by  a  sinking  fund  or  serial  retirement. 

(c)  Bonds  or  notes  of  any  city  of  the  United  States  other  than  the  New 
England  States  and  New  York  State  which  has  not  defaulted  during  ten 
years,  has  30, COO  or  more  inhabitants,  as  established  by  the  last  national  or 
State  Census,  or  city  Census  certified  to  by  the  City  Clerk  or  Treasurer  of 
such  city,  and  taken  in  the  same  manner  as  a  national  or  State  Census 
preceding  such  investment,  and  a  net  debt  of  not  exceeding  7%  of  the 
last  preceding  assessed  valuation,  or  the  bonds  and  obligations  of  any 
incorporated  school  district  within  such  city,  payable  primarily  from 
taxes  levied  on  all  taxable  property  in  such  district;  providing  the  popula- 
tion of  the  district  is  30.000  or  more,  and  the  population  and  assessed  valu- 
ation of  the  district  are  equal  to  at  least  75%  of  the  population  and  assessed 
valuation  of  the  city  within  which  such  district  is  located. 

(d)  Bonds  or  notes  of  any  county  in  the  United  States  having  a  popula- 
tion of  over  100,000  (according  to  National  or  State  Census),  and  whose  net 
indebtedness  does  not  exceed  3%  of  the  last  preceding  assessed  valuation. 

"Net  Indebtedness — Definition. — (e)  'Net  indebtedness'  shall  mean 
the  total  debt  less  sinking  funds,  the  net  outstanding  water  and  sewer 
debts  and  the  tax  levy  for  the  current  year." 

Clauses  II  to  VI,  inclusive,  which  govern  investment  In  railroad  bonds, 
public  service  securities  and  bonds  of  telephone  companies,  are  given  In 
full  herewith- 

"Steam  Railroad  Bonds  and  Notes.— Clause  II.  In  the  bonds  and 
notes  and  receivers'  certificates  of  steam  railroad  orporations  described 
herein  below,  in  the  'table  of  eligible  steam  railroad  bonds  and  notes,'  sub- 
sections (a)  to  (y)  inclusive,  subject  to  the  following  definitions  and  classi- 
fication: 

"The  words  'railroad'  and  'railway'  herein  used  are  to  be  considered 
synonymous  titles. 

"The  term  'funded  indebtedness'  herein  used  shall  include  all  bonds  and 
notes  bearing  interest. 

"All  'income  bonds'  are  ineligible. 

"The  eligibility  of  such  bonds  for  such  investments  is  defined  as  follows, 
unless  hereinafter  otherwise  provided: 

"Definition. — Ownership. — Such  railroad  corporation  shall  own  its 
road  in  fee. 

"Location. — The  railroad  of  such  corporation  shall  be  located  principally 
in  the  United  states. 

"Gauge. — The  railroad  of  such  corporation  shall  be  of  standard  gauge. 

"Mileage. — Such  railroad  must  be  not  less  than  100  miles  in  length, 
exclusive  of  sidings. 

"Net  income. — The  net  income  of  any  such  corporation  shall  be  its  earn- 
ings and  income  a,fier  payment  of  all  operating  expenses,  maintenance 
charges,  rentals  and  taxes,  and  all  guaranteed  dividends  and  guaranteed 
interest  paid  by,  or  due  from,  it. 

'The  net  earnings  and  income  of  any  such  corporation  shall  equal  the 
following  requirements  by  the  following  classes,  to  which  reference  is  made 
in  the  succeeding  table  of  bonds. 

"Classification. — Class  I .  Any  such  corporation  of  this  class  must  have 
earned  and  received  in  oaob  of  its  three  fiscal  years,  or  three  nearer  and  suc- 
cessive periods  of  one  year,  next  preceding  such  Investment,  a  net  income 
of  not  less  than  twice  the  annual  interest  for  the  current  year  on  all  its  funded 
Indebtedness,  including  the  bonds  in  question 

"Class  II.  Any  such  corporation  of  this  class  must  have  earned  and  re- 
ceived a  net  Income,  in  eacn  of  its  three  fiscal  years,  or  three  nearer  and 
successive  periods  of  one  year,  next  preceding  such  Investment,  not  less 
than  twice  the  annual  interest  for  the  current  year  on  the  underlying  morfr- 
gagoJjonds  in  question,  and  all  prior  liens. 

"rTa.s.s-  ///.  \ny  such  corporation  of  this  class  must  have  earned  and 
received  in  each  of  Its  three  fiscal  years,  or  three  nearer  and  successive 
periods  of  one  year,  next  preceding  such  investment,  a  net  income  of  not 
less  than  twice  the  annual  interest  for  the  current  year  on  all  its  mortgage 
Indebtedness  outstanding,  including  the  bonds  in  question. 

"Class  IV.  Any  such  corporation  of  this  class  must  have  earned  and  re- 
ceived in  each  of  its  three  fiscal  years,  or  three  nearer  and  successive  periods 
of  one  year,  next  preceding  such  investment,  a  net  Income  of  not  less  than 
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one  and  a  half  times  the  annual  interest  for  the  current  year  on  all  its  funded 
indebtedness,  including  the  bonds  in  question. 

"Table  of  Eligible  Steam  Railroad  Bonds  and  Notes.— (a)  Deben- 
ture bonds  of  any  such  steam  railroad  corporation ,  incorporated  In  any  or 
the  United  States,  whose  net  income  is  described  in  Class  I. 

"(b)  Debenture  bonds  of  any  such  steam  railroad  corporation.  Incor- 
porated in  any  of  the  United  States,  which  has  leased  its  railroad  to  another 
such  railroad  whose  net  income  is  described  in  Class  I;  Provided,  that  such 
lease  is  for  a  term  extending  at  least  ten  years  after  the  maturity  of  the 
bonds  in  question,  and  that  the  rent  from  such  lease  is  sufficient  to  meet 
the  interest  and  sinking  fund  requirements,  if  any,  on  said  bonds  or  any 
prior  lien  or  any  other  debenture  bonds,  together  with  a  dividend  of  not 
less  than  four  per  centum  per  annum  on  the  entire  capital  stock  of  the  lessor 
corporation:  and  also  provides  for  the  proper  maintenance  and  operation 
of  the  property  leased.  ..        . 

"(c)  Debenture  bonds  of  any  such  steam  railroad  corporation,  incor- 
porated in  any  of  the  United  States,  guaranteed  as  to  principal  and  interest 
or  assumed  by  another  railroad  described  in  Class  I. 

"(d)  Bonds  of  any  such  steam  railroad  corporation  described  in  items 
(b)  and  (c),  which  are  guaranteed  as  to  principal  and  interest,  or  assumed 
by  two  or  more  steam  railroads  of  which  one  shall  be  of  Class  I  and  the 
others  may  be  of  Class  III  or  Class  IV. 

"(e)  Mortgage  bonds  of  any  such  steam  railroad  corporation.  Incorpor- 
ated in  any  of  the  United  States,  whose  net  income  is  not  less  than  that 
described  in  Class  III. 

"(f)  Underlying  mortgage  bonds  of  any  such  steam  railroad  corporation , 
Incorporated  in  any  of  the  United  States,  whose  net  income  is  not  less  than 
that  described  in  Class  II.  . 

"(g)  Mortgage  bonds  of  any  such  steam  railroad  corporation,  incor- 
porated in  any  of  the  United  States,  which  are  guaranteed  as  to  principal 
and  interest,  or  assumed  by  another  steam  railroad,  whose  net  income  is 
described  in  Class  I  or  Class  III. 

'(h)  Mortgage  bonds  of  any  such  steam  railroad  corporation,  incor- 
porated in  any  of  the  United  States,  which  are  guaranteed  as  to  prinicpal 
and  interest,  or  assumed,  by  two  or  more  steam  railroads,  of  which  at  least 
one  shall  be  of  Class  I  or  Class  III  and  the  others  may  be  of  Class  III  or 
Class  IV. 

"(i)  Mortgage  Donds  or  any  such  steam  railroad  corporation.  Incor- 
porated in  any  of  the  United  States,  which  has  leased  its  railroad  to  another 
steam  railroad  whose  net  income  is  described  in  Class  I  or  Class  III;  Pro- 
vided, that  said  lease  is  for  a  term  extending  at  least  ten  years  after  the  ma- 
turity of  the  bonds  in  question,  and  that  the  rent  from  such  lease  is  sufficient 
to  meet  the  interest  and  sinking  fund  requirements,  if  any,  on  said  bonds 
and  any  prior  liens,  together  with  a  dividend  of  not  less  than  four  per 
centum  on  the  entire  capital  stock  of  the  lessor  corporation,  and  provides 
for  the  proper  maintenance  and  operation  of  the  property  leased. 

"(j)  Mortgage  bonds  of  any  such  steam  railroad  corporation,  incor- 
porated in  the  United  States,  which  has  leased  its  railroad  to  two  or  more 
steam  railroads,  of  which  at  least  one  shall  be  of  Class  I  or  Class  III;  Pro- 
vided, that  said  lease  shall  be  for  a  term  extending  at  least  ten  years  after 
the  maturity  of  the  bonds  in  question,  and  that  the  rent  from  such  lease 
is  sufficient  to  meet  the  interest,  and  sinking  fund  requirements,  if  any,  on 
said  bonds  and  any  prior  liens,  together  with  a  dividend  of  not  less  than 
four  per  centum  on  the  entire  capital  stock  of  the  lessor  corporation,  and 
provides  for  the  proper  maintenance  and  operation  of  the  property  leased. 

"(k)  First  mortgage  bonds  or  refunding  mortgage  bonds  of  any  such 
steam  railroad  corporation  which  would  be  a  legal  investment  under  terms 
(g),  (h),  (i)  and  (j),  respectively,  except  for  the  fact  that  it  owns  in  fee  less 
than  100  miles  of  road,  exclusive  of  sidings. 

"(1)  First  mortgage  bonds  of  any  such  steam  railroad  corporation. 
Irrespective  of  mileage,  which  is  a  constituent  part  of  a  steam  railroad  and 
transportation  system  of  not  less  than  1,000  miles  of  road,  exclusive  of 
sidings,  and  at  least  ninety  per  centum  of  the  capital  stock  of  which  is 
owned  by  a  proprietary  holding  company  which  operates  said  railroad  and 
transportation  system,  and  the  earnings  of  which,  with  the  earnings  of  the 
other  divisions  constituting  said  railroad  and  transportation  system,  are 
received  by  said  holding  company,  and  which  bonds  in  question  are  fully 
guaranteed  as  to  principal  and  interest  by  such  holding  company,  either 
by  direct  guaranty,  or  by  rental  under  lease  extending  at  least  ten  years 
after  the  maturity  of  said  bonds,  the  terms  of  which  lease  require  a  pay- 
ment of  rent  equivalent  to  all  taxes  and  interest,  and  provides  a  sinking  fund 
sufficient  to  retire  said  bonds  at  maturity;  Provided,  however,  that  the  net 
Income  of  said  holding  company  shall  equal  the  requirements  of  railroads 
In  Class  I . 

"(m)  Bonds  and  debentures  of  any  steam  railroad  corporation  whose 
railroad  property  is  unencumbered  by  mortgage,  and  whose  net  income  is 
described  in  Class  I;  Provided,  however,  that  such  bonds  or  debentures  shall 
be  issued  only  under  the  authority  of  some  State  which  provides  by  law 
that  no  such  railroad  corporation  which  has  issued  bonds  shall  subsequently 
execute  a  mortgage  upon  its  railroad  property  without  including  in  and  se- 
curing by  such  mortgage  all  bonds  previously  issued  by  it  and  all  its  pre- 
existing debts  and  liabilities,  which  provision  so  enacted  in  such  State  snail 
have  been  accepted  by  the  stockholders  of  such  railroad  company. 

"(n)  Bonds  of  any  steam  railroad  corporation  described  in  item  (m) 
which  has  leased  its  railroad  to  another  steam  railroad  for  a  term  extending 
not  less  than  ten  years  after  the  maturity  of  the  bonds  in  question,  which 
lessee  railroad  fully  guarantees  the  principal  and  interest  on  said  bonds; 
Provided,  that  said  lessee  railroad  is  one  whose  net  income  is  at  least  up 
to  the  standard  set  in  Class  III;  and  provided,  further,  that  said  lease  is  for 
a  term  extending  at  least  ten  years  after  the  maturity  of  the  bonds  in  ques- 
tion ,  and  that  the  rent  from  such  lease  is  sufficient  to  meet  the  interest  and 
sinking  fund  requirements,  if  any,  on  said  bonds,  together  with  a  dividend  of 
not  less  than  four  per  centum  per  annum  on  the  entire  capital  stock  of  the 
lessor  corporation,  and  provides  for  the  proper  maintenance  and  operation 
of  the  property  leased. 

"(o)  First  mortgage  bonds  of  any  terminal  company,  or  terminal  rail- 
way company,  incorporated  in  the  United  States,  whose  property  is  located 
In  the  United  States,  and  whose  bonds  are  guaranteed  as  to  principal  and 
Interest  by  any  such  steam  railroad  corporation  of  Class  I. 

"(p)  First  mortgage  bonds  of  any  terminal  company  or  terminal  rail- 
way company,  incorporated  in  the  United  States, .whose  property  is  located 
In  the  United  States,  whose  bonds  are  guaranteed  as  to  principal  and  inter- 
est by  two  or  more  steam  railroad  corporations  of  Class  I  or  Class  III. 

"(q)  First  mortgage  bonds  of  any  terminal  company  or  terminal  rail- 
way company.  Incorporated  in  the  United  States,  whose  property  is  located 
In  the  United  States,  of  which  company  at  least  ninety  per  centum  of  its 
capital  stock  is  owned  by  two  or  more  proprietary  steam  railroads  of  Classes 
I,  HI  or  IV,  and  which  use  said  property,  and  jointly,  or  jointly  and 
severally,  guarantee  tho  principal  and  interest  of  all  the  indebtedness  of 
said  company. 

"(r)  First  mortgage  bonds  of  any  terminal  company  or  terminal  railway 
company,  incorporated  in  tho  United  States,  whose  property  is  located  in 
the  United  Statee,  which  has  leased  its  property  to  one  or  more  steam  rail- 
road corporations  which  guarantee  the  principal  and  interest  on  said 
bonds,  and  which  lease  runs  for  a  term  extending  at  least  ten  years  after  the 
maturity  of  said  bonds,  and  which  lease  provides  for  the  maintenance  and 
operation  of  the  leased  property;  Provided,  that,  if  such  lease  is  to  one 
steam  railroad  corporation,  it  shall  be  of  Class  I  and  if  such  lease  is  to  two 
steam  railroad  corporations,  they  may  be  of  Classes  I  or  III,  and  if  such 
lease  is  to  three  or  more  steam  railroad  corporations,  they  may  be  of 
Classes  I,  III  or  IV. 

"(s)  First  mortgage  bridge  bonds  Issued  by  any  railroad  corporation  of 
Class  I. 

"(t)  First  mortgage  bonds  of  any  bridgo  company,  incorporated  in  the 
United  States,  whose  property  is  in  the  United  States,  whose  entire  Indebt- 
edness Is  guaranteed  as  to  principal  and  interest  by  one  or  more  steam  rail- 
road corporation*;  I'rocidcd,  that,  if  such  guarantee  is  by  one  such  railroad 
corporation,  it  shall  be  of  Class  I.  and  if  such  guarantee  is  by  two  or  more 
railroad  corporations  they  may  be  of  Classes  I,  III  or  IV. 

"(u)  First  mortgage  bonds  of  any  hridgo  company,  Incorporated  In  the 
United  State*,  whose  property  Is  In  tho  United  States  and  whose  capital 
stock  Is  entirely  owned,  except  shares  qualifying  directors,  by  two  or  more 
proprietary  steam  railroad  corporations  of  ClasHon  I,  III  or  IV  which 
guarantee  the  maintenance  of  the  property  and  the  principal  and  interest 
of  such  bonds. 

"(v)  Equipment  bonds  or  equipment  notes  issued  bv  anv  steam  railroad 
corporation  of  class  I.  class  III  or  Class  IV  which  are  secured  by  a  first 
Uen  on  the  equipment  against  tho  purchase  of  which  said  bonds  or  notes 
were  Issued  at  not  exceeding  eighty  per  centum  of  the  purchase  price  thereof; 
Proriaed,  that  tho  indenture  under  which  said  lien  is  established  contains 
adequate  requirements  for  the  maintenance  of  the  property  pledged  and 
provides  that  an  equal  amount  of  any  Issue  of  such  bonds  or  notes  shall  he 
paid  annually  until  all  are  retired  without  tho  release  of  the  lien  on  anv  of 
such  equipment 


"(w)  Notes,  warrants  and  obligations,  running  for  a  term  of  not  more 
than  five  years  from  date  of  issue,  given  by  any  steam  railroad  corporation 
which  has  earned  and  paid  dividends  at  the  rate  of  not  less  than  four  per 
centum  per  annum  on  all  its  outstanding  capital  stock  for  five  years  next 
prior  to  the  date  of  issue. 

"(x)  Certificates  of  indebtedness  commonly  termed  'receiver's  certifi- 
cates' issued  by  a  receiver  of  any  such  steam  railroad  under  an  authoriza- 
tion of  the  court  or  courts  having  jurisdiction  over  such  receiver. 

"(y)  First  mortgage  bonds  and  refunding  mortgage  bonds  of  any  steam 
railroad,  incorporated  and  whose  property  is  principally  located  in  the 
Dominion  of  Canada,  which  conform  in  all  respects  to  the  provisions  apply- 
ing to  mortgage  bonds  of  steam  railroad  corporations  in  the  United  States. 

"Change  of  Motive  Power. — Clause  III.  Thechangeof  motive  power 
by  any  steam  railroad  corporation,  whether  wholly  or  in  part,  shall  not 
affect  the  eligibility,  for  such  investment,  of  any  of  the  steam  railroad 
obligations  hereinbefore  described,  so  long  as  its  earnings  conform  with  the 
foregoing  requirements. 

"Railroad  Stocks. — Clause  IV.  (a)  In  the  shares  of  the  capital  stock 
of  any  steam  railroad  which  has  leased  its  railroad  to  another  steam  railroad, 
which  operates  the  property  so  leased  as  a  part  of  its  railroad  system; 
Provided,  that  such  lease  is  for  a  term  of  not  less  than  fifty  years,  and  the 
lessee  company  is  one  whose  bonds  would  be  a  legal  investment  under  the 
provisions  of  Clause  II,  Class  III,  and  that  by  the  terms  of  the  lease  the 
lessee  company  is  obliged  to  pay  rents  sufficient  to  pay  the  interest  on  the 
outstanding  bonds  of  the  lessor  and  a  dividend  at  an  annual  rate  of  not  less 
than  four  per  centum  per  annum  on  all  the  capital  stock  of  the  lessor  com- 
pany. 

"(b)  In  the  shares  of  the  capital  stock  of  any  steam  railroad  which  oper- 
ates its  own  railroad  whose  bonds  would  be  an  eligible  investment  under 
Clause  II,  Class  I;  Provided,  that  such  railroad  has  paid  regular  annual 
dividends  on  all  its  capital  stock  at  the  rate  of  notl  ess  than  four  per  centum 
per  annum  for  ten  years  next  preceding  such  investment. 

"  (c)  The  aggregate  investment  of  such  deposits  and  income  by  any  bank, 
savings  bank  or  trust  company  in  the  stock  of  any  one  such  steam  railroad 
corporation  at  par  value  shall  not  exceed  two  per  centum  of  said  deposits 
held  by  it. 

"Public  Service  Securities. — Clause  V.  In  the  bonds  of  public  service 
corporations,  commonly  called  'public  service  securities,'  described  herein- 
below  in  the  'table  of  eligible  public  service  securities,'  sub-sections  (a)  to 
(k),  inclusive,  subject  to  the  following  description  and  definition: 

"The  title  'public  service  securities'  shall  include  only  mortgage  bonds 
issued  by  any  electric  railroad,  street  railway,  gas  company,  electric  light 
or  power  company,  or  water  company,  as  hereinafter  described. 

"The  term  'funded  indebtedness'  herein  used  shall  include  all  bonds  and 
notes  bearing  interest. 

"Descriptive  Definition. — Ownership. — Such  corporation  shall  own  the 
major  part  of  its  property  in  fee. 

"Location. — The  property  of  such  corporation  shall  be  located  princi- 
pally in  the  United  States,  unless  otherwise  provided. 

"Net  Income. — The  net  income  of  such  corporation  shall  be  its  net  earn- 
ings and  income  after  payment  of  all  operating  expenses,  maintenance 
charges,  rentals  and  taxes,  and  all  guaranteed  interest  and  guaranteed 
dividends  paid  by,  or  due  from,  it. 

"Eligibility  for  such  investment. — 'Such  corporation  must  have  earned 
and  received  a  net  income  in  each  of  its  three  fiscal  years,  or  three  nearer 
periods  of  one  year,  next  preceding  such  investment  not  less  than  twice 
the  annual  interest  for  the  current  year  on  all  its  indebtedness  secured  by 
the  mortgage  under  which  the  bonds  in  question  are  issued  and  all  prior 
liens,  unless  otherwise  hereinafter  specif ied ,  and  shall  not  have  defaulted  on 
any  of  its  obligations  during  the  same  period;  Provided,  however,  that  said 
bonds  shall  mature  at  least  five  years  before  the  expiration  of  the  principal 
franchise  or  franchises  under  which  such  corporation  is  operated,  or  there 
shall  exist  some  definite  agreement  or  contract  with  the  grantors  whereby 
such  franchise  or  franchises  may  be  renewed  or  extended  from  time  to  time 
throughout  and  beyond  the  life  of  the  bonds  in  question,  and  or  that  by 
such  an  agreement  or  contract  the  security  of  said  bonds  is  adequately 
protected  and  preserved  to  the  bondholders,  and  a  copy  of  such  agreement 
or  contract  shall  be  filed  in  the  office  of  the  Bank  Commissioner  and  shall 
be  preserved  in  his  files  during  the  life  of  the  bonds  in  question. 

"Table  of  Eligible  Public  Service  Securities. — (a)  Mortgage  bonds 
of  any  such  electric  railroad,  street  railway,  gas,  electric  light  or  power  com- 
pany, incorporated  under  the  laws  of  Rhode  Island,  whose  property  is  lo- 
cated and  operated  chiefly  in  this  State. 

"(b)  Mortgage  bonds  of  any  such  electric  railroad,  street  railway,  gas 
and  electric  light  or  power  company,  incorporated  under  the  laws  of  any 
of  the  United  States;  Provided,  however,  that  the  said  bonds  of  any  such 
electric  railroad  or  street  railroad  company  shall  be  a  legal  investment  for 
such  deposits  and  income  only  in  case  such  company  shall  have  received 
average  gross  earnings  of  not  less  than  four  hundred  thousand  dollars  in 
each  of  its  three  fiscal  years,  or  three  nearer  periods  of  one  year,  next  pre- 
ceding such  investment,  and  if  said  bonds  are  issued  by  a  company  which 
carries  on  the  business  of  an  electric  railroad  or  street  railway  combined 
with  that  of  either  a  gas  company  or  an  electric  light  or  power  company,  or 
both  of  such  kinds  of  business,  then,  in  such  case,  such  company  shall  have 
received  average  gross  earnings  of  not  less  than  six  hundred  thousand  dol- 
lars in  each  of  its  three  fiscal  years,  or  three  nearer  periods  of  one  year,  next 
preceding  such  investment;  and  if  said  bonds  are  issued  by  any  such  gas 
company  or  electric  light  or  power  company,  or  by  a  company  which  com- 
bines the  business  of  a  gas  company  and  an  electric  light  company,  and,  or, 
power  company,  or  any  two  such  businesses,  then,  in  such  case,  it  shall 
have  received  average  gross  earnings  of  not  less  than  two  hundred  thousand 
dollars  in  each  of  its  three  fiscal  years,  or  three  nearer  periods  of  one  year, 
next  preceding  such  investment. 

"(c)  First  or  refunding  mortgage  bonds  of  any  such  electric  railroad, 
street  railway,  gas,  electric-light  or  power  company  incorporated  In  any 
of  the  United  States,  which  are  in  operation  and  show  substantial  net  earn- 
ings and  which  are  guaranteed  as  to  principal  and  Interest  or  assumed  by 
another  corporation  whose  bonds  would  be  a  legal  investment  under  the 
provisions  of  paragraph  (b)  of  this  clause. 

"(d)  First  or  refunding  mortgage  bonds  of  any  such  electric  railroad  or 
street  railway,  incorporated  in  any  of  the  United  States,  which  are  guar- 
anteed as  to  principal  and  interest,  or  assumed  by  a  steam  railroad  or  rail- 
roads whose  bonds  would  be  a  legal  investment  under  the  provisions  of 
Class  III  of  the  classification  of  steam  railroads  herein. 

"(e)  First  or  refunding  mortgage  bonds  or  any  such  electric  railroad, 
street  railway,  gas,  electric  light  or  power  company  which  has  leased  its 
property  to  anv  other  corporation  whose  bonds  would  bo  a  legal  Investment 
under  the  provisions  of  paragraph  (b)  of  this  clause;  Provided,  however,  that 
said  lease  shall  extend  for  a  term  of  at  least  ten  years  after  the  maturity 
of  said  bonds  at  a  rental  at  least  equal  to  the  fixed  charges  and  taxes  of  the 
lessor,  including  the  interest  on,  and  a  sinking  fund  for,  the  bonds  in  ques- 
tion, or  provides  for  the  payment  of  said  bonds  at  maturity,  and  shall  re- 
quire the  operation  and  maintenance  of  the  leased  property;  and  provided, 
further,  that  an  authentic  copy  of  such  lease  shall  be  filed  in  the  office  of 
the  Bank  Commissioner,  and  such  copy  shall  be  preserved  in  his  files  during 
the  life  of  the  bonds  in  question. 

"(f)  Equipment  bonds  or  equipment  notes  Issued  by  any  such  electric 
railroad  or  street  railway  which  are  secured  by  a  first  lien  on  the  equipment 
against  the  purchase  of  which  said  bouds  or  notes  were  issued  at  not  exceed- 
ing eighty  per  centum  of  the  purchase  price  thereof;  Provided,  the  indenture 
under  which  said  lien  is  established  contains  adequate  requirements  for  the 
maintenance  of  the  property  pledged  and  provides  that  an  equal  amount 
of  such  bonds  or  notes  shall  he  paid  annually  until  all  are  retired,  without 
the  release  of  the  lien  on  any  of  such  equipment. 

"(g)  Certificates  of  indebtedness,  commonly  termed  'receiver's  certifi- 
cates,' issued  by  a  receiver  of  any  such  electric  railroad,  street  railway,  gas 
electric  light  or  power  company  under  an  authorization  of  the  court  or 
courts  having  jurisdiction  over  such  receiver. 

"(h)  First  mortgage  bonds  of  any  electric  railroad,  street  railway,  gas, 
electric  light  or  power  company .  described  In  paragraph  d>>  of  this  clause, 
which  is  Incorporated  In  the  Dominion  of  Canada,  and  whose  properly  is 

located  principally  in  Said  Dominion,  Provided,  that  such  bonds  conform  in 
all  other  respects  to  the  provisions  of  paragraph  (b),  (c).  (d),  (e)  or  (f) 
Of  this  clause. 

"(ii  Bonds  Of  any  corporal  ion  which  owns  more  I  Man  ninety  per  centum 
of  the  ock  and  or  the  outstanding  bonds  of  any  electric  railroad  or 

street  railway  company.  Incorporated  in  this  State,  the  railway  of  which  Is 
located  wlmliv  or  in  part  therein.  Secured  by  the  deposit  In  fcrUSl  Of  the  said 
stock  and  bonds  as  collateral,  and  which  Corporation  has  paid,  in  each  fiscal 

year  for  the  five  years  last  preceding  such  Investment)  dividends  of  not  lass 

than  four  per  centum  per  annum  upon  all  Its  outstanding  capital  StOCk;  or 
bonds   Of  any   sncli   electric  railroad   or  Street  railway   company    which 

are  secured  by  mortgage  on  Its  properly  and  aro  «>  is  to  principal 

and  Interest  by  anv  such  corporal  ion. 
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"(J)  First  mortgago  bonds  of  any  company  Incorporated  In  thla  State 
for  the  purpose  of  supplying  water  for  domestic  and  other  purposes:  Pro- 
vided, that  such  company  has  an  exclusive  franchise  to  serve  a  population 
of  not  less  than  ten  thousand  In  this  State,  which  franchise  extends  at  least 
five  years  beyond  the  life  of  the  bonds  In  question,  and  that  said  bonds 
are  secured  by  a  mortgage  of  the  property,  rights  and  franchises  of  such 
company. 

(k)  Notes,  warrants  and  obligations,  running  for  a  period  of  not  exceed- 
ing ton  years  from  date  of  Issue,  of  any  electric  railroad,  street  railway,  gas 
and  electric  light  or  power  company  such  as  Is  described  In  paragraph  (b)  of 
this  clause,  and  which  has  earned  and  paid  dividends  at  the  rate  of  not  less 
than  4%  per  annum  on  all  its  outstanding  stock  for  a  term  of  not  less  than 
five  years  next  prior  to  the  date  of  Issue;  and  In  the  notes,  warrants  and  obli- 
gations, running  for  a  period  of  not  exceeding  ten  years  from  date  of  Issue, 
of  any  such  corporation  which  are  secured  by  the  deposit  of  collateral 
security  having  value  in  excess  of  the  amount  loaned  of  not  less  than  20% . 

"Bonds  of  Telephone  Companies. — Clause  VI.  In  the  bonds  of  any 
telephone  company  incorporated  In  any  of  the  United  States  whose  property 
Is  located  chiefly  In  the  United  States;  Provided,  that  such  telephone  com- 
pany has  met  the  following  requirements  during  each  of  Its  five  fiscal  years 
next  preceding  such  investment,  viz.: 

"(a)  That  the  average  gross  Income  of  such  telephone  company  shall 
have  been  not  less  than  ten  million  dollars  per  annum. 

"(b)  That  such  telephone  company  shall  nave  paid  the  matured  prin- 
cipal and  Interest  of  ail  its  indebtedness. 

"(c)  That  such  telephone  company  shall  have  earned  and  paid  cash 
dividends  on  all  its  outstanding  issues  of  stock  at  the  rate  of  not  less  than 
six  per  centum  per  annum,  and  that  the  amount  of  such  cash  dividends 
shall  have  exceeded  the  sum  required  to  pay  the  Interest  upon  its  entire 
outstanding  Indebtedness,  including  the  bond  Issue  In  question. 

"And  provided,  further,  that  such  bonds  shall  be  secured  either: 

"(1)  By  a  first  mortgage  covering  at  least  seventy-five  per  centum  of  the 
property  of  such  company,  including  Its  franchises  and  other  similar  rights 
and  privileges,  and  limiting  the  amount  of  the  bonds  issuable  thereunder 
to  seventy-five  per  centum  of  the  value  of  the  property  mortgaged,  ex- 
cluding any  valuation  of  said  franchises,  rights  and  privileges,  or 

"(2)  By  the  deposit  with  a  trust  company  of  bonds  and  shares  of  stock 
of  other  telephone  corporations,  under  an  indenture  of  trust  which  limits 
the  amount  of  bonds  so  secured  to  seventy-five  per  cent  of  the  value  of  the 
securities  deposited  as  stated  and  determined  in  said  indenture,  and  pro- 
vided that  during  each  of  the  five  years  next  preceding  such  investment 
the  annual  interest  and  dividends  paid  In  cash  on  the  securities  deposited 
have  amounted  to  not  less  than  fifty  per  cent  in  excess  of  the  annual  interest 
on  the  bonds  outstanding  and  secured  by  said  deposit. 

"A  true  copy  of  the  mortgage  or  Indenture  of  trust  securing  said  bonds 
shall  be  filed  in  the  office  of  the  Bank  Commissioner  and  shall  be  preserved 
during  the  life  of  said  bonds. 

"The  aggregate  investment  of  such  deposits  and  income  by  any  bank, 
savings  bank  or  trust  company  In  the  bonds  of  any  one  such  telephone 
company  at  par  value  shall  not  exceed  two  per  centum  of  said  deposits 
held  by  It." 

Under  Clause  VII  a  bank  may  invest  In  the  capital  stock  of  any  bank  or 
trust  company  incorporated  under  the  laws  of  any  of  the  New  England 
States,  or  New  York  State,  or  of  any  national  banking  association  doing 
business  in  said  States.  Holdings  both  by  investment  and  as  security  for 
loans  are  limited  to  not  more  than  25%  of  a  bank's  deposits.  No  more 
than  3%  of  the  deposits  shall  be  Invested  In  the  stock  of  any  one  such 
corporation,  nor  shall  such  corporation  hold,  both  by  Investment  and  as 
security  for  loans,  more  than  one  quarter  of  the  capital  stock  of  any  one 
such  bank,  trust  company  or  national  banking  association. 

Clause  VIII  concerns  limit  of  deposits  in  any  one  bank.  Clauses  IX, 
X.  XI  and  XIII  concern  real  estate  loans  and  personal  securities.  The 
full  text  of  these  sections  will  be  found  in  the  "Chronicle"  of  May  20  1911, 
page  1388. 

Clause  XII  permits  Investment  In  the  note  or  notes  of  a  gas,  water, 
electric  light  or  power,  telephone,  electric  railroad  or  street  railway  company 
incorporated,  or  doing  business,  In  this  State,  which  has  paid  dividends  of 
at  least  4%  in  each  fiscal  year  upon  all  its  issues  of  capital  stock  for  5  years 
next  preceding  the  date  of  such  investment;  Provided,  the  principal  of  said 
note  or  notes  matures  at  a  time  not  exceeding  3  years  from  the  date  of 
investment  therein;  and  provided,  further,  that  said  note  or  notes  shall  ma- 
ture at  least  5  years  before  the  expiration  of  the  principal  franchise  or 
franchises  under  which  said  gas,  electric  light  or  power,  telephone,  electric 
railroad  or  street  railway  company  are  operated;  and  provided,  further,  that 
the  aggregate  amount  so  invested  by  any  bank,  savings  bank  or  trust  com- 
pany in  the  note  or  notes  of  any  such  corporation,  together  with  the  bonds 
and  other  securities  of  such  corporation  held,  shall  not  exceed  2%  of  said 
deposits  held  by  it. 

Securities  taken  in  settlement  of  debt  may  be  held  under  Clause  XIV,  but 
the  non-legal  securities  so  obtained  shall  be  sold  within  five  years  after 
being  acquired,  unless  the  time  is  extended. 

"General  Provisions. — Clause  XV.     (a)     Securities  acquired  after  the 

Eassage  ot  this  Act,  which  were  legal  investments  when  Required,  need  not 
e  disposed  of  if  it  happens  afterwards  that  the  net  income  of  the  corpora- 
tion issuing  such  securities  shall  fall  below  the  limit  fixed  by  this  Act,  or, 
in  the  case  of  a  city,  county,  town  or  district,  if  the  debt  limit  is  exceeded, 
unless,  in  the  judgment  of  the  Commissioner,  it  is  hazardous  to  retain  the 
same,  in  which  case  said  Commissioner  may  give  directions  in  writing  re- 
quiring the  disposal  of  such  securities,  and  when  such  directions  are  given, 
such  securities  shall  be  disposed  of  within  one  year  from  the  date  of  such  no- 
tice, unless  an  extension  of  time  is  granted  by  said  Commissioner. 

"lb)  Bonds  which  are  legal  investments  under  the  foregoing  provisions 
of  this  chapter  and  are  secured  by  a  mortgage  which  provides  for  payments 
to  a  sinking  fund  shall  cease  to  be  legal  investments  if  the  corporation  Issuing 
such  bonds  shall  at  any  time  fail  to  make  such  payments.  And  such  bonds 
shall  not  be  legal  investments  under  the  provisions  of  this  section  so  long 
as  any  such  payment  is  in  arrears  and  unpaid. 

"(c)  If  a  corporation  is  formed  by  a  consolidation  or  merger  of  two  or 
more  corporations,  and  it  is  desired  to  ascertain  the  legality  of  the  bonds 
oi  me  successor  corporation  for  investment  of  savings  deposits,  the  earnings 
and  income  of  the  several  predecessor  and  constituent  corporations  shall  be 
consolidated,  and  the  aggregate  corporate  income  so  ascertained  shall  be 
regarded  as  that  of  one  and  the  same  continuous  corporation  represented 
by  the  successor  corporation;  or,  if  a  corporation  shall  acquire  by  purchase 
the  i  roperty  and  franchises  of  another  corporation,  and  a  bond  issue  is 
made  for  the  financing  of  the  transaction,  the  legality  of  the  bonds  so  issued 
with  the  Other  bonds  of  the  purchasing  corporation  shall  be  ascertained  by 
the  same  process  as  in  the  ease  of  a  consolidation  or  merger  above  pro- 
vided subject  to  the  rules  applying  to  the  several  classes  of  corporations 
described  under  the  preceding  clauses  of  this  chapter. 

".d)  If  ihe  net  earnings  and  income  of  any  corporation  whose  bonds 
have  been  a  legal  Investment  under  the  provisions  of  this  chapter  shall  fall 
somewhat  below  the  requirements  of  this  chapter  for  a  period  of  not  ex- 
ceeding two  successive  fiscal  years,  and  in  the  following  year  such  earnings 
and  income  shall  be  restored  to  the  required  amount,  said  corporation,  alter 
such  restoration  of  Income,  shall  be  regarded  as  having  complied  with  said 
requirements  d  ring  said  period,  but  during  the  period  of  failure  to  earn 
the  required  amount  no  Investment  shall  be  made  in  the  bonds  of  a  cor- 
ion  so  situated. 

"(e)  Serial  mat  unties  of  bonds  shall  be  considered  equivalent  to  sink- 
i  ng  fund  provisions. 

"Of  the  Segregation  of  Assets. — Clause  XVI.  (a)  Every  bank  or  trust 
company  which  maintains  a  savings  or  participation  department,  or  solicits 
or  receives  deposits  as  savings  or  on  participation,  shall  Invest  all  deposits 
therein,  or  so  received,  according  to  the  requirements  of  this  chapter,  and 
such  deposits,  invested  or  uninvested,  shall  be  set  apart  for  the  exclusive 
protection  of  the  deposits  In  said  savings  or  participation  department,  and 
shall  not  be  liable  for,  or  be  used  to  pay,  any  other  obligation  or  liability 
of  such  bank  or  trust  company  until  after  the  payment  of  all  the  deposits 
in  said  savings  or  participation  department. 

"(b)  The  foregoing  provision  as  to  the  character  of  the  Investment  of  sav- 
ings or  part  icipa  i  ion  deposits  shall  not  render  illegal  any  investments  of  such 
deposits  made  prior  to  May  26  1908.  nor  compel  the  change  of  such  Invest- 
ments for  those  prescribed  by  this  chapter,  except  as  hereinafter  provided. 

"(c)  If  any  bank  or  trust  company  shall  continue  to  hold  such  Invest- 
ments of  non-legal  character  made  prior  to  May  26  1908  which,  In  the 
opinion  of  the  Hank  Commissioner,  are  hazardous  and  unsafe  for  the  invest- 
ment of  savings  deposits,  said  Commissioner  may,  by  giving  notice  in 
writing,  require  such  bank  or  trust  company  to  dispose  of  such  Investments, 
to  substitute  other  investments  of  a  character  in  conformity  with  the  re- 
quirements of  this  chapter  within  one  year  from  the  date  of  receipt  of  such 
notice,  and  said  bank  or  trust  company  shall  make  such  disposal  or  substi- 
tution in  accordance  with  such  requirement;  but  if  it  shall  appear  on  written 
request  of  such  bank  or  trust  company  that  additional  time  Is  reasonably 
necessary  In  which  to  make  such  disposal  or  substitution  In  order  to  avoid 


unnecessary  sacrifice,  said  Commissioner  may  grant  a  reasonable  extension 
of  time  for  the  compliance  herewith. 

"(d)  If  any  Investment  of  the  savings  or  participation  department  of 
any  bank  or  trust  company,  which  has  been  set  apart  as  provided  In  (a) 
of  this  clause,  shall  be  In  default  in  payment  of  either  principal  or  Interest, 
such  Investment  shall  nromptly  be  reduced  In  its  book  value  approximately 
to  the  market  value  of  the  same. 

"(e)  The  uninvested  funds  of  the  savings  or  participation  department 
of  any  such  bank  or  trust  co  npany  shall  be  kept  In  a  distinct  deposit  ac- 
count or  accounts  or  demand  certificates  of  deposit  in  such  manner  that  the 
same  can  be  readily  Identified  as  clearly  belonging  to  the  segregated  asset* 
of  such  savings  or  participation  deposits. 

"(f)  Every  bank  or  trust  company  shall  keep  an  accurate  account 
wherein  shall  appear  a  complete  list  of  the  assets  set  apart  for  the  exclu- 
sive protection  of  savings  or  participation  deposits  held  by  It.  showing  the 
Bar  value,  book  value,  and,  periodically,  as  often  as  a  report  Is  made  to  the 
ank  Commissioner  shall  enter  in  such  account  the  fair  market  value  of 
each  of  the  Investments  of  said  assets. 

"(g)  The  Bank  Commissioner  In  requiring  the  substitution  of  Invest- 
ments under  the  provisions  of  (c)  of  this  clause  shall  not  require  changes  or 
substitutions  aggregating  in  any  one  year  more  than  two  per  centum  of 
the  savings  or  participation  deposits  of  any  such  trust  company  at  the 
time  of  the  passage  of  this  Act. 

"Of  Savings  Bank  Investments  Made  Before  the  Passage  of  This 
Act. — Clause  XVII.  (a)  The  provisions  of  this  chapter  shall  not  render 
illegal  any  Investments  held  by  any  savings  bank  prior  to  May  26  1908. 
nor  require  the  change  of  any  such  investment  for  those  herein  prescribed 
for  the  investment  of  savings  deposits:  Provided,  however,  if  any  savings 
bank  shall  hold  any  such  investment  or  Investments  which  are  in  default  In 
the  payment  of  interest  or  dividends  thereon,  or  which,  at  any  time,  In  the 
opinion  of  the  Bank  Commissioner,  are  hazardous  or  unsafe  for  the  Invest- 
ment of  savings  deposits,  the  Bank  Commissioner  may  by  notice  in  writing 
require  such  savings  bank  to  dispose  of  such  Investments;  and  such  savings 
bank  within  one  year  from  the  receipt  of  such  notice,  unless  such  time  shall 
be  extended  by  the  Commissioner,  shall  dispose  of  the  same;  Provided, 
further,  said  Commissioner  shall  not  require  the  disposal  of  investments 
aggregating  in  value  in  any  one  year  more  than  two  per  centum  of  the 
amount  of  the  deposits  of  such  savings  bank. 

"Defaulted  Bonds. — Clause  XVIII.  It  any  bonds  held  by  any  savings 
bank  shall  be  in  default  either  In  principal  or  Interest,  such  investment  shall 
promptly  be  reduced  in  Its  book  value  approximately  to  the  market  value 
of  the  same." 

Clause  XIX  relates  to  "loans  to  officers  of  savings  banks." 

Clause  XX  provides  that  bonds  bought  below  par  shall  be  entered  on  the 
books  and  returns  of  the  corporation  holding  the  same  at  the  actual  cost 
price  thereof,  and  the  discounts  in  the  price  thereof  may,  by  an  equal 
annual  amortization,  be  extinguished  so  as  to  gradually  bring  the  book  value 
thereof  to  par  at  maturity. 

Under  Clause  XXI  it  shall  not  be  lawful  for  any  savings  bank  to  borrow 
money  for  the  purpose  of  investing  or  loaning  the  same,  but  this  shall  not 
be  so  construed  as  to  prevent  any  savings  bank  from  borrowing  for  the 
purpose  of  meeting  a  run  or  unusual  withdrawals  by  its  depositors,  and  in 
no  case  shall  such  borrowing  exceed  10%  of  the  deposits  of  any  such  sav- 
ings bank,  and  the  provisions  of  Clause  XXII  of  this  section  shall  constitute 
a  further  exception  to  such  prohibition  against  borrowing.  The  note  or 
notes  given  may  be  issued  either  on  the  general  credit  of  the  corporation 
or  on  pledge  of  securities  owned,  and  shall  be  made  only  upon  authority 
granted  by  vote  of  the  board  of  trustees,  or  of  the  investment  committee 
if  specifically  authorized  so  to  do,  and  shall  contain  a  reference  to  the 
minutas  of  the  meeting  at  which  the  authority  to  borrow  was  voted.  All 
such  notes  shall  be  executed  in  the  name  of  the  corporation  by  its  Treasurer 
and  shall  bear  the  corporate  seal  of  the  corporation,  and  shall  be  counter- 
signed by  the  President  or  Vice-President  and  two  members  of  the  invest- 
ment committee.  No  general  authority  to  borrow  shall  be  voted  by  the 
trustees  or  the  investment  committee,  but  all  borrowings  shall  be  only  upon 
a  specific  vote  relating  to  the  note  to  be  issued.  In  event  of  such  borrow- 
ing, such  savings  bank  shall  not  make  any  new  investment  or  loan  until 
the  note  or  notes  given  are  all  paid." 

Clause  XXII.  It  shall  be  lawful  for  any  savings  bank  to  borrow  money 
for  the  purpose  of  purchasing  bonds  or  other  evidence  of  indebtedness  of 
the  United  States,  issued  on  or  after  the  first  day  of  April  1918,  provided 
that  in  no  case  shall  the  aggregate  amount  of  the  sum  so  borrowed  exceed 
10%  of  the  amount  of  the  deposits  of  any  such  savings  bank.  The  note 
or  notes  given  in  payment  therefor  shall  be  made  only  upon  authority 
granted  by  vote  of  the  board  of  trustees,  or  of  the  investment  committee 
if  specifically  authorized  so  to  do,  and  shall  contain  a  reference  to  the 
minutes  of  the  meeting  at  which  the  authority  to  borrow  was  voted.  All 
such  notes  shall  be  executed  in  the  name  of  the  corporation  by  its  Treasurer, 
shall  bear  the  corporate  seal  of  the  corporation  and  shall  be  countersigned 
by  the  President  or  Vice-President  and  two  members  of  the  investment 
committee.  No  general  authority  to  borrow  shall  be  voted  by  the  trustees 
or  the  investment  committee,  but  all  borrowing  shall  be  upon  only  a  specific 
vote  relating  to  the  note  to  be  issued. 


CITIES,  COUNTIES  AND  TOWNS  IN 

STATE  OF  RHODE  ISLAND. 


BARRINGTON. 

A  town  in  Bristol  County.     Incor- 
porated in  1770.     Population  1915, 
2,9*2. 
TOTAL  DEBT  Apr   1  1918    S62.000 

Assess,  val.  real 3,250,575 

Assess,  val.  personal 799,000 

Assess,  val.  intangibles 1,319,500 

Total  val.  1917- - 5,369,075 

Exemptions  1916 21,200 

Net  assess,  val.  1916. 5,347,875 

BRISTOL. 

This  town  Is  in  Bristol  Co.    Incorp. 
in  1746.    Pop'n  1915.  10,302. 

Sewer  Bonds. 
3Hsg     M-S  $55.000c...Sept  1  1930 
4s  M-S     40,000c    1932 

Refunding  Bonds. 
3Hs       M-S  J  100,000c.  -Sent  1  1930 
BOND.  DEBT  Apr  12  '17.  $195,000 
Floating  debt  &  note  debt.       14,050 

Sinking  fund 60,000 

Assess,  val.  '10  (abt.  act. ).7, 990. 033 
Town  tax  (per  $1,000)  1916..$16.40 

INT.  at  Industrial  Tr.  Co..  Prov. 


Refunding  Bonds. 

4se'08  F-AS200.000c.Aug  1  '28-'47 
Funding   Bonds. 

f$ll,000c...Apr  1  1919 
15,000c.  .Apr  1  1920 
54.000c. Apr  1  '21-'26 
19,000c. .Apr  1  1927 
39. 000c.  Apr  1  '2S-'30 
168,000c.  • 
20,000c 
57,000c 
lS.OOtlc 

19.000c. 

40,000c 
10,000c 


BURRILLVILLE. 

This  town  Is  situated  In  Providence 
Co.    Inc.   1806.    Pop'n   1915.  8.086. 

Funding  Bonds. 
3  MK.'99  M-S  SOO.OOOc.Sept  1  1939 

Highway  Improvement  Bonds. 
4s  g '97  J-J     $10.000c&r  Jan  l'18-'22 

(Part  due  every  Ave  years) 
l&£&2&3  540,000c... Aug   1  1942 
BOND.  DEBT  Jan.  31  '17.  $110,000 

Bloating  debt -,  itio 

General  linking  fund 27  ()t>5 

Cash  on  hand is  186 

Unpaid    taxes _  19  317 

Assessed  vain,  real  estate.3,456,275 
Assessed  val'n,  personal...  1 ,060. S00 

rotal  valuation  1916 4,5I7.07.r> 

Ta„xJ",ite  (Per  $1,000)  1916. ..$13.00 

INT.  at  Industrial  Tr.  Co..  Prov. 

CENTRAL  FALLS. 

This  city.  Incorp.  In  1895,  assumed 
the  debt  of  the  old  Are  district  (which 
Is  now  a  part  of  the  city) .  and  a  part 
of  the  debt  of  the  town  of  Lincoln. 

Fire  District  Bonds. 
4Hs,K'94M-N    J4.000c.May  15   1919 

City  Bonds. 
4s  g  '96  J-D      $90.0000. Dec  1  ,18-,26 

Bridge  Bonds. 
4s  '04     F-A  J  100.000c.  Aug  1921-30 


4sg'17  A-O 


'31-'38 
1  1939 
'40-'42 
1  1943 
1  1944 
45-'46 


Apr  1 
.Apr 
Apr  1 
-Apr 
-Apr 
Apr  1 

-Apr  1   1947 
48,000c. -Apr  1  '48-'53 
9.000c  ..Apr  1   1954 
8,000c  .Apr  1  '55-'56 
BOND.  DEBT  Apr  5  1918    $933,000 

Note  debt 200,000 

Assess,  val.  real 10,235.431 

Assess,  val.  personal 3.904.276 

Total  val.  '17  (4-5 act.  1 ...  14, 139.707 

Tax  rate  (perSl.000)  1917 $17.50 

Value  of  city  owned  prop $97S,994 

Popul'n  1910.  22,754:   1915.  23.708 
INT.    at    Industrial    Trust    Co., 
Providence,    and   at   First    National 
Bank,  Boston. 


CRANSTON. 

This  city  is  in  Providence  Co.  Inc. 
1754.     Population  1915.  26.940. 

Highway  and  Bridge  Bonds. 
4Hg'15  M-S  $50.000. ..Sept  15  1925 
4s  '16     J-D     45.000c  June  15 'lS-'26 

School-House  Bonds. 

4s  g  '15  M-S  $25.000. ..Sept  15  1935 

4s  '16     J-D     28.000c  June  15 '18-'31 

4s  '16     J-D    ,'  13,500c  June  15  '18-'26 

\   5.000c  -June  15  1930 

Gold  Bonds. 
4s  g  J-J  $300. OOOc&r July  1  '22-37 
4s  g  '94  F-A  135.000c&r.Aug  1  1929 
4s  e  '95  F-A  lOO.OOOc&rAug  15  1925 
3  Hs'99  M-N  50. 000c <fcr. Nov  1  1939 
4s  g  '05  J-J  50,000c&r.Jan  1  1945 
4s  g  '07  M-N  lOO.OOOc&r.May  1  1947 
TOT.  BD.  DT.  May  1  17-.S910.000 
Bonds  outside  of  debt  limitations: 

Highway  and  Bridge $100,000 

High  school  addition 30.000 

Sinking  fund  Apr  14  '17 323.134 

Cash  on  hand 7,432 

NOTE   DEBT 407.000 

Assess,  val.  '16  (abt.  act.)  23.613.340 
ax  rate  (per  $1,000)  1914 $13.00 


June,  1918.] 
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CRANSTON  (Concluded).— 

INT.  on  bonds  of  1915  at  First  Nat 
Bank,  Boston,  or  Rhode  Island  Hos- 
pital Trust,  Providence;  other  int 
payable  at  City  Treasurer's  office. 

CUMBERLAND. 

This  town  (P.  O.  Valley  Palls)  Is 
In  Providence  County.  Population 
1915   9  929. 

Bridge  Bonds  (exempt). 
4s  '16  J-J  7$32 ,000c  .Julys;!  18- '33 
1  1,000c...  July  1  1934 
BOND.  DEBT  Apr  1917.  $175,000 
Floating  debt  Oct  1  1916.  100,000 
Assess.  val.'16  (75%  act.)  10.133,306 
Tax  rate  (per$1.000)  1916 $11.00 

INT.  at  Old  Colony  Tr.  Co.,  Bost. 


EAST  PROVIDENCE. 

This  town  Is  In  Providence  County. 
Incorp. March  1  1862.     School  bonds 
below   are  excluded   In  ascertaining 
borrowing  capacity. 
4s  'II     J-J     $75.000c..July  1  1951 

Highway  Bonds. 
4Mg'15M-S  $32, 000c. -Mar  1  1935 

Funding  Bonds. 
4>is'16  ...    $75.000 1941 

Town  Bonds. 

4s  '88     M-S     $,5000o 1918 

4s  g  '93  J-J      25,000c... July  1  1923 

"    120,000c.July  1  '33<fc'43 

100, 000c.  J'ne  15'22&47 

200,000c. -Jan    1  1958 

School  Bonds. 
4s  '08     J-J    $76,000c  .. .July  1  1948 
4*.s'llJ-J      80,000c  ...July  1  1951 

4Ks'13  J-J       18.000 July  1  1953 

BOND.  DEBT  May  10  '18.$632,000 

Sinking  fund 90,200 

Assess.  val./Real 13,209,669 

1917  1  Personal 3.258,085 

Tot.  val.  (abt.  %  act.)...16,467,754 
Town  tax  (per  $1,000)  1917-..$15.00 
Pop'n,  1915,  18,584;  1918(est)  ,20,000 

INT.  payable  at  the  Rhode  Island 
Hospital  Trust  Co.,  Providence,  and 
City  Trust  Co.,  Boston. 


4s  g '93  J-J 
4s  ?97  J-D 
4s  g  '08  J-J 


EAST  PROVIDENCE  FIRE  DIST. 

4HsgJ-J        $50,000o.  ..July  1  1922 

4Hsg    J-J     100,000 July  1  1932 

BOND.  DEBT  Oct  7  '16.. .$185,000 
INT.  at  Industrial  Tr.  Co,  Prov 
The  above  bonds ,  while  issued  by  the 
district,  have  been  assumed  by  the 
E.  Prov.  Water  Co.,  which  purchased 
the  system  some  years  ago.  Al- 
though thus  assumed,  the  district 
has  not  been  relieved  of  the  respon- 
sibility of  their  payment. 


JAMESTOWN. 

This  town  is  in  Newport  County. 

Refunding  Bonds. 

4Hg'15  J-D/$10,000c..Dec  1  '18-'27 

1   36, 000c.  Dec  1  '28-'45 

BOND.  DEBT  Nov  14  '16-  $153,000 

Sink.  fd.  &  secured  notes..     136,260 

Assess,  valuation  1916 3,313.132 

Tax  rate  (per  $1,000)  1916...$10.50 
Population  in  1915 1,518 

INT.  is  payable  in  Boston. 

JOHNSTON.  ~ 

This  town  Is  In  Providence  County 
and  was  Incorporated  Mch.  6  1759. 
On  June  1  1898  a  portion  of  this  town, 
representing  about  five-sevenths  of 
the  assessed  valuation,  was  annexed 
to  the  City  of  Providence.  The  com- 
mission appointed  to  apportion  the 
debt  to  be  assumed  by  the  city  of 
Providence  reported  that  the  city's 
share  of  the  net  debt  is  $255,720.64, 
leaving  $101,677.48  as  the  town 
debt  remaining.  Bonds  Numbers 
151  to  191  (all  Inclusive)  remain  as  an 
obligation  of  the  town  of  Johnston. 
The  bonds  given  below  are  those  re- 
maining as  an  obligation  of  the  town 
after  division.  Chap.  882,  Laws  o. 
1912,  increases  the  limit  of  debt 
which  may  be  incurred  by  this  town 
(not  counting  temporary  loans)  to 
5%  of  the  taxable  property. 

4Hs'15  ...    $85,000 

School  bonds  1915. ..$12,000 

Refunding  Bonds, 

4s  '08     J-J  J$30,00()c 

\  40.000c 

School  Bonds. 
45-_s'17  M-N  $7,500. 
BOND.  DEBT  May  1915    $196,000 

Notes   outstanding 73,500 

Sinking  fund-.. 25,662 

Assess,  val.  '15  (H  act.). -.3.652,015 
Town  Tax  (per  $1,000)  1914-.$15.00 
Population  1910,  5,935;  1915,  6,693 

INTEREST  payable  by  Rhode  Isl- 
and Hospital  Tr.  Co.,  Providence, 
and  Nat.  Shawmut  Bank.  Boston. 


...1918  &'23 
.1928  &  1933 

.May  1  1932 


NEWPORT. 

Newport  Is  In  Newport  County. 
Settled  in  1639;  Inc.  1784;  re-chart- 
ered In  1853.     Pop'n  '15,  30.472. 

Third  Street  Impt.  Bonds. 

.s  '14     ...    $21,000 June  1924 

.s  '15     ---       18,000-Aug  15  '19-'20 

Police-Station  Bonds. 
4V*s'13  M-N$50,000— Nov  15 '19-27 

Street  Bonds.  .       .  _ 

4s  '16     M-N$20,000.-Nov  1  "18-'21 

City  Hall  and  Impt.  Bonds. 
4s  g'98M-N  $153.000c-May  15  1948 
4s  g  '00  J-J      18,000c  .July  25  1930 

Industrial  School  and  Consol. 
4s  '93  M-N  $  146,000c  .May  15  1923 
3^sg'00M-N    15,000c -Nov  151930 

Fire  Dept.  Bonds. 
4Hs'15  ...    $36,000_Aug  15  '18-'29 

Public  Improvements. 
4sg'95M-N$100.000c--May  1  1925 

School  House. 
4s  g  '98  J-J    $40,000c— -Jan    11928 
3^s'04J-D    150.000c  .  .June  1  1954 
4s  '08     J-J      2 1.000c July  1  '18-'38 
4^s'14  M-S  105,000c..Mar  2  '19-'39 

Easton  Beach  Impt.  Bonds. 

4sg'12  M-N  $10.000c.May  1   '19-'22 

f  3,000c... Feb  1    1919 

4s  '13     ...    i   6.000cFeb  1  '20-'22 

I    1,000c... Feb    1  1923 

Broadway  Impt.  Bonds. 
4s  '15     ...     f$14.000-Augl5'18-'19 
\     4,000— Aug  15  1920 

Park  Bonds. 
4s  g  '97  F-A  $40,000c.Feb   15  1927 

Athletic  Field  Bonds. 
4s  '13     M-S  $15,000.Mar  16  '19-'23 

Sewer  and  Street  Improvement. 
4s    '91     A-O  $70.000c-Apr   15  1921 

Sidewalk  Bonds. 
4s  g  '99  F-A     50.000c.  .Aug  1  1929 

Sidewalk  &  Paving  Bonds. 
4s  '16     F-A ($32 ,000.. Aug  1  '18-'25 
\     2,500 Aug  1  1926 

Permanent  Impt.  Bonds. 
3Ms  g  '00  J-J  50.000c  .July  25  1930 
4>_sg'17M-S  /60,000c.Sept  1  '18-'29 
\  3, 000c... Sept  1  1930 

Road  Bonds. 
4Ksg'17M-S  $35,000c.Sept  1  '18-'24 

Land  Bonds, 
5s  '18     J-D   $50,000..June  1  '19-'28 
TOT.  BD.  DT.  May  1  '18  $1,322,000 

Floating  debt  (notes) 39,000 

Sinking  fund 419,978 

Assess,  val.  '17/Real 44,470,300 

(90%  act.)     {Personal. 23,459.200 

Total 67,929,500 

Tax  rate  (per  $1,000)  1916 $16.00 

INT.  at  Newport  except  on  Indus- 
trial School  Loan ,  which  Is  payable  at 
Old  Colony  Trust  Co..  Boston. 


Pop- 


NEW  SHOREHAM. 

A  town  in  Newport  County, 
ulation  1915,  1,414. 
BOND.  DEBT  May  1  '16-  $150,500 

Note  debt 36,600 

Floating  debt 22,599 

Assessed  valuation  1916 1,051,500 

Tax  rate  (per  $1,000)  1916. -.$15.00 


NORTH  KINGSTOWN. 

This  town  Is  In  Washington  County 
Inc.  Oct.  28  1674.    Pop'n  '15.  3,931. 

Funding  Bonds. 
4s  '05  M-S  $125,000c..Dec   1  1940 
BOND.  DEBT  May  13  '18  $125,000 

Floatingdebt 26,000 

Sinking  fund  (Gen'l) 32,103 

Assess,  val.  real.. 3,772,805 

Assess,  val.  personal 1,327,925 

Total  assessed  val.  1917.--5, 100,730 
Tax  rate  (per  $1,000)  1917..-$11.00 

INT.  at  Industrial  Tr.  Co..  Prov. 


LINCOLN. 

This  town  Is  In  Providence  Co. 
Inc.  1871.  Population  1915,  10,149. 
4s  g  A-0$125, 000c... Oct  15  1928 
BOND.  DEBT  Apr  1  '18.-  $12.5.000 

Floating  debt. 120.000 

Sinking  fund  and  cash 100,607 

led    val.    '17  f  Real 4,789,877 

80%  actual. ..   Personal  l  ,352.9 1.5 

[Total.. -6. 142. 822 

Tax  rate  (per  $1,000)  1917 $13.00 

INT.  at  Industrial  Tr.  Co..  Prov. 


NARRAQANSETT. 

This  place,  located  In  Washington 
Co.,  was  Incorp.  as  a  town  June  1901. 

Highway  Bonds. 
4Hs'13  M-N$30.000--Nov  I  '18-'23 

General  Bonds. 
.sg'99J-J     $60.000o. -Aug  15  1929 

Improvement  Bonds. 
4s  g  '88  M-N  $72.000cAuc  15  1919 
TOTAL  DEBT  May  1916.  $20.5.7.59 
Assess,  val.  (2-3  ant.)  '15. .4. 215,447 
Total  tax  (per$l,000)  1916..  .$1.5.00 
Population  1910.  1,250;  1915,  1,431 

INT.  on  improvement  bonds  at 
J.  P.  Morgan  &  Co.,  N.  Y.;  on  gen- 
eral bonds  at  Nat.  Shawmut  Bank, 
Boston;  on  highway  bonds  at  Old 
Colony  Trust  Co.,  Boston. 


NORTH  PROVIDENCE. 

This  town  Is  In  Providence  Co. 
Incorporated  1765.  By  a  special 
Act  of  the  Legislature  this  town  is 
given  authority  to  borrow  up  to  7% 
of  its  assessed  valuation. 

Funding  Bonds. 
4s  g  '05  A-O  $65.000c. .Oot    1  1935 
4H3g    J-J       44.300_.July  1  '18-'42 
BOND.  DEBT  Mar  9    18    $111,000 

Floating  debt... 80,000 

Sinking  fund,  &o 19,901 

Assess,  val.  '17/Real  estate4, 167,685 

(%act.)  \  Personal..  1,1 97, 150 

Total  valuation  1917 5,364,835 

Total  tax  (per  $1,000)  1917. ..$12.00 
Population  1910.  5.407;  1915,  6,780 

INT.  at  Industrial  Tr.  Co..  Prov. 


PAWTUCKET. 

This  city  Is  In  Providence  County. 
Inc.  Mar.  27  1885.  Pop'n  "15,  55.335 

Qrade-Crossing  Abolition. 
4V_g  15  F-A$2s2.000c&rFeb  1  '19-'65 
4Mg'16  ...      48,000c&rMay  T19-66 

Oeneral  Funding  Bonds. 
4s  g  '08  J-J  $238,000c&r  July  1  1948 
4g'10  J-J        200,000c&r.July  1  1950 

Qeneral  Account  Bonds. 
.     .o„     t  ,   fS49.000c.July  1  1919 
4s   89     J-J  {   50.000c. ..July  1  1924 

.  .   I   50,000c... July  1  1929 

4s  g  96  J-J  237,000c  ...July  1  1936 
4s  g  '97  M-N  130,000o&r  May  1  1937 
3Msg  '02.I-D  131.000r_-.June  1  1922 
4s  g  '04  M-N  490,0000. ..May  1  1944 
4*i  gl6M-N14.5.000r_May  1  '19-'47 
.  Oero'  &  Highway  Acct.  Bonds. 
4sg'03  A-O$.552.000c___Apr   1  1923 

Sewer  Bonds. 
4s  B  '93  A-O$3.50,000c..Apr  1  1923 
3Hsg'00A-O  26.000r-..Apr  11930 
4s  g  '94  J-J  167.000o&r  July  1  1934 
4s  g  '97  M-N  225.000o._r.May  1  1937 
4s  g  '04  M-N  35.000c. .May  1  1944 
4s  g  '08  J-J  80.000o&r  July  1  1948 
4Hs  g '10  J-J  90.000c&r  July  1  1950 
4Hsg'12J-D  40,ooOc&r  Dec  1  1952 
4ksg'lOM-N7K.OOOc&rMay  1  '19-'44 

Bridge  Bonds. 
4s  g  '04  M-N  $25.0000... May  1  1934 
4^sgl.5K-A     7S.000c&r  Febl'19-'44 

School  Bonds. 
3Hsg'02J-D  $32,OO0r..,Junel  1922 
3Msg'99A-0  50.000o&r  Apr  11939 
4s  g  '04  M-S  120.000c. .Moh  1  1929 
4sg  '08  J-J  94.000oAr.July  1  1938 
4Hg'12  J-D  40.000c&r_Dec  1  1942 
4>_  g'15F-A  190,000c&rAug  1  '18-'55 


Street  Improvement  Bonds. 

4s  g  '94  J-J  258,000c. .July  1  1934 
4sg'05  M-N210,000c.-.Nov  1  1935 
3Hsg'99A-0  $100,000r..Apr    1  1939 

Highway  and  Bridge  Bonds. 
4Hs'10  J-J  $125.000o&r  July  1  1950 
4V_g'12.._  40.000c&r.Dec  1  1952 
4J4g'14  J-D  78,000c&rJ'ne  1  '19-44 
4>_g'14  J-D  52.000c&rJ'ne  1  '19-44 
4>_sg'15F-A  I08,750c&r     1918-1920 

Police  Station  Bonds. 
4Ms  '15F-A  $28,000c&rAug  1 '18-'45 

Fire-Station  Bonds. 
4s  g  '05  M-N  $21.0000... Nov  1  1930 
4^g'12-—      35,000c&r.Dec  1  1937 
4^sg'15F-A       3,000c&rAug  1  '18-'20 
4  y2  sg'  1 5F-A     1 5 ,000c&rAug  1  '  1 8-'20 

Public  Park  Bonds. 
4^sg'10J-J  $40.0000. .-July  1  1950 
4Kg'12  -..      lO.OOOc&r.Dec  1  1952 
4Mg'16M-N  39,000c&rMay  1 '18-'56 

Water  Bonds. 

4s  '89     J-J  $400.0000. ..July  1  1919 

3^sg'00A-O   37.000r.--Apr   11930 

4s  g  '94  J-J      70,000c .-July  1  1934 

4s  g  '97  M-N  100.000cAr.May  1  1937 

4s  g  '04  M-N  100,000c ..May  1  1929 

$70.000c&r.July  1  1918 

70,000c&r.July  1  1923 

70.000c&r.July  1  1928 

70.000c&r.July  1  1933 

I    85,000c&r.July  1  1938 

f  25.000c&r.July  1  1920 

4>_sg'10J-J  {  25,000c&r.July  1  1925 

25,O00c&r.July  1  1930 

I  25,000c&r.July  1  1935 

4^g'12J-D  175,000c&r  Decl'17-'37 

($35,000  due  every  5  years.) 
4Hsg    J-D     84,000..June  1  'l9-'39 
4^_sg    J-D     63,000.-June  1 '19-'39 
4Msg     M-N  1 15.000-- May  1  '19'-41 

Recapit'n  of  Debt  Jan.  1  1918. 

General  debt $4, 735, 000 

Sewer  debt 1.0:>4,000 

Water  debt 1.586.000 


4s  g  '08  J-J 


Total  bonded  debt $7,415,000 

Floating  debt 262,000 


Park  loans  due  1922:  highway  due 
1930,  1944,  1945  and  1936;  public  im- 
prov't  1929;  school  1927:  sewer  1921 
to  1923,  1925  to  1930,  1936  and  1944 
and  1947;  water  1923,  1927,  1930  and 
1956;  harbor  1945  and  bridge  loan  at 
Nat.  City  Bank,  N.  Y.,  and  at  the 
City  Treasury  in  Providence;  on 
Johnston  School  bonds  at  Industrial 
Trust  Co.  in  Providence;  on  all  other 
loans  at  City  Treasury. 

TOT.  DEBT,  SINKING  FUNDS, 
ETC.—  Afar.  31  1918. 

Bonded  debt  (Incl.  water 

debt) $22,998,000 

Floating  debt 1,643,854 

Total    debt... $24,646,854 

Sinking  funds.   &o 10,285.817 

Net  debt. $14,361,037 

Water  debt  (lncl.  above) .  $2,932,000 

The  notes  outstanding  on  Mar.  3l 
1918  representing  the  floating  debt 
were  Issued  for  and  are  chargeable 
to  the  following  accounts: 
Receiving  tomb.  North  Bur- 
ial Ground $1,000 

School  houses  and  lots 202.000 

Public   playground 37.000 

Highways,  special 987,000 

Public  comfort  station 49,000 

Olney  ville  grade  crossing 5^  ,000 

Public  bath  houses 53,279 

Dexter  Asylum,  loan  account  32,500 

Harbor  improvement 125,000 

Police  loan  account 7,500 

Sewer  construction 20,000 

Fire  loan  account 56,575 

Emergency  loan  account 20,000 


Total  debt $7,677,000 

Less  Sinking  Funds — 

General 1,089,489 

Sewer 360,021 

Water 660,490  2,110.000 


NET  DEBT  Jan  1  1918. $5,567,000 
Assessed  valuation,  real. .50, 549, 220 
Assessed  val..  personal.. .13,853,960 
Personal  prop,  (intangible)  2,628,513 
Total  valuation  1917 67,031,693 

(Assessment    fair    cash    value.) 
Tax  rate  (per  $1,000)  1917... $17.50 
Popula'n  1910.  51,622;  1915.  55.335 

INT.  at  First  Nat.  Bank,  of  Bost. 

PROVIDENCE.     W.  L.  Clarke,  Tr. 

The  city  Is  situated  In  Providence 
County,  which  has  no  debt.  On 
June  1  1898  a  portion  of  the  town  of 
Johnston,  representing  about  five- 
sevenths  of  the  assessed  valuation, 
was  annexed  to  the  city  of  Pro- 
vidence, and  the  latter  assumes 
$255,720.64  of  the  net  debt  of  the 
old  town  of  Johnston.  City  was 
Incorporated  1832.  None  of  the 
olty's  bonds  Is  tax-exempt. 

Harbor  Bonds. 
4s  g  '15  J-J  $500,000c&r.Jan   1  1945 
4s  g  '16  J-J  I250,000c&r.Jan   1  1946 

School  Loan. 
4s  g  '95  M-N  $300.000r..May  1  1925 
4s  g  '97  A-O  500,000c  &r  .Apr  1  1927 
3  Hsg'99M-N  350.000r— .May  1  1929 
3^sg'04M-N300,000r_._Nov  1  1934 
3Hsg'06J-D  300,000r— .Junel  1936 
3Hsg'07M-N300.000r...Mayl  1937 
3>_sg'09M-N300.000---May  1  1939 
4s  g  '13M-N300,000r....Nov  1  1943 
4s  g  "16  J-J  500.000c&r.Jan  1  1946 
4s  g '17  J-J    500.000c&r.Jan   11947 

Fire  and  Police  Loan. 
3^sg'02M-N$258.000r.-Nov  1  1932 

Bridge  Loan. 
3Hsg'04M-N  $200.000r.-Nov  I  1934 

i£W-.r  I  m  11 

4s  g  '91  J-J$l,125,000c&rJuIy  1  1921 
4s  g  '92  M-S  500,000o&r.Moh  1  1922 
4s  g  '93  A-O  500,000o&r.Apr  1  1923 
4s  g  '95  M-N  800.000o&r.May  1  1925 
4s  g  '96  J-D  500,000c&r.June  1  1926 
4s  g  '97  A-O  50,000o&r.Apr  1  1927 
3  Hsg'98A-0  200.000o.cr.Apr  1  1928 
3s  g  '99  M-N  250.000c4r.May  1  1929 
3s  g  '00  M-N  300.0000... May  1  1930 
3s  g  '01  M-N  300.000r...May  1  1931 
3  Hsg'03M-N  500,000r--.Nov  2  1933 
3Hsg'04M-N  200.000r..-Nov  1  1934 
4s  g  '06  M-N  350,000c... Nov  1  1936 
3^_sg'10M-N400.000r___May  1  1940 
3  Hsg'llM-N  500.000r--.Nov  1  1941 

4s  g  F14  M-N375.000 May  1  1944 

4sg'17     M-N300,000c&r.Nov  1  1947 

Hospital  Bonds. 
3Msg'10M-N  $375.000r..May  I  1940 

Park  Loan. 
4s  g  '92  M-S  $500,000c&r.Moh  1  1922 
3Hsg'97M-N  674,O0Or...May  1  1947 
4s  g  '08  M-N  260.000r--.May  1  1938 
4sg'17     -_.    300,000 Nov  1  1947 

Public  Improvement. 
3Hsg'97M-N$640.000r..May  1  1937 
3s  g  "99  M-N    84,0000... May  1  1929 
4s  g'08  M-N  295.000r-._May  1  1938 
4s  g '17  J-J     322.000c&r.Jan    11947 

Weybosset  Bridge  Loan. 
3  Hs'99M-N  $270,000o&r.May  1  1929 

Water  Loan. 
4s  g  '93  A-O$638.000c&r.Apr   1  1923 
4s  K  '97  A-O165,000c&r     Apr  1  1927 
4sr16     J-J  l.OOO.OOOc&r.  July  1  1956 

Refunding  Water  Loan. 
3sg'OOM-N$l,11.5.000o&rMay-l  1930 

Highway  Loan. 
48  g  '94  M-N  $l,20().000r.May  1  1924 
3s  g  '00  M-N  300.0O0oAr.May  1  1930 
4s  g  '06  M-N  300.000o&r.Nov  1  1930 
4s  g '14  M-N  700.O00r_.May  1  1914 
4sg'l.5.i-.i  15Q0.00Ocakr.Jan  I  1945 
4s  g  '16  J-J     300.000<-Ar.Jan    1    1946 

JOHNSTON   BONDS  (Annexed). 

School  District  No.  1. 
4s  '97     M-N  $17.000c. .Nov  1  1927 

School  District  No.  15. 
4s '94     A-O  $30. 000c.. Oot    11924 

INTEREST  payable  as  follows: 


Total $1,648,854 

WATER  WORKS.— The  water- 
works construction  account  to  Oct.  1 
1917  amounted  to  $7,071,283.41.  In 
year  1916-17  Income  from  water 
rents,  &c,  was  $894,422.35;  cost  of 
maintenance  and  interest  on  water 
loans,  $415,598.16;  transfer  to  de- 
preciation and  extension  fund,  $141,- 
026.37;  surplus,  $337,829,32.  The 
total  value  of  city  property  In  1917 
was  as  follows:  Real  estate  (Including 
water  works  valued  at  $4 ,932 ,466 . 1 9) . 
$19,163,681.19;  personal  property. 
$999,726.83.  Trust  funds  were 
valued  at  $631 ,536.69. 

ASSESSED  VALUATION — 
1917.  1916. 

Real   est. $23 1,868, 240  $219,860,060 
Personal.    156,864,060   *143,227,640 

Total 388,732,300 

Tax  p.M.  $18.50 

Amount 

of  tax.     $5,854,471 

*  Includes  $92,212,160  intangible 
property,  which  is  taxed  at  $4  per 
$1,000. 

POPULATION.— In  1915  was 
247,660;  in  1910  it  was  224.326. 


363,087,700 
$17.50 

$5,219,348 


SOUTH  KINGSTOWN. 

This  town  (P.  O.  Wakefield)  is  in 
Washington  County.  Inc.  Feb.  26 
1722.     Pop.  1915.  5,497. 

Improvement  Bonds. 
4s '92     J-D   $19,400r.Dec  15 '18-'21 
($5,000  In  even  &  $6,000  In  odd  yrs.) 

Funding  Bonds. 
4s '12     J-D  $87,000cJunel5'lS-'33 
BOND.  DEBT  Apr  20  '17.  $122,000 

Floating  debt 50 ,000 

Total  valuation  1915 7.134,965 

(Assessment  fair  cash  value.) 
Total  tax  (per  $1,000)  1917.. .$11. 10 

INT.  at  R.  I.  Hosp.  Tr.  Co.  or  at 
Town  Treasurer's  office. 


TIVERTON. 

This  town  is  in  Newport  County. 

Refunding  Bonds. 
4s  '12     M-S  $5,5, 000c Sept  1  '18-'42 
BOND.  DEBT  Mar  1  '18.     $55,000 

Notes  outstanding.. 43,500 

Other  liabilities 4,827 

Cash  on  hand 7,5i5 

Assess,  val.  real  estate 3,914,069 

Assess,  val.  personal 693,265 

Total  assess,  val.  1917 4,607,334 

Total  tax  rate  (per  $1,000)  '17  $12.00 
Population  in  1915 4,409 

INT.  at  Massasoit-Pocasset  Nat. 
Bk..  Fall  River,  or    Town     Treas. 


WARREN. 

This  town  is  in  Bristol  County. 
Incorporated  in  1717. 

Sewer  Bonds. 
4s  g  '16  J-J  $120.000cJuIy  1  '18-'41 

Refunding  Bonds. 
4s  g         A-O  $20,000c.Oct    1    "18-'22 

School  Bonds. 
4s  g        F-A  $48.000c_Feb   1   '19-'36 
BOND.  DEBT  Apr  5  '18.-  $1SS,000 

Assessed  valuation,  real 4. .570. 925 

Assessed  val'n ,  personal 2,088,175 

Assess,  val.  Intangible  prop.    67.5,450 

Total  valuation  1917 7,334.550 

.  Assessment  at  70  to  80%  act.  value.) 
Tax  rate    .per     Real    estate.  ,$15. 60 

$1,000)   1917\Intang.  prop.     4.00 
Population   1915 7.241 

INT.  payable  at  Old  Colony  Trust 
Co.,  Boston. 


WARWICK. 

This  town  Is  In  Kent  County. 
Patent  granted  and  signed  by  the 
Earl  of  Warwick  March  14  1643. 
Town  divided  Nov.  4  1913;  now  War- 
wick and  West  Warwick.  The  3  4s 
below  were  Issued  prior  to  the  divi- 
sion. The  4V.8  wore  Issued  in  June 
1914  to  take  up  portion  of  Indebed- 
ness  of  old  town  of  Warwick 

3  Hs  ir    J-J  *$251.000c Ian  1  1932 

4Hg'14J-.T    3.50. 'M)i)o  ...Julyl  1944 

School  Bonds. 
4Ms'16  J-J  l$2.5.000cJuly  1  '1S-'21 
\    7O,000c_July   1   '22-'31 
BOND,  DEBT  ipr  1  '18      $695,000 

Sinking   funds 123,350 

•  I  valuation,  real..  12.778,569 

od  val'n,  personal   .   5.933,893 

Total  val  1917  I    ,  actual). 18, 712, 461 

Total  tax  rat,,  .per  $l.O00i  '17.114.00 

Population  In  1915 13.302 
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WAEWICK  (Concluded).— 

INT. — The  3'._s  :l™  payable  prln. 
&  Int.  at.  Rhode  [Bland  Hospital  & 
Trust  Co.,  Providence;  the  4Hs  at 
Bint  Nat.  Bank,  Boston. 

•  Tart  of  an  issue  of  $400,000.  of 
which  $251,000  is  assumed  by  War- 
Wick  and  $149,000  by  West  W.  -wick 

WESTERLY. 

This  town  Is  In  Washington  County. 
Inc.  1669.     Population  1915. 10.175. 

Funding  Bonds. 
4s  g  '09  J- 1)  S  100,000c.. June  1  1939 

Refunding  Bonds. 
4s  g        J-J    $30.0000... Jan    2  1929 

Water  Loan. 
4s  M-S$100.000r.__Sept  1  1927 

3Msg  F-A  73.000c. ..Feb  11929 
3Msg'05M-S  <i5.00()o..____oh  1  1930 
BOND.  DEBT  Apr  9 '18-     $368,000 

Floating  debt-.. 357.334 

Water  debt  (Included)...      238,000 

Total  sinking  fund 83,134 

Assessed  valua-f  Real 8,8s0,500 

tion  1917-.-\Total 12,627.100 

(Assessment  about  %  actual  value.) 
Tax  (per  $1,000)  1916 $15.00 

INT.  on  funding  4s  at  Old  Colony 
Tr.  Co.,  Boston;  other  coupon  bonds 
at  U.  S.  Mtge.  &  Trust  Co..  N.  Y. 

west  warwTckT 

This  place  (P.  O.  Warwick)  is  in 
Kent   County.     Incorporated    1913. 

3^8      J-J  $149,000c Jan  1  1932 

4Hg'14J-J  300,000 July  1  1944 

BOND.  DEBT  Apr  1  1918    $449,000 

Sinkingfund 77,639 

Assess,  val.  Dec.  15  '17  ..11.278.873 
Tax  rate  (per  $1,000)  1917. ..$11 .50 
Population  in  1915 15.782 

INT.  in  Prov.  at  R.  I.  Hosp.  Tr. 
Co.  and  Union  Tr.  Co. 

WOONSOCKET. 

Woonsocket  Is  In  Providence 
County.  Inc.  town  in  1867;  city 
June  13  1888.     Pop'n  1915,  40,075. 

City  Hall  Bonds. 
4s  g  '03  M-N  $100.0000.. May  1  1923 


4s  g  '97  F-A 
4s  g  '97  F-A 
3Hsg'01F-A 
4s  g  "04  J-D 
4Hs'15  J-D 
4s  -17     F-A 


..June  1  1924 
..Junol  1945 
.Fob   15  1925 


School  Bonds. 
4s  g  -03  M-N  $97.000o_. -May  1  1923 
4Hs'16  J-D  150.000c... June  1  1946 

Funding  Bonds. 

4s  g  '94  A-()$256,()00r...Apr  1  1924 
4s  g '97  M-.\  238.000r...luy  1  1927 
4Hsg,07J-D  200.0000... June  1 

4s '08     s-a     435.000c&r 

4s '11  J-D  250,0000... June  1  19-11 
4Hs'll  J-D    25O\000o-..Jurie  1  1941 

4Hs'14  M-N500.000 May  1  1944 

4s  '17      M-N500.000c--.Apr    1    1947 
5sg'18  M-S   1340.000. Mar  15  '19-38 
UGO.OOO-Mar  15 
Sewer  Bonds. 
4s  g  '93  F-A  $47,000r...AuR  15  1921 
32.000r_.Feb    15  1921 
43.000r-.Aug   15  1925 
71.000r._Feb    15  1925 
81.000c. 
SO.tOtc. 
35,000— 
Water  Bonds. 
3  Hsg'01M-N5200.000r  ..May  1  1931 
4s  g  '03  M-N  100.000o_._May  1  1923 
4s  g  '04  J-D    150.000c. ..June  1  1929 
4s  g  '05  M-N    50.000c. ..Nov  1  1935 

Refunding  Water  Bonds. 

4s  g'99  A-O$150,000r...Apr    11919 

Refunding  Bonds. 

4Hsg'07J-D  $200.0000- .June  1  1927 
BOND.  DEBT  Apr  5 '17    $4,685,000 

Floating  debt... 550.000 

Sinkingfund 1,461.025 

NET  DEBT  Apr  5  '18-..  3,253.032 
Water  debt  (Included)...  650.0(H) 
Water  sinking  fund  (ino.) 

Sewer  debt  (included) 

Sewer  sinking  fund,(incl.)_ 

Assess,  val. real  est 24.382,100 

Assessed  val'n,  personal_.il  ,773,525 

Total  valuation  1917 36,155.625 

(Assessment  about  fair  cash  value.) 
Tax  rate  (per  $1,000)  on  real 

estate  and  personal,  1917.-S17.00 
Val.  of  city  prop.   1917 2,917,700 

INTEREST   on   coupon   bonds   is 
payable  at  First  Nat.  Bank,  Boston. 


26S.6-17 
359.000 
219,408 


State  of  Connecticut. 

ITS 

DEBT,  RESOURCES,  &c. 

Admitted  as  a  State One  of  Original  Thirteen 

Total  area  of  State  (square  miles) 5.004 

State  Capital Hartford 

Governor  (term  exp.  Jan.  1919) Marcus  H.  Holcomb 

Secretary  of  State  (term  exp.  Jan.  1919).  Frederick  L.  Perry 
Treasurer  (term  exp.  Jan.  1919). .Frederick  S.  Chamberlain 
State  Comptroller  (term  exp.  Jan.  1919)__Morris  C.  Webster 
Attorney-General  (term  exp.  Jan.  1919). .George  E.  Hinman 

LEGISLATURE  meets  biennially  In  odd  years  on  the  Wednesday  fol- 
lowing the  first  Monday  in  January.  A  constitutional  amendment  adopted 
In  Oct.  1911  limits  the  length  of  each  session  to  the  first  Wednesday  after  the 
first  Monday  in  June.     V.  95.  p.  1435. 

HISTORY  OF  DEBT.— For  early  history  of  the  Connecticut  State  debt 
see  "State  and  City  Supplement"  of  April  1895.  page  36.  The  3X% 
bonds  below,  it  Is  provided,  "shall  be  exempt  from  taxation  by  or  under 
State  or  municipal  authority."  The  4s  are  also  exempted  from  taxation, 
but  the  Act  provides  that  "this  exemption  shall  not  be  construed  to  apply 
to  corporations  taxed  under  the  provisions  of  Section  2331 ,  General  Statutes, 
and  amendments  thereof."     Connecticut's  debt  now  is  as  follows: 

— Interest —    Principal 

Name  and  Purpose.  Bate.  Payable.    When  Due.  Outstand'g. 

State  bonds    1909     3H     A-O     'April  1  1934  $3,000,000 

do         do      .-.1911     4         J-J  July   1  1936  9.535,000 

War  loan 1865       Ceased  Oot.   11885  100 

•  Subject  to  call  after  April  1  1924. 

INTEREST  on  all  bonds  is  payable  in  Hartford,  Conn.,  but  checks  are 
mailed  on  request. 

WITOTAL  DEBT,  &c—  Oct.  1  '17.  Oct.  1  1916.  Oct.  1  1915.  Oct.  1   1914. 

Total  bonded idebt $12,535,100  $13,000,100  $13,064,100  $11,064,100 

Civil  list  funds,. -*5,911,784       4,236,960  1,144,097           102,828 

Sinking  fund 2:4,015,337  507,552        — 


_Net  bonded  debt $2,607,979     $8,255,588  $11,920,003  $10,961,272 

x  The  General  Assembly  of  1915  enacted  a  law  providing  for  a  sinking 
fund  of  $500,000  annually,  to  be  taken  from  the  State  tax  on  the  towns  and 
used  in  the  purchase  of  State  or  municipal  bonds.  The  bonds  so  purchased 
are  to  be  held  and  the  proceeds,  with  the  interest  on  the  purchased  bonds 
are  to  be  used  for  the  redemption,  at  maturity,  of  all  State  bonds.  Under 
that  law  $1,000,000  has  been  collected  and  invested  with  the  interest,  so 
that  town  and  city  securities  of  the  par  value  of  $1,004,500  are  now  in 
the  sinking  fund.  In  addition  to  this,  the  sum  of  $2,679  85  of  the  interest 
Is  now  invested.  The  1917  General  Assembly  authorized  the  State  Treas- 
urer to  transfer  the  sum  of  $3,000,000  from  the  Civil  List  Funds  of  the 
State  to  the  sinking  fund. 

ASSESSED  VALUATION.— Assessed  value  believed  to  be  fair  value. 


Years.        Tat  valuation. 

1916 $1,278,357,574 

1915 1,174,551.713 

1914 1.105,081.413 


Years.        Tax  valuation 

1900 $694,200,162 

1895 452.863,714 

1888 354.557.515 


Years.        Tax  valuation. 

1911 $1,041,334,019 

1910 997,500.664 

1909 965,629,807 

1912 1,102.990.545   1905 712.519,1661 

These  valuations  do  not  include  steam  or  electric  railroads,  banks,  in- 
surance or  investment  companies  and  only  a  small  portion  of  cash,  bonds 
or  notes. 

Under  Chapter  106,  as  amended  by  Chapter  165,  Laws  of  1901,  the  State 
collects  the  tax  on  every  bank,  national  banking  association,  trust.  Insur- 
ance, Investment  and  bridge  company  whose  stock  Is  not  exempt  from 
taxation,  and  remits  the  amount  so  collected  to  the  various  city  and  town 
treasurers.  The  value  of  such  stocks  was  previously  Included  in  the  grand 
list  of  each  town. 

POPULATION  OFSTATE.— Population  has  been  as  follows: 


1810 261.942 

1800 251,002 

1790 237.946 


1910. ..1,114.7561  1870 537.45411840 309.978 

1900. ..    908.4201  1860 460,147   1830 297.675 

1890...    746.25811850 370.792   1820 275.248 

1880...    622.700 1 

DEBT  LIMITATION. — The  constitution  of  Connecticut  contains  but  a 
single  provision  restricting  the  debt-making  power.  The  provision  is 
Article  25.  adopted  as  an  amendment  In  1877,  and  Is  as  follows: 

No  county,  city,  town,  borough  or  other  municipality  shall  ever  sub- 
scribe to  the  capital  stock  of  any  railroad  corporation,  or  become  the  pur- 
chaser of  the  bonds,  or  make  donation  to,  or  loan  Its  credit  In  aid  of,  any 
Buch  corporation;  but  nothing  herein  oontalned  shall  affect  the  validity  of 
joy  bonds  or  debts  Incurred  under  existing  laws,  nor  be  construed  to  pro- 
i  J  .the  General  Assembly  from  authorizing  any  town  or  city  to  protect  by 
additional  appropriations  of  money  or  credit  any  railroad  debt  contracted 
prior  to  the  adoption  of  this  amendment        


The  fun-going  Is  explicit  and  comprehensive,  covering  every  municipality. 
There  were  formerly  no  general  restriction-  upon  the  issue  of  bonds  In 
rictioni  as  were  provided  from  time  to  time  being 
and  in  el iy  charter*.     As  to  towns,  indeed.  Sec- 
tion 1931    Chapter  121.  of  the  Revised  statutes  of  1902  granted  unlimited 
power  to  issue  bunds.      The   1915   Legislature,  however,   by  Chapter  318 

fi  in  Act  aa  comprehensive  as  it  is  simple.  It  is  defined  as  "An  Act 
Uniting  the  indebtedness  which  towns  and  municipal  corporations  may  in- 
cur." and  provides  that:  "No  municipality  or  subdivision  thereof  shall  in- 
cur any  indebtedness,  through  the  issue  of  bonds,  in  excess  of  five  per  centum 
of  it_-  grand  list,  unless  Otherwise  provided  by  special  Act."     V.  101 .  p.  2158. 

TAX  EXEMPTION. — A  law  was  enacted  by  the  1917  Legislature. 
iptlng  from  taxation  within  the  State  all  bonds,  notes  and  other  evl- 
denci  ■  Of  lndebtedne_-_  issued  after  April  1  1917  by  the  U.  8.  Government, 
and  by  any  county,  town,  city ,  borough  or  other  municipal  taxing  district  in 
this  State.  The  full  text  of  the  new  law  was  given  in  the  "Chronicle"  of 
April  21   1917,  page  1617. 

SAVINGS  BANK  INVESTMENTS— PRIVILEGES  AND  RESTRIC 
TIONS. — A  complete  revision  of  the  law  concerning  investments  by  savings 
banks  was  made  by  the  1913  Legislature.  In  1915  the  Legislature  passed 
an  Act  permitting  savings  banks  to  invest  in  bankers'  acceptances.  The 
full  text  of  this  Act  will  be  found  in  the  "Chronicle"  of  July  24  1915page257. 
The  1917  Legislature  amended  the  law  permitting  the  investment  in  cer- 
tain gas,  eh  ctric-light  and  power  company  bonds,  amended  Section  27  so 
i  provide  for  investments  on  unencumbered  real  estate  in  sections  of 
Rhode  Island,  Massachusetts  and  New  York,  that  were  not  provided  for 
in  the  old  law,  and  also  made  slight  changes  in  Sections  23  and  25  which 
provide  for  the  investment  by  savings  banks  in  mortgage  bonds  of  any 
«rater  company  and  in  bonds  of  any  telephone  company — V.  105,  p.  304. 
A  digest  (Sections  2,  3,  4  and  5)  of  the  law,  governing  investment  in  munici- 
pal obligations,  is  given  below. 

Sections  2  and  3  concern  State  loans  and  permit  Investment  In  bonds  of 
the  District  of  Columbia  and  stock,  bonds  or  interest-bearing  obligations 
of  the  United  States  or  any  State  admitted  to  Statehood  prior  to  Jan.  1 
1896,  which  has  not,  within  10  years  previous  to  such  investment,  defaulted 
for  more  than  90  days  in  the  payment  of  principal  or  interest;  and  in  the 
bonds  or  interest-bearing  obligations  of  any  State  which  at  time  of  invest- 
ment have  been  outstanding  for  at  least  10  years,  and  which  have  been 
Issued  (1)  for  the  funding  or  settlement  of  any  previous  obligation  of  such 
State  theretofore  in  default,  or  (2)  for  the  refunding  of  such  funding  or 
settlement  obligation  of  such  State  theretofore  in  default;  provided  there 
has  been  no  default  on  said  funding  or  refunding  bond  since  issuance. 

Sec.  4.  In  obligations  of  any  county,  town,  city,  borough,  school  dis- 
trict, fire  district  or  sewer  district  in  this  State. 

Sec.  5.  In  stock  or  bonds  of  any  incorporated  city  in  a  State  admitted 
to  Statehood  prior  to  Jan.  1  1896.  incorporated  as  a  city,  under  the  same 
or  a  different  name,  at  least  25  years  prior  to  making  such  investment,  and 
which  has  not  less  than  20,000  inhabitants;  provided  the  bonded  debt.  In- 
cluding the  issue  in  which  such  investment  is  made,  and  its  proportion, 
based  on  the  valuation  of  property  therein  for  the  assessment  for  taxation 
next  preceding  such  investment,  of  the  county  and  town  debt,  after 
deducting  water  debt  and  sinking  funds  available  for  other  classes  of  bonds, 
do  not  exceed  7%  of  the  valuation  of  the  taxable  property,  and  provided 
the  city  issuing  such  bonds,  or  the  State  in  which  it  is  located,  has  not  de- 
faulted for  more  than  90  days  in  the  payment  of  any  of  its  funded  Indebted- 
ness or  the  interest  thereon,  within  15  years  next  preceding  the  purchase  of 
such  bonds.  The  provisions  of  this  section  shall  not  authorize  Investment 
in  any  "special  assessment"  or  "improvement"  bonds,  or  other  bonds  or 
obligations  which  are  not  the  direct  obligations  of  the  city  issuing  the  same, 
and  for  which  the  faith  and  credit  of  the  issuing  city  are  not  pledged. 

Sections  6  to  22,  inclusive,  of  the  new  law,  given  in  full  below,  regulate 
Investment  in  securities  of  railroad  corporations  and  street  railways. 

Sec.  6.  In  the  bonds  or  interest-bearing  obligations  issued  by  a  railroad 
corporation  organized  under  the  laws  of  any  of  the  New  England  States, 
and  owning  in  fee  not  less  than  300  miles  of  railroad  located  in  said  States, 
and  which  has  paid  in  dividends  in  cash  an  amount  equal  to  not  less  than 
4%  per  annum  on  its  outstanding  shares  of  capital  stock  in  each  fiscal  year 
for  tne  5  years  next  preceding  such  investment,  or  in  the  bonds  or  interest- 
bearing  obligations  issued  by  a  railroad,  terminal,  depot,  bridge,  tunnel  or 
street  railway  corporation  organized  under  the  laws  of  any  of  the  New 
England  States  or  the  State  of  New  York  assumed  by  a  railroad  corporation 
organized  under  the  laws  of  any  of  the  New  England  States  and  owning 
In  fee  not  less  than  300  miles  of  railroad  located  in  said  States  and  complying 
with  all  the  provisions  of  this  section;  if  any  such  railroad  corporation  shall 
be  leased  to  another  railroad  corporation  organized  under  the  laws  of  any 
of  the  New  England  States  and  owning  in  fee  not  less  than  300  miles  of 
railroad  located  in  said  States,  under  a  lease  which  provides  for  the  pay- 
ment by  the  lessee  as  rental  an  amount  sufficient  to  pay  dividends  on  the 
capital  stock  of  the  lessor  amounting  in  the  aggregate  in  each  fiscal  year 
of  said  lessor  corporation  during  the  term  of  said  lease  to  not  less  than  4% 
on  its  outstanding  capital  stock,  such  lessor  shall  be  regarded  as  having 
paid  its  dividends  within  the  meaning  of  this  section,  but  in  case  the  lessee 
shall  hold  any  shares  of  the  capital  stock  of  thelessor,  such  shares  shall  not 
be  considered  as  outstanding  within  the  meaning  of  this  section. 

Sec.  7.  In  bonds  or  debentures  actually  issued  by  a  railroad  corporation 
Incorporated  in  any  of  the  New  England  States,  at  least  J^  of  the  railroad 
of  which  is  located  in  said  State,  whether  such  corporation  is  in  possession 
of  and  is  operating  its  own  railroad  or  such  railroad  is  leased  to  another 
railroad  corporation  incorporated  in  any  one  of  the  New  England  States, 
provided  such  bonds  or  debentures  shall  be  secured  either  by  a  mortgage 
which  was  at  the  date  thereof,  or  is  at  the  time  of  making  the  investment, 
a  first  mortgage  on  not  less  than  75%  of  the  railroad  of  such  corporation 
owned  in  fee  at  the  date  of  the  mortgage,  or  by  a  refunding  mortgage  which 
provides  for  the  retirement  of  all  prior  lien  mortgage  bonds  of  such  railroad 
corporation,  or  by  a  mortgage  which  is  a  prior  lien  on  some  part  of  the  rail- 
road covered  by  a  refunding  mortgage  which  provides  for  the  retirement 
of  all  outstanding  prior  lien  bonds,  or  that  if  the  railroad  and  railroad 
property  of  such  corporation  are  unincumbered  by  mortgage,  such  bonds 
or  debentures  shall  be  issued  under  the  authority  of  one  of  said  States  which 
provides  by  law  that  no  such  railroad  corporation  which  has  issued  bonds  or 
debentures  shall  subsequently  execute  a  mortgage  upon  its  road,  equip- 
ment, franchise  or  upon  any  of  its  real  or  personal  property,  without  In- 
cluding in  and  securing  by  such  mortgage  all  bonds  or  debentures  previously 
Issued  and  all  pre-existing  debts  and  liabilities,  and  provided  such  corpora- 
tion has  paid  in  dividends  in  cash  an  amount  equal  to  not  less  than  4% 
per  annum  on  all  its  outstanding  capital  stock  in  each  fiscal  year  for  the 
five  years  next  preceding  such  investments.  If  any  such  railroad  company 
shall  hold  the  railroad  of  another  such  railroad  corporation  under  a  lease 
which  provides  for  the  payment  by  the  lessee  as  rental  of  an  amount  suffi- 
cient to  pay  dividends  on  the  capital  stock  of  the  lessor  amounting  in  the 
aggregate  in  each  fiscal  year  of  said  lessor,  during  the  term  of  said  lease, 
to  not  less  than  4%  on  all  its  outstanding  capital  stock,  such  lessor  shall  be 
regarded  as  having  paid  its  dividends  within  the  meaning  of  this  section; 
but  in  caso  the  lessee  shall  hold  any  shares  of  the  capital  stock  of  the  lessor 
such  shares  shall  not  be  considered  as  outstanding  within  the  meaning  of 
this  section. 

Sec.  8.  No  bonds  or  other  Interest-bearing  obligations  shall  be  made 
a  legal  Investment  by  sections  6  and  7  in  case  the  authorized  issue  thereof, 
together  with  all  outstanding  prior  debts  of  the  issuing  or  assuming  cor- 
poration, including  all  evidences  of  debt  that  may  legally  be  issued  under 
any  of  its  prior  authorizations  or  under  any  of  its  assumed  prior  authori- 
zations, after  deducting  therefrom,  in  case  of  a  refunding  mortgage,  the 
bonds  reserved  under  the  provisions  of  said  mortgage  to  retire  prior  debts 
at  maturity,  shall  exceed  3  times  the  outstanding  capital  stock  of  said  cor- 
poration at  the  date  of  such  investment. 

Sec.  9.  In  the  bonds  issued  by  a  railroad,  terminal,  depot,  bridge,  tun- 
nel or  street  railway  corporation  organized  under  the  laws  of  any  of  the  New 
England  States  or  the  State  of  New  York,  the  property  of  which  is  located 
wholly  or  in  part  in  one  of  said  States,  or  in  the  bonds  issued  by  a  railroad, 
terminal,  depot,  bridge,  tunnel  or  street  railway  corporation,  organized 
under  the  laws  of  any  of  said  States,  assumed  by  a  railroad,  terminal, 
depot,  bridge,  tunnel  or  street  railway  corporation  organized  under  the 
laws  of  said  States,  provided  such  bonds  shall  be  secured  cither  by  a  mort- 
gage which  was  at  the  date  thereof,  or  is  at  the  time  of  making  the  invest- 
ment, a  first  mortgage  on  not  less  than  75%  of  the  railroad  owned  in  fee 
at  the  date  of  the  mortgage,  in  the  case  of  a  railroad  or  street  railway  cor- 
poration, or  the  fixed  property,  in  the  case  of  a  terminal,  depot,  bridge  or 
tunnel  corporation,  owned  by  the  corporation  issuing  the  bonds,  or  byre- 
funding  mortgage  which  provides  for  the  retirement  of  all  prior  lien  bonds 
of  such  corporation,  or  by  a  mortgage  which  is  a  prior  lien  on  some  part  of 
the  property  covered  by  a  refunding  mortgage  which  provides  for  the  re- 
tirement of  all  outstanding  prior  lien  bonds.  No  bond  shall  be  made  a 
legal  investment  under  this  section  unless  the  bonds  are  guaranteed,  prin- 
cipal and  interest,  by  endorsement  by,  or  guaranteed  principal  and  interest 
by  endorsement,  which  guaranty  has  been  assumed  by  a  railroad  corpora- 
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tion  owning  in  fee  not  less  than  300  miles  of  railroad  in  the  New  England 
States,  whose  bonds  are  made  a  legal  investment  under  sec.  6.  No  bonds 
shall  be  made  a  1  egal  investment  by  this  section  in  case  the  mortgage  secur- 
ing the  bonds  shall  authorize  a  total  issue  of  bonds  which,  added  to  the  total 
debt  described  in  sec.  8  of  the  guaranteeing  corporation,  including  therein 
the  authorized  amount  of  all  previously  guaranteed  bond  issues,  shall  ex- 
ceed 3  times  the  outstanding  capital  stock  of  said  guaranteeing  corporation 
at  the  time  of  making  said  investment. 

Sec.  10.  In  the  mortgage  bonds,  as  described  in  Sec.  15,  issued  or  as- 
sumed by  any  railroad  corporation  incorporated  under  the  laws  of  the 
United  States,  or  any  State,  provided  such  railroad  corporation  owned  in 
fee  during  each  of  the  5  fiscal  years  of  such  railroad  corporation  next  pre- 
ceding the  date  of  such  investment  not  less  than  500  miles  of  standard- 
gauge  railroad,  exclusive  of  sidings,  within  the  United  States,  and  provided 
such  railroad  corporation  has  complied  during  each  of  said  fiscal  years 
with  the  provisions  of  Sec.  14,  or  if  such  corporation  owned  in  fee  less  than 
500  miles  of  such  railroad,  the  gross  earnings  of  such  corporation,  as  reck- 
oned in   sec.  14,  shall  have  been  not  less  than  $10,000,000. 

Sec.  11.  In  the  mortgage  bonds,  as  described  In  Sec.  15,  issued  or  as- 
sumed by  any  railroad  corporation  incorporated  under  the  laws  of  the  United 
States,  or  any  State  thereof,  provided  during  each  of  the  5  fiscal  years  of 
such  railroad  corporation  next  preceding  the  date  of  such  investment  its 
railroad  subjected  to  the  lien  of  the  mortgage  securing  its  bonds  has  been 
operated  by  a  corporation  described  in,  and  which  has  complied  with  all 
the  provisions  of,  sections  10  and  14.  No  bonds  shall  be  made  a  legal 
Investment  by  this  section  unless  the  bonds  are  guaranteed  principal  and 
interest  by  endorsement  by,  or  guaranteed  principal  and  interest  by  en- 
dorsement which  guaranty  has  been  assumed  by ,  the  corporation  operating 
the  railroad  covered  by  the  mortgage  securing  the  bonds  and  which  has 
complied  with  all  the  provisions  of  sections  10  and  14.  No  bonds  shall  be 
made  a  legal  investment  by  this  section  unless  the  bonds  are  guaranteed 
principal  and  interest  by  endorsement  by,  or  guaranteed  principal  and 
Interest  by  endorsement  which  guaranty  has  been  assumed  by,  the  corpora- 
tion operating  the  railroad  covered  by  the  mortgage  securing  the  bonds 
and  which  has  complied  with  all  the  provisions  of  sections  10  and  14. 

Sec.  12.  In  the  mortgage  bonds  as  described  in  this  Act  issued  or  assumed 
by  any  terminal,  depot,  bridge  or  tunnel  company  incorporated  under  the 
laws  of  the  United  States,  or  any  State,  provided  the  property  of  such  ter- 
minal, depot,  bridge  or  tunnel  company  is  used  by  one  or  more  railroad 
corporations  described  in,  and  which  have  complied  with  all  the  provisions 
of,  sections  10  and  14.  No  bond  shall  be  made  a  legal  investment  by  this 
section  unless  the  bond  is  guaranteed  principal  and  interest  by  endorse- 
ment by,  or  guaranteed  principal  and  interest  by  endorsement  which  guar- 
anty has  been  assumed  by,  one  or  more  railroad  corporations  described  in, 
and  which  has  complied  with  all  the  provisions  of,  sections  10  and  14. 

Sec.  13.  In  the  mortgage  bonds  as  described  in  Sec.  15  issued  or  assumed 
by  any  railroad  corporation  incorporated  under  the  laws  of  the  United 
States,  or  any  State,  provided,  during  each  of  the  5  fiscal  years  of  such 
railroad  corporation  next  preceding  the  date  of  such  investment,  such  rail- 
road corporation  owned  in  fee  not  less  than  100  miles  of  standard-gauge 
railroad,  exclusive  of  sidings,  within  the  United  States,  and  provided  such 
railroad  corporation  has  complied  during  each  of  said  fiscal  years  with  the 
provisions  of  sec.  14.  No  bonds  shall  be  made  a  legal  investment  by  this 
section  unless  the  bonds  are  guaranteed  principal  and  interest  by  endorse- 
ment by,  or  guaranteed  principal  and  interest  by  endorsement,  which 
guaranty  has  been  assumed  by,  a  corporation  described  in,  and  which  has 
complied  with  all  the  provisions  of,  Sections  10 and  14,  nor  unless  it  complies 
with  the  provisions  of  sec.  16. 

Sec.  14.     Any  railroad  corporation  described  in  sections  10  and  13  shall 
comply  with  the  provisions  of  this  section  during  each  of  the  5  fiscal  years 
of  such  railroad  corporation  next  preceding  the  date  of  such  investment, 
before  any  of  Its  mortgage  bonds  as  described  in  sec.  15   shall  be  made 
a  legal  Investment:  Such  railroad  corporation  shall  have  paid  the  matured 
principal  and  interest  of  all  indebtedness  and  shall  have  paid  in  dividends 
in  cash  to  its  stockholders  an  amount  equal  to  at  least  4%  upon  all  its  out- 
standing capital  stock;  the  gross  earnings  from  the  operation  of  the  property 
of  such  railroad  corporation.  Including  therein  the  gross  earnings  of  all 
railroads  leased  and  operated  or  controlled  and  operated  by  said  corpora- 
tion ,  and  the  gross  earnings  from  the  sale  of  coal  from  mines  owned  or  con- 
trolled by  it,  shall  not  have  been  less  In  amount  than  5  times  the  amount 
necessary  to  pay  the  Interest  payable  upon  its  entire  outstanding  indebted- 
ness, the  rentals  of  all  leased  lines,  and  the  interest  on  all  outstanding  In- 
debtedness of  railroads  controlled  and  operated  which  are  not  owned  by 
said  corporation ,  after  deducting  from  said  Interest  and  rentals  interest  and 
dividends  received  from  the  stocks,  bonds  or  notes  of  railroad  corporations 
not  operated  by  said  corporation,  which  have  been  deposited  with  a  trustee 
as  the  only  security  for  the  payment  of  bonds  or  notes  issued  by  said  cor- 
poration, but  not  In  excess  of  the  interest  on  said  last-named  bonds  or  notes. 
Sec.  15.     Whenever  the  term  "mortgage  bonds"  Is  used  in  sections  10  to 
20,  inclusive,  it  shall  mean  either  (1)  That  the  mortgage  securing  the  bonds 
was  at  the  date  thereof,  or  is  at  the  date  of  such  investment,  a  first  mortgage 
on  not  less  than  75%  of  the  railroad,  in  the  case  of  a  railroad  corporation 
or  the  fixed  property.  In  the  case  of  a  terminal,  depot,  bridge  or  tunnel  com- 
pany, owned  In  fee  at  the  date  of  the  mortgage  by  the  corporation  which 
executed  the  mortgage  and  issued  the  bonds;  that  75%  of  the  railroad  sub- 
ject to  the  lien  of  said  mortgage  Is  connected;  that  the  date  of  said  mortgage 
Is  at  least  5  years  prior  to  the  date  of  such  investment,  unless  the  corpora- 
tion Issuing,  assuming  or  guaranteeing  the  bond  has  compiled  with  Sec    14 
for  each  of  the  10  fiscal  years  of  such  corporation  next  preceding  the  date 
of  such  investment;  but  a  mortgage  given  In  substitution  for  and  not  greater 
in  amount  than  such  mortgage,  and  covering  the  same  railroad  or  propertv 
shall  be  considered  to  be  in  accordance  with  this  requirement;  (2)  That'll 
the  mortgage  securing  the  bonds  was  at  the  date  thereof,  or  Is  at  the  date 
of  such  Investment,  not  a  first  mortgage  on  not  less  than  75%  of  the  rail- 
road owned  In  fee  at  the  date  of  the  mortgage.  It  is  a  first  mortgage  on  at 
least  75%  of  the  railroad  subject  to  the  lien  of  said  mortgage  at  the  date 
thereof;  but  If  any  stocks  or  bonds  are  deposited  with  the  trustee  of  said 
mortgage  as  part  security  therefor,  representing  or  covering  railroad  mile- 
age not  owned  In  fee,  the  bonds  secured  by  said  mortgage  shall  not  become 
legal  Investments  unless  said  corporation  owns  In  fee  at  least  75%  of  the 
total  mileage  which  is  subject  to  the  Hen  of  such  mortgage,  including  the 
mileage  which  Is  represented  or  covered  by  said  stocks  or  bonds-  that  75% 
of  the  railroad  subject  to  the  Hen  of  said  mortgage  is  connected;  that  the 
date  of  said  mortgage  is  at  least  5  years  prior  to  the  date  of  such  invest- 
ment, unless  the  corporation  issuing,  assuming  or  guaranteeing  the  bond 
has  complied  with  sec.  14  for  each  of  the  10  fiscal  years  of  such  corporation 
next  preceding  the  date  of  such  Investment;  but  a  mortgage  given  in  sub- 
stitution for  and  not  greater  in  amount  than  such  mortgage,  covering  the 
same  railroad  or  property  shall  be  considered  to  be  in  accordance  with  this 
requirement.     (3)  Tliat  the  mortgage  securing  the  bonds  was  at  the  date 
thereof,  or  is  at  the  date  of  such  Investment,  a  first  mortgage  or  a  mortease 

^H^VnlenfUre  wh"£  ta  In Loffect  a  fir3t  mortgage  upon  111  the  SSrotdl 
subject  to  the  hen  of  said  mortgage  or  trust  Indenture  by  virtue  of  the  irrev<> 
cable  pledge  with  the  trustee  thereof  of  an  entire  Issue  of  issues  of  bonds 
which  are  a  first  Hen.  upon  the  railroad  of  a  railroad  corporation  which  is 
owned  and  operated  controlled  and  operated,  or  leased  and  operated  bv 
thK^rp.oraui0,r?  Issu,lng,i)r  assuming  saTd  bonds;  that  75%  of  the  railroad 
subject  to  the  hen  of  said  mortgage  Is  connected;  that  the  date  of  said  mort- 
gage is  at  least  5  years  prior  to  the  date  of  such  Investment,  unless  the  co£ 
poration  Issuing,  assuming  or  guaranteeing  the  bonds  has  complied  with 
sec.  14  for  each  of  the  10  fiscal  years  of  such  corporation  next  preceding 
™?  SW  ?UCh  mvostment;  but  a  mortgage  given  in  substitution  for  and 
not  greater  in  amount  than  such  mortgage,  and  covering  the  same  railroad 
PJ0p™y*-£ha11  b?  con8,dored  to  be  in  accordance  with  this  requirement 
(4)  That  the  mortgage  securing  the  bonds  was  at  the  date  thoroof  oris  at 
the  date  of  such  investment,  a  refunding  mortgage  which  provides  for  the 
retirement  of  all  prior  Hen  mortgage  bonds  of  said  corporation  outstanding 
at  the  time  of  said  investment,  and  covering  at  least  75%  of  the  raHroad 
owned  In  fee  by  said  company  at  the  date  of  said  mortgage.  No  mortKaae 
to  to  be  regarded  as  a  refunding  mortgage  under  the  provisions  of  thtose^ 
"Ktt  tfT  boncLs  wfMc*  It  secures  mature  at  a  later  date  than  any  bond 
which  It  Is  given  to  rofund;  but.  in  case  bonds  are  Issued  to  mature  at  an 
earlier  date  than  any  bond  which  it  Is  given  to  refund,  the  mo  So con 
™»T™hHPr0TSl0n8  t°at  bonds  Issued  to  mature  at  an  earlier  date  may  be 
retired  by  a  like  amount  of  bonds  reissued  under  said  mortgage  (5)  That 
H^-ilWS6  80t:urlng  the  bonds  Is  a  prior  lien  to  a  refunding  mortKa£o 
described  above,  on  some  part  of  the  railroad  or  railroad  property  "ovora 
uLe^<it!fnrlin/jr2!rtK'^6,-  Pr,ovld.<*'  the  bonds  Issued  undVsuch  mortis 
are  to  be  refunded  by  safd  refunding  mortgage,  and  the  property  covo?o,i 
5E»!?l«fP.1or  "?P  mortgage  Is  operated  by.  and  its  operations  Included Tin 
those  of  the  railroad  corporation  Issuing  said  refunding  mortgage 

»K8ecJl6-     No  b?Pd  8ha11  be  made  a  legal  Investment  by  Sec.  10  In  cane 
the  mortgage  securing  the  same  shall  authorize  a  total  Issue  of  bonds  wWcTi 
together  with  all  outstanding  prior  debts  of  the  Issuing  or  assuming  corpora-' 


tion.  Including  all  bonds  not  issued  that  may  legally  be  issued  under  any  of 
Its  prior  debts,  or  of  its  assumed  prior  debts,  after  deducting  therefrom  In 
case  of  a  refunding  mortgage  the  bonds  reserved  under  the  provisions  of 
said  mortgage,  to  retire  prior  debts  at  maturity,  shall  exceed  3  times  the 
outstanding  capital  stock  of  said  corporation  at  the  date  of  such  investment; 
no  bond  shall  be  made  a  legal  investment  by  sections  11,  12  and  13  In  case 
the  mortgage  securing  the  same  shall  authorize  a  total  issue  of  bonds,  which, 
added  to  the  total  debt,  as  defined  in  this  section,  of  the  guaranteeing  cor- 
poration, including  therein  the  authorized  amount  of  all  previously  guar- 
anteed bond  issues,  shall  exceed  3  times  the  capital  stock  of  said  guaran- 
teeing corporation  outstanding  at  the  time  of  making  said  investment;  in 
case  of  a  mortgage  executed  prior  to  the  passage  of  this  Act,  under  which 
the  total  amount  of  bonds  which  may  be  issued  is  not  specifically  stated, 
the  amount  of  bonds  outstanding  thereunder  at  the  date  of  such  invest- 
ment shall  be  considered  as  the  total  authorized  issue 

Sec.  17.  Bonds  which  have  been  or  shall  become  legal  Investments  under 
any  of  the  provisions  of  sections  10  to  20,  incl..  shall  not  be  rendered  illegal, 
although  the  corporation  issuing,  assuming  or  guaranteeing  such  bonds 
shall  fail  for  a  period  not  exceeding  2  successive  fiscal  years  to  comply  with 
the  requirements  of  sections  10  and  14;  but  no  further  investment  in  the 
bonds  issued,  assumed  or  guaranteed  by  said  corporation  shall  be  made 
after  the  first  fiscal  year  of  such  failure;  but  if,  after  the  expiration  of  said 
period,  said  corporation  complies  for  the  following  fiscal  year  with  all  the 
requirements  of  sections  10  and  14,  it  shall  be  regarded  as  having  complied 
therewith  during  said  period,  and  thereupon  said  bonds  shall  be  legal  in- 
vestments, but  in  case  of  any  subsequent  failure  to  comply  with  sections  10 
and  14  the  bonds  of  said  corporation  shall  not  be  purchased  until  said  cor- 
poration shall  have  complied  each  year  for  5  successive  years  with  said 
sections  10  and  14. 

Sec.  18.  Bonds  which  have  been  or  shall  become  legal  investments 
under  any  of  the  provisions  of  sections  10  to  20,  incl.,  shall  not  be  rendered 
Ulegal  because  the  property  upon  which  they  are  secured  has  been  or  shaU 
be  conveyed  to  or  legally  acquired  by  another  railroad  corporation ,  and  the 
corporation  which  issued  or  assumed  said  bonds  has  been  or  shall  be  con- 
solidated with  another  railroad  corporation,  if  the  consolidated  or  purchas- 
ing corporation  shall  assume  the  payment  of  said  bonds,  and  so  long  as  it 
shall  continue  to  pay  regularly  interest  or  dividends,  or  both,  upon  the  se- 
curities issued  against,  in  exchange  for,  or  to  acquire  the  stock  of,  the  cor- 
poration consolidated,  or  the  property  purchased,  or  upon  securities  sub- 
sequently issued  in  exchange  or  substitution  therefor,  to  an  amount  at  least 
equal  to  4%  per  annum  upon  the  capital  stock  outstanding  at  the  times 
of  such  consolidation  or  purchase,  of  said  corporation  which  Issued  or  as- 
sumed said  bonds. 

Sec.  19.  If  a  railroad  corporation  which  has  compiled  with  all  the  re- 
quirements of  sections  10  and  14  except  that  the  period  of  compliance  Is 
less  than  5  years,  shall  be,  or  shall  have  been,  consolidated  or  merged  with, 
or  its  railroad  purchased  and  all  the  debts  of  such  corporation  assumed  by, 
another  railroad  corporation  incorporated  under  the  laws  of  the  United 
States,  or  any  State,  the  corporation  so  succeeding  shall  be  considered  as 
having  complied  with  all  the  provisions  of  said  sections  during  those  suc- 
cessive years  next  preceding  the  date  of  such  consolidation ,  merger  or  pur- 
chase, in  which  said  consolidated,  merged  or  purchased  corporations.  If 
considered  as  one  continuous  corporation  in  ownership  and  possession, 
would,  taken  together,  have  so  complied,  provided  In  the  case  of  a  railroad 
corporation  which  has  complied  with  all  the  requirements  of  said  sections, 
except  that  the  period  of  compliance  is  less  than  5  years,  said  succeeding 
corporation  shall  continue  so  to  comply  for  a  further  period  which  shall 
make  such  compliance  equivalent  to  at  least  5  successive  years. 

Sec.  20.  If,  by  means  of  consolidation,  merger  or  purchase,  a  railroad 
corporation  shall  own  and  possess  the  properties  and  franchises  which ,  prior 
thereto,  were  of  other  such  corporations,  and,  during  the  years  next  pre- 
ceding such  consolidation,  merger  or  purchase,  one  or  more  of  said  cor- 
porations, have  regularly  paid  in  cash  to  stockholders  dividends  in  amounts 
equaling  or  exceeding  4%  per  annum  upon  the  entire  capital  stock  of  the 
successor  corporation  outstanding  at  the  time  of  the  investment,  such  suc- 
cessor corporation  shall  be  considered  as  having  paid  such  dividends  during 
the  same  period  of  years. 

Sec.  21.  Savings  banks  may  Invest  not  exceeding  2%  of  their  deposits 
and  surplus  in  equipment  trust  notes,  bonds  or  certificates  issued  by,  or 
which  are  guaranteed  by  endorsement  both  as  to  principal  and  interest  by, 
or  which  are  secured  by  lease  of  equipment  to,  a  railroad  corporation  which. 
In  case  of  a  railroad  corporation  incorporated  under  the  laws  of  any  of  the 
New  England  States,  has  complied  with  Sec.  6,  or  which,  in  the  case  of  a 
railroad  corporation  incorporated  under  the  laws  of  any  other  State,  or  of 
the  United  States,  has  complied  with  all  the  provisions  of  sections  10  and 
14,  provided  said  notes,  bonds  or  certificates  are  secured  by  a  first  lien  on, 
or  by  a  lease  and  conditional  sale  of,  new  standard  railroad  equipment  free 
from  other  encumbrances,  for  the  purchase  of  which  said  notes,  bonds  or 
certificates  were  issued  at  not  exceeding  90%  of  the  purchase  price  thereof 
and  provided  the  instrument  under  which  such  notes,  bonds  or  certificates 
are  issued,  or  the  lease  of  such  equipment  to  the  railroad  corporation 
provides  for  the  proper  maintenance  of  the  equipment  covered  thereby 
and  for  the  payment  of  the  entire  issue  of  such  notes,  bonds  or  certificates 
in  not  exceeding  15  annual  or  30  semi-annual  installments,  without  the 
release  of  any  part  of  the  lien  or  interest  in  any  of  the  equipment  securing 
such  notes,  bonds  or  certificates  until  the  entire  issue  of  such  series  of  notes 
bonds  or  certificates  shall  have  been  paid  or  redeemed.  No  equipment 
trust  notes,  bonds  or  certificates  shall  be  made  a  legal  Investment  by  this 
section  in  case  the  series  authorizes  an  amount  which,  added  to  the  total 
debt  as  defined  in  sec.  8.  in  the  case  of  a  railroad  corporation  organized 
under  the  laws  of  any  of  the  New  England  States,  or  Sec.  16  in  the  case  of 
a  railroad  corporation  organized  under  the  laws  of  any  other  State  or  of  the 
United  States,  which  issued  or  guaranteed  or  is  the  lessee  of  the  equipment 
securing  such  equipment  trust  notes,  bonds  or  certificates,  including  therein 
the  outstanding  amounts  of  all  previously  Issued  series  of  such  equipment 
trust  notes,  bonds  or  certificates,  shall  exceed  3  times  the  capital  stock 
of  such  railroad  corporation  outstanding  at  the  time  of  making  said  In- 
vestment. 

Sec.  22.  Savings  banks  may  invest  not  exceeding  2%  of  their  deposits 
and  surplus  in  bonds  issued  by  any  street  railway  corporation  Incorporated 
In  this  State  the  railway  of  which  is  located  wholly  or  In  part  therein,  pro- 
vided such  bonds  are  secured  by  a  mortgage  which  was  at  the  date  of  the 
mortgage  or  is  at  the  date  of  the  investment  a  first  mortgage  on  not  less 
than  75%  of  the  railway  of  such  corporation  owned  In  fee  at  the  date  of  the 
mortgage,  and  provided  the  gross  earnings  of  said  corporation  each  fiscal 
year  for  the  5  years  next  preceding  the  date  of  such  investment  were  not 
less  than  $100,000,  and  that  said  corporation  in  each  of  said  years  earned 
and  paid  in  dividends  in  cash  an  amount  equal  to  at  least  4%  per  annum 
upon  the  outstanding  capital  stock,  and  provided,  at  the  date  of  any  such 
dividend,  the  outstanding  capital  stock  Is  equal  to  at  least  >j  of  the  debt 
of  such  corporation. 

Sections  23,  24  and  25,  given  below,  add  the  bonds  of  water  companies 
and  telephone  companies  to  the  list  of  securities  in  which  banks  may  invest. 
Sec.  23.  Savings  banks  may  invest  not  exceeding  2%  of  their  deposits 
and  surplus  in  mortgage  bonds  and  other  interest-bearing  obligations  of 
any  water  company  incorporated  in  this  State  supplying  water  for  domestic 
use  to  communities  in  this  State  having  a  population  of  not  less  than  50,000 
whose  franchlso  is  an  exclusive  one  and  unlimited  in  time,  provided 'the 
amount  of  all  the  outstanding  debts  of  such  company  does  not  exceed  its 
capital  stock,  and  provided  such  water  company  has  earned  each  yoar  and 
paid  in  cash  from  its  officially  reported  not  earnings,  as  shown  by  its  annual 
report  or  other  official  statement  under  oath,  to  municipal.  State  or  United 
States  authorities,  dividends  of  not  less  than  4%  per  annum  on  its  entire 
outstanding  capital  stock,  for  a  period  of  4  years  next  procodlng  the  making 
of  tho  Investment. 

Sec.  24.  Savings  banks  may  Invest  not  exceeding  2%  of  their  deposits 
and  surplus  in  bonds  of  any  telephone  company  Incorporated  in  this  State, 
whose  property  is  located  chiefly  In  this  State,  which  are  secured  by  a  first 
mortgago  upon  at  least  75%  of  the  property  of  such  company.  Including 
Its  franchises,  rights  and  privileges,  aud  limiting  the  amount  of"  bonds  issu- 
able thoroundor  to  75%  of  the  valuation  of  the  property  mortgaged,  exclud- 
ing any  valuation  of  said  franchises,  rights  and  privileges,  and  providing 
the  gross  Income  of  such  telephone  company  shall  have  been  Dot  loss  than 
$2,000,000  per  annum  during  each  of  the  5  fiscal  years  of  such  telephone 
company  next  preceding  the  date  of  such  Investment. 

Sec.  25.  Bavlngl  hanks  may  Invest  not  exceeding  2%  of  their  deposits 
and  surplus  In  bonds  of  any  telephone  company  Incorporated  In  any  of  the 
New  England  States,  or  In  the  State  of  New  York,  and  secured  by  a  first 
mortgage  upon  at  least  75%  of  the  property  of  such  tolophone  company, 
or  by  tho  deposit  with  a  trust  company  Incorporated  under  the  laws  of  one 
of  tho  Now  England  States  or  of  the  State  of  New  York  ofbonda  or  shares  of 

stock,  or  both,  of  Other  telephone  corporations  under  ;in  indenture  of  trust 

which  limits  tho  amount  of  bonds  bo  secured  to  76%  or  the  value  or  tho  se- 
curil  ios  deposited  as  stated  and  dotonnlned  In  said  Indenture,  and  provided 
tho  gross  Income  of  such  telephone  company  shall  have  been  not  loss  than 
$25,000,000  per  annum  during  each  of  the  5  fiscal  years  of  such  telephone 
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company  next  preceding  the  date  of  such  Investment.  No  bond  or  a  tele 
phone  company  shall  be  made  a  legal  investment  under  sectilons  24  and  2h 
unless  during  each  of  the  5  fiscal  years  of  such  telephone  company  nexi 
preceding  the  date  of  such  Investment  said  telephone  company  shall  have 

Said  the  matured  principal  and  Interest  of  all  Its  Indebtedness,  and  shall 
ave  paid,  during  eaah  of  said  years.  In  cash  dividends  an  amount  equal 
to  not  less  than  6%  per  annum  of  all  Its  outstanding  Issues  of  capital  stock 
and  the  dividends  paid  on  the  capital  stock  of  such  telephone  company 
shall  not  have  been  less  than  the  total  amount  necessary  to  pay  the  Interest 
upon  Its  entire  outstanding  indebtedness. 

The  Act  passed  by  the  1917  Legislature  permitting  the  Investment  by 
savings  banks  in  mortgage  bonds  of  any  gas  or  electric-light  company  in- 
corporated  under  the  laws  of  Connecticut,   follows: 

Savings  banks  may  invest  not  exceeding  J'  ,  of  their  deposits  and  surplus 
in  mortgage  bonds  of  any  gas  or  electric  light  company,  incorporated  under 
tho  laws  of  this  State,  supplying  gas  or  electricity  for  lighting  to  any  com- 
munity in  'his  State  whose  franchise  is  an  exclusive  one  and  unlimited  in 
time,  provided  the  amount  of  the  outstanding  debus  of  such  company  does 
not  exceed  its  capital  stock,  and  provided  such  gas  or  electric  company  has 
earned  each  year  and  paid  in  cash  from  Its  officially  reported  not  earnings 
as  shown  by  its  annual  report  or  other  sworn  official  statement  to  the 
municipal,  State  or  United  States  authorities,  dividends  of  not  less  than 
5%  per  annum  on  its  entire  outstanding  capital  stock  for  a  period  of  four 
years  next  preceding  the  making  of  such  investment. 

Sec.  26  permits  savings  banks  to  invest  In  the  capital  stock  of  any  bank 
or  trust  company  located  in  Connecticut  or  in  New  York  City  or  Boston. 
Mass.  The  old  law  granted  this  authority,  but  the  new  law  goes  further 
and  limits  the  amount  to  be  Invested  in  this  security.  It  says:  "No 
savings  bank  shall  hold  by  way  of  Investment  and  as  security  for  loans 
more  than  20%  of  its  deposits  in  the  stocks  of  such  banks  or  trust  com- 
panies, at  par  value,  nor  more  than  3%  or  its  deposits,  nor  more  than  $100,- 
000  of  par  value  In,  nor  more  than  \i  of  the  capital  stock  of,  any  such  bank 
or  trust  company.  The  provisions  of  this  section  shall  not  render  illegal 
any  such  investments  now  owned  by  any  bank  or  trust  company." 

Loans  secured  by  real  estate  are  regulated  by  Sections  27  and  28  of  the 
new  law.  These  sections  were  printed  in  the  "Chronicle"  of  Sept.  27  1913, 
page  899.  In  1917  Section  27  was  amended  so  as  to  make  it  legal  for 
savings  banks  to  Invest  on  unencumbered  real  estate  in  sections  of  Rhode 
Island,  Massachusetts  and  New  York,  that  were  not  provided  for  in  the 
old  law.— V.  105.  p.  304. 

Sec.  29.  Savings  banks  may  Invest  not  exceeding  20%  of  their  deposits 
and  surplus  in  notes  secured  by  pledge  of  stocks  or  bonds  as  collateral .  pro- 
vided the  corporation  issuing  such  stock  or  bonds  shall  have  paid  thereon 
dividends  or  interest  at  the  rate  of  not  less  than  4%  (3%  In  old  law)  per 
annum  during  the  2  years  next  preceding  the  time  when  such  loan  is  made; 
or  by  the  pledge  of  any  stocks  or  bonds  or  other  obligations  which  under 
the  provisions  of  this  Act  may  be  purchased  by  savings  banks;  but  the 
market  value  of  any  securities  given  to  secure  any  collateral  loan  shall  be  at 
least  20%  in  excess  of  the  amount  of  the  loan  and  not  more  than  5%  of  the 
aggregate  deposit  in  any  savings  bank  shall  be  loaned  on  the  stocks,  bonds 
or  other  obligations  of  one  corporation,  or  by  the  pledge  of  deposit  accounts 
and  books  in  savings  banks  in  this  State  to  an  amount  not  exceeding  the 
balance  due  from  said  savings  banks  on  such  deposit  account. 

Sec.  30.  Savings  banks  may  invest  not  exceeding  10%  (20%  in  old  law) 
of  their  deposits  and  surplus  in  notes,  each  of  which  shall  be  the  joint  and 
several  obligations  of  two  or  more  parties,  all  residents  of  this  State;  but  no 
savings  bank  shall  loan  on  personal  security  to  one  person  more  than  3%  of 
Its  deposits  at  the  time  of  making  such  loan.  No  savings  bank  shall  buy 
or  lend  any  money  upon  any  obligations  on  which  only  one  person  or  firm 
shall  be  holden  without  taking  additional  security  for  the  same  equivalent 
to  the  guaranty  or  endorsement  of  some  other  responsible  party. 

Sec.  31  subjects  the  amounts  which  may  be  expended  to  purchase  or 
construct  any  building  for  the  purpose  of  accommodating  the  business  of 
such  bank  to  the  approval  of  the  bank  commissioners. 

Sec.  32.  Savings  banks  may  deposit  in  incorporated  banks  or  trust  com 
panies  located  In  this  State  or  the  Stjates  of  New  York,  Massachusetts  or 
Rhode  Island,  or  the  city  of  Philade  phia,  but  such  deposits  shall  not  in 
any  case  exceed  30%  of  the  capital  stock,  surplus  and  undivided  profits 
of  such  depository. 

Sections  33,  34  and  35  concern  rates  of  Interest  on  loans,  record  of  loans 
nd  the  investment  of  deposits  in  accordance  with  general  statutes. 

Sec.  36.  The  provisions  of  this  Act  shall  not  render  illegal  the  invest- 
ment in,  nor  the  investment  hereafter  in,  any  bonds  or  interest-bearing 
obligations  issued  or  assumed  by  a  railroad  corporation,  which  were  a  legal 
investment  at  the  time  of  the  passage  of  this  Act,  so  long  as  such  bonds  or 
interest-bearing  obligations  continue  to  comply  with  the  laws  in  force  prior 
to  the  passage  of  this  Act;  but  no  such  bondjor  interest-bearing  obligation 
that  fails,  subsequent  to  the  passage  of  this  Act,  to  comply  with  said  laws 
In  force,  prior  to  this  Act,  shall  again  be  a  legal  Investment  unless  such 
bonds  or  interest-besring  obligations  comply  with  the  provisions  of  this  Act. 

Sec.  37.  If  any  street  railway  company,  the  bonds  of  which  are  a  legal 
investment,  prior  to  the  passage  of  this  Act,  shall  fail,  in  any  fiscal  year  sub- 
sequent to  the  passage  of  this  Act,  to  pay  dividends  equal  to  4%  upon  Its 
outstanding  capital  stock,  the  bonds  of  such  railway  company  shall  cease 
to  be  a  legal  investment  until  such  company  shall  have  complied  with  all 
the  provisions  of  sec.  22  of  this  Act. 

Sec.  38  Prior  to  the  first  day  of  November  1913  the  Bank  Commission- 
ers shall  ascertain  what  bonds  and  other  interest-bearing  obligations  are 
legal  Investments  under  the  provisions  of  this  Act,  and  shall  also  ascertain 
what  bonds  and  obligations  are  then  legal  investments  under  the  provisions 
of  sec.  36,  and  within  the  first  ten  days  of  November  1913said  Bank  Com- 
missioners shall  send  to  each  savings  bank, and  to  each  bank  and  trust  com- 
pany having  a  savings  department,  a  certificate  stating  over  their  signatures 
that  upon  investigation  they  find  that  the  bonds  and  obligations  specified 
in  one  list  in  said  certificate  are  authorized  as  legal  investments  by  the  pro- 
visions of  this  Act,  and  that  the  bonds  and  obligations  specified  in  a  second 
list  therein  are  authorized  as  legal  investments  under  the  provisions  of 
sec.  36. 

Sec.  39..  Within  the  first  ten  days  of  the  month  of  November  1913  and 
of  the  months  of  May  and  November  in  each  year  thereafter,  said  bank  com- 
missioners shall  send  to  each  savings  bank  and  to  each  trust  company 
having  a  savings  department  a  similar  certificate. 

[The  list  of  legal  investments  issued  by  the  Commissioners  in  Man  1918 
was  printed  in  the  "State  and  City  Department"  of  the  "Chronicle"  of  May 
25  1918,  pages  2240  and  2247.] 

Sec.  40.  Said  certificate  shall  be  prima  facie  evidence  of  the  correctness 
of  the  findings  of  said  Commissioners,  and  shall  so  continue  until  the  issu- 
ance of  the  next  certificate  of  said  Commissioners,  or  of  an  intermediate 
certificate  correcting  and  changing  the  list  of  legal  investments  in  the  cer- 
tificate last  issued.  The  purchase  of  any  bond  or  obligation  specified  In 
any  such  certificate  made  before  said  respective  bonds  or  obligations  are 
withdrawn  or  omitted  by  the  Bank  Commissioners  in  a  subsequent  certifi- 
cate issued  by  them  shall  be  a  legal  investment  under  this  Act. 

Sec.  41.  Any  person  financially  interested  in  any  finding  of  the  Bank 
Commissioners  as  to  any  bond  or  obligation  may  take  an  appeal  therefrom 
to  the  Superior  Court  next  to  be  holden  at  Hartford,  which  Court  shall  have 
power  to  inquire  into  and  render  a  judgment  whether  said  bond  or  obli- 
gation comes  within  the  provisions  of  this  Act  as  an  authorized  investment 
for  savings  banks.  In  case  of  such  an  appeal,  due  service  thereof  shall  be 
made  upon  the  Bank  Commissioners  at  least  12  days  before  the  return 
day  of  said  appeal. 

Sec.  42.  In  the  sections  of  this  Act  which  relate  to  railroad  bonds  the 
word  "debt"  shall  be  construed  to  mean  obligations  Issued  or  assumed 
evidenced  by  a  series  of  bonds  or  other  interest-bearing  instruments  which 
mature  at  a  time  or  times  exceeding  3  years  after  their  date,  and  the  terra 
"railroad  corporation"  shall  be  construed  to  mean  a  corporation  which  owns 
or  Is  in  possession  of  and  operating  a  railroad  or  railway  of  the  class  usually 
operated  by  steam  power.  Street  railway  corporations  are  not  railroad 
corporations  within  the  meaning  of  this  Act. 

(InOct-  1912  there  was  Issued  In  pamphlet  form  a  report  complied  by  the 
"ank  Commissioners  containing  copies  of  all  opinions  of  the  Attorneys- 
General  In  re  legality  of  bonds  and  construction  of  statute  from  1899 — 
the  year  the  office  of  Attorney-General  was  created — to  Oct.  1912.  Subse- 
quent opinions  are  published  annually  In  the  report  of  the   Commissioners. 

TRUST  FUNDS— HOW  LOANED  OR  INVESTED.— Wo  find  in  Sec. 
51  of  Chapter  22  of  the  Revised  Statutas  of  1(102  tho  following  liberal 
provisions  providing  that  trust  funds  may  be  loaned  or  Invested  in  the  same 
securities  savings  banks  are  authorized  to  Invest  in: 

SEC.  254. — Trust  funds,  unless  it  is  otherwise  provided  in  the  instru- 
ment creating  tho  trust,  may  be  loaned  on  the  security  of  mortgages  on 
unencumbered  real  estate  in  this  State  double  in  value  tho  amount  loaned, 
or  may  be  invested  in  such  mortgages  or  in  the  bonds  or  loans  of  this 
State,  or  of  any  town,  city  or  borough  of  this  State,  or  in  any  bonds. 
stocks  or  other  .securities  which  the  savings  banks  in  this  State  are,  or  may 
be,  authorized  by  law  to  Invest  in,  or  may  be  deposited  in  savings  banks  in- 
corporated by  this  State. 


CITIES.  COUNTIES  AND  TOWNS  IN  THE 

STATE  OF  CONNECTICUT. 

The  relation  which  the  towns,  cities  and  boroughts  of  this  State  bear  to 
one  another  Is  peculiar  and  requires  a  word  of  explanation.  The  State 
Is  divided  Into  eight  counties,  and  these  counties  are  made  up  of  towns, 
numbering  In  the  aggregate  167.  The  towns  are  the  civil  unit,  and  on  the 
assessed  valuation  (which  Is  called  the  "Grand  List"  of  each  town)  is 
levied  the  tax  for  State  purposes  as  well  as  the  tax  for  town  expenditures. 
Within  the  town  Is  often  situated  a  city  or  a  borough,  or  both,  all  of  which 
may  at  the  same  time  have  bonds  outstanding.  Many  towns  and  cities. 
however,  whose  limits  were  about  Identical,  have  been  consolidated  (In- 
cluding Stratford,  Bridgeport,  New  Britain,  New  London  and  New  Haven), 
and  the  outstanding  bonds  of  both  town  and  city  are  reported  together  with- 
out distinction. 

The  borough  stands  In  about  the  same  relation  to  the  town  as  does  the 
city.  The  grand  list  as  determined  for  the  town  is  used  by  both  the  city 
and  the  borough  in  levying  taxes,  the  city,  for  Instance,  putting  a  tax  of 
its  own  on  Its  share  of  the  total  grand  list  of  the  town.  This  tax  is  addi- 
tional to  the  town  tax.  In  some  Instances  the  schools  are  In  the  charge  of 
school  districts,  which  also  are  empowered  to  Issue  bonds  and  to  levy  a 
tax,  so  that  to  cover  the  total  tax  paid  by  a  city,  it  is  necessary  to  take  into 
account  the  State,  town,  city  and  school  district  levies.  In  the  statements 
which  follow  we  give  under  one  heading  the  town  and  city,  wherever  they 
bear  the  same  name,  for,  though  distinct  corporations,  their  debts  are  to 
greater  or  less  extent  the  debts  of  a  single  community. 

AO.aREO.ATE    MUNICIPAL    INDEBTEDNESS. 

The  total  indebtedness  of  all  the  towns,  cities,  boroughs  and  counties  In 
the  State  was  in  1916  $60,390,633.  In  the  following  table  we  show  the 
funded  indebtedness,  the  floating  debt  and  the  total  indebtedness  of  all 
the  civil  divisions  of  the  State  at  quadrennial  periods: 

Funded  debt.  Floating  debt.      *  Total  debt. 

1916 $51,268,300  00  $9,122,333  00         $60,390.633  00 

1912 37,058,36170  6.481.868  99  43.540.230  69 

1908 30.598,153  47  7.865.55144  38.463.704  91 

1904 26.906,859  05  5.269.101  56  32.520.460  61 

1900 22.142,993  58  5.005.323  09  27.624.827  42 

1896... 19.749,667  08  4.384.980  56  24,581.066  55 

1892 ..16,023.832  46  4.473.57136  20.627,058  48 

1888 ---   15.569,818  67  3,759,642  86  19.392.804  89 

1884 14,655.903  75  2.980.386  15  17.636.289  91 

1880 15.388,375  69  1.967,623  60  17,355.999  29 

1877 14.437.742  93  2,713,584  35  17,151,327  28 

*  In  1904  and  at  former  periods  the  county  debt  ($344,500  in  1904)  was 
not  divided  into  funded  and  floating  debt,  and  therefore  is  included  only 
In  total  debt  column. 


ANSONIA. 

Ansonla  is  in  New  Haven  County. 
Inc.  April  1889.  Legislature  in  1893 
authorized  consolidation  of  borough, 
town  and  fire  district  to  form  present 
city. 

Bridge  Bonds. 
4Xs  '13  A-OJ78.000c.Apr  1  'W-^ 

Sewer  Bonds. 
4s  g  '10  J-J     $75.000o— .July  1  1935 

Building  Bonds. 
3}*sg    J-J     $75.000o. ..  July  1  1923 

Refunding  Bonds. 

4s  '11     M-N  $75,000 Jan.  1  1937 

4Ks'15  M-N135.000c.May  1  '19-'45 

School  Bonds. 
4s  '05     J-J     $34,000o.July  1  "18-'30 
BOND.  DEBT  Apr  1918-     $480,000 

Sinkingfund 103,743 

Assessed  valuation,  real— 10,275,254 
Assessed  val'n,  personal..  3,187,686 
Tot.  val.  '17  (90%  act.)..  13, 462, 940 

Tax  rate  (per$l,000)  1917 $17-00 

Pop.  1910,  15,152;  1918  (est.),  19,000 

INT.  at  Ansonia  Nat.  Bank  and 
City  Treasurer's  office. 


BERLIN. 

This  town  is  in  Hartford  County. 
Incorporated  May  1785. 

School  and  Road  Bonds. 
4s  F-A  $76, 000c 

(Due   $1,000   yearly   on  Aug.    1.) 

BOND.  DEBT  Apr  1918 $76,000 

Floating  debt 1 4 .000 

Assess,  val.  '17  (80%  act.) .2,359.408 

Tax  rate  (per  $1,000)  1917 $16.00 

Pop'n  1910,  3,728;  1918  (est.),  3,900 
INT.    payable    at    New    Britain 
Trust  Co.,  New  Britain. 


BETHEL. 

This  town  is  in  Fairfield  County. 
Incorporated  May  1855. 

School  bonds $30,000 

Refunding  bonds 35,000 

BOND.  DEBT  May  4  '17.       65,000 

Floatingdebt 4,584 

Sinking  fund 14,015 

Grand  list  /Real  estate 1,731,119 

IPersonal 281.414 

Total  grand  list  1916 2,015,563 

Tax  rate  (per  $1,000)  1916. ..$17. 00 
Population  in  1910 3,792 


BLOOMFIELD. 

This  town  is  in  Hartford  County. 
Incorporated  .May  1835. 
BUND.  DEBT  Sept  5  '17-. .$26,000 

Floatingdebt.. 103,511 

Sinking  fund 475 

Assessed  valuation  1917--. 2, 575. 321 

Tax  rate  (per  $1,000)  1917 $17.00 

Population  in  1910 1,821 

brantford" 

This  town  is  In  New  Haven  Co. 
Settled  In  164  I. 

TOTAL  DK1IT. $65,943 

Grand  Usl 4.417,254 

Population  1910 6,047 


BRIDGEPORT. 

This  city  Is  In  Fairfield  County. 
Incorporated  as  a  city  In  1S36.  In 
1S89-90  the  town  and  olty  of  Bridge- 
port were  consolidated,  the  city  as- 
suming the  town's  debt. 

Public  Clinic  Bonds. 
4Ks'16  ...    $70.000. .$5,000  yearly 
4>ig'17A-0  125.000c. Apr   1   '22-'46 

Park  Bonds. 
4Hs'16  ...  $2t)4,000.$l  1.000  yearly 
4Mg'17A-0  200, 000c. Apr   1   '22-'46 

Police  and  Fire  Dept.  Bonds. 
4Hs'16  .-.$120,000-. $5,000  yearly 
4}*g'17A-0   100.000c. Apr   1   '22-'41 

Alms-House   Bonds. 
4Hslo  J-J  $115,000.$10.000  yearly 

Isolation  Hospital  Bonds. 
4MB'17  A-OS200.000.-Apr  1  '22-'41 

City  and  Funding  Bonds. 
4s '89       J-J    $400.0000.. July  1  1919 
4s  '94       J-J     500.000o..Jan   1  1924 


Bridge  and  City  Hall  Repair. 

3^s'05M-N  $52.200o.May  1  '19-'45 

Fire  Department  Bonds. 
3  Hs'06  A-O  $36.000c.Apr  1  '19-'36 
4Ms'13  J-J      13,000. ..Jan  2  *19-'31 
4Mg'17A-0     60.000c.Apr    1 '19-'22 

Bridge  Bonds. 
3  Hs  '01  J-J  $65,0000— July  1'19-'31 
4^g'15J-J  384.000— July  1  '18-'65 
4Hs'16  ...  200,000-$10,000  yearly 
4Ms'16  ...  120.000.. $5,000  yearly 
4 Ms' 11  M-N  90. 000.. $2. 000  yearly 
4Ks'16  ...    240,000-$10,000  yearly 

Refunding  Bonds. 
3  Hs  '00  J-J    $18.000o.July  1  '18-'20 

3  Hs  '03  J-J    108.000c.$3.000  yearly 

High  School  Bonds. 
4Jis'13  J-J    $360.000— Jan  1  '19-'63 
4^s'14  ...      72,000. .$4, 000  yearly 
4Ms'14  ...      35,000. .$5,000  yearly 

Sewer  Bonds. 
4Hs'14  ..    $270,000. $10,000  yearly 
4Ms'16  ...    480,000.$20.000  yearly 
4Mg'17A-0  350,000c. Apr   1   '22-'46 

School  Bonds. 
4Hg'15F-A$189,000— Aug  1  *18-'25 
4!4s'16  ---    285,000-$15.000  yearly 
4Mg'17A-0  425.000c.Apr   1   '22-'46 

School  Notes. 
4^s'13  ...$144,000. $14,000  yearly 

Sewer  Notes. 
4^s'13  ...    $12,000 1918-1923 

Paving  Notes. 

4Hs'13  F-A  $40,000 Aug  1  1918 

4Hs'15  ...     120.000 1918-1920 

Paving  Bonds. 
4}£g'17  A-OS600, 000c. Apr  1  '19-'22 

Street  Bonds. 
4^s'16  .. _$240,000-$10,000  yearly 
4Jis'16  ...    400.000.$100.000yearly 
4^g'17A-0  350.O0Oc.Apr   1   '22-'46 
5s  '18     ...    900,000 1923-1947 

Voting  Machine  Bonds. 
4s  '08     A-O     $1.900 Oct    1  191S 

Improvement  Bonds. 
3Hs'01  J-J  $240.000c.July  1  -]S-'41 
4s  '07      F-A  270.000O   .Aug  1  '28-'42 
TOTAL  DEBT  Apr  1  '18  $8,350,900 
Floatingdebt  (additional).     196.000 

Sinkingfund 712,768 

Assd  val.  18(100%  act. U95. 255. 321 
Tax  rate  (per  $1,000)  1918. ..$20 .90 
Value  city  property  '16  .$12,294,103 
Pop.  "10.  102,054;  191S  (est.)  170,000 

INT.  at  City  Treasurer's  office. 

BRISTOL. 

This  city  is  in  Hartford  County. 
Incorporated  May  1785. 

The  1911  Legislature  granted  a 
charter  to  the  city  (accepted  by  the 
voters  Aug.  14  1911.  going  Into  effect 
Oct.  2  1911)  superseding  the  old  town 
and  borough  governments,  the  lia- 
bilities of  which  are  assumed  by  the 
city. 

General  City  Bonds. 
4>is'15  J-D   $150.000..June  15  1940 

Water  Bonds. 
4Hs'14  J-J  $500.000c— ..Jan    1  1939 

Town  Bonds  Assumed. 
4s  J-J     $100.000o_. Jan  2   1927 

TOT.  BD.  DT.  Nov  30   17    §750,000 

Floating  debt 134.:>:-:7 

Sinking  funds.. 73,48  1 

Grand  list  1917 17,262,580 

City  tax  (per  $1,000)  191."  .--$15.50 

Certain  expenses,  such  as  side- 
walks, sewers,  police,  &c.  are  paid 
t)y  the  "First  Taxing  District,"  which 
jeeupies  the  same  territory  as  the  old 
borough  and  assumes  the  borough 
obligations,  which  are  as  follows: 

Bonds  outstanding $20,000 

Floating  debt ...180.200 

Sinking  fund  aealnst  bonds..  5,121 
NET  DEBT  Nov  30  '17 195.079 

The  Mayor  and  Council  of  six  mem- 
bers govern  both  the  city  and  taxing 
districts. 
Pop'n  (town  &  city)  (est.) 25,000 

LNT.  on  4  Ha  of  1914  payable  at 
Old  Colony  Trust  Co.,  Boston;  on 

4  ^s  of  1915  at  office  of  City  Treas.: 
on  4s  at  Bristol  National  Bank. 
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CANTON. 

This  town  is  in  Hartford  County. 
Incorporated  May  1806. 

TOTAL  DEBT $58,443 

Grand  list .2.035,143 

Population  in  1910 -.2,732 


CHATHAM. — See  E.  Hampton. 

CHESHIRE. 

This  town  is  in  New  Haven  Co. 
Incorporated  May  1780. 

TOTAL  DEBT $38,642 

Grand  list 2,815,747 

Population  In  1910 1,988 


CLINTON. 

This    town    is    in    Middlesex    Co. 
Incorporated  May  1838. 
TOTAL  DEBT  Sept  15  '16    $32,687 

Grand  list... 1,462,046 

Population  in  1910 1,274 

COLCHESTER. 

This  town  is  in  New  London  Co. 
Town  was  named  in  October  1699. 
BOND.    DEBT   Apr   1918--$32.000 
Cash  in   bank  and  on  hand 

Sept  10  1917 -- 13,412 

Total  grand  list  191 7.. 898,063 

Tax  rate  (per  $1,000)  1918 $20.00 

Population  in  1910 2.140 


CROMWELL. 

This    town    is   in    Middlesex    Co. 
Incorporated  May  1851. 
TOTAL  DEBT  Jan  1  1918     $35  ,919 

Grand  list l,242,o85 

Total  valuation   1917 1,268,832 

Population  in  1910-- 2,188 


DANBUEY,  CITY. 

In  Dan  bury  Town,  Fairfield  Co 
Settled  1685;  named  Oct.  1687  and 
incorporated  in  1889.  Pop'n  1910, 
20,304. 

Improvement  Bonds. 
4s  J-J  $145,000o&r  Jan  1  1920 

4s  J-J     1 00,000c.  .  July  1  1923 

Funding  Bonds. 
4s  M-N  $150,000r  May  l'27-'37 

3  «s       A-O     215.000r    Oct     1  1941 

Water  Bonds. 

4s  J-J  $45,000o Jan  1  1920 

4s  '06     J-J  188,0000 Jan  1  1946 

4s  '09       J-J  35.000O Jan  1  1929 

BOND.  DEBT  Apr  5  1916    $610,000 
Water  debt  (additional)..      254,000 

Sinking  funds 20, 000 

Floating  debt.. .-     90.000 

Total  valuation  1915 14,000,000 

Value  of  city  property.  .$1,500,000 

Tax  rate  (per  $1,000)  1915 $11.50 

INT.  on  Impt.  and  funding  bonds 
and  water  bonds  due  1920  at  Nat. 
Park  Bank,  N.  Y.;  other  water  bonds 
at  Imp. &  Traders'  Nat.  Bank.  N.  Y. 


DANBUEY,  TOWN. 
Funding  Bonds. 

3Hs       A-O  $225,0000-. Apr  1  1932 

School  Bonds. 

3Hs       A-O  $50,000o.. Apr    1    1932 

4s'05M-NJ      94.000c.  Men   1   '19-'50 

\     20,000cMoh  1  '51-'55 

BOND.  DEBT  Oct  1913.    $406,000 

Grand  list  for  1916 ..11,835.333 

Tax  rate  (per  $1,000)  1912. ..$13.00 
Population  In  1910 23.502 

INTEREST    Is    payable    at    the 
Import.  &  Traders'  N.  Bank.  N.  Y.C. 


DARIEN. 

This  town  is  in  Fairfield  County. 
Incorporated  May   1820. 

Highway,  Sidewalk  &  Bridge. 

4Hs'gl6  ..    $80.000..-Jan  1  '19-'26 

School  Bonds. 

4V2sl7  ...    S75,000..July  1  '18-'32 
BOND.  DEBT  Oct  1  1917-  $155,000 

Floating  debt 28,800 

s.  val.    17  (%  act.).. -7,213.477 
Tax  rate  (per  SI, 000)  1917---$14.25 

Population  in  1910 3,946 

INT.  at  Darien  Home  Bank. 


DERBY. 

This  city  Is  situated  In  New  Haven 
County.  Named  May  1675;  Date 
of  organization  uncertain.  By  enact- 
ment of  the  Legislature  in  1893 
the  town  of  Derby,  borough  of 
Birmingham,  and  the  school  dl- 
tricts  of  the  (own,  were  consoli- 
dated  under  one  form  of  govern- 
assumlng  the  name  of  the 
"City  of  Derby."  The  consolida- 
tion took  effect  on  Jan.  1  1894,  and 
the  debts  of  the  town,  borough  and 
school  districts  were  assumed  by  city. 

Road  and  Bridge  Bonds. 
3Hs        M-N  $3 1.000c-.. Nov  1  1934 

(Subject  to  call  $3,000  yearly.) 

Refunding  Bonds. 
4s '08     A-O  $55.0000- -.Oot   1   1928 
4Hg'14J-J      <5l.000cJuly  1   '1S-34 
\40.000c.July  1  '35-'44 

School  Bonds. 

3J*s       F-A     $16, 000c...  Aug  1  1930 

(Subject  to  call  $2,000  yearly.) 
4J^s  ...  36.000c.. -Apr  1  1944 
Subject  to  call  begin.  April  1  1915.) 
4>*s  ...  50. 000c...  Jan  1  1915 
(Subjoct  to  rail  begin.  Jan.  1  1916.) 
TOTAL  DEBT  Apr  26  '16-  $25S.H9H 

Sinking  fund. 18.237 

Cash  on  hand_ 7.865 

Valuation  1916  (abt.  act.)..7.88.r),129 

City  tax  (per  $1,000)  1915 $13.00 

Total  tax  (per  $1,000)  '15. ..$15.50 

Population  In  1910 8,991 

INT.  at  Birmingham  Nat. Bk, Derby . 

EAST  HADDAM. 

Tnls  town  is  in  Middlesex  County. 
Incorporated    In    1734. 

Notes. 
3^8        ...    $29,500 1919 


TOTAL  DEBT  Sept  1  1917     $29,500 

Sinking  fund 1,635 

Assessed  val.  real  estate 728,896 

Assessed  val.  personal 205, 357 

Other  assessable  property — 688,495 

Total  grand  list  1917 1,622,748 

(Assessment  about  M  actual  value.) 
Tax  rate  (per  $1,000)  1917-..$20.00 
Pop.  1910;  2,422;  1917  (est.).  2,500. 

EAST  HAMPTON. 

This  town  (formerly  Chatham)  is 
in  Middlesex  Co.  Inc.  as  town  of 
Chatham  1767.  Name  changed  on 
Oct.  4  1915.     Pop'n  1910,  2.390. 

School-Building  Bonds. 
434s'14  J-J    $35.000c-... Jan    1  1944 

Ref.  Ry.  Bonds  (Tax-Exempt). 
4s  '09  J-D  f  $20.000r  June  1  '19-'28 
1  3,000r..June  1  1929 
4s '10  J-D  35,000r... June  1  1940 
(Subject  to  call  $10,000  In  1920  and 
$10,000  in  1930.)  n  A  ann 
BOND.  DEBT  May  4  1918  $94,800 
Floating  debt  May  1918. --  22,000 
Sinking  fund  &  other  assets 

Oct  19  1916. „    79,326 

Grand  list  1916  (actual). ..2,438, 359 
Tax  rate  (per  $1,000)  1918.. .$18.00 
Population  in  1910 ..2.390 

INT.  Cent.Nat.  Bk..Middletown. 


EAST  HARTFORD. 

This  town  Is  In  Hartford  County. 
Ino.  Oot.  1783.     Bonds  all  taxable. 

Bridge  Bonds. 
3.6s  "89  A-O  $39.6000.. -Oct  1  1919 

(Subject  to  call   Oot   1,   1899.) 

Funding  Bonds. 
4s  '94     A-O  $60,0000  &r  Apr  2  1924 

(Subject  to  oall  April  2  1904.) 

School  Bonds.  - 

4HsT7  M-N$200,000.Nov  1  '27-46 
4sg09  A-O  $88.000o... Apr  1  1939 
(Subjeot  to  call  after  April  1  1929.) 
BOND.  DEBT  Apr  1918..  $387,600 

Floating  debt  Octl917 45,000 

Sinking  fund  Apr  1918 24,826 

Grand  list  1917 8,032,130 

(Assessment  about  80%  actual  value) 
Tax  rate  (per  $1,000)  1917...$17.00 
Pop.  1910,  8,138;  1918  (est.),  10,800 

INT.  at  American  Industrial  Bank 
&  Trust  Co..  Hartford. 


EAST  HARTFORD  FIRE  DIST. 
Water  Loans. 

4s  A-O  $115,000 Oot  11931 

4s  J-D   135,000.  ..June  1  1933 

4Hs'12J-D      50.000o.June    1    1932 

(Subject   to  call   June   1    1932) 
BOND.  DEBT  May  7  '17      $300,000 

Sinkingfund 90,012 

Value  of  water  plant , 420.790 .18 

Assess  val  '16  (M  act.) 4,162,010 

Tax  rate  (per  $1,000)  1916 $6.00 


EAST  HAVEN. 

This  town  is  in  New  Haven  Co. 
Incorporated  May  1785. 

TOTAL  DEBT $60,028 

Grand  list.. 2,458,639 

Population  in  1910. -.1,795 


EAST  LYME. 

This  town  is  in  New  London  Co. 
Incorporated  May  1839. 

4s  J-J     $26,000c 1925 

4Ms        M-N  44,000c 1961 

(Due  $1,000  yearly.) 
4^s        M-N$l  1,500c 1940 

(Due  $1,000  yearly.) 
BOND  DEBT  Apr  12  1918    $81,500 

Grand  list  1917 $2,574,074 

Tax  rate  (per  $1,000)  1917... $14.00 
Population  in  1910 1.916 


EASTON. 

This  town  Is  in  Fairfield 
Incorporated  April  1845. 
3s  '89     J-D   $16.359.08c 
BOND.  DEBT  Oct  1  1917- 

Assessment  debt  (add'l) 

Sinking  fund 

Assess,  val.  real 

Assess,  val.  personal 

Other  assessable  property. 
Tot. assess. val. '16(%  act.) 
Tax  rate  (per  $1,000)  1917- 
Population  in  1910 


County. 

1939 

$25,000 

5,500 

.     9,598 

436,509 

70,264 

185.600 

692,373 

-.$19.00 

--.1,052 


EAST  WINDSOR. 

This  town  is  in  Hartflord  County. 

Incorporated  May  1768. 
TOTAL  DEBT  Apr  1918..     $95,000 

Grand  list  1916  (est.) 3,500,000 

Tax  rate  (per  $1,000)  1916---$12.00 
Population  in  1910 3,362 


ENFIELD. 

Thus  town  (P.  O.  Thompsonville) 
is    in    Hartford    Co.     Town   named 

and  Kraut  ed  by  State  of  Massachu- 
setts in  1683,  annexed  to  State,  of 
Connecticut  May  1  1749. 

Town  Bonds. 
4s  '95  M-N$25,000c.--Nov  1  1920 
3^s'01  F-A  30,000c. Feb  18  1926 
4Hs'14F-A  50, 000c... Feb  2  1934 
4  Sg' 16  J-J  27, 500c... July  1  1936 
BOND.  DEBT  Apr   6  1918  $132,500 

Floating  debt .'.       72,000 

Orand  list  of  1917 8.617. si  S 

(Ass't  about  70  to  75%  act.  value.) 
Tax  rate  (per  $1,000)  1917---$12.00 
Pop'n  1910.  9.719;  1918  (est.),  10,000 

INT.  at  Thompsonville  Trust  Co. 

ESSEX. 

This  town  (P.  O.  Ivoryton)  is  in 
Middles*!     County.       Incorporated 
Mas  1864. 
BOND.  DEHT  Apr  1918..     $2S.0Oll 

Grand  list  1917 2,626,870 

Tax  rate  (per  $1,000)  1917. ..$12. 00 
Population  in  1910 2.745 


FAIRFIELD. 

This  town  Is  In  Falrfleld  County. 
Town  was  settled  in  1639  and  named 
In    1615. 


4s  "90  J-J  $10,000o. July  1  '18-'21 
4s  '09  M-S  75,000c... Sept  1  1929 
4s  '16     J-J  *100.000c..July  1  1936 

Funding  School  Bonds. 

5s  '18     -..$200,000 Jan    11923 

TOTAL  DEBT  Apr  1918..  $295,000 
Grand  list  1917  (80%  act.) .8,843,650 
Tax  rate  (per  $1,000)  1917..-$16.00 
Pop.  1910,  6,134;  1917  (est.). 10, 000 

*  INT.  on  this  issue  at  Town  Treas. 
office  or  in  N.  Y.  City;  others  at 
Southport  Trust  Co. 


FAIRFIELD  COUNTY. 

Bridgeport  and  Danbury  are  the 
county  seats.     Pop'n  1910.  245,322. 

Court-House  Bonds  (Taxable). 
4>is'15  J-J    $248,000. ..July  1  1945 

Refunding  Bonds  (Taxable). 
4s  g '09  A-O  $130,0000- .Oct  1  1939 

(Subject  to  call  Oot  1  1929) 
BOND.  DEBT  Apr  6 '18       $378,000 
Assessed  valuation  1916-355,419,117 
County  tax  '15 3-20  of  a  mill  on$l 

INT.  on  4  tfs  of  1915  at  First  Nat. 
Bank,  Boston,  or  First  Bridgeport 
Nat.  Bank;  other  interest  at  Conn. 
Nat.  Bank.  Bridgeport. 


FARMINGTON. 

This  town  is  in  Hartford  County. 
Named  Dec.  1645. 
BOND.  DEBT  Oct  19  1916     None 

Floating  debt $128,000 

Grand  list  1916. 4,314,132 

Tax  rate  (per  $1,000) $10.00 

Population  in  1910 897 


GLASTONBURY. 

This  town  is  in  Hartford  County. 
Inc.  May    1690.   Pop'n  1910,  4.796. 

4s  J-J    $35.000 Jan    1  1928 

BOND.  DEBT  Aug  30  '14.     $50,000 

Note  debt 43.388 

Sinkingfund 11,956 

Grand  list  1916 3.751.335 

Tax  rate  (per  $1,000)  1915- --$15.00 

INTEREST  at  Hartford  Trust  Co. 


GREENWICH,  TOWN. 

The  town  and  borough  of  same 
name  are  located  in  Fairfield  County. 
Inc.  in  1662.     Pop'n   1910.  16,463. 

Sewer  Bonds. 
4 Ms' 15  ...    $28, 000- -May  1  "19-'24 

School  Bonds. 

4Hg'14  J-J  T$170,000c  July  1  "18-'34 

t       8.000c  July  1  '18-' 19 

4Ks'14  M-N  (10,000c.. _July  1  1935 

\  6, 000c. .July  1  1936 

Highway  Improvement  Bonds. 

4Hg'15M-N$50,000--May  1  '19-'20 

4Mg'16M-N10O,O00..May  1  '21-'23 

4Ms  '17M-N/15,000c..May  1  1923 

\35,000c..May  1  1924 

Refunding  School  Bonds. 

4Hsg  14M-N$30,000cMay  1  '19-'24 

Refunding  Bonds. 
4^g'12  J-J  $128,500c.JuIy  1  "18-'44 

4s  '09     F-A  434.750c 1918-1954 

4s  '95     A-O   125,000c 1920 

4^g'15A-0  112,000.-Apr    1  -19-'40 

High  School  Notes. 

4s  '07  J-J  $100 .000c July  1  1935 
TOTAL  DEBT  July  1'17-$1,300,600 
Assess,  val.  '16  (grand  list) 43 ,425, 552 
Tax  rate  (per  $1,000)  1915..$13.00 
INT.  on  bonds  of  1912.  1914  &  '16 
at  U.  S.  Mtge.  &  Tr.  Co.,  N.  Y.; 
bonds  of  1909  also  in  N.  Y.;  others  at 
office  of  Town  Treasurer. 


GREENWICH.  BOROUGH. 

Incorp.  1854.     Pop'n  '10,  3,886. 
4s  M-N$147,000..-May  1  1922 

Funding  Bonds. 

4Ms'15  J-D/     5, 000c. _Dec  1  1918 

\200.000c.Dec    1  '19-'38 

BOND.  DEBT  Mar  1  1918  $352,000 

[Real  estate. 6, 368, 747 

Grand  list  '16J  Personal- ..    509,885 

(60%    act.)   Other  assess. 

\     property.       85,716 

Total  tax  rate(per  $1,000)  '17.$10.00 

INTEREST  at  Greenwich  Trust  Co . 

and  U.   S.  Mortgage  &  Trust  Co., 

New  York 


GRISWOLD. 

This  town  is  in  New  London  Co. 

Incorporated  October  1815- 
TOTAL  DEBT  May  1918.     $60,000 

Floating  debt 67,000 

Grand  list  1916 2,386,560 

Tax  rate  (per  $1,000)  1917— -$16.00 
Population  in  1910 4.215 

GROTON. 

This  town  is  in  New  London  Co. 
Inc.  May  1704.     Pop'n  1910,  6.495. 

Registered  Bonds. 
4Hs        M-N$35. 000. Subject  to  call 
BOND.  DEHT  Aug  31  '17.    $35,000 

Floating  debt.. $179.  161 

Total  grand  list  1916 .6,36(6,080 

Tax  rate  (per  $1 .000)  1916 $13.00 

Population  in  1910.. 8.496 

INTEREST  payable  by  Treasurer. 

GROTON  WATER  DISTRICT. 

4s  g  '04  A-O  $150.0000 1924 

4s  g '05  J-D        75,0000 .1925 

4^s'll  J-J         35.000c 1941 

4Ha  11  M-N     30.000- 1941 

TOTAL  DEBT  April  1917.  $290,000 

Floating  debt... 12,000 

Ass'd  val.  "16  (M  act.) 2.300.000 

Tax  rato  (per  S1.0D0)  1914 $5.00 

Population  In  1917  (est.) 2.600 

INT.   payable   at   National    Bank 
of  Commerce.   New  London.   Conn. 

HARTFORD. 

This  eily  is  in  Hartford  County 

The   town   and   olty   of   Hartford 

were  consolidated  on  April   1   1896, 

and  their  debts  are  no  longer  reported 

separately.     City  Incorp.  May  1784. 


Municipal  Building  Bonds. 

4Hg'13  M-N$1.570,000..Nov  1  1933 

Funding  Bonds. 
4g'93     J-J    $290,0000.  .July  1  1918 

Land-Purchase  Notes. 
4s  '14     M-S  $450,000 1917-1934 

Park  Improvement  Bonds. 
3Hg       J-J    $300.0000.  .Jan  1  1926 

Paving  Bonds. 
3Hg       J-J    $200,000r..Jan   1   1938 
3Hg'00J-J        20.000r._Jan  1   1930 

High  School  &  Bridge  Bonds. 
3Hg'98J-J    $200.000r..Jan  1   1938 
4 Ms  g    F-A  650 .000 Feb   1  1939 

Police  Department. 
3Hg'98J-J      $75.000r..Jan  1   1923 

Refunding  Bonds. 
3Hg'97J-J    $800.000r..Jan  1   1922 
3Hg'97M-N    270.000r._May  1  1922 

Improvement  Bonds. 
3HT97J-J    $250.000r..Jan  1   1922 

Conn.  R.  Bge.  Bds.(Coup.  or  Reg) 
3Hg'04J-J  1.000.000. ..July  11954 
3Hg'05J-D    1.000,000. -June  1  1956 

Water  Bonds. 
4g'93     J-J    $475.000o. -July  1  1918 

4s  '14     J-D  2,000,000 1930-1939 

4s  g  '17  J-D  1,200.000.  June  1  '40-'44 
Apr  1  '18  Apr  1  '17. 

$  $ 

Tot. bond.debt.  10.725,000  9,550,000 
Floating  debt-.        23,481         23.481 

Total  debt. .10,748,481  9,573,481 
Sinking  fund..  1,515,886  1,327,656 
Water  debt (inc)  3,675,000  2,475,000 
Water  sink,  fund 

(not    incl.     in 

above  sk.  fd.)    654,650      679,603 

CITY     PROPERTY.— The    city 
owned    property    to    the    value    of 
$14,236,020  on  April  1  1917. 
ASSESSED      VALUATION      AND 
TAX   RATE. 

xTotal  Tax  Bate 

Valuation,     per  $1,000 

1917 $241,238,358.00     $22.00 

1916 x236,344,401.00      20.50 

1915 193,528.927.00       21.50 

1914 180,824,480.00       22.25 

1910 138,060,842.00       16.50 

1905 96,967.410.00       18.00 

1900 69.761.120.00       17.50 

1895 53.211.681.00       17.00 

1890 47,225.324.00       17.00 

xlncludlng  valuation  of  corporation 
stook  held   by  residents,   which  for 

1916  aggregated    $100,467,135;    in 

1917  it  was  $97,927,771. 

Tax    rate    for    1917    Includes    4.5 
mills  levied  for  school  purposes. 
Pop'n  1900.  79.850;  1910 98,915 

INT.  payable  at  City  Treasury. 

SCHOOL  DISTRICT  TAXES.— 
Under  an  Act  of  the  Legislature  ap- 
proved April  3  1913,  a  tax  is  levied 
on  the  city's  "grand  list"  and  the 
proceeds  appropriated  for  the  pur- 
poses of  school  maintenance  in  the 
various  school  districts,  the  same 
being  apportioned  according  to  the 
number  of  pupils  In  each  district. 
For  the  first  year  of  operation  of  this 
Act  the  tax  levy  was  fixed  at  5  mills. 
Heretofore  each  of  the  districts  given 
below  reported  separate  valuations 
and  tax  rates. 


HARTFORD     "ARSENAL     SCH. 
DISTRICT." 

4s '08     M-N$80, 000c.. May  1  1938 
4s  J-J      60,000c. -Jan  1   1942 

Building  Bonds. 
4^s'17  M-S$200.000.Sept  17  '20-'47 
BOND.  DEBT  May  1918  ..$214,000 
Sinking  fund - 13,591 

INT.  at  Riverside  Tr.  Co..  Hartf. 


HARTFORD  "NORTHEAST  SCH. 
DISTRICT." 

Building  Bonds  (Tax-Exempt). 
4s  '09  J-D  $78,000c.-June  1  1939 
3Hs  J-D  66,000c .. June  1  1931 
4^s'14  M-S  100 ,000c __Mar  1  1944 
BOND.  DEBT  Dec  1916--$244,000 
Sinkingfund 10.051 

INT.  on  Phoenix  Nat.  Bk..  Hartf. 


HARTFORD   "NORTHWEST 
SCHOOL  DISTRICT." 

Bonds   are   subject  to  taxation. 
4s '08     M-S  $200,000.  .Sept  1   1938 
4^s'15  M-S  150. 000c ..Sept  1  1945 
BOND.  DEBT  Apr  12  T8-  $350,000 

Floating  debt 28,000 

Assess,  val.  ('17  (H  act.) _10, 032 ,052 

INT.  at  Seourlty  Co.  of  Hartford. 


HARTFORD    "SECOND    NORTH 
SCHOOL  DISTRICT." 

4s  '94  J-J  $137. 000c.. Jan  1  1924 
(Subject  to  call  after  Jan  1  1904.) 

3  Hs  '04  J-J        40,000c. July  1   1934 

4Hs'14  J-J     144.000 Jan    1  1944 

(Bonds  are  exempt  from  taxes.) 

BOND.  DEBT  May  13  '16. $321, 000 
INT.  at  Security  Co.,  Hartford. 

HARTFORD    "SOUTH    SCHOOL 

DISTRICT  " 
3Hs        M-N  $200. 000c. May  1  1931 
3Hs        M-N  200,000c&r-Nov  1  1912 
3VSsg'05M-S200.00()c-ScDt   1    1955 
BOND    DEBT  \pr  12 '17.. $600. 000 

Floating    debt 100.000 

Sinking    funds 30.732 

Population  In  1917  (est.) 40.000 

INT. at  Fidelity  Tr.Co..  Hartford. 

HARTFORD  "SOUTHWEST 

SCHOOL  DISTRICT." 
4Hs'14  M-N$75.000c...May  1  1944 

ftp  M-s     10.000c 1925 

BOND,  DEBT  Apr  1918..    $85,000 

Mortgage  noli' 2,500 

Floating  dobt 9.1 00 

Dlst.  grand  list 1.857, dot) 

INT.  at  Conn.  Trust  &  Sare  Dep. 
Co..  Hartford. 
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HARTFORD    "WASHINGTON 
SCHOOL  DISTRICT." 

4s  J-J     $20. OOOo. VJ2H 

3H»        J-J       25.0000    1924 

4a  "08     J-J     100. 000c. . July  1  1932 

4s  ...      35.000 1919 

($10,000c_ -Jan  1   1021 

4J4s'18  J-J     {126.000c  .Ian  1  '26-'46 

iiiiO  every   5  yrs.) 

[lOO.OOOc ran  1   l'.H7 

BOND.  DEBT  Apr  12    I 

Sinking  fund 3.034 

».  vai.  -17  (M  act.).. .5.885,306 
INT.  at  Hartford  Nat.  Bank. 


HAKTFORD    'WEST  MIDDLE 
SCHOOL  DISTRICT.1' 

3Hs'01  F-A  $120.000o.July  31  1926 
4s  '11  F-A  160, 000c. July  31  193« 
4s  '12  F-A  125, 000c. ..Aug  1  1937 
BOND.  DEBT  Apr    1918.. $405. 000 

Sinking  fund 33.176 

Floating    debt 10,000 

Population  In  191S  (est) 50.000 

INT.  at  Colonial  Nat.  Bk..  Hartf. 

HARWINTON. 

This  town  is  in  Litchfield  County. 
Incorporated  October  1737. 
TOTAL  DEBT  Oct  1  1916.     $38,955 

Grand  list -    787,156 

Population  in  1910 1,440 

HUNTINGTON  (See  Shelton). 

JEWETT  CITY. 

This  borough  is  in  New  London  Co. 

TOTAL  DEBT $50,360 

Grand  list 1,513,950 

Tax  rate  (per  $1.000) $5.00 

Population  in  1910 3.023 

KILLINGLY. 

This  town  Is  In  Windham  County. 
Incorporated  May  1708. 
4^s'16  J-J    $75,000- -$2,000  yearly 

Town  Bonds  of  1900. 
3Hsg    J-D   $125.000o-. Deo  1  1920 
BOND.  DEBT  Oct  1  '17--  $200,000 
Grand  list  '17  [Real  estate.    741,081 

(abt.  M  act.) ^Personal 2,971,769 

(Other  prop-     798,495 

Total  value  1917 4.511,345 

Tax  rate  (per  $1,000),  1918.. $16. 50 
Pop.    1910,   6,564;   1918- 7,516 

INT.  at  Nat.  Shawmut  Bank,  Bos- 
ton, or  at  Windham  Co.  Nat.  Bank. 
In  DanieLson. 

LISBON. 

This  town  is  in  New  London  Co. 
Incorporated  May  1786. 

TOTAL  DEBT -  43,168 

Grand  list 413,721 

Population  in  1910 824 


LITCHFIELD,  TOWN. 

This  town  Is  the  county  seat  of 
Litchfield  County  .Incorporated  1720. 

Railroad  Bonds  (Tax-exempt). 
4s  J-D   $76.000o- ..On  demand 

BOND.  DEBT  Apr  5 '18-.    $76,000 
Grand  list  '17/Real  estate.4,241,249 

(abt.  act.).\Personal 786,753 

Total  valuation  1917 5,028,002 

Town  tax  (per  $1,000)  1018--$14.0« 
Population  in  1910 3.005 

INT.  at  Litchfield  Sav.  Society. 


LYME. 

This  town  is  in  New  London  Co. 
Named  May  1667,  became  a  town 
in  1665. 

Civil  War  Bonds. 
5s  ...    $30.000--Apr   1  '19-'38 

BOND.  DEBT  Apr  6  '18—  .$30,000 

Floating  debt 12,350 

Assess,  val.  real  estate 443.320 

Assess,  val.  personal 92,482 

Total  grand  list  '17  (%  act.). 535, 802 

Tax  rate  (per  $1,000)  1918 $22.00 

Pop.    1910.   746;   1918   (est.).  750. 


MANCHESTER. 

This  town  is  in  Hartford  Co.  lac. 
May. 1823.  Population  1910,  13,641; 
1917' (about).  17,000. 

Refunding  Bonds. 
4s  '08       M-N  $65.000c.Mayl  '\§-'Z\ 
BOND.  DEBT  May  1918-    $65,000 

Note  debt  (add'l) 10 ,000 

Floating  debt. 220 ,000 

Assessed  valuation,  real. .22,667, 802 
Assessed  val'n,  personal..  8,0l6 

Tot.  ass'd  val.  "18  (actual)22,675.818 
Tax  rate  (per  $1,000)  1917.. .$11 .00 

INT.  at  Manchester  T.*S.D.  Co. 


MANSFIELD. 

This  town  Is  in  Tolland  County. 
Incorporated  May  1702. 

Town  has  no  general  bonded  debt. 

Floating  debt  Oct  1  '  1 7 $55 .334 

I  real  estate 746,919 

Grand  listlpersonal 185,513 

Tot.  grand  fist  '17  (85%  act.)  938.251 

Other  property 5,822 

Pop'n.  1910.  1.977;  1918  (est.)  2.000. 


MERIDEN,  CITY. 

Inc.  1867.     Pop'n  1910.  26.265. 

The  town  and  city  of  Merlden  are 
situated    In    New    Haven    County. 

Water  Bonds. 
4}£g'15J-J/   $90.000c_JuIy  1  '18-'20 
I  200 ,000c. July  1  '21-'25 

Funding  Bonds. 
4s  '95     J-J    $10.000c...July  1  1918 

Street  and  Pavement  Bonds. 
4^sg'l7J-J$200.000cJuly  1  '19-'28 
BOND.  DEBT  Apr  1918.     $500,000 
Water  debt  (included)...      290,000 

Floating  debt 100,000 

Cash  on  /General  debt...  1,832 

hand.\Water  debt 22,540 

Assessed  valuation,  real. .18, 163, 951 
Assessed  val'n,  personal..  4,749,825 
Total  val. '  17  (2-3  actual)  .22 ,913 ,776 
Tax  rate  (per  $1,000)  1917... $16.00 

INT.  at  Imp.  &  Trad.  Nat.  Bank. 
N.  Y. 


MERLDEN.    TOWN. 

May   1808.      During  thl 
iv.ii;  Urn  town  voted  in  consolidate 
the  schools  an«i  immt  the  debt  of 
all  the  school  Mistrlcta.     Population 
1010.82.01 

Hitch  School  Bonds. 
4Kg'14  M-N$225.000c.May  1  '36-44 

I  u  inline  Bonds. 
3Hs'()l  M-.\S<;n.oooo.May  1  '19-'24 
4s'08M-N  f  (i0.OOOc.May  1  '19-'24 
\  220,000o.May  1  '25-'35 
BOND.  DKHT  May  1  '18  $505,000 
Assess,  val.  'lK(act.)___  25.032.201 
Tax  rate  (per  $1,000)  1918. ..$17.00 

INT.  at  Mechanics  &  Metals  Nat. 
Bank,  New  York. 


MIDDLETOWN,  CITY. 

Mlddlutown  City  Is  situated  In  the 
town  of  Mlddletown,  Middlesex  Co. 
Inc.  May  1784.    Pop'n  1910.  11.854. 

Funding  Bonds. 
4s  '16     J-DJ$51, 000. .June  1  '19-'35 
I     4.000 June  11936 

City  Improvement  Bonds. 
3Hs'01  J-J    $70.000c&r.July  1  1921 

Water  Bonds. 
4s  '97     J-J  $200, OOOr... July  1  1922 

Sewer  Refunding  Bonds. 
3Hs'01  J-D   $53. 000c... Dec   1  1921 
3Hs'05   M-N  35,0000. ..May  1  1925 

Municipal  Building  Bonds. 
3Hs'05  M-N  S36.000C  ..May  1  1925 
BOND.  DEBT  Dec  31 '17. -$449,000 

Water  debt  (Included) 200.000 

Sinking   funds 146,947 

Water  sinking  fund  (lnol)..  144,334 

Grand  list  1917 11.204.609 

Tax  rate  (per  $1,000)  '16 58.50 

Pop'n  1910,  11,854;  '18  (est.),  15,000 

INT.  at  Central  Nat.  Bank,  Mid- 
dletown. 


MIDDLETOWN,  TOWN. 

Incorporated  Sept.  1651.  Bonds 
are  tax-exempt.  Pop'n  '10,  20,749. 

Railroad  Refunding  Bonds. 
3  Hs'04  J-J    $100,000o&r.  Janl  1924 
4s  '09     J-D     340.O00o-.June  1  1929 
4s '10     F-A     244.000c  .Aug  1  1930 
BOND.  DEBT  Apr  1918--. $684,000 

Floating   debt 135.000 

Sinkingfund 30,000 

Grand  List  1917 16.144.543 

Tax  rate  (per  $1,000)  1917. ..$12.50 

INT.  on  4%  bonds  of  1909  &  1910 
payable  at  Old  Colony  Trust  Co., 
Boston:  on  others  In  Mlddletown. 

MIDDLETOWN    SCHOOL    DIST. 
School  Refunding  Bonds. 

4&s'15  J-J    $45.000. -July  1  '18-'35 

High  School  Bonds. 

4}*8'13M-S   $80,000r 1918-1933 

BOND.  DEBT  Apr  1918.     $125,000 

Grand  list  1917 11.204,609 

Tax  rate  (per  $1,000)  1917 $2.00 

INT.  payable  In  Mlddletown. 

MILFORD. 

This  town  Is  In  New  Haven  County. 
Incorp.    1664.     Pop'n.    1910,  4,366. 

4s  '11     ...    $50,000 July  1  1931 

4^s'15  J-J     i24.000c.Jan   1    '18-'20 

Municipal  Bide.  Bonds. 
4Hs'16  J-J  $109,200($5,000     yearly 
ton  Jan  1 

Refunding  Bonds. 
4s  '07    A-O($33,000c_ .Oct    1  1927 
\  50,000c. .Oct    1  1932 
4s  "10     J-J      28.000 July  1  1930 

x  School  Bonds. 
4^g'17  J-J  $150,000c-july  1  '21-'35 
BOND.  DEBT   Dec  1917..$444,200 

Grand  list  Sept  1  1916 11,188.670 

Tax  rate  (per$l,000)  1916 $15.00 

x  Int.  at  Milford  Trust  Co.;  others 
at  Town  Treasurer's  office. 

MONTVILLE- 

This  town  is  in  New  London  Co. 
Incorporated  October  1786. 
BOND.  DEBT  Aug  31  '16.     $30,000 

Floating  debt 6 ,395 

Grand  list  1916 1,888,876 

Tax  rate  (per  $1,000)  '15 $16.00 

Population  in  1910 2,804 

nauoatuckT- 

This  borough  Is  In  New  Haven  Co. 
Town  inc.  1844 ;  borough  1893;  con- 
solidation of  town  and  borough  1895. 
Pop'n  '10,  12,722;  '17  (est.). ..15,400 

Refunding  Bonds. 
4s  '12      F-A  $150.0000. Feb  1  ,18-,32 
BOND. DEBT  May  12  '17    $150,000 

Int.  bearing  debt.. 54,000 

Floating  debt 8,289 

Cash  on  hand 6,463 

Assess,  val.  real 8,530,923 

Assess,  val.  personal 1,698,910 

Other  assess,  property 555,756 

Tot.  val.  1916  (actual).. .10. 785.589 
Tax  rate  (per  $1,000)  1915-..$18.00 

INT.  at  Naugatuck  Nat.  Bank. 

NEW  BRITAIN. 

The  city  of  New  Britain  (incorp. 
May  1850)   is  situatod  In  Hartford 
County.     In  Apr.  1906  the  town  and 
city  were  consolidated. 
CITY  OF  NEW  BRITAIN  BONDS. 

Water  Bonds. 
4s  F-A  $200, OOOo.. Aug  1  1918 

(Subjeot  to  oall  after  Aug  1  1908.) 
4s  F-A     250.0000.  .July  1  1927 

4s  F-A       75.0000.  .July  1  1933 

4s '08  J-J  300.000o._Jan  1  1938 
4s '09  F-A  250.000c. Aug  1  1939 
4Kb  '11  F-A     100.000c.Aug  1  1941 

School  Bonds. 
4>is       J-J    $15.000c..Jan  1  1938 
4s '09     F-A  153.000c.. Feb  1  1939 
4s  '10     F-A     60.000o.Aug  1   '18-'20 

4*  F-A     20,000 Aug  1  1921 

4Hs       J-J       14.000 July  1  1938 

4«s  F-A  20.000.-Aug  1  '18-'19 
4Vis'14  F-A  J60.000cAug  1  '20-'25 
I  6.000c... Aug  1  1926 
4jtfs'15  F-A  170.000cAug  I  '27-'43 
4>is'16  ...  25,000... .Aug  1  1929 
4s  '16  F-Afl70.000c-Augl'18-'34 
\     6.000c. .Aug  1  1935 


Municipal  Buildinic  Bonds. 

4s  08      I  J     $21.",. OOOo. .July  1  1948 

Subwav  Bonds. 
3Hg       A-O  1 10, OOOo... Oct   '18-'22 
is  a-o     14.000c. .Oct   '23-'20 

4s  '11  A-O  24,000c  .Oct  30  mil 
4h  '12     A-o     50.000.. Oct   1   'is-'4l 

4s  A-O      10.000 Oct     1    1042 

4e  '15     A-O    fl  1,000. ..Oct  1  '18-'28 
122.000.. -Oct  1  '20-39 

Refunding  Bonds. 
4M»         F-A   $0.'..000o.Aug   1   '18-'30 

Street  Bonds. 
4s  F-A   SoO.OOOc— Aue  1  1925 

Park  Bonds. 
4)is'l1  F-A  $42,000c..Aug  1  '18-'38 

Sewer  Bonds. 
4s  F-A$  100. 0000...  Aug  1  1918 

F-A  100,0000... Aug  1  1925 
(Subject  to  call  after  Aug  1  1910. i 
3Ms  J-J  150,000c.. July  1  1924 
3Hs  J-J  100. OOOo...  July  1  1932 
4s '04  J-J  200.000c.. Jan  1  1932 
4a '06  J-J  300.000c... Jan  1  1936 
4s '11      J-J       75,000c. .Jan   1    1936 

4>*s'14  ...       10.000 Aug  1  1918 

4s  '15     F-A     90.000c. .Feb   1  1940 

TOWN  OF  NEW  BRITAIN  BONDS 

Park  Bonds. 

4s  J-J    $66.000o.July  1  "18-'24 

School  Bonds. 
4s  J-J    $55. 000c  July  1  '18-'28 

3Hs  F-A  50,000c..Aug  1  1929 
3>Ss  M-N  33.000.. May  1  '19--35 
3Hs  F-A  30.000cAug  1  *18-'32 
DEBT  OF  CONSOLIDATED  CITY 
TOTAL  DEBT  Apr  1918-  3,768,000 

Sinking  fund 596.550 

Water  debt  (Included)...  1.175.000 
Assessed  valuation  1918.50.007,000 
Tax  rate  (per  $1,000)  1918.. .$20. 50 
Population  In  1910- -.43.916 

INT.  at  New  Britain  Nat.  Bank. 


NEW  CANAAN. 

This  town  is  in  Fairfield  County. 
Incorporated  May  1801. 

Floating  Debt,  &c.  Bonds. 
3Hs       M-S  $100, 000c 1929 

School,  Town-Hall,  &c. 

4s  F-A$150.000c ..1939 

BOND'.  DEBT  Oct  1916-.-$250,000 

Grand  list  1916 6,227.726 

Tax  rate  (per  $1,000)  1915 $11.00 

Sinking  fund 10,000 

Population  in  1910 8,448 

INT.  at  V.  S  Mtg.  &  Tr.  Co..  N.Y. 


NEW  HARTFORD. 

This  town  is  in  Litchfield  County. 
Incorporated   in    1738. 

Refunding    Bonds. 

3^s        J-J     $36, 000c 1921 

BOND.  DEBT  Sept  1  1917    $36,000 

Floating  debt 37,000 

Sinkingfund 12,719 

(real  estate 1,978,306 

Grand  listlpersonal 255,413 

Other  assessable  property..  26,315 
Tot.  grand  list  '17  (act.)--.2,260,034 
Tax  rate  (per  $1,000)  191 7- .-$13.00 
Pop'n,  1910,  2,144;  1917  (est.).  2.500 

INTEREST  payable  at  First  Nat. 
Bank,  Hartford. 


NEW  HAVEN. 

This  city  Is  the  county  seat  of  New 
Haven  County.  Incorporated  1784. 
By  an  Act  of  the  General  Assembly, 
the  city,  town  and  school  district  of 
New  Haven  were  consolidated  Deo.  7 
1897  under  one  government,  and  the 
city  assumes  the  assets  and  liabilities 
of  the  two  other  governments. 

NEW  HAVEN  CITY   BONDS. 

City-Hall  Bonds. 
4^s'15  J-J  $2 15, 000- -July  1  '41-'45 

Voting-Machine  Bonds. 
4s  '09     A-O    $6.000— Oot   1   '18-'19 

Bridge  Bonds. 
3Hs'00  A-O$185.000r...Oct  1  1920 
3Hs'02A-O  10,000r.-.Oct  1  1922 
3Ms'05A-O  95. OOOo... Oct  1  1925 
4s '08  J-J  35,000c. .July  1  1928 
4s '11     J-J      75,000-.-Janl  '34-'36 

Funding  &  High  School  Bonds. 
3>ls'00  A-O  $168,000r.Oct  1  '18-'24 

Funding  Bonds. 
3Ms'05  A-O  $253,000r.Oct  1  '25- '35 

Library  Bonds. 
4s  '86     J-J    $10,000c..Jan    1  1919 

Improvement  Bonds. 
4s  '07     J-D$172. 000c June  I  '27-'32 
4s  '08    J-J     100,000r..July  1  '29-'33 
4s  '10     J-J    100.000_.Jan  1  '31-'35 
4s '09     J-J     100.000. .. Jan  1 '30-'34 

Park  Bonds. 
4Hs'14  A-O *$  100 .000... Oct    1  1944 
4s'18  A-O  *S200,000 Apr  2  1941 

Paving  Bonds. 

3Hs'00  A-O  $50,000r Oct     1920 

4s  ...    100.000 

3Hs'02A-O  12.500r.Oct '18  &  '22 
4s  '11  A-O  100,000.. ..Oct  1  '32-'36 
4s  '13  M-N200,000..May  1  '33-'36 
4^8' 14  J-J  *200.000.._Jan  1  '31-'34 
4Hs'15  F-A*100,000...Feb   15  1935 

4Jis'16  M-S    50,000 Mar  1  1935 

4Ks'16  M-S  100,000 Mar  1  1936 

4Ks'17  FrA*200,000 Aug  1  1937 

Hospital  Bonds. 
4s '12     A-O  $75,000.. Oct   1   '30-'32 

Fire  Headquarters  Bonds. 
4s  '11     A-O  $65.000.-Oct   1   '28-'26 

City  Sewerage. 
4s  '89     A-O$275.000r..Apr  1  '19-'29 
3«s'05A-O   100.000r--.Oct   1    1925 
4s 'OS     J-J    150, OOOo... July  1  1928 
4s  '12     J-J       50.000. .July  1  '36-'37 

4Hs'14  J-J    •SO.OOO Jan  1   1938 

4Hs'15  F-A*  100,000. Feb  16  '40-'44 

4s  '17     A-O  110,000 Apr  2  1942 

TOWN   OF  NEW  HAVEN   DEBT. 

Air  Line  RR.  Bonds. 
3  Hs  '89  J-J  *$300.000oJuly  1  '18-'29 

Park  Bonds. 
3Hs  '89J-J     $100.000c -July  1  1939 
(Subject  to  call  after  July  1  1910.) 
4s '89     J-J       lOO.OOOc  .July  1  1939 

•  Exempt  from  taxation. 


NEW  HAVEN  SCHOOL  DISTRICT 
4s '89      K-A    $50.000c...     1918-1920 

($20,000  yearly  on  Aug.  1.) 
4s  '92  M-N$70.0O0c.May  1  ,21-'24 
4s  '94  F-A  75.000c. Feb  1  '25-'28 
4a  '95  M-N125.000c.Nov  1  29-'34 
INTEREST  on  all  Issues  Is  paid  at 
the  City  Treasury. 

TOTAL  DEBT.  SINKING  FUND40 

Dee.  :<117.  June  1  '16. 

Bd.dt.  (city). $3, 976, 500  $3,500,500 

Town 500,000         550. 000 

School  district      320.000         1500.000 


Tot.  bd.  dt. $4.796, 500  $4,410,500 
Sinking   funds         47.571  34.918 

Net  debt.. .$4,748,929  $4,375,582 
ASSESSED  VALUATION.— The 
city's  assessed  valuation  and  tax  rate 
have  been  approximately  as  follows, 
real  estate  being  taken  at  "about  51% 
actual  value"  until  1900.  when  basis 
of  valuation  was  raised  to  full  value: 
Grand  Rale  of  Tax 

Years.  List.  per  $1,000. 

1917 $171,098,014         $20.00 

1916 165.8X0.769         20.00 

1915 155,681.221  20.00 

1914 148.552.269  19.00 

1912 139,779,146  17.50 

1911 131.658.990  17.50 

1910 126.804.456  17.50 

1905 110.001.166  14.00 

1895 53.800,000  21.00 

1890 52.171.131  19.50 

POPULATION.— In  1917  (est.). 
175,000;  in  1910  (Census),  133,605; 
1900.  108,027;  1890.  85.981;  1790, 
4.448. 


NEWINGTON. 

This  town  is  in  Hartford  County. 
Incorporated  in  1871. 

Funding  Bonds. 
4Hs'15  J-J     $80.000c..Jan  1  '19-'58 
BOND.  DEBT  Apr  6 '18..     $80,000 

Floating  debt 13,235 

Sinking  funds 3,093 

Grand  list  1917  (act.) 1,891.138 

Tax  rate  (per  $1,000)    1917---$17.00 
Pop'n  1910,  1,689;  1918  (est.),  2,100 

INT.  at  Phoenix  Nat.  Bk.,  Hartf. 


NEW  LONDON. 

The  town  and  city  (located  In 
county  of  same  name)  are  under  one 
government  and  the  following  state- 
ment includes  both.  Inc.  town  1646; 
city,    1784.     Pop'n    1910,    19,659. 

Municipal  Bldg.  Bonds. 
4s  '13     A-O$100. 000c ..Apr  1  1943 
4Hs'15  J-J     275.000c. .Jan    1  1945 

Park  Bonds. 
4s  M-N$25,000r...May  1  1923 

4Hs'15  J-J     z50 ,000c— .July  1  1942 

Water  Bonds. 
4s  J-J    $116,000c.July  1  1919 

4s  J-J        60.000c -July  1  1924 

3^s  J-J  225,000c. Jan  1  1928 
3J4sg  J-J  200.000c&rJuly  1  1926 
3^sg'08J-J        50.000c.July  1  1926 

School  Bonds. 
4s  J-J    $2 1.000c. -July  1  1919 

4s  J-J      63.000c...  July  1  1920 

4s  J-D     40. OOOo...  June  1  1924 

4s  M-N.  60,000c. -May  1  1925 

3Hs  J-D  100.000c-.Deo  1  1931 
4s'g'08  J-D   175.000c-.Deo  1  1927 

Sewer  Bonds. 
3J4s       J-J    $20.000r-.-July  1  1919 
5s  g        J-D     35,000c. -Deo  1  1937 

College  Bonds. 
4Ks       J-J    $50.000c.-July  1  1941 

Annexation  Bonds. 
3Hs       F-A  Sll.500c.-Aug  1  1919 

Sidewalk  Bonds. 
4Hs       M-S  $25,000r 1918-1922 

Refunding  Bonds. 
3Hg'05A-O  $100.000c&rOot  1  1935 
BOND.  DEBT  Apr  1918.$1,601,500 

Sinkingfund- 39.000 

Water  debt  (Included)...        651.000 

Grand  list  1918 28,645.859 

(Assessment  about  M  actual  value.) 
Tax  rate  (per  $1,000)   1918-.$18.75 

Population  in  1910 19.659 

i  INT.  at  New  London  City  Nat.  Bk. 


NEW  MILFORD. 

This  town  is  in  Litchfield  Co. 

Incorporated  October  1712. 
Town  has  no  general  bonded  debt. 
NOTE  DEBT  Aug  26  '16-  $123,000 

Total  assets 8,958 

Grand  list  1916— ...2,512,285 

Tax  rate  (per  $1,000)  1916. -.$20.00 
Population  in  1910... 5.010 

NEWTOWN. 

This  town  Is  in  Fairfield  County. 
Incorporated  October  1711. 
No  bonded  indebtedness. 
Floating  debt  May  7  '17... 

Assess,  val.  real 1 

Assess,  val.  personal 

Tot.  assessed  val.  1916 2 

Tax  rate  (per  $1,000)  1916- 
Population  in  1910 


$47,500 
.S47.399 
149,494 
096.893 
.$18.00 
...3.012 


NORFOLK. 

This  town  Is  in  Litchfield  County. 
Incorporated  in  Oct.  1758. 

Railroad  Bonds. 
4s  A-O  S30,000r 1920 

Road  Bonds. 

4s  J-J     S25,000c 1929 

BOND.  DEBT  Apr  1917-.     $55,000 

Floating  debt 42.000 

Sinkingfund 7.663 

Grand  list  1917   (act.) 3.606.675 

Tax  rate  (per  $1,000)  1917-— $10.00 
Population  in  1910 1.541 

INT.  payable  at  Norfolk. 

NORTH  HAVEN  TOWNSHIP. 

This  township  is  in  New  Haven  Co. 

Town  Bonds. 

4Hs'13  M-N$75.000 Nov  1  1943 

BOND.  DEBT  May  5  '17.    $75,000 

Sinkingfund 16,228 

Assess,  val.  real 1.930.691 

Assess,  val.  personal 316,965 

Tot.val.  '16  (abt. 90%  act.)2.247.656 
Tot.  tax  rate  (per  $1,000)  '16-$1400 
Population  in  1910... 2,254 
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NORTH  STONINGTON. 

This  town  is  in  New  London  Co. 
Incorporated  May  1807. 

TOTAL  DEBT 43,037 

Grand  list 502,840 

Population  in  1910 ..1,100 

NORWALK,  CITY. 

Incorporated  June  30  1913  by  a 
consolidation  of  the  former  city  of 
Norwalk  (incorporated  June  30  1893) 
the  city  of  So.  Norwalk  (incorpor. 
Aug.  18  1870),  the  former  Fire  Dis- 
trict of  East  Norwalk,  and  the  outly- 
ing districts,  which  altogether  com- 
prised the  old  town  of  Norwalk, 
which  was  incorporated  in  Sept.  1651 

Paving  Bonds. 
4Hs'12  J-J  $100,000 July  1  1931 

Refunding  Sewer  Bonds. 
4s  '07     J-J     $150.000-July  1  *27-'28 

Water  Bonds. 

4s '95     J-J     $50.000 July  1  1935 

3*_s'99J-J     200,000 July  1  1929 

(Subject  to  call  July   1    1919.) 
3^s'03  J-D    100.000 June  1  1928 

(Subject  to  call  June   1    1923.) 
4s '09     J-J      70.000 July  1  1934 

Sewer  Bonds. 
4s '07     J-J    $35,000 July  1  1927 

Refunding  Funded  Debt. 

3Hs       J-J    $50,000 July  1  1929 

(Subject  to   call  Jan.   1919.) 
4s  g         J-J     $50,000 1935 

Third  Taxing  Dist.  Funding  & 
Improvement  Bonds. 

($4,000 July  1  1920 

36,000.. July  1  '21-'32 

4J^s'17  J-J     U2,000.-July  1  '33-'35 

15,000. -July  1  '36-'38 

I  6,000 July  1  1939 

TOWN  OF  NORWALK  (Annexed.) 

Refunding  Bonds. 
4s  '09     A-O  $220,000o. -Apr  1  1939 

Bridge  Bonds. 
4}£s'12  ...  $250,000 Junel  1942 

Funding  Bonds. 
3J^s       A-O  $300,000- -.Oct  I  1918 
4s  '88     J-J       100,000---Jan  1  1921 

School  Bonds. 
4Ms*14  J-J  $100.000 July  1  1944 

Bridge  Bonds. 
4tfs'14  J-J  $100.000 Jan  15  1954 

CITY     OF     SOUTH     NORWALK 
(Annexed) . 
Funding  Bonds. 

4s    '05    J-J  f$50,000o.July  1  ^S&'SO 

1  20,000c- .July  1  1935 

4s '09     J-J     109.000c. .  .July  1  1939 

Paving  Bonds  {Tax-Free). 
4Ms'12  F-AS100.000 Aug  1  1922 

Public-Improvement  Bonds. 
4}is  '12M-N  $75.000 May  1  1942 

Electric-Light  Bonds. 

4s  A-O  $20,0000. ..Apr  1  1928 

Library  Bonds. 
4s  A-O  $5.000o Apr  1  1928 

Refunding  Bonds. 
4s  '05     M-S  $90,000o&r 

Sept  1  '25.  '30  &  '35 

Water  Bonds. 
4s  J-J  $150 ,000r. July  1  "25- '35 

(Part  every  5  years) 

Refunding  Water  Bonds. 
4s  '09     J-J     $52,000o- .  .July  1  1939 
(Old  town  of  Norw..$970,008 
BOND.  Former  city  Norw..  385.000 
DEBT  Former  city  of  So. 

Mar.'15[     Norwalk 317.500 

Water  bonds  of  old  city  of 

Norwalk   (add'l) 420.000 

Floating  debt 50,000 

Sinking   funds 248,827 

Grand  list  1915 24.785,267 

Population  In  1910 24.211 

INT.  on  bonds  due  1935  and  re- 
funding and  funding  bonds  of  the 
old  town  of  Norwalk  at  Am.  Exch. 
Nat.  Bank,  N.  Y.;  other  bonds  of 
annexed  town  at  Empire  Trust  Co.. 
N.  Y.;  water  4s  of  1909  and  paving 
bonds  due  July  1  1931  at  U.  S.  Mtge. 
&  Trust  Co.,  N.  Y.;  water  3Hs  at 
Fairfield  Co.  Nat.  Bank  in  Norwalk; 
other  int.  in  Norwalk. 


NORWICH,  CITY. 

Norwich  Is  In  New  London  County. 
Inc.  1784     Population  1910,  20,367. 

Water  Bonds. 
3^s       J-J    $150,0000.  .Jan  1  1923 

4s  '06     A-O     65,000 Apr  2  1931 

4>is       M-S  395,000 Mar  2  1939 

Funding  Bonds. 
3J«s       J-D   $166.000o.. June  1  1925 

Refunding  Bonds. 

4s  '06  A-O  $143,000 Apr  2  1931 

4Hsl3  A-O  125.000 Oct    1  1938 

4>is        M-S    84.000 Mar  2  1939 

Qas  and  Electric  Plant  Bonds. 
4s '06  A-O  $287,000_ ..Apr  2  1931 
GEN.  BONDS  May  15  '17$1.415,000 

Water  debt    (lnoluded) 610,000 

Temporary  loans 83,499 

Sinking  funds  and  oash 78.912 

Assess,  val.  real  estate 11,798,200 

Assess,  val.  personal 2,385,902 

Tot.  assess.  val.'17(%act.)14,184,222 
Taxrato  (per  $1,000)  '17 $13.00 

INT.  at  Norwich  8av.  Society. 
First  Nat.  Bk..  Columbia  Trust  Co. 
and  Thames   Nat.   Bank. 


NORWICH.  TOWN. 

Inc.  1659.     Pop'n  1910.  28,219 

Refunding  Court-Housc  Bonds. 
3>1b'05J-J    $117,0000.. Jan  1  1925 

Town  of  Preston  Bonds. 

3.40s      J-J    $50,0000. 1920 

Town  Deposit  Fund  6s. 

On     demand. $13,301 

Outstanding   notes ._  68.503 

TOTAL  DEBT  Apr  1918-       238.804 

Sinking  fund  and  cash 28,749 

Grand  list  1917 18,977,511 

(Assessment  about  %  aotual  value.) 
Town  tax  (per  $1,000)  1917..   12.50 

INT.  Is  payable  at  the  Treasurer'^ 
office  exoept  the  "Town  of  Preston 
Bonds,"  which  Is  payable  at  the 
Thames  National  Bank  of  Norwich. 


OLD  SAYBROOK. 

This  town  is  in  Middlesex  County. 
Incorporated  May  1852. 
TOTAL  DEBT  Sept  1916-     $37,548 

Grand  list 1,384,362 

Population  in  1910 1,516 

ORANGE. 

This  town  Is  In  New  Haven  County. 
Inc.  May  1822.  Pop'n  '10,  11,272; 
'18  (est.),  15,500. 

Refunding  Bonds.  ^nn 

4Ms'16  J-J  $100, 000c... Jan    1  1936 

Funding  Bonds 
4s  g '05  J-J    $200,000o. -Jan  1  1925 
BOND.  DEBT  Apr  10  '18    $300,000 
Assessment  debt  (add'l)-.         90,000 

Floating  debt 75,000 

Assess,  val.  real 13,642,305 

Assess,  val.  personal 1,556,833 

Other  assessable  property-  218,885 
Tot.  val.  '17  (80%  act.)--15.418,053 
Tot.  tax  rate  (per  $1,000)  '17-$16.00 

INT.  at  Nat.  Tradesmen's  Bank, 
New  Haven. 


OXFORD. 

This  town  is  in  New  Haven  Co. 
Incorporated  October  1798. 

TOTAL  DEBT  Oct  1  '16 $35,745 

Grand  list-. - 773,308 

Population  in  1910 1,020 

PLAINFIELD. 

This  town  is  in  Windham  County. 
Incorporated  May  1699. 
BOND.  DEBT  May  7  '17-     $10,000 

Assessment  debt  (add'l) 14,567 

Floating  debt 29,500 

Assessed/ Real  estate 3 ,443 .082 

val.      I  Personal 399.456 

Total  val.  '16  (%  actual). -3,842, 538 
Tax  rate  (per  $1,000)  1916.. .$13.00 
Pop'n  1910,  6,719;  1917  (est.),  8,000 

PLAINVILLE- 

This  town  is  in  Hartford  County. 
Incorporated  May  1869. 

_s        '     .-_    $70,000c 

BOND.  DEBT  April  1918-     $70,000 

Sinkingfund 8,500 

Assessed  val'n,  realestate_.2,195,322 

Assessed  val'n,  personal 478,563 

Other  assessed  property 12,739 

Total  val'n  1917  (actual).. 2, 686, 624 
Total  tax  rate  (per  $1,000)  '17.$19.00 
Pop'n  1910,  2,882;  1918  (est.),  3,200 


PLYMOUTH. 

This  town  Is  In  Litchfield  County. 
Incorporated    1795. 

Funding  Bonds. 
4Jis'll  F-A  $75,000o...Aug  1  1936 
BOND.  DEBT  Apr  ^918..    $75,000 

Floating  debt 15,359 

Sinking   funds 13,693 

Assessed  val'n  1917  (80%  to 

90%  actual) 3,728,977 

Town  tax  (per  $1,000)  1917_-.$16.00 
Pop'n  1910,  5,021;  1917  (est.). .6,000 

INT.  at  Old  Colony  Tr.  Co.,  Boston. 


POMFRET. 

This  town  is  in  Windham  County. 
Settled  1705;  named  May  1713. 

TOTAL  DEBT  1916 $31,386 

Grand  list 1,638,469 

Population  in  1910 1,857 


PORTLAND. 

This  town  Is  In  Middlesex  County. 
Inc.  May  1841. 

Refunding  Bonds  (tax-exempt)  ■ 

3>_s     .J-J    $66,000 July  11919 

4s '05  M-N  78,000c.  -  .Nov  1  1925 
4s  '09  J-J  42,000r-.-July  1  1929 
BOND.  DEBT  Apr  8  1918.  $180,000 

Floating  debt 51,000 

Assessed  val.,  real 1,872,262 

Assessed  val.,  personal 127,680 

Other  assessable  property.  221,428 
Total  val.  '17  (90%  act.)..2,22j  ,570 
Total  tax  (per  $1,000)  1917. -$20.00 
Pop'n  1910,  3.425;  1917  (est.)._4,000 

INT.  payable  at  Town  Treasury. 

PRESTON. 

This  town  is  in  New  London  Co. 
Incorporated  in  1687. 
BOND.  DEBT  Apr  1918-.     $45,000 

Floating  debt. 8,000 

Total  assessed  val.  1917 622,666 

Tax  rate  (per  $1,000)  1917- . .$20-00 
Pop'n  1910.  1.917;  1918  (est.).  1,200 

PUTNAM,  CITY. 

This  city  and  town  of  the  same 
name  are  in  Windham  County.  In- 
corp.  Jan.  1  1896.     Pop'n  '10,  6,637. 

Water-Works  Bonds. 
4^8       F-A$250,000 1920-1939 

Sewer  Bonds. 
4Jig'14M-S$100,000c 1920-1939 

Street  Improvement  Bonds. 
3Hs       J-J    $40,0000. .. July  1  1929 
BOND.  DEBT  Jan  1  1918-  $390,000 

Floating  debt.. $20,000 

Sinking  f  General 22,000 

fund  \Water 10,000 

Total  valuation  1917 4,300,000 

(Assessment  about  60%  actual  value) 

City  tax  (per  $1,000)  1918 $8.50 

Special    sewer    tax $2.00 

Pop'n  1910,  6,637;  1918  (est.),  8,000 

INT.  at  First  Nat.  Bk.  In  Putnam. 

PUTNAM,  TOWN. 

Bonds  (Due  on  Apr.  1). 

4>is'16  A-O  $12.000c 1922-1923 

4^s  16  A-O     35,000c 1924-1928 

4)^8  16  A-O     48.000c 1929-1934 

4^b'16  A-O    63.000c 1935-1941 

4>ie'16  A-O    40.000c 1942-1945 

4Jis'16A-0     13,000c ..1946 

BOND.  DEBT  Sept  1  ,16..$211 .000 

Moating  debt io  000 

Grand  list  1916. 4,642.333 

Population   1910 7,260 

REDDING. 

This  town  is  In  Fairfield  County. 
Incorporated  May  1767. 

TOTAL  DEBT  (net) $28,929 

Grand  list.  1.721.785 

Population  1910 1,617 


RIDGEFIELD,  TOWN. 

This  town  Is  In  Fairfield  County. 
Inc.  1709.     Population  1910.  3,118. 

School  Bonds. 
5s  ...    $40,000 1933 

Funding  Bonds  (opt.  Aug  1  '17). 
3Hsg  F-A  $6O,000c...Aug  1  1929 
BOND.  DEBT  Apr  6 '18.     $100,000 

Floating    debt 37,561 

Sinking  fund  assets 34,730 

Grand  List  1917  (%  act.) ..5, 043,296 
Total  tax  (per  $1,000)  1917. ..$11 .00 

INT.  payable  at  First  National 
Bank.  Rldgefield  In  N.  Y.  funds. 


RIDGEFEELD,  BOROUGH. 

Inc.  1901.     Population  '10,  1,114. 

Sewer  Bonds  (opt.  Jan.  1  1922.) 
3^_s  J-J  $50,000o---Jan  1  1932 
BOND.  DEBT  May  3  1918    $50,000 

Sinking  fund.  - 20,720 

Grand  list .2,116,860 

Tax  rate  (per  $1,000)  1916 $5.50 

INT.  payable  at  the  First  Nat. 
Bank,  Rldgefleld,  In  New  York  funds. 


ROCKVILLE. 

This  city  Is  In  Tolland  County. 
Inc.  1886.  Population  1910,  7,977; 
1916,  est.,  8,850. 

Filtration  (Int.  at  Treas.  Office). 
4s  J-J    $70,000o-_. July      1935 

Sewer  (Int.  at  Treas.  Office). 
4s  J-J    $50,000o...  Jan  1   1926 

(Subject   to   call   Jan    1    1900.) 
4s  J-J     $90.0000. ..  July  1  1927 

BOND.  DEBT  May  1  1918  $210,000 

Sinking    Fund 50,000 

Floating  debt 1.750 

Assess,  val.  1917  est 6.500,000 

Tax  rate  (per  $1,000)  1917 $8.00 

Pop.    '10,    7,977;    '17    (est.).    8.500 


Assessed  val'n,  persona 237,135 

Other  assessable  property.  _  25,276 
Total  ass'd  val.  '1/  (%  act.)3,687.186 
Total  tax  rate(per  $l,000)'17.$20.00 
Pop'n  1910,  2,251;  1918  (est.),  2,500 


SPRAGUE. 

This  town  is  in  New  London  Co. 
Incorporated  May  J  861. 
TOTAL  DEBT  Sept  1914.  $113,036 

Grand  list  1916 2.721,518 

Tax  rate  (per  $1,000)  1913.. .$16. 00 
Population  in  1910 2,551 

STAFFORD. 

This  town  is  in  Tolland  County. 
Settled  in  1719. 
BOND  DEBT  Sept  1  1916.    $43,000 

Floating  debt. 27 .000 

Grand  list  1916 3.610.653 

Tax  rate  (per  $1,000)  1915... $12.00 
Population  in  1910 5.233 


SALISBURY. 

This  town  is  in  Litchfield  County. 
Incorporated  October  1741. 
FUNDED  DEBT  '16  (net)    $25,500 

Grand  list 3,483,123 

Population  in  1910 3,522 

SAYBROOK.  ~~ 

This  town  is  in  Middlesex  County. 
Settled  1635,  united  with  Connecti- 
cut December  1644. 

BONDED  DEBT $39,000 

Floating  debt 9,500 

Sinkingfund 3,122 

Cash  on  hand 742 

Grand  list 1,488,686 

Population  in  1910 .1,907 

SEYMOUR. 

This  town  is  in  New  Haven  County 
Incorp.  May  1850. 

Refunding  Bonds. 
4J4s'15  M-S  ($54,000c.Mar  I  '19-'45 
\   90,000c. .Mar  1  1946 
BOND.  DEBT  June  1  1918  $144,000 

Assessed  valuation  1917 4,559,792 

(Assessment  about  90%  actual  value) 
Total  tax  rate  (per$l,000)  '17  $15.00 
Population  in   1910.. 4,786 

INT.  payable  at  Seymour  Tr.  Co. 

SHELTON. 

This  city  (formerly  a  borough)  is  in 
Fairfield  Co.  and  comprises  all  of  the 
territory  of  the  town  of  Huntington. 

Funding  Bonds. 

4Ms'17  ...  ($80,000 1918-1933 

\     4,000 1934 

Bridge  Bonds. 

($1,000.-- 1934 

4Ms'17  ...    ^20,000 1935-1938 

1   1,000 1939 

Road   Bonds. 

4Ms'17  ...     ($4.000 1939 

i  5,000 L'40 

School  and  Refunding  Bonds. 

4s  '08     J-J  $100,000r Jan  1  1928 

4J4s'll  F-A  100.000c__.Aug  1  1931 
Borough  of  Shelton  bonds.  $25,000 
BOND.  DEBT  May  5  1917— 

Town  of  Huntington  bds.  $275,000 

Borough  of  Shelton  bonds  25 ,000 
FloatingjCity 10,848 

debt  .{Borough 33,000 

Sinking  fund  (town  &  boro.)  31 ,590 
Net  city  debt  May  5  1917.  .  210,947 
Tot. ass'd  val. '17  (90%  act.)8,427.812 
Tax  rate  (per/First    District-. $11. 00 

$1,000)  '17 (Second  District.  15.50 
Population  in  1917  (est.) 8.000 

INT.  on  town  bonds  payable  at 
Shelton  Bank  &  Trust  Co. 


SOUTHINGTON,  BORO. 

This  borough  is  In  Hartford  Co. 
Incorporated  1889. 

Refunding    Bonds. 
4Hs'16  A-O  $118.000. ..Apr   1  1946 
BOND.  DEBT  Apr  1918-.  $118,000 

Sinking  funds 6.730 

Grand  list  1918  (90%  act.)  .3,954.640 
Tax  rate  (per  $1,000)  1917. .$4.50 
Population  1918  (est.) 5,000 

INT.     payable     at     Southington 
Bank  &  Trust  Co. 


SOUTHINGTON,  TOWN. 

This  town  Is  In  Hartford  County. 
Incorporated  1779. 

Floating  Debt  Bonds. 
4s  g        J-J    $28.0000...  1918&  1927 

School  Bonds. 
4J4s'13  J-J    $28.000 July  1  1943 

Water-Plant  Purchase  Bonds. 
4Hs'll  J-J     $222,0000. -July  1  1941 
BOND.  DEBT  Apr  1918-.  $305,000 
Water  bonds  (included)...    222,000 
Floating  [General.. 25.000 

debt    1  Water 12.500 

Sinking  fund   (general) 17,162 

Assess,  val.  (80%  act.i  '18.6.267,272 
Tax  rale  (per  $1,000)  1917.. -$16.60 
Pop'n  18;  1918  (est.), 

INT.  at  Southington  Bk.  &  Tr.  Co. 


SO.  WINDSOR. 

This  town  Is  in  Hartford  County. 
Incorporated  May  1845. 

BONDKI)  DKIIT None 

Floating  debt  Oct  I  1917--  $107,500 
Assessed  val'n,  roal  estate. 3, 424, 775 


STAMFORD,  CITY. 

This  city  Is  In  Fairfield  County. 
Inc.  1893.  Ponulation  1910,  25.136. 
4Mg'17  ...    $50,000c-Dec  1   '18-'42 

Garbage,  Sewage  Disp.&  Dock. 
4Hs'  4  A-O     $8.000c.--Apr  1  1939 
4Jls'14  J-D     4,000c-. -Dec     11939 

Public  Library  Bonds. 
4sg'09J-D   $33.000c...Deo  I  1939 

Sewer  Bonds. 
314s  g    M-S  $25,000o...Mch  1  1921 
4s  g        M-N    60,000c. .May  1  1924 
4s '10     J-J       35,000c. . .July  1  1935 
4s  '12     M-S     25,000c    1932 

Public  Park  Bonds. 
4s '08     A-O  $55,000c... Apr  1  1938 
4s '09     F-A     50,000c. ..Mch  1  1939 
4s  g '09  J-D     45,000c. .Deo  1  1939 
4  g  "12    M-N150,000c...May  1  1942 

Funding  Bonds. 
3Hsg    M-S  $60.0000... Mch  1  1921 

Public  Improvement  Bonds. 

4s '09     J-D   $35,000 June  1  1934 

4s  A-O     30,000c 1939 

4V_s'llJ-D     20,000c 1936 

4s  g  '07  F-A  50,000c .-Aug  1  1932 
4 y2s  '10  J-J     30,000c. ..July  1  1935 

5s  '13     J-J       22,000 July  1  1928 

5s  '13     M-N  30,000 Nov  1  1938 

4J4s'14  A-O  34,000c. .Apr  1  1929 
4)4s'14  J-D  48,000c.-Dec  1  1939 
4Hs'15  ...      29,000-. Dec  1  ,17-'45 

Refunding  Bonds. 
3Hs        M-N  $50.000c-.Nov  1  1921 
BOND.  DEBT  Apr  7  1916    $894,000 

Sinkingfund 185.592 

Cash  on  hand 3,827 

Grand  list  1915  (%  act.)  ..35,999.797 
Tax  rate  (per/First  district.. $10. 625 

$1, 000)  1915lSecond  district-     9.40 


STAMFORD,  TOWN. 

This  town  Is  In  Fairfield  County. 

Bridge  Bonds. 
4Ms'17  ...    $22,000 1918-1940 

School  Bonds. 

4Hs'll  F-A  $340,000c. Aug  1  1941 

43^s'14  J-J  J  44.000... .Jan  1  '19-'29 

1   75.000— .Jan  1  '30-'34 

49,000..Jan    1  '19-'25 

4>_s'15  J-J      80,000-.Jan    1  '26-'35 

[100,000. -Jan    1  '36-'45 

Town  Hall  1890. 
4s '08     J-D    $225,000c.Deo  I  1938 

Schools  and  Bridges  1893. 
4s  F-A  $96, 000c ..Aug  1  1923 

High  School. 
4s  F-A  $75,000o... Aug  1  1924 

Funding  Bonds. 
4s  g         F-A  $75,000o...Feb  1   1927 
4Ms'17  ...      84,000 1918-1940 

Improvement  Bonds. 
4>_s'll  J-J    $35,000c..July  1  1941 

a  Road  Improvement  Bonds. 

434s'17  ..-        9,000 1918-1940 

4Ks'17  J-J     $75,000 July  2  1932 

BOND.  DEBT  July  1917-S1, 280, 000 

Floating  debt 311,000 

Sinking  funds  May  1  1917  267,536 
Assessed  valuation,  real  .41, 181, ,691 
Assessed  val'n,  personal..  3,679,894 
Total  val'n  1916  (actual) .44,861, 5S5 
Total  tax  ratoipcr  $1 .000)  '16-$10.75 
Pop.  1910,  28,836;  1917  (est.) ,  37.000 

a  INT.  payable  at  National  Park 
Bank,  New  York;  all  others  at  office 
of  Town  Treasurer. 


STONINGTON. 

This  town  is  in  New  London  Co. 
Inc.  Oct.  1658.  Pop'n  1910.  9,154. 

Refunding  Bonds. 
4sg'0S   M-N  $100,000c-May  1  1928 

School  Loans  (Assumed). 

Dlst.  No.  3  bonds,  4s $50,000 

Dlst.  No.  18  bonds,  4s 47,000 

BOND.  DEBT  Apr  1918..  $197,000 

Floating  debt 99.680 

Sinking  funds 9.426 

Grand  list  1917(90%  act.). 6, 553.048 
Tax  rate  (per  $1,000)  1917.--$18.00 

INT.  payable  at  Treasurer's  office. 


STRATFORD. 

This  town  is  in  Fairfield  County. 
Settled  in  1639. 

4s  ...    $40.000 

3^s        —      30.000 July  1  1920 

4s  ...       12.000 Jan   1    1926 

4s  ...      13.000 Apr  1  1927 

School  Bonds. 
4Ms'17  s-a  $120.000-. Dec  1  '19-'48 

Refunding  &  Impt.  Bonds. 

4a  '14     -..$157,000 

4s  '17     s-a        15.000 Aug  1  1951 

14.000 Aug  i  1952 

Notes. 

4Hs        ...    $43.200 Aug  2  1918 

4s  ...       16.000 Iun<<  1  1920 

TOTAL  DEBT  Sept  1    16-  $331,200 

Assess,  val.  1916 8.563,122 

Tar  rate  (per  $1.000) ..$17.20 

Population  1910 5.712 


THOMASTON. 

This  town  is  in  Litchfield  County. 
Inc.  May  l.S7.r>.    Bonds  are  tax-free. 

Refund.   Bonds  (Subject  to  call). 
4s  04     J-I>    150,0000... Deo  1   1924 
BOND.  DEBT  Apr  5  'IS..     $50,000 
Floating    debt 11.389 
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THOMASTON  (Concluded) 

Ase'd  val.  'IT  (90%  Mt.).. 2 .902. 994 

Total  tax  (per  11.000)   1917  — $17.00 

Population    In    1910 3.533 

INT.  at  office   of  Town  Treas. 


TOEBLNGTON,    TOWN. 

This  town  (and  the  borough  of  the 
same  name)  Is  In  Lltcbfleld  County. 
Inc.  Oct.  1740.    Pop'n  1910. 16.840. 

School  Bonds. 
4><is'17  F-AS250, 000c. Aug  1  '18-42 

Funding  and  School  Bonds. 

4^814  J-J  $250.000 July  1  1939 

bond.  DEBT  Apr  1918.    $500,000 

Floating  debt 203.252 

Sinking  funds 7,632 

Grand    list    1917..- 19.289.541 

Town  tax  (per  $1,000)  1917.. $10.00 

TOEBINGTON,  BOEOUGH. 

Incorporated  1887. 
4Hs'07M-N  $75. 0000... Nov  1  1927 
4s  '09  M-N  150,000c... May  1  1929 

4s  *WeM-N  $30,000c 1924 

BOND.  DEBT  May  3  '18    $255,000 

Floating   debt 69.823 

Assess,  val.  real 14,145,593 

Assess,  val.  personal 3,913,228 

Total  val.  '17  U00%  act.)  18,058,821 
Borough  tax  (per  $1,000)  1917. $9. 50 
Pop.  1910,  15,483:  1916  (est.)  20,000 
INT.    at    Borough    Treas.    office. 

TEUMBULL. 

This  town  is  in  Fairfield  County. 
Incorporated  October  1797. 

TOTAL  DEBT $30,640 

Grand  list 2,029.374 

Population  in  1910... 1.642 

VEENON. 

This  town  Is  In  Tolland  County. 
Inc.  Oct.  1808.     Pop'n  1910,  9.047. 

Refund.  RR.  Aid  Bds.  (lax-free). 
4s  '10     J-J  z$60.000o— .July  1  1925 

Memorial  Hall  1889. 
3Hs        M-N  $125,000c..Nov  1  1919 
(Subject  to  call  Nov.  1   1899.) 

High  School  1892. 
4s  J-J    $50,000c..-July  1  1922 

BOND.  DEBT  Sept  15  '17-  $235,000 

Floating    debt 69,550 

Sinking  fund 52,770 

Assess,  val.  '17  (75%  act.). 7,060, 283 
Town  tax  rate  (per  $1.000)'16.$10.50 

x  INT.  at  Old  Colony  Trust  Co.: 
others  at  Town  Treasurer's  office. 


Sewer  Bonds. 
4b            M-N  $45.0000... May  1  1923 
3Kb        M-N     50.0000..  Nov  1511929 
4M«'13  J-J       42.000 June  1  1943 

(Optional  beginning  June  1  192M) 
tot  ill)  DT.  Apr  1918  Si-'1  000 
Water  bond*  (Included)...      70.000 

Floating  deot 82,300 

Sinking/General 15.287 

fund  i  Blec  light  bondi  -  55.000 
Assess,  val.  '17  (abl  I  1,766 

Borough  tax  (per  $1,000)  19I7.*5.00 
INT.  at  First  Nat.  Bk.,  Walllngford. 

WAXLINGFOED  CENTEAL  8CH. 

DISTEICT. 
4Mb        J-J     $20.000.. 1943 

(Subject    to    call    after    1933.) 

4s  M-N  $40.0000 1927 

3^8   M-N  8. 000c. ..Nov  1  1919 

4>$s   J-J  $18.000 1921-1931 

($3,000  yearly  In  odd  years.) 

School  Bonds  (opt.  Men  1  1926). 
4s '06  J-J  $55.0000... Moh  1  1936 
BOND.  DEBT  June  1  '17.  $144,000 
Grand  list  (actual)  1916. .8.333. 415 
School  tax  (per  $1,000)   1917.. $3.50 

Population  in  1917  (est.) 10.000 

INT.  at  First  Nat.  Bk..  Walllngford. 


WASHINGTON. 

This  town  is  in  Litchfield  County. 
Incorporated  January  1779. 

TOTAL  DEBT  1918- $32,000 

Grand  list  1917 2,698,074 

Tax  rate  (per  $1,000) $13.00 

Population  in  1910 1,747 


...July  1  1930 

...     1918-1929 

...Apr    1  1938 

Bonds. 


WATEEBUEY. 

This  city  Is  In  New  Haven  County. 
Incorporated  In  1853.  The  city, 
town  and  school  governments  were 
consolidated  in  Jan.  1900. 

City  Hall,  Police  &  Fire  Station. 

4Ks'13  J-J  $60.000.. July  1  '18-'23 
4^s'13  J-J  400.000. .July  1  '24-'63 
4>is'15  J-J    380.000— July  1  '18-'55 

Brooklyn  Bridge  Bonds. 
434s'14  J-J  $100,000 Jan  1 

Sewer  Bonds. 

3Hs'04J-J    $10,000o...Jan  1 


1944 


WAXLINGFOED,  TOWN. 

The  town  and  borough  of  Walllng- 
ford Is  situated  In  New  Haven  County. 
Incorporated  1669. 
4s '97     J-J     $30.000o 1927 

High-School  &  Refunding  Bds. 

f  $90.000.. Dec  1  '18-'26 

4s  '16  J-D  ]     80,000. .Dec  1  '27-'36 

(     70,000. -Dec  1  '37-'46 

Funding  Bonds. 
4s  '09     J-J     $45,0000 

Refunding  Bonds 
3.65s  '99M-N$2 1.000c 
4}-2s'18  A-O     80.000c 

Refund.  &  Improve 

4Ms'12  A-O  $35.000c--_ --- 

($5,000  payable  every  5  years;  next 

payment  Apr  1922.) 
BOND.  DEBT  Apr  9  1918    $454,000 

Floating  debt 20 ,000 

Sinking  funds 4,680 

Grand  list  1917 11,022,685 

(Assessment  at  full  value) 
Town  tax  (per  SI. 000)  1918- -$10.00 
Pop'n  1910,  11,155;  1918  (est.)12,500 
INT.  at  First  Nat.  Bk.,  Wallingford. 


3  Yas'05  J-J 
4s  '06  J-J 
4s  '09  J-J 
4s  '15  J-J 
4J^s'17  J-J 


3  Ks  '01  J-J 
4Ms'll  J-J 
4^s*13  J-J 
4J^s'll  J-J 
4J^s'13  J-J 
4Ms*15  J-J 
4^s'16  J-J 
4Hs'16  J-J 


1934 
1935 
1936 
1939 
1945 


WALLINGFOED,  BOEOUGH. 

Inc.  1853.     Population  "10.  8,690. 

Refunding  Bonds 

4^s'13  J-D  $60,000 Junel  1943 

(optional  beg.  1928). 
4Ks'14  M-N$13, 000c. .Nov     1  1944 

(Subj.  to  call  beg.  Nov.  1  1929). 

Street  Bonds  (Opt.  beg.  1928). 

4^s'13  J-D   $75,000 Junel  1943 

4Ms'14  M-N  25,000 May  1  1944 

(Subject  to  call  May  1  1929.) 

Electric-Light  Bonds. 
3Hs       M-N$55,000c.May  1  '19&'29 

Water  Bonds. 
4s       M-N     $15,000c_- -May  1  1923 


100.000 Jan 

100.000c.  -July  1 

190,000 July  1 

28.000 Jan  1 

200,000.-JuIy  1  '18-'37 

School   Bonds. 

4s  '97     J-J    $200,000.July  1  '27-'46 

140.000.Jan   1   '19-'32 

30.000c.Jan  1  '19-'21 

80,000 -July  1  'lS-^ 

300,000. .Jan    1  '22-'51 

180.000-.July  1  '18-'53 

190, 000. -July  1  "lS-^ 

205.000_.Jan   1   '19-'39 

600,000- -July  1  '19-'42 

Park  Bonds. 

4s  '08     J-J    $205,000-July  1  '18-'58 
Storm  Water  Drainage  Bonds. 

3Ks'01J-J    $32,000-Jan    1    '19-'26 

Street  Bonds. 
4Hs'08  J-J  $150.000 Jan  1  1938 

Water  Bonds. 

4s '94     J-J  $400.000 Jan 

3Hs'01J-J      40.000.  ..Jan 
3Ks'04J-J      30.0000 -Jan   1 

4s '08     J-J       10.000 Jan 

4s  *10     J-J    300.000c.Jan   1 
4Ms'll  J-J    530.000c. Jan   1 
4^s'13  JJ      60,000.-July  1  '18-'23 
4>£s'13  J-J     150.000-.July  1  '24-'38 
4^s'13  J-J     100,000. -July  1 
43^s'17  J-J    450,000--July  1 

Paving  Bonds.  _  _ 

4s '07     J-J    5200.000c Jan  1  1927 

Improvement  Bonds. 
4Ks'll  J-J      $65,000o.Jan  1  '19-'31 
BOND.  DEBT  Jan  1  '18-S6, 135,000 
Water   debt    (Included). ..2,070,000 

Sinking  funds 155.000 

NET  DEBT  Jan  ]  1918-.  5,980,000 

Grand  List  Tax  Ra'e 

1915.         1916. 

1st  Dist $79,000,000  $10.50 

2nd  Dist 74.500.000       8.70 

Total 153.500,000     19.20 

Population  In  1910- 73.141 

INT.  on  school  bonds  of  1897  at 
Nat.  Park  Bank,  N.  Y.;  water  bonds 
of  1904  and  sewer  bonds  of  1904  and 
1905  by  N.  Y.  draft;  water  bonds  of 


1  1919 
'19-'26 
,19-,24 
1  1819 
•20-'49 
■19-'71 


•38-'48 
'49-'93 


1910  tc  1913  at  Columbia  Trust  Co..  Water  debt  (Included)...  $125,000 
NY  4Kb  of  1915  at  First  Nat.  j  Grand  list  1915 ...  -14.522.506 
Bank. 'Boston;    all    other    issues    at   Tax  rate  (per  $1,000)  1916...     $7  00 

office  of  City  Treasurer.  Population  In  1910 11.260 

omco  or  v,it,y   "™u™  INTEREST  payable  at  City  Treaa. 


WATEEFOED. 

This  town  Is  In  New  London  Co. 
incorporated  In   isoi . 
BOND.  DEBT  Oct  28  '16-     $40,000 

Floating  debt „  104.233 

Grand  list  1916.  — —  —  —  -2.455.040 


Tax  rate  (per  $1,000)  1915 
Population  in  1910 


WILTON. 

ThLs  town  is  in  Fairfield  County. 
Incorporated  May  1771. 

6a  s-.t     $25,000 

BOND.  DEBT  Apr  x  1918.     $25,000 
Floating  debt 7.000 


*i6,;92   Sinking  fund. 


.--3,097 


WATEETOWN. 

This  town  Is  in  Litchfield  County 
Incorporated  In  May  1780. 

Notes.  -^ 

4J4s'07  ...  $15.000.-Dec  1 
4Hs'15  .--  12.000. .May  1 
4Hs'15  ...      60,000. .May  1 


2,000 

Grand  list  1918  (about  80% 

actual) 1,725.915 

Tax  rate  (per  $1,000)  1916---$13.00 
Population  in  1910 1.700 


18-'22 
18-'23 
24-'35 


WINCHESTEE. 

This  town  Is  in  Litchfield  County- 
On  Oct.  1  1915  Winsted  Borough 
(now  known  as  the  Winsted  District) 
Grand  list  1  9 1*0  ""14,350.158  was  consolidated  with  this  town  and 
Tax  rate  (per  $1,000)  1912 $13.50  Is  now  under  one  government.  Win- 
Population  in  1910 - 3,850  ~ 


TOTAL  DEBT  Oct  1T16—     $98,153 


WATEETOWN  FIEE  DISTEICT. 

This  district  is  in  Litchfield  Co. 

Water  Bonds.  .  , 

4J4s'17  F-A  $120,000 serial. 

TOTAL  BONDED  DEBT       (?) 
Assessed  valuation  1916- -.2,140,316 

WEST  HAETFOED. 

This  town  Is  In  Hartford  County 
Inc.  May  1854.     Pop'n  '10.  4,808. 

Refund..  Impt.  &  Sewer  Bonds. 

4J4s'13  J-DS300.000 Dec  1  1943 

4Hsg'15F-A  150.000 Aug  1  1945 

BOND.  DEBT  Aug  1915..  $450,000 

Grand  List   1916 10.285.441 

Town  tax  (per  $1,000)  1914. .$11.00 

INT.  at  U.  S.  Bank.  Hartford. 


WESTPOET. 

This  town  is  in  Fairfield  County. 
Incorporated  May  1935. 

TOTAL  DEBT $221,909 

Grand  list 6,972,618 

Population  in  1910- 4,250 


WESTVILLE. 

This  town  is  in  New  Haven  Co. 

School  &  Sewer  Bonds. 
4>£s'18  M-S  J$10,000— -Mar  1  1923 
1130,000- --Mar  1  1948 

TOTAL  DEBT (?) 

Population (?) 


WESTVILLE  SCH.  DIST. 
School  Building  Bonds. 

4J4s         ...  $40,000 July  1  1941 

4J^s         -.-    40,000 Oct    1  1943 

*Fire  Engine-House  Bonds. 

4!^s'15  J-J     $13,000 July  1  1945 

BOND.  DEBT  July  15 '17-     $93,000 

Floating  debt 62.000 

Sinkingfund 11,739 

Grand  list  1917  (act.) 7,695  055 

Tax  rate  (per  $1,000)  1917.-.$16.00 

Population  in  1918  (est.) 5,000 

*Int.atNat.  Tradesmen  Bk.,N.  Haven 


Chester  was  incorp.  in  May  1771. 
P.  O.  is  Winsted. 

4s  '96     ...  *$36.000 1918-1926 

3^s06  ...     *32.000 Oct    1  1931 

4s  '14      —  *$100.000— Aug  1  '27-'51 

§   Funding  Bonds. 

4Hs'15  M-N  $90,000c  May  1  '19- '36 

4s  '10     M-N     66,000r May  1928 

TOT.  BD.  DT.  Apr  12  '18-  $329,000 

Floating  debt 1 16,253 

Sinking  funds 29,326 

Assessed  val'n,  real  estate-7,335,011 

Assessed  val'n,  personal l,i89,692 

Other  assessable  property..  51,361 
Total  ass'd  val.  '17  (act. ).-8, 576,064 
Tax  rate  (per/City $14.50 

$1,000)17  Town 11.50 

Pop.   '10,  8,679;   1917   (est.),  9,000 

5  INT.  at  First  Nat.  Bank,  Boston; 
on  others  at  Town  Treasurer's  office. 

*  These  bonds  are  tax-exempt. 


WINDHAM. 

This  town  is  in  Windham  County. 
Incor.  May  1692.  Pop  n,  '10,  12.604. 

School  Bonds. 

4^s'14  J-J  $150,000 Jan  1  1944 

TOTAL  DEBT --        (?) 

Grand  list  1916-. $14,912,947 


WINDSOE. 

This  town  is  in  Hartford  County. 
Town  was  settled  in  1635. 

Funding    Bonds. 
4^s  15  J-J  $145.000c.July  1  '18-'46 

4s  .--      20,000 

BOND.  DEBT  Apr  23  '18-  $165,000 

Sinking  funds.  — 20.211 

Assessed  valuation 5,158,018 

Tax  rate  (per  $1,000)  - .$15.00 

Population   in    1910 4.178 

INT.  at  Windsor  Tr.&  Safe  Dep.Co. 


WETHEESFIELD. 

This  town  Is  in  Hartford  County. 
This  town  was  settled  In  1635  and 
named  in  1637. 

x  Coupon   Bonds. 
4>$s'15  M-N/$36, 000c  Nov  1  '18-'35 
I   30.000c  Nov  1  '36**46 
BOND.  DEBT  April  1918-     $66,000 

Floating  debt 27,577 

Assessed  val'n,  real  estate.2,518,648 

Assessed  val'n,  personal 215,519 

Total  ass'd  val'n  Oct  1  '17.2,734,167 
(Ass't  abt.  80  to  85%  actual  value.) 

Tax  rate  (per  $1,000)  1917 $15.00 

Pop.    '10,    3,148;    '18    (est.).    3.700 

x  INT.  at  Phoenix  Nat.  Bank. 
Hartford. 


WILLIMANTIC. 

This  city  Is  situated  In  the  town  of 
Windham,  Windham  Co.    Inc.  1893. 

Municipal  Bonds  (Coupons). 

4s  A-O$200.000c— Oct  '25  &  '34 

Water  Bonds. 

4s'85&'04A-O  $50.000c— Oct  1  1929 
4s '89  A-O  75.000c. .Oot  1  1924 
BOND.  DEBT  Apr  1918—- $325,000 
Sinking   funds 


WINDSOE  FIEE  DISTEICT. 
Water  Fund  Bonds. 

4Hg'15  A-O  $152,000c— Oct  1    1945 
(Subject  to  call  after  Oct  1   1925.) 

Qeneral  Fund  Bonds. 
4^sg'15A-O/$28,000c.Oct  1  '17-30 
f     3,000c.. .Oct  1  1931 
BOND.  DEBT  Apr  30  '17-  $183,000 

Assessment  debt,  add'l 4,014 

Floating  debt 8.500 

Assessed  valuation  1917 1,376.041 

Dist.  tax  (per  $1,000)  1917 $3.00 

Population  in  1917  (est.) 2.500 

INT.   at  Windsor   Trust  &    Safe 
Dep.  Co.  or  Irving  Nat.  Bank.  N.  Y. 

WINDSOE  LOCKS. 

This  town  is  in  Hartford  County. 
Incor.  May  1854.   Pop'n.  '10.  3.715. 

Sewer  Bonds. 
4!^sg'15  J-J  S50.000C— Jan    15  1935 

NET  DEBT  Sept  1 '15 $91,145 

Grand  list  1916. 3.683.99S 

Tax  rate  (per  $1,000)   1915— S15.00 

INT.  at  Windsor  Locks  Tr.  &  Safe 
Deposit  Co. 

WOODBUEY. 

This  town  is  in  Litchfield  County. 
Named  May  1674. 
TOT.  DT.  (notes)  Apr  '17-     S48.800 

Grand  list  1916 1.214. 778 

„   Tax  rate  (per  $1,000)  1916— .$14.00 
74,518  I  Population  in  1910 1.860 
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DISTRICT  OF  COLUMBIA.. _ Page    111 


State  of  New  York. 

ITS 

DEBT,  RESOURCES,  ETC. 

Admitted  as  a  State One  of  Original  Thirteen 

Total  area  of  State  (square  miles) 50,203 

State  capital Albany 

Governor  (term  expires  Dee.  31  1918) Charles  S.  Whitman 

See.  of  State  (term  expires  Dec.  31  1918) Francis  M.  Hugo 

Treasurer  (term  expires  Dec.  31  1918) James  L.  Wells 

Comptroller  (term  expires  Dec.  31  1918).. Eugene  M.  Travis 
Attorney-General Merton  E.  Lewis 

LEGISLATURE  meets  annually  the  first  Wednesday  in  January,  and 
length  of  sessions  Is  not  limited. 

HISTORY  OF  DEBT. — The  early  historical  details  of  New  York  State's 
debt  from  1817  to  1894  will  be  found  in  the  "State  and  City  Supplement" 
of  April  1893.  page  41. 

During  a  period  of  eleven  years  ending  In  1893  the  State  debt  was  paid 
at  the  average  of  SI. 000. 000  per  year,  and  practically  wiped  out. 

In  Nov.  1895  the  voters  approved  a  bond  issue  of  $9,000,000,  for  the 
purpose  of  enlarging  and  Improving  the  Erie,  Oswego  and  Champlain 
canals.  These  bonds  were  all  issued  and  have  since  been  redeemed. 
In  1903  a  further  issue  of  $101,000,000  canal  bonds  was  authorized,  and 
these  bonds  have  all  been  sold.  [A  bill,  signed  by  the  Governor  April  17 
1912,  authorize;!  the  State  Comptroller  to  issue  canal  improvement  bonds 
made  payable  in  foreign  currency.  V.  94,  p.  1131.]  At  the  1905  elec- 
tion a  constitutional  amendment  was  adopted  giving  authority  to  create  an 
aggregate  debt  of  $50,000,000  for  highway  purposes,  and  all  of  these  bonds 
have  been  sold.  The  question  of  issuing  an  additional  $50,000,000  bonds 
for  highways  received  a  favorable  vote  in  Nov.  1912,  and  of  these  $30,- 
000.000  have  been  issued.  In  Nov.  1909  the  voters  approved  the  issuance 
of  $7,000,000  bonds  for  the  Cayuga  and  Seneca  Canals,  all  of  which  have 
been  sold.  In  1910  the  voters  approved  the  issuance  of  $2,500,000  bonds, 
all  of  which  have  been  sold ,  for  the  acquisition  of  the  Palisades  Interstate 
Park.  At  the  election  Nov.  7  1916  a  favorable  vote  was  polled  on  the  refer- 
endum proposition  providing  for  the  issuance  of  $10,000,000  additional 
bonds  for  this  purpose  and  for  State  Forest  Preserve,  and  of  which  $2,500,- 
000  have  been  issued.  V.  104,  p.  86.  Under  the  provisions  of  Chap.  394, 
Laws  of  1911,  and  Chap.  252,  Laws  of  1914,  Chap.  335,  Laws  of  1915, 
$1,284,000  bonds  were  authorized  for  a  State  Reservation  at  Saratoga 
Springs.  These  bonds  were  all  issued,  but  $570,000  have  been  redeemed, 
leaving  outstanding  Apr.  30  1918  $714,000.  A  proposition  to  issue  $19,- 
800.000  barge  canal  terminal  bonds  was  adopted  Nov.  7  1911,  and  of  these 
$13,000,000  have  been  sold.  On  Nov.  2  1915  the  voters  approved  the  issu- 
ance of  $27,000,000  bonds  for  the  completion  of  the  barge  canal;  all  of  these 
have  been  disposed  of.  The  State's  total  debt  on  Apr.  30  1918  was  $236,- 
214,660-  Th"  sinking  fund  on  the  same  date  was  $56,703,815  10.  Loans 
outstanding  Apr.  30  1918,  were  as  follows: 
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Highway  Bonds  (Gold). 


3s  '06 
4s  '08 
4s  '08 
4s  '10 
4s '11 
4s  '12 


1  1956 
1  1958 


Canal  Bonds  (Gold). 

J-J  $2.000,000.. Jan  1  1923 
J-J  1,000,000..  Jan  1  1956 
J-J  5.000.000.. Jan  1  1957 
J-J  5.000,000..  July  1  1958 
J-J  10.000,000. -Jan  1  1959 
J-J  11. 000.000. -July  1  1960 
J-J  10.000.000-.Jan  1  1961 
J-J  10. 000,000.. July  1  1961 
J-J  12.000,000. .Jan  1  1962 
4Hal4  J-J  30.000,000. -Jan  1  1964 
4Jis'15  J-J  12,000.000.. Jan  11965 
4fl  '16  J-J  17.000. 000. .Jan  1  1966 
4s '17     J-J  10.  !Oi i. ooo.. Jan     11967 

State  Reservation   (Gold). 
4e  M-S    $71  i.OOO  Mar  1  '10-'25 

State  Forest  Preserve  Park  Bonds 

(gold). 

1s  '17     M  000-Mar  l  1967 

Non-Interest  bearing  debt] Erie  &  Champlain  6%  canal  stock..  $160 

■(Stock  for  payment  6%  canal  rev.  ctfs.   _"  500 

Interest  Is  payable  at  the  Bank  of  the  Manhattan  Company.  N.  Y.  City. 

STATE    DEBT    EOR    A    SERIES   OF   YEARS.— The    1916  and    1917 

figures  of  gross  state  debt  given  below  arc  for  the  fiscal  year  beginning  with 

June  30  1916,  the  year  having  been  changed  from  Sept.  :<o  i<>  thta  date  by 

Chap,  i  ik.  Laws  of  1916.     All  other  figures  In  the  following  tabic  are  for 

i  he  old  ilaic      Sept     30 

19179  (I    1008.  $26,230,660;  1898.    $9,340,660 


J-D$l, 000,000. -Dec 
M-S  5, 000,000.. Mar 
M-S  5.000.000. .Sept  1  1958 
M-S  5,000,000..Mar  1  1960 
M-S10.000.000.-Mar  1  1961 
M-S  8.000.000. .Mar  1  1962 
4Hs'13M-S21,000,000.-Sept  1  1963 
4^s'15M-S10.000.000..Mar  1  1965 
4s  '15  M-S  5,000,000. -Sept  1  1965 
4s  '17     M-S10,000,000.-Mar  1  1967 

Barge  Canal  Terminal  (Gold). 
4s  J-J  $5,000.000-Jan    1  1942 

4>is'15    J-J  5,000,000. -Jan     1  1965 
4s     '16  J-J     3,000,000- -Jan    11946 

Palisades  l.-S.  Park  (Gold). 
4s  '11    M-S$2.500.000..Mar  1  1961 
4s  '17     M-S  2. 500, 000.. Mar  1  1967 


907.    17.290.660  1897..    5.765.660    1865" 
1915   186,400.660    1906.     10.630.660, 1893..  660    I860 

1914tl59.260.660  1905.  11.155.6601 1892_.  763.160  1850 
1913*108.355.660  1904.  9.410,660  1891-.  2,927.655  1840" 
1912.109.702.660  1903.  9.665.660  1890..  4.961.304  1830" 
1911-  79.730.660  1902-  0.920.6601 1885..  9.461.854  1820" 
1910.  57,230.600  1900.  10.130.660  1880..  9.114.054  1816" 
1909.    41.230.660    1899.     10,185.660  1875..  28.328.686 

t  Comptrollers  temporary  loan  certificates  amounting  to  $650  000  wore 
also  outstanding  Sent.  30  1914.  •  In  addition,  there  wore  outstanding 
8ept.  30  1913  $27,006,000  notes  Issued  in  anticipation  of  the  sale  of  bonds 

,.,LA^  VAL,UAT.,0£'  TdX,  RATP'  &c.— Large  Increase  In  values  for 
1904.  due  mainly  to  New  York  City  s  real  estate  being  assessed  about  full 
value.  The  constitutional  amendment  adoptod  In  1905  permits  lntorost  and 
nlnlrtng  fund  requirements  to  be  met  out  of  funds  in  the  Treasury  Instead 


$8,611,606 

50.861.310 

34,182.975 

23,507.874 

18,385.300 

8,635.035 

2,983.500 

2,905.535 


of  by  means  or  a  direct  tax  as  heretofore.  No  direct  State  levy,  therefore, 
was  made  In  1906  to  1910,  revenue  being  entirely  raised  through  the  opera- 
tion of  mortgage,  stock  transfer,  liquor,  Inheritance  and  corporation  taxes. 
In  July  1911,  however,  the  Legislature  again  imposed  a  direct  tax  of  6-10 
of  a  mill  on  each  dollar  of  real  and  personal  property.  In  1912  the  Legisla- 
ture made  provision  for  a  direct  tax  levy  of  one  mill.  At  the  1913  session. 
In  order  to  avoid  the  levying  of  a  direct  tax,  a  bill  was  introduced  to  permit 
the  transfer  to  the  general  fund  of  a  part  of  the  sinking  fund.  This  meas- 
ure, however,  failed  to  pass  both  houses.  V.  96,  p.  1435.  On  Sept.  17  1913. 
while  the  Legislature  was  in  extra  session,  a  bill  was  passed  authorizing  the 
levy  of  a  direct  tax  of  5805-10000  of  a  mill.  In  1914  a  bill  was  passed  pro- 
viding for  a  direct  tax  of  three  hundred  and  fifty-five  thousandths  of  a  mill 
but  this  was  vetoed  by  the  Governor.  V.  98,  p.  1404.  At  the  1915 
session  of  the  Legislature  provision  was  made  for  the  levy  of  a  direct  tax 
of  one  and  seven-tenths  mills.  V.  100,  p.  1525.  No  direct  State  tax  was 
imposed  by  the  1916  Legislature.  In  1917  the  Legislature  provided  for  a 
direct  tax  of  1.08  mills,  and  in  1918  it  imposed  a  direct  tax  of  1.06  mills. 

*State  Tax 

■Valuation 


Year —  Real  Estate  Personal. 

1917. -.$11, 605, 694, 898  $485,742,745 

1916--.  11,335.638,806  454.989.997 

1915.--  11.146,271.012  924.149.875 

1914-.-  11,144,162.824  436,509,748 

1913 10.960.260,892  424,876,235 

1912-.-  10.684.290,188  444,207.867 

1911--.  10.561,501,373  461,484.541 

1910...  9,639.001,868  482.275.593 

1909--.  9.266,628,484  555,192,070 

1908  —  9.117.352,838  548,765,843 

l907.__  8,553.298,188  620,268.058 

1906--.  7.933,057,917  632,321,477 

l905--_  7,312,621.452  702,469.270 

l904-_-  7.051.455.025  686.710.615 

i903--.  6.749,509,958  696,966,169 

i902--_  5,297.754,482  556.736,239 

i901-_-  5,169,308,069  585.092.312 

T900.-.  5.093,025,771  593,895.907 

l895_-.  3.908,853,377  459,859,526 

i890-._  3,397,234,679  382,159.067 

}870---  1,599,930,166  452,607,732 

l859...  1.098,666.251 


Total  Equalized  Rate  per       Total 
Valuation.       $1,000.      Levied. 

2,091,437,643  $1.08  $13,058,753 


11,790,628,803  None 

12,070.420.887  $1.70 

11,580,672,572  None 

11,385.137,127 

11,128.498,055 

11.022,985,914 

10.121.277.461 
9,821,820,554  None 
9.666.118.681  None 
9.173.566.246  None 
8.565.379,394   None 
8.015.090,722  $0,154 
7,738.165.640     0.13 
7,446,476.127 
5,854,490,721 
5,754,400,381 
5,686,921.678 
4.368.712,903 
3.779.393,746 
2.052.537.898 
1.413,774.368 


0.5805 
1.00 
0.60 

None 


0.13 
0.13 
1.20 
1.96 
3.24 
2.34 
7.26 
2.50 


None 

20.519.716 

None 

9.830,467 

11,022,985 

6.072.766 

None 

None 

None 

None 

None 

1.191,677 

968,042 

761.085 

748.072 

6,824.306 

10,704.153 

13,906,346 

8.619.748 

14.285.976 

3.512.284 


315.108,117 

*  The  direct  State  tax,  it  will  be  noticed  from  the  above,  is  always  reck- 
oned on  the  valuations  of  the  previous  year,  these  being  the  latest  figures 
available  at  the  time  of  the  session  of  the  Legislature. 

POPULATION  OF  STATE. — New  York  ranks  first  in  population  among 
the  States  of  the  Union.  The  following  gives  the  U.  S.  Census  figures, 
except  1905  and  1915  returns,  which  were  compiled  under  Slate  supervision. 

1915.-. 9,687, 744    1890 -_*6,003, 174   1850. -.3,097 ,394   1810 959,049 

1910--.  9, 113,614   1880  .--5,082,871    1840_-.2,428,921    1800 589.051 

1905  ...8,067 ,308   1870  ...4,382,759   1830  . -.1.918,608   1790 340.120 

1900.  -.7.268.894   1860  ...3,880,735   1820  ...1.372,812 

•Includes  population  (5,321)of  Indian  reservations,  specially  enumerated. 

CANASERAOA  CREEK  IMPROVEMENT  BONDS.— On  July  1  1910 
the  State  Water  Supply  Commission  sold  under  authority  of  Chap.  54, 
Consolidated  Laws  of  1909,  and  on  behalf  of  the  Canaseraga  Creek  Im- 
provement District  in  Livingston  County,  $200,000  5%  bonds,  due  55,000 
yearly  from  1915  to  1954,  incl.  V.  91,  p.  110.  These  bonds  are  payable 
by  assessment  upon  the  lands  and  properties  in  such  improvement  district. 

CONSTITUTIONAL  AMENDMENT  CHANQINQ  CLASSIFICA- 
TION OF  CITIES. — At  the  Nov.  1907  election  an  amendment  to  Sec.  2  of 
Art.  12  of  the  constitution  was  adopted  by  a  vote  of  309,159  "for"  to  123,919 
"against."  This  amendment  alters  Sec.  2  by  changing  the  population  of  citle» 
of  the  first  class  from  "250,000  or  more"  to  "175,000  or  more,"  and  cities  of 
the  second  class  from  "50,000  and  less  than  250.000"  to  "50,000  and  less 
than  175,000."     This  section  was  printed  in  full  in  V.  85.  p.  359. 

NEW  CONSTITUTION  DEFEATED.— A  revised  Constitution  drafted 
by  the  Convention  of  1915,  in  session  from  April  6  to  Sept.  10,  was  over- 
whelmingly defeated  at  the  general  election  Nov.  2  1915.  V.  102,  p.  172. 
The  changes  proposed  by  the  Convention  were  explained  In  an  "address  to 
the  peopio,"  which  was  given  in  full  in  the  "Chronicle"  of  Sept.  18  1915, 
page  892.  The  voters,  at  the  general  election  on  Nov.  7  1916.  dofoated 
the  question  of  holding  another  constitutional  convention.     V.  104,  p.   B6. 

DEBT  LIMITATION— STATE.— The  provisions  of  the  fundamental 
law  restricting  the  power  of  the  Legislature  over  the  issue  of  debt  under  the 
Constitution  of  1894  are  contained  in  Article  7.  We  give  the  sections  of 
that  article  (Article  7)  below  which  have  reference  to  the  subject. 

State  credit  not  lobe  given. — SECTION  1 .  The  credit  of  the  State  shall  not 
In  any  manner  be  given  or  loaned  to  or  In  aid  of  any  individual,  associa- 
tion or  corporation 

State  debts — power  to  contract. — SEC.  2.  The  State  may.  to  meet  casual 
deficits  or  failures  In  revenues,  or  for  expenses  not  provided  for.  contract 
debts;  but  such  debts,  direct  or  contingent,  singly  01  in  the  aggregate, 
shall  not  at  any  time  exceed  one  million  of  dollars;  and  the  moneys  arising 
from  the  loans  creating  such  debts  shall  be  applied  to  the  purpose  for 
which  they  were  obtained,  or  to  repay  the  debt  so  contracted  and  to  no 
other  purpose  whatever. 

State  debts  to  repel  invasions. — SEC.  3.  In  addition  to  the  above  limited 
power  to  contract  debts,  the  State  may  contract  debts  to  repel  invasion, 
suppress  Insurrection,  or  defend  the  State  In  war;  but  the  money  arising 
from  the  contracting  of  Ruch  debts  shall  be  applied  to  the  purpose  for  which 
It  was  raised,  or  to  repay  such  debts,  and  to  no  other  pin  pose  whatever. 

Limitation  of  legislative  power  to  create  dfbls. — SEC.  4.  Except  the  debts 
specified  In  sections  two  and  three  of  this  article,  no  debts  shall  be  here- 
after contracted  by  or  In  behalf  of  this  State,  unless  such  debt  shall  be 
authorized  by  a  law,  for  some  single  work  or  object,  to  be  distinctly  speci- 
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fled  therein:  and  such  law  shall  Impose  and  provide;  for  the  collection  of  a 
direct  annual  tax  to  pay,  and  sutllelent  to  pay.  the  Interest  on  such  debt  as 
It  fails  due,  and  also  to  pay  and  discharge  the  principal  of  mob  debt  within 
fifty  {origintiitu  eighteen  years,  extended  to  fifty  wars  inj  an  amendment  adopted 
from  the  time  of  the  contracting  thereof.  .\n  inch  law 
shall  take  effect  until  it  shall,  at  a  general  election,  have  been  submitted  to 
the  people  and  ha\  e  receh  ed  a  majority  of  all  the  rotes  cast  for  and  against  it 
at  such  election  On  the  final  passage  of  such  bill  In  either  house  of  the 
Legislature,  the  question  shall  be  taken  by  ayes  and  noes,  to  be  duly  en- 
tered on  the  Journals  thereof,  and  shall  be:  "Shall  this  bill  pans,  and 
ought  the  same  to  receive  the  sanction  of  the  people."  The  Legislature 
may  at  any  time,  after  the  approval  of  such  law  by  the  people.  If  no  debt 
shall  have  been  contracted  In  pursuance  thereof,  repeal  the  same:  and  may 
at  any  time,  by  law.  forbid  the  contracting  of  any  further  debt  or  liability 
under  such  law:  but  the  tax  Imposed  by  such  Act.  In  proportion  to  the  debt 
and  liability  which  may  have  been  contracted  In  pursuance  of  such  law. 
shall  remain  In  force  and  be  lrrepealable.  and  be  annually  collected,  until 
the  proceeds  thereof  shall  have  made  the  provision  hereinbefore  specified 
to  pay  and  discharge  the  interest  and  principal  of  such  debt  and  llabllitiv 
The  money  arising  from  any  loan  or  stock  creating  such  debt  or  liability 
shall  be  applied  to  the  work  or  object  specified  In  the  Act  authorizing  such 
debt  or  liability,  or  for  the  payment  of  such  debt  or  liability  and  for  no 
other  purpose  whatever.  No  such  law  shall  be  submitted  to  be  voted  on 
within  three  months  after  its  passage,  or  at  any  general  election  when  any 
other  law,  or  any  bill,  shall  be  submitted  to  be  voted  for  or  against.  The 
Legislature  may  provide  for  the  Issue  of  bonds  of  the  State  to  run  for  a 
period  of  not  exceeding  fifty  years  In  lieu  of  bonds  heretofore  authorized 
but  not  issued,  and  shall  Impose  and  provide  for  the  collection  of  a  direct 
annual  tax  for  the  payment  of  the  same  as  hereinbefore  required.  When 
any  sinking  fund  created  under  this  section  shall  equal  In  amount  the  debt 
for  which  It  was  created,  no  further  direct  tax  shall  be  levied  on  account  of 
said  sinking  fund  and  the  Legislature  shall  reduce  the  tax  to  an  amount 
equal  to  the  accruing  Interest  on  such  debt.  [An  amendment  adopted  by 
the  voters  on  Nov.  2  1909  adds  the  following  to  Section  4:  "The  Legislature 
may  from  time  to  time  alter  the  rate  of  Interest  to  be  paid  upon  any  State 
debt  which  has  been  or  may  be  authorized,  pursuant  to  the  provisions  of  this 
section,  or  upon  any  part  of  such  debt,  provided,  however,  that  the  rate 
of  Interest  shall  not  be  altered  upon  any  part  of  such  debt  or  upon  any  bond 
or  other  evidence  thereof,  which  has  been  or  shall  be  created  or  issued  be- 
fore such  alteration.  In  case  the  Legislature  increase  the  rate  of  interest 
upon  any  such  debt  or  part  thereof,  it  shall  Impose  and  provide  for  the  col- 
lection of  a  direct  annual  tax  to  pay  and  sufficient  to  pay  the  increased  or 
altered  interest  on  such  debt  as  it  falls  due,  and  also  to  pay  and  discharge 
the  principal  of  such  debt  within  fifty  years  from  the  time  of  the  contracting 
thereof,  and  shall  appropriate  annually  to  the  sinking  fund  moneys  in 
amount  sufficient  to  pay  such  Interest  and  pay  and  discharge  the  principal 
of  such  debt  when  it  shall  become  due  and  payable.] 

[On  June  2  1913  a  bill  was  signed  increasing  from  4%  to  4  H  %  the  rate  of 
Interest  on  bonds  hereafter  issued  for  canal  and  highway  improvements  and 
barge  canal  terminal  facilities.  V.  96,  p.  1642.  A  bill  passed  in  1915 
permits  the  sale  of  canal  and  highway  bonds  at  not  exceeding  4H% 
Interest  and  a  block  of  $27,000,000  43*s  was  sold  on  March  10  1915.] 

[Chapter  645,  Laws  of  1913.  as  amended  by  Chap.  333,  Laws  of  1915. 
allows  the  Comptroller  to  issue  5%  1-year  notes  in  anticipation  of  the  sale 
of  State  bonds.  On  June  5  1913  the  State  sold  $27,000,000  of  these  notes 
due  Feb.  1  1914,  and  these  were  taken  up  with  a  part  of  the  proceeds  of 
$51,000,000  4H%  bonds  sold  Jan.  21  1914.] 

Sinking  Fund,  how  kept  and  invested. — SEC  5. — The  sinking  funds  pro- 
vided for  the  payment  of  Interest  and  the  extinguishment  of  the  principal 
of  the  debts  of  the  State  shall  be  separately  kept  and  safely  Invested,  and 
neither  of  them  shall  be  appropriated  or  used  in  any  manner  other  than 
for  the  specific  purpose  for  which  it  shall  have  been  provided.  [At  the 
general  election  Nov.  2  1915  the  voters  rejected  a  proposed  amendment  to 
Section  4  of  Art.  VII.  of  the  Constitution  providing  that — 

"In  case  any  annual  tax  heretofore  imposed  for  the  payment  of  a  debt 
authorised  by  vote  of  the  people  under  the  Constitution  will.  If  continued, 
provide  for  the  payment  of  the  Interest  on  such  debt  as  it  falls  due  and  also 
the  payment  of  the  principal  of  such  debt  before  it  becomes  due,  the  Legis- 
lature may  amend  the  law  by  reducing  the  rate  of  such  tax,  provided  that 
the  same  shall  not  be  reduced  below  a  sum  sufficient  to  pay  the  interest  on 
such  debt  as  It  falls  due,  and  also  the  principal  of  such  debt  when  it  becomes 
due." 

DEBT  LIMITATION— CITIES,  COUNTIES.  TOWNS  AND  VIL- 
LAGES.— The  constitution  of  1894  puts  a  general  and  uniform  limit  to  the 
power  of  counties  and  cities  of  the  State  to  contract  and  put  out  their  obli- 
gations, leaving  the  Legislature  to  fix  the  debt-making  power  of  villages 
and  towns  only.  These  provisions  are  found  in  Art.  8.  Sec.  10.  We  give 
that  section  in  full  below.  The  separation  into  paragraphs  and  the  figures 
In  parentheses  which  number  and  begin  the  paragraphs  are  our  own,  we 
having  inserted  them  so  that  those  who  need  to  refer  to  any  particular 
portion  can  the  more  readily  find  the  part  desired. 

(1)  No  county,  city,  town  or  village  shall  hereafter  give  any  money  or 
property,  or  loan  its  money  or  credit  to  or  in  aid  of  any  individual,  asso- 
ciation or  corporation,  or  become  directly  or  indirectly  the  owner  of  stock 
in,  or  bonds  of,  any  association  or  corporation;  nor  shall  any  such  county, 
city,  town  or  village  be  allowed  to  incur  any  Indebtedness  except  for 
county,  city,  town  or  village  purposes.  This  section  shall  not  prevent 
such  county,  city,  town  or  village  from  making  such  provision  for  the  aid 
or  support  of  its  poor  as  may  be  authorized  by  law. 

(2)  No  county  or  city  shall  be  allowed  to  become  Indebted  for  any  pur- 
pose or  in  any  manner  to  an  amount  which,  including  existing  indebtedness, 
shall  exceed  10%  of  the  assessed  valuation  of  the  real  estate  of  such  county 
or  city  subject  to  taxation  as  it  appeared  by  the  assessment  rolls  of  said 
county  or  city  on  the  last  assessment  for  State  or  county  taxes  prior  to  the 
Incurring  of  such  indebtedness:  and  all  Indebtedness  in  excess  of  such  limi- 
tation, except  such  as  may  now  exist,  shall  be  absolutely  void,  except  as 
herein  otherwise  provided. 

(3)  No  county  or  city  whose  present  indebtedness  exceeds  10%  of  the 
assessed  valuation  of  its  real  estate  subject  to  taxation  shall  be  allowed  to 
become  Indebted  In  any  further  amount  until  such  indebtedness  shall  be 
reduced  within  such  limit. 

(4)  This  section  shall  not  be  construed  to  prevent  the  Issuing  of  certificates 
of  indebtedness  or  revenue  bonds  issued  in  anticipation  of  the  collection  of 
taxes  for  amounts  actually  contained,  or  to  be  contained  in  the  taxes  for 
the  year  when  such  certificates  or  revenue  bonds  are  issued  and  payable 
out  of  such  taxes. 

(5)  Nor  shall  this  section  be  construed  to  prevent  the  Issue  of  bonds  to 
provide  for  the  supply  of  water;  but  the  term  of  the  bonds  issued  to  provide 
for  the  supply  of  water  shall  notexceed  twenty  years,  andaslnklng  fund  shall 
be  created  on  the  Issuing  of  the  said  bonds  for  their  redemption,  by  raising 
annually  a  sum  which  will  produce  an  amount  equal  to  the  sum  of  the  prin- 
cipal and  Interest  of  said  bonds  at  their  maturity. 

At  the  1909  election  a  constitutional  amendment  with  reference  to  the 
exclusion  of  debt  incurred  for  rapid  transit  and  dock  purposes  by  New 
York  City,  and  with  reference  to  the  exclusion  after  Jan.  1  1910  of  water 
bonds  issued  by  third  class  cities,  was  ratified  by  the  voters.  In  November 
1917  the  voters  adopted  an  amendment  to  the  constitution  providing  that 
debts  incurred  by  any  city  of  the  first  class  after  Jan.  1  1904  to  provide  for 
the  supply  of  water,  are  not  to  be  included  in  ascertaining  the  powor  of  a 
city  to  become  indebted.  Previously  this  section  simply  applied  to  New 
York  City.  The  amendments  referred  to  change  sub-division  (6) ,  making 
it  read  as  follows: 

(6)  All  certificates  of  Indebtedness  or  revenue  bonds  issued  In  anticipa- 
tion of  the  collection  of  taxes,  which  are  not  retired  within  five  years  after 
their  date  of  Issue,  and  bonds  Issued  to  provide  for  the  supply  of  water,  and 
any  debt  hereafter  Incurred  by  any  portion  or  part  of  a  city.  If  there  shall  be 
any  such  debt,  shall  be  included  in  ascertaining  the  power  of  the  city  to 
become  otherwise  indebted;  except  that  debts  incurred  by  any  city  of  the 
first  class  after  the  first  day  of  January,  nineteen  hundred  and  four,  and 
debts  incurred  by  any  city  of  the  second  class  after  the  first  day  of  January 
nineteen  hundred  and  eight,  and  debts  incurred  by  any  city  of  the  third  class 
after  the  first  day  of  January,  nineteen  hundred  and  ten,  to  provide  for  the 
supply  of  water,  shall  not  be  so  included;  and  except  further  that  any  debt 
hereafter  incurred  by  the  City  of  New  York  for  a  public  Improvement  owned 
or  to  be  owned  by  the  city  which  yields  to  the  city  current  net  revenue,  after 
making  any  necessary  allowance  for  repairs  and  maintenance  for  which  the 
city  is  liable,  in  excess  of  the  interest  on  said  debt  and  of  the  annual  install- 
ments necessary  for  its  amortization,  may  be  excluded  in  ascertaining  the 
power  of  said  city  to  become  otherwise  indebted,  provided  that  a  sinking 
fund  for  its  amortization  shall  have  been  established  and  maintained  and 
that  the  indebtedness  shall  not  be  so  excluded  during  any  period  of  time 
when  the  revenue  aforesaid  shall  not  be  sufficient  to  equal  the  said  interest 
and  amortization  installments,  and  except  further  that  any  Indebtedness 
heretofore  incurred  by  the  city  of  New  York  for  any  rapid  transit  or  dock 


1  j i ■. .   tment  may  be  so  excluded  proportionately  to  the  extent  to  which  the 
cum  nt  in  i  revenue  received  by  said  city  therefrom  shall  meet  the  interest 

ami   amortization   Installments   thereof,   provided    that    any   increase  in  the 

debt-Incurring  power  of  the  city  of  New  York  which  shall  result  from  the 
exclusion  of  debts  heretofore  incurred  shall  be  available  only  for  the'ac- 
qm  n  mo  or  construction  of  porperttes.  to  be  used  for  rapid  transit  or  dock 
purposes  The  Legislature  shall  prescribe  the  method  by  which  and  the 
and  conditions  under  which  the  amount  of  any  debt  to  be  so  ex- 
cluded ball  ))■•  d<  termlned,  and  no  such  debt  shall  be  excluded  except  in 
accordance  with  the  determination  so  prescribed.  The  Legislature  mav  in 
ii    discretion  confer  appropriate  jurisdiction  on  the  Appellate  Division  of  the 

Supreme  <  'ourt  in  the  l'ii'-l  Judicial  Department  for  the  purpose  of  deter- 
mining the  amount  Of  any  debt  to  be  BO  excluded.  No  indebtedness  of  a 
alid  at  the  lime  of  its  inception  shall  thereafter  become  invalid  by 
on  of  the  operation  of  any  of  the  provisions  of  this  section. 

(7)  Whenever  hereafter  the  boundaries  of  any  city  shall  become  the  same 
as  those  of  a  county,  the  power  of  the  county  to  become  Indebted  shall 
cease,  but  the  debt  of  the  county  at  that  time  existing  shall  not  be  Included 
as  part  of  the  city  debt.  At  the  November  1899  election  an  amendment 
to  the  constitution  was  adopted  changing  this  paragraph  to  read  as  follows: 
Whenever  the  boundaries  of  any  city  are  the  same  as  those  of  a  county, 
or  when  any  city  shall  Include  within  Its  boundaries  more  than  one  county, 
the  power  of  any  county  wholly  Included  within  such  city  to  become  In- 
debted shall  cease,  but  the  debt  of  the  county  heretofore  existing  shall  not, 
for  the  purposes  of  this  section,  be  reckoned  as  a  part  of  the  city  debt. 

(8i  The  amount  hereafter  to  be  raised  by  tax  for  county  or  city  purposes. 
In  any  county  containing  a  city  of  over  100,000  Inhabitants,  or  any  such 
city  of  this  State,  In  addition  to  providing  for  the  principal  and  Interest 
of  existing  debt,  shall  not  in  the  aggregate  exceed  In  any  one  year  2%  of  the 
assessed  valuation  of  the  real  and  personal  estate  of  such  county  or  city,  to 
be  ascertained  as  prescribed  in  this  section  In  respect  to  countv  or  city  debt. 

By  the  terms  of  the  foregoing  section.  Paragraph  (1),  every  "County, 
City,  Town  or  Village"  Is  Included  in  the  prohibition  against  (1)  loaning 
"its  money  or  credit,"  (2)  in  becoming  "directly  or  indirectly  the  owner  of 
stock  In  or  bonds  of  any  association  or  corporation,"  and  (3)  In  "Incurring 
any  Indebtedness  except  for  County,  City,  Town  or  Village  purposes." 
Most  of  the  other  paragraphs  include  only  counties  and  cities. 

In  May  1886  the  New  York  Court  of  Appeals  decided  at  the  end  of  a  liti- 
gation begun  in  July  1885  that  the  sinking  fund  was  not  a  part  of  the  city  debt 
within  the  meaning  of  the  above  provision  of  the  constitution  limiting  the 
creation  of  debt  to  10%  of  the  assessed  valuation  of  the  real  estate. 

Towns  and  villages  are  not  limited  in  their  debt-making  power  by  the 
constitution.  Those  municipalities  are  governed  by  general  or  special 
statutes. 

The  1895  Legislature  passed  an  Act  "for  the  protection  of  bona  fide  pur- 
chasers and  holders  of  coupon  bonds  and  of  municipal  corporations  against 
misfeasance,  malfeasance  or  negligence  of  public  officers."  The  full  text  of 
this  law  was  published  In  the  "Chronicle"  of  June  8  1895.     V.  60,  p.  1023. 

HOME  RULE  BILL.— On  April  10  1913  a  bill  was  signed  (given  in  full 
in  V.  96.  d.1108),  conferring  on  all  cities  full  powers  of  local  self-government. 

OPTIONAL  CITY  GOVERNMENT  LAW  DECLARED  VALID.— 
The  Court  of  Appeals  on  Dec.  22  1917  declared  valid  the  optional  city 
government  law  passed  by  the  Legislature  in  1914.     V.  105,  p.  2560. 

BILL  REGULATING  ISSUANCE  AND  SALE  OF  MUNICIPAL 
AND  SCHOOL  BONDS. — The  general  municipal  law  was  amended  in  1917 
(Chapter  534)  providing  that  municipal  bonds  having  no  coupons  attached 
must  have  the  payee's  name  inserted  and  registered  with  the  treasurer  or 
other  designated  official,  before  interest  shall  be  paid.  The  bill  also  pro- 
vides that  all  bonds  hereafter  issued  by  any  municipal  corporation,  or  by 
any  school  district  or  civil  division  of  the  State  shall  be  sold,  in  the  case 
of  first  class  cities  as  required  by  its  charter  or  special  act,  and  in  the  case 
of  second  class  cities,  as  required  by  the  second  class  cities  law,  and  in  all 
other  cases,  bonds  must  be  sold  at  public  sale  not  less  than  5  or  more  than 
30  days  after  publication  of  offering.  The  full  text  of  the  1917  amendment 
was  published  in  the  "Chronicle"  of  May  19  1917,  page  2031. 

BILL  PERMITTING  LEGALIZING  OF  MUNICIPAL  BONDS  BY 
SUPREME  COURT.— The  1911  Legislature  passed  a  bill  amending  the 
general  municipal  law  by  providing  that  proceedings  heretofore  or  here- 
after taken  by  municipal  corporations  in  relation  to  bond  issues,  pursuant 
to  statute  authorizing  such  procedure,  may  be  legalized  and  confirmed  by 
the  Supreme  Court  instead  of  requiring  legislative  enactments.  This  bill 
was  given  in  full  in  the  "Chronicle"  of  Dec.  9  1911,  page  1619.  See  also 
"Cnronicie"  of  Feb.  3  1912,  pages  316  to  318,  inclusive.  The  Appellate 
Division  of  the  Supreme  Court  at  the  July  1913  term  declared  the  Act  to 
be  constitutional.     V.  97,  p.  211. 

EXEMPTION  FROM  TAXATION.— Sec.  8,  Article  Two,  Chapter  24. 
Consol.  Laws  of  1909  (p.  403)  provides  that  "all  bonds  of  a  municipal  corpo- 
ration, until  payable,  shall  be  exempt  from  taxation  for  town,  county, 
municipal  or  State  purposes."  Chapter  24  here  mentioned  provides  that 
the  term  'municipal  corporation'  as  used  In  this  chapter  Includes  only  a 
county,  town,  city  and  village."  This  differs  from  the  definition  given  In 
the  General  Corporation  Law  (Chapter  23,  Consolidated  Laws  of  1909), 
which  in  Section  3  of  Article  1  says  that  "A  'municipal  corporation'  includes 
a  county,  town,  school  district,  village  and  city  and  any  other  territorial 
division  of  the  State  established  by  law  with  powers  of   ocal  government." 

A  bill  was  passed  by  the  1917  Legislature,  now  Chapter  97,  Laws  of  1917. 
amending  the  tax  law  in  relation  to  exemption  from  taxation  of  bonds  of 
the  State  and  its  civil  divisions.  The  new  law  amends  sub-division  6  of 
Section  4,  Chapter  62,  Laws  of  1909,  constituting  Chapter  60  of  the  consoli- 
dated laws,  so  as  to  read  that  "bonds  of  this  State  or  any  civil  division 
thereof,"  are  exempt  from  taxation.     V.  104,  p.  1513. 

TAXATION  ON  MORTGAGES. — Mortgages  on  real  property  wholly 
within  the  State  of  New  York  are  not  subject  to  taxation  of  any  kind, 
the  only  charge  being  the  payment  of  a  recording  tax  of  i4  of  1  % .  Im- 
portant changes,  however,  were  made  by  the  1916  Legislature  in  that 
section  of  the  mortgage  recording  tax  law,  relating  to  mortgages  and  bonds 
secured  by  real  property  both  within  and  without  the  State.  A  condition 
which  oft-times  applies  in  the  case  of  corporation  mortgages. — V.  103. 
p.  551  and  552.  Among  these  was  the  amendment  to  Section  264  of  this 
law  relating  to  an  optional  tax  on  prior  advanced  mortgages  on  real 
property.  It  applies  to  mortgages  recorded  prior  to  July  1st  1906  (the  date 
when  the  mortgage  recording  tax  went  into  effect)  and  bonds  secured  there- 
by. When  first  enacted  this  section  was  intended  to  enable  the  holder  of 
any  such  bond  to  present  it  to  the  recording  officer  in  the  county  where 
the  mortgage  was  first  recorded  and  pay  a  tax  on  the  whole  amount  at  the 
prevailing  rate  of  ^  of  1%,  thus  putting  such  bonds  on  a  parity  with 
those  issued  subsequent  to  the  recording  tax  law  as  regards  exemption 
from  the  personal  property  tax.  A  ruling  of  the  Attorney-General  (V.  95, 
p.  993)  held  that  such  bonds  could  only  be  exempted  from  the  personal 
property  tax  to  the  extent  that  the  mortgage  covered  real  property  within 
the  State.  The  1916  amendment  made  it  clear  that  the  whole  amount  of 
such  bonds  would  be  taxed  under  this  section,  and  when  the  recording  tax 
was  paid  the  bonds  would  become  exempt  from  the  personal  property  tax. 
Another  amendment  of  1916,  to  Section  260.  provided  that  when  a  mort- 
gage was  recorded  covering  property,  both  within  and  without  the  State, 
the  tax  could  be  paid  on  the  entire  amount,  and  the  whole  value  of  bonds 
be  exempted  from  the  personal  property  tax.  The  Legislature  in  1917 
again  amended  this  section  of  the  law  (Chapter  72,  Laws  ofl917)  so  that 
now  the  situation  is  as  it  was  prior  to  1916,  that  the  tax  can  be  paid  only 
on  the  value  of  the  mortgaged  property  within  New  York  State,  and  bonds 
are  exempt  pro  rata  only,  the  remaining  portion  of  the  bond  being  liable  to 
personal  property  assessment  as  an  investment,  without  deduction  for 
indebtedness  of  the  owner.  See  "Chronicle"  of  May  5  1917,  pages  1762 
and  1763. 

.  TAX  ON  SECURED  DEBTS  OR  INVESTMENTS.— In  July  1911  the 
Legislature  passed  a  bill  providing  for  a  tax  of  J4  of  1  %  on  bonds  and  other 
obligations  secured  by  property  located  outside  the  State  (and  also  on  un- 
secured debt* ,  and  for  exemption  of  the  same  from  the  annual  tax  on  personal 
property.  The  1915  Legislature  suspended  the  operation  of  the  law  referred 
to  until  May  1  1915  and  also  passed  a  bill  increasing  the  registration  fee  on 
secured  debts  registeredibetween  May  1  and  Nov.  1  1915  from  H  to  %  of  1% 
and  limiting  the  period  of  exemption  to  5  years.  The  definition  of  secured 
debts  was  extended  at  this  time  so  as  to  include  such  proportion  of  a  bond. 
Ac.  secured  by  mortgage  or  deed  of  trust  recorded  in  the  State  of  New 
York,  and  covering  also  property  outside  the  State,  as  the  value  of  the 
property  outside  the  State  bears  to  the  value  of  the  entire  mortgaged  prop- 
erty. As  this  law  expired  by  limitation  on  Nov.  1  1915.  the  1916  Legisla- 
ture passed  a  bill  reviving  the  same  until  Jan.  1  1917  and  also  providing 
that  bona  fide  bond  dealers  may  be  permitted  to  deduct  their  debts  from 
the  value  of  such  securities  as  are  held  by  them  for  sale. 

The  law  having  expired  in  Jan.  1917,  the  1917  Legislature  passed  a  new 
law  changing  the  term  "secured  debts"  to  "investments,"  the  definitions 
remaining  substantially  the  same.     The  tax  Is  now  at  the  rate  of  20  cents 
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ser  $100  annually,  and  may  be  paid  for  one  or  more  years  not  exceeding  five. 
The  1917  bill  also  amends  the  Inheritance  tax  lawfto  provide  a  penalty  or 


see  "Chronicle"  of  July  14  1917  (page  126)  and  Aug.  11  1917  (page  553.) 

CONDEMNATION  OF  PRIVATE  PROPERTY  FOR  PUBLIC  USE.— 
In  Nov.  1911  a  proposed  constitutional  amendment  relating  to  the  taking 
of  private  property  for  nublic  use  was  defeated.  V.  93,  p.  1679.  A  similar 
amendment  permitting  municipalities  to  condemn  property  in  excess  or  the 
amount  actually  needed  for  public  parks  and  streets  was  ratified  at  the  gen- 
eral election  in  Nov.  1913  (V.  97.  p.  1837). 

TAX  LAW  RELATIVE  TO  INVESTMENTS  IN  STATE  BONDS  BY 
SAVINGS  BANKS.  TRUST  COMPANIES  AND  INSURANCE  COM- 
PANIES.—Section  190  of  the  Tax  Law  (Chapter  60,  Consolidated  Laws) 
provides  that  every  corporation,  company  or  association  required  by  Sec- 
tion 187 ,  188  or  1 89  of  this  Chapter.to  pay  to  the  State  an  annual  tax  equa  to 
a  percentage  of  its  gross  premiums,  capital  stock,  surplus,  undivided 
profits  or  undivided  earnings  for  the  privilege  of  exercising  its  corporate 
franchise,  or  carrying  on  its  business  in  such  corporate  or  organized  ca- 
pacity, which  shall  own  any  State  bonds,  shall  have  credited  to  it  annually 
to  applv  upon  or  in  lieu  of  the  payment  of  such  tax ,  an  amount  equal  to  1  % 
of  the  par  value  of  such  bonds  bearing  interest  at  a  rate  not  exceeding  6% 
annuallv,  and  owned  and  held  in  the  name  of  such  corporation,  company  or 
association.     The  text  of  this  bill  was  given  In  V.  84,  p.  1216. 

At  the  1913  session  a  law  was  passed  proposing  to  increase  the  credit  to 
l}i%  on  all  holdings  of  bonds  at  not  exceeding  3%  interest  and  allowing 
a  credit  of  H  of  1%  on  all  bonds  bearing  more  than  3%  interest  and  not 
exceeding  4%  interest.  This  law  was  repealed,  however,  at  the  special 
session  which  convened  June  16  1913.  V.  96.  p.  1784. 

SAVINGS  BANK  INVESTMENTS— POWER  AND  RESTRICTIONS. 
— The  general  banking  law ,  known  as  Chap .  2  of  the  Consolidated  Laws ,  was 
completely  revised  by  the  Legislature  of  1914,  but  no  material  change  was 
made  in  that  part  of  the  law  regulating  investment  by  savings  banks,  ex- 
cept that  the  section  dealing  with  this  subject  is  now  numbered  239,  instead 
of  146,  and  its  provisions  apply  to  the  sums  credited  to  the  guaranty  fund 
as  well  as  to  savings  bank  deposits.  The  Legislature  in  1915  passed  an  Act 
authorizing  banks  to  invest  in  certain  judgments  against  the  State  and  in 
contracts  entered  into  by  the  special  examiner  and  appraiser  of  canal 
lands.  (V.  100,  p.  1525).  Another  amendment  passed  in  1915  adds  to 
Paragraph  A  of  subdivision  7,  of  Section  239  of  the  Banking  Law,  the 
words  which  we  have  given  in  italics.  The  purpose  of  the  amendment  is 
to  remove  any  question  as  to  the  legality  of  the  refunding  bonds  issued  by 
the  New  York  Central  RR.  since  the  last  consolidation  with  the  Lake  Shore 
&  Mich.  Southern  Rv.  and  other  roads.  In  1916  the  Legislature  passed  an 
amendment  to  sub-division  8  of  Section  239  relating  to  promissory  notes  in 
which  investments  may  be  made.  This  amendment  also  adds  to  the  bank- 
ing law  a  new  paragraph  (Sub-division  10)  and  allows  the  investment  by 
savings  banks  in  the  bonds  of  the  land  bank  of  the  State  of  New  York.  See 
V.  102,  p.  1825.  Three  important  changes  were  made  in  the  banking  law 
by  the  1918  Legislature.  The  first  of  these  amends  subdivision  5  by  grant- 
ing savings  banks  much  broader  authority  to  invest  their  funds  in  the  se- 
curities of  municipalities  in  contiguous  States.  Formerly  the  qualifica- 
tions and  limitations  for  municipalities  in  these  States  were  the  same  as 
for  those  in  other  States.  Now  it  is  provided  that  they  may  invest  in 
the  stocks  or  bonds  of  any  incorporated  city,  county,  village  or  town  sit- 
uated in  one  of  the  States  of  the  United  States  which  adjoins  the  State  of 
New  York.  Another  amendment  permits  the  investment  by  savings  banks 
in  promissory  notes  secured  by  savings  bank  passbooks  and  by  the  assign- 
ment of  one  or  more  first  mortgages  on  real  estate  situated  in  the  State  of 
New  York.  The  third  amendment  of  1918  adds  a  new  subdivision  (No.  11) , 
authorizing  savings  banks  in  this  State  to  invest  in  bankers  acceptances 
and  bills  of  exchange  to  the  extent  of  5%  of  their  total  deposits.  See  V. 
106,  p.  1596,  and  1738.     We  give  Section  239  in  full  below  as  it  now  stands: 

Sec.  239.  A  savings  bank  may  invest  the  moneys  deposited  therein,  the 
sums  credited  to  the  guaranty  fund  thereof  and  the  Income  derived  there- 
from, in  the  following  property  and  securities,  and  no  others,  and  subject 
to  the  following  restrictions: 

1.  The  stocks  or  bonds  or  interest-bearing  notes  or  obligations  of  the 
United  States,  or  those  for  which  the  faith  of  the  United  States  is  pledged 
to  provide  for  the  payment  of  the  interest  and  principal,  including  the 
bonds  of  the  District  of  Columbia.  [The  State  Attorney-General  ruled  that 
this  sub-division  does  not  authorize  savings  banks  to  invest  in  the  land  purchase 
bonds  of  the  Philippine  Islands.     V.  78,  p.  298.] 

2.  The  stocks  or  bonds  or  Interest-bearing  obligations  of  this  State 
Issued  pursuant  to  the  authority  of  any  law  of  the  State. 

3.  The  stocks,  bonds  or  interest-bearing  obligations  of  any  State  of 
the  United  States  upon  which  there  is  no  default  and  upon  which  there  has 
been  no  default  for  more  than  90  days,  provided  that  within  10  years  im- 
mediately preceding  the  investment  such  State  has  not  been  in  default  for 
more  than  90  days  In  the  payment  of  any  part,  principal  or  interest,  of  any 
debt  duly  authorized  by  the  Legislature  of  such  State  to  be  contracted  by 
such  State  since  Jan.  1  1878. 

[On  July  24  1909  the  Attorney-General  rendered  an  opinion  to  the  effect 
that  bonds  of  the  State  of  Oklahoma  are  legal  Investments  for  savings  banks 
under  the  terms  of  this  sub-division.  The  right  of  the  banks  to  invest  in 
these  bonds  was  questioned  for  the  reason  that  Oklahoma  had  not  existed 
as  a  State  for  ten  years.  The  Attorney-General,  however,  was  of  the  opinion 
that  this  does  not  prevent  its  bonds  from  fulfilling  the  requirements  of  the 
law  so  long  as  there  has  been  no  default  within  ten  years  on  any  of  the 
obligations.     V.  89.  p.  298.) 

[On  Aug.  11  1909  the  Attorney-General  held  that  Port  Commission  5% 
bonds  of  the  State  of  Louisiana  "maturing  at  any  time  between  July  1  1924 
and  July  1  1959"  were  not  legal  Investments  for  New  York  State  savings 
banks.  The  Attorney-General  mentioned  as  a  ground  of  objection  to  the 
Port  Commission  bonds  that  they  are  not  a  direct  obligation  of  the  State 
»t  Louisiana.  This  view,  however,  is  not  concurred  in  by  the  United  States 
authorities,  for  on  Oct.  23  1911,  the  Assistant  Attorney-General 
for  the  Post  Office  Department,  rendered  an  opinion  holding  that  the 
bonds  referred  to  are  an  obligation  of  the  State  of  Louisiana,  and  In  accord- 
ance with  this  advice  the  Treasurer  of  the  United  States,  on 
March  11  1912  announced  that  the  bonds  would  be  accepted  by  his  office 
as  security  for  postal  savings  funds.] 

[Bonds  of  the  State  of  Louisiana  to  be  Issued  for  the  refunding  of  what  is 
known  as  "Consolidated  Bonds,"  dueJan.  1  1914.  were  held  to  be  legal  in- 
Testments  for  New  York  State  savings  banks  in  an  opinion  rendered  by  the 
Attorney-General  on  October  22  1913.  In  previous  opinions  (July  3 
1912  and  August  11  1909),  It  was  held  that.  Inasmuch  as  Louisiana  had 
defaulted  In  the  payment  of  the  "baby  bonds,"  other  obligations  of  the 
State  could  not  be  legally  purchased  by  savings  bank  trustees.  In  reversing 
these  former  rulings  the  Attorney-General  said  that  it  now  appeared 
that  these  "baby"  bonds  were  not  bonds  for  the  payment  of  which  the  credit 
of  the  State  was  pledged,  but  were  issued  against  certain  revenues  of  the 
State,  namely  unpaid  taxes,  and  were  payable  out  of  these  revenues  only. 
Therefore  the  failure  to  pay  the  same  does  not,  according  to  the  Attorney- 
General,  constitute  such  a  default  as  would  make  other  bonds  of  the  State 
Improper  Investments.  See  V.  97.  p.  1227.  1304,  1367  and  1444.] 

[On  June  16  1913  the  Attorney-General  held  that  bonds  of  the  State  of 
New  Mexico  issued  pursuant  to  an  Act  approved  June  1  1912  are  legal  in- 
vestments for  New  York  savings  banks.   V.  96.  p.  1852.1 

I  Bonds  of  tho  Territory  of  Hawaii  were  held  to  be  legal  investments  in  an 
opinion  by  the  Attorney-General  dated  Aug.  10  1914.     V.  99,  p.  554.) 

4.  The  stocks,  bonds,  interest-bearing  obligations  or  revonue  notes  sold 
at  a  discount  of  any  city,  county,  town,  village,  school  district,  union  free 
■chool  district  or  poor  district  in  this  State,  provided  that  they  were  issued 
pursuant  to  law  and  that  the  faith  and  credit  of  the  municipality  or  district 
tkat  issued  them  are  pledged  for  their  payment. 

I  he  links  or  bonds  or  any  incorporated  citv,  county.  Tillage  or 
town,  situated  in  one  of  tho  States  of  the  united  States  which  adjoins  tho 
State  of  New  York,  ir  at  any  time  the  indebtedness  of  any  such  city  town 
or  Tillage,  together  with  the  indebtedness  of  any  district  or  other  munici- 
pal corporation  or  subdivision,  except  a  county,  which  is  wholly  or  in 
part  Included  within  the  boundaries  or  limits  or  said  city,  town  or'vii 
■  is  water  debt  and  sinking  fund,  or  the  Indebtedness  (if  any  such  coi 
loss  its  sinking  fund,  shall  exceed  7%  of  the  valuation  of  said  city,  county' 
town  or. village  for  the  purposes  or  taxation,  Its  bonds  and  stocks  shall 
thereafter,  until  BUCta  itnl<  btedness  I  ball  be  reduced  to  7%'of  the  .valuation 
for  the  purposes  of  taxation,  cease  to  be  an  authorized  Investment  for  the 
moneys   of  savings    banks. 

i  lie  stocks  or  bonds  of  any  incorporated  eltv  situated  in  any  other  or 
the  States  of  the  United  States  which  was  admitted  to  Statehood  prioi  to 
Jan.  1  1890,  and  which,  since  Jan.  1  1801,  has  not  repudiated  or  defaulted 
In  the  payment  of  any  part  of  the  principal  or  Interest,  of  any  debt  aut  horized 
by  the  Legislature  of  any  such  State  to  be  contracted,  provided  said  city 


has  a  population,  as  shown  by  the  Federal  Census  next  preceding  said  invest- 
ment of  not  less  than  45,000  Inhabitants,  and  was  incorporated  as  a  city 
at  least  twenty-five  years  prior  to  the  making  of  said  investment  and  has 
not  since  January  1  1878  defaulted  for  more  than  ninety  days  in  the  pay- 
ment of  any  part  either  of  principal  or  interest  of  any  bond,  note  or  other 
evidence  of  indebtedness,  or  effected  any  compromise  of  any  kind  with  the 
holders  thereof.  But  if,  after  such  default  on  the  part  of  any  such  State 
or  city,  the  debt  or  security.  In  the  payment  of  the  principal  or  interest  of 
which  such  default  occurred,  has  been  fully  paid,  refunded  or  compromised 
by  the  issue  of  new  securities,  then  the  date  of  the  first  failure  to  pay  prin- 
cipal or  interest,  when  due,  upon  such  debt  or  security,  shall  be  taken  to 
be  the  date  of  such  default  within  the  provisions  of  this  sub-division,  and 
subsequent  failures  to  pay  installments  of  principal  or  interest  upon  such 
debt  or  security,  prior  to  the  refunding  or  final  payment  of  the  same,  shall 
not  be  held  to  continue  said  default  or  to  fix  the  time  thereof  within  the 
meaning  of  this  sub-division,  at  a  date  later  than  the  date  of  said  first  failure 
in  payment.  If  at  any  time  the  indebtedness  of  any  such  city,  together 
with  the  indebtedness  of  any  district,  or  other  municipal  corporation  or 
subdivision  except  a  county,  which  is  wholly  or  in  part  included  within  the 
bounds  or  limits  of  said  city,  less  its  water  debt  and  sinking  funds,  shall 
exceed  7%  of  the  valuation  of  said  city  for  purposes  of  taxation,  its  bonds 
and  stocks  shall  thereafter,  and  until  such  Indebtedness  shall  be  reduced  to 
7%  of  the  valuation  for  the  purposes  of  taxation,  cease  to  be  an  authorized 
investment  for  the  moneys  of  savings  banks. 

[On  Feb.  15  1911  an  opinion  was  rendered  by  the  Attorney- General 
deciding  that  both  real  and  personal  property  should  be  used  as  a  basis  in 
determining  the  7%  debt  limit  which  the  savings  bank  law  says  must  not 
be  exceeded  In  the  case  of  municipalities  in  the  bonds  of  which  the  banks 
may  make  Investments.  The  question  was  raised  because  of  the  fact  that 
the  constitutional  provision  in  regard  to  cities  of  this  State  provides  that 
no  city  shall  be  allowed  to  become  indebted  for  more  than  ten  per  cent  of 
its  assessed  real  estate.     See  V.  92.  p.  610.1 

[On  Apr.  27  1914  the  Attorney-General,  in  holding  that  banks  may  le- 
gally invest  in  bonds  of  the  City  of  Minneapolis,  Minn.,  ruled  that  it  is 
proper  to  include  in  the  estimate  of  the  valuation  of  property  for  purposes  of 
taxation,  pursuant  to  sub-division  5  above,  the  valuation  placed  upon 
money  and  credits  pursuant  to  Chap.  285  of  the  1911  laws  of  the  State  of 
Minnesota.     V.  98.  p.  1404. 

[On  Sept.  6  1912  the  Attorney-General  rendered  an  opinion,  the  full  text 
of  which  was  given  in  the  "Chronicle"  of  Sept.  14  1912,  page  700,  holding 
that  bonds  of  the  city  of  Tacoma,  Wash.,  are  legal    investments.] 

[In  an  opinion  rendered  Sept.  14  1912,  the  Attorney- General  held  that 
bonds  of  the  City  of  Dallas,  Tex.,  are  legal  investments.     V.  95,  p.  842.] 

[Improvement  bonds  of  the  City  of  Portland,  Ore.,  issued  pursuant  to 
Section  383A  of  the  city  charter  are  legal  investments,  according  to  an  opin- 
ion of  the  Attorney-General  dated  April  5  1913.  V .  96,  p.  1169.] 

(On  April  20  1916  the  Attorney-General  held  that  bonds  of  the  city  of 
El  Paso,  Tex.,  are  legal  investments.   See  V.  102,  p.  1643.] 

[The  Attorney-General  in  1917  held  that  bonds  of  the  City  of  San  Fran- 
cisco, Calif.,  and  of  the  City  of  Peoria,  111.,  are  legal  investments.  See 
V.  104.  p.  877.1 

[Bonds  of  the  City  of  Newark,  N.  J.,  were  declared  legal  investments  for 
savings  banks  by  Attorney-General  on  July  11  1917. — V.  105,  p.  304.] 

6.  in  bonds  and  mortgages  on  unincumbered  real  property  situated  In 
this  State  to  the  extent  of  60%  of  the  appraised  value  thereof.  Not  more 
than  65%  of  the  whole  amount  of  deposits  and  guaranty  fund  shall  be  so 
loaned  or  invested.  If  the  loan  is  on  unimproved  and  unproductive  real 
property,  the  amount  loaned  thereon  shall  not  be  more  than  40%  of  its 
appraised  value.  No  investment  in  any  bonds  and  mortgages  shall  be  made 
by  any  savings  bank  except  upon  the  report  of  a  committee  of  its  trustees 
charged  with  the  duty  of  investigating  the  same,  who  shall  certify  to  the 
calue  of  the  premises  mortgaged  or  to  be  mortgaged,  according  to  their 
Judgment,  and  such  report  shall  be  filed  and  preserved  among  the  records 
of  the  corporation. 

7.  The  following  bonds  of  railroad  corporations: 

(a)  The  first  mortgage  bonds  of  any  railroad  corporation  of  this  State 
the  principal  part  of  whose  railroad  is  located  within  this  State,  or  of  any 
railroad  corporation  of  this  or  any  other  State  or  States  connecting  with 
and  controlled  and  operated  as  a  part  of  the  system  of  any  such  railroad  cor- 
poration of  this  State,  and  of  which  connecting  railroad  at  least  a  majority 
of  its  capital  stock  is  owned  by  such  a  railroad  corporation  of  this  State, 
or  in  the  mortgage  bonds  of  any  such  railroad  corporation  of  an  issue  to 
retire  all  prior  mortgage  debt  of  such  railroad  companies  respectively; 
provided  that  at  no  time  within  five  years  next  preceding  the  date  of  any 
such  investment  such  railroad  corporation  of  this  State  or  such  connecting 
railroad  corporation,  respectively,  shall  have  failed  regularly  and  punc- 
tually to  pay  the  matured  principal  and  interest  of  all  its  mortgage  indebted- 
ness, and  in  addition  thereto  regularly  and  punctually  to  have  paid  in  divi- 
dends to  its  stockholders  during  each  of  said  five  years  an  amount  at  least 
equal  to  4%  upon  all  its  outstanding  capital  stock;  and  provided,  further, 
that  at  the  date  of  every  such  dividend  the  outstanding  capital  stock  of 
such  railroad  corporation,  or  such  connecting  railroad  company,  respec- 
tively, shall  have  been  equal  to  at  least  one-third  of  the  total  mortgage 
indebtedness  of  such  railroad  corporations,  respectively,  including  all  bonds 
issued  or  to  be  issued  under  any  mortgage  securing  any  bonds,  in  which 
such  investment  shall  be  made.  If  by  means  of  consolidation  a  railroad  cor- 
poration shall  own  and  possess  the  properties  and  franchises  which  prior  thereto 
belonged  to  similar  corporations ,  ana  if  the  outstanding  capital  stock  of  the 
railroad  corporation  formed  by  such  consolidation  shall  be  equal  to  at  least 
one-third  of  the  total  mortgage  indebtedness  of  such  railroad  corporation, 
including  all  bonds  issued  or  to  be  issued  under  any  mortgage  securing  any 
bonds  in  which  such  investment  shall  be  made,  and  if  during  the  five  years 
next  preceding  such  consolidation  no  one  of  the  consolidating  railroad  corpora- 
tions shall  have  failed  regularly  and  punctually  to  pay  the  matured  principal 
and  interest  of  all  of  its  mortgage  indebtedness,  and  if  in  addition  thereto  during 
the  five  years  next  preceding  such  consolidation ,  the  dividends  paid  in  cash  by 
one  or  more  of  such  consolidating  corporations  have  equaled  or  exceeded  four  per 
centum  per  annum  upon  an  amount  equal  to  the  combined  capital  stock  of  the 
consolidating  corporations  as  outstanding  at  the  time  of  each  dividend  payment 
during  such  five-year  period,  such  successor  railroad  corporation  formed  by 
such  consolidation  shall  be  considered  as  having  regularly  and  punctually  paid, 
such  matured  principal  and  interest  and  such  dividends  equal  to  or  exceeding 
four  per  centum  per  annum  during  the  same  period  of  five  years,  provided  fur- 
ther that  the  amount  of  dividends  paid  in  cash  during  each  of  such  five  years 
has"<equaled  or  exceeded  four  per  centum  per  annum  on  the  stock  of  the  consoli- 
dated corporation  as  outstanding  at  the  time  of  such  consolidation. 

(b)  The  mortgage  bonds  of  the  following  railroad  corporations:  The 
Chicago  &  North  Western  RU.  Co.,  Chicago  Burlington  &  Quiney  RR.  Co., 
Michigan  Central  RR.  Co.,  Illinois  Central  RR.  Co.,  Pennsylvania  RR.  Co., 
Delaware  &  Hudson  Co.,  Delaware  Lackawanna  &  Western  RR.  Co., 
New  York  New  Haven  &  Hartford  RR.  Co.,  Boston  &  Maine  RR.  Co., 
Maine  Central  RR.  Co.,  the  Chicago  &  Alton  RR.  Co.,  Morris  &  Essex  RR. 
Co.,  Central  RR.  of  New  Jersey,  United  New  Jersey  RR.  &  Canal  Co.; 
also  In  the  mortgage  bonds  of  railroad  companies  whose  lines  arc  leased 
or  operated  or  controlled  by  any  railroad  company  specified  In  this  para- 
graph if  said  bonds  be  guaranteed,  both  as  to  principal  and  Interest,  by  the 
railroad  company  to  which  said  lines  are  leased  or  by  which  they  arc  oper- 
ated or  controlled.  Provided  that  at  the  time  of  making  investment  author- 
ized by  this  paragraph  the  said  railroad  corporations  Issuing  such  bonds 
shall  have  earned  and  paid  regular  dividends  of  not  less  than  4%  per  annum 
In  cash  on  all  their  issues  of  capital  stock  for  the  ten  years  next  preceding 
such  Investment,  and  provided  the  capital  stock  of  any  said  railroad  cor- 
poration shall  equal  or  exceed  in  amount  one-third  of  the  oar  value  of  all 
Its  bonded  Indebtedness;  and  further  provided  that  all  bonds  authorize  1 
for  investment  by  this  paragraph  shall  be  secured  by  a  moatgage  which  is  a 
first  mortgage  on  either  the  whole  or  some  part  of  the  railroad  and  railroad 
property  of  the  company  Issuing  such  bonds,  or  that  such  bonds  shall  be 
mortgage  bonds  of  an  issue  to  retire  all  prior  mortgage  debts  of  such  railroad 
company;  provided,  further,  that  the  mortgage  which  secure:  the  bonds 
authorized    by   this  pb    is   dated,   executed   and   recorded   prior   to 

i   1 905. 
id    The  mortgage  bonds  of  the  Chicago  Milwaukee   fie  St.  Paul  Railway 
Co.     and   the  ChioagO    \;<<c\i    I  .land   ,V    Pacific   Railway  Co..   so  long  as  the;. 

shall  oontlnue  to  earn  ami  pay  at  leasl  c«  dividends  per  annum  on  their 

OUtStandlC  I ■■   and   provided   their  capital   stock  shall   equal   or 

exceed  in  amount  one-thinl  of  the  par  value  of  all  their  bonded  Indebted' 

fin  tiler  provided  that  all  bonds  of  either  of  said  companies  hereby 
authorised   for  Investment  shall  be  secured  by  a  mortgage  which   Is  a  first 
mortgaire  on  either  the  whole  or  some  part  of  thi'  railroad  or  railroad  prop- 
actually  in  the  possession  of  and  operated  by  said  company,  or  that 

such    bonds  shall   be  mortgage  bonds  of  an   issue  to  retire  all   prior  debts  t>f 

said  railroad  oompanv;  provided,  further,  that  the  mortgage  which  secures 

tin-   bonds   authorised    by   this   Daragraob    is  dated,   executed   and   recorded 

prior  to  January  l  1905, 

(dt  The  first  mortgage  bonds  of  the  Fonda  Johnstown  6  Gloversvllle  nu. 
Co.,  or  in  the  mi  'i  railroad  company  of  an  Issue  to  retire 
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all  prior  mortgage  debts  of  said  railroad  company,  and  provided  the  capital 
stock  of  said  railroad  company  shall  equal  or  exceed  In  amount  one-third 
of  the  par  value  of  all  Its  bonded  Indebtedness,  and  provided  also  that 
such  railroad  be  of  standard  gauge  of  four  feet  eight  and  one-half 
Inches  and  In  the  mortgage  bonds  of  the  Buffalo  Creek  Railroad  Company 
of  an  Issue  to  retire  all  prior  mortgage  debts  of  said  railroad  company, pro- 
vided that  the  bonds  authorized  by  this  paragraph  are  secured  by  a  mort- 
gage dated,  executed  and  recorded  prior  to  Jan.  1  1905. 

(e)  The  mortgage  bonds  of  any  railroad  corporation  Incorporated  under 
the  laws  of  any  of  the  United  States  which  actually  owns  In  fee  not  less  than 
500  miles  of  standard-gauge  railway,  exclusive  of  sidings,  within  the  United 
States,  provided  that  at  no  time  within  five  years  next  preceding  the  date 
of  any  such  Investment  such  railroad  corporation  shall  have  failed  regularly 
and  punctually  to  pay  the  matured  principal  and  Interest  of  all  Its  mortgage 
Indebtedness  and  In  addition  thereto  regularly  and  punctually  to  have  paid 
In  dividends  to  its  stockholders  during  each  of  said  Ave  years  an  amount  'at 
least  equal  to  4%  upon  all  its  outstanding  capital  stock:  and  provided, 
further,  that  during  said  Ave  years  the  gross  earnings  in  each  year  from 
the  operations  of  said  company,  including  therein  the  gross  earnings  of  all 
railroads  leased  and  operated  or  controlled  and  operated  by  said  company, 
and  also  including  in  said  earnings  the  amount  received  directly  or  Indirectly 
by  said  company  from  the  sale  of  coal  from  mines  owned  or  controlled  by  It, 
shall  not  have  been  less  In  amount  than  five  times  the  amount  necessary  to 
pay  the  Interest  payable  during  that  year  upon  its  entire  outstanding  in- 
debtedness, and  the  rentals  for  said  year  of  all  leased  lines,  and  further 
provided  that  all  bonds  authorized  for  Investment  by  this  paragraph  shall 
be  secured  by  a  mortgage  which  Is  at  the  time  of  making  said  Investment 
or  was  at  the  date  of  the  execution  of  said  mortgage,  (1)  a  first  mortgage 
upon  not  less  than  75%  of  the  railway  owned  in  fee  by  the  company  issuing 
said  bonds,  exclusive  of  sidings  at  the  date  of  said  mortgage  or  (2)  a  refund- 
ing mortgage  issued  to  retire  all  prior  Hen  mortgage  debts  of  said  company 
outstanding  at  the  time  of  said  investment  and  covering  at  least  75%  of  the 
railway  owned  in  fee  by  said  company  at  the  date  of  said  mortgage.  But 
no  one  of  the  bonds  so  secured  shall  be  a  legal  investment  In  case  the  mort- 
gage securing  the  same  shall  authorize  a  total  issue  of  bonds  which,  together 
with  all  outstanding  prior  debts  of  said  company,  after  deducting  there- 
from in  case  of  a  refunding  mortgage  the  bonds  reserved  under  the  provisions 
of  said  mortgage  to  retire  prior  debts  at  maturity,  shall  exceed  three  times 
the  outstanding  capital  stock  of  said  company  at  the  time  of  making  said 
Investment.  And  no  mortgage  Is  to  be  regarded  as  a  refunding  mortgage, 
under  the  provisions  of  this  paragraph,  unless  the  bonds  which  It  secures  ma- 
ture at  a  later  date  than  any  bond  which  it  Is  given  to  refund, nor  unless  it 
covers  a  mileage  at  least  25%  greater  than  is  covered  by  any  one  of  the  prior 
mortgages  so  to  be  refunded. 

[*In  an  opinion  rendered  by  the  Attorney-General  on  Jan.  13  1908, 
stating  that  bonds  of  the  Missouri  Pacific  Ry .  Co.  were  not  legal  Investments 
for  savings  banks,  owing  to  the  fact  that  the  dividend  for  the  6  months  ending 
Dec.  3i  1907  had  been  paid  with  a  new  issue  of  stock,  he  held  that  the  words 
"an  amount"  must  necessarily  mean  the  payment  thereof  in  cash.  V.86,p.494.] 

|In  an  opinion  dated  Apr.  14  1914.  the  Attorney-General  held  that  cer 
tain  bonds  of  the  Chicago  Milwaukee  &  St.  Paul  Ry.  Co.  are  legal  Invest- 
ments for  savings  banks.     V.  98.  p.  1333.] 

(f)  Any  railway  mortgage  bonds  which  would  be  a  legal  investment  under 
the  provisions  of  paragraph  (e)  of  this  subdivision,  except  for  the  fact  that 
the  railroad  corporation  issuing  said  bonds  actually  owns  in  fee  less  than  500 
miles  of  road,  provided  that  during  five  years  next  preceding  the  date  of 
any  such  investment  the  gross  earnings  in  each  year  from  the  operations  of 
said  corporation,  including  the  gross  earnings  of  all  lines  leased  and  oper- 
ated or  controlled  and  operated  by  It,  shall  not  have  been  less  than  ten 
million  dollars. 

(g)  The  mortgage  bonds  of  a  railroad  corporation  described  in  the  fore- 
going paragraph  (e)  or  (f)  or  the  mortgage  bonds  of  a  railroad  owned  by 
such  corporation,  assumed  or  guaranteed  by  it  by  indorsement  on  said 
bonds,  provided  said  bonds  are  prior  to  and  are  to  be  refunded  by  a  general 
mortgage  of  said  corporation,  the  bonds  secured  by  which  are  made  a  legal 

nvestment  under  the  provisions  of  said  paragraph  (e)  or  (f);  and  provided, 
further,  that  said  general  mortgage  covers  all  the  real  property  upon  which 
the  mortgage  securing  said  underlying  bonds  is  a  lien. 

(h)  Any  railway  mortgage  bonds  which  would  be  a  legal  Investment 
under  the  provisions  of  paragraph  (e)  or  (g)  of  this  subdivision,  except  for 
the  fact  that  the  railroad  corporation  issuing  said  bonds  actually  owns  In 
fee  less  than  500  miles  of  road,  provided  the  payment  of  principal  and  In- 
terest of  said  bonds  is  guaranteed  by  indorsement  thereon  by,  or  provided 
said  bonds  have  been  assumed  by  a  corporation  whose  first  mortgage  is,  or 
refunding  mortgage  bonds  are,  a  legal  investment  under  the  provisions  of 
paragraph  (e)  or  (f)  of  this  subdivision.  But  no  one  of  the  bonds  so  guaran- 
teed or  assumed  shall  be  a  legal  investment  in  case  the  mortgage  securing 
the  same  shall  authorize  a  total  issue  of  bonds  which,  together  with  all  the 
outstanding  prior  debts  of  the  corporation  making  said  guaranty  or  so  as- 
suming said  bonds,  including  therein  the  authorized  amount  of  all  previously 
guaranteed  or  assumed  bond  issues,  shall  exceed  three  times  the  capital 
stock  of  said  corporation  at  the  time  of  making  said  Investment. 

(I)  The  first  mortgage  bonds  of  a  railroad  the  entire  capital  stock  of  which, 
except  shares  necessary  to  qualify  directors,  Is  owned  by  and  which  is 
operated  by  a  railroad  whose  last  issued  refunding  bonds  are  a  legal  invest- 
ment under  the  provisions  of  paragraph  (a),  (e)  or  (f)  of  this  subdivision, 
provided  the  payment  of  principal  and  interest  of  said  bonds  is  guaranteed 
by  endorsement  thereon  by  the  company  so  owning  and  operating  said  road, 
and  further  provided  the  mortgage  securing  said  bonds  does  not  authorize 
an  issue  of  more  than  $20,000  in  bonds  for  each  mile  of  road  covered  thereby. 
But  no  one  of  the  bonds  so  guaranteed  shall  be  a  legal  investment  in  case 
the  mortgage  securing  the  same  shall  authorize  a  total  issue  of  bonds 
which,  together  with  all  the  outstanding  prior  debts  of  the  company  making 
said  guaranty.  Including  therein  the  authorized  amount  of  all  previously 
guaranteed  bond  Issues,  shall  exceed  three  times  the  capital  stock  of  said 
company  at  the  time  of  making  said  investment.  Bonds  which  have  been 
or  shall  become  legal  investments  for  savings  banks  under  any  of  the  pro- 
visions of  this  section  shall  not  be  rendered  illegal  as  Investments  though  the 
property  upon  which  they  are  secured  has  been  or  shall  be  conveyed  to 
another  corporation,  and  though  the  railroad  corporation  which  issued  or 
assumed  said  bond  has  been  or  shall  be  consolidated  with  another  railroad 
corporation,  if  the  consolidated  or  purchasing  corporation  shall  assume  the 
payment  of  said  bonds  and  shall  continue  to  pay  regularly  Interest  or  divi- 
dends or  both  upon  the  securities  Issued  against,  In  exchange  for  or  to  acquire 
the  stock  of  the  company  consolidated  or  the  property  purchased,  or  upon 
securities  subsequently  issued  in  exchange  or  substitution  therefor  to  an 
amount  at  least  equal  to  4%  per  annum  upon  the  capital  stock  outstanding 
at  the  time  of  such  consolidation  or  purchase  of  said  corporation  which  has 
Issued  or  assumed  said  bonds.  Not  more  than  25%  of  the  assets  of  any 
savings  bank  shall  be  loaned  or  invested  in  railroad  bonds,  and  not  more  than 
10%  of  the  assets  of  any  savings  bank  shall  be  Invested  In  the  bonds  of  any 
one  railroad  corporation  described  in  paragaph  (a)  of  this  subdivision,  and 
not  more  than  5%  of  such  assets  in  the  bonds  of  any  other  railroad  corpora- 
tion. In  determining  the  amount  of  the  assets  of  any  savings  bank  under 
the  provisions  of  this  subdivision,  its  securities  shall  be  estimated  in  the 
manner  prescribed  for  determining  the  per  centum  of  par  value  surplus  by 
Section  257  of  this  article.  Street  railroad  corporations  shall  not  oe  con- 
sidered railroad  corporations  within  the  meaning  of  this  subdivision. 

8.  (a)  Promissory  notes  payable  to  the  order  of  the  savings  bank  upon 
demand,  secured  by  the  pledge  and  assignment,  if  necessary,  of  the  stocks 
or  bonds  of  any  of  them  enumerated  In  sub-divisions  one,  two,  three,  four, 
five  and  ten  of  this  section  or  by  the  railroad  bonds  or  any  of  them  men- 
tioned and  described  in  sub-division  seven  of  this  section,  but  no  such  loan 
shall  exceed  ninety  per  centum  of  the  cash  market  value  of  such  securities 
so  pledged,  should  any  of  the  securities  so  held  in  pledgo  depredate  In 
value  alter  the  making  of  such  loan,  the  savings  bank  shall  require  an  im- 
mediate payment  of  such  loan  or  of  a  part  thereof  or  additional  security 
therfore,  so  that  the  amount  loaned  thereon  shall  at  no  time  exceed  ninety 
per  centum  of  the  market  value  of  the  securities  so  pledged  for  such  loan. 

(6)  Promissory  notes  made  payable  to  the  order  of  a  savings  bank 
upon  demand  by  a  sayings  and  loan  association  of  this  State  which  has 
been  incorporated  far  three  years  or  more  and  has  an  accumulated  capital 
of  at  least  fifty  thousand  dollars. 

K)  Promissory  notes  made  payable  to  the  order  of  tho  savings  bank 
within  90  days  from  the  date  thereof  secured  by  the  assignment  and  pledge 
to  it  of  one  or  more  first  mortgages  on  real  estate  situated  in  the  State  of 
New  York,  provided  that  the  amount  of  any  such  note  Is  not  in  excass  of 
60%  of  the  appraised  value  in  the  case  of  improved  real  estate.  Of  1(1 
in  the  ease  of  unimproved  or  unproductive  real  estate,  of  the  property  or 

Properties  mortgaged;  that  the  amount  of  any  such  loan  shall  not  exceed 
5%  of  the  principal  sum  secured  by  said  mortgage  or  mortgages;  that  the 
value  of  said  properties  has  been  certified  In  accordance  with  the  provisions 
of  Sub-division  (i  of  this  section;  that  tho  assignment  of  each  of  such  mort- 

fanes  lias  been  recorded  in  the  proper  offices  and  the  provisions  of  Section 
41  of  this  chapter  with  reference  to  the  title  of  the  property  and  the  insur- 


ance upon  the  buildingB,  covered  by  such  mortgage  or  niong-ges.  shall 

have  been  fully  roinpliod  with.      Such  loans  shall  be  considered  mortgage 
loans  and  thci  amount  therem  with  all  direct  loans  by  any  hitch 

Savings  bank  upon  bonds  and  mortgages  shall  not  exceed  fi5';    of  the  whole 
amount  of  the  deposits  and  the  guaranty  fund  of  any  such  savings  bank. 

r/-  Promissory  notes  made  payable  to  the  order  of  the  savings  bank 
within  '.10  days  from  the  dale  thereof,  secured  by  the  pledge  and  assignment 
Of  the  passbook  of  any  savings  bank  in  the  State  of  New  York  as  collateral 

security  lor  the  payment  thereof.     No  such  loan  shall  •  'if  the 

balance  due  tin:  holder  of  such  passbook  as  shown  therein. 

')      Real  estate  as  follows: 

(a)  A  ploi  Whereon  there  is  or  may  be  erected  a  building  or  buildings 
suitable  for  the  convenient  transaction  of  the  business  of  the  savings  bank, 
from   portions  of  which  not  required  for  its  own   use  a  revenue  may  be  de- 

ri\  ed. 

Such  as  shall  be  conveyed  to  it  in  satisfaction  of  debts  previously 
contracted  in  the  course  of  its  business. 

(c)  Such  as  it  shall  purchase  at  sales  under  judgments,  decrees  or  mort- 
gages  held   by   it. 

The  trustees  of  a  savings  bank  shall  not  be  held  liable  for  investing 
in  State  or  municipal  bonds  named  in  the  last  list  furnished  by  the  Super- 
intendent of  Hanks  pursuant  to  Section  fifty-two  of  Article  two  of  this 
chapter,  or  in  any  railroad  bonds  mentioned  in  such  list,  which  have  been 
legally  Issued  and  properly  executed,  unless  such  savings  bank  shall  have 
been  notified  by  the  Superintendent  of  banks  that,  in  his  Judgment,  such 
bonds  do  not  conform  or  have  ceased  to  conform  to  the  provisions  of  this 
section. 

10.  Bonds  of  the  Land  Bank  of  the  State  of  New  York. 

11.  Bankers'  acceptances  and  bills  of  exchange  of  the  kind  and  maturi- 
ties made  eligible  by  law  for  rediscount  with  Federal  Reserve  banks, 
provided  the  same  are  accepted  by  a  bank,  national  banking  association  or 
trust  company,  incorporated  under  the  laws  of  the  State  of  New  York  or 
under  the  law"s  of  the  United  States  and  having  its  principal  place  of  busi- 
ness in  the  State  of  New  York.  Not  more  than  20%  of  the  assets  of  any 
savings  bank  loss  the  amount  of  the  available  fund  held  pursuant  to  the 
provisions  of  Section  251  of  this  chapter,  shall  be  invested  in  such  accept- 
ances. The  aggregate  amount  of  the  liability  of  any  bank,  national  bank- 
ing association  or  trust  company  to  any  savings  bank  for  acceptances  held 
by  such  svaings  bank  and  deposits  made  with  it  shall  not  exceed  25%  of 
the  paid-up  capital  and  surplus  of  such  bank,  national  banking  association 
or  trust  company  and  not  more  than  5%  of  the  aggregate  amount  credited 
to  the  depositors  of  any  savings  bank  shall  be  invested  in  the  acceptances 
of  or  deposited  with  a  bank,  national  banking  association  or  trust  company 
of  which  a  trustee  of  such  savings  bank  is  a  director. 

SUPERINTENDENT  MUST  FURNISH  SAVINGS  BANKS  LIST  OF 
LE3AL  INVESTMENTS. — Section  52  of  Article  II  of  the  General  Bank- 
ing Law  reads  as  follows: 

On  or  before  the  first  day  of  January,  1915,  and  on  or  before  the  first 
day  of  January  in  each  and  every  year  thereafter,  the  Superintendent  of 
Banks  shall  mail  to  each  savings  bank  in  the  State  a  list  containing  the  names 
of  States  and  municipalities,  the  bonds  of  which,  in  his  judgment,  if  legally 
Issued  and  properly  executed,  conform  to  the  requirements  of  Section  239 
of  this  Chapter,  and  also  as  complete  a  list  as  is  practicable  of  railroad  bonds 
which,  in  his  judgment,  if  legally  issued  and  properly  executed,  conform  to 
the  provisions  of  said  Section. 

In  the  preparation  of  such  list  he  may  employ  such  expert  assistance  as 
he  deems  proper  and  apportion  the  expense  thereof  among  the  savings 
banks  of  the  State,  or  he  may  rely  upon  information  contained  in  publica- 
tions which  he  may  deem  authoritative  in  reference  to  such  matters.  He 
shall  be  in  no  way  liable  for  the  omission  from  such  list  of  the  name  of  any 
State  or  municipality  the  bonds  of  which  conform  to  the  provision  of  said 
Section,  or  of  any  railroad  bond  which  conforms  to  the  provisions  of  said 
Section,  nor  for  the  inclusion  in  such  list  of  the  name  of  any  State  or  mu- 
nicipality the  bonds  of  which  do  not  conform  to  the  provisions  of  said  Sec- 
tion, or  of  any  railroad  bond  which  does  not  conform  to  the  provisions  of 
said  Section. 

[For  list  of  bonds  considered  legal  investments  on  Jan.  1  191s,  see  "Chron- 
icle" of  Feb.  16  1918,  pages  728  and  729. 

TRUST  FUNDS. — How  Loaned  or  Invested. — Sec.  21.  Chap.  41,  Consol. 
Laws  of  1909,  permits  executors,  administrators,  guardians,  etc.,  to  invest 
In  the  same  securities  as  savings  banks.   We  quote  the  provision  below: 

INVESTMENT  OF  TRUST  FUNDS. — A  trustee  or  other  person  holding 
trust  funds  for  investment  may  invest  the  same  in  the  same  kind  of  securi- 
ties as  those  in  which  savings  banks  of  this  State  are  by  law  authorized  to 
Invest  the  money  deposited  therein,  and  the  income  derived  therefrom,  and 
In  bonds  and  mortgages  on  unincumbered  real  property  in  this  Scate  worth 
50%  more  than  the  amount  loaned  thereon. 


CITIES,   COUNTIES  AND  TOWNS  IN  THE 

STATE  OF   NEW  YORK. 


ADAMS   (VILLAGE). 

This   village   is   in   Jefferson    Co. 
Incorporated  in  1851. 

Water  Works  Bonds  {Tax-free}. 

3Ks        J-J    $12,600r 1918-1926 

4^s        J-J         3,000r 1918-1932 

Refunding  Bonds  (.tax-free). 

5s  J-J       $6,200r ..1918 

5s  J-J         5,000r 1918-1943 

f   1.700r ..1919 

5s  J-J         8.700r ..1920 

{  l,700r ...1921 

_s '17     J-J         1,700 July  1  1922 

BOND.  DEBT  May  12  '17. .$40,500 

Assess,  val.  real  ostate 845,425 

Total  val.  '17  (%  actual) 892,450 

Vil.  tax  rate  (per  $1,000)  '17..$10.80 
Population  in  1915 1,571 


In- 


AKRON. 

This  village  is  in  Erie  County, 
corporated  in  1850. 

Water  and  Lighting  Bonds. 
5s  '17     A-O    ($l,000r_._Apr    1  1918 
tl8.000r.Apr   1   '19-'27 

BOND.  DEBT  Apr  1917 $48,000 

Assess,  val.,  real  estate 1.304.355 

Total  valuation 1 ,309 .955 

Population   1915 1,856 


ALBANY.  Elmer  D.  Gunn,  Comptr. 

Albany  Is  In  Albany  County.     In- 
corporated July  22  1686. 

Street  Impt.  Bonds. 
4>is'15  J-D$2.-i5.f)00r.June  1  '19-'25 
4s  '16     M-NlS0.300r.May  1  '19-'26 
4s  '16     M-N  4S.000r.May  1  '19-'21 
l',s'i7  M-S214.000r.Nov  1  '18-'27 

State  Street  Impt.  Bonds. 
4Ks'12  M-N  $100.000... May  1  1962 

4)*8'13  J-J     300.000 Jan    1  1963 

4Hs'13  J-D    100,000 June  1  1963 

4>is'15  M-N   52.650r.Nov  1  '18-'35 


•19-'30 

•i9-'3i 
•i9-'3i 

•19-'33 


Xis  lo  i> 

HiKh-School  Bonds. 


4s  '10  J-D 
4s  '11  F-A 
4s  '11  J-D 
4tfs'13  J-J 
4Hs'13  J-D 
4Hs'13  A-O 
4>fs'14  J-D 

Beaver  Park. 

3Hs'99  J  J         1,500 July  1  1918 

3Hs'01  FA        1.500. .Feb   1   '19-'21 
4>is'14  J-D     39.812-.June  1  '19-'34 

Sewer  (Beaver  Creek). 
4>_sl5  J-J     $29.750. .Jan    1    '19-'35 


Sti0.000r.June  1 

130.000r.Feb  1 

121.000r.June  1 

150.000.  -Jan   1 
75,000r.June  1  '19-'33 
4S.000r_.Oct  1  '18-'33 
2S,900._June  1  '19-'34 


.Jan   1   '19-'33 

.Oct  1  'lS-^l 
.Feb  1  ,19-'24 


Washington  Park. 

6s  '77     M-N  $20.000 May  1  1919 

5s  '78     M-N    40.000 May  1  1920 

4s  "80     M-N  302,000 -.May  1  '20-'30 

4s  '81     M-N    30,000 May  1  1921 

4s  '82     M-N   52,000 M&N  1  '22 

4s  '85     F-A     10,000 Feb   1  1925 

2s  '94     J-D       3.000 June  1  1934 

3Hs'96  M-N      7.000 May  1  1936 

Public  Park  Impt.  Bonds. 
4Jis'13  J-J      $S,200..Jan   1   '19-'33 
4s  '16     M-N     9.000r.May  1  '19-'36 
4s  '17     A-O     28.500r_.Apr  1  '19-'37 
4>_s'17  M-S       2,500r.Nov  1   '18-'37 

Store  House  Impt.  Bonds. 
4s  '13     J-J       $3,750. 

Riverside  Park. 
3Hs'01  A-O  $11,900- 
3Hs'04  F-A     525  --- 

Public  Improvement  Bonds.  v 
3«s'04  F-A  $10.600.95rFeb  1  '19-24 
3Hs'06  F-A  32.S00r.Feb  1  '19-'26 
4s  '09  M-S  122.925r.Mch  1  '19-'29 
4s  '10  J-D  131, 376r. June  1  '19-'30 
4s  "11  M-N119.200r.Nov  1  "19-'31 
4tfs'  12  M-N    58.800r.May  1  ,19-,32 

4^s'12  A-O     53.475r 1918-1932 

4>Js'13  J-J       12.800 191S-1933 

4 Hs"  15  J-J  154.700r._Jan  l'l9-'35 
4>_s'15  J-J  14.900r..Jan  1  "19-'20 
4Ms'15  J-J  35.700r..Jan  1  '19-'35 
4>is'15  J-J  2.450r__Jan  1  '19-'25 
4tfs'15  J-D  113.900r.June  1  '19-'35 
4Hs'15  J-D  l,490r.June  1  '19-'20 
4s  '16  M-N  41.400r.May  1  '19-'36 
4s  '16  M-N140,600r.Nov  1  '18-'36 
4s  "16     M-N  44,800r.Nov  I   '18-'31 

Is    17     A-O  101,000 1918-1937 

4Ks'17  M-N126.500 1918-1937 

City  Hall  Bonds. 
4s  '17     A-OS192.S00r.Apr   1   '19-'29 
Is    17     A-O  350,000 191S-1937 

School  Bonds. 
3Hs'00M-N  $6.000. .May  2  '19-'20 
3*_s'03  F-A  8. 750. .Feb  1  '19-'23 
4Ms'12  A-O  77.000r_.Oct  1  '18-'32 
4Hs'13  A-O  80.000r..Oct  1  '18-'33 
4Hs'14  M-3  6.000r..Mar  l'19-'24 
4^s'14  J-D   118. 200r. June  1  "19-'34 

4Hs'13  A-O       4.000 191S-1921 

4Hs'15J-D   126.000 1918-1935 

4s^l7     A-O     19.000r..Apr  1 '19-'37 

Intercepting  Sewer  Bonds. 

4^s'12  A-O$100,000r Oct  1  1952 

4Hs'14  J-D  200,000r...June  1  1954 
!4^_s'15J-J  200.000r...Jan  11955 
l4^s'15  J-D  250 ,000r... June  1  1955 
!4s'16  M-N     250.000r__.May  1  1956 
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ALBANY  (Concluded) 

Sewer  Disposal  Bonds. 
4s  '17     A-O  $150,000r 

4s  '17  A-O  180, 000. -Apr  1  '19-'36 
4s  '17     A-O  200,000 1918-1937 

Oracle  Crossing. 

3Hs'03  F-A  $7. 250. .Feb  1  '19-'23 
4Ks'14  J-D  200, OOOr... June  1  1954 
4s  '16     M-N  95.000r.Nov  1  '18-'36 

River  Front  Impt.  Bonds. 
4s  '08     J-J  $300, OOOr... July  1  1928 

4>*s'12  A-O  100.000c Oct  1  1962 

4^s'13  A-O  200,000c... Oct  1  1963 
4^s'14  M-S  320.000-.Mar  1  *54&'64 
4tfs'14  J-D  25.600. -June  1  ,19-,34 
4Hs'15  J-J  60,000r...Jan  1  1955 
4^s'15  J-D  130, OOOr... June  1  1955 
4s  '16     M-N  60,000r...May  1  1956 

Re-Surfacing  Bonds. 
4^s'13  A-0$88, 000r... Oct  1  '18-'28 
4J*s'14  J-D   110,000.-June  1  '19-'29 

4Hs'13  A-O     16.000 1918-1933 

4}^s'15  J-J  85, 000r.. Jan  1  '19-'30 
4s  '16     M-N  70,000r.Nov  1  '18-'31 

Fire-Alarm  Bonds. 
4^s'13  A-O  $12,000r..Oct  1  '18-'23 
4s  '16     M-N  27, OOOr. May  1  '19-'36 
4s  '17     A-O     14, OOOr. .Apr  1  '19-'25 

South  Pearl  Street. 
4Ks'15  M-N$28,600r.Nov  1  '18- '30 

Northern  Boulevard  Bonds. 
4}*s'15  M-NS26.000r.Nov  1  '18-'30 

Willett  Street  Bonds. 
4Ms'15  M-N$ll,700r.Nov  1  '18-'30 

Refunding  Bonds. 
3J4s'04  M-N  $35,250 --May  1  '18-'24 

Broadway  Improvement. 
8V*s'01  A-O     $4,400.. Oct   1    '18-'21 
4Hs'14  J-D     22,000..June  1  '19-'29 

Watervliet  Avenue. 
S^s'Ol  A-O     $1,820 -.Oct   1   '18-'21 

Madison  Avenue. 
SHs'01  A-O  $11,200 -.Oct  1   '18-'21 

Central  Ave.  Impt.  Bonds. 
4Ms'13  J-D  $22.160 1918-1933 

Washington  Ave.  Bonds. 
4^s'13  A-O  $72.000 1918-1933 

New  Scotland  Ave.  Bonds. 
4Hs'13  A-O  $72.000 1918-1933 

Dela.  Ave.  &  Whitehall  Road. 
4Hs'13  A-O  $22,000 1918-1928 

Public  Bath  Bonds. 
3Hs'01  F-A     $1.500.--Febl '19-'21 

Soldiers'  &  Sailors'  Monument. 
4s  "11     M-N  $100,000r.May  1  '21-30 

No.  Boulevard  Sidewalk  Bds. 
4Hs'14  J-D     $2,100..June  1  '19-'24 

Water. 
3Hs'98  M-N  $10,000 ..May  1  1918 
3Ks'99  M-N  10,000--May  1  '19-'19 
3Hs'04  F-A  13.500r.Feb  1  '19-'24 
4s  '07  J-D  50.000r.Dec  1  '18-'27 
4s  "08  A-O  100.000r.Apr  1  '19-'28 
4s  '08  J-J  200,000r.  ..July  1  1928 
4s  "06  J-D  45, OOOr.. Dec  1  '18-'26 
4s  '09  J-D  200,000r...Dec  1  1929 
4s  '10  J-D  100,000r...Dec  1  1930 
4s  '11  M-N  100,000r.  ..Nov  1  1931 
4s  '11     J-D    100.000r_-.Dec    7  1931 

4J£s'12  M-N  100.000 May  1  1932 

4Hs'13  J-D  .  70,300r.June  1  '19-'33 
4J^s'14  M-S  80.000r.Mar  1  '19-'34 
43^s'14  M-N170,000r.Nov  1  "18-'34 
4Jfs'15  J-D  70,075r.June  1  '19-'25 
4J£s'15  M-N  90,000r.Nov  1  '18-'35 
4s  '16     M-N  90.000r.May  1  '19-'36 

Water  Refunding. 
3Hs'00  J-J    $15,000.. Feb  1    19-'20 

3Hs'01  F-A     31,575 Feb  '19-'21 

3^R'02  F-A  15,600 -.Feb  1  '19-'22 
3Hs'03  F-A     15,000 ..Aug  1  '18-'23 

•Street  Improvement. 
4s  '09  M-S  $22.400r.Mch  1  '18-'19 
4s  "10  J-D  73.62P,__June  1  '19-'21 
4s  *11  J-D  27.876-.June  1  '19-'21 
4J4s'12  M-N  76. 464. .May  1  '19-'22 
4^s'13  J-D  97, OOOr. June  1  '19-'23 
4>is'14  J-D  118, 200. .June  1  '19-'24 
4Hs'15  J-J         5.599.92.Tan   1  "19-'30 

Police-Station   Bonds. 
4s  '17     A-O  $33.250r.-Apr  1  '19-'37 

Re=Paving  Bonds. 
4^s'17  M-S  $75, OOOr. Nov  1   '18-'32 
4Hs'17  M-S    24, OOOr. Nov  1  '18-'32 
4Ms'17  M-S    22.500r.Nov  1   '18-'32 

Road=lmpt.  Bonds. 
4!^s'17  M-S     $2,500r_Nov  1   '18-'37 

•  Principal  and  interest  paid  by 
holders  of  property  benefited. 

INTEREST  on  Washington  Park 
bonds  Issued  from  1870  to  1880,  and 
on  water  bonds  of  1877,  Is  payable  In 
New  York:    on  others  In  Albany. 

CITY  PROPERTY.— Assess,  val. 
of  property  owned  by  city  April  1 
1918.  112,614,375. 

TOTAL  DEBT,  SINK.  FDS..&C. 

Tune  i  'is.   Apr.  l  '17. 

General  bonds$7, 114,791   Sfi.fi76.100 

Water  bonds.    1,624.700     1,756,050 


Tot;>l  bonds$8,739,491   $8,432,150 
Sinking    funds   1,213,512      1.011,360 


Net  debt    .  .$7. 525. 970  $7,120,790 

In  addition  to  the  above  there 
are  outstanding  street  Improvement 
assessment  bonds  amounting  on 
April  1  1918  to  SI. 188,350. 

This  city  owns  and  operates  Its 
water  system,  and  the  principal  and 
Interest  of  the  water  debt  are  paid 
out  of  water  rent  receipts. 

ASSESSED  VALUATION.— 
L918.  L917. 

Real  estate. $99. 761  .700  $97,591,710 
Hank  stock  8,406,047  6,208,264 
Personal  .  1,075,500  6,931,800 
Franchisee.     7,125.760       7,206,980 

Total  -i  L7,369.007S117.941.754 
Tax  (per  SI  .000)   19 is 

POPULATION— 1915.  107.979" 
1910.    100.253;    1905.   98.374. 

ALBANY  COUNTY^ 

County  seat  Is  the  city  of  Albany. 

Refunding  Bonds. 
•Is  '11      K-A     $5. OOOr       Fob  15  1919 

Toll-Bridge   Purchase. 
4^s'14  M-NS46.431 1918-1926 

W.-ir  Loan  (Refunding) 
4s  '05     M-S  S13.AOOr.Mch   1   '19-'2A 
4s  M-S       7.0001      Mehl       1918 

4s  ...      48.300.. Mar  1  '19-'25 

4s  ...        9,000--Mar  1  '19-'21 


Court-House  Bonds. 

4Ms'13  ...  $100.000.. .Apr  15  1935 
4Ms'14  M-N300.000r.May  1  '36-'38 
4J*s'15  M-N300. OOOr. Mar  1  '39-'41 
4Ms'15  M-S  J200.000r.Sep  15  '42-43 
il50.000r.Sept  15  1944 

Toll  Road  Purchase  Bonds. 
4s  '07     M-S  $31,500r..Mchl '19-'27 

Highway    Improvement   Bonds. 
3^s        F-A$144.000r..Aug     '18-'25 

3Hs       M-S       2.000r Men  1  1919 

4s  '07  M-N  63,000r.May  15  '19-'27 
4s  "08  A-O  47.650r_.Oct  1  '18-'28 
4s  "09  J-J  48.900r_.July  l'18-'30 
4s  '11  ...  75.000r_.Oct  1  '18-'32 
4Jis'12  A-O  98,000r..Oct  1  '18-'34 
4Ms'14  ...  /  6,000r  Aug  15  '18-'23 
\24,000r--.Augl5  1924 
4#s'15  J-J  69.200r.July  15  '18-'29 
4Ks'16  ...  /  2,000. -Oct  1  '18-'19 
130,000.. Oct   1    '20-'22 

15,000 Oct    1  1923 

4>£s'16  ...    U2.000 Oct    1  1924 

1 20 ,000  ..Oct   1    '31 -'34 

Almshouse  Bonds. 
3Hs        M-N    $6,750r.-May  1  *19-'21 

Refunding  City  Hall  Bonds. 
3Hs        A-O  $51,875r-.Oct  1  '18-'22 

Refunding  Bonds. 
43^s'18  ...  $150,000.--Feb  15  1923 
BOND.  DEBT  Jan  1  '18-$2,282,250 
Total  assessed  val.  1915-151,243,752 
County  tax  (per  $1,000)  1918--$6.80 
Pop'n  1910.  173,666;  1915,  183.330 

INT.  at  County  Treasurer's  office. 

ALBION. 

This  village  is  In  Orleans  County. 
Inc.  1828.     Pop'n  1915,  5,988. 

Water  Wks.  Purch.  Ext. 
4.80s'14Aug$150.000 1918-1930 

Highway  Bonds. 
4^s'14  Aug     $8,650-Aug  10  '18-'22 
4Ks'16  Aug     79,600r.Aug  10  "18-'41 

Sewer  Bonds. 
4,n5s'13Aug$144,000c  Aug  10  "19-'42 
BOND.  DEBT  Apr  11  '17-.$407,400 
Assessed  valuation  1916-_$4,060,283 
Tax  rate  (per  $1,000)  1916.-S16.29  + 

ALEXANDRIA  BAY. 

This   village   is   in   Jefferson    Co. 
Incorporated   in    1878. 

Refunding  Bonds. 
_s  -.-      $2,800 

Convention  Hall  Bonds. 
4s  -..      $1 .500. -June  1 '18-'22 

Fire  Engine  Bonds. 

3^s        _--      $1,977.50 

($282  50  yrly.  on  June  1) 

Water  Works  Bonds. 
4s  --.     $18,000-June  1  '18-'32 

Sewer  Bonds. 
4s  ...    $24.000..June  1 '18-'32 

Street  Improvt.  Bonds. 
4s  ...      $7,500--Dec  1   '18-'32 

Fire=Depariment  Bonds. 
5s  '17     J-D     $4,700-Due  part  yrly. 
GEN.BD.  DT.May  18 '18    $42,477 
Water  debt  (additional) ...       18 ,000 
TOTAL  DEBT  May  18.'18    $60,477 

Assess,  val.  real  estate 1,178,500 

Assessed  val .  personal 45,600 

Other  assessed  property 7,839 

Tot.asses.val.'18(70%aet.)  1,231,939 
Total  tax  rate  (per  $1,000)  '18-$16.00 
Pop'n  in  1915,  2,062;  '18  (est.) .  2.250 

ALFRED. 

This  village  is  in  Allegany  County. 
Incorporated  in  1887. 
BONDED   DEBT   (water) 

Oct  20  1916.- .-.$27,000 

Floatingdebt 1,200 

Assess,  val.  real  estate 214,543 

Total  assess,  value  1916 230.728 

Tax  rate  (per  $1,000)  1916..-$15.00 
Population  in  1910 759 

ALLEGANY.  ~ 

This     village    is    in    Cattaraugus 
County. 
5s  '17     s-a     $21,000 

(Due    $1,000    yearly    beginning 
5   years   after   date.) 

Paving   Bonds. 
5s  'i7     Aug  $23, OOOr. Aug  1   '22-'44 
BOND.  DEBT  Aug  6  '17-       $53,000 

Floating  debt 1,300 

Assessed  valuation  1917. .       351,423 

Tax  rate  (per  .Jl  .000) $23.60 

Population  in   1915  (Census)  __1 ,327 

INT.    payable    at    First   National 
Bank,  Allegany. 

ALTAMONT.  ~~ 

This  village  is  in  Albany  County. 
Incorporated    in    1890. 
BOND.  DEBT  Apr  19  '18. ..$56,000 
Assessed  val.  real  estate  1914  522,762 

Total  valuation  1917 585.062 

\  illage  tax  rate  (per  $1,000). .-$5.50 
Population  in  1915 805 

AMSTERDAM?"  mm     ""■ 

This  city  Is  In  Montgomery  County 
Inc.  April  16  1885.  Pop'n  '15.  34,319 

Mohawk  River  Bridge  Bonds. 
4Hs  14  A-O  $125,000r..Apr    1  1934 

Water  Bonds. 

5s  A-O  $65.000 Oct    1  1921 

3J^s        A-f)     75.000-.A&O  1  '21-'22 

3Hs        J-D     30.000 June  11923 

4s  A-O     30,000 Oct    1  1926 

3s  A-O     25.000 Oct    1  1926 

3J*s       J-D   200.000 June  11929 

4*is        M-S    87.000 1917-1930 

3  Ms       M-S    69.000 Mar  1  1959 

Sewer  Bonds. 
3s  J-J  $108. 775.. July  1  'lS-'30 

3s  J-J       2 1.500..  July  1  '19-'35 

4s  J-J       46,000.. July  1  '24-'44 

4s  J-J       18.000. .July  1  '31-'34 

4s  J-J       25.000. .July  1  '41--45 

4s  J-J       21,000...Iulv  1  '46-'48 

3  Ms        J-J       37,000.  _.!ulv  1  '37-'10 

Bridge  St.  Impt.  Bonds. 
4M-s'14  J-J     $25.000 July  1  1934 

Oeneral  Citv  Bonds. 
4^sl2A-0  $30.000. .Oct   1   '18-'23 
MONO.  DEBT  Apr  19 '17  $1 .049.000 

water  debt  (Included) 581  ooo 

Sinking  funds  I  rjoneral 25  .r>.r)7 

(Water 62.045 

Assess,  val..  real  &.  franch.  14,295.345 
Assess .  val .  personal  prop .      33 1 . 1 50 


Oth. assess. prop,  (pension)  $47,250 
Tot  .assess  .val . '  16  (45  %  act . )  14673745 
Total  tax  (per  $1,000)  19 16... $29. 34 
INT.  payable  at  Nat.  Park  Bank 
and  Bank  of  Manhattan  Co.,  N.  Y. 

AMSTERDAM  SCHOOL  DIST. 

4s  A-O  S60,775..Oct  1  *18-'47 
4s  M-S  4.000..Sept  1  '18-'18 
4Ms  A-O  13.32  5.. Apr  1  '19-'26 
4Hs'13  M-N  52.850r.May  1  '19-'43 
4s  ...  36,700.. May  1  '19-'34 
BOND.  DEBT  Apr  10  '17. .$172,850 
Assess.  val.'16  (3-5  act.). 13,779,048 
School  tax  (per  $1,000)  1916.. $8. 19 
Population  in  1916  (est.) 35.000 

INT.  at  Amsterdam  Savings  Bank. 
ANGOLA.  

This  village  is  in  Erie  County.  In- 
corporated 1873. 

Judgment  Bonds. 
5s  '15     Apr  S10.000r.Apr  1   '19-'28 

Street  Bonds. 
4Ms'12  ...    $14,000..Apr  8  '19-'32 

Water  Bonds. 
4Hs'10  J-D    $48.000c..Dec  1  *18-'39 
BOND.  DEBT  May  1918---$72,000 

Waterdebt  (incl.) 48,000 

Total  assess,  val.  1917 841,326 

(Assessment  about  2-3  actual) 
Tax  rate  (per  $1,000)  1917---$11.89 
Pop'n  1915,  1,194;  1917  (est.)   1,300 
INTEREST  payable  at  Bank  of  An- 
gola or  Chase  National  Bank.  N.  Y. 

ANTWERP. 

This  village  is  in  Jefferson  County. 
Incorn.  in  1854.  Pop.  1915.  1,057. 
BOND.  DEBT  Mar  1  1915--S34.500 

Assessed  val.,  real  estate 382,310 

Total  valuation  1914 413,140 

ARCADE.  

This  village  Is  In  Wyoming  County. 
Inc.  1871.  Population  1915,  1.568. 

Real  Estate  Purchase  Bonds. 
5s  '17     Aug     $3,000. -Aug  1  '18-'20 

Electric  Light  Bonds. 
4.40s'08M-S   $15,000r..Sept  1  '18-32 
4Ms'13  Jan       6,500r..Jan  1  '19-'31 

Highway  Bonds. 
4Jis'15  A-O  $13,500r.Oct  1   '18-'23 
5s  '15     Sept    23.000r.Sept  1  '18-'34 

Water  Bonds. 
4Hs'06  Nov  $14. 000r.. Nov  1  "18-'32 

3.80s      Sept    12,000c 1918-1933 

BOND.  DEBT  Mar  1   '18- .$87,000 

Water  bonds  (incl.) 26,000 

Assess,  val.  real  estate 804,080 

Assess,  val.  personal 37,750 

Assess,  val.  franchises 10,058 

Total  assess,  val.  (60%  act.). 851,888 
Tax  rate  (per  $1,000)  1917.-.$13.00 

INT.  pay.  in  Arcade  at  Cit.  Bank. 

ARCADIA. 

This  town  is  in  Wayne  County. 

Railroad  Aid  Bonds. 

3Hs        ...    $55.000 

BOND.  DEBT  Sept  1  '16-     $55,000 

Sinking  fund 2,504 

Assess,  val.  real  estate 5,737,010 

Tot.  assess,  val.   '16   (abt. 

80%  account) 5,846.010 

Tax  rate  (per  $1,000)  1916-$13.64  + 
Population  in  1915 8,184 

ARCADIA  UNION  FREE  SCHOOL 
DIST.  NO.  2  (P.  O.  Newark). 

4s  '07  J-D  $18,000 

4.60s   M-S   2,000 

4.85s'08J-J   22,500 

BOND.  DEBT  Apr  16  '18-     $42,500 

Assess,  val.  real  estate 3,921.536 

Tot.asses.val.'16(60%  act.). 4, 214. 166 
School  tax  (per  $1,000)  1916-.$10.21 

Population  in  1915. 6,473 

INTEREST  payable  at  First  Nat. 
Bank,  Newark,  in  N.  Y.  exchange. 

ARDSLEY. 

This  village  Is  In  Westchester 
County.     Incorp.  Jan.  14  1896. 

Municipal  Hall  Bonds. 

4%s        ...      $3,000 Apr   1  1920 

4Ms'15  J-J      $9.000 July  1  1920 

Fire  Truck  Bonds. 
4Ms'15  J-J      $6.000 July  1  1920 

Street-Improvement  Bonds. 
5s  '13     M-N$10,000 Nov  1  1918 

Refunding  Bonds. 

4!^s   ...  ($29.000 1918-1932 

i  15.000 1928-1942 

BOND.  DEBT  Feb  7  '16 $75,000 

Assess,  val.  '15  (2-3  act.). .1.297 ,067 
Vll.  tax  rate  (per  $1,000)  '16--$13.83 
Population,    1910.    537:    1915,    442 

INT.  at  Dobbs  Ferry  Bk..  Ardsley. 


Sidewalk  (outstanding  Apr.  1  '18.) 
4y2s        ...    $34,141.98 

Ext.  Expend,  (outst.  Apr.  1  1918.) 
4Hs&5s...   $59,005.00 

Temporary  (outst.  Apr.  1  1918.) 
.s  ...    $37.280.71 

Fire  House  Deficiency. 
4s  ...      $4,440--Mar  6  '19- '42 

Playground- 
4H«        ...      $2, 500. Apr  27  '19-'23 
GEN.  BD.  DT.  Apr  1  '18    $951,768 

Assessment  debt  (add'l) 350,998 

Water  debt  (included) 405,000 

Water  sinking  fund 100.359 

Assess,  val.  real  estate 20,777,886 

Assess,  val.  spec,  franchises     791,700 

Assess,  val.  personal 660,307 

Tot.assess.val.'17(75%act.)22229892 

Tax  rate  (per  $1,000)  1917 $32.00 

Popula'n  1910,  34,668;  1915.  32,468 

INT.  on  water  bonds  at  Merc.  Tr. 
Co.,  N.  Y.;  on  school  &  sewer  bonds 
of  1909  at  U.S.Mtg.&Tr.Co..N.Y. 


AURORA      (T.)      UNION      FREE 
SCHOOL  DISTRICT  NO.  1. 

This  district  (P.  O.  East  Aurora) 
Is  in  Erie  County. 

4Ms'16  M-N$125,000r.Nov  1  '20-'44 
BOND.  DEBT  April  1917-  $127,000 
Assessed  valuation  1916-..3, 110,293 
Tax  rate  (per  $1,000^  1916..$7.71  4- 

INT.  at  Erie  Co.  Trust  Co.,  East 
Aurora,  or  in  N.  Y.  exchange. 

AVON. 

This  village  Is  In  Livingston  Co. 
Inc.  1853.     Population  1915,  2,430. 

Street-Improvement  Bonds. 
4.35s'12A-0     $9. OOOr. .Oct  1  '18-'23 
4.35s'12J-J        5,400  ...Julyl'18-'32 

Water  Bonds. 
4Ms'96J-D    $22.800r..Dec  1  '18-'36 
4Hs'08  J-J    35,000  ...July  l'18-'38 

Sewer  Bonds. 
4.40s'12F-A    $9,000r.Aug   1    '18-'35 
4.65s'15---         8.000-.Oct   1    '19-'34 

Refunding  Water  Bonds. 
4  Hs'OS  J-J     $10.500r..July  1  '18-38 
BOND.  DEBT  May  11  '18    $99,700 

Water  debt  (included) 68,300 

Assess,  val.  '18  (Real  estatel.244,000 

(Total 1,301,278 

City  tax  rate  (per  $1,000)  '18.S11.75 

INT.  in  New  York  exchange 


BABYLON,  TOWN. 

This  town  is  in  Suffolk  County. 

Town  Hall  Bonds. 

4.60s'17.--    $35.000 1918-1927 

BOND.  DEBT  May  1917-     $35,000 
Assessed  valuation  1916---7.164.229 

Tax  rate  (per  $1,000)  1916 $15.10 

Population  in  1910 9,030 


BABYLON,  VILLAGE. 

This  village  is  in  Suffolk  County. 
Incorporated  in  1894. 
BOND.  DEBT  Feb  28 '15-     $38,000 

Assess,  val.  real  estate 2,296,876 

Total  assess,  value  1916---2.460.238 
Total  tax  rate  (per  $1,000)  '16-S11.30 
Population  in  1915..- 3,100 


BABYLON  UNION  FREE 

SCHOOL  DISTRICT  NO.  1. 

4.35s'12  J-D  $30,000. .Dec   1   '18-'47 
TOTAL  DEBT  May  10  '18    $54,500 

Assess,  val.  '17,  real  est 2,777,756 

Tax  rate  (per  $1,000)  '16 $10.20 

INT.   at   Jamaica,    Southold   and 
Utica  Savings  Banks. 


ATTICA. 

The  village  is  in  Wyoming  Co. 

Water  Bonds. 
5s  '18     M-S  $96.000r..Jan  1  '19-'48 

Lighting  Bonds. 
5s'j8      J-.l     $i 2, OOOr     Jan  I  '19   30 
TOTAL  DEBT  Apr  16  '18.  S108.000 

Waterdebt  (add'T) 96,000 

Assess,  val.  real  estate 1,065,400 

Assess,  val.,  personal 28,700 

Other  assessable  property..       42.177 

Total  valuotion  1918 1  .136.277 

(Assessment  2-3  to   %   actual) 

Tax  rate  (per  $1,000)  1918 $11.51 

Population  in  1915  (Census) -.2,013 

INT.    is   payable   at    the   office   of 
the  Village  Treasurer, 

AUBURN. 

This   city    Is   the   county   seat   of 
Cayuga  Co.     Inc.  March  21  1848. 

Sewer  Refunding. 
4s  '15     J-.I     $3.200 Jan    4  193C 

Paving  (outstanding  -\pr.  l   1918  I 
49,4^8,4 Ms. 5s&4Hs  ...    ..S22S.ii  | 

Water  Bonds. 
4s  M-NS1  78.l00r.  May  1  '19-26 

I  Ks'17  J  -I     200.000     Jan    1 

Subway  (outstanding  Apr   I  1918  i 
4s,  4Hs  &  4**s $17,080.64 

Sewer  (outstanding  Apr.  i    1918  I 
4s,  4Hs.  5a&  4.10s $20*. 

Disposal   Plant    (Apr.    1    1918.) 
4s,4Hs  ...    $41,840 

School  Bonds. 
4s  A-O  $50,000.. -Oct  1  '18-'22 

4s  '09     M-N  130. OOOr.. May  1'19- '31 
4Hs'16  M-N  76.000c. Nov  1  '27-'36 


BABYLON  UNION  FREE 
SCHOOL  DIST.  NO.  4. 

This  district  is  in  Suffolk  County. 
4Hs'09  July  $32, 000r._ Jan  1  '19-'40 

5s  '07     July  500r Jan  1  1918 

BOND.  DEBT  Apr  1  1918-.$33,000 

Assess,  val.  real  estate  '17 898,000 

(Assessment  about  30%  actual  val.) 
School  tax  (per  $1,000)  1917-  ..$1.84 

INT.  payable  at  First  Nat.  Bank  of 
Llndenhurst  In  N.  Y.  exchange. 


BAINBRIDGE. 

A  village  in  Chenango  County. 
Inc.  1829.  Population  1915.  1,201. 
BOND.  DEBT  Mar  1  1915--$34,220 

Temporary  debt 5,159 

Assess,  val.,  realestate 429,356 

Total  valuation  1914- 599.356 


BALDWINSVILLE. 

This  village  Is  in  Onondaga  County. 
Inc.  1847.     Population  1910.  3,220. 

Improvement  Bonds. 
5s '12     J-J      $750r...July  1  '18-'20 

Refunding  Water  Bonds. 

4s  '09     M-S  $30, 000r... 1929 

4tfs        M-S     18.000r 1929 

BOND.   DEBT   Mar   1    MS     $65,500 

Water  debt   (Included) is.000 

Sinking  fund  I  u  a  t  ST  I 7 .292 

Assess,  val.  real  estate       .1,400,425 

\sscss.  val.  personal 33,850 

Other  assess.   proport>  75,820 

Total  assess,  val.  '18  (act ..)  .1,510,095 

Tax  rate  (per  $1,000)  1917.-   $11.40 

INT.  remitted  to  registered  bolder' 


BALLSTON  SPA. 

This  village  Is  In  Saratoga  County. 
Inc.  1807.     Population  1915.  4.344. 

Water  Bonds. 
3>*s        Nov    S5.000c.Nov  1  '1S-'21 
4s  Nov      3.500c.Nov  1   '18-'2I 

4J^s        Nov     2]  ,000c    No\    1   'IS--30 
4J^s       Dec       7,000c     Dec  l    is-'2. 

Refunding  Water  Bonds. 
3Hs'06J-r>    122.000c   \)rc   i   'ls-^ 

Street  Bonds. 
IHs'lO  F&A      L'.OOO  lug  1   WW 

Sewer  Bonds. 
4s  J-.I    17.0000.. .Jan  1  'in-'32 

3. 70s      J-.I     150. OOOr..  Jan  1  '30-'39 
BOND.  DEBT  Mar  1  'is.. $21 

Water  debt    (Included)  58.500 

\ssess.  vai,  red  estate         1,770,817 

\sm».s     val,  personal 30.000 

Other  assess,  propertj  71.970 

Total  assess.  \;,|       |s  ,.,,-|    i    I  .s. 

Tax  rate  (per  $1,000)  1910 $1  1.00 

INT  at  Village  Treasurer's  office. 
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BALLSTON    SPA    UNION    FREE 
SCHOOL  DIST.  NO.  1. 
Tills  district  is  in  the  towns  of  Mil- 
ton and  Ballaton  Spa,  Saratoga  Oo. 

Building  Bonds. 

3«s       J-Jr/$10.925-.Jan   1   'is-'2l 

1  18. 000..  Jan  1  '25-'32 

BOND.  DEBT  1918 $52,000 

Assess,  vai.  real  estate 1,002,750 

Assess.  vbJ.  personal 25,500 

Total  assess,  val.  1017  ...1.903.304 
School  tax  rate  (per  SI, 000)  '17*15.50 
Population  in  1917  (est.) 4,000 


BARKER. 

Tins  village  is  in  Niagara  County. 
Incorporated  in  1908. 
BOND.  DEBT  July  1915. ..$30,000 

Floating  debt 1 .000 

ted  valuation  1915 222.491 

Population  in  1915- 550 


BARTON  UN.  FR.  SCHOOL  DIST. 

This  district  Is  In  the  town  of  Bar- 
ton Tioga  County. 

4Ks'll  Oct  $30,050-.. Jan  1  ,]9-,32 
BOND.  DEBT  Apr  30  '18    $40,200 

Assess,  val.  real  estate 2,597,817 

Assess,  val.  personal 47,750 

Other  assess,  property 101,871 

Tot.  assoss.val.'17(2-3act.)  2,747,438 
School  tax  (per  $1,000)  '17.$13.40  + 
Population  in  1917 2,970 

INT.  at  A.  B.  Leach  &  Co..  N.  Y. 

BATAVIA. 

This  city  is  in     Genesee  County. 
Inc.    1823.     Voted    to    become   city 
June  9  '14.     Pop'n   1915.   13,278. 
4.40s'17F-A  $84,700. -l-10th  yearly 

Water  Bonds. 
4Ms  ...  $128,250  ..$0,750  yrly 

Light   &   Sewer  Bonds. 
4Ms         ...    $38,000- .$2,000    yrly 

Paving  Bonds  (.optional  1914). 

.s '13     ...$125,000 1923 

_s  '14     -.-        9,000 

4Ms'16  F-A     75,000 1917-1926 

Sewer  System  Bonds. 
.s  '09     J-J     $315.000--July  1  '18-38 

Park  Bonds. 

4Hs'17  J-D  $50,000 

TOTAL  DEBT  Oct  1916.. -$500,000 
Assessed  val.,  real  est  '16-11,454,045 
Assessed  valuation  1917.-11,770,036 
City  tax  rate  (per  $1 ,000)  1917  $19.05 


BELFAST. 

This  town  Is  in  Allegany  County. 

Highway  Bonds. 
i  ixsio  Feb    13.000  .  Feb  15  '10V21 
BOND    in 

ied  valuation  1916.  ...900.730 
Tax  rate  (per  $1,000)  LOIS.. -114.60 
Population  in  1915 -CO 


BELFAST  (TOWN    UNION  FREE 

SCHOOL  DIST.  NO.  1. 
BOND.  DEBT  May  17    17. .$29, 500 

Water  debt  (Included) 30.000 

Assess,  val.  [real    estate 700.000 

1910        \total 708 

School  tax  (per  $1,000)  1916- -Si 

BELMONT. 

This  village  is  in  Allegany  County. 
Incorporated  in  1  s 7 : i . 

Water  Bonds. 

3>^s       J-J    $23.500 $500  yearly 

5s  July       1.500 Optional 

Paving  Bonds. 

5s  M-N   20.000 $1,000  y'rly 

BOND.  DEBT  Feb  28  '18-. $45, 000 

Assessed  valuation,  real 374,40  1 

Assessed  val.,  personal 40,725 

Other  assess,  property 91.000 

Total  val.  '17  (2-3  actual)... 424.229 
Population  in  1915 1.031 

BETHLEHEM~ 

This  town  Is  in  Albany  County. 

Highway   Bonds. 
5s  ...         $800 .1918 

Bridge  Bonds. 

5s  ...      $9.000 1918-1926 

5s  ...      10,000 1918-1927 

5s  ...        2.000 1918-1919 

Sewer  Bonds. 

5s  ...    $24.000 1918-1929 

BOND.  DEBT  Dec  1  '15 $57,800 

Total  valuation  1916 3,075,303 

Population   1915 5,590 


BATH. 

This  village  is  in  Steuben  County. 
Inc.  1816.     Pop'n  '15.  4,173. 

Electric  Light  Bonds. 
4Hs'15  J-J     $40,000..July  1  '24-'43 
5s  '14     J-J       10,000- -July  1  '19-'23 

Village  Hall   Bonds. 
5s  J-J    $20,000. .July  1  '18-'27 

Paving  Bonds. 
4Hs'14  J-J  $28.800.. July  J18-'41 
BOND.  DEBT  May  21  17  $102,000 
Assess,  val.  '17  (real  est.)-. 1,773, 600 
Total  ass.  val.  '17  (3-5  act)  1.973.725 
Tax  rate  '17  (per  $1,000) $13.81 

INT.  at  office  of  Village  Treasurer 
in  N.  Y.  exchange. 

BEACON. 

This  city  is  in  Dutchess  County. 
Formed  July  1  1913  by  consolidation 
of  the  villages  of  Fishkill  Landing 
(Inc.  Feb.  26  1872)  and  Matteawan 
(inc.  in  1886).     Pop'n  1915,  10,165 

Paving  Bonds. 
4Hs'15  M-S  $10.000r-Sept  1  *18-'27 

Building    Bonds. 
5s  '15     M-S  $54,000c.Mar  1  '19-'45 

Sewer  Bonds. 

ZKs        ...    $52.000 1918-1930 

4s  ...      22,000 1918-1930 

3.70s       ...      71.000 1918-1934 

3.85s       ...      36.024 1918-1936 

4Hs        ...       15,000 1918-1932 

Main  Street  Impt.  Bonds. 

4Hs        ...  $830 1918-1927 

4.15s       ...      23.000 1918-1940 

Water  Bonds  Ext.  &  Repair 


BIG  FLATS. 

This  town  is  in  Chemung  County. 
BOND.  DEBT  Apr  '18---     $26,000 

Assess,  val.  real  estate 1,104,275 

Assess,  val.  personal 5,975 

Tot.  val.  '17  (77%  act.). .1,110,250 

Total  tax  (per  $1,000)  '17 $16.65 

Pop'n  in   1915,    1,495;    1917.    1,600 


Nov  1  1918 

..Aug  1  '20-'23 
..Aug  1  ,24-'27 

Aug  1  1918 

15.500.July  15  '17-'20 
150,000c. .Feb  1  '22-'36 


4^s 
4Ms 
3.99s 
3.85s 

3.99s 


5,000 1918-1920 

20.000 1918-1937 

19.000 1918-1929 

23.400 1918-1935 

56,000 1918-1933 

Deficiency  Bonds. 

4Hs        ..-      $2.000 1918-1919 

Automobile  Truck  Bonds. 

4.60s'17  s-a     $4,000 - 

(Due  one  bond  yearly.) 
Fire-House   Bonds. 

4J^s  ...        $630 1918-1921 

4Ks  ...       4.000 1918-1921 

4J4s        ...         9.000 1918-1920 

Fire-Apparatus   Bonds. 

4.60s'17  s-a     $8,500- 

(Due  one  bond  yearly.) 
BOND.  DEBT  July  1917. .$488,105 

Floating  debt 12,000 

Assessed  valuation  1917... 7,151.339 

Tax  rate  (per  $1,000)  1917 $25.12 

INT.  at  Matteawan  Nat.  Bank. 


3Hs'01  F-A 
3  !4s'04  F-A 
4Hs'15  F-A 


Baal  value  (estimated). .-39. 499, 523 

Tax  ratr  (prr  Sl.OOih  1916 131.50 

INTEREST  on  city-hall  and  $142.- 
000  bridge  bouds  In  s.  V .  City:  on  re- 
maining loans  at  City  Treas.  office. 

BLASDELL.  „  ,      _ 

Tin  is    in    Erie   County. 

Incorporated  in 

Water  Bonds. 

4s  J-D   .$15.000 

4s  J-J        11.000 

4Hs        F-A        8,800 

4^s         F-A         1,000- 

Paving  Bonds. 
t.908'18M-N$18,000.    May  1    23-40 
BOND.  DEBT  May  L918-     $57,400 
Assess,  val.  real  estate  '17-1,238,399 

Tax  rate  (perSl.000)  1917 $13.70 

Population  in  1917 1.400 

INI'  on  bonds  of  1918  payable  at 
the  Lackawanna  Nat.  Bank,  Lack'a. 


BEDFORD. 

This  town  (P.  O.  Katonah)  Is  lo- 
cated In  Westchester  Co.  Inc.  In  1700. 

Assessment  Map  Bonds. 
6Ms'14  July    $7.000.-July  1  '18-'24 

Grade  Crossing  Bonds. 
5s  '14     Aug     $3.647. 53Aug  1 '18-'21 

Highway  Bonds. 
4s  '06     J'ne  $57.  lOOr.June  1  '19-'35 
4.90s'06J'ne     83.000r.June  1  '24-'35 
5Jls'14  Sept    $8.098. 77Sepl5  '21-'2S 

State  Road  Bonds. 
4^s        Mar    $2.000...Mar    "lO-^O 
BOND.  DEBT  May  7 '18    $161,146 
Assessed  vatua- 1  Real   est. 10.790. 197 

tion,   1918.-\Total  ...11,088.004 
Tax  rate  (per/Outside  village?  1 3. 181 

$l,000ri8(lnslde    village..   9.092 
Population  1910.  5.629;  1915.  5.806 

INT.  at  Mt.  Kisco  Nat.  Bank. 


BEDFORD  (TOWN)  UNION  FREE 

SCHOOL  DIST.  NO.  10. 
BOND.  DEBT  Jan.  1913... $44,000 


BINGHAMTON. 

This   city   Is   the   county   seat   of 
Broome  Co.     Pop'n  1917  est.  59,901 

4Hs'17  s-a       $2,700 1918-1920 

4Hs'17  s-a         1,300- 

Sewer  Bonds. 
4s  '07      --.     $30,000 
3Hs'08  F-A     25,000 
4s  '08     F-A     20.000 
3s  '09      ...        8,000 
4!^s'13  ... 
4s  '16     F-A 
Street  Bonds. 

4Hs'17  s-a     $22,000c 1918-1920 

Municipal  Light  Plant  Bonds. 
4Hs'14  J-D$130,800-.June  1  '19-'33 
Nurses'  Home  Bonds. 

3Hs'01  F-A     $4.000 Aug  1  1936 

Hospital  Bonds. 

3Hs'01  F-A     $6,000 Aug  1  1936 

4Hs'13  F-A     55,000- -Aug   1  '24-'27 

Library  Site  Bonds. 
Noint.(1914)$18,000..Sept  1  *18-'35 

3Hs'02  M-S     15.000 Sept  1  1938 

Street  &  Sewer  Bonds. 
No  int  (1911)$12,000..Aug   1  '18-'18 
Noint(1913)  15,000--Aug   1  '18-'19 

Pavement  Bonds. 
4Hs'14  M-N$15.000..May  1  '24-'26 
Park  Creek  Bonds. 

4Hs        -.-      $5,500 1918-1928 

Election  Expense  Bonds. 

4Ms'17  --.         $760 Aug  1  1918 

Jury  List  Bonds.  _   „ 

4^s'17  .--      $1,560 Aug  1  1918 

Quarantine  Bonds. 

4^s        ...      $1,000- -- 

War  Emergency  Bonds. 

4Hs        ..-      $5,000 

Bridge  Bonds. 
3s  '89     F-A  $77,000. 
3Hs'97  ...      75.000. 
3Hs'99  F-A     40.000. 
50.000- 
57.000. 
26. 000c- Aug  1 
Creek-lmpt.  Bonds. 
4%s'17  M-S  $25,000c.Sept  1  '18-27 

City-Hall  Bonds. 

4s  '96     F-A  $20. 500.. Aug  1 

4s  '97-8  F-A      10.000. -Aug  1 

Flood-Emergency  Bonds. 

4^s'15  F-A  $15.000c.Aug  1 

School  Bonds. 
3Hs'96'97-  $50.000 --Aug  1 
4!4s'10J-D  50.000r.Aug  1 
45is'13  A-O  375,000. -Aug  1 
l^s'13  F-A  39.839. 50Aug  1 '21-'23 
4Hs'14  F-A  125.000.-Aug  1  '30-3  1 
4Ks'14  J-D    l90.000-.Dec  1   "1 

\   ('..000 Dec  1  1936 

4>*s'14  A-Of217.000c.Oct   1    '18-'4S 
\     2.700c.-.Oct    1  1949 

4!4s'  16  116.000 - 

4«s   ...  150.000 1918-19  17 

4s     ...   30.000 - 

4^s'17  s-a   50.000 1918-1937 

4S*s'17  M-S  100, 000.. Sept  1  '18-'37 

5s    17     F-A       1,500 Aug  1  1918 

First  Ward  Dike  Bonds. 
4^s'14  M-N$70.000-.May  1    24-36 
Grade-Crossing  Bonds. 

3Hs'()4  F-A  $50.000 Aug  1  1938 

4s  '13     ...         1.000 Aug  1  1917 

4)^s'15  M-S    28,000c. Mar  1  '22-'35 

4J4s'14  ...         2,550. .July  1  '19-.M 

Fire  Department  Bonds.        „„ 

3!4s'01    ...    $15,000 Aug  1  1936 

4Hs'14  J-D     60.000. .June  1  '22-'25 

Police  Bonds.  . 

4s  s-a     $50.000.. 20-year  serial 

4Ms'17  F-A       5,000c  Aug  1  '18-'27 
Improvement   Bonds. 

4s  ...    $25.000 

Deficiency  Bonds.  

5s  'is  _    S51.S71.13-Feb   1    1919 

BOND.  DEBT  Oct  1917_S2.023.270 
Sinking  fund  (bal.onhand)  169,880 
Assessed  valuation  1917.-15,000,000 


.  ..Aug  1  1929 
.Aug  1  '30-'34 
...Aug  1  1935 
...Aug  1  1937 
...Aug  1  1939 
'18-'30 


'28-' 29 
'19-'27 


•18-'20 

•20-'26 
•20-'24 
26-'40 


Water-Works-O.nst.  Notes. 
4Hs'13  Aug     SI. 000.. Aug  1  '18-'19 

Sewer  Bonds. 
3.65s  g  s-an    $42.000r_..$3.000  yrly. 

4^s'15  F-A   30.000 1920-1944 

-.000 

Water  debt   (Included) 268.000 

Total  sinking  funds 

Assessed  val ua- 1  Real   est. .2,49: 

tlon  1917...ITotal 2.0! 

Village  tax  (per  $1,000)  1917.. $19. 00 

INT.  at  Chase  Nat.  Bank.  N.  Y. 


BROCTON. 

This  village  is  in  Chautauqua  Co. 
Incorporated  in  1894. 
BOND.  DEBT  Mar  5  1915. .$25,000 

Temporary  debt -    10.043 

Assessed  val..  real  estate..     539.152 

Total  valuation  1914 674,590 

Population  in  1915 - 1.292 


BOLIVAR. 

This  village  is  in  Allegany  Co. 
Incorporated  In  1882. 

Street  Bonds.  ..„,„„ 

4  95s'17  ...  Sfi.300-.Oct  1  '18-27 
BONDED  DEBT  Jan  1015.. $43,000 

Assessed  valuation  1914 579.774 

Tax  rate  (per  $1,000)  1914 $10.70 

Population  in  1915 1,260 

BOONVILLE.- 

This  village  is  in  Oneida  County. 
Incorporated    in    1855. 

Water  Bonds.  _„ 

3Ms'96  May  $23,000 1926 

5s  '13     Sept      2,000 1918 

Electric-Light  Bonds. 
3Ms'03  M-S$28,800r 1923 

Paving  Bonds. 

4s  '12     June   $9,000r 1930 

5s  '15     July     10,500r 1939 

BOND.  DEBT  Feb  28  '18- -$73, 300 

Sinking  fund 2,855 

Water  debt  (included) 25,000 

Assess,  val.  real  estate 702,350 

Assess,  val.  personal 67,200 

Total  assessed  val.  1917 777,133 

Tax  rate  (per  $1,000)  1917. .$12.00 
Population  in  1917  (est.) 1,900 

BOONVILLE  UNION  FREE  SCH. 

DIST.  NO.  1. 
BOND.  DEBT  Apr  15 '18-     $32,000 

Assess,  val.  real  estate 763,358 

Assess,  val.  personal 48,250 

Other  assessable  property 6,125 

Total  assess,  val.  1917  (abt. 

60%  actual) 817,733 

Tax  rate  (per  $1,000)  '17 $12.85 

Population  in  1918  (est.) 1,800 

BREWSTER. 

This  village  is  in  Putnam  County. 
Incorporated  in  1894. 

Water  Bonds. 
5s  July  $38,000r..$2,000    yrly. 

Highway  Bonds.  

4.45s  Sept  4.000r.$1.000  yrly.- 
BOND.  DEBT  June  1  '17.     $48,000 

Water  debt  (included) 42,000 

Assess,  val.  real  estate 1,138,150 

Assess,  val 


4.40s 

45is 
4Ms'16  F-A 


BRONXVILLE. 

This  village  Is  In  Westchester  Co. 
Inc.   1898.     Population   1915.  2.210. 

Sewer  Bonds. 
4s  J-D  $10,000r.Dec  1   '18-27 

4s  J-J       12.000r.Jan  15  '19-'30 

4.35s'09M-S       1.000- 1918 

5,000 1918-1927 

4,000 1918-1927 

3.000... Oct  1  '20-'22 

3.300 

Paving  Bonds. 

4.90s       ...      $5,500- - -- 

43As'l7  F-A     16,500- -Aug  1  '21  '31 

Street  Bonds.  ,   _  ,„. 

5s  '07     M-S  $12.820r.Sept  1  '18-'31 

1.000 1918 

1.000 1918-1919 

25.300 1918-1932 

9,500 1918-1937 

7,500 1918-1932 

6,300 1918-1920 

19,000-. Oct  1  '18-"36 
3,300. 
16,700 
8,100- 
3,000. 
6.000- 
S600- 


4.45s 

5s 

5s 

4.40s       ... 

4.35s       ... 

4.60s       ... 

4Ks 

4Ms 

4.90s       ... 

4.40s'14J-D 

5s 

4.90s      ... 

5s  '17 


.Aug  1  '19-'21 

1918-1927 

.June  15  '19-'27 
.Sept  1  '19-'28 
.Apr  1   '20-'25 


Road=Surfacing  Bonds 

4.90s       ...      $7,500 

5s  ...        4,000 

5s  .--        3.100 

Refunding  Bonds 


$8  ;000..  ..July  1  1935 

7.420 June  1  1942 

10,420 1938 

10,220 June  1  1944 

5,500 June  1  1944 

5,500 

Village-Hall  Improvement. 
4.60s       ...      $4,000-. Oct   1    '18-21 
BOND.  DEBT  Dec  1915...$230.080 
Assessed  valuation  1914 — 4,046,146 


4^s&5s_. 

4Ms 

4.80s 

45*s 

5s 

4.85s'17   - 


BROOEHAVEN  UNION  FREE 

SCHOOL  DISTRICT  NO.  6. 
4Ks  '14     J-J     $50,000 

(Part  yearly  on  Jan.  1,  beg.  1924) 
4s  J-J    $13,500. .$1,000  yearly 

,  BOND.  DEBT  Oct  23   16.     $63,500 
personal 28,800  ]  Assessed  valuation  1915.. .1,664.377 


Franchise    valuation 23,392 

Total  assessed  value  1917- -1,190,042 

Tax  rate  (per  $1,000)  '17 $7.94 

Population  in  1917 1.400 

INT.    payable    at    the    Brewster 
National   Bank. 


•18-'27 
'27-'35 
•19-'31 


BRIARCLIFF  MANOR. 

This  village  Is  In  Westchester  Co. 
Inc.  1902.     Population  1915.  1.221. 

Street  Bonds. 
4^s'06  F-Az$29,000r_Aug 
4.60s'06F-A     25.000r.Aug 
4.60s'13J-J       14.000r.July 

Water  Bonds. 
4&s'08  J-J  $60,000c&rJuly  10 '18-37 
4.10s'09A-O  24.000r._Apr  1  '19-'30 
4Jis'10  M-S  17,O0Or..Sept  1  *17-'34 

4.60s'13J-J       l.OOOr July  1  1918 

5s  '17     M-N/16,000-Nov  17  '21-'36 
\      500 Nov  1  1937 

Automobile  Fire  Apparatus. 
4.60s'13JJ       S9.000r.July  1  '18-'26 

Building  Bonds. 
4.60s' 13J-J     $20.000r_July  1  '19-'37 
BOND.  DEBT  Apr  8  '1918  $215,500 

Water  debt  (included) 118,500 

Assessed  val.,  real  estate. .3,845,275 
Total  assessed  val'n  1917--4.012.712 
Village  tax  (per  $1,000)  1917--  12.00 
Total  tax  (per  $1,000)  1917---  25.70 
Population   (approx.) 1,300 

x  INT.  In  Briarcliff  Manor:  others 
at  Guaranty  Trust  Co..  N.  Y.  City. 


Real  value  (estimated) 2.700,000 

Population  in  1915  (est.) 2.500 


BROOKHAVEN  UNION  FREE 
SCHOOL  DISTRICT  NO.  24. 

This  district  is  In  Suffolk  County. 
4Hs.  4.60s  &/$34.0001Part  yearly 
5s.  J&J — J-D) 


/        until  1921 
3,000..Dec  1  '18-'20 

1,200 Dec  1  1921 

10.000.-Dec  1  '22-'23 
_T  Apr  12 '17.     S49.200 
Assess,  val.  '16  (H  act.).--4.694.3S6 
School  tax  (per  $1,000)  1916--S11.00 
INT.  payable  at  Patchogue  Bank. 


4.20s' 16J-D 
BOND.  DEBl 


BROOME  COUNTY. 

Blnghamton  is  the  County  Seat. 

Hospital  Bonds. 
5s  '18      ...  S150,000-Nov  1  '19-'33 

TOTAL  DEBT (?) 

Population  in  1915 90,641 


BUFFALO.  Chas.  M.  Heald,  Com- 
missioner of  Finance  &  Accts. 

Buffalo  is  in  Erie  Co.,  and  the  city's 
tax  valuation  is  about  six-sevenths 
that  of  entire  county.     Incorp.  1S32. 

Commission  government  charter 
(Chap.  217.  Laws  of  1914)  accepted 
by  voters  Nov.  3  1914. 

Abate. Nuisance  Ohio  Basin  Slip 
3J_s'02J-J     S14,00Or.July  1  'is- -- 

Abate.Nuis.Clark&SkinnerCan. 
3V.s'04  M-N  S35.000r.Nov  1   'lS-'24 

Buffalo  River  Improve.  Bonds. 
4s  '09     M-N  $331,500r..May_l  1939 


BRIGHTON. 

This  town  is  in  Monroe  County. 

Water  Bonds. 
4.70s'  15 K- A  $25,000r..Feb  1  *20-'34    . 

4.625'15F-A     13,5()0r-Feb  15  '20-'35  43-_s'14  J-D  300 .000r. .June  15  1944 
4Hs'14  J-D     16.100r.June  1  '19-'35  4^s'15  A-O  135.000r.Apr  15    lg-45 

Sewer  Bonds.  l',sl6J-D    145.000r.Dec  15 '18-'46 

4.40s  '14  J-D  $42,500 1918-1934       Refuse  Utilization  Plant  Bonds 

-s  '15  20,000 ---4s  '09     M-N   S2.000r..May  15  1919 

TOTAL  DEBT  Mav  11  '17-S116.000   4s  '11      A-O     20,250. -Apr  16 '19-'21 

Water  debt  (included) 54.500  4 Ms' 14  A-O  100.000r...Apr    11934 

Assessed  val..  real  estate. .4. 895. 830        Buffalo  New  York  &  Phila.  Ref. 

Total  val.    i  ct.)._5, 128,075  4s  '10     J-D$125.000r.J&D15    19-30 

Total  tax  rale  u>er  SI  .000)  '16.$5.69  4s  '11      J-J       70.000-.July  1  'IS- 31 

(ion  1910.  3.998;  1915,  2,974!  4s  "12    J-J      75,000.. July  1    18-32 

INT.    at    a     Rochester    banking !  4s  "10     ...      65, 000.. DecJ5  18-30 


house  in  N.  Y.  exchange. 


BRIGHTWATERS. 

This  \  Ulage  is  in  Suffolk  County. 

Dock  Bonds. 
fis    17     .1-1       34.500r-July  1  "22-'36 

Paving  Bonds. 
6s '17     .1-1     >_> l.OOOr. July  1  '22-'36 
BOND.  oi'.B  V  July  1917.      $55,500 
Assess,   val.   real  estate  &1     861.718 
:ia]  franchises | 

I  NT.  payable  at  IT.  8.  Mortgage  & 
Trust  Oo.  Of  New  York. 


BROCKFORT. 

This  village  is  In  Monroe  County. 
Inc.   1829.     Population   1915,  3.368. 

Water  Works  Bonds. 
4.55s'12..$204.000r.July   30   '18-'41 


Underground  Police&  FireWires 

4s  '09     F-A     S8.O0Or.Aug   1    '1S-'19 
4«s'12  J-D     20,000.. June  1  '19-'22 

Broadway  Market  Bonds. 
4^s'15  A-O$100,300r.Apr  15  '19-'35 

rax  Scrip. 
4s  '09     F-A     Sfi.000r...Feb  1   1919 

Ferry  &  West  St.  Impt.  Bonds. 
4s  '15     J-D  S21.000-.June  1  '19-'25 

Hamburg  Canal. 
3}«s'00  A-O  $68.000r..Oct  1  '18-'20 
3'os'03  J-J       25.000r.-Jan  1  '19-'23 
3'"s'05  J-J      60.000r-.July  1  '18-'25 

Grade  &  Impt.  Bonds. 
4s  '16     ---    S19,230.9<.May  1  '19-26 

Mineral   Spring   Rd.   Subway. 
4s  '17     ...    S  13.000- .-Nov  15  1918 

Library  Bonds.  

4s  '17     .-.  S100.000--.Nov  15  1918 


June,  1918.] 
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BUFFALO  (Concluded).— 

Voting  Machine  Bonds. 
4Ms'16  J-D  $74,800r  June  15  '19-'26 

Park. 

7s  '71     J-J  $100,000 July  1  1919 

7s  '72     J-J     100,000 July  1  1921 

7s  '73  J-J  95,000c&r.Jan  1  1923 
7s  '73  J-D  100,000c &r.  Dec  1  1924 
7s  '74  J-J  100,000c&r_Jan  1  1924 
7s  "75  J-J  200,000c&r.J&J  1  1925 
6s  '76  J-J  100,000c  &r.  Jan  1  1924 
3s  '86  J-J  30,000r_._July  1  1926 
3Hs'87  F-A  120,0001-... Feb  1  1927 
3Hs'90J-J  50,000r...Jan  11925 
3Hs'91  J-J  200,000r...July  1  1921 
3 Ms'94  J-J  100, OOOr. July  1  '24&'26 
3^s'06F-A  22,500r_Aug  1  '18-'26 
4s  '08  J-J  20, OOOr... July  1  1928 
4s  '10  J-D  30, 000.. June  1  '19-'30 
4s  '11     A-O   160, OOOr.. Apr  15  1961 

(Subject  to  call  April  15  1931.) 
4s  '11     A-O  212,500r...Oct   1    1961 
(Subject  to  call  after  Oct  1   1931.) 
4Ms'12  F-A  $95,000r_.Feb  15  1962 

(Subject  to  call   Feb.   1    1932.) 
4s  '12     A-O     43,900 Apr  1   1962 

(Subject  to  call  April   1   1932.) 

4tfs'12  J-D     60,000 June  1  1962 

(Subject  to  call  June  1  1932.) 

4s  '12     J-J     130,000 July  1  1962 

(Subject  to  call  July  1  1932.) 

4s '12     J-D     67,900 June  1  1962 

4Ms'12  A-O  188,800r Oct  1  1962 

(Subject  to  call   Oct    1    1932.) 
4Jis'12  J-D  944,740r...Dec   1  1962 

Subject  to  call  Dec  1  1932.) 

4Jis'13  M-S    55.000r_._May  1  1963 

(Subject  to  call  May  1  1933.) 

4s  '13     F-A     30,000 Aug  1  1963 

4J4s'16  J-D  25.200r_Dec  15  '18-'26 
4^s'16  J-D     95.000r.Dec  15  '18-'36 

Schools. 

3}_s'98  M-N  $5,000 Nov  191S 

3^_s'99  M-S       5, OOOr Mar  1919 

3Hs'99  J-D     20, OOOr. Dec    1    '18-'19 

3Ks'00M-N     10.000 May  '19-'20 

3j.s'00M-N  30, OOOr. Nov  1  '19-'20 
3^_s'02  F-A  40, OOOr. Feb  1  '19-'22 
3Hs'02  J-D  30, OOOr. June  1  '19-'22 
3Hs'02A-O  20.000r.Apr  1  '19-'22 
3Hs'03  M-S  37,500r.Mch  1  '19-'23 
3J_s'04M-S  -15.000r.Mch  1  '19-'24 
3Hs'04A-O  52.500r.Oct  1  "18-'24 
3}_s'06  F-A  300, OOOr... Aug  1  1926 
3Hs'07  M-S  100,000r.--Sept  1  1927 
3Hs'07  F-A  50, OOOr... Aug  1  1927 
4s  '08  J-D  200,000r...Dec  1  1928 
4s  '09  F-A  300, OOOr... Aug  1  1929 
4s  '10  J-D  200, OOOr.. June  15  1930 
4s  '11  A-O  200, 000r.. A&O  1  1931 
4Ms'12  F-A  200, 000r.. Feb  15  1932 
4s  '12  A-O  105.000- -Apr  1  '19-'32 
4^s'12  J-D  200,000r...June  1  1932 
434s'12  A-O  500,000r...Oct  1  1932 
4J.S13  M-N300. 000r_ .Nov  15  1933 
4Hs'14  M-S  1.500.000r..Mar2  1934 
4s  '14  J-J  7, 000. .July  1  '18-'24 
4Ms'14  J-J  1.3.50 ,000r. Nov  2  1934 
4^_s'15  A-O  357. OOOr. Apr  15  '19-'35 
4Hs'15  J-D  36O,000r.Dec  1  '18-'35 
4Ms'16  J-D  560.000r.J'ne  15  '19-'46 
4s  '18     ...         6,000 July  1  1319 

Cazenovia  Creek  Dam  Bonds. 
4s  '17     ...      S5.000-.-Nov  15  1918 

Scajaquada  Creek  Bonds. 
4Ms'16  J-D  $48,524r_.Tune  15  '18-26 

Grade  Crossing  Bonds. 
3)^s'98  M-N  $16,914r_..Nov  1  1918 
3Hs'99  M-S  18,703r...Mch  1  1919 
3Hs'99  J-J  285, 187r. ..June  1  1919 
3Hs'99  J-J  182,716r...July  1  1919 
3Hs'99A-0  75,455r...Oct  2  1919 
3Hs'99J-D  335,772r...Dec  11919 
3}_s'00  J-D  45,799r...June  1  1920 
3Ms'00  J-J  173, 487r._. July  1  1920 
3Hs'00  F-A  10,927r...Aug  1  1920 
3^_s'08  J-J  49,701r__.Jan  5  1921 
3>.s'01  J-J  6,218  ...Jan  21  1921 
3^s'01  F-A  5,070r...Feb  1  1921 
3Hs'01  M-S  141.516r-.-Mch  1  1921 
3Hs'01  A-O  lll,544r...Apr  1  1921 
3Hs'02  F-A  482,284r...Feb  1  1922 
3Hs'02  A-O  121,41  lr... Oct  1  1922 
3Hs'03J-J  17,669r...Jan  11923 
3Ms'03A-O  25,961r...Apr  11923 
3Hs'03  M-N383,824r...May  1  1923 
3Hs'03  F-A  124.445r...Aug  1  1923 
3Hs'03F-A  80,5S2r..Aug  15  1923 
3Ks'04  F-A  83.486r__.Aug  1  1924 
3>_s'05  M-S  46,642r...Sept  1  1925 
4s  '06  F-A  541.60Sr-..Feb  1  1926 
4s  '06  J-J  68,51  lr... July  1  1926 
4s  '07  A-O  81. 97 lr... Apr  1  1923 
4s  '07  J-J  118,922r...July  1  1927 
4s  "07  F-A  46,565r...Aug  1  1927 
4s  '07  M-S  200, OOOr... Sept  2  1927 
4s '07  A-O  25,643r...Oct  11927 
4s '07  M-N  43.913r. ..Nov  1  1927 
4s  '08  A-O  lti,444r___Apr  11928 
4s  '08  F-A  9,647r...Aug  11928 
4s '08  J-D  60, OOOr...  Dec  11928 
4s  '09  A-O  300. OOOr. -Apr  15  1929 
4s '09  A-O  40,.500r...Oct  11929 
4s  Ml  M-S  7.5. OOOr..  .Mch  1  1931 
4s '11  A-O  2.50, OOOr.. Apr  15  1931 
4s  '11  A-O  3,  150  .(une  1  '19-'21 
4s  M2     F-A       9.704-.Feb    1  '19-'22 

4s  '11     J-J       35.000 July  1  1931 

4Ks'12  F-A  250, OOOr.. Feb  15  1932 
4s  '12     J-D        8, 600. .Dec    1    '18-22 

4s  '13     F-A     30,000 Fob   1  1923 

4Jis'13  M-N200, OOOr. ..May  1  1933 
4Hs'14  A-O  101,81f,r  ...Apr  1  1934 

4sM4     ...     111.000 fulv  1  1934 

4s  '15  j-j  13.800  Feb  1  '19-'20 
4s  -1.5  J-J  1  IO,934.96July  1  'lX-'3.5 
4 Ms"  15  A-O  180, OOOr  .Oct  i  '18, '86 
4s  '15     J- 1)  Dec  1  '18-35 

4a '16  A-o  39, 080.88. Apr  1  '19-36 
4Ks'16  J-D  97,  lOOrJune  16  '19-'36 
4Ks'16  J-D  L90,000r  Dec  16  '18-'36 
4s  "16     -.  6,600     Nov  15  'ls-'21 

7  .in  160,000  June  16  '18-'37 

Refunding  School  Bonds. 
4J_s'13  M-N$240.000rNov  l5'18-'33 

Police  &  Fire  Dept.  Bond's. 
4s  '12     A-O  $15.0  10  \pr    1    1032 

4s  '12     J-J    l.so.ooo    .    .July  l  1082 
4Ms'12  A-O   13.5. OOOr... Oct,     1    1032 
4>_s'15  A-O     SO. OOOr. .Apr    1 
4Ks'10  J-D       6.000r ..June  I 

Ref.  Buffalo  Trunk  Sewer. 
3V_8'88  F-A      $6, OOOr. Aug  1    '18-'18 
3Hs'89F-A      10.000r.Aug  1    '|s-'19 
3Hs'90F-A      15. OOOr. Aug  1    'l-.-o 


City  Hall  &  Co.  Hall  El.  Light. 

4s  '09     ...    $7,429. 36-July  1 '18-'19 

Water. 
3Hs'89M-N$225.000r...May  1  1919 
3Ms'03  M-S  18,750r..Mch  1  '19-'23 
3^s'05  M-S  291, OOOr... Julyl'18-'35 
4s  '07  J-D  500.000r...June  1  1957 
4s  '07     M-S  200,00()r.Sept  2  '18-'37 

4s  '17     ...         5,000 Dec  1  1942 

4s  '17     ...        2, 500. ..Dec  15  1942 
(Redeemable  beg.   Apr   10   1928) 

4s  '08     A-O  500,000 Oct  10  1958 

(Redeemable  Oct.  10  1928) 
4s  '09     F-A  500.000r.-Feb    15  1959 
4s  "09     A-O  50O,O0Or..Apr   15  1959 
4s  '09     F-A  500,000r.-Aug     l  1959 
4s  '10     F-A  500.000r.-Feb    15  1960 

(Redeemable  beg.  Feb.  1  1930) 
4s  "10  J-D  1.500,000r-_ June  15  1960 
4s  '11  A-O  400.000r_-.Oct  2  1931 
4Ks'12  J-D  800.000r._.June  1  1932 
4Ms'12  A-O  300,000r...Oct  1  1932 
4>_sl2  J-D    112.500r__.Dec    1  1937 

4s  '13     A-O     23,700 Oct    1  1938 

4s  '13  J-D  100.000.. -June 20  1933 
4^_s'13  M-N100,000r..Nov  15  1933 
4}_s'14  J-D  400, 000r_ .June  15  1964 
4J_s'14  J-D  250, 000r. .June  15  1919 

4s  '14     ...    190.000 July  1  1934 

4^s'15  A-O  69,3S2.50rApr  15  1935 
4Hs'15  J-D  250, OOOr. _. June  1  1935 
4Hs'15  J-D  250, OOOr... June  1  1965 
4^_s'15  A-O  150,900r..-Oct  1  1935 
4Ms'16  J-D  150,000r..June  15  1936 
4Ms'16J-D   150,000r-.Dec   15  1936 

Municipal  Building  Bonds. 
4s  '09  F-A  $89,375r.Aug  1  '18-'29 
4s  '10  J-J  13,000- -July  1  '18-'30 
4s  '10  A-O  65, OOOr. Oct  1  '18-'30 
4s  '11  A-O  162,500r.Apr  15  '19- '31 
4s  '12  A-O  3,485.85  Oct  l'18-'32 
4^_s'13  M-N100.000r_.Nov  15  1933 
4>_s'15  J-D  17,850r.June  1  '19-'35 
4s'>_15J-D  40.000r.Dec  1  '18-'25 
4!4s'16  J-D  32,400r.June  15  '19-'36 
4J-is'16J-D  299,500r_Decl5'18-'36 

Public  Health  Bonds. 
4s  '13     A-O  $17.500 Oct    1  1918 

Hospital  Bonds. 
3>_s'04  J-J  $17,500r_July  1  '18-'24 
4s  '11  A-O  200, 000r.. .Apr  1  1931 
4Ms'12  J-D  200,000r...June  1  1932 
4Ms'12  J-D  50,000r...June  1  1932 
4 Ms' 12  A-O  50,000r...Oct  1  1932 
4Hs'14  A-O  125,000r...Apr  1  1934 
4 Hs' 14  A-O  51.000.-Apr  1  '19-'35 
4Hs'15  J-D  510.000r.June  1  '19-'35 
4Ms'17  J-D  350,000.June  15  '18-'37 
4s  '17     ...    100.000-.-Nov  15  1918 

Refunding  Elmwood  Ave.  Ext. 
4s  '14     ...        8,000-..Oct  1  '18-'19 
4Ms'14  M-N148.000r.Nov  2  '18-'19 
4s  '14     ...        8,000--.Octl '18 '19 

Refunding  Park  Bonds. 
4s  '10     J-D  $30,000r_Junel5  '19-'30 

Refunding  Property  Bonds. 
4s  '10    J-D     S9,000r_Junel5'18-'20 

Public  Trunk  Sewer  Bonds. 
4s '09  J-D  $115,000r..Decl5  1929 
4Ms'12  J-D  50,000r.__June  1  1962 
4}_s'14  M-N  93,983r_..Nov  2  1964 
4>_s'16  J-D  46, 000c. .Dec  1965 
4Ks'16J-D  144,000rJune  15 '19-'66 
4Ms'16J-D     3S.000r.Dec  15'18-'36 

South  Buffalo  Flood  Bonds. 
3Hs'96  A-O  $60, OOOr... Aug  1  1926 
3Ms'97  J-J       13.000r_-.July  1  1927 

Buffalo  &  Jamestown  RR.  Ref. 
3!4s'02  A-O  $15,000r_Apr  1  ^19-'22 
3Hs'02M-N  18,750r.Nov  1  '18-'22 
4Ms'12  J-D  112.875r.-Dec  1  '18-'32 
4J4s'13  M-N  56,300r.May  1  "19- '33 
4>_s'14  J-D      45,000. June  15  '19-24 

Turning  Basin  Refunding  Bds. 
4s  '10     J-J       S97,500r_July  1 '18-'30 

Ref.  City  Hall  &  Court  House. 
3Hs'02  F-A  $25, OOOr. Aug  1  '18-'22 
3Hs'03  M-N  25,000r_May  1  '19-'23 
3Ms'05  M-S  90,000r.Sept  1  '18-'35 
4s  '07  J-J  100,000r_July  1  '18-'27 
4s  '10  J-D  74.550.June  15  '19-'30 
4s  '11     M-N    35,000r.Nov  1  '18-'31 

Water  Refunding. 
3>_s'98  M-S  $3,400r.Sept  2  '18-"19 
3  Hs'99  A-O  5,000r_Apr  26  '19-'19 
3  Ms'00  A-O  lO.OOOr.  Apr  25  '19-'20 
3J-S'01  A-O  13,500r.Apr  1  '19-'21 
3>_s'02  J-D  20.0OOr.June  1  '19-'22 
3Ms'03  M-S  60.000r.Sept  1  'lS-'23 
3Ms'05J-J  fiO.OOOr  _.Julyl'18-'35 
4s  '06  J-J  45. OOOr. July  1  '18-'26 
4s  '07  J-J  100.000r.july  1  '18- '27 
4s  '08  A-O  73.600. lOr.Oct  1 '18-'28 
4s  '08  F-A  .5.5, OOOr. Aug  1  '18-'28 
4s  '08  J-D  2S,7.50r.June  1  '19-'28 
4s  '08  J-D  55, OOOr.  Deo  1  '18-'28 
4s  '09  A-O  87, OOOr. Oct  1  '18-*29 
4s  '09  F-A  120, OOOr. Aug  1  '18-'29 
4s  '09  J-D  30.000-Dec  15  T8-'29 
4s  '10  J-D  46.215r.Junel5'19-'30 
4s  '11  J-J  0.5. OOOr. Jan  1  "19-'31 
4s  '11  M-N  3.5, OOOr.  Nov  1  '18-'31 
4s  '11  J-J  70. OOOr. July  1  '18- '31 
4s '12  A-O  10, 000.. .Apr  25  1937 
4Ms'12  J-D     78.708.33r  June  1  1937 

4s  '12     J-J       66.500 Aug   1  1937 

4Ms'12  A-O  111, OOOr. ..Oct     11937 

4s  '12     M-N      5,000 Nov  1  1937 

4s '13     M-S     13.700 Mar  1  1938 

4s  '13     A-O     29,500 Apr   1  1938 

4Ms'13  M-N145,200r...May  1  19S3 

4s  '14     J-J       18,000 Jan    1  1939 

4>_s'14  A-O  337,000 Apr   1  1939 

4J^s'14  J-D     84,50()r..June  15  1939 

4s*_'14  ...         2,500 Aug  1  1939 

4s  '14     ...       10,000 Sopt  1  1939 

4s  '14      ...       II  .000 Oct    1  1930 

4s  A-O     20,500 Apr    1    to  10 

4s  M-S      13,600    ...Mar  1    10  10 

4s    14      M-N      6,000 Nov  1   1939 

la  '1  1     .)-!>       7.500 Dec     L939 

4s  '15     .1-1         .5.000 Jan    J   1940 

4M;s'15.T-D  63.000r...June  1  1940 
4s    15     F-A      l5.000....Aug  2  1940 

4a    16     M-s    39.000 Sept  I   1940 

4k    1.5    .1-1)     67.600.. .Dec  1.5  loio 

4s  '15  A-O      11.000 Oct    1  1940 

1s   16  -  ..         5,000 Nov  1  1940 

Is   16  m  Mar  l  1941 

Is    16  A-O      10.500 Apr    1  104  1 

is  ■)(•,  j-D  7.600.. .June  15  1011 

is   16  J-D    2.5.000 rune]  ion 

4J4s'16  J-D  100. OOOr.  .June  15  I'll  I 

is  16  ...  64,8  'o  n  July  i  ion 

Is     16  ...       15,000 Aug  1  1011 


4s 

'16 

4s 

'16 

■Is 

'16 

Is 

'17 

4b 

'17 

•Is 

'17 

4s 

•17 

4s 

'17 

Is 

'17 

4s 

'17 

4s 

•17 

Is 

'18 

-Is 

'17 

Is 

'18 

4s 

'18 

.    $39,000 Sept  1  1941 

.      11,000 Oct  1    1941 

7,500 Dec  1  1941 

5,000 Jan    1  1942 

3,500 Mar  1  1942 

4,500 Apr  1  1942 

.      14,500 Apr   1  1942 

.      25,000 June  1  1942 

7,500-..June  15  1942 

.      20,500 July  1  1942 

15,000 Aug  1  1942 

.      $5,000 Jan  1  1943 

.      39,000 Sept  1  1942 

4,500 1943 

.       10,000 1943 

Refunding  Bonds  (Various). 
4s  '11     J-J  $122,320r  ..July  1*18-31 
4s  '11     J-J       38,500r.July  1  '18-'31 

Bird  Ave.  Sewer  Refunding. 
4Ms'13  M-N$178,125r.May  1  '19-33 

Bird  Island  Pier  Wall. 
4>_s'14  M-N$40,000r...Nov  2  1944 
4^_s'15  A-O     46,000r..Oct  1  '18-'40 
4Ms'16J-D     72,000r.Dec  15  '18- '41 

4s  '17     ...       11,000 Oct  1   1942 

4s  '17     ...        5,000 Novl   1942 

Playground  Bonds. 
4s  '09     F-A  $50, OOOr... Aug    1  1929 
4s  '11     A-O     50, OOOr... Apr    1  1931 

4J4s'12  J-D    100,000 June  1  1932 

Fire-House  Bonds. 
4s  '08     F-A  $13.943.71rAugl  '18-28 

Elk  St.  Market  Enlargement. 
3«s'90A-O  $80, OOOr... Apr  1  1920 

Bridge  Bonds. 
4J4s'16J-D$171,000r_Dec  15  '18-'36 
Snow  and  Ice  Removal  Bonds. 

4s '17     ...    $25.000 July  1  1919 

4s  '17     ...      25,000 July  1  1918 

Subway  Bonds. 

4s  '17     ...    $36.000 July  1  1919 

Deficiency  Bonds. 

4s '17     ...      $3,800 July  1  1919 

4s  '17     July  120,225 July  1  1918 

Certifs.  of  Indebt.  and  Mthly. 
Local  Work  Bonds. 
4s  ...$1.974. 102.41.. -Various 

INT.— WHERE  PAYABLE— Int. 
payable  at  the  office  of  the  Commis- 
sioners of  Finance  and  Accounts  in 
Buffalo  and  by  Hanover  Nat.  Bank, 
New  York. 

TOTAL  DEBT,  SINK.  FDS.,  &c— 

April  1  '18.  April  1  '17. 

Tot.  bd.  dt.$38,688,012  $39,345,899 

Sink,  funds.     4,509,248       4,159,042 


Net  debt.$34, 178,704  $35,186,857 
Water  debt  (incl.  above). $12, 140, 555 
Water  sk.  fd.,incl.  above        930,174 

ASSESSED  VALUATION.— 

1918.  1917.  1916. 

R.E.495176755  478162935  351939420 

Per.*43666205    55658355    38548180 

Tot. 525187370  533821290  390487600 

(Assessment  nominal  real  value.) 
Tax  (p. 
M)      29.844  19.50 

*  Including  special  franchise  valua- 
tion amounting  (1918)  to  $30,010,605 

POPULATION.— In  1917  (est.), 
550,000;  1915.  454,630;  1910.  423.- 
715;  in  1905,  376,587. 


CAMBRIDGE. 

This  village  is  in  Washington  Co. 
Inc.     1866.     Pop'n    1915.    1,727. 

Highway  Bonds. 
4.95s'13J-J    $31, 200r.Ju.lv   1  '18-'43 
TOTAL  DEBT  April  1918. .$32,000 

Assess,  val .  real  ,1917 636 ,465 

Assess,  val.  pers'l,  1917 177,300 

Other  assess,  prop.,  1917 26,554 

Total  val.  '17  (75%  act.) 840,319 

Vill.  tax  rate  (per  $1,000)  '17. $12. 55 

INT.  at  Cambridge  Val.  Nat.  Bk. 


CAMDEN. 

This  village  is  in  Oneida  County. 
Incorporated  in  1834. 

Highway   Bonds. 

4s  J-J     $17.000 

BOND.  DEBT  Apr  1917..       71,900 

Assessed   valuation 782,265 

Total  tax  rate  (per  $1,000)  "16  $14.03 
Population  in  1915 2,181 


CAMILLUS    UNION   FREE   SCH. 
D1ST.   NO.   9. 
Building   Bonds. 

4J-.S        Nov  ($6. OOOr 1918-1923 

130.  OOOr 1924-1943 

BOND.  DEBT  Apr  9 '18 $35,000 

Assess,  val.  real  estate 553,150 

Assessed  val.,  personal 30,500 

Other  assessable  property 305,130 

Total  assessed  value  1916. ..888, 280 
School  tax  (per  $1,000)  '16. $11.42  + 
INT.    payable   at   the   Mechanics 
Sav.  Bank,  Pishkill-on-Hudson. 


CANAJOHARIE. 

This  village  is  in  Montgomery  Co. 
Inc.  1829.     Population  1915.  2,474. 

Sewer  Bonds. 
3  15-16s.-_    $15,500 1918-1927 

Water-Works  Bonds. 
4.55s'10Aug$l  15,000c  or  rAugt'18-40 
4.30s       ...      44,000 1918-1939 

Street  Bonds. 

4.625s'll...    $4,000 1918-1921 

5s  ...  500 1918-1919 

BOND.  DEBT  May  16  '16-$108,300 
Assessed  valuation  1916.. .1,214.567 
Village  tax  (per  $1,000)  1916-$21.00 


CANANDAIGUA. 

This  city  is  in  Ontario  Co.  First 
Inc.  181.5;  as  city  tori!  28  1913. 
Population  101.5.  7. .501. 

Pier  Bonds. 

...    $11,000 

City  Hall  Bon. is 
5s  '10     Jan  i$14, 000r_. Jan  1   '19  '32 

Pier  bonds  4s. ._ $11,000 

Street  Bonds. 
3.65s'04  M  S  inn. ooo  Sept  I  "18-'27 
bond.  DEBT  May  6  'is.  $125,000 
v  e  i.  val.,  real  estate  3,803,1  15 
val.,  persona]  ...  I  .oil  ,883 
other  as  essable  propi  18,560 

Total  assess,  val,  '17  (70  to 

7.5'       ctual) .5.083,588 

Taj  pate   per  -1.000)  '17,      - 1 

/INI',  payable  at  the  county 
N;it .  B  'ik  .i   ...  in  lalgua. 


CANANDAIGUA    UNION    FREE 
SCHOOL  DIST.  NO.  1. 

4s  '05  J-J  $44,000r.Jan  1  1919-29 
BOND.  DEBT  May  7  '17.  $44,000 
Assessed  val.,  real  estate.. 4, 632, 403 

Assessed  val.,  personal 300,356 

Other  assessable  property..    245,110 

Total  assess,  val.  1917 5,177.863 

School  tax  (per  $l,000)'17.-.$9.23  + 
INT.  at  U.  S.  Mtg.  &  Tr.Co.,  N.Y 

CANASTOTA- 

This  village  is  in  Madison  County. 
Incorporated  1835.     Pop'n  '151  3,849 

Water  Bonds. 
3.80s      J-J    $45.000 1918-1933 

Paving  Bonds. 

4J4s       J-J    $19.000 1918-1936 

4.30s      M-S    21.000 1918-1938 

5s  '13     M-N   50,000 1919-1942 

5s  '15     M-N     9.000 1918-1926 

x  Village  Hall. 
4.90'17M-N  $16,000- -Nov  1  '18-'33 
TOTAL  DEBT  April  1918.  $160,000 

Water  debt  (included) 45,000 

Assess,  val.  real  estate  '17  1,216.365 
Tax  rate  (per  $1,000)  1917 $22.40 

z  INT.  pay.  at  Vill.  Clerk's  office. 

CANISTEO   UNION   FREE    SCH. 
DIST.  NO.  1. 

BOND.  DEBT  May  10  '17.. $30, 500 

Assessed  val..  real  estate 674.725 

Assessed  val.,  personal 25,300 

Other  assessable  property 102,738 

Total  assess,  value,  1916 802,763 

School  tax  (per  $1,000)  '16.$15.80  + 


CANTON. 

A  village  in  St.  Lawrence  County. 
Incorp.  1845.     Pop'n  1915.  2,624. 

Bridge  Oonds. 

4s  '03     Feb     $2, 000.. Feb    1  'lg-^O 

4s  '13     Feb     ll.000-.Feb    1  '19-'27 

4}_s'15  M-S  f   7,000..Mar  1  '20-'26 

138.000.  .Mar  1  '27-'45 

Gravity=Water=S.vstem  Bonds. 
4s  '17     J-J  $180, 000c. July  1  '21-'45 
BOND.  DEBT  Nov  1917..  $395,176 

Assessed  valuation,  real 1,415,120 

Assessed  val 'n,  personal 78,035 

Special  franchise 35,235 

Total  valuation  1916 1,528.390 


CARMEL  (TOWN)  SCHOOL  DIS- 
TRICT UNIT  NO.  2. 

This  district  (P.  O.  Mahopacj  is  in 
Fulton   County. 

School  Bonds. 
5s  '18     ann   $35,000.. Jan  1   '19-'33 
TOTAL  DEBT (?) 

INT.    payable    at    Putnam    Co. 
Nat.  Bank,  Carmel. 

CARTHAGE. 

This  village  is  in  Jefferson  County. 
Inc.  1869.     Population  1915,  3,871. 

Water  Bonds. 
4s  J-J     $50, 000c.  ..July  1  1922 

4Hg'07  F-A     85.000c. .Feb '19-'35 
4Hg'07  F-A     53.400c.May  1  '19-'38 

Paving  Bonds. 
5s'17      M-S  $10,000- .Sept  1  '18-'27 

Paving    notes $6,000 

Subway  notes 4,000 

BOND.  DEBT  Oct  1917- .  $816,347 

Sinking  funds 61,253 

Assess  .val.'16()^tol-3act.)  1,555.415 
Village  tax  (per  $1,000)  1916.. $18.50 


CASTILE. 

This  village  is  in  Wyoming  County 
Incorporated  in  1877. 

Light  Bonds. 
3>_s         ...$5,000 1918-1927 

Water  Bonds. 
4s  ...$25,600 1918-1933 

Street  Impt.  Bonds. 
4Hs        July  $27,360r.JuIy  1  '19-'42 
BOND.  DEBT  Dec  1916..     $61,200 

Water  debt  (included) 27,200 

Assessed  value,  real  estate 520,309 

Assessed  value,  personal 140.300 

Other  assessable  property 3,900 

Total  assess,  val.  1916 664,509 

Tax  rate  (per  $1,000)  1916 $9.25 

Population  in   1915 962 


CASTLETON. 

This  village  is  In   Rensselaer  Co. 
Incorp.  1827.     Pop'n  1915,  1,583. 

Highway  Bonds. 
5s  ...      $0..500r.Apr  1  '19-'37 

Water  Works  Purchase  Bonds. 
4.90s'13A-O  $50. OOOr. Oct   1    '18-'42 
TOTAL  DEBT  Apr  16  '17.     $60,000 

Water  sinking  fund 3,000 

Assessed  valuation  1915 537,000 

Real  value  (est.). 1,250,000 

INT.  payable  at  Nat'l  Exchange 
Bank,  Castleton. 


CATSKILL   UNION   FREE    SCH. 
DIST.  NO.  1. 

This  district,  is  in  Greene  County. 

Building  Bonds. 
4s  '06     M-N\$14. 000c. May  1  '18-'24 
f    l5.000c.May  1  '25-'29 
BOND.  DEBT  May  (i  'IS      $29,000 
Assess,  val  in- real  estate..   2.::" 

Assess,  value,  personal 89,600 

( )( her  assessable  proper!  v  .  91 

Tot  .assess  .val  ,l7(]  lad  ,)2,5' 

School  rate  (per  SI. 000)   '17.  .$l6.40 
Population  in  1017  teM       5,500 


CATSKILL,  VILLAGE. 

This  village  Is  in  Greene  Oo.     i'»". 
Mch.  M    i son.     Pop'n    L915. 

Water  Bonds. 

16  J-.I     $33,000 1918 

Milage  building  bonds         ...    12.000 

BOND,  DEBT  .    $38,000 

Water  debt   (Included) 30.000 

-■',1  valuation,  real     ..2.227,625 

ed  val'n .  personal    ..    123,650 
Other  assessable  property  . .     100.2.52 
Tot.ass'd  val.   10  (acl .) 
Tax  rate  (per  $1,000)  1010..  .$12.40 
INT.  payable  at  Cat-Will  Nat  1  Bank. 
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CATTARAUGUS. 

This  village  is  in  Cattaraugus  Co. 
Incorporated  In  I 
Paving  Bonds. 

i ;.  .1  i)  |17.000r...Sl,600  y'ly 
Water  Bonds. 

r-J       t;  ,000c      $2,000  y'rly 
BON  I)    DEBT  June  I  '17       $17,000 

Water  debl  (tacl.)       9,000 

Assess.  \al.  n-al  1917  119,128 

ni  val.,  personal ls.:iL\r> 

Franchise  property   is,:fs2 

Total  ass.  val.  1917    ......      155,842 

Population  in  1915 1,275 


CAZENOVIA,  VILLAGE. 

This  village  is  in  Madison  County. 
Founded   1793.      Incorp.  In  1810. 

Refunding  Water  Bonds. 
4s  M-N$31,000c..-Part  yearly 

Refund.  Water  &  Sewer. 
•t  '  .s  S27,OOOr  M  .000  yearly 

BOND.  DEBT  May  6  'is.        58,000 

Assessed  valuation,  real 1,170,450 

Assessed  val'n.  personal 90.5.50 

Total  assd  val.  (act.)  '17-. 1.261, 000 
Village  (ax  (per  $1,000)  1918.. $10. 00 
Population  1910,  1,861;  1917.  1.968 

INT.  payable  at  Cazenovia  Nat. 
Bank. 


CEDARHURST. 

This  village  is  in  Nassau  Co.    Inc. 
Sept.  10  1910.     Pop'n  1915.  2.657. 

Street-lmpt.  Bonds. 
4>$g'12  M-S$J8.000r.Sept  1  '18-'31 
4.70g'13M-8    2S.000r.Mar  1  '18-'32 
4Hg'15M-S    28.200r.Mar  1  '19-'33 
TOTAL  DEBT  Apr  6'18__     $86,000 

Assessed  valuation  1917 1,566,765 

Tax  rate  (ner  $1,000)  1917--. $15.00 

INT.  at  Bank  of  Long  Island.  Far 
Rockaway. 


CHAMPLAIN. 

This  village  is  in  Clinton  County. 
Incorporated  in  1873. 
BOND.  DEBT  May  1 '18.      $28,000 

Sinking  fund  (water) 6,691 

Assess,  val.  real  estate 287,374 

Assess,  val.  personal 19,800 

Other  assessable  property.  4,768 

Tot.assess.val.'17(2-3act.)       311,942 

Tax  rate  (per  $1,000)  1917 12-00 

Population   in    1915 1,279 


CHERRY  VALLEY  SCHOOL  DIS- 
TRICT NO.  1. 

This  district  (P.  O.  Cherry  Valley) 
is  in  Otsego  <  krant  y. 
BOND.  DEBT  May  fl  mis   .§25,000 
AssiksixI  valuation,  real  est  .343,850 

■ixl  valuation ,  personal .     1 1  , '.!.',( I 

othor  assessable  property 22,199 

Total  assessed  value  1910. .  .407 .999 
School  tax  rato(por$  1,000)  '16.817.00 

CHESTER. 

This  village  Is  In  Orange  Co.     Inc. 
June  23  1892.      I'op'n  1015,  1.280. 

Refunding  Water  Bonds. 

5s    17     .1-1)  142,000 

(Due  part  year  year  beg.  Dee.  1  1918) 

impt. 
4Jis'13  ...      $7,000 

Water 
Is  J-J       $8.400c 1918 

Roads. 

4s  J-J       18.400c 1918-1928 

BOND.  DEBT  May  27  "14.. $64 ,800 

Water  debt  (Included) 48,000 

Sinking  fund 2,000 

Assess,  val.  '16  real  &  soe- 

cial  franchises  (45%  act.)  1,090.020 
Vil.  tax  (per  $1,000)  1915  .-.$10.88 

INT.  payable  in  Chester. 

CLAYTON. 

This  village  is  in  Jefferson  County. 
Inc.  in  1872.     Pop'n  1915.  1.879. 
BOND.  DEBT  Mar  1  1915. .$34,284 

Assessed  valuation,  real 675.042 

Assessed  val'n,  personal 17,065 

Total  valuation  1914 692,107 


CHARLOTTE. — (See  Rochester) 


CHATHAM. 

This  village  is  in  Columbia  Co. 
Incorp.  1870.     Population,  2,389. 

Water-Works-Purchase  Bonds. 
4.4013  J-J    $75,000.. Jan   1   '19-'43 
TOTAL  DEBT  May  17  '18    $75,000 

Assess,  val.,  real,  1917 1,038,650 

Assess,  val.,  personal 29,000 

Other  assess,  property 525,350 

Total  assess,  val.  1918  (70% 

actual)   1,593,000 

INT.  payable  at  State  Bank.  Chat. 


CHAUTAUQUA  (TOWN)   UNION 
FREE  SCH.  DIST.  NO.  3. 
Building   Bonds. 

4}$s  '16  ...  $28,000r.Oct  1  '18-'45 
TOT.  BD.  DT.May8'17-..$60,000 
Tot.assess. val. (real  est.) '16  1,675,000 

(Assessment    64%     actual) 
School  tax  (per  $1,000)  1916.. -$7.00 

Population   in    1916. 1,100 

INT.  Farmers  &  Mechanics  Bank, 
Jamestown,  in  N.  Y.  exchange. 


CHEEKTOWAGA. 

This  town  is  in  Erie  County. 
Sidewalk   Bonds. 

5s  '14     .--  /$10,000r...July  1  1918 

I     6.000r...July  1  1919 

Sewer  Bonds. 

5s  '12     Apr    $53.185r.Apr    1  ,19-'42 

5s  '13     A-O   ;i2.600-.Apr    1  '19-'39 

\l6.000-.Apr    1  '40-'47 

5s  '14     A-O     18.000.. Apr  1   '25-'42 

TOT.  DEBT  May  7  1913.-    $64,400 

Assessed  valuation  1916 8.601.224 

Tax  rate  (per  $1,000)   '12. ..$7. 114 
Population  1910.  7,650;  1915.  9.405. 


CHEEKTOWAGA    UNION    FREE 
SCH.  DIST.  NO.  7. 

This  district  is  in   Erie  County. 
P.  O.  Depew. 

Building  Bonds. 
4Hs'06J-J     $15.000r  June30'18-'22 
43/fs'14J-J      24.000c. .Jan  8 '19-'34 
BOND.  DEBT  Apr  14  '17.    $43,500 

Sinkingfund 3,000 

Total    assess,    val.     (real) 

1916-17 2,830.662 

(60%  actual.) 
School  tax  rate  (per  $1,000)' 16  $13. 66 

INT.  payable  In  N.  Y.  City. 


CHEMTJNG  COUNTY. 

Elmlra  Is  the  county  seat. 
4Ms'13  F-A  $12.000r.Feb    1  '19-'24 

Hospital  Bonds. 
4s'16       F-A     $9,000c-Feb    1  '19-'27 

RoadBonds. 
4J^s-08  F-A  $18.000c.Feb  1  '19-'20 
4Xs  Feb  17.675r..Feb  1  '20-'23 
4Hs'12  Feb  8.995.. Feb  1  '20-' 21 
4^s'14  F-A  12.495c.Feb  1  '23-'24 
fl2,000c.Feb  1  '19-'22 
4Hs'15  F-A  \  1.075c. ..Feb  1  1923 
I  7.000c. .Feb  1  1924 
4Hs'16  Feb  56.000. .Feb  1  f25-'28 
GEN.  CO.  DT.  Apr  10  '17  $151,240 
Assessed  val..  real  estate.41,430.501 
Assessed  val..  pers'l  prop.  1,169,175 
Other  assassable  property.  1,197,554 
Total  assess  val.  (abt.  90% 

actual)  1916. .43,797.230 

Popn    1910,    54.662:    1915.    59,017 

INT.  at  County  Treasurer's  office. 


CLIFTON  SPRINGS. 

This  village  is  in  Ontario  Co.     Inc. 
Men.  1  1873.  Population  1915,  1.664. 

Refunding  Bonds. 

(  $8.000r.June  1  '19-'26 

5s  '16     J-D     15,000r.June  1  '27-'36 

I  20,000r.June  1  '37-'46 

Electric  Light  Bonds. 
4s  July    $9,OO0r___Part  yearly 

4Hs       July      2,500r...Part  yearly 

Village  Hall  Bonds. 

4.4s         ...      $9,000 Part  yearly 

TOTAL  DEBT  May  8  '18.-.$63,500 

Assessed  debt  (add'l) 1,000 

Floating  debt  (add'l) 3,000 

Assess,  val.,  real  estate 901,057 

Assessed  val.  personal 30,050 

Other  assess,  property 7,478 

Tot.  assess.  val.'17(70%act.)938,585 
Total  tax  (per  $1,000)  1917.$15.86  + 

INT.  payable  at  Clifton  Springs. 

CLINTON. 

This  village  is  in  Oneida  County 
Incorporated  April  12  1843. 

Street  Bonds. 

5s  '17     Dec  $12,000 $1,000  y'ly 

BOND.  DEBT  Feb  29  '16..$39,150 

Floating  debt 10,000 

TOTAL  DEBT  Feb  29  '16..  49,150 

Water  debt  (included) 19,000 

Assessed  val.,  real  estate 653,555 

Total  assessed  val'n,  1916. .-686,680 
Total  tax  rate(per  $1 ,000)  '16. $10.00 
Population  in  1915 1,264 

CLINTON  COUNTY. 

Plattsburg  is  the  county  seat, 
's  '09     ...    $  12.000c. Mch  1  ,19-'24 

Refunding  Bonds. 
^s'll  J-J     $84.000r.Jan   2   '19-'39 

Asylum-Building  Bonds. 
4s  '06     Dec  $60,000c...Deo  1  1921 

Funding  Bonds. 
4Hs'12J-J  $20,000r..Jan  2  '19-'23 
BOND.  DEBT  Apr  2  '15-.  $205,000 
Assessed  val.  "14  (Vi  act.). 9,882. 708 
Pop'n  1910.  48,230;  1915.  47.561 
INT.  at  City  Nat.  Bk..  Plattsburgh. 


COBLESKILL. 

This  village  is  In  Scoharie  County 
Inc.  1868.  Reincorporated  under 
new  charter  Jan.  1917.  Population 
1915,  2.362. 

School  Bonds  (Dist.  No.  1). 
5s  '13     F-A  $60.600c.Feb  1  ,19-,52 

Park  Bonds. 
4s  '07     F-A     $7.000o.Feb  1   'lO-^ 

Street  Bonds. 

3.95s       M-N$34,200 May  1  1936 

TOT.  BD.  DT.  Apr  1  '18--  $104,200 
Assessed  valuation  1915. ..1.703, 120 
Total  tax  (per  $1,000)  1915.. $19. 70 

INT.  at  Village  Treasurer's  office. 


COHOCTON. 

This  town  is  in  Steuben  County. 
BOND.  DEBT  May  1913-     $28,000 

Assessed  val.  real  1916 1,714.020 

Tax  rate  (per  $1,000)  1910 $8.07 

Population  In  1915 3.103 


COHOES. 

This  city   Is  in   Albany     County. 
Inc.  1870.     Pop'n  1915.  23.433. 

Soldiers'  Monument  Bonds. 
4J^s'10  ...      $3.100.. Nov  1  'lS-'ig 

Cohoes-Lansingburg     Bridge 
Purchase. 
4Hs'14  ...      $2.000..Dec  1  '18-'19 

Public  Improvement  Bonds. 
4s  '04  J-J  $4.000.May  10  T9-'22 
3Hs'00  J-J  55.344. 71r  Jan  1'26-'31 
3^s'01  J-J  30.916.01  r  Jan  1  '23-25 
3^s'03J-J  3.390-June  10  '19  '21 
3Hs'02  J-J  54.325.51r  Jan  1  "19-22 
4s  '05  M-N  14,014. 10Mayl0'l.t-'23 
4s  '05  J-J  4,914rAug  20  ,18-'23 
4s  '14  ...  2.000. .Aug  1  "lS-'ig 
4^s'16  J-J  18.000.-Apr  1  •19-'27 
4Hs'16  J-J  7.600-.Apr  1  '19-'26 
4Ks'17  J-J      24.000-.Feb  1  '^-'SO 

Grading  Bonds. 
3  Hs'00  J-J       $2.426.67r.Jan  1  1937 

School  Bonds. 
3Hs'01  J-J     $40.000r...  Jan  1  1926 
4Ms'17  M-N142.500r.May  1  '19-'37 

Fire  Department  Bonds. 
3^s02  J-J    $20.000r..Jan  1  '21-'25 
4HsT0J-J         6,000r..Aug  15  1928 
4Hs'14  J-J       18.000r.July  1  '17-34 
4sl7       J-J         9.000--July  1  '18-'26 


Sewer  Construction  Bonds. 
3^s'99  JJ     $15.08O.64r  Janl  -29-'31 
3Hs'99  J-J       40.245.88r  Janl  '32-'39 

City-Hall  Bonds. 
4s  Dec  $55,0O0r.  Deo  15 '18- 28 

Deflclenc)  Bonds. 
4>Aa\i>  J-J    $45.000r..Jan  l  '19-'3fl 

Water  Bonds. 
4s  '85    J-J     $75,000r...Julp  1  1920 

(Subject    to   call    July    1    1905.) 

4s    ss     J-J       14,000r_    .July  1    1923 

(   7.000r.Novl  '1SA;'19 

4s  '09     J-J     (20.000r_Nov  1   '21-'22 

l40.000r.Nov  1   '24-'27 

4Ms'10  J-J     J20.000r.Aug  1  *19&'22 

120.000r_.Aug  1  '24-'25 

...      45,000 

Ontario  St.  Bridge  Bonds. 
I'.s'ir  J-D   $28.500r_Dec  15  '18-'36 
BOND.  DEBT  Dee.il  '17    $842,243 

Sinking  fund  Apr  1917 1,272 

Assess,  val.  real  estate...  11. 768, 687 
Tot.  assessed  val.  1916---12. 418.736 

Assess,  val.  1917 12.92S.102 

Total  tax  (per  $1 .000)  1917---$2  1.80 

INT.  on  $65,000  water  4s  at  Man- 
ufacturers' Bk.,  Cohoes;  on  $7,210  64 
Imp.  bonds  of  1902,  imp.  bonds  of 
1903.  1904  &  1905,  fire  dept.  bonds 
of  1914  and  water  4s  of  1909  at  U.  S. 
Mtg.  &  Tr.  Co..  N.  Y.;  on  all  others 
at  Central  Tr.  Co.,  N.  Y. 


COLD  SPRING. 

This  village  is  in  Putnam  County. 
Incorporated  in  1846. 

Dock  Bonds. 
5s    is     M-N  $7,800 1923-1948 

Sewer  Bonds. 

3Ms       ...    $85, 500c 

BOND.  DEBT  Apr  1 '17-.    $85,500 

Assess,  val.  real 919,390 

Assess,  val.  personal 87,550 

Other  assessable  property.  10,185 
Tot.assess.val.'16(75%act.)1.017,125 

Tax  rate  (per  $1,000)  1916 $9.00 

Population    1915,    935;    1917.    1.334 

INT.  payable  in  N.  Y.  City. 

COLUMBIA  COUNTY. 

County  seat  is  Hudson. 

Highway  Bonds. 
4HS1 12  J-D  $56.000r.June  1  '25-'30 
4Ks'16  M-S  113,000. -Mar  I  "20-'31 

Court-House  Bonds. 
3^s02  M-S  $65,000r.Mar  1  ,19-,24 
4Hs'09  J-J      6O,00Or_.Jan  1  '20-'25 
4Hs'08  J-J       20,000c_July  1  '18-'19 

Refunding  Bonds. 
4Hs'12  J-D  $56.000r.June  1  '25-'30 
BOND.  DEBT  Apr  8 '18-     $370,000 

Assess,  val.,  real 27,015,418 

Assass.  val.,  pers'l 702,413 

Total  assess,  val.  1917---28, 159,044 

Other  assess,   prop 441,213 

Highway  bonds  (add'l  -- .  169,000 
Populan  1910.  43.658;  1915.  44,111 

INT.  coupons  at  office  of  Treas. 
registered  bonds  in  N.  Y.  exchange. 

CONCORD    UN.    FREE    SCHOOL 
DIST.  NO.  1. 

This  district  (P.  O.  Sprlngvllle)  is 
in  Erie  Co.  Pop'n  1914  (est.).  2,800. 
4J^s'08  Jan  $65,400r..Jan  1  '19-'58 
BOND.  DEBT  April  1918-     $65,000 

Assessed  valuation,  real 1,730,603 

Assessed  val'n,  personal 11,750 

Ass'd  val'n  '17  (75%  act.)  .1,742. 353 
School  tax  (per  $1,000)  1917.--19.97 

INTEREST  payable  direct  to 
holders  of  bonds. 


COOPERSTOWN. 

This  village  is  in  Otsego  County. 

Village  Hall. 
4s  Apr     $5,000c 

Sewer  Bonds. 
5s  M-S  $23,000r 

Paving  Bonds. 

5s  Apr  $33,600r-_ --. 

GENBD.  DT.Mar  1 '18-       $61,600 
Assessment  debt  (add'l) . .  2,000 

Assessed  val . ,  real 962 ,000 

Assessed  val.,  personal 182,100 

Assessed  val . ,  franchises . .        31,800 
Total  assessed  val.,  1917, 

(25%   actual) 1.175,180 

Tax  rate  (per  $1,000)  1917- --$16.00 
Population  (est.)  1917. -- 2,846 


BOND.  DEBT  Apr  1918..  $345,000 
Assessed  val.     /Heal  estates ,00'). 000 

1917 (Total 9.40 

City  tax  (per  $1,000)  1917 $10.09 

Copulation,  city  1818     1  1,500 

INTEREST  payable  at  Columbia 
Tr.  Co..   N.   Y. 


CORNING  SCHOOL  DIST.  NO.  ». 

4s  '95     Mch  $24,500r 191  8-19 ol 

4s  '09     Mch     30.000c 1932-1946 

BOND.  DEBT  Apr  8  '18..    $51,500 

Assess,  val.  real 6.357.070 

Assess,  val.  personal 1  90,  100 

Other  assessable  property..    395,046 

Total  assess,   val 6.942.616 

School  tax  (per  $1,000)  1917--.$6.00 

Copulation  in  1918   (est.) 10.500 

INTEREST  on  bonds  of  1895  pay- 
able in  Cortland  and  on  bonds  of 
1909  in  New   York. 


CORNING    UNION    FREE    SCH. 
DIST.  NO.  13. 

4s  M-S     $7,000c.Sept  1  '18-'24 

5s  '08  M-S  55, 000c. Sept  1  '18-'50 
BOND.  DEBT  May  8  1918    $62,500 

Assess,  val.  real  estate 2,503,875 

Assess,  val.  personal  prop  -  14,300 
Other  assessable  property.  _  145,087 
Tot.asses.val.(80%  act.)r17.2.663.262 
School  tax  (per  $1,000)  1917.. $11.67 

Copulation  (est.)  1917 6,500 

INT.  on  $7,000  bonds  payable  in 
N.  Y.  City;  on  $54,900  at  First  Nat. 
Bank  of  New  York. 


COOPERSTOWN    UNION    FREE 
SCHOOL  DIST.  NO.  1. 

This  district  is  No.  1  of  the  Town 
of  Otsego,  Otsego  County. 
4s  '06     J-D   $32 ,000c -Dec  1   '18-'25 
BOND.  DEBT  Apr  9  1918-     $32,000 

Assessed  valuation,  real 1,985,504 

Assessed  val'n,  personal 216,400 

Total  assessed  vain  1917.-2.201,904 
School  tax  rate  (per  $1,000)  '18-$9.00 


CORINTH. 

This  village  Is  in  Saratoga 
Incorporated  in  1885. 
BOND.  DEBT  Oct  23  '16.- 

Water  debt  (included) 

Assessed  val.,  real  estate 

Assessed  valuation,  personal 
Assess,  val.,  spec,  franchise 

Total  assessed  val'n  1916 

Tax  rate  (per  $1,000)  1916. 
Copulation  In  1915 


County. 

.$77,000 

.  22,000 

-915.305 

21.100 

5,940 

942,345 

.$19.80 

..2.415 


CORNING,  CITY. 

This  city,  situated  In  the  town  of 
the  same  name,  is  In  Steuben  County. 
Incorporated  March  20  1S90. 

City  Bridge  Bonds. 
4s  J-J    $15.000. -July  1  '47-'88 

Water  Bonds. 

4s  J-J     $10.000 July  1  1946 

4s  '07  A-O  30,000.  .Apr  1  '19-'21 
4s  '07  A-O  65. 000c. $10,000  y'ly 
5s    IS     J-J       12. 000. Jan    1    '19-'4S 

General  Fund  Bonds. 
4s  J-J     $25.000. .July  1  '43-'45 

River  Bonds. 
4s  J-J  $150.000. July  1  '26to'40 

City  Sewer  Bonds. 
4s  J-J     $40. 000..  July  1  '49-'52 


CORNWALL-ON-HUDSON 

A  village  in  Orange  County.  Inc. 
1884.     Population   1915.  2.240. 

Reservoir  Construction  Bonds. 
4}is'12  F-A  $26,000r.Feb   1   '19-'31 

Refunding  Water  Bonds. 
5s  '15     F-A  $50,000 Aug  2  1930 

Fire  Department  Equipment. 
5s  '15     J-J       $4 ,000- -July  1  '18-'21 

Sidewalk  Construction  Bonds. 
5s  '11     ...      $8.000..July  1  '18-'25 

Fire  House  Bonds. 
5s  '02     ...      $1,500. -Sept  1  "lS-^l 
BOND.  DEBT  May  1918-     $89,500 
Assess,  val.  1916,  real  and 

spec.  franch's(46%  act.)  ..3,014,269 
Tax  rate  (per  $1,000)  1915 $13.40 

INT.  payable  at  Vil.  Treas.  office. 

CORTLAND. 

This  city  is  In  Cortland  Co.     Inc. 
Mar.  1  1900.    Popn  1915.  12,367. 
4s  '16     A-O$109.400- ...1936 

Fire  Station  Bonds. 
4Hs'15  J-J    $52.000. ..June 30  1935 

Sewer  Bonds. 

4s  '09     A-O  $13.500 Apr  1  1929 

4J4s'15  J-J    $16.000--.June30  1935 

Paving  Bonds. 
4s  J-J    $35, 514. 16. July  1  1921 

4s  July         21 1.27.  July  1  1919 

4s  '07     J-J       47.000 1918-1926 

4s  '09     A-O     10 .400.. Apr  1   '19-'20 

4s  '09     A-O     10,500 Apr   1  1922 

4s  '09  July  4,000 --July  1 '18-'19 
4>fs'15  J-J        7,609.41  June30  1935 

Water-Works  Purchase  Bonds. 
4s  '10     J-J  $258,000.-1930   &    1940 

Refunding  Bonds. 
4s  '05     A-O  $60,900 1925 

Paving  and  School  Bonds. 
4Hs'13  J-J    $90,000-.July  1  '20-'33 

Deficiency  Bonds. 
4Hs'17  M-N  $76.000. -May  1  "lO-^ 

School  Bonds. 

4s  '04     J-D   $19.500 Dec  1  1924 

4s  '09  A-O  23.000- -Apr  1  '27-'28 
BOND.  DEBT  Apr  10  '18.  $744,213 
Assessed  valuation,  real. .$8, 721. 939 
Assessed  val'n,  personal..  473,950 
Oth. assess. prop. (75% act.)  9,397,359 
Total  tax  (per  $1,000)  1918..$21.80 
Population  1917  (approx.)... 12.400 

INT.  payable  In  N.  Y.  exchange. 

CORTLAND  COUNTY. 

Cortland  Is  the  county  seat. 
County  organized  April  8  1808. 

Highway  Bonds. 
4^s'16  A-O  $56,000c.Apr   1   '19-'32 
BONDED  DEBT  Feb  1  '16. $64,000 

Floating  debt. 31.800 

Assess,  val.  real  estate  and 

special  franchises 17,166.920 

Assess,  val.,  personal 270,375 

Total  assess,  value  1915.-17,437.295 
Est.   value  real   est.    and 

spec,  franchises  1915.-19,070,824 
Value  of  county  property.        65.000 

Tax  rate  (per  $1,000)  1915 $7.42 

Popula.  '15,  30.074;  '16  (est.).  30.000 

INT.  payable  In  New  York  City. 

CORTLANDT. 

This  town  (P.  O.  Peeksklll)  Is  in 
Westchester  County. 

Highway   Bonds. 
4Hs        J-J     $14,208.73  -.1921-1934 
4>*s        F-A       3.000 1918-1920 

Assessment  Map  Bonds. 
5s  F-A     $5.000 1918-1922 

Voting  Machine  Bonds. 

5s  M-N  $7.000 1919-1925 

BOND.  DEBT  May  18 '18      $29,209 

Floating  debt 2 ,956 

Assess,  val.,  real  estate.. .18,924.685 

Assessed  val.,  personal 275,650 

Assess,  val.  spec,  franchises    520,420 

Total  assess,  val.  1917 19,720,755 

Population  in  1915 22.790 

CORTLANDT  UNION  FREE  SCH. 
DIST.  NO.  7. 

This  district  is  in  Westchester  Co. 
4.10s  J-J  $79.000r.\Jan  1  '^-'ei 
3.95s      J-J       50,000r.J 

3  M  s        J-J       10 .000 1926-1930 

4S4s'35J-D  6.500r.Dec  1  "18-'30 
TOTAL  DEBT  April  1918-  $145,500 

Sinkingfund 4,500 

Assess,  val.  1916 4.431,527 

School  tax  (per  $1,000)1916  $11. 95  + 
Copulation  in  1913  (est) 8,300 

INT.  at  Peekskill  Sav.  Bank. 
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CORTLANDT  UNION  FREE  SCH. 
DIST.  NO.  8. 

This  district  is  in  Westchester  Co. 
4.35s'07  s-a  $26,000c_Jan  1  '19-*31 
4.35s'07  J-D    10.000c -Oct  1  '33-'37 

3Ms'02J-J         5,000r 1918-1923 

4.45s  J-J  7.000c.-Part  yearly 
4Ms'12  J-J       70,000c_Jan  1  '27-'49 

4.95s'13J-J         5,000r 1923-1934 

BOND.  DEBT  Apr  9  '18..  $125,000 
Assess,  val.  '15  (60%  act.). 3.697, 400 
School  tax  (per  $1,000)  1917. -$10.51 

INTEREST  payable  at  Westches- 
ter Co.  Nat.  Bank,  Peekskill. 


COXSACKIE. 

This  village  is  in  Greene  County. 
Incorporated  in  1867. 
BOND.  DEBT  Feb  29  '16.-$39,000 

Assess,  val.  real  estate 1,120,050 

Assess,  val.  personal 57,800 

Other  assessable  property.  -  21 ,508 
Total  tax  rate  (per  $1,000)  '16-$8.60 
Population  In  1915 2,309 


CROGHAN. 

This  village  is  in  Lewis  County. 
Incorporated  in  1906. 

Water  Bonds. 
4Hs        ...    $22,000 $1,000  yrly 

Opera  House  Bonds. 

5s  ...      $8,000 1918-1933 

BOND.  DEBT  Nov  1916. ..$31, 000 

Assess,  val.  real 88,092 

Assess,  val.  personal 18,450 

Total  valuation  1914 106.542 

Population  in  1915 659 


CROTON-ON-HUDSON. 

This  village  is  in  Westchester  Co. 
Inc.  1898.     Pop'n  1915,  2  243. 

Water-Works  Bonds 
4Ms        ...    $59,500.. Oct   1    ,18-,34 
BOND.  DEBT  Apr  8  1916    $66,350 

Assessed  val.  1915 1.238,101 

Total  tax  (per  $1,000)  1915..$11.31 


CROTON    UNION    FREE     S.    D. 

NO.  2.    Pop'n  '15  (est.)    2.100. 

4Ms'07Jan    $22,500r.Jan   1    '19-'27 

4.40s'08Jan      35,000r _. 

($4,000  yrly.  beginning  Jan  1  1928.) 
4?*s'09  Jan  10.500r.-Jan  1  '19-'25 
TOTAL  DEBT  May  14  "17  $76,000 
Assess,  val.  '16  (abt.  act.). 2, 745,320 
Tax  rate  (per  $1,000)  1916.  .$8.37  + 
INT.  on  4 Ms  at  Peekskill  Sav.Bk.: 
on  4.40s  at  Home  Sav.  Bk.  White 
Plains;  on  4%s  at  People's  Sav.  Bk., 
Yonkers. 

CUBA. 

This   village   is    in   Allegany   Co. 
Incorporated  in  1870. 

Paving  Bonds. 

4Ms'12  ...      $5,500 

5s  '13      ...         8,000 

4%s'15-.-  500 

Paving  Judgment  Bonds. 
6s  ...       $4,000 

School   Bonds. 

4Ms'09  ...    $26,500 

BOND.  DEBT  Mar  1  1918    $40,500 

Floating  debt   (add'l) 5,500 

Assessed  valuation,  real 827,025 

Assessed  val'n,  personal 81,450 

Other  assessable  property. .  25,940 
Totai  vai.  1917  (2-3acS)___  934,415 
Vil.  tax  rate  (per  $1,000,  '17--$li.i6 
Total  tax  rate  tper  $.  ,000)  '1 ,  .»3,  .70 
Pop'n  1915,  1,645;  1917  (est.). .2,000 

DANSVILLE.- 

This  village  is  In  Livingston  Co. 
Incorp.  1845.    Population  '15.  4.018 

Paving  Bonds. 
5s    12     J-D   $34. 720.. Dec  1   '18-'33 
4Ms'16  M-N     3,240..May  1  '19-'21 

Water  Bonds. 
4Hs'96  .-.    $27.160r.Sept  1  '18-'24 
3Ms'00  ..-        2,500r.Aug  1  ,18-,22 

Sewer  Bonds. 
3.75s'04  A-O  ?58,800r_Oct   1    '18-'29 
BOND.  DEBT  Nov  19  '14  $154,400 
Assess,  val.  '14  (Ji  act.). ..1,732. 372 
Village  tax  (per  $1,000)  1914. $13. 08 


DAYTON  UNION  FREE  SCHOOL 

DIST.  NO.  9  (P.  O.  Dayton). 
BOND.  DEBT  May  9  '17.     $27,000 
Assessed  val.  real  est.  1916.    425,000 
Sen.  tax  rate  (per  $1,000)  '16.$18.25 

DEER  PARK.- 

This  town  is  In  Orange  Co.  The 
city  of  Port  Jervls  having  been  a  part 
of  the  town  at  the  time  the  bonds  be- 
low were  Issued,  that  city  Is  Jointly  re- 
sponsible for  the  payment  of  same. 

Refunding  Railroad  Bonds. 
3 Ha        F-A   <)2.200c&c_Feb   '19-'29 
BOND.  DEBT  June  i.  '17  $102,000 
Assess,  val-  1916  real  estate 

and      special      franchise 

(45%   actual) 912.455 

Tax  rate  (per  $1,000)  1916.._$15.«3 
Population  1910.  1,696;    1915.  1.753 

INT.  at  Nat.  Bank  of  Port  Jervls 


DEER  PARK  UNION  FREE   S.  D. 

NO.  1.  I'op'n  '13  (est.)  10,500. 
4Ms'll  A-O  J4  1.000-.Apr  1  '19-'40 
4M"'10A-O  2o. 700. -Oct  1  '18-'40 
TOTAL  DEB1  May71918  *75.000 
'•<l  val'n,  real  estate. 3,86 
<•<!  val'n,  personal...  42.425 
Othei  leproperty        155  520 

Tot.aas'd  val. '17(503  ad    4,062,869 
School  tax  (per  *l  ,000     1917      $14.22 

Population  in  1917  (est.) 1  1  ,000 

INT.  payable  at  First  Nat.  Bank  of 
Port  Jervls  In  N.  Y.  exchange. 


DELHI. 

I'll  is  village  is  in  Delaware  County. 
IncorporuUxl  In   1821. 

Highway    Ponds. 
5s  '16     M-s  s  14 ,000.. Sept  1  '19-'25 

Water   Bonds. 

4s  M-NS12.000r 1927 

4-  M-NS1 0.000c  __ |<)22 


BOND.  DEBT  Mar  1  '17... $50,000 
Floating   debt 200 

Assessed  val .  f  Real  estate 706 ,  02  5 

1916 \Total 808,450 

Tax  rate  (per  $1,000)  1916. .-$14.00 

Population  in  1915-- ..1.743 

INT.  at  Village  Treasurer's  office. 

DELHI,  TOWN. 

A  town  in  Delaware  County.    Inc. 
Mch.   1821.     Population  '15.  2,852. 
Refunding  Bonds. 

4Ms'15  May  $94,000c-May  1  '19-40 
(See  V.  100,  p.  1017  for  maturity) 
BOND.  DEBT  May  1918.  $94,000 
Assess,  val.  '14  (real  est). .1.115  100 

Total  assess,  val.  1916 1,170.785 

Total  tax  (per  $1,000)  1913- .$20.87 
INT.  at  Delaware  Nat.  Bk.,  Delhi 


DELHI   UNION   FREE    SCHOOL 
DISTRICT  NO.  16. 

This  district  is  in  Delaware  Co. 
5s  '14     M-S  $47.900c-Sept  15  '18-47 
BOND.  DEBT  Apr  10 '17.     $49,500 

Assess,  val.  real  estate $671,250 

Assess,  val.  personal  prop.  50,850 
Other  assessable  property.  8,745 
Total  assess,  val. (abt.  60% 

act.)  1916 730,840 

Tax  rate  (per  $1,000)  1916  ...$18.19 

INT.  at  Delaware  Nat.   Bank  in 
N.  Y.  Exchange. 


DEPEW. 

This  village  is  in  Erie  County.     In- 
corp.  1894.  Popula.  1915.  4.932. 
-s  '18     J-J     $29,600__-Jan  1  '19-'28 

Village-Hall   Bonds. 
4.40s'12J-J     $17,500r.Jan  15  '19-'32 

Sewer  Bonds. 
4.40s'09M-N  $58.000r.-Nov  1  '18-'34 

Improvement  Bonds. 
5s  '06  J-D      $5, 400. -June  30  '19-'21 
4.60s'15A-O     42.400r._Oct  1  '18-'25 
4.15s      J-J       13, HO- -Jan  2  ,19-'27 

Improvement  Bonds. 

.s  '17     M-N$14,600 1918-1927 

BOND.  DEBT  Aug  1  1916-  $145,000 

Sinking  funds 15.550 

Assessed  valuation  1916---2.795.965 
Vil.  tax  rate  (per  $1,000) '15  $21.39  + 


DICKINSON  (TOWN)  SCH.  DIS. 

This  district   (P.  O.  Port  Dickin- 
son) is  in  Broome  County. 

School  Bonds. 
5s  '18     J-J     J$6,000-July    1    '18-'23 
\   2, 000- July  1  1924--- 
5s  '18     J-J    $46,000-Dec  31  '25-'47 
TOTAL  DEBT (?) 

x  INT.   payable  at  the  People's 
Trust  Company  Binghamton. 


DOBBS  FERRY. 

This  village  is  in  Westchester  Co. 
Inc.  1873.     Population  1915.  4,030. 

Street  Bonds. 
4s  '09     J-J    $34,000r..July  1 '18-'34 
4s  '09     J-J         8,000r-.July  1 '18-'33 
4.40s'15F-A  935.000r.Aug  1    ,18-'44 

Public  Park  Bonds. 
4s  '09     J-J      $7,100r..July  1 '18-'25 

Livingston  Avenue  Bonds. 
4s  '09     J-J       $2,500r..July  1 '18-'22 

Fire  Department  Bonds. 
4s  '09     J-J       $3,600r..July  1 '18-'33 

Sidewalk  Bonds. 
4s  '09     J-J     $14,500r..July  1  '18-'31 
TOTAL  DEBT  April  1917.  $185,500 

Assess,  val.  real 5,098,487 

Assess,  val.  personal 459,500 

Special  franchise 189,172 

Tot.  assess,  valuation  1916.5,747,159 
Tax  rate  (per  $1,000)  1916. -$10,50 

INT.  payable  at  Tarrytown  Bank 

dolgevilleT- 

This  village  is  in  Herkimer  and  Ful- 
ton counties.     Inc.  Mch.  17  1891. 

Retaining-Wall  Bonds. 
4Ms'17  J-J      $3,000_.July  1  '18-'29 

Fire-Alarm  &  Sewer  Bonds. 

4.20s'llJune  $6.750r 1918-1931 

4Ms'13  Mar      1.200r 1918-1929 

Water  Bonds. 
4s           A-O     $2.000c  Apr  20  '19-'20 
3  Ms       J-J       35.000c   1923 

Sewer  Bonds. 
3.90s      J-J     $25,500r.July  1   ,18-'34 
4.20s        ...      5,100 1918-1937 

Paving  Bonds. 
4s  '10     M-S  $12.100r.Sept   1  '18-'30 
4Ms'16  J-J     Tl9.500r.  July  1  '18-'30 
t,^Tx^  '   l.OOOr...  July  1  1931 

BOND.  DEBT  May  13  '18  $102,200 

Water  sinking  fund 7,710 

Asse.ssed  val.  real 1,491,990 

Assessed  val.  personal 48,700 

Other  assessable  property  43  095 
Total  val.  (abt.  60%  act.) -1,583,785 
City  tax  (per  $1,000)  1918- .  -$17.94 
Pop'n  1915,  3,325;  1918  (est.). -4,400 

INT.  on  4s  at  the  Amer.  Exchange 
Bank;  on  3  Ms  by  State  Comptroller, 

DUNKIRK. 

This  city  Is  In  Chautauqua  County 
Inc.  1885.    Population  '15,  17,870. 
4Ms'16  ...    $55.000 1918-1928 

Improvement  Bonds. 
1  '2sl7  ann    $17,218.26Apr  4  '19-'27 

Public  Dock  Bonds. 
5s  '15     -..    $100,000.June  1  '25-'44 
Deficiency  bonds  1913 -$6,000 

Water  Bonds. 
UH,      A-O  $18.600. -Oct   1    '18-'20 
GEN.BD.DT.Aprl'18_     $178,131 
Assessment  debt  (add'l)  56  844 

Water  debt i  h  r.00 

TOTAL  DEBT  Nov"  1917"  853.575 
Assess,  val.  real   1917.  9,17:(  690 

Assessed  val.  personal  1917  110,100 
Other  assessable  property  558,390 
Tot.  asses. val.'  18(70%  act.)9,8  12, ISO 
Total  tax  (per  $1,000)  1916-.$28.02 
Population    1916 19  115 

INT.  at  Merchants'  Nat.  Bank  of 
Dunkirk  and  Treasurer's  office. 

DUNKIRK  SCHOOL  DISTRICT. 

4s  '08  M-S  $H0.000c_  Jan  1  '19-'34 
4s  '98  J-J  13.000c. Jan  1  M9-'22 
3M&'00  J-J  16.000c. Jan  1  '22-'25 
4s  '05  J-J  12,000c.Jan  1  '10-'24 
4s  '14     A-O     35, 000c. Jan  1  '19-'25 


BOND.  DEBT  May  8  '18    $156,000 

Assess,  val.  real 10,092,187 

Assess .  val .  personal 671,490 

Tot.asses.vaI.'18(2-3  act.).  10,763,677 
School  tax  (per  $1,000)  1918.$12.54 

Population  in  1916  (est.) 19,000 

INT.  at  Lake  Shore  Bk.,  Dunkirk. 


DUTCHESS  COUNTY. 

Poughkeepsie  is  the  county  seat. 
Court-House  and  Jail  Bonds. 

3Ms       J-J    l$81,000r__Jan  2  '18-'31 

1      l.OOOr.. Jan    2    1932 

3 Ms       J-J       59,000r..Jan    2    1928 

County  House  Bonds. 
3  Ms       J-J     $25,200r..Jan  2 '18-'28 
BOND.  DEBT  Apr  16  "18.  $169,000 

Assess,  val.  real  1917 70,486,601 

Assess,  val.  personal  1917  2,968,400 
Tot.asses.val.'17(80%act.)73.455.001 
Pop'n   1910,   87,661;      1915.   91,044 

INT.  payable  at  Co.  Treas.  office 


EAST  AURORA. 

This  village  is  in  Erie  County.     In- 
corp.  1849.    Population  '15.  3,445 

Street  Improvement  Bonds. 
4Ms'15  A-O  $24,420r.Oct    1  '18-'20 
4.10s'17  J-J     16.500r.-Jan  1  '22-'26 
4.10s'17  J-J     ll.650r-.Jan  1  '22-'26 
4.20s'17  J-J       6,760r._Jan  1  '19-'22 

Street  Lighting  Bonds. 
4.10s'17  J-J       5,500r.-Jan  1  "22-'26 

Water-Ext.  Bonds. 
5s  '13     J-J     $15,000r.July  1  '18-'32 

Sewer  Bonds. 
4.30s'll  J-J    $94. 875c  July  1  '18-'40 
4.30s'll  F-A       6,000r_Aug  1  '18-'29 

Water  Refunding  Bonds. 
4.35s'llJ-J    $44.000r.Jan   1    '19-'40 
TOT.  BD.  DT.  Apr  11  '17-  $242,160 

Paving  bonds  (included) 74,660 

Sewer  bonds  (included) 105,500 

Water  debt  (included) 62,000 

Assess,  val.  real 2,078,925 

Assess,  val.  personal 37,300 

Other  assessable  property.-  89,530 
Tot.  assess,  val.  (50%  act.).2,205,755 
Exemptions  (additional) . .  74,300 
Tot.  tax  rate  (per  $1,000)  '16-$11.79 
Village  tax  rate  (per$  1,000) '15  $12.10 

INT.  direct  to  holders  of  bonds. 


EASTCHESTER. 

This  town  (P.  O.  Tuckahoe)  is  in 
Westchester  Co.     Pop'n  '15.  7,558. 

Fire-Engine  Bonds. 

4?is  ...      $8,000 Jan  1  1922 

4Ms        ...        5.000 Mar  1  1928 

Ditch  and  Drain  Bonds. 
3.95s'09  F-A  $51.000r..Feb  1  '19-'35 

Grade  Crossing  Elim.  Bonds. 
4Ms        ...    $15, 101. .Jan   1   '40-'55 

Bridge  Bonds. 
4.70s      ...      $9.000. .July  1  '23-'31 
5s  ...        4, 750- -July  1  '23-'32 

Highway  Bonds. 
4s  semi-ann     $9.000r.Dec  1   '27-'28 
4s  ...        9,000r.Dec  1   '29-'30 

5s  '07  J-D  4.000r.Dec  1  '18*21 
($5,000  yearly  beginning  in  1918.) 
4Ms  ...  3,000.-Mch  1  '19-'21 
5s  '07  J-D  10.683r.Mar  1  '27-'28 
4  Ms  ...  70,000.  .Jan  1  '24-'39 
4s  ...        9,000r-Dec  1   '29-'30 

4Ms        ...     (16,000. .Aug  1   "26-'41 

130,500 Aug  1  1942 

4Ms        ...        5.000 Apr  1  1923 

4.60s      ...      16,500--Apr  1  '28-'43 

Sewer  Bonds. 
5Ms        ...    $95,000..Jan  1   "19-'37 
4.60s       ...    125,000. .Jan   1    '39-'63 
5Ms        ...  960..Jan  1   '19-'34 

4.60s  ...  1,680.. Jan  1  '36-'63 
5s  '18     J-J     $25,000. . -Jan  1  '19-'43 

Refunding  Sewer  Bonds. 
5Ms        ...      $5.000. -Jan  1   '31-'35 

Tax-Map  Bonds. 
5Ms        ...      $3,000.. Oct   1    '19-'24 
BOND.  DEBT  Jan  1  1915. $635,354 
Assessed  valuation  1916. -.8,326,071 

INT.  on  bonds  due  1927  to  1928 
at*  office  of  State  Comptroller;  on 
$9,000  issue,  due  1929  to  1930.  at 
the  Warwick  Sav.  Bank;  on  the 
ditch  and  drain  bonds  at  the  First 
Nat.  Bank  of  Mt.  Vernon;  other 
loans  at  Mt.  Vernon  Trust  Co. 

EASTCHESTER     UNION     FREE 
SCHOOL  DIST.  NO.  1. 

This  district  (P.  O.  Tuckahoe)  is 
In  Westchester  County. 

Building  Bonds. 

4s  '06     Dec  $20.000 $2,000  yrly 

4.85s      Jan     25.000 

($2,500  yearly  beginning  1918.) 

4.60s      Mar    $3,000 $1,000  yrly 

BOND.  DEBT  May  10  '18  $42,500 
Assess,  val.  real  estate  '17.2,960.334 
Sch.  tax  rate  (por$l,000)  '17.-$17.90 


EASTCHESTER   UNION  FREE 
SCHOOL  DIST.  NO.  2. 

This  district  (P.  O.  Tuckahoe)  is 
In  Westchester  County. 

Purchasing  &  Grading  Bonds. 
4s  ...      $3,000- -$1,000  yearly 

Building  Bonds. 
4 Ms        --.    $20,000.. $2. 500  yearly 

5Ms        -..       17.000. - 

($1,000  yearly  beginning  1920.) 
BOND.  DEBT  April  191S-     $40,000 

Tot.  assess,  val.  1917 1,950,653 

Tot.  tax  rate  (per  $1,000)  'is. $14. 35 


EAST   HAMBURG   UNION   FREE 

SCHOOL  DIST.  NO.  2. 
TOTAL   DEBT    Dec    1915     157,000 

Assess,   val    1915 1,550,000 

School  tax  rate  (per  $1,000 vi. r,  |Q  00 


EASTHAMPTON. 

This  town  H  In  Suffolk  County. 
Highway  Bonds. 

4s  '()('»      M-S     $15.1100      Moll  1  '19-'2G 

BOND.  DEBT  May  6  is  133.000 
Total  assessed  val.  1916  5.339,675 
Tax  rate  (per  $1,000)  1917.  $16  90 
Population  1910.  4.722:  1915,  5.164 
INT.  at  Easthampton  Nat.  Bank 


EASTHAMPTON  (TOWN)  UNION 
FREE  SCHOOL  DIST.  No.  5. 

This  district  (P.  O.  Sag  Harbor)  is 
In  Suffolk  County. 
BOND.  DEBT  May  6 '18.     $33,000 

Assess,  val.  real  estate 1,423,330 

Assessed  val .  personal 14,975 

Tot.  ass'dval.  '17  (M  act.). 1,438, 305 
School  tax  rate  (per  $1,000)  '17$15.00 
Population  in  1917  (est.) -3,840 


EAST  ROCHESTER. 

This  village  is  in  Monroe  Countv. 
Inc.  1906.  Population  1915,  4.000. 
4Ms'17  F-A  $69,000--Aug  1  '22-'44 

Street  Bonds. 
4.20s'16M-SJ   $9,000.-Mar  1  '19-'27 

1         600 Marl  1928 

4.20s'16M-Sj    13,000.. Mar  1  '19-'31 

\        400 Mar  1  1932 

4.70s'15M-S  $34,200-.$4.500  yearly 

Water-Plant  Purchase. 
4s  g  '09  J-J     $82,0000. -Jan  1  '19-'38 

Sewer  Bonds. 
4.10g'09  J-J  $28,000c-.Jan  1  '19-'38 

4.70s'15M-S       5,360 $260  yearly 

BOND.  DEBT  Apr  1918--  $200,367 
Assessed  val.  (M  act.)17..2,359.159 
Village  tax  per   $1,000)  '17. .-$13.57 

INTEREST  payable  at  the  Nat. 
Bank  of  Commerce  in  Rochester. 


EAST  SYRACUSE. 

This  village  is  in  Onondaga  County 
Incorp.  1881.  Population  1915. 
3,839;  1916.  3.972. 

Sewer  Bonds. 
4Ms'03  July  $30.000r-__Part  yearly 
3.85'05  June      6,500r_..Part  yearly 
4.65'07  July  1 17, 000c --Part  yearly 

Water  Bonds. 
4Ms'13  J-D  $62,500r..-Part  yearly 
5s  J-D      10,000c ..Part  yearly 

4  5^s'14  M-N  12.000c. .Part  yearly 
BOND.  DEBT  May  7  '18.  $138,500 

Water  debt  (incl.) 80,500 

Assess,  val.  real 1,441,165 

Assess,  val.  personal 2,000 

Other  assessable  property..  91,862 
Tot.asses.val.'17(60%  act.).  1.535.027 
Total  tax  (per  $1,000)   1917--$20.00 

x  INT.  at  Trust  &  Deposit  Co.  of 
Onondaga,  Syracuse. 


EASTWOOD. 

This  village  Is  In  Onondaga  Co. 
Incorporated  in  1894. 
BOND.  DEBT  Mar  1  '18.-  $100,500 
Ass'd  val.  real  est.  '17(70% 

actual) 1,641 ,425 

Tax  rate  (per  $1,000)  '17 $15.80 

Population  1917 ..1,756 


ELI2LABETHTOWN  UNION  FREE 
SCHOOL  DIST.  NO.  1. 

BOND.  DEBT  Oct  25  '16. .$29. 000 

Total   assess,    val.    1916 533.495 

School  tax  rate(per$l,000)'16-$16.71 


ELLENVILLE. 

This  village  is  in  Ulster  County. 
Incorp.  1856;  reincorporated  Apr.  8 
1914  under  Village  Law. 
GEN.  BD.  DT.  May  6  -18-.$28,000 

Water  debt  (additional) 22,000 

Sinking  fund  (water) 1,427 

Assess,  val.lreal  estate  1916.310,095 

19161     Total 349,522 

Tax  rate  (per  $1,000)  1916.. -$31. 70 
Population   in    1915 3,073 

ELLICOTT   UNION   FREE    SCH. 
DIST.  NO.  2. 

This  district  (P.O.  Falconer)  is  in 
Chautauqua  County. 
BOND.  DEBT  May  6  1918_$41,000 
Tax  rate  (per  $1,000)  1918- --$22.00 
Population  in  1918  (est.) 2,400 

ELMIRA. 

County  seat  of  Chemung  County. 
Inc.  1864.     Pop'n  "15.  40.093. 

Mayor's  Notes. 
4Ms'12  .—    $15.000r_July  1  '18-'22 
4Ms'16  ---        5.000 .   1918 

Redemption  Bonds. 
3Ms'98  A-O  $10.000r..Oct  1  '18-'27 
3Ms'01  M-S  ll.OOOr.-Sept  '18-'28 
3Ms'02J-J  3,500r-.July  l'18-'20 
4s  '03  J-J  6.000r__July  1 '18-'23 
4s  '05  M-S  15,000r_Sept  1  '18-'32 
4s  '06     M-S    27.000r.Sept  1  '18-'32 

General  Bonds. 
3Ms  '92  .-.  ($69.000. . .July '18-'20 
1   28.000 July    1921 

Bridge  Bonds. 
3Ms'95  A-0$1 15,000c. Oct  1  "22-'25 
4s  '06     M-S     55,000c _  .Sept  1  1935 

City-Hall  Bonds. 
3Ms'95  A-O  $75.000cOct  1  '25-'28 
3Ms'96  M-S    45,000r.Sept  1  '29-'31 

School  Bonds. 
3Ms'01  M-S  $25,000r.--Sept  1  1926 
4Ms'll  J-D  20,000r_June  1  '19-'20 
4Ms'12  M-S  67.000r.Feb  1  '21-'29 
(Var.  amts.  yrly.;  V.  95.  p.  435.) 
4 Ms' 13  M-S     25.000r.Mar  1  '29  '34 

f   1,000 Sept  1  L918 

4Ms'16  M-S  {21,000r_Sept  1  '19-"25 
T 2. 000r__ .Sept  1  1927 

Pavement  Bonds. 
3Ms'95  M-S  $40,0(K)r_Novl5'28-'29 
4Ms'96  M-S  20,000c .-Sept  1  1931 
4s  '96  M-S  30.000o&r. Nov  1  1932 
4Ms'13  M-S  120,000r-Sept  I  'IS- '33 
4Ms'14  A-O  42.300cApr  1  '19-27 
4s    16     J-D    190,000cJuno  1  'IS  '38 

Park  Bonds. 
3Ms'01  M-S  J  16.000c. -Sept  1  1926 

Floating  Debt  Bonds. 
SKb'OO  J-.J    *98,000c.July  16  1930 

Water-Works-Purchase  Bonds. 
4Ms|5A-O$l,4()8.000r-Apr  1  '19-'45 
(See  V.   100,  p.    lOlS,  for  maturity.) 
BOND.  DKIIT  Apr  1 '18. .$2, 671, 500 

\ssr.ss.  val.  real  30,266,720 

\sscss.  val    personal 1,138,350 

Special   franchise   . 1,528.172 

Tot  .  val.  '17  is:  32.933,242 

City  tax  (per  $1,000)   1918. -112.68 

INTEREST  at  city  Chamber- 
lain's office,  in  N.  Y.  exchange;  on 
1916  pavement  bonds  at  (he  Che- 
mung Canal  Trust  Co.,  Elmira  .  or 
at    the   Importers'  &  Traders'   Nat. 
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ENDICOTT. 

Tins  village  Is  iii  Broome  County. 
Incorporated  in  l'JOO. 
BOND.  DEB  r  Apr  15  '10.     571.000 

a.  val.  real  estate 2,056,659 

I'M.',.       \Total    2.066.760 

Tax  rate  (per  Si, 000)  1915. .$12.00 
Population  in   1915 5.081 

ERIE  COUNTY. 

County  Beat  l.s  Buffalo. 

Road  Bonds. 
3Hs  '02  M-N  J17.500r.July  1  '18-*22 
4s  '07  •!-!>  2l0.O0Or.June  1  '20-'34 
4s  g  '08  J-J  215.000r.July  1  'IS -3 1 
4s  ()!)  J-D  117.000r.June  1  "1 1-'35 
4Ms'10  J-J    205.000r.July  1  '18-'36 

(See  V.  91,  i>    107,  for  maturity.) 
4ksTl  A-O  220.000r._Oct  1  ,18-,32 
3.95s       ...    280,000c&r 1946 

Armory  Bonds. 
3Hs'05  M-N  $30.000r_Nov  1   '18-'20 
4s  '07     A-O  250.000r.Apr  1   '20-'29 
BOND.  DEBT  Jan  1  ,18.S1.574,500 
Assessed  val u-(Real   est.614,181,710 

ation  1918.  {Total 647.001.844 

County  tax  (per  $1,000)  '17.  .  .$4.50 
Population  In  1915 571.897 

INT.  at  Co.  Treas.  office. 

ESSEX  COUNTY. 

Elizabethtown  is  the  county  seat. 
BOND.  DEBT  May  1917  $48,000 
Assessed  valuation,  real. .18, 103, 26,5 
Assessed  val'n,  personal..  406,970 
Tot.val.'16(abt.62%  act.)  18,510,235 
Co.  tax  rate(per$  1,000)  '16. .$6.84  + 
Population    in    1915 32.461 

FAIRPORT. 

This  village  is  in  Monroe  County. 
Inc.    1867- 

Water  Bonds. 
4s  ...    $43,000 1923 

♦Paving  Bonds. 
4J_s'17  J-J   ($16.000r.Julyl,19-,21 
1     5,000r..Julyl   1922 

Light  Bonds. 
3.40s      ...      $7,000 $1,000  yrly 

Sewer  Bonds. 
5s  g'13  July  $34,666.63rJuly  1  '19-'43 
TOTAL  DEBT  May  6  1918    $84,666 

"Water  debt  Unci.) 43,000 

Floating  debt 2,500 

Assessed  valuation,  real 1,849,675 

Assessed  val'n,  personal 39,500 

Assessed  val'n,  franchises..  169,412 
Total  assessed  val'n  1917.-2,058,587 
Tax  rate  (per  $1,000)  1917.. .$10.36 
Population  in  1917  (est.) 3,700 

*INT.  payable  at  Hanover  Nat. 
Bank,  N.  Y.;  on  other  bonds  at  office 
of  D.  C.  Becker,  Fairport. 

FALLSBURGH. 

This  town  is  in  Sullivan  County. 

Railroad-Aid  Bonds  Refunded. 
4s  J-J  $28, OOOr. $4,000  yly  aft.  1921 
5s  ...         30,000— .$4,000  y'ly 

Highway  Bonds. 
5s  ...      $1,000 1918 

Highway  &  Bridge  Ctfs. 

4s  Feb  $12,000 1.918-192 

BOND.  DEBT  May  20  '17.  $69,000 

Floating  debt 12,000 

Assess,  val.  '17,  real  estate 702,937 

Tax  rate  (per$1.000) $51.23 

Population  in  1915 5,760 

INT.  payable  by  N.  Y.  draft. 

FARMINGDALE. 

This  village  is  in  Nassau  County. 
Incorporated  in  1904. 
BD.  DT.  (water)  May  21  '18  $30,000 

Assessed  J  real     estate $450 ,000 

val.  '17   \Total 475,000 

Tax  rate  (per  $1,000)  1918. ..$10.00 
Population  in   1915.. 1.856 

FAYETTEVILLE. 

This  village  is  in  Onondaga  Co. 
Incorporated  in  1844. 
BOND.  DEBT  Feb  29  '16. .$43,500 

Floatingdebt 6,651 

Sinking  fund 4.619 

Assessed  valua-jReal  estate .544, 700 

tion  1916 \Total 600,078 

Assessed  valuation,  personal.  25,750 

Other  assessable  property 29,628 

Total  assessed  val'n  1916. -.600.078 
Tax  rate  (per  $1,000)  1916. ..$14.26 
Population  in  1915 1,779 

FONDA. 

This  village  is  in  Montgomery  Co 
Inc.  1850.   Population  1915,  1,120. 

Water  Bonds. 
4s  J-J    $17,920r.July  1  '18-'31 

4s  J-J         3. 200c. July  1  '18-'22 

Paving  Bonds. 
4s  J-J     $14,720r.July  1   '18-'33 

GEN.BD.DT.  Apr6'18..    $35,840 

Assessment  debt  (add'l) 10,000 

Water  sinking  fund 800 

Assess,  val.  real 555,000 

Assess,  val.  personal 4,000 

Other  assessable  property..  15,000 
Tot.asses.val.  17 (70%  act.).  574,000 
Tax  rate  (per  $1,000)   1917. .$12.54 

INT.  payable  at  People's  Savings 
Bank,  Yonkers,  and  the  Nat.  Mo- 
hawk River  Bank,   Fonda. 

FORT  EDWARD  (TOWN). 

This  town  is  In  Washington  Co. 

Bridge  Bonds. 
5s  '15     M-S  $23 ,000c. Mar  1  '19-'41 
BOND.  DEBT  Oct  23  '16-     $30,000 

Assessed  valuation  1916 2,152,930 

Tax  rate  (per  $1,000)  1915. ..$13. 74 
Population  In  1915 5.731 

INT.  at  Fort  Edward  Nat-  Bank. 

FORT  EDWARD  (VILLAGE). 

This  village  is  in  Washington  Co. 
Inc.  1857. 

Sewer  Bonds. 
5s  '08     J-J     $ll,000..July  1  *18-'28 

Water  Bonds. 
5s  M-NS4U.000 May  1923 

Paving  Bonds. 
5s  '08     J-J     $22,100.. July  1  '18-'33 

4.6()s'12J-J       11.458. 1933 

BOND.  DEBT  Apr  9 '18.-     $93,859 

Water  debt  (included) 49,000 

Assessed  val..  real 1,138,275 


Assessed  val..  personal 7.700 

Tot.ass'd  7*1/17  (50%  act.)  1,20 
Total  tax  rate  (per$i.000)  '17$-:.'  oo 

Population  in  1915 -3.002 

INT.  at  Ft.  Edward  Nat.  Bank. 


FORT  PLAIN. 

This  village  Is  In  Montgomery  Co. 
Inc.  1832.     Population  1918.  2.923. 

Water  Bonds. 

02  July     $(>, OOOr. July   1   MS-'LT. 
3.00s       Sept       6. OOOr.. Sept   1    'lS-'.'.'i 

Refunding  Water  Bonds. 
4.80s'15J-D   $26.000 1917-1931 

Street  Paving  Bonds. 

4  J*s        A-O  $20,000 1917-1037 

BOND.  DEBT/ Water $49,000 

April  1918  ..\  Paving 20,000 

Assessed  val'n,  roal  estate.  1,35  1. 1 10 

Assessed  val'n,  personal 141.050 

Assessed  val'n,  franchises. .  77, 90S 
Total  assessed  val'n  191 7 ..1,575.410 
Total  tax  rato(per  $1,000)  '17-312.59 

INT.  is  payable  on  $20,000  paving 
bonds  at  First  Nat.  Bank.  St.  Johns- 
ville;  on  $6,000  water  bonds  1918- 
1926  at  Albany  Co.  Sav.  Bank;  on 
$6,000  water  bonds  at  Oneida  Co. 
Sav.  Bank;  on  $11,000  water  bonds 
at  Albany  City  Sav.  Inst.,  Albany; 
and  on  $26,000  water  issue  at  State 
Comptroller's  office. 


FRANKFORT. 

This  village  is  in  Herkimer  County. 
Incorporated  1862.  Pop'n  1915, 
4,213;  1918  (est.),  4.800. 

Street  Bonds. 
5s  ...        8,800. 

Water  Bonds.   (Int.  at  Albany.) 
3.50s      Nov  $53, OOOr    .-. 1923 

Sewer  Bonds. 
4.30s'll  Sept$55,850r..Sept  1  '18-'43 
4.95s' 13Sept     18, OOOr.  Sept  1  "43-'48 
4.55s*16Sept      5.500r.Sept  1  '48-'50 

Paving  Bonds. 
5s  '18     ...    $47,500.Nov  13  '18-'36 
BOND.  DEBT  Apr  18  '18.  $190,800 

Water  debt  (incl.) 53,000 

Assess,  val.  '17  (real  est.). 1,669. 731 

Sinking  Fund  [Water 8,000 

\  General 900 

(Assessed  val.  85%  actual.) 
Tax  rate  (per  $1,000)  1917. ..$15. 40 


FRANKFORT  UNION  FREE  SCH. 
DIST.  NO.  9. 

4Hs,  $6,500,  assum.  by  N.  Y.  O.  RR. 

4.95s'13  Jan  $43.500r 1917-1943 

TOTAL  DEBT  Oct  26  '16.  $50,000 
Assess,  val.  '15-'17,  real  est. 1,660, 182 
Tax  rate  (per  $1,000)  '16-'17-.$11.60 


FRANKLIN  COUNTY. 

Malone  is  the  county  seat. 

Road  Bonds. 
4Hs       M-S$400,000r.Mch  1   '21-'60 
4Hs'12  Apr     31, OOOr. .Apr  1  '19-'41 
4^s'13  M-S    60.000r..Mch  1  '19-24 
BOND.  DEBT  Apr  1917.     $491,000 

Assessed  val.,  real 13,536,418 

Assessed  val.,  personal 287,775 

Assessed  val'n,  franchise.  _      372,487 
Total  assessed  val.  1917. .14.196.680 

(Assessed  val.  abt.  88%  actual.) 
Tax  rate  (per  $1,000)  1917.. .$16. 00 
Pop'n   1910,  45,717;      1915,  46.181 

INT.  on  bonds  of  1913  at  People's 
Nat.  Bank,  Malone:  on  others  at  City- 
Nat.  Bk.,  N.  Y.,  in  N.  Y.  exchange. 


FRANKLINVILLE. 

This  village  is  in  Cattaraugus  Co. 
Incorporated  in  1874. 

Paving  Bonds. 
5s  '17     Sept      5,500c. Sept  1  '18-'28 
5s  '16     M-N     8,000--Nov  1  '18-'33 
5s  '15     Oct.  1  7,600. -Oct    1  "18-'36 

Paving  Bonds. 
5s  ...      $8,000r...$500  yearly 

4.4s  ...  44,000r.$2,000  yearly 
5s  ...      34,000r.$2,000  yearly 

5s  ...        5.500c. ..$500  yearly 

Pumping  Plant  Bonds. 
5s  ...      $6,000.. $1,000  yearly 

BOND.  DEBT  Mar  1  1918  $97,500 
Assessed  val'n,  real  estate.    990,755 

Assessed  val'n,  prasonal 55,500 

Other  assessable  property.  .  18,864 
Tot.ass'd  val. '17(80%  act.)l,065,119 
Tax  rate  (per  $1,000)  1917. ..$20.00 
Population  in  1915 2,065 

FREDONIA. 

This  village  is  in  Chautauqua  Co. 
Inc.  1829.   Population  1915,  5.328. 

Water  Bonds. 
4s  F-A  $32. 5000. Aug  1   *18-'22 

School  Bonds. 
4s  J-D    $18.000r 1918-1935 

Street  Bonds. 

4Ms'09  F-A  $16,000r 1918-1020 

5s  g  '10  F-A  4,950r.Aug  1  '18-'20 
4.80s  '13  J-J  10.000r-.July  1  '18-'23 

-s  500r 

4.60s'15M-S  14.400r.Sept  1  '18-'25 
5s  '17     M-S     13,000r.Sept  1  '18-'27 

Electric-Light  Bonds. 
4s  '06     J-J       $1, OOOr. ..July  1  1918 
BOND.  DEBT  July  1917.-  $128, 190 

Water  debt  (included) 32,500 

Sinking   funds 19.853 

Assess,  val.  '16  (40%  act. )-2, 175. 116 
Village  tax  (per  $1,000)  1916- -$10.00 

INTEREST  on  water  bonds  Is  pay- 
able in  N.  Y.  City;  on  school  bonds  at 
the  Comptroller's  office,  Albany;  on 
other  bonds  in  Frcdonia. 


FREEPORT. 

This  village  Is  In  Nassau 
Incorporated  1892. 

Light  Bonds. 
4.10s'09J-J     $10.084. -July 
4Ms'll  J-J        8,000. .July 
3.45s      ...        3,000.. July 
4s  ...        4.000. .July 

4.45s'12M-S     13.000-. July 

Fire-Apparatus  Bonds. 
4*is'll  J-J  $5,000.  .July 
4s  ...        1.000..  July 

Road  Bonds. 
4Jis'll  J-J     $44,000. .July 
4.45s'12M-S     14,000..  July 


County. 


'18-'28 
'18-'25 
'18-'24 
'18-'23 
"18-'30 

'18-'27 
'18-'27 

'18-'39 
'18-'31 


Water  Bonds. 

i:u-.i       »5, 150. -July  l  '18-'23 

i  ii  ./-.I  7, 1  on.. July  1  '18-'25 
4.45sl2M-S  3.000.-July  1  '18-'20 
4s  ...         1.000..  July  1   'I 

...       52.500 Jan     1  1919 

BOND.  DEBT  Apr  11  1918  8173.000 

luation  1017.    .5,363,059 

Tax   rate   (per  $1,000)    1017.. $11. 00 

Pop'n  1015.  7.465;  1918  (est.),  9.000 

INTEREST  payable  at  Freeport. 


FRIENDSHIP. 

This  village  Is  In  Allegany  County. 
Incorporated  In  1898. 
4.80s      J-D  $12.000 

3.90s  .J-.I  23 ,400. -Jan  1  '19-'36 
BOND.  DEBT  May   1018. .$35,100 

Water  deot  (included) 24,700 

Assessed  val'n,  real  estate 465,5051 

Total  assessed  val'n  1916 526,967 

Tax  rate  (per  $1,000)  1916. --$10.65 

Population  In  1915 1.199 

INT.  payable  in  New  York. 

FULTON. 

This  city  (incorp.  in  1902)  is  in 
Oswego  County  and  Includes  the  old 
villages  of  Fulton  and  Oswego  Falls. 

Deficiency  Bonds. 

4kis'16J-J    $15,000 

4Ms'16  M-S     13,500.. Sept  1  '18-'26 

Sewer  Bonds. 
4s  '05  J-J  ,  $5, OOOr. ..Jan  11935 
4s  '05  J-J  15, OOOr. Jan  '20'25&30 
4s  '06  J-J  5,O0Or...Jan  1  1936 
4s  '06  J-J  J3,300r.Jan  1  '19&'23 
\6, OOOr. Jan  '28  &  '33 
4s  '09  A-O  9,360r..Apr  1  '19-'53 
4.35s'10J-J  20, 000r.  .Jan  1  '30-'39 
4  Ms' 11  F-A     14,000r.Augl5 '18-'31 

Stand  Pipe  Constr.  Bonds. 
Ms'13  A-O  $18,000-.Oct  1   '18-'23 

Bridge  Bonds. 
4.30s'llM-N$65,760r.Nov  5  '18-'41 
4.70s'13A-O     18,525.57  Oct  15 '23-40 

Water  Bonds. 
3.40s    J-D      $88,000cJune  1  '19-'29 
4.45s'12A-0     18.750r.Oct  25  '18-'32 

Street  Improvement. 
4s  '09     M-N  $34, OOOr. May.  1  '19-'35 
4^s'13M-N$50,866.23rMay  l'3I-'43 
4Hs*15  J-J      4O,00Or.July  1  '18-'25 

School  Bonds. 
4s  M-N    $2.200r.June  1  '19-'20 

4^s'12  ...  22,000.. .Oct  1  '20-'41 
4Hs'14  J-J  28,100r...July  1  1943 
BOND.  DEBT  Aug  1916.*$535,464 

Other  debt 36,198 

Assess,  val.  real  estate 6,140,897 

Total  tax  (per  $1,000)  '15  $32.98  and 

$35.40 
Pop'n   1910,   10.480;      1915.   11.138 

*Excl.  of  $50,000  water  bonds 
issued  since  1910. 

INTEREST  on  sewer  bonds  of 
1906  and  1911  payable  at  the  Citizens' 
Nat.  Bank,  Fulton;  on  sewer  bonds 
of  1910  at  U.  S.  Mtge.  &  Tr.  Co., 
N.  Y.;  on  the  street  bonds  of  1909  at 
the  City  Chamberlain's  office. 


FULTON  COUNTY. 

County  seat  is  Johnstown. 

Highway  Improvement  Bonds. 
4s  '09  A-O  $70,000c.Feb  10  '20-'26 
5s  '12  J-D  11,000...  June  1  1819 
4.35s'15F-A     50 .000. Feb  10  '27- '36 

Hospital  Bonds. 
5s  "13     J-D     $6,000r.Dec  15  '18-'19 
BOND.  DEBT  Dec  1916-     $150,000 
Total  assessed  val.  1914.-17,302,397 
Population   in    1915..- -45,625 

INT.  at  People's  Bk., Johnstown. 


GATES. 

This  town   (P.O.  Rochester)  is  in 
Monroe  County. 
BOND.     DEBT     (Water) 

June  1916 $30,000 

Assessed  val.,  real  estate. .5, 681, 000 
Assessed  val.,  pers'l  prop..  47,841 
Other  assessable  property--  149,441 
Total  assessed  value  1915.-5,878,006 
Popula'n  1910,  4,862;  1915,  5,498. 


GATES  SCHOOL  DIST.  NO.  3. 

BOND.  DEBT  Oct  1913-.  $39,700 
Assessed  valuation  1913-.-2.042.000 
Tax  rate  (per  $1,000)  1913 $3.92 


GEDDES. 

A  town  (P.  O.  Solvay)  in  Onondaga 
Oo.    Population  in  1915.  6,739. 
4Hs'12  F-A  $48,000. -Feb   1   "19-"34 

Bridge  St.  Exten.  Bonds. 
5s  13     F-A  $27 .000- -Sept  1  '35-'43 
BOND.  DEBT  Feb  1  1917-     $78,000 
Assessed  value,  real,  1916.-7,151,015 

Total  valuation  1916 7,973.152 

Tax  rate  (per  $1,000)  1913 $8.10 

INT.  at  Chase  Nat.  Bk.,  N.  Y  . 

GEDDES  UN.  FR.  SCH.  DIS.NO.2 

A  district  (P.  O.  Solvay)  in  Onon- 
daga County.  Pop.  I918(est.).  6.500. 
4'.s  J-D  $32,000r.,Dec  1  '18-'33 
4Hs'12  A-O  1 42.000c. Oct  1  '18-'38 
4Hs'i:i  ...  SO. 000. .Oct  1  '18-'20.. 
4^s'13  --.  40,000... Oct  1  '20-'32 
14  -.-  25.000. ..Oct  1  '18-'38 
TOTAL  DEBT  Apr  19 'IS.  $248,000 
Assess,  val.  1917  (actual).  .7, 187.385 
Tax  rato  (per  $1,000)  1917. ..$10. 49 

INT.  on  the $34 .000  4  ',,s  at  Syra- 
cuse Trust  Co.;  on  others  at  Chase 
Nat.  Bank.  N.  Y. 


GENESEO   (TOWN). 

This  town  is  in  Livingston  County. 

Highway  Bonds. 
4K.sll   ...      $5,000.. Feb  15'  19-'2S 

Bridge  Bonds. 
4.70s'll   ..      $5.500— Feb  15 '19-'29 
5s '13     M-s     13.000-.Fob  15 '19-'31 

TOTAL  DEBT (?) 

Assessed  val  real  est..  '16.$2,912.078 

Assessed  val.  personal 766,500 

Assessed  val.  bank  stock..        227,899 
Population   1915... 3.348 

GENESEO  (VILLAGE). 

This   village   is   in    Livingston   Co 
Inc.  1872.    Population  In  1915.  2,253 

Town-Hall  Building  Bonds. 

4Hs'07  July  J10, OOOr. July  1  '1S-27 


Paving  Bonds. 

4Hs'll  <Jct      >ii.400...Oct  1  '18-'21 

Street   Bonds. 

-.000..  July  1  '18-'29 

BOND  DEBT  May  8  '18.      $53,000 

ludod)...         24,000 

I.  val.,  real  estate 1,357,410 

Assess,  val.,  personal 752,500 

Other  assessable  property.  26.250 
Total  ,al.    1917 

(86%   actual) 2.136,430 

Total  tax  rate  'per  Mi  '17_.$9.89 
Pop'n,  1915,  2,253;  1917  (est.;,  2.250 
GENEVA.  

This  city  Is  in  Ontario  County 
Inc.  Jan.  1  '98.    Popula.  '15.  13,232. 

Impt.  Bonds. 

4}*s'16  s-an  $42.500 1918-1934 

4><s'16  s-an     26.184 1921 

Refunding  Bonds. 

5s  '14     ...      $6.500 1918-1930 

4Ms        A-O       6, 000. ..Apr  1  '19-'24 

Special  Appropriation  Bonds. 

4^s'12  A-O  S40.000C 1925-1929 

4 'is        A-O     18,000---Apr  1  '19- '36 

Public  Impt.  Bonds. 

4^s'12  A-O     $4. 500c 192.5-1932 

4^s'12  A-O  800r 1919&'22 

Street  Bonds. 
3Ms'99  A-O  $2,500r..Apr  1  'lg-'lO 
3Hs'00  A-O  5,700r..Apr  1  '19-'20 
3Hs'01  A-O  2.625r..Apr  1  '19-'21 
3Hs'02  A-O  7.360r..Apr  1  '19-'22 
4s  '03  A-O  6,75Gr.__Apr  l'19-'23 
4s  '04  A-O  9,750r..Apr  1  '19-'24 
4s  '05  A-O  7, OOOr. .Apr  1  '19-'2o 
4s '09  A-O  33, OOOr  ..Apr  l'19-'29 
-s  '09-'10-.      48.000.76 

Fire-Department  Bonds. 
5s  '15     A-O  $15.625.-Apr  1   '19-'34 

Park  Bonds. 
5s  '15     A-O    $1.264.. Apr  1  '19-'34 

Lake  Front  Bonds. 
-s  $14,000..- 

City-Hall  Bonds. 
5s  '13     A-O  $64,000 1918-1933 

Water  Bonds. 
4s  '96     A-O$140,000c..Oct    26  1926 
4Hs'll  A-O  112,000c.Apr  1   '19-'31 

4Hs'll  A-O     18,500 

TOT.  BD.  DT.  July  1917.  S636.938 
Assessed  val.,  real  estate f 9, 478, 666 

and  special  franchises.-! 

Assess,  val.,  personal 1,013.500 

Tax  rate  (per$l,000)  1914 $16.60 

INTEREST  is  payable  part  at  the 
City  Treasurer's  office,  part  at  the 
Nat.  Bank  of  America  and  part  at  the 
Nat.  Bank  of  Commerce,  New  York. 

GERMAN  FLATTS. 

This  town  is  in  Herkimer  County. 

Refunding  RR.  Bonds. 
3V2s        ...    $16,000 1918-1933 

Bridge  Bonds. 

4Ms        — .      $4,000 1918-1921 

4Ks        ...      17.000 1918-1934 

Highway  Bonds. 

4Hs        ...    $10,000 1918-1927 

TOTAL  DEBT. (?) 

Equalized  val.  1916 $7,845,092 

Population  1915 12,809 

GERMAN  FLATTS  UNION  FREE 
SCHOOL  DISTRICT  NO.  1. 

This  district  (P.  O.  Ilion)  is  in 
Herkimer  County. 

4s  J-J    $15.000-.$1,500  yearly 

4Hs'13  J-J  91.900r-.Jan  1  '19-'48 
4.20s'16A-O  48,100-. -Oct  1  '18-'46 
TOTAL  DEBT  Apr  1918--$155,000 

Assessed  val.,  real 4,777,628 

Assessed  val.,  personal 341,200 

Special  franchise 1 19, 454 

Total  assessed  val.  1916---5,195,582 
Total  assess,  val.  1917-.  -55,704,912 
Tax  rate  (per  $1,000)  1917..S12.46 
Population   1917    (est.) 10.500 

INT.  at  Ilion  Nat.  Bank  in  New 
York  exchange. 

GERMAN  FLATTS  UN.  FR.  S.  D.  2. 

P.  O.  Mohawk.  Herkimer  County. 
5s  '14  M-N$37.000-.Nov  1  '18-'54 
4Hs'15  M-S  10.000-.Dec  1  '32-'4I 
.-s  ...      18,000. 

4Ms'17  M-N  9.800. -May  1 '32-'51 
BOND.  DEBT  May  1916-  $57,000 
Assess,  val.  1915,  real  est..  1.123 .000 
Tax  rate  (per  $1,000)  1915- --$14.00 
INT.  at  Nat.  Mohawk  Valley  Bk 
in  N.  Y.  exchange. 

GHENT  &   CHATHAM   (TOWNS) 
UNION  FR.  SCH.  DIST.  NO.  1. 

P.  O.  Chatham .  Columbia  County. 
4V$s'14  A-O  $72,100r..Oct  1  '18-'54 
(See  V.  100,  p.  6S.  for  maturity.) 
BOND.  DEBT  Apr  1918-..  $72,000 
Assessed  valua-f real  estate.  1,808, 056 

tion  19I7-.-\total 1,878.906 

Tax  rate  (per  $1,000)  1916 $9.94 

INT.  at  U.  S.  M.  &  Tr.  Co..  N.Y. 

GLEN  COVE  SEWER  DISTRICT. 

Situated  in  Town  of  Oyster  Bay. 

Sewer  Bonds. 
4Hs'12  M-S  $1 43. 500 -Sept  3  "l8-'39 
BOND.  DEBT  Apr  IS  '17-  S150.000 
Assessed  valuation  19 1 7. -.7, 492. OS  1 
Tax  rate  (per  $1,000)  1917 $2.60 

GLENS  FALLS. 

This  citv  is  in  Warren  County. 
Inc.  1S39.    Population  1915,  16.323 

Judgment   Punding  Bonds. 
5s  M-NS12.500--.May  31  1933 

Bridge  Construction  Bonds. 
4Hs'14  M-N$45,000.-May  1  '34-'37 

Sewer  Refunding  Bonds. 
4Hs'12F-A  S107.000-Aug31'18-'28 

Water  Bonds. 

19  J-J       30,000c... July  '18-'20 

Village  Hall  Bonds. 
3  Kls'00  J-D    s3 1,200c  Y'ly  to  J'ne'29 

Park   Bonds. 
I1    s  17  F-A  SoO.OOO-Aug  15  '27-'34 
POND  DEBT  May  8  '18-     $289,050 

Assessed  val..  real.. 8.989.160 

Assessed  val.,  personal 137.500 

Special    franchises 304,470 

Total  assess,  val 9,431,130 

City  tax  (per  $1,000)  1916.-.$14.35 
Total  tax  rate  (per  $1,000)  '17  $33.85 

INTEREST  payable  in  Glens  Falls 
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GLENVILLE  UN.  F.  S.  D.  NO.  2. 

This  district  (P.  O.  Scotia)  is  in 
Schenectady  County. 
5s  '15     J-J       60,000r 

5s  '05     J-J       12,000c 1924 

5s  "10     J-J      13,500r 1925-'34 

5s  '12     J-J       12,000r 1918-1932 

5s '16     J-J        2,000r 1919 

BOND.  DEBT  Apr  6  '18.       $99,500 

Assess,  vai.,  reai  estate 1,137,373 

Other  assess,  prop 138,505 

Total  val.  1917  (40%  act.)   1,675,878 
Tax  rate  (per  $1,000)   1917. -$23.00 

Population    (est.;    1918 5,000 

INT.  on  latter  issue  at  Citizens' 
Tr.  Co.,  Schenectady,  in  N.  Y.  exch. 


GLOVERSVILLE. 

Gloversville  is  in  Fulton  County. 
Incorp.  a  city  Mch.  19  1890,  having 
theretofore  formed  part  of  the  town 
of  Johnstown.     Pop'n  1915,  21,178. 

Local  Improvement  Bonds. 
4Hs        ...    $24,000..Jan  1  '19-'21 

4Ms        ...  900 Feb  1  1919 

4Hs        ...        9,300. .Apr  1  '19-'21 
4Hs'16  J-J      20.000-.Jan  1  '19-'21 

f  5,400. ...1919 

4Hs'17  J-J     }   5,300 ..1920 

I    5,200... .1921 

I   5,000 1922 

$4,300... 1919 

4,200 1920 

4s  '18     J-J     \   4,100 1921 

3,800 1922 

{  3,800 1923 

Bridge  Bonds. 
4^s'12M-N$17,500c.Nov  1  '18-'36 

Water  Loan. 
4Ks'13  J-D  $50,000c.  June  19 '20-29 

Deficiency  &  Refunding  Bonds 
4s  '97     M-N  $28,000r_.  .May  1  1922 

Deficiency  Bonds. 
43^s'14  J-D  $22,500— June  1 '19-'28 

Sch.  Bidg.  Const.  (Board  Educ.) 
4Xs  ...  $67 ,000.. Sept  1  '18-*31 
4^s         --.  120,000--Jan  5  '32-'55 

Fire  Department  Bonds. 
3Ks'02  Aug  $25,000r„  .Aug  1  1932 

Refunding  Railroad  Bonds. 
4J^s'13  Apr     10,000r.Apr   1    '19-'21 

($5,000  payable  every  two  years.) 

4Hs'15  A-O    ($4,000 Apr   1  1920 

110,000..  Apr  1   '22-'23 
4^s         ...     27,000-. Feb  1  '25-'28 

Refunding  Bonds. 

4Ks'17  J-J     ($7,000 Feb  1  1924 

120,000-  -Feb  1  '25-'28 

Sewer  Bonds. 
4s  '05     M-N  $250,000r__ Nov  1  1945 
4Hs'll  M-N    100,000c. _May  1  1941 
GEN.  BD.DT.  Apr  1918-     $796,300 

Floating  debt 50,000 

Sinking  fund,  general 2,199 

Water  debt  (included) .-.        50,000 

Assessed  val.,  real. -  8,640,875 

Assessed  val.,  personal 362,825 

Assess,  val.,  franchises 491,287 

Tot.assess.val.'17(V£  act.)  9,494,987 
Tax  rate  (per  $1,000)   1917. .$38.80 

INT.  on  local  impt.  bonds  of  1917 
and  1918  and  refunding  bonds  of  1917 
at  City  Chamberlain's  office  or  at 
Mechanics  &  Metals  Nat.  Bk.,  New 
York;  on  water,  railroad,  deficiency, 
bridge  and  local  improvement  bonds 
of  other  years  payable  in  N.  Y.;  on  all 
other  issues  at  Chamberlain's  office. 


GLOVERSVILLE  SCH.   DIST. 
Building  Bonds. 

43^s'l7  J-D  $120,000-$5,000  yearly 
TOTAL  DEBT. (?) 


GOSHEN. 

This  village  is  in  Orange  County. 
Inc.  1809.     Pop'n  1915,  3,511. 

Water  Bonds. 
5s  ...      $1,000 1921 

4s  ...      10.000 1918-1926 

3Ms        ...         1,000 1918-1919 

4Hs        ...      20,000 1918-1935 

Sewer  Bonds. 
4J£s    F-A     $100.000-Beg  Aug.  1  '21 
BOND.  DEBT  Mar  31  '18    $132,000 

Assessment  debt  (add '1) 10,100 

Assessed  val.,  real 1.629,520 

Assessed  val.,  personal 141,800 

Other  assessable  property.      49,733 

Total  assessed  val.  1917 1.821,053 

Tar  rate  (per  $1,000)  1917 $13  10 

INT.  payable  at  Goshen  Nat.  Bk. 


GOSHEN  UN.  FE.  SCH.DIS.  NO.  8. 

This  district  is  in  Orange  County. 
4Hs'10  J-D  S41. 600c.  -  J'nol5'19-'30 
TOTAL  DEBT  Apr  12 '17.  $48,000 
Assess,  val.  real  est.  1916--1.336.875 
School  tax  (per  SI. 000)  1916— $15.26 
Population  In  1917  (est.) 3,500 

INT.   at  Goshen  National  Bank. 


GOUVEBNEUB. 

This  village  is  in  St.  Lawrence 
Co.  Inc.  Sept.  1850. 

Street-Improvement  Bonds. 
43*8-12  A-<>     S4.000r.-Oct  1  '18-'22 

Water-Works  Refund.  Bonds. 
43iR'10  J-J     S31.000c.July  1  '18-'32 
BOND.  DEBT  April  1918*     $35,000 

Water  debt  (included) 21,000 

Assessed  val.,  real 1,833,820 

Assessed  val..  porsonal 1631950 

Other  assessable  property!  32  700 
Total  val.  17  (75%  actual)  2,035'.470 
Tax  rate  (per  $1,000)   1017 $9.83 

Pop'n  1915.  4.164;  1917;  4,158. 

INT.  on  4Ks  at  First  Nat.  Bank. 
Gouvernour;  on  4ks  at  Hanover 
Nat.  Nank.  New  York. 


GOWANDA. 

This  village  is  in  Cattaraugus  and 
Kr"  Incorp.  In  1850. 

Mar  1  1915    $42,000 

Assessed  val.,  real 1,050  43S 

Assessed  val.,  personal 36s!oO() 

Total  valuation  1914 1.425.438 

Population  in  1915 1-JT-SiMS 


GRANVILLE. 

This  village  is  in  Washington  Co. 
Inc.  1885.     Pop'n  '15.  3,890. 

Highway  Bonds. 

5s  '13     Sept  $19,395 1918-1943 

5s  '14     Sept    16.200r.Sept  7  '18-'44 

Water  Bonds.  „  _ 

4Hs        Jan    $29.000r 1918-1946 

BOND.  DEBT  May  1915-— $78,700 

Floatingdebt 2,000 

Assessed  val.  '15  (2-3  act.) .1.2 13, 900 
Village  tax  (per  $1,000)  1915-.$12.80 

INT.  payable  in  Granville  at 
Farmers'  Nat.  Bank. 

GEEAT    NECK    SCHOOL    DIST. 
NO.  7.  ,'   ,     . 

This  district  (P.  O.  Great  Neck)  is 
In  the  town  of  North  Hempstead, 
Nassau  County. 

4s  ...    $12,000 -1924 

4s  ...      22,000-- -.1919 

BOND.  DEBT  Nov  14  '16  $95,600 
Assessed  valuation  1916--.6.393.973 
School  tax  rate  (per  $1,000)  '16-$6.50 

GEEECE  (T.)  S.  D.  NO.  1. 

This  district  (P.O.  Rochester)  is  in 
Monroe  County. 

Building  Bonds. 
4Ms'17  J-D  $75,000r 

(Due  beginning   Dec.    1    1919.) 
BOND.  DEBT  Jan  1  1918    $115,000 
Assessed  valuation  1916. -$4,084,345 
School  tax  (per  $1,000)  1917. -$4.80 
Population  (est.)  1917 6,000 


GEEENBUBGH. 

This  town  is  in  Westchester  Co. 

Road  Bonds 
5s  15     M-N$12.000--Nov  1  '20-'31 

Grade=Crossing  Elimination. 
4Ms'15  J-J    $21,000— -Jan  1  '19- '39 

Water  Dist.  Bonds. 
5s  '15     A-O     $4,500-.Jan  1  '20-'23 

Assessment  Map  Bonds. 
4J£s'14  J-J    $30,000.-July  1  "19-'24 

Refunding  Bonds. 
4Ms'14  A-O   l$75,000— Apr  1  "19-'43 
1  23 .000- ..Apr   1  1944 
4Hs'13  A-O      25,000 1919-1943 

Highway   Improvement   Bonds. 

4s  '05     M-N$129.500 1918-1933 

4s  "06  F-A  30,000--Augl '18-'32 
4#s'll  F-A  120.000r.Feb  1  '19-'38 
5J^s'13  F-A  8,000.. -Aug  '18-'25 
5s  '16     J-J        6,500- -July  1921'-26 

Hartsdale  Water  Bonds. 
4.40s'12F-A  $25,200- -Aug  1  '18-'31 

Funding  Bonds. 
4s  '04     F-A  $79,000r.-.Aug  1  1924 

Elmsford  Drainage  Bonds. 
4Hs'09  A-O  $47,000-— Oct  6  '18-'33 
4.85s'10A-O       6,300— -Oct  6  '18-'31 
BOND.  DEBT  Apr  1918-     $642,000 

Assessed  val.,  real 42,820,995 

Assessed  val.,  personal 2,608,650 

Total  assess,  val.  1917.-45,429,645 
Tax  rate  (per  $1,000)  1917— $13.22 
Pop'n   1910,  23,193;      1915,   26.129 


GEEENBUBGH  (TOWN)    UNION 
FEEE  SCHOOL  DIST.  NO.  1. 

This  district  (P.  O.  Hastings-on- 
Hudson)  is  in  Westchester  County. 

School  Bonds. 

5s  '17       --.  $15,000 

5s  '18     Jan   $15,000 

(Due  yearly  on  Jan.  2.) 
BOND.  DEBT  May  1916-    $96,000 

Total  assess,  val.  1915 5,784,730 

Sch.  tax  rate  (per  $1,000)'J5-$7.03  + 

GEEENBUBGH  UNION  FBEE 
SCHOOL  DIST.  NO.  2. 

4Ms'10  J-J  $145.000c..Jan  1  "19-'47 
4!^s'12  J-J  8.000c— Jan  1  '19-'26 
BOND.  DEBT  Apr  8  1918  $153,000 
Ass'd  val.  '17,  real  estate.  11. 309, 255 
School  tax  (per  $1,000)  1917  $4.41  + 
INT.  payable  at  Irvington  Nat. 
Bank  of  Irvington,  in  N.  Y.  exchange 

GEEENBUBGH  (TOWN)  UNION 
FBEE  SCHOOL  DIST.  NO.  3. 

This  district  (P.  O.  Dobbs  Ferry) 
is  in  Westchester  County. 

Building  Bonds. 

4s  J-D  $28, 000c 1918-1924 

4s  J-D     20,000c 1925-1928 

BOND.  DEBT  Apr  1  1918.  $48,000 
Total  assessed  val.  1917. ..6,635,052 
Sch.  tax  rate  (per  $1,000)  '17-$5.47  + 

INT.  at  the  Dobbs  Ferry  Bank. 


GEEENBUBGH  UN.FE.DIS.NO.4. 

4Hs'll  J-J    $44,000.— Jan  1  '19-'40 

4s  J-J      44,000 1918-1939 

BOND.  DEBT  Oct  1916—  $96,000 
Assess,  val.  '16  (2-3  act.). .6.010.915 
School  tax  (per  $1,000)  1916.$6. 70  + 

Population  1914  (est.) 5  530 

BOND.  DEBT  Oct  1915-    $96  000 

INTEREST  at  First  Nat.  Bank  of 

Hasting8-on-Hudson  in  N.  Y.  exch. 


GBEENE  COUNTY. 

Catskill  is  the  county  scat. 

Court  House  &  Jail  Bonds. 
*     .,«     »  .    $90.000.. .Feb  1  '19-'27 
4s    10     F-A     30,  oooc.  Feb   1   '29-'31 
48  n11.     F:A     10,000c. ..Feb    1  1933 

Refunding  Bonds. 

48 r,11  A-A  $10.0000... Feb   1  1932 

Road  Bonds. 
4s  ;il  F-A  $11.000c.Feb  1  '19-'20 
4s  11  F-A  5.000c... Fob  1  1934 
4s  12  F-A  52.600c.Feb  1  '34-39 
4s  15  M-S  17.500c.Mar  1  '39-'4l 
4s  '16  M-3  (5,500... .Mar  1  1941 
a    .,«     »„  o     l7-000 Mar  1  1942 

41  -Jo6  £1  f2§:888::iSt'  i  ftffl 

bond.debtWs-IsH^S 

Assessed  val.,  real. 14,725.037 

Assessed  val.,  personal...  242  775 
Other  assessable  property.  200.33 1 
rota  assessed  val.,  1916.15,228.143 
Total  tax  rate  (per  $1,000)  '18  $21 .40 
Pop'n  1910.  30.214;  1915.  30,091 
INT.  at  County  Treasurer's  office. 


GBEENPOBT. 

This  village  Is  in  Suffolk  County. 
Incorporated  1868. 
BOND.  DEBT  Apr  8 '18..    $29,750 

Water  debt  (included) 6.000 

Floating  debt 4 .700 

Assessed  val.  real 1.684,825 

Assess,  val.  personal 78,150 

Other  assessable  property..  12,502 
Total   assessed   val.    1917 

(65%   actual) 1,775.537 

Tax  rate  (per  $1 ,000)  1917.  $13.00 
Population  in  1915 3,735 

GEEENWICH  (TOWN). 

This  town  is  in  Washington  Co. 
Incorporated  in  1803. 

§  Highway  and  Bridge  Bonds. 
(Taxable.) 

4^s'16  M-S  $25,000— Mar  1  "19-'28 
BOND.  DEBT  Apr  9  1918      $25,000 

Assessed  val.,  real 2,167,151 

Assessed  val.,  personal 107,700 

Assessed  val.,  franchises.  93,676 
Total   assessed   val.    1917 

(73%   actual) 2,368,527 

Tax  rate  (per  $1,000)  1917. -$10.80 
Pop'n  1915,  4,321;  1918  (est.;  4.500 

§INT.  at  First  Nat.  Bank.  Green- 
wich, N.  Y. 

GEEENWICH  (VILLAGE). 

This  village  is  in  Washington  Co. 
Incorporated  in  1809. 

zPaving  Bonds. 
4Ms'16J-J      $6,000r.July  1  '21-'32 
43^s'16  J-J      32,200— July  1  '18-'46 
BOND  DEBT— 
Assessed  val.,  real $1,005,606 

(Assessment  at  %  actual  value.) 

Assessed  val.,  personal 93,850 

Other  assess,  property 46,976 

Total  assessed  val.  1917—  1,146,432 
Tax  rate  (per  $1,000)  1917— $13.52 
Pop'n  1915,  2.315;  1916  (est).. 2,800 

x  INT.  at  First  Nat.  Bank,  Green- 
wich in  N.  Y.  exchange. 

GBOTON. 

This  village  is  in  Tompkins  Co. 
First  incorp.  in  1860,  then  again  later 
in  1870. 

Water  Bonds. 
3Ks'92  M-S    $4,000r__ .Sept  1  1920 
3^s'92  M-S      5,000r— . Sept  1  1922 

Electric  Light  Bonds. 
3Ms'16  J-J    $ll,000r___ July  1  1926 
4Ks'12  A-O      4,200r-__ $300  yearly 
4^s'14  A-O       2,500r— .$500  yearly 

Village  Hall  Bonds. 
3y2s  '99  July    $1, 000c. ..$500  yearly 
4s '99     Dec  900c. -.$150  yearly 

Highway  Impt.  Bonds. 
4.40s'14J-J      $S,500r— .$500  yearly 
5s' 17     M-S        5,750-Mar  15  '19-'42 

BOND.  DEBT  Apr  6  '18 $50,850 

Sinking  fund.. 2,400 

Water  debt  (included) 17,000 

Assess,  val.  real  estate 637,290 

Assess,  val.  personal 18,100 

Other  assess,  property  1917—  4,704 
Total   assess,   val.   '17    (abt. 

80%  actual) 660.094 

Tax  rate  (per$l,000)  1917 $18.64 

Pop'n,  1915,  1.445;  1918  (est.)  2.000 

INT.  payable  at  the  First  Nat. 
Bank,  Groton. 

HALFMOON  AND  STILL  WATEB 
(TOWNS)  UNION  FEEE  SCH. 
DIST.  NO.  10. 

P.  O.  address  Mechanicville. 
4s  '15  Nov  $1, 500c. ($1,000  yly.) 
4s  '80  J-D  18, 850r. ($1,000  J-D) 
4s  '06  J-D  7,000r. ($1,000  yly.) 
4Ms'13  J-D  132,000. ($4,000  yly.)  — 
4Hs'15  J-J  5.000- ($1,000  July) 
BOND.  DEBT  July  1  '18.  $164,350 
Tot.  ass'd  val.  M7  (real  est.)4,376,171 

(Assessment  2-3  actual) 
Tax  rate   (per  M.)   for  1917-$14.70 
Population  in  1917  (est) 9,000 

HAMBUBG     (TOWN)      UNION 
FEEE   SCH.  DIST.  NO.  1. 

This  district  is  in  Erie  County 
4H£'10J-J  $36,600r— Jan  1  "19-'39 
BOND.  DEBT  May  1  '18-  $36,600 
Ass'd  val.  '17.  real  estate.. 3. 857, 500 
(Assessment  about  actual  value.) 
School  tax  (per  $1,000)  1917—  -$6. 57 
Population  in  1918  (est.) 3,000 

INT.  at  Hanover  Nat.  Bk..  N.  Y. 


HAEBIETTSTOWN    UN.     FEEE 
SCH.  DIST.  NO.  1. 

This  district  is  in  Franklin  County. 
4Hs'09  A-O  $26,000r..Apr  1  '19-'44 
4Hs  J-J  3,000r_.  Jan  1  *19-'24 
4Hs'09  J-J  10.000r__ July  1  '18-'27 
5s  '13  M-S  24 ,000.. Sept  1  '18-'41 
BOND.  DEBT  May  1916.  $70,000 
Assessed  val.  '15  (1-5  act.)-l,995.000 
School  tax  (per  $1,000)  1915— $22.30 
Population  in  1912  (est.) 5,500 

INT.  payable  at  Adirondack  Nat. 
Bank,  Saranac  Lake,  in  N.  Y.  exch. 


HABEISON. 

This  town  is  in  Westchester  Co. 

Sidewalk  Improvement  Bonds. 
5s  ...     $S. 248.35— Part  yearly 

Sewer  Improvement  Bonds. 
4>4s        ..-$212,500 1918-1924 

Highway  Bonds. 
4s  J-D      $7,000r__  Apr  1  '19-'25 

4s  J-D       2,000r.Apr  1  '23  &'25 

4Hs'07  J-D    126.000r.June  1  '19-'36 

4  Ms        -..    100,000r 1925-1944 

434s     .  ...        6, 000. .$1,000  yearly 

4Jis        ...        1.040 1918-1919 

-s  ...        4,400 _ 

Water  Supply  Bonds. 

5s  ...      $9.000 1944 

45is       ...      39.000.$3,000yly.  aft. 

1917 
BOND.  DEBT  Dec  13  '16— $567,188 

Assessed  valuation  1916 7,304,240 

Tax  rate  (per  $1,000)  1916 $19.10 

Population  1910,  4,226;  1915,  5.081 

INT.  at  Rye  Nat.  Bank  of  Rye 
and  Mamaroneck  Nat.  Bank. 


HASTINGS  ON  HUDSON. 

This  village  is  in  Westchester  Co. 
Inc.  1879.  Population  1915.  5,461. 
1918  (est.),  5.750. 

Sewer  Bonds. 

4Jis      ...      $35.200r 1918-1939 

5s '13     ...        8,800 1918-1939 

Street  Bonds. 

4.30s      J-J    $27.000 July  '18-'26 

5s  '13     J-J      24,795— July  1  '18-'36 

Park  Bonds. 

4.35s      ...    $13,500 1918-1925 

5s  ...      12.000 1927-1934 

Grade-Crossing  Elim.  Bonds. 

4%s        ...    $33.000 1918-1946 

BOND.  DEBT  Mar  1  '18.  $158,500 

Assess,  val.  1918  (act.) 8,132,256 

Tax  rate  (per  $1,000)  1918 S8.00 

INT.  at  First  Nat.  Bank,  Hast- 
ings-on-Hudson . 


HAMBUBG  (TOWN)   UNION 
FREE  SCH.  DIST.  NO.  8. 
This  district  Is  in  Erie  County. 
BOND.  DEBT  Dec  1 '16-.     $25,000 
Assess,  val.  real  estate  '16-1,392,816 
Tax  rate  (per  $1,000)  1916 $7.70 

HAMILTON. 

This  village  is  in  Madison  County. 
Incorporated  1816;  re-incorporated 
Nov.  30  1900. 

BOND.  DEBT  Apr  1918 $69,500 

Water  debt  (included) 49.500 

Assess,  val.  real  estate 852,750 

Assess,  val.  porsonal 27,000 

Other  assessable  property t  ,356 

Total  assessed  val.  1917 885,005 

Total  tax  rato  (por  $1,000)  '17.$8.20 
Population  In  1915 1,586 

HAMILTON  COUNTY. 

Lake  Pleasant  Is  the  County  scat 
Funding  Bonds. 

6s  "10  J-D$  125.000c. June  1  '21 -'■40 
BOND.  DEBT  Apr  13  '17-  $125,000 
Assessed  val.,  real 5,02 

Assessed  val..  personal 8,089 

Tot.  assess.  val.'16(?i  act.)5.0:. 

Tax  rate  (per  SI. 000)  1916 $8.00 

Population  1910.  4.373;    1915.  4,491 
INTEREST    at    NorthvlUo    Hank 
In  New  York  exchange. 


HABBIETSTOWN. 

This  town  (P.  O.  Saranac  Lake)  is 
In  Franklin  County. 

.  $25.000  — Apr  1   '10    13 

TOTAL   DEBT. si.ooo 

val.,  real  est.  1917.S1.981 ,045 
INT  payablo  at  Adirondack  Na- 
tional Bank,  Saranac  Lake. 


HAVEBSTEAW. 

This  village  is  in  Rockland  County. 
Inc.  1854.     Population  1915,  5.418. 

Sewer  Bonds. 
4.12s'09  J-J  $47 ,745c. Sept  1  '18-'37 
4Ms'12  Sept  5.000c.Sept  1  "18-'22 
TOTAL  DEBT  Apr  15  '15-  $62,000 
Assessed  valuation  1914. ..2,500.000 
Total  tax  (per  $1,000)  1914.. .$15.65 

INT.  at  People's  Bk..  Haverstraw. 

HAVEBSTEAW   UNION  FBEE 
SCHOOL  DIST.  NO.  1. 
This  district  is  in  Rockland  Co. 
5s  '10  J-D  $35,000.r.Y'ly  on  Dec  1 

BOND.  DEBT  1918 $35,000 

Assess,  val.  1916 2,500,000 

Tax  rate  (per$l,000)  1916 $11.00 

Population  in  1916  (est.) 7,000 

INT.  at  Peoples'  Bank,  Haverstraw. 

HEMPSTEAD.  TOWN. 

Hempstead  (inc.  April  17  1784)  is 
now  in  Nassau  Co.,  but  was  formerly 
In  Queens  Co.,  then  including  Far 
Rockaway,  Hempstead,  Inwood, 
Lawrence,  Rockaway  Beach  and  Sea- 
ford  villages.  On  Jan.  1  1898  that 
portion  of  the  town  lying  "westerly  of 
a  straight  line  drawn  from  the  south- 
easterly point  of  the  town  of  Flushing 
through  the  middle  of  the  channel 
between  Rockaway  Beach  and  Shel- 
ter Island,  in  the  county  of  Queens, 
to  the  Atlantic  Ocean,"  became  part 
of  New  York  City,  under  the  Greater 
New  York  Charter.  This  boundary 
was  changed  by  the  Legislature  in 
April  1899,  and  the  new  boundary  Is 
that  portion  of  the  old  town  of  Hemp- 
stead "bounded  on  the  east  and  north 
by  the  east  and  north  bounds  of  the 
former  village  of  Far  Rockaway,  and 
on  the  east  by  a  line  drawn  due 
north  from  the  northwest  corner  of 
said  village  to  the  south  line  of  the 
town  of  Jamaica,  as  it  existed  on  the 
thirty-first  day  of  December  1897." 
The  bonds  given  below  are  those  re- 
maining as  a  debt  against  the  town 
after  assigning  to  New  York  Citv  the 
portion  belonging  to  it  according  to  a 
decision  of  the  Supreme  Court  of  the 
Third  Judicial  District  at  Albany 
Deo.  9  1899.     See  V.  69,  p.  1357. 

Road  Bonds. 
4s  '93     J-J  $293, 000c &r_ July  1  1923 

Almshouse  Bonds. 

I   M-s  SI  7,100  _M&S  1  'lS-^ 
BOND.  DEBT  Apr  1918.     $380,000 

Assess,  v.il.  real  estate 67.877,842 

Assess,  val.  personal 660,760 

Special   franchises 1,572 

Total  assess,  val.  1917-._70.111 .020 

\e,   total  assess,  val.   1917.70,069020 

Total  tax  (per  si.ooo)  1017  ...$5.  to 
Pqpula'n  1910,  44,297;  1915,  6 

INT.  on  road  bonds  at  1'ir  I  Nat. 
Bank,  Hempstead;  on  almshouse 
bonds  at  Town  clerks  Office,  and 
on  town  house  bonds  at  Bank  of 
Rockr  Ule  Center. 

This  town  lias  an  Invested  fund  of 
1500,000  on  bonds  and  mortgages  at 
6%  from  the  sale  of  town  bonds. 


HEMPSTEAD,  VILLAGE. 

This  village  Is  In   Nassau  County. 
Incorporated  l  853.     Population  1917 

l-'iro  Apparatus  Bonds. 
1.12s' 1 0J-D    $20.000 1921-1931 

Street  Bonds. 
-s  ...      $2,000 1919 

Sewer   Bonds. 
4.208'U  J-J  $230,OOOr.July  1  '18-'49 
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HEMPSTEAD  VILLAGE  (fonrl.) 

Building  Bonds. 
i. 20s' 11  J-J    $21. OOOr. -July  1  'iv.il 

Park  Bonds. 
4. 20s' 11  J-J      52.700r.July  1   '18-'19 

Water  Bonds. 

34«        ---    $37.400 1927 

BOND.  DEBTfFor  water.     $42,400 
Apr.  13  1917   \Otherpurp    289.500 

Assess,  val..  real  estate 3.985.260 

Assess.  val.  real  estate $4,015, 138 

Assess,  val.  personal 158,750 

\ss.ss.  val.  franchises 253,413 

Total  assessed  val.  1918   -  4,409,301 
Village  tax  (per  $1,000)  1918.  .$18.00 


HEMPSTEAD  COMMON  SCHOOL 
DIST.  NO.  28. 
This  district  Is  In  Nassau  Co. 
BOND.  DEBT  Nov  1916.    $92,000 

Floating  debt... 9.000 

Assessed  valuation,  real 7,111.535 

Assessed  val'n,  personal 3,000 

Special  franchise 15.000 

Total  valuation  1916 7.129.535 

School  tax  (per  $1,000)  '16. ...$3.10 


HEMPSTEAD  UNION  FBEE  SCH. 

DIST.  NO.  1. 
4.33s' 11  A-O  $38, .500.. .Oct  2  '18-'31 

3.99s'09J-D     41.950T 1931 

4  33s'llF-A       8.75Cr 1931 

5s  '18     ...      18,000 1927 

BOND.  DEBT  1917. $89,200 

Assessed  val.,  real  1918... 5, 768.927 

Assessed  val.,  personal 187,000 

Special   franchise 139,860 

Total  assess,  val.  1917 6.095,787 

School  tax  (per  $1,000)1916.. $11. 80 

Population  in  1915  (est.) 7,468 

INT.  at  Hempstead  Bank. 


HEMPSTEAD  UN.  FE.  S.  D.  NO.  8. 

4, 4s' 15  J-J     $35, 000 ...Jan  1  ,25-'42 
BOND.  DEBT  Aug  1915--     $50,500 

Assessed  val.,  real 1,127,200 

Special  franchise 36.500 

Total  assess,  val.  1916 1.163.700 

School  tax  (per  $1,000)  '16- ..$15.30 
INT.  at  First  Nat.  Bank,  Freeport. 
In  New  York  exchange. 


BOND.  DEBT  Apr  11  '18.  ..$77,600 

Total  valuation  1917 3.758.243 

School  tax  (per  11.000)  1917  .»i  LOO 

INT.  at  Bank  of  Kockvllle  Centre. 

Far  ftockawaylik.  and  UnlonSav.Bk. 

Of  PatChOgOfl  and  Kllenvillo  Sav.  Bk. 

HEMPSTEAD   UNION  FEEE 

SCHOOL  DISTRICT  NO.  24. 
Be  '13  ...  $23. 000. .July  1  1!) -II 
4Ms'07  ...  18.000r..Jan  1  '19  '27 
BOND.  DEBT  Oct  1914..     $50,000 

Certificate  debt 7 .500 

Assess,  val.  real 1,432,111 

Spocial   franchise 31,300 

Total  valuation  1916. 1 ,463 .411 

School  tax  (per  *  1,000)  19 16 -.J  12.00 
INT.  on  the  4  4s  payable  at  the 
Lynbrook  Nat.  Bank  and  Pough- 
keepsie  Savings  Bank;  on  the  5s  of 
1913  at  Bank  of  Kockvllle  Centre. 


HEMPSTEAD  UNION  FEEE  SCH. 
DIST.  NO.  9.  P.  O.  Freeport. 
4s  '02  J-J  $8. 000c. .Jan  1  '19-'22 
4s  '07  J-J  28,625r.  Jan  1'  19'34 
4.10s '09J-J  43.000r.Jan  1  '20-'54 
44s'13  J-J  70,000.. Jan  1  '29-'46 
44s'13  J-J  12.000-.Jan  1  '24-'29 
4  4s'16J-J  12,000. -Jan  1  '19-'21 
BOND.  DEBT  Apr  10  '17--$180,325 

Assess,  val.  real 5,876,722 

Assess,  val.  personal 7,000 

Special  franchise 124,520 

Total  assess,  val.  1916 6,008,242 

School  tax  (per  $1,000)  1916.  .$11. 50 
INT.  at  First  Nat.  Bank  and  at 
the  Freeport  Bank,  Freeport. 


HEMPSTEAD  UN.  F.  S.  D.  NO.  10. 

P.  O.  is  Baldwin. 

f$2,000r..Apr  1  '22-'23 

5s  '16     A-O     36,000r__Apr  1  '24-'31 

L2,000r...Apr   1    1932 

BOND.  DEBT  Apr  10  1918    .$60,000 

Assess,  val.  real.. .1,857,433 

Assess,  val.  personal 3.150 

Special  franchise 48,130 

Total  assess,  val.  1916 1,908,713 

School  tax  rate  (per  $1,000)  '16$14.10 

INT.  at  Bank  of  Rockville  Center. 

HEMPSTEAD     (TOWN)     UNION 
FEEE    S.    D.     NO.     14.     P.    O. 

Woodmere. 
44s'17  F-A$144,000.-Nov  1  'lO-^ 

TOTAL  DEBT (?) 

Assess,  val.  real 3,148,030 

Assess,  val.  personal 72,950 

Special  franchise 52,354 

Total  assess,  val.  1916 3,273,334 

School  tax  rate  (per  $1,000)  '16  $7.20 

INT.  payable  at  Bank  of  Lawrence, 
Lawrence. 


HEMPSTEAD  UNION  FEEE  SCH. 
DIST.  NO.  15. 

Building  Bonds. 

5s  ...    $ll,220r ..1930 

5s  '10  M-N118.600r.May  1  '19-'34 
4  4s'12  M-N12O.O00r.Sept  1  '18-'41 
BOND.  DEBT  Apr  9  1918  $259,260 

Assess,  val.  real 18,589,212 

Assess .  val .  personal J 

School  tax  (per  $1,000)  '17---$15.20 
Population  in  1917  (est.) 7,000 

INT.  on  first  issue  payable  at  the 
Riverhead  Sav.  Bank ,  on  others  at 
U.  S.  Mtge.  &  Tr.  Co.,  N.  Y. 

HEMPSTEAD  UNION  FEEE  SCH. 
DISTEICT  NO.   17. 

4  4s'  12  A-O  $29.000r.Apr  10  '19-'48 
TOT.  DEBT  May  8'  18...     $29,000 

Assess,  val.  real 1.057,638 

Assoss.  val.  personal 100 

Total  assess,  val.  1918 1,058,638 

School  tax  (per  $1,000)  1918..  $7.00 
Population  in  1918  (est.) .1,000 

HEMPSTEAD  UNION  FEEE  SCH. 
DIST.  NO.  20. 

4. 20s' 10  J-J  $30,000r..Jan  1  '19-'4S 
5s  J-J         1.500c.  July  1  '18-'27 

4s  J-J        8.500r.Dec31 '18-'34 

BOND.  DEBT  Apr  20  '18.     $43,000 

Assess,  val.  real 2,144.393 

Assess,  val.  personal 8,250 

Special  franchise 36,687 

Total  assess,  val.  1917 2,308.022 

School  tax  (per  $1,000)  1917. .$12.00 

Population  1917  (est.) 6,000 

INT.  payable  at  L.  I.  City  Bank, 
Rockville  Centre  Bank,  Oswego 
Bank  and  Green  burg  Bank. 

HEMPSTEAJTUNION  FEEE  SCH. 
DIST.  NO.  21. 

4s  '91. .J-J       $3, 600c 191S-1920 

4s  '95..J-J         2.000c 1918-1920 

4s  '05     J-J         2.000c 1921-1924 

4.60s'08J-J  30.000c&r._  1921-1935 
44s'15J-J       40.000-.Jan   1   'lg-^ 


4s  J-J 

5s  J-J 

4 .30s- 12  J- J 
4 4  s' 13  J-J 
4  4s'15  A-O 


HERKIMER. 

This  village  Is  In  Herkimer  Countv. 
Inc.  1870.  Population  1915.  9.577. 
44s'17  F-A  S4.000.-Feb  15'19-'22 
4^s'17  F-A        $500  ...Feb  15  1919 

Water  Bonds. 
4.30s       ...    $32.000 1918-1934 

Electric  Light  Bonds. 
34s        ...      $5,500 1918-1928 

Municipal  Bldg.  Bonds. 
4Ms        ...    $16,500 1918-1928 

Fire  Truck  Bonds. 

44s'16  ann      $2,000 1918-1919 

44s'16  ann        5.000 1918-1922 

Paving  Bonds. 
4.10s'09  F-A    $3,000o.Feb   1    'lO-'^ 
4s  '08     J-J      32,000c. July  1  '18-'33 
5s  '14     ...         1.587.36.$800  yearly 
4.40s'16F-A        4,512.90  Feb  1  '19-'21 

Sewer  Bonds. 
4s  '03     M-S  $11. 000c. Sept  1  '18-'28 
4 4s' 14  May    25 .5 15.. May  1  '19-'44 
4.55s'15---       28,000 1918-1945 

Improvement  Bonds. 
4Ms'03  M-N$15,000c.Nov  1  '18-'27 

Refunding  Bonds. 
5s  '13     F-A  $26,500.. Aug  1  "18-'43 

Bridge  Bonds. 
4.60s'13Oct  $62,500.. $2,500  yearly 
BOND.  DEBT  Oct  30  '15.  $194,098 
Assessed  val.  '15,  real  est.. 4,475,928 
Total  assessed  val.  1915.. .4.772,869 
Tax  rate  (per  $1,000)  1915. ..$10.00 

HEEKIMEE  UNION  FEEE  SCH. 
DIST.  NO.  1. 

4s  '07     J-J    $25. 000c. July  1  '18-'42 

4,000..  July  1  '18-'21 

7.000r_.July  1  '18-'24 

85.000 1918-1946 

8.000c. .July  1  '18-'25 
8,000c. .July  1  '18'25 

BOND.  DEBT  1917 $137,000 

Assess,  val.  '16.  real  est... 4, 46 4, 12 2 
Total  val.  '16  {H  actual)-.4,821,481 
School  tax  (per  $1,000)  1916..$13.05 
INT.  on  4s  payable  at  Nat.  Bank 
of  Newport;  on  5s  and  4.30s  at  Her- 
kimer Nat.  Bank. 

HEEKIMEE  COUNTY. 

Herkimer  Is  the  county  seat. 
Highway-Improvement  Bonds. 

4s  '08  A-OS156, 000c. Apr  1  '19-'31 
4s  '09  A-O  60,000c.  .Apr  1  ,32-'36 
4s  '11  A-O  84,000o. -Apr  1  '19-'25 
44s'15  A-O  102,000-. $12,000     y'ly 

Apr  1  '26-'34 
44s'15M-N  330.000-.May  1  '20-'41 

Building=Impt.  Bonds. 
5s  '17     J-J     $15,000- .July  1  '20-'22 

Hospital  Bonds. 
5s  '17     A-O  $25,000. -Apr   1   '19-'43 
BOND.  DEBT  Apr  11  '18..$772.000 
Assessed  valuation,  real.. 39 .5 10 ,834 

Assessed  val .  personal 647,070 

Total  valuation  1917 40,157,904 

Popula'n  1910,  56,356;  1915,  64.109 

INTEREST  Is  payable  at  the  Her- 
kimer Nat.  Bank  in  N.  Y    funds. 

HILTON. 

This  village  Is  in  Monroe  County. 
Incorporated  in  1885. 
BOND.  DEBT  Nov  15    1916S55.300 

Floating  debt -     2.000 

Total  assess,  val.  1916 551,380 

Tax  rate  (per  $1,000)  1916 $12.89 

Population  in  1915-. 817 

HOLLEY. 

This  village  is  In  Orleans  County. 
Inc.   1867.     Pop'n  1915.  1.780. 

Electric-Light  Bonds. 

4s  Aug  $8.000 1920-1921 

5s  '15     May     3.000r.Aug  1  '18-'20 

Paving  Bonds. 
44js'14  M-N  $5.600..Aug  1  '18-'23 

Sewer  Bonds.  

5s  Aug  $56,600. .Aug  1  '18-'37 

5s  '18     ._.      55,000c 1923-1943 

BOND.  DEBT  Mar  1  '16-. .$61,600 
Assessed  valuation  1915... 984 .942 
Tax  rate  (per  $1,000)  1915. ..$15.94 

INT.  at  State  Exch.  Bk.,  Holley. 

HONEOYE  FALLS. 

This  village  is  in  Monroe  County. 
Incorporated  in  1838- 
BOND.  DEBT  May  6  '18. ..$40,500 

Water  debt  (included) 37.500 

Assess,  val.  real  estate 739,585 

Assess,  val.  personal 30,300 

Other  assessable  property 23,187 

Total  val.  '17  (70%  act.) 793.072 

Total  tax  rate  (per$1.000)  '17$11.50 
Pop'n  1915,  1,258;  1917  (est.),  1,300 

HOOSICK  FALLS. 

This  village  Is  In  Rensselaer  County. 
Ino.  Apr.  14  1827.   Po'n  '15.  5.406. 

Public-Building  Bonds. 
3.80s       M-N$13,715 Nov  1  1930 

Grading  and  Paving  Bonds. 
4.15s  g'OSJuly  $35. 846. 49r  Jlyl'18-32 

Water-Works  Bonds.  „   „ 

4.30s'07  J-J  $4S.600r. . July  1  '1 8-'26 
GEN.  BD.  DT.  May  8  '17. .$67,715 

Water  debt  (Included) 54.000 

Assessment  debt  (add'l) 3S.236 

Assoss.  val.,  real  estate 1,709,062 

Total  val.  1916  (90%  act.). 2, 144.337 
Tax  rate  (per  $1 ,000)  1916 $13.74 

INT.  payable  at  Hoosick  Falls. 


HOENELL. 

This  city  la  In  Steuben  County. 
Nairn-  formerly  Hornellsvllle,  but 
changed  by  Chap.  288.  Laws  of  1906. 
Inc.  1888. 

•i  iS'  i  OOOr       May  l  1919 

3s'  16     M-N   30.000r.May  1  '20-'21 

Bridge  Bonds. 
5s    14     J-J   ($12.000c  July  15    18-'23 

3. 000c. July  15  1924    ILION. 


TOT  \l.  DEBT  May  8  '18.  $1  12 

Assess,  val..  real  i-sla'  S8.146 

Asses,    val.,    personal    %'< 

Total  assess,  val.,  1917..       1,434 
School  tax     per  SI. 000)     17... $14. 20 

Population  in   1917   (est.) 7.500 

INT.  payable  at  First  Nat.  Bank 
of  Huntington,  N.  Y..  In  N.  Y.  exch. 


Park  Refunding  Bonds. 

44s'l3  J-J     $35.500r 1918-1931 

Fire  Station  Bonds. 
44sll  A-O  $27, 000c    

Water  Bonds. 

3  4s  F-A  $175.0000.. Aug  1  1921 
34s  F-A  ll.025c.Feb  1  '19-'21 
44s'll       O     42.850c. Apr   1   ,19-'24 

Sewer  Bonds. 
4s        M-N      $80. 000c. May  26  '19-26 

Paving  Bonds. 
5s  '13     ...      $l,375r..Oct  1  '18-'24 
5s  '13     ...         6,000r  Oct   1    '19-'21 

Grade-Crossing  Bonds. 

4  4sTl  A-O  $34. 000c. Apr  1  *21&'31 

BOND.  DEBT  Apr    18 $-'81,850 

Water  debt  (included) 241,000 

Sinking  funds/ General 16,000 

\  Water 30.000 

Assess,  val.  real 6,986,350 

Assess,  val.  personal 218.500 

Other  assessable  property..  248,000 
Total  val.  '17  (80%  act.).. 7, 719. 100 

City  tax  (per  $1,000)  1917 $16.26 

Total  tax  rate  (per  $1,000)  '17  $32.1  1 
Pop'n  '15.  14.352;  '17  (est.),  15,000 
INT.  on  water  bonds  at  Chamber- 
lain's office;  park  bonds  at  Amer. 
Exch.  Nat.  Bk.,  N.  Y.;  park  refund- 
ing bonds  at  Nat.  Bank  of  Commerce. 
N.  Y.,  or  Chamberlain's  office;  sewer 
bonds  at  Hanover  Nat.  Bank,  N.  Y.; 
paving  bonds  also  in  New  York. 

HOENELLSVILLE     SCH.     DIST. 
NO.  7. 

This  district  (P.  O.  Hornell)  is  in 
Steuben  County. 

BOND.  DEBT  April  1918.  $30,000 
Ass'd  val. '17  (real&pers'l) .7.814.010 
School  tax  (per  $1,000)  '17..  $10.62 


HORSEHEADS. 

This  village  is  in  Chemung  County. 
Incorp.  in  1837.  Pop'n  1915,  1,949. 
BOND.  DEBT  May  1918---$33,350 

Water  debt   (incl.) 26,350 

Assess,  val.  real 670,600 

Assess,  val.  personal 3,900 

Assess,  val.  franchise 45,798 

Total  valuation  1917 720,298 

HUDSON. 

This  city  (Incorp.  In  1785)  is  the 
county  seat  of  Columbia  County. 

Storage  Dam  &  Bldg.  Bonds. 
44s'14  F-A  $14,500r.Aug   1  '25-'27 

Cemetery  Bonds. 
4s  M-N  $4.000c.May  1  "19-'20 

Water  Bonds. 
4s  '04     July    $91,700r.Julyl'18-'22 
4s  '05     July     50.000r..July  1  '23-24 
44s'15  F-A       9.000r 1929 

Recreation  Ground  Bonds. 
44sT7  J-D     $4,000 June  1  1926 

Street-Improvement  Bonds. 
4s  Feb   $10, 000c. Feb  1  '19-'23 

4s  M-S     18,000c_Mch  I  "19-'27 

4  4s'll  M-N    25,000r..May  1 '21-'25 

44s'13J-D     27.800r 1925-1930 

44s'15  F-A     26,100r 1926-1928 

Refunding  Loan. 
4s  '09     A-O     $5, 000c... Apr 
4s  '10     F-A       5. OOOr. -.Feb 
4s  '10     F-A       l.OOOr.Feb  18 
4s  '10     A-O       5, OOOr. ..Apr 

School  Bonds. 
3  4s       M-S     $8, OOOr. Sept  1 
3  4s       A-O       1, 000r._  Apr  1 

44s'13  A-O     75.000r 1925-1932 

44s'15  F-A  /10.000r. 1925 

1    5.000r .1926 

44s'15  A-O   f  6,000r 1927 

\  6.700r 1928 

BOND.  DEBT  Apr  25  '17. .$451. 100 

Water  debt  (incl.) 169,000 

Sinking    funds. 40.400 

Assess,  val.  real 4,980,265 

Assess,  val.  personal 439,492 

Other  assessable  prop 175,574 

Total  assess,  val.  1916  (abt. 

2-3   actual) 5,595,331 

Total  tax  (per  $1,000)  1916.$34.80  + 
Popula'n  1910.  11.417;  1915.  11.544 

INT.  at  office  of  City  Treasurer. 

HUDSON  FALLS." 

This  village,  formerly  Sandy  Hill, 
Is  In  Washington  Co.     Inc.  In  1810 

Sewer  Bonds. 
3  4s        F-A  $32,500. .Aug  1  '18-'30 
3»4s        F-A     11.938.16Aug  1 '18-'30 

Paving  Bonds. 
4«s        F-A  $33. 000... Aug  1  '18-'32 
3.8s         F-A     22.064.40Aug  1  '18-'32 
GEN.  BD.  DT.  Apr  30  '18    $99,503 

Assessment  debt  (add'l) 6,701 

Assess,    val.     17/Real   est. 2, 134,555 

(4   to  2-3   act   )  Total 2.255,195 

Tax  rate  (per  $1,000)   1917-. -$21.40 

Population  in  1915 5.585 

INT.  at  U.  S.  Mtg.  &  Tr  Co..  N.Y. 


1  1919 
1  1920 
'19-'  19 
1  1921 

'18-'21 
•l9-'20 


This  village  Is  In  Herkimer  County. 
Inc.  Apr.  1  1865.     Pop'n  1915.  8.900. 

Paving  Bonds. 
5s  '13     J-J  $129.800. .July  1  '18-'42 
5s  ...      48,718.35  . .1918-1945 

Water  Bonis. 

4s  ...    $85,000... 1922 

4s  ...      39.000 $3,000   y'ly 

44s'15  M-N   78.100r.May  1  ,19-'44 

Fire  Truck  Bonds. 
6s  ...      $2.000 1918-1919 

School  Bonds. 

4s  ...    $15.000 1918-1927 

44s        -..      46,400 1918-1946 

44s       ---      92,000 $3,000  y'ly 

Sewer  Bonds. 
44s        ...    $17,700--.Jan  1  '20-'35 
4.60s'15._.      30, 000..- Jan  1  '35-'45 
44s        ...      30,000 1920-1937 

Electric-Light  Bonds. 
3  4s        ...    $13,000. .$1,000  yearly 
38/fs        ...       16,000.. $1,000  yearly 
BOND.  DEBT  June  1916..$485,155 

Water  debt  (included) 217,000 

Assess,  val.  '16 5.208,329 

Real  value  (est.) 12.000.000 

Village  tax  (per  $1,000)  1916. -$13.20 

INT.  at  Ilion  Nat.  Bank  in  Ilion. 

lEONDEQUOrF 

This  town  is  in  Monroe  County. 
GEN.BD.DT.May  1 '17.     $17,000 

Water  dist.  debt  (add'l) 37,250 

Assess,  val.  real  estate 5.052.270 

Assess,  val.  personal 31,000 

Other  assessable  property 187,840 

Total  assess,  val.  1916 5,271.110 

Population  in  1915- - 4,603 


IEVINGTON. 

This  village  is  In  Westchester  Co. 
Inc.  1872.     Population  1915.  2.388. 

Main  Sta.  Bonds. 
44s  '15  F-A  $28.000-Aug  1  '20-'33 

Water  Bonds. 

4s  '07     A-O  $10.0000 1922 

4s  '09     J-J         5,000c -.1922 

44s'll  A-O     24. OOOr    1930 

34s'99A-0       35.200c... 1928 

4Ms'16  A-O     12,000.. .Oct  1  '19-'30 

Town-Hall  Bonds. 
4s      "00  J-J       $24, 000c 1929 

Paving   Bonds. 
4'10s'17  A-O  $136,000c  Mar  1  '20-'36 

Sewer  Bonds. 
4.10s'17  A-O    $8,000cApr  1  '22-'29 
TOT.  BD.  DT.  May  1918-  $282,002 

Water  debt  (included) 86.200 

Assess,  val.  1917 6.799,145 

Village  tax  (per  $1,000)  1917-.$7.37 

INT.  at  Irvington  Nat.  Bank 


ISLIP. 

This  town  (P.  O.  Islip)  is  in  Suf- 
folk County. 

Dock  Bonds. 
4s  J-J      $2,000 1918 

♦Sewer  District  Bonds. 
4%s'16  M-N$28,500--yrly  for  20  yrs 
GEN.  BD.  DT.  May  6  '18         $2,000 
Sewer  Dist.  bonds  (add'l) .         28,500 

Assess,  val.,  real  estate 21,227,492 

Assess,  val.,  personal 884,200 

Other  assess,  property 768,175 

Total  assess,  val.  1917... 22, 879. 867 

Tax  rate  (per  $1.000) $10.02 

Population  in  1915  (census) 17,568 

*  Sewer  Dist.  bonds  will  be  paid 
for  by  district  and  not  town  as  a 
whole.  The  town  simply  guarantees 
payment. 

INT.  is  payable  in  Sayville. 


ISLIP    (TOWN)    UNION   FEEE 
SCH.  DIST.  NO.  1  (P.  O.  Bay 
Shore). 
BOND.  DEBT  April  1  '17.    $35,000 

Sinkingfund 7.000 

Assess,  val.  (Real  estate 5,507,394 

1916 {Total 5,679.109 

School  tax  (per  $1,000)  1916-.-$520 


ITHACA. 

This  city  is  in  Tompkins  County. 
Incorporated  1888. 

Bridge  Bonds. 
4s  J-J     $16.000 1919tol926 

Refunding  Water  Bonds. 
4.30s      J-J  $69S,000r...July  1  1927 
(Opt.  $30,000  to  $50,000  ann.  '13-27) 


44s       J-J  $162,000r. 
Water  Bonds. 


.July  1  1942 


HUNTINGTON. 

This  town  is  in  Suffolk  County. 

Sewer-System  Bonds. 
5s  '15     J-J    $98,000-.July  1  '20-'44 

x  Highway  Bonds. 
5s    IS     J-J   ($17,000-. Jan  2   '25-'41 

\         500 Jan   1942 

Park  bonds  outstanding..  $6,250 
Highway  bonds  outstand'g  8,000 

Sidewalk  bonds  outstand'g  820 

BOND.  DEBT  Oct  1916-  110,000 
Assessed  valuation  1916.-14,192,070 
Population   1915 15.244 

z  INT.  is  payable  at  office  of 
Town  Supervisors;  on  others  at  Bank 
Of  Huntington  in  N.  Y.  exchange. 

HUNTINGTON    UNION    FEEE 
SCH.  DIST.  NO.  3. 
This  district  is  In  Suffolk  County. 
44s'0SJ-D  $86.500r.Dec  1   '18-'39 
58^13     M-N  56.000r.May  1  '19-'38 


4s  J-J    $50. OOOr...  Jan.  1  1944 

4s  '06  J-J  75,000r__.Jan  1  1946 
4s  '07  J-J  60, OOOr... Jan  1  1947 
4  4s'08J-J  3 1, 000c  &r_  Jan  1  1928 
(Subject  to  call  begin.  Jan   1   1913.) 

4s  J-J    $14.000r Jan  1  1928 

(Subject  to  call  beginning  Jan.  1  '13.) 

4s  '09     J-J       lO.OOOr Jan  1  1927 

(SubJ.  to  call  beginning  July  1  1913.) 
4s  '12     J-J       50. OOOr. ..July  1  1927 

Sewer  Bonds. 
4s  g        J-J    $60,000c&r..l91S-1925 

Funding  Bonds. 
4s  '06     J-J     $25.000c.July  1  ,18-*22 

School  Bonds. 
3  4s       J-J    $35, OOOr 1929 

Creek  and  Drainage  Bonds. 
4s  '07     F-AJ100, OOOr. Aug  1  '22-'41 
BOND.  DEBT  Jan  1  1918$1,3S6.000 

Water  debt  (included) 1,150,000 

Sinking  fund  (water) 204.276 

Assess,  val.  real 14,715,010 

Assess,  val.  personal 388.200 

Other  assessable  property.  987 , 1 47 
Tot.  val.  1918  (,%  act.). -.16.090, 847 
Total  tax  (per  $1,000)  1917. ..$27. 16 
Pop'n  1915.  16,750;  '18  (est.).  17,500 

INTEREST  on  the  $10,000  water 
4s  due  1927  and  the  4s  due  Aug.  1 
1922-1941  at  the  Ithaca  Savings 
Bank;  on  other  water  bonds  at 
Union  Trust  Co.  and  Columbia 
Trust  Co.,  New  York. 
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JAMESTOWN. 

This  city  Is  In  Chautauqua  County. 
Inc.  Men.  31  1886.  Pop.  1915.  37.780 

Bridge  Bonds. 
4Hs'10  J-J    $50,000r_— July  1  1930 

City-Hall  Bonds. 
4s  '95     M-N  $65,000r__ May  15  1925 
6s  '18     F-A     10,000r__ Decl  '18-'19 

Park  Bonds. 
4s  '08     J-D   $20,000r..Deo   30  1938 

Paving  Loans. 

4s  '09     A-O  $10.579.46r.Oct  1  1919 


4Hs'10  J-D 
4^s"12  A-O 
4. 40' 12  J-J 
5s  '13     J-J 
5s  '13     M-S 
4s  '09     J-J 
4s  '09     J-D 
4MslO  J-D 
4.40s'12J-D 
4.45s'14J-J 
4Hs'15  M-S 
5s  '15     J-J 
4s  '16     M-N 


4s  '98  J-J 
3  Hs'00  J-J 
4s  '01  J-D 
4s  '02  J-D 
4s  '08  J-D 
4Hs'15  M-N 


7,319.60r.J'ne  30  '20 
6.500r  ..Oct  l'18-'22 

15.000r.July  1  *18-'22 
5.400  .-July  1  '18-'23 
2.700  .-Sept  1  '18-'23 
6,815.49.-.Dec  1918 

10,079. 14.. -Dec  1919 
7,319.60June  20  1918 

15,000 July  '18-'22 

9,100 July  '18-'24 

650 Mar  '18-'25 

9,600 July  '18-'25 

8,000 Nov  '18-'26 

Sewer  Bonds. 

3>is'93  M-S  $50,000r_._ Mch  1  1923 
4s  '93     J-D    1 11. 000c &r. Deo  1  1923 

4s  '97     M-N   50,000 May  1  1942 

20,000-. -Mar  15  1928 
20,000r...July  1  1920 
25,000r...Junel  1921 
20,000r...June  1  1922 
42,000r..Dec   30  1928 

17,500 Mar  '19-'25 

Refunding  Elec.  Light  Bonds. 
4s  '03     J-D  $16,300r..Dec  1  '18-'23 
4s  '01     J-D      13,O0Or.June  1  '19-"31 
4.60sJ-D  32.000-.Dec  1  '18-'33 

Hospital  Bonds. 

4Ms'10J-J  $50,000r...Jan  11930 
4Hs'll  M-S  32.000  _.  Sept  1' 18-'41 
4.30s  ...  12,000.-Apr  1  "19-'22 
Grade  Cross's  Elimination  Bds. 
4Ms'16  ann  $26,962.98.Feb  1  1921 
4Ms'17  ann     25,733.55-Feb    1  1921 

Water  Bonds. 

4s  '03  A-O/$300,000r__ Mch  20  1943 
\  75,000c. Mch31  '19-'23 
4}^s'13  M-N  112. 500c. May.  1  '19-'33 
Refunding  Paving  Bonds. 

4s  '05     A-O     $l,000r Oct  1  1918 

Paving  Certificate  Fund. 

5s  ann     $l,500r at  any  time 

5s  '09     ann      l,151.53r.Dec  30  1918 

3.002.40r.Oct  1  '18-'19 

2,630.74rDec30'18-'  19 

l,481.26r  Dec30'18-'19 

2,931r..Oct  31  '18-'20 

18.000r..July  1    18-22 

4.500r..Oct  1   '18-22 

9,800— July  1  '18-'23 

14,400. .Sept  1  '18-'23 

11,900 July  '18-'24 

10,278 Mar  '18-'25 

26,080 July    1925 

4.20s'16M-N  35,200 May  1926 

4.60s'17F-A     16,452 Part  yearly 

Fire-Department  Bonds. 
4Hs'll  M-S  $24,000r_Sept  1  '18-'41 
BOND.  DEBT/For  water    $510,000 
Mar.   1   1918\Oth.purp.       858,640 

Floating  debt 137,600 

Assess,  val.  '17/Real   est.21,794,720 

(68%  act.;-.  \  Total 22,992.740 

Total  tax  (per  $1,000)  1917--.$33.64 
INT.  on  water  bonds  payable  at 
U.  S.  Mtg.  &  Tr.  Co.,  N.  Y.;  on  other 
coupon  bonds  at  Chase  Nat.  Bank, 
N.  Y.;  on  registered  bonds  at  James- 
town or  In  New  York  exchange. 


Sewer  Bonds. 

3.85s  M-S  $25.600r...Sept '18-'34 
4.85s'13J-D  12,000r..June  '19'30 
BOND.  DEBT  April  1918-  $154,300 

Water  debt  (included) 45,200 

Assess,  val.  '16(real  estate.2, 400,000 

(3-5  of  act)..  1  total 2.550.000 

Total  tax  (per  $1,000)  1917--. $37. 00 

INT.  at  Workers'  Trust  Co.  (suc- 
cessors to  the  First  Nat.  Bank), 
Johnson  City. 

JOHNSTOWN. 

This  city  is  in   Fulton  Co.     Inc. 
1895.     Population  1915.  10,687. 
Funding  Bonds.  ,„„  ,^ 

5s  '15  J-D  $28,000c&r  June  1    19-  25 
RR.  Refunding  Bonds. 

4s  '07     J-D    ($2,000c.June  1  '19-'22 
I  4. 500c... June  1  1923 

Water  Bonds.  .  ,  „ 

4s  '95  J-D  $25.000c.Dec  1919&  23 
4s  '98  A-O  2.500c..Oct  1  '18-'18 
4s  "00  A-O  2,000o-Apr  17  "19-'21 
4s  ...        8,000. -Apr  7  '19-'25 

5s  '17     M-S  100,000. -Sept  1  '18-'37 

Street-Improvement  Bonds. 
5s  '14     J-J  /  $7 .000. July  15    18-'18 
1   10,000---July  15  1919 
5s '14     J-D       2,000c&rDecl  '18-' 18 

Paving  Bonds. 

f$2,200r...Jan  15  1919 

5s  '17     J-J         2,100r...Jan  15  1920 

[   l,000r...Jan  15  1921 

Sewer  Bonds. 

5s  '11  M-S  J $27. 000.. Sept  1  '18-'26 

\  20,000.. Sept  1  "27-'31 

5s '13     ...       16,000-. Dec  1  '18-'33 

5s  '16     J-J        7,000r.,Jan  1  '19-'25 

School  Bonds. 
4s  '98    June  J10,000r  June  15 '19-'22 
4Hs'09  M-S    45,000c.Mar  1  *19-'29 
4^s'10  M-N    12,000r.Aug  1   '18-'29 
BOND.  DEBT  Apr  '18-..  $322,300 

Water  debt  (Included) $59,000 

Sinking  fund  (water) 15,661 

Assessed  valuation,  real 3,544,205 

Assessed  val'n,  personal 343,800 

Spec  franc  &  bank  stock 1,159,632 

Tot  ass'd  val  '16(3-5  act).. 5, 047. 637 

Property  owned  bv  city 800,000 

Tax  rate  (per$l,000)  1915— .$39.00 

INT.  on  building  lot  bonds  at 
Johnstown  Bank;  on  school  bonds  of 
1909  at  First  Nat.  Bank.  N.  Y 
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JAMESTOWN  UN.  FR.  SCH.DIST. 

4s  J-J     $25,000r 1918-1922 

5s  "07  J-J  105.000r.Nov  1  '23-'36 
4Hs'll  J-D  100.OO0r.Decl  1918-27 
5s  '13M-N  90,000r-.Nov  1  '18-'26 
4^s'14  M-N  60,000r.Nov  18-'29 
5s  '16  J-J  /30,000r.July  1  '18-'23 
\4.000r-.-July  1  1924 
BOND.  DEBT  Apr  8  '18      $424,000 

Assess,  val.,  real  estate 21,956,020 

Assess,  val.,  personal 312,000 

Other  assess,   property 855,420 

School  tax  (per  $1,000)  '17-'18  $12.61 

Population  in  1914  (est.) 40,000 

INT.  on  all  bonds  paid  direct   to 
holders  of  same. 


JEFFERSON  COUNTY. 

Watertown  Is  the  county  seat. 

Highway  Bonds. 
4a  '07     F-A  $35,000r..Feb  1  "lO-^ 
4s  "09     Feb     55,000r..Feb  1  '19-'29 
4J^s'16  A-O     70.000r.Mar  1  ,19-'32 

Refunding  Bonds. 
5s  '18  M-S  /$SO.0O0..Mar  1  '19-'34 
1120,000- -Mar  1  '35- '40 

Jail  Bonds. 
4s  '09     F-A  $15,000r-.Feb  1  "19-'27 

Hospital  Bonds. 
4s  '11  F-A  $15,000r..Feb  1  '26-'28 
4^s'16  A-O  25.000r-Mar  1  '29-'33 
BOND,  DEBT  Apr  (i  is  $445,000 
Assessed  valuation,  real.. 47, 97 1,509 
Assessed  val'n,  personal..  2,292,245 
Other  assessable  property.  3,412,898 
Tot.  val. '16(80  to  85% act) 53, 676, 652 
Total  tax  rate(per  $1,000)  '16-510.20 
Pqpula'n  1910.  80.382;  1915,  81.009 

INT.  at  office  of  County  Treas. 


JOHNSON  CITY. 

This  village  Is  In  Broome  County. 
Inc.  as  village  of  Lestershlre  In  1892. 
Name  changed  to  Johnson  City 
March  29  1916.     Pop'n  1915.  5.400. 

Paving  Bonds. 

4.35s'll  A-O  *  18,0000 1918-1935 

4.40s      J-D        7.500r.  ..Juno  1  1919 

58  s-a        13.000r.Apr   1    '  19-27 

3     ...    $15,000 1910-1033 

Water-Works  Bonds. 
4H»'07  M-N    $4.500r._May  1  '19-'27 
3.40s       M-N      5. 600o. ..May  '19-'25 
3.35s      M-N      4,OOOo...Nov  '19-'26 
5s  J-D       7, 300o.  June  1  '19-'23 

4.55s'13J-D     15.000c.. $1,000   In    5 

yrs.  &  $500  each  6  mos.  thereafter) 
5s    14     F-A       7,000r.Aug  1  '18-'24 

Municipal-Building  Bonds. 
3.35s      J-J      $4,5000.. -July  'lS-^O 


KENMORE. 

This  village  Is  In  Erie  County.  Inc. 
1899.     Population  1915,  1,700. 

Improvement  Bonds. 
4Ms'06J-D   $22,320r.Deo  1   '18-'35 

Fire  Bonds. 
_s  '16     s-a       $3.000 1921-1926 

Street  Bonds. 
4.65g'07J-J    $23.070— July  1  '18-'37 
5s  g  '07  M-S     22,440r.Sept  1  '18- '37 
5s  '16     M-S  666. -Mar  1  '19-'21 

Water  Bonds. 
5s  g  '07  M-S     $4,000r_Sept  1  '18-'37 
4.70s'10J-J         2,278c. -Jan  1  '19-*24 
5s  '02     J-J        9,000.-July  I  '18-'26 
.s  '16     s-a  650 1918-1919 

Real  Estate  Purchase  Bonds. 
5s  '03     A-O     $1.500... Oct  1  '18-'23 
4.60s'llJ-J         2,850. ..Jan  1  "19-'21 

Funding  Bonds. 
4.65s'13J-D  $23,000.. Dec  1  "lS-^O 
5s  '17     M-N  23,529r 1922-1944 

Sewer  Bonds. 
4Hs'll  M-S     $6,800.. Sept  1  '18-'25 
4J^s'15J-J      20,000r.July  1  '20-'39 

_s  '16     s-a         3.600 1919-1924 

5s  '17     M-N     9,000r 1922-1939 

Storm-Water-Sewer  Bonds. 
4Hs'16  J-D  $17,000r.Dec  1   '21-'40 

Lighting  Bonds. 
4.70s'10J-J  $l.K00r_.  Jan  1  '19-'24 
4Jis'13J-D  2,500..Dec  1  "18-'22 
5s  '07  M-S  2, 000. -Sept  1  '18-'37 
4.40s'14J-D  5.000. -June  1  '19-'26 
TOT.  BD.  DT.  Oct  1917...$219,494 

Sinking  fund 6,069 

Ass'd  val.  '17  (60%  act.) ..2.703,590 
Tax  rate  (per  $1,000)  '17 $12.38 

INT.  payable  at  Treas.  office. 


KENMORE   UNION   FREE    SCH. 
DIST.  NO.  1. 

This  district  (P.  O.  Station  H, 
Kenmore)  is  in  Erie  County. 

School  Bonds. 

4Hs        J-D   $33,000 $2,750   y'ly 

4lAs       A-O    46,000  $2,300  y'ly  be- 
ginning 1921 
BOND.  DEBT  Apr  12  1918    $79,000 

Assessed  val.  1917 2,569  211 

Tax  rate  (per  $1,000)  1917 $15.56 

INT.  on  bonds  of  $33,000  issue 
payable  at  Buffalo;  remainder  at 
Kenmore. 

KENWOOD  (TOWN)  UNION  S.D. 

This  district  (P.  O.  Kenwood)  is  in 
Madison  Countv. 

5s  '17     J-D  $19.000. -Dec  1  -19-'37 
TOTAL  DEBT.. (?) 


KINGSBURY  (TOWN)  UN.  FREE 
SCHOOL  DISTRICT  NO.  1 

This  district  (P.  O.  Hudson  Falls) 
is  in  Washington  County. 

High-School   Bonds. 
4Hs'17  M-N130.000c.Nov  1  '24-'49 
4Hs'17  M-N   15.000c.Nov  1  '19-'23 

Building  Bonds. 
4s  '97     Oct     $8,000r.$1.000  yearly 

4V$s'll  M-N    19.000r 

\Due  $1,000  yearly  until  192~6~,  then 

$2,000  yearly  thereafter.) 
BOND.  DEBT  May  1  1917  $175,000 
Assessed  valuation,  real. ..2, 038, 527 
Assessed  val'n,  personal...       33,000 

Tort!ftLvaL  '16 JfiWo  act.). .2.071.527 
INT.  payable  In  Hudson  Falls. 

KINGSTON. 

This  city  is  the  county  soat  of 
Ulster  Co.  Inc.  1872.  Pop.  1918 
(est.).  27,000.  v 

Grade-Crossing  Bonds. 
4^s'15  J-J    $18.000.. July  1  '18-'23 
($6,000  in  odd  years.) 

Street  Bonds. 
4s  '09     M-S. $15, 000c. Mch  1  '19-23 
4X811  M-S     70.000o.Mch  I  '23-'29 


Water  Bonds. 

3Ms'96  A-0$453, 600c. Apr  1   '19-'36 
4s  '97     F-A  119.415c.Feb  1   '19-'37 

Refunding  Bonds. 

454s'14  M-S  $12.000— .Mar  26  1919 

4Hs'15  M-S  J20.000c.Mar  26  '20-21 

\1 1.500c. Mar  26  1922 

4^s'18  A-O     $9,500 Apr    11934 

Board  of  Education  Bonds. 
4>4s'13  A-O  $25,000r-__Apr    1  1919 
4>4s'13  J-J     180,000r.Apr   1  -19-'25 

4Hs'15  J-D    J14.500 Junel  1926 

115,500 Junel  1928 

4s  '17      ...      30,000 1918-1922 

BOND.  DEBT  Apr  1  1918$1 ,047,500 

Note  debt 50,112 

Water  debt  (included) ...       606,000 

Assess,  val.  real   1917 14,597,760 

Assess,  val.  personal 220,400 

Franchise 991,837 

Total  valuation 15,809,997 

Total  tax  (per  $1,000)  1917.. .$33.43 

INT.  on  refunding  bonds  of  1918 
payable  at  County  Treasurer's  office; 
on  grade  crossing  bonds  at  Ulster  Co. 
Sav.  Inst.,  Kingston. 


LACKAWANNA. 

This  city  is  in  Erie  County. 

Sewer  Bonds. 
5s  ...  $157,500 

Bridge  Improvement  Bonds. 

4Ks        ...    $23,100- .June  1  '19-'30 

Road-Improvement  Bonds. 
5s  '11     J-D    $79.600r.June  1  '19-'36 
4^s'12  J-D      47,730r.Dec  1  '18-'38 
4Hs'13  ...      60,000. 1938 

City-Hall  and  Jail  Bonds. 

4>4s'12  J-D    $49.500r.June  1  '19-'27 
TOTAL  DEBT  May  14  '17.$437,500 

Assessment  debt  (add'l) 9,409 

Assess,  val.  '17  (63%  act.)  10.561,830 
City  tax  rate  (per  $1,000)  '17.$12.23 

Population  in  1915 .15,737 

INT.  at  Lackawanna  Nat.  Bank 


LACKAWANNA  UNION  FREE 
SCH.  DIST.  NO.  6. 

Formerly  a  school  district  of  West 
Seneca;  see  remarks  under  that  town 

4s  '00     J-J      $2,000c Jan  1  1920 

4}^s'04  J-J        4,000c Jan  1  1921 

5s  '05     J-J         1,000c Jan  1  1920 

5s  '06  M-S  60, 200c-. Sept  1  1931 
5s  '10  M-S  3  315.98c  Sept  1  1920 
BOND.  DEBT  May  7  '18         70,515 

Assess,  val.  1918 9.000,000 

School  tax  (per  $1,000)  '17 $6.84 

Population  in  1914  (est.) 17,000 

INT.  on  4s  at  State  Comptroller's 
office;  on  4Hs  at  West  Side  Sav. 
Bank,  N.  Y.;  all  others  at  Lackawan- 
na Nat.  Bank. 


LAKE  PLACID. 

This  village  is  In  Essex  County. 
Inc.  1900.  Population  1915,  1,977: 
1917  (est.),  2,200. 

Water   Bonds/4^s $71,400 

\5s 19.000 

Refunding  5s 36,704 

Sewer  4Hs 22,067 

5s 6,800 

Electric-Light  J4Hs 28,200 

15s 11,400 

Electric  light  refunding  5s -       16,454 

Sundry  refunding  5s 18,842 

Fire  House  5s 2,500 

Park  4Hs 5,320 

Sidewalk5s 16,200 

Paving  5s 16.200 

Street  Improvement  5s 1 .500 

BOND.  DEBT  Apr  28  '17.  $326,587 
Assessed  val.,  real  estate. .2,178,100 
Total  val.  1916  (2-3  act.). .2. 184.982 
Total  tax  rate(per  $1,000)  '16.$12.95 

INT.  at  Bank  of  Lake  Placid. 


LAKEWOOD. 

This  village  is  in  Chautauqua  Co. 
Incorporated  in  1893. 

Water-Works  Bonds. 

4s '06     M-S  ,$21,600.Mar    1    '18-'35 
BOND.  DEBT  Mar  1    15      $37,000 

Assessed   valuation 775,430 

Tax  rate  (per  $1,000)  1913.-.$10.00 
Population  in  1915 ...702 


LANCASTER. 

This  village  is  In  Erie  County.  Inc. 
1847.     Population  1915,  5,094. 

Paving  Bonds. 
4.40s'llA-O   $12,052.32  Apr  1  *19-'21 
4Hs'll  M-S     11. 944. .Sept  1  '18-'21 
4.40s'12F-A     10,250--Aug   1   '18-'22 
5s '13     M-N     6.000 May  1  1923 

Sewer  Bonds. 
4.40s      A-O  $150,000c.Apr  1  '20-'49 

Water  Bonds- 
3Hs  g  F-A  $  16.000c &r  Aug  1  'lS-^ 
BOND.  DEBT  Apr  13  '17.  $199,300 
Water  debt  (additional)...  18,000 
Assessed  val..  real  estate.. 2, 864, 015 
Total  assess,  val.  "16(abt. 

65%  actual) 2.923.965 

Tax  rate  (per  $1,000)  1916. - .$17.08 

INT.  at  A.  B.  Leach  &  Co..  N.Y. 


LANSINGBURG     UNION     FREE 
SCHOOL  DIST.  NO.  1. 

While  this  district  Is  now  Included 
within  the  boundaries  of  the  City  of 
Troy,  the  district  organization  re- 
mains a  separate  corporation  within 
that  city  and  the  city  authorities 
have  no  Jurisdiction  In  the  matters 
of  the  school  district. 
4s  J-D  $-'S.000c.Dec  1  '\9.-'Z\ 

4>$g'08A-O  11.000r._Apr  1  '19-'29 
4 Hg' 10  M-N 85. 000  ...May  1'25-'41 
TOTAL  DEBT  Dec 5*18..  $128,000 
Assess,  val.  '16|real  estate. 7, 155, 506 

(85%  of  act.)\total 8,055,591 

School  tax  (per  $1,000)   1916. -$9.19 

LARCHMONT. 

This  village  Is  In  Westchester  Co. 
Inc.  1891.     Population  1915.  2.060. 

Municipal  Site  Bonds. 
4tfs'16  J-J      21.000c.July  1  ^l-^l 


Sewer  Bonds. 

3Hs'99F-A  $12,000r.Aug  1  '18-'29 
3Hs'02M-N  S.OOOr.May  1  '19-'26 
4^s'13  M-S  6.500-.Mar  1  "19-'31 
4.90s'14J-J  600-.-Jan  1  '19-'24 

4.90s' 14  J-J        3.200— -Jan  1  '19-'34 

Highway-Improvement  Bonds. 
4s  '91  J-D  $10.000r.Dec  1  '18-'21 
4s  '96  A-O  7,000r.Apr  1  'lg-^ 
3Hs'01M-N  12.100r.May  1  '19-'31 
48  '06  J-J  32,500r.July  1  "18- '30 
4Ks'12A-0     46,000r.Apr   1   '19-'41 

Sidewalk  Bonds. 
4Ms'll  M-S  $23,000r_Sept  1   '18-'40 

Street-Improvement  Bonds. 
4.30s      M-S  $22,500r.Sept  1   '18- '32 
5s  '15     J-D     16,000— Dec  1  •XV-'H 

Fire-Department  Bonds. 
4?is'12  Oct     $3, 000.. Oct   1   '18-'23 

5s  '14     ...        5,500 Apr  *19-'29 

4.35s'15J-D  7,500-Dec  15  '20-'34 
5s  '15  J-D  5,000—June  1  "20-'29 
BOND.  DEBT  Dec  31  '16.  $260,300 

Assessed  valuation,  real 5,841,465 

Assessed  val'n,  personal 204,700 

Special  franchise 251,154 

Total  val.  '16  (act.  val.). -6,279.319 
Tax  rate  (per  $1,000)  1916.. $13.90 

INT.  at  Bank  of  Metropolis.  N.  Y. 


LA  SALLE. 

This  village  Is  in  Niagara  County. 
Incorp.  1897. 

Fire-Hall  Bonds. 
_s  ..-      $2,500 

Paving  Bonds. 
5s  '13     J-J      $4,800.. -Jan  1  '19-'42 

Water  Bonds. 

4.70s'12M-N  $63.000 1918-1941 

BOND.  DEBT  May  1918-     $70,500 
Ass'd  val.,  real  est.,  1918- .2.343,732 

Tax  rate  (per  $1,000)  1918 $8.10 

Pop'n  1915,  2,402;  1917  (est.),  4,000 


LAWRENCE. 

This  village  Is  In  Nassau  County. 
Inc.  1897.     Population  1915,  1,870. 

Grading  and  Paving  Bonds. 
4.15s'10J-J  $41,170  ..Jan  1  '19-'37 
5s  '13  J-J  33,000r.July  1  '19-'29 
4.80s'12J-J  72,000r.July  1  '18-'41 
4.60g'15J-J  J  2.500r..Jan  1  '19-'23 
140.000r._Jan  1  '24-' 43 

Street  Bonds. 
5s  '17     F-A  $lt>,000r.Aug   1   '18-'33 

Bridge  Bonds. 
4.80s'13J-D     $6.500r.June  1  '19-'31 

Road  Bonds. 
—8  ...    $27.  200-Last  bond  1929 

BOND.  DEBT  May  1914-  $197,200 
Total  value  '13  (40%  act.).4.252,990 
Village  tax  (per  $1,000)  1913— $8.00 

Int.  at  U.  S.  Mtg.&  Tr.  Co.,  N.  Y. 


LE  ROY. 

Tnis  village  is  m  Genesee  County. 
Incorp.  1834.     Pop'n  1915.  4.084. 

Municipal   Bonds. 
5s  ...    $12,000 1918-19  3 

Water  Bonds. 
4.40'15  F-AJ  $3.000— Aug  1  '18-'20 
\100.000--AuK  1  '21-'45 
4.40s  ...  40, 000 -Nov  10  '18-'37 
4.35s'15J-D  15,000c.De;  1  '20-'34 
BOND.  DEBT  May  1  1918  $170,000 

Water  debt  (included) 158,000 

Assessed  val.  real  estate 2,350,26  2 

Total  assessed  value  1917.-2.428.412 
Tax  rate  (per  $1,000)  1917— -$12.50 


LE  ROY  UNION  FREE  SCHOOL 
DIST.  NO.  1. 

This  district  is  in  Genesee  County 
4^s'09  Jan  $76.000r— Jan  1  '19-'43 
BOND.  DEBT  Apr  8  1918.  $76,000 
Assessed  val'n,  real  estate..  131,528 
Assessed  valuation,  personal     18,788 

Total  valuation  1917 150,316 

School  tax  (per  $1,000)  1917— $10. 75 
Population  in  1914  (est.). 5,000 

INTEREST  payable  at  Importers' 
&  Traders'  Nat.  Bank,  New  York. 


LESTERSHIRE — Soe  Johnson  City. 


LEWIS  COUNTY. 

Lowville  is  the  County  seat. 

Highway  Bonds. 
-s  .--      $9.741.16Feb  1  '19  '33 

_s  ...        7,823. 14Feb  1  '19  '31 

.s  '14  ...  3S.000.Feb  10  "19  '37 
-s  '15     ...      22.000-Feb    10  '19-'40 

5s  ...J  560 1918 

1   10.000 1919-1928 

BOND.  DEBT  Nov  1  1918     $92,381 

Ass'd  val'n,  real  estate 11,760.424 

Assessed  val'n,  personal--  350,980 
Tot. ass'd  val.'17(84%act)12.11l,404 
Population  in  1915 25.947 


LEWISTON  (Town). 

This  town  Is  In  Niagara  County. 
4HS.87  ...    $70,110— -Apr  1 '19-'37 

Water  Bonds. 

5s  Dec     $5.000r 

(Due  $1,000  yearly  from  5  to  9  years 

from   date.) 
BOND.  DEBT  Doc  1916—     $77,500 
Assessed  valuation  1916. -.1,988,648 
Tax  rate  (per  $1,000)  1910... $15.49 
Population  1910.  3,263;  1915.  3.276 

LEWISTON  (Village). 

This  village  Is  In  Niagara 
Incorporated  In  1822. 

Water  Bonds. 
I  Us  16  J-D  $31,250   -Dec  I 
BOND.  DEBT  May  6  1918 

Sinking  fund  (water) 

Assessed  val'n,  real  estate 
Assessed  val'n.  personal- 
Other  assessable  proper!  \ 
Tot  .ass  <l  v.ii.'isi  1-:;  act ,)    l 
Tax  rale  (per  $1  ,000)   1918 

Population  in  1915 


County. 


1     1 0-1 t 

$31,250 

500 

870,425 

99,750 

89.441 

$20  00 


LIBERTY  (Town). 

This  town  Is  In  Sullivan  County. 
Inc.  Mch.  13  1807.  Pop.  1915.6.339. 

Refunding  Railroad  Bonds. 
4s  '99     s-nn  $67,000o. -.$6,000   y'ly 
BOND.  DEBT  April  1918      $67,000 
Assessed  valuation  1916.      I J 83, 080 

INTEREST    payable    at   Sullivan 
County  National  Bank,  Liberty. 
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LIBERTY  (Village). 

This  village  Is  In  Sullivan  County. 
Incorporated  i"  L870. 
BOND.  DEBT  M.i\  15  '17— $87,125 

Water  debt  (add'l).  - 13.000 

sinking  Tumi  (water) 2,000 

Assess.  val.,  real  estate 923,025 

Assess,  val..  personal 105,250 

other  assessable  property 22,005 

Tot.  val.  '17  fabt.l-3act.).l,062,140 

Taxrato  (per  $1,000)  '17 $20.00 

Population  In  1915 2,395 


LIBERTY  UNION  FREE  SCHOOL 
DIST.  NO.  1. 

This  district  Is  In  Sullivan  County. 
4Ms'll  Nov  $-19.000. -Nov  1  '18-'31 
TOTAL  DEBT  Doc  11  '16--$52.500 

Assessed  valuation  1916 591.223 

School  tax  (per  $1,000)  1916-.$25.30 

INT.  at  Sullivan  Go.  Bank.Liberty 


LITTLE  FALLS. 

This  city  Is  In  Herkimer  County. 
Inc.  May  8  1895.    Pop.  1915.  13.022. 

City-Hall  Bonds. 

($14,000.. June  1  '19-'25 

4Ms'15  J-D^   25,000. .June  1  '26-"35 

I   30. 000.. June  1  '36-'45 

5s '18     J-D     25.000 Junell926 

Water  Bonds. 

3Ms'00J-J     S10,000r  _.  .May  1  1920 

4s  '06     J-J      65.000r.July  1    21-'27 

4.3s'08June     oO.OOOr.  - -June  1  1928 

(Subject  to  call  alter  1918.) 

4Ms'16  M-N  20,000 

(Subject  to  call  after  July  1  1919.) 
[•Optional    25    years    after    date.) 

Refunding  Water  Bonds. 
4.85s'17J-J     $60,000 Part  yearly 

Refunding  B.onds. 
4.80s'17A-O  $40  000- -.Oct    10  1919 

School  Bonds. 
3Ms'98  July  $33.800r.July  1 
4Ms'14  July    12,000-.July  1 
4Ms'16  Aug     24,000r.Aug  1 

Paving  Bonds. 
5s  '09     Sent    S2,000r.Sept  1 
_s  '15     July      1.488.71July27'18-19 

4Ms'15  M-N  50,000 1919-1938 

BOND.  DEBT  May  9  '17. .$682, 000 

Waterdebt  unci.) 482,000 

Total  val.  '17  (70%  act.). .7.849.610 
Tax  rate  (per  $1,000)  1917 $19.81 

INT.  payable  at  City  Treas.  office 


'18-'35 
'18-'29 
'18-'41 

•18-'18 


LITTLE  VALLEY. 

This  village  is  in  Cattaraugus  Co. 
Incorporated  in  1876. 

Street-Paving  Bonds. 
5s  '17     F-A  $12,600. .Aug  1  '20-'37 
BOND.  DEBT  Feb  28  1918.  $40,160 

Assessed  valuation,  real 421,060 

Assessed  valuation,  personal     42,132 
Other  assessable  property..     22,962 

Total  valuation  1917 486,154 

Tax  rate  (per  $1,000)  1917.. .$15. 13 
Population  in  1917  (est.) 1,400 


LIVINGSTON  COUNTY. 

Geneseo  is  the  county  seat. 

Road  Bonds 
4.20s'16Mar$23,OOO.Mar   19  '  l-'20 
4Hs        ...      25,000 19211922 

Highway  Improvement  Bonds. 

5s  ...    $36,000 1923-1925 

BOND.  DEBT  Apr  1  1918  $84,000 
Total  assessed  val'n  1917.30,446,075 
Population  in  1915 38,427 


LOCKPORT. 

This  city  is  in  Niagara  County. 
Inc.  Apr.  11  1865.     Pop.  '15.  18.749. 

Park  Bonds. 
5s  -._         $100 Jan    1  1919 

School  Bonds. 

4Ms'14  Jan  $70.000r..Jan  2  "19-'26 
4Ms'16  ...  25.000r..Jan  2  "19-'23 
4s '17     Mar    13,500r-.Jan  2 '19-'27 

Street-Improvement  Bonds. 
5s  '12  ...  $12,800. .Dec  1  '18-'22 
5s '15  ...  6, 780. ..Jan  2  '19-'25 
5s  '12  Dec  11,200.. Dec  1  '18-'34 
5s  '13  Aug  39.080-. Dec  1  '18-'37 
5s  ...        2,000..Jan   1    '19-'24 

5s  ...  400..Feb  1  '19-'20 

Deficiency  Bonds. 
5s  '15     Jan   $12,000r.Jan  2   '19-'20 

Fire  Apparatus  Bonds. 
5s  '17     Jan         $900-.-Jan  2 '19-'21 

Bridge-Repair  Bonds. 
5s  ...         $200.. -Nov  2   1918 

Water  Bonds. 

4s  '06  J-D  $3 13. 500c.  Dec  1  '18-'36 
5s  '07  J-D  38.000r.Dec  1  "18-'36 
4.30s'08J-D  25,000r.Dec  1  '18-'36 
5s  "15     Jan      1  l,200r..Jan  2 '19-'25 

Hospital  Bonds. 
4Ms'17  ann  $10,000- -Oct  23  '18-'27 

Voting  Machine  Bonds. 
5s  '18     J-J    $15,500r..Jan  2  '19-'28 

Local  Improvement  Bonds. 
5s  '18  ...  S30,780.50rPart  yearly 
BOND.  DEBT  Apr  10  1918  $842,645 
Water  bonds  (included)..  376,000 
Local  assess,  bonds  (incl.)  188,455 
Ass'd  val.,  real  estate,  "17-11,619.540 
Assessed  val'n,  personal..  26,540 
Other  assessable  property.  641 ,262 
Tot.val.'17(abt.80%act.).  12, 287.342 
Total  tax  rate  (per  $1,000) '17. $29.47 

INT.  on  $330,500  water  4%  bonds 
at  U.  S.  Mtge.  &  Trust  Co.,  N.  Y.; 
on  other  issues  at  City  Treasury. 


LONG  BEACH. 

This  village  is  in  Nassau  County. 
Incorp.  1913.     Pop'n  1915,  622. 

Municipal  Building  Bonds. 
4Ms'16  ann   $45,000. -Sopt  1  '21-'45 

Street  Impt.  Bonds. 
..  o„  .,..      r $7.000— Apr  1   '19-'25 
4.80s'15A-O     40,000. -Apr  1   '26-'30 
e    .-..     ~      U50.000.. Apr  1  '31-'45 

5s    14     Oct      12,500 Oct    1  1924 

BOND.  DEBT  May  6  1918  $254,500 
Assessed  valu-f  Real  estate. 5,032, 900 

ation  1917-\Total 5.071,240 

Tax  rate  (per  $1,000)  1917— -$13.80 


LOWV1LLE. 

This  village  is  in   1.,-wls  County. 
[ncorporat ed  In  1 85 1. 

Water  Bonds. 

-s  ..      141.600  ...  May  l  1925 

Paving  Bonds. 

.s  ..-    $10,000 102* 

TOTAL  DEBT  Mar  1  1018— $51,600 

Pop'n   1910.   2.910;    1915.  .:. 


LYONS. 

This  village  Is  In  Wayne  County. 
Incorp.  1831.     Pop'n  1915.  4,742. 

Water  Bonds. 
5s  '14     ...    $39. 500... Jan  1  '19-'26 
4.80s'15Jan      24.000r_. Jan  1  '19-'42 

4Ms'15ann      72.000 1926-1943 

Is  '17     Jan    (   4.000 Jan    1  1910 

\  11. 000..  Jan   1    '41-'42 

Sewer  Certificates. 
4.10s'16M-S       9.225 Sept  1  1918 

Sewer  Bonds. 
4.60s'15ann$87,500$3.500yly.beg.'19 
BONDED  DEBT  I  Water  .  $150,500 
lOth.purp.  87,500 

Certificate  dobt  (add'l) 9.225 

Assessed  valuation,  real 2,854,240 

Assessed  val'n.  personal 76.600 

Special  franchise 76,290 

Total   ass'd    val    '17    (abt. 

60%  actual)..- ..2, 525, 130 

Tax  rate  (per  $1,000)  1917. -.$18.74 

INT.    payable   at   the   Nat.    City 
Bank,  New  York. 


MADISON  COUNTY. 

County  seat  is  Wampsville. 
County-Building  Bonds. 

4sg'09  J-J  $13o.000r.Jan  1  '19-'31 
4  Ms  g'14Feb  60.000r.Feb  15  '19-'29 
BOND.  DEBT  Apr  22  '18    $195,000 

Ass'd  val'n,  real  estate 22,514,196 

Assessed  val'n,  personal ..  849,085 
Other  assessable  property  728,982 
Total  assessed  val'n  1917.24,092,261 
Pop'n  1910,  39,289;  1915,  41,742 
INT.  payable  at  the  Oneida  Sav. 
Bank,  Oneida. 


MALONE. 

This  village  is  In  Franklin  County. 
Inc.  1853.     Population  1915.  7,404. 

Street  Bonds. 
4Ms'16  J'ne  $30,700.. June  1  "19-'42 
4Ms'16  June    42,000-.June  1  '19-'46 

Water-Works  Refunding  Bonds 
4.30g'10M-NS192.000c.May  15'19-'66 
BOND.  DEBT  (Water $192,000 

May  6  1918  \Oth.purp__  72,700 
Assessed  val'n,  real  estate.2,538,800 

Assessed  val'n,  personal 98,800 

Other  assessable  property.  .  109,433 
Tot.ass'd  val. '17(60%  act.)2,747.033 
Tax  rate  (per  $1,000)  1917-..$15.55 

INT.  on  water  bonds  payable  at 
Guaranty  Trust  Co.,  N.  Y.;  on  other 
bonds  at  People's  Nat.  Bk.,  Malone. 


MALONE  SCHOOL  DISTRICT. 

4  Ms' 11  J-J  $41 ,500c. Jan  1  "19-'39 
TOTAL  DEBT  Apr  10  '18.  $41,500 
Assess,  val.  '16  (real  estate)2.400,285 

Assessed  val'n,  personal 81,850 

Other  assessable  property..  123,616 
Total  val.  '17  (3-5  act.). ..2.605. 751 

Tax  rate  (per  $1,000)    "17 $12.00 

Population  in  1917  (est.) 8,000 

INT.    payable    at    Wilhamsburgh 
Sav.  Bank,  Brooklyn,  N.  Y. 


MAMARONECK  (TOWN). 
Sidewalk  Bonds. 

5s  '13    M-S    $9 .000.. Sept  1  '19-'27 
5s  '14     ...        4,000- -Sept  1  '19-'22 

Road  Bonds. 
5s '07  ...  $3,000— May  1  '19-'21 
5s  '10  ...  7,000—Sept  1  '19-'25 
4Ms'll  ,.-  13,000-_Sept  1  '18-'30 
4Ms'12  — -  26.000-.JuTy  1  '18-'30 
5s  '13     M-S    10,000. -Sept  1  '23-'32 

Assessment  Map  Bonds. 
5s  '14  ...  $7,000.. Nov  1  '18-'24 
BOND.  DEBT  Dec  31 '17  $82,000 
Assessed  valuation,  real..  14,779,060 
Assessed  val'n,  personal..  161,200 
Other  assessable  property.  721 ,052 
Tot.ass'd  val.'18(79%act)15,661,312 
Total  taxrate(per$1.000)'18_$6.44  + 
Population  1910,  5,602;  1915.  7,830 

INT.  payable  at  the  Larchmont 
Nat.  Bank,  Larchmont,  and  the 
First  Nat.  Bank,  Mamaronock. 


MAMARONECK  (VILLAGE). 

This  village  is  In  Westchester  Co. 
Inc.  Nov.  16  1895.  Pop.  1915.  7.290 

Road  &  Bridge  Bonds. 

4s  J-D     $5,000r 1918-1927 

3.35s      J-J         2,000r 1918-1919 

4.6s  '08  J-D  4,O00r.June  1  '19-'26 
4s  '09  A-O  7.000r.Apr  1  '19-'32 
4.60s  J-D  8,000. .June  1  '19-'2(> 
4.60s      J-D     14,000r  .  June  1  '19-'32 

Bridge  Bonds. 
4.40s'12F-A     $5,500r.Aug  1  '18-'28 

Sewer  Bonds. 
4s  M-N$32.000r.Nov  1  "18-'33 

3^8  J-J  34.000r.July  1  '18-'34 
4s  '06  J-J  18.000r.July  1  'ls-'.'C, 
4.00s'07M-S  76,000r.Sept  1  '18-'36 
4.55s'12A-0  22,400c. Oct  1  '18-'31 
4.40s'12F-A  19.000r.Aug  1  '18-'36 
3>Aa  J-D  34,000r.  Doc  1  '18-34 
4.70s'17J-D     12.000-J'ne  15  '22-'33 

Fire-Department  Bonds. 
4.30s'()9A-O  $3.000r-.Oct  1  '18-'23 
4.40s' 17M-N  8, 850. May  15  '22-'2(> 
4.40s'12F-A  ll,500r.Aug  1  '18-'40 
5s  '13  J-J  8.000r..Janl5'19-'34 
4^s'16  M-N  6.000r-May  1  '21-'26 
4Ms'16  M-N  4.000r.May  1  '21-'24 
4.40s'17M-N     8.850— May  1  "22-'26 

Paving  Bonds. 
4.35s'07M-N  $16.200r.May  1  '19-'36 

4.35s'07M  N   30,000r 1922  1936 

4.6s  '08  J-D  27,930r.June  1  '19-'37 
4.60s  J-D  10.0O0r.June  1  '19-'28 
4.40s'  12F-A  14.000r.Aug  1  '18-'31 
5s '13  M-S  33,795rSept25 '19-'45 
BOND.  DEBT  May  2  '17.. $485. 245 

Assessment  debt  (add'l) 19,606 

Floating  debt 25.000 

Sinking  funds  (approx.) 9,400 

Assess,  val.  real  estate 7,525,005 


Total  assess,  val.  '16  (abt. 

77 %  actual) 8. 1 34 ,899 

Tax  rate  <p<  r  ji.ouo)   1916. SB. 

INT.  by  chock  to  registered  holder. 


MAMARONECK     UNION    FREE 
SCHOOL  DIST.  NO.  1. 

This    district    Is    In    the    town    of 
Mamaroneck.  Westchester  County. 
4s  '16     M-N$22.000..Nov  1  '20-'30 

School-House  Bonds. 
4.9s  '07  M-N  |24,600r.May  1  '19-'30 

Larchmont  School  Bonds. 

3  Ms   00J-U      S5.000r.Dec  31  '18-'19 

Mamaroneck  Ave.  Schools  Site. 

4  Ms  "08  M-N  50.000.  May  1  '20-'39 
4Ms'08  M-N     1,900.. May  1  '19-'19 

High-School-Addition  Bonds. 
4Ms'08  M-S  $41.250r_M  &  S  '18-'34 
BOND.  DEBT  May  1  '18  $144,810 
Assessed  val'n,  real  estate. 13, 380, 320 
Assessed  val'n,  personal..  172,700 
Other  assessable  property.  712,932 
Ass'd  val.  "17  (3-5  actual). 14,265,952 
School  tax  (per  $1,000)  1917-85.61  4- 

INT.  payable  to  "holder"  in  New 
York  exchange. 

MANCHESTER. 

This  village  is  in  Ontario  County. 
Incorp.  1892.     Pop'n  1915.  1.115. 

Water-Works  Bonds. 
4.80'15  J-D  $31.000r.June  1  '19-'45 
BOND.  DEBTfWater $31,000 

Apr.  6    1918 1  Other  purp.     3,000 

Assessed  val'n,  real  estate 715,846 

Assessed  val'n,  personal 13,450 

Other  assessable  property 11,504 

Total  assessed  val'n  1917 740,800 

Tax  rate  (per  $1,000)  1917... $13. 23 

INT.  payable  at  Treasurer's  office. 

MANCHESTER    UNION    FREE 
SCH.  DIST.  NO.  7. 
Building  Bonds. 
4.65s      M-NS34, 666.66 

(Due   $1,333.34    yearly) 
BOND.  DEBT  May  7  1918    $34,667 
Assessed  val'n,  real  estate.  1,477, 295 

Assessed  val'n,  personal 265 

Other  assessable  property  .  _  418 

Tot.ass'd  val. '17(83%  act.)  1,477, 295 

MANCHESTER    UNION    FREE 

SCH.  DIST.  NO.  8. 
BOND.  DEBT  Oct  1914  —.$35,000 

Assessed  valuation  1914 383,000 

Tax  rate  (per  $1,000)  1914— -$16.80 


MANHEIM. 

This  town  is  in  Herkimer  County. 

Highway   Bonds. 

4Ms        -.-    $14,000 1918-1924 

4Ms        ...      18,000 1918-1926 

BOND.  DEBT  Apr  8  1918-  $32,000 
Assessed  valuation  1917-—2,357,886 
Population  1915. .-3,885 


MARCELLUS. 

This  village  is  in  Onondaga  Co. 
Incorporated  in  1846. 

Water  Bonds. 
4.20s'09A-O  $20,000r— _ $1,000  y'rly 
4.20s'09F-A       5.880r...     $280  y'rly 
BONDED  DEBT  May  1  '17  327,160 

Assessed  val.,  real  estate 442,750 

Total  val.  '16  (2-3  act.) 521,918 

Vil.  tax  rate  (per  $1,000)  1916-$11.00 
Population  in  1915 991 


MARION. 

This  town  is  in  Wayne  County. 

Water  Bonds. 
5s  '13     A-O  $30,000r.Oct    1    "18-'32 
BOND.  DEBT  May  10  '18    $30,000 
Total  assess,  val.  '17  (75% 

actual) .1,396,284 

Tax  rate  (per  $1,000)  1917 $8.85 

Pop'n  1910,  2,102;  1915.  2.435. 

INT.  at  office  of  Myron  W.  Green, 
Rochester. 


MARLBORO. 

This  village  is  in  Ulster  County. 
Incorporated  1906. 

Water  Bonds. 
4Ms'12  A-O  $29,760r__ Oct  1  '18-'41 
BOND.  DEBT  April  1915— $31,000 
Assessed  val.,  real  est.  '14—181,148 
Population  in  1915 795 


MASSENA  (TOWN). 

Phis  town  is  In  St.  Lawrence  Co. 

Bridge  Bonds. 
4Ms'10  ...    $24,000c.Feb  1  '19-'30 
4Ms'12  -..      24.000c.Feb  1  '19-'33 
5s  '18     F-A     75,000c.Feb   1   '19-'43 

Highway   Bonds. 
4Ms'15  Aug    $3.500— Aug  1  '18-'21 

Town-Hall  Bonds. 
4s  '04  Mch  S6.0O0c.Mar  1  "19-'24 
4s  "05  Mch  3.500c.Mar  1  '19-'25 
BOND.  DEBT  May  1918-  $61,000 
Assess,  val.  '17  (K  act.). ..4.917. 814 
Tax  rate  (per  $1,000)  1914.-S7.305 
Population  1910.  4.806;    1915.  7.090 

INTEREST  at  Supervisor's  offioe. 


MASSENA  (VILLAGE). 

This  village  is  in  St.  Lawrence  Co. 
Incorporated  la  18S6. 
BOND.  DEBT  April  1915-  $78,033 
Assessed  val.,  real  estate..  1,103, 058 
Total  assessed  val'n.  1914.1,222.098 
Tax  rate  (per  SI. 000)  1914— -S11.60 
Population  in  1915 4,614 


MASSENA  (TOWN)  UNION  FREE 
SCHOOL  DIST.  No.   1. 

School  Bonds. 
4s  '09      ...    $9 .000- ($1,000   yly.) 

4-1fs'l7    ...  131.200c&r 1946 

BOND.  DEBT  Apr  1  19*8    Si40,200 
Assessed  val.,  real  estate.  3,869,526 

Assessed  val.,  personal ii.4.600 

Total    assessed   valuation 

1917  (60%  act.) 3.984,126 

Tax  rate  (per  $1,000)  1917. ..$10. 70 
Population    (est.)    1917 10,000 


MAYVILLE. 

This  village  Is  In  Chautauqua  Co. 
Incorporated  July  1867. 


Light  Pi-funding  Bonds. 

•    1  '18  '36 

Power  and   Light   Bon 
4Jfs        sa        $8. OOOr. $1,000   yearlv 

Water  Refunding  Bonds. 

*-e     $13  OOOr— .$600  yearly 

Water-Extension    Bonds. 

4s  Ir $S0  yearly 

BOND.  DEBT  May  1  '  1  8. ..$30,080 

Rinjdng  fond 2,000 

Assessed  val'n.  real  estate 527,890 

Assessed  valuation,  personal.    18,600 

Other  assessable  property 193,705 

Tot.  ass'd  val.  IS  (60%  act.)730.095 
Tax  rate  (per  $1,000;  1918.. ..$7.00 
Population  in  191.5 1,201 

MECHANICVILLE. 

This  eity  is  in  .Saratoga  County. 
Inc.  as  village  1859;  as  city  June  29 
1915.     Population   1915.  8.208. 

Refunding  Bonds. 
4Jis'15  Oct   $36.000c. Oct  1  '18-'35 

Village  Hall  and  Jail. 
5s  '14     Nov    $2,400— Nov  2  *18-'20 

Village-Hall  Bonds. 
5s  '14     Sept  $22,000 1919-1938 

iStreet-Paving  Bonds. 
Outstanding  Oct  1916 $99,279 

Water  Bonds. 
4s  M-NS4 1,000c. May  1  '19-'22 

4s  M-N     17,0(J0c___Nov  1  1922 

3?is  F-A  22, OOOr,. -July  1  1933 
4Ms'09  July      4. OOOr. July  1  '18-'21 

Water  Refunding  Bonds. 

4Ks'12  ...     $12,000    •_ 1927 

BOND.  DEBT  Apr  10  "17.. $284,379 
Water  debt  (included)  ...  109,000 
Assess,  val.  1916  (60%  act.)2.929.390 
Tax  rate  (per  $1,000)  1916-..$19.50 

zINT.  at  Treasurer's  office. 

MECHANICVILLE"  SCH.     DIST. 

4sg'91Nov    $3.500c.__ 1920 

4s  g  '98  J-D      1 8 ,850c 1 920-1 93  8 

4s  g  '06  J-D        8.000r 1918-1925 

4Mg'13J-D    134,000c&r.  .1918-1945 

4Mg'15J-D        6, OOOr 1918-1923 

TOTAL  DEBT  May  6  1918  $165,350 
Ass'd  val.  '17  (60%  act.).. 4, 376, 171 
School  tax  (per  $1,000)  1917.. $14. 70 

Population  in  1917  (est.) 8.500 

INT.  on  4s  '91  at  Mechanicville: 
4Ms  in  N.  Y.  exchange;  on  others  at 
Merchants'  Ex.  Nat.  Bank,  N.  Y. 

MEDINA. 

This  village  is  in  Orleans  County. 
Inc.  Mch.  3  1832.  Pop.  1915.  6.079: 
1917  (estimated).  6,500. 

Village-Hall  Bonds. 
4.15s'08  Aug  $18. OOOr. July  15  '18-'26 

Water  Bonds. 
3.75s  July  S59.259.20r.May  9  '19-'34 

Sewer  Bonds. 
•5s  '07     July    S6. 000r. July  15 'l9-'23 
BOND.  DEBT  May  6  1918    S83.259 

Water  debt  (included) 59 .259 

Water  sinking  fund 20.399 

Assess,  val.  real,  1917  (70% 

actual) 4,936,142 

Village  tax  (per  $1,000)  1917— .$6.09 

INT.  at  Union  Bank  In  Medina. 

MEXICO. 

This  village  is  in  Oswego  County. 
Incorporated  in  1851. 
BD.  DT.  (water)  Mar  1  '18..$50.000 

Assess,  val.  real  estate 482,800 

Assess,  val.  personal 34,050 

Tot.  assess.val.  '17  (2-3  act.)  529,923 

Assess,  val.  franchises 13.073 

Village  tax  rate  (per$l,000)'17S18.70 
Population  in  1915.. 1,474 

middleport] 

This  village  is  in  Niagara  County. 
Inc.   1859.     Pop'n  1915.  1,247. 

Sewer  Bonds. 
4.35s'12J-D   $49.350.. June  1  '19-'39 

Water   Bonds. 
4.35s'12J-D   $42,100— June  1  "19-'40 
TOTAL  DEBT  Oct4  1915-  $101,000 

Water  debt  (included) 47,000 

Assess,  val..  real  estate 1,238,803 

Total  assess,  value  1915— .1,319.733 
Tax  rate  (per  $1,000)  1915... $11.00 


MIDDLETOWN. 

This  city  is  in  Orange  Co.  Inc. 
June  9  1888.  Pop'n.  1915,  16,381. 

Street-Improvement  Bonds. 
4Ms        M-S  $3S, OOOr.. Mch  1  'lg-^ 

School  Bonds. 
4Ms'12  J-J    $17.000r...July  1  1922 

City-Hall  Bonds  {Opt.  ah.  1915). 
4Ms'10  s-a     $70. 000c... July  1  1930 

Refunding  Bonds. 
334s       M-S  $12,000r_._ May  1  1931 

Refunding  Water  Bonds. 

4Ms        -—    $40.000 Aug  1  1931 

4Ms'13  F-A     22, 000r—_ Feb  1  1933 

Water  Bonds. 
3  Ms        F-AS 100. OOOr... July  1  1921 
3  Ms        F-A     90.000r_. .Apr    11931 
3  Ms        F-A     27,000c— -Feb   2  1923 
4s  M-N    75.000c. ..May  1  1930 

BOND.  DEBT  May  1917-  $573,000 

Water  debt  (included) 434,000 

Assessment  debt  (add'l) 2,400 

Floatingdebt 81.291 

Sinking  fund  (water) 175,017 

Other  sinking  funds 31.2S3 

Assess.  val7l7/Real  estate  8.327.297 

(42%  act.)  ISpec.franch.  187.672 
Total  tax  (per  $1,000)  1917. .-$34.20 
INTEREST  Is  paid  at  city  treasury. 


5s  '15  M-N 


5s  '15     M-N 


MINDEN  UN.  FR.  S.  D.  NO.  14. 

P.  O.  Fort  Plain.  Montgomery  Co. 
'  $6.000r.Nov  1   '18-'20 
12.500r.Nov  1 
15.000r.Nov  1 
28,000r-Nov  1 
4.500r„ -Nov 
9.000r-Nov  1 
TOTAL  DEBT  Apr  6  1918    $75,000 

Assess,  val.  real  estate 1,418,320 

Assess,  val.  personal 85,050 

Tot.ass'd.val.'18(60%act.)  1,503,370 
School  tax  (per  $1,000)  1917— $11.90 

Population  in  1918  (est.) 3.000 

INT.  at  Fort  Plain  Nat.  Bank  in 
New  York  exchange. 


'21-'25 
'26-'30 
'31-'37 
1  1938 
'18-'35 


June,  1918.] 
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MINEOLA 

This  village  is  in  Nassau 
Incorporated  in  1906. 
BOND.  DEBT  April  1918- 

Water  debt  (included) 

Assess,  val.  real  estate 1 

Assess,  val.  personal 

Other  assessable  property  - 

Total  assess,  val.  1917 1 

Tax  rate  (per  .$1,000)  1917- 
Population  in  1917  (est.) 


County. 

$43,900 
36,400 
,260,415 
100,700 
46,856 
,407,971 
.$15.00 
- -3.200 


minoa  Union  free  school 

DIST.  NO.  2. 

This  district   (P.   O.  Manilius)   is 
In  Onondaga  County. 

Building   Bonds. 
5s  Nov  $33,000r$l,000  yly  Nov 

BOND.  DEBT  Oct  31  '16-.$34,000 

Assess,  val.  real  estate $536,839 

Assess,  val.  personal 3,900 

Total  assess,  val.  1916 540,739 

Tax  rate  (per  $1,000)  '16 $15.72 

INT.  payable  at  Trust,  &  Deposit 
Co.  of  Onondaga,  Syracuse. 


MOHAWK. 

This  village  Is  in  Herkimer  County. 
Inc.  1844.     Population  1915.  2.577. 

Fire-Alarm-System  Bonds. 
4.90*14  ...      $1,400 1918-1924 

Water  &  Sewer  Ext.  Bonds. 
5s  ...    $13,000 1918-1943 

Paving   Bonds. 

4.35s      ...      $9,000 1918-1926 

5s  '17     F-A     21,000 Aug  1  1939 

Refunding  Water  Bonds. 
4  Ms        A-O  $26, 500r. $1,500  yearly 

Sewer  Bonds. 
3.45s      J-D    $26. 600r.$  1.400  yearly 

Water  &  Light  Improvement. 
3.90s      A-O     $8,500r--.$500  yearly 

Refunding  Elec. -Light  Bonds. 
4s  '07     F-A     $  1,500c. -.5500  yearly 

4Ms        6,000 12-yr  serial 

BOND.  DEBT  May  1917. ..$94,200 
Assessed  valuation  1915...  1.200,000 
Tax  rate  (per  $1,000)  1915--- $14.00 

INTEREST  on  water  and  light 
bonds  payable  in  Mohawk;  on  Imp 
bonds  at  Southold  Sav.   Bank. 


MONROE  COUNTY. 

County  seat  is  Rochester. 

Bridge  Bonds. 
4Ms'15  F-A$250,000..Feb  1   *21-'30 
4Ms'17  F-A     75,000r.Feb   1    '27-'41 

Court-House  Bonds. 
3Ms        F-A$100.000r-.Feb  I  '19-'20 
TOTAL  DEBT  May  6 '18     $425,000 

Assess,  val.  1917 343,281,436 

Tax  rate  (per  $1,000)  1917 $4.85 

Pop'n  1910.  283.212:   1915,  319.310 

INTEREST  and  principal  payable 
at  Amer.  Exch.  Nat.  Bk.,  N.  Y=  City. 


♦School  Building  Bonds. 

5s  '16  ._.  $76,800r.Dec  1  18-41 
BOND.  DEBT  Apr  10  '18-    $76,800 

Assess,  val.  real 1,017,717 

Assess,  val.  personal 184,500 

Total  assess,  val.  1917 9,202,217 

Tax  rate  (per  $1,000)  1917— -$2.00 
*  INT.    at   Citizens'   Nat.    Bank, 
Port  Henry. 

MORIAH  UNIOn"fREE  SCHOOL 
DIST.  NO.  1. 

This  district  is  in  Essex  County. 

Building    Bonds. 
5s  '16     Oct    $50.000- -Oct   1    '21-45 
BOND.  DEBT  May  1917-     $50,000 

Total  assess,  val.  1916 2,092.903 

Population  in  1916  (est.) 4,000 

INT.  at  Citizens'  Nat.  Bank,  Port 
Henry,  N.  Y. 

MT.  KISCO.  _ 

This  village  is  in  Westchester  Co. 
Inc.  1874.     Population  1915.  2.902. 

Fire-Alarm  Bonds. 
5s  '13     J-J       $2.500r— July  1  1922 

Water  Bonds.  ....  „„^ 

3.85s'05J-D   $10.200r  ....1918-1934 

3.60s'98A-O     lO.OOOr 1918-1927 

3.60s'99A-O  500r  ....1918-1919 

5s  '12     F-A  500r 1918 

4Ms'15J-J       12,000r 1920-1931 

4Ms'17  F-A  8,500. ..July  12  1937 
4Ms'17  F-A  3,500-.July  1  '21-'27 
4$s'17  F-A       1,500- -July  1  '21-'26 

Road  Bonds.  „   ,..  ,„„ 

4Ks'09  M-N  $8,000r  -Nov  1  '18-33 
4.35s'12J-J  8.783— July  1  '18-  22 
4.70s'12J-J  4,200. .July  1  18-25 
4Ms'13  F-A  10,000--Feb  1  '19-'28 
4Ms'14  J-D     17.850r.Junel5  '19-43 

School  Bonds.  ><w, 

4Ms'12  ...    $65,000 1941 

Street  Impt.  Bonds. 
4.45s'10J-J     $42,000r.Apr  25   18-38 
4Ms'16  July      2.550r.July  1  '18-'22 

4&s        ._-        7.200 1918-1933 

4.35s  ...  2,222.00  ..1918-1921 
4.35s       ...        7.500 1918-1932 

Sewer  Bonds. 
4Ms'09  M-S  $48.300r.Mch   1   "19-'39 

4Ms'09J-D      16,000 1918-1933 

4  Ms' 13  F-A     14.050 1918-1932 

5s  '13  J-J  12.672r.July  1  ,19-,42 
4Ms'14M-S  26,640r.Sept  1  '19-'42 
4^s'16  July  $13,000r.July  1  "18-'43 
f  2,000r.July  1  '18-'25 
4Ms'15  J-J  \  3,000r.July  1  '26-'29 
ll0.00Or.July  1  '30-'34 
5J4s'lS  J-J  14.000--July  1  '20-'47 
BOND.  DEBT  Oct  7  '16---$361,258 

Water  debt   (included) 36.150 

Assess,  value  1916. real  est.2,858. 525 

Total  assessed  valuation 2,951,337 

Tax  rate  (per  $1,000)  1916— $23.90 

INT.  payable  at  Mt.  Kisco. 


MONROE  UNION  FREE  SCHOOL 
DIST.  NO.  1. 

BOND.  DEBT  Mar  1  1918--$36,000 
Assessed  valuation  1917-18.-944,697 
Tax  rate  (per  $1,000)  1917- -.$13. 76 
Population  1917  (est.) .1.700 


MONROE  UNION  FREE  SCHOOL 
DIST.  NO.  4. 

BONDED    DEBT $45,000 

Assessed  valuation  1914 944,000 

MONTGOMERY. 

This  village  is  in  Orange  County. 
Incorp.  in  1810;  pop'n  1915,  957. 
BOND.  DEBT  Feb  28  '15. -.$30,500 

Temporary  debt 1,447 

Assess,  val.  real 337,373 

Assess,  val.  personal 3,000 

Total  val.  1914- 340,373 

montgomerYcounty. 

Fonda  Is  the  county  seat. 

Jail  Bonds. 
4^s'13  M-S$35,000---Aug  1  '18-'23 

Refunding  Bonds. 
4Ms'13  M-S  SlO.OJOr    1919 

Tuberculosis  Hospital  Bonds. 
4Ms    13  M-S  820.000 1923-1924 

Highway  Bonds. 

4s'04&'05      $28.000 1919-1925 

5s  '08     ...         8,000 1919-1922 

4s  '09     ...      15.000 1919-1923 

4Ms'10._-       16.000 1919-1926 

4Ms'll  ...      32.000 1919-1926 

4Ms'13  ...      30.000 1920-1922 

4Ms'15  ...       14.000 1922-1923 

BOND.  DEBT  May  1  '18    $208,000 

Assess,  val.  real 33,951.745 

Assess,  val.  personal 503,681 

Total  value  1917  (3A  act.)  34.455,426 
Pop'n   1910.  57.567;      1915.  61.030 

INT.   at   Amsterdam   Sav.    Bank 
and  Farmers'  Nat.  Bk.,  Amsterdam 

MONTICELLOT" 

This  vili.iK  •  Is  In  Sullivan  County 
Inc.  1830.   Population  1915.  2.132. 

Water  bonds  (5s). _. $20,000 

Sewer  bonds  M  Ms) 41,000 

Highway  bonds  f.r.s)_._ 11,000 

HONO.  DEBT  Nov  29  '16. .$77,000 

Assess,  val. '16   (M  act.) 700.762 

Village  tax  rate(p.  $1,000)  '  I  6 

INT.  at,  Nat.  Un.  Bk.,Montlcello 


MONTOUR  FALLS. 

This  villas'-  is  in  Schuyler  ('ounty. 
Incorn.  In  1836;  pop'n  1915,  1.281. 
BONI).  DEBT  Mar  I  '15.  ..$27,500 

Assess .  val.  real 520.(170 

Assess,  val.  personal    IK, 380 

Total  valuation   1914 539,050 

MORAVIA. 

This  village  is  in  f'aviiga  County, 
incorn.  in  1837;  pop'n  [fllo,  1.893. 
itoNl).  DEBT  Mar  I  '15.. .850.000 

s.  val.  real 502.885 

Assess .  val .  personal 263.173 

Total  valuation   1914 856,058 

MORIAH  (TOWN)   UNION  FREE 
SCHOOL  DISTRICT  NO.  6. 

This  district  (P.  <).  Port  Henry)  Is 
in  Essex  County. 


MOUNT  MORRIS. 

This  village  is  in  Livingtson  Co. 
Inc.  1835.     Pop'n  '15,  3,884. 

Water  Bonds. 
4Ms'15  M-S  $63,000r  Mar  1  '19-'40 
(See  V.  100.  p.  921,  for  maturity.) 
4.15s  ...  $38,OO0r...Sept'18-'37 
4.40s  ...  46,000c.Apr  1  "19-'41 
4.05s  16  -..     23.000r.Sept  1  '18-'40 

Sewer  Bonds. 
4.60s'15M-S  $50,000c.Mar  1  '19-'40 
(See  V.  100.  p.  921.  for  maturity.) 
TOT.  BD.  DT.  Apr  10  '18-.$223.000 

Assess,  val.  real 1,053.650 

Tot.assess.val.'17(2-3act.) -1.121. 587 
Tax  rate  (per  $1,000)  1917 $21.78 


MOUNT  PLEASANT. 

This  town  is  in  Westchester  Co. 

Assessment  Map  Bonds. 
5s  ...    $12,000.-Aug  1  '19-'24 

Road  Bonds. 
4.60s      ...  $154,000.-Aug  1  '18-'39 
4Ms        ...      50.000— Aug  I  "30-'39 
4Ms        ...        6.000.47Augl     17-'23 
4.05s  16A-01   30.000_.Oct   1    '19-33 

1        500 Oct    1  1934 

BOND.  DEBT  Oct  1916-     $270,000 

Assess,  val.   1916 14,925.553 

Pop'n  1910.  11.863;     1915.   12.976 

MT.  PLEASANT- SCHOOL  DIST 
NO.  1. 

This  district  (P.  O.  Tarrytown)  is 
in  Westchester  County. 

School  Bldg.  &  Equip.  Bonds. 
4s      J-J  /$16,000r. $2,000  yly  July  1 

4s      F-A     a4,000r Aug  1  "25-'26 

5s  F-A  §6,000r_$l,000y'ryAugl 
5Ms  J-J  t2,500r.$850  y'rly  Jan  2 
BOND.  DEBT  Aug  1  '16-- -$28,550 
Assess,  val. /Real  estate..  .3,155, SS2 

1916 I  Total  — 3,208,382 

(Assessment  abt.  70%  act.  value.) 
Population  in  1916  (est.) 5,000 

INT.  on  bonds  marked  (z)  at 
Westchester  Sav.  Bank,  Tarrytown; 
(a)  People's  Sav.  Bank,  Yonkers; 
(§)  Chenango  Valley  Sav.  Bank. 
Binghamton;  (t)  J.  L.  Wocso,  Syra- 


MT.    PLEASANT    UNION    FREE 
SCHOOL  DISTRICT  NO.  9. 

This  district  is  in  Westchester  Co. 
4Hs'09  J-J  $60.()()0r..Jan  1  '19-'48 
Is  Oct  3,600r..()ct  1  "18-'24 
r,s  '14  J-J  30.000.. Jan  1 
5s  '14  M-S  4.600..Mar  1  "2t-'2S 
BOND.  DEBT  Apr  9  is..  898,800 
l.  val.  '17  (80%  act.). 2,863,847 
School  tax  (per  $1,000)  1917.-812. 16 
Population  in  1917  (est.) 3.000 

INTEREST  at  Mt.  Pleasant  Bank 
of  Pleasantvllle  In  N.  Y.  exchange. 


MT.  VERNON. 

Mt.  Vernon  Is  In  Westchester  Co. 
The  city  received  Us  charter  on 
Mar.  22  L802,      Pop'n  15,  37,688. 

Bridge  Bonds. 
.7    '00      M-S  $30,000   .Sent  1   '21  -'23 
Is  ■in;     \t-\-    20,000  -     May  1   LO20 

Water  Tax  Relief  Bonds. 
4Ms'16  ...    $10.000 Marl   1919 

Highway  Bonds. 
4s   93     M-S  $90. 000.. Sept  1  '18-'26 
4s  '95     F-A   100. 000.. Feb   1   '27-'36 


4s  '96  M-S  $30.000. -Sept  1  '37-'39 
4s  '97  M-N  40.000.-Nov  1  '40-'43 
4s'98'00J-J  50.000. -July  1 '44-'48 
4s  '01  M-N  35,000- -May  1  '49-'52 
48  '04  A-O  15,000. -Oct  1  '53-'55 
4s  '05  ---  20,000. -June  1  '34-'37 
4Hs'10  J-J  25.000c.July  1  "46-'50 
4  Ms'08  J-D  40,000c. June  1  "38-'45 
4Ms'll  A-O  115,0000. Apr   1   '32-'43 

4Ms'12  M-N    25,000 May  1  1951 

4Ms'12  J-D      15,000 Dec   1  1951 

4Ms'13  F-A     25.000 Feb   1  1952 

4Ms'13  J-J       15,000 July  1  1952 

4Ms'14  F-A     30.000 Aug  1   1934 

4Ms'15  F-A     20.000r...Aug   1  1953 

Highway  Repaving  Bonds. 

4Ms'09  A-O  $25,000 Oct  1    1929 

4Ms'10  A-O     25,000c. ..Oct    1  1930 

4Ms'll  A-O     25,000 Oct    1  1931 

4Hs'll  M-S    40.000 Sept  1  1931 

4Ms'12  J-J        5.000 July  1  1932 

4Hs'12  M-N  25.000 Nov  1  1932 

4Ms'13  F-A     15,000 Feb   1  1933 

4Ms'13  J-J        15,000 July  1  1933 

4Ms'14  ---      30,000 Aug  1  1934 

4Hs'15  M-N  25,O00r...May  1  1935 
4M3  16  M-N  27.000r.Nov  I  '18-'26 
4Ms'16  J-D  18,O00r.Dec  1  '18-'26 
5s  '18     J-J      20,000r.  Jan  2    19-'28 

Drainage  Bonds. 
4Ms'15  F-A  $61.000r...Aug   1  1935 

4Ms'16  J-D     50.000 June  1936 

4Ms'17  J-D     40,000r.-.June  1  1937 

Refunding  Bonds. 
4s   05     J-D  j  $10.000. -June  1  '19-'19 

\   19,000 June  1  1920 

4s  '06  M-N  75.000-.Nov  1  '18-'21 
4s  '07  J-J  80 .000. -Jan  1  '19-'22 
4M*'16  J-D  32,O0Or.Dec  1  '18-'21 
5s  '17  J-D  150.000r.Dec  1  '18-'22 
5s  '18  J-J  65,000r.Jan  2  '19-'28 
(Due  $6,000  in  odd  years  and  $7,000 
in  even  years.) 

Assessment  Bonds. 

4Ms'13  ...    $20.000 Mar  1  1919 

5s  '13     M-S    39.000 July  1  1919 

4Ms'16  ...        8,000 Apr   1  1922 

5s  '15     ...      20,000 Nov  1  1921 

4Ms'14  M-S    42.000 Jan    1  1920 

4Ms'15  M-N     9.000r— May  1  1921 

Grade=Crossing  Bonds. 
4Ms'16  M-N$10,000r.Nov  1  '25&'27 
5s  '18     J-J       20.000r-Jan   2    '19-'38 

City  Hall  Bonds.  „    „. 

4Ms'12  M-N$200,000  May  1  '56-'65 
4Ms'16  —        9,000 Mar  1  1966 

School  Bds..  City  of  Mt.Vernon. 
4s  '96  J-J  $100,000- -July  1  '19-'3S 
4s  '04  J-D  35,000. -June  1  '34-'37 
3Ms'99F-A     50.000.-Feb   1   '39-'48 

3Ms01  .--      30,000 Aug   1  1931 

3Ms'01-2  F-A  46.000. -Aug  1  '31-'32 
4s  '05  M-S  35.000-.Sept  1  '38-'41 
4s  '07  A-O  13.750  Apr  1  '51-'52 
4Ms'08  A-O  95.000r.Apr  1  '42-'51 
4Ms'10  M-N  77,700r-May  2  '53-'56 
4Ms'll  F-A  100.000r.Feb  1  '57-'61 
4Ms'12  M-N250,000r-May  1  '62-'73 
4Ms'12  M-N  55,500r.Nov  1  '52-'54 
4MC13  J-D  21,100r.Dec  1  '55-'56 
4Msl5  A-O  15.000.. '18,  "21  &  '24 
4Ms'15  .--  103,000.. -Nov  15  1926 
fl5,000r.--Feb  1  1929 
4Ms'17  F-A  {20 ,000r— Feb  1  1930 
[lO.OOOr— Feb    1  1933 

Deficiency  Bonds. 
3Ms'02M-S  $40,000. -Mch  1  '23-'26 
4s  03  M-S  40,000- -Mar  I  '28-'31 
4s'03  F-A  40,000. -Aug  1  '32-'35 
5s    16     -.-      30.000.-Apr    1  '19-21 

Fire  and  Police  Department. 
4s  '06  M-N  $50,000o- -May  1  *27-'36 
4s  '05  J-D  50,000c.June  1  '26-'35 
4s  '10  A-O  20,000c. -Oct  1  '33-'36 
4!*s'12  M-N105,000c-May  1  '36-'42 
4Ms'15  J-J  20,000C--.Jan  1  1945 
4Ms'16  ..-         3,000 Mar  1  1943 

Water  Bonds. 

4Ms'll  A-O   $30.000 Oct  2  1931 

4Ms'12  J-D     50.000 Dec  I  1932 

Library  Bonds. 
3Ms'02  ...    $16.000 Aug  1  1932 

Sewage-Disposal  Works. 

4  Ms'08  J-D   $40, 000. -Dec  1   '48-'49 

4s  '09  M-NJ100.000-.May  1  '50-'54 

\   10.000 May  1  1955 

Sewerage  Bonds. 

4s  '93     J-D      $5,000 June  1  1919 

4s '97     A-O     20,000.. -  Apr  1  '19-'21 

3Ms'99M-S     30,000 Mch  '22-'24 

3Ms'00  M-N    liO.OOO May '25-'27 

3Ms'01  F-A     50,000 Feb   1  1928 

3Ms'01  M-N    40,000 Nov  1  1929 

4s  '04     A-O     30.000 Oct    11930 

4Ms'0SJ-D  30,000r._.Dcc  11934 
4Ms'09  A-O  40,000r.Oct  1  '36-'39 
4Hs'13  J-D  35.000r...Dec  1  1940 
4Ms'15  J-J  15,O00r-..Jan  1  1944 
TOT.  BD.  DT.  Dec  1917-84,538,050 

Floating  debt 81.422 

Tax-relief  &  water  (outside 

debt   limit) 413,000 

Sinking  funds 58,003 

Assess,  val.  real   (incl.  of 

special  franchises) 42,350,254 

Total  assess,  val 42.508,731 

Tax  rate  (per  $1,000)  1915— $24.90 

INT.  payable  at  Treas.  office. 


5sg'07  M-N250.000c.Nov  1  '22-'27 
4Mg'll  F-A  46. OOOr.  Feb  1  "27-'31 
4Mg'12  A-O  208.000r.Apr  1  '19-'31 
4Mg'13F-A  125.000r.Aug  1  '19-'23 
4.70g'13F-A  (125.000r.Aug  1  '24-'28 
\250,000r-Aug  1  '29-'33 
5s  g '15  J-D  450.000r.Dec  1  '18-'20 
5s  g  '16  J-J    150,000r...July  I  1918 

Refunding  Bonds. 
4Ms'17  M-S  $130. OOOr. -Sept  1  1921 
4Msg'17M-S573,000--Sept  1  '22-'28 
(See  V.  105,  p.  734,  for  maturity.) 
BOND.  DEBT  Apr  10  '18  $3,093,000 
County's  proportion  Q'ns 

county  debt  Apr  1918-.  $143,123 
Assessed  valuation,  real.132.960,641 

Assessed  val.,  personal 3,790,600 

Franchises 2,790.003 

Bank  stock 2,170,720 

Total  valuation  1918 141,685,964 

(Assessment  from  40  to  60%  value.) 
Pop'n  1910.  83.930:     1915.  116.825 

INT.  on  court-house  Donds  due 
1930  and  1931  payable  at  the  Corn 
Exch.  Bank.,  N.  Y.;  on  part  of  the 
court-house  bonds  due  1929  at  the 
Queens  Co.  branch  of  the  Corn  Exch. 
Bank  in  Long  Island  City,  and  part  at 
the  Security  Mutual  Life  Ins.  Co., 
Binghamton,  N.  Y.;  on  part  of  the 
road  bonds  ot  1907  at  the  City  Sav. 
Bank  of  Brooklyn  and  the  Buffalo 
Sav.  Bank;  on  road  bonds  of  '09  to 
'16,  incl.  Refunding  and  hospital 
bonds  at  Treasurer's  office. 

NELSON. 

This  town  is  in  Madison  County. 

Railroad   Bonds. 

3.77s       ...    $19,000 

4s  ...       14.000- 

BOND.  DEBT  May  9  '17-     $33,000 

Assess,  val.  real  estate 625,325 

Total  assessed  val.  1917 633,462 

Tax  rate  (per$l,000)  1917 $22.00 

Population  in   1915 1,230 

NEWARK. 

This  village  is  in  Wayne  County. 
Inc.  1903.     Population  1915.  6.468. 

Sewer  Bonds. 
4.30s      Oct    $75,000 1918-1932 

Water  Bonds. 
3M&4s  M-S  $28,000r 1918-1924 

Village-Hall  Bonds. 

4.45s'08M-S   $6, OOOr 1918-1920 

BOND.  DEBT  Apr  1917— $120,000 

Water  debt  (included) 32,000 

Assess,  val.  real  estate 2,SSS,075 

Total  assess,  val.  1916 3,112,674 

Total  tax  (per  $1,000)  1916-.. $16. 82 

INT.  mailed  to  registered  holders. 

NEWARK  VALLEY. 

This  village  is  in  Tioga  County. 
Incorp.  in  1894;  pop'n  1915,  808. 

Water  Bonds. 
4Ms        A-O  $15.000.-Apr  1   '19-'33 

Electric  Lights  Bonds. 
4s  May  $10,000- -May  1 '19-'28 

Street  Impt.  Bonds. 
5s  Oct      $3,500  — Oct  1  '12-'24 

BOND.  DEBT  Apr  8  '18 $28,500 

Assess,  val.  real 308,840 

Total  val.  '17  (80%  act.) 331,271 

Vil.  tax  rate  (per  $1,000)  '17-.$16.80 


NAPLES,  TOWN. 

This  town  is  In  <  > ni  trio  County. 
BOND.  DEBT  M  tj   5    i1-  .827,000 

Sinking  fund   .   1,002 

i.    1917   (H   act.). 770,212 
I 
Population   m    L915. - 

NASSAU  COUNTY. 

Created  Jan.    l    1899  out  of  that 

portion    of 
oluded    In 

For  debt,  ,Vc.  prior  I"  toi 

Queens  County  statement.    Minoola 
is  the  county  soat. 

Court-Mouse  Bonds. 
3  Ms  g     M-S   $65, OOOr      .Sep!   I    19  10 
3Hsg     M-V    85,000r...Nov   1    1931 
3  4s  2    J-J     LOO  ruly  I  1929 

Bulldinj  Bond 
4Ug'l4  J-D  1275   WOr   rune  I  38  '43 

Hospital   Boo 

4s  ir  '16  J-D8100.000r     Dec  i  -is--37 
Road   Bonds. 

10 J-J  Jl  10.0000  July  I 
4s  k  '09  M-3     35,0000       sc,.t  1   L931 


NEW  BERLIN. 

This  village  is  in  Chenango  Co. 
Incorp.  in  1819;  popula'n  1915,  1,131. 
GEN.  BD.  DT.  Mar  1  '18-..$22,700 

Water  debt  (add'l) 12,500 

Assess,  debt  (add'l)-.- 3,324 

Assess,  val.  real 419,260 

Total  valuation  1917 451,440 

Total  tax  rate  (per  $1,000)-. -$42. 00 

NEWBURGH. 

This  city  is  in  Orange  County.  The 
prin.  and  int.  on  the  water  bonds  is 
met  by  water  rents.  Incorporated 
April  22  1865.  Commission  charter 
adopted  May  1  1915.  Pop'n  1915. 
27.S7G.     Int.  at  City  Treas.  office. 

Fire-Department  Bonds. 
4Ms'0S  F-A         $400r-.Aug  1 '18-'19 
4s  '09     M-N  550r_.May  1  "19-'19 

4Ms'll  M-N    12,600..  May  1  '18-'31 
4 Ms' 16  M-N    16,500. -May  1  '18-'25 
Refunding  Improvement  Bonds 
4M9'12  M-S  $27.200r...Sept  1  1932 

Paving  Bonds. 
4s  '09     M-S  $ll,2S0r.Sept  1   '18-'19 
4s  '09     M-N   1.721.36-May  1  '18-19 
:H.200r.Sept   1  "18-'29 
lO.OOOr. June  1  '19-22 
97, OOOr... Feb  1    1938 
4Ms'13  M-N    57 .200. .Nov  1  '18-'30 

4 Ms' 13  .M-N      7.000 Nov  1  1928 

2S. OOOr  — Apr    1  1925 
36.000r.Aug  1  'ls--3o 

M     ]     i    •  . 


4Ms'12  M-S 
4.40s'  12  J-D 
4 Ms' 13  FA 


4  Ms' 15  A-O 

4  Ms' 15  F-A 

I  Ms' 16  M-N    23,100.. 

4Ms        \l   3    34,000.. 

I',,s        m-n    52,650 

Qlebe  Fund. 
3s  '95     P-A  »25.170r     .Aug  5  1935 
i  17   (7r   Maj  20  t943 
Sewer  Bonds. 

:      I    '19-'30 
!  M-N    12 .600. .Nov  1  '1S--31 
High  School   Bldg.   Bonds. 
\.rr   I    '] 
-       lug  I 
Water  Bonds. 
ts  'lo     \i  S$158,000r    .  .Mch    i 
'  M-s     lO.OOOr    -  .8 
Refunding  Water  Bonds. 
3  Ms  95  M    N  SI  1.00  '--Nov    1      ' 

L1M-S 
i    ,s'u  !•'  \     96.00  Ir   Feb    I     I 

14,00  ^      Sept  l   1932 
School  Bonds. 

■>i-'   V.    115  ob  1   1929 

I  LOs'l  l.i   i        I rulj    I    1931 

BOND.  Dl 

Water  debt  (Incl.) 

\        i    val   real  i  i.  '21  .cos 

(Assessment  »bou(  i'1       lot  i  U  value) 
tl  ,000)    is  I 
I  \  I'       on      Ml  -It      BChQOl      building 

bond    p  ■    Me  at  <  !l(  s    i'  'eas    ■ 
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NEW  CASTLE. 

This  town  is  In  Westchester  Co. 

District  No.  4  (School). 
6s  ...    115.000 1918-1932 

District  No.  8  (School). 
5s  J-J       $2.400.. until  Jan  1 '28 

Highway  Bonds. 

4.35s      J-J  $111.300 1930 

13  MS     ls.OOO.-Sept  1  '18-'26 

4Hs'll  M-N   7,075.10 

($1,000  yearly  May  l.) 
Town  debt  Apr  191.8        ...  $177,000 

Assessed  valuation,  real 5,068,495 

Assessed  vain,  personal 251.100 

Other  assessable  property..     155,9*  I 

Total  ivssassod  val.  1916 5.475.866 

Tux  rate  (por  $1,000)  1917-.$11 .82  1 
Population  1910.  3.573:    1915.  4.401 

INT.    payable   at   the   Mt.    Kisco 
Nat.  Bank  and  at  Mt.  Pleasant. 

NEW   CASTLE  &  BEDFORD    UN 
FREE  SCHOOL  DIST.  NO.  2. 

4Ws'12  J-D  $63.000r.June  1  ,19-,42 
4 Hs' 16  J-J  41.000r.July  1  '18-'46 
TOTAL  DEBT  Apr  1918..  $107,000 
Ass'd  val.  1916.  real  est. ..2,951 ,337 
Vll.  &sch.  tax  (per  $1,000)  '16  $23.90 

Population  in  1914  (est.) 3.000 

INT.  at  Columbia  Tr.  Co.,  N.  Y. 


NEW  HARTFORD. 

This  town  is  in  Oneida  County. 

Fire-Truck   Bonds. 
4.20s-16Dec     $5,500. .Dec  1  '2l-'31 
BOND.  DEBT  Jan  1912.       $50,000 

Assess,  val.  1916 3,780,909 

Population  in  1915.. 7,864 


NEW  HARTFORD  AND  WHITE- 
STONE  (TOWNS)  UNION  FREE 
SCHOOL  DISTRICT  NO.  4. 
This   district    (P.    O.    Now   York 

Mills)  is  in  Oneida  County. 
Building  Bonds. 

4J^s'16  Aug  $72,200r.Nov  1  '18-'36 

TOTAL  DEBT (?) 

INT.   at  Utica  Trust  &   Deposit 

Co..  Utica. 


NEW  HARTFORD  SCHOOL  DIS- 
TRICT NO.  1. 
BOND.  DEBT  Apr  1918.       $45,000 

Assess,  val.  real  estate $1,753,441 

Assess,  val.  personal 84,000 

Other  assessable  property.  128,321 
Total  assess,  val.  1916. --  1,965,762 
Tax  rate  (per  $1,000)  '16 $9,395 


NEW  LEBANON. 

This  town  is  in  Columbia  County. 

Railroad  Refunding  Bonds. 

4s  M-S$23,000e 1921 

5s  M-S      5,000c 1920 

BOND.  DEBT  Mar  15  ,17..$28,000 

Floatingdebt 500 

Assessed  valuation,  real 692,960 

Assessed  val  uation ,  personal .     1,500 

Other  assessable  property 5,869 

Tot. ass'd  val. '17  (75%act.). 700,329 
Tot.  taxrate(per$  1,000)  '17.  $24.17  + 
Population  in  1915... 1,369 


3Hs'99  J-D 
3Hs'01  A-O 
3Hs'00  J-D 
3Hs'01  J-J 
5s  '07     M-N 


5s  '08  M-N 
IHs'll  M-N 
4Hs'10  M-N 
4J4s'12  M-N 
5s  13  M-N 
4s  '16 


..May  1 

..May  I 
.May  1 
-May   1 


•18-'34 

'19-'26 
'19V30 
'19-'20 
•19-  '31 

19-'22 


Is 

'04 

M-N 

■Is 

'05 

M-N 

Is 

'04 

M-N 

5a 

'07 

M-N 

5s 

09 

M-N 

NEW  PALTZ. 

This  village  is  in  Ulster  County. 
Incorporated  1887. 
BOND.  DEBT  May  1918.     $53,500 
Assess,  val.  real  estate  1916    352,767 
Population  in  1915 1,261 

NEW  ROCHELLE. 

This  city  is  in  Westchester  County. 
Inc.  1899.  Population  1915,  31,758. 

Sewer  Bonds. 
4s  '89  A-O  550, 000c. Oct  1  '18-'27 
5s  '93  A-O  95,000r..Oct  1  "28-'46 
65,000r..Oct  1  '47-'59 
18,778.94rAugl'18-'26 
96,000r.Aug  1  '18-'49 
10.122.20rDec  1  '18-27 
40.000r.May  1  '19-'26 
4,000r...May  1  1919 
4Hs'09  M-N  39.000r.May  1  '20-'23 
4^s'10  J-J  13.421r.May  1  '19-'31 
4Hs'll  M-N  6,000r.May  1  ,19-'24 
4Ms'16  M-N  48,000r.May  1  '19-'42 
Court-House  St  Police-Sta.  Bds. 
4Hs'll  M-N$87.000..May  1  '20-'41 

Relief  Bonds. 
5s  '09     M-N$13,000r...May  1  1919 
5s  '09     M-N   13,000r...May  1  1919 
5s  "09     M-N  ll,000r..-May  1  1919 
4s  '03     M-N    27,000r.May  1   '19-'27 

Refuse  Destructor  Bonds. 
4>is'16  M-NI22.000r.May  1  ^l-'Sl 
1    l,500r..-May  1  1932 


4s  '97  A-O 
3  Ms'00  F-A 
3Hs'01  F-A 
3  %s'99  J-D 
4s  '05  M-N 
5s  '08     M-N 


Grade-Crossing  Bonds. 

I     m-.\  $4i..,-' io    i  L939 

Street  &  Highway  Impt. 
3  Hs'l)7  M-N    $9.()i)i)    .      Nov  '18-'23 
75.000r   -  June'  l9-'33 
22,000r     Apr  l 
150.000r.June  1  '34-'63 
30,00()r.July   1    '30-'44 
20,000r.May  1   *19-'25 
($5,000  due  In  odd  years.) 
4Hs'0!)  M-\  100.000r.May   1   '22-'31 
IHa'lOM-N    16.OO0r.May  1  '19-'20 
4Hs'll  M-N    35.000r.May  1  '19-'21 
4Hs'll  M-N   27.000r.May  1  '19-21 
5s  '13     M-N  75,000r.May  1  '19-'23 

Fire-Department  Bonds. 
3Hs'00  K-A   $3l.000r._Aug  1 
5s  '07     M-N    40,000r 
23.100r 
6.000r 
13,000r 

13.2l5r_May  1 
7,O0Or.May  1  '19-'21 
M-N(18.()00r.May  1  ,19-'24 
1   4.000r....\lay  1  1925 
Assessment  Map  Bonds. 
5s  '07     M-N    $5.000r  ...May  1  1919 

Local-Improvement  Bonds. 
is  '03  M-N  $56.000. -May  1  -19-'32 
"  30.00l)r.May  1  '19-'33 
7.000r.May  1  '19-'25 
4,000r.May  1  '19-'21 
8.000r._.May  1  1919 
12.136.32r  May  1  1920 
ms'll  M-N  22.000r.May  1  '19-'21 
4^s'12  M-N  48,530r.May  1  '19-'22 
4^s'12  M-N  l,900r.May  1  '22-'23 
43^s'13  M-N  25,020r.May  1  ,19-,23 

Municipal  Impt.  Bonds. 

4Hs'14  M-N/$50,000r  May  1  '19-'23 

\10,200r...May  1  1924 

4Hs'15  J-D   J94.000r.May  1  '19-'24 

fl3.000r...May  1  1925 

4Ms,16M-Nfl75,000r.  Mayl  '19-'25 

\     4,250r..May  1  1926 

5s  '17  M-N    (84.O0Or.May  1  '20-'26 

\12,700r-..May  1  1927 

City  Yard  Bonds. 

4Ms'15  J-D($34.000r.May  1  '24-'40 

\     l,000r-..May  1  1941 

5s  '17  M-N/  21.000r.May  1  -23-'29 

I  2,000r May  1  1930 

School  Bonds. 

4s  '97     M-N$49. 000c. May  1  '19-'27 

M-N      5,000r.May  1  '19-'23 

M-N    48,000r.May  1  '19-'30 

M-N    28,000r.May  1  '19-'25 

M-N  J99.000r.May  1  ^O-'S© 

\  8,500r...May  1  1931 

4Hs'09  M-N    43,000r.May  1  '19-'32 

"    12,500r.May  1  '29-'31 

60,000r.May  1  '19-'30 

55,000r.May  1  ^O-'SO 

88.000r.May  1  '20-'41 

4Hs'12  M-N  30.000r.May  1  '19-'21 

5s  '13     M-N   78.000r.May  1  '22-'29 

4s  "15     M-N(24,000r.May  1  '21-'32 

I   1.000r...May  1  1933 

4Ks'16  M-N   30,OO0r.May  1  '21-'35 

5s  '17  M-N/100,000r.May  1  '23-'32 

I   10,500r...May  1  1933 

Certificate  Redemption  Bonds. 

4Hs'll  M-N$13,000 May'19-'20 

4H»'12  M-N  I    9.000r.May  1  '19-'21 

I  1.574. 88r.May   1   '22 

4^s'13  M-N     9.800r.May  1  '23-'31 

Park  Bonds. 
4Ms'll  M-N  $36.000r.May  1 
5s  '13  M-N  16.000r.May  1 
4Hs'15  J-D  ll.000r.May  1 
Refuse  Destructor  Bonds 
5s  '17  M-N/   3O,OO0r.May  1 

1   l.OOOr May 

Library  Bonds. 

4^s'll  M-NjS14.000r.May  1  '19-'25 

1        990r..Mav  1   1926 

4Hs'13M-N     7,500r.May  1  '19-'23 

Land  Damage  Bonds. 
3Ms'99  A-O  $20.000r-..Apr   '19-'23 
3Hs'99J-D      20,000r...July  ,24-'27 
3  J^s'OO  J-D     30.000r..June  1  "25-29 

Special  Assessment  Certfs. 

(Subject  to  call  after  1  year.) 
Sewer  5s  construction  ctf.        $2,400 
Temporary  certificates  5s.         12.905 

Temporary  tax  5s 750,000 

BOND.  DEBT  Apr  1  '18.  3,238.338 
TOTAL  DEBT  Apr  1  '18.  4,003.643 
Assessed  valuation,  roal. .60,875,726 

Assessed  val.,  personal 3") ,000 

Franchises 2.190.732 

Total  valuation  1917 67,003.777 

Total  rate  (per  $1,000)  1918.. $22.90 
INTEREST   payable  at  office  of 
City  Treasurer  or,  at  the  request  Of 
holder,  will  be  remitted  In  N.Y. exen 


'05 
'05 
'06 
•08 


4  Hs'09  M-N 
4Ms'10  M-N 
4«s'10  M-N 
4Hs'll  M-N 


•19-'36 
•19-'22 
'24-'34 

''23-'32 
1  1933 


NEW  YORK  CITY.  John  F.  Hylan,  Mayor;  Charles  L.  Craig,  Comp- 
troller. 
The  consolidation  provided  under  the  Greater  New  York  Charter  became 
effective  Jan.  1  1898.  and  New  York  City  now  includes  Kings  County, 
Richmond  County  and  the  following  portions  of  Queens  County,  namely 
Long  Island  City,  the  towns  of  Newtown.  Flushing  and  Jamaica,  and  part 
of  the  town  of  Hempstead.  The  Legislature  in  1912  enactod  a  law  (Chap. 
548,  Laws  1912)  providing  for  the  creation  of  the  County  of  The  Bronx  out 
of  the  Borough  of  The  Bronx.  The  bill  was  subject  to  referendum  of  the 
citizens  of  the  borough  in  November  1912  and  was  favorably  passed  upon 
at  that  time,  but  on  Jan.  17  1913  was  declared  unconstitutional  by  the 
Appellate  Division  of  the  Supreme  Court.  V.  96.  p.  299.  This  de- 
cision was  reversed,  however,  by  the  Court  of  Appeals  on  March  14 
1913.  V.  96.  p.  810.  In  1917  a  bill  was  passed  providing  for  the  secession 
of  the  Fifth  Ward  of  Queens  (constituting  the  villages  of  Far  Rockaway, 
Arverne  and  Rockaway  Beach)  to  set  up  what  was  to  be  known  as  the  city 
of  Rockaway.  This  measure,  however,  was  vetoed  by  the  Mayor.  A 
similar  bill  was  passed  by  the  Legislature  in  1915,  but  this  too  was  de- 
feated at  the  hands  of  the  Mayor.  The  following  .statement  iucludes 
all  of  tho  funded  debt  of  the  former  City  of  New  York  and  of  the  mu- 
nicipalities in  Brooklyn,  Queens  and  Richmond  which  was  recorded 
at  tho  date  of  consolidation;  also  such  additional  amounts  as  were  re- 
corded in  subsequent  years  as  being  funded  obligation  of  said  former 
municipalities  to  be  assumed  by  the  City  of  New  York.  Those  figures  do 
not  include  $2,007,600  revenue  bonds  of  the  former  City  of  New  York 
outstanding  Jan.  1  1898  and  redeemable  from  its  tax  levy  of  1897  nor  $4.- 
060.000  of  revonuo  bonds  or  certificates  of  indebtedness  of  the  former  city 
of  Brooklyn  outstanding  Jan.  1  1898,  but  redeemable  from  its  tax  levy 
for  the  year  1898. 

DEBT  OF  GREATER  CITY  AT  CONSOLIDATION  JAN.  1  1898. 
Tot.  Funded  Debt.    Sinking  Fund.  Net  Debt. 

Manhattan  &  The  Bronx§$226. 144.311. 28  $85,654,317.52  $140,489,993.76 

Brooklyn 81,626.175.53       6.734,055.69       74.892.119.84 

Queens 13.709.935.62  330,000.00       13.379,935.62 

Richmond 3.486.736.67        3.486.736.67 

fotal .    •$324,967,159.10  $92,718,373.21   $232,248,785.89 

llncludcs  $3,061,645.01  special  revenue  bonds. 


DEBT  OF  GREATER  CITY  AT  PRESENT  TIME. 

Since  consolidation  (Jan.  1  1898).  the  Greater  City  has  issued,  excluding 
general  fund  bonds,  special  revenue  bonds  and  revenue  bonds  and  bills,  up 
to  Apr  30  1918,  II  135,740  689  si.  and  redeemed  and  canceled  during  that 
period  $263,295,221.96.  The  following  compares  gross  and  not  debt  of 
the  consolidated  city  at  different  dates. 
Comparative   Yearly  Tabic  of  the  Total  Bonded  Debt,  from  Jan.    1    1898  to 

April  30   1918. 
Divided  to  show  in  separate  columns  the  Funded  Debt,  the  Total  sinking 

Fund    Holdings   and   the    Temporary  Debt  as  at  Jan.  1  of  each  year  and 

as  at  April   30    Hils. 


AS  at 
Jan.  1 

898  ... 

899  ... 

900  ... 

901  ... 

902  ... 

903  ... 

904  ... 

905  ... 

906  ... 

907  ... 

908  ... 

909  ... 

910  ... 

911  .. 

912  .. 

913  .. 


xFunded  i><bi 
i i:. ,  Corporate 
Slot  k .  <  wpor- 
ate  stock  tfotes 
and  Assess- 
ment lionds. 

S 
321,905.514 
341.844.226 


Sinking 

Fund 

Holdings. 

(Bonds) . 

$ 

92,718,373 

99.386,292 


Net  Funded 
Debt. 

S 


359,620,986  105.754,872 
384,791,598  111,388,129 
112,017,717  122.399.480 
13  1,339,606  137,442,949 
469,123.199  112,121,103 
.•.31,954,132  139,330.353 
565, 056. 513  110,380,613 
617,484,892  150,294,187 
672,396,965  143,187,164 
730,691,994  141,671.340 
791,930,289  146,868,060 
843,503,798  154,140,290 
917.811,719   157.970,000 


229,187,111 
242,457.931 
253.866,1 1  ! 
270.406.469 

289,648,337 

296,896,657 

327,002,096 

395,(123.77:) 

424,675.900 

467,190,705 

529,209. 801 

589,020,654 

648,062,229 

698,363,508 

759,841,719 

823,510,801 

894.463, 402 

943,802,348   11,925;425 

978,405,414     9.367,0 


Temporary  Debt — 

Special         Revenue 

a  ue 

Bonds. 

$ 

3.061.615 

8.179.666 

3, 170,3, 11 

5,388.336 

4,322,998 

4,272,308 

7,537,148 

5.40S 

6,280,500 

7.462.500 

8.368,000 

8,991,990 

5.20S 

7.364.625 

5,970.165 

7,038,066 

6,319,225 


.1,191,317,252   176,111,545   1.015,205,707     9,999,948 
.1.219,548,477   193,749,438   1,025,799,039   11,000,000 


Bonds  and 

Bills. 

t 

6.067.600 

7.600 

7,600 

2.107.600 

ii.912.600 

22.467,600 

41.748,600 

31,457,000 

42.097,000 

50,412,270 

53,646,037 

74,006,600 

00,367,290 

1 ,533 

46,671,621 

34.712,776 

33,694,416 

48,536.947 

43,000,000 

26,004,500 

39,074.400 


8,625,000  101.436.218 


985,190,043   161,679.242 

914  ...1,064,418,430  169,955,028 

915  ...1,124,020,221  180.217,873 

916  ...  1,154,483, 821  176,078,407 
917 
918 

April  30 

1918  ... 1,220, 671,982   194,707,256   1.025.964,726 

x  The  funded  debt  on  Jan.  1  1912  included  $23,795,579  of  the  corporate 
stock  notes  described  below;  $35,391,095  of  these  securities  were  included 
on  Jan.  1  1913,  $62,435,562  Jan.  1  1914,  $58,608,977  Jan.  1  1915.  $34,080.- 
285  Jan.  1  1916,  $35,348,500  Jan.  1  1917.  $18,447,000  Jan.  1  1918  and 
$26,321,000  April  30  1918-     None  outstanding  at  previous  dates. 

The  funded  debt  as  given  above  is  exclusive  of  general  fund  bonds  as 
follows:  $8,500,000  at  Jan.  1  1904,  $18,000,000  at  Jan.  1  1905,  $29,000,000 
at  Jan.  1  1906,  $40,750,000  at  Jan.  1  1907,  $54,250,000  at  Jan.  1  1908. 
$68,750,000  at  Jan.  1  1909,  $85,500,000  at  Jan.  1  1910,  $102,500,000  at 
Jan.  1  1911,  $120,000,000  Jan.  1  1912,  $137,500,000  Jan.  1  1913,  $159.- 
500.000  Jan.  1  1914,  $183,000,000  Jan.  1  1915,  $206,000,000  Jan.  1  1916. 
$229,500,000  Jan.  1  1917,  $254,500,000  Jan.  1  1918  and  $258,000,000 
April  30  1918.  There  is  also  excluded  from  the  above  table  tax  notes 
which  on  Jan.  1  1918  amounted  to  $4,600,000,  and  on  April  30  1918, 
$2,600,000.     None  outstanding  at  previous   dates. 

The  table  below  of  the  City's  funded  debt  as  at  April  30  1918,  is  designed, 
to  first  present  the  total  outstanding  amount  of  bonds  which  have  been 
issued  to  finance  undertakings  that  are  largely,  or  in  part,  self -carrying. 
In  the  first  group  (Group  "A'O  are  shown  the  total  amounts  of  water  bonds, 
rapid  transit  bonds,  docks  and  ferries  bonds,  and  assessment  bonds  pay- 
able from  assessments  These  make  a  combined  total  of  $574,478,357. 
of  which  the  City's  sinking  funds  hold  $81,708,127  and  the  public  holds 
$492,770,231. 

Of  the  total  amount  of  water  bonds  outstanding,  it  is  claimed  that 
there  are  probably  from  $95,000,000  to  $100,000,000  which  are  self- 
carrying.  The  water  revenues  actually  realized  each  year  are  probably 
sufficient  to  meet  all  administration,  operation  and  maintenance  charges 
of  the  Water  Department  per  se,  and  to  provide  annual  interest  payments 
on  and  set  aside  a  sum  sufficient  to  amortize  and  ultimately  redeem  the 
principal  of  from  $95,000,000  to  $100,000,000  of  these  bonds.  The  re- 
mainder of  the  water  bonds  outstanding  represent  to  a  great  extent  the 
amount  which  has  been  expended  in  the  Catskill  aqueduct  still  in  course 
of  construction.  Altogether  $195,375,100  38  of  water  bonds  and  notes 
are  exempted  from  the  debt  limit  under  the  provisions  of  the  State  Con- 
stitution. 

Of  the  rapid  transit  bonds  $47,482,725  18  have  been  exempted  by  the 
Appellate  Division  in  accordance  with  the  provisions  of  the  State  Consti- 
tution. The  lessee  of  the  subway  is  now  paying  interest  and  annual 
installments  to  the  Sinking  Fund  on  $52,026,852.  Consequently,  of  the 
total  amount  of  rapid  transit  bonds  outstanding  as  shown  in  the  table 
herewith  submitted,  over  $52,000,000  are  self-carrying. 

The  revenues  realized  by  the  city  from  the  operation  of  the  Dock  Depart- 
ment are  sufficient  to  meet  all  administration,  operation  and  maintenance 
expenses,  together  with  interest  and  amortization  charges  on  nearly  $70,- 
000,000  ($69,943,053)  of  Dock  Bonds,  which  in  consequence  have  been 
exempted  from  the  constitutional  debt  of  the  City  by  the  Appellate  Division 
of  tho  Supreme  Court  in  accordance  with  certain  provisions  of  the  State 
constitution,  i  *    ■    t  ■■i-uli 

The  bonds  which  are  fourth  in  order  of  arrangement  in  Group  "A"  are 
assessment  bonds  issued  by  the  city  payable  from  assessments  levied 
against  property  presumably  benefited  t>y  the  improvements  made  and 
to  finance  which  these  assessment  bonds  were  issued.  If  the  total  interest 
on  these  bonds  was  payablo  and  the  entire  principal  was  redeemable  from 
the  proceeds  of  special  assessments  laid  for  that  purpose  it  would  mean 
that  all  of  those  bonds  were  also  fully  self-carrying;  Dut  as  the  city  in  many 
cases  has  to  assume  a  certain  percentage  of  the  assessments  levied  for 
certain  improvements  made,  it  follows  that  only  a  proportion  of  these 
assessment  bonds  is  payable  principal  and  interest  from  the  proceeds  of 
assessments  laid  for  that  purpose.  A  careful  estimate  of  the  proportion 
of  assessment  bonds  on  which  intorast  and  principal  may  ultimately  require 
to  be  provided  for  by  the  city  would  place  such  as  not  exceeding  15%  of 
tho  total  amount  thereof  shown  in  Group  "A." 

A  conservative  approximation,  thoreforo,  of  the  total  amount  of  self- 
carrying  binds  contained  in  Group  "A",  based  on  actual  figures  and 
careful  estimates,  would  indicate  that  there  are  from  $237,000,000  to 
S2  in.000,000  of  these  which  can  bo  so  regarded. 

Tho  succeeding  classifications  in  Groups  "B"  and  "C"  consist  of  bonds 
issued  for  schools  and  sites,  libraries  and  sites,  city  parks  and  places, 
bridges,  streets,  public  buildings — including  hospitals,  charities,  health, 
fire,  polico,  correction,  &c;  streets,  highways:  to  cover  deficiencies  in  tax 
collections,  &c.  The  interest  on  theso  is  provided  for  by  annual  tax  levy 
ogether  with  the  annual  installments  required  to  amortize  and  ultimately 
redeem  the  principal  of  such  bonds. 

Gross  funded    Purchased 
Classification  According     Debt,  viz.:       and  held       Purchased      Corporate 

to  Function  or  Oen-       Total  Amount  by  Sinking     and  held        Stock  Xotcs 

cral  Purpose —  Outstanding.      Funds.         by  Public.   Outstanding. 

Group  "A"  $  $  $  $ 

Water 223,092,073     33,056,573   190.035,500       2.100,000 

Rapid    transit.. 199,450.889       5,413.949   194,036,940     16,896.000 

Docks  and  ferries 122,673,891     20.230,665   102.443,226        1,500,000 

Assessment  bonds  (pay- 
able from  assessments)  29,261,504     23,006,939       6,254,565        


Totals  of  Group  "A". 574, 478,357     81.708.127  492,770,231     20,496.000 


,757,148 
,202,343 
,307,568 
.182.722 


,566.983 
,361,105 


13,352,922 
1,717,515 
9.993,509 

11.255,555 


107,606,835 
10.4S5.252 
45,397.846 
99,970.311 


Group  "C" 

Schools  and  sites 120 

Libraries  and  sites 12 

City  parks  and  places..   55 

Bridges (l).lll 

Streets,     highways    and 

trunk  sewers 155.790,346     37.435,899  118,440,111        1,903.054 

Public     buildings,     viz.: 
hoalth,  fire,  courts, 
police,  corrections,  &C.108 

Sundry  other  purposes  .  .     7 

Various    municipal   pur- 
poses   (unal  lotted) 


14.542.0S9 
2.330,351 


94.354,083 
5,031.330 


760.S51 

3s. 711 

348.166 
193.739 


1.956.886 
1.036 

622,557 


Totals  of  Group  "B". 571, 168,215     90.627,840  481,285.768       5.825.000 
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Group  "C"                             $  $ 

Refunding  bonds 17,938,437  646,472 

To    fund    deficiencies — 

taxes (2)30,765,974  5,000,000  _ 

Totals  of  Group  "C".   48,704,411  5,646,472     43,318,549 


17,552,571 
25,765,974 


Aggregate  totals  of  Groups  „„H  n 

"A,"  "B"  &  "C"  (3)1,194,350,982   177,982,438  1017374,544  26,321,000 

General  fund  bonds  (4)     258,000,000  258,000,000        

Grand  totals  of  funded 

debt 1,452,350.982  435,982,438  1017374,544  26,321,000 


(1)  Includes  the  amounts  expended  in  the  acquirement  of  property  for 
and  in  the  construction  of  the  new  Municipal  Building — $18,945,755. 

(2)  Of  these,  $27,765,973  94  were  issued  in  1910,  1911,  1912,  1913,  1915 
and  1916  for  deficiencies  in  taxes  of  1904  and  prior  years. 

(4)    Represent  the  amount  of  Surplus  Revenue  of  Sinking  Fund,  No.  1 

applied  toward  reduction  of  current  taxation;  these  bonds  are  held  by 

Sinking  Fund  No.  1. 

Of  the  total  funded  debt  (3)  the  following  amounts  are  exempted  under 

the   State   Constitution   and   decisions   of  the   Appellate   Division   of  the 

Supreme  Court  from  inclusion  in  the  debt  limit: 

Water  bonds  and  notes -  -$195 ,575 ,100  38 

Rapid  transit  bonds 47,482,725  18 

Dock  bonds 69,913,053  55 

County  bonds 14,141,876  44 

$327,142,755  55 


ASSESSED  VALUES. — The  assessed  valuation  of  property  in  the  con 


solidated  city  for  the  year  1918  follows: 


Real  Estate 
Manhattan .  $5 ,094 ,605 ,238 


Bronx 

Brooklyn 

Queens  

Richmond,  _ 


726,129,198 

1,826,813,885 

591,599,075 

100,495.455 


Personal  Estate. 

$194,775,200 

7,357,100 

39,683,575 

7,909.400 

1,6S9,600 


Total. 

$5,289,380,438 

733,486,298 

1,866,497,460 

599,508,475 

102,185,055 


— Tax  Rate- 
It.  E.      Pers. 


23.36 
24-00 
24.00 
24.41 
24.60 


23.30 
23.70 
23.70 
23.40 
24.30 


Total    1918-$8,339, 642,851     $251,414,875     $8,591,057,726 

Total  valuations  for  each  borough  in  previous  years  were  as  follows: 
Man.&TheBr'nx.     Brooklyn.  Queens.       Richmond.  Total. 

a-  cp  %  %  & 

1917.-5,792,571,397  1,790,901,437  569,865,007  91,211,159  8,254.549,00 
1916-.6, 152, 154.616  1,796.150,060  546,105,674  89,944,152  8,584,352,511 
1915.-6.122,083.549  1,735,518,436  517,155.078  86.058.929  8,460,815,992 
1914. .6. 101.412,243  1.710,471,995  494,601,906  83,669,328  8,390.155.472 
1913. .6.037 ,889.583  1.726.310.461  484,533.686  83.335.471  8,332.069.201 
1912.-5.938,069,111  1,723.496,394  463,147,289  80.149.636  8.204.862.430 
1911.-5.937.880,465  1.745,026,899  451,909.227  81,946.696  8.216.763.287 
1910.-5.543.421.737  1.463.368.346  339.922,440  70,124.976  7.416.837,499 
1905.-4.6S0.6S0. 189  1,031. S94.265  149.499.728  50.072.045  5.912.146.227 
1900.-2,799,871,672  695.335,940  109.926,453  48.988.128  3.654.122,193 
655,092.980  110.066.632  44,103.582  3.478.352.029 
(*) 


1899.-2,669,088,835 
1898.-2.365.490,372 
1897.-2.168.635,856 
1896. .2. 106.484.905 
1895.-2.016,947.662 
1890. .1.696.978, 390 
1885.. 1.371. 117.003 
1880.-1,143.765.727 


603.796.463 
555.103.714 
563,987.132 
452.758.601 
330,683,762 
234.835,991 


*No  assessment  or  tax  in  1898, 

In  1903  the  assessment  of  real  estate  was  made  on  the  basis  of  about  real 
value;  1903  and  subsequent  values,  therefore,  are  greatly  in  excess  of  those 
for  previous  years,  and  consequently  the  tax  rate  Is  much  lower. 

(under  a  law  passed  by  the  1911  Legislature,  the  collection  of  taxes  takes 
place  semi-annually  Instead  of  annually,  as  heretofore.  V.  93.  p.  63.1 

[State  Supreme  Court  early  in  1916  decided  against  the  city  in  its 
efforts  to  have  value  of  bank  shares  excluded  from  personal  tax  valuation 
In  levying  direct  State  tax.     See  "'Chronicle"  of  Mar.  4  1916.  page  906.] 

[The  State  Supreme  Court  upholds  the  city's  right  to  make  its  own  ap- 
praisal of  personal  property  of  foreign  corporations.  See  "Chronicle"  of 
May  27  1916.  page  2005.] 

[The  sum  of  $18,439,335,  which  the  city  had  been  carrying  as  an  asset 
for  the  past  eleven  years  and  representing  unsatisfied  claims  against  92,844 
persons  for  personal  taxes  from  1899  to  1905.  Inclusive,  was  wiped  from  the 
city's  books  by  the  Board  of  Estimate  on  Oct.  13  1916.   V.  103.  p.  1528.] 

[The  City  Comptroller  on  May  1  1917  issued  a  report  dealing  with  the 
city's  experience  in  connection  with  the  imposition  and  subsequent  liqui- 
dation of  the  special  franchise  tax.     See  V.  104.  p.  1761.] 

PAY-AS-YOU-GO  POLICY  APPROVED.— On  May  20  1916  the  Gov- 
ernor signed  the  bill  approved  by  the  1916  Legislature  providing  for  the 
Incorporation  In  the  city  charter  of  the  pay-as-you-go  policy.  See  "State 
and  City  Department"  of  "Chronicle"  for  May  27  1916. 

In  1918.  however,  the  State  Legislature  passed  a  bill  which  was  later 
approved  by  both  the  Mayor  and  Governor  for  the  relief  in  financing  this 
city's  obligations  during  the  period  of  the  war  and  one  year  thereafter  in 
reference  to  the  issuance  of  corporate  stock  and  serial  bonds.  The  new 
law  permits  the  city  to  issue,  in  addition  to  corporate  stock  and  serial  bond? 
now  authorized  by  law,  $15,000,000  in  bonds  or  corporate  stock  each  year, 
dating  from  Jan.  1  1918,  for  the  period  of  the  war  and  for  one  year  there- 
after, the  proceeds  to  be  used  in  needed  public  improvements.  The  full 
text  of  the  law  will  be  found  in  the  "Chronicle"  of  April  13  1918,  page  1596. 

GENERAL  FUND  BONDS. — A  new  kind  of  bond  (known  as  the  "Gen- 
eral Fund  Bonds")  was  created  by  the  Legislature  in  1903.  It  Is  Issued  for 
the  purpose  of  releasing  the  surplus  revenues  of  the  sinking  fund  of  the  old 
City  of  New  York,  and  to  allow  the  money  to  be  applied  to  the  reduction  of 
taxation.  Under  the  law  the  bonds  will  be  issued  only  in  the  way  indicated, 
and  they  will  be  taken  for  account  of  sinking  fund  for  redemption  of  the 
city  debt  No.  1.  See  V.  76.  p.  610.  Up  to  Apr.  30  1918  $258,000,000 
of  these  bonds  had  boen  Issued. 

APPROPRIATIONS. — The  total  appropriation  for  Greater  New  York 
in  1898  was  177,473.084;  in  1900  it  was  $90,778,972;  for  1902  it  was  $98,619,- 
600;  for  1904.  $106,674,955;  for  1906,  SI  16,805.490;  for  1908.  $143,572,260; 
for  1910.  $163,1:10.270;  for  1912,  $181,000,657;  1914.  $102,995,551;  for 
1915.  $198,989,786;  for  LQ16,  $212,956,155.81  (including  $13,975,000  ap- 
portioned to  N,  Y.  City  as  Its  share  of  the  direct  State  tax  of  $20,000  000)- 
for  1917,  $211,115,016.82  (no  direct  State  tax  in  1917);  for  1918  tho  ap- 
propriations are  $240,519,858  (including  $8,463,750  apportioned  to  N.  Y. 
City  as  its  share  of  the  direct  State  tax  or  S12.S00.000).  The  1917  Legis- 
lature passed  a  bill  providing  for  a  direct  tax  of  1.0S  mills  and  in  1918  for 
1.06  mills. 

on  April  20  1917  a  bill  was  signed  by  the  Governor  providing  that  here- 
after this  city  shall  have  a  tentative  budget.  Under  the  terms  of  the  meas- 
ure) a  budget  set  tin:;  forth  every  expense  in  items  must  be  prepared  and  must 
be  ready  by  Oct.  10  for  public  discussion.  It  Is  further  provided  that  the 
Board  of  Estimate  and  Apportionment  must  file  with  its  Secretary  on  Oct. 20 
each  year,  a  copy  of  the  proposed  budget,  after  which  date  no  item  is  to 
bo  added,  nor  any  item  already  in  the  budget  increased.  Between  Oct.  20 
and  the  date  of  adoption  of  tho  budget  any  itom,  however,  may  bo  de- 
creased or  dropped. 

POPULATION  (U.  S.  Census  figures)— 

1910.  1900.  1910.  1900. 

Greater  N.Y... 4. 766. 883  3.137.202  Boro.  of  Queens.  284.041  152  999 
Man.  Si  Bronx.. 2. 762. 522  2.050,600  Boro.  of  Rlch'd.  85,969  67'021 
Boro.  of  Br'klyn  1.631.351    1.166.582 

The  population  of  tho  Greater  City,  according  to  the  State  Census  for 
1915.  is  officially  reported  as  5.047.221. 

DETAILS  OF  INDEBTEDNESS. 
The  tables  which  follow  give  full  details  regarding  the  Indebtedness  of  th« 
consolidated  city  and  the  various  boroughs  and  other  divisions  forming  part 
The  loans  marked  (s  f)  are  held  In  the  sinking  fund. 


of  it. 


FUNDED  DEBT  OF  THE  CITY  OF  NEW  YORK. 
(As    Constituted    from    January    1    1898.) 
Payable  from  the  sinking  fund  of  the  City  of  New  York  under  the  provisions  of 
Sections  206  of  the  Greater  New  York  Charter.        "rOT",OT"  °> 

Armories  and  Sites 


Account  of  Armories. 


3  '98  M-N 
:.  g  '99  M  \ 

3  K  '00  M  N 
3  g  '00  M-N 
3  g  '00  M-N 
3  g  '00  M-N 


,500--Nov  1  '23  3M8'01M-N 

sfl  l.ooo.. Nov  1  '23  3Hg'01M-N 

if38,663.49Nov]  '10  :.  g  '02  M-N 

sfl  l6.681.32Novl  '30  3  g  '02  M-N 

sf 7, 500.. Nov  1  '40   3  g  '03  M-N 

sf  10.000.. Nov  1  '40   3  g  '03  M-N 


$540.000. -Nov  1  '41 

sfl  0,000  ..Nov  1  '41 

•f566,653--Nov  1  '42 

sf6.000._Nov  1 


if  16,000 


.  '6£ 

.Nov  1  '52 
.Nov  1  '63 


3  g  '04  M-N     sf$350,000..Nov  1  '53 
3^g'04M-N  100.000-.Nov  1  *53 

3J^g'04M-N  250,000-.Mayl  '54 

Criminal  Court  House. 
3  g '98  M-N       sf$20,000.-Nov  1  '23 

Criminal  Court  Bldg.  (Manh'n). 
3  g  '03  M-N  sf $97,000. .Nov  1  '52 
3  g  '04  M-N         sf35,000-  -Nov  1  '53 

Dist.  Municipal  Court  Site. 
3  g '04  M-N    sfS127.000-.Novl  '53 

County  Court  House  Repairs. 
3  g '04  M-N         sf$5,000.-Nov  1  '53 

Court  House  for  Appellate  Div. 
3Mg'98M-N  $250,000--Nov  1  '28 
3  g  '99  M-N  sf75,000-_Nov  1  '29 
3  g  '00  M-N  sf  10, 000. .Nov  1  '29 
3Ji.g'99M-N  375,000. -Nov  1 '29 

Court  House  Site  (Bronx). 
3^g'00M-N        $147,078- -Nov  1  '40 

County  Court  House  Repairs. 
3  g '02  M-N  sfl.357.-Nov  1  '52 

3  s  '03  M-N         sf27,179--Nov  1  '52 
3  g  '03  M-N  sf2.500.-Nov  1  '53 

Court  House  Erection  (Bronx.. 
3  g  '04  M-N       sf$10,000_  -Nov  1  '53 

/Municipal    Bldg.    &    Additional 
Court  Bldg.  (Brooklyn). 
3  g  '03  M-N         sf$7,500__Nov  1  '53 

Court  House  Constr.  (Bklyn). 
3  g  '04  M-N       sf $35. 000 -.Nov  1  '53 

Borough  Hall  (Queens). 
3  g '04  M-N       sf$40.000__Nov  1  '53 

Court  House  Repair  (Queens). 
3  g  '04  M-N         sfS5.000-.Nov  1  '53 

Borough  Bldg.   (Richmond). 
3  g '03  M-N       sf$44,000.-Nov  1  '52 
3  g  '03  M-N  sf 5.000.  .Nov  1  '53 

3  g  '04  M-N         sf88.491-.Nov  1  '53 
3>£g'04M-N  50,000_-Mayl'54 

Public  Bldg.  (Crotona  Park). 
3Mg'98M-N  $75,000. -Nov  1  '28 

Public  Bath,  Rivingston  Street 
3  g '98  M-N  sf$20,000-.Nov  1  '28 
3^g'98M-N  50,000- -Nov  1  '28 

Interior  Public  Baths 

3  g  '02  M-N     sf$150,Q00--Nov  1 


3  g  '03  M-N 
3  g  '04  M-N 
3Hg'04M-N 
3Kg'04M-N 
3  g  '00  M-N 
3  g'  01  M-N 
3  g  '02  M-N 


3Mg'99M-N 
3Kg'00M-N 
3Mg'00M-N 
3Hg'00M-N 
3Hg'03M-N 
3Mg'04M-N 


3  g '03  M-N  sf72.000-.Novl 

3Hg'03M-N  250,000. -Nov  1    02 

3  g  '03  M-N  sf40,000-.Nov  1  '53 

3  g '04  M-N  sf  10, 000. -Nov  1  '53 

3Kg'04M-N  100,000. -Nov  1 '53 

3>^g'04M-N  350.000-.Mayl '54 

Hospital  Bldg.  (Qouv.  Slip). 
3^g'98M-N  $50,000..Nov  1  '28 

3,l^g'00M-N  85.000-.Nov  1  '30 

Gouverneur  Hosp.  (Manhati.'.n) 

3  g '03  M-N         sf$5,000.-Nov  1  '53 
3  g  '04  M-N  sf3,000--Nov  1  '53 

3  M  g'04M-N  1 00 ,000  -  -  May  1  '54 

Public     Hospital     Site     (Lenox 
Ave..  136th  &  137th  Sts.). 
3  g '02  M-N     sf$220,271--Nov  1  '52 
3  g  '03  M-N  sf50-_Nov  1  '52 

New  Hospital  (Bronx). 
3  g  '03  M-N       sf$l  1.000- -Nov  1 '53 

New  Fordham  Hospital  (Bronx). 
3  g '04  M-N  sf $35, 000 --Nov  1  '53 
3Hg'04M-N  50,000--May  1 '54 

New  Bellevue  Hospital. 
3Mg'04M-N  $50.000-.May  1 '54 

New  Harlem  Hospital. 
3  g '03  M-N       sf$13,000-.Nov  1  '52 
3^g'04M-N  200,000. -May  1  '54 

Bklvn.  Museum  Arts  &  Sciences 
3Mg'00M-N  $261 .500. -Nov  1  '30 
3Hg'00M-N  sf38,500-.Nov  1  '30 
3  g  '01  M-N       sf300,000--Nov  1  '41 

Metropolitan  Museum  of  Art 


sf87.500.-Nov  1  '53 

sf  40, 000. -Nov  1  "53 

175,000.-Nov  1  '53 

200,000. -Nov  1  '54 

sf  162,000. -Nov  1  '40 

sf25,000-.Nov  1  '41 

sf51.000.-Nov  1  '42 

New  Hall  of  Records. 

3  g  '99  M-N  sfS150.000-.Nov  1  '29 
500.000.-Nov  1  '29 
250,000- -Nov  1  '30 
2,705,800- -Nov  1  '40 
sf  104, 200- -Nov  1  '40 
500,000.. Nov  1  '52 
700,000.  .May  1  '54 

Hall  of  Records  (Kings  Co.). 

3  g '01  M-N  sfS20.000-.Nov  1  '41 
3^g'03M-N  400,000- -Nov  1  '52 

Richmond  County  Jail. 

3  g  '03  M-N  sf$3,000--Nov  1  '52 
3  g  '03  M-N  sf5,000--Nov  1  '53 

3  g '04  M-N         sf 50 .000- -Nov  1  '53 

School  Houses  and  Sites. 

3  g  '98  M-N  sf$618,507--Nov  1  '28 
3  g '99  M-N  sf 535, 473 -.Nov  1  '28 
3  g '00  M-N  sf20,074-.Nov  1 '28 
3Kg'98M-N  1,820,785,-Nov  1  '28 
3}^g'00M-N  300,000. -Nov  1  '40 

3  g  '03  M-N  sf 750,000- -Nov  1  '52 
3Hg'03M-N  500,000--Nov  1  '52 

3  g '03  M-N  sfl 50, 000 ..Nov  1  '53 
3  g '03  M-N  sfl3,000-.Nov  1  '53 
3J^g'03M-N  l,187.000--Nov  1  *53 
3}^g'04M-N  2. 000, 000- -Nov  1  '53 
3^g'04M-N  sf  135,000.. May  1  '54 
3Kg'02M-N  sf2,865,000..Nov  1  '54 
33^g'02M-N  1, 800,000.  .Nov  1  '42 
1,000, 000- -Nov  1  '52 
sf50,000--Mayl'53 
sflO.OOO. -May  1*54 
2,590,000.. Nov  1  '54 
sfl, 656, 327.  .Nov  1  '29 
1,700,000- -Nov  1  '29 
sf8.273.-Nov  1  '40 
sf41,000-.Nov  1  '40 
1,859.000. -Nov  1  '40 
sfl,000,000--Nov  1  '41 


3!^g'98M-N 
3  g  '99  M-N 
3  g  'Oti  M-N 
3  g  '01  M-N 
3  g  '02  M-N 
3  g  '01  M-N 
3  g  01  M-N 
3  g  '02  M-N 
3  g  '03  M-N 
3  g  '03  M-N 
3  g  '04  M-N 

Am.  Museum  of  Nat. 
3V£g9SM-N        $300,000 


3Hg'99M-N 
3Hg'98M-N 
3Hg'99M-N 

3  g  '00  M-N 
3  g  '01  M-N 
o  g  '01  M-N 
3  g  '03  M-N 
3  g  '03  M-N 
3  g  '04  M-N 
.}•,£,(.  I  M-N 
1  I  M-N 
3  g  '03  M-N 
3  g  '04  M-N 
3H«'04M-N 
3,H_g'04M-N 


$600.000.. Nov  1  '28 
sf50.000-.Nov  1  "29 
sf  70. 000- -Nov  1  '40 
sf  50, 000  .-Nov  1  '41 
sf30.000-.Nov  1  '42 
sf.55,000.-Nov  1  '41 

sfl01,000--Nov  1  '42 
sf  14,000- -Nov  1  '52 
sf20,000--Nov  1  '53 
sf  10,000.. Nov  1  '53 
sf  10,000. -Nov  1  '53 

History. 

.Nov  1  '28 
.Nov  1  '29 


150,000 

250.000 

150,000 

sf75.000 

sf75.000 

sf 200. 000 


.Nov  1  "28 

.Nov  1  '29 

.Nov  1  '40 

.Nov  1  '40 

.Nov  I'll 

sf20;000..Nov  1  '52 

sf  25, 000  .-Nov  1  '53 

sf30.500— Nov  1  '53 

.',0.000.  .Nov  1  '53 

50.000- -May  1  '54 

sf  35. 000  .-Nov 

sfl  7. 000.  .Nov  1  '53 

50.000- -Nov  1  '53 

50,000- -May  1 '54 


Botanical  Museum  &  Herbarium 

3  g  '98  M-N  sf$150,000--Nov  1  '28 
3  g  '99  M-N  sf  15,000- -Nov  1  '28 
3  g  '00  M-N  sf  10, 000- -Nov  1  '28 
3MB'98M-N  200.000- -Nov  1  '28 

Bklvn  Institute  Arts  &  Sciences. 

3  g  '(.:.  M-N  sf?  1 9.500  .Nov  1  '52 
3Hg'04M-N  L50.000.-Nov  1  '54 

Impt.    Brown    Stone    Building. 
Citv  Hall  Park. 
3  g  '04  M-N         sf$1.000-.Nov  1  '53 

New  Roadway  &  Route  of  Spuy- 
ten  Duv.  &  Pt.  Mor.  RR.  Co. 
3  g '04  M-N    sf$551,025     Nov  1 '53 

Montague  St.  Library  (Bklyn.). 
3  g  '03  M-N  sfS40.000-.Nov  1  '5  ' 
3  g  '04  M-N        SI30.000     Nov  1  '53 

Sites  for  Carnegie  Libraries. 
3  g  '02  M-N     sf*250.000      No\    I   '42 
3  g  '03  M-N      sf20  M54      Nov  1  '62 
3  g  '03  M-N         si  '  1,500      Not 
3  g  '01  M-N      si  1.. o  oiiii     \,. 
\i   \  90,000     Not 

3  !  lg'04M  N  1  000     Maj  1  '64 

Buildings  (Pep..  <>f  Correction), 
3  g  '98  M-N       sf*  10. oilll      Nov  1  '28 
.ton. nun     N.». 

3j4g'99M    N  (.511,000       Nov  l    29 

3V|g'03M  N  150.000     No. 
BldKS.    (Pent.    Pub.    Charities}. 

3  g  "99  M    N  Bf$31  .51  .        Nov   1   '29 

3  g  '0(1  M-N  sfl  25.000      Nov   1     til 

3  a  'ill    M    N  sf  10.000      NOV  I'll 

:.  g  '02  M   N  sf  10. Oiill    .Nov  1   '42 

3  g  '02  MN  sf'10.000      Nov  1  "62 

;.  g  '03  M-N  sf375.000-.Nov  1  '52 


3Mg'03M-N 
3  g  '04  M-N 
3Hg'04M-N 
3Kg'99M-N 
3  g  '99  M-N 
3Hg'99M-N 
3  g  '00  M-N 
3Hg'00M-N 
3^g'00M-N 
3  g  '01  M-N 
3^g'01M-N 

Brooklyn. 
3  g  '89  M-N 
3J^g'89M-N 
3  g  '00  M-N 
3Hg'00M-N 
3^g'00M-N 
3  g  '01  M-N 
3^g'01M-N 

Queens. 
3  g  '99  M-N 
3Mg'99M-N 
3^g'99M-N 
3  g  '00  M-N 
3)4g'00M-N 
3Hg'00M-N 
3  g  '01  M-N 
3  g  '01  M-N 
3>£g'01M-N 

Richmond. 
3Kg'99M-N 
3  g  '00  M-N 
3  g  '01  M-N 


1,000, 000- -Nov  1  '41 


Nov  1  '29 
'29 


sfS85,615 
1,800,000. -Nov  1 

sf  7,385-. Nov  1 
2,188,000- -Nov  1 

sf2,000 
sf300.000 

900,000 


..Nov  1 
.Nov  1 
.Nov  1 


'40 
'40 
'40 
'41 
'41 


sf$7,650-.Nov  1  '29 
sf50,000.-Nov  1  '29 
450,000- -Nov  1  "29 
sf  49, 350 -.Nov  1  '40 
sf  5, 000 -.Nov  1  '40 
145,000- -Nov  1  "40 
.Nov  1  '41 
Nov  1  '41 


sflOO.OOO 
100,000 
200,000 


.Nov  1  "41 


$100,000. -Nov  1  '29 
sf47.000--Nov  1  '40 
150,000. -Nov  1 
High  Schools  and  Sites. 
3  g '99  M-N     sf$245,351.-Nov  1 
sf  1,500. -Nov  1 


3  g  '00  M-N 

3  g  '00  M-N 
3^g'00M-N 
3  g  '01  M-N 
3Hg'01M-N 
3  g  '04  M-N 
3^g'04M-N 
Richmond. 
3  g  '01  M-N 
3  g  '03  M-N 
3  g  '04  M-N 


sf26,419. 

813.483. 

sfll2,637. 

800.000. 

sfl, 000. 

75,000. 


'41 

"29 
'29 
.Nov  1  '40 
.Nov  1  '40 
.Nov  1  '41 
.Nov  1  '41 
.Nov  1 
.Nov  i 


"53 

•53 


sf$100,000.-Nov  1  '41 
sf20,000.-Nov  1  '53 
sf55,000--Nov  1  '53 
Toilet  Facilities,  City  Parks. 

3  g  '03  M-N  sf $3. 000 -.Nov  1  '52 
3  g  "03  M-N  sfl  1.500- -Nov  1  '52 
3  g  '03  M-N  sf2,000--Nov  1  '53 

3  g  '04  M-N         sf  19, 500- -Nov  1  '53 

Public  Comfort  Stations. 
3  g  '03  M-N      sf$l 0.000 ..Nov  1  '52 
3  g   01  M-N        sf  16,000. .Nov  1  '53 
3,4g'01M-N  50,000.-Novl  '53 

3Kg'04M-N  100,000--Mayl  '54 


Brooklyn. 
3  g  '03  M-N 


sf$60,000--Novl  '52 
3  g  '03  M-N  sf25.000-.Nov  1  "53 
3  g  '04  M-N         sf43,000..Nov  1  '53 

College  of  City  of  New  York. 
3  g '01  M-N  sf$14,860..Nov  1  '41 
3  g  '02  M-N  sfl21.118.-Nov  1  '42 
3  g  '02  M-N  sfl6,051--Nov  1  '42 
3  g  '03  M-N  sf500,000--Nov  1  52 
3Mg'04M-N  1 00,000. -May  1  '54 

Medical  College  Dormitory. 
3  g  '03  M-N       sf $50, 000 --Nov  1  '52 
3  g  '04  M-N  sf3,000— Nov  1  '53 

Building    Impt..    Wards    Island 
and  Central   Islip. 
3  g  '99  M-N         sf $1,000 
3  g  '01  M-N  sfl. 000 

Public    Parks    and 
Construction  and 


;.  Vr'.lOM  N 
3  g  7)0  M-N 
3  g  '01    M-N 

'  M-N 
3  g  '01  M-N 
3  g  '08  M-N 
3  g  '99  M-N 
3  g  '99  M-N 
3  g  '02  M-N 
3H?'02M-N 
3  g  '03  M-N 
3Hg'03M-N 
:.  g  '0:.  M  -n 
3  g  '04  M  n 

<\i  N 

12  M-N 

3  3  '02  m   N 

3  g  '03  M  n 

;\i  \ 
3  g  'of  m   N 

3  g  '01    M    N 

I4M-N 
3Hg'04M   N 

.'. '.i.'OIM    N 
IM    N 

3  1:  '01  m  \ 
3  g  '98  m  n 

8  «  '01  M  N 
*\1  N 
»M-N 
2H«'00iVl  N 
2Hg'01M  n 
3  g  '03  M-N 


$100,000 

sflOO.OOO 
sflO  000 
sf80 
sflO  000 

sfl  1 


Nov  1  '29 

.Nov  1  '29 

Parkways. 

Impt. 

No.   1  '29 

Nov  1  "40 

.Nov  I'll 

No.    1  '42 

Nov   1   '63 

Nov  1   '21 


sf  8.(1110  \,.v   1  ".'1 

Sf]  -..OOO  Nov   1  'IS 

(10  Nov   1  12 

1   10,000  Nov  1  '42 


sfl  01 ,500 

100.000 

sf  17  1,000 
Sf26.500 

150.000 


.Nov  1  '52 

Nov]  '62 

Nov  1  '63 

Nov]  '53 

1  '64 


sfioo.ono     Nov  I  '42 
si  i  i.000     Nov  1    52 

0       Nov  1 


I        ,11,1 

.1.  .  ,000 
.  000 

sfl  5  OOO 

1,000 

si.'" 

i.000 
if3i 


Nov  1 

Nov   1 

-Nov  1 
.Nov  1 

Not  1 
-Nov  1  '5  1 
.Nov  1  '64 
.Nov  1  '68 
.Nov  1 

No.    1      11 

\o.  ri8  29 
sf3.000Nov]  'is  29 
000     Nov  1  ".'9 

odd      Nov    1   '.•<) 
Sfl  2. 500.. Nov  1  "..0 


GH 
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NFW  YORK  CITY  (.Continued)— 

Crotona  Park. 
:j  b  '99  M-N       si>30.000— Nov  1  '28 

Bronx  Park. 


.'!  g  '99  M-N 
3  K  in  M-N 
8  g  '02  M-N 
3  g  '02  M-N 
:.  g  '03  Ml  N 
3  g  '03  M-N 

0  IM-N 

8  g  (i 

3  g  '04  M-N 

3^g01  M-N 

3 g  01  M-N 
3  g  •()_'  M-N 
3  g  '02  M-N 
3g  '02  M-N 
3  g  03  M-N 
3H800M-X 
3Kg'01\1-N 
3Jig,04M-N 


1,000      Nov  1  '29 

I       Nov    I   'II 

..i.. o.(ii)i)      No\    I   '  12 

si  io.ooo     Nov  1  '52 
■fl5.000   -No 

si  I  l.ooo  NOV  1  '52 
50,0  1   \->2 

sfl5.000  Nov  I  '53 
sf.j.OOO    .  Nov  1  •;,'! 

100. May  I  '.".I 

100.000_.Nov  I     10 

Sf75.000-.NOV  II! 


sf  125.000 

sf25,000 

8125,000 
sf  100,000. -Nov  1  '52 

10.000. .Nov  1  '52 
100, 000.. Nov  1  '53 
100,000.  .May  1  '54 
Public  Parks. 
3  g  OS  M-N  si$160,000— Nov  1 
3  g  '09  M-N  sfl7,0t)0.-Nov  1 

3  g  'OS  M-N  sfsi.:s_. Nov  1 

3  g '99  M-N  sf20,015.-Nov  1 
3  g '00  M-N  sfl -1.000. .Nov  1 
3Hg'00M-N  2.000.000- -Nov  1 
3  g  '98  M-N  sf 556. -Nov  1 

3  g '99  M-N  sf 31.350-. Nov  1 
3HK'01M-N  058,000. -Nov  1 

3  g  '01  M-N  sf  125, 000. -Nov  1 
3^g'01M-N  1. 392 .000.. Nov  1 
3  g  '02  M-N  sfl, 000. 

3  g  '01  M-N         sfl5,000. 
3  g  "98  M-N  sfl, 247. 

3  g  '99  M-N  sf940. 

3  g  '01  M-N  sfi.,220. 

3>_g'01M-N  990,000- 

3>_g'01M-N  260,000. -Nov  1 

3  g  '98  M-N  sf 70.000.. Nov  1 
3  g  '99  M-N         sf83.500.-Nov  1 

-Riverside  Drive. 
3  g '00  M-N         sf91.610.-Nov  1 '40 
sf  75, 000 --Nov  1  '41 
sfl5,000- 
sf  3,000  - 
sfl, 500. 
500,000- 
100,000- 
sf20,000. 
150,000- 
sf50,000- 
sfl8,703- 
sf30,000. 
sfO.OOO. 
50.000- 
749.920. 
sf80. 
sf85,000. 
sfl0,020- 
sfl60,013. 


.Nov  1  '42 
.Nov  1  7,1 
.Nov  1  '52 


.Nov  1 
.Nov  1 
.Nov  1 
.Nov  1 
.Nov  1 
.Nov  1 


3g 
3g 
3g 
3g 
3g 


Nov  1  '42 
Nov  1  '52 
Nov  1  "40 
Nov  1  '28 
Nov  1  "29 
Nov  1 
Nov  1 
Novl 
Nov  1 
Nov  1 
Nov  1 
Nov  1 
May  1 


.May  1  '54 


.Nov  1 
.Nov  1 
.Nov  1 


..Nov  1 
..Nov  1 


3  g  '01  M-N 
3  g  '02  M-N 
3  g  '03  M-N 
3  g  '00  M-N 
3^g'98M-N 
3>_g'99M-N 
3  g  '01  M-N 

01  M-N 

02  M-N 

03  M-N 

03  M-N 

04  M-N 
3£_g'04M-N 
3Hg'04M-N 
3Kg'04M-N 
3  g  '00  M-N 
3  g  '98  M-N 
3  g  '99  M-N 

Public  Parks. 
3Hg'98M-N  sf$21,000 
3>4g'98M-N 
3J4g'00M-N 
3  g  '00  M-N 
3  g  '98  M-N 
3  g  '99  M-N 
3  g  '01  M-N 
3  g  '02  M-N 
3  g  '03  M-N 
3  g  '04  M-N 
3  g  '02  M-N 
33^g'04M-N 
3  g  '02  M-N 
3Hg'99M-N 

Central  Park. 
3  g  '00  M-N         sf82.000.-Nov  1  '40 
3  g '00  M-N  sf8,200..Nov  1  '40 

3  g '01  M-N  sf7,882..Nov  1 '41 

Van  Cortlandt  Park  (.Skate  and 
Qolf  House). 
3  g '00  M-N       sf$10,000— Nov  1  '40 
3  g  '01  M-N         sf  10, 000- -Nov  1  '40 

Silver  Lake  Park  (Richmond). 
3  g  '01  J-J  sf $85, 000_ -Nov  1  '40 

3  g  '00  J-J  30,000. -Nov  1  '40 

Other  Richmond  Parks. 


1.717,362 

886, 886  ..Nov  1 

sf65.000-.Nov  1 

sf  6, 500  ..Nov  1 

sf22.994_.Nov  1 

sf20.000-.Nov  1  "41 

sf  7, 500. -Nov  1  '42 

sf  5,000. -Nov  1  '53 

sf48--Nov  1  '53 

sf  11, 541  .-Nov  1  '42 

350,000- -Nov  1  '53 

sf  185, 604_ -Nov  1  '42 

1,365,000.. Nov  1  '29 


3  g  '01  M-N 
3  g  '02  M-N 
3  g  '03  M-N 
3  g  '03  M-N 
3g'04  M-N 


sf$5,000. 
sf31,500. 

sf  1,000  . 

sfl. 000. 

sf  3,095. 


.Nov  1  '41 
.Nov  1  '42 
.Nov  1  '52 
.Nov  1  '53 
.Ncrv  1  '53 


Prospect  Park  Improvement. 

3  g  '02  M-N       sf$10.000— Nov  1  '42 

Wm.  H.  Seward  Park. 
3  g  '02  M-N       sf $30, 000. .Nov  1  '42 
3  g  '02  M-N         sf25.000.-Nov  1  '52 
3  g '03  M-N         sf75.000-.Novl '52 
3  g  '04  M-N  sf0.300  — Nov  1  "53 

Driveway  along  Harlem  River. 
3Hg'00M-N        $300.000. -Nov  1  '40 

Widening  59th  St. 
3  g '01  M-N         sf$5,000— Nov  1  '41 
3  g  '02  M-N         sf40.000_.Nov  l  '42 

Bridge  Connecting  Pelham  Bay 
Park  and  City  Island. 
3  g  '98  M-N     sf$  135, 000 ..Nov  1  '10 
3  g  '01  M-N         sf80.000.-Nov  1  '41 

Bridge  over  Eastchester  Bay. 
3  g '01  M-N       sf$52,500--No\ 
3  g  '01   M-N         sfl0.000._Nov  1  '41 
3  g  "03  M-N  sf2,500     Nov  1  '52 

3  g  '04  M-N  sf 2.500.. Nov  1  '53 

Bridges  over  N.  Y.  Cent.  Tracks. 
3  g  '98  M-N  sf.S15.000_- Nov  1  '22 
3  g  '09  M-N  sf  18,000- -Nov  1  "22 
3Hg'98M-N  50,000- -Nov  1  '28 

3  g  '01  M-N  sf2,000._Nov  1  '41 

Bridge  over  Bronx  River. 
3  g  "98  M-N         sf$9,000— Nov  1  '19 
3  g  '99  M-N  sfl  .000   -Nov  1  '19 

00  M-N  sfl'.. 000- -Nov  1   '10 

3  g '04  M-N  sf500~Nov  1 '63 

3  g  '01  M-N         sf75,OOO..Nov  1  '41 

(.ridges — Port     Morris     Branch 


H.  &  H.  RR 

sf$9,000--Nov  1  '21 

sfl  .000..  Nov  1  '40 

sf3,525— Nov  1  '53 

Bridges  over  Harlem  River. 

3Hg'9sM-N     $1,029,844- -Nov]  '28 

500.000- -Nov  1  '30 

sf35.000.-Nov  1  '41 

sf 25. 000. -Nov  1  '42 

sfl94,000--Nov  1  "62 

sf  36, 155. -Nov  1  '53 

150.000— May  1  '54 

s*31,671— Nov  1  '53 

250,000..  Nov  1  '29 

sf  11.000.. Nov  1  '41 

800.000.. Nov  1  '41 

1. 000.000.. Nov  1  '29 


N.  Y.  N. 

9  M-N 

3  g  '00  M-N 

3  g  '04  M-N 


3^g'00M-N 
3g701  M-N 
3  g  "02  M-N 
3  g  '03  M-N 
3  g  '04  M-N 
3Hg'04M-N 
3  g^04  M-N 
3Hg'99M-N 
3  K  0\  M-N 
:.!_K'01M-N 
3^g'99M-N 


'.KOIM-.N 

'.g()lM-.N 

'.g'Ol.M    N 

\1-N 

4M-N 
'.K'Ol.M-N 
'.K'DIM-X 


Hg'90.\l  N 
'ag'OOM-N 
4g'00M -N 
'-_g'01M-N 
'_g'(HM-.N 
'_g'03M-N 
g  '03  M-N 
g  '04  M-N 
Hg'04M-N 
V2g'04M-.N 
,4g'04M-N 
Mg'04M-N 


8f$4.0.".o      Nov  1  '41 

150       Nov    I'll 

250.000       Nov   1      11 

si  79,620  Nov  I  '42 

250,000  No. 

■fS.OOO  May  i  '.,i 

195.000  Maj 
Bridge  over  N.   Y.  &  11.  Tracks. 

g  '().'  M-N       sf$50,000  No\   L  '42 

g  '03  M-N        sf26,000  Nov  l  '52 

g    01   M-N  st'-'0,000       .Nov  1   '53 

New  Bast  River  Bridge. 
4g'98M-N         sfSl.000   -Nov  1  '2s 
^g'98M-N       1, ooo. ooo  .Nov  1 '28 
g  '99  M-N   sfl.287.823-.Nov  1  '29 

700.000.  _Nov  1  '20 

sf33,000— Nov  1  '40 
4.467 ,000—Nov  1  '40 

o. 000  — Nov  1  '41 

sf  100,000- -Nov  1  '52 

1.900, 000  .-Nov  1  '52 

sf55,000.    Nov  l  '53 

sfl. 500.000- .Nov  1  '53 

sf25.000-.Nov  1  '53 

975.000  — Nov  1  '53 

sflOO-May  1  '54 

3,699.900- -May  1  '54 

Bridge  over  East  River. 

g '99  M-N       sf*20,000  — Nov  1  '28 

sf 35. 000 -.Novl  '40 

sf  5, 000  ..Nov  1  '40 

750.000 

sf  240, 000 

sf510,000 

sf93,000 


g  '00  M-N 
g  '01  M-N 
^g'01M-N 
g  03  M-N 
g  '03  M-N 
g  '03  M-N 
4g'03M-N 
«g'03M-N 
^g'04M-N 
^g'04M-N 
>^g'04M-N 
g  '99  M-N 
g  '00  M-N 
g  '01  M-N 
g  '01  M-N 
^g'01M-N 
g  '03  M-N 
^g'04M-N 
Mg'04M-N 
V_g'04M-N 
^g'04M-N 


.Nov  1  '41 
.Nov  1  '52 
.Nov  1  '52 
.Nov  1  '53 
sf4,540— Nov  1  '53 
1,495, 600. -Novl  '53 


250,000. -Novl  '53 
sf  15.000- -May  1  '54 
485,000. -May  1  '54 
sf20, 000- -Novl  '28 
sf  10.000. -Novl  "40 
sfl7, 000— Novl  '40 
sf  10, 000. -Nov  1  '41 
750, 000- -Novl  '41 
sf75, 000. -Novl  '53 
250,000- -Novl  '53 
450,000- -May  1  '54 
sfl, 000. -May  1  '54 
299,000— Mayl  '54 
Bridge  over  Harlem  River. 
g  '99  M-N  sf $40, 000— Nov  1 
g  '02  M-N  sfl  1.000— Nov  1 
g  '03  M-N  sf 74. 34— Nov  1 

Bridge  over  Newtown  Creek 
g  '03  M-N  sf$10,000— Nov  1 
g  '00  M-N  sfl80,000._ Nov  1  "40 
g  '03  M-N  sf20,000-.Nov  1  '52 
Bridge  over  Gerretsen's  Creek. 
g  '03  M-N  sf$16,000— Nov  1  '52 
Bridge  over  Gowanus  Canal. 
g  '04  M-N  sf$195,000..Nov  1 
g  '04  M-N  sf  15,000— Nov  1 
Bridge  over  Flushing  Creek. 
g  '04  M-N  sf$36,000— Nov  1 
Bridge  over  Newtown  Creek. 
g  '03  M-N  sf$250,000— Nov  1  '52 
J4g'04M-N  350,000— Nov  1  '54 

Bridge  across  Prospect  Ave. 

g  '03  M-N         sf$8,000 1952 

g  '03  M-N         sf  12, 500. -Nov  1  '53 
g  '04  M-N  sfl, 500- -Nov  1  '53 

Bridge  over  Mott  Haven  Canal. 
Hg'OlM-N  $30,000  — Novl  '41 

Bridge  over  Bronx  River. 
g  '04  M-N       sf$10,000--Nov  1  '53 
Bridge  over  N.  Y.  &  Harlem  RR. 
g  '03  M-N         sf$6,000— Nov  1  '52 
g  '03  M-N  sf2,000_-Nov  1  '53 

g  '04  M-N         sf  16, 000- -Nov  1  '53 
Bridge  Across  Harlem  River. 


'19 
'52 

'53 

152 


'53 
'54 

'53 


01  M-N         sfftl.000  — Nov  1    52 
g   03  M  N  sf  1,000- -Nov  1  '53 

g  '04  M  N         sf 50,000- -Nov  1  '53 
,!4g'04M  N  sfl  .000-  -May  1  '54 

j|g'04M  N  99,000. -May  1 '54 

Bridge  over  Bronx  River. 
g  '03  M-N       sf  .-25.000.   Nov  1  '52 
g  '04  M  N  sfl  .000- -Nov  1  '53 

Melrose  Avenue  Viaduct. 


Mg'98M-N 
g  '01  M-N 
g  '03  M-N 

g  '03  M-N 

g  '04  M-N 
g  M-N 


S140.000— Nov  1 

sf  20. 000  ..Nov  1 

sf5,000— Nov  1 

sf  56. 500— Nov  1 

sf  500  ..Nov  1 


sfll6,975 


..1952 


Grade  Damage  Commission. 


g  '98  M-N 
g  '99  M-N 
^g'OOV-N 
g  '01  M-N 
g  '02  M-N 
g  '03  M-N 
g  '04  M-N 


s.97.7-10. 

sfl7.710. 

250,000. 

sf  2 17. 720. 

sflS7.500. 

sf7.000. 

sf32.500. 


.Nov  1  '28 
Nov  1  '28 
Nov  1  '10 
Nov  1  '11 
Nov  1  '42 
Nov  1  '52 
Nov  1  '53 


Department  of  Health. 


g  01  M-N 
g'02  M-N 
g  '03  M-N 
g  '03  M-N 
g  '04  M-N 
1  ,g'04M-N 
g  '04  M-N 
1  ...•.'()!  M-N 
g  '98  M-N 
g  '99  M-N 


sfS25.000-.Nov  1     11 

sJ'3,000  — Nov  1  '42 

sf  107. 500- .Nov  1  '52 

sf39,000--Nov  1  '53 

sf35.000.-Nov  1  '53 

250.000-.Nov  1  '53 

sfl.000  — Nov  1    51 

200.000- .May  1  '.V! 

sf33,0  !  1  '19 

.241—  Nov  1  '19 
Department  Street  Cleaning, 
g  '09  m-N     sf $100,000- -Nov  1  '29 

'••■.g'99M-N  -ooo.. Novl  '29 

g  '00   A-  \         sf50,000--Nov  I  'in 

g  '01    M-  n  si  12.668.  .Nov  1  '40 

g  '02  M-N  -fS  1.431  ..Nov   i 

g  '03  sf3.612— Nov  1  "52 

■■  '02    M-N         sf]  20.000-.  Nov   I     42 

M-N  sf50.000  Nov  1  '52 

g  '03  M-N  sf301.861  Not 

g  '03   M-N  sf 35. 000  Noi 

g  '0  1   M-N  sf  124,000.  Nov  1  '53 

>.,-t'o|\l-N  100.000 

Ug'04M-N         200.000     Ma: 

Vl-N  sf  10,800.    Nov  1  '29 

g  '('1  M-N        st'200.000_-Nov  1  '29 

For  Redemption  of  Assessment 
Bonds  for  Impt.  Park.  Ave. 
IM-N  458,000-. Nov  1  '29 

Police  Department   Purposes, 
g  '00  M-N     sf $136 .000—  Nov  1     10 
g  '01  M-N         sf35,000  — Nov  1    -11 
g  '01  M-N  :;  to, 000— Nov  1  'U 

Hg'04M-N  200.000— May  1 '54 

For  Payment  of  Assessments. 
Hg'04M-N    $1,000,000.  .May  1   54 

Impt.  of  Wallabout  Basin. 
g '99  M-N     sf$  100, 000  — Nov  1  '29 

Grand  St.  Paving  (Brooklyn), 
g   00  M-N       sf$10,200--Nov  1  '40 


lire  Department  Purposes 


Acquisition  of  Land. 
-.'.on. 000      Nov  1  '29  3g    01  M-N  sfS  1.800 ..Nov  1 

Retaining  Wall. 
"    01   M-N  sfi5.000-.Nov  1 

Library.  Bldca.    'Bryant  Park 


.v -,g  99M-N 

01  M-N       sf300,000 
.i  g  Oi  M-N       sfl61 .000 

M-N  50.00') 

04  M-N 
I4M-N  0,000 

II   \i-n       sf 500 ,000 
:',  ',■_-(>  i. m-n  241,000 

Dept.  Docks  &  I  erries. 
3  g  '98  M-Nsf$2, 000,000      Nov  1 
19  M-  s  sfnl  .000      Nov  1 

■ 
10  M-N       sf 750 ,000     Nov  1 
sf68,( 


Nov  1   '41 

.NOV    1    '.,.', 

Nov  1  '53 
Nov  1  '54 
May  1  '54 
Nov  1  '41 

Nov  1   'II 

'28 

'29 
'29 

10 

'40 

2,182,000     Nov  1  '40 

01  M-N    si  I  .000.001)    -Nov  1  '41 

02  M-N  St 850, 000  Nov  1  '42 
1  ,.-,00.000  Nov  1  '52 
3,499,900      Nov  1  '52 

sf500_-Nov  1  '52 
1,485.000     Nov  i  "53 

SI15.000-     Nov  1  '63 
1.000. 000..  Nov  1  '63 

sf 9, 000. -Mas  i  '5  1 

2.6-11.000  —  May  1  '54 

sf  1,000,000..  Nov  1  '52 

500,000  — Nov  1  "63 

500,000- .Mayl  '54 

sf200,000__  Nov  1  '28 

1.400,000- -Nov  1  '28 

sf  75. 294 -.Nov  1  '28 

sf624,705  — Nov  1  '40 

250,000- -Nov  1  '40 
sf  800. 000 

650.000 

700,000 
2,750,000 
2,500,000 


OOM-N 
OOM-N 

3  g  " 
3  g 

02M-N 

3^g'03M-N 
3Hg'03M-N 
3J*g'03M-N 

3^g'04M-.N 
04M-N 
3*sg'04M-N 
3  g  03  M-N 
03M-N 
3^g'04M-N 
3^g'98M-N 
3^g'98M-N 
3  g  '98  M-N 
3  g  '00  M-N 
33^g'OOM-N 
3  g  '01  M-N 
3Kg'01M-N 
4k2g'15J-D 
4Jig'16A-U 
4^g'17J-J 


Jerome  '  venue  Paving. 


3  g  '98  M 
3H?'98    i 
3  g   03  M-N 
3  g  '03  M-N 

3  g  '04  M-N 


sf  $5,000  . 
60,000. 
sfl, 000. 
sf  2,000  . 
sf4.000 


.Nov  1 

'11 

-Nov  1 

'41 

-J'ne  1 

'65 

.Apr  1 

'66 

-July  1 

c, 

g. 

-Nov  1 

'28 

-Nov  1 

28 

_Nov  1 

52 

.Nov  1 

'53 

.Nov  1 

53 

Repaving  Streets  and  Avenues. 


3  g  '98  M-N 

3  g  '99  M-N 
3J4g'98M-N 
3^2g'99M-N 
3>-2g'00M-N 
3^g'04M-N 
3>-2g'04M-N 
3Hg'00M-N 
3^2g'00M-N 
3  g  '01  M-N 
3Mg'01M-N 
3Hg'01M-N 
3  g  '04  M-N 
3Hg'02M-N 
3Kg'02M-N 
3  g  '03  M-N 
3^g'03M-N 
3  g  '03  M-N 
3J/2g'04M-N 


sf$160,000 
sfl50,000 
250,000 
300,000 
450,000 
',  50,000 
150,000 
sf39,000. 


.Nov  1  '28 
.Nov  1  '28 
.Nov  1  '28 
.Nov  1  '29 
.Nov  1  '40 
.Nov  1  '53 
.Mayl  '54 
Nov  1  '40 


1,961, 000. -Novl  '40 
sf24, 000. -Novl  '41 
sfl.000  — Novl  '41 

1,999,000— Novl  '41 
sf  32, 500  _.Novl 


3Mg'99M-N 
3Mg'99M-N 
3>2g'01M-N 
3Hg'01M-N 
3J£g'03M-N 
334g'03M-N 
3^g'03.M-N 
3Mg'04M-N 
3}/2g'04M-N 
3Hg'04M-N 


3  g  '99  M-N 

3  g  '00  M-N 

IM-N 

3J^g'01M-N 

M-N 

Monument, 

3  g   02  M-N 


29 

.Nov  1  '40 
.Nov  1  '41 
.Nov  1  '42 
.Nov  1  '52 
.Nov  1  '52 
-Nov  1  '53 
-Nov  1  '29 
.Nov  1  '29 
.Nov  1  '41 
..Nov  1  '41 


sf50— Novl  '42 
1,999, 950. -Novl  '42 
sf25,000— Nov  1  '52 
1,500,000— Novl  '52 
sf610,000  — Novl  '53 
3, 000,000-. Mayl  '54 
Atlantic  Ave.  Improvt.  (Bklyn.) 
3  g  '02  M-N  sf$250,000— Nov  1  '42 
3  g  '02  M-N  sf  15, 000— Nov  1  '52 
3  g  '03  M-N  st'665,000— Nov  1  '52 
3  g  '03  M-N  sf51.000  — Nov  1  '53 
3  g  '04  M-N  sf  19,000- -Nov  1  '53 
3'^OIM-N  150,000-. Novl  '53 

3>-2g'04M-N  100,000— Mayl  '54 

3  g  '04  M-N         sf38,500— Nov  1  '53 
Bedford  Ave.  Impt.  (Brooklyn). 
3  g  '04  M-N       sf$21,000— Nov  1  '24 

Street  and  Park  Openings. 
3  g '99  M-N  sf$74,619  — Nov  1 
3  g  '00M-N  sf2, 598,211 
3  g  '01  M-N  sf 538, 699 
3  g  '02  M-N  sf2,265,577 
3  g  '02  M-N  sfl, 743, 881 
3  g  '03  M-N  sf 2,449. 306 
3  g '04  M-N  sf 826, 226 
sf500 
1,848,607 
sf50 
1,112,075 

1,000,000  — Novl  '52 
2,999.960. -Novl  '53 
sf 40 -.Novl  '53 
sf  13,000- -Novl  '53 
997,000— Novl  '53 
600,000- -Mayl  '54 
Acquiring  Title  to  Lands  Re- 
quired for  Public  Purposes. 
3  g  '02  -M-N  sf$5,000— Nov  1  '42 
3  g  '03  M-N  sfl  ,000  —  Nov  1  '52 

3  g '04    -i-N  sf4.000-.Nov  1  '53 

Soldiers'  and  Sailors'  Memorial 
Arch. 

sf $5, 000 ..Nov]  '29 

sf2.000-.Novl  '40 

sf  10. 000— Nov  1  '40 

190,000. -Novl  '40 

'     43.000. -Nov  1     12 

Fort  Greene  Park. 

sf$l,550— Nov  1  '53 

Sewer  Construction  (Brooklyn) 

I   M-N         sf$l,000— Nov  5  '63 

100.000— Nov  1  '53 

M-N  100.000- -May]   '5! 

I2M-N  I r,7.000 -.Novl  '42 

'ister  Avenue  Relief  Sewer. 

3  g  '04  M-N         sf$2,500— Nov  1  '53 

Map.  Ouecns  Borough. 

M-N       si"  -12.500.  -Nov  1  '53 
Map,   Borough   of   Richmond. 

M-N      sf $20. 000- -Novl  '53 

Topographical  Bureau  (Brons\ 

M-N         sf$l  .000-Nov  1  '53 

3  g  '0  1  M-N  sfl. 000     Nov  1  '54 

Payment  of  Awards. 

I    M-N  Sf$9,  199      Nov  1   '53 

100.000_.May]  '54 

3g  '0  1  M-N       sfl65.000     Novl  '53 


I  M-N 
I2M-N 
IM-N 
I3M-N 
g  06  M-N 
g  '07  M-N 
g  '07  M-N 
g  08  M-N 
g  '09  M-N 
g  06  M-N 
g  '07  M-N 
g  '07  M-N 
Hg'05M-N 
g  '07  M-N 
Hg'08.M-N 
g  r08  M-N 
g  '09  M-N 
g  '09  M-N 
g  '09  M-N 


$500.000..  No\  1 

500.000  Nov  1 

sll  .000  Nov  1 

599.000  Nov  l 

sfl  00 

sf50.000._Nov  l 


s.55,000-    Nov  1 

sf60.000.    Novl 

sfOIO.000-    Nov  1 

Nov  1 

sfl  .000-.  Nov  1 

249.000.-Nov  1 

1.000. 000. -Non   ] 

472, 400- -Mayl 

1.000,000  — Novl 
250, 000... Nov  1 
250,000— Nov  1 
800.000  — Mayl 
500, 000  ...Mayl 
Various  Municipal  Purposes. 
g  12  M-Nsf$2. 100,000.. May  1 
g  '12  M-N  sfl. 250. 000  —  Nov  1 
g  '13  M-N  sfl.  150, 000— Nov  1 
g  '13  M-N  sfl ,000. 000  — Nov  1 
g  '14  M-N  sf2.400.000— Nov  1 
g '04  M-N  sf  11. 000— Nov  1 
g  ' 05  M-N  sf 2 , 500 .. No v  1 

g  '14  M-N  sf900.000-.Nov  1 
g  15  M-N  sf  1,200,000- -Nov  1 
g '05  M-N  sf84,234  — Nov  1 
g  '06  M-N  sf20.000— Nov  1 
g  '15  M-N  sf347,436— Nov  1 
g  '16  M-N  sf250,000— Nov  1 
g  '06  M-N  sf  186, 734— Nov  1 
g  '15  M-N  sfll2,500— Nov  1 
g  '13  M-N  sf5, 000, 000. -Nov  1 
g '14  M-N  sf  1.198.267.  .Nov  1 
g  '04  M-N  sf  126. 500— Nov  1 
g  "05  M-N  sfl.944.199.-Nov  1 
g  '05  M-N  sfl, 260, 000. -Nov  1 
g  '06  M-N  sf 6, 488, 704— Nov  1 
g  '06  M-N  sf595.729-.Nov  1 
g '07  M-N  sf723,565— Nov  1 
g '07  M-N  sf53,250  — Nov  1 
g  '08  M-N  sf2, 502, 574.. Nov  1 
g '08  M-N  sf 400, 000.. Novl 
g  '09  M-N  sf6, 110, 574— Nov  1 
g  '10  M-N  sf2.345.558— Nov  1 
g  *11  M-N  sf775.541-.Novl 
g  '06  M-N  sf 5, 000. .Nov  1 

g  '06  M-N  10.495.000— Nov  1 
g  '06  M-N  sfl47,520— Nov  1 
g '06  M-N  17.352.480— Novl 
g '06  M-N  sfl02.500-.Novl 
g  '06  M-N  10.897.500  — Nov  1 
g  '07  M-N  sf 293. 000— Nov  1 
g  '07  M-N  22. 707, 000. -Nov  1 
Kg'04M-N  sf69.500  — Nov  1 
k>g'04M-N  18.430.500— Nov  1 
J^g'05M-N  sf81.250-.Novl 
V2g'05M-N  15,918,750— Novl 
Hg'05M-N  12,500.000— Nov  1 
g   07  M-N  360.440. -May  1 

g  '07  M-N  9,000.000  — May  1 
>£g'07M-N  sf2.000-.Mayl 

"07M-N  25.998.000— May  1 
Mg'08M-N  37.500,000  — Novl 
g  '08  M-N  7,000.000— Nov  1 
g  '09  M-N  7,000.000  — Nov  1 
g  09  M-N  24,000,000- -May  1 
g '09  M-N  6,000,000  — Mav  1 
Mg'10M-S  32,000.000  Marl'30 
J^g'llM-S  sf292.000  —  Sept  1 
Mg'UM-S  29,708.000— Sept  1 
Mg'12M-S  sf71,000— Mnr  1 

Mg'12M-S  24,929.000— Mar  1 
^g'13M-S  sflOO  — Mar  1 

^g'13M-S  24.999.900. -Mar  1 
J-fg'14M-S  35.000.000— Mar  1 
Kg'16A-0  3,470.000— Apr  1 
Kg'17J-J  2,000,000— July  1 

Fire  Alarm  Telegraph  Systei 
g  04  M-N  sfS2. 000. -Novl 
Fire  Boats. 

g  '04  M-N  sf $8,500- -Nov  1 
g '04  M-N  sf22,500  — Nov  1 
Rapid  Transit  Railroad. 
g  '06  M-N  $500.000  — Nov  1 
'^g'OlM-N  sfl25.000  — Nov  1 
Hg'OlM-N  3,875.000- .Novl 
'M-N  sf  19,000.. Novl 
Hg'OOM-N  os;). 000  — Novl 

Hg'01M-N  sf70.500_.Novl 
'■,-r'OlM-N  2.S29.500— Nov  1 
g  01  M-N  1.500.000— Novl 
Hg'OlM-N  2.500.000— Novl 
'••_g  02M-N"  sf 4, 100— Nov  1 

1  .,g'02M-N       8. 195,900- .Nov  1 


'03M-N   sfl.  166. 000. .Nov  1 


1  ;g'02M-N 

,'2g'02M-N 
'-,g'03M-N 
•-.-.'(UM-N 
!  jg'03M-N 
'-.g'03  M-N 

M-N 
S^g'04M-N 
'..-r'Ot'.M-N 
g  07  M-N 
g'08  .-- 
g  '09  ... 
'  -g'OlM-N 
'.g'OlM-N 
''■  •..''(I  I M-N 

M-N 

g    07  M-N 

I7M-N 

-M-N 

M-N 
g  'OS  M-N 

M-N 

g  '09  M-N 


sf25.500._Nov  1 

3.974.500  —  Nov  1 

sf  4, 000..  Novl 

5,996,000-  -Nov  1 

sfl3.000._  Nov  1 
l,987,000-_Nov  1 

sf  25.300. -Novl 
2. 97-1. 700.  -Novl 
sf250.000..  Not  1 

sf3li.000-.Nin   1 

sf204.S25-.Novl 

sf632.500_.Nov  1 

sf56.000-.May  1 

4,644.000 

.000 

2.500.000..  Nov  1 

1.500. 000  ..May  1 

2.000 

2.500.O00  — Nov  1  ' 

750.000  — Novl  ' 

sf  500..  Nov  1  • 

719.500_.Nov  1  ' 

3.2OO.000-    May  V 


-May  1 

No\   1 


'53 

S3 

. 

29 
'42 
'52 
'52 
'56 
-56 
'57 
'57 

58 
'66 
'56 
'58 
'54 
'57 
'57 
'58 
•58 
'59 
'59 

'22 
'22 
"22 
'23 
'23 
'24 
'24 
'24 
'24 
'25 
'25 
?25 
•25 
'26 
•36 
'38 
•39 
"54 
'54 
'55 
'55 
'56 
'56 
'57 
"57 
'58 
'58 
'59 
'60 
'36 
'36 
'55 
'55 
'56 
"56 
'56 
'56 
'54 
'54 
'54 
'54 
'55 
57 
'57 
'57 
'57 
'57 
'58 
'58 
59 
'59 
-60 
60 
60 
62 
62 
63 
63 
64 
66 
67 
i. 
53 

53 
53 
k*< 
36 
48 
48 
49 
49 
49 
49 
50 
50 
51 
51 
52 
52 
52 
52 
52 
53 
63 
53 
53 
55 
56 
57 
58 
54 
54 
54 
54 


-Mayl  57 


ile  from  the  Rapid  Transit  Sinking  Fund  of  the  City  Of  New  York  under 

ion  10  of  Article  8  of  the  Constitution  of  the  State  of  New 

■  201  of  the    Greater  New  York  Charter,  and  Chapter  498  of  the 

of  1909.  amending  the  Rapid  Transit  Act. 


Rapid  Transit  RR.  Construc'n.  lUg'UM-S 

0  M-N  sf$188,500..Novl '59  l'..g'11-M-s 
4g'13M-N  sf  973 .079— Mayl  '6  IM-S 
■1  g  '10  M-N  sf 24,512.. Novl  '59  4Mg'12M-3 

1  m-n  sf  10.000. -May  1*60  -I'ig'MM-s 
-1  g  '1  I  M-N  sfl. 172, 172  — Novl  '63  4j|g'15J-D 
4  g  '17  -l-.l  sfl3.000-.July  1  '67  1  '.cli'.A-O 
4Wg'10M-S  sf20.000Mar  1  '30-60  4'->g"17J-J 
4Mg'10M-S  5.9S0.000Mar  r30-60 

Payable    from    taxation    under    the     provisions    of    Section      169    of   the 
Greater  New  York  Chatter. 

Various  Municipal  Purposes.        |4?-£g'16A-0 
4J^g'15J-D    $21.666.5S0J'nel,18-'30l4^g'17J-J 


sf  14. 000.  .Sept  1  '60 
s.. iso. 000. .Sept  1  '60 
sf366, 160- -Marl  '62 
19.633.840  -Mar  1  '62 
10,000,000— Mar  1  "64 
30.000,000— June  1 '65 
27,130.000  — Apr  1  '66 
37,000.000— July  1  '67 


13,000.000  Aprrig-'Sl 
7.500.000  Julyl-18-32 


June,  1918. 


NEW  YORK-CITIES  AND  TOWNS. 


«9 


Payable,  from  the  water  sinking  fund  of  the  City  of  New  York  tinder  the  pro- 
visions of  Section  10  of  Article  8  of  the  State  Constitution  and  Section  208  of 
the  Greater  New  York  Charter,  as  amended 


For  the  New  Aqueduct. 
3  _g  "99_  A-O         $450 .000  .  .  Oct 


3Mg'99A-0  350.000- -Oct 

3  g  '99  A-O  sf 200, 000 -.Oct 

3  g  '00  A-O  sf  100, 000. -Oct 

3Kg'90A-O  1,000,000- -Oct 

3Hg'00A-O  sfl  29,500. -Oct 

3Hg'00A-O  1,520,000. -Oct 

3  g  '01  A-O  sf90.000-.Oct 

3^g'00A-O  1,000, 000- -Oct 

3^g'01A-O  1,200, 000- .Oct 

3Kg01A-O  sf21,000-.Oct 

3KK01A-O  479.000-.Oct 

3  g  '02  A-O  sf  100,000- .Oct 

3  g  '03  A-O  sf  100, 000- -Oct 

3>_g'03A-O  1,500, 000- -Oct 

3  g  '03  A-O  sf30.000_.Oct 

3  g '04  A-O  sfl. 500, 000. .Oct 

3^g'04A-O  350, 000 --Oct   1 

3  g  '04  A-O  sf70,000_-Oct   1 

3^g'02A-O  sfl9,800__Apr  1 

3J^g'02A-O  480.200- -Apr  1 

3Mg'04A-O  1,000, 000 --Apr  1 
Additional  Supply  of  Water 

3g   04  M-N  sf$482, 500.  .Novl 

3  g  '04  M-N  st"15,000--Nov  1 

3Kg'04M-N  500,000 

3^g'99M-N  250,000 

3  g  '01  M-N  sf260,000 

3  g  '02  M-N  sf445,000 

3  g  '02  M-N  sflOO.OOO 

3  g  '03  M-N  sf845,501 

3  g  '03  M-N  sf 5 14,000 

3>_g'03M-N  250,000_-Novl 

3  g  '03  M-N  sf353,000--Nov  1 

3  g  '04  M-N  sf327,498--Nov  1 

3^g'04M-N  650,000--Novl 

3^g'04M-N  sfl,000-.Mayl 

3>lg'04M-N  999, 000 -- May  1 


'18 

'is 
'19 

'19 
•1!) 

'19 

'10 

'20 

'20 

'20 

1  '21 

1  '21 

1  '22 

1  '22 

1  '52 

1  '53 

1  '53 


'53 
54 

22 
22 
54 

53 

54 

Mayl  '54 

Nov  1  '19 

Nov  1  '20 

.Nov  1  '21 

.Nov  1  '22 

.Nov  1  '22  i 

-Novl  '52! 

52 

53 

53 

5:-! 

54 

54 


3  g  '08  M-N  sf 51 ,500-  -Nov  1 
3  g  '08  M-N  sf2.709.000- -Nov  1 
3  g  '10  M-Nsfl0,463.225--Nov  1 
3  g  '11  M-N  sfl,004,400.-Nov  1 


4  g  '06  M-N 
4  g  '06  M-N 
4  g  '07  M-N 
4  g  '06  M-N 
4  g  '06  M-N 
4  g  '06  M-N 
4  g  '06  M-N 
4  g  '07  M-N 
3Kg'04M-N 
3^g'04M-N 
3^g'05M-N 
4  g  '07  M-N 
4  g  '07  M-N 
4^g'07M-N 
4J^g'08M-N 
4  g  '08  M-N 
4  g  '09  M-N 
4  g  '09  M-N 
4  g  '09  M-N 
4Mg'10M-S 
4Mg'HM-S 
4Mg'HM-S 
4Mg'12M-S 
4Mg'12M-S 
4Mg'13M-S 
4Mg'14M-S 
4^g'15J-D 
4^g'16A-0 
4^g'17J-J 


100--Novl 

$300,000. -Nov  1 

511. 000- -Nov  1 

sf  10,000- .Nov  1  '55 

1,990, 000- -Nov  1  '55 

sf80,000--Novl  '56 

1,420, 000 --Nov  1  '56 

2,750,000- -Nov  1  '56 

sf8,000-.Nov  1  '54 


4,242,000- 
2,500,000- 
1,100,000. 
2,500,000. 
7,000,000. 
6,000,000. 
4,000,000. 


.Nov  1  '54 
.Nov  1  '54 

May  1  '57 
.May  1  '57 
.May  1  '57 

Nov  1  '57 
.Nov  1  '58 


2,000,000- -Nov  1  '58 
10,000,000- -Mayl  '59 

6,000,000- -May  1  '59 
12,000,OOOMarl  '30-60 

sf  209, 000 --Sept  1  '60 
21, 291, 000- -Sept  1  '60 


sfl37,150. 
19,862,850- 
20,000,000- 
20,000,000. 
15,300,000. 


.Mar  1  '62 
.Mar  1  '62 
.Mar  1  '63 
.Mar  1  '64 
.June  1  '65 


6,650,000- -Apr  1  '66 
6.000,000- -July  1  '67 


To  Provide  for  Supply  of  Water.   Yg'ftt  M-N 

t  '19  TVT-TVT         <-«ccn  r»AA       at-....    »o.-i    o  g    IM  _v±-l\ 


Laying  Water  Mains. 

3J-_g'01M-N  350,000. 

3  g  '00  M-N 
3  g  '01  M-N 
3  g  '01  M-N 
3Hg'01M-N 


3g    12  M-N  sf«50, 000- .Mayl  '22 

3  g '13  M-N  sflOO, 000. .Novl  '22 

3  g  '05  M-N  sf55,000--Nov  1  '24 

3  g  '05  M-N  sf 60, 000 --Nov  1  '25 

3  g  '06  M-N  sf635,000_-Nov  1  '25 

3  g  '06  M-N  sfS5.000-.Nov  1  '26 

g  '13  M-N  sf4, 200,000. .Novl  '38 

3  g  '14  M-N  sfl, 425, 704- -Nov  1  '39 

3  g  "04  M-N  sf91,000.-Nov  1  '54 

3  g  '05  M-N  sf52,500_-Nov  1  '54 

3  g  '05  M-N  sf 2, 500- .Nov  1  '55 

3  g  '06  M-N  sfl,5S6,000.-Novl  '55.  3^g'00M-N 

3  g  '06  M-N  sf470,000.  -Nov  1  '56  I  3  g  '02  M-N 


Nov  1  '20 

sf  100,000- -Nov  1  '19 

sf25,850--Nov  1  '20 

849,150--Nov  1  '20 

150,000.  .Nov  1  '20 

sf29,000__Nov  1  '52 

sf 47, 500 --Novl  '53 

Purch.  of  L.  I.  Water  Supp.  Co. 

3Mg'99M-N         sf$l  ,000- -Novl  '18 

3^g'99M-N  569,000--Novl '18 

Sanitary  Protection  of  Sources 

of  Water  Supply. 

3  g '00  M-N    sf$100,000--Nov  1  '19 

sf  100,000. -Nov  1  '19 

250,000- -Nov  1  '19 

sfl00--Nov  1  '20 


3  g  '04  M-N 


3^g'99M-N 
3Hg'99M-N 
3^g'00M-N 


499,900- -Nov  1  '20 
sf  500, 000 -.Nov  1  '21 
sf200, 000- -Novl  '52 
Payable  from  taxation  under  the  provisions  of  Section  222  of  the  Greater 
New   York  Charter. 


3  g  '07  M-N  sfl.l83,000__Nov  1  '56 !  3  g  '03  M-N 


General   Fund  Bonds. 

3  g  '03  M-Nsf$S, 500, 000- -Novl  '30 

3  g  '04  M-N  sf9, 500, 000.. Nov  1  '30 

3  g  '05  M-Nsfl  1,000,000.. Nov  1  '30 

3  g  '06  M-Nsfll  ,750. 000.. Nov  1  '30 

3  g  '07  M-Nsfl3.500.000._Nov  1  '30 

3  g  '08  M-Nsfl4,500,000__Nov  1  '30 

3  g  '09  M-Nsf  16, 750,000-  .Nov  1  '30 

3  g  '10  M-Nsf  17,000, 000. -Nov  1  '30 

Payable  from  assessments. 

Assessment  Bonds. 

3  g  '09  M-N         sf$4,000--On  or  aft. 

Nov  1  1909 

3  g '12  M-N  sfl ,000- -On  or  aft. 

Nov  1  1913 

3  g  "13  M-N  sf4,000--On  or  aft. 

Nov  1   1913 

3  g  '14  M-N  sf 5, 000, 000 --On  or  aft. 

Nov  1  1914 

3  g '14  M-N      3,000,000- -On  or  aft. 

Jan    2  1915 

3  g '17  M-N      5,000,000. -On  or  aft. 

Nov  1   1917 

3  g '17  M-N      2,500,000- -On  or  aft. 

Jan    2  1918 

3  g  '13  M-N       2,500,000.  .On  or  aft. 

Jan    2  1914 

60-. Mayl  '17 

41  ,000.. Mayl  '17 

56,220 

500.000 

Sfl  ,000 

1 ,999,000 

Sf2 12.75 


4  g  '07  M-N 
4^g'07M-N 
4«g'08M-N 
4  g  '08  M-N 
4g  '09  M-N 
4  g  '09  M-N 
3  g  '98  M-N 


..Novl  '1 
..Nov  1  '18 
..Mayl  '19 
.Mayl    19 
»    On  or  aft. 
Nov   1    1S99 
3g  '98  M-N  sfl8,181.33..0noraft. 
o       „  Nov  1899 

3  g  '99  M-N  sfll.514.65-.Onoraft. 
Nov  1   1900 
3  g  '00  M-N  sf  17, 185.35- -On  or  aft. 
N->v  1  1901 
FUNI.l.l)  DKliT  OF  THE  CITY  OF  NEW  YORK 
„         ...        (As  constituted   prior  to  January  1  1898.) 
consolidated  Stock  pat/able  from  the  sinking  fund  for  the  redemption  of  the 
city  debt  under  the  provisions  of  Section  229  of  the  Greater  N.  Y   Charier 


3  g  '11  M-Nsf  17, 500,000- -Nov  1  '30 
3  g  '12  M-Nsf  17, 500,000. .Nov  1  '30 
3  g  '13  M-Nsf22,000,000..Nov  1  '30 
3  g  '14  M-Nsf 23, 500, 000. .Nov  1  '30 
3  g  '15  M-Nsf23 ,000,000- -Nov  1  '30 
3  g  '16  M-Nsf 23, 500, 000 ..Nov  1  '30 
3  g  '17  M-Nsf25,000,000-.Nov  1  '30 
3  g  '18  M-N  sf3, 500,000- -Nov  1  '30 


3'01      M-N  sf9,000--Onor  aft. 

Nov  1  1902 
3 '02      M-Nsf  12,097.46  --On  or  aft. 

Nov  1  1903 
3  '03      M-N  sf  2 ,500  -  -  On  or  aft . 

Nov  1  1904 
3  g  '04  M-N  sfl00__On  or  aft. 

Nov  1  1904 
3  g  '04  M-N         sf61 ,676.  -On  or  aft. 

Nov  1  1905 
3  g  '13  M-N         sf 31, 000- -On  or  aft. 

Nov  1  1913 
3  '99      M-N         sf50,000-_Onoraft. 

Nov  1  1904 
3  g  '06  M-N       sfl62,734_-Ou  or  aft. 

Nov  1  1926 
3  g '06  M-N         sf20,170.-Onoraft. 

Nov  1  1906 
3  g  '13  M-N        sf  10,000-  -On  or  aft. 

Nov  1  1922 
3  g '13  M-N        sfl0,000__Onoraft. 

Nov  1  1923 
4'  6      M-N  3,010. .Novl  '16 

3  g  '16  M-N       sf500,000_  -On  or  aft. 

Jan  2  1917 
3  g  '16  M-N  1,645,000- -Jan  2  '17 
3  g  '17  M-N       1 ,500,000.  -On  or  aft. 

Jan  2  1918 
4^g'08M-N  8,000-.Novl  '17 

3 '18     M-N  425,000-.Onoraft. 

Jan    2  1919 


Laying  Water  Mains. 
3J*g'17M-N  $  100,000.  .Novl  '18 
3  K  96  M-N  sflOO.OOO  Nov  1  '18 
3  g  '97  M-N       sf  150,000,. Nov  1  '18 

New  York  Bridge  Bonds, 
d  g  9]  M-N        >i  $0,000     \ovl  '22 
3  g  '92  M-N  150,000--NOV  1   '22 

3   93      M-\       sfioo.ooo     Nov  1  '23 
8  g  '91  M-N  Nov  1  '25 

3  g  '95  M-N  Vug  19  '25 

3  g  '95  M-N         sf  15.0(10     Nov  1  '25 
3  -<m;      M-N         1130,000      _.pr    1'26 

Bridges  over  Harlem  River. 


3  g  '95  M-N 
3  g  '95  M-N 
3  g  '05 

3  g  '9  • 

3  g  '95  M-N 

3    97       M-N 

97M-IN 

M-N 

a  g  '96  m  \ 


\l        N 

3  '96      M-N 
3   97      M-N 

96M  N 
96M-N 
3Hg'9 


'20 
20 

is 
20 

20   -i 
17    3 


'93 


000  nov   1  '20 
>V  1  '20 

Novl  '20 
50.0011      Nov  1  '20 
if  36, 573     Nov  1  '19 
so. ooo     Nov  l 
979      Nov  1 
loo.ooo     Nov  1 
Nov  1 
loo,  ooo     Nov] 

1.200      Nov  1 

•»  .Rf*d18  °Jer  tSI,e,n  Shin  Canal.  3  '94 

3   9,       M-N       sf$36,673      Nov  1  19  3  e '95  M-N 

-S  Km"-'  )'~N.  „■      S','  """     N,,v  '  '20  3&g'96M-N 
New  East  River  Bridge. 

1  "on      \<>v  1  '20 
069      Nov  1   '20 

■f73,256     Nov  i  '20 

10      Nov  1    '17 
sfio.ooo     Nov  1  'IS 

10       Nov  1 


Bridge  Connecting  Pelham  Bay 
Park  and  City  Island. 

97  M-N  sf $34, 000 ..Novl  '19 
Bridges  over  Bronx  River. 
97  M-N  sf $5, 000 ..Novl  '19 
97  M-N  sfl 5, 000 -.Novl  '20 
97  M-N  sf.30, 000 .-Novl  '19 
Bridges  over  N.  Y.  Cent.  Tracks. 
97  M-N  sf$15,000-_Nov  1  '22 
Bridge  over  N.  Y.  &  Harlem  RR. 
t,  M-N  sf  $50. 000 -.Nov  1  '19 
Port  Morris  Branch. 
97  M-N  sf$50.000..Nov  1  '21 
Bridge  over  Harlem  River. 
'97  M-N  sfS  15,000.. Novl  '19 
Bridge  over  N.  Y.  &  Harlem  RR. 
07  M-N  sfS25.000-_Nov  1  '22 
American  Museum  Nat 


M-N 

M-N 

a  <».-,    m-n 

3  '97       M-N 

3  g  '95  M-N 

M-N 

96       M-N 


•us 


3  '96 
3  '97 

3  '97 
3  '97 


dges  „Ver  Harlem  River. 


M    N 

M-N 
M-N 

M    N 
M-N 


si    10,000 

sfio.ooo 
»f 160. 000 

si  1   (100 


Nov  1 

Nov  1 
Nov  I 
Nov   I 


History. 

sf05.000._Nov  1  '20 

sf224.103._Nov  1  '20 

sf30.000_.Nov  1  '20 

sf5,000.    Nov  1  '20 

75,000. .Nov  1  '20 

sf12.000-.Nov  1  '20 

sf  7 .000.. Nov  1  '20 

sf  3 1,000  .-Nov  1  '20 

150,000.  .Nov  1  '20 

55.000.. Nov  1  '17 

250, 000.. Nov  1  '20 

sf50,000      Nov  1  '25 

sflOO.OOO      Nov   1   '20 

Dist.   Police  &  Judicial  Courts 

3  v    95  M-N         1199,000      Nov  1  '20 

Cnstlc  Garden  Aquarium. 
..  g  'Or,  M-N  $70,000.  _Nov  1  '20 

Hall  of  Records. 
20  3*97       M-N     Bf$105,100      Nov  1  '23 
20        Court  House      Appellate  l)iv. 

96      M   \         sis,  ooo     No\   l  '19 
M-N  gf2.593      Nov  I  '19 


8  g  MJfi  M    N 


M-N 

M    N 


'is 


»fUH  000.. Nov  1    J<J   8  '97      M-N  sf-i5'000„Nov  1    10 


Redemption  of  Revenue  Bonds. 

3>_g'97M-N  $389,431  ..Nov  1  '18 
Dept.  of  Pub.  Charities  (Bldgs.) 
3Kg'97M-N  $350,000-.Nov  1  '18 
3  '97  M-N  sf418,175--Nov  1 '21 
3  '97      M-N         sf50.000.-Nov  1 '21 

Dept.  of  Correction  (Bldgs.). 
3Hg'97M-N        $250,000.  .Nov  1 '18 

Botan.  Museum  &  Herbarium. 
3  '97      M-N     sf$125,000--Nov  1  '21 

Public  Bath,  Rivington  St. 
3  '97  M-N  sf $30, 000 -.Nov  1  '19 
Bldgs.  Promotion  Pub.  Health. 
3  '97  M-N  sf $25. 000_  _Novl  '19 
Public  Building,  Crotona  Park. 
97  M-N  sf$25,000.-Nov  1 '20 
97  M-N  sf  11, 947- -Nov  1  '20 
Parks,  Parkways  &  Drives. 
94  M-N  sf$690,000__Nov  1  *19 
Sf5.000.-Nov  1  '20 
305,000-. Nov  1  '20 
175,000..Nov  1  '18 
sf37,000..Nov  1  '18 
sfl 02 ,000.  _Novl  '21 
Hester  Street. 


3  '95  M-N  sf47.000.-Nov  1  '18 
3  '95  M-N  sf55.000-.Nov  1 '18 
3  '95  M-N  sfl, 065,000.. Nov  1  '18 
3  g  '95  M-N  sf90.000.-Nov  1  '20 
3  g '95  M-N  710v000--Nov  1  '20 

Repaying  Streets  &  Avenues. 


3  '97 "  M-N 
3  '97  M-N 
3^g'97M-N 
3^g'97M-N 
3  g  '95  M-N 
3  g  '95  M-N 
3  g  '95  M-N 
3  '97  M-N 
3  '97  M-N 
3  g  '95  M-N 


95  M-N 
'96  M-N 
'97  M-N 
'97  M-N 
g  '95  M-N 
'96      M-N 


3 
3 

3 

3  g  '95  M-N 
3  g  '95  M-N 
3>.g'96M-N 
3  '97  M-N 
3  '97      M-N 

Public  Park 
3  '97      M-N       sf$12,789..Nov  1  '20 
3  '97      M-N  sfl, 271. .Nov  1  '23 

3  '97      M-N  sf2,500..Nov  1  '20 

Public  Park,  11th  Ward. 
3  '97      M-N       sf$21,209..Nov  1  '20 
3  '97      M-N         sf $2, 500.. Nov  1  '20 

Mulberry  Bend  Park. 
3  g '95  M-N         sf$l,000..Nov  1  '24 
3  g  '95  M-N       1, 583 ,371.  .Nov  1  '24 
3  g  '95  M-N  100. 000.. Nov  1  '20 

Public  Park,  111th  &  114th  Sts. 
3  '97      M-N         sf$8,842.-Nov  1 '18 

Riverside  Park. 
3  "97      M-N      sf$55,000_-Nov  1 '21 

Spuyten  Duyvil  Parkway, 
3  '97      M-N       sf$55,000--Nov  1  '23 

Public  Park,  12th  Ward. 
3  '96      M-N       sf $35, 682 -.Nov  1  '21 
3  '97      M-N         sf30,625-_Nov  1  '21 

Public  Park,  27th  &  28th  Sts. 
3  '97      M-N       sf$16.696..Nov  1 '21 

Washington  Bridge  Park. 
3  "96      M-N       sf $20. 000 -.Nov  1  '20 
3  g  '95  M-N  sf3,000_-Nov  1  '20 

3  g '95  M-N  637,000. -Nov  1  '20 

Fort  Washington  Park. 
3^g'97M-N       sf  $22, 000  .Nov  1  '18 
3Hg'97M-N  845,310. -Nov  1  '18 

Street  and  Park  Opening. 
3Hg'97M-N         sf$2,000__Nov  1  '18 
3^g'97M-N       1,866,867- -Novl  '18 

Fire  Hydrant  Stock. 
3  '97      M-N       sf $25. 000 -.Nov  1  '25 
3  g  '95  M-N  50,000. .Nov  1  '25 

3Hg'96M-N  50,000.  .Nov  1  '25 

Police  Department  Bonds. 
3  '97      M-N       sfS14.000_.Nov  1  '18 
3Kg'97M-N  20.000_.Nov  1  '18 

3  g  '95  M-N  sfl  ,000- .Nov  1  '25 

3  g  '95  M-N  59,549--Novl '25 

Public  Driveways. 
3  '93      M-N         sfl5.000.-Nov  1 '18 
3 '94     M-N      sf518.000-.Novl '18 

Payable  from  the  sinking  fund  for  the  redemption  of  the. 
under  the  provisions  of  Section  1  of  Chapter  79  of  the  Laws 
Hon  214  of  the  Greater  New  York  Charter.  ,.■ 

Consol.  Stock  Parks,  Parkways  2!4'93M-N  sf3 

and  Public  Places.  2H'94M-N  sfl 

2J-_'89M-Nsf$9.057,0O0Novl '09-'29   2'.'95M-N  sf2 

2M'90M-N  sf690.000Nov  1  '09-'29  2  '2'96M-N  sfl2 
2^'91M-N         sf35,000Nov  1  '09-'29   2'_'97M-N  sfl 

2K'92M-N         sf21,000Nov  1  '09-'29 


sf5.000._Nov  1  '20 
sf520.000-.Nov  1  '20 
sf1.000.-Nov  1  '18 
1,399,000.  _Nov  1  '18 
200,000. .Nov  1  '20 
500,000.  .Nov  1  '20 
100,000. -Nov  1  '20 
sf8, 500- -Novl  '23 
sf  5, 500  ..Nov  1  '23 
50, 000.. Nov  1  '20 
sf  125, 000.  _Nov  1  '22 
sf8,000..Nov  1  '20 
sf  5,425.  .Nov  1  '20 
sf400,000-.Nov  1  '21 
85,000- -Nov  1  '20 
_sf2.000-.Nov  1  '19 
Assess- 


Redemption   Park  Ave. 
ment  Bonds. 

3  '97      M-N    sf$100,000- .Nov  1  '20 
Redemption  of  Stock  &  Bonds 
Maturing  in  1896. 

3Mg'96M-N     sf$165,000--Nov  1  '22 
3Kg'96M-N       6.835,000. -Nov  1  '22 
Board  of  Health. 

3  '97      M-N       sf $38, 027 -.Nov  1  '19 
Dock  Bonds. 

3  '87      M-N        $200,000.. Nov  1  '18 

3  '88      M-N  800.000-.Novl  "18 

3  '89      M-N         sf50.000._Nov  1  '19 

3  '88      M-N  500,000. -Nov  1  '19 

3  '89      M-N  sf2,000--Nov  1  '19 

3  '89      M-N  498,000_-Nov  1  '19 

2>_'89  M-N       sf 200, 000- -Nov  1  '20 

2 J_ '89  M-N       sf200,000__Nov  1  '20' 

3  '90      M-N         sf76,000-_Nov  1  '20 

M-N  974,000.  .Nov  1  '20 

M-N       sfl  00.000- -Nov  1  '21 

M-N       sf400,500.-Nov  1  -21 

M-N       1,1 89, 500  _.Nov  1  '21 

M-N       sf  3  50, 000  ..Nov  1  '22 

M-N  sf2, 130,000. .Nov  1  '22 

M-N  20,000. -Nov  1    22 

M-N       sf410,000..Nov  1  '23 

M-N  390,000.  -Nov  1  '23 

M-N  sfl, 260, 000- .Nov  1  '23 


3  '90 
3  '90 
3  '91 
3  '91 
3  '91 
3  '92 
3  '92 
92 
92 
93 
'93 
93 
93 
94 
94 
'95 
94 


M-N  465 ,000 ..Nov  I  '23 

M-N  sf300.000._Nov  1  '24 

M-N  725,000- .Nov  1  '24 

M-N  sf635,000_.Nov  1  '24 

M-N  400,000-  .Nov  1  '24 

M-N  sf  30. 000 -.Nov  1  '25 

M-N  sf25.000__Nov  1  '24 

3J*_'94  M-N  500.000.  _Nov  1  '24 

3  g  '95  M-N  sf  12, 000. .Nov  1  "25 

3  g  '95  M-N  1,148,000. _Nov  1  '25 

3J^g'96M-N  sfl  ,000.  .Nov  1  '26 

3Kg'96M-N  999,000- -Nov  1  '26 

3>.',g'96M-N  sf6.000_.Nov  1  '27 

3Hg'96M-N  3,994,000. -Nov  1  '27 

Additional  Dock  Bonds. 

3  '97      M-N  sf$250,000__Nov  1  '28 

3Hg'98M-N  sf2.500.-Nov  1  '28 

3  '98      M-N  1,747, 500- -Nov  1  '28 


city  debt  (No.  1) 
of  1889  and  Sec- 

,500Nov  1  '09-'29 
,600Nov  1  '09-'29 
,000Nov  1  '09-'29 
,000  Nov  1  '09- '29 
,000Nov  1  '09-29 


Payable  from  the  sinking  fund  for  the 
under  the  provisions  of  Section  213  of  the 

Additional   Water   Stock. 

3  '83  A-O  f  sf$45, 0001  .Oct  1  '33 
I         100.000  ( 

(Subject  to  call  after  Oct.  1  1913.) 
3H'84  A-O         $300.000_.Oct   1  '33 

(Subject  to  call  after  Oct.  1  1913.) 

Consolidated  Stock  (City). 
6  g  '71  J-J  $500.  .July  1  '01 


Tax  Relief  Bonds  No. 

7  '70     M-N  $2,500- 


2. 

.Nov  I  '90 


redemption  of  the  city  debt  (No.  1) 
Greater  N.  Y.  Charter. 

Payable  from  assessments. 

Assessment  Bonds  (Fort  Wash- 
ington Ridge  Road). 

On  or  After 
3  '92  M-N  sf$4,802.-Nov  1  '95 
3  '93      M-N  sf5.648-.Novl  '95 

3  '94      M-N         sf25,590..Nov  1  '95 

3  '95      sf5.887_.Novl  '96 

3  '96      M-N       sf$l.3,018..Novl  '97 
3  '97      M-N         sf30.587_.Novl  '98 

Assess.  Bds. (Harlem  Riv.  Impt.) 

3  "87      M-N      sf$75.000..Novl  '88 


BONDED  DEBT  ANNEXED  TERRITORY  OF  WESTCHESTER  OO 


TOWN  OF  WEST  FARMS. 
Central  Ave.  Construction. 


Mar  1  '19-'29 
Mar  1  '30-'48 
11. 000. July  15  '49-'59 
sf  500  ..July  15  1960 
14,000. .Oct  15  Til-'7I 
50,000-Mar  1  '75-2024 
65. 000. Mar  1  2025-"89 
32, 000. Mar  1  2090-'21 

500 Mar  1  1922 

500 Marl  2123 

13,000_Mar  1  2124-'36 

500..    .Mar  1  2137 

2. 000. Mar  1  2138-'39 

2.000  Mar  l  2140-'41 

500.     .Mar  i 

500    Mar  1   21  _2-'43 
4, 000- Mar  1  21  13-17 

500 Mar  I  2117 

TOWN  OF  WESTCHESTER. 
Improvement    Bonds. 
3^s'91M-N$145.000_.May  1  '19-'47 


'68 
'68 
'68 
'68 
'68 
'68 
7s  '68 
7s  '70 
7s  '70 
7s  '70 
7s  '70 
7s  '70 
7s  '71 
7s  '72 
7s  '72 
7s  '73 
7s  '73 
7s  '73 


,s 


May  $11, 000. 

June   I9,ooo_ 

July 

July 

Oct 

Dec 

M-S 

M-S 

M-S 

M-S 

M-S 

M-S 

M-S 

M-S 

M-S 

M-S 

M-S 

M-S 


TOWN   OF 

-en 

.ral  Ave. 

,s 

"69 

M-s  $45 

7s' 

70 

M-S     10 

7s 

•71 

M-S       1 

,s 

•72 

M-S       1 

7s 

'73 

M-S       2 

78 

'73 

J-D 

,s 

'73 

M-S 

,s 

'73 

M-S       2 

4s 

•so 

M-S       1 

4s 

'92 

J-J         4 

MORRISANIA. 
Construction. 
,000.   Mar  1  '19-'63 
,000.. Mar  1  '64-'73 

,000 Mar  1  1974 

,000  .Mar  1  '75-'76 
.000  Mar  1  '76-'77 
500  ..Mar  1  1978 
500  Mar  1  1978 
.000.  Mar  1  '79-'S0 

.ooo  Sept  1  1918 
.ooo  Jul.  1  '18-'21 

VILLAGE  OF  WILLIAMSBRIDGB 

Highway  Improvement. 
4s  '93     F-A     20,000     Aug   i   'ls-'37 
6s  '94     M-N    25.ooo     Maj    i  '19-'  16 
5s  '95     M-S     16,000. -Mar   1     ! 

VILLAGE  OF  WAKEFIELD 
Highway-Improvement  Bonds. 
i]   M-s    $8,720     Sept  i 
4s  '92     A-O        6.000      O.l      1     1S_'2.3 
4Ms'94  A-O       C.000-_Oct    1  '18-'23 

FUNDED  DEBT  COUNTY  OF  NEW  YORK. 

Consolidated  slock  payable  from  the  sinking  fund  for  the  redemption  of  tht 
city  debt  (No.  1)  under  the  provisions  of  Section  213  of  the  Greater  \  .Y.  Charter. 

3.30g'01J-Jsf$80,000        July  l  1918  3.30g'01J-J«f$20,000 July]    1920 

3.30g'01J-Jl, 970,000  .  July  1  1918  3.30g'01J-Jl, 980.000  Juyl  i  1920 
3.30g'01J-J2,000,000 Inly  I   1919  3.30g'01J-J2.000.000         Julj    1 

THE  CITY  OP  BROOKLYN. 

The  old  city  of  Brooklyn  covered  the  entire  area  of  the  county  <>r  Klnr«i. 
the  county  governmenl  being  consolidated  with  that  of  the  city  on  Jan.  l 
1896  under  tn<  I  of  the  Laws  ol  1895      Under  i'ie 

provisions  oi  this  Act,  "the  debi  ol  the  said  counts  ihall  not  he  deemed  to 
in-,  or  he  included  as,  a  part,  ol  the  debi  ol  the  city  of  Brooklyn,  within  (he 
meaning  <>(  the   proi  constitution  or  the  State  ol  New  York 

11 1 . 1 1 1 1 n tr  the  power  or  cities  to  incur  Indebtedness."  (See  "Chronicle," 
Vol.  02.  p  49.)  The  towm  of  Flatbush.  New  Utrecht  and  Gravesend 
were  annexed  to  the  City  ol  Brooklyn  in  1894  ami  the  town  of  Rat  lands 

hi  came  n  ward  of  the  City  on  the  QlBI   day  or  .1  annai  y    1  g 

1'iiiitii'ie  from  thr  sinking  fund  of  the  can  of  Brooklyn  under  the  provision! 
Of  Chapter  488.  LOWS  of  18W,  and  amendments  thtrtto, 

I'tihlic  Parfc  I  oan  Bonds.                  7s    70    J    l  2.000.  .July  1     15 

6s  '70    J-J         $1,092,000     Jul*  1   '24    7s  '73    J-J  $1.000. _Jau    1    18 


70 


NEW  YORK-CITIES  AND  TOWNS. 


[Vol.  106. 


Payable  from  the  sinking  fund  of  the  City  of  Brooklyn  under  the  provision* 
•/  Chapter  572.  Laws  of  1880.  and  Chapter  -113.  Laws  of  1881. 

Arrearage   Bonds.  3\'s'.SI     J-J         $700. Odd      M.ivl'21 

is   st    j-j        sf.L.o.ooo   .July  1  '23,  (Subject  to  call  after  l vj i  . 

(Subject  to  call  after  July  l  1893.)! 

Payable  from  the  sinking  fund  of  the  City  of  Brooklyn  under  the  provisions 
of  Chapter  (J4S  of  the  laws  of  1895. 


City-Hall  Improvement  Bonds 

I6J   .1  ..(KM)    .Jan     1    '20 

i  ■-!   i  95,000  .Jan    1  '20 

I6J-J  25.000      -Ian    1   '21 

N.Y.&  Bklyn.  Bdge.  (Cons. Stk.) 
95J-J  $100.o00_Jutv  10  '25 

96J-J  60,000   .Mar  12  '26 

3^g'9.-..i-.i  ioo.ooo._Jan   l  '28 

:.'_g'95J-J  .D.imiii      Jan    1   '29 

New  East  Riv.Bdg. (Cons. Stock) 

3^g'95.l-J  .,000..  Jan   1  '35 

3Hg-90J-J  sf  100,000..  Jan    1  '30 

3Hg"96J-J  50,000. .Jan   1  "36 

3,'-_g'90j-j  sf52.000-.Jan  1  '37 

3Hg'96J-J  280,000.. Jan  _  '37 

97J-J  sfl,000._Jan  l  '37 

3Kg'97J-J  29,325..  Jan  1  '37 

Kings  &  Queens  Bridge  (Cons. 

Stock). 

3Hg'96J-J  SI  .2.000.. Jan   1  '36 

Auxiliary  Sewers  (Cons.  Stock). 

3J_g'95J-J  $50,000. -Jan   1  '25 

3Hg'96J-J  218,000- -Jan   1  '36 

3Hg'97J-J  50,000- .Jan   1  '37 

3H 


Wallabout  Bonds. 

■  i  '_g  98J-J  sf$7O.000._Jan 

.i'_g'90J-J  00. .Jan 

3>ig97J-J  190. ooo     Jan 

Wallabout  Market  (Cons. 


3J._g'95J-J 
3^g'95.I-J 
Indexing 
Stock). 
3^_g'96J-J 
3]-.g'97J-J 


$15, 000.. Jan 
sf25.000_.Jan 


1   '2.-. 

1  '26 

Stk.) 

1  '25 

1    '2.". 


Conveyances    (Cons. 


siS139.000._Jan    1  "27 
sf  132. 000. Jan    1  '27 
Leonard  St.  Impt.  (Cons.  Stk.) 
3Hg9,J-J  sf$70.000__Jan    1  '37 

Cons.  Stock  to  Pay  Gravesend 
Bonds. 
3>_g'90J-J  sfSl.000._Jan    1  '36 

3>lg96J-J  20,242.. Jan    1  '36 

Cons.    Stock   to    PayKings   Co. 
Obligations. 
3J-_g96J-J  sfSl,500__Jan    1  '30 

3>_g96J-J  698.500. .Jan    1  '36 

Albany  Ave.  Impt.  (Cons.  Stk.) 
3J_g97J-J  $37,000. _Jan    1  '37 

ou,uuu_-jan    i  at 
'97J-J  sf  .5,000- -Jan   1  '38 1 

Payable  from  the  water  sinking  fund  of  the  City  of  Brooklyn  under  the  pro- 
fusions of  Chapter  396.  Laws  1859,  and  Acts  amendatory  thereof  and  supple- 
mentary thereto, 


Cons.  Stock  for  Water  Sys.  Ext. 
3}_g'95J-J  sf$  100, 000  _-Jan  1  '25 
3Hg'95J-J  250,000- _Jan   1  '25 


3J_g'96J-J 
3>_g'96J-J 
3^g'96J-J 


3Kg'96J-J  100.000-.Jan   1  '25  3^g'97J-J 

Pai'1- 


"ayable  from  taxation 

Arrearage  of  Co.  Taxes  Bonds. 
4s '84    J-J  $549,000. -July  1  '24 

Flatbush  Sewer  Bonds. 
3>_g'95F-A  $10,000Augl '18-19 

3)^g'95F-A  6,000. -Aug  1  '20 

3J^g'97F-A  63, 000  Aug  1  '21-27 

3>_g'97F-A  7,000.  .Aug  1  '28 

Local  Improvement  Bonds 


350,000 --Jan   1  '36 

sfl0,000--Jan    1  '37 

740,000. -Jan   1  '37 

sf480,000-_Jan   1  '37 


3  '90     J-J 

3  '93      J-J 
3)4  '92  J-J 

3>_  '93  J-J 


'93 
'93 


J-J 
J-J 


sf$200,0001Janl '19-24 
400,000/ 

sf  7,000..  Jan  1  '21 
sflOO.OOOl  1919-1920 
100,000/ 

sf40,000-.Jan  1  '21 
100,000.  .Jan  1  '20 
8,000- -Jan  1   '21 


Sewer  Relief  &  Ext.  Fund  Bds. 


3  "89      J-J  sf$67,000.-July  1  '22 

3  '90      J-J  sf50,000_-July  1  '22 

3  '90      J-J  400, 000 July  1  '23-26 

3H  '92  J-J  43,000--Jan   1  '22 

3>_'92J-J     /     sf  200, 0001   1923-1926 
200,000/ 
sf  75, 000- .Jan  1 
125,000-_Jan  1 
sf  50, 000.  .Jan  1 
100,000. _Jan  1 
100,000- -Jan  1 
New  York  Bridge  Bonds. 
'71  J-J  $1,000- .July  1 

'72  J-J  1,000 

'72  J-J  100,000 

'72  J-J  104,000 

'73  J-J  190,000 

'73  J-J  191,000 

'73  J-J  154,000 

'74  J-J  65,000. - 

New  York  &  Brooklyn  Bridge 
'79  J-J  $250,000. -July  1 

810.000 
319,000 
371,000 
400,000 
200,000 
257,000 


3H  '92  J-J 
3  3^ '92  J-J 

3  Yi  '95  J-J 

4  '94  J-J 
'94  J-J 


..July  1 
-.July  1 
..July  1 
..July  1 
..July  1 
..July  1 
-.July  1 


'80  J-J 

'80  J-J 

'81  J-J 

'81  J-J 

'81  J-J 

'82  J-J 

"83  J-J 

"83  J-J 

'91  J-J 

'91  J-J 

3  ^'92  J-J 
3). '92  J-J 

4  '94  J-J 
4  '94  J-J 
4  "94  J-J 
3H'92  J-J 
3J4'92  J-J 
3H'92  J-J 
3  K  '92  J-J 
3>_'93  J-J 
3H'94  J-J 


--July  1 
.-July  1 
.-July  1 
.-July  1 
.-July  1 
--July  1    _ 
300,000- -July  1  '27 
356,000.  .July  1  '28 
sf*60,000--Jan  1   '22 
300,000  Jan  1  '23-25 
40,000- .Jan  1   '22 
600,000  Jan  1  '26-31 
100,000..  July  1  '25 
100,000-. July  1  '26 
75,000. -July  1  '27 
800,000  Jan  1  '23-26 
400,000Julyl '23-26 
100,000- .Jan  1   '27 
100,000,  .July  1  '27 


School-Building  Bonds. 

3J^g;96J-J  $100,000-_Jan 


1  '24 
1  '25 
1  '25 
1  '26 
1  '35 


3Kg95J-J  32,000--Jan 

3^_g96J-J  i00,000-.Jan 

3|_g96J-J  50,000--Jan 

3Kg95J-J  sfl0,000_-Jan 

3Kg95J-J  208,000--Jan    1 

3Kg'95J-J  282,000-_Jan   1 

3>_g'96J-J  sfl00,000-.Jan   1 

3^g'96J-J  192,000..  Jan   1 

3Hg'97J-J  sf5,000-_Jan   1 

3>_g97J-J  245,000_-Jan   1 

Local  Improvement  Bonds. 

4      95  J-J  $  1 00, 000  _-Jan   1 

4     '95  J-J  100,000-.Jan   1 

4     '95  J-J  ±00,000- .Jan   1 

4      95  J-J  100,000- -Jan   1 

4     '95  J-J  35.000._Jan   1 

3Kg'96J-J  100,000__Jan  1  '30 

Gravesend  Local  Impt.  Bonds. 

3J^g'95J-J  sf$13,000_Dec  17  '25 

3^_g;97J-J  8,500_May21  '25 

3^g95J-J  100,000_July  10  "32 

3>_g'95J-J  100,000- July  10 '33 

3^g'95J-J  100,000- July  10  '34 

Memorial  Monument  Bonds. 

3^g'96J-J  $10,000__Jan   1  '24 

3Hg'96J-J  10,000__Jan   1  '25 

3^g'96J-J  10,000.  .Jan   1  '26 

3J_g'96J-J  10,000.  .Jan   1  '27 

Museums  of  Art  &  Science  Bds. 

3^_g'95J-J  $100,000- .Jan   1  '25 

3>_g'95J-J  100,000.  .Jan   1  "26 

3^_g'97J-J  sf25,000.-Jan   1  '27 

3>_g'97J-J  92,000- -Jan   1  '27 

Public  Market  Bonds. 

3J4g'96  J-J  sf$25,000-_Jan   1  '24 

3M?'96  J-J  65,000- .Jan   1  '24 


sf50,000--Jan 
sf.32,000--Jan 


School-Building  Bonds. 


'27 
'27 


3     '91  J-J  $50,000-. Jan   1  '19 

3      93  J-J  sf87.000-.Jan   1  '20 

3  '93  J-J  sf75,000..Jan  1  '21 
3l.,92  J-J  100,000.. Jan  1  '19 
3 *_'93  J-J  40,000. -Jan 

4  '93  J-J  100, 000.. Jan 
3 J. '95  J-J  sf  100,000,. Jan 
3H'95  J-J  sf  100, 000.. Jan 
3H'95  J-J  sfl8.000_.Jan 
4  '94  J-J  100.000. _ Jan 
4     '94  J-J  50,000.. Jan 

4  '94  J-J  100.000- _Jan    _ 
Cons. Stk. -County  Deficiencies.! 

3^g-96J-J  sfS  18,000.  .Jan    1  '27 

Training  School  (Cons.  Stock). 
33£g'97J-J  $90,000.  .Jan   1  '37 

Public  Library  Bonds. 
3>*g'97J-J  $5,000.  .Jan   1  '37 

High-School  Bonds. 
3Hg'97J-.T  sfS21,500--Jan   1  '27 

TOWN  OF  GRAVESEND. 
Payable  from  assessments. 

Local  Improvement  Bonds. 

5  '92  J-J  $180,000. ,Jan  1  '33 
5  "93  J-J  150.000, -July  1  '33 
5  '93  J-J  127.000. -Jan  1  '34 
4     '98  J-J              300, 000. . July  1  '39 

Sewer  Improvement  Bonds. 


1  '23 
1  '20 
1  '23 
1  '24 
1  '25 
1  '20 
1  '21 
1  '22 


Public  Site  Purch.  &  Construe 
3     '89  J-J  $100,000-.July  1  '20 

3     '89  J-J  sf  100.000- -July  1  '21 

3     '90  J-J  sf70.000-.July  1 '22 

3     '90  J-J  30.000.. July  1 '22 

3     '90  J-J  sf  100, 000.. July  1  '23 

3     '90  J-J  sf  100,000.. July  1 '24 

Public  Market  Bonds. 
3     '91  J-J  $250.000.. Jan  1  '18 

3  '91  J-J  250,000. -Jan  1  '19 

4  '94  J-J  900,000  Jan  1 '20-22 
4     '94  J-J             309,000.. Jan  1  '23 

Soldiers'  &  Sailors'  Monument. 
4     '94  J-J  $100,000.  _Jan  1  '25 

School-Improvement   Bonds. 

3  '89  J-J     7       sf$5, 000\ Jan   21 
1         195,000/       1919-20 

sf  100, 000.  .Jan  1  '19 
sf  100, 000.  .Jan  1  "20 
sf  100. 000..  Jan  1  '21 
sf  100.000. -Jan  1  '22 
sf80,000-.Jan  1  '23 
20, 000  ..Jan  1   '23 

Payable  from  assessments. 

Cons.  Stock — Cons,  of  Sewers. 
3*_8'95J-J  $250,000.  .Jan  1  '25 

3J_g'96J-J  175,000.  .Jan  1  "36 

Local  Improvement  Bonds. 

4  '94  J-J  $300,000  Jan  1  '20-22 
3>_'95  J-J  sf  100, 000.. Jan  1  '23 
3>_'95  J-J          sf  100, 000. -Jan  1  '24 

Ward  Sewer  Bonds. 
•94  J-J 
4  '95  J-J 
3>4' 95  J-J 
3H'95  J-J 
4     '94  J-J 

4  '94  J-J 
3J.g'95.T-J 
3>_g'96J-J 

5  '91  J-J 
'92  J-J 
•93  J-J 
'92  J-J 


3 

'90  J-J 

3 

'90  J-J 

3 

'90  J-J 

3 

'90  J-J 

3 

'90  J-J 

3 

'90  J-J 

3>_'89  J-J 
3V_'89  J-J 
3.65'88J-J 

4  ^'88  J-J 

5  '91  J-J 
'91  J-J 
'92  J-J 
•91  J-J 
'92  .J-J 
'93  J-J 
•92  J-J 
'93  J-J 
•93  J-J 

91  J-J 
"91   J-J 

92  J-J 


$56.000Julv2- 19-25 

27,000  July  2 '26-28 

20.000  Oct  4  '1S-27 

59,400  Jan  2 '19-27 

6,000_. July  2  '21 

li.000_.JuIy  2  '22 

3,000.  .July  2  '22 

48, 000  July  2  "23-30 

24.000  July  2 '23-30 

56,000  July  2 '23-30 

3.000.  .July  2  '31 

7, 0(1(1  ...July  2  '31 

7, 000.. July  2  '32 

28, 000- . July  2  '21 

28.000-. July  2  '22 

2. 000 ..July  2  '22 


$300. 000  Jan  1  '19-21 


100,000..  Jan  1 

sf  100, 000.. Jan   1 

sf  50, 000..  Jan  1 

100,000. 

100.000. 

50,000. 

100,000. 


Tan  1 
Ian  1 
Jan  1 
Jan   1 

224,OO0JuJy2'23-30 

16,000July2'23-30 

40, 000  July  2 '23-30 

3,000. -July  2  '31 

Payable  from  taxation . 

Local  Improvement  Bonds. 

5s '94     J-J    $40,000 July  1  1934 

TOWN  OF  NEW  UTRECHT. 

Payable  from  Assessments. 
Street-Improvement  Bonds. 
5s  '94  J-J  $72, 000... Jan  1  '19-  54 
72,000..  _Jan  1  '19-'54 
72,000-. .Jan  1  '19-'54 
72,000.. -Tan  1  "19-'54 
72,000. --Jan  1  *19-"54 

TOWN  OF  FLATBUSH. 
Payable  from  Taxation. 
Sewer  Bonds. 
3V.s'S9  J-J    $12,000.July  15  '18-"19 

3J^s'89  J-J         5,000 lulv  15  1920 

3Hs'89  J-J       24.000-July  15  '21-'28 
4s  '89     J-J       99. 000 -July  15  'lS-^ 


5s 

'94 

J-J 

5s 

'94 

J-J 

5s 

'94 

J-J 

5s 

'94 

J-J 

TOWN  OF   NEW   LOTS. 
Payable  (nun  Assestn 

Street -Improvement    Bonds. 
Is  f86      J-J  S220.000.July    15   18-'25 

KINGS  COUNTY. 

Payable  from  Taxation. 
Public   Building   Impt.   Loan. 

1     '95      M-NS25  000   ...Mavl  1919 

Drivew.iv  and  Parkwav  Loan. 

I]   500  000     July   1   'lH-'32 
48    05      J-J      100.000..    .Jan    1    1933 

Park  Fund  Loan. 
1    '05   \T-XS1.300.000_Mav   I    '19-'.  . 
•K95  J-J  100  000  July    1    '33-'40 

Street  hnpt.  Fund  Bonds. 
Is  '95     J-J  S200.000-_.Tulv  1  '18-'19 
4a  '95     .I-.II.050.000    .July    1  '20-'26 
LONG    ISLAND   CITY. 

Payable   (mm   the  sinking   (und  of 

Island  City  for  the  redemption  of 
(ire  bunds  under  the  provisions  of 
Chapter  122  o(  the  Lairs  of  1891. 

Fire  Department  Bonds. 
li.s'01  M-NS35.000   _      May  1  1924 
Payable  (rom  Water  Revenue. 
Water  Bonds. 

3^s'90  M-NS10.000 May  1  1920 

3^8*91    M-N      8.000 Nov]    1921 

3V£s'94J-D        5,000 Dec  1   1924 

3Hs'94  J-J       17.000. ..Dec  31    1919 
Funded  Water  Debt  Bonds. 

5s  "88     M-S  S15.000 Sept  1  1918 

5s  '89      M-S     15.000 Sept  1  1919 

Payable  from  Taxation. 
Debt   of   Long   Island   City   for 
Newtown   Debt. 

5s  '93      M-S  S15.000 Sept  1  1923 

5s  '94     M-S     15.000 Sept  1  1924 

5s  '95     M-S    15.000 Sept  1  1925 

4s  '90     M-S     15,000 Sept  1  1920 

4s  '91      M-S     15.000 Sept  1  1921 

4s  '92     M-S     15,000 Sent  1  1922 

6s  '88     F-A      16.000 Feb  1   1919 

4s  '90     F-A     16  000 Feb  1   1920 

Survev  and  Mao  Bonds. 

5s  '88     J-J       $4.500 Julv  1  1918 

5s  "89     J-J         9.000 July  1  1919 

5«  '90     J-J         9  000 July  1  1920 

5s  '91      J-J         9.000 Julv  1  1921 

5s  "91     J-J         9,000..     July  1  1922 

5s  '93     J-J         9.000 Julv  1  1923 

5s  '94     J-J         8,000 July  1  1924 

5s  '95     J-J         8,500 July  1  1925 

General  Imorovement  Bonds. 
4^s'94  J-D  $59.000___Dec  20  1918 
4V_s'94  J-D  50.000___Dec  20  1919 
4^s'94  J-D  50.000. ..Dec  20  1920 
4Hs'94  J-D  50,000-. -Dec  10  1921 
4>^s'94  J-D  50.000. ..Dec  10  1922 
4><s'94  J-D  50.000_.-Dec  10  1923 
INTEREST  is  payable  by  the  City 
of  New  York — registered  interest  at 
the  Chamberlain's  office  and  coupons 
at  the  office  of  the  Comptroller  of 
New  York  City. 

TOWN  OF  NEWTOWN. 
Payable  from  Taxation. 
English  Kills  Gold  Road  Bonds. 

4Mg'97J-D   $20,000 June  1  1927 

Road  Bonds. 
4^g'97J-D   $600.000. ..June  1  1927 

Union  Free  Sch.  Dist.  No.  1. 
4s  '97     J-J     $l8.000_.June  1  '19-'27 
4s  '97     J-J         9,000.  .Jan   1    '19-'27 

Union  Free  Sch.  Dist.  No.  2. 
5s  '97     J-J       $6,000.   July  1  ,19-'24 

Union  Free  Sch.  Dist.  No.  4. 
•96         F-A     $3.600_.Aug  1   '18-'26 

Union  Free  Sch.  D'st.  No.  5. 
5s  "97     J-J     $18,000__.Tan    1    '19-'27 

Union  Free  Sch.  Dist.  No.  9. 
5s  '91     A-O     $3,000.  .Oct   1    '18-'20 

Union  Free  Sch.  Dist.  No.  10. 
5s  '93     M-S    $4,500.. Mar  1  '19-'21 
5s  '97     J-D      17,500-. Dec  I   '18-'27 
5s  '97     J-D        9.000. Dec  28  '18-'26 

Union  Free  Sch.  Dist.  No.  12. 
5s  '95     J-J       $2.000- .Jan   1    '19-'22 

Union  Free  Sch.  Dist.  No.  14. 

5s  '93     M-N  $1,000,. May  1  'IS-^O 

5s  '97     J-J       20,000.. Jan    1    'l9-'28 

TOWN  OF  FLUSHING. 

Pat/able  from  Taxation. 

Bell    Ave.    Improvement   Bonds. 

4s  ur '01  A-O     $8,000.  _Oot    1    '18-'19 

Macadam  RoaH  Bonds. 
4s  '97      M-S     S5.000      Sopt  1  ,18-'19 

Union  Free  Sch.  Dist.  No.  5. 
Is  '91       M-S  S24.O0O.S-pt  30  ?18--29 
4s  '92     M-S     10,000_Sept  30  '30-'34 
4s  g '9-  F-A     45.000     Aug  1   '18-'2fi 

4s  g  '97  F-A       o,500 Aug  1  1927 

Union  Free  Sch.  Dist.  No.  7. 

1s  '9~      K- \    847.500      Aug  1    '18-'36 

Is  g  '07  M-N    20  000  Mov  16  '37-'44 

VILLAGE   OF  FLUSHING. 

Pannble  from  Taxation. 

Funded  Bonds  of  1894. 

4s'94       \-()     S:?,000..Oct     1  '18-'19 

St.indninc  Bonds. 
4s  t_  '97  J-D      11.000    .June  1  '19-'32 

Street  Improvement  Bonds. 
4sg'96  A-O  120.000   .Oct    1  '19-'4S 
VILLAGE  OP  COLLEGE  POINT. 
Payable  (rom   Taxation. 
Imorovement  Bonds. 
3Hs'»7  J-O    su.too   .Dec    1  '18-'26 
Payable  from  Water  Revenue. 
Water  Tower  Bonds. 
4s  '97     P-A  $25,000         A.ug  1  1937 
VILLAGE   OF   WHITESTONE. 

Payable   (nan    Taxation 
Improvement  Bonds. 
5s  '96     J-D   S-0,000    .Dec    1  '1S-'2l 
5s«    '97.T-.T  6.000      Julv   1   '1S-'19 

5sg'9;   .1.1        l'.OOO-.Julv   1   '20-'22 
5Bg'97j-j      20.000     July  1 '23-'26 
Payable  from    Issessments. 
Sewerage  Bonds. 
(>s    oi      F-  \   $164.59  Feb   9  1902 

Payable  from  Water  Revenues. 
Water  Bonds. 
1    .,s  o>  ,i  .1     •siO.OOO  Julv  1   1922 

'!  J-J        22.000 Tan     1    1923 

94  J-J  7.500    .  ...Tan    1  1924 

TOWN  OF  .1  \MAICA. 
Payable  from  Taxation. 
Macadam  Road  Bonds. 
4BR'97J-J  s  i.-.O.OOO   ...Jan    1  1926 

School  District  No.  1. 
l'sor  J-.T     $50,000   .Julv  1  '27-'76 

Union  Free  S.  D.  No.  2.; 
5s  '95      A-O     $6 .000.. Apr    1  '19-'24 
5«  '95     M-N     5.000. Nov  15  '20-'24 


Union  Free  S.  D.  No.  4. 

i     .    |64  000. -Aug   1  '18-'49 

5s  '96      K-A         1.500..  Aug    1   'l*-1^ 
Union   Free  S.   I).   No.  6. 

J-D     $]  ,250-Dec    15  '18-'22 

17  J-D      11, 000. -Dec    1  '18-'28 

J-D       4. 000. Dec   28  '30-'33 

Union   Free  S.  D.  No.  7. 

Is  '92     J-J     $19, 000.. Jan     1   '19-'.'S7 

Is  '95      F-A        7. 000. .Aug    1   '18-'24 

i      M-S     12, 000.. Sept  1  '1H-29 

5s  '97     F-A     72.000    -Aug    1  '18-'53 

5s  g  '97  M-S  L25.000.8ept  10  '50-'74 

Onion  Free  S.  D.  No.  8. 

4s  '96      A-O  SIS, 000.  .Apr    1   '19-'27 

5s  g  '97  A-O      75. 000.. Oct     I  '30-'54 

Union  Free  School  Dist.  No.  10. 

Aug     $3 ,000..  Aug    1  '18-  "23 

5s  '97     Sept      2,000..8ept  1 '25-'28 

Town  Hall  Land  Bonds. 
Is  '95     J-J     $14,000.  .July   1  ,18-'24 
Is  '95     J-J         2.000.  ..Mar  18  1925 
VILLAGE  OF  JAMAICA 
Payable  from  TaxatU 
Street-Improvement  Bonds. 
4sg'97  A-OSlS0.000.-Jan     1  '19-'36 
4s  g '97  J-J     180.000._Jan    1   '19-'36 
VILLAGE  OF  RICHMOND  HILL. 
Payable  from  Taxation. 
Highway  Improvement  Bonds. 
4s  g  '96  J-J     S50.000--July   1  '26-'35 
4s  g  '97  M-N   70,000-. May  1  ,37-,50 
4s  g '95  M-S    40,000,-Sept  1  '18-'25 

Sidewalk  Improvement  Bonds. 
4s  g  '97  J-D  8 150.000- -June  1  '52-'81 

Village=Hall   Bonds. 
4s  g '95  M-S    S8,000.-Sept  1  -18-,25 

Fire  Equipment  Bonds. 
4s  g '95  M-S    So, 000.. Sept  1  '21-'25 
TOWN   OF    HEMPSTEAD. 
Payable  from  Taxation. 
Macadam  Road   Bonds. 

4s  g  '93  J-J  5127,000 July  1  1923 

Union  Free  School  Dist.  No.  18. 
5s  '97     Jan    $20.000- -Jan    1  '19-'38 
Union  Free  School  Dist.  No.  23. 
5s  '97     F-A  $62,000_-Aug   1  '18--79 
5s  g  '97  M-S    65, 000 --Sept  1  '37-'49 
Hempstead  School  Districts  Nos. 
1,  8,  9,  10,  11,  14,  15.  17,  20,  21,  24 
and  28  will  be  found  on  page  59. 
TOWNS     OF     HEMPSTEAD, 
FLUSHING   AND   JAMAICA. 

Payable  from  Taxation. 

Bonds  of  Un.  Fr.  S.  D.  No.  27. 

5s  '97     A-O  $16,000--July  1  'lS-^ 

VILLAGE  OF  FAR  ROCKAWAY. 

Payable  from  Taxation. 

Impt.  of  Streets  and  Avenues. 

5s  '97     J-J       $3,000- -Jan    1  '19-'21 

5s  '97     J-J      61,000 Jan    1  1922 

Sewer  Bonds. 
3>_s'97  J-J    $15,000_.Jan    1  'lg-^ 
VILLAGE  OF  ROCKAWAY 
BEACH. 
Payable  from  Taxation. 
Street  Improvement  Bonds. 
5s  '97     J-J       $8,000--Jan    1  'lg-^O 
VILLAGE  OF  ARVERNE-BY- 
THE-SEA. 
Payable  from  Taxation. 
Drainage  Bonds. 

5s  g  '97  M-N  $1,000 May  1  1919 

5sg'97J-D  2,000--. June  15  1920 
5s  g '97  J-D  3,000.. .June  15  1921 
5s  g  "97  J-D  3,000-. .June  15  1922 
5s  g '97  J-D        1,000... June  15  1923 

Highway  Bonds. 
5s  g  '97  M-N$40,000..May  1  '20-'27 

Street  Bonds. 
5s  g  "97  J-D  $60,000. -June  15  "20-25 
5s  g '97  J-D       4,000--June  15 '20-23 

Sidewalk  Bonds. 
5s  g  '97  J-D  $40.000. -June  15  '20-23 

Village  Building  Bonds. 
5s  '96  J-D  $7.000--Dec  1  ,18-"24 
COUNTY  OF  QUEENS. 
The  debt  of  the  county  of  Queens 
Is  reported  under  the  county's  own 
name  on  a  subsequent  page:  the 
amount  of  the  original  debt  which 
was  chargeable  to  the  City  of  New 
York  was  adjudicated  finally  to  be 
$3,796,032.11,  leaving  $1,011,967.89 
as  Nassau  County's  share  of  the  old 
indebtedness.  Instead  of  apportion- 
ing certain  bonds  to  N.  Y.  City  and 
to  Nassau  County,  the  debt  and  in- 
terest is  not  divided,  but  N.  Y.  City 
pays  78.952414973%  of  the  principal 
and  interest  as  it  becomes  due,  and 
Nassau  County  21 .047585027%  .  The 
Comptroller  of  N.  Y.  City  acts  as 
agent  in  the  payment  of  the  debt. 
The  amount  of  Queens  County  bonds 
outstanding  on  Apr.  30  1917  was 
$690,000,  of  which  $536,876  was 
chargeable  to  New  York  City.  For 
details  of  bonds  see  "Queens  County' 
on  a  subsequent  page. 

COUNTY  OF   RICHMOND. 

Payable  from  Taxation 
Road  Bonds. 

5s  g '94  J-D  $75.000 June  1  1919 

5s  g  '94  J-D     15,000 June  1  1919 

4s  g '95  J-D     35,000 June      1920 

4s  g  "95  F-A   100,000 Aug       1920 

4s  g  '96  J-D   150,000 June  1  1921 

4sg'97J-D   190.000 June  1  1922 

4s  g  '96  J-D     18,000 June  1  1921 

4s  g  '97  J-D      12.000 June  1  1922 

4s  g  '97  A-O  230.000 Oct    1  1922 

TOWN  OF  MIDDLETOWN. 

Payable  from  Taxation. 
Road  Bonds. 

5s  g '97  J-J  $130,000 July  1  1927 

Refunding  Bonds. 
4s  g '97  A-O     $7.000--Oct   8   'lS-^ 

TOWNS  OF  MIDDLETOWN  AND 

SOUTHFIELD. 

Payable  from  Taxation. 

Union   Free  Sch.   Dist.  No.  2. 

5s  '94     J-D  $54.000-. Dec  24  ,18-,44 

TOWN   OF  NORTHFIELD. 

Payable  from   Taxation. 
Road    improvement   Bonds. 

5s  '97     J-D$150.000 June  1  1927 

Union  Free  School  Dist.  No.  5. 

5s  '94     M-N   $2,000- -Nov  1  'lS-'^ 

Union   Free  School   Dist.   No.  6 

(Port   Richmond). 

5s  '97     June    $8,000.June  23  "lS-^l 

5s  '97     June      1,000- --June 23  1922 
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NEW  YORK  CITY  (Concluded.) 
TOWN  OF  SOUTHFIELD. 
Payable  from  Taxation. 
Refunding  Bonds. 
4s  '91     J-D    ($7,800—Dec   1  "18-'30 

1  6,600 Dec  1  1931 

Road   Bonds. 

5s  g  '97  J-D$115,000— -Dec   20  1927 

5s  g  '97  J-J  $140,000. --July  15  1927 

Union   Free  School  Dist.  No.  3. 

5s  '96     J-J  $900 Jan    1  1919 

TOWN  OF  WESTFIELD. 
Payable  from  Taxation. 
Road   Bonds. 
5s  '97     J-J     $80,000- ..July  15  1922 

4s  "95     M-N   35,000 Nov  1  1920 

Union  Free  School  Dist.  No.  5. 

6s  '96     J-J       $1,000- July  20  '18-'19 

TOWN  OF  CASTLETON. 

Payable  from  Taxation. 

Union  Free  School  Dist.  No.  3. 

5s  '97     J-J     $12,000- -Jan    1  '19-'22 

VILLAGE  OF  TOTTENVILLE. 

Payable  from  Taxation. 
Water  Bonds, 
3Hg'97  M-S  $10,800--Sept  1  '18-'26 

Sewer  Bonds. 
3^g'97  A-O     $7,200--Oct    1  '18-'26 

Road  Bonds. 
3^g'97  A-O     $4,000--Oct    1  '18-'25 


5s  g  "13  J-J 

4Hs'17  F-A{ 


1  1922 
'23-'27 
1  1928 


NORTH    DANSVILLE    UNION 
FREE  SCH.  DIST.  NO.  1. 

School  Bldg.  Bonds.  ,     % 

5s  '12  J-D  $22,000r.($2.000  yly.) 
BOND.  DEBT  Oct  1  1917       $22,000 

Assess .  val . ,  real  estate 1 ,933 ,  558 

Assess,  val  ,  personal 156,639 

Total   assessed    val.    1917 

(60%   actual) 2.150,197 

School  tax  rate  (pet  M)  '17. $21. 11  + 


25-'34 
1927 
1921 


NIAGARA  FALLS. 

This  city  is  in  Niagara  County  and 
Is  now  under  City  Manager  plan  of 
government.     Incorp.  Mar.  17  1892. 
City-Hall  Site  Bonds. 

5s  g  '13  J-J       68.800 July  1  1933 

Market  Bonds. 
4Hs'12  J-J    $39.400r._ -July  1  1932 
School  Bonds. 

4s  M-N    $5.000r 1918 

4s  '95     J-J       22,500r 1918-1922 

4s  "97     J-J       24,000r 1923-1927 

4s  g  '01  A-O  27.000r.A&O  1921-'25 
4sg'01J-J  150,000r...July  '26-41 
3Hsg'02  M-N35,000r..May  1  '28-45 
4s  g  '06  A-O  69.419r-.Apr  1  '29-35 
59.000..  July  1  '33-'38 
f*$13,000..-Feb  1  1921 
*12,000-.-Feb 
*50,000-Feb  1 
I  *13,000-..Feb 
4Jis'17  M-N   *15,000  — .Nov  1  1928 

4s  ..-       17,500 1918-1921 

4s  ...     140,000 1928-1935 

Bridge  Bonds. 

4Ms'll  J-J       $6,000 July  1  1931 

4s  '07     J-J         5.000 1927 

Water  Bonds. 
4sg'06    J-J     $14,500r.-July   1    1926 

3,000r 1924 

300.000r_.Jan  1  '19-'34 
400.000r...Jan  1  1940 
360,000- -Jan   1   '41-'49 

17,000r Jan  1  1930 

65,000 July  1  1934 

38,000 1920-1932 

4k's'16M-S  J60,000r-Sept    1    '32-'35 

tl2,000r Sept  1  1936 

Grade-Crossing  Bonds. 
4^g'll  J-J    $45.000r._ Jan  1  '21-'25 

4Ks'15  J-J     190.000 1936-1954 

*  Police-Station  and  Jail  Bonds 

4)£s'17  A-O  $57,000 Apr   1  1927 

Fire  Bonds. 
4Hs'll  J-J     $42,500r...  July  1  1931 

4s  '04     J-J       17,000 1922-1924 

Sewer  Bonds. 

4s    00     J-J       $4,000r 1921 

4s  '99     M-N    15,000r...May  1  1919 
J-J       68,000r...July 
M-N  115,000r...Nov 
J-J         5,000r...Jan 
J-J       27,000r...Nov 
A-O     14,500r...Oct 
32.000r..July  1 
56,000r..July 


4s  J-J 

4s  '05     J-J 
4Hg'09  J-J 
4  Hs  g    s-an 
4Hsg    s-a 
4.60s  M-N 


4s'04  J-J 
4s  g  '09  J-J 
4Hsg'10J-J 
4Jis'll  J-J 
4s  g  '12  J-J 
4?is'14  J-J 
4Hs'15  J-J 


NORTH  HEMPSTEAD. 

This  town  (P.  O.  Manhasset)  Is  m 
Nassau  Co.    Population  1915,  23.687 

East  Williston  Water  Bonds. 
43^s       J-J    $14.000 July  1  1932 

Barrow  Beach  Bonds. 
4^s         J-J    $9,000 Jan       1923 

Town  Hall  Bonds. 
4s  '05     J-J       $4,000— -July  1 '18-'19 
4^s        M-N     3.000 Mayl919 

Roslyn  Park  Bonds. 
5s  '13     M-N$13.000— May  1  '18-'30 

Roslyn  Landing  Improv.  Bds. 
4Hg'09J-J      $7,200--July  1  '18-'25 

Street  Improvement  Bonds. 
4Hg'09J-J     $10,000.-July  1  '18-'27 
4He'09J-J       19,000c.July  1 

41^s       J-J       10,000 Jan 

4Hs       J-J         8,000 Jan 

Public  Dock  Bonds. 
iHss    M-S  $17,000— Mch  1  '18-'34 

Road  Bonds. ..-,„- 

4s  J-D   $16,000 Deo   '18-'25 

24,300r-.July  1  '18-'25 

7,200c- -Jan  1  '18-'25 

18,000— -July  1  '18-35 

9,000c- -Jan  1  '20-'28 

7, 500c. -Jan  1  '20-'26 

(28,500 Nov  1  1931 

179,500 Nov  1  1942 

4Hs       J-J       20,000 Jan  1927 

5s  '13     M-N   10,825-. May  1  '18-'42 

Great  Neck  Park  Dist.  Bonds. 
4.10s'16A-O  $40,000.--Oct  1  '26-'45 

Carle  Place  Wat.  Dist.  Bonds. 
.s  '15     M-S  $30,000. -Sept  1  '20-'34 

Roslyn  Water  District  Bonds. 
4.80sglOM-N  $87,300.Nov  1  '18-'30 

Westbury  Water  Dist.  Bonds. 
4.35s'llM-N  $52,000--May  1  '18-'30 

Great  Neck  Sewer. 
4J*s'15  M-N$150.000-— May  1  1965 

Manhasset-Lakeville  Water. 
.8  '12     s-an  $145,000 1917-1932 

Albertson  Water  District  Bds. 
4Ms       F-A  $33,250.. Feb  1  '19-'37 

Almshouse  Bonds. 
5s  ..-    $30.000 Feb   1  1945 

Bridge  Bonds. 
4Hg'06  F-A   J$5.000c—  .Aug  1  1921 
UO.OOOc— .Aug:  1  1926 
5s  g        A-O       1.000c— Oct  8  '19-'21 

Water  Bonds. 
4.60s'17  J-J  $200,000  .July  1  '22-'37 
BOND.  DEBT  May  1915  $410,000 
Assess,  val.  real  estate  '15  30.120,673 
Total  assessed  val.  1916- -31,768,588 
Total  tax  (per  $1,000)  1913- -$13.35 

INT.  on  loan  of  1905  payable  at 
Nassau  Co.  Bank;  on  4  H%  road  bds. 
at  First  Nat.  Bank  of  Mineola;  other 
loans  at  office  of  Supervisor. 


4s  '00 
4s  '01 
4s  '02 
4s  '02 
4s  '03 
4s  g  04  J-J 
4s  g  '06  J-J 
4s    04     J-J 
4s  g  '08  J-J 
4H6'09  J-J 
4s 

4Hg'10  J-J 
4Hs 


1  1920 
1  1921 
1  1922 
1  1922 
1  1923 
'21-'24 
1    1926 


5,000r --  1924 

70.500r 1928 

45,500r Jan  1  1929 

5,000 1923 

20,000r Jan  1  1930 

10J-J  192,000.  -Jan   1   "30-'33 

122,000 Jan    1  1934 

4Hsg'12  J-J    66,500 Jan    1  1930 

4?is-14  J-J     160,000— Sept  1  '38-'41 

5s  '14     J-J     112.800 July  1  1934 

5s  '14  J-J  32,000— Feb  2  '17-'18 
4Hs'15  M-N  75,000. -May  1  '35-'37 
4.10s'17  J-J  1*120. 000-Jan  1  '35-'37 
\  *72,OO0.Jan  1  '38-'40 
Paving  Bonds. 
4Ms'17  ---  $80,000r.July  1  '18-'27 
4Ms'17  M-N  10.000r.Nov  1  '19-'23 
,5s  '17  M-N  10.000. Nov  1  '19-'23- 
5s  '18       ...     10.000. .Nov   1919-'23 

Municipal  Building  Bonds. 
4%s'17  M-N   $15.000r.Nov  1  1927- 
17M-N   15,000. —Nov    1    1927 
Certificates  of  Indebtedness. 
5s  '10     J-J       $1.800r— _Jan   1    1920 

5s  "13     J-J         7,000 1917-1923 

5s  J-J         6.000 1917-1922 

5s  '14  J-J  8.000— July  1  '17-'24 
BOND.  DEBT  Apr  1918.83.563,219 
Water  bonds  (included).. .1.269. 500 

1.  val.  real 40.328.705 

Assess.val. spec,  franchises.  2.276,415 

Assess,  val.  personal 104  000 

Tot.  asses,  val.  '  17-'18— -42. 709.1  20 
Total  tax  (per  SI. 000)  1917.  .S10.57 
P.m.  il   1915,  42.257;  '17  (est.)  .r)(),210 

*INT.  at  Hanover  Nat.  Bk.,  N.Y. 


NORTH    HEMPSTEAD     (TOWN) 
SCHOOL  DIST.  No.  2. 

This  district  (P.  O.  East  Williston) 
is  in  Nassau  County. 

School  Building  Bonds. 
5s  '17     J-J     $35,000r 

(Due  beginning  Jan.   1   1924  and 

annually  thereafter) . 
BOND.  DEBT  July  1917-       $42,500 

Floating  debt 2,000 

Assessed  valuation 2,225,000 

INT.    is    payable    at    First    Nat. 
Bank,  Mineola. 


NISKAYUNA. 

This  town  is  in  Schenectady  Co. 
BOND.  DEBT  May  10  '17    $25,000 

is.   val     real  estate 1,737.851 

Tot.   val.   '17   < 00  act.) 1.938.170 

Tot.  tax  rate  'per  $1,000)  '17-810.61 
I'opn  in   '15,  2,607;  '17   (est.).  2.900 

NORTH   COLLINS. 

This    village    is    in    Erie    County. 
Incorporated    In    1*96. 
Water  Bonds. 

4'4s'15  s-an  $35.000 1919-1943 

TOTAL  DEBT  \pr8  1918      $35,000 
\    i     ,  ,i       |         .i  •  itate      8398, 189 

Assessed  val.,   personal 3.351) 

Other  aases.  property 

Total  ass.    s.  val    (actual).       405,835 

Tai  rate  (per  81,000)   19)7     81 1 ,13 

i  1916;  l  ,088;  1918  (est.)  1.100 


NORTH  HEMPSTEAD  UN.  FREE 
SCHOOL  DIST.  NO.  4. 

This  district  (P.  O.  Port  Washing- 
ton) is  In  Nassau  County. 
4m'08  J-J  tl03.000r._  Jan  1  '28-'48 
4!><s'16  M-N110.000— May  1  '36-'57 
BOND.  DEBT  May  1917-  $236,000 

Assess,  valuation  1916 6.860,000 

School  tax  (per  $1,000)  1916-— $9.10 

INT.   payable  at   Bank   of   North 
Hempstead  in  N.  Y.  exchange. 

NORTH  HEMPSTEAD  UN.  FREE 
SCH.  DIST.  NO.  S. 

This  district  (P.  O.  Manhasset)  is 
In  Nassau  County. 

Building  Bonds. 
4.45s'14J-D    $80.000— Dec  1   '24-'33 
(Coupon  with  privilege  of  registrat'n) 
BOND.  DEBT  Apr.  1917       $82,200 
Assessed  valuation  1917 3.O7S.OO0 

INT.  at  First  Nat.  Bank.  Mineola. 

NORTH      HEMPSTEAD      UNION 

FREE  SCHOOL  DIST.  NO.  7. 
5s  '13  A-O  $80,000c._ Oct  1  '23-'32 
BOND.  DEBT  May  10  '18  $82,200 
Assessed  valuation  1917  3,750  000 
Tax  rate  (per  $1,000)  1917— $10.50 
INT. at  U.S.  Mtg.  &  Tr.Co..N.Y 

NORTH  HEMPSTEAD  UN.  FREE 
SCHOOL  DIST.  NO.  10. 

Is    ()0      ...       $4,000—  1020 

as  'OH      ...       22.000-.  10>S 

6s  '15  J-J  /$15.000-.TuiyTTl"9-'28 
1  25.000. -July  1  '29-'33 
BOND.  DEBT  Apr  U)\H/_  868.009 
Assessed  valuation  1917  2  01X  186 
Tax  rate  (per  $1,000)  1916-..114  50 
INT.  at  First  Nat  Bank.  Mineola. 
InNew  York  exchange. 

WORTH  PELHAM. 

This  villaue  (P.  O.  Pelham)   Is  In 
Westchester  Co.     Inc.  Aug.  29  1.890. 

Street  Improvement  Bonds. 
4. 40s- 12 1-'- A    826.850r.Aug   1    '18-'41 
4. 30s' 12...      28,125.-May  1  'lH-'32 
5s      '98  -l-l)       l.i.:,()0r.Jno  17  TS-'2S 

Sewcragj  Bonds. 

5s  ...       $1  .000  — Oct   1    'lH-'22 

1.4as'()HM-N    1(i.20()r.Nov  15  '18-'38 

5s  '11      A-O      13.000—  .Oct   1   -\S--Af) 

i  5s  '12     ...         8.100— Aug  1   'lS-'26 


TOTAL  DEBT  Oct  1916- -  $152,320 

Floating  debt 8,000 

Assessed  val.  real  est.  1916.2,520.982 
Village  tax  (per  $1,000)  1916  $13.14  + 
Population  1910,  1,311;  1915,  1,874 
INT.  at  Village  Treas.  office. 


NORTHPORT. 

This  village  is  in  Suffolk  County. 

Street  Bonds. 
4Jis'17  F-A  $40,000.Aug    1    '18-'37 

TOTAL  DEBT (?) 

Population   in    1915 2,527 

INT.  payable  at  First  Nat.  Bank, 
Northport. 


NORTH  TARRTTOWN. 

This  villace  is  in  Westchester  Co. 
Inc.,  1874.  Population    1915.   4,877. 

Fire  Department  Bonds. 
5s  '13     J-J      $7.000— July  1  '18-'24 

Sewer  Bonds. 
3.30s      ...      87,000— Aug  1  '18-'23 
4^s'16    ...     16,000— May  1  '19-'26 

Street  Bonds. 
4Ms'll  J-J     $60.000r.July  1  '18-'27 
4.20s'12J-J      72.000r.July  1  '28-'39 
BOND.  DEBT  Apr  11  '17-  $171,000 
Assessed  val'n,  real  estate-4,510,265 

Total  assess,  val.  1916 4,722,805 

Tax  rate  (per  $1,000)  1916— -$13.07 

INTEREST  at  Tarrytown  Nat. 
Bank  in  N.  Y.  exchange. 

NORTH  TONAWANDA. 

This  city  is  in  Niagara  County. 
Inc.  Apr.  1897.  Pop'n  1915.  13,498. 

Paving  Bonds. 
4Hs'09J-D  82,900-.  June  1 
3,400—Oct  1 
10,250r_Jan  1 
20,100.. Jan  1 
36,050— Aug  1 
64,050r.June  1 

Street  Bonds. 
4s  '17     J-J  ($36,000— July  1  '18-'26 

\     6,000 July  1  1927 

5s  '17     A-O     25.000.. Oct   1   '18-'27 

Sewer  Bonds. 
5s  '93     M-S     $5,000o.Sept  25  '18-18 
4s  '89     J-J       24,000c.  .Jan  1  '19-26 
4s  '92     J-J         1,000c Jan    1919 

Water  Bonds. 
4s  '94     A-O$275,000c&r_Apr  1  1924 
4Hs'96A-0  125.000c.- -Aug  1  1926 
4Hs'16  M-N   38,000— Nov  1  '18-'36 
BOND.  DEBT  Nov  15  '16-8496,600 

Water  debt  (included) 440,000 

Assess,  val.  '16  real  estate.9,752,950 
City  tax  (per  $1,000)  1916- --812.71 

INTEREST  on  sewer  bonds  paya- 
ble at  Chase  Nat.  Bank,  N.  Y.;  on 
water  bonds,  part  at  Chase  Nat.  Bk., 
part  at  the  Cortland  Savings  Bank, 
Cortland,  and  part  at  the  Union  Dime 
Savings  Institution,  N.  Y.;  on  the 
paving  bonds  at  the  State  National 
Bank  in  North  Tonawanda. 


4Hs'll  A-O 
434s'13  J-J 
4Ks'14  ... 
4Ms'14  ... 
4Hs'15  J-D 


'19-'19 
'18-'21 
'19-'23 
'19-'24 
'18-'24 
'19-'25 


Sewer  Refunding  Bonds. 

4^s'16  M-N$50.000r-May  1  '21-'45 
BOND.  DEBT  Mar  1  1918  $293,000 

Water  debt  (included) 241,500 

Assess,  val.,  real  estate 3,600,000 

Total     assess,     val.     (80% 

act.     1917 3.600,000 

Total  tax  rate  (per  $1,000)  '17  $11.30 
Population   1915 4,316 


NORTH  TONAWANDA  SCHOOL 
DIST.  NO.  1. 

4s  J-J    826.000c- -Jan  1  '19-'31 

4s  J-J       68.000c. Jan  15  "19-'35 

4V£s'14  J-J  57.000c.Jan  1  '32-'56 
BOND.  DEBT  May  1918. -$151, 000 
Assessed  val.,  real  estate.. 8,999,778 

Assess,  val.  personal 173,500 

Assess,  val.  franchise 594,480 

Assess,     val.     total,     1917 

(64%   actual) 9,767,758 

School  tax  (per  $1,000)  1917— $10.36 
Population  in  1916  (est.) 14,000 

INT.  at  Chase  Nat.  Bank.  N.  Y. 


OAKFIELD. 

This  village  is  In  Genesee  County. 
Incorporated  in  1858. 

Water-works   bonds ..$35,000 

BOND.  DEBT  Apr  1  1918.. $35, 000 

Assess,  val.  real  estate 575,410 

Assess,  val.  personal 14,250 

Other  assessable  property..         7,075 

Total  assess,  val.  1917 596,735 

Total  tax  rate  (per  $1,000;  '17  $9.60 
Population  in  1915 1,307 

OGDENSBURG. 

This  city  is  in  St.  Lawrence  Co. 
Inc.  as  city  1868.     Pop'n '15, 14,338. 

Railroad  Crossing  Bonds. 
4s  '16     J-D  $14,200- -June  1  '19-'36 

Sewer  Bonds. 
4>4s'14  A-O  S8,000c— Apr   1   '19-'34 

Improvement  Bonds. 
4^s'13  M-S  $44,100— Aug  1  '18-'32 

Assessment  Notes. 
5s'll-15Nov     $5,385— -Novl  '18-20 

School   Bonds. 
3Hs'00  J-J       $2,250c.July  1  '18-*20 
3Hs'05  M-N    15,750c— May  1  '19-25 
4s  '09     M-N    19,250c-May  1  '19-'29 

Deficiency  Bonds. 
4^s' 15  A-O     $6, 750c. Apr  1  '19-'24 

Refunding  Bonds. 

4Hs'14  M-S    $8, 000c. Sept  1  '18-'33 

4s  '10     J-D     31,500c.June  1  '21-'28 

4s  '16     J-D      / 1,000— .1928  &  1930 

\4.000 1929 

Water-Works  Bonds. 
3Hs'00  J-J       $1, 500c. July  1  '19-'20 
3Hs'01  J-J         3, 200c. July  1  '18-'21 
4s     '10  J-D   175,0OOc.June  1  '25-'40 
4^s'14  A-O     30.000c.June  1  '19-'24 

Highway  Bonds. 
4s  '93     A-O  $10,000r.May  1  '19-'23 
4*<s'12  M-S    75.000c. Sept  1  '18-'32 
GEN.BD.DT.Mar31  '17.  $491,750 

Water  debt  (included) 260,250 

Assessment  debt  add'l 7,180 

Assess,  val.  real 4,976,150 

Assess,  val.  personal 820,700 

Other  assessable  property..  742,320 
Tot.asses. val.'  16 (80 %  act. ) .6 ,539 ,  170 
City  tax  (per  $1,000)  1916.— $19.70 

INT.   is  payable   at   City   Treas. 
office  in  N.  Y.  exchange. 


NORWICH. 

This  city  is  in  Chenango  County. 
Incorporated  Mar.  12  1914. 

Special  Appropriation  Bonds. 
5s  '17     J-J       $6.600— Jan    1    '19-'34 

Appropriation   Bonds. 
5s  '18     J-J     ($8,000— Jan    1    '19-'34 
\   4.000. -Ian    1    '35-'38 

Paving   Bonds. 
5s  '17     J-J       $4.096.89.Jan  1  '22-29 

Street   Bonds. 
5s '17     J-J      89,154.11-Jan  1  '22-39 

Sewer  Bonds. 
5s  '16     J-J    $24,261.34  Jan  2 '19-'20 
5s  '17     J-.T         1 .759  53. Jan  1  '22-"24 
BOND.  DEBT  Apr  8  1918-  -i.210.499 

Floating  debt 284 

Assess,  val..  real  estate 3.375,400 

Ass  -ssed  val . ,  p  srsona  I 111  ,400 

Asse;sed  val.  franchise 138,800 

Total    assessed    val.     1917 

(55%   actuall 3.625,650 

Total  tax  rate  (per  $1,000)  '18  $32.50 
Population  in   1918 8,873 

x  Of  tho  total  bonded  Indebtedness 
there  is  Included  826,700  bonds  for 
finance  expenses  up  to  May  1  1917 
and  exempt  from  the  limitation  em- 
powered under  Section  333.  Chapter 
34,  Laws  1914. 


4Hs'17  M-S 
4^s'17  J-J 
5s  '18     M-S 


•19-'20 
'19-'20 
'19-'21 
'19-'21 


'18-'23 
'19-'24 
'19-'26 
'18-'26 
'19-'27 


'18-'18 
'l9-'28 
'27-'31 


NORWOOD. 

This    village    is    in    St.    Lawrence 
County.     Incorporated  In  1872 
BOND.  DEB  r  May  IMS      $36,100 
Assessed  val'n,  roil  es1  ite      85°. 877 
Total  valuation  1918 920  977 

Tax  rate  .per  $1,000) 

Population     1915... l  ,879 

NUNDA. 

This  \  lllage  is  in  Livingston  <  )o. 

Water-Works   Bonds. 
5s  '17     s-a     826,000      Vug  i   '18  '37 
TOT.  BD.  DT.   Vug  I  '17 

Assess  Val.,  personal 21,550 

Assess.   \  al       t  ■(  ■  .  I  <•    I   1 1  B  154,  Ifi  I 

\ssess.   val. .  Iran. 'hi--'  6,580 

To1  .1     assess,      val.      L917 

-TO',     aer  1 

Total  ta  i  .  ,ie   per  SI  ,000   '17 
Population  in  [915  '  J  M) 

NYACK. 
This   v  i"  '"■'   I-   In    Rockland   Oo. 

Incorporated    in    18 

.  |  r  \     si  ,500      Vu 
,     .1  i)    165.000     Ju  le  i 

I     '97     .id     50  000         Julj    I   19  !6 

ie  -ii      13  i ■  I 

a.bOB'UttJ-L)      L3.U0Q     Juno  1 '18     !H 


OLE  AN. 

This  city  is  in  Cattaraugus  County. 
Incorp.  April  26  1893,  succeeding  the 
village  of  Olean.  The  village  of 
North  Olean  was  annexed  Jan.  1  '09. 

Police  Station  &  Jail  Bonds. 
4J^s'14  F-A  S22.000r Feb     1934 

Water-Works  Bonds. 
4s  '08     J-J    830,000c. July  1  '18-'32 
4s  '09     M-S     34.000c.Sept  1  '18-'54 
5s  '17     M-N  75,000- -Nov  1  '19-'43 

Park  Improvement  Bonds. 
4s  '06     F-A  $25,000r  — Feb  1920-'24 
4s  '06     F-A     lO.OOOr—July  1 '25-'26 

Flood  Protection  Bonds. 
4Hs'15  F-A$150.000 1935-1955 

Street  Improvement  Bonds. 
5s  '09     A-O  $ll,666.690ct  1  '18-'24 
4s  '12     J-J         2,000r— Jan  1 
4s  '12     J-J         2.400r--Jan  1 
4Ms'12  A-O       5,451— Apr   1 
4!^ s' 12  A-O       1,923.. Apr  1 
4>is'12  M-N10.072.95.May  1'19-'21 
4>*s  '15M-N  49.0001-. Nov   1   '18-'24 
4Hs'15  J-D       7.200r.Dec   1 
4Hs'16M-N     2.550— Mar  1 
2,360r.Mar  1 
9,828r.July  1 
41,760r.Mar  1 

Fire  Department  Bonds. 
4s    09     A-O  $25,000r— Oct  1  '19-"28 

Sewer  Bonds. 
4s  J-J       :S5,000r_July  1 

4s  '09     A-O     25.300r.Oct   1 
4Hs'16  M-Nll0.000r.Nov  1 

t    1,482. 50r. Nov  1  1932 

North  Olean  Sewer  Bonds. 
1  Hs'07  J-J     $3S,400r_ July  1  '18-'33 

Refunding  Water  Bonds. 
Is  '01  J-J  $8.oOOr.July  1  '18-'33 
3J4s'99J-J  6.000r.July  1  '18-'29 
3Hs'03  J-J  7.000. .July  1  '1S-'31 
4s  '96  J-J  4. 500c. July  1  '18-'26 
(JEN.  BD.  DT.  Mar  1918    $476,683 

Water  debt  (included) 

Assessment  debt  (add'l).. 

Floating  debt 

Assessed  val.,  real 

Assessed  val. .  personal. 

other  assessable  prop.. 
Tot.ass'dval.'18(70%act.)  10.574,784 

Total  tax  (per  $1,000;  1917 ^  56 

Pop'n  1910.  14.743;  1915,  17.925 
INT.  ON  water  bonds,  part  at 
Farmers'  Loan  &  Tr,  Co.,  N.  Y., 
part  at  the  Union  Dime  Sav.  Inst., 
N.  v..  part  at  'Picas,  office:  oo  sewer 
li.iii.ls,  part  at  Treas.  office,  part  at 
ii  heneotady  Sav,  Bk.;  on  bonds  of 
1909  .,1  Exohange  Nat  hu..  Olean, 
and  on  street  bonds  of  1917  at  Ex- 
change Nat.  Bank,  Olean. 

OLEAN    UNION   FREE    SCHOOL 
DIST.  NO.  1. 

Mist.  No,  l  of  the  City  and  Town  of 

Olean.       I'op'n    '  I ,'     (©St.),    22,000. 

i-,  Julv    87,  lOOc&rJuly  1*18   19 

l  Ks'07  July    28.000o&rJulyl  '21 

is  '09     M-N    7i.iiiioc.vi  \lavi  '19-'45 

i  t  .1  ,i       lo.iioi). -a  r      L923  194  ' 

14  M-N     9.000c&rMayl*18  '22 

BOND.  DEB  r  Vpr  !0   18    8158.000 

\  ,i    real  estate       10,131 ,878 

\  al    p.-r. on  \i  .       228,050 

i  >i  her  as  .-  table  pi  »pei  I  I  r5.6I5 

rot  .'  9  10  835  543 

s.-ii. , ..I  tai  i per  81.000)  1016     Ji  1 .23 

INT.  on  coupon  bonds  at  Exch. 

Nat       Hank    of    Olean;    on    registered 
bonds   to  registered    holders. 


164.500 

156,112 

87.483 

9.577.273 

228,050 

158,780 
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ONEIDA. 

This   my    Is   In    Madison   County. 
In.-.  Mih.  28  1001.    POP.  1015.9.401. 

Refunding  Bonds. 
4  lirlO  J-J     $1  1.400- -July  1  '18-'35 

School  Bonds. 
4^sll   FA  $43. OOOr.  Aug  15  *19-'33 
4«8,14  J-J       30.000r..Jan  1  '20-'2Q 

hire  Department  Bonds. 
4*is'14  J-J       $4.200r_.Jan  1  '19-'24 

Paving   Bonds. 
4  Hall  May        $725.85  May  1*19- '21 

Sewer  Bonds. 
4Hs'13  M-N   $2.241. 17rMayl'19-23 
4Jis'14  J-J         2.40  i.33rJan  1  '19-'24 
4Hs'15  A-O       3.462. 03rOct  l'18-'25 

Water  Bonds. 
3Hs'05quar    26.000- -July  1  '18-'30 

4s  '05     Aug     45.000 Aug  1  1925 

4«s        ...        3.500-July  15  ,18-,22 

Water  Refunding  Bonds 
4^s'15  .--    $67.500-.July  1  '18-'35 

Local  Impt.  Bonds  (General). 

4Hs"16J-D     $5.490 1926 

TOT.  BD.  DT.  May  15  '18  $249,358 

Assess,  debt  Unci.) 52,663 

Assess,  val.  1917 4,174.362 

Tax  rate  (per  $1,000)  1917 $35.00 

All  coupons  paid  at  City  Treas. 
office. 


ONEIDA  COUNTY. 

Utlca  Is  the  county  seat. 

Court-House  Bonds. 
3Hs'02  F-A$204.O00r__Feb      '19- '39 
3Hs'05  F-A  234.000r.Feb   1   '19-'28 

Court-House  Completion. 
4Hs'07  F-A  S50.000r._- Feb    '19-'28 

Funding  Bonds. 
4s  '09  M-N  $35.000r._Mayl '19-20 
4s  '11  M-N  6.5.000r..Mayl '19-22 
4Hsl3  M-N  95.000r..May  1  '19-24 
4^s'16  F-A  80.000r.Feb  15  "19-'26 
BOND.  DEBT  May  1  '18.  $763,000 
Assessed  valuation,  real. .83, 921, 710 

Assessed  val . ,  personal 1,172, 050 

Assessed  val.,  franchises..  11, 797, 999 

Total  valuation  1917 96,891,762 

Pop'n  1910.  154.157;    1915.  167.331 

INTEREST  is  payable  at  County 
Treasurer's  office  or  in  N.  Y.  exch. 


ONEONTA. 

In  Otsego  Co.  Inc.  under  Chap.  30, 
Laws  of  1885;  became  city  Jan.  1  '09. 

Public  Impt.  Bonds. 
4J4s'12  J-J    $12.500.. .July  15  1941 

Paving   Bonds. 
3Hs'89Aug     S2.000c.Augl2'18-'19 

3  Hs'01  ann  19,400r.July  1  '18-'30 
3.94s'05J-J        2,200c.July  1  '18-'28 

4  Hs' 10  F-A  l,000c.Augl5'18-'25 
4lJs'12  M-S    20.862. 19r 

(S2.000  yearly  on  March  1.) 

4Hs'12  F-A     Sl.lOOr 

4).s        J-D       8,500_.- 

(SI, 000  yearly  Dec.   15.) 

School  Bonds. 
4s  '07     M-S     S4,500c.Mch  8  '19-'27 
4Hs'06J-D     40.000r  J'ne  12 '19-'26 
4>^s        ...        2,500   yearly  June   1 
4>_s        ...      18,000   yearly  May   1 

Funding  Bonds. 
3^s'99  M-S    $1.000r.Mch  5  '19-'19 

Sewer  Bonds. 
4Hs'10  F-A     S3, 000  Aug  15  '18-'23 
4Ms        ---        6,000  yearly  Dec  20 
4Hs'15  F-A       7.000. Feb  16  '18-'24 

Funding  &  Refunding  Bonds. 
3.45s'04  Sep  $8,000>:._Sep    1    '18-'33 

Series  "A"  &  "B"  Bonds. 

4Hs        ...    $10,000 $1,000  yrly 

4Ms        -_.      17,196.73  yrly.  Sept.  1 

Building  Bonds. 
4.15s06F-A   S36,000r.Aug  1   '18-'35 

Grade-Crossing  Bonds. 
3.58s'05  Jan  $27.O00r.J;in  20  "19-'45 

Refunding  Bonds. 
4s   07     J-J       SI. 000c  -.Jan   1    191!) 
GEN.  BD.  DT.  Jan  1  '17..  $260,263 

Assessment  debt  (add'l) 17,197 

Assessed  val'n,  real  estate. 5. 257, 925 
Total  assess,  val'n  1916-.. 5,600.405 
Total  tax  ratefper  $1,000)  '16.S31.12 
Population  1910,  9,491;  1915. 10.474 

INT.  payable  at  Treas.  office. 


Court-House  &  Jail  Bonds. 

4Hs'10  K-A   $,10.000o      Feb  1   '19-'24 
BOND.  DEBT  Apr  1918-     $857,000 

Floating  debt 102,563 

Assessed  val.  '15.  real  est.S3.97H.477 
Total  assessed  valuation,. 60. 567 .467 
Pop'n  1910.  116.001;  1915.  118.118 
INTEREST  is  payable  at  National 
Bank  of  Orange  County  In  Goshen. 


ONONDAGA  COUNTY. 

County  seat  is  Syracuse. 

Tuberculosis  Sanitorium  Bds. 
4>_s'15  J-J  $148,O00r_.Jan  1  '19-'26 

Penitentiary  Bonds. 
3s  J-J  S78.500C July  '18-'29 

Women's  Dormitory  Bonds. 
4s  A-O$120.000r 1919-193S 

Court-House    Bonds. 

4s  '04  M-S($218,200r_Mch  1  '19-'28 

1   500,000r....Mch  1  1929 

4s  '06     J-J     400.OOOr._Jan  1  '30-'36 

BOND.  DEBT  Dec  1916.851.659,000 

Tax  valuation,  real 177,321.632 

Total  valuation,  1915  -  - 196.646.667 
County  lax  (per  SI  ,000)  1915. $6.01  f 
Popn  1910.  200,298;    1915.  213,992 

INT.  ofi  penitentiary  bonds  at 
Syracuse;  on  court-house  and  dormi- 
tory bonds  in  New  York  City. 

ONTARIO  COUNTY. 

Canandalgua  is  the  county  seat. 
Road  Bonds. 

4J*s        .--S110.000 1919-1921 

5s  '14     J-J       27,000 July  1  1925 

4;-£s'16J-.l     (30.000 luly  1  1926 

122.000 July  1  1927 

Court-House  Bonds. 
4.5s '08  J-J  $24,000r.July  1  '19'19 
B(  IND,  DEBT  Apr  1  1^  1236,000 
A  '',.  val.  real  estate  1 7  12,877, 130 
ed  valuation  L917  .46,462,686 
State &CO  tax  (p  si  .000'  '17.$5  11  + 
Pop'n  1910.  52.286;  1915.  54,628 
INT.  at  U.  S.  Mtg.  &  Tr.  Oo..N.  Y. 
except  on  $52,000  road  bonds  at 
First  Nat.  Bank.  Geneva. 

ORANGE  COUNTY. 

County  scat  is  Goshen. 

Fircproofing  County  Bldgs. 

•1:.-1o       -    $30,000 1918-1923 

„  Road  Bonds. 

3Ks  ...  $400, 000r..  Feb  1  '19-'34 
.Hs  11  A-O  147,000c-. Oct  1  '18-'38 
4  Us  1G  A-O  lO0.000c.Apr  1  '26-'45 
iLfc-'7  J-i     iMkaaa„iui»  1  -37.  41 


ORANGETOWN      UNION     FREE 
SCH.  DIST.  NO.  4. 

This  district  (P.  O.  Nyack)  Is  In 
Rockland  Co.  Pop'n  '16  (est.).  8.000 
4K8'07  J-J  S57.0OOr.July  1  'is  '36 
BOND.  DEBT  Apr  16  '18.     $57,000 

Total  assess,  val.  1918 5,458.873 

School  tax  (per  $1,000)  1918.. .$9.40 

INTEREST  payable  at  the  Nyack 
Nat.  Bank  In  New  York  exchange. 

ORISKANY  FALLS. 

This  village  Is  in  Oneida  County. 
Incorporated  In  1890- 

Water  Bonds. 

4Hs        ...    $33.100 Serially 

BOND.  DEBT  Mar  7  1918  .$33,400 

Assess,  val.  real  estate 236,350 

Assess,  val.  personal 104,600 

Other  assess,  property 3,807 

Tot  .assess.vai.'17(75%act.) .344,757 
Tax  rate  (per  $1,000)  1917..S14.00 
Population  In  1915 973 

ORLEANS  COUNTY. 

Albion  Is  the  county  seat. 

Repair  Bonds. 
5s    16     ...    $15,000. ..Mar  10  1919 

Road  Bonds. 
4^s'15  M-S  $67.935r.Sept  1  '19-'21 
BOND.  DEBT  Apr  1918-       $82,935 
Total  assessed   val.    1917 

(about  90%  actual) 29,441.506 

Tax  rate  (per  $1,000)  1917.$10.59  + 
Pop'n   1910.  32,000;      1915.  33.919 

INTEREST  on  road  bonds  is  pay- 
able in  Albion  at  the  Citizens'  Nat. 
Bank;  on  hospital  bonds  at  Farmers' 
&  Mechanics'  Sav.  Bank.  Lockport. 

OSSINING.  ~~ 

This  village  is  in  Westchester  Co 
Incorp.  1813.  Commission  govern- 
ment approved  Men.   14   1911. 

Sewer  Bonds. 
4.35s'10-..    $176,000 1918-1940 

Municipal  Bldg.  Bonds. 
4>_s'13  M-S  $72,000. .Mar  1  '19-'42 

Street-Impt.  Bonds. 
4Hs'10  F-A$106,920..Aug  1  '18-'39 
5s  '08     ...      39, 9 17. 46 June  1 '28-31 
5s  g  '17  M-S     *28,000r.Mar  1  '19-'32 

§  Refunding  Bonds. 
5s  g  '17  M-S  $38,O0Or..Apr  1  '19-'37 

♦Water  Bonds. 
3.95s'09  A-O  $50.000r...Apr   11939 

4s  .,.      30,000 1919 

BOND.  DEBT  Mar  1917.  $856,743 

Floating  debt. 16,060 

Water  debt  (included) 183.000 

Assess,  val.,  real  estate 8,070,986 

Pop'n   1910.   11.480;      1915.   10.326 

*  These  bonds  are  issued  by  a 
separate  board,  not  connected  with 
village  government,  but  are  a  lien  on 
village  property. 

§  INT.  payable  at  Village  Treas- 
urer's office. 


OSSINING    UNION    FREE    SCH. 
DIST.  NO.  1. 
School-Building  Bonds. 

4.20s  '07  J-J  $40.000c.July  1  '18-25 
5s  "08  July  12, 000c. July  1  '26-'27 
4.10s  '09  F-A  40,000r.Aug  1  '28-'35 
4.35s  10  J-J  20.000r._July  1  '36-'39 
BOND.  DEBT  May  7 '18  $112,000 
Assessed  val.  reai  estate. -10,207 ,305 

Assessed  val.  personal 205,500 

Other  assessable  property.  300,855 
Total  assessed  val.  1917- -10,713,660 
School  tix  (per  Si, 000)  1916-S7.54  + 

Popuiatlon  In  1910 11.480 

INTEREST  on  the  5s,  4.10s  and 
4.35s  at  Treasurer's  office;  on  4.20s  at 
office  of  A.  B.  Leach  &  Co..  N.  Y 

OSWEGATCHIE. 

This  town  is  in  St.  Lawrence  Co. 

Bridge  Bonds. 
4Hs'14  J-DT$62.500c-June  1  '19-'43 
i      7. 500c... June  1  1944 

4'As        ...        2,000— -- 

4'4s'16  J-D     .3  >  OOOc.June  1  '19-',36 

Town  hall  bonds  Is... $7,000 

Fairground  bonds  4s 7,200 

Highway  Bonds. 

4s  V2.000 

BOND.  DEBT  Apr  12  '18-  $126,700 

Assess,  val.  real  estate 1,677,410 

\s  ess.  ill.  persona] 36,  too 

Assess,    franchises 25,960 

Total  asses-,  val.   1917 1,739.770 

Tax  rate  (per  SI. 000)  1916 $7.82 

Population  1910,  2.235:  1915,  2.303 

INT  payable  at  the  Nat.  Bank  of 
Ogdensburg. 


OSWEGO. 

This  city  Is  in  Oswego  Co.     Incorp. 
as  a  town  in  L828  and  as  a  city  1848. 

Sewer   Bonds. 
4  H'13  M-S     $200.000r  Mch  1  "20-'29 
4>As   14  M-N  llO.OOOr  May  1  '20-'29 
4Ks'15  M-N   50.000r.May  1  '20-'29 

City  Bonds. 

3'.s        J-D     24,000 1918 

3Hs     A-O  3.0000 1919-1920 

School  Bonds. 

4Hs'nF-A  18,000r_Aug  15 '18'21 

Water  Bonds. 
3',s     A-O     S110.000r.Apr   1   '19-'22 
4J^s'0S  J-D     135.000r.June  1  '19-'28 
4j|s'15  .1.1       2S.000r.July  15 '18-'20 

Bridge  Bonds. 
4J^s        ...    $19,500-.Augl5'18-'20 

Imp.  Bonds  (opt.  at  any  time). 
5s  A-O  $57,198.32  .. 

GEN.  151).  DT.  May  6  'IS 

Water  debt  (included) 

Assessment  bonds  (add'l). 

Sinking  fund,  general 

Sinking  fund,  water 

Assessed  val'n,  real  estate.  12,879, 104 
Assessed  val.  personal 1.385,806 


$711,000 

286.500 

57,498 

24,000 

10.000 


Total   assessed    val.    1917 

(82)4%   actual) 14.264.910 

Total  tax  (nor  $1,000)  1917. ..$37.80 
Pop'n    1910.   2,3.368;      1915.   25.426 

INTEREST  on  water,  city  and 
bride.-  h.inds  payable  at  U.  S.  Mtge. 
&  Trust  Co..  N'.  Y.;  on  Improvement 
bonds  at  City  Chamberlain  s  office. 

OSWEGO  COUNTY. 

Oswego  Is  the  county  seat. 

Bridge  Bonds. 
4}^b'12  M-S  $.!5.000.-Mch  1  '19-'26 
4Hs'15  M-S     15.000r..Mar  l '19-'21 

Highway  Bonds. 
5s  '14     M-S  $60.000.. Mar  1  '21-'26 
.a  ...    145.153.99 

Jail  Bonds. 
4Hs'08  M-S  $22.000r.Mch  1  '19-'20 
BOND.  DEBT  Apr  1918  $277,153 
Assessed  valuation  1915--36.530.024 
State&Co.  tax  (per$l  .000)'15.$10.1 1 
Pop'n   1910.  71.664;      1915,  75.929 

TOT.  at  Chase  Nat.  Bk..  N.Y.  O. 
OTSEGO.  

This  town  is  In  Otsego  Co.  Inc. 
Feb.  20  1869.    Population  '15.  4,481. 

Refunding. 
3}^s        M-S  $20.000c-Sept  1  '18-'30 
3«s        M-S     15.000c. ..Mch  1  1932 
3Hs       M-S       3,700c... Mch  '18-'31 
4s  M-S     14,500c. ..Mch  1  1923 

4s  M-S      6. 000c... $1,000   y'ly 

BOND.  DEBT  Apr   1918  .     $59,200 

Assessed  val.,  real. 2,931,710 

Assessed  val.,  personal 274,300 

Other  assessable  property.  88.546 
Tot.  ass'd  val.'17(77%act.)3.294,556 
Total  tax  (per  $1,000)  1917.. -$13.70 

INTEREST  payable  at  First  and 
Second  Nat.  banks  of  Cooperstown. 


OTSEGO  COUNTY. 

Cooperstown  is  the  county  seat. 

Highway  Bonds. 

4s  '09     M-S  $60.000r 1919-1924 

4!^s'16  M-S    30.000. .Mar  1  '26-'28 
BOND.  DEBT  April  1918      $90,000 

Floating  debt 20.00J 

Assessed  val.,  real 24,737,937 

Assess,  val.,  personal 1,043,255 

Tot.assess.val.'17(75%act.)25,781.192 
Pop'n   1910.  47.216;      1915.  48,534 

TOTE  REST    payable    at    Second 
National  Bank,  Cooperstown. 
OWEGO.  

This  village  is  in  Tioga  County. 
Incorporated  in  1827. 

Paving  Bonds. 
4>^s        ...      $5.000-. Oct   1   '18-'22 
4s  ...        3,500 $500  yearly 

Fire  Station  Bonds. 
4Ks       $19,500. .$1,000  y'ly  Sept  1 

School    Bonds. 
4s  ...    $18,000..Sept  1  '18-'26 

Funding  Bonds. 
5s  '18     ...       18,000c.Sept  1  '19-'26 
BOND.  DEBT  Jan  1  1918.     $46,000 

Floating  debt 2,000 

Assess,  val.  real 2,581,295 

Assess,  val.  personal 217,850 

Assess,  val.  franchise 127,670 

Total  val.   1917 3,926,815 

Total  tax  rate  (per  $1,000)  '16. $17 .56 
Population  in  1915- 4,570 


OYSTER  BAY  SCH.  DIST.  NO.  5. 

4s  F-A  $11, 500c... Feb  '19-'41 

4s  A-O     10.000c.Oct    1   "21-'40 

4s  M-N  24.300c.May  1  '19-'31 

4>Ss  J-J  58,000r.July  20'18-'46 
4s  M-N      2,000c.  .May      1931 

BOND.  DEBT  Apr  18  '17  $112,000 
Total  assessed  value  1916.. 7,492.081 
School  tax  (per  $1,000)  '16-'17.$8.20 

Population  In  1916  (est.) 10,000 

INT.  on  4s  at  Glen  Cove  Bank;  on 
4Hs  at  Nassau  Union  Bk.,  GlenCove. 


OYSTER  BAY  UNION  FREE  SCH 
DIST.  NO.  22. 

5s  '11     J-J     $30,O00r..Jan  1  "21-'50 

5.95s      J-J         l,800r 1918-1927 

4VSs        J-J         2,400r 1918-1930 

BOND.  DEBT  Oct  6  1916.  $35,000 
Assessed  val.  1916  (about)  .1,000.000 
School  tax  (oer  $1,000)  1916..$14.00 
INTEREST  payable  at  Farming- 
dale  in  New  York  exchange. 

OYSTER  BAY  SCH.  DIST.  NO. 24. 

4s  J-D     S4,500r 1918-1921 

4^s        F-A     71.500r 1922-1957 

BOND.  DEBT  May  10  '17    $76,000 
Assessed  valuation  1916-.-1.830.290 
School  tax  (per  $1,000)  1916.. $10.70 
INT.  at  Glen  Cove  Bank. 


PAINTED  POST. 

This  village  is  in  Steuben  County. 
Incorporated  in   1S93. 

Water  Bonds. 

-s  ...    S30.S00 

5s  '16     J-D       5.000. .Dec    1  '21-'30 

Sidewalk   Bonds, 
to '06     F-A     s.-,.r,_'.-,c:Aug   1  '18-'26 
5s  '16     .M>       5,000.. Dec   1  '21-'30 

Dyke  Bonds. 

-s  $5.000 

5s    16     J-D        7,000-. Dec   1  '21'-34 

Creek   Bonds. 
5s  '16     .1-1)     M. 200.. Dec   1  '18-'21 
BOM).  DEBT  May  9  'i7.--$60.550 

Water  debt,  (included) 35,800 

Assessed  val.,  real  est.,  1917.725,943 

(Assessment  85%  actual.) 
Total  tax  rate  per  SI. 000)  '17-S15.20 
Pop'n  1915,  1.319;  1917  cost.).  1,700 

INT.   on    1916   bonds  payable  at 
First  National  Bank.  Corning. 

PALMYRA. 

This  village  is  in  Wayne  Co.     In- 
corporated in  1819. 
BOND.  DEBT  Dec  1916-.. $30,800 
Assess,  val.  (real  estate  '16.1,448,586  I 

1916        \total- 1,563.741 

Total  tax  (per  $1,000)  1916.$10.80  + 
Population  In  1915 2,469 

patchogueT" 

This  village  is  in  Suffolk  County. 
Incorporated  in  1893. 

Road  Bonds. 
4.70'17  J-J     $10.000.. Jan  1  '21&  '22 
1  40,000..  Jan  1   '23-'32 


Paving  Bonds. 

1  10,'10J-J  $8.000-. Jan  1  '20'27 
BOND.  DEBT  Feb 28 '18. .$108,000 

Assessed  val.  real 3.287.300 

Assess,  val.  personal 180,000 

Other  assessable  property..  144.960 
Tot.a8sess.val.'17(75%act.)3.612.260 
Total  tax  rate  (per  $1,000/17  $10. 00 
Population  in  1915.. 4,506 

PAWLING. 

This   village  is   In    Dutchess  Co. 
Incorporated  in  1893. 
BOND.  DEBT  May  9 '17..  .$28,000 

Assessed  val'n,  real  estate 568,078 

Total  assessed  val'n,  1916 576,548 

Total  tax  rate  (per  $1,000)  '16$  10. 69 
Population  in  1915 1,050 

PAWLING  (TOWnTuNION  FREE 
SCHOOL  DIST.  NO.  5. 
P.  O.  Pawling. 
School-Building   Bonds. 

$1,500.. Oct   1   '18-'20 

5s  '17     A-O  \   4.000. .Oct   1    '21-'24 

13, 500.  .Oct   1    '25-'33 

L'b,000-.Oct   1    '34-'46 

TOTAL  DEBT (?) 

INT.  is  payable  at  National  Bank 

of  Pawling.         

PEEKSKILL. 

This  village  is  In  Westchester  Co. 
Inc.  1826.     Population  1915,  15,502. 

Auto  Fire  Engine. 

4s       ...  S6.500 1917-1929 

5s  '13  M-N  5.000. .Nov  1  '19-'28 
4.90s'14M-N  3, 500. .May  1  '19-'25 
4.45s'15A-0  12.000r.Oct  1  '22-'43 
4.85s'18._-        8,000 1923-1938 

Sewer  Refunding. 
4.45s'15  ...  $45,500 

Court-House  and  Jail  Bonds. 
4tfs'12  F-A  $29.000c.Aug  15  '18-'46 
4*is'14  J-J       40.000.. July  1  '19-'58 

Water  Bonds. 

3.70s      J-J    $40.000 July  1  1922 

3^s        ...      10,000 Nov  1  1929 

4s  J-J         1,436.  IS- July  1  1933 

3>Ss        ...      23.400 

3.65s      J-J       20,000 July  1  1935 

4.15s'08  A-O    60.000r...Oct    11938 

4.05s'09F-A     80,000 Aug  1  1939 

4Hs        ...    108,000 

Paving   Bonds. 
4s            A-O  $59 .000..  $4 .000  yearly 
4J^s'13A-0     14.233.20-Apr    11933 
4.40s'14  M-S   60,705  17  Marl5'19  43 
4.65s       ...      40.000 1963 

Sewer  Bonds. 
3Hs        ...    $51,284.70  Aug  1 '19-44 

4s  F-A     10,900... 

($2,000  due  yearly  on  Aug.  1.) 
3.7s        ...      16.600.July  15  '30-'46 
4s            ...        5,200- --Oct  1  '20-'29 
4.05s'16...      38.752 

Refunding  Water  Bonds. 
3.60s'04J-J    $124. OOOr. .July  1  1934 
BOND.  DEBT  Dec  1915..  $893,237 

Assessed  valuation ...8.707.251 

City  tax  (per  $1,000)  1903 $8.i0 

PELHAM  (TOWNi. 

This  town  is  in  Westchester  Co. 

Highway  Bonds. 
4s  '91     ...    $14.576-.M&3  1'19-'28 

Bridge  Bonds. 
5s'92-'97  ...    $3.425. -Sept  1  '20-'23 

Sewage-Disposal  Works. 
4.20s'09...    S15.400-.Mar  1  '19-'25 
4Hs'09  ...      30.800._Mar  1  '26-'39 
4J^s'09-ll--     15,400-. July  1  '19-'40 

Town-Hall  Bonds. 
1.35s       ...    $20,000-.-July  19  1929 
BOND.   DEBT  Oct  1915-  S113.250 

Assess,  val.  1916 7.372.105 

Tax  rate  (per  $1,000)  1914 S6.36 

Population  1910,  2.99S:    1915,  3.782 

PELHAM   (VILLAGE). 

This  village  is  in  Westchester  Co. 
Inc.  1896.  Population  1915.  793. 

Park   Bonds. 
4.80s'14A-O  7$4. OOOr. Oct    1    '18-'34 
\  5.000r.Oct   1    '35-'44 

Street  Bonds. 
4Jis'09  J-J     $47,600r..Tuly  1  '18-'37 
5s  M-S      4.550r.Mch  1  '19-'28 

4.70s'12A-O  4.550r..Oct  1  '19-'28 
4.60'13  F-A     18.000r.Aug    1  '19-'27 

Refunding  Bonds. 
4Hs'09J-J       $l,700r.July  1  '18-'22 
4)^s'14  J-J         5.000. .July  1  '19-'28 
4s  '09     J-J  750r..luly  1  '18-'20 

5s  '15     J-J  400. .Jan    1     19-'20 

4>^s'16  J-J       10.600.. July  1  '25-'45 

Sewer   Bonds. 
5s  M-N    $l,700r..Nov  1  '18-'22 

BOND.  DEBT  Apr  10  'IS.     $79,250 

Assessed  val.,  real 2.236.773 

Other  assessable  property.  96.639 
Tot.assess.val.'17(50%act.)2.333,412 
Tax  rate  (per  $1,000)  1917. ..$17. 00 

INTEREST  payable  at  the  Village 
Treasurer's  office  in  N.  Y.  exchange. 

PELHAM  UNION  FREE  SCHOOL 
DIST.  NO.  1. 

This  district  Is  in  Westchester  Co. 
4s  F-A     $3.000r..Feb  1  '19-'21 

4s    Deo  $66, OOOr .$1,000    y'ly 

4Hs  '12  A-O  39.000r..Jan  1  '19-'57 
4.40s'10July  16.000r..July  1  'IS 
4^s'15  J-J  10.000r..July  1  '25'36 
5s  '18  .-.  /  50,000.. Ma-  1  '23-'47 
\115.000--Mar  1  '23-'51 
BOND.  DEBT  May  8  '18.  $184,000 
Assess,  val.  (1-3  act.)  '16.. 7. 224.797 
School  tax  (per  $1,000)  '16.$6.94  + 
Population  in  1915 .5,485 

INT.  on  454s  of  1915  at  New 
Rochelle  Trust  Co.  in  N.  Y.  ex- 
change; on  5s  of  1918  at  the  Farmers' 
Loan  &  Trust  Co.  of  N.  Y.  in  N.  Y. 
exchange;  on  others  at  the  U.  S. 
Mortgage  &  Tr.  Co.  in  N.  Y.  City. 

PELHAM  MANOR. 

This  village  is  in  Westchester  Co. 
Inc.  1891.     Population  1916.   1.364. 

Fire    Equip.    Purchase. 
4>*s'15  J-J       ?3.000r.July  1  '20-'25 

Village-Hall  Bonds. 
5s  '07     M-S     S1.000r-.-Sept '19-'19 

Sewer  Bonds. 
4.35s'll  M-S    $8,000r.Sept  1  '18-'25 
4.20s'16-..     35,000r.July   1   '21-'45 
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5^s'12  F-A 
4Hs'94  J-D  ■ 
4.60s' 10.1  D 
4. 35s' 11  J-D 
4Ms'12  M-N 
4.40s' 14A-0 
4.60s' 14A-0 


'23-'29 

'19-'27 
'21-'28 
'22-'28 


PELHAM  MANOR  (Concluded) 
Fire  Apparatus  Bonds. 

5«  '18     'T's    $7,000. -May  1 

Highway    Bonds. 
4s  '99     M-S  *S7 .175- -Sept  1 
4s  '01     M-S     *7.400-.Mar  1 

♦3,500- -Aug  1    . 
4,000r.Dec28'18-'18 
7,000r.Sept  1  '18-'24 
8.000r-JunelO'19-'22 
12 OOOr.May  1  '19-'30 
5  000- -Apr   1   '34- '38 
|       200-  -Apr  1   '19-19 
114.000- -Apr  1  '20-'33 
Land  Purchase  Bonds. 
<5sM8  K3.500r.Mar  1    23-29 

BOND.  DEBT  May  14 '18  $188,975 
Assessed  val'n,  real  estate.3. 814.941 
Total  valuation  1918  ----- 4 .049.561 
Tax  rate  (per  $1,000)  1918-816-52  + 
♦Bonds  of  annexed  territory. 
INT.  on  5s  of  1918  at  the  U.  S. 
Mtge.  &  Tr.  Co.  of  N.  Y.  or  at  re- 
quest of  holder,  will  be  remitted  in 
N.  Y.  exchange;  on  others  to  regis- 
tered holder. 

PENN  YAN 

This  village   is   in   Yates  County 
Inc.  1810.    Population  191o.  4,725. 

Pavinir  [Inl.  pay .  in  Pcnn  ran.) 
4.35l'12nOcf;  .W5.000r--Oct  1  ;i|- 32 
4^s'14  Oct  8.000. -Oct  1  18-21 
4:65s'15  .-      18.000r.Oct   1     18-26 

Flee  Lt.  'Inl.  pai/.  in  Penn  ran.) 
3  $04  A-O  SlS.SOqr.   -Oct    '18-  22 

Sewer  (.Int.  pay.  in  P«mYm^ 
3.70s'O4  A-O  $31,896r..  Oct     22-30 
4.503       A-O     14.176r     Oct  1    18-  21 

Water  dnt.vau.m  PennYqn{) 
3^s  M-N  823 ,880r  —  —  1917-1922 
BOND.  DEBT  Dec  1916-  8153.864 
Assessed  val'n,  real  estate.2,o54,477 
Total  valuation  1?^- "-„--£. 018. 496 
Village  tax  (per  51,000)  1913--$12.36 

PENN  YAN  SCHOOL  DISTRICT. 

This  district  is  in  Yates  County. 

4£Ui,ding  $&dOO-S1.000  yearly 
IP 04  M-N  .  22,000r  Nov  1  18  39 
BOND    DEBT  Apr  8  1918    $46,000 

Assess,  val.  real-.-- ^'XXS'qIA 

Assess,  val.  personal..----  2lM,9^u 
Tot.assess.val.'17(60%act )2 894  161 
School  tax  rate  (per  $1 ,000)  17-S9.05 
Population  in  1915 r :;  -  '  •       u.'!™ 

INT.    on   4Hs   payable   in    Penn 
Yan;  on  4s  in  New  York. 
PERRY  

This  village  Is  in  Wyoming  County 
Inc.  1830.  Population  1915.  5,009. 

4  ^^ST'&^^A  -19--46 
4>efundin|WateorBond9Si8i945 

Sewer  Bonds.  ima-ioin 

3Hs       J-J    $26,000r 1918-1930 

Street  Bonds.  igjsiq99 

4s  F-A     $5,000r 19l8-l'J2^ 

Fire  Department  Notes. 
5s '13     M-S    $12. 000- Sept  l'18-29 

Motor  Fire  Truck  Bonds. 
5s'14     J-D     $3,000..Dec  1    18-23 

Village-Hall  Bonds. 

4  30s F-A  $23,000r 1918-1940 

BOND.  DEBT  1918- *126.000 

Water  debt  (included)  -  57.000 
Assess,  val.    17  real  est.--2.502.88a 

(U  of  actual)! total 2,080,592 

Tot.  tax  (per  $1,000)  1917      830.53 

INTEREST  on  water  bonds  pay- 
able in  N.  Y.  City;  on  others  in  Perry. 

PERRY  AND  CASTILE,  TOWNS, 
UN.  FREE  SCH.  DIST.  NO.  6. 

A    district    in    Wyoming    County 
(P.  O.  Perry).        _     ,    ,  ,.        e     . 

Fire  Escape  &  Sprinkling  Syst. 
5sHre  A-O      $2 .000. -.Oct  1  '18-'20 

School-Building  Bonds. 
4Hs'07J-I>  K3H.000r.Dec  1  '18- 36 
BOND.  DEBT  Apr  1918-  $40,000 
Assess.  val.'l7(rcal  est.. -2.890 ,000 
(2-3  of  act.)  I  total. -----2. 825 .092 
School  tax  (per  $1,000)  1917  -$9.50 

INTEREST   payable  In   Perry   at 
Citizens'  Bank,  or  New  York  City. 

PHELPS 

This  village  is  in  Ontario  County. 
Incorp.  Jan.  1  1855. 

Paving   Bonds.  .    ,._  ._. 

4>Ts       arm   *28,000r.Apr  1   ,19-,34 

Water  Refunding  Bonds. 
5s  s-an  821.000r_-.Ian  1    19-39 

BOND.  DEBT  Apr  15 '18- -$49,000 

Sinking  fund  (General l°-Rno 

\  Water 1.000 

Water  debt  (included). 21-gOO 

Assess,  val.  real  estate 718, 810 

Assess .  val .  porsonal sI'XXX 

Other  assess,  property 22,000 

Tot.assesi  $0%  act.)  767,810 

Total  tax  rate  (per  SI. 000)  '  17828.80 

Population  in  1915 l,3/.> 

INT.  payable  in  Phelps. 

PHILADELPHIA. 

This  village  in  in  Jefferson  County. 
Incorporated  in   1872. 

ft  ...    $20.000 1918-1912 

Water-Svstem  Bonds.  

4s  .139.000 1918-1923 

(     1.450— 1924 

Electric  Light  Bonds. 

4^is  1.000 1018-1926 

L.000...      1927-1928 

•j.ooo 1919-1932 

i.ooo.         1933-1934 

5,000  L918-1927 

BOND    DEBT  May  15  '18    -§43.950 

..  val.,  real  estate 377,280 

Total                 'I-  L917       -    -381.180 
Tax  l                     i  ooo)   I'll  7_. 
Population    in    1916.. 847 

PHILMONT. 

This  village  is  in  i  .olumbla  County. 
Incorporated  In  1892. 

Water  Bonds.  ..„  . 

4s  Aug   >IO.OOOr.Aug    1     1H-2., 

3.85%    Aug      3.000r.Aug  1    18-23 
1.65%    Oct        T.OOOr   on    [J    l<)-'2.r> 

Street  Impt.  Bonds.         

5s  Juno    $5,200    .June  1     19-  24 


BONDED  DEBT  Oct  1914  $3/  .000 
Assess,  val.  real  estate  -.-1.034.34b 
Tot  .assess  .val  .'16(^  act. I  1.082  8b6 
Tax  rate  (per  $1,000)  1916—  .$6.09 

Population  in  1915 2,Uou 

PIERMONT.      — 

This  village  is  in  Rockland  Oo. 

Sewer  Bonds. 

4^s         ---  $48,000c ----- 

TOTAL  DEBT        <*> 

Population  in  1915--- L4»t 

This  village  is  in  Monroe  County . 
Incor.  in  1827;  pop'n.    15,  1,37b. 

4sWateA-O°$?lS;000-$1.000  yearly 

43|strnePpatVi$n8gOBo8nd$1.000  yearly 

BOND.  DEBT  Mar  1  1918— $25,000 

Assess,  val.  real— 177^0 

Assess,  val.  personal Aaim 

Other  assess,  property qii'7$& 

Total  assess,  val.  1917- --972,0^ 
County  tax  rate  (per  $1,000)— $7.60 

PITTSFORD  UNION  FREE  SCH. 

4.1D2s^MNN0(&OoOoOor.NOoV  1  ^S 

5s  '18  M-N  J8  000  Nov  1  '22-'37 
BOND.  DEBT  May  7  18  §80.000 
Assessed   valuation  1917.-1.374,675 

PLATTSBURG. 

This   city    is    m    Clinton    County. 
Inc.  as  city  1902.     Pop'n  15,  10,134. 

City-Hall  Bonds, 

4^'16F-A{$25.000:..--1917-1922 

3^9f8Unj^n!l«r.BuTyd?  'IS-^ 

3^s'98J-j   ^jB:::;:::::iffl 

3^s'01  J-J         9.000r.July  1  '18-.26 

4s  '08     J-J       18.000 ravJSS 

4s  '14     J-J       18.000 1917-1934 

4s  '15     J-J       15. 000- July  1  '18 -32 

Water  Bonds.  „. 

3^s'05M-S    50,000c— July  1  1925 

t^s'i4  M-S  (24.000  .....1918-1929 

Improvement  Bonds. 

3K3sgW-J     $28,000r.July  1    18-31 
fll, 000..  Aug  1    18-28 


4!^s'14  F-A     lOiOOO— Aug  1   '29-'33 

[  2,500 Aug  1  1934 

School  Bonds.  ........ 

4s  '10     M-S    $2,000r 1918-1919 

£■11     A-O     15  000 1918-1920 

4tfs'12A-0  J75.000 Jg?£-Jg2? 

4^S'13A-O(i7.0o0o0o::.-:19918-199242 

BOND.  DEBT  May  30  '18  $433,500 

Water  debt  (included) 215,000 

Assess,  val.  real  estate 3'vig'iXn 

Assess,  val.  personal- oS'otk 

Other  assess,  property- ...  87 .025 
Tot.val.'17(abt.50%  act.).3,763,640 
Tax  rate  (per  $1  000)  1917— $45.00 
INT.  at  Chamberlains  office,  at 
Cnlon  Dime  Sav.  Institution  and 
Irving  Sav.  Institution,  N.  Y.;  Home 
Sav.  Bk.,  Albany;  Auburn  Sav.  Bk.. 
Auburn,  and  Poughkeepsle  Sav.  Bk. 


PLEASANTVILLE. 

This  village  is  in  Westchester  Co 
Inc.  Mch.  16  1897.    Pop.  '15.  2.464 

Street  Bonds.  „.,,, 

4s  '06  J-D  $26,180r.June  1  19-35 
4s  '04  F-A  22,400r.Aug  1  '18-'33 
4^s'l4  J-J        5,500r.July  1  '19-29 

3^0ieA-BOOn8d3S:000r..Oct  1  '18-'30 
4s  ...       10,290..- --1935 

5s  —        2,640.. ..1936 

ts  '06  J-D  9,800r-Juue  1  '19-'35 
5s  '07  J-J  3,800r.July  1  '18-'36 
IHs'll  J-D  l.840o-June  1  '19-'22 
4Hs'12J-D  24.960r.Dec  1  '18-'41 
5s  '08  J-D  3.02 Ir  .June  1  '19-;37 
4.40s'14J-J  6.000--July  I  '19-'30 
BOND.  DEBT  Apr  17  '18.  $142, 815 

Water  debt  (included) 78.450 

Assess,  val.  '17  (H  act.) ...2.709,596 

Tax  rate  (per  $1,000)  1917 $11.60 

INT.  payable  at  U.  S.  Mtge.  &  Tr. 
Co.,  N.  Y.,  and  at  Mt.  Pleasant  Bk. 

PORT  CHESTER. 

This  village  is  in  Westchester  Co. 
Inc.  May  14  1868.   Pop.  1915.  15.129 

Fire  Bonds. 
3.70sg'05M-N$27,000r  —Nov  '18-  3> 
4s  "09  F-A  3,000r..Feb  1  '19-'2l 
Is '09  F-A  8.500r..Feb  1  '19-'25 
5s  '09  F-A  l.OOOr  — Feb  1  '19-'20 
5s  '12  M-N  1,500.. May  1  '19  '21 
4V<g'17  J-D  4,000r.June  1  'l9-'22 
5s  g '17  F-A     12,500r.Aug  1   '18-'22 

Oun  Brook  Drain  Bonds. 
ts  g  '04  A-O  $14.000c    .Apr  1  "l9-'32 
Palmer  Place  Extension  Bonds 
4 Vis' 15  A-O  $29.000,. Apr   1    '10  - 17 

Sewer  and  Drainage  Bonds. 
3?iK'04F-A  $19,500r.Aug  1  '18- '30 
4HK'07J-J  O.OOOr.July  1  '18-'26 
4Hs'08  M-N  l.OOOr.Nov  1  'IS  p.) 
5s  '09  M-S  3.000r.Mar  1  '19-24 
5s  '10  A-O  lfl.000r-.Oct  I  '18-'33 
5s  '11     A-O  100.  -Oct   1   '18    18 

5s '12     A-O  800  —  Oct    1    'IS    21 

5s  '13  A-O  2.000-.Apr  1  "39  "40 
4Hs'12  A-O  20.000  — Apr  I  '19-'3S 
Paving  &  Macadamizing  Bonds 
3  ^s'98  A-O  $11.0000.  .Oct  I 'is  S3 
3  Vis  g  '03  A-O  l.OOOo.Oot  1  L918 
Hisl)7  J-J  lii.o oor.July  1  "18-'33 
Is  '02  J-J  1,000c. July  1  "18-'19 
Is  '0.1  J-D  3.O0OI-  .June  1  '19  '21 
ts  '05  M-N  17, OOOr.May  1  '10-'3a 
5s  '07  J-D  O.OOOr.Dcc  1  '18-'23 
5s  '07  J-D  l.OOOr  Deo  I  'is-'2l 
5s  '07  J-D  7.0001.  D'-o  1  'IS  2  1 
08  M-N  t  OOOr.Nov  1  '1S--21 
ftUa'Ofl  M-N  .'.OOOr.Nov  1  '1S'22 
4Hs'0S  M-N  23, OOOr.Nov  1  'is' to 
,t  '09  F-A  2,0()0r.Fcb  1  '19  '22 
-.sg'OOJ-J  2.500.July  15  '18-'22 
5s    09      F-A       4.000. ..Fob  1    19"26 


5s  '10  M-S  $1,500. -Mch  1  '19-'21 
5s  '10  M-S  2,500. -Mch  1  '\9-'2Z 
5s  '10     A-O     28,000. -Oct   1   '18-'45 

5s  '11     M-S     12.000 Mch  1  1931 

5s  '11     M-S       4,000 Mar  1  1931 

5s  '12  A-O  6.500. -Oct  1  '18-'30 
5s  '12  A-O  2.000_.Oct  1  T8-'21 
454s'12  A-O  12,000.. Oct  1  '18-'29 
5s  13  A-O  2.000— Apr  1  '29-'30 
4?is'13  A-O  ll.OOO-.Apr  1  '19-'29 
4Vis'14  F-A  3,000— AUg  1  '18  '20 
4v2s'14  F-A  8.000-.Aug  1  *18-'25 
5s  '15  A-O  2. 000. Apr  15  '19-'20 
4^s'15  A-O  15,000-Apr  15  '19-'33 
4Hsg'17A-0  10.000---Apr  1  '19-'28 
4tlsg'17A-0      3.000... Apr  1 '19-'21 

5s  '  17     M-N     3 ,400 May  1  1920 

Sewage  Disposal  Bonds. 
4Hs'16  A-O  $141,000r.Apr  1    19-65 
4>|s'17  A-O       48, 000. Apr  1  '19-'67 
Refunding  Bonds.  ,_,,_,„. 

4V^g'16  J-J  $34,000r.Jan  15  '19-'35 
5sg  '16  M-S  9,000r.Mar  1  '19-'21 
4V?s'17  M-S  10.000-.-Mar  15  1925 
5s i  '18  A-O  14,000- -Apr  1  '19-'25 
Assessment  Bonds  &  Certifs. 

5s  '14     F-A     $3,525 Aug  1  1919 

5s  '15  A-O  2.500—Apr  15  1920 
4J4s'17  A-O  10,000. -Apr  1  '19-28 
4 lis' 17  M-N  4,570- ---May  1  1922 
4j|s'17  A-O  4,570— Apr  1  1920 
4KiSg'17A-0  5,200— Apr  1  1922 
(Subject  to  call  any  int.  period.) 

4Hsg'17A-0    3,675 Apr   11922 

(Subject  to  call  any  int.  period.) 

4v*s'17  ...        3,400- 

4j^s'17 4,750 

fiBpfcSS  En#4in000TSaulCyOl  B'?8n-d2S5 

gs^eV-^^Wor-Mar  1  1919 
4Vis'17  A-O  30,000— Apr  1  1920 
5s  g '18  A-O  $30,000 Apr  1  1921 

Old  Mun.  Impt.  Bonds. 
5s  g '14  J-D     $7, 000. -Dec  1     18-24 
TOTAL  DEBT  April  1918    $822,983 

Sinldn"  funds         29,953 

AssSJ? val 3eal  estate...  9 ,950,020 
Total  valuation  1917 10,606,(82 

(Assessment  about .60%  actual.) 
Tax  rate  (per  $1,000)  1917       $17 '.07 

INT.  at  1st  N.  Bk..  Port  Chester. 

PORT  DICKINSON. 

This  village  is  in  Broome  County. 
Incorporated  in  1876.  . 

BOND.  DEBTMar4    15— $43,270 

Assessed  valuation  1914 435,000 

Population  in  1915-.- .— o»d 

PORT  HENRY. 

This  village  is  in  Essex  County. 
Incorporated  in  1869- 

5s^as-a  B°$6d060-Jan  1  '19-J24 
BOND.  DEBT  Jan  1913.---S40.700 

Assessed  valuation  1911-  -  -  -749,380 
Tax  rate  (per  $1,000)  1911  — $1<  -94 

Population  in   1915------ ,^f» 

oINT.  is  payable  at  Citizens  Nat. 
Bank,  Port  Henry. 

PORT  JERVIS.  n        . 

This  citv  is  in  Orange  Co.  tncorp. 
Tulv  26  1907.  It  was  formerly  a  part 
of  the  Town  of  Decrpark.  and  is  liab  e 
(Jointly  with  that  town)  tov  the  bonds 
of  the  town  which  were  outstanding 
on  July  26  1907:  the  amounts  of  such 
bonds— refunding  railroad  bonds- 
outstanding  on  Apr  1  1918  was 
$95,000.  of  which  the  present  Town 
of  Deerpark  will  provide  for  $19,000 
and  the  City  of  Port  Jeryts  will  pro- 
vide for  $76,000.  and  this  amount  is 
given,  along  with  the  city  s  other 
debt,  in  the  details  below. 

Refunding  Railroad  Bonds. 
3Hs        F-A   $76. 000c &r.  Feb    19-29 

Refunding  Sewer  Bonds. 
iUs'llJ.I     $63.000r.July  1    18-29 
BOND.  DEBT  Apr  10  '18-  S139.000 

Assess,  val.  real—- 3'721't^ 

Assess,  val.  personal.-  —  --  -i/.'',  ;t  ' 
Other  assessable  property—  6/5,20  1 
Tot.asses.val.'18(50%  act) .4.503.130 
Total  tax  rate  (per$l,000)  17.$41.7d 
Copulation  .910.  9.564:  1915.  9.413 

INT   payable  at  Nat.  Bank  of  Port 
'orvis  and  at  Citv  Treasurer  s  Office 


4s  Var     24.000 1927-1929 

4Us        Var     54,000 1930-1945 

BOND.  DEBT  Jan  1  '18-$2,155,000 

Sinking  fund  /School 67 ,  660 

\  Water 5,000 

Assessed  val.,  real  estate.25,358,834 
Total  val'n  1917  KVa.  act.) -27.930,814 
Tax  rate  (per  $1,000)  1?18--S19  71 
Pop'n  1910,  27,936;  1915,  32,714 
INT.  on  school  bonds  of  1913  at 
Columbia  Trust  Co . ,  N .  Y  .City; 
others  at  Chase  Nat.  Bank,  N.  Y.. 
and  Fallkill  Nat.  Bk.,  Poughkeepsle. 


PUTNAM  COUNTY. 

Carmel  Is  the  county  seat. 

Building  Bonds.  ,„.,„, 

4Ms'll  F-A  $38.000r.-Augl'18-31 

Highway  Bonds. 
4Hs'17  F-A  $30,000- -Aug  1    18-32 

Road  Bonds.  .  ,,„  ,„. 

4vfs?ll  F-A  $16.000r.  Aug  1  18-25 
4Hs'12F-A  25.000r.Aug  1  l|-30 
Ills'13  F-A  28.000r.Aug  1  18-31 
Ms'15  F-A  I  4  OOOr.Aug  1  '18-'18 
il2,000r---Aug  1  1924 
BOND.  DEBT  Apr  12  '18  $143,000 
Assessed  val'n,  real  estate. 14, 147, t.80 
\ssessed  val'n,  personal-.  olo.loU 
Assessed  val'n,  franchise  151.771 
Total  ass'd  val'n  1917-— 14.815,606 
Pop'n    1910,    14,665;    1915.    12,767 

INT  at  Countv  Treasurer's  office 
or  at  First  Nat.  Bank,  Brewster. 

QUEENSBURY  „  UNION     FREE 
*      SCHOOL  DIST.  NO.  1. 

A  district  (P.  O.  Glens  Falls)  in 
Warren  Co.  This  district  does  not  in- 
clude all  of  the  city,  but  does  include 
certain  territory  outside  of  the  city 

"s^ol'    J-D    f$12,000r-Decl   18-'19 
4SW  «\  22,000c-Dec  1  '20-'22 

5s  '11  J-D  15.000r.Dec  1  |24- 25 
4Ks'14  A-O  75.000c.Apr  1  24-32 
BOND.  DEBT  May  6  1918  $124,000 
Total  assess,  val.  1917  ---8.132.094 
Total  tax  rate  (per  M.)  1918 .$10. 00 
Population  in  1917  (est.).-  16,500 
INT  on  first  two  issues  payable  at 
Glens  Falls  Trust  Co.  on  last  issue  at 
First  Nat.  Bank,  Glens  Falls. 


POUGHKSEPSIE. 

This   citv    is    the    county    scat    0 
Dutchess  County.     Incorp.  18.)  1. 
School  Bonds. 

4i^s'ir  M-S  $5 


.    .1919-1946 
50,000   -    -Feb   1  L922 
50,000    -     Feb    1   L923 
100,000  -    -Feb   1  1923 
50.000    .    -Aug  1  1923 
1         Sepl  1   1923 
70.000   .     Feb   1  1922 
:;,i)00         Mar  1  1020 
Pavement  Warrant  Bonds 
.}i,s'll  .1.1  S23O,O00.---Jul.v  ■ 

lus'14  J-D      10.000   -     Dec   1   1934 
Sinking  Fund  Commissioners 


QUEENS  COUNTY.     . 

County  seat  is  Jamaica.  A  large 
part  of  the  old  County  of  Queens  is 
now  included  in  the  Greater  New 
York,  and  a  law  changing  the 
name  of  that  portion  of  the  old  coun- 
ty outside  of  Greater  New  York  to 
Nassau  County  went  Into  effect  Jan.  1 
1899  The  amount  of  outstanding 
bonds  of  this  county  which  will  be 
chargeable  to  the  City  of  New  York 
has  been  Anally  determined  by  the 
Supreme  Court  (V.  71.  p.  875) .  Un- 
der this  decision  the  City  of  NewYork 
was  made  liable  for  $3.796,032.1 1  of 
the  old  debt  of  Queens  County  as  it 
stood  at  the  date  of  division,  and  the 
remaining  $1,011,967.89  became  an 
obligation  of  Nassau  County,  in- 
stead of  apportioning  certain  bonds 
io  New  York  City  and  to  Nassau 
County,  the  debt  and  Interest  Is  not 
divided.  New  York  City  pays 
78  952414973  of  the  principal  and  int. 
as 'it  becomes  due  and  Nassau  Co 
21  047585027.  The  Comptroller  of 
New  York  City  acts  as  agent  in  the 
payment  of  the  debt. 

The  statement  below  shows  the 
obligations  of  the  old  County  of 
Queens  which  remained  outstanding 
on  April  30  1918. 

Road  Bonds. .   10„0 

Is  e'92  J-J  8100.000 May  1  1922 

Funding  Bonds.  "  ... 

ts  '97     J-D/   $90.000 -Dec   I     18-26 

V     60.000.  -  pec   1  1927 

ts  '95     J-J       10.000 Jan  I   1919 

Building  Bonds.  1=1097 

Is  07  T-n  SI .'0.000  ..Dec  15  1927 
TOT.  DEBT  Apf  30  '18—  -W90.000 
N.  Y.  City's  proportion.-.       •>•£)> '*£ 

Nassau's    proportion 'M'i?J 

Population  in  191.)- 396.^/ 

RAM\PO     TWPT^UNION     FREE 
SCHOOL  DISTRICT  NO.  3. 
This  district  (P.  O.  SutTern)  Is  In 
Rockland  County 


iV?s'12  F-A 

4}3s'13  F-A 

inU'13  F-A 

4^s'13  F-  V 

4  i2s'i  l  M-S 

1  l^s'12  F-A 

Is  '00  M-S 


Sept  1  i"  !8 
Nov  1 
Mar  1  1919 


Maj  1  1928 
Mar  1  1  129 
Apr    1   1930 

(-1935 

[9  >7   1929 

-  1945 


aws'98  3-M  815.000 
3SS«98  M-N  59,000 
3j|s'99M-S       1.000 

Hospital  Bonds. 

4Us'08  M  NS15.000 

;-oo     M  s     16.000 

,  1,,  10  F-A      L6.000 

Sewer   Bonds. 
ails       Var    L26.000 

is"  Var      .'.(.OOO 

I  Var    1  10,000 

JWaterBonds^ 

\,    .        var    139  000  -    -      191 
•t'  v:  ■     28500  191 

fyta       var    !l   i.OOO  L928  1944 

Funded   Debt    I  "an. 
P  .  .  1  1  \i  \  (8  M  ■>•■  1   1944 

Fallkill  Improvement  Bonds. 
.    ,,','      M  .   1  19  000         Mar  1  i"."' 
I/,',,,   v    .      lOjOOO       -Apr   1   1930 

Bounty  Bond*. 
3Us       \ 

U  Var     ;.  I 

v  it       ■  000 

p.  &  E.  RR,  Bon  Is. 
9B  Var    M0.O00 

3U8        Var      19.500.-- 
3^s       Var    138.000 


(<;>  000,-Nov  1  '18-  19 
3  {S01  ---  l*2',000.-Nov  1  1020 
<i1r.s'11  Sep  .56  OOOr.Nov  1  '18-'45 
BOND  D EBT  Doc  5  '  16 . .  $63  000 
\ss  >ss.  val  real  estate  1916.2.980,453 
School  tax  (per  J1.000)  1916-87.70 
INTERKST  at  Sufforn  Nat.  Bank. 

RAM\PO  UNION  FREE  SCHOOL 

DfST.  NO.  7. 

Post  office  is  Spring  valley. 

t.  js'16  M-N/$34.00g  May  1    25-41 

1  (000       M  >.\  1  1942 

BOND.  DEBT  Vpr  5  1918    ,  |j>1.700 

Total  valuation  1017  .2.786,940 

Assessment  90      i"-1  !  ",|'1 
Taj  rate  (per  81,000)  1017 
Population  (est.). a,7ou 

RANDOLPH. 

This  village  is  in  Oattaraugus  <  o. 
Incorporated   In    1867. 
BOND.  DEBT  M»r  1    15- 

,\«>>ss.  val.  real 

Assess,  val.  personal 

To!  'i  valuation  191  l- 

Population  in  1915   


846,000 
410.945 
186.371 
597.316 
...1.341 


1923-1935 

1929 

L932  1945 

[918  19  I  ' 
1918 

lots  L9  15 


RAVENNA. 

Plus  villa'-  ;-  '"    Mbany  County. 

I  1  1   \m    1914. 
\  Water  Bonds.  . 

-,,    1  j     ,..-,  .1 1,1.000     Oct    1     18-  3i 

stri-it    Bonds.  ,  , 

->s       ;      vug      13  500    \'i«  15  '18    n 
[l5    I.    I. 

''    '■:  ,'•.' 

■    l; 

I     1  .  $15  20 

Pop  'i  >  ,  -  -  '   '"" 

x  [NT    "  First  \  >t    Bk  .Ravenna. 
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RED  CREEK. 

This  village  Is  In  Wayne  County. 
Incorporated  In  1852. 

Wnter  Bonds. 

4. 20s' 16  ...   $29.000 1946 

Water  dobt  Apr  1918 $29,000 

Assess,  val.  real  estate 234,416 

Total  val.  '17  (abt.  ^  act.). .235.916 

Tax  rate  (per  $1,000)  1917 $24.00 

Population  In  1915 525 


RENSSELAER. 

This  city,  formerly  the  village  of 
Grecnbush,  was  Incorporated  April 
1897,  and  Is  In  Rensselaer  County. 
A  bill  passed  by  the  Legislature  of 
1901  annexed  to  the  city  the  village 
of  Bath-on-the-IIudson  and  part  of 
the  town  of  East  Greenbush 

Sewer  and  Paving:  Bonds. 
4Ha       J-J    $13.320 Jan 'lg-^S 

Certificates  of  Indebtedness. 
4K?'16  J-J      $7 .000.. -Part    yearly 

Fire  Department  Bonds. 
4Hs'08A-O     $l,000r.Oct  '30'18-'25 
4Hs'08  A-O       1.500r.Oct  39  '18-'20 
4Hs'15  J-J        6,000r..Jan  1  'lO-^l 

4^s'09  ...        5.500. 

4Hs'15  ...        6.000. 

Paving  Bonds. 
4s  J-J     589,040r  July  15'l8-'38 

4s  '04  J-J  7,000r.July  1  *18-'24 
4  Hs'09  A-O  9,000r.Apr  30  '19-'27 
4Hs'09  A-O  9.000r..Oct  1  '18-'26 
4^s'14  M-N  32.000r..May  1  "19 -'34 
4^s'15J-J      57.100— Jan  1 '19-'35 

4Hs'16  J-J      39.500 Part  yearly 

3s  '03     Jan     63,000... 

4s  '04     Jan     32.000 

4^s'09  A-O     19.000 

4^s'14  Nov      9,350 

4^s'15  Nov    59,500 

4^s'16  July    37,000 

Greenbush  Imp.  Ref.  Bonds. 
4Hs'll  J-J  S120.000r.JuIy  1  'lS-^l 

School  Bonds. 

4s  F-A  87,000c Aug  1  1921 

4Hs'17  J-J  1*108. OOOr  .Jan  1  '19-'45 
1     *2.400r— Jan  1  1946 

4J^s'17  July  110,000 

4s  '96     Feb       7.000  — -- 

Refund.  Impt.  &  Impt.  Bonds. 

4^s'll  Jan$120,000 

4Ms'14  Nov    22,950 

4Hs'15  July    12,400 

43^s'16  July    11,498 

BOND.  DEBT  Aug  1917..  $526,948 
Assessed  val'n,  real  prop. .5,278,930 

Assessed  val'n,  personal 135,000 

Soecial   franchise 727,275 

Total  assessed  val'n  1917.-6,141,205 
Tax  rate  (per/General $30.45 

SI, 000)  '17- (Special $27.45 

Popula'n  1910.  10.711:  1915.  11.210 

*  INT.  payable  at  City  Treasurer's 
office  or  on  request  by  mail  in  N.  Y- 
exchange;  on  other  bonds  at  Rens- 
selaer County  Bank. 


RENSSELAER  COUNTY. 

County  seat  is  Troy. 

Bridge  Bonds. 
4Ks'15  F-A  $54.000r.Aug  1  '18-'44 

Jail  Bonds. 
4s  '10     F-A/$18,000r.Aug    1  'lS-^O 
\  35,000r_Aug    1  '21-'25 
4s  '10     F-A     90,000r.Aug  1  '26-'38 

Armory  Bonds. 
3>£s'02  F-A     $2,000r___ Feb    1  1919 
4J^s'17  M-S  f44,000r_Sept  1  '18-'39 
1  4,500r.Sept  1  '40-'42 

Court-House  Bonds  (registered) 
3Ms'95  A-O  $72.000r._ Aprl  '19-'30 
3Ms'96  A-O  105,000r— Apr  1  •Zl-,4& 
3Hs'97  A-O  25,000r._  Apr  1  '41-'45 
4Ks'12  A-O  27.000r_.Apr  1  '19-'27 
4Hs'12M-N    30,000r..Novl,,18-'32 

War  Bonds  (renewal). 
3H8.00  F-A  $12, 000c. Feb  1  '10-'30 
3Hs'99  F-A       3.000c- -  Feb  1  '19-'21 

Highway  Bonds. 
3Hs'05  F-A  $37,500r__Feb  1  '19-*33 
3 '.sOO  F-A  l\000r— Feb  1  '19-'30 
4s  (17  F-A  51.000r_.Feb  1  '19-'35 
4s  09  F-A  32,000r.-Feb  1  '19-'34 
4^s'i2F-A  120  OOOr.Feb  1  "19-'42 
4>*s'13  F-A  66.0O0r.Feb  1  '19-'40 
4Hs'M  FA  72.000r..Feb  1  'l«.)-'42 
4^s'15J-D  21.000r_.lune  1  '19'41 
•I'.s'iT  M-s    75,O0Or.Sept  1  '18-'42 

Toll  Road  Bonds. 
3Ms'<)2  F-A  S15.000r__.Feb  1  '19-'23 

Hospital  Bonds. 
4s  '00     M-N  M2.000r_- May  1  'l9-'2-. 
1      5'17  .I-i)    1  M.OOOr.June  1  *18-'42 

Refunding  Bonds. 
3J_s'05  F-A   517,000c.  Feb  1  '19-'35 
S'.s'OO  F-A     I8,000r._ Feb  1  '19-'36 
4s  '07     F-A       9.000r     Feb  1  'li-21 

House  of  Ind.  Bds.  (renewal). 
3)_s'02  F-A  58.000c  .Feb  1  19-*22 
BOND.DE BT  & ' a y30'  18-81 ,246, 000 
Assessed  val,  real  estate.  .79,957 ,012 

Assessed  val.,  personal 6, 072. 510 

Franohlses 3,934,223 

Bank  stock 3,017,782 

Total  ass'd  '17  (abt.  act.). 92,961 ,527 
County  tax  (per  Sl,O00)'15...$11.01 
Pop'n    HMO.    122.276;   1915.   121.330 

INTEREST  on  registered  bonds  Is 
payable  at  office  of  County  Treas.;  on 
coupon  bonds  at  Nat.  State  Bit. , Troy 


RICHMONDVILLE. 

This  village  is  in  Schoharie  Co. 

Incorp.  in  18S1;  pop'n,  1915,  567. 

Water  Bonds. 
.'i'.s  ...  .517,400. .Jan   1    '19-'34 

Highway   Bonds. 
5s  ...     $5.500.. Aug  1   '18-'2S 

BOND.  DEBT  Dec  1916..     S25.600 

Assess,  val.  real  estate 284,732 

Total  valuation  1914- 418,632 


RITCHFISLD  SPRINGS. 

This  village  Is  in  Otsego  Countv. 
Incorporated  in  1861. 

§  Street    Bonds.  , 

•1  '  -Hi  .)-.!     $25.500c 191S-1934 

Sewer   Bonds. 
5s  J'ne  $20.000c 1925 

Water  Bonds. 
3Jis        F-A  $14.000 1918-1924 


Vni 

Water  dobt  (add'f).. 10.000 

Assess,  val.  '17  real  e-stato 734,750 

(Assessment  at  full  value) 
Tax  rate  (per  $1,000)    1915. .$13.00 

Population   In    1915. 1,623 

5INT.  at  1st  Nat.  Bit. .Richfield  9pgs 


RIVERHEAD. 

This  town  la  In  Suffolk  County. 

Water  System  Construe.  Bonds. 
5s  "14     J-D   $62.500rl.L>ec  1 '18'34 
4.875s'14J-D   22,500rf 
BOND.  DEBT  Apr  1918..    $85,000 

Assess,  val.  1917.. 4.484.490 

Pop'n.   1915.   5.730:   1916.   5,900. 


ROCHESTER. 

Rochester  Is  the  county  scat  of 
Monroe  County.  Incorporated  1834. 
Law  providing  for  annexation  of  vil- 
lage of  Charlotte  went  into  effect 
Jan.  1  1916. 

City  Garage  Bonds. 
4>is'16  J-J    $27,000r 1919-1936 

Library  Bonds. 
4}is'16  J-J    $27,000r 1919-1936 

Playground  Bonds. 
4>is'16  J-J    $27.000r 1919-1936 

Market  Bonds. 
3^s'04  J-J  t$128.000— .Jan    1  1924 

Incinerating  Plant  Bonds. 
4J^s'13  J-J  $100,000. ..Jan    15  1933 
4s  '17     J-J      38.000— Jan  1   '19-'37 

Refunding     Bonds     (Roch.     & 
State  Line  RR.). 
4Ms'13  F-A$505.000r— Feb    1  1933 

Fire  House  Bonds. 
3^s'12  M-N$125,000r..May  1  1924 

Voting-Machine  Bonds. 
4s '12     F-A  $49,600r— Aug   1  1922 
4s  "14     F-A     11, 900. -Aug  1  ,18-'24 

Bridge  Bonds. 

3s  '90    J-Jz5100,000r Jan  1  1920 

3Hs'91  J-J  il00,000r— July  1  1921 
3Ks'92  J-J  zlOO.OOOr... Sept  1  1922 

Water-Works. 
4s'93-'96  F-A*S300,000r.Feb    1  1943 
3Hs'92F-A  z500,000r___ Feb    1  1942 
3Hs'94F-A  *950,000r— Feb    11944 

4s  '12  J-J-Jl, 000,000 Jan    1  1942 

4Hs'13  J-J  1.849,000.— Jan  15  1933 
4Hs'15  M-S  700,000r___ Mar  1  1945 

4s  '16     J-J     200.000c. 1946 

4s  '17     J-J    685.000 Jan    1  1947 

East  Side  Trunk  Sewer. 
4s         J-J  *$150,000r..Jan  1  *22-'27 
3!^s     J-J       *75.000r..Jan  1 '19-'21 
3J^s       J-J    250,000r..Jan  1  "28-'37 
3  Ks'04  J-J     100,000r-  .July  1  '38-'41 

Sewage-Disposal  Bonds. 

4J4s'14  A-O$500.000r Apr    1  1944 

4!^s'13  J-J  1,000.000—  -Jan  15  1933 
4>3s'15  M-S  300,000r— Mar  1  1945 

4s  '16     J-J     250,000c .1946 

4s  '17     J-J    350,000 Jan  1   1947 

Park  Bonds. 
3s  '88  J-J  -.$200, 000r— July  1  1928 

3Hs'96  J-J     z60,000r Jan  1  1936 

4^s'13  J-J     610,000 Jan  15  1933 

4#s'16  J-J      27.000r 1919-1936 

Water  Refunding. 
3>_s'05M-N  5360,0(>Or— May  1  1935 

Water-Works  Refunding. 
3Hs'03  J-Jz$2,697,0O0r-.Jan  1  1933 

Water-Shed  Bonds. 
3Ms'9S  F-A5200, 000r— Aug   1  1918 
3Hs'04  J-J     170, 000r— July  1  1924 

Local  Improvement  Bonds. 
3  Hs'99  F-A_;$500,000r— Oct  2  1919 
3Ms'04  J-J     500, OOOr... July  1  1924 
4s  '08  J-J  zl,000,000r- ..Sept  11938 

4}^s'13  J-J2.100.000 Jan  15  1933 

4^s'15  M-S  600,000 Mar  1  1945 

4Xs'16  J-J     280.000r 1919-1946 

4s  '17     J-J  (476,000— Jan    1    '19-'46 
\     7,000 Jan    1  1947 

School  Bonds. 
4s'07-'09J-J  5100.000r.June  1  '19-'22 
4s  '12     J-D   350,000r...June  1  1942 

4!^s'14  A-O  500. OOOr Apr    1  1944 

4^s'15  M-S  400.000 Mar  1  1945 

4><s'16  J-J   1364, 500r 1919-1945 

1      8,500r._ .1946 

4s  '17     J-T     290,000- -Jan    1    '19-'47 

Dist.  No.  2  (Brighton). 
4s  ...      $  1 .  600 . .  Oct  25  '  1  S-'2 1 

Dist.  No.  10  (Brighton). 

5s     ...    $400 Oct  16  1918 

5s     ...     125 Jan  1  1919 

Convention  Hall  Bonds. 
4s  '09     .1-0  *  HH), 000r_.  .June  I  1929 

Village  of  Charlotte   (Annexed). 

Water  Bonds. 
45^s        July  $10, OOOr. July  1   '18-'27 
4->_s        July       3.0)0.  .July  l   '18-'23 

Hlectric   Light   Bonds. 
l'-s        July    »1. 000r_  July  1  '18-'27 

Sewer   Bonds. 
4.55s      F-A     $2.450—Aug  1  '18-*24 
4.85s       F-A    I    6,000. -Aug  1   '18-'23 

\       500 Aug  1  1921 

4.85s      F-A       1.500  — Aug  1  '18-'20 

Municipal   Bldg.   Bonds. 
4.85s       F-A     $9,000-.  Aug  1   '18-'26 

Dist.  No.  3  (Greece)  Sewer. 
5s  July    $6.500— July  1  '18-'30 

Un.  Fr.  S.  D.  No.  4,  Greece. 
4Hs        Jan.  $20.000--.lan    1    'l9-'38 

x  Subject  to  call  begin  10  years 
after  date.  *  After  20  years,  t  After 
5  years. 

INTEREST.— All  bonds  and  lnt 
are  payable  at  office  of  Union  Trust 
Co.  of  N.  Y.,  fiscal  agents  of  the  city. 

TOT.  DEBT.  SINK.  FDS,  &C— 
Mar.  31  '18.  Mar.  31  '17. 
Bond.  debt. $22,487, 175  $22,611,550 
Water    debt 

(included)  9,624,000  9,626,500 
Included  In  the  bonded  dobt  given 
above  for  Mar.  31  1918  are  $5,463.- 
000  loeal-impt.  bonds  and  $575,000 
East  Side  trunk  sewer  bonds  Issued 
to  provide  money  pending  the  collec- 
tion of  assessments.  Bills  payable 
against  entire  city  Mar.  31  1918, 
$2,175,000. 

On  Mar.  31   1918  the  city  had  a 
sinking     fund     of    $2,002,133.     On 
Mar.  31  1918  the  city  was  $7,934.- 
161   under   Its    debt  limit. 
(Assessment  about  80%   actual.) 


ASSESSED  VALUATION. 
1918.  1917. 

f  $ 

Real  estate. 252.015.479  246.377.599 

(Aasossment  about  80%  actual.) 
Personal...     2.648,460     11.030,200 
Franchise..   19.146.025     18.824 
Tensions-,.         52b. 000  539 

Total 274.335.954  276.772. 3 10 

Tax  (per?  1.000)     $21.66         $18.80  + 
POPULATION. — In      1915      was 
248  .465;  In  1910  was  218.149. 


ROCKLAND  COUNTY. 

New  City  Is  the  county  seat. 

Re-Funding  Bonds. 

3Hs  JD  J70.000r.  .June  1918-24 
4>*s'05  M-Sf  42. OOOr. Sept  1  '18-'23 
\  8,000r— Sept  1  1924 
(l80.000r.Sept  1  '25-'34 
BOND.  DEBT  Apr  29  '18  $310,000 
Assess,  valuation/ Real  est.33,811,861 
(65%  act.  1917) i Total. -34,936,701 
Popula'n  1910.  46.873:  1915.  46.903 

INTEREST  payable  by  check  on 
N.  Y.  City  to  registered  holder. 


ROCKLAND       (TOWN)       UNION 
FREE  SCHOOL  DIST.  NO.  1. 

This  town  (P.  O.  Roscoe).  Sullivan 
County. 

School    Bonds. 
5s  '17     J-J    $35.000-- 

(Due  $1,500  yly.  beg.  1920.) 
TOTAL  DEBT (7) 


ROCKVILLE  CENTRE. 

This  village  Is  in  Nassau  County. 
Inc.  July  15  1893.    Pop.  1915.  5.223. 

Light  Bonds. 
3Mg'00J-J      $3,880c&rJuly  1'18-'21 
3.85'06  J-D  750r— Junel  1919 

4.20s'09M-S  1, OOOr. Sept  1  "lS-'W 
4.29s'llF-A       8,000r.Aug   1  '18-'25 

Water  Bonds.  _.  ., ,„_ 

4s  '95  J-J  $20.000r.Jan  1  "20&  25 
3.65s'02J-J  4,000r.Jan  1  '19-'26 
4.19s'llF-A  4,500r.Aug  1  '18-'26 
BOND.  DEBT  Feb  28  '18-  $43,380 
Tot.  assess.  val.'17(Mact.)  3,968.383 
Tax  rate   (per  $1,000)    1917— $8.00 

INT.  payable  in  Rockville  Centre 
at  Bank  of  Rockville  Centre. 


Park  Bonds. 

3.85gO9F-A$371,400r.Feb  15  '^-'SS 
k  i  'M  \-,\     lO.OOOr  Feb  16  '19-'BS 

BOND.  DENT  May  1018  $493,400 
Assessed  val..  real  <rst -te.23.961,124 

Assessed  val..  personal 1 73, 500 

Other  assessable  property.  1,199,394 
Total  assess,  val.  1917-  .  .25.334,018 
Town  tax  (per  Jl.OOO)  1918..  J10.34 
Popula'n  1910.  19.652;  1915.  24.136 
INT.  at   First    Nat.   Bank.   Port 

Chester.  

RYE  UN.  FREE  SCH.  DIST.  NO.l. 

4s  93  J-U   $4, 500c 1919-1921 

,4s  '02  J-J    5, OOOr.. Jan  1  '19-'28 

l4.30s'07J-D   24,000. -June  1  "19-'42 

— s  '15  ...        4. 000 .$500  yly  Julv  1 

BOND.  DEBT  May  1918.       $37,500 

Assess,  val.  1917 3.056,518 

School  tax  (per  $1,000)  1917.. .$8.84 

Population  in  1914  (est.) 3.000 

INT.   at   Mamaroneck   in    N.    Y. 

exchange.  

RYE  UN.  FREE  SCH.  DIST.  NO. 3. 
3>*s  ...  $42 .000-. S3. 500  yearly 
5s  '09  Nov  $30.100.. Nov  1  '18-'33 
BOND.  DEBT  Oct  10  '16— $66,500 
Assessed  val.  '16  (H  act.)..6.380.000 
School  tax  (per  $1,000)  1916— -$6.38 

Value  of  school  property 176.103 

Population  in  1914  (est.) 4,000 

RYE  UN.  FREE  SCH.  DIST.  NO.4. 

4J^s'10  A-O  850.600r.Apr    1    '19-'31 

3Hs        A-O     27.000 1918-1926 

4s  ...      26.860 1918-1934 

4Hg'15M-NJ  108,  OOOr.  May  1  '19  -'45 
1  29.000r.May  1  '19  "47 
BOND.  DEBT  Nov  1  '16— $291,600 
Assessed  valuation  1916-  — 9.844,872 
School  tax  (per  $1,000)1916  $12.39  + 
INTEREST  payable  at  Sav.  Bank, 
Portchester,  Riverhead  &.  Peekskill. 


ROME. 

This  city  is  in  Oneida  Co.     Inc 
Mch.  8  1870.   Population '15,21,926. 
Fire-Apparatus  Bonds. 

4Ks'15  A-O  $12, OOOr -Apr  15  "19-'30 
Real  Property  Purchase. 

4^s'15A-0    3.000r.Apr  15  '19-'21 

Water  Bonds. 
4s  '08  J-J  $100, OOOr.. .July  1  1928 
4s  '08  J-J  90,000r— Nov  2  1928 
4s  '09  J-J  50,000r— Apr  5  1929 
4s  '09  J-J  155,000r.. .July  1  1929 
4s  '10  J-J  25,000r— Jan  2  1930 
4s  '10  J-J  40,000r— Dec  1  1930 
4Jis'llJ-J    158,000r- .Sept  15  1931 

Street  Bonds. 
4s  M-N    $7,500r.Nov   1  '18-'22 

4s  A-O       3,000r.Apr  15  '19-'21 

4Hs'15Mayl5    6,023.74  Apr  15  1919 
4s  '16     Aprl    10.103.50Apr  1 '19-'20 

Paving  Bonds. 
4s  '17     May  $39,948- -May  1  '19-'21 

Sewer  Bonds. 
4s  J-J     $99,000r.Apr  15  '19-'21 

($5,000  yearly  to  1920:  bal.  due  1921) 
TOTAL  DEBT  Apr  15  '17.  $825,071 

Water  debt  (included) 618,000 

Assess,  val.  real,  est.  '16-11,011.375 
Total  tax  (per  $1,000)  1916— $37.15 

INTEREST  Is  payable  in  Rome  at 
Rome  Trust  Co.  and  Farmers'  Nat. 
Bank;  and  N.Y.at  Nat. Park  Bank. 


RYE  AND  HARRISON  UN.  FREE 
SCHOOL  DIST.  NO.  6. 

5s  "08     M-N  562,500c 1918-1942 

BOND.  DEBT  May  1918— $73,000 
Assessed  valuation  1916  — -2.036,002 
Tax  rate  (per$l,000)  1916 $14.83 

st.  johnsvilleT 

This  village  is  in  Montgomery  Co. 
Inc.  1854.     Population  1915.  2,705. 

Water  Bonds. 
4^s'93  Aug  $1 ,000r. Aug  1  1918 
4^s'94  May  3.000r-May  5  '19-'21 
4s  '98  May  3,000r.May  1  '19-'24 
4s  '95  Sept  7.000r.Sept  2  "18-'24 
3>*s'00  July  3,500r.July  1  '18-'24 
4Hs'14  F-A      12.500-. Aug  1  '18-'22 

4Hs        ...  500 -. 

4s  — -        4.500 

Paving  Bonds. 
4.30s'llAug  $33, OOOr. Aug    1  '18-'39 
4J4s'15  .-.      10.000 

Sewer  Bonds. 
4Hs'06  Nov  $24,480r.Nov    1  '18-'35 

Street  Bonds. 
5s  '17  Aug  $33.000r.Aug  1  '20-'44 
5s  '17  Aug  7.500r.Aug  1  '22-'36 
BOND.  DEBT  June  1917.  §111,340 
Assess,  val.  '17  («  act.)  -.1,191,928 
Tax  rate  (per  $1,000)  1917  — $20.35 
INT.  at  First  Nat.  Bk.,  St.  Johns- 
ville. 


ROME  UNION  FREE  SCH.  DIST. 
NO.  1. 

4s  '09  M-S  $41.000r.Mch  1  '19-'28 
4J4s'14  M-N  25.000r.Nov  1  '19-'23 
4!tfs'15  J-J      10,000c. .Jan   '19-'23 

4s  '17     J-J     /  4,200 Jan   1   1924 

170,000.  ..Jan  1  '25-'38 
BOND.  DEBT  Apr  1918—  $150,200 
Assessed  valuation  1916.-8,725,075 
School  tax  (per  $1,000)  1916— $13.43 
INTEREST  payable  in  Rome  at 
Farmers'  Nat.  Bk.  and  Rome  Tr.  Co. 


ST.  LAWRENCE  COUNTY. 

Canton  is  the  county  seat. 

Highway  Bonds. 

4.*s'16  J-J  f$45,000r 1941-1943 

1    ll,308r 194-1 

County  Home  Impt.  Bonds. 
4s  '14     M-S    $31.000— Mar  1  '29'30 

Highway  Bonds. 

4s  '12     M-S    $60,000 1918-1921 

4s  '13     M-S    40,000 1921-1924 

4s  '14     M-S    60.000  — Mar  1  '25-'28 

4!4s'15  J-J     147.868 1931-1940 

BOND.  DEBT  Apr  10  'IS    $380,176 
Assess,  val.  real  est.  '16—49.285.569 

Tax  rate  (per  $1,000)  1910 $2.00 

Popula'n  1910.  89.005;  1915.  90.291 

INT.  at  County  Treasurer's  office 


ROTTERDAM  AND  NISKAYUNA 
UN.  FREE  SCH.  DIST.  NO.  12. 

5s  .-.    $47,400- -May  1  '19-'34 

BOND.  DEBT  May  1  '17— $50,400 
Assess,  val.  real  estate  '16—587.885 
School  tax  rate(pcr  $1 ,000)  '16.$31 .85 


ROUSE'S  POINT. 

This  villago  is  In  Clinton  County. 
Incorporated  In   1877. 
BOND.  DEBT  Feb  23  "15— $34,600 

Temporary  debt 3,500 

Assessed   val.,   real  estate 342,534 

Total  valuation  1914 366.984 

Population  in  1915 1,783 

RYE,  VILLAGE^ 

A  villago  in   Westchester  County. 
Inc.  1904.    Population  '15,  5.339. 

Sewer  Bonds. 
5s  'OS  M-Ss2.(O.773.5SrMchl0,19-,38 

Fire-House  Bonds. 
5s  '08M-S  $30.773.5SrMchl0'19-'38 
4  Hs'10  M-S       6, OOOr. Mch  10  '19-'24 

Street  Improvement  Bonds. 
6s'08IM-S  I96.586.77r  MetUO  '19-'3S 
4^s'12  M-S  110.500r.Mch  10  '19-42 

Dock  Bonds. 
5s  'OS     M-S  511.100r.Mch  10 '19- '37 
BOND.  DEBT  Nov  1916. .$533,662 
Assess,  val. '16  (70%  act). 10.417.280 
Tax  rate  (per  $1,000)  1916-513.20  + 

INT.  at  Central  Trust  Co.,  N.  Y. 

RYE,  TOWN. 

This  town  Is  In  Westchester  Co. 

Highway  Bonds. 
3^s        J-D  $70. OOOr. June   1  "19-'32 
4Hs'09  F-A       o.OOOr.Aug    1  ,18-'22 
5s  A-O     17.900— Oct   1    '19-'35 

Assessment  &  Map  Bonds. 
5s  ...      $7.000.. Sept  1  '18-'24 


SALAMANCA. 

This  city  is   In  Cattaraugus  Co. 
Inc.  May  14  1913.   Pop'n  'lo.  8.370. 

Public  Impt.  Bonds. 
l^s'16  F-A  $25.514cFeb  1   '19-'36 

Grade-Crossing  Bonds. 
4s       10  F-A  $10.000  — Aug   1  '18-'27 

Assessment  Bonds. 
5s  '17     J-J     $23.005- -- 

*      (Due  one  bond  yearly). 

5s  '17     J-J    S14.520 

(Due  one  bond  yearly.) 

5s  "17     J-J    S21.682 

(Due  one  bond  yearly) 

City's  Share  Bonds. 

5s  '17     J-J     $11.917  10 

(Duo  one  bond  yearly.) 

5s  '17     J-J     $11.676  40 

(Duo  one  bond  yearly.) 

Water  Bonds. 
5s  '07     F-A  510, OOOr. Aug    1  '18-'27 
3.85s'05ann       15 ,000r. Nov  15  '18-'35 

4.70s'll—  500 Aug  1   1918 

4.35s'14__ .      35.100.. July  1  'l8-'34 

Light  Bonds. 
5s  '07     F-A     $3. OOOr. Aug    1  'lS-'23 
3.85s'05s-a        9,000.Nov  15  'lS-'35 
4.70s'll—  500 Aug  1  1918 

Park  Bonds. 
4.40s'09A-O     $6.000— Oct  1 

Sidewalk  Bonds. 
4s  '05     ...      $3 ,000. -Aug  1 
4.94s'06—         1.5.10— Aug  1 
4.60s'15  June  M.OOOr.June  1 

Aerial  Truck  Bonds. 
4Hs'll  s-a       $1.500— Aug  1  "IS  "20 

Paving  Bonds. 
3Hs'O0  ---$5.249. 96— July  1  'lS-'20 
4  H9'06  F-A  5.059.0SAug  1  '18-'26 
4.95s  s-a  5.325.66Augl'lS-'26 
4  Hs'10  F-A  5,450.15  Aug  1  '18-'30 
4.65'13  A-O  7.565.80rAprl'19-'28 
4.70s'12s-a  378.79— Aug  1  1918 

School  Bonds.. 

f  56. 000r. Nov  1  '18-'20 
4Hs'09  J-J  (  30. OOOr. Nov  1  '21-'30 
I  40.000r.Nov  1  '31-'40 
4s  '06  ---  6.220  ..Marl  '\9-'2§ 
4.60s'15  June  12.000r.June  1  19-'31 
.  TOTAL  DEBT  June  1917— $306,514 
.Water  debt  (Incl) 97.300 


•18-'29 

'18-'20 
•18-"20 
'19-'32 


June,  1918.1 
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SALAMANCA    (Concluded). 

Cash  on  hand 136,499 

Assessed  val.,  real  estate.  4,537,321 

Assess,  val.,  personal 37,600 

Assess,  val.,  special  fran.       190,162 

Total  assessed  val 4,774,083 

Tax  rate  (per  $1,000)  1916.-. $24.00 
INT.  on  park  bonds  and  school 
bonds  at  Salamanca  Trust  Co.;  on 
water  bonds  of  1914  in  N.  Y.  ex- 
change. 

SALINA. 

This  town  is  in  Onondaga  County 

Railroad-Aid  Bonds. 

4s  M-S  $72,000c 1918-1937 

BOND.  DEBT  Oct  1  '17-  $72,000 
Assess,  val.  '17  (abt.  act.).3,049,092 
Total  tax  (per  $1,000)1914  ..$11.48 
Population  1910.  3,208;  1915.  3.958 

INT.  at  Union  Trust  Co..  N.  Y. 

SANFORD  AND  DEPOSIT  JOINT 
UNION  FREE  SCHOOL  DIST. 
This  district  (P.  O.  Deposit)  is  in 
Broome  and  Delaware  counties. 
5s  "14  J-J  $52.550. ..Jan  1  ,19-'54 
BOND.  DEBT  April  1917.  $54,000 
Assess,  val.  "14  (2-3  act.)... 902 .708 

Population  (est.) 2.000 

INT.  atFarmersNat.Bk., Deposit. 

SAB ANAC  LAKE. 

This  village  is  in  Franklin  and  Es- 
sex counties.     Incorp.  June  1892. 

Sidewalk  Bonds. 

3Hs'01  F-A     $6,500r 1918-1931 

5s  '13     F-A       8.000 1918-1933 

Paving  Bonds. 
4  Hs'08  M-S  $25,000r.Sept  1  '25-'37 
4Hs'09  M-S  9,000c. Sept  1  "25-'33 
4Hs'08  M-S  28,OO0r.Sept  1  '18-'24 
4Hs'09  M-S  12,000r.Sept  1  '18-'29 
5s  '13     F-A       8,500 1917-1933 

Water  Bonds. 

5s  '94     July  $28,000r    1923 

5s  '96     Jan      10,000r    1924 

3Ms'01  F-A     26,000r 1918-1931 

4s  '03     F-A     27.000r 1918-1933 

4s  '06  J-J  32,000r.July  1  '35-'66 
4s  '06  J-J  5,000r.Jan  1  '36-'40 
4.40s'10M-N    28.000r.May  1  "40-'67 

Fire  Department  Bonds. 
5s  '07     J-J  $500r...Jan    1  1919 

4.45s'10J-J       13,200r.July  1  '18-'39 

Sewer  Bonds. 

4s  '02     F-A  $20,000r 1918-1932 

4s  '06  J-J  18,000r.July  1  '31-'66 
4Hs'08  s-a  10,500r.Sept  1  '18-'38 
4Hs'09  M-S  7,500r.Sept  1  "17-'31 
4.45s'12J-J       50,000c.July  1  '42-'66 

Crematory  Bonds. 
4.45s'10F-A     $7,.500r.Aug  1   '18-'32 
BOND.  DEBT  May  1918.  $379,200 
Water  bonds  (included)...    156,000 

Sinking   funds.. 15,000 

Assess. val.  '17/Real  est.. 2,644. 600 

(M  of  act.)  [Total 3,07i,999 

Village  tax  (per  $1,000)  1917. .$19. 00 
Pop'n  1915,  4,918;  1917  (est.),  6,000 

INT.  payable  at  Adirondack  Nat. 
Bank,  Saranac  Lake,  in  N.  Y.  exch. 

SARATOGA. 

This  town  is  in  Saratoga  County. 
BOND.  DEBT  May  6 '18.  $28,000 
Assessed  val .,  real  (est.)..  1,500,000 

Assessed  val.,  personal 50,000 

Total  assess,  val.  '17  (est.)  1,550,000 
Tax  rate  (per  $1,000)  1917. .$20.80 
Population   in    1915 3.814 

SARATOGA  COUNTY. 

Ballston  Spa  is  the  county  seat. 

Road  Bonds. 
5s  '10    M-N  $50,000r_Nov    1  '20-*22 
5s  '14     F-A     50.000.. Feb  1  '22-'24 
5s  '15     F-A     25,000c 1920-1924 

Hospital  Bonds. 

6s  '14     F-A  $30,000 Feb  1  1919 

BOND.  DEBT  May  2  '18.  $155,000 
Ass'dval.(real&per.)  '17.33,255,325 
State&Co.tax(per  $1,000)  '17  $10. 00 
Popula'n  1910,  61,917;  1915.  62.982 

INT.  at  County  Treas.  office. 

SARATOGA  SPRINGS. 

This  city  is  in  Saratoga  County. 
Inc.  June  22  '15.    Pop.  1915,  13,792. 

Park  Bonds. 
4Jis'llA-0   *8H,000r_Apr    1  "19-'40 
4^8'11  J-D   132.000r.June  1  '19-'40 
4>_s'13  J  D      1S.000r.June  1  '19-'42 

Sewer  Bonds. 
4s  M-S$l20.000r..Sept  1  *18-'29 

Village-Hall  Bonds. 
4s  Aug  S 15. 000c  &r  Aug  1  '18-20 

BOND.  DEBT  Apr  1918-     $411,000 

Long-term  school  notes 33,000 

Assessed  val.,  real  estate -.7,887,170 
Total  assessed  val.  1 91 7_ ._  8.532.420 

(Assessment  full  value.) 
Total  tax  (per  $1,000)  1917..$36.25 

INT.  at  office  of  Commissioner  of 
Finance  In  Saratoga  Springs. 

SARATOGA  SPRGS.  SCH.  DIST. 

4.35s'llJ-J  j  SO.OOOr.July  1  '18-'20 
1  24.000r  July  1  '21 -'20 
BOND.  DEBT  Apr  10  'IS.  $33,000 
Assessed  val.,  real  estate. .7,799. 995 
Tat  .assess,  val. '17  (1-3  act.)8,532.420 
.I  tax  (per  .SI  .000)  1917..   $8.89 

Population  In  1915  (est.) 13.000 

INTEREST  payable  at  Citizens' 
Nat.  Bank.  Saratoga  Springs. 

SAUGERTIEsT 

This  vili  Ulster  County. 

Incorporated  In  1 831 . 

Highway   Bonds. 

4.10s'|(i    ..    126,000... 

Total  Debt (?) 

Population   in    1916 4,490 

8AUGERTIES  UNION  FREE  SCH. 
DIST.  NO.  10. 

This  disti  lot  I  In  1  Ister  I  ounty. 
4Hs'0S  M-N  tl5,Q00r.Oot  31  '18-'32 
4s  M-N  44.655r.Nov  1  '18-'56 
BOND.  DEBT  Nov  i  1913  168,235 
Assess,  val. '13  (H  *c1  I  1.818,027 
School  tax  (per  $1,000  1913  ,$11.22 
Population  In  1913  (est.) 4,000 

[NT,  payable  at  First  Nil.    It  ink 


SCARSDALE. 

This  village  Is  In  Westchester  Co. 
Inc.  as  a  town  Mar.  7  1778;  village 
May  24  1915. 

Sewer  Bonds.  .     .._.__ 

4.40s'14J-J  J  $1 58, OOOr  ..  July  '18-56 

I      2.000r.._July  1  1957 

4Hs'15  J-J       /9.000r-July  1  '18-'35 

l5.500r.July  I  '18-'28 

4V_s'15  F-A     7O.0O0r.Aug  1  '18-'45 

4J-_s         ...     25.000-.-Aug  1  1931. 

$2,500  yearly.) 

Water  Bonds.  .„„„ 

4Hs        ...      $7,000 1932 

Highway  &  Bridge  Bonds. 
4.60s      ...    $74,000 1947 

Fire  Dept.  Bonds. 

4^s        ...      $6,000. -1923 

4^s'17  A-O     12.OO0r._Apr  1  '19-'22 

Highway  Bonds.  _  «.._,„_ 
5s  -—      $7.000.-May  1  '19-'25 

3Hs        M-N  22,000r.May  1  '19-'44 
3J^s       M-N     7,000r. -$2,000   yrly 

May  1 
4s  M-N     2,500r.May  1  '30-'32 

4s  M-N   J2,000r..May  1  '19-"20 

\1.150r— .  May  1  1921 
4s  M-N     8,000r.May  1  '19-'26 

4V_s'10  J-D     34,000r_June  1  '19-'35 

5s  '15     .--      75,000 

4}£s        ...      37,500. 1921 

4^_s'17  A-O     30,000r..Apr  1  '19-'24 
BOND.  DEBT  June  1  '18.    $542,150 

Water  debt  (incl.) 7,500 

Assessed  val.,  real  estate.  9,709,005 
Assessed  val .,  personal  —       147,150 

4Hs         ---     12,500 July    1921- 

($3,125  yearly.) 
Other  assessed  property.  .       167,700 
Total  assess,  val.  1917---10.023.855 

Total  tax  rate  (per  $1,000) $4.09 

Pop'n  1915,  2,717;  1918  (est.),  3,200 

INT.  at  Citizens'  Bank  of  White 
Plains  and  Central  Bank  of  West- 
chester County,  White  Plains;  or 
upon  demand  in  N.  Y.  exchange. 


SCARSDALE  UN.  FR.  S.  D.  NO.  1. 

4^_s'15  J-D$130,000c&rJunel'20-'45 
4s  ..-      26,000r,Apr  1  '25-'37 

School  Bonds. 
5s  '17     M-N$140,000c.May  1  '22-'28 
BOND.  DEBT  Nov  1917.     $296,000 
Assessed  val.,  real  estate. $9, 203, 646 

Assessed  val.,  personal 146,150 

Assess,  val.,  special  fran..       157,768 

Total  assessed  val 9,507,564 

Taxable  property  in   dis- 
trict (est.) 15,510,964 

School  tax  (per  $1,000)    1917-$7.81 

Tax  rate  (per  $1,000)   1917.'. .$7.81 

INT.  at  U.S.Mtse.&Tr.Oo..  N.Y. 


4Hs'15  J-J 
4^s'15  J-J 

4s  '15     M-N 
4s 


SCHENECTADY. 

This  city  is  situated  in  the  count? 
of  the  same  name.     Incorp.  in  1798 

Election  Expense  Bonds. 
4s  '14     F-A  $10,000r..Aug  1  '18-'22 

Isolation  Hospital  Bonds. 
4s  '14     F-A     $5.000r.Aug   1    '18-'22 

Paving  Bonds. 
4s  '14     M-S    $3.000r...Sept  1  1918 

Culvert  Bonds. 
4}*s'12  A-O  $10.000r..Apr  1  '19-'22 

Garbage-Disposal  Bonds. 
5s  '13     J-J     $75.000r.Jan     1  '19-'3.3 
4s  '14     J-D       4.000r..Tune  1  '19-'22 
4s  '15     M-S       4.500r.Sept  1  '18-'29 
4s  '17     A-O       3,000..Oct   1    '18-'23 

Park  Bonds 
5s  '13  J-J  $240. OOOr. July  1  '18-'33 
4Ms'14  J-D  48.000r.June  1  '19-'34 
34.000r.Jan  1  '19-'35 
28.000r.July  1  '18-'35 
8.000. .Nov  1  '18'25 
$1, 500.. Aug  1  1919-21 
Comfort  Station  &  Band  Stand 
4s  '13     J-J      $3, OOOr. July   1  '18-'20 

Crosswalk  Bonds. 
4s  '16     J-D     $4,000.-June  1  '19-'22 

Bridge  Bonds. 
4s  '13     A-O  $12,500r.Apr  1   '19-'23 
School  Bonds. 

3s  '90     F-A  $5, OOOr Feb  1  1919 

4s  '99     A-O     18, OOOr. .Apr  1  '20-'23 

13, OOOr. Aug  15  18-'20 

60, 000r_.  Aug  1  '21-'32 

80,  OOOr.  July   1  'l8-'33 

220c.-Augl5    1918 

375c. -Deo  1  '18-'20 

/15,000r_July  15'18-'20 

<60,000r_Julyl5'21-'26 

30, OOOr.  ..June  1  1927 

19S,000r_July  15  '18-'28 

188,000r,July  1  '18-'30 

140,000r..Oct  1  '18-'31 

225. OOOr.  July  1 

75, OOOr.  Apr    1 

320, OOOr.  July   1 

20.000c.July  1 

80. OOOr. June  1  '19-'3* 

10.000r.Aug  1  '18-'27 

45.000r.Sept  1  '18-'35 

3,413.05cAugl'18-'27 

9. OOOr. .Apr  1  '19-'27 

90,000.  .Sept  1  'lS-'35 

J4.000.-Apr    1  '19-'22 

15.000.  .Apr    1  '23-'27 

Uarbage  Collection  Bonds. 

4s  '14     F-A     $4. OOOr. Aug   1    '18-'21 

4s  '16     F-A     16,000. .Aug  1  '18-'33 

Sewer  Bonds. 
4s  '91      A-O  $10,000r___Oct 
4s  '92     A-O     10,000r..-Oct 
15, 000r-..  Aug 
•r),(K)()r...Tuiy  15  1923 
15.00()r...June  1  1924 
l5,000r...July  1  1925 
30,(M)0r_1926-'28  &  '30 
55,  '>00r.  May  1   '23-'31 
1 3. OOOr..  .May  1  1932 
60, 000r.. May  1  '19-*30 


00 
4s  '02 
4s  *03 
6s  '98 
6s  '01 
4s  '06 


F-A 

F-A 

J-J 

Aug 

Dec 

J-J 


4  Hs'07  J-D 
4Hs'08  J-J 
4J4s'10  J-J 
4Hs'll  A-O 
4>_s'12  J-J 
5s  '13     A-O 
5s  '13     J-J 
4^s'14  J-J 
4^s'14  J-D 
4Hs'15  F-A 
4>_s'15  M-S 
5s  '15     Aug 
4s  '17     A-O 
4^s'17  M-S 
4s 


18-'32 
19-'33 
18-'33 
18-'27 


4s  '94 

4S  'Oil 

Is  '98 

-Is  '99 
4s  '01 
4s  '02 
4s  "02 
4s  '03 
4s  '04 


F-A 

J-J 

J-D 

J-J 

J-D 

M-N 

M-N 

M-N 

M-N 


1  1920 
1  1921 
1  1922 


/  4,()00r.May  1  '19-'19 

{25.000r_May  1   '20-'24 

4Hs'00  A-O     9). OOOr. Oct  15  '18-'26 

14  V.s'07  J-D   370, OOOr... June  1  1027 

!4Hs'08A-O     91.400r.Apr   1    '10-'28 

l4Hs'IO  A-C)     50,<X>Or._Oot  1  'JS-'27 

I'.s'll  A-O     70,000r..Oct  1  MS-'31 

4>_s'l2  A-O     75, 000r.. Oct  1  'IS  '32 

5s  '13     .J-J     30l,0OOr.Julv    1  '18-'33 

4Vis'14  J-D   255 ,000r. July  1   'IH'34 

4Hs'15  M-S     72,000r_8opt  1  'ls-'35 

is    ir,    .id     54.000r-.June  l'i9-'36 

17  MS     00.000   Sept,    1    '18-'35 


Public-Market   Bonds. 

4Vfs'12  A-O  $60,000r.Apr   1    '19-'30 
4V_s'15  J-J         8,000r.July  1  *18-'21 
City  Hall  Building  Bonds. 

3Hs'05  M-S  $16,000r..Sept  l'18-'25 

Water  Bonds. 
4s  '99     J-J    $15,000r...July  1  1919 
4s  '01     F-A     15,000r...Aug  1  1921 
4s  '03     F-A  249.000r.Aug  15  '18-'23 
3  Hs'04  J-J       35.000r.July  15  '18-'24 

Deficiency  &  Impt.  Bonds. 
4s  '02     F-A  $20. OOOr. Feb    1  '23-'26 
4s  '04     M-N    30, OOOr. May  1  "19-'24 
4s  '03     M-N      5.000r.May  1  '19-'19 

4s  '15     J-D       4,100 Dec  '18-'19 

4s  '16     M-S     16,000--Sept  1  '18-'21 

Qrade-Crossing  Bonds. 
4s  '09     J-J  $216,000r.July  20  '18-'29 
4s  '16     J-D     26.000-.Dec  1  '18-'30 

Fire  Bonds. 
4s  '00  J-D  $6,300r-.June  '19-'19 
4s  "01  J-D  10, 000r... June  1  1927 
4s '01  J-D  15, 000r.. .June  1  1929 
4s  '03  J-J  30,000r.July  1  '18-'23 
4s  '04  M-N  18,000r.May  1  '19-'24 
3  Hs'07  J-D  6,000r.Dec  1  '18-'20 
4s  '13  A-O  l2,000r.Apr  1  '19-'24 
4s  "14  J-D  18,000r.June  1  '19-'27 
4Hs'15  J-J  3,500r.Jan  1  '19'25 
4s  '15  J-J  6, OOOr. Jan  1  '19-'30 
4s  '15  A-O  6,500..Oct  1  18-'23 
4s  '17     A-O       7,500- -Oct   1   '18-'32 

Asphalt  Plant  Bonds. 
4s  '17  J-D  $2, 000-.- June  1  1919- 
4s  '17  J-D  3,000- -June  1  '19-'20 
4s  '17  J-D  8,000- -June  1  '20-'22 
GEN.BD.DT.May  7  '18-$4,848,108 
Assessment  debt  (addtl.).      228,114 

Floating  debt  (add'l.) 490,000 

Sinking  fund/general 280 

(water 330,000 

Assessed  val.,  real 63,487,189 

Assessed  val.,  personal 714,450 

Assessed  val . ,  franchises  .  _  2 ,  450 ,800 

Total  valuation  1917 66,652,439 

Tax  rate  (per  $1,000)  1917 $30.50 

Population  in  1910 72,828 

Population  '15  (State  Census)  80,386 

INT.  at  office  of  City  Treasurer. 


4Hs'10  c&r 
4V_s'll  c&r 
4Hs'12c&rf 


SCHENECTADY  COUNTY. 

County  seat  is  Schenectady. 
Glenridge  Sanatorium  Bonds. 
4Hs'14  M-N$22,O0Oc&rMayl'19-'29 
Court-House  and  Jail  Bonds. 

_.s  '09  c&r ($72, 000. .July  1  '19-24 

8,000 July  1  1924 

4,000 July  1  1925 

96,000--July  1  '26-'33 
12,000-.July  1  '34-'41 

4,000 July  1  1942 

,      8,000 July  1  1942 

1192, 000- -July  1  '43-'58 
4Hs'13  --.     90,000c&r  Jan  1 '19-'63 

Highway   Bonds. 
4s  '16     J-J$120,650c&rJuly  1  '18-'36 

Funding  Bonds. 
4Ks'09  F-A$110,000o-Feb   1    '19-'29 
BOND.  DEBT  Apr  10  '17    $869,000 

Assess,  val.,  real  estate 04,977,670 

Assess,  val.,  personal 4,675,770 

Assess,  val.  spec,  franchise  3.20S.841 
Tot.ass'd  val.'16(50%act.)72 ,862.281 
Pop'n  1910,  88,235;  1915.  98,625 
1917  (postal  census),  116,000. 

INT.  on  court-house  bonds  pay- 
able part  at  Rochester  Sav.  Bank, 
part  at  Citizens'  Trust  Co.  in  Schen- 
ectady, and  part  at  Schenectady 
Trust  Co.;  on  funding  bonds  at 
Brooklyn  Sav.  Bank,  Brooklyn. N.Y. 


SCHODACK     (TOWN)     UNION 
FREE  SCH.  DIST.  No.  10. 

This  district  (P.  O.  Schodack)  is 
in  Rennselaer  County. 

School  Bonds.  „.„ 

..'17      J-J     /     $650 Jan.  1  1919 

154, 600 -.Jan  1  '20-'58 
BOND.  DEBT  Sept  1917-.$55,250 


SCHOHARIE. 

This  village  is  in   Schoharie  Co. 
Incorporated  Mar.  25  1895. 

Water  Bonds. 
3.70s      -.-    $21,600 $1,000  y'ly 

Highway  Bonds. 
4>_s        ...      $8.450 -- 

School  Bonds.  

4s  ...      $7,000 1918-1924 

BOND.  DEBT  Dec  1916 $38,050 

Assessed  val.,  real 369.603 

Total  value  1917 406,608 

Tax  rate  (per  $1,000)  1913. .-$7. 80 
Population     In     1915 1.124 

SCHOHARIE  COUNTY. 

Schoharie  Is  the  county  seat. 

Highway  Bonds. 
5s  '15     F-A     $7,560r.Feb  15 '19-'25 
5s  '16     F-A       9,200-.Febl5'19-'28 
5s  '16     F-A     11.400r.Nov20'18-*28 

County  Building  Bonds. 
4V_s'14  F-A  $26,000c.Feb  1  '19-'31 
BOND.  DEBT  Apr  6  1918. -$54, 160 
Assess,  val.  real  estate... 12,222,261 
Total  val.  1916  (4-5  act.). 15,654, 172 
Tax  rate  (per  $1,000)  1916. -$7.96  + 
Populatlon    in     1915. 23,005 

SCHROEPPEL. 

This  town    (P.   O.   Phoenix)   Is  In 
Oswogo  County. 
Bridge  Bonds. 

>s  ...    $17.000. Part  yly  Mar  1 
Railroad  Aid  Bonds. 
3^s       ...    S15.000.Part  yly  Feb  ] 

BOND.  DEBT  \\>--  1  MIIS.  $32,000 
Assess,  val . ,  rea  I  - 1 .105.725 
Assess,  val.  personal 35,735 

other  assess,  property 

Total  valuation  1917 1,514,995 

Tax  rate  (per  $1,000)  1917 $17. SO 

Population  In  1915 -3,1  19 

SCHUYLER  COUNTY. 
( lounty  seat  Is  Watldns. 

Highway  Bonds. 

4  4s'13  M-S  $16.000 1918-1925 

BOND.  DEBT  May  12  '17.$36.ooo 

Floating  debt    _ 1,500 

Popula'n  1910.  14.004  ;1915.  13. '.».'.  I 


SCHUYLERSVILLE. 

This  village  is  in  Saratoga  County. 
Incorporated  in  1831. 

Water  Bonds. 

4^s        ...    $33,000 $2,200y'rly 

BOND.  DEBT  Apr  22  1918.$34,000 

Water  debt  (included) 33,000 

Assessed  valu-IReal  estate  -.451.015 

ation  1917.  [Total 482,140 

Tax  rate  (per  $1,000)  1917--.$20.60 
Population  in  1915- 1,711 

INT.  payable  at  Schuylersville. 

SCOTIA. 

This  village  is  in  Schenectady  Co. 
Inc.  Jan.  1902.     Pop'n  1915,  3.790 

Street-lmpt.  Bonds. 
5s  "14     F-A     $8,000-.Aug  1  '18'24 
(Subject  to  call  any  Interest  date.) 

Fire-Department  Bonds. 
4.60s'14F-A    $3.000-.Aug  1  '19-'24 

Water  Bonds. 
4.90s'06F-A   $18,000c..Aug  1  '18-'35 
5s  '07     F-A       6,500r..Aug  1  '18-'30 

5s  '10     F-A       4.600 Aug   1  1926 

454s'09  F-A       4,600 Aug  1  1923 

4.80s'llF-A       4,600 Aug   1  1927 

3.90s'05F-A  32.000-.-Feb  1  '19-'34 
4^s'05  F-A  25,600---Feb  1  '19-'34 
5s  '12  F-A  5,100c..Aug  1  1928 
5s  "13  F-A  5.100c-. -Aug  1  1933 
4.40s'14F-A      5,100c-..Aug  1  1934 

5s  '15     ...        5.100 Aug  1  1935 

5s  '17     ...      $8,000.-Aug  1  '18-'33 

Funding  Bonds. 
5s  '12     F-A     $7,000c_Aug    1  '19-'25 

Refunding  Bonds. 

3Hs'17  F-A     $2.000 Feb   1  1932 

4Ms'16  f-a       5,100 Aug  1  1936 

5s  '17     -.-        3,000-.Sept  1  '18- '23 

Sewer  Bonds. 

5s  '10     F-A     $2,000 Aug   1  1926 

4Hs'05  F-A  32,000...Feb  1  "19-'34 
5s  '07     F-A       5,500. . -Aug  1  "18-'28 

45*s'09  F-A       2,000 Aug   1  1922 

4.80s'llF-A       2,000 Aug   1  1927 

5s  '12  F-A  2,500c. -Aug  1  1928 
5s  '13  F-A  2.500c--.Aug  1  1933 
5s  "13  F-A  7.000c. Aug  1  "19-'25 
4.40s'14F-A  2, 000c. .  Aug  1  1934 
5s  '14     F-A        l.OOO.-Sept  1  '18-'19 

5s  '15     ...        2,000 Aug  1  1935 

5s  '16  ...  6,000,-Sept  1  '21-'26 
4.90s'17-_-      10.000_.Oct   1   '20-'29 

Drainage  Bonds. 

4^s'09  F-A     $5.000 Aug  1  1924 

4.80s'llF-A       6,000 Aug    1  1927 

5s  '10     F-A       6,000 Aug   1  1927 

Village-Hall  Bonds. 
5s  '07     F-A     $3, OOOr.. Aug  1  '18-'23 

5s  '10     F-A       2,000 Aug   1  1926 

45£s'09  F-A        1,000 Aug   1  1923 

4.80s'llF-A        2,000 Aug   1  1927 

5s  "12     F-A  500c-.Aug    1  1928 

5s  '13     F-A  500c... Aug  1  1933 

Refunding  Sewer  Bonds. 

3Hs        F-A     $2.000 Feb   1  1927 

BOND.DEBT/For  water.  $129,500 

Apr  24  1918\Other  pur.     134,500 

Floating  debt 6,000 

Sinking  funds 12,209 

Assess,  val.  '17.  real  est. __2.263.350 
Tax  rate  (per  $1,000)  191 7--. $13.40 

INT.  at  Schenectady  Trust  Co. 

SENECA  COUNTY? 

Waterloo  is  the  county  seat. 

Highway  Bonds. 
4.40s'15  A-O  $10,920-.Oct  1  '18-'30 
4.20s'17s-a        14.135 -- 

Court-House  and  Jail  Bonds. 
4V*s'14  J-D  $84.000cJune  1  '19-'32 

5s  '16     J-J      40,000 1917-1936 

BOND.  DEBT  Apr  8  '18-.-$184,628 
Pop'n  1910.  26,972;  1915.  25,249. 

INT.  at  First  Nat.  Bk.  of  Waterloo 


SENECA  FALLS,  TOWN. 

This  town  is  in  Seneca  County. 

Refunding  Bonds. 
4«Xs'13  J-J  $80.000--- July  1  '18-'25 
TOT.  DEBT  May  11  '18--     $80,000 

Assess,  val.  real  estate 4,587,544 

Total  assess,  val.  1917 4,673,944 

(Assessment  about  82%  actual  value) 
Total  tax  (per  $1,000)  1917---$17.20 

Pop'n  1910.  7,407;  1915.  7,631. 

INT.  payable  in  N.  Y.  City;   at 
Douglas  Fenwick  &  Co. 


SENECA  FALLS,  VILLAGE. 

This  village  is  in  Seneca  County 
Incorp.  in  1831;  re-incorp.  In  1902. 

Final  Judgment  Bonds. 
4.60s'15F-A  $8,480-. -Aug  10'18-'25 

Street  Paving  Bonds. 
4.30s'llF-A  $40, OOOr. .Feb  1  '19-'26 
4.25s'llF-A  24, OOOr.. Aug  1  '18-*25 
4.30s  J-D  6.000r..Dec  1  '18-'24 
4.45s'12F-A  20,000r._Feb  1  '27-'30 
4^_s'16  J-J        3.680r__.Taa  1  '19-'26 

Sewer  Bonds. 
4«s'06  A-O  $43.065. 73o.Octl'18-36 
4.70s'08  J-J       33.000r.Mch  2  '19-'38 
BOND.  DEBT  Mar  1  1918  $179,876 

Sinking  funds 23,438 

Assess,  val.  real  estate 3.069.525 

Assessed  val'n,  personal 79,100 

Special  franchise 19i.on 

Tot.ass'd  val. '17(75%  act). 3.31 
Village  tax  (per  $1,000)  1017    .$18  80 
Pop'n  1910,  C.5SS;  1915,  7.018;  1917, 
7,200. 

INT.  pay.  at  EExohange  Nat.  Bk. 
and  state  Bank  ot  Seneos  Palis. 

SHARON  SPRINGS. 

This  village  is  in  Schoharie  County. 
Incorporated  in  1 87 1 

Filter  Bonds. 
l',s         ...      $1.500 

Water  Bonds. 
3J^s        ...    $18,400 SI. 200  y'ly 

Sewer  Bonds. 

3 V<a        ...      $2.610 $210  yearly 

is  ...        1,260        $260  yearly 

4J4s       ...        ,  ,0 10        i  150  yearly 
5s  ...  .$175  yearly 

All  bond  -  due  i  >d    i  yearly. 
l!o\  I).  DEBT  Dec  1916    ...  37,290 
Assessed  valu-IReal  estate  .191,375 

atlon \Total  520.663 

Tax  rate  (per  $1  .000) $11.70 

Population  in  1916 531 
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SHERBURNE. 

Tills   vitiate   Is   In   Chenango   Co. 
Incorporated  In  1830. 

\\  .-iter  Bonds. 

13  J-D  $11.000.. Juno  1  '20-'30 

■Is  ...         (i.ooo 19l8-i928 

4  Ms        ...      13,000 1920-1933 

i  k-ctric-l.iKht  Bonds. 
5s '16     M-N   |7.500r..Oct  1  ^l-'SB 
4s  ...       12.000 1918-1941 

PnvinK  Bonds. 

Is  ...      $8.000 1918-1933 

BOND.  DEBT  Apr  8  1918   .$57,500 

Float  In*;  debt 3.200 

TOTAL  DKBT  Apr  S  1918..  60,700 
Water  debt  (Included) 32.000 

Assess,  val.  real 115.300 

Assess,  val.  personal 59,650 

Other  assessable  property 3.625 

Total  assess,  val.  '17  (about 

2-3  act tial) 478,575 

City  tax  ratotper  SI  .000)  '17-. $16. 00 
Population  in  1915.. 1.016 

INT.  payable  at  Sherburne. 

SILVER  CREEK. 

This  village  is  in  Chautauqua  Co. 
Incorporated  in  1856. 
BOND.  DEBT  Feb  28  '15.    $39,000 

Temporary    debt 1,200 

Assessed  valuation,  real 1,360.133 

Assessed  val'n,  personal 16,300 

Total  valuation  1914 1.376,433 

Population  in  1915 3,220 

SILVER  SPRINGS. 

This  village  is  in  Wyoming  County. 
Incorporated  in  1895. 
BOND.  DEBT  Mar  1  1918--$32,300 

Water  debt  (Included) 27,800 

Assessed  val.,  real 466,180 

Assessed  val.,  personal 8,120 

Assess    val.,  franchise 57,950 

Total  assess. val. (75%  act.). .532, 250 
Total  tax  rate  (per  $1,000)  '17  $12.00 
Population  in  1915--- ...893 


SKANEATELES. 

This   village   is   in   Onondaga   Co. 
Inc.   1833.      Population   1915,   1,768. 

Water  Refunding  Bonds. 
4s  '16     J-J  ($16,000r.July  1  '18-'31 
\   10.000r.July  1  '32-'36 

Light  Bonds. 
3Hsg    J-.T      $l,000r. 1919 

Sewer  Bonds. 
4Ms'15  J-J       $3.000r.July  1  '18-'20 
4s        _    ...        6,000 


(Due  serially  beginning  1916) 
BOND.  DEBT  Apr  6   18 


Water  debt  (included) 

Assessed  val.,  real 1 

Assessed  val.,  personal 

Other  assess,  property 

Tot.assass.val.'17(50%act.)  1.355,413 

Village  tax  (per  $1,000)  '17---$28.00 

INT.  at  Nat.  Bank  of  Skaneatles. 


$32,000 
24,000 

266,250 
55,900 
33.263 


SKANEATELES     UNION     FREE 
SCHOOL  DIST.  NO.  10. 

This  district  is  In  Onondaga  Co. 
4s  '09  Oct  /  $8.000r.Oct  1  '18-'25 
1  24,000r.Oct  1  '26-'37 
BOND.  DEBT  Apr  6  1918-  $32,000 
Assessed  vain,  real  estate.  1,401 ,350 
Tot.ass'd  val. '17(50%  act.)  1,499 ,005 
School  tax  (per  $1,000)  1917. -$28.00 
Population  in  1914  (est.) 1,800 

INT.  at  Nat.  Bank  of  Skaneateles. 

SLOAN. 

This  village  is  in  Erie  County. 

Sewer  Bonds. 
4. 70s-17  A-O  $77,500-. Oct  1   '22-'46 

TOTAL  DEBT (?) 

Population   in    1915 2,202 

SODUS. 

This  town  is  in  Wayne  County. 

Water  Bonds. 
5s  M-S  $41,876-.Sept  1  '20-'24 

BONDED    DEBT $41,876 

Assessed  val.  1916 2,804,935 

Population  in  1915 5,757 

SOLON. 

This  town  is  in  Cortland  County. 

Railroad  Bonds. 

4s  ...    $33,500 $2,500  y'rly 

BOND.  DEBT  April  1918. ..$33, 500 

Total  assess,  val.  1917 269.150 

Tax  rate  (per  $t, 000)  1917 $35.77 

Population  in  1915. 545 

SOLVAY. 

This  village   Is   in   Onondaga  Co 
Inc.   1894.     Population  1915.  5,886. 
.  Refunding  Water  Bonds. 
5s    15     F-A  $75.000r.__Aug  1  1940 

General   Impt.   Bonds. 
4Ms'14  F-A    ($5,000r_Aug  1  '18-'22 
..,.„,  ™  .    142 .000.. Aug  1  '23-'43 

4^6  14  F-A   J   5,000 1918-1922 

„     132.000 1923-1938 

Street  Bonds. 
4Ms'09  J-D   $120. 000. June  1  '19- "38 
4Ms'12  F-A    138, 000c. Aug   1   '18-'40 

Water  bonds $75,000 

Sewer  bonds 27,500 

Milton  Avenue  bonds 28,000 

BOND.  DEBT  May  6  1918  $431,500 

Water  debt  (included) 75,000 

Assess,  vai..  real  estate,  '17  4,845,795 

Assessed  val.,  personal 3,002,500 

Total  valuation  1917 .7,848,295 

Tax  rate  (por  $1,000)  1917 $12.50 

INT.  at  Chase  Nat.  Bank.  N.  Y. 

SOUTHAMPTON.  ~~ 

This  village  Is  in  Suffolk  Countv 
Inc.   1894.     Population   1915,  3.092 

Fire  &  Park  Bonds. 
4Ms'16  J-J     $10,000   .July  1  '19-'28 

Lake  Impt.  Bonds. 

4.45sl5  J-J    $25.000 1919-1928 

.   H.  &  1..  Truck  Bonds. 

5s  July     $4,500r 1917-1924 

Curb  and  Qutter  Bonds. 
4Ks'10  J-J      $4, 000.. -Jan  1  '19-'26 

Municipal  Bids.  Bonds. 

4.40s      J  J  $18,000r 191S-1935 

4^9        J-J         2.500r 1917-1921 

Hacadam  Road  Bonds. 

3.88s      J-J       $2,500r July     1918 

5s    17     J-J       50.000.  .July  1  '20-'39 


BOND.  DEBT  Apr  12  1917    $72,500 

Assess,  val.,  real  estate 3.304,046 

Total  assess,  val.  1916 3.664,736 

Village  tax  (per$1.000)  1916. $13. 00 
INT.   payable  at   First  Nat.   Hank 
and  at  Southampton  Bank. 

SOUTHAMPTON     UNION    FREE 
SCHOOL  DIST.  NO.  6. 

4Ms'13  Jan  $92.160r.  .Jan  1  '19  12 
4  Ms' 12  Jan  9,0()0r..Jan  1  10  '27 
46  '06  Nov  3,500r  $1  .000  yearly 
4  Ms  Jan  21. OOOr. $1,000  yearly 
BOND.  DEBT  Apr  8   1918  $12' 

Assess,  val.  real  estate 4,290,000 

Total  assess,  val.  1917 4.717.500 

Total  tax  (per  $1,000)  1917--.S10.00 

Population  in  1917  (est.) 3.800 

INT.   at  Southampton  Bank  and 
First   National   Bank. 

SOUTH  OLSNS  FALLS. 

A   village   In   Saratoga   Co.     Inc. 
1895.     Population  1915.  2.106. 

Sewer  Bonds. 
4 Ms' 11  M-S  $28.000c$2,000  yly  Mar 

Water  Refunding  Bonds. 
4Ms'16  F-A  $32,000c-$2.000yly  Feb 

Highway  Bonds. 
4Ms'16  M-S  $36,O00c.Sept  1  '18-'49 
BOND.  DEBT  Apr  29  1918    $96,000 
Assessment  debt  (add'l)...       32.000 

Water  debt  (included) 34,000 

Assessment  debt  (add'l) 16, 700 

Assessed  valuation,  real 889.637 

Assessed  val'n,  personal 750 

Special  franchise 34,750 

Total  assess,  val'n  1917 925. 132 

Total  tax  rate(per  $1,000)  '17-$24.80 

INT.  payable  at  So.  Glens  Falls. 


SPENCERPORT. 

This  village  is  in  Monroe  County. 
Incorporated  in  1867. 
BOND.  DEBT  Feb  28  1918. $49, 918 

Floating  debt 2.000 

Sinking  fund 276 

Assessed  val.,  real  estate 612,126 

(Assessment  about  4-5  actual.) 

Assessed  val.,  personal 12,700 

Other  assess,  property 15,375 

Total  assess,  val.  i917 640,201 

Tax  rate  (per  $1,000)  1917. ..$15.00 
Population  in  1915 848 

SPRINGVILLE. 

This  village  is  in   Erie  County. 
Incorporated  in  1834. 

Electric  Bonds. 
-s  ...    $19,880..- 

Highway  Bonds. 
-s  ...    $24,646 

Water  Bonds. 

-s  ...    $39,800 

BONDED  DEBT  1918-. .     $84,326 
Assess,  val.  '17  (2-3  act.). .1,039, 200 

Tax  rate  (per  $1,000)  '17 $13.02 

Population  1918  (est.) 2,600 


STAMFORD. 

This  village  is  in  Delaware  and 
Schoharie  Counties.     Iucorp.    1870. 

Highway  Bonds. 
4.20s'16July     $5,500.  .July  1  '18-'28 
BOND.  DEBT  May  1918.     $25,100 
Assessed  val.  real   estate..  1,08 1.947 

Total  val.  1918  (act.) 1,139,434 

Tax  rate  (per  $1,000)  191 7.. .$15. 50 
Population  in  1915 1,060 

SUFFOLK  COUNTY. 

County  seat  is  Riverhead. 

Hospital  Bonds. 
4Ms'15  A-O  $35.000r.Apr   1   '19-'25 

Bldg.  Impt.  Bonds. 
4Ms'14  J-D  $40.000r_.Iune  1  '19-'34 
4Ms'16  M-N J45. OOOr. Nov  1   '18-'35 
1  2,500r.__  April  1  1936 

Jail  Bonds. 
4Ms'10  M-S/$75,000r.Mch  1   '19-'23 
1   20,000r...Mch   1  1924 

Road  Bonds. 
4Ms'08  J-J  $35,000r..Tuly  1  '18-'24 
4Ms'13  A-O  55,000r.Apr  I  '24-'29 
4Ms'15  J-J  J56,000r.July  1  '18-"25 
1 60, OOOr.  July  1  '26-'35 
BOND.  DEBT  Apr  1918      $426,000 

Assess,  val.,  real i00.703.131 

Assess,  val.,  personal 2,811,175 

Other  assess,  property..  2,348,300 
Total  assess,  val.  1917.. 105.892.606 
County  tax  (per  $1,000)  1917-.$3.20 

Pop'n  1910,  96,138:  1915.  104.342. 

INT.  at  County  Treasurer's  office. 

SULLIVAN  COUNTY. 

Montioeilo  is  the  county  seat. 
4s  '11     J-J    $24,000.c&rJanl'19-'30 

Turnpike  Bonds. 
4s  '10     J-J     $14.040r..Jan  1  '19-'27 

Court-House  and  Jail  Bonds. 
4s  '09     J-J  8105.000c  .Jan  1  '19-'39 
BOND.  DEBT  Jan  1913--  $185,632 

Assess,  val.  '14 7,718,386 

State&Co.tax(per  $1,000)  '12.$12.12 

Pop'n  1910.  33. 80S;  1915.  38.189. 

INT.  at  County  Treasurer's  office. 

SYRACUSE. 

Mark  E.  Conan.  Comptroller. 

Syracuse  is  situated  In  Onondaga 
County.  Incorp.  Dec.  13  1847.  The 
village  of  Elmwood  was  annexed  on 
Jan.  1   1900.     Pop'n  1915.  145,293. 

Bridge  Bonds. 
3  4s'01   F-A    *$2,800r___Aug  '18-'21 
4Ms'15  A-O     10  200. .Apr   1    '19-'35 
4Ms'15  J-J     *10.200  ..Jan  1  '19-'35 

Collegiate  Bonds. 
4s '96  J-D  *S  100. OOOr.. .Deo    1  1926 

Harbor  Brook  Impt.  Bonds. 
3Ms'02M-N    $2.500r.Nov    1  '18-'22 
3  Hs'lB  A-O     *3,50l)r.Apr    1  '19'23 

School  Bonds. 
3Hs01  F-A *$  10. OOOr... Aug  '18-'21 
3!^s'02J-J  *31. OOOr. July  1  '18-'22 
4Ms'07  M-N  29,250r  May  15  '19-'27 
4!^s'07  J-J  12.500r.Tuly  15  '18-'27 
is  '09  A-O  82.500r.Apr  1  '19-'29 
4Ms'14J-D  17, OOOr. Dec  1  'lS-'34 
4 Ms"  15  J-J  42,500r.Jan  1  '19-'35 
4Ms'15  F-A  85 ,000. .Feb  1  '19  '35 
4Ms'15  A-O  355.065r.Ang  I  'ls-'35 
4Ms'16  F-A     28,350r.Feb   1   '19-'36 


Onondaga  Creek  Impt.  Bonds. 

.J  J-D  '$12. .".00r.  Deo  1  '1K-22 
is  'Hi  M-N  »7.500i  May  1  1  o-'21 
Park  Bonds. 

I]  F-A  *$5.000r..  Aug  '18-'21 
4 MB' 11  M-N     7',. OOOr    May    L  '19-'31 

L2  J-D     70.000r.JttM  1  '10-'32 

1  ■.-.'13  F-  \     40, OOOr.  Aug  15  'ls-'33 

4'^s'i5  M-N  79.305. .May  1  '19-*3fi 

i  usi'i  M  n  54,0O0r.May  l  '19-'36 

Street  Improvement  Bonds. 

i.O.jOr.July  15  '18-'27 
Municipal  Impt.  Bonds. 

,    J-J   S507, OOOr. July  15'18-'37 

General  Impt.  Bonds. 
4Mfio  .)  ,i  $156 .000r. July  1  '18-'30 
4MB  11  MS  10.'. .'00. .Sept  15  '18-31 
4Ms'12  M-N  16") ,000r. Nov  1  "lH-'32 
4J-is'll  A-O  290.400r.Apr  1  '19-'31 
16  J-D  245  575r  Oct    1    '18'36 

Local  Impt.  Bonds. 

4Ms'08M-S  $2l,500r Sept   1918 

i  I  M-S  2  !. OOOr. Sept  1  ls-'19 
L0  A-O  ll,600r.Apr  1  '10-'20 
4Ms'10  J-J  48,000r  July  15  '18-'20 
•Ms'U  J-D  57, OOOr. June  1  '19-'21 
4Ms'12  J-D  66. OOOr. June  1  "18-'22 
4Ms'13M-S  10i.000r.Sept  1  'lS-'2o 
4Ms'13  M-S  1. OOOr. .Sen  1  191* 
4X8*14  J  D  161.500r.June  1  19  '24 
4!*s'14J-D  1. 600r. .-June  1  1919 
4Ms'15  J-D  276. 000.. June  1  '19-'45 
4Ms'16J-D  4.600. .June  1  '19-20 
4Ms'16  J-D  352.000. .June  1  '19-'26 
4Ms'16J-D  6.480...Tune  1  *19-*21 
4Ms'l  7  J-J  150, OOOr. July  15  '18-'27 
4Ms'17  J-J       10, OOOr. July  15'18-'22 

City-Hall  Refunding  Bonds. 
4s  '09     F-A$l-0. OOOr. Aug    2  '18-'2fi 

Sewer  Bonds. 

4!^s'07J-J  $25. OOOr. July    1  '18-'27 

4s  '08     J-J  110, OOOr. July   1  '18-'2£ 

4Hs'll  A-O  65. OOOr. Apr    1  '19-'31 

4Hs'll  F-A  140, OOOr. Aug    1  '18-'31 

4  Ms' 12  F-A  150.000r.Aug   1    '18-'32 

4Ms'14  J-D  42.500. .Dec  1  '18-'3c 

4Hs'15  J-D  170.000. .June  1  '19-'3. 

4 lis'  16  A-O  47,500.. Oct    1  '18-'3P 

4Ms'17  J-J  100.000r.July  15'18-'3T 

Public  Safety  Bonds. 
4Ms'15  F-A*$4H,200..Feb  1  '19-'35 

Library  Bonds. 

3Hs'01  F-A*$9.600r Aug  '18-'21 

Fire  Department  Bonds. 

3Ms'01  F-A  *$8.400r-.-Aug  "18-'21 
3Ms'02M-N  5, OOOr. May  1  '19- '22 
4Hs'07  A-O  30. OOOr. Oct  1  '18-'27 
4Ms'13  A-O     48.750r.Apr   1   '19-'3.3 

Refunding  Railroad  Bonds. 
4s    09  J-D  *$915, 000r._  Deo    30  1929 

Zoological  Bonds. 
4Ms'15  M-N  $8,500.-May  1  '19-'35 

Water  Bonds. 

4s  '94  J-J  $5OO,OO0r_..July  1  1920 
3^s  J-J2,050,000r-.-July  1  1920 
3s  J-Jl, 000, 000r.  ..July  1  1920 

3Hs        J-J     100, OOOr. Jan     1  '27-'28 
3Ms'01  J-J     *15. OOOr. Apr    1 
4Ms'08J-J     275.O00r.July   1 
4s  '08     J-J     300. OOOr. July   1 
4s  '09     J-J     100, OOOr. July   1 

Court-House  Bonds. 

4Ms'07  F-A$100:OOOr_Aug    1  '18-'27 

Funded  Debt  Bonds. 

4s  '04  J-D    *S81,600r.June  1  '19 

Fire  Alarm  &  City  Hall  Bonds. 
4s  '09     A-O  585.800r._Apr  1  '19-'29 

High-School  Bonds. 

4s  '06  M-N  *$20.0;)()r  May  15  '19-'26 
4Ms'07M-N   *90,000r  May  15  "19-'26 
3!-.s'00  J-J     280. OOOr. ..July  '18-'45 
4Ms'13  A-O     56,250r.Apr   1    '19-'33 
4Ms'15  A-O  170.000r.Aug  1 
4Ms'16  M-N  90.000r.May  1 
4s  '17     M-S    71,350r.Mar   1 
4 Ms'   7  J-D    154, OOOr. Dec  15 
5s  '18     ...     .46.300.. Mar  1 
City's  share  town  of  Sa- 

lina  bonds 59.861.76 

Germania  Trac 3.881.70 

Town  Onondaga 59.52 

BOND. DEBT  Apr  1  '18.$11.854,032 
Water  debt  (included)..  4,340.000 
Assessed  valuation,  real.  143,227,818 
Assessed  val.  personal...     5,651.103 

Franchises  9.310,460 

Actual  value  (est.) 197,000,000 

Total  taxable  property.. 158, 189,371 

'Ity  tax  rate  (per  $1,000)  '16-$18  63  i 

Pop.  '10.  137.'.' 10;  '18  (est.),  150,000 

INT.  on  bonds  marked  (*)  at  U.  S. 
Mtge.  &  Tr.  Co.;  other  bonds  at 
Columbia  Tr.  Co..  New  York. 


THOMPSON. 

This  town  Is  In  Sullivan  County. 

Refunding  Railroad  Bonds. 

Is  M -St  141. OOOr  .- 1023 

3!4s         M-S      75, OOOr 

TOTAL  DEBT  Apr  1918. .$216,000 

Total  valuation   1014 065.623 

Total  tax  (per  $1. 000)  1910-.-S35.87 

Pop'n  1910.  4.196:  1915.  4,942. 

INT.  at  Nat.  Union  Bk..  Monti- 
cello. 


19-'21 
'18-'28 
'29-'40 
•41-'44 


•24 


10-'35 
19-'36 
19-'37 
18-'37 
19-'38 


TICONDEROGA. 

This  village  is-  in  Essex  County. 
Incorporated  in  IsSO. 
BOND.  DEBT  May  9 '17-    $37,000 

Water  sink,  fund 1,125 

val.  real 1.924.490 

Assess,  val.  personal IS. 300 

Other  assess,  property 23.177 

Total  valuat  Ion  1915 1 .965.067 

(Assessment  about  70%  actual) 

Tax  rale    per  $1,000)  '12 $12.61 

Population  in  1915 2.754 

TICONDEROGA    UNION     FREE 
SCH.  DIST.  NO.  5. 

Building  Bonds. 
_.40s'06M-N  S48.960r  .Mayl  "19-'42 
BOND.  DEBT  Apr  1  1917-  $53,000 
Ass'd  val.treal&pers'l)  '16.2,685.156 
School  tax  (per  $1,000)  1916. .$10. 61 
Population  in  1917  (est.). 4.500 

fNTEREST  payable  at  N.   Y.  at 
any  bank  or  trust  company. 

TIOGA  COUNTY. 

County  seat  is  Owego. 

Highway  Improvement  Bonds. 
5s  'IS       ...  SOO.OOO-.Mar  1  '19-'30 

BONDED  DEBT $75,000 

Total  assessed  val $14,836,346 

Population    1915    (Census) 25.549 

INT.  payable  at  the  office  of  the 
County  Treasurer. 

TOMPKINS   COUNTY. 

Ithaca  is  the  county  seat. 
Highway  Bonds. 


4s 
4Ms 

4Ms 
4Vis'15  Apr 


$10,000 1918-1922 

(12,000 1918-1923 

1   1,000 1924 

44,000 1918-1939 

36 ,000c.  Apr   1    '19-'36 

TOT.  BD.  DT.  Oct  31  '17    $103,000 

Assessed  valu-JReal  estate26,883,890 

ation  1917.  (Personal..    1,669,554 

Total  assessed  val'n  1917.28,553,444 

Total  tax  rate  (per  $1,000)  '17$6.65  4- 

Pop'n  1910.  33.647;  1915.  36,535. 

INT.  payable  at  office  of  County 

Treasurer  in  N.  Y.  exchange. 


TARRYTOWN. 

This  village  is  In  Westchester  Co. 
Inc.   1S70.      Population   1915,  5.752. 

Sewer   Bonds. 
4s  J-l)     $3,000 Dec  1   1918 

Fire  Dept.  Bonds. 
4Ms'15  J-J       $9.000. .Oct   1    '19-'27 

Water  Bonds. 

4s  J-D   $l4,250r 1917-1919 

4s  J-D     65.000 1919 

4s  J-D    2  15. ooor.    .June  I  1926 

3Ms'01  P-  \      l8.000r.Au*    1  'l8-'26 
4!^s'll  F-A      27. OOOr. Aug   1 
4.30s'17M-N    26.000. .Nov  1 


Street  Bonds. 
4Ms'17  J-J  $180,000  ..July 
TOTAL  DEBT  July  1917 

Assess,  val.  real  estate 11,739, 100 

Tax  rate  (per  $1,000)   1915. 

INT.  at  Tarry  town  Nat.  Bank 


TONAWANDA,  CITY. 

This  city  is  in  Tonawanda  Town, 
Erie  Co.     Population  1915,  9.147. 

Sewer  Bonds. 

5s  ...    $18,000 July  1  1932 

5s  ...       10,800 July  1  1934 

5s  ...       11,400 July  1  1936 

4Ms        ...      10,800-. July  1  '18-'35 

4Ms        ...      21.000 July  I  1939 

5s  ...       12.000 July  1  1937 

4"<s'14  ...       19.000 July  1  1934 

4s  ...        7,500 July  1  1932 

Paving  Bonds. 
5s  ...      $8.985.65Mch  2  '19-'32 

4.30s'14  J-J     47,000 July  1  1925 

4.30s       ...       16.000 July  1  1925 

4!4s'16  J-J         9.000r...July  1  1927 

a  Street-Impt.   Bonds. 
4.60s '17  J-J  $19. 000r... July  1  1928 

Water  Boners. 
5s  Jan   $16.800- -.Jan  2  "19-'32 

Water  Refunding  Bonds. 
4^s'12  J-J  $120.000--Jan    1  '19-'42 
ms'14  J-J       53.000r.Jan    1    '19-'44 
BOND.  DEBT  May  6  1918  $399,686 

Water  debt  (incl.) 199.000 

Assess,  val.  real  estate  '17.5,355,717 

Total  assess,  val.  1917 5,740,667 

City  tax  (per  $1,000)  1917. --$14.48 

a  INT.  payable  at  City  Treas- 
urer's office;  on  refunding  bonds 
payable  at  Chase  Nat.  Bk.,  N.Y.;  on 
others  at  Seaboard  Nat.  Bk.,  N.  Y. 

TONAWANDaTcH.  DIST.  NO.  1. 

This  district  was  formerly  Union 
Free  School  District  No.  3.  The 
schools  are  now  under  city  charter. 

4s  '92     A-O  $  18.000c 1917-1922 

4s  '97     A-O     42.000c 1938-1947 

Is  "98     A-O     12.000c 1919-1922 

ms'16  s-an     46.000 1921-1941 

TOTAL  DEBT  Oct  14 '16.  $72,000 
Assessed  valuation  1916-  -•5.512. 082 
(Assessment  75  to  90%  actual  value) . 
School  tax  (per  $1,000)1916--  $10.47 
Population  in  1915  (est.) 8.000 

INT.  on  4s  of  1892  at  Hanover 
Nat.  Bk.,  N.  Y.;  others  at  Seaboard 
Nat.  Bank.  New  York. 

TONAWANDA   TOWNSHIP. 

This  town  Is  in  Erie  County. 

Paving  Bonds. 

is  '06     M-N  $26. 000c Jan  1  1921 

3Ms'06  M-N  170.000c Jan  1  1921 

Riverside  Water  Dist.  Bonds. 

5s  ...      $9.420.50 

BOND.  DKBT  May  S  1918  $186,000 

Floating  debt 3,048 

•sinking  fund 42,842 

Town  valuation   1917 12.200.000 

(Assessment  60  to  S0%  actual  value.) 

■    Total  tax  rate  (p;?r  $1,000)  '17. $7. 26 

Population  in  1910 2.175 


18-'35 

'2  1-33 


1  '18-'37 
$590,500 


THERESA. 

This  village  is  In  Jefferson  County. 
Incorporated  In   1871. 

Water-Works   Bonds. 
3Ms        ...      si, soil.. .Nov  IS  1926 

Light  Bonds. 

3.74s     $12.000 1918-1929 

4s  '06     ...        1,000 Sept     1918 

BOND.  DKBT  Apr  24  'IS. ..$31,000 

Water  debt  (included) 18,000 

Assessed  vain- [Real  estate..  542. 780 

ation,  1917. (Total 585.620 

Tax  rate  (per  $1,000)  1917. ..$10.40 


INT.  at  First  Nat.  Bk.,  Tonawan- 
da, and  State  Bank  of  Kenmore. 


TROY. 

Troy  Is  situated  In  Renssalaer 
CountV.  Incorporated  in  1816.  On 
Jan.  1  1901  a  bill  known  as  the 
'•Greater  Troy  Uiil"  became  opera- 
tive Under  its  provisions  the  vil- 
lage of  Lausingburg  and  portions  of 
the  towns  of  North  Greenbush  and 
Brunswick  became  part  of  Troy 

\  oting-Machine    Bonds. 
4s  '06      F-A   SIl.070r.Aug    1  '18-'26 

Municipal  Loan  Bonds. 


Population  in  1915 1.0534s     06     J-D   $54.000c.J'ne  15  '19-'26 


June?  1918.] 
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TROY    (Concluded). 

Public  Improvement  Bonds. 


34s'98  J-n 
4s  '02     J-J 
3  4s'()2  A-O 
4s  '02     J-J 
4s  '03 


4s  '03 
4s  'Of. 
4s  '00 
4s  '06 

4Hs'H7 


M-S 

F-A 

J-J 

J-J 

J-D 

F-A 


4  4s'0S  A-O 
4s  '09  M-N 
4s  '10  A-O 
4  4s'10  F-A 
4s  '10  F-A 
4>*s'll  F-A 
4^s'll  J-D 
44s'll  M-N 
4  4s'll  J-D 
4>*sT3  J-J 
4^s'1.3  F-A 
4Hs'14  F-A 


30.000r   Deo  1  ">  '18-'20 

3.086  OOr.Ian  l'19-'22 

7. OOOr     Oot  1!S    22 

35,702.75rJ'ly  1  '18-22 

Hi.320i-.Sept  1  'is-  '23 

1.665'- -Aue    lis  '23 

13.622r  _-Julyl'18-'25 

4.20  "c.Juiv    1  'l8-'26 

9.517r.__  Decl  '18  '26 

28.115  07rAugl5'18     ■ 

20. 350c. Oot  15  '18-'28 

82. 5' tor  May  11   '19-'29 

2.360r.Apr29   19  '20 

94.800r  Feb    1  '19-'30 

48  OOOr    Feb  24  '19-'30 

10.400r.Feb   1    '19-'31 

3.600r.June  1  '19-'21 

4.800r.Nov  1   '18-'21 

19. OOOr. Dec  1    '18-"31 

90. OOOr. Jan  10  '19-'33 

61,500r.Feb  10  '19 


'33 
5:i,100r.Feb  16  '19-'34 
4^s'14  A-O  101,050r.Apr  15  '19-'34 
44s'15  A-O  71.400r.Apr  15 '19-'3.5 
4Hs'15  J-J  52.950r.July  15 '19-35 
4J^s'15  A-O  71.400r.Apr  15  '19-'35 
4  4s' 16  M-N  34.100r._May  '19-'36 
4Hs'16  M-N  54,625r.Nov  15  '18-'36 
Park  Bonds. 

3  4s'02  A-O$120. OOOr. .Oct  1  '18-'41 
4s  '05  F-A  2.S,000r__.Auer  1  1925 
4s  '06  A-O  48.802.98r.Apr  1  1926 
4s  '07  M-S  23.197.02r.Moh  1  1927 
4^s'08  M-N  15.000r_May  14  '19-28 
4s  '09     M-N    ll.00Or.May  11 '19-*29 

Tax  Deficiency  Bonds. 

4  4s'08  A-O  817.555.67rOct2S'18-'28 
4s  '05  M-N  15.600--'' Mayl'19-'25 
4s  '05  J-J  23.043.68rJly  15'18-25 
4s  '06  M-S  18,OO0r.Mch  27 '19-'26 
44s'10J-D  7.8oilr.Dec  l'18-'20 
4  4s'll  J-D        3.000r_Dec    1  '18'20 

Troy  Water  Bonds. 
4  4s'79  F-A  $8. 000c... Aug  1  1919 
3^s'83M-N  5,000c_..May  1  1919 
3Hs'02  J-J  538,125.33  Julyl'18-V6 
4s  '05  M-S  335. OOOr. Sept  1  '18-34 
4s  '05  J-D  155.260.91r  June  1  1925 
4s  '05  M-S  181. 500r. Sept  1'  35-'39 
4s  '06  J-D  74.250r.Jne  5  '19-'26 
4s  '06  M-S  5,000r.Sept  1  '18-'22 
44s'08M-N  93.000rMay  15  '19-'48 
4s  '09  F-A  24,000r.Aug  15  '19-'29 
4  4s'll  J-J  13,000r_Jan  15  '19-'31 
4  4s'll  J-D  126. OOOr. June  1  '19-'31 
4^s'13  J-D  41.050r.June  1  '19-'33 
44s'14  J-J  280.000r.Jan  15  '19-'34 
44s'14  M-S  315.000r.Mar  1  '19-'54 
4s  '16     M-N  56,000r...May '19-'56 

Public  Building  Bonds. 
4s  '02  F-A  $9.S00r.._Aug  1  1918 
3Hs'01  M-N  8,493.29rNovl5'18-21 
44s'07  F-A  37.359.31rAug  1  '18-'27 
4  4s'08  J-J  13,750r.July  15  '18-'28 
4>.s'08  J-D  24,750r.Dec  1  *18-'28 
4s  '09  J-J  13.320r.July  6  '18-'29 
4s  '09  F-A  3.100..Aug  1  '18-'19 
4^s'll  F-A  227.500r.Aug  1  '18-'31 
4Hs'14  M-S  64.s00r.Mar  1  '19-'34 
LANSINGBURG.  Annexed  Jan.  1 
1901. 

Water  Bonds. 
4s  '84     M-S  $40,000c. 
M-S     60.000c. 
25,000c. 
10,000c 


Village-Hall  Bonds. 

4  30slOM-N$27.300..Nov  1  '18-'3S 

4Ms        ...         2.400 1918-1921 

Refundine  Bonds. 
5s  '17      M-N  I  ,;!  .Mil)   .M.'iv  1  '20-"2S 

1       530 May  1   L9  !9 

BOND.  DEBT  May  7  1918  $281,000 
Assess,  val.  '1  r(70' .  act.)  .3,02."). (ion 
Total  tax  (per  $1,000)  1917....'515.63 
INT.  at  First  Nat.  Bk.,  Mt.  Vernon. 

ULSTER  COUNTY. 

Countv  scat  is  Kingston. 
4s  M-S  $12.000c.Mar  1  '10  '22 

4s  M-S       3.200c..Mar  1  '19  '19 

Turnpike  and  Road  Bonds. 
is  M-S  $22.000o..Mch  119  ""J 

J  us'OO  M-S      /(). OOOr.  .Men  1  T9-'32 

Refunding  Bonds. 
48  M-S   $1 75.035c.  Mch  1  '19  '31 

Court-House  Bonds  1895  (Ret.). 
Is  M-S     $9.000o.-Mcn  1 '19- i-l 

4s  M-S    46.000c.Mar  1  *23-'24 

Jail  Bonds. 
Is  M-S  SS0.000c.Mar  1  *25-'26 

4s  M-S     13.000c...Mch  1  1928 

Poor-House  Bonds. 
4s  '05     M-S  $4,000o.--Mch  l'19-'20 
BOND.  DEBT  Apr  18  '16    $517,000 
Assessed  val.  '15,  real  est-31,820.095 
Total  value  1915 36.184.501 

Pop'n  1910.  91.769;  1915.  85.367. 

INT.  at  office  of  County  Treas. 


UNION. 

This  village  is  in  Broome  County. 
Incorporated  in  1871. 
BOND.  DEBT  Jan  1  1918. .$80,000 

Water  debt  (included) 24,300 

Assess,  val.  1917  (50%  act) .738,290 
Total  tax  rate  (per  $1,000)  '17  $43.90 
Population  in  1915 .1,922 


UNION    (TOWN)    UNION    FREE 
SCHOOL  DIST.  NO.  1. 

This  district  (P.  O.  Endicott)  is  in 
Broome  County. 

I   $6,000c.Dec  1  '18'20 

4.35s  '14  July-1    16,000c. Dec  1  '21-'24 

(   84,000cDec  1  '25-'38 

5s  '15     .--      14.000. -Dec  1  '18-'24 

4.15s'16Dec     40,000 

.s  '17  Dec  19,000c. Dae  1  "18-'36 
BOND.  DEBT  May  10  '18  $190,000 
Assessed  valuation  1917..-4,000,000 
Population  1918(school  census)12,000 

INT.    at    Farmers'    Nat.    Bank. 
Union,  In  N.  Y.  exchange. 


4s  '84 

4s  '88 

4s  '89 

4s  '91 

4s  '00 

4s  '00 

4s  '9') 

4s  '10 

4Hs'14  F-A 

4^sTS 


M-N 

J-J 

M-N 

F-A 

M-N 

F-A 

A-O 


Mch  1  1924 

Mch  1  1934 

Nov  1  19.38 

July  1  1939 

L5,000o..  .May  1  1941 

25.000r...Aug    1  1920 

20, OOOr. ..Nov    1   1950 

60,000c.  ..Aug   1   1949 

9.750r..Oct  1  '19-'30 

24.000r.Feb  16  '19-'34 

59.S50.Feb  15  '19-'5S 

General  debt  Feb  16  T8-. $1,855.1 12 

Water  debt 2,683,136 

Sinking  fund 101,500 

Revenue  bonds 200,000 

Certificate  of  indebtedness 

for  public  improvements       192,750 

Assess,  val.  real  estate 55,005,584 

Assess,  val.  franchise 4,790,250 

Assess,  val.  personal 2,039,217 

Total  assess,  val.  1917. .  .61,835.051 
Total  tax  rate  (per  $1.000). ..$21 .65 
The  interest  and  principal  or  the 
water-works  bonds  are  provided  for 
by  the  Water  Dept.  from  water  rents. 
Pop'n  1910.  7B.SI3:  1915,  75.488. 
1917  (estimated).  78.000. 

INT.  pay.  at  office  of  City  Treas. 

TRUXTON.       

This  town  is  In  Cortland  Count\  . 
Railroad-Aid  Refunding  Bonds. 
44s'12  J-T     $78. 000c   July  15    1912 
BOND.  DEBT  Apr  11  1918. $78. 000 

Floating  debt     8,ooo 

Assess,  val.  real  estate  ..    .-175,000 

Assess,    val.    personal 10,250 

Other  assess,  property  3,390 

Tot.  val     (87%   act.)    1917. .499,2  10 
Tax  rate  (per  $1,000.   1917.      $33.39 
Population   1910.   1,132;   1915.   1,089 
INT.  at  Guarantee  Tr.  Co.  inN.Y. 


UNION    (TOWN)    UNION    FREE 
SCHOOL  DIST.  NO.  5. 

This  district  is  in  Broome  County. 
4.40s'14  Dec  $72 .000c. Dec  1  '17-'40 
BOND.  DEBT  Oct  20  '15. .$148,500 
Assess,  val.  (Real  estate 3.181,735 

1915 \Total 3.278.969 

Tax  rate  (per  $1,000)  1915 $12.00 

Population  in  1914  (est.) 5.500 


TUCKAHOE. 

This  village  Is  in    '•  i    r  Co. 

Inc.  Dec.  8  1892.    Pop'n  1915,  2.753. 

Grade-Crossing  l.lim.  Bonds. 
5s  ...    $57.500 1918-1944 

Street  Improvement  Bonds. 
4K«        ---    $2,397.54  ...1918-1921 

4.40s       ...       25.000 1925-1934 

4.40s        ...  7.3(H) 1918-1933 

4.75s   ...      100  1918 

4.20s   ...    7.300 1918-1923 

6s      ...   10.600 1919-1922 

5s      ...    9,200 1931-1940 

5s     ...   2,500 1918-1922 

2,500 1941 

4^s        ...      41,000 1918-1941 

5s  ...        1.500 (943 

4.30s       ...         4.500 1922-1924 

4.20a'16M-N    15,000-.May  1  '20-'3I 

(Subject     to    call    any    tim"  ) 
5s  '18      M-N      7.000     1923-1929 

Sewer  Bonds 
I    in.       ... 
1   1".       ... 
4.75s        ... 
' 

44* 
5s 

4.75s'08  A-O 
6s    14     M-N 


)0 1918 

[5.000 1919-1924 

600 .1941 

•"•  'HID I'M  ! 

2.790 1918 

2.500 I'll  3 

3. fiOOr.  .Apr  1  '19-'24 
2,300. -May  1  '41-'43l 


UTICA. 

This  city  is  in  Oneida  Co.     Incorp. 
Feb.  13  1832.     Pop'n  1915,  80,589. 

Viaduct   Bonds. 
4s  '16     M-S  $23,400r.Mar   1   '19-'36 
4s  '16     J-J       39. OOOr. July  1   '18-'36 

Bath-House  Bonds. 
i)4s        ...      $7,500..Sept  1  '18-'32 

Hospital  and  Nurses'  Home. 
4  4s        F-A     $3. OOOr.  Aug   1   '18-'23 
4tfs'12J-J         9.375r..July  1  '18-'32 
44s'14  J-J         3.500r.july  1  '18'24 

Sewer   Bonds. 
44s'09  M-S  $10,000r.Sept  1  1918-27 
4s  J-J         7,800r.July  1   '18'29 

4.4s  May  l2,500r.May  4  "19-'28 
34s  Nov  108,000r..Nov  1  '18-'35 
4s  Nov    22.800r..Nov  1  '18-'36 

4  4s'12  M-S  15,000r..Sept  1  '18-'32 
4s  Oct     40.000r.Oct    1    '18-'25 

4s  M-N   22,000r_May  1  '19-'26 

4>is  A-O  3.000r.Oct  1  '18'22 
44s'14  J-J  7,000r.July  1  '18-'24 
44s'15  J-J  16.000r.JuIy  1  '18-'33 
44s'15  AO  4. 500. .Oct  1  '18-'35 
44s'15  A-O  4,000. .Oct  1  '18-'25 
4s    16     M-N    12.535r.May  1  '18-36 

Academy  and  School  Bonds. 

3  4s  A-O  $1.350r.Oct  15  '18-'22 
4s  '09  F-A  7,850r.Aug  1  "20-'29 
4Ms'09  F-A     12, OOOr. Aug   1    '18-'29 

4  4s'09  M-S  48. OOOr. Sept  1  'l8-'29 
4  4s'08  J-J  2,O00r.July  2  '18-'  18 
4  4s  08  J-J  27,500r.July  15'18-'28 
44s'08M-N  ll.000r.Nov  2  '18-'2s 
4  4s'08  M-N  17.900r.Nov  2  'lS-'28 
4s  '09  A-O  8.250r.Apr  1  '19-'29 
4s  Jan  2.000r..Jan  1  '19-'19 
4s  Jan  1. 000r_. Jan  1  '19-'19 
4s  Jan  1. OOOr. ..Ian  I  '19-19 
4s  Jan  3, OOOr..  Jan  1  '19-'20 
34s  Jan  1.509r...Ian  1  '19-M9 
34s  Jan  2.000r._.Ian  1  '19-'19 
3  4s  June  8.750r..Tuno  1  '19-'23 
3  ^s        June      5.000r.Juno  1  '19-'23 

3  4s  J-J  s, 750..  Jan  1  '19-'25 
4s  '07     M-N     7,500r.Mavl       1926 

4  4s'10  M-N  55,000r.Mav  1  '19-'29 
44s'13J-J  8O.000r.July  1  '18-'33 
4Hs  M-S  148,50  Dr.Sept  1  '18-'35 
44s  F-A  56.0()0r.Feb  1  '19-'34 
44s'14  J-J  76,500r.July  1  '18-'34 
44s'l5  M-N365.500r.May  1  '19-'35 
4  4s'1.3  J-J  12.000r..Iuly  I  '18-'25 
4Ms'17  J-J      26.000r.July  16 '18- '27 

Refund.  U.  C.  &  B.  PR.  Bonds. 
I     M-S$10:i.0!)0r.Mch   1   '18-'29 

Voting-Machine  Bonds. 
44-s'14  F-A     $4,500r.Aug  1   '18-'26 

Subway  Bonds. 
4^s'll  J-J  $24,OO0-.July  1  '18  '29 
4  4s  13  M-N  1 .500  .May  1  '19  '33 
4  4»'13  A-O  16.000r....Oc't  1  'lx-'33 
44s  14  A-O  20.000r  Apr  15  '19-'34 
44s'15J-.I        17.7f)0r..Iuly  1  '18-'35 

lire-Station   Bonds. 
44s'14  M-N$34. 000r._ Nov  1  '1S-'.'!4 

Cemeterv  Bonds. 
Is  !ia      A-O  $22 .000r_. 

Bridges  and  Culverts. 
4s  09  Apr  $100r..Apr  1  '19-'19 
44sT0  F-A  39. OOOr. Aug  1  '18-'30 
4  4s  11  J-J  2.200r  July  1  'is  '28 
44s'12  M-N  49.000r..May  1  '19  '32 
4  SO        M-S       i  ,t   i   'is  '2  1 


Parkway  and  Parks. 

4s  '09     J-J     $30,000.  .July  1  '18-'29 
32,500.  .July  1  '18-'30 
17.500r_.Iulv  1    '18'31 
3,000r.July  16  18-27 
70.000r.June  1  '18-  '31 
i5.000r.July  1  '18-'32 
2.250r.May  15'19-'33 
5.600r.Nov  1   '18-'33 
14.400r.Apr    1   '19-'34 
34.850r.July  1   '18  '34 
2.500r.July  1   '18'22 
2.500r.July   1   '18-'22 
7. 500.. Sept  1  '18-'32 
33.300r..Iuly  1   '18-'35 
14.250r.Aug   1    'l8-'36 
4.750r..Iuly  1   "18-'36 
Mohawk  River  Impt.  Bonds. 
4s  J-J  $150.000r....Jan  1  '22-'31 

4s  '07     M-N   50,000r..May  1  '27-'36 
4s  '07     A-O       8.000r..Oct  15  '27-'34 

Police  .St  Fire  Bonds. 
4s  09  A-O  $5.r»00r..Apr  1  '18-'29 
14, 000r.... July  l'18-'24 
4.000r..Aug  17'18-'21 
8,000r..Mar  1  '19'26 
42 ,000r.  July  1  T8'31 
O.OOOr.Aug  1  '18-'32 
5.000r.July  1  '18-'22 
Fire  Apparatus  Bonds. 
4  4s' 15  J-J  $36,000r..lulv  1  '18-'35 
44s'17  J-J       69.150r..Tuly  16  '18-'37 

Library  Bonds. 

4s  Jan  j  $50 ,000r.  _ Jan  1  -18-'28 

(   30 ,000r_. Jan  1  '29 '31 

34s        Apr/    12. OOOr. Apr   1    T8-'24 

I    15. OOOr.  Apr   1    '25-'34 

Street  Bonds. 

4Ms'12  J-D  $900r.Iune  15  '19-'21 

4. Ha' 13  J-J_     18.000r..July  1  "18-'23 

12. OOOr. Apr  15  '19-'24 

10  OOOr. July  1   '18-'27 

10,800r.Aug  1   '18-'26 

606.33 

177.09 


4  4s' 10  J-J 
4J*s'l1  J-J 
4  4s'17  J-J 
44s'12  J-D 
4  4  s' 1.3  J-J 
4  4  s"  13  M-N 
4  4  s' 13  M-N 
4  4s' 14  A-O 
4 4s' 14  J-J 
4  4s'14  J-J 
1  'o'l  1  J-J 
4'4s 

1  4s'15  J-J 
4s  16  F-A 
4s  '16     J-J 


3  4s  04  July 
4s    06     Aug 
44sTl  M-S 
4'2s'll  J-J 
4Ks'12  F-A 

4  4-s'  14  J-J 


'25-'28 
T9-'24 

'18-'21 
T8-'20 


4  4  s' 14  A-O 
4  4s'15  J-J 
Is  16     F-A 
4s  '16     ann 
4s  '16     ann 

Tax-Relief  Bonds 
4s  ...    $20 .000.. July  2 

4Hs        ...      30.000.  .May  4 

Delinquent  Tax  Bonds. 
5s  J-J     $40. 000r_  __  Jul  v 

44s'15A-0       3.000. .Oct20 
4 4s'  15  A-O       1,500.. Oct  20  '18- '20 
4s  '16     M-N      4.000rMav  17 '19-'22 
4s  '16     J-D       2.000-Dec  20  '19-'20 

4  4s'17  A-O  8,164.45 

4Hs'17  A-O       2.221.76. Oct  1  '19-22 

Culvert  Bonds. 
4J^s'17  J-J     $15.000-July  16  '18-'27 

Paving  Bonds. 
4Hs'17  Apr  $14,737.50  Apr30 '18-23 
5s  '18     ...      17,275. 02r. .1919-1924 

Public  Improvement  Bonds. 

4s  '16     M-N  $4.500r 

5s  '17     J-D     40, OOOr. Dec   1    '18-'27 
BOND.  DEBT  Mar.  20  1917 — 

Public  lmpt  bonds $2,674,320 

Paving  bonds 101 ,765 

Delinquent  tax  bonds..         63.195 

Tax-relief  bonds 60.000 

Refunding  bonds 111.600 

TOT.BD.DT.Mar20 '17.  3,010,880 
Sinking  funds 255,296 

Against  paving  bonds  there  are  out- 
standing assessments  upon  property 
benefited  equal  to  amount  of  bonds. 

INT.  is  payable  in  Utica  at  the  City 
Treasurer's  office,  or  at  request  of 
registered  holder  in  N.  Y.  exchange 

ASSESSED  VALUATION. 

1916.  1914.  1910. 

R.  E.45840.665  43184.755  42168,944 
Per'l*4.535.900  *8467.337     8516.450 
Sch'ls 
&high- 

ways.     291,500       278,445        

Total.50668.065     930,537  50685,394 

(Equalized  at  80%  actual  value.) 
Tax(p.M)$26.22+  23.30  

*  Including  special  franchise  valua- 
tion 1916,  $3,504,340;  in  1914.  $3,- 
719.387. 

The  value  of  property  owned  by 
the  city   1915,  $7,353,490.87. 

VERNON  (T.)  AND  SHERRILL 
AND  ONEIDA  (C.)  UNION 
FREE   SCH.    DIST.    NO.    6. 

This  district  (P.  O.  Kenwood)  is  in 
Oneida  and  Madison  Counties. 
5s  '17     J-J     $25,000r_.lan    1    '19-43 
TOTAL  BOND.  DEBT..         (?) 

INT.  is  payable  at  Oneida  Valley 
National  Bank  of  Oneida. 


Tax  rate  (per  $1 ,000)  1916 $15.44 

Pop'n  1910.  5.088;  1915.  5,275. 
INT.  payable  on  $24,000  at  Union 
Dime  Sav.  Bank  in  New  York  and 
on  $22 ,000  at  First  Nat.  Bk . .  Walton. 

WALTON,  (VILLAGE). 

This  village  is  in  Delaware  County. 
BOND.  DEBT  Mar  1  1915.. $44, 100 

Temporary  debt 1,033 

Assessed  val.,  real  estate 853,562 

Total  valuation  1915 907.812 

Pop'n    1910,    3.103;     1915.       3,606 

WAPPINOER3   FALLS. 

This  village  is  in  Dutchess  County. 
Incorporated  in  1871. 

Water  Bonds. 

f   $7.000. -Dec  1   '18-'24 

5s  '14     J-D     40.000. .Dec  1   '25-'34 

I   25.000.. Dec  1    '35-'39 

4Hs'17  F-A     20.000. .Feb    1  '22-'41 

Sewer   Bonds. 
5s  '14     J-DI$12.000..Dec  1  '18-'29 
I   60.000.. Dec  1   '30-'44 
-s  J-D     15.000 1920-1934 

Highway  Bonds. 
5s  '14     J-D   $16.000..Dec  1   '18-'33 
BOND.  DEBT  Feb  1917..  $198,000 

Water  debt  (included) 75,000 

Assessed  val'n  (real  est) 1.603,000 

Tax  rate   (per  $1,000)    '15.. -$17.47 

Pop'n  1910.  3.195:  1915,  3,742. 

INT.  at  Nat.  Bank  of  Wappinger 
Falls. 

WARREN  COUNTY. 

Lake  George  is  the  county  seat 

Road  Bonds 

5s  '12     J-f)    s50.000r 1919-1923 

BOND.  DEBT  Apr  8 '18-  $50,000 
Assessed  valuation,  real. .16, 025, 229 
Assessed  val'n,  personal..  388,445 
Other  assessable  property.  1 ,658,259 
Tot.ass'd  val. '17(70 %act)  18. 531. 361 
County  tax  (per  $1,000)  1917-$26.68 
Copulation  In  1915 32.977 

INT.  payable  in  N.  Y.  exchange. 


WARSAW. 

This  town  is  in  Wyoming  County. 
Reincorporated  Jan.  11  1898. 

Railroad  Bonds. 

-s  ...    $36,000 $2,000  y'ly 

BOND.  DEBT  Apr  6  1918.     $36,000 

Assess,  val.  real 3,336,108 

Assess,  val.  personal 84,000 

Tot.ass'd  val. '17  (80%act.)3,420,108 
Total  tax  rate  (per  $1,000)  '15  $11.14 
Population  in  1915 4,545 

WARSAW  (TOWN)  UNION  FREE 
SCHOOL  DISTRICT  NO.   10. 
School  Bonds. 

4Hs        ...  ($20, 000. ..Oct  1  '20-'29 

I   39,000- ..Oct  1  '30-'42 

BOND.  DEBT  Dec  1917--     $59,000 

Assess,  val.  1917 2,415.303 

School  tax  (per  $1,000)  '17-. -$10.60 


WARSAW,  VILLAGE. 

This  village  is  in  Wyoming  County. 
Inc.  1843;  re-inc.  Jan.  11  1898. 

Street  Impt.  Bonds. 
4Hs'14  A-O  $16.000.— Oct  1  '18'25 

Water  Bonds. 
4.80s      J-J     $15. OOOr    1921 

Village-Hall  Bonds. 

5s  '11  ann.       $2.000 1918-1919 

BOND.  DEBT  Apr  1918- -     $27,600 

Water  bonds  (included) 21,000 

Assess,  val.  (60%  act.)  '17.2,166.700 
Tax  rate  (per  $1,000)  1917 S11.92 

Pop'n  1910.3.206;  1915.3.424. 

INTEREST  payable  in  N.  Y.  and 
at  Wyoming  Co.  Nat.  Bk..  Warsaw. 


4  4r'15  J-J 
4^s'17  J-J 


ir.Julv   1    'l8-'35 
3,000r.July  10  ls'27 


VERNON  UNION  FREE  SCHOOL 

DIST.  NO.  7. 

BOND.  DEBT  Apr  1918 $27,000 

Assess,  val.  I  Real  estate .380.217 

1917 \Total 412.400 

Tax  rate  (per  $1,000)  1917 $20.80 

VOLNEY. 

This  town  Is  In  Oswego  County. 
Railroad-Aid  Bonds. 
4s  F-A  $54.000r.Fob    1    '19-'27 

Bridge  Bonds. 

4s  July  $10.000r.July  1  "18-'22 

f   7,000. Mar  15  '19-'25 

4Ms'15  ...    {12.000. Mar  15  '26-'31 

\_  1.000.  ..Mar  15  1932 

BOND.  DEBT  May  1916..$102.000 

Assess,  val.  1916    879.818 

Tax  rate  (per  SI. ODD)  ID  15    ..     J29.70 
Pop'n  1910.  2.407:  1915.  2.420. 

WALDEN. 

This  village  is  in  Orange  County, 
incorporated  1855:  reincorp.  1902 
BOND.  DEBT  \pr  l  'is        $86,500 

Water  debt  (included) 20,000 

Assess,  val,  real  estate  .     2,013,100 

Assess,  v.i i.  personal   

Assess,  val.  franchises 

Total  <ral.  i  I  5acl    L91 :       2.078  308 

Taj  n per  si  ,000     i  ■    $12.00 

Population  In  1916     5.196 

WALTON  (TOWN). 
This  tovi  d  la  In  i '  ilaware  county. 
Refunding  R  H  .  Aid  Bonds. 
4s  -  !8  OOOo&r     l'.u  t   v'iu 

BOND,  li  I'    Maj    15  '17         $28,000 
val    real 

val    personal  19, 150 

Tot.  val.  '10  (42?5  act.)-.  - 1,899.1 1 1 


WARWICK. 

This  village  is  in  Orange  County. 
Incorp.  1867.     Pop'n  1915.  2,505. 
BOND.  DEBT  Mar  1  1915    $68,500 

Assessed  valuation,  real 1,008,127 

Assessed  val'n,  personal 55,750 

Total  valuation  1914 1,063.877 


WATERFORD. 

This  town  is  in  Saratoga  County. 

Bridge  Bonds. 
5s  '15     F-A     $4,285.72-Febl'19-'22 

Town-Hall  Bonds. 
6s  '14     ...    $31,600 

Sewer  Bonds. 
4Hs'07  -...     -  I  1  ,950r..Dec28  '18'27 

Water  Works  Bonds. 
44s'13  Mar  $124,000r. .July  1  1949 
TOTAL  DEBT  Apr  12  'is.   $171,836 

Assessed  valuation  1917 2.0. 

Tax  rate  (per  $1,000)  1917 $17.00 

Pop'n  1910.  6.128;  1915.  5  487. 

INT.  payable  at  Cohoes  Nat.  Bk. 

WATERLOO.- 

This  village  is  in  Seneca  Countv. 
Inc.  1824:  re-inc.  July  28  1909  under 
Village  Law.     Pop'n  L915,  4,343. 

Pavinu  Bonds. 
5s  '15     M-s  $39,000—  Mar  1  '19-'31 
IJ^.sk  '16  M-836  odd   .sept  1  'l8-'28 

I  408*16—         1.000 1918 

•'    100 

Sewer   Bonds. 
14s' 13  M-S  $25,001)     Sept  1  '18-'43 
4.85s'13M-S    7  l,333.33i  Sep  l'18-'43 
1 .10-10  1.500  .  1918-1926 

TOTAL  DEBT  Vpril 
Assess, .,i  val.  'Hi  (real 

Total  valuation.   19  Hi    .         2.190.032 
Village  tax  (per  $1,000)    17.  .816.00 
INT.  payable  In   \e\    "i.tk. 

WATERTOWN.  CITY. 

This  cltj    Is    n  ;t    County. 

[nc    as  a  \  Ulage   tprll  5  1816 
cltj  .  LI 

CltyHall,  1896. 

mo. doo    Oct   l   '2.i-:u» 

Bridge  Iton.ls. 

M  iv    1    10|(i 

14-1 ;  J.i      s  •  soor       Jul]    l  1946 
School  Bund - 

■  '    1  »10( 0  May  1  "22-'41 

3  Ml         \    i     33.800  Apr    1  V 
J    I       88,0001        July   1 

\1.iv    1 
44s  15  J-J        89. OOOr..    Jan     11945 


7« 


NKW  YORK-CITIES  AND  TOWNS. 


[Vol.  10G. 


WATEETOWN  CITY  (Con.) 
Bridge  Bonds. 

l,000r_._July  l  1946 
16  J-J       82.500r.._July  l  L946 

Water  Bonds. 
3M»       M-8  $150. 000.. Juno  1  '19-26 
3Hs       M-S     35,000  ...Septl  1922 

3.7s        M-s     65.000 Moh  1  1927 

4s  '05     J-D      81,000r...June  1  1925 

Funding  and  Deficiency  Bonds. 
3M»        P-A  $30,000.  .Feb  1   19-24 

Fire-Building  Bonds. 
4a  '07      A-O  $4().00ttr_..Apr    1  1037 
4s 'OS     M-.\    Ll,436r_.„M&y  l  1938 

Public  Improvement  Bonds. 

4s  '94     A-O  $16.000 1918-1921 

4s  '97     F-A        1,000  ...Feb  1    1919 

3Ms'02  M-N   75.000 1930-1911 

4s  '04     M-N  45.000 1928-1936 

4s  "10     M-N   31,000r._.May  1  1940 
4Ms'14  M-N   65.000r...May  1  1944 

Indebtedness  Bonds. 
4s  '96     A-O  $20,000. -.Oct  1  '22-'25 

Street-Improvement  Bonds. 
4Ms'12  J-J  $110.000r-..July  1  1942 

Sewer  Bonds. 
3Ms'00  M-N  $45.0<>0--.May    '19-'27 
4s  '08     M-N    SO.OOOr.      May  1  1938 
BOND.  DEBT  Apr  1918-S1 ,382,235 

Water  debt  (included) 241.000 

Floating  debt... 12.713 

Assess,  val.  real  estate 15,846.925 

Total  valuation.. -.17.143. 815 

Less  exemptions  of 443,075 

Net  val. '17  (M  act.) 16,700,740 

Total  tax  (per  $1,000)  1917-$30.29  + 

Pop'n  1910.  26.730;  1915,  26,895. 


WEBSTER. 

Tliis  village  is  In  Monroe  County. 
[ncorporatra  in  i 

Paving   Bonds. 

I    ;S'l(i  J-J     $17.500 

(Due     $1,166  67     yearly     beginning 

July  16  I'M  . 
BOND.  DEBT  Apr  6  1918..$28,890 

Floating  <lebt 3.500 

\i.  DEBT 48  723 

Water  debt  (included) 23,040 

-.  val. /Real  estate 901,483 

1 '.)  1  7 \  Total 965 . 1  1 0 

Total  tax  (per  $1,000)  '17 $9.00 

Population  in  1915 1.442 


WATEEVLTET. 

This  city  is  in  Albany  County. 
Inc.  1896.  Population  1915.  14.990. 
1918  (estimated),  18,000. 

City-Hall  Bonds. 

f$46,750-.May  1  '19-'35 

4Ms'15M-N{      7, 000. -May  1  '19-'25 

[  14,000--Decl5'18-'31 

Fire  Dept.  Bonds. 
5s  M-N  $7 ,500. -Nov    15  1932 

Public  Impt.  Bonds. 
4Hs'13  A-O  $29,750 Apr   1  1933 

Highway  Bonds. 
4Ms'14A-0     $6.000--Apr  1  '19- '34 

Storm-Se.ver  Bonds. 
4Ms'12A-0  $77.000-Apr   15  "19- '32 

4 Ha' 14  A-O       5,264.14 1924 

4Ms'14  A-O       1,712.53  -Apr  1  1919 
4Ms'15  M-S    48,400 Sept      1939 

Broadway  Improvement  Bonds. 
4Ms'10  M-N    $2,000- -Nov  1  '18-'19 

School  Bonds. 
4s  '02     F-A  $17,000r.-Augl '18-'34 
4Ms'10  M-S     32.000.Sept  15  "18-'23 
4s, '11  A-O       10,000--Oct   1   '25-'29 

Water  Bonds. 
4Ms'15  J-DS625.O0Or.Dec   1   '18-'40 

Funding  Bonds. 
4Ms'09J-J     $58,100-Apr  15  '19-'48 

Pavement  Bonds. 
4Ms        A-O  $14.411.28-Oct    1  1923 
BOND.  DEBT  June  1917-  $533,662 

Water  debt  (additional) 625,000 

Floating  debt... —    123,330 

Sinking  funds 33,650 

Assess,  val.  '17/real  estate. 5,037, 865 

(aboutact.)      ltotal 5,782,772 

City  tax  (per  $1,000)  1917 $1.30 

INT.  on  water  bonds  at  Hanover 
Nat.  Bank,  N.  Y.;  on  others  at 
Chamberlain's  office. 


WELLSVILLE. 

This  village  is  In  Allegany  County. 
Inc.  1857.     Population  1915.  4.595. 

Street-Improvement  Bonds. 
5s  '07  M-s  112.750— Sept  1  '18-'32 
4.85s'08M-S  lO.OOOc&r  Sept  1  '18-'36 
4.15s'06M-S21.393.01c&rMchl'19-35 
4.15s'09M-S  10.200r... Septl  '18-'34 
5s  '14  M-S  12.700r.-.Sept  1  '18-'34 
5s  '15     — .      12,000.. Sept  1  '18-'25 

Water  &  Light  Plant  Acquisi- 
tion &  Impt.  Bonds. 
4Ms'15  J-J  f$104.000r.July  1  '19-'44 
\    137.500r.July  1  '19-'43 
BOND.  DEBT  Apr  1918-.  $327,321 

Water  debt  (included) 179,000 

Assess,  val.  (M  act.)  '17.-1,720,432 
Village  tax  (per  $1,000)  1916.. $17.30 

INT.  on  1906  issue  at  First  Nat. 
Bank  of  WeUsville;  on  issue  of  1909 
in  N.  Y.  at  Columbia  Trust  Co.:  on 
bonds  of  1915  at  U.  S.  Mtge.  &  Trust 
Co.,  N.  Y. 


WELLSVILLE  UNION  FREE  SCH. 
DIST.  NO.  1. 

This  district  (P.  O.  Wells ville)  is 
in  Allegany  County. 

BOND.  DEBT  Apr  1918 $62,000 

Assess,  val.  (Real  estate 2,554,060 

1917 \  Total 2,922.107 

Total  tax  rate  (per  $1,000)  '17  $15,07 


WATKINS. 

This  village  is  in  Schuyler  County . 
Village  incorp.  as  Jefferson  in  1842; 
name  changed  to  Watkins  in  1852. 

Boulevard  Light  Bonds. 
5s  .-.      $2,000 1918-1937 

Lead-Pipe  Bonds. 
5s  .--      $2,500 1918-1943 

Sewer  Bonds. 
5a  '13     A-O  $12,500-.Oct   1   'l8-'42 

Paving  Bonds. 
1.40s'12F-A  $30,000c..Feb  1  '19-'42 
5s  -..        4.100 1918-1942 

Water  and  Sewer  Bonds. 
4s  J-J     S20,000r.-.July       1921 

Electric-Light  Bonds. 
4s  A-O  $13.000r-- -Oct        1924 

Refunding  Water  &  Sewer  Bds. 

4.20s    10  A-O  33.000 Apr  1  1930 

4.35s       ...      23.000 1942 

BOND.  DEBT  May  1  '18--S141.100 

Sinking  funds. 7,561 

Assess,  val.  1917 1,265,287 

'Village  tax  (per  $1.000) $22.80 

Pop'n  1910,  2,817;  1915,  2,760. 

INT.  on  paving  bonds  payable  at 
Watkins  State  Bk.;  on  others  at 
Columbia  Trust  Co.,  N.  Y. 


WAVEELY. 

This  village  is  in  Tioga  County. 
Incorporated  in  1863. 

Water-Works  Bonds. 
4Ms'12M-N$204,000r.May  1  '19-'42 

Street  Bonds. 
4s  .--    $15,000-.July  1  '20-'34 

School   Bonds. 
4 Ms        ---    $50 .000- .$3,300  yearly 

Reservoir  Bonds. 
4Ms'17  A-O    $4,500.Due  beg.  1920 
4Ms'17  A-O       2.500- Duo  beg.  1920 

Village-Hall  Bonds. 
4s  ...      $2,000.. Sept  1  '18-'19 

BOND.  DEBT  Apr  10  '17.  $247,000 

Water  debt  (Included) 221,000 

Assessed  val..  real  estate. .2 ,476 .290 

Total  assess,  val.  1916 2,598,097 

(Assessment  65%  to  80%  act.  val.) 

Tax  rate  (per  $1,000)  '16 $10.87 

Population  In  1915 5,119 

INT.  at  Bond  &  Goodwin.  N.  Y. 


WEST  CASTHAGE. 

This  village  is  in  Jefferson  County 
Inc.  1889.  Population  1915.  1.587. 
Road  bonds $3,200 

Village-Hall  Bonds. 
5s  July        $800 $200  yearly 

Water  Bonds. 

4s  '02     ...    $14. 700c    1925 

4s  '09     --_      24,000r_.-Part     y'rly 

Sewer  Bonds. 
4s  '95     --.    $13,600r..-Part  yearly 

4s  '04     5,400r Part  yearly 

BOND.  DEBT  Apr  12  '16-     $61,900 

Sinkingfund 1.520 

Assess,  val.        (real  estate.    671,575 

1915  ltotal 691.115 

Village  tax  (per  $1,000)  1915--$15.00 

INT.  on  4s  of  1902  payable  at  Im- 
porters' &  Traders'  Bank,  N.  Y.;  on 
4s  of  1895  and  4s  of  1909  at  Water- 
town  Sav.  Bk.;  on  4s  of  1904  at  Jef- 
ferson Co.  Sav.  Bk.,  Watertown;  on 
5s  at  Peter  Virkler's,  Castorland;  on 
road  bonds  at  Carthage  Nat.  Bank. 


WEBB. 

This  town  is  in  Herkimer  County. 

Highway  Bonds. 
4Hs        ...    $16,000 1919-1926 

Bridge  Bonds. 

3s       ^  __.    $13.000 1918-1930 

BOND.  DEBT  Dec  1916..    $31,000 

Assessed  valuation  1916 1,902,164 

Population  in  1915 1  274 


WESTCHESTER  COUNTY. 

County  seat  is  White  Plains. 
Almshouse  Bonds. 
4s  '09     M-S  $70,000r.Sept  1  '37-'39 

Armory  Bonds. 

4Hs'08  F-A  $3O,O0Or.July  1  '32-'37 

4Ms'10  M-N     9.675 May '20-'21 

4s  '16     M-S    54.O00r.Mar  1  '19-'27 
Tax  Deficiency  Bonds. 

3  Ms'01  J-D   $50,000r..J'ne  1  "27-'28 

Road  Bonds. 

4^s'll  A-O  $58,870r..Oct  1  '31-'36 
5s  '10  --.  30.100. -Aug  1  '30-'35 
4Ms'12  A-O  42.945r_.Oct  1  '32-'36 
4Ms'12  A-O     24.710r.-Oct  1  '32-'33 

4Ms'12  A-O       9.905r Oct  1  1927 

5s  '14     F-A     13.580r.Aug  1   '29-'3l 

4  His' 15  A-O     14.994r_.Apr  1  '32-'34 

4Hs'15  M-N  36.000 Nov  '18-'26 

4s '16  A-O  130.000-.Apr  1  '19-'31 
os  '17     A-O     41, 195- --April  '19-'28 

Building  Bonds. 

4Ms'15  M-N  $95,000r.Nov  1  '18-'36 
4s  '16  M-31.090.000r  Mar  1  '20-'59 
4j^s'17  M-S  950,OO0r.Sept  1  '20-'57 

Bldg.  Site-Purchase  Bonds. 
4Ms'15  A-O$175,000r.Apr   1    '27-'44 

Court-House  Bonds. 
4s  '05      F-A$150,000r.Ausr    1  '30-'35 
4  Ms'07  J-J     275,000r- .  July  1  '2(i  -'36 
4Hs'08  M-N  200,000r.Nov    1  '18-'37 

Funding  Bonds. 

3^s02J-U    $40,000r_June  1  '29-'30 

3  Ms  '02  J-D     30,000r June  1  1931 

4s '04     ---      63.533.47Mar  1  '28-'33 
4s  '05    M-S     39.704.43r.Mar  1   1932 
4Ms'07J-J      64,579.75rJulyl ", 
4Ms'08  F-A   1 1 7.333 .20rAuKl'36-'37 
4}^s'10  F-A    85.000r  ..Febl0'20-'36 

Bronx  Parkway  Bonds. 

4s '16     A-O  II 90, OOOr -Apr   1    '39-'48 

\     8.000r...Arp  1    1949 

f   $3. 000c... Juno  1   1955 

5s  '17     J-D   114,000c. Juno  1  '5  i-'61 

I   10,000c. ..June  I  1962 

Bronx  Parkway  Funding  Bonds. 

4Ms'14  J-D  $507.000.June  1  '39-'63 

4Msg'15J-D  323.000c.June  1  -63-'79 

($11. 000c.  .June  1  1949 

4s  '17     J-D     95,000c. Juno  1  'S0-'54 

(  16.000c. .  .June  1  1955 

Temporary  Loan  Bonos. 
3Ms'01  J-D  $46,742r_June  1  '2S&26 
4Ms'13  M-N375.000r.May  1  '19-33 
3Ms'01  ...        5.000 Junel  1926 

Drainage  Bonds. 
4Ms'08J-J       $3,375r.July   1  '18-'20 

Sewer  Bonds. 
4Ms'15  J-D    $84.000r.June  1  '19-'25 

4Ms'15  J-D     56.000 June  '19-25 

4s  '16  ..-  112.000-.Juno  1  '19-'26 
4s&4!^s  3,866.170.. -Jan  1  '33-'82 
4s  '16  J-D  90.000r..Decl '18-'26 
4s  '17  J-D  126, OOOr. June  1  "19-'27 
5s  '17     J-D   100, OOOr. June  1  '19-'27 


Bridge  Bonds. 

1  J-I)    $20, OOOr. June  1  '21-'22 


4Hs'12  J  J 

4M»'l 

I   J   J    I 

18  .i-l) 

4  ',sl7  J-J 


12. 000...  Jan  1  '35-«37 

30.000 Apr  "33-'38 

35, OOOr. July  1  "I  i  '24 
7 .000r.      July   1  1925 
I.OOdr.June  I  '19-'22 
is. OOOr. July   1    '18-'23 
Refunding  Bonds. 
3. 10s '01  J-D      12,  OOOr.  June  1  '19-'19 

Highw.-n     Bonds. 
5a  "18     A-O  S41.195r  1919-1928 

BOND. DEBT  Aprl7'18.$10,282,536 

Floating  debt    735.000 

val'n,  real  estate. $457,012,022 
Assessed  \;il'ii,  personal  6,643,456 
Total  val.  (abt.  actual) . .463,655.478  ! 
Value  of  county  real  est.  1.100,000 
State&Co.  tax  (per  $1,000)  "17. $2.77 
Pop'n  1910.  283.055:  1915.  321,713 
value  of  real  estate  owned  by  the 
county,   1915,  S2.100.000. 

Int.  payable  by  Co.  Treasurer. 


WESTFIELD,  VILLAGE. 

This  village  is  in  Chautauqua  Co. 
Inc.  1833.     Population  1915.  3.319. 

Fire  Truck  Bonds. 
4Ms'10  May    $2,000..May  1  '19-'22 

Paving  Bonds. 
4Ms'14  J-J     ($4,800.. July  1  "18-'20 
1  3,400..  July  1  '21-'22 

Sewer  Bonds. 
4Ms'10  J-J     $80,0O0r..Jan  2  '19-'38 

Refunding  Water  Bonds. 
4Ms'10  F-A     $8,000r.Aug    1  '18-'21 

Water-System  Construction. 
4s  '05     F-A     $7.000-.Aug  1  "18-'24 
3Ms'12  M-N     3.000-.May  1  '19-'21 

BOND.  DEBT $108,200 

Assess,  val.  '14  (2-3  act.)-. 2,052,475 
Tax  rate  (per  $1,000)  1914---$11.00 

INT.  payable  at  National  Bank  of 
Westfield  in  New  York  exchange. 


Co. 


WEST  WINFIELD. 

This   village   is   in    Herkimer 
Inc.  1898.     Pop'n  1915.  788. 

Water-Works  Bonds. 
4Ms'13  ...    $27,300c.July  1  '18-'43 
TOTAL  DEBT  Mar  1  '18---$27,300 

Sinking  fund  (General 1,700 

\Water- 2,400 

Assessed  val'n,  real  estate 398,810 

Total  assessed  val'n  1917. .-418,283 
Village  tax  (per  $1,000)  1917- -$11. 70 

INT.  at  West  Winfield  Nat.  Bk. 


WHITEHALL. 

This  village  is  in  Washington  Co. 
Incorporated  in  1806. 

Water  Bonds. 
-s  ...    $42.000.. 

Fire  Bonds. 
-s  ...    $11,000 

Street  Bonds. 

S9,000r 1918-1926 

4.20s'16J-D|    25,500r 1927-1943 

500r 1944 

31.000 

BOND.  DEBT  Apr  8  1918.  $118,000 

Water  debt  (incl.) 43.000 

Assess,  val.  real  estate 1,527,500 

Tot.  val.  '17  (65%  act.)...1.721,032 
Tax  rate  (per  $1,000)  1917- -$12.08  + 
Population  in  1917  (est.) 5,000 


WHITEHALL     (TOWN)     UNION 

FREE  SCH.  DIST.  NO.  11. 

This  district  is  in  Washington  Co. 

4Ms'14  J-D   $55.O00r.June  1  '18-'44 

BOND.  DEBT  May  1  '18.     $55,000 

Assessed  valuation,  real 1,454,815 

Assessed  val'n,  personal 88,000 

Other  ass'd  val'n  1917 123,268 

Total  val'n  1917  (60%  act.)  1,666,083 
Total  tax  rate(per$l,000)'17$20.02  + 

Papulation  in  1917  about 5.200 

INTEREST  at  Treasurer's  office. 


WHxTi:  PLAINS.  CITY. 

This  city  is    in    Westchester    Co. 
Inc.  as  village  1866;  city  Jan.  1  1916. 

Pavi'ig  Bonds. 
4s  J-D   $15.000- -.June   '26-'28 

3  Ms        M-N  100.000 May  1  1931 

3  Ms        A-O     75,000 Oct    1  1930 

4s  '05     A-O       3,000 Oct    1  1935 

5s  J-D      30,000 Dec   1  1933 

5s  '08  M-N  20,000- -May  1  '39-' 42 
4Ms'0S  F-A  20,000- -Aug  1  '39-'42 
4Hs'U9  F-A  20,000. -Aug  1  '35-'38 
I  !  .sM'.l  A-O  20.000. -Oct  1  '35-'3S 
4Ms'll  A-O  20,000- -Oct  1  '47-'50 
4Msl2  F-A  20,000r.Aug  1  '20-32 
5s  '13  F-A  10.000r.Aug  1  '24-'25 
4Ms'13  ..-      43.950r.Jan     1  '19-'43 

Sewer  Bonds. 

-s  ...  $158,000 

3Ms        A-O     10.000 Oct    11930 

4s  M-S     2 '.000.. Sept  1  '24-'29 

4s  '04     F-A        9.000 Aug  1  1929 

5     A-O       9.000 Oct    1  1935 

Is    ()7     J-D        3, 000. -.June 30  1937 

5s  'OS     M-N    18.000 May  1  193S 

1s  '09  M-N  12.0O0...  May  15  1934 
4 Ms' 12  F-A  ll,500r.  Aug  1  '20'-23 
5s  '13  F-A  15.000r.Aug  1  '22-'24 
5s  '13     A-O     12.200r..Oct  1  '25-'26 

Funding  Bonds. 
4Ms'07  J-D   $23,000 June  1  1937 

Water  Bonds. 
4s  F-A  $90.000-. Aug  1  '19-"28 

4s  J-D     25,000.. .June   '26-'29 

3  MS        A-O     60.000 Oct    1  1929 

3Hs        A-O     86.000-.-Oct    31  1931 

4s  A-O     40.000 Apr    1  1924 

4s  '04     F-A        1,000 \\ig  1  1929 

4s '04     M-s     23,000 Sept  1  1934 

4s  '04     M-N    23,000 Nov  1  1934 

4s  '(),)     A-o     29.000 Oct    1  1935 

4s  '06     A-O     10.000 Apr  2  1936 

4s  '06     M-S     85.000 Sept  1  1936 

4Ms'0S  F-A    155.0110 Aug  1  1938 

4Hs:08  M-N      4.000 Nov  1  1938 

4s  '09     M-N     27,000-  ..May  15  1939 

4Ms'10J-J     100.000 Jan    11940 

4.1OSU0J-J       12,000 Jan    1  1940 

4Hs'll  A-O     10.000 Apr   1  1931 

4Ms'12  J-D       8,000r...Dec  1  1922 


Refunding  Bonds. 

■     A-O     $1.000 Oct    1  1935 

5s  '17      A-O     29. 500    ..    (Jet    11922 

Library-Site  Bonds. 
8.84a'06A-O   $13,000   .  ..Apr   2  1946 

Tax  Deficiency  Bonds. 
6s    14     A-O  $20. 000r_. .Apr    1  1919 

Current  Debt  Bonds. 

.8  ...     $49,000 

5s  '08     M-N    26,000 May  1  1938 

Is '09     A-O     35,000. ..Apr   15  1919 

Fire  Department  Bonds. 
Is  M-S     $3,000..  Sept  1  '18-'20 

4a  J-D        5,000- -Dec    1  '18-'22 

4s  M-S       3,000 Mch  1  1919 

4s  '05     A-O       5.000 Apr   1  1925 

5s  '08     M-N     10.000 May  1  1938 

4Ms'09  ...      25,000 

4.15s'09    ...    25,000 

.8  '11      J-D      34.000. .Dec    1  '18-'34 

.5s  '13     J-J       12.000 1917-1928 

4Ms'13  ...  5.500. .Dec  1  '19-'29 
5s  '13  J-D  5,500. .Dec  1  '19-'29 
58  15  J-J  13.500r_Jan  1  '19-45 
TOWN  OF  WHITE  PLAINS  BDS. 

Road  Bonds. 

3Ms  99 J-J    $78,000r. 1929 

4a  04  J-J  60.000r...July  1  1934 
3Ms'03J-J  5.000r...Jan  1  1930 
4Ms'10  J-D  38,000r.June  1  '19-'37 
4Ms'12  F-A  28,000--Aug  1  '18-'31 
Summary  of  Debt   Dec.  31  1917. 

Current  debt  bonds S91.000 

Sewer  bonds 188,277 

Fire  department  bonds 119.500 

Tax  and  assessment  bonds  143.667 
Macadam  &  paving  bonds      365,000 

Refunding  bonds. 10.000 

Water  bonds 827.800 

Taxbonds 99.000 

Library-site  bonds 13,000 

Highway  bonds 45.708 

Paving  bonds 15,000 

Sewer  refunding 37,000 

General  refunding 22,000 

TOT.BD.  DT.Dec  31  '17-$2,566,003 
Certificates  of  indebtedness    267,768 

Assessed  valuation 24.335,430 

Tax  rate  (per  $1,000)  1917.30.801  + 

Pop.  '15.  18,681;  '17  (est.). .20. 192 

INT.  payable  In  White  Plains. 


WHITE    PLAINS    UNION    FEEE 
SCHOOL  DIST.  NO.  1. 

On  July  1  1908  the  district  annexed 

Greenburgh  District  No.  10. 

4s  J-J    $16.000c.-Jan  1  '19-'34 

5s  J-D        2,000c.  Dec  31  "18-'19 

5Ms       J-J     f46,000c&rJan  1  '19-'22 

(62, 500c  &r  Jan  1  "29-'27 

I  3,500c&r.Jan   1  1928 

4s  J-J        5,000c.Jan    1  '36-'40 

f  2,000c  &r Jan  1  '19-'20 

4s  '09     J-J     1 14,000c &rJ an  1 '21-'27 

<    5,000c  &r_  Jan  1  1928 

I   5,500c&r.Jan   1  1929 

5s  ...         1,634. .Dec  1   '18-'19 

4Ms        ...      14.400.-Jan  1   '19-'26 

4Ms        ...      43.125.-Jan   1   '19-'33 

5s  .-_      22,500 Jan    1  1922 

4Ms'14  J-J  35.000.-Jan  1  "20-'30 
Qreensburgh  Bonds  (Annexed). 
4s  '00  A-O  $2,000c.Dec31  '18-'19 
5s  '07  A-O  9,000c_Dec31  '18-'26 
BOND.  DEBT  Apr  1915-.  $328,750 
Assessed  valuation  1914.-18.500,000 
School  tax  (per  $1,000)  1914.$10.165 

Population  in  1914  (est. 20.500 

INT.  at  Home  Sav.  Bank.  Sauger- 
ties  Sav.  Bank,  Yonkers  Sav.  Bank, 
American  Sav.  Bank,  Mechanics' 
Sav.  Bank,  Harris,  Forbes  &  Co.,  N. 
Y..  and  the  Nat.  City  Co..  N.  Y. 


WHITE  PLAINS,  TOWN. 
See  City  of  White  Plains. 


WHITESBORO. 

This  village  is  in  Oneida  County. 
Incorp.  in  1813.  Pop'n  1915.  2.493. 
BOND.  DEBT  Mar  11 '15-     $72,641 

Assessed  val.,  real 662,055 

Assessed  val.,  personal 211,739 

Total  valuation  1914 873,794 

WILLIAMSON- 

This  town  is  in  Wayne  County. 

Water  Bonds. 

4Ms    M-N    i$50.000c 1919 

t   20.000c 1920-1923 

BOND.  DEBT  May  17    18    $70,000 

Assessed  val.  real 2.372.342 

Assess,  val.  personal 43,450 

Bank  stock,,. _.    119.916 

Franchise  assessment 94,162 

Total  assess,  val.  '17  (74% 

actual) 2.509.954 

Total  tax  (per  $1,000)  '17..-S9.82  + 
Population  in  1915 3,762 


WILLIAMSVILLE. 

This  village  is  in  Erie  Co.     Incorp. 
in  1869.     Pop'n  1915,  1,272. 
BOND.  DEBT  Mar  16  '15..  35.000 

Temporary   debt 500 

Assessed  val.,  real 591,890 

Assessed  val.,  personal 4,000 

Total  valuation  1914 595.890 


WOLCOTT. 

This  village  is  in  Wayne  County. 
Inc.  1873.     Pop'n  1915.  1.346. 
Engine-house  bonds $3. 500 

Water-Works  Bonds. 
4Ms'12  J-J     $37.500r.July  15'18-'42 
BOND.  DEBT  Apr  10  1918     $41,000 

Water  debt  (included) 39,000 

Assessed   val.,  real 629,650 

Assessed  val..  personal 21,400 

Other  assessable  property 127,722 

Total  val.  1917  (l,  actual) -.663.772 
Tax  rate  (per  $1,000)  1918. --$15.00 

INT.  to  registerea  holder  In  N.  Y. 
exchange. 


WYOMING  COUNTY. 

Warsaw  Is  the  county  seat. 

Highway  Bonds. 
4Ms'10  J-J  $10.000c&r.Part  yearly 
4Ms'll  J-J  30,000c&rJulyl'22-'31 
4Ms'13  F-A  15.750c&rFeb  1  *19-'25 
4s  '17  F-A  /  3,000c&rFebl'19-'19 
l52.000c&rFebl'20-'32 


June,  1918. 
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BOND.  DEBT  Dec  1917-      $56,000 

Assessed  val.,  real 21,949,154 

Assessed  val.,  personal 608,920 

Other  assessable  property.  745,092 
Total   assessed   val.    1916 

(about  81%  actual) 23,303,166 

Total  tax  rate  (per  $1,000)  '16-$13.44 

Pop'n  1910,  31,088;  1915.  33.028. 

INT.  at  Wyoming  Co.  Nat.  Bank. 


4s  '06  A-O 
4Hs'10  A-O 
4^s'13  A-O 
4 Ha' 14  A-O 
4Hs"14  A-O 
5s  '14  A-O 
4^s'16  A-O 
5s  '13     A-O 


5Hs'07  M-N 
4Ms'08  A-O 
4^s'08  A-O 
4Hs'09  A-O 
4^s'10  A-O 
4}^s'10  A-O 
4^s'll  A-O 
4^s'12  A-O 
4 Ha' 14  A-O 
5s  '14  A-O 
4 Ha' 15  A-O 
4s  '16     A-O 


"19-'19 
'19-'36 
'19-'37 
'19-'38 
'19-'38 

'19-'20 
'21-'23 
'24-'26 
*18-'20 
'19-'25 
'19-'34 
'19-'19 
'18-'19 
M9-'30 
'19-'27 


1  '18-'29 
1  '18-'30 


18-'30 
'18-'31 
'18-'22 
'19-'34 
'18-'34 
'18-'35 
•18-'36 


YONKERS. 

Yonkers  is  in  Westchester  County. 
Inc.  June  1  1872.   Pop'n  '15.  90,948. 

Refunding  Bonds. 

4s  '09  A-O  $22,500--Feb  1 
4Hs'll  A-O  86, 000.. Apr  1 
4Hs'12A-0  3S,000..Apr  1 
4^s'13  A-O  40.000r.Apr  1 
4Hs'13  A-O     32.000r.Apr  1 

Fire  Department  Bonds. 

3  Hs'03  A-O  $10,000- -Apr  1 
3Hs'03  A-O      15,000 Apr 

15,000- -Apr    1 

5,370--Aug   1 

14,000r.Mar  1 

40,000r..Mar  1 

2,000r.June  1 

8.100r.Dec  1 

S'l.OOOr.June  1 

30,600.  .Apr  1 

Public  Building;  &  Dock  Bonds. 

5Hs'07  A-O  $10,000-. Nov  1  "18-'18 

Voting  Machine  Bonds. 
4}£s'ld  A-O  $24,000r.Mar  1  '19-'26 
City-Hall  Bonds. 

4^s'08  A-O  $25,000. -May  1  "l^-'28 
"  40,000- -Apr  1  're-'22 
50,000-June  15  '19-'28 
25.000-.Dec  1  '18-'28 
30,000. -Nov 
35,100. -Aug 
13,000--Nov 
14,000--Oct 

5,000r_Oct 
32,000r..Mar 

3.400r.Dec 

5.400r.Oct 

9,500r_Dec 

Deficiency  Bonds. 

4Hs'10  A-O  S8,000_.May  1  '19-'20 
5s  '13  A-O  36.000r.-Apr  1  '19-'21 
4^s'15  A-O  160.000r.Oct  1  '18-'25 
4Ws'16  A-O  320.000r.Mar  1  '19-'26 
5s  '17     A-O  144 .000. -Apr  1  '19-'27 

Hospital  Bonds. 
4^s'll  A-O  $52.500. .Oct    1  '18-'31 
4Hs'll?A-0     35.000. ..Tuly  1  '18-'31 
5s  '14     A-O       2,000r.Dec  1   '18-'19 
4Ms'16  A-O     51,000r.June  1  "19-'35 

Local  Improvement  Bonds. 

4Hs'09  A-O  $61,200. .July  1  '18-'29 
4Hs'll  A-O     12,350.. Feb    1  '19-'31 
13,000.. May  1 
SO, 500.. Oct    1 
65,000..  Men  1 
31.0OOr.Apr   1 
4^s'14  A-O   130. 000r- June  1 
5s  '14     A-O     83.300r.Dec  1 
16-vOOOr.Apr   1 
56.000r.Oct   1 
73,734r_Mar  1 
90.000r.Dec  1 
5s  '17     A-O  162,400r.Apr  1 

Road  Improvement  Bonds. 

4Hs'08  A-O  $25, 000.. May  1  '19-'28 
4s  '08  A-O  27, 500. Aug  15  '18-'28 
4Hs'09  A-O  24.000.  .July  1  '18-'29 
4Hs'10A-O     16,250. .Aug   1  '18-'30 

4  his'  11  A-O     14.000.-Oct    1  '18-'31 

Assessment  Bonds. 
4s  '09  A-O  $5,000.  .Apr  1  *19-'19 
15,000.. May  1  '19-'20 
3  D, 000  .Feb  1  "19-'21 
60.000r..Apr  1  '19-'22 
60,000r.Oct  1  "18-'22 
100.000r..Apr  1  '19-'23 
5s  '13  A-O  140.000r__ Oct  1  '18-'23 
4J4a'14  A-O  102,000r..Mar  1  '19-'24 
4^s'14  A-O  84.000r..Tune  1 
5s  '14  A-O  350,000r.Dec  1 
4V$s'15  A-O  .91.000r.Apr  1 
4^s'15  A-O  160,000r.Oct  1 
4 Ms' 16  A-O  152.000r.Mar  1 
4s  '16  A-O  Sl.OOOr.Dec  1 
5s  '17     A-O  120.000r.Apr   1 

Tax  Sale  Bonds. 
5s  '14     A-O«2S0,000r.Dec  1 
4Hs'15  A-O  105.000r.Apr   1 
4s  '16     A-O     90.000r.Dec   1 
5s  '17     A-O  120,000r..Apr  1  '19-'22 

Street-Paving  Bonds. 

4s  '94     A-O  §60,000. .Apr  1 

A-O      '7, 010.  .Apr   1 

3  HB'OO  A-O      15, 000.  .Apr   1 

l2,000-.Apr  1 

1   .Apr  I 


4^s'll  A-O 
4Ms'll  A-O 
4Ms'12  A-O 
4^s'12  A-O 


4 Ha' 15  A-O 
4Ha'15  A-O 
4Ks'16  A-O 
4s  '16     A-O 


'19-'31 
•18-'31 
'19-'31 
'19-'26 
'19-  '31 
•18-'34 
'19-'30 
•l«-'25 
'19-'31 
'18-'32 
'18-'32 


4HS'10  A-O 
4Hs'll  A-O 
4Hs'12  A-O 
4Hs'12  A-O 
5a  '13     A-O 


19-'24 
'18-'24 
'19-'25 
'18-'  25 
'19-'26 
'18-'26 
'19-'22 

'18-'24 
'19-'25 
'18-'26 


4Ha'12  A-O  44.000r.Apr  1  '19-'29 
5s  '13  A-O  135,000r..Apr  1  '19-'33 
4Hs'14  A-O  54,000r..Mar  1  '19-'30 
4Hs'14  A-O  36,000r.June  1  '19-'29 
4Ms'16  A-O  84,600r.Mar  1 
4s  '06  A-O  194.100. -Apr  1 
Public-Building  Bonds. 
4s  '09  A-O  $35,750. -May  1 
18,000_  -July  1 
13,000- -May  1  '19-'31 
7,000. -July  1  '18-'31 
15,000r-Oct  1  '18-'32 
15.000.-Mar  1  '19-'33 
16.000r..Mar  1  '19-'34 
40.000r-June  1  '19-'34 
4,000r_Dec  1  '18-'21 
18,000r.Mar  1 
19.000r-Dec  1 
Public-Park  Bonds. 
3Hs'99  M-N  $60,000--May  1  '19-'24 
4s  '04  M-N  6,400--May  1  '18-'21 
17,000-.May  1  '22-'24 
50. 000. .June  1  '19-'28 
14.000.-Nov  1  '18-'28 
48,000.  .July  1  '18-'29 
Police  &  Fire  Bureau  Equipt. 
4Hs'12  A-O  $6,000r.Oct  1  '18-'24 
5s  '17  A-O  30.600r._Apr  1  '19-'27 
Water  Bonds. 

4s  '93     A-O     50,000 Apr 

4s  '94     A-O  150.000- .Apr  1 

4s  '99     A-O     25,000 Apr 

3Hs'00A-O     25,000 Apr 

3^s'01  A-O     50,000 
60,000 


4Hs'09  A-O 
4Hs'll  A-O 
4Hs'll  A-O 
4Hs'12  A-O 
4Hs'13  A-O 
4  Ha' 14  A-O 
4Hs'14  A-O 
5s  '14  A-O 
4  Ms' 16  A-O 
4s  '16     A-O 


4Hs'07  M-N 
4  Ms'08  A-O 
4Hs'08  A-O 
4HS'09  A-O 


'19-'36 
'30-'48 

'19-'29 
18-'29 


19-'36 
'l8-'36 


3^s'02  A-O 


1  1919 
'20-'22 
1  1919 
1  1920 
Apr  1  1921 
Apr  1  1921 


4s  '03     A-O  125,000-.Apr  1   '22-'2.3 

4s '04     A-O  150,000 Apr  1  1924 

4s  '05     A-O     60,000- -Apr  1   '23-'25 
4s  '06     A-O  175,000. -Apr  1   '25-'26 

4s  '07     A-O     60,000 Apr  1  1926 

4Hs'07  A-O  150,000 Apr  1  1927 

5s  '08  M-S  75 ,000. -Men  2  '19-'48 
62,000.  .July  1  '18-'48 
62,000--Nov  1  "lS-^ 
38,750-. May  1  '10-'  " 
32, 000.. Nov  1 


4Hs'08  A-O 
4  Hs'08  A-O 
4s  '09  A-O 
4  Hs'09  A-O 
4^s'10  A-O 
4Hs'10  A-O 
4Hs'll  A-O 
4Hs'll  A-O 
4Hs'12  A-O 
4Hs'12  A-O 
4Hs'13  A-O 
5s  "13  A-O 
4Hs'13  A-O 
4Hs'14  A-O 


•18-'49 
'19-'50 
'18-' 50 
'19-'51 
'18-'51 
•19-'52 
18-'32 


64,000. -May  1 
33,000- .Nov  1 
34,000. -May  1 
68,000- -July  1 
68,000.  -Men  1 
75.000r.Oct  1 
75.0O0-.Mar  1  '19-'23 
SO.OOOr.. Oct  1  '18-'33 
75,000-.Apr  1  '19-'33 
68.000r.June  1  '19-'34 
5s  '14  A-O  102.000r.Dec  1  ,18-,34 
4^s'15A-0  85.000r.Apr  1  '19-'35 
4Hs'15  A-O  90.000r.Oct  1  'lS-^ 
4 Ms' 16  A-O  95,000r.Mar  1  '19-'56 
4Ms'16  A-O  152.000r.June  1  '19-'5fi 
5s  '17     A-O     39,000r_.Apr  1  "19-'57 

INT.  in  New  York  Exchange. 
RECAPITULATION     OF     DEBT 
APRIL  10  1918. 

Refunding  bonds $205,500 

Fire  department  bonds . _         183,670 
Public  bldg.  &  dock  bus.  10,000 

Voting  machine  bonds..  24,000 

City  Hall  bonds 294 ,900 

Deficiency  bonds 672,000 

Hospital  bonds 143.500 

Local  improvement  bds.     1,026,617 
Road  improvement  bonds        109,250 

Assessment  bonds 1,564,000 

Tax  sale  bonds 595,000 

Street  paving  bonds 122,280 

School  bonds 2,111,990 


Public  building  bonds. 

Public  park  bonds 

Police  and  Fire  Bureau 

equipment 

Water  bonds 

Ctfs.  of  indebtedness 

Local  improvement  notes 
School  system  impt. notes 


207.500 
210,750 

6  000 
560,000 
,791,500 
843,000 
230,000 


Total  April  10  1918.. .$14,911,457 

Deductions — 
Water  bonds,  issued  after 

Jan.  1  1908 $1,480,000 

Ctfs.  of  indebtedness 3.791,500 

Yonkers  bonds  in  water 

bond  sinking  fund 90 ,000 


10.000r.Oct   1 


03  A-O 
4s  '04  A-O 
4Hs'12  A-O 

School  Bonds. 

4s  '02     A-O     $3,000. -Apr  1 

4s  '94     A-o     .s_'. ooo. .Apr  1 

4s  '95     A-O     15,000.. Apr  1 

A-o     81.  ooo.  .Apr  1 

17  A-o  L05.000-.Apr  1 

SHs'OO  A-O      1  1.O00.. Apr    1 

i    A-O      1 1,1. VI.  .Apr   1 

.'.-i  i      i  1.000   -Apr   1 

12  A-O   160,700   -Apr   I 

3Hs'03  A->  ■  .Apr  1 

4s  '03     A-O   I  17,500  -Apr  1 

A-O     69  100  -Apr  1 

4s  '05      A-(  '  .Apr   1 

4s  '06     A-O   108.650    .Apr  1 

.Apr   1 

Apr  1 

70,000   -Apr  1 

L10.000   .Apr   1 

150 
35,750 

8,800   .Sept  1 

68.750  .Sept  1 

6, 190  .Mob  1 

39,000     May  1 


'19-'23 
'19-'27 
'28-'29 
'29-'30 
'30-'31 
'17-'26 


4*is'07  A-O 
4  Hs'Oii  A-O 
<7  A-O 
5H»'07  A-O 
4  Hs'OS  A-O 
4  J^s'OS  A-O 
4  Hs'08  A-O 
4s  '09  A-O 
■  A-O 
O  A-O 
4H«'0!I  A-O 
4Hs'lll  A-O 
4Hh'10  a-o 
4  Ha' 10  A-O 
4Hs'H)  A-O 
4H«'ll  A-O 
4Ksll  A-O 


66.000..July  1 

.ov  1 
Moh   1 


26,000 
56,000. 

26.000. 

66,000. 

40,000. 


1919 
■20-'36 
'37-'39 
'25-'55 
'66-76 
'19-'20 
'20-  '24 
'20-'25 
'26-'39 
•40-'41 
'42-'53 
•53-*60 
•20-'20 
'30-'39 
'48-'60 
'61-'56 
•lo-'in 
'57-'07 
Apr  1  I960 
July  1  '18-'28 
'    '18-'28 

•18-'28 
■19-'29 

•I8-'20 
'IK-'29 
•1H  '29 

•19-'30 
'18-*30 

'18-'30 

'IH-'.Ul 
•lO-'.'il 

•i8-'3i 


$5,361,500 
Debt   to   be   counted  in 

ascertaining  power  to 

become  further  indebted$9.534,966 

Assessment  bonds,  revenue  bonds, 
certificates  of  Indebtedness  and  local 
Improvement  notes  are  issued  in  an- 
ticipation of  the  collection  of  taxes 
and  assessments  and  paid  from  the 
receipts  thereof. 

Prior  to  Jan.  1  1908.  the  School 
Bonds  were  issued  by  the  Board  of 
Education  and  the  water  bonds  by 
the  Water  Board.  Since  the  date 
referred  to,  however,  all  bonds  of  the 
city  have  been  issued  under  the 
Uniform  Charter  for  cities  of  the 
second  class.  Chapter  452  of  the 
Laws  of  1908  repeals  the  Acts  under 
which  the  Board  of  Education  and 
the  Water  Board  were  created  sep- 
arate bodies. 

CITY  PROPERTY.— Ileal  estate 
owned  bv  the  city  Is  assessed  at 
$9,459,500.  including  water  works 
valued    at   $1,200,000. 

ASSESSED    VALUATION.— The 
city's  assessed  valuation  has  been: 
1917.  1916. 

%  % 

Real  estate.  123 ,227, 435  120,636,865 
Personal...     3,127.666      2,333,500 

Total 126,355,090  122,869,366 

Average  rate 

(perSl.000)  26.852  28.5825 


-Aug  1 
-Oct  1 
.Nov  1 
.May  1 
.July  1 


YORKVILLE. 

This  village  Is  In  Oneida  Countv 
Inc.  1902.    Population  1915.    1.086. 

Sewer  Bonds. 
4.35V11  A-O  $20, 000. Apr  15  '18-'87 

s  '14     ....        2.500 

4.90s- 15A-0        5.400. -Apr  1   '19-'27 

Street  Bonds. 
4.358*11  A-o  $10, 000. Apr  15  '18- '37 

s    14     ....        3.800- 

TOTAL  DEBT  Apr  1   1915— $43,300 

Assessed  valuation  1914 467.890 

(Assess,  abt.  2-3  act.  val.) 


State  of  New  Jersey. 

ITS 

DEBT,  RESOURCES,  ETC. 

Admitted  as  a  State One  of  Original  Thirteen 

Total  area  of  State  (square  miles) 7,815 

State   Capital Trenton 

Gov.  (term  exp.  Mon.  bef.  3d  Tues.,  Jan.  '20)  Walter  E.  Edge 
Secretary  of  State  (term  exp.  Apl.  5  '20)__Thos.  F.  Martin 

Treasurer  (term  expires  Apr.  1  1919) William  T.  Read 

Comptroller  (term  expires  Feb.  20  '20) -Newton  A.K.Bugbee 
Attorney-General John  W.  Wescott 

LEGISLATURE  meets  annually  the  second  Tuesday  of  January,  and 
there  is  no  limit  tp  the  length  of  the  session. 

HISTORY  OF  DEBT. — New  Jersey  has  always  been  a  conservative 
State;  there  are  consequently  no  facts  out  of  which  to  construct  a  history 
of  debt  Issues.  In  a  report  made  in  1838  the  financial  officer  of  the  State 
affirmed  that  New  Jersey  had  put  out  no  obligations  of  any  kind  or  loaned 
its  credit  to  any  company.  The  constitution  of  1844  forbade  the  cre- 
ation of  a  State  debt  exceeding  one  hundred  thousand  dollars  except  for 
purposes  of  war,  &c.  This  exception,  under  which  it  was  allowable  to  ex- 
ceed the  hundred-thousand-dollar  limit,  became  operative  on  the  occasion 
of  the  breaking  out  of  the  Civil  War.  Quite  a  debt  was  created  at  that 
period.     The  last  of  these  war  bonds  was  retired  on  Jan.  1  1902. 

TOTAL  DEBT. — With  the  exception  of  $116,000  certificates  issued  to 
the  Commissioners  of  the  Agricultural  College  under  Act  approved  June 
13  1895,  the  State  is  now  clear  from  debt,  and  has  been  since  Jan.  1  1902. 
At  previous  dates  the  debt  was: 

Nov.  1   1901 $71,000    Nov.  1  1895 $660,400 

Nov.  1  189S-. 194,000   Nov.  1  1894 735,400 

Nov.  1  1897 394,000    Nov.  1  1880 1,996,300 

Nov.  1  1896 593.400   Nov.  1  1866 3,395.200 

On  Nov.  1  1917  the  cash  balance  of  the  State  Fund  in  bank  was  $6,395,- 
705  22.  This  fund  also  held  on  the  same  date  1,887  shares  (par  value 
$188,700)  of  the  stock  of  the  Delaware  &  Raritan  Canal  and  Camden  & 
Amboy  RR.  &  Transportation  companies,  the  market  value  of  which 
amounts  to  about  $450,000.  The  State  School  Fund  on  Nov.  1  1917  held 
securities  to  the  amount  of  $6,972,427  47;  cash  balance  on  hand  for  invest- 
ment, $115,009  06. 

ASSESSED  VALUATION.— The  assessed  valuation  for  a  series  of  years 
has  been  as  below.     Under  new  tax  laws  the  assessment  beginning  with  1906 
has  been  at  supposed  full  value — a  much  higher  basis  than  formerly. 
1917 
1916 

1915 

1914 

1912 

1910 

1909 

1908 


.  $2,888,117,701 
.  2,696,314,011 
-  2,583.953.595 
2.481.605,038 
2.289.770.281 
2,045,898,214 
1,949,687,287 
1,843.001,178 


1906 $1,570,210,073 

1905 1,153,682,961 

891,237,286 


1900 

1898 

1896 

1894 

1892 

1890 


844,354,193 
794,428,048 
774,398,332 
742,759,082 
649,979,700 


1888 $603,676,953 

1886 573,256.303 

18S4 554,828,114 

1882 534.917.S76 

1880 518,617,518 

1878 531,851.849 

1876 596,833,707 

1874 619.057,903 


In  addition  to  the  above,  valuation  of  railroad  property  in  1912  was 
$327,647,993.  in  1913  329.595,655,  in  1914  334.738,372,  in  1915  344,947,- 
959,  in  1916  349,195,216  and  in  1917  $358,440,155.  The  values  of  railroad 
and  canal  property  from  1906  to  1911  incl.  do  not  include  2d  class  RR. 
property,  the  latter  being  given  in  the  totals  shown  above  for  those  years. 
No  general  tax  is  imposed  in  New  Jersey,  the  State  deriving  its  revenue 
from  other  sources. 

POPULATION  OF  STATE.— Population  has  been  as  follows: 


1915 2.844.3421 

1910— -2,537,167 

1905 2,144,134 

1900 1,883,669 

1890 1,444,9331 


1880 1.131.116 

1870... 906,096 

1860 672,035 

1850 489,555 

1840 373,306 


1830. .320,823 

1820 277,575 

1810..- 245.562 

1800..- 211,149 

1790 184.139 


DEBT  LIMITATIONS.— (1)  THE  STATE  is  restricted  as  to  its  debt- 
making  power  by  the  State  Constitution.  In  Article  IV,  Section  VI,  para- 
graphs 3  and  4,  the  whole  subject  is  disposed  of  as  follows: 

3.  The  credit  of  the  State  shall  not  be  directly  or  indirectly  loaned  in  any 
case. 

4.  The  Legislature  shall  not  in  any  manner  create  any  debt  or  debts, 
liability  or  liabilities  of  the  State  which  shall  singly  or  in  the  aggregate, 
with  any  previous  debts  or  liabilities,  at  any  time  exceed  one  hundred  thou- 
sand dollars,  except  for  purposes  of  war,  or  to  repel  invasion,  or  to  suppress 
Insurrection,  unless  the  same  shall  be  authorized  by  a  law  for  some  single 
object  of  work,  to  be  distinctly  specified  therein;  which  law  shall  provide 
the  ways  and  means,  exclusive  of  loans,  to  pay  the  interest  of  such  debt 
or  liability  as  it  falls  due,  and  also  to  pay  and  discharge  the  principal  of 
such  debt  or  liability  within  thirty-five  years  from  the  time  of  the  contract- 
ing thereof,  and  shall  be  irrepealable  until  such  debt  or  liability  and  the  in- 
terest thereon  are  fully  paid  and  discharged;  and  no  such  law  shall  take 
effect  until  it  shall,  at  a  general  election,  have  been  submitted  to  the  people, 
and  have  received  the  sanction  of  a  majority  of  all  the  votes  cast  for  and 
against  it  at  such  election;  and  all  money  to  be  raised  by  the  authority  of 
such  law  shall  be  applied  only  to  the  specific  object  .stated  therein,  and  to 
the  payment  of  the  debt  thereby  created.  This  section  shall  not  be  con- 
strued to  refer  to  any  money  that  has  been,  or  may  be,  deposited  with 
this  State  by  the  Government  of  the  United  States. 

According  to  the  foregoing  (4th  paragraph),  the  power  of  the  State  for 
making  debt  is  limited  to  $100,000,  except  (1)  for  purposes  of  war,  Ac, 
and  (2)  when  the  authorization  is  for  some  Blngle  object  of  work  specified 
therein,  &c.  In  the  latter  case  the  mode  of  procedure  Is,  as  will  be  seen, 
given  In  the  same  paragraph  of  the  constitution. 

[OnNov.  2  1915  the  voters  decided  against  the  question  of  Issuing  $1,000  .- 
000  bonds  for  the  purchase  of  what  is  known  as  the  "Wharton  Tract"  In 
Atlantic  and  Burlington  counties.  V.  101,  p.  1826.  It  was  originally  in- 
tended to  issue  these  bonds  in  tho  name  of  the  State  Water  Supply  Com- 
mission, without  a  vote  of  tho  people,  but  the  Court  of  Errors  ana  Appoals 
oa  March  1  1915  decided  that  this  would  be  in  violation  of  tho  constitu- 
tional provision  which  prohibits  the  bonding  of  the  State  for  a  sum  exceed- 
ing $100. 000.  excep.  by  direct  vote  of  the  people.  See  "Chronicle"  of 
March  6  1915.  page  829.] 

CITIES,  COUNTIES,  TOWNS,  &c.  are  also  restricted  in  tho  making 
of  certain  kinds  of  debt  by  Article  I.  paragraphs  19  and  20,  of  the  eoustitu 
tlon.     We  give  these  paragraphs  in  full: 

19.  No  county,  city,  borough,  town,  township  or  village  shall  here- 
after give  any  money  or  properly,  or  loan  Its  monej  or  credit,  to  or  In 
aid  of  any  individual,  association  or  corporation,  or  become  security 
for,  or  be  directly  or  indirectly  the  owner  of  auy  stock  or  bonds  ofany 
association  or  corporation, 

20.  No  donation  ol  tprlatlon  of  money  shall  be  made  by  the 
State  or  any  municipal  corporation  to  or  for  the  use  of  any  society,  asso- 
ciation or  corporation  whatever. 

It  will  be  noted  that  the  above  prohibitions  are  absolute. 

Article  IV.  Section  VII,  Paragraph  11.  of  the  constitution,  forbids  the 
passage  by  the  Legislature  of  any  special  laws  "regulating  the  internal 
affairs  of  towns  and  counties,"  the  Constitution  directing  that  In  this  and 
all  other  cases  whei  a  general  laws  are  (ea  ilble,  general  laws  shall  be  provided . 

In  compliance  with  this  last  provision  the  Legislature  has  from  tlni 
time  passed  many  general  laws  relating  to  the  different  kinds  of  munici- 
palities existing  In  New  Jersey,  but  latterly  the  situation  has  been  greatly 
simplified,  and  now  the  debt-Incurring  powers  of  Ne*  Jersey  municipalities 
are  regulated  almost  entirely  by  •»  series  of  general  laws  passed  In  1916- 
1918,  which  practically  supersede  the  complex  system  of  laws  described  In 
the  "state  and  city  Supplement"  for  Nov  1916  and  previous  is 
These  now  statutes  art)  Laws  1917    i  known  as  the  Home  Kulo 

Act.  amended  and  supplemented  b.\   laws  of  1918,  Chapters  Kit.  218, 
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mid  252  which  grants  broad  power  to  make  public  Improvement 
1918,  Chapter  185,  which  Ls  a  similar  Act  concerning  the  powers  of  counties; 
Laws  1916,  <  lhapter  L,.r>:., .  amended  i>y  Laws  1917,  <  lhapter  2  id  and  <  !hapter 
Laws  nils,  known  a--  the  Pierson  HdiuI  Act,  referred  to  at  length 
below;  Laws  1916,  Chapter  112.  and  Laws  1917,  Chapters  no  and  in. 
relating  in  loans  for  school  purposes;  Laws  l'.HT.  Chapter  153,  supplemented 
by  Laws  1918,  Chapter  -'  1 1.  directing  the  funding  of  floating  debt  existing 
on  July  l  i!ii7;  Laws  1917,  Chapters  164  (amended  by  Laws  l'.Ms,  Chapter 
266),  i.">.r)  and  i">ti,  creating  the  office  of  state  Commissioner  of  Municipal 
Accounts  and  requiring  municipalities  to  file  with  him  financial  reports  and 
transcripts  of  proceedings  for  bond  issues;  Laws  1917.  <  lhapter  192  (amended 
by  Laws  1918,  Chapter  242),  providing  for  an  annual  budget  and  fa 
temporary  loans  against  taxes;  Laws  1918,  chapters  2t>7  and  268,  relating 
to  the  auditing  of  municipal  accounts;  Laws  1918,  chapter  238,  establishing 
the  fiscal  year  of  municipalities;  and  Laws  1917,  Chapter  212  (amended 
by  Laws  191V  Chapter  243),  providing  for  sinking  funds  for  bonds  hereto- 
fore issued  <all  future  issues  being  required  to  bo  serial  bonds). 

THE  PIERSON  BOND  ACT,  mentioned  above,  authorizes  and  regulates 
the  issuance  of  all  bonds  and  notes  of  counties,  cities,  boroughs,  villages, 
towns,  townships  and  improvement  commissions,  other  than  bonds  or  notes 
for  school  purposes  or  against  unpaid  taxes  or  tax  titles.  Except  in  regard 
to  registration  and  transfer  of  bonds,  it  supersedes  all  laws  on  the  same  sub- 
ject matters  passod  before  March  22  1916.  and  probably  also  those  passed 
before  Jan.  1  1917;  but  on  the  latter  point  the  amendatory  Act  of  1917  is 
not  entirely  clear.  Saving  clauses  in  the  Act  make  certain  restrictions  in- 
applicable to  proceedings  commenced  before  March  29  1917.  The  Act 
provides  substantially  as  follows: 

Power  to  Issue  Bonds  and  Notes. — Power  is  given  to  issue  bonds  for  any 
public  improvement  for  which  the  municipality  or  county  may  lawfully 
make  or  for  any  other  purpose  for  which  it  may  lawfully  appropriate 
money,  except  to  pay  current  expenses  or  fund  debts  incurred  after  March  22 
1916  "for  current  expenses  or  refund  bonds  issued  after  that  date.  Power 
is  also  given  to  issue  temporary  bonds  or  notes  to  temporarily  finance  any 
purpose  for  which  bonds  may  be  issued  under  the  Act.  Such  temporary 
obligations  may  run  not  longer  than  six  years  after  such  purpose  has  been 
carried  out,  unless  the  levying  of  special  assessments  for  improvements  for 
which  the  obligations  are  issued  is  delayed  by  litigation. 

7'erm  of  Bonds. — Bonds  must  mature  (a)  within  the  probable  life  of  the 
improvement  or  property  for  which  they  are  issued,  to  be  determined  by 
the  bond  ordinance  or  resolution,  but  not  to  be  deemed  greater  than  the 
maximum  period  specified  in  the  Act  for  such  an  improvement  or  property 
(a  period  ranging  from  5  to  50  years) ;  or  (b)  if  the  bonds  are  to  fund  debt 
incurred  before  March  22  1916  for  unascertainable  purposes,  within  15 
years-  or  (c)  if  for  refunding,  within  20  years;  or  (d)  if  for  more  than  one 
such  purpose,  within  the  average  of  the  periods  assigned,  to  the  several 
purposes,  taking  into  consideration  the  amount  of  bonds  for  each  purpose; 
or  (c)  if  issued  in  anticipation  of  the  collection  of  special  assessments,  within 
a  period  ending  not  more  than  two  years  after  the  last  installment  of  the 
assessment  will  become  delinquent.  ... 

Serial  Bonds. — All  bonds  must  mature  in  annual  installments  beginning 
not  more  than  two  years  after  the  date  of  the  bonds,  and  no  installment 
can  be  more  than  50%  greater  than  the  smallest  prior  installment. 

Sale  of  Bonds. — Bonds  cannot  be  sold  below  par.  If  the  amount  of  the 
issue  exceeds  510,000,  they  must  be  sold  at  public  sale,  unless  sold  within 
30  days  after  a  public  sale  at  which  no  bids  are  received,  or  unless  the  sale 
is  to  the  municipal  sinking  fund.  Only  such  an  amount  of  the  bonds  can 
be  sold  as  will  produce  a  sum  less  than  $1,000  in  excess  of  the  amount  of 
money  necessary  to  be  raised.  In  case  of  public  sale,  advertisement  must  be 
made  in  a  local  newspaper  and  also  in  a  financial  paper  in  New  York  City  or 
Philadelphia.     Temporary  bonds  or  notes  may  be  disposed  of  privately. 

Debt  Limits. — Except  as  noted  below,  the  Pierson  Bond  Act  prohibits 
a  municipality  from  passing  an  ordinance  or  resolution  authorizing  bonds 
or  notes  under  that  Act  in  an  amount  which,  with  the  amount  of  all  evidences 
of  indebtedness  then  outstanding,  or  to  be  issued  under  previous  authoriza- 
tions exceeds  7  %  of  the  average  of  the  three  next  preceding  assessed  valua- 
tions'of  taxable  real  property.  In  a  county  the  limit  is  2%.  But  in  order 
that  the  statute  may  not  work  a  hardship  on  municipalities  or  counties 
heavily  indebted  at  the  time  of  passage  of  the  Act,  it  permits  these  limits  to 
be  exceeded  so  long  as  the  bonds  and  notes  issued  or  authorized  under  the 
Act  after  Dec.  31  1916  (including  debt  so  incurred  and  paid),  do  not  ex- 
ceed 2%  in  the  case  of  a  municipality,  and  1%  in  the  case  of  a  county,  of 
the  average  assessed  valuation  of  taxable  real  property  for  the  years  1914, 
1915  and  1916.  The  statute  prescribes  in  great  detail  the  method  for  com- 
puting and  determining  net  debt  under  these  limitations.  The  chief 
financial  officer  of  the  municipality  or  county  is  required  to  file  annually 
with  the  clerk  of  the  municipality  or  of  the  county  board  of  freeholders, 
as  the  case  may  be,  an  "Annual  Debt  Statement,"  showing  the  debt  situa- 
tion as  of  the  close  of  the  preceding  calendar  year;  and  he  must  file  a  "Sup- 
plemental Debt  Statement,"  showing  the  changes  since  the  last  annual 
statement,  before  the  passage  of  any  ordinance  or  resolution  authorizing 
bonds  or  notes  to  which  the  debt  limitations  apply.  The  debt  limitations 
do  not  applv  to  the  issuance  of  bonds  or  notes  for  funding,  refunding,  water 
supply,  or  the  construction  or  reconstruction  of  dikes,  bulkheads,  jetties 
or  other  devices  on  the  ocean  or  inlet  fronts  to  prevent  the  encroachment  of 
the  sea,  including  improvements  to  restore  property  damaged  by  the  sea. 
Nor  do  they  affect  the  incurring  of  debt  under  other  laws,  such  as  debts  for 
schools  or  current  expenses.  But  some  of  these  exempted  debts  must  be 
considered  (as  indicated  below)  in  ascertaining  the  power  to  become 
indebted  under  the  Act  for  other  purposes.  The  net  debt  subject  to  the 
limits  is  computed  by  ascertaining  the  gross  amount  of  all  bonds  or  other 
evidences  of  debt  outstanding,  or  authorized  but  not  yet  issued,  or  about 
to  be  authorized  by  the  ordinance  or  resolution  in  connection  with  which  the 
computation  is  made,  exclusive  of  debts  for  current  expenses  of  the  current 
fiscal  year,  and  by  deducting  from  such  gross  amount  (1)  the  following  por- 
tions of  the  gross  debt,  viz.:  (a)  debts  for  self-sustaining  utilities  (not  for 
support  or  maintenance) ,  in  so  far  as  they  do  not  exceed  3%  of  the  average 
assessed  valuation  of  taxable  real  property  for  the  next  preceding  three 
years;  (b)  debts  for  schools,  in  so  far  as  they  do  not  exceed  3  %  of  such  aver- 
age assessed  valuation;  and  (c)  debts  for  ocean  or  inlet  front  improvements 
referred  to  above;  also  (2)  the  following  assets,  to  the  extent  that  they  are 
applicable  to  the  payment  of  any  part  of  the  gross  debt  not  deducted  as 
above  stated,  viz.:  (a)  uncollected  special  assessments  levied  or  to  bo  levied; 
(6)  funds  in  hand  or  to  be  derived  from  the  issuance  of  bonds  or  notes  in- 
cluded in  tho  gross  debt;  and  (c)  uncollected  taxes  levied  to  pay  gross  debt; 
and  (3)  also  other  assets,  to  tho  extent  that  they  are  not  included  in  the 
foregoing  assets,  viz.:  (a)  unpaid  taxes  not  more  than  three  years  in  arrears, 
and  (ft)  amounts  owing  to  the  municipality  on  account  of  improvements 
for  which  any  part  of  the  gross  debt,  not  deducted,  was  incurred  or  author- 
ized. In  the  case  of  a  county,  debts  for  parks,  to  an  amount  not  exceeding 
1  %  of  the  average  assessed  valuation  above  mentioned ,  are  also  to  bo  de- 
ducted. 

Procedure  for  Issuiyig  Bonds. — In  boroughs  and  townships  bonds  cannot 
be  issued  without  a  vote  of  the  people  if  protests  against  the  issue  are  filed 
by  one-third  of  the  governing  body  or  by  taxpayers  representing  10%  of 
the  assessed  valuation  of  propertuy.  In  other  municipalities  no  election 
is  provided  for  bv  the  Pierson  Bond  Act;  but  the  so-called  Home  Rule 
Act  (Article  37.  Section  24)  apparently  makes  all  bond  ordinances  subject 
to  referendum  ir  demanded  by  taxpapors. 

Validation  of  Bonds. — The  Act  provides  that  the  validity  of  bonds  shall 
not  be  questioned  in  any  suit  commenced  after  the  lapse  of  20  days  from 
the  first  publication  of  the  ordinance  or  resolution  authorizing  them,  unless 
issued  in  violation  of  the  referendum  provisions.  In  the  case  of  Dale  vs. 
Borough  of  Bayhead.  bonds  were  sustained  by  reason  of  this  provision. 
The  Act  also  declares  that  bonds  reciting  that  they  are  issued  under  the 
Act  shall  be  incontestible. 

SCHOOL  BONDS. — The  issuance  of  bonds  and  other  obligations  for 
school  purposes  is  authorized  and  regulated  by  the  general  School  Law  of 
1913  (Comp.  Stat,  1910,  p.  4724),  as  amended,  especially  the  supplement 
and  amendments  of  1916  and  1917  already  referred  to.  School  bonds  must 
mature  serially  as  provided  in  the  I'ierson  Bond  Act,  and  within  the  maxi- 
mum period  specified  in  the  School  Law  for  the  class  of  improvement  or 
property  for  which  they  are  issued,  ranging  from  10  to  40  years.  Bonds 
for  refunding  school  bonds  must  mature  within  20  years  and  in  annual  in- 
stallments, equal  as  nearly  as  practicable.  The  method  of  sale  of  bonds 
under  the  School  Law  is  substantially  the  method  prescribed  by  the  Pierson 
Bond  Act.  The  amount  of  school  bonds  in  school  districts  governed  by 
Article  VI  of  the  School  Law  is  limited  to  5%  of  the  assessed  valuation  of 
property.  There  is  no  limit  in  districts  governed  by  Article  VII.  Bonds 
of  the  latter  districts  cannot  be  attacked  in  litigation  instituted  after  the 
lapse  of  20  days  after  the  election  at  which  they  are  authorized. 

The  School  Law  makes  every  incorporated  city,  town,  township  and 
borough  a  school  district.  City  school  districts  are  governed  by  Article 
VI  of  this  law,  which  practically  makes  the  Board  of  Education  a  branch 
of  the  city  government,  their  bonds  being  obligations  of  the  city.  School 
districts  in  towns,  townships  and  boroughs  are  governed  by  Article  VII, 


and  their  bonds  are  not  obligations  of  the  municipality  with  which  they 
are  coterminous.  The  School  Law  also  provides  that  the  voters  of  any 
city  school  district  may  accept  the  provisions  of  Article  VII,  and  that  the 
voters  of  a  town,  township  or  borough  district  may  accept  the  provisions 
of  Article  VII  and  be  governed  accordingly.  So  far  as  we  are  aware  no 
eitv  has  accepted  Article  VII.  Hut  certain  large  towns  and  townships 
(West  Boboken,  Union.  Kearny.  Monlclair.  Irvington.  Weehawken  and 
North  Bergen)  have  accepted  Article  VI,  because  they  found  it  cumber- 
some to  submit  all  important  matters  as  to  taxation  and  bond  Issues  to 
meetings  Of  the  voters  as  required  by  Article  VII.  Proceedings  for  the 
issuance  of  bonds  of  school  districts  under  Article  VII  must  be  approved 
by  the  Attorney-General  before  the  bonds  can  be  issued.  A  supplement 
to  the  School  Law,  Laws  1911,  p.  514.  requires  all  school  bonds  to  be 
signed  sealed,  delivered  and  paid  for  in  the  State  of  New  Jersey,  such 
payment  to  be  made  by  cash  or  certified  check  to  the  order  of  the  custodian 
of  school  moneys. 

TAX  EXEMPTION  OF  MORTGAGES  AND  RAILROAD  BONDS  — 
A  law  was  enacted  by  the  1917  Legislature  (Chapter  231)  amending  Section 
lOof  the  General  Tax  Act  of  190*  (Comp.  Stat,  of  1910.  p.  507.5).  by  provid- 
ing that  bonds  issued  by  any  railroad  company  of  any  State  shall  be  exempt 
from  taxation  while  owned  by  any  savings  bank  or  institution  for  savings 
of  New  Jersey.  Section  10  as  it  now  reads  follows.  We  italicize  the  por- 
tion added  in  1917:  "No  mortgage  or  debt  secured  by  mortgage  on  real 
property  which  is  taxed  In  this  State  shall  be  listed  for  taxation;  and  no 
deduction  from  the  assessed  value  of  real  property  shall  be  made  by  the 
assessor  on  account  of  any  mortgage  debt,  but  the  mortgagor  or  owner  of 
the  property  paying  the  tax  on  mortgaged  real  property  shall  be  entitled 
to  credit  oa  the  interest  payable  on  the  mortgage  for  so  much  of  the  tax 
as  is  equal  to  the  tax  rate  applied  to  the  amount  due  on  the  mortgage. 
except  where  the  parties  have  otherwise  agreed,  or  where  the  mortgage  is  an 
investment  of  funds  not  subject  to  taxation,  or  where  the  parties  have  law- 
fully agreed  that  no  deduction  shall  be  made  from  the  taxable  value  of  the 
lands  by  reason  of  the  mortgage.  Bonds  issued  by  any  railroad  company 
of  any  Stale  shall  be  exempt  from  taxation  while  owned  by  any  savings  bank 
or  institution  for  savings  of  this  State." 

TAX  EXEMPTION  OF  PUBLIC  SECURITIES.— Section  3  of  theGen- 
eral  Tax  Act  of  1903  (Compiled  Stat,  of  1910.  p.  5075),  relating  to  the  ex- 
emption of  public  securities  in  New  Jersey,  was  amended  in  1917  (Chapter 
258)  so  as  to  read  as  follows.  The  port^ns  added  in  1917  we  print  in 
if  H.lios - 

"The  bonds  and  other  securities  of  the  United  States,  other  than  circu- 
lating notes  of  national  banking  associations  and  United  Slates  legal  tender 
notes  and  other  notes  and  certificates  of  the  United  States,  payable  on  demand 
and  circulating  or  intended  to  circulate  as  currency  and  gold,  silver  or  other 
coin  and  all  bonds,  securities,  improvement  certificates  and  other  evi- 
dences of  indebtedness,  heretofore  or  hereafter  issued  by  this  State 
or  by  any  county  thereof,  or  by  any  taxing  district  or  school  district 
of  this  State,  and  the  personal  property  owned  by  citizens  or  corpora- 
tions of  this  State  situate  and  being  out  of  the  State  upon  which  taxes  shall 
have  been  actually  assessed  and  paid  within  12  months  next  before  May  20 
being  the  day  prescribed  by  law  for  commencing  the  assessment." 

LIMITATION  OF  TAX  RATE.— Chap.  116,  Laws  of  1906.  limiting  the 
tax  rate,  was  repealed  by  Chapter  9.  Laws  of  1914. 

SAVINGS  BANKS'  INVESTMENTS— POWERS  AND  RESTRIC- 
TIONS.— The  savings  bank  law  of  New  Jersey  was  completely  revised  by 
the  State  Legislature  of  1906,  without,  however,  changing  in  any  essential 
respects  the  investment  provisions.  In  1913  the  law  was  further  amended 
to  permit  investment  in  certain  bonds  secured  by  first  mortgage  on  terminal 
or  dock  property.  See  V.  96,  p.  1169.  There  were  no  amendments  in 
1915.  In  1917  the  Legislature  passed  an  Act  (Chapter  36)  authorizing 
savings  banks  and  other  institutions  in  this  State  to  invest  in  Federal  Land 
Bank  bonds.  This  Act  we  print  in  full  below,  at  the  end  of  Section  33.  An- 
other measure  was  adopted  in -1917  (Chapter  171)  amending  paragraph  VI 
in  regard  to  investments  in  first  mortgage  bonds.  We  put  the  part  to  be 
stricken  out  in  brackets  and  the  portions  added  are  printed  in  italics.  See 
V .  1 04 ,  p .  1 72 1 .  We  give  below  in  full  the  investment  sections  of  the  n  ew  la w 
VI.   DEPOSITS — HOW  INVESTED. 

SECTION  33.  No  savings  bank  shall  Invest  the  moneys  deposited  with 
the  same  in  any  manner  except  as  follows,  to  wit: 

I.  In  stocks  or  bonds  or  interest-bearing  notes  or  obligations  of  the  United 
States,  or  those  for  which  the  faith  of  the  United  States  Is  distinctly  pledged 
to  provide  for  the  payment  of  the  principal  and  Interest  thereof: 

II.  In  the  interest-bearing  bonds  of  this  State;  or  In  any  bonds  author- 
ized by  the  laws  of  this  State  to  be  Issued  by  any  commission  appointed  by 
the  Supreme  Court  of  this  State,  by  virtue  of  any  law  of  this  State: 

III.  In  the  bonds  of  any  State  in  the  Union  that  has  not,  within  ten 
years  previous  to  making  such  Investment  by  any  such  bank,  defaulted  In 
the  payment  of  any  part  of  either  principal  or  Interest  In  any  debt  author- 
ized by  any  law  of  such  State  to  be  contracted. 

IV.  In  the  bonds  of  any  county,  township,  municipality  or  school  dis- 
trict of  this  State  issued  pursuant  to  the  authority  of  any  law  of  this  State. 
provided,  such  county,  township,  municipality  or  school  district  shall  not, 
within  the  five  vears  next  preceding,  have  defaulted  in  the  payment  of 
any  part  of  either  principal  or  interest  of  any  legal  debt  or  obligation  thereof; 
and  provided  further,  the  total  indebtedness  of  any  borough  or  village  does 
not  exceed  10%  of  its  assessed  valuation,  and  such  school  district  bonds 
are  by  law  charged  upon  all  the  property  of  the  inhabitants  of  such  district 
or  in  any  interest-bearing  obligation  Issued  by  the  county  in  which  such 
bank  is  situated,  or  by  any  city.  town,  township,  borough  or  village  in  such 
county. 

V.  In  the  bonds  of  any  city  or  county  of  any  other  State  of  the  Union 
Issued  pursuant  to  the  authority  of  any  law  of  any  such  State;  provided, 
no  suoh  cltv  or  county  has,  within  ten  years  previous  to  making  such  In- 
vestment, defaulted  In  the  payment  of  any  part  of  either  principal  or  In- 
terest of  any  debt  authorized  by  law  of  such  State  to  be  contracted;  and 
prodded  further,  the  total  Indebtedness  of  any  such  city  or  county  Is  limited 
by  law  to  10%  of  Its  assessed  valuation; 

VI.  In  first  mortgage  bonds  issued,  guaranteed  or  assumed  by  any  rati- 
road  company  which  has  paid  dividends  of  not  less  than  4%  per  annum 
regularly  on  its  entire  capital  stock  for  a  period  of  not  less  than  five  years 
next  previous  to  the  purchase  of  such  bonds,  or  in  any  consolidated  mort- 
gage bonds  issued .  guaranteed  or  assumed  by  any  such  company  authorized 
to  be  issued  to  retire  the  entire  bonded  debt  of  CsuchD  the  issuing  company, 
or  in  the  bonds  of  any  railway  terminal  or  dock  company  of  this  State. 
secured  by  first  mortgage  on  terminal  or  dock  property  fronting  on  the 
Hudson  River  and  having  an  assessed  value  for  the  purpose  of  taxation  in 
excess  of  tho  amount  of  the  entire  issue  of  bonds,  and  used  and  occupied  as  a 
dock  or  terminal  bv  any  railroad  company  now  operating  in  this  State. 

VII.  in  bonds  secured  bv  mortgages  which  shall  be  a  first  Hen  on  real 
estate  situate  In  this  State,  and  worth  at  least  double  the  amount  loaned 
thereon,  but  not  to  exceed  80%  of  the  whole  deposits  shall  be  so  loaned  or 
Invested;  but  In  case  the  loan  Is  on  unimproved  or  unproductive  real  estate, 
the  amount  loaned  thereon  shall  not  be  more  than  30%  of  Its  actual  value: 
and  no  Investment  in  any  bond  and  mortgage  shall  be  made  by  any  savings 
bank,  except  upon  the  report  of  a  committee  of  at  least  three  of  the  man- 
agers, and  two  members  of  which  committee  shall  certify  in  writing  to  the 
value  of  the  premises  mortgaged,  or  to  be  mortgaged,  according  to  their 
best  Judgment:  such  report  shall  be  filed  and  preserved  among  the  records 
of  the  bank. 

VIII.  In  real  estate  strlctlv  In  accordance  with  the  following  provisions: 
(a)  A  plot  whereon  Is  erected,  or  may  be  erected,  a  building  or  buildings 

requisite  for  the  convenient  transaction  of  Its  business,  and  from  portions 
of  which  not  required  for  Its  own  use  a  revenue  may  be  derived:  the  costs 
of  such  building  or  buildings  and  lot  shall  In  no  case  exceed  50%  of  the  net 
surplus  of  such  bank  except  with  the  written  approval  of  the  Commissioner 
of  Banking  and  Insurance:  provided,  the  limitations  as  to  the  cost  of  such 
lot  and  building  contained  In  this  subdivision  shall  not  apply  to  or  affeot 
any  such  investment  heretofore  made  by  a  savings  bank  organized  under  a 
special  chart*  r. 

(6)  Such  as  shall  have  been  purchased  or  acquired  by  It  at  sales  upon  the 
foreclosure  of  mortgages  owned  by  such  corporation,  or  upon  Judgments  or 
decrees  obtained  or  rendered  for  debts  due  to  It,  or  in  settlements  effected  to 
secure  such  debts,  or  in  satisfaction  of  such  mortgages;  and  all  such  real 
estate  shall  be  sold  by  such  bank  within  five  years  after  the  same  shall  have 
been  so  purchased,  unless,  upon  application  by  such  corporation  to  the  Com- 
missioner of  Banking  and  Insurance,  he  shall  extend  the  time  within  which 
such  sale  shall  be  made;  the  provisions  of  this  section  shall  apply  to  all  funds 
of  any  savings  bank,  including  its  reserve  fund,  and  all  investments  of  money 
and  sales  and  transfers  of  securities  may  be  made  In  the  manner  provided 
and  made  lawful  In  this  Act,  notwithstanding  any  provision  In  any  special 
charter  contained  limiting  the  number  of  trustees  or  managers  who  shall  act 
n  the  Investment  of  moneys  and  the  sale  or  transfer  of  stocks  or  securities . 
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Any  savings  bank,  banking  institution,  trust  company  or  insurance 
company,  organized  under  the  laws  of  this  State,  or  any  person  acting  as 
executor,  administrator,  guardian  or  trustee,  may  invest  in  the  bonds  issued 
by  any  Federal  Laud  Bank  organized  pursuant  to  an  Act  of  Congress 
entitled  "An  Act  to  provide  capital  for  agricultural  development,  to  create 
standard  forms  of  investment  based  upon  farm  mortgage,  to  equalize  rates 
of  interest  upon  farm  loans,  to  furnish  a  market  for  United  States  bonds,  to 
create  Government  depositaries  and  financial  agents  for  the  United  States, 
and  for  other  purposes,"  approved  July  17  1916. 

SECTION  34.  No  savings  bank  shall  loan  the  money  on  deposit  with  the 
same,  or  anv  part  thereof,  upon  notes,  bills  of  exchange  or  drafts,  except 
upon  the  additional  pledge  of  collateral  security,  which  shall  be  of  the  same 
nature  and  character  as  those  In  which  the  money  deposited  may  be  Invested 
as  directed  In  the  preceding  section,  or  the  capital  stocks  of  national  and 
State  banks,  or  the  capital  stock  or  bonds  of  other  corporations  of  this 
State  which  have  not  defaulted  In  the  payment  of  Interest  or  dividends, 
upon  the  collateral  loaned  upon,  within  two  years  next  preceding  the  time 
of  such  loan,  and  then  only  to  the  extent  of  80%  of  the  market  value  of  such 
collaterals;  provided,  the  total  amount  of  such  loans  shall  not  exceed  15% 
of  the  total  deposits  held  by  such  savings  bank. 

INVESTMENT  OF  TRUST  FUNDS.— This  subject  is  covered  by  the 
Act  of  May  8  1907,  Public  Laws  1907,  p.  382;  Comp.  Stat,  of  1910,  p.  3864. 
printed  in  full  in  "Chronicle"  of  Nov.  23  1907.  p.  1352.  In  1913  the  Legis- 
lature passed  an  Act  (Chapter  247),  giving  executors,  administrators  or 
trustees  authority  to  make  investments  in  any  securities  in  which  savings 
banks  of  New  Jersey  may  invest  their  funds. 


CITIES,  COUNTIES  AND  TOWNS  IN  THE 

STATE  OF  NEW  JERSEY. 


ABSECON. 

This  city  is  in  Atlantic  County. 

Street  Extension  Bonds. 
5s  ...      $5,000 

School  Building  Bonds. 

5s  ....     $'0.000. 

BOND.  DEBT  D^c.  31  '16.. $30,000 

Sinking  fund... 4,097 

Assess,  val.,  real 417,748 

Assess,  val.,  personal 40,250 

Total  assess,  val.  1916 457,998 

Total  tax  (per  $1,000)  1916..$22.30 
Population  in  1915 870 


ALLENDALE. 

This  borough  is  in  Bergen  County. 
School  house  bonds  (1924-29) .$9,653 
Road  bonds  ($1,000  yearly).. 22, 000 

Water  bonds  (30  years) 45,000 

BOND.  DEBT  Jan  1  '16 76,653 

Floating  debt 6,000 

Assess,  val.  real 980,825 

Assess,  val.  personal 94,951 

Other  assessable  property 6,621 

Total  assess,  val.  1917 1.082.397 

Total  tax  rate  (per  $1,000)  '15  $25.20 
Population  in  1915 1.121 


ALLENHURST. 

This  borough  is  in  Monmouth  Co. 
BOND.  DEBT  Jan  1  '16. .  $324,500 

Floating  debt 21,365 

Sinking   fund 62.336 

Assessed  val.  real... 2,495,030 

Assessed  val.  personal 393,350 

Assess,  val.  RR 19,048 

Total  assess,  val.  1917 2,907,428 

Total  tax  rate  (per  $1,000)  '15  $20.60 
Population  in  1915. 203 


ASBURY  PARK. 

This  city  is  in  Monmouth  County. 
Incorp.  as  a  city  in  1897.  Commis- 
sion govt,  adopted  Dec.  8  1914. 

Funding  Bonds. 
5s  '13     J-D$122.000 Dec   1  1918 

Fire  Bonds. 
4s  '04     .T-D    $19, 000c... June  1  1934 
4Ms'09  M-N   15.000c__.May  1  1944 

Fire  Funding  Bonds. 
4Hs        M-N$95,000 Nov  1  1935 

Beach  Bonds. 
4s            A-O  $250. 000c 
4^s'07J-J     100,000. 
4Ks'll  J-.T     175,000 July  1  1943 

Water  Bonds. 
5s  J-D  550,000c-. .June  1  1924 
5s  J-J  48, 000c... Jan  11927 
4s  J-J  22,000c.  .-Jan  1  1928 
4s  '06  A-O  22,000c- ..Apr  1  1936 
4Hs'14  M-S    50.000 Sept  1  1944 

Water  Funding  Bonds. 
4Hs'15  J-J     S58.000 July  1  1945 

School  Bonds  (.City's  Portion). 
5s  J-D    $49, 000c  June20'18-'43 

4  Hs07  J-D    100,000c 1937 

45is'13  J-J     175.000c. .Jan    1  1943 

Library  Bonds. 
4s  M.-N  1 18,0000. ..Nov  1  1931 

Improvement  Bonds. 
4s  '16     M-S  855.504   -Mar.  1  '17-'21 

Natatorium  Building  Bonds. 
4.^s'17  M-S  <100. 000c  .$2,000  y'rly 

Street    Fire   Beach   Power  Plant 
&  Electric  Bonds. 
4^s'17  M-S  f$32.000c  Sept  1  '19-'26 
1    (it). 000c  Sept  1  '27-'38 

Improvement  Certificates. 
4s  A-O  $50.000- -Apr   1    '19-'22 

Sewer  Bonds. 
4s  A-O   $50, 000c  ..Apr    1  1933 

4s  '05  M-S  50,0000... Sept  1  1945 
4Hs'07  J-J  75.0  Oo.  ..Julv  1  1942 
4Ks'09  M-N    35,0000    ..    -  1914 

4!^s'12  J-J  75, 000c ..July  1  1917 
BOND.  DKUTJan  1  '18-S1 .914,380 


4^gTU-J  $75. 000c... Jan  11946 
4Hg'12J-J  100,0.00c...  Jan  1  1947 
4>$g'13J-J  214.000c. .Jan  1  1943 
4J^s'14  J-J  *367,000c..J&J    1  1944 

iHs'U  J-J  *200.000 July  1  1944 

4Hsg    J-J      43,000 July  1  1935 

Bellevue  Avenue  Bonds. 
4Msg'10J-J      $9.000c... July  1  1920 

Albany  Avenue  Bonds. 


4^sg'09J-J  5100,000c 
Crematory  Bonds. 
4^sg'98.J-J  540,000c 
4>^sg'O0J-J  *10,000c 
4s  g  '01  J-J     *32,000c 

Paving  Bonds. 
4s  g  '99  M-N  574,000c 
4s  g  '01  A-O*135,000c 
4s  g  '02  A-O   *15,000c 
4Hsg'04M-N  *l95,000c. 


.July  1  1944 

-July  1  1918 

.Jan    1  1920 

1  1921 


.Jan 

.Nov 

.Oct 

Oct 


1  1919 

1  1921 

1  1922 

.May  1  1924 


4s  g  '05  J-D *130, 000c... June  1  1925 


4s  g  '06  A-O  80,000c 
4>^sg'07J-J  *250,000c. 
4s  g '06  J-J  15,000c. 
4^sg'08J-J  *65,000c. 
4Hs'08J-J  *70,000c. 
4s  g  '09  J-J  65,000c. 
4Hsg'09J-J*212.000c.- 
4Hsg'10J-J  *135,000c. 
4^g'llJ-J     *70,000c 


--Apr    1  1926 

-Jan    1  1927 

.Oct    1  1926 

-Jan    1  1928 

.July  1  1928 

.Jan    1  1929 

-July  1  1944 

.July  1  1945 

-Jan    1  1946 

4Hsg    J-J      *7,000c...Jan   1  1921 

4«sg    J-J     *35, 000c J... Jan    1   1947 

4>^gT3J-J     *45.000c..Jan    11938 

4V<igT2J-J     *12.000c. -July  1  1922 

43^sg'13J-J  *200.000c..July  1  1938 

4HsT4  J-J  *295,000 July  1  1933 

4^s        J-J     *32.000 Jan    1  1934 

4Ms'17  J-J         9,000- -Jan    1    '19-'27 

Atlantic  Ave.  Improv't  Bonds. 
i'As'07  A-O  S44.000c.-Oct    1  1937 

Hospital  Bonds. 
4s  g  *06  M-S*53o.0O0c._.Sept,  1  1936 
4Hs'07  M-S   *70, 000c ..Sept  1  1937 
4Hg'09  M-S      *5, 000c.. Sept  1  1939 

Drainage  Bonds. 

4Hsg'07J-J     $20, 000c -.July  1  1937 

4Mssr'09J-J    *100, 000c.  .July  1  1938 

4MgllJ-J    250,000c. .Jan    11941 

4HsgTU-J    600,000c. .Jan    11941 

4^g'13J-J  *350.000c..J&J   1  1943 

4Hg'15  J&J*100,000c..Jan    1  1945 

Conduit  Bonds. 

,   ,n„4s  *  '06  M-N  S30,000c_  .May  1  1936 

Apr    1  1933   4^sgT2J-J       15.000c. .Jan     1  1947 

July  1  193/ ;;4«sg    J-J       16.000 Jan    11935 

Harbor  Impt.  Bonds. 

4Hsg    J-J  *$21.000 Jan    1  1940 

City-Improvement  Bonds. 


4s  g'01  M-N*$24,000c. 


4s  g  '05  A-O 
4  Hsg'08J-J 
4Hg'll  J-J 
4HgT2  J-J 
4V3g'13  J-J 
4^s'14  J-J 
4Hs'17  J-J 


*55,000c 

*55,000c 

75,000c 

20,000c 

6.000 


M  ay 
..Apr 
..Jan 
.-Jan 
.-Jan 
..Jan 


1  1921 
1  1925 
1  1928 
1  1931 
1  1932 
1  1933 
1  1934 
19-'42 


47,000 Jan 

29.000- -Jan  1 
Park  Bonds. 
4Hsg'99J-J  *$100,000c.July  1  1929 
4Hsg'08J-J  *500. 000c... July  1  1943 
4Mg'10J-J  *  175, 000c... Jan  1  1945 
4Hsg'10J-J  *102, 000c ..Jan  1  1945 
4s  g  '11  J-J  *173.000c..Jan  1  1946 
4Hsg'14J-.T     *28,000c..Jan    1  1949 

4Hsg'14J-J   *71,000 Julv  1  1944 

4>£s,17  J-J       10,000. -Ian    1    '19-'28 

Fire-Department  Bonds. 
4s  g '02  J-J  *$8, 000c... Julv  1  1932 
•25,0000...  Jan  1  1937 
♦128, 000c. .July  1  1926 
*2S, 000c...  Jan  1  1944 
♦55.0000...  Jan 
•20.000c.  ._  Jan 

51,000 Jan 

♦40.000c.Jan 
34,000-. Jan   1 


4  Hsg'07J-J 
4s  '06  J-J 
4s  g  '09  J-J 
4Hg'10  J-J 
4H5g'13  J-J 
4!^sT5J-J 
4«R  J-J 
4Hs'l7  J-J 


Ventnor  Ave.  Bonds. 


1  1945 
1  1943 
1  1930 
1  1948 
T9-'41 


Water  debt  (included)-..      250,000 

Sinking  funds Ml  , ,  I  i ; 

Value  city  property   1917.    1,556,044 

.od  valuation  1917..  14. 4s9. 707 

Total  tax  (per  $1,000)  1917..- 

Popula'n  1910.  10.150:   1915,  10,910 

INT.  payable  at  Treasurer's  office. 


4^s'14  J  J  *$50.000.~.._Jan    1  1944 
Texa     ' 


exas  Avenue  Bonds. 

4Hs()8  J-J   *540.000c..Julv  1  1938 

Massachusetts  Avenue  Bonds. 
4Hs'08  J-J  *530.000c...JuIy  1  1928 

Michigan  Avenue  Bonds. 
4s  K '06  A-()     57,000c. .Oct    11936 

Plaza  Place  Bonds. 
4Hg'U  J-J     *$6, 000c... July  1  1921 

Lighting  Standard  Bonds. 
iYigll  J-J  *$37. 000c... July  1  1945 

4!^sg    J-J     *10.000 July  1  1934 

BOND.  DEBT  Apr  8  '18.. $9", 660. 500 
Sinking  fund   8,642,858 

;«o  wSI™!™',!,!!! ibove,:  fSii'ooo' 

"*'-'     •20.000O... Jan     1   1944    School    dobt    fson    hnlmi-   ^■'0,'<"' 


ATLANTIC  CITY. 

This  olty  Is  In  Atlantic  County. 
Incorporated  March  3  1864.  New 
charter  adopted  Apr.  3  1902.  Com- 
mission govt  accepted  May  14  1912. 

City-Hall  Bonds. 
4s  g 

4s  e 


School    dobt    (see    below) 

11933       (not  included  above) 1.452  000 

l  io-jb   Asscss-  va'-  real..      90.242.'570 

1  IVB8    Assess.  Val.,  personal..        7,500  I  50 

iig-95  J-DS70i;0O0c..Juno  1  1925   Total  vth^tnTn  T^^o-r^  11 

Hob   I   L926   Tairate^il.fJ^)T9Y79,i^475 

61.667;  1917",  55.000 


4Hsg'13J-,J       *6. 000c... Jan 
Public-Library  Bonds. 

4s  c  •().'(  .]-.]   *$30.000o Jan 

Water  Bonds 


4s  g  '00  J-J    *200.000c    .Julv  1   1930    PontuVn  %\> 

1931    Summer  populatton  IwtXV.'SOOIoOO 


4s  g  '02  J-J 
4s  g  '03  J-J 
4s  g '01  j-.i     •36,0000 

4Hsg'0(iJ-J*300.ooo- 
4H8T0J-J     275.000c. 


•If'nnnS- "  -{"' y  \  fSll  INT'  on  l'»»1,ls  marked' (Vf  at  Man- 

•;!"              :•  °™  Nat.    Bank.    N.    Y.;  on   Alba.lv 

JU1J    1  1934  Ave.   bonds  and   paving   bonds   dun 

XiSR      V^A  1929  5*   *»«'    "«*   '"<      NY.;  on 

J«J  1  1945  other  bonds  In  Atlantic  City. 


ATLANTIC  CITY  SCHOOL  DIST. 

3J4s'00M-S  560,000c Mch  1  T9'24 

25.000c  July  1  '18-'22 

102,000c..July  1  '25-'31 

65,000cJuly  1  '31-'3> 

16,000c  ..July  1  1936 

70,000c.  .July  1  1937 

160.000cJuly  1  '38-'42 

120,000c-.  .July  1  1943 


g  '04  J-J 
4s  g  '05  J-J 
4s  g  '06  J-J 
4s  '06  J-J 
4Hs'07  J-J 
4MK'08  J-J 
4  Hsg'09J-J 
4^sg  J-J 
4)^gTl  J-J 
4J-£g'12  J-J 
4HgT3  J-J 
4Msg  J-J 
4V£g'15  J-J 
4'2s'17  J-J 


139,000c 
170,000c 
245.000c 
90,000c 
15.000.. 
135.000c 


-July  1  1945 
-Jan  1  1946 
-July  1  1947 
-July  1  1948 
.Jan  1  1945 
.Jan    1  1945 


30,000.  Jan  1  '19-'47 
BOND.  DEBT  Apr  8  1918S1, 452,000 
INT.  on  4Hs  due  in  1937  and  4j^s 
due  1938-1942  at  Hanover  Nat.  Bk.. 
N.  Y.;  on  4  lAs  due  1943  at  Nat.  Park 
Bank,  N.  Y.;  on  other  bonds  in  At- 
lantic City. 


ATLANTIC  COUNTY. 

May's  Landing  is  the  county  seat 
Tuberculosis  Hospital  Bonds. 

5s  '15     J-J     $50,000-.July  1  '40-'41 
Building  Bonds. 

4s  g  '06  J-J       $6,000r.  _  -Jan 

4s  TO     J-J     120,000r__Jan  1 

5s  TO     J-J     1 

5s  '13     M-S    75,000.. Mar  1 
46, 500.. Oct   1 


1  1919 
T9-'20 


'53-'57 

T8-'27 


5s 
5s 
5s 


5s  '16     J-D 


'26-'27 
1  1939 
1  1946 
1  1928 


5s  '13     M-S 
Road  Bonds 

5s  Tl     J-J  5100,000c.  .Jan  1  '21-'30 

...      60,000 1920-1925 

-..    260.000 1929-1939 

F-A  189.000c. .Feb   1  1921 
f  30,000c  Apr   1 
15, 000c...  Apr 
15.000c  ..Apr 
20, 000c...  Apr 
1 120, 000c  Apr  1  '42-'45 
Bridge  Bonds. 
5^  '11     J-J       $7,500r...Jan     1  1919 
4!^sT2J-J       30 ,000c  .Jan   1  '20-'25 
BOND.  DEBT  Apr  12  '17  $1 ,076.000 

Sinkingfund 37,800 

Assess,  val.  '17  (4-5  act.)  125,373,028 

State&co.tax(per$l,000)'16-$6.78  + 

Popula'n  1910,  71,894;  1915,  82,840 

INT.  at  County  Collector's  office 


ATLANTIC  HIGHLANDS. 

This  borough  is  in  Monmouth  Co 
Inc.  1887:  reinc.  Sept.  15  1891. 

Sewer  Extension  Bonds. 
5s  '15     M-S  $23,000.. Sept  1  T8-'40 

Refunding  Water  Bonds. 
4Hsg     J-J     560, 000c.  July  1  1928 

Refunding  Sewer  Bonds. 
4s  g        J-J     539,000c . -July  1  192S 

Water-Works  Bonds. 
5s  g '06  J-J       56,000c  .Apr  10  1921 

Refunding  Light  Bonds. 
4Hsg'06J-J    515.000r-.May  10  1926 
-s  ...      65,000.-Apr  1   '20-'32 

Funding  Bonds. 
5s  g  '04  J-J       $  1,000c  _Jan  1  T9-'22 
5s  '14     J-J         2, 500 --Jan   1   '19-'23 

Park  Bonds. 
4J*sT7  _.-    $20,000 1918-1937 

Borough  Hall  Bonds. 
4^sT8  ...    $24,000..May  1  '20-'43 
BOND.  DEBT  Oct  31  '16  $150,500 

Sinking  fund 7,574 

Floating  debt... 19.500 

Assess,  val.  1917 2,553,727 

Tax  rate  (per  51,0001  1916. -.523.20 
Population  1910.  1.645;  1915.  1.771 

INTEREST  payable  in  New  York 

AUDUBON. 

This  borough  is  in  Camden  Co. 
BOND.  &  CERTIFICATE 

DEBT  Jan  1  1916 $272,003 

Floating  debt 23.288 

Total  assess,  val.  1917 2,169,830 

Total  tax  rate  (per  $1,000)  '15  $22.50 
Population  in  1915... -.3.009 

AVALON. 

This  borough  is  in  Cape  May  Co. 

Sewage  Disposal  Bonds. 

5s  '16     A-O  $25.000 Apr   1  1946 

(Subject  to  call.) 
5s  ...    $35,000 1904 

Water  Bonds. 
5s  $51, 000. .1931,  '37,   42&'44 

Road  Bonds. 
5s         _  $14,000 Due  on  demand 

Drainage  Bonds. 

5s  ...      $2,500 1944 

Boardwalk  bonds  5s $27,500 

BOND.  DEBT  Jan  1  1916-$133,000 

Floating  debt 26,300 

Assess,  val.  real 1,160,805 

Assessed  val.,  personal 48,41  I 

Assessed  val.,  railroad 27,840 

Total  assessed  val.  1917.. -1.237,059 
Total  tax  rate  (per  $1,000)  '16 .$28. 30 
Population  in  1915 323 

AVON-BY-THE-SEA. 

This    borough    is    In    Monmouth 
County. 
BONDED  DEBT  Jan  1  '16  $156,333 

Floating  debt 18.184 

Assessed  valuation,  real 1,306,200 

Assessed  val.,  personal 151.350 

Other  assessable  property  _ .  X  ,3 1 4 
Total  assessed  val.  1917-.. 1,468, 864 
Total  tax  rate  (per  $1,000)  T5.$31 .00 
Population  in  1915- 707 

BAYONNE. 

This   city   Is  In    Hudson    County. 
Incorporated   as   a   city    1869.  Com 
mission  govt,  adopted   Mar.  9   1916 
City  Commissioners  authorize  pur- 
chase Of   local    water  ccimpanv        See 

V.  106,  .>.  1151. 

Road  Refunding  Bonds. 

4Hb'03J-J     535.000         Jan    11923 

Court-Room  Bonds. 
4s  '01      M-S      $2,600        .Sept  13  1921 

Library-Site  Bonds. 
4s  '02     M-S     53.000  Sept  2  192^ 

Funded  Assessment  Bonds. 
5s  '95    J-J    $33.000 ran    i   L926 

Water  Bonds. 
4Hg'02J-.J    515,000 Deo  l  1922 

4s  '9X      J-J         10.000  Jan     I    I   >    s 

4fl  '02     J-'        is. non  .Ian     1   1932 

4He'03J-J       44,000 July  1   L923 


Police-Headquarters  Bonds. 

4s  "05     J-J     538.000 July  1  1925 

School  Bonds. 

4^s'98  J-J  $100,000 Mch  1  1918 

4s  '99     J-J         6,000 Sept  1  1919 

4s  '01     J-J       12,000 July  2  1920 

4s  '02     J-J         9,000 Apr   1  1922 

4s  '02     J-J         7,500- .-Aug  18  1922 

4Ms'03J-J     100,000 Mch  2  1933 

Is  '05     J-J         6,750 Mch  1  1935 

lHg'07J-J       49,400 Jan    1  1922 

5s  '08     J-J       10,000 Jan    1  1928 

5s  g  '08  J-J     160,000c ..Apr    11928 

5s  '08     M-N  265,000 Nov  1  1928 

5s  '08     J-J       12,000 July  1  1928 

4^s'09  J-J       60,500 Sept  1  1929 

4s  TO     J-J        7,500 Jan    1  1930 

4HsT0  J-J    298,000 July  1  1930 

tHs'HJ-J  50,400c  .  .July  1  1931 
4Hs'll  ...  8,500-,-Dec  15  1931 
4s  '12  J-J  5,000... Dec  15  1932 
4HST3J-J     338,000c..Jan    11933 

4HsgT4J-J     107,000 Feb   1  1934 

4HsT5  --.      25,000 Sept  1  1935 

43^sT6  ...      25.000 July  1  1936 

Track  Elevation  Bonds. 
4!^s'03J-D      57.000 Deo   1  1923 

City-Hall  Bonds. 
4s  '11     J-J     530,000 Jan    1  1931 

Public  Bldg.  Repair  Bonds. 
5s  T6     ...      $5,000 Feb   1  1921 

Paving  Bonds. 
5s  TO     J-J  $234,000 July  I  1930 

Fire»Department  Bonds. 

4s  '98     M-N  $10,000 Nov  1  1918 

4s  '99     M-S       8.000 Sept  1  1919 

4s  '06     M-S     20.000 Sept  1  1926 

Refunding  Assessment  Bonds. 

5s  '88     J-J     $46,000 July  1  1918 

5s  '89     J-J       53,000 Jan    1  1919 

5s  '89     J-J      68,000 July  1  1919 

Floating  Debt  Bonds. 

4s  '08     J-J  5197.000 Jan    1  1928 

tj^s'll  J-D  218,000c. .June  1  1931 

Tax  Bonds. 
5s  '08     J-J  $275.000 July  1  1928 

Park  Bonds. 
4s  '13     J-J       52,500...Feb   15  1923 

Street-Improvement  Bonds. 

4Hs'09  J-J  5155,000 May  1  1929 

5s  '08     J-J     183,000 Jan    1  1928 

4^sTl  J-D   236,000 June  1  1921 

4s  '12     M-S    55.000 Mch  1  1922 

BOND.  DEBT  May  1  '17  $3,745,043 
Twp.  bonds  (on  demand)  .  500 

Cash  on  hand  Apr  1  '17 389,206 

Assess .  val .  real  est 53 ,4 1 7 ,975 

Assess .  val .  personal 14, 266,1 00 

Other  assessable  property.  800.889 
Total  assessed  val.  1917..68.4S4. 964 
Total  tax  (per  Sl.OOOi  1916. .523. 16 
Popula'n  1910.  55,545;  1913,  64,461 

INTEREST  payable  part  at  Hud- 
son Co.  Nat.  Bank  of  Jersey  City, 
part  at  Bayonne  Tr.  Co.  and  part  at 
the  Mechanics'  Tr.  Co.  in  Bayonne 


BEACH  HAVEN. 

This  borough  is  In  Ocean  County. 

Street-Improvement   Bonds. 

5s  '16     s-a     $25,000 1941 

5s  ...      18,000 

Municipal  Impt.  Bonds. 

5s  ...    $68,000 

BOND.  DEBT  May  8  '18.  $120,000 

Assessment  debt  (add'l) 17,000 

Floating  debt 11,000 

Total  sinkingfund 8.000 

Assessed  valuation,  real 946,970 

Assessed  val.,  personal 69,925 

Assessed  val.,  railroad 8,292 

Total  assessed  val.  1917 1,025,187 

Total  tax  rate  (per  $1,000)  T5-$22.60 
Population  in   1915 434 


BELLEVILLE. 

This  town  is  in  Essex  County. 
Commission  government  approved 
Oct.  20  1914.  Pop'u  1915,  11.996: 
1917  (est.),  13,500. 

Funding  Bonds. 

5s  '14     F-A  $90.000 Feb   1  1944 

4^sT5  M-S    80.000 Mar  1  1945 

Road  Bonds. 
4^s        J-J     $75.000r .-.1925 

Water  Bonds. 

4  4s        J-J     $47. 000c 1921 

5s  '13     J-D     25. 000c. .Dec   1  1943 

Sewer  Bonds. 

5s  MS  $11, 500c. 1941 

5s  '13     F-A     47.000c.-Aug  1  1943 

Library  Bonds. 
4Hs        M-S    $  1.600c 1920 

Sidewalk  Impt.  Bonds. 

5s  F-A  $5-i,000c ..1921 

5s  T3     J-l)     46.000c. .Dec   1  1923 

Refunding  Bonds. 
s  '13      K-\   $75, 000c--. Aug    1   1943 
BOND.  DEBT  \nrj0  '17.  .$7X1.600 

Water  debt  duel.) 118.000 

Sinkingfund.. 109.000 

Assess,  val.   1917 9.201.979 

Total  tax  (per  $1,000)  19 16 ---$25. 00 

INT.  at  First  Nat.  Bank,  Belleville 


BELLEVILLE   SCHOOL  DIST. 

M  -\  .J  10,000c 1918-1927 

10 1920-1923 

ic 1924-1926 

7.000c 1918-1924 

15,500c 1918-1932 

45.000r 1923-1944 

24.900c 1931-1943 

80,000c  Jan   16  '27-'42 

M-N120.500c.Nov  l   "2,"-'44 

/    2.000c... Julv  1   1930 

\39.000c.July   I   '81  '43 

BOND.  DEBT  June  1016.  $316,100 

Assessed  val.  '15  (M  act.) .7.872 ,678 

School  tax  (per  $1,000)    1916.. $6. 00 

INT.   at    1st    N.,i.    Hk..    Belleville. 


4^s 

M-> 

4^3 

F-A 

4  ^s 

A-O 

4Hs 

J-D 

ilia 

J-J 

4Hs 

A-O 

44s 

J-J 

4HsT3  J-J 

5s 

M    c 

5s  '16 

J  J 

BELTVIAR. 

This    borouffb    Is    In    Monmouth 
County.      Incorp.     In     1885. 

Flre-I-'ngine  Bonds. 
5s    07       J  J      14,600 1937 

Boardwalk   Notes. 

-..      12,000     nec20T8-T9 

Fire  Notes. 
-_s  II  ,200      lug  24    i  - 

General  Notes 
_.s  ...    $26,000   ..Dec  20  101 S 
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BELMAR  (Concluded). 

Certificates  of   I  ndebteness. 

S15.00Q.Dec  20  '18-'23 
Sewer  Bonds. 

8  g  '11  .1-1)        $12.<>0()C HU1 

5s  '13     .1-'       38.000 July  1  L943 

Water-Extension  Bonds. 
5s '07    J -J     *20.000o-..  July  1  1937 
68*13     J-J       22.000 July  1  1943 

Water  Funding  Bonds. 
5s  '12     M-S  $38.000 Sept  1  1942 

rlmprovement  Bonds. 
5s  '96     J-J     $;U>.000c__Jan    'lO-^ 

Beach-Improvement  Bonds. 

5s  '05     M-N  $25.0000... 1935 

(Subject  to  call   1925.) 
5s  '11     J-D      15.000. 1941 

Fundinu  Bonds. 
5s  '05     A-O  829.000c ..1935 

(Subject  to  call  Sept.   1  1925.) 
5s  Tl     F-A  $33.000 1941 

Bd.  of  Education  Bonds. 
4}_s'09  M-S  $50,000.. Sept  1  'W-^ 

zJetty  Bonds. 
5s  '98     J-J     SI 0.000c. Jan   1    '24-'2R 
BOND.  DEBT  Dec  31  -17.  $331,100 

Floating  debt 26,000 

Assessed  val.,  roal 3.574,700 

Assessed  val.,  personal 304,100 

Other  assessable  property. .       19,402 

Total  valuation  1917. 3,898.202 

Tax  rate  (por  $1,000)  1916 $2.88 

Population  1910,  1.433;  1915,  2.553 

x  INT.  payable  at  U.  S.  Mtge.  & 
Tr.  Co.  In  N.  Y.  City;  on  others  at 
Uackensack  Nat.  Bank. 


BELVIDERE  SCHOOL  DIST. 

School  Bonds. 
4Hs'16J-J     $27.000..Jan   1    '19-'45 
BOND.  DEBT  Apr  1918..     $27,000 

Assessed  valuation,  real 951,830 

Assessed  val.,  personal 232,345 

Assess,  val.  railroads 17,473 

Total  assess,  val.  1917 1,201,648 

School  tax  rate  (per  $1,000)  '17.S9.10 
Population   1918    (est.) 1,850 


BERGEN  COUNTY. 

Hackensack  is  the  county  seat. 
Jail  Bonds. 

($4. 000. ..Sept    1  191s 
4J4s'16  M-S    40, 000. Sept    1   "19-'26 
.Sept  1  1927 


Total  assess,  val.  1917  ...$1,081,255 
Total  tax  rate  (per  $1,000)  '15S29.80 
Population  in  1915 2.150 

BLOOMFIELD. 

This  town  U  In  Essex  County.  In- 
corporated as  a  town  Feb.  26  1900 

xSchool  Bonds. 
4s  '00  J-J  $31,000. .Jan  15  '19-'30 
4s  '99  M-S  33. 000.. Mar  1  '19-'2<> 
4s  '07  A-O  52.000__.Oct  1  '1S-52 
4s  '09  A-O  30.000c. Apr  1  '19  '48 
4s  '10  F-A  180.000c. Aug  1  '20-'58 
4V_s'16  F-A  144,000c. Feb  1  26-'52 
4s  J-D     33.000.. Juno  1  '27-'40 

aSewer  Bonds. 
4s  '00     F-A   550.0000... Feb  1   1930 

-rl'.irk   Bonds. 
48  '09     A-O  $30.000cApr  1   '30-'35 
4s  '11     J-D      30.000c. .Deo    1  1941 

"Street-Improvement  Bonds. 
4s  '99     J-D   $75.000c.Juno  1  '19-'29 

xWater  Bonds. 
4^_s  '04     A-O  $90.000Apr    1  '19-'34 
4^s  "09     A-O     15.000Apr    1  '35-'37 
4>_s  '14     M-N   56.000May  1  '20-'38 

Funding  Bonds. 
5s  '13     M-N120,000c-May  1  '18-'23 
4Hs'15  M-N227,000-May  15  '18-'45 

•Fire-Department  Bonds. 
4s  '04     J-J     $25.000o.-.July  1  1924 
BOND.  DEBT  Jan  1  '18-$1.231,500 
Floating  debt  (additional)         83,903 

Sinking  (General 122,161 

funds  (Water 45,372 

Assess,  val.  real .15,307,400 

Assess,  val.  personal 3,220,841 

Other  assessable  property      107,836 

Tot.  val.  1917 18,626.077 

Total  tax  (per  $1,000)  1917.--S23  40 
Pop.  1910,  15,070;  1918  (est.),  18,000 

x  Int.  at  Bloomfield  Nat.  Bank; 
o  at  Fidelity  Trust  Co..  Newark;  *  at 
U.  S.  Mtg.  &  Tr.  Co.,  New  York. 


.  4.000 
Bridge  Bonds. 

3>_s'01  J-J  1313.000c 
4s  '04  F-A  S70,000c 
4Hs'07  F-A  *40,000c 


.June   '19-'20 

.Aug  1  '18-'24 

.Aug  1  '18-'27 

4s  "'09     F-A     72,000c.  ..Aug  1  1939 

4Hs'll  J-J       58,000 1931! 

4Hs'12  M-N   11,000 1932! 

5s  '14     J-D      19,000 1944 

4Hs'15  J-J       45,000 July  '18-'26 

4Hs'15  J-J      40,000 1918-1925 

4>_s'15  J-J       55.000 1918-1928 

aBuilding  Bonds. 
4s  '09     F-A   $88, 000c. Feb   1   '19-'38 
4s  '09     M-N  121. 400c. May  1  '19-'39 

4^_s'10  A-O  336,000 Apr  '19-'39 

4>_s'10  A-O  352.000 Oct    '18-'39 

4Ms'll  M-N  3fi8.000 1918-1940 

4Hs'12  F-A   105.000c.Aug  1  '18-'38 

4}_s,15  A-O     20,000 Apr  '19-'23 

aRoad-lmprovement  Bonds. 

5s  '08     M-S  SS0.000 1918-1937 

4{_s'll  J-J       75,000c  July  1  '27-'31 
5s  '13     J-D  300.000c... Dec   1  1933 

5s  '14     J-D  300,000 Dec  1944 

4Ms'15  J-D     70,000-..June   '18-'24 
5s  '14     J-D/442,000 Dec   1  1919 

\125.000 Dec   1  1944 

4>_-'15  J-D     80,000 1935 

4Ks'15  J-D     70.000 ...1920 

4>_s'15  J-D     80,000 Dec  1  1920 

4>_s'15  A-O   112.000 1918-1933 

4*_s'15  A-O   128.000 1918-1933 

4Ms'16  J-D  1550 ,000. .Dec  1   '18-'28 

1   46,000 Dec  1  1929 

5s  '17     J-D  1460, 000c. Dec  15 '19-'28 

\  59, 000c. Dec  15  1929 
aHospital   Bonds. 
5s  '17     J-DJ$56,()O0c.Decl5'18-'45 

(    10.000c.Dec  15  '46-'55 
TOT.BD.  DT.  Apr2'18_$4,827,000 

Floating  debt 219,315 

Sinking  fund 494,075 

Assessed  val.,  real 169,199,294 

Assessed  val.,  personal 24,651,178 

Second  class  RR.  prop'ty.  2,448,452 
Assessed  valuation  1917-196.298.924 
Tot.  tax  rate  (per  $1,000)  '16.$26.20 
Popula'n  1910, 138,002;  1915.178.596 
x  Int.  at  Hackensack  Trust  Co.; 
•  at  A.  B.  Leach  &  Co.  in  N.  Y.  City; 
a  at  U.S.Mort..&  Tr.Co.  in  N.Y.Oity; 
on  others  at  Hackensack  Nat.  Bank 


BOGOTA. 

This  borough  is  in  Bergen  Co. 

Sewer  Ext.  Bonds. 
5s  '15     ...    $30,000.. Dec   1  '20-'29 

5s  ._.      40.000..- 

Fire  Bonds  4^s ..$2,000 

Park  Bonds  5>_s 5,000 

High  school-.- 47,000 

New  school  5s- 2,500 

Hill  School  site  5s 2,000 

School  bonds  5s 2,000 

School  Bonds  5s 3,000 

School  Bonds  4Hs 48,500 

BOND.  DEBT  Jan  1  '18-.  $182,000 
Certificate  debt  (add'l)...       11,075 

Sinkingfund. 2,127 

Assess,  val.  real-- 2,881,245 

Assess,  val.  personal 386,047 

Total  assess,  val.  1917 3.267,292 

Total  tax  rate  (per  $1,000)  '17S24.40 
Population  in  1915.- 2.341 


BOONTON. 

This  town  is  in  Morris  County. 
BOND.  DEBT  Jan  1  '16-.     $70,500 

Floating  debt 24.165 

Assess,  val.  real 2,330.950 

Assess,  val.  personal 348,190 

Assess,  val.  RR 37,684 

Total  assess,  val.  1917 2,716,824 

Total  tax  rate  (per  $1,000)  '15$27.10 
Population  in  1915 5,207 


BERGENFIELD. 

This  borough  is  in  Bergen  County. 

School  Bonds. 

4J^s'05  ...    $16,000.. 

5s  '08     ...      35.000 

5s  '16     ...       19,000 

5s  '12     ...         8.000 

GEN.BD.  DT.Dec31 '17.     $78,000 

Assessment  debt  (add'l) 5,200 

Assessed  val.,  real,  1917. -.2,810.510 
Assess,  va..  personal,  1917.  90,650 
Total  val.  '17  (80'  ,  act.)..2.901.160 
Total  tax  rate  (per  $1,000)  '17-$2]  .90 
Pop.  '15.  2,921;  1918  (est.) .. .3,500 

BERGENFIELD   SCHOOL   DIST. 

This  district  i;  in  Bergen  County. 

5s  '1C     F-A    f$6,000c.Feb   1    'X9-2A 

■  000c  Feb   1    ■■>r,-'M) 

BOND.  DEBT  May  1917.     $70,000 

Floating  dobt 10,750 

Assess,  val.,  real  &  pers'l.. 2,241 ,715 

BEVERLY. 

This  city  is  in  Burlington  Co. 

Sewer  Bonds. 
4>_s        ...    $40.000 1942 

School   Impt.    Bonds. 

5s        ...     $25.000 1944 

Certificate  of  Indebtedness. 

5s        ...      $1.928 1923 

BOND.  DEBT  Jan  1  1916.. $65,000 

Certificate  debt  (add'l) 1,928 

Assess,  val.  real 818,595 

Assess,  val.  personal 240,900 

Railroad  assessment 1,760 


BORDENTOWN. 

This  city  is  in  Burlington  County. 
Date  of  charter  Feb.  13  1849. 

Sewer   bonds $1,100 

Street   bonds 1,000 

Funding  Bonds  (Sewer) . 
_s  --.    $160,000 

Funding  Bonds  (Water). 

_s  ...    $103,100 

BOND.  DEBT  Apr  191S-.  $242,000 

Floating  debt 38,650 

Sinking  funds /General 15,914 

1  Water 1,646 

Assess,  val.  real 1.372,550 

Assess,  val.  personal 282,171 

Other  assess,  property 11,978 

Total  assess,  val.  '17  (act. )1, 666. 699 
Total  tax  rate  (per  $1,000)  '17$29.50 
Pop'n  1915.  4,095;  1917  (est.).  4,300 

BOUND  BROOK. 

This  borough  is  In  Somerset  Co. 
Inc.  Mch.  31  1891.  Pop.  '15,  5,152. 

Sewer  Certificates. 
5s  J-D  $14.500c 1929 

Paving  Bonds. 
4>_s,16  M-N$29,000 - 

School  Bonds. 
4Hs        F-A  $52,000c$2,000   yearly 
4H3'11  F-A     15.000c. Feb   1   '26-'40 
_s  ...      46.000 

Funding  Bonds. 

f$l,900...Dec  31  1918 

5s  '17     J-D   \ 26,000.. .Dec  31    1931 

I   1.000. ..Dec  31  1932 

Debt  April  30  1917 — 

School    bonds $113,000 

Improvement  certificates..         1,000 

Sewer  certificates 14,500 

Floating  debt 24,100 

Assess,  val.  real 2,857,759 

Assess,  val.  personal 469,553 

Assess,  val.  (abt.  act.) 3,327,312 

Total  tax  (per  $1,000)  '16 $26.00 

INTEREST  on  sewer  loan  at  Col- 
lector's office;  on  school  bonds  at 
First  National  Bank. 

BRADLEY  BEACH. 

This  borough  is  in  Monmouth  Co. 

Municipal  Impt.  Bonds. 

5s  ...    $216,800 -. 

(Due  part  in  1928.  '31.  '33.  "38&  '42.) 
BOND.  DEBT  Doc  31  '15.  $216,800 

Floating  debt 3.000 

Sinkingfund- 12.997 

Assess,  val.  real 2.539.000 

Assess,  val.  personal 202,572 

Other  assess,  property 21,304 

Total  assess,  val.  1917 2.762.876 

Total  tax  rate  (per  $1,000)  '15S25.85 
Population  in  1915 2.236 

BRADLEY    BEACH    SCH.    DIST. 

BOND.  DEBT  Nov  1916-.     $87,000 

Total  assess,  val.  1914 2,362.137 

Sch.  tax  rate  (per  $1,000)  '14-. $5.45 


BRANCHVILLE. 

This  borough  Is  In  Sussex  County. 
Water-Works  Bonds. 

...    S30.000 ..1938 

BD.  DT.  (water)  Jan  31  '16-$3O,OO0 

Floating  debt .   4.200 

s.  val.  1917 .358.780 

Total  tax  rate  (por  $1,000)  '16.$21.40 
Population  In  1915 .-620 


BRIDGETON. 

This  city  Is  situated  In  Cumberland 
County.     Incorp.  Nov.  29  1864. 

Street  Bonds  (opt.  after  1910). 
4s  A-O  $80,000r...Oct    11920 

Sewer-Disposal  Bonds. 
4J_s'll  J-J    $50, 000c  ..July  1  1941 

Street  and  Sewer  Bonds. 
4Hs'13  ---       15,000 Sept  1  1943 

Water  Bonds. 

4}_s'll  J-J     $75,000c..July  1  1941 

4*_s"13  J-J       55.000c. .Jan    11943 

4>_s'16  M-S  J32,000cSept  15  "18-33 

I  2.000c.Sept  15 '34-'35 

Paving  Bonds  (opt.  after  1917  . 
4s  '06     J-J     $10,200r.__July  1  1927 

School  Bonds- 
4s  '02     J-J     $25.000c._July  1  1922 

(Subject  to  call  July  1  1912.) 
4V_s'12  ...      18.200c    1942 

Funding  Bonds. 
4s  '04     J-J     $50,000c-.Jan    1  1934 
(Subiect  to  call  after  Jan.  1  1919) 
4s  '09     F-A  $35,000c.-Feb   1  1939 

(Subject  to  call  after  Feb  1  1924) 

Refunding  Bonds. 
4s  "05     M-S  S15.000c-.Sept  I  1925 

Park  Bonds  (opt.  after  1917). 
4s  '03     J-J     S40.000c.-Nov  1  1927 
BOND.  DEBT  Jan  1  '18-.  $505,400 

Sinkingfund 182,600 

Assessed  val.,  real 6,545,269 

Assessed  val.,  personal 1,897,175 

Other  assessable  property.    141,378 

Total  valuation  1917 -8,583,822 

Total  tax  (per  $1,000)  1917_-.S22.76 
Pop'n  1915,  13,611;  1916,  15,000 
INT.  payable  at  City  Treas.  office 


Fire  House  Bonds. 

4>_s        J-J       $5, 000c...  Jan    1  1929 
-a  ...        9.000..Apr   1    '19-22 

BOND.  DEBT  Jan  1  '18..  $126,500 

Water  debt  (incl.) 26,000 

Floating  debt.. 9,000 

Sinking  fund 3 .000 

Assessed  val.,  real 2,800.850 

Assessed  val.,  personal 322.550 

Other  assess,   property 14,585 

Total  assessed  val.  1917.  ..3,137,985 

Total  tax  rate  (per  $1 ,000)  '16  $22.70 

Population  1915.  3.409;  1917.  3,600. 

INT.  at  Caldwell  Nat.  Bank. 


CA'-IDEN. 

This  city,  which  Is  In  Camden 
County,  in  March  1899  annexed  the 
town  of  Stockton.  The  city  was  In- 
corporated Feb.  14  1828.  Popula- 
tion 1915.  102.215. 

City  Machine  Shop  Bonds. 

4s  '17     ...    $15.000 June  11947 

($500  yearly) 

Board  of  Education  Bonds. 

ts  '99     A-O   S85.000 Apr  1  1919 

Dock  and  Wharf  Bonds. 
4Hs'10  M-N  S64.000c&r.May2  1940 
4s  '10     M-N    40,000c&r.May2  1940 

18,000 Feb   1  1963 

65.000 Aug  1  1942 

20.000 Jan    1  1939 

5,000 Feb   1  1945 

Bounties  Loans. 

4s  '98     J-J       $9,000r...July 
4s  '00     J-D     19,000r--.June 

Refunding  Water  Bonds. 

4s  '00     J-D   $91,000r— .June  1  1920 

95,000 Jan    1  1920 

95.000c --July  1  1922 
95.000c.-r   Jan    1  1923 

48,000 July  1  1942 

19,000 Junel  1957 


4s  '13     M-S 
4s  '12     F-A 
4i_s'14  J-J 
4s    15     F-A 


1928 

1920 


BURLINGTON. 

This  city  Is  in  Burlington  County. 
Inc.  Mch.  4  1851.  Pop.  '15,  9.044. 

Drainage  Bonds. 

4V_s'15  July    $8,500c Jan  1  1925 

4>_s       J-J        8.500 $500  yearly 

Floating  Debt  Bonds. 
4  5_s'07  J-J     $36, 000c    .July  1  1937 

Meadow-Drainage  Bonds. 
4s  '91     J-D    $14,000c.-Dec   1  1921 

(Subject  to  call  Dec.  1  1901.) 
4s  '01     J-J    $10, 000c    1921 

Fire-Department  Bonds. 
4s  '05     M-S     $4,500c..Sept  1  1925 

School  Bonds. 
4s  '05     F-A     $5.250c.-Aug  1  1935 
(Subject  to  call  $2,000  yearly  1925.) 
4s  '04     M-S  $23, 500c-. May  1  1934 
(Subject  to  call  $2,000  yearly  1924.) 

4s  '99     J-J     $21,500c    - .-1936 

($1,000  yearly.) 
4Hs'll  J-J       16,000c- -.Jan    1  1941 
(Subject  to  call  after  1931.) 

Refunding  Bonds. 
4s  '04     M-S  $20,000c.-Sept  1  1934 

4^s'12-.-        9,500 1942 

4>_s'17  J-J       17,700.-$2,000  yearly 

Refunding  Water  Bonds. 
4s  '08     J-J    $11, 500c   1938 

City-Hall  Bonds. 
4Hs'llJ-J     $35.000c 1946 

Filtration  Bonds  (opt.  after  1919) 
4s '09  A-O  $25.000r_..Oet  11939 
4V_s  M-N  20.000- -$1,000  yearly 
BOND.  DEBT  Apr  1917-.  $289,250 

Water  debt 56.500 

Sinkingfund 6,736 

Assessed  valuation  1917 4,644,516 

Real  value  (est.) 4,715.767 

Total  tax  (per  $1,000)  1915---$23.80 

INT.  on  drainage-plant  bonds  at 
City  Treasurer's  office;  others  at  the 
Mechanics'  Nat.  Bank,  Burlington. 


4s 

'99 

4  s 

•oo 

M-N 

4s 

"01 

J-D 

4s 

'03 

J-D 

4s 

'06 

F-A 

BURLINGTON  COUNTY. 

Mount  Holly  Is  the  county  seat 
4>_s'16  J-J     $51,000 Jan    1  1936 

Road-Improvement  Bonds. 
4Hs'07  M-N  $30.000c.Nov  1  'lS-^ 

Bridge  Bonds. 
4>_s'13  Nov        $822  76r..Nov  1  1923 

4^_s'14  J-J       15.000 July  1  1934 

4V_s'14  J-D     22  000 Dec  1  1934 

4Hs'17  F-A     14;000..Feb  1  '19-'32 

Deficiency  Bonds. 
4>_«        M-S  SI  1,640.33c  Sep  25  1922 

Hospital  Bonds. 
4}_s'17  F-A  $20,000- -Feb  1  '19--38 

Artesian  Well  Bonds. 

4Ks'17  ---      $6.000 

-s    18     ...     170.463 

BOND.  DEBT  Jan  1  '18.  $170,463 
Vssess.  val.  roal  estate. .$32,068,632 
Vssess.  val.  pers'l  prop--  6,985,346 
Other  assess,  property __  201,722 
Total  assess,  val.  1917-.  39,258.700 
State  &  co.  tax  (per  $1 .000)  '17$10.20 
Population  1910.  66.565;  '15.  74,737 


4s  '89  J-J 
4*_s'92  J-J 
4J^s'93  J-J 
4i_s'12  J-J 
4s  '17     ... 

Hospital  Bonds. 

4Hs'07  M-S  $50,O00c--Sept  1  1937 
4s  '13     _..      25.000 Sept  1  1933 

School  Bonds. 

4.s  '04  J-J  $90,000r...Jan  1  1934 
4s  '04  J-J  125,000r...July  1  1934 
4s  '07  F-A  200,000r...Feb  1  1937 
4s  '09  F-A  40,000r___Aug  1  1939 
4  J^s'lO  J-D  80,000c &r_ June  1  1940 
4>_s'13  A-O  200,000c. ..Apr   1  1943 

4>_s'13  M-S    30.000 Sept  1  1933 

4^_s'15  J-J     100.000 July  I  1945 

4s  '16     M-N   10,000 Nov  1  1946 

4s  '17     F-A  200,000 Feb   1  1947 

Re-paving  Bonds. 
4s  '98  A-O$200,000r...Apr  1  1928 
50,000c. . -May  1  1929 
35,000r...May  1  1930 
18,O00r...June  1  1921 
75.000r_-.June  1  1933 
38,O00r...Aug   1  1936 

4Hs'15  J-J       50,000 July  1  1945 

4>_s'15  A-O     20,000 Oct    1  1945 

Funding. 

3  !-_s'04  M-N$70.000r.May  2  '18-'34 
($2,000  each  year  on  May  2.) 

3>_s'02  ...      20.000 Dec  1  1932 

3>_s'05J-J      20,0001-.  ..Jan    11935 

Refunding. 
4s  '02     J-D   $70,000r_. .June  1  1932 

4i_s'10J-D    210.000 Junel  1941 

4s  '17     ...      50,000 June  11937 

4s  '17     ---    115,000 Junel  1957 

City-Hall  Bonds. 
4s  '07     J-J     $13,0OOr.-.July  1  1927 
4s  '08     A-O     10.000r_-.Oct    1  1938 

4s  '13     J-J       10,000 July  1  1948 

4s  "14     F-A       5.000 Feb  2  1949 

4s  '14     A-O       3.000 Oct    1  1939 

Refunding  City-Hall  Bonds. 
4s  '02     J-D   S63.000r-.-Deo   1  1932 

Floating  Debt  Bonds. 
4s  '83     J-J     $34.000r...Jan    1  1934 
4s  '06     A-O  124,000c&r.Apr  1  1936 
4Ms'07  M-S  135,000r..-Sept  1  1937 
4>_s'08  J-D   350,000r.-.June  1  1928 

4s  '12     M-S    65.000 Sept  1  1937 

4s  '13     F-A   100.000 Aug  1  1943 

4V_s'14  A-O  300.000 Oct    1  1944 

4s  '11     J-D   150,000 June  11941 

4s  '17     ...      50.000 Nov  1  1937 

Refunding  Fire-House  Bonds. 
3J4s'07J-J     $20,O0Or...Jan    11927 
4s  '09     A-O     14.000r-..Oct    1  1929 

Sewage-Disposal  Bonds. 
4s  '15     J-J    $10,000 July  1  1965 

Paving  Bonds. 
4Hs'07  M-S$150.000r...Sept  1  1927 

4^_s'12  J-J       60.000 July  1  1932 

4>_s'13  M-S     90.000 Sept  1  1933 

4>_s'14  J-D   125.000 June  1  1934 

Fire-Department  Bonds. 
4s  '99     J-J     $25,000r.-.July  1  1919 
25.000r__.July  1  1934 
25, OOOr.  ..Junel  1928 
20.000r_-.Auir  1  1939 

25.000 Deo   1  1931 

25.000 Apr   1  1933 

75.000 May  1  1935 

10,000 May  1  1935 


BUTLER. 

This  borough  is  in  Morris  County. 

Elec.  Lt.  &  Pow.  Plant  Bonds. 
5s  ___    $30,000 1945 

Improvement  Certificates. 
_Hs&5s  S13.000_._Dec  31   1919 

).    DEBT  Doe  1915.     $30,000 
Floating  debt  (certificates)       13.000 

Assessed  val.,  roal 1,230,525 

ised  val.,  personal 183,300 

other  assess,   property 14,809 

Total  valuation  1917 1.42S.634 

Tax  rate  (per  SI. 000)  1915. .-$25.81 
Population  1910,  2,265;  1915,  2,534 


4s  '04  J-J 
lHs'08  J-D 
4s  '09  A-O 
4s  '11  J-D 
4s  '13  ___ 
4V_s'15  M-N 
4>_s'15  ___ 

Park  Bonds. 
4s  '96     J-J     $75,000c 
4s  "04     J-J 
3Hs'06  F-A 
4«s'07  F-A 
4s  'OS     F-A 
4s  "09     F-A 

F-A 

J-J 

J-D 


July  1  1921 
90,OO0r___July  1  1929 


4s  '09 
4s  "10 
4s  '11 

4Hs'14  -.-. 
4Hs'15  F-A 
4>._s'15  J-J 
4s  '17 


22,000r___Aug 
15,000c.  .Aug 
l0,000r___Aug 
5, 000r_  ..Feb 
25 ,000r...  Aug 

10,000 July 

10,000-. 
75.000 


1  1931 
1  1932 
1  193S 
1  1939 
1  1934 
1  1935 
June  1  1937 
Feb  2  1939 


CALDWELL. 

This  borough  Is  In  Essex  County. 

Sewer. 
5s  '16     A-O     SS.OOOc.Apr  1   '19--23 
5s  A-O     78,000c 1917-1943 

Water  Bonds. 
4s  J-J     $20, 000c  ..July  1  1932 

4s  F-A       1.000c...  Aug  1  1936 

4>_s        J-J         5. 000c...  Jan    1  1929 


100.000 Feb   1  1940 

50.000 July  1  1940 

25.000 Junel  1957 

Fire  and  Police  Bonds. 
4Ks'08  J-D   $50,000r_--June  1  193S 
4s  '09     J-D      30.00()r.__June  1  1939 

4V_s'15  J-J        5.000 July  1  1945 

4s  '16     J-J        2,000 Jan  1   1946 

Water  Bonds. 
4s  '04     J-J  S170.000c&r.July  1  1934 
4Hs'0SJ-D     85.000r_  _  .June  1  1933 
4s  '96     J-D   60O,000c-tr-J'ne  1  1926 
4s  '09     A-O     28,000r___Aug    1  1939 

4s  '11     F-A     15,000 Aug   1  1941 

4s  "13     A-O       5.000 Oct    1  1943 

4Hs'15  M-N  50.009 May  1  1945 


Highway  Bonds. 

4s  '16     ___      $5,000- 


.Jan    1  1926 


June,  1918. j 


NEW  JERSEY-CITIES  AND  TOWNS. 


b* 


CAMDEN  (Concluded.) 
STOCKTON. 
Refunding  Bonds. 

3^s'04  ...    $20,000 Jan    1  1924 

3Hs'05  M-S  34.200r_-.Sept  1  1935 
3Hs'06  M-S  30,000r...Sept  1  1926 
4s  '07  F-A  12,000r___Aug  1  1937 
4s  '08     A-O     37,000r...Oct    1  1938 

School  Bonds. 
4^s'98A-0     S3. 250c. .Oct  1  '18-'30 
GEN.  BD.  DT.  Jan  1  '18-$6,890,950 
Assessment  debt  (add'l) ..       286,000 
Water  debt   (included)-.-   1,377,000 

Floating  debt  (add'l) 465,000 

TOTAL  DEBT  Jan  1  '18-  7,641,950 

Sinking  fund  J  General 1,325,927 

\Water 728,867 

Assess,  val.  real  estate 71,093,920 

Assess,  val.  personal 11,662,980 

2d  class  RR.  property 2,652,547 

Total  valuation  1917 85,409,447 

Tax  rate  (per  81,000)  1916 $20.00 

INT.   at   City  Treasurer's  office. 


CAMDEN  COUNTY. 

Camden  is  the  county  seat. 
♦Tuberculosis   Hospital   Bonds. 

4>_s'14  J-D   $52,500 June  1  1939 

4s  '13     J-J       11,000 July  1  1933 

4>.s'15  J-J       20,000 July  1  1945 

4^s'16J-D  9,000-. .June  11946 
4s  '17     F-A       9,000- -Feb  1   "19-'36 

♦Asylum-Improvement    Bonds. 
4J4s'15  M-N$50.000 May  1  1935 

Armory-Site  Bonds. 
4Hs'll  F-A  $30,000o. ..Feb    1  1926 

Court-House  Bonds. 
4s  '04     J-J  $700.000c&r.Jan  2  1944 

Alms  House  Impt.  Bonds. 

4J4s'15  M-N  .$8.000 May  1  1930 

J10.000.-Feb  1   '19-'28 
4s  '17     F-A    \12,000.-Feb   1   *29-'36 

*  Road-Improvement  Bonds. 

4s  '06  M-N    $36.000..  Novl '21&26 

4Hs'08  F-A     29,600 Aug  1  1938 

4*_s'08M-N    41,000 May  1  1928 

4^6'lOArO     67,000 Apr   1  1935 

4Ms'll  M-N    32,000 Nov  1  1931 

4^s'12  F-A     57.000 Aug   1  1918 

4^s'14  M-S    65.000 Mar  1  1944 

4^_s'14  J-D     13,000 June  1  1934 

4Hs'16  J-D     28.500.. .June    1  1946 

f55,000--Feb   1   '19-'20 

4s  '17     F-A   U2,000..Feb   1   '30-'31 

I  6,500 Feb  1  1932 

Bridge  Bonds. 

4s  '13     J-J     $10.000 July  1  1943 

5s  '14     M-N*14,000 Nov  1  1934 

4^s'13  A-O     75,000 Oct    1  1933 

4^s'15  M-N   16,000 May  1  1935 

4^_s'16  M-N   14.500 Mayl  1936 

BOND.  DEBT  Dec  31  '17$1,477,600 

Floating  debt 89,102 

Sinkingfund 205,207 

Sinking  fund  (cash) 104,277 

Assessed  Valuation  1916 — 

Real  estate. $93,792,810 

2d  class  RR.  property- ..     2,859,884 

Personal  estate 10,332,840 

Assess,  val.  real  estate__104,933,072 
Assess,    val.     RR.    prop. 

(2d    class) 2,822.217 

Assess,  val.  personal 16,508,149 

Total  assess,  val.  1917--124.263.438 
State  &  Co.tax  (per  $1,000)'17.$6.12 
Pop'n  1910,  142,029;  1915.  163.221 

*  Coupon  or  reg.,  at  holders'  opt. 
INT.  at  XT.  S.  Meg   &  Tr.  Co..  N.  Y. 


Turnpike  Bonds. 

5s  ...    $10,000 1918-1927 

4Ms        .--        8,000 1918-1921 

4Hs'll  J-D     70,000c. .-Dec  1   1941 

Bridge  Bonds. 

4Hs        ...      $8,000 1918-1925 

4^.s        .   .        4,000 1918-1921 

4J^s        ...      18,000 1918-1935 

4Hs'12J-J         5,000c 1918-1922 

4J4s'12  J-D     37,500c June   1932 

4J4s        J-J       20,500 Jan   1   1943 

5s  ...      11,000..- --1920 

5s  ...      32,000 1945 

5s  '16     A-O     17.000-.-Oct  2 '18-'34 

f     8,000 Feb   1  1919 

5s  '17     F-A   112,000--Feb   1   '21-'34 

6,000 Feb  1  1935 

BOND.  DEBT  Jan  1918-     $869,987 

Sinkingfund 72,613 

Assessed  val.,  real 35,119,612 

Assessed  val.,  personal 557.046 

RR.  property  (2d  class) ..  3,255,883 
Total  assessed  val.  1917.-39,932,541 

Tax  rate  (per  $1,000)  1917 $6.96 

Population  1910.  19,745;  '15.  24,407 

INT.  on  road  bonds  of  1917  and 
1918  payable  at  County  Collector's 
office;  on  others  at  First  Nat.  Bank, 
Ocean  City. 

CARLSTADT. 

This  borough  is  in  Bergen  County. 
Inc.  June  1904.  Population  '16.  4.809 

Hoboken  Road  Bonds. 
43^s       Feb  $10.000c 1923 

Street-Improvement  Bonds. 
4>.s       Mar$30,000c 1928 

Sewer  Bonds. 
4Ks       Aug  $80.000c 1939 

School  Bonds. 

5s  Sept$51.500c 1933-1939 

GEN.  BD.  DT.  Jan  1  '18--  $171,500 
Assessment  debt   (add'l)..    $11,101 

Floating  debt 25,570 

Sinkingfund. 38,162 

Assessed  val.,  real 1,899,525 

Assessed  val.,  personal 331,020 

Tot.  ass'd  val.l7(80%act.)2,230,545 
Total  tax  (per  $1,000)  1917. --$27. 80 

INTEREST  at  Nat.  Park  Bank, 
N  .Y.,  and  at  Carlstadt  Nat.  Bank. 


..Apr  1  1935 
..Apr  1  1942 
..Aug  8  1936 


5s 

'09 

s-a 

5s 

'96 

J-D 

5s 

'14 

J-D 

5s 

'15 

M-S 

CAPE  MAY. 

This  city  is  in  Cape  May  Co.    Inc. 
Mar.  3  1875.     Commission  govern- 
ment adopted  Sept.  14  1915. 
5s  '06     ...    $20.000 May  11936 

Water  and  Sewer  Bonds. 
5s  '08     M-N.S101, 000c. May  1  1938 
5s  '05     A-O     30.000c  . 
5s  '12     A-O     58,000c. 
5s  '10     F-A     20,000c. 

Funding  Bonds. 
5s  '07     ...     »!0.000c. .. May  1  1937 

General-Improvement  Bonds. 
4s  '02     J-D   $75,OO0c...Sept  1  1922 
5s  '04     J-D    140,000c. -June  1  1934 
50, 000c  .June  15  1939 
12, 000c  ..June  1  1921 

16.500 Dec  1  1944 

86. 000c. ..Mar  1  1945 

Convention  Hall  Bonds. 
4Hs'17  A-O  $60.000c-$3.000  yearly 
4Hs'17  M-S    12.000c. ..Sept  1  1937 

Sewer  Bonds. 
5s  '05     A-O  •J24 ,000c  .Oct    20  1935 

Refunding  &    Impt.   Bonds. 
.8  '13     J-D  $20.000 Dec  1  1943 

Sewer,  Boardwalk  &  Funding. 
5s  '10     A-O  $3O,0O0c.Apr  20  1940 

Refunding  Bonds. 
5s  '99     A-O  5 1::. 000c. ..Apr 
4s  '99     A-O      17,000c.    .Oct 
4>_s'17  M-s    68.000c.Mar  1 

School  Bonds. 
4>.sT7  ...    -si 0,000 Sept  1  1937 

Water  Bonds. 
4H8*17   _  -.Ug    1    1937 

BOND     Dl  1    1918-$S' 

on  hand 152.751 

I.  real 6,184,497 

i 511,101 

RR.  proper..    2d  cla  is)...     140,168 
Total  .6,838,769 

Tax  n  i)  1917.. 

Population   1910,  2.471;  1915.  2.513 
.    payable   at   Cape 
May  at  Securll  Co.  and  Mer- 

chants' Na 


i  L924 
1  1929 
'19-'52 


CHATHAM. 

This  borough  is  in  Morris  County. 
Incorporated  1897. 

Water  &  Light  Impt.  Bonds. 
5s  '14     M-N$35.000c..May  1  1934 

Light  Bonds. 
4s  J-J     $15.000r    1921 

Municipal  Building  Bonds. 
4s  A-O  $ll,000r    1926 

Sewer  Bonds. 
4Hs        J-D     35,000r 1939 

Refunding  Water  Bonds. 
4^s'17  J-J   f$20,000c.July  1  '18-'27 
1  25,000cJuly  1  '28-'37 
BOND.  DEBT  Dec  31  '17.  $141 ,000 

Floating  debt 35,749 

Sinking  fund ( General 7,296 

\  Water 4,423 

Assessed  val.,  real 1,664,435 

Assess,  val.  personal 158,350 

Total    valuation    1917    (60 

to  75  %  actual) 1 ,822 ,785 

Tax  rate  (per  $1,000)  1917 $34.00 

Pop'n  1915,  2,207;  1917  (est.),  2,400 

INT.  at  Summit  Tr.  Co.,  Summit. 


CHESTER  TOWNSHIP. 

This  township  is  In  Burlington  Co. 

Road  bonds  4J^s $18,000 

Sewerbonds4s 98,500 

Water  bonds  4^s 140,000 

BOND.  DEBT  Jan  1  '16..  $256,500 

Sinkingfund.. 2,610 

Assess,  val.  real 3.807,184 

Assess,  val.  personal 616,605 

Assess,  val.  railroad 16,041 

Total  assess,  val.  1917 4,439,830 

Total  tax  rate  (per  $1,000)  '15  $23.00 
Population  in  1915. ...6,061 

CLAYTON. 

This  borough  is  In  Gloucester  Co. 

School  Building  Bonds. 
5s  ...    $26,900.. $1,000  yearly 

GEN.  BD.  DT.  Jan  1  '17. --$26, 900 

Assess,  debt  (add'l) 1,000 

Floating  debt... ._        600 

Assess,  val.  real 828,750 

Assess,  val.  personal 129,800 

Other  assessable  property 11,736 

Total  assess,  val.  1916 970.286 

Total  tax  rate  (per  $1,000)  '16  $21.30 
Population  in  1915 1.729 


CAPE  MAY  COUNTY. 

i .  is  the  county  seat. 
Road   Bonds. 
4V_s        .  ...1918-1924 

4>_s        ...      27.000 1918-1926 

4Hs'12  M-S     10, 000c 1918-1937 

43^s        ...      62,500 rn  1 

5s  '14     M-N   20.000 Nov  2  L944 

...        20.000 

Si  'U     M-s  [30,000 sopt  1  1920 

. .   Sept  i 

5s  '16     A  ■  ' Oct   1    1946 

5s  '16     .         109,000 1946 

5s  '16     A-O   177,000.. Oct  2   '1H-'2S 

S.OO0 Oct  2    1920 

5s  '17     M-N/    4, 000c. Nov  1   'lx-'19 

18,000c   Nov  1   '20-'37 

.    '18     J-J     136, 000c. Jan  1  'lO-'.iO 

\20.000c.Jan  1  '31-'40 


CLIFFSIDE  PARK. 

This  borough  (P.  O.  Cliffside)  is  in 
Bergen  County.     Pop'n  1915.  4.778. 

Sewer  Bonds. 
5s  ..-$102.000 1919-1928 

Funding  Bonds. 
5s  "15     M-S  $84,000c.Mar  1  '19-'28 
(See  V.   100.  p.  919.  for  maturity) 

Street  and  Sewer  Bonds. 

5J-.s'lS  M-S  J $2 ,000 Mar  1  1919 

45,000 -.Mar  1  '20-'34 
BOND.  DEBT  Doc  1915-.  $186,000 

.  val.  real  estate 3,786,435 

Assess,  val,  personal 365,550 

Total  valuation  1917  -         1,151,985 
Tax  rate  (per  $1,000)  1915. ..$29.50 

INT.  on  5!_s  of  1918  payable  at 
the  Edgewater  Trust  Co. 

CLIFFSIDE  PARR  SCHOOL  DIST 
6s  '10    J-J     174,000    Jan   l    '33-'50 

5s  "15     M-s  102 .000c Mar  1  '38- '45 
BOND.  DEBT  D,x:  1915..8156.000 


CLIFTON. 

This  city  (formerly  Acquackanonk 
Township)  La  in  Pa    ale  ( louni  y  and 
incorporated  as  a  city  on  May  i 
1917.     Population  1915.  20, 
Municipal  Uldg.  Bonds. 

•U.s'i:,  F-A   $30.000 Feb    1  1945 

I  n inline  (Trunk  Sewer). 
4^s'15F-A  $13 1.000... Feb  1  1945 
BOND,  DEBT  Jan  1918  $161,000 
■I'd  v.-ii ..  rr.ii  e  i ate  i  1 ,091 
■  Ml  val.,  personal  __  2,480,525 
Total  0  1917  16,571.116 
Tax  rate  (per  $1.90Q)  1917 M5.20 


CLIFTON  SCHOOL  DISTRICT. 
School  Bonds. 

4  Hs'03  J-J        $  4.700c 1918-1924 

4Ms'05A-O         2,500c 1918-1922 

4Hs"06  M-N  41,000c.June  1  '19-'45 
4J^s'07  M-Nz  18,700cMay  1  "19-'35 
4J4s'10  M-Nrl08.900cMay  1  '19-'48 
5s  '08     J-J     i53,000c.July  1  '18-'44 

4^s'll  M-N  x6,200c 1918-1924 

4Hs'12  M-Nx61.500c.May  1  '22-'52 

4>4s'14  M-N   95.000 1926-1944 

BOND.  DEBT  Jan  1918...$397.700 
School  tax  (per  $1,000)  1915--.$5.46 
For  valuation  figures  see  city  above. 
x  INT.  at  Citizens  Trust  Co.  of 
Paterson;  others  at  First  Nat.  Bank 
of  Paterson. 


COLLINGSWOOD. 

This  borough  Is  In  Camden  County. 
Commission  gov't  adopted  Nov.  6 
1917.  (V.  105,  p.  1912).  Popula- 
tion  1917,  7.500. 

Library  Bonds. 
5s  '16     J-D  $8,000 

Funding  Bonds. 
5s  A-O     25.000c 1930 

Street  Bonds. 
4s  J-D  $150,000c-.Deo  1  1934 

4Hs'll  J-D      50.000c ..Dec  1    1941 
BOND.  DEBT  Apr  16   18.  $233,000 

Assessment  debt  (add'l) 5,237 

Floating  debt 11,488 

Sinkingfund 85,500 

Assessed  .val .  real 4, 727, 525 

Assess,  val.  personal 300,700 

Other  assessable  property..  1,209, 600 

Assess  valuation  1917 6,237,825 

Tax  rate  (per  $1,000)  1917 $22.60 

INT.at  Camden  Safe  Deposit  &  Tr.Co. 

CRANFORD  TOWNSHIP. 

This  township  is  In  Union  County. 
Inc.  1871.   Population  1915,  4,967. 

Sewer  Bonds. 
4s  '97     J-J     $25, 000c. .July  1  1926 
4!^s'97  J-J       25.000r__.July  1   1926 
Road  refunding  bonds  5% _. .$2,100 
BOND.  DEBT  Dec  1916-.     $52,100 

Sinkingfund 18.195 

Assessed  val.  real  estate 6,360,245 

Assessed  val .  personal 837 ,959 

2d  class  RR.  property 205,252 

Assessed  valuation  1917 7,403,456 

Tax  rate  (per  $1,000)  1914...$19.60 


School  Bonds. 

4s  '00     J-J      $4.000 $1,000  yrly 

4Hs'07  M-N  47,000 $2,000  yrly 

4s  '16     J-J     125,000 

(Due  $5,000  for  25  years  and  $5,000 
yearly  thereafter) 

Fire  Bonds. 

5s  '13     J-J    $10,000 Jan  1   1928 

(Subject  to  call  beginning  Jan.  1  '18) 
5g'14    A-O     15, 000c. .Oct   1    1929 
(Subj.  to  call  beginning  Oct.  1  1919. 
BOND.  DEBT  Apr  1  '18..  $383,000 

Assess,  val.  '17 5,144,071 

Total  tax  (per  $1,000)  1917---$31.17 
Pop'n  '15.  8.971;  1918  (est.),  12.000 

INT.  on  the  school  bonds  and  the 
water  second  4s  is  payable  at  the  Nat. 
Union  Bank,  Dover;  on  the  water 
3Hs  at  the  Dover  Tr.  Co.;  on  the 
water  first  4s  (reg.),  at  State  Treas. 
school  account  and  on  1st  fire  bonds 
at  Treas.  office  and  Morris  Co.  Sav. 
Bank,  2d  fire  bonds  at  Treas.  office 
or   Citizens'    Nat.    Bank,    Netcong. 


CRANFORD  TWP.  S.  D.  NO.  1. 

School  Bonds. 

4Hs'98  M-S  $11,000 1918-1928 

4J^s'03  J-J         7,500 

4^s'13  ...      52,000 

5s  '13     s-a      (18,000 Apr   1  1923 

180 ,000. -Apr  1  '33&'44 

Notes. 

5s  ...    $10,000 $4,000  y'rly 

TOTAL  DEBT  Feb  1  '18--$178,500 

CUMBERLAND  COUNTY. 

Bridgeton  is  the  county  seat. 

Armory  Bonds. 
4Hs'12  J-J    $10, 000c ..July  1  1922 

Bridge  Bonds. 
4J4sT0  M-S  $lO,000c.Mch  10  1919 

5s  '13     J-J      25.000 July  1  1933 

_s  _-.        2,000-..Dec  15  1918 

Road  Bonds. 
4Hs'04  A-O  $11, 000c -Oct  1  '18-'23 

($2,000  due  yearly.) 
4^s'12  M-N     9,000c--Nov  1  1921 
4Hs        ...      32,000. ..Mar  15  1925 
-s  ---      10,000 May  11921 

Building  Bonds. 
4s  '09     J-J  $120,000c..Jan  2   1939 

Court  Deficiency  Bonds. 
.s  _..      $2.000-.-Dec  15  1918 

Hospital  Bonds. 
_s  _..      $l,000--.Dec  15  1918 

Almshouse  Bonds. 
-s  -..      $1,000- --Dec  15  1918 

BOND.  DEBT  Jan  1  '18-     $233,000 

Sinking  funds 62.977 

Cash  on  hand 7,138 

Net  taxable  val.  1917 29,670,113 

Co.  tax  (per  $1,000)  1917 $4.04 

Population  1910,  55,153;  '15,  59,481 

INT  .gat  County  Collector's  office. 

DEAL. 

This  borough  Is  in  Monmouth 
County.  Inc.  1897.  Commission  gov- 
ernment  adopted  July   2    1912. 

Beach-Improvement  Bonds. 
4V_s'00  J-J  $129,0()0c_.. J ulv  2  1931 

Pavement  bonds,  43^s $135,000 

Improvement  bonds,   I '  ,s.        7,000 
BOND.  DKIJT  May  8  'IS.  $283,000 

Floating  debt  (add'l) 15,000 

Sinking  fund 9,000 

Certificate  debt  (included).       12,000 

Assessed  val.  real  estate 5,796,950 

Assessed  val.  personal 56  1 ,000 

2d  class  RR.  properly 1  I  ,334 

Total  valuation  1917  6,372,284 

(Assessod  valuation  90%  actual) 

Tax  rate  (per  $1,000) $22.14 

Population     1915.    227;     1918.    300 

INT.  payable  at  Asbury  Park  A: 
Ocean  Grove  Bank.  Asbury  Park. 

DELFORD. 

This  borough  Is  In  Borgon  Couuty. 

Road  Bonds. 
5s  ...       $1.000 Part  yearly 

School  Bonds. 
Is  ._-      S3,000--$1.000   y< 

Sewer  bonds  Is ...$40,000 

Due  $10,000  i'->  10,  '25,  '  10  ■■ 
bond.  DEB  r  ■  14  !,000 

Floatii  6,200 

Assess,  val.  real 2,256.129 

Assess,  val.  persona] 62' 

Assess,  val.  railroad  6,  is~' 

Total   assess,    val,    I'M." 

Total  tax  rale  (per  $1  ,0005  '17  $21.20 

Population  in  reifi     1,244 

DOVER. 

Tills  town  IS  Situated  In  Monls 
Countv.     Incorporated  April  l  I860, 

Water  Bonds. 
4s  '02     A  ()  $70,000.-    .      Oct  1   1932 
4s  '01       !•'  A      42,000C    ..Aug    1    l'.Ul 

3Hs'02  M-N  70.000c. .May  ]  1922 
\ow  subject  to  call.) 


DOVER  SCHOOL  DISTRICT. 
School  Bonds. 

4s  '00  J-J  $3,000c... $1,000  y'rly 
4Ms'07  M-N  26,000c. .$1,000  y'rly 
4J^s'07  J-D  21, 000c... $1,000  y'rly 
4^s'16  A-O  117,000c ..$4,000  y'rly 
TOTAL  DEBT  May  191S- .$167,000 


DUMONT. 

This  borough  is  in  Bergen  County. 

Borough  Bonds. 
5s  ...    $43.000. .-July    '18-'32 

BOND.  DEBT  Jan  1  1916--$99.000 

Floatingdebt 14,038 

Assess,  val.  real  estate 2,061,013 

Assess,  val.  personal 128,919 

2d  class  RR.  property 27,835 

Total  valuation  1917 2,217,767 

Tax  rate  (per  $1,000)  1915- ..$26. 20 
Population  1910.  1,783;  1915.  2.278 


DUMONT  SCHOOL  DISTRICT. 

5s  '16     M-N$32, 000c .Nov  1  '27-'42 

4J4.5&6---      45,000 Aug  '18-39 

BOND.  DEBT  Apr  1917 $81,000 

Total  tax  rate  (per  $1,000)    17-$2.96 


DUNELLEN. 

This  borough  is  in  Middlesex  Co. 

Joint  Sewerage  Bonds. 
4^_s'14  -.-    $20,000c__Oct    1  1947 
4^sT6  -__      10,000c. .Dec   1  1941 

Sewer  Bonds. 
5s  '14     ...    $55, 000c. .Oct    1  1954 
4J^s'16  ...      44,000c. -Dec   1  1941 
GEN.  BD.  DT.  May  1918.  $153,500 

Assessment  debt  (add'l) 49,800 

Floating  debt  (add'l ) 3 1 ,425 

Assess,  val.  real  estate 1,849,532 

Assess,  val.  persona] 175,475 

Total  val.  1917  (actual)... 2,035, 007 
Tax  rate  (per  $1,000)  191 5-. .$27. 50 
Population  1910.  1,990:  1915.  2,877 

INT.  at  First  Nat.  Bk.,  Dunnellen 


DUNELLEN  SCHOOL  DIST. 
BOND.  DEBT  Jan  1915..     $29,000 
Total  assessed  val.  1914_.-1.361. 702 
Total  tax  rate  (per  $1,000)  '14-$24. 80 


EAST  NEWARK. 

This  borough  is  in  Hudson  County. 

Street  Improvement  Bonds. 

4s  ...    $56,000 1921 

Kearny  Adjustment  Bonds. 

4s  ...    $63,000 1921 

BOND.  DEBT  Jan  1  '16-.  $119,000 

Floating  debt 59,671 

Assessed  valuation,  real 2,366,950 

Assessed  val.,  personal 1,203,450 

Total  assess,  val.  1917 3.570,400 

Total  tax  rate  (per  $1,000)  '15-$13.11 
Population  in  1915 2,873 

EAST  ORANGE. 

This  place,  located  In  Essex  Co., 
became  a  city  In  Dec.  1899.  -New  city 
charter  was  voted  on  June  2  190S. 

Sewer  Bonds- 

4J_s'88  ...  $500 Aug  1  1918 

4s  '88     ...         1,000... Sept  19  1918 

4s  '89     ...  500 Feb    1  1919 

4s  '89     ...         1,000- --Sept  19  1919 

4Hs'07  Nov     15,000 Nov  1  1937 

Is  '08     Oct     19,000 Oct      1  1938 

4s  '09     Dec     20,000 Dec   1  1939 

4s  '11     J'ne     15.000 June  1  1941 

Drainage  Bonds. 

4s  '14     Mar  $25,000 Mar  1 

4JsjsT7  M-N    11,700 Nov  1 

Public-Playground  Bonds. 
4s  '07  J-J  $45, 000c. ..Aug  1 
4s  'OS    J-J        7,000c     .Jan 

Tidewater  Sewer  Bonds. 
4s  '94     J-J     $56. 000c  July  1  '18-'24 

School  Bonds. 
is  'oi     J-J     *40,000c..July  l 
F-A     45,000o..Au 

is  '04      A-O     85,000c \pr    1   1934 

4s  '04  J-J  6,800o.  .Jan  Lfi 
is  '05  J-D  30,835r.  ...June  I 
.i-ii  i  .O.OOOo.-.Deo  I 
J-J  100,000c  ..J  ulv  1  I'M, 
is  'lis  F-  \  15.560c. .Feb  I 
4s  '09    j-j       10,000c. .July  i 

is  'in      V-0     42,000 Apr   1    L950 

Is  '10      J-J        30,000 Mine  1    1050 

■1  '.s'l  .nunc.    .July   1    I960 


1944 

1922 

L947 

1948 


1931 


Is    'III 

is  '12 


.i-i 


.July  1  1050 

\pr    1  L951 

.1-1)        6,                      ne  1  1951 

m-s     i  1,500         Sept  1  1951 

J  .i        .ii.ooo   ..  .July  1  1952 

4 '-.s'l 3  M  s    33,000    .      sept  l  .953 

I  '«s'i  i  r-  \     95,000 Aug  1  194  i 

m   \     5,000         No\    I 

4>£s'l(l  .i-.i    i      5.000   .    .Julj    1  1918 
I  11  2. 000.. July    I    -lO-Ki 
w  at  or  Bonds. 

I    \  I  iS350,000o       Apr   l  1933 

'    500.000c      Deo    1  1033 

■is  '06    ,i-i)     40,OOOo      June  i  1936 

•is  '08     i'    .     50,0 i'i  b    i 

4a  'l  1      A-o   inn. none        \pl    i  ion 
4s  '12      A-O    KMl. OOO        .Apr    l 

4Hs'15F-A    145.000c \ug   1 

t80.000c.Aug  1  "26-'45 
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NEW  JERSEY-CITIES  AND  TOWNS. 


[Vol.  10ft. 


EAST  orange  [Concluded). 
Board  hi  Education  Bonds. 

Is    99     J-J        Ss.oooe    .July   L5  1919 
ig     ,i-i)      18.7500    -    Dec   6  1919 
Building  Bonds. 

1,    09     .I-.I      $16.5000 Inly   I    1949 

Is     I  I      MS     10.00(1 Sopt  1  1951 

is  '18     J-J       30.000 Jan    1  1943 

Qeneral  Bonds. 

4Hs'13  M-S  $20.000 Sept  1   1943 

i     sii  J-J       til. ooo July  1   1934 

•is  '16     M-N    15.000   -  ..Nov  I   1935 

is  -16     J-J       Hi. :,00  Inly  1   1926 

"i     ...      75.000 Fan    1  1919 

4s  '99     .    -      75.000 ran    1  1929 

is  -il  35.000         Sept  1  1931 

Street-Improvement  Bonds. 
5s     Various  $153,759.04     1918-1027 
I    „s       ,i-.i     sis. ooo        Julj  1   19  17 
GEN.  BD.  Dl'   M'.v  l  '18 $1,839,945 
Assessment  debt  (add'l)  —      153,759 

Bloating  debt   (add'l) 929,608 

Total  debt  May  1    18 2,923,312 

Sinking  funds/General  —       364,167 
[Water    .    .      385,306 

Net  debt  May  1  '18 848.689 

Water  debt  iad.li>   1.265, ooo 

Assess,  val.  real  estate 51,103,699 

Assess,  val.  personal 5,822,100 

Total  val.  1917 56,925,799 

Population  1910    34.371:  '15,  i0.961 

Total  tax  rate  u>er  $1,000)  '16.S20.60 

INT.  payable  at  office  of  Treas. 

EAST  RUTHERFORD. 

This  borough  Is  in  Bergen  County 
Inc.  Mar.  28  1894.   Pop'n  '15,  4,576 

Sewer  Bonds. 
5s  F-A$105.000---Aug  15  1938 

Municipal  Bldg.  &  Fire  Equip. 
4>ls        M-S  $17,000 Sept  1  1929 

Funding  Bonds. 

4Hs'15  A-O  $43.500 Apr  1   1945 

BOND.  DEBT  May  1917. .$163,500 

Sinking  fund  Oct  1916 22,961 

Assessed  valuation  1917.- -4.430.951 
Tax  rate  (per  $1,000)  1916---$29.60 

INT.  on  5s  payable  at  U.  S.  Mtge. 
&  Trust  Co.,  N.  Y.;  on  others  at 
Rutherford  Nat.  Bank. 


EAST    RUTHERFORD    SCHOOL 
DISTRICT. 

4Hs'10  A-O  $60,000r 1921-1950 

4s  '02     J-J       19.700c    1932 

4>_s'09  J-J  5,000. .July  1  '18-'20 
4Hs'15  M-N  47 .000c. ..May  1  1945 
BOND.  DEBT  May  13  '18.$131,700 
INT.  on  4Hs  of  1915  at  Bergen 
Co.  Bank,  Rutherford;  others  at 
Rutherford  National  Bank. 


EATONTOWN  TOWNSHIP. 

This  township  is  in  Monmouth  Co. 
School  Building  Bonds. 
4s&5s--_    $26.000 

(Due  $2,000  yearly  on  Dec.  31.) 
BOND.  DEBT  Jan  1  '16--     $28,000 

Floating  debt 21,572 

Assessed  valuation,  real 1,287,753 

Assessed  val.,  personal 261,148 

Other  assessable  property.         8,670 

Total  assess,  val.  1917 1,557,576 

Total  tax  rate  (per  $1,000)  "15-$22.00 
Population  in  1915 2,164 

edgewaterT- 

This  borough  is  in  Bergen  County. 
Fire  Bonds. 

5s  ...    $40,000 

Funding  Bonds. 

5s  '15  M-Nf$135.000c  Dec  1  '18-'44 
\     30.000c... Dec  1  1945 
Borough  Hall  Bonds. 

5s  ...    $27,000 1918-1944 

Public  Dock  Bonds. 

5s  .__    $29.000 1918-1944 

Floating  Debt  Bonds. 

5s  ..-$248,000 1918-1944 

Sewer   Bonds. 

($ls.000._Dec30'18-'20 
175.000.  .Dec  30 '21-'45 
32,000. .Dec  30 '46-'49 
45,000.  .Dec 30 '50-'51 
BOND.  DEBT  Oct  1917-     $513,000 

Floating  debt _.-.       270,000 

Sinkingfund 36,000 

Assessed  valuation  1916--10.50S.929 

Tax  (per  $1,000)   1916 $25.50 

Population  1910,  2,655:  1915.  3.150 

INT.  on  sewer  bonds  payable  at 

U.    S.    Mtge.   &   Trust  Co.,    N.    V.; 

on  others  at  Edgewater  Nat.  Bank. 


5s  '17     J-D 


ELIZABETH. 

Elizabeth  is  In  Union  Co.  Inc.  a 
town  Mch.  26  1796;  city  Mch.  12  1855. 

See  "State  and  City  Supp."  for 
Nov.  27  1915  for  facts  concerning 
compromise  effected  with  holders  of 
certain  old  bomls. 

Street  Bonds. 
4J^s'16  M-N]$36.000cNov  1  '18-'29 
1      2.000c.  .Nov  1  1930 
4>i'sl7  J-J     $24.000c..Jan  1  '19-'42 

Park  Bonds. 
4s  '12     ...    820.000c  ..Nov  1  1922 

Playground  Bonds. 
4s  '15     ...      $2,100r_May  1  '19-'20 
4s  '16     ...         6,800r.June  1  '19-'22 

Sewer  Bonds. 
4s  '11     J-J     $25,0000   ..Jan    1  1961 
4s  '11     M-N    25,000c&r  Nov  1  1961 
4s  '09     J-J     225, 000c. ..Jan    1  1959 

School  Bonds. 
4s  M-N  $20. 000c... May  1  1923 

4s  J-J       46,000r...July  1  1924 

4s  A-O       4,000r...Oct     1  1925 

4s  '07  A-O  2,500r...Oct  1  1926 
4s  '07  M-N  54.U00r__.May  1  1937 
4s  J-J       12,000r.__Jan     1  1938 

4s  F-A     10,000r__.Aug   1  1928 

4s  M-S     14.UUUr__.Sept  1  1938 

4s  A-O       4,000r__.Oct    1  1938 

4s  M-N    91,0()0r_._Nov  1  1958 

4s  F-A        l,350r.._Feb    1  1939 

4s  A-O       9.000r.._Oot    1  1930 

4s  '11  J-J  24,000o. ..July  1  1941 
4^s'12  J-J  90.000c.  .July  1  1952 
4Hs'12  ...  303 .000c&r  July  1  1952 
4Hs'  13  A-O  203.00()c&r  Apr  1  1953 
4s  '15  F-A  20,000r.Feb  1  '19-'22 
4J4«'15  J-J     395,000c&r.Jan  1   1955 


I  ire-Department  Bonds. 

1*  I  I  A-O  SOO.OOOe  .Oct  I  lllll 
1  '  ,.s-|  1  J-.l        23.700c luvl   1    1934 

i  '.sit  .i-.i      14.800c.  ..July  i  pm  t 

i  'j.s'17  J-J     (16, 000c. Jan  l  '19-'22 

\54 ,000c.  Jan  1  '23-'33 

Dock  Bonds. 
4s  J-J     $56.000c-ter_July  1  19. 8 

Library  Site  Bonds. 
4s  ...    $13.000r.  Apr   1    '19   31 

Hospital  Bonds. 
Is  '07     F-A  *25.000r...Aug   1   1937 

Adjustment  Bonds. 

4s   J-J     »2.504,500o&r..July  1  1922 

Subject  to  call  on  60  davn'  notloc  i 

BOND.  DEBT  Apr  1  191  S$l  .437  .250 

Terap'y  loan  bonds  (add'l;        150.700 

Floating  debt 300.073 

Sk.  fd.  (cash  &  securities)  1  ,756.545 
Assessed  valuation,  real.. 60, 85 4,152 
Assessed  val.,  personal  ..13.057,5  6 
Second-class  RR.  property  3,59 4.22  I 
Total  assessed  val.  1917  .77.513.952 
Tax  rate  iper  S|, ooi)i  1017  .$20.60 
Popula'n  1915.  84,496;  1918.  89.640 

INT.  on  adjustment  bonds  Is  paid 
by  Mercantile  Trust  Co.  of  N.  Y.;  on 
all  other  Issues  in  Elizabeth. 

ENGLEWOOD. 

This  city  is  in  Bergen  County. 
Incorporated  March  17  1893. 

Funding  Bonds. 
4^s        A-O  $84.000 Apr  1   1935 

School  Bonds. 

3  4s  J-D  $65,000c-_June'l  1930 
3^8  M-N  18. 000c.  ..May  1  1932 
4s  '05  M-S  90,000c&r_Sept  1  1935 
is  '09     J-J       75.000c... July  1   1930 

4Hs'10J-J       13.000c .1940 

4i4s'12  J-D     43.000 Dec   1  1942 

44^s'15  M-S  150 ,000c... Sept  1  1945 
5s  '18     J-J  /     6,000c_Jan    1    '20-'21 

1104. 000c. Jan    1    '22-'47 

10,000. .Jan    1    '20-21 

5s  '18     J-J  \   24,000. _ Jan    1    '25-'48 

I         500 Jan   1    1949 

5s  '18     J-J  /     2.000. .Jan    1    '20-'21 

I         500 Jan   1    1922 

Fire-House  Bonds. 
3Hs         M-N  $15.()00C-.May   1   1932 

City-Hall  Bonds. 
ms  06  A-O   $16,000c-.. Apr    1   1938 
GEN.  BD.  DT.  Apr  1  '18--$716,000 

Assessment  debt   (add'l) 29,946 

Floating  debt  (add'l) 72,606 

Sinking  funds  I  Cash 3,541 

(.Investments-   121,000 

Assess,  val.  real 13,286,780 

Assess,  val.  personal 2,279,380 

Total  value  1917 15,566.160 

Tot.  tax  rate  '17  (per  $1.000) .$25.40 
Pop'n  1915,  11,071;  '16  (est.),  11,729 
INT.  at  U.  S.  Mtge.  &  Tr.  Co., 
N.  Y..  and  at  office  of  City  Treas 

ESSEX  COUNTY. 

The  county  seat  is  Newark. 

Road  Bonds. 
4s  '08     ...    $30.000--Aug  1  '18-'23 
4s  '09     F-A   177.000r...Feb    1  1929 

4s  '11     ...    100,000 May  1  1931 

4s  g '12  J-D     22,000r..-Dec    11932 

4Hg'13  M-N250.000 Nov  1  1923 

4s  '13     ...      75,000 May  1  1933 

4Hs'13  ...      63,000 Dec  1  1933 

4V_g'15  F-A  270, 000c ...Aug  2  1935 
4J^g'15F-A  200 ,000c --Aug  2  193.5 
4Hs'15  ...      15,000... Aug  15  1920 

4^s'15  ...       18,000 Sept  1  1920 

4!^s'15  .-.      25,000 Sept  1   1935 

4J4sg'17J-D(   70,000-.June  1  '18-'22 
\230,000.-June  1  "23-'32 

Hospital  Bonds. 
Overbrook — 
4s  "05  A-O$200,000c&rApr  15  1945 
4sg'06  F-A  500,000c--Aug  1  1946 
4s  g  '07  F-A  500,000c  — Aug  1  1947 
4sg'08--_  75.OO0r--.Feb  11948 
4s  g  '08  M-N500.OOOc-.May  1  1948 
4s  g  '08  A-O  43 1,000c --Oct  1  1948 
4sg'09  ---  440.000c  - -May  1  1949 
4s  g '10  F-A  100 ,000c --Aug  1  1950 
4Mg'llF-A   100.000c--Fob    1  1951 

4J4-..3  ---      15.000 Dec   1  1918 

4Xs'14  ...    160.000 June  11934 

4Hs'15  ...      50,000 Feb   1  1935 

4^s'15  ...      30.000 May  1  1935 

4>£s'16  ...      50.000 Feb   1  1936 

Contagious  Diseases. 
4s  '03     M-N$30,000r-.Nov   14  1943 
4s  g '04  F-A  207.000c... Aug   1  1944 

4s  '09     ...      31.000 Aug  1  1949 

4s  '10  ...  4.110--July  1  "18-'20 
4sg'10F-A  100 ,000c  ..Aug  1  1950 
4Kg'llF-A     50.000c. ..Feb    11951 

4s  ...    100.000 Oct    1  1931 

4Ks'15  ...      30.000 Dec   1  1955 

Park  Bonds. 
3.65g'95F-A$200.000c&r-Aug  1  1920 
3.65g'95F-A  200.000cS-r.Aug  1  1925 
3.65g  95F-A  200,000c&r.Aug  1  1930 
3.65g'95F-A  200,000c&r.Aug  1  1935 
4sg '96F-Al,500.000c&r.Aug  1  1926 
4s  g  '98  F-A  500.000c&r.Aug  1  1938 
4sg'99  F-A  500,000c&r.Aug  1  1938 
4sg'00  F-A  500.000c&r_Aug  1  1938 
4s  g  '03  F-A  500.000c&r.Aug  1  1943 
4s  g  '05  F-A  500,000c&r.Aug  1  1943 
4sg'08  M-N300, 000c... May  1  1948 
4s  g '08  A-O  200, 000c... Oct  11948 
4s  g '09  F-A  250.000c... Aug  1  1949 
4s  g  '11  F-A     50.000c. .Sept  1  1951 

4s?ll     ...      60,000 Sept  1  1951 

4s  g '12  J-D   100.000c... Dec    1  1952 

4^g'13M-N275.000 May  1  1953 

4J4g'14F-A  200.000c.. Aug  1  1954 
4!*8'14  ...    250.000 Aug  1  1954 

4  ^.g' 15  J-J  250.000c. -July  1  1955 
4Ksg'17J-D  499,000 

Armory  Bonds. 

4s  "10     ...    $26,000 Oct    1  1925 

4s  '11      ...      30.500 Aug  1  1926 

War  Bonds. 
4s  '99     -.-$300.000 Apr   1  1919 

Bridge  Bonds. 
4sg'04  J-D  $50, 000c... June  1  1924 
4s704     F-A     50.000r..-Aug   1  1924 
4s  '07     M-N  85.0O0r_-.May  1  1927 

4s  '12     M-N150.000 May  1  1932 

4Hs'14  ...     100,000 Apr   1  1934 

4Ks'15  ...      30.000 July  1  1935 

4s  '15     ...      20.000---Dec  31  1935 

4Hs'15  ...      25.000 Dec  1  1935 

4J^s'15  ...      10,000 Dec  1  1935 


Plank  Road  Bonds. 

■is  dl      ...$250.000 June  1  1924 

Is  '07  30.000 May  1  1927 

•is     10        _.     200.000 Mar  1  1950 

II  ...      50. ooo Pen   i  1931 

i     ..    150.000 Peb  l  1951 

4s  '12        .-     100.000 Aug    1    1952 

4s  'l.i       ...      100.000    ...Jan     1    1953 
4  Us' 13      ..     150.000 Aug   1   1953 

Court  House  Bonds. 
Isg  '00  F  A$90  i.ooOcS-r.Aug  1  1940 
1st? 'oi  F-A  500. oooc... Aug  1  1944 
4sg'06  F-A  200 ,000c... Peb  l  1948 
4sg'06  F-A  200.000c... Aug  1  1946 
4s  g '07  F-A  25.000r-._Aug  1  1947 
is    l|      M-S  250.000. .    .Mar  1  1951 

Penal  Institution  Bonds. 
./■_..— 

l'.sll     ..    $25.000 June  11934 

I'i  nilrntiary — 
15  M-S  $145, 000c. Sept  1  1935 
l'.slti  ...         35,000. ..Mar  1  1936 

Parental  School  Bonds. 

4J_s'15  ---    $18,000 Feb  1    1945 

115       .      57.000 Apr   1  1945 

La:id  Bonds. 
4'. -'Hi  J-J  Si  27.000c  ..Jan    2  1946 
BOND.  DT.  May  10  '16  $16,089,350 
Sinking  fund  Dec  1915--     3.450.547 

Total  assess,  val.  16 686.361.004 

County  tax  (per  $1,000)  1914-.$6.94 
Popula'n  1910,  512.886;  '15,  566.324 

[NT.  on  park  bonds  due  1938  and 
1955,  park  bonds  of  1917.  road 
bonds  of  1915  and  1917.  land-pur- 
chase bonds,  penitentiary  bonds, 
hospital  bonds  and  court-house 
bonds  pavable  by  U.  S.  Mtge.  & 
Tr.  Co..  N.  Y.  O.j  $1,500,000  park 
bonds  at  office  of  J.  &  W.  Seligman 
&  Co.  of  N.  Y.  City,  and  Seligman 
Bros,  of  London;  on  all  other  bonds 
at  the  Manufacturers'  National 
Bank,  Newark. 

EWING  TOWNSHIP  SCH.  DIST. 
This  district  (P.  O.  Trenton.  R.  D 
No.  1)  is  in  Mercer  County. 
BOND.  DEBT  Dec  31  '15.     $30,500 

Floating  debt 5,000 

Assessed  valuation,  real 2,004,425 

Assessed  val.,  personal 214,020 

Total  assessed  val.  1915_--2.218.445 
Total  tax  rate  (per  $1 ,000)  '15. $15.20 

FAIR  VIEW. 

This  borough  is  in  Bergen  County. 

Sewer  Bonds. 

5s  --.$117,000- 1944 

5s  ..-    100,000 -..serial 

BOND.  DEBT  Dec  1915-..$217,000 

Floatingdebt 58,750 

Assess,  val.,  real 3,069,683 

Assess,  val.,  personal 364,249 

Total  valuation  1917 3,435,948 

Tax  rate  (per  $1,000)  1916_--$36  40 
Population  1910,  2.441;  1915.  4.016 

FAIRVIEW  SCHOOL  DISTRICT. 
5s  '16     A-O  $54,000-.Dec  1  '36&'46 

5s  ...    140,000 

TOTAL  DEBT (?) 

FLEMINGTON  SCH.   DIST. 

This  district  is  in  Hunterdon  Co. 

School  Bonds. 

4s  '15     J-J     $52,000c 1925-1945 

(See  V.  99,  p.  1694.  for  maturity.) 

Grammar  School  Bonds. 

_s  ...    $43.000..- 

BOND.  DEBT  Apr  1918 $95,000 

INT.  at  Flem-ngton  Nat.  Bank. 


GARFIELD. 

This  borough  Is  In  Bergen  County. 
Pop'n     1915,     15.455. 

Water  Bonds. 
Sa '13     J-D   $85. 000c._ J une  1   1943 


'05 

_ 
Funding    Bon  11 
5s  g  '15  J-D   $95 

5s  '01       ...        15 

5s  '08     .--      15.000... 

Sewer  Bonds. 
IHs'll  A-O/J20.000— . 

.500 


74.000      ..Sep        1935 
.Di 

.June  1  1945 

-.1934 

193S 

.Apr  1  1931 
.Apr    1   1941 


Saddli  tonds...    16.263 

TOT.  no.  DT.  Apr  1 1  16.  $377,763 

added) 191.000 

Sinking  funds.  _ 

117- .    9,901.933 

Tas  rate  (per  si  ,000)  1916   _    -$29  70 

INT.  at  First  Nat.  Bank.  Garfield. 


GARFIELD  3CHOOI.  DISTRI  CT. 

This  district  1       i  ii  r  fen  <  'ount  r. 

5s-  '16     J-J     $29.934cJuly  1  'lS-'39 

i 

5s  '16     J-D    113  000. .July  1   '2s-'46 

(See  V.  102.  p.  2303,  for  maturity.) 

I  BOND.  DEBT  July  1916.  $158,234 

i  v  .1.  real&per.)  5.864.374 

INT,  ai  Pirst    Nat.  Bis..  Garfield. 

GARWOOD.   " 

This  borough  is  in  Union  County 

Borough  hall  bonds $7,500 

School  bonds  and  notes 51 .500 

\  Sewer    notes 2,144 

Funded  debt  Dec  1917 61,144 

Assess,  val..  real  estate 1,509,482 

Asses,  val..  personal 588,141 

Total  valuation  1917 2,097.623 

Tax  rate  (per  $1,000)  1917 $18.40 

Population  1910.  1,118;  1915,  1.642 


FORT  LEE. 

This  borough  is  in  Bergen  County 
Inc.  Mch.  1904.  Popula.  '15.  5,288. 

Funding  Bonds. 
5s  '10  A-O  $19,O00c_Oct  1  'l8-'20! 
5s '12  A-O  5  1.550c. Oct  1  '18-'28! 
5s  '13  J-D /125,000c June  1  "18-42 
1  9, 000c  ..June  1  1943 
5s  '13  J-D  84.O00c.Dec  1  '18-'42 
5s  '15  M-NlOO.OOOc-.May  1  1945j 
BOND.  DEBT  Dec  31  '16.  $411,500' 

School  bonds  (add'l) 122,000 

Assessment  debt  (add'l) 134,000 

Sinkingfund 62.693 

Assess,  val.  real 5,8s6,715 

Assess,  val.  personal 630,979i 

Tot.  assess,  val.   1917 6,517.694 

Tax  rate  (per  $1,000)  1916.. .$27. 70 
INT    at  First  Nat.  Bank,  Fort  Lef. 

FORT  LEE  SCHOOL  DISTRICT. 

This  district  is  in    Bergen   County. 

School    Bonds. 

16    V-O  $30,000 1938-1943 

Total   debt (?) 

FRANKUN  SCH.   DIST 

This  district  is  in  Sussex  County. 
5s    It     J-.l     $61.750— Julv  1  *18-'36 

BOM)  DEBT  Mav  13  '18  $72,000 
Assess,  val.,  real  estate 8,258,735 

Assess,  val.,  personal.    ...    392,480 

sable  property..      -ts.ioi 

Total  assess,  vai.  loi;       .8,699,379 

Tax  rate  (per  $]  .000:   1917 $20.21 

Population    1915 3,262 

[NT.   payable   at    Farmers     Nat. 
Bank,  Sussex. 

FRANKLIN  TOWNSHIP. 

This    township  (P    O.  Midland) 
Park)    Is   In    Bergen     County. 
Road  Bonds. 
Is  .49.000     $2,000  voarly 

BOND.  DEBT  Apr  L2  r18-     $19,000 

Assi  ss.  val.  real 1,828,905 

n   is  mm          ,      >170.606 
Other   assess,    property 5.691 

Total  assess,  val.  '17..  ...2  On  202 
Total  tax  rate  per  $1 ,000)  '17.$20.80 
Population   in    1915 2,238 

FREEHOLD.  ~ 

This    town    is   in    Monmouth    Co. 
Incorporated  1869. 

Municipal  Building  Bonds. 
4J^s'16  J-J  J$22,000c.Jan  1  'l9-'40 
1  12,000c  -Jan  l  '41-'46 
BOND.  DEBT  April  1917— $169,000 
Assessed  valuation  19 17... 4.922.676 
Tax  rate  i  per  $1,000)  1916.  —$21.00 
Population   1915.  3.622;   1916.  3.600 

INT.  at  Nat.  Freehold  Bkg.  Co. 


GLEN  RIDGE. 

This  borough  Is  In   Essex  Countv . 
Inc.  Feb.  13  1895.     Pop'n  '15.  4.300. 
Paving  Bonds. 

4Hs'16  s-a     $52,000 

Incinerator  Bonds. 
4Hs'16  J-J     $14.000c_Jan    1    '19-'36 

Road-Improvement  Bonds. 
4Hs'97  F-A  527,000  --.Feb   '19-'26 
4s  '02     A-O     10,000c ..Oct    '18-'27 

Park  Bonds. 
4s  '01   M-N     $35,000c_Nov  1  '20-'30 
4s  '09     M-N      o.OOOo.May  15  '24-33 

Sewer  Bonds. 
4s  '99     J-D      S17,100c.J'nel '19-'27 

Water  Bonds. 
4Msl2  M-N  $44. 000c -.May  1  1932 
Municipal  Bldg.  &  Library  Site. 

|4^g'16M-N$31.000c 1918-1950 

|  BOND.  DEBT  May  1918-. $237,000 

i  Water  debt  (included) 44.000 

!  Floatingdebt 59,000 

I  Sinking  funds 9.800 

JAssess.    val.    1917 9,016,348 

,  Tax  rate  (per  $1,000)  1917 $20.60 

INT.  pay.  at  Bank  of  Montclair 
and  the  Glen  Ridge  Trust  Co. 

GLEN  RIDGE  SCHOOL  DIST. 

4s  M-S   S22,000c_-Sept '18-'28 

4s  M-S     56, 000c  ..Sept  1  1929 

4Hs'07  M-S  15, 000c. .Mch  1  1927 
4Hs'08  M-S  18,000c.Sept  1  '28-'34 
4Hs'08  M-S  30,000cSept  1  '29-'38 
4Hs'10J-D  35,000c_Dec  1  '30-'40 
4J-_sg'12M-S  35,000c__Mch  1  1932 
4J^sg'15M-S  51,000cMar  1  '19-'37 
BOND.  DEBT  Apr  1  '18--  $262,000 
Assessed  valuation  1917.  -.9.016. 34S 

Tax  rate  (per  $1,000)  '17 $22.60 

INT.  on  4  Ms  of  1907  payable  at 
Columbia  Tr.  Co.,  N.  Y.;  on  43^s  of 
1910  at  Essex  Title  Guaranty  &  Tr. 
Co..  Montclair;  on  4Ms  of  1915  at 
Glen  Ridge  Trust  Co.;  on  all  others 
at  Bank  of  Montclair. 


GLEN  ROCK. 

This  borough  is  in  Bergen  County. 

Road    Impt.    Bonds. 
5s  '08     A-O  $34,000cApr  1    '19-'38 
5s  "12     M-N   lO.OOOcNov  1  '30  &  '35 
BOND.  DEBT  Jan  1  'IS-.     $45,000 

Assessment  debt  (add'l) 6,000 

Floating      debt.. 2,000 

Sinking  fund 12.965 

Assess,  val.  real 1,900.105 

Assess,  val.  personal 112.000 

Total  assess,  val.  1917..  2.012.105 
Total  tax  rate  (per  $1,000)  '17. $25. 00 
Population  in  1918.. 2,350 

INT.  at  Ridgewood  Trust  Co., 
Ridge  wood. 

3L0UCESTER  CITY. 

This  city  Is  In  Camden  County . 
Inc.  Apr.  17  1868.  Pop.  '15.  10.554. 
1917  (est.),  12,000.  Int.  payable  at 
City  Hall. 

Sewer  Bonds. 
4s  '00     J-J     $18.000c__-Jan    1  1920 
4s  '02     M-S     18,000c. _Moh  1  1922 
4s  '0-t     J-J       19.000c___Jan    11924 

Funding  Bonds. 

5s  '10     ...    $90.000 Jan  1930 

5s  '14     ...      55,000 Feb  1  1944 

_s  '15     55.000 -- 

Improvement  Bonds. 
Is  '99     J-DS100.000c_.Dec        l91» 
Is  '02     M-S    30 .000c... Mar      1922 
4s  '04     J-J       40.000c. .Jan    1  1924 

4HS0SJ-J       75.000 Jan    11928 

I  '  is"09  J-J       75,000 July  1  1929 

LO  M-N    25.000 Nov  1  1930 

School  Bonds. 

4s  '07     M-N  $.")."). 000 May  1  1937 

5s  '13      M-N   20.000 May  11943 

5s  '14     M-N  20.000 Nov  1  1944 

Water  Bonds. 

6s  1M  1  J-J     512.0000 1918-1923 

5s  '87     M-N    10.000c 1924-1928 

5s    90     M-N     8.000c 1929-1932 

4s '06     .._        8.000 Sept  11926 

4s '0i     J  J       16.000c. .Jan    11933 

4s  '12     ...      10.000 Oct    1  1932 

_s  '15      .    .       26.000.  -. 

BONO.  DEBT  Dec  31    17-  &835.000 

Water  debt  (included) 90.000 

Sinking   fund 30.351. 


June,  1918. 
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GLOUCESTER  CITY  (Concluded.) 
Assessed  val'n,  real  estate_5,065,95  0 

Assessed  val'n,  personal 1,100,680 

Other  assessable  property.  24,532 
Total    assessed   val'n    1917 

(65%  to  75%  actual). .-6, 191. 162 
Total  tax  (per  $1,000)  1917.-S30.50 

GLOUCESTER  COUNTY. 

County  seat  is  Woodbury. 

Road  Bonds. 
4Hs'12  A-O  $04.000r__Apr  1  '19  '39 
5s  '15     J-J      35,000r.Jan    1    '27-'37 
4Hs'16  J-J       12. 500... Jan  1  '19-'25 

Bridge  Bonds. 
4V*sl2  A-O  $2.000r_Apr  1  *19-'20 
4>_s'13J-.I  25.0()0r-.Jan  1  20-'31 
4Hs'13  J-J  7.500r..Jan  1  '20-'24 
4^s'13  J-J  12.500r...ian  1  "20-'27 
5s  '13  J-J  15.000r..Jan  1  '21-'28 
5s  '15  J-J  6,000r.Jan  1  '19-'21 
5s  "15  J-J  16.500r..Ian  1  '21-'26 
5s  '14  J-J  10.000. .Jan  1  '23-'27 
4^s'16J-J         2.500 Jan    11919 

Funding  Bonds. 
4^s'13  J-J     S15.000r_.Tan    1    '19-'23 
BOND.  DEBT  Apr  1  '17--  $246,900 

Assess,  val.  1917 35,491.010 

County  tax  (per  $1,000)  1916  $5  64  + 
Popula'n,  1910.  37,368;  1915,  43,587 
INT.      payable     in     Woodbury 
at  Farmers'  &  Mechanics'  Bank. 

ORES  HAM  TOWNSHIP. 

School  Bonds. 
4!^s        ...    $27,500. -Feb  1  '18-'41 
TOTAL  DEBT (?) 

GUTTENBERG. 

This  town  is  in  Hudson  County. 
Inc.  Men.  9  1859.  Pop.  1915.  6,322. 
1918  (est.),  7,000. 

School  Bonds. 
5s  '07     J-J     $38,000c.-Jan  1  '19-'36 
5s  '17     ...        8.000 

Fire  Dept.  Bonds. 

5s  s-an     $6,000 1918-1923 

-s  ...        6,000 June  11931 

Funding  Bonds. 
5s  '09     J-J  J$10, 000... July  1  '19-'24 

1136,000 July  1  1939 

5s  '12     J-J  $143.000c..Jan    1  1942 

Refunding  Bonds. 
5s  '18      ...  /$22,000.Apr  16  '20-'29 
1   33.000.Apr  16  *30-'39 

Improvement  Certificates. 

5s  ...      40,406 

BOND.  DEBT  Dec  31  '17.  1.439,407 
Assessed  va.'n,  real  estate. 3, 385. 550 

Assessed  val'n,  personal 350,7.50 

Total  valuation  (actual). ..3, 736, 300 
To  al    ax  (per  $1,000)  1917.. .$21.30 

INT.  on  funding  5s  of  1912  at 
People's  Safe  Dep.  &  Tr.  Co..  Union. 

HACKENSACK. 

This  town  is  in  Bergen  County. 
Popula  ion  1917  (as  .),  17,000. 

Funding  Bonds. 
*H  g  '12  F-A$150.000--.Auer  1  1942 

Floating  Indebtedness  Bonds. 
-s  ...    $74.000 

Refunding  Bonds. 
4s  '05  •  J-J     $68, 000c. July  1  '18-'34 

Macadam  Road  Bonds. 
4Hs        F-A  $10, 000c. Aug  1  '18-'26 

Park  Bonds. 
4H8'10  J-J     $22,000o.July  1  '18-'39 
GEN.  BD.  DT.  Apr  '18. .     $354,000 
Assassmen    dob    (add'l) ..  7,463 

Floa.in.;  debt 11,491 

TOTAL  DEBT  April  1918  372.954 
Sinking  fund  (cash  &  inv.)  29,848 
Assessed  val'n,  real  estate. 14, 241, 828 
Assessed  val'n,  personal..  2.097.112 
Other  assessable  property.  41,818 
Tot.val.'17(abt.l00%act.)  16,362,758 
Total  tax  rate  (per  $1,000) ..  .$28. 50 

INT.  on  funding  bonds  at  Hacken- 
sack  Trust  Co.;    on  others  at  Hack- 
ensack  National  Bank. 
HADDON.        

This  township  is  in  Camden  Co. 
FUND  DEBT  Dec  1915..     $44,350 

Floating  debt.. 4,350 

Sinking  fund... 6,218 

Assess,  val.  real  estate 1.376,103 

Assess,  val.  personal 129.591 

Other asse  sihleproperty..        2,891 

Total  valuation  1917. 1.50S. 5S5 

Tax  rate   (por  $1,000) $17.50 

Pop'n.    1910,    1,465;   1915,   2.082. 

HADDONFIELD. 

This  borough  Is  In  Camden  County. 

School  Bonds. 
4s            ...       59.000 ..J  1.000  yearly 
4K*  IS. 000 1922-1946 

Water  Bonds. 
4Hs'  '9  J-J    $72. 720... Jan  1  '19-'40 

Street  Bonds. 

4^_s'l2  A-OS150.000 Apr  1  1942 

6s  '13     M  9     00. ooo Sept  1  1943 

«• '15      ID      17.000 June  1  1945 

Pavin<  and  Park  Bonds. 

5s  '15      ID   ..29.000 Dec  1  1945 

68  '16     ...       15.000 

Sewer  Bonds. 
4s  ...     S28.000  -$1,000  yearly 

BOND.  DEBT  Dec  1915—  $420,000 

Floating  debt 73.051 

Sinking  fund... 28,844 

Assessed  valuation  1017 4.221.146 

Tax  rate  (per  SI. 000)  1014  ...$22.60 
Popula'n    1910,    1.112;    1915.    5,077 

i  NT.  on  water  and  street  bonds  at 
Treasurer's  oil. 

HADDON  HEIGHTS. 
<.«Tiiis  borough  is  in  Camden  Oo 
Town  &  fir"  hall  bonds  L938.fl8.000 
Funding  Bonds. 

M    \  -l  I. '100... 

Due  pari        trly  begin.  Dec.  1918.) 
(Tire  apparatus  bonds  1945..     5000 

Hewer      bonds      101 1     ■]()  <)i)0 

Streel  bonds  10:',  1 ,  -32,  '4i._   ■• 

Pun  ling    bonds    1945. I   ,  ii'mi 

BOND    Mi;,-  r  Jan  1  '16  „   $171,800 

.Siiikintr   run  I         11  <H  1 

Total  1,1  :jiii 

Total  1.1  \  ,   '18.123.10 

Population    in    101.") ..2  297 

HALEDON.  --«.*»« 

This  borough  Is  In  Passaic  County. 
•Inc.  1908.    Population  1915.  2.H90 


Water  Bonds. 

5s  J-D  $50.000c 1927-1935 

4V_s  M-N  10.000c-.Nov  1  1934 
GEN.  BD.  DT.  Jan  1918..  ..60,000 
Improvement  certificates..        9,968 

Floating  debt 2.006 

Sinking  funds 3,228 

Assess,  val.  real 1,573,325 

Assess,  val.  personal 241.000 

Tot.  valuation  1917 1,814,325 

Total  tax  (per  $1,000)  1917. -.$1990 

INTEREST  payable  at  Paterson, 

on  5s  at  United  States  Trust  Co.;  on 

t^s  at  Paterson  Safe  Dep.&  Tr.  Co. 

HAMMONTON. 

This  town  is  in  Atlantic  County. 
Incorp.    Mar.    5    1866. 
5s  '15     M-N j$37, 000c. .Nov  1  1925 
\   80, 000c. Nov  1  '35&45 

Water  Bonds. 
4 Hs'  10  J-J    $10,000c.--Jan    11910 
4s  '05     M-N   55, 500c. ..May  1  1935 

Fire  Apparatus  &  Funding  Bds. 
5s  g  '16J-D  $10,800C-Dec  1  '18-'26 
BOND.  DEBT  Jan  1  1918-  $193,300 

Water  debt  (included) 65.500 

Floating  deDt  (add'l) 36.780 

Sinkingfund 21,994 

Other  indebtedness 48,780 

Assess,  val. /Real  estate 2,504,198 

1916 1  Personal 324.300 

Second  class  RR.  property.     261,033 

Total  valuation 2 , 854 .62 1 

Tax  rate  '17  (per  $l,000)---$25.60 
Population  1910,  5,088;   1915,  5,896 

INT.  at  Peoples' Bk.,Hammonton. 

HARRISON. 

This  town  Is  In  Hudson  County. 

Sewer  Bonds. 

$204,000cNov  1  '18-'51 

4Hs'16M-N       21.000-Nov  1  '52-'54 

[       l.OOO-.-Nov  1  1955 

Fire-Department  Bonds. 
4Hs'16  M-N,'    $8.000c.Nov1 '18-21 
\     5, 000c. Nov  1  "22-'26 

Street  renewal  4s $239,000 

Funding  4Hs 219.000 

Sewer  4V_s 27,000 

Passaic  Valley  Sewerage  4>_s  245,101 

Street  impt.  ctfs.  43^s 224,189 

Fire  department  bonds  4J^s.     20,000 

Redemption  Impt.  Certificates. 
4Hs'06  J-J  $*03,554.04_Jan  1  1936 
BOND.  DEBT  Jan  1  1916--   617,000 

Certificates  outstanding 287,195 

Sinking  fund 254.193 

Net  val.  taxable,  1917---15.950.279 
Total  tax  (per  $1,000)  1916. ..$18. 18 
Popula'n  1910,  14,498:  1915,  14,520 

INTEREST  Is  payable  at  West 
Hudson  County  Tr.  Co.,  Harrison 


HASBROUCK  HEIGHTS. 

This  borough  is  in  Bergen  County. 

Road  Bonds. 
5s            ...    $13,000.. $1,000  yearly 
5s  ...       18,000 1944 

Funding  Bonds. 
5s  '15     J-D  $22.000---Dec  15  1945 
BOND.  DEBT  Jan  1    16..     $53,000 

Floating  debt. 64,872 

Sinking    fund 870 

Assess,   val.   real 2,469,465 

Assess,  val.  personal 225,237 

Assass.  val.  R.  R 5,497 

Total  assess,  val.  1917 2.700,199 

Total  tax  rate  (per  $1,000)  '15. $29. 40 
Population   in    1915. 2,424 

HAWTHORNE- 

This  borough  is  In  Passaic  County. 
Incorporated    1898. 

Road  Bonds. 

5s  ...    $26.000 1918-1930 

5s  '16     A-O     18,000c. .Oct  1  '18-'26 

Water  Bonds. 

5s  '14     A-O$136.000 Oct  1  1944 

BOND.  DEBT  Apr  20  '17.  $186,000 

Assessment  debt  (add'l) 15,000 

Floating  debt 12,000 

Sinking  funds  (water) 8,160 

Assess,  val.  real 2.684,385 

Assess,  val.  personal 528,610 

Railroad 80,220 

Total  assess,  val.  1917 3,293,215 

Tax  rate  (per  $1,000)  191 6... $20.90 
Population   1910,  3,400;  1915.  3,999 

INT.     at     Hamilton    Trust    Co.. 
Paterson . 

HIGHLAND    PARE    SCH.    DIST. 

This  district   (P.   O.   New   Bruns- 
wick) Is  In  Middlesex  County. 

School  Bonds. 

4s&4^s $26.000... 

4Hs'15    J-J      42.000.. Mar  I  ,30-'45 
BOND.  DEBT  Apr  8  '18-.  $102,000 

Floating  debt 6,400 

Tot.  val.  (60%  act.)  1917.3.116,703 

Tax  rate  (per  $1,000)  1917 $2.54 

Population    1917    (est.). 4.000 

INT.  payable  In  New  Brunswick  at 
National  Bank  of  New  Jersey. 

HIGHLANDS. 

This  borough  is  in  Monmouth  Co. 

Funding  Bonds, 
gs'lfl     J-J       $7,050.. Jan  15 '19-'32 

Water  bonds  ."is $30,000 

Borough  hall  bonds  5s |  500 

Public  tmpts.  bonds  ,r)s f,  200 

School  bonds  as .      1(1  000 

BOND.  DEBT  Dec31  "18      458,200 

Floating  debt    .  6,487 

Sinkingfund  (water) 1,800 

Water  debt  (Included) 30,000 

Assessed  valuation,  real 1,041   1  15 

Assessed  val.,  personal 101.200 

Other  assessable  property.  _      1 1  .ooo 

Total  assessed   val.,    1918       1.158,885 
Total  lax  rate  (nor  $1,000)  '16. $19  29 

Population  In  1916     7,500 

HIGHBRIDOE. 

This  borough  is  In  Hunterdon  < '., 
School  bonds  ami  notes $18,000 

Water   Bonds. 

Is  '99     ...      19,000 lulv  I  1919 

Is  '09     ...           000     ..July  l   1945 
BOND.  DRIlT  Nov   1916.    |91  500 
Total  assessed  val.  1917.     l  023  5  11 
Tot  tai  rate   i>-r$i.000)'l6  $20 
Population  In  1915.. 1.700 


HIGHTSTOWN. 

This  borough  is  in  Mercer  County. 
Incorporated  March  29  1853. 

Disposal-Plant  Bonds. 
4Hs       A-O  $32.000r.Part  eachSept 

Sewer  &  Water-System  Ext. 
5s  M-N  $8.000r.Part  each  Oct 

Funding  Bonds. 

4Hs'17  J-D  $21,500 

(Due  $1,500  yrly.  beg.  Dec.  31  1918) 
TOTAL  DEBT  Jan  1  1918.     .$61,500 

Floating  debt 23.200 

Assessed  valuation,  real 1,479,008 

Assessed  val.,  personal 306,960 

Assessed  val'n,  railroad 9,198 

Total  assessed  val.  1917...1,795.166 
Total  tax  rate  (per  $1,000)  '17.$22.60 
Population  in  1915 2.592 

INT.  at  First  Nat.  Bk.,  Hights'n. 


HILLSDALE  TOWNSHIP. 

This  township  is  in  Bergen  County. 

School  bonds  5s $800 

Road  improvement  bds  5s.      41,250 
BOND.  DEBT  Jan  1  1916.       42,050 

Assessed  valuation,  real 1,749,223 

Assessed  val.,  personal 129.505 

Other  assessable  property..       10,107 

Total  assess,  val.  1917 1,888,835 

Total  tax  rate  (per  $1,000)  '15-S25.80 
Population  in  1915 1,444 


HILLSIDE  (FORMERLY  UNION) 
TOWNSHIP  SCH.  DIST. 
This  district  (P.  O.  Hillside)  is  in 
Union  Co.  Pop'n  1915  (est.) .  2,800. 
4Hs'10  ...  $13,000. .Mar  1  '19-'31 
5s  '13     ...      52,000.. July  1  '23-'43 

4Hg'17.-.      30,000 

BOND.  DEBT  Dec  1917. .  $106,000 

Floating  debt.  ._ 10 ,000 

Assess,  val. (60%  act.)  '17.2.790,284 

Tax  (per  $1,000)  1916 $19.20 

INT.  at  Nat.  State  Bk..  Elizabeth. 


HILLSIDE  TOWNSHIP. 

This  township  is  in  Union  County. 

Building  Bonds. 
4Hs        ...    $13,000..Mar  1  '19-'31 
5s  ...       52,000 

(Due  $10,000  every  5  years  beginning 

July  1  1923.) 
BOND.  DEBT  Jan  1  1916.     $68,000 

Floating  debt 28,500 

Assessed  valuation,  real 2,505.584 

Assessed  val.,  personal 275.273 

Assessed  val.,  railroad 8,803 

Total  assessed  val.,  1917. .2.789,624 
Total  tax  rate  (per  $1,000)  "15.$18.50 
Population  in  1915.. 2,773 


4Hs'12  J-J 
4s  '98  ... 
5s  '13     J-J 

4^g'16  J-J 


HOBOKEN. 

Hoboken  Is  In  Hudson  County 
Inc.  Mch.  1855.  Commission  govern 
ment  adopted  Feb.  9  1915. 

Funding  &  Refdg.  Bonds. 
4s  g  *16  J-D  $123,401..J'ne  1  '19-'46 
(See  V  102.  p  2363.  for  maturity) 
Playground  Bonds. 

4s  '09     M-N$50,000 May  1  1939 

Sewer  Bonds. 
4s  '97     J-J     $80.000c.Mch  1  '19-'26 
4s  '10     ...      32,500. .June  1  "18-'30 

Street&  Paving  Bonds. 
4s  '08     A-O  $50,00Uc_cr_Oct   1  1928 

4s  '09     J-J     125,000 mly  1  1939 

25.000 July  1  1942 

150,000 May2  1928 

300,000 July  1  1943 

103,300.. July  1  '18-'31 
32. 000..  July  1  '32-'35 

4.000 July  1  1936 

Re-Improvement  Bonds. 

4Hs'13J-J     $85.000r 1943 

4Hs'15  A-O  120,000 Oct    11945 

4Hg'16J-D     65.000 June  11946 

School  Bonds. 

4s  '04     M-S$140,000 Mch  1  1934 

J-J    219,665 Jan    1  1937 

7,454 Mayl  1938 

262.750 Jan    1  1942 

110  500 Jan    1  1939 

250.000 July  1  1949 

109,000 Jan    1  1943 

70,000 Jan    1  1934 

60 ,000c...  July  1  1945 
J-J   (455.000... Jan  1  '19-'53 
\   70.000.. -Jan  1  '54-'5S 
f84.000.--.Tan  1  '19-'39 
5s  '18     J-J  {   40,000. ..Jan  1  '40-'47 

{      1.000 Janl  1948 

5s  '18     J-J       36.000. ..Jan  1  '19-'54 
Police  Department  Bonds. 

4s  '13     ...    $16.147 Mar  1  1933 

City  Indebtedness  Bonds. 

4s  '13     ...    $15.000 Apr  1  1933 

Judgment  Bonds. 
4Hs'12  J-J     $17, 891. 17.  .Jan  1  1932 
City-Hall  Bonds. 

4Ms'll  J-J  $125,000 July  1  1931 

Funding  Bonds. 
5s  g  '08  M-N  $21, 500c. .May  1  1938 

4>_s'07  ...      67,000 Sept  11927 

4^_s'10  ...    127,500 Dec    1940 

4sg'15M-N  10.OOOr-_.Mayl  1945 
4Hg'16J-J  169.000c. Jan  21  1946 
4sg'16J-J       20,600c. ..Jan    11946 

Fire  Department. 
4s  '06     F-A  $25,0000 
20.000- 

15.000. 

60.000. 

100,000. 


J-J 
J-J 


4s  '07 
4s  '08 
4s  '12 
4s  '09 
4^s'10  J-J 
4^_s'13  J-J 
4>_s'13  ... 
4>3g'15J-J 
5s  '18 


F-A 


.Aug  1  1926 
...Aug  1  1927 
...Mar  1  1924 
...Jan  1  1945 
..June  1  1936 


4s  '07 
4s  "04 
5s  g' 15  J-J 
4Mg'16  J-D 

Refunding. 
4s  '98  J-D$312,000o.  Deo  1  1918 
•is  '99  F-A  75,0000  .  Feb  l  1919 
3Hs'0l  M-N  19C).0()0r..Nov  16  19.(1 
4s  '05  FA  52.000r...Feb  1  1935 
4^sg'17F-A   15.500 Feb  1   19.(7 

Park  Bonds. 
4s  '05     ---    $12.850 Jan    1  1925 

Water  Bonds. 
5s  g '08  M-N  tUS.OOOo     .May  1  1938 

4s   09     .1  .1      22,000 July  1  1939 

Tax  arrearage  bonds $189,283 

bond.  DEBT  June  1917 

Water   debt    (Included)     -  .         I  17.1101) 

Sinking  funds 79 

PopuljTn  1910,  7"  124;  1915.  67.61 1 

INTEREST  at  Olty  Treat,  office. 

city  PROPERTY.— The  city 
owns  parks,  public  buildings,  a  water 
system  and  ol  her  assets  having  a  val- 
uation of  $11,254,227  In  1915 


ASSESSED  VALUATION.— 
1917.  1905. 

Real  estate..?63,619,100  $32,936,001 
Personal...  8,373,500  2,511,765 
Railroad...     7,752,889       2,329.371 

Total $79,745,489  $37,777,137 

(Assessment  about  cash  value) 

Tax  rates  (per  $1,000)  In  1916  were 
$22.28  in  lower  section  and  $21.61  in 
upper  section. 


HO-HO-KUS. 

This  borough  is  in  Bergen  County. 
4>£s'16  A-O  $13.500-.$1,500  yearly 

Road  Bonds. 
4Hs        ...    $15,000 1921-1935 

Water  Bonds. 
5s  ...    $20.000. 1930 

Funding  Bonds. 

5s  ...    $17.000 $l,000y'rly 

BOND.  DEBT  Jan  1  1918.. $59, 500 

Water  debt  (incl.) 20,000 

Assessment  debt  (add'l) 5,000 

Sinking  fund  (water) 4,540 

Assessed  val.,  real 804.967 

Assessed  val.  personal 72.725 

Assess,  val.  railroad 17,403 

Total  assess,  val.  1917  (about 

75%  actual) 895,095 

Totai  tax  rate  (per  $1,000)  '17  $27.20 
Population  in   1917   (est.) 750 


HOPEWELL. 

This  borough  is  in  Mercer  County. 
Incorporated  1891. 

Water-Plant  Bonds. 

4s  ...    $26,975r 1919-1939 

BOND.  DEBT  Dec  31  '17--S26.975 

Assess,  val.  real 814,724 

Assess,  val.  personal 225,943 

Total  ass'd  val.  '16  (act.)..  1,040.667 
Total  tax  rate  (per  $1,000)  '17  $18.90 
Pop'n  1915,  1.341;  1917  (est.),  1.345 


HUDSON  COUNTY. 

The  county  seat  is  Jersey  City. 

Bridge  Bonds. 
4Hg'93M-S  $100, OOOc&r. Sept  1  1918 
3Hs'00  A-O  ,<  7,000r_..Apr  1  1919 
\  5,000r...Apr  1  1920 
4s  '07  M-N  21,000r...May  1  1927 
4s  g  '03  M-S  26,000r...Sept  1  1923 
4s  g '04  J-J  201, 000r_._ July  1  1924 
4s  '05  J-D  10, 000r... June  1  1925 
4s  '07  A-O  90.000r...Apr  1  1927 
4Hs'08A-O  lO.OOOr.  ..Oct  11928 
4V_s'10  M-N  100,000c. .May  1  1930 
4s  '09  A-O  350,000c- .-Apr  1  1939 
4Hg'12M-N  100,000c. -May  1  1932 
4Hs'13  J-J  35.000c ..July  1  1933 
4s  '14     A-O     10.000 Apr  1  1944 

Boulevard-Repair  Bonds. 
4Hs'08  A-O$100.000r...Oct  1  1938 
4Hs'10  M-N  150, 000c ..May  1  1940 
4s  '09  M-N  250,000c ..May  1  1939 
4Hsll  M-N  210.000c... May  1  1941 
4^s'13  J-J     110, 000c... July  1  1943 

4Hs'14  M-S  150.000 Sept  1   1944 

[27.000.  .Mar  1  '20-'22 

4Hg'18M-S     50.000- -Mar  1  '23-'27 

178,000- -Mar  1  '28-'33 

Hoboken  Extension. 
4s  '98     A-O  $65,000r...Oct    1  1929 
3Hs'99A-0     12,500r...Oct    11929 

Park  Bonds. 

4s  g'04M-N    $500, 000c Ar.Mayl  1954 

4s  '07     M-N  140,000c &r.  Nov  1  1957 

4s  g  '04  M-N  800,000c&r.Nov  1  1954 

4s  g  '06  M-N  500.000c&r.May  1  1956 

4s  g  '09  M-N  l,O0D.00Oc&rMay  1    '59 

4 V_s*  14  M-N     300.000-.Mayl  1964 

4^_s'15  J-J     300 .000c ..July  1  1965 

4Hg'16M-S  800,000r...Mar  1  1966 

4J4s'18M-S(   90. 000.. Mar  1  '38-'67 

1210,000.. Mar  1  '38-'67 

(90, 000.. Mar  1  '20-'37 

4Hg'18M-S     56,000-.Mar  1  '38-'45 

(  4.000 Mar  1  1946 

Viaduct  Bonds. 
4s  g  '07  M-S5350, 000c ..Mch   1  1937 
4Ms'08  A-O  350. 000c... Oct    1  1938 
4Hg'12M-N    125, 000c... May  1  1942 

Refunding  Bonds. 
4s  g  '05  M-S$75(),O()0c&r_Sept  1  1925 

Building  Bonds. 
4s  g  M-S$150.000r..Feb  28  1944 
4s  '04  M-S  65,000r_-. Sept  1  1944 
4s  '05  M-S  65.00()r_-.Mch  1  1945 
4s  '06  F-A  500,000c  &r_ Aug  1  1946 
4^s'0S  A-O  850,000c&r_Apr  1  1948 
4V_s'13  J-J     190, 000c.. July  1  1953 

Jail    Bonds. 
4Hs'15  J-J  $500 ,000c... July  1  1955 

Public-Road  Bonds. 
4^s'92M-N  $  1 00,000c  .Scr.  Nov  1  1922 
4Hs'93.I-J  7.">0,00Oc&r.Jan  11923 
4Hsg'04  J-J  5O0,(l00c&r.Jan  1  1924 
4  54sg '94J-J  OOD.DOOe&r.Jan  1  1925 
4sg'96J-J  150.000r...Jan  11926 
4s  '97  M-N200.000T.  .May  1  1927 
4s  '98  M-S  44.OO0r_-.Mch  1  1928 
3>_s'99  J-J  50.000r_._July  1  1919 
4s  '03  A-O  37,000r...Oot  1  1923 
4s  '04  J-J  30.000r...July  1  1924 
4s  '05  F-A  38.000r_..Aug  1  1935 
4s '06  M-s  21,000r.-.Moh  l  1926 
4s  '07  M-s  IS.OOOr.-.Sept  l  1027 
4s  '09     M-N     l8,000r...Nov   1  1939 

4Hs'10  M-N  150,000 May  1    1900 

4V.s'll   M-N     50. 000c...  May  1    1961 
4Hs'll  M-N    15.0000.. .May  1   1931 

l  '..s  1.1  J-J       40.000c Janl   1963 

H.s'1.1  J-J       60.000 July  1  1963 

I'-.s'ir,  J-J     250.000c Tilly  1  1925 

Lunatic-Asylum  Bonds. 

1   1  -19-"20 
4  Ks'08  A-O     .."..OOtlr        Ool     1    101.8 

.i.s'll  M-Nioo.ooo  ...Mayl  1944 

Asvlum  Addition  Bonds. 
I'.sl',   ...     JtfO.OOO 

IHs'lS  A  c     30,000r       .Oel  1  1946 
Tuberculosis-Hospital  Bonds. 

.  '  I  Moo. m    Oot  1   1948 

Alms-House  Bonds. 
4s  g  "06  M-N  I  !40,()00c<fcr  May  1   1946 

Court-House  Bonds. 

Is  g  '09  M-N  »800, kj&r  May  1  10 19 

\  i*s'l()  M-N    500,0000       May  1  1950 
I  J-J     128.000c   -  .  ..Ian  1   1969 
BOND.  DT    M  iv  1  '18  $17  03 
Sinking  fund  14.211 

\i    r  DEBT  May  L  '18     13,806 

INTEREST  is  payable  nt  office  of 
County  Collector,  Jersey  City.  N.  J. 
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HUDSON   COUNTY  (Cnnchtd). 

ASSESSED     VALUATION  — 
1917.            1914.  1905. 

SIS 
RE. 559  18!)  11 1*103195081  220235130 
Per.  70007218     45553713    20503518 
Tot.629556659  538748794  240738648 
TaxtnerM) 6 .12 

*  Includes     second-class     railroad 
property    valued    at   $75,662,189    In 
1914  and  $78,119,266  In  1915. 
Total  assess,  val.  '15..  566,066.043 

POPULATION.— In      1915     was 
571.371;    in    1910    was    537.231. 


HUNTERDON   COUNTY. 
Flemington  Is  the  county  seat. 

Road-Improvement  Bonds. 
4Hs'16  J-D  $56.000c.Dec27  '18-'25 

4Hs'17  ...      48.000 1919-1926 

BOND.  DEBT  Jan  1917-     $383,500 

Slnkingfund.. 30,500 

Assess,  val.  real 17.559,839 

Assess,  val.  personal 4,811,660 

Assess,  val.  railroad 393.310 

Total  assess,  val.  1917---22.764.809 
Total  tax  rate  (per  $1,000)  '15.$5.64 
Population  in  1915.. 34,697 


IRVTNGTON. 

This  town  is  in  Essex  Co.  Commis- 
sion government  adopted  April  7  '14. 

Police  Station  Bonds. 
4s  '16     ...    $18,000 1918-1935 

Playground  Bonds. 
5s  '15     ...      $1,260 1918-1920 

Town-Hall  Bonds. 
5s  '95     ...      $4.000 1918-1925 

Funding  Bonds. 
5s  '11     J-J       $4,000. -July  1  '18-'21 

434s'14  —    200.000 May  1944 

4s  "14     ...      24,000 1918-1930 

Fire-Department  Bonds. 

5s  '08     ...         $500 ..1918 

4Ms'09  ...         1,500 1918-1919 

5s  '10     ...  400 1918-1919 

4Hs'12  ...        5.600c.May  1  '19-*22 

School  Bonds. 

4s  '02     ...      $9,000 1918-1927 

4s  "99     ...        3,500 1918-1924 

4Ms'08  ...      58,000 July    1958 

4Ms'll  ...      90,000 Nov    1961 

43^s'09  ...      27,000 Apr     1959 

4s  '05     ...      28,150 Mar    1955 

5s  '13     J-D   104,000 Dec  1  1963 

4Hs'15  J-J      80,000 Jan    1  1965 

Sewer  Bonds. 

4s  '03     ...    $18.000 Dec    1918 

4s  '05     — .      36,000 Apr     1935 

4J^s'09  — .      55,000 Jan     1939 

4s  '03     ...      85,000 July    1933 

4s  "04     — .      31.000 July    1934 

4s  '15     ...      53.000 Mar  1  1946 

BOND.  DEBT  Apr  1  '18..  $937,810 

Floating  debt 445,922 

Slnkingfund 131.856 

Assess,  val  ,  real 14,518,598 

Assess,  val.,  personal 1,505,650 

Other  assess,  property 129,177 

Total  assess,  val.  1917---16, 153,425 
Tax  rate  (per  $1,000)  1917...$23  80 
Population  in  1917 23,000 

INTEREST  on  sewer  bonds  paya- 
ble at  Merchants'  Nat.  Bank,  New- 
ark; on  the  fire  department  bonds  of 
1912  at  Irvington  National  Bank. 


JAMESBURG. 

This   boro.    is   in    Middlesex   Co. 

School-Building  Bonds. 

4Ms        ...    $25,000 

(Due  part  yrly.  begin.  Aug.  1  1917.) 

BOND.  DEBT  Jan  1  '16 $25,000 

Floatingdebt 800 

Assess,  val.  real 636,025 

Assess,  val.  personal 141,725 

Assess,  val.  railroad 13,117 

Total  assess,  val.  1917 790.867 

Total  tax  rate  (per  $1,000)  '15  $21.10 
Population  in  1915 1,865 


JERSEY  CITY. 

Commission  government  approved 
April  15  1913  and  upheld  by  Court  of 
Errors  and  Appeals  Mar.  16  1914. 

Harbor-lmpt.  Bonds. 

4*ig'12J-D   $60.000 Junel  1942 

4Mg'13J-D    191,000c... Junel  1953 

Renewal  Assessment  Bonds. 
5s  '92     J-J  $523, 000c <5.r. Jan  2  1922 
5s  g  '93  M-Sz700,000c&r_Sept  1  1923 
5s  g  '94  M-Ni000,000c&r  May  1  1924 

Refunding  Assessment  Bonds. 

4s  '05     J-D  $600,0000 June  1  1935 

4s  '06     J-J     300, 000c... Jan    1  1936 

Bonds  for  Redemption  of  Land. 
4s  '04     K-AS4G5. 000c. ..Feb    1  1934 

Public  Square  Bonds. 
4s  '13     M-N  $4,000r.May  23 '18-21 

City  Hall. 
5s  g  '94  J-J     $80, 000r._  Jan  1  '19-'22 
5s  g  '94  J-J    350,000c&r.Jan  1  1923 

Funding  Bonds. 
4s  J-J     $50,000c&r.Jan   1  1936 

4s  g  '01  M-N  207,000r...May  1  1931 

Hospital. 
4s           J-J  $220, 000c. .July  1  1935 
4Ms'08  J-J       66,000 July  1  1938 

Public-Library  Bonds. 
4s  g  '98  A-0$  150, 000c... Apr   1  1928 
3Ms'00A-O     75.000r_._Apr    11928 

Dock  Bonds. 
3Hs'00  J-D$125,000r._.Junc  1  1920 

Funded  Debt  Bonds. 
4Hg'0cS  J-J$l, 000, 000c. .July  1  1928 
4s  g  '09  F-Al.300.000c-. Feb    1  1949 

Funding  Assessment  Bonds. 
4sg'17  J-J  S100.000_.July  1  '18-'41 
4s  g  '17  J-J  15.106  39. July    1  '18-'26 

Floating  Indebtedness  Bonds. 
4s  g  '17  J-J  $476.312.Dec  31  '18-'25 

Refunding. 
4Hsg,97.\l-.\Sir>0.O00C(5.rMay  1  1927 
4s  g '04  A-O  490,0000. ..Apr  I  1934 
5s  '92  J-J  2OO.O0Or_.-Jan  2  1922 
4HK'13.I-n  550.000c&r.June  1  1953 
4Kg'15M-S  12  13,000c. Sept  1  '18-'44 
\  7.000c. Sept  1  1945 
5s  ...    200.000 Jan    1  1922 


Park. 

4s  g  '97  M-N$100.000c4r  May  1  1927 
4sg'02M-S  lOO.OOOo.-.Mch  1  1952 
4s  '02  J-D  (iO.OOOo...  Dec  1  1932 
4s  '03  M-S  25.000c-  Moh  1  1933 
4s  '06     J-D      17.000c&r.June  I  19 36 

4s  '10     M-N    30,000 Nov  1   I960 

4M8g,llM-.Sx300,0()0 Moll  !   1961 

4s  '12     A-O     70,000 Anr    1  1962 

Bath  &  Gymnasium  Bonds. 
4s  '02     M-S  $50,000c...Mch  2  1933 

Fire  Department. 
4s  g '05  J-J       50, OOOr... July  1  1925 
4s  '06     A-O     25,0000 &r_ Oct   1  1926 
4sg'll  M-N     12, 000c. ..May  1  1931 

Fire  House  Renewal  Bonds. 
4sg    '15    ..-$25,000 Aug  1  1945 

Pipe  Line. 
4s  '04     M-S$142. 000c. ..Sept  1  1934 

Water  Loan. 
5s  '91     J-D  $35O,000c<Scr_June  X  1921 
5s  "92     J-J    248.000c  &r.  Jan  2  1922 
5s  '93     J-J     200,000o&r_Jan   2  1923 

4s  "99     J-J  $100,000 Jan    2  1929 

4Mg'13M-N150,000 May  1  1943 

Bonds  to  Purchase  Water  Plant 
4Mg'll  A-0$6.776. 000c. Oct    11961 

4s  '04  M-S$142, 000r_. .Sept  1  1934 
4s  '04     J-D    146, 000c  &r_  Deo  1  1934 

Public  Schools. 
4s  g  '97  F-A$200,OO0o&r_Aug  2  1927 
4s  '98     F-A  100,000r...Aug   1  1918 
4s  g  '01  M-N  182,000r...May  1  1931 

4s  '03     M-N  100,000 May  1  1933 

4s  '03  J-D  _.25,000r... Junel  1933 
4s  "04  J-J  350,000r...July  1  1934 
4s  '05     J-J    250,0000. ..July  1  1935 

4Hs'08  J-J"      80,000 July  1  1958 

4s  '07  M-N  238,0000.- -May  1  1937 
4s  '08     M-N    73,000c. ..Nov  2  1958 

4s  '09     A-O  300,000 Oct  15  1959 

4s  '10     A-O  100,000 Apr   1  1960 

4K  g'UF-A  150,000c. ..Feb   11961 

4Kg'll  M-Sx711,000 Mch  1  1961 

4s  '11      ...      26,000 May  1  1961 

4Mg'12"J-D  200.000 June  1  1942 

4*ig'12  M-S  332.000 Sept  3  1962 

4Hg'13A-0     95,000 Apr    11963 

4Mg'13M-N137,000 May  1  1963 

4Hg'15  J-J    439,000c. .July  1  1945 

Refunding  Water  Bonds. 
4s  g  '02  A-0$1, 175,000c  .Apr  1  1932 
4s  g '04  A-O    250,000c. Apr    11934 
4s  '06     J-J      60,0O0c&r.Jan    1  1936 

•Is  '07     M-N  61,000 Nov  1  1936 

4Hg'07J-J      255,0000.  .July  1  1937 

School  Refunding  Bonds. 
4^_s        ...    384,000 Sept  1  1918 

Funded  Debt  Water  Bonds. 
4s  g  '02  M-S$900,000c..Sept  1  1932 
4Hs'll  A-O     58,254.72. -Oct  1  1961 

PAST    DUE,     NOT    PRESENTED 
FOR  PAYMENT. 

Water. 

7s  ...      $4,000 SeDt  1  1902 

5s  ...        1,000 Feb   1  1913 

General. 

6s  ...      $1,000 Apr  1  1904 

7s  ...        6.000 July  1  1913 

Assessment. 
7s  ...      $1,000 Jan    1  1906 

x  Coupon  or  registered . 

INTEREST  is  paid  by  the  Mer- 
chants' Exch.  Nat.  Bank  of  N.  Y. 
and  at  City  Treasurer's  office. 

TOTAL  DEBT,  &c.  May  1  1918: 
General  bonded  debt.$15,297,468.39 
Water     bonded     debt 

(additional 10 ,725,254.72 

General  sinking  funds  5,309,571.18 
Water    sinking    funds 

(additional) 2,838,023.20 

ASSESSED   VALUATIONS— 1917, 

Real   estate $236,995.290  00 

Personal 33,372.500  00 

2d  class  RR.  prop...     56.125  025  00 


Total $326,492,815  00 

Property  exempt.. .      30.205.564  00 

Net  valuation $356,698,370  00 

Tax  rate  (per  $1,000)  1917...$21.00 

CITY  PROPERTY. — On  Oct.  30 
1914  the  property  owned  by  city,  ex- 
cepting water  works,  was  valued  at 
$11,609,613.08.  The  property  of 
the  water  department  on  the  same 
date  was  valued  at  $12,076,139.80. 

POPULATION.— In  1915  was 
270,903:  in  1910  was  267.779;  in  1905 
it  was  232,699:  in  1900  it  was  206.433. 


.Dec  1  1920 


5s  '89 
5s  '90 
4s  '99 
5s  '95 


A-O 
F-A 
A-O 


...Oct 
...Oct 
...Oct 
...Feb 
...Oct 


1  1918 
1  1919 
1  1920 
1  1929 
1  1920 
1934 


KEARNY. 

This  town  is  In  Hudson  County 
Population  1915.  22,150. 

Park  Bonds. 
4Hs'10  J  D  $25.000c 

Water  Bonds. 
5s  '88     A-O  $13, OOOr 
A-O       8, OOOr 
3, OOOr. 
10,000o 
2,000r 
4J4s'09  F-A     35.000c. .Aug  1 

Funding  Bonds. 

4Hs'03  F-A  $41. 000c Aug  1   '19'28 

($15,000  due  each  5  years.) 
4s  '03     J-D     90.000c. .June  1  1925 
4Hs'05  J-D    125. 000c. .June  I  1920 
79,000c 
/97.000c. 
\  60.000c 
24, OOOr. 
43. OOOr. 
40,000c  __ 
4Hs'14  M-S  208,0OOc&r-_Nlar  1  1944 
4Hs'14  M-S    90.000c&rMarl'19-'24 

Public  Library  Bonds. 
4>£s'09  A-O         $(>S0r     Oct  1  '1S-'19 

Fire  Department. 
4s  '00     M-N    $6.0()0c  Nov  1   '20-'30 

($2,000  each  5  years.) 
5s  '08  M-S  23.000c _-Mch  1  1928 
7,000r...June  1  1921 
13.000r...Nov  1  1931 
900r...Nov  1  1923 
9,000r...May  1  1925 
Town-Hall  Bonds. 
!4Hs'09  F-A  $90.000c-.Aug  1  1934 
i4>_s'10  F-A       7.000r...Aug   1  1935 


4  Hs'05 
5s  '08 

5s  '08 
5s  "08 


F-A 
J-D 


A-O 
M-S 


4^s'12  A-O 


4Ms'll  J-D 
4V_s'll  M-N 
4!^s' 13  M-N 
4  Ms"  15  M-N 


..Aug  1  1930 
..Junel  1923 
..Junel  1933 
..Oot  1  1922 
..Mch  1  1924 
.Apr   1  1922 


School  Bonds. 
4s  '01      F-A  J   $6 ,000c 


\ 

4J^s'09  M-S 
4  Ms  '10J-D 
4M«'ll  F-A 


.Feb  1  1921 
14, 000c  Feb  1  '26&'31 
92. 000c. ...Sept  1  1934 
7, OOOr...  June  1  1935 
62.000c. .Aug  1  1936 
4Hs'12  A-O  108.000c&r.Apr  1  1937 
4Ms'14  M-S  70,000c&r. Mar  1  1939 
4Ms'14  M-S  28,000r...Sept  1  1939 
4Ms'15  F-A     73.500c&r.Aug  1  1940, 

Street-Improvement  Bonds. 
4Mb'12  A-O  $65, 000c... Apr   1  1922 
4Msll  F-A     32.000r.Aug  1   '18-'21 1 
4  Ms' 13  M-S    35. OOOr... Mar  1  1923 
4Hs'13  M-S    57,375r.Mar  1  '19-'23 
4Hs'15J-D     80.000r.Dec    l'18-'25' 
BOND.  DEBT  Jan  1  '17. $2,088. 720 

Sinking  fund/General 593,584 

assets \Water 98.7941 

Water  debt  (included)-..  159.000 
Total  net  taxable  val.  '17.24,550,165 
Total  tax  (per  $1,000)  1916---$21.00  ! 
INT.  on  funding  bonds  due  1925; 
at  New  Jersey  Title  Guar.  &  Trust  I 
Co.,  Jersey  City;  on  school  bonds  of  i 

1914  and  1915,  on  street  bonds  of 

1915  and  funding  bonds  of  1914  at 
First  Nat.  Bank  of  Arlington  or 
Coal  &  Iron  Nat.  Bank.  N.  Y.;  other 
Issues  at  West  Hudson  Trust  Co.,  of 
Harrison. 


LINDEN  TWP    SCHOOL  DI3T. 

This  district  Is  In   Union  County. 

-s  '05-'08  ..  $45,000 

4Ms'10  ...  87.000J'ly  r20-'30-'40 
5s  '13     ...      57,OO0Apr  l'23-'33-'43 

5s '14     ...      44,000 

5s  '17     M-N/51,000 1918-1934 

112.000 193.5-1937 

BOND.  DEBT  Mar  1914.  $144,000 
Ass'd  val.'13(abt.65%act)ll,425.307 
Population  In  1914  (est.) 3.500 

INT.  at  Nat.  8tate  Bk..  Elizabeth. 


KEYPORT. 

This  boro.   Is  in  Monmouth  Co. 

Water  bonds  5s $43,500 

Sewer  bonds  5s 70,000 

School  bonds  5s 36,000 

BOND.  DEBT  May  1  '18.  $143,500 

Floating  debt. 9,800 

Assess,  val.  real 1,820,795 

Assess,  val.  personal 365,975 

Assess,  val.  railroad 7,121 

Total  assess,  val.  '17  (act.)  .2,193.891 
Total  tax  rate(per$l,000)'17  $26.91  + 
Population  in  1915 4.019 


LAKEWOOD  TOWNSHIP. 

This  township   (P.  O.  Lakewood) 
is  in  Ocean  County. 

x  Street  Bonds. 
4Ms  g  '17  J-J  $60,000-.$3.000  yearly 
TOT.  BD.  DT.  Dec  31  '17.     $95,000 
Mtge.  on  town  hall  (add'!) .        6,000 

Assess,  val.  real  estat* 5,466,097 

Assess,  val.  personal 1,009,873 

Total  assess,  val.  1917 6.475,970 

Total   tax   rate  (Inside $22.96  + 

(per  $  1,000) '17  \Outside  ...  20.58  + 
Population  in  1917 ..5,500 

x  INT.  is  payable  at   First  Nat. 
Bank,  Lakewood. 


LAKEWOOD  TWF.  SCH.  DIST. 

This  district  (P.O.  Lakewood)  is  in 
Ocean  Co.  Pop'n  1913  (est.),  5.000. 
5s  ...    $ll,00»c   

4Ms'll  J-J       50,000r.. .$2,000  yrly 

BOND.  DEBT  Apr  12    16-     $63,000 

Assessed  valuation  1916--.6,288,631 

INT.  at  State  House.  Trenton. 

LAMBERTVILLE. 

This  city  is  in  Hunterdon  County. 

Funding  Bonds. 

4Hs'17  J-D  $28,000c 

(Due  part  each  year  beg.  Dec.  31  '18) 
BOND.  DEBT  Oct  1917..     $50,000 

Assessed  valuation 2,000,000 

Population  in  1915.. 4,600 

INT.  at  office  of  City  Treasurer. 


LITTLE  FALLS  TOWNSHIP. 
This  township  is  in  Passaic  Co. 

School  Bldg.  bonds  4Ms $39,000 

Municipal  Bldg.  bonds  4 Ms.  14.000 
BOND.  DEBT  Apr  1918..     $53,000 

Assess,  val.  real... 1,820,125 

Assess,  val.  personal 395,685 

Total  assess,  val.  1915...  2.215,810 
Total  tax  rate  (per  $1,000)  "17. $22. 00 
Population  in  1915. 2.92*3 

LITTLE  FERRY. 

This  borough  is  in  Bergen  County. 
5s  ...      $5.000 1923 

Board  of  Education  Bonds. 

6s  ...    ($7,000 191S-1924 

1    1,500 1925 

5Ms        ...    (36,000 1934-1942 

\  2,000. 1943 

Funding  Bonds. 
5s  '17     J-D    /    S710...Dec  31  1918 
\  9,490.  .Dec  31  '19-'31 
FUND.  DEBT  Dec  1915.-     $53,500 

Assessed  valuation,  real 1,026,515 

Assessed  val 'n,  personal 151,813 

Total  valuation  1917 1.178,328 

Tax  rate  (per  $1,000) $28.90 

Population  1910,  2,541;  1915.  2.729 

LODI. 

This  borough  Is  In  Bergen  County. 
Inc.  Dec.  1894.     Pop'n  '15.  6,379. 

Funding  Bonds. 
5g'14   M-S  $66.000.. Sept  1  "lS-^ 

School  Bonds. 

4M&5s  ann  $65. 000c Part  yearly 

..s  '14     .—      49.500 

Road  Bonds. 
4H-        $12, OOOr 1929 

Water  Bonds. 
5s  '09     A-O  $80.000c..Oct    1  1939 
GEN.  BD.  DT.  Apr  6  '18..  $159,000 

Sinkingfund 22,488 

Assess,  val.  1917 3.456,200 

Total  tax  (per  $1,000)  1918 $2.71 

INT.  at  First  Nat.  Bank.  Lodi. 


LANDIS  TOWNSHIP  SCH.  DIST. 

This  district  (P.  O.  Vineland)  is  in 
Cumberland  County. 
School  Bonds. 

f$20,000.-Jan   1   '19-'23 

5s  '18     ...      24.000.-Jan   1    '24-'31 

1   20,000- -Jan   1   '32-'36 

TOTAL  DEBT. (?) 


LEONIA. 

This  borough  is  in  Bergen  County. 

Funding  Bonds. 

f$30.000..Aug  1  '18-'20 
5a  '15     F-A     10,000.-Aug  1  '21-'22 

I   25,000 Aug  1  1945 

BOND.  DEBT  Dec  1915-.     $75,000 

Floatingdebt 10,416 

Assessed  valuation,  real 3,625,500 

Assessed  val'n,  personal 436,717 

Other  assessable  property..         2,210 

Total  valuation  1917 4.064,427 

Tax  rate  (per  $  1 ,000) $26.40 

Population  1910.  1.486;  1915.  2,132 


LEONIA  SCHOOL  DISTRICT. 

This  district  is  in  Bergen  County. 
4^s'12J-J  $65.000cJuly  1  '20-'38 
4  Ms' 15  J-J  48.000cJuly  1  '30-'42 
BOND.  DEBT  May  1918.  $152,000 

Assessed  valuation  1917 4,064.427 

Tax  rate  (per  $1,000)  1917. ..$23.50 


LODI  SCHOOL  DISTRICT. 
School  Bonds. 

5s  '18  J-J  $28,000. -Jan  1  '20-'47 
TOTAL  DEBT  Dec  31  17-  $759,412 
Floating  debt  (included).         72,000 

Total  assess,  val. 3.456.200 

INT.  payable  at  the  Lodi  Tr.  Co. 

LONG  BRANCH. 

This  city  is  In  Monmouth  County. 
Inc.  May  17  1903.  Commission  gov- 
ernment approved  March  12  1912. 

Paving  Bonds. 
5s  '13     M-N$120.000--.May  1  1943 

Beach  Improvement  Bonds. 
5s  '14     M-S  $25.000...  Mar  1  1934 

5s  J-D       3,000 Dec       1923 

4Ms'13  M-S     14.000 Mchl  1933 

5s  '15     F-A     30.000 Feb   1  1935 

z  Beach  and  Park  Bonds. 
4s  g  '05  J  D  $150, 000c-.. June  1  1935 

4s  '06     J-D   250,000c June   1963 

4Msg     M-N  100,000 1937 

Refunding  Bonds. 
5s'15      J-J    $95.500 July  1  1945 

School  Bonds. 
4Hg'll  M-N  $110.000c -Nov  1  1941 

5s  '98     J-J       45,000 1930 

5s  '97     M-N      6.000 1927 

5s  '93     A-O     20.000 1923 

4  Ms        J-J     J19.000 Jan    1  1923 

\1S,000 Jan    1  1933 

BOND.  DT.  Doc  31  '17-.S1.005.600 

Floating  debt  (add'l) 176,000 

TOTAL  DEBT  Dec  31    17   1.181.600 

Sinkingfund 162,140 

NET  DEBT  Dec  31  '17.-13,490,775 

Assess,  val.,  real 13.490,775 

Assess,  val.,  personal 240,098 

Assess,  val.,  railroad 2,363.375 

Total  assess,  val.    17  (abt. 

50%  act.) 16.094,248 

Total  tax  rate  (per  $1,000)  '17.$27.51 
Pop.  1915.  14.565;  1918  (est.).16.000 

x  INT.  at  Treasurer's  office. 


LINDEN. 

This  borough  is  in  Union  County. 
BOND.  DEBT  Jan  1  '17..  None 

Assessment  debt  (add'l) 224 

Fl  latlng  debt 36.0  11 

Assess,  val.  real 1,359.815 

Assess,  val.  personal 135, 350 

Total  assess,  val.  1917  ...  1,495 .165 
Total  tax  rate  (per  $1,000)  '17.$23.00 
Pop.   1915.  1,150;  1917  (ost.).-l .  100 


LINDEN  TOWNSHIP. 

This  township  is  in  Union  County. 

Road   Bonds. 

($50.000... May  15  1925 

5s  ...      50.000.. .May  15  1930 

(   50,000... May  15  1935 

Funding  Bonds. 
5s  ...    $38. 000... May  15  1945 

FUND.  DEBT  Dec  1915--  $188,000 

Sinkingfund 6.266 

Assessed  valuation,  real -.10, 242, 401 

Assessed  val'n,  personal 4,926,724 

Other  assessable  property..      77,849 

Total  valuation  1917 15.246.974 

Tax  rate  (per  $1,000)  1915---$13.90 
Population  1910.  1.988;  1915,  3.826 


LONGPORT. 

This  borough  is  in  Atlantic  Co. 

Sea-Protection  Bonds. 

6s  '17     s-a  S350.000 

BOND.  DEBT  Nov  16 '16    $139,500 

Floatingdebt 19,350 

TOTAL  DEBT  Nov  16   16      158,850 

Sinkingfund 21.240 

NET  DEBT  Nov  16 '16..  137,610 
Water  debt  (included)...         25.500 

Assess,  val.  real 860,381 

Assess,  val.  personal 35,225 

Other  assessable  property. .  20,436 
Total  assessed  val.  1917--  916.042 
Tot.  tax  rate  (per  M.)  '16.$28.62  + 
Population  in  1915-.. 134 

LYNDHURST  TOWNSHIP. 

This  township  (formerly  Union)  is 
in  Bergen  Co.     P.  O.  Kutherford. 
Road  bonds $30,770 

Trunk  Sewer  Bonds. 
5s  s-a     $2S,S56. .">."> 

School  Bonds. 

4>.s'16  s-an  $70.500 1922-1945 

(12.000 1922-1933 

4  Ms' 16  s-an   ] 22.000 1934-1944 

(  2.500 1945 

Water  Bonds. 

4  Ms        F-A     $5.000 Feb    1  1926 

4  Ms        F-A     14.000 Feb   1  1936 

4  Ms        J-J       25.000 Jan    1  1938 

_s  ...      32,000 1941 

Sewer-System  Bonds. 

5s  '17     J-J  S200.000 

BOND.  DEBT  Dec  1    17..  $562,357 

Sinkingfund 10,142 

Assessed  valuation  1917.. .5,665,866 


June,  1918.J 
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MADISON. 

This  borough  is  In  Morris  County 
Inc.  Dec.  27  1889.  Pop.  '15.  5.628. 

Sewer  Bonds  (opt.  aft.  10  t/rs.). 

4Hs'll  J-J  $100.000r Jan  1  1941 

4Hs'12J-J      25.000r.._Jan    11942 

Grade  Crossing  &  Impt.  Bonds. 

[64,000-. Sept  1  ,19-,34 

4>*3'17  M-S  {20,000..Sept  1  '35-'38 

{  4.000 Sept  1  1939 

Temporary  Impt.  Bonds. 
5Jtfs'18  M-S  $71,000 Mar  1  1920 

Funding  Bonds. 
4Hs'14  J-D  $55,000r..June  15  1944 

(Subj.  to  call  beg.  June  15  1924 

Refunding  Water  Bonds. 
3^8        F-A  $50.000o. ..Aug  1  1920 

School  Bonds. 

5s  A-O  $14, 000c 1918-1931 

4s  P-A     58,000r 1919-1947 

Refunding  Light  Bonds. 

4s  F-A    $10.000r... 1919 

BOND.  DEBT  April  1918.  $471,000 

Floating  debt 118,000 

Sinking  fund 36,466 

Assessed  valuation  1917 4.238,500 

Total  tax  (per  $1,000)  1917--$28.60 

INTEREST  payable  at  First  Nat. 
Bank  of  Madison  and  Madison  Tr.  Co. 


MANAS  QUAN. 

This  borough  is  in  Monmouth  Co. 

Water  bonds  (1933) $35,000 

Sewer  bonds  (1935) 25,000 

Impt.  bds.(1917,  '20  &  '24)       16,300 

School  bonds  (1944) 32,000 

BOND.  DEBT  Jan  1  '16.     $108,300 

Assess,  val.  real 881,690 

Assess,  val.  personal 176,375 

Other  assessable  property..  17,437 
Total  assess,  val.  1917...  1,075,502 
Total  tax  rate  (per  $1,000)  '15.$23.10 
Population  in  1915 1,817 


Building  Bonds. 

3^s        A-O$228,500c&r.Apr  1  1941 
4s  F-A     20,000c.  .Feb    1  1944 

4s  '04     J-D        3,000r..June  10  1944 

4s  '12     J-J     150,000 July  1  1942 

BOND.  DEBT  Apr  1  '18.$1,408,650 
Floating  debt  Dec  1017...      522,000 

Sinkingfund 452,746 

Assessed  valuation,  real.107,316,081 
Assessed  val'n,  personal-  20.911.197 

Assessed  val.,  railroad 1,767,138 

Net  valuation 129,975,723 

State&Co.tax(per$1.000>  '17. $7. 10  + 

Pop'n  1910.  125,657;  1915.  139,812 

INTEREST  at  Collector's  office. 


MERCHANTVILLE . 

This  borough  Is  In  Camden  County. 

Street  Impt.  Bonds. 
5s  '13     J-D  $97,000 July  1  1943 

x  Sewer  Bonds. 

4>*s      M-S     l$15.000 1927 

1   22,000.. -.1937 

5s  "08     J-J       66.000c.July  1  '23&33 
BOND.  DEBT  Apr  1918.     $200,000 

Sinkingfund 15.588 

Assessed  valuation  1917.-.2.475,000 

Tax  rate  (per  $1,000)  1917 $2.54 

Population  1910,  1.996;  1915,  2,242 

x  INT.  at  Central  Trust  Co.  in 
Camden;  others  at  First  Nat.  Bank, 
Merchantville. 


MARGATE  CITY. 

This  city  is  in  Atlantic  County. 

Street  Impt.  Bonds. 
5s  ...  $34,000... 

Tax  Arrearage  Bonds. 
6s  ...    55,000 1919 

Fire  Bonds. 
5s  ...$19,000 1942 

Sewer  Bonds. 
5s  ...$84,000 1939-1942 

Beach  Impt.  Bonds. 
5s  ...    $91,000.1942, '44  & '45 

Paving  Bonds. 
5s  ...  $33,000 1942 

Water  Bonds. 
5s  ...$25,000 1919-1941 

School  Bonds. 
5s  ...$40,000 1921-1950 

City  Impt.  Bonds. 
5s  ...  $105,000.'22,'29,'35&'36 

BOND. DEBT  May  8 '18.       453,000 

Floating  debt 78,166 

Sinkingfund 29,166 

Assess,  val.  real 2,436,442 

Assess,  val.  personal 29,578 

Other  assessable  property..  3,083 
Total  assess,  val.  1917...  2,469,103 
(Assessment  about  95%  actual  value) 
Pop.  1915,  291;  1917  (est.) 300 


MATAWAN  (BOROUGH). 

This  borough  is  in  Monmouth  Co. 

Water  Bonds. 

4Hs        ...    $40.000 Nov  1  1942 

FUND.  DEBT  Dec  1915---$40.000 

Sinking  fund 800 

Assessed  valuation,  real 699     "> 

Assessed  val'n,  personal i<  J.100 

Other-   assessable    propertv_.     6,553 

Total  valuation  1017 878.603 

Tax  rate  (per  $1,000)  1915-..$22.85 
Population  1910,  1,646;  1915.  1.771 

MATAWAN  TOWNSHIP. 

This  town  is  in  Monmouth  Co. 
School  Bonds. 

5s        .    ...    $27. 500. -$1,500  yearly 


MIDDLESEX. 

This  boro.  (P.  O.  Bound  Brook)  is 
in  Middlesex  Co. 

School  Bonds. 

5s  ...  $28,500 

4^s  ...       1,000 

BOND.  DEBT  Jan  1  '18.       $29,500 
Assessed  val.,  real  estate.   1,308,938 

Assessed  val.,  personal 594,620 

Other  assessed  property..         14,600 
Total  valuation  1915  (about 

50%  actual) 1,918,158 

Tax  rate  (per  $1,000)   1917.. $23.00 
Pop'n  in  1915,  1,310;  '17  (est.),  1,500 


MIDDLESEX  COUNTY. 

County  seat  Is  New  Brunswick. 

Jail  Bonds. 
4Ms'16  M-N  $150.000.. -May  1  1956 

Court  House  Bonds. 
4tfs'14  J-J    $79.000 July  1  1934 

Armory  Bonds. 
4Jis'12  J-D     $8,500 1925-1933 

Building  Bonds. 
4  Ms'10  A-O$120,000o..Oct  1  '30-'49 
4Ms        9,900. 

Renewal  Bonds. 


3Hs 

J-J 

4s 

J-J 

4s 

J-J 

4s 

4s 

F-A 

4s  '12 

F-A 

•24-'42 
'24-'34 
'18-'36 
'37-'45 
'l9-'36 
'19-'41 


$27,500 
662,140 


BOND.  DEBT  Jan  1  '16 
Assessed  valuation,  real- 
Assessed  val.,  personal.. 
Assessed  val.,  railroad.. 
Total  assess,  val.  1917.. 
Total  tax  rate  (per  $1,00)  '15.$22.90 
Population  in  1915, 1,833 


MENDHAM. 

This  borough  is  in  Morris  County. 
Water  Bonds. 

4,^s        ...    $26,000 May  11938 

BD.  DT.  (water)  Jan  1  '18.     $26,000 

Sinkingfund  (water) 2,014 

^ed  valuation,  real 831,280 

Assessed  val.,  personal 141,775 

Other  assessable  property . .         1 ,050 
Total  assessed  va  1 .  1 9 1 7  .  .  .     974,125 


$9,000r 1918-1919 

8,000r 1920-1921 

8,000r 1918-1924 

24,000r 

10,000 1919-1928 

10,000.. Feb    1  '21-'30 
8.000r.Dec  1  '24-'31 
Workhouse  Bonds. 

4Ms'16  M-N  $60.000 May  1  1936 

Bridge  Bonds. 
3  H  s       J- J  $  1 49 ,  900c  &r  .Jan  1  '22-3 1 
4s  '07     A-O     76,000r..Apr  1  '18-'36 
38.000r.Dec  1 
33 .000. -Jan   1 
f38.000-.Aug  1 
127.000.-Aux  1 
4^s'16  M-N    48.150r.Mav  1 
4Ms'l     M-N   32.000r.May  1 

rV)  u.  Bonds. 
Is  '04     J-J     $41,400r..Jan  1919-'36 

A-O  43,000r 1932-1935 

30,000 

20,500 

F-A  125,000r..Feb  1  '19-'38 

J-J      97,000r 1920-1939 

F-A  138.000._Aug  1  '18-'42 
4}<s'16  M-N  46,000r.May  1  '19-'41 
4Jis'16  J-D  350.000— .June    1  1921 
4}is'16  J-D     26,550._June  1  '19-'37 
4>£s'16  J-D    f   7.000  ...June  1  1919 
116,000. -June  1  '20-'21 
4Ks'17  A-O  /  32. 000c... Apr  1  1919 
1429, 000c.  Apr  1  '20-'32 
127.625  I  BOND.  DEBT  June  1917.$1, 727,900 
12,188,  Assessed  valuation,  real-.73,539,935 
801,953  |  Assessed  val'n,  personal. .24,763,370 
2nd  class  RR.  property..    4,893,461 
Net  val.  taxable  1917.. .103, 196. 766 
County  tax  (per  $1,000)  1915.$4.591 
State  sch'l  tax  (per  $1.000)'15.$2.543 
Funds  on  hand  (incl.  sink- 
ing fund) 43,057 

Pop'n  1910,  114,426:  1915,  144,716 
INT. at  County  Collectors's  office. 


4Ms'14  J-D 


4>*s'12  J-D 
4>*8'15  J-J 
4Hs'15  F-A 


4s 
4s  '05 

4s  '09 
4s  '10 
5s  '13 


Total  tax  rate  (per  $1 ,000)  '17_$22.80  '  5s 


MIDLAND  PARK. 

This  borough  is  in  Bergen  County. 
Incorporated  1894. 

Road  Bonds. 


■oi 


J-J 
P-A 
M-S 
M-N 

M-S 

j-n 

F-A 

J-J 

J-J 


J-J    $10,000 July  1  1928 

os  A-O       6,500..Apr  1  '19-'31 

5s  M-S  I   2,000. -Mar  1  '19-'20 

120.000.-Mar  1  '21-'30 
Building  Bonds. 
5s  M-N       $960. May  12  '19-'21 

5s  A-O   /   8,000. Oct  25   '18-'25 

t,™^    ~™~L     550. ..Oct  25  1926 
BOND.  DEBT  Apr  8  1918       $48,01) 

9.000 

1  1930   Sinking 'fund.'  7M 


Pop.  1915,  1,284;  1917  (est.). .1,000 

MERCER  COUNTY. 

County  scat  is  Trenton 
Bridge  Bonds 


$30,0000 
19.800T 
I4,000r 


...Tan 

-.Aug 

.Men 


1  1923 
1  1923 
1  1924 


10,000r_-.May  1  1925   Assess't debt  (additional) 
51, 900o. .-Oct    1  102(1    Floating  debt II 


12,000r...Feb    1  1929 

7,000 Jan    1  1932 

73.000c 1936 

Funding  Bonds. 
iKs'13  J-J  $200 ,000c. .  .Jan    1  1933 
Park  Tunnel  Bonds. 


4«    1  1     J-J     {30,000. 
Renewal  Bonds. 


-Jan  1  1941 


'if     J-J  $25,0000 lulv  1  1923 

4s  '0t  M-N  10.000i_M.iy  10  1924 

4s  V       5,000 May  1   1924 

48  '04  .1-1)     lo.ooor.__  Dee.    l  1924 

4s  A-O      10.000,     _    ()r;t     1    1925 


Assess,  val..  real  estate 1.097,550 

Assessed  val'n,  personal 196  939 

Tot.  val.  (abt.  %  act.)  '17.1.294.489 
Tax  rate  (per  $1,000)  1917.. .$26. 00 

Population  in  1915 2  130 

INT.  on  $10,000  Issue  at  First 
Nat.  Rank,  Patorson;  on  $6,500  at 
A.  1$.  Leach  &  CO.,  N.V.;  on  $22,000 
and  on  $9,510  at  Ridgcwood  (N.  J.) 
Trust  Co. 


Road-Improvement  Bonds. 


4s 

4s  '03 

4s 

4Hs 
4s 
4s  '12 

4Kb'13  •!-' 
4^s'ir,   i    i 

4Hs'10   I  J 


.1  1)  $100, OOOr... June  1 

P-A      OI.ODOr...  Aug  I 

ls,00()r._-  Deo  1 

lo:.,ooor  ..Deo  i 

31,0OOo&r.Jaa  i 
53.000r_..Feb 
33.500   ...Jan 


I-') 
.1-1) 
J-J 
F-A 
J-J 


1 933 
1933 

19.14 

1935 
1938 

1    1939 

i   1942 


14.500  luly  1  1943 


MILLBURN  SCHOOL  DI3T. 
This  district  Is  In  Essex  County 

4'.s'l  1  .1-1)      $33,000c.$2,000     ylv. 

4Hs'13  M-N      7, 500c. ..Nov  1  1942 

4s  '10  M-N  8.500c-..Mav  1  1930 
M-N  22. 000c... Nov  1  1929 
M-N  13. 500c... $2. 000  v'lv 
J-J  $5.000r.  .$1,000  "vlv. 
DI.I.T  May  1918.  $89,50 J 
80,763 


4s  '09 

4s 

5s 

BOND 

[floating  debt 

Sinldni.  fund 


20.000c.. 1921    Assessed  val.,  real  estate.  8.583.383 

is..>00c-__ I94fl    \  leased  val.,  personal...     7  05,653 


Total  assess,  val.  1916 7,269,036 

School  tax  (per  $1,000)  1916. .$19.70 

Population   1915 4,720 

INT.  at  First  Nat.  Bk..  Millburn. 


MILBURN  TOWNSHIP. 

This  township  Is  In  Essex  County. 

Sewer  Bonds. 
4Hs       M-S  $70,000o-..Sept  1  1923 
4)_s       M-S    7O.O0Oc.Sept  1  "33-'34 
4Hg'10J-D      12,000c--.Deo    11930 

4>*s        ...      10,000 Sept  1  1928 

4Hs        -._      11,000 Dae  1  1929 

Town  Hall  Bonds. 

4V£s        ...    $20.000 Dec  1  1931 

GEN.  BD.  DT.  Dec  31  "17    $193,000 
Assessment  debt  (add'I)..        41,644 

Floating  debt 25,700 

Sinkingfund 44,621 

Assessed  valuation,  real 6.494,831 

Assessed  val'n,  personal 717,068 

Other  assessable  property.        68,552 

Total  valuation  1917 7,281,151 

Tax  rate  (per  $1,000)  1917.. .$21. 30 
Pop'n  1915.  4,372;  1917  (est.),  4,800 

INT.atU.S.Mtge.ds  Trust  Co..  N  Y 


$145,000  school  4s  due  1938  at  Chase 
Nat.  Bank,  N.  Y.;  other  Issues  at 
Bank  of  Montclalr,  Montclalr,  N.  J. 


MILLTOWN. 

This  borough  is  in  Middlesex  Co. 

Sewer  bonds $57,500 

Water  bonds 45,000 

School  bonds 21.000 

BOND.  DEBT  Jan  1  '16-.     123.500 

Assessed  valuation,  real 865,642 

Assessed  val.,  personal 598,589 

Other  assessable  property-  2,785 

Total  assess,  val.  1917 1.467.016 

Total  tax  rate  (per  $1,000)'15-$23.60 
Population  In  1915- 1,902 


MILLVILLE. 

This  city  is  in  Cumberland  County. 
Incorporated  in  1866.  Commission 
government  approved  April  1  1913. 
Population  1915,  13,307. 

For  proposed  acquisition  of  water 
plant  see  "Chronicle"  of  Nov.  27 
1916,  page  1825. 

General  Improvement  Bonds. 

5s  '14     F-A($32.000 Aug  1  1934 

\   10,000.. Aug  1  '19-'23 

Street  Impt.  Bonds. 
4Hs       J-D  $60,000.. -Dec  20  1932 

Refunding  Bonds. 
4s  J-J    $17,500r.July  I  '18-'29 

School   Loans. 
4Hs       J-J     ($5.200c. 


4Hs 
5s  '13 
5s  '14 


($5. 200c.  ..July  1  1921 

146,000c. .Jan  1   1939 

J-J       12,000c  July  1   26&'33 

J-J       18,000 July  1  1933 

M-N  79.000 May  1  1934 

Sewer  Loans. 
4  J^s       J-J    $24,000cJanl'29-'34-'39 

5s  F-A     10.000 Aug  1  1933 

(Callable   on   30   days'   notice.) 
BOND.  DEBT  Apr  1918-     $313,700 
Improvement  certificates- .        8,955 

Floating  debt 37,848 

Sinkingfund _ 64,976 

Assess,  val.  '17,  real  estate. 5,300,625 
Tot.  ass'd  val. '17  (4-5 act.). 7, 245. 650 
Total  tax  (per  $1,000)  1917-..$28.80 
INT.  at  Millville  Nat.  Bank. 


MONMOUTH  COUNTY. 

Freehold  is  the  county  seat. 

Court-House  Bonds. 

4^s'16  J-D  $55,000 June  1  1926 

BOND.  DT.  June  1916.  $55,000 
Assessed  val.,  real  estate.105, 320,495 

Assessed  val.,  personal 14,765,478 

Other  assessable  property-  940,142 
Total  assessed  val.  1917-121,016.615 
Total  tax  rate  (per  $1,000)  '15-$7.44 
Population  in  1915 107.636 


MONTCLAIR. 

This  town  is  situated  in  Essex  Co. 
Inc.  1894.  Commission  government 
adopted  June  6  1916. 

Municipal  Bldg.  Bonds. 
4M  g  '12  F-A$100.000c.-Aug  1  1942 

Land  Purchase  Bonds. 
4Ms'18    ...   f$39,000.Jan  15  "19-'31 
1      1, 300. Jan  15  1932. . 

School  Bonds. 
5s  M-N  $4.000c.Nov  1  '18-'21 

4s  '08  M-N  145,000c. -.Nov  1 
4s  g  '09  M-N  291, 250c... May  1 
4Hg'HA-0  74,250c. ..Oct  2 
4^  g  '12F-A  261, 000c. ..Aug  1 
4J^g'12.T-D  49.000c.-Dec  1 
4Hg'13J-J       64,000c.  ..July  1 


MONT  VALE. 

This  borough  is  in  Bergen  County. 

Funding  Bonds. 

5s  '15     J-D  $14,500 Dec  1  1945 

5s  ...        3.000 

Road  bonds  5s 19,000 

School  bonds  5s. 13,500 

BOND.  DEBT  Jan  1916.-     $63,500 

Floating  debt 14.501 

Assessed  valuation,  real 652,924 

Assessed  val.,  personal 57,657 

Assessed  val.,  railroad 1,232 

Total  assessed  val.  1917...  711,813 
Total  tax  rate  (per  $1.000) -..$27.00 
Population  In  1915 728 

MONTVILLE  TOWNSHIP. 

This  township  is  in  Morris  Co. 

School-Building  Bonds. 
$4,000  4s;   $8,000   4y2s:   $20,500   5s 
BOND.  DEBT  Jan  1  1916. .$31,000 

Floatingdebt 14,500 

Sinking  fund 500 

Assessed  valuation,  real. 698.825 

Assessed  valuation,  personal-  87,025 
Other  assessable  property.  13 ,488 
Total  assessed  value  1917.--799.338 
Total  tax  rate(per  $1,000)  '15.$27.00 
Population  in  1915 1,719 

MORRIS  COUNTY. 

Morrlstown  Is  the  county  seat. 
Hospital  Bds.  (opt.  aft.  1922). 
4^s'12  J-J    $35,000r--.July  1  1942 
4Hsg'17J-D     40,000,-June  1  '19-'38 
Road  Bonds  (opt.  aft.  1905). 

4s  g '95  J-D   $280,000c    1935 

45,000-.June  1  '19-'27 

14.000-.June  1  'l9-'25 

1516,000. Oct  2   '18-'29 

I   27,000.. -Oct   2  1930 

BOND.  DEBT  Apr  8 '18.     $964,000 

Assessed  val.,  real 56.000,000 

Assessed  val.,  personal 12,000,000 

Total  val.  (100%  act.). ..58,000,000 

County  tax  (per  $1,000) $6.80 

Pop'n   1915,    81,514;     1918,    86.000 
INT.  at  Nat.  Iron  Bank,  Morrist'n. 

MORRISTOWN. 

This  town  Is  in  Morris  County.  Inc. 
Apr.  6  1865.  Population  '15,  13,006. 

School  Bonds. 
4Hs'14  J-D$168.000.Dec 
(11, 000. Sept 
4J4s'16  M-S    28,000-Sept 
(36.000.Sept 
Sewer  Bonds. 
4s  '07     J-J  $365,000c...Jan    1  1948 
(Subject  to  call  beg.  1918) 

5s  '13     A-O     80,000 Oct    1  1953 

(Subject  to  call  beg.  Oct.  1  1923.) 
Fire  Bonds. 

5s  "13     M-S  $15.000 Sept  5  1928 

(Subject  to  call  beg.  Sept.  1918.) 
BOND.  DEBT  Oct  1916.    $771,000 

Floating  debt 150 ,000 

Sinking  funds 41,000 

Assessed  val..  real  estate.10, 522,000 

Assessed  val.,  personal 1,672,200 

Assessed  val.  RR.  property      189,310 

Total  valuation  1917 12,383,510 

Tax  rate  (per  $1,000)   19 16. .$30.60 
INT.  at  Morrlstown  Trust  Co. 


4^s'16  J-D 
4Ms'16  J-D 
4>_s'16  A-O 


•18-'42 
"18-'28 
'29-'42 
'43-'45 


NEPTUNE  TOWNSHIP. 

P.  O.  Asbury  Park,  Monmouth  Co. 

Road  bonds $21,000 

Sewer  bonds 39 .500 

5s  F-A$117,300ofcr._  1919-1941 

TOTAL  DEBT  Apr  10  '16-  $177,800 
School  bonds  (included)...    117,300 

Sinking  funds 5,500 

Assessed  val.,  real  estate.  6,556,852 

Assess,  val.,  personal 738,217 

Assessed  val.  RR.  prop'ty.        22,965 

Total  valuation  1917 7,318,034 

Population  in  1915 6,767 

INT.  at  Asbury  Park  &  Ocean 
Grove  Bank. 


1938 
1939 
1941 
1942 
1942 
1943 


NETCONG. 

This  borough  is  in  Morris  County. 

School  Bonds. 
5s  ...    $14.000-.$1,000  yearly 

Water   Bonds. 
5s  ..-    $27, 000- -$1,000  yearly 

BOND.  DEBT  May  20  '18— $39,000 

Sinking  fund/Water 1,000 

(General 100 

Floatingdebt.-. 2.300 

Assessed  valuation,  real 434.850 


4Hg'14  J-D   460 ,000c.-- June  1  1944   Assessed  valuation,  personal.  1S7, 450 


4Msg'15F-A  150.000c...  Aug  1  1945 

4Hsg'17M-N/192.000c.May  1  '19-'12 

1   45.000c.May  1  '43-'47 

4J^s'18  A-O  $32.000. .Apr  15  '19-'34 

Fire-House  Bonds. 
3Ksg     A-O  $40, 000c  .Apr    1   1921 
4s  F-A     35,0000..  .Feb    1  1929 

Renewal  School  Bonds. 


Assessed  valuation,  "railroad.    44,103 

Total  ass'd  val.  1917... 666,403 

Total  tax  rate(per  $1,000)  '18.$28.17 
Population  in  1915... 1,680 

NEWARK. 

Newark  Is  situated  In   Essex  Co. 
Vaileburgh    annexed    Jan.    i    1905. 


3^sg    J-J  $100, 000c July  1  1932    Commission    (iovornment    approved 

4Hg'll  F-A     66,000c-. .Feb    1  1941    Oct,  9  1917. — V.   105,  P.   1545. 
Grade  Abolishment  Bonds.  Board  of  Works  Stable  Bonds. 

4Hg'13  M-N$75.000 Nov  1  1943|4}$sl4  M-S  $150.000...Sept  1  1954 

M« 


Railroad  Bonds. 

5s  M-N   $15, 000c. Nov  15  191.8 

Park  Bonds. 
3Hg'0«.I-J  $100. 000c. June 30  1931 
4Hsk'15M-N     10.000-.-Nov    1  1935 

Assessment  Bonds. 

...  S60.300C    May  1  '19-'27 

Fu nd i n g-I m pro vcm tnt    Bonds. 
4JfJsg'17M-N/$7r.ooo.-.May  1  '19-'29 


arket  Bonds 
4H813  J-D$700,000....Dec   15  1943 
City-Hall  Bonds. 

3Hs'01.1-.)Jl.ooo,noo Tan    1   1931 

3Hs'02J-.l       50.000  -    -Oot    11932 
City-Hospital   Bonds. 

12  .1-1    $300,000    ..  ..Ian     1    1932 

■Is    12     A  O   150,000 \|>r    1  1942 

Is  '12     M-N  160,000 Nov  I  1942 

24.000c.May  I  '30-'32    i'_vi::  M  S  500.000  —Mar  l  1943 
Improvement    Bonds.  lH8'14    \<>   125.000 Apr    1  1944 


5s  '17      A-O  SI. VI. 000 Oel    19  2  '    1  '.s'15  J-D 

BONO.  DI.I.T  Apr  1918. $2. (il  '..,00    (]  ,.T,  ,l   M 
sment  debt  (add'I)    .        67,000  4  kb'16  J-D 


Floating  debt 12,500 

Sinkingfund 199.334 

Assessed  val.,  re.il  estate    13,764,800 
Assessed  val..  personal         6,8" 
Assessed  val..  railroad   -         I " 
Total  val.  1917  (actual) 
Tax  rale   (per   11  ,000)    191  7      1 


75.000 luno  1  1945 

15,000  Dee  1    1945 

I rune    1  1946 

95.000  1918  1946 

16.000 1918  1922 

30,000 1918-1927 

(_  it  v  Home  Pond*. 
4}<s'H   M-N$50,000    ...Mayl  1944 

Bntli-llouse  Bonds. 
4s  '11      M-N  $1  15,000        Maj    1   1941 


iws'ia  ... 

I'«sl7  _.. 


Pop'n    loir,.    25.029;    1916.    28,318  4 Ms*  14  F-A   12:.. 000.    .Fab  15  1944 

INTEREST  on    I ',s  of  1918  paj  Memorial  BI.Ik.  Lo.istr.  Ponds, 

able   at    the    First    National    Bank  4Hs'15  m  N$500.000c     N01   1  1945 
Montclalr,    on     railroad     bonds    at       Refunding  Corporate  Bonds. 

office   or    Mutual    Benefit    Life    In-  is  -in    j-d   $75,000        Junel 

suranee  Co..    Newark,    \\   .1  ;  on   the  4s  '08     J-J      130.000 July  1    I 
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NEWARK  {Concluded.) 
School  Bonds. 

4s     is      F-  who. onn Aug  8  1918 

i.ooo  ...  Dec   1  1929 

BHa'Oa  \  «»  loo.ooo Oct    l  1932 

I  ;  M-N   loo. oho   .  .    May  1    1933 

U  ;  j-d     l5,000r..June  24  1933 

4s  '04     A-D  200.000r...Apr    1  l'.>.'(4 

3Ms'<)5  .\.-O'370.(i(i0r...Apr    1   L958 

,  .i-.i       70.000  .    .July  1  L955 

05M-N*250,000r.-.Nov   1  L95S 

3Hs'0o   V-O»650,000 Apr    l  1956 

16  F-  \    "65,000 Aug  1  L956 

4s  '07  m-xm.io.>..">oO- .May  l  1957 
4s  'OS  A-OM.-'sr',.ooo__.Oet  1  1958 
4s  'os  .1-1)  267,000  -  Deo  ■'!!  1943 
4s  '09     .1-1)  •1.289,7000.  Deo  31  L959 

4s  '11     \i-s\foo.ooo Septl  1961 

4s  '12     A-O*561.000 Apr   11962 

4s  "12     A-O  *27,000 Oct    1  1962 

•Suhj<'ct   to  call    10   yrs.   after   date 

4Hg'14F-A   976.000 Feb   1  1944 

4Vis'14  F-A  500.000 Aug  1  1944 

4Msk'15J-1)1. 019. 000c. Doc  1  1945 

Corporate  Bonds 
4a  "10  J-Jt  1,030,000 

Dock  Bonds. 

4fl  '10     A-OS100.000 Oct    1  195S 

4s  '12     J-D    100,000 June  1  1957 

4^g'14  F-A  400,000 Feb  1  1959 

4Hs"14  J-D  900 ,000c. Dec  15  1959 
4>4s,15  J-D  500,000-. -June  1  1960 
4^s'15  A-O  250.000c... Oct  1  1960 
4V£s'16  J-D  250. 000... June  1  1961 
4Ma'17    ...  $500,000 1918-1947 

Playground  Bonds. 

4s  '11      M-N  $75,000 Nov  1  1941 

4a  '15     M-N  40.000. ..May  15  1945 

Public  Library. 

4a  '97     J-J  $300.000 Junell927 

3Hs'01  J-J       50,000 Jan    1  1931 

Police  Building  Bonds. 

434s'16  -.-$152.000 1918-1946 

4Ks'17  ...      30,000 1918-1947 

Fire  &  Police  Dept.  Bonds. 

4s  '11   M-N  $350.000 May  1  1941 

4}^s'17  M-S      60,000-Sept  1  '18-'27 

4^s'17  M-S  /   60,000-Sept   1918-'37 

\  40,000-Sept  1938-'47 

Storage  Reservoir. 

3Ms'05A-O$l,950,000r.-Apr    1  1955 

(Subject  to  call  May  1  1904.) 

Street  Opening. 

4>is'14  F-A  $84 ,000. ..Feb    15  1944 
Water  Debt. 

4s  '92  F-A2,450,000--.Feb  1  1922 
4s  '92     M-N6, 000,000-  -  -May  1  1922 

4s  '97     F-A   100,000 Aug  1  1927 

4s  '99     A-O     20,000---Oct    12  1919 

4s  '00     F-A     20,000 Aug  1  1920 

4s  '01      M-S     20,000 Sept  1  1921 

4s  '09     M-N  100,000 May  1  1929 

4s  '02     A-O     30,000 Oct    1  1922 

4s  '03     J-J       30,000 July  1  1923 

3Hs'04  F-A  100,000r...Aug  1  1934 
3Hs'05  M-N490,0O0r...May  1  1955 

(Subject  to  call  May  1  1945.) 
48  '05     M-N    50,000 May  1  1925 

M-N    50.000-- -Nov  16  1928 

F-A  100.000- - 

M-S  100.000- . 

M-N100.000-. 

M-N100.000-. 

M-S  100.000- . 


ASSESSED  VALUATION— 

1917. 

Krai  estate ..$433,939,030 

Personal     ......  68,895.050 

Exempt -.700 

Net $503,412,780 

assment  :i'>. in  lull  value  > 


20.80 
equipments, 


1915 
1905, 


was 

283.- 


faxiporM)  27.00 

ciiy    properties   and 

1915,  $32,127,122. 
POPULATION.— In 

366.721;    r.Mo.  347.469 

289;  1900,  246, 


NEW  BARBADOES   TOWNSHIP. 

This  town  (P.  o.   Backensack)  is 
in   Bergen  County. 

Funding  Bonds. 
5s  '17     J-DI$72.O00.Doc  31    'I 

\     2.000. .-Dec  31   1936 
BOND.  DEBT  Oct  1917-       $74,000 

Sinking  fund 29  000 

Assessed  valuation  1916.-12,874,980 

Pax  rate  (per  $1.000) $27.70 

Population  in  1915- 15,856 

INT.  payable  at  Hackensack  Na- 
tional Bank,  Hackensack. 


5s  '08 

J-J 

4s 

J-J 

4s 

F-A 

5s 

J-J 

4Hs 

F-A 

5s  '10 

J-J 

NEW    BARBADOES    TOWNSHIP 
SCHOOL  DISTRICT. 

This  district  is  in  Bergen  County, 
co-terminus  with  Hackensack. 
4s  "05  F-A  $45, 000c. Aug  1  '34-'42 
5s  '07  M-S  30,0()0cSept  1  '20-'29 
55,000c  July  15  '31-'41 
42, 000c. July  1  '20-  '33 
4,000c  Aug  15  '30-'33 
7,500o  July  15'18-'32 
4,000cAug  1  '18-'19 
4,000r.July  1  '18-'19 
4Hs'll  M-N  150,000r.May  1  '21-'43 
5s  '13  J-J  70, 000c. July  1  '23-'42 
4^s'16  A-O  150,000. .Oct  1  '19-'44 
(See  V.  103,  p.  1531,  for  maturity.) 
4>^s'16  A-Ox262.900.-Apr  1  '19-'46 
BOND.  DEBT  May  9  '18.  $730,750 
Assessed  valuation  1917.. 16. 255,959 
School  tax  (per  $1,000)  1916. -$13. 47 
Pop'n  1915.  15.856;  '18  (est.),  17,000 
x  Int.  at  People's  Nat.  Bank, 
Hackensack;  other  bonds  at  Hacken- 
sack Nat.  Bank. 


4s  '08 
4s  '08 
4s  '08 
4s  '09 
4s  09 
4s  '10 
4s  '11 
4s  '11 
4s  '10 
4s  '10 
4s  '11 
4s  '12 
4s  '12 
4s  '12 


Aug  1  1938 

Sept  1  1938 

.Mch  1  1939 

Nov  15  1939 

-.Mch  1  1930 


A-O  100,000 Apr   1  1941 

M-N  150,000 May  1  1931 

A-O  100,000 Apr   1  1940 

M-S  100,000 Septl  1940 

F-A  100,000 Aug  1  1941 

M-N  25,000 Mayl  1932 

M-N  50,000 Junel  1932 

J-D   100,000 Junel  1942 

4Ks'13  M-S  250,000 Mar  1  1933 

4Hs'13  J-D   100,000 Junel  1943 

4^g'14F-A  300,000 Feb   1  1944 

4J4s'14  F-A  100,000. ..Feb  15  1944 
4Hs'14  J-D  200,000---Dec  15  1944 
4^s'15J-J  100.000- ..July  11945 
4>4s'16J-D    100.000--.June    11946 

4^s'15  J-J     100.000 July  1  1945 

Passaic  Valley  Sewer  Bonds. 

4s  '11  J-D  $1,120,000--. Dec   1  1961 

(Subject  to  call  Deo  1  1951) 

Funding  Bonds. 

4^g'14  F-A$2,200,000..Feb    1  1944 

4Hs'14  M-S  2, 900 .000. Sept  15  1944 

4Ms'17  J-D  1, 160, 000c.  June  1  '19-'47 

Track-Elevation  Bonds. 

3Hs'02  J-J  $500.000 Jan    1  1932 

4s'04  M-N19  100. 000. --May  19  1954 

3Hs'04  F-A  450,000r..-Aug    1  1954 

3Hs'05  -.-    250.000r...Oct    1  1955 

(Subj.   to  call  beg.  in   1945.) 

4s  '08     M-S   172,000 Septl  1958 

(Subject  to  call  after  Sept  1    1948.) 

City-Improvement  Refunding. 
4s'93  M-S  $1,500,000   -Mch  15  1923 

Almshouse    Bonds. 
4M-s'15  M-S  $400,000. -Sept  15  1945 

VAILSBURCi  BONDS.— Annexed 
Jan.  1  1905. 

4Hs'04  J-J  $140, 000c. _ 
4Hs'04  A-O     10,000c. 

Water. 
4J^s'98  A-O  $20 ,000c. 

School. 
4s  '00     J-J       $3 ,000c July 


NEW  BRUNSWICK. 

This  city  Is  situated  in  Middlesex 
County.  Commission  govt,  adopted 
March  2  1915.     Pop'n  1915.  30,019. 
Fire-Dept.  Bonds. 

4s  '12     J-J    $17,500 July  1  1932 

4s  '13     J-J         5,675 Jan    1  1933 

4Ms'16  ...      14,000 Junel  1926 

4s  '14     .--      16,000 Jan   1   1934 

Almshouse    Bonds. 

4s  '08     J-J     $10,000 July  1  1938 

4s  '12     M-N     4.000 Nov  1  1937 

Library   Bonds. 

4s  '02     M-S  $12,000 Sept  1  1932 

School  Bonds. 

4s  '99     ...    $17.500 191S-1926 

4s  '05     A-O     12,000 Oct    1  1925 

4s  '10  J-J  91,000.. July  1  '20-'60 
4s  '11  M-S  11,500. -Sept  1  '21-'32 
4s  '13  A-O  25,000. -Oct  1  '23-'47 
4Hs'14  A-O  175.000--.Oct  1  '24-'54 

Water  Bonds. 
4Jis'16  ...  ($74,000.. June  1  '19-55 

\     1,000 Junel  1956 

4Ms'17  F-A  117,000--Aug  1  '19-'57 

City-Hall  Bonds. 
4Us'16  ...  ($24,000. -June  1  '19-'30 
1    12.000--June  1  '31-'34 
Sinking  Fund  Bonds. 

4Hs'94  A-O  $95,000 Oct    1  1919 

4Hs'95  M-N    65,000 Nov  1  1920 

4Ms'96  M-N    68,000 Nov  1  1921 

4s  '97  M-N  10.000. 
4s  '97  M-N  201,000 
4s  '97  M-N  97,000 
4s  '98  M-N  110.000 
3Hs'98M-N    24.000 

"  29,000.- 
62,000. - 
20.000.- 
2.000-- 
48,000. - 
25.000... 
5,300. - 


i  Hs'98  M-N 
4s  '98  M-N 
3  Hs'99  M-N 
3  Hs'99  M-N 
3H8'99  M-N 
3  Hs'99  M-N 
3  Hs'99  M-N 
3  Hs'00  M-N 
3^s'00  M-N 
3  Ms'00  M-N 
3  Hs'00  M-N 
3Hs'01  M-N 
3Ms'01  A-O 
3  Hs'02  F-A 
3Hs'02  F-A 
3  V$s'02  J-D 
3  Hs'03  M-N 
3  H8'03  M-N 
3  H8'04  M-S 


Nov  1  1921 

May  1  1922 

Nov  I  1922 

May  1  1923 

July  1  1923 

Aug  1  1923 

Nov  1  1923 

Jan    1  1924 

Feb    1  1924 

..Mch  1  1924 
.Nov  1  1924 
.Deo   1  1924 

3.375 Feb   1  1925 

4,350 Apr   1  1925 

3.375 June  1  1925 

13,000 Nov  1  1925 

1,500 Jan    1  1926 

..Apr  1  1926 
..Feb  I  1927 
..Aug  1  1927 
..Deo  1 
..May  1 
..Nov  1  1928 
.Mch   1  1929 


Brunswick,   where  principal   will   be 
payable  at  maturity. 

NEW  HANOVER  TOWNSHIP. 

This  township  Is  in  Burlington  DO. 
Road  Bonds. 

...    520.000-S1.000     yearly 
on  Sept  17 


1927 
1928 


Jan    1  1934 

Oct    1  1931 

4s  '11 
4s  '12 
4s 
1  '18 -"20    Is    11 


.Oct  1  1928 


4Hs'03  M-N    25,000c    ..Nov  1   1933 

l;ire  Department  Bonds. 

4^s'l7    ...  $60.000 1918-1927 

4Hs'17    ...   100.000 1918-1917 

Police  Department  Bonds. 
4Hs'17     ...  $30,000 1918-1927 

Floating  Debt  Bonds. 
4J^s'17    ...$500,000 1918-1922 

INT.  is  payable  by  Sinking  Fund 
Commissioners  and  at  local  banks. 

TOTAL  DEBT,  SINK.  FDS.,  &0 
Apr.  30  1918. 
Total    bond,    debt    (incl. 

water  debt) $45,232,200 

Sinking  funds 12,807.376 


NORTH  WILDWOOD. 

This  borough  (P.  O.  Anglesea)  Is 
In  (Jape   May  Co.     Pop'n  "15.1 .088. 

Funding  Bonds. 
5s  '16     A-O  $60.000 Apr   1  1946 

Sewer   Bonds. 
6s  '15     ...    $35.000 1935 

Refunding  Bonds. 


BOND.  DEBT  May  24  '  16..  $20,000  5s  '14     M-S  $3. ,.000 -Mar  1  1934 

I  valuation,  real 413.070  (Subject  to  call  begin.  March  1  1919.) 

ied  valuation,  personal.  106.628        Boardwalk  Bonds. 

assessable  property. . .     2.314  gMR*13  M^$M^---_------19« 

sessod  value  1917..  .522.012  GEN.  III).  DT.  Oct  9   16-. 


Total  tax  rate  per  $1,000)  '16.S20.70 

Population  in  1915 932 

NEW  PROVIDENCE. 

This  borough  is  In  Union  County. 

School  bonds  t  Via..    -      $30,000 

FUND.  DEBT  Dec  1915 $30,000 

Floating  debt 3.000 

,.  v  il.  real 732.325 

Assess,  val.  personal 21,450 

Other  assess,  property 4,092 

Total   valuation    1917 757,867 

Tax  rate  (per  $  1 .000)  '15 $24.90 

Population  1910.  873;  In  1915.  1.132 


Floating  debt.. 154.589 

Sinking  fund-- 35,000 

.  val.  real 2.91  - 

Assess,  val.  personal 13 

Second-class  It  It.  property.       16 

Total  assess,  val.   1917 3.068.165 

Tax  rate  (per  $1,000)   1916. .-$24.95 
[NT. at  Marine  X  at.  Uk.,  Wild  wood 


NEWTON. 

This   town   Is   In   Sussex   County 
Inc.  1864.   Population  '15.  4,433. 

Sewer  Bonds. 
4s  '05     A-()  Si 00, 000c. -Oct  2  1935 

School  Bonds. 
4s  '98     J-J       $4, 000c. Jan  1  '1-9  22 

4s  '09     J-J       %7,000 1923-1930 

4Hs'l6  J-J     (26. 000- -Jan   1    '19-'31 
\45,000- -Jan   1    '32-'46 

Water  Bonds. 

4s  J-J     $96. 000c 

(Due  $10,000  1920,  $70,000  in  1925 
and  $16,000  in  1932.) 

4s  '12     ---    $25.000 July  1  1940 

BOND.  DEBT  Apr  1918--  $307,000 
Sink.  fd.  (water)  Dec  31  '16       6,000 

Assess,  val.  real 2,419,332 

Assess,  val.  personal 752,450 

Total  valuation  1917 3,171,782 

Tax  rate  (per  $1,000)  1916 $29.48 

INTEREST  payable  at  Sussex  Co. 
National  Bank  in  Newton. 

NORTHAMPTON  TOWNSHIP. 

This  township  (P.  O.  Mt.  Holly)  is 
in  Burlington  Co.  Township  is  not 
incorporated.     Pop'n  191.5,  5,657. 

Street  Bonds. 
4Hs'15  Mav   $33.00O.May  1  '19-'40 

School  Bonds. 

4J^s'12  J  J     $40,000 1919-1959 

5s  '94     ---        6,000 

Mtge.  debt  outstanding $9,300 

Total  school  debt  May  1916      55,300 

Township  Debt  Apr.  1  '18 — 

Road   bonds $73,000 

Floating  debt 5.000 


NUTLEY. 

This  town,  located  In  Essex  Co.. 
was  formerly  the  township  of  Frank- 
lin. .Name  and  government  changed 
by  Legislative  Act  of  1902.  Com- 
mission government  approved  Mch. 
26  1912.      V.  94.  P.  929. 

Funding  Bonds. 
4Hs'll  MS    $75,000o.-.Moh  1  1931 

4Hs'12  A-O    (12,000 Oct   1    1922 

130,000 Oct   1    1932 

4Hs       J-D     30.000c-.Dec  2  1942 

5s  '13     J-D   132.000 Dec  1  1933 

5s  '15     J-D    160.000_.June    15  1945 
4Hs'16  A-O  140,000 Apr    1  1946 

Water  Bonds. 
4s  '95     M-N  $47. 000c... Nov  1  1925 
4Hs'09J-D      15,000c -Dec    15  1929 
GEN.  BD.  DT.  Apr  6  '18-  $399,547 

Assessment  debt  (add'l) 251,453 

Floating  debt  (add'l) 132,600 

Total  debt  Apr  6  1918 783,600 

Slnidngfund 117,780 

Water  sinking  fund 19,715 

Net  debt  Apr  6  1918 652,105 

Water  debt  (included) 124,500 

Assess,  vai.  real  estate 7,234,770 

Assess,  val.  personal 1,156.915 

Total  val.   1917 8,391,685 

Total  tax  rate  (per  $1.000)---$22.80 
Pop'n  1915,  7,987;  1918  (est.).  8.700 

INT.  at  Bank  of  Nutley. 


Total $78,000 

Assessed  valuation,  real-.$2,357,125 
Assessed  val'n,  personal- .  445,684 
Other  assessable  property.         37,238 

Total  val.  1917 2,840.047 

Total  tax  1917  (per  $l,000)---$3050 
Population  in  1915 5,657 

INT.  payable  at  Farmers'  Trust 
Co.  &  Mt.  Holly  Safe  Dep.  &  Tr.  Co. 
and  Mt.  Holly  Nat.  Bank. 


Net  bonded  debt $32,424,824 

Water  debt.  (incl.  above)  $13,905,000 
Water  sulking  fund  (incl.)  $7,446,425 

The  sinking  fund  receives  eacb 
year  an  amount  equal  to  about  3%  of 
bonds  outstanding.  Temporary  loan 
bonds  are  only  Issued  against  such 
assets  as  taxes  and  unpaid  assess- 
ments for  street  Improvements. 


15,950 
1,925- 
12.566- 
11,600. 
15.000- 
20,766. 
48.000r 
Milltown  Sewer  Bonds 

4s  '14     ...    $12,500 Dec  1  1934 

Street-lmpt.  Bonds. 
4J4s'16  M-S  $56,000.-Sept  1  '18-',31 
Floating  Debt  Bonds. 

4s  '09     M-S    $5,000 Mch  11919 

4s  '10     J-J       10.000 July  I  1920 

A-O     23.000 Apr    I  1931 

A-O      17.600 Oct    1   1932 

J-J       15,800 July  1  1933 

...      28.000 Dec  1  1931 

Re-pavement    Bonds. 

Is  '02     M-S  $50.000 Sept  I   1932 

4s  '08     J-J       16.000 Inly   I    1938 

4s  '10     J-J       28,000 Inly   I    1940 

4s  '11     J-J       15.000 July  1    1941 

4s  '12     M-N     7,900 Nov  1   1942 

Park  Bonds.  , 

4s  '12     J-J     $25.000 July  1  1942 

Is  '14      -..       10.000 luly  1   191-1 

Municipal  Impt.  Bonds.     ,tn  ,no 

45*s'17  F-A|$80.000..Aug        lg;  28 

\   63.000. .Aug  1   '29-3.. 

Trunk  Sewer  Bonds. 

Is    17      .--    $11.000.. Jan    1     19-29 

BOND.  DEBT  Jan  1  '18-$2.1  11 .182 

Sinking  fund --    1.012,193 

Assess,  vai.  real  estate — ln.i  18.135 

\ssoss.  val.  porsonal 4,783,075 

_M  class  railroad  property       251,729 

Total  valuation  1917 21,752.939 

Tax  rate  (per  S  1.000)  1916- -$24. 20 
INTEREST  on  library  and  re- 
pavement  bonds  Is  payable  at  Bruns- 
wick Tr.  Co.;  on  all  other  bonds  at 
Nat.    Bank    of    New    Jersey.    New 


NORTH  ARLINGTON. 

This  borough  is  in  Bergen  County. 

Water  bonds  4J-£s $25,000 

School  bonds  4Ks 20,500 

Road  bonds  4s 5.000 

Board  of  Education  prop- 
erty purchase  bonds  4  Hs         2,000 
Union  Twp.  debt  bds.  4Hs       11,755 
BOND.  DEBT  Jan  1  1916-       64,255 

Assessed  valuation,  real 992,700 

Assessed  val'n,  personal 143,969 

Total  assessed  val.  1917---1, 136.669 
Total  tax  rate(per  $1,000)  '15  $28.70 
Population  in  1915- .1,079 


NUTLEY  SCHOOL  DISTRICT. 
BONDED    DEBT. $262,000 


DIS. 


NORTH  ARLINGTON  SCH 
School  Bonds. 

4Hs'17  J-D  $25,000. .June  1  '22-'46 
5s  '18     M-N  26, 000. -May  1  '19-'44 

TOTAL  DEBT... (7) 

INT.  on  5s  of  1918  payable  at 
First  Nat.  Bank  of  Lyndhurst;  on 
others  at  West  Hudson  County 
Trust  Co.,  Harrison. 


OCEAN  CITY. 

This  city  is  in  Cape  May  County. 
Commission  government  approved 
Aug.  15  1911.  Pop.  '15.  3.721. 

x  City-Hall  Bonds. 

5s  '15     M-S  $72.000 $2,500 

(Yearly  beginning  Mar.  1  1916) 

Improvement  Bonds. 
5s  '14     _.-j:S27.000- - 

Fire  Bonds. 

5s  '13     s-an  $10.000- 1933 

5s  '08     ...         5.000 .--1925 

Streets  and  Fire  Bonds. 
4s  '02     -_-    $85,000--- 1932 

x  Land-Purchase  Bonds. 
5s  'I?     $12,500--. 1942 

Funding  Bonds. 
5s  *U     J-J     $5O,OO0c-.July  6  1941 

Street  Improvement  Bonds. 

5sg '14  F-Azl32.000 Feb    11944 

5s  g  '15M-Sj;/7S,000-Sept  15  '18-'43 
1  3.000---Sept 15  1945 

School  Bonds. 

4Ms'05  ---     $38,000 1925 

5s    12     J-J    i45.000r.-July  15  1942 

Pavilion  Bonds. 
5s  '05     ...      $2.000. .$1,000  yearly 

Board-Walk  Bonds. 

5s  '09     ...    $20,000--- 1919 

5s  '11      ...       14.000 1921 

BOND.  DEBT  Jan  1  1916    $549,500 

Floating  debt 

Sinking  fund 

Assess,  val.  real 

Assess,  val.  personal.. 

Second-class  RR.  property.     175.399 

Total  assess,  val.  1917 9.486.370 

Tax  rate  (per  $1,000)  1915- --$25.00 

x  Int.  payable  in  Ocean  City. 


164.744 

98.499 

8.363,013 

947.958 


NORTH  BERGEN. 

This  township  (P.  O.  Weehawken) 
Is  In  Hudson  Co.   Pop.    15.  20.679. 

Building  Bonds. 
5s  '15     ...    $40.000 

Fire-House  Bonds. 
5s  '14     J-D   $13.000 Junel  1934 

Town-Hall  Bonds. 
5s  ..-     $37,000-.  July  1  '18-.35 

School  Bonds. 

5s&6s     ...    $356.800 part   y'rly 

BOND.  DEBT  Jan  1  '15..  $398,800 

Floating  dobt 127.077 

Sinking  fund 373.915 

Assess,  val.  real  estate 14,459,660 

Lssess.  val.  personal 1,319,600 

\w,v  vai.  RR,  property  708,586 
\  essed  valuation  1917-  16,487,846 
Tax  rate  (per  si. ooo)  1916 $20.74 


OCEAN  COUNTY. 

Toms  River  is  the  county  seat. 

Building  Bonds.  

5s  '15     s-a     $11,500 1935 

Court-House  Impt.  Bonds. 
5s  '16     J-J     $10, 500c. .July  1  1926 

Road   Bonds.  .„„ 

5s  ...    $36.000 1933 

Building  Bonds. 

5s  ...      $9,500 192o 

BOND.  DEBT  Jan  1  1916      $45,500 

Floating  debt... 9.763 

Assessed  valuation,  real.. 20,546.351 
Assessed  val'n,  personal-.  2,752,565 
Ass'd  sd  class  railroad  prop  238.942 
Total  ass'd  value  19l7--.23.537.85S 
Total  tax  ratefper  $1,000)  '16--$4.8fl 
Population  in  1915 23,011 


NORTH  PLAINFIELD. 

This  borough  (P.  O.  I'lalnfleld)  Is 
In  Somerset  Oo.     Pop'n  '15.  6.037. 

Sewer  lionds(Conpon  or  rco .) . 
58g,14A-O$148.000— Apr  1  '19-'54 
99,  p-  1768.  for  maturity.) 
Sag '14  A-O  [25.000c.Apr  1  '19-43 
\  9.000cApr  1  '45-'53 
r  ig'16M-N  20.000. .Nov  i  '18-'37 
BOND.  DEBT  Mav  1917. .$239. 000 

Floating  debt 43,500 

Assess,  val.,  real  estate 4,474.950 

Assess,  val  .  personal 583,550 

Total  valuation  1917 5,058.500 

Tax  rate  (per  $1.000) $26.80 

Population  in  1916... (i.700 

INT.  at  Farmers'  Loan  &  Trust 
Co..  New  York. 


OGDENSBURG. 

This  borough  is  in  Sussex  County. 

Water  Works  Bonds. 

ms'17   M-N$60.000 1918-1929 

BOND.  DEBT  May  1917.     $60,000 

Assess,  val.  real  estate 1.470.565 

Assess,  val.  personal 64.845 

2d  class  railroad  property..         3,700 

Total  assess,  val.  1917 1.539.110 

Tax  rate  (per  $1.000) $12.15 

Population  in   1917 900 

INT.  at  Newton  Trust  Co. 


ORANGE. 

Orange  Is  situated  In  Essex  County. 
Incorp.  as  a  town  Jan.  31  1860;  as 
a  city  April  3  1872.  Commission 
gov't  approved  Apr.  14  1914. 

Water  Bonds. 
4s  '01      F-A   $90.000.. Aug  1  '24-'29 
5s  'OS      F-A   200.000.    ..Feb    1   1938 
4'.Ss'0SJ-D    ISO. 000c... June  1  1938 
4>4  '11  J-D       S.000--Dec  1  'lS-^ 

City-Hall  Bonds.  „J 

5s    13     F-A  $50.000 Aug  1  1923 

Refunding  Bonds.  nn_ 

4s  '07     J-J     454.000c- ..Jan    1  1937 


June,  1918. 
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ORANGE  (Concluded.) 
School-House  Bonds. 

44s'98  J-J    $10,000 July  1  1918 

4s  *02  J-J  42,000. -July  1  '24-'32 
4s  '04     J-D    125,000c- .Deo    1  1934 

4s  '05     J-J       15,000 July  1  1935 

4s  '07     J-D        5,000 June  11937 

4Hs'08A-O  110.000o_.-Apr    1  1938 

4s  '09     M-N      8,000 May  1  1939 

44s'll  A-O     55.0000. -.Apr    1  1941 

5s  '13     P-A     50,000 Aug  1  1923 

4>-8'13  J-D   150.000 Dec  1  1943 

Sewer  Bonds. 
5s  '92  J-D$255, 000.  .June  1  '22-'32 
5s  '93  J-J  130,000- -Jan  2  '19-'32 
6s  '93  F-A  57,000. -Aug  1  '29-'33 
4  4s'96  F-A  65,500- -Aug  1  '18-'21 
4s  '99     J-D      50,000. -June  1  '19-'22 

Ten-Year  Street-lmpt.  Bonds. 
5s  "08  J-J  $2,045.09  July  1  1918 
5s '12  M-S  10.104.77  Men  1  '19-22 
5s  '12  M-N  1,789.21  May  1  '10-22 
5s  '12  P-A  1,712.90  Aug  1  '18-22 
5s  '13     A-O       6.654.19 Oct  1  '18-'23 

General   Funding  Bonds. 
4^s'15  M-S  $24,800. Sept    1    '18-'25 

Fire  Bonds. 
4Hs'15  M-S$13.675  -.Sept  1  '18-'25 

Street  Lighting  Funding. 
4*_s'15  M-S       $425 Sept  1  1918 

Playground  Bonds. 
4s  '12     J-J     $25,000 July  1  1942 

Fire-Apparatus  Bonds. 
4Hs'12  A-O         $500 Oct  1   1918 

Funding  Bonds. 

4J-S'10  J-J     $73,000 July  1  1935 

4  4s'll  J-J     103,000 July  1  1936 

4Hs'll  J-D      09,000 Dec    1  1931 

4J_s'15  F-A  109, 000c... Feb  1  1935 
4Hs'16  M-S    39,000c- .-Mar  1  1936 

Electric-Light  Bonds. 
4s  '10     J-J     $90,000c_...lan    1  1960 

Central  Fire  House  Bonds. 
5s  '18     M-S  J$16,000-Mar  1  '19-'26 
t   66,000-Mar  1  '27-'48 

Sewer  Refunding  Bonds. 
5s  '18     M-S  U4, 000.  .Mar  1  '19-'20 
151.000-.Mar  1  '21-'37 
GEN.  BD.  DT.  May  1  '18$2, 392,400 

Assessment  debt  (add '1) 21,908 

Floating  debt   (add'l) 483,776 

Total  debt  May  1  1918 2,898.084 

Sinking  funds  /  General 226 ,279 

(Water 125,148 

Net  debt  May  1  1918 2,546,657 

Water  deot  (included) 478,000 

Assess,  val.  reai  estate 21,491,000 

Assess,  val.  personal 3,365.304 

2d  class  railroad  property.  120,772 
Total  assessed  val.  1917.-24,977,076 
(Assessment  85  to  90%  actual  value.) 
Tax  rate  (per  $1,000)  1917. ..$24. 00 
Pop'n    1915,    29.805;    1918,    33,000 

INT.  at  Orange  Nat.  Bank, Orange. 


OVERPECK  TWP.  SCH.  DIST. 

This    district    (P.    O.    Rldgefleld 
Park)  Is  In  Bergen  Coun.y. 

54s        J-D  $20.000c 1918-1927 

5J.S        J-D     35.000c-. Dec  14   1929 

5s  '10     J-D       7,000c 1929-1930 

5s  '11     J-D      55, (Utile. June  1  '32-'42 

4 % S'  16  A-O     90,000c 1931-1945 

BOND.  DEBT  Mar  31  '18-  $207  ,000 
Assessed  valuation  1917.. -7.617.210 
Total  tax  (per  $1,000)  1917    ..$29.00 

INT.  at  First  Nat.  Bank.   Ridge- 
field  Park. 

PALISADES  PARbTsCH.  DIST. 

This  district  is  in  Bergen  County. 

f$16. 000. June  1    l.s  '25 

15  J-D    \    15.0DI)   .June  1  '26-'30 

I    60,000.. June  1  '31-'45 

BOND.  DEBT  M  ij   1916.  $132,000 

Assessed  val.  1915. .. 1.742,344 

School  tax  (per  $1,000)  1915. .$10.43 
Population  in  1915  (est.) 2,200 


5s 


PARK  RIDGE. 

This  borough  is  in  Bergen  County. 
Munic  elec-light-plaut  bds-     $45,000 

School  building  bonds 43.000 

BOND.  DEBT  May  13  '18    $88,000 

Sinking  fund 17,772 

Floating  debt, 30.159 

Ass'ssod  valuation,  real 1,255.942 

Assessed  vain,  personal 122.642 

Assessed  val'n.  railroad 1,425 

Total  assessed  val'n  191 7..  1.380.009 
Total  tax  ratefper  $1,000)  '17. $31. 80 
Population  in  1915 1,643 

PASSAIC. 

This  city  Is  In  Passaic  County. 
Incorp.  Apr.  22  1873.  Commission 
gov't  adooted  July  25  1911. 

City  Bonds. 
5s  "95  J-D  $1. 0())o... June  1  1919 
5s  '93  J-J  11.5000  ..July  1  1918 
5s '96  M-N  7,H00e&rNov  l'18-'24 
44s'99F-A  7,500c .Aug  1  1919 
35_s'02M-N  22  iOOo  May  '18-'32 
3  4s'02  J-J  19.000c&rJan  2  '19-'32 
4Hs'12A-0  59.000c_.r.Apr  1  1942 
5s  '18  M-N/96.000_.May  1  '20-'35 
165.000.  .May  1  '3tt-'48 

Public  Improvements. 

3  4s'00  F-A   $49.0()i)o&rAug  1  '18-30 

Funding  Bonds. 

4  4s'0S  J-D  $63.000c&rDecl  *18-'38 
4  4s'10  M-.S   /72.000o&rMoh  1  '19-30 

\70.000o__rMo_]  1  '31-40 
4HK'10A-O  70. 000c  _er.  Oct  1  1933 
44B'12A-0     38,000o.. .Apr    !   1942 

44s'U  J-J      -.1 ,0i i  <   July  i  1941 

4J4r'12.T-D  42.000c._r  June  1  L942 
4  4s'13  M-N230.OO0cfcr.May  1  1943 

Public-Park  Bonds. 
4s  '09     A-O  $26.000C--r.Apr  1   1929 
_  Hs'l  1   M-S     75,0000        Mch    I    1961 
44s'l6  M-N/45.000   .May  I  '20-'28 
152.000. .May  I  "_!i-'4l 
44s'17  J-D    (48,000c  .Juno  1  '19-'. 2 
I  15. 000c. Juno  I  '43-'57 
Refunding  Bonds. 
44g'14  M-N373.000c--.May  1  1944 
4s  '17     J-J     (27.00  i        i  in  I  '18-'26 
.22,000      Jan  l  '27-'37 
Funding  &  Refunding  Bond*. 
4V_s'15  M-N$210.000cfcrMav  1  1945 
4Hs'16  M-NJ54.000._May  1  '20-'28 
1 90.000.. May  1  '29-'46 
Hospital  Bonds. 
34s'02F-A     (6,0000      .Feb    1  1027 
4s  '06     M-S     25.000o_br. Moh  1  1936 


School-House  Bonds. 

3  4s'02  J-D  $47,000c-erDec  1  '21-'30 
3J_s'00  A-O     28.000o-.0ct  1  '19-'20 

3  4s'01  M-S  10,000c&rMch  1  '19-20 
4s  '04  A-O  20,000c... Oct  2  1924 
4s  '06     M-N  100, 000c. ..May  1  1926 

4  4s'08  M-S  72,250c&r_Mch  2  1938 
4s  '08  M-N  256,000o_-r_Nov  1  1928 
44g'10A-O  103, 000c... Oct  1  1940 
4  4g'12J-J  109,000c&r.Jan  11942 
4>_  g  '12J-D  62,000c&r  June  1  1942 
4Hg'15J-J  269.000cfcr.Jan  1  1945 
4J_s'16  M-Nj36,000..May  1  '20-'37 

1  9,000..May  1  '38-'46 
4s  '17     J-J     J42,O00r__Jan  1  '22-'42 

U5.000r._Jan  1  "43-'47 
4Hs'17  J-D   /32,000--June  1  '19-'34 

113,000- -June  1  "35-'47 
TOT.  BD.  DT.  May  '18-$3, 433,763 
Deductions  (incl.  skg.  fds)    1,624,338 

Net  debt  May  1918 1,809.425 

Assess,  val.  real  estate 40,881,985 

Assess,  val.  personal 11,028,825 

Assess,  val.  RR.  property      153,557 

Total  valuation  1917 52,064,367 

Total  tax  (per  $1,000;  1917.. .$21.00 

Value  of  city  property $2,791,143 

Pop'n  1910,  54,773;  1915,  61,223 
INTEREST  on  school  bonds  of 
1910,  funding  bonds  due  1941  and 
park  bonds  due  In  1961  payable  at 
People's  Bank  &  Tr.  Co.,  Passaic; 
funding  bonds  due  1942  and  school 
1942  at  People's  Bank  &  Trust  Co. 
or  Chase  Nat.  Bank,  N.  Y.;  funding 
bonds  due  1942  and  city  bonds  due 
1942  at  Hobart  Trust  Co.,  Passaic,  or 
at  Chatham  &  Phenix  Nat.  Bank,  N. 
Y.;  school  bonds  due  1945  at  Hobart 
Trust  Co.,  Passaic  ,or  Hanover  Nat. 
Bank,  N.  Y.;  funding  bonds  due  1943 
at  Passaic  Tr.  &  Safe  Dep.  Co.  or 
Equitable  Tr.  Co..  N.  Y.:  refunding 
bonds  of  1914.  1915  and  1916  and 
park  bonds  of  1916  and  1917  and 
school  bonds  of  1917  at  Passaic  Nat. 
Bank  or  Chase  Nat.  Bank,  N.  Y.; 
refunding  and  school  bonds  of  1917 
at  office  of  City  Treas.;  on  others  at 
Passaic  Nat.  Bank,  Passaic. 


4Hs'07  M-S 
44s'12  M-S 
5s  '13  A-O 
4Hg'15M-N 


4}£s'16  F-A 


PASSAIC  COUNTY. 

County  seat  is  Paterson. 

Bridge  Bonds. 

4s  '03     J-J     $10,000c...July  1  1919 

4s  '06     A-O  130. 000c. Apr    1  -25-'26 

4}_s'07  M-S    40, 000c... Sept  2  1927 

20, 000c. ..Sept  1  1919 

46,000 Sept  1  1929 

26,000... Oct  31  1931 
38,000c. . May  1  1935 
Road  Bonds. 
4s  '08  J-J  $50, 000c. ..July  1  1918 
4Hs'10J-D  67, 500c.-.  Dec  1  1928 
5s  '13  A-O  HO.OOOOct  1  '27. '29. '30 
4>_g'15M-N  62, 000c. .. May  1  1932 
110,000. -Aug  1  '18-'27 
48,000.-Aug  1   '28-'31 

.   10,000 Aug  1  1932 

44s'16  ...      99,000.. 

4>_s'17  J-DJ  48,000c.June  1  '19-'21 
1187 ,000c- June  1  '22-'32 
Court-House  Bonds. 
4s  '03     M-N    25.000c- ..May  1  1919 

Re-building  Bonds. 
4s  '02     M-S  $60, 000c.  .Sept  1  1917 
4s  '04     J-J     300,000cJulv  1  '20-'24 
BOND.  DEBT  Apr  10  '18  $1,343,500 

Floating  debt 335,000 

Assessed  valuation,  real.  38,303,300 
Assessed  val'n,  personal -167 ,429 ,802 
Other  assessable  property  897,213 
Total  val.  '17  (100%  act;206,630,315 
Real  estate  owned  by  Co.  708,000 
Pers'l  prop,  owned  by  Co.  87,000 

Popula'n  1910,  215,902;  '15,  236.364 
INT.  at  First  Nat.  Bk.,  Paterson. 

PATERSON. 

This  city  Is  In  Passaic  County.  In- 
oorp.  as  a  city  March  19  1851. 
Pop'n  1915,  124,815;  1916,  135,000. 

Street  &  Sewer  Funding  Bonds. 
4>_s'14  A-O  $15,000 Oct    1  1924 

City  Yard  Bonds. 

4V_s'14  A-O  $45.000 Oct 

4s  '17     A-O     40, 000.. Apr    1 

City-Hall  Bonds. 
5s  '93     A-O   $40.000c  .Apr 
4  4s'94  M-N  120,000c. Nov 
4s  '94     J-J     100,000c. July 
4s  '02     F-A     76,000o...Aug   . 

Police  Teleg.   System   Bonds. 
4s  '17     J-J    $24.000... Jan  1  '19-'42 

Board  of  Health  Bonds. 
4s  '17     J-J     $34,000. ..Jan  1  '19-'52 

Fire-Dept.  Bonds. 
4  4s'll  J-J     $:.."), 000r...Julv  1  1931 
4s  '17     J-J       81. 000. ..Jan  1  '19-'27 

Funded  Debt  Bonds. 
4s  '04     J-D    $500,0000.  -June  1  1939 

Street-Improvement  Bonds. 
4s  '09    J-J    $85.0000. ..July  1  1919 
44s'10  M-N     70.000c.  .Nov  1  1920 

4s  '14     A-O     20.000 Oct    1  1924 

4s  '16     ...      25.000 1921 

Repaving  Bonds. 

4  4s' 13  J-D   $20.000 Dec   1  1923 

4s  '16     M-S     15,000 Mar      1921 

4s  '15     M-S     15,000 Sept      1920 

Market   Bonds. 
44*13  J-D  $20.000 Dec  1  1933 

School  Bonds. 

4s  98     F-A   $15,()00o Aug      1918 

J-D  100.  ooiio.  ..June  1  1919 
M-S  70,000c.  .Moll  1  1020 
M-N  46.000c  ..Nov  *18-'29 
M-S  275,0000  ..Moh  I  L935 
.)-[)  36,000a 
lHs'07  J-J  81.0000. 
4Hs'()8  M-N  200.000.: 
It  -oo  J-J  195.0000 
4Hs'10  J-l)  L80,000r 
200,0000 

000c. .Apr 
250. 000c... Jan 
2 10. 000c.  Jan  1 

Sewer  Bonds. 
4s  '00  J-J  $5O.000o.. June  30  1920 
I  Ki'12  M-S  .O.OOOr  .  .  Moll  1022 
5s    IS      M-S  254.000 Mar    101S 

Park  Bonds. 
44«  '12. 1-l>. 1175,000c. .June  1  1942 
44s-!..  J-l)     50.000...    Deo   1   1943 
4s  '17     J-J       35.000. ..Jan  1    19-'53 


1  1944 
'19-'26 

'19-'22 
'33-'44 
'23-'32 
1   1932 


4s  '00 
4s  '04 
Is  '04 
In  '05 

4i  '06 


1  4  4r'11  .1-1) 
4  4K' 13  \  0 
4>ig'10  J-J 

,4s  '17     .l-.l 


.Juno  l  io:n 
..July  l  L932 
..Nov  1  1933 
-.July  1  1934 

.June  l  1940 

.1941 

1  1943 
1  1946 

•19-'42 


Sewer  Refunding  Bonds. 

44g'13A-0  $400.000c.Apr  1  1943 
44g'  12  M-N  200.000.  ..Nov  1  1942 
4*_g'15F-A$l.  000,000...  Feb  1  1945 
4Ms'16  M-S  308,000 Mar      1946 

Building  Bonds. 
4s  '04     A-O  $40, 000c. -Apr   1  1924 
44s'10M-N    25,000 Nov  1  1930 

Garbage-Destructor  Bonds. 
4  4s'12  M-S  $85,000r...Mch  1  1932 

Renewal  Bonds. 
4s  '02  J-D  $38.0000... Deo  1  1922 
4s  '03  A-O  25, 000c... Apr  1  1923 
4s  '03  M-N  35, 000c ..May  1  1923 
4s  '03  J-D  55,000r--.Deo  1  1923 
4s  '04  F-A  25,000c-. .Feb  1  1924 
4s  '04  A-O  35,000c. -Apr  1  1924 
4s  '04  M-N  40,000c. Nov  14  1924 
4s  '05  J-D  75,000c.. Deo  1  1925 
4s  '06  J-D  115,000c ..Deo  1  1926 
4  4s'07  J-J  100,000c. .July  1  1937 
4  4s'08  M-N  100,000c ..May  1  1928 

44s'09A-O     50,000c Apr  1919 

4  4s'10  A-O  325.000c ..Apr  1  1940 
TOT.  BD.  DT.  Apr  1918.$7, 201,000 

Floating  debt 918,000 

TOTAL  DEBT  Apr  1918-  8,119,000 

Sinking  fund 1,671,719 

NET  DEBT  April  1918. .   6,437.282 

City  property  1918 4,597,000 

School  property  1918 2,604,000 

Assessed  valuation,  real. .92, 113, 689 

Assessed  val.,  personal 20,934,085 

Second-class  RR.  property  510,865 
Total  assess,  val.  1917. ..113, 558, 739 
Total  tax  rate  (per$l,000)'17_$20.95 

INTEREST  at  City    Treas.  office 
or  Hanover  Nat.  Bank.  New  York. 


PAULSBORO. 

This  borough  is  in  Gloucester  Co. 
Incorporated  about  1904. 

Gas  bonds  5s. $39,000 

Street    bonds    5s 7.000 

Electric  Light  Bonds. 

5s  '16     J-J     $10,000 

BOND.  DEBT  Jan  1  1918.       56.000 

Floating  debt 9,300 

Sinking  fund 9.774 

Assessed  valuation  real 1,963,250 

Assess,  val.  personal 850,494 

Tot.  assess,  val.,  '17  (90% 

act.) 2,813.744 

Total  tax  rate  (per  $1,000)  '17  $27.70 
Pop.  1915,  2,876;  1917  (est.). .5,000 


PEAPACK-GLADSTONE. 

This  borough  is  in  Somerset  Co. 

Water  Plant  Bonds. 
5s  '15     J-J    $55.000c 

School  Building  Bonds. 
4Hs        ...      $5,000.. $2,000  yearly 
BONDED  DEBT  Jan  1  '16      $5,000 

Assess,  val.,  real 1,162,000 

Assess,  val.,  personal 240,800 

Second  class  RR.  property-       19,291 

Total  assess,  val.,  1917 1,422,091 

Total  tax  rate  (per  $1,000)  '15  $17.70 
Population  in  1915 1,346 


PEMBERTON  (BOROUGH). 

This  borough  is  in  Burlington  Co. 

School   Bonds. 

($l,500..Sept  1  "18-'20 

4J^s        ...       16.000-.Sept  1  '21-'36 

1 14,000- -Sept  1  '37-'43 

FUND.  DEBT  Dec  1915-. -$32,500 

Assessed  val'n,  real  estate 347,470 

Assessed  valuation,  personal-  85,722 

Other  assessable  property 2,796 

Total  valuation  1917 435,988 

Population    1910,    797;      1915,    793 


PEMBERTON  TOWNSHIP. 

This  townsnip  is  in  Burlington  Co. 

Road  Impt.  Bonds. 

4^s        ...     ($7.500 1919-1932 

120,000 1933-1952 

BONDED  DEBT  Jan  1  '18-$27,000 

Assess,  val.,  real 708,570 

Assess,  val.,  personal 127,572 

Assess,  val..  Railroad 21.765 

Tot.  ass.  val.,  '17  (75%)  act.)857,907 
Total  tax  rate  (per  $1,000)  '17  $17.70 
Popula'n    1915.    1,800;    1917.    2,300 


PENNS   GROVE. 

This  borough  is  in  Salem  County. 

School  Bonds. 
4  4s        ...    $27,600. -Jan   1   '18- '40 
BOND.  DEBT  May  8  '17-     $48,000 

Assess,  debt  (add'l). 7,000 

Assess,  val.,  real 1,888,850 

Assess,  val.,  personal 532.692 

Other  assessable  property..       44,823 

Total  assess,  val..  1917 2,466,365 

(Assessment  about  1-3  actual) 
Total  tax  rate  (per  $1,000)  '16  $31.90 
Population  in  1915 4.412 


Sewer  Bonds. 

44s'08J-J     $68,100. 1918 

44s'10M-N    41, OOOo... May  1  1920 

5s  ...      23,500 July  1  1923 

4>_s'17  A-O     36,000c.Apr    1  '19-'27 
-s  ...        6,450..Sept  1  '19-'21 

Harbor  Bonds. 
4>_s'14  J-D$103,000 Junel  1964 

Fire-Department  Bonds. 

4  4s'04  ...    $19,000 Aug  1  1924 

4Hs'15A-0     14. 000c  ..  Apr  1  1935 

Light,  Heat  &  Power  Plant. 
4Hs'15  A-O$150 .000c ..Apr  1  1965 

Electric=Light  Bonds. 

($2,000.. -June  15  1919 

4>_s'17  J-D   \   3,000-. -June  15  1920 

44.000.June  15  '21-'31 

[  1,000.--Junel5  1932 

Street  Bonds. 

4  4s'09  A-O$125,000 Oct   1  1924 

4  4s'll  ...      87.OOOo--.Nov  1  1926 

4>_s        ...    100,000 Aug  1  1923 

44s'15  J-D   138.000 Junel  1930 

4Hs'16  A-O     65,000 Apr   1  1931 

4>_s'17  A-O     99.000c.Apr    1  '19-'27 

4>_s'17  A-O   J   4.000cApr    1  '19-'20 

\51,000cApr    1  "21-'37 

Refunding  Water  Bonds. 
44s        ---    $17.000 Feb   11929 

Refunding  School   Bonds. 
4Hs'17  J-J    $18,000- -July  1  '18-'35 

Park   Bonds. 

4}_s'15  J-J    $38,000 July  1  1940 

4Hs'17  A-O  J40.000cApr    1  '19-'38 
\81.000c.Apr    1  '39-'65 

Water  Bonds. 

44s        -..$250,000 Sept   1922 

(Subject  to  call  Sept.  1  1907.) 

4s  J-J    $80,000 July  1  1933 

4s  '04     J-D    155, 000c... Sept  1  1934 

4s  M-N  100,000 May  1  1936 

44s'10J-J       50,000c.  .Jan    11940 
44s'12  M-S    25,000c. -Sept  1  1942 

4^s'14  M-S  100,000 Sept  1  1944 

4>_s'16  ...    100,000 Junel  1946 

44s        ...      17,000 Feb   1  1929 

4Hs'17  A-O     34,000cAug  1   '19-35 
6s  '17     M-N  35,000 Nov  9  1919 

Hospital  Bonds. 
_s  ...      $2,500.. .Nov  20  1921 

Police-Facilities  Bonds. 

-s  ...    $15,000 Mayl  1930 

TOT.  BD.  DT.  Jan  1  '18-$3,415,700 

Floating  debt 613,341 

Sinking  funds 420,464 

City  property  Jan  1917..  2,805.648 

Total  valuation  1916 26.477,196 

Total  tax  (per  $1,000)  1917... $28. 80 
Population  1915.  39,719;  1917,  44,000 

INT.  payable  In  Perth  Amboy. 


PHILLIPSBURG. 

This  town  is  in  Warren  County. 

Renewal  Bonds. 

4s  ...    $64,300 

4s  ...        5.500... 

Improvement  Bonds. 

4s  ...    $42.500 — 

4s  ...      30.400 

Municipal  Bonds. 
4s  ...      $4.000 

School  Bonds. 

4s  ...    $112,400 

BOND.  DEBT  Jan  1  'IS-     $255,100 

Floating  debt 333 

Total  assessed  val.  1917- -13,442,522 
Total  tax  rate  (per  $1,000)  -  -  -  $20.50 
Population  in  1915 15,430 


PILESGROVE  TWP.  SCH    DIST. 

This  district  (P.  O.  Woodstown)  is 
in  Salem  County.  Comprised  of  the 
Township  of  Pilesgrove  and  Borough 
of  Woodstown. 

Land  Purchase. 
4>_s       s-a       $4.000-. .1921  &  1923 

School  Bonds. 
5s  '15     F-A  $48.000. .Aug  1   '18-'41 
5s  '15     F-A     11,480.. Feb   1    '19-'40 
5s  '15     F-A     30,000cApr  1   '19-'40 

School  Building  Bonds. 
5s  '18  M-S  $12,500  due  one  bond  yrly 
Tot.  school  debt  Apr  4 '18.    $93,500 
Assess,  val.  1917-- 2,959.510 

INT.  at  Salem  County  Trust  Co.. 
Woodstown. 


PERTH  AMBOY. 

This  city  Is  In  Middlesex  County. 
Improvement  Bonds. 

44s        ...      $2.500 June  11919 

Judgment  Bonds. 

4s  $21.000-.- 1020 

School  Bonds. 

4s  ...    $10.000 Mod  l    1919 

4s  ...         5.000 Ian    1    1022 

4s  ...       37.000   .      Oot    1     1022 

4s  '04     M-S     54,000 Sept  1    1031 

4s  ...      35,00  i   .     July  I   1935 

4s  '06     M-S     49.0000   ..Sepl  I   10(6 

414a       . ..    100. OK) July  1  1938 

•Is  ...      25.000-.    -Sepl  I   1918 

4.4i'll  A-O     47.000c  ..Apr    1    1941 
i.OOOo  -  July  I  I'm 
4  4*'12  M-S     80.000c.  .Sept   1    1912 
44s'14   M-N115.000   .May  1  '24  '64 
($23,000  every  10  years) 

44s'16  ---    7$9,900 July  1   1926 

(40,000.. .July   1    i 

[946,  1955  «    19  ifl 
...     130. 000   . Apr     I 
($26,000  every  10  years.) 
4  4s         ---       26,000..  Apr    1 

3s  \  0       5,500  " 

City-Mall  Bond,. 

1,000    -        -UB    I    1921 
Funding  Bonds. 
5a  '13     -i-l>   197.000c     ..Mine  2  L9  '  I 
4  4s' Hi  A-o    135.000   -Apr   I    '] 

\   2.0011  Apr    1   1920 


PITMAN. 

A  borough  in  Gloucester  County. 

Water  Bonds. 
44sg'17J-J   f$24.000<-  July  1   '1S-'41 
\  24. 000c July  1  '42-'57 

School  Bonds. 
5s  '16     A-O($54,000...Oct  1 '17-'52 

\      1.000 Oct    1  1953 

BOND.  DEBT  Juno  2  '17.  $103,000 

Floating  debt 32.000 

Assess,  val.  real  estate 1,932,100 

Assess,  val.  personal 258.925 

Total  val.  1916  (2-3  act.)  ..2. 19 1  .025 
Total  tax  rate  (per$]  .000)  10.  $20. 90 
Pop.  1915.  2,577;  L917  vest  )_  .2.650 

INT.  at  Pitman  National  Bank. 


PLAINFIELD. 

This  city  is  in  Union  County.  In- 
corporated In  April  1869  \<>ieraof 
North  Plainfteld  on  Sept.  21  1914 
favored  consolidation  with  I'lainfield. 

School  Bonds. 
4s  g  '04  J-D  $90.000c.June  1  '19-'36 
4s  U5  J-D  2, 000. .June  1  '19-'20 
44e'08  J-J  95,0000  .  .July  1  L958 
is  '00  m  \  t  ..11  Mc.-Nov  1  L959 
Is   '09      M-N      10,000c         Nov    I    1024 

Is  'ii     J-J       10,0000     J  in  1  '33-'39 
1,000       1  in  1  '23-'61 

44s'15   M    S      96,000    -Mar    1    '43  '65 

1  4s'18  J-D     30,000     .luno  1  '55-'65 
Policc-Station  Bonds. 

08J  i    Si  ;.oi)o.-  July   i  'i8-'28 
Sewer  Bonds. 

.l-.l     .?  10.000     .1.1.1    l  -i9-'28 
M    N     11.000      May  1 
17   M  -N     14.000      May  1   '10-H 

is  '09     m   n     i  i. lo   Nov    i  '36-'42 

laKaK'14  \<>  !  1,000  .  \pr  1  -io-'22 
SgVl  M  N   (90  000     Nov  l  '25-'42 

1.000    ...Nov  1  1943 
5sg-1  t    A  ()      75.000    .  \er    1    '. 

14A-0   I  15.000c    \pr   i   "40  '51 

lire-Mouse  Bonds. 
4M?'08  »15.000o       Deo   i  1918 

Street   Bonds. 

44s        ...    $22.000 PUs 

5s  ...      11.000 1918 


<m 
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PLAINFIELD   (Concludtd). 

(.i.n    i:  I)    DT    Dec   17    -SI  ,357.600 

TOT  \l.  DEBT  Doc3]  "17   1.736,100 

od ; 

Net  debt    - 

1 28.067.516 

As-,    rai.,  personal ._  4,454,300 

Oilier  propel  i  v         197,200 

Tot.  vol.  ']  I  val  )32,719,017 

Total  i  1 1917    -    - 

Popula  n  1910,  20.550;  L016,  24.616 
INT.  at  office  of  City  Treasurer. 


5s  'OS 
5s  '15 
5s  -15 


'20-'25 
'19-'33 


PLEASANTVILLE. 

This   city    is   in    Atlantic   County. 
Incorporated  April  11  1014. 
4'.s'02  j-.i  lr  July   1   ,18-,22 

5s  ,05     M-S     lO.OOOr 

5s  'OS     K-  V      lO.ooDr.Sept  1 
.1-1)     i  _,500r..J__n  l 
ears) 
i00r..Jan  l  '30-'50 

i  part  every  .5  years) 

j-i)  |48.000r.June  1  '25-'55 
(part  every  5  years) 
BOND.  DEBT  Dec 31  '17.  $116,000 

Floating  debt 17, (151) 

Sinking  fund 16,689 

Assess,  val.,  real 2,650.743 

Assess,  val.,  personal 410,805 

Other  assessable  proper!  v__        48,031 
Total  assess,  val.    1917   (90 

to  10095  act.) 3,109,579 

Total  tax  rate(per$l,000)'17$21.91  + 
Population  in  1915--- 4.663 


POINT  PLEASANT  BEACH. 

This  borough  is  in  Ocean  County. 
Incorp.  Juno  2  1886. 

Sewer  Extension  Bonds. 
5s  "16     J-D  $21,000r___June  1  1940 
5s  M-N   24,000r...Nov  2  1938 

BOND.  DEBT  Apr  8  '18--     $45,000 

Note  debt.. 17,000 

Sinkingfund 1.134 

Assess,  val.,  real- 1,335,150 

Assess,  val.,  personal 175,000 

Other  assessable  property..       32,085 

Total  assess,  val.  1918 1,542.235 

Total  tax  rate  (per  $1,000)  '17  $22.80 
Pop.  1915,  1,204;  1917  (est.)..l,240 

INT.  at  Ocean  County  Nat.  Bk. 


D.  DEBT  Deo  L915  -    $13,500 
Floating  doi>t  i  5oo 

\sses.se,i    val'll,    re.il   ,     :    . 

Assessed  vai'n.  personal         634.050 

<  >ther  assess  ibli 

Total  \  ablation  1917  3  024  !  lis 

Tax  rate  (per  *  1,000 1   1915        $22.00 
Population  1910.  2,707;  L916,  3,412 

RED  BANK. 

This  borough  is  in  Moumou'li  Oo. 
incorporated  Mar    io  1908. 

Water  Bonds. 

4s  ...    $25,000 1919 

4s  ...      lo.ooo 193] 

Sewer  Bonds. 
4s  ...    $21,000 1028 

Fire  Bonds. 

4s  ...    $20.000 1930 

4s  ...      22.000 1039 

($10.000 Ian  2  '!' 

5s  T8     J-J  {      2,000 Ian   2 

ti .000. -.Jan  2  '24-'27 
I     2,000 Jan  2   1928 

School  Bonds. 

4s  ...    $37,000 1930 

4i^s        ...      48.750 1938 

5s  '18     ...    175.000-._Jan  1  '19-'53 

Refunding  Bonds. 

4^s        ...  $135,000 1944 

BOND.  DEBT  Jan  1  '16- .  $337,250 

Floating  debt... 58,297 

Assess,  val.,  real 5,998,225 

Assess,  val.,  personal 968.400 

Railroad  property 52.369 

Total  assess,  val.  1917 7,018.994 

Total  valuation  1917 6,050.594 

Total  tax  (per  $1,000)  '15 $21.38 

Population  in  1915 8.631 

INT.  on  5s  of  1918  pavable  at  the 
Second  National  Bank,  Red  Bank. 


POMPTON  LAKES. 

This  borough  is  Passaic  County. 

Water  &  Light  Plant  Bonds. 
5s  ...    $75.000 1944 

Floating  Indebtedness  Bonds. 
0s  '17  M-N|$20,000c.Nov  1  '18-'27 
1  500c... Nov  1  1928 
BOND.  DEBT  Nov  1917..  $76,000 
Assessed  valuation  1917. ..2,222.992 
Total  tax  rate  (per  $1,000)  '15  $19.70 
Population  in  1915 1,400 

PRINCETON  SCHOOL  DIST. 

This  district  Is  In  Mercer  County. 
4Hs'll  J-J  $112, 000c. Jan  I  '28-'76 
4s10l     J-J        4, 000c.  Jan    1    '19-'20 
4>_s'08  A-O  650c  ..Apr  15  1919 

4V_s'10  J-J       15. 900c. .Jan  1  '19-'28 
BOND.  DEBT  Jan  30  '17.  $136,800 

Net  taxable  value  1916 8,300.000 

School  tax  (per  / State $2.54  + 

$1,000)   19161Local 3.60 

INT.  payable  in  N.  Y.  at  Nat. 
City  Bank  and  Nat.  Park  Bank,  or 
Princeton   Bank   in   Princeton. 


EAHWAY. 

This  city,  of  Union  County,  was 
declared  bankrupt  In  1882,  and  a 
compromise  of  the  debt,  exclusive  of 
the  water  debt  ($185,000).  was  forth- 
with agreed  to  with  most  of  the  lead- 
ing creditors  at  35  cents  on  the  dollar, 
the  debt,  exclusive  of  water  debt, 
then  amounting  to  about  $1,200,000. 
This  settlement  was  completed  In 
1894,  and  Interest  is  now  paid 
promptly  on  the  new  bonds.  The 
water  bonds  were  renewed  in  1891  at 
4%,  an  agreement  having  been  made 
In  1890  by  which  all  accrued  Interest 
at  7%  was  adjusted  at  the  35%  rate. 
Interest  on  these  water  bonds  Is  also 
now  promptly  paid.  Commission 
Govt,  adopted  Dec.  10  1917.— V. 
105.  p.  2380.  Incorporated  1858. 
Population  1915.  9,586. 

Adjustment  Bds.  (Opt.  any  time) . 
4s  '82  M-N   $343.193.13r  Novl  1922 

Water  Bonds  Renewed. 
4s     '92  J-J  $185, 000c. ..July  1  1932 

School  Bonds. 

4s  A-O  .$7.5.000r Oct  11959 

5s  J-J      25.000r. ..July  1  1960 

Funding  Bonds. 
5s  J-D   $60,000c...Dec  1  1941 

Filtration-Plant  Bonds. 

4Hs'00  M-N  $35, 000c 1936 

5s  '14     F-A     18.000 Feb  5  1934 

(Subject  to  call  Feb   5   1919.) 
BOND.  DEBT  Apr  1  '18..  $741,192 

Assess,  debt  (add'l) 6,762 

TOT  \l.    DEBT       ..       7-17.951 

Sinking  fund/General 45,572 

1  Water 24,623 

NET  DEBT... 677.759 

Assessed  valuation,  real.. .6, 966. 925 

Assessed  val'n,  personal 1,310,675 

Second-class  railroad  prop.     218,252 

Net  value  taxable  1917 8,495,852 

Total   tax  (per  $1,000)    1917. .$23.80 

Population    1917 10.000 

INTEREST  on  water  board  loan 
and  school  loan  payable  at  the 
Bankers  Trust  Co.,  New  York;  on 
other  loans  at  Rahway  Nat.  Bank. 


EARITAN  TOWNSHIP. 

This  township  is  in  Monmouth  Co. 
School   Bonds. 
5s  ...    $30,000 

FUND.  DEBT  Dec  1915..     $30,000 
Assessed  val'n,  real  estate.     638,740 

Assessed  val'n.  personal 156,856 

Other  assessable  property..         4,137 

Total  valuation  1917 799.733 

Tax  rate  (per  $1,000)  1915..  .$17.80 
Population  1910.  1.583;  1915,  1.955 

RARITAN  TOWNSHIP. 

This  township  is  in  Middlesex  Co. 
School   Bonds. 
4.4!___5___    $43. 500.. $2,000  yearly 


RIDGEFEELD  PARK. 

This  village  is  in  Bergen  County. 
Incorporated  June  23  1892.  Commis- 
sion government  approved  Apr.  '12. 
Village  Is  co-extensive  with  Over  peck 
Township  School  District,  both  being 
supported  by  same  taxing  district. 

Road  Bonds. 
5s  Aug  $25,0000... Aug  '25-'29 

Sewer  (Assessment)  Bonds. 
4^s       J-J      $9, 000c. .July    '18-'20 
5s  J-J         7, 500c. .July     '18-'20 

6s  J-J         3, 000c. _. Jan    '19-'21 

Funding  Bonds  ($62,065.35  as- 
sessable agst.  property  benefited). 
5s  '10  J-J  $18,000c...Jan  1  1930 
5s  "11  J-J  50,000r...Jan  1  1931 
5s  '12  J-J  42. 000c... July  1  1932 
5s  g  '16  J-J  43, 500c... Jan  11936 
BOND.  DEBT  Apr  1  1918-  $198,000 

Floating  debt. 141 ,079 

Sinking  fund  and  cash 137,329 

Assessed  val.  1917 7,617,210 

Total  tax  (per  $1,000)  1917.. .$29.00 
Population  In  1915 7.001 

INT.  at  the  U.  S.  Mtge.  &  Tr.  Co. 
In  N.  Y.  City,  the  First  Nat.  Bank, 
Rldgefleld  Park,  theHackensackNat. 
Bank  and  People's  Nat.  Bank  In 
Hackensack. 

RIDGEFIELD  SCHOOL  DIST. 

This  district  is  in  Bergen  County. 
School  Bonds. 

f$8,000c.July  1  '18-'25 

5s '17     J-J      15.000c. July  1  '26-'30 

L  2, 000c...  July  1  1931 

TOTAL  DEBT (7) 


RIDGEWOOD. 

This  village  Is  In  Bergen  County. 
Incorporated  In  1894.  Commission 
government  approved  Sept.  12  1911. 

Qrade  Crossing  Elimination. 

(   $6.000.. .Oct  1  '18-'20 

5s  '15     A-O     30.000... Oct  1  '21-'30 

(   40,000.. -Oct  1  '31-'40 

Improvement  Bonds. 
5s  '17     J-D ($80, 000c. June  1  '19-'26 
t     5.000c...  June  1  1927 

Funding  Bonds. 
6s  '15     F-A($32,000_Feb  1   '20&'25 
1     7.000 Feb  1  1930 

East  Side  Sewer  Bonds. 
5s  J-D  $32, 000c. June  1  '19-"20 

Macadam  Bonds. 

5s  J-J       $9,000 1918-1922 

5s  M-N  36,000c 1918-1926 

Broad  Street  Bonds. 
4>_s       A-O  $30.000c.Oct    1    '20-'38 
($6,000  due  every  5  years. 

West-Side  Sewer  Bonds. 
5s  '11     F-A/$40,000c.Aug  1   '18-'25 
1     4,500c.  ..Aug  1  1926 

Storm-Drain  Certificates. 
5s  J-D    $23,500 1918-1920 

Street-lmpt.  Certificates. 
5s  '13     F-A  $10.800r...Aug  1   1918 
TOTAL  DEBT  Apr  1  '18--  $407. 800 
Assessment  debt  (add'l) ...       61.000 

Floating  debt 100. ooo 

Sinkingfund-.- 27. Mil 

Assess,  val.,  real  estate 8,848,130 

Assess,  val.,  personal 910,860 

Other  assessable  proporty.  .  <>(> .  1 56 
Tot.  ass.  val.  '17775%  act.)9.825.136 
Total  tax  (per  SI 000)  1917  .-SHIM) 
Population  1910-5.416;  1915-6.729. 

INT.  at  First  Nat.  Bank  and 
Ridgewood  Tr.  Co..  Ridgewood. 


RIDGEWOOD  SCHOOL  DIST. 
School  Bonds. 

5s  J-D      $3.000 .1918 

4s  A-O     40,000 1918-1927 

4V_s        M-N   65. 700c. May  1  '19-"39 

4>_8        J-D        7.000 1921-1927 

5s  "13     J-J      35. 000c. July  1  '28-'39 

4J4s        J-J       17,500 1919-1935 

BOND.  DEBT  Oct  1  1915-S193.500 

Assess,  val.  1915 8.517.300 

School  tax  19 15 /State $2. 6a 

(per $1,000)   i Local 7.38 

INT.atU.S.Mtge.__Tr.Co..N.Y. 

RIDGEWOOD  TOWNSHIP  S.   D. 

This  district  is  in  Bergen  County. 

School  Bonds. 
4^s'16  F-AS225, 000 c.Feb   1   "19-'16 
TOTAL  DEBT (?) 

INT.  at  Ridgewood  Trust  Co. 


RIVERSIDE. 

This  borough  is  In  Bergen  '.'ounty. 

Road  Bonds. 
4s  ...    $11,000 ..1928 

School  Bond  |, 
56  16.600  .--    .1931 

Street  Improvement  Bonds. 
5s  $13  500     1918,  '-'*..   33 

BOND.  DEBT  Jan  1  '18   -    131 .000 

58.858 

Assessed  valuation,  real 1,207,670 

Assessed  val.,  personal 184,350 

;ed  val.,  railroad 7,080 

assessed  val.  1917.-1,399,100 
Total  tax  rate  'per  $1,000)  '15  $23.00 
Population  In  1915 949 

RIVERSIDE  TOWNSHIP. 

This  township  is  In  Jiurlington  Co. 

Sewer  Bonds. 

...    $80.000-.. -.1937 

5s  .    .       16,000 1944 

BOND.  DEBT  Jan  1  '16--     $96,000 

Floating  debt 2.000 

Assessed  val'n,  real    state. 1, 585,500 

Assessed  val'n,  personal 430.255 

other  assessable  property..  8,258 
Total  assessed  val'n  1917- -2.024,013 
Total  tax  rate  (per  $1,000)  '16.$28.90 
Population  in  1915 -.5,465 

ROCKAWAY. 

This  borough  is  in  Morris  County. 

School  Bonds. 
4s  J-D  $28.500r. ..$1,500   yrly 

Refunding   Bonds. 
4s  '17     F-A  S25.000c.Feb    1  '19-'37 
BOND.  DEBT  Jan  1  1918-.S53.500 

Floatingdebt 3,000 

Assessed  vai'n,  real  estate 855,600 

Assessed  val'n,  personal 93,800 

Ass'd  val'n,  RR.  &  canal...  21.513 
Total  ass'd  val.  '17(60%  act.)970,913 
Total  tax  rate(per  $1,000)'17.$28.60 
Pop'n  1915,  2,224;  1918  (est.).  2,300 

INT.  at  FlrstNat.  Bk.,  Rockaway. 

ROOSEVELT. 

This  borough  is  In  Middlesex  Co. 
BOND.  DEBT  May  1916-  $188,413 

Assessed  valuation,  real 5,055,058 

Assessed  val.,  personal 3,099,615 

Assessed  railroad  property.  250,313 
Total  assessed  val.  1917.. .8,404,986 
Total  tax  rate  (per  $1,000)  "16-$22.10 
Population  in  1915 8.049 

ROSELLE. 

This  borough  Is  In  Union  County. 

Fire  Dept.  Bonds. 
5s  '13     A-O  $10. 000c. -Apr  15  1933 

School  Bonds. 

4s  ...    $60,000 1919-1933 

4^_s        ...        4.000 1918 

5s  ...      50.000 1943 

Construction  Bonds. 
5s  '11     J-J    $20, 000c  .Jan    1  1931 
BOND.  DEBT  Dec  1915..  $160,000 

Floatingdebt 50,100 

Sinking  fund.. 20,665 

Assessed  valuation,  real 3,938,700 

Assessed  val'n,  personal 435,950 

Second-class  railroad  prop.      24,189 

Net  value  taxable  1917 4,398,839 

Tax  rate  (per  $1,000)  1916 $21.30 

Population  1910,  2.725;  1915.  2,725 

INT.  at  First  Nat.  Bk.,  Toms  River 


MONO  DEBT  Apr  15  18- -S289. 170 
Asset*,  valuation  191  7  ...  10.576.546 
School  tax  tper$1.0O0)  1917..  .$7.60 
2  INT.  at  R.  M.  Grant  &  <  o.. 
N.  Y.;  on  other  bonds  at  Rutherford 
Nat.  Bank. 


SADDLE  RIVER  TOWNSHIP. 

Tin  i  Is  In  Bergen  Co. 

School  Bonds. 
5s  ...      $3.000. .  .Jan  1  '27-'32 

5s,     '14.     $19,599 
BOND.  DEBT  Dec  31  '17.     $39,681 

Sinking  fund 10,449 

Assess,  val.,  real 90t;.s^0 

val.,  presonal 130.737 

Other  assessable  property..    928,129 

Total  assess,  val.  1917 1,96' 

Total  tax  rate  (per  SI, 000)  '17  $23.70 
Population  In  1915.-. -.4.014 


SALEM. 

This  city  Is  In  Salem  County. 
BOND.  DEBT  Jan  1  '16--  $306,800 

Assess,  val.,  real 3,304,555 

.  val.,  personal 989,440 

Assess,  val.,  Railroad 25,391 

Total  assess,  val.  1917 4.319.386 

Total  tax  rate  (per  $1,000)  '15  $24.60 
Population  In  1915 6,953 


ROSELLE  PARK. 

This  borough  Is  In  Union  County. 

Funding  Bonds. 
4Hsg'15M-S  $60, 700. Mar  15  'IQ-^e 
(See  V.  100.  p.  755.  for  maturity.) 

Sewer  Bonds. 

5s  '08     ...    $47,000 Nov  1  1928 

5s  "10     ...      54,000 Apr   1  1930 

4s  "12  $3,200.due  $1,000  y'ly  in  Aug 

Road  Bonds. 

4Hs'15M-S    30.000--. 

BOND.  DEBT  Jan  1  1917--S384.700 

Floatingdebt 42,202 

Sinking  fund 49.048 

Assessed  valuation,  real... 3,819, 200 

Assessed  val'n,  personal 283,050 

Second-class  railroad  prop.      54,279 

Net  value  taxable  1917 4,165,529 

Total  tax  (per  $1,000)  1916---$20.90 
Population  1910.  3.138;  1915,  4.327 

INT.  at  First  Nat.  Bank.  Roselle. 

ROZBURY  TOWNSHIP   S.    D. 

This  district  is  in  Morris  County. 

School  Bldg.  Bonds  (Tax-exempt) 
4!^s'16  M-S  $35.000c&rMar  F18-34 
BOND.  DEBT  Nov  27 '16-    $37,402 

Assess,  val.,  real 1.422,841 

Assess,  val.,  personal 1,395,850 

Total  assess,  val.  1916 3.059,195 

Total  tax  rate  (per  $1,000) $5.00 

INT.  at  Nat.  Union  Bank,  Dover. 

RUTHERFORD. 

This  borough  Is  In  Bergen  Co.  Inc. 
Sept.  21  1881.   Pop'n  1915.  8.351. 

Funding  Bonds. 
4Hg'14  M-N$200.000..May  11  1944 
4Hs'16  F-A     87 ,000c. Feb  1  '18-'46 
4Hs'16  F-A     40, 000c. ..Feb    1  1946 

Improvement  Bonds. 
4Wsg  '92  J-J     $75.000c-July  1  1922 

Street  Bonds. 
4s  '92     M-N$40.000c..-May  1  1932 

Park  Bonds. 
is    (15     F-A  $  12. 500c  &r.  Feb  1  1930 
BOND.  DEBT  April  1917.  $533,000 

Eloating  debt... 38.872 

Sinkingfund  Jan  1  1917...  83,948 
Ass'd  val'n,  real  estate...  9.640,795 
Assessed  val'n,  presonal..  920,832 
Assessed  val'n,  RRprop..  14,919 

Total  assessed  val'n  1917.10.576.546 
Total  tax  (per  $1,000)  1916. .  .$27.80 

I  N'T.  on  park,  street  and  $200,000 
funding  bonds  at  Rutherford  Nat. 
Bank;  on  impt.  bonds  at  First  Nat. 
Bank,  N.  Y.  and  at  U.  9.  Mtge.  & 
Tr.  Co..  N.  Y..  on  $127,000  funding 
bonds. 


SCOTCH  PLAINS  TWP.  SCH.  D. 

This   district    (formerly    Fanwood 
Twp.  S.  D.)  is  in  Union  County. 

School  Bonds. 
4Hs'16  J-J     S46. 000. .July  1  '18-'45 

4^s'09  ...        4,000r 

5s  '15     ...      15,000c 

BOND.  DEBT  April  1918.     $64,500 

Tax  rate  (per  $1,000)  1916 $1.92 

Pop'n  1916,  2.700;  1918  (est.),  2.850 

SEA  ISLE  CITY. 

This  city  Is  in  Cape  May  County. 

Boardwalk    Bonds. 
5s  '15     M-N$18.000 May  I  1935 

Bulkhead    Bonds. 
5s  '15     M-N  $8.000 May  1  1945 

Improvement  Bonds. 

5s  '06     ...    $20.000.. 1936 

5s  '12     ...      60.000 1942 

5s  ...        6,000 Dec  1  1941 

Funded  Debt  Bonds. 
5s  '13     ...    $48.000 1943 

School  Bonds. 
5s  '13     ...    $25,000 1943 

Sewer  Bonds. 

5s  '15     ...      $3,000 

BOND.  DEBT  Dec  31  '17.  $182,000 

Floatingdebt 36,130 

Sinkingfund 22,910 

Assessed  valuation,  real 1,738.887 

Assessed  val'n,  personal 144,926 

Other  assessable  property.  21,044 
Tot.val.'n'17(abt.2-3  act.). 1,904, 857 
Total  tax  (per$l,000)  1917...$28.70 
Population  in  1910.  551:  1915.  955 
Summer  population  (est.) 6.000 


SEASIDE  HEIGHTS. 

This  borough  Is  in  Ocean  County. 
Incorporated  April  1913. 

Light  Bonds  (Tax-exempt). 
6s  s-a     ...    $15,000 

Water  Bonds  (Tax-exempt). 

6s  s-a     $35,000 - 

School  bonds $9,000 

BOND.  DEBT  Apr  6  1918. .$59,000 

Floatingdebt 16.000 

Tot.ass'd  val. '17  (67%  act.). 569.869 
Population  in  1915 252 

INT.  at  1st  Nat.  Bk,  Toms  River. 


SEASIDE  PARK. 

This  borough  is  in  Ocean  County. 

5Hs        ...    $45.000 July  1  1940 

General  bonds  4  >^.s__ ..$40,000 

Refunding  Bonds. 
5s  ...    $15,000.. -Dec  21  1941 

BOND.  DEBT  Dec  31  '16. .$100,000 

Current  liabilities 44,827 

Assessed  valuation,  real 955,197 

Assessed  val.  personal 84,710 

Other  assessable  property.  .  1 2 .987 
Total  assessed  val.  1917. -.1.052,894 
Total  tax  rate  (per$l,000)  '16. $27 .31 
Population  In  1915 275 


SECAUCUS. 

This  borough  is  In  Hudson  County. 

School  Bonds. 
5s  ...    $60.000.. 

(Part    yearly    beginning    1929.) 

Sewerage  Bonds. 
6s  ...    $29.000 Part  yearly 

Borough  Hall  Bonds. 
5s  ...    $18,000.2  bonds  yearly 

Funding  Bonds. 

5s  $24.700 Part  yearly 

BOND.  DEBT  May  23  '16  $175,200 

Floating  debt 3 ,400 

TOTAL  DEBT  May  23  '16     178.600 

Assessed  valuation,  real 2,8^4,425 

Assessed  val.,  personal 300,850 

Other  assessable  property.  458,087 
Total  assessed  val.  1917.. .3.643,362 
Total  tax  rate  (per  $1,000)  '15-$12.80 
Population  In  1915 4,906 


SOMERSET  COUNTY. 

Somervllle  Is  the  county  seat. 

Building  Bonds. 
4s    06     J-J  $280.000c.July  1  '21-'36 
BOND.  DEBT  April  1918    $280,000 

Floating  debt 54. 745 

Assessed  val.  (Real  estate .3 2. 18 2. 843 

1917 \Total 38,408.246 

County  tax  (per  $1,000)  1917.-S6.90 
Popula'n  1910.  38.820;  1915.  44,123 

INT.  at  New  York  Tr.  Co..  N.  Y 


RUTHERFORD  SCHOOL  DIST. 

•Is  '00  .1-1)  $49, 570c. June  20  1930 
4s  '06  A-O  143.000c. Apr  1  '19-'61 
4s  '06  J-D  zl0.000o_._Deo  1  1936 
4Hs'10  F-A  127.300c. .Feb  1  1950 
4Hs'll  F-A  19.300c. ..Aug  I  1951 
4>_«'16  M-S    40,000c_Mar  1  '22-'41 


SOMERS  POINT. 

This  city  Is  in  Atlantic  County. 
BOND.  DEBT  Jan  1  '16-     $59,500 

Assessed  valuation,  real 706,174 

Assessed  val.,  personal 41,201 

Assessed  val.,  railroad 24,455 

Total  assessed  val .  1 9 1 7  - .  -  771.830 
Total  tax  rate  (perSl.000)  '15-S19.50 
Population  in  1915 790 
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SOMERVILLE. 

This  borough  Is  In  Somerset  Co. 

Funding  Bonds. 
4>£s'17  J-Df$24,000c.Dec31  '18-'29 
V    2 ,020c-. Dec  31  1930 

TOTAL  DEBT... (?) 

Assessed    valuation 4,935,548 

Population  in  1915 6,038 


5s  '14     J-J 

4Hs*16  J-J 
5s  J-J 


SOUTH  AMBOY. 

This  city  is  in  Middlesex  County. 
Inc.  1908.     Population  1915.  7,482. 

School  Bonds. 
5s  '12     ...    $30,000. -yly  on  Oct   1 
5s  '17     J-D   $85.000.. 

Public  Dock. 
5s  ...      56,000.. -Jan  1  "19-'24 

Sewer  Bonds. 
5s  '11  J-J  /$46,000cJan  1  '19-'41 
\  15,000c- -Jan  1  "42-'46 
5s  '13  F-A  25, 000. .Feb  1  '23-'48 
5s  '13  ..-  15.000-.Feb  1  '33-'49 
BOND.  DEBT  Dec  1917-.  $214,000 

Floating  debt 52,500 

Assessed  valuation,  real 1,877,090 

Assessed  valuation.  ners'L.    622,900 
Other  assessable  property..  $614,224 

Assessed  valuation  1917 3,114,214 

Tax  rate  (per  $1,000)  1917. . .$19.80 
INT.  at  First  Nat.  Bk.,  So.  Amboy. 

SOUTH  ORANGE. 

This  village  is  In  Essex    County. 
Inc.  1869.     Population  1915,  5.866. 

Funding  Bonds. 
4}*s'10M-S  S14,200c--.Mch  1  1935 
/  9,000.. Jan   1  '19-'21 

\   5.000 Jan  1   1922 

19 ,000c  Jan  1  '19-'25 
29,000 1918-1923 

Park  Bonds. 
4Hs'10  M-S  $  10,000c  -Men  1  1935 
4Hs'14  J-J         8.000-.. Jan  1  *45-'48 

Playground  Bonds. 
4Hs/14  J-J    $28,000 July  1  1944 

Fire  Equipment  Bonds. 
4Ms'14  J-J      $7,000..July  1  '18-'24 

Refunding  Bds.  (Opt.  after  1920). 
4s  g '00  J-J     $51, 000c. Jan    11930 

Renewal  Bonds. 
4s  g '02  F-A     $1, 000c. Feb   11919 

Sewer  Bonds. 
4s  "04  J-J  $230,000o&r.J'ly  '18-'44 
(See  V.  78,  p.  2617,  for  maturity.) 
4Hs'08  M-N  $4S,000c.May  1  '45-'48 
4Hs'10M-S  2,028.69.-1930-1935 
4Hs'14  J-J  20.000.. Jan  1  '45-*48 
43^g'17  J-J      35,000..July  1  '18-'52 

Assessment  Bonds. 
4^g'17J-J    $26,000c.July  1  '18-'27 

Grade-Crossing  Bonds. 
4Hg'17  J-J    $23,000c.Juiy  1  '18-'40 

Street  Bonds. 
4Hg'17J-J     |$6,000c.July  1  '18-'20 
1  6,000c.July  1  '21-'27 

Water  Bonds. 
4Hs'12  F-A     $9, 000c. ..Feb 

4Hs'14  J-J    250,000 Jan 

4Hs'16  J-J      28,000c. Jan 
4^g'17J-J       19,000--July  1 

Construction  Bonds. 
4s  '05     J-J       $2,O00r__.Jan    '19-'22 
TOT.  BD.  DT.  Apr  1918.     $915,729 

Sinking  fund 64.328 

Total  assessed  val.  1917-.13. 410,045 
Total  tax  (per  $1,000)  1917-.-$22.10 

INTEREST  Is  largely  payable  at 
U.  S.  Mort.  &  Trust  Co..  N.  Y. 


SOUTH  RIVER  S.  D.  NO.  1. 

School  Bonds. 

4s  '10     s-a     $1.600 1918-1919 

4Hs'10  s-a     24,000 1918-1944 

5s  '14     s-a     33,000 1918-1950 

5s  "14     s-a       1,000 1918 

4Hs'16  J-J     J23,000c-July  1  '18-'40 

1   9,000c.July  1  '4l-'46 

BOND.  DEBT  Dec  31  '17.    $93,000 

Assess,  val.  (real  &  pers'l). 2.821, 135 

INT.  on  1916  issue  at  First  Nat. 
Bank,  South  River. 


SPRING  LAKE. 

This  borough  (P.  O.  Spring  Lake 
Beach)  is  in  Monmouth  County. 

Park  Bonds. 
tj^s'03  F-A  $19,500 Aug  1  1933 

Fire  Engine  Bonds. 
5s  '15     M-S    $9,000 Sept   1936 

Water  Extension. 

4Hs'06  F-A  $25.000 Aug  1  1936 

5s  e  '11  M-S     70.000c. Mch  1  1941 

Water,  Sewer  &  Park  Bond*. 
5s  '96     J-D   $70.000 Deo  1  1926 

Water  Bonds. 
5s  '99     J-J    $30,000 Jan    1  1929 

Refunding  Bonds. 
4^s'14  A-O  $15.000 Apr    1944 

Funding  Bonds. 
5s  '07     M-N  $56.000 Nov  1  1937 

Sewer-Extension  Bonds. 

4Hs'09  F-A  $15,000 Aug  2  1939 

BOND.  DEBT  Dec  31  '17-  $309,500 

Floating  debt 21.000 

Sinking  funds 52,938 

Assessed  valuation  1917- .. 3,752,929 

Tax  rate  (per  $1,000)  1917 $26. 80 

Population    1910.   853;    1915.    1,393 

INT  .at  First  Nat.Bk.  Spring  Lake. 


1  1932 
1  1944 
1  1946 
'18-'36 


STANHOPE. 

This  borough  is  in  Sussex  County. 

Water  Bonds. 
5s  ...    $30,000 

(Due    part    yearly    beg.    1919.) 
BOND.  DEBT  Dec  31  '17- 
Assessed  val'n,  real  estate- 
Assessed  val'n,  personal 

Total  assess,  val.  (abt  70% 

actual 601,889 

Total  tax  rate  (per  $1 ,000)  '  17  -$2S  .67 
Population  in  1915 .1.028 


$38,000 

562,639 

39,200 


STONE  HARBOR. 

This  borough  is  in  Cape  May  Co. 

Water  Bonds. 
5s  g  '16  J-D    $57,000c.Dec  1  '18-'55 

Sewer  Bonds. 
5s  g  '16  J-D    $36,000c.Dec  1  '18-'53 

TOTAL  DEBT (?) 

Assessed  val'n,  real  estate. $2, 450, 365 
Assessed  val'n,  personal..        34,840 

Second  class  RR  prop 1,460 

Total  valuation  1917 2,486,665 

Population  in  1915 459 

INT.  payable  at  office  of  Borough 
Collector. 


SOUTH   ORANGE   SCH.   DIST. 

This  district  includes  the  township 
and  the  village  of  South  Orange 
4s  g '02  F-A  $21,500.-Aug  1  '18-'23 
4s  g '04  J-J  3,0()0o-Jan  1  *19-'21 
4s  g  '10  M-N  158, 000c. May  1  '19-'31 
4^g'10J-J  24. 550c.  July  1  '32-'33 
4Hs'12  M-N  12,150c-May  1  1934 
4Hs'12  J-D      65.000c. June  1  '32-'36 

5s '13     J-D    113.000c 1937-1942 

BOND.  DEBT  Apr  9  1918  $408,700 
Assess,  val.  '17  (X0%  act. )25. 354, 983 
School  tax  (per  $1,000)  1917... $4.38 
Population  in  1915 10,435 

INT.  on  the  $21,500  Issue  at  Fidel- 
ity Tr.  Co.,  Newark:  on  $3,000  4s 
and  $170,000  4s  in  New  York  City 
at  A.  B.  Leach  &  Co.:  on  $12,150  at 
office  of  J.  S.  Rippel  &  Co.,  Newark; 
on  $65,000  in  N  .  Y..  and  on  5s  of  1913 
at  U.  S.  Mtgo.  &  Trust  Co.,  N.  Y. 


SOUTH  ORANGE  TOWNSHIP. 

This  township  is  In  Essex  County. 

Sewer    Bonds. 
4s  ...    $65,000-. 

Fire  Department  Bonds. 
5s  -.-      $8,000 

Park   Boiuls. 

4!^s         ...     S33.000 

BOND.  DEBT  Dec  31  '17.     $62,600 

Assessment  debt 79,996 

Sinking  fund 4 ,532 

Assessed  valuation,  real 8,748,400 

Assessed  val.,  personal 1,199,750 

Other  assessable  property.  14,388 
Total  ass'd  val.  L917  fact.)  .9,962,538 
Total  tnxr.it e  per  $1  ,000)  '17.$20.80 
Pop'n  1915,  1.676;  1917  (eat.),  5.100 

SOUTH  RIVER. 

'I'll i -   borough    i^  In    Middlesex  Co. 

Lncorp.  1898.      Pop'n  in  1915,  6,691. 

Electric  Light  Botids. 

la   03  1.500... 1923 

6s  'in        ■  i00- 1940 

5s    l  I      -  -  ■       25.000 1911 

Borough  Hall  Bonds. 
lHs'07  (20,000. 1927 

Water   Bonds. 
6s  10  i.000 1940 

Sewer  Bonds. 
5s  '10  i    1940 

Refunding  Bonds. 
5s   lfi  ooo  i 944 

BOND.  DEBT  ,     $221,000 

<  lertlficate  debl 9,000 

'•el  val'n,  real  estate. 2, 3  ' 
Assessed  val'n,  personal     .    556,100 
.second  class  RR  property  8,994 

''n  i  •  i  049 


SUMMIT. 

This  city  is  in  Union  County     Inc 
Mch.  1899.     Population  1915.  9.136. 

Park  Bonds. 
4Hs'll  F-A  $40,0000... Mch  1  1936 

School  Bonds. 
is  M-S  $35, 000c. Mch  1  1929 
4J4s  J-J  60.OOOc.Jan  1  1939 
48  '09  J-D  4.500c  Dec  20  1939 
4s  '10  J-J  5,000r...Juiy  1  1935 
4Hs'll  F-A  89,000c. Aug  1  1941 
4Ms'12A-0  27,000c  .Apr  1  1942 
4)^s'15J-D  20,000.. .Dec  31  1945 
4s  '16     J-D     24.100 June  11946 

Fire-Department  Bonds. 
4s  May  $10, 000c  .May  1  1926 

Public-Improvement  Bonds. 
4s  J-D      $6.500r._June  15  1927 

Sewer  Bonds. 
4s  J-D$125, 000c.  June  1  1928 

4s  M-N  z65,000c.Nov  1  1933 

Refunding  Bonds. 
4s  J-J       $9,000r...Jaa    1  1935 

Funding  Bonds. 
4s  J-D   $10,000r..June  15  1927 

iMs'08J-D  70, 000c. Deo  1  1938 
tKs'10M-S  72, 000c.  Sept  1  1940 
4s  '12  M-N  2,000c. Nov  1  1918 
4s  '13  J-D  9.000c.Dec30'18-'19 
GEN.  BD.  DT.  Apr  1918.    $682,100 

Floating  debt 71,900 

Sinkingfund 243,724 

Assess,  val.  real 11,658,130 

Assess,  val.  personal 1,139,490 

Second  class  RR.  property      108  557 

Net  val.  taxable  1917 12,906,177 

Tax  rate  (per  $1,000)  1917 $23.30 

z  INT.   at  A.    B.   Leach   &   Co., 
N.  Y.;  on  others  at  City  Troas.  office. 


SUSSEX. 

This  borough  is  In  Sussex  Co. 
School  Bldg.  Bonds. 

4s  ...      $5,000 Oct    8  1924 

«,  .    -is      ,6'°°° °ct   8  !934 

Water  Bonds. 

4s  ...    $40.000 Sept  1  1936 

Road  Bonds. 

4s  ...  \  $1,500 July  1  1920 

---J      1.500 Jan    11925 

BOND.  DEBT  Nov  16  '16-. $53 .000 

Sinking    funds 2,275 

Assessed  val'n,  real  estate.. $681 ,638 
Assessed  valuation,  personal  201 ,369 
Socond  class  RR  property  .  6,924 
Total  assessed  val  n  1917'  892  931 
Total  tax  rate  (por  $1,000)  '16$  18. 10 
Population  In  1915.   . 


1,251 


SUSSEX  COUNTY. 

County  seat  Is  Newton. 

Road  Bonds. 
4s  '08     A-o  $20,0000.. 
A-o    64,000a 


'09 
'09 
'10 

12 

I  I 


4L£s'l6 
BOND. 


A-O 

J-J 

J-J 

A  O 


38,0000. 
14.500c 

17,600.. 

42.000 

2  i  000  .. 


1 938 
1929 
L939 
1940 
1942 


-Oct  1 
.-Apr  1 
..Oct  1 
-July  1 
..Jan    1 

Apr   1  1944 
1917-1926 

DEBT  April   1918     $221,100 
Sinking  Hind .  31671 

INT.  payable  at  First  Nat.  Bank   Population  1910,  26.781;  '18* "25  977 

INT.  at  Sussex  Nat.  Bk..  Newton. 


Totnl 


of  BOUth   River. 


TEANECK  TWP.  SCH.  DIST. 

This  district  (P.  O.  Englewood)  Is 
n  Bergen  Co.  Pop'n  1916.  3,552. 
5s  '05  M-S  $18,000r_Mch  1  '19-'35 
5s  '09  M-S  21,000c Mch  1  '19-'39 
5a  '13  J-J  13 ,000c. July  15'18-'30 
5s  "16  J-J  42,000cJan  1  '19-'46 
BOND.  DEBT  May  1  '17  ..$98,500 

Assessment  debt  (add'l) $12,000 

Assessed  val'n,  real  estate. 2, 705, 180 

Assessed  val'n,  personal 121,275 

Other  assessable  property..  221,611 
Total  valuation  (60%  act.). 3,048,076 
School  taxrate(per  $1,000) $11.52 

INT.  at  U.  S.  Mtg.  &  Trust  Co.. 
N.  Y.  and  Palisade  Tr.&  Guar.  Co.. 
Englewood. 


TENAFLY. 

This  borough  Is  in  Bergen  Co. 

Refunding  Bonds. 
5s  '17     J-D   ($8,000.Dec  31  '18-'25 
l_    800-,-Dec  31  1926 
TOTAL  DEBT  Jan  1  1916-  $137,054 

Floating  debt 86.151 

Assess,  val.  real 5,573,450 

Assess,  val.  personal 423,473 

Assess,  val.  RR 5,250 

Total  assess,  val.  1917 6,002,173 

Total  tax  rate  (per  $1,000)  '15$21.30 
Population  In  1915 2,999 


TOTOWA. 

This  borough  Is  in  Passaic  Co. 

Water  System  Bonds. 
5s  ...    $60,000 

(Part  yearly  beginning   1920.) 
BOND.  DEBT  Jan  1  '16..     $60,000 

Floating  debt 5,000 

Assess,  val.  real 1,772,685 

Assess,  val.  personal 250,380 

Other  assessable  property.  .        5,054 

Total  assess,  val.  1917 2,028,119 

Total  tax  rate  (per  $1,000)  '15-$21.39 
Population  In  1915-. ...1,493 


TRENTON. 

Trenton  Is  in  Mercer  County.    The 
water  works  are  much  more  than  self- 
supporting.   Commission  government 
adopted  June  20  191 1 . 
City-Hall  Bonds. 
4s  '07     M-S$100.000r...Mch   1  1937 

4Hs'08  F-A  200,000 Aug  1  1938 

4s  '09     M-S  200.000 Mar  1  1939 

4s  *09     J-D   200,000c.Deo   1  1939 
General  Loan  Bonds. 

4Hs'14  J-D  $15.000 Dec  1  1944 

Public-Bath  Bonds. 

4s  '08     F-A     $3.500 Aug  1  1918 

Fire  Department. 

3Hs'01  J-J    $15,000 July  1  1921 

3Hs'02  F-A     17,000.. -Feb  21  1922 

10,000 Sept  1  1922 

2, 500. ..May  21  1922 
25,000r...June  1  1926 
20,000r..May  17  1924 

14,000 Aug  2  1919 

32,000 Sept  1  1932 

20.000 Sept  1  1932 

34.000. „Jan    15  1934 
4.000 July  1  1944 


Street-Department  Bonds. 

4^s'10  M-S     $9.000r..Sept  20  1930 

4s  '13     M-N     7.500 Mayll933 

43^s'14  M-N150,000r...May  1  1924 
4^s'13  J-D     24,000---Dec  18  1923 
110. 197r...  July  1  1925 

1,480 May5  1925 

5,743...Junel5  1925 

3,982 Sept  1  1925 

16.847.. .Sept  20  1925 

1.000 Dec   1  1944 

72,479r...June  1  1926 
3. 500- .-Apr  28  1921 


4J^s'15  J-J 
4s  15  ... 
4s  '15  ... 
4s  '15     ..- 

4s  '15     

4s  '14  ... 
4J4s'16  J-D 
4s  '16     ... 

Funding. 
4s  '04     A-O$569.000r 
32,000 
4Ks'17  J-J 


..Oct    1  1934 

July  1  '19-'22 

63,000- -July  1  '23-'29 

100,000--July  1  "30-'39 

25.000 July  1  1919 

22,000 July  1  1919 

104.000-.July  1  '20-'27 
18,000-. Feb  1  '19-'27 


4^s'17  J-J 

43^s'18  F-A 

Refunding  Bonds. 

4s  '08    J-D   $50,600. ..June  22  1918 

4s  '08     M-N    40,500 Nov  2  1918 

4s  "09     F-A     29,100 Feb    1  1919 

4s  '09     M-N    76,700 Nov  1  1919 

4s  '10     F-A     34, 700. ..Feb   24  1920 
4Ms'10M-S     67, 700. ..Sept  20  1920 

ij^s'll  M-S  a53.800 Mar  1  1921 

t^s'll  J-D     36,300r...Dec    1  1921 

31,200 Aug  1  1921 

19, 200... Feb  20  1922 
52.200r...Nov  1  1922 
34.900r...Oct  1  1923 
14,500. ..Feb  20  1923 
39,560-...Feb  23  1924 
60.000--.Feb  23  1925 
13, 500— .Feb  25  1925 

5,000 Dec  1  1925 

3.500 Feb    1  1925 

Feb    1  1926 
July  1  '18-'24 


3  Ms'02  M-S 
3Hs'02  M-N 
4s  '06     M-N 


M-N 
F-A 
M-S 
M-S 


4s  '04 
4s  '09 
4s  '12 
4s  '12 
4^s'14  J-J 
4Hs'14  J-J 

Crematory. 
3Hs'01  J-J    $50,000. 
4Hs'16  s-a         4,600r 

Re-paving  Bonds 
3Hs'02  M-S  $35,000 


..July  1  1921 
..Jan   1   1926 

3Hs702  M-S~$35V000.-..Sept  1  1932 

4s  '03     A-O     27,000 Oct    1  1933 

3Hs'03  A-O     35, 000. ..Apr   15  1933 

4s  '03     J-D      10,000 Dec   1  1933 

4s  '04     J-D      20,000 June  1  1934 

4s  '05     M-N    60,000r...Nov  1  1935 
4s  "06     F-A     13,000r...Aug   1  1936 

4s  '07     F-A     15,000 Aug  1  1937 

4s  '98     J-J         6,160 July  1  1928 

3^s'99  F-A     15, 500. ..Aug  21  1929 

4^s'10  F-A     15,000 Aug  1  1920 

4s  '12     J-J       10.000 July  1  1922 

4s  '13     M-N   20.000 May  1  1923 

4s  '14     J-J       10.000 July  1  1924 

4s  '15     F-A       5,000...Feb  16  1925 

4s  "15     ...      20.000 Feb  1  1925 

School  House. 

3Hs'99  M-N  $25,000 Nov  1  1929 

3Hs'00  M-N  100,000 May  1  1930 

3Hs'01  J-D       2,500 June  1  1931 

3«s'02  F-A     11,800 Feb   1  1922 

7.500 
48,500 
15,000 


i^s'll  F-A 

ts  '12     F-A 

4^s'12  M-N 

4^8' 13  A-O 

4s  U3     F-A 

4^s'14  F-A 

4^sT5  F-A 

4Hsl5     F-A 

4s  '15     ... 

4s  '15     ... 

4>3s'16  M-N   50,100r 

[56,000 
4>4s'16  J-J     \  10.000 July  1  1925 

111,000 July  1  1926 

4}is'17  F-A  J20,000cFebl  '19-'23 

\20,000c..Febl  '24-'27 

Park  Improvement. 

3Hs'01  M-S  $20,000 Sept  2  1926 

10.000 Jurel  1929 

14,350 Julv  1  1930 

2,500 June  1  1936 

23,000 Jan  1   1932 

19. 000...  June  15  1930 

10,600 Dec  1  1920 

Nov  1  1941 

20,000 Junel  1944 

26,000 Sept  1  1944 

14,260 Feb  1  1945 

29.000 Sept  1  1944 

25,000 July  1  1945 

3.500 Sept  1  1925 

5.000 Feb  1  1946 

10,000 Feb   1  1946 

8,000. ..May  25  1946 
a  Coupon  or  registered. 
Sewage-Disposal  Bonds. 

4s  '11     J-J    $10.000 July  1  1941 

4s  '11     J-D      15.000. ..Dec   20  1941 

4Hs'14  A-O     25.000 Oct  1  1944 

Police  &  Fire  Tel.  &  Tel. 
3Hs'03  A-O  $40.000.. .Apr   15  1923 


J-D 
J-J 
J-D 
J-J 
J-D 


ts  '04 

is  '05 

4s  '06 

4s  '07 

4s  '10 

4>*s'10  J-D 

4s  '11     M-N  aA  5, 000. 

4}4s'14  J-D 

4J4s'14  M-S 

4^s'15  F-A 

4s  '14     ... 

4s  '15     -.- 

4s  '15     ... 

4s  '16 

4s  '16 

4s  '16 


4s  '07  A-O 
4^s'10  M-S 
4s  '12  F-A 
4^s'15  J-J 

4Hs'16  s-a 


3Hs'0l  J-J 
3H«XS  M-S 
3  Hs'C2  J-D 
3  Hs'03  F-A 
4s  '03  J-J 
3Hs'03  F-A 
4s  '04     M-S 


4s  "05 
4s  '06 
4s  '06 
4s  '07 
4s  "07 
4s  '08 


M-N 
A-O 

M-N 


4  Hs'08  F-A 
4s  '08     F-A 


4s  '08 
4s  '09 
4s  '09 
4s  '10 


M-S 
F-A 
A-O 


July  6  1931 
..Sept  1  1932 
..June  3 1932 

3,000 Feb  5  1932 

70,000. ..July  22  1933 
3, 500...  Aug  17  1933 
5O,()0Or...Sept  1  1934 
.Nov  1  1935 
.Apr  2  1936 
May  23  1936 
.Apr    1  1937 

26,000 Aug  1  1937 

6,000 July  1  1938 

24,750 Aug  1  1938 

5,000 Aug  1  1938 

21,000 Sept  1  1938 

10,000 Aug  2  1919 

5,500. ..Oct    14  1919 


18,600 
2,900. 
4.800. 

A-O  130.000- - 

F-A 

J-J 


M-N   70,000 May  2  1940 


4^.s'10  J-D  a9.000... 
4Hs'll  M-S  aSO.OOO... 
4Hs'll  J-D  a55,000... 
4Hs'U  A-O  49.000r._ 
4s  '12  M-N  7.000-.. 
4^8'  13  M-S  190.000r__ 
4s  43  M-N  23.000. .. 
4^s'14J-D  28,500r._ 
4^s'14  M-S 
4>*8'15  J-J 
4Ks'16  s-a 
4>*s'16  J-D 
4V$s'16  M-S 
4^s'17  J-J 


Dec  1  1940 
.Mch  1  1941 
.June  1  1941 
.Oct  1  I'M  I 
.May  1  1942 
.Mar  1  1943 
.Mayl  1933 
.June  1  1934 

55.000 Sept  1  1944 

lOO.OOOr.-.July  1  1945 

210.000r ran     1  1946 

23.500 rune  l  L946 

16,000 Sept  1  1946 

9.000  ...Inly  1 
.24,000. -July  1    22  "27 
River-Front-lmpt.  Bonds. 
4Hs'll  J-D  a  $50,000-. -.lime  I  1941 
Library  Bonds. 

3Hs'01  J-J  MOO. 000 Tan    1   1931 

3Hs'02  F-A     15.000 Feb    I    1932 

Hospital  Bonds. 
is   in     .)-i)   |12,500r..  .June  i  1934 
Is  •().->     A-o       4.000r.    -Ool  24  L935 

4V4s'14.TD      20.000 Junol   1931 

la    15     F-A        5,000. ..Fob  25    1945 

44sl5A-0     40,000 Apr  I    I'M.. 

I    'i..     .--        5.000 Feb    I   1945 

Is  '15     ...      13.000 May  I   19  15 

4s  '15      ...        21  .000 Nov    I     |'i  •  , 

Is  '16     ...        5.000... May  15  1926 


8.000 Apr   1  1927 

5.00or.__Sept  1  1930 

10.500 Aug  1  1932 

20,000r...July  1  1935 
27,600r...Jan     1  1936 
Harbor  Bonds. 
4 Ms' 16  F-A  $50.000r...Feb    1  1946 

Aims-House  Bonds. 
4s  '13     M-N   $2.500.-. Nov  15  1933 

4s  '15     ...       12,000 May  11945 

4  Hs' 14  J-D     30.000 June  1  1944 

Poor  Bonds  (Cemetery). 

4s  '13     M-N  $3.000 Mayl  1923 

STREET  IMPT.  LOANS  PAYA- 
BLE BY  SPECIAL  ASSESSM'T. 
Assessed  upon  City 
4HS'08  A-O  $11. 522. 75.. Oct  1  1918 
4H»'10  J-D  19.345.56.. Dec  1  1920 
4s  '11  J-D  28. 837. 70-. July  1  1920 
4^s'12  J-J  59.317.39r.July  1  1922 
4^s'13  M-N  22,053.81. Nov  1  1923 
4Hs'14  M-N  41. 803.69. May  1  1924 
4Hs'13  F-A  36.084.25. Feb  1  1923 
Assessed  upon  property  benefited. 
4Ms'08  A-O  $34.777.25.-Oct  1  1918 
4s  '11  F-A  8,800.00. -Feb  1  1921 
4Hs'10  J-D  47,«74.44.-Dec  11920 
4s  '11  J-D  34.362.30--.Tuly  1  1921 
4^s'12  J-J  90.537.61r.July  1  1922 
4^s'13  F-A  15.565. 75-Feb  1  1923 
4Hs'13  M-N  51.523. 19-Nov  1  1923 
4Hs'14  M-N108.196.31.May  1  1924 
WATER  LOANS  REPORTED 

SEPARATELY. 
City  Water. 

4s  '97     J-J  $175,000 Jan    1  1927 

3Hs'02A-O     75.000 Apr    11922 

4s  '04     J-J     100. OOOr... July  1  1934 

150,000 June  1  1936 

50,000 Mch  1  1938 

100. 000 Oct    1  1940 

4^s'13  M-S  150.000r...Mar  1  1943 

4V$s        ...  500 Past  due 

4Hs'13  A-O   180 .000r... Oct     1  1943 

4Hs'14  M-9    80.000 Sept  1  1944 

4Hs'14  J-D     25,000 Dec  1  1944 

INT.  at  City  Treasurer's  office. 
P«6.  L917.Sepl.  15  '16. 
Tot.bd.dt. .&.•.$*.  195. 9S*  $8,652,369 
Sinking  funds.  2,200,617     2.394.909 

Net  debt. ..$6, 295.371  $6,257,450 
Watordebt  (lncl,  above)..    1.269.000 

ASSESSED  VALUATION  1917. 
Real  (vst,at.0. $75 .3 1 7 ,400 

Personal    l6.03o.soo 

2d-Class  Kit.  property...         859,795 
Total  valuation    .._....  92,207,995 

ismenl   about   actual   \  alue 
Tax  rate  (per  31 .000)  1916  -    .$23.70 
POPULATION.  -In    1915.    L08.- 
190.  1910.  96. si:..  L905.  84.180. 


4s  '06  J-D 
4  ^s'()8  M-S 
4Hs'08  A-O 


UNION. 

Tills  town  Is  In  Hudson  County. 
Inc.  March  20  1866:  charter  amended 
M  I-  h  27   is;  i       Pop'n  '15,  .'1 ,739. 

Plre  Depart  men  t  Bon.l- 
5XV18  J   '     c  10,000     J  m    i    '19  '28 

5s  '14     A-O     19.000   .Oct  15    1 


92 


NEW  .JKIWKY-CITIES  AND  TOWNS 


[Vol.  106. 


UNION  (Concluded)— 

i:ire  &  Police-Signal  Syat.  Bds. 
5s  g '17  F-A  /S8.000  .Aug  1   ,l»-,22 

115.000.  .Aug  1   '23-'27 
School  Hon. Is. 

l'-.\  $50,000  Feb  l  •m-,28 
4Mg'10S-a  60.000— Jan  8  '19-'24 
4^s  ...  70.000-. Mch  1  '26-'8] 
4Hsl3  J-J  100.000. .Jan  15  "21-'33 
4  4s'13  F-A  84.000. Auk  15  '33-'37 
i       22.000._Jub  5  '18-'20 

■I'js'Hi  J-J      111.000 Inly  1  1918 

\30 .000... I  uly   1   '19-'21 

Street-Improvement  Bonds. 

4Hs'10  A-O  $15.000. ..Oct  1  '18-'20 

5s  g '17  F-A   /30,O00..Aug  1  "19-'24 

124,000..  Aug  1  '25-'28 

Street  Impt.  Bonds. 

($16.000.. Jan  1   'i9-'22 

5>.s'18  J-J      45.000. .Jan   1   '23-'31 

I   12,000.  .Jan   1   '32-'33 

NET  DEBT  Apr  1917.. -    $500,000 

Assessed  val.  real  estate. .14. 831. 950 

Assessed  val.  personal 1.112,850 

Total  valuation  1917 15.944,800 

Tax  rate  (per  $1 .000)  1916 $18.53 

INT.  on  bonds  of  1917  payable  at 
Town  Treasurer's  office. 


UNION  COUNTY. 

County  scat  is  Elizabeth. 

Refunding  Bonds. 
4Ks'13  J-J    $50.000 July  1  1933 

Road  and  Bridge  Bonds. 
4>is'16  J-J   I $42,000. .July  1  '18-'31 
1   24. 000.. July  1  ,32-'37 
4s  g  "17  J-J        3.000..July  1  ,36-'37 

Bridge  Bonds. 
4>^s'12  M-S  $30.000c...Sept  1  1942 

4>*s'14  A-O     35,000 Oct    1  1934 

4^s'15  J-D     45,000 June  1  1945 

4«s'15  M-S    33.000-.Sept  1  '18-'28 

4J,s'16  A-O    (45.000. .Oct   1   '18-'40 

1   6.000-.Oct   1    '41-'45 

Armory  Bonds. 
4s  '10     M-N$25. 000c.  .May  4  1925 
4s  A-O     20,000 Apr   1  1938 

Rahway  Ave. —  Impt.  Bonds. 
4J4s  10  J-J     $13, 000c... July  2  1925 

Hospital  Bonds. 
4Hs'll  J-J     550.000c.-Jan    3  1941 
4^s'12  J-J       75,000c. ..Jan    2  1942 
4^s'12  M-S    85,000c. ..Sept  1  1942 

4^s'13  A-O  125.000 Oct    1  1933 

4s  J-D     87,000 Dec  1  1945 

Road  Bonds. 
4s  '09     A-O  $70,000c&r.Octll  1939 
4Hs'10  M-S  HO.OOOc&r.Sept  1  1940 
4>£s'12  J-J     145.000c... July  1  1942 
4J^s'12  M-S    60,000c. ..Sept  1  1942 

Sheridan  House  Bonds. 
4s  '97     J-J     528, 000c... July  1  1922 

Refunding  Road  Bonds. 
4Hs'10  J-J  $150,000c._.July  1  1920 

Court-House  Bonds. 
4s  "02     A-OS579.000c._- Oct  1   1942 

Land  Purchase  Bonds. 

4s  A-O     $6,000 .    . 

BOND.  DEBT  Dec  31  "17$1. 935.000 

Sinking  fund  and  cash 268,470 

Assess,  val.  real 156,190,376 

Assess,  val.  personal 30,295,189 

Other  assessable  property.  4  685  927 
Total  val.  '17  (80%  act.)  191.17L492 
County  tax  (per  $1,000)  '17.. -56.90 
Pop.n  1910.  140.197:  1915,  167,322 

INT.  on  53^s  of  1918  payable  at 
Town  Treasurer's  office;  on  others 
at  Nat.  State  Bank,  Elizabeth. 


City-Hall  Bonds. 

.s  HI     J-l.    545, OOOc.Junc  1  1919 

Park    Bonds. 
6a    10     Jl)  $10.000c...l)ec    1  1950 
5s    12     J-D        5.000c. ..Dec    1   1952 

5a  '12     A-o     LS.OOUo \i>r  l    19  >2 

5s  '14     F-A     50.000 Feb   1  1954 

;4Ws'16  M-N  50,000.. Nov  1  "17-'20 
BOND.  DEBT  Apr  l')|  S  .$1 ,070.100 
Floating  debt  Jan  1  is  .  94,627 
Sinking  funds  Jan  1  '  1 S . . .       313.1 53 

Assessed  valuation  1917 7.815.097 

Tax  rate  (per  $1,000)  1917-  ...$2  1 .86 

INT.  on   fire  bonds  at  Guarantee 
Trust  Oo..  Atlantic  Oity. 
VERONA. 

This  borough  Is  In  Essex  County. 
Inc.  1907. 

School  Bonds. 
|3*i8  &  4^s $36,599.96 

Water  Bonds. 
i4Hs'08  M-N  J54,000C-..Nov  1  1928 
(Subject  to  call   53,000  yearly  after 
Nov.  1  1913.) 

Sewer  Bonds. 

5s  ,.-    $80.000 1921-1915 

GEN.  BD.  DT.  Jan  1  '18..  $134,000 

Water  debt  (included) 54,000 

Assessment  debt  (add'l) 96,500 

School  debt  (add'l) 36,600 

Sinking  fund  (water) 18,012 

Assessed  valuation,  real 2,665,700 

Assessed  val.,  personal 284,146 

Other  assessable  property..         1,510 

Total  valuation  1917 2,951,356 

Tax  rate  (per  $1,000)  1917 $21.20 

Pop'n  1915,  2.645;  1917  (est.),  3,000 

INTEREST  on  school  bonds  at  the 
Bank  of  Montclair;  on  water  bonds 
at  the  Montclair  Trust  Co 


UNION  TOWNSHIP. 

This  township  Is  in  Union  Co. 

School  Bonds. 
4J^s        ...    $71,000 

(Part    yearly    beginning    1932.) 
BOND.  DEBT  Jan  31  '16.     $71,000 

Floating  debt 15,500 

Assess,  val.  real 2,522,450 

Assess,  val.  personal 315,250 

Second'class  railroad  prop  16,222 

Total  assess,  val.  1917 2,853,922 

Total  tax  rate  (per  $1,000)  '15. $18.90 
Population  in  1915 3,167 

UNION  TOWNSHIP. 

(See  Lyndhurst  County.) 

VENTNOB  CITY. 

This  city  (P.  O.  Atlantic  City)  Is  Id 
Atlantic  County.    Inc.  Mch.  17  1903 
Population  1910  (U.  S.  Census).  491 
1915   (State  Census),  1,676;   (Police 
Census),  2,169. 

Water  Bonds. 
6s  '08     J-J     $57, 000c... July  1  1938 
5s  '13     F-D     10.000c. .June  1  1943 
5s  '15     ...      35.000 Oct  1   1945 

Fire  &  Police  Alarm. 
5s  '14     M-S  $20.000 Sept  1  1944 

Sewer  Bonds. 
58  '10     M-S  525.000c. ..Sept  1  1040 
5s  '08     J-J       15,000c... July  1  1938 
5s  '14     J-D     75.000 Dec  1  1944 

Fire  Bonds. 
5s  '10     J-J    $15, 000c. .Jan    1  1930 
5s  '11     M-S     10. 000c. .Sept  1  1941 
5s  '12     M-S     15.000c. .Mch  1  1932 
5s  '12     M-N     3.000c. .Nov  1  1932 

School  Bonds. 
5s  '04     M-N$35. 000c... May  1  1919 

5s  '10     M-N    25,000 May  1  1040 

6a '14     M-N   25.000 Mayll964 

Water  &  Sewer  Bonds. 
5s  '09     A-o  $25,0000... Oot    1  1939 
J-J       2.").  000C-.  J  an    1  1939 
A-O     30.000c ..Apr    I  1941 
20.000c... July  1  1941 
20.000c...  Mch  1  1942 
10.000c. .Aug   1  1942 


5s  '09 
6s  '11 
5s  '11 
5s  '12 
5s  '12 


J  J 
M-S 
FA 
Refunding  Bonds. 

6s  '08     J-J     $25.000c..July  1  1918 
5s  '11      F-A     25,000c.. .Feb   1  1941 

Paving  Bonds. 
5s  '11     J-DS  100,000c- .June  1  1941 
5s  '11     J-n     80,000c— .Deo  1  1 94 1 
5s  '12     M-N    25.000c. .Mav  1   1942 
_,     .  f  10.000c. Apr  i  '19-'20 

4Hs  17  A-O     30.000c. Apr  1  '21-'30 
U0.000c._Apr  1  '31-'35 
Boardwalk  Bonds. 

5s  '04      M-S   575.0000 Sept  1   1924 

6s    11      M-S     10. 000c...  Sept  1  1931 
.Y,e,ntn?r--Avenue  Impt.  Bonds. 
mo     &-N.*50,000c_._Nov  1  1940 
M-N    10.000c... Nov  1  1942 


VERONA  SCHOOL  DISTRICT. 

This  district  (P.  O.  Vernona  is  in 
Essex  County. 

School  Building  Bonds. 

5s  J-J     $35.000 1953 

TOTAL  BONDED  DEBT..      (?) 

VTNELAND. 

This  borough  Is  In  Cumberland  Co. 
Incorporated  in  1880.  Commission 
government  adopted  Mar.  11  1913. 

Electric-Light  Bonds. 
4s  F-A  $25,000r    192' 

Refunding  Bonds. 
4Ms'06  J-D    $35,500r...June  1  1936 

Water  Bonds. 
4s  J-D    $95,000r    1929 

Impt.   Certificates. 
5s  M-S  $13,000 $5.000y'ly. 

Sewer  Bonds. 
4s  F-A  S45,000r    1929 

Electric-Light  &  Power  Bonds. 

4^s'17M-SJ$108,000cMar30'19-'36 

\       7.000c.Mar30  1937 

Fire  Department  Bonds. 

5s  '17     A-O    ($4,500.. Oct   1 

1   6,000. -Oct   1 

5s  '17     A-O   J   8, 000. -Oct   1 

1   1,500 Oct 

Municipal  Land  Bonds. 
5s  '17  A-O  $3,000-.Oct  1 
TOTAL  DEBT  May  1916-  $223,000 

Assess,  val.  real  estate 2,536,750 

Assess,  val.  personal 470,050 

2d  class  RR.  property 57,098 

Assessed  val.  1917 3,063,898 

Total  tax  (per  51,000)  1915   ..522.60 
Population  1910,  5.282:  1915.  6,531 

INT.  Is  payable  in  Vlneland. 


'19-'33 
'34-'4S 
'19-'26 
1   1927 

'19-'48 


WALLINGTON. 

This  borough  is  in  Bergen  Co. 

School  Bonds. 
5s  ...    $63,600.-1923    &    1940 

Funding  Bonds. 
4Hs'16J-D  $13,000 June  11941 

Road  Bonds. 
4>_s        ...    $20,000 191s 

Water  Bonds. 

4s  ...    $30,000 1921 

GEN.  BD.  DT.  May  1  '18.  $113,000 

Assessment  debt  (add'l) 7,811 

Floatingdebt  (add'l) 13,250 

TOTAL  DEBT  May  1 '18.     115.091 

School  debt  (add'l). 10,126 

Sinking  fund  (General 6,446 

\Water 2,670 

Assessed  val.  real 1,454,827 

Assessed  val.  personal 377,198 

Total  assess,  val.  1917 1.832,025 

Total  tax  rate  (per  $1 ,000)  '  16  .$27 .90 
Population  in  1915-. 4.071 


WALL  TOWNSHIP  SCH. 
This  district  (P.  O.  New 
Is  in  Monmouth  County. 
School  Bonds. 

(*2,000_  ..July 

5s  '17     J-J     m.OOO.-.Iuly 

20.000.. July 

I   3.000. -July 

BOND.  DEBT  July  1   '17. 

Floating  debt 

Assessed  val .  ( Real  estate. . 
oftwp.        (Personal 


DIST. 

Bedford) 


1    'IS-' 19 

l  >20-'33 
I  '34-'43 
1  '44-'46 

.$  4  7.590 
..  13.000 
2,258.250 

170.100 


WASHINGTON. 

This  borough  Is  In  Warren  County. 
Inc.  1868. 

Sewer  Bonds  (.pari  every  5  i/rs.). 
4s  J-J     $59 .000  .-July  1  '20-40 

BOND.  DEBT  Jan  1  1918.    $59,000 

Notes  outstanding 3,000 

Sinkingfund 8  885 

Assess,  val.  real  estate 1,582,008 

Assess,  val.  personal 383,685 

Assess,  val.  railroad 59,127 

Total  valuation  1917 2,024,820 

Tax  rate  1917 $23.30 

I'op'n  1915.  3.250:  1918  (est.),  3,400 

INT.  at   First  Nat.   Bank.    Wash- 
ington. 

WASHINGTON  SCHOOL  DIST. 
School  Bonds. 

SO.OOOc.Jan  1  '19-'27 
15.000c  .Jan  1  '2S-'37 
16,000c. Jan  1  '3S-'15 

2,000c Ian    1    1916 

TOTAL  DEBT... (?) 


4s  '17     J-J 


5s 
6s 


WEEHAWKEN. 

This  township  Is  In  Hudson  County. 
Inc.  March  15  1859.  Pop'n  '15. 
13.488. 


School  Bonds. 
4s  J-J      J  IS. 000c    1920 

4s  M-s     36.000o.Moti   l     i9-'.iO 

M-s     25,000o... Mob  1  1931 

is  j-n     45,4000.. .Deo   1  1932 

4s  '09     A-o     55,0000. ..Apr    11934 

Funding  Bonds. 

4J^s'07  J-J     $33 ,000c... July  1  1937 

4  'os1  id  I---  \     87,0000.  - .  Feb    I   1920 

4Hk'15J-J     f25.000c.Jan  15  1925 

135.000c.Jan   15   1935 

Fire-House  Bonds. 
4jis'll  J-J     S15.000c-.July  1  1931 

Road  Bonds. 
4Hs'05  J-J     $61,000.:     .Ian  1  '19-'35 
4!-.8'07  J-J       24.000c.July  1   '18-'32 
4J4JS'1'-  M-S    30 .000c. -Sept  1  1934 

Sewerage  Disposal  Plant  Bonds. 
4^s'08  J-D  $74 ,800c  Dec  1  "18-'28 
BONO.  DEBT  Apr  8  '18.  $550,200 
Improvement  certificates.        37,406 

Notes  outstanding 174,923 

Sinking  funds 106,966 

Assessed  val.  real  estate.-14.082,815 

Assess,  val.  personal 454,150 

Assess,  val.  railroad 7,076,852 

Total  valuation  1917 21,613,817 

Total  tax  (per  $1,000)  1917--.$18.58 

INT.  on  funding  and  road  bonds, 
due  1934,  at  First  Nat.  Bank,  Union; 
remaining  road,  sewerage-disposal 
and  on  first  four  issues  of  school 
bonds  at  Hudson  Trust  Co.;  school 
bonds  due  1934  at  Weehawken  Trust 
Co.,  and  on  fire  bonds  at  First  Nat. 
Bank,  Union. 

WENONAH. 

This  borough  is  in  Gloucester  Co. 

Water  Bonds. 

4Hs        ---    $31.000 

4Hs        ---        6.000 

BOND.  DEBT  Dec  31  '16--  37.000 

Assessed  valuation,  real 819,610 

Assessed  valuation,  personal- 125, 145 

Second-class  railroad  prop 6,799 

Net  value  taxable  1917 951,554 

Tax  rate  (per  $1,000)  1915---$19.70 
Population    1910,    645;    1915.    821 

WESTFIELD. 

This  town  is  in  Union  Co.  All 
bonds  coupon  but  may  be  registered 
at  option  of  holder.  Pop'n  1915, 
8.147.     Incorporated  Mar.  4  1903. 

Repaving  Bonds. 
5s  '13     J-D     $5.000cJ'ne30'18-'22 

Sewer,  Sidewalk  &  Road  Bonds. 
5s  '08  J-D  $2,000-. -June  30  1918 
5s  '08     J-D       2,000-.-Dec  31  1918 

f     5,000 Jan    1  1919 

5s  '15     J-J  (  30,000-..Jan  1  '20-'24 

(     7,000 Jan  1   1925 

5s  '11  J-J  12,000c-Jan  3  '19-'21 
5s  "13     J-D      18.000c.J'ne30 '18-23 

General  Impt.  Bonds. 
4!^s'10  J-D  $20. 000- -.June 30  1930 

4}^s'10  A-O       6.786 Oct    1  1940 

4J^s'll  J-D      10,000 Aug  1  1926 

5s  '13     J-D     30, 000c -June 30  1943 

Sewer  Bonds. 
4Hs'llJ-J    516,000c. -Jan    3  1921 

4s  '97     J-D     30,000 July  1  1927 

4s  '09     A-O     30.000 Apr   1  1939 

Funding  Bonds. 
5s  '15     J-J     $81,000..Jan   1   '19-'45 
GEN.  BD.  DT.  May  1  '18.  $222,876 

Assessment  debt  (add'l) 76,000 

Floatingdebt 293.610 

Sinkingfund 77,279 

Assessed  valuation,  real..  9,808.355 

Assessed  val.,  personal 1,301,537 

Second  class  RR.  property         77.244 

Net  val.  taxable  1917 11,186,136 

(Assessment  about  4-5  actual) 
Tax  rate  (per  51,000)  1917---$22.40 

WESTFIELD  SCHOOL  DIST. 

os  '90     M-N  510,000. --Nov  20  1920 

3.65s'00J-J       4>. 000 July  1  1920 

4t_s'0S  J-J  42. 000. .-July  15  1938 
4H?'ll  M-S  Hi.ODOcMch  1  '19-'41 
4"^s'14J-J  103.000. .Jan  1  '19-'42 
BOND.  DEBT  Mar  1  '18-  $252,000 

Sinkingfund 44,000 

Assessed  val.  1917  (act.)-ll,186,136 

Population   1917    (est.) 8,000 

INT.  payable  at  Westfleld  Trust 
(Jo.  In  New  York  exchange. 

WEST  HOBOKEnT 

This  town  la  situated  In  Hudson  Co 
Inc.  1861.     Population  1915.  39.000. 

Fire  Apparatus  Bonds. 

I',,s-12  J-J     $10,000 1922 

. >s  ■  1 1     A-o       4,500... 1919 

4Ms        M-S    25,000 -....191S-1927 

School-Building  and  Sites.     •• 

4s  '99     M-S  $21,000 1918-'31 

Is  '(it  F-A  111.000.  .Aug  1  '18- o4 
Is  '09      A-O     31. OOOe. Apr   1    '19-'31 

.nine-July  1  '18-'40 

5s  14  F-A  205.000. .Aug  1  '24-'54 
4!4g'lfi  F-A  25.000c.. .Feb  1  1940 
.     11       ...       17.000 Apr    1  1934 

Assessment  &  Renewal  Bds. 
4s  '().-.     J-J  5100. Ol)l)c. .July  1   19.' 

■l'.s'OS  J-J  200.000 1938 

4^s'10  J-J     25.000 1910 

5s  10     .l-.i     210,000 1910 

5s  '10      M-N     IS, 909 1940 

1  |£s'12    \-()     35,900 1942 

Floating  Indebtedness  Bonds. 

5s  '17     M-N   $53,113 1918-1926 

Judgment    Bonds. 
5s  '15     J-J       S3.000c_.Ti.lv  1    1939 
TOP.  BD.  DT.  Jan  1  '18-$1, 195,61  1 
Temporary  loans       _    _   ..    218,173 
TOT.   DEBT  .1  in   1    I91S.-1.113.7S: 

Sinkingfund       211,357 

Due  lion   st  reel    assessm't.     200,000 

NET  DEBT  Jan  1  1918.-1,002,430 

Assessed  val..  real  estate. 24,020, 695 

Assessed  val.,  personal 1.799.013 

Other  assessable  property.        1,259 

Total  val.  1917  (about   . 

actual) $26,420,997 

Tax  rate     per  $1,000)    1917- -$20.55 

INT.  on  bonds  marked  (**)  at 
Hudson  Tr.  Co. 

WEST  NEW  YOBK. 

Tliis  town  is  in  Hudson  Co.  See 
V.  93.  p.  1413,  concerning  opinion  b" 
Supreme  Court  holding  town  liable 
for  Interest  on  certain  school  bonds. 


Playground  Bonds. 

Is    14     M-N*   $1.150 May  1  1919 

4>_s'17J-J     /    2.000 July  1  1918 

128,000  ..July  1  '19-'46 

Fire  Bonds. 

...     520.009 

5s  '12  J-J  IS.ooOcJuly  I  '18-'35 
5a  g  '15  F-A     2 1. 000c  Aug    1  '18-'24 

Street  Bonds. 

5s  '10      ...       55,000. 

5s  '11      J-l)         1.100 Deo    1    1921 

5s  '12  J-J  22. 000c..-  J  uly  1  1922 
.8  '13      ...      26.000 

Funding  Bonds. 

4J_s'05  F-A$150,000o .ug  1930 

SB  '08      J-J      20  1,000 July  1    1938 

58  A-O   200.001).;    ..Apr    1    1924 

5s  '12  J-J  120,000c  .July  1  1927 
5s  '15     M-S  250.000c. -Mar  1  1930 

Town  Hall  Bonds. 
5s  '14     J-D   $67.000. .June  1  '19-'39 

School  Bonds. 

0s  '08     J-J  5101,000c-. 

(Due  52.000  yearly,  beginning  1912) 

24,000c. Jan   l   '19-'30 

52.000c. .Jan  1  '19-'44 

11  1.075c  -Jan  1  '19-'57 

49 ,500.. -Part  yearly. 

j    3,000 July  1  1943 

1    7.000 July  1  1944 

Funded  debt  Dec  31    15. .5 1.223. 250 

Sinkingfund 199.176 

Assessed  val.,  real  estate.  16,278,580 

Assessed  val . ,  personal 1,417 ,475 

2nd  class  RR.  property 5,219,100 

Assessed  valuation  1917.-22,915,155 
Tax  rate  (per  51,000)  1916.  .$2069 
Population  1910.  13,560;  "15.  22.943 

INT.  is  payable  at  Hudson  Trust 
Co.,  West  Hoboken,  and  West  New 
York  Trust  f'o. 


5s 

J-J 

5s 

'00 

J-J 

5s 

'12 

J-J 

5a 

'13 

5a 

'16 



WEST  OBANGE. 

This  town  is  in  Essex  Co.      Incorp. 
Feb.  28  1900.     Pop'n  1915.  13.610. 

Fire  Apparatus  Bonds. 
4^s'15  M-S  $15,000 Septl  1930 

(Optional   after   Sept.    1    1920.) 

Funding  Bonds. 
4s  '09     F-AS 100, 000c ...Feb    1  1939 
4^_g'll  M-N  100,000c. -May  1  1941 
4>_s'14  M-S  100.000c._Mar  1  1942 

Refunding  Road  Bonds. 
4s         J-J     $45 ,000c July  1  1922 

Sewer  Bonds. 
4s  J-J  S150.000c&r.Jan    1  1934 

4s  e '04  M-N    90.000c. .Nov  1  1934 

Town  Hall  Bonds. 
5s  '17     J-J    $23,000. July    1    '19-'43 
I  BOND.  DEBT  Nov  8  1917.  $622,500 

Floatingdebt- 45,000 

Sinkingfund 74,113 

Assessed  val.,  real 13.138,600 

Assessed  val . ,  personal 2 .  989 .  i  00 

Other  assess,  property 13.323 

Total  assessed  val.  1917.-16.140,923 

(Assessment  about  full   value.) 
Tax  rate  (per  SI. 000)  1916 524.50 

INTEREST  is  payable  part  at  the 
Provident  Institution  for  Savings, 
part  at  the  First  Nat.  Bank.  West 
Orange,  Trustees  for  the  support  of 
public  schools.  Commissioner  of 
Banking  and  Ins.  in  trust  for  policy- 
holders of  New  Jersey  Fidelity 
Plate  Glass  Insurance  Company  of 
Newark,  Federal  Insur.  Co.,  West 
Orange  Sinking  Fund  Comm.  and 
part  at  Hoboken  Bank  for  Savings 
and  Howard  Savings  Inst.;  also  Tren- 
ton Sav.  Fund  Soc.  Trustees  estate 
of  H.  G.  Marquand  and  Bethel  H 
Jackson,  East  Orange. 


WEST  OBANGE  SCH.  DIST. 

4s  g  A-O  $20,000c.Apr  1  '19-'22 
4s  g  F-A  10.000c-.Fcr>  1  '23-'24 
4s  "04  M-S  t55,000o.Sept  1  '24-'29 
4s  '05  J-J  t5.0J0c.Juiy  1  'l8-'27 
tHs'OS  M-N  t30. 000c  Nov  1   '31-'40 

ms  12  J-D     55.000c 1932-1942 

5s  '13     M-N  100. 000c May  1  '34-'43 

4V_s'16  A-O  lOD.OOOc 1936-1946 

(See  V.  10"    ,<     1 651,  for  maturity.) 

4Hs'16J>cJJ      7.200 Mar  1  1943 

BOND  DEBT  Apr  10 '17.. $!S7. 700 
\a  p<wi  valuation  1916..1 1.2S9.240 
School  tax  (per  51.000)  1916. -.56.07 

Population  in  1917  (est.) 14.000 

tINTEREST  at  U.S.  Mort.  & 
Tr.  Co..  N.  Y.:  other  interest  at 
First  National  Bank.  West  Orange 

WEST      WINDSOB     TOWNSHIP 
SCHOOL  DISTBICT. 

This  district  {\\  O.  Dutch  Neck) 
is  in  Mercer  County. 

School  Bonds. 
4J_s'17  A-O    fS7.000..Apr   1    '19-'25 
l30.000-.Apr  1   '26-'45 
TOTAL  DEBT (7) 

INT.  is  payable  at  First  National 
Bank,   Princeton. 


WESTWOOD. 

This  borough  In  Bergen  County. 
Incorporated  May  9  1S94. 

School-Building   Bonds. 

5s  '09     M-Sa$18,500c Serially 

5s '99     A-O     *2,0t)0r Serially 

5s  '12     J-D   a'29.000c Serially 

Road   Bonds. 

4V_s'04  F-Ac$13.000c Serially 

4>_s'14  J-J     al5.000e__.July  1  1929 

Pari.  Improvement  Bonds. 
4'  .si  1  .l-.l     ..30.000c. July  1  1944 
BOND.  DEBT  Dec  31  '17.     105.000 

Floating  debt 26.742 

Sinkingfund 45.000 

Assessed  valuation,  real  —  2.192.680 

Assessed  val'n.  personal 222,945 

Tot.ass'd  val.'17(00<~  act.)2,  115.625 
Total  tax  rate(per  $1,000)  '17. $25  20 
Population  1915.  2,217;  1917.   2.300 

a  INT.  payable  at  First  Nat.  Bk.. 
Westwood.  *  At  the  Irving  Nat. 
Bank.  N.  Y.  c  At  Hackons.ick  Tr. 
Co.     A  llbonds  are  tax-exempt. 


WILDWOOD. 

The  city  of  Wildwood  (consolida- 
tion of  Wildwood  and  Holly  Beach) 
is  in  Cape  May  County.  Incorpor- 
ated July  1  1912.  Commission 
government  adopted  July  23  1912. 


June,  1918.: 
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WILDWOOD  (Concluded.) 
Holly  Beach  Bonds. 

Refund.  5s  (c)  Jan.  1  1940.-$73,000 
Borough  hall  5s  (r)  Jan.  6  '19     5.000 

Jetty  5s  (r)  Jan.  6  1919 4,000 

Seawall  5s  (r)  Oct.  21  1927.-  20.000 
Boardwalk  5s  (r)  Apr  1  1925-   25.000 

Boro.  of  Wildwood  Bonds. 
Improv.  5s  (c)   Dec.  1  1927 -$29,500 

Improvement  6s  (c)  1927 50.500 

Atlantic  Ave.  5s  (r)  Mayl  '24   12.000 

Boardwalk  5s  (c)  1931 -  20.000 

Debt  fund  5s  (C)  June  1  "31-     3,000 

City  of  Wildwood  Bonds. 
Refund.  5s  (c)  Jan.  15  '43--$41.o00 
Fire-house  5s  (c)  Jan.  15  '43-   12,000 

Water  Bonds 
5s  '15     M-NS560.000c.Nov  15  1945 

5s  J-.I         7.000 Jan    1  1931 

5s  M-N     11.000— -May  5  1946 

School  Bonds. 

5s  s-an  $100,000 

5s  '17     J-J     j    *3.000.July20'19-'21 

1   13,000. July  20 '22-'47 

5s  '15      .-.     $17,000 

Sewer  Bonds. 
4Hs'17  F-A$140,000 1919-1957 

Funding  Bonds. 

6s  '14     A-O  $22.000 Apr   1  1944. 

6s  '15     A-O     50, 000 _..Apr   10  19451 
4Hs'16  J-D     42, 000c. Dec  1   '18-'31 
6s  '17     M-N     6,500.. 

Fire  Apparatus  Bonds. 
5s  '13     J-J    $17,000c— .July  1  1933 

5s  "14     A-O       7.500 Apr   1  1934 

GEN.  BD.  DT.  Jan  1  '18.$1, 292,500 
Water  debt  (included)— .      578,000 

Sinkingfund 114.607 

Assessed  val.,  real 6,788,825 

Assessed  val.,  personal 499,650 

Second  class  RR.  property.       83,228 

Total  assessed  val 7,37i,703 

Total  tax  (per  $1,000)  1917— .$28.97 
Population    1910,   898;    1915.   3.858 

*  INT.  payable  at  Marine  National 
Bank,  Wildwood;  on  others  at  N.  Y.. 
Camden  and  Wildwood. 


4Hs'14  A-O  $34,000— Apr  1  '20-'36 
4J^s'14  A-O     30,000r— .Apr  1    1939 

Funding  Bonds. 

4  ^s'08  J-J     585,000c July  1  1938 

GEN.  BD.  DT.  Jan  1  '16— $202,500 
Water  bonds  (additional)-  96,000 
School  bonds  (additional).-   126.000 

Floatingdebt 1.200 

Sinking  funds 86 .465 

Assessed  val.,  real  estate.. 3, 885, 920 

Assessed  val.,  personal 485,950 

2nd  class  RR.  property 35,089 

Assessed  val.,  1917 4.406,959 

Total  tax  (per  $1,000)  1915—   $21.60 
INTEREST  payable  in  Wooatmry 

WOODCLIFF  LAKE. 

This  borough  is  in  Bergen  County. 
Incorporated  Aug.  28  1894. 

Road  Bonds. 

5s  .    .    $17,000 Part  yearly 

School     bonds . $4,000 

improvement  Certificates. 

5s  ...      $7.000 Part  yearly 

TOT  BD.  DT.  Jan  1  '18—     $29,500 

Assessed  val.,  real 637,765 

Assessed  val.,  personal 68,317 

Other  assessable  property.  .     151 ,000 

Total  valuation  1917 8~>7,082 

Tax  rate  (per  $1,000) $19.70 

Population  1910.  1.043;  1915.  1,500 


WOODBRIDGE  TWP. 

This  township  (P.  O.  Woodbridge) 
Is  in  Middlesex  County. 

School  bonds $187,000 

Sewerbonds 34.715 

Funding  Bonds. 
4Hs'16  J-D    |$24,O00.June  1  '19-'26 
1  20,000.June  1  '27-'31 

Municipal  Bldg.  Bonds. 
5s  '16     M-N$35,O00c._ -May  1  1946 
BOND.  DEBT  May  1916.  $256,715 
Assessed  val.,  real  estate. .4, 581, 485 

Assessed  val.,  personal 1,297,009 

2nd  class  RR.  property 1,580,263 

Assessed  valuation  1917... 7,458, 757 
Population   1915 .12.133 

WOODBURY. 

This  city  is  in  Gloucester  County 
lac.  Jan.  2  1871.     Pop'n  "15.  5.288. 

Fire  Bonds. 

4Hs        A-O     $9,000 Apr   1  1931 

434s'15  F-A     15.000 Aug  1  1930 

Improvement  Bonds. 
4J*s'16  J-D     $1,500. June   1   '19-'21 

School  Bonds. 


$.-»;, 000— Jan   1    '19-'46 

20.000c -Jan    1    47-'56 

13,000  — -Jan  1  '19-'31 

12. 000.  ..Jan  1  '19-'42 

19.000— .Jan     I    1946 

9, 000- Jan    1    '26-'43 

Street  Impt.  Bonds. 

4s  '05     J-J     $20,500r—_ July  1  1925 

16.000c&r.Oct    1  1927 

16.000 July  1  1928 

3.500 July  1  1931 

13,500 Jan    1  1933 

Jlo.OOOr Jan     1  1922 

llO.OOOr Jan     1  1936 

15,000c  — Jan  1  '18-'32 
Sewer   Bonds. 

4Hs        M-N   $4.000 Nov  1  1940 

Repavement  Bonds. 

4^s'14  J-J    $20,000 Jan    1  1939 

Water  Bonds. 

4s  F-A  $22, 000c See   below 

($10,000   Feb.    I    1916  and  $10,000 
every  five  years  thereafter.) 


4Hs'08  J-J 
4  «s'09  J-J 
4«s'12  J-J 
4Hsl2  J-J 
4Hs'16  J-J 
4^s'16  J-J 


454s'07  A-O 
4Hs'08  J-J 
-4Hs'll  J-J 
434s'13  J-J 
4Hs'16  J-J 

AMs'17  J-J 


WOODLYNNE. 

This  borough  is   in  Camden   Co. 
Incorporated  1901. 

School  Bonds. 
5s  ...  $15,000— July  1  *18-'46 

Street  &  sewer  bds.  5s  &  5  ^s.$42,700 
(Due    $10,000    1931,    $5,000     1933, 

$10,000  1935,  $5,000  1941,  $9,200 

1944  and  $3,500  1954.) 

Street   Improvement  Bonds. 

5s  ...    $10,600r 

(Due  $300  May  10  1924,  $300  May 

10  1926,  $1,000  May  10  1928  and 

$1,000  yearly  thereafter.) 

5s  ...      $5,500 $500  yearly 

BOND.  DEBT  May  1  '18— $58,650 

Floatingdebt  (add'l) 27,000 

Sinking  fund 10,683 

Assessed  valuation,  real 605,000 

Assessed  valuation,  personal-  54,800 

Other  assessable  property 8,000 

Total  assessed  valuation 667,800 

Total  tax  rate  (per  $1,000)  "15. $18.50 
Population  in  1915 878 


ASSESSED  VALUATION  has  been  as  follows: 


WOOD   RIDGE. 

This  borough  Is  In  Bergen  County. 

Street  Improvement  Bonds. 

5s         .  ...  J$10,000 Jan  1   1929 

1   20,000 May  1  1934 

School  Bonds. 
5s  "07     ...    $20, 000c Jan  1  1927 

River  Ditch  Bonds. 

4s  ...      $5,50o Jan    1  1926 

BOND.  DEBT  Dec  31 '17.     $55,500 

Assessment  debt  (add'l) 13,419 

Sinkingfund 10,268 

Assessed  valuation,  real 1,313,245 

Assessed  val.,  personal 180,226 

Other  assessable  property..  5,062 
Total  asses,  val.  1917  (act.)  1,498, 533 
Total  tax  rate  (per  $1,000)  '16-S24.50 
Population  in  1915 1,500 

INT.    at    Carlstadt    Nat.    Bank, 
Carlstadt. 


WOODSTOWN. 

This  borough  Is  in  Salem  County. 

Water  Bonds. 

|4Hs        ...    $28,000 1932 

Road-Improvement  Bonds. 

4Hs        ...    $10,000 1921 

BOND.  DEBT  Jan  1  1917.     $38,000 

General  sinking  fund 15,418 

Water  debt  (Included) 28,000 

Assessed  valuation,  real 997,225 

Assessed  val . ,  personal 290,1 50 

Other  assessable  property.  7,506 
:  Total  assessed  val.  1917.. .1,294,881 
|  Total  tax  rate  (per  $1,000)  '16.S22.00 
1  Population  in  1915.. —  1.507 


State    of    Pennsylvania. 

ITS  * 

DEBT.  RESOURCES.  ETC. 

Admitted  as  a  State One  of  Original  Thirteei 

Total  area  of  State  (square  miles) 45,215 

State    Capital Harrison  rg 

Governor  (term  exp.3d  Tues.Jan.1919)  Martin  G. Brumbaugh 

Secretary  of  State Cyrus  E .  Woods 

Treasurer  (term  expires  May  1921) Harmon  M.  Kephart 

Auditor <  Charles  A .  Snyder 

Attorney-General Francis  S.  Brown 

legislature  meets  biennially  in  odd  years  on  the  first  Tuesday  Is 
Ianu:i  '  limit  to  the  length  or  the  sessions. 

HISTORY  OF  DEBT.— For  a  history  c>r  Pennsylvania's  state  debt  from 
1789  to  i  "  I  City  Supplement"  of  1893,  pages  63  and 

©4.     The  .i  the  debt  as  it  now  exists  are  subjoined. 

L( )  Interest Principal 

Nam*'  hen  nue.     outstand'a 

Ajrrleultir  ■:.  1872. r     6  F-A  Feb  I    1922        $500,000 

Proceeds  a  L88"        .   .     •'>        Quar       i    Held     in   ]         i,  000 

!'•  rreas.J 
Unfunded  debt  and  debt  upon  which  interest  ins  ceased   .    .  I3t.no 

INTEREST  on  the  Agricultural  College  loan  Is  payable  at  the  State 
Treasurer's  office  in  Harrisburg;  on  all  other  bonds  at  Partners'  .v,  Meohanlcc' 
Nation  il  Bank  In  Philadelphia, 

TOTAL  DEBT,  &c.  Nov.  30  '17.  Nov   30  16.   Nov.  30  16.  Sevi   30    i  I 
Total  public  debt        .    ,      $651,110        $651,110        $651,000        $651,110 
Sinking  fund   051,110  . 1 10 651,110  14,735 

Surplus      _--  None  None  Nun, 

Onfund.  dt.  (lncl.abi  l.'U.no  l.'ii.no  134.110  134  110 

Balance  In  treasury  Nov.  30  1917,  $8,130,684.11,  Including  general  fund 
Of  $6,662,382  90,  sinking  fund   1651,110.02,  school  fund  $8,352.60 
protection  and  propagation  fund,   (314,115.47,  bounty  rund  $18 
Insurance  fund   $99,395.03,    manufacturing  rund  $35,001.03   and    motoi 
fund  $277,337  99. 

The  unfunded  debt  mentioned  In  the  above  table  consists  of  relief  notes 
In  circulation,  interest  certificates  unclaimed,  Interest  on  certificates  oul 
standing,  domestic  creditors  and  bonds  past  due  upon  which  Int 
ed. 


Personal. 

$1,642,340,928 

1.506,172,805 

1,413.403,477 

1,353.392.369 

1.342,612.761 

1.326.095,068 

1.198.861.401 

1.129,650,455 

1,094,468,656 

761,755,893 

859,979,331 

S46.751.853 

770,049.820 

658.341,105 

591.007,558 


Total. 

$6,987,464,508 
6.978,408,019 
6,818,535.649 
6.685,526.271 

*6. 544 .358.561 
5.917.109.678 
5.783,668,326 
5,763.198,120 
4,614,605,318 
3.528,585,578 
3,588.142,667 
3,431,951,565 
3,241,068,024 
3,047,573,853 
2,899,774,989 


Years —  Real. 

1917 $5,345,123,580 

1916 5.472,236.214 

1915 5.405,135.172 

1914 5,332,133,902 

1913 5.201,745.800 

1912 4,591,014.590 

1911 4.584,806,925 

1910 4,633,547,665 

1905 3,520,136.662 

1900 2.766,829.685 

1899 2.728.163,336 

1898 2,685,199,712 

1895 2,471,018,204 

1894 2,389,232,748 

1892 2,308,767,431 

The  above  does  not  Include  valuation  of  railroad  property.  The  State 
makes  no  aeneral  tax  Income  Is  derived  from  tax  on  capital  stock,  on 
money  at  interest,  on  collateral  inheritances,  direct  inheritances,  on  cor- 
porate loans,  on  bonus  on  charters,  &c,  &c. 

*  A  member  of  the  Uept.  of  Internal  Affairs  In  a  letter  addressed  to  us 
under  date  of  June  2  1914  suggests  the  following  reasons  for  the  great  In- 
crease in  assessed  values  in  1913: 

1.  There  has  been  a  general  movement  for  Increase  in  assessments  for 
taxation  purposes  of  all  coal  lands  In  the  State.  Coal  in  place  has  been 
tremendously  increased  in  assessments  in  many  counties  of  the  State. 

2.  The  constitution  of  our  State  restricts  the  borrowing  possibility  of 
cities  to  7%.  Recently  many  of  the  cities  have  been  close  to  the  limit  of 
the  borrowing  capacity  and  have  been  compelled  to  increase  assessed  values 
very  largely.  It  has  been  easy  to  do  this  as  the  rule  for  assessment  of  real 
estate  throughout  the  State  has  been,  very  generally,  to  assess  real  estate 
at  but  50%  to  60%  of  its  real  value. 

POPULATION  OF  STATE— 

1916est.8,522.017|1880  —  . 4.282,89111840-. .1.724.033   1810 810.091 

1910. ..7.665. Ill    1870. ..3,521.951 1 1830  ...1,348, 233   1800 602.365 

1900. -.6.302, 115   1860. ..2.906,215  1820 -.-1,049.458   1790 434.373 

1890.  ..5.258,014   1850  ...2.311.786!  I 

DEBT  LIMITATION. — In  Pennsylvania  the  limit  to  the  Indebtedness  of 
the  State,  and  to  the  indebtedness  of  the  cities  and  minor  civil  organiza- 
tions In  the  State,   is  fixed  by  the  State  constitution. 

i.  State  Indebtedness.— With  regard  to  the  State,  the  regulations  con- 
trolling and  governing  debt  creation,  payment,  &c,  are  found  In  Sections 
4,  5,  6.  11,  12,   13  and  14  of  Article  IX  of  the  constitution.     They  are 

ARTICLE  IX,  SEC.  4.  No  debt  shall  be  created  by  or  on  behalf  of  the 
State  except  to  supply  casual  deficiencies  of  revenue,  repel  Invasions, 
suppress  insurrection,  defend  the  State  in  war,  or  to  pay  existing  debt:  and 
the  debt  created  to  supply  deficiencies  in  revenue  shall  never  exceed.  In 
the  aggregate  at  any  one  time,  one  million  of  dollars. 

[The  1917  Legislature  provided  for  the  issuance  of  $5,000,000  4%  bonds 
for  the  purpose  of  repelling  invasions,  suppressing  incurrections  and  de- 
fending the  State  in  war.  The  full  text  of  the  Act  was  given  in  V.  106,  p. 
622. 

SECTION  5.  All  laws  authorizing  the  borrowing  of  money  by  and  on 
behalf  ot  the  State  suall  specify  the  purpose  for  which  the  money  is  to  be 
used,  and  the  money  so  borrowed  shall  be  used  for  the  purpose  specified, 
and  no  other. 

SECTION  6.  The  credit  of  the  Commonwealth  shall  not  be  pledged  or 
loaned  to  any  individual,  company,  corporation  or  association,  nor  shall 
the  Commonwealth  become  a  joint-owner  or  stockholder  in  any  company, 
association  or  corporation. 

SECTION  11.  To  provide  for  the  payment  of  the  present  State  debt,  and 
any  additional  debt  contracted  as  aforesaid,  the  General  Assembly  shal1 
continue  and  maintain  the  sinking  fund  sufficient  to  pay  the  accruing 
Interest  on  such  debt,  and  annually  to  reduce  the  principal  thereof  by  a 
sum  not  less  than  two  hundred  and  fifty  thousand  dollars:  the  said  sinking 
fund  shall  consist  of  the  proceeds  of  the  sales  of  the  public  works,  or  any 
part  thereof,  and  of  the  income  or  proceeds  of  the  sale  of  any  stocks  owned 
by  the  Commonwealth,  together  with  other  funds  and  resources  that  may 
be  designated  by  law,  and  shall  be  increased  from  time  to  time  by  assigning 
to  it  any  part  of  the  taxes  or  other  revenue  of  the  State  not  required  for 
the  ordinary  and  current  expenses  of  government,  and  unless  in  case  of  war. 
Invasion  or  insurrection,  no  part  of  the  said  sinking  fund  shall  be  used  or 
applied  otherwise  than  In  the  extinguishment  of  the  public  debt. 

SECTION  12.  The  moneys  of  the  State,  over  and  above  the  necessary 
reserve,  shall  be  used  In  the  payment  of  the  debt  of  the  State,  either  directly 
or  through  the  sinking  fund,  and  the  moneys  of  the  sinking  fund  shall  never 
be  invested  in  or  loaned  upon  the  security  of  anything  except  the  bonds 
of  the  United  States  or  of  this  State. 

SECTION  13.  The  moneys  held  as  necessary  reserve  shall  be  limited  by 
law  to  the  amount  required  for  current  expenses,  and  shall  be  secured  and 
kept  as  may  be  provided  by  law.  Monthly  statements  shall  be  published, 
showing  the  amount  of  such  moneys,  where  the  same  arc  deposited,  and 
how  secured. 

SECTION  14.  The  making  of  profit  out  of  the  public  moneys,  or  using 
the  same  for  any  purpose  not  authorized  by  law,  by  any  officer  of  the  State, 
or  member  or  officer  of  the  General  Assembly,  shall  be  a  misdemeanor, 
and  shall  be  punished  as  may  be  provided  by  law;  but  part  of  such  punish- 
ment shall  be  disqualification  to  hold  office  for  a  period  of  not  less  than 
five  vears. 

(2)  Countu  and  Municipal  Indebtedness. — Under  the  laws  of  Pennsyl- 
vania the  power  to  create  county  loans  Is  In  the  Board  of  County  Commis- 
sioners, which  consists  lu  each  county  of  three  persons,  elected  biennially 
under  the  minority  system  of  voting,  by  which  the  minority  party  In  each 
county  usually  has  one  member  of  the  Board. 

In  cities  and  boroughs  the  power  to  create  Indebtedness  Is  vested  In 
councils,  municipal  debts  being  created  by  ordinance. 

The  creation  of  county,  city  and  other  municipal  Indebtedness  Is  subject 
to  the  following  constitutional  limitations 

ARTICLE  IX.  SEC.  7.  The  General  Assembly  shall  not  authorize  any 
county,  city,  borough,  township  or  Incorporated  district  to  become  a 
stockholder' in  any  company,  association  or  corporation,  or  to  obtain  or 
appropriate  money  for.  or  to  loan  its  credit  to.  any  corporation,  association, 
Institution  or  Individual. 

SECTION  8  (as  amended  Nov.  2  1915 — See  V.  101.  p.  1207).— The  debt 
of  any  county,  city,  borough,  township,  school  district,  or  other  municipal- 
ity or  Incorporated  district,  except  as  herein  provided,  shall  never  exceed 
seven  per  centum  upon  the  assessed  value  of  the  taxable  property  therein, 
nor  shall  any  such  municipality  or  district  incur  any  new  debt,  or  Increase 
Its  Indebtedness  to  an  amount  exceeding  two  per  centum  upon  such  as- 
sessed valuation  of  property,  without  the  assent  of  the  electors  thereof 
at  a  public  election  in  such  manner  as  shall  bo  provided  by  law;  but  any 
City  the  debt  of  which  on  Jan.  1  1874  exceeded  seven  per  centum  of  such 
assessed  valuation,  and  has  not  since  been  reduced  to  less  than  such  per 
centum,  may  be  authorized  by  law  to  Increase  the  samo  three  per  centum 
In  the  aggregate,  at  any  one  time,  upon  such  valuation. 

The  city  of  Philadelphia,  upon  the  conditions  hereinafter  set  forth,  may 
Increase  its  Indebtedness  to  the  extent  of  three  per  centum  In  excess  of  seven 

per  centum  upon  such  assessed  valuation  for  the  specific  purpose  of  pro 
riding  for  all  or  any  of  the  follow  imr  purposes,  to  "it  For  the  construct  Ion 
and  improvement  Of  subways,  tunnels,  railways,  elevated  railways,  ami 
other  transit  facilities;  for  the  construct  Ion  and  Improvement  of  wh 
and  docks,  and  for  the  reclamation  of  land  to  be  used  In  the  Construction 
of  wharves  and  docks,  owned  or  to  be  Owned  by  said  city.  Such  increase, 
however,  shall  only  he  made  with  I  he  assent  of  I  he  electors  thereof  at  a  public 
election,  to  hi'  held  in  such  manner  as  shall  be  provided  by  law  In  ascer- 
taining the  borrowing  capacity  <<f  said  city  of  Philadeplhla,  at  any  time. 
there  shall  be  excluded  from  the  calculation  of  credit,  where  the  work 
resulting  from  any  previous  expenditure,  for  any  one  or  more  of  the  specific 

purposes  hereinabove  enumerated  shall  be  yielding  to  said  city  an  annual 
Current  nel  revenue:  the  amount  of  which  credit  shall  he  ascertained  bj 
Capitalizing  the  annual  net   re\  en  lie  duriier  the  year  Immediately  preceding 

the  time  of  such  ascertainment .     Such  capltalizat  Ion  shall  be  accomplished 

by  ascertaining  the  principal  amount  which  would  yield  such  annual 
current  11  el  revenue,  at  the  average  rate  of  int<  rest, and  unking  fund  charges 
payable  upon  the  Indebtedness  Incurred  by  said  city  for  such  purpo 
up  to  the  time  or  such  ascertainment.  The  method  of  determining  such 
amount  so  to  be  excluded  or  allowed  as  1  credit,  may  be  prescribed  by 
1  be  ( leneral  Assembly 

In  Incurring  Indebtedness,  for  any  one  or  more  of  said  purposes  of  con 

■traction,  improvement  or  reclamation,  the  city  or  Philadelphia  may  issue 

Its  obligations  maturing  not  later  than  fifty  yean  from  the  date  thereof, 
with  provision  for  a  sinking  fund  sufficient  to  retire  said  obligation  at  ma 
turlty,  the  payments  to  such  sinking  fund  to  be  In  equal  or  graded  annual 
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Installment!.  Such  obligations  may  be  In  an  amount  sufficient  to  provide 
for  and  may  Include  the  amount  of  the  Interest  and  sinking  fund  charge! 
accruing  and  which  may  accruo  thereon  throughout  the  period  of  construc- 
tion and  until  the  expiration  of  one  year  after  the  completion  of  the  work 
for  which  said  indebtedness  shall  have  been  Incurred:  and  said  city  shall  not 
bo  required  to  levy  a  tax  to  pay  said  Interest  and  sinking  fund  charges,  as  re 
quired  by  section  ten  of  article  nine  of  the  Constitution  of  Pennsylvania 
until  the  expiration  of  said  period  of  one  year  after  the  completion  of  such 
work. 

SECTION  9.  The  Commonwealth  shall  not  assume  the  debt,  or  any  pait 
thereof,  of  any  city,  county,  borough  or  township,  unless  such  debt  shall 
have  been  contracted  to  enable  the  State  to  repel  invasion,  suppress  do- 
mestic Insurrection,  defend  itself  in  time  of  war,  or  to  assist  the  state  in 
the  discharge  of  any  portion  of  Its  present  Indebtedness. 

SECTION  10.  Any  county,  township,  school  district  or  other  munici- 
pality Incurring  any  Indebtedness  shall,  at  or  before  the  time  of  so  doing, 
provide  for  the  collection  of  an  annual  tax  sufficient  to  pay  the  Interest. 
and  also  the  principal  thereof  within  thirty  years. 

At  the  general  election  in  November  1913  the  voters  approved  an  amend 
ment  which  adds  Section  15  to  Article  IX  and  provides  tnat  no  obligations 
issued  by  any  county  or  municipality,  other  than  Philadelphia,  to  provide 
for  the  construction  or  acquisition  of  water-works,  subways,  underground 
railways  or  street  railways,  or  the  appurtenances  thereof,  shall  be  consid- 
ered as  a  debt  of  a  municipality,  within  the  meaning  of  Section  8  of  Article 
IX.  or  of  this  amendment,  If  the  net  revenue  derived  from  said  property 
for  a  period  of  5  years,  either  before  or  after  the  acquisition  thereof,  or, 
where  the  same  is  constructed  by  the  county  or  municipality,  after  the  com- 
pletion thereof,  shall  have  been  sufficient  to  pay  interest  and  sinking  fund 
charges  during  said  period  upon  said  obligations,  of  if  the  said  obligations 
shall  be  secured  by  liens  upon  the  respective  properties,  and  shall  Impose 
no  municipal  liability.  Where  municipalities  or  counties  shall  Issue  obliga- 
tions to  provide  for  the  construction  of  property,  as  herein  provided,  said 
municipalities  or  counties  may  also  issue  obligations  to  provide  for  the  in- 
terest and  sinking  fund  charge  accruing  thereon  until  said  properties  shall 
have  been  completed  and  in  operation  for  a  period  of  one  year;  and  said 
municipalities  and  counties  shall  not  be  required  to  levy  a  tax  to  pay  said  inter- 
est and  sinking  fund  charges,  as  required  by  Section  10,  of  Article  IX,  until 
after  said  properties  shall  have  been  operated  by  said  counties  or  munici- 
palities during  said  period  of  one  year.  Any  of  the  said  municipalities  or 
counties  may  incur  indebtedness  in  excess  of  7%,  and  not  exceeding  10% 
of  the  assessed  valuation  of  the  taxable  property  therein,  if  said  increase  of 
Indebtedness  shall  have  been  assented  to  by  three-fifths  of  the  electors 
voting  at  a  public  election. 

The  Legislature  in  1917  passed  an  Act  requiring'all  counties,  cities,  bur- 
oughs,  townships,  school  districts,  &c,  to  sell  any  bonds  or  other  securities 
iss.ied  by  them  to  the  highest  bidder,  after  due  public  notice.  See  V.  106, 
p.  622. 

An  Act  was  approved  by  the  Legislature  in  1917  validating  certain  elec- 
tions of  counties,  cities,  boroughs,  townships,  school  districts  and  other 
incorporated  districts,  held  pursuant  to  the  provisions  of  an  Act,  approved 
April  20  1874,  entitled  "An  Act  to  regulate  the  manner  of  increasing  the 
indebtedness  of  municipalities,  to  provide  for  the  redemption  of  the  same, 
and  to  impose  penalties  for  the  illegal  increase  thereof,"  and  the  amend- 
ments thereto,  and  validating  bonds  issued  or  authorized  to  be  issued  in 
pursuance  of  such  elections.     See  V.  105,  p.  2472. 

TAXATION  OF  MUNICIPAL  AND  SCHOOL  BONDS.— All  bonds 
Issued  by  municipalities,  counties  and  school  districts  in  Pennsylvania  are 
subject  to  a  State  tax  of  four  mills,  which  is  paid  by  the  place  issuing  the 
bonds  and  deducted  from  the  remittance  of  interest  to  the  bondholder,  un- 
less the  bonds  are  issued  as  "tax-free,"  when  the  municipality  itself  assumes 
the  tax.     See  V.  93,  p.  359. 

SCHOOL  CODE. — The  school  laws  of  this  State  were  codified  in  the 
new  School  Code  approved  May  18  1911.  One  of  the  important  provisions 
of  this  law  is  (Sec.  506)  that  the  Directors  of  school  districts  may  incur 
debt  and  issue  bonds  "only  at  the  time  of  assessing  and  levying  the  annua) 
school  taxes."  Thus  school  bonds  can  only  be  issued  at  the  time  of  the 
school  tax  levy,  which  must  be  in  April  or  May. 

SAVINGS  BANKS  INVESTMENTS— POWERS  AND  RESTRIC- 
TIONS.— Philadelphia  is,  we  believe,  entitled  to  the  distinction  of  starting 
the  first  savings  institution  In  the  United  States.  The  name  this  association 
bore  was  the  "Philadelphia  Savings  Fund  Society,"  and  It  still  exists, 
bearing  the  same  name.  Originally  the  bank  was  not  Incorporated,  but 
was  a  voluntary  organization,  such  societies  in  Great  Britain  being  at  the 
time  of  a  like  character.  The  date  of  the  organization  was  November  27 
1816,  and  the  bank  was  opened  for  business  Dec.  2  1816.  The  oldest 
ledger  of  the  company  goes  back  to  the  time  of  opening,  and  shows  a  de- 
posit on  that  day  (December  2  1816)  of  five  dollars.  The  company  was  not 
Incorporated  until  February  25  1819.  The  second  savings  institution  In 
the  State,  however,  did  not  come  Into  existence  until  1847.  In  1889  a 
general  law  facilitating  the  Incorporation  of  savings  banks  was  passed  b*- 
the  Legislature.  Still,  the  report  of  the  Banking  Department  of  Apr.  15 
1918  shows  that  the  total  number  of  savings  banks  within  the  State  was 
onlv  eleven.  The  aggregate  deposits  of  these  banks  at  that  date  was 
$256,094,147. 

The  provisions  of  the  special  charters  are  all  liberal  as  to  Investments. 
A  law  passed  in  1885,  and  a  supplement  of  the  same  passed  In  1889,  au- 
thorizing the  extension  for  twenty  years  of  special  charters,  contains  the 
following: 

"Provided  also,  that  no  •  *  *  Savings  Institution  or  Savings  Bank 
having  no  capital  stock,  renewing  or  extending  Its  charter,  corporate  rights 
and  franchises,  under  the  provisions  of  this  Act,  shall  thereafter  be  allowed 
the  privileges  of  a  bank  of  discount,  nor  be  allowed  to  loan  any  money  re- 
ceived on  deposit,  except  upon  first  mortgage  or  lien  upon  real  estate  within 
this  Commonwealth,  upon  the  bonds  or  securities  of  the  United  States 
or  of  this  State,  or  upon  oounty,  city,  borough,  township  or  school  bonds 
of  any  county,  city,  borough,  township  or  school  district,  or  anu  other 
good  and  valid  securities." 

Authority  to  loan  on  any  "good  and  valid  security"  appears  to  confer 
about  as  broad  a  discretion  upon  the  managers  as  could  be  expressed  In  a 
statute. 

In  1897  an  Act  was  passed  allowing  savings  Institutions  and  savings 
banks  chartered  under  Special  Acts  to  Invest  In  Pennsylvania  county  and 
municipal  bonds,  notwithstanding  any  provisions  of  their  charters.  The 
law  follows: 

CHAPTER  77,  LAWS  OF  1897. — From  and  after  the  passage  of  this  Act 
all  provident  institutions,  savings  Institutions  and  savings  banks,  chartered 
under  Special  Acts  of  this  Commonwealth  of  Pennsylvania,  may,  notwith- 
standing any  provisions  of  their  charter,  loan  the  moneys  received  by  them 
on  deposit  upon  the  bonds  of  any  county,  city,  borough,  township  or 
school  district  within  this  Commonwealth  issued  pursuant  to  the  au- 
thority of  any  law  of  this  Commonwealth  for  the  payment  of  which  the  faltD 
and  credit  of  the  municipality  Issuing  them  are  pledged. 

It  was  not  until  188!),  as  already  stated,  that  a  general  law  facilitating 
the  organization  of  savings  Institutions  was  passed.  The  following  is  sec- 
tion 17,  which  contains  the  Investment  limitations;  we  would  especially 
direct  attention  to  subdivision  four  of  this  section: 

SECTION  17. — It  shall  be  lawful  for  the  trustees  of  any  savings  bank  to 
Invest  money  deposited  therein  only  as  follows: 

(1)  In  the  stocks  or  bonds  or  Interest-bearing  notes  or  the  obligations  of 
the  United  States,  or  those  f  r  which  the  faith  of  the  United  States  Is 
pledged  to  provide  for  the  payment  of  the  Interest  and  the  principal. 

(2)  In  the  stocks  or  bonds  of  the  Commonwealth  of  Pennsylvania  bearing 
Interest. 

(3)  In  the  stocks  or  bonds  of  any  State  In  the  Union  that  has  not  within 
ten  years  previous  to  making  such  Investments,  by  such  corporation, 
defaulted  In  the  payment  of  any  part  of  either  principal  or  Interest  of  any 
debt  authorized  by  any  Legislature  of  such  State  to  be  contracted. 

(4)  In  the  stocks  or  bonds  of  any  city,  county,  town  or  village  of  any 
State  of  the  United  States  Issued  pursuant  to  the  authority  of  any  law  of 
the  State,  or  In  any  Interest-bearing  obligations  Issued  by  the  olty  or  county 
In  which  such  bank  shall  be  situated. 

(5)  In  bonds  and  mortgages  on  unincumbered.  Improved  real  estate 
situated  In  this  State. 

The  next  section  (18)  relates  to  the  temporary  deposit  of  funds  In  bank? 
and  trust  companies.  It  makes  It  lawful  to  deposit  temporarily  In  banks 
or  trust  companies  the  excess  of  current  dally  receipts  over  the  payments 
until  such  time  as  the  same  oan  be  Judiciously  Invested  In  the  securities 
named  above. 

FEDERAL  FARM  LOAN  BONDS.— Measures  were  passed  by  the  1917 
Legislature  and  approved  by  the  Governor  on  April  5  1917  making  farm  loan 
Donas  legal  investments  for  savings  banks,  savings  institutions,  and  also 
executors,  administrators,  guardians  and  other  trustees.  See  V.  104.  D-1722. 


CITIES.  COUNTIES  AND  TOWNS  IN  THE 

STATE  OF  PENNSYLVANIA. 


ABINGTON  TOWNSHIP. 

In  Montgomery  County.  Inc.  1784. 
Bonds  all  lax-free  to  holders. 

Road-Improvement  Bonds. 
4s  g  "06  j-.j     $35.000o      July  1  1936 
(Subject  to  call  jio.ooo  July  l  Pin. 
$10,000  July  1  1916,  SI"). 000  July  1 
1921    and   J 15. 000  July   1    1920.) 
4sg'07M-.\    60.000c     -May  l  1937 
(Subject  to  call  $15,000  May  1    1912, 
120.000  May  1  1917,  $20,000  May  1 
11122  and  $20,000  May   1    1027.) 

4sg'll  M-S   $35,0000    1041 

(Subject    to    call    $15,000    In    1921. 

$20,000  In  1931.) 

4  g    12    J-D$l  lt.000c--.June  1  1942 

(Optional  $14,000  beg.  June    1     1917 

$20,000     June     1     1922.     $25,000 

June  1   1927,  $30,000  June  1  1932 

and  $75,000  June  1  1937.) 

5sgl3J-D  $25.000 Dec  1  1943 

(Opt.  $5,000  '23  &  S10.000  '23  &   38) 

5sg'15A-0     10.000 Oct  1    1945 

($5,000  subj.  to  call  '20;  $5,000  '30.) 
BOND.  DEBT  Jan  i  '18.-  $319,000 

Floating  debt ..       10,0)0 

Sinking  fund 31.382 

Assess,  val.  '16  (40%  act.). 8,845.420 

Tax  rate  (per  $1,000)  1917 $10.00 

Population  In  1910 5.896 

INT.  at  Jenkintown  Nat.  Bank. 


ABINGTON  TWP.  SCH.   DIST. 

This  district  (P.  O.  Jenklntowni  Is 
In  Montgomery  Co.  Population  in 
1914   (est.).  7,200. 

4s  J-J  $102. 500c. ..July  1  1936 

(Subject  to  call  after  July   1    1911.) 
School  Bonds  (Tax-free). 

($10,000 June  1  1922 

4Msg'17J-D  10,000 June  1  1927 

15,000 June  1  1932 

I  15,000 June  1  1937 

BOND.  DEBT  May  1917-  $198,000 

Assessed  valuation 8,845,420 

School  tax  (per  $1,000)    16-' 17.. $7 .50 
INT.  at  Jenkintown  Nat  Bank. 


ADAMS  COUNTY. 

County  seat  is  Gettysburg. 

BOND.  DEBT  Jan.  '16 $50,000 

Floating  debt 25,000 

Population  in  1910.. 34,319 


ADAMS  TOWNSHIP. 

This  township   (P.  O.  Salix)   is  in 
Cambria  County. 

Road  Bonds. 
5s  '17     F-A  $100,000 1922-1937 

(Due   $25,000   every   5    years.) 

TOTAL  DEBT (?) 

Population 4,1 26 


ALBION. 

This  borough  is  in  Erie  County. 
BOND.    DEBT    Apr.     1913  $2,800 

Assess,  val.   1912 580,000 

Tax  rate  (per  $1,000)  '12 $30.50 

Population  in  1910-.. 1,534 


ALIQUIPPA  SCHOOL  DIST. 

This  district  (P.  O.  Aliquippa)  is 
in  Beaver  County. 
BOND.  DEBT  Apr  1918..     $48,200 

Assess,  val.  real  estate 1,173,252 

Assessed  val .  personal 96 ,  675 

Other  assessable  property..  1,575 
Tot.val.'18(abt.  40%  act.)  1,271,502 
School  tax  (per  $1,000)  '17..-$14.00 


ALLEGHENY  COUNTY. 

Pittsburgh  is  the  county  seat. 
Coupon  County  Poor  Bonds. 


4  s 

"Ofi 

4s 

■07 

4s 

'07 

4s 

'os 

4  s 

•(,"1 

4  s 

■hi 

4s 

■I  I 

Is 

12 

4  s 

12 

.June  1  1929 
..Feb  1  1930 
..Jan  1  1934 
.-Dec  1  1935 

.Oct    1  al931 
.Nov  1  al932 


1  1937 
1  1938 
1  1939 
1  1940 
1  1941 
1  1942 
1  1942 


09  J- D$  100,000c 
4s  '10  F-A  300.000c 
4!*s'14J-J  135.000c 
4^s'15  J-D    125.000c 

Road  Bonds. 
3Hs'01  A-O$550.000o 
3Hs'02  M-N  550,000c. 
4s  '03     M-N  550.000c. .Dec   28  1933 
4s  '04     M-N700 ,000c. ..June  1  1934 

4s  '05     A-O  700.000 Apr  1   1935 

M-S  1,500, 000c... Mch  1  1936 
F-A  500,000c. ..Feb  1  1937 
A-O  500, 000c... Apr 
F-A  1,000, 000c.  Feb 
A-O  1,000, 000c  Apr 
M-S  1,000, 000c. Mch 
F-A  l.OOO.OOOr.Feb 
J-J  500.000r...Jan 
A-O  200,000r...Oct  _ 
4^s'13M-S1.000,000c...Mar  1  1943 
4 *s'14  J-Jl, 000,000c. ..Jan  11944 
4JiB'16  J-D  500.000c. ..June  1  194.5 
Is  Hi  J-D  957,000c.June  1  '18-'46 
4s  '16     ...    924, 000.. June  1 '19-'46 

Refunding  Bonds. 
4s    12     A-O  $840, 000c. .. Oct  1  1942 

Bridge  Bonds. 
4s  '10  A-O  $75O.000c  .Oct  1  1940 
1.550 ,000c.  Dec  1  1941 
l.soo.ooOc.Feb 
550.000c.Mar 
550.000.vJan 
392 ,000c.  June  1 
Juvenile  Home  Bonds. 
4s  '11  M-S  $30O,OO0c.Mar  1  1941 
4s  '13  J-J  100.000r.june  1  1943 
4s  '14  J-J  100.OOOr_.Jan  1  1944 
Is    1(>     J-D         72.000.Junel'18-'36 

Memorial  Hall. 
4s  '07     A-O$l,000.000c..Oct  1  1937 
4s  '09     J-D       400.000c. J'ne    1  1939 

Outstanding  Mortgage. 

4s  M-S    3600, 000 .Sept  25  1943 

Jail  &  Court-House  Ext.  Bonds. 

4s  '06     A-O    $400 ,000c.. Oct  1  1926 

4«s'l3  M-Nl. 100.000c. Nov    1  1943 

Court-House  Bonds. 
4Xs'15  A-O$750.000c__Oct    1  1945 
4s  '16     ...    700, 000c  June  1 '19-'46 

Jail  Bonds. 
4s  '05  M-S  $600, 000c. Mar  15  1925 
South  School  Property  Purchase. 
4s  '17  F-AS27O.O00.  .$9,000  yoarly 
BOND.  DEBT  Apr  8  '18  $27,0^6.000 
Sink,  funds  (cash  &  bds.). .6.424. 000 
Assess,    val.    real   est., 

incl .   occupations 1 .272 ,036 .200 

Assess,  val.  personal..    340,360,i22 


4s    11      J-D 
4s  '12     J-D 
4Jis'13  M-S 
4!*s'14  J-J 
4s  '16     J-D 


1  1942 
1  1943 
1  1944 
'19- '45 


Total  valuation  1917.-1,612.39 
County  tax  (per$1.000i  1917. .$3.25 
Poor  tax  rate  (per  S 1 ,000;  '  1 7 . .  $  1 .  00 
Population  In   1910 1,018,465 

a  Subj.  to  call  20  yrs.  aft.  date. 

INT.  payable  by  Comptroller. 

TAX-EXEMPT.— With  the  excep- 
tion of  road  4s  and  Jail  bonds  due  1925. 
the  bonds  are  tax-free  to  the  holder. 


ALLENTOWN. 

City  is  the  county  seat  of  Lehigh 
County.     Bonds   tax-free   to   holder. 

Water  (Int.  at  Treas.  office). 
3J4s'04  M-S  $95.1 00c. Mar  1   '19-'34 

(Part  du')  every  5  years.) 

4s  '07     F-A  $14. 400c. Aug   1  al937 

Street  Bonds  (Int.  at  Treas.  office) 

4s  '07      F-A      $-4 ,000c.  Aug   1  Ol»37 

Refund.  Bds.  (Int.  at  Treas. office) 

3Ms'04J-J  $500c.Jan    1  a  1934 

Park  Bonds  (Int.  at  Treas.  office). 

3s  '07     F-A     $5. 500c. Aug  1  a]  937 

Sewer  Bonds  (Int.  at  Treas. office). 

4s  '10      F-A   $11, 500c. Aug   1  ttl940 

4s  '16     M-N212. 500c... Nov  1  1946 

(Subject  to  call  beg.  Nov  1  1921) 

City  Bonds  (Int.  at  Treas.  office). 

3!^s'01  J-J         $500c  .July  1  al931 

4s  '12     F-A     46,500. ..Aug   1  al942 

Refund.  (Int.  at  Treas.  office). 

3Hs'99  A-O  $26. 000c. Oct    2  al929 

(20,500c. 

25,000c. 

\  30.500c. 

137,000c 

45,000c 

154,500c 

DEBT  Apr  1 

debt 108.411 

Water  debt  (included) 165,500 

Sinking  funds  f  General 18,267 

{Water 18.570 

Assess,  val.  real  estate 59,240,795 

Assess,  val.  personal 112,288 

Tot.  assess,  val.  '18(%act)59,353,083 

Tax  rate  (per  $1,000)  1918 $6.40 

Pop'n  '10,  51,913;  '18  (est.),  75,000 
a  Subject  to  call  5  yrs.  aft.  date. 


4s  '17     J-J 


BOND. 

Floating 


-July  2  1922 
..July  2  1927 
..July  2  1932 
..July  2  1937 
...July  2  1942 
..July  2  1947 
•18..$443,100 


ALLENTOWN  SCHOOL  DIST. 

Bonds  below  due  part  every  5  years. 


3^s'00  A-O 
3Hs'02  A-O 
3Hs'04  A-O 
4s  '07     A-O 


07 
OS 
09 
13 
II 
14 
15 


J-J 
J-J 
J-J 
J-J 


$2.000 1920 

5.500 1932 

5,000 April     1934 

99.500 April     1937 

M-N  36,000 Nov      1937 

M-N  47,000 Nov      1938 

F-A     91,000 Aug       1939 

46,000 July      1943 

184,000c...  Jan  2  1941 

275,000 July      1944 

250 ,000c  July  1  '25-'45 
(Subject  to  call  aft.  July  1  1935) 

4s    16     J-J       30,000 1946 

4s  T6     F-A  225,000.  .Aug  1   '2I-'46 
(Subject  to  call  after  Aug  1   1936.) 

4s  '17     M-N$98,000-- 

(Due  in  5,  10,  15,  20,  25  and  30  yrs. 
from  date,  subj.  to  call  in  20  yrs.) 
BOND.  DEBT  Apr  9  '18.$1,399,000 
Sinking  fund  (cash  &  inv.)  248,600 
Assess,  val.  '18  (80%  act.)59,000,000 
School  tax  (per  $1,000)  1917..S18.00 

Population  in  1918  (est.) 75,000 

INTEREST  payable  in  Allentown 
at  Lehigh  Valley  Trust  Co. 

TAX  FREE. — District  pays  State 
tax  on  bonds. 


ALTOONA. 

This  city  is  In  Blair  County.  Incor. 
1868.  Bonds  are  all  tax-exempt  to 
holders. 

Highway  Bonds  (Oot.  after  1917). 
4s  '07     J-J  $100, 000c ..July      1937 

Imp.  Loan  1895  (Opt.  after  1905). 
-July  1  1925 


.July  1  11936 
..July  1  1939 
July  1  1924) 
July  1  al924 


4s  g  '95  J-J  $141.000c 

Water  Bonds. 
4s  '06     J-J  5239,000c 
4s  '07     J-J     300,000c 
(Subject  to  call  after 
4sg  '94  J-J  $132. 000c 

Refunding  Water  Bonds. 
4s  '06     J-J  $300,000c..July  1  1936 

Improvement  Assessment    Bds. 
4:i  '10     J-J  $260. 000c.  ..July  1  1940 

Refunding  Paving  Loan  of  1904. 
4s  '04     J-J  $229, 000c   -Jan    1  H934 

Street-Improvement  Bonds. 
4s  '06     J-J  S100. 000c. July  1  S1936 

4s  '06     J-J       70,000 July  11936 

4s  '12     M-S  150. 000c ..Sept  1  «1942 
BOND.  DEBT  Apr  191S— 

City  department $1,050,000 

Water  department 971 .000 

Sinking  funds  (city  dept.)       412,509 

Water  sink,  fund 309.682 

Assess,  val.  'IS  (60%  act.)  29,085.241 
Total  tax  (per  $1,000)  1916. -.$25.00 

a  Subj.  to  call  20  yrs.  aft.  date. 

i  10  yrs.  aft.  date.  5  5  yrs.  aft. date 
Pop'n  '10,  52,127;  '16  (est.).  58.659 

INT.  at  City  Treas.  office. 


ALTOONA  SCHOOL  DISTRICT. 

All  bonds  are  exempt  from  State 
tax.  which  is  paid  by  the  district. 

High-School  Bonds. 
4s  '05  A-O  S215,000c&r.. 1917-1935 
4s  '06     J-D      55.000c&r.Dec  1  1936 
4s '09      M-S    90.000c. .Mch  1   1939 
4!£s'lS  ---     150,000. .Mar  1  '28-'30 

Funding  Bonds. 
4s  '07   A-O  $120. 000c. .Apr    1  1937 
BOND.  DEBT  Apr  1918..  $668,500 

Sinking  fund 88.000 

Value  school  propertyl916  1.289.307 
Assess,  val.  real  estate.. .29. 138,866 

Assess,  val.  personal 16,000 

Tot  .assess .  va  1 . '  1 7  ( ' i  act . )  29 , 1 54 ,866 
School  tax  (per  $1,000)  1917. .$1000 
Population   in    1917    (est.). --60. 000 

INT.  at  Central  Tr.  Co..  Altoona. 


AMBLER. 

This  borough  is  in   Montgomery 
County. 
Street  &   Drain   Bonds 

'16  $30.000 

Total    debt (?) 

Population  in  1910 2,649 


June,  1918. 


PENNSYLVANIA-CITIES  AND  TOWNS. 


!»:> 


AMB  RIDGE. 

This  borough  is  in  Beaver  County. 
Population  1910,  5,205;  1917  10,755. 
.Sewerage  &  Refunding. 
4Hsl5  J-J     $40 .000.. July  1  *34-*41 
.W?*61;  Plant  Purchase  Bonds. 
4,'Ss 13  J-D$i25.000c.June  2  ,18-,42 

Water  Bonds. 
5s  '17     P-A  $25,000..Peb  1   ,22-'46 

Garbage  Plant  &  Paving. 
4J^s         $35,000  Various 

*  loating  debt _  15  000 

Assess    val.  '17  (60%  actT.4,800;000 

Tax  rate  (per  $1,000)  1917         $9  00 

Pop'n    1915,    10,775;    19187 "ll  772 

INT.  at  Ambridge  Sav.  &  Tr.  Co. 


BOND.  DEBT  Apr  15  '18.     $94,500 

Sinkingfund 16,259 

Total  val.  '17  (M  act.) 3.255.810 

Total  tax  (per  $1,000)  1915  .814.27 
INTEREST  payable  in  Pittsburgh 
at  Real  Est.  Sav.  &  Tr.  Co.  of  Alle- 
gheny, at  Fidelity  T.  &  T.  Co.  and 
at  First  Nat.  Bank.  Aspinwall. 

ASPINWALL  SCHOOL  DIST. 

4s  '17  M-NI$60,000c_May  1  '28-'37 
^t™  ~       J   "O.OOOc.May  1  '38-'47 

NET  DEBT  Apr  1917 $181,000 

Assessed   valuation 3 ,094 ,780 


AMBRIDGE  SCHOOL  DIST 

5s  '13     M-N$70,000..1918,  '23    '28 

j-j  (36,ooo  .™:i8£& 

r.Trn^4T00(l-.-,  V  "  1935-1946 
fnnH  T  JaU  8  17--  *  136. 500 
fund 26.553 


5s  '17 

BOND 

Sinking 


Tax  rate  (per  $l,O06)"l916V..'.$'l5.00 

Population  in  1916  (est.) 10,000 

INT.  at  Ambridge  Sav.  &  Tr 


Co. 


is    in    Armstrong 


APOLLO. 

This    borough 
County. 

Net     debt     Nov.     1916 $35,500 

Assess,   valuation.  fifio  Twin 

Population  in  1910  -III::;:.. 31006 


is   in   Lackawanna 


ARCHBALD. 

This   borough 
County. 
BOND.    DEBT   Apr.    '14      $40  000 

Floating  debt ...  18000 

Assess,   val.    1910 ""6,034929 

Population  in  1910 .......fagi 

ARCHBALD  SCHOOL  DIST 

BOND.  DEBT  July  5  '15... $60  000 
Assess,  val.  1915-16 4,133:827 

ARMSTRONG  COUNTY. 

Kittanning  is  the  county  seat 
q  is  OTA  S!t/  £ridge  Bonds  (tax-free 
f^lltF,-A  «43  000r  ....1918-1926 
(Subject  to  call  at  any  time) 
BOND.  DEBT  Apr  8  '18.       $43,000 

Assess,  val.  real .      15  <?55  170 

Assess,  val.  personal 435i289 

Other  assess,  property..  890  1  50 

Total  valuation  1917.... .le.SSCieog 
a*   (Assessment  about  1-3  actual) 
State  &  Co.  tax  (per  $1,000  '17  .$6.00 
Population  in  1910.. ..67.880 

INT.  at  Co.  Commissioner's  office. 

ARNOLD. 

This  borough  is  in  Westmoreland  Co 
Improvement  Bonds. 

$$&»  $i56;uo°o0::::iuffiiio 

foTiLDEBl^lOlI:1:.'.3^^^ 

Assess,  valuation 1  517  750 

Boro.  tax  (per  $1,000)  19lX... $12.00 
Population  In  1910...  1  818 


ATHENS  SCHOOL  DISTRICT. 

This  district  (P.  O.  Athens)  is  in 
Bradford  County. 

a,,  „o  T  -r     [$2,000 1923 

4^s  18  J-J     ^23,000 1924-1936 

„,  2,000 1947 

TOTAL  DEBT (?) 

AVALON. 

This  borough  is  in  Allegheny  Co 
Bonds  tax  free  to  holders. 

Street  Bds. 
4^s'08  A-O  .$75.000c.Apr  1   '30-'37 

Funding. 
4J^s'0SJ-D    S10,000c-..Dec   2  1927 

Funding  &  Impt.  Bonds. 

4Hs        M-N$75.000 .- 

BOND.  DEBT  May  1917. .$250^566 

Sinkingfunds 49  961 

Assessed  valuation  1916. --4,750,190 
Tax  rate  (per  $1,000)  1916-.-$10  00 
Population  in  1910 4.317 

INT.  payable  at  Avalon  Bank. 


BOND.  DEBT  July  3  1916  $105,500 

Floating  debt 41500 

Assess,  val.  '16  (y3  actoIIZs.gig^H 

City  tax  rate  (per  $1,000)    16  «13  no 

Pop'n  1910,  12,192*1916   est  )  13  532 

INTER  EST  at  Treasurer's   office 

BEAVER  FALLS  SCHOOL  DIST 
Redeeming  and  Refunding. 

4Hs        J-D     $6.000 1918-1920 

I   24,000 1921-1928 

a   New  High  School.  9^ 

4^sM-N  $59,000c$5,000  ev.  2  yrs 
5th  Ave.  School  Bldg. 

5Si-k     F"4    *8.000c  ....1918-1925 
Library  Bonds. 

?,^|T^  M"N  S3.500c.Nov  1  '18-'24 
BOND.  DEBT  Apr  10  '17.. $104  000 
Notes  outstanding  30  5nn 

Sinking  fund 10  500 

Assess,  val.  '16  (abt.40  %  act.")  5 ,9 19614 
Assess  val.  (est.)  1917... 6.000.000 
Tax  rate  (per  $1,000)  1916. ..$13  00 
Population  in  1917  (est.)...  12  800 
f'1  above  bonds  tax-free  to  holder 
INT.  payable  at  Farmers'  Nat.Bk 
Beaver  Falls. 


1  1936 
1  1942 


ARNOLD  SCHOOL  DISTRICT 

School  Bonds  (Tax-free). 
4>is  16  A-Of$47,000c.Apr   1    '21-'41 

NET  DEBT1  l^Ilt^W.ltl 
Assess,  valuation 1,517.750 


ASHLAND. 

r   T£l™    borough  is  in  Schuylkill  Co. 
lac-  Fe£-  i3  1857-  Bonds  are  all  tax- 
free  to  holders.   Pop.  1910,  6,855. 
,   •>,e„fun,d  Improvement  Bonds. 
43    13     Jan   $22,900r_..Jan3al928 

Water=lmprovement  Bonds. 
4s    05     J-D     $7,000r__Dec  1  ol918 
4f«^-    A"P     33  200. ...Oct    1  1936 
tiS^60^*0  ca"  ;irt8r  Oct  1  1921.) 
BOND.  DEBT  Apr  9  '18..     $63,100 

Sinking  fund 1  303 

Assess.val.'17(3-5to^act.)l,412;984 
Boro.  tax  (per  $1,000)  1918... $15. 00 

?1.S,u.bj-  to  c;i"  5  yrs.  after  date. 

INTEREST   payable   at  Ashland 
JNational  Bank  or  Boro.  Treas.  office. 


AVOCA. 

This  borough  is  in  Luzerne  Co. 
BOND.  DEBT  Apr  13  1916    $36,000 
Assessed  valuation  1915.      1,341  278 

Tax  rate  (per  $1,000)  1915 $6.12 

Population  in  1910 4,634 

BALDWIN  TWP.  SCH.  DIST. 

This  district  is  in  Alleghenv  Co. 
4Hs  03  J-D  50,000c.Dec  1  *18&'23 
(Baldwin    Dist.    liable    for    61.55% 

$30,775;  Carrick  Sen.  Dist.  38.45% 

$19,225.)  /0 

4Hs'07J-J       60,000.July*27'32&*37 
4Hs'09  J-D     16.000. .June  1  '29-'39 
t,^^tt^  (Part  every  5  years.) 
BOND    DEBT  July  6  '14..$1 15,775 

Sinklngfund .  ,        21992 

Property  owned  by  dist 139^050 

School  tax  duplicate  1914..     46  500 
School  tax  (per  $1,000)  1914... $6.00 

INTEREST  on  first  Issue  payable 
at  Colonial  Trust  Co.,  Pittsburgh-  on 
second  issue  at  First  Nat.  Bank  of 
Castle  Shannon:  on  3d  issue  at  First 
Nat.  Bk.  of  Birmingham  in  Pittsb. 

BANGOR. 

This  borough  is  in  Northampton 
County. 


BELLEFONTE. 

r   Thl,So£?ro^h  is  in  Center  County 
Inc.    1801.   Population    *10.   4  145 

Refunding  (Tax  free  to  holders.) 
3^s        A-O  $47.500c.Apr  1  *19&'24 
4s  F-A       4.000c  1018-109  1 

BOND.  DEBT  May  9^  17."     $91  000 

Floating  debt _       l'—»*j •«"" 

Sinking  fund "      3137K 

Assess,  val.  (2-3  act.)  '161"!  736'455 
Total  tax  (per  $1,000)  1916.  ..$35  00 

INT    on  3^s  at  Farmers'  &  Me 
chanics     Bank    in    Phila  ■    on 
Bellofonte. 


4s 


$50,600 
4,200 
9,100 


BOND.  DEBT  Jan  14  '18 
Floating  debt..   ... 

Sinking  fund 

Assess,  val.  1917  (about" >^ 

and  1-3  actual) .     2 ,580,681 

Total  tax  rate  (per  $1,000)  '17  $21.35 
Pop'n  1910,  5,369;  1918  (est.),  5,500 

BANGOR  SCHOOL  DISTRICT 

4 Ms  16  J-J    $10,000 July  1  1931 

BOND  DEBT  Dec  1916..  U9A00 
Assessed   valuation..  2  545  000 

Real  value  (est.) "looo.'ooo 

BARNESBORO. 

r.Arxht?  borough  is  in  Cambria  Co. 
BON D .  DEBT  May  1 9 1 7 .     $68  500 

Sinkingfund 5000 

Assessed  valuation  .  "1  125'oon 

Tax  rate  (per  $1 ,000) ."."."."  "  '  $1  j.  00 
Population  1910,  3,535;  1917,  3,827 
BEAVER 

This  borough  is  In  Beaver  County. 

HoJf4  'Si    '1.T.360 1918-1944 

.Refunding  Bonds. 
4^s  13  J-D   $9,000..  1918-1942 

4J<s'16  F-A  25.000  .""1919-1946 
.  bewer  Bonds  (Part  due'ev  5  yrs, 

OSp0a8vinA^on^000C--OCt!'936 
4^811  F-A 
5s  '14     J-J 


BELLEVUE. 

This  borough  is  in  Allegheny  Co 
Question  of  annexation  to  Greater 
Pittsburgh  defeated  Feb.  18  1908 

5s  '93     ...      $1,000 

4^s*97  ...       17,000 
4s  '02     ...       32,000 

Street  Bonds. 
Ks'll&'12   75.000. 

Impt.  Bonds  (Tax-free). 

4s    05     ...    $69,000. 

4Hs  08  J-D    100,000c.  JiineT7f9-"38 

fpl^16  J"J    K*50'000 1921-1946 

(Pa"r evFy  5  years;  see  V.  103,  p 

1055,  for  maturity.) 

Sewer  Bonds. 

4s  '98     ...     $37,000 1918-1994 

4s    99     J-D      40,000.  Dec  '25  to  '28 

Borough-Hall  and  Fire-House 
4s  '09     M-S  $25,000     Set>t  1  "«•■?' 0 
BONE TDEBT  Jan  K17?As45U>0u 
Assessed  valuation  1916.. .9.349  500 
Total  tax    (per  $1,000)  1914.. $15.50 

Population  in  1910 .6,323 

„.J.NT- ,  °n  bonds  marked  (*)'  at 
Citizens  Nat.  Bank,  Bellevue;  others 
at  the  Bellevue  Realty  Savings  & 
J.  rust  Co. 


Street  Bonds 

4S  '?A    ^_S  S43,500c_. .Sept  1  1927 
(Optional    beginning    1902.) 

4s   16     ...      32,000 June  11921 

(Subject  to  call  after  June  1  1917  ) 
a  Borough-Improvement  Bonds. 
4s  '07  M-N  536.000c.Nov  1  1937 
a  v'd  B?ro.  of  Bethlehem  Bonds. 
4s  90  A-O  $8.000c Apr  l"  1920 
4s  '09  A-O  1 5.000c Apr  1  11039 
,  Boro.  of  W.  Bethlehem  Bonds. 
3J4s'00  F-A  52,100cFeb  1  a  103(3 
3  Hs'01  J-D  5,000c June  1  a  1931 
3K£03  F-A       4  000c Aug  1  al933 

'Permanent  St.-lmpt.  Bonds. 
4s  A-O  $15,000c_:.Apr  1    1919 

4s  '06     A-O     75, 000c. Oct 
4^s  12  A-O     42.000c. Oct 

*Paving  Bonds. 
4s*ll     J;D$  150.000c.  June  1  1947 
.  ,Ts'.t^eet  &  Sewer  Impt.  Bonds 
44s  13  A-O  $32.000..   .Oct    1  1943 
4 Hs'  17.  F-A     55 ,000c.  .  .Aug   1  1947 

(Subject  to  call  Aug.   1   1939 \ 

^Refunding  Bonds. 

4s    16     F-A  $55,900 Aug  1  1946 

a  Jm,pT°rV?mSnt  Bonds. 
4^1.1°  J-J     $21. 000c. July  1  1940 
^Subject  to  call  after  July  1   1920  ) 
4Hs'15  A-O     20,000.. ..Oct    1  1945 

(Subject  to  call  after  Oct.  1  1930  ) 

Sewer,  Police  &  Fire-Alarm  Bds. 
4Hs'll  A-O  $40,000c.Oct   1    194 

"Sewer  Bonds. 
43  c.       M-S  $100,000c..Sept  1  1933 

Hre  Apparatus  Purchase. 
4s  U7     J-J  f $10, 000c Jan  1  '19-'23 

BOND.  M^S&-.ftASSSS 

szasfffis,^ —  m 

Assessed  valuation  r918_.22,000!000 

(Assessment  65%  actual.) 

Total  tax  rate  (per  $1,000)  ...$10. 00 

Northampton  County  side $23. 00 

Lehigh  County  side .  23  00 

Population  in  1910     .  12  837 

Population  1918  (est.).        "  50  000 

a  Subj.  to  call  10  years  after  date- 
x  15  years  after  date. 

INT.  payable  at  office  of  Treas. 


BETHLEHEM  SCHOOL  DIST. 

3Hs        J-D   $21,900....    .1922 

3Hs        A-O     47,700 {931 

4s  '11     J-J       54,000 July  1  1941 

(Optional  after  July  1   1921.) 

4s    16     J-J       75, 000  ....July  1  1946 

(Optional   after   July    1    1926.) 

...    $70,600 1947 

...       18,000 ""1920 

---      33,000 II1921 

10.000 1928 

39,000 Junel  1932 

—      25,000 1939 

---      50,000 1944 

---    185,000 "1945 

DEBT  Apr  9  '18.     $629,200 


J-D 


11.100c 1918-1943 

a    Municipal-Building  Bonds 

4Hs'll  F-A  521,000  Am  I  'is  v, 
BOND.  DEBT  MayigiT.  $154  920 
Assess,  val.  '14  (abt..3-5act)  2*95C I  000 
Tax  rate  (per  $1,000)  1912  $id  00 
Population  In  1910..  3  450 


ASHLEY. 

This  borough  is  in  Luzerne  County 
Incorporated  in   1871. 

<r  $££eet   Improvement  Bonds. 

5s  '09     F-A  $17. 500c 

-    .,„(r>art  yearly  on  Dec.  31) 

OS  '13      F-A  $15. 000c 

(Part  yearly  on    Vug.  1) 
Borough  Building  Bonds. 

5s  '11     M-N*22,500c 

,,„„,  (Pa  irly  on  Nov.  ]) 

K&£!diiT May  j  !7-  H'^ n£r  l»vrMnm-"*w™ 

Assess,  val.  19999131  '  payable  at  Heaver  Trust  Co 

Tax  rate  (per  $1,000)  19"l6\—'..$&.00  BEAVTS  rnrr^^ 
Pop'_n_l910,  5.001.  1017  (est.),  (i.500   BJ?.^X**. COUNTY 


BEAVER  SCHOOL  DISTRICT 

4  Hs' 16  J-J  $25,400  July  1  '1X^9 
BOND  DEBT  May  f917f  $60  000 
Assessed  valuation  1916.     3,0  A  0% 


_  INT.    payable 
Bank,  Ashley. 


at  the   First  Nat. 


ASHLEY  SCHOOL  DISTRICT 

This  district  (P.  o.   Wilkes- lia'rre) 
is  in  Luzorno  County. 

Ss^'^V^'o^^'-^'h^mo 

TOTA,     B0Wd4:°d3i 

Asscssod    valuation 


$113,500 
4,999,913 


18- '32 
173.) 


ASPINWALL. 
This  borough  is  in  Allegheny  Oo 

'Ivaie^ncfLlgSBo^,1   '^-3° 
•  HlW  .r-J     *».oooc.   ."  Jan  1  1907 

Street  and  Sewer  Bonds 

4M8'90J-/     J22.000O       July  1  1928 

a  £?,f"n,d  n*  Bonds.  y        3M 

H* ?0S /."J     J17.000c.July  1  1934 

Municipal-lmprovementBond,4 

17.000 Nov  '18-'26 


Beaver  Is  the  county  seat. 
_    Bridge  Bonds. 
4s    08     M-S$400,000r.Sept   1 
(Various  amts.  yrly     v   X5>    n 

4»  "io    j-.i    $54  oobc        '  p<  V&tA 

BOND.  DKI!T  Vi  v  i9y7--V4-s-ft1^0 
Assessed  Tal.  real  est.,  '1  6  48  610  227 
County  tu  (per  $1,000)  19 le i  $«  00 
Pooulatlon  In  1910.V?l...„l7|  353 

„»IwT,pa^.abIe  »*  Treas.  office  and 
at  Harris.  Forbes  *  Co..  N.  y 

BEAVER  FALLST- 

rhis   city    is   |n    Bearer    Countv 

6"  Var   118.000c 


BELLEVUE  SCHOOL  DISTRICT 
High  School  Building. 

4Hs  14  ...    $174,000 

BOND    DEBT  Jan  1913  ""$233", 666 

Assessed  valuation  1910.. $7, 833, 820 
School  tax  (per  $1,000)  1910       $7.00 
INTEREST   payable  at   Bellevue 
Kealty  Savings  &  Trust  Co. 

BEN  AVON. 

This  borough  is  in  Allegheny  Co 
Incorp.  in  1892.    Pop'n  '10.  1.828. 
so  .o5ee£VmTp£ovement  Bonds. 
£2  -ot     ^  *l-200c.$400  yly  to  '23 

5s    97     M-S       3,500c 1918-1924 

^S  89  5f-?r  11. 000c Yearly  to  925 
os  04  M-N  6,000c.  1920-1931 
5s    06     J-D      28.90()c.June  l-19-'35 

AS„°?nn  A"^?  ^'O.OOOc 1918-1936 

4^s'09J-D        9,000 1918-1038 

4*58*10  M-S  zl0,000c  Sept  11930 
4Hs'13  A-O     30  000..1010-1036 

s.nkTni-f?„ErtBT  May  1918- 8120.700 

omking  tund _  21  305 

Assess,  val 3  114'fifio 

Boro  tax  (per  $1,000)  ToT7    '   $10  00 

INT.  at  Pittsburgh  Trust  Co. 

x  Tax  free  to  holders. 

BEN  AVON  SCHOOL  DIST 

Sinldr?*-fWiBT  N°V  17  '16-  *"6.500 
sinkingfund _  c  coc 

Assessed/ Real  estate.  ."-"""  "2  700 '.380 

m  val'n.l Personal "301  040 

Total  assessed  val.  1916-.:3,01o!l20 

Tax  rate  (per  $1,000)  1916- J !..$6!oO 

BERKS  COUNTY. 

Reading  is  the  county  seat.   Bonds 
are  tax-free  to  holders. 
tV^xt}?  ^^320. 000c. Yrly  to  1021 
BOND.  DEBT  Apr  12  '17     $320,000 
Assess,  val.  real  estate.    103  965  0(50 

Assess,  val.  personal 35  345.615 

(Real  est.  assess,  at  abt.  70',;,  act.) 
State  &  Cp.  ta  x (per  $  1 ,000)  _ .  _  $3 .00 
Pop  n   1910.   183.222:   1917.  200.000 

INT.  at  Reading  Nat.  BanK. 


■Is 

4s 
4s 
4s 
4s 
4s 
4s 
4s 

BOND 

Assess   val.  '18  (55%  act.)22.277',248 

School  tax  (per  $1,000)  1918.. $10.00 

Population  in  1918  (est.).      .  48  000 

Bonds  are  tax-free  to  holder.    ' 

D  l£*X:  at  Lehisa  Valley  Nat.  Bank. 
Bethlehem. 


BIRDSBORO. 

This  borough  is  in  Berks  County. 

Street=lmprovement  Bonds. 

--s  ...    $27,000 

TOTAL  DEBT            .  ("?)"" 

Population  in  1910 .2,930 

BLAIR  COUNTY. 

AiiHo,,i<iay.?DUrg  is  the  county  seat. 
All  of  the  bonds  are  tax-free  to  holder 

Impt.  Bonds  (opt.  after  1917) 
4s  o1?7.     J«J  S^00,000r Jan  1  1927 

oldK.  Bonds,  (opt.  after  1915) 
3.65s'05F-A$140.00^r...Aue  11935 
BOND.  DEBT  Apr  9  '18.     $340  000 

Floating  debt _  25  000 

Sinking  funds Z  '<m 

Assessed  vain,  real  estate.48,558  6  '4 
Assessed  val'n,  personal..  7  671  I  13 
'lol.al   assess, .,1    val'n    1017 

(50%  to  60%  actual).. 56.230,047 
County  tax  (per  $1,000)  1917. _$.->. 00 
Population  in  1910 108,858 

INT.  at  office  of  Sinking  Fund 
Commission. 


BLAIRSVILLE. 

This  borough  is  in  Indiana  Countv 
BOND.  I) Kirr  Apr  26    IS    .$75.0)0 

Sinking  fund   10  000 

Total  ass'd  val.  (1-3  act.)"~9833rw 
Total  (ax  rale  per  $1 .000)  ..  1$  19.00 
Population  in  1910 .37572 

BLAIRSVILLE  SCHOOL  DIST. 

($V-' 


$60,000 
INT.  at  BlairSTlUe  Nat.  Bank. 

BLAKELY 

This    borough    is    i„    Lackawanna 
County,     [ncorporated  Aug.  l1.;  1867 

Bonds    are    l.,\   live.       BOTOUgh    owns 

fc.*«saii!fefiis  (toventory 

BuildiiiK   Bonds, 

5s  *14     J-D     18,000...   Dec  1  io"i 

(Subject  to  call  after   Dec.    1    lo'lT.) 

it   5s  "15     V-A  $15,000.,      Auk  1   ioirt 

o< n  ^oU  *u,,*h"r;«?««  »>.v  vote  Auk.  0    CSubfect  to  call  after  Aug.  1  1920) 

1904.     On  July  10  1917  South  Beth-        lmpr»» *    ■•        ■ 


BETHLEHEM. 

»nThi1SKiCL,,y^  l3  ln  Northampton 
and  Lehigh  Counties.  Incorporated 
und'T   Act   approved    Mch.    6    1845 

Nov  2  ?0?f  0TnC.ity  °f  thlr<1  clas8 
tn  hniHnJ5,  aA"  issues  BT0  tax-free 
Annexation     of     West 


Of 


i    '      S 

4^s*14  M-N 


Sewer  Bond,".' "  *    '"■'43 

4Hs  13  A-OJUO.OOOc 104, 

Refdz.  Bds.  (tax  free  to  ho'ldrr? 
4**05  F-A   Jlfi.SOoV.*.!0?^^ 


Street  Bonds. 

4Hs  11  s-a     112,6000. 


-Part  yearly 


ohem    voted     t„    .lMnex.     Debt 
consolidated  borough  follows 

^ifl.r,^"L>epartmeMt  Bonds. 

4Us  16  ...    $15.000 Nov  1   1921 

(Redeemable    after     Nov     1     1017  ) 
RefundinK  Bonds.  ' 

4^M*5u-r-    W7.0M Ian    2  1915 

(Subject,  to  rail  after   1025) 
Is    16     A-O      75. 500  \pr   1 


iprovemcnt   Bonds. 
OS    10      M   s     19,000    --    Sepi,  1    1020 

5a  '13     m  \     9,000         Nov       o- 

(Subject,    to   e.,11    after"  Nov    11 01 4) 

Refundinu  Bonds. 

1.000    ..    Feb   1    1019 
Itndgc  Bonds, 
g"  17    •'  ■'    113.000    July  1  'i<)-*3i 

MOM).   DKIT.Ian   Is  I  -..|  s      sr,  |  ,„  , 
Assess,  val     17  (7'" 


»    10     .\-d     ,.,,.,00   ,\pr  j    |0)8   Assess,  va      17  (70%  act  )    i 

(Swif-  '.?  r;'!'  beginning's  19260  S0"*;  **  JP«  V M)  Wif:.. \Ww 

Water  Bonds.  '    Total  tax  (per  $1 ,000)  1917       **i  nn 

4s*  12     \i-.\-  »50.000o...M«y  l  1943  sVpulattonS  loio '!!... „::"Vi« 


•WI&lffjHSBWift 


5.345 

Bank. 


!»f> 


PENNSYLVANIA-CITIES  AND  TOWNS. 


[Vol.  106. 


BLOOMSBURG. 

Tiii-  town  is  in  Columbia  County. 
Incorporated  la   1870. 
Bo\l>    DEBT   \ i.i-i l  L918--$73.245 

Floating deb<  - 28.000 

Tax  rate  (per  tl  .0 .    $11.00 

Pop'n  1910.  7.413;  1918  (esl  I.  7.500 

BKACKENRIDGE. 

This  town  is  In  Allegheny  county. 
[ncorp    l-'oi.    Pop'n  1910.  3.184. 

Sewer  Bonds. 
4s. .  121.000    I  '..s      ...520.000 

Paving  bonds  r.s     i  i.iini) 

Paving  and  sewer  bonds  I'-js     ii.ooo 

Street  Bonds. 

(S10.000C Jan  1  1926 

4Hs'16J-j|    10.000c Jan  1  1931 

(    15.000c Jan  1   1946 

Electric-l.iKlit   Bonds. 
5s  "15     M-8  $10,000 Sept  1  1935 

Elec.   Light   ^<   Property  Bonds. 

iji.ooo..  

Bi  >N  I)    DEBT  Jan  L918-.  $1 lo.ooo 
Assessed  valuation  1917..  .2.059,805 

BRACKENRIDGE   SCH.   DIST. 
School  Building  Bonds. 


BRISTOL. 

Tills  borough  Is  In   Ducks  County. 
Ine     1720. 

ki-tunding  Bonds  (opt.  bry .  1933) 

is    i.i      \-o     $9,000  ...Oct   1    1943 
Water   Bonds   (Tai-frrr, . 

4^s'12  P-A$100.nnii     I  Vb    1    ,22-,42 
Sewer  Bonds  (Tax-Free.). 

1,000  cApr    1  '21-'40 

BON  i).  DEBT  \pi  191  3      $172,000 
ed  val.  1<U7  (est  i    .   3.300.000 

Tax  rate  (per  $1 .000)  1913.     I 

Pop'n  1910,  9.256;  1916  (est.).  10.608 
INTEREST  at  Bristol  Trust  Co. 


BRISTOL  TOWNSHIP. 

This  township  Is  In  Bucks  Count-. 
TOTAL  DKBT  Dec  1     Hi..     131,667 
\sscssod  valuation  1916... 1,393.167 

Tax  rate  (por  SI. 000,  1917 $17-50 

Population  in  1910    1  .992 


I    ;s 


4',s 


ic.June  l  1925 

8,000c (tine  1  L933 

5.500c.. .Sept  1  1920 

5,500c.. .Sept  1  L930 

Sept  1  1940 

Feb    1  1925 

Feb    1  1935 

Feb    1  1944 


BRISTOL  SCHOOL   DISTRICT. 
Bi  in  i).  DEBT  May  9  "17.    $29,500 
Sinking  fund 1  024 

Assessed  valuation  1917. -.3.210,515 
Sen.  tax  rate  (per  31.000)  '17. ..$8. 5 


5,500c. 
10,000c.. 

4>*s       s-a     1 17,000c. 
17 ,000c— 

BOND.  DEBT  Apr  15  1918  $81,500 
Sinking  fund 15.082 

Ass'd  vain  1918  (80%  act.)2,059.S05 
School  tax  rate  (per  Sl,000)'17.$13.50 
Population  in  191S  (est.) 3.800; 

INT.  on  the  $15,000  issue  payable  I 
ac  Tarentuin  (Pa.)  Sav.  &  Trust  Co.; 
on  others  at  Merchants  &  Mechanics  | 
Bank.  Brackenridge. 
BRADDOCK. 

This  borough  Is  in  Allegheny  Co. 
Inc    June  8  1867.  Pop.    10.  19,357. 

Funding  Bonds. 
4Ks'13  J-D?  150.000.  .Yearly  tol927 

4s  '16     J-D    175,000 

(Part  yearly  in  May  for  30  years.) 

Funding  &  Street-lmpt.  Bonds. 
4s  '05     M-N$102, 000c.  Yrly  in  Sept 

Reservoir  Bonds. 
4Ks        M-S  $50 ,000c  Yrly   in   May 

Funding  &  Improvement  Bonds 
4s  J-J     $53. 000c.  Yrly    in    Jan 

Improvement  Bonds. 
4Hs        A-O  $42.000. Yrly     in     Oct. 
BOND.  DEBT  Apr  25 '17    $572,000 
Tot.ass'dval.'16(80%act.)12.662.770 
City  tax  (per  SI, 000)  1910 $8.50 

INT.  at  Borough  Treasurer's  office. 


BROOKVILLE. 

This  borough  Is  In  Jefferson  County 
Incorporated  in   1835. 

General  Boro.  Bds.  (Tax-free). 

4s  M-S  $21. 600 1935 

(Redeemable  any  time  aft.  Mar.  '17.) 

Water-Works-Purchase  Bonds 
5s  '12     J-J     $89.600c..Jan  1  '19-'38 

(Optional  after  Jan.  1  1917.) 
GEN.  BD.  DT.  Apr  1918.     $21,600 
Water  debt  (additional)...       89.600 

Assessed  valuation  1917 1,427,535 

Tax  rate  (per  $1,000)  1917.. .$12. 00 
Population  In  1910 3,003 

INT.  at  Brookville  Title  &  Tr.  Co. 


BRADDOCK  SCHOOL  DISTRICT. 

4Ks'14  M-N$221.000c.May  1  19-44 
(See  V.  98.  p.  1181,  for  maturity.) 
NET  DEBT  April  1915...  $389,000 
Assess,  val.  "13  (2-3  act.).12,096,610 
School  tax  (per  $1,000)  1912. ..$7.00 


BRADFORD. 

This   city   is   In   McKean  County. 
Inc.  Jan.  14  1879.   Pop'n  '10,  14,544. 

Improvement  Bonds. 

4s  '09     J-J     $19, 000c Jan  11930 

(Subject  to  call  after  Jan.   1   1914.) 

4J^sT7  J-J     $80,000 1927 

(Subject    to    call.) 

Bridge  &  Pav.  {opt.  Apr.  1  '16). 
4Hs'll  A-O     $7.000c...Apr    1  1934 

Refunding  (opt.  Jan.  1  1918). 
4 Hs'  13  J-J     $13.000c..Jan   1    1933 

City-Building  Bonds. 
4s  Apr  $10.000c 1926 

Congress  Street  Bonds. 
4s  '15     ...      $5.500 

Refunding  &   Imprv't  Bonds. 

4Hs'17  M-S  $25.000 1942 

(Subject  to  call  1939.) 
BOND.  DEBT  April  1918.  $159,500 
Sinking  fund  (cash  &  bonds)      85,700 
Assess,  val.  '16  (50%  act.).  5,550,000 
Tax  rate  (per  $1,000)  1918 $14.50 

INT.  at  City  Treasurer's  office. 


BRADFORD  SCHOOL  DISTRICT 

Building  Bonds  (Tax-free). 
4Hg'15A-()    $68,300cdue  $2,000  & 

S3. 000  in  alternate  years. 
BOND.  DEBT  Apr  1918..     $68,300 

Assessed  val.  1917 5.340.000 

School  tax  -per  $1,000)  1917..$16.00 

Population  in  1915  (est.) 15.000 

INT.  at  Dist.  Treasurer's  office. 


BRENTWOOD. 

This  place  is  in  Allegheny  County. 
Incorporated  Nov.  6  1915. 

General  Improvement  Bonds. 

4}is'17  F-A  $34,000 1922-1949 

TOTAL  DEBT (?) 


BRIDGEPORT. 

This  borough  is  in  Montgomery  Co 

BOND.  DEBT  Jan  1913 $39,500 

Floating  debt. . -.     9.6 15 

Population  in  1910 3,860 

BRIDGEVILLE. 

This  borough  is  in  Allegheny  Co. 
BON  1).  DEBT  May  9  1918    $34,000 

Assessment  debt  (add'l) 37.750 

Floating  debt  I  add'l). 782 

Assessed  val'n,  real  estate.  1,855. 130 
Assessed  vai'n,  personal —     118,750 

Other  assessable  property . .        71  .750 
Total  val.  1918  (80%  act.). 2.045.630 
Total  tax  rate  pi  r  -:  ,000)  '18 
Pop'n  1910  'is  (est.),  1.820 

BRIDGEVILLE  SCHOOL  DIST. 
BOND.  DEBT  Julyl3 '15-    $60,000 
Sinking  fund 11 ,884 

Assess,  val.  1915 1,525,180 

Tax  rate  (per  $1,000,    1915 $9.00 

BRIDGEWATER  SCH.   DIST. 

P.  O.  West   liridwwater. 

School  Bonds  'tar-.. 
4^s'15  J-D  ($10,000. .June  1  '25-'34 
I  20,000. -June  1  '35-'44 
BOND.  DEBT  May  1918... $33 ,000 

Assessed  val.  1916 550,000 

Tax  rate  (per  $1,000)  1916  —  .$15.00 


BROWNSVILLE. 

This  borough  is  In  Fayette  County. 
Incorp.  in  1814.     Pop'n  '10,  2.324. 

Tax  Free  Bonds. 
4!^s'16  M-S  $19.000 

(Due  $4,000  in  15  yrs.  and  $5,000  in 

20,  25  and  30  yrs.) 

Street-Improvement  Bonds. 

4s  A-O  $17, 000c 1918-1933 

4Hs'll  M-N  35.000c.1921, '31  &  '41 
BOND.  DEBT  Apr  1917. ..$70,500 

Sinking   funds 4,610 

Assess,  val.  (y?  act.)  '15.-. 971.000 
Boro.  tax  (per  $1,000)  1916.. .$17.00 
Total  tax  (per  $1,000)  1916-.S35.50 

INT.    payable    in    Brownsville    it 
Monongahela  Nat.  Bank. 


BROWNSVILLE  BORO.  SCH.  D. 

BOND.  DEBT  May  1918— .$35,000 

Floating  debt  April  1917 9.479 

Sinking  fund  April  1917 11.314 

Assessed  val.  1916 990,000 

Tax  rate  (per  $1 ,000) $12.00 


BUTLER. 

This  borough  is  in  Butler  County 
Incorp.   1817  and  has  been  a  third- 
class  city  since  Jan.  1  1918. 
Bonds  are  tax-free  to  holder. 

4s  '07     J-D    $30.000c 1924-1928 

Street-Improvement  Bonds. 

4s  '06     J-D    $20, 000c 1922-1924 

3J^s        ...      $3,000 

4,000 

..      23,000.. 

..      25.000 

..      25,000 

..      50.000 

..      33,000 

Viaduct  Bonds. 

4^s'14  ...    $90.000 -- 

BOND.  DEBT  May  1918.. $302,000 

Assessed  valuation 13,000,000 

Tax  rate  (per  $1,000) $11.50 

Pop'n  '10.  20.728;  1918  (est.).  28.000 
INT.  Is  pa/able  In   Butler. 


4s 

4s 

4s 

4>£s 

4^s 

4" 


BUTLER  COUNTY. 

Butler  is  county  seat. 
County  Bonds. 

4s  A-O  $60 ,000c. $10,000  yrly 

4s  M-N    16 ,000c... Part    yearly 

4s  J-D       S.OOOc..-  2.000  yrly 

BOND.  DEBT  Apr  8  1918  $69,500 
Assessed  vai'n.  real  estate. 32  668,551 
Assessed  vain,  personal..  1  ,000.000 
Total  assessed  val'n  1917.33.668,551 
(Assessment  40  to  50%  actual  value.) 
State  &  Co.  tax(per$l,000)  "17.$6.75 
Pop.  1910.  72,689;  1918  (esc).  80,000 
INT.  payable  at  Treasurers  office. 

BUTLER  SCHOOL  DISTRICT. 

Bonds  are  tax-free  to  holder. 
4s  '07     M-S  »56,000oSep2'17,'22.'27 
4s  '09     M-S     25.000cMoh  i  "19 

3J4s'00  F-A     32.000c 1921-1931 

3J^s'01  J-D        6.000c 1922 

3s  '01     M-S     39.0000    1931 

(Optional  beginning  1916.) 
4s  '10     M-N    50,000c 
(Subject  to  call  115,000  In  in  j 

$15,000  In   15  years  and  $20,000  In 

20  ye 
4!*s'12A-0     25,000c- Apr    15  1912 
(Optional  after  5.  10  and  15  years.) 
1  Ks'12  A-O   /$5.000  \  '     I 

I.OOOo.Apr  1  '27< 

4s  '16     s-a     285.000 

ic 1924-1948 

BOND.  DEBT  May  1918    $81 

Sinking  fund  91 .337 

Assessed  valuation  1917.-11  .3  10."  83 
(Assessment  30  to  60%  actual  < 
School  tax  (per  S1.000)  1917—1 

INTEREST  payable  at  Guaranty 
Sate  Dep.  &  Tr.  Co..  Butler. 

BUTLER  TOWNSHIP  SCH.  DIS. 

This   district   (P.   O.    Butler-    is   m 
Butler  County. 

l',s  18  F-A  $40,000-- - 

(Due  $4,000  yearly,  subject  to  call 

after  5  years.) 

TOTAL  DEBT. $10,000 

floating  debt-.- 40.000 

Vsse.sscd    valuation 3,20 

School  tax  rate  (per  $1.000) ---$8. 00 

INT.  payable  at  Butler. 


CALIFORNIA   SCHOOL   DIST. 

Tills  district  (P    O    <  laUfornla)  is 
In  u 
BOND    DEBT   Vpr  1   1918  .$47,000 

Floating  debt    3.000 

Blnklng  fund... 10.970 

;    i      d  estal 

\ai     .    Personal 64.825 

Oilier  property .'(.775 

Total    I  .992.250 

Tax  rate  (per  $1   000     1918    -    $18.00 

.     .2.5H0 

CAMBRIDGE  SPRINGS. 

Tills  boro.  Is  in  Crawford  County. 

BOND.  DEBT  May  10  '18— $48,000 

3.K00 

Sinking  fund 5.193 

Tax  rs  I  10)  '17 $16.00 

Mori  in  1910- 1.514 

CANONSBURG. 

This  borough  Is  In  Washington  Co. 

Inc.  1802.     Population  1910.  3.891. 

zFunding  Bonds 


CARRICK. 

This  borough  Is  In  Allegheny  Co. 
In-   June 21  1904.      Pop'n  '10.  6.117. 

x  Street  and   Funding  Bonds. 

4s  '16     M-8$125.000 1921-1946 

(See   V.    103,   p.  6S0,   for  maturity.) 

General    Impt.    Bonds. 
Is  ...  .Ian  '20  &  "25 

Street  Impt.  Bonds. 

I-  ...     J$3.000 Oct  1920 

ill. -Oct  '25  & 

Sewer  Bonds. 
1-  .Jan  '21  & 

50.00')    ..Jan    .{1   &. 

Park  &  Equip.  Bonds. 
4^s'13  J-D  $40.000— Dec  1  '18  and 
every  5  years  thereafter 

Impt.  &  Sewer  Bonds  (Tax-free). 
4Hs'll  M-N$62.000cNovl  1921-'41 

(Part    due    every     5    years.) 
TOTAL  DEBT  Sept  1916.  $329,000 
Assess,  val.  '16  (80%  act.). 6. 954, 320 

x  Tax-free  to  holder. 

INT.  on  bonds  of  1915  and  1916  at 
C'arrick  Bank,  on  others  at  Iron  St. 


30 


'26 
'36 


4  4s' 13  MS  $12,000c Mar  1  1925  Glass  Dollar  Sav.  Bank,  Pittsburgh. 

4siaenj-DV$3ltOnooo'c..Dec  18  1925  CARRICK   SCHOOL    DISTRICT. 

zPaving  Bonds.                                         Building  Bonds. 
4Us        M-NS21.000c.Nov2  ,18-'2714Hs'17  J-J     $27,000. .July  1  "22-'30 
4J|b'16M-S    29, 000-. Sept  1  '18-'36  I  TOTAL  DEBT (?) 


Sewer  Bonds. 
4s  J-D  $20,500c.Dec  2  '18-'27 

4J^s'08  J-D     z3.200c.June  1  '18-'24 
TOTAL  DEBT  Jan  1  '18..     $95,700 

Sinking  fund 16.292 

Assess,  val.  (4-5  act.) 2.807.095 

Tax  rate  (per  $1,000) $12.00 

INT.  at  Borough  Treas.  office. 

x  Tax  free  to  holders. 


CARBON  COUNTY. 

Mauch  Chunk  is  the  county  seat. 

Bridge  Bonds  (opt.  beg.  Jan. I  '18) 

4^s'13  J-J     $50,000 Jan   1    1943 

TOTAL  DEBT  May  1915— .$72,750 
Assessed  valuation  1914-$27,646.350 
Countv  tax  (per  $1,000)  1914- -$2.50 
Population   1910 52,846 

CARBONDALE. 

This  city  is  in  Lackawanna  County 
Sewer  Deficiency  Bonds. 

4s '16     ---    $36,000c 

/jStreet  Bonds. 

•Is    17     J-J  ($10,000 July  1  1922 

1  45,000. -July  1  '23-'37 
BOND.  DEBT  Jan  1  '17.       $64,000 

Assess,  debt   (add'l) 75 

Sinking  fund 8.059 

Assess,  val.  1916  real  est.. 10.408,471 

Tax  rate  (per$1.000)  1916 $4.00 

Pop'n  '10.  17,040;  1916  (est.),  19,242 
a  INT.  payable  at  City  Treasurer's 
office. 


CARBONDALE    SCHOOL  DIST. 

A  district  in  Lackawanna  County. 
4)4s'16  J-D$150,000c.$25.000      on 

June  1  '21,  '26.  '31.  '36.  '41  &  '45. 
TOTAL  DrBT (?) 

INT.  at  Liberty  Discount  &  Sav. 

Bank,  Carbondale. 

CARLISLE. 

This  borough  is  in  Cumberland  Co. 


$12.500 Jan    1  1924 

18,200 Apr   1  1924 

4s  ...        7,500 May  11926 

4s  ...       17.000 Mar  1  1927 

4s  ...      76.500 July  1  1941 

General  Borough  Purposes. 
4s  J-J       $2,800c  — July  1  1921 

Funding   Bonds. 
4s  A-O  $13,000c  —  April  1  1923 

4s  J-D      14.300c. .Dec  1  1923 

4s  A-O     10.800c. . April  1  1925 

Steam-Roller  Bonds. 
4s  J-D  $8. 000c... .  Junel  1922 

BOND.  DEBT  Apr  2  '15  — .$195. 600 

Floating  debt.. 71,265 

Sinking  fund.. 16.695 

Assess,  val.  (2-3  act.)  '10—4.395.540 
Total  tax  (per  $1,000)  1910.-.S19.00 
Pop'n  '10,  10.303;  1916  (est.),  10.726 

INT.  at  Farmers'  Tr.  Co..  Carlisle. 


CATASAUQUA. 

This  borough  Is  In  Lehigh  County 

Refunding  Bonds  (Tax-Free). 
3Hs'07  s-a       59.000c 1927 

Bridge  Bonds  (Tax-Free). 
3Hs'05  s-a       57.500c 1935 

Water-Works  (Tax-Free). 
4s'09-10  s-a  582.300c. 1930  &  1940 
BOND.  DEBT  Oct  9  1916.. $98,800 
Assess,  val.  '16  (40%  act.). 2, 695. 132 

Boro  tax  (per  $1,000)  1916 $7.70 

Population  In  1910 5,250 

INT.  at  Nat.  Bank  of  Catasauqua . 

CATASAUQUA  SCH.  DIST. 

This  district  is  In  Lehigh  County. 
4s  '11     J-J     $39. 100c. ..July  1  1941 

(Subject  to  call  July   1   1916.) 
4s  '12     J-J       30.000c. ..July  1  1942 

(Subject  to  call  July  1  1922.) 
BOND.  DEBT  Apr  1917—     $69,100 

Floating  debt. 975 

Sinking  funds 10.275 

Assessed  valuation  1917. .-2,643.972 
School  tax  (per  $1,000)  1917. .$11. 50 
Population  in  1913  (est.) 5.500 

INT.  at  Nat.  Bank  of  Catasauqua. 

chambersburgT 

This    borough    is    the    capital    of 
Franklin  Co.     Inc.   1784. 

3  4s'03  A-O  $20, 000c Aprl  1933 

(Subject  to  call  after  April  1  1908.) 

Impt.  Bonds  (part  due  every  5  yrs.) 
4Ks'10  J-D$260,000 1920-1940 

Ref.  Bonds  (opt.  aft.  1909). 
3.8s'99  J-J     $80. 500c. ..July  1  1919 
BOND.  DEBT  Jan  1  '17..  $359,500 
Assessment  debt  (add'l) ..  _       18,226 

Floating  debt 46,705 

Sinking  fund  (general) 19.772 

Assessed  val..  real 6,750,000 

Assessed  val.,  personal 3,354,460 

Total  val   '17  (65%  act.) .10,104.460 

Total  tax  (per  $1,000)  1917 $7  00 

Pop'n  '10.  11,800;  1916  (est ),  12.38J 
INT.  at  Nat.  Bk.  of  Chambersburg. 


CHAMBERSBURG  SCH.  DIST. 

BOND.  DEBT  May  1917.  $101,000 

Floating  debt 30 .000 

Assess,  val  .(75%  act.)  '15.6,240.000 

Tax  rate  (per  $1,000)  '15 $9-00 

Population  in  1916  (est.) 15,000 

CHARLEROI. 

This  borough  Is  In  Washington  Co. 
Inc.  Feb.  8  1892. 

4s  '99     ...  2S63.000 1929 

4s  '01      ...    ill. 000. --1925 

5s  '04     ...      32.000. -1932 

4Hs'07  -._       16.000- 

4^s'14  J-J     175.000 July  1  1944 

Refunding  &  Street  Bonds. 

4^s'13  J-J     $17.000 July  1  1938 

BOND.  DEBT  May  15  '16-$211,200 

Sinking  fund 19.704 

Assess,  val.  '15  (60%  act.).3.502.S96 
Boro  tax  (per  $1,000)  1916—-$12.00 
Pop'n  1910.  9.615;  1916  (est.),  11.931 

INT.  at  Bank  of  Charlerol. 

x  Tax-free  to  holders. 

CHARLEROI  SCHOOL  DIST. 

Bonds  are  tax-free  to  holders. 

f$3, 000c...  May  1    1919 


CARLISLE  SCHOOL  DISTRICT. 
Building  Bonds  (Tax-free). 

4s  '99     ...      $9.000r 

4s  '14  J-J  92 ,000c... July  1  1944 
(Subject  to  call  beg.  July  1  1924.) 
BOND.  DEBT  Apr  1918.-  $101,000 

Assessed  valuation,  real 4,404,842 

Assessed  valuation,  pers'l—      23,200 

Total  valuation  1917 4,428,102, 

(Assess,-,!  value  60'  i  to  70%  actual.)    4  M*'04  M-N  <  12.0000  Mayl  22  25*31 


Total  tax  rate  per?  1.000) 
P  ipulat  Ion  in  1  ;)17  (est.) . 
INT.  payable  at  Farmers'  Tr.  Co.. 

Carlisle. 


CARNEGIE. 

This  borough  is  In  Allegheny  Co. 
Bonds  are  tax-free  to  holders. 

Funding  Bonds. 

19  J-J      $6.000 July  I 

16  -i-i)       8,000 1918-1919 

General-Improvement  Bonds 

I  .1-1)    $23,000. 
4s  '05      \-o     50.000. 
Sewer  Bonds. 

,".000 

:'[  J-J       20.00i 

19  J-J       ui.ooo 

Street  Bonds. 

I     s'98  J-D    (25,000 

J-J       10,000 

1'  Ss'09  .T-.l        00,000 
1    ,s'ir,  J-D    100.000. 
(icneral  Municipal  Bonds. 

17  M-S   $10,000-  ...Sept  15  1921 
16  J-D       15.000     ..    .1920-1921 

D.  DEBT  May  1    17.   $100,000 

Assessed  valuation  1915-  — 7.036.960 

per  $1,000)   1915... $10. 00 

Pop'n    1\  l:i.0l)9:  1916  (est.),  11.692 

INT.  at  First  Nat.  Bank.  Carneale. 


17   -"0.00 

. -.12. 000   4^s'12  J-J 

(See   V   94. 

-s  '04     ... 

_s  '06     ... 

-s  '07      — . 

4^s'16  J-J 


t  K/ifift«  aaawowi  vm.,  jjciauuai.-..  i-.- 

June  1  1933  %%^  ^^M™*??  TniiTa  RlH 

Anr   i  1Q«  Total  val.  (50%  act.)  1918.3. M  .>.. 
Apr   i  1930   Sch00l  tax  (per  $1,000)  191S 


5. 000c.  ..May  1  1928 
'65.000cJuly  1  '18-'42 
p    1641.   for   maturity.) 

$15,000 

6.500 - 

20.000 

I   8.000 1944 

\18.000 1945-1946 

BOND.  DEBT  May  13  'IS  $150,000 

Sinking  fund 1,784 

Assessed  val . ,  real 3.518.100 

Assessed  val..  personal 12.510 

25  I 

235 

00 

Tune  1  19">3  I  P°P'n  1910.  9.635:  191S  (est.)    12.500 

1  io5l  I      INT.  at  First  Nat.  Bank.  Charle- 

19-20  roi-  and  Dlst-  Treasurer's  office. 

CHARTIERS  TWP.   SCH.   DIST. 
BOND.  DEBT  May  12  '17  $115,000 

Sinking  fund 3.500 

Assessed  val.  real 4.681.570 

Assessed  val.  personal 350.000 

Tot.  val. '17  (abt.  S0%  act. )5. 031. 570 
Tot.  tax  rate  (per  $1,000)  1917. S9. 00 

Population  1917  (est.) 6.S00 

CHELTENHAM  TOWNSHIP. 

This  township   (P.   O.   Ogontz)   is 
in  Montgomery  County. 
Highway   Bonds. 

4Hs'16  J-J    $45.000 July  1  1946 

(Optional    after    July    1     1926) 

CARNEGIE  SCHOOL  DIST.  BONDED  DEBT $185,000 

BOND.  DEBT  June  1914.  $175,500   Floating  debt „    35.000 

Assessed  val.  1912 6.929.7601  Assessed  val.  1915 12,360,000 

Tax  rate  (per  $1,000)  1912 $6.25  i  Population  in  1910.  — 8,434 


Jan 

..July  1 


Tune  1  1928 

n    1   1920 
July  1  '21  -'38 
...1938 


-June.  1918.] 

CHELTENHAM  TWP.  SCH.  D. 

BOND.  DEBT  June 30  '16-$245,000 

Assessed]  Real  estate 401,706 

val  ..(Personal 33,000 

Total  assess,  val.  1916 434,706 

Tax  rate  (per  $1,000) $9.00 

CHESTER. 

Chester  Is  situated  In  Delaware  Co. 
Incorp.  1866. 

4Hs'14J-J§  ($15.000 July  1  1920 

I  60,000.'28.   '36  &  '44 
4Ks'18  ...    $70,000 Jan    1  1948 

I  Refunding  Bonds. 

3>*s'99  J-J  $176,000c July    1929 

4s  '07     J-J     133,000o... July  1  1937 
(Subject  to  call  July  1  1917.) 

{City  Bonds. 
3  J4s'03  A-O  $60.000c.Apr  1  '23  &'33 
3Hs'04  J-J  70, 000c... July  1  1934 
4s  '09  J-J  70, 000c... Jan  1  1939 
4Hs'10  J-J  200, 000c. July  1'20&'25 
4>is'll  J-J     300. 000c J'lyl'30-'35-'40 

4s '16     ...    100,000 July  1  1946 

BOND.  DEBT  Apr  11  '18  $1,184,000 
Assessment  debt  (add'l)..      248,900 

Sinking  fund.. 252,434 

Assessed  val.,  real 24,262,140 

Assessed  val.,  personal 27,075 

Total    assess,    val.     (60% 

actual)   1918 24,289,215 

City  tax  (per  SI. 000)  1918  ...$1000 
Pop'n  '10,  38,537;  1918  (est.).  85,000 

§  Tax-free  to  holders. 

CHESTER  SCHOOL  DISTRICT. 

4^s-12  M-N/$2O,O00...Junel  1932 

\   60,000-J'ne  1  ,37&'42 

4Hs'15--.      75,000J'nel,32.,37&'42 

School  Bonds. 
4Ms'17  ...  $130, 000c. ..July  1  1947 

High-School  Bonds. 
3Hs'01  J-J  $125, 000c. ..July  1  1931 
4s  J-D     30.000r...May  1  1934 

Refunding  Bonds. 
4^s'13  J-D  $75.000cJ'nel  '32,'37&42 
BOND.  DEBT  Jne  30 '17    $471,500 

Sinking  fund /Cash $51,805 

\Bonds 7,500 

Assessed  valuation  1917.-20,000,000 
School  tax  (per  $1, 000;  1917.. .$9.00 

Bonds  are  tax-exempt. 

INTEREST  is  payable  at  the  Dela- 
ware County  Trust  Co.  In  Chester. 

CLAIRTON.  ~ 

This  borough  is  in  Allegheny  Co. 
BOND.  DEBT  May  17  '16    $36,000 

Floating  debt 15 ,000 

Sinkingfund 1,500 

Assessed   valuation 5 ,683 ,380 

Tax  rate  (per  $1,000)  1916 $4.00 

Population  in  1910 3,326 

CLAIRTON  SCHOOL  DISTRICT 

This   district   Is   In   Allegheny   Co. 

4Ms       J-D  $51, 500c Tax-free 

4J^s        F-A     60,000c. Tax-fren 

4Hs       A-O     20,000c Tax-free 

4J^s'18  ...     120.000 

TOTAL  DEBT  May  1918-  $100,000 

Floating  debt   (add'l) 15,000 

Sinking  fund 17 .000 

Assessed  val.  1915 5,500.000 

INT.  at  Union  Tr.  Co.,  Clairton 

CLARION  COUNTY  POOR  DIST. 
County  Home. 

4s  J-J     S42.000c.Tulv  6  '18-'26i 

BOND.  DEBT  Apr  6  1918-     $42,000 

Assessed  val..  real 8,526.288 

Assessed  val.,  personal 430,166 

Other  assess,  property 450,757 

Tot.  val.  '17(abfc.40%act.j  9.416,211 
Poor  &  bond  tax  (per  M)  '17.  .$3.60 

Population  in  1910.-    36,638 

INT.  paid  at  Co.  Treas.  office. 

CLEARFIELD- 

This  borough  is  in  Clearfield  Oo. 
BOND.  DEBT  Nov  1915.-     893,100 

Assess,  val.  1916 3,005.286 

Tax  rate  (per  $1,000)  1916---$34.50 
Population  in  1910..- 6,851 

CLEARFIELD  COUNTY. 

Clearfield  is  thr  count  v  seal , 
1',si7.J-n  $110,000   ..June  11937 
Nubjeei    to  call  $10,000    yearly   after 

June  1  19220 

TOT.VL  DEBT (?) 

Population  In  HMO 93,768 

CLIFTON    HEIGHTS. 

This  borough  is  in  Delaware  Co. 

Incorporated   June    1    1885. 

Sewer  and  Highway  Bonds. 
4>£s'17  J-J    $70, 000c July  1  1946 

Street  Bonds. 
5s  '88     J-J       $3.000.. .Aug  29  1918 

5s  '89     A-O       1,600 Oct    11919 

5s  '91  M-S  16,000.--Nov  11  1921 
BOND.  DEBT  Apr  8  '1K__     $90,600 

Sinking  fund .• 5.500 

Assess,  val.  real 1,273,310 

l .  val .  personal 7(i  .Oso 

Tax  rale  (per  SI  ,000)  '17 SHI. 00 

Tot.assess.val.'17(70%act.)  1349.390 
Population  1917  (est.) 3.700 

CLINTON  COUNTY. 

Lock  HaveD  is  the  county  seat. 

Refunding  Bonds. 

4s    II      J-D   $58 ,600c al931 

4s    11      M-S     39. 400c    al931 

4s    10     A-O     17,000c    __al930 

_s  'or)     ..        33,000.  -   1020 

s  'io                15,000  1030 

ROM).  DEBT  H63.000 
Assessed  valuation  1916  .11,626,777 
Tax  rate  (per  SI, 000)  1916...  $7. (to 
Population  In  1910  31  .-W5 

a  <  >i>i  .10  fore  ma1  urity. 

INT.  payable  at  Co.  Treas.  office. 

COAL  TWP.  SCHOOL  DISTRICT 

This  district  (P.  O.  Shamokin)  Is 
In  Northumberland  County. 

Funding  Bonds. 
4Hs' 16  J- D$  173 ,000..  June  1  '19-'46 
v*.  102.  p.  2272.  for  maturity.) 
BOND.  DEBT  June  1918  1173,000 
Tot  asses  val.'17(65%act.)8.890.750 
Tai  rate  (per  -i  .iioin  [917...  $21  .(to 
Population  in  19  1 7.000 
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INT.  payable  at  Dime  Tr.  &  Safe 
Deposit  Co.  of  Shamokin. 

COATESVILLE. 

This  borough  is  In  Chester  County. 
Inc.  in  1867. 

Water  and  Sewer  Bonds. 
3Hs'03J-J     $23,000r. -July  1 '18-28 
4tfs'12  M-N  25,000 Nov  1  1942 

Refunding  Bonds. 
4s  '11     J-J     S76.500c--.July  1  1941 

Improvement  Bonds. 
4.4s'00  J-J    $16,000r    1930 

Water  Bonds. 
4s '97     J-J     $ll,000r_.-Jan    11927 

4s  '96     J-J         6,700r    1926 

4J^s'14  ...    182.000 

41is'16M-N  75,000 1921-1946 

4}£s'17  M-N  35,000..June  1  '19-'47 
BOND.  DEBT  May  15  '16-$345.700 
Assess .  val . '  1 7  (abt .  y2  act . )  .  7 ,000 ,  000 
Total  tax  (per  $1,000)  1916-..$20.00 
Pop'n  '10,  11.084;  '16  (est.).  14,455 

INT.    on    refunding    and    water 
bonds  at  Treasurer's  office. 


COATESVILLE  SCHOOL  DIST. 

3Hb        A-O  $14,000C-.Oct  1  '18-'31 

4.40s      F-A     15,000c. -.Feb   1  1926 

(Subject  to  call.) 

4s  A-O     15,000c 1924-1938 

4s  '06     J-J      21,000c. ..Jan    1  1937 
(Subject  to  call  $1,000  yearly  begin- 
ning Jan    1    1908) 

4Hs'12  J-J      36,000c 1928-1942 

414s'15J-J     107,200c 1918-1945 

4s  '17     M-N  72,500--May  1  '19-'47 
BOND.  DEBT  Apr  1917---$291.500 

Sinking  funds  Oct  1916 11,000 

Assess,  val.  '16  (2-3  act.). .6.502.740 
School  tax  (per  $1,000)  1916--$10.00 

Population  in  1917  (est.) 16,000 

INTEREST  Is  payable  at  National 
Bank  of  Chester  Valley.  Coatesville. 


COLLINGDALE. 

This  borough  is  in  Delaware  Co. 

-s  '16     ...    $10.000... 

BOND.  DEBT  May  1917.     $74,500 

Sinkingfund.. 9,310 

Assess,  val.  1916 1,900,000 

Tax  rate  (per  $1,000)  1916 $8.00 

Pop'n  1910,  1.361;  1917  (est.).  3,000 

COLUMBIA. 

Columbia  Is  in  Lancaster  Co.  Inc. 
April  1814.  Bonds  are  tax-free  to 
holder.  Pop.  '10,  11,454;  '18.  15,000. 

Refund.  Bonds. 

3Hs'99  J-J    $59.000r 1929 

(Subject  to   call   after   1909) 

4sg'16J-J    $65.000c Jan  1  1946 

(Subject  to  call  after  Jan   1    1926.) 
BOND.  DEBT  Apr  5  '18_.  $124,000 

Floating  debt 24,600 

Sinking  funds 4,081 

Assessed  val.  '18  (V2  act.)  $3,677,822 
Total  tax  (per  $1,000)  1918-. .$19.50 

INT    at  the  Columbia  Trust  Co. 


COLUMBIA  SCHOOL  DIST. 

BOND.  DEBT  May  1  '17.     $52,800 

Sinkingfund 5,891 

Assessed/ Real  estate. 3 ,630,168 

val. '16\Personal 13,098 

Total  assess,  val.  1916 3,643,266 

Tax  rate  (per  $1,000)  '16 $9.00 


COLUMBIA  COUNTY. 

Bloomsburg    Is    the    county    seat. 

Bridge  (Int.  at  Bloomsburg) . 
4s  A-O  $102,000-       -1917-1932 

Refunding  (Int.  at  Bloomsburg). 

ts  '09     J-J     /$4,000 1920-1923 

U0, 000  .    .--1935-1936 

Funding  (Int.  at  Bloomsburg). 

4s  '13     F-A  $20, 000c 1938-1941 

BOND.  DEBT  Aug  1913.     $200,000 

Assess,  val.  '12  (abt.) 14,000,000 

County  tax  (per  $1,000)  1912.-S5.00 
Population  In  1910 48.467 


CONEMAUGH  TOWNSHIP. 

This     township     is     in     Cambria 

County. 

f  $5.000 1920 

9,000 1921-1923 

1.000 1921 

3,000 1925 

4,000 1926 

2,000 1927 

TOTAL  DEBT (?) 

Population  m  1910 1,182 


,5s  '18     J-J 


CONNELLSVILLE. 

This  city  is  in  Fayette  County. 
Incorp.  as  a  borough  1806  and  as  3d- 
class  city  In  1911.  In  1909  absorbed 
the  boroughs  of  Connellsville  and 
New  Haven. 

x  Funding  &  Street  Bonds. 

4Hg'15  J-J  J$30,000r 1920-1925 

t    70,000r 1926-1935 

^Refunding  Bonds. 

3Hs        F-A  $11,000-    -.- 1929 

s  '99      ---         8.000 192-1 

(Subject    to    call    after    5    years) 
4Hs08  A-O  $47,500 Oct    1  1933 

1  West  Side  Bonds. 
5s  ...    $12.000 ...1929 

Street-lmpt.   Bonds. 

-_-  $101.300 1920 

BOND.  DEBT  May  is  is  $383,300 
Tot.  val.  1916  (60%  act.). 6,796, 101 

Total  tax  (per  $1,000)  191S..  .$12.00 
Pop'n  '10,  12,845;  '18  (est.).  15.500 
x  Tax-froe  to  holders. 

connellsvilleTsch.  DIST. 

Bondl  are  all  tax-free  to  holders. 
6a  g  'OS  .1-1)  S|  ,250c  Dee  I  I0IS 
>  l*s'05  •)-!)  8,000c  Dec  I  '18-'19 
(See  V.  81,  p.  1624,  for  maturity.) 
4Hs'10  A-O  J$30, 000c. .Oct  1  '22-'27 
1  4. 000c.  ..Oct  1  L928 
4s  M-S       2. 000c. Sept    'is-' 19 

4Hs'15  M-N  30.000. .May  '25-'31 
4^s'16  J-D  250.000  .June  1  '36-'45 
B<  >\  l>.  DEBT  Apr  13  '17.. $3:" 

Sinking  funds 28,946 

Assess,  val.  '16  (1-3  act.)... 5, 197, 534 
School  tax  (per  $1,000)  1916.-J20.00 

INT.  on  bonds  due  1917-191 H  at 
Title  &  Trust  Co.  of  West  I'onn  In 


Connellsville;  on  bonds  due  Dec.  '17- 
'19  at  Safe  Deposit  &  Tr.  Co.,  Pitts- 
burgh; on  43^s  of  1910  at  First  Nat. 
Bank,  Connellsville;  on  4s  due  19l7- 
1919  at  Citizens'  Nat.  Bank,  Con- 
nellsville; on  4J$s  due  1925-31  at 
Guarantee  Tr.  &  Safe  Dep.  Co., Phil, 
on  4J4s  of  1916  at  Penn.  Co.  for  In- 
surance on  Lives  &  Granting  Annui- 
ties, Phlla. 

CONSHOHOCKEN. 

This  borough  is  In  Montgomery  Co. 
Bonds  are  tax-free  to  holder. 

Street  Bonds. 

4s  ...    $25,000 1931 

4s  ...      14,000 1936 

43^s       ...      45,000 .1940 

4Hb       ...      70,000.. 1941 

4Ms'14  ...      12,000 1935 

4>£s'13  ...      27,000c.Apr   1    '28-'43 

(Part  every  5  years) 
BOND.  DEBT  Apr  11  '18. .$193,000 

Floating  debt 2,165 

Sinking  fund 20,720 

Assess,  val.  '18  (30%  act.). 3,409. 015 

Boro.tax  (per  $1,000)  1918 $9.00 

Pop'n  1910,  7,480;  1918  (est.),  8,000 

INT.  payable  part  at  First  Nat. 
Bank,  Conshohocken,  and  part  at 
Guarantee  Tr.  &  Safe  Dep.  Co.. Phlla. 


CONSHOHOCKEN  SCH.  DIST. 

Bldg.  &  Fund.  Bds.  (tax-free). 

4Hs'13  M-N    $63,000c...  1923-1943 

(Part  each  5  years) 

4s  '16     M-N  $5,800 1936 

(Optional  after   1926.) 
BOND.  DEBT  May  12  '17    $68,800 

Floating  debt 7.000 

Sinkingfund 11.000 

Total    assessed    val.    1917 

(about   \i  actual) 3,391.060 

Tax  rate  (per  $1,000)  1917 $8.00 

INT.  at  Tradesmen's  Nat.  Bank, 
Conshohocken. 

CONWAY. 

This  borough  is  in  Beaver  County. 
BOND.  DEBT  Nov  9  '16. ..$49,000 

Floatingdebt 6,000 

Water  debt  (incl.) 32.708 

Assessed  \ Real  estate 699 ,350 

val.      ^Personal 73.675 

1916  .  (.Other  property 440 

Total  assess,  val.  '16 773,465 

Tax  rate  (per  $1,000)  *16 $15.00 

Population  in  1910 1,483 


4s  '06     A-O  $31.000 ..1936 

4Hs'08  M-N     9.000.. 1934 

4Ms'09  A-O       6.000 1929 

4 "^ s' 13  J-J     108.000 ..1943 

4^s'15  M-N   15.000... 1944 

BOND.  DEBT  Apr  14  '17.. $222,000 

Assessed  valuation  1917 6,818,190 

Tax  rate  (per  $1,000)   1916...$8.00 

Population  in  1914  (est.) 5,000 

INT.  at  First  Nat.  Bk.,  Crafton. 


CRESSON. 

This  borough  is  in  Cambria  Co. 

f$8,000 Junel  1926 

4^s'16  J-D       9.000 June  11936 

1  8,000 Junel  1946 

BOND.  DEBT  May  14  '18    $33,000 

Floatingdebt 4,000 

Sinkingfund 3.630 

Assessed  val.  real  estate 1,083,550 

Assessed  val.  personal 143,550 

Other  assessable  property.  1,380 
Assess,  val.  '18  (75%  act.) -1.228.480 
Total  tax  rate  (per  $1,000)  '18  $8.50 
Pop'n  1910,  1,470;  1918  (est.).  2.200 


DANVILLE. 

This  borough  is  in  Montour  Co. 

3s  '00     ...    $14,000... 

3Hs'04  ...         8,800 

4s  '04     ...      21,200.. 

3Hs'13  ...      20.000 

Water  Bonds. 
4s  '16      ...    $77,000. 

Water  Certificates. 

5s  '13     ...      $15.000 

BOND.  DEBT  May  10  '18  $141,000 

Floatingdebt  (add'l) 12,000 

Total  assess,  val.  1918 2,382.590 

Boro.  tax  rate  (per  $1 ,000)  '17  $10.00 
Pop'n  1910,  7,517;  1918  (est.;,  8,000 


DARBY. 

This  borough  is  in  Delaware  Co. 

Street  Bonds. 

4^s'17  J-J     $15,000c 1947 

(Subject  to  call    1937) 
BOND.  DEBT  July  1917-.     $88,500 

Sinkingfund  June  1917 15,971 

Assessed  valuation  1917 3.213,415 

Tax  rate  (per  $1,000)  1917 $7.50 

Pop'n  1910,  6,305;  1917  (est.),  9.000 


CORAOPOLIS. 

This  borough  Is  In  Allegheny  Co. 

4Hs        A-O  $26.500 1926&1927 

4s  J-J       43.000. 1930 

4s  A-O     48.000 1926 

4s  J-D      20,000 1932 

Improvement  Bonds. 
4Hs'07J-J     $40, 000c.  July  15  1937 

Street  &  Sewer-lmpt.  Bonds. 
4^s'08  J-J     $20. 000c... July  1  1938 
BOND.  DEBT  Apr  8  '18..  $223,000 

Floatingdebt 28,841 

Sinking  fund  (about) 68,000 

Assess,  val.  18  (60%  act.) -5, 531. 220 
Total  tax  (per  $1,000)  1918--.S19.90 
Pop'n  1910,  5,252;  1918  (est.),  7,000 

INTEREST  payable  at  Coraopolle 


CORAOPOLIS  SCHOOL  DIST. 

($5,000 Mar  1  1922 

5,000 Mar  1  1927 

4s  '17  M-S  \   5,000 Mar  1  1929 

60.000-.Mar  1  '31-'42 

20,000. -Mar  1  '43-'44 

BOND.  DEBT  May  1  '17.  $190,000 

Floating  debt  (additional).        3,000 

Sinkingfund 11,455 

Assessed  valuation  1917 5.336,150 

(Assessment  about  4  5  act.) 
School  tax   (per  $1,000) $9.50 

COREY. 

This  city  is  In  Erie  Co.     Inc.  1890. 

4s  '15     J-J      $9,500 July  1  1935 

(Subject  to  call  after  July  1   1920.) 

Refund.  Bonds  (Opt.  beg.  1904). 

4s  '99     M-N  $46, 200c May    1929 

BOND.  DEBT  Jan  3 '18..     $55,700 

Sinking  fund 26,200 

Assessment  debt  (add'l) 9,800 

Assess,  val.  1917 2,523.925 

Total  tax  (per  $1,000)  1916--. $14.00 
Population  in  1910 5.991 

INT.  payable  at  City  Treasury. 

CRAJFTON. 

This  borough  Is  In  Allegheny  Co. 
Improvement  Bonds. 
4^s'l5  J-J     $35,000..July  I  '39-'42 
tus'is  M-N$40,000.-Mar  1   '39-'48 
Sewer,  Street  &  Funding  Bonds. 

f$4,720c.June  1  '19-'51 
4s  '06     J-D   <  24,000c.June  1  '22-'33 

l30,O00c.June  1  '34-'36 
4Hs'95M-S  6.000c_19I9.'22&'25 
4s  '98     M-S   f  6,0000.1919. '22& '25 

I       500c    -- .1926 

4s  '99     M-S   /  4,000c  .1918   &  1923 

1   2,500c    1927 

4s  '01  M-S   1  1,000c 1918-1931 

f  1.000c 1927 

112.000c  ,20-2r24&'26 
4s  '03     M-S  <    2,000c 1928 

115.000c 1929-1931 

112.000c 1932  1933 

4s '06     M-S    20,000c 1917-1936 

Funding  Bonds  (Tax-free). 

f$3,000cNov  I '20 
4s  '09     M-N  (    6,000oNov  t'23 

I     0,000c    Nov    1    '27-'2S 

120,000c  Nov  1   '37-'88 

BOND.  DEBT $8,500,000 

Floatingdebt 

Sinking  find    

Ass,-.-,,  val.  e  I  0% 

actual)                              6,418.190 
Actual  <  alue   e  1   1                 8.500,000 
Pop'n  L910  Census,  1,583;  1918 


INT.  at  Elrst  Nat.  Bk.  In  Crafton. 

CRAFTON   SCHOOL   DISTRICT. 
Bldg.  ft  T.qiiip.  Bds.  (tin  exempt). 

4h    01      J-D   $35,000 1931 

te 'OS     A-O     18,000 1936 


DARBY  SCHOOL  DISTRICT. 

4s  '15    A-O  $35,000c Tax-free 

4s  ...        7,500 

3Hs        ...      25,000.  — 

4J^s        ...      65.000 

BOND.  DEBT  Apr  26  '17.  $132,500 

Total  assessed  val.  1915 3.093.845 

School  tax  (per  $1,000)  1915. ..$1.00 
INT.  at  First  Nat.  Bank,  Darby. 


DAUPHIN  COUNTY. 

County  seat  Is  Harrisburg.     Bonds 
are  tax-free  to  holder. 
3s  '02     J-D    $51, 000c. .Dec   1  1932 

Refunding  Bonds. 

3s  '01  J-J  $249,000c--.Jan  1  193! 
BOND.  DEBT  Apr  16  '18.. $300,000 
Sinking  fund 188,537 

Assess,  val.  real 78,525.475 

Assess,  val.  personal 15,855,000 

Total  val.  '17  (H  act.) ...94,380.475 
County  tax  (per  $1,000)  1916--$-!. 00 

Population  in  1910 136.152 

INT.  payable  at  Co.  Treas.  office. 


DICKSON  CITY. 

This  borough  is  in  Lackawanna  Co. 

Funding  Bonds  (Tax-exempt) . 
5s  '16     J-D   $75,000- -Dec  1   '26-'41 

($15,000  payable  every  5  years) 

TOTAL  DEBT (?) 

Popula'n  '10,  9,331;  '16  (est.)  12,086 


DICKSON  CITY  SCH.  DIST. 

-s  ...    $52,000 

5s  '11     M-N  40.000cMay  i'21&'31 
BOND.  DEBT  Oct  4 '15..     $92,000 

Sinking  fund 20,740 

Assessed  valuation  1915- - -5,378.120 
School  tax  (per  $1,000)  1915- .$14.00 

Population  in  1915  (est.) 11,500 

INT.  at  Providence  Bk.,Scranton. 


DONORA. 

This  borough  Is  In  Washington  Co. 
Inc.  Feb.  11  1901.  Pop'n  '10,  8,174; 
1918  (est.).   16,000. 

Improvement  Bonds. 

4Hs'10  F-A  $20,000c 1918-1936 

($2,000  In  every  even  year.) 
4Hs'13  J-D   $75,000- -June  1  '32-'41 
($7,000  in  even,  $8,000  in  odd  years.) 
4Hs'16  J-J       25,000 July  1  1945 

Sewer  and  Street  Bonds. 
4Hs  F-A  $13. 000c. ..Aug  1  1919 
4HS  F-A  16,000c...  Aug  1  1924 
4HS  F-A  19,000c.  .Aug  1  1929 
4HS  F-A  7,000c- .Aug  1  1931 
4Hs'l2  J-D  48,000c  June  l  '3i-'4n 
BON  l).  DEB  r  Ipr  6  '18      $22 

Sinking  fund   -    . 33,567 

Assess,  val.  is  (60%  act.)-5.36 
Borough  tax  (per  $1,000)  1918*12.00 

INTEREST  Is  payable  In  Donora. 


DONORA  SCHOOL  DISTRICT. 

School  Bonds  (Tax-free), 
4Hs'0<>  M-N  $18,0000     May  I  '19-27 

I  ',s-02  M-N  1  l'.'.HO  le         \l.iv    1    1919 

1  8,000       May  1  1922 

4Hs'0S  P-  \     71.0000  Auk   1    '18-'3C 

4,ljs'13  J-D    100.000c  Juno  1  '32-'41 

I   8,00  I.June  1  '23.t'27 

4V*b'15J-D   {  8.000-June  1  '32&*37 

000.. .June   1  I 
iUs'16  P  I 

BON  n    DEBT  Maj    I  1     1 
Sinking  fund 

-  1,790 
val.  person  ,i 
\    ,        val.  occupation  10 

Total  val    1918    60' 
Total  (av  rate    per-  -1 ,000)    18S17  on 
Population  1918    e  I  15,000 

INT.  payable  at  Bank  of  Donora. 
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DORMONT. 

Tills  borough  Is  In  Allogheny  Co. 

•  ImproM'incnt    ISonds. 

L6  .i-i)  $30,000.  -  -    Deo   i  LOSS 
BOND.  DEBT  NovlS  '16.  $15 

Sinking  fund 6,090 

od  valuation  1916. -.5.175.000 
Tax  rata  (per  $1,000)  1910. --$8.00 
Population  in  1910 i  .1 L6 

INT.  at  People'a  Nat.  inc..  rittsb. 


DORMONT  SCHOOL  DISTRICT. 
BOND.  DEBT  Apr  1  1918.  $12 

Blnkliig  rund 11,000 

J6d  valuation  1917. --G. 152.000 
Tax  rate  (per  $1,000)  1917 $9.50 

DORRANCETOWN. 

This  borough  Is  In  Luzorne  Co. 
TOTAL  DEBT  May  1915.  S132.500 
Assessed  valuation  1912---6.49S.4Gl 

Tax  rate  (per  $1,000)  1916 $8.00 

Population  In  1910--- 4.046 

DORRANCETOWN  SCH.   DIST. 

BOND.  DEBT  July  1914... $71,500 
Tax  rate  (per  $1,000)  1914 $6.50 

DU  BOIS  SCHOOL  DISTRICT. 
BOND.  DEBT  May  10    18  $193,500 
Total  assessed  val.  '18  (abt. 

*»»  24%  acct.  actual). 3.300  000 

Total  tax  ratetper  $1 ,000) $25.00 

Population  In  1918  (est.) 15.000 


DUNBAR  BORO.  SCH.  DIST. 

This  district  (P.  O.  Dunbar)  Is  In 
Fayette  County. 

4>^s,16  ---    $25.000 

TOTAL.    DEBT - (?) 


DUNMORE. 

This  borough  Is  In  Lackawanna  Co. 
Inc.  1864. 

4^s'16  ...  J$25,000c.June  1  '40-'44 
\     5,000c. .June  1  1945 

Refunding  Bonds. 
4s  '02     F-A   J$4,000c..-Feb  1   1920 
\  4.500c. ..Feb  1  1923 

Sewer  Bonds. 
4s  g'02  M-S    $9 ,000c... Sept  1  1919 
4Jisg'03A-O     13.000c.Oct  1  *18&'23 

Funding  Bonds. 
4Msg'09A-O  $67.0000. .Apr  1  '19- "39 

General-Impt.  Bonds. 
4«  g  '11  J-J  $52,000c-.Feb  1  *19-'35 
4Ks'14  A-O     65.000c_.Oct  1  "20-'43 
4*^s*12  A-O     43,000c. .Apr  1  '19-'40 
BOND.  DEBT  Dec  9  ,16... $267,500 

Sinking  fund 20,000 

Assessed  valuation  1916.-12,687,869 

Tax  rate  (per  $1,000)  1916 $6.25 

Pop'n  '10.  17.615;  "16  (est.),  20,776 

Bonds  are  exempt  from  State 
tax,  which  Is  assumed  by  borough. 
Interest  payable  at  Borough  Treas- 
urer's office,  except  on  improvement 
bonds,  which  are  payable  at  the  office 
of  Harris,  Forbes  &  Co.  in  New  York. 


DUNMORE  SCHOOL  DISTRICT. 
High-School  Bonds. 

4!^s'08  ...  z$50, 200c  Sept  1  '18-'32 

4s  ...      25,000 1918-1922 

5s  ...      29,000 1918-1930 

4Hs'12  ...      45.500c.June  1  '19-'32 

4Hs'15s-an     45.000 

4Hs'16  J-D   100.000- -last  bond 

June  1   1945 
BOND.  DEBT  June  1  '16--$239.500 

Floatingdebt 25,450 

Other  debt 100,000 

TOTAL  DEBT  June  1  '16- -  360,950 

General  sinking  fund 1,715 

Assessed  valuation  1915- -10.932.231 
School  tax  (per  $1,000)  1916--$10.00 
2  INT.  at  Scranton  Tr.  Co., 
Scranton;  on  others^at  First  Nat. 
Bank,  Dunmore 


DUQUESNE. 

This  borough  Is  In  Allegheny  Co. 
Inc.  1892.     Population  1910.  15,727. 

Water  Bonds  (Tax-free). 
4J^s        ...    $24.000 Sept'18-*23 

Street  Bonds  (Taxable). 

4Mb       M-S  $45,000o 1918-1926 

4Ms       J-J      39,000o 1918-1930 

Street  Bonds  (Tax-free). 
4Hs'07  F-A  $65.000o-. Feb  1  '23-'25 

Sewer  Bonds  (Tax-free). 
4«s'07  F-A  $18,0000.. Feb  1  *19-'27 

General-Improvement  Bonds. 
4Ms'10  A-O$150.000 1920-1940 

Sewer  Bonds  (Taxable). 
4Hs       J-J    $14, 400c 1918-1925 

Bridge  Bonds  (Taxable). 

4s  J-D  $12,800c 1918-1925 

BOND.  DEBT  Jan  1  '16. ..$398,000 
Assess,  val.  (80%  act.). .15. 128,780 
Boro.  tax  (per  $1,000) $6.00 

INT.  at  Duquesne  Trust  Co.  and 
First  Nat.  Bank,  Duquesne;  also  at 
First  Nat.  Bank,  Duquesne. 


DUQUESNE  SCHOOL  DISTRICT. 

Bonds  are  tax-free  to  holders. 
5s  J-D  9.000c. J'nel  "19-'27 
4s  J-J  22, 000c  July  1  *18-'28 
5s  F-A  2,000o.Aug  1  '18-'19 
4s  A-O  S.OOOc.Oot  1  '18-'25 
4Hs'07  J-D  19.000c June  1  *18-'36 
4 Hs'  13  J-J  200. 000c. July  1  *28-*42 
4Hs'16  J-D  30.000.. June  1  *21-*26 
BOND.  DEBT  Apr  23  '18.  .$291,000 
Assess,  val.  '18  (80%  act.) .15,758.260 
School  tax  (per  $1,000)  1918... $9. 00 
Population  in  1918  (est.) 19.000 

INT.  on  $200,000  4Hs  at  Du- 
quesne Trust  Co.  or  Bank  of  Pitts- 
burgh, N.  A.,  Pittsburgh;  on  $20,000 
4Hs  at  Duquesne  Trust  Co.;  on 
others  at  First  Nat.  Bk.,  Duquesne. 


EAST   BETHLEHEM  TWP.   S.   D. 
BOND.  DEBT  April  1916.     $24,000 

Floating  debt 5 ,000 

Assessed  I  Real  estate 2,007 ,745 

val'n_\  Personal 18,695 

Total  assessed  val.  1916-  .  .2,026,440 
Tax  rate  (per  $1,000)  1916..-$!  1.50 


EAST  McKEESPORT. 

This  borough  is  in  Allegheny  Oo. 
BOND.  DEBT  Jan  l  94,648 

Floating  debt.. 9,043 

ki  debt       

Assessed    valuation   1,215.000 

Tax  rate  (per  $1,000) $14.00 

Pop"n   I9KJ.  2. IIS;  1918  (est.).. 
EASTON.  

This  city  Is  situated  In  Northamp- 
ton. Co.  inc.  L888. 

Various  Municipal  Purposes. 

4s '14     J-J     $29.700 July  1  1944 

(Subj.  to'call  beginning  July  1  1919.) 
4s  '15     ...      10.300 Jan   1    1935 

(Subject  to  call  after  Jan.  1  1920.) 

4s  '15     M-N$28.000 May  1  1935 

(subject  to  call  aft.  May  1  1920.) 

4s    16     ...    $45.000 July  1  1946 

4s  '16     M-N  40.000 Nov  1  1946 

Sewer-Construction  Bonds. 
4s  '90     J-D    $65, 000c. .Deo    1  1920 
4s  '91     J-D      22,000c.. Deo    1  1921 

Sewer  &  Fire  Dept.  Bonds. 
4s  '94     F-A  $16, 900c... Feb    1  1924 

Street.  Fire  &  Light  Bonds. 
4s  '94     M-N  $12, 300c.. May  1  1924 

Street  and  Sewer  Bonds. 
4s  '97     A-O  $18, 600c. .Oct    1  1927 

Refunding  &  Improvement  Bds. 

3  Hs'98  A-0$1 15,200c       Apr   I  1928 

Street  Bonds  (opt.  5  yrs.  aft.  date) 

3Hs'99J-J       $1,2000 Jan  1  1929 

(Subject  to  call  after  Jan.  1  1904.) 
4s  '11  M-S  $15,400c...Sept  1  1921 
(Subject  to  call  after  Sept.  1  1916.) 
4s  '12  J-J  45,000c. ..July  1  1942 
(Subject  to  call  after  July  1  1917.) 
4s  '17     J-J     $30,000c.._July  2  1927 

Ref.  Bonds,  (opt.  5  i/rs.  aft.  date.) 
3Hs'99  J-J     $39, 700c.  Jan  1     1919 

Public  Playground  Bonds. 
4s  '11     M-S    $3 ,700c.. Sept      1931 
(Subject  to  call  after  Sept.  1  1921.) 

Garbage-Disposal  Bonds. 
4s  '10     M-N  $32, 000c... May  1  1929 
(Subject  to  call  after  May  1  1919.) 

Munlcipal-Bldg.&  Flre-Sta.  Bds. 
3J^s'02  J-J    $18.000c— .July  1  1932 

Electric-Light  Bonds. 
4s  '08     F-A  $12.000c..Feb   1  1928 

(Subject  to  call  after  Feb.  1913.) 
BOND.  DEBT  Jan  1  1918. $606,000 

Sinking  fund... 50,315 

Assess,  val.  real 22,975.241 

Assess,  val.  personal 39,520 

Occupation  valuation 1,683,500 

Total  valuation  1917 24.698,261 

City  tax  (per  $1,000)  1917 $8.50 

Value  of  city  property 178,161 

Pop'n  '10,  28,523;  "16  (est.1,  30.530 

INTEREST  payable  by  CltyTreas. 
Bonds  are  all  tax-free  to  holder. 

EASTON  SCHOOL  DISTRICT. 

All  bonds  are  exempt  from  State 
tax,  which  is  paid  by  district.  Bonds 
marked  (*)  opt.  10  yrs.  after  date. 
3Ms'02  A-O *$34, 500c... Dec  1  1922 
4s  '04  F-A  *72, 000c... Aug  1  1924 
4s  '09  M-S  *65, 000c--. Mar  1  1929 
4s  M-S     17. 500c. .Aug  1  1920 

4s  '10     M-S    17,500c. .Sept  1  1920 

4s  "12     A-O     12,000c 1922 

4s    13     A-O       8,000c 1923 

4s  '13     A-O       3,000c 1918-1919 

4s  '14     J-J     (51 ,000c  .Jan  1  '31-'33 

120,000c Janl  1934 

4s  '15     ...      35,000. 

BOND.  DEBT  June  5  '17  $350,000 
Sinking  funds  May  20  '16.  47,309 
Assess,  val.  '15  (50%  act.)  19, 496. 720 
School  tax  (per  $1,000)  1916-.$7.50 

INT.  at  City  Treas.  office  or  at 
Easton  Trust  Co.,  Easton. 

EAST  PENNSBORO  TWP.   S.  D. 

A  district  In  Cumberland  County. 

($8,000 Junel  1926 

4Hs'16J-D       6,000 June  11931 

[26,000- -June  1  '32-'44 
BOND.  DEBT  June  1916.     $73,000 

Assess .  valuation 1 ,364 ,453 

Population  1916  (est.). 6,200 

INT.  at  Lemoyne  Tr.  Co..  Le- 
moyne. 

EAST  PITTSBURGH. 

This  borough  Is  In  Allegheny  Co. 
Inc.  Apr.  1895.    Pop'n  1910,  5,615. 

Municipal  Bldg.  Bonds. 
4^s'15  J-J    $20,000 1925-1934 

x  Improvement  Bonds. 

4  Ms'  11  J-J      $9.500 1918-1936 

Street  Bonds. 

5s '98     J-J      $6,500c 1918-1923 

5s  '98     J-J         8,500c 1918-1924 

4Hs'01  J-J     233,000c 1918-1930 

4Hs'06  J-J  i60.000c.Jan  1  '19-34 
4^s'12  J-J  i43.000-.July  1  '18-'14 
BOND.  DEBT  Apr  1918-.  $169,500 
Assess,  val.  "16  (80%  act.). 4.459, 100 
Total  tax  (per  $1,000)  1916 $8.00 

INTEREST  payable  at  East  Pitts- 
burgh Savings  &  Trust  Co. 

x  Tax  free  to  holders. 

EAST  PITTSBURGH  SCH.  DIST. 

School  Bonds  (Tax-exempt.) 

5s  A-O  $10,500c     .1925 

4J4s'06  A-O  34,500c. Apr  1  '19-'34 
BOND.  DEBT  May  2  '18.--$4.r>.000 

Sinking  funds  May  4 '17 15.828 

Total     assessed     valuation 

1917  (80%  actual) 4,700.000 

School  tax  (per  $1,000)  1917-..$9.00 
Population  in  1917  (est.) 6,000 

INT.  payable  at  East  Pittsburgh 
Savings  &  Trust  Co. 

EAST   STROUDSBURO   SCH.    D. 

This  district  Is  in  Monroe  County. 

Building  (Red.  after  July  1  1925). 
4Hs'15  J-J    $50.000c„.July  1  1935 

4s  ...      22,500c 

BOND.  DEBT  May  1917. ..$72,500 

Floatingdebt 1.900 

Assessed  valuation  1016.. .2.417 ,068 

EAST  WASHINGTON. 

This  borough  Is  in  Washington  Co. 
BOND.  DEBT  Feb  22  '18.     $62,400 

Floating  debt 3 .000 

Assess,  val.    17  (2-3  act.) -.1.817. JM) 

Tax  rate  (per  $1,000)  1917 $22.25 

Pop'n  1910.  1.300;  1918  (est.).  1,800 


EBENSBURG. 

This  boro.  Is  In  Cambria  County. 
ImproNcnic-nt    Bonds. 

..OOOr.July  23  '20-'40 
quinquennlally — see    V.    101, 
(i.  389J 
HON!)     DEBT  Apr  13  19. 

ed  (Heal  estate 

val.       Personal 12,090 

Other  property..    205,400 

Total  assess,  val.  1916 2.2- 

val.'18(Jiact.)  2,390.000 

Tax  i  l  .000)  1917 $6.50 

Pop'n  1910,  1.978;  1918  (est.)..2.400 

EBENSBURG  SCHOOL  DIST. 
Building  Bonds. 

($20,000. ..May  1  1927 
4#s'17  M-Nj    20.000.. -May  1  1937 

[_  20. 000.  .-May  1  1947 
BOND.  DEBT  Apr  1  1918.     $65,000 

Sinking  fund  - 4,300 

Assess,, 1  valuation  1917.  ..2,328.850 
School  tax  rate  (per  $1 ,000)  "17-$0.00 
Population  in  1918  (est.) 2.700 

EDDYSTONE. 

This  borough  is  In  Delaware  Co. 

Street  Bonds. 

4^s'16  --.    $35,000 July  1  1946 

(Subject  to  call  after  July  1  1926.) 

4J4s'16  ...    $25,000 

(Subject  to  call  after  Jan.  1   1927) 

4'isT7  ---      35.000 

(Subject  to  call  after  July  1  1927  ) 
BOND.  DEBT  May  15 '18  $132,000 

Gen'l  sinking  fund 4,883 

Assessed  val.,  real 3,726,500 

Assessed  val.  personal 2,325 

Other  assessableproperty..       62,650 

Total,  assess,  val.  1917 3,791,475 

Total  tax  rate  (per  $1,000)  1917  $5.50 
Pop'n  in  1910,  1,167; '17  (est.),  3,000 

EDGEWOOD.- 

This  borough  (P.  O.  Swissvale)  is 
In  Allegheny  Co. 

Sewer  &  Street  Bonds  (tax-free). 
4J^s'15  M-S  $30.000.-Mar  1  '38-'45 
4s  ..-      16,000.-Sept  1  '18-'29 

Sewer  Bonds. 
4J^s        ...    $16,000.--Oct  1  '18-'25 

Fire=Protection  Bonds. 
4s  -..    $12,000. -Sept  1  '26-'31 

Street  Bonds. 
4Ms        ---      $3,000 Sept  1  1932 

Storm,  Sewer  &  Fire  Equip't. 
43^s        ...    $18,000. .June  1 '27-'34 

Five=Mile  Run  Bonds. 

4*^s        ...    $15,000 

GEN.  BD.  DT.  Jan  1  '18.-  $110,000 

Assessment  debt  (add'l) 3,389 

Tot.  assess.  val.'18(M  act.)  5,659,850 
Total  tax  rate  (per  $1,000)  '17  $7.00 
Pop'n  in  1910,  2,596;  '17  (est.),  3,400 


Funding  Bonds. 
4^s'l3  J  J  J$l 0,000c Feb  1  '2 

1   14.000c. Feb  1  '384  44 
4Ks'lG  ...      35.000 

Building  Bonds. 
4Kh        M-N   $5.000c..May  lfl 

Paving  Bonds. 
4^s        M-NS25.000c.May  10*30    40 

(Part  every  5  years.) 
BOND.  DEBT  .Apr  9  r18—  $137,000 

Sinking  fun,:  

.  val.  'IS  (8095   act  j.  1  ,7  | 
Borough  tax  i  per  $1,000)  191s  I 

INTEREST  Is  payable  at  the 
Estate  Sav.  &  Trust  Co.,  Allegheny 

EPHRATA. 

This  borough   Is  In   Lancaster  <'<i 
Inc.  1892.     Pop'n  '10.  3.192. 
'      Electric-Light  (Tax  free). 

4s  '03     Jan      $4, 500c 1933 

(Subject  to  call  after  1908.) 

4s  Apr      $0,000c    1938 

(Subject  to  call  after  1914.) 
Water  Bonds  (Tax  free). 
4s  '06     J-J     $45.000c  1936 

(Subject  to  call  after  1919.) 

4s  '10     A-O  $10, 0,00c    1940 

(Subject  to  call  after  1915.) 
BOND.  DEBT  Jan  1  1915-    $75,500 

Floating  debt 1.700 

Sinklngfund 15,958 

Assess,  val.  real  estate $1,315,270 

Tax  rate  (per  $1,000)  1914 $5.75 

INT.  at  Borough  Treasurer's  office 


All 


1946 


1946 


EDGEWOOD  SCHOOL  DIST. 

Bonds  below  are  tax-free. 
4J^s'15  A-O  $75,000-.Apr  1   *20-*45 
(See  V.  100.  p.  1018.  for  maturity.) 
BOND.  DEBT  May  1  '17-  $195,000 

Assess,  val.  real  estate 5,249,580 

Assess,  val.,  personal 354,150 

Total  assess,  val.  (M  act.).5,603,730 
Tax  rate  (per  $1,000)  1917---$11.00 
Population    1917    (est.) 4,000 

INT.  at  Colonial  Trust  Co..  Pitts. 


EDGEWORTH  SCHOOL  DIST. 

This  district  is  in  Allegheny  Co. 
BOND.  DEBT  April  1914- .$26, 000 

Floatingdebt 5,000 

Tax  rate  (per  $1,000)  1915---$13.50 

EDWARDSVILLE  SCH.  DIST. 

This  district  Is  In  Luzerne  County 
5s  '04  Oct  $3.000--Oct  1  '18-'21 
5s  '06     Aug       5,000- -Aug  1  *18-'22 

5s  '11     May    23.000 1938 

(Optional  after  May  1  1928.) 

5s  '08     A-O     20,000 1918-1928 

5s  '15     M-N(18,000-May  15  '19-'27 
\25.000--.Mayl5  1938 

(Subject  to  call  aft.  May  15  1933.) 
BOND.  DEBT  Apr  10  '18.     $94,000 
Assess,  val.  "17  (60%  act.).5,769,805 
School  tax  (per  $1,000)  1917--$12.00 
Population  in  1917  (est.) 10,500 

INTEREST  payable  In  Edwards- 
vllle  at  People's  National  Bank. 


ELLWOOD  CITY. 

This  borough  Is  In  Lawrence  Co. 

Fire  Dept.  Bonds. 
4Hs'12  J-J    $15,000July  1  ,22.*27'30 

Sewer,  Street  &  Bldg.  Bonds. 
4Hs'07J-J     $20.000. --.1927 

(Subject  to  call  after  10  years.) 
4Hs'06  M-S  $15,000.. -.1926 

(Subject  to  call  after  10  years.) 
4^s'14  J-J      20,000 

Sewer  and  Subway  Bonds. 
4Hs'10J-J    $20. 000c 1930 

(Subject  to  call  after  5  years.) 
BOND.  DEBT  Apr  27  '17-  $102,000 

Floating  debt 7.000 

Sinklngfund 28,000 

Assess,  valuation  1916 3.000,000 

Boro  tax  (per  $1,000)  1916---$13.00 
Population  In  1910 3.902 

INTEREST     at     First     National 
Bank,  Ellwood  City. 


ERIE. 

This  city  Is  In  Erie  County, 
bonds  are  tax-free  to  holder. 

Grade-Cross. -Elim.   Bonds. 

4Ms'16  J-J  $100,000c-..Jan    1 

(Opt.  after  Jan.  1  1936.) 

Flood-Emergency  Bonds. 

4Ms'16  J-J    $50,000 Jan   1 

.  (Opt.  after  Jan.  1  1936.) 

Mill  Creek  Sewer  Bonds. 

3Hs'09  J-J       $1.500 Sept  1  1929 

4}£s'16  ...    150.000 Aug  1  1946 

4s  ...    300,000 

Sewer  Bonds. 
4s  '15     JpJ     $22,500 Aug 2  1935 

City  Hall  Impt.  Bonds. 
4s  '14     J-J    $10. 000c ..July  1  1934 

Garrison  Run  Impt.  Bonds. 
4Ks'16  ...    $25,000 Aug  1  1946 

Storm  Water  Sewer  Bonds. 
4s  '16     ...    $40,000 Aug  1  1946 

Park  Bonds. 
4s  '14     J-J  $101. 000c... July  1  1934 
4s  '15     J-J         5,000 Aug  2  1935 

Fire-Dept.  Equipt.  Bonds. 
4s  *14     J-J     $12, 000c -.July  1  1934 

Street   Bonds  (opt.  aft.  10  yrs.). 

4s  .'12     J-J     $10,000 Aug  1  1932 

4s/12     J-J         5,000 Oct    1  1932 

4s  '15     J-J         2.500 Aug  2  1935 

Garbage-Destruc.-Wks.  Bds. 
4s  "12     J-J    $17,000-. -Aug  15  1932 

Gen.  Municipal  Impt.  Bonds. 
4s  '12     J-J     $73 ,300- --Aug  15  1932 

Conduit  &  Sewer  Construe. Bds. 

4s  '12     J-J    $55.000 Oct    1  1932 

4s  '14    J-J       47 ,000c. .July  1  1934 

Refunding  Bonds. 

43^s'14  J-J  $311.000c Jan  1  1934 

(Subject  to  call  beginning  Jan  1  1924) 

Improvement  Bonds. 

4s  '17   M-N$530,000 1928-1946 

4s  '17     --.    270,000 

(Due  serially  after    1922.) 

Conduit  Bonds. 

($5,000 May  1  1923 

4s  '18     .--    \    1,500 May  1  1924 

(_16.000-.May  1  '25-'32 
BOND.  DEBT  Apr  30  '18  $1,368,300 

Sinklngfund 353,691 

Value  city  prop  Jan  1  '17-  5,294,374 
Assess,  val.  '18  (  %  act.) .55.306.278 
Tax  rate  (per  $1,000)  1918. ..$10.40 
Pop'n  '10.  66,525:  "17  (est.),  90.000 

INT.  at  City  Treasury. 


ELLWOOD  CITY  SCHOOL  DIST. 

This  district  is  in  Lawrence  Co. 
NET  DEBT  April  1916---    $63,500 

Assess,  val.  1916 -..3.062,647 

Tax  rate  (per  $1,000)  1916 $13.50 

EMPORIUM.     

This  borough  Is  In  Cameron 
County. 

Paving  Bonds. 

4Hs'16  a-o  $40.000 Oct   1    1946 

(Subject  to  call  after  2  years.) 

TOTAL  DEBT (?) 

Population  in  1910. .2,916 

EMSWORTH.- 

This  borough  Is  In  Allegheny  Co. 
Inc.  July  14  1896.  Population  1910. 
1.510;  191S  (est.).  2.200. 

Sewer,  Street  &  Funding  Bonds 
4s  '06  M-S  $S.000..Dec  1  '18-'33 
4J4e'06  M-S  $35.000c..Sept  1  *21-'36 

(Part  every   5  years.) 
4Hs*08  F-A       5, 000c. .. Aug  1    1923 


ERIE  SCHOOL  DISTRICT. 

All  bonds  tax-exempt  to  holder 
4s  *07  J-J  $15,000c.July  1  '18-'20 
49  '09  F-A  20,000c.Aug  1  "25-'2S 
4s  '10  F-A  105.000c.Aug  1  *18-'38 
4^s'13  F-A  150.000c.Feb  1  '26-'40 
4s  *04  M-S  52.500cSept  1  *18-'24 
4s  '11  A-O  63 ,000c Oct  1  '29-'36 
4s  '08  J-D  59,000cDec  1  '21-'32 
4>is*14  F-A  225.000-.Aug  1  *29-43 
4>is*15  F-A  250.000. .Aug  1  *32-'44 
4^s'16  A-O  190.000-.Apr  1  '19-'37 
4Ks'17  J-D  200.000c.June  1  '19-'2S 
($50,000..Dec  1  '18-27 
4^s'17  J-D  90,000.. Dec  1  '2S-'36 
160.000.  .Dec   1   '37-44 

I  25,000 Dec  1  1945 

4^s'17  J-D  75,000. .Dec  1  *18-'32 
Is  17  J-D  100.000-.June  1  '19-  '28 
BOND.  DEBT  Apr  8  '18.81, S29. 500 
Floating  debt  (mortgages)  9.500 

Assess,  val.  '18  (80%  act.)  55,400.000 
Value  school  prop.  1917..  3,000.000 
School  tax  (per  $1,000)  1917.-810. 50 
Population  in  1918  (est.).       105.000 

INT.  at  Marine  Nat.  Bank.  Erie. 
ETNA.  

This  borough  is  In  Allegheny  Co. 
4Hs'10  ...    $35.000 191S-1924 

improvement  Bonds. 
4Hs'12  A-O  325,000- .Apr  1   '31-36 

Water  and  Light  Bonds. 
4Ms'll  A-O  $24.000 1925-1930 

Redemption  Bonds. 

_s        ...      $3.000 

TOTAL  DEBT  May  1918-     $S7.000 

Sinking  fund 9,019 

Assessed  valuation  1917- -.5,334,320 

Tax  rate  (per  $1.000) $9.00 

Population  In  1910. 5.S30 


FARRELL. 

This  borough,  formerly  Soutb 
Sharon,  Is  In  Mercer  County.  Inc. 
Nov.  15  1901.  Name  changed  by 
decree  of  court  April  15  1912. 

4}^s        J-J     $37.500c 191S  1933 

(Part  due  every  5  years) 

Street  Impt.  Bonds. 
43^s'15  M-N$4O,O0Oc.May    14  1945 

Pire  &  Police  Dept. 
4Hs'15  M-N$12.000c.May  14  1945 

Incinerator  Plant. 
4Hs'15  M-N  $8,000c.May  14  1945 


June,  1918.! 
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FARRELL   (Concluded). 

Street-lmpt.  and  Funding. 

4Ms'12  A-O  $50,000 Oct    1  1942 

Sewer  Bonds. 
4Ms'04  J-J  $100.000c.-July  1  1934 

Improvement  Bonds. 
4Ms'09  M-N$52.000r.„Ma.y  1  1939 
BOND.  DEBT  Mav  10  '18  $307,500 
Assess,  val.  (abt.   1-3  act.)  7,184.355 

Tax  rata  (per  $1,000) $30.00 

Pop'n  1910,  10,190;  '18  (est.).15,000 

INT.    in    Pittsburgh    at    Colonial 
Tr.    Co. 

AH  bonds  are  tax-free  to  holder. 


FARRELL  SCHOOL  DISTRICT. 

Bonds  are  all  tax-free  to  holder. 
4Ms'07  J-J    $50,000c   1937 

4Ms      M-N     27,O00c..Aug  1  "18-'27 
(Part  due  every  5  years.) 

4Ms        M-N  30,500c    1933 

4Ms'08  J-J      30,000c. ..July  1  1938 

4,4s        M-N   55,000c 1919-1939 

(Part  due  every  5  years.) 

($16,000 Nov  1  1926 

4Ms,16M-N     20,000 Nov  1  1936 

1  39,000 Nov  1  1946 

BOND.  DEBT  May  31  '18  $270,000 

Sinkingfund 30,000 

Assessed  vauation  1918 7.184,355 

(Assessment  ]4.  actual  value.) 
Total  tax  rate  (per  $1 ,000)  '18  $16.00 

Population  in  1918  (est.) 18,000 

INT.  on  $55,000  4Ms  at  First  Nat. 
Bank,  Farrell;  on  others  at  Colonial 
Trust  Co.  in  Farrell  or  at  Pittsburgh. 

FAYETTE  COUNTY. 

Uniontown  is  the  county  seat. 

Tax-Free  Bonds. 
4s  '16     A-O$400,000-Apr  1  '26  &  '36 

Road  Bonds. 
4Ms'17  J-D   $95,000.-.Dec  15  1927 
BOND.  DEBT  May  1  '18      $495,000 

Sinkingfund 47,500 

Assessed  valuation  1917.  94,293,073 

Real  value  (est.) 325.000.000 

Population  in  1910 167,449 

FORTY  FORT  SCHOOL  DIST. 

This  district  is  in  Luzerne  County. 
5s  '08     ...    $15,000 

4Ms'17  ...  j$40,0001 1919-1930 

1    10. 000 1 
TOTAL  DEBT  May  13  '18    «65,000 
Assess,  val.  '17  (60%  act.) -3.572,173 

FORWARD  TWP.  SCH.  DIST. 

This  district  (P.  O.  Elizabeth  R.D. 
3),  is  in  Allegheny  County. 

School  Bonds. 

4Ms'17   M-N  $50,000c 

(Due  $3,000  yrly.  begin.  May  1  1925) 

TOTAL  DEBT (?) 

FRANKLIN.     

This  city  is  In  Venango  Co.  Ino. 
Jan.  14  1909. 

City  Bonds  (.all  due  before  1925, 
payable  any  time  at  option  of  city.) 

3Ms'99  M-S  $14,750 -- 

3Ms'02  J-J         6.000 

Water-Plant-Purchase  Bonds-* 
4Ms'09  J-J  $235, 000c&r..  1918-1938 
BOND.  DEBT  Apr  18  '18.  $269,750 

Sinking  funds  /  General 19 ,660 

\  Water 53,389 

Assess,  val.  '18  (60%  act.). 5,700,000 

Tax  rate  (per  $1,000)  1917 $11.00 

Pop'n  1910.  9,767;  1917  (est.),  10.250 

•  Tax-free  to  holder. 

FRANKLIN  SCHOOL  DIST. 

This  district    (I'.    O.    Franklin)    is 
in    Venango   County. 
BOND.  DEBT  June  1  '17-     $83,500 
Assess,  val.  '17  (40  to  60% 

act.; 5,624,605 

Tax  rate  (per  $1,000)  '17 $12.00 

Population  1917  (est.) 12,000 

GLASSPORT. 

This  borough  Is  In  Allcgl,euy  Co. 
Inc.  July  21  1902.  Pop'n  '10.  5,540. 
Bonds  are  free  from  State  tax. 

Funding  Bonds. 
5s  '08     J-J    $36.000c.July  1  '18-'38 

4Ms'02  M-S       6,500c 1918-1922 

4s  '03     J-D      44,000c 1918-1955 

BOND.  DEBT  May  10  '18    $86,000 

Floating  debt 10.572 

Sinkingfund. 21.297 

A^s.  val.  18  (abt.  60%  aot.)4.266,250 
Total  tax  rate  (per  $1,000  '18.$11.00 
Population  in  1918  (est.). 6,800 

INTEREST  on  the  4  Ms  and  os  ai 
V .  S.  Mtge.  &  Trust  Co.,  N.  Y.;  on 
4s  at  Northern  Trust  Co.,  Phila. 

GREENSBURG. 

This  borough  Is  In  Westmoreland 
Co.     Inc.  1799. 

4s  g'99  J-D  •$32,000c..June  1  1929 
4sg'00A-O   -37, 000c. ..Oct    11930 

5s  '11     M-N    35.000 Nov  1  1931 

(Optional  after  May  1  1912.) 

4Ms'08M-S     50,000c    1938 

(Optional  after  1918.) 
4s  '08     A-O     50,000c... Oct   1    1938 
48  g  '06  J-J     •25. 000c Jan   1   1936 

Refunding  &  Impt.  Bonds. 
4s  g  '06  M-N  *$23. 000c. Nov  1   1930 

Funding  Bonds  (Tax-Exempt). 
4s  '17     J-J     $48. 000c ..Jan  1  '19-'45 
BOND.  DEBT  May  1918    $300,000 

Sinkingfund 13.766 

Assossod  valuation  1916.-11,079.161 
Pop'n  '10,  13,012;  1916  (est.),  15,483 

*  Bed.  20  years  from  issue. 
INT.  at  Borough  Treas.  office. 

Bonds  are  tax-free  to  holder. 


Funding  Bonds. 

_s  '04     ...    $18,000--- 

-s    17     -..      35,000 

Impt.  Bonds. 

_s  '12     ...    $54,000... 

-s  '14     ...      31,000 

BOND.  DEBT  Apr  1  '18..  $144,000 

Floating  debt  and  notes 40,300 

Assessed  valuation  1918..-3,378,005 
Boro  tax  rate  (per  $1,000)  '18. $13.00 
Pop.  1910,  5.909;  1917  (est.)- .8,000 

INT.  at  office  of  Boro.  Treas. 

GREENVILLE  SCHOOL  DIST. 

4Ms'17  M-N$25,000 1947 

4Ms'17  M-N  46,000 1947 

TOTAL  DEBT... (?) 

GROVE  CITY. 

This  borough  is  In  Mercer  County. 
Inc.  in  1883.    Pop'n  1910,  3,674. 
Electric  light  bonds $20,000 

Water  Bonds.  .„,„ 

.s  '14     ...    $25,000 Oct  1   1919 

.s  ...      15,000 ---- 

Funding  &  Sewer  Bonds  (Tax-fr) 
4  Ms'U  J-J  $40,000. .-Jan  1  '21-'40 
BOND.  DEBT  May  10  '17. .$129,000 

Floating  debt 10,000 

Sinkingfund 16,443 

Assessed  valuation  1915.-1,956,000 

(Assessment  M  actual  value.) 
Tax  rate  (per  $1,000)  1917.. ..$12.00 

INT.  at  Grove  City  Nat.  Bank. 

GROVE  CITY  SCHOOL  DIST. 

4Ms'15  M-N$75 ,000. .June  1  '28-'42 
4s  '00  ...  6,000..June  1  '19-'25 
4s  '05  ...  5,000.. Sept  1  '18-'22 
4Ms'05  ...  10.000--.Dec  11  1920 
BOND.  DEBT  Apr  8  "18--  $97,000 
Assessed  val.  i917  (M  act.)  2,100,000 
Tax  rate  (per  $1,000)  1917... $18. 00 

Population  in  1918  (est.) 5,000 

INT.  payable  in  Grove  City. 

HANOVER  TOWNSHIP. 

This  township  is  in  Luzerne 
County. 

Sewer  Bonds. 

.s  ..-$400,000--. 

BOND.  DT.  Apr.  14  '16.       $90,000 

Assess,     val.     1916 .57,000,000 

Population  in  1910 6,965 


GREENSBURG  SCHOOL  DIST. 

Bond9  are  tax-free  to  holder  and 
are  opt.  20  years  from  date  of  lasuo. 

4s  '04     J-J     $44.0000 

48'08     J-J     110.000 July  1   1938 

BOND.  DEBT  Apr  11  '16  $162,000 
Assess,  val.  "15  (%.  act.). 10. 793, 420 
School  tax  (per  SI. 000)  1915- -19.00 
Population  In  1910 13,012 

INT.  at  Treasurer's  office. 


GREENVILLE. 

This  borough  Is  In  Mercer  County. 

Sewage-Disposnl-Plant  (tax-free) 

4Hs'  15  A-O  520. 000.. Oct  1   '25-'44 


HANOVER  TWP.  SCH.  DIST. 

This  township  Is  In  Luzerne  Co. 

School  Bonds. 
5.40s'08M-N  $30, 400c  -Nov  1  '18-'25 
4s  "02  F-A  40.000-Aug  1  "22  &  '32 
5s  '12  F-A/60,000  Augl'22,'27&'32 
\ 40.000-. Aug  1  '37&  '42 
4Hs'14  ...    100,000 1924-1944 

($20,000  due  every  5  years) 

5sN15     ...      75.000 1925-1945 

($15,000  due  every  5  years) 
TOTAL  DEBT  Nov  1915.. $357,000 
Assessed  valuation  1915.-56,750,000 
School  tax  (per  $1,000)   1913--$2.00 
Population  in  1913  (est.) 8,000 

INTEREST  payable  at  the  Wyom- 
ing Valley  Trust  Co.  in  Wilkes-Barre. 

HARRISBURG. 

Ilarrlsburg,  the  capital  of  the  State 
Is  situated  in  Dauphin  Co.  Incorp. 
Mar.  19  I860.  New  charter  adopted 
Nov.  17  1914.  The  city  assumes 
payment  of  State  tax  on  all  its  bonds. 

Water  Bonds. 

4s  J-J  $200 Past  due 

3s  J-J       65, 000c...  Jan    1  1932 

Fire  Apparatus  Bonds. 
4s  '17     M-S  $00,000 Sept  1  1947 

City  Bonds. 
4s           J-J    $65, 000c. ..July  1  1920 
5s  J-J  100 Past  due 

Public  Improvement  Bonds. 
3  Ms        M-S$291, 200c. Sept  1  '18-'25 
4s  M-S  254, 800c. Sept  1  ,26-'32 

4s  '07     M-S  266, 000c. Mch  1   'lQ-SQ 
4s  M-S  506, 000c. Sept  1  '18-'40 

4s  ...      50,000 Mar  1919 

-s  ...    250, 000... Mar    '20-'44 

4s     ...   10,000 Mar  1921 

.s     ...   50,000 Mar '22-'46 

BOND.  DEBT  Jan  7  '18. $1,808,300 
Assessment  debt  (add'l)..         94,200 

Sinking  fund  assets 403,049 

Assess,  val.  '18  (%  act.).. 54 .013, 554 

Exempt  property 2 1 ,239.905 

City  tax  (per  $1,000) 10.00 

Total  tax  (per  $1,000) 25.00 

Pop'n  1910,  64,186;  '18  (est.).  80,000 

INT.  at  office  of  City  Treasurer. 

Sinking  fund  receives  yearly  appro- 
priations sufficient  to  pay  int.  on  the 
city's  debt  and  5%  of  the  principal 

HARRISBURG  SCHOOL  DIST. 

All  bonds  are  tax-exempt  to  holder. 

ible  at  office  of  Treas. 

$30,000c_-Oct    1  1921 

18, 000c... 'Apr  1  1922 

67,000c..*  Oct    1  1922 

58,000c.  .Apr  1  '19-'33 

j'22, 000c.  _  Jan  1  'lg-^g 

\27, 000c.  Jan  1  "30- '38 

32,000c... Jan    1  1921 

51,000c. Apr  1  '19-'35 

41.000c. -Oct  1  '18-'38 

44,000c.Oct  1  '18-'39 

228.000c.  Apr  1  MO-MO 

56,000c.Apr   1   '19-'41 

63.000c  Apr   1   '19-'42 

9O,O00c.Apr  1  ,19-,44 

99,000 Apr  '20-'45 

'  53,000        Jan    l  1923 
[360,000        Jan  1  -21-'  IS 
8,000  Ian    1  1923 

lo.ooo  Jan  1  '24-"28 
20,000  Jan  i  '29-'48 
38.000  i''ci)  1  1923 
56.000  Feb  I  '24-'31 
ll3(i.ooo  Feb  l  ,32-,48 
BOND.  DEBT  Apr  L5  '18$  1,800 .900 
Sinking  fund  assets.  ...  86,738 
Assess,  val.  '17  (70%  act.)54,010.086 

V.ctuai  valuation  (est.) 67, 125.000 

Value  school  property       .   1,867.000 

School  tax   (per  $1  ,000) $10-00 

Populal Ion  1918  (esl  1  70, 751 

OPTIONAL.—  Bonds    aresubj.to 

call  as  follows:  MO  yrs. before  matur'y 
INT.  payable  at  Treasurer's  office. 


Interes 
4s 

t  pay 
A-O 

4s 

A-O 

4s 

A-O 

3  Ms 

A-O 

4s  '08 

J-J 

3s  g 

J-J 

4s  '05 

A-O 

4s  '08 

A-O 

4s  '09 

A-O 

4s  '10 

A-O 

4s  '11 

A-O 

4s  '12 

A-O 

4s  '14 

A-O 

4Ms'15  A-O 

4Ms'18  J-J 

IS  J-J 

1  !  |i    L8  F-A 

HARRISON  TWP.  SCH.  DIST. 

This  district  (P.  O.  Natrona)  is  in 
Allegheny  County. 
BOND.    DT.    Oct.    25    '16  $132,000 
Sinking    fund 31,724 


HONESDALE  SCHOOL  DIST. 

This    district    (P.    O.    Honesdale) 
is  in   Wayne  County. 
BOND.  DEBT  Apr  30  '17.     $45,000 
Sinkingfund 3,582 


Tot.  assess,  val.   1916 4,369.0301  Assessed  valuation  1916---2,19l|340 

Tax  rate   (per  $1,000)   '16 $8.00  Tax  rate  (per  $1,000)  1916 $6.50 


HAVERFORD  TOWNSHIP. 

A  township  in  Delaware  County. 
Post  Office  is  Llanerch.  Bonds  are 
all  tax-exempt. 

4Ms  July  $12,000c$6,000  yearly 
4Ms  Sept  21,000c$3.000  yearly 
4M>        Mar      8.000c$2.000  yearly 

Highway  Bonds. 
4s  '16     J-D  $57.000c$4,000  yearly 

Township  Building  Bonds. 
4s  '16     J-D  $20,000$1.000  ylyDec  1 
BOND.  DEBT  Apr  13  '17-  $118,000 

Floating  debt 30.000 

Assess,  val.  real  est.  '16. .$7,089,590 

(Assess,     about     50%    actual.) 
Total  tax  rate  (per  $1,000)  "16-$20.90 
Population   1910 3.989 

INT.  at  Phila.  Trust  Co. 


HAVERFORD  TWP.  SCH.  DIST 

4s  M-S  $14,000c..Sept  1  1920 

4s  M-N  20,000c. Nov  15  1939 

4s  M-N   58.000c. .May  1  1942 

4Ks        A-O  120,000c.  .Apr    1  1942 

Funding  Bonds 

4Ms'15  M-N$14.000 May  1  1945 

4s  '17     M-N  36,000c... May  1  1947 
TOT.  BD.  DT.  Apr  9  '18..  $262,000 

Sinking  funds 32,594 

Assess,  val.  1917  (M  act.) .7,379,506 

School  tax  rate  (per  $1,000; $8.00 

Population  1918  (est.) 5,000 

INT.  payable  at  Merion  Title  & 
Trust  Co.,  Ardmore. 


HUNTINGDON  COUNTY. 

Huntingdon    Is    the    county    seat. 
Court-House  Bonds. 

3Ms&4s'01  A-O  $50,000  Oct  1  '18-'27 
BOND  DEBT  Apr  1  "18---     $50,000 

Assess,  val.,  real  estate 8,019,613 

Assess,  val.,  personal 298,060 

Tot.  ass.  va.  '17  (38%  act.)  8,317,673 

Tax  rate  (per  $1,000)  1917 $1000 

Pop.  1910,  38,304;  1918  (est.)  40,000 
INT.  at  Union  Nat.  Bank.  Hunt- 
ingdon. 


HAZLE  TOWNSHIP  SCH.  D. 

This  district  (P.  O.  Hazleton)  is  in 
Luzerne  County. 
BOND.  DEBT  July  1  '17.-     $91,000 

Sinkingfund 19,678 

Total  assess,  val.  '17  (ajt. 

M  act.) 8,301,180 

Tax  rate  per  ($1,000)  1917 $15.76 

Population  in  1918  (est.) 12,000 

HAZLETON.  " 

This   city   is   in   Luzerne  County 
Incorporated    1891;   organized  1892 

Paving  and  Sewer  Bonds. 
4Hs'16  A-OI$138,000c  Apr  1  '22-'44 
I      12,000c.-Apr  1   1945 

Sewer  Bonds. 
4s  '08     F-A*S3S,000c    1938 

Paving  Bonds. 
4s  '15  M-N*$30,000 1945 

City-Hall  Bonds  (opt.  aft.  1916). 
4s  '11      F-A*$03,000 1941 

Street  and  Sewer  Bonds. 

4Ms        ...    $60,000 

BOND.  DEBT  Apr  8 '18.     $131,000 

Sinking  funds 6,405 

Assess,  val.  '17  (80%  act. )19. 172. 724 
Pop.  1910,  25,432;  1917  (est.)  30,000 
INT.  payable  at  office  of  Treasurer 

•Optional  5  years  after  date. 

HAZLETON  SCHOOL  DIST. 

Building  Bonds  (Tax-exempt). 
4s  '01  F-A  $22,500c.July  1  r18-'24 
4s  '03  J-J  59,500c.July  1  '24-'33 
(Sub.  totcall  6.000  y'ly  after  1913) 
4s  '11  J-J  82,000cJuly  1  '18-'41 
4Ms'13  J-J  /36.000c.July  1  '19-'30 
144,O0Oc.July  1  '31-*  11 
4 '^s' 16  A-O  140.000cApr  1  '25-'45 
BOND.  DEBT  Apr.  6  '18--$3S4,000 
Ass'd  val.  '18  (80%  act.)..  19.103.091 
School  tax  iper  $1,000)  1917. ..$9. 25 
Population  in  191S  (est.) 30.000 

INT.  payable  by  City   Treasurer. 

HOLLIDAYSBURG. 

This  borough  is  in  Blair  County. 
Incorporated  1834. 
BOND.  DEBT  April  1917.     $56,500 

Floating  debt 3,500 

Sinking    fund 3.000 

Assess,    val.    D16 1,700,000 

Tax  rate  (per  .•j.l.OOO)  '16 $15.00 

Population  in   1910 3,734 

homesteadT" 

This  borough  is  in  Allegheny  Co. 
Inc.  Oct.   1880.   I'op      10.   23.333. 

Funding  Bonds  (Tax  free.) 

4s  J-J     893,000c Julv  1  1932 

4Ms'10  M-N    30.000c. . .May  1  1940 

Sewer  and  l-uncling  (Tax  free.) 
5.4S  J-D      $2j)00c Juno       L918 

Refunding  Bonds  (Tax  free.) 
is  J-J    815,500c. ..July  1   1919 

4s  J-J      4l,ooor       July  1   L922 

4Ms'08A-O  25, 000c.. Apr  11928 
l',s'09M-S  24, 500c... VI  ch  1  1934 
4MS"10  M-N     15, 000c.  .May  1    1940 

Improvement  Bonds  (Tux  free.) 
4  Ms        F-A   555.000c... Aug  1   1934 

Water-Works  (Tax  free.) 
4s  F-A   $20. 000c    .Feb    1  1937 

Street  Bonds  (Tax  free.) 
4s  M-N  $20,000c... Sept  1  1930 

4  Ms  F-A  ! 25,000c. .-Aug  1  1938 
BOND.  DEBT  May  1918    1468,000 

Sinkingfund-. 11,832 

Assess,  val.  '17  (80%  act.)  10.401 .1 12 

INTEREST  is  payable  at  the  First 
National  Bank,  Homestead. 

HOMESTEAD  SCHOOL  DIST. 
4s  M-N  $35,0000..  -May   I   1919 

48  J-D       20.000c.       Dec    1    [926 

4Ms'09J-J  20,800cJuly  1  '1S-'31 
4Ms'10A-O  120.000c.  .Apr  1  1910 
4s  'oi  .1-.1  lf>,  700c  July  1  '18-'29 
4.309'10A  O     26.000. .   .Oct    1  10.10 

4Ms'14  A-O    (20.000 1934&1939 

115.000 1944 

riBuildinK   Bonds. 
I  Us'17  J  D$165  000c  1919  1946 

BOND.  DEBT  May  11  "18  $4  19,000 

Sinking  funds 75,123 

Assess,  val.   (70%  act.)       10,614,520 

School  tax  (per  |1, n  L918     816.00 

Population  in  1918  (ost.) 30.000 

oINT     payable  al    Monongahela; 

OH  oilier,  in  I  lonie-t  ead  at  the 
Moiiongahela   Trust    ( 'o. 


INDIANA. 

This  borough  is  the  county  seat  of 
Indiana  County.  Inc.  in  1816.  Bonds 
are  all  tax-free  to  holder. 

Fire  Truck  Certificates. 
4Ms'15  ...      $1.600. -Feb  1   '19-'20 

Paving  Bonds. 
4s  '06     J-J     $25, 000c. .July      1936 
4Ms'll  A-O   /$2,000c  ..Apr  1    1921 
\  6,000c  Apr  1   '26&'31 

Sewer  Bonds,  Series  C. 
4s  '03     M-S  $13, 000c Sept    1933 

Sewer  Bonds,  Series  E. 
4Ms'09  J-J    $36,000c.July  1  "19-'39 

Series  A  and  B. 
4s  '02     M-N        $500c May    1922 

Buildings  Bonds,  Series  G. 
4Ms'12  M-N$17.280cMay  1  '19-'42 

(Part  due  each  5  years.) 
BOND.  DEBT  May  23  '18  $102,100 

Assess,  val 2.244.915 

Borough  tax  (per  $1,000)  '16.  .$18.00 
Population  in  1910 5,749 

INT.  at  Farmers'  Bank,  Indiana. 


INDIANA  COUNTY. 

Indiana  is  the  county  seat. 

County-Home  Bonds  (Tax-free). 
4s  '07     J-J  $125,000c luly  1  1919 

County  Purposes  (Tax-free). 

3.60s       ...     ($9,800 Feb   1  1920 

110.100 Apr   1  1922 

BOND.  DEBT  May  1918    $144,900 

Sinkingfund 104,400 

Assess,  val.  (1-3  act.) 17.355,258 

County  tax  (per  $1,000) $10.00 

Population  In  1910 66.210 

INT.  at  Treasurer's  office. 

INGRAM. 

This  borough  is  in  Allegheny  Co. 
Incorporated  Aug.  2  1902. 

Street  &  Sewer  Bonds  (Tax  free). 
-s  s-a  $117. 000c  Within  30  yrs 

BOND.  DEBT  Apr  6    1918  $117,000 

Floating  debt 3,500 

Sinking  fund 350 

Assessed  valuation,  real 2,344,180 

Assessed  val'n,  personal 266,700 

Assess,  val.  (H  act.) 2.610.880 

Total  tax  rate  (per  Si  .0001 $9.25 

Pop'n  1910,  2,037;  1918  (est.),  2,500 

INT.  payable  in  Pittsburgh  and 
Crafton . 


INGRAM  SCHOOL  DISRTICT. 

This  district  (P.  O.  Pittsburgh)  is 
in  Allegheny  County. 
4s  '04     ...    S10.000.Mar  15  '19-'24 

Building  Bonds  (Tax-free). 
4Ms'H  M-NS1 14,000c,  J'ne  1  '18-'43 
BOND.  DEBT  Apr  18  '18.  $124,000 
Assessed  val.  (SO',  nct.)__.2,319,110 
Tax  rate  (per  $1.000) $11.00 

INT.  at  1st  Nat.  Bk..  Crafton. 

IRWIN  SCHOOL  DISTRICT. 

This  district  is  in  WestmorelandCo. 
Is  '13     A-O  $50,000 

TOTAL  DEBT  Nov  1915.. -$51. 000 

JEANETTE. 

This  borough  is  in  Westmoreland 
County. 

Balance  of  issue  of  1890 $100 

_s '95     ...    $83,500 $500  yearly 

[$23.000 Apr   1  1921 

-s  '01     — .]   28.000 Apr   11926 

I   29,500 Apr   1  1931 

Street  &  Sewer  Impt.  Bonds. 
4M:s'17  M-N$30,000-.Mav  1  '22-'47 
($5,000  every  5  years.) 

Improvement  Bonds. 
4Ms'16  M-N$4(i.000_..May  1  '19-'41 
TOT.  NET  DT.  Mar  3  '17.  $111,886 
Warrant  debt  Jan  1  1917..  4,359 
Assessed  val11.1t  ion  1916. .  .4,658,130 
Population    1910 8.077 

JEANETTE  SCHOOL  DIST. 
BOND.  DEBT  Apr  1918—     $55,000 
Assess,  val.    17  1  •'.,   act.  i... 4.650.000 
Population  in  191s  (est.) 12.000 

JERSEY  SHORE. 

This  borough  is  In  Lycoming  Co. 
BOND.  DEBT  Dec3I  '15.     $72,900 

Sinking  fund 5.985 

\ssessed  val.  1916 1.446,560 

Tax  rate  (per  $1,000)  '16 $17.75 

Population  in  1910... ..5.381 


JERSEY   SHORE   SCH.   DIST. 

02F   \     $7, 000c    Due  serially. 

4s  g  '01  A-O     18.200c 1924 

05   V.-O       5,300c 1925 

13A-0     15,000c 

BOND    DEBT  Jan  1    is..     $4. 

Sinkingfund      2,000 

Assess,  val  (60'  ac  I  1.400.000 
Tax  rate  (per  |]  ,000)  1917. .  $1700 
Population  1917  (est.) 8,000 


JOHNSTOWN. 

This   city   Is  In   Cambria  County. 
Incorporated  Dec.  is  1889.    Theolty 

pass  the  Slato  tax  on  all  bonds 

Paving  Bonds, 

14M    N$] hi      Mav  1    19&24 

H'js'M   ...     100.000 May  1  1934 

(.subject  to  call  beginning  1919 

July  1   1920 

4MV15  ...      35.000         July  1  1925 

I  10. 000 luly  1   1930 


100 
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JOHNSTOWN  (Conclud,;!  ) 

alire  Alarm  (opt.  after  1901). 
4s  '94     J-J       $S, 000c  _. Jan    1  1924 

aBuilding  Bonds  (opt. after  1910). 
4s  'Oil     M-s  $60.0000... Sept  1  1930 

.i  Hospital  Bonds  (.opt.  after  1912). 
4s  ■()_'     M-i\j$10.000o...Nov   1    1932 

a  Fire-Dept.  Bonds  (opt.  after  '16) 
4s  '00     J-D    $50.000c_.June  1  1936 

aRlver-lmp.Bds. (Opt.  after  1890). 
5s  '91      M-N  $40. 000c  ..May  1  1921 

Refund.   Bonds  (opt.  aft.   1921). 
3Hs'01  J-D    $53,000o. .. June  1  1931 

Sewer  &  Street  Impt.  (subject  to 
call  10  years  after  date) . 
4Hs'93  M-Sa$25. 000c  ..Sept  1  1923 
4Hs'94  F-A  aoO.OOOc-.Aug  1  1924 
4s  '96  A-O  a20.000c..Oot  1  1926 
4s  '09     A-O    100.000c... Oct  1  1939 

Sanitary  Sewer  Bonds. 
4Hs'16  J-J     S200. 000..  .July  1  1946 
(Subject  to  call  after  July  1    1931). 

Bridge  Bds. 
4s  '05     M-SaS30.000c._Mch  1  1935 

4s  '13     A-O  a40,000 Oct   1  1943 

4«s'13  A-O  al2.000c..Oct  1    1943 

4^s'15  J-J     eSO.OOO July  1  1935 

4Hs'16  M-Sel00.000 Sept  1  1926 

Point  Improvement  Bonds. 
4s  '17     M-N$50,000 May  1  1927 

Highway  Bonds. 

4s  '17     M-NS25.000 May  1  1927 

BOND.  DEBT  Apr  1918-     $930,000 

Cash  in  sinking  fund 213,622 

Assessed  valuation  1918--54.400.000 

Real  value  (est.) 75,000.000 

City  tax  (per  SI, 000)  1918 $7.50 

Value  of  city  property.. .$1,782,025 
Pop'n  1910,  55.482:  ,18J(est.),  80.000 
x  Opt.  10  yrs.  e  Opt.  5  yrs.  aft.  date. 

a  These  bonds  are  hold  by  skg.  fd. 

INT.  at  City  Treasurer's  office. 


JOHNSTOWN  SCHOOL  DIST. 

Bonds  all  opt.  beg.  5  yrs  aft.  date 
3Hs'01  M-N  $28, 000c. .May  1  1931 
4s  '06     J-D      35,000c .. June  1  1936 
22,000c— Feb   1  1938 
1 1, 000c -.  June  1  1939 
7,000c  .-Sept  1  1940 
6S  ,000c  ..June  1  1927 

4^s'13M-S*170.000c Sept    1933 

(Subject  to  call  part  yearly) 

4 Hs' 15  M-S  200.000 Sept  1939 

(Subject   to    call   part   yearly.) 
School-Improvement  Bonds 


4^s'08  F-A 
4s  '09  J-D 
4Hs'10  M-S 
4«s'12  J-D 


4Hs'18  J-J 


,._Jan  1  1923 
.Jan  1  '24-'29 
--Jan  1  1930 
-.Jan  1  1931 
.Jan  1  '32-'36 
..Jan  1  1937 
-.Jan  1  1938 
.Jan  1  '39-'42 


.Jan  1 
.Jan 


'43-'45 
1  1946 


($35,000c 
60,000c 
15,000c 
10,000c 
75,000c 
20.000c 
15,000c 
80,000c 
75,000c 
15,000c 
BOND.  DEBT  May  2  '18.  $941,000 

Sinklngfund 77,684 

Value  school  prop. ,  1917-  -  - 1 ,686,125 

Assess,  val.  1918 54,394,918 

School  tax  (per  $1,000)  1918- -$10.00 

Population  in  1910 55,482 

All  bonds  are  tax-exempt. 
INT.  at  office  of  City  Treasurer  or 
through  any  city  bank. 

JUNIATA.  

This  borough  is  in  Blair  County. 
Water  Bonds  (Tax  free). 
5s  "97     J-J  $ll,000c.Lastbond  1927 
A-O  14,000cLast  bond  1934 
J-J     15.000cLast  bond  1938 
J-J    30,000cLast  bond  1939 
A-O  lO.OOOc.Last  bond  1941 
J-J    10.000c.Last  bond  1943 
J-J     lO.OOOc.Last  bond  1944 
F-A  24,000cLast  bond  1945 
Borough  Bonds  (Tax  free). 
5s  '10     A-O$30,000c-Last  bond  1940 
5s '14     J-J     40.000c.Last  bond  1944 
BOND.  DEBT  May  6  1918  $194,000 

Water  debt  (incl.) 124,000 

Sinkingfund 13,702 

Water  sink,  fund  (incl.)..        9,700 
Assess,  val.  (1-3  act.)  1918.2,262.000 

Assess,  val.  1918  (est.) 2,300,000 

Total  tax  rate  (per  $1,000)  '17  $27.00 
Pop'n.  1910,  5.285;  1917,  est..  7.300 
INT.  payable  in  Juniata. 

JUNIATA  SCHOOL  DISTRICT. 

This  district  is  in  Blair  County. 

5s  '11     M-S  $35.000 Sept  1  1941 

(Optional  after  Sept.  1  1926.) 
6s '12     M-S    30,000. ..May  19  1942 
(Subject    to    call    May     19    1932.) 
5s  '13     ...      30.000 1943 

(Subject  to  call  beginning  1933.) 

6s  '15     J-J      25,000 Jan  1   1945 

(Optional  after  Jan.   1   1935) 
TOTAL  DEBT  May  13  '18  $143,500 

Floating  debt  (add'l) 12,500 

Sinkingfund-.. 40,932 

Assessed  valuation  1916. -.2, 200, 000 
Sohooltax  (per  $1,000)  1917. .$17.50 

INT.  at  1st  Nat.  Bk.,  Juniata. 


5s  '04 
5s  '08 
5s  '09 
5s  '11 
5s  '13 
5s  '14 
'15 


KANE  SCHOOL  DISTRICT. 
4Hs'07  ...    $17.000 

5s  '07  A-O  76. 000.. -Oct  1  '18-'36 
BOND.  DEBT  Apr  1916--  $101,000 
Assessed  valuation  1915. -.2,000,000 
School  tax  (per  $1,000)  1915.. $21.60 


KENNETT  SQUARE  SCH.  DIST. 

This    district     (P.     O.     Kennett 
Square)  is  in  Chester  County. 
BOND.  DEBT  .May  1918.    $43,000 

Floating  debt 5,000 

Assessed/ Heal  estate 1,100,000 

val  .. \ Personal 11,000 

Total  assess,  val.  1916 1,111,000 

Tax  rate  (per  $1,000). $11.00 

KNOXVILLE- 

This  borough  is  in  Allegheny  Co. 

Funding  Bonds. 
U*s'15  ...    $60,000. .Mar  1  "20-'44 
Bee  V.  100.  p.  1771.  for  maturity) 
SEN.  BD.  DT.  June  1  '17.  $137,500 

Assessment  debt  (add'l) 1 

Sinking  fund 2,334 

Cash  on  hand .        _         1946 

Assessed    val.    1917    (67% 

actual).  4,908.510 

Tax  rate   (per  $1,000)    '17 $6.76 

Population  in  1910 5  651 


s 


KUTZTOWN. 

Tins  borough  la  In  Berks  County. 
Water  Bond-.      1 

1    1922 
1  Ks'17  A-o  i  10.000     Ocl    i    '23-'27 
11.000         Oct    *    *»* 
Elect ric-Mght-Plaut    Bond-,. 

i  ^8'i8  \  o  rie.oooc      .1933-1947 

BOND.  DEBT  Mar  '18  164.600 
Floating  debt  (additional) .  1 ,600 
Assessed  valuation  r.ti;     .  l  ,429  000 

Population  In  1910 2.360 

int.  payable  at  Eutztown  Nat. 

Hank. 

LACKAWANNA  COUNTY. 

County  seat  is  Scranton. 

Funding  Bonds. 
4s  g  '03  M-N$100.000cMay  l'23-'33 
4s    08     J-D    180.000c -Dec    15  1938 

Refunding  &  Impt.  Bonds. 
4s  '02     A-OS225, 000c... Apr    11922 
4s '16     M-S  200,000 Sept  11946 

Refunding  Court-House  Bonds. 
4s  '06     J-D  $135.0000... Deo    1  1930 

Road  Bonds. 
4s  '11     A-O  $250.000c.Aprl'21&'31 

4>*8'13  F-A  200,000 Aug  1  1928 

4s  '14     F-A  100.000 Aug  1   1944 

BOND.  DEBT  May  1  '17  $1,390,000 

Sinkingfund 240.785 

Total  taxable  value  1916.210,532.3 IS 
County  tax  (per  $1,000)  1916- -S3 .00 
Population  In  1910 259,570 

INT.  payable  at  Treasurer's  office. 


LANCASTER. 

This  is  the  capital  of  Lancaster 
County.  Incorporated  March  20 
1818.  State  tax  on  bonds  Is  paid 
by  city. 

3^s'03  M-N$120,000 1933 

(Optional  after  1914.) 

Water-System-lmpt.   Bonds. 
4s  '11     A-O  $75,000c--Apr   1  1941 
(Subject  to  call  after  April  1  1931.) 
4s  '16     J-J  $145, 000c ..Jan  1   1946 
(Subject  to  call  after  Jan.   1   1922.) 

Judgment  Bds.  (Opt.  after  1915). 
4s  95     A-O    $15,000c..July  1  1925 

Sewer  Bds.  (opt.  20  yrs. aft. date). 
3Ms'04  M-S$250, 000c... Sept  1  1934 
4s  '06     A-O     90,000c.. Oct    1  1936 

Sewer  &  Fire  Dept.  Bonds. 
4s  '10     A-O  $65, 000c.. Apr    1  1940 
(Subject  to  call  after  April  1  1930.) 

Street-Improvement  Bonds. 
4s  '08     A-O  $85,000c ..Apr    1  1938 
(Subject  to  call  after  April  1  1928.) 
4s  '12     A-O  $30,000C-.Apr    1  1932 
(Subject  to  call  after  April  1  1922. 

Relief  Fund  Bonds. 
6s  '90      Jan   $14,OO0r...Apr   1   1920 

(Subject  to  call  April   1    1905.) 
TOT.  DEBT  Dec  31  '17--  $889,000 

Water  debt  (included) 320,000 

Sinking  funds -1.130,958 

Assess,  val.  '17  (2-3  act.). 29.710, 151 

Tax  rate  (per  $1,000)  1917 $17.50 

Pop'n  1910.  47,227;  '16  (est.).  50,858 

INT.  payable  at  Treasurer's  office. 


LANCASTER  SCHOOL  DIST. 

4s  g        J-J       $8, 250c 1918-1920 

4s  g  J-J  30,000c ..Jan  11934 
4s  g  J-J  140,000c. Jan  1  '18-'31 
4s  g '07  J-J  60,000c Jan  15  '32-33-35 
4s  J-J  '09  75,000c -Jan  1  '36-'38 
4s  '09  J-J  30.000c ..Jan  1  1939 
4s  '10  J-J  45.000c ..Jan  1  1940 
4s  '11  A-O  25,0000 ... Apr  1  1941 
4s  '15     M-N250,000c..May  1  1945 

4s  '17     M-N  65,000 May  1  1947 

BOND.  DEBT  May  1918    $730,000 

Sinking  funds 21 ,586 

Assess,  val.  '18  real  estate  29,800,201 
School  tax  (per  $1,000)  1917- .  .$7.00 
INT.  on  4s  due  1917  to  1920  and 
bonds  of  1907  and  1909  at  Treasurer's 
office;  on  other  bonds  at  Union  Trust 
Co.,  Lancaster.  All  bonds  are  tax-free 
to  holders. 

LANCASTER  COUNTY. 

Lancaster    is     the     county    6eat. 
Bonds  are  tax-exempt  to  holders. 

Improvement  Bonds. 
3Ms'98  A-O  $59,200c-.Oct    1  1928 
3Hs'99A-0     33,300c --Apr    11929 
BOND.  DEBT  Apr  6  1918-     $92,500 

Sinking  fund... 106.000 

Assess,  val.  '18  (H  act.)$143 ,855.429 
County  tax '18 (Real   estate.. .$2.50 

(per  $1,000)  (Personal 4.00 

Population  In  1910 167,029 

INTEREST  payable  In  Lancaster. 


LANSDALE  SCHOOL  DIST. 

This  district  is  in  Montgomery  Co. 
BOND.  DEBT  July  1  1915    $63,700 

Sinkingfund 3,000 

Assessed   valuation (?) 

Tax  rate  (per  $1.000) -.$11.00 


4s  '13 


'21 


LANSDOWNE 
This  borough  is  in  Delaware  Co 
Improvement  Bonds. 

$7.500. -June  1  '19 
12,000. -June  1  '22- 
12,500.  .June  1  '28-'32 
12. 000. .Juno  1  '33-'36 
3. ")()()..  June  1      1937 
.24,000.. June  1  '.'is- -IS 
Sewer&  Highway  Bonds  (tax-free) 

5s     ...  *$16,200 May  1  1922 

4s     ...   17.000 Jan  1  1926 

4s     ...    5.000 Jan  1  1927 

3^s        ...         6,000 Jan  1  1929 

3>$s  ...  4,500—  -Ian  1  1930 
4s  ...      15.700  .   .July  1   1933 

4s  ...      *5,000 Apr    1  1934 

♦Subject  to  call  ann.  in  amts.  on  hand 
•l'.vi;  .l-n  225,000c... June!  1949 
BOND.  DEBT  Jan  1  '18..  $164,400 

Sinking  funds 24.416 

Floating  debts 3.000 

Assessed  val.  1918. 3,852,425 

Tax  rate  (per  $1,000)   $10.00 

Pop'n  '10.  4,066;  '18  (est.).  5.206 
INT.  on  is  Improvement  bonds 
and  4'i's  sewer  and  highway  bonds 
In  Lansdowne;  on  other  issues  in 
Philadelphia. 


LANSDOWNE  SCHOOL  DIST. 

This  district  (P.  O.  I.ansdowne)  is 
in  Delaware  <  lounty. 
BOND.  DEBT  Nov  17 '16.  $126,000 

Sinking  fund --         7.701 

i  val    I915-- 3,713.646 

Tax  rate  (per  $1,000)  1915--.$1 1.00 

larksvilleT- 

This  borough  Is  in  Luzerne  Co. 

Street  Bonds  (tax  free). 
5s  '14     F-A  $60.000c.Augl5 '20-'44 
(See   V.   99.  p.    1694.   for  maturity) 
BOND.  DEBT  May  10    IS  $155,178 

BUoatlngdebt  (add'l; 13,000 

Sinking  fund 7.210 

Assessed  valuation  1918   -   6,983,864 
Pop.  1910,  9.288;  1918  (estO.  13.000 

INT.   on  5s  of  1914  at   Wyoming 
Valley  Trust  Co.,  Wilkes-Barre. 

LARESVILLE  SCHOOL   DIST 

This  district  is  in  Luzerne  County. 

High  School  Bds.  (lax-free  . 

f$5.000c July  1920 

5s  '14     J-J       30, 000c July '25-'30-'35 
30.000c.July  '40  &  '44 

Bonds  of  1910 $27,000 

District's  share  of  Plymouth 

Twp.  8ch.  Dist.  bonds 24.603 

TOTAL  DEBT (?) 

Assessed  valuation  1914... 6.477.000 
Population  in  1914  (est 11.000 

INT.  at  Wyoming  Valley  Tr.  Co.. 
Wilkes-Barre. 


Tot  d   val.     60'  i    act 
County  tax  (per  $1,000)  191>>   .$3.00 
Pop'n  "10,  1 18.823;  'is  (est.),  150,000 
INT.  at  County  Treasurer's  office. 


LATROBE. 

This  borough  Is  in  Westmoreland 
County.  Incorp.  In  1851.  The  bonds 
below  are  tax-free  to  holder. 

Funding  Bonds. 
4Ks'14  J-J     ($3.000c.July  1  '18-'20 
118.000c.July  1  '21-'29 

City-Hall  Bonds. 
4^s'03  J-J     $17.5000. ..July  1  1933 

Funding  &  Improvement  Bds. 
4Hs'09  J-J    $42. 000c. Jan  1  '19-'39 
4Hs'01  M-N    25.000c-.Nov  1  1931 

(Subject  to  call  after  1916.) 
BOND.  DEBT  May  1918-  $106,500 

Floating  debt 13,500 

Sinkingfund 34,000 

Assess,  val.  '17  (60%  act  .5,242.900 

Boro  tax  (per  $1,000)  1917 $8.00 

Pop.  1910,  8,777;  1917  (est.). 11 ,000 

INT.  payable  in  New  York. 

LATROBE  SCHOOL  DISTRICT. 

Bonds  below  are  tax-free  to  holde 

BIdg.  &  Equip.  Bonds. 

4^s'13  J-D   $107,000 1918-1942 

4}^s'05  A-O       5,000 Oct   1  1922 

4^s'09  J-J      21,000 Jan   11932 

4^s'13  J-D     40.000 July  1  1941 

Funding  Bonds. 

4Hs'01  ...      $9.000 Mayl  1921 

BOND.  DEBT  Apr  8  '18-.  $182,000 

Floating  debt 13.000 

Assess,  val.  '17  (%  act.) -.5,095,780 
School  tax  (per  $1,000)  1917.. $13.00 
Population  in  1917  (est.) 10,000 

INT.  at  Latrobe  Tr.  Co..  Latrobe. 

LEBANON. 

This  city  Is  in  Lebanon  County. 
Inc.  Nov.  25  1885.  Bonds  are  tax 
free. 

Pipe  Line  Bonds. 
4s  '10     A-O  /35,000c. .Apr   1  1920 
)70,000c.Apr  1  '25&'30 

City  Improvement  Bonds. 
4s  '15     --.    $72.000-.July  1  '20-'45 
($12,000  quinquennially) 

Engine-House  Bonds. 
4s  '12     --.    $15,000..July  1  '18-'32 
($4,000  due  every  4  years) 

Sewer  &  Paving  Bonds. 
4s  '14     ...    $24.000-.July  1  '19-'34 
($6,000  due  every  5  years) 

Refunding  Water  Bonds. 
3Hs'02  A-0$118,125cApr  1  '18-'32 
(Part  due  every  five  years.) 

Sewer  Bds.  (Part  every  5  years). 
3Hs'll  A-O  $101.200cApr  1    19-'40 
BOND.  DEBT  Jan  1  '16-     $452,000 

Mortgage  bonds  (incl.) 1 ,000 

Sinking  funds $70,829 

Assess,  val.  '16  (2-3  act.) .14.056 .739 

City  tax  (per  $1,000)  1916 S7.00 

Pop'n  1910,  19,240;  '16  (est.),  20,779 

INT.  paid  at  City  Treas.  office. 

LEBANON  SCHOOL  DISTRICT. 

Refunding  Bonds  (Taxable). 

4s  '10     $98, 000c - 

($25,000  every  5  years.) 

4s  '16     A-O*100.000 

(I'art,  duo  ovory  5  years. •> 

4s  "17     A-O  $55,000 

(Part  due  every  five  years.) 

4s    17     A-O     45,000 1937 

BOND.  DEBT  Apr  1917.     $255,000 

Sinkingfund 20.000 

Assess,  val.  (%  act.)  '17. .14.350.000 
School  tax  (per  $1,000)  1917.-  S7. 00 
Population  in  1917  (est.) 23,000 

INT.  at  office  of  Treasurer. 

♦Tax-exempt. 

LEBANON  COUNTY. 

Lebanon  Is  the  county  seat. 
Bridge  Bonds. 

4s'04-'05A-O  $29,850c... 

Funding  Bonds. 

4s  '(14      A-O  $25,0000 1919-1934 

4s  '89     A-O  700 

TOT.  BD.  DT.  Apr  8 '18..    $52,400 

Sinking  fund  (est.) 5.000 

Assess,  val..  real  estate.. .41.873, 100 

Assessed  val.,  personal 8, 009, 70S 

Other  assessable  property.  907. OS  1 
Tot,  val.  HI  I  7  i  ■  50.7S9.S92 

County  tax  (per  Si. 000)  1918-$2.00 
Pop'n  1910,  59,565  'is  (est.)  70.000 
INT.  at  County  Treasurers  office. 

LEHIGH  COUNTY. 

Allentown  Is  the  county  seat. 

Funding  &  Improvement  Bonds. 
■Is  '09  A-O  $97,0000- --Apr  1  1924 
(Subject  to  call  after  April  1  1914.) 
4s  '10     M-N  $82,000cMay  1  '20- '35 

($25,000  every  5  vears.) 
BOND.  DEBT  Apr  8  '18—  $179,000 

Sinking  fund 27.005 

Assessed  va  .,  real  estate.. 84, 954. S35 


LEHIOHTON. 

This  borough  is  In  Carbon  County. 
BONO.  DEBT  Jan  1  '16..    $7 

Floating  debt  (est.) 500 

Assess,  val.  1915- 2.437,202 

Tax  rate  (per  $1,000)  1915 $6.00 

Population  In  1910... 5.316 

LEHIOHTON  SCHOOL  DIST. 

43*s'15  J-D$100.000c.July  22  1945 
(See  V.  101,  p.  1397) 

4Ki        ...      $9.250 

BOND.  DEBT  July  1  '17.  $109,250 
Sinking  fund  July  1  1917..  6.897 
val.  17  (80%  act.). 2.556 ,748 
School  tax  i  per  $1,000)  1917. $21. 00 
Population  in   1916  (est.) 7,000 

LEWISBURG- 

This  borough  is  in  Union  County. 

Paving   Bonds. 

4s  '16     s-a     $16.000 June  1  1946 

(Subject  to  call  after  June  1   1926 
BOND.  DEBT  Nov  10 '16.     $57,200 

Assess,  val.  1916 1,397.420 

Tax  rate  (per  $1 ,000)  1916 $22.50 

Population  in   1910 3,081 


LEWISTOWN. 

This  borough  Is  In  Mifflin  County. 
Incorporated  April  1795. 

Street  Improvement. 
4Ms'14  --.    $22.000. 1954 

(Subject  to  call  beginning  1921.) 

4J^s'15  ...    $14.000 1945 

(Subject    to    call    beginning    1921.) 

Bridge&  Paving  Bonds. 

4s  '12     ...    $23,500    1942 

(Subject  to  call  beginning  1922.) 

Sewer  Bonds  (Tax-exempt) . 

4s  M-N  S47, 000c    1934 

(Subject  to  call  after  1909.) 

4s  M-N    $3, 500c   .- 1939 

(Subject  to  call  after  10  years.) 

Hose-House  Bonds  (Tax-exempt) 
5s  '08  F-A  $4, 000c. .Feb  1  1938 
(Subject  to  call  after  Aug.  1  1913.) 

Paving  Bonds  (opt.  aft.  1916). 
4s  '06     F-A  $17, 500c ..Aug  1  1936 
BOND.  DEBT  Apr  25   18.  $120,000 

Floatingdebt 5,000 

Total  assess,  val.   '17   (4-5 

actual)   3,768.000 

Taxrate  (per  $1,000)  1917 $9.90 

Pop'n   '10.  8.166:   '17   (est.),   10.000 

INTEREST  at  Treasurer's  office. 

LEWISTOWN  SCHOOL  DIST. 

This  district  is  in  Mifflin  County. 
BOND.  DEBT  Jan  1  1918.  S177.500 

Assessed  val.,  real 3,255,290 

Assessed  val.,  personal.   ..         8,405 

Total  assess,  val.  1917 3,479.215 

Total  tax  rate  (per  M)  1917--$3S.OO 

LIGONIER. 

This  borough  is  in  Westmoreland 
County. 
BOND.  DEBT  May  1918-     $68,500 

Assess,  val.  1917 1.000.000 

Tax  rate  (per  $1,000)  1917- -SI  1-50 
Pop'n  1910,  1.575:  1917  (est.).  1,800 

LILLY  SCHOOL  DISTRICT. 

This  district  (P.  O.  Lilly)  is  in 
Cambria  Co.     Pop'n  1918,  2,200. 

...     $6.000 

5s  '16     M-NS30.000 

BOND.  DEBT  Apr  9  '18-.     S36.000 

Assess,  val.,  real  e-itate 403.330 

Assessed  val.,  personal 112.850 

Other  assessable  property.  -  200 

Total  val.  (70 %  actual).-.  516, 3S0 
Total  tax  rate  (per  $1,000) ---$32.00 

INT.  at;  First  Nat.  Bank,  Lilly. 

LITITZ   SCHOOL  DISTRICT. 

A  district  in  Lancaster  County. 

Building  Bonds  (Tax-exempt). 

4s  "16     M-N$95.000c 1920-1946 

BOND.  DEBT  May  10  '18  S95.000 
Assessed  val.,  real  estatc$l,675,895 

Assessed  val.,  personal 626,159 

Total  val.  (%  actual) 2,30. 

Tot.  taxrate  (per  $1,000)  '17.S1S42 
School  tax  (per  $1,000)  1917- .$10. 00 
Population    1917    (est.) 3,500 

INT.  at  Co.  Treasurer's  office. 

LOCKHAVEN. 

This  city  Is  In  Clinton  County. 
Inc.  Mch.  28  1870.  Pop.  '10,  7.772 

Refunding  Bonds. 
4s  '9S     J-D  $25. 000c-. Dec    1  19i8 
3Hs'04  M-N    82, 000c ..May  1  1924 
3  Hs'03  A-O     10, 000c. -Oct    11923 

(Subj^t  to  call  after  Oct.  1  1908.) 
3Hs'10  J-J      $S.500c--July  1  1920 
(Subject  to  call  after  July  1  1912.) 
3Hs'10  M-N    15. 000c -.Nov  1  1930 
(Subject  to  call  after  Nov.  1  1920.) 

4s  '07     J-J     $20,000r Jan  1  1927 

(Subject  to  call  after  Jan.  1  1912.) 
TOTAL  DEBT  May  1918-  $195,000 
Water  bonds  (Included)...  125,000 
Sinking  fund  Sept  30  '16-.-        6.296 

Assess,  val.  191S 3,364.372 

Total  tax  (per  $1,000)  1916--$23.00 

State  tax  on  bonds  Is  paid  by  city. 

INT.  at  City  Treas.  office. 

LOCKHAVEN  SCHOOL  DIST. 

All  bonds  are  tax-free  to  holder. 
Issues  of   1897  and   1900  subject  to 
call  after  10  years;  issue  of  1902  sub- 
ject to  call  after  15  years. 
3Hs'00  M-S    $5 .000c --Mch  1  1920 

4Hs  ---     7,000 1920 

3«s'02  M-N  34.000c. -May  2  1922 
lHs'14  J-D  22.000-.Dec  1  '18-'39 
BOND.  DEBT  Apr  8  'IS..     $68,000 

Floating  debt 8,000 

Assessed  val.   1918  (about 

tual) 3,500.000 

School  tax  (per  $1,000)  1918-.S12.00 
Population    1918   (est.) 8.000 

INT.  on  bonds  of  1914  at  Clinton 
Tr.  Co.,  Lock  Haven  on  others  at 
Dist.  Treasurer's  office. 
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LOGAN  TWP.  SCHOOL  DIST. 

This  district  is  in  Blair  County. 
Bonds  are  exempt  from  State  taxes. 

General  Bonds. 
5s  J-J    $55.000c Jan  1  1926 

Refunding  &  Building  Bonds. 
4Hs'07  J-J     $65, 000c Jan  1  1922 

(Subject  to  call  after  Jai*  1  1917.1 
BOND.  DEBT  Jan  1  1917-  $120,000 

Floating  dobt 87,000 

Sinking  fund 50,000 

Assessed  valuation,  real 4,200,000 

Assessod  val'n,  personal 40,000 

Other  assessable  property.  .     340,000 
Total  assessed  val'n  1916- .4,580,000 

(Assessmont  about  40%  actual  ) 
School  tax  (per  $1,000)  1916--   12.00 
Population  in  1917  (est.) 9,000 

JNT.  at  Union  Bank.  Altoona. 


LOWER  MEEION  TOWNSHIP. 

This  township  (P.  O.  Ardmore)  Is 
In  Montgomery  Co.  Pop'n  '10  17,671. 
434s'14  M-N$50,000_-Nov  1  '34&'44 

Playground  Bonds. 
4Hs'13  J-J    $20,000 July  1  1943 

Highway  Bonds. 

4Hs'13  J-J     $20,000 Jan   1    1919 

4Ms'15  J-J      30,000c.July  1  '19-'21 
4s  '16     ...    *24,000c.Mar  1  '19-'22 

*Sewer  Bonds, 

3Hs        J-J  ($30,000.. 1918 

1170.000 1918-1933 

4s  '04     J-J   (150,000c. Jan  '19-'24-29 

i   50,000c. ..Jan    1  1934 

4s  '16     P-A   J20,000c- ..Feb   1  1931 

\20, 000c.  ..Feb    1  1946 

BOND.  DEBT  Feb  21  '16..$354,187 

Floating  debt  (add'l) 40,000 

Assess.  val.(l-3  act.) 26,576,415 

Township  tax  (per  $1,000)  1913  $6.50 

♦These  bonds  are  tax-free. 

INTEREST  payable  at  Merion 
Title  &  Trust  Co..  Ardmore. 


LOWEE  MERION  TOWNSHIP 
SCHOOL  DISTRICT. 

Bonds  are  all  tax-free  to  holder. 
4s  '09     J-J  $175,000c-_Jan  1  '19-'39 

3>^s'01  J-J       16,000c- 1931 

4^s'99  J-D      10,000c 1929 

4J4s'10  A-O J 60, 000c  Oct  1  '25-'30-35 

\20.000c Apr    1  1940 

4Ms'13  J-D    100,000c. June  1  '27-'42 
(part  each  5  years) 

4  Ms'  14  J-D     86 .000 19 19-1943 

(Part  due  every   5  years.) 

4s  '17     M-N$90.000c 

(Due  $15,000  May   1    '22,   '27,   '32, 

'37  '42  and  '46.) 
BOND.  DEBT  Apr   '18.-     $557,000 

Sinking  funds 86.656 

Assess,  val.  '17  (1-3  act.)-26.391,210 
School  tax  (per  $1,000)  1916..S8.00 
Population  in  1910 17,676 

INT.  on  4}4s  and  on  1917  bonds 
payable  at  Bryn  Mawr  Tr.  Co., 
Bryn  Mawr;  on  others  at  Merion 
Title  &  Trust  Co.,  Ardmore. 

LUZERNE  COUNTY. 

The  county  seat  is  Wllkes-Barre. 
Int.  payable  at  Treasurer's  office. 
All  bonds  are  tax  free. 
Bridge  Bonds. 
4Hs'15  J-J  J$504.000c.Jan  1  '30-'43 
\     46.000c. .Jan    1  1944 
Road,  Bridge  &  School  Bonds. 

4Hs'13  M-NS330.000 192S-1943 

Court-House  Bonds 
4^s'07  J-Dj$250,000c  ...1918-1922 

1   300,000 1923-1927 

4s  '09     A-O    (105.000 1919-1921 

1510,000 1922-1936 

4s  '03  F-A/200.000c 1918-1927 

\      10,000c ..1928 

Refunding  Bonds 
4Hs'llM-NI$36.000c.May  1  '19-'21 
l240.OOOc.May  1  '22-'36 
Funding  Bonds. 

4s  '10     P-A    I   18.000c 1919 

il64,000c.Feb  1  *20-'34 
BOND.  DEBT  Apr  10  '18.$2,7 45,000 
Floating  debt 10.000 

Sinking  fund 88,046 

Assessed  val.,  real      312.382,226 

Assessed  val.,  personal 30,013,384 

other  assess,  property.  J.13, 618, 483 
Total  assessed   val.    1917 

70  ,  actual)  356,014,093 
County  tax  (per  SI  .000)  '17--S4.00 
Population  in  1910 343, ISO 

LYCOMING  COUNTY. 

County  seat  Is  Williarasport. 

Refunding  Bonds. 

3^s      M-N    $133. 100c 1918 

3s  MS       116.100c.. Sept  2  1926 

(Subject   to   call   Sept.    2    1916) 
BOND.  DEBT  Apr  6  18-    $219,100 
Assessed  val.,  real  estate  22,344,631 
I'd  val.,  personal.  547, 134 

Othe  -  property  2,3 16,265 
Total  val.  1917  .  ..  25,238.030 
State*  Co.  tax  (per  $1 ,000)'17  84  00 
Population  In  1910.-. —80.813 

INT.  at  County  Treasurer's  office. 

McKEAN  COUNTY. 

Smithport  is  the  county  scat. 
Road-Improvement  Bonds. 
I  000 

5s  ...      50,000   1928 

1   50,000 1933 

Tor  \I.  DEBT        

Population    1910  17. mis 

MC  KEESPORT. 

This  citv  is  in  Allegheny  ''ountv 
Incorporated  Jan  15  1891.  \n 
bonds  are  tax-free, 

I  undiuu  Bonds. 

0     M-NS179  ooo  Nov    lis   39 

Is    ",  I  (id. 00(1 

18  000 
Improvement  Bonds. 


Market  Bonds. 
4s  '17      _-.    $13,000 

Water  Bonds. 

4s  '06     ..-$150,000 

4s  *15     ...      25,000 

4s  '16     .--      90,000 

GEN.  BD.  DT.  Jan.  7  '18  $827,000 
Assessment  debt  (add'l)-.  117,021 
Sinking  fund  (gen.  &  water)  195,949 
Total    val.    1918    (approx. 

60%  acc't) 26,870,119 

Total  tax  rate  (per  $1,000)  '18. $10. 75 
Pop.  1910,  42,649;  1918  (est.),  51,000 

MCKEESPORT  SCHOOL   DIST. 

4^s        A-Oz$65,000c 1924 

3^s  J-J  *46,000c..Jan  1  '19-'27 
3J^s  M-N*60.000c.May  1  '19-'30 
Is  '05  J-J  *197.000c..Jan  2  "19-'34 
4^s'll  M-N*200,000cMay  1  '27-'43 
BOND.  DEBT  Apr  8 '18... $568. 000 

Sinkingfund 104,700 

Assessed  valuation  1918- .  .2,687 ,000 
(Assessment  40  to  60%  actual  value.) 
School  tax  (per  $1,000)  1917-.S11.00 
Population  in  1917  (est.) 50,000 

*  Tax-free  to  holders. 

x  INT.  at  Pittsburgh  Trust  Co. 
In  Pittsburgh;  on  other  loans  at 
National  Bank  of  McKeesport. 


Is 

'02 

$21,000 

05 



08 

30  ooo        

09 

10       

4a 

'  1 3 

14.000 

Is 

17      ... 

Sewer  Bonds. 

|- 

()7 

v,  1.000 

Poof   1  arm  Bonds. 

07      ... 

$33  .ooo 

MC  KEES  ROCKS. 

This  borough  is  in  Allegheny  Co. 

is  '98     ...    $17,000 ..serial 

4s  '03     -.-      17.000-.- serial 

is  '06     -.-    106.000 serial 

.s  '15     ...     100,256 

Funding  (Part  every  5  years.) 
Is  '09     A-O  $45.000c-Apr  15  '19-'29 
4Hs'12  J-J  $109, 600c. July  15  '18-'37 
BOND.  DEBT  July  1  '16--$435.000 

Floating  debt 44,000 

Assessed  valuation  1916...8, 231,600 

Tax  rate  (per  $1,000)  1916 $9.50 

Pop'n    1910,    14,702;    1916,    19,949 

McKEES  ROCKS  SCHOOL  DIST. 

5s  '99     -.-    $18.000c 1919 

4Hs'00  ...      15,000c ...1930 

5s  '07     ...      80,000c 1937 

4Hs'll  ...      70,000c 1941 

BOND.  DEBT  April  1918.  $183,000 

Floating  debt   (about) 12,000 

Sinking  fund  (about) «     11,000 

Assessed  valuation  1917. ..8, 231,600 

Population  in  1917  (est.) 19.000 

INT.  payable  at  the  McKees  Rock 
Trust  Co.,  McKees  Rock. 

MAHANOY  CITY. 

This  borough  is  in  Schuylkill  Co. 

Street  and  Fire  Dept.  Bonds. 

_s       17     -_.    $70,000 

BOND.  DEBT  Jan  1913..     $77,900 

Floating  debt 10,715 

Total  assessed  val.  1912.. .2,128,968 
Total  tax  rate  (per  $1,000).  .-$36. 00 
Pop'n  1910.  15,936;  '16  (est.),  17.463 


MAHANOY  CITY  SCH.  DIST. 

BOND.  DEBT  May  1918.  $138,000 

Floating  debt 10,000 

Total  assessed  valuation,. 2, 200, 000 
School  tax  rate  (per  $l,000)--$25.00 

MARCUS  HOOK.- 

This  borough  is  in  Delaware  Co. 

4s  '16     ---    $75,000 -. 

TOTAL    DEBT (?) 

Population  in  1910 1,573 

masontownT- 

This  borough  is  in  Fayette  County. 

BOND.  DEBT  Jan  1915 $25,000 

Floating  debt 19 ,559 

Total  assessed  value  1915. .  .508,000 
Total  tax  rate  (per  $1,000)  '15.S27.50 
Population  inl910-.. 890 

MASONTOWN  SCHOOL  DIST. 

($10,000 July  1  1937 

4J^s'17  J-J       10,000 July  1  1942 

I    10,000 July  1  1946 

BOND.  DEBT  Jan  1918..     $30,000 

Assessed  valuation 528,145 

Real  value  (est.) 1,000,000 

MAUCH  CHUNK. 

This  borough  is  in  Carbon  County. 
Incorporated  1850. 
BOND.  DEBT  Apr  10  1918    $37,000 

Total  assessed  valuation 1,997.518 

Total  tax  rate  (per/General $3.50 

SI  .()()()>    1918 1  Special $1 .50 

Pop'n  1910,  3.952;  1918  (est.;,  4,000 

MAUCH  CHUNK  TWP.  SCH.  DIS. 
This  district  (P.  ().  Mauch  Chunk) 
is  in  ( 'ai  bon  ( 'ountv. 

5s  'If,      M-NS80.000 

TOTAL  DEBT... (?) 

MEADVILLE. 

This  city  is  in  Crawford  Co.  Inc. 
as  third-class  city  Feb.  5  1866.  Re- 
incorporated April  1    1918. 

City  Hall  (Red.  after  1925.) 
4s  •  1  .->     .1-1     $14.000 May  1  1945 

Street  Paving  (Red.  1928). 
Is  '13     J-J     $60,000 Aug  1  1943 

Water  Works  (Red.  1918.) 
is  '03     J-J     $35, 000c Oct  1  1933 

Special  Impt.  (Red.  July  1  1921.) 

is  '06     J-J     $58.000 July  1  1926 

-s  'lfl     ...      23. 000... July  16  1946 

-s  ...      io.ooo L946 

(Subject  to  call  1931.) 
BOND.  DEBT  Apr]  1918.  $200,000 

Sinking  funds j    49  385 

Floating  debt   24,855 

Bloating  debt... _.      21, ooo 

Assessed,  val.  real 5,863,798 

i.  val.  personal 216  895 

Total  assess,    val.  _    ..    6,080,693 

Total  tax  (per  SI. 000)  1916..  .$1  2.00 

Pop'n  i9io,  12,780;  '16  (ert.),  13,802 

TNT.  Is  payable  at  city  treasury 

MECHANICSBURG. 

This  borough  is  in  <  lumberland  Oo. 
HON  I).  DEBT  April  1913.  $77,125 
Total  assessed  value  1912  i  ,804.460 
Total  tax  rale  'per  $1,000)  '12. $10. 00 
MnnuUtion  l«  ItttO .-_.4,40() 


MEDIA. 

This  borough  Is  In   Delaware  Co. 
Incorporated  Mch.  10  1850.     Bonds 
are  taxable.  Pop.   1910.  3,562. 
3^s'99  s-a    ($40.000r..l919  &   1924 

I    30,000r 1929 

iHB'll  J-J     (20,000c.July  1  *21&'26 
120,000c. ..July  1  1931 
-s  ...         3.000... Dec  17  1920 

4Hs'16  J-J  J$20.000c...July  1  1926 
i  50,000c. July  1  '36&'46 
BOND.  DEBT  Apr  13  '18.  $183,000 

Floating  debt 24,855 

Sinking  fund  J  General 3,667 

\  Water 16.000 

Assess,  val.  real 2,505,610 

Assess,  val.  personal 151,645 

Total  assess,  val.  1918 2,657,255 

(Assessment  2-3  actual) 
Borough  tax  (per  $1,000)  1918S13.00 
INT.  payable  in  Media,  on  the  3  V$s 
at  the  Charter  Nat.  Bank;  on  others 
at  First  Nat.   Bank. 


MEDIA  SCHOOL  DISTRICT. 

4s  ...    $26,000c 1942 

4J*s  ...  98,000c  ...1943&1945 
TOTAL  DEBT  Apr  1918. ..$124, 000 
Assess,  val.  (abt.  70%  act.)2,617,755 

School  tax  (per  $1.000) $10.00 

Population  in  1915  (est.) 3,500 

INT.  at  First  Nat.  Bank,  Media. 
MERCER.      

This  borough  is  in  Mercer  County. 
BOND.  DEBT  May  23  '18_ -$48,375 

Floatingdebt 2,000 

Assessed  valuation  1916 940,000 

Total  tax  rate(per  $1,000)  '16-$14.00 
Population  in  1910 2,026 


4s  '16  M-S 


MERCER  COUNTY. 

Mercer  is  the  county  seat      Bonds 
are  tax-free.     Pop'n  1910.  77,669. 
Court-House  Bonds. 

is  '09     J-D$261,000c 1929 

(Subj.  to  call  part  yearly  from  1911.) 
Funding  Bonds. 

$50,000 Sept  1  1921 

26,000. -Sept  1  '22-'23 

14,000 Sept  1  1924 

14,500 Sept  1  1925 

15,500 Sept  1  1926 

16,000 Sept  1  1927 

16,500 Sept  1  1928 

17,500 Sept  1  1929 

30,000- -Sept  1  '30-'31 
BOND.  DEBT  May  15 '17    $461,000 

Sinking  fund 40,328 

Assessed  val'n,  real  estate.39,500,290 
Assessed  val'n,  personal..  5,072,711 
Total  val'n  '16  (60%  act. ,.44,573,001 
Total  tax  rate  (per  $1,000) ---$10.00 
INT.  payable  at  Treasurer's  office 


MILLVALE  SCHOOL  DISTRICT. 

This  district  (P.  O.  Allegheny)  is  in 
Allegheny  Co.  Pop'n  '17  (est.)  10,000 

4s  '95     J-J      S4.000C 

4!4s'08  J-J  50.600c.  July  1  '18-'38 
BOND.  DEBT  May  14  '18    $55,000 

Floatingdebt  (add'l) 4.000 

School  tax  (per  $1,000)  1917..-S8.00 

INT.  payable  at  Bank  of  Millvale. 

MILTON. 

This  borough  is   in   Northumber- 
land County. 
BOND.  DEBT  May  11  '18    $26,500 

Floating  debt 8,293 

Total  assess,  val.  1918 2,577,720 

Total  tax  rate  (per  $1,000)  '16  $42.50 
Population  in  1910 7,460 

MILTON  SCHOOL  DISTRICT. 

Bonds  below  are  tax-free  to  holder. 
Interest  at  Treasurer's  office. 

Is  '10     J-J     $29,000c 

($l,500yrly.  beg.  '16.  opt.  after  '21.) 

4s  '00     J-J  500c 

4s  s-a         6,000c.$l,000  yearly 

_s  '14     ...      50.000 

BOND.  DEBT  May  1917.. .$85,500 
Assess,  val.  '16  (H  act.)...  2,534,900 
School  tax  (per  $1,000)  1916.-S17.50 

MINERSYILLE  SCHOOL  DIST. 

This  district  is  in  Schuylkill  County. 

4s  '10     M-N$60,300 1940 

cSubj.  to  call  at  option  of  Sch.  Board) 
TOTAL  DEBT  Apr  1916.. -$62, 100 
Assess,  val.  1915  (V2  act.).  1,1 13. 972 
School  tax  (per  $1,000)  1916..$23.00 

Population  in  1914  (ast.) 8.500 

INT.  at  First  Nat.  Bk..  Minersville. 


MEYERSDALE  SCHOOL  DIST. 

This  district  (P.  O.  Meyersdale)  is 
in  Somerset  County . 
BOND.  DEBT  July  3  1917-.$48,000 
Total  ass'd  val.  (40%  act.). .825,830 
School  tax  (per  $1,000)  1918--S22.10 
Population  in  1918  (est.; 4,000 

MIDLAND. 

This  borough  is  in  Beaver  County. 

5s  '08     M-S  $21,500 Serial 

43^s'12  M-N    17,500 ...Serial 

5s  '13     F-A     13,500. Serial 

5s '13     M-N   19,500 Serial 

5s  '14     M-S    20,000. ..-Serial 

5s  '15     M-N   15,000 Serial 

5s  '15     A-O     30,000 Serial 

4Hs'16  A-O     30,000 Serial 

Improvement  Bonds. 
5s  '16     F-A*$17,000.-Aug  1  '20-'36 
(See  V.  103,  p.  602.  for  maturity.) 
5s  '17     J-J     $25,000 

All  the  above  bonds  are  tax-free. 

BOND.  DEBT  Apr  18  '17-  $184,000 

Assessed  valuation  1916. -.3,068,405 

(Assessment  2-3  actual) 

Tax  rate  (per$1.000)  1917 $11.00 

Population  in  1910 1.244 

Population  1917  (est.) 6,500 

*INT.  at  Midland  Sav.  &  Tr.  Co. 


MIDLAND  SCHOOL  DISTRICT. 
lj^s'16  M-Nx$40.000-May  1  T9-'37 

(See  V.  102,  p.  2275,  for  maturity) 

BONDED  DEBT $76,000 

Assessed  valuation  1915- -.2,439 ,970 
The  above  $40,000  issue  is  tax-free 

a-INT.  at  Midland  Sav.  &  Tr.  Co. 

MIFFLIN  COUNTY. 

Lewistown  is  the  county  seal 
BOND.  DEBT  Jan  1  191,8.  $38,000 
Assessed  val.,  real  estate,  10.071  .,  15 
Assessed  val..  pors'l  prop.  546,080 
Other  assessable  property.  1 .7  I  j.586 
Tot.ass'd  val.'17T60%act)12,363,381 
State  &  co.  taxi  per$l  ,000)  17  _ .  $9.00 
Population  in  1910 27,785 

MIFFLIN  TWP.  SCH.  DIST. 

This  district  Is  In  Allegheny  County. 
Bonds  below  are  tax-rree  to  holders 
<H4s'09  M-S  $52.800c.Novl5'ls-'39 
4Hs'll  J-J  25.000c  ..Due  $5,000 
every  5  voa2  beginning  Tuly  15  1916 
5s  '15  M-N  15. '000 -May  15  '20-'40 
(Part  due  evory  5  years) 

4Hs'16  ...    $15,000   

BOND.  DEBT  June  1915. .$107,892 
Assess,  val.  '15  (3-5  act.).   4.510.000 
School  tax  (per  $1,000)  1913- - 
Population  In  1913  (est. )    .  8.600 

INT.  at   Homestead  Sav     Bank  & 
Tr.  Co.  and  First  N.  Bk..  McKeespt. 

MILL  CREEK  TWP.  SCH.   DIST. 
This  district  I  P.  O,  Erie)  Is  In  Erie 
Count  v.     Bonds  are  tax-l 

5s  g  '17  s  a     $50,000c       192' 

(Subject  to  call  i" 
Tor  \i,  DEBT       (?) 


MILLVALE. 
Tiii  s  borough  is  la  Alle 

Street   Bonds. 

1 1  $65,000  1924  I'M  l 

Electric-Light  Bonds. 
I  \  ;„'  !                   0,000            L924   1944 
BOND    DEB  I'  Vprll  1914.  $1 
Floating  debl    , 
Total                  d.  1912 
Population  In  1910 '■'  861 


MONACA. 

This  borough  is  in  Beaver  County. 
-.'94&'95      $6,240 

Water  Bonds. 
--'95     ---    $11,500 

Water  Impt.   Bonds. 
.-'02      -..      $7,500 

Floating  Debt,  Street  Impt.,  &c. 

.-'02      .--    $36,000 

TOTAL  DEBT  Jan  1    17--     $61,240 

Note  debt 4,000 

Uncollected    taxes 7,526 

Sinking  fund  (cash) 3 ,000 

Assessed  val.,  real  estate. .1,547,000 

Assessed  val.,  personal 48,000 

Total  val.  1916  (60%  act.). 1,595, 000 
Total  tax  rate  (per  $1,000)  '17  $30.00 
Population  1917  (est.) 4,000 

MONACA  SCHOOL  DISTRICT. 

BOND.  DEBT  April  1918.     $29,000 

Sinkingfund 2,395 

Total  assess,  val.  1916 2,000,000 


vIONESSEN. 

This  borough  Is  in  Westmoreland 
County.     Incorporated  Sept.  3  1898. 

Street  Bonds  (Tax-free). 
5s  '07     J-D  (820,000c  ..1922  &  1927 
\   45,000c 1934-1936 

Gen.  Imp.  &  Ref.  (Tax-free). 
4^s'll  J-D$  118, 000c. Dec  15  '21-'40 
Part  everv  5  years — see  V  94,  p  1738 
BOND.  DEBT  Oct  1916..  $326,000 

Floating  debt 50,000 

Sinkingfund 33,784 

Assess,  val.  (35%  act.)  '16.7,555,550 
Total  tax  (per  $1,000)  1915..S30.00 
Pop'n  '10,  11,775;  '16  (est.),  21,630 

INTEREST  at  Treasurer's  office. 


MONESSEN  SCHOOL  DIST. 

434s'13  J-D$l75,000c.June  1  '28-'42 
(Part  due  every  5  years.) 

4Hs      ...    S148,000c 

4>4s'16  F-A     90.000 1926-1946 

TOTAL  DEBT  April  1918-  $413,000 
Sinking  fund  Nov  4  1916. .       40.930 

Assess,  val.  real 7,189,120 

Assess,  val.  personal 21,025 

Occupation   tax 413,340 

Total  assess,  val.   1917 7,623,485 

(Assessment    50%-60%    actual) 
Tax  rate  (per  $1,000)  1916---S14.50 
Population  in  1916  (est.) 20,000 

INT.  payable  in  Monessen. 


UONONGAHELA. 

This  city  Is  in  Washington  County. 

Municipal  Building  Bonds. 
4J^s'15  ---    $25.000.- 

Improvement   Bonds. 

3!'js'99  ...    $39.000 

4V4s'll  M-S  85.000c  sept  1  '32-'40 
BOND.  DEBT  May  1916.  $149,000 
Assessed  valuation  1917 ...3.682.004 
Total  tax  (perSl.000)  1914. ..$43.31 
Population  in  1910 7.598 

INT.  payable  at  Alexander  &  Co., 
Monongahela. 

MONONGAHELA  SCH.  DIST. 

Bonds  are  tax-free. 

School  Bonds. 
4  •  .s'i5  J-D  $80,000.-June  l  '25-'39 
(See  V  .  102.  p.  1286,  for  maturity   I 
4^s'10  ...       15,000c. .    .1925-1932 

I  !  |s'07  ib.OOOc 1918-1935 

BOND,  DEBT  \i  «  L1  L8  $131,000 
Assessed  val'n,  real  est  ite  3  397,965 
Tot  .ass'd  val. '17(60' .  acl  )3, 634, 840. 
School  tax  (per  ci  ,000)  __.si5.00 
Population  in  lois  (est  1 1|0>(> 

(NT.    on    bonds   of    1907    at     !•  'irst 

Nat  Bank  of  Monongahela;  others 
at  Monongahela  Olty  Trust  Co, 

MONTGOMERY  COUNTY. 

County  seat    is    Norristown.     Pop- 

ulatlon  1910,  169,590. 

Court-House  Bonds  (7V.j-frrr). 

\is       |80.000r 1918-1933 

OOO  due  every   .">   vcars.) 
Funding  Bonds  (Tax-frit). 
\,  Ofi  i  I)   200  OOOoS  r   1021-26-31-38 
tot  \i,  DEBT  \pr  1918      $280,000 
Sinking  runda     120.000 

v  al     real -1" 

\  v  ii    personal       .     6,952,080 

Tot  il  assess    val    1916   .  134.438.350 

\  ..,., mini    about     Vi    actual) 
County  tax  mcr  $1,000)  191*. .$2.50 
INT.   payable  at  Norrlstowa. 


loe 
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MONTOURSVILLE   SCH.   DIST. 

This  district  (P.  O.  Montouravllle) 
is  in  Lycoming  <  lounty. 
hond".  DEBT  May  1918—  .$28,000 

i,  val.,  re  d  estate   -    -  -.">  1 1 ..">  12 
..  val.,  personal ....    _ .    B 

<  )iini  proper!  y 680 

Total  a-s.'.s.x.,]  '11   1-3  act.).609,016 
School  tax  (per  si.ooo)  1917. .1 
Population   1917 2.000 


MORELAND  TWP.  SCH.  DIST. 

Tins  district  (l\  O.  Bothayers)  Is 
in  Montgomery  County. 

Building  Bonds. 

4V*s'10  M-NS2S.000 May    1036 

(Subject  to  call  $4,000.  1921;  $6,000. 

192(5,  and  SS.000.  1031.) 
BOND.  DEBT  Apr  1917..     $28,000 

Floating  dobt 3.5(10 

Sinking  fund 2.400 

Total  assess,  val.  1916 3.251.000 

Sen.  tax  rate  (per  $1,000)  1915-$6.00 
INT.  at  Hatboro  Nat.  Bk.  Hatboro. 


MOUNT  CARMEL. 

This  city  Is  In  Northumberland 
County.  Borough  lncorp.  Nov.  3 
1862. 

Refunding  Bonds  (Tax-free). 
4s'99      A-O  $34. 500c... Apr    1  1919 
4Hs'08  M-N  26,700c 1918-1937 

Funding  Bonds. 
43*s'17  M-N$100,000 

(Due  $5,000  yearly  after  5  years) 

Building  Bonds  (Tax-free). 
4s'04      M-S  $lO,400c..Sept  30  1924 

Sewer  Bonds  (Tax-free). 
4s'04      A-O  $23, 000c. -Oct    1  1924 
4s'05      J-J       50.000c. -July  1  1935 
BOND.  DEBT  May  1917-  $145,900 

Floating  debt 107,600 

Sinkingfund- 14,062 

Assess,  val.  '15  (M  act.).. 3,280, 759 

City  tax  (per  $1,000)  1916 $34.00 

Total  tax  (per  $1,000)  1916..-  41.50 
Pop'n  '10.  17,532;  '16  (est.).  20,268 

INT.  at  Treasurer's  office. 


MT.  CABMEL  SCHOOL  DIST. 

Bonds  below  are  tax-free  to  holder 

4s  Var  $19.500c —  .1919 

4s  '08  M-S  90,000c. -.Sept  1  1938 
(Subject  to  call  after  Sept  1  1918.) 

4Hs'13  M-N  84.000c 1918-1938 

BOND.  DEBT  Oct  13  '16-  $197,500 

Floating  debt 7,500 

Sinkingfund 10.000 

Assess,  val.  '16  (H  act.). ..3.275. 516 
School  tax  (per  $1,000)  1916-.$18.00 
Population  in  1914  (est.) 20,000 

INT.  at  City  Treas.  office. 


MT.  LEBANON  TOWNSHIP. 

Improvement  Bonds. 
4Hs'17  ---    $30,000--- 

(Due  serially  at  intervals  of  5  years.) 
Sewer  Bonds  (Tax-free). 

4Hs'13  F-A  S60.000C 1923-1943 

BOND.  DEBT  Jan  5 '17 $60,000 

Floating  debt 22,045 

Assess,  valuation 3,890,000 

INT.  at  First  Nat.  Bank.  Castle 
Shannon. 


MOUNT  OLIVER. 

This  borough  is  in  Allegheny  Co. 

Floating   Debt    Bds    (Tax-free) 

4Ks'05  J-J  $750 J-J    1918 

4J^s'08  J-J         1.200--Jan   1    '19-'22 
4^s'16  J-D     20.000 

Street  Bonds  (Tax-free  to  holder). 
4Hs'04  J-J    $15,000 Jan    1  1924 

Sewer  Bonds  (Taxable). 
4Hs'09  J-J    $70.000.--Jan  1  '20-'35 

(Part  due  every  5  years) 
BOND.  DEBT  July  1916..  $121,000 

Sinking   funds. 20,000 

Assess,  val.  (2-3  act.)  '15.-3,334.930 
Pop'n  1910.  4,241;  1916,  est.-_5.500 

INT.  on  4}$s  '09  at  German  Sav. 
&  Den.  Bk.,  Pittsburgh;  on  4>is  '16 
at  Hill  Top  Savs.  &  Tr.  Co.,  Pitts- 
burgh; on  others  at  St.  Clair  Sav. 
&  Trust  Co.,  in  Pittsburgh. 


MOUNT  OLIVER  SCH.  DIST. 

BOND.  DEBT  Sept  1917-     $53,000 
Total  assess,  val 3,661.700 


MT.  PLEASANT. 

This  borough  is  in  Westmoreland 
County. 

Fire  Equipment  Bonds. 

4 Ks' 15  J-D    $20.000 1920-1935 

($5,000  every  5  years.) 

♦Street,  Fire  &  Funding  Bonds. 

4Ms'15  M-S  $15.000c 1925-1935 

($5,000  every  5  years.) 
BOND.  DEBT  Jan  1  '17.-    $89,000 

Sinkingfund 8,995 

Tot.assess.val.'17(M  act.). 2, 547 ,726 
Total  tax  rate  (per  $1,000)  '17  $10.00 
Population  in  1910... 5,812 

*INT.  at  Citizens  Sav.  &  Tr.  Co., 
Mt.  Pleasant. 


MT.  UNION  SCHOOL  DIST. 

This  district   (P.   O.   Mt.   Union) 
Is  in  Huntingdon  County. 

4Ms'16  J-J    828,000 1022-1046 

5s  g        M-S    32.000c 1920-1948 

BOND.  DKBT  May  11  '18--$31,000 
Floating  debt  Jan  25  1917...     5.000 

Sinking  fund  Jan  25  1917 400 

Assessed  valuation  1917 918,000 

INT.  payable  at  Dist.  Treas.  office 
or  Central  Nat.  Bank,  Mt.  Union. 


•is  '03    J-J 
j-j 
4>*8'13  A-O 


4^8 


MUNHALL   SCHOOL  DISTRICT. 
Buiklim:  Bonds  (Tax-exempt). 

'     $78. 000c 1923 

Oc 1926 

20.(100-  -.1928  J-    1038 

7.000 ..1021 

0,000... 10211 

12,000 1031 

1  1.000 1986 

17.000 1011 

121.000 1946 

Funding  Bonds  (Tax-exempt). 

4s  '05     J-J     $10, 000c 1925 

BOND.  DEBT  May  3  1918  $203,000 

sinking  fund 76.610 

Assess,  val.  '18  (4-5  act.). .8,820, 2  10 
School  tax  (per  $1,000)  1018.  ..$7.00 
Population  1010,  5.185:  1914.  5.365 

INTEREST  payable  at  the  Monon- 
gahela  Trust  Co.,  Homestead,  Pa. 

NANTICOXE- 

This  borough  is  in  Luzarne  Co. 

Sewer  Impt.  Bonds. 
-s  '07     ...    $25.000 

Sewer  Refunding  Bonds. 
-s  '07     ...    $34.200.. 

Fire  &  Public  Bldg.  Bonds. 
-s  '10     ..-    $12,000--. 

Street  Paving  Bonds. 

-s  '10     ...    $10.000 

-s  '11     ...      12,500 

Street  Paving  &  Sewer  Bonds. 

-s  '13     ...    $60,000 

-s  '14     ...       16,000... 

5s '14     J-D     60,000— Dec  1  '20-'31 

-s  '16     ...      60,000... 

BOND.  DEBT  Jan  1  '18.  $289,700 
Assessed  valuation  1916..  14, 750, 958 

Tax  rate  (per  $1,000)  1916 $6.75 

Pop'n  '10,  18,877;  '16  (est.),  23.126 

INT.  at  First  Nat.  Bk.,  Nanticoke. 


NANTICOXE   SCHOOL  DIST. 

5s  ...$115,000 1919-1940 

5s  ...      20,000 1918-1922 

[44,000 1918-1924 

4>_s'14  J-J     {95,000 1925-1942 

llO.OOO 1943 

BOND.  DEBT  Apr  18  '18    $284,000 

Floating  debt... 30,000 

Assess,  val.  '16  (M  act.) ..14, 375. 142 
School  tax  (per  $1,000)  1916.. $10.00 
Population  in  1916  (est.) 25,000 

NARBERTH. "~ 

This  borough  Is  In  Mongtomery  Co. 
Inn.  Jan.  21  1895. 

Road  Bonds  (Tax-free). 
4s  '96     J-J       $l,900r..Jan  1  '19-'21 
5s  '97     J-D    I       500r...Dec   1  1917 
1   l.OOOr.Dec  1  '22-'27 
(Subject  to  call  after  1912) 

4s  '09     J-D     22,500 June  1  1939 

4s  '16     J-J      30.000. .July  1  '21-'46 
($5,000  quinquennially.) 
Sewer-System   (Tax-free). 

{ $8,000 May  1  1922 

4s  '07  M-N       8,000 May  1  1927 

8,000 May  1  1932 

Ill.OOO May  1  1937 

BOND.  DEBT  May  1917-  $90,400 
Assess,  val.  "16  (Vt  actual). 2. 269, 420 
Total  tax  (per  $1,000)  1916... $25.00 
Pop'n  1910,  1,790;  1917  (est.),  3,060 
INT.  on  4s  of  1896  and  1902  at 
Fidelity  Trust  Co.,  Phila.;  on  5s  of 
1S97  at  Norristown  Trust  Co.;  on  4s 
of  1907  and  1909  at  West  End  Trust 
Co.,  Philadelphia;  on  4s  of  1916 
payable  at  the  Central  Trust  Co., 
Philadelphia. 

NETHER  PROVIDENCE  TWP. 

This  township  (P.  O.  Wallingford) 
is  in  Delaware  County. 
BOND.  DEBT  Apr  14 '16-     $26,000 

Assessod  val.  real  estate 1,971,735 

Assess,  val.  pers'l  property.  24,860 
Assess,    val.    other   assess. 

property 67.200 

Total  assess,  val.  1915 2,063,795 

Total  tax  rate  (par  $1,000)  '15  $19.00 

NEW  BRIGHTON^" 

This  borough  is  in  Beaver  County. 
5.30s  $1,000. -Due  yearly  on  April  1 

4J4s     20.000 Sept  15  '18-'21 

4Hs      25,000 Nov   1   '22-'26 

4>_s      30.000 Sept  1  '27-'32 

BOND.  DEBT  Dec  31 '15.     $86,000 

Floating  debt 8,255 

Total  assess,  val  1915 4,037.357 

Pop'n.  '10.  8,329;  '16  (est.).  9,277. 


NEW  BRIGHTON  SCH.  DIST. 
BOND.  DEBT  May  13  '18  $195,000 

Floating  debt 12,500 

Total  assess,  val.  1918 4,209.420 

School  tax  (per  $1,000)  1918..$17.00 


MUNHALL. 

This  borough  Is  In  Allegheny  Co. 

Improvement  Bonds. 
4Hs'12  M-NS40.000c-..Mav  1  1032 
BOND.  DEBT  Oct  1914..  $155,000 
Assessed  valuation  1914. -.8,557.250 
Population  in  1910 5,185 

INT.  payable  at  Monongahela  Tr. 
a  o . .  Homastead . 


NEW  CASTLE. 

This  city  is  the  capital  of  Lawrence 
County.  Incorporated  in  June  1870. 
In  1897  the  boroughs  of  West  New 
Castle  and  Mahoning  town  were  an- 
nexed to  the-city. 

Sewer  Bonds  (Tax-free). 
4V_s'08  J-J    $12,000c_ July  1  xl928 
4>is'12  J-J       75.000c... July  1  1032 

(Subject    to    call    July    1    1927) 

Impt.  Bonds  (Tax-free). 
4s  '10     J-J     $30,000c. July  1  j1930 
4Ks'll  J-J       50,000c. Aug   1  Z1931 
4Ks'16J-J     160,000c.  July  1  zl936 

Conduit  Bonds  (Tax-free). 
3^s'02  A-O  $19.000c. Oct    1  Z1922 
G  ION.  BONDS  Mar  31  '18    $346,000 
Assessment  dobt  (add'l) . .        86 

Sinkingfund 25.101 

Floating  debt. 2,000 

Assessed  val.  1917 22.133.200 

Tax  rate  (per  $1,000)  1918 $12.50 

Pop'n  1910.  36,280;  '18  (est.).  45,000 

x  Opt.  beg.   10  yrs.  after  date. 

INT.  payable  at  city  treasury. 


NEW  CASTLE 
Bonds  are  all 
4>is'14  J-J  $60 
(Subject  to  call 
3^s'00  A-O  $18 
3)^s'01  F-A  20 
3^s'05  M-N  26 
3>£s'99  F-A     10 


SCHOOL  DIST. 

tax-free  to  holder. 
,000c. .July  1  1944 

beg.  July   1    1924. 
,000c. -Oct    1  1920 
,000c  ..Aug   1  1921 
,000c— Mav  1  1925 
,000c...  Aug  1  1920 


1  J-J  $110.000...   Jan  2    I'M  1 
(Subji  11    after  Jan   2    1021  I 

4  Vi s'  I  5  M-S     85 .000 M ar  1  1  01 6 

(Subject  to  call  after  Sept  1   1930) 

4s  '16     M-S     45.000c... Mar  1    1946 

1    to  call  after  Mar   1    1931.) 

pr  8' 18- -.$403 ,000   NORTH  BRADDOCK  SCH.  DIST. 

<1 2,091         Ifiuh  School  Bonds. 

Assessed  v. d.  1018   22.457 .990 1<4  Hs'08  A-O  jS4.000-.Apr  1   '21-'29 

\     i      menl     10   .50':;     actual)  ...      35.000... 

School  tax  (per  $1,000)  1017— $1 1 .00  ,  4  J^s'lO  ...       38.000... 

Population  In  1918  (est.) 45.000   4  'As'  11   ...      32.000 

INT.  at  Treasurer's  office.  Building   Bonds   (Tax-ffee). 

l^s'17  J-J  /380.000c. Jan  1  '37-1! 
5.000c. .Jan  l  1945— 
BOND.  DEBT  Mar  1917  — $1^ 


Sinking  fund $7 .050 

lualion    1918..  1  1.221  ,580 

BOTO.  tax  'per  $1,000;  1017 $7.00 

'10,  I  1.824;  '18  (est.*.  15.148 
INT.  at  Braddock  Trust  Co. 


. .  Tax-free 


NEW  KENSINGTON. 

This  borough  is  in  Westmoreland 
County.     Population  1910,  7.707. 

Street  &  Sewer   Impt.  Bonds. 
4^s'13  M-SS100.000.Sept   1    '23-'43 
(Due   $20,000    1923.    330,000    1933, 

$50,000  1943. 
BOND.  DEBT  Nov  1915-  $262,000 
Assessed    valuation 5.556,360 

INT.  at  Boro.  Treasurer's  office. 

NEW  KENSINGTON  SCH.  DIST. 

4Ms'17  ...    $20,000 

Building  Bonds. 

5s  J-J     f$4.000c  — 1917&  1922 

\   2.000c 1927 

4^8        J-D      10, 500c.. .1920&  1930 

5s  A-O  §38,000c 1937 

(Subject  to  call  after  1922.) 

5s  A-O  $25, 000c 1938 

5s  M-S      9,000c. 1931 

4>is'17  M-NflO.OOOc.Apr  1  '37&'42 
1 10.000c... Apr    1  1947 

High  School  Bldg.  Bonds. 
4V*s        M-N$60.000c.l927.  '32  &'37 
45tfs        M-N150.000c.1923.  '33  &'43 

4Hs        J-D     20.000 1938-1942 

4Ks        A-O     25,000 1940-1945 

BOND.  DEBT  Apr  1  '18—  $365,500 

Sinkingfund.. 5,706 

Total  val.'18(abt.50%  act.) 6, 068, 000 
School  tax  (per  $1,000)  1918.  .$15.00 
Population  in  1918  (est.) 14,500 

§  INT.  at  Harris,  Forbes  &  Co., 
N.  Y.;  on  $20,000  issue  of  1917  at 
First  Nat.  Bank,  New  Kensington. 


NORTH  CATASAUQUA  SCH.  D. 
BONDED  DEBT  Apr  1914.S33.000 

Total  assess,  val.  1914- 500.000 

School  tax  (per  $1,000)   19 14.. $9.50 


NEWTOWN  BOROUGH  SCHOOL 
DISTRICT. 
This  district  (P.O.  Newtown)  is  in 
Bucks  County. 

4Hs        -J.    $43,000 1923-1942 

TOTAL  DEBT  Apr  1918— -$43,000 

Total  assess,  val 65,000 

School  tax  rate  (per  $1 ,000) 


NORTHEAST  (BOROUGH)  SCH. 
DIST. 

This  district  (P.  O.  North  Ea 
in  Erie  County. 

School  Bonds  (Tax-free-) 
5s  '18     ...    355.000 1923-1948 

($5,000  payable  every  3  years.) 
BOND.  DEBT  Apr  1918—     375,000 

Assessed  val.  1917 1,317,000 

Actual  val.    (est.) 3,000,000 

Population  1917  (est.) 2,500 

INT.     payable    at    the    National 
Bank  of  North  East. 

NORTH  EAST  TWP.  SCH.  DIST. 

This  district   (P.   O.   North  East) 
s  in  Erie  County. 

School  Bonds  (Tax-free). 

35,000 Apr  1 

5,000 Apr  1 

5,000 Apr  1 

5.000 Apr  1 

5,000 Apr  1 

5,000 Apr  1 

5,000 Apr  1 

5,000 Apr  1 

5.000 Apr   1 

5,000 Apr  1 

BOND.  DEBT  Apr  1918—     $50,000 

Assessed  val.  1917 1.750,037 

Actual  value   (est.) 3,500,000 

Population  1917  (est.) 2,500 

INT.  payable  at  the  First  National 
Bank  of  North  East. 


1925 

1  020 
1933 
1936 
1939 
1941 
1943 
1945 
1947 
1948 


Population  1918  (est.) 1,800 

NORRISTOWN. 

This  borough  Is  the  capital  of 
Montgomery  County.  Inc.  Mch.  31 
1812.  Bonds  are  tax-free  to  holder, 
and  subject  to  call  25  years  before 
maturity. 

Borough  Bonds. 
3Msg    A-O  $57.500r._ .Oct    11927 
3y2sg    A-O     92,000r._ .Apr    11932 
4s  g        A-O  210,000r— .Apr   11938 

Refunding  Bonds. 
3s  g        J-J  $123. 500r— July  11930 


\  NOR.  HUNTINGDON  TWP.  S.  D. 
.$10.00.  4^s'12M-N$60.000Mayl  '22. '32. '42 


4}^s        ..    12,000  May  1  '26. '31&'36 
TOTAL  DEBT  May  11  '17    $72,000 

Sinkingfund 4,519 

Assess,  val.  '16  (2-3  act.). .4.418.233 
School  tax  (per  $1,000)  1916. -.38.00 

Population  in  1914  (est.) 8,000 

INT.  at  Safe  Deposit  &  Trust  Co.. 
Greensburg. 


NORTHUMBERLAND  COUNTY. 

Sunbury  is  the  county  seat. 
BOND.  DEBT  Dec  31  '16— $736,900 
Assessed  valuation 45.503.580 

BOND.  DEBT  May  11  '18    $483,000  |  gopuKn  ^fo^^n?7^ 


Sinkingfund 48,200 

Assess,  val. (2-3  act.)  '18—14,613.470 

Boro  tax  (per  $1,000)  1918 $8.50 

Pop'n  '10.  27.875;  '18  (est.),  32,000 
INT.  payable  at  Treasurer's  office. 


INT.  payable  at  office  of  Co. Treas. 


NORRISTOWN  SCHOOL  DIST. 

Bonds  are  tax-free. 

3Hs       J-D  $80,000r zl919 

33^s       M-N  25.000c al927 

3J^s'04A-O  34.500c— Oct  1  al934 
4s  7  M-S  75,000c. Sept  1  a  1937 
3^s'll  M-N  29,500r__ May  1  al941 

3^s'09J-D      14.000r il929 

4Hs'13  J-J  30,000— .July  la  1943 
4i^s'14  J-J  100,000c. .July  1  1943 
BOND.  DEBT  May  15  "17    $388,000 

Floating  debt 23,250 

Sinkingfund 129,971 

Assess,  val.  '17  (H  act.).. 13.545,895 


NORTH  UNION  TOWNSHIP. 

This  township  is  in  Fayette  Co. 

Road  Bonds  (Tax  exempt). 
4^s'16  F-A$100,000c.Aug  15  '22-'31 
BONDED  DEBT  Dec  1916  S100.000 

Assessed   valuation 6, 376 .247 

Population  in  1916  (est.) 12.000 

INT.  payable  at  Fayette  Title  & 
Trust  Co.,  Unionfcown. 


NORTH  UNION  TWP.   SCH.   D. 
TOTAL  DEBT  June  1914.     S83.000 

Total  assess,  val.  1914 6.501.239 

NORWOOD. 


This  borough  (P.  O.  Norwood  Sta- 
tion) is  in  Delaware  County.  Incor 
porated  1893. 

Value  schoolproperty  19 17 .$750 .000  f  4  ul'ql  M-Sd  MMOc^  ^eotf  1*1926 
School  tax  (per  $1  000)  1917... .$9.00 !  tgf.jji  pj    '^OOtelllAug   1  1929 


x  Subject  to   call  10  years  before 
maturity,     a  20  years  before. 

INT.  at  1st  Nat.  Bk., Norristown. 


5s  g  '02  M-N  2, 000c ..Nov  1  1922 
4J^g'05M-S  2,500c  — Sept  1  1935 
4^g'08  J-D  3.000c— Sept  1  1938 
4^g'llM-N  50,000c— May  1  1941 
4^s  J-J  15.000c— -June  1  1944 
BOND.  DEBT  Apr  1918.-  $84,000 
Sinkingfund 16,559 


NORTHAMPTON  COUNTY. 
Easton  is  the  county  seat. 
Court-House  Bonds  (Tax-free) 
43 n1!     ^"°  SOO.OOOApr  l'24-'34&44  j  As^sSed  vaTuatlon"l9l8-Il.300;630 
Refunding,   Funding   &    Improve-,  Totai  tax  (per  jl. 000)  1918. -325.00 

ment  Bonds  (Tax-exempt).  Population  In  1910.-. 1.668 

,„,nn  .ks'S'SI^Im1,1^  INTEREST  payable  at  Delaware 
.il  ^FU^f^tVy10^1^  County  Trust.  Safe  Deposit  &  Title 
P^&drtt.!.^.?.i9.1.7„$ii8:8oo   durance  Co.  In  Chester. 

Sinking  fund.. 65.694   NORWOOD  SCHOOL  DISTRICT. 

035 

'•12 

,000 

Sinkingfund '. 6.38 

Assessed  valuation  1917. -.1,287, 930 

NORTHAMPTON  SCH.  DIST.  (Assess't  60  to  70%   actual  value.) 

This  district  Is  In  Northampton  Co.   School  tax  (per  $1,000)  "17.. $12. 50 

4His'09J-D    $55.500-. Deo  1   '18-'39   Population  in  1917  (est.) 2,200 

(Due  in  odd  years  as  follows:   $1,000        INT.  at  Treasurer's  office. 

from  1917  to  1929  incl.  and  $6,000   OAKDALE.     

from  1931  to  1939  incl.)  This  borough  is  iu  Alleghany  Co. 

-s  '15     ...    $54.600.Due  $2,000  vlv  Incorporated  1892. 
BOND.  DEBT  May  4  '16-*$132, 600  BOND.  DEBT  April  1918-     $54,000 

Sinkingfund 22,000  Total  assess,  val.  1917 878,730 

Assessed  valuation  1915. - -4,932,461  i  Tax  rate  (per  SI. 000)  1916. ..$24.00 

Tax  rate  (per  J  1,000)  1915 58.75   Population  in  1910- 1,353 

*  School  Board  holds  $30,600. 


Assess,  val.  '15  (%  act.). .71, 750,586  4s  '05  F-A  S6  OOOr  Apr  1  IS 
County  tax  (per  $1,000)  1915  83,00  ?Hs'h  M-N  ^OOOcMay P15i22- 
1  0Tm^tl0?  'il,1910.-;,- "--.-- ^7.067   TOTAL  DEBT  July  1917.     341 ,( 


INT.  at  office  of  County  Treas. 


NORTHAMPTON  HEIGHTS. 

This  district  (P.  O.  Northampton) 
is  iii  Norl  h  mipton  County. 
BONO.  DEBT  Aug  1917-     $52,000 
Sinking  fund... 10.767 


Total  assess,  val 


OAKMONT. 

This  borough  Is  in  Allegheny  Co. 
Inc.  Mch.  1889.     Pop.  '10.  ,3436. 

Street  and  sewer  Bonds. 

4s  '05     A-O  336,000c    1935 

4Hs'07  M-N    50.000c Final  pay.  ;34 


Total  tax  rate  (nor  $1,000) $9.50 

Population  .in  1910 1 ,037 

NORTH  BRADDOCK. 

P.  O.  Braddock.  Allegheny  Co. 
4'4's'lO  ...  170,000.. July    1    '21-'46 
(Due  each  5  yrs — see  V  103.  p  511) 

Various  Impt.  Bonds. 
4^s'13  M-s  875.000— Apr   1  '19-'33 

($25,000  duo  evorv  5  years.) 
TOT.  DEBT  May  11  'IS.     $245,000 


3.3S5.770   4V4s'0SM-N     10,000c. Final  pay.  '37 


4Hs'10  J-D    lo.OOOcJ'ne  1'29,'34.'39 

Street  Bonds  (Tax-free). 

(35,000 May  1  1027 

4Ms'17  M-N     8,000 May  1  1937 

(12,000 May  1  1047 

BOND.  DEBT  Jan  1  1918.  S136.000 

Floating  debt I 

Sinkingfund 12,725 

Assess,  val.    is     S.V    act.)  .5,200.000 
Tax  rate  (per  31,000)  191S 39.00 

INT.  at  First.  Nat.  Bk..  Oakmont. 


June,  1918. 
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OAKMONT  SCHOOL  DISTRICT. 

4  lis'  1 2M-NS1 10,000c 1917-1942 

(Part    due    every    5    years.) 

4Hs       M-N  $2, 000c Aug  1918 

43^s'13  M-N   24,000c. May  1  '19-'38 

(Part  due  every  5  years.) 
4Hs'14  A-O     18. 000c. '24.  '34  &  "44 
TOT.  BD.  DT.  Apr8'18-.  $132,000 

Sinkingfund 11,596 

Tot. assess. val. '18(80%act.)5,200, 000 
School  tax  (per  $1,000)  1918..$12.50 

Population  in  1918  (est.) .5,000 

INT.  payable  at  First  Nat.  Bank, 
Oakmont,  subject  to  no  deduction 
lor  State  tax  In  Pa. 


OIL  CITY. 

This  city  is  in  Venango  County. 
Permanent  Impt.  Bonds. 
3s  '00       ...     $2,000.. Nov  1  '18-'19 
4s  '07       ...      4,000.. June  1  "19-'22 
f  2,000.. July  1  '18-' 19 
4s  '10      ...      6,000..July  1  '20-'22 
39,000.. July  1  '23-'35 
4Hs'13    ...  ]ll,000..May  1  '19-'29 
128,000.. May  1  '30-'4.3 
4Hs'14    ...  )l2,000.-June  1  "19-'30 
128,000. .June  1  "31-'44 
Boro.  of  Siverly  (annexed) . 

5s  '10       ...  J$4,000 June  1  1920 

\   4,000  June  If '21,  '23, 
\26&'27 
Boro.  of  West  End.  (annexed.) 

5s  '12       ...     $7.000 Sept  1  1932 

BOND.  DEBT  Jan  1917.-  $152,000 

Sinking  fund  and  cash 11,167 

Assess,  debt  (add'l) 46,850 

Assess,  val.  real 12,165,105 

Assess,  val.  personal 57,450 

Occupation  valuation 407,185 

Total  assess,  val.  1917.--12.629.740 
Total  tax  rate  (per  $1,000)  '15-S7.50 
Pop'n.  '10,  15,657;  '16  (est.).  19.297. 


OIL  CITY  SCHOOL  DISTRICT. 

Bonds  below  are  tax-free  to  holder. 

4s '98     A-O  $15.000c   

4s  '02     J-J         4,500c 

4s  '09     M-N    40,000c 1920-1927 

4Hs'15  J-D   /20,000c.June  1  '23-'27 

190. 000c.  June  1  '28-'36 

BOND.  DEBT  Apr  25  '18-  $169,500 

Short-term  loans 40.000 

Assessed  valuation  1917--10.159.100 
School  tax  (per  $1,000)  1917- .$14.00 

Populations  1918  (est) 20,000 

INT.  at  City  Treasurer's  office. 


OLD  FORGE. 

This  borough  is  in  Lacakwanna  Co. 
BOND.  DEBT  Dec  1914--  $100,000 

Floating  debt -.       25,000 

Total  assess,  val.  1915 4,050,000 

Total  tax  (per  $1,000)  1915.--S23.00 
Pop'n,  '10,  11.324;  '16  (est.),.  14,992 


OLYPHANT. 

This  borough  is  in  Lackawanna  Co. 
Bonds  below  payable  part  every  5  yrs 

School    Bonds. 
5s  '13     M-S  $135.000. -Sept  1  '18-43 

Funding  Bonds. 
5s  '14     F-A  $50,000C-Feb   1   '24-44 

Building  Bonds  (tax-free). 
4Hs'll  F-A  $47.000-.Feb  1  '21-41 
BOND.  DEBT  Mar  1914-.  $139,500 

Sinkingfund 6,580 

Assessed  valuation  1913---8.989.546 
Pop'n,  '10.  8,505;  '16  (est.),  9.964. 

INT.  payable  at  Olyphant. 


OXFORD. 

This  borough  Is  In  Chester  County. 
Incorp.  in  1833.  Popula'n  1910, 
2,190,  1918  (est.),  2,500. 

Water  Bonds. 
4a  J-J&M-N  $59 ,500c. yearly  till  '41 
BOND.  DEBT  Apr  1  1918-     $59,500 

Floating  debt 1,200 

Assess,  val.  real 1,176,583 

Assess,  val.  personal 99,400 

Tol.val.'17(50to60"-fact.)  1,275,983 
Total  tax  rato  (per  $1,000)-.  .$22. 00 

INT.  at  Oxford  Banks. 


PARKERSBURG. 

This  borough  is  In  Chester  County. 
Judgment  Bonds. 

18.500 1947 

TOTAL  DEBT (?) 

Jation  in  1910 2,390 


PARNASSUS. 

This  borough  is  in  Westmoreland 
County.     Incorp.  Apr.  9  1872. 

Improvement  Bonds. 

4>.(s        J-D   115,500c Serial 

A-O     20.000c. Serial 

4J4s       A-O     22,000c 1926 

5s  M-N  36,000c 192'.) 

4Hs'16M-S    50,000c Serial 

TOTALDEBT  4pr8'18~  $142,000 

Floating  debt i 

Sinking  fund 2:s. 01  0 

val. '18  80' ,  act.)2,089,820 

Total  rate  (per  SI  ,000)  1918     $12.00 

■  1910.  2,578;  L918  (eat.),  3,000 

ivr.  payable  at  Parnas 

PARNASSUS  SCHOOL  DIST. 
BOND,  DEBT  June  L915.     ffl 

Total  assess,  val.   1911 1.923,640 


PATTON. 

This   borough    is   in 
Inc.  Sept.  30  l  S98. 

Paving  Bonds. 
99  A-o    $7,000c 

I      A-O        7.000'-. 

Refunding    Bonds 
i  I  M-S  il2,000c  . 

Building    Bonds. 
-,s  'I  I     M-S  110.000c. 
BOND.  DEBT  Vpr6  I 
Floating  debt. 
Total  assess,  val.  1017 
Total  tax  rato  (per  SI, 

All  the  above  bond 
and  are  subject  to  call 


Cambria   Oo. 


.1919 
.1923 


1931 

1934 

918.     I 

8,000 

1  ,584,000 
ooo  i  '17  17.00 
i  Kempt 
after  1 1 1 


PENN.  ,      J 

This  borough  is  in  Westmoreland 
County. 

Impt.   Bonds   (Tax  Exempt). 

'$2,000 Jan    1  1922 

3,000 Jan    1  1927 

4^s'17  J-J     {   3,000 Jan    1  1932 

5.000 Jan    1  1937 

5,000 Jan    1  1942 

,  7,000 Jan    1  1947 

BOND.  DEBT  Jan  1917---   $25,000 

Assess,  val.  1916 -  402,000 

Population  in  1916  (est.) 1,350 

INT.  payable  at  Manor  National 
Bank.  Manor. 

PHILADELPHIA.  Thomas  B. 
Smith,  Mayor;  J.  M.  Walton, 
City  Controller. 

Philadelphia,  co-extensive  with  the 
county  of  the  same  name,  is  the  third 
largest  city  of  the  U.  S.,  and  has  an 
area  of  nearly  130  square  miles.  The 
city  was  founded  in  1682  by  William 
Penn,  chartered  in  1787,  and  consoli- 
dated in  1854  with  numerous  outlying 
districts  and  boroughs.  Many  sec- 
tions of  the  city  of  Philadelphia  still 
retain  their  old  names  and  are  con- 
stantly referred  to  as  such.  Among 
these  may  be  mentioned  German- 
town,  Manayunk,  Frankford,  Brides- 
burg,  Roxborough,  West  Philadel- 
phia, Richmond,  &c,  &c.  The 
county  is  under  city  control  and  has 
no  separate  debt.  The  Penna. 
Supreme  Court,  in  preliminary  opin- 
ions handed  down  Mar.  30  1914  de- 
clared illegal  the  $8,600,000  bonds 
voted  Nov.  1913  (but  not  yet  issued) 
and  enjoined  the  city  from  holding  an 
election  Mar.  31  1914  to  vote  on  an 
additional  loan  of  $12,900,000.  Sub- 
sequently,on  April  7  1914,  the  Court 
re-opened  the  cases,  principally  for 
the  purpose  of  hearing  argument  on 
the  constitutionality  of  the  Act  of 
June  17  1913  under  which  additional 
personal  property  (money  at  interest) 
is  assessed,  thus  increasing  the  tax- 
able property  to  which  the  7%  debt 
limit  is  applied  in  fixing  the  power  of 
the  city  to  increase  its  indebtedness. 
In  the  final  opinions,  which  were 
handed  down  May  12  1914,  the  Court 
sustains  the  constitutionality  of  the 
Act  in  question,  but  holds  at  the  same 
time  that  loans  authorized  but  not 
Issued  and  the  portion  of  the  city's 
Indebtedness  assumed  by  the  Board 
of  Education  cannot  be  excluded  in 
determining  the  city's  borrowing  ca- 
pacity. V.  98,  p.  1550. 

Refunding  Loans. 
3Ks'94  J-J      $816.000rDec31'18-'23 
3"^s'95  J-J         344.000rDec3ri8-'23 
3^s'95  J-J  5,000rDec31     1924 

33^s'95  J-J  1.000rDec31     1924 

3Hs'97  J-J        292,500rDec31'18-'26 
3s    '98  J-J        653,000rDec31'18-'27 

Water  Loans. 
3s  '00     J-J  $3,000,000r.July  1  1930 
3>^s'01  J-J     9,O00,O00r.July  1  1931 

Subway  Loan. 
3Hs'94  J-J  $1.287,000rDec31'18-'22 

Widening  Delaware  Avenue. 
3Hs'96  J-J      $800.000rDec31'18-'24 

Grade  Crossing  Abolition. 
4s  '07  J-J  $75.000r.July  1  1937 
is  '08  J-J  l.OOO.OOOr.Jan  1  1938 
is  '09  J-J  l,500,O00r.July  1  1939 
'12  J-J  700.000r-.Jan  1  1942 
Transit  &  Port  Bonds. 
4s '16  J-J  $2,500,000-.Nov  1  1966 
4s  '17     J-J    2,500,000c. -Jan  1  1967 

General  Municipal  Purposes. 
3!^s'04  J-JS16. 000, OOOc&r. July  1'34 
33^s'02  J-J  5,O00.O00r_.Tuly  1  1932 
3s  '98  J-J  2.800,000rDec31'18-'22 
3Hs'98J-J  1.400,000rDec31'23-'25 
4s  '98  J-J  l,400.000rDec31'25-'27 
3^s'07  J-J  125,000r.Jan  1  1937 
4s  '07  J-J  12, 375,000r..  1937-1939 
4s  '08  J-J  13.500.000r.July  1  1938 
4s  '09  J-J  5,739 ,700r. July  1  1939 
3s  '90  M-N  460,000rNovl  '18-' 19 
3s  '92  J-J  200,000rDec31'18-'21 
4s  '93  J-J  875,000rDec31'19-'22 
3j^s'94J-J  1.230,000rDec31 '18-23 
3s  '95  J-J  840,000i-Dec31'18-'24 
4s  '10  J-J  5,000.000c&rJulyl  1940 
4s '11  J-J  2.300,000c&rJulyll941 
4s '11  J-J  9,750.000c&rJulyll941 
4s  '12  J-J  4, 225. OOOc&r  July  11942 
4s  '13  J-J  4,175.000c&rMayll943 
Is  '13  J-J  2,200.000c&rNovl  1943 
4s  '14  J-J  1.500,000c&rJulyl  1944 
4s  '14  J-J  1, 125,000.. Nov  1  1944 
4s  '15  J-J  5. 000. OOOc&r  Jan  1  1945 
4s  '16  J-J  5.360.000c&rJanl  1946 
4s  "16  J-J  5.000.000c&r  July  1  1946 
4s '16  J-J  7.500.000. ..Nov  1  1946 
Is  '17  J-J  4.074. 200c. .Jan  1  1922 
4s  "17  J-J  12, 575.000c-. Jan  1  1947 
Is  '17  J-J  7,275, 700c&rJuly  1  '47 
Registered  loans  overdue  and 

outstanding  May  1  1918. .$21,450 
INTEREST  payable   at  Farmers' 
*  Mechanics'  Nat.  Bank,  Phlla.,  Pa. 
TAX-FREE.— All   bonds   are   ex- 
empt from  tax  to  holders. 

TOTAL  DEBT.  SINKING  FDS., 
&c. — The  subjoined  statement  shows 
Philadelphia'!  total  municipal  debt. 
[By  a  decision  of  the  Supremo  Court 
of  Pennsylvania,  filed  May  31  1894, 
It  Is  held  that,  within  the  meaning  of 
the  word  "Debt"  in  Soction  VIII, 
Article  IX,  of  the  Constitution  of 
Pennsylvania,  the  real  debt  of  the 
city  is  the  authorized  debt  less  the 
amount  of  the  city  certificates  pur- 
chased and  uncanceled  in  tho  sinking 
fund. 

Fundeddebl  May]    18. $254,624, 550 
Floating    debt     (mtge., 

ground  rents.  &c) .  .  .  322,930 

TOT.  DEBT  May  1  'is    254,947,480 

Sinking  fundi 27,689,900 

Tot  nel  debt  May  i  ik  227.2.->7,5so 
Cash  in  and  Income  of 
sink  fund  applicable 
within  present  fiscal 
year  to  payment  of 
debt  May  1  1918 7.006,232 


CITY  PROPERTY. — The  city 
owns  land,  buildings,  equipment  and 
other  permanent  improvements  val- 
ued on  Jan  1  1918  at..  $363,197,210 

ASSESSED  VALUATION,  &C— 
The  following  shows  the  assessed 
value  of  property,  and  the  tax  rate, 
for  years  indicated.  Property  In  this 
city  up  to  and  including  1903  was 
assessed  at  about  80%  of  Its  actual 
value.  In  1904,  however,  values 
were  Increased  to  nearly  real  value, 
resulting  in  a  decreased  tax  rate. 
Assessed  Real  Estate 
and  Personal*Estate  Tax  rate 
Years —  Valuation.       per  $1,000 

1918 $1,738,841,512      $23.50 

1917 1,751,025,655         17.50 

1916 1,706.453,725  15.00 

1915 1.671,755.166         15.00 

1914 1,643,269.953         15.00 

1913 1,556,323,614         15.00 

1912 1.533.791.867         15.00 

1910 1.358,675,057         15.00 

1905 1,185.899,831         15.00 

1900 880.935.265         18.50 

1890 688,713,518        18.50 

1880 536.667.834         20.00 

1870 479.776.643        18.00 

1860. 155,697.669        20.00 

§  Assessed  personal  Properly 

1918 $701,568,213        $4.00 

1917 646,594,068  4.00 

1916 608.865.372         4.00 

1915 580.733.300         4.00 

1914 569.585,610         4.00 

§  Taxable  by  city  under  Act  of 
Assembly  approved  June  17  1913. 

*Horses  and  cattle. 

POPULATION.— In  1918  (est.) 
1,775,000;  in  1910  was  1,549,008;  in 
1900  was  1,293.697;  in  1890.  1,046.- 
964;  in  1880,  847,170. 

PHILADELPHIA  SCH.  DIST. 

Under  the  School  Code  passed  by 
the  1911  Legislature  (see  page  67)  the 
Board  of  Public  Education  on  Oct.  8 
1912  passed  a  resolution  the  full  text 
of  which  was  given  In  V.  95,  p.  993, 
acknowledging  its  responsibility  for 
previous  school  loans  negotiated  by 
the  city. 

4s  g  '13  J-J  $2.000.000rJuly  1  "23-'42 
4tfg'14J-J  3,000,000rJuly  1 '24-'43 
4 Kg' 15  J-J  2,000,000rJuly  1  '25-'44 
4s  g  '16  A-Oi2.500.000r.Oct  1  '26-45 

Bonded  Debt  April  1   1918. — 

Assumed  from  city $7,244,250 

Issued  by  district 9,500.000 

Floating  debt. 21 .942 

Total  Apr  1918 17,066.191 

Sinking  funds  April  1918. — 
Applic.  to  debt  assumed.. $2.024, 617 

do     do     created  bv  dist  1,310,000 

Total  sinking  funds.* 3,334,617 

Tot.  assess,  val.  1918.-1,787,193,160 

(Assessment  actual   value.) 
School  tax  (per  $1,000)  1918... $6. 00 
Population  1918  (est.) 1.850.Q00 

x  Int.  at  Farmers'  &  Mechanics' 
Nat.  Bank.  Philadelphia. 

PHOENIXVILLE. 

This  borough  is  in  Chester  County 
Incorporated  Men.  6  1849.  All  bonds 
are  tax-free. 

Refunding  &  Paving  Bonds. 
4s  '08     M-N  j  $30  000c. Nov  1  '23-'33 
1   20.000c.Nov  1  '23-'38 

.s  -.-       12,500 1940 

BOND.  DEBT  Nov  1913.  $201,900 
Assess,  val.  (60%  act.)  '12.5,206.819 

Total  tax  (per  $1,000)  '12 $17.00 

Pop.  '10,   10,743;  '16   (est.),   11,714 
INTEREST  payable  in  Phoenlxvllle 

PHOENIXVILLE  SCH.  DIST. 

4s  J-D   $55,000r  __1920-'30-'40 

4^s        M-S    36.000c 1941 

4Hs        M-N     2,400r 1931 

BOND.  DEBT  May  11  '18    $93,400 

Sinkingfund 20.663 

Assessed  valuation 5,330.267 

School  tax  (per  $1,000)  1918.-.$9.50 
INT.  in  N.  Y.  or  Phoenixville  at 
Farmers'  &  Mechanics'  Nat.  Bank 


PITCAIRN. 

This  borough  is  in  Allegheny  Co. 
Bonds  are  all  tax-free  to  holders. 
4)^s'16  J-J     ($13.000. .-July  1  1936 
1   12,000.--July  1  1946 

Refunding  Bonds. 
,s  ...    $10,000 

Hose  House  &  Fire  Protection. 
.s  ...      $5,000. 

School  Bldg.    &  Fire    Dept. 
4^s'12  F-A  $15,000c 

Electric-Light  Bonds. 
4s            A-O  $  12,000c- ..Part  yearly 
5s  A-O       7,500c Oct    1937 

Municipal  Bldg.  &  Sewer  Bonds 
Js  J-J       $6.000c---Part  yearly 

Street  Bonds 
414s       M-S  S  17.000c. .-Part  yearly 

5s  A-O       7,500c Oct   1937 

4Hs'12  F-A     32,000c 

Demand  Notes  and  Certificates. 

6s  J-D    $10.140 --- 

NET  DEBT $110,562 

Assessed  valuation 2,802,750 

Boro.  tax  (por  $1,000)  1913...«8.00 
Population  in  1910 4,975 

PITTSBURGH.  E.  S.Morrow, Comp. 

This  city,  now  known  as  "Qri 
Pittsburgh."  is  situated  In  Allegheny 
County.     Legislature  of  1905  passed 
an  Act  providing  for  the  annexation 
of  Allegheny;    on  Nov.  is  1907  the 
U.  S.  Supreme  Court  held  the  law 
valid  (V.  85.  p.  1852),  and  an 
tlon    became   clTcctlve    Deo.   9    190< 
The  boroughs  of  Sheraden  and 
tooth    were   also    annexed    In    1907 
ivlew  annexed  on  Jan.  l  1909 
All  bonds  Issued  In  coupon  form  with 
privilege  of  registration. 

On  July  3  1916  the  State  Supreme 
court  banded  down  a  decision  bear- 
ing upon  the  computation  of  debt 
subject  to  the  29,  limit  or  "council- 
manic"  debt,  that  is.  debt  Incurred 
by  the  <  Hty  council  wlthoul  a  vote 

Of  the  electors,  as  distinguished  from 


"electoral"  debt,  which  is  not  subject 
to  the  2%  limit.  See  "Chronicle" 
of  Aug.  7  1915.  page  465.  The 
constitutional  limit  for  all  debt  is 
7%.  "English  Act"  cases  affirmed 
by  State  Supreme  Court  on  May  22 
1916,  see  "Chronicle"  of  June  10 
1916.  page  2180. 

INDEBTEDNESS  OF  GREATER 
CITY. 

Municipal  Building  Bonds. 
4Ms'12  J-D   $75,000.-Dec  1  '18-'42 

Municipal  Coal  Mining  Bonds. 
.s  -..    $80,000 

Market-House.         „  .  „  ..„ 

4Ks'12  J-D$251.500.-Dec  1  ,18-,42 

Playground  Bonds.  .  ..„..„ 
4Ks'12  J-D$325.000--Dec  1  '18-'42 
4^s'13  J-D  75.000--May  1  '19-'43 
4}*s'13  J-D  275,000. .June  1  '19-'43 

Grade-Crossing  Abolition. 
4>is'12  J-D  $350,000.Dec  1  '18-'42 

Fire-Apparatus  Bonds. 
4Ms'12  J-D   $100, 000. Dec  1  ,18-'42 
4Hs'14  ...    105,000..Mar  1  "19-'44 

City  Home  Bonds. 
4Hs'17  ...    $80,000 

Poor-Home  Bonds. 
4^s'12  J-D   $400,000. Dec  1  '18-'42 
4Ms'14  J-D  324.000-.June  1  '19-'44 

Bridge  Bonds.  _       .  ._„  .„_ 

4s  '08  J-D  $42,000--Dec  1  '18-'38 
4s  '08  J-D  168,000„Dec  1  *18-'38 
4^s'0S  M-N  76,000--May  1  '19-'38 
4Xs'10  J-D  713.000.-Dec  1  '18-'40 
4>*s'10  J-D  115.000-.Dec  1  "18-'44 
4^s'10  J-D  230,000--Dec  1  '18-'40 
4Ms'll  ...  480.000.-Dec  1  '18-41 
4>is'12  ...  24,000--Jan  1  '19-'42 
4J4s'12  ...  15.000-.Mar  1  '19-23 
4>is'12  ---  4,000--Dec  1  *18-'21 
4^s'12  -.-    105.000.-Deo  1  '18-'38 

Monongahela  Bridge  (Assumed). 
5s  '11     ...     $20.000 June  1921 

(optional  any  int.  period). 

Public-Safety  Bonds. 
4>is'08  M-N$20 .000c.  May  1  '19 -'38 

Street-improvement  Bonds. 
4s  '09  A-O  $26,900. --Apr  1  '19-'39 
4s  '09  A-O  ll,0!)0--Apr  1  '19-'39 
4tfs'10J-D  299,000--Dec  1  '18-'40 
4^s'll  ...  396.000-.Dec  1  '18-'41 
4>is'll  —  216,000--Oct  1  '18-'41 
4Jtfs'12  .--  72,000--Jan  1  "19-'42 
4Ms'12  J-D  60.000.-Dec  1  *18-'32 
4>is'12  J-D  34,000--Dec  1  *18-'32 
4>*s'12  J-D  175,000-.Dec  1  '18-'42 
4>is'13  „ -  125.000-.Dec  1  '18-'43 
4>is'14  ...  30.000--Mayl  '19-'24 
4>is'15  M-N  81,000--May  1  '19-'45 
4>is'15  M-N192.000.-May  1  '19-'30 

Public-Park  Bonds. 
4^s'08M-N  $53,0:)0c.May  1  '19-'38 
4s  '08     M-N  1 5, 000c... Nov  1  1918 
4^s'10  J-D    138.000-.Dec  1  '18-'40 
4s  '17     ...      48,000 

Dept.  of  Charities  Loan. 
4Hs'08M-N  $90.000c.May  1  '19-'38 

Fire-Engine  &  Police-Sta.  Bds. 
4^s'08M-N$100,000c.May  1  '19-'38 

Incinerating-Plant  Bonds.      

4Ms'10J-D  $69,000--Dec  1  '18-'40 

Sewer  Bonds.  .  „ 

4J*s'10  J-D$266,800.-Dec  1  '18-'40 
4>is'll  -..    168,000. .Dec  1  '18-'41 

Funding  Bonds. 
4>is'll  -..$234,600. -Mar  1  '19-'41 
4>is'14M-N24S4,000--Nov  1  '18-'44 
4s  '16     A-Ol036,000.-Apr   1  '19-'46 

Public-Works  Bonds. 
4^s'08M-N$147.C00c-May  1  '19-'3S 

Water  Bonds.  _        .    „„  ,„ 

4s  '09  J-J  $490.300--.Tan  1  "19-'39 
4s  '08  J-D  210.000-.Dec  1  '18-'38 
4)^s'08M-N  400,800-. May  1  '19-'3S 
4Ms'10  J-D  69,000.. Dec  1  '18-'40 
4Ms'10  J-D  598.000.-Dec  1  '18-'40 
4>is'10  J-D  13S.000-.Dec  1  '18-'40 
4!is'10  J-D  644, 000. .Dec  1  '18-'40 
4Ks'll  J-D  792.000. -Dec  1  '18-'41 
4Hs'll  J-D  15,000-. Dec  1  '18-'31 
4>£s'12  J-J  144.000.-Jan  1  '19-'42 
4^s'12  J-Dl,275,000--Dec  1  '18-'42 
4^s'14  ...  270.000. .Sept  1  '18-'44 
4s  '16  ...  100.000-.Mar  1  '19-'38 
4Hs'18  ...  150.000.-Jan  1  '19-'38 
4Ms'16  --.      50.000  yrly  until  1938 

Water-Plant-Purchase  Bonds. 
4s  '09     J-Jz$l,3S2.800.  Jan  1  '19-'39 

z  These  bonds  were  Issued  to  pay 
for  plant  of  Monongahela  Water  Co., 
purchased  b3r  the  city. 

Hospital  Bonds.  , 

4tfsl0J-D   $184,000. Dec   1   'II 
4>*s'12J-D     75.000-. Dec  1  '18-'42 

City-Hall  Bonds.  ,  , 

4^s'10  J-D$1.150.000.Doc  1  'lS-'40 

4s    17      ...      76,000. 

4s  '17      ...       10.000 

Filtration  Bonds. 
4Hs'08  M-N$500,0()O.May  1    19-'38 
Total  for  Greater  Citu $19,637,500 

Citv  Home  Bonds. 
1'  Is  17  ...    $20,000. -Juno  1  '18-'37 
17  ...    100.000    .Dec  1   '18-'37 
DEBT  OP  OLD  CITY  OF  PITTS- 
BURGH. 

Water  Loans. 
4s  '95     M-N$600,000c&r..May  1  '25 

($200,000  payable  triennially .) 
I    '06     J-J    3l7,300c&r.Julyl  18-36 

Loan  of  1900. 
3Ws'00  A-O$3.500,000.--Apr  i  1930 
($700,000  due   triennially.) 

Park  Bonds, 
is  '95     M-NS525.000--.May  1  1925 

($175,000  due  triennially.) 
4Hs'0S  M-S  $147,000  ..Mar  1  '19-'38 

Public  Safety 
is  '95     M  NS150.000-.-May  1  1925 
($50,000  due  triennially.) 

Bridge  Bonds. 
4s   95     M  NSi50.000.May  1  '19-25 
($150,000  due  triennially.) 

Funded  Debt  Loans. 
ts  '04  i  Df7  18  OOOc&r  June  l  '  19-34 

(Sisi.ooo  due  oulnquennlally.) 
4s  '07     M-NS23  I  00  lc     Ma] 

Funded  Judgment  Loan. 

4s  '06     J-J  S668.000 July  "Jl-'.Sfl 

($l('.7.ooo  due  qulnquennlally.) 
Boulevard    Bonds. 

M   NS150  0  I  I       May  1  1925 
($60,000  due  triennially.) 
Public-Improvement  Bo 
4s  '07    M-NM07  ItfVL.May  1 
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PITTSBURGH  (Condudt 

Funding   KoiuN. 

4«8'<)s  M-N$19t,000 1918-1938 

i$38.0O(>   qutaquennlally  until  1933, 

$39,000  in   1938. 

08  M-NS187.000 lOlS-lH.'iS 

($37,000    quinquennially  until    1933, 

$39.(i(io  In  1938, 

4J*s'0S  M-N$100.000 191S-1938 

1,000  <|iilin|iiennlally. 

4«s'0s  M-N$35.000 1918-1938 

($6,000     (luimiuinnially    until    1933, 

$11,000  In  1938. 

4tfs'll  M-S  $209.1  OO.Mar  1  '19-'41 

Total  of  old  citu  of  l'ittsb...$s.  19."..  loo 

BONDS   OP   FORMER   CITY    OK 

ALLEGHENY. 

North  Side  Fund.  Bds. — 4s  '09. 
$171.000  — $35,000  quinquennially 
19-'34.  $31,000  In  '39. 

City  Park  Bonds. 
4s  '05     J-D  S5l.000r.June  1  '19-'35 

Electric-Light  Bonds. 
4s  '91     A-O$160,000r_-.Apr    1  1921 
4s  '93     A-O     14.000r.-.Oct    1  1923 
4s  '94     J-J       86,000r.--July  1  1924 
34s'01  A-O     52.000r_.Oct  1  '18-'31 

Public-Safety  Bonds. 
3>_s'01  A-O  $42.000r._Oct  1  '1S-.31 
4s  '05     J-D     14.550r.Jun4  1  '19-35 

Street  Improvement. 

4s  '97  J-J  $130.000r._Jan  1  '22-'27 
4s  '93  A-O  200.000r__.Oct  1  1923 
4s  '94  A-O  200.000r--.Apr  1  1924 
4s  '94  J-J  200.000r...July  1  1924 
4s  "95  J-J  100.000r.July  1  '20&'25 
34s'01  A-O  159.000r_.Oct  1  '18-*31 
4s  '05  J-D  302. 400r_ June  1  '18-'35 
4s  '07     M-N40O.000c.May  1  1937 

Highway  Improvement, 
4s  '95     J-J  $100.000r.July  1  '20&'25 

Grade-Crossing  Bonds. 
4s  '05     J-D  $71.400r.June  1    19-'35 

Sewer  Bonds. 
4s  '93  A-O  $55.000r...Oct  1  1923 
4s  '94  A-O  100,000r-..Apr  1  1924 
4s  '94  J-J  145.000r...July  1  1924 
4s  '95  J-J  J33. OOOr..  .July  1  1920 
135,000r___July  1  1925 
34s'01  A-O     2S.000r_-.Oct  1  1S-'31 

Pension  Fund  Bonds. 
4>_s'08  M-N$38.300_.May  1  '19-'38 

Water  Bonds. 

4s  89  J-J  S175.000r__.July  1  1919 
4s  '95  J-D  210,000r.__June  1  1925 
4s  '95  J-D  208. OOOr... June  1  1924 
4s  '96  J-D  136.000r.July  1  '22&'26 
34s'01  A-O  20(i. OOOr. .Oct  1  '18-'31 
4s  '05     J-D   128,000r-June  1  '19-'35 

Pittsb. -Allegheny  Funding  Bds. 

4V_s'08  M-N  $386.000 1918-1933 

($77,000    quinquennially  until  1933 

$78,000  in    1938.) 

Allegheny  Funding  Bonds. 
4Jis'll  ...  $312,800-. Mar  1  '19-'41 

City  Home  Bonds. 

3J-S'01  A-O/$12,000r__Oct  1  '18>'21 

1  40,000r._Oct  1  '22-'31 

4s  '05     J-D     14.600r_June  1  '19  '35 

Total  former  city  of  Alleg'v-  $4.978. 700 

8UNDRY    BOROUGH     INDEBT- 
EDNESS. 
Elliott  Borough. 
4s  '00     --_    $15,000__June  1  '20-'30 

($5,000  every  5  years.) 
4Hs'03  -—    $26.000-.June  1  '19-'31 
Esplen  Borough. 

4s  '00     ...     ($7,500 Aug  1  1930 

1   7,000 Aug  1  1920 

Beechview  Borough. 
44s'06  .—      $5,000__-Aug  15  1921 
4>_s'08  ...      14.000__-May26  1938 
Montooth  Borough. 

5s  '04     _—      $7,500 Aug  1  1924 

Sheraden  Borough. 

<$4,000__Aug  1  'I8'21 

4s  "98     ...    \   8.000_-Aug  1  ,22--25 

6.000. -Aug  1  '26-'27 

4s '01     ...    J35.000 Nov  1921 

140,000 Nov  1931 

4>*s'04  ...     (40.000--  .1924  &  1929 

1 25.000 —  1934 

5s  "07     __-      68.000-.Nov  1  'is '37 

($17,000  every  5  years.) 
Total  for  all  boroughs-.-$308,000 
INT.  on  bonds  of  old  city  of  Pitts- 
burgh payable  at  City  Treas.  office  in 
Pittsburgh  and  Colonial  Trust  Co.. 
Pittsburgh,  and  at  Pittsburgh  Trust 
Co.:  on  bonds  of  old  city  of  Allegheny 
Int.  Is  payable  in  Allegheny  and  at 
office  of  T.  Whelen  &  Co.  in  Phila.; 
on  Greater  Pittsburgh  miscellaneous 
loan  of  1910  Int.  Is  payable  at  Pitts 
burgh  Trust  Co. 

Summary  of  Bonded  Debt — 

Apr.  30' is  Mar.31'17 

%  % 

Cross  amount  33,182,500  34,172,400 
Sinking  fund — 

Bonds 2,264,000      1,750.000 

(ash 1,892,203  

Net  bond.  d't_29,026.297  32,421,800 
Assessed  val.  of  real  and 

personal  property  for 

purposes  of  taxation. 

1017-18 $802,571,110 

7%  constitutional  limit 

of  indebtedness 50.179.999 

Net    bonded    debt    (as 

above).. 32,421.800 

Margin  of  credit  for  ad- 
ditional borrowing...  $23,084,198 

Floating    debt    on    Feb. 
26  1918 1,836,527 

POPULATION.— In  1917  (est.). 
586,196;  in  1910  It  was  533,905:  in 
1900  it  was  321,616:  in  1890  it  was 
238.617:  in  1880.  156,389:  in  1870. 
86,076.  On  Dec.  31  1915  population 
of  "Greater  Pittsburgh"  was  esti- 
mated by  the  Department  of  Health 
to  be  579.190. 


nub-school  district*  arc  assumed  by 
the  newly  created  school  district  of 
Pittsburgh.  The  bonded  debt  of 
these  former  sub.  districts  on  Dec. 3 1 
1917  was  as  follows: 

Allen  _.___. $0,000 

Uelt/.hoover I 

Brushtou 250.000 

Colfax 250.01111 

,  Crescent 29,500 

]  Esplen 9.000 

i  Franklin 128.000 

Highland... 590.000 

Homewood    155.000 

I  Howard.. 54.000 

Lawrence 10,000 

Lucky _,  15.000 

Morse _ 15,000 

Mt.  Albion 122,000 

Minersville    ISO. 500 

Oakland 55,000 

Sterrett 112.000 

Peebles 193.000 

St.   Clair _ 9.000 

Thaddeus  Stevens 9.000 

West  Liberty 195.000 

Washington 60.000 

West   Lake 20.000 

Beechview 24.000 

Mt.   Washington 17,000 

Sheriden _ 151.000 

Lincoln 135.000 

Liberty _ 05.000 

Montooth    5.000 

Morehead. 290.000 

First  Ward 56.000 

Second   Ward 190.000 

Third   Ward 328.000 

Fifth  Ward 197,000 

Sixth  Ward 72.000 

Seventh   Ward 88.000 

Ninth  Ward 10.000 

Tenth  Ward 187.000 

Eleventh   Ward 186.000 

Twelfth   Ward 100.000 

Thirteenth  Ward 2.000 

Fourteenth    Ward 4,500 

Fifteenth  Ward.. 31,500 

Board  of  Control 215.000 


PITTSBURGH  SCHOOL  DISTS. 

Pittsburgh  and  Allegheny  School 
districts  were  consolidated  under  the 
new  school  code  Nov.  13  1911  and  all 
*b  •  ou-Hi&o-h.a  bonds  of  tta<>  »-.<•!. ..... 


Total $4,982,000 

New  bond  issue  1912 3,000.000 

New  bond  issue  1916 2,900.000 


Grand  total  Dec  31  '17S10. 882,000 

($1.000,000- July   1  1922 

4tfg'12J-J       1,000, OOOJly  1  '27&32 

I    l.OOO.OOOJ'ly  1  '37&42 

4J4sg'16J-J    2,800.000  Jan  1  '19-'46 


PITTSTON. 

This   city   Is   in   Luzerne  County 
Inc.   1895.         > 

f$5.000 Nov  1  1920 

5s  '15     A-O  {   9,000 Nov  1  1925 

112.300 Nov  1  1930 

4Hs'16A-0     39,000 1921-1933 

Improvement  Bonds 
44s'09M-S  $73,500c_SeDt  1  '18-'38 

Refunding  Loan 

4s  '01     M-S  $2S.000c 1918-1931 

TOT.  BD.  DT.  Apr  17  '17.  $172,300 

Sinking  fund 30,506 

Assessed  val.  '18  (3-5  act. ).9. 162, 176 

City  tax  (per  $1,000)  1916 $6.00 

Pop.  1910. 16,267;  1916  (est.),  18,599 
INT.  at  City  Treasurer's  office 


PITTSTON   SCHOOL  DISTRICT. 

Is  '05  ...  $13,000. Red.  in  30  yrs. 
5s  '07  -__  13 .000. Red .5  to  23yrs. 
4Ms'09  ...      94,000.Red.l0to30yrs. 

44s'13  M-S    70.000 Sept  1  1923 

44s'14  ..  70.000. .Red  10-30-yrs 
BOND.  DEBT  May  4  '18-  $257,000 
Assessed  valuation,  real  est.    495,000 

Assess,  val.,  personal 28,845 

Total  assessed  val'u  1917- -9.385.352 

(Assessment  4-5  actual.) 
School  tax  (per  $1,000)  1917.-   $9.00 

Population  in  1917  (est.) 17,000 

INT.  at  People's  Union  Sav.  Bank- 


PLYMOUTH. 

This  borough  is  in  Luzerne  County. 
BOND.  DEBT  Jan  1  '16. .-$108,000 

Floating  debt 12 .89 1 

Total  tax  rate  (per  $1.000) $7.50 

Pop'n  '10,  16,966;  '16  (est.).  19.100. 


PLYMOUTH  SCHOOL  DIST.  . 

BOND.  DEBT  May  12  '17    $80,000 

Total  assess,  val.  1917 5,812.785 

School  tax  rate  (per  $1,000)  '17-$8.00 


PLYMOUTH  TWP.  SCH.  DIST. 

This  district  (P.  O.  Norristown)  is 
in  Montgomery  County. 
BOND.  DEBT  Apr  24    17-    $32,000 

Sinking  f  und. .  - 2.859 

Assess,  val.  real  estate 1,852,520 

Assess,  val.  pers'l  property.      21 ,980 

Total  assess,  val.  1916 1,947.525 

School  tax  rate  (per  $1,000)  '16  $5.50 


POTTSTOWN. 

This  borough  is'ln  Montgomery  Co. 
Inc.  Feb.  6  1815.  Bonds  are  tax- 
free  to  holders. 

Sewer   Bonds. 

4s  '13     J-J  $100.000 1923-1913 

(Part  every  5  years.) 

Street  Impt    &  Sewer  Bonds. 
3H.s'99  A-o  $31. 000r 

(Part  each  5  years:  last  In  1929.) 

Street  Bonds. 
4s  '09     M-S  $25.000r 

(Due  Sept.  1  1919.  "24.  '29.  '34  &  '301 
HOMO.   DEBT  May    I     1S_  $150,000 

Sinking  fund  (about) 29.000 

Assessed  valuation  1918... 8,700,000 
(Assessment  '•_  to  2-3  actual  value.) 
Total  tax  (per  $1,000)  1918... IS  00 
Pop.  1910,  15,599: 1917  (est.),  18,000 
INT.  by  check  ma-led  suinl-ann'ly . 


POTTSTOWN   SCHOOL  DIST. 

School  Bonds. 

I  muling  Bonds. 

-    ..June- 2   1923 

,s  '13       .    .  •    I  i.ooo   .  .June 2  1033 

16.000 June  2  1943 

s  '9Q       .   .         i.ooo  .  .June  1  1924 

12,000   ...June  1  1929 

in. 000. ..June    1    '19 

I    01       ...  \  '24  &  '29 

10.000. ..Juno  1  1934 

100.. .June  2  1923 

4s  '13     J-D    ;'      s  O00.- -June  2  1933 

I    11, 000- -.Juno  2 1943 

(Subject  to  call  after  Juno  2  1918) 

BOND.  DEBT   .pr  10  '18.  $100,000 

Sinking  run.)  Jul.   l   1916  9.081 

s'd  val. '17(65'  tact.). 8,584,230 

School  tax    per  |1 ,000)  1917.. .$9.00 

Population  in  1017  (est.) 17.000 


POTTSVILLE. 

This  city  is  in  Schuylkill  County. 
Incorp.  Feb.  19  1828.  <'onsolidated 
with  Borough  of  Yorkville  on  April  3 
1907.  Government  changed  Dec.  1 
1913  to  that  of  3d  class  city  (V.  98, 
p.  1258).  Holders  of  the  bonds  given 
below  are  not  liable  for  the  State  tax. 

Bridge  &  Steps  Bonds. 
4Hs'16  A-O     $9,000 1918-1926 

Street  Paving  Loan 

4s  '08     J-J       39.000c. ..Jan    1  1938 

(Subject  to  call  after  1918.) 
4s  '10     M-S  $50.000c-.-8ept  1  1940 
(Subject  to  call  after  Sept   1   1920.) 

Refunding  Bonds 
34s        J-J     $  19.000c.  ..July  1  1929 
(Subject  to  call  after  1909.) 

4s  '11     A-O  $15. 500c 1921 

(Optional  after  1916.) 
BOND.  DEBT  April  1918.  $102,500 
Temp,  loans,  street  paving.     23,327 

Sinking  fund —      10.640 

Tax  val.  '17  (1-3  act.) 8,030,191 

City  tax  (per  $1,000)  1917 $9.00 

Total  tax  (per  $1,000)   1917.. .27. 00 
Pop.  1910.  20,236;  1917  (est.),  22.372 

INT.  at  City  Treasurer's  office. 


POTTSVILLE  SCHOOL  DIST. 

Building  Bonds  (.Tax-exempt). 

34s'09  J-D    $38. 300c. .June  1  1939 

(Subject  to  call  June  1  1914.) 

4s  '15     J-J       45.000 July  1  1945 

(Subject   to  call  after  July   1   1920) 

Refunding  Bonds  (Tax-exempt). 

34s        J-J     $73.000c 1932 

(Subject  to  call  after  1907.) 
BOND.  DEBT  Apr  1916..  $150,000 

Sinking  fund 6.000 

Assess,  val. (3-5  act.)  1915.7.787,765 
School  tax  (per  $1,000)  1915---$9.50 
Population  in  1913  (est.) 24,000 

INT.  at  Schuylkill  Tr.  Co.,  Pottsv. 


PROSPECT  PARK. 

This  borough  is  in  Delaware  Co 
Incorp.  May  9  1894.  Tax  on  bonds 
below  is  paid  by  the  borough. 

44s'10  J-D   $15. OOOr 1920-1940 

44s'10  J-J       12,000r July  1  1940 

4s  '16  M-S  a56.000--.Sept  15  1946 
BOND.  DEBT  Apr  8  1918.     $83,000 

General  sinking  fund 7,550 

Assessed  valuation,  real 1,230,000 

Assessed  val'n,  personal 6.5.000 

Total  val.  '18  (65%  act.)__l,29o.000 
Total  tax  (per  $1,000)  1918...  26.00 
Pop'n  1910.  1,665;  1918  (est.),  2.200 

aSubject  to  call  15  yrs.  after  date. 

INT. at  Boro.Treas.officein  Moore. 


PTJNXSUTAWNEY. 

This  borough  Is  in  Jefferson  Co    • 

Paving  Bonds 
4s  '97     ...      $8,000c 1937 

(Optional  after  1905.) 
4s  '97     ...      $5i000c 1927 

(Optional  after  1905. 
4s  '98     ...      $8,500c.-.Part  yearly 
4s  '99     ...       12. 500c. -Part  yearly 

4s  "08     J-D     40.000c June4  1938 

(Subject  to  call  after  June  4   1928.) 

Refunding  Bonds 

4s  '03     ...    $13,000 1933 

(Optional  after  1918.) 

Sewer  Bonds 

4s  '98     ..-      $2.500 Part  yearly 

Loan  of  1904 

48  ...  $800 Part  yearly 

BOND.  DEBT  April  1912.     $90,100 

Floating  debt 36 .790 

Sinking  fund. 14.0SS 

Assessed  valuation  191 1... 2.900.000 
(Assess't  about  to  to  50%  actual  val.) 
Pop'n  1910. 9,058;  1916  (est.),  10,511 

INT.  at  Treasurer's  oifice. 


PUNXSUTAWNEY  SCH.  DIST. 

School-Bldg    Bonds  (Tar-exemvn 
4  4s'07  J-.J     SI2.900c.l91S  to  1937 

l',s        A-O     12.000 1946 

i.*10.0()0    In  1922.    1927.     1932.    and 

$15,000  in    1937.) 
BOND.  DEBT  May  11    IS    $57,000 

Sinking  funds... 6.000 

Assessed  valuation  1010.    ,2.600  000 
School  tax  (per  $1,000)  1917-.S21.00 

[NT.  at  Puntsutawney  N'at.  Bank. 

QUAKERTOWN. 

Thi-.  borough  is  in  Bucks  County. 

Elec.   Light   Plant   (Tax-fret 
Is  'is     J-J     $45,000     -  .Jan   I    1948 
TOT  VL  DEBT           .   .           (?) 
Population  in    1910    1 ,99S 

RADNOR  TOWNSHIP. 

This  township  [P.  O.  Wayne)  is  in 
Delaware  County. 

Highway   Bonds. 
4s  s-a     595,000.  Dec  15  '18-'36 

T< >TAL  DEBT.. (?) 

Pooulation  in  1915 7,091 


RADNOR  TWP.  SCHOOL  DIST. 
Bond  to  solder. 

3a  '00     J  .J    $30.000-July'20.'25.'30 

I      A-O     00.000c.  .Apr  1  '19-'39 
($12,000  every  5  years) 
4*i8' 14  M-N   60,000c May  1  '24-'44 

000  every  5  years.) 
BOND.  DEBT  ipr6  1918    1150.000 
Sinking  fund  21.733 

ed  val'n,  real  estate  1 1  .»,'■ 
\ssessed  val'n,  personal    .  1 

Total  val'n  i  10' .   actual).]  1,745,530 
School  tax  (per  II  ,000    191" 

Population  in   1913   (est.) 7.500 

INT.  on  4>is  at  Hamilton  Trust 
Co.;  on  3s  and  4s  at  Commercial 
Trust  Co..  Philadelphia. 


RANKIN. 

This  borough  Is  In  Allegheny  Co. 
Incorporated  1892. 

Sewer  Bonds 
4}-_s'99  A-O  $10. 000c. .Part  yearly 

Improvement   Bonds 
44s'08  M-N$46.o00c...Part  yearly 
4s  '05     J-J        18.000c... Part  yearly 
5s  '97     J-J        11. 500c ..Part  vearlv 

4!4s'16  J-J       60.000 1918-1945 

BOND.  DEBT  Apr  18   17.  $146,000 

Sinking  fund.. 5,142 

Assessed  valuation,  real 7,141,975 

Assessed  val'n,  personal 401,250 

Tot. val. '17  (abt.  4-5  act.). 7. 513. 225 
Borough  tax(per  $1,000)  1917-$6.00 
Pop'n  1910.  6.042;  1917  (est.).  6.800 

INT.  at  Braddock  Nat.  Bank. 


RANKIN   SCHOOL  DISTRICT. 
44s'15  J-D   $110,000 

BOND.  DEBT  May  1914-     $66,500 

Floating  debt 27 .000 

Total  assessed  val.  1914_.-7.174.960 
School  tax  rate  (per  $1,000)  '14  $6.00 


READING. 

This  city  Is  the  county  seat  of 
Berks    Co.     Inc.     Men.     16     1847. 

Improvement   Bonds   (Tax  free). 

.s  '15     J-J   ($30.000 1918-1921 

\  32.000 1922-1925 

Redemption  Bonds  (Tax  free). 
4s  '12     J-J  $360.000c.July   1     ls-'22 
'27,'32&  '37 

Development  Bonds  (Tax-free.) 
4s  '16  ...$150,000  July  1  '21 /26&'31 

4s  '17     J-J  1   40,000 July  2  1922 

1160,000- -July  2  '23-42 

Sewer  and  Paving  (Tax  free). 
4s  '02     A-O  $40,000c.Apr  1  '22  &'27 
4s  '97     F-A     40.000c ..Feb   1  1922 

Refunding  Water  (Tax  free). 
4s  '89     J-J       $8. 000c... Jan    1  1919 

(Subject  to  call  Jan.  1   1904) 
4s  '90     J-J     200.000c July  1  1920 

Water  Dept.  Bonds  (Tax  free). 

43  '08  M-S($150.000c.Sept  1  '18&23 

1     82, 000c... Sept  1  1928 

4s  '09     J-J   I   50. OOOr. ..July   1  1919 

\  100.000r.July  1  '24&'29 

4s  '14     A-O     44.000.. .Oct  1  '18-'39 

Paving  Bonds  (Tax  free). 
4s  '98     A-O  S20.000c.Apr  1  '19  &'23 
4s'  97     J-J      20,000c  July  1 'IS  &'22 
4s  '99     A-O     40.000c.Apr  1  '19&'24 
4s  '14     J-J     122,500.$17.500  yearly 

Sewer  Bonds  (Tax  free). 

4s  '13     F-A$240,000 

(Due  $60,000  every  5  years) 

Refunding  Bonds  (Tax  free). 
4s  '03     A-O  $28 ,000c Aug   1  '22-'28 

($12,000    due    every    5    years.) 
4s  '09     A-OS  160.000c -Apr  1  '19-'34 

($10,000  every  five  years.) 
CITYBD.  DT.  Apr  6 '1-s.Sl. 440.500 

Water  bonded  debt 590 .000 

TOT.  BD.  DT.  Apr  6  'IS.   2.036.500 

City  sinking  funds 1 15.v  8 

Water  sinking  funds 255.018 

Total  sink.  fds.  Apr  1  'IS.       370.897 
Assess,  val.  (X  actual). ..64  380.000 

Oty  tax  (per  $1,000)  1917 10.00 

Total  tax 'per  $1,000)  1917 19.00 

Pop'n  '10.96.071;  1917  (est.)  115.000 

INT.  at  office  of  City  Treasurer. 

READING  SCHOOL  DISTRICT. 

Ttiis  district,  comprising  the  city 
of  the  same  name,  is  in  Berks  County. 
Bonds  are  all  exempt  from  State  tax. 
which  is  paid  by  the  district. 

34s        F-A   $10. 100c ..11929 

34s         A-O     39. 800c. Apr    1  xl930 
34s        A-O   228. 000c. Apr  1  rl934 

34s        J-D      20.400c June  «1931 

34s        M-N   87. 000c. .May  1  11936 

3  4s'09  J-J       36.000c 1939 

(Subject  to  call  after   1910) 

34s'll  M-S  $64.000 1941 

(Subject  to  call  arter  1912) 
34s'14  J-D    135.000.. $5,000  yearly 
BOND.  DEBT  Apr  1  1918.S625.300 

Sinking   Tund - 116.000 

School  tax  (per  $1,000)  1918.. .87. 00 

For  assessed  valuation,  popula- 
tion. &c.  see  City  of  Heading. 

i  Optional  25  yrs    before  maturity. 

I  N'T.  at  District  Treasurer's  office. 


RENOVO. 

This  borough  Is  in  Clinton  County. 
Inc.  1866.    Population  1910.  4.621. 

Water  &  Street  Bonds. 
■»4s'08  s-a     $25. 000c 1939 

Ref.  Water  Bds.  (opt.  beg.  1911). 
4s  06  .i-.r  $i 8.000c... July  1  1936 
TOTAL  DEBT  April  1918.  $43,000 
Ass'd  val'n  1017  f.O',  act.)]  ,993.095 
rax  rate  (per  $1,000)  1917     .$11.00 

INT.  at  H  >rougb  Treasurer's  office. 

RENOVO   SCHOOL   DISTRICT. 
BOND.    DEBT   Nov.    1913     $26,000 
Total  assess,   val.    1912. ..  1,881,560 
School  tax  rate  (per  $1,000)  '12. $7.50 


RIDGWAY. 

This  town  is  In  Elk  County.  Bonds 
are  all  taxed  and  are  all  optional  5 
years  from  date.    Pop.    1910.  5.408. 

4s  '02     M-NSlO.SOOc. 1932 

4s  '05     M-N    10.000c 1935 

5s  '07      A-O     61.500c 1937 

5s    09     A-O      11.000c 1939 

Paving  Bonds. 
5s  '13     ...    $12.000 July  1  1943 


June,  1918] 
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RIDGW AY  (Concluded.) 

BOND.  DEBT  April  1918-  $117,000 

Assessed  valuation  1915-..  1,811.840 

City  tax  (per  $1,000)  1915 $15.00 

INTEREST  payable  In  Rldgway. 

RIDGWAY  SCHOOL  DIST. 

BOND.  DEBT  May  12   18.    $71,250 

Sinkingfund 4,400 

Total  assess,  val.  1918 1,800.000 

Tax  rate  (per  $1,000)  "18 $24.00 

Population  in  1918  (est.) 8,500 

RIDLEY   PARK. 

This  borough  is  In  Delaware  Co. 
Inc.  Dec.  12  1887.  Bonds  are  tax-free 
to  holder.  Population  1910.  1,761. 

3^s        J-J     $33,000 1929 

4s  J-J       25,000 1934 

4>$s        ...      27,500... 1944 

bawer  Bonds. 
4s  '06     A-O  $22,000c.-.Oct    1  1936 

Improvement   Bonds. 
4Hs'17  J-J     $30,000 July  1  1947 

(Subject   to   call   July    1    1927.) 
BOND.  DEBT  Jan  1  -16-.  $107,500 

Floating  debt 2,100 

Sinking  fund  Nov  1915 36.389 

Assess,  val.  '15  (2-3  act.)..  1,936,000 
Tax  rate  (per   $1,000)   1915.  .$21. 50 

INT.  on  4^s  at  Cambridge  Trust 
Co..  Chester;  on  others  at  First  Nat. 
Bank,  Chester. 


School   Bonds. 

4s  '16-..  65,000 1946 

(subject  to  call  after  1921) 
TOTAL  DEBT. (?) 

SCOTTDALE. 

This  borough  Is  in  Westmoreland 
Co.  Inc.  in  1874.  Bonds  are  tax-free 
to  holder.     Population  1910.  5,456. 

Improvement  Bonds. 
5s  '95     J-J       $7,600c.July  1  '18-'25 
4s  '99     J-J      30.000c.July  1  '18-'29 
5s  '08     M-N   25.000c.May  1  '19-'38 
5s  '08     F-A       8,000c. Feb  15 '29-'38 

Refunding  Bonds. 
4s  '99     F-A  $7.000c..July   1  '18-'24 
BOND.  DEBT  Nov  1915. ..$86. 500 

Sinkingfund 16.000 

Assess,  val.  '15  (%  act.). ..3.982,855 
Total  tax  (per$1.000)  1915-..$24.50 
Boro.  tax  (per  $1,000)  1915-.$10.00 

INT.  at  Borough  Treasurer's  office. 


RIDLEY  PARK  SCHOOL  DIST. 

BOND.  DEBT.May  15  '18.  $110,000 

Sinking     fund. 9.153 

Total  assess,   val.   '18 2.113,885 

School  tax  rate  (per$l,000)  '18$12.00 

ROCHESTER.- 

This  borough  is  in  Beaver  County 
Bonds  are  tax-free  to  holder. 

Refunding  Bonds. 

4Hs'15  M-N  $7,000c 1925-1929 

(Subject  to  call  after  1925.) 

Paving  and  Sewer  Bonds. 
4>_s  12  A-O  S40.000c.Oct   1    '27-'41 

City  Hall  Building  Bonds. 
4H3'12  A-O  $15.000c.Oct  1  '27-'41 

Water-Works  Bonds. 
5s  '96     J-J     $22.000..Jan   1    '19-'25 

General  &  Improvement  Bonds. 
4>_s'08  M-S  $50,000..Sept  1  '23-'35 

General  Bonds. 
4}_s'12  A-O  $25. 000. -Oct   1    *27-'41 
4Hs'10  J-D     20.000c.June  1  '32- '39 
BOND.  DEBT  Oct  17  '16-  $187,500 

Floating    debt 35.694 

Total  sinking  fund 29.399 

Assessed  valuation  1915. -.3.335  321 
Population  in  1910 ..5.903 

INT.  at  First  Nat.  Bk..  Rochester 


ROCHESTER  SCHOOL  DIST. 

3>_s'01  J'ne  $20.000c.June  1  '18-'30 
4s  '0.5  Nov  14, 000c. Nov  1  '27-'35 
4*_s08  J'ne  15. 000c. June  1  '31-'38 
4Hs'14  J-D   100.000c. June  1  ,26-'44 

4>_s'15  J-D     50,000 1926-1946 

BOND.  DEBT  April  1918.  $199,000 

Assessed  valuation $3,425,000 

(Assess.   40  to   50%    actual   value.) 
School  tax  (per  $1,000)  1918..$15.00 
Int.  at  Rochester  Trust  Co 

ROYERSFORD  SCHOOL  DIST. 

This  district   (P.   O.    Royersford) 
is  in  Montgomery  County. 
BOND.  DEBT  July  '15..     $26,000 
Total  assess,  val.  1915---1.466.350 
School  tax  rate  (per  $1,000)  '15. $9.00 

ST.  CLAIR. 

This   borough    (P.  O.  Pittsburgh) 
Is  in  Allegheny  Co.  Incorp.  In  1907 

Funding  (Part  every  5  years). 
4Hs'15J-J     $60.000..Jan    1    '25-'44 

Sewer  Bonds  (Tax-Exempt). 
4Hs'09  J-J  /    $8.000c.--Jufy  1  1919 
1    90, 000c. July  1  ^Q-Sl 
BOND.  DEBT  Apr  191 5..  $158,000 

Cash  on  hand 11,115 

Assessed  valuation  1914.. .2.443, 050 
School  tax  (per  $1,000)  1913.-.$8.50 
Population  in  1910 5,640 

INTEREST  payable  at  St.   Clair 
Savings  &  Trust  Co.  of  Pittsburgh. 


SALEM  TOWNSHIP. 

This  township  is  in  Westmoreland 
County. 

School  Bldg.  Bonds  (Tax-free). 

M.000 June  1  1918 

t1  ,s'17  J-D      10. 000.. June  1  "19-'22 
is  000. .June  1  '23-'28 
BOND.  DEBT  July  1917.     $30,000 
Assessed      valuation      1917 

(00  2-3  '  ;    actual) 4.00.5.780 

value  (esl .)  ...  .6.000,000 

Pop'n  lino.  4,675;  1917  (est.).7,000 
INT.    payable  at  New   Alexandria 
National    Bank 


SAYRE. 

This     borough     Is     in     Bradford 
County. 
BOND.    DEBT   Jan.    '18.     $45,000 

Floating  debt 0,000 

Total  assess,  val.  1917.-2,528,645 
Total  tax  rate  (per  $1,000)  '18.?  II  .40 
Population  in  1910 6,426 


SCHUYLKILL  COUNTY. 

County     seat     Is     Pottsvllle.     All 
bonds    are    exempt    from    taxation. 
State  tax  being  paid  by  county 
3s  .1-1  $07.600 July  1  1919 

(Subject    to   call   July    1    1899.) 

Hospital  Bldg.  &Court-House  Ref. 

4S  '12      A-O  $105. 000c... Oct  1    1912 

(Subject  to  call  April   1   1922.) 

Insane-Asylum   Bonds. 
4l  '11      J-J  $500. 000c... July  1  1911 

(Optional  after  Jan.  1  1921.1 
BOND    DEBT  Apr  i  1918    $072,000 
Ass'd  \ai  n    17  '00'  •  act  ,),61 ,953.863 
Total  i,i i  pate  i  per/State  si  OO 

$l.oon.                 County     .   $7.oo 
Population  In  1910 207,894 

INT.  at  County    Treasurer's  ofi  ic, 

SCHUYLKILL  HAVEN  SCH.  D. 

This    district     (P.    O.    Schuyklll 
Haven)   Is  in   Schuylkill  County. 


SCOTTDALE  SCHOOL  DIST. 

4)4s'09  J-D*$34.600c.June  1  '19-'38 

4^s'07  ...       18,000 

4^_s'10J-D  32,000c. ..Part  yearly 
BOND.  DEBT  May  1918-  $80,000 
Assessed  valuation  1918. ...3. 432, 915 
School  tax  (per  $1,000)  1916.S12.50 
Population  in   1918   (est.) 6.000 

*  Tax-free  to  holder. 

INT.  at  First  Nat.  Bk..  Scottdale. 


Co. 


'18-'26 
'18-'26 
'18-'22 


SCRANTON. 

This   city    Is   In   Lackawanna 
Inc.  Apr.  23  1866. 
Bonds  are  tax-free  to  holder. 

Bridge  Loans. 
4J-_s'94  J-D   $60.000c...June  1  1919 
4s  '07     M-S  f63.000c.Mar  1  '19-'27 
\60.000c.Mar  1  '28-'37 

Police  &  Fire  Dept.  Bonds. 
4s  '04     J-J     $48.000c.July  1  '18-'29 
4s  '08     J-J       18.000c.JuIy  1 
4s  '08     A-O       9,000c.Oct    1 
4s  '08     M-N     5,000c.Nov  1 

Street  Bonds. 

4s  '08     ...    $16,000 1933 

4Ms'09  .--      34,000 1934 

Bureau  of  Fire  Bldg.  Loan. 
4s  '10    A-O    $19,000.. -Apr  1  '19-'37 

Viaduct  Bonds. 
41tfs'll  A-OS115.000r._Apr  1  '19-'41 

Sewer  Bonds. 

4s  '00     J-J  / $45, 000c. ..June  1  192Q 

1   25,000c.. June  11  192o 

4s  '04     J-J       12.000c.July  1  'lS-^ 

4Ms'll  A-O     42.000c. Oct  1  '18-'38 

Municipal  Improvement. 
4J*s'12  J-D$120,000c.June  1  '19-'42 
4>_s'13  M-S  312,000._Sept  2  '18'43 
4s  '14  M-N  52,000r.May  1  '19-'44 
4>is'15  J-J  72,000..July  1  '18-'41 
4s  '16  J-J  87 ,000c. July  1  ,18-'46 
4Hs'17  J-J  $100,000. .July  1  '18-'42 

Bridge  and  Improvement. 
4s  '04     F-A  $32,000c.Feb   1   '19-'34 

City  Improvement. 
4s    08     J-J     $64.000c.July  1  'lS-^ 

Judgment  Funding  Bonds. 
3^_s'03A-O$51,000cOctl'17-22-27-32 
ts    05     A-O  2 11, 000c. Apr   1   '19-'35 

($55,000  due  each  five  years.) 
4>£s'll  F-A   168.000-.Aug  1   -18-'41 
4>is'15  J-J      72.000-.July  1  '18-'41 

Redemption  Bonds. 
4t_s'93J-D   $38. 000c-.. June  1  1919 
BOND.  DEBT  Feb  28  '18  $1,934,000 
Bonds  &  cash  in  sink.  fd_.       385.867 
Assess,  val.  '18,  real  est.  101.268.751 

(Assessment    about    %,    actual) 

City  tax  (per  $1,000)  1917 $9.23 

Pop'n'10,  129.867;'16(est)  146,811 

SCRANTON  SCHOOL  DISTRICT. 

Bonds  are  tax-free  to  holder. 

4Hs'93  J-J    $50,000c July  1 1918 

4Hs'00  J-D    f 60, 000c  June  1  '26&'28 

\40.000c-.-June  1  1930 

4>_s'01  J-D      75, 000c...  June  1  1931 

4s  '03     A-O  200,000c. Oct  1  '18-'33 

($50,000  due  1918,  '23.  '28  &  '33.) 

f   30,000c... Aug  1  1928 

F-A{   50, 000c... Aug  1  1920 

I    40,000c.  .Aug  1  1926 

'   50. 000c ..Aug  1  1932 

50.000cJuly  1  '19&'20 

4V_s'97  A-O  120,000c  Apr  T22-25-27 

4s    07     F-A  J  100,000c  Feb  1  '24&'34 

\   50,000c ..Feb  1  1937 

4s  '09     M-S  200,000c.Sept  1  '24-'39 

($50,000  due  every  5  years. 
4s  '09  M-S  50,000c. .Sept  1  1937 
lOO.OOOc.Sept  1  '21&'31 
60.000c.Apr30'40&'45 
f  50.000c...  Aug  1  1938 
50, 000c...  Aug  1  1944 
150.000c...  Aug  1  1945 
4!^s'13  A-O  150.000c.Apr  15 '41-'43 
BOND.  DEBT  May  1917  $1,625,000 

Floating  debt 180.000 

Sinking  fund 259.000 

Assess,  val.  '16  (abt.  act.)  95,430.290 
School  tax  (per  $1,000)  1914.-.$S.50 
Value  school  prop.  19l5-.$2.987.222 

SCRANTON  POOR  DISTRICT. 

Bonds  are  tax-free  to  holder. 
Is  g  '03  June  $51, 400c  Aug  1  '18- '23 
BOND.  DEBT  Apr  1918         $51  ,100 

Assess,  val.  1917 119„s:il  017 

Tax  rate  (per  $1,000)  1917 $2.75 

INTEREST  payable  at  Dime  De 
post  I    &   Discount   Bk.  In  Scrantou 

SEWICKLEY. 

This   borough  Is  In  Allegheny  Co 
inc.  Aug.  30  1853.    Pop.  '10.  4.479. 

Ref.  Water  Bds.  (part  every  5  yrs.) 
ts  '03     A-O  $4O,000c.Apr   1    '19-'33 

Municipal  Hnll  Bonds, 
is    07     A-O  I  $  IS. 000c  Oct    1    'ls-'35 

r.   .       _,      I      2.000c. .Oct  1  1936 

Refunding  Bonds. 
Is   05     A-O  »20.500c.Oct  1  "18-'3o 
TOT.  Ill),  DT.  Apr  0    is        $89,500 
Assess,  val.  (90%  act.)    18-7,300.0  10 
Tax  rate  (pnr  $1  .oooi  iois         $6.50 

INT.  at  First  Nat.  Bk..  Sewlckley . 

SEWICKLEY  SCHOOL  DIST. 
BOND.  DEBT  Maj   I  'is      sir,  500 

rotal  assessed  val 7,240,000 

School  tax  (per  $1.0001 

Population    [918   (eat.)...         5  000 


3}^s'02 


4V_s'95  J-J 


4s  '10 
4Hs'15 

4^s'16 


SHALER  TOWNSHIP. 

This  township  (P.  O.  Glenshaw)  is 
in  Allegheny  County.     Incorp.  1900. 

School  Bonds. 
4>£s'16  A-O($18,000.-Oct   1   '24-'41 
1     8.000- -Oct   1    '42-'45 
BOND.  DEBT  Oct  1916--     $86,000 

Assessed  valuation  1916 4,427,900 

Pop'n   1910.  5.154:   1916  est.  6.500 

INT.  at  Bk.  of  MiUvale,  Millvale. 

SHAMOKIN. 

This    borough    Is   In    Northumber- 
land County.     Incorp.  Nov.  9  1864. 

Street  Paving  Bds.  (Tax-free). 
4s  '09     M-S  $55,000...May   1    1939 
(Subject  to  call  part  in  1919  &  1929) 

zBorough  Purposes  (Tax-freei. 
4s  A-O    ($2,200_ .-Oct    15  1918 

125,000. Oct   15   '19-'28 

Refunding  Bonds  (Tax-free). 
4s  '09     J-J     $24. 000c... July  1  1939 
(Subject  to  call  after  July  1   1919.) 

Fire  Dept.  Bonds  (Tax-free). 

4s  '05     M-S  $45.000 Sept  1  1935 

(Subject  to  call  $25,000  after  1915.) 
4s  '17  A-O  $18,000c--_Apr  1  1932 
(Subject  to  call  $9,000  yearly  any 

time  after  10  years  and  the  same 

amount  after  15  years  from  date.) 
BOND.  DEBT  Mar  1917.  $152,400 

Floating  debt 17,800 

Assessed  valuation 5,941,009 

(Assessm't  50  to  60%  actual  value.)' 
Borough  tax  (per  $1,000)  1913_$9.00 
Pop'n  '10,  19,588;  '16  (est.).  21,129 
xINT.  at  Nat.  Bank  of  Shamokin; 
other  issues  at  office  of  Boro.  Treas. 

SHAMOKIN  SCHOOL  DISTRICT. 

Bonds  below  are  tax-free  to  holder. 

3Hssemi-an$24.500r... 1929 

(Subject  to  call  1919.) 

4s  '05     M-N$68,500r May    1935 

(Subject  to  call  May  1910.) 


Water  Bonds  (Tax-free). 

5s  J-J     $20.900c 1923-1924 

4s  '04     M-N  25,000c 1924 

4s  ...      35.000 1942 

GEN.BD.DT.  Apr  6   18..  $173,100 

Water  debt  (included) 80,900 

Assessment  debt  (add'l) 27,200 

Floating  debt 48,500 

Total  assessed  val'n  1918.-3,202,000 
Total  tax  rate  (per  $l,000).--$20.00 
Pop'n  1910,  25,774;  '18  (est.).  30,000 
INT.  payable  at  Shenandoah  at 
First  Nat.  Bank  and  Citizens  Nat. 
Bank. 

SHENANDOAH    SCHOOL    DIST. 

All  bonds  optional  at  any  time. 

4s  '04     J-D   $30. 000c 1924 

BOND.  DEBT  Oct  1915.-     $50,000 

Floating  debt-.. 28.000 

Assess,  val.  '15  (1-3  act.) -.3.209,477 
School  tax  (per  $1,000)  1915.. $23. 25 

Population  in  1915  (est.) 26.000 

INTEREST  at  Treasurer's  office 


3*_s 


4^.8 
3*_s 
4)^s 


M-S  $10,000r__ 1932 

(Subject  to  call  1907.) 

...      $8.000c 1927 

...      18.500r ...1930 

14  A-O  150.000r_._Apr  1  1944 
(Subject  to  call  after  April  1  1919.) 
BOND.  DEBT  May  1  '17.  $278,400 

Assessed  valuation  1917 5,998,969 

School  tax  (per  $1,000)  1917__$15.00 
INT.   sent   to  registered   holders. 

SHARON. 

This  borough  Is  In  Mercer  County. 
Inc.  Oct.  6  1841.  Bonds  are  tax-free 
to  holder. 

Sidewalk  Bonds  (opt.  beg.  1917). 
ts  '07     F-A     $  1, 500c  __ Aug  1  1937 

*Municipal  Bonds. 
4^s'16  A-O$125,000 1921-1945 

Street  Bonds  (opt.  beg.  1917). 
4s  '07     F-A  $60.000c._Aug  1  1937 

linpt.  Bonds  (opt.  beg.  1913). 
4s  F-A  $80,000c__Aug  1  1933 

Sewer  Bonds. 
3^_s       M-N$60.000c..Nov  1  1931 

(Subject  to  call  Nov.  1  1906.) 
3^_s        F-A  $40,000c..Aug  1   1932 

(Subject  to  call  Aug.  1  1912.) 
4s  '07     F-A  $38.500c..Aug  1   1937 

(Subject  to  call  Aug    1  197  > 
BOND.  DEBT  Apr  9  '18..  $405,000 

Sinkingfund 63,521 

Assess,  val.  1918  (V.  act.). 8, 500.000 
Total  tax  (per  $1 .000)  1918.  _ _«36  00 
Pop'n  '10.  15,270;  '18  (est.),  20,000 

INT.  on  bonds  marked  (*)  at  office 
of  Boro.  Treas.;  on  others  at  McDow- 
ell Nat.  Bank,  Sharon. 

SHARON  SCHOOL  DISTRICT. 

TOTAL  DEBT  May  14  '18  $176,000 
Total  assess,  val.  1918  (abt. 

1-3   actual) 8,500,000 

Tot.  tax  rate(per  $1,000)  '18-19.  $16. 00 
Population  in  1918  (est.) 20.000 

SHARON  HILL.- 

This   borough    Is   In    Delaware   Co. 
Inc.  Mar.  1890.     Pop'n  1910.  1.401. 
All  bonds  tax-free  to  holder. 
-s  __.      $3.000 

Street-Improvement  Bonds. 
4s  g  '06  M-S  $30.000c..Mar  1  1936 
4*_s  '07M-N     5.500c. Nov  11  1937 

4s  '11      F-A       7.000 Aug  1  1941 

4s  '15     ...         7.000. ..June    1  1945 

(Subject  to  call  aft.  June  1  1930.) 

Sewer  Bonds  (opt.  beg.  1920). 
4s  g  '05  F-A  $15. 100c  ..Aug  1   1935 
BOND.  DEBT  Apr  8 '18.-     $07,000 

Sinkingfund 1  1,685 

Assess,  val.  1916  (2-3  act.)_1.108.225 
Boro.  tax  (per  $1 .000)  1916___$10.25 

INT.  payable  at  Treasurer's  office. 

SHARPSBURG. 

This    borough    is    in     Allegheny 
County. 
TOT.  BD.  DT.  May  20  '18  $10.-,, 000 

Assess,  val.,  real  estate 3,648,900 

Assess,  val.  personal  prop.  462,840 
Other  assessable  property.  768,210 
Total   assess,    val.    1917._4.879.950 

(Assessment  about  70%  actual.) 
Total  tax  rate  (per  $1,000)  '17. $6. 00 
Pop'n  '10.  8,153;  '17   (est.),   10,848 

SHARPSBURG  SCHOOL  DIST. 
School  Bonds. 

3>.s  M-N  $6,000c.May  1  '10  'J  I 
4s   05     M-N   57. 200c..    .1918-1932 

[$6,000  _Mar  1  '27- Zi 
4s  '17      M-S     .-,.,.000      Mar   1    '33-'43 

I  24  .000  Mar  I  'I  I  '  I, 
BOND.  DEBT  Apr  13  '17.  $154,000 
Assess,  val.  (4-5  act.)  1 9 L6.4 ,85 1.170 
School  tax  (per  $1,000)  1917.  __$*. 00 

Population  1913 8,153 

INTEREST  payable  In  Sbarpsburg 

SHENANDOAH. 

Shenandoah  Is  In  Schuylkill  Co 
Incorporate  J  In  March  1886.  All 
bonds  are  subject  to  call  at.  any  time. 

Sewer  Bonds  (Tax-free). 
4s  '15      ...    $27,200 1920 

Funding  Bonds  (Tax-free). 
4s  J-J     *40.000c 1938 

Refunding  Bonds  (Tax-free). 
4s         J-J     $25.000 1926 


SOMERSET. 

This     borough     is     in     Somerset 
County. 
BOND.  DEBT  Jan.  1  '17.     $46,500 

Sinking   fund 1.866 

Total  assess,  val.  '17...  1,204,315 
Total  tax  rate  (per  $1,000)  '17.$14.50 
Population  in  1910 2,612 

SOMERSET  COUNTY. 

Somerset  is  the  county  seat. 

Court-House  Bds.  (Tax-free). 
4s  M-N$179.000c  Novl  'lS-^ 

(V.  79,  p.  2111.  for  maturity.) 
TOTAL  DEBT  Apr  1918.     $179,000 
Assess,  val.  '17  (60%  act.)20,999,626 
County  tax  (per  $1,000)    18__..$7.00 
Population  in  1910-. 67.717 

INT.  at  Farmers'  Nat.  Bank. 


in 


SOUDERTON. 

This     borough ,     incorporated 
1887,  is  in  Montgomery  Co. 
TOTAL  DEBT  Jan  1  '18.-     $41,300 

Water  debt,  included 18,300 

Floating  debt. 7,000 

Total  assessed  value 1,154,820 

Total  tax  rate  (per  $1,000).. -$24.00 
Pop'n,  1910,  1,875;  1918  (est.).  3.300 


SOUTH  BETHLEHEM  (See  Beth 
lehem). 

SOUTH  BROWNSVILLE. 

This  borough  (P.  O.  Brownsville) 
is  in  Favette  County. 

Street=lmpt.  Bonds  (Tax-free). 

$7.000 1918-1924 

2.000 1926-1927 

3,000 1929-1933 

($1,000  every  2  years.) 

$2,000 1925 

6,000 1928-1932 

($2,000  every  2  years.) 

1934-1944 

1945 

1946 

BOND.  DEBT  July  1917.     $96,500 

Floating  debt 14,000 

Assessed    valuation 1 ,561 ,000 

Population  in  1910 3.943 

INT.  on  bonds  of  1917  payable  at 
Nat.  Deposit  Bank  of  Brownsville. 


4^_s'17  A-O 


SOUTH  FORK  SCH.  DIST. 

This  district  (P.  O.  South  Fork)  is 
in  Cambria  County. 
4Hs'06     ...  $20.000.'21,'26,'31&'36 

5s  '09       ...     12.000 1924 

4s '15       -_.  *14.000 1918-1945 

BOND.  DEBT  April  1918-     $46,000 
Total  assessed  value  1917.-1,835.000 

(85%  actual.) 
School  tax  (per  $1,000)  1916..$11.00 

*  INT.  at  First  Nat.  Bk..  So.  Fork. 

SOUTH  UNION~TOWNSHIP. 

This  township  (P.  O.  Uniontown  ) 
is  in  Fayette  County. 
BOND.  DEBT  Nov  1916..     $60,000 

Total  assessed  valuation 3,579,763 

Population  in  1910 6.721 


SOUTH  UNION  TWP.  SCH.  D. 
Building  Bonds. 

4Ms'16  J-D   $37.900c.Junel  '19-'36 

(Due  $4,000  every  two  years.) 
4Hs'16  J-D    j$10.000.-Dec  1  '43-'44 
(  20,000--Decl  '45-'46 
BOND.  DEBT  Jan  1  1917-     $70,000 

Assessed  valuation 3,579,763 

Real  valuation  (est.) 5,500,000 

Pop'n  1910,  6,721:  1916  (est.)-. 8, 500 
INT.  at  the  Citizens  Title  &  Trust 
Co.,  Uniontown. 

SPRINGDALE. 

This  borough  is  in  Allegheny  Co. 
Inc.  Oct.  17  1906.     Pop.  '10.  1.999. 

Sewer  Bonds  (Tax-free). 
4Hs'll  M-N  $1 2. 000c. .May  1  1921 

Street  Bonds  (Tax-free). 
4Hs*ll  M-N$l0,000cMay  1  '21&26 

Water  Bonds  (Hue  every  5  years). 
4Hs'll  M-N$50.0()0c.May  1  "26&41 
BOND.  DEBT  Sept  1912.  $72,000 
Assessed  valuation  1912 1.595.335 

INT.  at  Sprlngdale  Nat.  Bank. 

STEELTON. 

tiin  borough  bin  Dauphin  county. 

Improvement  Bonds  (Tax-free.) 
4t_s'14J-J     $55.000 Jan    11944 

Filter-Plant   Bonds  (Tax-free). 
I    ..sits  J-J    $85.000 Fuly  1  1937 

Sewer  Bonds  (Tax-free). 
4s  M-N$35.000 May  1  1929 

Water  Bonds  (Tax-free). 
4s  J-J  $135,000    .    ..Ian    1  1930 

4J4s        J-D      22.000   .    -Dec  1  1923 

1  ire  Apparatus  &  Paving. 

4s  '16     A-O($I2,500 1921 

1946 
BOND.  DEBT  Maj   1918    $342  000 

Sinking  fund. 74,200 

Assessed  valuation  1917    ..6.00 
Boro  tax  (per  $1,000)   1917.__$9.50 
Population  In  1910 ...14,240 

INT  at  Steelton  Nat.Bk..Steelton. 
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STEELTON  SCHOOL  DISTRICT. 
,3  J-D   SB5. 000c. ._ June  1  1943 

0.000 

I       '       .  I     \pr  1917-.  S 14. 5. 000 

Sinking  fund 53.000 

od  valuation  1916-.  6.100.000 

Population  in  1916  (est) L5.000 

INT.  payable  at  Steelton  Nat.  Bk 
and      People's     Bank.     Bonds     are 
tax-free  to  holder. 


STOWE  TOWNSHIP. 

This  township  Is  In  Allegheny  Co 

Funding  Bonds. 
4  Ws'16  ...  $140,000 1918-1915 

Municipal    Bldg    &  Street  Bds. 

4Hs,09  M-N$70.000 .1939 

4s  '06     A-O     19.500 191S-1920 

4Hs'06A-O     60.000. .1937 

$20.000 1939 

BOND.  DEBT  May  13  -18  $354,500 
meat  debt  (add'O...      10,623 

Floating  debt  (add'l) 1.087 

Sinking  fund 30.412 

Total  assess,  val.  '17  (60% 

act.) 9.192.300 

Tax  rate  (per  SI. 000)  1917..-S22.00 
Population  In  1910. 8.146 

INT.  at  the  McKees  Rock  Trust 
Co.,  McKees  Rock. 


STOWE  TWP.   SCHOOL  DIST. 

Bonds  are  tax-free  to  holder. 

5s  '07     F-A  $39. 000c 1918-1934 

4s  '00     ...        8.000c 1918-1924 

4Hs'03  ...        5.500c 1918-192S 

4Ms'05  ...        8.000c 1918-1925 

5s  '08     ...        4,500c 1918-1924 

4Ms'10  ...      22.700r 1918-1934 

5s  '09     ...        5,000. 

4Hs'14  ...      22.000 

-s  '17      ...      44.000 1918-1943 

Funding  Bonds. 

4Ms'17  J-J     $44,000 1943 

(Subject  to  call  any  time.) 
BOND.  DEBT  May  1917-  $163,000 

Floating  debt 8,000 

Sinking  fund 2,305 

Tot.ass'dval.'17(70%  act.)7,365,000 
School  tax  (per  $1,000)  1917--$1000 
PoDulation  in  1917  (est) 8,600 

INT.  at  McKees  Rocks  Trust  Co. 


STROUDSBBRG. 

This  borough  is  in  Monroe  County. 

Sewer  Bonds. 
4s  Sept  $27, 000 

Street  Bonds. 

4s  June$16,S00 

4Ms        May    15,000 

4s  Oct      19,000.. 

BOND.  DEBT  Jan  1  1917.     $77,800 

Sinkingfund 2,768 

Total  assess,  val.  (\4  act.).2,488.240 
Total  tax  rate  (per  $1,000)  '16-$20.50 
Pop'n.  1910,  3,479;  1917  (est.),  6,000 

STROUDSBURG  SCH.  DIST. 

BOND.  DEBT  Nov  1  1916  $40,500 
Assessed  val..  real  estate.. 2, 000, 000 
Assessed  val.,  pers.  prop..  225,000 
Total  assessed  val.  1916--.2.225.000 
School  tax  (per  $1,000)  1916--- $9.00 


SUNBURY. 

This  borough  Is  In  Northumberland 
County      Incorp.    March    24    1797. 
Bonds  are  tax-free  to  holder. 
3Hs        ...    $56, 000c... Part  yearly 
BOND.  DEBT  Nov  1915.._$56,006 

Floating  debt 2.299 

Sinking  fund 10.000 

Assess,  val.  '15  (40%  act.). 4, 479, 534 
Total  tax  (per  $1,000)  1915. .$33. 00 
Pop'n  '10,  13,770;  1916  (est.),  16,260 

INT.   payable  at  Sunbury  Tr.  & 
Safe  Deposit  Co. 


SWARTHMORE   SCHOOL  DIST. 

This  district  Is  In  Delaware  County 
Bonds  below  are  tax-free  to  holder. 
4Hs'll  J-D  $60. 000c. June  1  '26-'41 
BOND.  DEBT  Apr  13 '18.     $82,500 

Sinkingfund 4,224 

Assessed  valuation  1917 2,305,294 

School  tax  (per  $1,000)  1916_.$13.00 
Population  in  191B  (est.) 2,500 

INT.  on  bonds  due  '26-'41  payable 
at  Chester  Co.  Tr.  Co..  Westchester. 


Refund.  Loan  (opt.  beg.  1904). 
3Hs'99  A-O     $3.060r 1919 

Water  Loan  (opt.  beg.  1907). 
3Ms02  s-a     $35,000c 

Sewer  and  Refunding  Bonds 

4Hh'U  F-A   5,15. 000c... Aug   1    1941 

(Optional  aftur  Aug.    1    1921) 

Sewer  Loan  (opt.  beg.  1909). 

3Hs'04  s-a     $20.000c 1921 

bond.  DEBTApr  6  1918  $152,000 

Float  ing  debt 51 

Sinking    funds 4.000 

Assessed  val.  "18  (1-3  act.) 2.01". 

Total  tax  (per  $1,000)  1918.  ..$36  00 
Pop'n  1910.  9.462;  1918  (est.),  13,000 

INT.  payable  at  Treasurer's  office 


SWISSVALE. 

This  borough  is  in  Allegheny  Co. 
Incorporated  in  189s. 

Floating  Debt  Bonds. 
4>4s'15  F-A  $65,000 1929-1936 

Sewer  Bonds 

4s  A-O  $79,000 1918-1933 

4Ms'll  J-J       20.000c_July  1  '18-'21 

Refunding  Bonds 
4J4807  J-J    $90. 000c. July  1  '18-'37 

(Part  every  five  years) 
4Ms'15J-D   $75.000 1929-1936 

Street-Improvement  Bonds 

4s  J-J     $21,000 1934 

4Ks'll  J-J       70. 000c. July  1  '22-'26 

St.-lmpt.  &  Fire  Bds    (Tax-ex'pt) 
4Ms'06  J-J     $54,000c.July  2  '17-36 

(For  maturity  see  V.  83.  o.  999.) 
BOND.  DEBT  Apr  6  1918.  $474,000 

Sinking  fund 27 ,945 

Assessed  valuation,  real 9,341,790 

Assessed  val'n,  personal 2,150 

Tot.ass'd  val. '18(70%  act.) 9 ,343 ,940 
Total  tax  ratetpcr  $1 ,000)  '18-$10.00 
Pop'n  1910.  7,381;  1918  (est.),  11,500 

INT.  at  Braddock  Nat.  Bank. 


TARENTUM. 

This  borough  is  In  Allegheny  Co. 
Inc.  1842.  Population  1910.  7.414; 
1918  (est.),  9,000. 

Street,  Fire  &  Funding  Bonds. 
4Ks'16J-JI$30.000  July  1'21  ,'26&'37 
I  30.000.. July  1  '31  &  '36 
Electric  Light  Bonds 

4Hs'04  J-J    $10.000 July  1  1934 

(Subject  to  call  July  1  1919) 
Sewer  Bonds. 

5s  M-S  $15.000 Sept  1  1928 

(Subject  to  call  beginning  In  1908) 
4Hs'13  M-S  $24,000c...Sept  1  1933 
Funding  Bonds. 

4s  J-D  $13.000 June  1 1932 

4Ms'04  J-J       12,000 July  1  1934 

(Subject  to  call  July  1  1919) 
Street  Bonds. 

4s  J-D     $2.500 June  1  1932 

4Ks'07M-Ni(20.000c  Mayl'27&'32x 

(   8.000c... May  1  1937 

4Hs'10  F-A     10.000c... Aug   1  1932 

4Hs'15  M-S    20.000..     Mar  1  1945 

iWater-Works  Construc'n  Bds. 

4Ms'll  F-A$100.000c.Aug  21  21-'36 

(Part  every  6  years) 

Paving  Bonds. 

5s  M-S     $6,000 Sept  1  1928 

(Subject  to  call  Sept  1  1908) 

4s  J-D     $5,000 June  1  1932 

4Hs'04  J-J       15,000 July  1  1934 

(Subject  to  call  July  1  1919) 

4^s'04  J-J       $7,000 July  1  1932 

4Hs'06  J-D    flO.OOOc.J'ne  1 '26&'31 

I    5, 000c. .. June  1  1936 

BOND.  DEBTApr  1  1918.  $346,500 

Floating  debt  (add'l) 25,000 

Sinkingfund 10,000 

Total  assessed  val'n  1918.-6,123,964 

(Assessment  60%  to  80%  actual  val.) 

Boro.  tax  rate  (per  $1,000). ..$10. 50 

INT.  at  Tarentum  Sav.  &  Tr.  Co. 

x  Tax  free  to  holders. 


TARENTUM  SCHOOL  DIST. 

43^s        J-J     $45.000c  '17-'22-'27&32 
4Ms'15  ...    100,000 

( 10,000c.  ..Mar  1  1931 

4Ms'16  M-S  ]   5,000c. ..Mar  1  1936 

tl8,000c.Mar  1  '44-'45 

NET  BOND  DT.  Apr  1918  $173,000 

Assess,  val (80%  act.) .5. 806, 650 

School  tax  (per  $1,000)  1918  ...$9.50 
INT.  at  Tarentum  Sav.  &  Tr.  Co. 
Bonds  are  tax-free  to  holder. 


TAYLOR. 

This  borough  is  in  Lackawanna  Co. 
BOND.  DEBT  Jan  1915. .    $47,000 

Floating  debt 20,500 

Total  assessed  value  1915.-7,465,786 
Pop'n,  "10,  9.060;  J16Jest.) _._12,077 

THROOP  (BOROUGH)  SCH.  DIS. 

This  district  (P.  O.  Throop)  is  in 
Lackawanna   County. 

School  Bonds  (Tax-free). 

'$50,000. -.Oct  1  '19-'20 

18,000 Oct 

15,000 Oct 

12,000 Oct 

10,000 Oct 

8,000 Oct 

^  12.000- --Oct  1  '26-'27 
BOND.  DEBT  Dec  1917..  $125,000 
Assessed  valuation  1917---7.809.508 
Tax  rate  (per  $1,000)  1917-..$10.00 


5s  '17  J-D 


1921 
1922 
1923 
1924 
1925 


TIOGA  COUNTY. 

Wellsboro  is  the  county  seat. 

Funding  Bd  .  (sub.  to  State  tax). 
4Hs'14  M-S  $31.000r....Mar  2  1924 

(Optional  after  one  year) 
BOND.  DEBT  Apr  1918.       $31,000 

Sinkingfund 15,000 

Assess,  val.  real  estate 13.409 .236 

Tax  rate  (per  $1,000)  1916 $6.00 

Population  in  1915  'est) 42.000 

Pop'n  1910.  8,533;  1916  (est.).  8.713 

INT.  at  County  Treasurer's  office. 


SWISSVALE  SCHOOL  DISTRICT 

Bonds  are  tax-exempt. 
5«  '15  M-NS30.000..Nov  1  '18-'20 
BOND.  DEBT  May  10  '17  $206,000 
Assessed  valuation  1917.. -9,880,000 
(Assessment  80%  to  100%  actual.) 
School  tax  (per  $1,000)  1917.  .$10.00 

Population  1917  (est.) 10,000 

INT.  at  Braddock  Nat    Bank. 


TITUSVILLE. 

This  city  is  in  Crawford  County. 
First  charter  Feb.  28  1866;  present 
charter  May  23  1889.  Commission 
form  of  government  went  into  offoct. 
Jan.  1  1914. 

City  Bonds  (Tax-exempt). 

Sy2a        J-J     $27,900 1920 

3^s        J-J         2,000 1937 

3^s        J-J      45,000. 1939 

Fire  Engine  Bonds. 

4Hs'18J-J    $10,000 Jan   1  1948 

GEN.  BD.  DT.  May  1916.    $74,900 

Improv't  bonds  (add'l) 18,700 

Assess,  val.  '16  (real  est.)..2,37_\S7.i 
Tax  rate  (per  $1,000)  1913. -.816. 00 
Pop'n  1910.  8,533;  1916  (est.),  8,713 

INTEREST  at  Treasurer's  office. 


TAMAQUA. 

This  borough  Is  In  Sohuylklll 
County.  Incorp.  In  1833.  Bond? 
are  all  tax-free. 

Ref.  &  Impt.  Bonds  (opt.  beg.  '19) 
4Hs'14  -—    $25.000c 

Paving  &  Small  Pox  Bonds 
3Hs'06  F-A  S24.000c-_.Aug   1  1926 
(Subject  to  call  after  Aug  1  191 1 ) 


TITUSVILLE  SCHOOL  DIST. 

4^s'll  A-OIS73.500c*rApr  1  'l9-'39 
1  2,000c&r.Apr  1  1940 
BOND.  DEBT  Apr  8  '18. .  $75,500 
Assess,  val.  (40%  act.)  1918  2.400.000 
School  tax  (per  $1,000)  1917.. $21. 00 

Population  1918  (est.) ...9.500 

INTEREST  payable  In  Titusvllle 
at  banks  or  Treas.  office.  Bonds  are 
tax-free  to  holder. 


TRAFFORD. 

This  borough  is  in  Westmoreland 
County. 

Improvement  Bonds. 

5s  '16     M-S    $7. 500c. Sept  1  '21-'35 


BOND.  DEBT  Doc  1916--     $51,771 

Assessed  valuation  . .1,33 

ated)  .2,500,000 

Population  in  1910.  --- 1.959 

INT.  al  First  Nat.  Bank.Trafrord. 

TROY  SCHOOL  DISTRICT. 

This   disirict    (P.    O.    Troy)    is   in 
Bradford  <  lonnt 

15  J-J  *$18.000 Part  yearly 

BOND.  DEBT  May  L917.     $25,000 

Total  assessed  valuation 598,000 

School  tax  rate  (per  $1,000)^.. $17.60 

•INT.  at  First  .Nat.  Bank,  Troy. 

TURTLE  CREEK. 

This  borough  is  In  Allegheny  Co. 
Bonds  below  arc  tax-free  to  holder. 
4J^s'12  M-N$145.000.Nov  1  '21-'41 
<$15.000.  '21:  $20,000,  '26:  $30,000, 

31:  $35,000.  '36:  $45,000.  '41.) 
4Ms'16  M-N$20.000..Nov  1  '38-'43 

Street  Bonds. 
4Hs'10  M-N/$19,000c.Nov  1  '18-36 
\     8,000c.Nov  1  '37-40 

NET   DEBT $237,990 

Assessed  valuation  1915. ..5,048,600 
Total  tax  (per  $1,000)  1913-  —  $21-50 
Population  in  1910. 4,995 

TURTLE  CREEK  SCH.  DIST. 

Issue  of  1893 $10,000 

Issue  of  1897 12,500 

Issue  of  1904 10,000 

Issue  of  1909 28,000 

Issue  of  1915 45,000 

School  Bonds. 

4Ms'17  M-N200.000 

(Due  beginning  May  1   1921) 
BOND.  DEBT  Apr  1918--  $292,300 

Assessed  val.  (est.) 5,890,770 

School  tax  (per  $1,000)  1916.  .$10.00 

TYRONE. 

This  borough  is  in  Blair  County. 
Incorp.  July  1857. 

Building  and  Funding  Bonds. 
(Optional  after  10  years.) 

4s  '92  A-O  $20, 000c 

4s  '05  A-O  3, 500c... Apr  1  1925 
4s  '10  A-O  1,500c... Apr  1  1920 
4s  '12  A-O  8,000c. .Apr  1  1932 
4s  '16  A-O  20.000c. ..Apr  1  1936 

4s  '17  A-O  $20,000 Apr  1  1937 

BOND.  DEBT  Apr  6 '18..     $73,000 

Sinkingfund 5,752 

Total  assessed  value  1917.-2,777,545 
Total  tax  rate  (per  M.)  '17..$38.00 
Pop'n.  1910,  7,167;  1917  (est.),  7,500 

*  INT.  at  Blair  Co.  Bank,  Tyrone. 

TYRONE  SCHOOL  DISTRICT. 
4s  '00     s-a     $12,500c 1930 

(Optional  after  1920) 
4s  '06     s-a       $7,000c 1926 

(Optional  after  1916) 
4!^s'll  s-a     $50,000c...l931&  1941 

434s'16  s-a       24,000.- -..1946 

BOND.  DEBT  May  1918--. $93,000 

Sinking  fund 8,937 

Assess.  val.'18(33^%  act.)  2,803.675 
School  tax  (per  $1,000)  1918.. $20. 00 

Population  in  1918  (est.) 8.500 

INT.   at   Farmers'   &   Merchants' 
Bank,  Tyrone. 

UNION  CITY!  / 

This   borough  is   in  Erie  County. 
Incorporated  in  1861. 
BOND.    DEBT   May    1918.$47,149 

Total  assessed  valuation 947,000 

Total  tax  rate  (per  $1,000)'18  $38.00 
Population  in  1910 3,104 

uniontownT- 

This  borough  Is  the  county  seat  of 
Fayette   County.     Incorp.   in    1796. 

Building  Bonds  (Tax  free.) 
4s  '06     A-O  $80,000c.-.Oct    1  1938 

Street  Bonds  (Tax  free.) 
4s  '06     A-O  $50. 000c. .Oct    1  1930 
4J*s'12  M-N   42,000c 1942 

Street  and  Sewer  (Tax  free.) 
4s  '03     M-N$144. 500c. May  1  1928 
(Subject  to  call  May  1  1918) 

Funding  Bonds  (Tax  free.) 
3s  M-NS32. 000c...  May  1  1919 

4#s'12  M-N  58 ,000c... May  1  1942 

4Hs'15  .-.      20.000 

BOND.  DEBT  Jan  1  1916.  $106,500 
Assess,  val.  1914  (H  act.). 7.000. 100 
Total  tax  (per  $1,000  (1914.  ..$28.50 
Pop'n  '10,  13,344;  1916  (est.),  20,780 

INTEREST  payable  In  Qnlontown 
at  Fayette  Title  &  Trust  Co. 

UNIONTOWN  SCHOCL  DIST. 

A    district    In     Fayette    County 
Bonds  are  tax-free  to  holders. 

Bond  issue  1903 $9,000 

Bond  issue  1907 24,000 

Bond  issue  1908 45.000 

Bond  issue  1910 125,000 

Bond  Issue  1914 86,000 

Bond  issue  1916 25.000 

Building  Bonds. 

4Hs'16  s-a     $225,000 

(Due  $25,000  yrly.  after  20  years.) 
BOND.  DEBT  May  1  '17.  $539,000 

Assessed  valuation  1917 7.902.270 

School  tax  (per  $1,000)  '16---$1<>.00 

INT.  en  1903.  1914.  1915  and  1916 
able  at  Citizens'  Title  & 
Trust  Co.,  Uniontown.on  1907  issue 
at  Merchants'  Nat.  Bk.,  Phila.;  on 
1908  issuo  at  Safo  Dep.  &  Tr.  Co., 
Pitts.;  on  1910  issuo  Fidelity  Title 
&  Tr.  <'o..  Pittsburgh. 

UPPER  DARBY  TOWNSHIP. 

This     township     Is     in     Delaware 
County.     Bonds  below  tax-free. 
I1    sir,  ._.  $150.000... 1945 

Funding  and  Road  Bonds 
4>^s'10  ...    $28,000-.    .Oct    1  1940 
BOND.  DEBT  Nov  1V13. .$160,800 
Assess,  val.  '13  (3-5  act.).. 5.200, 000 
Population  in  1910 5.385 

INT.  at  1st  Nat.  Bk..  Clift.  Hgts. 

UPPER  DARBY  TWP.  SCH.  DIST 
4^s'09  A-O  $12,000c...Apr    1  1919 

.s  "10     ...      24.000 

_s'13     ...      15.000 ...1923 

_S    15     ...      61,000.. ...1945 

.s  '18      .    _     50.000 


School  Bldg.  &  Funding  Bonds. 

Is     17      .1  .1    $200,000 
BOND.  DEBT  vlay  I'll  - 
i  Assess. val.  17<a>.  )6. 500. 000 

School  tax  (per  $1,000)  1917. .$10.00 
INT.  at  1st  Nat.  Bk..  Cllft.  Heights. 

UPPER      DUBLIN      TOWNSHIP 
SCHOOL    DISTRICT. 

This  district  (P.  O.  Ambler)  is  in 
Montgomery  County. 

School    Bonds. 

17  J-J  $40.000. .Jan   1    '22-'47 
TOTAL  DEBT (?) 


UPPER  YODER  SCHOOL  DIST. 

This  district  (P.  O.  Johnstown     i 
in  Cambria  County. 

School  Bonds. 
5s '17     J-D  $35.000-..Junel5  1937 
TOTAL  DEBT  May  1918. .$102,000 


VANDERGRIFT. 

This  borough  is  in  Westmoreland 
County. 
BOND.  DEBT  Apr  1917..    $42,000 

Floating  debt 1.7^s 

Total  assessed  value  1915.-4,128,845 
Total  tax  (per  $1,000)  1915.. -$10. 00 
Pop'n,  '10,  3.876;  '17  (est.),    10. 000 

VENANGO  COUNTY. 

Franklin  Is  the  county  seat. 

Bridge  Bonds  (Tax-free). 
4s  '09     M-S  $17, 000c. ..Mar  1  1919 

4Hs'10  A-O  175.000c 1920-1928 

BOND.  DEBT  Apr  8  "18.-  $192,000 

Assess,  val.  real 26,020,575 

Assess,  val.  personal 469,065 

Other  assessable  property. 15,218,406 
Total    assess,    val.     1917 

(70%   actual) 41.708,046 

County  tax  (per  $1,000)  1917-S4.00 
Pop'n  1910,  56,350;  '18  (est.),  60,000 

INTEREST  payable  by  Treasurer. 


VERONA. 

This  borough  is  in  Allegheny  Co. 
BOND.  DEBT  Oct  30  '16.    $71,500 

Floating  debt 21,436 

Sinkingfund 5,254 

Total  assessed  value  1916.-2,349,685 
Total  tax  rate  (per  $1,000).. .$19. 00 
Population  in  1910 2,849 

VERONA  SCHOOL  DISTRICT 

4Hs'12  ...  $64. 810c. May  1  '19-'42 
4  Ms' 13  ...  25.000Apr  1 '33-38-43 
BOND.  DEBT  Apr  1916..  $115,000 
Assess,  val.  "16  (4-5  act.). .2, 460.540 
School  tax  (per  81,000)  1915.. $9. 50 

Population  in  1916 <j,489 

INT.  at  First  Nat.  Bk.,  Verona. 


WARREN. 

This  borough  is  in  Warren  County. 

Paving,  Sewer  &  Fire  Dept.  Bds. 
4Ks'15J-D   $50.000 June  11945 

Sewer  Bonds. 
4Ms'17  J-J     $10,000 July  1  1927 

Flood=Protection  Bonds.  »*       4 
4Ms'17  J-J       $5,000 July  1  1927 

Fire  Truck  Bonds. 

4 Ms' 17  J-J      $2,000 July  1  1927 

BOND.  DEBT  May  7  '17.  $322,000 
Sinking  funds  Oct  9  1916- -  76,014 
Assessed  valuation  1916--.5.488.000 
Borough  tax  (per  $1,000)  '16..$14.00 
Pop'n,  '10,  11,080;  '16  (est.),  14,737. 

WARREN  COUNTY. 

Warren  is  the  county  seat. 
Bridge  Bonds. 

4J4s'16  J-J  $12O,000c.July  1  '18-'31 
BOND.  DEBT  May  1918  $216,500 
Assessed  valuation,  real.. 12, S59, 871 
Assessed  val'n,  personal..  400,177 
Other  assessable  property-  633,175 
Tot.  val.'17(abt.40%act.)13,893,223 

Tax  rate  (per  SI. 000)  1917 S7.00 

(See  V.  103.  p.  434,  for  maturity.) 
Population   1910 -.39.573 


WARREN  SCHOOL  DISTRICT. 

School  Bonds  (Tax-exempt). 
4s  '97     J-J    $38.000c.June  1  '19-'37 
(Optional   $11,000   every   5   years.) 
3>^s'01  J-J     $50.000c.--July  1  1931 
(Subject    to    call    $10,000    in    1921. 

$20,000  in   1926.) 
49£s'13  M-N   50.000c. .May  5  1943 
4Ms'14  M-N  75,000c.May  11  '19 '44 

(Part  due  every  5  years. 
BOND.  DEBT  July  1  1918  $238,000 

Floating  debt 5.000 

Ass. val.  17-'18(33  1-3%  act.)5.789.728 
School  tax  (per  $1,000)  1918.. $23.00 

INT.  at  Warren  Trust  Co. 

Washington". 

This  city  is  in  Washington  Co. 
Incorporated  as  a  borough  Nov.  5 
1907.  West  Washington,  with  a  pop- 
ulation of  3.700  was  annexed  in  1907. 

Improvement  Bonds. 
4s  '99     A-O     $2. 000c. Oct  1  '1S-'21 
4s  '98     A-O       l.OOOc.Oct  1  '18-'19 
4s  '04     A-O  150. 000c. Oct  1  '26-S2 
4s  '02     M -N 150. 000c. Nov  1  "18-'27 

5s  '02     A-O       4.500 

5s  '10     J-J       10,000 

Park  Bonds 
4s  '04     A-O  $20. 000c. Oct  1  '21-22 

Funding  Bonds 
4s  '06     M-N  $3 ,000c -Nov  1  '18- 19 
4s  '05     M-N     5,000c... Nov  1  1918 

Sewer  Bonds 

4}£s'06  M-S    30,000 

4s  '06     M-N  78,000cNov  1  '20-36 

Paving  &  Sewer  Bonds. 

4Hs'04  A-O  $35,000 

4s  '04     A-O     70,000 

BOND.  DEBT  Apr  1  '18.     $558,500 

Sinking  funds 62.234 

Total  val.  1917  (\  act.). .11, 500.000 

Tax  rate  (per  Si,  000)  1916 $1300 

Pop'n.  '10,  18,778;  '18  (est.),  25,000 

INT.  at  any  Washington  bank. 


WASHINGTON  SCHOOL  DIST. 

4s  '99  J-J  $lS,R00..July  1  '17-'24 
3Hs'99  M-S  22.000. .Sept  1  "18-'21 
3i*s00J-D        6. 500. -Dec  1   '22-'23 

4J^s'01  M-9       1.500 Mch  1  1921 

ds"'(W  .T-n  s.OOO.-.Tune  1  'lS-'22 
5s  '01     J-D     50.000June  1   "19&'24 


June,  1918.] 
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WASHINGTON  SCH.  DIST.  (Con.) 
4}tfs'04  J-D  34.000- -June  1  '18-'34 
5s  '04  M-S  20,000.. Aug  1  '26-'34 
4^s'09  M-S  .51,000.. Sept  1  '18-'30 
TOTAL  DEBT  July  2 '17    $211,800 

Sinking  funds 14,451 

Assess,  val.  '17(70%  act.)  11,101.335 
School  tax  (per  SI, 000)  1917--$12.00 

Population  in  1916  (est.) 20,000 

Bonds  free  from  tax  to  holder. 


WASHINGTON  COUNTY. 

Washington  Is  the  county  seat. 
State  tax  on  court-house  bonds, 
bridge  4s,  4J4s  of  1915  and  4.70s, 
funding  4s  and  road  4J4s  is  paid  by 
the  county;  State  tax  on  other  road 
bonds  &  bridge  4  Hs  is  paid  by  holder. 

Court-House  and  Jail  Bonds 
4s  '98  F-A§$227.000r.Aug  1   '18-'26 
4s  '01     J-D  220,000r.Dec31  '18-'30 

Bridge  Bonds 
4s  '08     A-O$116.000c.Oct  1 
4^s'08  J-J      80.000.. July  1 
4>5s'12  J-d     3O,000c.June  1 
4.70'13  F-A  100.000c.Aug    1 

Road  Bonds 
4s  '07     F-A  $80.000c&rAugl  '18-'26 
4s  '08     F-A     98.000c.Aug  1  '18-'28 
90. 000c.  Apr  1  '19-'30 
100,000c.  .July  31  1931 
350,000c.July  1  '18-'31 
78,000c.Dec  15  '18-"27 


Total  valuation  1917 8,855,996 

(Assessment  about  95%   actual.) 

Total  tax  (per  $1,000) $14.00 

Pop'n  1910,  11,767;  '18  (est.),  12,000 
INT.  payable  by  Borough  Treas. 
Bonds  are  tax-free. 


•18-'30 
'18-'28 
'19-'24 
•19-'23 


4s  '09     A-O 

4s  '10     J-J 

4^s'll  J-J 

43^s'12  J-D 

4%s'13  M-Nli2,000c.May31  'i9-'33 

4tfs'14  j.j     120,000c  .June  1  '20-'33 

4Ms'15  M-S  120,000. .Mar  1  '21-'34 

4s  '16     M-N125.000c 1924-1933 

f  5,000c Octl  1925 

4s  "17       ...  m.OOOc.Oct   1    '26-'32 

l50,000c.Oct   1   '33-'34 

Funding  Bonds 

4s  "09     J-J    $16,O00c.July  15'18-'21 

BOND.  DEBT  Mar  31  '18$2, 191,000 

Assessed  val.  real  estate. 123,093,987 

Assessed  val.  personal 1,748,839 

Other  assessable  prop'ty.     4,292,215 
Tot.  val.  '18  (abt.^act.)  129,135,041 

Total  tax  rate  (per  $1,000) $4.75 

Pop'n  '10,  143,680;  '18(est.),  175,000 
Court-house    and    jail    bonds    are 
registered;    all    others    coupon    with 
privilege  of  registration. 

§  INT.  at  Union  Tr.  Co.,  Pitts- 
burgh; others  at  County  Treas.  office. 


WAYNESBORO. 

This     borough     is     in     Franklin 
County.     Ail  bonds  are  tax-free. 

4s  '90     ...      $8, 500c. 1920 

3^s'10  ...      27,000c 1930 

4s  '05     ...      20,000c 1935 

Sewer  and  Paving  Bonds. 
4Hs'13  ...    $70,000c&r 1943 

Municipal    Impt.   Bonds. 

f$25,O0Oc&r.July  1  1932 

4J^s*17  J-J      25,OO0c&r.July  1  1932 

I   5O,OO0c&r_July  1  1937 

BOND.  DEBT  Apr  1  1918.  $225,500 

Sinking  fund 15,000 

Total     assessed     valuation 

1918  (60%  actual, 4,500,000 

Total  tax  rate  (per  $1,000)-.  .$21. 50 
Pop'n  1910,  7,199;  1918  (est.).10,000 

INT.    payable    at    the    People's 
National  Bank. 


WEST  CHESTER  SCHOOL  DIST. 

3Hs'05  A-O  $75,500c...Oct    1  1935 
(Subject  to  call  $21,000  after  1907 

and  $60,000  after  1920) 
4s  '09     A-O  $23 ,000c... Oct    1  1939 

(Subject  to  call  Oct.  1  1910) 

4s  '17     J-D    118,000 1947 

BOND.  DEBT  Apr  23  1918  $216,500 

Sinkingfund 4,000 

Assess,  val.  real  estate 8,831,561 

Assess,  val.  personal 610,035 

Tot.assess.val.'17(90%act.)9,441,596 

Total  tax  rate  (per  $1,000) $8.00 

Population  1918  (est.) 12,000 

INTEREST  at    the    Farmers'    & 
Mechanics'  Tr.  Co.,  Westchester. 

Bonds  are  tax-free  to  holder. 


WEST  HOMESTEAD. 

This  borough  is  in  Allegheny  Co. 
Inc.  1900.  Bonds  are  tax-free  to 
holders.     Population  1910,  3,009. 

Street  &  Funding  Bonds. 
4^s'16  F-A  $50,000.. Aug  1   '22-'46 

Refunding  Bonds 
4Ks'08  J-J    $25,000c 1934 

Sewer  Bonds 
4s  J-D  $23.000c 1930 

Municipal  Bldg    Bonds 

4s  J-D     $4 .000c. -..1922 

Street   bonds $54,000 

BOND.  DEBT  Apr  1917-.  $156,000 

Sinkingfund 7,177 

Assess,  val.  real. 1,118,530 

Assess,  val.  personal 229,340 

Corporation  property 1,51 5 ,640 

Total  assess,  val.  1916 2,933,510 

(Assessment  about  80%  actual.) 
Boro.  tax  (per  $1,000)  1916.. $10. 00 
Population    1917    (est.) 4,000 

INTEREST  at  Monongahela  Trust 
Co.,  Homestead. 


WESTMONT  SCHOOL  DIST. 

This  district  is  in  Cambria  County. 
BOND.  DEBT  July  3  1917  $26,000 
Total  assessed  value  1917- .2,433,700 
School  tax  (per  $1,000)  1917.. .$7.00 


WAYNESBORO  SCHOOL  DIST. 

Bonds  below  are  tax-free  to  holder. 
4s  '11     J-J    $60. 000c. ..July  1  1941 
(Optional  after  July  1  1926) 

3Hs'02  J-D  $20.000c 1932 

4s  '07     J-D     20.000c... 1937 

4^s'12  J-D     50, 000c. May  31  1942 

(Subject  to  call  June  1  1927) 
BOND.  DEBT  May  7  '17.  $150,000 

Floatingdebt 9,500 

Assessed  valuation  1917--.4.137.000 
School  tax  (per$1.000)  1917--$10.50 

Population  in  1917  (est.) 9.500 

INT.  at  any  Waynesboro  bank. 


WESTMORELAND  COUNTY. 

County  seat  is   Greensburg. 

Funding  Bonds  (Tax  free.) 
4s  '09     J-J  8337.000c ..July  1  1934 
^Subject  to  call  $125,000  every  five 
years  beginning  July  1  1919) 

Road  Bonds  (Tax  free.) 
4Hs'13  ...$250,000 1933 

(Subject  to  call  beginning  1929.) 

4Hs'15  ..-$250,000 1934 

(Subject  to  call.) 
4s '16     ...    250,000. July  1'36&'41 

Court-House  Bonds  (Tax-free.) 
4s  J-J  $448.000c..Ju!y  1  1934 

BOND.  DEBT  Apr  8  '18.$1, 535,000 

Sinkingfund 550.000 

Ass'd  val.  '16  (V2  act.). .165,422, 563 
State&Co.tax(per  $1,000)  '17.. $5. 00 
Population  in  1910 231,304 

INT.    payable    at   Westmoreland 
Nat.  Bank,  Greensburg. 


WEST  NEWTON  SCHOOL  DIST. 

This  district  (P.  O.  West  Newton) 
is  in  Westmoreland  County. 
BOND.  DEBT  Oct  1915..     830,000 
Total  assessed  valuation (?) 


WAYNESBURG. 

This  borough  is  In  Greene  County. 
Inc.  In  1816.  Bonds  are  tax-free  to 
holder.  Population  1910,  3,545. 

Funding  and  Paving  Bonds 
5s  '07  J-D  $42,800c.J&D  '18-'37 
(See  V.  85,  p.  1539.  for  maturity.) 
BOND.  DEBT  June  12  '15  $122,000 
Assess,  val.  (H  act.)  '14-..3.260.000 
Total  tax  (per  $1,000)  1914 10.00 

INTEREST  at  office  of  Treasurer. 

WELLSBORO  SCHOOL  DIST. 

This  disirlct  (P.  O.  Welhboro)  is  in 
Tioga  County. 

School  Bonds. 
4.40V  17A-0  S25,500.Duc  part  y'ly 
TOTAL  DEBT (?) 


WEST  BERWICK. 

This  borough   (P.  O.  Berwick)  is 
In  Columbia  County. 

♦Street  Bonds  (Taxable). 

4Hs'17  A-O    ($9.000.. -Apr  1  '19-'27 

140.000- -.Apr  1  '28-'47 

BOND.  DEBT  Apr  1918..     $87,500 

Floating  debt  ...........        1 ,050 

Net  val.  '17  (1-3  actual). .1,166, 108 
Population  in  loin 5,512 

*  INT.  payable  at  Borough  'I 
urer's  office. 

WEST  CHESTER. 

This  borough  is  the  capital  of  Ches- 
ter County.      Incorp.  March  1799. 
Bonds  below  are  all  subject  to  call. 

Sewer  Bonds. 

4s  A-O  $83, 800c 1941 

4s  ...      61,200c 1944 

General  Loan. 

4s  A-O  $20 .000c 1910 

4s  ...       54,700 194-1 

4s  ...      33,600 1946 

Street  Improvement  Bonds 

3s  A-O     $5.1  00c 1029 

3^s       A-o       4,300c. .Apr   1  1933 

Redemption  Bonds 

3^r        A-O  $22.300c 1927 

BOND    DEBT  Jan  I    is      $262,900 

Sinkingfund I  1,600 

\      is.  val.  real 8,83 

val.  personal 


WEST  PITTSTON. 

This  borough  (P.  O.  Pittston)  Is 
In  Luzerne  Co.     Pop'n  1910,  6.848. 

Paving  Bonds. 
4a  '03     ...    $15,500 1933 

General  Impt.  Bonds. 
5s  '13     J-J    $.10, 000c... Jan    1  1938 
(Optional  beginning  Jan.  1  f923) 

„    ,  .  ($4,500 1918-1920 

6s  "15     F-A  ]  20.000 1921-1930 

„     (12,500 1931-1935 

Sewer  Bonds. 

5s  '95     ...      $8.000 1925 

BOND.  DEBT  May  1  '16.     $73,500 

Sinking  funds 5,373 

Ass'd  val.  '15  (60%  act.). .3,262,836 
Borough  tax  rate(per$l,000)'15.$8.00 

INT.  at  West  Side  Bk..  W.  Pitts. 


WEST  PITTSTON  SCH.  DIST. 

Bonds  are  all  tax-free  to  holder. 
4Hs'08J-D(  $4.000c.Dec  1  '18-'21 
1  34.000c.Dec  J  '22-'38 
TOTAL  DEBT  May  7  '18.  $38,000 
Assess,  val.  '18  (M  act.)... 3 ,353  809 
School  tax  (per  $1,000)  1918.. $10. 50 
Population  in  1918  (est.) 3  000 

INTEREST  payable  at  People's 
Union  Savings  Bank.  Pittston. 

WEST  TAYLOR  TOWNSHIP. 

Tins  twp.  (P.  O.  Johnstown)  is  in 
Cambria  County. 

Road  Impt.  Bonds. 
5s'16  J-I)l$33.000'Munpl5'21,,26  '31 
\  12,500c. -June  15  1936 
BOND.  DEBT  May  22  '18.  $455,000 
Assessed  valuation  1918  _  605  000 
Total  tax  rate(per  $1,000)  'l8_$2,s.oo 
Pop'n  1910,  1,056;  L918  (est),  2,000 

WEST  VIEW."" 

This  borough  Is  In  Allegheny  Co. 

-s  '05       ...     $8.500 1925 

-s  'OH       ...       7.500 ..1928 

-s  '10       ...     10,000 lo-io 

-s  '11       ...      5.000 ..1941 

-s  'M       ...       7.500 1944 

-■  '16       ...     10.000 -.1936 

4  34s         ...         K.000 -194( 

Sewer  &  Bridge  Bonds  (Tax-free) 
a, ,  .,.  „  .  [$12,000. ..Fob  1  1021 
4Hs'14  F-A  {  20.000. ..Fob  1  lo.'il 
.,~.  I  30.000... Fob   1   1944 

|OND.  DEBT  Apr  9  1918.  $118,500 

Sinking  fund    _ 23  s  | -, 

val.  real 2  371  '850 

vai.  personal   .  233 '010 


Total    assessed    val.    1918 

(abt.  65%  actual) 2,604,860 

Total  tax  rate  (per  $1,000)  '18  $11.50 
Pop'n  1910,  1,626;  1918  (est.),  2,500 

INT.  payable  at  Bellevne  Realty 
Savings  &  Trust  Co. 


WEST  VIEW  SCHOOL  DIST. 
BOND.  DEBT  Oct  1914 $74,000 

WHEATLAND  SCHOOL  DIST 
This  district    (P.    O.   Wheatland) 

is  in  Mercer  County. 
School  Bonds. 

5s  '18     ...    $28,000. 

TOTAL  DEBT 


(?) 


WHITAKER  SCHOOL  DIST. 

This  district  (P.  O.  Whitaker)  is 
in  Allegheny  County. 

School  Building  Bonds. 
4^s'17  M-N  $34,500--May  1  '32-'37 
TOTAL  DEBT.. __       (?) 

WHITEHALL  TWP.  SCH.  DIST. 

BOND.  DEBT  May  1915.  $42,500 
Floating  debt 6, 900 

Total  assess,  val.  1915 5,480.000 

Sen.  tax  rate  (per  $1,000)  '15.. $6.50 

WILKES-BARRE. 

Wllkes-Barre  Is  In  Luzerne  County. 
Ino.  May  14  1871.  All  street-paving 
bonds  subject  to  call  after  one  year. 

City  Improvement  Bonds 
4J4s       J-D   $90.000c..Junel  1927 
4}*s       M-N  40,000c.. May  1  1924 
3Hs        F-A     48,O00c.Aug  1  '18-'29 
4s  J-J     303.000c -Yrly  to  1935 

($15,000    yearly    to    1922.    $16,000 

yearly  to    1930  and  20.000  yearly 

to  1935.) 

4^s       J-D  $179. 000c 1918-1938 

($9,000  yearly  to   1928  and  $8,000 

yearly  to  1938.) 
4Hs       A-O  320,000.$30,000  Oct   1 

1917.   $10,000   yearly    1918-1932. 

$17,000  yearly  1933-1942.) 
4^s'15  J-J  $390. 000c. Jan  1  "20-'29 
(See  V.  100.  p.  0o2.  for  maturity  ) 

Street  Bonds  (5s  J-J  . 

$31.200 1918  I  $123 ,200 1920 

33,800 19191      58,100 1921 

Refunding  Bonds 
3Hs        F-A     $8, 000c. .Feb  1  1919 
3J^s       F-A     90. 000c.  Feb  1  '20-'29 

...    169,700 1922 

BOND.  DEBT  Jan  1  '18.$1.889,000 

Floating  debt 15,063 

Sinking    fund 76,800 

Assess,  val.  '17  (80%  act.)  76,788,000 
City  tax  rate  (per  $1,000)  1918_$8.00 
Pop'n,  '10,  67,105;  '16  (est.).  76,500. 

All  bonds  held  within  the  State 
are  subject  to  a  State  tax  of  4  mills. 
Non-residents  are  exempt. 

INT.  on  $315,000  4s  at  U.  S.  Mtg. 
&  Tr.  Co.  in  N.  Y.;  on  $350,000  4Hs 
at  Columbia  Tr.  Co.,  N.  Y.;  on  oth- 
ers at  Treasurer's  office. 


Floating  debt 10,125 

Ass'd  val.  '18  (80%  act.). .2,200,000 
School  tax  (per  $1,000)  1917.. $10. 00 

Population  in  1918  (est.) 5.000 

INT.  at  Braddock  Nat.JBk.  Bradd'k. 

WILLIAMSPORT. 

This  city  is  the  county  seat  of  Ly- 
coming Co..   Incorp.  Jan.  25  1866. 

Impt.  Bonds  (Opt.  beg.  1915). 
3Hs'05  M-N$23, 700c ..Nov  1  1935 

Grafius  Run  Bonds  (Opt.beg.'12). 
3s  '02     F-A  $18.400c..Aug  1  1922 

Refund.  Bonds  (Opt.  beg.  1909.) 
3Hs'99  M-S  $198, 000c. Sept  1  1929 

Street  Bonds. 

4s  '17     J-J    $60,000 July  1  1947 

(Subject  to  call  July  1  1927.) 
BOND.  DEBT  May  23  '18  .  $300,100 
Ass'd  val.'18(appr.2-3act)  16,494,920 
City  tax  (per  $1,000)  1918...$14.00 
Pop'n  '10,  31,860;  '18  (est.),  40,000 

State  tax  on  bonds  paid  by  city. 

INT.  at  Treasurer's  office. 


WILLIAMSPORT  SCH.  DIST. 

4.20s'  13J-J  $250.000.. July  1  '18-'38 
(Part  due  every  5  years.) 
School  Building  Bonds. 
4s  '17     J-J    $30,000 

(Due  part  in  4  years  and  8  years.) 
TOTAL  DEBT  Apr  1918.  $280,000 
Sinkingfunds  Apr  1917...  32,064 
Assessed  valuation,  real..  16, 495, 120 

Assessed  val.,  personal 9,969 

Total  val.  (65%  act.) 16,505,089 

Total  tax  rate  (per  $1,000)  '17.$12.00 

Population  in  1918 40,000 

INT .  at  Susquehanna  Trust  &  Safe 
Deposit  Co.,  Williamsport. 

WILMERDING  SCHOOL  DIST. 

This  district  is  in  Allegheny  Co. 

4Hs'12  M-N$62.000c 1918-1937 

4s  A-O  $12,500 1918-1924 

BOND.  DEBT  May  7  '18.  $70,500 
Assess,  val.  '18  (80%  act.). 4,806,290 
School  tax  (per  $1,000)  1917..$11.50 
Population  in  1917  (est) 7.000 

INT.  at  East  Pittsburgh  National 
Bank  of  Wiimerding. 


WILKES-BARRE  SCH.  DIST. 
Building  Bonds. 

4s  M-S  $10,000c..Sept  1  1918 

4s  J-J         4.500c 1924 

4Hs'07  A-O  65,000cApr  1  '19-'26 
4Hs'09  M-N460,000c.Nov  1  "18-'36 
4J^s'13  J-D  88. 000c June  1  '35-'38 
4!^s'15  J-J  120.000c.Jan  i  '19-'30 
BOND.  DEBT  Apr  8  1918.  $747,500 

Assessed   valuation 7, 250 ,000 

School  tax  (perSl.000)  1917. ..$7. 50 

Population  in  1910 67,105 

INT.  at  School  Treasurer's  office. 


WINDBER. 

This     borough     is     in     Somerset 
County. 

..'18     ...    $30,000 

(Subject  to  call.; 

TOTAL  DEBT (?) 

Population  in  1910 8,013 

WINDBER  SCHOOL  DISTRICT. 

Building  Bonds  (Tax-free). 
4^s'12  F-A  $50,000c— .Aug  1  1922 
'27,  "32,  '37  &  '42 

-s  ...      18,000 

BOND.  DEBT  Mav  1915.     $68,000 
Assessed  valuation  1914.. .1,800,000 

INT.  payable  at  Windber. 

WOODLAWN  SCHOOL  DIST. 

Bonds  are  tax-free  to  holders. 

f$40.000c.May  1  '25&30 

4Hs'10M-N     20.000c. .May  1  1935 

J  21, 000c. .May  1  1940 

4>£s'12  M-N   80,000c Novl941 

4Hs'17  M-N100,000--Nov  1  '18- '47 
TOTAL  DEBT  Feb  1914--  $161,000 

Assessed  valuation  1913 5.516.214 

INT.  at  Woodlawn  Trust  Co- 


WILKES-BARRE  TWP.  SCH.DIS. 

Adjacent  to  the  city   of  Wilkes- 
Barre  but  has  no  political  connection. 

High  School  Bldg.  (Tax-free). 
5s  '14     M-N$48.530..Nov  1  '18-'32 
BOND.  DEBT  Nov  2  1914    $98,000 
Assess,  val.  '14  (2-3  act.). .5,096. 007 
Population  in  1914  (est.) 7,500 

INT.  payable  in  Wilkes-Barre. 


WILKINSBURQ. 

This  borough  is  In  Allegheny  Co. 
Inc.  Oct.  5  1887.  Pop.  1910,  18.924. 
4^s'17  F-A   *$150,000 

(Due  on  various  dates  from  Feb.  1 
1923-1947.) 

Grade  Crossing  Elimination. 
4tfs'14  J-J  $125.000c.July  1  '20-'44 
4Ms'15  A-O  125.000. .Oct  1   '21-'45 

Street  Bonds 
4H!s'90J-J  $12.000c.July  1  "18-'20 
4s  '00  M-S  3.000c... Mar  1  1919 
3Hs'O0  J-J  46.800c. July  10  '18-30 
4s  '04  J-J  40,S00cJuly  1  '18-'34 
4J4s'12  M-S     50.000. -Sept  1  '22-'42 

Fire  Department  Bonds 
3^s'01  M-N   S4.000c.Nov  1   "18-'21 
TOTAL  DEBT  Jan  1917-.  $030,631 

Assessed   valuation 21, 153 ,425 

Tax  rate  (per  $1,000)  1916.. .$9.00 
liVTERRSTpavable  in  Wllklnsbunr 
at  Wilkinsburg  Real  Est.  &  Tr.  Co. 

*  Tax  exompt. 


WILKINSBURG  SCHOOL  DIST. 

4Hs'95  J-J     $1  1,000c 1924 

4s  '98     M-N   24.000c. 192S 

4s  '02     M-S     30,000c .1932 

4s  '06     M-N    75.000c 1936 

4s '08     M-N  128,000c 193S 

4^s'10  M-N200  000c -.1940 

4s  '16  J-D  250.O00-.June  1  '21-'46 
4s '17  F-A  125.000  .Feb  1  '28-'46 
BOND.  DEBT  Apr  8  "18.  $846,000 
Sinking  funds 


WYOMING  COUNTY. 

Tunkhannock  is  the  countv  scat. 
BOND.  DEBT  Dec  31 '17.     $40,000 

Floating  debt 3,000 

Tot.assess.  val.  '18(50  %act.)4, 000, 000 
County  tax  rate  (per  M.).  18-$14.00 
Population  in  1918  (est.) 15,000 

YARDLEY. 

This  borough  is  in  Bucks  County. 

Building  and  Street  Bonds. 

4s  g         ...     ($5,000 Feb  1   1925 

\20.000.Feb  1  '37  &  '46 

TOTAL  DEBT (?) 

Total  assessed  valuation (?) 

YEADON  SCHOOL  DISTRICT. 

This  district  (P.  O.  Yeadon)  is  in 
Delaware  County.  Bonds  are  tax- 
exempt. 

4^s'17  A-O  $65,000 Apr  7  1947 

TOTAL  DEBT (?) 

INT.  payable  at  Landsdowne  & 
Darby  Savings  Fund  &  Trust  Co.. 
Landsdowne. 


YORK. 

York  Is  the  capital  of  York  County. 
Inc.  as  borough  Sept.  24  1787;  ase.ity 
Jan.  11  18S7.  Several  suburban  dis- 
tricts were  annexed  early  in  1900. 

improvement  Bonds  (Tax-free). 
4>is'15  .-.$160,000c.July  1  '25-'44 
(Part  duo  every  5  years) 

Street  and  Sewer  (Tax-free). 

4J*s'14  F-A$200.000c 1924-1943 

..s  ...      22,000 

Highway  Bonds  (Tax-free) 
3Ks'03  F-A   $59.000c..Aug  I   1933 

(Subject  to  call  Aug.  1   1923.) 
4s  '03     ...    $28,000cl918,  "23&'33 

Fire  Department   (Tax-free). 

3Hs'02  F-A  $15. 000c... Feb  1    1932 

(Subject  to  call  after  Fob.  1  1922.) 

13  M-N  $9.000c...May  l  1933 

(Subject  tn  call  after  May  1  1923.) 

Sewer  Bonds  (Tax-fteei. 
4s '03     J-D  $3 78. 000c'. Dec  1  '18-'33 

Funding  Bonds. 
4s  '  I  2     M-S  $51 .000. .  .Mar  30  1932 


Assessed   valuation,  real     .21,400,600    iSul '(    to  Cafl   alter   Mav  30    1917.) 

Vssessed  val..  personal...  5,700    is  '12     J-J    $42.500 Julv  1  1932 


Total  \ai.  (Mi1,  act.)   .     21,406,300 
School  tax  ']><•<■  $]  ooo)  I917..$10  00 

Population    1917    (est.) 27,000 

INT.  on  issue  of  1898  at  Chase 
Nat.  Bank.  N.  Y.i  on  bonds  of  1908 
and  1910  at  Treasurer's  offlqej  onali 
others  >u  First  Nat.  Hank,  Wllklna- 
bur»c.     Bonds  are  tax-free  to  holder 

WILKINS  TWP.  SCH.  DIST. 

This  dlsti  Id  Is  in  Mlegheny  1  lo. 
ms'12  A-o  $37.000c  1  •'•  1  s  (937 

BOND.  DEBT  Apr  23 '18      $60,000  Title   i*Ti 


(Subject  to  call  .luiv  l  1922.) 

,000 Apr  1  1943 

P  in    due  every    10    \  ears.) 
M.  I'   DEBT   Apr   1    1  -0,000 

floating  debl    7..ri()i 

Sinkingfunds   350,005 

Val.  real 26,9 

val.  personal    .    .        99 1,020 
Tol  asse9.vaf.'18(2  3  net .) 
City  tax   (nor  $1  ,000)    191S 
Pop'n  In '10. 44.7  .0.000 

1  NT.  payable  at  -Security 


10* 


J)KLAWARK-I)KBT  OF  STATE. 
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YORK  SCHOOL  DISTRICT. 

4n  '97  J-D($3O,OO0r.June  1  '19-'23 
\  27.OOOr.June  1  '2l-'2ti 
48  '99  J- 1)  -lO.OOOr.June  1  '26-'28 
3Ms'03  J-J  50.000c<Jtr_July  1  1933 
(Subject  to  call  beg.  July  1  1928.) 
3H8-02  M-N  1  1.003c.__May  1  1922 
(Subject  to  call  beg.  May  I  1907.) 
4XsOSJ-J  $  11,000c...  Jan  1  1938 
(Subject  to  call  beg.  Jan.  1  1918.) 
3.65s'06J-J      33.800c.Jury  1  'IS'25 

4s  'lt>     M-N    15.000 Nov  1   1935 

I75.000.Not  1  '36-'40 
BOND.  DEBT  Apr  1  'ls__  1815,800 

Sinking  f  and 18.557 

Assd  val.  '18  (H  act.).. .28.879.639 
School  tax  (per  $1,000)  1917.__S7.00 

Population  in  1918  (est) 51.000 

INTBRBST  on  bonds  of  1902  at 
office  of  City  Treas.  on  coup, 
bonds  of  1903  at  Northern  Trust  Co  , 
Phlla.;  on  bonds  of  1904,  1900  and 
1908  at  Chase  National   Bank.  N.  Y 


Refunding  Bonds. 


Dec  15  '80- 


30 


'17-'32 


00  Dec  lOO.OOOi 
(Part    every 
PundiiiK  Bonds 
3Hs'02M-N$133.000c.Nov  1 
(Part  every  5  years.) 
Bridge  Bonds. 
3Hs'02  M-N$39.000c._.Nov   1   1933 
BOND.  DEBT  Oct  1916...$50'.».nu  i 

Sinking  fund 00,139 

Assessed  val.  1916 62.0-10.34.') 

county  tax  (per  $1,000)  "16 

Population  in  1910 136.40 

INT.  at  office  of  County  Ti  • 


YOUNGSVILLE. 

This  borough  is  In  Warren  Oo 
BONDED  DEBT  Vn  19] 
Total  assess,  val.  1915 322.1  86 


YORE  COUNTY. 

York  Is  the  county  seat. 
Office  Impt.  Bonds. 
4s  '14     Apr  $25.000c__.Apr 
(Subject   to  call  after  Apr.    1 

Court-House  Bonds. 
4s  '98     A-O (Sll, 700c. Apr   1 
[   75.000c .Apr 
3.65s'99M-S   l50.000r.Sept  1 

\47,000r.__Sept  1  1929  I  Assessed 


ZERBE  TOWNSHIP  SCH.   DIST. 

This  district    (P.   ().   Shaino!  ll 

in  Northumberland  County. 
Hinh  School  BldK.  (Tax-free,. 

1  ',.s'i7  s-a     $65.000 L947 

(Dist.  reserves  the  tight  to  redeem 

bonds  as  follows:  $10,000  after  5 
yrs..  $10,000  in  10  yrs..  $10,000  In 

•19-"23;       15    yrs..    §12.000    in    20    yrs.    and 

1  1928  :      *  13. 000   in    25   yrs.) 

19&'24iBOND.  DEI5T  Auk  1917-  $70,300 
valuation. 2,400.302 


())  Underlying  securities  of  railroad,  transportation  and  public  service 
corporations.'  bearing  guaranteed  dividends,  where  no  default  in  dividends 
natality; 

(k)   Such  other  securities  as  may  be  approve*]  by  the  Chancellor. 

By  the  law!  Of   1911   this    section  was  amended  by  inserting  a  proviso 

that  "the  foregoing  specification  of  classes  of  securities  in  which  trustees 

may  In  Midi  Of  their  estate*,  shall  not  be  construed  to  relieve  said 

from  the  duty  of  exercising  due  care  In  the  investment  of  said  funds. 

TAXATION  OP  BONDS.— The  Secretary  of  State  advised  us  Dec.  18 
191 1  that  "no  law  has  been  passed  relative  to  taxation  of  bonds  and  notet", 
therefore  they  are  exempt  from  taxation." 

POPULATION   OF  STATE.— 

1910 *202.322    i860 112.216 

1900 X184.735    1850 91,532 

1890 --    168. 4931  1840 78.085 

L880— 116.608    1830 76.748 

1870 125.0151  I 

•Includes  31.181  negroes,     zlncludes  30.697  negroes 


1  1924  I 
1919)! 


State  of  Delaware. 

ITS 

DEBT,  RESOURCES,  ETC. 

Admitted  as  a    State One  of  Original  Thirteen 

Total  area  of  State  (square  miles) 2,050 

State  Capital Dover 

Governor  (term  expires  Jan.  1921). .John  G.  Townsend  Jr. 
Sec'y  of  State  (term  expires  with  Gov.) .Everett  C.  Johnson 

Treasurer  (term  expires  Jan.  1919) William  J.  Swain 

Auditor  (term  expires  Jan.  1919) William  G.  Roe 

Attorney-General David  J .  Reinhardt 

LEGISLATURE  meets  biennially  in  odd  years  on  the  first  Tuesday  in 
January,  and  pay  is  limited  to  60  days. 

HISTORY  OF  DEBT. — The  historical  details  of  Delaware's  State  debt 

rom  1865  to  1894  will  be  found  in  the  "State  and  City  Supplement"  of 

April  1894,  page  72.     The  present  extent  and  condition  of  the  debt  and 

resources  of  the  State  are  given  below,  showing  that  Delaware  now  holds 

good  assets  more  than  equaling  its  liabilities. 

Cer.  to  Delaware  College.  To  School  Fund. 


6s'06  Julyl  $178.785 July  1  1926 

Refunding. 

3s  '97     J-DS245.000 Dec   1  1927 

(Subject  to  call  after  Dec.  1  1922.) 

Cert,  to  Sinking   Fund. 
4s  '09     J-J     $20.000 June  1  1932 

.Women's  College  Impt.  Bonds. 
4s  '17     A-O  $120,000. .Apr  1  T9-'42 


1820 72.749 

1810.. 72.674 

1800 64.273 

1790 59.096 


CITIES.  COUNTIES  AND  TOWNS   IN   THE 

STATE  OF  DELAWARE. 


DOVER. 

This  town  Is  In  Kent  County. 

Street  &  Improvement  Bonds. 
4Hs'09  A-Oz$75.000c...Oct    11959 
(Subject  to  call  after  Oct.  1   1929.) 

4^s'09  J-Di$25.000 Dec  1  1959 

(Subject  to  call  after  Dec.  1   1929.) 

4s  M-N$42,000 1959 

BOND.  DEBT  Oct  7  1916.  $139,000 
Assessed  valuation  1918.. .3. 228.490 

Tax  rate  (per  $1,000)  1916 $5.50 

Population  In  1910 3.720 

x  Int.  at  Farmers'  Bk.  of  Dover. 


6s  '77     J-J    $83 ,000 Perpetual 

Del.CollegeExper.Farm(Toi-/ree) 
4s  '09     J-J    $10,000c...July  1  1919 

Refunding  Bonds  (Tax-exempt). 
4s  '07     J-D$230, 000c— June  1  1932 

Hospital  Bonds. 
4s  '07     J-J    $40 ,000c... July  1  1927 
(Subject  to  call  Jan.  1  1917.) 

4s  '15     J-J    $60, 000c 

($5,000  due  every  2  years  after  1918; 

optional  beginning  1928. 

INTEREST. — On  bonds  of  1906  is  payable  at  the  office  of  School  Fund 
Trustee;  refunding  bonds  of  1897  at  the  Philadelphia  National  Bank  in 
Philadelphia;  on  $230,000  4s  at  the  Farmers'  Bank  of  Dover;  on  Hospital 
and  farm-purchase  4s  and  10,000  4s  at  the  Farmers'  Bank  in  Wilmington. 

TOTAL  DEBT,  &c— The  total  liabilities  on  Jan.  7  1918  were  $991 ,785. 
The  assets  on  Jan .  7  1918  were  $2,772,223  56;  assets  in  excess  of  liabilities, 
$1,780,438  56.  The  total  assets  include  bank  stocks.  $769,622  (market 
value);  mortgages  on  railroads,  $385,000:  bonds.  $302,285;  real  estate. 
$880,000.  and  cash  in  treasury,  $434,316  56. 

ASSESSED  VALUATION. — The  total  assessed  valuation  of  the  State 
n  1914  was  $108,439,104.  No  new  assessment  has  been  made.  No  tax 
is  levied  for  general  State  purposes. 

DEBT  LIMITATION. — Neither  the  new  constitution  (adopted  June  4 
1897)  nor  the  State  statutes  contains  any  general  provisions  authorizing 
bond  issues  or  limiting  the  debt-making  power,  except  that  the  new  con- 
stitution— 

(1)  Forbids  the  State  (Article  8,  Sec.  3)  to  borrow  money  or  create 
debt,  "but  pursuant  to  an  Act  of  the  General  Assembly  passed  with  the 
concurrence  of  three-fourths  of  all  the  members  elected  to  each  House, 
except  to  supply  casual  deficiencies,  repel  invasion,  suppress  Insurrections, 
defend  the  State  in  war  or  pay  existing  debts." 

(2)  Forbids  any  county,  city,  town  or  other  municipality  (Article  8. 
Sec.  8)  to  "lend  its  credit  or  appropriate  money  to,  or  assume  the  debt 
of,  or  become  a  shareholder  or  joint  owner  in,  or  with,  any  private  corpora- 
tion or  any  person  or  company  whatever." 

(3)  Forbids  any  corporation  (Article  9.  Sec.  1)  to  be  created,  &c,  by 
Special  Act,  "but  only  by  or  under  general  law";  "but  the  foregoing  pro- 
visions shall  not  apply  to  municipal  corporations,  banks,"  &c. 

The  above  indicates  that  the  authority  as  regards  municipalities  [except 
as  already  specified  in  number  (2)]  rests  with  the  General  Assembly,  and 
the  General  Assembly  always  passes  Special  Acts  to  provide  for  special 
occasions  and  needs. 

INVESTMENT  OF  TRUST  FUNDS.— Chapter  226  of  the  Laws  of  1909 
provides  as  follows: 

Excepting  where  instruments  creating  trusts  prescribe  otherwise,  trustees 
named  in  wills  or  appointed  by  the  Chancellor  may  hereafter  invest  the 
funds  of  their  trusts  in  securities  of  the  following  classes  and  kinds,  viz.: 

(a)  Stocks  and  bonds  and  interest-bearing  obligations  of  the  United 
States  for  which  the  faith  and  credit  of  the  United  States  are  pledged  to 
provide  for  the  payment  of  the  interest  and  principal  thereof,  including 
the  bonds  of  the  District  of  Columbia: 

(6)  Stocks  and  bonds  and  interest-bearing  obligations  of  the  State  of 
Delaware  and  of  any  other  State  of  the  United  States,  issued  pursuant  to 
the  authority  of  the  law  relating  thereto; 

(r)  Stocks  and  bonds  of  any  county  of  the  State  of  Delaware  and  of  any 
county  of  any  State  of  the  United  States,  issued  pursuant  to  the  authority 
of  the  law  relating  thereto; 

(d)  Stocks  and  bonds  of  any  school  district  of  the  State  of  Delaware, 
issued  for  school  purposes  and  pursuant  to  the  authority  of  the  law  relating 
thereto; 

(e)  Stocks  and  bonds  and  interest-bearing  obligations  of  any  incorporated 
city  or  town  of  the  State  of  Delaware  or  of  any  of  the  States  of  tho  United 
States,  issued  pursuant  to  the  authority  of  the  law  relating  thereto,  for  the 
payment  of  which  the  faith  and  credit  of  the  municipality  issuing  the  same 
are  pledged;  __. 

(/)  Bonds  of  either  natural  persons  or  corporations,  secured  by  nrst 
mortgage  on  productive  real  estate,  free  from  prior  encumbrances; 

(0)  Bonds  of  railroads,  transportation  and  public  service  corporations, 
secured  by  mortgage  upon  the  property,  plants  and  systems  of  such  cor- 
poraticms: 

(ft)  Collateral  trust  bonds  of  railroads,  transportation  and  public  service 
corporations,  where  the  same  are  secured  by  guaranteed  underlying  stocks 
(or  oonds  secured  thereby) ,  when  no  default  in  the  payment  of  installments 
of  principal  or  of  interest  for  more  than  ninety  days  after  tho  same  has  bo- 
come  due.  has  occurred  in  connection  therewith,  within  a  period  of  ten  days 
preceding  tho  investment  of  trust  funds  therein: 

(t)   Car  trust  certificates  and  equipment  trust  bonds; 


KENT  COUNTY. 

County  seat  Is  Dover. 

Road  Bonds. 
5s  g  '13  J-J    $30,000c.July  1  '33-'38 

.s  —      15,000 1939-1940 

5s  '16     J-J       10,000c 1943-1944 

5s  g '16  J-J       20.000c. July  1  '44-'47 
.s  ---      25,000---July    '48-'52 

Loan  of  1913. 
4Hg'13  J-D  $85.000c...Junel  1933 
BOND.  DEBT  April  1918    $195,000 
Assessed   valuation   1916.18,000,000 

Actual  value  (est.). 26,000,000 

County  tax  (per  $1,000)  1916.  .$5.50 
Population  in  1910 32,721 

INT.  at  the  Farmers'  Bank,  Dover 


la 

97- 

98A-C 

4s 

'02 

A-O 

Is 

'02 

A-O 

4s 

A-O 

4s 

A-O 

4s 

'04 

A-O 

4s 

•07 

A-O 

Is 

'09 

A-O 

BldK.  Commission  Bonds. 
4«S'I3  M-S  $'500.000. Sept  1  '23-'52 
4^s'13  M-S  200.000c. Sept  1  '53-'62 
Park  Loan. 

4s  '95     A-O  $50.000 A&O  1  1924 

25.000 Oct    1  1925 

15.000 Oct 

[6.900 Oct 

18.100 Apr 

12,400 Apr 

17,600 Oct 

10.000 Apr 

35,000 Oct 

2,550 Oct 

\  22 ,450 Apr 

4}^s'12A-0   100.000 A&O  1  1935 

4{^s'14  A-O     75. 000... A&O    1  1937 

4Hs'll  A-O   (58.150 Oct    1  1934 

141.850 Apr   1  1935 

4Hs'14  A-O     75.000r....Apr    1  1936 

Refunding  Water  Bonds. 

4Hs'll  A-O  $45.000 Oct 

4s   01     A-O     26.000 Oct 

4s  *12     A-O     45.000 Apr 

A-O   J42.850 Oct 

1  2.150 Apr 

45,000 Apr 

55,000. ..A&O 

55,000 Apr 

55.000 Apr 


MIDDLETOWN. 

This  town  is  in  New  Castle  County. 

Refunding  (Red.  aft.  Mar.  1  '25). 
.'is  '15     M-S    $6, 000c. .Mar  1  1935 

BOND.  DEBT  Apr  1918 $29,000 

Assessed  valuation 693 ,472 

Pop'n  1910.  1,396;    1916,  1.450. 

NEW  CASTLE. 

This  city  is  in  New  Castle  County 

Water  and  Light  Bonds. 

5s  ...      $8,000. 1924 

(Due  $1,000  yearly.) 

Street  Impt.  Bonds. 

5s  '14     M-N$30,000 May  1  1944 

(Subject  to  call  May  1  1919) 

Wharf  Bonds. 

5s  '14     F-A     $5.000 1925-1929 

BOND.  DEBT  Apr  7  1916.. $43. 000 

Assess,  val.  1915. -..1,950.122 

Tax  rate  (per$l,000)  1915 $13.00 

INT.  at  New  Castle  Trust  Co. 


4s  '13 


A-O 
A-O 


1  1926 
1  1926 
1  1927 
1  1927 
1  1927 
1  1928 
1  1930 
1  1932 
1  1933 


1  1934 
1  1926 
1  1935 
1  1935 
1  1936 
1  1933 
1  1936 
1  1938 
1  1910 


4s  g  '09  J-J 
4sg"ll  J-J 
4s  g  '12  :.. 
4Hg'13  J-J 
4V$g'14.T-.I 
4Hs'17  J-J 
4^s'17  .. 


'35-'45 
'45-'64 
'45-'51 


NEW  CASTLE  COUNTY. 

County  seat  Is  Wilmington 
Bids.  Commission  Bonds. 
4J^s  g  '13  J-J  $100,000  July  1  '23-'29 
4J^gT4  J-J     500.000c.July  1  '29-'62 

Refunding  Bonds. 
4s  '97     J-D  $70.000r..Dec  1  '18-'24 

Bridge  Bonds. 
4Hg'13.T-J  S250.000-.July  1  '33-'49 

Highway  Bonds. 
4Hg'07  ...$110,000c.June  1  '26-'34 
4!^g'08J-D   190,000c. Dec    1  "" 
'    300 ,000c.  July  1 
175,000c.July  1 

105.000c 

100,000.-July  1  '45-'52 
100 ,000c.  July  1  '52-T)-l 
150,000c.  .Jan  1  '27-'36 

46.000 

(Due  $15,000  yearly  beginning  1927.) 

Refunding   Court-House   Loan. 

3!4s       J-J  J$30.000r_July   1  '17-'19 

\     9.000r...July  1  1920 

Work-House  Bonds. 

4s  '05     J-J    $47,000r...July  1  1925 

4s '05     J-J       6S. 000c... July  1  1930 

BOND.  DEBT  Nov  1917-$2. 246, 000 1. 

Assessed    valuation 89.922,208  f??! 

County  tax  (per  $1.000) -1915-$8.00   4 

Population  in  1910 123.188 

The  workhouse  bonds,  while  Issued 
and  guaranteed  by  the  county,  are  a 
charge  upon  the  Trustees  of  New 
Castie  County  Workhouse.  Interest 
and  principal  are  payable  by  Trustees 
INT.  at  Farmers'  Bk..  Wilmington 


4s  '10 
4s  '14 

4J^s'15  A-O 
4HsT6  A-O 

Sewer  Bonds. 
4Hs'15  A-O  $49, 950c... A&O  1  1939 

Street  Bonds. 
4^s'16  A-O/$130.150.-.Oct    1  1939 
1     69.850.  ..Apr   1  1940 

Grade  Crossing  &  Sewer. 
4s  '02     A-O  $50,000 Apr  1   1927 

Grade  Crossing  &  Street. 
4s  '05     A-O  $50.000-. -A&O    1  1928 

Water  Bonds. 

43    83     A-O   l$18.000-Oct   1   'lg-^O 

1    7.000 Oct    1  1921 

4sg'07M-N  100.000c.May  1  '19-'20 
4s  g  '09  s-an  125,000-. May  1  '21-'23 
4s  g  '10  M-N245.000-.May  1  '23-'26 
4s  '05  J-D    J   62, 500.. June  1  '18-'22 

\     5.000 Junel  1923 

(Subject  to  call.) 

4Hs'14  A-O$100,000..Oct  1   "36-'37 

4V4s'l6A-0     50, 000... A&O   11940 

f$133,800-.-Oct    1  1940 

4Hs'16  A-O     161,000.--Apr   1  1941 

5.200. .-Oct    1  1941 

4Hs'17  A-O  J   160,600-.. Oct   1    1941 

\   139,400.  ..Apr  1  1942 

Sewer  and  Park  Bonds. 

4"^s'17  A-Of   $31,400-. .Apr  1   1942 

\     99,600. ..Oct   1   1942 

Paving,  Sewer  &  Street  Impt. 


REHOBOTH  BEACH. 

This  town  is  in  Sussex  County. 
(is  '15     M-S  $20,000 Sept  1  1945 

Water  Bonds  (red.  beg.  in  1918). 

5s    13     J-J     $30.000c. 1943 

BOND.  DEBT   May  8  191S.$50.000 

Sinking  fund 3.000 

Assess,  val.  real  est.  '16 450.000 

Tax  rate  (per  $1,000)    191S..S15.00 

INT.  at  Sussex  Trust  Co. 


4s 

4Ms 

4Hs 

4s 

4s 

4s 

4s 

4s 

4s 

4s 

4s 

4s 

4s 

4s 

4s 

4s 

4s 

4s 

4Hs 


4>$s 
4>*s 


A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 


A-O 
A-O 
A-O 
A-O 


1  1918 
1  1921 
1  1922 
1  1918 
1  1919 
1  1920 
1  1921 
1  1922 
1  1923 
1  1924 
1  1925 
1  1926 


1  1929 
1  1930 
1  1931 
1  1932 


A-O  $71. 900... A&O 
A-O  100,350... A&O 
A-O     53 .650- -.A&O 

A-O     12.150 Oct 

A-O  89.150-. .A&O 
A-O     94.650.--A&O 

A-O       4.050 Apr 

A-O     52.900 Oct 

A-O   112,950.. -A&O 

69,850-  ..A&O 

102.200---A&O 

66.500 Apr 

75.600- -Oct  1  '26&'27 
9 1.900--- A&O    1  192S 
160.900-  -  .A&O 
135.900..-A&O 
181.500---A&O 

A-O   189,800 Ui) 

A-O   103,550 Oct 

106,650 \pr 

6.700 Oct 

61,500 Oct 

121,600 Apr 

4Vjs'15  A-OI  45.000 Oct 

1    30.000 Apr 

50.100 Apr 

4!^s'15  A-O   139,150 Oct 

(110.750 Apr 

TOT.  BD.  DT.  Apr  9  T8.S5.977.500 

Water  debt  (incl.).- 1.705.000 

Assessed  valuation  1917.  .80,776.900 

(Personal  property  not  taxed.) 
Total  tax   (per  $1,000)    1915  $13.50 

Value  of  city  property $5,830,614 

INTEREST  on  water  4s  of  1907 
payable  at  the  Union  Nat.  Bank  of 
wilmimrton:  on  all  other  loans  at  the 
office  of  the  City  Treasurer. 


1934 
1934 
1936 
1937 

1933 
1933 
1  1938 
1  1938 
1  1938 
1  1939 


SUSSEX  COUNTY. 

("town   Is  the  county  scat 
4s  J-J     $1  -l.000c.July    1    IS  '22   \ {Jf..  "  *"£ 

5s  '13     .I-.J        35.000 1923-1932   4 

(Subject  to  call  after  L918.) 
Bridge  Bonds. 

•i',;s  ir,  ...    S30.000 

TOT  \l.  DEBT  Apr  1918.       $79,000 
Ass.  val.    17  i  mo      act.)   28,150.971 

Tax  rate  .per  $1,000)    1917  $6.00 

Population  In  1910 46.413 

Int.  at    Fanners'   Bk., Georgetown. 


WILMINGTON. 

This  ,-ity  is  in  New  Castle  County. 
City  may  borrow  no  to  10  'o  of 
assessed  val.  Population  1910.  87.- 
411:  1917.   106,374. 


WILMINGTON  SCHOOL  DIST. 

4H«'09  M-NS20.000c-_.May  1  1919 

20.000c. .-Feb  1  1920 

20.000c.  ..Apr  1  1923 

4^s'12  M-N  20,000c.  .-May  1  1926 

4Hg'13  M-N  S0.000c(Mayl'28&'30 

\Mayl'32&'34 

4J^s'16  J-J     150.000c. .Jan  1  '36-'54 

t$  15.000  every  other  year) 

Funding  Bonds.  ,,_ 

4Hs'17  M-N S-15 ,000c. May  1  '19-'27 

BOND.  DEBT  Apr  1918-     $365,000 

Mortgage  debt  5% 21.500 

Assessed  valuation  1917.  .82. 593, 025 
School  tax  (per$1.000)  1917.. .$4. 60 
Valueof  Bd.of  Ed.prop-.  1.145.431 
INTEREST  is  payable  at  the 
Union   Nat.    Dank  of  Wilmington. 


June,  '9  8.] 
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State  of  Maryland. 

ITS 

DEBT,  RESOURCES,  ETO. 

Admitted  as  a  State One  of  Original  Thirteen 

Total  area  of  State  (square  miles) 12,210 

State  Capital Annapolio 

Gov. (term  exp.  2d  Wed.  Jan.,  1920) -Emerson  C.  Harrington 

Sec'y  of  State  (term  exp.  with  Gov.)._Thomas  W.  Simmons 

Treasurer  (term  expires  Jan.   1920) Wm.  F.  Jackson 

Comptroller  (term  expires  Jan.  1920)._Hugh.  A.  McMullen 

Attorney-General Albert  C.  Ritchie 

LEGISLATURE  meets  biennially  In  even  years  on  the  first  Wednesday 
In  January,  and  sessions  are  limited  to  90  days. 

HISTORY  OF  DEBT. — The  historical  details  of  Maryland's  State  debt 
from  1824  up  to  1893  will  be  found  in  the  "State  and  City  Suoplement ," 
April  1893.  pages  72  and  73.     Loans  now  outstanding  are  as  follows: 


4s  '17  F-A 


$90 ,000c. 

.Feb 

1 

1920 

94,000c. 

.Feb 

1 

1921 

98,000c. 

..Feb 

1 

1922 

HO, 000c. 

.-Feb 

1 

1925 

91,000c 

..Feb 

1 

1929 

134,000c. 

..Feb 

1 

1930 

139,000c. 

..Feb 

1 

1931 

[144,000c. 

-Feb 

1 

1932 

4s  '17  F-A 


$101,000c__Feb  1  1923 


106,000c.  .Feb  1 

114,000c-.Feb  1 

118,000c. .Feb  1 

124,000c. .Feb  1 

37,000c.. Feb  1 


1924 
1926 
1927 
1928 
1929 


Omnibus    Loan    1914    (Schools, 
Armories,  Hospitals). 

4s  F-A$950, 000c  Aug  1   "17-'29 

(See  V.  98.  p.  1935.  for  maturity.) 

Loan  of  1914  (Refunding). 
4s   J-J  $817,880  55r  Jan   1    *'24-'29 

State  Roads  Loans. 
34s'08  F-A$500,000c  Aug  1  *'18-'23 
34s'09  F-A1000.000C  Feb  1  *'19-'24 
34s'10  F-A1000.000C  Feb  1  *'20-'25 
3  4s'll  F-A1000,000c  Feb  1  *'21-'26 
3  4s'll  F-A  990,000c  Feb  1  *'22-'27 
34s'13  F-A  500.000c  Feb  1  *'23-'28 
4s  '12  F-A1000.000C  Aug  1  *'22-'27 
4s  '12  J-D1000,000c  Dec  1  *'22-'27 
4s  '13  J-Jl, 170.000c  July  1  *'23-'28 
4s  '14     F-A3000.000C  Aug  1     '17-'29 

(See  V.  98.  p.  1935  for  maturity.) 
4s  15'     F-A3 ,600.000c  Feb  1  '18-'30 

(See  V.  99,  p.  1850  for  maturity) . 
4s   '16     F-A1500.000C  Aug  1     '19-'31 
(See  V.  102,  p.  2185,  for  maturity) 

•Subject  to  call  in  and  after  the  earlier  year  and  mature  in  the  later  year. 

TOTAL  DEBT,  SINKING  FUND,  ETC.— The  subjoined  statement 
shows  Maryland's  total  State  debt  and  the  sinking  fund  held  by  the  State 
against  the  same  on  the  dates  named. 

Sept.  30  '17.  Sept.  30  '16.  Sept.  30  '15.  Sept.  30  '14. 

Total  funded  debt $27,448,881   $26,285,881   $22,785,880  $19,685,881 

Sinking  fund,  &c *8, 792.898       8,516,267     §7,710,584       7,466,305 


Treasury  Relief  Bonds. 

4s    16     F-A2000.000C  Aug  1     '19-'31 
(See  V.  102,  p.  2185,  for  mautrity) 

State  Normal  School. 
4s  '13     J-J  $600.000c.J-J    •    '23-'28 

Public   Building   Loans. 
34s'04  J-JS1 ,618.000c  July  1*14-'19 

Public  Highways  Loan. 
4s  '10     J-J  $250.000cJan  1   '  21-'26 
4s  '10     J^I     250.000cJan  1  *'22-'27 
4s  '10     J-J     250,0O0c.Jan      *'23-'28 
4s  '10     J-J     250.OOOc.Jan  '    *'24-'29 

Insane  Hospital  Loan 

4s  '11     J-J  $600.000c.J-J    *    '21-'2S 
4s  '13     J-J    800.000c.J-J    *    '23-'2S 

Sanatorium  Loan. 
34s'll  J-J     $40,000..Jan  1  *'21-'26 

Technical  School  Loan  1912. 
4s  M-S$600,000c  Sept  1  *'22-'27 

Cons.   Loan  1913   (Pub.   Bldgs.. 
Roads  and  Forest  Reserve). 
4s  J-J  $400.000c.J-J    *    '23-'28 


REASSESSMENT  ACT  OF  1916  UPHELD  BY  COURT  OF  APPEALS. 

— See  "Chronicle"  of  Sept.  23  1916,  page  1143. 

EXEMPTION  FROM  TAXATION.— An  Act  of  the  Maryland  Legis- 
lature (Chapter  43  ,  approved  March  12  1914,  exempts  from  all  taxation 
for  the  year  1914)  and  thereafter,  all  bonds  or  other  obligations  hereafter 
to  be  issued  by  the  State  or  any  county,  city  or  municipal  corporation,  or 
other  political  sub-division,  and  all  such  securities  heretofore  issued  by  any 
county  or  municipal  corporation  which  have  beon  sold  under  terms  rendering 
such  county,  city  or  municipal  corporation  liable  for  the  State  tax  thereon. 
The  Act  was  printed    in  full  in    V.  99.  p.  1238. 

SAVINGS  BANKS  INVESTMENTS.— The  law  regulating  the  way  in 
which  savings  institutions  in  the  State  of  Maryland  are  permitted  to  invest 
their  deposits  is  contained  in  Section  33  of  the  1910  Banking  Law  of  Mary- 
land, which  provides  that  "Every  savings  institution  existing  under  the 
laws  of  the  State  of  Maryland,  or  which  may  hereafter  be  incorporated, 
transacting  strictly  a  savings  bank  business,  shall  be  capable  of  receiving 
from  any  person  or  persons,  or  bodies  corporate  or  politic,  any  deposit  of 
money,  which  shall  be  invested  or  loaned  out  on  good  security,  in  the  dis- 
cretion of  the  directors;  provided,  no  part  of  the  funds  of  such  corporation 
shall  be  loaned  to  any  officer,  director  or  employee  thereof.  The  deposits 
in  any  savings  institution  may  be  withdrawn  at  such  time  and  in  such 
manner  as  its  by-laws  may  permit,  but  such  institution  may  at  any  time 
require  a  depositor  to  give  a  notice,  not  exceeding  ninety  days,  of  his  inten- 
tion of  withdrawing  the  whole  or  any  part  of  his  deposit."  There  are  a 
number  of  State  banks  in  Maryland  which  have  the  word  "savings"  in 
their  citle,  but  which  are  not  reaily  mutual  savings  banks  but  are  State 
banks  with  a  capital  stock.  The  majority  of  these  were  incorporated 
under  special  charters  prior  to  the  enactment  of  the  1910  law,  which  specific- 
ally states  that  "no  savings  institution  or  savings  bank  hereafter  incor- 
porated shall  have  any  capital  stock,  but  shall  be  a  mutual  association, 
provided  that  nothing  in  this  article  shall  prohibit  any  savings  institution, 
or  savings  bank,  now  in  existence,  and  having  capital  stock,  j.rom  increasing 
its  capital  stock,  as  provided  by  the  Public  General  Laws  of  this  State." 
One  of  these  institutions  operating  under  a  special  charter  is  the  Germania 
Savings  Bank  of  Baltimore.  In  this  case  the  section  of  the  charter  refer- 
ring to  the  loaning  of  deposits  states  that  the  "corporation  shall  have  power 
to  borrow  money,  receive  money  on  deposit,  loan  money,  taking  such  security 
therefor,  either  real  or  personal,  as  the  board  of  directors  may  deem  sufficient, 
provided  that  no  part  of  the  funds  of  said  corporation  shall  be  loaned  to  an 
officer  or  director  thereof." 

We  might  add  that  the  Germania  Savings  Bank  was  created  in  1890, 
but  about  1915  it  was  reorganized  and  by  an  amendment  to  its  charter 
the  name  was  changed  to  the  Seaboard  Bank,  under  which  title  it  now 
operates  in  Baltimore,  and  is  a  regularly  capitalized  State  bank. 

FARM  LOAN  BONDS. — In  1917  the  State  Legislature  passed  an  Act 
providing  for  and  making  legal  the  investment  of  trust,  fiduciary,  savings 
and  other  public  and  private  funds  in  the  State  of  Maryland  in  Federal 
Farm  Loan  bonds.     For  full  text  of  law  see  V.  105,  p.  951. 

POPULATION  OF  STATE— 


1870 780.894 

1860 687.049 

1850 583,034 


1840 470.019 

1830 447,040 

1820 407.350 


1810 380,546 

1800 341,548 

1790 319.728 


Net  debt $18,655,983  $17,769,614  $15,075,296  $12,219,576 

§  The  $8,516,267  included  in  "sinking  fund,  &c,"  on  Sept.  30  1916,  as 
above,  w?s  composed  of  $1 ,500.000  mortgage  bonds  of  the  Northern  Central 
Ry.  and  $7,016,267  stocks,  bonds  and  cash  in  the  various  sinking  funds 
and  (*)  Sept.  30  1917  it  was  composed  of  a  $1,500,000  mortgage  and 
$7,292,898  of  stocks,  bonds  and  cash. 

As  against  the  net  debt  of  $18,655,983  Sept.  30  1917,  the  State  had  as  an 
offset  her  unproductive  stocks,  amounting  to  $1,372,026.99,  and  her  pro- 
ductive assets  of  $1,998,516.32  (including  the  $1,500,000  Northern  Central 
Ry .  mortgage) .  due  from  Accounting  Officers  and  Incorporated  Institutions. 

The  receipts  of  the  State  for  the  year  ending  Sept.  30  1917  amounted  to 
$11,676,471.43;  balance  in  treasury  Sept.  30  1916.  $1,624,095.23,  total 
$13,300,566.66;  disbursements,  $12,348,919.44.  The  cash  balance  in  the 
treasury  on  Sept.  30  1917  amounted  to  $1,849,904.44. 

ASSESSED  VALUATION,  ETC.— The  following  table  shows  the  total 
funded  debt,  available  assets,  assessed  valuation  and  tax  rate. 


1910. ..1,295,346 
1900 -.-1,188.044 
1890 --.1.042,390 
1880-.-    934.943 

Of  the  total  population  In  1880.  22.49%  was  colored;  in  1890,  20.92%; 
In  1900,  19.8%,  and  in  1910,  17.9%.  In  number,  blacks  were  165.091  in 
1850,  171.131  in  1860.  175.391  In  1870.  210,230  in  1880,  218.004  in  1890. 
235.064   in  1900  and  232.249  In  1910. 


CITIES.  COUNTIES  AND  TOWNS  IN  THE 

STATE  OP  MARYLAND. 


Years. 

1917.-- 

1916 

1915 

1914. 


Total 

Funded  Debt. 

.-$27,448,881 

..   26,285,881 

..  22,785,881 

19.685,881 


ALLEGANY  COUNTT. 

County  seat  is  Cumberland. 
Consol.   Debt  Bonds   (Tax-free). 

3  4s       A-O  $80.000c.Oct  1  '18-'25 

Court  House  Bonds. 
44s'16  J-J    $15,000cJuly  1  '27-'31 

School  Bonds  (Tax-free). 
5s  '14     J-D  $45, 000c June  1 
44s'16  J-J      75,000cJuly  1 

Road  Bonds  (Tax-free). 

4  4s'16  M-NS10, 000c. .May  1  1919 
BOND.  DEBT  Apr  1  "17.  $265,000 
Tax  val.  '17  (60%  act.). .34.021, 620 
County  tax  (per  $1,000)  1917. $12.70 
Population  in  1910 62.411 

INT.  on  3  4s  payable  at  Mercan- 
tile Tr.  &  Dep.  Co.,  Baltimore;  on 
others  at  office  of  County  Treasurer. 


'19-'27 
'26-'30 


1913... 16.685,096 

1912 13,028.096 

1911 10.428,926 

1910 7.529.926 

1905 8.526,926 

1900 6.309,326 

1895 8,864.986 

1890--- 10.691.124 

1880 - 11.277.110 


Available  Total          Tax  Rate  \ 

Assets.  Assessed    Val.  peril. 000 
J8,792,898S1, 189,992,332 

8,516,267  1,182.456,531 

7,710,589  1,092.993,576 

7,466.305  1,026,076,735 

8,294.153  1.007.881.475 


7.201.837 
6.693,850 
6,308.950 
5.439,057 
3,424,057 
5,679.733 
6.278.907 
3.649.442 


979,309,976 
951,926.271 
836.665.067 
712.455,956 
616,719.782 
534,930.476 
482,184.824 
459.187.408 


3.23 
3.23  4 
3.10 
3.10 
2.325 
2.20 
1.60 
2.35 
1 .77  4 
1.77  4 
1.77^ 
1.87  4 


DEBT  LIMITATION.— There  are  three  provisions  in  the  Constitution 
of  Maryland  relating  to  the  power  of  the  Legislature  to  authorize  bond 
laaiiAg . 

The  first  provision  is  contained  in  Art.  3,  Sec.  34  of  the  Constitution 
This  prohibits  the  Legislature  from  contracting  any  debt,  unless  the  law 
authorizing  the  same  provides  for  the  collection  of  annual  taxes  sufficient 
to  pay  I  tie  Interest  as  it  falls  due,  and  also  to  discharge  the  principal  within 
15  years.  The  same  \<-i  provides  that  the  credit  of  the  state  shall  not  in 
any  manner  bo  given  or  loaned  to  or  in  aid  of  any  individual  association  or 
corporal  Ion,  and  that  the  Legislature  shall  not  have  the  power  In  any  mode 
to  involve  I  he'  Staee  in  the  construction  of  works  of  internal  Improvement 
nor  in  granting  any  aid  thereto  which  shall  involve  the  faith  or  credit  of 
the  siaie.  The  Legislature  may,  however,  without  laying  a  tax  borrow 
an  amount  not,  to  exceed  $50,000  to  meet  temporary  deficiencies  in  the 
Treasury,  and  may  contract,  debts  to  any  amount  that  may  be  necessary 
for  the  defense  of  the  State.  ' 

The  second  provision  is  contained  in  Article  3,  Section  51  of  the  Const] 
tution.     This  provision  prohibits  any  county  of  the  state  from  contracting 
any  debt  In  the  construction  of  any  railroad,  canal  or  other  work  of  internal 
Improvement,  and  from  giving  or  loaning  Its  credit  to  or  In  aid  of  anv 

association  or  corporation,  unless  I  lie  same  is  authorized  by  an    Act   of  the 

Islature. 

The  third   provision   is  contained   In   Article   II.   Section   7  of  the  Const  i 

tution,  and  it   prohibits  the  Mayor  and  City  council  of  Baltimore  from 

creating  any  debt,  or  giving  or  loaning  its  credit  to  or  in  aid  of  anv  in.li 
vidual.  association  or  corporation,  or  making  any  appropriation  for' works 
ol  internal  Improvement,  unless  such  debt  or  credit,  is  authorized  bv  an 
Mature,  and  also  by  an  ordinance  of  U,e  city  submitted  to 
and  approved  by  a  majority  of  the  voters  of  the  eitv  The  city  of  Bait! 
more  is.  however,  authorized  temporarily  to  borrow  any  amount  of  money 
to  meet  any  deficit  in  the  city  treasury,  or  to  provide  for  any  eniertrcnev 
arising  from  the  necessity  of  maintaining  the  police  or  preserving  the  safcl  v 
and  sanitary  condition  of  the  City.  """WJ 

\o  general  limit   of  indebtedness  is    prescribed  for  the  State  or  for   cities 

or  counties.     Nor  Is  there  in  the  statutes  any  general  authorization  under 

which    Ihe   State  or   the   cities  or  counties  can   issue   bonds.      The   DOWer   is 

lodged  In  the  Lee  ibject  only  to  the  aforegoing  constitutional 

limitations,  and  u  is  delegated  to  the  cities  and  the  counties   from  time ito 

time,    Tor    specific    purposes    as    the   occasion    may    arise.       If' is     therefore 

accessary  for  the  Investor  to  study  the  provisions  of  the  particular  law 
providing  for  each  loan  in  the  light  of  the  constitutional  limitations  aforesaid 


ANNAPOLIS. 

This  city  is  the  county  seat  of  Anne 
Arundel  County.  Charter  granted 
Vov.   22   1708.     Incorporated   1796. 

Street  Improvement  Bonds. 
4s  g  '06  Oct   $15.000c.Oct  1  '21-'31 

($5,000  every  five  years.) 
4b  '10     P-A     $4.000c....July  1  1918 

Permanent  Impt    Bonds. 

4s  '00     ...    $96.000 

($5,000  every  5  years  to  June  1  1928.) 

♦Water  Bonds 

44s'12  A-OS100.000 Apr  1  1942 

BOND.  DEBT  May  16   18.  $256,000 

Water  debt  (incl) 100.000 

Sinking  /General 31,487 

fund    \Water 13,707 

Assessed  valuation 5,000.000 

City  tax  (per  $1.000) $9.50 

Population  in  1910 ...8.609 

INT.  at  Farm.  Nat.  Bk..  Annapls. 

•Bonds  constitute  a  first  lien  upon 
Annapolis  Water  Co.  capital  stock 
of  which  is  owned  by  city. 


ANNE  AETJNDEL  COUNTY. 

Annapolis  Is  the  county  seat. 

Stoney  Creek  Bridge  Bonds. 
6s  '14     A-O     $6,000-. Apr  1  '19-'24 

Jail  Bonds  ($5,000  every  5  yrs.) 
44s'12  J-J     $19. 000c. July  1  '18-'62 

Funding  ($25,000  every  5  yrs.). 
48  '06     J-J  $200.000c. July  1  '21-56 

School  Bonds. 

5s  '08     J-J    $22. 000c 1928 

5s  '14     M-N  20.000.. May  1  '19-'39 

($4,000  due  every  5  years.) 
5s  '16     J-D       6.000. -June  1  '21-'36 

($1,500  every  5  years) 
5s  '16     s-a       20,000c.June  1  '21-'41 

($4,000  nuinauennially) 
5s  "16     M-N  20.000.. May  1  '21-'41 

($4,000  every  5  years) 
TOTAL  DEBT  Nov  1916     $369,333 

Sinking  fund. 94,316 

Assess,  val.  '15  («act.)..22,04S ,000 
County  tax  (per  $1,000)  1916-S5  80 
Population  in  1910 39.553 

INT.  at  Farmers'  Nat.Mk.,Annap. 


3ALTIM0RE. 

Richard  (iwlnn.  City  Register. 

Incorporated  In  1797.  A  new 
oharter  for  Haltlmore  was  enacted  by 
the  Legislature  Mch.  22  isus 

Hijthwfly  Harbor  Loan. 
4  4s  .  M-N  »l,500.000r.Mar    1     I '>:.."> 

Sewer   Loan. 
44s      M-a$2.914.000r.  Mar  H18  -66 
(See  V.  100.  p.  415  for  maturity). 


Dock  and  Pier  Loan. 

4s  '10     A-O$685.000r_..Apr   11960 
4s  '11     M-S  2.000,000r.Mar  1  1961 

Funding. 
5s  '78     M-N    $310,000*.July  1  1916 
34s'96  J-J    $  1, 453. 300r. July  1  1936 

Four  Million. 
34s'95  M-S  $4,000.000r.Marl  1945 

Consolidated  Refunding. 
34s'90  J-J    $5,000.000r*July  1  1930 

Jones  Falls  Imp    Loan. 
4s  '11     M-S      $760, OOOr. Mar  1  1961 

Annex  Improvement  Bonds. 
4s  J-D  $2 ,000, OOOr. June  11954 

4s  F-A     l,?25.000r_Aug  1  1951 

4s  '16     S-A      2.500,000  -Aug  1  1951 

Conduit  Loan. 
34s'99J-J    $1,000. OOOr.  Jan  1  1922 
34s       J-J       1.000. OOOr.  Jan  1  1928 
4s  '09     J-D      1,000, OOOr.Dec  1  1958 
4s  F-A     1,725, OOOr  Aug  1  1962 

4s  '16     S-A      2,OOO,000r.Aug  1  1962 
4s  M-N480,000---May    '19-'42 

Refunding. 
34s'00  J-J    $4.300.000r.Jan  1  1940 

Harford  Run  Improvement. 
4s  J-J        $250.000r-*Janl  1920 

Internal  Improvement. 
34s       J-J    $4.850.000r.July  1  1928 

Public  Improvements. 
34s'93  J-J    $6.000.000r.Jan  1  1940 

Fire  Engine  House  Loan. 
4s  '09     J-D  $  1,000, OOOr  June  1  1957 

School  Bonds. 
4s  '09     J-D  $1.000. OOOr  June  1  1957 
4s '11     M-S      1.500.000rMarl  1961 
4s  M-N329.000-.-May    '19-'47 

Patterson  Park. 
4s  Q-J       $200,000r.Oct  1  1920 

Paving. 
4s  '81     M-N     $500.  OOOr  *Nov  1  1928 
4s  '11     F-A      5.000.000r.Augl  1951 

New  Sewerage  Improvement. 
34s        A-O$10.000.000r.Oct  1  1980 
4s  F-A     lO.OOO.OOOrAug  1  1961 

Water. 
5s  M -N$l. 336,000a  July  1  1916 

4s  M-N$l,000.000r*Nov  1  1926 

34s       J-J       l.OOO.OOOrMan  1  1943 
4s  J-D     4.800.000r.Dec  1  1958 

4s  "16     s-a  200 ,000r. Dec  1  1958 

Public  Park  Improvement. 
4s  '08     M-N$1.000.000r.May  1 1955 

Western  Maryland. 
4s  '82  J-J  $684. OOCr. July  1  1925 
34s'87  J-J  1.704.000r.Jan  1  1927 
Refdg  Western  Maryland  RR. 
34s'00  M-S  $875.000r.Mar  1  1950 
34s'02  J^I       1.000. OOOr. Jan  1  1952 

Burnt  District   Impt    Bonds. 
34s'05  J-D   $6.000.000.June  1  1954 
Overdue  stock,  no  int.  allowedl6.679 
•  Payable  on  or  after  this  date  at 
option  of  city. 

a  Entire  amount  hold  In  sinking 
funds  and  extended  at  4%  from 
July  1  1916.  under  the  option  con- 
tained in  ordinance  authorizing  the 
loan. 

INTEREST  on  all  Baltimore  City 
stock  Is  payable  by  check  mailed  di- 
rect to  the  holder.  Checks  will  be 
made  payable  either  in  New  York  or 
Baltimore,  at  the  holder's  option. 

TAX-EXEMPT.— With  the  ex- 
ception of  the  Western  Maryland 
1927  loan,  the  bonds  are  exempt  from 
State  of  Maryland  taxes.  None  of 
the  bonds  are  liable  for  city  taxes. 
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BOND.  DEBT  M..\  t,  11  $175,000 
Assessed  valuation  L915  14.622.830 
Oo.  tax   (pi  L915-  -SI  l  .oo 

Population  in  1910 23. 759 

[NT.    pay.    In    Klklon   at    Second 
Nat.  Hank  mill  Nat,  Bank  of  Klkton . 


BALTIMORE  (Conclud  dj 

TAX-EX  EMPT'ON       I'ICA'I 
KOK  CORPORA'"  o.N    PURPOSES 
ON      INVESTMENTS      IN      il\\ 
Loans    ABOLISHED.      By  Chap-i 
tor  467  of  the  Laws  of  1906,  tin 
of  corporations  holding  in vestments  is 
stock  debt  of  the  City  of  Baltimore 
to  receive  s  credit  on  their  taxi 
the  extent  of  their  Investment  In  such 
debt  is  taken  away  on  certain  future 
issues  of  bonds,  even  though  the  city 
may  pay  the  annual  State  lax  on  such 
debt.     The    law    provides    that    n<> 
credit  shall  be  allowed  to  any  such 
corporation  by  reason  of  any  Invest- 
ments In  iho  "stock  debt  of tho  cil  :■  of 
Haltimore    than    shall    bo    hereafter 
Issued  under  the  loans  authorized  by 
Chapters  274.   338   and  319  of  thoi. 

Acts  of  tho  General  Assembly  of  ^V^  Violin i  l'§9fi 
Maryland  for  1904,  known  as  the 
Annex,  Park  Extensions  and  Sewer 
Loans,  respectively,  or  under  any 
other  loans  that  may  be 
authorized  by  the  General  Assembly 
of  Maryland;  provided,  however,  that 
a  credit  shall  be  allowed  to  any  such 
corporation  by  reason  of  its  owner- 
ship of  Baltimore  City  Burnt  District 
Loan  Stock,  issued  under  Chapter 
468  of  the  Acts  of  1904,  the  Water 
Loan  issued  under  Chapter  246  of  the 
Acts  of  1902  and  the  Conduit  Loan 
issued  under  Chapter  246  of  the  Acts 
of  1902,  whether  heretofore  or  there- 
after issued." 


CHESTERTOWN. 

This  town  is  in  Kent  County. 

Street  &  Sewer  Bonds. 

6s  ...    $78,500c._ 

BOND.  DEBT  Apr  1918. ..$78,500 
Assessed  valuation  1916    $1,120,000 

Tax  rate  (per  11,000)  1916 

Population  in  1910 2,735 

CRISFIELD. 

This  town  is  in  Somerset  County. 
Bond  Issues. 

"    1920.  $10,000 
$5,000    1930, 
$5,000   1933  and  S10.000   1934. 

Improvement  notes  6% $10,500 

lidND.  DEBT  June  30  '16      61 .000 

»™J?„u?' I  Note  debt. 10,500 

Floating  debt 5. 057 

Assessed  valuation  1916...  1,869,789 

Tax  rate  (per  $1,000)  1916 $9  00 

Pop'n  1910,  3,468;  1917  (est.),  4.500 
Population  In  1910 3,468 


TOTAL  DEBT,  SINK.  FUND.  &c. 
Dec.  31  '17. 

Gross  water  debt $10,351,100 

W ater  sinking  fund 2,195,392 


Netwaterdebt $8,155,708 

Funded  debt. $85,205,879 

Sinking  fund  (other  than 

water) 26.963.473 


Net  general  debt $58,243,406 

Total  bonded  debt. $95 ,556 ,979 

Total  sinking  funds 29,158,865 


Net  gen.  &  water  debt. $66 ,398, 114 

The  city's  holdings  In  the  Western 
Maryland  were  sold  in  June  1902  for 
$8,751,370.45.  V.  74.  p.  999.  The 
disposition  made  of  this  sum  was 
fully  given  in  V.  75,  p.  202—34,263,- 
000  being  deposited  with  several  local 
banks  and  trust  companies  for  a  fixed 
period  of  25  years  at  3J4%  interest, 
and  $65,909.66  Invested  In  city  loans, 
these  sums  being  set  aside  to  meet 
the  Western  Maryland  bonds  for  the 
payment  of  which  the  city  Is  responsi- 
ble. The  remainder  was  deposited  at 
3H%.  subject  to  withdrawal  on  30 
days'  notice,  and  was  withdrawn  after 
the  city's  great  conflagration  in  1904. 

Against  the  net  debt,  which  on 
Dec.  3 1 '  17  was  $66 ,398 . 1 14 ,  the  city 
reported  productive  assets  amount- 
ing to  $24,369,039. 

On  Dec.  31  1917,  besides  the  above 
assets,  the  city  held  unproductive 
assets  to  the  amount  of  $5,000,000, 
representing  the  cost  of  the  new 
Court  House  and  City  Hall.  The 
value  of  city  property,  excluding  the 
new  Court  House  and  City  Hall, 
was  $15,000,000. 

ASSESSED  VALUATION,  &c. — 
1917.  1916. 

%  % 

Real  estate.471,908,201  453,527,449 
Personal... 443, 525,243  414,898,666 

Total 915.433,444  868.426.115 

(Assessment  about  90%  cash  value.) 

Tax(perM)  $20  10        

(Assessment  about  90%  cash  value.) 

POPULATION.— In      1910      was 

558,485;  in  1900,  508,957;  in  1890, 

434.439;  in  1880.  332.313. 


BRUNSWICK. 

This  town  is  in  Frederick  County. 
BOND.  DEBT  April  1916.    $27,500 

Assessed  val.  1916. ..1,022,808 

Tax  rate  (per  $1,000)  1916 $8.00 

Population  In  1910 3,721 


CUMBERLAND. 

Cumberland  Is  the  county  seat  of 
Allegany  Co.  Popula'n  1910,  21,839; 
1918  (est.),  28,000. 

Bridge  Bonds. 
4J4s'16  J-J    $55,000..July  1  '18-'28 

Refunding  Bonds. 
4^s'16  J-J  $100,000 July  1  1928 

Electric  Light  Bds.  {Tax-free). 
4s  '98     M-N.820,000 May  1  1928 

Consolidated  Debt  (Tax  free). 
5s  '08     A-O$100, 000c. .Apr   1  1922 

Funding  Debt  Bds.  (Tax  free). 
5s  '92     A-O  $40,000 Apr   1  1922 

Water  Refunding  (Tax  free). 
5s  '92     A-O  $50,000 Apr  1  1922 

Water  Bonds  (Tax  free). 

4s  '93     F-A$100.000 Aug  1  1923 

4Hs'll  A-O  469 ,900c. .Oct  1  1941 
4Ks'14  M-N  40,000c.May  1  '19-'26 

Paving  Bonds  (Tax  free). 
4Hs'14  M-S  $105,000.Sept  1  '18-'24 

General  Improvement  Bonds. 

4Hs'16  J-DS300, 000c... Dec    1  1956 

BOND.  DEBT  May  1  '18  $1,384,900 

Floating  debt   (add'l) 89,944 

Sinking  fund 143,060 

Assess,  val.,  real  estate... 20, 300, 000 

Assess,  val.,  personal 1,360,000 

Other  assessable  property.  3,340,000 
Total  val.  '18  (90%  act.;. 25. 000, 000 
City  tax  (per  $1,000;  '18  (est.)  $8.00 

INT.  at  City  Treasurer's  office. 

Bonded  debt  cannot  exceed  10% 
of  assessed  valuation. 


DORCHESTER  COUNTY. 
County  seat  Is  Cambridge. 
♦Funding  Bonds. 
4J^s'16  J-J($116,000..J&J  1  '18-'46 

\       2,000 Jan  1   1947 

School  Bonds. 
5s  '12     J-J       $5 ,000.. July  1  '18-'22 
4Hs'16  J-J     *35,000..July  1  '21-'51 
($7,000  every   5  years.) 
Road-lmpt.  Bonds. 

5s  '11     J-J     $25,000. 1921 

25, 000c. Jan  1  '22-'31 

50.000 

16,500c -Jan  1  '19-'29 
7.500. -July  1  '29-'33 
DEBT  June  1916    $260,000 
Assessed  valuation  1916.. 14.300,000 
State&Co.tax(per  $1,000)  '15.$14.00 

Population  in  1910 28.669 

*INT.  at  Co.  Commrs."  office. 


5s  '10 
-.s  '12 
5s  '14 
5s  "15 
BOND 


J-J 


J-J 
J-J 


CALVERT  COUNTY. 

County  seat  is  Prince  Frederick. 
BOND.  DEBT  Jan  1916--     $27,000 

Assess,  val.  1916 3,031,178 

Tax  rate  (per  $1,000)  1916--.$17.03 
Population  In  1910. 10,325 


CAMBRIDGE. 

This  town  Is  In  Dorchester  County 

Funding  Bonds  (Tax  free). 
5s  '12     J-J     $19,000c 1918-1936 

Street  Bonds  (Tax  free). 
5s  '10     J-J     $36. 000c July  1  '18-'35 
BOND.  DEBT  Apr  13  '17.     $58,000 

Sinking  funds 11 ,393 

Assess,  val.    (real    estate.. 3, 100 .000 

1916  \total 4.900.000 

Tax  rate  (per  $1,000)  1916 $6.00 

Pop'n  1910.  6,407;  1916  (est.),  8.000 

INT.  at  Nat.  Bank  of  Cambridge. 


EASTON. 

This  town  is  in  Talbot  County. 
BOND.  DEBT  Apr  1914..     $75,000 

Floating  debt 12,800 

Assessed  val.  1913 2,014,618 

Tax  rate  (per  $1,000)  1913 $8.25 

Population  in  1910 3,083 

FREDERICK. 

The  county  seat  of  Frederick  Co. 
Inc.  in  1817. 

Refunding  Bonds. 
4Jis'17  A-O$380,000c.Oct  1  '18-'51 
(For.maturity  see  V.  106.  p.  835.) 
Reservoir  (Red. aft-.  July  1  1904). 
4s  J-J     $35.000c.-.July  1  1924 

Water  and  Funding  Bonds. 

($18,000cAug  1  '18-'35 
4Ms'16  F-A|   20,000c.Aug  1   '36-'45 
[     1,000c. .Aug  1  1946 
Water-Works  Impt.  Bonds. 
4s  J-J    $32,000c-.July  1  1929 

(Subject  to  call  after  July  1  1909) 
4V_s'll  J-J    $30. 000c... July  1  1951 
(Optional  after  July  1  1931) 
Funding  (Red.  aff  May  1  1930). 
4J^s'10  M-N$64 ,000c ..May  1  1950 
BOND.  DEBT  April  1917-  $713,500 

Sinking  fund.. 171.017 

Tax  val. '16  (abt. 7-10  act).8,402, 110 
City  tax  (per  $1,000)   1916.. .$1 1 .00 

Population  in  1910 10.411 

INT.  at  Citizens'  N.Uk., Frederick. 


CAROLINE  COUNTY. 

Deutou  is  tho  county  seat. 
.s  ...      $4,500 

Road  Bonds. 
4s  ...    $50.000 

Jail  Bonds. 

-s  ...      $3,000 

BOND.  DEBT  Apr  1918. ..$111, 500 

Notodobt  (additional) 19,529 

Assessable  property  1917- 10,21 1  ,039 
Population  in  1910 19,216 


CECIL  COUNTY. 

County  seat  is  Elkton. 

Road  Bonds. 
5s  '08     J-J  sl.S5.000.Julyl'18'28'38 

-s  '13      ...       25,000 

5s '15      ...      25,000 1938 

5s  '16     J-J     $10,000 July  1  L936 

Permanent  Impt.  Bonds. 
5a  '08     ...    $15.000 July  1  1928 


FROSTBURQ. 

This  olty  Is  In  Allegany  County. 
Inc.  1870.  Population  1910.  6,028. 
Bonds  an-  tax-exempt. 

Hef.  Water  IRed.  after  1904). 

Is  j-.j     147.000c 1929 

Hon  I).  DEBT  M   ;    L  '18. 



Tax  valuation  1916.. 3.785.16?, 

wnent  about  80%  actual  val.) 

1918 $5.00 

INT.  at  First  N.  uk..  Frostburg. 


FREDERICK  COUNTY. 

lerlok  is  the  county  scat. 
Bonds  are  all  exempt  from  county 
ami  municipal  taxation. 

Flood  &  Bridge  (Red.  aft.  1910). 
4s  g         M-N.S44.000c 1930 

Refunding  Almshouse  Bonds. 

3}_sg    J-J  1123.700c 1940 

(Subject  to  call  after   1920) 

School  (Red.  beg.  aft.  15  yrs.  fr .  iss. 
4Hs'10  A-O  $75, 000c... Oct  1  1940 
tjls'12  M-S    25.000c. ..Sept  1 

4^s'13  M-N   25.000 May  1  1943 

4^s'12  M-N  25, 000c-. May  1  1942 
4>is'14  M-N  36, 000c... May  1  1944 

Refunding  Bridge  &  Turnpike. 

3!^s        ...    $65.000 

Jail  bonds  4s_. - .S25.000 

BOND.  DEBT  May  28  '15.  $421 
Assess,  val.  '14  (70%  act).31.289,725 
State&Oo.tax(per  $1,000)  '14.$14.10 
Population  in  1910 52.673 

INT.  at  Citizens'  N.Uk.. Frederick. 


i  ilj  1917.     1357.000 

Assess,   val..  real  &  pe»'l. 21 .665.445 

Heal   value-   (est.). 50,000.000 

Tax  rale    per  $1.000) $11.40 

Pop-  1910,  32,085;  1910  (est.).  35.000 

INT.  OO  road  bonds  of  '09.  12.  '13 

*ik,Y,,){    and  '16  and  school  bonds  of  1910  and 

00  of  1914  at  Farmers'  Banks.  & 
Tr.  Oo.  in  Rockvllle;  other  loa 
Montgomery  Co.  N.  Bk.,  Rockvllle. 


GARRETT  COUNTY. 

(  Sounty  seal   is  Oakland. 

BOND.  DEBT  Apr  30 '17      $30,000 

val.  '16(75%  act.)  11.249,237 

Tot.  taxrato(por$l,000)'17.$16.44  + 

Populatlon  in  1910 .20,105 

HAGERSTOWN. 

County  seat  of  Washington  Oo. 
Founded  1702.  Inc.  as  Hagerstown 
in  1M:j.  Ordinance  was  passed  in 
May  1918  authorizing  $850,000  5% 
bonds  for  the  purchase  of  the  plant 
of  tho  Washington  County  Water  Co. 
V.  106,  p.  2041 .     Pop'n  1910,  16.507. 

Sewer  Bonds. 
4J£s'16  J-J  $140.000 1922-1928 

Park  Bonds. 
4Hs'15  J-J    $65.000. .Jan  1  '25-34 

Electric-Light  Bonds 
4s 


OAKLAND. 

This  town  is  in  Carrott  County. 

paving  bonds $4,000 

\V  ater  and  sewer  bonds 39,000 

BOND.  DEBT  May  1  '17.       38.000 

Assess,  val.  real... .1.116.358 

val.  personal 35,000 

Total  assess,  val.  '17  (abt. 

75%  actual) 1.141.258 

Tax  rate  (per  $1,000)  1917 $7.00 

Pop'n  1910,  1,366;  1917  (est.).  1.800 


POCOMOKE   CITY. 

This  city  is  in  Worcester  County. 

Street-lmpt.  Bonds  (tax-free). 
5s  '12     J-J     $35.000c...July  1  1952 

(Optional  beg.  July  1  1932.) 
Water  &  sewer  bds.  (1898).  $25,000 
Refunding  bonds  (1902)...  13.000 
Floating  debt  bonds  (1908)  12.000 
BOND.  DEBT  April  1918.  85.000 
Floating  debt 12.000 


J-J    $46.000r.  July  1  '18-'63   sinking  fund  ""____"__        7^89 


Street-Paving  Bonds. 
4s  J-J      $2,400r..JuIy  1  '18-'27 

Drainage  Bonds. 

4s  '06     J-J      $8,000r..Jan  1  '19-'22 
Drainage  and  Street  Bonds. 

4s  J-J     $16,000r.July  1   '18-'25 

BOND.  DEBT  Nov  1916-     $283,800 
Tax  val.  1916  (2-3  act). .14.559.731 

City  tax  (per  $1,000)  1916 $7.30 

INT.  payable  In  Hagerstown. 
Bds.  exempt  from  city  &  county  tax. 

HAVRE  DE  GRACE. 

This  city  is  in  Harford  County. 
Inc.  as  a  town  in  1876,  city  1878. 

5s  '02     J-D   $14,000c 1932 

(Subject  to   call  June   1912) 

Street-lmpt.  &  Fire-Ser.  Bonds. 
5s  '08  J-D  $20,000c- June  1  1938 
(Subject  to  call  after  June  1  1918) 

Sewer  Bonds. 
5s  '05     J-D   $20, 000c 1935 

Funding  Hose-House  &  St.  Bds. 

5s  '10     J-D   $27, 000c 1930 

(Subject  to  call  after  1920) 
BOND.  DEBT  Apr  1918--     $71,000 

Floating  debt  (add'l) 5,200 

Sinkingfund 6,560 

Assess,  val.  real 2,267,241 

Assess,  val.  franchise 91.564 

Assessed  val.  1917 2,358,805 

Tax  rate  (per  $1,000)  1917 $8.50 

Population  in  1910 4,212 

INT.  at  Citizens'  Nat.  Bank:, 
Havre  de  Grace. 


Assess,  val.  1917 1,600.000 

Tax  rate  (per  $1,000)  '17 $.9.00 

Population  in  1910 2.369 


PRINCE  GEORGE  S  COUNTY. 

Upper  Marlboro  is  the  county  seat. 
All  bonds  except  5s  of  1910  are  tax- 
free.     Pop'n   1910,  36.147. 

Sanitary  Commission   Bonds. 
5s  '17     J-J       $5.000-. July  1  '18-'42 

County  Bonds. 
5s  '92     J-J  §$74, 500c ..July  1  1922 
5s  '08     ...    il2,000c...July  1  1928 

School  Bonds. 
5s  '08     M-N  $8 ,000c... May  1  1938 

July      3,200c 

July    10,000c. .July  1  1934 

.--    Z16.000 Mayl  1940 

M-N  47, 500c... May  1  1944 

M-N  35,000 Nov  1  1947 

Road  Machinery  Bonds. 

5s  '10     M-N$16,000 May  11940 

BOND.  DEBT  Oct  1917.     $110,000 

Sinkingfund 9,939 

Assessed  valuation 17,000,000 

County  tax  (per  $1,000)  1915.$11.00 
INT.  on  bonds  marked  (§)  at  Citi- 
zens Nat.  Bank,  Bait.;  (x)  at  office 
of  County  Commissioners;  on  others 
at  First  Nat.  Bank  of  So.  Md., 
Upper  Marlboro. 


HYATTSVILLE. 

This  town  is  in  Prince  George  Co. 

Water  Bonds. 
4s  '01     -.-    $26,000 1931 

Sewer  Bonds. 

5s  '04     -.-    $30.000 1934 

BOND.  DEBT  Apr  17  *17..$56,000 

Certificate  debt 6,300 

Floatingdebt 4,912 

Sinking  fund 3,511 

Assessed  val.  1913 995,280 

Tax  rate   (per  $1,000)   '13 $7.50 

Population  in  1910- ..-1,917 

KENSINGTON. 

This  town  is  in  Montgomery  Co. 
BOND.  DEBT  May  12  '17.. $55,400 

Floatingdebt 1,400 

Assessed  valuation,  real 453,520 

Assessed  val'n,  personal 3o,200 

Tot.  val.  '16  (60%  act.) 491.720 

Tax  rate  (per  $1,000)  '17 $5.00 

Population  in  1910 689 

KENT  COUNTY. 

Chestortown  is  the  county  seat. 

Public  School  Bonds  (Tax-free). 

5s  '15     J-J       $4,000c 1918-1921 

5s  '15     J-J       48,000c 1920-1935 

5s  '16  F-A  18.000-. Aug  1  '18-'34 
5s  -..        8,000 - 

Refunding  Bonds. 

TOTAL'dEBT  May  19lSV.S82.666  Assessed  vdlu 
Population  in  1910 16.957 


5s  '00 
5s  '04 
5s  '10 
5s  '14 

5s  '17 


QUEEN  ANNES  COUNTY. 

Centerville  is  the  county  seat. 

School,  Road  &  Bridge  (tax-free.) 
5s  '12     J-J    $57.000- -July  1  'lS-^ 

Bridge  bonds.. $8,000 

Jail  bonds 4,000 

Road-equipment    bonds..  9,000 

BOND.  DEBT  Apr  14  '17  144.000 
Assess,  val.  '16  (Y,  act.).. 11,215, 335 
Tax  rate  (per  $1,000)  1916.. .$14.30 
Population  in  1910 16,839 

INT.  payable  at  Centerville. 


ROCKVILLE. 

This  town  Is  in  Montgomery  Co. 

Water  &  Light  Bonds. 
-s  ...    $20.500 

Sewer  Bonds. 

5s  '14     M-N$4S,000 Part  yearly 

-s  ...        3,000 

BOND.  DEBT  Apr  13  '1S-.$71.000 

Assessed  valuation  1917 750,000 

Tax  rate  (per  $1,000)  1917-..$12.80 
Population  in  1910 1,181 


LAUREL. 

This  city  is  in  Prince  George's  Oo. 
Incorp.  1870.     Pop'n  1910,  2.415. 

Sewer  Bonds. 
5s  '14     J-J     $52.000 July  1  1954 

Water  Bonds. 
5s  '14     J-J    $23,000 July  1  1954 

Funding  Bonds. 
5s  '14     J-J       $5,000 July  1  1954 

Elec.  Light  &  Water  Bonds. 

4s  J-J     $45,000r 1938 

5s  "08     A-O     15.000c... Oct    1  1948 
BOND.  DEBT  Fob  1915. 


SALISBURY. 

This  town  is  in  Wicomico  County. 
BOND.  DEBT  May  1  1918    $63,000 

Assessment  debt  (add'l) 1,500 

Floating  debt 13,000 

Sinkingfund 5.760 

Assessed  valuation,  real 6,200.000 

Othor  assessable  property.  .  1 ,000 .000 

"  200.000 

(Assessment    about    80%     actual.) 

Tax  rate  (per  $1,000)   '17 $5.80 

Population     1910 6.690 


SOMERSET  COUNTY. 

Princess  Anne  is  the  county  seat. 

School   Bonds  (tax-exempt). 

4Ms'9S  A-O    $10.500 191S-1924 

4>_s'02  A-O     18.000c ...1923 

4Hs'10  A-O     25.000c.Apr  1  '25-'49 

Court-House  Bonds  (Tax-exempt) 

4Hs'04  A-O  $30.000c 1925 

BOND.  DEBT  Oct  7    16--     $85,000 

Floatingdebt --.        9,000 

$152,500  I  Assess,  val.  real  &  perl  '16-8,177.671 


Sinking  fund 18,192  Oo.  tax  (per  $1,000)  '16- 

Assees.  val.  (abt act) 1.144,3701  Population  in  1910.. 

City  tax  (per  $1,000)  1916 $9.90 

INT.  at  Laurel  City  Nat.  Bank. 


4s  '09     J-D 

4s  '11  F-A 
4«s'l2  F-A 
2  Ann 
4&s'13  F-A 
5s  '14     F-Af 

4Hs'lf>  -.- 
4«s'17  J-J 


•19-'47 
'IS-' 28 


MONTGOMERY  COUNTY. 

ty  seat  is  Rookvllle. 

Road  Bonds  (Tax-exempt) 

1s  '99     J-J    $15.200c.Jan  1 

4s '09     A-O     1 1,000c. Oct  1 

l.!00r..Dec  1  'ls-'21 
S.lOOr.Aug  1  '18-31 

7.000c 1918-1924 

30,000c 191S-1947 

2 1,000c  Aug   1   '18-'38 

12,000c 1918-1929 

8.000c 191S-1925 

i">'.i. 000. .$2,500  yearly 

20.000c 

(Due  -1 ,000  yearly  on  July  1.) 
School   Bonds   (Tax-exempt). 
4s  '04     A-O  $15.000r..Oct  1  'ls-'32 
4s  '10     F-A       5,000r..Aug  1  '18  '22 
5s '14     A-O     51.000c._Oct  1 '18-'34 
5s '14     A-O       6.010. .. Oct  1 


.$15.73  ■+- 

..  .26.455 

INT.   at   Bank   of  Somerset   and 

People's   Bank  of  Somerset  County 

in  Princess  Anne. 


TALBOT  COUNTY. 

Easton  is  the  county  soat. 

Road  and  Bridge  Bonds. 
4^s'16  ...    $50.000 

County  High-School  Bonds. 

4«s94  ...    $13.000 Aug  1  1924 

(Subject  to  call  after  Aug.   1   1914.) 
5s  '14     ...      $9,000..July  1  '18-'26 

Consol.  Redemption  Loan. 
4s  '02     ...      $9,000--Apr   1   '19-'27 

St.  Michaels  Primary  School, 
is  '06     ...      $4,500-.July  1  'lS-'26 

Bridge  Bonds.  ,  _ 

4s  '10     ...      $4.000. -June  1  "19-'26 

5s  '13      ...      20,000--Mar  1  '19-'28 

).  DEBT  July  1  '16      $69,500 

Assessed  valuation  1913. .12.976.563 

lS-'30   Tax  rate  (per  $1,000)  1913 $8.00 


4J^s'16  ...      5s!oOOW $2,000  yrlyl  Population  in  1910 19,620 
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WESTERNPORT. 

This  town  is  in  Allegany  County. 
Inc.    1858.     Bonds  are  tax-exempt. 

Funding  and  Impt.  Bonds. 

5s  "16     M-N$20,000c 1941 

(Subject    to    call    after    1931.) 

Water-Works  Bonds. 

5s  g  '11  M-N$65,000c..May  1  1941 
(Subject  to  call  beginning  May  1916) 

Bridge,  Sewer  and  Paving. 
5s  '11     M-N$25,000c-.May  1  1941 
(Subject  to  call  beginning  May  1916) 
BOND.  DEBT  May  1  1914    $90,000 

Sinking  fund  (about) 7,000 

Water  debt  (incl.  above)..  65.000 
Ass'd  val.  '13  (abt.  %  act.).  1,029, 787 
Population  in  1910 2,763 

INT.  at  Merc.Tr.&Dep.Co..  Bait. 


WICOMICO  COUNTY. 

Salisbury  is  the  county  seat 
Bonds  are  exempt  from  county  and 
municipal  taxes.     Pop'n  '10,  26,815. 

School  Bonds.  ..„._. 

4s  '10  J-J  $15, 92.5c. Jan  1  '18-'25 
4*£s'12  J-J  20,000c. Jan  1  '20-'29 
4Hs'14  J-J  25,000c. Jan  1  "26-'38 
BOND.  DEBT  Apr  1  '16.       $67,000 

Floating  debt 25 ,000 

Assessed  valuation  1915-. 13,200,000 
State&Co.tax(per  $1,000)  '15-$13.50 
INT .  at  Townsend  Scott  &  Son .  Bait. 


WORCESTER  COUNTY. 

The  county  seat  is  Snow  Hill. 
BOND.  DEBT  Apr  1918-     $113,000 

Assess,   val 10,514,492 

Tax  rate  (per  $1,000)   '17.. .$16. 67 
Population  in  1910 21,841 


District  of  Columbia. 

(INCLUDING  THE  LATE  CORPORATION  OF  WASHINGTON.) 

On  July  1  1878  the  duties  of  the  Sinking  Fund  Commissioners  of  the 
District  of  Columbia  were  transferred  to  the  Treasurer  of  the  United 
States,  and  since  that  date  Congress  has  appropriated  annually  a  sum  suf- 
ficient to  pay  not  only  the  interest  on  the  District's  bonds,  but  also,  it  is 
believed,  sufficient  to  extinguish  the  entire  debt  of  the  District  upon  tbe 
maturity  of  the  3.65%  loan,  in  1924.     Bonds  are  tax-exempt. 

Name  and  Purpose  of  Loan.  — Interest       Principal 

District  of  Columbia.                    %  Payable.      When  Due.     Outstanding. 
*50-year  funding,  1874,  c&r 3.65    F-A   Aug.  1  1924     $5,579,750 

(payable  in  currency) . 

♦The  faith  of  the  United  States  was  pledged  to  secure  the  payment  of 
the  interest  on  these  bonds  and  to  maintain  a  sinking  fund  sufficient  to 
redeem  them  all  by  maturity.  The  issue  was  limited  to  $15,000,000  and 
is  exempt  from  taxation  by  Federal,  State  or  municipal  authority.  Of  the 
$15,000,000  bonds  authorized.  $14,997,300  were  issued,  of  which  $8,817,400 


have  been  retired  to  date,  leaving  $6,179,900  outstanding.  The  coupon 
bonds  are  for  $50  and  $500  each,  the  registered  bonds  $1,000  and  $5,000 
each. 

INTEREST  on  the  bonds  is  paid  at  the  United  States  Treasury  in  Wash- 
ington and  at  the  Sub-Treasury  in  New  York. 

TOTAL  DEBT.—  Jan.  1  '18.  July  1  '16.  Oct.  1  '15.  Oct.'  1  '14. 
Total  funded  debt $5,579,750     $6,179,900     $6,521,000     $6,533,000 

On  July  1  1878,  when  the  duties  of  the  Sinking  Fund  Co  nmissioners 
of  the  District  were  transferred  to  the  Treasurer  of  the  UnJted  States, 
the  total  debt  was  $22,106,650. 

On  Jan.  1  1918,  stock  and  bonds  to  the  amount  of  $1,080  on  which 
Interest  has  ceased  were  still  outstanding;  funds  for  their  payment  are 
deposited  in  the  United  States  Treasury. 

Below  we  give  the  figures  of  assessed  valuation  of  real  estate  and  personal 
property.  The  tax  rates  shown  in  the  tables  are  those  levied  on  real  estate 
values.  The  rate  of  tax  on  personal  property  varies,  ranging  in  1916  from 
\)4%  to  as  high  as  6  %  on  the  gross  earnings  of  national  banks  and  trust  cos 

ASSESSED  VALUATION —         Rate  of  Tax    *Personal  Total  Assessed 

Year —                               Real  Estate,    per  $1,000.    Property.  Valuation. 

1917 ..$402,099,232     $15.00     $55,989,088  $458,088,310 

1916 394,209,904       15.00       52,564,563  446,774,467 

1915 390,098,849        15.00       51,341,826  441,440,675 

1914— 345,124,144       15.00       48,803,414  393,927,558 

1913 339,198,990        15.00       47,653,486  386,852,476 

1912... 330.332.487        15.00       44,575,063  374,907.550 

1911 293,389,839        15.00       42,262.672  335.652,511 

1910 285,153,771        15.00       38,802,982  323,956.753 

1909 276,590,774        15.00       35,591,683  312,182,457 

1908 255,324.834        15.00       33,903,438  289,228,272 

1907 247,306,494       15.00       31,507,929  278,814,423 

1906 239,461,985       15.00       28,669,302  268,131,287 

1905 217,608,296       15.00       26,575.819  244.184.115 

1900-. 176,567,549        15.00        14,391,438  190.958.987 

1890 137,626,419       15.00       11,023,167  148,649,586 

1885 93,502,464       15.00       12.795,934  106,298,398 

*The  assessment  for  personal  property  includes  that  placed  on  various 
public  utility  corporations,  the  rate  of  taxation  upon  which  varies,irorn  2  to 
6%  on  the  gross  earnings. 

POPULATION. — In  1915  the  estimated  population  was  =357.749  (in 
eluding  98.809  negroes) ;  in  1910  it  was  331 .069  (including  94,446  negroes);  in 
1900,  278,718  (including  86,702  negroes);  in  1890,  230.392;  in  1905  (esti- 
mated). 323.123. 
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State  of   Ohio. 

ITS 

DEBT,  RESOURCES,  ETC 
Admitted  as  a  State  (Act  April  30  1802)... .Feb.  19  1803 

Total  area  of  State  (square  miles) 41,060 

State  Capital.. Columbus 

Governor  (term  exp.  2d  Mon.  Jan.  1919). .James  M.  Cox 
Sec.  of  State  (term  exp.  2d  Mon.  Jan.  1919)— Wm.  D.  Fulton 

Auditor  (term  exp.  2d  Mon.  Jan.  1919) A.  V.  Douahey 

Treasurer  (term  exp.  2d  Mon.  Jan.  1919) C.  E.  Bryan 

Attorney-General Joseph    McGhee 

LEGISLATURE. — Legislature  meets  biennially  in  odd  years  on  the  first 
Monday  in  January.     There  is  no  limit  to  length  of  sessions. 

HISTORY  OF  DEBT. — For  historical  details  of  Ohio's  State  debt  from 
1825  to  1894  see  "State  and  City  Supplement"  of  April  1894,  page  75. 

TOTAI  DEBT  ETC. — With  the  exception  of  $1,665  domestic  loan 
bonds,  interest  on  which  has  ceased  Ohio  has i  no 'funded  State  debt i  at 
present,  the  last  $200,000  bonds  having  been  retired  on  July  1  1903.  The 
mtal  hfinded  debt  on  Nov.  15  1902  was  $201,665;  in  1901  it  was  $451,665, 
£  1900  was  $701  o^fta T  1885  $3,720,229;  in  1880.  $6,476,805;  in  1871. 
$9.022 ~721*ln  1861  $14,897,273;  in  1851,  $17,563,329. 
COMPARATIVE  STATEMENT  OF  THE  STATE  AND  LOCAL  DEBT  S 
(Fiscal  Year  ends  June  30.  ^^g^^rAoTe.^o^5^  'Id. 

Funded  State  debt  (loans) *f\'565         .  3i'^5  R  o|H^ 

Irreducible  State  debt(truscfunds)        5412,742         5,3, 6. 09 i  5.355,423 

Local  Debts— 

Debts  of  counties -  $58,d7i :"™1 

Debts  of  cities.  1st  &  2d  class 237,375,223 

Debts  of  incorporated  villages —      

Debts  of  townships --  -  -  -  -  -  - - 

Debvs  of  special  school  districts,-     54.660.009 

Total  local  debts $385,959,482  $414,163,520  $356,028,968 

*  Interest    ceased    1871. 

POPULATION  OF  STATE  (U.  S.  Census)- 

in  4.767.121   1870 2,665.260   1830 9d/,yyd 


$62,382,05  2 

252,050,255 

27,291,734 

10,829,345 

61,610,132 


S56.047.442 
223,293,519 

20,720.007 
7,260.323 

48,707,647 


1S70. 

1860 2,339.511 

1850 1.980,329 

1840 1.519.467 


1820 581.434 

1810 230,760 

1800 45.365 


1910 4,767,121 

1900 4.157.545 

1890 3.672.329 

1880 3.198,062 

ASSESSED  VALUATION. — The  assessed  valuation  of  real  and  personal 
property  in  the  State  has  been  as  follows: 
Veari  Real  Estate.       Personal  Property 

1917  '_--. $5,277,179,001     $3,269,867,059 


2,847,512.059 

2.041.159.387 

2,966.524.440 

2.145.393.637 

1.927.863.876 

827.370.943 

680.805.888 

559,849.507 

543,833.165 

456.166.134 

459.884.861 

248.408.290 

98.487.502 

27.038,895 

14.589.335 


Total. 

$8,547,046,660 

*7, 697,630, 232 

*7. 366. 503 .555 

*7. 537. 486, 981 

•6,481.059,158 

•6.201.303.588 

2.484.315.574 

2.163.601.593 

1,834.053.228 

1.778.138.477 

1,558.215.965 

1.167.731.697 

888.302.601 

439.876.340 

112.326,156 

64,675.578 


1916  4.850.118.173 

1915 — ::: 4,725.344. 168 

1014 4.570,962.541 

{q}o 4.335.665.521 

1911 '-   4.273.439.712 

1910  1.656.944.631 

I0A5  1.482.795.705 

iQno 1.274.203.721 

•;890 " 1.232,305.312 

1880  "I -     1.102.049.931 

1870  -        707.846.836 

1860  639.894.311 

1850 " -        341.389.838 

1840 85.287.261 

1830 50.086.250 

•Property  assessed  at  full  value  (see  note  below) . 

State  tax  (per  $1  000)  for  1901.  $2.89:  1903.  1904  and  1905  was  $1.35. 
foi ■1906    1907    1908 .1909  and  1910.  $1,345:  1911.  1912.  $0,451:  1913  and 

1911  SO  961*1915    1916,  1917  and  1918,  $0.45. 

In  order  to  raise  sufficient  revenue  under  these  decreased  rates  of  taxa- 
tion assessment  of  property  was  generally  raised  to  Its  full  value  beginning 
with  1911. 

COINCIDENTAL  TAX  AMENDMENT.  Section  2  or  Article  XII.. 
which  took  effect  Jan.  1  1913.  requires  the  taxing  authority  of  any  political 
subdivision  of  the  State  proposing  to  issue  bonds  to  provide  at  the  time  tne 
Issue  of  bonds  is  authorized  for  levying  and  collecting  annually  by  taxation 
an  amount  sufficient  to  pay  the  Interest  on  the  bonds  proposed  to  be  Issued 
and  to  provide  for  their  final  redemption  at  maturity.  See  V.  98.  p.  704. 
for  Supreme  Court  decision  concerning  this  section. 

TAXATION  OF  MUNICIPAL  BONDS.— State  and  municipal  bonds 
Issued  since  Jan.  1  1913  are  taxable  under  Sec.  2  of  Article  XII  of  the 
State  constitution.  Issues  made  prior  to  Jan.  1  1913  are  exempt  from 
taxation.  A  constitutional  amendment  exempting  from  taxation  municipal 
bonds  Issued  subsequent  to  Jan.  1  1916  was  defeated  Nov.  2  1915. 

(The  State  Attorney-General  in  February  1917  ruled  that  bonds  of  San 
Juan  and  Porto  Rico  are  non-taxable  in  the  hands  of  residents  of  this 
State.     V.  104.  p.  777.1 


DEBT  LIMITATION.— FIRST.  As  to  the  State's  power  to  contract  debt. 
this  Is  regulated  under  the  first  five  sections  of  Article  8  of  the  con- 
stitution.    We   insert  these  five  sections  in  full. 

SECTION  1.  (Debt  Limitedto  Seven  Hundredand  Fifty  Thousand  Dollars.) 
The  State  may  contract  debts  to  supply  casual  deficits  or  failures  in  revenues 
or  to  meet  expenses  not  otherwise  provided  for;  but  the  aggregate  amount 
of  such  debts  direct  and  contingent,  whether  contracted  by  virtue  of  one 
of  more  Acts  of  the  General  Assembly,  or  at  different  periods  of  time 
shall  never  exceed  $750,000;  and  the  money  arising  from  the  creation  or 
such  debts  shall  be  applied  to  the  purpose  for  which  it  was  obtained  or  to 
repay  the  debts  so  contracted  and  to  no  other  purpose  whatever. 

SECTION  2.  (Additional  and  for  What  Purpose.)  In  addition  to  the 
above  limited  power,  the  State  may  contract  debts  to  repel  mv;asion.  sup- 
press  insurrection,  defend  the  State  in  war,  or  to  redeem  the  present 
outstanding  indebtedness  of  the  State:  but  the  money  arising  from  tht 
contracting  of  such  debts  shall  be  applied  to  the  purpose  for  which  it  was 
raised  or  to  repay  such  debts,  and  to  no  other  purpose  whatever,  and  all 
debts  incurred  to  redeem  the  present  outstanding  indebtedness  or tht 
State  shall  be  so  contracted  as  to  be  payable  by  the  sinking  fund  herein- 
after provided  for  as  the  same  shall  accumulate. 

SECTION  3.  (The  State  to  Create  No  Other  Debt.)  Except  the  debts 
above  specified  in  Sections  1  and  2  of  this  article,  no  debt  whatever  shall 
hereafter  be  created  by  or  on  behalf  of  the  State. 

SECTION  4.  (Credit  of  State;  the  State  Shall  Not  Become  Joint  Owner  or 
Stockholder.)  The  credit  of  the  State  shall  not  in  any  manner  be  given  or 
loaned  to  or  in  aid  of  any  individual,  association  or  corporation  whatever, 
nor  shall  the  State  ever  hereafter  become  a  joint  owner  or  stockholder  In 
any  company  or  association  in  this  State  or  elsewhere  formed  Tor  any 
purpose  whatever. 

SECTION  5.  (No  Assumption  of  Debts  bu  the  State.)  The  State  shall 
never  assume  the  debts  or  any  county,  city  town  or  township,  or  or  any 
corporation  whatever,  unless  such  debt  shal  have  been  created  to  repel 
invasion,  suppress  insurrection  or  derend  the  State  in  war. 

SECOND,  As  to  Cities.  Towns.  Counties.  &c,  so  far  as  the  constitution 
afreets  the  power  or  the  Legislature  to  authorize  these  municipalities  to 
create  debt,  the  limitations  are  round  in  Section  6  or  Article  8  and  In 
Sections  1.  2  and  6  or  Article  13.  (1)  Section  6  or  Article  8  forbids  the 
General  Assembly  to  authorize  cities.  &c.  to  become  stockholders  in  or 
to  raise  money  or  loan  credit  to  aid  corporations.  &c.  (2)  Sections  I  and  2 
of  Article  13  forbid  the  passing  or  Special  Acts  and  require  General  Acts 
ror  conrerring  corporate  powers.  (3)  Section  6  of  Article  13  provides  that 
the  General  Assembly  make  provision  for  the  organization  of  cities,  etc.. 
by  general  laws  and  restrict  their  debt-making  power.  These  sections  ara 
as  follows: 

ARTICLE  8.  SECTION  6.  (Counties.  Cities.  Towns  or  Townships  Not 
Authorized  to  Become  Stockholders.  Ac.)  No  laws  shall  be  passed  authorizing 
anv  county,  city,  town  or  township,  by  vote  or  its  citizens  or  otherwise, 
to  become  a  stockholder  in  any  joint-stock  company,  corporation  or  asso- 
ciation whatever,  or  to  raise  money  ror,  or  loan  its  credit  to  or  In  aid  or 
any  such  company,  corporation  or  association:  provided,  that  notmng  in 
^Ms  section  shall  prevent  the  insuring  of  public  buildings  or  property  in  mutual 
insurance  associations  or  companies.  Laws  may  be  passed  PT0^^Jor  tne 
regulation  of  all  rates  charged  by  any  insurance  company  corporation  or 
association  organized  under  the  laios  of  this  Stah  or  doing  anv  insurance 
business  in  this  State  for  profit.  [That  part  or  the  above  section  given  in 
•tallcs  was  added  by  an  amendment  adopted  Sept.  3  1912.  v.  »o.  p.  <t>o.j 
ARTICLE  13  SECTION  1.  (Corporate  Powers .)  The  General  Assembly 
shall  pass  no  Special  Act  conrerring  corporate  powers. 

SECTION  2.  (Corporations— How  Formed.)  Corporations  may  be 
formed  under  general  laws:  but  all  such  laws  may  from  time  to  time  be 
altered   or   repealed. 

SECTION  6.  (Organization  of  Cities.  Ac.)  The  General  Assembly  shall 
provide  for  the  organization  of  cities  and  Incorporated  villages  by  general 
laws  and  restrict  their  power  of  taxation,  assessment,  borrowing  money, 
contracting  debts  and  loaning  their  credit,  so  as  to  prevent  the  abuse  or 

8UOne°aTnrst  sight  would  infer  from  Section  6.  Article  8.  above  cited,  that 
cities  could  not  subscribe  to  the  stock  of  or  loan  money  to  railroads  as 
railroads  are  corporations  and  joint-^tpek  <»mpanles  rhat.  h owev er  is 
not  a  correct  conclusion,  as  was  decided  in  the  case  or  Walker  "-The  City 
or  Cincinnati,  a  case  which  arose  under  an  Act  or  the  General I  Assembly  of 
Ohio  entitled  "An  Act  relating  to  cities  of  the  first  class  authorizing  any 
such  cltv  to  construct  a  line  of  railroad  therefrom  to  any  other  terminus 
In  that  State  or  in  any  other  State.  In  pursuance  or  the  authority  that  Act 
purports  to  give.  Cincinnati  undertook  to  bu  Id  the  Cincinnati  Southern 
Railroad.  To  test  the  legality  or  that  proceeding  th  s  action  was  brought . 
The  Court's  opinion  is  very  foil  and  explicit,  the  conclusion  being  that  from 
••the  language  or  the  section,  it  Is  quite  evident  that  it  teas  not  intended  to 
•■prohibit  the  coiistruction  of  railroads  nor  indeed  to  prohibit  any  species  of 
"public  improvements.  The  section  contains  no  direct  reference  to  railroads 
"nor  to  any  other  special  classes  of  Improvements  or  enterprises,  ine 
"Inhibitions  are  directed  only  against  a  particular  manner  or  means  by 
"which  under1  the  constitution  of  1802  many  public  Improvements  had 

incompliance  with  Section  6.  Article  13  (cited  above),  whloh  Provides 
for  the  organization  of  oltles.  &o..  by  general  law,  the  Legislature  made 
an  elaborate  classification  of  municipal  corporations,  which  was  n existence 
for  years.  First  they  were  divided  Into  cities,  villages  and  hamlets.  Then 
oltles  were  divided  Into  two  classes,  the  first  class  being  subdivided  into 
three  grades  and  the  second  class  being  subdivided  Into  four  evades,  tne 
grade  being  determined  by  population  according  to  the  last  Federal  census. 
In  addition  many  special  laws  round  their  way  on  to  the  statute  booKs 
nominally  general  In  their  scope  but  really  so  worded  as  to  apply  to  only 
one  cltv.  In  June  1902.  however,  the  State  Supreme  Court  handed  down 
several  decisions  declaring  such  laws  special  legislation  and  therefore  un. 
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constitutional.  The  decisions  were  considered  to  be  of  such  broad  applica- 
tion that  the  Governor  called  an  extra  session  of  the  Legislature  for  the  pur- 
pose of  framing  a  new  general  municipal  code.  The  extra  session  convened 
Aug.  25  1902  and  after  a  session  of  nearly  two  months  passed  a  new  "munici- 
pal code" — a  document  too  lengthy  to  quote  In  these  columns.  We  would 
refer  our  readers,  therefore,  to  pages  994  and  995  of  the  "Chronicle."  Nov.  1 
1902,  wherein  will  be  found  at  length  the  more  salient  points  of  this  Im- 
portant measure. 

It  remains  to  be  said  that  at  the  regular  session  of  the  Legislature  In 
1902  an  Act  popularly  known  as  the  "Longworth  Omnibus  bill"  was  passed 
and  subsequently  upheld  by  the  State  Supreme  Court.  This  Act  amends 
Section  2835,  2836  and  2837,  Revised  Statutes  of  Ohio,  relating  to  the  Issu- 
ance of  bonds  by  cities,  villages  and  other  municipal  corporations.  Under 
the  new  law  the  municipal  boards  of  legislation,  councils,  &c.  may  by  two 
thirds  vote  Issue  bonds  for  certain  specified  purposes  to  tne  extent  of  1%  of 
the  assessed  valuation  yearly  (but  not  exceeding  4%  In  the  aggregate)  with- 
out submitting  the  question  to  a  vote  of  the  people.  Bonds  Issued  under 
this  Aot  In  excess  of  1%  In  any  one  year  or  In  excess  of  4%  In  the  aggregate 
must  first  be  submitted  to  a  vote  of  the  people  and  carried  by  two-thirds 
of  those  voting  on  the  proposition;  but  a  net  debt  (bonds  less  sinking  fund) 
of  more  than  8%  In  the  aggregate  cannot  be  authorized  In  any  event.  The 
Act  as  amended  In  1906  will  be  found  In  the  "Chronicle"  May  26  1906.  page 
1224.  In  May  1910  the  law  was  further  amended  so  as  to  limit  the  bonding 
power  of  townships  and  municipal  corporations  to  5%,  instead  of  8%,  of 
the  tax  duplicate.  This  was  done  by  amending  Sections  3942,  3945,  3948 
and  3954  of  the  General  Code,  making  them  read  as  folllows: 

Sec.  3942.  The  net  Indebtedness  Incurred  by  any  township  or  munici- 
pal corporation  for  the  purposes  mentioned  In  sections  3295  and  3939  of  the 
General  Code  shall  never  exceed  2  M%  of  the  total  value  of  all  the  property 
In  such  corporation  or  township,  as  listed  and  assessed  for  taxation,  unless 
the  excess  of  such  amount  Is  authorized  by  vote  of  the  qualified  electors 
of  the  township  or  corporation  In  the  manner  hereinafter  provided. 

Sec  3945.  Such  limitation  of  1%  and  2H%  hereinbefore  prescribed 
shall  not  affect  bonds  lawfully  Issued  for  such  purposes  upon  the  approval 
of  the  electors  of  the  township  or  corporation. 

Sec  3948.  Before  any  bonds  In  excess  of  such  limitations  of  1%  and 
2  H%  are  Issued  and  tax  levied,  the  question  of  Issuing  them  shall  be  sub- 
mitted to  the  voters  of  the  township  or  corporation  at  a  general  or  special 
election. 

Sec  3954.  No  municipal  corporation  or  township  shall  create  or  Incur  a 
net  Indebtedness  under  the  authority  of  this  chapter  In  excess  of  5%  of  the 
total  value  of  all  the  property  In  such  township  or  corporation  as  listed  and 
assessed  for  taxation.  Bonds  Issued  In  good  faith  for  such  purposes  which 
at  the  time  of  Issue  were  within  the  limitations  existing  at  the  time  of  such 
Issue  shall  be  valid  obligations  of  the  township  or  municipal  corporation 
which  Issued  them.  In  ascertaining  the  limitations  of  such  5%  and  of 
such  2  4%,  all  such  bonds  shall  be  considered  except  those  specifically  ex- 
cluded by  Section  3946  of  the  General  Code. 

Note. — Some  doubts  navlng  arisen  as  to  whether  old  bonds  as  well  as 
"Longworth"  bonds  should  be  counted  In  figuring  the  8%  debt  limit,  a 
suit  was  brought  and  the  State  Supreme  Court  In  May  1906  held  that  only 
such  bonds  as  may  have  been  Issued  subsequent  to  the  enactment  of  the 
"Longworth"  bill  should  be  counted  In  considering  the  8%  limit  provided 
for  In  that  Act.  V.  82.  p.  1114.  Furthermore,  In  the  amended  law  of 
1906,  It  Is  expressly  provided  that  the  8%  limit  shall  apply  only  to  the 
bonds  Issued  subsequent  to  the  enactment  of  this  Act. 

[The  Snyder  Act,  an  emergency  measure  passed  by  the  Legislature 
April  10  1913,  permits  the  issuance  of  bonds  to  repair  damage  done  by  the 
floods  of  March  and  April,  such  bonds  not  to  be  counted  in  ascertaining  any 
of  the  limitations  of  Sections  3939  to  3954-1  incl.  of  the  General  Code. 
The  Act  was  printed  In  full  in  V.  96.  p.  1714] 

TAX  LIMIT  LAW. — The  original  "Smith  \%  Law,"  so-called,  passed 
May  10  1910.  was  not  approved  by  the  Governor,  but  was  allowed  to  become 
a  law  without  his  signature.  (101  O.  L.  430.)  The  original  law,  in  so  far  as 
it  directly  affected  tax  rates,  contained  only  Sections  5649-1  to  5649-5,  incl. 
(Gen.  Code);  Sections  5649-3a  to  Sections  5649-3e  (Gen.  Code)  were  added 
in  1911.  and  all  the  sections  of  the  Act  except  the  first  one  were  amended. 
This  Act  was  approved  bv  the  Governor  June  2  1911,  and  it  is  commonly 
referred  to  as  the  Smith  1%  Law.      (102  O.  L.  266.)      It  provided: 

(a)  That  no  more  taxes  should  be  levied  in  any  taxing  district  in  1911 
than  in  1910; 

(6)  That  increased  taxes  of  6%  might  be  levied  in  1912;  9%  in  1913  and 
12%   in  any  year  thereafter. 

(c)  That  levies  for  county  purposes  should  be  limited  to  3  mills,  for 
municipal  ourposes  to  5  mills,  for  school  purposes  to  5  mills  and  for  town- 
ship purposes  to  2  mills.  (The  Supreme  Court  held  In  the  case  of  State  vs. 
Sanzenbacher,  84  O.  S..  504,  that  such  limitations  for  county,  municipal, 
school  and  township  purposes  are  exclusive  of  levies  foi  sinking  fund  pur- 
poses, to  provide  for  indebtedness  incurred  prior  to  June  2  1911.) 

(d)  That  these  levies  for  county,  municipal,  school  and  township  pur- 
poses might  be  increased  by  a  vote  of  the  people. 

(c)  That  the  aggregate  levy  for  all  purposes  shall  not  exceed  10  mills. 
but  sinking  fund  levies  to  provide  for  indebtedness  incurred  afcer  June  2 
1911,  by  a  vote  of  the  people,  may  be  in  addition.  (The  Supreme  Court 
held  in  the  case  of  the  State  ex  rel.  vs.  Sanzenbacher  supra  that  levies  in 
addition  to  10  mills  may  be  made  to  provide  for  indebtedness  incurred 
berore  the  passage  of  the  Act.) 

(/)  That,  the  aggregate  levy  for  all  purposes,  including  sinking  fund 
levies  ami  levies  authorized  by  vote,  cannot  exceed  15  mills 

Amendments. 

Sections  5649-2  and  5649-3  (Gen.  Code)  wero  amended  in  1913  by  elim- 
imating  from  both  sections  all  limitations  based  upon  the  amount  of  taxes 
levied  in  1910. 

Section  5649-1  (Gen.  Code)  as  amended  provides,  in  substance,  that,  bonds 
shall  have  priority  over  current  expenses  in  the  application  of  the  proceeds 
Of  ( lie  limited  taxes. 

Levies  under  the  Cass  Road  Lav/  are  subject  to  no  limitations  except 
the  15  mills  and  aro  all  to  be  laid  upon  municipalities,  except  the  lev. 
authorized  by  Section  2.59  of  said  law — Township  Highway  Repair  Fund. 

There  are  no  limitations  whatever  to  the  levies  that  may  be  made  for 
emergency  purposes  in  the  following  cases: 

Section  7  1  l!i.  For  the  repair  of  roads  damaged  by  flood  or  other  casual- 
ties . 

Section  7(i:i0- 1  .  To  rebuild  or  repair  school  housos  wholly  or  partially 
destroyed  by  fire,  or  other  casualty,  or  condemned  by  the  chief  inspector 
of  workships  and  factories,  when  approved  by  a  majority  of  the  electors 
of  the  school  district . 

Section  4450  and  1451.  To  meet  the  expenses  of  an  epidemic  or  threat- 
ened epidemic. 

Seel  ion  5629.  To  rebuild  or  repair  a  county  infirmary  or  children's  home, 
wholly  or  partially  destroyed  by  fire  or  other  casualties. 

Section  1259-1.  For  Interest  and  sinking  fund  levies  made  necessary  on 
account  of  bonds  issued  to  enable  a  municiplait  y  to  comply  with  the  orders 
of  t  he  SI  ale  Hoard  of  I  leal  (h  in  reference  to  the  installation  or  improvement 

of  iis  «rater  works,  when  approved  by  a  majority  of  the  electors  of  the  mu- 
nicipalities. 

•      SAVINGS  BANK   IN  VESTMENTS— POWERS   AND  RESTRICTIONS. 

— The  provisions  of  the  law  defining  securities  In  which  savings  banks  In 
this  State  may  Invest  their  funds  are  contained  In  Seotlons  9765  and  9758 
of  the  General  Code.     In  1917  the  General  Assembly  passed  an  Act  sup- 

§  lamenting  sub-division  "b"  of  Section  975S.  so  as  to  Include  farm-loan 
onds  issued  under  provisions  of  tho  Federal  Farm  Loan  Act  of  1916  in 
the  list  of  legal  investments.     Sections  9765  and  9758  read  as  follows: 

Sec.  9765.  A  savings  bank  may  Invest  the  residue  of  Its  fund9  In,  or 
loan  money  on,  discount,  buy.  sell  or  assign  promissory  notes,  drafts,  bills 
of  exchange  and  other  evidences  of  debt,  and  also  Invest  Its  capital,  surplus 
and  deposits  In,  and  buy  and  sell,  the  following: 

a.  The  securities  mentioned  In  Section  9758  [we  give  Section  9758  below], 
subject  to  the  limitations  and  restrictions  therein  contained,  except  that 
savings  banks  may  loan  not  more  than  75%  of  the  amount  of  the  paid-in 
capital,  surplus  and  deposits  on  notes  secured  by  mortgage  on  real  estate. 
But  all  loans  made  upon  personal  security  shall  be  upon  notes  with  two  or 
more  signers,  or  one  or  more  Indorscrs,  payable  and  to  be  paid  at  a  time 
not  exoeedlng  six  months  from  the  date  thereof.  In  the  aggregate  not 
exceeding  30%  of  the  capital,  surplus  and  deposits  of  a  savings  bank  shall 
be  so  Invested. 

6.  Stooks  which  have  paid  dividends  for  five  consecutive  years  next  prior 
to  the  Investment,  bonds  and  promissory  notes  of  corporations,  when  this 
Is  authorized  by  an  affirmative  vote  of  a  majority  of  the  board  of  directors 
or  by  the  exeoutlve  committee  of  such  savings  bank.  No  purchase  or  In- 
vestment shall  be  made  (n  the  stock  of  any  other  corporation  organized  or 


doing  business  under  the  provisions  of  this  chapter.  The  Superintendent 
of  Banks  may  order  any  such  securities  which  he  deems  undesirable  to  be 
sold  within  six  months. 

c.  Promissory  notes  of  Individuals,  firms  or  corporations,  when  secured 
by  a  sufficient  pledge  of  collateral  approved  by  the  directors,  subjeot  to  the 
provisions  of  sections  9754  and  9755  (99  v.  282.  Sec  57). 

[Note. — Section  9754  mentioned  above  limits  the  amount  to  be  loaned  by 
a  commercial  bank.  Including  overdrafts,  to  any  one  person,  firm  or  cor- 
poration to  20%  of  Its  paid-in  capital  and  surplus,  unless  such  loan  Is  se- 
cured by  first  mortgage  upon  Improved  farm  property  In  a  sum  not  ex- 
oeedlng 60%  of  Its  value.  It  Is  further  provided  that  the  total  liabilities. 
Including  overdrafts,  of  a  person,  company,  corporation  or  firm  to  any 
bank,  either  as  principal  debtor  or  as  security  or  Indorser  for  others,  for 
money  borrowed,  shall  not  exceed  20%  of  Its  paid-in  capital  stock  and  sur- 
plus. The  dlsoount  of  bills  of  exchange  drawn  against  actually  existing 
values  and  the  discount  of  commercial  or  business  paper  actually  owned  by 
the  person,  company,  corporation  or  firm  negotiating  It,  shall  not  be  con- 
sidered as  money  borrowed.  Section  9755,  also  mentioned  above,  stipu- 
lates that  the  deposits  of  funds  In  a  bank  or  trust  company  not  duly  desig- 
nated as  a  depository  by  the  board  of  directors  shall  be  held  to  be  a  loan 
within  the  meaning  of  Section  9754.] 

Sec. 9758.  Subject  to  the  provisions  of  the  preceding  section  (Sec.  9757) 
commercial  banks  may  Invest  their  capital,  surplus  and  deposits  In  or 
loan  them  upon: 

o.  Personal  or  collateral  securities 

b.  Bonds  or  other  interest-bearing  obligations  of  the  United  States,  or 
those  for  which  the  faith  of  the  United  States  is  pledged  to  provide  payment 
of  interest  and  principal,  including  bonds  of  the  District  of  Columbia;  also 
in  bonds  or  other  interest-bearing  obligations  of  any  foreign  Government. 
*  *  *  also  in  farm  loan  bonds  issued  by  Federal  Land  banks  and  joint- 
stock  land  banks  under  the  provisions  of  the  Act  of  the  64th  Congress  of  the 
United  States,  approved  July  17  1916,  known  by  the  short  title  of  "The 
Federal   Farm  Loan  Act." 

c.  Bonds  or  Interest-bearing  obligations  of  this  or  any  other  State  of 
the  United  States. 

d.  The  legally  Issued  bonds  or  Interest-bearing  obligations  of  any  city, 
village,  county,  township,  school  district  or  other  district  or  political  sub- 
division of  this  or  any  other  State  or  Territory  of  the  United  States  and 
of  Canada. 

e.  Mortgage  bonds  or  collateral  trust  bonds  of  any  regularly  incorporated 
company  which  has  paid,  for  at  least  four  years,  dividends  at  the  rate  of 
at  least  4%  on  their  capital  stock.  Such  loan  shall  not  exceed  80%  of  the 
market  or  actual  value  of  such  bonds,  the  purchase  of  which  first  has  been 
authorized  by  the  directors.  All  such  securities  having  a  fixed  maturity 
shall  be  charged  and  entered  upon  the  books  of  the  bank  at  their  cost  to 
the  bank,  or  at  par,  when  a  premium  is  paid,  and  the  Superintendent  of 
Banks  shall  have  the  power  to  require  any  security  to  be  charged  down  to 
such  sum  as  in  his  judgment  represents  its  value.  The  Superintendent  of 
Banks  may  order  that  any  such  securities  which  he  deems  undesirable  be 
sold  within  six  months. 

/.  Notes  secured  by  mortgage  on  real  estate,  where  the  amount  loaned 
thereon.  Inclusive  of  prior  encumbrances,  does  not  exceed  40%  of  the  value 
of  the  real  estate  If  unimproved,  and  If  Improved  60%  of  Its  value.  Including 
improvements,  which  shall  be  kept  adequately  Insured.  Not  more  than 
50%  of  the  amount  of  the  paid-in  capital,  surplus  and  deposits  of  such  bank 
at  any  time  shall  be  Invested  In  such  real  estate  securities  (99  v.  280.  Seo.50.) 
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[In  the  following  statements  of  debt  we  report  in  detail  only  those 
bonds  which  are  a  general  obligation  of  the  place  issuing  the  same. 
Lack  of  space  prevents  our  giving  a  description  of  the  numerous 
issues  of  assessment  bonds — that  is,  bonds  payable  by  assess  nent 
against  the  particular  piece  of  property  benefited.] 


ADA. 

This  village  is  in  Hardin  County. 
Incorporated  1867. 
4^s        J-J      $  1,000c...  July  1  1918 
5s  M-S      5.000c. ..Sept  1  1923 

4J4s        J-D        5. 000c. .June  15  1925 

4Hs'16  M-S       6,500 Sept  1  1924 

GEN.  BD.  DT.  Sept  15    15    $19,700 

Assessment   debt 38,000 

Sinkingfund. 390 

Assess,  val.  '14  (75%  act.). 2.645. 680 
Tax  rate  (per  SI. 000)  1915.. .$16. 00 
Population   in    1910 2.465 

INT.  payable  In  Ada  at  Liberty 
Bank  or   1st  Nat.   Bank. 

ADA  SCHOOL  DISTRICT. 

BOND.  DEBT  May  1  'IS.     $33,000 

Floating  debt 5,000 

Sinking  fund 4.000 

Assessed  valuation  (est) 3.500,000 

Tax  rate  (per  $1,000)  1912 $8.70 

ADAMS  COUNTY. 

County  seat  Is  West  Unloi.. 

Court  House  Bonds. 
Is    11      ___    $1 8,000. -Alar  1  '21 -LT) 

Funding  Bonds. 
4s  '04     F-A  $13.500c-.-Aug  4  1924 
4s  '09     M-S     14.000c... Mch  1  1929 
5Hs'13  M-S    21. 000. .Mch  4  '23-'43 

5s  '15      -•-_       17.500 Mar  1    1935 

4Ks'17  M-S    25.000 Mar  1  1937 

5j|s'18  M-S  810,000    ..     Mar  1   1938 

Turnpike  Refunding  Bonds. 
3Hs'07  A-O  $68.000c_  ..Apr   0  1922 

Refunding  Bonds. 
4  Us' 12  A-O  845,000c  Apr   1    '19-' II 

5s    14     A-O      Is. 500 Apr    1   1934 

5s  '16     M-S     17,500 Mar  1  1936 

4Ks'17  F-A     50.000 Feb  2  1937 

TOT.  BD.  DT.  May  is'is  8348,000 

Sinkingfund    38,500 

Assess,  val.,  real 9,316,950 

Assess,  val.,  personal 4,220,090 

Tot.  val.  '16  (abt.  4-5 act.)  13,537.040 
Tax  value  1917    1  1,273,020 

County  tax  rate  (per  81 ,000]  1884.60 

Population  In  1910 .24.755 

INT.  at  County  Treasurer's  office. 


ADDYSTON. 

This  village  is  in  Hamilton  Co. 

Building  Bonds. 

5s  '16      F-A     $1.000 Aug  1   1936 

BOND.  DEBT  Oct  1915 $45,600 

Assess,  valuation  1915 996.000 

Tax  rate  (per  SI. 000)   1915.. .$1  1   1  6 
Population  in  1910 1,543 


5s  '13  M-S 
4^s'14  A-O 
5s  '14  J-J 
5s  '14  M-S 
5s  '15  M-S 
4 Ms' 15  M-N 


AKRON. 

This  city  Is  the  county  seat  of  Sum- 
mit County.    Incorp.  In  1836. 

Paving  Bonds. 

5s  13       F-A     $3.8X0 191S-1923 

l-'.OOO 191^  192.! 

30.301.12  ..1918-1925 

23.680 191s  1925 

18,180  ..   1918-1925 

7.300 Oct    1  1925 

4^8'i5  M-N   30.600 Nov  1  1925 

4,4s  ...      19.70D 

Refunding  Bonds. 
4Hs        J-J     $72.i'.OOc_July  9  'lS-'28 
I !  ,s'oi  M-s      5.917.83  Sepl    1   1918 
5s  ''13      ID     99.500 June  1  1923 


5s    13     A-O 

5s  15  M-S 
5s  ,15  M-N 
4  4*15  A-O 
4Hs'15  A-O 


Cuyahoga  River  Purification. 

44'14M-N($346,290c.May  1  '19-'39 
\     28,000c.  .May  1   1934 
Funding  Bonds. 
4s  J-D     $50,000c..June  '2.&'27 

Public  Improvement  Bonds. 

5s  '13     M-S     $6,760 Mar  1  1919 

11,230.. ...1923 

90.000. -Apr    1  '19-'36 
2, 250. -.July  15  1924 

4.000 .1924 

6.500 1925 

4.200— ...1925 

Purchase  of  Land  for  Water  Wks 
4Hs'll  J  D  $162.000 Dec   1  1931 

Purchase  of  Water  Works. 

4s  '12     A-OS815.000 Apr    11942 

Water-Works-Extension  Bonds. 

4s  '12     A-OS1. 128.000. .Apr    1  1942 

4Hs'13J-D    ?500.000Dec  31   "18-'27 

\750.000Dec  31  '28- '37 

4Ms'15A-0   JlSO.OOO.Apr  1  'lO-^ 

1275,000  -Apr  1   '26-'33 

75.000 

Water-Works  Bonds. 
r.s'17  M-S  SI, 000, 000. Sept  1   'lS-'52 
(For  maturity  see  V.   106,  p.   1546.) 

Police  &  Fire  Signal  System. 
5s  '13     J-D   $15.875 1923 

Underground  Wires. 
4^s'15  M-NS12.000 1925 

Sewer  Bonds. 

5s  J-J       $1,925 Tuly  1  1918 

2.500 Apr    1  1919 

56.000 

30,000 Sept  1  1924 

10.600. -.1921 

5Ms'15  M-N   23.000c. .May  1  1925 

4^s'15  A-O       6.800 Oct    1  1925 

(is  'is     M-S  850,000. -.Mar    '20-'24 

University  Engin'g  Bldz.  Bonds 
4 4s' 16  J-J    $19.000.. July  1  '18-'66 

Fire  Department  Bonds. 

14*13  .M-s    $1,350 Mar  i  1919 

5s  lT3      M-S     65,000    ---Mar  1    1923 

5s  '14     A-O       8.500 Apr    1  1919 

4  4s'15M-N    12.000c...  May  1    1935 

Water  bonds $1 ,685 .000 

General  bonds 2.119,873 

Assessment  bonds 1. 760. 106 

TOT.  HD.  DT.  Apr  1     Is   $8,191,370 

Sinking  fund 

Total  assessed  val.  1917.1  10,000,000 
Actual  value  (est.]  00.000,000 

City  tax  rate  (per  81.000)'l7 
Population  In  1917  (es1  120,000 

INT.  at  Nat.  1'ark  Bank.  N.   V   . 
and  City  Treasury,  Akron 


AKRON  SCHOOL  DISTRICT. 


5s 

'13 

A-O 

,r,s 

'14 

5a 

'14 

M-S 

5a 

'14 

M-N 

oo 


08 
'09 


4  4s' 13   M-S 

4Hs'13  M  s 
4«s'l 

3.65s06.I-D 


A-O  S3.'(. OOOo.  .Apr  1  1923 
M-N  50.000c. Nov  1  '21-'25 
J-D  300,000c.  Dec  20  '26-'37 
M-N  30.000c  Nov  1  -21-"22 
J-D  20.000c.  Dec  15  '18  '19 
flO.OOOc  -Mch  1  -23-'29 
SO.OOOcMcfa  is  '20-32 
33-'36 


'10 
•10 


A-O 

id 


25.000 -.Apr  15 
[20.000c     J'na  30  1918 
(60,000c    Dec    1    '19-'21 

55. 000c.  Oct  4  •2H-29 
150.000c  J'se  30  '20-'27 
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Ohio-cities  and  towns 


[Vol.  10G. 


AKRON  SCH.  DIST.   (ConcIJ.— 
13.000c  Jan   D  -29-'31 
1936  &  1937 
65, 000c .. Jan  B  19     il 
20.000 -Mar  18  'l9-'20 

•  Mar  18  '21-'2$ 
6.001)  ■  .Mar  18  1930 
7.000e.._  luh  1  1931 
20.000i-.Keb  1  '32-'33 
6,000c.  __  Fob  1  1034 
400, 000. Sept  20  '18-'37 
95.000.Peb   I   '19-'37 

16  M-N'  45.000 Nov  1  1938 

17  A-O  110."). 000. Apr  12  '19-'25 
1  5. 000. ..Apr  12  1926 
5a  '17  A-o  500.000  ..Oct  1  "19- "38 
BOND.  DEBT  Apr  25  "17  $1.  812,000 
Assessed  valuation  1916.140.750.000 
School  tax  (per  $1,000)  1916-  - 

Population  in  1917  (est.) 130.000 

INT.  payable  at  Treasurer's  office 
and  First-Second  Nat.  15k.  of  Akron. 


l.-ll  J-J 
4Hs'14  M-S 

5s  '15     F-A 

5  .1-1) 
•1  Ks'16  K-  v 


4^8-12  J-J 
4Hs-12  J-D 
5a  '14     A-O 


5s  "14 
5s  "15 
5s  '16 


J-D 
J-D 


5H8'18  A-O 


ALLEN  COUNTY. 

Lima  is  the  county  seat. 

Memorial  Building  Bonds. 
4HJs'07  M-S  $53.000c.M&S  1  '17-'22 
GEN.BD.DT.May  15  '18      $45,000 

Assess,  debt  (add'l) 116,400 

Sinking  fund  (gen.) 4,000 

Assess,  val.,  real 84,052,380 

Assess,  val.,  personal 19,109,500 

Assess,  val. '17  (75%  act.)  103,161 .8S0 
State&Oo.  tax  (per  SI ,000)  '17. $3. 55 
Population  in  1918  (est.) 65,000 

INT.  at  Treasurers  office. 


$10.000. July  15  '32-'33 

10.000. ..Dec   15  1934 

120.000.. Oct  15  '35-'3H 

114.000 Oct  15  1037 

7.000 Doc    i 

6.000 June  1   1940 

F-A  (100, 000  — Aug  1    '41-'44 

I   20.000 Aug  1   1945 

10,000  ..  Apr  '28-'29 
15.000-.  .Apr  '30-'31 
10.01)0.. 

L5.000   - 
20,000.. 

15.000 .'Apr  1940 

BOND.  DEBTIWator  ...  S487,oon 
Apr.  11  1917  General  ..  989.  ls7 
Isp.&assoss.  170,39) 
TOT.  BD.  DT.  July  1  17.S1 ,684,246 
Water  debt  (included)...  487,000 
Sink.  fd.  assets  April  '17.  36,945 
Assessed  valuation  1917.-27,437.31)0 
City  tax  rate  (per  $1,000)  '16  $5.92  + 
Total  tax  (per  $1,000)  191ti._S15.30 

Population  In  1910 15,083 

INT.  payable  at  Treasurer's  office. 


Apr      193 
Apr 
-Apr    '38-'39 


4S 

'02 

M-S 

5a 

'05 

J-D 

4s 

•06 

M-N 

5s 

'14 

M-S 

4s 

•04 

A-O 

5s 

•08 

F-A 

4  s 

•09 

J-D 

4s 

'10 

M-N 

4s 

•10 

J-J 

4Hs'll  J-D 

*y. 

s'12  M-S 

4Ks'12  J-J 

4V 

s  '12F-A 

5s 

•10 

M-S 

.)!. 

s'll 

J-J 

41.. 

s'l] 

A-O 

4'- 

s'08  M-S 

4s 

'07 

M-S 

5a 

'14 

J-J 

5s 

•15 

A-O 

5s 

'14 

J-J 

5s 

•15 

A-O 

5s 

"15 

J-J 

5s 

•15 

M-S 

5s 

•16 

A-O 

53 

'16 

J-D 

5s  '16     F-A 
6s  '16     J-J 
5s  '17     A-O 


ALLEN  TWP.  RURAL  SCH.  DIST. 
This  district  (P.  O.  Van  Buren)  Is 
in  Hancock  County. 
Building  Bonds. 
5s  '16  A-O  S37.500-.A-O  1  '18--25 
BOND.  DEBT  Apr  1918..  $37,500 
Assessed  val'n  "18  (actual) .3,805,000 

Population  in  1918  (est.) 1.500 

ALLIANCE.   

This  city  Is  In  Stark  County. 
Refunding  Bonds. 
4s  '00     M-S     29,000. ..Sept  15  1920 

62.650 Men  1  1922 

15.450 Dec   1  1925 

19.000  — Nov  1'24&'26 
21.600.. .Mar  10  1930 
20.000c. Oct    15  1918 
Sidewalk  &  Hospital  Bonds. 
4Hs"16  M-N$15.0C0.Nov  15  ,44-'46 
Paving  and  Intersection  Bonds. 

4s  '07     F-A     $5.350 Aug  1  1927 

4s  '09     M-N     10.000c. ..May  1  1926 

City's  Portion,  Paving. 
5s '08     J-D      13.000-. .June  15  1923 

3,700 Aug  1  1926 

13,000— -Dec  31  1929 

7,500.-.May  10  1921 

2.900  — .July  15  1919 

15.200c-.  June  15  1928 

7.800 Men  1  1932 

13,800 July  1  1933 

7.150 Aug  1   1932 

3, 900— .Sept  15  1920 
8,300. ..July  15  1921 
4,300— -Oct    15  1921 

3,300 Sept  1  1923 

800  —  .Sept  16  1927 

3.000-— Jan    15  1929 

13.900. ..Apr   15  1935 

6,500— -July  15  1939 

9.150 Apr   1  1946 

10,850 July  1  1940 

8.200 Sept  1  1943 

10,850 Apr   1  1936 

[12. 000. June  15  '36- '39 
\   2. 123. .-June  15  1940 

2,000 Aug  1  1941 

3,000 Aug  1  1943 

4.250 Aug  1  1945 

3,000-July  15  '36-'38 
814...  July  15  1935 

2.063 Apr   1  1927 

Fire  Department  Bonds. 

4s  '05     J-J      $5.000 June     1918 

4HS-08J-J         7.000..  .July  15  1923 
Storm  Sewer  Bonds. 

4s  '04     J-D      $7.000 Deo   1  1919 

4s  '06     F-A     10.000 Aug  1  1921 

4s  '10     F-A        1.500... Aug  15  1920 

5s  *15     M-S      2.800 Mar  1  1935 

Public  Bldg.  Bonds 
5s  '14     J-J     $75.000— Jan  15  '37-'39 
5s  '15     A-O       5,000... Apr   15  1937 
5s  '15     J-D       6 .250. -.June  15  1941 

City  Hospital  Bonds. 
5s  '14     J-J     $50,000. -Jan  15  '35-'36 

5s  "15     M-S    35,000 Mar  1  1940 

Cemetery  Bonds. 
4s  '07     J-J       $6.500— .Jan    25  1925 

City  Jail  Equipment  Bonds. 
5s  '15     J-D     $3.250.. .June  15  1941 

Sewer  Outlet  Extension. 
4s  '07     J-J       $6.000-— Jan   25  1927 

Overhead  Bridge  Bonds. 
4Ms-09  A-O     $4.500.. .Apr   10  1929 
Fire  Engine  Bonds. 

5s  '  1 3     A-O    $9 ,500 Oct  1 5  1923 

Public-Square  Impt. 

4Hs'll  A-O     $4,500 Oct  15  1924 

N.  Arch  Grade  Crossing. 
4s  '09     J-DJ  $15,000. ..Dec  31  1932 
I    16,000. ..Dec  31  1933 
4^s'09  J-D       3,400-— Dec  31  1934 

City's  Portion  Sewer. 
43^s'08J-D     $1.500. ..Dec  15  1918 
1,200... May  10  1921 
3.000. ..June  15  1928 
2. 200... June  15  1928 

1,500 Apr   1  1928 

Lincoln  Overhead  Crossing. 
4s  '09     J-D     $7.000— .Dec  31  1930 

Fifth  Street  Crossing. 
4s  '09     J-D  $19,000. ..Dec  31  1931 

4^s'12  M-S      4.000 Mar  1  1933 

Sewage  Disposal  Bonds. 
4s  '09     J-D  $135,000  Dec  15  '29-'33 

5s  '15     M-S    40.000 Sept  1  1943 

4Hs'16  M-N  50,000-Nov  15  '43-'47 
Land  Purchase. 

4Hs'10  A-O     $5,000 Oct  15  1920 

Water-Works  Bonds. 
4s '99     F-A ($8 1.000. Fob  20  '20-'28 


4s  "10     M-N 
5s  '08     J-D 
4^sll  J-D 
4}^s'13  A-O 


4s  '05 
■is  '05 
4s  '09 

4^s'll    p.  \ 

4Hs'12J-D< 

1 


M-N 

J-J 

M-N 


9.000.- -Feb  20  1929 
6.000...  .May  1  1920 

10.000 July  22  1925 

24.000o.May  1  '21&'23 

4.000 \u-   1    1922 

125.000. .June  1  '27-'31 
15.000 Junol  1932 


ALLIANCE  SCHOOL  DISTRICT. 
4s  '08     M-N$16,000— May  4  '19-'26 
4. 000— Apr    1919-'22 

4s  '10     M-S  120,000r 1925-1935 

4s  '11     M-S     50,000... Mch  21  1931 

5s  '14     M-S    70,000 1934 

5s  '14     A-O     42, 500.. Oct  1   '18-'34 

5s  '16     J-J       95.000 1918-1936 

5s  '16     J-D     95,000 1918-1936 

5J^s'18  ...      40,000 1919-1938 

BOND.  DEBT  Sept  1  '12. .$216,500 
INTEREST  is  payable  at  Alliance 


ANSONIA  VIL.  SCH.  DIST. 

This  district  is  inDarke  Co  unty. 

Building  Bonds. 

5s  ...    $38,500 1918-1941 

6s  '18     M-S      3,000 Mar'22-'27 

BOND.  DEBT  Apr  16  "18.     $41,500 

Sinkingfund 2,000 

Assess,  val.  "17  (90%  act.). 1,521,680 
School  tax  (per  $1,000)  1917... $6. 40 
Population  in  1917  (est.) 700 

ANTWERP. 

This  village  is  in  Paulding  County. 

Street  Impt.  (Vil.  Portion)  Bds. 
5s  '15  J-J  $4,900. -Apr  1  '19-'25 
5s  "17     F-A     16,200  — .Apr  1 '18-'27 

Sewer  Bonds. 
5s  '17     F-A       1,800— Feb    1  '19-'20 
5s  "17     F-A  600— Feb    1  '19-'20 

Town-Hall  Bonds. 

4s  .„      $5,143 1918-1923 

BOND.  DEBT  July  1915— $37,500 

Floatingdebt 2.500 

Assessed  valuation  1913 719. 000 

Tax  rate  (per  $1,000)  1913  — .$16.00 
Population  in  1910 .1.185 


ARCHBOLD. 

This  village  is  in  Fulton  County. 

Refunding  Bonds. 
5s  "16     J-D     $5,500cJune20,24-"29 
5s  '17     J-D     $5, 000c  June  20 '25-'29 

Town  Hall  Extension  Bonds. 
5s  '17     J-D    ($2,000.  — Dec  1 '25-'26 

L     500 Dec  1  1927 

GEN.  BD.  DT.  Jan  1 '17..    $25,126 

Assessment  debt  (add'l) 18,534 

Water  debt  (included) 20,000 

Sinking  fund. 425 

Total  asse-ss.  val.  1915 1,137,410 

Tax  rate  (per  $1,000)  1915--. $15.00 
Population  in  1910 1,085 

ASHLAND. 

This  city  is  the  county  seat  of  Ash- 
land County.     Incorp.  July  28  1815. 

Judgment  Bonds. 
5s  '13     M-S    $3.000c.Sept  1  '18-'20 

Bridge  Bonds. 
5s  '17     M-S    $3,000.M&S  1  ,20-'22 

Scwcr  lion tl  s 
4s  M-S  $45,000c.. Sept  20  1937 

5s  M-S       6,000c... Sept  1  1926 

4J^s'12  M-S       1,600c 1918-1919 

4Hs'12  M-S  3.000c.Mch  1  '19-'21 
5J^s'13  M-S  3,600c.Sept  1  '19-'20 
5s  '16     M-S      9.000. M&S  1  '19-'28 

Fire  Apparatus  Bonds. 
6s  '16     Mar    $3.000.. Mar  1  '19-'24 
..  '17     ...        6,000 

Street  Bonds. 
fts  '14     M-S  $11,250.— M-S    M8-'24 
5s  '17     M-S      6.300.M&S  1   '19-'29 

Refunding  Bonds. 
4s  '09     M-S     $1.0000  —Mch  20  1919 
4Hs'10Mch       4.000c. Mch  1  ,19-'22 

Water- Works  Bonds. 
5s  '07     M-S($15.000c...Mch  '19-'33 
\     6,618.75-Sept  ,18-,32 
5s  M-S     10.000c...  Sept  1  1918 

Well  Extension  Bonds. 

5s  '17     M-S  $11. 000c 

BOND.  DEBT  May  16  '18  SI  12,350 
Assessment  debt  (add'l)—  80,980 
Assessed  val'n,  real  estate.  8.093.500 
Assessed  val'n,  personal..  4,137,030 
Total  val'n  '17  (90%  act.). 12, 230. 530 
Tax  rate  (per  $1,000)  1917— $15.20 
Population  in  1910 ..6.795 

INT.  on  refunding  4^s  at  Farm 
era  Bank.  Ashland,  ana  on  other 
bonds  at  First  Nat.  Bank.  Ashland. 


5s  '14     M-S 


ASHLAND  SCHOOL  DISTRICT. 

4V$s'll  M-S  $39, 000c. M&S  1  '18-'37 
5s  '07     M-S     10.000c.M-S    191S-27 

1,000 Sept  1  191 S 

18,000.. Sept  1  "19-'27 
80.000— Sept  1  '28-'47 
5s '15  M-S  16.000c.Sept  1  *18-'32 
TOT.  BD.  DT.  Apr  is  is  1163.000 
Assess,  val.  '17  (abt.  act.)  12,285,320 
Sch.  tax  rate  (per  $1,000)  1917.S4.00 

Population  in  1917  (est.) 9.000 

INT.  on  bonds  of  1915  at  Farmers' 
Bank.  Ashland:  others  at  First  Nat. 
Bank,    Ashland. 


ASHLAND  COUNTY. 

Ashland  Is  the  county  seat. 

Road  Bonds  (County's  Portion). 

5Hs'13  A-O  $38,000 A-O  '17- "23 

5s  M-N    IS, 000 1923 

5s  '16     M-S  100, 000. M  &  S  1  '18-'21 

Flood-Emergencv    Bonds. 
5s  '15     M-S  $51.000 M-S  '17  '2 


BridKC  Bonds 

12  M-8  $13.000.. .M&S  '17-19 
5a  13  J-D  6.000... JftD  '17--18 
5^h'13  M-S  26.000  — .M&S  ,17-,23 
5n  '14  M-S  41.500  — M-S  '17-'25 
TOT  DEBT  July  I  1917.  $348,600 
Road  bond    (Included)  270,(1110 

Ditch  bonds  (lncl.)  (add  I) 

.  val.  '10  (abt.act,.). 46.442.090 
county  tax  (per  $1,000)  '14— $10.79 
Population  15   1910. 22,975 

INT.  at  county  Treaa.  office. 

ASHTABULA. 

This  city  Is  in  Ashtabula  Co.     Inc. 
July  10  1891.     1'op'n  1910.  18.266. 

Fire  Dept.  Bonds. 
5s  ...    $13.000 

Public  Dock  Bonds. 
5s  ...    $10,080. 

Subway   Bonds. 
4s  '0s     A-o  S33.000..Oct  1  '18-'28 
4s  '12     A-O     14.000c.Oct    1    '18-'21 

Street  Paving  (City's  Portion). 

5s  ...    $34.000. 

5s  '16     A-O       4,050. .Oct   1    '18-'26 

River  Improvement  Bonds 
4s    ()9     A-O  5294,250c. Oct  1  '18-'29 
TOT.  BD.  DT.  Juno30'17    $568,655 
Assess,  val.  '16  (abt.act.).30.236.180 
Tax  rate  (per  $1,000)  1915... $14.20 

INT.  at  Nat.  Bank  of  Ashtabula. 


ASHTABULA  SCHOOL  DIST. 

4^s06  A-O  $23.00()c.. Oct  1  '18-'40 
4>Ss'07  A-O  20.000c— Oct  1  '18-"27 
4Hs'0S  A-O  3, 600c. Apr  1  "18-'25 
4Ms'08  A-O  19.000c. A  &  O  1926 
4^s'10  A-O  2,700c— A  &  O  "18-21 
4!4s'll  A-O  7,200c. Oct  1  '18-'31 
4^s'13  A-O     10.000c. -A&O   ,27-'36 

5s  '13     A-O     20.000 1922-1941 

5s  '14  A-O  168.000.. Oct  1  '18-*41 
5s  '15     A-O     40,000— A  &  O  "20-'39 

BD.  DT.  Apr  10 '17 $324,000 

Assess,  val.  (80%  actual) .22.024,320 

Assessed    valuation 22 ,924,320 

School  tax  (per  $1,000)  1917— $5,363 

Population  in  1917  (est.) 17,000 

INT.  at  Farmers'  Nat.  Bk.,  Ashta. 

ASHTABULA  COUNTY. 

Jefferson  is  the  county  seat. 

Road  and  Bridge  Bonds. 

4J^s        ...      $2,000 Aug  1  1919 

4Hs        ---        3,000 Mar  1  1919 

4Ms        ...         1,200 Apr  1  1919 

4Ms        —        3,600 May  11919 

4Y2s        _.-        2,000 June  1  1919 

4Hs        —        7,000 Sept  1  1919 

4Ms        ...        4,000 Oct  1    1919 

4Ms        ...        8,000 Apr  1  1920 

4s  _..        5,000 Apr  1   1920 

4Ms        ...  500 Sept  1  1918 

5J^s        ...      49,500 Apr  1  1923 

5s  -_.      15,000 Apr  1  1923 

5s  ...      57,500 Oct  1    1923 

5s  ...    189,000 Oct  1   1924 

4Ms        .--    168,000 Oct  1   1920 

4^s        ...    241,000 Oct  1   1925 

5s  ...    193,500 Oct  1   1926 

5s  ...    128,000 Oct  1   1921 

5s  ...    112,000 Oct  1   1926 

GEN.BD.  DT.  Apr  18 '18  $55,000 
Assessment  debt  (add'l) .     1,134,800 

Sinkingfund 144,470 

Assessed  valuation,  real.  53,354,520 
Assessed  val.,  personal..  51,832,630 
Total  assessed  valuation, 

1917  (100%  actual).. .105,187,150 

Population  1917  (est.) 65,000 

ATHENS.        

This  village   Is  In  Athens  County. 

Armory  Site  Purchase. 
5s  '14     M-S    $4,500—  Sept  1  '18-'24 

Water  Supply  Impt.  Bonds. 
5s  '15     M-S    $3,780. -Sept  1  '18-'20 
5s  '16     J-J       64,000.. . Jan  1 '20-'35 

Refunding  Bonds. 
6s  M-N$60,000c.  1918-'23    '25 

($20,000  on  May  1  each  year.) 
5s  J-J    $20. 000c  ..June  1  1926 

Electric-Light  Bonds 
5s  '07     M-S    $8.000c.Sept  1  '18-'25 

Sewer  Bonds. 
5s  '10     M-S    $l,635c.Sept  1  "18-'20 

Fire-Engine  Bonds. 

5s  '17     M-S     $5,500 

TOT.  BD.  DT.  July  1  '17.  $238,890 

Water  debt  (included) 89,040 

Sinking  fund  Apr  30  1913—  34,899 
Assess,  val.  '12  (abt.  act.). 6.736.000 
Tax  rate  (per  $1,000)  1912... $12. 00 
Population  in  1910 5.463 


BOND  vpr  1*  'Is 

Assessed  valuation 2.100.000 

Tax  rate  (per  $1,000)  1917 - 

Population  in  1916... 1.161 

AUGLAIZE  COUNTY. 

County  seat  Is  Waoakoneta. 

Infirmary  Building  Bonds 

5s   09     M-8  $30.000 Sept  1  1923 

5s  '10     M-S    20.000 Sept  1  1928 

Refunding  Bonds. 

4Hs'10  J-J     $21.000 J&J  '18-'28 

6s    13     M-S      4.000 Mar  1   1922 

5s  '13     M-S      4,000 Mar  1  1926 

5Ms"13  M-S    30,000 Mar  1  1936 

Hospital  Bonds. 
4^s'10  J-J       $5,000— July  1  "18-'22 

Road  Bonds. 

5s  '13     M-S    $4.000 Sept  11921 

BOND.  DEIST  Apr  16  '18  $306,000 
Assessment  debt  (add'l)..  173,900 
Assessed  valuation,  real.. 32, 570, 730 

Assessed  val.,  personal 16,211.530 

Total  assess,  val.  1917. ..48, 782, 260 

County  tax  (per  $1.000) $3.75 

Population  in  1910 31.256 

INT.  payable  at  Treas.  office. 


AUSTINTOWN  TWP.  SCH.  DIST. 

This  district  (P.  O.  West  Austin- 
town)  is  in  Mahoning  County. 

Building  Bonds. 

5Hs       A-O  $36, 000c 

($1,000  each  six  months  until  1935) 
5s  '15  A-O  $4,000c.Apr  1  '22-'29 
4Hs'16  A-O  3,500c.Oct  1  '19-'25 
BOND.  DEBT  Apr  1918—  $43,500 
Assess,  val.  1917  (actual)  .2,347,960 

Total  tax  (per  81,000)  '17 $12.20 

Population  in  1917  (est.) 1,700 

INT.  payable  at  Mahoning  Nat. 
Bank,  Youngstown. 


ATHENS  SCHOOL  DISTRICT. 

4s  '06     M-S  $48,0()0c 1918-1931 

4s  '10  A-O  24, 100c. M&S  '18-'35 
BOND.  DEBT  Apr  18 '18.  $72,100 
Assess,  val.  '17  (abt.  act.).8,788,835 
School  tax  (per  $1,000)  1917. ..$4.30 

Population  in  1917  (est.) 6,000 

INT.   at  office  of   Treasurer. 

ATHENS  COUNTY. 

County  seat  Is  Athens. 

Infirmary  Bonds 
5s  M-S    $8,000c.Sept  1  '18-'20 

Road  Improvement  Bonds 

5s  M-s.S200.000c 1929-1939 

mono.  DEBTMay  17*18   $20S.ooo 

Sinkingfund 14,672 

Assessed  val'n,  real  estate. 21. 952. 340 
Assessed  val'n,  personal  .19.331,390 
Total  1  ual)  1917.41,283.730 
Tax  rale  (per  $1,000)  1917... $4.00 
Population  in  1910 47.798 

INT.    payable   at   Treas.    office. 


ATWATER  TWP.  RURAL  S.  D. 

This  district  (P.  O.  Atwater)  is  in 
Portage  County. 

Building   Bonds. 
4>-.s-17  A-O  SI 5, 000— A-O  1  '33-'40 
BOND.  DEBT  Feb  1917—    $44,000 
Sinking  fund  Jan   19   1917  347 

Assessed  valuation 2.577.720 

Total  tax  rate  (per  $1,000) 12.50 


BALLVILLE  TWP.   ROAD   DIST. 

This  district  (P.  O.  Fremont  R.  F. 
D.  No.  1)  is  in  Sandusky  County. 
5s  '15  M-S  $20,000.M-S  15  '21-'27 
5s  '15  M-S  5,000.. M-S  1  '18-'20 
5s  '16  M-S  20,000-M-S  15  '28-'34 
BOND.  DEBT  May  22 '18.    S45.000 

Sinkingfund 1,000 

Assessed  val'n.  real  estate .2, 3 10, 650 

Assessed  val'n,  personal 1,945,340 

Total  assessed  val'n  1917.-4,255.990 
Tax  rate  (per  $1,000)  1917.  —  S9. 20 
Population  in  1918  (est.) 2,000 

INT.  at  Twp.  Treasurer's  office. 

barbertonT- 

This  village  Is  In  Summit  County 
Inc.  1892.    Popula.  1910.  9.410. 
5s  '14     ...    $15.000 

Fire  Bonds. 
5s  '16     J-J      $8 ,000. ..Jan  3  '19-'26 

Electric-Light  Bonds. 
5s  '13     J-J     $S9,S90— July  1  '18-'33 
5s  '14     M-N  16.000— May  1  '19-'34 

Sewer  Bonds- 

5s  '06     ...      $l,900c. 

5s  "13     M-S       1,500— Mar  1  '19-'21 

Water  Bonds- 
5s  '09     F-A     $3,868cSept  1  '18-'19 
5s  '13     J-J       15.000— July  1  '18-'23 

City  Building  Bonds. 
4Ms'17  J-D   $30,000 

Street  Bonds. 
5s  '08     F-A       3, 004. 20. Sept  1  1918 
4s  '10     M-S     10,000c-Sep  19  '18-'21 
5s  '11     F-A        1,977c. . Mch  1'19-'21 

5s  '14     J-D  590 Junel  1919 

5s  '15  M-N  2,745— May  1  '19-'25 
5s  '15  J-D  l,600c.June  1  '19-'25 
5s  '15     F-A       4.000—Aug  1  '18-'25 

5s  '15     M-S  115 Sept  11920 

5s  '17     A-O     54,443  — Oct   1   '20-'31 

Park  Land  Purch.  Bonds. 
5s  '15.-J-D      $7,200— June  1  "19-'25 
5s  '15     M-N  44.000— May  1  '19-'40 

Water-Main  Extension  Bonds. 
5s  '15     F-A  815.000c 191S-1933 

Street  &  Sewer  (City's  Portion). 
5s  '15    A-O  ;$5.000— Apr  1  '19-'23 
1       150 Apr  1  1924 

Viaduct  Bonds. 

-s  ...$207.000 

TOT.BD.  DT.  July  1  17.  S756.169 
Water  debt  (included). ..  60,366 
Sinking  fund  Apr  1915  — .  18.662 
Assessed  valuation  1914.. 14.71 1 ,250 
Tax  rate  (per  $1,000)  1914.. .$13.40 

INT.  payable  at  Treas.   office. 

BARBERTON  SCHOOL  DIST. 

4Hs'03  M-S  $12,000 Sept  1  1923 

4^s'06  M-S       7,000 Sept  1  1924 

4^s'09  M-S     12,500 Sept  1  1929 

4Hs'10  M-S    21,500. .Sept  1  '24-'29 

4^s'10  M-S      3,500 Sept  1  1924 

4J4s'12  M-S    46.500c.Sept  1  '18-'39 

4^s'15M-S(   5O,O00c.Sept  1  "25-'34 

U00 ,000c  Sept  1  '35-'44 

4Hs'16  M-S  830,000 Sept  1  1926 

:.s    is     M-S    30,000 Sept  1  1927 

BOND.  DEBT  Apr  18  '18  8362,500 
Assessed  valuation  1917  —  IS, 322, 000 
School  tax  (per  $1,000)  '15-'16-$4.70 

Population  191S  (est.) 18,000 

INT.  and  coupons  at  Central  Sav. 
&  Trust  Co.,  Barborton. 


BARNESVILLE. 

This  vlllairc  Is  In  Belmont  County. 
Inc.  1816.     Pop'n  1910.  4.233. 

Water  Bonds. 
5s    04     A-O  $53.000c. Apr   1   '19-'44 

5s  '16     M-S  7  5.000 Mar  1  1919 

1 11.000..  Mar  1  '20-'21 
GEN.  BD.DT.  Apr  1917—       69,000 

Assessment  debt  (add'l) 24.208 

Notes  outstanding 4.286 

Assess,  val.  '15  (abt.  act.). 4,443, 300 
Tax  rate  (per  $1,000)  1916. -.$15.00 

INT.  at  Village  Treasurer's  office. 


AUBURN  TOWNSHIP. 

This  township  (P.  O.  Tiro)  is  in 

Crawford  ( 'ounly. 

Road  Bonds." 
5s    15     J-D      82.250  — June  1 '18-'20 
-      ...         9.600 191S-1925 


BATAVIA 

This  village  is  in  Clermont  Co. 

Water,    Light    &    Walks. 

...    $30,400 1918-1936 

Deficiency  Bonds. 

5s  '17     s-a       S2.500 1927-1936 

BOND.  DEBT  Apr  1915..     $32,000 

Tot.  assess,  val.  1915 $1,289,000 

Tax  rate  (par  81.000)  1915...S14.20 
Population  in  1910. 1,034 
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BATAVIA    SCHOOL    DISTRICT. 
Building  Bonds. 

5s  '15  A-O  $30, 000c. Oct  15  '23-'52 
TOTAL  DEBT.. (?) 

INT.  at  Clerk-Treas.  Bd.  of  Ed. 

office.  

BEDFORD. 

This  village  is  in  Cuyahoga  Co. 

Street  Bonds  (Village's  Share). 
4Hs'16  J-J  $6,000  — July  1  '20-'25 
BOND.  DEBT  Dec  1915..     $45,000 

Tot.  assess,  val.  1915 2,395,976 

Tax  rate  (per  $1,000)  1915  — .$12.70 
Population  in  1910 1,783 

BEDFORD  TOWNSHIP. 

This  township  (P.O.  Bedford)  is  in 
Cuyahoga  County. 
BOND.  DEBT  May  15 '18    $40,000 
SinMngfund 25,000 

Total  valuation  1918 8,568,700 

Tax  rate  (per  $1,000)  1917 $8.80 

Pop'n  1910,  3,791;  1918  (est.).  5,000. 

BEDFORD  VIL.  SCH.  DIST. 

Building  Bonds. 
5s  '16     A-O  $50.000..A-O  1  '21-'51 
TOTAL  DEBT (?) 

BEE  HIVE  RURAL  SCH.  DIST. 

This  district  (P.  O.  Warrensville) 
is  in  Cuyahoga  County. 

Building  Bonds. 
5s  '16     A-O  $49, 000c. A-O  1  '19-'48 
BOND.  DEBT  Apr  1917..    $50,000 
Assessed  valuation  1910 1,057,000 

INT.  payable  in  Cleveland. 
BELLAIRE.       

This  city  Is  In  Belmont  County. 

Fire  Truck  Purchase  Bonds. 
5s  '15     M-S  $13,200— Sept  1  '18-'25 

City-Hall  Bonds. 
4s  '00     M-S  $12,000.Mch    1    *19-'24 

Refunding  Water  Bonds 
4s  '03     P-A  $50. 000c. .Feb  1  1923 
4s  A-O     85.000c  ...Oct  1  1920 

4J4s'16  M-S  109,000c 

(Due  $5,000  yrly  beg.  Sept  15  1921) 
4s  '17  Mar  $22,500. -Mar  1  '19-'27 
GEN.BD.DT.  Dec  31  '17  $169,700 
Assessment  debt  (add T)__        59,698 

Sinking  fund 28,423 

NET  DEBT  Dec  31  '17..  200,974 
Assess,  val.  '17  (2-3  act.) -14,388,080 
Total  tax  (per  $1,000)  1918---$15.20 
Population   1916 14,650 

INT.  at  First  Nat.  Bank.  Bellaire. 

BELLAIRE  CITY  SCHOOL  DIST. 

4s  M-S  $93,000c 1918-1931 

4s  M-S       8.800 1918-1921 

434s'16  M-S  109,000c 

(Due  $5,000  yrly.  beg.  Sept.  15  '21.) 
5s  '17  s-a  $26,000-.-Aug  20  1927 
BOND.  DEBT  Apr  17  '18  $239,000 
Assessed  valuation  1917.-14,388,080 
Tax  rate  (per  $1,000)  1918...  $6.65 

Population  in  1918  (est.) 15,000 

INT,  at  First  Nat.  Bk.,  Bellaire. 

BELLE  CENTER. 

This  village  is  in  Logan  County. 

Elec.  Lt.,  Pav.  &  Fire  Apparatus 
4s&5s  ..  $1.794.38 1918-1920 

Electric-Light-Plant  Bonds. 
5Hs'16  A-O     $7.200--Apr  1   '19-'27 
Street  improvement  bonds.. $58, 000 

TOTAL    DEBT (?) 

Population  inl910 889 

BELLEFONTAINE. 

This  city  is  in  Logan  County.  Inc. 
Feb.  19  1835.     Pop'n  1910,  8,238 

Electric  Light  Bonds. 

5s  '14     J-J    $35,000 Jan    1  1919 

os  ...        9,500 

Light  and  Paving. 
6s  '95     F-A       2,000. .Aug  1  'lS-'lQ 

Gas  and  Electric  Bonds. 

4Hs'05  M-S  $50,000 Sept  1  1935 

(Subject  to  call  after  Sept  1  1915.) 

Street  Numbering  Bonds. 
5s  '14     ...  $600 Apr  1  1919 

Fire  Department  Bonds. 
6s  '15     ...         $750 -.1918 

Sewer  Bonds. 
5s  "11     M-S  $28, 500c. -Mar  1  1930 

(Optional  after  March  1  1921) 
4Hs'12  M-S    $3, 000c. .Mar  1  1930 
(Optional  beginning  March  1  1921.) 

Water-Works. 

6s  '96     F-A     $2, 750c Feb  1919 

6s  '98  M-S  16,000c.Sept  1  '21-'31 
TOT.  BD.  DT.  July  1  '17-  $368,980 

Water  debt  (includod) 25. 000 

Sinking  fund  Nov  1916 70. SOS 

Assess,  val.  1916 7,697,800 

Tax  rate  (par  $1 ,000)  1916 $16.30 

INT.  on  the  refunding  bonds  at  the 
First  Nat.  Bk..  N.  Y.;  on  others  at 
People's  Nat.  Bk.,  Bellefontalne. 

BELLEFONTAINE  SCH.  DIST. 

4s  '07  F-A  $55.600. -M&S  1  '17'40 
(Subject  to  call  after  March  1  1917.) 
4s  '09  M-S  $2.350.. M&S1  '17-'19 
4Hs'10  M-S    35, 000. M&S  1  '19-'41 

4Hs"16  ...       10.000 

BOND.  DEBT  May  L918.  $225,000 
Floating  debt  (additional).       15,000 

ng  fund      4,000 

Assess,  val.  '18(90%  act.).. S. 200,000 

School  tax  (per  $1,000)  1917.. .$4. 95 

[NT.  at  office  of  City  Treasurer. 

BELLEVILLE- 

This  village  i^  in  Richland  County. 
Water-Works   Bonds. 
5J4s'15  J-D  $25.000_M-S  1  '17-'41 

-s     17      ...  1.500 

(?) 

HO 1,050 

BELLEVDE. 

This  village  is  in  Huron  County. 
General  Street  Bonds. 

I     M-S        $500 Mar  1  HMO 

os  '15     M-S     /3, 500. .Mar  1  '21 -'27 

spt  1  '21-'26 

5n  '15     M-S       1.800.. Mar  1  '25-'27 

58  '16     J-J         2, 700c. Jan  1  '10-'27 

Water  Bonds. 

s-au     $7,000 Aug  1    1019 

4s  s-an      17.500 Sept.  1  1823 

4Hi       B-an     10.01)0..  ..Sopt  1   1924 

Storm  Water  Sewer  Bon 
5s  '16     A-O    $3. 600c. .Jan  1  '19-'27 


Sewer  and  Drainage  Bonds.  ' 

5s  s-an     $2,000 Sept  1  1920 

City-Hall  Bonds. 
4s  J-J      $8,750c...Jan  17  1930 

TOT.  BD.  DT.  July  1  '17-  $116,447 

Water  debt,  (included) 20.500 

Assess,  debt  May  10 '17-..  47,606 
Sinking  fund  May  10  '17--  14.000 
Assessed  valuation  1917-  ...7.909.386 
Total  tax  (per  $1,000)  1917. ..$11.60 
Population  in  1910 5,209 

INT.  on  all  bonds  payable  at  the 
depository  of  sinking  fund  at  Bellevue 
Savings  Bank. 

BELMONT  COUNTY. 

County  seat  is  St.  Clalrsvllle. 
Road  Bonds.  _ 

|$3,000 Oct    1  1918 

5s  '17     A-O     48,000— A&O  1 '19-'26 

1  3,000 Apr  1  1927 

School  Bonds.  „  „„_ 

($1.000 Sept  1  1918 

5s  '17     M-S  \   8.000-M&S  1  '19-'22 

1.000 Mar  1  1923 

TOT.  BD.  DT.  Aug '17-.     $651,000 

Floating  debt 30,000 

Assess,  val.  '16 84.980,830 

Actual  value  (est.) 120,000,000 

State&Oo.tax(per  $1,000)  '14— S3. 00 

Population  in  1910. 76.856 

INT.  on  road  bonds  at  Treas.  office 


BELLEVUE  SCHOOL  DISTRICT. 
TOTAL  DEBT  April  1917. .$82, 100 
Total  assessed  val.  1915--.8.000.000 
Tax  rate  (per  $1,000)  1915 $4.60 

BELOIT    SCHOOL   DISTRICT. 

This  district  is  in  Mahoning  Co. 

Building  Bonds. 

5s  '16     M-NS25.000 May6  1937 

5s  '16  J-D  5. 000c. Dec  1  '38-'42 
TOTAL  DEBT... ---(?) 


BEREA. 

This  village  Is  in  Cuyahoga  County. 
Inc.  May  1  1851.  Pop'n  '10,  2,609. 

Water  Bonds. 
4s  M-N   S5.000.M&N  1  '18-'19 

4s  M-N     l.OOOc.May  1919-'20 

4s  M-N     2,000c.Nov   1  '18-'19 

4s  M-N        500c  ..Nov  1  1920 

5s  '10     A-O       1.400c— Oct  1  '18-'20 

General  street  5s $5,500 

Water-main-extension  5s 3,500 

Electric-Light  Bonds. 
5s  '10     A-O     $5,000c.A&O  1  '18-'20 
GEN.  BD.  DT.  Apr  12  '18    $23,900 

Assessment  bonds 19,689 

Sinking  fund  (general) 7,000 

Sinking  fund   (water) 13,000 

Net  debt  Apr  1918 28,689 

Assess,  val.  '17  (70%  act.) .1,650,000 
Total  tax  (per  $1,000)  1917--S14.20 

INT.  at  Bk.  of  Berea  Co.  in  Berea. 

BEREA  SCHOOL  DISTRICT 

4s  '12  A-O  $55.000. -A&O  1  '18-'45 
4*.s'14  A-O  15. 000c A&O  '20-'34 
5s^l5  A-O  5,000— A&O  '25-'34 
BOND.  DEBT  Apr  1918—     $75,000 

Assessed  val.  1916 1,600,000 

School  tax  (per  $1,000)  1916... $7.50 
INTEREST  at  Treasurer's  office. 


4>_s'17  M-S 


BETHEL  TWP.  RUR.  SCH.  DIST. 

This  district  (P.  0.  Tippecanoe 
City)  is  in  Miami  County. 

Building  Bonds. 
4Hs'16  M-S  $60,000.-M-S  1  '21-'45 
S18.000-M  &  S  1  '27-'45 

1,000 Mar  1  1938 

1,000 Mar  1  1946 

2,500 Sept  1  1946 

16.000.M  &  S  1  '47-'50 

1.500 Mar  1  1951 

BOND.  DEBT  May  20  '18-$100,000 
Sinking  fund 6,000 

BETHEL  SCHOOL  DISTRICT. 

This   district    (P.  O.  Bethel)  is  in 
Clermont  County. 
Building  Bonds. 

6s  '16  M-S  $30.000— Sept  1  '26-'55 
BOND.  DEBT  Sept  1916— -$30,000 
Total  assessed  val.  1912..  910,510 
Tax  rate  (per  $1,000)  1915 $5.00 

BEXLEY. 

This  village  (P.  O.  Columbus)  Is  in 
Franklin  Co.  Incorp.  June  8  1908. 
-s  ...    $39,000 

Water.  Sewer  &  St.  Impt.  Bonds. 
4Ms'12  A-O  $90,000c. .Aug  1  1942 

Street  Impt.  {Village's  Portion). 
os  '15     A-O  $35,000c._. Oct    1  1930 
-s  -..      14,000 

Sewer  Bonds. 

-s  ...    $10,000 

BOND.   DEBT/General  __  $166,000 

May  14  1917  \Assessm't.    225,000 

Sinkingfunds 45  080 

Assassed  valuation  1917  — -3 ,800,' 000 
Tax  rate  (per  $1,000)  1916—. $11.80 
Population  In  1910 682 

INT.  at  Cent.  Nat.  Bank  and  Hay- 
den-Clinton  Nat.  Bank,  Columbus. 


BIG  SPRING  TOWNSHIP. 

Thla  township  (1\  o.  Adrian)  is  in 
■  County. 

Road  Bonds. 

4M»s        ...    $50.000 July  1  1937 

Bond.  DEBTMay21  '17.  \$S3  500 

Sinking  fund  . 7  535 

Total  assessed  val  no  1916  __3 ,526  !ol0 

Tax  rate  (per  11,000)  1916 $9.30 

Population  in  1910 1,755 

blanchesterT- 

Thla  village  la  In  Clinton  County. 

Water  and  Light  Bonds. 
0s  $17,312.50    .1918-1926 

bond.  DEBT  Sept  1912.    128.500 

total   ■  ;      duo  1012    .1,211   207 

tte  (per  $1,000)  1912__.J13.80 

1  llion  in  )'.)I0__ .1,813 

I  BLOOMFIELD  TOWNSHIP. 
1      Thla  township    P.O.  Nor.  Bloom- 
field  1  is  in  Trumbull  Count  y. 
BOND.  DEBT  May  11    1/    $58,000 
pjotal  I  val         915..1 ,680,000 

I  00 

-ilion  in  [910 


BLOOM  TWP.  RUR.  SCH.  DIST. 

This  district  (P.  O.  So.  Webster) 
is  in  Scioto  County. 

Building  Bonds. 
4Hs'16  F-A  $28,0O0c.F-A  3  '19-'34 
TOTAL  DEBT. (?) 


BLOOM  TOWNSHIP. 

This  township  is  in  Seneca  Co. 
Road  Bonds. 

4Hs        ...    $61,500 Sept  11920 

BOND.  DEBT  Mar  1913..  $86,000 
Total  assessed  value  1913.-3,011,710 
Tax  rate  (per  $1,000)  1913— -$36.00 
Population  in  1910 1,753 


BLUFFTON. 

This  village  is  in  Allen  County. 

Water-Works  Bonds. 

5^s        ...    $17,000 Sept  11919 

5s  '17  M-S  35.000.M&S  1  '21-'5.5 
BOND.  DEBT  Sept  1912-  $41,455 
Total  assessed  val.  1912— .1,714,180 
Tax  rate  (per  $1,000)  1912-.-S14.00 
Population  in  1910 1,953 

BLUFFTON  SCHOOL  DISTRICT. 

BONDED  DEBT  Oct  1912  $36,000 
Total  assessed  val.  1912. . .2,029,090 
Tax  rate  (per  $1,000)  1912 $9.00 


BOWLING  GREEN. 

This  city  Is  the  county  seat  of 
Wood  County.  Incorp.  Nov.  9  1855 
City's  portion  street $5,140 

Armory  Bonds 
4s  '12     ...      $1.800 1918-1923 

Park  Bonds  (Opt.  $5,000  yearly). 
4Hs'll  M-S  $35.000c_ -Mar  1  1919 

Refunding  Bonds 
4s  '02     M-S    $4,176  — -M&S  '18-'21 
4s'03-04M-S    12,100-. Mar  1  '19-'24 

-s  '05     --.         5,700 1919-1924 

4s  '07     M-S  670c. M&S       1918 

5s  '05  M-S  6,600.. -M&S  '21-'24 
4s  '12  M-S  13.500— Sept  1  '20-'21 
TOT.  BD.  DT.  July  1  '17-  $188,311 
Assess,  debt  Dec  23  '16—      84,500 

Sinkingfunds 28,000 

Assessed  valuation  1916- -.5,629,820 

Tax  rate  (per  $1,000)  '16 17.00 

Pop'n  1910,  5,222;  1916  (est.),  8,000 

INT.  at  1st  Nat.  Bk..  Bowl.Green. 

BOWLING  GREEN  SCH.  DIST. 

4s  '12  M-S  $92.060. -M&S  1  '17-'48 
5s  '17  M-S  6,000.-M&Sl'18-'20 
BOND.  DEBT  May  1917-     $99,000 

Floating  debt 10,000 

Assessed  valuation 5,797 ,780 

School  tax  (per  $1,000) $5.20 

INT.  payable  iu  Bowling  Green  at 
Wood  Co.  Sav.  Bank  or  Commercial 
Banking  &  Savings  Co. 

BRACEVILLE  TWP.  RUR.  S.  D. 

This  district  (P.  O.  Braceville, 
Box  5)  is  in  Trumbull  County. 

Building  Bonds. 

5s  '16     A-O  $24,000 1918-1929 

(Due  part  each  six  months  beginning 

Oct.  1  1917.) 
TOTAL  DEBT (?) 

INT.  at  Western  Reserve  National 
Bank,  Warren. 


BRADFORD. 

This  village  is  In  Darke  County. 

Water  Bonds. 
6s  '16     J-J      $1,475— M-S  1  '24-'26 

-s '16     ...      25.000 

5s  '17     M-S    25,000 1933 

Test  Well  Drilling  Bonds. 
6s  '16     M-S    $1,000- -Sept  1  "27-'28 

Street  Impt.  Bonds. 
6s  '16     M-S    $1.000- -Sept  1  '29-'30 
BOND.  DEBT  Sept  1913  — -$40,700 

Tot.  assess,  val.   1912 632,010 

Tax  rate  (per  $1,000)  1912— .$14.80 
Population  in  1910 1.844 


BRADFORD   SCHOOL  DIST. 

BOND.  DEBT  Nov  4  '16-     $33,000 

Tot.  assess,  val.  1915 1,800,000 

Tax  rate  (per  $1,000)  '16 $5.30 

BRADY  TWP~SCHOOL  DIST. 

This  district   (P.  O.  West  Unity) 
is  in  Williams  County. 

Building  Bonds. 
5s  '15     A-O  $21. 000c _Apr   1    'IS-'ll 
BOND.  DEBT  Apr  3  1916    $25,000 

Tot.  assess,  val.  1915 2,179,020 

Tax  rate  (per  $1,000)  1915 $7.00 


BREWSTER. 

This  village  is  in  Stark  County. 
BOND.  DEBT  May  14  '17    $33,000 

Assess,  val.  real 1,001,865 

Assess,  val.  personal 148,453 

Tot.  assess,  val.  1916 1,150,318 

Tax  rate  (per  $1,000)  1916 $15.30 

Population  in  1916 785 

BREWSTER  SCHOOL  DIST. 

BOND.  DEBT  Apr  1916 $27,000 

Floatingdebt 1,720 

Total  assess,  val.  1913 832,000 

Tot.  tax  rate  (per  $1,000)  1913  $13.00 

BRIDGEPORT?- 

This  village  is  In  Belmont  County. 

Bridge  Bonds 
4s  ...    $12, 000c. .Mar  3  1933 

Street-Improvement 
4s  ...    $60.000c 1928 

Water  Main  Bonds. 

5s  ...      $4,153 1918-1919 

BOND.  DEBT  Apr  1917..     $76,153 

Assessed  valuation  1916 3,974.510 

Tax  rate  (per  $1,000)  1916 $15.00 

Popula'n    1910.    3,974:    1915.    4.305 

INT.   payable  at  the   Bridgeport 
National  Bank. 

BRIDGEPORT  SCHOOL  DIST. 
School  Bonds. 

5s  '15     F-A  $10.000 1944&1945 

BOND.  DEBT  Apr  1914—     $60,000 

Total  assess,  val.  1913 4.470.420 

Tot.  tax  rate  (per  $1,000)  1913  $15.00 


BRISTOL  TWP.  RUR.  SCH.  D. 

This   district    (P.    O.    Bristolville) 
is  in  Trumbull  County. 

Building  Bonds. 

5s  '16     A-O  $28,000 1918-1932 

(Due  part  each  six  months  beginning 

Oct.  1  1917.) 
5s  '18     A-O    f$3.500c.A-O     '19-'22 

1       100c Oct   1922 

TOTAL  DEBT .    (?) 


BRATENAHL. 

This  village  is  in  Cuyahoga  Co. 

Grade  Crossing  (Village's  portion) 
5s  '15     M-N   $36,000. Nov   1   'lS-'35 

Park  Bonds. 
5s  '15     M-NS4S.000  — May  1  'l9-'35 
5s  '17     J-D     20.000. ..Do.-  24 

Town  Hall  Bonds. 
5s  '15     M-NS32.000— May  1  '19-"35 
GEN.  IMP.  DT.  May  111! 

Assessment    debt 19,000 

Sinking  fund 

Assessed  valuation 1,810.000 

Tax  rate  (per  $1,000)  1915 $8.50 

Population  in  1910— 690 

BRATENAHL~SCHOOL  DIST. 

Building   Bond;. 

4Ms&5s  $30  030 1918-1930 

BOND.  DEB  I'  May  191 

Total  assessed  valuation. .4,840,000 

BREMEN. 

This  \  il1  1  rfrfleld  ( 'ounty. 

Street  Bonds. 
5s  '17     M  -N   85.400c   May  1 

Rush  Crock  Impt:.  Bonds. 
5s  M7     Mar    so. 500c  ..   .101 
BONO.  DEBT  Apr  25  'I,'    .    $67,168 
id 3,000 

Tot  hi  '  tx  ;,000)  'lfl.Sl  I  30 

1  Ion  In  1910    .- - 

ile  lu 

BREMEN  SCHOOLDISTRICT. 
BO  S  D    DEBT  Maj   1  1    1.       J... 000 
■  1     1916  I  ..  11 


BROOKFIELD  TOWNSHIP.       *Jij 

This  township  is  in  Noble  County. 

BOND.  DEBT  May  1914.  $100,000 

Total  assess,  val.  1913 3,324,380 

Population  in  1910 . 2,584 

BROOKLYN  HEIGHTS  SCH.  D. 

This  district  (P.  O.  Cleveland)  is 
in  Cuyahoga  County. 

School    Bonds. 
4^s'16  A-O     $3,000— Apr  1  '19-'24 
TOTAL  DEBT (?) 

BROOK  PARK  VIL.  SCH.  DIST. 

This  district   (P.  O.  Berea)  is  in 
Cuyahoga  County. 

Building  Bonds. 
5s  '16     A-O  $34.000c.A-O  1  '18-'51 
BOND.  DEBT  May  15  '17    $45,000 
Total  assess,  val.  1917... $2,260, 360 

(Assessment  60%  actual  value.) 

Tax  rate  (per  $1,000)  1917 $9.20 

Population  in  1917  (est.) 1,100 

INT.  at  District  Depository. 

BROOKSIDE.- 

This  village  is  in  Belmont  County. 
BOND.  DEBT  July  1914-     $36,000 

Total  assess,  val.  1914 1,200  000 

Total  tax  (per  $1,000)  1914.. $12.80 
Population  1910 383 

BROOKVILLEL 

This  village  is  in  Montgomery  Co. 
BONDED  DEBT  Apr  1915.$33,000 

Total  assess,  val.  1914 1,350.000 

Total  tax  (per  $1,000)  1914— .$13.50 
Population   1910 1, 1S7 

BROWN  COUNTY. 

Georgetown  is  the  county  seat. 
BOND.  DEBT  July  ]  '17      $33,348 

Assess,  val.  reai 15.452,925 

Assess,  val.  personal 6,120]733 

Total    assess,    val.    (85% 

act.)   1917 21. 579. 60S 

Total  tax  rate  (per  $1,000)  '17  $15.00 
Population   1910 24,832 

BROWN  TWP.  RUR.  SCH.  DIST. 

This  district  (P.  O.  Oakwood)  is  in 
Paulding  County. 

Building  Bonds. 
5s     10     .1-!)    S  20. 000c  Doc  15'lS-\36 
BOND.  DEBT  May  12  '17— $27,000 

Assess,  val.  '16  (actual) 2.145.610 

Tax  rate  (per  .$1,000)  '17 $9.70 

BROWN  TWP.  SCH.  DIST. 

This  district  il*.  o.  Kilbourne)  is  in 
Delaware  <  'ounty. 

5s    15     M-s  $32,000— M-S  1    17-'30 
CO  rAL  DEBT 

I  N  P.  at  tit  Banking  Co., 

I)  'lav. 

BRUNSWICK   TOWNSHIP. 

This  township  (P.  O.  Brunswick) 
is  in  Medina  Go.     Pop'n  1910.  948. 
Road  Bonds. 

1.000— _ 1025 

BOND.  I),  11  500 

Total  as  ess.  val.  1916   -  ..2,203,320 
(Asses  ime  11    ibout   4  actu 

3RYAN. 

nils  v  ilia  e  is  in  Williams  county. 
is  hi.    Pop'n  1910,  3,641. 
Improvt     Bds 

i  0  »o 
Sewer  Bonds. 
5s  16     M-s    $5,000c.Mar  l  '26-'35 
Street-Improvement  Bonds 

SI  '2.V27 
iUs'l 

I 

1     \      15,000   M&  9 
Water  \   Electric-I  Ighl   Bonds 
! ; 
5a  'os     M-S     10.000c  M&S  1  ' 

1   N    10,000c   M&S  1  '17-'1M 
7,000c.M«  3  1  '2 
M  9       5.000c      M,\  s  1    1925 
!  J-D      lO.OOOi  5-'28 


IM> 


OHIO-CITIES  AND  TOWNS. 


IVol.  100 


BRYAN  (Concluded). 

i  >■  mi i it k  Bonds 
4s  -oi     M-s    $<i.000c 1918-1938 

Water  Refunding  Bonds. 

5s  '07      M-.S  Sls.OOOc 1918-1926 

BOND.  DEBT  May  16  '18  9116  368 

smont  debt  (add'l) 1  13,368 

Water  &  light  debt  (add'l).—   si  .000 

Sinking  fund      - -- 

val  .  real  estate  -  2, so.',  i  io 
\  i  s.  \  al. .  personal  1 ,85  1.950 
Asaeaa.  val.  '17  (abt.  wet.) .4,657 .360 
Tax  rate  (nor  $  1,000)  1917 $15.30 

INT.  pay.  In  Bryan  and  N.Y.  City 

BRYAN  VILLAGE  SCH.  DIST. 

5a  "03  ...  $17.500. . M&S  1917-"24 
4«sT6  A-O    120.000.M&S10.  '24-fifl 

School  Building  Bonds. 
5a  '17     J-D  $9 ,000- Sept    10    '18-'35 
BOND.  DKltT  AprS  1917-  $137,500 
Assessed  valuation  1916.. $4.600 ,000 
Tax  rate  (per  $1,000)  1916... $15. 20 

BUCHTEL   SCHOOL   DISTRICT. 

This  district  (1\  O.  Buchtel)  is  in 
Athena  County. 

Building    Bonds. 
4>.s'l(i  M-N   $5.000.. Sept  1  '44-'4S 
BOND.  DEBT  May  16  '18—931,000 

Floating  debt 1 ,000 

Total  assess,  val.  1914 5S6.000 

School  tax  (per  $1,000)  1916.-.$1.64 

BDCYRUS. 

This  city  Is  In  Crawford  County. 
Bonds. 

5s       '00  A.  O,  W.  M 97,500 

os      '04  Fire  Department 2.000 

5a      '05  Sandusky  Ave 3,600 

4  3^s'09Gen   Street 2.500 

s       '10  Street   improvement- 14.000 

I'   s    12  Fire  apparatus 2,500 

I  '"s    12  Subway 2,500 

,->s "    pi3  General  sewer 17,500 

5a        14  Sewage  disposal 8,000 

5s       '  1 6  Streets  and  sewers 10,920 

5s  '16  Gen.  Street  Imp'mt.  .44,000 
TOT.  GEN.  DT.  May  1918. $115,200 

Assess,  debt  (incl.) 44,000 

Floating  debt 74,785 

Sinking  fund 4.340 

Assessed  valuation  1917.-12,459,160 
Total  tax  (per  $1,000)  1917...  $14.60 
Popula'n    1910.   8.122;  1917.  10,000 

BUCYRUS  SCHOOL  DISTRICT. 
Building  Bonds.  „«,„«., 

4s  .-    $17, 500- .-Mar  21  1921 

BOND.  DEBT  May  14  '17--$39.000 

Assess,  val.  real  estate 211,000 

Assess,  val.  personal  prop 10,550 

Total  assess,  val.  1916 221.550 

School  tax  (per  $1,000)  "16 $4.20 


BUCYRUS  TWP.  CON.  RUR.  S.D. 

This  district   (P.   O.   Bucyrus)   is 

in  Crawford  County. 

Building  Bonds. 

5s  '16     A-O  S35.000C-A-O  10'18-'32 

$2,500c.Oct  10  '18-'22 

5,000c. A&O10'23-'27 

500c.  Apr   10  1928 

„  1,000c.  ..Oct  10  1928 

BOND.  DEBT  Mar  14  '17-.$44,000 

Total  assess,  val.  1916 3.232,000 

Total  tax  rate  (per  $1,000)  '16-$2.05 


5s  '17     A-O 


BUTLER  COUNTY. 

County  seat  Is  Hamilton. 

Flood-Emergency  Bonds. 
5s  '13     M-NS75, 000- -June  1  '20-'29 
4Hs        ...    J   25.000---Jan    1  1931 
\150,000-Jan   1    ,32-'34 

Court-House  Rebuilding  Bonds 
4s  '12     M-S  $50,000c-Sept  1  '20-'24 

Refunding  Bonds 
4s  J-J    $10,000 July  1918 

Bridge  Bonds. 
4Hs        J-J     S42.000c.-Jan  1  '19-'24 

4Hs'14  M-N440.000C 

.8  ...       10.000 1918 

4Hs  "16 M-S    35,000--June  1  '18-'24 

Road  Bonds. 
5s  '17     M-S  $11. 5,000- --July  1  1922 

County  Fund. 
3.65s  J-J  14.000c-July  1  '18'21 
BOND.  DEP.T  Apr  1918  $951,000 
Assess  val.-17  (abt.act.).123.000.000 
Co.  tax  rate  (per  $1,000)  '16-.$3.40 
Population  in  1910 .70.271 

INT.   payable   at  Treas     o'ice. 

The  Miami  University  lands  (22.- 
566  acres),  appraised  at  $1,200,080 
In  1908.  are  exempt  from  all  State 
taxes  except  for  school  purposes. 

BYESVILLE. 

This  village  is  in  Guernsey  Co. 

Fire  Department  Bonds. 
5s  ...      $2.000 1920 

Street  Bonds  (Village's  portion). 

4s  ...      $1,500 ...1919 

5s  ...        5,000 1935 

5s  ...        3.000. —  1942 

5s  ...        5.000 —1935 

5s  ...      13,400. 1919 

5s  '09     ...       14.600. 1919 

BOND.  DEBT  Doc  31  '16.  $115,000 
Assessment  debt  (add'l)...         9,000 

Floating  debt --         1,500 

Sinkingfund.. 2,065 

Tot.  assess,  vai.  '16  (act.) .1 ,555.460 
Total  tax  rate  (per  $1,000)  '16. $5. 30 
Population  in  1910 3.156 

BYESVILLE  SCHOOL  DIST. 
Building  Bonds. 

5s  ...    $35,500 Sept  1  1918 

1SOND.  DEBT  Apr  1915 $48,100 

Floating  debt --      1,500 

Total  assessed  val.  1914-. -2,089.055 
Total  tax  rate  (per  $1,000)  '14  $5.35 


Total  assessed  val $2  isi  ,660 

I'ot.il  i.ix  rate  (per  $1,000;  'Hi  SI 

Population    1910. 1.971 

CALDWELL.         

This  tillage  is  In  Noble  County. 

Water-Works   Bonds. 
4s  ...      $4.000.. Oct  15    IS-' J 1 

6s  ...         5,000-.-Oct    15  1922 

Street  Paving  [Vtllaoe'B  portion). 
4s            ...    ($3,000.  .Oct    1    "18-20 
I       500 Oct    1   1921 

Electric  Light  Bonds. 
6s           „ .      $7,000— Sept  1 '23-'27 
BOND.  DEBT  May  1913   —$68,000 
Total  assess,  val.  1912  .. .  1,46 
Total  tax  rato  (per  $1,000;  '12  $13.20 
Population    1910 1 ,430 

CAMBRIDGE?" 

This   city   Is   In  Guernsey  County. 

Sewer  Bonds. 
434s        M-S    $9 ,000c... Sept  1  1928 
Is  J-J       17.000c... July  1  1929 

4s  J-J        4,000c.. .June  1  1926 

Is  '05     A-O       5.000 Apr   1  1925 

is  '07     F-A     10.000 Feb  1   1927 

ts  '07     J-J       10.000 July  1  1927 

4s  ...        3.500 1926 

49    .        ...        5.500 1928 

Pire-Apparatus   Bonds. 
5s  '15     M-S    $3  500c. .Mar  1  1921 

Refunding  Bonds. 
4s  J-J     $21. 500c.  ..Jan   1    1923 

Bridge  Bonds. 
ts  '07     J-J       $2.000 July  1  1927 

Cemetery  Bonds. 
4s  J-J      $7.000c— .Jan   1   1919 

Water  Bonds. 
l^s        J-J    $33.000— Jan    1    '19-'34 
4Hs        J-J       16.000c... Nov  1  1923 
Is   05     J-J        4,500c. -July  1  1925 

ts  '07     J-J        5.000 July  1  1927 

ts  ...      15.000— 1931 

5s  '15     M-S  235.000 

f  34,000cMay  1  '19-'35 

•is  '15  M-N  \   50,000c.May  1  '36-'40 

(l65,000c.May  1  '41-'55 

5s  '17     J-J       25.000-- -Jan  1  T9-'43 

Refunding  Water  Bonds, 
ts  Jan     $5.000cJan  1919-1923 

5s  '16     J-J      15.000c— July  1  1936 

Park  Bonds. 
ts  J-J    $12,000cJan  1919-1930 

ts  '12     Sept    20.000-Sept  10  '18-'37 

Street  Bonds  (City's  Portion) . 
ts  '08     J-J      $8. 500c... July  1  1928 

ts  .—  ..16,000 1918&1920 

4Hs        ...  *    9,000— 1923 

iHs       ...        2,000 1924 

4s  ...        2,000.. 1925 

ts  ...      76,000 1926-1927 

4s  ...      15,000 1918-1924 

5s  '15  M-S  15.000c.-Mar  1  '19-35 
5s  '17  M-S  5,500— Sept  1  '18-'28 
TOT.  BD.  DT.  Julvl '17-  $839,765 
Water  debt  (included)  —  .  356.500 
Sinking  fund  June  19  1916  11.276 
Assess,  val.  '16  (abt.  act.)  12,892.185 
Total  tax  (per  $1,000)  1916. ..$14.40 
Population  In  1910 11,327 

INTEREST  payable  In  Cambridge 

CAMBRIDGE  SCHOOL  DIST. 

os  '95  $17,000c 1918-1934 

4a  '01  4.000c 1918-1921 

434s'08  M-3    46.000C.M&S  '18-'34 

4s  '06     s  a       25,000c 1918-1943 

5s  '15     M-S  JlO.OOOcMar  1  '19-'28 
ilO.OOOcSept  1  '18-'28 
os  M-S    25,000cM  &  S  '18-'30 

BOND.  DEBT  Apr  26'  18-  $138,000 
Assess,  val.  '17  (abt.  act.)  1,600,000 
School  tax  (per  $1,000)  1915. ..$0.92 

Population  in  1915  (est) .15.000 

INT.  at  Cent.  Nat.  Bk..  Cambridge. 

CAMDEN  VILTSCH.  DIST. 

This  district  (P.  O.  Camden)  is  in 
Preble  County. 

Building  Bonds. 
s  '15     A-O  $58,500 

4s  M-S      4,500c 

BOND.  DEBT  Apr  1917 $63,000 

Assess,  val.  real  estate 2,093,170 

Assess,  val.  personal  prop..  1,000, 830 

Total  val.  '16  (2-3  act.) 3.094,000 

School  tax  (per  $1,000)  '16— $4.87  + 


CADIZ. 

This  village  Is  in  llarrison  County. 

Street  Bonds. 

414s        ...    $28.100 1918-1921 

GEN.  111).  DT.  Apr  1917..    $52,100 

Assess,  debt  (add'l) 22,900 

Floating  debt 3,500 

Sinking  fund 400 

Net  debt  1917 78,100 

Water  debt  (incl.) 9,000 

Assessed  val.  real  estate 1.410.250 

Assess,  val..  pers'l  prop 1,070,410 


CANAAN  TWP.  RUR.  SCH.   DIS. 

This  district  (P.  O.  Plain  City)  is 
in  Madison  County. 
Building  Bonds. 
5s  '15  M-S  $30.000cM-S  1  '17-'35 
5s  '16  M-S  15.000c.M-S  1  '36-'45 
5s  '17  M-s  4,500c. .Mar  1  '37-'45 
BOND.  DEBT  July  1916—     $45,000 

Total  assess,  val.  1915 2.561.130 

Total  tax  rate  (per  $1,000)  '15  $8.70 

CANTON.       

County  seat  of  Stark  Co.  Incorp. 
as  a  village  in  1822  and  as  a  town 
in  1838. 

Auditorium  Bonds. 

5s  '17      _.-      $2.000 

Refunding  Water  Bonds. 
4s  '03     M-S    $5.000c— Sept  1  1928 
4J^s'03  M-S    12.000c— Sept  1  1923 
4s  '04     J-J        5,000c. July  15  1918 
4s  '04     F-A     10.000c -Aug  20  1918 

Water-Works  Bonds. 

4s  '04     F-Aj$5().000cAugl5  '21-'32 

I  45.800c&rAugl5'17-'27 

4^a'08  F-A     15.000c. .Aug  1  1918 

"    85,000c...  Sept  1  1930 

40,000r...Sept  1  1930 

25.000c&r_Mar  1  1932 

25.000c  —  Mar  1  1923 

3,500c.  .Sept.  1  1924 

6 1,600c  ..Mar  1    1934 

47.000 Mar  1  1925 

4,000 Mar  1  1926 

80,000c. -Mar  1  1936 

71,000c 1924-1934 

36.000c  .  .  ..1928-1939 
2  1.000.  _Mar  1   '10-17 
Water  and  Sewer  Bonds. 

'17     ---      $2.000c 

Park  Bonds. 

4a  '06     J-D     $4. 000c... June  1  1926 

2.000c -.Mar  1  1921 

50.000c-. Mar  1  1938 

8,500c—  .Sept  1  1922 

5.000 Mar  1  1921 

1.200c. .Mar  1  1920 


4Hs'10  M-S 
4Hs        M-S 

4  34  s' 12  M-S 

5  34s' 13  M-S 
os    14     M-S 
5s  '14     — . 
5s  '15     ... 
434sT6  M-S 
4Hs'16  M-S 
tJis'17  --- 
5s  '17      M-S 

5s  'i; 


4Hs'll  M-S 

534s'13  M-S 

5s  '14     M-S 

434s 

5s  '15     M&S 


Hospital   Bonds. 
5H»'i:lM-.S    $5.000c— -Hept  1  1988 

Market-House  Bonds. 
Is  '02      I  I     $53. 000c. ..July  1  1925 
Is  '01      M  S    25.000c  — Mar  1   1920 
4Hu'03  m  s      2,800c.. -Sept  1  1918 

Fire  Department  Bonds. 
4s  '06  J-D  $29.000c—  June  1  1926 
4!^sl0  MS  7.300C.  .Sept  1  1920 
43-<isT2  Mar  70.000c... Mar  1  1932 
4s  '00  J-D  1. OOOr... June  1  1926 
5Hs"14  M-s      5.000c. .Sept  1   1924 

5s  '15     ...       16.000 Mar  1  1925 

l'isio  M-s    13,000c. .Mar  1  1926 

4Ks'16  M-S      5.500 Mar  1   1936 

5J4s'18     -  -        3,000c    .    Mar  l   1928 

Funding  Bonds. 

5s  '03  A-O$106.000c  —  Apr  1  1928 
5s  '17  M-s  8,600c  -  Mar  1  1927 
(l.<  506  91c  Dec  l  1919 
148.000c  -  Dec  1  '20-'23 
i ,  ,i-D  30,000c  lh<-  1  '24-'28 
75,000c— Dec  1  '29-'33 
48.000c.  Dec  1  '34-'36, 
125.000c. .Dec    1   1937 

Police-Sta.-lmpt.  Bonds. 

5^9' 13  M-S    $5, 000c ..Sept  1  1923 
Sewage  Treat.  Plant  Bonds. 


29.000c 
1,300c 

0.000c. 


4Hs'15  M-S  $75.000c 

Sewer  Bonds. 
434808  A-O     $5,600c. 

4  34910  M-S 
4^9' 10  M-S 
4Hs'09  M-S 
4<4s'09  M-S 
4H9'11  M-S 
4H9'12  M-S 
4H9'12  ... 
434s"13  ... 
434s-12  M-S 

5  34s1 13  M-S 


.Sept  1  1955 


.Oct  5  1918 
.Mar  1  1920 
.Sept  1  1920 
.Mar  1  1919 
10, 000c  ..Sept  1  1919 
2.680c.  .Sept  1  1921 
37.400c— .Sept  1  1922 
900c.  ..Mar  1  1920 
18.100c.  .Mar  1  1923 
8,100c—  -Mar  1  1922 
38, 100c  ..Mar  1  1923 
5s"13  M-S  216,000c.-. Sept  1  1953 
5!4sT4  M-S  11. 700c. ..Mar  1  1924 
5s  '14  M-S  8.000c. 
5s  '14  M-S  5.000c- 
5s  '14  M-S  /3,000c. 
11.700c. 


5s    14     M-S 


5>4sT4  . 

5s 

4Hs 

5s  '15 

4J4s'14  M&S185.000C 

5s  '15     M&S  40.000c 

5Hs'15  M&S 


Sept  1  1924 
SeDt  1  1919 
Sept  1  1918 
Sept  1  1919 

/  LOOO Sept  1  1918 

500 Sept  1  1919 

11.350 Mar  1  1924 

44, 000r- ..Sept  1  1953 
8, OOOr... Sept  1  1922 

1,600 Mar  1  1920 

.Sept  1  1954 
Mar  1  1925 


5s  '17 
5s  '17 
5s  '17. 
4';sT7  J-D 


2,000— Mar  1  '19-'20 

5s"  M-S      2,900 Mar    1921 

5s  '16     M-S      2,000c 1920-1922 

5s  '16     M-S      7,200c 1918-1921 

5s  '16  M-S  3,200c.. Sept  1  1928 
5s  '17  M-S  5,100c___Mar  1  1922 
5s  '17  M-S  /1,100c. -Mar  1  1919 
\3,000c_Mar  1  '2t-'22 
M-S  3,900c_Sept  1  '18-'22 
M-S    70,000c.Sept  1  '31-'37 

M-S      2 ,000c 1 920- 1 922 

2, 000c  -.Mar  1  1927 
5^sT8  M-S  110,000__Mar  1  '28-'38 
Comfort-Station    Impt.    Bonds. 
5s  '15     M&S  $6. 000c. .Mar  1  1925 

City-Hall  Impt.  Bonds. 
5s  '15     M&S  $4,000c— Mar  1  1925 

4!4s'16  M-S       1,500 Mar  1  1925 

4!4s'16  M-S      4,500 Sept  1  1928 

Detention  Hospital   Impt.  Bds. 
5s  '15     M&S  $3,000c_ .Mar  1  1925 
Floor  Impt.  Bonds. 

5s  '15     ...      $1.500 Mar  1  1920 

Street  Bonds  (CiUj's  Portion). 
4s  '08     F-A  $42,000c— Aug   1  1918 
4!4s'0S  M-S       2. 500c-. Sept  1  1918 
10.300c  —  Mar  1  1919 
11. 500c... Sept  1  1919 
13. 000c  ..Mar  1  1920 
42.500c 
9.800c 
31.500c 
6.400c 


434s'll  M-S 
4  34s' 11  M-S 
434s'12  M-S 
434s'12  M-S 
434s'13  M-S 
534s'13  M-S 
434s'13  M-S 
5J4s'13  M-S 
534s'13  — - 


M&S 


.Sept  1  1920 
.Mar  1  1921 
.Mar  1  1921 
..Mar  1  1921 
57,200c—  Mar  1  1923 

12,100 Sept  1  1921 

534s'14  M-S  101,200c. ..Mar  1  1920 

5s     '14  M-S    12.000 Mar  1  1924 

5s 34 '14  M-S      9.800 Mar  1  1923 

5s  '14  M-S  5,000c... Sept  1  1924 
5s'  14  M-S  23.000c  — Sept  1  1920 
5s  '15  M-S  13.000c--Mar  1  1920 
534s'14  ...  4. 200c... Mar  1  1922 
54s  ...  1  l.sOOr  — .  Sept  1  1923 
3,400c. .Mar  1  1920 

9,000 Mar  1  1925 

8.000 Mar  1  1920 

61,000 Mar    1921 

8,700 Mar    1925 

32,100c  — Sept  1  1925 
2  1.700c.  .Mar  1  1922 

62.800 Mar  1  1926 

28.S00 Sept  1  1925 

4,200 Mar  1  1921 

434s'16  M-S  130.000 Mar  1  1926 

59  '16  M-S  19,300 Mar  1  1926 

434s'16  M-S  25,250 Sept  1  1926 

5s  '16     M-S    36,400-. Sept  1  '18-'26 

5s  'Hi     M-S      6,300c 1918-1921 

5s  '17  M-s  7,700c. ..Mar  1  1922 
5s  '17  M-S  II. 600c. .Mar  1  1920 
1.000c..  Mar  1  1921 


M-S 
M-S 


5s  '15 
5s  '15 
5s  '15 
5s  '15 
5s  '15 
4Hs'15  M-S 
5s  '15  M-S 
434s'16  M-S 
5s  '16  M-S 
5s  "16     M-S 


Motor-  I  ruck    Bonds. 
59     17       M 

SEN.    HI).  DT.  Apr  '18.$2.492 
Assessment  debt  (add'l)..    1,014.547 
Exceptions    under    Long- 

worth  Act        1  ,028,  He. 

Sinkingfund 320 

Water  debt 67 

Assessed  valuation  1917.10'. n 

Real  value  (est.) 125,000.000 

City  tax    (per    SI. 000)      1917     $5.26 
Pop'n    1910.    50.217:     1917.   75.000 

INT.  payable  at  <'itv  Treaa.  office. 


CANTON  SCHOOL  DISTRICT. 

5s  J-D    $40. 000c. 1918-19-20-21 

4a  M-S     20.000c 1918 

4s  "05  M-N  30.000c. Mav  1  '24'-25 
4s  '06  M-S  30. 000c ...Mar  1  1926 
4s  '07  F-A  20.000c. Feb  16  1927 
4s  "08  F-A  30. 000c. Feb  27  1923 
4s  '08  J-D  60.000c. Dec  15  1928 
4s  '09  M-N  34,000c_ May  27  1929 
4s  10  F-A  36,000c  — Feb  17  1930 
4s  '11      A-O     39,000c. Apr   28  1931 

5s  '14     A-O  225.000 Apr  8  1954 

5s  '14     J-D      50.000 Dec  4  1954 

5s  '15     F-A  275.000 Feb  3  1955 

4^sT5  A-O  250.000 Apr    1  1955 

5s  '15  J-D  147. 000c ..June  3  1955 
4!4s'16  M-N168.000— .May  11  1956 
434s'17  A-O  185.000  yrly  onApril  18 
($10,000  1919  to  1936  &  $5,000  1937) 
5s  '18  J-J  /191,000c Jan  10  '30-'38 
1   11, 000c.  Jan    10  1939 

4s  '18     A-O       5,000c 1918 

BOND.  DEBT  Feb  1918. $1,841 .000 
Sinking  funds  Apr  1918...         53,264 

Assessed  val.,  real 70.693,000 

Assessed  val.,  personal 35.813,440 

Total  val.  '17  (901  act.). 106. 506,440 

Actual  value  (est.) 110,000.000 

School  tax  (per  $1,000)  '16— .$4,887 
Population  in  1917  (est.) 72.000 

INT.  in  N.  Y.  on  bonds  due  In  1918 
and  1921  at  Hanover  Nat.  Bank:  all 
others  at  Kountze  Bros. 
CAREY.  

This  village  is  in  Wyandot  County. 
Established  in  1843. 
TOTAL  DEBT  Apr  18  '18.  $25,000 
Assessed  valuation  1917. .-2, 503, 910 
Total  tax  rate  (per  $1,000)  T8.S14.10 
Pop.,   1910,  2,225:   '18   (est.). .2, 250 


CAREY  VIL.  SCH.  DIST. 

This  dist.  (P.  O.  Carey)  is  in  Wy- 
andot County.) 

5s '17     A-O  $70.000-.. A-O  l'18-'52 
TOTAL  BOND.   DEBT—       (?) 


CARROLLTON. 

This  village  is  in  Carroll  County. 
BOND.  DEBT  May  16  '18    $13,539 

Assessment  debt  (add,'l) 16,794 

Sinkingfund 5,534 

Assess,  val.,  real  estate 1,526,460 

Assess,  val.,  personal 934,180 

Total  assess .  val .  19 1 7 2 ,460  640 

Total  tax  rate  (per  $1,000)  '17  $15.00 
Population   1910 ..1.730 


Street  Signs. 
4«s'12  ...    $12.000c. .Mar  1  1922 


5s  '17 
5s  '17 


M-S  (15.000cMar   1  '27-"29 
1,000c... Mar  1  1930 


M-S        S.SOOc. 
17      M-S       5,000c 
Refunding  Bonds 
4  34s'03  F-A  $13. 000c. 


_ .Sept  1    1927 
..Sept  1  1928 


Aug  20  1923 
4s  '03     M-S       5.000c... Sept  1  1928 

4s  '04     F-A     12,000c Feb  1  1924 

4s  ...       lO.OOOr... Feb  1   1924 

is  '05  F-A  22.000c... Feb  1  1930 
Is  '03  M-S  7.000r...Sept  1  1919 
ts  Ol  J-D  5,000c. June  15  1918 
4s  '04  J-J  lO.OOOr... July  2  1921 
4s  '04  J-J  5,000c... July  1  1919 
4s  '09  M-S  13,000c-. Sept  1  1929 
4s  M-S    26.000c&r  Mar  1  1929 

4Hs'16  M-S    25.000c. .Mar  1  1927 

I  '  s'16  M-s    67,000c 1921-1937 

4>..s'i7  M-s    25,000c... Mar  1  1927 

City    Barn    Constr.    Bonds. 
5s  '15     M&S$16.000 Mar  1  1925 

Jail-Construction  Bonds. 
5s  '15     M-S    $5, 500c. .Mar  1  1925 

Police  and  Fire-Alarm  Bonds. 
4s  '06     J-D    $20.000c... June  1  1926 

Garbage-Disposal  Bonds. 
5s    17      M-s  SlO.OOOcMar   1  '20-'29 

Site  Purchase  Bonds. 
5s    17     M-S  $10, 000c  — Mar  1  1927 


CEDARVILLE  TWP.  RUR.  S.  D. 
5s  '15  A-O  $70.500c— A-O  "17-'41 
(See  V.  100,  p.  1945,  for  maturity.) 

5s  '16     A-O  *$5.500 

($500  yearly  on  April  1.) 
BOND.  DEBT  May  16  '18    $77,000 

Assessed  valuation  1918 4.009.550 

School  tax  (per  $1,000)  1916. -$4.60 
Population  in  1916  (est.) 3,000 

*  INT.    at    the   Exchange   Bank, 
Cedarville;  on   other   bonds  at  4th 
Nat.   Bank,   Cincinnati. 
CELINA.         

County  seat  of  Mercer  Co.     Inc. 
Apr.  2  1861.     Pop'n    10,  3.493. 

Street  &  Park  Impt.  Bonds. 
5Ms'13  M-S  $10. 000c -.Sept  1  1918 

Highway  Bonds. 
4s  '00     J-J     $15.000.July  20  '18-'20 

Light-Plant  Bonds. 
4s '00     J-D   $18.000cJunel2'18-'25 
5s    '03     Sept     9.000c3ept  15 '16-26 

City-Hall  Impt.  Bonds. 
434s'15  M&S$10.000 Sept  1  1925 

Water  and  Light  Bonds. 
5s  '13     Dec  SlO.OOOc— . Dec  1  1923 

Park  Bonds- 
5s    16     J-J    S10.000 July  1  1936 

Sewer  Bonds. 
5s  '14     M-S  $80.000 .-Mar  1  '35-'52 

Refunding  Bonds. 
434s'05  J-J  $22.000— Jan  1  '25-'35 
4s  '10  M-N  20,000cMay  1  '19-'22 
3.90s'01F-A  25.000-Aug  25  '23-'32 
5s  '13  Mar  22 .000.. Afar  1  '23-'44 
5s  '14     Dec     10.000— Dec   1   '19-'2S 

(4s 4.936 

Street  bondsUj4s  — 31.000 

1 5s 27.370 

Water-Works  Bonds. 
6s  '95  A-O  $31,000— Apr  3  '19-'29 
6s  '95  A-O  8,000— Oct  15 '29-'31 
4  34s' 10  Sept  6,000— Sept  1  '25-'30 
5s  '16  A-O  18. 000c. .Apr  1  1926 
TOTAL  DEBT  Jan  1  1918-  $358 
Assess,  val.  '17  (abt.  act.) .4.742.2 10 
Total  tax  (per  $1,000)  1916  — -$15.50 

INTEREST   at    Village   Treasury. 


CELINA  SCHOOL  DISTRICT. 

4s  ...    $33,000 1918-1934 

434s        ...       15.000 1934-1941 

BOND.  DEBT  Mar  10  "17.    $50,000 

Assess,  val.  '16  (abt.  act.). 5.908,200 

School  tax  (per  $1,000)  1916..   $4.50 

INT.  payable  at  Treasurer's  office. 

CENTER  TOWNSHIP. 

This  township  (P.  O.  Lisbon)  is  in 
Columbiana  County. 

Road  Bonds. 
5s  '15     M-S  $40,000.. Sept  1    18-25 
5s  '15     M-S       1.000,-Sept  1  'IS-' 19 
5s  '15     M-S      8, 000. -Sept  1  'lS-'25 
GEN.  DEBT  May  17 '17..     $51,757 

Assessed  val.,  real 3.188.040 

Assessed  val.,  personal 1,864,340 

Total  valuation   1916 5,052.380 

Total  tax  (per  $1,000) -$16.20 

Population    1910. 4.670 

INT.  at  the  People's  State  Bank. 
Lisbon. 
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CENTERBURG. 

This  village  is  in  Knox  County. 
BOND.  DEBT  May  5  '17.     $49,350 

Water  debt  (included) 27,000 

Assessment  debt  (add'l) 47,735 

Floating  debt 2,500 

Sinking  fund,  general 4,459 

Sinking  fund,  water 211 

Total  assessed  val.  1917. ..1,085,200 
Total  tax  rate  (per  $1,000)  '17  $15.20 
Population  1910 723 


CHAGRIN  FALLS. 

This  village  is  in  Cuyahoga  Co. 

Refunding  Bonds. 
5s  '16     A-O     $3,986. 65cApr  1' 19-26 

Street  Impt.  (Vil.  Portion)  Bds. 

5s  A-O     $4, 550c 1923 

5s  A-O       8,000c 1924 

5s  '16     A-O        1,900.. A-O  1  '17-'26 

Water-Works  Bonds. 

6s  A-O  $10,000c .1922 

5s  A-O     15,000c 1919 

-s  ...         7,500 

Sewer  Bonds  (Village  Portion). 
5s  A-O  $12,500c-_ .1929 

Cmetary  Bonds. 

5s  '17     A-O  $13, 500c 

(Due  part  each  6  raos.  beg.  Apr  1  '19) 
GEN.  BD.  DT.  Apr  1  '17. ..$42,062 

Assessment  debt  (add'l) 41,750 

Assessed  val..  real  estate.-l, 249,080 
Assessed  val.,  personal  prop  593,390 
Total  assessed  val.  1915.. .1,842.470 
Total  assessed  val.  1916.. .1,964,900 
Total  tax  rate(per  $1,000)  1916$15.30 
Population  in  1910 1.931 


CHAGRIN  FALLS  SCH.  DIST. 

5s  '14     A-O  $38.000c.A  &  O  "19-'37 
5s  M-S      1.100c.$400  due  yrly 

5s  '14     A-O       9.500C.A  &  O  '18-'27 

School  Improvement  Bonds. 
5s  '16     A-O     $l,200c..l925&1926 

Refunding  Bonds. 
5s  '16     A-O  $4,321. 65cA&0  1  '20-24 
5s  '17     A-O       5.000C.A&O  1  '20-'24 
BOND.  DEBT  Apr  13  '18. ..$59. 122 

Assess,  val.  real 2.0H0.050 

Assess,  val.  personal 1,074,100 

Total  assess,  val.  '18  (abt. 

80%  actual) 3,154,150 

Tax  rate  (per  $1,000)  1918 $1.50 

Population  in  1918  (est.). 2.800 

INT.  at  Chagrin  Falls  Banking  Co. 


Fire  Department  Bonds 

4s  '08     ...    $10,000.. .Aug  15  1928 

4s  '10     ...        3,250 Apr  1  1930 

4Hs'15  M&S100,000-.-Mar  15  1935 

Safety  Dept.  Impt.  Bonds. 
5s '13     Sept  $22,000 Sept  1  1933 

Park  Bonds 
4s  '11     ...      $1,500.. .Sept  15  1921 

City  Prison  Bonds 
4s  '10     ...      $3,250 Apr   1  1930 

Deficiency  Bonds. 
5s  '14     M-S  $41,300.. -Jan  25  1924 

5s  '13     ...        8,500 Sept  1  1923 

5s  '15     ...      71,200 1935 

TOT.  BD.  DT.  July  1 '17.  $436,286 
Sinking  fund  Dec  12  1916-  10,000 
Assess,  val. '16  (abt.  act. ).17, 500,000 
Total  tax  (per  $1,000)   1916..$11.90 

Population  in  1910 14,508 

INTEREST  at  office  of  Treasurer 


CHILLICOTHE  SCHOOL  DIST. 

4>^s  J-J  $4 ,000c...  July  1  1920 
3s  '06  J-J  1,500c... July  1  1921 
4s  '11     M-S     40.000C.M&S  1  '22-'41 

4s  '12     M-N   19,000c 1928 

4Hs'15  A-O  60,000__A-O  1  '21-'35 
5s  '15  J&J  15,000c.M&Sl '21-'35 
4J-_s'16  M-S  18.000-.M  &  S '19-'36 
BOND.  DEBT  May  20 '18    $157,500 

Sinking  fund 4,500 

Assessed  valuation  (est.) -20,000,000 
School  tax  (per  $1,000)  '17-'18-$5.08 

Population  in  1918  (est.) 20,000 

INT.  at  office  of  Treasurer. 


CHAMPAIGN  COUNTY. 

Urbana  is  the  county  seat. 

Court-House  Bonds. 

5s  '16     --.      $4,500.-- 

BOND.  DEBT  Apr  1  '18...   $33,750 

Assess,  debt  (add'l) 82,314 

Floating  debt  (add'l) 11,510 

Sinkingfund 2,839 

NET  DEBT  1918 124,735 

Assessed  val.  real.. .31,010.925 

Assessed  val.  personal 17,711 ,165 

Total  assess,  val.  '17  (abt. 

90%  actual) 48.722,090 

Total  tax  (per  $1,000)  1917. ..$15.20 
Population  in  1910 26.351 


CHARDON. 

This  Village  is  in  Geauga  County. 

Water  &  Light  Bonds. 

5s  '17     A-O  $58,000 1922-1928 

BONDED    DEBT (?) 


CHESTER  TWP.  SCHOOL  DIST 
BOND.  DEBT  May  1917_     $27,500 
Total  assessed  val.  1917.. .1.864,000 


CHESTERFIELD  TWP.  RUR.  S.D 

This  district   (P.  O.  Oak  Shade)  is 
in  Fulton  County. 

Building  Bonds. 
5s  '15  M-S  $23,500.-M-S  1  '17-'35 
BOND.  DEBT  July  1915--  $25,000 
Total  assessed  val.  1915-  -  .1.480,000 


CHEVIOT. 

This  village  is  in  Hamilton  Co. 

Turnpike  Purchase  (Sink.  Fund) 
5s  ...      $7, 500... Oct    15  1928 

Street  Bonds  (Sinking  Fund). 

5s  ...  $500 Nov  1  1928 

5s  ...        1.000 Dec  7  1919 

Water  Bonds  (Sinking  Fund). 

5s  ...      $5.000 Junel  1929 

5s  ...  2. 000... Aug  11  1921 
5s  ...        1.500 Dec  7  1919 

Refunding  Bds.  (Sinking  Fund.) 
4V_s        ...          $350.. -Dec  15  1929 
4>_s        ...       14, 000. ..Dec  15  1929 
4H-s        ---        3,000 Nov  1  1930 

Fire  Dept.  Bonds  (Sinking  Fund) . 

5s  ...      $1.500 Dec  7  1919 

BOND.  DEBT  Sept  1911.  $59,234 
Total  assessed  val.  1912.. .1,310, 520 
Total  tax  rate(por  $1,000)  '12. $15.00 
Population  in  1910 1,930 

CHILLICOTHE. 

This  city  Is  In  Ross  County. 

Flood  and  Paving  Bonds. 
4}-_s,14  ...    $29,468.-.Mar  20  1934 

Sewer     Bonds. 
4H-s'14  J-D   $31,000 Junel  1934 

General  Flood  Bonds. 
5s  '14     M-S    $2,540 Mar  2  1934 

Street  &  Sewer  Bonds  (General) 
4s  '06     ...      $7,850. ..Aug  15  1918 

4Hs'07  ...         4.S00 Mar  1  1922 

Is  07  ...  30,000.. .May  15  1928 
to '08     M-S      2,400... Sept  15  1923 

I     J-J        17.000 July  1   1029 

-Is  '09     ...         3,400.. -Mar  15  1924 

19     ...        1.250 Nov  1  1928 

•Is    10     ...         6. 500. ..June  15  1939 

I-    10     .-.         6.000 July  1  1930 

to    11      ...         1.100 Mar  1  1931 

•1s     ll      ...         3.250 Junel5  193l 

4s    i  l      ...         ijoo Junel  1931 

4s    12     ...         5.000 Mar  9  1932 

4s    12     ...         2.250.-.Sept 10  1922 

4s  '12     ...         1.500 Sept  3  1932 

4s  '12     ...       25. 000... Dec  30  1932 

6a '13     Sept      1,000 Sept  1  1933 

5s  '  1 3  M-S  1 .650. .  .Sept  20  1 933 
I  l  M-N  6,400—  -May  I  1934 
•     M-s      6.905... Mar  16  1926 

Refunding  Bonds. 
4!4s'16.f-l>   §2l.'iiin     Dec  1  '20-'27 

Canal  Crossing  Bonds 


4s  '11 

4s  '12 


i-.-Aug  20  1931 
1.500 Sept  3  1932 


CINCINNATI. 

C.  T.  Greve,  Secretary  Sinking 
Fund  Trustees. 

Cincinnati  Is  situated  In  Hamilton 
County.  Founded  In  1789;  Incorp- 
orated as  a  town  Jan.  1  1802  and  as 
a  city  Feb.  5  1819.  The  following 
villages  have  since  been  annexed: 

Fernbank,  Hartwell,  Pleasant 
Ridge,  Oakley,  Delhi,  Madisonville, 
Carthage,  College  Hill,  Sayler  Park, 
Mt.  Washington,  Mt.  Airy,  Avon- 
dale,  Clifton,  Lin  wood,  Westwood, 
Riverside,  Hyde  Park,  Evanston, 
Bond  Hill,  Winton  Place,  Kennedy 
Heights  and  Red  Bank.  The  Lin- 
wood  and  Mt.  Airy  bonds  have  all 
been  paid  off  but  the  debts  of  the 
other  places  will  be  found  In  the 
table  below. 

Bonds  marked  thus—  sf — are  held 
in  the  sinking  fund. 
Bridge,  Grade  Crossing,  Subway, 

Str.    &    Viad.    and    Viaduct. 

Bridge  Bonds. 

4s  '89     J-D   $68,000 Junel  1939 

(Subject  to  call  June  1  1919.) 

3J4s'01  A-O  $50,000 Apr   1  1921 

(Subject  to  call  after  April  1  1911) 
4s  '07     J-D    sf3.500-..June30  1927 

4s  '06     A-Osf36,000 Oct    11936 

4s  '08     J-J    sf26,000..-Jan    27  1938 

4s  '08     J-J  sf28.000 July  1  1928 

4s  '09  M-Nsf  10.000  ...Nov  1  1939 
4s  '10     A-O    sf7,500...Apr    15  1930 

4s  '10     M-Nsf6,200 May  1  1940 

4s  "10  M-N  sf  15,000 May  1  1930 

4s  '12     J-J      31.500 July  1  1942 

4J-_s,13  J-Dsfl2.000 June2  1943 

4>_s'14  F-A    sf8,500.-.Aug  15  1934 

Grade-Crossing 
4s  "10     J-D$800.000c.Dec   15  1950 

Subway  Bonds. 
4s  '12     M-N$50.000 Nov  1  1952 

Street  and  Viaduct  Bonds. 
4Ks'16  F-A  $50.000 Feb  1  1926 

Viaduct  Bonds. 

4s  '03     M  SsflO.OOO Mar  I  1923 

4s  '04     A-O       7,500 Apr   1  1924 

4s  '04     F-A  300,000 Aug  1  1934 

4s  '92  J-D  350.000-_-.June  1  1922 
3Hs'06  F-A  425. 000c... Feb  1  1936 
3.65s'06M-N140,000c...Nov  5  1926 
3.65'07M-Nsf20,000..May  25  1927 
4s  '07  A-O  257 ,000c. Oct  15  1937 
4s  '08     F-A  115,500c. .Feb   1  1938 

4s  '08    M-Nsf50.000 Nov  1  1928 

4s  '09     A-O   sf4,500 Oct    1  1929 

4s  '10  A-O  283.000r._Apr  15  1950 
4s  '11  A-O  250,000c... Apr  1  1941 
4s  '11  M-Ssf21. 000. ..Sept  15  1931 
4>_s'15J-J  50.000--.Jan  15  1935 
4Hf'15F-A  165,000.. .Feb   15  19.-5 

4*_s'15  A-O  sf  16, 500 Apr   1  1935 

4'2s'15  M-S  sf  1.500- -.Sept  15  1935 
4  !^s'16  J-D  sf  14,000... Dec  15  1936 
I  £s'17  M-Nsf6,000 Mayl  1937 

Cine.    Sou.    Ry.    Construction 
(Optional  30  years  after  date). 
4s  '91     J-J    $75. 0001... July  1  1941 

Isf  2,000] 
3J-_s'02  J-J/   7.797,0001. July  1  1952 

1     sfl3.000f 
3>.s'06M-N4,595,000c.May  1  1956 
4s  '08     J-J     600, 000c... July  1  1958 
4s  '09     J-J     750,000.. .July  15  1959 
4s  '10     A-Ol.100.000-.-Apr    1  I960 

Cine.     South.      Ry.     Terminal 
(Optional  40  years  after  date). 

3^_s'02  J-Jsf500.000 July  1  1965 

3^_s'03  J-J     500.000 July  1  1965 

3>_s'04  J-J     500.000 July  1  1965 

3V_s'05  J-J     500.000c July  1  1965 

3V_s'06  J-J     500,000c... July  1  1965 

4»  '12     J-D  sf  100.000.. Dec  18  1965 

4s  '14     J-J/     90. 000c U.July  1  1965 

sf  10,000c/. 

4>_s'l6  M-S  100.000 Mar  1  1965 

4>*s'16  J-Jsf250.000 July  1  1965 

City-Hall  and   Public-Hall. 
Is  '10     F-Asf$I2.000-.Aug   15  1930 

Is  '10     A-O    sf4.000 Oct    1  1930 

4Hs'14  J-D   sf5.500 Junel  1919 

4J^s'14  F-A    sf2,500 Aug  1   1951 

4>_s'15  M-N  sf  1.500 Mayl  1925 

4^_s'15J-.T       25.000 Jan    2  1945 

Condemnation   Bonds. 

01  A-O  $50.000 Apr    1  1921 

■subject  to  call  after  April  1  1911.) 
U.s()3  J-J  $25.000.. Jan  11923 
Is  -01      A-O  50.000c.Apr    1   192  1 

to '04  M-s  »f 30.000-. Sept  1  1934 
3J_Ji'05  A-O  sf75.000..Apr  1  1035 
3.65s'07M-S  sf4.500.Mar  15  1027 
3.A5a'07A-O  35.000.Apr  15  1017 
ls'07     J-.J  sf5. 500.  .July  1    1957 

Is  '07     J-.J  10.000c  July  25  1947 

4s  '07  J-I>  ifl9.600.Dec  31  1947 
4s  '07     A-O        130 .000. Oct    30  10  17 
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'13 

F-A 

4>_s'13  J-D 

4>_s'13  J-J 

4^s'13  M-N 

4>_s'13  J-D 

$150,000..Jan    2  1948 

sf20,000.Feb   28  1938 

sf30.000.Feb  28  1948 

sf26.000.June  15  1928 

sf4.000.Aug  20  1928 

6,175-June  15  1919 

48,000- .Aug  1  1949 

9,000. -Sept  1  1949 

sf4,500-Oct    15  1929 

sfl5,000.Oct    15  1949 

sf4,700--Dec  1  1949 

sf3,500.Dec  15  1929 

4,500.  .Jan    1  1930 

sf  13.000..  Jan    1  1930 

sf  1,000.  Feb   15  1920 

sf44,500.Mar  15  1930 

sf28.300.Apr    15  1920 

sfl0,000-Apr    15  1925 

sf  3,700-. May  1  1950 

sf  700.  .May  1  1920 

sf  9.500. -May  1  1930 

sf20, 500- .Junel  1950 

2,000-June  15  1920 

sf46.000.Sept  15  1950 

sf3.000.Oct    15  1920 

sfll.100.Oct    15  1950 

sf8,500-Oct    15  1940 

sflO,500-Oct    15  1925 

sf  25, 000- -Nov  1  1950 

sf6.000-.Nov  1  1930 

sf300..Dec  1  1920 

sf9.500-.Dec  1  1930 

sf2,000.-Dec  1  1925 

sfl6,500-.Apr  1  1931 

sf500..July  1  1921 

sf  2, 500  .Sept  15  1926 

2, 500. Dec  30  1931 

sfl8.500..Dec  1  1941 

6,000. .July  1  1932 

sf  4, 500 -June  15  1952 

sf  1,500.  .Aug   1  1932 

sfl0,000-July  15  1932 

sf5.000-.Feb  1  1933 

sf9.000..June2  1953 

sf  10, 700..  July  1  1933 

sfl  1,700. -Nov  1  1933 

sf8.000.Dec   15  1933 

Fund. 


.Feb    1  1937 

.July  1  1921 
.Apr  21  1933 


Consolidated   Sinking 

Refunding. 
3.65g,97F-A$3.600.000 

Emergency  Bonds. 

4s  '11     J-Jsf$10,000.. 

4^_s'l3  A-O/100,000  1 

lsf25.0001 

Fire  Bonds 

4s '04     M-S$325,000 Sept  1  1934 

3>.s'05  M-N  75.000c. .Nov  1  1935 
3.65s'07M-N  sf25.000--.May  2  1937 

3.65s'07J-J   sf22,500 July  5  1937 

4s  '07  J-J  sf 4, 000... July  15  1937 
4s  '07     J-J       23, 000c. July  18  1937 

4e  '08     J-J   sf40.000 Jan    2  1938 

4s  '08     F-Asf20,000...Feb   25  1938 

4s  '08     M-Ssf26,000 Mar  1  1928 

4s  '10  J-Dsf  25. 000... Dec   15  1940 

4s  '12     J-J     140,000 July  1  1927 

4s  '12     M-Ssf20.000 Sept  1  1922 

4V_s'14  J-Jsfl00,000 Jan    2  1934 

4J_s'14  J-J     100,000 June2  1934 

4^_s'15  M-S    50,000 Mar  1  1935 

4>.s'14  M-S  100,000 Sept  1  1934 

4Hs'15  M-S  100.000. ..Mar  15  1935 

4Ms'16  M-Ssf28,000 Mar  1  1936 

4J*s'16  M-S  7  100.000  1.. Sept  1  1936 

(sflO.OOOJ 
4%s'17  J-Dsfl00,000 Dec  1  1937 

Funding  Bonds. 
4Ms'17J-Dsf340,000 Dec   1  1937 

Health  Department  Laboratory. 
4s  '13     M-Ssf$3,350 Mar  1  1928 

Hospital  Bonds 
3>_s'02  M-S  sf$45,000..Oct    1  1927 
3V_s'03  J-J         100,000.. Jan    1  1928 
3^_s'05  M-S       250.000c.Mar  1  1935 
3  4s'05  J-D  fsf  175,0001. Dec  1  1935 

\  25.000/ 
3.65s'06M-N  300,000. -Nov  5  1931 
3.65s'07F-A  204.000.Feb  15  1937 
4s  09  M-S  10O,O00cSept  15  1959 
4s  '09  M-N  135,000.. Nov  1  1929 
4s  '10     F-A  I      300,()00c\Aug    1  1960 

1  sf 200 .000  ) 
4s  '10     J-D     I.OOO.OOOcDec   15  1960 
4s  '11     J-J   fl00.000rl__July  1  1961 

1300.000c/ 
4s  '11      M-S     sf30.000.Sept  15  1931 
4s  '11     J-D  54.000. Dec   15  1961 

4s  '12     J-J  37,500-. Jan  15  1962 

4s  '12  F-A  sfl0.000..Feb  1  1952 
4s  '12  M-N  250.000c.May  1  1062 
4s  12  J-D  25.000.. Junel  1012 
4s  "12  J-D  115,000.. Dec  1  1912 
44s'13  J-J  340.000_.July  1  1943 
4!.s'l3M-3  25.000-.Sept  1  1953 
4>_s'14  J-J  sfl25.000._Jan  2  1951 
4 34s' 14  J-J  325.000._Jan  2  1954 
4Mis'14M-N   sf25.000_.Mayl  1934 

1', sit. J-J       75.000 Jan    2  1051 

4J£s'17  F-Asfio.ooo Feb 

House  of  Refuge  Bonds. 
4s  '96     J-J    /     $34,000._July  1  1926 
1     sf6,000__July  1  1926 
3>_s'05  A-O  30,000. .Apr   1  1925 

4s  '11  M-S  sf3.500.Sept  15  1931 
4s  "13  F-A  sfl 30 .000 ..Feb  1  1938 
4>_s'13  F-A  I    sf20.000i.Feb   1  1938 

\      100.000/ 
4Hs'14  J-J        sfl0.000__July  1  1939 
4>_s'15  M-S         50.000. -Mar  1  1935 

Infirmary  ImproTement. 
4s  '03     J-J    $40, 000c __ Jan    1  1923 

Market-House  Bonds. 
3^_s'01  J-D        $50,000.  .Juno  1  1921 
(Subject  to  call  after  June  1    191  1  .i 
3^_s'02A-O      _.$6,000_.Oct    l   1027 
4'-_s'l..  J-J  35.000-Jan    15  1035 

Park  Bonds 
■Is  '93     J-D    sf$35 .000. -June  1    1023 
34V02.T-D      sf 50.000. -July  I   L9   7 

500.000e_.luly   1   195  1 

sf25.O00c.Sept  1  192-1 

350.O0Oc.June  1  1955 
if20.000.-Ocl     i 

sf.H00.July  25  1957 

Sfi.oooeJune  3(1  1057 

if  10.000.. Sep!  1  1957 

17.500-July  15  1957 

300,000c  Oc1  L5  1957 

§f20.000  .  Feb   l  1938 

50. OOO,-    Apr    1    10  IS 

65,000c  \i>r  1  1958 
sf  Hi. ooo  Aug  20  L9  !8 
if 35. 000. -June  I  1949 

25,000c  8epl   1   1949 

25.5om.-s,.,,,   |5  1949 
35.OOOe.luly  30   1010 
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4s  '10  M-S  sf$10,000.Mar  15  1950 
4s  '10  A-O  sf7.500.Apr  15  1950 
4s  '10  M-N  sflO.OOO-May  15  1930 
4s  '10  M-N  sf5,000..May  1  1930 
4s  '10  A-O  50,000c Apr  1  1950 
4s  '10  M-S  sf5,000.Sept  15  1950 
4s  '10  J-D  l.OOO.OOOcDec  15  1950 
4s  '13     F-A     Isf 75.0001 -Feb   1  1953 

\     15.000/ 
4J-_s'13  M-N     660.000_.Mayl  1953 
4^_s'14J-J  sf3,000._Jan    2  1934 

4>_s'15  A-O         45,000-Apr   15  1935 
4>_s'16F-A     sf  250, 000  .-Feb    1  1966 
(subject  to  call  after  Feb.  1  1941.) 

4J4s'16  J-D  sff 7.300 June  1  1936 

4J4s'16  F-A  sf75,O0Or..-Feb  1  1966 
(Subject  to  call   after  Feb   1    1941.) 

4  !-_s'16F-Asf  175,000 Feb  1  1966 

(Subject  to  call  after  Feb.   1   1941.) 

4>-_s,16  F-Asf35,000 Feb   1  1966 

(Subject  to  call  after  Feb.   1   1941.) 

4Ms'16F-Asf  150,000 Feb   1  1966 

(Subject  to  call  after  Feb.   1    1941.) 

Police  Department  Bonds 
3H.s'05  M-N$75,000c._Nov  1  1935 
4s   07     J-J      sf3, 500. .-July  15' 1957 

4s  '10     F-Asf20.000 Feb   1  1950 

4s  '10     A-Osf75.000-._Apr    15  1950 

4s  '12     J-J     100,000 July  1  1932 

4J_s'14  J-J     sf8,000 Jan    2  1934 

4Hs'15  M-S     50.000 Mar  1  1935 

Public    Bath,    Comfort,    Lodging- 
House,  Drinking  Fountain. 
Public  Bath  House. 

3>_s'03  J-Jsf$22,000 July  1  1928 

4s  '08     J-D    sf5,000_..Dec    15  1928 

4s  '10     J-J       30,000 Jan    1  1930 

4s  '10     M-Ssfl5.000_-.Mar  15  1930 

4s  '10     A-O    sf.5.000 Oct    11930 

4s  '14     J-J   sfl  1.000 Jan    2  1934 

4>_s'15  F-Asf28,000--.Feb   15  1935 

4^_s'15  A-Osfl4,250 Oct    1  1935 

4J-_s'15  J-Dsf28,000-__Dec  31  1935 

4>£s'16  M-Nsf5.000 Nov  1  1936 

Public  Comfort  Siation. 
3.65s'07A-O  $25.000c.Apr  15  1927 

4s  '11     J-D    sf8.000 Dec   1  1931 

4s  '13   F-A    sfl0,000.-.Feb   15  1933 

4Hs'15  J-D      15,000 Junel  1935 

Municipal  Lodging  House. 
4s    10     A-O    sf$20.000..Aprl5  1920 

Drinking  Fountain  Bonds. 
4s  '13     M-Ssf$5,000...Mar  15  1933 

Library  Bonds 
Is  '04     J-J     $12,000c.-Jan    1  1924 

4s  '04     A-Osf30,000 Oct    1  1934 

4s  '05     J-J    sf31,000 Jan     1  1935 

4s  '07     J-J       12,500. ..July  15  1957 

4s  '08     F-A    sf3.000 Feb    1  1938 

4s  '09     A-O   sf2.000 Oct    1  1929 

4s  '10     J-D  sf  16.000 Junel  1950 

4s  '11     A-Osfl3,000 Apr   1  1931 

4s  "12     M-S  sf4,200 Mar  1  1932 

4>_s'13  J-D    sf6,000-.-Junel6  1953 

Rapid  Transit  Bonds. 
4Hs'15J-Dsf$100.000.Dec  10  '40-'65 

Refuse  Disposal  and  Garbage. 
3V_s'02M-Nsf$37.000..-Nov  1  1922 
3.65s'07J-J   sf60.000--.July  15  1927 
3.65s'07J-J       90.000--.July  15  1927 

Sewer  Bonds. 
4s  '92     J-D$300,000c&r.Juue  1  1932 
(Subject  to  call  after  June  1   1912.) 

4s  '04     A-O   250,000 Apr    1  1924 

3!^s'03M-N   sf5.000 Nov  1  1923 

3^-S'05M-N  350.000c. -May  1  1935 
3.65s'06F-A  250.000c. Aug  13  1936 
4s  '07  J-J  sf  13, 000... July  20  1937 
4s  '07     J-J       24.000. ..July  25  1937 

4s  '08     J-J  sf56,000 July  1  1933 

4s  '08  F-A  sf 6. 800. ..Aug  20  1918 
4s  '09  J-J  473,000c.July  15  1949 
4s  '09  J-D  sfl7.500--.Dec  15  1924 
4s  "10  M-N  sf4,500-.-May  15  1940 
4s  -10     A-O     41. 000c -Apr    15  1940 

4s  '10     J-D       3.420 Junel  1920 

4s  "10  J-D  5.500...Junel5  1920 
4s  '10  M-S  sfl. 400... Sept  15  1920 
4s  '10     A-Osfl2.500-.-Oct    15  1930 

Is  '10     M-N  sf 3 ,500 Nov  1  1930 

4s  '10     J-D    sfl.500 Dec    1  1920 

4s  '10     J-Dsfl5.000-.-Dec    15  1930 

4s '11     J-J     sfl. 000 July  1  1921 

4s  '11  M-S  sf9, 500.. .Sept  15  1921 
4s  '11  M-Ssfl6,700.-.Sept  15  1931 
4s  '11      M-Ssf81.2S0..-Sept  15  1941 

4s  '11      A-O    sf3.500 Oct    2  1921 

4s  '11     J-Dsf30.000..-Dec   15  1931 

4s  '12     A-Osf25.000 Apr   6  1932 

Is  '1  1  J-D  s.10,250  -  Dee  1  1931 
4s  '12  F-A  sf3.5O0--.Feb  15  1032 
4s  '12  J-Dsf   14. 000. ..Juno  15  1932 

4s  '12     M-Nsf2.600 May  11932 

Is    12     J-D    sf3.150 Junel  1942 

4s  '12     F-A     3S.000...AUS  15  1932 

4s  '12     M-Ssf43,500 Sept  1  1932 

4s  '12     A-O    sfl.500 Oct    1  1032 

4s  '12     M-Ssf25.000--.Sept  17  1932 

4s  "12     J-Dsfl2,000 Dec   1  1932 

4s  "12  J-D  75.000--.Dec  20  1032 
to  '12  M-N  69. 000... Nov  10  1932 
4s  '13  M-S  sf3.000__.Mar  15  1933 
4s  '13     M-Ssf25.000_.-Mar  15  1953 

4s  '13      A-O    sfO.OOO Apr    1   1033 

■Is  '13      F-Ast'54.500 Feb    110.33 

4J-_s'13  M-N    55.000 Mayl    1033 

4s  '13      M-Ssfl(i.500 Mar  1    1033 

4s  '13  M-Nsf23.000.-May  20  1933 
1  !  |s'13J-Dsf400,000       June  16 

I  >_s'13  J-J        50.000 lul\    7  1013 

I>.sl3   F-A    sf7.000 An-.    1  10.33 

lV.s'13  M-s     24.500 Sept  5  1033 

l',s-13   M-N8f6.500-.-Nov   15  1033 

4>_s'13  J-Dsfl7.10Q-.-Dec   15  1033 

l'_s'  13  A-O  600.000 Oct     1    1953 

I1, -14. 1-1    Sf28,300 Jan     2   1931 

P.s-11  M-SsflO.500__.Mar  16  1034 

I    M-N  st"5.200 May  1    1024 

•I  '  ia'U  |.'-.\    sfl.000-.-Aug  16  1010 

I  I    K    .     Bf7,500    -  -  Vug    15  1024 

I  ks'l  1   M-Ssfll.000_-.Sepl   15   1024 

•I  '.s'14   A-O    sfl. 000 Oel     1    1019 

15  J-J      sfl  .500         Jan    2  1925 

15  J-J       37.500.. -Jan    15  1935 

I  !    s'16  M-S  UKl.ooo    ...Mar  1    1035 

i  >,.-.  |5   \  oi  ,000.000     _.  Apr  l  1955 

•ll.  si  5  J-.J       _f2.700    ..July   15   1025 

I  «8'15    M-S    sf.'.lOO Sepl    1    1925 

I  '  (s'15  .1-1)  si  10.500  ..  Dee  1  1035 
I '..sir,  .)-.!     ,n  1  ,600    ..Jan     15  1026 

I  i.s'i..  r  \  if 5 ,000  ...Feb  1  1026 
I  tfa'16  M-N  si  1,200  .  ..May  1  1026 
I !    s'16  J-D  sfl  .025  June  i    1936 

i  tfs'16   \  <<    sis  ioo         Ocl     I 
l  i.s'ir,  .1  Dsfl6.700         Dec    i   1938 

I     I  sIslHl  Jul.     ! 
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;  i    \    m.-,.()iio  .     Aug  1 
i:  M-s  920,000  -  -  .Sept  3 
Stable  Bonds. 
3.65s'06J-J        f25.000..July  9 

■is   06    J-i)     sfi  1,000- -Dec  1 
General  Street  Bonds. 

00  J-D$150,000. .    .Deo    1 
(Subject  i»  call  after  Dec.  i  10 

02  J-J     200,000 Inly  1 

3>_s'02  A-Osf50.000 Oct    1 

•Is  '03      A-o   |fl8.600 Apr  I 

03  M  Naf76.000_-.  Nov  1 

Is  '04     J-J   (125.000 Jan    1 

4s  '04     A-o  300,000 \|>r    1 

4s  "04    F-Asf200.000c \iig  1 

3Ms'05  P-Aif 600 ,000c.. Feb  1 
3J.s'05  M-S  250 ,000c. -Sept  1 
3.65s'07F-A  sf7.0()0._-Feb  25 
4s  '07  J-I)  363.000c. .June  30 
4s  '07  J-J  15.000c. July  15 
4s  '07  J-J  lO.OOOc.July  20 
4s  '07  J-J  8,000. ..July  25 
4s  '07  F-Asf78.000-.-Aug  30 
4s  '08  A-O  528.000c. ..Apr  1 
4s  "08  A-O  sf  1.000c. Apr  15 
4s  '08     J-J        sf800..-July  15 

4s  'OS     J-D    slfti. 000 Funel 

4s  'OS  F-A  sf6.500-..Aug  20 
4s  '08     F-A    sf6.000.--Aug  20 

4s  '09     J-D    sfS.OOO Junel 

4s  '09     J-J  1.899.000c. .July  15 

4s  '09     F-A     13,000 Aug  1 

4s  '09     F-A  115.000 Aug  2 

4s  '09     M-9      3,200 Sept  1 

4s  '09     A-Osf3 1,000 Oct    1 

4s  '10  F-A  sf2.200--.Feb  15 
4s  '10  M-S  sf5.500--.Mar  15 
4s  '10  M-S  288,000.. .Mar  15 
4s  '10     A-Osf24.500--.Apr   15 

4s  '10     J-DsflO,000 Junel 

4s  '10     J-D  sflO.OOO June  1 

4s  '10     J-D  sf 28, 250... June  15 

4s  '10     J-Dsf20,370 Junel 

4s  '10     J-J     sf4.000 Julv  1 

4s  '10  M-Ssfl6. 100.. .Sept  15 
4s  '10   A-Osfl02.845--.Oct    15 

4s  '10    M-Nsf33,500 Nov  1 

4s '10     J-Dsf44,500 Decl 

4s  '11     A-Osfl5,700 Apr   1 

4s  "11  M-S  sf 7, 500... Sept  15 
4s  '11  M-S  sf2,000...Sept  15 
4s  "11     M-Ssf29, 600. ..Sept  15 

4s  '11     A-O    sf5.900 Oct    2 

4s  '11     J-D    sf9,000 Dec  1 

4s  '11  J-D  sf3.500--.Dec  15 
4s  '12  F-A  73,000c-Feb  15 
4s  '12     A-O   sf3.185.57.Apr    1 

4s  '12     A-O    sf7,000 Apr   1 

4s  '11     J-Dsf37,200 Decl 

4s '12    M-Nsfl7,000 May  1 

4s  '12     M-N     2,500 May  1 

4s  '11     J-D       7,000 Dec  1 

4s  '12     J-J         2,500 July  1 

4s  '12     M-N  31,000 Mayl 

4s  '12     J-D     51.000 Junel 

4s  '12  J-J  sfl7,500...July  15 
4s  '12     F-A  220,000... Aug  15 

4s  '12     F-Asf42,500 Aug  1 

4s  '12     M-Ssf28,500 Sept  1 

4s  '12  F-A  sf3.500--.Feb  15 
4s  '12    M-Nsf42,500.--Nov  15 

4s  '12     M-S  120.500 Sept  1 

4s  '12  M-N  sf750-.-Nov  15 
4s  '12  M-N  21, 500. —Nov  15 
4s  '13    F-Asfl58,500 Feb   1 

General  Street  Bonds  {Cone, 
4s  "13    M-NsfS10.300cMay20 

4^s'13  J-Dsf80.000 June2 

4J^s'1.3  J-D  sf6, 100. ..June  16 
4>_s'13  J-D/  100,0001.-June2 

lsf40,000/ 

4Hs'13  F-A     51,000 Aug  1 

4^s'13  J-J  116,000- ...July  1 
4>_s'13  J-J  sf  17, 000- ..July  21 
4^s'13  F-A  sf3,900--.Aug  15 
4Hs'13  J-D/  sf8,0001..Junel6 

I   30,000/ 
4s  '13     M-S  sf7.500--.Mar  15 

4s  '13     M-S  sf  1.675 Marl 

4s  '13     A-O       sf930 Apr   1 

4s  '13     M-S  sf4,500--.Mar  15 

4s  "13     M-N  sf  8,300 Mayl 

4Hs'13J-D  346,500 June2 

4}_s'13  A-O  sf5,000..-Oct  15 
4Hs'13  A-O  61, 500. ..Oct  15 
4>.s'13  M-N  sf2 ,200.. -Nov  15 
4Hs'13  A-O  sf7.500--.Oct  15 
4Hs'14  J-J  /sf4 .8001  ...Jan    2 

I   80.000/ 

4Hs'14  J-J     sf8.600 Jan    2 

4^s'14  J-J     sf3,300 Jan    2 

4}_s'14  J-J  3f6,000--.jan  15 
4J_s'14  F-Asfl3.600-._Feb  15 
4^_s'14  F-A  sf3.300-.-Feb  16 
4^_s'14  M-S  sf4.S00--.Mar  30 
4>_s'14  A-Osf27.500-.-Apr  15 
4Hs'14A-Osf200,000...Apr   18 

4}_s'14  M-N  sf3,425 Mayl 

4Hs'14  J-J     sf2,500 July  1 

4Hs'14  F-Asfl5.800-.-Aug  15 
4Hs'14  F-Asfl5.000-.-Aug  15 
4*_s*14  M-Ssf75.500.„Septl5 

4V_s'14  A-O  sf  14,500 Oct    1 

4V_s'14  A-O  sf 5 ,300. —  Oct  15 
4V_s'14  A-O  sf  50 ,000  ...Oct   31 

4J_s'14  M-N  sfS.OOO Nov  2 

4*_s'14  J-Dsfl7.000...Dec  15 

4}_s'14  J-D    sf2,385 Dec  1 

4Ms'14  J-D    sfl,284...Dec  15 

4  Hs'  14  J-D    Sf2,200 Decl 

4J4s'15J-J  sf50,000....Tan  22 
4Hs'15  J-J  sfl7.585-._Jan    15 

4Hs'13  J-D  2SO.00O rune 2 

4Hs'15  M-Ssf350,000..Mar  22 
4Hs'15  A-Ofsfl  1,0001. .Apr    1 

1     S2.000/ 
4Hs'15A-0    sf2.500...Apr   15 

4*_s'15  M-Ssf26.800 Mar  1 

4Hs'15  A-O  sf2.500-._Apr  15 

4J.s'15M-Nsfl3.200 Mayl 

4.-_s'15  J-D  sf8,500 Junel 

4>_s'15  M-N/60,500/-..May  1 

\   sf300[ 
4>_s'15  A-Osfl27.000.-Apr  15 

4}_s'15  A-O  50,000 Apr  1 

4).s'15  M-N/36.5001-.Mayl5 
1  sf400[ 

4^s'15  J-D  sfl9.700 junel 

4}_s'15  J-.T  sfl9.500 lulv  1 

4}_s'15  J-J  sf2.400 July  1 

4>_s'15  J-J   sf2.700 July  1 

4 Hs' 15  J-J  Sf4.900...July  15 
4Hs'15  V-A    sf7.900-_.Aug  15 

4>_s'15  M-S  sf4.200 S_pt  1 

4^s'15  M-8   -  000--.Sept  15 
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.Mar    1   L036 

.Mar  20  1036 
.May  1  1036 
.July  15  1046 
.Sept  1  1036 
-Oct  1  1936 
.Nov  1   1930 


i). ..Juno! 
1.500  ..    Sepl  l   1935 
Sepl    15 
■I  '.s'i  1935 

I    N  si  1,600       Noi   I 
4H8'15M-Nsf30.850..-Nov  15  1935 
.  J-D    sf6.000.--Di 
.  J-  D  si  15,000        D(      31   1935 
i  .i-n    ■fl.OOO.-.-Dec  31  1925 

16  J-J     sf l.ioo ran    11  1930 

|4V.s'16J-J  sf  7. 900...  Jan  15  1930 
4Hs'16  F-A.sf21.500  ...Feb  1  1930 
I  .'..s'10  F-A|sfSO,000U_K.'li     1    1920 

1  200,000/ 
4Hs'16J-J      sf2,600....Ian    211930 
.Us'16  K-Asfll.900-.-FcO    15  1930 

4J_s'16  M-S  sf2,500 Mar  1  1930 

4J^s'16  F-Asfl75,000 Aug  1  1026 

4tfs'16  J-Jsf409.050__-Julv  \r,  1910 
L6  A-o    sf7.200_._Apr     1  L036 
4Hs'16  M-S  sf3,000..   " 
4>.s'16  M-S   sf5,700-_ 
4Hs'16  M-N  sf5,000.. 
4Ms'16  J-J   sf25,000.. 
434s'16  M-S  sfl.000.- 
4"-is'16  A-Osfl22,400  . 
4  j|s'16  M-NsfSS.50(). .  _  _ 

4J*s'16  J-Dsf25,200 Dec  1  1930 

434s'16  J-D  sf4.400...Dec  15  1936 
4s  '17  F-Asf53.500_-.Feb  11937 
434s'17  F-A  sf2.800--.Feb  1  1927 
4J,s'17F-Asf200,000---Feb  15  1922 
I  ,s'17  M-N  sf2,500.-.Mayl5  1927 
4Ms'17M-Nsfl07,600-..Mayl5  1937 
4Ms'17M-Nsfl50,000-..Mayl5  1922 
4Ks'17  J-D  sf  1,600- ..June  11927 
4MSs'17J-J  sfl8,000.--July  15  1937 
4%s'17  M-Ssf56,200---Scpt  11947 
4%s'17  M-Ssfl40,000---Sept    1  1947 

University. 
4s  '93  J-J  $100,000c..-July  1  1918 
4s  '09  J-J  26,300. ..July  15  1949 
4s  '09  M-S  550.000c. Sept  15  1949 
4s  '12  J-D/sf25,0001--Junel5  1952 
I     75,000/ 

4>_s'14  J-J    450.000 Jan    2  1954 

(Subject  to  call  Jan  2  1934) 
Waterworks.       [The    waterworks 
department  assumes  the  payment  of 
principal  and  Interest  on  all  water- 
works bonds.] 

3.65s'97F-A  *sf$50,000..Feb  1  1937 
3,^s'97  F-A  *sf 250, 000. .Aug  1  1937 
3^_s'98  F-A  *sf50,'.00-June28  1938 
3>_s'98  F-A  *500,000„Aug  1  1938 
3s  '99  F-A  *l,000,000-.Aug  1  1939 
3s  '01  F-A  *  1,000,000. -Feb  1  1941 
3>_s'02  F-A  *sf75,000.-Feb  1  1942 
3^_s'03  F-A  *  1.000. 000- -Feb  1  1943 
33^s'03  F-A  *500.000..Aug  1  1943 
3.65s'04J-J  *  1,075, 000- -July  1  1944 
3}_s'05  F-A*l,000,000cFeb  1  1945 
3>.s'06  F-A  *500,000cFeb  1  1946 
3.65s'06J-J  *sf 250, 000c. July  2  1946 
3.65s'06F-A  *245,000c.Aug  1  1946 
4s  '06  M-S  sf *5,000.. Sept  1  1946 
4s  '06  M-S*l,000.000c.Sept  1  1946 
4s  '07  F-A*1.000.000cFeb  1  1947 
3.65s'07F-A  sf60.000.Feb  25  1937 
3.65s'07F-A  40,000-Feb   25  1937 

4s  '07  F-A  *500,000cAug  1  1947 
4s  '08  F-A  200,000cFeb  28  1938 
4s  '08  F-A  *250,000cFeb  1  1948 
4s  '08  F-A  *500,000c.Aug  1  1948 
4s  '09  M-N  150,000c-May  1  1939 
4s  '10  M-S  200.000.Mar  15  1930 
4s  '10  M-S  *150,000cSept  15  1950 
4s  '11  J-J  125,000cJan  2  1931 
4s  '11  A-O*sfl60.000.Apr  15  1951 
F-A  sf31.500-.Feb  1  1932 
M-N  *199,500cMar  1  1952 
F-A  96,000. -Aug  1  1932 
M-S  160,000- .Sept  1  1942 
J-D  sf2.000-.Dec  1  1932 
M-S  *sf40,000..Mar  1  1953 
M-S  sf  75 .000.. Mar  1  1933 
M-S  sfl25.000-Mar  15  1953 
M-S/  10.0001-Mar  1  1953 
lsf215,000J 
4^s'13  J-D  sf6,200..June2  1953 
4Hs'13  J-D  sfl0,000-Dec  15  1933 
4Hs'14  F-A  sfl50,000--Feb  2  1934 
4*_s'13  M-N  135.000.Nov  15  1953 
604 ,000.  Apr  10  1934 
sf28.000..Oct  1  1934 
250,000. -Jan  2  1955 
*210,000--Aug  2  1955 
4Ms'17  J-J  sfl25.000-.-Jan  2  1957 
*  Subject  to  call  20  years  after  date 
of  issue. 

Workhouse  Bonds. 
4s  '93     J-D      $100.000..June  1  1923 
4s  '94     J-D        sf6. 000. -June  1  1924 
3Hs'05  A-O         20.000.-Apr   1  1925 
Special  Assessment  Bonds. 
(Outstanding  Dec.  31  1916.) 

$1,581,768-90 1918-1926 

FERNBANK. 
Street  Bonds  (General). 
5s  '00     M-N  $2,500c-.Mayl  1920 

Refunding  Bonds  (General). 
4Hs'09  F-A     $4.000c..Aug  1  1929 

Water-Main  Bonds  (General). 

4J_s       J-D  $20.000c._Dcc  1  1930 

HARTWELL. 

Park  Bonds  (General). 

4s '11     Febsf    SOOOcFeb  10 '19-'21 

Sewer  Bonds  (General). 

4s '09     J-J    $35.000c Jan  1  1934 

Street  Bonds  (General). 
4s '00     M-N  $7 .500c -May  25  1940 

Water  Supply  (General). 
5s  '93     F-A     $1. 000c ..Aug  1  1927 
5s '93     J-D      18,000c.Junol5'18-'26 

Sidewalk  (Village's  Portion). 
5s  '91     M-N$10.000c.Nov  1  '21-'30 
5s  '90     J-J         4,000cJuly  15'17-'20 
PLEASANT   RIDGE. 
Waterworks  Bonds  (General) 
4s  '02 
4s  "09 
5s  '08 
5s  '10 
5s  '03 
4s  '11 


4s  "12 
4s  '12 
4s  '12 
4s  '12 
4s  '12 
4s  '13 
4s  '13 
4s  '13 
4s  '13 


4>_s'14  A-O 
4>_s'14  A-O 
4Hs'15  J-J 
4J_s'15  F-A 


J-J 
Oct 
July 
Oct 
Oct 
4Hs'12  M-S 


M-S  S25.000c.-Mar  1  1922 


IJf. 


4,500c.  .July  1  1939 
1.100c. Oct  15  1938 
1.000c. .July  1  1940 
14, 500c  ..Oct  1  1923 
1.600c.  Oct  15  1941 
2,000c  .Mar  17  1942 
ebt  Extension  (General). 
4s  '03  Apr  $4.600c..Apr  1  1923 
5s  '04  Apr  3,000c. .Apr  1  1924 
5s  '05  June  2,500c-June21  1930 
Refunding  Debt  Ext.  (General). 
4s  '06  Dec  $5,981. 13c. Dec  1  1926 
4H-s'09  May      7.534.08c  May  1  1939 

Refunding  Water  (General). 
4V_s'10  Marsf$2.130.48cMar  1  1935 


Refunding  Street  (General). 
16  M-N   55,000c. . May  1  1926 

Cement  Walks  (Qeneral). 
5s  '03     A-O     11.600c. -Apr    15  1923 
5s  '08  -Mar  1  1930 

Sidewalk  (Village's  Portion). 
5s  '10     July    $1 ,000c. -July  1  1940 
4s  '11     July      2.000c.JuIy  15  1941 
4>V»'12  M-S       4. 000c. Mar  10  1942 

Sewage-Disposal  (General). 
4s  '11     Bept  |l6,000c___8ept  1  1941 

Street  (Village  Portion) . 
4s  '11     Oct      $2.000c Oct2  1941 

Deficiency  (General  Bonds). 
4>_s'12  Oct  sf$2.000 Oct    2  1927 

OAKLEY 

Street  Bonds  (City's  Portion). 
4s  '06     M-S    $5.100c.-Sept  1  1930 
4>_s'09  Aug       5.500c. .Aug  2  1939 
5s  '10     Dec       4.500c. Doc  15  1940 
4s  '11      Dec  800c. Dec  20  1921 

4Ms'12  M-S      9.250c.-Sept  23  1952 

Town-Hall  Bonds  (General). 
4s  '02     M-N   $2.930c.-Nov  1  1932 

Refund.  Water  Bonds  (General). 
3.90s'00J-J     S35, 000c ..July  2  1920 

Refund.  Street  Bonds  (General). 
3.90s'00J-J  $20. 000c. -July  2  1920 
3J.s'00  J-J        9,000c. .July  2  1920 

Water  Bonds  (General). 
4s  '06  M-S  $4,000c..Sept  1  1936 
4Ms'09  Aug  3,000c. -Aug  2  1939 
4).s'09  F-A  3. 500c. Feb  15  1939 
5s  '10  Dec  2,500c. Dec  15  1940 
4>.s'12  M-S  1.500c.Sept23  1952 
4Hs'll  M-N  2,500c. May  15  1941 
4s  '13     Jan        sf 900c. -Jan   7  1923 

General  Sewer  Bonds. 
4s  '05     M-N   $2,970c.Nov  15  1925 
4s  '06     M-S      7,500c. -Sept  1  1936 
4>_s'08  Aug  750c... Aug  1  1928 

4Ms'09  Aug       2,000c. -Aug  2  1939 

Sidewalk  Bonds  (General). 

4s  '06     M-S    $5,000 Sept  1  1936 

4>_s'09  Aug       2,500c. -Aug  2  1939 
5s    11     M-N     2.500c. May  15  1941 

DELHI. 

Fire  Bonds 

5s  '04     A-O     $2.900c...Aug  5  1924 

Refunding  Bonds 
5s  '03     F-A        $742c..Feb  5  1923 

Re-Surfacing  Bonds 
4s  '06     A-O     $3 ,000c. -Apr  5  1926 
5s  '05     J-J         3. 000c. ..July  5  1930 
MADISONVILLE. 

Town-Hall  Refunding  Bonds 
4s  '10     May   $4.OO0c-.May22  1930 

Electric-Light  &  Water-Works 
5s  '08  A-O  $10.000c.-Apr  4  1933 
4s  '02  J-J  25. 000c... Jan  2  1932 
(Subject  to  call  after  Jan.  2  1922.) 
4s  '07     A-O     $5 ,000c  .Apr   10  1932 

Subway  Bonds 
4J.S        M-N$ll,500c-.Nov  1  1928 
(Subject  to  call  after  1918.) 

Deficiency  Bonds. 
5s  '03     M-N   $8, 300c ...Nov  1  1923 

Street  Bonds. 
4s  '05     M-S    $7 ,500c. Mar  15  1930 
4>_s,ll  M-S      6,500c. .Mar  1  1936 
4Hs'll  Apr       3,250c. .Apr   10  1936 
5s  '09     Jan  200c... Jan    4  1919 

Water-Works  Bonds 
4s  '07     J-D     35.000c. Dec  31  1932 

Fire  Department  Bonds 
4s  '09     A-O  $10, 000c. Apr   14  1934 
4s  '10    J-J        3.500c. .Jan   2  1935 
CARTHAGE. 

Water-Works  Bonds. 
6s  '90     J-D     $4,000cJune  15  'lS-'ig 
4s '10     A-O       l,200c..Apr  20  1935 
4s '10     M-N     2,800c.-May3  1935 
4Ks'llA-0       1.700c  .Apr   15  1931 

Street-Improvement  Bonds. 
5s  "93     J-D     $1.000cJune  30 '18-'20 
5s '11     F-A       1,800c. .Feb   11931 
4>.s'll  M-N     3,000c. May  15  1936 

Debt-Extension  Bonds. 
5s  "15     M-S    $3,500cSept  10  '18-"24 

Refunding  Bonds. 
SHs'OO  J-D  $41, 500c... June 7  1925 
5s  '10     J-D       5,000c-. Dec  1  1930 

Electric-Light. 
4s  '04     A-O     $l,000-..Oct    15  1919 
4s  "10     M-N     2.200c. -May3  1935 

Sewer  Bonds. 
4s '10     M-N  $7.500c..May3  1935 
4s  '10     M-N  25,000c-.May3  1935 
4>_s'll  M-S      5,000c.Mar  16  1931 

Town-Hall  Bonds. 
4s  '10     J-D     $1, 250c. .June  3  1930 
COLLEGE   HILL. 

Refunding  Town-Hall  Bonds 

4s  '06     A-O     $6,000c..Apr    1  1924 

Judgment  Bonds 
SHs'Ol  J-J    $10.000c.Jan    14  1931 

Sidewalk   Bonds 
4s  '10     F-A     S2.700c.Feb   15  1930 

Sewer  Bonds 
4s  '08     J-D  $25 ,000c -Dec   15  1928 

Park  Bonds 
4s  '09     J-J       $4, 000c .July  15  1929 

Street-Extension  Bonds 
4s  '11     M-9    $4, 000c... Mar  1  1931 

Water  Bonds 
3Hs'99  M-N$40,000c..May  1  1929 
3*_s'99  A-O     10.000c__.Oct  16  1929 
SAYLER   PARK. 

Sidewalk   Bonds. 
5s  '93     J-J       S2, 000c. July  25  1918 
5s  '00     J-D       2,500c.June30  1930 

Fire  Dept.  &  Pub.  Office  Purp. 
5s  '95     M-S    S5,000c.Mar  15  1925 

General  Street  Bonds. 
4s  '00     M-N$30,000c.-May  1  1930 
MT.   WASHINGTON. 

Sidewalk  Bonds  (General). 
5s  '10     M-S/  SI ,000c!  -Septl7  1920 
Isf  1,500c/ 
AVONDALE. 

Street  Improvement. 
4s  '91  J-D  $50 ,000c ...June  1  1921 
4s  '91  J-J  50.000c. ..July  1  1921 
4s  '92  J-J  25.000c. .Jan  1  1922 
4s  '93  A-O  50.000c--.Apr  1  1923 
4s  '94  J-J  15,000c. .Jan  1  1924 
4s  '91  M-N  30.000c. ..May  1  1924 
4s  '95     M-N    10.000c. ..Nov  1  1925 

Fire  and  Police. 
5s  '93     J-D  S17.000C. .Junel  1923 

Sewer  Loan. 
5s  '93     J-J       87, 500c. .July  1  1918 


I.I  I  TON. 
General  Improvement  Bonds 

4His'KS  .I-.I  s  100. 000c _. July  1  1918 
4«s'90  M-N    50.000c. .May  j 

Water  Bonds 
4>_s-92  A-O  S12. 000c  .Apr    15  1922 
WE8TWOOD. 

Sidewalk  Bonds. 
5s  '95     .M-ssfs2O,OO0c. .Sept  2  1925 

Turnpike  Bonds. 
5s  '95     J-Dsf$20.000c._Dec    9  1925 
BIVER8LDE, 

Highway  Improvement  Bonds 
5s  '95     J-J      5 15.000c .Jan  1 '25-'29 

Street  &  Sewer  Improvement 
Se    91     f-a     $2,000c.Aug  16  1018- 
5s  '94     A-O     10, 000c. Oct  15  '20-'24 

Water  Bonds. 
5s  '95     M-Nsf*35.000..Novl5  1930 
BOND   HILL. 

Water  Pipe  Bonds. 
6s  '95     M-S  $17.000c.-Sept  1  1920 

Culvert  6c  Drainage  Bonds. 
5s  '00     A-O     S7.000C ,_Apr   1  1920 

Street  Repair  Bonds. 
5s    00     A-O  $18.00Gc...Apr   1  1920 

Sewer  Bonds 
4s  '03     M-S  $40.000c.Mar  30  1923 
EVANSTON. 

5s  of  1900.  A-O.  Due  Apr.  2  1920. 
Water  _.-$15.000lCondem'n$10.000 
Town  hall   18,0001 

Cement  Walk  Bonds 
6s  '96     J-J     (    l.OOOc.Jan  2  '20&'22 
\       649c. ..Jan    2  1924 

Trunk  Sewer  Bonds. 
5s  '10     A-O     57.000c. .Apr  2  1920 
HYDE   PARK. 

Town-Hall  Bonds 

4s  '99     M-N/     $8002  Nov  28  '18-'19 

UO.OOOc  Nov  28'20-'29 

4Hsi00  M-N/       lOOc-.May  8  1919 

1.10. 100c.  _.May8  1920 

Water-Pipe  Extension  Bonds 
4Hs'00M-N/     $100c...May  8  1919 
123.100c-.May8  1920 

Trunk  &  Lateral  Sewer  Bonds 
4Hs'00  M-N$25.000c.--May8  1920 

Street-Repair  Bonds 
4Hs'00M-NI     $100c...May8  1919 
113.100c  — .May  8  1920 

Town-Hall  Furnishing 
4s  '02     May    $2, 000c .May 28  1922 

Street-Improvement  Bonds 
4>_s'00  M-N/     $100c...May  8  1919 
198.000c-.May8  1920 

Sidewalk  Bonds 
4s  '02     Mar  S10.000c.Mar  10  1922 
4Hs'02  Aug       5,000c.Aug  18  1922 
4},s'02  M-N     4,000c-.Nov  6  1922 

Water  Bonds 
4s  '03     M-S    $4. 500c. Mar  15  1923 

Debt-Extension  Bonds 
4s  '03     A-O     S2.500c.-Apr   1  1923 

Refunding  Bonds 
4>_s'01  M-S    $2. 500c... Sept  2  1921 
WINTON  PLACE. 

Sewer-Construction  Bonds. 
4s  '03     J-J        $45 ,000c July  1  1933 

Street-Improvement  Bonds. 
4s  '03     J-J  $3 ,000c July  1  1933 

KENNEDY  HEIGHTS. 

Refunding  Bonds. 

4Ms'03  M-S    $5.000 Mar  2  1923 

4Hs'04  A-O       2.500 Oct    1  1924 

4Hs'05  F-A       2,500. .-Aug  15  19  5 

Street-Repair  Bonds. 

5s  '03     J-J      $1,500 July  1  1923 

5s  '13     A-O       6,000. .-Apr  25  1923 

Water=Works. 
5s  '03     F-A  $11, 000- ..Aug  15  1923 

INT.  payable  at  Am.  Excli.  Nat. 
Bank,  N.  Y.,  and  Third  Nat.  Bank, 
Cine,  the  authorized  agents  ot  the 
Sinking-  Fund  Trustees. 
TOTAL  DEBT,  SINK.  FUND,  &c 
Dec.  1  1917. 
Gen.    bonds   other   than 

Cine  Southern  Ry..-$55,183.131 
Assess,    bonds,    paid   by 

special  assessments 1,452,613 

$56,035,744 


Cine.  Sou.  Ry.  constr--$14,932,000 
Cin.  Sou.  Ry.  terminals.     3,050,000 


Tot.  Cin.  So.  Ry.  bds. $17, 584,014 

Other  general  bonds 55,183.131 

Assessment  bonds 1,452,613 


Total  bonds,  all  classes  $74,617,744 
Gen.    bonds   other   than 

Cin.  Cou.  Ry.  &  water  40,534.701 
Sinking    fund,    available 

for  all  bonds  other  than 

water  &  railway  (which 

are  self-supporting  and 

for  which  the  sinking 

fund  Is/Water 2,663,600 

\Railway 2,197,674 


$4,861,274 

9,695,821 


Not  amount  not  self- 
support  Log S30.S3S.879 

CITY  PROPERTY.— The  city 
owns  the  Cincinnati  Southern  RR. 
The  rental  received  for  the  road  was 
(under  the  old  lease)  $1,090,000  till 
1901  and  then  $1,250,000  till  1906. 
The  old  lease  expired  in  1906.  and  in 
1898  legislation  was  secured  under 
which,  on  June  7  1902.  the  lease  was 
modified  and  extended  to  Oct.  12 
1966  at  an  annual  rental  of  $1 .050.000 
for  the  first  20  years.  $1,100,000  for 
the  second  and  $1 ,200,000  for  the  re- 
maining 20  years.  At  the  time  of  the 
extension,  thero  remained  of  the 
Original  term  four  years,  the  rental  of 
which  was  so  modified  that  the  sum 
of  $200,000  thereof  per  annum  was 
extended  and  made  payable  at  the 
rato  of  $40,000  per  annum,  with  3% 
interest  on  the  remaining  deferred 
payment  until  fully  paid.  The  legis- 
lation under  which  the  lease  was  ex- 
tended also  provided  for  the  issuance 
of  82.500.000  bonds  of  the  city  by  the 
trustees  of  the  railway  for  terminal 
facilities  and  permanent  betterments, 
upon  the  lessee  agreeing  to  pay    an 
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CINCINNATI  {Concluded). 
additional  rental  equal  to  the  annual 
interest  thereon  and  1  %  per  annum 
for  a  sinking  fund  for  the  final  re- 
demption of  the  bonds.  Legislation 
has  since  been  secured  under  which 
thero  havo  thus  far  been  issued  $550.- 
000  in  bonds  known  as  terminal  fa- 
cilities and  perm,  betterments  bonds. 

ASSESSED  VALUATION  iC- 
Assessed  vai.  and  tax  rate  have  been 
as  follows: 

Assessed    Tax  p. 
Years.  Valuation.    1,000 

1917 $690,000,000     

1916 610.499.870S15.52 

1915 591,397,380  15.46 

1914 598,925,430  15.46 

1913 537,212,750  15.62 

1912 525,826,770  15.00 

1911 t500. 000,000   12.64 

1910 256.253,260  29.94 

1905 227.655,320  22.38 

1900 206,481,790  25.98 

1890 177.773.240  26.66 

1880..- 167.535.350  31.00 

t  In  1911  and  later  years  assess- 
ment represents  about  full  value. 

POPULATION.— In  1917  (est.), 
410,000;  in  1910  (U.  S.  Census) ,  363,- 
591 ;  in  1900, 325,902;  in  1890, 296,908. 


4s  '08 
4s  '09 
4s  '09 
4s  '10 
4s  "10 
4s  "11 
4s  "12 


CINCINNATI  SCHOOL  DIST. 

4s  '96     M-S$250,000c .Sept  1  1936 

(Subject  to  call  after  Sept  1  1906.) 
3Hs'96M-S    42,500c— Sept  1  1936 

(Subject  to  call  after  Sept  1  1906.) 
3s  '00     A-O  130. 000c. ..Oct    1  1940 
(Subject  to  call  after  Oct  1  1910.) 
3Ms'02A-O     33,500c. .Oct    11940 

(Subject  to  call  after  Apr  1  1912.) 
3Ms-05  M-N  lOO.OOOc.May  1  1945 
3Ms'05  A-O  150.000c. .Oct  16  1945 
3.65s'06J-D  250.000c.June  25  1946 
4s  06  M-N  200, 000c. Nov  26  1946 
4f  '08  A-O  250. 000c. Apr  13  1948 
M-S  200. 000c ..Sept  8  1948 
M-S  300 .000c. Mar  30  1949 
J-D  180.000c.June  21  1949 
M-S  250, 000c. Mar  28  1950 
J-D  240.000c. .Dec  5  1950 
J-D  300.000c. .Dec  4  1951 
A-O  35u.000c._. Oct21  1952 

4Ms'14  F-A   100,000 Feb   9  1934 

4 Ms' 14  A-O   100, 000c. Apr  13   1934 

4Ms'15  M-S  200,000 Mar  8  1935 

4Ms'15  A-O  500,000c Oct   1945 

4Ms'16  J-J  300,000.. Jan  10  '36-'56 
4Ms'16  F-A  300.000..Feb28'36-'56 

4s  '17     J-J     300,000 Jan    8  1957 

4Ms'17  F-A     20, 000c. Aug  13  1957 

Oakley  Bonds. 
4s  '10     M-S  $80,000c.Mar  14  1950 
4^s'10  M-N    25,000c. .Nov  1  1950 
4Ms'12  A-O       5,000c. -Apr   1  1952 

Kennedy  Heights  Bonds. 
4s  '12     J-D   $50, 000... June  19  1952 
4s  '12     J-D      15.000.. .Dec  19  1952 
4Ms'13  M-S      1,250c. Sept  10  1923 

Hartwell  Bonds. 
5s  '06     A-O        $400— A-O     '18-'19 
5s  '08     J-D  700-J.-D  1918  1921 

5s  '87     A-O       3,000-. -Oct  1  '18-'21 

Pleasant  Ridge  Bonds. 
4Ms'09  J-J    $50.000c.Jan  2 '19-'49 
4Ms'09  F-A     20,000-. -Aug  17  1929 

College  Hill  Bonds. 
5s '03     A-O     $7.500cApr24 '19-'33 

Sayler  Park  Bonds. 
4s  '00     M-N  $1.500cMay  1  "19-'20 

Madisonville  Bonds. 
4s  '00  M-NS35 ,000c -May  11  1930 
4s  '02  F-A  6,000c. Feb  24  1932 
4s  '06  J-D  2, 500c. Dec  29  1936 
4sl'08  A-O  25, 000c... Oct  3  1938 
4s  08-'09M-S  100,000c  ..Mar  '38-'39 
4s  '10     F-A       3,00Oc.Aug  23  1940 

Warsaw      Bonds. 
5s  '94     M-S    $3.000c.Sept  16'18-'20 

South  Bend  Bonds. 

5s  '00     M-N       $700c 1918-1925 

5s  '08     J-D        3,000 1918-1923 

Bond   Hill   Bonds. 
6s  F-A     $4,000c.-Aug  1    1923 

6s  J-D       4,000c .Dec  23  1923 

Riverside  Bonds. 
5s'  95     M-S    S3.500cMar  1  '19-'25 
BOND.  DEBT  Aug  1917  $5,774,550 

Sinking  fund $624,360 

Assessed  valuation  1917.730,000,000 
School  tax  (per  $1,000;  '17-  -  -$4.32 
Population  in  1910 363.591 

INT.  on  bonds  due  Aug.  13  1957 
and  on  Cincinnati  and  Madisonville 
bonds  is  pavable  at  Amer.  Exch.  Nat. 
Hank.  N.  Y.;  on  all  others  at  Fifth- 
Third  National  Bank,  Cincinnati. 


CIRCLEVILLE 

This  city  is  in  Pickaway  County. 

Street  Impt.  (City's  Portion) . 
4Ms        M-S     $1,000. -M-S  1   '17-'20 
4  Ms        M-S     12.000. -M-S  1  '18-'29 
5s  M-S       X.000..M-S  1   18-'25 

5s  m-s      1,500— Sept  1  '18-'20 

5s  '16     M-S       5,000cSept  1  '18-'27 
5s  "15     M-S      4.000C.M-S  1  '18-'21 


CLARIDON  TOWNSHIP. 

This  township  (P.O.  East  Claridon) 
is  in  Geauga  County. 

Road  Bonds. 

5s  '17     J-J    $26,000 part  yearly 

TOTAL  DEBT (?) 


4s 
4  s 

'09 

M-S 
F-A 

48 

J-D 

5a 

M-S 

5s 

J-J 

5s 

J-J 

5s 

'16 

J-J 

CLARK  COUNTY. 

Springfield  Is  the  county  seat. 
Hill  &  Dale  Sewer  Bonds. 
6s  '18     A-O  $13,000_Apr  18  '19-'23 

Inter=County  Road  Bonds. 
5s  '14     A-O     18.500c-.-A-O  '18-'24 

Children's  Home  Bonds. 
5s  '16     A-O  S10.000c.A-O   1   '19-'24 

Infirmary  Bonds. 
5s  '16     A-O  $10,000cA-O   1   '19-'24 

Poor  Relief  Bonds. 
5s  '17     M-S     $6,000.M-S   15  "19-"21 
Bridge  Bonds. 

$l,000c.M&S  '18-'19 
3.000C.F&A  '18-'22 
4.500...J&D  '18-'19 
6.000...M&S  '18-'19 

500 July  1  1918 

1.000--J&J  15 '18-' 19 

39,500   .-J&J1  '18-'33 

(Due  $1,500  each  6  mos  beg.  July  1 

1917.) 
5s  '17     J-J       57.000.- -J-J  2  '18-'37 
5s  '14     A-O     31.500--J&J   1   '18-31 

Flood  Emergency  Bonds. 
5Ms'13  J-D  $80,000c.June  2  '18-'33 

Funding  Bonds. 
4s  '05     M-S  $29,000c.M&S  ,18-'25 

5s  '17     J-J       13.500 

(Due  $1,000  each  six  months  begin- 
ning Jan.  2  1918.) 
Memorial  Building  Bonds. 
4s  '12     J-D$215,000c.J&D  30  "18-39 

County  Office  Bldg.  Bonds. 
5s  M-S  $l3.500c.M&S  '18-'22 

GEN.  BD.  DT.  Apr  18 '18    $553,500 

Sinkingfund 37,290 

Assessed  val'n,  real  est-.  68,327,770 
Assessed  val'n,  personal.  42,450,910 
Total  ass'd  val'n,  1917.-110,778,680 
County  tax  (per  $1,000)  1917. $14. 90 

Population  in  1918  (est.) 80,000 

INT.  at  County  Treasurer's  office. 


'18-'29 
'19'26 
'18-'24 
•25-'33 


CLERMONT  COUNTY. 

Batavla  Is  the  county  seat. 

Flood  Emergency  Bonds. 
5s  '13     J-D   $22,000..June  1  ,19-,44 
5s  '15     J-J      25.000 1918-1942 

Refunding  Bonds. 
5s  ...    $13,698 1918-1944 

Highway  Bonds. 

5s  '14     M-S  $30.000 Mar  '19-'24 

5s  '16     J-D     90,000.. June  1  '18-'26 

Deficiency  Bonds. 
5s  June$16.250c--June'19-'23 

Toll-Pike  Purchase. 
4s  '09     Sept  $15,600cSept  1 
4s  '09     M-S      4,000cMar  1 
4s  "11     A-O       7,445cOct     1 
4s  '11     J-J        9. 000. .July  1 

Experiment  Farm  Bonds. 
is  ...      $3.600 Mar '19-'2I 

Bridge  Bonds. 
4s  J-J      $1, 500c.  Jan    1  '19-'21 

4Ms'13  J-J         8.500 1918-1934 

5s  '15     J-D     20.000 1920-1939 

5s  '15     ...       10,000 1919-1929 

Road   Bonds. 

5s  '17     J-J    $20.000c.July  15  '25-'44 

(20,000c.Aug  1   '18-'25 

5s  '17     F-A   {   2, 500c. .Aug  1  1926 

I   2,850c- ..Aug  1  1927 

BOND.  DEBT  May  23 '18    $257,000 

Floating  debt 18.000 

Assessed  valuation 27,000,000 

State  &  Co.  tax  (per$l,000) $4.60 

Population  In  1910 29.710 

INTEREST  payable  In  Batavla. 


CLEVELAND. 

C.  H.  Neal,  Director  of  Finance. 

Cleveland  Is  In  Cuyahoga  County 
and  was  Incorporated  Men.  5  1836. 
This  city  has  annexed  the  villages  of 
Glenvllle.  South  Brooklyn,  Collln- 
wood,  Corlett.  Newburgh,  Notting- 
ham and  Euclid.  Home  rule  charter 
adopted  July  1  1913. 

Bridge  Bonds, 


4s  A-O  $90,000 

4s  A-O  249,000 

4s  J-J     175.000 

4s  A-O  150.000 

4s  M-S    20.000 

4s  A-O  240,000. 

4s  '04  A-O  100,000. 
4s  '06  A-O  236,000. 
4 Ms' 11  A-O  300.000c 
4s  '11  A-O  100.000c 
4s  '11  M-N  60.000c 
4Me'll  A-O  550.000c 


Apr 

...Oct 

Jan 

Apr 


1  1926 
1  1926 
1  1921 
1  1920 


...Sept  1  1924 


.Oct 
..Apr 
..Apr 
..Apr 
..Oct 


1  1918 
1  1925 
1  1929 
1  1931 
1  1924 
May  1  1924 
Oct    1  1942 


Sewer  Bonds. 


4Ms 
4  Ms 

4Ms 
4  Ms 

5s 


M-S 
M-S 
M-S 
M-S 
M-S 
M-S 
M-S 


'18-'2.5 
'18-'20 
1918 
'18-'22 
'18-'26 


SI  .020.  .M-S  1   '17-'18 
10.000. -M-8  1   '17-'26 
8.000..M-8  1 
3.01 10..  M-S  1 
250.  .M-s  1 
2.500. -Mar  1 
7.100      M-S   1 
City  Library  Bonds. 

0  M-S  $4,500c.Sopt  1  '17- "25 
Fire  Apparatus  Bonds. 
6a  *16  M-s  J4.000c.Mar  l  ,l8-'2.r) 
4M-s'13  M-S  (5.000.  .M-S  I  'lS-'23 
TOT.  BD.  DT.  Julj  1  i'H7  $171,912 
ment  debt  Apr  16  '17  00  ::  1 1 
sinking  fund  April  16  1017.  7.279 

Assessed  vnl.  real 4,925,605 

.  val.  personal 3,598,375 

Tot.assoss  ■  >0)    .8,523,980 

Total  tax  rat<i(pnr  $1,000)  '10.S15.90 

Pop'n   1010.  0,71  I;  1917  (ost.),  7,000 

INT.  at  City  Treasurers  office. 


4s  J-D    100.000 Junel  1923 

4 Ms  A-O  400, 000.. Oct  1  '25-'46 
4Ms'l 5  A-O  523.000. .Oct  1  '17-'26 
4MV14  .--     181 .000. ,$19,000    vrlv 

4Ms       A-O     34.000 Apr   1  1927 

4M-s  A-O  778,000,-Oct  1  '18-'58 
5s  '18     -__       75.000. -Mar  1  '10-'33 

Lake  Erie  Purification  Bonds. 

4Ms'10  A-o  $360,000..Oct  1  '18-'23 

($40,000  yrly.  Oct  1  '17-'20;  $80,000 

Oct.  1  '21,  '22  &  "23.) 

Park  Bonds. 


Is 
Is 
Is 

4a 

Is 
Is 

4s 

4s 

4s  '06     A-O  574.000 

I.10s'10A-O    50.000 


A-OS500.000. 
A-O  500,000. 
M-S  50,000. 
A-O  600.000. 
A-O  400,000. 
iOO.OOO 
A-o  500,000 
A-O  255.000. 


...Oct  1  1923 
...Apr  1  1924 
—  Sept  1  1924 
...Apr  1  1927 
...Apr  1  1928 
..Oct  "29&'31 
-Oct  1  '33&'35 
_-_Apr  1  1924 
...Apr  l  1929 
Oct    1    1940 


CIRCLEVILLE  CITY  SCH.  DIST. 

4Ms*ie  M-S  Sl.'iO.OOOcM-S   1   '20-'44 

I     M-S      4.500C.M-S  1   '  1 7-'10 

r.ovDEI)  DEBT (?) 

I  N'T.  payable  at  Circlevlllo. 


4 'is' U  M-N  45,000c.Mav31  1931 
4Ms'll  A-O  050, 000c... Oct  1  1938 
4H«,11  A-O  18.000c. .Oct 
1  IOs'llJ-1)  1  1 5. 000c...  Dec 
4s  '12  A-O  350.000c. .Apr 
4a  "12  A-O  225.000c. .Oct 
4Ms'14  F-A    250,000.,-    Feb 

4 Ms' 14  J-D    30.000 rune]  1934 

4Ms'15A-0  94,000cApr  1  '18-'65 
4Ms  16  F-A  141,000c. ..Feb  l  1936 
5s  F-A     50.000.-Feb    1  '19  -'43 

I  :;.s'i7  A-o  200.000  Oct  I  'is  n; 
4Msl7M-N  8.000  Nov  I  '18-'26 
■  ■  'is       ..      64,000     Mat  I    io-'4i 


1  1936 
1  1936 
1  1942 
1  1947 
1  1934 


Cuyahoga     River     Purification 
Bonds. 

4Ms"16  A-O   f$300,000.Oct  1  'lS-^O 
\   240.000. Oct  1  '21-'23 

Playground  Bonds. 
4Ms'16  ..-    $65,000 Aug  1  1934 

Comfort  Station  Bonds. 
4Ms'16  -..    $35.000 Aug  1  1934 

Police  Department  Bonds. 
4s  M-N$125.000  — May  1  1925 

4s  '12     A-O     30, 000c.. Apr    1  1942 
4s  '12     A-O     35.000c. .Oct    1  1947 

Cemetery  Bonds. 

4s  A-OS100.000 Apr   1  1927 

4s  M-S     25.000 Sept  1  1922 

4s  '06     A-O     25,000 Apr   1  1920 

4s  A-O     25,000 Apr   1  1925 

Hospital  Bonds. 

4.10s'10A-O  $12,000 Oct    1  1930 

4.10s'10A-O  250.000 Oct    1  1940 

4Ms'34  M-N  75,000 Mav  1  1944 

4Ms'16  A-O     96,000.. Oct    1  '18-'41 

Sewer  District  Bonds. 
4s 
Is 
Is 
4s 
■is 
Is 
4s 
4s 


'06 
•09 
'10 


A-O$196,000 Oct    1  1920 

J-D   4S0.000 June  1  1925 

A-O     26,000 Oct    1  1918 

A-OI  20,000 Apr   1  1919 

M-S  220,000 Mch  1  1919 


A-O     58.000 Apr   1  1921 

A-O  159.000 Apr   1  1919 

A-O     98,000 Apr   1  1920 

4Ms"13  A-O  655.000 Apr   1  1931 

4Ms'14  M-S  170.000 Mar  I  1939 

Elevated  Roadway  Bonds. 

4s  J-J  $175.000 Jan    1  1921 

4s  M-N   60,000 Mayl  1924 

4s  J-J     100,000 Junel  1918 

4s  J-D   100,000 Junel  1923 

4Ms        A-O     95,000. -Oct   1    '18-'36 
Sewer,  General. 

4s  A-OS400.000 Apr   1  1927 

4Ms'0S  A-O  225.000 Apr   1  1928 

Intercepting  Sewer  Bonds. 

4s  A-O$100,000 Apr   1  1920 

4s  A-O  500.000 Apr    1  1921 

4s  A-O  200,000 Oct    1  1921 

4s  J-D   500,000 June  1  1922 

4s  A-O  350,000 Oct    1  1926 

4s  '04     A-O  184,000 Oct    1  1927 

4s  A-O  290.000 Apr   1  1928 

4Ms'0S  A-O  500,000 Apr   1  1930 

4Ms'll  A-O  300,000c— Oct    1  1946 

4Ms'14  M-S  200,000 Mar  1  1939 

4Ms'14  F-A  200,000 Feb    1  1934 

4Ms'15  A-O  440.000-.Apr  1   '19-'62 
Water  Works. 

4s  M-S  $275,000 Mch  1  1921 

4s  A-Ol.200,000 Oct    1  1926 

4s  A-O  300,000 Apr   1  1920 

4s  A-O  400.000 Apr   1  1922 

4s  M-S  100,000 Sept  1  1922 

4s  J-D   300,000 June  11922 

4s  M-S     50,000 Sept  1  1924 

4s  M-S  425.000 Mch  1  1919 

4s  A-O  450,000 Apr   1  1925 

4s  '05     A-O  200.000 Oct    1  1920 

4s  '06     A-O  175,000 Apr   1  1920 

4Ms'08  A-O  350.000 Apr   1  1928 

4 Ms' 13  A-O  200,000 Apr   1  1931 

4s  '10     A-O  800,000 Apr   1  1940 

4 Ms' 11  J-D  400. 000c... June  1  1945 
4Ms'14  M-S  2. 500, 000- -Mar  I  1949 
4Ms'14  A-O  940.000-Oct  1  '18-'64 
4Ms'15  J-D1.900,000-Oct  1  '18-'64 
4Ms'15  J-D  480,000. .Dec  1  '18-'65 
4Ms'16  J-D  490,000-.June  1  '21-'66 
4Ms'16  J-D  490,000. .Dec   1  '18-'66 

5s  J-J     100,000 Jan    '19-'38 

4s  M-S  420.000 

5s  '17     J-D  500,000 
Fire  Department. 
4s  A-O$147,000-_ 

4s  A-O     25.000.. 

is  M-N205.000.. 

4s  '05  M-S  30.000. 
4.10s'10A-O 
4Ms'll  A-O 
4s  '12  A-O 
4s  '12  A-O 
4  Ms' 14  F-A 


Mar  1  1919 
Dec  1  '18-'67 

.Oct   1  1918 

.Apr   1  1920 

.Mav  1  1925 

.Mch  1  1919 

90. 000c  ..Oct    1  1930 

25,000c. .Apr    1  1931 

45  000c. .Apr    1  1942 

125. 000c...  Oct    1  1947 

50,000 Feb  .1  1935 

4M»'15  A-O  185.000c.Apr   1    'lO-'SS 
4Ms'16  A-O     95.000._Oct    1  '18-'36 
Market  House  Bonds. 

4s  A-O$110,000 Oct 

4s  "06     A-O   150,000 Apr 

4.10s'10A-O    150.000 Oct 

4s  '12     A-O     25.000c. .Apr 

4Ms'14  F-A     75.000 Feb 

Funded  Debt. 

4s  A-O$100,000 Apr 

4Ms'08  A-O  225.000 Oct 

4s  '10     A-O   127.000 Oct 

4s  '11     M-N  100,000c 
Is  '12     A-O  222,000c 
4Ms'16  M-S  270.000.. Oct   1 
4Ms'16M-S    95,000. .Oct   1 
4Ms'17  A-O  480, 000.. Apr    1 
Grade  Crossing  Bonds. 

4s  F-AS200.000 Feb   1  1019 

4s  '05     M-S  500,000 Mch  1   1923 

4s  '06      A-O  500.000 Apr    1  1930 

4s  '10  A-O2.000.000 Oct    1   1949 

4s  -n     J-D     15.000c Fune  I  1931 

4s  12      A-O      35.000c \pr  1   1012 

4Ms'1.5  F-A  100,000 Feb  1  1035 

4Ms'14  A-O       7.000.-Oct   1  '18-'24 

4Ms'15  M-N   10.000— May  l  '26-'35 

4Ms'I0  A-O  588,000-.Oct    1  'IS-'OO 
Public  Bath  Bonds. 

Is  A-O     S5.000 Apr  1  [919 

■Is  '06      A-O      35. 000 Apr  1    1029 

I  'is'l  1   A-O      10. 000c... Oct  1   1036 

4Ms'l4  F-A     to.oon Feb  l  1932 

I  '..s'lO  ...   30.000 Apr  1  193  I 


1  1923 
1  1928 
1  1940 
1  1942 
1  1932 

1  1919 
1  1924 

1  1920 
Nov  1  1024 
Oct  1  1927 
•18-'62 
'I8-'36 
'19-'42 


River  and  Harbor  Bonds. 


A-()$500.000 Oct 

A-O  250.000 Oct 

loo.ooo...  Oct 

200.000 Apr 

150,000   ...Apr 

25,000c.  .  .Oct 

200.000c       Dec 

Feb 

000.000 
ectric  Light  Bonds. 
12     &.-OS500.000.  ...  apr 


A-O 

\  (  > 
A-o 
A-O 
J-D 

<1  Ks'14  F-A   O'Miooo   . 
4  Ms' 15  F-A 

4s 


4s  '13     A-O  200.000 \pr 

4  'isl.3  A-O   .',00.000 \pr 

1,11    M   S  X00.000 Marl    1919 


1  1926 

1  L928 

1  1010 

1  1020 

l  1947 

1  1943 

1  1943 

1  1943 

I  1017 

1  1017 

1  I0is 


Paving  and  Intersection. 

4s  A-O$116,000 Oct 

4s  '06     A-O     70,000 Apr 

4Ms'll  M-N  80,000c— May 
4s  '12     A-O  500,000c. . Oct 

4.10s'10A-O   188.000 Oct 

4s  '12     A-O  450, 000c... Apr 

4Ms'14  M-S  200,000 Mar 

4Ms'14  F-A  350,000 Feb 

4Ms'14  F-A  700,000 Feb 

4Ms'14  F-A     32.000 Feb 

4Ms'14  J-D     65,000 June  1  1935 

4Ms'15  F-A  286, 000. .Feb  1  'lO-MO 
4Ms'15  F-A  320,000.. Feb  1 
4Ms  A-O  14,000,-Apr  1 
4Ms'16  M-S  253.000-.Mar  1 
4Ms'16  M-S  207 ,000. .Mar  1 
5s  '16  M-S  560.000-.Nov  1 
4Ms'16  F-A  68,000.. Feb  1 
4Ms'17M-S  958.000.-Mar  1 
4Ms'17M-S    490,000,-Mar  1 

Giddings  Brook  Bonds. 
4sJ  A-O  $50,000 Oct    1  1918 

Dugwa.v  Brook  Bonds. 
4s  '11     J-DS180, 000c. .Dec 
4Ms'15  A-O  160.000— Oct  1 

City  Hall  Bonds. 

4s  A-O$700,000 Oct 

4.10s'10A-O   200.000 Oct 

4Ms'll  M-N  30, 000c. .May  1  1941 
4.10s'll  J-J  1.100.000c. July  1  1936 

4MsU4  F-A  900,000 Feb 

4Ms'14  A-O  425.000 Oct 

4Ms'15  ...     145.000._Oct   1 

Public  Hall  Impt.  Bonds. 
4s  '12     A-O$175,000c— Oct    1  1952 
4Ms'16  M-N2.500.000_.May  1  1966 

4Ms     M-N    500,000 Mayl  1966 

4Ms    M-N1.000.000 Mayl  1966 

4Ms       J-D     78,000 Junel  1967 

House  of  Correction  Bonds. 
4s  '06     A-O  $10,000--.. Apr   1  1920 
4s  '12     A-O     75.000c. .Apr 
4s    12     A-O   180,000c. .Oct 
4s  A-O     50,000 Oct 

Garbage  Plant  Bonds. 

4s  M-S$155,000 Sept  1  1923 

4s  '12     A-O     50,000c— Oct    1  1952 
4Ms'15  A-O     24,000c.Apr  1 

City  Farm  School  Bonds. 

4s  '04     A-O  $15.000 Apr 

4s  '06     A-O     25,000 Apr 

4Ms'll  M-N     8,000 Mav 

4s  '11     A-O     35.000c.. Oct 
4s  "12     A-O     25.000c. .Apr 

Infirmary  Bonds. 

4s  '06     A-O$160,000 Apr   1  1920 

4Ms'll  M-N    10.000c... May  1  1931 

East  65th  St.  Improvement. 
4Ms'14  F-A  $25,000 Feb    1  1935 

Central  Viaduct  Repair. 
4Ms'14  F-A$110,000 Aug  1  1935 

Infirmary  &  Hospital  Bonds. 
4s  '12     A-0$  175, 000c... Oct    1  1947 
4s  '12     A-O  725,000c. .Apr    1  1942 
4Ms'14  F-A  200.000 Feb    1  1932 

Street  Improvements 


1  1927 
1  1929 
1  1941 
1  1937 
1  1930 
1  1937 
1  1939 
1  1932 
1  1934 
19-'52 


'19-'50 
'19-'32 
'19-'41 
"19-'41 
'18-'20 
'19-'52 
'19-'37 
'19-'67 


1  1947 
'18-'49 

1  1921 
1  1940 


1  1933 
1  1944 
'18-'46 


1  1942 
1  1947 
1  1947 


*19-'30 

1  1925 
1  1920 
1  1931 
1  1924 
1  1942 


Bonds. 

Notes. 

Maturity  ■ 

$1,077,500 

$70,281  20 

1918 

854,500 

66.159  20 

1919 

628,500 

56,167  20 

1920 

442,000 

32,012  00 

1921 

185,000 

8.972  00 

1922 

97,000 

900  00 

1923 

96,000 

900  00 

1924 

93,000 

900  00 

1925 

3.200 



1926 

DEBT  OF  ANNEXED  VILLAOES. 

NEWBURGH. 

Street   Improvement. 
4Ms&5s...      $89,405       ..191S-1922 

General  Sewer. 

4  Ms $53 .000.  Apr  1  1932 

General  5s $50,000       Sept  1  '25 

Buckeye  Rd4M      1,980      Oct'18-'20 
Union  Ave  4M-     7,980       Oct'18-'21 

4Ms        ...       16,500 Oct    '18-'20 

5s  ...      57,728.99--Oct '18-'22 

NOTTINGHAM. 

Water  Special. 

5s  ...      $5,000.. July  1  '18-'20 

4Ms        ...        3.000.-July  1  -lS-'20 
5s  ...        4,500- .Nov  1  *18-'20 

IMs        ...      22,202.52Nov  1  ,lS-'22 

Water  General. 
4Ms        ...    S15.000-.JuIy  1  '18-'22 

Town  Hall. 
4Ms        --.      $4,000-.Nov  I  '18-'21 

Sackett  Ave.  Sewer. 
4Ms        ...      $2.000..July  1  '1S-'21 
Park  Rd.  Sunset  Dr.  &  Forest 
Ave.  Sewer. 
4Ms'5      ...      $1. 161.. June  1  ,19-,22 

General  Paving. 
4Ms        ...      $2,006.70  Mayl'19-'21 

Sackett  Ave.  Paving. 
4Ms        ...    $10,000.. Nov  1  '18-'22 
CORLETT. 
$44. 000. ..Apr  15  1926 
4.000. ..June   1  192S 
3. 000.  ..Apr     1  1929 
3.000.  ..Juno    1   1928 
15,622.07     Apr  1  1919 
COLLI  X  WOO  I) 
(4s      $60.000. ..June    1  1925 

Water    4s         40.000 \pr     11926 

4s         30,000 \pr     1  1928 

[4  Ms       6.000..  .Her      1   1028 
ElecLt.4Ms     18.000... Jan      11925 
9,000   Apr    1     M0-'27 

27.000 \pr      1   1926 

7.500 June  l  1019 

35,016 1918-1920 

8,500.. .May  i  1028 


(4s 
Water  { 5s 

l5s 
Sewer  5s 
Street  5s 


Bridge  5s 
Grade  is 
Street  5s 


4Ms'14  J-D  440.000. .Bee 
4 Ms       J-D   1 76 ,000.. Dec 
1,000     Ocl 
I  i   s'i;  r   \   700.000 

M    \  700.000    .  \... 

;  !  m   N350.000..No\ 


I       1S--41 

1  '22-'56 


Library  4  Ms 

Street  19.240.  1918-1920 

GLENVILLE, 
Water  5s         $21 .000-. .Ocl      11919 

St.Irapt.5&6      13.000 191S-1921 

SOUTH    BROOKLYN. 
EI.Ligb.t5s      30.000..  -Mch    11922 

Sewer  6a  60,000 luly    i  1022 

Sewer  6a  20.000  .Maj  1  '21«  26 

Water  5s  25.000  ..Oct     1  1924 

EUOLID. 
General  Road  Improvement. 

1490.68 Oct    1918 

Water. 
IMjs&6a  S32.321.ss     Oct*18-'27 

Street    Improvement. 

Oct    "18-'23 
TO  r  BD  DT   \i»-  17  "18  $63,161,013 
Street  Impt.  bda    (lm 
Water  debt  (Included)   .   1  1,109.064 
Sinking  funds 7.3 


120 


OHIO-CITIES   AND  TOWNS- 


[Vol.  L06. 


CLEVELAND  (.Concl.) 

Tot  aas'd  nX.  I)'1'    17.1 .198.713,580 
(Assessment  about  90%  act.  val.) 

Tax  rate  (per  $1,000)  1917. ..$15. 55 
INT.  at  Am.  Excta.  Nat.  Bk..  NY 
POPULATION.  -In   1914   (police 

census).  668.803;  1910  (U.  8.  Census) 

was  660, 6C3;  In  1900.  381 .768. 

CLEVELAND  SCHOOL  DIST. 

4s  F-AS150.000c--.Feb    1  1921 

4a  A-Ol,125.000c&r  Apr  1  1922 

4s  '05  J-D  300.000c. ..June 7  1925 
4s  '06  M-N350.000c-.May  21  1926 
4s  M-N200.000cAr.May  1  1920 

4^808  J-D  450.000c- -June  1  1928 
4s  09  J-J  200,000c- -July  19  1929 
4HslO  J-J  500.000c. -July  25  1930 
4^811  F-A  500.000c.-Aug  21  1931 
4s  '12  M-3  300.000c- -Mar  25  1932 
4s  12     J-J  1.100.000c. -July  1  1932 

4Hs"14  A-O  500.000 Oct    1  1934 

4Hsl5J-J  600,000c.Jan  18  1935 
4Hsl5  J-J  3  10.000c. Jan  18  IS-'afi 
4Hs'16  A-O  900.000  Apr  17  19-'3e 
4Jfs'17  A-o  475.000. -Feb  19  19-3 


5s  'Vt 


17 
17 


F-A 


s-a 

s-a 


5s  18 


40.000c   -    Aug  0  1918 

15,000c       Aug  6  1925 

[480. 000c Aug  6  '26-'37 

700.000c. ..Aug  6  1937 

[240.000c 1919-1924 

25,000c 1925 

s-al  ,500,000c  Jan  14  19-'38 

Nottingham      Bonds     (Annexed 

Jan.  14  1913). 

4^s       J-J    $ .{6.000c  -Jan  2  19-"36 

4s  A-O       l.OOOc.Oct    2  18-19 

Olenville  Bds.(Annexed  July  '05.) 

6s  M-S  $3S,000c.Sept  1  18-'36 

Collin  wood  Bonds  (Annexed). 
5s  M-S  $2.000c.Sept  1  18-19 

4s  A-O     5,000c.Oct  1    lS-'22 

4^8  A-O  57,000c-Oct  1  l8-'36 
4Hs  A-O  66,000c -Oct  1  lS-'39 
South  Brooklyn  (Annexed  1906.) 
4Hs  A-O  $11. 000c. Oct  1  18-'28 
5s  J-J        3  ,000c  July   1  18-'20 

BOND. DEBT  Apr  1819S11.209.000 

Sinking  fund 1.563,349 

Assessed  valuation 1.212,817,450 

School  tax  (per  $1.000) $6,560 

INT.  on  coupon  4s,  4}^s  and  5s  of 
1917  and  1918  at  American  Exchange 
National  Bank.  New  York;  on  coupon 
6s  at  Chemical  National  Bank,  New 
York;  on  Glenville  coupons  at  Gar- 
field Sav.  Bank,  Cleveland;  on  South 
Brooklyn  bonds  at  Home  Sav.  & 
Banking  Co.;  on  Colllnwood  coupons 
at  office  of  Farson,  Son  &  Co.,  N.  Y.; 
Cleveland  Trust  Co.,  Cleveland,  and 
Citizens'  Sav.  &  Trust  Co.,  Cleveland; 
on  $38,000  Nottingham  bonds  at 
Cleve.  Tr.  Co.;  on $1.600 at  Notting- 
ham Sav.  &  Bkg.  Co. 


CLEVELAND  HEIGHTS. 

This  village  is  in  Cuyahoga  Co.  Inc. 
May  3  1903.     Pop'n  1910,  2.955. 

Water-Works  Bonds. 

4H8&58---    $35.000 1918-1923 

5s  14  A-O  5. 000c. Oct  1  "18-'22 
5s  15     A-O       4.000c  .Oct  1  18-'25 

Fire  Dept.  Equipment  Bonds. 
5s  17     A-O     $6,750- -Oct    1  18-'26 

General  Building  Bonds. 
5s  17     A-O     $6,750- -Oct    1  18-'26 

Sewer-Construction    Bonds. 
5s  15     A-O  S6,000c.Oct     1     '20-'25 

Highway  Bonds. 
5s  14     A-O       5. 7  00.  ..Oct  1  18-'22 
5s  15     A-O  14,000c  ylyOctl  beg.  16 

Street  Bonds  (General). 
4^s&5s...    $91.511 1912-1920 

Park,  Bldg.  &  Playgds.  Bds. 

5s  15     A-O  $100,000c 

TOT.  BD.  DT.  Nov  1916  $1,325,357 
Assess,  val.  15(abt.  act. )$27. 245,025 
Tax  rate  (per  $1,000)  1916-.-$  10.60 


CLEVELAND  HTS.  SCH.  DIST. 

f>>$8'09  A-O  $25,000c.Oct  1  '20-'32 

4H810A-O     13.000 1918-1930 

6.000-.Oct    1  18-'23 
23,400. .Oct    1  '18-'29 

5.000c 1925-1929 

7.000c.  Oct  1  '20-'26 

10,000c. Oct  1  18-19 

U80.000c.Oct  1  '20-'37 

f  8,000c... Oct    1  1918 

78.oeoc.oct  i  i9-'3i 

{ 35. 000c.  Oct  1  ,32-,36 

19.000c. .Oct    1  1936 

$2, 000c...  Oct   1    1923 

2, 000c... Oct   1    1924 

l.OOOc.Oct  1  '25-'26 

3, 000c... Oct   1    1927 

18, 000c. Oct  1  '28-'29 

5. 000c... Oct   1    1930 

6, 000c...  Oct   1    1931 

24,000c. Oct  1  '32-'33 

■39,000c. Oct  1  '34-'3« 

20, 000c.  .Oct   1    193 

90,000c. Oct  1  '38-'43 


4s  '01  A-O 
4^s'05  A-O 
4!^sll  A-O 
4Hsll  A-O 
5s  A-O/ 


5sl5       A-O 
4>$s'16  A-O 


5s  '17     A-O 


5s  '17     A-O 


58   '1 


CLYDE. 

Tins  rUlage  is  in  Bandolier  i 
bond.  DEBT  Nov  7 16..  1142.250 

Sinking  rund 3.SM 

Total                      I    1916       3.90 
Total  tax  rate(perSl.OOO)  16. $13. 20 
Population  In  1910 2.815 


COAL   GROVE. 

This  village,  is  In  Lawrence  Co. 

Refunding  Bonds. 

5s  16     J-J       $1.000 Jan    1   1926 

BOND.  DEBT  May  11  '17     $29,500 

Sinking  fund 

Total  assessed  val.  1016...  1,200,000 
Total  tax  rate(per  $1,000)  15. $12. 20 
Population  in  1910 1.750 

COAL  TWP.  RUE.  SCH.  DIST. 

This  district  (P.  O.  Ooalton)  is  in 
Jackson  County. 

Building  Bonds. 
5s  16     M-S  $30.500. Mar  19  19-11 
5s  '17     J-D       9.000. June  28  '35-' 43 
BOND.  DEBT  Mar  1916.. 

Floating  debt 4,000 

Total  assess,  val.  1915 1.041.160 


l.OOOc.Oct 

14,000c  .Oct 

15. 000c.  Oct 

..Oct 


1944 
1944 
1945 
1946 

1944 
1945 
1946 
BOND.  DEBT  May    1918. $656,000 
Assessed  valuation  1917.-42,023.160 
School  tax  (per  $1,000)  1917.. .$1.04 

Population  in  1918  (est.) 10,000 

INT.  at  Treasurer's  office. 


A-O 

6.000c 
Refunding  Bonds 

fll  1.000c 
17   A-O  \    15,000c 


6.000c. 
EBT  May 


.Oct 

Oct 

.Oct 


COITSVILLE      WP.   SCH.   DIST. 

This  district  (P.  O.  Youngstown) 
is  in  Mahoning  County. 

School  Bonds. 
5s  16     A-O  $10, 000. Apr    27  "26-'35 
5s  17      ...         2,500.. Mar  1  .'26-'30 
BOND.  DEBT  Apr  1915..     $58,000 

Assess,  val.  1914 4.648,760 

Tot.  tax  rate  (per  $1,000)  1914.  $4  50 


COLDWATER. 

This  village  is  in  Mercer  County. 

Water-Works  Bonds. 

5s  16     M-N   S3. 000 May  1  1941 

5s  15     A-O     26.000 1930-1940 

5s  17     M-S    25,000c 1927-1931 

TOTAL  DEBT  Apr  1916..     849,600 

Total  assess,  valuation 1.122,990 

Population  1910.  869;  1916  (est.)  1500 

COLUMBIANA  COUNTY. 

Lisbon  is  the  county  seat. 
TOT.  CO.  DT.  July  1    17. Si, 115.085 

Road  debt  (included) 978,785 

Total  assess,  val.  19 15. ..95 ,87 8. 460 

Tax  rate  (per  $1,000)  1915 $2.45 

Population  1910. 76.619 


COLUMBIA  TOWNSHIP. 

This   township    (P.    O.    Columbia 
Sta.  R.  F.  D.)  is  in  Lorain  County. 

Road  Bonds. 
5s  13     A-O  $44,000-. -A-O  18-'33 
BOND.  DEBT  Apr  15  18.       52.500 
Assess,  val.  17  (%  act.)...     940,000 

Tax  rate  (per  $1,000)  17 $14.80 

Population  in  1910 1.084 

INT.  at  Sav.  Der>.B.&  T.Co..Elyrla 


COLUMBIA  TWP.  RUR.  SCH.  D. 

This  district  (P.  O.  Columbia  Sta.) 
is  in  Lorain  County. 

Building  Bonds. 
5s  16     A-O  $29,500-- A-O  1  17-'45 

TOTAL  DEBT  Apr  1  '  17 $29,500 

Sinking  fund-. 708 


CLINTON   COUNTY; 

Wilmington  is  the  county  seat. 

Court-House  and  Jail  Bonds. 
5s  15     J-J   f$276,000.Sept  1   '21-'43 
1     24 ,000... Sept  1  1944 

Highway  Impt.  Bonds. 

4Hs'16  F-A    ,'$8,000 Aug  1  1918 

117,000 Aug  1  1919 

4'-:sl7  M-S  10,000-M  &S  1  lS-'22 
TOT.  CO.  DT.  July  1  17.  $351,700 
Road  bonds  (Included)--.  51.700 
Assessed   valuation  1915.35,982.030 

Tax  rate  (per  $1,000)  15 $3.60 

Population  in   1910 23.680 

INT.   at  County   Treas.   office. 


COLUMBUS. 

W.  G.  Bowland.  Sec'y  Sinking 
Fund  Trustees. 

This  city  Is  In  Franklin  County. 
Incorp.  a  borough  Feb.  10  1816:  city 
Mar.  3  1834.  New  city  charter 
adopted  at  election  May  5  1914.  Or 
dinances  were  passed  Nov.  22  1909 
providing  for  annexation  of  certain 
portions  of  Marlon.  Clinton,  Mifflin 
and  Franklin  townships.  V.  89.  p- 
1496.  State  Supreme  Court  on  Feb.  3 
1914  held  valid  $700,000  grade-cross- 
lng-ellmination  bonds.  V.  98,  p.  464. 

Qarbage=DisposaI  Bonds. 
4Hs'16  ...    $20,000 Sept  1  1926 

Flood  Emergency  Bonds. 

4^s'13  M-S  $25.000 Sept  1  1923 

5s  13     Apr.  100.000 Sept  1  1923 

5s  13     May   65,000 Sept  1  1923 

5s  13     M-S    20.000 Sept  1  1933 

5s  13     May   50.000 Sept  1  1922 

5s  '13     M-S      7.000 Sept  1  1933 

5s  13     M-S     13,000 Sept  1  1923 

5s  13     M-S      7.000 Mar  1  1924 

12,000 Sept  1  1924 

5.000 Sept  1  1925 

20,000 Mar  1  1922 

Miscellaneous  Bonds.  

4s  '03  M-S    $42.000c..Sept  1  1933 

(Red.  on  or  after  Sept  1  1913.) 

4s '03     A-O     25.000 Apr   11933 

(Red. after  lOyrs.  from  date  of  issue.) 

4s  '07     M-S     16.000 Sept  1  1927 

15.000 Oct    1  1939 

12,000 Oct    1  1938 

4s  "11     M-S       1,500 Sept  1  1921 

4s  11     M-S    20,000 Sopt  11931 

4s  12     M-S       1.500 Sept  1  1932 

5s  13     M-S      8.500 Sept  1  191S 

5s  13     M-S     11.000 Sept  11933 

5s  13     M-S     13,000 Sept  11923 

4Ksl5  M-S       1.000 Mar  1  1926 

(Red.  on  or  after  Mar  1  1917.) 

4Hsl5  M-S  $25,000 Sept  1  1945 

4Hsl5  M-S       6,000 Sopt  1  1920 

4Hs'16  M-S       2,000 Septl  1918 

4Ks'08  ...       12,000 Oct    1    193s 

Street  Opening  &  WidenlngBds 
4Ms'07  M-S  SI. 200c. Sept  1  1927 
4^s'08A-O  5.000c.  Apr  11919 
4s  '08     A-O       5.500c  .Oct    1  1928 

4s  "09     A-O       1.500 Apr    1  1919 

4s  '09     M-S      6,500 Sept  1  1920 

4s  '09     A-O       9.000 Oct    1  1939 

4s  10     M-S      8.000 Sept  1  1930 

4s  11     M-S    30.000 Sept  1  1921 

4s  12     M-S      4.000 Sept  1  1932 

5s  13     M-S       3.000 Sept  1  1933 

5s  13     M-S       3.000 Sept  11923 

4^s'14  M-S       2.000 Sept  1  1919 

4s  13     M-S      5.000 Sept  11932 

4Hs'14  M-S      4,500 Sept  1  1934 

4Hsl4  M-S    20,000 Mar  1  1944 

4Hs'14  M-S       4,500 Mar  1  1919 

4Hsl5  M-S       6.000 Sept  1  1934 

4!^sl5  M-S    35.000 Mar  1  1945 

4^sl5  M-S    37.500 Mar  1  1946 


4Hsl4  M-S 
4!^sl5  M-S 
4Hsl7 


4s  '09     A-O 

4!4s'08  A-O 


4Hsl5  M-H    S4.000 Mar  1  1936 

l     on  or  after  Mar  1   1917.) 
15  M-S     $2,000      ..Mar  1   1926 
i.n  or  after  Mar  1    1 


4J4h15  m-s  $12,000   - 
8  A-O 

I  '  .s'15  ... 
4Hsl4 
i  '.,s-i ; 
4*4*17  .-  - 
4Xsl7  ... 


.  Mar  1  1931 

.  .Sept,  1  1926 

Mar  1  1931 

Jul;.  I  1034 

. Sept  1  1923 

Sep!  1  1927 

Sept  1  1928 


350 

'..(too 

2.500 
30.000 
28,000 
Refunding  Sewer  Bonds. 

4h  10     A-OS300.000 Apr   11930 

4s  '11      J-J     200.000 Jan    1  1J31 

Viaduct   Bonds. 

4s  '03  M-S  $  12,000c. Mar  1  1923 
(Red.after  lOyrs.  from  date  of  issue.) 

•Is  12     M-s  $10.000 Sopt  1  1932 

4s  '12     M-S  250.000 Sept  1  1942 

4s  12     M-S     31,000 Sept  1  1937 

4s  12     M-S    35.000 Mar  1  1932 

5s  13     M-S       4.000 Mar  1  1932 

4Hs'14  M-S     15.000 Septl  1944 

4Ujs'14M-S    35.000 Sept  1  1934 

4Hs'14  M-S       5.000 Sept  1  1924 

4J4sl5M-S     10.000 Sept  1  1920 

4Hsl6  M-S     25.000 Septl  1936 

4>fisl6  M-S    20.000 Sept  1  1926 

Public  Impt.  (City's  Portion). 
4s  '07     A-O  $50.000c.Oct    1  1918 

4s  '07     M-S    50,000 Mar  1  1919 

Os  '08  M-S  100.000c. .Mar  1  1919 
4s  '08  M-S  40 .000c. Sept  1  1920 
4s  '09     M-S  lOO.OOOc.Mar  1  1920 

4s  '09     M-S  165.000 Sept  1  1921 

4s  10     M-S  150,000 Septl  1921 

4s  11     M-S  150,000 Sept  1  1921 

4s  10     M-S    20.000 Nov  1  1920 

4s  12     M-S  400.000. -M  &S  1   1923 

4s  12     M-S    80.000 Sept  1  1932 

4s  12     M-S  200,000 Mar  1  1933 

5s  13     M-S    25,000 Sept  1  1923 

4Hs'14  M-S  100,000 Septl  1934 

4Hs'14  M-S  145,000 Sept  1  1929 

4}4sl4  ...      50,000 Sept  11924 

5s  13     J-D        5.000. ..Dec  23  1923 

4j4s'14  M-S    50,000 Septl  1920 

4Hsl4  M-S     10,000 Mar  1  1925 

4Xsl5  — -     190,000 Sept  11935 

4Hs'15  M-3    25,000 Mar  1  1931 

4Hsl5  M-S    50,000 Mar  1  1935 

4"^s'15  M-S    48,000 Sept  1  1926 

4Hsl5  M-S    65,000 Sept  1  1936 

4Hsl4  -.-        6,000 Sept  1  1924 

4Hsl7  ---      20,000 Sept  1  1927 

4Ksl6  ---      25,000 Sept  1  1931 

4Msl6  -.-      50,000 Sept  1  1926 

4^sl7  ...       15,000 Sept  1  1928 

Viaduct  Refunding  Bonds. 
4s  '09     J-J  SlSO.OOOc.July  1  1929 
3Hs'02  J-J       95. 000c -July  1  1922 

(Red.  Sept  1  1912.) 
4s  "02  M-N   400.000c&r.Nov  1  1922 

(Red.  after  10  yrs.from  date  of  iss.) 

Grade-Crossing  Bonds. 

4s  '06  M-S  $4, 000c ..Mar  1  1947 
4s  '07  A-O1.000,000c.Oct  1  1947 
4s  12     M-S  250,000 Sept  1  1952 

Library  Bonds. 

4s  '03  A-O  $40,000c.Apr  1  1923 
(Red.  after  10  yrs.from  date  of  issue.) 
4s  '05  M-S  30.000c. Mar  1  1925 
(Red.  after  10  yrs.from  date  of  issue.) 
4Hs'15  M-S       5,000 Sept  1  1935 

Water-Works  Bonds. 
4s  '88  J-J  $50,000c-July  1  1918 
4s  '98  J-D  125,000c&rJune  1  1928 
4s  '03  M-S  50,000c. Mar  1  1923 
(Red.after  10  yrs.  from  date  of  issue.) 
4s  '03     M-S    45.000c .Sept  1  1933 

(Red.  on  or  after  Sept  1  1913.) 
4s  '04     A-O  250,000c -Apr    1  1934 

(Red.  on  or  after  Apr  1  1916.) 
4s  '04     M-Sl,200,000cMar  1  1945 

(Redeemable  after  March  1  1920.) 
4s  '05     A-O  240.000c. Apr   1  1935 

(Red.  on  or  after  Apr  1  1915.) 
4s  '07     A-0$175. 000c -Oct    1  1947 
4^s'08  M-S    40.000c. Sept  1  193S 
Sept  1  1942 


Sewer  Bonds. 
4H»'91   M-S»250.000c4r  Sept  1  1921 
3Hi'02  J-J     T48.000C. .July  1  1922 
(Hod.   10  yrs  from  date  of  i^sue.) 
4s    02     F-A     9  ).000c&r.Aug  1  1932 

(Red.  10  yw   from  date  of  Issue.) 
4s  '03     M-s  •176.000c. Mar  l  1933 
48  '03      M-N*1.200.000c_Sept  1   1933 
4s  '05     M-8  3 1 6.000c. Mar  1  1925 
4s  '05     M-S     35 .000c. Mar  1  1935 

(Hod.  10  yrs.  from  dab 
48  "06  M-8  60.000c. Sept  1  1936 
4>*3'07  M-S  6. 000c. Sept  1  1937 
4s  '07  A-O  75.000c .Oct  1  1937 
4Hs'08  M-S  43.000c. Mar  11938 
4Hs'08  M-S     25.000':.  ..Mar  ! 

4a  '09     M-8     11.000 Sept  1  1921 

48  10     M-N     5.000 Nov  1   1920 

4«10     M-S       2,500 Sept  1   1920 

4s  11     M-8  108.000 Sept  1  1931 

4s  12     M-8    75.000 Sept  1  1932 

48  12     M-S       6.000 Mar  1  1922 

4s  12     M-8     3-(,000   ...Septl  1942 

Is  12     M-S     15.000 Sept  1  1942 

(Rod.  on  or  after  Mar  1   1915.) 

4s  12     M-S    65.000 Sept  1  1933 

4s  12      M-S     10.009 Sopt  1   1931 

M-S  315.000 Sept  1  1937 

28.000 Sept  1  1942 

35.000 Mar  1  1943 

10.000 Sept  1  1933 

2,000 Mar  1  1924 

4,000 Sept  1  1918 

25,000 Sept  1  1924 

30.000 Sept  1  1944 

.Sept  1  1945 
.Mar  1  1925 


48  12 
•Is  12 
5s  13 
5s  13 
5s  13 
5s  13 


M-S 
M-S 

M-S 

M-S 
4Hs'14  M-S 
4!^s'14  M-8     . 
lj^s'15  M-S  250.000. 
4^s'14  M-S      3.500 


4s "12  M-S  250,000.. 
4^s'14  M-S  200,000.. 
4Hs'14  M-S  125,000.  . 
4Hs'15  M-S  100.000.. 
4}^sl6  M-S  100.000.. 
4^s'16  M-S  20.000.. 
4^sl7  .. 
434s'12  .. 


.Sept  1  1914 
.Sept  1  1934 
.Mar  1  1945 
.Mar  1  1946 
...Sept  1  1936 

50.000 Mar  1  1947 

21.000 Sept  1  1942 


Sanitary.  Garbage  &  Cleaning. 

4)^s'04  F-A  $75,000 Aug  1  1924 

(Red.after  10  vrs.  from  date  of  issue.) 
M-S  290.000c. Sept  1  1936 

M-S    20,000 Sept  1  1920 

20.000 Sept  1  1920 

20,000 Mar  1  1926 

43.000 Sept  1  1931 

45.000 Sept  1  1942 

5.000 Sept  1  1918 

4,000 Sept  1  1919 

7.000 Sept  1  1922 

55.000 Apr   1  1933 

7.000 Sept  1  1943 

2.000 June  1  1919 

5.000 July  1  1919 

6.500 Sept  1  1920 

27.000 Sept  1  1921 

80.000 Sept  1  1918 

10.000 Mar  1   1926 


4s  '06 

4s  10 

4s  11 

4s  11 

4a  11 

4s  12 

5s  13 

5s 

4s  12 

4s  13 

5s  13 

4Hsl4  J-D 

5s  14     J-J 

4>^sl5  M-S 

4Hs'16  M-S 

4Hsl6  M-S 

Is  12     ... 


M-S 
M-S 
M-S 
M-S 
M-S 
M-S 
M-S 
A-O 
M-S 


(Red.  on  or  after  Sept.  1   1915) 
4}is'14  M-S       1.000 Sept  1  1925 

(Red.  on  or  after  Sept.   1   1915) 

4Hsl5  M-S       5.000 Sept  1  1937 

4Hsl5  M-S     25.000 Sept  1  1920 

4J^sl5  M-S       8.000 Sept  1  1935 

4Hsl5  M-S       2.000 Sept  1  1926 

4  >4s'15  M-S  160.000 Sept  1  1945 

4Ksl5  M-S     55,000 Mar  1  1946 

4Hs'15  M-S  225.000 Sept  1  1935 

4Ksl5  ...        3.000 Sept  1  1920 

434sl5  ...      75.000 Sept  1  1945 

4Hs'15  ...        2,000 Sept  1  1926 

4 Hs' 16  M-S    25.000 Sept  1  1926 

4Hsl5  ...      10.000 Septl  1945 

Water-Works  Refunding. 
3J^s'01M-N$180, 000c.  Nov  1  1919 
4s  '07  M-S  150.OO0c.Apr  1  1937 
4s  '08  J-D  75.000c.Dec  1  1938 
4s  '08  A-O  100.000c -Nov  1  1938 
Is  10     M-N175.000 Nov  1  1930 

Work-House  Bonds.  

4s  '02  F-A  $60.000c-Aug  1  1932 
(Red.  after  10  yrs.  from  date  of  issue) 
4s  '03  A-O  30.000c -.Apr  1  1933 
(Red.  after  10  yrs.  from  date  of  issue) 

Fire  Department  Bonds. 
4s  '07     A-O  $25,000c.Oct    1  1936 
4Hs'08  A-O     55,000c -Oct    1   1938 
4s  '09     A-O     33.000c -Oct    1  1939 

4s  12     M-S    60.000 Sept  1  1932 

4s  12     M-S    40,000 Sept  I  1942 

4s  12     --.      10,000 Sept  1  1932 

5s  13     M-S     10,000 Sept  1  1933 

5s  13     M-S      8.000 Sept  1  1933 

5s  13     M-S       7.500 Sept  1  1923 

4>^sl4  M-S       5,000 Sept  1  1934 

4Hs'14  M-S       6.000 Sept  1  1919 

4^sl5  M-S     17.500 Sept  1  1925 

4Ksl5  M-S       5.000 Sept  1  1945 

4Hs'15  M-S    60,000 Sept  1  1935 

4Hs'16M-S     20,000 Sept  1  1926 

4Hsl6  M-S       7.000 Mar  1  1926 

Electric-Light  Bonds. 
4s  '97  J-D  $68.000c.Dec  1  1927 
4s  '01  A-O  97.000c -Apr  1  1931 
(Red.  after  10  yrs.  from  date  of  issue) 
4s  '03  J-J  122,000c. Jan  1  1933 
(Red.  after  10  yrs.  from  date  of  issue) 
4s  '03   M-S     145. 000c. Sept  1  1933 

(Red.  on  or  after  Sept  1  1913) 
4s  '04     M-S     20, 000c. Sept  1  1934 
(Red.  after  10  yrs  from  date  of  issue) 
4s  '05     M-S     53,000c .Mar  1  1935 

(Red.  on  or  after  Mar  1   1915) 

4s  '05     ---       18.000 Mar  1  1935 

ts  '06  M-S  140,000c. Mar  1  1936 
4s  '08  M-S  15,000c.Mar  1  1928 
4s  '09     M-S    45.000c.Sept  1  1939 

4s  10     M-S       2.500 Seot  1   1920 

4s  11     M-S     75.000 Sept  1  1941 

4s  11      M-S     20.000 Sept  1  1921 

is  12     M-S     45.000 Sept  1  1942 

5s  13     M-S    30.000 Sept  1  1933 

ms'14  M-S     25,000 Sept  1  1934 

4Hsl6   M-S     10.000 Sept  1  1936 

4'"sl6       .      25.000 Sept  11936 

4Us'16  ...    100.000 sopt  1  1936 

4HJS17  ---       10.000 Sopt  1  1922 

INTEREST  Is  payable  In  part  at 
the  Nat.  Park  Bank,  N.  Y.  City,  and 
part  at  City  Treasury. 

TOTAL  DEBT,  SIXIv.  FDS..&C.: 

Dec.  31  17.   Dec.  31  16. 

Tot.  bd.  dt-$22 .599.250  $21. 339.950 

Sink,  funds.     7.910.131        6.694.922 


Park  Bonds. 

4s  '03     M-S    $8, 500c -Mar  1  1933 
(Red. after  10  yrs.  from  date  of  issued 


4Hs'07 
Is  10 
•Is  10 
Is  10 
■Is  10 
4s  10 
4s  11 
4s  12 
4s  12 
5s  13 


A-O 
A-O 

A-O 


M-S 

M-S 

A-O 

M-S 

A-O 

4Hs'U   M-S 

4Hsll   M-S 

4Hsl4  ... 

II-,. 

I   '  js    1   1     ... 
■Is    11         ... 

•1   '  jSl    1 

M-S 
•I', si.".  M-S 
4V4s'15  M-s 
4V4sl5  M-S 
4Hsl6  M-S 


6. 000c. Oct 
15.000    ...Oct 
5,000... 

5.000. 
2.000.. 


10.000 

1.500 

500 

1.400 

2.000 

40.000 

22.000 


1  1927 

1    1930 

.Oct    1     1930 

Mav  30  1931 

lent  1  1930 

7,000 Sept  1  1930 

14.000 Sept  1  1931 

5.000 Oct    1  1931 

25.000 Mar  1  1933 

5.000 Oct    1  191S 

25,000 Sept  1  193-1 

1.500 Sopt  1  1919 

2.900 Sept  1  1921 

s,pt  1  1934 
Sopt  1  192  1 

Sopt  i  193] 
Sept  1  1924 
Sopt  1  1920 
Sopt  1  1935 
...Mar  1  1946 

.  .000 Sept  1  1935 

1.500 Sept  1  1926 


Not  debt-Si  &689.119  $14,645,028 

Water    debt 

(Incl  .above)  S3 .721 .000  S3. 626. 000 
The  total  bonded  debt  on  Dec.  31 
1917.  incl.  street-imp.  bonds  payable 
by  special  assessment  to  the  amount 
o'f  $5,985,800.  The  sinking  fund  re- 
ceives yearly  about  $500,000.  which 
docs  not  Incl.  assessments  for  street 
Impt.  bonds. 

ASSESSED  VALUATION,  &c— 
The  city's  net  bonded  debt  on  Dec .31. 
ssess.  val.  and  tax  rate  have  been: 

Assessed    Tax  per 
Valuation.    S  1.000. 
$ 


Vrs. 


Net  Debt. 

$  S 

1917  11.6S9.119  295. Sis. ISO 
1916  14.645.028*295.818,180 
1915  14.354 .061  *275.SOO.  720 
1914  13.508.573*275.0  1. 5.160 
1913  13.745,984*252,999.580 
1912  13.524,998*217.576.390 
1911  11.299,297*235.660.100 
1910  10.154,404  101.588.930 
1905  6.925.636 
1900  4.904.9S4 
1S90  4.351.090 
18S5     1.896.400 


79.593.930 
66.847.590 
43.663.270 
35.279.170 
•Property  now  assessed  at  actual 
value,  formerly  H  actual  value. 


16.40 
13.60 
13.50 
14.60 
13.40 
13.50 
31.20 
30  30 
27.50 
23.00 
22.50 


June,  1918.] 
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COLUMBUS  (Concluded.) 

The  1916  tax  rate  given  above  In- 
cludes State  tax  of  $0,450,  county 
$3.00.  city  $6.01  and  school  $4,485. 

POPULATION.— In  1916  (est.), 
221.000;  1910  (Census).  181.511; 
1900.    125,560. 


4s  '09 
4s  '10 
4s  "11 
4s  '12 
5s  '13 


COLUMBUS  SCHOOL  DISTRICT. 

4s  '99  M-S  $65,000c— Mar  1  1919 
3^s'01  F-A  85.000c. .Feb  1  1921 

3  4s'02  M-S  65.000c. .Mar  11922 
3J^s'03  M-S  75.000c. .Mar  1  1923 
4s  '05  J-J  25, 000c... July  1  1925 
4s  '06  M-S  150.000c. -Mar  1  1926 

F-A  60. 000c... Aug  2  1929 
A-O  150.000c. .Apr  1  1930 
F-A  126,000c.  -Aug  1  1931 

J-D  85.000 Decl7  1932 

M-S    80.000c ..Sept  2  1923 

4  4s'14  J-D  60,000c.  .June  1  1954 
(Subject  to  call  beg.  June  1  1934.) 
4Hs'15  F-A  225.000... Feb  18  1955 
4}|s'15  F-A     30.000.. .Aug  18  1955 

*St.  Clair  Special  District. 
5s  A-O     85,000c-  --Apr  1   1923 

BOND.  DEBT  May  1  '18  $1,286,000 

Sinking  fund 410,270 

Val.  school  prop. '18  (est).  6.500.000 
Ass'd  val.  '18  (abt.  act.)  .325,000,000 
School  tax(per  $1.000)'17-'1S  .$4,085 
School  population  1917 215.000 

♦Assumed  by  Columbus  Bd.  of  Ed. 
when  annexed. 

INTEREST  on  4s  of  1906  and  1909 
is  payable  at  the  Hayden-Clinton  Na- 
tional Bank  of  Columbus:  on  4s  of 
1910.  1911  &  1912.  44s  of  1914 
and  1915  and  5s  of  1913;  also  bonds 
assumed,  at  the  Clerk's  office  ;  other 
int.  at  Nat.  Park  Bank.  N.Y.  City. 


COLUMBUS  GROVE. 

This  village  is  in  Putnam  Co. 

Street,  Water,  &c.  Bonds. 
4s  &  44s.  —  $75,009-last  bond   1924 

Refunding  Bonds. 

44s'17  F-A     $5.350 Aug  i  1922 

BOND.  DEBT  Sept  1913.     $75,000 

Total  assess,  val.  1912 1,212.955 

Tot. tax  rate  (per  $1,000)  1912S15.00 
Population    1910.- ..1 .802 


COLUMBUS  GROVE  SCH.  DIST. 
Building  &  Equipment  Bonds. 

44s  &  6s... $16.330 1918-1944 

5s  '16     J-D        2,800 1945-1948 

5s  '17     F-A        1.400. -Feb   1   '49-'50 
BOND.  DEBT  May  15    16    $27,500 

Total  assess,  val.  1915 1,497.000 

Tot.  tax  rate  (per  $1,000)1915  $15.00 


CONCORD  TWP.  SCH.  DIST. 
BOND.  DEBT  Mar  1914--     $25,000 

Total  assess,  val.  1913 1,749,080 

Tot.  tax  rate  (per  $1,000)  1913.$8.9S 


CONNEAUT. 

This  city  is  in  Ashtabula  County. 
Inc.  Nov.  15  1902.     Pop'u    10,  8.319. 

Refunding  Bonds. 
5s  '14     -.-      $9,000- -.1922 

Electric-Light  Bonds. 
4s  M-S  $20.000c..Aug       1921 

Park  Bonds. 
4^s        Oct   $22.000c Oct   1936 

Land  Purchase  Bonds. 
4Hs'll  July  $5.444.39.July  15*21-26 

Sewer   Bonds. 

6s  '17     A-O  $13,000 Apr  1    1927 

BOND.  DEBT  Apr  1918.  $112,082 
Assessment  debt  (add'l)..       135.289 

Floating  debt 8,048 

Sinking  fund 17 ,570 

Assessed  val. '17  (about  act)l  1.820. 106 
Tot.  tax  rate  (per  $1 .000)  '17.514  00 
Pop'n    '10,   8.319;    '16    (est.),   9.000 

INTEREST  payable  at  Conneaut 
Mutual  Loan  &  Trust  Co. 


CONNEAUT  SCHOOL  DIST. 

6s  M-S    $3, 500c... Sept  1  1918 

4s  J-J       11, 000c...  July  1  1921 

44s       J-J       57 ,500c. -July  1  1943 
5s  J-J        2, 000c. -Jan    1  1919 

5s  J-J        2.500c. .July  1  1920 

5s  M-S      2. 000c...  Sept  1  1918 

6s  "15     M-S     18.500--M-S    1917-'35 
BOND.  DEBT  Apr  1  '16.-     $99,100 

Sinking  fund.. 6.097 

Assess,  val.  '15  (abt.  act.).  11 ,179.430 
School  tax  (per  $1,000)   1915. .$5. 15 

Population  in  1914  (est.) 10.000 

INT.  on  6s  1915  at  Citizens'  Bank- 
ing &  Trust  Co..  Oonneaut;  other 
interest  payable  at  the  Conneaut 
Mutual    Loan  &   Trust  Co. 


CONVOY  VIL.  SCH.  DIST. 

This   dist,.    (P.    o.    Convoy)    is   in 
Van  Won  County. 

5s  '17  M-S  $39  500  M-8  15  '1S-'10 
BOND. DENT  Maj  15  '18  139.500 
Sinking  fund  ---  <i«i.i 

Tot  ass'd  val. '17  80  !  ad  M  ,569.700 
Tax  rate  pi  c  (1 ,000)  L917  $1  I  80 
Population  in  L91 7  (est.)  I  200 


CORNING   SCHOOL   DISTRICT. 
This  dlsl  ricl     P    O.  <  lornlng)  is  In 

C oun t j  . 
School  Bonds. 

l.OOOc.Sept  L5'22-'29 

i)    DEBT  Feb  1918         $29,500 

Floating  debl  Sepl  1917  3,066 


COSHOCTON. 

Phis   city    Is   the   county   seat   of 
Coshocton  Co.     Incorp.  In  1902. 

Street  Bonds  (City's  Portion). 
4Hs'lfi  J-D       $2.100  — Sept,   I    "1S--21 
4Hs'16  J-D        2.700. .Sept  1   '18-*26 

Water  Works 

44s        ...    $14.000 

(is  ...       13.000... 

5s  '15     J-D     32.l00.Sept    1    'lK-'2.r) 

16  J-D/  1  4  ,000... Sept  1   *1  X-'.it 

1  10. 000..  .Sept  l  ,32-,36 

W.iter  &  Sewer  Bonds. 
4  Hs'l  ,    M  8    $4,500     Mar  1  'I9-'27 

Storm  Sewer  Bonds. 
I  '„   '16  M-8    S8.000._.\Iar  1   '19-'26 


Refunding  Bonds. 

4  4s        M-S    $S,000cSept  1  '18-'25 
44s        M-S     10.000c-.Mar  1  1935 

Hospital  Bonds. 

4s  M-S    $6, 000c Sept    1920 

44s'16  J-D  J 14. 000... Sept  1  '1S-'31 
110.000... Sept  1  '32-'36 

Library  Bonds. 
44s       M-S    $3.000 May  5  1919 

Fire  Department  Bonds. 
44s'15  M-N  $5,000..Sept  1  '18-'27 
TOT.  BD.  DT.  June  30  '17  $236,880 

Water  bonds  (included 73,000 

Sinking  fund  May  20 '16.--      16,975 

Assessed  valuation 11,803,830 

Total  tax  (per  $1,000) .$14.00 

Population  in  1910 9.603 

INT.  payable  at  City  Treas.  office 


COSHOCTON  COUNTY. 

County  seat  is  Coshocton. 
5s  '17     J-J 


5s  '17     A-O 


5s    17     J-J 


1  1918 
'19-'22 
1  1918 
'19-'21 
1  1922 
1  1922 
1  1918 
'19-'21 
1  1922 


..1926 
'17-'29 


a>3, 000c.  .Oct 

24.000c.M-S  1 

600c  ..Oct 

4, 200c.  A-O   1 

600c_._Apr 

900c ...  Oct 

450c.  ..Oct 

2, 700c.  A-O   1 

.   1.100c. .A-O 

Flood  Emergency  Bonds. 

4Hs'16  M-S  $10.000 

Bridge  Bonds. 
4  4s'16  M-S  $12,000.. M-S  1 

44s'16  ...       13,000. 

Road  and  Bridge  Bonds. 
5s  '14     J-J     $75. 000- .M-S  1  '17-'24 
GEN.BD.  DT.  Apr  1918-     $167,000 

Assess,  debt  (add'l) 13,000 

Floating  debt 22,000 

Assess,  val.  real 22.969,850 

Assess,  val.  personal 16,029,260 

Total  val.  1917 38.999.110 

Total  tax  rate  (per  $1,000) ---$4.65 
Population    1910 30,329 

COSHOCTON  SCHOOL  DIST. 

4s  M-S  $18,000 Sept  1  1925 

44s'12  M-S  78.000-M&S  1  '17-'33 
44s'14  M-S  1,8,000. .-M&S  '17-'25 
5s  '15     M-S    2t.400.M-S   1    '17-'34 

4 4s'  16  M-S     15.000 1926-1935 

(For  maturity  see  V.  102,  p.  2097.) 
BOND.  DEBT  Apr  9  '17-  $153,090 
Ass'd  val.  '16  (90%  act.) -12.200.000 
School  tax  (per  $1,000)  1916.--$4.01 

Population  in  1915(est) 11,000 

INT.  atComm'l  Nat.  Bk..  Coshocton 


COVINGTON. 

This  village  is  in  Miami  County. 

Water=Works  Bonds. 

3Us  to  5s. ..$26.400 Sept  1  1939 

BOND.  DEBT  May  1917.  $26,400 
Total  assessed  valuation_$1.500.000 
Tot.  tax  rate  (per  $1,000)  1917  $17.40 
Population    1910 1 .848 


1  1919 
1  1919 
1  1920 
'21-'26 


CRAWFORD  COUNTY. 

Bucyrus  is  county  seat. 

Road  Bonds. 

f  $1.000 Apr 

5s  '17     A-O       1,500 Oct 

3.000 A-O 

1 24,000.  .A-O  1 

Highway  Bonds. 
5s             ...    $30. 000... June  15  1920 
5s  ...       18.500 Apr  1  1921 

Bridge  Bonds. 
5s  ...    $24, 000c. .Sept  1  1923 

Agricultural    Society    Property 

Impt.  Bonds. 

5'.s'15  Oct      $8. 000. .A-O  1  '17-'21 

5',,s'l.s  A-O     40.000.. Apr    1  '19-'28 

BOND.  DEBT  Apr  15  '18       $80,500 

Sinking  fund 7.ssfl 

Assessed  val.,  real 37.142.650 

Assessed  val.,  personal. ..25, 006. 050 
Total  val.  '17  (4-5  act.). .62,148,700 
Tax  rate  (per  $1,000)  1917.. .$3.99 
Population   1910 34.036 


CRAWFORD    CO.    ROAD    DIST 
NO.  1. 
Refunding  Bonds. 

5s  '14     J-D   $12.000 Junel  1927 

Road-Improvement  Bonds. 

5s  '06  J-J  $20. 000c.  ..July  1  1918 
5s  '07  A-O  50.000c. Aug  I  '19  '21 
5s  '09  M-S  30,O00c.Sept  1  '23-'24 
5s  '10  M-S  10.000c-.Sept  1  1925 
5s  M-S     15,000c... Sept  1  1922 

48-£s'12  A-O  12, 000c. Apr  1  '21-'25 
5s  '12  M-S  18.00nc_..Sept  1  1926 
5s  '13  A-O  9, 500c. .A-O  18-'23 
5s  '15  M-S  20. 000c... Sept  1  1927 
BOND.  DKBT  Apr  15  '18. $196,500 
Assessed  valuation  1917. .2  1,406.650 

Tax  rate   (per  -SI, 000) $2.00 

INT    payable  at  office  of  Treas. 

CRESTLINE.  ~~ 

This  village  Is  In  Crawford  Count  v. 
Inc.  1856.      Pooulation  1910.3.807' 

Sewer  Bonds. 
5s  '17     .I-.I       $1,900    .   Jan  2  '18-'22 

General  Street  Bonds. 
5s  13  A-O  $4,800. Apr  10  '18-'23 
5s  '13  M-S  3. 350.. Sept  1  1  K- '23 
5s'  11  M-S  2.600.. Sept  I  '18-'21 
5s  mo  A-O  3.200— Apr  1  '19-'26 
5s  '17     M-N     2.000  ..M-N   '18-'21 

Water-Works  Bonds. 
ts   ft.-,     M-NS75.000-.May  1  '25-'3t 
4s  '06      F-A      11. 000.. Aug   1   '35-'37 
4  4*'09  Ms      2, 000.. Sept  l  "lS-'lfl 
5a  '1 1     J-J         1 ,500.  .July  1  'I8-'20 

Refunding  Bonds. 

i.000    Jan   l   'is-':.:. 
5s  'OS     A-O       o.OOO-.Oct    1    '18-'23 

Bridge  Bonds. 
5s  '16     A-o    $3,000     Oct    I    '18-'23 

5s  '17     II         '18-'22 

GEN.  BD.  DT.  Apr  17  '18-$118,)50 
Assessment  bonds  (add'l)  .  21,477 
Assessed  valuation  l7(est.J4,000,000 
Tax  rate  (per  $1  ,000)   191  t.      $16  20 

INT.  at  First  Nat.  Bk.,  Crestline. 

CRESTLINE  SCHOOL  DIST. 
BOND.  DEBT  May  20 '18.     $34,000 

Floating  debt 2  000 

Total  assessed  val.  1915 8,051,760 

Total  tax  rate  (per  $1,000)  '15. $6. 10 


CRESTON    SCHOOL   DISTRICT. 

This  district  (P.  O.  Creston)  is  in 
Wayne  County. 

School  Bonds. 
5s  '15     M-S  * 36, 960.. Sept  1  '18-'41 
BOND.  DEBT  May  20  17.     $43,600 
Total  ass'd  val.   17(M  act.)  1,370,000 

CROOKSVILLE   SCHOOL   DIST. 
Building  Bonds. 

6s  ...    $19.000 Sept  1  1918 

Funding    Bonds. 
5s  '17     A-O  $15.000c.A&Ol   '22-'36 
BOND. DEBT  May  18 '18-     $56,500 
Tot.asses.val.'17(80%  act.). 2, 201, 000 
Total  tax  rate  (per  $1,000)  '17-$15.20 


CUYAHOGA  COUNTY. 

County  seat  Is  Cleveland. 

Refunding  Bonds. 
4s  '01     A-O   $96,000.  — Oct  1 '18-'26 
5s  '15     A-O    181.000..A&O1  '20-'39 

Public  County  Building  Bonds. 
4s  '02  F-AS220.000.-Aug  1  '18-'21 
4s  '06  A-O  90.000. .Oct  1  '18-'25 
44s'08  A-O  590,000. -Oct  1  '18-'27 
4s  '09  A-O  730,000. -Oct  1  '18-'29 
4s  '10  A-O  180,000. .Oct  1  '18-'29 
4Ms'10  A-O  195.000._Oct  1  '18-'29 
4s  It  A-O  530.000-.Oct  1  '18-'32 
4s  '12  A-O  300.000.-Oct  1  'IS- '33 
5s  '13  A-O  40,000. -Oct  1  '18-'22 
5s  '14  A-O  .25.000.  .Oct  1  '20-'24 
5s    IS     A-O  100,000. -Oct     1  '20-'44 

Bridge  Bonds. 
4s  '11  A-O$412,000_.Oct  1  '18-'41 
4s  '12  A-Ol, 696,000— Oct  1  '18-43 
5s  '13  A-O  947.000. -Oct  1  '18-'43 
5s  '15  A-O  200.000. .Oct  1  '18-'34 
4}^s'16  A-Ol,600,000— Oct  1  '18-'46 
5s  13  A-O  200.000-.Oct  1  '20-'39 
5s  14  A-O  650,000.  .Oct  1  '20-'40 
5s  '05  A-O  6.000. -Oct  1  '18-'20 
4  4s'08  M-S  149.000. .Sept  1  '18-'29 
5s  '08  A-O  3,000.-Oct  1  '18-'20 
4s  '09  A-O  387,000, .Oct  1  '18-'28 
44s'09A-O  17.000.-Oct  1  '18-'27 
44s'10A-O  4,000,-Oct  1  '18-'19 
44-s'12  A-O  13,000_.Oct  1  '18-'23 
5s  '13  A-O  11, 500.. Oct  1  '18-'23 
5s  '18  A-OS1 50,000c A-O  1  '20-'44 
GEN.  BONDS  Oct  1  '1S.S9.663.133 

Special  Assess.  Bonds 2,681  485 

Sinkingfund 448,621 

Assess,  val.  '17/real 945.397.160 

lperson'1.545.689,650 

Tntal  val.  1917 1,491,086.810 

Actual  value  (est.) 1,500,000.000 

Tax  rate  (per  $1,000)  1917 $2.52 

Pop.  '10.  637.425;  '15  (est,.). 700,000 

INT.  at  office  of  County  Treasurer. 


CUYAHOGA  FALLS. 

This  village  is  in  Summit  County. 

Refunding  Bonds. 
5s  '16     F-A     $1.700.. Aug  1  '18-'19 

Street  Impt.  (Village's  portion) . 
5s  '16     J-J    $25,650.-July  1  '18-'26 

Sewer  Bonds  (Village's  portion). 
5s  '16  A-O  $1,500.. .Oct  1  '18-'20 
5s  '16  A-O  1,000—Apr  1  '19-'20 
5s  '16     A-O  500  ...Apr   1   1919 

5s  '15  J-J  1,000. -Oct  1  1918 
5s '15     J-J       14.700  — Apr  1   'I9-'25 

Water-Works  Bonds. 

5s  ...    $56,000 1934 

5s  '17     A-O     25.000— .Oct  1  '18-'42 

Electric-Light  Bonds. 

5s  ...    $13,500 1926 

BOND.  DEBT  Sept  1912    $129,390 

Floating  debt 2,800 

Total  assessed  valuation.. 25,471,000 
Total  tax  rate  (per  $1,000)  '15. $12. 80 
Population   1910 4,020 

CUYAHOGA  FALLS   SCH.  DIS. 
School  Bonds. 

f$20.000c.M&Sl  '19-'28 

4  4s' 17  M-S      52.000C.M&S1  '29-'41 

{     3.000c  .Mar  1  1942 

44s'17  A-O     50. 000c. Oct  1  '19-'4t 

BOND.  DEBT  Feb  1  '17..  $105,000 

Assessed    valuation 6,210,640 

Total  tax  rate  (per  $1,000)  —  .$10.80 
INT.  payable  at  Cuyahoga  Falls 
Savings  Bank. 


DALLAS  TOWNSHIP. 

This  township  is  in  Crawford  Co. 

Road  Bonds. 

44s&5s   ...    $8,000 1918-1925 

BOND.  DKBT  Oct  1913—  $58,000 
Total  assessed  val.  1912.  ..1.401 .000 
Total  tax  rate  (per  $1,000)  1912  $6.40 
Population  1910 —469 

DANBURY  TOWNSHIP. 

This  township  (P.  O.  Marblehead) 
is  in  Ottawa  County. 
BOND. DEBT  May  25  '18-  $27,200 
Assessed  val'n,  real  estate  2,939,200 
Assessed  val'n,  personal  1. 1  is, no 
Total  assessed  val'n  1917      1,387,310 

Total  tax  fair  (per  SI, 000)  '17 
Population  1910 —2.971 

DARBY  TWP.  SCH.  DIST. 

This  district   (P.  O.   Derby)  is  in 
Pickaway  County. 

Building  Bonds. 
5s  '16     M-S    $l.320c.Sept  1  "19-'27 
5s '16     M-s    23,680c      M-S  l'18-'33 
TOTAL  DEBT  May  1  L918     $28,000 
Total  assessed  val.   1917    .    2,560.000 

(Assessed  about   A  actual.) 
Total   tax    (per   $1,000)   1911    $1  I   BO 


DAYTON. 

County  seat  of  Montgomery  Co. 
Incorp.  a  town  Jan.  6  1816.  New 
charter  adopted  Aug.  12  1913,  in 
effect  Jan.  1  1914  and  upheld  by 
Court  of  Appeals  in  March  1917. 

Bridge  Bonds. 
3  4s'02  J-J  $35, 000c  July  15  '18-'22 
4s  '04  J-J  1,000c- ..July  1  1918 
4s  '03  M-N  80, 000c Nov  2  '18-'25 
4s  '04  F-A  11, 000c.  Feb  1  '19-'29 
4s  '05  A-O  10.000c.Apr  15 '19-'23 
4s  '08  M-N152.000c.May  1  '19-'35 
4s  '10  F-A  170.000c.Feb  1  '21-'35 
16.000  — Mar  1  '21  '28 
15.000c.Ian  1  "19-'21 
65, 000c  Apr  1  '19-'31 
15.200c.Sept  1  '24-'31 

3,000 Dec  1  1919 

20,000c.Aug    1  '25-'28 

15.000c... Nov  1  1934 

Mar  1  1941 


44s'll  M-S 
Is  '12     J-J 
4s  '12     A-O 
ts  '12     M-S 
44s'12  J-D 
5s    13     F-A 
5s  '14     M-N 
44s'16  M-S  115.000c 
Refunding  Bonds. 
5s  '10     A-O  $20.000.. 

A-O     25.000. 

J-D 

A-O 

J-D 

A-O 

M-N 


44s'll 
44s'll 
5s  '15 
4s  '15 
4s  '16 
4s  '16 


47.000. 
50.000. 
25.000. 


Oct  1  1927 
... Apr  1  1927 
.June  1  '27-'36 
...Apr  1  1925 
...June  1  1925 

25,000 Apr  1   1926 

50.000 May  1  1926 

Garbage-Crematory  Bonds. 
.3>,,s'02  J-J       $5,000c— July  15  1918 
Garbage  Reduction  Bonds. 

5s  '14     M-N$10,000 Nov  1  1934 

5s  '15     F-A     45,000 Feb   1  1935 

4  4s'16  A-O     25.000 Oct   1    1936 

44s'17A-0     27,000 Apr   11937 

5s  '17     J-D        5,500 Dec  1937 

Fire-Department  Bonds. 
4s  '08     J-D   *  16,500c... Junel  1923 

4s  '09     F-A       3,500 Feb   1  1924 

44V10  M-S  2,600c Sept  1  '19-'20 
4  4s'll  M-S  2.900— Sept  1  '19-'21 
5s  '13  F-A  119.000  —  Aug  1  '25-'32 
44s'16  M-S  /90.000c— Mar  1  1926 
140.000c... Mar  1  1946 
Miami  River  Impt.  Bonds. 
4s  '11  A-O  $15. 000c Apr  1  '24-'28 
Is  '11  J-D  5O,O0Oc.Dec  1  '24-'33 
4s  '12     A-O  385,000cApr    1   '20-'37 

Retaining-Wall  Bonds. 
4  4s'10  MS    $3.200c.Sept  1  '19-'21 

5s  '13     A-O        1,600 Apr    1  1922 

Market-House  Bonds. 
4s  '09     F-A  S35.O00c.Feb   1    "20-'21 
5s  '13     F-A  7   5,180c. .Aug  1  1925 
\20.000cAug   1   '26-'27 

4Hs'16  M-S     17.000 Mar  1  1936 

5s  '18     M-S       5.000 May  11923 

Flood-Emergency  Bonds. 
4s  '08     J-J     $  15.000c... July  1  1926 

5s  '08     F-A       8.000 Aug  1  1918 

5s  '13     M-N800. 000c May  1  '23- '32 

5s  '13     M-S    50.000 1923-1932 

44s'15A-Of   38,000c. .Oct   1    1933 

1300 ,000c.  Oct  1  '34-'39 

Intersection  Bds.  [City's  Portion). 

($2,000 Apr   1  1921 

4Hs'16  A-O       5,000 Apr   1  1926 

(183.000—  .Apr   1  1936 

44s'17  M-S  200.000 Mar  1  1937 

Water-Works  Bonds. 
3  4s'02  J-J     $50.000c.July  1  '18-'22 

J-D      10,000 June  1  1919 

M-N360.000c.May  1  '19-'25 

M-N     8,500 May  11919 

M-N    16,000c. May  1  '19-'34 
5.000c ..  May  1  1920 


ts  '06 

4s  '05 

4s  '08 

Is  '10 

4  4s'll  M-N 

4s  '11     M-S 


DARKE  COUNTY. 

County  scat  is  Greenville. 

Road  Impt.  Bonds. 
5s  ...    $24.330 Nov 'I  ^-"20 

Refunding  Road  Bonds. 
5s  '13      F-A   $50.000.  — Aug   18  1918 

Bridge  Bonds. 

5s  '13    J-l)    113.000c .Dec  1918 

5s  30,000 

tot   ill)    DT  Jul}  I    I ," 

Road  bonds  (Included)  128  68  i 

Ditch  bond    (Included)  9  •  850 

Total  valuation .74.33 

State  &  Co    tax  (tier  «1.000>  ---$2.90 
Population  in  1910 t 

l  NT   ai  '  ount  v  Treasurer's  office 


20.000c- Sept  1  '23-'26 
Is  'U  J-D  9,000— Dec  1  '20'24 
4s  '11  J-D  3 1,500c  Dec  1  "21  -'26 
is  '12  A-O  25.000c. Apr  1  '22-'26 
4s  '12  A-O  120.000c.Apr  1  '20-'31 
5s  '13  A-O  35. 000c. Apr  1  '18-'25 
54s'14J-D  100.000c. .Dec  1  1944 
5s  '15  F-A  150.000c.  ..Feb  1  1935 
44s'15  J&D  135.000c. .June  1  1940 

4  4s'14  A-O     79.000 Oct    1  1939 

5s  '14     M-S    30,000 Sept  1  1939 

44s'16  M-S       5,000..  —  Mar  1  1926 

44s'16  A-O     15.000 Apr    1  1921 

4Hs'16  A-O     60.000 Apr   1  1946 

4  4s'16  A-O     20,000c. .Oct   1    1921 
4Hs'16  A-O     50.000c... Oct   1    1936 
5s  '17     J-D    100,000c 
5s    17     .1-.)     3  SO.  000c 
tHs'17  J-J       20,000c 
4 'As'  18  M-S     12.000 

Public-Safetv-Equip.    Bonds. 
4s  '12     J-D   $25.000. .June  1  '20-'24 

Boulevard  Bonds. 
4s  '07     A-O  S50.000c.Apr    1    '19-'20 

Park  Bonds. 

5s  '07     J-J     $3 1.000c July   1  1921 

44s'll  M-S  7.200c. .Sept  1  1919 
4  4s'll  A-O  5.200  — Oct  1  '19-'23 
4s  '12  A-O  O.OOOcApr  1  "19-'20 
4  4s'12  M-S       2,700c— Sept  1  1919 

4s  "12     J-D        5.000 Dec   1  1919 

44s'16  M-S  9,000c— Mar  1  1926 
4  4s'16  A-O     43,000 Oct   I    1936 

Public-Service  Deficiency. 
4s  '09      FA   $51.000.. Feb   1    '19 '24 

Levee  Bonds. 
Is  A-O  SI  5, 000c... Oct     1    1918 

Sewer   Bonds. 


Jan  1  '19-'38 
.July  1   1937 
.July  I 
Mar  1  1923 


Is  '05 
4s  '06 
4s  06 
4s  '07 
4s  "08 
10 


J-D 
J-J 

J-D 

I  1) 
J-D 

K-  \ 


4  4s'  10   M   s 

ms'ii  m-s 

IHs'll  A-O 
4  4s' 11  A-O 
4  4s' 11  A  O 
4  4s'll  I  l> 
4  4sll  J-D 
4s  '12     3  D 


'12 
13 
13 
13 


5s  '13 

5a  '13 

5s  '13 


.11) 
\  0 

i'  \ 

M  S 
M  S 
I  D 
I    I) 


l-l) 
J    I 

M    S 


5s 

5s  '15 

Ifi  F  A 
l',s'lf,  A-O 
5s     14       \   0 

14  J-J 

I     ,s    ir,    .1-1) 


i.ooo.-      June  l  1919 

7.000 Ian  1    19  "25 

lis.  100.. June  1  -19-'21 

55,000. -June  1  "21-'22 

89.500c. June  l  ">3-'26 

l  ,000c       Feb   1    L919 

8,500c.Sepl   1    19  '26 

1.800 Sept  1   1919 

51.000  — Apr    1    '26-'3S 

11.000... Apr  1  '19     '! 

4.000c.  ..Oct     1   1920 

6.000c. ,  nee  1  '20-'25 

20.000c.  Dec  1   '20-'24 

8.000c  June  l  '20  '27 

35.000c  June  1  '20  '26 

72.201V-    Apr     I   '26  '33 

1.600..    .Aug   1   1921 

3.600  .Sep!   1  '31-'33 

6.500   .Sepl   i 

5,000 Dec    1    1935 

(    3.500    .       Dec    1    1928 
130.000.. Dec    1 


33,500.  .Dec  1 

1.500    ..  .July   1 

40,300c.  .Mar  I 
19,000 

175.000   .      Vpr   i 

i0   .     Ocl    l 

30.000  ...July  l 


1936 
1936 
1936 

1934 

1936 
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DAYTON  (Concluded)— 

Asphalt-Repair  Plant    Bonds. 
A-O    i  1    '20  '2.' 

Bd.  of  licnltti  r.mergency  Bonds 

12  J-D     $3 ,000c. June  1  '19  '21 

A  o       3.000   .Apr    1    - 10  "21 

4s  '12    .1  i>       3.000.. Dec  1  '10   21 

Gs  '18     a  o      5.000 Oct  1  1923 

Workhouse  Bonds. 

iO.OOOc.. -Mar  l  1941 

Crossing;  Elim.  Survey  Bds. 
!  I  J  .1       $5.000 Inly  1  1934 

Police  Department  Bonds. 

id  M  B    18,600   -Sept  1    19-'22 

Water-Works  Equipment. 
5s  '15     M-N  $1.600 May  1  1920 

Quarantine  Hospital. 
5s  '15    M-N  $2.600 May  1  1920 

Parks  &  Public  Playgrounds. 
5s  '15     M-N  $3 ,300-. ..May  1  1920 

Garbage-Removal   Equipment. 

5s  "15     M-N  $3.700 May  1  1020 

5s    17     ...         5.500 Dec  1937 

St.  Dept.  Equipment.  Bonds. 
5s  '15     M-N$12.600 May  1  1920 

Bureau  Motor  Vehicles. 
5s  '15     M-N  $4.300 May  1  1920 

General  Improvement  Bond.*. 
4s  '08     F-A  $23.000 Aug  1  1928 

General  Street  Impt.  Bonds. 

5s  '93     A-O     25.000 Apr    1  1919 

3>$s'02  A  O     20,000 Mar  1  1920 

4s  F-A       8,000 Aug  1  1918 

4s  '05  J-J  8,000c.  July  1  "18-'25 
5s  '05     J-D        4.000- June  15 '18-'25 

4s  '05     M-N      1,000 Nov  1  1918 

3Hs-99J-D  10.000c. ..  Dec  1  1918 
3Hs'03  F-A     12.000c. .Feb    1  1923 

5s    91     M-N  25.000c Nov  1919 

4s  '09     J-J         6.000c. July  1  '18'20 

5s  '09     A-O       1.000 Oct    1  1919 

5s  10  J-D  1. 000c... June  1  1919 
4Hs'10  M-S  2.000c. ..Sept  1  1919 
4Hs'll  A-O  ll.000c.Oct  1  '19-'23 
4s  '11  M-S  3,000c. ..Sept  1  1925 
4Hs'12  A-O  8.000c. Apr  1  ,19-'22 
4Hs'10  M-S  10.500c.Sept  1  '20-'24 
4Hs"10  ...  10,000. .Oct  1  '19-'23 
4«s'll  A-O  58.000c.Apr  1  '24-'35 
4J4s,ll  A-O  13. 500c. Apr  1  '20-'26 
4s  '11  M-S  25,000cSept  1  ,20-'24 
4s  U  M-S  28.300c. Sept  1  '19-'24 
4V<is'll  A-O  50,000..Apr  1  '26-'35 
4Hs"ll  M-S  6.700..Sept  1  ,19-,24 
4s  11  M-S  25,000.. Sept  1  "20-'24 
4Hs,ll  M-S      3.500. .Sept  1  '19-'21 

4.V$s'll  M-S      1.600 Sept  1  1919 

4Hs'12  J-J  5,700c.Jan  1  "20-'24 
4J^s'12  J-J  4.400c.Jan  1  '20-'23 
4J^s'12  J-J  5.000c..lan  1  'l9-"23 
4s  '12  A-O  45.000c. Apr  1  '21-'29 
4s  -12  J-D  28.400c.June  1  '20-'23 
4s  '12  J-D  5  700c.June  1  ,20-,24 
4s  '12     J-D       3,900c.June  1  ,20-'22 

4Hs'12J-J     f    1,200 Jan   1    1919 

1   7,000..Jan    1    '20'26 
4Hs'12  M-S  J  8. 000. .Sept  1  ,22-,25 

1   3,000 Sept  1  1926 

4>^s'13  A-O  18,300cApr  1  '24--27 
5s    13     A-O     40,900c-Apr    1  '28-'31 

5s  '13     M-S         600 Sept  1  1922 

5s  '13     J-D        1.200 Dec   1  1926 

5s  '13  F-A  7,200. .Aug  1  ,24-,27 
5s  '13     M-S      2.500— Sept  1  '29-'30 

5s  '13     J-D        2,000 Dec  1  1926 

5s  -13     J-D   /  4.500 Dec  1  1927 

110.000. .Dec  1  '28-' 29 

5s  '13     M-N     7.200 Nov  1  1931 

5s  J-D      14, 500.  .Dec  1   ,27-,29 

5s  F-A  550 Feb  1   1926 

4s  '15     J-D     32, 500. ..June   1    1928 

4Hs"14  J-J         7.400 July  1  1934 

4Hs'14  M-N     6,900 Nov  1  1934 

4Hs'16  M-S     18.000 Mar  1  1941 

4Hs'17  ...        4,500 June  1927 

General  Lighting  Bonds. 

4^s'll  M-N$25,000c S5.000 

every  five  years  begin.  June  1  1920 
4s  '11     J-D   530.000c. Dec   1   '20-'25 

4'..s'17  ...        8,000c May   1922 

GEN.  BONDS  Apr  1  '1S.$7,334,780 
Assessment  debt  (add'l)..  1,287,355 
TOTAL  DEBT  Apr  1  '18.   8,622,135 

Sinking  fund 640,105 

NET  DEBT  Apr  1  1918..   7,982,030 

Population  in  1900 85.333 

Population  in  1910 116.577 

Population  in  1918  (est.) 150,000 

ASSESSED    VALUATION. 

Assessed  Tax  per 

Years —  Valuation.        SI. 000. 

1917-1918 *$193,232,590     $15.40 

1916-1917...   *178,831,930       15.00 

1915--16 *J71.181.890        13.40 

1014... *166.831,200        13.00 

1913 *153.774,660        14.40 

1912 *150.005.610        12.80 

1911 '143. 230. 810        13  60 

1910 62.631.280       29.60 

1905 51.010.380        28.20 

1899 12.565.200        25.60 

•Assessment  for  1911.  1912,  1913 
1914,  1915,  1916,  1917  and  1918 
about  actual  value. 

INTEREST  Is  payable  at  the  Na- 
tional Park  Hank,  New  York. 

DAYTON  SCHOO~LDISTRICT. 
Refund.  &  Deficiency  Bonds. 

4s  J-J     $20. 000c July  1  1921 

School  Bonds. 
4s  M  S  s.36.000c— .Mch  1  1919 

4s  M-S     50,000c... Men  1  1920 

4s  A-O     60.000c...  Apr    1  1922 

4s  '12  J-D  200.000c.Dec  19  '21  '30 
5s  "14  A-O  120.000.Apr  16  '21-'33 
5s  '15  J-D  200 ,000c -June  1  '31-' 38 
4Mis'16  F-A/  50.000c. Feb  3  '34-'38 
1280 .000c.  Feb  3  '39-'46 
4J^s'17  M-S  1 10,000c. ..Mar  1  1921 
190.000c.Mar  1  "23-'40 
BOND.  DEBT  May  1  "18  $1,096,000 
Sinking  fund  (investin'ts)-.     71.000 

Assess,  val.   1917 ..194, 569, 2 50 

(Assessment  about  full  value.) 
School  tax  (per  $1,000)  1917.-S3.815 
Population  in  1917  (est.) 150.000 

INT.  payable  at  National  Park 
Bank.  New  York. 

DEFIANCE. 

This  t£tj   is   in   D- fiance  Counts 
Inc.  as  a  village  1836;  as  a  cltj 
(2nd  class). 

.    Flood-Emergency  Bonds. 
**    «o     M-S    $5.000 191S-1923 


Sewer  Bonds. 

B      ...      $3,500 

M-N  20-26 

Water  Plant  Purchase  Bonds. 

8  M-NS126.000C   No?  I  '21-45 
Refunding  Bonds. 
5s  '97     M-S    $3. 000c. 
4s  '98     MS        1.000c. 

6.000c. 
3,000c 

10,500c 


H  '99 

is  '00 

is  '01 

Is  '02 

is  -01 

is  -(l| 

i  4s  '04 

-s  '08 

5s  '15 


M  S 
M-S 
M-S 
M-S 
MS 
M-S 
M  S 
M    S 

F-A 


2,000  yearly 

2.000  yearly 

2.000  yearly 

2.01)0  yearly 

2,000  yearly 
1,000   yearly 

")8.000c .1921 

50,000c -1912 

5,000c.$2.000  yearly 

64.500 

13, 950c. $1,500   yearly 

Funding  Bonds. 
4  i^s'16  M-s  S24.295c.Yrly  on  Mar  l 
TOT.  BD.  DT.  Apr  18—  $213,665 

Assess,   debt   (add  I) 203.080 

Floating  debt 4,000 

Si nking  fund 30.000 

Water  debt  (add'l) 125.000 

Assessed  valuation  1916. ..8.250.000 

Tax  rate  (per  $1,000)  1915 $7.75 

Population  In  1910 7,327 

INT.  payable  at  the  City  Auditor's 

office.  

DEFIANCE  COUNTY. 

Defiance  Is  the  oounty  scat. 

Road  Bonds. 

is  '14     M-S  $31,000 Sept  1  1923 

4Hs'17  M-S    85.700.. Sept  1  '18-'25 

(Due  part  each  six  months.) 
4J^s'17  M-S  $5,700..Sept  1  '18-'25 
5s  '17  M-S  J27,000.-Sept  1  '18-'20 
150,000. -Sept  1  '21-'25 
5s  "17  M-S  4,800..Sept  1  '18-'25 
5s  '17     M-S    32,000. -Sept  1  '18-'25 

Building   Bonds. 
4s  '12     J'ne  810,000c 1918-1927 

Bridge  Bonds. 

4s  M-S  $48,000 Sept  1  1922 

5s  "13  M-S  60.000c-Sept  1  '18-'29 
6s  '18  .--  15,000--Mar  1  '18-'28 
BOND.  DEBT  Apr  13 '18  $832,220 
Assess,  val.  '17  (abt.act.).41 .658.210 
Oounty  tax  (per  $1,000)  1917-.$3.30 
Pop'n  1910,  24,498;  1917  (est.)25.000 

INT.  at  Treasurer's  office. 

DEFIANCE  SCHOOL  DISTRICT. 

Building  Bonds. 

4Hs'03  May   $6. 000c ... 

4Hs'16  A-O$198,000c.Apr    1  '19-56 

Refunding  Bonds. 

5s  '13     Apr  $15, 000c 

BOND.  DEBT  Apr  1918--  $219,000 

Floating  debt... 1,200 

Assessed  valuation,  real 4,870,210 

Assessed  val'n,  personal 3,471.150 

Total  val. '18  (75%  act.)--8.341.360 
School  tax  rate(per  $1,000)  '17. $5. 00 
Population  in  1918  (est.) 9.000 

INTEREST  payable  In  Defiance. 


DELAWARE. 

This  city  is  in  Delaware  Oounty. 
Inc.  1815.     Population  1910.  9,076. 

Street  Bonds. 

5s  ...    $37,530 1926 

5s  ...        6,340 1922 

5s  ..-         1,000 1922 

5s  ...  500 1920 

5s  ...        2,500 1921 

Funding  Bonds. 
5s  .--    $53,000 1927 

Refunding  Bonds. 
4J^s&5s    .-   $25.000 1927 

Sanitary  Sewer  Bonds. 
5s  -.-      $1,350 1920 

Bridge  Bonds. 

5s  ...  $300 1920 

GEN.  BD.  DT.  Apr  1  '18  $127,520 
Assessment  debt  (add'l)..       122,929 

Totaldebt  Apr  1  1918 273,449 

Assess,  val.  real  estate 6,463,190 

Assess,  val.  personal 3,777,810 

Tot.assess.val.'18(85%act)10,241,030 
Total  tax  rate  (per  $1,000) .-.$16 .20 
Population  in  1918 9.076 

INT.  payable  at  the  Deposit  Bank- 
ing Co.  (sinking  fund  depository.) 

DELAWARE  CITY  SCHOOL  DIS. 

5s  ...    $12,000 Alar    1924 

5s  ...         9,000 Mar    1927 

4Hs        ...      18.000 Sept    L930 

4^s'12M-Sf    19.000c. Mar   1  "19-'37 

1   10, 000c. Sept  1  'is   37 

5s  '14     M-S      1,000— Sept  1  '18-'19 

BOND.  DEBT  Apr  1  '18-       $69,000 

Assess,  val.  real 6.463,190 

Assess,  val.  personal 3,777,840 

Toi.assess.val.'18(85%act)10,241,030 
Total  tax  rate  (per  $1,000).. .$16. 20 

Population  in  1918 9,076 

INT.  at  Deposit  Hank  Co..  Delaware. 

DELAWARE  COUNTY. 

Delaware     Is     the     county     seat. 
County  Incorporated  In  1808. 

Flood-Emergency  Bonds. 

5s  '13     M-S$84.800 MAS  "17-'23 

5s  '14     M-S    75.000c. . .M-S '17-'21 

5s  '15     M-S  (28,000. .Sept  1  'is-'2i 

128,000.  -Mar  1  'l9-'25 

Funding  Bonds. 
4!^s'12  M-S     S4.K00c.Mar  1  'ls-'22 
5s  '14     M-S     16.500— M&9     "IV -'21 
1'.s'l7  M-S     15.000. -M-S  1   '18-'22 
TOT.  BD.  DT.  July  1    17    $841,580 

Road  bonds  (included) 527.5'), 

Ditch  bonds  (included).-  41,813 
Assessed  valuation  1915-.43.5s2. 710 

Tax  rate  (per  $1,000)  1915 13.96 

Population  in  1910 27.182 

imtkrksT  at  Treasurer's  office 
DELPHOS.       

This  city  Is  In  Allen  County. 

Waterworks   Bonds. 

5s  ...    $18.000 Mar  1  1921 

5s  ...       10,000 Mayl  1926 

5s  --.         5.000 Oct    1  1920 

5s  ...        4.500 Apr   1  1922 

Sewer  Bonds. 

5s  ...    $10.000 Sept  1  1921 

5s  '15  A-O  12,387.96-Apr  1  1922 
5s  '15     A-O       2. 012. 28- Apr    1  1926 

Street  Bonds  (City's  Portion). 

5s  ...    $13.000 Dec   1  1920 

5s  ...        2.000 Sept  11918 

5s '14     J-D       8,283.43June  1'19-'21 

(See  V.  99,  p.  360.  for  maturity  A 
os  '17     J-D     $3.000 Dec  1   1922 


Motor  Truck   Bonds. 

Dec   1    1022 
Refunding  Bonds. 
4Ui  ..     $20.000  — -Nov  15  1929 

...       10,000 July  1  1923 

...       17.000 July  1   1025 

TOT.  BD  DT.  June  30  '17  $163,065 
Water  di  bl  included)  .  -  45,500 
Assessed  valuation  1915.  ..5.750.610 

Tat  rate  (per  $1,000)  1916 $14  40 

Population  in  1910. 5.038 


DELPHOS  SCHOOL  DISTRICT. 

This  district  Is  In  Allen  nnd   Van 
Wert  Counties. 

4J^g'l0s-a  $74  250c. Apr  1  '19'45 
4  Ws'12  -M-S  1  1.900cMar  20  '19-'45! 
BOND.  DEBT  Apr  Hi  17  SI  14.500 
AjbS'd  val. -K,  (60??  act.).— 6,180.650 
School  tax  (per  $1,000)  1916  — -$5.60 
Population  in  1916  'est.) 5.500 

INT.  at  Fourth  Nat.  Bank,  N.  Y. 


DELTA. 

This  village  Is  in  Fulton  County. 

City-Hall  Bonds.  ,_o 

6s  ...      $1.000 1918 

BOND.  DEBT  Oct  1914..  $135,000 

Total  assess,  val.  1914 2,040.000 

Tot.  tax  rate  (per  $1,000)  '14-$15.00 
Population  1910 1.680 

DENNISON. 

This  village  is  in  Tuscarawas  Co. 
Incorporated  1873. 

Refunding  Park  Bonds. 
5s  .--    S15.000-.Nov  1  "18-'32 

Street  Bonds.  ,  „  ,„„ 

4Hs        ...  $900.. Sept  1  '18-'20 

6s  '17     Nov      3,500- -Sept  1  '18-'24 

Cemetery  Bonds. 
5s  '17     M-N   $4,000--May  1  '19-'26 
GEN.  BD.  DT.  Mar  1  '18-     $44,000 

Assessment  debt  (add'l) 31,200 

Assess,  val.  real 2,421,140 

Assess,  val.  personal 1,342,700 

Total  assess,  val.  1918 3,763,840 

Tot.  tax  rate  (per  $1,000)  '17-$15.20 
Pop'n  in  1910,  4,008;  1918  (est)  5,000 


Tire  Department  Bonds. 

5s  '16     J-D 

($3,000  Juno  I  '18,  '20.  '22.  '21  I 
5s  '17     A-O    [27.000     Oct    1 

li.ooo        0      :    1927 

Playground  &  Park  Bonds. 

5s  A  0   $11,000 Apr    1    1923 

434s'16  J-J       15.000.  .July  1   ' 

Sewer  &  Street  <('tiu '*  PortU 
4s  '12     M-NS13.S00c-.-May  1   1922 
4s  M-N      7.300 Nov  1  1922 

Sewer  Bonds. 

4s  '98  M-N $100.000 May  1  1923 

4s  '01     M-N    20,000 Mayl   1921 

4s  '09     M-N     5.500 May  1  1929 

4K3'11  M-N    18.500 Nov  1  1921 

A-o     95.000.. .Feb  21  1921 

Municipal-Site  Bonds. 
4s  M-N   $7.000 Nov  1  1922 

Fire  Department  Bonds. 
4>is'10  M-N$10,000..Nov  1  '21-'30 
5s  J-Df   18.000— Dec  1     '  ■ 

1     9.0)0 Dec  l 

5s  ...      18.000.. -Oct  1  'l  - 

Fire  &  Police-Signal  Apparatus. 
4>i's'10  M-N$10,000--May  J  '21-40 

Hospital  Bonds. 
4V$s'16  J-DS1 90.000.  .June  1  '19-'37 
TOT.  BD.  DT.  Apr  1918.$1.569,692 

Sinking  fund 1 

Assessed  val  ua- J  real 29.000.000 

tion,  1917  — 1  personal  .  9.000.000 
Total  assessed  val'n  1917-3S.000.OOO 
Tax  rate  (per  $1,000)  1917—  .$14.40 
Population  in  1910 9.179 

INTEREST  Is  payable  at  the  Su- 
perior Sav.  &  Trust  Co..  Cleveland. 
Cleveland  Trust  Co.  and  Guardian 
Savings  &  Trust  Co. 


DENNISON  SCHOOL  DISTRICT 
School   Impt.  Bonds.  I 

5s  '16     J-J       $7.000c.Jan  20  "21-'27 
School  Refunding  Bonds. 

5s  '16     M-S    $7, 000c. Mar  28  '21-27 
BOND.  DEBT  Sept  1912..    $67,000 

Total  assess,  val.  1912 3.230,270 

Total  tax  rate  (per  $1,000)  '12  $11.20 


DIXON  TWP.  SCHOOL  DIST. 

This  district  (P.  O.  Easton)  is  in 
Preble  County. 

School  Impt.  Bonds. 
5s  '15     A-O  $2,500.  ..A-O  1  '17-'19 
BOND.  DEBT  Dec  1914..     $38,000 
Total  assess,  val.  1914 2.458.000 


EAST  CLEVELAND  SCH.  DIST. 
4  VSg '04  J-D$l  15.000c— Dec  15  1934 
4s  '07     M-S     50,000-  — Sept  19  1927 
4)^s'08  M-N     9,000c— Nov  21  1928 
43^s'09  J-J     100. 000c. Jan    17  1930 

4s  '12     A-O     16,000 Oct    1  1931 

4s  '12     A-O     15,000 Oct    1  1932 

4^s        J-D    150,000c....Dec   16  1932 

5s  '14     A-O     38.000 Oct  4   1934 

5s  '15     J-J     150.000- .-July  12  1925 

5s  '15     J-J     150,000 July    1935 

4!^s'17  s-a     575,000 — 

(Due  $15,000  yearly  beginning  1919.) 
BOND.  DEBT  May  1918    $794,000 

Sinking  fund 46,475 

Ass'd  val.  '16  (80%  act.)-36.869.750 
School  tax  rate(per  $  1 ,000)  '  16  $13 .80 

Population  in  1917  (est.) 18.000 

INTEREST  Is  payable  at  the  Su- 
perior Sav.  &  Trust  Co.  and  Cleve- 
land Trust  Co.,  Cleveland. 


DOVER. 

This  city  Is  in  Tuscarawas  County. 

Water  Works  Impt.  Bonds. 
4^s'16s-an  S80.000.A&O  1    '20-'4l 
GEN.  BD.  DT.  Jan  1 '18-     $113,791 
Assessment  debt  (add'l)-.       136,660 

Water  debt  (add'l) 84,000 

Electric  light  debt  (add'l) .         63,000 

Sinking  fund 58.S91 

Assessed  valuation  1917  —  10,000.000 
Total  tax  rate  (per  $1,000)  '17-S12.60 
Pop.  1910.  6.621;  1918  (est.)— 8.500 


DOVER  VILLAGE  SCHOOL  DIS- 
TRICT. 

This  district  (P.  O.  Dover  Center) 
is  in  Cuyahoga  County. 

School  Bonds. 
4Hs'08  A-O     $5,000--Oct   1    '19-'23 
5s  '17     A-O     21, 000. -A-O     '19-'30 
GEN.  BD.  DT.  May  1  '18.     $26,000 

Floating  debt  (add'l) 1,050 

Sinking  fund 2,440 

Assess,  val.  real 2,378,410 

Assess,  val.  personal 360,760 

Other  assess,  property 94,720 

Total     assess,     val.      1917 

abt.    act.) 2,837,920 

Total  tax  rate  (per  $1,000)  — -$12.40 
Population  in  1918  (est.) 1,600 


DRESDEN. 

This  village  is  in  Muskingum  Co. 
GEN.  BD.  DT.  May  18 '18  $40,000 
Assessment  debt  (add'l.)--      21.000 

Sinking  fund  (water) 22,500 

Total  assess,  val.  1917 1,010.000 

Total  tax  rato  (per  $1,000)  '17  $17.20 
Population   1910 1.549 


4  V4's' 11  M-N 
4s  M-N 

5s  A-O 

5s  M-S 


EAST  CLEVELAND. 

This  city  Is  in  Cuyahoga  County 
Incorp.  as  a  village  Feb.  11  1895 
as  a  city  Feb.  17   1911. 

Library  Bonds. 
5s  '14     M-S  $50.000-— Aug  31  1944 

Water  Bonds. 

4s  '00     M-N.S50.000 May  1  1925 

1s    07     M-N   23,000 Nov  1  1927 

Is  'OS      M-N    15,500c  — -Nov  1  1928 

9.000 Nov  1  1921 

9.500 Nov  1  1922 

41,000 Apr   1  1933 

4.325 Apr  1  1923 

Sink.  Fund  Deficiency  Bonds. 
l',;sM(i  M-S  $35.000 Sept  1  1926 

Shaw  Brook  Impt.  Bonds. 

16  M-S  $19.360  — Sept  1  '18-'26 

Paving  Bonds. 
4V$s        M-N   $3,551.91Novl"20'23 
4Hs        M-N     7.300...  M&N'20-'27 

4'is'13  A-O     11,500 Apr    1  1923 

5s  '13     A-O     12.500 Apr    1  1923 

5s  M-s       1.S00 Apr   1  1923 

Street  Bonds. 
4HS'17   M-S     96. 000.. Mar   1   '19-'50 

Highway-Improvement  Bonds. 

4'3s         A-O     $5.000 Apr    1  1923 

5s  \-n     25  000-.      Oct    1   1935 

Public-Bldg.  &  Repair  Bonds. 
4^s        M-N   $1.500 May  1  1923 

Current  Expense  Bonds. 
5s  '15     A-o  $60,000 Apr   1  1923 

Motor  Truck  Bonds. 

m-«    *-7,"O0 Mar      1925 


EAST  LIVERPOOL. 

This  city  is  in  Columbiana  County. 
Incorporated  Jan.  1  1834. 

Street-Improvement  Bonds. 

4s  M-S  $15.000c 1918-1932 

5s  ...        1,000. .$1,000  yearly 

5s  ...  822.51S1, 000  yearly 

5s  ...      19,360— Sept  1  "17-"35 

5s  Oct  974c 1918 

5s  '11  M-S  29.406.Sept  15 -19-'33 
5s  '14  F-A  5,581.75  Feb  1  '20-'22 
5s  '14  F-A  6.203.75  Aug  1  '18-'20 
5s  '15  M-N  2.500c.May  1  '19-'23 
5s  '15  M-N  2. 400c. May  1  '18-'23 
5s  "16  M-N  52,000c.beg.May  1  "18 
5s  '16     ann     50,415c.Aug  1  '19-'29 

Municipal  Bldg.  Bonds. 
5s  '16     Oct    $50,000c.Oct  1   '21-'30 

City  Hall  Bonds. 
5s  ...    $40.000— May  1 '19-'38 

Market  House  Bonds. 
5s  '15     M-S  $40,000  — Sept  1  '20-'27 

Bridge  Bonds. 
5s  '14     M-S    $3.000c.Sept  1  'IS-  20 

Fire-Alarm  Bonds.  „^ 

5s  ...      S7.000 Mayl  1923 

Shelter-House  Bonds. 
5s  -.-  $500 May  11919 

Funding  Bonds.  ._,„,., 

4Hs  F-A  S92.925C— Aug  17  1933 
(Subject  to  call  after  Aug.  17  1913.) 

Playground  Bonds. 
5s  $4,000— Oct    1  'ls-'21 

5s  '15     M-N     l.OOOc.May  1  'l9-'20 

Wharf-Construction  Bonds. 
5s  '14     Jan      $4.500— Jan   1   '10-'21 

Water  Bonds.  

4s  M-N$24.000c. May  24  1937 

(Subject  to  call  after  May  24  1917.) 
5s  J-D   $lS.500c.  ..June  1  1923 

4s  .-.    105,000  — July   1   '20-'40 

5s  '15     J-J     200. 000c. July  1  '24-'43 

5s  '15  ann    /      5.000 luly  1  1943 

1170.000— July  1  '44-'60 

Sewer   Bonds. 
5s    11      M-S     $1,252...  Sept  15  1919 

5s  '13     Sept  /   1,000 Sept  1  1918 

I   1.200 Sept  1  1919 

Emergency  Flood  Bonds. 
5s  ...    $15.000 Oct    1  1922 

Motorization  Bonds.  ,      , 

5s  ...    $24.000. -Jan   1   '19-26 

Refunding  Bonds.        ,  

4s  ...    $62.000 Mar  1  1925 

Garbage  Disposal  Bonds. 
5s  Apr  $24.000— $3,000  yearly 

Smallpox-Epidemic  Bonds. 
5s  '15     M-N  fe.000c.May  1  'l9-'22 

Real-Estate-Purchase  Bonds. 
5s  15    M-N   $10. 000c. May  1  '19-'3S 

Library  Bonds. 
4s  J-D   $20.000c.._  Dec   1  1919 

TOT.  BD.  DT.  July  117  $1,182,568 
Water  debt  included)-..  498,500 
Sinking  fund       /General.        48.400 

Dec  31    1916.  .Water  ..         70,000 

Assessed  valuation,  real. .15.367.500 

■  ed  val'n,  personal..   7,877.330 

assessed  val'n  I  -1.S30 

Total  tax    per  $1,000)  1917—  .$14.90 

Pop'n  1910,  20.387;  1017  (est.  124.000 

INTEREST  payable  in  New  York 
and  at  City  Treasurer's  office. 

EAST  LIVERPOOL  SCH.  DIST. 

School  Bonds. 
5s  J-D  $30.000c— Juoe'19-'33 
4s  F-A  9.000c. --Aug  'lS-'23 
4s  J-J  ll.000c.July  1  '18-'29 
4s  '09  F-A  69 ,000c -Feb  1  '25-'47 
4S  '10  F-A  14,000c. Aug  1  '18-'2-l 
Sa  HVA     75.000 


June,  1918. 
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E.  LIVERPOOL  SCH.  DIST.  (Con.) 
4s  '12     J-D$135.000c_June  1  '23-'52 

5s  '14     ...    J    1,000c -.1924 

134.000c 1925-1941 

TOTAL  DEBT  May  1918  $378,000 
Assess,  val.  '16  (70%act.). 24.500, 000 
School  tax  (per  $1,000)  1916---$4.90 

Population  in  1916  (est) 25,000 

INT.  on  bonds  of  '08,  '09.  '10  &  *12 
payable  at  First  Nat.  Bank.  E. Liver- 
pool; all  others  at  Dist.  Clerk's  office. 


EAST  PALESTINE. 

This  village  is  in  Columbiana  Co. 

Paving  Bonds. 
6s  '18     ...      $8,500-.Jan   1    '19-'34 

Water  Bonds. 
5s  '17     A-O  $20,000e.A-O  1   '25-'34 

Electric  Light  Bonds. 
5s  '15     J-D     Sl.SOO-.Junel'lO-^l 

Refunding  Bonds. 

5s  '17     M-S  /$5,000c_M&S  1  '25-'29 

500c... Mar  1  1930 

900c... Sept  1  1930 

BOND.  DEBT  Sept  1912..    $63,022 

Population  1910 3,537 


EAST  PALESTINE  SCH.  DIST. 

This  district  is  in  Columbiana  Co. 
5s  '12     P-A  $49,500.  .M-S  1  '16-'49 

5s  '05     M-S      6,000c 1918-1920 

_s  '08     ...        3,500 1918-1924 

5s  '13     ...        9,000c 1920-1933 

5s  '15  F-A  6,259.78  ..1925-1933 
BOND.  DEBT  Mar  31 '16.  $76,760 
Assessed  val.  1915  (est.) ...4,000,000 

Tax  rate  (per  $1 ,000)  1916 $14.00 

Population  in  1915  (est.) 4,960 

INT.  at  Chamberlain  Bros.  &  Co.. 
East  Palestine. 

EAST  YOUNGSTOWN. 

This  village  is  in  Mahoning  Co. 

Sewer-Cleaning  Machine  Bonds 
5s  '16     -.-      81,600.. Dec   1  '18-'25 

Municipal  Building  Bonds. 
5s  '16     J-J       $9 .000.. Sept  1  '18-'26 
5s  '16     -.-        9,000.-Dec   1  "18-'26 

Water-Works  Bonds. 
5s  '15     J-D  f $60, 000. -Apr  1   '20-'29 
1105,000- -Apr  1  '30-'44 

Street-Impt.  (village's  portion). 
5s  '15     M-N$36, 000. .Sept  1  '18-'25 
5s  '16     J-J  900..Sept  1  'lS-'20 

5s  '16  ...  2,400--July  1  '18-'22 
5s  '16     ...  506.. July  1  '18-'24 

TOT.  BD.  DT.  Dec.  '15—  $351,400 

Water  debt  (included) 165,000 

Assessed  valuation 17,230,450 

Tax  rate  (per  $1,000)  1915.. .$10.40 
Population  in  1910 4,972 

INT.  on  water  bonds  at  Vill.Treas. 

EAST  YOUNGSTOWN  SCH.  D. 

This  district  is  in  Mahoning  Co. 

Building  Bonds. 
5s  '16  M-S  $60,000.. Mar  1  '20-'49 
5^s'18  F-A  70,000. -Feb  1  '28-'42 
BOND.  DEBT  Feb  1918.  $387,000 
Assess,  valuation  1917.. .18, 000,000 
Tax  rate  (per  $1,000) $14.40 

INT.  at  Commercial  National 
Bank,  Youngstown. 

EATON. 

This  village  Is  In  Preble  County 
Inc.  about  1806.     Pop'n    10,  3.187. 

Fire-Truck-Purchase. 
5s  '15     M-S    84,000-Sept  15  '18-'25 

Street  Bonds. 

5Hs'13  M-N  $2,500 .1921 

5Hs'13  ...         1,540 1918 

5s     '14  ...         9.500 .-1923 

5s  '15  M-S  1,000-Sept  15  '18-'19 
5s  '16  M-S  18.500.M-S  15  '21-'25 
5s  '17     Apr       8,100..Apr  1   '19-'27 

Water=Works   Bonds. 
5s  '17     J-J       $5,000. -Apr  1    '19-'28 

Sewer  Construction  Bonds. 

4>-_s'07  M-S$110,000c 1942 

4Hs'10  ...        2.500--- 1921 

GEN.  BD.  DT.  Apr  1  '17-.  $150,540 

Assessment  debt 65.700 

Sinking  fund 1,290 

Ass'd  val.  '16  CH  act.) 4,625.000 

Total  tax  (per  $1 .000)  1916- .-$13.30 
Pop'n  1910,3,187;  l'.)16  (est.). 3,250 

INT .  at  Preble  County  Nat .  Bank . 
Eaton. 

EDEN  TOWNSHIP. 

This  township  is  in  Soneca  County. 

Road  Bonds. 

4%s        ...    834 .000 Sept  1  1920 

BOND.  DEBT  May  18  '18  $68,000 
Total  assessed  val.  191S  ...2,533,000 
Total  tax  rate  (per  $1,000)  '12  $10.00 
Population   1910 1.233 

ELIDA  SCHOOL  DISTRICT. 

This  district  (P.  O.  Elida)  is  In 
Allen  County. 

BOND.  DEBT  June  1915.  $35,000 
Total  assessed  val.  1914  ..  1,160.090 
Total  tax  rato  (per  $1 ,000)  "14  $6.22 

ELIZABETH  TWP.  SCH.  DIST. 

This  dis  >>.  Troy)   la  In 

Miami  County. 

Building  Bonds. 
5s  '16     s-a       88    00  1920-1928 

(Due   1500   each    6   mos.    beginning 

Apr  10  '16.     | 

Floating  debt  400 

is.  val.  1916         2,500,000 
a  tax  rate 

ELYRIA. 

This  city  is  situated  iii  Lorain  Co. 
Incorporated  April  1892. 

Water-Works  Bonds. 
4^s'98  J-J  $15.000. .July  1  '24-'2S 
1s  02  A-O  o.ooo.-Aug  1  'ls-'23 
4s  '02  J-D  150.000.  -Dec  1  '24  '38 
4Hs'05  M  s  60.000c.Mar  1  '28-'37 
3>_s'00  .J  ,!•  15,000c.Jan  1  '29-'3fi 
4s    06      M  N    60  ;iyl  '28-'37 

4s  "07  M-8  25,000c. Mar  1  '19-'23 
4s  00  M-S  ls.000c.Mar  1  '19  '27 
4s  '09     M-S       7,000c. Sept  1  '18-'24 

4s    os     ...       10,000 1925-1929 

18     ...      10.000 1919-1928 

4s    09     ...       13.000 1918-1923 

4s    10     ...      25,000 1919-1023 


4s  '10     ...      $2,000 1918-1919 

4s  '11     ...      50,000 1940-1949 

4^_sl3-._        7,500 1932-1934 

4>_s'14  -—        3,000 1924-1926 

4s  '14     ...      15,000 1927-1931 

4J4s'16  J-D     20.000 1930-1939 

City-Hall  Bonds. 
5s  '65     M-S  84.000c- .Mar  1  '19-20 

Bridge  Bonds. 

5s  '04     M-S    $9,000 Mar '19-'21 

4V_s'06  M-S    40,000c. Sept  1  '18-'25 

4^s'16  ...       16,000 1918-^925 

5s    13     -..      40.000 1935-1944 

Cemetery  Bonds. 
4s  '12     ---  $20,000 1926-1929 

Grade-Crossing  Bonds. 
4s '12     --.    $40,000 1941-1950 

Paving  Bonds.  „  _ 

4Hs'10  ...    $25,000 1919-1928 

4^s'08  ...      21.100 1918-1922 

4s  '09     ...        4.000 1918-1921 

4Hs'll  ...      10,000 1930-1938 

4J4s'll  ...        7,000 1930-1936 

4Hs'll  ...        2,000 1930-1931 

4s  '12     ...      18,000 1920-1925 

4s  '12     ...      10,000 1920-1923 

4s  '12     ...      66,000 1925-1934 

43^s'14  ...      20,000 1924-1933 

4Hs'15  ...      25.000 1925-1929 

4^s*16  ...      20,000 1921-1926 

Sewer  Bonds. 

4>_s'10  ...      $2,000 1918-1919 

4Hs'll  ...        3,000 1930-1932 

ts  '12     --.         3.000 1921-1922 

Park  Bonds. 
5s  '17     J-D     $5,000 1920-1924 

Fire-Department  Bonds. 

4J^s'll  ...    $22.000 1930-1940 

GEN.  DEBT  April  1918-81,010,500 

Assessment  debt 307,918 

TOTALDEBT  April  1918   1,318,418 

Floating  debt 1,600 

Assess,  val.  '17(abt.  act.) .32. 692 .325 
Tax  rate  (per  $1,000)  1917---815.01 
Population  in  1910 14.825 

INTEREST  Is  payable  part  at 
United  States  Mtge.  &  Trust  Co., 
and  part  at  Chase  Nat.  Bank,  N.  Y. 

ELYRIA  SCHOOL  DISTRICT. 

6s  J-J  $500c...July  1  i918 

4>*s        J-D        2,100c 1918-1922 

4^s'06  M-S       9,500c 1923-1928 

4s  '07  M-S  57 ,000c. Jan  1  '19-'37 
4^_s'08  M-S  j4.500c.Mar  17  '19-21 
4Hs'll  M-N  11,000c. Nov  17  '18-28 
4Hs'12  M-N  28,500-. Nov  4  "18-36 
4s  '12     J-D   300.000-Dec  24  '23-'42 

IMS        M-S     12,000 1918-1925 

4J^s        J-D        7,100 1918-1922 

BOND.  DEBT  Nov  1  '16-  $444,500 
Assessed  valuation  1916 -.24, 500, 000 
School  rate  (per  $1,000)  1916. .$3. 70 

Population  in  1916  (est.) 21,000 

zINT.atthe  ElyrlaSav.&Bk.Co. 

ELMORE. 

This  village  is  in  Ottawa  County. 

BOND.  DEBT  Oct  1917 $26,550 

Sinking  fund 2,700 

Water  debt  (included) 21,250 

Assess,  val.  real  estate 765,000 

Assess,  val.  personal  propertyl60,000 

Total  assess,  val.  1917 925,000 

Population  in  1916 975 

EMPIRE   SCHOOL  DISTRICT. 

This  district  (P.  O.  Empire)  is  in 
Jefferson  County. 

School  Bonds. 
5s  '17     A-O       6.000. -A&O  1  '32-'37 
BOND.  DEBT  July  1917.--$32,000 

Floating  debt 3,000 

Total  assess,  val.  1916 900,000 

ERIE  COUNTY! 

Sandusky  is  the  county  seat. 

Bridge  Bonds. 
4s  -_.    $65,000 July  5  1930 

Fair  Grounds  Impt.  Bonds. 
5s  '16     F-A         $800_Aug  26  '18-'21 
TOT. CO. DT. July  1  '17--     $276,075 

Road  bonds  (included) 183,925 

Total  assess,  val.  1915--.6S.366, 860 

Tax  rate  (per  $1,000)  1916 $2.00 

Population  in  1910 38,327 

ETNA  TWP.  RURAL  SCH.  DIST. 

This  district  (P.  O.  Newark)  is  in 
Licking  Count  v. 
BOND.  DEBT  April  1  1916.830,000 

Floating  debt... 5,000 

Sinking  fund 3,157 

Total  assessed  val.  19l5-_-l.436.000 
Total  tax  rate  (per  $1,000)  '15-87.80 

EUCLID  VILLAGE  SCHOOL  DIS. 

This  district  Is  In  Cuvaboga  Co. 
(is  18  M-S  |2,500.Mar  14  '28-'32 
4>_s'll  A-O$100,000c..Oct  1  '21-'35 
5V_s'13  A-O  1 1,000c. Oct  1  '21-'31 
5s  '16  A-O  20.000. -Oct  1  "25-'44 
5s  '17  A-O  10.000c  .Oct  1  '2.5-14 
BOND.  DEBT  Apr  16  '18.  $141,000 

Sinking  fund 25  0  '0 

Assess,  val.  '17  (90%  act.)10,000,000 
School  tax  (per  81,000)  1917... $4. 1 2 
Population  in  1917  (est) .3,000 

INTEREST  at  Treasurer's  office. 

FAIRFIELD  TWpTrUR.  SCH.  D. 
This  district  (E-  O.  Lilly  Chapel) 

is  iii  Madison  County. 

Building  Bonds. 
:,s  '15     M-S  S36,500c.M-S  1  '18-'2S 
BOND.  DEBT  Apr  I  I  16,500 

Assessed  valuation,  real...  1,800 ,000 
Assessed  val'n,  personal.  928,000 
Total  assessed  val'n  1917. .2,728,000 

lament  at  4-5th  actual.) 
Sch.  tax  rato  (por  $1,000)  1916  810.40 

FAIRPORT. 

This  village  is  in  Lake  County. 
6s  'is     M-s    15.000   Mar  I  I  '20-'29 
TOTAL  DEBT  July  1914-  $117,500 
Total  assess,  val.  1015 2.048,000 

Total  tax  rate  (per  $1,000)  '12. $13. 20 

Population  in  1910 2.203 

FAIRPORT  SCHOOL  DISTRICT. 
This  district  (I1.  O.  Falrport  Har- 
hor)  Is  In  Lake  County. 
4>_s'10  M  -HfSl  1, 500c. Sep  12  '18-'46 
1  29.000c.Mar  12 '19  '47 
4>_s'll  M-S     14,500c 191S-1947 


Funding    Bonds. 

5s  '17     F-A     $5,000c.Aug  1   '21-'30 

Refunding  Bonds. 
5s  '15  F-A  $4, 000c. A  &  Fl  '23-'27 
5s  '16  F-A  14,000  .A&F  1  '27-'31 
BOND.  DEBT  May  28  '16__$69,000 
Assessed  valuation  1915---2,400,000 
(Assessment  about  %  actual  val.) 
School  tax  (per  $1,000)  1915... 85.40 
Population  in  1916  (est.) 3.400 

x  INT.  at  Painesville  Nat.  Bank; 
others  at  Cleveland  Tr.  Co. ,  Painesv. 

FINDLAY. 

This  city  is  In  Hancock  County. 

Hageman  Run  Impt.  Bonds. 
5s  _-.  $22,500-. .May  15  1925 

Refunding  Bonds. 

4Hs'07  M-S    $7,000 M-S  '17-  20 

4Ms'08  J-J       95.000-.Jan   1    '19'38 

City-Hall  Bonds. 

3^_s        M-S  810,400 Sept'lg-'21 

($2,000  in  even  years;  $3,000  in  odd.) 

Park  Bonds. 

4s  '06     A-O     $2,000c... 1920 

5s  ...     12,000 Jan    1  1933 

Water  Bonds. 

6s  ...    $38,500._ Aug  1922 

5s  ...      20,000 Apr    1  1919 

6s  A-O     25,000 Oct    1  1921 

4s  J-D     72,000 J-D   "17-'28 

TOT.BD.DT.June  30  '17.  $707,893 
Water  debt  (included) ...  274,500 
Sinking  funds  April  1  1917         18,886 

Assess,  val.  real. ..10,032,590 

Assess,  val.  personal 42,212,710 

Total  valuation 52 ,245 .300 

Total  tax  rate  (per  $1,000)  "17_$8.20 
Pop'n  10,  14,858;  '17  (est.),  18.000 

INT.  at  Fourth  Nat.  Bank,  N.  Y. 
and  at  office  of  City  Treasurer. 


FINDLAY  SCHOOL  DISTRICT. 

6s  '90  A-O  $10, 000c. .Apr  11  1920 
5s  '93  F-A  10.000c.Feb  1  '21-'25 
3Hs'00  F-A  15.000c.Aug  17 '18-'23 
4s  '03  M-N  11,000c.  May  1  '19-'30 
4s  '08  A-O  10,000c. Oct  15  '18-'27 
4s '11     F-A  500c.AuglO'18-'19 

5s  '14  F-A  4.000-Aug.  31  '21-24 
5s  J-J    250 ,000..  July  1  '18-'27 

(See  V.  99,  p.   1849,  for  maturity.) 

Refunding  Bonds. 
4s  '08  A-O  $7.000cApr  11  '19-'25 
4  Jis'08  J-J  5,000c.July  15  '18-'22 
4s  '10  J-J  8,000. .J-J  1  '24-'25 
4Ms'll  A-O  10,000_-Apr  1  '22-'29 
4Hs'12  J-D  7,500- -June  1  '26-'30 
BOND.  DEBT  May  11  '18.  $353,000 
Assess,  val.  '16  (about), .25,000,000 
(Assessment  about  actual  value.) 
School  tax  (per  $1,000)  1913. --$3.80 
Population  in  1913  (est.) 18,000 

INTEREST  on  the  4s  s  payable 
at  Treasurer's  office;  on  all  other 
bonds  at  Chase  Nat .  Bk .  N .  Y .  City . 

FOSTORIA. 

This  city  Is  in  Hancock  and  Seneca 
counties.     Incorporated  Mch.  1888. 

Refunding  Street  Bonds. 
4s  M-S  $45,325c--. Mar  '19-'25 

4*_s        M-S       8,221c... Mar  '19-'23 

Refunding  Sewer  Bonds. 
6s  M-S    $7, 800c. -Sept  '18-'20 

4s  M-S  109.000c... Sept  '23-'25 

4s  '08  M-S  8,000c. .Mar  1  1925 
4Ms        M-S    40,000c-..Marchl923 

Refunding  Water  Bonds. 
4s  M-S$150.000c._July  15  1924 

4Hs        M-S    43.000c -July  15  1924 

Water  Works  Bonds. 

5s  '13     M-S  $12.300 M-S  '17-'24 

5s  '14     M-S  J32.200_.Sept  1  '18-'39 
l33.000-.Mar  1  '19-'40 

Refunding  Sewage-Disposal. 

4s  M-S     $3 ,000c Sept    1922 

4}_s        M-S  500c Sept    1922 

Sewage-Disposal  Bonds. 

6s  M-S  $8.730c Sept  '18-'26 

5s  '13     M-S    20,000 1923 

Street  Bonds. 

4s  M-S        $900c Sept    1918 

4V_s'10M-S       3.915---M&S  .17-'20 

4J4s'll  J-D  500 Junel  1919 

44.s'll  F-A  4.230C--F&A  T" -21 
4Hs'12  M-S  11,000___M&S  '17-'22 
5s  '13     M-S       3.360-.Mar  1  '19 -'23 

5s  '14     M-S       6.S00 M-S'17-'25 

TOT.  BD.  DT.  July  1  '17-  $711,017 
Water  debt  (included)  .-.  271.000 
Water  debt  (additional) . . .  193 .000 
Sinking  fund  Julv  21  1915.  75.000 
Assessed  valuation  1915---9.6C.9.130 
Total  tax  (per  $1,000)  1915---810.00 
Population  in  1910 9,597 

INT.  at  National  Park  Bank.  N.  V 

FOSTORIA  SCHOOL  DIST. 

4Hs'08  M-S  S39.000r.M&8  1  'l7-'26 

5s  '14     ...      20,000 Sept  1  1935 

5s  M.S     148,500-  M&S  1917  '15 

(See  V.  100.  p.  056,  for  maturity) 
TOTAL  DEBT  Juno  22  '15  S215.000 
Assessed  valuation  1914.. 10, 300. 770 

Actual  value  (est.) 35.000. 0011 

School  properly 340.000 

Tax  rate  (por  $1 .000)  1914.. .810.40 

Population  In  1915  (est.) 11.000 

INT.  at  Chase  Nat.  Bank,  N.  Y. 

FRANKFORT_SCHOOL   DIST. 

This  dlstricl   I  P.  O.   Frankfort)  is 

in    ROSS  ( Jounl  V  . 

BOND.  DEBT?  May  1917.    $31,500 

Total  assess,  vatuation  900.000 


BOND.  DEBT  Jan  1  '17..  $109,876 

Note  debt  (add'l) 1,500 

Total  assessed  val.  1912 .. .2, 407 ,446 
Tax  rate  (per  $1,000)  1912.. .$15.00 
Population  in  1910 2,659 


FRANKLIN  COUNTY. 

County  seat  Is  Columbus. 

Flood  Emergency  Bonds. 
5s  '14     M-S  f$360,000Mar  1  '20-'28 
1    45. 500... Mar  1  1929 

5s  '17     F-A/818,000 Aug  1  1919 

1570,000- -Aug  1  '20-'38 

5s '18     A-O/   28.000 Apr  1   1919 

\622.000--Apr   1   '20-'38 

Children's  Hospital  Bonds. 
4Ms'17  J-J    $12.000--Jan   1    '19-'22 

Children's  Dormitory  Bonds. 
4>.s'17  J-J       $8,000-.Jan   1    '19-'22 

Funding  Bonds. 
5s  '14     M-S  $40.000 Mar  1  1919 

Memorial  Building  Bonds'. 
Is  '03     M-S$l09.000r-Mar   1  '19-'28 

Refunding  Bonds. 
4s  '05     F-A  $15.000c.-Feb  1   1919 
4s  '12     J-J       96,000--July  1  :i8-'23 

Tuberculosis-Hospital  Bonds. 
4s  '10     M-N $24, 000- -May  I    '18-'20 
Is  '12     J-D      27,400--Dec    1  '21-'26 

Infirmary  Maintenance  Bonds. 
5s    14   M-N  $20.000 May  1  1919 

Subwav  Bonds  (Co.'s  Portion). 

4Hs'17  M-S  /888,000-Mar  1  '19-'26 

1   15,000---Mar  1  1927 

4}_s'lT  M-S  J     7,500-Mar  1  '19-'21 

1     3,000---Mar  1  1922 

Bridge  Bonds. 
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•15 

A-O 

5s 

•15 

M-S 

1  1919 

...1918 

'19-'22 


5s  '15 


5s  "i; 


F-A  I 


5s  '17     F-A 


$6,000 Apr 

6,000--- 

20.000.-Apr    1 

24,000--Jan     1  ,19-'22 

15.000--July  1  *23-'25 

42,000- -May  1  '22-'25 

54.000- -Oct    1    "20-'25 

51.000.-Mar  1  '19-'23 

30.000. -'18,  '21   &  '25 

60.000-May  1  '19.  '20, 

"22  &  "25 

M-S  80.000.. -Sept  1  '18-'25 

4 Ms' 17  M-S  J20,000.-Mar  1  '19-'22 

\  7,000 Mar  1  1923 

153.000._Aug  1  '18-'26 

1    15,000 Aug  1  1927 

5s  '17     F-AJ153.000-.Aug  1  '18-'26 

23,000 Aug  1  1927 

25.000- .Aug  1   '18-'22 
BOND.  DEBT  Apr  12  '18  $4,676,335 

Sinkingfund 124,660 

Assessed  val'n,  real 256.984.280 

Assessed  val'n,  personal.  145, 870, 990 
Total  ass'd  val'n,  1917.-402,855,220 
Tax  rate  (per  $1,000)  1917_._S14.00 

Population  in  1917 300,000 

INT. on  bridge  bonds  Is  payable  at 
the  U.  S.  Mtge.  &  Tr.  Co..  N.Y.;  on 
all  other   bonds  at  Treasurer's  office. 

FRANKLIN  VIL.  SCHOOL  DIST. 

This  district  is  in  Warren  County. 

Site  Purchasing  Bonds. 
6s  '18     M-S    $6. 500-.. M-S     '25-'31 

Building    Bonds. 

4^s'16  M-S    $98,500 

($1,500  each  6  mos.  Mar.  10  1918  to 
Sept.  10  '50,  incl.,  $1,000  Mar.10  '51) 
TOTAL  DEBT  June  1917__.$36.050 

FRAZEYSBURcTsCH.  DIST. 

This  district  (P.  O.  Frazeysburg) 
is  in  Muskingum  County. 
BOND.  DEBT  Apr  1918..     $27,000 
Total  assessed  val.  1916--.    700.000 
School  tax  (per  $1,000)  '16 $8.00 

FREDERICKTOWN  VIL.  S.  D. 

This  district  (P.  O.  Fredericktown) 
is  in  Knox  County. 

Building  Bonds. 
5s  '16     A-O  $35,050. -A-O  1  '18-'36 

6s  'IS     M-S      3.000 Sept  1  1928 

TOTAL  DEBT  June  1917._S36.050 


'17-'18 
1  1920 
1  1927 


'17-'19 
'18-'21 


FRANKLIN. 

This  village  is  in  Warren  County. 

Water  Bonds. 
5s  '88      ...  $10. on      June  18  1918 

5s  '88       ...     10,000 Tune  18  1923 

45^s'04    ...     10.000 Nov  I   I'M 

6,000      May  16  1926 

Deficiency  Bonds. 
5s  '92  $5,000        Mar  1  1922 

Refunding    Bonds. 

01     ...      S3, 000 Aug   6 

5s  '03        ...       5.000.. -Nov   1 
5s  '16      ...      4,000     Mar  1  ' 

Street  Bonds. 
ts  '08  $68i  98         Oct    1   1918 

is  -os     ...        1  51  0       Ocl    12  1918 
1 !  s'10    ...  lo.oon        June    I 


FREMONT. 

This  city  Is  In  Sandusky  County. 

Water  Mains  Impt.  Bonds. 
5s  '14     A-O     S2 ,500c.  A&O      '17-'19 

Refunding  Bonds. 
4s  A-O     $7 ,920c  A&O  1 

l';s        A-O     17,550c. .Oct 

4^s'17  A-O       3,880 Apr 

4>_s'17    ...       5.500-. 

Water-Works  Bonds. 
5s  '13     A-O       2..r>00c..A&O 
I '.V 16  A-O       2.S00.A-O    1 

Flood  Emergency  Bonds. 
5s    13     A-O  $6, 500c  _. A&O   '17-' 23 

St.  Impt.  Bds.  (City's  Portion). 
I'.s        A-O  810.000c. .Apr   1  1923 
5s    17     A-O       2.720..A&O  1 '19-'28 
5'_sT7  A-O       l,800-_Apr  1  '19-'36 

Fire-Department  Bonds. 
iHs        A-O  819.500c. ..Oct    1  1925 
TOT.  BD.  DT.July  1  '17.    83S1  ,796 
Water  debt  (included) ...  7,soo 

Sinkingfund  March  1915-  72,046 
Assess,  val.  15  fabt.  act.)  15,859.260 
Total  lax  (per  $1,000)  191. .---$12.40 

Population  In  1910 9.939 

at    Office    Of    .Sinking    Fund 

rruRtees  

FREMONT  SCHOOL  DIST. 

Sch  00 1 -Site -Purchase    Bonds. 
4Ms'16  a  0  $18  000. _A-o  1   '19-'22 

High-School   Bonds. 

OH    \  o  $60  000c   ami  1  'is  '28 
BOND,  DEBT  Apr  1      I  8.000 

Assess,  val.  '17  (abt.  act  »  17.400.000 
school  iax  (per  $1 .0001  1010 
Population  In  1917  (eat.)    13.000 

I  NTT.  at  Office  Of  Treasurer. 

FULTON  COUNTY. 

\\  ause  hi   Is  (  he  county  seat . 
Rond    Bonds. 

000  Julj    1    1918 

5s  '17     J-J      ;  10.000     J&J    : 

1  000         Jan    1 
6s  '17     ■'  J         i  600     J&J    1 
TOT   CO    DT    M 
Assess 

\  al    pel  _on  0  15,201 ,510 

Total  val.    80 

,\  rate  (per$l  I 
Population  In  1910 

1  \  1  lb  >nds   at    Co 


KM 


<  MHO-CITIES  AND  TOWNS. 


[Vol.  100 


QALION. 

This  city  Is  In  Crawford  County. 
ElectrloLlKht  Bonds. 

i  i         -    , 

1 ,500c       Mar  I   1910 

Sewer  hoods  6a  of  1013 14.000 

Refunding  Bonds. 

J-J    $.r>.r>.fl0() Jan    1  1921 

.s  ...       L2.000 -1919 

Fire-Enijine-Purchase  Bonds. 
5a    l")     J-J    $10.000. .July  1  '19-'38 
Street  Impt.  Bonds  (General). 
•  12,600.. .1923  &  L926 
10  J-D      ls,000..Dec    1  ,18-*23 
5s '15     M-S     H.loOc.Sept  1  '18-'26 
Sewaue-Disposal   Bonds. 

4^s        ...    $63.000 1027 

TOT.  111).  DP.  July  1     1, 

sed  valuation  1915.. .7,810.580 
Total  tax  (per  si. 000)    1912- .  $12.80 

Population  in  1910 7.211 

INTEREST  Is  payable  at  Gallon 

GALION  CITY  SCHOOL  DIST. 
•!'.s'17   A-O   $120.000 

($2,000  Apr  1  &  $1,500  Oct.  1  begin. 
Apr.  1  1918.) 
School  Bonds. 

I  $  1.000c Oct  1  191S 

5s  '17      A-O    •.  18.000c. Apr    1    '19-'54 

36.000c     Oct  1  '19-'54 

BONO.  DEBT  Nov  1917..  $i85,668 

Assessed  valuation  1917.  _  .8,250,000 


Pavins    Bonds. 

Sa  ...      $s.o00 1918-1933 

5s  '13       -.        3.800 Part  yearly 

TOT.  BD    DT.  Sep!  1  L912.    207  38fi 

1  ilua:  hui  1010  8.3.  2.320 
Tax  rate  (per  $1,000)  1916...$  15.00 
Population  in  1910 2.496 

GENOA. 

This  village  Is  In  Ottawa  Ootcrty. 

Refunding  Bonds. 
5a  '16     M-N   11,842.94  May  1  1921 
5J4s'15  M-8      3.50:5.75. Sup*  1  1922 
BOND.  DEBT  Apr  21  '10-  .$30. 804 

Floating  debt. .  1,843 

Total  assessed  val.   1915 601.730 

Total  tax  rate  (per  $1,000)  '16.S13.80 
Population  In  1910..  817 


GALLIA  COUNTY. 

County  seat  Is  Galllpolls. 

County  Highway  Bonds. 
5s  ...    $10,000 1918-1921 

Turnpike  Bonds. 
5s  J-J    S60,000c-July  28  1919 

5s  A-O     50,000c -Apr    14  1924 

4s  '08     J-D     55. 000c... June  1  1926 
4^s'10  J-D     40.000c.June  16  1930 

Funding  Bonds. 
-s  '16     ...    $12.000 Mar  1  1936 

Turnpike  Refunding. 
58  J-D  $25.000c...June  1  1919 

Bridge  Bonds. 
4^s'12  A-O  $20, 000c. ..Oct  21  1922 
5s '13     J-D     S6,000c.June  3  '18-"20 

Revenue  Bonds. 
5s  '04     J-D     $S, 000c. Dec  7  '18- '21 

Refunding  Bonds. 

($24,000. Aug  17  '20-'21 

12.000__.Aug  17  1923 

,   12,000..  .Aug  17  1925 

6s  '18     A-O/  20,000 Apr  1927 

1   20,000 Apr  1928 

TOT.  DEBT  Apr  10  1918    $380,000 

Sinking  funds 13.000 

Assessed  val'n,  real 9,298,000 

Assessed  val'n,  personal..   6,882,000 

Total  ass'd  vain  1917 16,180,000 

State&Co.tax(per  $1,000)  '17_.$7.45 
Population  in  1910 25,745 

INT.  at  Treasurer's  office. 


5s  '17     F-A 


GALLIPOLIS. 

This  city  Is  In  Gallia  County. 

Water  Works  Refunding. 
4.90s'14A-O  $85.000 Apr    1  1944 

Street  Bonds  (City's  Share). 
5s    17     J-D     $3,000 Junel  1927 

Deficiency  Bonds. 
5s  F-A     $7. 500c. Aug  25  1923 

Redemption  Bonds. 
5s  F-A  $15,250c..Aug  25  1918 

5s  F-A       6,000c. Feb   25  1920 

4s  F-A     13, 500c. Aug  25  1920 

5s  F-A       7, 600c. Aug  25  1924 

5s  '05     F-A       3, 000c. Feb   25  1925 
4s  F-A       2,500... Aug  25  1918 

4s  F-A       1,500.. .Feb  25  1919 

5s  F-A       3,000 1924 

5s  '17     -..      20,000 

Refunding  Bonds. 
4s  '09     F-A  $12,500.. .Aug  25  1919 
4s  '12     F-A     18,000. ..Feb   25  1922 
4s  '12     J-D      18.000.. .Dec  20  1932 
TOT.  BD.  DT.  June  30  '17  $257,600 

Water  bondi  (incl.) 85,000 

Assess,  val.  '13  (abt.  act.). 3, 836 ,505 
Total  tax  (per  $1,000)  1912. ..$15.00 

Population  in  1910 5.560 

INT.  at  office  of  City  Treasurer 


GALLIPOLIS   CITY   SCH.   DIST. 

Building  Bonds. 
4Hs'16  M-S  $76, 400c. Sept  1  '18-'38 
TOTAL  DEBT (?) 

INT.  at  the  district  depository. 

GARRETTSVILLE. 

This  villago  is  in  Portage  Oounty. 

Refunding  Bonds. 

5s  '16     M-S    $6.500. ..Sept  15  1926 

(Subject  to  call  after  Sept.  15  1921.) 

5s  '17     M-S    $3,500---Mar  16  1932 

(Subject  to  caU  after  Mar.  15  1927.) 

Water=Works  Bonds. 
5s  '17  J-D  $2. 000 .Dec  15  '28-'29 
BOND.  DEBT  Mar  5 '17..  $57,459 
Total  assessed  val.  1916-.. 1,465,265 
Tot.  tax  rate  (per  $1,000)  '16. $15.40 
Population  in  1910. 1,001 


GEAUGA  COUNTY. 

Chardon  is  the  county  seat. 

Refunding   Bonds. 
5a    17     A-O /110,000c.  Apr  1   '27-'31 
\   12,000c. Apr    1    '32-'35 

Infirmary  Bonds. 
5s  '15     A-O     $8.500. -May  1  '19-'35 
TOT.  CO.  DT.  -May  20 '18      $81,480 

Floating  debt 21,000 

Assessed  val.  real  estate..  14,01 1,270 

Assessed  val.  personal 0.321,105 

Tot .  assess .  \  al . '  1  7  I  : ,  act . )  20.332 .375 
Total  tax  rate(per  $1,000)  '15.-$4.45 
Population  In  1910 14,670 

int.  on  refunding  bonds  payable 
at  County  Treasurers  office. 
GENEVA.  

This  village  is  in  Ashtabula  Oo. 

Graded  School  Bonds. 
4s  '99     ...      $1.000. -.$2,000    yrly 

Street- Impt.  Bonds  (Vill.  Share). 
5s  '16     M-S    $2,000. -Sept  1  '20-'23 

Water-Works   Bonds. 

4s  -,.    $75.000 1929-1939 

5s  ...        -1,500 1918-1919 

Grand  River  Dam  Bonds. 
5s  '13     M-S  $5.000 Jan  1  '19  '23 

Sewer  Bonds. 
4Hs        ...      $8,000  Yearly  to  1919 
5s  '13     ...         1.630 Part  yearly 


GEORGETOWN. 

This  village  Is  In  Brown  County. 

Fire-Engine-Purchase  Bonds. 
5s  ...      $1.200... 

Public  Hall  &  Office  Building. 
4s  ...    $17,000.. .Feb   21  1930 

Electric-Light  Bonds. 
4s  ...  $26. 700.. .Feb  20  1912 
BOND.  DEBT  Sept  1912.  $48,588 
Total  assessed  val.  1912.  ..1.309.063 
Total  tax  rate(per  $1,000)  '12.$13.60 
Population  in  1910 .  1.589 


GIRARD. 

This  village  is  in  Trumbull  Oo. 

Sidewalk  Bonds. 
5s  '17     A-O     $1,200.. .Apr  1  '19  '22 

Cemetery  Land  Purchase  Bds. 
5s  '16     A-O  $1,600.. A&O   1   '18-23 

Sewer  Bonds  (Vil.  Portion) 
5s  '16  A-O  $1,330.. Oct  1  '18-'22 
BOND.  DEBT  Oct  1915.  S177.254 
Total  assess,  val.  1915...  6,128.130 
Total  tax  rate  (per  M.)  1915-$1500 
Population 3 ,726 

GIRARD  VIL.  SCHOOL  DIST. 

This  district  is  in  Trumbull  Oo. 
4Hs'16  A-O  $65,000.-Oct  1  '18-'48 
(See  V.  102,  p.  1555,  for  maturity.) 
5s  '16  A-O  16.500-.A-O  1  '18-'34 
TOTAL  DEBT  May  14  '17  $127,500 
Assessed  valuation  1917. ..8,490,300 

Tax  rate  (per  $1,000)  1916 $4.60 

(Assessment  at  4-5  act.) 

Population  in  1917  (est.) 6,000 

GLENDALE.  

This  village  is  n  Hamilton  Co. 
BOND.  DEBT  Nov  1914      $64,769 
Total  assess,  vai.  1914...   2.000,000 
Total  tax  rate  (per  $1,000)  '13.$17.30 
Population   1910 1,741 


GLOUSTER. 

This  village  is  in  Athens  County. 

Water  Bonds. 
5s  '17       ...    $3,000 

Refunding    Bonds. 
5s  '15     J-J       $3,396..July  15 '22-'27 
5s  '17     ...        7,300 

Water  and  Light  Bonds. 
BOND.  DEBT  Sept  1912.       $49,752 
Total  assess,  val.  1912..-   1,327,480 
Total  tax  rate  (perM.)  1912. .$15.00 
Population   1910 -2 ,527 


GLOUCESTER  SCHOOL  DIST. 

6s  ...     $1,500 $500  yearly 

5s  ...       3.500... ..1921 

High  School  Bonds. 
5s  '15     A-O  $25,O0O.Apr  15  *26-'50 
BOND.  DEBT  Apr  30  r17-     $30,000 

Total  assess,  val.  1916 1,578.000 

Total  tax  rate  (per  M.)  1916..$5.00 

INT.  on  high  school  bonds  payable 
at  the  Gloucester  State  Bank. 


GOSHEN  TOWNSHIP. 

This  twp.  (P.  O.  Salem  R.  F.  D. 
No.  5)  is  in  Columbiana  County. 
BOND.  DEBT  May  1917-  $37,500 
Sinkingfund  Apr  5  1916...  9,073 
Total  assess,  val.  J918..-  3.041.050 
Total  tax  rate  (per  M.)  19 15.$  10.00 
Population   1910 1,446 


GOSHEN  TWP.RUR.  SCH.  DIST. 

This  district    (P.    O.    New   Phila- 
delphia) is  in  Tuscarawas  County. 

Building    Bonds. 
5s  '15     M-S  $30 ,500c. $l,500oaM&S 
BOND.  DEBT  May  23  '18    $30,500 

Assessed  val.,  real 1,705,2  10 

Assessed  val . ,  personal 2,151.120 

Total  valuation  1917 3,952.360 

Tax  rate  (per  $1,000)  1917 $3.29 

'INT.  at  Ohio  Sav.  &  Tr.  Co..  in 
Now   Philadelphia. 


GRAFTON  TOWHSHIP. 

This    township     (P.     O.     Grafton 
R.  F.  D.)  is  In  Lorain  County. 

Road  Bonds. 

5s  ...  $19,000 Nov  1  1919 

BOND.  DEBT  Apr  20  '18.     $47,000 
Total  assessed  val.   L917-. -2,416,300 

(Assess,  about  70%   actual.) 
Total  tax  rate  (per  $1,000)  '17  $13.05 
Population    1910 1 .522 


GRAND    RAPIDS    TWP.    S.    D. 

I'his  district  (P.  O.  Grand  liapids) 
is  in   Wood  County. 

Building  Bonds. 
5s  '16  A-O  $43.50()c.A&O  1  '18-40 
5s  17  A-o  4,000  A&O  1  'IO-'20 
os  A-o  l.ooo  .A&O  '26-'30 
BOND.  DEBT  Apr  1918  -  $51,500 
Sinkingfund 800 

Assessed  valuation   1017-     .2,050,000 

School  tax  rate  (peril  ,000)  '17  $5  00 
INT.  at  office  of  Treas.  lid.  of  Ed. 

GRANDVIEW    HEIGHTS    SPEC. 
SCHOOL  DISTRICT. 

This  district  Is  In  Franklin  County. 
4Hs'll  A-O  $42,000c-Apr  1  '10'35 

Marble  Cliff  School  Bonds. 
5s  ...  $3.250. Part  yly  Sept  1 
5s  ...  1 .600. Part  yly  July  1 
TOTAL  DEBT  Apr  16  1918  $46,700 
Assess,  val.  '17  (abt.  act.)  $4.316. 300 
Total  tax  (per  $1,000)  1917 $7.00 

INT.  payable  at  Citizens'  Trust  & 
Savings  Bank.  Columbus. 


GRANGER  TOWNSHIP. 

ThU    to  P.    O.     Medina 

K.  K.  D.  No   2J  i  i  in  Medina  Oo. 

Road  Bonds. 
5s  '15 
BOM).  DEBT  Julj    1917.    $49,000 

Total  assess,  val.    1916    .  .     1.239  050 

Total  i                per  M  )  L916-$13.80 
Population  L910 —868 

GRANVILLE. 

■no,  village  la  In  Licking  County. 

Street   Bonds. 

5s    ir,       a     116,000  .Oct   1    19-  34 
5s  '17     s-a  1,800      Sept  1  '24-'27 

29,500  

Water  Works  Bonds. 
6a  $]  l  .000  -    .   .1015-102, 

ToT  \L  DEBT    \pr  1918      .$46,800 

tnenl    debt     add'l) 46,24  I 

TOT  \L  DEBT  1018 93.044 

Sinking  fund 4,531 

Waler    debt         11,000 

Assessed  valuation,  real,    .1,022,170 

Assessed  val.,  personal l.  1,880 

Other  assess,  property 357,900 

Total  asses,  val.  1017 18,549,950 

Population    1010. --.1.394 

GRANVILLE  VIL.  SCH.  DIST. 

School  Bonds.  _ 

5s  '17     F-A  $25.000 -Feb  10 

($500  yrly.   1922-1934;  $1,000  yrly. 

1935-1952  and  $500  1953.) 
TOTAL  DEBT        (?) 

INT.  at  Granville  Bank  Co. 


Refunding  Water  Bonds. 

I     1    'Is-  io 
4s  '09     M-s  .:.  1   '20-'29 

25.000c. Sept  1  '30-'34 
City  Hall  Bonds. 

10 10- 1023 

Sewer   Improvement. 

is  '00         -    $70.000 1919-1928 

Storm  Sewer. 
5a  16     ...         $970  1918-1919 

TOT.  BD    DT.  Ma)   .'  / 
Water  debt    (included)     ...        70.025 

Sinking  fund  Apr  2  1915     -      52,241 

Assessed  valuation  1914.  .  .8.910,870 
Total  tax  (per  $1,000)  1914. .$13.20 
Population  in  1910.. 6.237 


GREENVILLE   SCHOOL  DIST. 

Refunding  Bonds. 
5s '15     -M-s    $3.000 Mar4  1920 

School-Improvement  Bonds. 
5s    17     M-s  r$2.000c.Sept  1  '20-'21 
LOOOc.Sept   1   '22-'23 
TOTAL  DEBT "--(7) 


GRATIS  VILLAGE  SCH.  DIST. 

This  district   (P.   O.  Gratis)   is  in 
Preble  County. 

Building  Bonds. 
5s  '15     A-O  $33,500— A-O  1  '17-'35 
TOTAL  DEBT (?) 

GREENE  COUNTY. 

Xenla  Is  the  county  seat. 

Road  Bonds. 
5s  '13     ...      $4,500-.Aug  1  '18-'20 

5s  '13     F-A       1.800 Aug  1  1921 

5s  '14  ...  13,500,-June  17 '18-20 
4Hs'16  J-J  18.375.. July  1  '19-'21 
5s '16     M-S    37,500. .Sept  1  '19-21 

Poor  Relief  Bonds. 
5s    It     ...  $500 Mar  2  1919 

Children's  Home  Bonds. 
4s  '10     M-S  $14,000cSept  1  '18-'24 

Bridge  Bonds. 
4s   06     ...      $8,800c..J-J  I'18-'22 
4s  '08     M-S  750. ..Mar  16  1919 

Funding  Bonds. 

5s  '15     M-S  $70,000-.Sept  1  "20-'29 

4J4sT6  M-S  /40,000-Mar  15  '25-'28 

1    1,000..  .Mar  15  1929 

4Hs'17  A-O    (20,000. Apr   16   '29-'30 

I  9,000 Apr  1931 

Refunding  Bonds. 

3.95s'12-_-    $34,500 1918-1925 

4s  '03     --.      21.000-.July  1  '18-'23 

Court-House  Bonds. 
4s  '01     M-S  $4S,000c.Mch  1  '19-'3Q 
4s  g'01   M-S     37.800c.Sept  1  '18-'26 
BOND.  DEBT  Apr  1918..  $382,025 

Sinking  funds 32,465 

Assess,  val.  real 29,498,895 

Assess,  val.  personal  '17--  370,150 
Tot.  val.  '17  (80%  act.).-46,869,100 
Real  value  (estimated). ..60 ,000, 000 
State&Co.tax(per  $1,000)  '17.. $3.55 
Pop'n  in  '10,  29,733;  '17  (est.) ,  33,500 

INT.  on  court-house  bonds  payable 
In  Chicago:  other  loans  In  Xenla. 

GREENFIELD. 

This  village  Is  In  Highland  County 
Incorp.  "about  1840  or  1850." 

Sewer  and  Street  Bonds. 
3.90s    M-N  $25, 000c. -Nov  5  1930 

Steam  Roller  and  Street  Bonds. 
4^s       M-S      2, 750. ..$250    yearly 

Refunding  Water  &  Lt.  Bonds. 
4Hs'll  M-S  $2S,0O0cSept  1  '18-'29 

Water  and  Light  Bonds. 
3.90s       M-N    10, 000c. -May  1  1931 

Post  Office   Equipment   Bonds. 
3  y2  s       M-S       1 ,  800  -  .  $600  yearly  .  . 

Cemetery  Bonds. 
4s  '07     M-N  S4, 500c ..Nov  5  1930 

Street  Bonds. 
5s  M-S    $8, 750.. $1,250  yearly 

334s       M-S      5,400 600  yearly 

M-s    15.OOO $500  yearlv 

GEN.  BD.  DT.  May  1018.  $101. 200 

Assessment  debt  (add'l) 13,658 

Water  debt    (included) -IS. 000 

Sinking  fund 6,574 

Assess,  val.  '17  7V,  act.  1.3,500, 000 
Tax  rate  (per  $1,000)  1917-..S15.00 
Pop'n    10.  4,228;  '17   (est.)... 4,728 

INT. at  People's  N.Bk.. Greenfield. 

GREENFIELD  TOWNSHIP. 

This  township  (P.  O.  Willard  R.  F. 
I).  No.   li  is  in  Huron  County. 

Road  Bonds. 

6s  --.  $000 .1918 

BON  I)  DEBT  May  21  '18  $31,600 
Tot.  assess,  val.  1918  (est.)  1.500,000 
Total  tax  rate  (per  |I,000)'17  $12.40 
Population  In  1010. ...1.526 

greenvilleT" 

This  city  Is  in  Darke  County. 

Motor  Fire  Truck  Bonds. 
5s    13     ...      $1.000 1919 

Water-Works  Bonds. 

5s  '14      ...       $8.000 191S-1922 

5s    I  i     J-J       $1,000  Fan  1   1919 

5s  '16     ...        3.200 1918-1921 

Sewer  Bonds  (General). 

5s  '99     M-S  $73.000 1918-1925 

5s  '14      ...         2.000. .1922 

5s  "16  M-N  20.000-Mar  15  '21-'25 
5s  '13  3,600    -  -    .1918-1925 

Public  Park  Bonds. 
5s  '15     -..      $3.000 

Street  Bonds  (General). 

4s  '03     ...  $749.06. 1918 

4s    10     ...        1,640 1918-1919 

5s  '13     ...        1.920 1918-1921 

4HsT4  ...        4.200. 35. Last  bd.  "24 

5s  io  ...   3.000 1918-1921 

5s  '16  .._        1921-1922 

Bridge  Bonds. 
4s  'OS     ...    $16.000.Last  bond  1925 
4s  '08     ...      50.000 Sept  1  1928 


GREENWICH. 

This  villago  is  in  Huron  County. 

Water-Works  Bonds. 
5s  '17     J-J       $5.000- -J-J    1    '36-'41 
BOND.  DEBT  Apr  12    18.     $42,655 
Assessment  debt  (add'1).-.       U 

Sinking  fund 

Water  debt 23,000 

NET  DEBT  Apr  12  1918--  9.165 

Assess,  val.  1916 1,160,070 

Total  tax  rate  (per  $1,000)  '16.$14.60 

INT.  at  Vil.  Clerk's  office. 


GROVER  VILLAGE   SCH.   DIST. 

This  district  (P.  O.  Tiltonville)  is 
in  Jefferson  County. 

Building  Bonds. 

5s...  $45.000 

BOND.  DEBT  Oct  16  1916  $45,000 
Total  assessed  val.  1915...  1.700,000 
Total  tax  rate  (per  $1,000)  '15. SI 0.40 

GUERNSEY  COUNTY. 
County  seat  is  Cambridge. 

Infirmary  (Int.  in  Cambridge) . 
5s  '12     J-J       $l,000c-.July  1  1918 
5s  '14     A-O           250c ..Apr   1  1919 
5s '16     J-J         6  000c 1925 

Bridge  (Int.  in  Cambridge) 
5s  '14     M-N  54.800c- -May    '19-'22 

5HsT4J-D       6.000c 1922 

5s  '16     M-N     6,000-Nov  21  '20-'25 

Road  (Int.  in  Cambridge). 

5s  '14  M-S  $300.000c 1924 

5s  '15   J-D       17.000c.    1924 

5s  '17     J-D    /   3, 000c... June  4  1918 

l48.000c.June  4  '19-'22 

TOT.  CO.  DT.  July  1    17.     $390,000 

Road  bonds 368.000 

Assessed  valuation  19P>-.40,195.000 
State&Co.tax  (per  $1,000)  '16-S3  45 
Population  in  1910 42.716 


GUILFORD  TOWNSHIP. 

This  township  is  in  Medina  Co. 
BONDED  DEBT  April  1915  $61 .000 
Population  in  1910 1.741 

GUSTAVUS  TOWNSHIP. 

This   township    (P.    O.    Farmdale 
R.  F.  D.  No.  1)  is  in  Trumbull  Co. 

School    Bonds. 
5s  M-S    $1 ,975c 1922 

Road  Bonds. 

5s  A-O  $19,500 1915-1924 

5s  A-O     30,000 1924-1933 

BOND.  DEBT  May  18  '18     $57,475 

Sinkingfund 196 

Total  assessed  val.  191 7.. .  1 .492.460 
Total  tax  rate  (per  SI. 000!  17.  $14. 20 
Pop'n  in  1910,  767:  1918  Cest.)__800 

HAMILTON.  ~ 

This  city  is  In  Butler  County. 
4Ks'17  .--    $30,000 

Flood  Bonds. 
5s  '13     F-A     $80. 000c Aug  1 '18-33 
5s  '14     A-O     33.000.. Apr   1    '19-'24 

Fire-Department  Bonds. 

4s  '09     A-O  $10.000 Oct    1  1924 

4s  '10  F-A  18.000c.-Feb  15  1930 
4s  '11     ...      22.500 Feb  1931 

Electric-Light  Bonds. 

5s  '94     M-S  S10.000 Oct  1   1918 

4s  '06     M-N  65.000 Nov  1  1926 

4Hs'07  A-O  20.000c. -Oct  1  1927 
4s  08  J-D  25,000c ..June  1  1928 
4s  '10  J-J  35.000c... July  1  1030 
4HsT6  M-N     6,000 May  I  1926 

Gas-Works  Bonds. 
(Subject  to  call  after  Feb.   1   1909.) 

4s  '09     ...    $10.000 Oct   1924 

4s  '12     ...      20.000 Mayl932 

4s  '12     ...      10.000 Nov  1932 

4s  '11     ...      10.000 Nov  1926 

4s  '10  J-J  75.000c... Inly  1  1940 
5s  '14     A-O       9,000. ..Oct  1 '17-'25 

4^s'16  M-N     7.500 Mayl  1926 

l',s'i7  M-s    40,000- -Mar  1  '23-'32 

Ditch  Bonds. 
4s  '08     ...    $50.70S.10...Feb   1933 

Viaduct  Bonds. 
4s  '09     ...      $7,500 Aug  1919 

Consolidated   Bonds. 

4Hs'05  ...    $25.000 July  1920 

4s  '06     ...      25.000 Sept    1921 

4J^s'05  ...      25.000 Mayl919 

4s  '07     ...      25.000 Aug  1932 

4s  '08     ...      30.000 Aug  1923 

4s  '09     ...      35.000 Julyl924 

4s  '10     ...      25.000 Septl925 

Water-Works  Bonds. 

4Hs        A-O     15.000 Oct    I  1918 

4s^06  M-N  115.000-.. Nov  1  1926 
4s  '09  F-A  10.000c ..Feb  1  1919 
is  '10  J-J  50,000c ..July  1  1930 
4  ^s' 14  F-A  6,000. ..  Feb  l'19-'24 
5s    15     F-A       7.000.-Feb  1   "19-'25 

4s  '08     ...      50,000 Septl933 

4^s'16  M-N     3,500 Mayl  1926 

5s    17     F-A     10,000 Aug  1  1927 

General-Improvement  Bonds. 
5s  '04     J-J     $90.000c.-Jan    1  1920 

Comfort  Station  Bonds. 
5s  "15     A-o     $1.000 Vpr  1  1919 

Library  Bonds.  ..„  __.. 

5s  '15     M-N  $4.400 May '19- 22 

Police  Dept.  Bonds. 
5s  '15     M-N  $3.000. .May  1  'I9-'21 

Bridge-Improvement  Bonds. 
4s  '12     A-O  $12,000c..Oct    1  1927 
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HAMILTON  (Concluded)— 
Storm-Sewer  Bonds. 

4s  '07     A-O     $5.000C-.Apr    1  1922 

4s  '09     ...         7,500 July  1  1924 

4a.  '12     A-O     25.000c. ..Apr    1  1927 

4s  '07     ...      20,000 Septl921 

5s  '15  ...  8,000-.-Mar  17  1920 
5s  '14     ...      20.000--.Mayl7  1924 

4s  '12     ...        2,500 Nov  1926 

4Hs'09  ...         9,500. Apr  1924 

4s  '08     ...      20.000 Septl928 

4s '07     ...      18.000 .July  1922 

Refunding  Bonds. 
4J-*s'05  J-J    $25,000c.-.July  1  1920 

4s  '09     J-J       90,000 July  1  1934 

3.90s'07...      55.000 Nov  1931 

Park  Bonds. 
4Hs'16  P-A     $3.000. -.Feb  15  1919 

Street  Bonds. 
4s  '06  J-J  S55. 000c... July  1  1921 
4s  '07  M-N  6,000c. .May  1  1922 
4s  '09  M-S  25,000c... Sept  1  1924 
4s  '10  J-J  5,950c... July  1  1920 
4s  '10  J-J  50,000c. .July  1  1925 
4s  '12     A-O     25.000c. .Oct    1  1932 

5s  '13     ...     100.000 Mayl947 

5s  '15     ...       10.000 Feb  1921 

5s  '15     ...      22.500 Feb  1925 

4s  '09     ...      25,000 July  1934 

4s  '08     ...      25,000 Septl928 

4s  '97     ...        4.500 Septl924 

4Hs'16    ...    15.000 Oct  1   1931 

Sewer  Bonds. 
4s  '10     J-J     $50 ,000c. -July  1  1935 

5s  '15     J-J         1,000 Jan  1    1919 

TOT.  BD.  DT.  July  1  ,17-$2,270,176 
Water  bonds  (included)..  257,000 
Assess,  val.  '16  (abt.  act.)  45.817,670 
Total  tax  (per  $1,000)  1916.. .$13. 90 
Pop'n    1910,    35.279;    1916,    40,000 

INTEREST  on  water  bonds  is  pay- 
able at  First  Nat.  Bank,  New  York; 
upon  all  others  at  Hamilton. 

HAMILTON  SCHOOL  DIST. 
Building  Bonds. 

4s  J-D  $10,000. -June '19  & '24 

48  J-D     20,000-Dec  23  '18-'23 

4s  F-A     20,000. Feb  21  '25-'27 

3Hs  F-A  16,000. Feb  26  '23-'28 
4s  M-N  20,000c.Nov  6  '20-'29 

4Hs  F-A  4,000cFeb  5  '19-'22 
4s  '06  M-S  19.000-.Sept  1  '18-'26 
4s  '07  J-D  40.000.Dec  10  '19-'28 
4s  '08  ...  25, 000.. May  1  '29-'33 
4s  ...      23,000.. Nov  1  '18-'28 

4s  '00     ...        2,000..July  1  '18-'21 
f  10.000c  Jan  15'28&'30 
UO.OOOcJan  15'32&'34 
I  8,000c..Jan  15  1936 
J-D  300,000cDec  10  '33-'41 

...       8,000 Feb   1  1925 

10,000-.  .June  15  1925 


4s  '09     J-J 

4s  '12 

4s 
4s 

4Hs'15  M-S     35.000.-Mar  1  '21-'24 
Refunding  Bonds. 

4s  F-A     $S,000.Feb   12 

4s  M-N     3.000.  .May  1 

4.40s  ...  16.000-.Apr  7 
BOND.  DEBT  May  11  '17.  $617,000 
Assessed  valuation  1917.-45,258,140 
School  tax  (per  $1,000)  191 7- .$4.55 
INT.  at  First  Nat.  Bank. Hamilton. 


'19-'34 
'19-'21 
'19-'34 


HAMILTON  COUNTY. 

County  seat  Is  Cincinnati. 
Court      upholds      Commissioners' 
right  to  sell  Longview  Hospital  bonds 
see  "Chronicle"  of  March  4  1916.  p. 
905. 

Bridge  Bonds. 
4s  '98     F-AS107.000c.Aug  10  1918 
4s  '98     A-O     99 .000c .Oct  26   1918 
31. 000c. .July  8  1919 
4,750c. Aug  26  1919 
10,000c. -Jan    1  1923 
185,000c. Jan    15  1924 
M-N  25,000c -.Nov  1  1924 
M-S    25.000c.Mar  15  1935 


4s  '99     J-J 
3Hs'99  Aug 
4s  '03     J-J 
4s  '04     J-J 
4s  '04 
4s  '05 


Flood  Emergency  Bonds. 
4J*s'13  F-A$336.888.13.Aug    1  1943 
4Hs'14  M-S  800,000 Sept  1  1944 

Court  House  &  Jai)  Bonds. 
lj^s'13  A-O  $25.000c..June27  1943 

4Hs'14  J-J       25,000 Jan  2   1944 

4>is'14  A-O.100.000-.June  12  1944 

4Hs'15  F-A  500,000 July  1  1945 

4J4s'16  A-O  500.000 Oct    1  1946 

5s  '18     A-P  850.000 Apr    1  1917 

Court-Hou.se  Rebuilding  Bds. 

4s  '85     M-N$350,000c.May  1  1935 

(Subject  to  call  after  May  1  1915) 

4s  '86     J-D  $25.000c.June  15  1936 

(Subject  to  call  after  June  15  1916) 

Court  House  Constr.  Bonds. 
4tfs'17  A-O  $500,000-..Apr  1  1947 

Jail  Bonds. 
4s  '10     M-S  $200,000c..Mch  1  1940 
4s  '12     M-S  280.175c.Mch  22  1942 

Hospital  Bonds. 
3H  '05  J-J    $50.000c...Tuly  1  1955 
(Subject  to  call  after  July  1  1930) 
4>£s'16  A-O  300,000 Apr   1  1946 

Toll-Pike  Purchase  Bonds. 
4s  '05     M-S  $50, 000c. .Sept  1  1930 
4s  '05     M-N175.000c_.May  1  1930 

Reading  Pike  Impt.  Bonds. 
4>is'16  J-J     390.000 July  1  1926 

Court-House  Furnishing  Bds. 
4s  '86     J-D  $100.000cJune  15  1936 
(Subject  to  call  after  June  15  1916) 

Memorial  Building  Bonds. 
3Hs'03  F-A$250.000c— Aug  1  1953 

(Subject  to  call  Aug  1  1933) 

Armory  Bonds. 
4s  '05     M-S  $1 15.000c. Mch  15  1930 
TOTAL  DEBT  May  I  '1816.929,313 

Sinking  fund 1.417,960 

Assessed  val.,  real 677,443,380 

Assessed  val.,  personal.. 278,895,610 

Total  val.  1910  (actual). 856,338.990 

■i'y  tax  (per  $1,000)  1918.S16.50 

Population  in  1910 400,732 

IN'1  unity  Treasurer 

HANCOCK  COUNTY. 

County  sqat  Is  Flndlay. 
Refunding  Bonds. 
4M*'16  F-A    $12.01)0. .Fob  7   '19-'21 
1     3.991.64-Feb  7  1922 
Bridge  Bond.}. 

■  I  -I     -I. -,.000   -July  1   '18-'27 
Infirmary  Bldg.  Bonds. 
5s  '15     A-O  $88.300. —Oct  1  '18-*30 
Road    Bonds. 

..ono 1918-1922 
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Funding  Loan.  „  .„„„ 

4Hs  F-A  $12, 000c... Aug  1  1920 
TOT.  CO.  DT.  May  21  '18  $830,660 
Total  val.  (act.)  1917. -.105,397,510 

Tax  rate  (per  $1,000) ..$2.55 

Population  in  1910- 37.860 

INTEREST  on  court-house  bonds 
payable  at  Chase  Nat.  Bank,  N.  Y.; 
on  others  at  County  Treasury. 


HAEDIN  COUNTY. 

Kenton  Is  the  county  seat. 

Road  Bonds. 
5s  '17     M-S  $54,800.Sept  24  '18--21 
5s  '17     .-.       15,500 

Court-House  Constr.  Bonds. 
4s  '12     A-0$11 7,500. -Oct   1    'l8-'22 
5s  '13     J  D     40,000--June  1  '19-'23 

Refunding  Bonds. 
4J4s'12  A-O     $6.327. 12. .Oct  1  1918 
5s  '13     J-J       12,000cSept  1  '18-23 

Bridge  Bonds. 

4^s'12  F-A  $20.000.-- 

4Ks'12  J-J  3,000-.July  1  '18-'20 
5s^l3  A-O  40.140--Oct  1  '18-'31 
5s  '13  J-J  17.658cSept  1  "18-'23 
5s  '13  M-N  33.000.Nov  10  '18-'27 
5s  '15  M-S  17,000-Sept  1  '18-'25 
4Hs'17  A-O     27.000-.Apr  9  '19-'27 

Flood-Emergency  Bonds. 
5s  '13     J-J      $6, 342c Sept  1  '18-'23 

Jail  and  Armory  Impt. 
5s '13     J-J      $4, 640c  July  15'18-'21 

Jail  and  Office-Bids.  Bonds. 
5s  '13     F-A     $3.000. .Aug  1  '18-'20 

5s  '15     -—        8.337 

TOT.BD.  DT.  July  1 '17.    $815,738 

Road  bonds  (included) 282,470 

Assessed  valuation  1916-.52,072,620 
Tax  rate  (per  $1,000)  1910--$9.553^ 
Population  in  1910- 30.407 

INT.  at  County  Treasurer's  office. 

HARRIS  TOWNSHIP. 

This  township  (P.  O.  Elmore)  is  in 
Ottawa  County. 

Road  Bonds. 
5s  '16     M-S    $8,000-.Mar  1  '23-'46 

5s  .--      26.000 Mar  1  1936 

BOND. DEBT  May  18   18.     $91,000 

Assessment  debt  (add'l) 3.884 

Tot.ass'dvar.'17(60%act.).2.455,230 
Total  tax  rate  (per  $1,000)  '17--$5.00 
Population  in  1910 2.088 

HARRISON  TOWNSHIP  RD.  DIS. 

This  district  Is  In  Van  Wert  Co. 
4Hs'04  M-S  $12,000c.Mch  21  1921 
4s  '05  M-S  25,000c -.Mch  1  1923 
4S  '11  M-S  25.000cSept  1  '24-'28 
5s  '13  M-S  10,000-.Sept  1  '29-'30 
5s  '15  J-D  10.000---Junel5  1931 
BOND.  DEBT  May   1918-     $82,000 

Sinkingfund 2.178 

Assessed  valuation  1917 2,562,710 

Total  tax  (per  $1,000)  1918 $8.13 

INT.  at  First  Nat.  Bank.  Convoy. 

HARRISON  COUNTY. 

Cadiz  is  the  county  seat. 

Inter-County   Highway   Bonds. 

_s  '14     _-_    $19,500 

_s  '16     _-.      35.000 

Children's  Home  Impt.  Bonds. 
5s  ...      $2 ,500c 

Turnpike  Bonds. 

-s  '15     --.    $21.900 

BOND. DEBT  May  1918.       $78,900 

Assess,  val.  real  estate 14,255,650 

Assess,  val.  pers'l  prop'y.17,006,100 
Tot.  assess,  val.  (act.) '17.31. 261 ,750 
State&Co.tax  rate  (per  M)  '17_$4.05 
Pop'n  1910, 19,076;  1916  (est.)  20.000 

HARRISON  TWP.  SCH.  DIST. 

This  district  (P.  O.  Outvllle)  is  in 
Licking  County. 

Building  Bonds. 
5s  '15     A-O  $27 ,750. -A-O  1  '18-'35 
BOND.  DEBT  Apr  12 '16-     $37,000 

Sinkingfund 2,400 

Total  assess,  val.  1915 2.500,000 

HEBRON  SCHOOL  DISTRICT. 

This  district  (P.  O.  Hebron)  is  in 
Licking  Co.     Pop'n  1917  (est.), 2, 000 

Building    Bonds. 
5s    13     M-N  $32,000.May 31 '19-35 
BOND.  DEBT  Apr  '18._       $32,000 

Floating  debt 10,000 

Sinkingfund 3,000 

Total  assess,  val.  1917 3.500,000 

(Assessment   at  cash   value.) 
School  tax  rate  (per  $1,000)  '17. $4 .86 

INT.  pay.  at  the  Hebron  Bk.  Co. 

HENRY  COUNTY- 

County  seat  Is  Napoleon. 
GEN.BD.DT.May  17  '18    $573,000 
Assessment  debt  (add'l)-.      490  odd 
Sinking  funds 150,000 

Assessed  vain,  real  estate. 30, 762, 820 
Assessed  val'n,  personal   .10  747  620 

Total  val.   1017  '70'  ,    act  .11  1,510,4  10 

County  tax  rate(per$l,000)'17-$2.60 

Population  in  1910. 25,119 

INT.  at  County  Treasurer's  office. 

HIGHLAND  COUNTY. 

Ilillsboro  is   (lie  county  seat. 
Road  Bonds. 

.s  I  m 

TOTAL  DEBT  July  1  1917--S30.498 
Population   1910 4,296 

HILLSBORO.- 

This  village  is  in  Highland  Co. 
BOND.  DEBT  Sept  1912.    $76,500 
Total  assess,  val.   1912   .      3,972  075 
Total  tax  rate  (per  $1 ,000)  '12. $1  1  .60 
Population  In  1910 4,296 

HILLSBORO  SPEC.  SCH.  DIST. 

Building  Bonds. 
5s  $31). 000 1030 

5s  '16  M-s  6,562. 50-Sept  I5'ls-'2I 
BOND.  DEBT  \|>r  L917  146,500 
Total  assess,  val.   101.  I    [50,720 

Total  tax  rate  (per 91 ,000)  1916  S6.65 

HOCKING   COUNTY. 

Logan  Is  the  county  seal  . 
Turnpike  Bonds. 
4Hs        ...    $17.500 Sept  1  1920 


Fair-Ground  Bonds. 

5s  ...    $13,000 Oct    1  1923 

BOND.  DEBT  Apr  13 '18.  $26,000 
Assessed  valuation,  real. -13,387, 180 
Assessed  val'n,  personal. .13, 076, 310 
Total  val.  1917  (actual). .26, 463,490 

Tax  rate  (per  $1,000)  1917 $4.20 

Population  in  1910 23,650 

HOLGATE. 

This  village  is  in  Henry  County. 
Water  and  Light  Bonds. 

4-4^s     ...      $6,125 1918-1924 

Funding  Bonds. 
6s  '17     Dec    /     $350_ .Dec    31  1927 
1  4.000-Dec  31  '28-'35 

Refunding  Bonds. 
6s  '16     June   $2,816. -June  1  '26-'28 
6s  '18     Apr      J3.000.-Mar  1  '23-'28 

1    800 Mar  1  1929 

TOTAL  DEBT  May  16'18--$49.800 

Assessment  debt  (add'l) 20,000 

Water  debt  (included) 13,000 

Floating  debt  (addition?!) 2,000 

Total  assessed  val'n  1918 760.000 

Tot,-l  tax  rate  (per  $1,000)..-$15.60 
Population  in  1910- - 1,095 

HOLMESVILLE    SCHOOL    DIST. 

This  district    (P.   O.    Holmesville) 
is  in  Holmes  County. 

School  Bonds. 

6s  '18     M-S  $30,000 Mar  1  1938 

TOTAL  DEBT (?) 


HOMER  TOWNSHIP. 

This  township  (P.  O.  Homerville) 
is  in  Medina  Co.  Pop'n  1910,  735. 
BOND.  DEBT  May  1915-     $44,000 

Total  assess,  val.  1914 2,075,000 

Total  tax  rate  (per  $1,000)'14-$10.50 

HOPEWELL  TOWNSHIP. 

This  township  is  in  Seneca  Co. 
BOND. DEBT  May  17 '18-     $83,000 

Total  assess,  val. 8,635.960 

Total  tax  rate  (per  $1,000) $4.80 

Pop'n  1910,  2,194;  1918  (est.).  2,510 

HOWLAND  TWP.  RUR.  SCH.  D. 

This  district  (P.  O.  Warren,  Route 
5) ,  is  in  Trumbull  County. 

School  Bonds.  (Tax  Free.) 
5s  '15     A-O  $34,000. -A-O  1   '18-'26 
BOND.  DEBT  Apr  17  '18-     $34,000 

Total  assessed  val.  1917 7,543,120 

School  tax  rate  (per  $1,000)  '17.$3.00 

INT.  payable  at  Western  Reserve 
National  Bank,  Warren. 

HUBBARD. 

This  village  is  in  Trumbull  County. 
BOND. DEBT  .May  20  'IS.     $60,300 

Assessment  debt  (add'l) 49,494 

Water  debt  (included) 41,500 

Sinkingfund 2,825 

Total  assessed  val.  1917 3,711,000 

Total  tax  rate  (per  $1,000)  '17-$13.70 
Population  1910 1 .699 


HUBBARD  TOWNSHIP. 

This  township  (P.O.  Hubbard)  is 
in  Trumbull  County. 
BOND.  DEBT  Mar  1914.     $50,000 
Total  assessed  val.  1913- -.4,750.000 
Population  1910 3.651 


HUDSON  SCHOOL  DISTRICT. 

This  district  (P.  O.  Hudson)  is  in 
Summit  County. 

BOND.  DEBT  Apr  1915..  $60,000 
Total  assessed  val.  1914. -.1,364, 290 
Total  tax  rate  (per  $1,000)  '14-$5.00 


HUNTSBURGH  TWP.  RD.  DIST. 

This  district  (P.  O.  Chardon)  is  in 
Geauga  County. 

Road  Improvement  Bonds. 
5s  '15     M-N$2s,400-May  20  '19-'35 
BOND.  DEBT  Nov  11  '16.     $34,000 

Assessed  valuation  1916 1 . 000.000 

Tax  rate  (per  $1,000  1916 $15.00 


HURON. 

This  village  is  in  Erie  County. 

BOND.  DEBT  191S $49,000 

Total  assessed  val.  1917-_-2,109,801 
Total  tax  rate  (per  $1,000)  17  $13.00 
Population  1910- 1.756 


HURON  COUNTY. 

Norwalk  Is  county  seat. 

Road  Bonds. 
5!^s'13  ...      $1,250. -M&N   '17-'19 

5s  '14     ...      59,500 M  &  S  1924 

5s  '15     A-O       8.850 1917-1920 

(20.000.A&O1      '19-'20 

5s  '17     A-O  {   5.500 Apr   1  L92I 

1  6,000 Oct    1  1921 

f   1,420 Apr    1  1919 

5s  '17     A-O     1.500 Oct      1   1919 

12  1.000   A&Ol      '20- 27 
.  '17         ...     25. 700 

Bridge  Bonds. 
5^s'13  M-N$30.7S0c.M  &  N  '17-'26 
5s  '15     J-J       11. 550.  .July  1  '17-'23 
(See  V.   100.  p.  2184.  for  maturity) 
5s  '15    J-J        2 ,500. .Jan  1   Ts-'22 

Children's  Home  Bonds. 
5s  '12     J-D   S3l.000c.JAD  1  '17-'32 

Court-House  Bonds. 
5s  '12     M-S  S3i».I00cM&S  1  '17-'26 
5Ks'13  K-A     3l.0()()c-F  &  A  '17-34 
TOT.  co.  DT.  July  l  '17.    $6 
Road  bonds  (Included) ._        525,000 
Ditch  bonds  (Included)   .  1 1  .ooo 

Sinking  funds  Ipr  L7'16—        1 1 ,084 
I  val.  L916              62.787. 1  m 
State&Oo.tax(per  $1,000)  '15~$3.30 
Population  in  1910..- 34.206 

int.  at  office  of  County  Treasurer. 

IRONTON. 

This  city  Is  the  oounl  >  scat  of  Law- 
rence County  .      Incorp.  In  1861. 

Refunding  Bonds. 
5s  '14     ...      $9.200 1931 

Flood-Emergency  Bonds. 
5s  '1.3     .   .    $10,000  ...Nnv  l   L983 

Memorial  Hall. 
4s  '07     A-O  $19.000c..Apr   1    1927 


5s 

'12 

J-D 

3 ,200c 

June  1  '18-'22 

5s 

'14 

J-J 

37,500c 

..July  1  1934 

5s 

"15 

M-S 

12.200c 

..Mar  1  1935 

6s 

'18 

93.860. 

1922 

Sewer  Bonds. 

4s 

M-N 

500- . 

..Nov  1  1918 

5s 

'04 

J-D 

5,000c 

-.Junel  1924 

4s 

'09 

J-J 

35,000c 

--July  1  1929 

4s 

'11 

A-O 

15,000c 

-.Apr   1  1931 

4s 

'12 

J-D 

25.000c 

..Junel  1932 

Fire  Department  Bonds. 

5s  '04     J-D     $5,000c.-June  1  1924 
5s  '13     ...         9,000  ... July  1   1933 

4>is'16  ...        6,000 

Smallpox  Epidemic  Bonds. 

5s  M-S  $15.000c.-Sept  1  1923 

Street  Bonds. 
5s  M-S  $25 ,000c ..Sept  1  1923 

4s  '12     J-D     15,O0Oc.-.June  1  1932 
3 ,200 
37.500 
12.200 
93.86C 
Is. 
50C 
5.000 
35,000 
15.000 
25.000 
Sidewalk  Bonds. 
5s    10     J-D         $510.. Dec  1   '18-'20 
5s  '15     M-S     ll.200-.Sept  1  "18-'25 

Water  Bonds. 
5s  '04     J-D     $5, 000c... Junel  1924 
M-N  50,000c... Nov  1  1926 
J-D     20,000c. .Dec  1  1927 
M-S    18,000c... Mar  1  1931 

A-O       6.000c 1931 

Water-Filtration-Plant  Bonds. 

4Ms'16  J-D.5375,000 Junel  1936 

4Ms'18  J-J       30.000c.-Jan    1  1938 

Refunding  Water  Bonds. 
4s  '07     J-J     $16,000c..July  1  1927 
4s  '06     J-J      90, 000c... Jan    1  1926 
4s  '06     J-J      20, 000c... July  1  1926 

4s  '11     M&S  18,000 1931 

Refund.  Sewer  &  Street  Bonds. 
4s  June  $44,500c. June  15  1925 

BOND.  DEBT  Apr  1918.     $942,960 
Floatingdebt  Apr  9  '17---         82.000 

Sinking  fund  Apr  9  17 125,000 

Tax  valuation  1916 17,000.000 

Tax  rate  (per  $1,000)  1917..-$15.20 
Pop'n  1910,  13,147;  1916.  15.000 
INT.  on  spec,  asses,  bonds  at  City 
Treasury;  other  bonds  at  the  Nat . 
Park  Bank,  N.  Y.  City. 


4s  '06 
4s  '07 
4s  'II 
4s 


IRONTON  SCHOOL  DISTRICT. 
4s  '07  J-J  $9, 500c... July  1  1927 
4s  '08  J-J  10. 000c... July  1  1928 
5s '14  J-D  35,000c .June  11  1934 
5s  '14  J-D  5,000c... Dec  4  1934 
BOND.  DEBT  Sept  1  *16.     $59,500 

Sinkingfund 4,186 

Assess,  val.  real 10,139,950 

Assess,  val.  personal 5,777,480 

Total  val.  '16  (actual) 15,917,430 

School  tax  rate  (per$l,000)'16-$4.20 
Population   in   1917    (est.).. .15, 000 

JACKSON. 

This  city  is  in  Jackson  County. 
Refunding  Bonds. 

5s  '15     ...    $18,000 1920-1922 

5s  '15     ...      31,000 1923-1926 

5s  '16     F-A     17,100 Aug  1  1921 

(Subject  to  call  after  Aug  1  1917.) 
TOT.  BD.  DT.  July  1  17.  $223,100 
Water  debt  (included)-..         32,500 

Total  assessed  val.  1916 4,840,789 

Total  tax  rate  (per  $1,000)  '15-$15.00 
Pop'n  1910,  5,468;  1917  (est.),  7,000 


JACKSON  COUNTY. 

Jackson  Is  the  county  seat. 

Turnpike  Bonds. 
4s  A-O  $20, 000c. Apr  1  '19-'20 

4s  A-O     40,000c. Apr  1919-'21 

4s  M-S  100, 000c.  Mar  1922-26 

4s  A-O  100,000c.  Apr  1  "27-'31 

§lnfirmary-Bui!ding  Bonds. 
4s '06  J-D  $  is. 000c  June30'lS-'26 
TOT.  CO.  DT.  May  21  '18  $278,000 
Assessed  valuation,  real..  10 ,645 ,830 
Assessed  val'n,  personal.,  s. 700.440 
Total  val'n  1917  (act.  val.)  I  9.352.270 
County  tax  (per  $1,000)  '17-..$4.95 
Population  in  1910 30,791 

§INT.  at  Co.  Treas.  office. 


JACKSON  TOWNSHIP. 

This  township  (P.  O.  Polk)  is  in 
Ashland  Co.     Pop'n   1910.   1,129. 

Road  Bonds. 
5s  '15     M-S  $38,050- -M-S  1  'lS-'30 
BOND.  DEBT  Apr  8 '1S._     $3s,()50 

Sinkingfund 748 

Total  assessed  val.  1917 1,929, 170 

JACKSON  TOWNSHIP. 

This  township  is  in  Crawford  Co. 

Road  Bonds. 

4-6s         ...    $49.000 191S-192S 

BOND.  DEBT  Sept  1912.     $36,000 

Total  assessed  val.  1912 854.070 

Total  tax  rate  (per  $1,000)  '12.S6.50 
Population  1910 .  .4 .236 

JACKSON  TOWNSHIP. 

This  township  is  in  Pickaway  Co. 
bond.  DEBT  sept  1913.    $25,000 
Total  assessed  val.  1912. ..2. 946. 090 
Total  tax  rate(per  $1,000)  '1,3. . 
Population  In  1910 1.083 

JACKSON  TOWNSHIP. 

P.  O.  Fostoria,  Seneca  County. 

Road  Bonds. 
4J4s'12  M-S  $22.000c.M&S  1  'l7-'22 

5s  '14     MS    21.500 191S-1924 

5s  '15     M-S     2S.000 191S-1925 

(see  V.   100.  p.   1019.  for  maturity) 
TOTAL  DEBT  Nov  29  "15    $97,000 

Assessed  valuation  1914 4,162,720 

Actual  value  (estimated)   .5.000.000 

Tax  rate  (per  $1,000)  1915 $8.40 

Population  in  1910 2.122 

INT.  at  Commercial  Bank  &  Sav. 
Oo.,  I'ostorla. 


JAMESTOWN. 

This  village  is  in  ( Ireene  Count  7. 
BOND    DEBT  May  1917 
Population  in   l'.UO ..1.133 

JEFFERSON.- 

This  village  is  In  Ashtabula  <  )o 
Street   Impt.  CVll.  Portion1   Bds. 

5a  '16     3  i>    $6,500    June  1 

6a  16     M-S     1  '  089     Mar  1  ' 
ann     31.000    Julj   1  '1 

BOND.    DEBT 

Total  assessed  val.  191 

Total  tax  rate  (per  |]  ,000)  "12  $12.90 

Population  in  1910  I  ,461 
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JEFFERSON  COUNTY. 

my  Mat  is  Stcubenvllle. 
Inter-Count  v   Road   No.  7. 

I    \     17.200 191-81921 

Children's  Home  Bonds. 

;,-it    j-d    $:».ooo j-d  '17-19 

Bridge  Bonds. 
1 '  is' 12  A  o  |40  30  I   .A  A  O  'l7-'32 

Hospital   Bond  ;. 
Is  'li      MS  S16.767..M  &  S  '17-'21 

RefundinK  Bonds. 
4s  '05  A-O  S-SO.OOO..  .June  1919  "20 
TOT.  OO.  DT.  July  I  '17-  $530,500 
Road  bonds  (included)...  1 15,000 
Total  valuation  1916. .  ...84,246.290 
County  tax  (per  $1,000)  '14... $2. 80 

Population  In  1910.. 65.423 

.  INTEREST  payable  at  Co.  Treas. 

JEFFERSON  VIL.   SCH.   DIST. 
Building  Bonds. 

I  '  si6  A-O  $35,S00c.Oct  1  '18-'55 
5s  "'17  A-O  4. 800c. Oct  1  '18-'42 
BOND.  DEBT  May  1918.     $41,000 

Sinkingfund 454 

Total  assessed  val.  1917-. .2,587,010 
School  tax  (per  $1,000)  191 5  .$3.93  + 
INT.    at    the    First    Nat.    Bank. 
Jefferson. 


JEFFERSON  TWP.  RURAL  S.  D. 

This  district  (P.  O.  New  Paris)  is 
in  Preble  Co.     Pop'n  (est.),  2,250. 

School  Bonds. 

5s  '15     s-a     $49.500c 

($1,500  payable  each  6  months  on 

(April  and  Oct.  1.) 
BOND.  DEBT  Apr  1918.       $49,500 
Total  assessed  val.  1917. ..3,700,000 
Total  tax  rate  (per  $1,000) '18. $13.20 

INT.  on  bonds  of  1917  payable  at 
District  Treasurer's  office;  on  others 
at  Farmers  Bank,  New  Paris. 


JOHNSTOWN. 

This  village  is  in  Licking  County. 

Water  and  Light  Bonds. 
5s  '16     ...      $3,000 1926 

(Subject  to  call  after  1917.) 
BOND.  DEBT  May  15  '17. .$48,551 

Assessment  debt  (add'l) 18,689 

Floatingdebt 700 

Assessed  valuation  1917 630,720 

Tax  rate  (per  $1,000)  1917.  ..$15.80 
Population     1910.    805;     1917.    950 

JOHNSON  ST.  PARIS  SCH.  DIS. 

This  district  (P.  O.  St.  Paris)  is 
in  Champaign  County. 

Building  Bonds. 

5s  '17     A-O  $75,000c 1918-1941 

BOND.  DEBT  Mar  30 '17.     $75,000 
Tot.  assess,  val.  '18  (est. ).3, 500,000 

INT.  payable  in  St.  Paris. 

KENMORE. 

This  village  is  in  Summit  County. 
Organized  April  6  1908. 

Storm-Water  Sewer  Bonds. 
5Hs'18    ...  $75. 000c 1943-1945 

Water  Wks.  &  Sewage  Disposal. 

4Hs'15  J-D   $20,000 Apr   1  1925 

5s  '16     J-D      /8,000-Dec  20  '20-'27 
1    500... Dec  20  1928 

Water  Bonds. 
4s  '12     J-D$100,000..-Dec  23  1942 

5Hs'14  M-N  35.000 Nov  1  1934 

5s  '16     J-D    /   5,000-.Dec20'20-'24 
1       500.-.Dec  20  1925 

5s  '18       --.     32,000c 1938-1941 

5s'  17      ...     14,000c.June  1  '27-'33 

Street  Bonds. 
6s '14     M-S         300.-.Septl5  1919 

Municipal  Building  Bonds. 
4Hs'17  F-A  $40, 000... Feb  15  1957 
5sJ^'17  M-N   12, 000c. Nov  1  '43-'45 

Sewer  Bonds. 
4s  '12     J-D   $39.000.--Dec  23  1937 

4Ks'16  ...      25,000 Feb   1  1936 

5^s'17s-a     /  1,500c.  Oct  15  '20-'22 
1        300c.  .Oct   15   1923 

5Hs'17  s-a       15,000c 1935-1937 

BOND.  DEBT  Apr  19  "16-  $345,500 

Assessed  val.  1915. 6.777,060 

Total  tax  rate  (per  $1,000)  "15  $12.80 
Population  in  1910 1.561 

INT.  at  Village  Treasurer's  office. 

KENMORE  VIL.  SCH.  DIST. 
Building  Bonds. 

4Hs'16  A-O  $75,000.. Oct  1  ,21-'34 
4^s'17  A-O  60, 000-.. Oct  1  '35-'40 
f  52, 000c  .Oct  1  '41-'42 
■75, 000c. Oct  1  '43-'45 
15,000c... Oct  1  1946 
BOND.  DEBT  tfeb  19  '17-  $157,000 

Assessed  val.  1916 7.660,000 

Total  tax  rate  (per  $1,000) ---$14.60 


Water  Works 
Ref 

General    im 


5s  '17     A-O 


KENT. 

This  village  Is  In  Portage  County. 
Incorporated  Aug.  17  1864. 

General  Street  Bonds. 
5s  '15     J-J      $927  ...Sept  1  '18-'20 

5s  '16     s-a       11.000 

4Hs'17  s-a         3.000 

5Ms'17  M-S      6, 000. Sept  15  '23-'26 

General  Sewer  Bonds. 
5s  "15     M-S  $87,000. .Sept  1  '18-'46 

5s  '16     s-a       30.000 

5Hs      .  10,000. ..Sept    "24-'26 

Refunding  Bonds. 
6s  '92     M-S  $  10.000c.Mar  1  ,19-,22 
5s  '02     J-J       27.389c.Jan    1    'l9-'23 

f   1.000 Oct    1  1927 

5s  '17     A-O  {10,000. A&Ol    '28-'32. 

l    1.000 Apr   1  1933 

4J^s  ...  30,000. .Sept  1  '26-'40 
6s  ...       10, 000... Sept    '24-'33 

GEN.  BD.  DT.  May  1  '18  $252,486 
Assessment  debt  (add'l) . .       147,688 

Floating  debt. 5,500 

Total  assessed  val  1917- ..  5,598,290 
Total  tax  (per  SI, 000)  1917. .$16.80 
Pop'n  1910.  4.488;  1918  (est.)  6,200 

INT.  on  general  bonds  payable  at 
Chase    Nat.    Bank,  N.  Y. 


.  I  I      15,000 

-     ...      28,000  1928-1948 

($1,000  yearly  Apr  I   1927-32.  12.000 

Apr  1  1933  and  $3,000  each  6  moa. 

from  Oct.  1  1933-Oct  1  1937,  Incl.j 

5s $20,01)11 

•19 35.000 

120 I 

-  ,5s.  1918 

|)[-()veinonl\4^s,  1920 15.000 

City  Building  4Hs.  1917 5.000 

(4s_. 20.2OO 

Paving {4Hs 33,600 

1 5s 90,800 

Water-main    extension,    43^s     3,440 

Water  5s 3 ,000 

Street  Bonds  (City's  Portion). 
5s  '16     A-O     $4 ,000. -Apr   1   '26-'33 
TOT.  BD.  DT.  July  1  '17. 

Water  debt  (included) 

Assess,  debt  May  19  1917- 
Sinking  fund  May  19  1917. 

Assess,  val.,  real  estate 

Assess,  val.,  personal 2,738,990 

Total  assessed  val.  1916.. .7,603,730 

(Assessment  80%  actual  value.) 
Total  tax  (per  $1,000)  1917..S17.60 
Pop'n  in  '10,  7.185;  '17  (est.)     10.000 


$483,500 

92,020 

120.871 

2,350 

4,864,740 


KINGSTON  VIL.SCH.  DIST. 

This  district  (P.  O.  Kingston)  is  in 
Ross  County. 

Building  Bonds. 

5s  '15     A-O  $28,717 1918-1940 

(Due  part  each  six  months  beginning 

Oct.  1  1917.) 
TOTAL  DEBT (?) 

INT.  at  office  of  Treas.  Bd.  of  Ed. 


KENTON. 

This  city  Is  In  Hardin  County. 

Refunding  Bonds. 

4s  ...    $49,000 1925 

3.90s       ...      50.000 1924 

5s  ...      21,625 

5s    16     A-O       4,000..Apr    1  "27-'30 
5s    16     A-0|  31.100-A&O   1   *27-'5S 


KINSMAN  TOWNSHIP. 

This  twp.  (P.  O.  Kinsman)  is  in 
Trumbull  Co.     Pop'n  1910,  1,259. 

Road  Bonds. 

5s  "15     A-O  $28.500c--_ 

5s  '16     A-O     50,000c 

BOND.  DEBT  Apr  22  '18      $78,500 

Sinkingfund 325 

Total  assessed  val.  1917... 2,451,950 
Twp.  tax  rate  (per  $1,000)  '16. .$6.67 

KNOX  COUNTY. 

Mount  Vernon  is  county  seat. 

Bridge  Bonds. 
5s  J-J      $5, 000c 1918 

Jail  Bonds. 
5s  A-O  $10,000c 1918 

Children's  Home  Bonds. 
5s  A-O     $3, 750c 1918 

Flood  Emergency  Bonds. 
5s  A-O  $60.000--.A&O   "17-'29 

TOT.  CO.  DT.  July  1 '17.     $718,875 

Road  bonds  (included) 25,875 

Sinkingfund  May  1916..-  15,249 
Assess,  val.  '15  (abt.  act.)  48.865,970 
State&Co.tax(per  $1,000)  '15.-S2.84 
Population  in  1910 30,181 

INT.  payable  in  Mount  Vernon. 

LAKE  COUNTY. 

County  seat  Is  Palnesvllle. 

Court-House  and  Jail  Bonds. 

4Hs'07M-S$155,000cM&S  1  '17-'34 

(See  V.  85.  p.  1476.) 

Grade-Crossing  (Co.'s  Share). 
4Hs'16  M-S  $15.000cM-S  1  '18-'32 

Road  and  Bridge. 
4s  M-S  $10.000c-.June  1  1919 

4J^s  ...  10.500.M&S  1  '17-'20 
4}^s'll  M-S  50,000c-M&S  '17-'21 
4!4s'13  M-S    52.800cM&S  1  '17-'33 

4Hs        ...    115,000 Sept  1  1934 

4Hs        ---      17,000 Sept  1  1925 

5s  '17     ...      19,000... 

5s  '17  M-S  (208,000cM&S  1  '19-'26 

1  20,500c  ..Mar  1  1927 

5s  '17  M-S  f     1,000c... Sept  1  1918 

1   16,000c.M&S  1  '19-'26 

Agricultural  Society  (Fair  Gds). 
4s  '12  M-S  $40.000cSept  1  '21-'27 
4J^s'13  M-S  40.000C.M&S  "23-'29 
TOT.  BD.  DT.  Jan  1918.$1.026,300 

Cash  on  hand  July  1916 20,276 

Assessed  valuation  1917.-65,501,860 
Actual  valuation  (est.). .100.000,000 

Tax  rate  (per  $1,000) $2.94 

Pop.  1910,  22,927;  1918(est.),  28.000 

INTEREST  at  County  Treasury. 


LAKEWOOD. 

This  city  Is  In  Cuyahoga  County. 
Inoorp.  May  4  1903.  became  a  city 
Feb.  17  1911.  The  question  of  an- 
nexation to  the  city  of  Cleveland  was 
defeated  Nov  8  1910.  New  city 
charter  adopted  July  22  1913. 

Refunding  Bonds. 
5s  '13     A-O  $35,000 Oct    1  1923 

Public-lmpt.  Bonds. 
4}^s'12  A-O  $92,000. -Oct   1    "21-'39 
5s  '13     A-O     81,883--Oct   1   '18-'33 
5s  '15     A-O  100.000.-Oct   1    "21-'40 

5s  '13     -.-       12,000 1918-1929 

5s  '07     ---      23,000 1918 

Park  Bonds. 

4Ms'17A-0    ($1.000 Oct  1   1922 

(44,000--Oct   1   '23-'44 
5s  '17     A-O     40,000. -Apr   1   '27-'34 

Pire  and  Police  Bonds. 
4Hs'12  A-O  $15,000c-.Oct  1    1921 
5s  '13     A-O       4.000---Oct  1  '19-'22 
4J^s'16  J-J       30.000_.Oct    1  '21-'35 
4Hs'16  J-J       ll.000.-Oct    1  '19-'29 

Sewage-Disposal  Works. 
5s  '14     ...    $15.000. .Oct   1   "18-'32 

5s  '16     e-a     185.000 Oct    1  1945 

5s  '17     A-O  /  4.000 Apr   1  1924 

\51,000. -Apr  1   '25-'41 

Garbage-Disposal  Bonds. 

4Ms'16  A-O   ($1,000 Oct    1  1921 

\24.000.--Oct  1  '22-'29 

Municipal  BIdg.  Bonds. 
5s  '13     A-O  $25,000 Oct  1   1935 

Lighting  Bonds. 
4HsOO  A-O       2.000 1918-1920 

Water  Bonds. 

5s  '08     M-S        $750 Otc    1  191S 

5s  A-O  15.000c  ..Oct  1  1926 
5s  "16     _..      15(000 1018-1932 

Intersection  Bonds. 

5s  '05     A-O  $30.000 Oct    1  1920 

5s  '07     A-O     24,839 Oct    1  1918 

5s  '08     A-O     19,000 Oct    1.1918 

4J^s'12  A-O  4,000..-Oct  1  '18-'22 
5s  '14  ...  1.".. 000... Oct  1  '18-'32 
4)^s'16  ...       16.000 1921-1936 


Municipal  Site  Bonds. 

A  o  115.500 Oct  1    1921 

General  Street  Bonds. 
5s  -O'.l     A  O     SO. 000 -.Apr   1    -19-'27 

5s     10      A  O      1H.000 Apr    1    1920 

5s  'Id      A  o        8.340c. -Oct    1  1920 

0  A-o     lO.ooi) Oct  I    1920 

5s  '13  A  o  24 ,000— Apr  1  18-'2fl 
5s  '14  A-O  36.000.. Oct  1  '21-'29 
6s '14  ...  26.000.. -Oct  1  '18-'30 
4Hs'16  A-O     12,000. -Oct    1    '18-'21 

,      A-O  /  2.000 Oct    1  1924 

75.000. -Oct   1   '25-'39 
General  Sewer  Bonds. 

4s  '00     A-O  $98.100 1918-1942 

4^s'02  A-O     24.000 191S-1930 

GEN.  Bl).  DT.  Apr  15 '18$1,204,090 

ment  debt  (addl) 943.042 

Sinkingfund 144.208 

Assessed  valuation  1917- -46. 707 .660 

Actual  val.  1917  (est) 57.000.000 

Tax  rate  (per  $1,000)  1912--.S15.30 

Pop'n  '10.  15.181:  '17  (est.),  35.000 

■  INT.  at  Cleveland  Tr.  Co..  Cleve. 

LAKEWOOD  SCHOOL  DISTRICT. 

4s  '99     Oct      $2. 000c 1918-1919 

4J4s'03  Oct      33.000c 1918-1928 

4Hs'06Sept    /78,000c 1918-1943 

1    1.000c 1944 

4s  '05     M-S      4.200r.Sept  1  '18-'33 

($500  every  two  years.) 
4Hs'08  A-O  30,000cOct  1  '18-'32 
4^s  A-O  125.000.-Oct  1  '18-'42 
4>*s'12  A-O  35,000c.Oct  1  '18-'24 
5s  '13  A-O  49.000c. -Oct  1  '20-'29 
5s  '14  A-O  52, 000c. Oct  1  '24-'34 
5s  '15  A-O  150.000c.Oct  1  '20-'49 
4Hs'16  A-O  100,000.. .Oct  1  "18-'37 
4>£s'16  A-O  400,000---Oct  1  "18-'47 
5s  '17  A-O  520,000cOct  1  '25-*52 
BOND.  DT.  May  11  '17-$1,078.500 
Assessed  valuation  1917--45.300.570 
School  tax  (per  $1,000)  1917-$7.75  + 

Population  in  1917  (est) 35.000 

INT.  payable  In  Cleveland  at  Clev- 
Tr.  Co.  and  Clt.  Sav.  &  Tr.  Co. 

LANCASTER. 

This  city  is  In  Fairfield  County. 
Incorporated  Feb.  24  1831.  Pop'n 
1910.  13,093;  1917  (est.),  15,000. 

Armory  Site  Bonds.  * 
5s  .--      $8,000 Dec      1924 

Hospital  Bonds. 

4s  '06     J-D  $21 ,000c Dec     1937 

5s  '13     Dec    40.000.-Dec  1  'l/-'24 

5s  "15     ...        5,000 Dec  1  1922 

-s  '16     ---        5,000 

Market  House  Bonds. 
4s  '05     Mar    $5.000c Mar  1920 

General  Street  Bonds. 

5s  ...      $6.500 Mar      1919 

5s  ---        8,000 Jan       1922 

5s  ---        5,000 Apr       1922 

5s  "15     J-J        5,000..Jan  15'18-'22 

5s  --.        8.000 May     1921 

-s '15     ...        4,000 May  1  1921 

-s  '15     ...        2,500 Oct    1  1923 

5s  --.      12,000--- 1924 

General  Sewer  Bonds. 

4s  ...      $4,000 Sept      1920 

4s  --.        4,000 Apr       1920 

5s  ...        1.000 Sept     1918 

Water  Works. 

4s  A-O  $12.000 Oct    1  1927 

TOT.  BD.  DT.  July  1917  $243,187 
Water  debt  (included)---  16,000 
Sinking  fund.  gen. Apr  '17  2,700 

Sinkingfund, water  Apr'17        16,000 

Assessed  val.,  real 11,548,730 

Assessed  val.,  personal 5,465,850 

Total  assess,  val.  '16  (act.)  17,014,580 
Total  tax  (per  $1,000)  1916---$12.60 
City  tax  (per  $1,000)  1915 $4.40 

INTEREST  payable  at  office  of 
sinking  fund  trustees. 

LANCASTER  CITY  SCH.  DIST. 

4!4s'17  M-S$250,000-Mar  15  '18-'42 
TOTAL  DEBT  Apr  1917-  $252,000 
Assessed   valuation 17.014.580 

LANIER  TWP.  SCH.  DIST. 

This  district  is  in  Preble  County. 
Building  Bonds. 
5s  s-an  $58,500 

BOND.  DEBT  Apr  1  1918-     $58,500 

Sinkingfund 1.000 

Total  assessed  val.  1917---2.750.000 
Total  tax  rate  (per  $1,000)  '17. $12. 30 

LA  RUE. 

This  village  is  in  Marion  County. 

Indebtedness  Bonds. 
6s  '18     M-S    $5. 200c... Mar  1  1921 
BOND.  DEBT  May  7  1917. $51, 500 

Assessed  valuation  1917 853 , 1 90 

Total  tax  rate  (per  $1,000)  '17.$1182 

LAWRENCE  COUNTY. 

County  seat  Is  Irontou. 

Turnpike  Bonds. 

5s  ...  $265,000 

Is  ...    360,000 

4J^s        ...       40.000 

Highway  Bonds. 
5s  ...    870.000 

Court  -I  louse  Bonds. 
4s  '06     M-S  $130,000cM&S  1  '21-'33 

Bridge  Bonds. 
5s    13     M-S  $20.000c-.Mar  1  1923 
BOND.  DEBT  Apr  15 '18    $885,000 

Assessed  val.  real 19,987,830 

Assess,  val.  personal 13,204,330 

Total  assess,  val.  1917-.-33.191 .660 
County  tax  (per  $1,000)  1917.  .$5.00 
Population  in  1910 39,488 

INT.  at  Treasurer's  office. 

LEBANON. 

This  village  is  in  Warren  County. 

Sewage-Disposal  Bonds. 
5s  '16      M-S  $20.000. -M-S  1  '20-'39 

Water  Bonds. 
5s  ...    $19.000 1918-1922 

Electric-Light  Bonds. 
5s  ...      $7,500 1923-1928 

Sewer   Bonds. 
4Hs-5s  ...      $6,328.40  ..1917-1921 
-s  ...         8,000. 

Gas  Works  Bonds. 

-s  ...    $15,000 

-s  ...  400 

Street  Impt.  Bonds. 
-s  ...    $12.000. 


no    DT.  Jan  1  'is   .     $81,900 
1,232 
Sinking  rund    .. 

debt  (incl.). . 

Tol  il   .     •    ><*!  val.  1917    ..  i .000.000 

Pop.  1810,  2,698;  1017  (est.).  4,000 

LEBANON  SCHOOL  DI3TRICT. 

Building  Bonds. 
5s  '10     M-Sf$23.000..M-8  1  '18-'2fl 
_M-s  1  '30-'41 
TOTAL  BOND.   DEBT..       (7) 


LEETONIA. 

This  village  is  In  r'oliirnbalna  Co. 

Water  Works  and  Streets. 
4s,  5s  &  6s       $26.700 1917-1924 

Sewage-Disposal  Bonds. 
5s  '16     J-D   $28,000... June 20  1925 
BOND.  Di 

Total  assess,  val.  1912 2,003,190 

Total  tax  rate  (per  $1,000)  '12. $10.00 
Population  in  1910 2,665 


LEIPSIC. 

This  village  is  in  Putnam  Co. 

Refunding  Water  Bonds. 
5s  '16     J-J      $1,600.. July  1  '18-'19 

Street  Impt.  (Vil.  Portion)  Bds. 
6s  '16  M-S  $4,500-.Sept  1  '18-'26 
6s  '16  M-S  2.560. .Sept  1  '18-'21 
5s-6s       ...       20,109 1918-1919 

Fire  Department  Bonds. 
5s  '17  M-S  $6,650.. Mar  1  '19-'37 
BOND.  DEBT  Apr  13  '18-  $28,769 
Total  assessed  vaL  1918.. .1,350. 000 
Total  tax  rate  (per  $1.000)'18.$15.20 
Population  in  1910 1.773 


LEIPSIC  SCHOOL  DISTRICT. 
School  Impt.  Bonds. 

5s  '15     M-S  $19.000. .Sept  1  '17-"35 

4Ks        ...        7,000 1917-1918 

BOND.  DEBT  Oct  1913..     $35,000 

Floatingdebt 1,000 

Total  assess,  val.  1912 1,441,290 

Total  tax  rate  (per  $1,000)  '12. $11. 80 

LE  ROY  SCHOOL  DISTRICT. 

Hhis  district  (P.  O.  Le  Roy)  is  in 
Medina  County. 
BOND.  DEBT  May  20  '18    $28,500 

Assess,  val.  1917 5,312,700 

Total  tax  rate  (per  $1.000)-.-S9.20 
Population   1910 1,028 

lewisburg! 

This  village  is  in  Preble  County. 

Water  Works  Bonds. 
5J4s'17  M-S  :S10,000--Sept  1  '18-'37 

BONDED    DEBT $26,000 

Total  assess,  val.  1912 815,939 

Total  tax  rate  (per  $1,000)  '12. $13. 00 
Population  in  1910 672 

LIBERTY  TOWNSHIP. 

This  township  (P.  O.  Sulphur 
Springs)  is  in  Crawford  Co. 

Road  Bonds. 
5s  '15     A-O  $15,000c.A-O  1  "24-'32 

5s  ...      19,900 1917-1923 

BONDED    DEBT (?) 

Total  assess,  val.  1913 2,277,910 

Total  tax  rate  (per  $1,000)  "13.S7.80 
Population  in  1910 1.342 

LIBERTY  TOWNSHIP. 

This  township  (P.  O.  Girard)  is  in 
Trumbull  County. 

Road  Impt.  Bonds. 
5s  "08     F-A  $12,000c$2,000  yearly 
5s  '09     M-S    17.000c  3,000  yearly 
5s  '11     M-S    43,500c   1,000  yearly 
5Hs'13  M-S    11,000c  2,000  yearly 

Union  Cemetery  Bonds. 
5s  '16     A-O  $10,400cA-O  1  '18-'23 

Town-Hall   Bonds. 
5s  '17     A-O   }$4,000..A-O  1  '18-'21 
1  6, 000. -A-O  1  '22-'24 
BOND.  DEBT  Apr  15  '18-     $96,500 

Sinkingfund 5,454 

Assess,  val.  real 5,820,720 

Assess,  val.  personal 6,827.140 

Tot. assess,  val.  (90  <7act.).  12,647.860 
Total  tax  rate  (per  $..000)  '17  S10.40 
Pop'n  1910,  5,412;  1917  (est.).  7,000 

INT.  payable  at  First  Nat.  Bank 
Girard. 

LIBERTY  TOWNSHIP. 

This  township  (P.  O.  Ohio  City) 
is  In  Van  Wert  County. 

Road  Bonds. 
5s  '16     M-N  S7.000c.May  15  1931 

4V!s       .-.      99,000 Sept   1925 

BOND.  DEBT  Oct  1913- -     $99,000 

Total  assess,  val.  1915 2.964.520 

Total  tax  rate  (per  $1,000)  '15-S7.00 
Population  in  1910 2.377 

LICKING  COUNTY. 

County  seat  Is  Newark. 

Bridge  &  Road-Repair  Bonds. 

5!4s'13  M-NS12.000 Nov  1  191S 

4J^s'16  F-A  18,000-,-Feb  1  1921 
4«s  .--  30.000-.-1919&1920 
5s '17  Dec  S4.000..A&O1 '19-'22 
5s '17  Dec  16,000. .A&Ol  '19-'22 
5s    17     Dec       4.500..A&O1 '19-'23 

Refunding  Bonds. 

5s  '17     Dec  $75,000 

(Part  each  six  months  beg.  Apr.  1  '20) 
TOT.  BD.  DT.  Apr  1918  $631,900 
Pike  bonds  (included)-..  526,300 
Ditch  bonds  (included) ..  3,000 

Total  assessed  val.  1917.  9,000,000 
Actual  value  (estimated)  100,000.000 
State&Co.tax(per  $1,000)  1917S15.00 
Populaton  in  1910 55,590 

INT.  payable  at  County  Treasury. 

LIMA. 

This  Is  the  county  seat  of  Allen  Co. 
Incorporated  In  1842. 

River  Impt.  Bonds  (City's  portion) 
4Hs'16  A-O  $S0.000.Oct  1  '18-'67 
5Hs'18s-a   f$10.000_.M-S  1  '19-'23 

\  90,000 Mar  1  1928 

Sewer  Bonds.  ,„. 

4s  '99     A-O  $32.300c-A&O     17-25 

f     5, 000.. Mar  1  '19-'23 

5J^s'18s-a  \   10,000.. Sept  1  '19-'23 

[140.000 Mar  1  1928 

5Hs        ...      19.000 1919-1927 
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LIMA  (Concluded). 

Building  Bonds. 
4s  'Oft     M-S  $24,000c. M&S  '18-'29 

Funding  Bonds. 
4Ms'12  A-O  $28 ,000c. -A&O   '18-27 

Refund.  Water 
3Hs'00  M-S  $150,000c&rMch  1  1925 

(Subject   to  call  after   1920.) 
4Hs'16  A-O   130.000cA&O  1  '18-'30 

Refunding  Sewer  Bonds. 
4s  '02     A-O  $19,900c. A&O  '17-'27 

Electric-Light  Constr.  Bonds. 
4>3s'08  M-S  $50, 500c. M&S  '17-'30 

Fire  Department  Bonds. 
5s  '15     ---    $14,000. . A&O  1  '17-'30 
4Hs'16  A-O     33.000C.A&O      '17-'33 
_s    17      ...       16,000 

Prison  Bonds. 
_s  ._ .      $1,500 - 

Refunding. 
S^s'OO  A-O  $100,000c&r_Apr  11930 

(Optional  after  1925.) 
5s  '17      ...      35,000 

Bridge  Bonds. 
434s'17  A-O$100,000— Oct  1   '18-'67 

General  Street  Bonds. 
4Hs'09  M-S  $17,000c. M-S  1  '17-'19 
4s  '16     A-O  100.000.-Apr    1  '18-'37 
'17     ...      48,000 


BOND.  DEBT  Nov  13  '16.  $269,852 

Sinkingfund 47,644 

Water  debt  (included) 13,000 

Total  assessed  val.  1916- ..5, 523,310 
City  tax  rate  (per  $1,000)  '16. .$5.23 
Population  in  1910 3.439 

LOCKLAND  SCHOOL  DIST. 

All  bonds  are  tax-free. 

4s  '12     A-O$150.000 1952 

4J^s'00  A-O     $3,000 1918-1920 

4s  '05     J-D        7,000 — 

BOND.  DEBT  May  1918..$160,000 

Sinking  fund 16,977 

Assessed  valuation  1917  — -6,894,380 
School  tax  (per  $1,000)  1917--- $6. 50 

INT.  at  First  Nat.  Bank,  Lockland 


_s  '17     ...      45,000 

.s  '17     _-.       10,000 

Street  Cleaning  Equipment. 
_s  ...    $48,000 

Water  and  Light  Bonds. 

4Hs"17  ...      30,000 1924-1953 

Water  Works. 
4s  '02     A-O     $90,000c.Oct  1  '17-'26 
4s  '05     M-S         1.200C.M&S  '17-'18 

5s  '12     ...      96.000 Apr  '18-'41 

4s  '16     A-O  550,000c 1927-1945 

4Ms'17  M-S  $49,000 

5J^s'18A-0  12,000--Apr  1  '20-'31 
($1,000  each  sixmos.  Mar.  1  '18-'42.) 
GEN.  BD.  DT.Feb  1'18.$2, 181,649 
Float'g  d't  (spec,  assess.).  132,084 
TOTAL  DEBT  Jan  1918.  2,313,733 
Total     exemptions     (incl . 

sinking  funds,  &c.) 2,147,584 

NET  DEBT  Jan  1  1918.-  84,065 
Assessed  valuation  1917.-43,020,630 

Actual  value  (est.) 53,000,000 

Total  tax  (per  $1,000)  1917...$13.20 
Pop'n  1910,  30,508;  '17  (est.),  47,350 

INT.  on  bonds  is  payable  at  of- 
fice of  Sinking  Fund  Trustees. 


LIMA  SCHOOL  DISTEICT. 

5s  '07  A-O  $11, 000c. Apr  29  '18-'28 
5s  M-S      13,875c  .M&S  '17-'19 

5s  '04  J-D  1,000c. Men  1  1919 
5s  '05  M-S  2,000c-Mch  1  '19-20 
5s  '06  A-O  9,000c.Apr30'19-'27 
5s  '10  M-N  2,000_.May  1  '19-'20 
5s  '10  F-A  S.OOOc.Aug  1  '18-'21 
5s  ...      19,700— -May  11  1930 

5s  ...      21.000--.Apr  12  1931 

5s  '12  J-J  J3S,000— Jan  1  '19-'37 
120,000.. July  1  '18-'37 
5s  '13  A-O  30,000c.Apr  1  '19-'48 
4Hs'16  M-S  490.000.-M-S  1  '18-'42 
BOND.  DEBT  Oct  1916-     $650,000 

Sinking  funds 32,000 

Assess,  val.  '16  (Yi  act.) -.39,600 .000 

School  tax  (per  $1,000)  1914--.$4.37 

INT.  at  First  Nat.  Bank,  Lima. 


LODI. 

This  village  is  in  Medina  Oounty. 

Srreet  Bonds.  .,„„„ 

5s  '17     A-O  $13,000c 1918-1927 

BOND.  DEBT  July  1917..  $56,000 
Total  assessed  val.  1916..-1,678,000 
Total  tax  rate  (per  $1,000)'16.$12.50 
Population  in  1910 1.015 

INT.  on  bonds  of  1917  payable  at 
Village  Clerk's  office. 

LOGAN. 

This  village  is  in  Hocking  Oounty. 

Street  Impt.  (City's  Portion). 
5s  '15     J-J    $29,400.July  15  '18-25 

Water  Works  Bonds. 

6s  '17     M-N$15.000 Nov  1  1932 

BOND.  DEBT  Sept  1912-  $101,250 
Total  assessed  val.  1912--.4,425,125 
Total  tax  rate(per  $1,000)  '12-$15.00 
Population  in  1910 4.850 

LOGAN  COUNTY. 

County  seat  Is  Belief  on  talne. 

Bridge  Bonds.  _       .__ 

4s  '10     J-J      $4,000c 1918-1920 

5s  '16     J-J       22,500- -J&J  1  '17-'21 

Infirmary  Repair  Bonds. 
4s  '09     J-J    $42, 500c. -J&J  1 '17-25 

Road  Bonds. 

5s  '17     M-S  $16.800 

TOT.  CO.  DT.  May  17 '18    $159,500 

Assess,  debt  (add'l) 166,600 

Assess,  val.  real 31,522,820 

Assess,  val.  personal 15,483,950 

Total  valuation  1917  (abt. 

80%  or  85%  actual) -..47,006,770 

Tax  rate  (per$1.000)  1917 $3.30 

Population  in  1910--- 30.084 

INTEREST  at  Treasurer's  office. 


LINCOLN. 

This  village  is  in  Logan  County. 

Street  Railway  Bonds. 

5s  '17     ---    $30,000 

TOTAL  DEBT (?) 


LISBON. 

This  village  is  in  Columbiana  Co. 

Refunding  Bonds. 
5s  '15     ann.    $3,500--July  1  '25-'26 

Fire  Apparatus  Bonds. 
5s  '16     ann.    $2,000c.-Dec  31  1926 
Street-improvement  bonds  6s-$5,000 

Refunding  bonds  5s 33,000 

Refunding  bonds  4 Ms 18,500 

Refunding  bonds  4s 22,500 

Water-works  impt.  bonds  4s      10,000 

Extension  bonds 500 

GEN.BD.  DT.  Jan  1    17--     $91,500 

Assessment  debt  (add'l) 730 

Cash  on  hand 6,460 

Total  assessed  val.  1915- -.2.957,160 
Total  tax  rate(per  $1 .000)  '15-$15.20 
Population  in  1910- 3,084 

LISBON  SCHOOL  DISTRICT. 

This  district  is  in  Columbiana  Co. 

5s  '15     M-N/$34,000.May  1  '19-'35 

1    30. 000. May  1  "36-'45 

BOND.  DEBT  May  1918.--$68,000 

Sinkingfund  Apr  1  1917 1.600 

Assessed  valuation  1917 3.477,500 

Tax  rate  (per  $1,000)  1917 $4. 20 

INT.  at  office  of  Treasurer. 

LIVEEPOOL  TOWNSHIP. 

This  township  (P.  <>.   East  Liver- 
pool) Is  in  Columbiana  County. 

Road  Improvement  Bonds. 
5s  '15  A-O  $2.320. -.Oct  1  '18-'21 
5s  '15  A-O  8. 362. 50 Oct  1  'l.S-'2.5 
5s  '15  M-S  16.445.— Sopt  1  '18-'25 
5s '15  M-S  16,362.50Sept  1  '18-*25 
BOND.  DEBT  Sept,  191  2.  .  .$44,000 

Total  assessed  val.    1910 591.230 

Total  tax  rate (per  $1,000)  '10.$23.40 
Population  In  1910 22,368 

LOCKLAND. 

This  villas  is  1 1 i  Hamilton  Co. 

Street  Impt.  (Village's  Portion) . 
5s  '15     M-S    $7,000 Sept  1  1935 

Water-Works  (Sinking  Fund). 

5s  ...    $  16. 500 Feb   1  1928 

4!^s        ...         1.000 Apr   1  1920 

Refunding  Bonds  (Sinking  Fund) 
4s  ...    $10,000   -.Aug  14  1930 

Sewer  Bonds  (Sinking  Fund). 

4s  ...    $H0,000 July  1  194fl 

4s  ...        8,000       Sept  15  1948 

Sidewalk  Bonds  (Sinking  Fund). 
5s  ...    $11. 000.. -Sept  16  1920 

5s  ...         5.000 Jan    10  1934 

5s  ...  475  Sept  I   1919 

Street  Bonds  (Sinking  Fund). 

4)^8         ...      $6.000 Ian    6  1933 

4.260 Dec   1  1923 

8.400 Dec  1  1923 

6.000 lunol  1921 

I  ...        2,250 Oct    1  1919 


LOGAN  SCHOOL  DISTEICT. 
4^s'10  M-N$52,500c.Sept  1  '18-'40 
5s  '16     M-S      6.000c. Mar  1  '19-'24 

BOND.  DEBT  Apr  1918 $58,500 

Assess,  val.  '16  (abt.  act.).5,773,100 
School  tax  (per  $1,000)  1916-  — $8.30 

Population  in  1912  (est.) 5.000 

INT.  at  Village  Treasurer's  office. 


LONDON. 

This  village  is  in  Madison  County. 
Electric-Light-Plant  Bonds. 

5s  '16  Sept  (  $9,000..Sept  1  '18-'26 
\   13, 500- -Sept  1  '27-'36 

South  Main  St.  Impt.  Bonds. 
5s  '16     July  $30,500-.M-S  1  '17-'26 

Fire  Apparatus  Bonds. 
5s  '16     M-S    $5,400.. Sept  1  '19-'28 

($1,000  every  two  years.) 
5Hs'17  s-a  $27,500--Sept  1  '18-'28 
BOND.  DEBT  Nov  16  '16.  $267,300 
Total  ass'd  val.  '17  (est.) ..4,371, 430 
Total  tax  rate  (per  $1,000)  '17.$15.00 
Pop'n  1910,  3,530;  1917  (est.).  4.200 

LONDON  SCHOOL  DISTEICT. 

45^s       s-a     $62,000c 1918-1936 

(Part  each  6  mos. — see  V.  92,  p.  751 
,5s  '14  M-S  $7 ,000c. M-S  '17-'23 
5^s'17  ...        4,500c 

Refunding  Bonds. 

6s  il4     M-S  ($3. 500.. Mar  1  pl9-  25 

1   2,000.. Sent  1    18-25 

5s  '17     M-S  /    $500c.— Sept  1  1918 

lll.OOOc.M&Sl  '19-'29 

BOND.  DEBT  June  1917-     $85,500 

Floating  debt 12,000 

Assess.val.'17  (abt.  act.)-.6,150,000 
Tax  rate  (per  1 ,000)    1917 $15.20 

INT.  at  Village  Treasurer's  office. 


LOEAIN. 

This  city  Is  In  the  county  of  the 
same  name.  Inc.  June  1874  as  a 
village;  became  city  June  1894. 

Playground  and  Park  Bonds. 
4J^s'12  M-S  $20,000c-Sept  15  1932 
5s  '14     ...       10,000.-.Sept  15  1934 
4Hs'16  M-S    55,000-Sept  15  '33-'37 

Light  Funding  Bonds. 
5s    13   —  -       $4.000.Sept   15   '18-'21 

Refund.  Water-Works  Bonds. 

4s  '99     M-S     15,000 Sept  1  1919 

4s  '11  M-S  90.000c. Sept  15  1921 
5s  '15  M-S  100,000c  Sept  15  '18-'27 
5s  "17  M-s  32 ,000c Sept  15  '26-33 
5s  '17     M-S    20,000cSopt  15  '34-3S 

Channel  Impt.  Bonds. 
4Hs'17  M-S  $18,000c_Sept  15  '27-32 
4Hs'17  M-S     18.000. Sept  15  '27-'32 

River  Improvement  Bonds. 
5s  '98  ...  $42,000. July  15  '18-'31 
4s  '03  M-S  200,000. June  15  '33-'72 
4Hs'07  M-S  50,000. Sept  15 '27-'36 
4Hs09  M-S  15,000c. .Sept  15  1919 
4Hs'10  M-S  19,000c. Sept  15  1920 
4Hs'12  M-S  25.000c. Sept  15  1932 
4J4s'12  M-S  12,132.97c  Sepl5'20-'25 
4VSs'12  ...  5.000. Sept  15  '20-'24 
5s  '15     M-S     16.000c  Sept  15 '21-'24 

General  Sewer  Bonds. 
5Hs'13  M-S    $9.500.Sept  15  ,18-'23 
5s  '14     M-S       8.000cSept  15  '18-'25 
5s  "16     M-S       5.000-Sept  15  '21-'25 

Sa  '17     ...        3.000 

($1,000  yearly  from   1922) 

Fire  Department  Bonds. 
4Hs'll  M-S  $23.400cSep    15'18-'22 
6s  '13     M-S    35.000c  Sept  15  "2O-'20 
5s  '14     M-S     16.000c.Sopt  15 '20-27 

Subway-Construction  Bonds. 
4Hs'12  M-S  $75.000c  Sept  15  '37-'51 

Genernl  Paving  Bond*. 
4Ha'12  M-S    f4,60Q---Sept  15  1918 
4Hs'12  ...       32. 000.. $4 ,000  yearly 
4Hs'12  M-S     lO.OOOcSept     1    'ls'22 


5s  '13  M-S  $27.000cSept  15  '18-'23 
5^s'13  M-S  8.000-Sept  15  '18-'25 
5s  14  M-S  27,000. Sept  15  '18-'26 
5s  '15     M-S     14.000c  Sept  15 '18-'24 

Street  Extension  Bonds. 
5s  '15     M-S     10.000c  Sept  15 '24-'28 
4J^s'16  M-S    6O,000c.Sept  15  '20-29 
4J4s'16  M-S     lO.OOOcSept  15  '21-25 

Water  Bonds. 
4J^s'05  M-S  $87,000... Sept  15  1925 
4s  '10  M-S  50,000.. .Sept  15  1930 
4>*s'06  ---  12.000--.Sept  15  1925 
5s  '15  M-S  45,000-Sept  15  '20-'24 
4Hs'16  M-S  50,000c. Sept  15  '26-35 
5s  '17     M-S     18,000c. Sept  15  '22-'27 

5s  '17     ...      20,000c 

($4,000  yearly  till  1934.) 

River  Funding  Bonds. 
5s  '13     ...  $17,940. 64Sept  15  '24-32 

Refunding  River  Impt.  Bds. 
4Ms'05  ...    $33,000.. .Mch  15  1920 

City-Hall  Bonds. 
4s  '08     ...    $30, 000. ..Sept   1   1931 

Street-Repair  Bonds. 

43^s'07  ...      $2,500 $1,000  y'ly 

4^s'12  -.-        3,000 $1,000  y'ly 

Cemetery  Bonds. 
5s  '14     ...    $18,000.Sept  15  '18-'21 
GEN.  BD.  DT.  Apr  1918-$1,571,572 

Assessment  debt 422,005 

Sinkingfund 124,075 

Assess,  val.  "16(abt.  act.)  44,679.580 
Total  tax  (per  $1,000)  1916-. .$13.62 
Pop'n  1910,    28,883;    1915,     32.673 

INTEREST  payable  at  Chase  Nat. 
Bank,  N.  Y.,  and  at  the  Sinking 
Fund  Trustees'  office. 


LOEAIN  SCHOOL  DISTEICT. 

4^s'08  F-A  $18,000c.F&A  '20-'24 
4s  '01  F-A  50.000.-.F&A  '18-'28 
5s  g '04  F-A  60.000C.F&A  '18-'24 
4s  '06  F-A  9.500C.F&A  '19-'23 
4s  '07  F-A  17.500C.F&A  '25-'30 
4Ms'09  F-A  18,500c. F&A  '23-'29 
4J^s'll  F-A  95 ,000c -F&A  '25-'34 
5s  '13  F-A  45. 000c. F&A  '18-'25 
5s  '14  F-A  125.000.--F&A  '26-'38 
5s  '14  F-A  J6.000.-Aug  1  *19-'21 
14,000— Feb  1  "20-'21 
5s  '15  F-A  25.000---F-A  '22-'26 
5s  '15  F-A  110,000— Aug  1  '18-'19 
1 10.000. -Feb  1  '19-'20 
BOND.  DEBT  Apr  16  '18--$493,500 

Sinking  fund 21,833 

Assess,  val.  (2-3  act)1917-49.480.615 

Tax  rate  (per  $1,000)  1917 $5.00 

Population  in  1917  (est.) 40,000 

INTEREST   Is  payable  at  Chase 
National  Bank.  New  York  City. 


LOEAIN  COUNTY. 

Elyrla  Is  the  county  seat. 

Road  bonds  (4  Hs    14 $87,000 

15s    14 23.000 

5s  '16     .--      95,000 

Bridge  Bonds. 
4Hs'll  M-S     25.560c— M&S  '18-'21 
GEN.  BD.DT.  Apr  1918         $25,000 

Sinkingfund- 528 

Assess,  val.  '17(abt. act. )140, 000.000 

Tax  rate  (per  $1,000)  1917 $2.40 

Population  in  1910 76,037 

INT.  at  County  Treas.  office. 

*  About  25%  of  these  bonds  is 
borne  by  townships  and  of  the  5s  of 
1916  about  35%. 


LOEAIN    COUNTY    EOAD    DIS 
TEICT  NO.  1. 

5s  '08  M-S  $11, 000c. Mch  1  1919 
4^s'09  M-S  70,000cMch  1  '19-'25 
4^s'10  M-S  20,000cMch  1  '20-'21 
4^s  10  M-S  60.000.Mar  1  '19-'24 
4^s'll  M-S  20.000c.Mch  1  '22-'23 
4Hs'12  M-S  100,000— Sept  1  "24-'28 
4>^s'12  M-S  75,000cSept  1  "28-'30 
5s  '13  M-S  180,000— Sept  1  '18-'26 
5s  '14  M-S  150.000cSept  I  '20-'25 
5s '14  M-S  lOiOOOc  .-Sept  1  1919 
5s  '15  M-S  100,000- -Sept  1  '21-'25 
BOND.  DEBT  Apr  1918-     $806,000 

Sinkingfund 53,630 

Assessed  vauation 43,507.480 

Tax  rate  (per  $1,000) $2.40 

Population  in  1914  (est.) 25,000 

INT.  at  County  Treasurer's  office. 


LOWELL  SCHOOL  DISTRICT. 

This  district  (P.  O.  LoweU)  is 
Washington  County. 

5s  '15     A-O  $32,000 1918-1949 

BOND.  DEBT  Apr  1  1916— $34,000 

Sinking   funds 2,700 

Assessed  valuation  1915 950,000 


LOUDONVILLE. 

This  village  is  in  Ashland  County. 

Water  and  Light  Bonds. 
5s  '13     M-S     $4.500c.M&S  1  '22-'25 
5s  '16     .--         7,500 Sept  1  1925 

Water-Works  Bonds. 
5s  s-a     $12,750---Aug  15  1926 

Village  Impt.  Bonds. 
5s  '16     ---      $9.500 Sept  1  1926 

Town-Hall  Bonds. 
5s  M-S  $23.500 Sept  1  1937 

Assessment  Bonds. 

4!^s         ...      $1,200 Sept  1  1919 

TOT.  BD.  DT.  May  16  '18    $58,950 

Assessment  debt  (add'l) '      9,770 

Floating  debt  (add'l) 1.500 

Sinking  fund  (General 1,127 

(Assessment  .  313 

Assess,  val.  1917  (est.) 2.500,000 

Tax  rate  (per  $1,000)  1917... $15. 20 
Population  in  1910. 1.804 

INT.  at  office  of  Village  Treasurer. 


LOWELLVILLE. 

This  village  is  in  Mahoning  Co. 

Water-Works  Bonds. 

6s  '14     Oct    $31,000c.Oct    1    'lS-'44 

5s  '16     J-D    /     $500c.Dec   15  1919 

|24,500cJ&D  15  '20-44 

5Ms'18  J-J       14,500..J&J  15  '21-35 

Sewer  Bonds. 
5^s'15  M-S  $12,000. .M-S  1  '17-'25 

Bridge  Construction  Bonds. 
6s  '15     M-N  $4,500. .Nov  1  '18-26 
Street  impt.  (assess.)  bonds_$31,210 
BOND.  DEBT  Dec  6  1916.  $107,700 

Sinkingfund 6,231 

Assessed  valuation  1916-— 3,384,890 
Population  in  1910 1,592 

LOWELLVILLE  SCH.  DIST. 

School  impt.  bonds $25,000 

TOTAL  DEBT (?) 


LOUISVILLE. 

This  village  Is  in  Stark  County. 

Water-Works  Extension  Bonds. 
5s  '17     M-N   $6,000 

Street  Paving  Bonds. 
5s  "16     J-D  $10.s00.Juno20  "18-'26 
BOND.  DEBT  Ore  11  '16-    $85,000 

Assessed  valuation,  real 1,017,920 

Assessed  val'n.  personal 726,723 

Total  valuation  1915 1,744.013 

Total  tax  rate  (per  $1,000)'15.$1  1 .90 
Population  In  1910. 1.678 

LOVELAND  SCHOOL  DISTRICT. 

This  district  (P.O.  Loveland)  lain 
<  llermont  <  !ounl  y. 

School  Building  Bonds. 
6s  '17     s-a     $30,000c 

(Due    $500    each    six    months    beg.    2 

x  ears  after  date  I 
5s  '17  M-N$15,000c  Nov  8  19 -is 
BOND.  DEBT  Ocl  1917..  $46,000 
Assessed  valuation  1917  1 ,004.2  10 
(NTERE8T  payable  at  Lovel  ind 
National  Bank. 


LUCAS  COUNTY. 

County  seat  Is  Toledo. 

Flood-Repair  Bonds. 
5s '13     J-J    $32,846..JulyI8'18-'23 

Children's  Home  Impt. 
5s  "13  M-S  $10,000— Sept  9  '18-'27 
5s  '14  A-O  7  7, 000. Apr  14  '18-'20 
1  5,000-Apr  14  '21-'25 
5Hs'14  J-D  12.000„Dec  1  "18-'29 
5s  '16     M-S  $34,444.44. Sept  1  1918 

Armory  Bonds. 
4Hs'91  A-O  $60,000-..Apr  20  1941 
4>Ss'92  M-N   13.000 May  1  1942 

Bridge  Bonds. 
4Hs'04  M-N$14,664— May  2  "19-'24 
43^s'04  A-O  26,250— Oct  12  '18-'24 
4^s'05  F-A  32,000cAug  15  '18-'25 
4^s'08  M-S  41,500-Sept  14 '18-'28 
4s  '06  M-S  28.500-Sept  25  '18-'26 
4^s'09  J-J  12,000-July  16  '18-'21 
4 ^s' 10  F-A  10,000..Aug22'18-'21 
5s  M-N  44,651.17.Novl8  1918 

Hospital  Bonds. 
4^s'10  M-S  $12,000.Sept  22  '18-'20 

Main  Sanitary  Sewer  Bonds. 
5s  '14     J-J     $56 ,000- July  14  'lS-'24 
5s  '15     M-N  48.000-Nov  12  '18-'25 

Court-House  (opt.  after  1924). 
4s  '94     M-S$500,000c&r.Mar  1  1944 

Road  and  Bridge  Bonds. 
5s  '13     J-J   ($25,000-July  18  '18-'22 
1     8,790  — -July  18  1923 
TOT.  BD.  DT.  Apr  6  '18-$2,815,US 

Assessment  debt  (incl .) 1 ,081 ,926 

Assess,  val.,  real 246,373,460 

Assess,  val.,  personal 127,748,720 

Total  assess,  val.  .918- -374, 121, 680 
County  tax  (per  $1,000)  '17— $2,926 
Total  tax  rate  (per  $1,000)  '17  $15.40 
Population  in  191S 250.000 

INT.  on  court-house  bonds  at  Met- 
ropolitan Tr  Co.,  N.  Y.;  other  bonds 
at  office  of  County  Treasurer. 


LYKENS   TOWNSHIP. 

This    township    (P.    O.    Chatfield 
R.  D.  No.  1)  is  m  Crawford  County. 

Road  Impt.  Bonds. 
5s  '15     A-O  $10,000. -A-O  1  '20-'35 

4H-5s     ...      20.000 1918-1936 

BOND.  DEBT  Oct  1913—     $62,500 

Floating  debt 500 

Total  assess,  val.  1913 1,730.670 

Total  tax  rate  (per  $1,000) '13-SS. 20 
Population  in  1910 383 


LYME  TOWNSHIP. 

This  township  (P.  O.  Bellevue1   is 
in  Huron  County.    Pop.  1910,  4,162 

Road  Bonds. 

5s  ...    $17,000 July  1  1919 

BOND.  DEBT  Oct  10 '16.     $51,000 

Assess,  val.  real  estate 1,643,570 

Assess,  val.  personal  prop.  1,724. 350 
Total  assess,  val.  1915 3,367,920 


McARTHUR. 

This  village  is  in  Vinton  County. 
BOND.  DEBT  Jan  1  '18-.    $28,000 

Assess,  val.  real 555.510 

Assess,  val.  personal 398,890 

Total  valuation  1917 -    954.400 

(Assessment  at  full  value.) 
Total  taxrato  (per  $1,000)  '17. $15. 30 
Population  in  1917 1,107 

MC  ARTHUR  HUNTS VILLE  S.D. 

This  district  is  in  Logan  County. 
4^s'12  M-S  f$6. 500c. .M-S  '17-'23 
120.000c.. M-S  '24-'33 
5s  Dec       2.000cSept  1  "1S-'21 

6s  M-S       1.500copt  Mar  1  "14 

TOTAL  DEBT  Apr  12  '17... $30,000 
Assess,  val.  '16  (abt.  act.).  1,998. 990 

School  tax  (per  $1,000)  '16 $6.4  2 

Population  in  1915  (est) 1.500 

INT.  at  Huntsville  Banking  Co. 

McCONNELLSVILLE. 

This  village  is  in  Morgan  County. 

Town  Hall  Bonds. 
3Hs       J-J      $2.000c$500ea.6mos. 

Street  Bonds  (Village  Portion ). 
4s  F-A     $6,000c  —  Aug  1   1922 

4s  J-J         8,500c luly  1  1930 

4Hs        J-D        6,500c$500e;i.6nios. 

5s  J-J        5,000c 1930-1935 

4Ks        J-J  1.000c 1920-1921 

4Hs'16J-D       7, 000c  J-D   1   '35-'42 

L6  A-O     l  L.600 

(Due  part   each  6  months  beginning 

July   i    1929  ) 

f  $500        Deo  i  1985 
5s  '17     J-D      J7.000-.J-D   1    . 

I     500 June  1    1943 

5',sl7   A-O        1.000  .       ..1920-1921 

Water-Works  Bonds. 

3  i>     ?5.000e$500oa.6mos. 

I  muling  Bonds. 
4s  A.-0  $1  r ,000c... Oct  1    1937 

Emergency  Bonds. 

5s  May    SI  ,50OC         Part    vearlv 

BOND.  DEBT  Ocl  80  '17-    $70000 

Sinkingfund 

Tol  ass'd  val. '17(95' .  ac( 

Total  tax  rate  (per  SI  ,000)  '17  $16  60 
Population  in  1910  .1  ,183 
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MADERIA    SCHOOL    DISTRICT. 
Tins  district    r.  O.  Maderia)  is  In 
.lion  County. 
BONDED    DEBT         .      .-$25,000 

Total  assess.  \al.  1912 622,780 

MADISON  COUNTY. 

London  la  the  county  seat. 

Flood-Emergency  Bonds. 
5s  '13     J-J     $19,100cM&S  17-'30 

Bridge  Bonds. 
5s  '13     M-S  $30.000cM&S  17-'37 

5s    14     ...      30.000 - 

5a  "15  M-S  10,800— M-S  '17-'24 
(See  V.  100.  p.  1283.  for  maturity.) 
5a  '15     M-S  $1 ,000c.  M&S  1  '17-18 

Road  Bonds. 

5a  17     M-S  ($2.000 Sent]  1918 

10.0(10    _M&S  1  '  19-22 

I   2.500 Sept  1  1918 

5s  17  M-S  15,000. . M&S  1  19-'21 
I  7.000  .M&S  1  1022 
TOTAL  DEBT  Julv  14  17  $266,314 
Road  bonds  (Included)...  80,500 
Ditch  bonds  (Included)...  28,514 
Assessed  valuation  1917-.45.000.00J 
Tax  rati-  (per  $1,000)  1916.  .-$3 .25 
Population  in  1910 19.902 

INT.  at  office  Of  County  Treas. 


MAD  RIVER  TWP.  RUR.  SCH.  D. 
This  district  (P.  O.  Urbana  R.  F. 
D.  No.  4)  Is  in  Champaign  County. 
5s  '15     J-D   $29,000--J&D  1    17-24 
TOTAL  DEBT (?) 


MAHONING  COUNTY. 
County  seat  is  Youngstown. 
Experiment  Farm  Bonds. 

5s  '15     M-S  $35,000. ..M&S  '17-'23 

Flood=Damage  Bonds. 
5s  '17     M-S  $20.000cM&S  17-'43 

Bridge  Bonds.  , 

1 '  ,s  M-S$125. 358c  Sept  1  18-'30 
6s  '13  M-S  15,000c. Sept  1  '18-'30 
5s    15     --_      13,000.. Sept  1  '18-'31 

Hospital  Bonds. 
1'   s'll  M-NS31.500-.Sept  1  '18-'24 
5s  '16     M-S      7.084..Sept  1  '18-'22 

Viaduct   Bonds. 
5s  '17     M-N$65,000.-M-S  1  '18-'27 

Road  Bonds.  ,.„  ,  „ 

4Hs'14  M-.S  S17.000-.Sept  1  '18-  23 
5s  '15     M-S  I   G, 000_ _Sept  1  '18-'23 

I    1,375 Sept  1  1924 

5s  '16     M-S    36,540--Sept  1  '18-'26 

[   5,000 Sept  1  1918 

5s    17     M-S  1 70.000.  .M&S  1  '19-'25 

1 12,000.. M&S  1      1926 

i    6,000. .-Mar  1  1927 

Court=House  and  Jail  Bonds. 
4'.,s  M-S$899,000c.„ M-S  '17-'37 
4s  M-S  424,000c_. -M-S  '17-'35 
TOT.  BD.  DT.  Julv  1  17  §2,607,650 
Road  bonds  (included)..  949,150 
Assessed  valuation,  real. 171 ,439,030 
Assessed  vain,  personal.  84,585,630 
Total  valuation  1916 256,024,660 

(Assessment  about  85%  actual.) 
State  &  Co.  taxi  per  SI  ,000)  '16-S3.22 
Population  iu  1910 116,151 

INT.  at  County  Treas.  office. 

MAHONING  COUNTY  ROAD 
DISTRICT  NO.   1. 

5s  08  F-A  S27.000C.F&A  '17-'22 
5s  '10  A-O  25.000---A&O  '17-'19 
5s  '08  F-A  33.000.--F&A  *17-'22 
5s  '09  F-A  60.000c. .F&A  '17-'24 
4^s'09  F-A  91.000c. .F&A  '17-'31 
4:.s'll  F-A  OS.OOOc.F&A  17-'36 
1  «s'12  A-O  L82.000.F&A  15  17-'35 
5s  '13  F-A  L29.000-— F&A  17-'38 
5s  '14  F-A  88,000— F&A  '18-'34 
5s  '11  F-A  ,  l'i.OOO.Feb  15  '19-'34 
34.000.Aug  15  18-'34 
BOND.  DEBT  April  1017  $786,000 
Assessed  valuation  1915-23S.000.000 
Tax  rate  (per  SI. 000;   1916-.-S14.00 

Population  In  1910 86.788 

INT.  at  County  Treasurer's  office. 


MALTA. 

Tills  village  is  in  Morgan  County. 

Street  Bonds  {Village's  portion). 
5s  ..-    $10,400 Nov  1  1931 

Water=Works  Bonds. 

4s  _-.    $15.000 Sept  I 

BOX!).  DEBT  May  1913— $26,000 
Total  assessed  val'n  I912--.9l3.055 
Total taxrate  per$l,000)12  .$14.00 
Population 971 

MALTA  McConnellsville    Sch.    D. 

This  district  (P.  O.  Malta)  is  in 
Morgan  County. 

School  Bonds. 
4'.s'i7  M-s  $40,000.M  &S  1  '20-39 
TOTAL  DEBT (?) 

MANSFIELD. 

This  citv  is  in  Richl  <ml  Co.  Inc. 
Feb.  21  1828.  Pop'n  1910,  20,768. 
1918  (estimated),  26,500. 

Floating  Debt   Bonds. 
4s  M-s  -l  r,000     Sept  1  '18-'25 

Debt  Extension  Bonds. 
1    -s        M-S  $23 ,000c     M,VS  '17-'2S 

Street  Bonds  ((  hty'S  portion). 
Is  'or  M-S  $9,100  -Sept  1  18-27 
4s  'os  M-S  15,4  "i  Sept  1  18-'28 
I  \  .,'os  M-S  I  pt  I  18-'27 
4s  M  -'  2  1,320  Sept  1  18-'29 
is  M-s  13,300  -Sept  1  18-'30 
5s  13  M-S  25.600  -Sept  1  18-'33 
5s  '13  M-S  l  .son  Sepl  i  1918 
I  M-S  5,500  -Sept  I  18-"23 
4s  M-S  23,300.. Sept  1  '18-'3j 
5s  M-s  14,000  9  ipt  I  18-'24 
_  .1918-1924 
5s  Sept  1  '18-'25 
5s  16  J-D  7 ,200.. Sept  1  18-'25 
;:,■>  .  .Sepl  i  1926 
5s  18     M-S         900 1921 

Hedges  Springs. 
is  M-  'i   1  '22-23 

Park   Bonds. 
5s  'i  i     M-S    si ,  joO     Sept  1  18-'20 

Arch  Construction  &  Viaduct. 
4s  M-S  Sepl   1     i-    2 1 

Fire  Station   Bonds. 
4s            M-S    $1.000. .Sept  1    18-'19 
6s  18     ...      35.000 1938 


Sewage-Disposal-Plant     Bonds. 

5s  'is     J-D   199.000 1926 

Sewer  Bonds. 

5s  18     M-s     si  ,600 1921 

5s    is     m-s         900 1919 

5s  'is     M-s       1,700 10 1  s 

Bridge  Bonds. 
4s  M-S        $800.. Sept  1  '18-'20 

Sanitary  Bonds. 
4s  F-A  $1  1.000c Aug  1921 

Water-Works  Bonds. 
4s  M-S    S  2.000c.  Sept  1  18-'19 

4Hs'17  A-O  /20.000— Sept  I  18-'22 
115,000. .Sept  1  '23-'27 

Is  '18     M-S  $11,000 1922-1923 

5s  18     F-A     26,000 1931 

5s    18     M-S     15,000 

Refunding  Bonds. 

1  >,,s'is  m-s  $2 1,000 1928 

TOT.  BD.  DT.  Sept  1918.  $430. sno 
Assessment  debt  (add'l)._       112,000 

Total  valuation  1917 27,981  .200 

Total  tax  (per  $1,000)  1917— $15.30 

INT.  payable  by  City  Treasurer. 

MANSFIELD  SCHOOL  DISTRICT 

4^s'05  M-S  $16,000c--M&S  19-'23 
4>is'04  M-N  6.000c-Nov  1  'is-  10 
4>*8'04  F-A  6.000c. .Aug  18-19 
4>*s'06  M-S  13,000c-. M&S  '18-21 
4^s'08  M-S  35.000cM&Sl5  '20-'28 
4s  '11  M-S  86,000c. -M&S  18'28 
4s  '12  M-S  22.000-Sept  10  '18-'39 
5s '14     M-S  106.000— M-S    '18-'44 

5s  '17     ...       15,000 Sept'18-'24 

5s  '18     M-S      6.000 Mar'19-'24 

6s    18     M-S    20.000 1928 

BOND.  DEBT  Apr  9  '18. --$3 11.500 

Floating  debt.. 22,269 

Assessed  val.  1916-1917.. 28. 085, 830 
School  tax  (per  $1,000)  16-' 17. $5 .473 
INT.  at  Mansfield  Sav.  Bank. 


MAPLE  HEIGHTS. 

This  village  (P.  O.  Bedford)  is  in 
Cuyahoga  County. 

Street  Impt.  Bds.  (City's  Por.). 
4J4s'16  M-S  $18,000c-.Sept  15  1931 
4^s'17  M-S     16,000c-8ept  15  1937 

Public  Hall  Bonds. 
4>£sl7  M-S    $3,000c..Sept  15  1927 

Water=Works  Bonds. 
5s  17     M-S  $50,000. ..Sept  15  1942 
GEN.  BD.DT.  Apr  1917..    $37,000 

Assessment  debt  (add'l) 27,422 

Assessed  val.  real 900,440 

Assess,  val.  personal 1,024,720 

Total  assess,  val.  1916 1,925.160 

True  value  (est.) 3,250,000 

Population  1917  (est.) 1,500 

MAPLE  HEIGHTS  SCH.  DIST. 

School  Bonds. 

5s  M-S    $8,000 

5s  A-O     25,000 A  &  O 

BOND.  DEBT  Apr  9   18 $33,000 

INT.  on  first  issue  at  the  Cleve- 
and  Trust  Co.,  Bedford;  and  second 
ssue  at  Superior  Sav.  &  Trust  Co. 

MARIETTA. 

This  city  Is  In  Washington  County 
Inc.  Dec.  2  1800.    Pop.  10.  12.923 

Bridge  Bonds. 

5s  J-J     $20.5S0 J&J   18-24 

5s  13  J-D  96,000c.June  2  18-'33 
5s  -.-        3,000 1918-1923 

Refunding  Bonds. 
4Ksl7  A-O  $45,000. -Oct    1  18-'32 

Refunding  Water  Bonds. 
3^9        A-O  $90.000 Jan    1  1920 

Fire-Department  Bonds. 
5s  M-NS10.665 May  11921 

Funding  Bonds. 
5s  13     J-D     $8, 538-. Dec  1   18-'23 

Water-Works  Bonds. 

4!^s        M-S  $10,000 Sept    1921 

3Hs        F-A   100 ,000c.  ..Aug   1  1931 

(Subject  to  call  after  1911.) 
4Hs'17  M-S    75.000.Mar  20  '18-'42 

Electric-Light  Bonds. 

5s  M-N       $895 1918 

BOND.  DEBT  July  1917.  $605,703 
Sinking  fund  (general) —  83,723 
Assessed    valuation 17,592,1  10 

(Assessment  about  actual  value.) 
Tax  rate  (per  $1.000) $14.00 

INT.  at  1st  Nat.  Bank.  Marietta. 

MARIETTA  SCHOOL  DIST. 

4J^s        M-S  $12. 000c. ..Sept  '21-'30 

4s  J-D      20,000c June    1920 

BOND.  DEBT  Apr  1918 $32,000 

Assess,  val.  17  (abt.act.).18,268.640 
School  tax  (per  $1,000)  1917.. .$4. 30 

Population  in  1917  (est.) 15.000 

INT.  at  First  Nat.  Bk.,  Marietta. 

MARION. 

This  city  Is  In  Marlon  County.     In- 
corporated Feb.  22  1830  and  again 
In  1890. 
Date.      Purpose.      Ami.         Due. 
4s  '00     Extens.  fd$15.000  Sept  1  '25 
5s  '04     Sewage  dis- 
posal -..19,500  Sept  1  '24 

4s  '06     Park 22.500  Sept  1  '25 

4s  '06         do o,500  Mar  1  '29 

4^s'06  Streetimp.  1,000  Sept  1  '18 
4J$s'07  do     ..  2.000  Mar  I    I'll 

4s  '08  do     _ .   2 ,435  Sept  1  '20 

4s  '08  do     ..      500   Mar  1  19 

4s  '08  do     ..       900   Mar  1  19 

4s  11  F.re  dept  .11.500  M.vr  1  '21 
4s  11  do       ..  4,000  Mar  1   '20 

4!4sl2  do  ..  6.000  Mar  1  "24 
4>*sl2         do       ..   2.500  Sept  1  '20 

f     200   Mar  1    .919 
5s  17  do  500   Sepl   1   1919 

[2.000  M-s  1  '20-'21 
4 J^s'12  Streetimp.  876  Mar  1  '19 
5s  13  do     -.26.211  Sept  1  '26 

5s  13     Police    and 

fire stan  13.500  Mar  1  39 
5s  13  Streetimp-  3.018  Sept  1  '23 
os  14  do     -.   1.209   Mar  1  '20 

5s  14     Sewer 7.500  Sept  1  '25 

5s  14     Root  Swale 

Ditch  4.812.50  Mar  1  -28 
5s  14  Fire  equip.  1.000  Mar  1  "20 
5s  14  do       ..  8,500  Sept  1  '26 

5s  14  do       ..  3,500  Sept  1  '21 

6s  14  Streetimp.  5.500  Mar  1  '24 
5^s'14  do  ..  .9)00  Sept  1  '25 
5s  15  do       ..  2.500  Sept  1  '20 

5s    17  do     /     572.71    Sept    1    19 

14.000   M-S  1  V>-  .'  ; 


Sa  17     Street  Imp  4.572.718ept  1923 

58  15      Fire  equip-    I. ",00   Marl  '20 
,      Street  imp.   2.000   Sept  1  '21 

6i  16  do      ..  8.000  s.,pt  l  "20 

f  3.500— -Sepl  l  1918 

5s  '17     Rer       56,000  M-s  1  19-'26 

i!l   ...Mar  1   1927 

2.00(1        Sent  1   1927 

5s  16     Street  imp. 27. 000  Sept  1  '26 

4Hs'16  Rofund'g  .-   4.000  Sept  1  "22 

4t,,slti  Refund'*  .  .17, 500  Sept  1  '29 

5s  16     Fire  bldg.-.l  1 .000  Sept  1  '29 

5s  16     Police  sta'n     1,000  Mar  1  '19 

5s  16     Sanitary...   3.200  Sep    1 '22 

Hi  St  impt. .$38,300  Sept  1    27 

4Hsl6  Refund..  92.500  Sept   I    28 

5s   '17       Fire   alarm      2,700... 

TOT.  BD.  DT.  May  1918.    $290,267 

Assess,  val.  real 16.918.620 

Assess,  val.  personal 9.147,090 

Total  assess,  val.  19 17. -.26, 065. 710 

Total  tax  (per  $1.000) •--- $13.30 

Pop'n  1910,  18.232;  17  (est.).  30.000 
INT.  payable  at  City  Treas.  offloe 

MARION  SCHOOL  DISTRICT. 
4Hs'99  ---      $4,500 1920 

Funding  Bonds. 
4^s'03  .--    $10.500 .-1922 

Building  Bonds. 

4^s'05  ...    $16.000 1922 

4Hs'06J-J       27 ,000c. .J-J     18-'26 

4  Ks' 11  M-S    46,429c 1918-1930 

4J4sl2  ..-        7.000. -.1923 

5s  13  M-S  37,000. --M&S  17-'35 
5s  14     M-S    85,000-Sept    1    '21-'40 

5s  15     M-S  165.000 M-S  '21-'41 

f20.000-.M-S  1  '22-25 

5Hsl7  M-S      3,000 M-S  1  1926 

[22,000- -M-S  1  '27-'37 

Refunding  Bonds. 

4^sll  ...      $9,500... 1923 

43^s'16  M-S  34. 000. M-S  1  '26-'32 
BOND.  DEBT  Apr  16  17.-S44S.500 
Assessed  valuation  1916.-26,875,460 
School  tax  rate  (per  $1,000)  16  $4.53 
Population  1917  (P.  O.  census)30.000 

INT.  payable  by  District  Troasur'r 


MARION  COUNTY. 

Marlon  Is  the  county  seat. 
State  aid  road  bonds  (5) $28,500 

Bridge  Impt.  Bonds. 

($10, 000. --M-S  17-19 

5Hsl5  M-S  \      2,000  — March  1920 

(     2,500  — Sept      1920 

5Hsl5  M-S    29.459C.M&S  1  17-.'2« 

4}-3s'16  M-S    37.500c.M-S  1   17-'28 

Emergency  Flood  Bonds. 
5t^s        M-S  $90.500c.Last  bds  1919 
5s  15     M-S    22,500c. M&S  1  17-'24 

Fire  Department  Bonds. 

Is  '17     M-S  S10.000 1922 

TOTAL  DEBT  July  1  17  S478.350 
Road  bonds  (included) ..  .  338.350 
Assessed  valuation  1917. -69,835.370 
State&Oo.tax( per  $1,000)  14  $4.13 
Population  in  1910 33.971 

INT.  at  office  of  County  Treas. 

MARTIN'S  FERRY. 

This  city  is  in  Belmont  County. 
TOT.  BD.  DT.  July  1  17  $330,451 
Water  debt  (included)...  134.000 
Assessed  valuatiou  1914.-10.000.000 
Total  tax  rate  (per  $1 .000)  '  15  S 13  .SO 
Population   1910 9, 133 

MARTIN'S  FERRY  SCH.  DIST. 
School  Bonds. 

[    S500c___S.ept  1  1918 

10.000C-M&S1  19-'23 

5s  17     M-S    24,000c.M&S  1  '24-'31 

25.000C-M&S1  '32-'36 

l90,000c_M&S  1  '37-'51 

BOND.  DEBT  June  1918    $265,000 

Assessed  vain,  real  estate  6,631.360 

Assessed  val'n,  personal--   4,200.930 

Total  assessed  val'n  1916-10,832,290 

Actual  value  (estimated) -16.000.000 

INT.  payable  in  Martins  Ferry. 

MARTINSVILLE  SCH.  DIST. 

This  district  (P.  O.  Martinsville) 
is  In  Clinton  County. 
Building  Bonds. 

5s  ...    $13,320 1918-1926 

0s  ...        6,000 1926-1932 

BOND  DEBT  Apr  7  16.. .$31,500 
Total  assessed  val.  1916... 1.090. 000 
School  tax  rate  (per  $1,000)  16. $6. 10 

MARYSVILLlT 

This  city  is  in  Union  County.     In- 
corporated 1840. 

Refunding  Bonds. 

6s  14     A-O  $10.000 A-O  '20-'29 

Mill  Creek  Purification  Bonds. 
5s'I3     M-N$120.000.May  20  '28-53 

($20,000  every  5  years.) 
GEN.  BO.  1>T  May  20  'IS  $209,700 

Assessment  debt  (add'l) 76,000 

Floating  debt 5.565 

Sinking  funds 29. mo 

Assessed  valuation,  real 2,712,080 

Assessed  pal'n,  personal 1,716,100 

Total  assessed   val.'    17 14,428, 180 

Ta  .  rate    per  si.ooO)  1917.. .$17.70 

Population  In  1910 3.575 

INT.    at   office   of   Sinking    Fund 
Trustees,  Marysville. 


MARYSVILLE  SCHOOL  DIST. 

5s  13      M-S  $62,000,--  .M&S  '17-'33 
BOND.  DEBT  Apr  1917..     $02,000 

Floating  debt 9,600 

Assessed  valuation  1915.-.4.456.600 
(Assessment  about  full  value.) 

Tax  rate  (por  $1,000)   1915 $6.70 

INT.  at  District  Depository. 

MASON   SCHOOL  DISTRICT. 

This  district   (P.  O.   Mason)   is  in 

i   Oounty. 

BONO.  DEBTAnr3  16—    S2S.OO0 

Total  assessed  val.  1915  _.    750.000 

Total  tax  r.  11,000)  15-S7.00 

MASSILLON.- 

This  city  Is  In  -Stark  County.     In- 
corporated as  a  village  In  1S53. 


i-ity  Barn  Site.  &c. 
5s  15     A-O     $6.00)e...\pr  1  '20-'25 

Public  Impt.  Bonds. 
4Hs'12  ...      $1.000 191s-1919 

City  Hall  Bonds. 
4Hs'09  M-S    $2,500.. .M&S  18-'20 
*^a'08  A-O     17. 000. .Oct    1    '1 
4J4a'08July       1.000 191H-1919 

Street  Bonds  (City's  si,  . 

4!^s'09  ...        0.000 1918-1920 

4^s'09  Aug       4,450 1918-1923 

4>*s'09  July       4.450 191S-1923 

4H»'12  J-D       3 .250c.. Oct  1    ls-20 

5s  13     A-O       5.975 191S-1923 

5s  14     ...  400 lOls-1918 

5s  14     ...        1,225 1918-1918 

5s  14     ...         6.000 1918-1919 

5s  14     A-O     10.700 1919-1922 

5s  15     ...         1.250. -Oct     1  'lh-19 

f  10.000c Oct  1  1922 

5s  15     A-O  i   8.000c. ..Apr    1   1923 

[13.000c 6ct  1  1923 

5s  15  ...  2,250. ..Oct  1  18-19 
5s  16     ...         1,000 1919-1921 

Funding  Deficiency  Bonds. 
5>isl8  A-o  $32,000c.A&O  1    19-34 

Fire  Department  Bonds. 

5s  '13     M-S    $6.000 A-O  18-'21 

os  15      A-O        8.600c. Apr    1    '20-25 

Sewer  (City's  Share). 

4V*s'07J-D     $2.000 191S-1919 

4^313  A-O       6.8'JO 191S-1924 

Park    Bonds. 

5s  15     A-O    f$20,000c.A&O    1  1924 

1     5.000c  Apr    1  1925 

f   S.OOOc.Apr   1    1925 

os  16     A-O   U0.030c.Oct   1    1925 

UO.OOOC-A&O  1  1926 

Viaduct  Bonds, 
os  14     M-S  $18.000... A&O  18-'22 

Flood-Repair  Bonds. 

4Ws'13  A-O     $9.000 1918-1922 

GEN.  BD.  DT.  Apr  1918.  $2 '7,698 
Assessment  debt  (add'l)..         37.6 PI 

Sinking  fund 2o.893 

Assessed  valuation,  real. .15, 373, 660 
Assessed  val'n,  personal..  8,976,720 
Total  assessed  val'n  1917.24.350.380 
Total  tax  (per  $1 ,000)  1917. ..$12.50 
Pop.  1910,  13,879;  1917  (est.).  17,000 

l-VT.  at  State  BanK  iu  Massihon. 

MASSILLON  SCHOOL  DIST. 

4s  '01  M-S  $18.000cM&S  lS-'22 
Is  '05  M-S  14.000C.M&S  ls-'32 
Is  11     J-D        7.000C..M&S    lS-'2o 

4s  12     M-S    83,500c $1,500  due 

each  6  mos.  beginning  Mch  1  1913. 
Is  '09  A-O  $1.500c..A&O  18-19 
4s  10  M-S  12. 500c. M&S  18-'30 
4s  10  M-S  3.000C..M&S  18-'21 
Is  12  M-S  27.000C..M&S  1*-'31 
5s  13  M-S  32.500C..M&S  18-'50 
5s  14  M-S  I  7.500c  .Mar  1  19'33 
1  7.500cSept  1  ls-32 
BOND.  DEBT  May  3  18  8214.500 
Assessed  valuation  1917  .  .32.120.d21 
School  tax  (per$1.000)17-  Is  $4.58  + 
INT.  payable  part  at  Nat.  Bank  of 
Commerce.  N.  Y.;  part  at  office  of 
Treasurer. 

MATJMEE. 

This  village  is  In  Lucas  County. 

Itfs'07  A-O  S60.000C    1937 

5s  ...       11.000 1937 

5s  ...        6.000. opt.  after  1907 

Water  Works  Bonds. 

5s    14      M-S  $56,000 Sept  1  1924 

5'js'17A-0     10.500 Oct    11937 

Refunding  Bonds. 
oHslo  F-A     S2.500-.Sdpt  1  '22-'23 

Street  Bonds, 
os  11  F-A  $5,000cFeb  1  Is  '21 
4^s'12  M-S  2>.0S0..Mch  1  18-'23 
GEN.  BD.  DT.  Sept  1915  —  S77. 000 
Assessed  valuation  1915. ..2. 008. 130 
Tax  rate  (per  $1,000)  1910— $28.00 
Population  in  1911 2,347 

INTEREST  Is  payable  at  the  Cltl- 
jen's  National  Bank  In  New  York. 

MEDINA. 

This  village  Is  In  Medina  County. 
Incorporated  1835. 

Qeneral  Street  Bonds. 
5s  12     Sept        $500cSept  15  1918 
5s  '04     ...  -Aug  15  L918 

5s  '04     ...         2,000-.Feo  15    1 

[$1,350 Sept  1  1918 

5s' 17     A-O       21.600 -M&S  1    19 

I    1.350 Vpr    1    . 

[      728 Oct   1  1927 

Library  Bonds. 
4s  '05     ...    S4. 070. -Feb  28  '19-30 

Sewer  Bonds. 
4s  '07     M-S  S23.000cSept    '21-S4 
5^s'14  ...        2,254.91Apr  1  19-'25 
5s  '15     F-A       7. 5 19. 77 Aug  1  18-'26 
(See   V.   101.  P-  713,  for  maturity) 

Water  Bonds. 
Is  07  M-S  25.O0Oc.Sept  1  18-'31 
5s  '08  M-S  3.000. Mar  15  19-24 
5s  12  J-D  l.lSOc.June  1  19-'20 
6s  '14  ...  1,500. .Sept  15  1S-20 
5Hs'15  F-A  7. 500. -Aug  1  18 
os  16  J-J  24.000c.J-J  1  18-42 
GEN.  BD.  DT.  Sept  30  15.. $92,449 

Cert,  of  indebtedness 500 

Assessment  debt  (add'l) 22.311 

Sinking  fund 6.463 

Assessed  valuation  1915--.3.S33.440 
Total  tax  (per  $1,000)  1915— $15. 03 
Population  in  1910 2.734 

INT.  on  1916  issue  at  Medina  Co. 
Nat.  Bank,  Medina;  others  at  Vil- 
lage Treasury. 

MEDINA  CO.  ROAD  DIST.  NO.  1. 

P.  O.  Medina. 
5s  15     A-O  $10.000— A-O  1  '31-'32* 
BOND.  DEBT  Apr  191S..  $112,500 

Assessed  val.,  real 6.006.550 

Assessed  val..  personal 5,165,320 

Total  assessed  val.  1917.. 11. 171  .870 
Total  assessed  val.  1916..10.522.230 
Population  1917  (est.) 28.000 

MEDINA  SCHOOL  DISTRICT. 

This  district  is  In  Medina  County. 

Building  Bonds. 

4!^sl2  M-S  $29, 500c- 

(  1  )ne  s.")00  each  ve  ir  iu  Mar.  &  Sept.) 
BOND.  DEBT  May  1  IS-  S26.000 
Total  assessed  val'n  1917.. 4. 701 .765 
Total  tax  rato(perSl.OOO)  17..$5.04 
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MEIGS  COUNTY. 

Pomerov  is  the  county  seat. 
TOTAL  DEBT  July  1  1917    $58,000 
Road  bonds  (included)...         16,000 
Total  assessed  val.  1916-. 18,973, 590 
Population  1910 25,594 

MENTOR  TOWNSHIP. 

This  township   (P.  O.  Mentor)   is 
in  Lake  County. 

Road'lmprovemerit  Bonds. 
5s  '15     M-S  $31,000--M&S  1  '17-'27 
5s  '17     M-S  Tl2,000c.Sept  1  '18-'25 
1   2,000c. ..Sept  1  1926 

TOTAL  DEBT... (?) 

Population   1910 1.977 

INT.    at    Cleveland    Trust    Co., 
Willoughby. 


MERCER  COUNTY. 

County  seat  Is  Cellna. 
Bridge  Bonds. 
5s  '04     P-A   $12.000. __F&A   ,18-'24 
4^s'12  A-O       7,000c. Oct  1  '18-'23 
5s  '14    J-J      27.000.. Jan  15  "19-'27 
5s  '15     A-O     45,000--Apr  15'20-'22 
(see  V.  100,  p.  1283,  for  maturity) 
TOTAL    DEBT    Apr  15  1918 
(including  $19,000  ditch, 
$91 ,410  general  &    $670,- 

000  assessment  bonds) $761,000 

Sinking  fund _.     80,000 

Assessed  valuation,  real. .33,230,020 
Assessed  val'n,  personal. .13,422,880 
Total  assessed  val'n  1917.46,659,900 

Tax  rate  (per  $1,000)  1916 $3.55 

Population  in  1910 27.536 

INT.  payable  at  County  Treasury. 


Water  Bonds. 

4Hs'04  M-S  $80,000c  '12Mch  1  1934 

(Subject   to   call   Mch    1    1924) 
5s  '15     P-A        9.000..Aug  2  '18-'28 

General  Street,  Bonds. 

4s  M-N   $1,600 Nov  2  1918 

5s  '15     A-O   I   4,000. -Oct   1    '26-'29 
\       900 Oct    1  1930 

Electric  Light  (opt.  aft.  1925). 
5s  '05     F-A  $  19,000c. ..Feb    1  1930 
GEN.  BD.  DT.  Dec  31  '16.  $160,600 

Assessment  debt  (add '1) 12,186 

Certificate  debt .-        3,000 

Sinking  fund  (cash  &  inv.) .      39,220 
Assessment  valuation,  real. 2, 892 ,690 

Assessed  val'n,  personal 1,357,060 

Public  utilities 336,170 

Total  valuation  1916 4,585,920 

Total  tax  (per  $1,000)  1916...$15.40 
Pop'n.     1910.    4,271;     1914,    4,516 

INTEREST  on  the  water  and  the 
light  bonds  of  1905  is  payable  at  Han- 
over Nat.  Bank,  N.  Y.;  on  sewer  4s 
at  Miamisburg;  on  flood  emergency 
and  city  building  bonds  at  First  Nat. 
Bank,  Miamisburg. 


MIAMISBURG  SCHOOL  DIST. 

4s  '05  M-N  $35,000c.Nov  11  '18-'31 
BOND.  DEBT  Apr  1917.-  $37,500 
Sinking  funds 300 

Assessed  valuation  191 6... 4, 859 ,070 
School  tax  (per  $1,000)  '16.$4.66  + 

Population  in  1917  (est.) 5,000 

INT.  at  First  Nat.  Bank.  Miam'rg. 


METAMORA. 

This  village  is  in  Futon  County. 

Street  Impt.  (Village's  portion). 
5s  '15     J-D   $12,600..Apr  1   '19-'27 

BOND.  DEBT  Oct  1915 $37,235 

Total  assessed  val.  1915 527,160 

Total  tax  rate  (per  $1,000)  '15  $14.50 
Population  1910... 475 

METAMORA  SCHOOL  DIST. 

BOND.  DEBT  May  21  '17.$30,000 

Total  assessed  valuation 763,000 

Total  .tax  rate  (per  $1.000). ..$54.00 


MIDDLEPORT. 

This  village  is  in  Meigs  County. 

Refunding  Bonds. 
5s  '16     A-O    $5,000c.Apr  1   '19-'28 
6s  ...      3,000.. May  1   '19-'21 

Street  Impt  (Vil.  Portion)  Bds. 
5s  '15     M-S    $6 ,740- -Sept  1  '18-43 

Sewer  Bonds. 
4s  ...    $43 ,000. ..July  15  1920 

4s  ..-    T$l,500 Sept  1  1924 

t_3. 000. -Sept  1  '25-'30 
BOND.  DEBT  April  1916-     $92,920 

Floating  debt 6,174 

Total  assessed  val.  1916---1.990.370 
Total  tax  rate  (per  $1,000)  '16.$15.00 
Population  in  1910 -..3,197 


18-' 22 
Bds. 


MIAMI  COUNTY. 

County  seat  Is  Troy. 
Fair-Ground  Impt.  Bonds. 
5s  '16     J-J     l$3,000..J&J  1       1918 
\12,000-.J&J  1  '19-'21 
Road  Bonds  (Co's  portion). 
5s  '16     J-D   $32,100c.June  1  '19-'21 

Fair-Ground  Impt.  Bonds. 
4^s'16  J-D   $16,110.-J-D  1  '17- '21 

Funding  Flood  Bonds. 
5s  '13     M-S  $10,000. -Sent  1 
Sheriff's  Residence  Impt 

4Hs'17  ...      $1,500 

Flood  Emergency  Bonds. 
5s  '13     M-S  $386.000.Sept  1  '18-'29 

Children's  Home  Bonds. 
5s  '15     M-S    $6,500..M&S  1  '18-'23 

Power  House  Bonds. 
5s  '15     J-J      $7,500..-J&J  1  '18-'25 

Bridge  Bonds.  ,  „  , 

5s  ...    $22,000..Jan  1   "19-'20 

f      500 Aug  1  1919 

I    1.000.--F&A    1  1920 

500 Feb 

1,000 Aug 

I14.000.F&A   1 

1,000 Feb 

6s  '18  M-S!  /2,500c. Mar  5  '20-'24 
\  600c... Mar  5  1925 
TOTAL  DEBT  July  1  '17  $745,500 
Road  bonds '.(included)..-  204,600 
Ditch  bonds  (included) ...  82 .000 
Sinking  fund  July  1916-.-  30,581 
Total  assessed  val'n  1916.73.146,020 
(Real  estate  assess.  90%  act.  val.) 
County  tax  (per  $1,000)  1915.. $3. 62 

Population  in  1910 45.047 

INT.  at  office  of  County  Treasurer 
and  Auditor. 


5s  '17     F-A 


1  1921 
1  1921 
'22-'28 
1  1929 


MIDDLETOWN. 

This    city    is   in    Butler    County 
Incorporated  in  1837.     Commission 
government  adopted  Aug.  8  1913. 
Fire  Department  Bonds. 

5s  '13     A-O  $10,000 1923 

5s  "14     J-J       11,000. .July  1  '18-'28 

Flood  Emergency  Bonds. 
5s  '13     J-J      22,000c.July  1  '23-'27 
Water  Bonds. 

4s  '99     J-J    $24,000c  — 1923 

4s  '03     A-O     16,000c-Oct  1  '18-'25 
4Hs'10  J-D     28.000c.June  1  '19-'46 
7,500c-July  1  '18-'32 

3,600 A-O  '18-'25 

8, 000..  Apr  1  '19-'26 
30, 000..  Apr  1  ,27-'41 

25,000 

36,800. -June  1  'lO-Ml 
19,000,-Feb  1  '19-'37 
14,000--Feb    1  '19-'32 


4Hs'12  J-J 
5s  '15     A-O 
4Ms'16  A-O 

-s  '15  .-- 
4>*s  J-D 
4  Ms'  17  F-A 
4Hs'17  F-A 


Street  Paving  (City's  Portion). 


'18-'  22 
•19-'54 
'18-'23 
'18-'44 


MIAMI  CONSERVANCY  DIST. 

This  district  organizedjin  1913  for 
the  protection  of  floods,  takes  in  part 
of  nine  counties  and  includes  the 
cities  of  Dayton,  Hamilton,  Middle- 
town,  Piqua,  Troy,  Franklin,  Miam- 
isburg and  numerous  other  smaller 
municipalities,  having  a  total  esti- 
mate population  of  300.000. 
5^s'l7J-D$l5,000,000cDec1l  '22-'46 
BOND.  DEBT  Dec  '17-$15,000,000 

The  benefits  approved  flbytcourt 
amount  to  $75,706,678,«orf*more 
than  throe  times  thejestimatedjcost 
of  work.  The  bonds  aro  a  direct 
obligation  of  the  district,  supported 
by  levies  against  all  the  taxable 
property  within  the /District.  The 
total  1916  grand  tax  dupIicateVvalue 
of  properties  assessed  for  benefits, 
which  Includes  cities,  villages  (and 
counties,  assessed  in  units,  is  $1,- 
194,816,000.  About  50%  of  the 
benefits  of  $75,706,678  are  assessed 
against  the  real  property  in  the  dis- 
trict in  proportion  to  the  benefits; 
50%  against  the  municipalities 
within  the  districts  as  units. 

INT.  on  the  bonds  Is  payable 
either  at  tin-  state'  Treas.  office  in 
Columbus  or  at  tin'  N'ational  City 
Bank,  New  Vork.Clty. 

MIAMISBURG. 

This  village  Is  located  In  Montgom- 
ery Co.      Incorporated  Feb.  11  1832. 

Flood  Emergency  Bonds. 
5s  '13     J-D   SlO.O00c.June  2  "19-'28 
5s  '14  3.000   .  Feb   I    '20-'22 

Miami  River  Front  Impt.  Bds. 
5s  "15     M-S    $2.000-.Sept  1  '19-'22 

City  Building  Bonds. 
4s  '12    J-D  ll0.000c.June  1  '  \5-'29 

Sewer  Construction  Bonds. 
4s    II     J-J     $1 1,200. July  15  '18-'2.3 
5s             ...        4. 500. .Apr  1   '24-'26 
5s  '16     ...     f     $750 Oct    1  1918 


43^s'08  F-A 

4^s'08  J-D 

4>^s'09  F-A 

43^s'08  A-O 

4Ks'll  J-D 

4^s'll  F-A 

4Hs'12  J-D 

5s  '13     A-O 

5s  '13     F-A 

5s  '14     J-J 

4^s'16  M-N 

4Hs'16  M-N 
Sewer  Bonds. 

5s  '96     F-A  $14. 000c... Aug  1  1921 

4s  '05     J-D     18,000c- ..June  1  1922 

25.000c 1917-1941 

88 ,000c.  Apr  1  '18  -'61 
1 1.000c- Aug  15 '17-'27 
12.000.-Aug  1  '17-'28 
12.000.-Dec  1  '17-'28 
12. 000  ..June  1  '18-'29 


1, 200. .-Aug  15  1918 
120.37-_c.Dec  1  1918 

6,810c.Aug  1  '18-'20 

178.36c 1918 

20,929c 1918-1942 

5,000c.Aug  1   '18-'22 
12,500  ..Dec  1 
36.000.-Apr  1 

6, 600. -Aug  1 
27.000. -July  1 

7,000-.May  1  '19-'25 
10,000. -May  1  '19-'23 


250 Oct    1  1919 


4s  '09  M-S 
4s  '10  A-O 
4Hs'll  FA 
4^s'12  F-A 
4^s'12  Dec 
5s^l4     J-D 

Park  Bonds. 
3Hs'99  J-D  $25 ,000c. ..Dec  1  1930 
4s  '00  F-A  75. 000c. ..Feb  1  1930 
(Subject  to  call  after  Feb  1  1920) 

4>*s'16  M-S  f$1.000 Sept  1  1918 

134.000. -Sept  1  '19- '35 
TOT.BD.DT.June  30'17.$1, 159.059 

Water  bonds  (incl.) 212.000 

Sinking  fund  May  21  '17.-  18,982 
Assess,  val.  '16  (abt.  act.)  29,520,000 
City  tax  (per  $1,000)  1916..$14.90 
Pop.  in  1910  13.152;  1917(est.)25.000 
INT.  payable  at  Nat'l  Park  Bk.N.Y . 

MIDDLETOWN  SCHOOL  DIST. 

4s  '03  A-O  $13,000c..Oct  1  '18-'30 
4s  '05  J-D  5,000c.June  1  '22-'23 
3.65s06  A-O  11 ,000c.Apr  16  '19  '21 
4s  '08  J-J  15,000c. July  24  '42-44 
3.65s'06  M-S  68.000c.Sept  1  '23-'41 
4s  '10  J-J  1 1,000c. Jan  21  23-'33 
4^s'10  F-A  125,000c.Aug  1  '18-'50 
4>*s'12J-D  15.000. -Dec  1  '18'32 
5s  '13  F-A  65.000c  Aug  1  '20-'25&30 
5s  '15  J-D  7  2,000. .July  1  '18-'19 
1   2,000..  July  1  '21 -'22 

|   8.000 Apr  1    1S25 

4Ks'10A-O  {   3,000 Apr.  1  1919 

120.000. .Apr   1    '21-'24 

4Hs'17M-S    50,000 March    1. 

($3,000  1922  &  1930;  $4,000  1923  & 
1924;   $2,000    1925;   $9,000    1926    & 

1927;  $8,000  1928  &  1929.) 
BOND.  DHUTAprl  1918    $415,000 

Slnkingfund 17,000 

Assess,  val.  '17  (abt.  act.)  32.9S0.25O 
School  tax  (per  $1,000)  1917.  .$4. 50 

Population  In  1917  (est.) 25.1)00 

INT.  at  Nat.  Park  Bank.  N.  Y  . 


MILAN  TOWNSHIP. 

This  township  (P.  O.  Milan)  is  In 
Erie  County. 

Road  Bonds. 
5s    15     M-S  $27 .000. Sept  15    18-'35 
TOTAL  DEBT (?) 

INT.  at  Township  Treas.  office. 


MILFORD. 

This  village  Is  in   Clermont  and 
Hamilton  Counties. 

Walks,  Light.  Park  and  Water. 
6s  ...    $28,525 1918-1932 

Deficiency  Bonds. 
5Hs'17  J-D  $2,000c.Dec  1  '18-'21 
BOND.  DEBT  Sept  1912.  $30,400 
Total  assessed  val.  1912. .-1,294, 130 
Total  tax  rate  (per  $1,000)  '12,$15.00 
Population  in  1910-- .1.321 


MILFORD    SCHOOL   DISTRICT. 

This  district  is  in  Clermont  and 
Hamilton  Counties. 
4J^s  11  M-N$39,600c 1918-1952 

a  School  Bonds. 
5s  '17     M-S    $5,000- -Sept  1  '21-'30 
BOND.  DEBT  Nov  1912..     $50,000 
Assessed  valuation  1911.. .1,300, 000 
School  tax  (per  $1,000)  1911. -.$4. 10 

a  INT.  payaole  at  Somerville  (O.) 
National  Bank. 


(Due  $1,000  in  1  year  and  6  months 
and  $2,000  yearly  thereafter.) 

TOTAL  DEBT (?) 

INT.  payable  at  office  of  Treas. 
of  Bd.  of  Education. 

MONROE  COUNTY. 

Woodsfield  is  the  county  seat. 
Bridge  Bonds. 

5s  '16     A-O  $18,000 

xRoad  Bonds. 

5s  "17     A-O     $9,000c..Apr  1  '19-'27 
BOND.  DEBT  May  20 '18      $39,400 

Sinkingfund 3,715 

Assessed  val.,  real 14,390,830 

Assessed  val.,  personal 7,708,010 

Total  assess,  val.  1917-..22, 098,440 
Total  tax  rate  (per  $1,000)  "16  $12.80 

Population   1910 24,244 

County  tax  rate  (per  $1,000) --$4.45 

Population  1910 .24,244. 

x  INT.  payable  at  County  Treas. 
office. 


MILLERSBURG 

This  village  is  in  Holmes  County. 

Water-Works  Bonds. 

5s  ...    $16,000.-. -1926 

4s  ...        8,000 1925 

Village-Hall  Improvement  Bds. 
5s  '16  M-S  $3,000-M&S  1  '24-'26 
BOND.  DEBT  Oct  1915.-  $96,028 
Total  assessed  val.  1914--.2,263,830 
Total  tax  rate(per  $1,000)  *14.$15.00 
Population  in  1910 2,020 

MILLERSBURG  SCH.  DIST. 

5s  '13     M-S  \31,500--M-S  1  '17-'48 

}       500 Mar  1  1949 

TOTAL  DEBT (?) 

MILL  TOWNSHIP. 

This  township  (P.  O.  Uhrichsville) 
is  in  Tuscarawas  County. 

Cemetary  Bonds. 
5s  '17     M-N/$2,000c.May  1  '19-'22 
V      800c- -. May  1  1923 
BOND.  DEBT  June  1917.     $30,300 

Sinkingfund 131 

Assessed   valuation 2,494,400 

Total  tax  rate  (per  $1,000) --$10.20 
Population  in  1910 10,348 

MILTON  SCHOOL  DISTRICT. 
School-House  Bonds. 

4Hs        ...    $44,400. ...1944 

BOND.  DEBT  May  12 '17  $44,400 
Total  assessed  val.  1917. -.1,500, 000 
School  tax  rate(per  $1 .000)  17 .$14.30 

MINERAL  CITY. 

This  village  is  in  Tuscarawas  Co. 

Light  and  Water  Bonds. 
6s  ...    $17,150c_Mar  1  '18-'25 

Gen'l  bond  debt  Apr  1917. -$22,000 

Assessment  debt  (add'l) 3,500 

Floatingdebt 295 

Tot.  ass'dval.'16  (80%  act.) .684,000 
Total  tax  rate  (per  $1,000)  '16.$15.60 
Population  in  1910 1.032 

MINERVA. 

This  village  is  In  Stark  County. 
BOND.  DEBT  Jan  1  1916.     $30,920 

Floating  debt 9.022 

Sinkingfund 355 

Total  assessed  val.  1916-.-5.702.100 
Total  tax  rato(per  $1,000)    16-$12.00 

MINERVA  SCHOOL  DISTRICT. 

5s '15  A-O  $60.800--Apr30 '19-'45 
BOND.  DEBT  Apr  10  "18-     $67,700 

Floating    debt. 10,525 

Sinkingfund 3,617 

Assessed  valuation  1917.. .1.981 ,400 

Actual  value  (est.) 2,000,000 

School  tax  (per  $1,000)  '17-.-$14.90 
INT.  at  Kountze  Bros.,  N.  Y. 


MONROE  TWP.  RURAL  SCH.  D. 

This  district  (VtO.  London)  is  in 
Madison  County. 

School  Bonds  (Tax  free.) 

5s  M-S  $47, 500c 

BOND.  DEBT  April  1917-  $50,500 
Total  assassed  val.  1915-.-3.000.000 
Total  tax  rate  (per  $1,000)--.$13.10 
Population   1918   (est.) 1,500 

INT.  payable  at  Clerk's  office. 


MONROE  TWP.  RURAL  SCH.  D. 

This  district  (P.  O.  Eldorado)  Is 
in  Preble  County. 

School  Bonds. 
5s  "15     A-O  $19,000.. Apr  1 
5s  '15     A-O     49.000-A&O   1 
5s  '16     A-O       5,000c  A&O  1 
BOND.  DEBT  Oct  1916..    $50,500 

Total  assessed  valuation 2,888,000 

(Assessment   at   full   value.) 

Tax  rate  (per  $1.000) $11.25 

Population  in  1916 1.500 


'13-'37 
'17-'41 
'17-'21 


MINGO  JUNCTION. 

This  village  Is  In  Jefferson  County. 
Inc.  in  1883.     Pop'n  1910,  4.049. 

Sewer  Construction  Bonds. 
5s  '07     Dec  $46.900c.Dec  16  '18-'32 

Funding  Bonds. 
4.90s*08J-J  $13.500---Feb   16  1923 
BOND.  DEBT  Apr  17  '18 

Floating  debt 

Sinkingfund 

Assessed  valuation  1917. ..5,726, 240 
Total  tax  (per  $1,000)  1918-..$13.40 

INT.  at  First  Nat.  Bk.,  Mingo  Jet 


$53,500 

2,600 

33,290 


MONROEVILLE. 

This  village  is  in  Huron  County. 

Water-Works  Bonds. 
5s  ...      $8,350 1918-1928 

Street  Bonds   (Village's  portion). 

5Hs'17  F-A    [$l,500..Febl5'18-'20 

\       501.34-Feb  15  1921 

Refunding  Public  Impt.  Bonds. 

5s  ...      $1,575 1918-1922 

BOND. -DEBT  Sept  1912.  $42,380 
Total  assessed  val.  1912... 1,275,895 
Total  tax  rate  (per  $1,000)'12.$15.00 
Population   1910 1.152 


MINGO  JUNCTION  SCH.  DIST. 
School   Bonds. 

($36,000. ..A&O  '19-'36 
5J^s*18A-0     31, 000-.. A&O   '37-'53 

4,000 Oct    1  1954 

BOND.  DEBT  April  1918-8265,500 
Total  assessed  val.  1917.. .8,320.640 

Tax  rate  (per  $1,000)  1917 $11.20 

Population  in  1916  (est.) 5,000 

MINGO  RURAL  SCH.  DIST. 

This  district   (P.   O.  Mingo)   is  in 
Champaign  County. 

Building  Bonds. 
5s  '16     J-D  $10.000-J&D  15  '.",;-  46 
5Hs'I5  J-D      18.000c  J&D  15' I 
BOND.  DEBT  Apr  15 '18.     $28,000 

Sinking  fund... 3.046 

Total  iss'd  val'n  '16  (appr.)  1,000. 000 
Total  tax  rate(pcr$l,000)  '17. $12. 00 
Population  In  1917  (est.) 500 

MINSTER. 

This  village  is  in  Auglaize  County. 

Street  Bonds   (Village's  portion). 

5s  ...      $3.600 Fob  8  1919 

GEN.BD.DT.Oct  2  1917--     $43,000 

Water  debt  (incl.) 

Assessment  debt  (add'l).-.       46.800 

Floating  debt 4.500 

Sinkingfund 13,020 

Assessed  val.,  real   901,310 

Assessed  val..  personal 450. 'too 

Total    valuation    1916 1,852,210 

Total  tax  rale  (per  $1 ,000)'17.$Mi  OO 

Population    I '.no 1,583 

MONCLOVA  TWP.  RURAL  SCH. 

This  district  (P.  O.  Toledo)   Is  in 
Lucas  Count  y . 

School  Bonds. 
5s  '17     A-O  $25.000 -- 


MONTGOMERY  COUNTY. 

County  seat  Is  Dayton. 
Infirmary-Building  Bonds. 

4Hs'08  J-D  $50,000.June  15  '18-'27 
5s  '15  F-A  8.000.-Feb  8  "18-'25 
5s '15     F-A       4.000.--Feb8'18-'25 

Tuberculosis  Hospital  Bonds. 
4!4s'16  M-S  f45.500-.Sept  1  '18-'30 

1  4.500 Sept  1  1931 

4Hs'17  M-S    75,000-Mar  14  '18-'32 

Road  Bonds. 
5s  '17     F-A   / $2 ,675c. ..Aug   1  1918 
120,000c.  .Aug  1  '19-'22 
State  and  County  Road. 

434s       J-D  $18,000 June  1919 

Inter  County  Road  Bonds. 
5s  '14     M-S  $82.000.Sept   1    '18-'24 
5s  '15     A-O     14.000--Apr   1   '19-'25 

Detention  Home  Bonds. 
5s  '17     M-S  $10,000.Sept  28  "19-'28 

Fair-Ground  Bonds. 
5s  '13     M-S    $7,000.-Marl   '19-'25 
4Hs'16June     15.000.June  14  '19-'21 

Children's  Home  Bonds. 
5s  '14     J-J        4.500. -Jan  5  '19-'20 
5s  '15     M-S       8,000c-Sept  1  '18-'25 
4Hs'17  M-N     9,000--May  9  '19-'27 

Flood  Emergency  Bonds. 
5s  '13  J-D  $300,000.J'ne  1  '23-'42 
5s  "15  M-N  61.850c.May  1  '19-'30 
4J^s'16  M-S  60.000c. Mar  1  '19-'30 
4Hs'16  M-S  65,000.. Sept  1  "18-'30 
4Ks'16M-Sf  104,000.. Sept  1  '19-'31 

1    13.000 Sept  1   1932 

5s  '17     F-A     65,000. -Aug  6  '18-'30 

Bridge  Bonds. 
4s  '07     M-N  $5,000c..-Nov  1  1918 
4^s'08  J-D       2,400. .Dec  1  '18-'19 
4s  '09     A-O       2,000c. ..Apr  1   1919 

4J^s       J-D     18,000 June  11919 

8.000 July  1  1918 

2,000 May  1  1919 

1,000 May  1  1920 

6,000. .Mar  1  '19  '21 
S.OOOc.Nov  1  '18-*21 
7,s09c.May  1  '19-'22 
8,000--Nov  5  '18-'21 

1,000 Nov  5  1922 

8.000,-May  4  '19-'22 

1,000 May  4  1923 

10.000c.3ept  1  '18-'22 

1,000c...  Sept  1  1923 

10.000cM.ir  10  '19-'23 

1,000c.  Mar  10  1924 

12. 000.. Sept  1  'lS-'23 

1.000 Sept  1  1924 

1  1. ooo. Feb    13  '19-'25 

15.000c 

•  ,000. -June  22  191 S 

11. OOO    June  22  '19-'26 

Alemorial-Buildinx  Bonds. 

4  4s'()7  A-O  $10l.947c  Oct  I  '18-'24 
10  F-A  7. 500 .Aug  1   '18-'20 

<iF,N.  BD.  DT.  Apr  9 'is  $1,390,995 
Assessment  debt  (add'D-         2  1 
Assessed  valuation,  real-16S.23S.N00 
Assossod  val'n,  personal.  92,049,350 
Total  val'n  191s  (actual) .260,288.150 

Tax  rate  (per SI  .000)  1918 115.40 

Population  in  i9io 163.763 

INT.  payaole  at  Co.  Treas.  offloe. 

MONTGOMERY  TOWNSHIP. 

This  township  is  in  Ashland  CO. 
Pike  Road   Bonds. 


4!4s        J-D 
4J^s'12  M-N  I 

5s  '13     M-S 
5s  '13     M-N 

5s  "14     M-N 
5Hs'14M-N 

5s  '15     M-Nj 

5s  '15     M-S 

4^s'16  M-S 

4J^s,16  M-S 

4>^s'17  F-A 

5s  '17       F-A 
5s    17     J-D 


17.000 Oct  1    1927 

...  22,000..  -Oct  15  1923 
...        19.000 \ug   1    1924 

10.000  Ocl  I  1924 
BD,  DT.  Sept.  l    12      198,000 

6d   valuation    1912       .2,634,210 
Tax  rate  (per  $1,000-   1912    .. 
Population  in  1910 7.929 


Is 
Tor. 


i:*o 


O1II0-CITIKS  AND  TOWNS 


[Vol.  10G. 


MONTPELIER. 

This  village  la  In  Williams  Co. 

Water-Works. 
6s  ...    $25.000 

Park  Boiuls. 
4Ms        ---      $3.000 1922 

ElectrlcLlcht  Bonds. 

...      18.000 1918 

Street  Bonds. 

4Hs        ...      S3. 000 -191S 

5s  16  M-N  12,000c. ..Nov  1  193(5 
5s  '17     M-8     10. 000c... Mar  1  1937 

Refunding  Bonds. 

4Ks        ...      $4.000 1919 

43^.s'17  J-J       10.000 Jan   1   1927 

Llec.  Light  &  Water  Bonds. 

4Hs        ...    $30.000 1928 

BOND.  DEBT  Mar  10  '17-  $149,700 

Floating  debt... 8,682 

Total  assessed  val.  1916.. .2. 795, 940 
Total  tax  rate  (per  $1,000)  '16  $15.30 
Population  1910 ...2.759 


MONTPELIER  SCHOOL  DIST. 

4Hs'14M-S*j$27 ,000c  Mar  1  "19-'45 
\  42,000c  Sept  1  "18-'45 

Funding  Bonds. 
5Hs'17  s-a       $7.500— Jan   1    ,23-'32 
BOND.  DEBT  Apr  2  1916. -$79,000 

*  INT.  at  Farmers'  &  Merchants' 
State  &  Sav.  Bank,  Montpelier. 


MORGAN  COUNTY. 

McConnellsville  is  the  county  seat. 

Bridge  Bonds. 
4s  ...    $22,000 July  1  1921 

Infirmary  Bonds. 

4s  ...    $10,000 Mar  1  1920 

BOND.  DEBT  Apr  13  '18.     $362,500 

Sinkingfund 12,115 

Assessed  val.,  real  (est.). .10,880,000 
Assessed  val.,  pers'l  (est.)  7,120,000 
Total  assessed  valuation, 

(95%  act.),  est 18,000,000 

State  &  Co.  tax(per$l,000)  "18.$6.40 
Population  in  1910 16.097 

MORRAL  SCHOOL  DISTRICT. 

This  district  (P.  O.  Morral)  Is  in 
Marion  County. 

BOND.  DEBT  May  1918.  $33,000 
Total  assessed  val'n  1917- -1,800,000 
Total  tax  rate  (per  $1,000)_-.$12.00 

MORROW  COUNTY. 

County  seat  is  Mt.  Gilead. 
TOT.  BD.  DT.  May  1918    $530,000 
Road  bonds  (included) —       514,176 
Sinking  fund  May  16  1917         31 ,390 

Assessed  val.,  real 26,552,165 

Assessed  val.,  personal 30,000,000 

Total  val.  1917  (3A  acD.)-56,552,165 
State  &  Co.  tax  (per  $1.000)'17-$3.45 
Population  in  1910 16.815 

INTEREST  at  Treasurer's  office. 


INTEREST  payable  at  the  Knox 
County  sav.  Bank,  Mt,  Vernon. 

MUSKINGUM  COUNTY. 

County  seat  Is  ZanesvllJe. 
Emergency  Hood  Bonds. 

...  $100.000 Mav  1  1923 

5s  ...       60.000      Mav  1   •)'.i-,.'l 

5s  ...      75.000 Aug  1   L934 

5s  "13     M-S  120.000c. May  1  '1'.) -'24 
5s  '14     J-l>   200.000c.  Dec   1    '25-'2S 
Highway  Bldg.  Bonds. 

...  $12,000 Apr  1    1919 

5s  ...      S3.000..Oct   1    '18-'23 

5s  ...    140.000 Aug  1  1926 

5s  '17     J-D    /  8,000.. June  1  '19-'20 
5,500..  .June 


6a  '17    A-O 


State-Ait 
5s  '15     J-Dj 


1  1921 
1  1918 

1  1920 
'21-'22 
1  1923 
1  1924 

1   1925 

■26-'27 


14,000 Oct 

5,000 Oct 

9.000 Oct 

80, 000..  Oct   1 

35,000 Oct 

50,000 Oct 

1,000 Oct 

1100,000. .Oct   1 
Road  Bonds. 

($11.000 Junel  1919 

\   12,000 Junel  1920 

Children's  Home  Bonds. 
4s  '11     J-D  $15.000c...Dec  1  1925 

Funding  Bonds. 
4^s'04  J-D  $75, 500.. Dec  1 

5s  M-S    25.000 Mar 

Bridge  Bonds. 
4s  M-N  $30.000.. May  1  '19-'20 

5s  M-S       7,000 Sept  1  1918 

4s  '10     J-J     225.000c. July  1  '19-'31 
TOTAL  DEBT  July  1  '17.   1,255,500 

Road  debt  (included) 338,500 

Assess,  val.  '16  (abt.  act.)67,000,000 
State  &  Co.  tax  (per  $1.000)'15.$4.60 

Population  in  1910 57.488 

INT.  on  bridge  4s,  funding  and 
children's  home  bonds  at  Co.  Treas. 
on  others  at  Nassau  Bank,  N.  Y. 


'21-'24 
1  1919 


MORROW  SCHOOL  DISTRICT. 

This  district  Is  in  Warren  County. 

4s  '12     J-D   $355 1918-1941 

BOND.  DEBT  May  1 '18.       $35,500 

Sinking  fund 1.500 

Assessed  valuation  1916 915,000 

School  tax  (per  $1,000)  1915  $10.50 

INTEREST  at  Clerk's  office. 

MT.   GILEAD- 

This  village  is  in  Morrow  Co. 
GEN.  BD.DT.  Apr  1  '18.       $48,012 

Assessment  debt  (add'l) 10,669 

Floating  debt -       12,900 

Sinkingfund. 7.712 

Total  assessed  val.  1917. ..2. 816,835 
Total  tax  rate(per  $1,000)  '17. $13. 80 
Population  in  1910.- 1,673 

MT.   HEALTHY  SCHOOL  DIST. 

This  district  (P.  O.  Mt.  Healthy) 
is  in  Hamilton  County. 
BOND.  DEBT  Sept  1913-     $50,000 
Total  assessed  val.  1913... 1.182,000 
Total  tax  rate  (per  $1,000)  "13.$5.00 


MT.  PLEASANT  VIL.  SCH.  DIST. 

This  district  is  in  Jefferson  County. 

School  Bonds. 
5s  '17     A-O  $50,000c.Apr    5  '20-'47 
BOND.  DEBT  May  1918.--S51.000 

Assessed  valuation 987,800 

School  tax  (per  $1,000) $26.40 

Population  in  1918  (est.) 1,500 

INT.  payable  at  the  People's  Nat'l 
Bank,  Mt.  Pleasant. 


In- 


MOUNT  STERLING. 

This  village  is  in  Madison  County 
BOND.DEBTN0V1915-.     $26,500 

Floating  debt 1 ,000 

Total  assessed  val.  1915---1.293.000 
Population  in  1910 1,071 

MOUNT  VERNON. 

This  city  is  in  Knox  County 
corporated  Feb.  26  1845. 

Fire  Equip.  Bonds. 
5s  '14     J-D     $6.000-..Decl'17-'22 
5s  '16     A-O       5.500.-A-O  1  '17-'22 

Water  Bonds. 
4s  '06     J-D  $19,500  -.June  30  1926 
5s  '17     A-O   (   9,000..Apr   1   '19-'27 
\   5,000.. Oct   1    '18-'27 

Street  &  Sewer  (City's  Portion) 

4>$s'12  J-J     $17.000 J-J  '18-'34 

5s  '14     J-D    J13.500 J-D  '17-'24 

I      200 Junel  1923 

5s  '15     A-O     7,300 Apr     1  1924 

5a  '16  A-O  4.000. .Oct  1  *18-'25 
TOT.  BD.  DT.  June  30  '17  $255,204 
Water  debt  (included)...  16,500 
Sinking  funds  Mar  15  1917  25,000 
Assessed  valuation  1916  .10.879.250 

(Assessment  about  actual  value.) 
Tax  rate  (per  $1,000)  1916.. $15.00 
Population  in  1910- 9.087 

INTEREST  payable    at  office   o» 
Sinking  Fund  Trustees.  Mt.  Vernon 


NAPOLEON. 

This  village  is  In  Henry  Co.  Inc. 
June  7  1853.  Population  1910.  4.007. 

Armory  Site  Bonds. 
4Hs'12  May   $1,200 1918-1919 

Refunding  Bonds. 
4J^s'06  M-S  $12,000c-.June  15  1931 

4Mb        M-S    25,000- -.1924 

4Hs        M-S    20,000c 1929 

4Hs        M-S     15.000c 1919 

4Ms'09  M-N  5,000c. .M-N  '17-'19 
5Ks'16  A-O     13.000-.A&O  1  '17-'23 

Water-Plant  Bonds. 
5^s'15  --.    $42,000 

Fire-Engine-House  Bonds. 

5s  '15     ---      $7,000 -- 

BOND.  DEBT  Mar  12  '17.  $147,885 

Floating  debt 5,000 

Sinkingfund 2,537 

Assess,  val.  '16  (abt.  act.) -4,501,340 
Total  tax  (per  $1,000)  1912- --$15.00 

INT.  at  Village  Treas.  office. 

NAPOLEON  SCHOOL  DIST. 

Building  Bonds. 
6s  '15     F-A     $5,000-. 

BOND.  DEBT  May  1915-  $31,000 
Total  assessed  val.  1912- -.4,000,000 
Total  tax  rate(per  $1,000)  '14..$4.90 

NELSON   TWP.    SCHOOL   DIST. 

BOND.  DEBT  July  1914---S28.000 

Floatingdebt 2,650 

Total  assessed  val.  1914 915.000 

Total  tax  rate(per  $1,000)  '14-$13.60 

NELSONVILLE. 

This  village  is  in  Athens  County. 
TOT.  BD.DT.  July  1 '17.  $83,016 
Water  debt  (included) ..-  37,500 
Total  assessed  val.  1913---4.024.780 
Total  tax  rate(per  $1,000)  '13-$15.80 
Population  In  1910 6.082 

NELSONVILLE  SCHOOL  DIST. 

4s  '07  M-S ($19, 000c- Sept  1  '18-'36 
L  19.000c-Mar  1  "19-'37 
BOND.  DEBT  June  '16..  $42,000 
Assess,  val.  '16  (abt.  act.)-  4.200.000 
School  tax  (per  $1,000)  1915—  $5.30 

INT.   at  Citizens'   Central  Bank, 

Nelson  ville.      

NEVADA  VILLAGE  SCH.   DIST. 

This  district  (P.  O.  Nevada)  is  in 
Wyandot  County. 

Building  Bonds. 
5s  '16     M-N$37.500c.May  1  '19-'40 
5s  '16     M-S     15,000c. Sept  1  "40-'45 
BOND.  DEBT  May  16  '17    $54,000 
Total  assessed  val.  1917.--5.000.000 

(Assessment  about  %  actual.) 
School  tax  (per  $1,000)  1916--S10.20 

NEWARK. 

Incorporated  1860.  This  city  is 
in  Licking  County. 

General  Sewer  Bonds. 
4Hs  16  F-A  $14,340 

(Aug.  1:  $1,000  1919  &  1920;  $2,000 
1921  &  1922;  $3,000  1923  &  1924; 
$2,000  1925  and  $340  1926.) 
Grade-Crossing    Elimination 
4Ji8'12  A-O  $230,000  Apr  1  '19-'41 

Water  Bonds. 
4Hs'04  J-J  $260.000- -July  1  '18-'32 
4Hs'08  A-O     75.000-.Apr  1   '19-'26 
4>$s'09  J-J       57.000c. -Jan  1  '19-'26 

4Hs'16  A-O  $15,000 -- 

($1,000  Oct.  1  1918  and  $2,000  every 
two  years  Oct.  1  1920  to  1932,  incl) 
Street  Bonds  (City' s  portion) . 
4^s'08  J-J  $11,635-.--  July  18-;23 


MOUNT  VERNON  SCHOOL  DIST. 

4s  '07     M-S    S16.400.Mar  1  '19-'22 
4a  '10     J-D     26.O00c--.Dec  1  1930 

(Subject  to  call  Dec  1  1915.) 
5s  '15     ...    S47.500.J  &  D  12  yly. 
BOND.  DEBT  Apr  1917-       $93,500 
Ass'dval. '16  (about  act.). 12.000.000 


3.604c.Aug  1  18-'19 
4,379c.-Oct  1  '18-'22 
2,640 Feb  '19-'21 

23,800- -May  1  '24-'27 

10.582  22-May  1  1919 
4,584.61  ..June  1921 
6,331. 66,-July  1921 
6.042.62c. Marl  1924 
8.935.--Aug     '22-'24 

15.000.. Aug  1  '25-'29 
5.050. ..Fob  1926-'2S 
2.380. -Mar  1923 

21, 600. -June  1  '18-'26 


5s  '11     F-A 
5s  '12     A-O 
5s  '12     F-A 
5s  "13     M-N 
5s  '14     M-N 
5s  '14     J-D 
5s  "14     J-J 
5s  '15     M-S 
6s  '15     F-A 
5s  "15     F-A 
5s  '16     F-A 
4  Ms' 16  M-S 
4Ms'16  J-D 

Refunding  Bonds. 

4s  '05     F-A  $1 ,000c Aug  1   1918 

6s  '04     A-O     28.157— -Oct  1  '18-'23 
4Ms'09  M-S      2,400— Mar  1  '19-'20 


Electric  Bonds. 

4s  "06     A-O     $2,OO0c..Apr  1  '19-'20 
M-s    24.000— Mar  1  'U-'20 
Refunding  light  Bonds. 
5a  '92     M-S  >  15.000— Sept  1    18-32 

4j^s'l<;  M-N      5.000 1922 

Police  &  Fire  Dept.  Bonds. 

5s  '11      Mav  >  10. 000 May  1  1920 

4 Ma' 16  M-N      5.000 May      1022 

BOND.  DEBT  May  1  18.    1931,561 
mint  debt  (add'l)..       317.202 

Sinkingfund 44.68] 

i.  val.  real 19.922.240 

.  val.  personal 11,363,089 

ed  val.  1918 31.285.320 

fax  rate   (per  $1,000)   '18-S6.21 

Pop'n.  10.  25,404:  '17  (est.).  30,000 

INT.    on    grade    crossing    bonds 

payable  In  N.  Y.  City;  other  interest 

is  payable  by  Sinking  Fund  Trustees. 


NEW   HAVEN  TOWNSHIP. 

This  township  Is  In  Huron  County. 

Road   Bonds. 

...      $0.000 1918-1920 

BOND.  DEBT  Apr  1915—     $89,500 
Total  assessed  val .  1 1  >  0.000 

Total  tax  rate  (per  $1 ,000;    14  .% 
Population   1910 3 .936 

NEW  LEXINGTON. 

This  village  is  in  Perry  County. 

Street  Impt.  Bonds  (village's  por.) 
5>ia'16M-N$11.733.50cMayl  '] 

Refunding  Bonds. 
5s  "16     — .      $3. 150. -Sept  1  '19-'27 
BOND.  DEBT  July  1916— $136,157 

Sinking  fund  &  securities 16.000 

Assessed  val.  1915 2,2^- 

Totaltax  (per  $1,000)  1915. ..$15.20 
Population  in  1910 ...2.559 

INT.  at  the  village  treasury. 


NEWARK  SCHOOL  DISTRICT. 

4Hs'04  M-S  1,000c. Mar  21  1919 
4^a'05  F-A  4,000c. Feb  20  '19-20 
4Hs'05  F-A  3.200c.Augl5'18-'21 
4s  '06  M-N  2,500c.May  7  '19-'20 
4a  '07  M-S  36.400c.Mar  18  '19-'31 
4s  '08  A-O  7.000c. Apr  23  '19-'25 
4s  '12  M-N  75.O00c.May  1  '19-'37 
5s  '13  M-N  24.375.May  20  '19-'32 
5s  '14  A-O  16.800-Apr  30  '19-'34 
BOND.  DEBT  Apr  1  '17-.  $196,000 

Floatingdebt- —       23,000 

Assess,  valuation... 30,000.000 

School  tax  (per  $1,000)  1916. ..$4. 80 

Population  in  1917  (est) 29.000 

INT.  at  City  Treasurer's  office. 


NEW  BERLIN. 

This  village  is  in  Stark  County. 

Street  Impt.  Bds.  (Vill.  portion.) 
5s    16     June   $9, 500c. June  20  1936 

Sewer  Bonds. 
5s  16  June  $1, 000c. June  20  1928 
BOND.  DEBT  Oct  1914..  $58,993 
Total  assessed  val.  1914- .-1.400.500 
Total  tax  rate  (per  $1,000)  14.S11. 21 
Population  1910 —  .865 


NEWBERRY  TOWNSHIP. 

This  township  (P.  O.  Covington) 
Is  in  Miami  County. 

Public-Hall  Bonds. 

5s  ---    $26,600 1926 

BOND.  DEBT  Apr  1918-       $34,000 
Total  assessed  val.  1917—       352,000 

Tax  rate  (per  $1,000) $14.30 

Population  1910- -5,126 

NEW  BLOOMINGTON  SCH.  D. 

This  district  (P.  O.  Agosta)  is  in 
Marion  County. 

Building  Bonds. 
5s    15     M-S  S26.000C-M-S  1  '18-'32 
BOND.  DEBT  Apr  1  1918-     $26,000 
Floating  debt  additional .  -         $1 ,000 

Sinkingfund 1,500 

Assessed  val.,  real 1,450,000 

Assessed  val.,  personal 334,000 

Tot.  assess,  val.  1918  (50% 

to  75%  act.) 1,784,300 

NEW  BOSTON?- 

This  village  (P.  O.  Portsmouth)  is 
In  Scioto  County.    Pop.  1910,  1,858. 

Street  Bonds. 

5s  '16     A-O     $6.500 Apr   1  1933 

5s  "16     J-J        4.000 July  1  1935 

Sewer  Bonds. 
5s  '14     J-J     $50,000c.July  1  '19- '43 

5s  '15     M-N     4,000 Nov  1  1930 

5s  '18     J-D      10, 000c. June  l'32-'35 

Water  Bonds. 
5s  '14     J-J     $42. 000c July  1  '23-'43 
5s  '17     J-J     (3,000c ..July  1  1938- 
1  3, 500c...  July  1  1942 

Fire-Dept.  Bonds. 
5s  '15    J-J      $l,500c.Jan   1   '19-'21 
BOND.  DEBT  July  1916— $168,000 

Sinking  fund 4,000 

Assessed  valuation  1916 3.592,150 

Tax  rate  (per  $1,000)  1916 $14.80 

INT.  on  sewer  and  fire-dept.  bonds 
at  Portsmouth  Banking  Co.,  on 
water  bonds  at  Ohio  Valley  Bank. 
Portsmouth. 


NEW  BOSTON  SCHOOL  DIST 

This  district  is  in  Scioto  County 
4H.S/13  J-J     $29.500c.Jan  24  '23-'52 


5s  '13 
.8  '14 
5s  '16 


J-J 


-July  18  '23- '32 


5s  '17 
5s  '17 


M-S 

J-D 

M-S 


NEW   LEXINGTON    SCH.    DIST. 

School  Building  Bonds. 
5Hs        ...    $28,000.  — Sept  20  1928 
-  '17         .--       4.500 

Funding  Bonds. 

5s  '17     A-O     $9,000 1924-1932 

School  Improvement  bonds.      $4,500 

TOTAL  DEBT (7) 

Total  assessed  val.  1912. -.2,214,686 
Total  tax  rate  (per  $1 ,000)'12.$10.06 


5.000 
10,000 

(3,000c. .Mar  25  1933 

(3, 500c. Mar  25  1940 

8,000c.June  1  '43-'44 

/   7.000c Sept  15 '25-'31 

118,000-Sept  15  '32-'40 

BOND.  DEBT  March  1916    $92,000 

Floating  debt. 6 .000 

Assessed  valuation 3,592,150 

INT.  at  Portsmouth  Banking  Co. 

NEW  BREMEN^ 

This  village  Is  in  Auglaize  County. 
BOND.  DEBT  May  1917.  $60,700 
Total  assessed  val.  1914— -2.500,000 
Total  tax  rate  (per  $1,000)'16-$12.50 
Population   1916 -.1,800 


NEW  LONDON. 

This  village  is  in  Huron  County. 

Water-Works  Bonds. 
5s  '16  J-D  $56,000- -J-D  1  "22-'43 
GEN.  BD.DT.  Jan  1 '17.-  $26,250 
Assessment  debt  (add'l)-..  32.010 
Total  assessed  val.  1916- -.1.687. 820 
Total  tax  rate  (per  $1 ,000)  16-$14.00 
Pop'n  1910.  1.557;  1917  (est.),  1,700 

NEW  LONDON  TOWNSHIP. 

This  township  is  In  Huron  County. 

Water-Works  Bonds. 

5s  ._.    $56.000 1922-1943 

GEN.  BD.  DT.  Jan  1 '18..     $18,100 

Assessment  debt  (add'l) 22,500 

Total  assessed  val.  1917-  —  1, 702,755 
Total  tax  rate  (per  $1,000)  '17  $1540 
Population  in  1918  (est.) 1,700 


NEW  PHILADELPHIA. 

This  city  is  i  n  Tuscarawas  County . 

Street  Impt.  Bds.  (city's  portion) . 
5s  '16  J-J  S16.000— J-J  1  '18-'34 
Motor  Hose  Wagon  Purch.  Bds. 
5s  '16  M-S  $5,000— M-S  1  '17-'22 
TOT.  BD.  DT.  July  1  '17  $440,836 
Water  debt  (included) .. .  112,000 
Sinking  fund  July  10  1916—  4,489 
Assessed  valuation  1915—10,569.360 
Total  tax  rate  (per  $1 ,000)  '15  $15.60 
Population  in  1910 8.542 


NEW    PHILADELPHIA    SCH.    D. 

This  district  is  in  Tuscarawas  Co. 
5s  "13     J-D   $106,300c  J&D    '17-'35 

4s  M-S     15,000c-. 1920 

5s  '14     -.-     f   4.500- . -A-O     '17-'21 

114,000.- -A-O     "22-'28 

13 ,000. -J&D  1  '17 -'30 

20.000-M&S  1  '18-'37 

Library  Bonds. 
5s  '16     J-J       $6.500— Mar  1  '19-'31 
TOTAL  DEBT  Dec  17 '15    $162,000 

Assessed  val.  1915 11.469.190 

Tax  rate  (per  $1,000)  1915-— $15.60 

INT.  on  4s  at  Citizens'  Nat.  Bank, 
New  Phila.,  on  5s  and  6s  In  New 
Philadelphia. 


'14 

5s  '15 
5s  '17 


M-S 


NEW  RICHMOND. 

This  village  is  in  Clermont  County . 

Water.  Light  &  Walks  Bonds. 

4s  ...    $25.817 1918-1928 

BOND.  DEBT  Aug  1914-— $50,264 

Total  assessed  val.  1912 991,060 

Total  tax  rate  (per  $1,000)  '12-$14.80 
Population  in  1910 1.733 


NEW  STRAITSVILLE  VIL.  S.  D. 

This  district   (P.  O.  New  Straits- 
ville)  is  in  Perry  County. 

Funding  Bonds. 
5s  '16     F-A     $8.000- -Apr  1  '19-'34 

Building  Bonds. 
5s  '16     A-O  $43.750— A-O  1  '17-'56 
BOND.  DEBT  April  1916-     $58,500 
Total  assessed  valuation 1,314,675 


NEWBURGH    HEIGHTS. 

This     village     (P.     O.     Brooklyn, 
R.  F.  D.  No.  3)  is  in  Cuyahoga  Co. 

Street  Bonds. 
4Hsl7  M-S  $40,000— -Sept  15  1937 

TOTAL  DEBT.. (?) 

Population  in  1910. ..940 

INT.  on  bonds  of  1917  payable  at 
B'way  Sav.  &  Tr.  Co.,  of  Cleveland 


NEWCOMERSTOWN. 

This  village  is  in  Tuscarawas  Co. 

Funding    Bonds. 
5s  '16     A-O  $20.000— Oct   1   '19-'27 
BOND.  DEBT  Apr  1917..     $31,500 

Floating  debt 22,000 

TOTAL  DEBT  Apr  1917.-       53.500 

Sinking  debt.. 5,000 

Assess,  val.  1916... 3,000.000 

Total  tax  rate  (perSl.000)  '16.$13.50 
Pop'n.  '10.  2.943;     '16  (est.).  4,000 

INT.   at  office  of  Sinking   Fund 
Trustees. 


NEWTON  TOWNSHIP. 

This  township  is  in  Trumbull  Co 

Road  Bonds. 
4Hs'12  M-NS33.000c.May  1  "18-'32 
BOND.  DEBT  Oct  1  1914-     $45,000 
Assessed  valuation  1913-  —  1.709.520 

Tax  rate  (per  $1,000)  1913 $5.50 

Population  in  1910 1.432 

INT.  at  Township  Treas.  office. 


NEW  VIENNA  VIL.  SCH.  DIST. 

This  district  (P.  O.  New  Vienna) 
is  in  Clinton  County. 

Building   Bonds. 
4Ms'17  M-S  S70.000C.M&S  1  "22-'47 
BOND.  DEBT  Apr  13  '18.     $79,000 
Floating  debt  Apr  1918.  —       *  1,200 

Assess,  val.  1917 2.874.140 

Tax  rate  (per  $1.000) $9.80 

INT.  at  New  Vienna  Bank. 


NILES. 

This  city  is  In  Trumbull  County. 
Funding  Bonds. 

5s  '16     J-D     $1.000. .-June  10  1929 
Refunding  Bonds. 

4  Ms' 16  M-N  $8,000 Nov  1  1926 

5s  '17     M-N   12.000.-Nov  1  '27-'29 

Street  Bonds  (City's  Portion). 
5s  '14     M-N$ll,000.May  20  '33-34 
J-D      10.000-June  20  -37-  40 
6,500— July  1   41-43 
49,000c.Aug    1  '18-'24 

2.500 June    1  1920 

4.000-June  1  '21  &  "22 

2.000-— Oct    10  1921 

2,220— -Oct    10  1922 

Sewer  Bonds  (city's  portion). 

6s  '14     J-D     $2,000-  — Dec  28  1924 

5s  '15     M-S       3.637— Aug  1  '18-'25 


5s  14 
5s  14 
5s  14 
5s  '15 


J-J 

F-A 

J-D 


5s  '16     A-O 


June,  1918.  j 
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NILES  (Concluded). 

Water-Extension  Bonds. 
6s  '14     A-O  $10.000.. Apr    1  '27-*28 

Park  Bonds. 
6s  '14     M-N$16.500— May  1  '44-"46 

Cemetery  Impt.  Bonds. 
5s  -15     J-D  $14,000. June  15  '31-'34 
5s  '16     J-J        5,000-July  10  '24-'28 

Property-Purchase    Bonds. 

5s  '15     A-O   J$6,000 Apr  5  1922 

(  6,500 Apr  5  1925 

TOT.  BD.  DT.  July  1  '17  $838,061 
Water  debt  (included)...  156,600 
Sinking  fund  July  1916...  8,000 

Assessed  valuation  1916.  .11,561,690 
Tax  rate  (per  $1,000)  1916. ..$14.20 
Population  In  1910 ..8.361 


NILES  SCHOOL  DISTRICT. 

This  district  Is  In  Trumbull  Co. 
4Ms'll  M-S  $17,200cMar  1  '19-'43 
4Ms  M-S  24,000c.Mar  1  19-31 
5s  '13  J-J  93.000-.July  17  '18-48 
5s  "14  P-A  96, 000.. Feb  2  '19-'50 
5s  '17  J-J  3,000..Jan  10 '19-'21 
BOND.  DEBT  Apr  14  "18.  $263,200 

Assessed  val.  1917 16,660,990 

School  tax  (per  $1,000)  1917... $5. 57 
Population  in  1918  (est) 12,500 

INT.  payable  at  office  of  City  Treas 


NOBLE   COUNTY. 

Caldwell  is  the  county  seat. 
TOTAL  DEBT  July  1  1917- -$33,000 

Road  bonds  (included) 3 ,000 

Population  in  1910 18,601 


NORTH  BALTIMORE. 

This  village  is  in  Wood  County. 
BOND.  DEBT  Jan  13  '18.    $40,500 

Floating  debt 6,955 

Total  assessed  val.  1917 2,144,570 

Total  tax  rate  (per  $1,000)  '18.$15.30 
Population  in  1910 2,503 


NORTH  KINGSVILLE  VIL.  S.  D. 

This  district  (P.  O.  North  Kings- 
ville)  is  in  Ashtabula  County. 

Building  Bonds. 
5s  '15     A-O  $29,500..A-O  1  '17-'31 
BOND.  DEBT  May  21  '17.    $30,000 

Total  assessed  valuation 1,773,810 

School  tax  rate  (per  $1,000). .$12. 50 


Incinerator  Bonds. 

4Ms'15  A-O  $13, 000. .Apr  1  '19-'31 

Office  Equipment  Bonds. 
4Ms'12  J-D     $3,500 Dec  6  1932 

Improv't  (City's  portion). 
4Ms'12  J-D$130,000-_.Dec  23  1932 
4Ms'07  M-N   15,000.. -Nov  15  1927 

4s  '08     J-J      11,000 July  8  1928 

4s  '08     J-D     90,000. -.Dec  29  1933 

4Ms'09  M-N   13.500 May  7  1934 

4s  '10  J-J  41.000--.Jan  15  1935 
4Ms'10  M-N  14,000---Nov  15  1930 
4Ms'll  J-J  15.672.87. July  7  1931 
4Ms'12  F-A       4,500.--Aug  26  1932 

4Ms'13  J-J      20.000 July  2  1933 

5s  14  ...  15.645. -.May  20  1934 
5s  '14  A-O  6. 500c. -Oct  1  '18-'30 
4Ms'15  A-O     2.000c.-Apr  1   '19-'22 

5s  '14     A-O       2.000 Oct    1  1924 

4Ms'15  A-O  13,000--Apr  1  '19-'31 
4 Ms' 16  A-O       3,500. -Apr  1  '19-'26 

Fire  Restoration  Bonds. 
5s    14     ...      $2,500.  ..May  16  1934 

Fire  &  Police  Patrol  Bonds. 
4Hs'03  M-N  $1,000 Nov  1  1923 

City-Hall  Bonds. 
4s  '12     J-D  $90,000.-.Dec  30  1932 
5s  '14     M-N     7,000---Nov  16  1934 
4Ms'16  A-O       4,000c-Apr  1   '19-'26 

Auto  Patrol  &  Ambulance  Bds. 
4Ms'12  J-J      $5,000--.July  19  1932 

Electric  Light  Bonds. 
5s  '95  A-O  $9,000c..Oct  1  "18-'26 
4s  "02  M-N  2O,O0Oc.-May  15  1922 
4s  '03  A-O  10,000c. -Apr  15  1928 
4Ms'04  May  6,000c..May  20  1929 
4s  '10  A-O  18.000--.Apr  15  1930 
4Ms'15  A-O  18.000c.Oct  1  "18-'35 
4Ms'15  A-O  13,000c. Oct  1  '18-'30 
4Ms'16  A-O      4,000c. Apr  1   '19-'26 

Street  Impt.  (City's  Portion). 
5s  '13     F-A  $26 ,000. -.Feb   24  1933 
5s  '14     M-N  18,000-— Nov  16  1934 
1,500c— -Apr   1  1925 


NORTH  OLMSTEAD  VIL.   S.   D. 

This  district   (P.  O.  North  Olm- 
stead)  is  in  Cuyahoga  County. 

School-Improvement  Bonds. 
4 Ms' 16  A-O  $34 ,000— Oct   1    '18-'42 
BONDED  DEBT  Apr  24  '17  $38,500 

Assess,  val.  real 990,640 

Assess,  val.  personal 399,600 

Tot.  assess,  val. '16(  M  act.)  1,390,240 
Total  tax  rate  (per  $1,000)  '16  $15.30 

INT.  at  the  Citizens'  Sav.  &  Trust 
Co.,  Cleveland. 


5s  '15  A-O 
4Ms'16  A-O 
4Ms'16  A-O 
4Ms'16  A-O 
4Ms'16  A-O 
4Ms'16  A-O 
4Ms'16  A-O 
4  Ms '07  M-N 
4Ms'08  J-J 
4s  '08     D-J 


15.000c.Apr 
7,000c.  Apr 
10, 000c.  Apr 
27.000c.Apr 
24. 000c.  Apr 
64, 000c.  Apr 
15,000 
11,000. 


21-'36 
'19-'32 
'19-'28 
'19-'36 
'19-'30 
•19-'34 
Nov  15  1927 
July  6  1928 


NORWALK. 

This  city  is  in  Huron  Co.     Tncorp. 
April  1881.     Population  1910,  7.858. 

Electric-Light  Bonds. 
5s  '14    M-S$100,000— Sept  1  '23-'42 

Water  Bonds. 

5s  A-O  $33 ,000c 1918-1925 

5s  M-S    11.360c 1918-1928 

5s  M-S      2,610c 1918-1922 

General  Sewer  Bonds. 

4Ms'07  ...    7$2.000 Mch'19-'20 

\  2,000 Sepfl8-'19 

TOT.  BD.  DT.  July  1  '17.  $382,228 

Water  debt  (incl.) 49,000 

Sinking  fund  Jan  1  1917.—       28,000 
Assessed  valuation  1912. -.9, 516.010 

(Assessment  about  actual  value) 
Tax  rate  (per  $1,000)  1912. ..$12.60 

INTEREST  Is  payable  at  Norwalk. 

NORWALK  SCHOOL  DISTRICT. 

5s    12     J-D  $18,000 J-D    '18-'26 

6s  "14    A-O       6.000c.Dec  1  '18-'23 

5s  "16     A-O     (8.000— Dec  1  '19-'25 

1    500 Dec  1  1926 

School  Building  Bonds. 

f  $2,500 Dec  1  1923 

5s  '17     J-D   155,000-J-D    1    '24-'54 

I     2,500 Junel  1955 

TOTAL  DEBT  May  '18.       192,500 

Assess,  val.  real 6,720,435 

Assess,  val.  personal 4,369,83.5 

Tot.  asses,  val.  1917 11.090,270 

Total  tax  rate  (per  $1,000)  '17  $15.50 
Population   1910 7,803 

INT.  pay.  at  the  Treas.  office. 

NORWICH  TOWNSHIP. 

This  township  (P.  O.  Havanna)  is 
in  Huron  County. 
4Ms'll  A-O  25,000  — Mar  1  '19-'31 
5s  '17  M-S  50,000c. M-S  1  '18-'26 
BOND.  DEBT  Apr  12  '18.  $75,000 
Total  assessed  val.  1917  — .1,826,385 
Total  tax  (per  1.000)  '1918... $15.40 
Population  in  1910. 777 

INT.  payable  at  the  Commercial 
Bank  Co..  Willard. 


NORWICH  TWP.  RUR.  SCH.  D. 

This  district  (P.  O.  Hilliards)  is  in 
Franklin  County. 

Building  Bonds. 
5s  '16  A-O  S6S..r>00.Afe()  1  '17-'36 
5s  '17  M-N  14.625-A&0  1  '19-'37 
BOND.  DEBT  Apr  21  '17.  $58,500 
Total  assess,  val.  16  (est.). 3, 200,000 
ToUUtax  rate  (per  $1,000)  '16-  13.20 
Population  1917  (est.) 2.625 

INT.   at   Merchants'   &    Farmers' 
Bank.  Hilliards. 


NORWOOD. 

This  city  Is  In  Hamilton  Co..  ad- 
joining Cincinnati.  Inc.  as  village 
July  18  1888:  city  May  4  1903. 

Public  Bath  Natatorlum  Bonds. 
6s  '13     A-O  $10,000c— . Apr   6  1933 

Playground  Extension  Bonds. 
5s  '13     J-J     $10.500... July  21  1933 

Comfort  Station  Bonds. 
4M-s'16  A-O     $4.000c.Apr   1    '19-'26 

Park  Impt.  Bonds. 
4Ms'16  A-O     $2,000— Apr  1   *19-'28 

Garbage  Wagon  Equip.  Bonds. 
4Ms'13  A-O     $3,500... Apr  21  19.33 

Garbage-Site   Bonds. 
4Ms'15  A-O     $4,000.Apr    1    '19-'26 


90,000---Dec  29  1933 

4Ms'09  M-N  13,500 May  7  1934 

4s  '10  J-J  30,000-— Jan  15  1935 
4s  '10  J-J  11,000—. Jan  15  1935 
4Ms'10  M-N  14,000— -Nov  15  1930 
4Ms'll  J-J  15, 672.87. July  7  1931 
4Ms'12  A-F  4,500— .Aug  26  1932 
80,000— Dec  23  1932 
50,000.. -Dec  23  1932 

20,000 July  2  1933 

15,645  — -  May  20  1934 

2,000 Oct    1  1924 

6,500—Oct   1    '18-'30 

4,000 Mar  1  1934 

2,000—Apr  1   '19-'22 
13,000.. Apr  1  '19-'31 

1,500 Apr   1  1925 

16,000— Apr   1   '21-'36 


4Ms'12  D-J 
4Ms'12  D-J 
4 Ms' 13  J-J 
5s  '14  M-N 
5s  '14  A-O 
5s  '14  A-O 
5s  "14  M-S 
4Ms'15  A-O 
5s  '15  A-O 
5s  '15  A-O 
4  Ms' 16  A-O 
4Ms'16  A-O 
4Ms'17  A-O 
5s  '17  A-O 
5Ms'17  A-O 


4Ms'08  A-O 
4s  '09     M-N 
4  Ms' 11  M-N 
4Ms'12  J-J 
4Ms'll  J-J 
5s  '14     ... 
5s  '17     A-O 


4Ms'06  J-J 
4  Ms' 11  A-O 
4s  '11     J-J 
4  Ms' 11  F-A 
4Ms'll  F-A 
4Ms'12  M-N 
4  Ms' 10  M-N 
6s  '13     M-S 
5s  '15     A-O 
4Ms'16  A-O 
4  Ms' 16  A-O 


4,000..  Apr  1  '19-'26 
17 ,000.  .Apr   1   '19-'35 
18,000— Apr  1  '19-*36 
7,000—Oct   1   '18-'31 
Street  Repair  Bonds. 
4s  '00     A-O  $20,000c— Apr   16  1930 
4s '06     M-N     8.000— .May  15  1931 
6,000— .Apr   15  1933 
6,000-— May  29  1934 

18,000 May  8  1921 

20,000- .-July  19  1932 

5.000 July  7  1931 

6.000 June  6  1934 

25,000 Oct  1  1927 

Street  Extension  Bonds. 

4Ms'04  Aug  $15.000 Aug  1  1924 

4s  '05     July    12.000.— July  15  1925 
6.000c.— July  1  1931 

2,500 Apr  7  1931 

5,500...  July  17  1936 
2. 000. ..Aug  29  1931 
5.500— -Feb  14  1932 
3,000— .Nov  25  1932 
1.500— May21  1930 
6.500... Mar  171933 
4,500— Apr  1  '19-'27 
2,000.. Apr  1  '19-'28 
9.000— Apr  1  '19-'36 
Montgomery  Pike  Widening  Bds. 
4s  '00     A-O  $25.000c— Apr   16  1930 

Sherman  Ave.  Damage  Bonds. 
5s   03     J-D     $1 ,831.75c  Dec  15  '23 

Sidewalk  Bonds  (Vil.  Portion). 
6s  '91  F-A  $4.000c.Augl5'18-'21 
5s  '92  A-O  18,000c— Oct  1  '22-'39 
5Ms'94  J-J  7.000c..Jan  1  "24-'30 
5s  '95  J-J  5.000c... July  1  1925 
4s  '99  F-A  6,000c— Aug  15  1919 
4s  '00  A-O  15,000c— Apr  16  1930 
4s '00  M-N  10,000c— May  2  1930 
4s  '02  M-S  3. 500c. Sept  15  1922 
4s  '03  F-A  2,500c— Aug  15  1923 
4s  '00     A-O     25,000-.. Apr    16  1930 

Sewer,  Drain.  &  Ditch  Bonds. 
4s  '00     A-O  $25,000c.;Apr   16  1930 
4Ms'04  J-J        3,900c. .-Jan  15  1924 

4Ms'05  J-J        3.100 July  1  1925 

4Ms'05M-N      1.100— Nov  25  1925 
Sewer  Bonds. 

4Ms'05  J-D  $25.000 Junel  1925 

4Ms'06  J-J      20 ,000c.. .July  1  1931 

4Ms'07  A-O    20.000 Apr  8  1932 

4Ms'07  J-D  17,000... June  14  1927 
4Ms'09  F-A  4.600— .Feb  14  1929 
4 Ms' 10  A-O  1,500... Oct  24  1930 
4Ms'12  J-J  20,000. ..July  19  1932 
^H8!12  £"?  3,000... June  18  1933 
4Ms  13  J-J  1.600— .July  21  1933 
4 Ms [  13  F-A        1,500- .Aug  14  1933 

6s    14     F-A     12,000 Feb  9  1934 

§s  '14  M-S  4,000.—  Mar  1  1934 
4Jis'14A-()     7,500c__Oct   1    '18-'32 

5s  '14     A-O       3,900 Oct  1  1924 

5s    15     A-O       7,000 Apr  1  1932 

5s  '15  A-O  3. 000c. Apr  1  'lo.'24 
4Ms'16  A-O       4,000c. Apr   1    '10-'26 

4Ms'07  A-O       9,000 Apr   8  1932 

Sewer   and    Water-Connection. 
f.s    18     Jan      $1.497. 34c 

Town-Hall  Bonds. 
4s  '06     M-N  $3.000  — .May  16  1931 

Water  &  Light  Plant  Bonds. 
6s  *13     F-A$105.000 Aug  6   1933 

rxS  iV  i»  iM\N     2i  ■ r,0n.,  -  -  May  1 6  1 93 1 

Debt  Extension  Bonds. 
4s  '00     Apr  $22.620.62cAprl6  1920 


4s '01  Apr  $22,388.32c  Apr  151926 
4s  '01  Oct  17,818.24c.Oct  1  1926 
4s  "02  Sept  23,813.10c  Sep  15  1922 
4Ms'05  F-A       2,067. 08-Aug    1  1925 

Refunding  Bonds. 

5s    14     ...      $5,000 May6  1934 

5s    14     ...        3, 650. ..July  27  1934 

5s    14     M-S    40,000 Sept  8  1934 

5s  '15  M-S  15,000c— .Mar  1  1925 
5s  '15  M-S  23.000— Sept  1  '18-'40 
4Ms'16  A-O  19.000c. Oct  1  '18-'36 
4 Ms' 17  A-O       4, 500.. Apr  1  '19-'27 

5s  "14     M-S     15,000 Sept  8  1934 

5s  '14     M-S    25,000 Sept  8  1934 

Water-Main  Extension  Bonds 
4Ms'08  J-D     $5, 000... Dec  18  1933 
4Ms'12  J-J        4,000— .July  29  1932 
4Ms'10  A-O       3,000. ..Oct   24  1930 
4s  '10     A-O       2.500— -Apr  15  1935 

Montgomery  Pike  Bridge  Bonds. 
5s  '17     A-O     $5,500— Apr   1   '19-'29 

General  Improvement  Bonds. 
5s  '17     A-O     $6,000.  .Oct   1   '18- '29 

Fire  Department  Bonds. 
4Ms'08  M-N  $2,500— -Nov  24  1928 
4Ms'll  F-A       2,500— Aug  29  1931 
4Ms'12  M-S    50,000. ..Mar  21  1932 

Fire  and  Police  Bonds. 

4Ms'04  Apr  $15,000 Apr  1  1924 

4Ms'05  F-A  10,000— -Feb  10  1925 
4s  '07  J-J  4.000. ..July  26  1932 
4Ms'll  F-A  2,500— Aug  29  1931 
4Ms'12  M-S  5,000... Mar  21  1932 
4Ms'08  M-S  2,200.. .Mar  31  1933 
4Ms'08  M-N  1,500. ..Nov  24  1928 
4Ms'09  J-J         1.000.. -Jan   30  1929 

Viaduct  Bonds. 
4Ms'08  M-S    $8,600-— Sept  17  1933 
4s  '07     J-J      35.000-— July  11  1927 

Market  House  Bonds. 
4s  '07     J-J    $35,000- ..July  11  1932 

Water-Works  Bonds. 
5Ms'93  J-J  $12,500c.July  1  '18-'22 
5Ms'93  M-S  15,000c.Sept  1  '18-'23 
4s  '00  A-O  15,000c— Apr  16  1930 
4Ms'04  M-S  6,500c. ,-Mch  1  1924 
4Ms'04  J-D  2.700c— Dec  1  1924 
4Ms'04  J-D  4.500— Dec  31  1924 
4Ms'05  M-N     4,250-.. May 20  1925 

4Ms'05  F-A       1,500 Aug  1  1925 

4s  '06     J-D     25,000 June  1  1931 

4Ms'06  M-N  5.200— -Nov  15  1931 
4s  '07  J-J  6.500- --July  11  1932 
4s  '07  J-J  34,000-— July  15  1937 
4s  '10  A-O  15,500— Apr  15  1930 
4Ms'16  A-O  2,500c.Apr  1  '19-'23 
4Ms'17  A-O  5,500— Apr  1  '18-'28 
GEN.  BD.  DT.  June  1  '18$2, 065,268 
Assessment  debt  (incl.)._      287,145 

Sinkingfund 246,136 

Assess.val.  '18(abt.act) --42,288,820 
Total  tax  rate  (per  $1,000)  '17  $15.42 
Pop'n  1910,  16.185;  '16  (est.),  28.000 

INT.  at  Norwood  Nat.  Bank. 


NORWOOD  SCHOOL  DISTRICT. 

4s  '09  J-J  $125,000c.July  20  '19-48 
6s  '95  M-S  2, 000c. ..Apr  '19-'20 
4s  '00  M-N  35,000c— May '19-'35 
4s  '05  J-D  46,000c  ..June' 19-'35 
4s  '05  J-J  9,500c. .July  "18-'36 
4s '06  M-S  6.000c— Sept '18-'23 
4s  '10  M-S  19,500cMar  14  '29-'49 
4s  '11  J-J  75,000c.July  1  '21-'50 
4s  '11  A-O  220.000c— Oct  '21-'50 
4s '12  J-D  55.000— Dec  16 '22-'49 
5s  '13  A-O  20,000— Apr  30 '19-'20 
4Msil4  J-D     92,000c_June  8   18-  40 

4Ms'15  J-D     45.000c 1927-1933 

(See  V.  101,  p.  1829  for  maturity.) 
4Ms'16M-S  10,000— Sept  18  1934 
4Ms'16  M-N f  10,000- ..Nov  27  1935 

115,000--. Nov  27  1936 
4Ms'16  M-S  j  15, 000— Mar  12  1938 

tll0.000.Mar.l2'39-'49 

f$4,000c  Sept  24  '34-'35 

6,000c  Sept  24  *36-'37 

5s  '17     A-O  J20,000cSept24'38-'39 

40,000c  Sept  24  '40-'41 

[50, 000c  Sept  24  '42-'43 
BOND.  DEBT  Apr  1918.$!  ,031,000 
Assess,  val.  '17  (abt.  act.)  .40,000.000 
School  tax  (per  $1,000)  1917— $5.60 

Population  in  1915  (est.) 25,000 

INT.  at  First  Nat.  Bk..  Norwood. 

OAK  HARBOR. 

This  village  is  in  Ottawa  County. 
GEN.  BD.  DT.  Jan  1  '17  — .$48,905 

Water  debt  (incl.) 17.500 

Assessment  debt  (add'l) 39 ,880 

Sinkingfund 2,998 

Tot.assess.val.'17(60%act.)  1  895,200 
Total  tax  rate(per  $1,000)  '17-$14.00 
Population  in  1910— -.1,559 

OAK  HARBOR  SCHOOL  DIST. 

4Ms'll  A-04  32,000cApr  1  '19-"33 
I  16,000c— Oct  1  '18-'33 
BOND.  DEBT  Apr  1  '17—  $48,000 
Assess,  val.  '17  (abt.  act.)  2.222,800 
School  tax  (per  $1,000)  1917. .$7.00 
Pop'n  in  1917  (est.). ..  1.700  to  1.800 
INTEREST  at  office  of  Treasurer. 


OAKWOOD. 

This  village  (P.  O.  Dayton)  Is  in 
Montgomery  County. 
BOND.  DEBT  Sept  1915-  $125,000 
Total  assessed  val.  1915.. .1,750. 000 
Total  tax  rate  (per  $1,000)  '15. $9. 50 
Population  in  1910 358 

OAKWOOD  SCHOOL  DISTRICT. 
Building  Bonds. 

4Ms'16  A-O  $3H,0()0c— Oct  1  '18-'4C 

4s  J-J       14,000c 1918-1931 

BOND.  DEBT  May  1916-  $56,000 
Total  assessed  val.  1915. -.2,204,870 
School  tax  (per  $1,000)  1915-$4.18  + 
Populationin  1916 - 850 


OBERLIN. 

This  village  Is  In  Lorain  County. 
Incorporated   In    1848. 

Refunding  Bonds. 
5Ms'15  M-H  $10,000 ..Sept  1  "18-'27 

Water-Works  Refund.  Bonds. 
3Ms'99  F-A  I $6. 000c— Aug   1   '18-'20 
\   9.000c. Aug  1   '21-'23 

Sewer   Bonds   Uleneral). 
4M«'07  F-A     $5. 500c Aug   1   '18-'28 
GEN.  BD.  DT.  Apr  1  '17--  «42,200 

Assessment  debt 83,692 

Sinking    funds 28.819 

Assess,  val.  '13  (abt.  act.)    6.000.000 


Total  tax  (per  $1,000)  1913. ..$11. 80 

Population  in  1910 4.365 

INTEREST  on  street  bonds  Is 
payable  at  Citizens'  Nat.  Bank. 
Oberlln;  on  refunding  5s  at  State 
Sav.  Bank  Co.  In  Oberlln. 

OLD  FORT  SCHOOL  DISTRICT. 

This  district  (P.O.  Old  Fort)  is  in 
Seneca  County. 

Building  Bonds. 

5s  '15     ...    $45.000 

BOND.  DEBT  Feb  17  '16.  $45,000 
Total  assessed  val.  1915. -.2,614.260 
School  tax  (per  $1,000)  '15 $3.70 

OLMSTEAD  TWP.  RUR.  S.  D. 

This  district  (P.  O.  Olmstead 
Falls)  is  in  Cuyahoga  County. 

Building  Bonds. 
5s  '16     A-O  $64. 500c .. Oct   "18-'46 
BOND.  DEBT  Apr  18 '18      $64,500 

Assess,  val.  real 1,339,080 

Assess,  val.  personal 173,090 

Total     assess,     val.     1917 

(abt.  60%  act.) 2.433,730 

School  tax  rate  (per  $1,000) '18.$1.22 
Population  in  1918  (est.) 1,000 

INT.  payable  at  Bank  of  Berea 
Co.,  Olmstead  Falls. 

ORANGE  TOWNSHIP. 

This  township  (P.  O.  Solon)  is  in 
Cuyahoga  County. 

Road  Bonds. 

4Ms        ...        2,400 1918 

BOND.  DEBT  Apr  12  1916    $36,000 

Total  assessed  valuation 1,874,000 

Total  tax  rate  (per  $1,000) $12.90 

Population  in  1910 850 


ORANGE  TWP.   SCHOOL  DIST. 

This  district  is  in  Delaware  Co. 
School  Bonds. 

5s  '17  M-S  $8.000.A&O  1  '19-'23 
BOND.  DEBT  Nov  23 '16.  $30,000 
Total  assessed  val.  1914.-. 1,800, 000 
School  tax  rate  (per  $1,000)  1914$2. 24 

ORRVILLE. 

This  village  is  in  Wayne  County. 
Incorporated  Sept.  9  1864. 

Sewer  &  Disposal  Plant. 

5s '08     Mar    $9,500 Mar  1922 

5s  '09     Mar      7,500 Mar  1919 

Refunding  Bonds. 
4Ms'16  J-J     ($7.000— July  1  "18-'24 
\  4,000— July  1  '25&26 

Fire  Apparatus  Bonds. 
5s  '16     M-S      3, 500. Sept  15  '20-'26 

Water-Works  Bonds. 

4Ms'08  M-S    $9.000 Sept   1918 

4Ms'09  M-S      9,000 Mar   1919 

4Ms'10  Sept      2,000 Sept   1919 

5s  '15     M-S    10,500 Mar   1925 

General  Street  Bonds. 

5Ms'13  J-J      $6,000 July    1923 

5s  '17     A-O     10,000— Oct  1   l'8-'27 

Electric-Light  Plant. 

5s  '14     J-J    $38,000 July    1929 

GEN.  BD.  DT.  Apr  1  '18.  $106,000 

Assessment  debt  (add'l) 54,766 

Floating  debt 2,500 

Sinkingfund.. 4,468 

Net  debt  1918 158,798 

Water  debt  (included) 30,500 

Assessed  valuation  1917— .4,666.225 
Total  tax  rate  (per  $1,000;  '17  $15.20 
Population  in  1918  (est.) 4,000 

INT.  at  Orrville  National  Bank. 

OTTAWA. 

This  village  is  in  Putnam  County. 
GEN.BD.  DT.May  1 '18.    $50,000 

Assessment  debt  (add'l) 17,500 

Sinkingfund- 5,000 

Total  assessed  val.  191 6.  ..  1,879.600 
Total  tax  rate(per  $1,000)  '17-$15.00 
Population  in  1910 2,182 

OTTAWA  COUNTY. 

Port  Clinton  is  the  county  seat. 

Ditch    Bonds. 
Ss '17      ...    $5.000 Sept  11920 

Highway  Bonds. 
5s  '17     M-S    $6,000c.Mar  1  "19-'21 

5s  '17     .--      15,000 Sept  1  1922 

5s  '17     ...        9,000 Mar  1  1927 

5s  '17     -.-      13,000 Mar  1  1927 

5s  '17     ...      13,000 Mar  1  1927 

os '17     ...        7,500 Mar  I  1927 

os  '17     .--      35,500 Mar  1  1927 

5s  '17     ...      16,500 Mar  1  1927 

Bridge  Bonds. 
6s '99  ...  $  1,000c. Aug  15  1918 
Ss  '99  ...  1,000c. -July  8  1918 
5s  '00  —  3,000c. .Junel  1920 
5s  '04  ...  1,500c. .Feb  1  1919 
5s  '11  ...  5.250c. .Mar  6  1921 
5s  A-O     10,500 

Court  House  Bonds. 
5s '99       -.-    $1. 000c. .Sept  1  1918 
5s  '01       ...       1,500.. .Feb  15  1921 

Road  Bonds. 
5s  '15       ...  $10.000-— Sept    1  1920 

5s  '15       ...    17,000 Sept  11920 

Ss '16       ...    38,500 Sept  11921 

5s '16      ...     17,500 Sept  11921 

5s  '16       ...       7.000 Sept  1  1921 

5s  '16       ...     19.000 Mar  1  1922 

GEN.BD.DT.Aprl5'18      $90,675 

Assessment  debt 147,075 

Sinking  funds 12.000 

Assess,  val.  real —  24,874,400 

Assess,  val.  personal 15,268.690 

Total  valuation  1917 40.143.090 

County  tax  rate(per  $1,000)'16.$2.40 
Pop'n  1910.  22,360;  '16  (ost.)  22.600 

INT.  is  payable  at  County  Treas- 
urer's office. 


OXFORD. 

This  village  is  In  Butler  County. 
Incorporated  1830. 

Sewer  Bonds. 
4Ms       July  $50 ,000c 1935-1961 

Electric  Light  Bonds. 
6s  Doc     *3.500c 1923-1929 

Water-Works   Bonds. 

4Ms        Apr     $2,640c 1918-1921 

4Hs        Sept    21.400c 1018-1934 

5s  Dec        1.500c 1920-1922 

4Mb        Mar       4.500c 1920  1928 

.r.s  'II     .1.1         6. 500.. July  1   'l8-'24 
5s '15     M-S    10.800. -Mar  1  '19-'25 
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OXFORD  {Concluded) 

Street  Bonda  MllOQS'l  share). 

16  F  a  |]  18  '24-'38 

BOND     OK  J  IT  Apr  13  MX     $100, Sit) 

ment  (loot  mdd'l) 9,000 

Sinking  fund 4.983 

end  valuation  1917       2,53 
Tax  rate  (per  SI. <><><»   1917-..S14.90 

Population  in  1917  (est.) 

INTEREST  payable  In  Oxford. 


In 


1  1954 
J    1934 


PAINESVILLE. 

This  city  is  in  Lake  Co.     Inc 
1840.     Population  1910.  6,501. 
i     Fire  &  Police-Station  Bonds. 
48  '08     A-O     84.000C---A-O  '22-'23 

Water-Works  Bonds. 
6s  ...    S92.937.50  .Sept  1  1926 

6s  M3     A-O     80.000c... Apr    1  1953 
5a  M4     A-O     30.000c... Apr 

6s  M4     A-O     10.000 Oct 

Sewer  Bonds. 
4Hs  14  A-O  SoO.OOOc.Apr    I  1931 
Sidewalk    Bonds. 

5s  Ml     A-O     SI. 250 Apr  1   1919 

5s  M 4     A-O       O.OOOcOct      l'18-'20 
Street  Improvement. 

A-O  $14.500 1920 

13.500... 1926 

11, 500c.  Apr  1  '22-'23 
3. 500c...  Apr   1  1924 

6.500 1923 

5.500 1921 

3.400 1921 

7,500 1921 

3, 500c... Oct    1  1925 

12,000c... Apr    1  1934 

9,000c.Oct    1    M8-'35 

3.000 Oct  1    1935 

1.000c...  July  1  1926 
4.500c.July  1  M9-'27 
ght  Bonds. 
9,000c. ..A-O  ,24-'26 

1,500c 1918 

(3,000cSept  1  M8-'23 

\2.500c_Mar  1  M9-'23 

6.500c— A-O  '21-'23 

2.000 .-.1927 

2.000 1922 

5. 000c- -.Apr  1  1934 
35.000c-Apr  1  ,28-,34 
City-Hall  Bonds. 
4s  '08  A-Os$13. 500c. .A-O  M7-'21 
TOT.  BD.  DT.  June  30  M7  ,$667,182 
Assessment  bonds  (incl.)_.    241,130 

Sinkingfund 45,147 

Assessed  valuation  1915--. 7,059, 550 

Total  tax  (per  $1,000)  1912_.-$12.60 

INTEREST  Is  payable  at  Palnes- 

vllle  brancb  of  the  Cleveland  Tr.  Co. 


6s 

A-O 

4s 

A-O 

5s  M3 

A-O 

6s  M3 

A-O 

4s 

M-S 

4H« 

A-O 

4s 

J-J 

5s 

A-O 

5s  M3 

A-O 

6s    14 

A-O 

5s  M4 

A-O 

6s  M5 

A-O 

5s  M6 

J-J 

5s  M6 

J-J 

Elec 

trie  Li 

4s  '09 

A-O 

4>_sM0  M-N 

4s  '07 

M-S 

4s  '08 

A-O 

48 

M-S 

4s 

M-S 

5s  tl4 

A-O 

5s  Mo 

A-O 

5s  M. 5     J-J     $17.000 July  1    1980 

Ga    17    .i-i)     15,000     Dec  1  M0-'23 

I  undine  Bonds. 
6» '18     J-.l     S6O.000c.Jan  9  M8-"32 
BOND.  lH.iiTNov20M7    8482,600 

I'  loating  drill 7,329 

Sinking  fund 17,462 

Total  aaaeee.  val.  IB17---38.179.598 
State..  Oo.tai  (perSl,00O)M0.$5.45 
Population  1910 35.396 

PERRY  TOWNSHIP. 

'I'his  township  is  In  Lake  County. 

Road  Improvement  Bonds. 

os  M5     M-S  819,500 M-S  M7-"33 

BOND.  DEBT  Apr  1917 $49,500 

Assessed  valuation  1915 2,923.680 

Tax  rate  (per  $1,000)  1915 $1.14 

Population  in  1910 1.7X4 

INT.  at  Clevo.  Tr.  Co.,Painesvi]le. 


PERRY  TWP.  SCH.  DIST. 

This  district  (P.  O.  Columbus)  is  in 
Franklin  County. 

School  Bonds. 
5s  M7     A-O  S60.000c.A-O  2   M7-'37 
TOTAL  DEBT  Apr  2  M7.  .     S60.000 
Assess,  val.  1916 2.645,820 

INT.  payable  at  the  AVorthington 
Savings  Bank,  Worthington. 


PERRYSBTJRG. 

This  village  is  in  Wood  County. 

Street  Impt.  Bonds  (Vil.  Por..) 
5s  M7     M-S      3,200.-Sept  1  M8-'37 

Refunding  Bonds. 
5s  M6     F-A  SlO.OOOc.Aug  1   1936 

Light-Plant-Purchase  Bonds. 
5HsM5  M-S    $5,500--M-S  1  M7-'28 

Street  and  Water-Works  Bonds. 
4s-5s  _.-  $58,324.86.Sept  1  1925 
BOND.  DEBT  Nov  1914.  $137,495 
Total  assessed  val.  1915--.1.800.000 
Total  tax  rate  (per  $1,000)'15-$15.30 
Population    1910 1,913 


S.     D. 


PAINESVILLE    RURAL    SCH.    D. 

School  Improvement  Bonds. 
5^sM8  A-O  $15, 000c 

School  Funding  Bonds. 

5*_s'18A-O$12,000c_A  &  O  1  '31-'42 
BOND.  DEBT  Mar  1918-       $27,000 

Assessed    valuation 7,343,990 

Actual  value  (est.) 12,000,000 

INT.  on  $15,000  issue  is  payable  at 
office  of  Board  of  Education;  on 
$12,000  issue  at  Painesville  Nat.  Bk. 

PAINESVILLE  SCHOOL  DIST. 
Funding  Bonds. 

5s  M7     Oct  $12,000 1922-1945 

BOND.  DEBT  May  12  M7    $66,500 

Sinkingfund 3,000 

Assess,  val.  (60%  actual). -8,026,900 
Tax  rate  (per    1,000)-- -.$1.53 


PAINT  TWP.  RURAL  SCH.  DIST. 

This  district  (P.  O.  Bloomingburg, 
R.  F.  D.  No.  1)  is  in  Fayette  Co. 

School  Bonds. 

'  $500c-.Sept  1  1918 
500c.--Sept  1  1919 
4,000cM&S  1  '20-'23 
500c  ..Mar  1  1924 
5,000c.Sept  1  '24-'28 
2,000cMar  1  '25-'28 
9,000cMar  1  '29-'37 
13,500cSept  1  '29-'37 
BOND.  DEBT  July  1917--  $35,000 
Assassed  valuation  1916. -.2,500,000 


6s  M7     M-S 


PALMYRA  TWP.  SCHOOL  DIST. 

This  district  (P.  O.  Diamond)  is  in 
Portage  County. 

Building  Bonds. 
5s  M5     A-O  $2S,500-_A-O  1  M8-'37 
BOND.  DEBT  Apr  1918.-     $28,500 
Total  assessed  valuation M 7  1,095,000 
School  tax  (per  $1,000) $7.40 

INT.  at  Second  N.  Bk.,  Ravenna. 


PERRYSBURG    VIL. 
Building  Bonds. 

4HsM6  A-O  $41,000c.Oct  1  ^l-^O 
TOTAL  DEBT  May  1918-  $46,000 
Assessed  val.  (act.)  1918-.3.500.000 

Population  in  1910 2.000 

INT.  at  District  Treasurer's  office. 


PERU    TOWNSHIP. 
BOND.  DEBT  Apr  5  1916.     $72,000 
Total  assessed  val.  1915- -.1,660 .000 
Total  tax  rate  (per  $1,000)  15-$11.80 
Population  1910 -.816 


5s 

4Hs 

5s  M4 

M-S 

5s  M4 

M-S 

5s 



5s 

5s 

5s 



PICKAWAY  COUNTY. 

Circleville  is  county  seat. 
Bridge  Bonds. 
5s  M3    M-S$207,000-..M&S  '18-'43 

12,500 Sept  1  1919 

12,000 Mar  1  1930 

31,500. ..M-S    M8-'34 

15.000 M-S  M8-'25 

29,000 1932 

3,000 1921 

21,500 1939 

15,000 1932 

Funding  Bonds. 

5s  M3       ...  $13.500 1930 

4>_s         ...     12.800 Sept  1  1930 

Road  Bonds. 

$l,500c.-Sept  1  1918 
9,000c  M&S  1  M9-'21 
20,000c  M&S  1  '22-'26 
4, 000c. .Mar  1  1927 
500c. .Sept  1  1920 
5,000c.M&S  1  '21-'25 
500c... Mar  1  1926 
500c  ..Sept  1  1918 
8,000c.M&S  1  M9-'26 
500c... Mar  1  1927 
TOTAL  DEBT  Apr  18  "18|  $464,885 

Sinkingfund 7,606 

Assessed  valuation,  real. .34,897,570 

Assessed  val.,  personal 18,550,765 

Tot.  assess,  val.  M7  (act.)  .53,448.335 

Population  In  1910 26.158 

INT.  at  County  Treasurer's  office. 


5s  '17     M-S 


5s  'V, 


M-S 


5s  M7     M-S 


PAULDING  COUNTY. 

County  seat  Is  Paulding. 

Road  Bonds. 

6s  '17     .-.$198,000- -Various 

6s  M7     ...         5,000 1920-1924 

Refunding  Bonds. 
5s  ...    $14,380 1918-1925 

Court-House-Repair  Bonds. 
6s    14     J-J     J$6.000..July  1    18-  23 
\  2.000 July  1  1924 

Infirmary-Building  Bonds. 
5s  '14     A-O  $12, 000. -Apr   1  M9-'24 

Pike  Refunding  Bonds. 
5s  '14     M-N$_5,050.May  15  M9-'25 

Bridge  Bonds. 
5s  F-A  $45.000-.Aug  1   M8-'25 

TOI.BD.DT.  July  1  M7.    $994,600 

Road  bonds  (included) 885,160 

Sinking  fund  May  14  1917         25.000 

Assessed  val..  real.. 28,373.510 

Assessed  val..  personal 8,889,240 

Tot.  val.  M6  (65%  act.). .37. 262, 750 

Co.  tax  (per  $1,000)  1915 $4.71 

Population  in  1910..- 22.730 

INT.  at  Co.  Treas. office. 


PAYNE. 

This  village  is  In  Paulding  County. 
BOND.  DEBT  April  1915-.$41 ,027 

Sinking  fund .-     3,000 

Total  assessed  val.  1914 932.000 

Total  tax  rate(per  $1,000)  M3.S15.80 
Population  in  1910 1,207 


PERRY  COUNTY. 

New  Lexington  is  tho  county  seat. 

Bridge  Bonds. 

M5     M-N$10,000..May  1  '20-'29 


PIKE   COUNTY. 

Waverly  Is  the  county  seat. 
Bridge  Bonds. 

12,000c --1922 

10.000c 1924 

8.000c 1920 

7,000c 1926 

2,000c 1922 

10,000c 1926 

3.000c.July  1  M8-'23 
:  Bonds. 

S9.000C 1918 

400c 1918 

7,000c -.1925 

12,000c ..1927 

21,000--Sept  1  M8-'38 
Turnpike  Bonds. 

4s  '06     s-a       $5.000c 1920 

Road  Bonds. 

4s  M2     s-a     810,000c 1922 

Children's  Home  Bonds. 

5s  '15     s-a       $  1.000c 1918 

TOTAL  DEBT  July  1  M7-  $117,900 

Road  bonds  (included) 22.500 

Sinking  fund 10.978 

Assess,  val.  real 7.064,860 

Assess,  val.  personal 5,456,080 

Tot.assess.val.M6  (actual)  12,520,940 
Total  tax  rate  (por  $1,000) M3 .$12.50 

Population    1910 .15.723 

INT.   payable  at  County   Treas- 
urer's office. 


4s 
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4s 
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PIQUA. 

This  city  Is  In  Miami  County. 

Street  Bonds. 
4s  ...      $5.000. -Dec  20  MX-':?-' 

5s  ...       4,050.-M-_Sl'17-'2] 

4^s        ...         1.040... Oct  1  M$-'21 

Levee  Construction  Bonds. 
5s  ...      $1.200..JuIy  1  '19-'20 

5s  ...        3.000.  .July  1  MS-  19 

Deficiency  Bonds. 
4s  ...      S6.000-.M&S  1  M7-MS 

Improvement   &   Refdg.   Bonds. 
3>_s        J-J  $175.000c..July  1  192fl 

Refunding  Bonds. 
4J4s        M-S  825.000c-- Mar  1  1924 
4s  '05     J-J      65,000c... July  1  1925 
4s  '09     M-N   65.000c... May  1  1929 


4s  "0B     M  s  S60 ,000c. ..Sept  1  1929 
I  ire  Department  Bonds. 

M-8  836.000c        .Mar  1  1924 
TOT.  BD.  DT  June 30  M7    8864.858 

Water  debt    'included)  ..  .        380,000 

rig  fund  Jan  l  1917..        83.366 

I   real  12.475.440 

d.  personal 5.856,630 

Total  val.  1917  (actual) -.18,332,070 
Total  i  1917.-.S15.60   6s  M5 

I'ojin  10.  13.388;  '17  tart.),  15.000  5s  M0 
INT.  payable  at  City  Treas.  office. 


PIQUA  SCHOOL  DISTRICT. 

lunding  Bonds. 
4^sM5  A-O  $47.500 1919-1927 

School    Bonds. 
4«  "12     J-DS125.009c--.J-D    '20-M8 
BOND.  DEBT  Aj.r  1918.—  $47,500 

Sinking  fund -.       9, .'(75 

Total  val.  1917. 19.000.1)00 

(Assessment  about  actual  value.) 
School  tax  (per  $1,000)   1917.. 
Population  in   1915  (est) 15.000 

INT.  at  oft  ice  of  City  Treas. 


5s        ...  $14. 400. 8 1.000  each  6  moe 

.8  M2      M-S     25.300 

(Due  part  each  six  months.) 
5s  Ml      ...      29.000.81.000  ea. 6  mo 

5s    12     9. 090.. 8500  ea.  6  mo 

5s  M 4      ...        7,000.8500  each  6  mo 

Refunding  Bonds. 
4}_a         M-S     S7. 000c...  Sept  1  1918 

5s    08      M-S       6.000 Mar  2  1923 

M-S      6, 000c..  Sept  1  1925 

M-S       6.000 Sept  1   1926 

M-S       7.000 Sept  1  1927 


5s  M7 

GEN.  BD.  DT.  Sept  1    15."  $83,930 

Assessment   debt 12.850 

Floating  debt 4.625 

Sinkingfund 3.000 

Assess,  val.  '15  (lA  act.)..   3.035.000 
Total  tax  (per  $1,000;  1915---SI680 

Population  In  1910 .4,023 

INTEREST    on    street    bonds    at 
Pomeroy:  on  all  others  In  N.  V. 


PLAIN    CITY. 

This  village  Is  In  Madison  County. 

Refunding  Bonds. 

5MsM7  A-O  $13.000 Oct   1    1957 

BOND.  DEBT  Apr  1915..  $85,750 
Total  assessed  val.  1914..-1.400.000 
Total  tax  rate  (per  $1,000)  14. $14. 00 
Population  1910 898 

PLAIN  TWP.  SCHOOL  DIST. 

This  district  (P.  O.  New  Berlin)  is 
in  Stark  County. 

5s  M5     J-Dj$23,000c  June  12'18-"25 

\    10,000c  June  12'26-'30 

TOTAL  DEBT  May  1916--.S40.000 

Assessed  value  1915 6.000,000 

Population  in  1915  (est.) 3.000 

INT.  payable  at  any  bank  in  Stark 
County  or  at  Kountze  Bros,  in  N.  Y. 


PLEASANT  CITY  SPECIAL  S.  D. 

This  district  (P.  O.  Pleasant  City) 
is  in  Guernsey  County.  , 
Building  Bonds, 


PORTAGE   COUNTY. 

Ravenna  Is  the  county  seat. 
Highway  Bonds. 

S500 Oct   1    1918 

3,000--.Oct  1  M9-'21 

500 Apr  1   1922 

5s  M7     A-O   {    1,500 Oct  1    1922 

2,500 Apr  1   1923 

3,000 Oct  1    1923 

12,000. -A&O  1  '24-'25 
7.000..-A&O  1   1926 

2,000 Oct  1    1918 

5s  M7  A-O  •(12.000- A&O  1  M9-'22 
2,500. -Apr  1  '23-'27 
4.000. -Oct  1  '23-'26 
5s  M7  A-O  138,500. -A&O  1  M9-"26 
(For  maturity  see  V.  105,  p.  2668.) 

$500 Oct  1   1918 

-Oct  1  M9-21 
--Apr  1  1922 
--Oct  1  1922 
--Apr  1  1923 
--Oct  1  1923 
A&O  1  '24-'25 
-A&O  1   1926 


5s  M7     A-O 


5s 


3,000. 
500. 
1.500. 
2.500. 
3.000- 
12,000. 
.   7,000- 
Hospital  Bonds. 
14     A-O    ($3,000. 


5s  M5 
5s  M5 


M-S  S40.000-M&S  5  M7-'55  ,  5s  '18 


A-O 
A-O 
A-O 


I 


2.500. 
4,500. 


.Apr  1 
.Oct  1 
...A-O 


3.500 A-O 


20-  25 
20-24 
17--21 
17-'20 


35,000- -A&O  1  '29-'35 


5s    16     . 

BOND.  DEBT  July  1916---$40,000        Flood-Emergency  Bonds. 

Total  assessed  valuation 635.640   5s    13     M-S  $25.000 Sept    1922 

TOTAL  DEBT  May  1918    $538,130 

Road  bonds  (included) 474.130 


Sinkingfund 29.425 

Assessed  valuation  1915-.53.951.120 
State&Co.  tax  (per  $1.000)M7-$4.00 

Population  in  1910 30.307 

INT.  payable  at  County  Treasury. 


INT.  at  Commercial  Bank. 


PLEASANT  TOWNSHIP. 

This  township  (P.  O.  Watson)  is 
in  Seneca  County. 

Road-Improvement  Bonds. 
5s  A-O  $44,000cpart  ea.  6  mos 

TOT.  DEBT  May  22  M8--     $44,000 

Sinking  funds 3,487   prjWT  ct  TNTTrm 

Assess,  val.  (abt  act)  M5.-3.400.000   r Vftf   vdl^e  is  in  Ottawa  Oountv 

Tax  rate  (per  $1,000)  1915 $8.60   rnrornoratPd  1898    °ttawa  Gounty- 

Population  in  1910..  .1.337  R^Sbondf 8; $7,000 

Wator-works   bonds 45,000 

Street  Bonds. 
5Ms'17  M-N   S4,000cMay  15M9-28 

Village  Portion  Bonds. 
5MsM7  M-N$15. 750c  May  15  M9-'28 

Village  Hall  Bonds. 
5s  Ml     M-N81 1,000c -May  1  M8-28 
GEN.  BD.  DT.  Apr  1  M8... $58,500 

Assessment  debt  (add'l) 90,750 

Water  bonds  (included) 41,000 

Sinking  fund 6.000 

Assessed   valuation 3,622.390 

Actual  value  (est.) 4,000,000 

Tax  rate  (per  $1,000)  1917 $15.00 

Pop'n  1910,  3.250;  M7  (est.).  3.700 
INT.  at  any  bank  in  Port  Clinton. 


PLEASANT  TOWNSHIP. 

This  township  Is  In  Van  Wert  Co. 

Pike  Bonds. 
4s&4Hs  Apr  $72.500cYrly   to    1930 
BOND.  DEBT  May  4  M8-.. $72,500 
Assess,  val.  '17  (80%  act.)  3.751.990 
Tax  rate  (per  $1,000)  1918.. .$15. 00 

Population  in  1910 7,791 

INT.  at  Twp.  Treas.  office  Van  Wert. 


PLYMOUTH. 

This    village    is    in    Huron    and 
Richland   counties. 
5s  '17     M-S    /  $600-. Mar  1  M9-'25 
\     150 Mar  1  1926 

Filtration  Water  System  Bonds. 
5s  M7     J-D   $14,400--June  1  M9-'22 

Street  Improvement  Bonds. 
5s    16     A-O     $4,900--Oct   1    '21-'25 

Elec.  Light  &  Water  Works. 

5s  ...    $19.500 1918-1933 

BOND.  DEBT  Apr  13  '18-     $29,490 

Assessment  debt  (add'l) 33,318 

Sinking  fund  (water) 18,000 

Total  assessed  val 1.430,000 

Total  tax  rate  (per  $  1 ,000) .      $  1 8 .40 
Population  1910 1.314 


PLYMOUTH    TOWNSHIP. 

This  township  (P.O.Plymouth)  is 
in  Richland  County. 

Improvement  Bonds. 

5s  ...    $41.000 Oct  1   1938 

BOND.  DEBT  Sept  1912.  $70,000 
Total  assessed  val.  1913. -.2,484. 590 
Total  tax  rate  (per  $1,000)  1913  $7.70 
Population   1910 1,501 


PORTER   TWP.    SCHOOL   DIST. 

This  district  (P.  O.  Sciotoville)  is 
in  Scioto  County. 

Building  Bonds. 
4^_sM6  M-N$25.000c.M-N  8  '26-'43 
BOND.  DEBT  Apr  1916..     $47,000 

Total  assessed  val.  1915 2,279,100 

Total  tax  rate  (per  $1,000)'15-$12.50 


POLAND  TOWNSHIP. 

This  township  (P.  O.  Lowellville) 
Is  in  Mahoning  County. 

Road  Bonds. 
•I'.'S  .  _  si5.000_.July  1  '23-'25 
BOND.  DEBT  Apr  1913..  $115,000 
Total  assessed  val.  1913. -.1.843.8X0 
Total  tax  rate  (per  $1,000)  '12.87.80 
Population  1910 6.012 


POLAND   TWP.    SCHOOL   DIST. 

This  district  (P.  O.  Lowellville)  is 
In  Mahoning  County. 

Building  Bonds. 
5s    16     ...    $32. 000.. Apr  1  M9-'34 
TOTAL  DEBT ...       (?) 

POLK  TOWNSHIP. 

This  township  (P.  O.  Galion)  is  in 
ford  County. 
BOND.  DKBTApr71916.     $75,000 
Sinkingfund 1.000 

Total  assessed  val.   1915 1 .618.100 

Total  tax  rate  (per  $1,000)  M5-$S.20 
Population  1910 ...805 


4s  '08 
4s  '09 


POMEROY. 

This  village   Is   in  Meigs  County,    . 
Suit  to  compel  payment  of  bond  in-!  4s  Ml 
torest  settled  in  June  1913.     V.  96.!4s  '12 
p.  1852.  5s 

Light.  Water  &  Debt  Bonds.         5s  M4 
4Hs        ...    $18.929.87. -Mar  1   '24   5s  M5 

Street-Paving  Bonds.  I  5s  M5 

4Hs    ...  $8.000 Sept  1  1924  5s  '16 

5s        ...     4.540..     $600  each  6  mos  J  5s  '  17 
5s        ...  21. 100. .81. 500  each  6  mos  5s  M7 


PORTSMOUTH. 

This   city   Is   the   county   seat   o 
Scioto  County.  Incorporated  in  1829 

Subway  Impt.  Bonds. 
5s  M3     F-A  $28.000cAug  1  '18-'24 

Viaduct  Impt.  Bonds. 
5s  M-S  $28.000. -Sept  1  MS-'24 

Refunding  Bonds. 
4s        M-S10  $16. 000c... Sept  M8-'21 
5s  J-D     20,000c  .June  27  1918 

4s  J-D     16,100cDec  15  M8-'24 

Levee  &  Embankment  Bonds. 
4s  '08  M-N$30,O0OcMay  1  M9-'24 
4s  '09  A-O  15.000cApr  1  '25-'27 
4>_sM5  M-S  70.000c.Sept  1  '30-'34 
4>_sM6  M-N  40.000. .May  1  '35-'38 
5s  M7     M-N   15.000c.Nov  1    '25'27 

Street-Improvement  (.General). 
4s  J-D   $20, 000c June  1  M8-'21 

4s  A-O     17,000c... Oct    1  1922 

4s  '09     F-A     10.000c ..Aug  1  1923 
4s  MO     M-N     6.300cMay  1  M9-20 
6,000c. . June  1  1923 
1,500c. .Oct    1  1921 
8,000c. .Mar  1  1921 
20.000c. .Mar  1  1924 
17, 000c  ..June  1  1921 
17.000c.Aug  1   M8-M9 
M-N  /  10.000c... May  1  1922 
1   8. 500c... May  1  1924 

10.000 Jan    1  1919 

10,000c. .June  1  1925 

2.500 Aug  1  1925 

4.000c-.  Sept  1  1925 
Public  Comfort  Station  Bonds. 

4HsM7  A-O     $4.000 Apr   1   1926 

I  3.500 Apr   1  1927- 

Flood-Emergency  Bonds. 

5s  M3     A-O  $30.000 Apr  1923 

Sewer  Bonds. 
Is  M-S  $20, 000c. .Mar  1  1920 

4s  '06     J-D       7,000cDec  1  M8-M9 
20,000c.Aug  1  '25-'28 
4.000c. .Oct  1   1921 
6. 000c. May  1     1919 
10.000c.Mar  1  M8-'22 

5.000 Nov  1  1920 

10,000 July  1  1922 

10.000 Mar  1  1925 

15,000 Sept  1  1925 

42.000 July  1  1930 

15,000c  ..Aug  1  1930 
15.000c.Nov  1  '25-'27 


4s  '09 
4s  MO 
4s  Ml 
4s  M2 
4s  M2 


"13 

Ml 


M5 

M5 
M6 


F-A 

M-N 

J-D 

A-O 

M-S 

M-S 

J-D 

F-A 


J-J 
J-D 

F-A 
M-S 


J-D 

F-A 
A-O 

M-N 
M-S 

J-J" 

M-S 

M-S 

J-J 

F-A 

M-N 
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PORTSMOUTH  (Concluded) . 
Park  Bonds. 

6s  '17  M-S  I $40, 000c. Sept'  1  '31-'34 
\    13,500c. ..Sept  1  1935 

Refunding  Sewer  Bonds. 
6s  J-J    $35.000c.--July  1  1923 

Fire-Department  Bonds. 

4s  '12     M-N   $4,750 May  1  1919 

4J4s'16  M-N   30,000c. May  1  *26-'30 

Police  Dept.  Bonds. 
6s  '13     M-S    $3.000 Sept  1  1918 

Water-Front  Bonds. 
4Hs'16  A-O     $2.000 Oct  1   1926 

Water-Works. 
4s  A-O  $40,000c-.Apr  1  1926 
4s  '12  J-J  285 ,000c. -Jan  1  '13-'55 
4s  '12  M-N130,000-.May  1  '36-'55 
6s  '13  F-A  70.000c.Aug  1  '18-'22 
6s  '14  A-O  50,000. .Apr  1  '23-27 
4J^s'16  M-N  40.000-.May  1  '28-'31 
4Ks'16  F-A       5.000 1928 

Refunding  Water  Bonds. 
3.65s'06M-N$83.000c.--May  1  1931 
4 Mis'  16  M-N  50 ,000c-. -May  1  1936 

Building  Bonds. 
4s  M-S     13.200-Sept   1    '18-'20 

TOTAL  DEBT  Julv  1  '17  $1,944,000 
Water  bonds  (included)-.  753,000 
Sinking  fund  Octl6'15--.        68, 500 

Tot.  assessed  val.  1914 33,654,580 

(Assessment,  about  actual  value.) 
Total  tax  (per  $1,000)  1915- -$14.00 
Population  in  1910 23,481 

INT.  payable  in  N.  Y.  at  Mech. 
&  Metals'  Nat.  Bank  and  Winslow, 
Lanier  &  Co.;  in  Columbus  at  the 
Ohio  Nat.  Bank  and  in  Portsmouth  at 
the  First  National  Bank. 


PORTSMOUTH  SCHOOL  DIST 

3^s'02  A-O/$18.000c_Apr  25  '19-'21 
1  8,000c_Apr  25  1923 
4s'05  M-N20  12,500c.May20'23-'26 
4^s09  F-A  16.000.Aug  12  '24-'28 
4s  '06  J-J  14,500c.Jan  12  '27-'30 
4s  '11  A-O  3,000.. -Oct  26  1918 
4s  '12  A-O  14,000. .Oct  10  '18-'23 
4s  '12  J-D  31,000c.Decl2'26-'32 
6s  "13  A-O  55.100-.Oct  10  '19-'32 
4Mis'14  J-J  /75,000c.July  17  '34-48 
\40.000cJuly  17  '39-42 
4Ms'16  F-A  67,000c.Aug  25  '24-'35 
(For  maturity  see  V.  103.  p.  511.) 
4Ms'17  F-A  (60,000-Feb  23  '36-'41 
(  7,000. ..Feb  23  1942 
5s  '17     M-N   40, 000c. Nov  9  '43-'46 

High  School  Building. 
4s  '07  F-A  $15.000c.Feb  8  '31-'33 
4s  '10  M-N  150 ,000c.  May  2  '19-'48 
4s  '10  M-N  65.000c.May  2  '36~'48 
BOND.  DEBT  Nov  1  '14  $559,400 
Assessed  val.  '14  (est.) .. .35,000,000 

(Assessment  about  actual  value.) 
School  tax  (per  $1,000)  1914- -$3.45 
INTEREST  on  the  4s  of  1906.  4s 
of  1905  and  4s  of  1910  at  Central 
Nat.  Bank,  Portsmouth;  on  all 
others  at  First  Nat.  Bk,  Portsmouth. 


PREBLE  COUNTY. 

Eaton  is  the  county  seat. 

Bridge  Bonds. 
5s  '15     .--    $25,000 1930 

Road  Bonds. 
6s  '13     --.      $2,000 1918 

Court-House  &  Jail  Bonds. 
4Hs'16  A-O  ?235. 000c A&O  ri7.'41 
TOTAL  DEBT  May  1918--$262,000 

Assessed  valuation 44,861.530 

Tax  rate  (per  $1,000)  1917 $2.85 

Population  in  1910 23,834 

INT.  at  County  Treas.  office. 


PULTNEY  TOWNSHIP. 

P.  O.  Bellaire.  Belmont  County. 

Road  Impt.  Bonds. 
6s  '13     M-S  $75,000.. Mch  19  "23-32 
6s  '13     J-J       25,000.. July  3  '23-'32 
5s  '14     M-S     50.000.Mar  10 '24-'33 

TOTAL  DEBT (?) 

Assessed  valuation  1913.-15,609,495 
Population  In  1910 18,518 

PUTNAM  COUNTY. 

Ottawa  Is  the  county  seat. 

Stone  Road  (due  by  individ.  twps.) 
6s  --.    $505.000 1918-1924 

Court-Hou-ie  Bonds. 
4s  '10    M-S$l  16.500cM&S  15  "17-'24 
TOT.  BD.  DT.  July  1  '17    $638,500 

Road  bonds  (included) 531,500 

Assess,  val.   1916. .. 44.570,215 

8tate&Co.tax(per  $1,000)  '16.. $2. 80 
Population  In  1910. .29.972 

INT.  at  County  Treas.  office. 


RADNOR    SPECIAL    S.    D. 

This  district  (I*.  O.  Radnor)  is  in 

Delaware  County. 
Building  Bonds. 

5s  '16  M-S  $15.000.. M-S  1  '26-'36 
5s  '15  M-S  5,600—M-S  1  '20-'25 
BOND.  DEBT  May  15  '17     $30,500 

Sinking  fund -         5,600 

Total  assessed  val.  I'M 5.. .2. 800. 000 
School  tax  (per  $1 ,000)  1917. ..$5.50 

RAVENNA. 

This  village  Is  situated  In  Portage 
County.     Incorp.  Deo.  0  1852. 

Fire  Equipment  Bonds. 
5s  '17     M-S    S1.000     Sept  1  '19-'20 

Park  Improvement  Bonds. 
6e  '91     J-D  $20.000c  J'ne  15  '18-'21 

Water-Works  Bonds. 


4M|b'12  M  S  $31  ,500 
($2,501 


,500  due  Sept.  15  1917  and  each 
six  months  thereafter.) 
4Hs'16  M-S  $40.000. _M  &  S  '24-'30 
(See  V.  102,  p.  911.  for  maturity.) 
4Hs'16  F-A  CO. 000  M-S  IS  '30-87 
(S.  .  V.  103.  p.  343,  for  maturity.) 
f  600  Bopt  15  1924 
5.000.A&O  15  '26-'29 
3.000  Mar  15  '30-'35 
o.ooo  Sept  15  '30-'36 
5s  17  J-J  \  2.000.  .M&S  16  1936 
6.000..M&8  15  1937 
4,000  Mar  15  1938 
4.500  ..Sept  15  193* 
5.000  .Mar  15  1939 
Street  Bonds  (Village's  portion). 
4Hs'08  M-S  $1,500  Sept  1  1918 
4Ms'12  M  H  10.000... M*S  '19-'21 
6s  -15  M-S  600  Sept  I  L918 
4Hsl6  F-A     20.000. -M-S  1  '22-'26 


Sewer  Bonds.  „  ,„„ 

4s '04  J-D  $25,000..Dec30'I8-'22 
4s  '05  J-D  22.500.-.J&D  '23-'25 
4s  '06  J-D  22.500.-.J&D  '25-'27 
4J4s'12  M-S       6.000.-M&S  1  T8-'19 

5s  "13     J-D     30.000 J-D   '22-'21 

5s  '16     J-D        9.000..J-D30'21-'22 

Refunding  Park  Bonds. 

5s  '05     J-D     $5.000 June  11922 

GEN.  BONDS  Apr  1918.--$388,000 

Assessment  debt 35,315 

Sinking  fund 26,288 

Assess,  val.  '17  (80%  act.)7,994.590 
Total  tax  (per  $1,000)  1917..-$15.40 
Population  In  1910 5,310 

INTEREST  at  Chemical  Nat.  Bk., 
N.  Y.:  and  at  2d  Nat.  Bk.,  Ravenna. 

RAVENNA  TWP.  SCH.  DIST. 

This  district  is  in  Portage  County. 
5s  '15  A-O  $36,500c..Oct  1  '18-'41 
(See  V.  100.  p.  1021.  for  maturity.) 

BOND.  DEBT  Apr  1918 $36,500 

Sinking  fund 632 

Assess,  val.  '17  (80%  act.).3,633,545 
School  tax  (per  $1,000)  1917. .$5.05 
Pop'n  1910,  1,141:  1916  (est.),  1,150 

INT .  at  Second  Nat.  Bk . .  Ravenna . 


RAWSON  VIL.  SCHOOL  DIST. 

This  district  is  in  Hancock  Co. 

Building  Bonds. 
5s  '17     M-S  $57,000..Mar  1  '19-'37 
TOT.  BD.  DT.  Mar  1917. --$60,000 
Assessed  val.  1916 1,460,000 


READING. 

This  village  is  in  Hamilton  Co. 

Street  Impt.  (Village's portion.) 

4^s'16  J-J      $7,500 July  1  1926 

BOND.  DEBT  Sept  1912--$156,428 
Total  assessed  val.  1912...2, 182,930 
Total  tax  rate  (per  $1,000)'12.$14.10 
Population   1910 ..-3,985 


READING  SCHOOL  DIST.  NO.  1. 

Building  Bonds. 
4Hs'16  F-A  $60,000c... 

Feb  1  '36.  '46,  '51  &  '56 

6s  '18     F-A       2,700 -- 

BOND.  DEBT  Dec  1916--     $60,000 

Floating  debt 2,200 

Sinkingfund 1,500 

Total  assessed  val.  1916...2, 576.250 
School  tax  rate  (per  SI  .000)  '16-S5.60 

INT.  at  First  Nat.  Bk.,  Lockland. 


RECOVERY. 

This  village  (P.O.  Fort  Recovery) 
is  in  Mercer  County. 
BOND.  DEBT  Dec  31  '16 
Water  bonds  (included).. 
Assessed  valuation,  real.. 

Assessed  val..  personal 

Total  assessed  val.  1916.. 
Total  tax  rate  (per  $1,000) 
Population   1910 


$29,180 
.  16,000 
.  816,290 
.  385,850 
.1,202,140 
'16-S14.50 
1,388 


REILY   TWP.    SCHOOL   DIST. 

This  district   (P.   O.   Reily)   is  in 
Butler  County. 

4^s'16  M-S  $29,500..M-S  1  '17-'36 
4^s'17  M-S  4,000.-Sept  1  '18-'25 
TOTAL  DEBT (?) 

INT.  at  First  Nat.  Bk.,  Hamilton. 

RICHFIELD    TWpT  SCH.    DIST. 

This  district  is  in  Summit  County. 

School-Building. 
5s  '15     A-O  $38. 000c. Apr   1   '18-'39 
BOND.  DEBT  Dec  1916--     $40,000 

Sinkingfund 1,600 

Total  assessed  valuation 1,600.000 

Real  value  (estimated) 2.500,000 

Popul'n  1910,  990;  1916  (est.),  1.200 


RICHLAND  COUNTY. 

Mansfield  Is  the  county  seat. 

Flood  Emergency  Bonds. 

5s  '13     A-O  $47,500 A-O  '17-'26 

5s  '14     A-O     15,000- --A&O  '17-'24 

Bridge  Bonds. 

4^s        A-O  $40.000c 1921 

4ks        A-O     12.000c 1918-1920 

TOT.  DEBT  July  1  1917      $234,541 
Road  bonds  (included)...       116,041 

Total  valuation  1916 73,099,230 

(Assessment  about  actual  value.) 
State&Co.taxrper  $1,009)  1914  $2.50 
Population  in  1910 47.667 

INT.  payable  at  Treasurer's  office. 


RICHWOOD  SCHOOL  DIST. 

This  district  (P.  O.  Marysvillo)  is 
in  Huron  County. 

5s  '15     A-O  /SI  ,500 Oct  1   1920 

™~™.T    ~      137,500.. .Oct  1  '21-'35 
TOTAL  DEBT  May  1917..$39,000 


RICHMOND    TOWNSHIP. 

This  township  (P.O.  Attica  R.  D. 
No.  2)  is  in  Huron  County. 

Road-Improvement  Bonds. 
6s  '16     A-O     $4.000. .Oct   1    '18-'25 
BOND.  DEBT  Apr  18  '18.     $37,000 

Sinkingfund  (water). 36,017 

Sinkingfund  (general) 983.44 

Assessed  val.,  real 1,200,005 

Assessed  val.,  personal 941,065 

Tot.  val.  '17  (4-5  act.) 2,201,730 

Total  tax  rate  (per  $1 ,000)  '18  $12.80 
Population  in  1910 .1.390 

RICHWOOD.- 

This  village  Is  In  Union  County. 
Assess,  debt  May  14  1917.     $91,000 

Floating  debt 3.500 

Assessed  val.,  real  estate. .1,500, 000 
d.,  pors'l  prop..  500,000 
Total  assessed  valuation.  2.000  000 
Total  tax  rale  (per  SI  ,000)  'IB  $10.  |o 
Population  in   1910 1,729 

RIDGEFIELD  TOWNSHIP. 

This  town, hi d  (P.  ().  Monrooville) 
is  in  Huron  ( 'ounty. 
BOND.  DEBT  March  1915  $54,500 
Total  assessed  val.  19 13...  3.1  Hi  I  so 
Total  tax  rato  (per  $1,000)  '13. $3. 17 
Population  in  I010-. 1,976 

RIDGE  TOWNSHIP. 

This    tOWIIShlp    (P.    ().    Van    Wert 

R,  I).  No.  1)  is  in  Van  Wert  County. 

Road  Bonds. 
4s  ...    52.).  000 Oct    1  1920 


BOND.  DEBT  Apr  6  1916.  $26,000 
Total  assessed  val.  19 15. ..4.000,000 
Total  tax  rate  (per  $1,000)  '15. $9. 00 
Population  in  1910.. ..1,934 

RIDGE  TWP.  RURAL  SCH.  DIS. 

This  district  (P.O.  Van  Wert)  is  in 
Van  Wert  County. 

Building  Bonds. 
5s  '17     M-S  $45,000c..M-S  1  '18-27 
TOT.  BD.  DT.  Apr  1917..     $15,000 
Tot. assess.val.'17(90%act.)4  125,000 
RIPLEY.  

This  village  is  in  Brown  County. 

Refunding  Bonds. 
4s  ...    $30,880 Jan    1  1922 

Refunding  Water-Works  Bonds 

4s  ...    $23,000 July  6  1926 

BOND.  DEBT  Apr  24 '18.     $29,780 

Floating  debt  (add'l) 2,000 

Total  assess,  val.  1917 1,352,014 

Total  tax  rate  (per  $1,000)'17--$1.88 
Population  in  1910 1,840 


RIPLEY   SCHOOL   DISTRICT. 
Building  Bonds. 

5s  '16     M-N  $2,500 Nov  3  1936 

(Subject  to  call  after  Nov.  3  1931.) 
BOND.  DEBT  Oct  21  '16-     $42,500 

Floating  debt 2,000 

Total  assessed  val.  1916--. 1,400, 000 


RITTMAN. 

This  village  is  in  Wayne  County. 

Sewer  Bonds. 

-s  '17      ...      $2,000 

-s  '17     ...         4,000 

Water  Works  Bonds. 

-s  '17      ...      $1,100 

BOND.  DEBT  Oct  14    16-     $83,000 

Floating  debt 1,500 

Total  assessed  val.  1916 2,200.000 

Total  tax  rate  (per  $1,000)  '16-$15.20 


ROCK    CREEK. 

This  village  is  in  Ashtabula  Co. 

Street  Impt.  (Village's  portion). 
5s  '16     M-S  S19.500..M-S  1  '17-'30 

BONDED  DEBT $32,130 

Total  assessed  valuation 632,240 

Total  tax  rate  (per  $1,000) $4.55 

Population  1910 455 

ROCKFORD.- 

This  village  is  in  Mercer  County. 

Refunding  Bonds. 
5s  '16     M-S    $2 ,800-. Mar  1  '19-'25 

Road  Bonds. 
5s  '16     A-O     $2,000-.Apr  1   '18-'21 

Water  Bonds. 
5s  '16     A-O     $2,000-.Apr  1   '18-'21 

Street  Impt.  Bonds. 

5s  -..      $7,000 Sept  1  1920 

BOND.  DEBT  Apr  15 '18-  $31,000 
Total  assessed  val.  1916.. .1,127, 000 
Total  tax  rate  (per  $1,000) '14.$  14. 50 
Population   1910 1,186 

ROCKY  RIVEr7~ 

This  village  is  in  Cuyahoga  Co. 

Road  Impt.  (Village's  portion). 
5s  '16     J-D     $2.700. -Apr  1   '18-'23 

Sewer  &  Sewage-Disposal  Bds. 
4^s'16  A-O  $50.000.-A-O  1  '21-'36 
GEN.  BD.  DT.  May  18 '18    $66,200 

Assessment  debt  (add'l) 323,207 

Sinkingfund 13,236 

Total  assessed  val.  1917-.. 3.206. 330 
Total  tax  rate  (per  $1,000)  '17  $14.20 
Population   1916 1.174 

INT.  on  sewer  bonds  payable  at 
the  Rocky  River  Sav.  &  Bank.  Co. 


5s  '17     A-O 


2176) 
'31-'40 
1  1941 
1  1941 
'42-'45 
42-'45 
46-'5J 


ROCKY  RIVER  VIL.  SCH.  DIST 

Building  Bonds. 
4^s'17  A-O  $75,000 

(For  maturity  see  V.  103,  p 
$20, 000c. A&O  1 
1,000c.  ..Apr 
2, 000c.  ..Oct 
4,000c. Apr  1 
8,000c. Oct  1 
20, 000c.  A&O  1 
GEN.BD.  DT.  Apr  15 '18.     $66,200 

Assess,  debt  (add'l) 321,888 

Sinkingfund 13,076 

Assess,  val.,  real 2,362,260 

Assess,  val.  personal 844,070 

Total  assess,  val.  1917 3,206.330 

Tax  rate  (per  $1,000)  '17 $14.20 

Population  1918  (est.) ..2,500 

ROOTSTOWN- TWP.    S.    D. 

This  district  (P.  O.  Rootstown)  is 
in  Portage  County. 

Building  Bonds. 

5s  '15     A-O  $26,000 

(Duo  $1,000  Apr  1  and  $500  Oct  1  of 

each  year.) 

5s  ...      $5.000 

BONDED  DEBT  Aprl5'l8.$31,000 
Total  assessed  val.  1917- —2,240.000 
Total  tax  rate  (per  $1.000)'17-$12.SO 


Refunding  Bonds. 

5s  '13     A-O  $68.000 Apr  1  1943 

(Opt.  $3,000  yrly.  beginning   1920) 

Deficiency  Bonds. 

5s  '13     ...    $68.000 

BOND.  DEBT  Apr  1918.  $430,500 
Assessed  valuation  1917. .51. 128.235 

Total  taxrate  (per$l,000) $11.90 

Pop'n  1910.40.069;  1913  (est.). 41, 000 

INTEREST  on  bridge  bonds  paya- 
ble at  County  Treasurer's  office. 

ROSS    TWP.    RURAL    S.    D. 

This  township  (P.  O.  Jamestown) 
is  in  Greene  County. 

School-Completion  Bonds. 
5s  '16     A-O     $3.500. -A-O  1  '32-'33 
BOND.  DEBT  Sept  1916-     $35,000 
Total  assessed  val.  1915--.1. 825.000 
Total  tax  rate  (per  $1,000) '15.$  11. 20 

RUGGLES  TWP.  ROAD  DIST. 

This  district  (P.  O.  Ashland)  is  in 
Ashland  County. 

BOND.  DEBT  Apr  11 '16-  $40,000 
Total  assessed  val.  1916.-1.900.000 
Total  tax  rate  (per  $1,000)  '16-$5.25 

SABINA   SCHOOL   DISTRICT. 

This  district  (P.  O.  Sabina)  is  in 
Clinton  County. 

Building  Bonds. 

4^s         ...    $30,000 1918-1946 

BOND.  DEBT  May  1917.     $44,000 

Total  assess,  val.  1917 1,794,000 

School  tax  rate  (per  $1,000)'16.$7.20 
Population  1917  (est.) 1,800 


ROSEVILLE     SCHOOL     DIST. 

This  district    (P.   <>.    Uosoville)    is 
In  Muskingum  and  Porry  counties. 

Tuition  Fund  Bonds. 

5s  '15     J-J       $4,033 1917-1920 

BOND.  DEBT  Mar   1015.     161,250 
Total  assessed  val.  1913..  .  1,054.000 


ROSS  COUNTY. 

Chllllcothe  Is  the  county  seat. 
Flood-Emergency  Bonds. 
5s  '14     J-D   $29 .500.. Due  $2,000 

y'ly  beg.  1916 
Bridge  Bonds. 
4a  '11     J-D   $37.000. ..June  15  1936 
(Opt.  $2,000  yearly  bog.  June  15  '16) 

4s  '12     J  J       22.000 Ian    1   1937 

(Subject  to  call  Jan  1   1916) 

5s  '13     A-O     18.000 Apr    1  1938 

(Opt.  $1,000  yrly.  hog.  Apr.  1  -17) 

5s  'II      M-NlOO.OOOcMay    1    '22  '16 

5s  '15     M-N?   6.000 ..Nov  1    1X--23 

110.000. Nov    1  '24-'28 

5s  '16     M-S  /   6,000.    Sept.  1   •|9-,23 

112.0(H)  .Sept  l  '24- '29 

Memorial   Building  Bonds. 

5s  '15      F-A    $30.000. Aug   15   'Is-':?.''. 

6s  '15      A-O    12  1.000    Apr    15   '19-'2B 

i    4.000      _  Apr  16   1927 

5s  16     M-N/lo.oooc  May  I  '47-'68 

\   6.000c. ..May  1  1957 


ST.  BERNARD. 

This  city  Is  In  Hamilton  County. 
Inc.   1878.     Pop'n  1910.  5.002. 

Police  &  Fire  Dept.  Bonds. 

5s  '13     F-A     $6.000 Feb   1  1933 

4Hs'15  J-J       13,000 July  1  1945 

Park  and  Playground  Bonds. 
4s  '10     J-D  $15.000c.-.Junel  1940 
4s  '11     M-N     6,000.— May  10  1941 

4s  "11     J-D        6.000 Dec   1  1941 

4Hs'10A-OJ  4,400.. -Oct  15  1940 
5s  '13     F-A     12.000 Aug  1  1943 

Water  &  Light  Bonds. 
4s  '10  M-N$12,000c.-May  10  1940 
4s  '04  A-O  85,000c.-.Apr  1  1934 
4s  "02  M-S  4,000c- --Mch  1  1922 
4s  '05  F-A  l,O0Oc-.-Feb  1  1925 
4s  '05  F-A  1,000c... Aug  1  1925 
4s  '06  M-N  6, 000c... May  1  1936 
4s  '06  F-A  4,000c.._Aug  1  1936 
4s  '07  F-A  10,000c. Aug  20  1937 
4s  "07  A-O  6,500c. Apr  20  1937 
4!4s  '08A-O  4,000c. Apr  15  1938 
4s  '12  A-O  10.000c ..Apr  1  1942 
5s  '13  M-N  30,000--.Nov  15  1943 
5s  '14  J-J  4.500-..Jan  15  1944 
5s  '15  J-J  10,000- -.-Jan  15  1945 
4^s'17  J-J       90.000c.Jan    10  1947 

Water  Main  Ext.  Bonds. 
4Hs'17  M-S      3.000 Mar  5  1945 

Street,  Sidewalk  and  Sewer 
(City's  Portion)  Bonds. 
4s  '06  M-S  $3 ,000c. -Mar  1  1936 
4s '06  J-D  1,000c. June  16  1936 
4s  '03  F-A  14, 000c. .Aug  1  1933 
4s  '04  M-S  15.000c. .Mar  1  1934 
4s  '05  M-S  6,000c. Sept  20  1935 
4s  '06  J-D  5.000c .June  15  1936 
5s  '08  Dec  67.83c.-Dec  1  1918 
4s  '07  J-D  6. 000c. Dec  10  1937 
5s  '09  Sept  216. 70c. Sept  1  '1S-'19 
5s  Dec     158.24c  Dec  27 '18-'19 

5s  Sept    216.22c.Sept  15 '18-20 

5s  '10     Jan  40 Jan  7  1919 

5s  Jan  372. .Jan  10  '19-'20 

5s  Oct      239.25_.Oct  28 '1S-'19 

4s  '12     Sept      3.000 Sept  1  1932 

5s  '12  Feb  239. 16. .Feb  12  '19-'22 
5s  '12  Dec  106. 22. .Dec  1  '18-'22 
5s '11     Dec  186. .Dec    1 'IS '21 

5s  '11      ...         1.000 1921 

5s  '12  Oct  114. 20. .Oct  1  '18-'22 
5s  '12  Oct  215. 39. .Oct  16  '18-'22 
5s  '12     Dec  54. -Dec    1  '18-'22 

5s  '12     Dec  8  '..DeclO  '18-'22 

5s  '12     Dec  1  I7.-Decl0  'lS-"22 

5s  '12     Mar  124_.Mar25  '19-'22 

5s  '12  Aug  74.15..Aug25  '18-'22 
5s  '12     Dec  150. .DeclO  '18-'22 

5s  '13     M-S    10,000 Mar  1  1943 

5s  '13     A-O       5.000 Apr   1  1933 

5s '13     M-S      2.500 May  1  1943 

5s  '13  June  600.. -June  15  1933 
5s '13  July  268. 80. July  15 '18-23 
5s  '13     Aug       217.32.Aug  1  '18-'23 

5s  '13     ...  261.03 1923 

5s  '13     ...        2,100 1923 

5s  '13     ...  263.52 1923 

5s  '13     ...  423.01  -- 1923 

5s  '14     F-A     13.000 Feb   1  1934 

5s  '14     J-D        5,000. -.Jan   15   1944 

5s  '14     ...  213.50 1924 

5s  '14     ...  371.20 1921 

5s  '15  A-O  3.000. ..Oct  10  1945 
IHs'16  F-A       2,000.. -Aug  27  1956 

4!^s'16  J-J       50.000 July  9  1946 

ms'16  M-N  3. 500. ..May  15  1936 
4J^s'17  M-S  70,000. ..Mar  30  1917 
4  Hs' 17  A-O  12. 000. ..Apr  12  1917 
4Hs'17  A-O  3.000. ..Apr  12  1917 
4Mis'l7  M-s    70,000c     Mar  30  1947 

Town-Mall  Bonds. 
4s    '08  J-J      $«  .oooc. . July  1  1938 

Condemnation  Bonds. 
4J4s'16  M-N  $600... Nov  20  1946 
TOT.  Bl).  DT.  July  I  '17  (551, 128 
debt  (Included)  19S.O00 
Assess,  bonds  \pi-  15  1917  27.047 
Sinkingfund  \pr  15 '17..  94,556 
Assess,  val.  '18  (abt.  act.)  17.157,220 
Tax  rate  (per  $1.0010  1910 $9.72 

INT.  at  Olt.  Hank  of  St.  Bernard. 


ST.  BERNARD  SCHOOL  DIST.      ' 

■is  '00  M-N$30.000c.May  29  1930 
48  '09  A-O  20,000.. Apr  15  '19  'I  t 
Is  '12  K-A  75. 000... Aug  27  1952 
Is  '12     J-D    100. ooo... Doc  23  1952 

■ms'lS  M-N    20.000 Nov  6  1952 

l^s'IO  M-S  15.000. ..Mar  15  1956 
HONJI).  DEBT  May  1  '16    $271,000 

Sinking  fund.    18,338 

\  ed  valuation  1015  13,513,450 
School  tax  rate  (per".  I  ,000)  '15. $4.38 

Population  In  1916  (ost.) 0.00 

[NT.  »i  Olt.  t>Mk«f  «».  B 
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ST.     CLAIRSVILLE. 

This  village  is  in  Belmont  county. 

Street  Impt.  tVilluyr's  portion). 
,r>s  16  J-J  l2.250c.M-8  1  '18 -'26 
BONO.  DEBT  Mas  1918.  166.942 
Total  Maenad  v,il.  1917... 2. 006 .690 
Total  tax  rato  (por  $1.000) '17.$ IT)  00 
Population    1910 1.393 


ET.MAEY'S. 

This  city  Is  In  Auglaize  County. 

General  Deficiency  Bonds. 
6s  "15     M-8    $8.000 Mar  1  1925 

General  Sewer  Bonds. 
5s  '15     M-S       $700. .Mar  1  '20-'21 

Refunding  Bonds. 
4«s        M-S  $19.000c.--Mar  1  1924 
4.80s'15A-O     18,200 Oct    1  1935 

Electric-Light  Bonds. 
4H«        M-S    $7. 350c 1918-1924 

General  Street  Refunding:. 

4Hs        ...    $20,000 Mar  1  1928 

4s  '12     J-J      21,000c 1932 

4«  *12     A-O     46. 000c... Oct    1  1937 
4.8016  J-J      18.200 Jan    1  1936 

Water-Works  &  Elec.-Lt.  Bds. 
5s  '16     A-O  $45.000. .A-O  1  '18-'40 

Water  Bonds. 
5s  M-S  $26. 000c 1918-1930 

Highway   Bonds. 
5s  '05     J-J    $21 ,000c. . Jan    2  1923 

5s  J-J      54.000c... .1918 

TOT.  BD.  DT.  May  18'18.  $272,984 

Water  debt  (included) 25,000 

Assess,  d't  (add'l) 120,704 

Gen.  sink.  fd._ 8,826 

Total  valuation 5.929,200 

Tax  rate  (per  $1,000)  1917.. .$15.30 
Population  In  1910 -.5,732 

INT.    at   office   of   Sinking    Fund 
Trustees. 


ST.  MARY'S  SCHOOL  DIST. 

5s  '15     M-S  $50.000. 

BOND.  DEBT  Apr  1917 $56,000 

INT.    is   payable   at   St.    Mary's 
Banking  &  Trust  Co. 


SALEM. 

This  city  Is  In  Columbiana  County. 

Refunding  Bonds. 
4s  Mar    $4,000c...Auer  '18-'21 

4s  ...        2,000c.Augl5'18-'19 

4Hs'05  F-A       6,300— Aug  1  *18-'22 

4s  '06     J-J        2.000 July '18-' 19 

4Hs'07  M-S      5.820c.Mar25'19-'24 

43^s'07  F-A       9.000 

(Due  part  yearly  on  Aug.  1.) 
4Hs'10  M-S      4,000— Marl5  '20-'23 
4^s'10  J-J       14.000c.July  1  '20-'33 
4^s'10  A-03  10,000c— Oct  1  '20-'29 

4^s'll  A-O     10.000 Apr   1  1921 

4H»'12  A-O       6,160c 1918-1921 

4 He' 12  M-S    11,746.69c... 

5s  U3  M-S  40,318. 25-Sept  1  1921 
5s  '15  F-A  27 ,000. -Feb  1  '24-'50 
5s  '15  M-S  12 ,000. -Sept  1  '25-'36 
5s  '16  M-S  15,000-Mar  15  '26-'40 
5Ms'18  F-A     12,000-Feb  15  '27-'29 

Street-Impt.  Bonds  (City's  Por.). 
5s  '15  M-N$10,500— May  1  "19-'25 
5s '15  F-A  10.000— Feb  15  *19-'28 
5s  '16     M-N   15,000  — Feb  1   '25-'39 

5Hs'17  Nov  f      400 Mar  1  1919 

I   1,500- -Mar  1  '20-'22 

Fire-Department  Bonds. 

'16     J-D  $15.000— Mar  1  '25-'39 

Electric-Light  Bonds. 
4Hs'll  J-D  $14,000c.Apr    1  '19-32 

Sewer  Bonds. 
4Hs'12  F-A  $44 .000. -Apr   1  '19-'40 
5>is'13  J-J       21.000— Mar  1  '19-'39 
5s  '15     M-S       7,000— Mar  1  '19-'25 
5^s'18  ...      35,000__Mar  1  '19-'25 

Water-Works  Bonds. 
4s  '09     J-J  $138.000c-— July  1  1959 
4Hs'16  M-N  47.900.-Nov  1  '19-'42 

Funding  Bonds. 
4tfs'09  A-O     $6,000— Apr    1  '19-'24 
4Hs'll  F-A     17,470 Apr   1  1921 

Sewer  &  Bridge-Repair  Bonds. 
4}*8'09  A-O     $9,500c.Apr    1  '19-'28 

Debt-Extension  Bonds. 
5s  A-O  $11.000c.Apr    1  '19-'29 

BOND.  DEBT  Feb  1918.     $606,646 

Sinklngfund 20,000 

Assessed  valuation  1917—10,900,000 

(Assessment  about  actual  value.) 
Total  tax  (per  $1,000)  1916... $14. 60 
Population  In  1910 8.943 

INTEREST  on  the  refunding  bds. 
of  1910  Is  payable  at  City  Treasurer's 
office;  on  all  other  bonds  at  Far- 
mers'  National  Bank.  Salem.  O. 


SALEM    SCHOOL    DISTRICT. 

Building  Bonds. 
4Hs'16  M-S  $65.000c.Mar  6  '24-'56 

4Ks        F-A       1,100c 1918 

5s  J-D       9,000c 1920 

5s  J-D     20,000c 1938 

High-School   Bonds. 

M4s      M-N   $125.000c_- 1946 

BOND.  DEBT  Apr  1918-  $219,900 
Total  assessed  vafn  1917.11.532,050 
Total  tax  rate  (per  $1,000)  '17-$4.50 


SALEM    TWP.    ROAD    DIST. 

This  district  (P.  O.  Leetonia)  is  in 
Columbiana  Countv. 
BOND.  DEBT  April  1  1916    $71,800 
Total  assessed  vaf.  1915.-5.927,680 
Total  tax  rate  (per  $1,000)  '15.$6.80 


SALINEVILLE. 

This  village  is  in  Columbiana  Co 
Electric  Light  Plant  Bonds. 

6s  '18     M-S  $25, 000   .Mar  1  '2 $-'35 

BOND.  DEBT  Apr  1918 $64,000 

Population  in  1910 2,403 

INT.  on  bonds  of  1918  payable  at 
Village  Treasurer's  office. 


IMS.      tnoorp,    as   a    town    Feb.    14 
1824;  as  a  city  Me!i.  i,  1845. 
Refunding  Bondj. 


4s  05 
■Is  '06 
la  '07 
Is  09 
U  '10 
4Ka'17  . 
4^3-17  ... 


M-S 
J-D 
F-A 


F-A  $21 ,000c. .Aug   1  1920 

M-S     15.000c.. .Sept  1  1921 

8.000c  —  .Mar  1  1927 

15.000c.  .Juno  1  1919 

20.000c.  .Aug   1  1919 

7.000— Mar  1  '19-'20 

/   2.000 Mar  1  1919 

I   2,500 Mar  1  1920 

Refunding  Water  Bonds 
4s  '06     M-N$15.000c._May  1  1921 

Funding  Bonds. 
5s  '17      F-A     53.000c. Sept  1  '18-'27 

Fire-Department  Bonds. 
4s  '10     A-O     $5.000c— Oct    1  1918 
4^s'13  M-S    20.000c.8ept  1  "18&'20 
5s  '14     F-A     25.000-.Aug  1   '23-'24 

4Ms"15  J-J        4.000 July  1  1918 

Water  Bonds. 
4s  '05     F-A     $7, 500c  — Feb    1  1920 
4s  '07     M-N  75.000c&r_May  1  1922 


SALT  CREEK  TWP.   S.   D. 

This  district  (P.  O.  Kingston  R.  F. 
D.  No.  1)  is  in  Pickaway  County. 

Building  Bonds. 
5s  '16     M-S  $24. 500.. M-S   1  '17-'33 
BOND.  DEBT  Nov  29 '15.     $29,500 
Assessed  valuation  1916. ..2, 296, 240 
School  tax  rato(per  $1,000)  '16-S6.30 

INT.   at   Saltcreek   Valley    Bank. 
Laurelville. 


4s  '12     J-J 
4^s'15  A-O 


(40,000c  ...July  1  1919 
160.000c.July  1  '23-'24 
|  4.000c. Oct  1  "18-'19 
i  2,300c. Oct  1  1920 
3,000. .Nov  1  '18-'23 
1,500— Dec  1  '18-'20 


4^s'15  M-S 


5s  '17     . 
5s  '17 

Sewer  Bonds. 
4s  '07  M-S  $26.000c— Mar  1  1922 
5s  '14  M-N  55,400— May  1  '19-,24 
5s  '14     M-N  72,000— May  1  '25-'30 

4Hs'15  J-D   /  9.000 June  11926 

*  48 .000 -.June  1  "27-'30 
18,000c... Sept  1  1926 
80.000cSept  1  '27-'30 
Paving  &  Sewer  Bonds. 

4^s'15A-0     $9.600 Apr   1  1921 

Subway  Construction  Bonds. 

5s  '17     ...    $10,000 

Grade-Crossing  Elimination. 
4s  '13     J-J    $42,500c.Jan    1    '21-'24 
4>*s'16  M-S  J31.500— Sep'  1  '23-'25 

111.000 Sept  1  1926 

Harbor  Bonds. 
4s  '06     A-O  $50.000c.Apr  1   '21-'25 

Street-Improvement  Bonds. 
4s  '07     J-J       $6.000c. . July  1  1918 
4s '08     J-D       8.000c— June  1  1919 
J-J         1,000c...  July  1  1918 
J-J        3,000c...  July  1  1918 
M-N   26.900c. .May  1  1919 
J-D     26,000c -.  June  1  1920 
7.400cMar  1  "19-'20 
4,800- .Aug  1  '18-'22 
600— Aug  1  '18-'19 
13,440— May  1  '19-'25 
4.000— May  1  "19-'20 

2.500 July  1  1919 

5,500— May  1  "22-'27 
9,000c.Aug  1  '18-'26 
1,400c...  Aug  1  1927 
15,000c. Aug  1  '18-'23 
9,000c.Aug  1  '24-'26 
3.200c... Aug  1  1927 
800c  Aug  1  '18-'25 
400c.Aug  1 
6, 000c  Aug  1 
12, 000c  Aug  1 
500c  Dec  1 
Dock-Improvement  Bonds 
5s  '92  F-A  830,000c  Aug  1  "17-'26 
4s  '11  M-N  4.000c— May  1  1918 
TOT. BD.DT. June  30  "17  $1,491,320 
Water  bonds  (included)..  275,800 
Assessed  valuation  1916—33,464,646 

Tax  rate  (per  $1,000)  1916 $6.90 

Population  in  1918 19.989 

INT.  on  dock  5s  in  N.  Y.  City  at 
Amer.  Exchange  Nat.  Bank;  other 
bonds  by  City  Treasurer. 


4s  '09 
4s  '09 
4s  '10 
4s  '11 
4s  '11 
4s  '12 
4s  '12 
4s  '13 
4s  '13 
4s  '14 


M-S 
F-A 
F-A 

M-N 
M-N 
J-J 


4Hs'14  M-S 
4Hs'17  s-an 

5s  '17  s-an 
5s  '17  s-an 
4  Ms' 17  F-A 
5s  '17 


'26-'27 
'18-'21 
'22-'27 
'18-'22 


SANDUSKY    COUNTY. 

Fremont  is  the  county  seat. 

5s  '17     ...    $53,000c 

Street  Bonds  (County' s  portion) . 

f$3,500cM&S  15'19-21 

5s  '17     M-S  \       500c.Mar     15  1922 

1  1,055c. Sept  15  1922 

Road  Bonds. 

5s  '17  M-S  J$12,000c.M&S  15'19-22 

1    20.000C.M&S  15'23-27 

5s  '18  M-S  I    16.000C.M&S  15'19-20 

1  30.000C.M&S  15'21-26 

TOTAL  DEBT  May  14'18    $550,956 

Total  assessed  val 70,204.190 

(Assessment  about  4-5  actual.) 
State  &  Co.tax(per  $1.000)'17-$3.20 
Pop'n  1910.  35.171;  1918(est.)  ,37.000 


SANDUSKY  SCHOOL  DISTRICT. 

4s  '12     M-S  $175.000 1918-1951 

5s  '14     J-D     44 .000c. Dec  15  1939 

5s  '18     ...        2,000 1922 

TOT.  DEBT  May  18  '18.     $221 .000 

Assessed  valuation 35,786.412 

School  tax  (per  $1. BOO)  1915-— $3.71 
INT.  at  Amer.  Banking  &  Trust 
Co.,  Sandusky. 


SCIOTO  COUNTY. 

Portsmouth  is  tke  county  seat. 

Flood-Emergency  Bonds. 
5s  '13    M-S$399. 610— Sept  1  '18-"47 

4Hs'16  M-S  J10.000 Sept  1  1949 

112.500 Sept  1  1950 

Funding  Bonds. 
4Ms'17  M-N$60.000..M-N  1  '19-'28 
TOTAL  DEBT  July  1  '17  $511,701 
Assossed  valuation  1916.-58,585,960 
Tax  rate  (per  $1,000)  1915— -$14.00 
Population  In  1910 48.463 


SCIOTA  TWP.    RURAL   SCH.   D. 

This  district   (P.   O.   Lockbourno, 
R.  F.  D.  No.  1)  is  in  Franklin  Co. 

School  Improvement  Bonds. 
5s  '17      ...      $5,000c.Sopt  1  '19-'28 
BOND.  DEBT  Oct  1917. .     $44,000 

Assessed  valuation  1917 2,777,865 

Tax  rate  (per  $1.000).. $13.60 

INT.  on  bonds  of  1917  payable  at 
Scioto  Bank,  Commercial  Point. 


SANDUSKY. 

This  city  Is  situated  In  Erie  County, 
on  Sandusky   Bay.     Settled  June   5 


SCIOTO    TWP.    SCHOOL    DIST. 

This  district  (P.  O.  Orient  R.  F. 
D.  No.  3)  is  in  Pickaway  County. 

Building  Bonds. 
5s  '15     J-D   $44,000c.M&S  1 '17-'38 

6s  '17     -..        2.700c 

TOTAL  DEBT (?) 

INT.  at  office  of  Clerk  Bd.  of  Ed. 


SCIOTOVILLE  SCHOOL  DIST. 

This  districl    P.  O.  Bdotorlll* 
Scioto  ( lounty. 

School-Building    Bonds. 

OcMar  10  '19-'21 

500c      Sept    10   1922 

5Ms'18  M-S  \   4,000c.M&S  10'23-'2<> 

'  3.000cMar  10  '27-'29 

1 ,500c8ept  10  '27-'29 

24,000cM&8  10'S0-'37 

(Subject  to  call  after  Mar.  10  1923) 

TOTAL  DEBT (?) 


SEBRINO. 

This  village  Is  in  Mahoning  Co. 

Street-Impt.  (Vil.  Share)  Bonds 
5Ks'16  M-S  $13.600c.Sept  15'17-'26 

Fire  Apparatus  Bonds. 
.Is    16     F-A     $4.000cOct   1    '18-'27 
GEN.  BD.  DT.  Apr  1  '18-     $45,500 
Assessment  debt  (add'l)..--      74,500 

Sinkingfund - 8,000 

Total  assessed  val. 3.200.000 

Total  tax  rate(per  $1.000)'17.$13.80 
Population  1918  (est.)- 3,500 

SEBRINO    SCHOOL   DISTRICT. 
Building  Bonds. 

5s  '16     A-O     $6,900— Apr  17  '18-'27 
BOND.  DEBT  May  19'18.     $56,300 

Floating  debt— 5,600 

Total  assessed  val.  1917  —  .3,200.000 
School  tax  rate(per  $1,000)  '15-$6.20 


SEVILLE    VIL.    SCHOOL    DIST. 

This  district  (P.  O.  Seville)  is  in 
Medina  County. 

Building  Bonds. 
5s  '16     A-O  $32,000cA-O  1  '18-'49 
BOND.  DEBT  May  1917.    $32,500 

Sulking    fund 172 

Total  assessed  val.  1915. -.1,388, 160 
School  tax  rate(per  $1,000)  '15. $3. 70 

INT.  at  Seville  State  Bk.,  Seville. 


5s  '17  M-S 


5s  '17  M-S 


SENECA  COUNTY. 
TItrin  Is  the  county  seat. 
Road  Bonds. 

$16,000c_M&S  2C19-22 
8,000c.M&S20'23-26 
3.000C.M&S  20  1927 
16.000C.M&S  20'19-22 
6,000c. M&S20'23-25 
l.OOOc.Mar    20  1926 
Flood  Emergency  Bonds. 
5s  '15     M-S  $21,600c.„M-S  '17-'21 

Bridge  Reconstruction  Bonds. 
5s  '13  M-S  $40,000c— M&S  '17-'19 
Ss  '14  M-S  100.000c. M-S  '20-'24 
BOND.  DEBT  May  1917  $161,000 
Assessed  valuation  1916.-74,736,260 
(Assessment  about  85%  actual  value) 
Co.  tax  rate  (per  $1,000)  1916— $2.55 

Population  in  191© 42,421 

INT.  at  County  Treasurer's  office. 


SHADYSIDE. 

This  village  is  in  Belmont  County. 

Water-Works  Bonds. 
5s  '15     May$45,000.May  15  '21-'45 
TOTAL  DEBT (?) 


SHADYSIDE    SCHOOL    DIST. 

5s  ...    $36,000 1918-1935 

BOND.  DEBT  May  22  '18    $58,500 

Tot.  ass'd.  val.  1918 1,876,810 

School  tax  rate  (per  81,000)  '16-88.20 


SHAKER  HGTS.  VILLAGE  S.  D 

4s  '12     A-O  $54,000c— Oct  1  '18-'35 

5s  '17     A-O  250,000 1922-1924 

5s  A-O  300,000 1922-1924 

TOTAL  DEBT  Apr  1918-  8604,000 
Assessed  valuation  1916— 19,000.000 
8chool  tax  (per  $1,000)  '16.. .$3.50 

Population  in  1915  (est.) 1,500 

INT.  at  office  of  Village  Treasurer. 

SHARON  TOWNSHIP. 

This  township  (P.  O.  Sharon  Cen- 
ter) is  In  Medina  County. 
Road-Improvement  Bonds. 

5s  '15  A-O  $47. 000c... A-O  '18-'34 
BOND.  DEBT  May  23  "18    $47,000 

Assessed  valuation  1917 1,580,340 

Total  tax  rate  (per  $1,000)— -$13.50 

Pop'n  1910,  1,123;  1918  (est.  ,  1,150 

INT.  at  Sharon  Center  Bank'g  Co. 


SHAWNEE. 

This  village  is  in  Perry  County. 

Street  Bonds  (Village  Portion) . 
5s  '17     M-S    87.000— Sept  1  '18-'37 

Funding  Bonds. 
6s  '16     A-O     88,000— A-O  1  '17-'24 

Water-Works  Bonds. 
5^s        ...      82.400.  ..Sept  15  1928 
BOND.  DEBT  May  1913— -$32,000 

Total  assessed  val.  1912 848,495 

Total  tax  rate(per  $1,000)  '12-812.40 
Population  in  1910 2.280 


SHAWNEE  SCHOOL  DISTRICT. 
Building  Bonds. 

5J^s'15  J-D  $25,00O.June  15  "20-'44 

5'.s'17  s-an     12,000 

BOND.  DEBT  July  1915— -$35,500 
Total  assessed  val.  1915 992,930 

SHELBY. 

This  village  Is  In  Richland  County 
Incorporated  September  1853. 

Refunding  Bonds. 
5s  '16     F-A     $3,200— Feb  1  '25-'28 
5s  '16     J-J        5.000— Jan   1   "23-'32 

Electric-Light  Bonds. 
5s  '14     J-D  $40.000.. .Dec  1 '18-'37 

Bridge  Improvement. 
5s '14     J-D     $5.000— -Dec  l'20-'24 

Sewer  Bonds. 
4^s        A-O  $18,000c. Apr  1  'lO-^ 
5s    13     A-O       1.000... Apr  1  '21-'22 
5s  '14     M-S  800 Mar  1  1919 

Impt.  Bonds  (Village's  portion). 
5s  '13     A-O     $1.125.— Apr  1  '22-'24 
5s  '13     J-J         2.000. -July  1  'lS-^l 

5s  '13     Apr       4,558 Apr  1   1935 

5s  '16     J-D       2,500-June  1   '21-'25 
os  "16     J-D       3.500-June  1   "27-'33 

Fire-Apparatus  Bonds. 

5s  '11     J-J       $4,500 191S-192S 

5s '15     M-S      1, 300.. Sept  1  "20-'22 


BOND.  DEBT  July  1  1916  $238,200 
Special  mtM't  debt  (incl) ..  42.700 
Assessed  valuation  1910 5,243,000 

(Assessment  about  actual  value.) 
Total  tax  (per$I.O«0)  1916  — -$12.50 
Population  in  1910 4.903 

INTEREST  payable  at  Shelby. 


SHELBY  COUNTY. 

Sidney  is  the  county  seat. 
TOTAL  DEBT  July  1  1917.8128,800 

Road  bonds  (Included) 26,000 

Population  in  1910 24.663 


SHERMAN   TOWNSHIP. 

This  township  (P.  O.  Bellevue)  Is 
In  Huron  County.    Pop'n  1910.  675. 

Road  Improvement  Bonds. 
5s  J-J  $S50c_  J-J  1   '18-'19 

5s  J-J         1.400c.  J-J  1  '18-'21 

5s  J-J         2, 100c.  J-J  1  '18-'22 

Road  District  Bonds. 
5s  M-S  $18,000c—8ept  15  1931 

4Hs  M-S  13,000c— Mar  15  1931 
5s  M-S     13,500c— Mar  15  1933 

5s  M-S       9.500c— Sept  15  1935 

BOND.  DEBT  Apr  15  '18-     $46,250 

Sinkingfund 1.586 

Assessed  val.,  real  estate.-l.186.810 
Assessed  val.,  pers'l  prop..  327,380 
Total  assessed  val.,  1916.-1.514,190 

Assessed  val.  1917— 1,390,820 

Total  tax  rate  (per  $1,000)  '17.$12.20 

INT.  payable  at  Wright  Banking 
Co.,  Bellaire. 

SIDNEY. 

This  city  Is  In  Shelby  County. 
Street  Bonds  (City's  Portion). 
4s  '12     A-O  $32.500c.A&O  1  '17-'23 

5s  "13     M-S       1.800 1918-1919 

5s  '15     A-O       3.000 1918-1922 

f    $500 Jan    1  1921 

600 July  1  1921 

5s  '17     J-J     \   5,000 J&J   1  1922 

6,000 J&J  1  1923 

145,000— J&J  1   "24-'28 
Water-Works  Bonds. 

5s  '14     A-O     $1,100 1918-1919 

5s  '15     A-O       2.250 1918-1920 

5s  '17     F-A       6.000..-F-A  1 '19-'24 
General  Impt.  Bonds. 

6s  '91     M-S  $30,600 1918-1920 

Sewer  Bonds 
3J4s'02J-J      $50.000c— July  1  1926 

4^s'12  A-O  333 1918 

f    $700 Apr  1  1920 

5s  '17     A-O       8,000— A&O  1  '21-'24 
U2.000--A&O1  "25-'28 
Motor-Truck  Bands. 

4!^s'12A-0     $4.10B 1918-1922 

5s'17       A-O  /       450 Oct    1  1920 

t_5.000-.A&O  1  "21-'25 
BOND.  DEBT  May  1917-     $64,400 

Assessment  debt  (add'l) 63,400 

Sinking  funds 43,325 

Assessed  valuation  1916 8,447,150 

(Assessment  about  full   value.) 
Tax  rate  (per  $1,008)  1915— -$15.00 

Population  in  1910 6,607 

INT.  payable  at  City  Treas.  offloe. 


SIDNEY  SCHOOL  DISTRICT. 

4s  '12  M-S  $100.000c  ...1920-1932 
5s  '13  M-S  14.000c.M-S  1  '32-'38 
BOND.  DEBT  Apr  '16-'17.  $114,000 
Assessed  val.  (80%  act. ).. 9, 019.840 
School  tax  (per  $1,000)  1916.. .$4-80 

Population  in  1917  (est.) 9,000 

INT.  payable  in  Sidney  at  Citizens' 
National  Bank. 


SMITH  TOWNSHIP. 

This  township  (P.  O.  Sebring)  is  in 
Mahoning  County. 
BOND.  DEBT  May  17 '17    $86,500 
Total  assessed  val.  1917— .4,357,470 

(Assessment  about  2-3  actual.) 
Total  tax  rate  (per  $1,000)  '17  .$7.60 
Population  in  1910 4,657 


SOLON  TOWNSIP  SCH.  DIST. 

This  district  (P.  O.  Solon)  is  in 
Cuyahoga  County. 

School-Improvement  Bonds. 

[$5.000c.Oct  1  '19-'23 
5Ms'18  A-O     22, 000c. Oct  1  '24-'34 
15.000c. Oct  1  '35-'39 
TOTAL  DEBT (?) 

INT.  on  bonds  of  1918  payable  at 
Chagrin  Falls  Banking  Co.,  Chagrin 
Falls. 


SOMERSET  VIL.  SCHOOL  DIST. 

This  district  is  in  Perry  County . 

School  Improvement  Bonds. 
5s  '17     M-S  S39. 200c. M&S  1  '18-'42 
BOND.  DEBT  Apr  15  '18.     $39,200 

Assessed  valuation  1917 1,381.365 

Tax  rato  (per  $1,000)  1917. ..$12.40 

INT.  payable  at  Treas.  office. 


SOMERVILLE    VIL.    S.    D. 

This  district  (P.O.  Somerville)  is  In 
Butler  County. 

Building  Bonds. 
5s  '15     A-O  $32.000— A&O  1  '17-'46 
TOTAL  DEBT (?) 

INT.  at  Somerville  Nat.  Bank. 


SOUTH    CHARLESTON. 

This  village  is  in  Clark  County. 
Commission     government     adopted 
Oct.   16  1917. 

Water-Works  Bonds. 
5s  "16     M  S  $10.000c.Sept  1  '18-'37 
5s  "15     M-S    29.500c.M-S  1  '\7-'46 
5s  '16     M-S      2.500—  Sept  1  '38-'42 

Storm  Water  Sewer  Bonds. 
5s  '16     M-S    $2.000c.Sept  1  '18-'21 
BOND.  DEBT  Aug  1915..     $37,200 
Total  assessed  val.  1914— .1.635. 030 
Population  in  1910 1.181 


SOUTH    CHARLESTON    S.    D. 
Building  Bonds. 

4s  ...    $25.000 1918-1943 

BOND.  DEBT  May  1918  —  .$25,000 
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SPENCER  TOWNSHIP. 

This  township  Is  in  Medina  Co. 

Road-Improvement  Bonds. 
5s  '15     M-S  $35 ,000c -M-S    '18-'30 
5s  '15     M-S     10.000cM&S15'21-'30 
BOND.  DEBT  Apr  18  '18.     $45,000 

Sinking  funds 625 

Assess,  val.  real  &  pers'l  '17  1,980.000 
Tax  rate  (per  $1,000)  1916- --$13. 20 
Population  in  1910- 987 

INT.  payable  at  Farmers'  Savings 
Bank,  Spencer. 


SPRINGFIELD. 

This  city  Is  In  Clark  County.  In- 
corporated in  1851  Commission 
government  adopted  Aug.  26  1913. 

Hospital  Bonds. 
4s  M-S  $25,0C0-.Sept  1  '21-'25 

4h  '05  M-S  28,000c.Mar  1  "23-'24 
4s  "06  M-S  20 ,000c.  Sept  1  '24-'25 
4s  '08  M-S  15,000c.Mar  1  "30-'32 
4Hs  M-S  18,000--Mar  1  '19-'24 
4J4s'14  M-S      2,000..Mar  1  '19-'20 

Emergency  Bonds. 
5s  ...    $25,000 1917-1933 

Park  Improvement  Bonds. 

5s  M-S  $22,000 1918-1921 

4s  '10  M-S  20,OOOc.Mar  1  '33-'36 
4s  '14     M-S       1,350  ...Mar  1  1919 

Mill  Run  Impt.  Bonds. 
4J^s'12  M-S  $57, 295.84. -.1921-1936 
5s  '15     M-S    11,000c.  Sept  1'  18-'28 

Bridge  Bonds. 

4s  '14     M-S  $44,000--Mar  1  '19-'21 

Flood  Emergency  Bonds. 
5s  '13     M-S  $22,000c.Mar  1  '20-'23 
5s  '13     M-S      2,000c.Sept  1  '18-*19 

Pire  Department  Bonds. 
5s  M-S  $22.500..M&S     '17-'21 

4s  M-S     15.000..M&S     '17-'24 

4^s'08  M-S    20,000. ...Mar  1  1930 
4J^s'12  M-S      6,000c.-.Sept  1  1927 
5s  '15     M-S    32.O0Oc.Mar  1  '18-'25 
Street  Improvement  Bonds. 

4s  M-S  $15.000 1918-1919 

4Hs        M-S  265,800 1917-1945 

5s  M-S    90,065.34.  „  1922-1943 

5s  '13  M-S  17,842.3»cSept  1  '27-'30 
5s  "14  M-S  3.766.20Sept  1  '18-'24 
4s  '14  M-S  20,000--Mar  1  '19-'24 
4s  '14  M-S  9,772.81  Marl '18-'24 
5s  '15     M-S    32, 000. .Mar  1  '19-'22 

-s  '16     ...         7,400 

4Hs'16  M-S  3,489  _--Sept.l'18-'20 
43^s'16  M-S  25.100  .--Sept.l'18-'24 
4Hs'16  M-S       1.725 -_-Sept.l'18-'20 

4^s'16  M-S     15,500-. 

Sept.  1:  $500  1917.  $2,000  1918-1923, 
and  $1,000  1924,  1925  and  1926.) 
Police-Department  Bonds. 
4Hs'12  M-S    $3 ,000c. ..Sept  1  1928 

Water  Bonds. 

5s  M-S  $68,000 1918-1922 

4s  M-S     75,000 1921-1927 

4Ks       M-S  250,000 1923-1939 

Market-House  Bonds 
4J^s        M-S  $85,000 1918-1939 

Beech  Creek  Improvement  Bds. 
4s  M-S  $17.500 1927-1928 

Sewer  Bonds. 

4s  M-S$108,600 1925-1930 

5s  '10     M-S     10.000 1918-1922 

4^s        M-S    28,300 1918-1938 

4J^s'12  M-S  62.000.-Mar  1  '19-'23 
5s  '15     M-S      5, 000c- Sept  1  "18-'22 

4Ms'16  M-S       1,000 Sept  1  1921 

4Hs'16  M-S    ll,212.60.Sept.l'18-'26 

General  Light  Bonds. 
5s  M-S  $62,000  -.---1918-1922 

TOT.BD.DT.May  31  '17  $1,803,924 
Assessment  debt  (incl.)..       363,181 

Water  debt _    393,000 

Sinkingfund 316,284 

Floating  debt 15,225 

Assessed  valuation 61,624.400 

(Assessment  about  actual  value.) 
Pop'n    1910,    46,921;    1918,    60,000 

INTEREST  payable  at  Springfield 
or  at  Importers'  &  Traders'  Nat. 
Bank  In  New  York. 


BOND.  DEBT  May  1  1917    $33,800 

Assessed  valuation,  real 3,147,130 

Assessed  val'n,  personal 2,186,510 

Tot.  val.  '16  (75%  act.).. .5,333,640 
Total  tax  (per  $1,000)  1916. .  .$12.00 
Population  in  1917  (est.) 4,000 


STARK  COUNTY. 

County  seat  Is  Canton. 

School  BIdg  (County  portion) 
5s  '15     M-N  $6,000.May  24  '18-'20 

Road  Bonds  (County's  portion.) 
5s  ...    $10,000-.-Sept  12  1918 

4Ks'16  --.  54,000--Aprl5'19-'26 
4^s'16  ...  65,250-May  27  '19-'26 
4Hs'16  -..  40,000-Aug  10  '18-'26 
4.40s'16-.-  46,670-Aug  15  '18-'26 
4Hs'16  ---  39,500-Sept  26  '18-'26 
5s  '17  J-J  126,950-July  23  '18-'27 
5s  '18     J-J      54,750---Jan4 '19-'28 

Bridge  Bonds. 
5s  '13     -_-$133,500-July  21  '18-'24 
5s  A-O       4,000--  Apr   10  1919 

6s  '15  M-N  23,000- -May24'19-'25 
(See  V.  100.  p.  1619.  for  maturity.) 
CO.  BD.DT.  May  20*18      $618,620 

Township  debt ...     348,560 

Assessment  debt  (add'D-  222,720 
TOT.  DEBT  May  20 '18     1,189,900 

Sinkingfund 31,994 

Assessed  val'n,  real 152,577,450 

Assessed  val'n,  personal.  97,179,580 
Total  val.  (90%  act.)  '17.249,757,030 
County  tax  (per  $1,000)  1917.. $2. 55 
Pop. '10,  122,987;  '17  (est.),  150,000 

INT.  on  bonds  of  1917  payable  at 
County  Treasurer's  office. 


Inc. 


SPRINGFIELD  SCHOOL  DIST. 

Buildings,  Sites,  &c. 
4^s'08J-D  $7O,O00c.Dec  1  '18-'24 
4^s'10  F-A  100.000c.Aug  1  '25-'34 
4>*s'll  M-N  45,000cMay  1  '35-'39 
4Hb'12  F-A  60,000-Aug  31  '40-'43 
5s  '13  J-J  100,000. -July  2  '20-'39 
5s  "14  M-S  24. 000. -Sept  1  18-'22 
5s  '15  A-O  60,000-Apr  15  '19-'27 
(See  V.  100,  p.  1114  for  maturity! 

5s  '17     Mar  $160, 000 1925-1934 

BOND.  DEBT  Apr  1917.     $481,000 
Tax  valuation  1916 61,000,000 

(Assessment  about  actual  value.) 
School  tax  (per  $1,000)  1916. -$4.20 

INT.  on  4Hs  '08  at  office  of  Sea- 
songood  &  Mayer,  Cincinnati;  on 
4>^s  '10  at  Amer.  Tr.  &  Sav.  Bk., 
Springfield;  on  43^s  '11  at  Fifth- 
Third  Nat.  Bank,  Cincinnati;  on 
4"4s  '12  at  office  of  Dist.  Treas. 


SPRINGFIELD  TOWNSHIP. 

This  township  la  In    Mahoning  Co. 

Road-Improvement  Bonds. 
6s  '12     J-D   $1.-1,000. ..Oct  1  '18-'20 

5s  '09     ...      45,000 

5s  '14  A-O  60,000--Oct  1 '22- '33 
BOND.  DEBT  May  25  18  $120,000 
Assessed  valuation  1914... 2,351,720 

Sinkingfund.    13,214 

valuation,  real 1,576,690 

ed  \  al'n,  personal     .  •  731  .950 

Total   valuation   1917 2,308.540 

Total  tax  rate  (per  81 .000)  '17-$15.20 
Population  In  1910 1,990 

INT.  at  Struthers  Sav.  &  Bkg.  Co. 


STEUBENVILLE. 

This  city  is  in  Jefferson  Co. 
In  1797.     Pop.  1910,  22,391. 

Park  Bonds. 
5s  "13     J-D     *3,000 Sept  1  1918 

Garbage-Plant  Bonds. 

4^s'12  J-D     $2,000 Sept  1  1918 

5s  '14     F-A     10,000-Mar   1    '19-'23 

Refunding  Bonds. 

5s  '16     F-A       $7,700..-Mar  1  1919 

5s  '16     M-S  /   96, 000c. Sept  1  '20'-35 

\     9, 000c.  Sept  1  1936 

5s  '18     A-OJ  $3,312. 17-Apr    1  1919 

1120,000-  -Apr  1  '20-'39 

Impt.  Bonds  (City's  Portion). 
5s  '18     A-O       2.000C-A&O  1  '20-'21 

Market-House  Bonds. 
4Hs'12  J-J    $14,400c.Sept  1  "18-'21 
5s  '13     M-N  24,000--Sept  1  '17-'23 

Sewer  Bonds. 

4^s'08  M-S    $3,000c...Sept  1  1918 

4Ms'08  A-O       6,000c..Oct  15  1918 

4Hs'll  J-D    f  10,000c...  Mch  11919 

U 1, 000c... Mch  1  1922 

Fire  Apparatus  Bonds. 
5s  '14     J-J      $2,500 Mar  1  1919 

Water  Bonds. 

5s  M-S$l  10,000c Mar    1925 

5s    13     A-O  180.000-Sept    1    '18-'35 

Water-Main  Ext.  Bonds. 
5s  '13     J-J      $2.500 Sept  1  1918 

Road  Bonds  (Optional Mar.  1  '11). 
4Hs'09  M-S  $12, 500c... Sept  1  1920 

Street  Bonds  „„„ 

4^s'10  M-S  $12,000 Sept  1  1922 

(Subject  to  call  after  Sept  1  1911) 
43^s'12  M-S      9.980..Mar  1  '18-'19 

5s  '13     A-O       5.050 Sept  1  1918 

4J^s'12  J-D        8,800-.Mar  1  "18-'19 

5s  '14     M-N     3,000 Sept  1  1918 

5s  '14  M-S  12,000- -Sept  1  '18-'21 
TOT.  BD.  DT.  June  30  'l7-$886,755 
Water  debt  (included) .. .  295,000 
Tax  valuation  1913 33,197,930 

(Assessment  about  actual  value) 
Total  tax  (per  $1,000)  1913.--$12.20 

INT.  at  office  of  Sinking  Fund. 


STEUBENVILLE  SCHOOL  DIST. 

4s  '05  M-Nl$14,000--May  1  '18-'25 
\  18.000-.Nov  1  "19-'25 
4s  '11  J-D  54,000c.$4.000  yearly 
4Hs'14  J-D  $180.000. .June  1  '19-'35 
4>is'17  J-J  28.000.-Apr  1  '19-'22 
BOND.  DEBT  Apr  1918-  $315,000 
Assessed  valuation  1917-.36.000.000 
School  tax  (per  $1,000)  1916. .$12.25 
INT.atPeoplesNat.Bk..Steubenv. 


STRUTHERS. 

This  village  is  in  Mahoning  Co. 

Town-Hall  Bonds. 
5s  '16     J-D  $19, 000.. June  1  '19-"37 

Paving  Bonds. 
6s  '15     J-J        $841.22-Julyl'19-'20 

Sewer  Bonds. 
6s  '15     J-J        $996  70.July  1 '19-'20 

Municipal  Building  Bonds. 
6s  '18     F-A    f$7,200-F&A  15 '20-'28 
L     400- ..Feb  15  1929 

BONDED  DEBT $50,152 

Total  assessed  val.  1915.--6.347.450 
Total  tax  rate  (per  $1,000)  '15-$12.00 
Population  in  1910 3.370 


SPRINGFIELD     TWP.      S.     D. 

This   district    (P.   O.    East,    Akron 
R.  D.  No.  2)  is  in  Summit  County. 

School    Bonds. 

5s  J-D     $2.000 1920 

6s  A-O       5,000 .1926 

5s  M-S    24,000 1940 

6s  Oct        2.800 1928 


STRUTHERS  SCHOOL  DIST. 

5s  A-O  $28,000c 1918-1925 

4^8        J^J       25,000c 1926-1937 

4Hs'13  A-O  35,000c-Oct  1  '26-'45 
5s  A-O       7. 000c. Oct  1  '38-'44 

,5s '17     ...       15.000- 

5s  "17     F-A     25,000c 1934-1948 

(  2, 000c... Apr  1  1948 

5s '17     A-O  ]l2,000c.Apr  1  '49-'51 

I   1,000c. .Apr  1  1952 

Of  the  above  bonds  25.000  have 
been  transferred  to  E.  Youngstown 
School  District,  leaving  a  bonded 
debt  of  $114,000  April  14  1917. 

Sinking  fund 20,436 

Assessod  valuation  1916- --7,905,960 
School  tax  (per  $1,000)  1916.. $1.36 
Population  In  1917  (est.) 5.500 

INT.  at  Struthers  Sav.  &  Bkg.  Co. 

SULLIVAN  TWP.  CENTRALIZED 
SCHOOL  DISTRICT. 

This  dist,  (P.  ().  Ashland)  is  in 
Ashland  <  'ounty. 

School   Bonds. 
6s    17     M-S8:iO.000--M&Sl'18-'37 
TOTAI,  DEBT (?) 


SUMMIT  COUNTY. 

Akron  Is  the  county  seat. 

Bridge  Bonds. 
5s  '13  A-O  $72,000c.Oct  1  '18-'27 
5s  '13  A-O  15. 000c. Oct  1  '18-'25 
4Hs'16  A-O  15,000. .Oct  1  '18-'21 
4Hs'16  A-O  |54,000..Oct  1  '18-'26 
1   6,999 Oct  1  1927 

Viaduct  Bonds. 
4J^s'17  M-N$l,200,000-Oct  1  "19-'47 
(For  maturity  see  V.  104.  p.  1415.) 

Flood  Emergency  Bonds. 
5s  '13     A-O  $80,000c-Oct  1  '18-'23 
5s  '15     A-O    36,000cOct  1   '24-'26 

Court-House  Bonds. 
4s  '05     F-Af  $70,000c  Feb  1  '19-'24 
I       9.000c -Feb   1  1925 
TOT.  DEBT  May  22  '18  $2,015,932 

Township  debt 81,754 

Assessment  debt  (add'l)  -  74,971 

Sinkingfund 146,649 

Assessed  val'n,  real 183,365,500 

Assessed  val'n,  personal.  132,762,940 
Total  val.  '17  (80%  act.)  .316.128J40 

State&Co.tax(per$1.0GC) $3.30 

Population  in  1910 108.253 

INT.  at  office  of  Treasurer. 


SYLVANIA. 

This  village  is  in  Lucas  County. 

Water-Works  Bonds. 
5a  '16     M-N  $8,500cMay  10  '20-'36 
5^s'15  F-A     22, 000c. Aug  20  1940 
GEN.  BD.  DT.  Apr  24  '17. .$30,500 

Assessment  debt  (add'l) 16 ,477 

Floating  debt 2,442.61 

Assess,  val.  real 629,800 

Assess,  val.  personal 426,190 

Tot.assess.val.'17(75%act.)  1,055, 990 
Total  tax  rate  (per  $1,000)  '17  $15.54 
Pop'n  1910,  1,002;  1917  rest.),  1,200 


SWANTON. 

This  village  is  in  Fulton  County. 

Water-Works. 

5s  ...    $13,500 1922 

BOND.  DEBT  Dec  1914.-  $45,288 
Total  assessed  val.  1914- --1,067, 000 
Population  In  1910 1.058 

H.  De  Witt  Hopkins.  Sec.  Sink. 
Fund  Commissioners. 


TIFFIN. 

This  city  is  in  Seneca  Co.    Inc.  in 
1850.     Population  1910,  11,894. 

Fire  Apparatus  Bonds. 
5s  '14     .--      $l,350.98.Sept  1  1920 

Sandusky  River  Impt.  Bonds. 
5s  '14     M-S  $180,000-.Sept  1  '18-32 
5s  "15     M-S        9, 000. -Sept    1  1933 

f  3,000 Sept  1  1933 

5s  '15     M-S  {36,000--Sept  1  '34-'36 
I   1.000 Sept  1  1937 

Refunding  Bonds. 
4s  '99  M-S  $80.000c-Sept  1  '19-'99 
4s  '06  M-S  44,000c.-Sept  1  1921 
4s  '07  M-S  19,000c ..Mar  1  1922 
4s  '07  M-S  24,000c ..Sept  1  1922 
GEN.  BD.DT.  Apr  1918-  $398,351 
Assessment  debt  (add'l)-.  172,798 
Sinking  fund  Jan  1  1917--        34,158 

Assessed  val.,  real 9,603,190 

Assessed  val.,  personal 5,276,370 

Total  valuation  1917 14,879,560 

Total  tax  (per  $1,000)  1917-..$8.20 

INT.    at   office   of   Sinking   Fund 
Trustees. 


TIFFIN    SCHOOL    DISTRICT. 
Building  Bonds. 

4s  '12  M-S  $20, 000c  Mar  15'  18-'21 
5s  '13  M-S  6,000.. Mar  1  '18-'20 
5s  '15  M-S  24,000.. Sept  1  '18-'21 
BOND.  DEBT  May  191  8  $47,000 
Assess,  val.  '13  (85%  act.)12,000.000 
School  tax  (per  $1,000)  1911.. .$3.26 

Population  in  1914  (est.) 15.000 

INT.  at  City  Nat.  Bank,  Tiffin. 


TIPPECANOE. 

This   village    (P.    O.    Tippecanoe 
City)  is  in  Miami  Co.     Incorp.  1851. 

Water-works  bonds $18, 500 

Street-paving  bonds 12,900 

GEN.  BD.  DT.  Apr  13 '18      41,700 

Assessment  debt  (add'l) 10,300 

Cash  in  sinkingfund 4,370 

Assess,  val.  real... 2,200.000 

Assess,  val.  personal-.  ....  475,000 
Total  assessed  val.  1917-- .2,675,000 
Total  tax  rate(per  $1,000)  '17. $14. 90 
Population  in  1910 2,038 


TIPPENCANOE   CITY   S.    D. 
Building  Bonds. 

5s  '16     M-S  $80.000. 

4>^s'16s-a       60,000 

TOTAL    DEBT -      (?) 


TOD    TOWNSHIP. 

This  township  is  in  Crawford  Co. 
BOND.  DEBT  Oct  1914--  $35,500 
Total  assessed  val.  1913---1.753.345 
Total  tax  rate  (per  $1,000)  '12.$7.80 


TOLEDO. 

Toledo  Is  situated  In  Lucas  County. 
Incorp.  Jan.  7  1837.  All  bonds  are 
originally  Issued  In  coupon  form  and 
registration  occurs  at  pleasure  of 
holder.  An  election  held  Aug.  4 
1914  resulted  in  favor  of  Issuing 
$8,000,000  bonds  for  purchase  of 
Toledo  Rys.  &  Light  Co.  A  now 
city  charter  was  adoptod  by  the 
voters  Nov.  8  1914,  Olty  Council 
passed  ordinance  Feb.  21  providing 
for  annexation  of  West  Toledo. 

Bridge  Bonds. 

4^s'13  J-D   $30.000 Junel  1920 

454s'08  F-A  525.000Augl'28-'33.fc'3H 
4s  '09     F-A  300.000.-Aug  1   '40-'41 

4s  '11     M-N150.000 May  1   1921 

4s  '95     F-A  200,000 Fob    I 

4s  '12     F-A    135.000 Feb    1  1922 

4s  '12     A-O  185.000c- -.(let    1  1927 

4s  '12     J-D     33.000 Dec   1  1927 

44s'13  M-S  227 ,000c ..Sept  1   IBS! 
4Hs'15  F-A     46.000.— Feb     11925 

Grade  Separation  Bonds. 
4^s'13  M-S  $98.000c..SeDt  1  1933 


4Hs'07  J-D 
4Ms'08  A-O 
4s  '92     J-J 
4s  '94     J-J 
4s  '92     J-J 
3J^s'00  J-D 
4s  '09     A-O 
4s  '09     J-D 
4s  "10     J-D 
4s  '11     M-S 
4Ks'13  J-D 


4s  "04  J-J 
4s  '04  J-D 
3Hs'01  A-O 
3Hs'00  J-D 
3Hs'01  J-D 
3Hs'02  J-D 
4s  '09     F-A 


10 
'10 
'11 
'12 
'12 


4s  '12 


Fire  Department. 

4s  '06     J-D   $60,000. ..Dec  15  1926 

4s  '08     M-S    30,000 Mar  1  1928 

4J^s'13  M-S  200, 000c ..Sept  1  1928 

4s  '17     ---      21,000 Apr  1  1932 

City  Hall  Bonds. 

4s  '10     J-D$300,000 Dec  1  1935 

4s '12     J-D     30,000c  ...Dec  1  1943 
Park  &  Boulevard  Bonds. 

3J4s'0O  M-N$75,000 May  1  1920 

3J^s'01  M-S    75,000 Mar  1  1921 

50,000-— Dec  30  1927 

45,000 Oct    1  1918 

100,000 July  1  1922 

100,000 July  1  1944 

400.000 July  1  1942 

100,000 June  1  1930 

55.000 Apr   1  1924 

30,000 Dec  1  1929 

30.000 June  1  1930 

75,000 Mar  1  1921 

25.000 June  1  1936 

4^s'13  M-S  150.000c. .Sept  1  1936 

4J^s'14  F-A     30.000 Aug  1  1918 

4Hs'14  M-S  150.000 Sept  1  1924 

4Hs'15  A-O  150,000 Apr   1  1925 

4Hs'15  M-N200.000 Mayl  1925 

4^s'15  M-S    75.000 Sept  1  1926 

4s  '16     J-J     150.000 July  1  1932 

4s  '17     ...      50,000 May  11947 

Bay  View  Park  Refund.  Bonds. 
3^s'99  J-D  $150,000-..June  1  1929 
(Subject  to  call  after  June  1  1924.) 
Refunding  Bridge  Bonds. 

4s  '99     A-O$250.000 Apr   1  1929 

(Subject  to  call  after  Apr  1  1919) 
Market  Bonds. 

4s  '10     J-D$110,000 Dec  1  1927 

4s  '10     M-S    70.000 Mar  1  1930 

Natural  Gas. 
4Hs'89  M-N$75.000-.-May  10  1919 

4Hs'89  A-O  175.000 Oct    1  1919 

General  Street  Impt.  Bonds. 
4s  '04  J-D30  $40,000- —Dec  30  1919 

4s  '04     J-J      75,000 Jan    1  1924 

4s  '06     A-O     75,000 Oct  15  1926 

3Hs'02  A-O  125,000 Oct    1  1922 

3^s'02  J-D     25,000 Dec  1  1922 

3>^s'00  M-N  79.800 Mayl  1920 

3^s'03  A-O     13,000 Apr  1  1923 

142,195 Jan    1  1924 

195.000-.-Dec  30  1919 

46,000 Oct    1  1921 

55,000 Dec  1  1920 

33,000 Junel  1921 

20,000 June  1  1922 

55,000 Aug  1  1919 

M-S  100.000-.Sept  1  '19-'28 

F-A     60,000 Feb  1  1920 

M-N138.000 May  1  1921 

F-A  117, 000. -Feb  1  '25-'26 
M-S  J  65,000c— Sept  1  1925 
llOO.OOOc.Sept  1  1926 
A-O  114.500c-.Oct  1  1928 
4>*s'13  J-D  130.633c-.June  1  1920 
4J^s'13  M-S  17,700c. -Sept  1  1923 
4Hs'14  M-S  118,000--. Sept  15  1920 

4Hs'15  F-&  148,000 Feb  1  1920 

4^s'14  M-N169.000 Mayl  1931 

4Hs'15  J-D       5,000 Junel  1919 

4Hs'15  J-J     131,000 July  1  1925 

4Hs'15  F-A     53.000 Aug  1  1924 

4Hs'16  F-A  193.000 Feb   1  1931 

5s  '17     M-N300.000 May  1  1927 

4s  '17     ...       60,000 Mayl  1922 

General  Fund  Refunding. 

4s  '89     J-J  $190.000 July  1  1919 

3s  '99     J-D     15,000 Dec  1  1919 

A-O     10.000 Oct    1  1919 

A-O  200,000 Oct   2  1923 

J-J     100,000 Jan    1  1924 

3J^s'0O  M-N432.000 May  4  1930 

4Jis'15  M-S  282,000 Mar  1  1923 

General  Revenue  Bonds. 

4s  16  A-O  $245,700- -yrly.  on  Oct.  1 

($20,700,  1918;  $20,000,  1919-22; 

$25,000.  1923-27,  and  $20,000  1928.) 

4s  '16     A-O  605,000-yrly.  on  Oct.  1 

(  15,000,  1928;     35,000,  1929-32; 

40,000.  1933-37,  and  $50,000,  1938- 

1942.) 

Library  Bonds. 
4Hs'13  J-J    $25.000c.-July  1  1923 
4Hs'15  A-O     30.000c-.Apr  1  1919 

4^s'16  F-A     40,000 Feb   1  1926 

4s  '17     ...      25.000 May  1  1922 

Pump  Station  Bonds. 

4s  '10     J-D  $41,570 Dec  1  1927 

4Ms'14  M-S  180.000c.. Sept  1  1918 

Water  Bonds. 
4&s'08  J-D($50,000  ...June  1  1919 

1   30,000 Junel  1920 

4s  '09  M-S  100,000—Mch  1  '21-'22 
4s  '10  A-O  200.000. .Oct  1  "23-'26 
4s  '12  M-N150,000--May  1  '27-'29 
4^s'13  M-S  150.000c.Sept  1  '29-'31 
4>^s'14J-J  250.000c.July  1  '3»-36 
4Hs'15J-J  20.000.-May  1 '19-'20 
4s  '16  F-A  125.000.-Aug  1  '32-'36 
Sanitary  Refunding. 

3.65s'06A-O$120,000 Oct    1  1923 

3Ks'00  A-O     10.000 ADr  8  1920 

Mosquito  Elimination  Bonds. 

4s  '17     --      $20,000 May  11921 

Workhouse  Farm  Bonds. 

4s  '17     -.-  $100,000 Dec  1  1941 

Cemetery  Bonds. 

4Hs'15  A-O  $10.000 Apr   1  1919 

Wharf-Warehouse-Storage. 

4s  "15     M-S  $12.000 Sept  1  1926 

INTEREST. — All  general  bonds 
and  Interest  coupons  are  payable  at 
the  U.S.  Mtge.  &Tr.Co.,  N.  Y.CIty. 
fiscal  agents  for  the  city  of  Toledo. 
BONDED  DEBT,  &o. — The  city 
debt  has  been  as  follows: 

Jurif30'17  Drr  .31  '15. 
Total  hd.dt. .13.620.115  11,845.914 
Tot.-u  skg.fds --.      1,967,466 


3s  '89 
4s  '03 
4s  '04 


Notdobt 9,878.449 

Less  assess,  dt. 810.336 

Less  water  dt.*l  ,438, 100  *1, 130,000 

Total      gen . 

net  debt.    7.988,118 

•Water  bonds  and  Interest  are  pay- 
able from  Water  Works  Department 
earnings. 

VL1ZED  VALUATION 
1916,  1918. 

Real  estate.  196. 283. coo  186,51 

Personal  ..  .    93.172.850  82.194,700 

289  68.7 10,2  M 

TitxiserM)             lft.Sa  "  * 
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TOLEDO  t  Concluded)— 

POPULATION  In  1916  (est.). 
344.242;  1910  (Oenra«),  168.497; 
1900.  131. s22:  1S90.  81.434;  1880. 
50.137;  1870.  31,684. 

TOLEDO  SCHOOL  DISTRICT. 

H.  De  Witt  Hopkins,  Sec.  .Slak- 
ing Fund  Commissioners. 
4s  '96  M-N$62, 000c -Nov  18  1921 
4s  '96  M-N  63.000c. .Nov  18  1926 
4s  '97  M-S  90.000c. Mar  8  1929 
4s  "98  M-N  90.000c  May  20  '23  &  28 
4s  '08  A-O  150.000c  Oct9'23, '28.33 
4«s'08  M-N150.000c.May  23  1928 
4s  '10  A-O  500.000c.Mar  16'30-'39 
4s  "11  M-N160.000c.May  8  '40-'43 
4s  "12  J-J  165.OO0c.Jan  2  "44-'47 
4s  '12  A-O  400 .000 ...Oct  9  '39-'48 
5Hs'13  F-A  1 18.000. Aug  22  '18-'20 
\  4,000..-Aug  22  1921 
4Hs'14  M-S  180.000Mar  l'19-'24-'29 
4Hs'14  M-S  150.000c. Sept  1  '19-'44 

($25,000  due  every  5  years) 
4^s'15  M-S  900.000.Sept   1    '18-'54 

4.V$s'15  J-J    100.000 Sept  11935 

4Hs'16  F-A  487 ,500. -Aug  1  '18-'56 
($12,000   In   odd   years.   $13,000   In 
evun  yrs.) 
5s  '17     M-N  96. 000c. Nov  1  '42-'56 

($12,000  every  2  year.?.) 
5s  '17     M-N104,000c.Nov  1  '43-'57 

($13,000  every  3  years.) 
BOND.  DEBT  Jan  1  '17  $3,688,000 
Sinking  fund  Oct  1  1916-        358,166 

Assess,  val..  real- 196,  83,600 

Assess,  val.,  personal 93,172,850 

Total  val.  (act.)  1916---289.456.450 

Total  tax  rate  (per  $  1 ,000) '  16  -  $  1 5 .80 

INT.  at  U.  S.  Mtg.  &  Tr.  Co. ,  N.  Y. 


4s 
4s 

'12 
'12 

M-S 

M-S 

5s 
5s 
5s 

'14 
'14 
'14 

M-S 
M-S 
M-S 

5s 
5s 

'14 
•14 

M-S 

M-S 

5s 
5s 

•15 
"15 

M-S 
M-S 

TEOY. 

This   city   Is   the   county   seat   of 
MlamiCo.      Incorp.  as  aclty  In  1890. 

_s  '17     --.      $7,000 

Paving  Bonds  (City's  portion). 
4s  '08     M-S    $8.000r-.M-S1928-'31 

34.000 M-S'25-'32 

I   4,000 M-S      1919 

127.000 M-S'20-'28 

1,600 Mar  1  1923 

1,600.  .Mar  1  '26-'29 

(       150 Sept  1  1918 

1       100 Septl  1919 

1,800.-Sept  1  '29-'37 
I  6,000. -Mar  1  '27-'28 

\  3.500 Mar  1  1929 

2,000.. Mar  1  '29-'32 
9,000. -Mar  1  "25-'42 
Refunding  Paving  Bonds. 
4s  '07     M-N7$3,000r.__May  1  1919 
U6,000r_May  1  '20-'23 
Refunding  Bonds. 
4s  '05    M-      $13.500---M-S    '25-'28 
Electric  Light  Bonds. 

4s  '04     J-D     $4,000 June  1  1924 

2,000 Sept  1  1918 

24.000.. Sept  1  '19-'26 

2,000 M-S  1  1918 

.27.000--M-S  1  '19-'28 
Sewer  Bonds. 

5s '03     M-S    $9.000 M-S'17-'2I 

400. -M&S     '25-'26 
11,000-. M-S  1  '20-'30 

200 Mar  1  1924 

300 Septl  1924 

1,000- .Sept  1  '28-'29 

200 Mar  1  1925 

450 Sept  1  1921 

Water  Bonds. 
6s  '84    M-S     $6,000- -M&S 

Fire  Bonds. 
4s  '04     M-N$10,000r...Nov 
4^s'13  M-S      7,000r..M&S 
5s  '15     M-S      1.800. .Sept  1 
Street  Bonds. 

5s  '13     M-S        $700 M-S  1  1923 

5s  '15     M-S  100 Sept  1  1920 

5s  '15     M-S  400 Mar  1  1925 

Flood -Emergency   Bonds. 
5s  '13     M-S    $2.500.-M-S  1  '24-"26 
5s  "13     M-S  f   4.000--M&S  1  '25-'28 


4s  '07     M-S 
4^s'17  M-S 


5s  '13 
4s  "12 
5s  '14 
5s  '14 
5s  '14 
5s  '15 
5s  '15 


M-S 

M-S 
M-S 

M-S 
M-S 
M-S 
M-S 


'17-'18 

1  1924 
26-'32 
25-'28 


1 

500  - - 

.-Mar  1  1929 

5s 

'13 

M-S 

5,000.- 

..M-S '20-' 24 

58 

•13 

M-S 

800- . 

_.M-S'25-'26 

5s 

"13 

M-S 

3.000-. 

_.M-S'20-,22 

68 

"13 

M-S 

1.600-. 

..Mar  1  1925 

Park  Bonds. 

5s  '15     M-S       $200  ...Mar  1  1920 

Ditch  Bonds. 
5s  '  5     M-S    $7,200-.Sept  1  "18-'33 
Improvement  Bonds. 

6s  '92     M-S    $6.000 Mar  1  1922 

5s  '94  M-S  10.000.M&S  1  ,23-'24 
5s  "90  M-S  17,50()r...M-S  '17-'20 
5s  '91  M-S  11, 000. -M&S  '20-'21 
C.  H.  &  D.  Ry.  Funding  Bonds. 

5s  '14     M-S        $850 Mar  1  1927 

Refunding  Itnpt.  Bonds. 
4s  '05     F-A  $15,000-.F-A    1925-'27 
4Hs'08  M-S    21.S50--M-S   1917-'26 
Refunding  Cit.v-Hall  Bonds. 

5s  '90     M-S    $1.000 (past  due.) 

(Due  S(>pt.  1  189S,  but  never  pre- 
sented for  payment.) 
TOT.  III).  DT.  July  1  '17.  $529,370 
Water  bonds  <  included) ..  20,200 
Assess,  val.  '15  (abt.  act.)  10,028,1 10 
Total  tax  (per  $1,000)  1915.. .$15.00 

Population  in  1910 6.132 

INT.  at  office  of  Sk.  Fd.  Trustees 


TROY  SCHOOL  DISTRICT. 

4s  '12     M-S  $123 .000. -Dec  14  1942 

5s  'It     M-S     12,500 Sept  1  1924 

5s    15     M-S     30.000 Sept  1  1935 

BOND.  DEBTMay  I  'is  $163,500 
Assessed  valuation,  real..  6,196,540 
Assess  "I  i  rsonaJL.  4  ,9 
Total  val.  1917  f  'li  val  ).]  1,138,690 
Tax  ral  1 ,000)  1917---$!:;. 60 
Population  In  191.S  (est) 7,000 

TEUMBULL  COUNTY. 

Warr-n  Is  the  county  seat. 
Machinery  &  Tool  House  Bds. 
5s  '17     A-O   /     $500c._Oct    1  1918 
lll,000c.A&O]    '19-'29 
Experiment  Farm  Bonds. 
5s  '15     A-O  $18.000-A-O._     '17-'21 
(See  V.  100,  p.  158  for  maturity) 
Road  Bonds. 
„    ,.„  $12.000c.A&Ol    *19-'24 

5s  18  A-Oj  6.000C.A&O1  '25-'20 
1,500c. ..Apr  1  1927 
1.200c.  .Oct    1  1927 


Bridge  Bonds. 
5s  "14     ...      $6.000 Oct    1  1920 

County  Bonds. 
4s  A-O  $11, 000c.  Oct  1  ,18-,22 
TOT.  DEBT  July  1  1917.  $709,698 
Road  bonds  (Included)...  (lis. ()()() 
Total  valuation  L916--_i07.780.490 
State&Co.  tax  (per  $1,000)  "16-S4.00 
Population  In  1910 52.766 

INT.  at  County  Treasurer's  office. 

TEUMBULL      COUNTY      ROAD 
DISTRICT  NO.   1. 

5s  '07  M-S  374.000c. .M-S  '18-'21 
5s  M-S    90 ,000c. .M-S  ,23-,32 

5s  '08  M-S  18.000c. M&S  1  1923 
5s  '08  M-S  10.000c.-Mar  1  1923 
5s  '10  M-S  25,000c. .M-S  '33-'34 
5s  '11     M-S      8.000. -M  &  S  1  1935 

5s  '14     M-S    30.000 M-S '24-'29 

BOND.  DEBT  Nov  1915      $430,000 

Assessed  valuation  1915.101.000.000 

INT.  at  County  Treasurer's  office. 

TEUMBULL  COUNTY  ROAD 

DIST.  NO.  2. 
4}_s'08  M-S  $35,000c..M-S  "21-'23 
5s  '05     M-S  100.000 

4Hs'06  M-S    64.000 Mar  1  1920 

5s  '15     M-S    35,000 M-S  '24-'28 

BOND.  DEBT  May  1913..$162,000 

TULLY  TWP.  SCHOOL  DIST. 

This  district  is  in  Marion  Co. 
5J.s'15M-SJ$10,750c.Sept  1'  18-'24 
m~m.T  ^    1   12,000cMar  1  '18-'25 
TOTAL  DEBT (?) 

INT.  at  Caledonia  Banking  Co., 
Caledonia. 


TUSCAEAWAS  COUNTY. 

County  seat  is  New  Philadelphia. 
TOT.  DEBT  July  1  '17—     $263,556 
Road  bonds  (included)...      228,275 

Ditch  bonds  (included) 12,781 

Assessed  val.,  real 45,785,550 

Assessed  val.,  personal 30,452,090 

Total  valuation  1916 76 ,237 ,640 

(Assessment  about  true  value.) 
State&Co.  tax  (per$l,000)  '16-$4.00 
Population  in  1910 57,035 

INT.  at  County  Treasurer's  office. 

TYMOCHTEE  TOWNSHIP. 

This  township  is  in  Wyandot  Co. 

Road  Bonds. 

4Hs  -.,        $750 1918 

BOND.  DEBT  Nov  13  '16-  30,000 
Total  assessed  val.  1914-.-2,446,670 
Total  tax  rate  (per  $1,000)  'll.$8.60 
Population  in  1910 1,283 

UHEICHSVILLE. 

This  village  is  in  Tuscarawas  Co. 

Cemetery  Bonds. 
5s  '17     M-N  ($5, 000. -May  1  '19-'28 
1       700-.-May    1  1929 

Refunding  Bonds. 
4s.  4J.S  &  5s  $89,500.. 

Retaining-Wall  Bonds. 
4Ms        ...      $2,500 

Fire-Department  Bonds. 

4*_s  &  5s         $9,000 

BOND.  DEBT  May  1  '17.  $115,000 
Assess,  debt  (additional)..      79,310 

Floating  debt 8,800 

Sinkingfund 521 

Assessed  valuation  1917 4,703,799 

(Assessment  about  actual  value.) 
Tax  rate  (per  $1,000)  1917...$15.00 
Population  in  1910 4.751 

UHEICHSVILLE    SCHOOL    DIS. 
Building  Bonds. 

5s  '16     M-S  $43,865 1918-1956 

BOND.  DEBT  April  1917-     $77,500 

Total  assessed  valuation 5,076,000 

School  tax  rate  (per  $1,000) --$14.20 
Population  in  1910 1,764 


UNION  COUNTY. 

Marysvllle  Is  the  county  seat. 

Flood  Emergency  Bonds. 
5s '14     M-N  $25,000 1918 

Bridge  Bonds. 
43^s'08  J-J    $22.000c -..1928 

Fair=Qound  Bonds. 

f     $500 Oct    1  1918 

6s  '18     A-O  \    1.000.--A&O  1   1919 

6.000-A&O1     '20-'22 

I   1,000 Apr   1  1923 

Children's  Home  Bonds. 
5s  '09     A-O     $8, 000c... 1924 

Refunding  Bonds. 

4^s'08  M-S  $75.000c 1928 

GEN.  BD.  DT.  Apr  13  '18    $299,300 

Assessment  debt  (incl.) 272,860 

Assess,  val.,  real 26, 17s. 370 

Assess,  val.,  personal 7,411,910 

Other  assessable  property  6.204,080 
Tot.  assess,  val.  1918  (abt. 

80%  actual) ...39,743.600 

State  &  co.  tax(per$1.000)'17-.$4.60 
Population  in  1910 21.871 

INT.  at  County  Treasurer's  office 

UNION  TWP.  RUEAL  SCH.  D. 

This  district  is  in  Van  Wert  Co. 

Building  Bonds. 
5s  '15     J-J     $37, 500c _.J-J     '18-'35 
TOT.  BD.  DT.  Apr  15 '15        37,500 
Assessed  valuation  1917. -$2 ,980,000 
Tax  rate  (per  $1,000)  1917 $8.50 

INT.  pay.  at  office  of  Dist.  Treas. 


UNION   TWP.    SCHOOL   DIST. 

This  district  (P.  O.  Milford  Cen- 
ter) is  in  Union  County. 
BOND.  DEBT  Apr  6  1916-     $70,000 
Total  assessed  val.  1915. ..4.111.520 
School  tax  (per  $1,000)  1915 $5.50 


UPPEE  SANDUSKY. 

This  village  Is  In  Wyandot  Co.  Inc. 
In  1848.     Population  1910.3.779. 

Street-Improvement  Bonds. 

5s  '10     A-O  $16,000 A  &  O  1918 

5s  12  A-O  23 .000. -A  &  O  '21-'22 
5s  13  A-O  16.000c  .-A&O  1923 
5s  "15  J-D  24, 000. ..Oct  1  '24-'25 
5s  '16  J-D  17.000. .Oct  1  ,26-,27 
5s  '16     A-O     14,000- --Oct  1918-'26 


Sewer  Bonds. ""^  ?  ~  "*  -  -  ■» 
5s  '10  F-A  $5. 000c. .Aug  1  1919 
5s  '11  J-J  12,000c.A&O  1  1920 
'  .1  \  HI).  DT.  Apr  1  IS.  $60,000 
Assessment  debt  (add'l)...       88,500 

sinkingfund 15.903 

al.,  real 2.601 

i\..  personal 2,447,030 

Assess,  val.  "if  (abt.  act.)-5,056,380 
Tax  rate  (per  $1,000)  1916-'17  $15.30 

INT.fJatlFourthJNat.  Bank.  N.  Y. 

UEBANA. 

This  city  Is  In  Champaign  County. 

Bridge  Bonds. 
6s  '14     M-S    $1, 100. -Sent  1  '18-'19 
4 Ms' 17  J-J       10.000---Jan   15  1931 

Sewer  Bonds. 

4J*s'12  M-S  $20,000c.Sept  1  '2S-'30 
5s    14     A-O     48.000.-Apr  1  *31-'33 

5s  '15     M-S    11.900 Mar  1  1931 

5s  15  A-O  10.300.. Apr  1  ,32-'33 
4Hs'18  M-N     2,000--.May  15  1924 

4Hs'16  J-D       2.400 June  1  1926 

5s  '16     M-N     3,000,-May  1  '21-'22 

5s  "16     M-N     2.500 Nov  1  1927 

5s  '16     M-N     3,000--Nov  1  '20-'21 

Refunding  Bonds. 
4Hs'll  J-D$l  15.000c  June  15  "23-'28 

Ueneral  Street  Bonds. 
6s  '14     A-O  $15.000.. Apr  1   "19-'20 
5s '15     J-D       9.500.--Junel5  1934 

5s  '14     A-O       1.200 Apr   1  1921 

4Hs'16  M-N     3,000-,-May  15  1925 

4J4s'16  J-D       2.600 June  1  1926 

5s  '16     .--      10,000- -May  1  '21-'22 

Water-Works  Bonds. 
4Hs'08  J-D  $10.000c.Dec  15  1923 
l^s'll  A-O  60,000.-Apr  1  '19-'22 
4Hs'll  J-J  25,000. -July  1  '29-'30 
5s  '14  F-A  6.500-,-Feb  15  1931 
GEN.  BD.  DT.  Dec  31  '17    $387,000 

Water  debt  (included) 116,500 

Floating  debt  (additional)  13,689 
Assessment  debt  (add'i)-_      251,160 

Sinkingfund 38,326 

Assessed  val'n,  real  estate.  5,051 ,015 
Assessed  val'n,  personal..  4,220.740 
Total  val.  (78%  act.)  '17-  9,271,755 
Tax  rate  (per  $1,000)  1917-.-$15.20 
Pop'n  1910.  7,739;  1917  (est.),  9,000 

INT.  payable  at  the  City  Treasury. 


VIENNA    TOWNSHIP. 

This  township    P.  O.  Vienna)  Is  In 
Trumbull  <  'owin 

BOND.  DEBT  Apr  1917..  $54,000 
Total  assess,  val. 'l6'act.). 1,247,530 
Total  tax  rate  (per  $1,000)  '16  $1540 
Population  loio... 949 


WADSWOETH. 

This  village  is  In  Medina  County. 

Water  &  Light  Bonds. 
5s  '15     A-O  SHI, 852.. Apr   1   '18-'43 

TOTAL  DEBT $172,550 

Total  assessed  val.  1915. -.4.595.300 
Total  tax  rate  (per  $1.000)14. $13. 40 
Population   1910 3.073 

WADSWOETH  VIL.  SCH.  DIST. 
5s  '15     M-S  /$7,000..Sept  1  '18-'24 
141, 000.  -M&S     '25-'36 
(See  V.   100,  p.  329.  for  maturity.) 
5s  '17     M-S    15,000. .Mar  1  '19-'33 

High-School  Bonds. 

4^s'07  M-S  S17.000 1918-1930 

BOND.  DEBT  May  6  "16. .$100,000 
Assess,  val.  "15  (abt.  act.).4,750.840 
School  tax  (per  $1,000)  1915.. .$5.00 

INT.  at  Wads  worth  Sav.  &  Tr.Co. 


UTICA. 

This  village  is  in  Licking  County. 

Street-Impt.  (Vil.  Share)  Bds. 
5s   09     J-D     $3,536.82. .J-D   11-20 
5s  '16     J-D     $9.727.. J-D   1   '31-'41 
5s  "15     A-O     10.431. 12Junel '25-'34 
BOND.  DEBT  May  25  '18    $65,432 

Assessment  debt  (add'l) 41,737 

Water  debt  (included) 30,000 

Sinkingfund 8,791 

Total  assessed  val'n  1918.-1,600,000 
Total  tax  rate(per  $1,000)  '18_$13.10 
Pop'n  1910,  1,729;  1918  (est.).  2,000 


VAN5BUREN  TWP.  EUEAL  S.  D. 

This  district  (P.  O.  Dayton  R.  F. 
D.  No.  12)  is  in  Montgomery  Co. 

Building  Bonds. 
5s  '16     J-J     $37,600c.July  1  '18-'36 

5s  '17     J-J      25,000 

(Due   part   yly.   from    1919-1933) 
BOND.  DEBT  July  1917-         66,500 
Assessed  val.  1916 3,243,000 

INT.  at  Dayton  S.  B.  &  Trust  Co. 


VAN  WEET. 

This  city  Is  the  county  seat  of  Van 
Wert  County.     Incorp.  Feb.  18  1848. 

Street  Bonds  (City's  Portion). 

5J4s'13  J-J    $13.400 July  1  1923 

5s  "14  J-D  8.000-June  15  '24-'39 
5s  "15     M-N        960-Nov  10  '18-'28 

Water-Works  Bonds. 
5s  "13     ...      $l,650-..Aug  14  1923 

5s  '13     ...        2,650 Sept  1  1923 

5s '13     ...        2,000.. .Sept  17  1923 

Water  Refunding  Bonds. 
4.15s'll  A-O  $1 10.000c Apr  1  '18-39 

Assessment  Bonds. 

4s.4^s&5s      $80,125 1918-1939 

TOT.  BD.  DT.  May  1  '18-  $164,543 

Assessment  debt  (add'l) 95,597 

Sinkingfund 40,045 

Ass'd  val.  1918  (80%  act.). 9,053,900 
Population  in  1910 7,157 

INTEREST  payable  by  City  Treas. 

VAN   WEET   COUNTY. 

Van  Wert  is  the  county  seat. 
TOTAL  DEBT  May  18  '18     $37,420 

Assessed  val'n,  real 32,372,030 

Assessed  val'n.  personal. .20,944,200 
Tot.ass'd  val.l 80'  !  act ) '  1 7  53,316.230 
Tax  rate  (per  SI. 000)  1917.--S10.99 
Population  In  1910 29,119 


VAN   WEET   SCHOOL  DIST. 
School-House  Bonds. 

4s  ...    S2S.000 Mar  9  1924 

BOND.  DEBT  Oct  1913..  $120,000 

Floating  debt.. 2,900 

Total  assessed  val.  1914-     8,120  630 
Total  tax  rate  (per  SI. 000)  '14-$5.10 


40 


VERMILION. 

This  \  lllage  is  in  Erie  County. 

Sewaite   Disposal    Plant   Bonds 
6s    15     .l-.I    $20 ,087c.  _  Jan  1    19-'4< 

Refunding  Bonds. 
5s  '17     M-s  S12.000_.Mar  1  '20-'31 
BONO.  DEBT  Mar  19  '17-    $33,000 

Sinkingfund 2  118 

Total  assess,  val.  1916 2.3S0.6/0 

State&Co.tax  (porSl.000)  "16  $13.20 
Population   1910 1,369 


VERONA  VIL.  SCHOOL  DIST. 

This  village  is  in  Preble  County. 

School  Bonds. 
5s  '17     A-O    I.S8.000.-A-O  1  '18-'25 

_,    124,000. -A-O  1  '26-'37 

TOTAL   DEBT (?) 


WAKEMAN  TOWNSHIP. 

This  township   (P.  O.    Wakeman) 
Is  in  Huron  County. 

Road  Bonds. 
5s  '16     A-O  $15.000 

Town-Hall  Bonds. 
5^s'15  A-O     S3,500-.Oct   1    '18-'24 
BOND.  DEBT  May  1  '17-     $72,000 

Sinkingfund 7,500 

Total  assessed  val.  1917--.2.900.000 
Total  tax  rate  (per  $1 ,000) '  17  .$15 .00 
Population   1910 1.200 


WALDO  TWP.  SCHOOL  DIST. 

This  district  (P.  O.  Marion)  is  in 
Marion  County. 

Building  Bonds. 
4Hs'14  M-S  S25.500-M&S  1  '17-'25 
6s  '17     M-S  T  2.800.--M&S  '18-'21 
1    4.800-..M&S  '22-'27 
TOTAL  DEBT.. (?) 


WAPAKONETA. 

This  city    Is  In  Auglaize    County. 
Incorporated  Mar.  2  1849. 

Fire  Dept.  Bonds. 
5s  '18     A-O  $11, 000. ..Apr  1  '21-'31 

Auglaize  Riv.  &  Sewer  Dist. No. 7 
4^s'08  M-S    $.5.5a0cSept  1  ,18-'28 

Refunding  Bonds. 
5s  '98     J-J     $14,400 Jan  '18-'21 

Street  and  Highway  Bonds. 

-s '02     -.-      $9,167 1918-1922 

4^s'08  M-S  2,800c.Sept  1  '18-'19 
4Hs'H  A-O  l,280-.Oct  10  '18-'21 
4>.s'10  M-S  5.000. -Sept  1  '18-'22 
4J4s'll  M-N     4,500cMay  1  '19-'21 

-s '11     ...         1,040 1918-1921 

5s  '16     J-J         4,054c.-Jan  1  '19-'27 

-s '16     -.-        4,250 1917-1926 

5s  "16    A-O       5.300-.Oct  1   '19-'28 

5s  '17     J-J      17,500- -July  1  '25-'29 

5s  '17     J-J       29,000--JuIy      '19-'28 

fl8.500-.Oct   1    '18  '27 

5s '17     A-O  {   l,350.--Oct    1     1918 

7,200-.Oct   1    '19-'27 

I  2,000.-Oct  1   '20-'23 

Sewer  Bonds. 
5s  '13     A-O  $10. 000c 1918-1927 

Water-Works  Bonds. 
5s  '95     M-S    $7. 500--. M-S    "17-,18 
TOTAL  DEBT  Mar  191S.     S196.148 

Note  debt ---         7,000 

Assess,  val.,  real.. 3.706.890 

Assess,  val.,  personal 2.402.010 

Total  assess,  val.  1917 6. 138. 900 

Actual  valuation 7.000,000 

Total  tax  rate  (per  $1,000)  '16.S14.60 
Pop'n  1910,  5,349;  1918  (est.).  6.000 

INT.  at  office  of  City  Treasurer. 


'29-  '30 
'31-'32 
'33-'36 
'31&32 
'31-'33 


WAEEEN. 

This  city  is  the  county  seat  of 
Trumbull  County. 

Street  Impt.  Bds.  (City's  portion). 
4Hs'16  M-S  $38. 000. -Sept  1  '33-'38 
4Hs"16  A-O  Tl0,000-.Apr  1   " 

112,000.  .Apr  1 
4Hs'16  M-N  20.000-.May  1 
4Hs'16  M-N  3,000--May  1 
4Ms'16  F-A  13.000-. Aug  1 
5s  '17  M-S  25.000-.Sept  1  '33-'37 
4Hs'17  J-D  J12.000-.June  1  '29-'31 
1  4,500 June  1  1932 

Bridge  Bonds. 
4Hs'17A-0  S40.000-.Apr  1   '27-'34 
43^s'17  A&O  36,000 April  1 

(  2,000.  1023;    3.000  yrly.  1924  to 
1933;     4.000.  1934.) 
5s  '17      ..-   f60.000-.Aug  1  '30-'39 
1   6,500 Aug  1  1940 

Sewer  Bonds  (City's  portion). 

4>.s'16  M-N/S5.500 Apr  1   1930 

\  6.000 Apr  1   1931 

TOT.  BD.  DT.  May  1918  1.015,166 
Assessment  bonds  (incl.).  417,016 
Sink,  fund  cash  &  Invest's      SI 5.000 

Assess,  val.,  real 14,622,710 

Assess,  val.,  personal 8,561,800 

Total  assess,  val.  1917  — .23.184,510 
Total  assess,  val.  1918--. 27, 274, 590 
Total  tax  rate  (per  $1,000  '17.$  15.20 
Pop'n,    1910.    11.081;    1918.    25,000 

WAEEEN  COUNTY. 
Lebanon  Is  the  county  seat. 
Infirmary  Construction  Bonds. 
$20,000  ($1,000  each  6 
mos.,  Sept.   15  1917 
to   March    15   1927.) 
45.000  ($1,500  each  6 
mos.    Sept.    15    1927 
,     to  March   15    1942.) 
Bridge  Bonds. 
5s  '15     M-S  f  $9,000.. Sept    '18-'26 
I     8.000-.Mar    '19-26 
Funding  Bonds. 
4Hs'15  M-S  S34.500-.-Mar  15  1940 

Flood  Emergency  Bonds. 
5s  '13     M-S  $220.000.. M&S  '17-'43 
TOTAL  DEBT  July  1  '17.     $378,731 
Road  bonds  (included)...  4,231 

Assessed  valuation  1915.-35.349.960 

Population  In  1910 24,497 

INTEREST  at  County  Treasury. 


4>.s'16M-S 


June,  1918.] 


OHIO-CITIES  AND  TOWNS. 
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WARREN  SCHOOL  DISTRICT. 

4>$s'97  J-J       $2,250c 1918-1920 

14,000c 1918-1931 

16,000c 1918-1933 

65,000c 1920-1941 

15.000c 1937-1941 

100,000 J-J  '18-'37 

50.000 J-J     '21-'39 

,  p.  159,  for  maturity^ 

46,000 1930-1933 

50,000 1923 

Refunding  Bonds. 

4Hs'17  ...    $54,000 1920-1929 

BOND.  DEBT  May  22  '18  $398,000 
Total  assessed  val.  1917.-29,432,350 
Total  tax  rate  (per  $1,000)... $15. 40 

Population  in  1917  (est.) 20,000 

INTEREST  at  any  Warren  bank 

WASHINGTON  COUNTY. 

Marietta  Is  county  seat. 

Bridge  Bonds. 

Court  House  and  Jail  Bonds. 
5s  '99     ...      $9.375 Sept  1  1919 

Bridge  Bonds. 
5s  '13     ...      «95,000...June2  1936 
5s  '13     M-S    65.000.. Sept  1  '18-'30 

Experiment  Farm  Bonds. 
5s  '13      ...    $12,000.. .Dec  26  1922 
TOTAL  DEBT  Apr  15 '18.   181,375 

Sinking  funds 15.399 

Assess,  val.  '17  (M  act.).-53,300,610 

Tax  rate  (per  $1,000)  1916 $5.00 

Population  In  1910 45.422 


5s 
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WASHINGTON    C.    H. 

This  city  is  in  Fayette  County. 
Street  Impt.  {Village's  share). 
5s  '15  M-S  $18, 000. .Sept  1  '18-'35 
8,500. .Mar  1  '19-'34 
3,6nn..July  1  "18-'25 
ll.2nn-.Aug  1  "18-'25 
6,000.. Sept  1  '18-'25 

36,000... 1919 

8,000 1918 

Street  and  Sewer  Bonds. 

4s  ...    $13,500 1937 

5^s        J-J       12,700 

Fire  Dept.  Bonds. 
5s  '18       ...     $2,000_-Jan   1    '19-'38 
City-Lot-Purchase   Bonds. 

4s  ...      $5.000 1920 

TOT.  BD.  DT.  July  1 '17.  $321,280 
Total  assessed  val.  1916.. .8,520,000 
Total  tax  rate  (per  $1,000)'16-$15.00 
Population  1910 7.277 


HOUSF 


Street  Impt.  Bonds. 

4H  '17  M-S    $9,500 

(Due  part  each  6  mos.  begin.  Sept. '17 

Funding  Bonds. 

6s  '17  ...  $3,500.Nov  15  '19-'25 
BOND.  DEBT  Apr  1917--     $54,479 

Sinkingfund 1,900 

Assessed  valuation  1917--.1.356.690 
Tax  rate  (per  $1,000)  1917—  .$13.35 

WAYNE  COUNTY. 

Wooster  is  the  county  seat. 
County  Road  Bonds. 

5s  s-an  $86,700c---l-10th  y'ly 
GEN.  CO.  BDS.  Apr  13  "18  $201,700 
Assessment  debt  (add'l)-.  115,000 
Assessed  valuation,  real -.40, 996, 750 

Assessed  val.,  personal 36,415,570 

Assess,  val.  '17  (act.  val.). 77,412,320 
State  &Co.  tax  (per  $1,000)  '17-$4.45 

Population  in  1918  (est.) 40,000 

INT.  payable  at  County  Treasury. 

WAYNESFIELD. 

This  village  is  in  Auglaize  County. 
Incorporated  May  10  1876. 
GEN.  BD.  DT.  May  18  '18-$40,400 

Assessment  bonds 35,000 

Assessed  val'n,  real  estate 266,750 

Assassed  valuation,  personal-204,010 
Total  assessed  val'n  1916-.-501.600 
Total  tax  rate  (per  $1,000)  '16-$  15.60 
Population  in  1910 542 

WAYNE    TWP.    RUR.    S.    D. 

This  district  (P.  O.  Osborn  R.  D. 
No.  1)  is  in  Montgomery  County. 

Building  Bonds. 
5Hs'16  M-S  $26,O0Oc.M-S  1  '20-'39 

4^s'17M-S    15,000c 1939-1949 

5y2s'l7  M-S  15.000-M&S  1  '40-'49 
6s  '18  -..  2,800--Mar  1  '19-'29 
BOND.  DEBT  May  20    17    $43,800 

Assessed  valuation,  real 1,117,060 

Assessed  val'n,  personal 326,500 

Total  valuation  1918 1 .443 ,560 

Total  tax  rate(per  $1,000)  '18-$13.60 
Pooulation  in  1918  (est.). 900 

INT.  at  Third  Nat.  Bank, Dayton. 


WASHINGTON    COURT 
SCHOOL  DIST. 

This  district  Is  In  Fayette  County 
4s  '11     M-S /$SS, 000. -Mar  1  '19-'4'. 

1     4,000 Mar  1  1948 

(Subject  to  call  after  1941.) 
4s  '12  M-S  $27,000c.Mar  1  '19-'45 
4Hs  M-S  5, 143. .Mar  1  '19'24 
5s  '15  M-S  3.600. .Mar  1  '19-'26 
Assess,  val.  '15  (90%  act.). 8, 520, 000 
TOTAL  DEBT  Oct  1915.. .$143,000 
Asses,  val.  '15  (90%  act.)  .8.520,000 

School  tax  (per  $1,000)  1915 $4. 40 

Population  in  1915  (est) 9.000 

INT.  at  Midland  National  Bank 

WASHINGTON  TOWNSHIP. 

This  township  (P.  O.  Armstrong's 
Mills)  is  in  Belmont  County. 

Road=Improvement  Bonds. 
5s  '15     .I-D     $8.000-.J-D  15 '18-'25 
BOND.  DEBT  Nov  1916-.     $70,000 

Floating  debt-. 600 

Total  assessed  val.  1916.--1.800.000 
Total  tax  rate  (per  $1,000)  '16. $13. 50 
Population  in  1910- 1,335 


WASHINGTON  TWP.  RUR.  S.  D. 

This  district  (P.  O.  Lewiston)  is  in 
Logan  County. 

School  Impt.  Bonds. 
5s  '17     M-S    40,000-.M&Sl'18-'37 
TOTAL  DEBT..- (?) 


WASHINGTON    TWP.    S.    D. 

This  district  (P.  O.  West  Toledo) 
is  in  Lucas  County. 
53^s'13  J-D   $25,000. Aug  22  '18-'21 
5s  A-O     50,000.  A&O     1919-'43 

...     15.000 

BOND.  DEBT  May  1914.  $40,000 
Total  assessed  val.  1913-..8. 500.900 
School  tax  rate(per  $1,000)  '13_$6.00 

INT.  payable  at  office  of  Town- 
ship Treasurer. 

WASHINGTON  TWP.  S.  D. 

This  district  (P.  O.  Dublin)  is  in 
Franklin  County. 

5s  '17     .-.    $50.nOO-._ 

TOTAL  DEBT (?) 

WATERFORD~TWP  RUR.   S.   D 

This  district  (P.  O.  Beverly)  is  in 
Washington  <  iounty. 
BOND.  DEBT  May  18  '18    $34,000 
Total  assessed  val.  19 15...  1,500.000 
Total  tax  rate  (per  $1,000)  '17.  .$7.41 


WAYNE  TWP.  SCHOOL  DIST. 

This  district  (P.O.  Waynesville)  is 
In  Warren  County. 

Building  Bonds. 
5s  '16     J-J    $3.000c.Julyl5'26'31'36 
TOTAL  DEBT  May  1918.    $41,000 

Sinkingfund.. 1,430 

Total  assessed  val.  1916.. .3,875,000 
School  tax  rate  (per  $1,000)  '16  $6.05 

WEATHERSFIELD    TOWNSHIP. 

This  township  is  in  Trumbull  Co. 

Bridge  Bonds. 
5^s'18  A-O  $120,000.A  &  O  '19-'48 

TOTAL  DEBT. (?) 

Population   1910 10,708 


WELLER  TOWNSHIP. 

This  township  is  in  Richland  Co. 
BOND.  DEBT  Nov  1915.. .$36,000 
Total  assessed  val.  1915.-.1.568,770 
Total  tax  rate  (per  $1,000)  '15.$15.00 
Population  in  1910 878 


WELLINGTON    SCHOOL    DIST. 

This  district  (P.  O.  Wellington)  is 
in  Lorain  County. 

Building  Bonds. 
5s  '16     M-S  $55.000..M&S  1  '18-'45 
BOND.  DEBT  May  14  "17. -$55,000 

INT.  at  office  of  Clerk,  Bd.  of  Ed. 


WELLSTON. 

This   city   Is   In   Jackson   County. 
Incorporated  In  1875. 

Street-Improvement  Bonds. 

4s  F-A     $7,500 1918-1924 

4^s       M-S  700 1918 

4Hs        ---  200 1918-1919 

Water-Works  Bonds. 

5s  M-N  $6.000 1918-1920 

5s  M-N   10,000 1921-1925 

5s  M-S     15,000.. -M-S  1  '26-33 

Electric-Light  Bonds. 
4s  J-D     $1,000 

Refunding  Bonds. 
4s  ...      $6 ,000..  July  1  '18-'23 

4Vis'12J-D       3.000 1918-1920 

GEN.  BD  DT.  Apr  29  '18.     $69,250 

Assess,  debt  (add'l) 350 

Assess,  val.  real 2,084,080 

Assess,  val.  personal 1,526  700 

Tot.  val.  '18  (abt.4-5act.).3.610.7so 
Total  tax  (per  $1,000)  1918- --$16.09 
Population  In  1918 7,500 

INT. at  First  Nat.  Bank.  Wellston. 


WATERVILLE. 
This  village  is  Lucas  County. 
Electric  Light  Bonds. 
5Hs'17  .-.     (S3, 300... Apr  1  '19-'41 
[   3,300. .. Apr  1  '29-'41 
6>*s'17  .--      41,000— Apr     '19-'22 

TOTAL  DEBT... (?) 

Population  in  1910.. 2,154 

WAUSEON. 

This  village  Is  In  Fulton  County. 
Incorporated  in  June  1852. 

Water  Bonds. 

6s  '96     Sept    I6.000C 1918-1924 

4s  "05      MS       3, 500c 191H-1921 

4s  '06      F-A      10. 000c    - -.191X1933 
5s  '17     A-O     24,600--M-fl  1  "19-'48 

Fire-Apparatus  Bonds. 

5s    l(,  .',.500- 1918-1921 

GEN.  III).  DT.  Apr  24 '18.     $53,500 

AaMSsment  debt  (add'l) 46,140 

Assess,  val.,  real 2.0 

Assess,  val.,  personal 1,876.930 

Total  val.   191s 3,906.590 

Total  tax  (per    1 ,000)  1917 

Population  In  1918  (est.). 3,600 

TNT.  at  People'!  State  Bk.,  Wauscon. 

WAVERLY. 

This  village  is  In  Pike  County. 


WELLSVILLE. 

This  city  Is  In  Columbiana  County. 
Incorp.  1848.     Pop'n  1910,  7,769. 
Park  Bonds. 

4Hsl0  Nov    $6.000 Nov  1  1930 

City  Building  Bonds. 

5s  '08     Nov    $1,750 Nov  1  1928 

Refunding  Bonds. 

6s  '95     J-J    $15.000 July  1  1920 

4s  02  Sept  13.500-.Sept  1  '18-'44 
24.000-. Dec  1  '18-41 
25.000. ..Oct  1  '18-'25 
18,000.. June  1  '25-'31 

20.000 Dec 

20,000 Dec 

8,500 Jan 

11.500 Jan 

10.000 Jan 


4s  '02     Dec 

4^s'03  A-O 

4^s'05  J-D 

4a    05     J-D 

4s  '06     J-D 

5s  09    Jan 

5s  '10     Jan 

4Hs'll  Jan 

4>*s'12  Jan      18.000. 

4Hs'13  Jan      10.000. 

5s^l4     July    10,000. 

Sewer  Bonds. 
4s    00     F-A  $15,000 
4s  '01     .I-.I 
4^s'05  A-O 


Jan 

Jan 

...July 


1  1925 
1  1926 
1  1929 
1  1930 
1  1931 
1  1932 
1  1933 
1  1934 


4s  06 


06 
'08 
"09 
'09 

13 


5s  'OH 
5s  'OS 
58  '13 
6s  '16 


M-S 

M-N 

Aug 

May 

Aug 

F-A 


Aug 
Sept 
J-D 
J-J 


'lS-'26 
'18-'36 

1  1925 


...Aug  1 
24,300.. July  l 

5,000 Oct 

3.000 Sept  1  1926 

4.000 Nov  1  1926 

6.000c. ..Aug  1  1928 
1.100c. .May  1  1929 
1.200c. ..Aug  1  1929 
1.200.. ..Aug  15  1918 
Fire  Station  Bonds. 

4s    06     J-D     $5.000 Dec   1  1926 

1,000 Aug  1  192K 

500 Sept  1  1028 

5.000 June  8  1923 

3.100 


Street   Improvement. 

4s  '03  M-S    $6.000 Sept  1  1923 

4s  '06  M-S       2.000 Sept  1  1926 

5s  '08  Feb       4,700 Feb   1  1928 

5a  '08  Aug       1,200 Aug  1  1928 

5s  '08  Apr        1,200 Apr    1  1928 

5s  '08  Dec       1,850 Dec  1  1928 

5s  '09  Aug      3,000 Aug  1  1929 

6s  '14  J-J  3.200. 10--Jan  1  1919 

5s  "16  Dec  1,864 


Water  Works  Bonds. 


5s  '95     J-J 

4s  '01     J-J 

4s  '02     July 

4s  '02     Dec 

4^s'03  A-O 

4!^s'04  F-A 

TOT.  BD.  DT.  July  1 

Water  debt  (included) 


$5.000 July  1  1920 

10,000--July  1  '18-'19 

24. 000- .July  1    I8-'4i 

S,000--Dec  1  '18-'27 

7.500 Oct    1  1923 

16.000 Aug  1  1925 

17.  $443,531 
69,000 


Assess,  val.  '14  (abt.  act.)  .7.550,000 

Total  tax  (per  $1,000)  1914--.$13.70 

INT.  at  office  of  City  Treasurer. 


D. 


WELLSVILLE     CITY 
Building  Bonds. 

4s  '05     J-J      $9, 000c. Mar  15  1926,  _ 

5s  '16     J-J       95.000c.July  22  1946   5Hs'14  M-N     l.OOO-.Mayl 


WESTON    VIL.    SCHOOL    DIST. 

This  village  (P.  O.  Weston)  Is  in 
Wood  County. 

Building  Bonds. 
5s  A-O     $3,000_. A-O  1  '18-'21 

4^s'16A-0     55,000.. 

(Due  part  each  six  months  beginning 

April  1  1922.) 
BOND.  DEBT  May  20  '18    $58,000 

Floating  debt 3,300 

Total  assessed  val.  1915 2,165,000 

WHEELERSBURG  RURAL  S.  D. 

This  district  (P.  O.  Wheelersburg) 
is  in  Scioto  County. 

Bridge  Bonds. 
4s  ...      $8,000 1918-1921 

Building  Bonds. 
4^s'16  M-N$35,000c.M-N  1  "24-'41 

TOTAL  DEBT (?) 

WILLARD.      

This  village  (formerly  Chicago 
Junction)  is  in  Huron  County.  In- 
corporated 1882. 

Public-Hall  Bonds. 
4^s'12  F-A  $20,000c.Aug 


BOND.  DEBT  May  1  '17-1$104,000 
Floating  debt 6.356 

Sinkingfund. 4,053 

Assessed  val.,  real  estate.. 4, 90S ,770 
Assessed  val.,  pers'l  prop.. 2, 590 ,240 
Tot.ass'd  val. (90%act.)r16. 7,499 ,010 
School  tax  (per  $1,000)  1916.. .$1.45 
INT.  at  School  Treasurer's  office. 

WEST  ALEXANDRIA. 

This  village  is  in  Preble  County. 

Water-Works  and  Street  Bds. 

4s-5s       ...      $9,270 1918-1926 

BONDED  DEBT $51,919 

Total  assessed  val.  1915--. 1,298, 230 
Total  tax  rate  (per  $1,000)'15-$14.90 
Population  1910 1,030 


WEST  ALEXANDRIA  SCH.  DIST. 
Building  Bonds. 

4^s        ...    $43.000 1918-1939 

BOND.  DEBT  May  18 '18    $43,000 

Sinkingfund 2.012 

Total  assess,  val.  1918 1,102,320 

Total  tax  rate  (per  $1 ,000) $11. 60 

Population  in  1918  (est.) 1.300 


WESTERVILLE. 

This  village  is  in  Franklin  Co.  Inc. 
July  9  1858.    Pop'n  1910,  1.903. 

Water  and  Light  Bonds. 
_-s  ...    $19,000 

Street  &  Sewer  Bonds  (.Village's 
Portion) . 

4^s'02  ...    $50,000 Mar  4  1922 

4J^s'08  J-J         3,500 Oct    1  1928 

-_s  ...      19,000 

Electric-Light  Bonds. 
4Hs06  A-O  $15,000c...Oct    1  1926 
4Hs'07  A-O       l,500c--Oct    1  1927 

Water-Works  Bonds. 

4Ms'02  ...    $25,000 Mar  4  1922 

-_s  ...        7,000 

BOND.  DEBT  Dec  31  '16-  $177,690 
Assessment  debt  (included)       37 .690 

Sinking  fund 26,336 

Ass'd  val.  '16  (full  value) -.2.401 .690 
Total  tax  (per  $1,000)  1916---$17.10 

INT.  payable  at  Westervllle. 


WEST    JEFFERSON. 

This  village  is  in  Madison  County. 
BOND.  DEBT  July  1915-  $42,000 
Total  assessed  val.  1915-.-l,050,000 
Population   1910-. 1.043 

WEST  MANSFIELD. 

This  village  is  in  Logan  County. 

Emergency  Bonds   (Series  3). 
6s  '18     J-J       $1,500. ...Ian  1  '21-'25 
BOND.  DEBT  May  1917---$50,900 

Floating  debt 250 

Total  assessed  val.  1917 362.020 

Total  tax  rate  (per  $1,000)  '17. $7.00 
Population  1910 913 

WEST  PARK~ 

This  village   is   in   Cuyahoga   Co. 
Incorp.  in  1902.     Pop'n  1910,  3.179. 
Road  Bonds. 

5s  '14     A-O  $10.795 Oct  15  1944 

4Hs'13  ---         3.936.95 

Town-Hall  Bonds. 

5s  '13     Apr   $15. 000c 1943 

5s  '14      ---         3.000 

Fire-Department  Bonds. 
5s  '16     A-O  $25.000c.Apr  15   1946 
5s '16     A-O       9,000— Oct  15  1946 

Library-Site-Purchase  Bonds. 
5s  "16     M-N  $3. 500c-. .Sept  1  1946 

Sewer  Bonds  (Vil.  Portion'. 
5s  '16  A-O/$00.000.Apr  15  '26*36 
40 .000...  Apr  15  1946 
20,000— .Oct  15  1946 
30,000  ..Feb  15  L947 
00.(1(10  Apr  1 '28. "38. "48 


5s  '16 
5s  '17 

6s  MS 


A-O 

F-A 

A-O 
Cemetery  Bonds 

4Hs'13  Apr   S10.000C--- 1943 

Water-Works   Bonds. 

4s  '04     Apr   865,000c 1934 

4s'06-'07Apr    26,000c 1936-1937 

4Hs'08  Apr       9.000c 1938 

4s  '09     Apr       6 .000c 1 939 

4^s'10-*12Apr5O,OO.'V__P.M0  &    1942 

5s  '13     Apr     15,000c 1943 

5s  '15     J-J        10.000 Inlv  15  1945 

5s  '16  M-S  6. 000c. .Sept  1  1910 
5s  '17  A-O  35.000  .Apr  15  1947 
TOT.  BD.  DT.  Mar  30  '17     $166,776 

Sinking  f'ind it  ,239 

Assessed  valuation  1916  .13.295,970 
Tot.  tax  rate  (perSl.000)  1916 $10.20 
INT.  at   People's  Sav.   Bk.  Co.. 
Cleveland. 

WEST  PARK  VIL.  SCH.  DIST. 
Building  Bonds. 

5s  'io     A-i  >  i  i  !,000o       Oct    l   L928 
5s  '12     A-O     20.000c. .Oct    1   1940 
5s  '16     A-O    65,000c     Oct  1 
BOND.  DEBT  Apr  L917 
Assess,  val    real  .    .   .9,688,490 

Asscvss.  val.  personal  3,718,490 

Tot.  val.  '16    1-5  act.).      13,406.980 
Total  tax  rate  (per  11,000)  '16 
Popul  ktion  In  1916   <■•<  I    ...     6.000 
INT.  at  the  Dint.  Treas.  office. 


-18-'37 
•19-'20 
General  Street  Bonds. 

4!^s'12  J-D  $2,500.-Dec  1  '18-'22 
5!^s'14  F-A  7.200-.Aug  1  'lS-^ 
5Hs'16  A-O       7,200-..Oct  1  "18-,22 

Water-Works  Bonds 
6s  F-A     $7. 100. -Feb    1  'lS-^ 

5s  F-A      10.000- -Feb    1  '26-'35 

5s  M-S       1,500. -Mar  1  "19-'21 

5}^s'15  M&N    2.600..May  1  "19-'23 

Sewer  Bonds. 
5s  Apr     $4,500-.Apr  2  '19-'27 

434s'12  J-J       1 1.000c July  1  '18-'28 

Waterworks=&  Electric  Bonds. 
5s  '17  A-O  $9,000- -Apr  1  '19-'27 
GEN.BD.  DT.  Apr  1  '18-.  $92,600 
Assessment  debt  (add'l)...  39,400 
Sinking  fund  and  credits..  8,114 
Elec.  It.  &  water  debt  (incl.)  33,000 
Assess,  val.  '17  (abt.  act.). 3, 800, 000 

Tot.  tax  (per  $1.0001  1917 $15.20 

Pop'n  1910.  2,950;  1916  (est.).  3.800 

INT.  paid  at  Vlllaare  Clerk's  office. 

WILLARD  JUNCTION  SCH.  DIST 

5s  '10     M-N$40,000c 1918-1941 

5s  '10  A-O  20.000cA&O  14  '23-'42 
BOND.  DEBT  April  1918.     $60,000 

Assessed  valuation  1918 4,346.705 

School  tax  (per  $1,000)  1918---$!. 90 

Population  in  1918  (est.) 5,000 

INTE  REST  payable  at  Home  Sav- 
ings &  Bank  Co.,  Chicago,  Ohio. 

WILLIAMS    COUNTY. 

The  count v  seat  is  Bryan. 
TOTAL  DEBT  July  1  '17  $971,800 
Road  bonds  (included)...  970,300 
Sinking  fund  May  8  1917.  10,000 
Assessed  val.  real  estate.. 27, 899, 760 
Assess,  val.  personal  prop.14,026,150 
Total  assessed  val.  1915.-41,925,910 

Total  valuation  1916 42,929,050 

State&Co.tax  (per  $1.000) $4.10 

Population  1910 25.168 

WILLOUGHBY. 

This  village  is  in  Lake  County. 

Water-Works  Bonds. 

4}4s        ...    $24,900 Mar  1  1923 

5s  '16     M-S      4, 000c ..Sept  1  1926 

Sewer  Bonds. 

4s  ...    $15,000 Mar  1  1923 

4Hs        ...      33.788 Mar  1  1920 

Street  Bonds.  „ „ 

4Hs        —      $5,450 Sept  1  1926 

5s  '17     M-S  176,500 1928 

BOND.  DEBT  Jan  10  "17.  $113,500 

Sinkingfund 5,718 

Assess,  val.  real 1,767,710 

Assess,  val.  personal 1,005,450 

Total  val.  1916 2,773,160 

Total  tax  rate  (per  $1,000)  '16  $14.90 
Population   1910 2,072 

WILLOUGHBY    TOWNSHIP. 

This  township  (P.  O.  Willoughby) 
is  in  Lake  County. 

Road  Bonds. 

5s  ...    $36,000--. 

BOND.  DEBT  Jan  10  '17.  $31,000 
Total  assessed  val.  1916_.-7.686.830 
Total  tax  rate  (per  $1,000)  '16.$9.10 
Population   1910 4.370 


TWP.     S.     D. 

O.  Willoughby)  is 


WILLOUGHBY 

This  district  (P. 
in  Lake  County. 
BOND.  DEBT  Apr  13  '18-     $48,500 

Sinkingfund 5,920 

Total  assessed  val.  1917.  .  10.120.000 
School  tax  (per  $1,000)  1017.  ..$3.47 

WILLOUGHBY  VILL.  SCH.  D. 

5s  '15     A-O  $S5, 000c. -A-O  '17-'44 
(see  V.  99,  p.   1697.  for  maturity) 
BOND.  DEBT  May  20    IS    191,500 
Assessed  valuation  1917---3.491 .120 
Total  tax  rale  per  $1,000)  '18-$14.30 

Pop  ilal  Ion  1918  (est  i 3.000 

INT.     at    Cleveland    Trust    Co.. 

Willoughby. 

WILLSHIRE  TOWNSHIP. 

This  twp.  is  in  Van  Wert  County. 

Road-Improvement  Bonds. 

4s  M-S  l$14.000c 1923 

\    41.000c ...1926 

5s  M-S       13.000c 1930 

5s  "15     s-an       19.500 1930 

...      23.000 

TOTAL  DEBT  $80,500 
Assess,  val.  14  (80%  act.). 3,937. 270 
Tax  rale  (per  $1,000)  1914. --$24.60 
Population  111  1910 2,405 

INT.  pavable  in  Wlllsblre  at  F.  & 
M.  State  Bank. 


WILMINGTON. 
This  \  Mage  La  In  Clinton  County. 

la  --_  

.      25.000  - - 

5s  ...      i  1 ,800 

GEN.  bd    DT.   \pr  19  '18    $5 

\  isessmenl  debt    add'l)...      34,062 

sinkiiv;  fund.    1i  288 

•  i  \  al  .  real  esl  ite     3,688  100 

led  val..  per  .'I  prop 

Total  assesse  I  val    1917       6  124.130 

Tol  ii  (  m  rate  per $1,000     L7.S14.4U 

Population  io  [918  5.500 


1  :** 


INDIANA     DKHT  OF  STATE 


i  Vol.  100. 


WILMINOTON  SCHOOL  DIST. 
4s  '10     MS  f61.087.60  M&N  "lT-'M 

HONI).  DKHT  Oct  1916..     $I>1. 

Assessed  valuation  1916-..5.817.330 
School  tax  (per  $1,000)  1916... $4. SO 

Population  in  1910... 4.491 

INT.  at  Clinton  County  Nat.   Mk. 


WOOD  COUNTY. 

County  scat  Is  Bowline  Green. 

Court-House  Repair  Bonds. 
5s  '14      M-S     $6. 500c -M-S     'lS-'ig 

Detention  Home  Bonds. 
6s  "15     M-S    SS.OOOcM&S  1  'lS-^O 

Road  Bonds  (County's  share). 
5a    17     M-\S150,000-M-S  1  ,18-,22 

Bridge  Bonds. 
6s '14     M-S  sl2.O0Oc.-M-S  '18-'19 

Funding  Bonds. 

5s  '18  M-S  ($104.000.M&S1  '19-'22 

1     24.000.M&3    1    1923 

TOT.  BD.  DT.  May  1917  $1. 115.200 

Ditch  bonds  (est.),  incl...        65,000 

Assessed  val..  real- 52,211,280 

Assessed  val.,  personal 38,549,180 

Total  valuation  1916 90,760,460 

County  tax  (per  $1,000)  1915-.S2.55 
Population  in  1910 46.330 

INTEREST  payable  at  County 
Treasurer's  office  or  any  bank. 
Wood  County  Sav.  Bank,  depositary. 

WOODSFIELD. 

This  village  is  in  Monroe  County. 

Electric-Light  Bonds. 

6s  -.-      $4.500 Sept  11919 

5s  .-.      15,000 Sept  11938 

Road  Bonds. 

5s  '17     A-O  $10.000- 

(Due  serially  ending  1927) 
6s  '17     M-S  /      $14.80.Sept  1  1918 
1   1.256.40.M&S  '19-27 

Street  Bonds. 
5s            ...  $13,736.74-Septl'18-'19 
BOND.  DEBT  May  1916.     $33,063 
Total  assessed  val.  1915-_-2.151.500 
Population  in  1910 2,502 


WOODSFIELD    VIL.    SCH.    DIS. 
Building  Bonds. 

5s  '15     M-S  S50.000-.M-S  1  "20-'45 

BONDED  DEBT $76,000 

Total  assessed  val.  1916---2,050,078 
Total  tax  rate(per  $1,000)  '16-$15.30 


'05 
4s  '04     J-J 
4s  '09     J-J 
4Hs'll  M-N 
4Hs'12  M-S 
5>^s'15  F-A 
5s  '15     J-D 


4>_s'll  M-S 
4>_s'12  J-J 


State.V('o.tax(per  $1,000)  "13$3.49  + 

Populattoo  In  1910_ 20.760 

int.  at  office  of  County  Treasurer. 


County, 
adopted 


WYOMING. 

This  Tillage  is  in  Hamilton  <  to. 
BOND.  DKHT  May  M  '17  1168.000 

Sinking  funds 60.000 

Total  val.  "16  (act.) .3.600.1 

Total  tax  rate  t per  $1,000)  '16 $15.46 
Population  in  1910 1 ,893 

WYOMING  SCHOOL  DISTRICT. 
lio.ND.  DEBT  June  1914.  $27,500 
Total  assessed  val.  19 14. -.3. 700. 000 
School  tax  rate  (per  $1.000) $6.65 

XENIA. 

This  city  Is  in  Greene 
Commission  government 
April  3  1917. 

Sewer  Bonds. 
4s  J-J     $30.000c.-July  27  1920 

5s  '15  M-S  60,000-Sopt  15  '20-'34 
5s  '17     ...        8,000. -Aug  1   '20-'27 

Street-Impt.  Bonds  (City's  Por.). 

5s  '15     F-A    l$3,500.Mar  15  "19-'25 

\   1.500.  ..Mar  15  1926 

5s  '15     M-S      4.500c  Mar  15 '18-'26 

4>_s'16  M-S      9,000-.Mar  1  "19-'27 

Fire-Department  Bonds. 
6s  '13     J-D  $12,000c.-.June  1  1933 

Refunding  Bonds. 
4s    04     M-N$16,000c— Nov  1  1924 
4s  '04     -..      89, 200c. ..Oct  15  1924 

4*_s'll  A-O     12.200 Oct    1  1921 

GEN.  BD.  DT.  Oct  1917..  $495,400 
Special  assess,  bds.  (add*.).  237,000 
Securities  in  sinking  fund.  .  97 ,000 
Assess,  val.  '14  (actual) .. .9,817,760 
Total  tax  (per  $1,000)  1914--$15.30 
Population  in  1910 8.706 

INT.  on  street  and  flre-dept.  bonds 

gayable  at  office  of  City  Treas.;  other 
onds  at  Fourth  Nat.  Bank.  N.  Y. 


5s 

'13 

A-O 

5s 

•15 

A-O 

5s 

5s 

"15 

F-A 

WOOSTER. 

This   city   Is   the   county   seat   of 
Wayne  County.     Pop'n  1910,  6.136. 
Refunding  Bonds. 

4s  s-a       $8.000 1928 

4s  '05     J-D     21.000 Dec  1  1925 

44,687.50Julyl5  '18-24 

10.000 July  1  1929 

6.800c--.Nov  1  1921 
76,000c-. .Sept  1  1932 

35.000 F-A  '17-'35 

5,000-June  15  'lS-^ 
Paving  Bonds  (City's  Portion). 

4Hs'10  F-A  $13,000 1929-1931 

7,000 Oct    1  1924 

17.500c.Sept  1  '31-'34 

25,000c-— July  1  1932 

35,000c.  ..Apr  1   1933 

2.000-Apr  20  '18-'21 

11.646 

f   1.500-Aug  20  '18-'23 
I       604-Aug  20  "24-'25 

'    390 Sept  11918 

I    585- -Sept  1  '19-'21 
Sewer  Bonds. 
4^-S'll  M-N  $1.500c-..Nov  1  1921 

Fire-Equipment  Bonds. 
5s '15     A-O     $5,500- -Oct  15 '18-'28 

Water-Works  Bonds. 
4s  "10     J-D     $5,O0Oc-..Dec 
25,000c.  .Dec 

8,000..Oct  15  '18-'25 
/  4.000-.Apr  1  '19-'26 
1  9,000- -Apr  1  '27-'38 
4Hs'17  F-A  $80,000-F&A  15  '18-'47 
(For  maturity  see  V.  104,  p.  284.) 
TOT.  BD.  DT.  July  1  '17-  $616,354 

Water  debt  (included) 144,504 

Sinking  fund  (cash)  Jan  '17      52,649 

Assess,  val.  '16  (abt.  act.). 9, 373 ,579 

Tax  rate  (per  $1,000)  1916. ..$15.20 

INT.  at  office  Sink.  Fund  Trustees. 


5s  '16     M-S 


4s  '10  J-D 
5Hs'14  A-O 
4Hs'16  A-O 


1  1920 
1  1930 


XENIA  SCHOOL  DIST. 
Floating  Debt  Bonds. 

4>_s        J-J  /   10,000c. July  1  '25-'29 

\  10,000c.  Jan  1  '26-'30 

..s  ...        4,500c 

Heating  Bonds. 
4Ms        --.        3,000 

Building  Bonds. 

4s  A-O     24,000 1918-1924 

($2,000  each  A.  &  O.  from  1917  to 

1923  and    3,000  A.  &  O.  in  1924.) 

Fire-Protection  Bonds. 
4s  '08     J-D     $5,500c.June  1  '18-'28 
BOND.  DEBT  May  1918      $65,500 

Assessed  valuation 10,856.000 

(Assessment  2-5  to  3-5  actual  value.) 
School  tax  (per  $1,000)  1918-..$4.60 

INT.  at  Citizens'  National  Bank. 


YORK  TOWNSHIP. 

This  township  Is  In  Van  Wert  Co. 
Road-Improvement  Bonds. 
4J_s'03  M-S  $2, 000c. .Sept  1  1918 
17,500c.Sept  1  '18-'24 
lO.OOOc.Sept  1  ,24-'26 
10, 000c  Sept  1  "25-'28 
7,000c.Sept  1  '28-'29 
lO.OOOc.Sept  1  '21-'28 
13,000c.Sept  1  '28-'31 

14,000 

20,000 Mar  1  1927 

BOND.  DEBT  Oct  1  1912.  $90,000 
Assessed  val.  "12  (5i  act.)_3.340,000 
Total  tax  rate(per  $1,000)  ,12..$9.04 

Population  in  1910 1,489 

INT.  at  Van  Wert  National  Bank. 


4'- 

s'04  M-S 

4s 

'07 

M-S 

4s 

'08 

M-S 

4  s 

•09 

M-S 

4s 

•10 

M-S 

4s 

•11 

M-S 

5s 

•12 

M-S 

5s 

•17 

M-S 

WOOSTER  SCHOOL  DISTRICT. 

Building  Bonds. 
5s  '16     J-J     $10,000--Mar  1  '26-'35 
TOTAL  DEBT $46,000 


WORTHINGTON. 

This  village  is  in  Franklin  County. 
Incorporated  in   1835-1836. 

Water  Works  Bonds. 
4s  '12     A-O  $18.580c_Apr   1   '19-"31 
5s '13     M-N     3,000c.-May  1  1938 
5s  '14     M-S      3.000c. .Mar  1  1939 

Street  fmpt.  Bonds  (City's  Port' n) 
5s  '16  P-A  $1, 200c... Aug  1  1926 
GEN.BD.  DT.  Apr30  18..  $27,200 

Assessment  debt  (add  1) 9 ,500 

Floatingdobt 520 

Sinking  fund 3,056 

Assessed  val.  real 535,610 

Assess,  val.  personal 240,560 

Tot.  val.    16  (80%  act.) 776,170 

Total  tax  rato  (per  $1 ,000)    17  $16.20 
Popula  n  in  1910,  547: 1917  (est.)  ,600 

INT.  payable  at  the  Worthlngton 
Savings  Bank. 


WORTHINGTON   SCHOOL   DIS. 

High  School  Bldg.  Bonds. 
5s    15     J-J     $37,500cJuly  1    18-35 
BOND.  DEBT  Apr  30  1918    $37,500 

Floating  debt 4,100 

Sinkingfund 1.701 

Assess,  val.  real 926,520 

Assess,  val.  personal 637,860 

Tot.  val.  1917  (80%  act.). .1,56  1 .370 
Total  tax  rate  (per  $1 ,000)    17  $1 1 .40 

INT.  is  payable  at  the  Worthlng- 
ton Savings  Bank. 


WYANDOT  COUNTY. 

Upper  Sandusky  Is  the  oounty  seat. 

Road  Bonds. 

5s  ...$131.400 Part  yearly 

6s  ...      13.500,.1-10-yr   serial 

TOT.  DT.  (Road)  July  1  '17.8432.308 
Assessed  valuation  1916.. 42. 270,725 


5s  '14 
5s  '15 


A-O 
A-O 


4^s'15  A-O 
5s  '15     A-O 


YOUNGSTOWN. 

This  city  Is  In  Mahoning  County. 
Incorporated  Apr.  14  1868.  Part  of 
water  debt  Is  payable  from  earnings 
of  the  water-works  department  and 
part  from  general  levy.  The  Interest 
and  principal  of  water-refunding, 
filtration  plant,  water-main  exten- 
sion, water-works-ext.,  water-works- 
engiiie  and  water- works-impt.  bonds 
payable  from  water  earnings. 
Bridge,  Viaduct  and  Culvert. 

5s  '13     A-O     $3,000 1918 

5s  '14     A-O     40 ,000. -Oct   1   '18-'25 
5s  '16     M-S      8,500. -Oct   1   '18-'21 

Cedar  St.  Bridge  Bonds. 
4Hs'17  F-A$120,000--Oct  1   '23-'34 
City  Dump  Bonds. 

5s  '08     A-O     $2,200 1918 

Parks  &  Playgrounds. 
5s  '14     A-O     $6 .000. -Oct   1   'lS-^O 

5s  "05     A-O       8,800 1918-1925 

5s  '12     A-O     37,329 1918-1923 

6.000 1918-1920 

14.800 1918-1921 

35.000 1918-1924 

6,000 1918-1920 

City  Building  Bonds. 

4}_s'12  A-O  $160,000 1918-1933 

5s  '13     A-O       70.000 191S-1924 

5s  '14     A-O     27,000 1918-1926 

5s  '15     A-O     10,000 1918-1922 

Fire  Department  Bonds. 
5s  '12     A-O  $35,000.--Oct  1  '18-'22 

A-O   3.100 1918 

A-O   17,572 1918-1923 

A-O   4,000 1918-1919 

/  8.000- -Oct   1   '20-'23 

\   3,000 Oct  1   1924 

12,000. -Oct   1    '20- '23 
City  Prison  Bonds. 

4^s'04  A-O  $15.200 1918-1925 

5s  '15     A-O       6,700 1918-1922 

Filtration-Plant  Bonds. 

5s  '03     A-O  $51.700 1918-1929 

Police  Department  Bonds. 

5s  "16     J-D       3.000 Oct  1   1920 

Rice  Ave.  Wall. 

6s  '15     A-O        $500 1918 

Qeneral  Street  Bonds. 

5s  '07     A-O       2,900. ..1918 

4s  '09     A-O     40.000 1918-1921 

9.712. 50... 1918-1924 

13.200 1918-1920 

62.100 1918-1926 

6.000 1918-1919 

12.400 1918-1921 

2.800 1918 

3,000 1918 

S,000---Oct  1  '19-'22 

2,700 Oct  1   1923 

*_s'17  M-N/200,000.-Oct  1  '24-'33 
\  25,000 Octl  1934 


5s  '12 
5s  '14 
5s  '15 
5s  '16 


J-D 


5s  '18     F-A 


5s 

'10 

A-O 

5a 

"12 

A-O 

5s 

"14 

A-O 

,5s 

•13 

A-O 

5s 

•14 

A-O 

5s 

'15 

A-O 

5s 

'15 

A-O 

5s 

'17 

F-A 

I  ire  &   Police  Signal   System. 

5s    15     A-o  (15,000 L918-1922 

Grndc-Croising  Bonds. 

Is  •()'.»      A-O   S2'UUK> 191S-1921 

5a  "12     A-O       2.000 L918 

*Hl'16  A-O  800.000 1918-1957 

Hospital  Bonds. 
5s  '05     A-O    $3.000 1918-1920 

Market-House  Bonds. 

4s  '07     A-O  $29.700 1918-1927 

Sanitary  Bonds. 
5s  '03     A-O     $8.000 1918-1925 

Public-Health  Bonds. 
5s  '15     A-O     $4.000 1918-1919 

Street  Signs. 
5s  '15     A-O     $7.500 1918-1922 

Refunding  Bonds. 

4}_8'03  A-O  $17,500 1918-1924 

Sewer  Bonds.  

5s  '17     F-A  $20, 000.. Oct   1   '18-'22 
Water  Works  Extension  Bonds. 

6s  '08     A-O  $75,000 1920-1931 

4s  '10     A-O  100.000 1918-1937 

4s  "12     A-O     25,000 1918-1922 

4V.S12  A-O  300.000 1920-1949 

5s^l3     A-O  276,000 1918-19401 

6s  "14     A-O  432.000 1918-1941 

4J^s'15  A-O  298,500 1918-1942 

4V_s'16  A-O  100.000.-Oct   1    '20-'29 

4>_s'16  J-D     50.000-.Oct  1   '22-'26 

Improvement  Bonds  (City's  Por.) 

5s  '08     A-O  $23.925 1918-1928 

24.750 1918-1919 

7,500 -.1918 

22.200 1918-1919 

76.480 1918-1921 

50,000 1918-1927 

40,000 1918-1927 

20,000 1918-1922 

43,000 

11, 000..  .Oct  1  'lS-^l 
24,000--Oct  1   '20-'25 
Sidewalk  and  Intersection. 

5s  '14     A-O     $2,625-. .-.1918 

5s  '15     A-O       2,000 1918 

Refuse   Disposal. 

5s  '14     A-O     $9,960 1918-1921 

Water-Works-Engine  Bonds. 

5s'13       A-O  $43,650 1918-1923 

Water-Main    Extension    Bonds. 
4s  '06     A-O     $5,000  .---.1918-1918 

5s  '08     A-O       4.500 1918-1919 

Water-Works  Refunding  Bonds. 

4s  '01     M-S  $20.000 1918-1921 

TOT.  BD.  DT.  Apr  1918-85,679,690 
Water  debt  (incl)  Apr  2  '17  1,850,200 
Sinking  fund  Apr  2  '17---       345,670 

Total  valuation  1917 198,083,420 

(Assessment  about  actual  value.) 
Total  tax  (per  $1,000)   1917-$14.00 
Pop'n  '10,  79,066;  1918  (est.)  120.000 
INT.  at  office  of  Sk.  Fd.  Trustees. 


...May  1  1919 
...Sept  1  P*20 
...Oct  1  1924 
..July  1  '18-'41 
.Dec  1  ^O-^e 


4s  '10 
4s  '11 
4s  '12 
4s  '12 
4s  '12 
4s  '13 


M-S 
J-D 
J-D 
A-O 


5  s 

'11 

A-O 

58 

'12 

A-O 

5s 

•13 

A-O 

5s 

•14 

A-O 

5s 

•15 

A-O 

4  M 

s'15  A-O 

5s 

'15 

A-O 

5s 

A-O 

5s 

•16 

A-O 

5s 

•16 

J-D 

YOUNGSTOWN  SCHOOL  DIST. 

4s  "05     M-S  $45,000c.Sept  1  '18-'19 

5s  3,200c. .Oct  1    1918 

4Hs'07  M-S  52,000cSept  1  '21-'24 
4^s'08  s-a  56,00OcSept  1  "25-'27 
4Hs'09  M-S  56,000c.Sept  1  '28-'30 
4J^s'10  s-a  63,OO0cSept  1  '31-"33 
4J^s  M-S  150,000cSept  1  ,34-'36 
4}^s'll  M-S  69.000cSept  1  '37-'39 
4J^s  ...  100.000c.Sept  9  '37-'38 
4J^s'12  M-S  175,000cSept  1  '40-'42 
43^s'13  M-S  55,000c--Sept  1  1943 
4s  '13  ...  lOO.OOOc.Sept  1  '21-'24 
5J^s'13  M-S  lOO.OOOc.Sept  1  '25'-33 
4Hs'15  M-S  200,000cSept  1  ,44-,47 
4Hs'16  M-S  160,000c.Sept  1  '25-'32 
4y2s        M-S  200.000-.Sept  1  '20-'28 

5s  '18     ...    350,000 Sept'20-'34 

BOND.  DEBT  Apr  1918. $1,784, 200 

Sinking  funds 200.000 

Assess,  val.,  real 130,710,980 

Assess,  val.,  personal 67,372,440 

Assessed  val.  1917 198,083,420 

School  tax  (per  $1,000)  1917. -  .$5.53 

Population  in  1918  (est.) 123,000 

INTEREST  payable  at  office  of 
Dist.  Treasurer. 


ZANESVILLE. 

This   city    is    the   county    seat    of 
Muskingum  Co.     Inc.  April  1   1814. 

Water-Works  Bonds  (Refund.). 
3Hs'99  A-O  $30,000c-.Oct    1  1919 

Public  Building  Bonds. 
4Hs'17  J-J    $75,000.. -Jan  1  '19-'43 


4^8'13  M-N 
5s  '13     J-D 


5s  '13 
5s  '13 


14 

14 

14 

14 

14 
4s  '09 
4s  '11 
5s  '13 
5s  "13 
4>^s'15 
5s  '15 
5s  '15 
5s  '15 
5s  '15 
4Hs'15 
5s  '15 
5s  "15 
5s  '16 
4J^s'16 
4^s'16 
4>is'16 
5s  '16 
4^s'16 
5s  '16 
4}^s'16 
5s  '16 
5s  '16 
5s  '16 
4Hs'16  .. 


F-A 

M-N 

M-N 

J-D 

J-J 

F-A 

A-O 

M-S 

M-S 

J-J 

A-O 


Park-Improvement  Bonds. 

4VSs,13  A-O  $15.000 Apr  1    1928 

5s  '14  A-O  25.500  ..Apr  l'18-'34 
5s  '15     A-o     23.652.50  Octl  *17-'25 

Levee-Repair  Funding  Bonds. 
4s  '10     M-S    $6.000r... Sept  1  1920 

5s    13     A-O       3,000 Oct    1  1923 

Fire-Department  Bonds. 
4s  '11     A-O     $9.000r...Oct    1  1921 

4s  '12     A-O       4.000 Oct  1    1922 

5s  '14     J-D        1.800. ..June  15  1919 

Water  Bonds. 
Is  07  M-N  $1,000. 
5s  '14  M-S  3,600. 
5s  "14  A-O  9.000. 
4^s'16  J-J  336.000. 
4J^s'16  J-D     85.000. 

City  Hall  &  Market  Bonds. 

5s  '17     M-S  100.000. 

Flood  Bonds. 
5s  *13     A-O  $15.000.. -Apr  15  1928 

Street-Improvement  Bonds. 
4s  '10     J-J     $15.000c..Jan    1  1920 
A-O       4.000r...Oct    1  1920 
M-S    16.000r...Sept  1  1921 

3.000 Sept  1  1922 

3. 500...  Dec   15  1922 
4.81 8. .June  1  '18-'21 

1,500 Apr    1  1923 

9.300 May  1  1928 

3,800 June  1  1923 

19.500 Aug  1  1927 

1.500 Nov  1  1918 

3,100 May  1  1919 

2. 100. .June      "18-'19 

1.650 July  1  1919 

5.300 Aug  1  1920 

2.550 Oct    1  1920 

1.500... Sept  27  1919 

1.500 Sept  1  1921 

3.000 July  1  1925 

2.000 Oct    1  1918 

3,170 1918-1922 

1,500 1918-1920 

12,000 1918-1925 

23,625 1918-1924 

30,000 1918-1924 

188,000 1918-1934 

1,650 1918-1920 

23,560 1918-1925 

700 -1918 

500 .--1918 

39.600 1918-1926 

336,000 1918-1941 

700 1918 

20,000 1918-1925 

2,500 1918-1920 

3,500 1918-1924 

230 1918 

215 1918 

370 1918 

85,000 1920-1936 

Refunding  Bonds. 
4Hs'15  J-J  $199,000.. July  1  '19-'34 

Market-House  Bonds. 
4>^s'16  F-A  $20.000-. Aug   1  'lS-^ 

Sewer  Bonds. 
4s  '10     J-D  $27, 400c. .June  1  1920 
3.000r— Sept  1  1922 
2.000. ..Dec  15  1922 

9.700 June  1  1923 

12.500 Aug  1  1925 

4,500 Sept  1  1927 

5.500 Oct  10  1918 

3.150 Apr  1  1920 

2,000 June  1919 

4,050 July  1  1919 

575 Nov  1  1918 

TOT.  DEBT  June  30  '17-$1, 260.410 
Water  debt  (included)...  618,537 
Sinking  funds  Sept  1917..  204,947 
Ass'd  val.  '16  (80%  act.)  .30.798.880 
Total  tax  (per  $1,000)  1917—S17.20 

Population  in  1910 28.926 

INT.  at  office  of  City  Treasurer  and 
at  Irving  Nat.  Bank,  New  York. 


4s 

'12 

M-S 

4s 

"12 

J-D 

5s 

'13 

J-D 

5s 

•13 

F-A 

5s 

'13 

M-S 

5s 

'13 

A-O 

5s 

'14 

A-O 

5s 

•14 

J-D 

5s 

'14 

J-J 

5s 

•14 

M-N 

ZANESVILLE  SCHOOL  DIST. 

4s  '12  J-D  $8O,O0Oc.Dec  23  1952 
J-J  63,000cJan  24  ,25-'40 
M-S  30.000c.Feb  5  ,22-,31 
M-Sal30.000c._Mar  1  1946 


•14 


J-D    /    1 ,500c  .June  25  1925 
1 20. 000c  June  25_'26-'35 


5s 
4s 

4s  '06 
5s  '15 


BOND.  DEBT  Apr  1918.    $324,500 

Sinking  funds 41,000 

Assessed  val.  "17  (actual)  .32,000.000 
School  tax  (per  $1,000)  1917---84.86 

Population  in  1914  (est.) 30.000 

x INT.  at  Irving  Nat.  Bank.  N.  Y.: 
others  in  Zanesville. 


State  of  Indiana. 

ITS 

DEBT,  RESOURCES.  ETC. 

Organized  as  a  Territory  (Act  May  7  1800)   ..July  4  1800 

Admitted  as  a  State  (Act  April  19  1816) Dec.  11   1816 

Total  area  of  State  (square  miles) 36,350 

State    Capital Indianapolis 

Governor  (term  exp.  2d  Mon.  Jan.  '21)_  James  P.  Goodrich 

Sec.  of  State  (term  exp.  Nov.  27  1918) William  A.  Roach 

Treasurer  (term  expires  Feb.  10  1919) Uz  McMurtrie 

Auditor Otto   Klaus 

Attorney-General Eli   Stansbury 


LEGISLATURE  meets  biennially  in  odd  years  on  the  Thursday  after 
the  first  Monday  in  January,  and  sessions  are  limited  to  sixty-one  days. 

HISTORY  OF  DEBT.— The  historical  details  of  Indiana's  State  debt 
from  1832  up  to  1894  will  be  found  In  the  "State  and  City  Supplement"  of 
April  1894,  pases  85  and  86.  The  only  indebtedness  of  the  State  now  is  an 
issue  of  $340,000  Purdue  University  bonds  which  are  in  the  nature  of  a 
trust  fund.  The  U.  S.  Government  gave  the  State  this  money,  back  in 
the  sixties,  to  be  invested  in  either  Government  or  State  bonds,  bearing 
not  lass  than  5C'C  interest.  Not  being  able  to  get  any  Government  bonds 
at  this  rate,  the  State  took  the  $340,000  for  its  own  use  and  executed  to 
Purdue  University  its  obligation,  which  has  been  twice  renewed  and  has 
paid  the  interest.  5%  annually,  to  Purdue  University  since  receiving  the 
money.     The  State  also  owes  in  old  canal  certificates  the  sum  of  $5,615  12. 


June,  1918.] 


INDIANA-CITIES  AND  TOWNS. 


139 


ASSESSED  VALUATION.— The  following  table  shows  the  total  valua- 
tion of  real  and  personal  property,  including  railroad  and  other  property; 
also  the  State  tax  rate  (per  $1,000)  for  the  general  fund  for  the  years  indi- 
cated. By  an  Act  of  the  Legislature  of  1905  the  General  Fund  tax  was 
fixed  at  $1.20  per  $1,000  for  each  of  the  years  1905,  1906,  1907,  and  90'cents 
per  $1,000  annually,  but  in  1913  the  rate  was  reduced  to  $0.70.  The  Legis- 
lature of  1917  made  a  further  reduction,  placing  the  tax  at  $0.40;  the  law 
also  stopped  levy  for  sinking  fund  unnil  1908,  when  it  was  again  resumed. 


Years — 

1917 

1916 

1915 

1914 

1913 

1912 

1911 

1910 

1909 

1908 

1907 


Valuation. 
.$2,125,388,598 
.  2,044,381,648 
.  1,967,434,018 
.  1,939,876,166 
.  1,898,207.235 
.  1,890,460,710 
.  1.891,601.167 
.  1.797,486,410 
.  1.776,132.096 
.  1,723,311,564 
.   1.717,037.215 


Slate  tax. 
$0.40 
0.40 
0.70 
0.70 
0.70 
0.90 
0.90 
0.90 
0.90 
0.90 
1.20 


Years —  Valuation.       State  tax. 

1906 $1,654,888,461  $1.20 

1905 1,597,560,087  1.20 

1904 1,543,000.000  0.90 

1903. 1.513,433,644  0.90 

1902 1,394.808,242  0.90 

1901 1.360.445.139  0.90 

1891 1.255.256.038  1.20 

1880 764,287.517  1.20 

1870 662,283,178  1.50 

1860 455,011.378  1.50 

1850 138.362.085  2.50 


POPULATION  OF  STATE.— 


1910 ..2,700,876 

1900 2,516,462 

1890 2,192.404 

1880 1,978.301 


1870.. 1,680,637 

1860 1,350,428 

1850 988,416 

1840 685,866 


1830 343,030 

1820 147,178 

1810 24,520 

1800 --  5.641 


DEBT  LIMITATION. — In  the  present  constitution  of  Indiana,  which 
went  into  effect  Nov.  1  1851,  and  was  amended  in  1881,  there  are  explicit 
provisions  limiting  the  power  of  both  the  State  and  its  municipalities  to 
contract  debt. 

FIRST,  as  to  the  State,  Section  5  of  Article  10  provides  that  no  debt 
except  to  meet  casual  deficits  in  revenue,  to  pay  interest,  to  repel  inva- 
sion, &c.  can  be  contracted.    The  section  in  full  is  subjoined. 

CREATION  OF  DEBT  FORBIDDEN.— No  law  shall  authorize  any 
debt  to  be  contracted  on  behalf  of  the  State  except  in  the  following  cases: 
To  meet  casual  deficits  in  the  revenue;  to  pay  interest  on  State  debt;  to 
repel  invasion,  suppress  insurrection,  or,  if  hostilities  be  threatened, 
provide  for  the  public  defense. 

In  the  sixth  section  of  the  same  article  the  last  clause  prohibits  the 
assumption  by  the  State  of  the  debts  of  any  municipality  or  corporation. 
The  clause  referred  to  reads  as  follows: 

"Nor  shall  the  General  Assembly  ever  on  behalf  of  the  State  assume 
the  debts  of  any  county,  city,  town  or  township,  nor  of  any  corporation . 
whatever." 

SECOND,  as  to  municipalities,  the  provision  contained  in  the  consti- 
tution seems  to  be  equally  clear  and  emphatic,  and,  as  will  be  found,  fixes 
the  limit  at  2%  of  the  valuation.  It  is  Article  13  of  that  instrument  (an 
amendment  to  the  1851  constitution  adopted  March  14  1881)  which  relates 
to  this  subject,  and  we  quote  the  article  as  follows: 

LIMITED — EXCESS  VOID. — No  political  or  municipal  corporation 
in  this  State  shall  ever  become  indebted  in  any  manner  or  for  any  pur- 
pose to  an  amount  in  the  aggregate  exceeding  2%  on  the  valuation  of  the 
taxable  property  within  such  corporation,  to  be  ascertained  by  the  last 
assessment  for  State  and  county  taxes  previous  to  the  incurring  of  such 
Indebtedness;  and  all  bonds  or  obligations  in  excess  of  such  amount  given 
by  such  corporation  shall  be  void;  Provided,  That  in  time  of  war,  foreign 
invasion  or  other  great  public  calamity,  on  petition  of  a  majority  of  the 
property  owners  in  number  and  value,  within  the  limits  of  such  corpora- 
oration,  the  public  authorities  in  their  discretion  may  incur  obligations 
necessary  for  the  public  protection  and  defense  to  such  an  amount  as  may 
be  requested  in  such  petition. 

It  should  be  said  in  connection  with  the  above  that  several  laws  have 
been  enacted  since  the  foregoing  constitutional  limit  was  adopted  (March 
14  1881),  and  bonds  have  been  issued  by  counties  thereunder  beyond  the 
2%  limit,  for  the  construction  of  "free  gravel,  stone  or  other  macadamized 
roads."  Several  such  laws  were  passed  at  the  1899  session  of  the  Legis- 
lature. But  in  the  case  of  Strieb  vs.  Cox,  Treas.,  Ill  Ind.,  the  Supreme 
Court  of  Indiana  held  that  gravel  road  bonds  are  not  properly  indebted- 
ness of  the  county — hence  do  not  come  within  the  inhibition  of  Section  13 
of  the  constitution.  (See  editorial  in  "State  and  City  Supplement"  for 
October  1899.  page  3.) 

THIRD,  counties  (but  no  other  kind  of  municipality)  are  prohibited 
from  subscribing  for  any  stock  in  a  corporation  unless  paid  for  at  time  of 
such  subscription.  The  section  which  covers  this  subject  is  Section  6  of 
Article  10.  and  is  as  follows: 

COUNTIES  CANNOT  TAKE  STOCK.— No  county  shall  subscribe 
for  stock  in  any  incorporated  company  unless  the  same  be  paid  for  at  the 
time  of  such  subscription;  nor  shall  any  county  loan  its  credit  to  any  in- 
corporated company,  nor  borrow  money  for  the  purpose  of  taking  stock 
in  any  such  company,  nor  shall  the  General  Assembly  ever  on  behalf  of 
the  State  assume  the  debts  of  any  county,  city,  town  or  township,  norjof 
any  corporation  whatever. 

The  prohibition  which  this  section  contains  applies,  as  already  stated. 
only  to  counties.  Consequently  the  Legislature  was  at  liberty  to  author- 
ize cities  to  subscribe  to  the  stock  of  railroads,  as  it  did  by  a  general  law 
passed  in  1869,  granting  the  power  to  subscribe  to  the  stock  of  any  railroad 
running  into  or  through  any  city  or  near  its  corporate  limits.  Other  laws 
of  a  somewhat  similar  character  have  been  passed  at  other  dates.  We 
notice  one  law,  too  (Section  5502,  Burns's  Annotated  Statutes,  revision 
1914).  which  authorizes  counties  bordering  on  the  State  line,  or  any  town- 
ship or  city  situated  In  such  county,  to  subscribe  for  railroad  stock.  In 
that  law  no  attempt  is  made  to  endow  counties  with  power  to  issue  bonds 
for  this  purpose  (thus  obeying  the  mandate  of  the  constitution),  though 
by  the  succeeding  section  cities  are  given  authority  to  issue  such  bonds. 

COUNTIES  are  apparently  restricted  by  statute  to  a  lower  than  the 
constitutional  limit  of  2%  in  the  matter  of  creating  certain  kinds  of  debt. 
For  Instance,  Section  5991  of  Burns's  Annotated  Statutes,  1914,  authorizes 
any  county  to  issue  bonds  when  necessary  to  construct,  complete  or  re- 
pair court  house.  Jail  or  other  county  buildings,  or  to  fund  existing  debt; 
In  those  cases  county  commissioners  may  borrow  for  that  purpose  not  ex- 
ceeding 1%  on  assessed  valuation  and  Issue  bonds  therefor,  provided  that 
no  second  or  subsequent  loan  shall  be  made  or  authorized  so  long  as  any 
former  loan  made  under  the  provisions  of  the  Act  shall  remain  unpaid. 
From  Section  6094  it  appears,  moreover,  that  whenever  the  aggregate 
Indebtedness,  funded  or  otherwise,  of  any  county  having  a  voting  popula- 
tion of  over  20,000  amounts  to  or  exceeds  1%,  it  is  not  lawful  to  increase 
such  indebtedness  in  any  manner  or  form  except  only  by  temporary  loans 
In  anticipation  of  the  revenue  of  the  then  current  fiscal  year  and  not  ex- 
ceeding two-thirds  of  the  amount  of  the  county  tax  duplicate  of  the  pre- 
ceding year. 

Limit  of  1  %  may  be  exceeded  In  counties  for  funding  purposes  in  certain 
cases  where  the  aggregate  Indebtedness  in  1879  exceeded  1%  (see  Burns's 
Revised  Statutes,  1914,  Section  6092);  also  for  temporary  loans  (seo  Burns's 
Revised  Statutes.   1914.  Section  6094). 

Also  the  limit  of  2%  may  be  exceeded  for  the  purpose  of  making  gravel 
roads  (see  above),  the  Supreme  Court  having  decided  that  gravel  road 
bonds  are  not  properly  an  Indebtedness  of  the  county.  By  statute  the 
limit  for  such  bonds  (Section  7725a)  Is  4%. 

In  addition  to  the  foregoing,  general  statutes  have  been  passed  by  the 
Legislature  granting  general  powers  to  cities  and  towns  to  Issue  bonds  for 
legitimate  corporate  purposes,  subject,  however,  to  the  constitutional 
limit  of  2%  on  valuation.  But  we  have  not  the  space  to  set  out  here  the 
details  or  the  details  of  the  other  legislation  applicable  to  cities  or  larger 
and  smaller  population,  and  covering  specific  purposes,  such  as  water- 
works. &c 

[  \n  Let  was  passed  by  the  1917  Legislature  (Chapter  87,  Laws  of  1017) 
creating  a  State  Highway  Commission,  providing  for  the  construction 
reconstruction,  maintenance,  repair  and  control  of  public  highways,  and 
providing  for  co-opcral  ion  with  tho  Federal  Government  in  .hn  eonstruc- 
pi'ni  of  rural  post  roads.  Tho  Attorney-General  Under  date  of  April  26 
1918  advised  ua  ih  i\  ll  la  extremely  probablo  that  the  constitutional  debt 
limitation  of  2' .  applies  to  bonds  issued  for  tho  construction  of  highways 
under  this  Act."] 

ORAVEL  ROAD  LAW  OF  1905.— The  State  Supremo  Court  In  No- 
vember 1909  decided  that  this  Act  was  unconstitutional  on  the  ground 
that  It  contained  provisions  which  wore  such  as  to  make  It  a  local  and 
special  Act.  The  decision  was  based  on  that  part  of  the  law  which  pro- 
vides that  "whonever  a  petition  si:ned  by  fifty  or  more  freeholders  and 
voters  of  any  township  In  any  county  in  this  State  Includes  an  v  incorporated 
town  or  city  In  such  township  having  a  population  of  less  than  30.000 


Inhabitants,  praying,"  &c,  the  commissioners  shall  proceed  to  carry  out 
the  provisions  of  the  Act.  Upon  rehearing,  however,  it  was  pointed  out 
that  this  section  as  printed  contained  a  clerical  error,  and  the  Court  on 
Jan.  25  1910  reversed  itself  and  upheld  the  contention  that  the  word 
"includes"  should  be  read  "including",  thereby  making  eligible  to  become 
petitioners  for  gravel  roads  any  freeholder  and  voter  in  any  township  with 
the  exception  of  those  residing  In  incorporated  towns  and  cities  of  over 
30,000  inhabitants,  which  latter  should  be  neither  taxed  nor  eligible  to 
participate  in  such  proceeding.     See  V.  90.  p.  316. 

EXEMPTION  FROM  TAXATION.— The  Legislature  of  1903  passed 
a  law  (Chap.  179.  Laws  of  1903)  exempting  from  taxation  all  bonds, 
notes,  &c,  hereafter  issued  by  State  or  municipal  corporations.  The 
section  follows: 

SECTION  1.  Be  It  enacted  by  the  General  Assembly  of  the  State 
of  Indiana,  That  all  bonds,  notes  and  other  evidences  of  indebtedness 
hereafter  issued  by  the  State  of  Indiana  or  by  municipal  corporations 
within  the  State  upon  which^the  said  State  or  the  said  municipal  corpora- 
tions pay  interest  shall  be  exempt  from  taxation. 

The  above  Act  became  effective  April  23  1903. 

Another  law  passed  by  the  Legislature,  and  which  became  effective 
March  4  1911,  provides  that  all  bonds  hereafter  authorized  by  any  county 
or  township  for  the  construction  of  free  gravel  or  macadamized  roads,  and 
which  bear  not  higher  than  4J4%  interest,  shall  be  exempt  from  taxation. 
Section  1  of  the  Act  reads  as  follows: 

"Section  1.  Be  it  enacted  by  the  General  Assembly  of  the  State  of 
Indiana  that  all  bonds  hereafter  authorized  by  any  county  or  township 
In  the  State  of  Indiana,  for  the  purpose  of  building,  constructing  and 
paying  for  the  construction  of  any  free  gravel,  macadamized  or  other  im- 
proved roads,  shall  be  exempt  from  taxation;  Provided,  said  bonds  shall 
not  bear  a  greater  rate  of  interest  than  four  and  one-half  (4>£%)  per  cent 
interest  per  annum,  payable  semi-annually. 

SAVINGS  BANKS'  INVESTMENTS— POWERS  AND  RESTRIC- 
TIONS.— The  provisions  regulating  the  investments  and  loans  of  savings 
banks  in  the  State  of  Indiana  are  contained  in  Sections  19  to  24,  inclusive, 
of  Chapter  5  of  the  Constitution,  as  published  in  the  report  of  the  Banking 
Department  for  1913.  No  changes,  we  are  advised,  have  been  made  in 
the  law  since  that  year.     We  give  sections  19  to  24,  inclusive,  in  full  below. 

INVESTMENT  OF  FUNDS.— Sec.  19.  It  shall  be  lawful  for  the  trus- 
tees of  any  savings  bank  to  invest  the  money  deposited  therein  only  as 
follows,  to  wit:  First,  in  the  stocks  or  bonds  or  treasury  notes  of  the 
United  States;  second,  in  the  stocks  or  bonds  of  this  State;  third,  in  the  orders 
or  bonds  of  any  county,  city  or  town  in  this  State,  issued  pursuant  to  the 
authority  of  law;  fourth,  in  the  stocks  or  bonds  of  any  State  in  the  Union 
that  has,  for  five  years  previous  to  such  investment  being  made,  regularly 
paid  the  Interest  on  its  legal  bonded  debt  in  lawful  money  of  the  United 
States;  fifth,  in  bonds  or  notes  secured  by  mortgage  or  unincumbered  real 
estate  situate  in  the  county  where  the  bank  is  located  or  in  an  adjoining 
county  in  an  adjoining  State  (or  in  any  other  county  in  the  State  of  Indiana) 
worth,  exclusive  of  perishable  improvements,  at  least  twice  the  amount 
loaned  thereon;  sixth,  in  promissory  notes  or  bills  of  exchange  before  their 
maturity,  payable  at  some  chartered  bank  within  this  State,  and  having 
not  to  exceed  twelve  months  to  run  from  the  date  of  the  loan  or  purchase, 
made  or  endorsed  by  two  or  more  responsible  freeholders,  one  of  whom,  at 
least,  shall  be  a  resident  of  the  State  of  Indiana:  Provided,  That  no  such 
note  or  bill  shall  exceed  the  sum  of  $10,000  and  that  no  more  than  $10,000 
shall  be  loaned  on  the  same  security;  seventh,  in  real  estate  subject  to  the 
provisions  of  Section  24;  eighth,  in  dealing  in  exchange,  by  purchasing  and 
selling  sight  or  time  drafts  payable  out  of  this  State:  Provided,  That  no 
such  draft  shall  be  for  a  larger  sum  than  $10,000.  nor  shall  any  time  draft 
payable  out  of  the  State  be  so  purchased  which  shall  have  at  time  of  such 
purchase  more  than  60  days  to  run  until  it  matures:  And  provided,  also. 
That  not  more  than  one  draft  shall  be  held  by  any  such  bank,  at  any  one 
time,  which  is  secured  by  the  same  endorsers,  or  by  any  of  the  same  en- 
dorsers. 

LOANS  ON  STOCKS. — Sec.  20.  It  shall  be  lawful  for  the  trustees  of 
any  savings  bank,  while  awaiting  opportunity  for  the  judicious  investment 
of  the  funds  deposited  with  them,  to  loan  the  moneys  so  deposited  upon  the 
security  of  the  stocks  and  other  securities  mentioned  in  the  preceding  sec- 
tion, not  exceeding  90%  of  the  cash  market  value  thereof. 

DEPRECIATION  OF  SECURITIES. — Sec.  21.  Should  the  stocks  or 
other  securities  on  which  loans  are  made,  pursuant  to  the  provisions  of  the 
last  preceding  section,  depreciate  in  value  after  making  any  loan  thereon, 
it  shall  be  the  duty  of  the  trustees  to  require  the  immediate  payment  of  such 
loan  made  by  them  thereon,  or  additional  security  therefor,  so  that  the 
amount  so  loaned  shall  at  no  time  exceed  90%  of  the  market  value  of  such 
securities;  and  no  loan  shall  be  so  made  without  an  agreement  from  the 
borrower  that  the  same  shall  be  subject  to  the  conditions  of  payment  or  of 
additional  security,  as  required  by  this  section. 

RESERVE. — Sec.  22.  The  trustees  may  keep  in  reserve  not  exceeding 
20%  of  the  total  amount  of  deposits,  without  investment,  or  deposit  the 
same  on  call,  with  or  without  interest,  in  any  bank  in  this  State,  organized 
under  the  laws  thereof  or  under  the  lasw  of  the  United  States,  or  in  any 
national  bank  in  the  United  States. 

RESTRICTION  ON  LOANS. — Sec.  23.  No  loan  shall  be  made  upon 
the  security  of  real  estate,  as  provided  in  subdivision  5  of  Section  19,  or 
upon  notes  or  bills  as  provided  in  subdivision^  of  said  section,  without  the 
consent  of  a  majority  of  the  trustees,  or  the  unanimous  consent  of  the  com- 
mittee of  investment,  which  may  be  created  under  the  by-laws  of  such  bank. 

REAL  ESTATE  PURCHASES. — Sec.  24.  It  shall  be  lawful  for  the 
trustees  of  any  savings  bank  to  purchase,  hold  and  convey  real  estate  as 
follows,  and  not  otherwise: 

First.  A  lot  and  banking-house  requisite  for  the  transaction  of  its  busi- 
ness, and  for  an  income  from  such  portions  of  the  same  as  are  not  required 
for  Its  own  use. 

Second.  Such  as  shall  have  been  mortgaged  to  it  in  good  faith  for  money 
loaned,  or  upon  which  it  shall  have  purchased  a  mortgage. 

Third.  Such  as  shall  have  been  purchased  at  sales  upon  judgments  or 
decrees  obtained  upon  claims  in  favor  of  the  bank,  or  which  may  be  so  pur- 
chased to  prevent  loss  pon  claims  held  by  the  bank. 

CITIES,  COUNTIES  AND  TOWNS  IN  THE 

STATE  OF  INDIANA. 


ADAMS  COUNTY. 

County  seat  is  Decatur. 

BOND.  DEBT.. None 

Gravel  road  debt  Jan  1  '18    $644,070 

Assessed  val.,  real 11,191,735 

Assessed  val.,  personal 7,528,615 

Total  val.  1916  (35%  act.)  18.720. 350 

Mortgage  exemptions 834,225 

Net  assessed  valuation  — 17,886,126 

State  &  co.  tax  (per  $1.000) $8.01 

Population   1910 21.840 

ALLEN  COUNTY. 

County  seat  Is  Fert  Wayne. 
Qrade  Separation  Bonds. 
_s  ...        6.000 

Tuberculosis  Hospital  Bonds. 

4%s'17  A-O    129,000c.  .WO  15' 19-'32 
\  70, 000c  ...Oct  15  1937 

Court  House  Bonds.       __       

4s  J-J  S37S.000 1918-1935 

Voting-Machine  Bonds. 
4s  Doc     $9 .000.. Dec  1  "18-'20 

Court-Hse.  &  Pow.  Sta.  Bonds. 
3Hs  M-N$200.000c..Nov  1  1919 
BOND.  DEBT  Jan  1  '18.  $717,000 
Twp.    gravel    road    bonds 

(additional)  Jan  i  1918  805,134 
BlnMngfund  8ep<  L917  11,418 

Assessed  valuation  1917  72,625,000 
Toi  .1  tax  rate(per$1.000)'17  |30  io 
Population  In   1910    93.886 

INT.  at  r .  s.  Ml  go.  Sc  Trust  Co.. 
New   York   City. 

ANDEBSON. 

This  city  is  In  Madison  County. 


Refunding  Bonds. 
.s  ...    $16,000 1927 

Electric=Light   Bonds. 

5s  -..    $75.000 

(Due  $7,500  yearly.) 

Time  Warrants. 
_s  ...      $9,000 Apr  1  1919 

City  Hall  Bonds. 

4tfs'16  F-A  $32 ,000c.  _ 

HOND.  DEBT  Apr  1918.    $132,000 

Total   valuation 12.000.000 

Tax  rate  (per  $1,000)  1917.. .$10. 40 
Population  in  1918  (est.) 30.000 

INT.  at  City  Treasurers  office. 


ANDERSON  SCHOOL  CITY. 

3.65s'09.I-J  $55.000cJuly  15  '1S-'19 
4s  '10  F-A  32.000c. Sept  9  lS-'20 
1  !  .s'l  \  J-J  19,000  .  Jan  15  '19-'25 
BOND.  DEBT  Apr  19  MS  $106,000 
Assessed  valuation  1918- -12,287.030 

(Assessment  65%  actual  value.) 
School  tax  (peril, 000)  1917.._$3.47 
Population  In  1917  (est.) 31,000 

INT.  on  4s  at  The  Anderson  Bank- 
ing Co.;  on  3.65s  at  Citizens  Bank, 
on  4  Vis  at  Farmers'  Trust  Co. 

AUBBEENAUBBEE    SCH.    TWP. 
This  township  is  in  Fulton  Conntv. 

4<^s'Ki  J-J  $20.830c_.Jau  1  '19-'28 
BOND  DEBTMay20'18.  $25,000 
Sinking  fund 2.087 

I   val'n,  real 

ied  val'n,  personal  .  224,710 
(  ii  her  assessable  prqpert  \  5 12, 1^7 
Total  valuation  1917  l  ,360,227 

Total  tai  rate  (per  *i  ,000)    IH.S2.68 

INT.      it      I, -iters    ford     Bank     Of 

Letters'  Ford, 
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BARTHOLOMEW  COUNTY. 
Columbus  Is  the  county  seat. 
Bridge  lion. Is. 

i.OOO. 

Hospital   (Bed.  atur  1020). 
4s  06     M-N  S80.000C   M-N   '18'25 
GEN.  BD.  DT.  .Ian  1  'IS.     $105,000 
Gravel    road    bonds    out- 
standing        00.")  .(171 

.1  valuation,  real. -14,748, 160 

.(I  vain,  personal..  6,712,746 

Other  assessable  property.  1,770,693 

val'n  '17  (50%  act.). 22. 231 ,698 

Total  lax  rate  (per  SI  .000) $9.20 

Pop.  1910,  24.813:  1918  (est.).  24,500 


BEDFORD. 

This  city  is  in  Lawrence  County. 

Park  Bonds. 
4s  '17     .I-D     $6,500 1927 

Water-Works  I  nipt,  {tax-free) . 
4Ks'12  M-N$23,500c.Nov  15'18-'32 

Refund  in*  Bonds  (tax-free). 
4Hs'09  M-N$10,000c.May  15'18-'27 
4Hs'12  J-D     20.000c.Dec  20  ,20-,32 
GEN.  BD.  DT.  Apr  1918.-     $64,220 
Assessment  debt  (add'l)...       34,110 

Floating  debt- - 3,250 

TOTAL  DEBT  Apr  1918-.     101,580 

Sinking  fund/General 2,852 

I**  iWater 577 

NETDEBT 98,728 

Assessed  val'n,  real  estate. 2, 791, 845 

Assessed  val'n,  personal 1,428,530 

Total  val'n  (50%  actual).. 4,220,375 

Total  tax  rate(per  $1,000) $29.30 

Pop.  1910.  8.719;  1918  (est.),  11,500 

INT.  payable  In  Bedford. 

BEDFORD    SCHOOL   DISTRICT. 

School  Bonds  (Tax-free). 

4^s'll  J-J     $22.000c 1919-1921 

4Hs'12  J-J  16, 000c. Jan  1  '19-'22 
BOND.  DEBT  Apr  1  1918.  $38,000 
Assess,  val.  '17  (66%  act.) .4,725,000 

Tax  rate  (per  $1 .000)  1916 1.25 

Population  in  1918  (est.) 10,000 

INTEREST  payable  at  Stone  City 
Bank  In  Bedford  and  First  Nat. Bank, 
N.  Y..  and  Bedford  Nat.  Bank. 

BLACKFORD  COUNTY. 

County  seat  is  Hartford  City. 
BOND.  DEBT  Dec  31 '15         $5,000 

Gravel  road  debt 374,238 

Ass'd  val'n  1915  (net) 10.690,665 

State  &  co.  tax  (per  $1,000)'12.$6.11 
Population    1910 15,820 


BLOOMINGTON. 

This  city  is  in  Monroe  County. 

Water  Bonds. 
6s  '16     ...    $47,000.. 

City-Hall  Bonds. 

4s  '15     ...    $10.000. 

5s  '15     ...       10.000 

GEN.BD.DT.  Dec  31  '16.    $88,000 

Water  debt  (included) 47,000 

Assessment  debt  (add'l) 13,950 

Tot.ass'd  val. '16  (40%  act.) 5.200,040 
Total  tax  rate(per  $l,00d)'16.$49.50 
Population   1910 8,838 

BLOOMINGTON  SCHOOL  CITY. 

4Ms'12  J-D  $35,000 1922 

4^914  J-J       12,000 

4Ms'15  ...      10,000 

4Hs'16  J-J  13,900  ..J-J  1923-1933 
TOT.  DEBT  May  17  '17.  $310,000 

Floating  debt 60.000 

Assessed  valuation  1916.  . .8,901 ,240 
School  tax  (per  $1,000)  1916. -$28.20 
INT.   at   Bloomington   or   Breed, 
Elliott  &  Harrison,  Chicago,  111. 


BLUFFTON. 

This  city  is  in  Wells  Countv. 
BOND.  DEBT  Apr  13  1918    $25,200 

Assessment  debt 6,577 

Floating  debt 4,000 

Cash  on  hand 3,945 

Assessed  valuation  1917 2,500,000 

Tax  rate  (per  $1,000)  1917. --$51 .20 
Population  in  1910. 4,987 


BOONE  COUNTY. 

Lebanon  Is  the  county  seat. 
Court-House  Bonds. 

4s  '10  M-N  $00.000c.M&N  '18-'20 
BOND.  DEBT  Apr  17 '18  $60,000 
Gravel  road  debt  (add'l).  298,258 
Assessed  valuation,  real. .16,620,015 
Other  assessable  property. 14,406,590 
Total  val.  (abt.  1-3  act.). .27,026,005 
Total  tax  (per  $1,000)  1918...  $9.70 
Pop'n  1910,  24,673;  1918  (est.)20,000 
INT. at  First  Nat. Bank, Lebanon. 


Tax  rate  (per  $1.000) $34.40 

Population  In  1917  (est.) 2.100 

INT.  payable  In  Brookvlllc. 


CARROLL  COUNTY. 

County  scat  is  Delphi. 

•Court-House   Bonds. 
A  k8'16M-NS136.000  M&N16  '18-'2« 
GEN.  111).  DT.  Jan  1  '18.     $135,000 
Gravel   road   debt   (add'l) 

Jan  11918 500.804 

Net  valuation  1918 15.005.402 

Population  in  1910 1 

*  INT.  at  County  Treas.  office. 

CASS   COUNTY. 

Logansport  is  the  county  seat. 

Bridge   Bonds. 

4s  ...$230,000 

BD.  DT.  Bridge  Apr  18  '18  $2:; 
Twp.  gravel  road  bonds..       570,822 
ed    val.     1917    (abt. 

35%  act.) 28,140,210 

County  tax  (per  $1,000)  '17.$3 
Pop'n  1910.  36,368;  '18  (est.),  42.000 

INT.  at  County  Treasurer's  office. 


CENTER  SCHOOL  TWP. 

This  township  (P.  O.  Greenfield) 
Is  in  Hancock  County. 
4^s'14  s-a     $47.000..Yrly  July   15 
BOND.  DEBT  Oct  1  1916.     $47,000 
Assessed  valuation  1916---3.042.130 


CENTER    SCHOOL    TOWNSHIP. 

This  township  (P.  O.  Kokomo)  is 
in  Howard  County. 

School  Bonds. 
4s  '17     J-J     $26,000. -July  1  '18-'30 
TOTAL  DEBT (?) 

CENTER  SCHOOL  TOWNSHIP. 

This  township  (P.  O.  Muncie)  is  in 
Delaware  County. 
GEN.BD.DT.  Apr  18 '18  $108,000 
Tot.assess.val.(75%  act.)  .$5,996,850 
Total  tax  rate  (per  $1,000).  -.$2. 40 
Population   1918   (est.). 45.000 

CENTER  TOWNSHIP. 

This  township  is  in  Marion  Co 
BOND.  DEBT  Oct  19 '16        $36,900 
Assessed  valuation  1915. -.2,518. 190 

Tax  rate  (per  $1,000)  1917 $8.65 

Population  in  1910 218,497 

CHARLESTOWN  SCH.  TWP. 

This  township  (P.  O.  Charlestown) 
is  in  Clark  County. 

School  Bonds. 
4>3s'18  J-J    $36,000 May  1  1933 

CLARK  SCHOOL  TOWNSHIP. 

This  twp.    (P.   O.   Ladoga)   is  in 
Montgomery  County. 

School  Bonds. 
4s  '17     M-S    39,000 
($1,500  each  six  months  July  1  1918 

to  Jan.  1  1931.) 
5s  '18     Jan       5.000--Jan   1   '19-'28 
BOND.  DEBT  Nov  1   '17.     $44,000 
Assess,  val.  1917 2,207.000 

INT.  on  bonds  of  1918  payable  at 
Citizens'  State  Bank  of  Ladoga. 


BOURBON   SCHOOL   TWP. 

This  twp.   (P.  O.  Bourbon)  Is  in 
Marshall  County. 

School  Bonds. 

4Hs'17  J-J   ($52, 000c. July  1  *18-'30 

I     6, 500c... July  1  1931 

BOND.  DEBT  May  1918.     $58,500 

Assess,  val.  real  estato 2,947,470 

(Assessment  about  75%  actual.) 
Population  in  1917  (est.) 4,000 


BRAZIL. 

This  city  Is  In  Clay  County.     Inc. 
a  town  Dec.  1 S  1 866:  city  May  8  1873 

Refunding  School. 
4s  M-N$10,000c ...1922 

Refunding  Water. 
4*48  1-1  M-NS1X.500...M-N   '18-'29 
BOND.  DEBT  Apr  13  '18.     $28,500 

8inklng  fund. 1  .0S3 

Assess,  vain  17  (75%  act.)3,855,020 
Tax  rate  (per  $1,000)  1917. ..$40. 60 
Pop'n  1910,  9,340;  1917  (est.).  11,000 


BROOKVILLE  SCH.   TOWN. 
Building  Bonds. 

5s  .)-!)   ?2.-,,000c 1918-1922 

BOND.  DEBT  Jan  1  1918.     $25,000 
Assessed  valu- 1  Heal  estate.     845,335 

ation    \ Personal...     603.204 

Tot.  ass'd  val. '18  (40%  act)l,448.539 


CLAY  COUNTY. 

Brazil  is  the  county  seat. 

Court-House-Building  Bonds. 
4s  '12     J-J  $150.000c.Due  10  bonds 

each  6  months  until  July  1  1932 
4s  '13     J-J    $23.500 July  1  1929 

Bridge  Bonds. 
5s  '17     J&D  $50,000. ..June  25  1927 
GEN.  BD.  DT.  Jan.  1 '18    $223,500 

Sinkingfund 3,767 

Gravel  road  debt   (add'l) 

Jan  11917 438.865 

Drainage  deDt  (add'l) 180,803 

Tot. assess. val. (H act;  '17  15,447,225 

Tax  rate  (per  $1,000)  1917 $3.60 

Population  in  1910 32,535 

INTEREST  at  Brazil  Trust  Co. 


COLUMBIA  CITY. 

This  city  is  in  Whitley  County. 

Fire  Department  Bonds. 
434s'17    -..$24,000 

City  Hall  Bonds. 

4^sl7J-D   $24,000 --1931 

TOTAL  DEBT (?) 

Population  in   1910-- 3348 

COLUMBUS.  ~~ 

This  city  Is  In  Bartholomew  Co. 

Water-Plant  Bonds. 
4Hs'13  J-J    $38 ,000c. ..Jan    1  1923 

Light  Plant  Bonds. 
4s '17     M-S    $2,000 Mar  2  1919 

Funding  Bonds. 
4s  '04     J-J    $15,000c..-July  1  1919 
3^s'06  J-J      27, 000c... Jan    1  1936 
(Subject  to  call  after  Jan.  1   1926.) 

Refunding  Bonds. 
3Hs'06  J-J      $8,000c.-.Jan    1  1936 
(Subject  to  call  after  Jan.  1   1926.) 
3Hs'09J-J    $26.000c. . July  1  1929 
BOND.  DEB  T  Apr  13  '18.  $1  lfi.OOO 

Assessed  valuation  1918 6.436,511 

Total  tax  (per  $1,000)  1916. ..$11. 50 
Population  In  1910 8,813 

INTEREST  on  the  3  Ms  Is  payable 
at  the  People's  Savings  &  Trust  Co. 

COLUMBUS  SCHOOL  CITY. 
Building  Bonds. 

4^s'15F-A  $40. 000c. Aug   1  '25-'40 
BOND.  DEBT  Apr  13 '18.     $40,000 

Assessed  valuation,  real 4.230,000 

Assessed  val'n,  personal 2.173.000 

Tot.val.'17(abt.50%  act.). 6.403. 000 
Tax  rate  (per  $1,000)  1918---$10.00 

Population  in  1918   (est.) 9.500 

INTEREST  payable  In  Columbus. 

CONNERSVILLE. 

This  city  is  in   Favette  County. 
TOTAL  DEBT  May  IS  '18     $75,500 

Assessment  debt  (add'l) 72,138 

Temporary  loans 25.000 

Sinking  fund  (on  hand) 10,535 

Assessed     valuation     1917 

(40  to  50%  act.) 4,800,000 

Tax  rate  (per  SI. 000)   1918 S1110 

Pop'n  1910,  7.738;  1918  (est.),  11,000 


CRAWFORD    COUNTY. 

( '.i  int  v  seal  is  English. 
BOM).  DEBT  Dec31  '15.    SI  1.000 

Gravel  road  debl        72,743 

■  •/I  val'n  I  08.965 


Btate&Co.tax  (per  $1,000)'  13.S12.30 
Population  in  1910 .12.057 

CRAWFORDSVTLLE. 
This  citv  is  in  Montgomery  Co. 
Electric-Light  Bonds. 

4«  '10      J-D    $48.000 

4s  '11     A-O     15.680   ..Oct  1  '1-31 
TOT,  DEBT  Apr  9  '17-.-      $87,000 

Sinking  fund    fight) 7,213 

Assess,  val.  10  (60S!   act.)  $6,374,235 
Tax  rate  (per  $1,000)    1917.. -SI  1.35 

Population  In   1910 9.37! 

INT.     at     Citizens'     Nat.     Bank, 
fordsvllle. 

CRAWFORDSVILLE  SCH.  CITY. 

Tins  district  Is  In  Montgomery  Co. 
J-J  $32.400c.July  1  '18-'20 
A-O  8.000c.Oct  1  "18-'21 
M-N  5.800c. May  15  1921 
M-S  32, 500..  Sept  1  '22-'25 
DEBT  Apr  9  '18..     $78,700 

Floating  debt 15.500 

Assess,  val.  '16  (00%  act.)  .6,047. 000 
School  tax  (per  $1,000)  1917. .$13. 50 

Population  1910  (est.) 11,000 

INT,    at    Eistori    Nat.    Br..   Craw- 
fordsvllle 


Population  in  1917  (est.) 32.000 

INT.    on    5s   of    1909    at    Halsey. 

Stuart  &  Co..  Chicago,  and  on  4s  of 

5s  of  1912  and  4Vi»  of  1915  at 

hirst  Nat.  Bank  in  East  Chicago.  Ind. 


4s  '10 
4s    11 

5s  '14 
4s  "15 

BOND 


ELKHART. 

This  city  Is  In  Elkhart  County. 

School   Bonds. 
4s '99     s-a    $15,000c Oct  1  1919 

Funding  Bonds. 
3J4s'06s-a     $33, 000c... June  1  1926 
4s '17     J-J       30, 000c. .Jan    11937 
BOND.  DEBT  Apr  1  1917.    $78,000 

Floating  debt 1 

Sinkingfund 10,854 

Assessed  valuation  1917. ..9,317,045 
Tax  rate  (pi  1917..-$16.80 

Pop.  1910,  19.282;  1917  (est.).  22.500 

INT.  on  4s  payable  in  Elkhart;  on 
3Ms  at  the  Central  Trust  Co.,  Chic. 


DAVIESS    COUNTY. 

County  seat  is  Washington. 

Bridge  Bonds. 

4>^s        ...     $34.000 

BOND.  DEBT  Dec  31 '15      $12,000j 

Gravel  road  debt  — 477, 309. 

Assessed  val'n  1915  (net).  14,807, 450 
State  &  Co.tax(per  $1,000)'  14.$7.60 
Population  in  1910 27.747 

DEARBORN  COUNTY. 

Lawrenceburg  is  the  county  seat. 
GEN.  BOND.  DEBT...  None 
Gravel  road  debt  Apr  '18-  $312,510 
Assessed  valuation,  real--  5.408,470 
Assessed  val'n,  personal--  3,257,625 
Other  assessable  property.  1 ,770,635 
Tot.ass'd  val.' 17 (50%  act.)  10,436,730 
State&Co.  tax  (per  $1,000)  '17-$9.40 
Pop.  1910,  21.396;  1917  (est.),  22.000 

DECATUR  COUNTY. 

Countv  seat  is  Greensburg. 
Bridge  bd.  dt.  Jan.  1  '18.  $22,000 
Gravel  road  debt  (add'l).  600,473 
Assessed  valuation,  real- .11, 850, 805 
Assessed  val'n,  personal-.  4,715,195 
Other  assessable  property.  1,464,200 
Total  assessed  val'n  1917 

(about  75%  actual) 18,030.200 

State&Co.  tax  (per  $1,000)  '17.$8.60 
Pop.  1910. 18.793;  1917  (est.).  20.000 

DECATUR  SCHOOL  CITY. 

This  district  (P.  O.  Decatur)  is  in 
Adams   County. 

School  Bonds. 

4!^s        F- A  $35,000 1919-1934 

4J4s'17    ...     15,000.. (Due  part... 

yearly  beginning  1920-) 
TOTAL  DEBT (?) 

DE  KALB  COUNTY. 

Auburn  Is  the  county  seat. 

Court-House  Bonds. 
4s  '12     J-J     $56.000cJan  15  '19-'22 

Power-House  Bonds. 
4s  '12  J-J  $10.000cJan  15  "19-'22 
4^s'18  ..  40,000..Jan  15  '23-'24 
BOND.  DEBT  Mav  1917--$100,000 
Gravel  road  debt  (add'l) .  .  47 ,800 
Assessed  valuation  1915. .19.500.000 
(Assessment  abt.  1-3  actual  value.) 
Co.  tax  rate  (per  $1,000)  '15---$4.89 
Population  In  1910 24,054 

INT.  payable  at  Co.  Treas.  office. 


ELKHART  COUNTY. 

Goshen  Is  the  county  seat 

Court-House  Bonds. 
4s  '06     M-S    S3.750c.M-8 

4s  '07      F-A      30.000 

BOND.  DEBT  May  12  '17 
Gravel  road  debt  (add'l) 

Dec  31  1915 

Total  val.  '16  (40%  act.). 34 
Tax  rate  (per  $1,000)  1915.. 
Population  in  1910 

INT.  payable  at  Elkhart 
Loan  &  Trust  Co.,  Goshen. 


15  1918 
...1922 
$27,500 

451.215 
,748.875 
.  .$5.70 
.49,008 
County 


DELAWARE  COUNTY. 

The  countv  seat  is  Muncie. 
BOND.  DEBT  Jan  1  '18-     $108,163 
Sinkingfund 12,197 

Assess,  val.  real 23,242,065 

Assess,  val.,  personal 18,220,095 

Tot.  assess,  val.  (%  act.) .41,462,160 
Total  tax  rate  (per  $1,000)  '17  $8.00 
Pop'n  1910,  51,414;  '18  (est.),  58,000 

DU  BOIS  COUNTY. 

County   seat    is   Jasper.     Popula- 
tion 1910.  19.843. 

B.-idge  Bonds. 
4s  '10     J-D   $24,000-J-D   15  '18-'21 

Court-House  Bonds. 

4s  '09  '10  J-DS42.100 1918-1930 

BOND.  DEBT  Mav  20 '18  $66,100 
Gravel  road  debt  (add'l)..    218,496 

Assess,  val.  personal 5,394,795 

Assess,  val.  personal 2,977,145 

Total  val.  1917(10%  act.) .9.136,455 
Co.  tax  rate  (per  $1,000)  1915. .$4.50 

INT.  payable  at  Co.  Treas.  office. 


ELKHART  SCHOOL  DISTRICT. 
4s  '11  F-A  S15.OO0c.Feb  15  '19  '21 
BOND.  DEBT  May  1918.  $100,000 

Other  debt 15,250 

Assess,  val. '15(40%  act.).  10. 000 ,000 
School  tax  (per  $1,000)  1915..S12.50 

Population  In  1917 24.725 

INT.  on  bonds  of  1908  In  Elkhart; 
on    others    In    Chicago. 


EAST  CHICAGO. 

This  place  Is  In  Lake  County.  Tn- 
corp.  1886.  Popula'n  1910.  19,098. 
19 IS   (est.),  35,000. 

Funding  Bonds. 

5s  "15     -..$100.000 July  1  1925 

(Subject  to  call  after  Jan.   1   1921.) 

Police  &  Fire-Station  Bond-. 
6s  '08     J  D     $4.970c.Dec  1  '18'19 

Refunding  Bonds. 
6s  '04     J-D   $2  1,000c 1918-1925 

Building  Bonds. 

6s  '08     J-D    f$0.2.">0c 191S-1919 

i   8,365c ...1929 

TOT.  BD.  DT.  Apr  30  '18.S147.455 
Assess,  val.  '18  (k  act.) ..20.000 .000 
Tax  rate  (per  $1,000)  191S... $19.00 

1  NT.  payable  at  Treasurer's  office. 

EAST  CHICAGO  SCHOOL  DIST. 

5s  '12     F-A  $.-.5. 000c 191S-1922 

5s  '()<)     F-A     40.000c. .Feb   M9-'2S 

I1    s  lf>  ._.       65.000 Sept'21-'26 

Refunding  Bonds. 

4s    09      A-O  SlO.nnOc 1919-1934 

TOT.  BD.  DT.  Apr  lo  'IS. $170. 000 

Assessed  valuation S12.21 7.610 

School  tax  (per  $1,000)  1917. ..$1. 60  I 


ELMORE  SCHOOL  TOWNSHIP. 

This  township  (P.  O.  Elmore)  is  in 
Daviess  County. 

School  Bonds. 

4Hs  .-.  $32,000 

TOTAL  DEBT (? 

ELWOOD. 

This  city  Is  in  Madison  County. 
Inc.  as  a  city  April  27  1891. 

Refunding  Bonds. 
5s  '03     J-D   $45. 000c... June  1  1923 
5s  '08     J-J         9.000c .Jan    15  1923 

(Optional  after  Jan.  15  1918) 
6s  '01     J-J       40.000c ..July  1  1921 
GEN.  BD.  DT.  Apr  13  '18    $94,000 

Assessment  debt  (add'l) 13,210 

Sinking  fund  (general) 8.292 

Assess,  val.  real 1,982,985 

Assess,  val.  personal 1,699,860 

Total  assess,  val.  1918  (25% 

to  50%  act.) 3,682,845 

City  tax  (per  $1,000)  1918-.-S15.00 
Pop'n  1910.  11,028;  '17  (est.),  12,000 

INT.  on  5s  at  Nat. Shoe  &  Leather 
Bank,  N.  Y.;  on  6s  at  HaDOver  Nat. 
Bank,  N.  Y. 

EVANS  VILLE. 

Evansvllle  Is  the  county  s?at  of 
Vanderburg  Co.  Incorporated  1847. 
Town  of  Howell  annexed  Jan.  3  1916. 

Refunding  Bonds. 

4s  '12     J-J  $708. 700c .-Jan    1  1932 

4s  '12     J-J  /390,000c ..July  1  1937 

1459. 700c...  July  1  1942 

BOND.  DEBT  April  191851,504,400 

Sinkingfund 790 

Assess,  val.  '17  (2-3  act.)  ..4.500.000 
City  tax  (per  $1,000)  1917  ...$12.50 
Pop'n  1910.  69.647;  '17  (est.)  100.000 

INT.  on  refunding  bonds  at  Chase 
Nat.  Bank,  N.  Y.,  or  at  Mercantile 
Trust  &  Sav.  Bank,  Evansvllle:  other 
bonds  at  City  Nat.  Bank,  Evansville. 

EVANSVTLLE  SCHOOL  CITY. 

4s  '14     A-O  $80.000. Oct   15   '21-'31 

Tl6,000-.Oct  15  '19-'20 

4s  '14     A-O       8.000. ..Oct    15  1928 

24.000-.Oct  15  "32-'34 

4s  g '15  J-J  (   14.000 July  6  1918 

\l36,000.-July  6  '19-'35 

s  '14     --.        13,700 Dec  8  1929 

4J_s        ...        3,500 Sept  1  1924 

BOND.  DEBT  Mav  1918  $295,700 
Assess,  valuation  1917...46, 726,780 
School  tax  (per  $1,000)  1917. .$10.00 

Population  in  1910. 69.647 

INT.  at  City  Nat.  Bk.,  Evansvllle. 

FAYETTE  COUNTY. 

Connersville  is  the  county  seat. 

County  Impt.  Bonds. 

4Hs  '15         f$16,000.May  15  '19-'34 

M-N      \    17, 000. Nov  15  '18-'34 

I     2,000. Mav    15    1935 

County  bond.  dt.  Apr  1  '16. .$40,000 

Gravel  road  bds.  (add'l). ..$105,485 

Assessed  val.  1916 12,931.380 

Tax  rate  (per  $1,000)  1916 $3.69 

Population  in  1910 14,415 

FLOYD  COUNTY. 

County  seat  Is  New  Albany. 

Funding  Bonds. 
4s  '10     J^l  (S110.OOOc.Jan  1  '19-'29 
I     20 ,000c... Tan  1  1930 

County  Infirmary  Bonds. 

-s  ...    $32,000 -- 

GEN.  BD.  DT.  Jan  1 'IS.  $180,000 
Cash  on  hand  Dec  31  '16.  153.177 
Gravel  road  dt.  (add'l)..-       364,041 

Net  assess,  val.  1915 12.810.630 

Tax  rate  (per  $1,000)  1915 $31.20 

Population  in  1910 30.293 

INT  at  New  Albany  Nat.  Bank. 

FORT  WAYNE. 

This  city  (Incorporated  1840)  Is  the 
county  seat  of  Allen  County. 

Refunding  RR.  Bonds. 
4Hs'13  A-OS140.000--.Oct  10  1933 
Convention  Hall  Bonds. 

(S42.500c.-Apr  1  1922 

4s  '17  lA-O  75. 000c. Apr  10  1927 

(107, 500c. Apr  10  1937 


June,  1918.] 
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FORT  WAYNE  (Concluded)— 
Refunding  Water  Bonds. 

3}^s'99M-N  $95,000c.Nov  15  1919 
3Hs'00J-J  96.000c... Jan  18  1920 
BOND.  DEBT  Apr  17  '18    $556,000 

Sinkingfund .         28.827 

Assess,  val.  '17  (H  act.;. -42,835,490 
Tax  rate  (per  $1,000)  1917...$33.20 
Pop'n  1910,  63,933;  '18  (est.).  87,000 
INT.  payable  in  N.  Y.  at  U.  S. 
Mtge.  &  Tr.  Co.  and  Tri-State  Loan 
&  Trust  Co.,  Fort  Wayne. 

FORT  WAYNlTsCHOOL  DIST. 

3J$s  A-O  $15,000c.Oct  1  '18-'20 
3^s  A-O  50.000c. ..Oct  1  1921 
4s  '08  M-N  8,000c. ..Nov  1  1918 
4s  '09  A-O  J  15,000c.  ..Oct  1  1918 
\  150. 000c.  Oct  1  '19-'23 
4s  '12  J-D  100.000c.June  1  '19-'28 
4s '14  F-A  150.000c.Peb  14 '24-'23 
4s  '16  J-J  100.000c.July  15'26-'35 
BOND.  DEBT  Apr  13  '18    $588,000 

Floating  debt 28,500 

Assessed  val.  1918 42,835.490 

School  tax  (per  $1,000)  1917--$11.00 
INT.  at  U.S.Mtge.&Tr.Co.,N.  Y. 

FOUNTAIN  COUNTY. 

Covington  is  the  county  seat. 
BOND.  DEBT  Dec  31  '15      $39,289 
Gravel  road  debt  (add'l)..      494,009 
Total  assessed  val.  1915.. 15.285,235 
Population  1910 20,439 


FRANKFORT  SCHOOL  DIST. 
4Ks'13  J-J    551.000-.JuIy  1  '18'23 

4Hs'15  ...      25.000 Jan  1   1929 

BOND.  DEBT  Apr  11    17.     $84,500 

Assess,  val.  1916  (net) 5,412,894 

School  tax  (per  $1,000)'16 $12.10 

INT.    at    American    Nat.    Bank, 
Frankfort. 


FRANKLIN  COUNTY. 

Brookvllle  Is  the  county  seat. 
4s  '11     J-D  $16.250c.J&D  1  '18-'30 
(Part  each  six  months — V.91.P  1790) 

Court-House  Furniture  Bonds. 
4s    12     J-D   $ll,540c-.J&D   18-29 

Bridge  Bonds. 
4s  '12     M-S    $4,584c..J&D    '18-'22 

4Hs'14  — .      36.500... 

4s  '17     J-D     26,880 

$10,080  June  1  "18-'27 
lo,800  Dec.  1  '18-'27 

Funding  Bonds. 
4s  "17     J-D       1,275. -J&D      '18-'19 
BOND.  DEBT  Apr  23  '17    $158,900 
Gravel  road  debt   (add'l) 

Dec  31  1915 115.880 

Total  valuation 10,140,625 

Less  mtge.  exemptions  of.      359,695 

Net  taxable  val.  1916 9,780,930 

County  tax  (per  $1,000)  1916-S11.05 
Population  in  1910 .-.15.335 

INTEREST  payable  at   Franklin 
County  Nat.  Bank,  Brookvllle. 


FRANKLIN     TOWNSHIP     SCH. 
DISTRICT. 

This  district  (P.  O.  Roachdale)  is 
in  Putnam  County. 

School  Bonds. 
5s  '18     J-J    $35,500.J&J1.1919-'31 
TOT.  DEBT  May  29  '18.       $35,500 

Total  assessed  value 1,860,512 

Population  1918  (est.) 1,920 

FULTON  COUNTY. 

Rochester  Is  the  county  seat. 

Bridge  Bonds. 

4Hs'05  A-O  $50. 000c... Apr  4  1925 

Refunding  Bonds. 
5s  '98     M-S  $35. 000c -.Sept  12  1918 
BOND.  DEBT  Jan  1  '18.       $85,000 

Gravel  road  debt 335,000 

Net  val.  taxable  1917 15,508,490 

Co.  tax  rate  (per  $1,000)  '16---S4.69 
Population  in  1910 16,879 

INT.  on  5s  at  Corn  Exchange  Nat. 
Bank,  Chicago;  on  4Hs  at  Am.  Ex. 
Nat.  Bank,  New  York. 


GILL  SCHOOL  TWP. 

This  township  (P.  O.  New  Leba- 
non) is  in  Sullivan  County. 

School  Bonds. 
4Hs'16  ---    $23,500 -June  15   18- 30 
..  '16     ...        7,000 

Refunding  Bonds.  ._._.  ._„ 

4Hs'16  ...      $9,300.June  15  '21-'35 
BOND.  DEBT  May  17  '18    $32,500 

Floating  debt 2.700 

Total  assessed  val.  1916---1.758.500 
School  tax  (per  $1,000)  '16-. -$11.50 

GOSHEN.  a- 

This  city  is  in  Elkhart  Co.  incorp. 
as  town  May  1831;  city  May  1868. 

Funding  Bonds. 
is  '07     J-D   $42 ,500c. J&D       18-29 

BOND.  DEBT  Apr  1917 $48,000 

Floating  debt 47.074 

Sinkingfund 10,176 

Assess,  val.  '16  (45%  act.). 4,512,380 

City  tax  (per  $1,000)  1916 $12.22 

Pop'n  1910.  8.514;  1916  (est.).lO  000 
INT.  at  Salem  Bank.  Goshen. 


GRANT  COUNTY. 

County  seat  Is  Marlon. 

Bridge  Bonds.  „„  «_„_ 

5s  '18     Jan   $35,000 1922-1930 

Flood  Bonds. 

5s  M-N$14,000c 

($4,000  each -June) 

Jail  Bonds.  _,    .,-_,_„ 

4s  Feb  $50.000c-Feb  1   '19-23 

BOND.  DEBT  Apr  15 '18      $64,000 

Assess,  val.  real. 17,000,000 

Assess,  val.  personal 9,000,000 

Other  assess,  property —  4.000,000 
Tot.  val.  1917  (1-3  act.). .30, 000. 000 
State&Co.tax(per$l,000)'17over$3.."3 
Pop'n  1910.  51.426;  1918 60.000 

INT.  at  Co.  Treasurer's  ofHce. 

GRANT   SCHOOL  TWP. 

This  township  (P.  O.  Boswell)   is 
in  Benton  County. 

f    $500 July  1  1918 

4s  '16     J-J     UO.OOO.-July  1  '19-'2S 

1   1,500 July  1  1929 

TOTAL  DEBT  April  1917.  42,000 
Assessed  valuation  1916---2.217.918 

School  tax  (per  $1,000) $5.00 

Tuition  tax(per  $1,000)  (add'l) _$5.00 

GREENCASTLE    SCHOOL  TWP. 

This  township  (P.  O.  Greencastle) 
is  in  Putnam  County. 

School  Bonds.  „         _„  _ 

4Hs'17  J-J    $44,300-.(Due     $1,500 

J  &  J  1  beginning  1923). 
TOTAL  DEBT (?) 


GARY. 

This  city  Is  In  Lake  Co.  Inc.  July 
14  1906.  Pop'n  1910.  16.802;  1918 
(est.),  75.000. 

Garbage-Plant  Bonds. 
4  Hs       May  $15.000c.  .May  13  1922 

Park  Bonds. 
6s  '13     J-D  $50.000-..Aug  29  1933 
4^s'13  ..-.      20.000c— -Dec  15  1933 
4Hs'17  Feb     60.000 Feb  1   1937 

Street  &  Garbage  Equip.  Bonds 
4s  Sept  $20. 000c- -Aug  21   1921 

Police  &  Fire  Dept.  Bonds. 
4Ms'09  J-J    $45.000c..Jan    15  1919 
4^s'09  F-A     10. 000c. .Aug   1  1919 
4Jis        Oct      50.000c  ..Oct  16  1931 

4tfs'13  ...      15.000 Apr  1  1923 

4Hs        ...      28.000.. -July  12  1928 

Fire  Station  Bonds. 
4s  .--    $28, 500... July  20  1927 

BOND.  DEBT  May  20  '18  $313,500 

Sinking  funds.. 127,937 

Assess. val.' 17 (20%  act.). 29, 500, 7X0 
Tax  rate  (per  $1.0001  1917... .$1  8.80 

[NT.  on  4s,4Ks&  Garbage  Plant 
4!^s  at  City  Treas.  office:  on  Police 
and  Fire  Sta.  bonds  at  First  Nat 
Bank,     Hammond. 

GARY  SCHOOL  DISTRICT. 

4V*a        s-a,i  $25. 000c 1918 

4s  s-a     *50.000c 1919 

4s  '09     J-J       51.000c. .Jan    11919 

4  Hb'  11  J-J     1 30 ,000c  ..July  1  1920 

\30. 000c...  Jan    1  1921 

4Hs'll  J-J       50,000c 1921 

4^8  F-A  75.000c  ..Feb  1  1922 
440s'll  J-D     60. 000c. ..Nov  1  1933 

6s  '14     ...      23.000 Nov  1  1931 

4s  '15  J-D  50.000...  .Dec  1  1935 
BOND.  DEBT  May  L918..S440.000 

Floating  debt - 

Assessed  valuation  1917.-29.492,000 
(Assess,  about  16  2-3%  actual  val.) 
School  tax  (per  $1,000)  1918. .$18. 20 

Population  In  1918  (est) 90.000 

INT.  on  bonds  marked  (i)  at  1st 
Nat.  Bank  .  Hammond;  on  bonds 
marked  (*)  at  Gary  State  Bank;  od 
others  at  First  Nat.  Bank,  Gary. 


GREENE   COUNTY. 

County  seat  is  Bloomfield. 
GEN.BD.  DT.  Dec  31 '15      None 

Gravel  road  debt $484 ,356 

Total  assessed  valuation. .18,757,945 
State  &  Co. tax  (per  $1,000)  '12.$6.01 
Population  in  1910 ...36,873 

greensburqTschool  CITY. 

•  This  district  is  in  Decatur  County. 
4.40s  J-J  $46 ,000c...  J-J  '18-'22 
BOND.  DEBT  May  16 '17  $61,000 
Assess,  val.  '16  (2-3  act.). .3,283.430 

Tax  rate  (per  $1,000)  1916 $11-50 

Population  In  1913  (est.) 6.000 

INT.  payable  in  Indianapolis  at 
Indiana  Nat.  Bank. 


HAMMOND. 

This  city  is  in  Lake  County. 
BOND.  DEBT  Dec  31 '17     $157,000 

Sinkingfund 5.641 

Total  assess,  valuation  '17  11,932,205 
Tax  rate  (per  $1,000)  1917-..$21.00 
Pop'n  1910,  20,925;  '17  (est.),  28,000 

HAMMOND  SCHOOL  DISTRICT. 

Real  Estate  Bonds. 
_-s  '13  ...  $133.000 

Funding  Bonds. 

4s  g         M-N$33,000c 1918-1928 

BOND.  DEBT  Dec 31  '15..$180,800 
Assess,  val.  '14  (1-5  act.)$  10,901, 315 
School  tax  (per  $1,000)  1913. .$10. 20 

Population  in  1914  (est.) 30,000 

INTEREST  on  funding  bonds  pay- 
able at  First  Nat.  Bank.  Hammond 


HANCOCK  COUNTY. 

Greenfield  Is  the  county  seat. 

Court-House  Bonds. 
4Hs&5s  J-J  $106, 000c Last  bond  '28 
BOND.  DEBT  Apr  1  '16.     $118,000 

Assess,  val., real $12,690,710 

Assess,  val.,  personal 5,453,130 

Other  assessab'e  property.  2,860,940 

Total  assess,  val.  1917... 21,004, 780 

(Assessment  60-75%   actual  val.) 

Co.  tax  rate  (per  $1,000) $2.40 

Population  In  1910 19,030 

INTEREST  payable  In  New  York 
at  Wlnslow,  Lanier  &  Co. 


HARTFORD    CITY    SCH.    CITY. 

TOTAL  DEBT  April  1917.  43,900 
Total  assessed  val.  1916. ..2, 183.920 
Tax  rato  (por  $1,000)  1917. ..$15. 00 

helt  schooiTtwp. 

This  township  (I'.  O.  Dana)  is  In 
Vermilion  County. 
1'Kir,  .1-1)  $28,000— J&D  1  '18-'31 
4s  '16     J-D        9,400.. J-D   1   '1S-'31 
TOTAL  DEBT (?) 

HENDRICKS  COUNTY. 

Danville  Is  the  county  seat. 
4s  '12     J-J  $225. 000. July  10  '23-'32 
TOTAL  DEBT  Apr  9  '17-    $225,000 
Gravel  road  dobt   (add'l), 

Dec  31   1915 518.021 

Sinking  funds 9,695 

Assessed  valuation  1917.-20,336,875 

(Assossmont  about  40%  actual) 

Tax  rate  (por  $1 .000) $31  .50 

Population  In  1910.. 20,840 

INT.  at  County  Treas.  office 


BOND.  DEBT  May  14 '17  $33,000 
Total  assessed  val.  1918..  1,660,000 
School  tax  (per  $1,000)  1917. ..$9. 50 

HIGHLAND  SCHOOL  TWPF 

This  township  (P.  O.  Perrysville) 
is  in  Vermilion  County. 

4J^s'16  J-J    $30,000 Part  yearly 

43^s'17  J-J  8,000..Jan  1 '19-'27 
TOTAL  DEBT... (?) 


HOWARD  COUNTY. 

Kokomo  is  the  county  seat 

BONDED  DEBT 

Gravel  road  debt  Jan  1  '18 

Assessed  val.,  real 12 

Assessed  val.,  personal 8 

Other  assessed  property..  2 
Total    assessed   val.    1917 

(about  40%  actual) 25 

Tax  rate  (per  $1,000)   1917. 
Pop'n  1910,  33,177;  1918  (est. 


None 
844,143 
267,055 
204,675 
221,620 

693,350 
.$13.00 
)  40.000 


HUNTINGTON. 

This  city  is  In  Huntington  County 
First  incorp.  Feb.  16  1848;  organized 
as  a  city  Sept.  17  1873. 

Water-Works  Bonds. 
6s  '90     ...  *$26,000 July  1  1921 

Street-Lighting  Bonds. 
4Hs'16  J-DT$14,000..Decl0'18-'30 
\     1,900.. Dec    10    1931 

Fire-Station  Bonds. 
4s  '16     Oct   $22.000.. .Jan  1  '19-'29 

Water  &  Light  Bonds. 
4Hs'14  Aug  $42,500. Aug  17  '18-'34 

City-Hall  Bonds. 

5s  '04      ...     $2,000 Jan    1  1919 

BOND.  DEBT  Apr  12  '18.  $108,400 

Bond  redemption  fund 6,916 

Water  sulking  fund 7,800 

Total  assessed  val.  1917. -.6.464.260 

Mortgage  exemption 274.150 

Total  tax  (per  $1,000)  1918..-$46.20 
Pop'n  1910, 10,272;  1917  (63t.)  14,648 

*  Debt  of  water-plant  only. 

INT.  at  City  Treasurer's  office  and 
in  New  York  City. 


HUNTINGTON    SCHOOL    CITY 
High-School  Bonds. 

4Ks'15s-a  $109.500cPartylyOct22 
5s  ...     40.000 

BOND.  DEBT  Apr  23  '17.  $109,500 
Sinking  fund  Nov  17 '16.. .  7.000 
Assessed  valuation  191 7. . .6, 233, 320 
School  tax  (per  $1,000)  1916. .$16.20 


1916. 


178,317,100 
70,961,240 


1917. 
$ 

Real  estate.      

Personal 

Total 263,296,830  249,278,340 

Assessment  about  hi  actual  value.) 
Tax  (perM)  26.90  25.60 

1910.  1905. 

s  $ 

Real  estate- 135,966.655  111.362.970 
Personal . .  .    49,748.100     41.615.380 

Total 185,714,755    152,978.350 

(Assessment  about  2-3  actual  value) . 
Tax  (per  M)  21.70  21.30 

POPULATION.— 1916(est.), 291.- 
940;  1910  (Census).  233,650;  in  1900, 
169.164;  in  1890.  105,436;  in  1880. 
75,056;  in  1870,  48.244.  Territory 
of  city  substantially  Increased  be- 
tween 1890  and  1900. 


HICKORY    GROVE    SCH.    TWP. 
This  township  (P.  O.  Ambia)  Is  In 
Benton  ( 'omit  v.  1 

4s  '16     J-J     $30,800 Partlyoarly 


HUNTINGTON  COUNTY. 

Huntington  Is  the  county  seat. 

Court-House  Bonds. 
3Hs'04  J-J  /   $96 ,000c  July  1.  18-'23 
I    100. 000c.  July  1  1924 

Hospital  Bonds. 

4>£s  ...  $13.000 

TOT.  BD.  DT.  Jan  1  '18.     $109,000 

Gravel  road  debt 535,769 

Sinkingfund 2,212 

Assessed  val.,  real 14,144,980 

Assess,  val.,  pers.  &  corp.  9,950,510 
Tot.assess. val. '17(3-3  act.). 24, 095, 490 
County  tax  (per  $1,000)  '17- ..$7. 34 
Population  in  1910 29.033 

INT.  at  Mercantile  Nat.  Bk.,N.Y. 


INDIANAPOLIS. 

Indianapolis  Is  the  county  seat  of 
Marlon  Co.  Original  town  charter 
Feb.  17  1838;    present  charter  1905. 

Track  Elevation  Bonds. 

4s  '15     J-J  $300.000c.July  1  '20-'23 
4s  '16     J-J       50.000c. .July  1  1928 

Fall  Creek  Retaining  Wall. 
4s  '11     J-J     $30.000.July  18  '18-'19 

Hospital  Bonds. 
3J^s'06  J-J  $100, 000c... Jan    1  1936 
4s  "11     J-J     110,000c..Junel  1941 

Bridge   Bonds. 
3Hs'03  J-J    $65, 000c ..Jan    1  1924 
4s  '15     J-J       75.000.July    1    '21-'23 
4s  '15     J-J       50,000c. .July  1  1925 

4s  '17     J-J     j  2,000 Jan    1  1919 

\70,000.--Jan  1  '20-'26 
4Hs    •      ...     22,000.. 

Flood  Bonds. 
3^s'04  J-J  $125. 000c. -Jan    1  1924 

4s  '13     J-J     150.000 May  1  1913 

4s  '15     J-J     540. 000c... July  1  1940 

4s  '16     J-J     68.000c July  1  1940 

3>*s'17  J-J  /     6,460 Jan    1  1920 

1110,000.. .Jan  1  '21-'31 
4Hs         ...       4,000 

River-Improvement  Bonds. 
4s  '14     J-J     $63, 000c. .Jan   1    1926 

Park  Improvement  Bonds. 
4s  '97     J-J  $350, 000c... Jan    1  1927 
4s  '16     J-J       20,000 July  1  1920 

Boulevard   Bonds. 
3Hs'03  J-J  SlOO.OOOc... May  1  1933 

Refunding  Bonds. 
4s  '94     J-J  $109,50()c..Jan  26  1924 
4s  '94     J-J     600.000c... Mar  1  1924 
4s  '94     J-D   300,000c. June  30  1924 
3Hs'05  J-J      45.000c... July  1  1925 

Fire-Department  Bonds. 

4s  '11     J-J  $200,000c lune  1  1941 

4s  '14     J-J       80.000c.July  1  '20-'23 
4s  '15     J-J       10,000c. .July  1  1921 

Station  House  Bonds. 
4s  '97     J-J  :$150.00()c.. Jan    1  1927 

City  Hall  Bonds. 
3Hs'06  J-J  $300. 000c ..July  1  1936 
3J^s'09  J-J    600,000c Ian    1  1939 

x  Street  Wall  Bonds. 
5s  '18     J-J     (Si.000c_.lan    1    '20-'21 
I  3,000c Jan  1   1922.. 

x  INT.  payable  at  Union  Tr  Cn 
New  York;  on  other  bonds  a1  Wins 
low  Lanier  &  Oo  .  N'ew  York  and 
Indiana  Tr.  <  Jo. .  i  ndianapolts. 

TOT  \i.  DEBT,  &c         Jan.  I  'is. 

Total  funded  debt 1 1,961 ,960 

Total    liabilities  1,961,960 

The  ell  v  had  a  sinking  fund  balance 
of  2484,875  64  on  Jan.  i  I *»i s.  in  ad 
dit. ion  to  the  above  debt  there  were 
outstanding  on  Jan  i  1918  $1 ,469,- 
375  street  Improvement  bonds, 
oommonly  Known  as  "Barrett  Law 
Bonds."  These  bonds  arc  a  first  lien 
on  abutting  property  and  arc  not 
obligations  of  the  olty.     „-J  • 


INDIANAPOLIS    SCHOOL   DIST. 

This  district  includes  the  whole  of 
the  olty  of  Indianapolis. 

Funding  Bonds. 
3J4s       J-J  $100.000c..July  '27-'28 

Coupon  Notes. 
l^s        M-S  $28,000c.Nov  1  '18-'24 

Educational  Trust  Bonds. 
3J^s'17  J-J  $100,000c.-Jan    1  1942 

School,  Real  Est.  &  Imp.  Bonds. 
3}^s  J-J  $600,000c.July  1  '30-'41 
4s  J-J       75,000cJuly  1  "41-'42 

4s  J-J       75,000cJuly  1  '45-'46 

4s  J-D   150.000c.Dec  1  '42-'44 

3.6.V16  J-J     150,000 Dec  1  1961 

3?*s'16  J-J     /50,000c... July  1  1947 
\25,000c..July  1  1946 

3Hs'17  J-J     /25.000 July  1  1947 

150,000 July  1  1948 

Annex  School  Bldg.  Bonds. 

AHs        ...      $6,500 1918-1926 

4^s         ...$33,000 1918-1928 

Library  Site  Bonds. 
4s  J-J  $125,000c.Sept    1  1945 

4^s'15  J-J    500, 000c... July  1  1955 

Building,  Refunding,  &c. 
4s  J-J  $286. 000c July  1  'lS-^ 

TOT.  DEBT  May  1  1918. $2, 378, 500 
Assessed  valuation  1917.252,097,350 

Population  in  1910 233,650 

Pop'n  1917  (city  directory) -.300,000 

INT.  payable  at  Winslow,  Lanier 
&  Co.,  New  York  and  at  Indiana 
Trust  Co.,  Indianapolis. 


JACKSON  COUNTY. 

Brownstown    Is   the   county   seat. 

Court-House  Bds.  (tax-free). 
4s  '10     J-J     $44.000c.July  1  '18-'29 
4s  '11     J-J       14.000c.Jan   1    '19-'31 
COUNTY  BOND.  DEBT 

Jan  1  1918 $58,000 

Gravel  road  bonds  outst'g      425.877 
Drainage  assess,  (add'l)..         57,135 

Assess,  val.  real. ...10,120,080 

Assess,  val.  personal 5.980,910 

Tot.  val.    918  (60%  act.). 16, 100,990 

(Assessment  about  60%  actual) 

Total  tax  (per  $1,000)  '18 $54.90 

Population  in  1918 24,724 

INT.  payable  at  Co.  Treas.  office. 


JACKSON  SCHOOL  TOWNSHIP. 

This  township  is  in  Hamilton  Co. 

f     250.. -July  15  1920 

4J4s'lo  J-J*     ^4,500.-J-J  15  '21-'29 

1    250. ..Jan    15  1930 

5s  ...     19,000 

(5,000.  .J&J15     '32-'36 

5s  '17     J-J     \     500 Jan     1937 

1,000 Jan     1937 

TOTAL  DEBT $37,200 

Assessed  valuation 2,779,925 

*INT.  at  First  N.   Bk.,   Arcadia. 

JASPER  COUNTY. 

Rensselaer  is  the  county  seat. 

Court-House    Bonds. 

4!4s        ...*$15,000 July  I  1920 

4Hs        ...    *37,000 July  1  1926 

(Optional    after   July    1    1921). 
4^s        ...  z$2t. 000. -July  1 '28&'32 

BOND.  DEBT  Apr  191S $76,000 

Gravel  road  debt  ould'l)  _ .       516,890 

Cash  on  hand 25.244 

Assess,  val. '15  (1-3  act.)  15,537,237 

Co.  tax  (per  $1,000).. $6.99 

Population   in    1910 13,044 

INT.  on  bonds  marked  (*)  at 
Winslow,  Lanier  &  Co.;  on  bonds 
marked  (x)  at  Third  Nat.  Bank,  and 
on  bonds  marked  (z)  at  Second  Nat. 
Bank,  all  of  N.   Y.  C. 


JAY  COUNTY. 

Count v  scat  is  Portland. 
GEN.  COUNTY  DEBT.  None 

Gravel  road  bonds $662,129 

Net  valuation  1917    _.  ..  .IS,  108,995 

i  lo.tax  (per  11,000)  '16.S10.90 

Population  in  1910 24.961 


JEFFERSON  COUNTY. 

Madison  Is  the  county  seat. 

Bridge  Bonds. 
4'vsi3  M-NS20.000.-M&N    '18-'33 

Toll-Road  Purchase. 
4s  F-A  IOc.2  bonds  v'rly 
CO.  BD.  DT.  Apr  L918  .-.$.-.9,000 
Wravel  road  bonds  (add'l).  217,  149 
Assessed  valuation  1917  .S9.448.240 
Oo.  tax  rate  (per  11,000)  I9i7_$7  89 
Population  in  1910 20.483 

INT.  at  Oo.  Treasurer's  office. 

JEFFEBSONVK 

This  city  is  in  Clark  County 
Refunding  City   Bonds. 

!..  Feb  1  T9'21 

5s   97      A  o     54.000c \pr    1     1922 

5a  '97     J-J       7  1.500c  ..July  1  1922 

3^s'00M   N100.000C Nov    1925 

3hs'06  J-J      21,000c   .  Jan  l  I 
8.000     Jan  I  "2 
i.Kisi  i.i  .i       io.ooo  .JatJ  i    19--21 

Funding  Bonds 
•Is  '12      I    i     I  '  1  .<><><>        Jan  1  '19--22 
BOND,  DEBT   Dec  31  '16  $323,800 

Float  lug  debt     4,000 

val.     Hi  (W   act.)    .4.200,000 

City  tax   i  per  $1.0110)   1916 $16.00 

Population  In   1910 10,412 

INTEREST  Is  payable  at  the  City 
Treasurer's  office;   also  In  Chicago. 
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JEFFEESONVILLE    SCH.    CITY. 
$30.000 .1927 

Hitch-School   Bonds. 

4s  '1(T     ...    (30,000 1919 

Rci  u.'itliiiK  Bonds. 

0,000 1021 

lo.ooi)  . ..   1923 

BOND.  DEBT  \i>r  24  18  870.500 
Assessed  valuai  Ion  1918.  .4,249,600 
(Assessment  about  Ji  act.  value.) 
Tot.  tax  rate  (per  $1,000)       .$38.60 

Population  In   [918  (ost) 

INT.  at  Itk..  Jefferson- 

vUlc. 

JENNINGS    COUNTY. 

The  co  i  in  v  seat  is  Vernon. 
GKN.   iui\D.   DEBT    -    -     None. 
Gravel  road  bonds  Jan  1  'it;  $129,761 

mi  valuation  1915 6,577,155 

Population  in  1910 14.203 


KENDALLVILLE. 

This  city  is  in  Noble  Countv. 
BOND.  DEBT  May  20  '18    $35,000 

Total  assess,  val.  1917 2,749,390 

City  tax  rate  (per  $1,000)  '17. $12. 00 
Pop'n  1910,  4,981;  1917  (est.).  5,500 

KNOX   COUNTY. 

County  seat  is  Vmcennes. 
Refunding  Bonds. 

4Hs'15  ...    830,000 1935 

Monument  Bonds. 

4s  '11  M-S  $15. 000c. Dec  1  '18-'20 
CO.  BD.  DT.  Dec  31  '15-  $80,500 
Twp.  gravel  road  bonds..  874,152 
Assessed  val'n  1915  (net). 27,634,235 
Co.  tax  rate  (per  $1,000)  '12. $4.91  + 
Population  in  1910 39.183 


KOKOMO. 

This  place  Is  In  Howard  County . 

Fire  Apparatus. 
4>is'15  ...    $15,000.-1920    &    1925 

Sewer  Bonds  ($12,500  ev.  5  yrs.). 
4s  "11  M-S  $37,500c.Mcb  1  '21-'31 
TOTAL  DEBT  May  23  '18  $65,000 
Assessment  debt  (add'l)  — -    210,000 

Sinking  funds 11,516 

Assess,  val.  '18  (1-3  act.) .10,064,368 
City  tax  (per  $1,000)  1915--$13.00 
Population  in  1910 17.010 

INT.   at  City  Nat.  Bk..  Kokomo. 


Court-Mouse   Bonds. 
5s  '08     J   i  .   .June  1  "19  "28 

1     J  I)      i  te  i  '18  <J29 

&  $1,500  In  odd  vis.  i 
BOND.  DEBT  Jan.  1  '18.     $11 
Grarel  road  bond*  (add'l).   l.i 

ied  val.,  real  -  .  .  19,985,090 
Assessed  val.,  personal  ..17.842.998 
Tot.  val.  1017  Jit  act.). ..37.828.088 

Population  iu  1910 ! 

INT.  at  FlTBt  Nat.  Hank.  Chicago. 

LAURAMIE  TOWNSHIP. 

Tins  township  is  In  Tippecanoe  Co. 

School  House  (Tax  free.) 

I'is        k-a  S22.000C 1928 

BOND.  DEBT  Apr  1918-     $22,000 

Floating  dobt 6,500 

Ass'd  val'n  (real  &  pers'I)— 2,121  ,695 
Othor  assessable  property. _  3-17, 135 
Total  assessed  val'n  1917  — 2,7 1 

Tax  rate  per  $1,000)  1918 

Pop'n  1910,  2.231;  1918  (est.).  2,100 

LAWRENCEBURG. 

This  city  is  iu  Dearborn  Countv. 
BOND.  DEBT  May  23  '18  810,000 
Total  assess,  val.  1916 1.701,040 

(Assessment   1-3   actual   value.) 
Tax  rate  (per  ! 51.000)  1917.. .$12. 50 
Population  in  1910 3.930 

LAWRENCE  COUNTY. 

Bedford  Is  the  county  seat. 

Jail  Bonds. 
3>$s        M-S  $33.000c..Apr   15  1924 
(Subject  to  call  after   1913.) 

Bridge  Bonds. 
4^s'13  M-N$13.100..Nov  1  '18-'23 

4Ks        ...        8,000 

4>_s'15  ...      14,000 

4Hs'l5  s-a       13. 500. $2,500 ea.6mos 

Refunding  Bonds. 
4s  "06     M-S  $19.000c.M&S     "18-'22 
BOND.  DEBT  Dec  31    15  --$95,000 
Gravel    road    debt     (add'l) 

Dec  31  1915 $474,604 

Assess,  val.  '15  (net) 14,504,439 

State  &  Co.  tax  (per  $1,000) '13 .$6.80 
Population  in  1910 30.625 

INT.  at  First  Nat.  Bank.  N.  Y. 


KOKOMO  SCHOOL  DISTRICT. 

High  School  Bonds. 
4s  '14     J-J  S160.000c.Jan   1    "19-'34 
BOND.  DEBT  Apr  15  '18    $160,000 

Notes  outstanding 15,400 

Assessed  valuation 11,048,000 

Tax  rate  (per  $1,000)  1917 $12.00 

Population  1917  (est.) 25,000 

INT.  at  Citizens  Nat.  Bank,  Ko- 
komo. 


LAFAYETTE. 

This  city  Is  the  county  seat  of  Tip 
ioecanoe  County.     Incorp.  1853. 

Sewer  Bonds. 

_S  ...    $20,500 

4s  -.-     10,375 

(Due  beginning  July  1  1918.) 

Refunding  Water  Bonds. 
4Y3s  J-D$150,000c...Junel  1920 
(Subject  to  call  after  June  1  1915) 
4Hs  J-D  $75,000c.-.June  1  1921 
(Subject  to  call  after  June  I  1916.) 
Funded  debt  Dec  31  1917.    $192,000 

Other  indebtedness 92,191 

Assessed  valuation  1916.-15,000,000 

City  tax  (per  $1,000)  1916 $9.50 

Population  in  1910 20.081 

INT.  at  office  of  Blair  &  Co.,  N.  Y. 


LAFAYETTE  SCHOOL  CITY. 

4>$s'10  J-J  $73.500cc.JuIy  1  '18-'20 

(See  V  90,  d  1192,  for  maturity.) 
BOND.  DEBT  Apr  13 '18.       $73,500 
Assess,  val.  '17  (^  act.)-.14.831.970 
School  tax  (per  $1,000)  1917..S14.00 

Population  in  1918  (est.) 21,000 

INT.  atCltyNat. Bank, Lafayette. 


LEBANON  SCHOOL  CITY. 
BOND.  DEBT  May  1918-     $40,000 

Assessed  valuation 4.227,555 

Total  tax  rate  (per  $l,000)'17-$30.00 
Population  (est .) 7 ,000 


LAKE  COUNTY. 

Crown  Point  Is  the  county  seat. 
Bridge  Bonds. 

5s    10     J-J     $33,500 Jan   1   1922 

15,000 July  11922 

f   47,000 Jan   1    1923 

95,000 Jan   1   1924 

45,000 July  1  1922 

54.500 Jan   1 


4Hs  12  J-J 
4J$s  13  J-J 


4Hs'13  ... 
4Ms  14  J-J 
4Hs'14  ... 
4^s'15  --- 
4>*s'15  -.- 
4Hs'15  --. 
4Ms'16  .. 


1924 
1919 
1926 
1925 
1930 
1922 


12,500 Jan    1 

125,250 Jan    1 

6,175 July  1 

67,500 Jan    1 

4.500 Jan    1 

Almshouse  Bonds. 

4Hsl2J-J     $67,500 Jan  15  1922 

CO.  BD.  DT.  Jan  1  '18 $612,625 

Gravel  road  debt  (twp.  ob- 
ligations)   2.357.487 

Assess,  val.   (30%  act.)  ..85,404,385 

County  tax  (per  $1,000) $3.00 

Pop'n  1910,82,864;  '17  (est.), 125,000 
INT.  at  County  Treas.  office. 


LA  PORTE. 

This  city  Is  In  La  Porte  County. 

Park  Bonds. 
5s  M-S    $6. 500c 1918-1921 

Water-Works  Bonds. 
5s  '11     J-D   $36.000. -June  1  '19-'24 
(All  bds.  subj.  to  call  June  1  1916.) 

3Hs        F-A  $30.000c 1919 

5s  '15     ...        8.000 1925 

Street  Improvement  Bonds. 
-s  .-.    157,475 

Well  Bonds. 

-s  ...      $6.400 .- - 

BOND.  DEBT  Apr  1  '18.       $86,474 

Floating  debt 

Assessed  val.,  real 

Assessed  val.,  personal 

Other  assessable  property. 
Total    assess,    val.,     1917 

(75%   actual) 

Tax  rate  (per  $1,000) 

Pop'n  1910,  10,525;  1917  (est.)  13,025 

INT.  at  First  Nat.  Bank.  Chicago. 

LA  PORTE  COUNTY. 

County  seat  Is  La  Porte. 
Jail   Bonds. 

6s '08   M-S!$10.S75c._  Junel'19-'28 


76.689 

4.179,800 
2,831,115 

401.595 

7,412,600 

__.S17.50 


LINCOLN  SCHOOL  TOWNSHIP 

P.  O.  Brownshurg,  Hendricks  Co. 
4Hs'15  J-J    $28.000.due  part  each 

six  mos.  beg.  Jan  1  1917. 
5s  *17     F-A  $5,700.Aug    15    '18-'36 
5s  '17     F-A  15,300-Aug    15    '18-'37 

logansportT" 

This  city  Is  In  Cass  County.  In- 
corporated Feb.  17  1838.  City  owns 
water  and  electrlc-llght  plant. 

Water  Works  Impt. 
4J4s        ---    $30.000 1919-1921 

Refund.  Bonds  (opt.  beg.  1916). 
3Hs'06  J-J     $61 .000c... Jan    11926 

Pratt  Fund  Bonds. 

6s  ...      $5,000 

TOTAL  DEBT  Apr  13  '18  $96,000 
Assessed  valuation,  real..  7,779,385 
Assessed  val'n,  personal..  3,454,265 
Tot.ass'd  val.'17(65%act)ll,233,650 
Total  tax  (per  $1,000)  1917...$12.00 
Pop.  1910,  19,050;  1918  (est.),  20,00.. 

INT.  on  refunding  bonds  at  First 
Nat.  Bk.,  on  water  bonds  at  City 
Nat.  Bank. 

LOGANSPORT  SCHOOL  CITY. 

Bonds  are  tax-free. 
4Jis'13  J-D  $150.000cJ'nel5'18-'37 
4!^s'15J-D  27.300.June  15  '18-'29 
TOTAL  DEBT  Jan  1918-  $178,000 
Assessed  val  '16  (X  act). .10, 243, 570 
School  tax  (per  $1,000)  '16--.$11.50 

INT.  on  bonds  of  1915  at  First 
Nat.  Bank;  on  bonds  of  1913  at 
Logansport    State  Bank. 


33^s'08  Nov 


Is 
4s 
4s  '11 
4s  '12 
4s  '12 
4Hs 
4Hs 


F-A 

M-N 
M-N 
M-N 

M-N 


MADISON. 

Madison  Is  the  county  seat  of  Jeffer- 
son County.     Incorp.  April  1838. 

Refunding  Bonds. 
3^s'06  Nov  $10.500c_— Nov  1  1921 
3!^s'07  Nov     19, 000c... Nov  1  1922 
11. 500c. -Nov  1  1923 

19,400c 1930 

17,500c. .1920 

14.900c. -. 1926 

12.500 Nov  1  1927 

12,500 Nov  1  1927 

M-N  41,500 Nov  1   1920 

M-N     3,000 Nov  1  1922 

BOND.  DEBT  Apr  13  '18  .$162,500 

Floating  debt... 16  000 

Sinking  fund 31 ,649 

Assess,  val.  real 2,101.075 

Assess,  val.  personal 1,495,380 

Other  assass.  property 58,050 

Tot.  val.  '17  (abt.60%  act.)3.512.s35 
Tax  rate  (per  $1,000)  1918.. .$16.00 
Pop'n  1910,  6,934;  191S  (est.),  8.000 
INT.  on  refunding  bonds,  except 
4^s,  duo  in  1922.  duo  1020.  1921, 
1922,  1923  and  1930,  are  payable  at 
Nat.  Branch  Bank  of  Madison;  all 
othor  bonds  at  First  Nat.  Bank, 
Madison. 

MARION. 

This  city  Is  In  Grant  County.     In- 
corp. 1889.    Population  1910.  19,359. 

Refunding    Bonds. 

4>ns'15  J-J    $31.350 J-J    '20-'38 

4^s'15  ---       11.800-. beg.  Aug  5 '28 

City  Bonds. 
5s  F-A  $H,000cAug  1  '1S-'21 

Market-House  Bonds. 
4s  "12     M-N  $2.000-.May  1  '19-'20 
4s  '12     J&D   50.000c-.Dec  1  1935 

(Subject  to  call   Dec.   1   1917.) 

Street-Paving  Bonds. 

5s  ...  8210, 700 

TOTAL  DEBT  Jan  3  '16---$121,150 

Note  debt  (additional) 2.250 

Assess,  val.  '14  (>4  act.). -.9, 220, 215 
City  tax  (per  $1,000)  1914 $13.20 

INT.  on  S50.000  4s  of  1912  pay- 
able at  Marion  State  Hank;  on  $31.- 


MONROE  COUNTY. 

Bloomlngton  Is  the  county  seat. 
BD.  DT.  Dec 31  15.    $159,000 
I  road  bondi  'town- 
ship obligations) 265,101 

■<|  val'n  1916  'net;  _1 1.396, 740 
Co.  tax  rate  (per  $1,000)  1915.. $4. 59 
Population  In  1910 23.426 


MISHAWAKA   SCHOOL   CITY, 
urar's  office;  on  others  In  Now  York   BOND.  DEBT  Dec  31  '16.    $66,500 
at  office  of  window,  Lanier  &  Oo.     I  Ass'd  val.  ']  eat.).    421.000 
Sch.  tax  rate  (pur  $1,000)  "16.. $11.90 

MARION  COUNTY. 

Countv  seat  Is  Indianapolis, 
i  uberculosls  Hospital  Bonds. 

is  '16     M-s  S7  14    19-'36 

Children's  Home  Bonds. 
•Is  '16      M-s  s5l.0il0.Mar  14  '19-'36 

Bridge  Bonds. 

04  J-J  $850,000c..July  1  1924 
:.  '.s'08  M-N100.000c_-.May  1  1928 

3*_s'08  A-O  100,000 Oct   1928 

3Mjs'09J-J     100, 000c.  ..Feb    11929 

4Hi8'13  M-N  150 ,000 1916-1921 

4>_s'14  J-D  300,000. .Doc  10 '22-'33 
4^s'14  J-D  1 28.000. .Dec  10 '18-'34 
($7,000  In  odd  yrs..$8,000  In  even  yrs.) 
■Is    16     J-J      95.000. -July  1  '18-'36 

Flood  Prevention  Bonds. 

$540 ,000. Aug  5  '18-'34 

3Hs'17  M-S  J   14,000-Mar  20  '19-20 

\136 ,000. Mar  20  '21-37 

Track   Elevation   Bonds. 
Is    15     A-O  $14 1,000. Oct  1    "18-'35 

Refunding  Bonds. 
4s  '97  J-D$200,000c..Dec  10  1927 
3Ks'00  M-N200,000c..May  21  1920 
3^s'0i  J-D  100 ,000c. June  20  1921 
3  4s'05  J-D  200,000c.. June  1  1925 
3Hs'08  ...    200,000 June  1  1928 

County  Bonds. 

3'_s09  _  __  8300,000 June  3  1929 

BOND.  DEBT  Jan  1  '18-$3 ,859.000 
Gravel  road  debt  (add'l) ..  1,230,844 
Assessed  valuation  191 7 — 

Real  estate 126.316,420 

Improvements 93,209,020 

Personal  &  corp.  prop.   87,691,700 

Total  valuation. 307,247,140 

Actual  valuation  (est.)- .600, 000, 000 
Pop'n  '10,  263,661;  '18(est.),  325,000 

INT.  on  flood  prevention  and  hos- 
pital bonds  at  Nat.  City  Bank,  In- 
dianapolis; on  others  at  Winslow, 
Lanier  &  Co.,  New  York. 


MARION  SCHOOL  CITY. 
School  Building  Bonds. 

4s  '15     J-D$147.500c 1918-1939 

(See  V.  101.  p.  2162.  for  maturity.) 

4s  ...       18,100 1918-1937 

4s  '17     F-A     10,000 F-A  1  1918 

TOTAL  DEBT  May  1917_.$186,500 
Assessed  valuation  1917 9.572,700 


MONROE  SCHOOL  TOWNSHIP. 
This  township  (P.  O.  Greencastle) 
is  In  Putnam  County. 

4._s'16  arm    $23,400 1918-1931 

BONDED    DEBT (?) 

MONTGOMERY    SCHOOL    TWP. 
This  township  'P.  O.  Princeton)  is 
in  Gibson  County. 
I'.s'lO  J-J     $66.000-_$4,400  yearly 
BONDED    DEBT (?) 

MORGAN  COUNTY. 

County  seat  is  Martinsville. 
GEN.  BD.  DT.  Dec  31  '16      $14,000 

Gravel  road  bonds 448.593 

Assessed  valuation,  real..  9,132.140 
Assessed  val'n,  personal..  3,737,430 
Other  assessable  property.  930,660 
Total  assessed  val'n  1916 

(about  50%  actual) 13,800,230 

Pop.  1910,  21,182:1917  (est.).  22.000 


o: 


'20-'26 


'31 -'32 
1  1924 


MARION   SCHOOL   TOWNSHIP. 

This  twp.    (P.   O.    Fillmore)   is  in 
Putnam  County. 

Building  Bonds. 

4^s'17  A-O  $31.350-Apr  20  *18-'32 
TOTAL  DEBT  May  1918-  $31,350 
Total  assessed  val.  1917-_-l.528.700 


MARTIN    COUNTY. 

Shoals  is  the  county  seat. 
BOND.  DEBT  Jan  1  1918-     $43,000 

Gravel  road  bonds 115,000 

Assess,  val.  1917  (K  act.) -4,600,000 
State  &  Co.  tax  (per  $1,000). .-$9. 50 
Pop.  1910,  12,980;  1918  (est.;,  13,000 

MARTINSVILLE  SCHOOL  DIST. 

This  district   (P.  O.  Martinsville) 
is  in  Morgan  Countv. 
BOND.  DEBT  Oct  19  1916-$49.000 
Tax  rate  (per  $1,000)  1916 $1.40 


MIAMI  COUNTY. 

Peru  Is  the  county  seat. 
4s  '17     J-D$122,000 Apr    1  1937 

Bridge  &  Heating  Plant  Bonds. 
4s  '16     J-D  $19,000 1918-1936 

Bridge  Bonds. 
4s  '14     A-O  $40 ,000- -Apr  1  '19-'33 

Court  House  Bonds. 
3.4s       Jan  $  126,000c -Jan  1  "19-'26 
BOND.  DEBT  Jan  1 '18.     $197,500 
Gravel  rd.  bonds  (add'l).      594.218 

Assess,  val.,  real 10,253,550 

Assess,  val.,  personal 4,236,525 

Other  assessable  property  3,601,545 
Tot.  val.  1917  ('4 act.).. .18,091, 620 
County  tax  (per  $1,000)  1917-$6.39 
Population  in  1910 -.29,350 

INTEREST  at  Marion  Trust  Co.. 
Indianapolis. 


MUNCIE. 

This   city   Is   the   county   seat 
Delaware  Co.    Incorp.  In  1865. 

Fire-Protection  Bonds. 
4s' 15     ...  a$35.000c.Feb  1 

Refunding  Bonds. 
4.4s' 15  M-Sa$20. 000c  Apr  1  '27-'30 

aPunding  Bonds. 
4s  '13     M-S  $10, 000c. Mar  1 
4s  '13     ---      15,000 Feb 

Qeneral  City  Debt. 
4s  '09  J-D x$2 5, 000c Dec  1  '18-'22 
4b '11  J-D  »15,000— Dec  15 '23-'25 
48*12  A-O  "25,000- -Apr  15 '26-'30 
BOND.  DEBT  May  1918  $155,000 
Assess,  val.  '12  (60%  act.)12,457.170 

City  tax  (per  $1,000)  1912 $11.60 

Pop.  1910,  24,005;  1918  (est.),  30,000 

INT.  on  bonds  marked  (z)  at 
Muncie  Trust  Co.;  (a)  at  Delaware 
Co.  Nat.  Bank,  Muncie,  (*)  in  N.  Y. 


MUNCIE  SCHOOL  CITY. 

48  '09     J-D  $35.000c-.Junel  1919 

(Subject  to  call  after  June  1  1915; 
4s  '14     F-A  $200,000-__Aug  1  1939 
(Subject  to  call  after  Aug   1   1929.) 
4^s        _.-    $25,000c..Aug  7  1922 
BOND.  DEBT  Apr  10  '18    $260,000 

Floating  debt 25.000 

Assessed  valuation,  real..  9,459,060 
Assessed  val'n,  personal--  7,476,730 
Total  val. (65  to  75%  act.)  16,935,790 
School  tax  (per  $1,000)  1918-— S9.00 
INT.  on  bonds  of  1914  at  Union 
Nat.  Bank,  Muncie;  on  4^s  at  Mer- 
chants' Nat.  Bank,  Muncie;  on 
others  at  Muncie  Trust  Co.,  Muncie. 


MICHIGAN  CITY. 

This    city    Is    In    Laporte    Countv 
nc.  1836.     Population  1910.  19.027. 

Qeneral  Purpose  Bonds. 

6s  '03     J-J       $2.000 July  1  1918 

4s  '15     J-D     75, 000. -Dec  1  '18-'42 

Funding  Bonds. 
4s  '05     J-J       $6.000-.July  1  '18-'20 
4^s'12  July    24 ,000— July  1  '18-'29 

Refunding  Bonds. 
4^s'07  J-J      $6.000— July  1  '18-'23 

Water-Works  Bonds. 
5s  '99     J-J      $6.000-.July  1  '18-'20 
hon  i).  DEBT  May  1  '16— $136,000 

Cash  on  hand 97.962 

Assess,  val.  '15  (.4  act.)— 7.124.052 
Tax  rate  (per  $1,000)  1915.. .$16. 00 

MICHIGAN  CITY  SCHOOL  DIST. 

4s  '09     F-A  $37,000c.Aug  1   '17-'19 
(See  V.  88.  p.  1019.  for  maturity.) 

5s  '11     M-S    $8,000 Mar  9  1921 

2.000 Oct    1  1921 

35.000 July  2  1933 

i   

00— July  1  '25-'27 

DEBT  Jan  I  1910— $94,000 

Assessed  valuation  1915... 7.124.052 

School  tax  (per  $1,000)  1913— $10.70 

INT.  at  First  Nat.  Bank.  Micnlg.in 

City. 


NEW  ALBANY. 

This   city   Is   the   county   seat   of 
Floyd  County.     Incorp.  Sept.  1  1814 

Refunding  Bonds. 
6s  '15     J-J  $17l,000—July  1  "18-'35 
GEN.  BD.  DT.  Jan  1 '18.     $171,000 

Floating  debt 

Sinking  fund 

Assessed  val.,  real 

Assessed  val.,  personal- 
Total  val.  (45%  act.) 


26,728 
20,059 
6,885.672 

3,565,720 
.10.451.392 


City  tax  (per  $1,000)  1918 $12.50 

Total  tax  (per  $1,000)  1918---  34.00 

Pop.  1910,  20,629;  1918  (est.).  25,000 

INT.  at  Bank  of  America.  N    Y. 


NEW  ALBANY  SCHOOL  DIST. 

4!^s  '10  J-J  $14.000c..July  1  '18-'19 
t^s'15  F-A  50 .000. -Aug  1  '20-27 
BOND.  DEBT  Apr  16 '18  $64,000 
Assess,  val.  '17(75%  act.)  10.308.620 
School  tax  (per  $1,000)  1917  — -$5.40 
Pop.  1910,  19,446;  1918  (est.),  25,000 
INTEREST  at  Second  Nat.  Bank 


11 
5s  '14 

5s     17 
BOND 


A-O 
A-O 

J-J 


MISHAWAKA. 

A  city  in  st.  Joseph  County. 

Refunding  Bonds. 
Is  _       si  i. 000— 

Bridse  Bonds. 

87.000 

General  Purpose  Bonds. 

•Is  — _    $52.500. 

BOND.  DEBT  Dec  31 $73. 


NEW  CASTLE. 

This  city  is  In  Henry  Co.  Incorp. 
May  21  1840;  reorganized  in  1867 
and  again  in  1909. 

Funding  Bonds. 

4Hs'07  M-S  $25.000 Sept     1922 

lK.s'09  M-N  21.000 Nov  "19-'29 

Is    12     F-A     15.000 Feb  '19-_'4 

BOND.  DEBT  Apr  1918—     $61.0  10 

Floating  debt 51.164 

Assess,  val.  '16(60%  act.).4.994.l  10 
City  tax  (per  $1,000)  1915 $12.50 

INT.  payable  at  Amer.  Exch.  Nat. 
Bank  In  New  York  and  at  the  Citi- 
zens' State  Bank  In  New  Castle. 


i00 


NEWTON   COUNTY. 

Kentland  Is  the  county  seat. 
BOND.  DEBT  Dec  31  '15      $30,000 

Gravel  road  bonds 391,331 

Assessed  val'n  1915  (net) .14,183.259 
State  &  Co.  tax  u>er  $1,000)'  12.: $3.31 
Population   1910 10.504 

OWEN  county!- 

Spencer  Is  the  county  seat. 

Jail  Bonds. 
_Hs'12  M-N.$7.750c.M&N1917-'32 

Court-House  Bonds. 

4s  '10     M-N$52.000c 1918-1930 

4s  M-N    16.100c 1918-1930 

OO.  BD.  DT.  Jan  1  1917—  $80,663 
Gravel  road  debt  April  1916 

(additional)  .— 182.098 

5.  val.    15(60%  act.). 6. 650.000 
Oo.  tax  rate  (per  SI. 000)  '15-.. $8. 29 


Ass'd  val'n  1017  i  1091  actJ6  "51  710  Population  1910.  14.0o3;  1916.14,200 
Tax  rate  (per  $1,000)  1917— .$11.50  INT.  on  4s  at  Winslow.  Lamar 
Population  in  1917  (est.) 16,385  &  Co..  N.  Y.;  on  4)^s  at  Spencer. 


June,  1918. 
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PATOKA  SCHOOL  TOWNSHIP. 

This  township  is  in  Gibson  County. 

4s  '16     J-J     $25,000 

BOND.  DEBT  May  25 '17    $25,000 

Assessed  valuation,  real 1,947,265 

Assessed  val'n,  personal 640,865 

Total  valuation  1916 2,588,130 

Tax  rate  (per  $1,000)  i916 $8.10 

INT.  at  Citizens  Trust  &  Savs. 
Bank,  Princeton. 

PENN    SCHOOL    TOWNSHIP. 

This  township  (P.  O.  Mishawaka) 
is  in  St.  Joseph  County. 
4Ms        P-A  $22,000-. Feb  1  '19-'29 

Funding  Bonds. 
4J^s'15M-N  $9.000_-Nov  1  '18-'26 
BOND.  DEBT  Oct  30    16-     $36,000 

Assessed   valuation 2 ,575 ,950 

School  tax  (per  $1,000) $5.40 


Less  mtge.  redemption 655,770 

Net  ass'd  val.(abt.%  act. )17, 316,004 
Total  tax  rate(per  $1,000)'17-$11.0 
Pop.  i910,  22,324;  1917  (est.) ,  30,000 
INT.  on  $60,000  at  Dickinson 
Trust  Co.,  Richmond;  $80,000  and 
$135,000   at  econd  Nat.  Bk.,  Rich'd. 


PERRY  COUNTY. 

The  county  seat  is  Cannelton. 
Funding  Bonds. 
4Hs        M-N$64,000c 

BOND.  DEBT  Jan  1  1918-     $64,000 

Sinkingfund 16,735 

Gravel  road  bds.  Dec  31'15.      63,000 

Assessed  valuation,  real 2,849,280 

Assessed  val'n,  personal 1,519,430 

Totlass'dval.(33  l-3%act) .4,386.710 
State  &  Co.  tax  (per  $1 ,000)' 17  $11 .60 
Population  in  1918  (est.) 18,000 

PERRY  SCHOOL  TOWNSHIP. 

This  township   (P.   O.   Southport) 
is  in  Marion  County. 

School  Bonds. 

4Hs'17  J-J    $27,000 

TOTAL  DEBT. (?) 


RICHMOND  SCHOOL  CITY. 

4s  '09  F-A  $40,000c-Aug  2  '18-19 
4s  '13     F-A     35.000C.F&A-    '20-'23 

4s '16     F-A     30,000 1923-1926 

($5,000  each  6  mos.  Aug.  1  '23  to 

Feb.  1  '26.) 

4s '16  F-A  15,000 1920-1923 

($2,500  each  6  mos.  Aug.   1   '20  to 

Feb.  1  '23.) 
BOND. DEBT  Apr  1918--    $120,000 

Floating  debt 122 ,500 

Assessed  valuation  1918--17.971.774 
School  tax  (per  $1,000)  1918.. .$9-50 
Population  in  1913  (est.) 24,000 

INT.  at  Liberty  Nat.  Bank, N.Y. 
on  1916  Issues  at  Second  Nat.  Bank. 
Richmond. 


PERRY  SCHOOL  TOWNSHIP. 

Tbis  township  (P.  O.  Ligonier)  is 
in  Noble  County. 

School  Bonds  {Tax  Free.) 

4s  '11       ...  $20, 000c -.-1925 

4Ms'll    ---       6,030c 1926 

4s  '11       ---     16,000c 1925 

4Hs'17    ---     27,000c. --1935 

BOND.  DEBT  Dec  31    17.       $69,030 

Assessed  val 3,669,480 

Total  tax  rate  (per  $1,000)  ---$26. 40 
Population    1918    (est.) 7,500 

INT  on  4Hs  of  1917  payable  in 
Southport,  Ind.,  on  others  in  Indian- 
apolis. 

PERU   SCHOOL   CITY. 
High  School  Bonds. 

4s  '10  J-D  $25, 500c. June  1  '18-'20 
TOTAL  DEBT  May  14  '17  $34,000 
Tot.  ass'd  val.  '16  ( M  act.)  .4,193 ,025 
School  tax  (per  $1,000)  1915..$10.00 

Population  in  1917  (est.) 13,000 

INT.  at  Citizens'  Nat.  Bank,  Peru. 


RIPLEY  COUNTY. 

County  seat  is  Versailles. 
BOND.  DEBT  Dec  31  '15-       $7,500 

Gravel  road  bonds 260,783 

Assessed  val'n  1915  (net). .8,908,730 
State  &Co.tax  (per  $1,000)  '14.S4.10 
Population  in  1910. .19.452 

RUSH  COUNTY. 

Rushvllle  Is  the  county  seat. 
Flood  Bonds. 
4^s'13  ...    $58,000 

CO.  BD.  DT.  Dec  31  '15.       $58,000 

Gravel  road  bonds 576,980 

Assessed  val'n  1915  (net)-22, 220,470 
State  &  Co.  tax(per  $1 ,000)  '11. $8.00 
Co.  tax  rate  (per  $1,000)  '12_  4.81  + 

Population  in  1910 19.349 

INTEREST   payable   In   Chicago, 
111.,  and  In  Portland,  Me. 


PORTER   COUNTY. 

Valparaiso  is  the  county  seat. 
BOND.  DEBT  Dec  31 '15      None 

Gravel  road  bonds $770,892 

Assessed  valuation  1915.-22,789,870 
State  &  Co.tax(pcr$1.000)  '14.$8.10 
Population  in  1910 20.540 

PORTLAND. 

This  citv  is  in  Jay  County. 
TOTAL  DEBT  Dec  31 '15.     $30,693 
Assessed  valuation  1913..-2, 195,021 
Tax  rate  (per  $1,000)  1911---$17.00 
Population  in  1910 5,130 

PRAIRIE  SCHOOL  TOWNSHIP. 
This  township  (P.  O.  Brookston)  is 
in  White  County. 

5s  '16     ...    $47,000 ....... 

(See  V.  102,  p.  634,  for  maturity.) 
TOTAL  DEBT (?) 


In- 


'29 


RUSHVILLE. 

This  city  is  in  Rush  County, 
corporated  Sept.  10  1883. 

Refunding  Bonds. 
4Hs'13  Jan   $11, 000. -Jan  22  '19 

Water  Bonds. 
6s  J-J  $20,000c.Yrly  on  Jan  1 
BOND.  DEBT  Dec  31  '14.  $45,000 
Assessed  val.  '13  (3-5  act. ).3. 126, 555 
Total  tax  rate(per  $1,000)  '13. $10. 00 
Population  in  1910 4.925 

INT.  payable  at  office  of  Winslow, 
Lanier  &  Co.,  N.  Y.  City. 


RUSHVILLE  SCHOOL  CITY. 

Refunding  Bonds. 

-s  ...    $10,000 1927 

BOND.  DEBT  April  1918-     $53,500 

Note  debt 10,000 

Assess,  val.  '15  (60%  act.).3,250,000 

School  tax  (per  $1,000) $39.00 

Population  in  1915  (est.) 6,000 

INT.  at  Rush  Co.  Bank  and  Peo- 
ples' Nat.  Bank,  Rushville. 

RUSHVILLE  SCHOOL  TWP. 

This  township   (P.   O.   Rushville) 
is  in  Rush  County. 
School  Bonds. 

$2,000 July  1  1918 

16.000.J  &  J  1  '19-'22 

2,000 Jan  1    1923 

2,500 July  1  1923 

15,000-J  &  J  1  '24-'26 

,2,500 Jan  1   1927 

TOTAL  DEBT (?) 


4Hs'17  J-J 


PRINCETON  SCHOOL  DIST. 

This  district  is  in  Gibson  County. 

4Ms'12  F-A  $52.000 $2,000  yrly 

BOND.  DEBT  Oct  4  '16 $51,000 

Floating  debt 10 ,000 

Sinking  funds 2,000 

Assessed  valuation 2 ,954 .000 

Tax  rate  (per  $1,000) $3.08 

PULASKI  COUNTY. 

The  county  seat  is  Winamac. 
Gravel  road   bds  Dec  31  '15  $150,000 
Assessed  val'n  1915  (net). .9.951. 070 
State  &  Co.  tax  (per  $1,000)  '12.$7.21 
Population  in  1910 ...13,312 

PUTNAM  COUNTY. 

Greencastle  Is  the  county  seat. 
COUNTY  DKBT  Apr   1918-$33,000 
Gravel  road  debt  (twp.  ob- 
ligations)  1917 689,962 

Assassed  valuation,  real 3,377,555 

sed  val'n.  personal — 8,305,210 
Other  assessable  property .  .6,601 ,510 
Total  val'n  1017  [50j  i  act)  18,284.275 
County  tax  rate  per  $1 ,000) . -$6.09 
Population  in  1910 ...20,520 

RANDOLPH  COUNTY. 

Winchester  Is  the  county  seat. 
GEN.  BD.  DT.  Oct  1918.       None 

(I ravel  road  bonds $558,463 

jed  val.,  real  estate. 14,909,570 
Assessed  val..  personal —  6.547,590 
Other  assessable  property.  3,491.180 
Total  assessed  val.,  1916.24,948,340 
Population  In  1910  29,013 

RICHMOND. 

This   city    Is    the   county   seat   of 
Wayne  Co.      First  Incorp.  In  1840. 

Fire  Apparatus  Bonds. 
4s  '16     J-D   $10, 000. ..JunelO  1923 

Electric  l.i<sht  Refund.  Bonds. 

4s  '16  S0.000— Opl .  Ocl  1922 

i  Due  115,000  yrly  beg.  Oct  1917) 

Street  atid  Fire  Bonds. 
4s  '15     F-A  $60 ,000c  Auk  10  '17-'22 
BOND.   DKBT    \pr  V.',    IS     $  ISO  .000 

Sink,  fund  (bi  ii 

sinking  fund  '  leneral 

Light 

•  lash  <>i her  fund^ 


ST.  JOSEPH  COUNTY. 

South    Bend   Is   the   county   seat. 

Court-House  Bonds. 

4Hsg    J-D  $16,000c Dec  1918 

4^sg    J-D     51.000c. .Dec  '19-'21 

Asylum  Bonds. 
3^s'07  F-A  ($30, 000c  Feb  1   ,19-'24 
I  23.000c. .Feb   1  1925 

Bridge  Bonds. 
3Hs'07  F-A]$70,000c.Febl  '19-*25 
1  40, 000c... Feb  1  1926 
3Hg'05A-O  120.000c.Oct  20 '22-'24 
3^g'05M-N  30,000c— May'19-'21 
4s  '12  F-A  60,000c. .Feb  1  1928 
4sg'14  ...  100,000c. Sept  1  '29-'30 
BOND.  DEBT  Apr  13  18  $537,000 
Gravel  road  debt   (add'l) 

Dec  31  1915 449,560 

Floating  debt  Oct  1916...  45,000 
Assessed  valuation,  real.. 42, 127 ,370 
Assessed  val'n,  personal.. 16,718,050 
Total  valuation  1917 58,845,420 

(Assessment  about  1-3  actual.) 
Population  in  1918  (est.) 100,000 

INTEREST  on  bridge  4s  Is  pay- 
able at  the  St.  Joseph  County  Sav. 
Bank  of  South  Bend;  on  all  other 
bonds  at  the  Chemical  Nat.  Bk.  N.  Y. 


SEYMOUR  SCHOOL  CITY. 

4^8'IOJ-J     $36 ,000c 1918-1920 

BOND  DEBT  Apr  20 '18..     $36,000 

Assessed  valuation,  real 2,159,340 

Assessed  val.,  personal 1,101,340 

Assessed  valu-/ Railroad 170,360 

ation \  Polls 3 ,888 

Total  valuation 3,434,928 

Less  exemptions 135,340 

Net  valuation  {%  actual)  ..3,299, 588 
School  tax  (per  $1,000)  1918... $9. 50 
Population  in  1918  (est.) 8,000 

INT.  at  First  Nat.Bk..  Seymour. 


67.824 

I 

32,317 
ed  val'n,  real  estate.  11, 766, 290   BOND.  DEBT  May  20 
•  •ii  val'n,  persona]  >  1  valuation  I'M," 

( Miner  assessable  propi 


4Hs'17  ... 


4Hs'17  .. 


TOTAL  DKB 


ST.  MARYS  SCHOOL  TWP. 

This    township    (P.    O.    Pleasant 
Mills)  is  in  Adams  County. 
School  Bonds. 

$360 Aug  1  1919 

3.960.F&  A  1  '20-'31 

720 Feb  1  1932 

1.0S0 Aug  1  1932 

460 Aug  1  1919 

5.520.F&  A  1  '20-'32 

460 Fob   1  1933 

920 Aug  1  1933 

$500 Aug  1  1919 

4Hs'17  Aug   ]    5.000.F&  A  1 '2()-'21 

500 Fob   1  1925 

- (?) 


SCOTT   COUNTY. 

Counts  seat  is  Scottsburg. 
BOND.  DKBT  DecSl     15-     None 

Qravel  road  debt 10s  857 

Assessed  val'n  1<)15  (not) -.3.925.670 
State  &  Co.  tax  1  per  $1,000)  '12.S7.85 

Population  in  lino 8,323 

8EYMOUR 


SHAWSWICK  SCHOOL  TWP. 

This  township   (P.  O.  Bidford) 
in  Lawrence  County. 

School  Bonds. 

4Hs         ...  $30,000 

4Ks  ...     14,000 

TOTAL  DEBT 


(?) 


SHEFFIELD    SCHOOL   TWP. 

This  township  (P.  O.  Dayton)  is  in 
Tippecanoe  County. 
4Ks"15  J-J    $28,000c..J-J  1  '18-'24 
BOND.  DEBT  May  15  '17    $30,000 

Floating  debt 4,950 

Assessed  val.,  real 1,541,090 

Other  assessable  prop 257 ,375 

Total  assess,  val.  1916 1,798,465 

Tax  rate  (per  $1,000)  1916 $6.50 


SHELBY  COUNTY. 

Shelbyvllle  Is  the  county  seat. 

CO.BD.DT.  Aprl  1917 $90,000 

Gravel-road    debt    (town- 
ship obligations) $476,103 

Assessed  valuation,  real. .15,834,805 
Assessed  val'n,  personal..  8,733,515 

Total 24,568,320 

County  tax(per  $1,000)  1916.. .$3. 69 

Population  in  1910 26,802 

INT.   on    gen.   county   bonds   at 
Farmers'  Nat.  Bank,  Shelbyvllle. 


This  city  is  in  Jackson  County. 

Street  Bonds. 

■I'j-.'I6  s-a       $8,000. -July  ]  '18-'21 

is    129,000 

500,000 

684,904   Olty  1  ier  II  ,000)  '17.-il2.60 

Total  assc  wed  val'n  1917.17,971  .7/1   Pop'n  1910.  6,305;  1918  (est.).  9,000 


STARKE  COUNTY. 

Knox  Is  the  county  seat. 

Court-House  Bonds. 

5s  M-N$$20.000 1918-1919 

BOND.  DEBT  May  21  '18  $20,000 
Gravel-road   bonds    (add'l) 

May  21   1918 223,651 

Assessed  val'n,  real  estate.3,136,900 

Assessed  val'n,  personal 1,473,475 

Other  assessable  property.. 4, 11 1,720 
Total  assessed  val'n  1917.-8,722.105 
Tax  rate(per$l,000)'17,  avge.$30.00 
Pop.  1910,  10,567;  1917  (est.),  12,000 

INTEREST  at  Winslow,  Lanier  & 
Co.,  New  York  City. 


SUGAR  CREEK  TOWNSHIP. 

This  township   (P.   O.  Tangier)   is 
in  Parke  County. 

School  Bonds. 
4Hs'17    ...  $6,000-J 
4^s'17    ...     6,000-J 
TOTAL  DEBT 


& 


J  1 
J  1 


'18-'37 
•18-'37 
(?) 


Population  in  1910 680 

SUGAR  CREEK  TOWNSHIP. 

This  township  (P.  O.  West  Terra 
Haute)  is  In  Vigo  County. 

School  Bonds. 

5s  ...  $46,500 

TOTAL  DEBT (?) 

Population  in   1910 6,631 


'28 


SHELBYVILLE. 

This  city  is  in  Shelby  County. 

Fire  Department  Bonds. 
4J4s'16  M-N$22,000M&N15'18- 

Refunding  Bonds. 
4Hs'17  M-N    14,500.M-N15'19-*33 
TOTAL  DEBT  Dec  31  1915    $76,000 

Floating  debt 5,000 

Assessed  valuation  1914 5,597,143 

Tax  rate  (per  $1,000)  1914.. .$30.40 
Population   1910 9.500 


SHELBYVILLE    SCHOOL    CITY. 
High-School  Bonds. 

4s  '10     J-J    $39,000c.J-J  1  'lS-^O 

Building  Bonds. 
3.65s'17J-D   $70,000.J-D  30  '22-'36 

Refunding  Bonds. 

5s  ...         6,000 

BOND.  DEBT  Jan  1  '17..     $51,000 

Assessed  valuation  1916 6,200,000 

School  tax  (per  $1,000)  1916..$11.00 

INT.  on  4s  payable  at  the  Farmers 
Nat.  Bank,  Shelbyville,  and  on  3.65s 
at  the  Security  Trust  &  Sav.  Bank 
Shelbyville. 


SULLIVAN  COUNTY. 

County  seat  Is  Sullivan.     County 
has  no  gen.  bonded  debt  at  present. 

Hospital  Bonds. 
4Hs        ...    $30.000 

(Subject  to  call  at  company's  option.) 
Gravel  road  debt  (twp  ob- 
ligations) Dec  31  1915- .    $661,901 
Tax  valuation  1915  (net)  .19,322,280 

Co.  tax  rate(per  $1,000)  '13 $3.49 

Population  in  1910 32,439 


SULLIVAN   SCHOOL   CITY. 

TOTAL  DEBT  Apr  8  1916--$39,135 
Assessed  val.  real  est.  1916.-105,135 


4s  '15 
4s  '16 


A-O 

J-J 


SOUTH  BEND. 

This  city  (Incorporated  May  22 
1865)  Is  the  county  seat  of  St. 
Joseph  County.  In  Jan.  1911  the 
village  of  Rlverpark  and  other  subur- 
ban territory  was  annexed  to  city. 

General  Purposes. 
3J^s'03  M-N $35, 000c— Nov  1  1918 
4s  '04  M-S  50.000c. .Sept  1  1924 
4s  "05  J-J  28,000c— July  1  1925 
4s  "06  M-S  28,000c. .Sept  1  1926 
4s  '13     M-S    40,000 Mar  1  1933 

Water  Bonds. 
4s  '98     J-J      $5.000c— July  1  1918 
4s  '99     J-J        5,000c— Jan    2  1919 

13     M-S    40.000 Mar  1  1933 

50,000 Apr  1  1935 

25.000 Jan  2   1936 

Refund.  &  Water-Works  Bonds. 
4s  '08     M-S  $60. 000c... Mar  1  1928 

River  Park   (Part  every  4  yrs.). 
4Hs'05  M-N  $2,500. -Nov  1  '18-'25 

Refunding  Bonds. 
4s  '11     M-S  $20, 000c. .Sept  1  1931 
4s  *12     M-S    40.000c. .Sept  1  1932 

Street  Bonds. 
4s  '09     J-D  $30, 000c. .Dec   1  1929 
4s  '10     M-N  20,000c. .Nov  1  1930 

Hose-House  and  Park  Bonds. 
4s  '08     A-O  $20. 000c. .Oct    1  1928 
GEN.BD.DT.Apr6'18.     $498,500 

Sinkingfund 51,113 

Water  debt  ( included). ._  1 85. 000 
Assessment  debt  (add'l;..  350,107 
Assess,  val.,  real  estate.. .23. 982,150 
Assessed  val'n,  personal-. 11 ,12s, 710 
Other  assessable  property.   1,913 .630 

Total  valuation  191 7 37,02  1 ,490 

City  tax  rate  (per  $1,000)  '17-$13.00 
Pop'n    1910,    53,684;    1917.    68,946 

INTEREST  on  3  Hs  due  1918, 
on  4s due  1925,  Is  payable  at  St.  Jo- 
seph County  Sav.  Bank;  on  other 
bonds  at  Nat.  Park  Bank.  NewYork. 


TERRE  HAUTE. 

This  city  Is  the  county  seat  of  Vigo 
County.     Incorp.  April  30  1853. 

Refunding  Bonds. 

4Jis'15  M-N$  100. 000c .May  1  1935 

Judgment  Bonds. 

4s  '03     J-J    $44,000..-July  20  1923 

Park,  Crematory   &  General. 

4s  '08     J-D  $70.000 Dec  1  1918 

General   Bonds. 

4s  '07     A-O$100,000 Oct   1  1927 

4s  '09     A-O     35,000 Oct    1  1929 

4s  '11     M-S    65,000 Sept  1  1931 

Fire  Equipment  Bond:.. 

4J*s'15  M-N$25,000 May  1  1925 

4&s'17  A-O     40.000c-.Apr    1  1927 

Fire  House  Bonds. 
4s  '05     F-A  $45.000c.Aug  25  1925 

Funding  Bonds. 

4^s'17  M-S  $40.000 Sept  1  1927 

GEN.  BD.  DT.  Dec  31 '17  $564,000 
Assessment  debt  (add'l)..        93,383 

Sinkingfund 27,699 

Ass'd  val'n,  real  (net) 27,328,030 

Assessed  val'n,  personal. -11, 01 6, 500 
Ass'd  val'n,  RR,  teleg,  &c.  1,956,130 
Tot.val.'17  (abt.  3-5  act.)  .40,300,600 
City  tax  (per  $1,000)  1917—$11.50 
Pop.  1910,  58,157;  1917  (est.),  70,000 

INT  at  Hanover  Nat.  Bank,  N.  Y. 
and  J.  F.  Wild  &  Co.,  Indianapolis. 

TERRE  HAUTE  SCHOOL  CITY. 

Building  Bonds. 

4s  '14     M-S  $100, 000c 

Mar  28  '19,  '24.  '29  &  '34 
4s  '15     F-A  300.000. Feb  13  '20-*33 

f     15.000 1929-1931 

4s '17      A-O \   45,000 1932-1934 

[120,000 1935-1937 

Refunding  Bonds. 
4s  '07    M-S$  140. 000c Sept  1  'lS-^l 
BOND.  DEBT  Apr  10  '17    $550,000 

Floating  debt 100,000 

Assessed  valuation,  real. .29,456,630 
Assessed  val'n,  personal..  8,221,160 

Total  valuation  1916 37,677.790 

(Assessment  60%  to  75%  actual.) 
School  tax(per  $1,000)  1915. .$10.40 
Population  in  1917  (est.) 75.000 

INTEREST  on  bonds  of  1907  and 
1914  at  U.  S.  Tr.  Co.  of  Terre  Haute, 
on  bonds  of  1915  at  Terre  Haute  Na- 
tional Bank. 


SOUTH  BEND  SCHOOL  DIST. 

4s  '09  J-J  *20.000c..July  1  1919 
4s  '11  J-J  200,000c.Apr  15 '22-'31 
4s  '12  F-A  U7,000c.Apr  17  "19-'27 
4s  '13  F-A  HO.OOOc.July  1  'lS-^ 
4J^s'15  J-J  75.000. .July  1  '30-'39 
4s  '15     J-J       45.000c Doc  15 '25-'33 

5s    is     ...    100,000 1923-1932 

,,s    is  25.000 1925-1929 

BOND.  DEBT  Apr  15  '18--$705.000 

Floating  debt 164.630 

Assessed  valuation  1917.-35.605.440 

School  tax  (per  $1,000) $15. 00 

Population  1918  (est.) 70,000 

KltKST  payable  at  Nat.  Park 
Bank,  N.  Y.  Olty,  at  the  Citizens' 
\,,t  Bank,  South  Bend,  American 
Trust  Co.,  South   Bend,  and   at  the 

South    Bend    Nat.    Bank,   also  at    (lie 

First  Nat.  Bank.  South  Bend. 

SPENCER  COUNTY. 

( lountj    eal  Is  Rockport. 
BOND    DEBT  Dec  31  ;15      I 

1  road  deb!        JJi-giS 

ed  val'n  1915  (not)..8.313.<30 
L910 ,20.678 


TIPPECANOE  COUNTY. 

Lafayette  is  the  county  seat. 

Bridge  Bonds. 

4Hs'13  ...  $260.000 J-D  '18-'27 

4^s'14  J-D     68.000c. .J-D   ,18-'27 
GEN.  BD.  DT.  April  1917. $328,000 

Gravel  road  debt 433 ,905 

Assessed  val.  1916 38,057.905 

Population  in  1910 40,063 

INT.  pay.  at  Co.  Treasurer's  office. 


TIPTON. 

This  city  Is  in  Tipton  County. 

4s  ...    $15.000 

5s  ...  1. Sept  1  '18-'19 
TOTAL  DEBT  May]  L9I8  $29,858 
Temporary  loans.    6,000 

Assessed  val'n,  real  estate  1,180,860 
\ssessed  val'n,  personal  619,200 

I,, 1  ,i  v.d'n  1017  I  10' ,  act.)l,800  060 

Total  lax  rate  (per  $1  .000'   '17 

Pop'n  L910,  1,075;  1017  (est.), 

TIPTON  COUNTY. 

County  seal  is  Tipton.  Popula- 
tion 1910.  17,459. 

Court-House  Bonds. 

5s  '01     J-J  $125,000 1919*1924 

BOND.  DEBT  Apr  1  1916  $125,000 
Gravel  rd.  dt.  Dec  31  '15.      3.' 

Sinking  fund.. 4.138 

nd  valuation  1915.    l.'t.  I  13.405 
County  iax  (per $1,000)  1916-.S1.50 

INTEREST  Is  payable  at  the  Third 
Nat.  Bank,  New  York,  or  at  Indian- 
apolis Trust  CO.  In  Indianapolis. 
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IPTON  SCHOOL  TWP. 
This  township   (P.  O.   Walton)   la 

In  Ciss  County. 

4Hs'15  A-OJ$20,000  — Oct  1  'h  .11) 
S. 160.. Apr  1  '19  ■•:«) 
4Hs'16A-0  4.325.A&0  1  ,18-,28 
TOT.  UD.  DT.  May  21  '18. -$34 .000 
Assessed  valuation 2.270.655 

UNION   SCHOOL  TOWNSHIP. 

This  township  (P.  O.  Kowanna)  Is 
in  Pulton  County. 

School    Bonds.              .  . 
I'.s'lT  .l-J     132.000.. -J-J  1    18-32 
TOTAL  BONDED  DEBT (?) 


VALPARAISO  SCHOOL  CITY. 
This  school  city  is  In  Porter  Go. 
BOND.  DEBT  Apr  1918  -  -    135.955 

Sinking  fund 5,638 

Assessed  valuation  P.)  17 ...3. 000 .000 


VAN  BUREN    SCHOOL  TWP. 

This  township  (P.  O.  Summitville) 
is  m  Madison  County. 

School-Improvement  Bonds. 
4Hs'17  F-A  S31.000.F&A   1    '18-31 
BOND.  DEBT  Apr  5  1917-     $31,000 
Total  assessed  vai'n  1916.-1.569.225 

INT.  at  the  Summitville  Bank. 


VAN  BUREN   SCHOOL  TWP. 

This  township  (P.  O.  Milford)  is 
in  Kosciusko  County.     All  bonds  are 

4s  J-J       $7.000 1918-1924 

4Hs        .--      21,000 1924 

BOND.  DEBT  May  1918.     $28,000 

Assessed    valuation 2 ,033 ,850 

Sch.  tax  rate  (per  $1.000 $2.13 

Population  in  1918  (est.) 2.000 

VAN  BUREN  TOWNSHIP. 

This  township  is  in  Grant  County. 
5s  '16     ---      $4.000 

BOND.  DEBT  May  14 '17  $30,200 
Assessed  valuation  1916- --1,965,620 
School  tax  (per  $1,000  1916. .$8.90 
Population   1910 2,894 

VANDERBURGH  COUNTY. 

County  seat  Is  Evansvllle. 

Memorial  Coliseum  Bonds. 
4s  '15     M-N$100,000..Nov  15  1935 

Refunding  Bonds. 
3Ks'10  J-J     $80,000c.-.Jan    3  1925 
*4^s'18  J-J  170.000 Jan   2  1938 

Redemption  Bonds. 
3Hs'07  J-J  $150, 000c- --Jan    2  1922 
BOND.  DEBT  April  1918- . $500, 000 
Gravel  road  bonds  (add'l)..  443,670 

Floating  debt 65.000 

Total  valuation --57 ,380 ,000 

Less  mortgage  exemption.  1,316.180 
Netval.  (%  act.)    1917---56.063.820 

State  tax  (per  $1,000)  1917 $3.51 

County  tax  (per  $1,000)  1917-  $5.10 
Population  in  1910 77.438 

*  INT.  payaole  at  City  National 
Bank,  Evansville;  on  others  in  New 
York  at  Farmers'  Loan  &  Trust  Co. 

VERMILLION  COUNTY. 

Newport  is  the  county  seat. 
BOND.  DEBT  Oct  18  1916. --None 

Gravel  road  debt $450,000 

Assessed  val'n  1915  (net) .16,013,585 
State  &  Co.  tax  (per  $1,000)'14-$7.51 
Population  1910.. 18 ,865 

VIGO  COUNTY. 

County  seat  is  Terre  Haute.   Inc. 
In  1853.     Population  1910.  87.930. 
Funding  Bonds.  «_„_..„ 

3^s'99  F-A  $75,000c..Feb   15  1919 

4s  '05     J-J  J   30, 000c. Jan  1  '19-'24 

\  26.000c.July  1  '18-'23 

Jail  Bonds. 

4>4s'08  J-D$  77 .000c. Dec  15  '18-27 

Soldier's  Monument  Bonds. 

4Hs'09  J-D   820,000c. -May  15  1929 

Bridge  Bonds.  .„     ,„_ 

I  $20. 000c.  Jan  1  '19-'22 

4s  '03     J-J  \   25.000c.July  1  '18-'22 

1 161. 200c.  .Jan    1  1923 

f     6. 000c  .Jan  1  '19-'24 

4>4s'07  J-J  {     7.000cJuly  1  '18-'24 

778.50cJan  1  1925 

OO.  BD.  DT.  Oct  1915 $609,372 

Gravel  road  debt  Apr  1917  473,699 
Assessed  valuation  1916.-60.668,480 

Less  mtge.  exemption 3.101,020 

Net  val.  '16(2-3  act.) 57,507  ,460 

Co.  tax  rate  (per  $1,000)  '16 ..$0.00 
INT.  on  the  jail  bonds  at  trie  Terre 
Haute  Trust  Co.;    on  all  other  bonds 
In  New  York  at  A.  B.  Leach  &  Co. 

VINCENNES  SCHOOL  CITY. 

4s  "10  J-J  $15 ,000c. July  1  '18-'20 

4s  '16  F-A  138,000 1921-1935 

4s  '16  J-D   10.500 191K-1924 

BOND.  DEBT  May  1918  .$177,000 

Assessed  val.  1918 8.661.390 

School  tax  (per  $1,000)    1918.S12.10 

Population  In  1918  (est.) 21.000 

INT.  on  $39,000  at  Hanover  Nat. 
Bank,  N.  Y.;  on  other  issue  at  Sec. 
Nat.  Bank.  Vincennes. 

WABASH. 

This  citv  is  in  Wabash  County. 
BOND.  DEBT  Jan  1  1917.     $75,000 

Floating  debt 19,776 

Sinking  fund 4,900 

Assessed  valuation  1917. -.4,606.015 
Tax  rate  (per  $1,000)  1917-.-S16.00 
Pop'n  1910,  8,687;  1917  (est.),  10.000 

WABASH  COUNTY. 

Wabash  is  the  county  seat. 
CO.  BD.  DT.  May  23 '18.       $13,000 
Gravel  road  debt  Dec31'  17       810.710 
Netval.'18(abt.40%  act.)  23,261 ,095 

Mortgage  exemptions 824,965 

Population    1910 .26.925 

WABASH  SCHOOL  CITY. 

4s  '11      ...    $20.000 1918-1921 

4Hs  '12...      15.000 1922 

4Hs  'li...      10,000 1933 

4s  '17  M-N  20,000. -May  1  ,24-'27 
BOND.  DEBT  Apr  1918.-     $65,000 

Sinkingfund 11,500 

Assessed  valuation  1918 4.718.000 


School  tax  (per  $1,000)  1918. .$11. 50 

Population  in  P.M7  (est.) 9,500 

INT.  In  Wabash  at  any  bank. 

WARREN  COUNTY. 

Wllllainsport  Is  the  county  seat. 

Refunding  Bonds. 

5s  '14     J-J     $55 ,000c 1918-1924 

bond.  DEBT  Apr  13  is. ..$55,000 
Gravel  road  debt  (twp.  obllg.) 

1918 481,056 

Assess,  val.,  real  estate 10,4-11  ,850 

Assess,   val.,  personal 4,730,650 

Tor.val.(abt.33  1-8  %act.)  15,1" 

Total  tax  rate  (per  $1,000)  '18.S4.09 

Population  1918  (est.) 10,890 

INTEREST  payable  at  Treas's  olI.ce 

WARSAW. 

This  citv  is  In  Kosciusko  County. 

4s  '17     ...      18,000 

TOTAL  DEBT  Dec  31  '15-     $42,513 

Assessed  valuation  1914 2,201,505 

Tax  rate  (per  $1,000)  1914.. -$14.90 
Population    1910- 4,430 

WARSAW  SCHOOL  CITY. 

4s  '16     F-A  $40,000..- 

BOND.  DEBT  Oct  24    16-     $45,000 

Floating  debt 20.000 

Assessed  val.  {lA  act.)  '16-2,346.745 
School  tax  (per  $1,000)  '16---S10.00 
Population  1916  (est.) 5.000 

WASHINGTON. 

This   city    Is   In    Daviess   County 
Inc.  May  16  1871.     Pop.  1910,  7,854 

Municipal  Building  Bonds. 
4s  '15     A-O  $33,000- 

($1 ,000  each  6  mos.  begin.  Oct.  19  '16 

opt.  after  Oct.  19  1920.) 

Refunding  School  Bonds. 
4s  '10     J-J     $10.000---Nov  15  1920 
(Subject  to  call  Nov  15  1915) 

Electric-Light   Bonds. 
4s   '09    M-N$12,000c--May  1  1919 
TOTAL  DEBT  April  1917. .-$57,000 
Assess,  val.  '16(2-3  act.).. 1,115,000 
City  tax  (per  $1,000)  1916 $10.80 

INT.  at  Washington  Nat.  Bank. 


WASHINGTON  COUNTY 
Salem  is  the  county  seat. 
BOND.  DEBT  Nov  15 '16      $75,000 

Gravel  road  debt 215,685 

Assessed   [Real  estate 5,370,455 

val.        {Personal 2,715,165 

1916..  [Total 8,085.620 

State  &  Co.  tax  (per  $1,000).. $16. 11 
Population  1910 17,445 

WASHINGTON  TOWNSHIP. 

This  township  is  in  Allen  County. 
TOTAL  DEBT  Dec  31 '15.  $29,000 
Assessed  valuation  19 15...  1,473, 980 
Population  in  1910 -     560 


WASHINGTON     SCHOOL    TW- 

4^s        J-D  $30, 000c 1918-1922 

BOND.  DEBT  Apr  1917---$49,000 

Other  debt 7,500 

Assess,  val.  '15  (H  act.). .3.500.000 

School  tax  (per  $1.000) .$12.00 

Population  in  1917  (est.) 12,000 

INT.  at  People's  Nat.  Bk.,  Wash- 
ington. 

WASHINGTON  SCHOOL  TWP. 

This  distiict   (P.  O.  Marshall)  is 
in  Parke  County. 

School  Bonds. 

4Hs         ...  $25.000- 

TOTAL  DEBT (r) 


WASHINGTON    SCHOOL    TWP. 

This  township  (P.  O.  Roll)  is  in 
Blackford  County. 

School  Bonds. 

4Ms'17  ...    $28.000 - 

(Due  part  ea.  6  mos.  beg.  July  1  'IS.) 
BONDED  DEBT .$28,000 


WAYNE  COUNTY. 

Richmond  is  the  county  seat. 

Bridge  Bonds.  _  .     . 

($5,000 July  1  1918 

4s'17     J-J      {90.000.J  &  J  1   '19-'35 

I   5,000 Jan    1  1936 

TOTAL  DEBT... (?) 

Population  in  1910- 43.757 

WAYNE  SCHOOL  TOWNSHIP. 

This  township  (P.  O.  Indianapolis) 
is  In  Marion  County. 

School  Bldg.  Bonds  (Tax  free.) 
5s  ...  $2,000c.Sept.   13  1919 

5s  -..       1,500c  .July  10  1918 

4Hs         ...    40 ,000c -Jan      1  1926 
BOND.  DEBT  Apr  1918-       $43,500 

Assess,  val.,  real  estate 3,225.320 

Assessed  val.,  personal. . 
Other  assessable  property 

Total  valuation  1917 

Less  mortgage  exemption 

Net  valuation  1917 5,543.010 

School  tax  rate  (per  $1,000) ---$5. 50 
Population  1918  (esu.) 23.000 

INT.  on  4Hs  payable  in  Indian- 
apolis at  the  State  Savings  Ac  Trust 
Co.;  on  others  at  the  West  Side 
Trust  Co. 


1,128,660 

1,301.110 

5,655 .090 

112,080 


WEST  LAFAYETTE  SCH.  TOWN. 

This  school  town  is  in  Tippecanoe 
County. 

Refunding  Bonds. 
4s  '15      F-A   *S8.000--Aug  1     18-  2o 
BOND.  DEBT  Apr  1918- -     $35,000 

Floating  debt --       12.000 

Assessed  valuation  1917---2.041.736 
School  tax  (per  $1,000)  1917.. $16. 20 

*  INT.    at    Purdue    StateBank. 
Wast  Lafayette. 

WHITE   COUNTY. 

Countv  seat  is  Monticello. 
GEN.  BD.  DT.  Jan  1  '18.       18.000 

Ditch  debt  (add'l) 81.62S 

Gravel  road  debt  (add'l) .  .       466.979 
Assess,  val.,  real  estate. ..10, 725. 680 

Assess,  val.,  personal 3,735,620 

Other  assessable  property-   1,547,110 

Total  val.  (50%  act.) 16,008,410 

Pop..  1910.  17,602;  '18  (est.),  18,000 


WHITING. 

This  citv  Is  In  Lake  County. 
bond    DEBT  Jan  L  '18 $65,000 

iluation,  real..    4  90 
od  val..  personal    ..   4.55 
Total  as,<     ed  val.  1918..  9.463.945 
(Assessment  25%  actual  valtn 
.  ,x  rate  (per  $1 .000)  '17  $38.80 
Pop.  in  1910.  6,587; '18  (est.),  10.000 

WHITING  SCHOOL  CITY. 
4K,s'l0F-A  S25.000c-.P-A     '18-'20 
BOND.  DEBT  May  27  '18     $25,000 
led  valuation  -"--.-,-9,452,765 
School  tax  (per  $1,000)  1916---S9.50 


Population  In  1912  (est.) 7.500 

INT-  payable  at  the  Bank  of  Whiting. 

WILDCAT  SCHOOL  TOWNSHIP. 
Thi  .    town  hip     [P.    ')■     Windfall 
City)  is  in  Tipton  County. 
4s  '10     J-J    $36 .000- J  &  J  3   21-'30 
BONDED    DEBT (?) 

WINCHESTER    SCHOOL    CITY. 

This  school  city  [P.  O.  Winchester) 
is  in  Randolph  County. 

4s  ...    $33.000. --- 

TOTAL  DEBT  Jan  1916..     535.500 
Assessed  valuation 1,900.700 


State  of   Illinois. 

ITS 

DEBT,   RESOURCES,  ETC. 

Organized  as  a  Territory  (Act  Feb.  3  1809) March  1  1809 

Admitted  as  a  State  (Act  April  18  1818) Dec.  3  1818 

Total  area  of  State  (square  miles) 06 ,650 

State  Capital Springfield 

Governor  (term  ends  2d  Mon.  Jan.  1921). Frank  0.  Lowden 
Sec.  of  State  (term  ends  2d  Mon.  Jan.  '21) Louis  L.  Emmerson 
Aud.  of  Public  Accts.  (term  ends  Jan.  1921)  Andrew  Russel 

Treasurer  (term  ends  2d  Mon.  Jan.  1919) Len  Small 

Attorney-General - — Edward  J.  Brundage 

LEGISLATURE  meets  biennially  in  odd  years  on  the  Wednesday  after 
the  first  Monday  in  January,  and  there  is  no  limit  to  length  of  sessions. 

HISTORY  OF  DEBT. — The  historical  details  of  the  State  debt  of 
Illin^  rom  1829  to  1870,  when  the  debt  was  all  paid  off,  will  be  found  in 
v  e    ".Slate  and  City  Supplement"  of  April  1894,  page  91. 

BONDED  DEBT. — This  State  has  no  bonded  debt  except  $17,500  bonds 
which  have  ceased  to  draw  interest,  but  have  not  yet  been  surrendered  for 
payment. 

EQUALIZED  VALUATION. — The  total  equalized  valuation  has  been 
as  follows  in  the  years  named.     The  tax  rate  for  State  purpo    fts(pe 
for  1916  was  $8.00. 

Years.       Equalized  Val.  I  Years. 

1908 $1,263,500,487    1890— 

1907 


1905  .... 
1901*.— 
1900*— 
1899*.-. 
1898 


Equa       d  Val. 
.  X80S.S12.78 

i;25i;974,306    1888 784,9il.740 

1,095.681,557    1885 798,482,823 

999.231,829    1880 786,616.394 

809,733,405    1879 784, 632,550 

953,099,468    187S 857  235.762 

778.474.910   1873 1.355.401.317- 


Years.  Equalized  Val. 
1917  —  -  $2,577,990,810 
1916.--      2,502.086.976 

1915 2,502,873,136 

1914—  12.455,966,349 
,912...  12.343,673.232 
?911—  12,318,333.241 
{910—  x2, 199,714, 709 
1909—    2)2,158,648.450 

•For  explanation  as  to  the  falling  off  of  values  in  the  year  1900,  see  letter 
of  State  Auditor  In  V.  74,  p.  741.  x  Property  now  assessed  at  1-3  true 
value  instead  of  1-5 — see  remarks  below . 

Under  a  law  passed  Feb.  25  1898  there  Is  a  general  assessment  of  real 
estate  but  once  in  every  four  years  instead  of  annually;  personal  prop- 
erty Is  listed  every  year.  The  law  also  provided  that  property  shall  be 
appraised  at  full  value,  but  assessed  at  only  one-fifth  of  such  value.  This 
law  was  changed,  however,  by  an  Act  passed  in  1909  which  provides  for 
the  assessment  of  property  at  one-third  of  the  actual  value.  The  new 
basis  of  assessment  went  into  effect  In  1909,  with  the  result  that  values  for 
that  year  showed  large  increases  while  the  tax  rates  were  decreased  corres- 
pondingly. 

POPULATION  OF  STATE.— 
1910  ...5.638,591 1 1880  ... 3,077 .871 1 1850  ...     851,4701 1820  ...       55.211 
1900  .-.4,821, 550   1870. ..2.539,891   1840.  —     476.1831 1810  ...       122.82 
1890  - —3 .826 ,352 1 1860  ...  1 .71 1 ,951 1 1830  ...     157 .445 1 

DEBT  LIMITATION. — No  State  has  developed  a  greater  repugnance  to 
the  creating  of  debt  than  Illinois,  If  we  may  judge  from  the  provisions  of  Its 
present  constitution.  We  say  developed,  because  this  antagonism  has 
apparently  been  progressive.  Nothing  of  it  is  to  be  found  in  the  constitu- 
tion of  1818.  The  constitution  of  1848  contained  no  reference  to  munici- 
palities, but  has  in  it  stringent  restrictions  limiting  to  $50,000  the  power  of 
the  Legislature  to  create  State  debt,  except  in  case  of  war,  invasion,  &c, 
unless  the  law  proposing  the  issue  of  bonds  is  submitted  to  a  vote  of  the 
people.  But  turning  to  the  constitution  of  1870  we  find  the  whole  subject 
of  debt-making  most  thoroughly  considered  and  its  basis  settled. 

First,  as  to  th  e  State,  the  provisions  are  not  very  unlike  the  provisions 
of  the  constitution  of  1848,  except  that  as  to  the  limit  for  casual  deficits 
and  failures  of  revenue,  the  aggregate  vjhich  can  be  created  is  very  properly 
raised  to  $250,000.  But  with  that  exception  and  with  the  further  exception 
for  the  purpose  of  repelling  invasion,  &c,  no  debt  can  be  contracted  unless 
the  law  is  submitted  to  a  vote  of  the  people  at  a  general  election,  which  law 
must  contain  a  provision  for  the  payment  of  Interest  as  it  accrues,  and  pre- 
vious notice  of  the  election  be  given  by  publication  for  three  months  prior 
to  such  election.  These  last  two  restrictions  as  to  interest  and  notice  of 
election  are  only  found  in  the  1870  constitution.  The  sections  which  cover 
these  matters  are  as  follows:  we  omit  the  first  portion  of  Section  IS  of  Article 

IV,  which  relates  only  to  appropriations  and  payment  of  appropriations 
out  of  funds  belonging  to  the  State: 

SECTION  18.  *  *  *  *  Provided,  the  State  may,  to  meet  casual 
deficits  or  failures  In  revenues,  contract  debts  never  to  exceed  In  the  aggre- 
gate $250,000,  and  moneys  thus  borrowed  shail  be  applied  to  the  purpose 
for  which  they  were  obtained,  or  to  pay  the  debt  thus  created,  and  to  no 
other  purpose;  and  no  other  debt,  except  for  the  purpose  of  repelling  In- 
vasion, suppressing  insurrection  or  defending  the  State  In  war  (for  payment 
of  which  the  faith  of  the  State  shall  be  pledged) ,  shall  be  contracted,  unless 
the  law  authorizing  the  same  shall  at  a  general  election  have  been  submitted 
to  the  people,  and  have  received  a  majority  of  the  votes  cast  for  members 
of  the  General  Assembly  at  such  election.  The  General  Assembly  shall  pro- 
vide for  the  publication  of  said  law  for  three  months  at  least  before  the  vote 
of  the  people  shall  be  taken  upon  the  same;  and  provision  shall  be  made  at 
the  time  for  the  payment  of  the  Interest  annually  as  it  shall  accrue,  by  a  tax 
levied  for  the  purpose  or  from  other  sources  of  revenue;  which  law  providing 
for  the  payment  of  such  interest  by  such  tax  shall  be  Irrepealable  until  such 
debt  be  paid;  And  provided  further ,  that  the  law  levying  the  tax  shall  be  sud- 
mltted  to  the  people  with  the  law  authorizing  the  debt  to  be  contracted. 

SECTION  20.  The  State  shall  never  pay,  assume  or  become  responsible 
for  debts  or  liabilities  of,  or  in  any  manner  give,  loan  or  extend  its  credit 
to  or  in  aid  of.  any  public  or  other  corporation,  association  or  individual. 

CANAL  BONDS. — At  the  general  election  in  November  1908  the  people 
by  a  vote  of  692,522  "for"  to  195,177  "against"  adopted  an  amendment  to 
the  State  constitution  which  provides  for  the  issuance  of  not  exceeding  $20,- 
000.000  bonds,  to  construct  a  deep  waterway  or  canal,  and  to  erect,  equip 
and  maintain  power  plants,  locks,  bridges,  dams  and  appliances  suitable 
for  the  development  and  utilization  of  the  water  power.  V.  85.  p.  12S9.and 

V.  87.  p.  1372.  On  Fob.  21  1917  the  State  Supreme  Court  handed  down  a 
decision  upholding  an  Act  passed  by  the  1915  Legislature  and  approved  on 
June  18  1915  providing  for  the  issuance  of  $5,000,000  of  these  bonds. 
V.  104,  p.  S77.  Tho  proposition  has  received  the  approval  of  the  Secre- 
tary of  War  and  the  War  Department.     V.  106,  p.  623. 

SECOND,  municipal  indebtedness  Is  regulated  only  In  the  constitution  of 
1870.  In  that  instrument  the  subject  is  dealt  with  in  all  its  phases.  First 
is  a  provision  in  Article  8,  Section  3.  forbidding  the  General  Assembly  and 
every  municipality  from  making  any  appropriation  In  aid  of  any  sectarian 
purpose.  .Second  is  a  "separate  section'  forbidding  any  such  municipality 
from  becoming  a  subscriber  to  the  stock  of  any  railroad.  &c,  or  to  loan  its 
credit.  Third  Is  the  broad  and  general  provision.  Section  12,  Article  9, 
which  limits  the  indebtedness  of  all  municipalities  to  5%  "on  the  value  of 
the  taxable  property  therein,"  &c.     We  give  these  sections  below: 

ARTICLE  8,  Section  3.  Neither  the  General  Assembly  nor  any  county 
city,  town,  township,  school  district  or  other  public  corporation  shall  ever 
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make  any  appropriation,  or  pay  from  any  public  fund  whatever,  anything 
in  aid  of  any  church  or  sectarian  purpose,  or  to  help  support  or  sustain  any 
school,  academy,  seminary,  college,  university  or  other  literary  or  scientific 
institution  controlled  by  any  church  or  sectarian  denomination  whatever: 
nor  shall  any  grant  or  donation  of  land,  money  or  other  personal  property 
ever  be  made  by  the  State  or  any  such  public  corporation  to  any  church 
or  for  any  sectarian  purpose. 

ARTICLE  9,  Section  12.  No  county,  city,  township,  school  district  or 
other  municipal  corporation  shall  be  allowed  to  become  indebted  in  any 
manner  or  for  any  purpose  to  an  amount,  including  existing  indebtedness, 
in  the  aggregate  exceeding  5%  on  the  value  of  the  taxable  property  therein, 
to  be  ascertained  by  the  last  assessment  for  State  and  county  taxes  previous 
to  the  incurring  of  such  indebtedness.  Any  county,  city,  school  district 
or  other  municipal  corporation  incurring  any  indebtedness  as  aforesaid 
shall,  before  or  at  the  time  of  doing  so,  provide  for  the  collection  of  a  direct 
annual  tax  sufficent  to  pay  the  interest  on  such  debt  as  it  falls  due,  and  also 
to  pay  and  discharge  the  principal  thereof  within  twenty  years  from  the 
time  of  contracting  the  same.  Tbis  section  shall  not  be  construed  to  pre- 
vent any  county,  city,  township,  school  district  or  other  municipal  corpora- 
tion from  Issuing  their  bonds  in  compliance  with  any  vote  of  the  people 
which  may  have  been  had  prior  to  the  adoption  of  this  constitution  in  pur- 
suance of  any  law  providing  therefor. 

SEPARATE  Sections.  [Municipal  subscriptions  to  railroads,  &cl  No 
county,  city,  town,  township  or  other  municipality  shall  ever  become  sub- 
scriber to  the  capital  stock  of  any  railroad  or  private  corporation,  or  make 
donation  to  or  loan  its  credit  in  aid  of  such  corporation;  provided,  however, 
that  the  adoptioa  of  this  Article  shall  not  be  construed  as  affecting  the  right 
of  any  such  municipality  to  make  such  subscriptions  where  the  same  have 
been  authorized  under  existing  laws,  by  a  vote  of  the  people  of  such 
municipalities  prior  to  such  adoption. 

The  foregoing  limitation  to  5%  is  general,  as  will  be  seen — that  is.  It  ap- 

Elies  to  all  municipalities.  With  this  limitation  preserved  the  Legislature 
as  passed  general  laws  authorizing  the  City  Council  in  cities  and  the  board 
of  trustees  in  villages  to  issue  bonds  for  corporate  purposes,  for  refunding 
and  consolidating  debt,  for  waterworks,  &c.  and  the  county  board  of  any 
county  has  been  authorized  by  general  statute  to  issue,  when  it  deems  it 
necessary,  county  bonds,  after  submitting  the  matter  to  the  legal  voters 
of  the  county  at  a  general  election  at  which  a  majority  vote  is  required  as 
a  prerequisite  of  the  issue.  An  attempt  was  made  to  limit  "any  county 
city,  township,  school  district  or  municipal  corporation"  in  counties  con- 
taining 125,000  or  more  inhabitants  to  2H%  of  the  assessed  value,  but 
Jan.  12  1900  the  State  Supreme  Court  ruled  that  this  was  an  arbitrary  and 
unnatural  classification  of  municipalities  which  could  not  be  sustained. 
See  Vol.  70.  p.  242. 

The  matter  of  the  amount  of  bonds  that  might  be  issued  on  the  basis  of 
the  debt  limitations  given  has  been  complicated  in  late  years  by  changes  in 
the  method  of  assessing  property.'  A  letter  of  the  State  Auditor  In  V.  74, 
p.  741,  throws  some  light  on  these  changes. 

TAXATION  OF  MUNICIPAL  BONDS.— The  State  Auditor,  advised 
us  under  date  of  Dec.  11  1911  that  there  was  no  law  exempting  from  taxation 
bonds,  notes  or  other  evidences  of  indebtedness  issued  by  the  State  or  any 
of    Its    municipalities. 

INVESTMENT  OF  TRUST  FUNDS.— Chapter  140B  of  the  Revised 
Statutes  of  1911  provides  that  :  Investments  of  trust  funds  by  trustees  may. 
when  not  otherwise  provided  by  the  will,  deed,  decree,  gift,  grant,  or  other 
instrument  creating  or  fixing  the  respective  trust,  be  in  the  bonds  of  the 
United  States,  or  of  any  of  the  States  of  the  United  States,  or  in  the  first 
mortgages  upon  real  estate  in  any  State,  or  in  the  bonds  of  any  county, 
city  or  municipality  in  any  State,  or  in  the  first  mortgage  bonds  of  any 
corporation  of  any  State  upon  which  no  default  in  payment  of  interest  shall 
have  occurred,  for  a  period  of  five  years,  but  no  trustee  shall  be  authorized 
by  this  act  to  invest  trust  funds  in  any  bonds  in  which  cautious  and  intelli- 
gent persons  do  not  invest  their  own  money,  and  any  trustee  may  continue 
to  hold  any  investment  received  by  him  under  the  trust,  or  any  increase 
thereof. 

BUSSE  BOND  BILLS. — The  Legislature  of  1909  passed  a  series  of  bills, 
known  as  the  Busse  Bond  Bills,  which  enlarge  the  leeway  for  the  creation 
of  debt  by  the  various  municipalities  in  the  State  by  fixing  the  assessed 
value  of  property  at  one-third  of  the  actual  value  instead  of  one-fifth,  as 
before.  With  the  exception  of  counties  a  proportional  decrease  is  made  in 
the  maximum  rate  of  taxation . 

The  amendments  to  the  tax  law  providing  for  a  decrease  in  the  maximum 
rate  of  taxation  mentioned  above  were  held  constitutional  by  the  State 
Supreme  Court  in  January  1910.     See  V.  90.  p.  387. 

NEW  BONDS  MUST  BE  SUBMITTED  TO  A  VOTE.— At  the  1909  ses- 
sion the  Legislature  also  passed  the  Jones  referendum  bill,  which  provides 
that  all  bond  issues,  excepting  those  for  refunding  purposes,  must  be  sub- 
mitted to  a  vote  and  ratified  by  a  majority  of  those  voting  on  the  proposition, 

WATER  CERTIFICATES  IN  EXCESS  OF  DEBT  LIMIT.— A  law  was 
passed  in  1899  allowing  cities  bonded  to  their  legal  limit  to  issue  (for  the 
improvement  of  water- works)  certificates  against  the  earnings  of  the  Water- 
Department  without  regard  to  the  bonded  indebtedness.  Several  munici- 
palities are  understood  to  have  taken  advantage  of  this  law.  In  the  case 
of  the  City  of  Joliet,  however,  which  attempted  to  issue  bonds  under  the 
law,  the  matter  was  taken  into  the  courts  in  a  test  suit,  and  an  injunction 
granted  by  Judge  Dibell,  who  held  that  the  5%  limit  could  not  be  exceeded 
V.  73,  p.  94.  This  decision  was  confirmed  by  Supreme  Court.  V.  74.  d. 
491. 

IMPROVEMENT  BONDS. — There  is  a  kind  of  improvement  bond 
authorized  in  some  cases  which  is  made  a  special  lien  on  the  land  benefited 
and  to  which  the  5%  limit  has  no  reference.  We  refer  to  cases  which  come 
under  the  law  entitled  "To  divide  cities  and  villages  subject  to  overflow 
Into  improvement  districts."  This  statute  provides  that  any  such  city  or 
village  or  part  thereof  may  be  laid  off  Into  an  improvement  district  for  the 
purpose  of  draining,  raising  the  grade  of  the  streets  and  improving  the 
district;  that  after  the  cost  for  the  work  has  been  ascertained  and  been 
assessed,  the  assessment  may  be  paid  In  installments  or  otherwise,  and 
such  city  or  village  may  issue  bonds  sufficient  to  pay  the  assessment.  In 
that  case  the  bonds  are  a  lien  on  the  lots,  blocks  or  parts  thereof  which 
shall  be  designated  therein;  but  before  the  issue  the  owner  of  the  lots 
&c,  to  be  charged  must  endorse  upon  the  back  of  such  bond  his  consent, 
under  seal,  in  substance,  as  follows:  "I  hereby  indorse  the  within  bond 
and  consent  that  the  lot  or  lots  or  parts  thereof  therein  designated  shall 
become  liable  for  the  Interest  and  principal  therein  named,  and  the  same 
shall  be  a  lien  upon  said  property  from  this  date  until  paid  off  and  discharged." 
The  bond  when  executed  by  the  city  or  village  and  so  endorsed  by  the 
owner  shall  be  recorded  in  the  Recorder's  office  in  the  county,  and  such 
record  shall  be  a  notice  of  the  lion  created  to  the  same  extent  as  the  record 
of  mortgages  is  a  notice. 

We  have  room  to  give  only  this  very  brief  and  imperfect  outline  of  this 
statute.  The  whole  law  will  be  found  in  llurd's  Revised  Statutes  of 
Illinois,  the  1911  edition,  pages  345.  346  and  347. 
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NOTE. — For  reports  of  drainage  di 
among  the  following,  sm  statements  at 
ADAMS  CO.  SCH.  DIST.  NO.  172. 

P  o.  is  Qulncy. 
5s  '13  July  $40,000— July  l  ,ls-,25 
5s  "15  July  75.000.. July  1  '21-'30 
5s  '16  July  07. .500.. July  I  'IS-'20 
BOND.  DEBT  Apr  1918.-S182.500 
s.  val.  '17  (1-3  act.).  11, 000. 01)0 
School  tax  (per  $1,000)  1917- -> 
Population  In  1918  (est.) 40,000 

(NT.  at  Treasurer's  office 

ALEXANDER  COUNTY. 

County  scat  Is  Cairo. 

Refunding  Bonds. 
4!*sT5  J-.I     $55.000 July  1  1935 

Judgment  Bonds. 
4s  i  I  $  13.000c- ..July  1  1923 
BOND.  DEBT  Apr  1  1917.  $98,000 
Assess,  val.  '17  (1-3  act.)-- 6,557,923 
Tax  rate  (per  $1,000)  1917. ..$03. 20 
Population  in  1910 22.741 

INT  at  First  Nat    Bank.N.Y.CIty.l 


strirts  not  found  in  alphabetical  order 
the  end  of  this  State. 
ALLEN   TOWNSHIP. 

This  township   (P.  O.   Ransom)   is 
in  La  Salle  <  lounty. 

Road  Bonds. 
5s    17     J-J     $40,000.  .July  1  '18-'22 

TOTALDEBT *       (?) 

Population  in  1910 050 

AURORA. 

Aurora  Is  In  Kane  County.  Ino 
Feb.  11  1857;  re-lnc.  Mch.  1  1887 
For  reference  to  imitation  over  bond 
Issued  many  years  ago  bv  the  town  to 
the  Ot.  Os.  A  Fox  Valley  RR.  Co. 
lee  "State  &  City"  See  for  Nov.  "08. 

Bridge  Bonds. 
4Hs'll  J-D   $Hl.200..June  1  '19-'30 

Water  Bonds. 
4s     '10  J-D  $30.000c.June  1  '19-'30 
4^s;i3              22.500. .June  1  '19  '33 
4Hs'15  J-D     07. 000.. June  1  '18-'35 
--8  ...      75.000 June  11936 


Paving  Bonds. 

5s  ...     $70,311c 1918-1923 

Refunding  Bonds. 
*>4s'10  M-N$10.500c.Nov  1  '18-'20 
t^s'12  F-A     15.000c.Aug  1  '18-'32 

Water  Refunding  Bonds. 
4s  '05  F-A  $72, 000c... Aug  1  1925 
5s  .'14  F-A  25,500c  Aug  1  '17-'34 
GEN.  BD.  DT.  Nov  8  '16.  $355,500 

Assessment  debt 593 ,080 

Sinking  fund 56.000 

Assass.  val.  (1-3  actual  ...9,032,109 

City  tax  (per  $1,000)  1916 $17.40 

Total  tax  (per  $1,000)  1917...  73.40 
Population  in  1910 29.807 

INT.  on  4s  due  Aug.  1  1925  pay- 
able. $46,000  at  First  Nat.  Bank  in 
N.  Y.  and  on  remaining  $26,000  at 
First  Nat.  Bank  in  Chicago;  on  spe- 
cial assessment  bonds  and  4s  of  1910 
at  City  Treasurer's  office;  on  4>4s  of 
1912  and  1913  in  Aurora. 

BATAVIA. 

This  city  is  in  Kane  County. 
BOND.  DEBT  March  1914     $50,000 

Assessed  valuation  1915 1,652,178 

Tax  rate  (per  $1,000)  1915.. .$25. 00 
Population    1910 4,435 

BEARDSTOWN   SCHOOL   DIST. 

BOND.  DT.  Apr  1917  (est.).  47,500 
Total  assessed  val.,  1914..  1,052, 178 
School  tax  (per  $1,000) $2.50 

bellevilleT~ 

This  city  Is  In  St.  Clair  County. 
Inc.  Mch .27 1819;  re-lnc.May  11 1870. 

Refunding  Bonds. 
4s  '09  M-S  $55,000c.Sept  1  'lS-^ 
TOTAL  DEBT  Apr  13  '18  $55,000 
Assess,  val.  '17  (1-3  act.).. 4 ,852 ,820 
Total  tax  (per  $1,000)  1917. ..$71. 80 
Population  In  1910 21.122 

INTEREST  at  Treasurer's  office. 


BELLEVILLE  TOWNSHIP. 

This  township  is  in  St.  Clair  Co. 

School  Bonds. 
5s  '15     ...  $180.000.. .Jan  2  '19-'30 

TOTAL   BONDED   DEBT (?) 

Population  in  1910 21,122 

BERWYN   SChTdiST.    NO.    100. 
This  district  is  in  Cook  County. 

_-s  ...    $42,000. 

,-s  ..        45,000 

BOND.  DEBT  Apr  1918.       $87,000 
Assessed  valuation  1918.-11,994,117 


BLOOMINGTON. 

This  city  Is  In  McLean  County. 
Incorp.  1843;  re-lncorp.  Mch.  8  1897. 
The  city  owns  Its  water-works  and 
electrlc-llght  plant. 

Funding  Bonds  (opt.  beg.  1910): 
4s  F-A  $15,000c...Aug  1  1920 

Water  Works  Impt.  Bonds. 
Is  '09     M-Ni  149 ,000c ..Nov  1  1929 
(Subject  to  call  after  Nov   1    1919) 

Fire  Dept.  Bonds  (opt.  beg.  1912). 
4s  A-O  $34.000c 1922 

Water  and  Light  Bonds. 
s  '00     F-A  $40.000c..Aug  21  1920 

(Subject  to  call  Aug  21    1910) 

Improvement  Bonds. 
4s  J-J    $40.000c.-.July  1  1920 

(Subject  to  call  after  1910) 

4s  M-N$27.000c.-.Nov  1  1922 

Subject  to  call  after  Nov   1   1912) 

BOND.  DEBT  Apr  13  '18.  $290,000 

Assessment  debt  (add'l) 275,000 

Floating  debt-. 3,500 

Sinking  fund  (water) 01 ,500 

Assess,  val.  '17  (1-3  act.)-. 8, 998,019 
Total  tax  (per  $1,000)  1917... $07.20 
Population  in  1918  (est.)..      33.000 

INT.  at  office  of  Commissioner  of 
Finance. 


BLOOMINGTON  SCHOOL  DIST. 

4s  '05  J-J  $10,000c.July  1  '19-'20 
4s  '04  J-D  17,000c. July  1  'lS-'ig 
4s  '06  F-A  25.000c.Aug  1  ,20-,22 
4^s  14M-S  90.000..  Mar  1  '20-'25 
4^s'15  M-S  160.000_.Mar  1  '20-'33 
BONDED  DEBT  Oct  1916  $310,000 

Floating  debt 27,000 

Assessed  valuation  1915.. .8.899 ,479 
School  tax  (per  $1,000)  1915. .$20.70 
INTEREST    payable    in    Chicago, 
New  York  City  and  Bloomlngton. 


BLUE    ISLAND. 

This  city  is  in  Cook  County.     Inc. 
July  15  1901.     Pop'n  1910.  8,043. 

Funding  Bonds. 
4Ms'12  J-J     $17.000. .July  1  '18-'27 

-s  '13     ...      28.000 

BOND.  DEBT  Dec  21  '16. .$46,000 

Assess,  val.  real 1,319,4  1 1 

Assess,  val.  personal 207,s;,t; 

Other  assess,  property 507,932 

Total  assess,  val.  1916 2,035.229 

Tax  rate  (per  $  1 ,000) $18.70 

INT.  at  City  Treasurer's  office. 

BOONE  CO.  SCH.  DIST.  NO.  57. 

1'.  O.  Belvidere. 
5s  '15     J-J  $100, 000c- July  1   '20- '34 
TOTAL  DEIST  April  1917.  $100,000 
Assessed  valuation  1916._-2.875.888 

Tax  rate  (per  $1.000) $22.10 

Population  In  1915  (est.) 8,500 

INT.    at     Harris    Tr.    &    S.     Bk.. 
Chicago. 


BOONE  &MHENRY   COUNTIES 

H.  S.  D.  NO.  136. 

Post  office  Is  <  'ipron. 

5s  '16     A-O  $32.000... 

BOND.  DEBT  \,»r  15 '18. -.$32,000 
Tot.assoss.val.'l  v  I  -3act.).  1 ,200.000 
Tax  rate  (pcrM.)'ls  (apprOX.)$15  10 
Population  191  8(est.) 1 .200 


BOWDRE  TOWNSHIP. 

Tins  township  is  in  Douglas  Oo. 
BOND.  DEBT  May  is  "18     Sir,. ooo 
AsseasedfReal  estate     .    .    .753,075 

valua-j  Personal 1 v 

tion..  (other  property I 

Tot.  assoss.  val.  "17  (1-3  act.  986,170 
Tax  rate  (per  $1,000)  L917.--S37.5Q 
Population  In   L910... 1,788 


BYRON  TOWNSHIP. 

This  township  is  in  Ogle  County. 
Incorporated  in  1852. 

Road  Bonds. 
5s  '16  June  /  $9, 000.. June  1  '18-'20 
I    24,000. .June  1  '21-"26 
BOND.  DEBT  Apr  1918-.-i33.000 

Assessed  valuation  1915 939,440 

PoDulation  in  1910 1,632 

INT.  at  Cont.  &  Com'l  Trust  & 
Savings  Bank,  Chicago. 


CAIRO. 

This  city  Is  In  Alexander  County. 
Inc.  in  1857.  Commission  govern- 
ment adopted  Mar.  4  1913 

Improvement  Bonds. 
5s  ...    $234,000.July  1  'lS-^ 

Refunding  Bonds. 
5s     J-J    $53,000c.$3,000  yly  in  Jan 

Levee  Bonds. 
4Hs'13  J-J     $80 ,000c. July    'lS-^ 
GEN.BD.  DT.  Apr  13     18  $133,000 

Assessment  debt. 234,200 

Assess,  val.  (1-3  act.)  '17.. 3 .875 ,649 
Total  tax  (per  $1,000)  1918.. .$03. 20 
Population  in  1910 14.548 

INT.  on  5s  of  1915  and  4>4s  pay- 
able at  Cairo;  on  refunding  5s  in 
Chicago. 


CANTON. 

This  city  Is  In  Fulton  County.  Ino. 
Feb.  8  1849;  reorsr.  under  gen.  law'92. 

Sewer  Ref.  Bonds. 
4Ms        ...    $39,000.. Apr  15  '19-'31 

Water-Works  Bonds. 
4s  Apr     $3 ,000c. June  21  1924 

(Subject  to  call  beg.  June  21  1914) 

Miscellaneous  Loan. 
4!^s       Apr     $5.000c... May  1  1924 
J.°,T.AL  DEBT  Apr  1918..    $47,000 

Sinkingfund 3.552 

Assessed  valuation  1917.   .2,751,342 

Total  tax  (per  $1,000) $17.50 

Pop in  1910,  10.453;  1918,  est.,  13,000 

INT.  at  City  Treasurer's  office. 

CANTON  UNION  SCHOOL  DIST. 

I,^!6  4c°  S50.000.-Apr  1  '20-'36 
BOND.  DEBT  Apr  1917..     $80,000 

Bonds  sold  1917 50.000 

Assessed  valuation  1917.. .2, 917, 832 

Tax  rate  (per  $1,000)  1917 $27.80 

INT.  on  grammar  school  bonds 
payable  at  the  First  Nat.  Bank,  Chi- 
cago; on  all  other  bonds  at  the  office 
of  the  School  Treasurer. 

C  ABB  OND  ALE^ 

This  city  Is  In  Jackson  Co.  Incor. 
Apr.  15  1869;  re-lnc.  July  7  1873. 
Commission  gov't  adopted  Jan.  7  '11. 
5f 'Q5  J-J  $52.000coptaft  Jan  1  1910 
BOND.  DEBT  Oct  1916..    $52,000 

Assessment  debt  (add'l) 22.667 

Floating  debt 10,000 

Assess,  val.  '15  (1-3  act.) -.2.562,474 

City  tax  (per  $1,000)  1913 $15.30 

Pooulation  in  1910 5,411 

INT.  at  Chase  Nat.  Bank,  N.  Y. 

CARBONDALE  SCH.  DIS.  NO.  95. 

This  district  (P.  O.  Carbondale)  is 
in  Jackson  County. 

Building  bonds $40,000 

BOND.  DEBT  Apr  6  1916..$40,000 
Total  asses,  val. (1-3  act.)  T5.936, 772 
Tax  rate  (per  $1,000)  1915... $30. 00 

CARBONDALE  TOWNSHIP. 

A  township  in  Jackson  County. 

Road  Bonds. 

5s  '10    J-J*($2O,O00c.July  1  '20-'23 

1     6,000c..Julv  1  1924 

gs  Aug  al3.000c.Aug  15  'ls-'^ 

BOND.  DEBT  Apr  25  '17.     $45,000 

Sinking  fund 10 ,000 

Assessed  valuation  1916 1.412J000 

Population  in  1910 ..     6,508 

*  I  NT.  at  First  Nat.  Bank,  Chicago. 
a  At  Central  Tr.  Co.  of  111..  Chicago. 

centervill¥~township. 

This  township  is  in  St.  Clair  Co. 

5s  "08    June  $49.000 June  I  1928 

TOTAL  DEIST (?) 

Population   1910 1 .940 

CHAMPAIGN.- 

This  city  is  in  Champaign  County. 

Fire  &  Police-Dent.  Bonds. 
5s  g  '15  M-N$20.000cNov  1  'IS- '25 

Fire  Dept.  Bonds. 
5s  '13     M-S  $17.000 

Electric-Light  Bonds. 
4Hg'12A-0  SlS.OOOc.Aprl  '19-'24 
GEN.  BD.  DT.  Apr  1  '16. ..$59,000 
Assess,  val.  1914  (1-3  act.). 4, 182, 487 
Tax  rate  (per  $1,000)  1914. ..$15. 20 
Population  in  1910 12   121 

INT.  on  4Hs  is  payable  at  Na- 
tional Bank  of  Republic,  Chicago; 
on  5s  at  City  Treasurer's  office. 

CHAMPAIGN  CO.l}.  D.  NO.  71 

4s  '03  July  $15.000c. July  1  IS '23 
4s  05  M-N  7,875c.May  I  '19'21 
4^s'10M-S  28,00()__.Tiilv  1  '22-'27 
4^s'12  M-N  25.000.. May  1  '27-'30 
4)^s'13  M-N100.000c.May  1  '20-'33 
4Hs'15  ...      30.000. .July  1  '34-'35 

4^s'16  ...         6.000 Julv  1  1936 

BOND.  DEBT  Apr  1017  ..$210,500 
Assess,  val.  '15  (1-3  act.). .4.470,236 
School  tax  (per  $1 ,000)  1915-  -$30.00 
Pop'n  In  1910  (school  census)  .17.326 
int.  at  Chase  Nat.  Bank,  \.  v. 

CHARLESTON  TcTty). 

This  city  Is  in  1  'oies  bounty. 

WatefWorks-lmpt.  Bonds. 
5s  '12     -.      |37.000  .$2,000  yearly 
bond    DEBT  Maj   1  1    17    t37  000 
Assessed  valuation  1017     . 1,2  10 
Population  in  1910 5.885 

CHARLESTON.   TOWN. 

riiis    town    is    in    Coles    County. 

Refunding  Bonds. 
5s  '17      ...     $50. 000.. Julv  1   'lS-'27 
BOND,  DEBT  Mai                   iO.000 
Assessed  valuation  1916     .1.181,163 
Total  tai  1                     000    '18 
Population  In   1910 0,902 

INTEREST  payable  at  Sprlngrncld. 
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CHAUTAUQUA  DRAINAGE  AND 

LEVEE  DISTRICT. 

This  district  is  in  Mason  <  'ounty. 

DrninnKC  Bonds, 
(is    17      I'-A      s  I  0.920... Aug   1    1922 
U53.000.Aug  1  '23-'31 
TOTAL  DEBT (?) 


CHICAGO.  Win.  Halo  Thompson, 
Mayor:  Eugene  R.  Pike,  Compt. 
Tills  city  Is  In  Cook  County.  In- 
corp.  Men.  4  1837;  relncorp.  Apr.  23 
18/6.  City  on  Apr.  6  1904  voted  in 
favor  of  municipal  ownership  of 
street  railways  (V.  78.  p.  1408).  At 
election  held  Apr.  3  1906  proposi- 
tions for  the  ownership  of  street  rail- 
ways and  for  the  Issuance  of  $75,000.- 
000  street  railway  certificates  car- 
ried, while  the  proposition  for  munici- 
pal operation  of  street  railways 
failed.  V.  82.  p.  824.  In  a  decision 
handed  down  In  the  Circuit  Court  on 
Sept.  15  1906  the  legality  of  these 
ccrtlilcates  was  upheld.  The  case 
was  taken  to  the  Supreme  Court  (V. 

83.  p.  712) .  and  by  a  decision  handed 
down  Apr.  18  1907  the  certificates 
were  declared  Invalid.  V.  84.  p. 
949  and  967.  At  the  April  1907  elec- 
tion ordinances  granting  franchises 
to  the  present  street  railways  were 
ratified  by  a  vote  of  the  people.     V. 

84.  p.  826. 
River-Improvement  Refunding. 

4s  g  '15  J-J  $789.800. -Jan  1   '19-'35 

Water-Loan  Refunding. 

4s  g  '15  J-J  $1.200.400.Jan  1  '19-'35 

Police-Department  Building. 

4s  g  '15  J-J  $151.400. ..Jan  1  '19-'35 

Fire-Department  Building. 

4s  g  "15  J-J  $573 ,200... Jan  1  '19-'35 

__s  '15  ...      93,200 

Bathing  Beach  &  Playground. 

4s  g  '15  J-J  S154,SO0...Jan  1  '19- '35 

House  of  Correction. 

4s  '15     J-J     $20,000 Jan    1  1935 

4s  '15     J-J         7.000 Jan    1  1919 

4s  '15     J-J         2,000 Jan    1  1920 

Health  Department  Bonds. 
4s  g  '12  J-J   1 266,000. -.Jan  1  ,19-,32 

\   19,000 July  1  1932 

4s  '14  J-J  420,000c. .Jan  1  '19-'33 
4s  '15  J-J  630, 000c. Jan  1  19-'35 
4s  g  '15  J-J    416,200.. -Jan  1  '19-'35 

Sewer  Refunding  Bonds. 
4s  g '12  J-J   l$154.000.Jan   1    '19-'32 
I      16, 000. ..July  1  1932 
4s  g  '14  J-J    560,000c  ..Jan  1  ,19-'34 

Tunnel  Bonds. 
3HS'98J-J    $90, 000c. .Jan    1  1919 

3Hg'98J-J       98,000 July  1  1918 

33^g'98J-J      97,000 Oct    11918 

General  Corp.  Purposes  Bond 
4s  g  '05  J-J  $700,000cJan  1  'ig-'25 
4s  g  '06  J-J  66O.000c.Jan  1  '19-'26 
4^sg'08J-J  552,000c.Jan  1  '19-'28 
4s  g '08  J-J  1.8O2,000cJan  1  'ig-'28 
4s  g  '08  J-J  52,000cJan  1  '19-'27 
4s  '09  J-J  919,000cJan  1  'lg-'29 
4s  '10  J-J  225,000. .Jan  1  '19-'27 
4sg'13  J-J2.400.000c. Jan  1  '19- '33 

Judgment  Funding  Bonds. 
4s  g '04  J-J  $1,1 7 1,000c  Jan  1  ,19-'24 
4Ks  g'08  J-J  164,000c .Jan  1  '19-'28 
4s  g  '08  J-J  101,000c-Jan  1  '19-'27 
4s  g  '08  J-J  123,OO0c.Jan  1  'ig-'2g 
4s  g  '12  J-J    585.000--.Jan  1  'lg-'31 

Street  Imprt.  Bonds. 
4s'13  J-J   $1,382. 000.,-Jan  1  'ig-'33 
4s  '15     J-J     787.000.-Jan  1  '21-'34 

Street  Lighting  Bonds. 
4s  '16J-J$l,483.200.--Jan  1  '20-'35 

City-Hall  Bonds. 
4s  '10  J-J  $2,810,000cJan  1  "19-'30 

Bridge  Bonds. 
4s  g  '12  J-J $2, 875, 000.. Jan  1  '19-'31 

Harbor  Bonds. 
4sg    ..  J-J$3,479.500--Jan  l'19-'32 

Bathing  Beach  Bonds. 
4s  g '12  J-J     190.000.-Jan   1   ,19-'32 
4s  g '14  J-J     310.000.-Jan   1    '19-'33 

Permanent  Improvt.  Bonds. 
4g'04  J-J     $984 ,000c  ..Jan  1   '19-'24 

World's  Fair  Bonds. 
4s  '91&92J-J  $2.839 ,000c Jan  1  '21 

Edison  Park' Annexed)  Mun.Bds 
5s  '09     July        $500c-..July  1  1918 

Morgan  Park  (Annexed)  Munic. 
4Hs'08J-D  $5, 500... Dec  31  1918 
4J^s'10  A-O       5,000 Apr  1  1920 

Worthy  School  Bonds. 
4s  '15     J-J     $54, 000c -Jan  1  '19-'35 

Municipal  Bonds. 
3Hg'99J-J  $737 ,000c 1919 

Garbage-Disposal  Bonds. 
4s  '17     ---$350.000.- Jan   1   '19-'26 

Boys'  School  Bonds. 
4s  '17     .--    $48,000-.  Jan   1    '19-'22 

INT.  on  bonds  Issued  July  1  '08 
and  subsequently  payable  at  Illinois 
Trust  &  Sav.  Bank  Chicago;  on  other 
city  bonds  by  City  Treasurer  or  in 
N.  Y.  at  Am.  Exch.  Nat.  Bank;  on 
bonds  Issued  since  July  1  igi2  papa- 
ble  at  City  Treas.  office  only. 

Bonds  of  1893  and  all  subsequent 
Issues  are  payable  In  gold. 

TOTAL   BONDED   DEBT.— 

Dec.  31    1917 $34,633,500 

Dec.   31  1916 34,762,800 

Dec.  31  igi5 31.924.600 

Dec  31  1914-. 30.009,500 

Jan.     1  1912 29,672.300 

Jan.     1  1911 30.897,01)0 

Jan.     11910 -.   24.447,071 

Jan.     1  1909-. 28.720.000 

World's  Pair  bonds  ($2,839,000), 
which  are  included  in  above  total  for 
Doc.  31  1917,  are  outside  of  the  debt 
limit,  under  ruling  of  the  State  Su- 
premo Court. 

Cash  in  sinking  funds  Dec.  31  1917 
aggregated  $2,809,87!)  17,  Including 
World's  Pair  sinking  fund  of  $2,066,- 
810.31. 

Judgments  outstanding  Dec.  31 
1917.  $1,622,887.14:  water  pipe  ext. 
certfs.,  $453,159.49;  warrants  on 
Treasurer,  $395,94  I.2S. 

CITY  PROPERTY.— The  city 
owns  buildings  and  real  estate  valued 
on  Dec.  31  1917.  $199,901,281  87. 


EQUALIZED    \  \i.r  vi  ION 
1917. 
$ 

Real  estate  763,321,967  7 
Personal. .*309,637 .835  *21939  1.138 

Total 1 ,062,950,802  1032876.669 

Tax(per.M.)  $19.70  117.13 

1915.  1910. 

f  $ 

Heal  eetate.749,905,059  603.022,876 
Personal. ..291.883,617  2  15.971 ,681 

Total 1 .01 1 ,788 .676  848,90  1 ,536 

TaxfoerM.)  $15.85  sii.io 

»  Includes  railroad  property  (wni) 
of  $46,235,717  and  capital  stock 
(1917)  of  $23,617,564.  Beginning 
with  1900,  property  was  assessed  at 
one-third  of  actual  value:  formerly 
one-fifth.  See  page  144  of  this  pub- 
lication. 

The  tax  rate  above  given  Is  that 
for  city  purposes  only.  In  addition 
to  this  the  three  districts  of  which  the 
city  Is  composed  arc  assessed  for 
their  proportion  of  State  and  county 
taxes,  and  for  certain  Improvements, 
the  city  In  Its  corporate  capacity  not 
being  assessable  for  these  purposes. 

POPULATION.— 1917.  2.547,201; 
1912,     2,326.400;     1911.     2,189.525; 
1910  (U.  S.  Census).  2,185,283;  1900, 
l,698,o76. 
LINCOLN  PARK  DISTRICT. 

Located  In  towns  North  Chicago 
and  Lake  View. 

4s  '11  M-N$55g,000c.May  1  "18  "30 

58 ,000c-.  May  1  1931 

4s  '16     J-J    980.000c.July  1  '18- "36 

North  Town  Bonds. 

5s '98     J-J   $40. 000c July  1  1918 

4s  '07     M-N225.000c.May  1  "19-'27 

Lake  View  Bonds. 
4s  '03  J-J  $738 ,000c... July  1  1923 
4s  '09  J-J  50 ,000c July  1  '18-' 19 
TOT.  DEBT  Apr  1  1918.$2, 675,000 
Sink.  fds.  L.  V.  Park  ext.  438,000 
Assessed  valuation  19 17  .147 ,786 .698 
Total  tax  (per  $1,000)  1917.. ..$6.50 

INT.  payable  at  UnionTr.Co.,Chi. 

NORTH  SHORE  PARK  DISTRICT 

4s  '09  A-O  $22 ,000.. Apr  1  '19-'29 
4Hs'12  A-O  18,000.. Apr  1  '24-'32 
5s  '17  J-Df  $5,000-.- June  1  1922 
1120,000.  .June  1  '23-'37 
TOTAL  DEBT  Apr  14  1918  $165,000 
Assess,  val.  '17  (1-3  actual)  7.643.330 

Taxrate  (per  $1,000)   1917 $3.50 

Population  (est.)   1918 40,000 

INT.  payable  at  State  Bank.  Ohlc. 
NORTH  WEST  PARK  DIST. 
4^s'12  .--  $140,000-Aug  1  '19-'32 
f$40,000c.Jan  1  '20-'24 
4*4 a"  14  J-J  i  70, 000c Jan  1  '25-'29 
{  90 ,000c Jan  1  '30-'34 
4Hs'16  F-A  100.000c.Feb  1   '22-'36 

5s  '17     ...      25,000 1025-1937 

BOND.  DEBT  Apr  1918.  $465,000 
Ass'd  val.  1917  (1-3  act.). 15,576,028 
Tax  rate  (per  $1,000) $2.50 

INT.  payable  at  the  National  Bank 
of  the  Republic,  Chicago. 
RIDGE  AVE.  PARK  DIST. 

5s  '15     J-J     ($1,000 Jan  1  1919 

\32,000--.Jan  1  '20-'35 
BOND.  DEBT  Apr  9 '17..     $34,000 

Assess,  val.  '16  (est.) 1 ,900.000 

(Assessment  1-3  of  actual) 

Taxrate  (per  $1,000)  1916 4.50 

Population  1917  (est.) 3,000 

INT.  at  Cont.  &  Com'l  Nat.  Bank. 
Chicago. 

RIVER  FOREST  PARK  DIST. 

4J^s'16J-J  $27,000c--$1.500y'rly 
TOTAL  DEBT  May  1918-     $27,000 

Assessed  val.  real 1,000,00 

Assessed  val.  personal 50,000 

Tot.assess.val.'17(20%act.)l  050,000 
INT .  payable  at  the  People's  Trust 
&  Savings  Bank,  Chicago. 

SOUTH  PARK  DISTRICT. 

Located  in  towns  of  South  Chicago . 
Hyde  Park  and  Lake. 
4s  '01  J-J  $100 ,000c July  1  '18-'21 
4s  '03  J-J  600 ,000c July  1  '18-'23 
4s  '04  J-D  600.000c.June  1  '19-'24 
4s  '05  M-N540.000c.May  *19-'25 
4s  '06  J-J  450 ,000c July  '18-'26 
4s  '07  J-J  6()0,000c.July  1  '18-'27 
4s  '10  J-J  65 ,000c July  1  '18-'30 
4s  '12  J-J  465.000-.July  1  '18-'32 
4s  '14  J-J  425,000. .July  1  '18-'34 
4s  g '15  F-A  108,000c„.Aug  1  1935 
4s  '16  J-J  380,000,-July  1  '18-'36 
4s  '18  M-S  560,000,-Mar  1  '19-'38 
TOTAL  DEBT  Apr  1  1918  5,05:5.000 

Assessed  val.  1917 621,727,239 

Population  in  1915  (est.) 800.000 

INT.  payable  at  Fort  Dearborn 
State  Bank,  Chicago. 
WEST  CHICAOO  PARK  DIST. 
4s  '06  A-O  $800,000c.-Apr  1  '19'26 
4s  '06  A-O  400.000c.Apr  1  '19-'26 
4s  '10  J-J  58,160c.Jan  1  '19  '30 
4s' 11  J-J  700.000c.July  1  '18  '31 
4s  '12  J-J.  750.000-.July  1  '18-'32 
4s  '15     J-J    900.000-.July  1  '18-'35 

Highway    Improvement    Bonds. 

_.s  .-.      .*5.000 1922 

TOT.  DEBT  April  1917-  $4,933,000 
Assessed    valuation  '15.-228,201.481 

Real  value  (est.) 684,605.443 

Park  tax  (per  $1,000)  1915 $7.20 

INT.  payable  at  Fort  Dearborn 
Nat.  Bank,  Chicago. 


CHICAGO    HEIGHTS. 

This  city  Is  In  Cook  County. 

Funding  Bonds. 
5s  '17     Apr*  $26.000- --Sept  1920-32 
BOND.  DEBT  Nov  1  '16-.    $69,100 

Floating  debt. 45.219 

Sinkingfund -.         4.200 

Assess,  val.  real 1.322,013 

Assess,  val.  personal 439, 29 1 

Other  assess,  property 251,519 

Total  assess,  val.  1915 2,022,883 

Tax  rate  (per  $1,000). $8.69 

Population  in  1910. -.1  ' 

CHICAGO  SANITARY  DIST. 

This  district  was  organized  In  1889 
and  Includes  the  City  of  Chicago  and 
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other  territory.  In  all  over  386  square 
miles,  lioiids  are  all  coupon  Inform 
but  may  be  registered  at  option  of 
holder. 

J-J  $200.000c....June301918 
190,000c.  ..Jan  1  1919 
KM.oOOc.Jan  1  r19-'20 
150.000c.  July  1  '18-'20 
376.000c.Oct  1  '18-'20 
100 ,000c.  Jan 
375.000c.Dec 
450, 000c.  July 
450 ,000c.  Dec 

nicMar  15  '19-"23 

90. 000c  .Mar  15  1924 

A-O  f  196 ,000c  Oct    1    '18-'24 

24.000c Oct  1  1925 

J-J  /196,000c  .Jan  2  '19 -'25 
24 ,000c -.Jan  2  1926 
F-A  II 96 ,000c  Feb  1  '19-'25 
24 ,000c  ..Feb  1  1926 
M-S  / 148, 000c -Sept  1  '18-'25 
48.000c-.8ept  1  1926 
896, 000c  Dec  1  '18-'25 
96.000c... Dec  1  1926 
504.000c.Dec  1  '18-'26 
48.000c. Dec  1  1927 
4s  '09  J-D  1.490 .000c.  Dec  1  "18-'29 
4b  '10  J-J  325.000c.July  1 
4s  '10  A-O  689.000c.Oct  1 
4s  '11  J-J  689 ,000c Jan  1 
4s  '11  M-S  700, 000c  Sept  1 
4s  '15  J-D  1.800.000..Dec  1 
4s  '17  A-O  2,850,000-.Apr  25 '19-37 
BOND.  DT.  Apr  15  '18.   14,749,000 

Assess,  val.  (Real 795,757,515 

1916 1  Personal  ...273,753,162 

[Railroad  ...   55,261,856 

Total  assess,  valuation  1,124,772.533 

District  tax  (per  $1,000)  1917. $3. 50 

INTERESTat  office  of  Treasurer. 


'18-'30 
'18-'30 
'19-'31 
'18-'31 
'18-'35 


CHRISMANTWP.  H.S.D.  NO. 149. 
BOND.  DEBT  May  20  '18  $32,000 
Assess,  val.  '18  (1-3  act.  ..1,700.000 

Taxrate  (per  $1,000)  1918 $10.90 

Population  1918  (est.  .__ 3,800 

COLES  COUNTY. 

Charleston    Is    the    county    seat. 

Funding  Bonds  (tax-free) — 
45  '07  July  $110,910  c&rJuly  1  '18-27 
BOND.  DEBT  Apr  1915-  $144,500 
Assess.val.'14(abt.l-3act.)  12.120.597 
uounty  tax  (per  $1,000)  1912-.$4.60 
Population  in  1010 34.517 

INT.  at  State  Treas.  office. 

COLES  CO.  SCH.  DIST.  NO.  100. 
P.  O.  is  Mattoon. 

4s  -gg    ...  $28,000 July  i  igig 

(Optional  after  July  1  1909.) 
4s  '12     ...    $60,000. .July  1  '22-'31 
4Hs'16  J-J    721,000. -July  1  '32-'34 

\  6.000 July  1  1935 

BOND.  DEBT  Apr  9  *18---$115.000 
Assess.val.(l-3  act.)'16-'18  2.380,320 

Population  1910 11,456 

INT.    on   43^s   payable  at   Nat. 
Bank  of  Mattoon. 


COOK  COUNTY  S.   D.   NO.  90. 

Maywood  i->  the  Post  office. 
BOND.  DEBT  Oct  23  1916 

Assessed  valuation  1915.. 

.School  tax  (per  $1.000; $1.75 

COOK  COUNTY^  D.  NO.  91. 

Forest  Park  Is  the  post  office. 
BOND.  DEBT  Jan  4  1917.     $38,800 

Assessed    valuation 1 .01 8,286 

School  tax  (per     1,000) $3.00 

COOK  CO.  SCH.  DIST.  NO.  97. 

Post  orfice  is  Oak  Park. 
4>*s'll  J-D  $131.000c.J'ne  1  '19-'25 
4^s'12  J-D  60.000c. J'ne  1  '25-'27 
4^s'13  J-D  30.000cJune  1  "28-'29 
4Ka'14  J-D  89.000_.June  1  '19-'27 
4^s'16  J-D  70.000. .June  1  '28-'31 
BOND.  DEBT  April  1917-$408,000 
Assess,  val.  '16  (1-3  act.). .8.735.421 
Population  In  lgiO  fest.) 30.000 

INTEREST  payable  at  the  Illinois 
Trust  &  Savings  Bank  of  Chicago. 

COOK  CO.  SChTdIsT.  NO.  99. 

4Hs'06  M-N  $1, 500c. .May  1  igi9 
3. 000c. Oct  1  '18-'20 
45 ,500c.  July  1  '18-'30 
35.000cAugl'21-'26-'31 
20 ,000c. Aug  l'22-'32 
34 .000c  June  1  '19-'33 
35,000cJuly  1  '20-'30 
30.000.June  15  '2l-'31 
BOND.  DEBT  April  1918-  $211 ,500 

Assessed  valuation  1917 5,667,632 

School  tax  (per  $1,000)  1017.. .$3. 00 

Population  in  igi7  (est.) 34.704 

INT.  at  Central  Trust  Co..  Harris 
Trust  &  Sav.  Bank  and  Cont.  &  Com. 
Trust  &  Sav.  Bank,  Chicago. 


43^s'08  A-O 
4Hs'10  J-J 
4Hs'll  F-A 
4Hs'12  F-A 
5s  '13  J-D 
5s  '15  J-J 
4Hs 


COLLINSVILLE  SCHOOL  DIST. 

This  district  is  in  Madison  Co. 

TOTAL  DEBT $41,000 

Assessed  valuation  igi2 1,500,000 


COOK  COUNTY. 

Cook  County  contains  the  City  of 
Chicago.     Pop'n  lgiO,  2.405.233. 

Infirmary  Bonds. 
4s'08  J-D  $1,000 ,000c. June  1  'ig-'28 
4  g  '13  J-D     750,000c.June  1  'ig-'33 

Hospital  Bonds. 
4s  g  '11  J-D  1.950.000cJ'ne  1  '19-'31 
4s  g  "13  J-D   25(>,000c.June  1  '19-'23 
4s g '15  J-J  g00, 000. ..July  1  'I8-'35 

Road  Bonds. 
4s  g  '15  J-D  $630,000  June  1  'ig-'25 
4s  '15  J-D  1,000.000c  June  1  "21-'25 

Court-House  Bonds. 
4s'05  g  M-S  $2,000,000cSept  l'18-'25 

Building  Bonds. 
3)^g'03  J-J  $125,000c.Jan  1  'ig-'23 

Refunding  Bonds. 

4s  g  '05  J-J  $185.000c Jan  'ig-'25 

4sg'01  M-N115.000c.May  1  'ig-'20 
4s  g '03  J-J      37.500c. .Jan   1    1919 

Funding  Bonds. 

4s  g  '03  J-J  $375,000 July  1  1823 

BOND. DEBT  May  1  '17  $10,685,000 
Total  assess,  val.  '17.-1,140,688,832 

(Assessment   1-3  actual  value.) 
Total  assess,  val.  igi7 

(real  &  personal) 1 ,063 ,407 ,769 

State  &  Co. tax  (per  $1.000)'16  $14.50 

INT.  payable  at  County  Treasury. 

COOK  CO.  FOREST  PRES.  DIST. 

4s  g  '16  A-Of$900.000cApr  1  '19-'33 
I     40. 000c  Apr    1    1934 

TOTAL  DEBT $1,000,000 

Assessed  valuation 1, 115,1 80 .597 

INT.  at  office  of  Dist.  Treas..  Chi. 


COOK  CO.  SCH.  DIST.  NO.  36. 
Post  office  is   Wlnnetka. 

5s  '01  M-N  2. 500c... Nov  1  1918 
5s  '08  M-S  5,000c.Sept  1  '18-'22 
4>*s'12  M-N  45.000cMay  1  '19-'29 
4^s'15  A-O  22. 970c Apr  1  "19-'33 
BOND.  DEBT  May  2  '18-  $76,500 
Assassed  valuation  ._  2,220  224 

Tax  rate  (per  $1,000) $30.00 

Pop'n  1915.  5.058:  1917  (est.),  6,093 
INT.   payable  at  Harris  Trust  & 
Sav.  Bank,  Chicago. 


COOK  CO.  SCH.  DIST.  NO.  148. 

P.  O.  Dolton. 

5s  '11     J-D  J$14, 000c  June  1  '19-'25 

1  15.000c_June  1  '26-'30 

BOND.  DEBT  Oct  1916..     $33,000 

Assess,  val.  '15  (1-3  act.).-l,183.g32 

Taxrate  (per  $1,000)  "15 52. 35 

Population  in  1014  (est.) 2.400 

INT.  at  First  Nat.  Bank.  Chicago. 

COOK  CO.  HIGH  S.  D.  NO.  155. 

This    district    (P.    O.    Hammond, 
Ind.)  is  in  Cook  County. 
5s  '11     J-D   $24,O0OcDec31  '18-'24 
BOND.  DEBT  Apr  9  igi7--  31,500 

Assessed  valuation  1014 765,476 

School  tax  (per  $1,000)  1016... SI. 75 

INT .  at  J .  Nuveen  &  Co . ,  Chicago . 

DANVILLE. 

This  city  Is  In  Vermilion  County. 
Incorporated  Feb.  3  183g;  became 
a  city  In  1867;  re-lnc.  Men.  17  1874. 

Bridge  Bonds. 
5s  '15     J-J    $77.000... Jan  1  '19-'35 
(See  V.   100.  p.  750.  for  maturity.) 

Vill.of  German  to  wn(anne.ted'07). 
5s  ._.      $1.000.. Aug  1  '18-'19 

BOND.  DEBT  Apr  1918..  S174.345 

Assessment  debt  (add'l) 343.600 

Assess,  val.  '17  (1-3  act.)  ..9.636.000 
Total  tax  (per  $1,000)  1017.— $76.20 

City  tax  (per  $1,000)  1017 $ig.00 

Population  in  igiO 27.871 

INT.  at  Danville  National  Bank. 


DECATUR. 

This  city  Is  the  county  seat  of 
Macon  County.  Incorporated  Mch. 
2  1830:  reincorporated  Apr.  21  1881. 
Commission  government  adopted 
Jan.  17  1911.     Pop'n  1910.  31,140. 

Water-Works  Bonds. 
4s  '06     A-O  $42,000c.Oct   1   '18-'26 
4s  '09     A-O     65.000c-.Oct    '19-'29 
5s  '13     A-O  135.000.. Oct    1   '23-'33 

4Hs'16  A-O/$22,000 Oct  1   1926 

1   20.000.-Oct   1   '27-'37 

Electric-Light  Bonds. 
4s  '10     A-O  $75.000c-Oct  1  '20-'30 
BOND.  DEBT  April  1918.  $359,000 

Sinkingfund 101.958 

Assess,  val.  '17  (1-3  act.)..9,320,706 
Total  tax  (per  $1,000)  1917. ..$74.00 

INTEREST  on  bonds  of  1906  paid 
by  J.  Mllllken  &  Co.,  Decatur,  on 
bonds  of  '09  &  '10  at  Treas.  office. 


COOK   COUNTY  S.   D.    NO.   39. 

P.  o,  is  Wiimette. 
BOND.  DEBT  Apr  16  '18.     $55,000 
Assessed  valuation  1917 2,063,000 

COOK  CO.  SCHTDIST.  NO.  76. 

1'osi   office  is  Evanston. 
BOM).  DEBT  Apr    1918. .$123, 500 

Assess,  val.  '17  (1-3  act.). .4,078    M)5 
;  tax  (per  $1,000)  1917..S2:i.sn 
INTEREST  payable  in  Evanston. 
at  City  National  Bank. 

COOK  COUNTY  S.   D.  NO.  84. 
Building  Bonds. 

125.000c  ..  .1921-1931 
BOND.  DEBT  April  1918  ..  .$25,000 
Assessed  \ aluatlon 607, 150 


DECATUR   SCH.    DIST.    NO.    61. 

4s  A-O  $33.900c 1923 

(Subject  to  call  after  1913.) 

4s  '09   M  NS135.000C. 1929 

5s  '13     M-N  x  100.000c.Nov  1  1933 

4^s'17  M-S  225,000 1918-1937 

(For  maturity  see  V.  104,  p.  577) 
BOND.  DEBT  Apr  1918.. $493,900 

Sinking  fund 110.264 

Equalized  val.  1917 10,412.345 

School  tax  (per  $1,000)  1918- .$30.00 

Population  1918  (est.). 43,000 

INT.  at  Harris  Tr.  &  Sav.  Bank. 
Chicago. 

DEERFIELD-SHIELDS  TOWN- 
SHIP HIGH  SCHOOL  DIST. 
This  district  (P.  O.  Highland  Park) 
is  in  Lake  County.  It  comprises  the 
townships  of  Deerfield,  West  Deer- 
field  ana  the  south  part  of  Shields  in 
Lake  County,  and  includes  the  cities 
of  Highland  Park,  Lake  Forest  and 
the  village  of  Deerfield. 

_s  '06     ...      $3,000 

High  School  Bonds. 

(  $6,000c.-Apr  1  1919 
4^s'14A-0  50.000c.Apr  1  '20-'24 
(120.000c.Apr  1  '25-'34 
BOND.  DEBT  May  6  IS  $178,000 
Assess,  val.  17  (1-3  act.). .7.317,000 
School  tax  (per  $1,000)  1917..$!  til 

Population  in  1917  (est.) 16,000 

INT.    at   First   Trust   &    Savings 
Bank,  Chicago. 


DE  KALB  TWP.  HIGH  SCH.  DIS. 

Is  Apr  $30.000c Part  y'rly 

BOND.  DEBT  May  1918.    $30,000 

s.  val.  (1-3  act.)  1917.2,995.796 

School  tax  (per  $1,000)  1916. .$12.20 

Population  in  1917  (est.) 11.000 

INT. at  First  Nat.  Bank.  De  Kalb. 
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DE  KALB  SCHOOL  DIS.  NO.  64. 
BOND.  DEBT  July  1  '16--     $31,000 

Assess,  val.  real 120.000 

Assess,  val.  personal 7,500 

Total  valuation 127.500 


DIXON. 

This  city  is  in  Lee  County. 
BOND.  DEBT  Nov  1912.     $30,000 

Assessed   valuation 2,825.000 

Tax  rate  (per  $1,000) $12.00 

Population   1910 7.261 


DIXON  TOWNSHIP. 

This  township  is  in  Lee  County. 

Road  Bonds. 

4Hs       J-D  $82,500 Part  yearly 

BOND.  DEBT  Apr  1917-.  $82,5  0 
Assessed  valuation  1916-.. 3,598,690 
Population   1910-- ...9.191 


DOWNERS   GROVE  TWP.    S.    D. 

This  district  (P.  O.  Hinsdale)  is  in 
Du  Page  County. 
5s  '16     J-J    $75,000c..Jan  1  ,22-*34 

BONDED  DEBT $75,000 

Assessed  valuation  1915 1,673,854 

DU  PAGE  COUNTY  S.D.  NO.  36 

BOND.  DEBT  Apr  1917 $32,000 

Assessed  valuation  1916 1,598,314 

DU  PAGE  COUNTY  S.  D.  NO.  58. 

BONDED  DEBT $35,000 

Assessed  valuation  1913 747,336 


DRAINAGE 


EAST    LIVERPOOL 
DISTRICT. 

This  district  (P.  O.  Lewistown)  is 
in  Fulton  County. 
Drainage  Bonds. 

$47. 100- Aug  1  '24-'26 

16,000...Aug  1  1927 

47,100-Aug  1  '28-'30 

16, 000... Aug  1  1931 

,15,800.  ..Aug  1  1932 

TOTAL  DEBT (?) 


6s  '18     F-A 


EAST  ST.  LOUIS. 

This  city  Is  in  St.  Clair  Co.  Inc. 
Feb.  16  1865;    re-lnc.  Aug.  28  1888. 

Refunding  Bonds. 
4>*g'08  Sept  $712,500c. Sept  1  1928 
GEN.  BD.  DT.  May  15  '15  $719,000 
Assess,  val.  '14  (1-3  act.).  13, 769.500 
Total  tax  (per  $1,000)  1914... $74.20 
Population  in  1910. 58.547 

INTEREST  on  sewer  bonds  Is  pay- 
able at  City  Treasurer's  office;  on  re- 
funding bonds  by  the  State  Treas- 
urer at  Springfield.  111. 


EAST  ST.  LOUIS  PARK  DIST. 

4Hs'10  F-A$100,000c.Aug  1  '20&'30 
4J^s'll  M-N200,000c...Nov  1  1931 
4^s'12  J-J  100,000c. July  1  '23-'32 
BOND.  DEBT  April  1918-S400.000 
Assessed  valuation  1917.-14,186.425 
INT.  payable  in  East  St.  Louis 
at  Illinois  State  Trust  Co. 


EAST  SIDE  LEVEE  &  SAN.  DIST. 
This  district  (P.  O.  East  St.  Louis) 
Is  In  St.  Clair  and  Madison  counties, 
and  embraces  what  Is  known  as  the 
"American  Bottoms"  opposite  the 
city  of  St.  Louis,  Mo. 
5s  '11  M-S$362 ,500c. Sept  1  '18-'21 
TOTAL  DEBT  Feb  1913-. $950,000 
Assessed  valuation  1912.-19,223,220 
Real  val.  as  listed  for  tax- 
ation 1911 61,339,951 

Population  in  1912  (est.) 125.000 

INT.  payable  at  Treasurer's  office. 


EFFINGHAM. 

This  city  is  in  the  county  of  the 
same  name. 

Light,  Sewer  &  Ref.  Bonds. 

5s  '15     J-J    $35,000 

(Due  beginning  July  1  1920.) 
BOND.  DEBT  May  1918.     $41,500 
Assess.  (Real  estate 636,089 

val.  \ Personal 447,730 

1915  [Total 1,084,819 

Tax  rate  (por  $1,000)  1915. ..$52.50 
Population   1910 3,898 

ELDORADO  TWP.  SCH.  DIST. 
BOND.  DEBT  Nov  1913...$25.000 
Floating  debt. 1,200 

ELGIN. 

This  city  Is  In  Cook  and  Kane  coun- 
ties. Inc.  Feb.  28  1854;  re-lncorp. 
Oct.  18  1880.  City  Is  now  under 
commission  form  of  government. 

Water-Works  Bonds. 
4s  J-J    S30.000c.Dec  31 '18-'22 

4s  g  '07  J-J       58.000c.July  1  '23-'27 

Bridge  Bonds. 
5s  '17     July  $60. 000  ..July  1  '18-'37 
BOND.  DEBT  Apr  1918..  $148,000 

Sinking  fund 18,293 

ed  val.  1917 8,779,078 

City  tax  rate  (per  $1 .000)  '18-812.00 
Pop'n  1910.26,976;  1918,  est.,  28,000 

INT.  payable  at  City  Treasurer's 

nfflco. 


ELMWOOD  TOWNSHIP. 

This  township  is  In  Peoria  County. 

Refunding  Bonds. 
4^s'09  J-J  $44.000c.July  1  '18-'29 
TOTAL  DEBT  Apr  1  1918  $44,000 
Assess,  val.  '17  (1-3  act.) ..1,015.000 
Total  tax  (per  $1,000)  1917 ---$48 .00 
Population  in  1918  (est.) 2,100 

INT.   State  Treasurer's  office. 


ELWOOD  TOWNSHIP. 

This  township  is  in  Vermilion  Co. 

Funding  Bonds. 
4^s'09  J-J    $48,000.. July  1  *18-'29 

Road  Bonds. 
5s  '16     ann   $30,400c.Mar  1  '19-'26 
TOTAL  DEBT  Feb  1916.. .$38, 000 

Assessed  valuation  1914 979,339 

Population  in  1910 1.832 


EVANSTON. 

This  city  Is  In  Cook  Co.  Inc.  as  a 
town  1863;   village  1872;   city  1892. 

Lake  Shore  Impt.  Bonds. 
5s  '15     J-J    $45,000c.July  1  '18-'26 

Building  Bonds. 

4s '10  M-N  $26,000c.Novl'18-'30 

Water  Bonds. 

4s  '13     J-J  $160,000. .July  1  '22-'32 

Library  Bonds. 

4s  '04     J-J  /   10. 000c. July  1  '18-'22 

1      2.100c.  ..July  1  1923 

4s  '05     J-D      17,500c.Dec  1   '18-'24 

4s  '07     A-O     40.000c. Apr  1  '23-"27 

Fire  Dept.  Bonds. 
5s  '17     ...    $30,000..July  1  '19-'24 
BOND.  DEBT  April  191 8. .$333 ,600 

Assessment  debt  (add'l) 722,420 

Sinking  fund  assets 34 ,500 

Special  assessment  fund 154,410 

Assess,  val.  '17  (1-3  act.).14,043,676 
Total  tax  (per  $1,000)  1917-..$80.90 
Population  in  1917-. ..24,978 

INT.  on  the  public  improvement  4s 
at  First  Nat.  Bank  of  N.  Y.;  on  all 
other  bonds  at  office  of  City  Treas. 


EVANSTON  CENTRAL    SCHOOL 
DISTRICT  NO.  75. 

4s 


4s 


J-J 


4s  '05     J-J 


A-O  $15,000c._ Apr  1  '19-'21 

2, 000c.  ..July  1  1918 

5,000c.July  1  '19-'20 

3.000c. .July  1  1921 

,  6,000c... July  1  1922 

15,000cJuly  1  '18-'22 

4,000c.  ..July  1  1923 

15,000c.July  1  '24-'25 

4s*10     J-J       28,500c 1922-25 

f  4,000c.July  1  '22-'25 

4>*s'll  J-J     '   6, 000c. July  1  '26-'27 

40,000c.July  1  "28-'31 

4Hs'14  J-J      30.000. -Jan   1  *19-'33 

BOND.  DEBT  May  16  '17.  $180,500 

Assess,  val.  1917 9,609.356 

School  tax  (per  $1,000)  1917-.$22.0o 

Population  in  1916  (est.) 18,000 

TNT.  at  First  Nat.  Bank, Chicago. 


FAIRFIELD. 

This  city  is  in  Wayne  County. 
_s  ...      $4,560 

Sewer  Bonds. 
-s  ...    $26,700 

Water  Bonds. 

5s  ...      $9,000c 

-s  ...      19,600 

Paving  Bonds. 
.s  ...    $46,800 

Electric  Light  Bonds. 

-s  ...      $3,500 

TOT.  BD.  DT.  May  1918  $110,160 

Assessed  valuation  1916 498,323 

Population  1910 2,479 


FLORA  TWP.  HIGH  SCH.  DIST. 

This  district   (P.   O.   Flora)   is  in 
Clay  County. 
BOND.  DEBT  Nov  10  1916. $35,000 


ELGIN  UNION  SCH.  DIST.  NO. 46. 

School  Bonds. 
4s  '09     J  J  lOc.July  1  '18-'23 

BOM).  DEBT  May  20' 18      $85,000 

Value  of  school  property 636  600 

Assess,  val.  '12  (1-3  act.) .27,468.951 
School  tax  (per  SI  .000)  1911.. $19. HO 
Population  in  1912  (est.) 25.000 

INT.  payable  at  Elgin  by  Town- 
ship  Treasurer. 


ELMHURST. 

This  city  is  in  Dupage  County. 

Water  Plant  Bonds. 
5s  '15     F-AIS32.000.Aug  15  '18-'33 

__    „    l     3. 000... Aug  1 

BOND.  DEBT  M.iy  10  '16    $36,000 

INT.  at  City  Treasurer's  off v 


FOREST  PARK. 

This  village  is  in  Cook  County. 

Village-Hall  Bonds. 
5s  g  '15  J-J    $38,000c..Jan  2  '19-'35 
(See  V.  99,  p.  1767.  for  maturity.) 

BOND.  DEBT  Oct  1  '16 $40,000 

Assessed  value/ Real  estate.. 751, 556 

1916 .iTotal 978.186 

Tax  rate  (per  $1,000)  1916 $27.00 

Population  in  1910 .6,594 

INT.  at  Village  Treasurer's  office. 


FREEPORT. 

This  city  Is  In  Stephenson  County. 
Ino.Feb.14  1855;  re-lno.  Apr.  18  1882. 

City-Hall  Bonds. 
5s  '98     M-S  $34,000 Sept  1  1918 

Fire-Department  Bonds. 
tLVL  ^,\N   »9.000c...May  1  1930 
4^s'12  J-D     25,000c..Dec  15  1932 

Sewer  Bonds. 
5s '05     M-S    $5,000 Sept  1  1925 

Refunding  Bonds. 
4Ws'l()  F-A  $62. 000c. .Aug  1  1930 
GEN.  BD.  DT.  April  1917  $135,000 
Assessment  debt  (add'l)...    255 .400 

floating  debt 03  391 

Sinking  fund 70,950 

■'i  valuation,  real.  „8 ,805 1049 
Assessed  v.i  1 . ,  personal..  1  526  705 
Tot  .assess,  val.' 17(l-3act.)5, 487,1 59 

i.i\  rate  (per  SI  .000) $21.10 

Popn    1910.    17.567;    1918.    19.800 

INT.  at  City  Treasurer's  office. 


FREEPORT  PARK  DISTRICT. 

"i     DEBT  Apr  12    17...    168.000 
ed  valuation  1916  — .5,870.  Is7 
Population  In  1915  (est.)  ...     20  000 
INT.  at  German  Bank.  Freeport. 


FULTON  COUNTY  S.  D.  NO    141 
BONDED    DEBT 127.500 


GALENA. 

This  city  is  in  Jo  Daviess  County. 
Water-Works  Bonds. 

52,000..  May  1  '19-'20 
8.000. -May  1  '21-'24 
5,000- -May  1  '25-'29 
6,000.. May  1  '30-'33 
0,000- -May  1  '34-'37 
...  (?) 
Population   in    1910 1,482 

galesburg7~ 

This  city  Is  In  Knox  County.  Inc. 
Jan.  27  1841:  re-lnc.  July  20  1876. 

§Building  Bonds. 
4s  '05     F-A  $35, 000c Aug  1  '20&'52 
Water  Bonds. 

4Hs'10  J-Da$75,000 Dec  1  1930 

4Hs'15  M-N    §9 ,000. .Nov  1  "18-'20 

tElectric-Light  Bonds. 

4s  A-O  $10.000c Oct   1920 

4 Hs'15  M-N  18.000— Nov   1  '18-'35 
BOND.  DEBT  Dec  1  1916   $155,000 

Sinking  funds 50.246 

Equalized  val.  (1-3  actual). 7,449,368 
Total  tax  (per  $1,000)  1915. .$56.30 

Population  in  1910 22,089 

INT.  on  bonds  marked  (§)  at  1st 
Nat.  Bk.,  Chie.;  (a)  at  Chem.  Nat. 
Bk.,  N.  Y.;  (f)  at  Harris  Trust  & 
Sav.  Bank,  Chicago. 


GENESEO  TWP.  HIGH  SCH.  D. 

This  district  (P.  O.  Geneseo)  is  in 
Henry  County. 
BOND.  DEBT  May  1917-    $42,000 

Assessed  valuation  1916 1,027,124 

Tax  rate  (per  $1,000)   1916.. .$13. 10 


GENEVA  SCHOOL  DISTRICT. 

This  district  is  in  Kane  County. 

Building  Bonds. 
5s  '15     ...    $26, 000. .Apr  1   '19-'31 
BOND.  DEBT  April  1918-    $39,500 
Assessed  valuation  1917. -.1,093,224 
Tax  rate  (per  $1,000)  1917... $28.90 

GEORGETOWN  TWP.  H.  S.  D. 

BOND.  DEBT  Dec  1914..  $34,000 
Assessed  valuation  1913-..1,996,698 
Tax  rate  (per  $1,000)  1913 $4.00 


JACKSONVILLE. 

This  city  Is  In  Morgan  Co.  Incor. 
Feb.  3  1830;  re-lnc.  April  4  1887. 
Commission  government  approved 
Jan.  31   1911 

Refunding  (Red.  yearly). 

4s  J-J    $47, 500c...  July  1  1919 

4s  '05     J-J  f   28,O0Or.July  1  '18-'24 

I   14.000r...July  1  1925 

BOND.  DEBT  May  1915—  $86,000 

Warrant   39,000 

Floatingdebt 42,000 

Assess,  val.  '14  (1-3  act.) ..4,487,969 

City  tax  (per  $1,000)  1914 $12.00 

Population  in  1910 15,326 

INT.  payable  at  State  Treasury,  In 
N.  Y.  City  at  American  Exchange 
Nat.  Bank,  and  at  City  Treasury. 


JO  DAVIESS  CO.  S.  D.  NO.  107. 

Post  Office  is  Warren. 
5s  '16     Aprf$25,000— -Aprl'19-'32 

i     1.500 Apr  1   1933 

BOND.  DEBT  Nov  16 '16.     $31,500 
Assessed  valuation  1916 637,910 

INT.  at  Continental  &  Commer- 
cial Tr.  &  Sav.  Bank,  Chicago. 


GIBSON  CITY. 

This  city  is  in  Ford  County. 

Electric  Light  Bonds. 
5s  '16     Nov  $24,000- -Nov  1  '18-'25 

Water-Works  Bonds. 

5s  '16     Nov      2.000 Nov  1  1921 

TOTALBONDno  JEBT (?) 

Population  1910 2,086 

INT.  on  light  bonds  payable  at 
First  Jtfat.  Bank,  Chicago;  on  water 
bonds  at  City  Treasurer's  office. 

GIBSON    CITY   SCHOOL    DIST. 

This  district  (P.  O.  Gibson  City)  is 
in  Ford  County. 
BOND.  DEBT  March  1917-S30.000 
Assessed  valuation  1916 789,006 


JOLIET. 

This  city  Is  In  Will  County.  Ino. 
Feb.  26  1845;  re-lnc.  Aug.  5  1876. 

Refunding  Improvement  Bonds 

5s '14     A-OI$48.000— Oct  10 '18-'33 

1      1,000— .Oct    10  1934 

Judgment  Bonds. 
4Ks'14J-D  $69,000-June  1   '19-'34 

Water-Works-Improvt.  Bonds. 
4s  '12     A-O  $28.000c— Apr  1  '19-32 
4^s'14  J-D     48,480-June  1   '19-'34 

Park  Bonds  (Subject  to  call.) 
4s  '99     J-J    S14.000C— Jan    1  1919 

Water  Refunding  Bonds. 
4Hs'14  J-J    $42.500—July  1  '18-'34 

Street  Incinerator  Bonds. 

4^s'14  J-D     $9,500 1918-1934 

BOND.  DEBT  May  21  '18  $267,500 
Spec,  assess,  dt.  May  1918.  759.000 
Assess,  val.  1918  (1-3  act.) .7,986,577 

Total  tax  (per  $1,000) $94.80 

Pop'n  1910,  34,673;  '18  (est.),  35,000 

INT.  on  street-impt.  and  water 
(1907)  at  Joliet  Nat.  Bank;  on  water 
(1912>  at  Will  Co.  Nat.  Bank.  Joliet; 
on  all  other  bonds  at  the  City  Treas. 
office. 


JOLIET  TWP.  HIGH  SCH.  DIST. 

This  district  is  in  Will  County. 
4J4s  '15  J-J  $30,000c.Jan  1  '25-'27 
4Hs'16  J-J       70,000c. Jan  1  '28-'34 
BOND.  DEBT  Apr  16  '17    $100,000 

Floatingdebt 10,000 

Assessed  valuation  1917..  13. 690. 000 
School  tax  (per  $1,000)  '17 $1.90 

INT.  at  office  Twp.  School  Treas. 


HAMILTON. 

This  city  is  in  Hancock  County. 
BOND.  DEBT  May  20  1918-$30,000 

Floating  debt  (add'l) 7,000 

Assessed  valuation  1916 721.802 

Tax  rate  (per  $1,000)  1914... $47. 10 
Population  in  1910. 1,627 


HARVEY  SCHOOL  DISTRICT. 

TOTAL  DEBT  Apr  1  1918.     $32,000 

Assessed  val  uation  1917 1,111. 500 

Tax  rate  (per  $1,000)  1917— -$30.00 


HAVANA  SCHOOL  DISTRICT. 
This  district  is  in  Mason  County. 

5s  '15     J-J    $27,500 July  1  1930 

TOTAL  DEBT  May  24  '18.. $33,500 

Assessed  valuation  1915 846,467 

Population  1916 4,000 


HERRIN. 

This  city  Is  In  Williamson  County. 

Water-Works  Bonds. 
5s  '11     J-J    $27,110— July  1  '18-'41 

Deep  well  bonds $6,500 

BOND.  DEBT  Apr  1  '16 37.000 

Assess,  val.  '14  (1-3  act.)  ...1,050,875 

City  tax  (per  $1,000)  1915 $17.50 

Population  in  1910 8,641 

INT.  at  First  National  Bank. 


HIGHLAND  PARK. 

This  city  is  in  Lako  Countv. 
BOND.  DEBT  Apr  1  1918.     $36,000 

Assessment  debt  (add'l) 13.700 

Ass'dval.  (1-3  actual)  '17—2,700.000 

Tax  rate  (per  $1,000)  1917 $3.00 

Pop'n  1910,  4,209;  1916  (est.),  7,000 


HILLSBORO. 

This  city  is   in   Montgomery  Co. 
Incorporated  in   1855. 
BOND.  DEBT  May  24  '18— $33,000 

Assessment  debt  (add'l) 71,500 

Sinking  fund 1,000 

Ass'd  val'n.  real  ostato 541,030 

Assessed  vji'n.  personal :si  l  .2o:> 

Other  assessable  property !).">. 845 

Total  vain  '17  (1-3  actual)  .948,080 
Total  tax  rate  (per  $]  .oooi  '16.S69.00 
Pop'n     1910,     3.424;     1917,     6.000 


IRVING  PARK. 

Situated  In  ChlO&KO'a  residence  sec- 
tion.    Incorporated  April  12  1910. 
4>*s'll  J-.J  S116.070c.JuIy  1  'is  '30 
•i  >,s'i  i  .i.i      75,  Diiii   .     Jan    l  L934 

BOND.   DEBT  Oct.   I  10.000 

val.    I  3  acl   I  "16     9,924,512 
000]  L915 
INT.  at  Northern  Tr.  Oo.  Chicago. 

JACKSON  COUNTY. 

Posl  ofl  Ice  '    Mui  \'h-,  iboro. 
BOM).  DEBT  \P>:;  '16        I  ' 
Assess,  val.   i ,"  (equalized)  .7,501,272 
Population   L910 ..85,143 


KANE  CO.  S.  D.  NO.  129. 

P.  O.  is  Aurora. 
School  Bonds. 

4s  g  '04  M-S  $20,000c 1918-1921 

4s  '12     J-J    z40,000c 1922-1930 

43^s'15  ...      30,000 

45^s'17  J-J      50,000 July  1  1937 

BOND.  DEBT  July  1  '17. .  $145,000 
Assess,  val.  '17  (1-3  act.). .3,651. 658 
Tax  rate  (per  $1,000)  1917. ..$26. 10 
Pop'n  in  1916  (est.).. 9. 000  to  10.000 
x  INT.  on4Hs  of  1912  at  the  Mer- 
chants' Nat.  Bank,  Aurora;  on  4s  of 
1904  at  Chicago  at  First  Nat.  Bank, 
and  on  4Hs  of  1915  and  1917  at 
Halsey,  Stuart  &  Co.,  Chicago. 


KANE  CO.  SCH.  DIST.  NO.  131. 

P.  O.  Aurora. 
4s  M-NS166 ,000c.  May  1  '19-'35 

4Hs'15  M-N  35.000c 1918-1924 

TOTAL  DEBT  Apr  1918  ..$215,000 
Assess,  val.  '17  (1-3  act.)..  6,371.304 
School  tax  (per  $1,000)  1916.. .$2 .35 
Pop'n  June  1917  (est.) 25.000 

INT.  at  Town  Treas.  office. 


KANKAKEE. 

This  city  is  in  Kankakee  Countv. 

TOTAL  DEBT (?) 

Population  in  1910 13,986 


KANKAKEE  COUNTY. 

County  seat  Is  Kankakee. 

Court-House  Bonds. 
4s  '09     s-a  $110.000. .July  1  'lS-'30 
BOND.  DEBT  May  20 '18    $110,000 

Assess,   val..   real 11.015.50S 

Assass.  val.,  personal 2,775.400 

Other  assessable  property.   2,578,882 
Total     assess,     val.     1917 

-  L-3actual)      16,969,790 

County  tax  (per  $1,000)  1916  —  86.50 
Pop'n  1910.  10.752;  '17  (est.),  41.000 

KANKAKEE  CO.  S.  D.  NO.    42. 

5s  "15     ...    825.000... 

bond.  DEBT  Oct  1916—    825  .000 
Assessed  valuation  1914 750,753 

KASKASKIA     ISLAND     DRAIN- 
AGE AND  LEVEE  DISTRICT. 
P.  O.  St.  Mary's. 
Levee  and  Drainage  Bonds. 

6s    17     .i-.i     SI  18,500     -    

(Due  part  yearlj  from  July  2  1920 
to  19340 

TOTAL  DEBT (7) 

KEWANEE. 

This  CltS  is  in   Henry  OOUnty. 
\\  .iter   Bonds. 

0.000      ...1919-1936 
BOND    DEBT  Apr  [!  18,500 

debt  (add'l 

Floating  debl    l 

-ic    ..    .    .  I  .7  I  . 

val       Personal 

L916   oilier  propertj    ..     118 
Total  \  a l    I  3 acl   i  *17    ,     2,604,941 
Olty  tax    per  II  000)  I91i 
Pop'n  1910.9,30.  16.000 
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KNOX    COUNTY    SCHOOL    DIS- 
TRICT NO.  117. 
p,  O.  Abingdon. 
School  Building  Bonds. 

sl.ooo.-.lune  1    19-  22 
i7Junei    14.000..  June  1  '23-'29 
June  1  '28-'37 
TOTAL  DBBT- (?) 

LA  SALLE  COUNTY  S.  D.  NO.  46. 
p.  o.  is  Btreater. 
School  Building  Bonds. 

M-N$64.000— May  1  '19-'27 
Bi  IN  I).  DBBT  Apr  1918   -     |54,000 

\ss(ns.  valuation  1017 3,000.000 

School  tax  (per  $1,000)  191 G-. -52.20 
Population  in  1918  (eat.) 18.000 

LA  SALLE  CO.  S.  D.  NO.  141. 

1*.  O.  is  Ottawa. 
BONO.  DBBT  Apr  18  '18-    $33,000 
Assessed  vain,  real 1. 810, 12, 

Assessed  vain,  personal —  825,349 
Other  assessable  property..  194,850 
Total  assessed  val'n  1917.-2.869,326 


LA  SALLE  CO.   S.   D.  NO.  280. 

Tost  Office  is  Meiulota. 

os  g  '16  .1  une  s75. 000c 

(Part  yearly  beginning  June  1  1919.) 
BOND.  DEBT  April  1917-  $75,000 
Tot.  assess,  val.  1916  (est.)  2.000,000 
(Assessment  at  207o  actual  value.) 
School  tax  (por  $1,000)  '16--.$13.50 

INT.  payable  in  Mondota. 

LOCKPORT  TWP.  SCH.  DIST. 

BOND.  DEBT  Apr  18 '18-  $42,000 
Assessed  val.  1917  (est.) -.-3 .200.000 

Tax  rate  (per  $1,000)  1916 $6.00 

Population  in  1918  (est.) 7,000 

LONGVIEW    TWP.    HIGH    SCH. 
DIST.  NO.  223. 

Post  Office  is  Longview. 
5s  '16  ann  $24,000- -May  1  '19-'30 
BOND.  DEBT  May  14 -17  $25,000 
Assessed  valuation  1917---1.036.000 
Tax  rate  (per  $1,000)  1917-. -$12.00 
Population  in  1917  (est.). 1,200 

MC  LEANSBORO  SCHOOL  DIST 
This  district  (P.  O.  McLeansboro) 

is  in  Hamilton  County. 
Building   Bonds. 

4^s        J-J     $25,000 

TOTAL  DEBT (?) 


MACOMB. 

Tnis  city  Is  In  McDonough  County. 

Engine-House  Bonds. 
4Hs'12  J-J      $6,000..July  1  '18-23 

Refunding  Bonds. 
4  H  s'  1 2  M-S    $7 .000 19 18-1924 

Refunding  Water  Bonds. 
4s  '04     M-N  $9.000c.May  1  '19-24 

Water-Works  Extension  Bonds. 

4Ms,10M-Nj  $6,000c.May  1  ,19-'24 

1   30.000c.May  1  '25--30 

BOND.  DEBT  Apr  15  '18.     $59,000 

Assess,  valuation 2.053,027 

Tax  rate  (per  $1,000) $17.93 

Population  in  1910 5.774 

INT.  on  engine-house  bonds  pay- 
able at  Macomb  Nat.  Bk.;  on  other- 
at  Union  Nat.  Bank,  Macomb. 


METAMORA  TWP.  HIOH  S.  D. 

This  district  is  in    Woodford  <'o. 

6a  'l.j     July  t35.000 July  l 

MOM).  DI-JHT  Apr  26  IS.  .  .$35,000 
ASSeSS.  val.  1917  (about)..  1,260 .000 
Tax  rate  (por  $1,000)    1915 SI  1.30 

INT.  at  Continental  &  Commer- 
cial Nat.  Bank,  Chicago. 

MOLINE. 

This  city  Is  In  Rock  Island  County. 
Incorp.  Feb.  11  L855i  rc-lncorp. 
Aug.  6  1872.  Commission  govern- 
ment adopted  Jan.  3  1911. 

Pire-Dept.  Equip.  Bonds. 
4HSS*14J-J  I $27 ,000c. July  1  '18-'26 
1      1.500c...  July  1  1927 

Water-Works  Extension. 
4Msl2  J-J  $150.000c.July  1  '18-'32 

City-Hall  Bonds. 
5s  '12     Sept  $65 ,000c. Sept  1  '18-'30 
GEN.  BD.  DT.  Apr  17  '18-*243.500 

Assessment  debt 582.500 

Sinking  fund 16.892 

Assess,  val.,  real $4,483,870 

Assess,  val.,  personal 2,210.110 

Other  assessable  proporty.  385.112 
Tot.assoss.val.'17(l-3  act.)  7,079.402 
City  tax  (per  $1,000)  for  1915-$22.50 
Total  tax  (per  $1,000)  1917. ..$77.60 
Population  1910,  24,199;  '18.  35,000 

INT.  at  State  Savings  Bank  & 
Trust  Co.,  Moline. 

MOMENCE  TOWNSHIP. 

This  township  is  in  Kankakee  Co. 
BOND.  DEBT  May  20 '18  $36,000 
Floating  debt  (addl) ,  abt.  .  3 ,000 
Tot.assess. val. '17(1-3  act.)  1,118,660 
Population  1918  (about) 2,200 

MONMOUTB  ~~ 

City  Hall  Bonds. 
4Hs'13  A-O  $48 ,000c- Apr  1   '23-'33 
BOND.  DEBT  Oct  29  1915-$48.000 

Assessed  valuation  1915 3.759,857 

Tax  rate  (per  $1,000)  1915-. .$12.00 
Population  in  1915 9.128 

INT.  at  Cont.  &  Com.  Tr.  & 
Sav.  Bk.,  Chicago  . 

MONROE  COUNTY. 

Waterloo  Is  the  county  seat. 

Refunding  Bonds. 
4s  '05     Feb     $76 ,000.  -Feb  24  1925 
BOND.  DEBT  May  16  '14.$100.000 

Equalized  val.   1917 5,233.157 

Tax  rate  (per  $1 ,000)  1913 $1.70 

Population  in  1910 13,509 

MORGAN  COTTTTY. 

County  seat  Is  Jacksonville. 

Refunding  Bonds. 
4s  June  15      $50 ,000r.  J'ne  15  '18-'27 
TOTAL  DEBT  April  1918- --$50,000 

Assess,  val.  1917 18,195,892 

County  tax  (per  $1,000)  1917.-S9.00 
Population  In  1910 34.420 

INT.  at  State  Treasurer's  office. 


MACOMB  SCHOOL  DISTRICT. 

4^s'14  M-N$85,000..May  1  '19-'34 
BOND.  DEBT  May  1915---$85.000 

MADISON  CO.  UNION  SCHOOL 
NO.  126. 

Post  Office  is  Granite  City. 

4^s'08  ...    $22,000c - 

5s  '12     ...      72,500c 

BOND.  DEBT  Jan  1  1916-  $103,500 

Floating  debt.. 10.890 

Assessed  val.  (1-3  act.)  '16.2,627.882 

Tax  rate  (per  $1,000)  '16 $30.00 

Population  1916  (est.) 18,000 

MARION. 

This  city  is  in  Williamson  County. 
Incorporated  1872. 

Sewer  Bonds. 

4s  '15     ---    $30,000c 1921-1935 

BOND.  DEBT  Oct  7  '16 $34,000 

Assessed  valuation  1915 1,144,124 

Tax  rate  (per  $1,000)  1916 $21.70 

Population  In  1910 7,093 

MARION  CO.  SCH.  DIST.  135. 

Post  Office  is  Centralia. 

5s  '16     Sept$15,000 Sept  1  1936 

(Optional  after  Sept.  1  1921.) 
TOTAL  D E  BT  May  19    17     $54 ,000 

Assessed  |  Heal  estate 1 ,3 18,496 

valua-J  Personal 338,812 

tion..  [Other  property..  82.035 
Total  assessed  val.  1916--.  1,739,343 
Tax  rate  (per  $1,000)  1916.. -$30.00 

MARION  TWpThIGH  SCH.  DIST. 

This  district  Is  In  Williamson  Co. 
Organized  Jan.   L912. 

4s  '12     J-J     $48.000 1918-1929 

BOND.  DEBT  April  1917-  $48,000 
Assessed  valuation  1915--. 2,016.623 
School  tax  (per  $1,000)  1915.--S9.10 
Population  in  1914  (est.) 10.000 

INT.  at  Merchants-Laclede  Nat 
Bank,  St.  Louis. 

MATTOON  TOWNSHIP. 

This  township  Is  In  Coles  County. 

Refunding  Bonds. 
4s  '00     May  $50.000 May  1  1920 

Refunding  Railroad  Bonds. 

4sg'll  July  $46.000 July  1  1931 

BOND.  DEBT  May  1917.     $96,000 

Assessed  valuation  1916 2,815,725 

Tax  rate  (per  $1,000)  1916. .$100.40 
Population  In  1910- ...13.347 

MAYWOOD. 

This  village  is  in  Cook  County. 

♦Street  Bonds. 
4Hs'ir>  F-A   $26. 000. Aug  16  '18-'30 
BOND.  DEBT  May  11  '16.     $65,000 

Assessed  valuation  1915 1.660,000 

Population  In  1910 8.033 

*  INT.  at  office  of  Village  Treas. 


MT.  MORRIS  TOWNSHIP. 

This  township  (P.  O.  Mt.  Morris) 
is  in  Ogle  County. 

Road  Bonds. 

-s  '16     ---    $25,000 

BOND.  DEBT  May  1917  -.$25,000 
Population  in  1910 - 1.882 


MT.    VERNON. 

This  city  is  in  Jefferson  County. 

Funding  Bonds. 
5s  g  '16  J-J     $24 ,000c. Jan  1  '19-'26 
BOND.  DEBT  Nov  13 '16.     $53,000 

Assessed  ( Real  estate 1 ,7 10 ,606 

valua-  ]  Personal 259,283 

tion'15(Total 1.969,889 

Tax  rate  (per  $1,000)  1915---$12.00 
Population  in  1910 ...8,007 


MOUNT    PULASKI    TWP.    HIGH 
SCHOOL  DISTRICT  NO.  28. 

This  district    (P.   O.   Mt.   Pulaski) 
is  in  Logan  County. 
4^s'12Apr  $35,000  $2,000  yly  Mayl 

BOND.  DEBT  Apr  1917 $35,000 

Assess,  val.  1915 1.599,394 

School  tax  (per  $1,000)  1915---$7.70 
INT.  at  Farmers'  Bank  of  Scrog- 
gin  &  Son,  Mt.  Pulaski. 


MURPHYSBORO  PARK  DIST. 

BONDED  DEBT. -.     $47,000 

Assessed  valuation  1915---1,265,869 


NEWMAN. 

This  town  is  in  Douglas  County. 
5s  ...    $10,000 

(Duo  part  each  six  months.) 
TOTxVL  DEBT  Feb  1911..     $28,000 
Assessed  valuation  1910--. 2, 976, 855 
Population  in  1910 2,004 


NEW  TRIER  TWP.  HIOH  S.  D. 

This  district  Is  In  Cook  County. 
4^s'll  J-J  $150,O00c.July  1  '18-'30 
TOTAL  DEBT  Apr  16  '18-  $150,000 

Assessed  I  Real  estate 5,288,787 

val.l915\Total 6.410.331 

School  tax  (per  $1,000)  1917. ..$2.36 

INT.  payable  In  Chicago  at  Conti- 
nental &  Commercial  Nat.  Bank. 


NILES   TOWNSHIP. 

This  township  is  in  Cook  County, 
BOND.  DEBT  Apr  5  1916-  $30,000 
Assessed  valuation  1913--.  1, 139. 401 
Population  in  1910 ...4.203 

NORMAL. 

This  town  is  in  McLean  County. 

Water  Works  Bonds. 
5s  Mar  $11, 000c. -Mar  31  1921 

Street-Improvement    Bonds. 

5s  Mar      i  $9.000 Mar     1919 

\   9,000 Mar    1920 

Septic  Tank  Bonds.    .      „. 

5s  Mar  $11.000c--Mar  31  1922 
BOND.  DEBT  May  18  'IS  $10,000 
Assessed  valuation  1916- -.1,500,000 
Town  tax  rate  (per  $1,000)  '16-$0.80 
Population  in  1918  (est.) 5.000 


NORMAL  SCHOOL  DISTRICT. 
5s    11     Oct   S42.000.. -Oct  1  '18-'31 

TOT.  BD.  DT.  Apr  7  '17. .     »'• 
Assess,  val.  '16  ( 1-3  act.)..  1,500. 000 

School  tax  '16  (per  $1.000) $2.13 

INT.  payable  In  Chicago. 

OAK  PARK. 

lids  village  Is  In  Cook  Co.  Incorp 
Nov.  13  1901.  Popn.  1910,  19.444 
4s'o.(-oi...    M0.000..Yrfy  to  1923 

Fire  Dept.  Impt.  Bonds. 
44s'14  J-J     52s. 000c. July  1     18-34 
BOND.  DEBT    Apr  12  '18-.S6X.000 

Water  debt  certificates 227.500 

Assess,   val.,  real 7,377.639 

Assess,  val.,  personal 1.754,559 

Assess .  val . ,  railroad 331,101 

Tot.  val.  T7  (1-3  act.) 9.463.299 

Total  tax  (per  $1,000)  1916. ..$89.30 
Pop'n  1910,  19.444;  1918  est.,  35.000 

INT.  payable  at  VIII.  Treas.  office. 

OAK  PARK  SCHOOL  DISTRICT. 

Tuls  district  Is  in  Cook  County. 
i«s'12  J-J  $157 ,800. ..Jan  1'  19-'32 
.s     '13&'14       15,000 

5s  '18     J-D    fl5,000.--June    1  1931 

60,000--June  1  '32-'33 

I   5,000---June    1  1934 

BOND.  DEBT  Mar  1918-     $388,000 

Assossod  valuation  1917--  9.463,299 

Population  in  1918  (est.) 35,000 

INT.  at  Nor.  Trust  Co.,  Chicago. 


Assessed  v  Uoatlon  I'M  ■> 
t.-it  rate  (per  |]  ,000)  I'M  T.   . 
Popula'n  1910.  7.664  9.000 

INT.  at  office  of  City  Treasurer. 

PARIS   TOWNSHIP. 

This  township  Is  In  Edgar  Countv. 
BOND.  DEBT  March  1913     $30 
Assessed  valuation  1912... 5. 50 
Population  In  1910 .i 

PARIS  UNION~SCHOOL  DIST. 
Funding  Bonds. 

5s    13      Sept  520, 100.. Sept  1  '18-'33 
TOTAL  DEBT  May  20  '18.  .$45,000 

PEKIN. 

This  city  Is  In  Tazewell  County. 
Inc.  Men.  2  1839;  re-lnc.  Apr.  20 
1874.       Commission    govt,    adopted 

'Feb.  7   1911.      Popn  1910.  9.897. 
BONDED  DEBT  Apr  11  1915— 

Refunding  4s $35,500 

Refunding  4 Ha 41.000 

,  Mun.  str.  railway  5s 48.000 

Sewer  5s 101.100 

Paving  5s  (subject  to  call)... 228 .600 
TOT.  BD.  DT.  May  25   15.-404.100 

Sinking  fund 7,065 

Assess,  val.         (1-3  act.). .2.650. 310 

Tax  rate  (per  $1,000) $67.50 

INT.  on  4s  payable  at  German- 
American  Nat.  Bank,  Pekln;  on  4  V5s 
at  office  of  McCoy  &  Co.,  In  Chicago, 
on  5s  at  office  of  City  Treasurer. 


OAK  PARK  AND  RIVER  FOREST 
TWP.   SCH.   DIST. 

P.  O.  address  Oak  Park. 

4Hs'15  J-J     $67.300 1918-1935 

(See  V.   100,  p.  834.  for  maturity.) 

4s'05-'12  .-  $216.000 

BOND.  DEBT  Apr    1917.. $287,000 

Assessed    val uation 9, 772, 996 

Tax  rate  (per  $1,000)  1916 $2.00 

Population  1915  (est.) 30.000 

INT.   at   Central   Trust   Co.   and 
State  Bank,  Chicago. 

OAKWOOD    TWP.    HIGH    SCH. 
DIST.  NO.  227. 

Post  office  is  Fithian. 
5s  Sept    $9,000c.Sept  1  '18-'20 

4Hs  J-J  30,000c-June  1  '21-'30 
BOND.  DEBT  Apr  14  '18      $39,000 

Assessed  val.,  real 1,225,000 

Assessed  val.,  personal 285,000 

Railroads 292,000 

Total  val.  1917  (60%  act.) -1.802,000 
School  tax  (per  $1,000)  1917. -.$8.50 
Population  In  1917  (est.) 2.500 

OLNEY. 

This  city  Is  In  Richland  County. 
Sewer  bonds $46 ,300 

Water-Extension  Bonds. 
5s  '12     J-J    $35,000 July  1  1932 

(optional  beginning  July  1  1917) 
TOTAL  DEBT  Apr  1917--.$81.300 
Population  in  1910 5.011 

INT.  at  Treasurer's  office. 


PEKIN   SCHOOL  DISTRICT. 

School  Bonds. 

4s  '05       ...  $  9,000 

5s  '15       ...  Tl5.000-.May  1  '19-'21 

I  6.000-— May    1  1922 

4Hs'12  June    84.000-June  1  ,19-'32 

BOND.  DEBT  Apr  1917.     $123,000 

Assessed  valuation  1917 2.656.518 

School  tax  (per  $1,000)  1916.. .$3. 00 

INT.  at  John  Nuveen  &  Co. .Chic. 


OLNEY    TWP.    HIGH    SCHOOL 
DIST.  NO.  76. 

This  district  is  in  Richland  Co. 
BOND.  DEBT  May  20  '18--$60,000 

Assessed  val.,  real 1,196. .000 

Assessed  val.,  personal 386,422 

Total  val.  '16  (1-3  act.). ..1,582.428 
Tax  rate  (per  $1,000)  1916. .-$10. 50 


OTTAWA. 

This  city  is  in  La  Salle  County. 

Hospital  Bonds. 

5s  .-.  $50,000 

BOND.  DEBT  May  21  '18    $96,096 

Assessed  valuation 2,560,827 

Pop'n  in   1910,  9.535;   1917,   12,000 

OTTAWA  TWP.  HIGH  SCH.  DIS. 

4^s'15  June  $150. 000c  Junel  '20-'34 
BOND.  DEBT  Apr  10  '17-.$150.000 
Assessed  valuation  1917.-  4,000,000 

Tax  rate  (per  $1,000) $22.50 

Population  in  1917  (est.).         18,000 
INT.  payable  in  Chicago  at  Conti- 
nental &  Commercial  Nat.  Bank. 


PEORIA. 

This  city  Is  In  Peoria  County.  Inc. 
Feb.  26  1839;  re-lnc.  Oct.  20  1891. 

Refunding  Bounty  Bonds. 
4s '02     J-D     $6 ,000c... June  1  1922 
4s  '03     M-S    21. 000c... Mar  2  1923 

Refunding  Railway  Bonds. 
4^s'08  J-J    $55.000c.July  1  '18-'28 

Levee  Improvement  Bonds. 
4s  '12     May$20,000c.May  1  "19-,22 

Bridge  Bonds. 
4s  '06     F-A  $96, 000c. .-Aug  1  1926 
4s  '08     F-A     30.000c.Aug  1   '18-'28 
4s  '10     July  109,000c 1918-1930 

Funding  Bonds. 
4Hs'14  June  $72,000- .June  1  "19-24 
BOND.  DEBT  Apr  1  1918     3446.000 
Assessment  debt  (add'l)..      725.100 

Sinking  fund 35.300 

Assessed   val.,   real 17,364,665 

Assessed  val.,  personal 6,306,190 

Other  assess,  property 1,170,426 

Total  assess,  val.  1917-.-24. 841.331 
Total  tax  (per  $1,000)  1917 --$68.40 
Population  in  1910--. -66.950 

INT.  on  refunding  railway  bonds 
at  Hanover  Nat.  Bank,  N.  Y.;  all 
others  at  City  Treasurer's  office. 

PEORIA  PLEASURE  DRIVEWAY 
AND  PARK  DISTRICT. 

3Hs'01  J-J  $40.000c---July  1  1921 
4s  '06  J-J  32, 000c. .July  2  1926 
BOND.  DEBT  May  1917.-. $72, 000 
Assessed  valuation  1916-.26.282.226 

Tax  rate  (per  $1,000)  1916 $6.37 

INTEREST  Is  payable  In  Peoria. 


PEORIA  CO.  SCH.  D.  NO.  119. 

5s  '15     Sept  $29.000 due   $2,000 

yrly  beg.  Sept  1  1917 
BOND.  DEBT  May  1917...S29.000 


PALESTINE  TWP.   HIGH    S.    D. 

NO.  202. 
TOTAL  DEBT  May  20  '18- .$20,000 
Assess,  val.  (1-3  actual)'17  1.000,000 
Tax  rate   (per  $1,000)    191 7-  --$2-77 
Population  1918  (est.) 5,500 

PANA    CITY~ 

This  city  Is  In  Christian  County. 

Water-Works  Bonds. 
4Hs'H  F-A  $16, 350c. Aug   1  ']8-'30 

-s  ...      47,000 

TOTAL  DEBT  Apr  1916 $69,000 

Population  in  1910 6,055 

INT.  payable  at  City  Treas.  office. 

PANA    TOWNSHIP. 

This  township  is  In  Christian  Co. 
Inc.  1867       Pop'n  1910.  6.055. 

Refunding  Bonds. 
4s  '98  July  $39 ,000c... July  1  1918 
(Subject  to  call  after  Juiy  1  1908) 
4s  '98  July  $36. 000c... Sept  1  1918 
(Subject  to  call  after  Sept  1  1913) 
TOTAL  DEBT  May  1917-.$138,000 

Sinking   funds.. 138,000 

Assess,  val.  (1-3  act.) 1.249,559 

IN  r.  by  State  Treas..  Springfield. 

PANA  TWP.  HIGH  SCH.  DIST. 
High-School  Bonds. 

5s  '07  A-O  $32,000c.Oct  15  '18-'27 
TOTAL  DEBT  Apr  15  '18.. $32,000 
Assess,  val.    17  (1-3  actual)  1.500.000 

Population  In  1918  (est.) 7.500 

[NT.    at  Harris  Tr.   &  Sav.    Bank. 
Chicago. 


PARIS. 

This  city  is  in  Edgar  County. 
Incorporated  1869.  Commission  gov- 
ernment adopted  Feb.  26  1915. 

Water  Bonds. 

5s  g '15  A-O  ($31, 500c. Apr   1   '19-'27 

12 ,000c.  Apr   1    '28-'35 

5s  g '15  A-O     13.000c. Apr   1   '19-'31 

BOND.  DEBT  May  1  '18.     $86,500 


PEORIA  COUNTY  S.  D.  NO.  150. 
Building  Bonds. 

4Hs'14  Mar  $240.000.Mar  1  '19-'36 
.s  '15  July  J56,000-.July  1  '18-'25 
180.000-.July  1  '26-'35 
4s  '16  ann  J  24,000-Apr  15  "19-'21 
1 135,000- -Apr  15 '22-'36 
BOND.  DEBT  June  30  '18$535.000 
Assessed  val.  '17  (1-3  act.)25,391,976 

Tax  rate  (per$1.000)  1916 $22.90 

Population  in  191X  (est.) 90.000 

INT.  at  Dearing  House  in  Peoria. 


PEORIA  COUNTY. 

The  county  seat  Is  Peoria. 
County  Jail  Bonds. 

4s  "15       M-S  $S0. 000- Sept  1  'lS-'25 

Refunding  Bonds. 
4s  '09     M-S$148,500c.Mar  1  '19-'33 
BOND.  DEBT  Apr  13    IS    $225,500 

Assessed  val..  real 2S  311,767 

Assessed  val..  personal 8,655.950 

Other  assess'le  property..  4,295,105 
Total  assess,  val.  1917-.. 41 .262.822 
County  tax  rate  (per  $1.000>'17  $8-80 
Pop'n  1910.  100.255;  '17  (est)125.000 

INT.  payable  at  Treas'r's  office. 

PHILLIPS   TOWNSHIP. 

This  township  Is  In  White  County. 

*  Road  Bonds. 

5s  '16  July  I $4, 000.. July  1  '20-'21 
15.000. -July  I  '22-"23 
BOND.  DEBT  May  15  '17. .$27 .800 
Assess,  val.  (1-3  actual)  '15. .771.651 
Population  in  1910. 2.350 

*  INT.  at  First  Nat.  Bk..  Chicago 

PINE    CREEK    TOWNSHIP. 

This  township  (P.  O.  Oregon)  is  in 
Ogle  County. 

Road  Bonds. 

.s  ...    $28,000-.. 

TOTAL  DEBT (?) 

Population  in  1910 851 

PROVISO  TWP.  HIGH  SCH.  DIS. 

4!4s'15J-J*J$27, 000.. July  I  'Is- '26 
1   20,000.  .July  1  '27-'31 

4Hs        J-J   "   30.000 July  1  1931 

BOND.  DEBT  Apr  1918-.  $77,000 
Ass'd  val.(est.;'17(>i  act.) .5,000,000 
School  tax  (per  $1,000) $1-78 

*  INT.  at  Cont'l  &  Com!  Trust  & 
Savings  Bank,  Chicago. 
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PULASKI  COUNTY. 

Mound  City  Is  the  county  seat. 
Refunding  Bonds. 

5s  '13     Nov$30,000r 1920 

Court-House  and  Jail  Bonds. 

5s  '11  Nov  f2S.000c.Nov  1  '18-'3J 
BOND.  DEBT  May  20  '18    $58,000 

Assess,  val.,  real 1,763,485 

Assess,  val.,  personal 385,874 

Assess,  val.,  railroads 451,244 

Tot.  val.  '17  (1-3  act.) 2,600,603 

State&Co.tax(per  $1,000) $20.00 

Population  in  1910 15,650 

INT.  payable  at  First  State  Bank, 
Mound  City. 

QUINCY. 

This  city  Is  In  Adams  County .    Ino. 
Feb.  21  1839;    re-lnc.  Feb.  12  1895. 

Refunding  Bonds. 
4s  '98  July    $80 ,000c. .July  1  1918 

*Water  Plant  Purchase  Bonds. 

4J^s'16  J-J    $130,000 1921 

BOND.  DEBT  Apr  9  '17.-$145,000 

Sinking  fund 60,000 

Assess,  val.  '14  (1-3  act.)  10.878,723 
Tax  rate  (per  $1,000)  1914.. .$50. 30 
Population  in  1910 36.587 

♦These  bonds  and  interest  are  paid 
from  earnings  of  water  works  plant. 

INT.  on  all  bonds  payable  either  at 
State  Treas.  In  Springfield  or  at  Am 
Exch.  Nat.  Bank  of  New  York. 


ROBERTS   SCHOOL   DISTRICT. 
This  district  (P.  O.  Roberts)  is  in 
Ford  County. 

-s  '16     ...    $12,000 

-s  '16     ...      25,000 

BONDED    DEBT (?) 

ROCKFORD. ~ 

This  city  Is  In  Winnebago  County 
Inc.  Jan.  3  1862;  re-lnc.  June  8  1880 

Bridge  Bonds. 
4s  '15     M-S  $59,000. -Sept  1  '18-'35 
4s  g  '16  M-S    85,300c. June  1  '19-'36 
4s  '17     M-S    40,500. .Sept   1918-'36 

Refunding  Bonds. 
4s  '07  M-S  S43.900c--.Mar  1  1927 
4s  '07  J-J  27, 700c... July  1  1923 
4s  '07  F-A  36,000c. .Aug  20  1922 
4s  '07  M-N  39.100c--.Nov  1  1927 
4s  '08  M-N  28,500c. .Dec  15  1928 
4s  '09  F-A  40.000c- ..Feb  1  1929 
4s  '11      M-S    ll,900c-_Sept  16  1931 

Perm.  Impt.  (opt.  beg.  Aug.!  "16.) 
4s  '06     F-A  $60,000c--.Aug  1  1926 

City  Bonds. 
4s  '07     J-D  $16,500c-..Junel  1925 
BOND.  DEBT  Jan  1  1918-$448,000 

Floating  debt 248,000 

Assess,  val.  '17  (l-3-act.).23,062.268 

City  tax  (per  $1,000)  1917 $12.90 

Total  tax  (per  $1,000)  1917---  62.35 
Population  in  1910 45,401 

INT.  paid  by  City  Treasurer. 

ROCEFORD  PARK  DISTRICT. 

4s  '09     J-J  $100. 000c. July  1  '19-'28 

4s  '11     J-J       70.000c 1918-1930 

TOTAL  DEBT  Apr  11  '17.$180,000 

Park  property  not  assessed. 

Park  tax  rate  (per  $1,000)  '17--$2.94 

Population  in  1914  (est.) 68,000 

INT.  at  First  Nat.  Bank,  Chicago. 

ROCKFORD  TOWNSHIP. 

This  township  (P.  O.  Rockford)  is 
in  Winnebago  County. 

Road  Bonds. 
5s  '18  May  1  $95,000--May  1  '23-'27 

ROCK  ISLAND. 

This  city  Is  In  Rock  Island  County. 
Inoorp.  Feb.  27  1841;  re-lncorp. 
Nov.  4  1879.  Commission  govern- 
ment adopted  Jan.  3  1911. 

Water  Bonds. 
5s  F-A  $25.000c.-.Feb    1  1922 

5s  g         ...         9,500 

5s  --.     125,600-.. 

Bridge  Bonds. 
5s  '14     J-J      $2,000.. 

Fire-Station   Bonds. 
5s  '14     J-J    $10.000 - 

Park  Bonds. 
6s  -..    $12.500 

Police-Alarm  Bonds. 
5s  '14     J-J       $6.000 

Tank  Bonds. 

5s  '14     J-J    $16,000 

BOND.  DEBT  May  1918-     $81,000 

Assess,  debt  (add'l) 829,600 

Judgment  debt  (add'l) 180.152 

Assess,  val.  '17  (1-3  act.) ..7. 469 ,477 

Tax  rate  (ner  $1,000)  1918 $73.00 

Pop'n  1910,  24.335;  1917  (est.)32,000 

INT.  payable  at  office  of  City  Clerk 
exoept  on  rcf .  4  J^s.  which  Is  payable 
at  office  of  State  Treasurer. 

ROCK  ISLAND  COUNTY. 

Rock  Island  is  the  county  seat. 

Jail  Bonds. 
4Ks'15J-D  «30. 000.  .June  1  '19-'20 
BOND.  DEBT  Oct  30  '17  $55,000 
Assess,  val.  '17  (e<|iializod)23.036.323 
County  tax  (per  $1,000)  1915--$9.50 
Population  in  1910 70,404 

INT.  at  office  of  Co.  Treasurer. 

ROCK  ISLAND  SCHOOL  DIST. 

4^s'16  ...  $100,000 Jan    11921 

4J>$s'16  M-S  100.000 Sept  1   1921 

BOND     DEBT  Apr  11  '17.$200,000 

.  val.  1917(189!  act.)   7,200,000 

Tax  rate  'per  $1,000)    1917  -..$2.96 

Population  in  1  91  H  (est.) 32,000 

INT.  al  A.  B.  Leach  &  Co.,  Ohlc. 


ST.    CHARLES. 

This  city  is  in  Kane  County. 

Paving  Bonds. 
5s  Mar  $35.000 

(Due  part  yearly  on  Mar.    1   for 
10  years.) 

Sanitary  Sewer  Bonds. 
5s  Mar  $18,000 

(Due  part  yearly  on  Mar.   1   for 
10  years.) 

TOTAL  DEBT (?) 

Population  in  1910 4,046 

ST.    CHARLES   S.    D.    NO.   87. 

BONDED  DEBT  April  1918  $42,000 
Assessed  valuation  1915.-1,078,959 


ST.  CLAIR  CO.  S.  D.  NO.  118. 

P.  O.  Belleville. 
4  i  F-A     $5,500r...Feb    1  1919 

ts  '06     A-O     35.000r--.Oct    1  1920 
(Subject  to  call  after  Oct  1  1916) 
ts  MS    12,000r...Sept  1  1918 

Refunding  Bonds. 
Is  M-N    12.000r.-.Nov  1  1919 

BOND.  DEBT  Apr  1918-  $300,000 
Assess,  val.  of  dist.  1917.. -6,927,633 
School  tax  (per  $1,000)  1917- -$17.70 

ST.  CLAIR  CO.  S.  D.  NO.  189. 

(P .  O .  East  St .  Louis .)  All  schools 
in  East  St.  Louis  were  consolidated 
in  Sept.  1901. 

5s  F-A  $4 ,000c- -Aug  18  1920 
5s  '04  A-O  89 ,000c. -.Oct  3  1924 
Is  '06  J-J  I0.000c---July  2  1921 
5s  J-J  5.000c- -July  28  1920 
Is  '08     M-S  /20.000 1923 

120 ,000c. ..Mar  2  1928 
is  '09     J-J      115.000c 1924 

120,000c.  .July  1  1929 
5s  J-J  4, 300. ..July  28  1928 
4Hs        J-J     (15.000 1922 

130,000 1927  &1932 

5s  J-J        8,000-.-Sept  15  1926 

5s  '15     J-J  / 150,000. .July  1  '20&25 
1150.000.  .July  1  '30&35 
5s  '17     s-a  f  30,000---Aug    1    1922 
U05.000.Augl  '27-'32-'37 
BOND.  DEBT  Apr  23  '18    $690,300 

Assess,  val.,  real 9,702,091 

Assessed  val.,  personal 2,417,430 

Assess,  val.,  telegraphs. . -  2,838,029 
Total  assess,  val.  1917_--14,957,550 
School  tax  (per  $1,000)  1917-$26.90 
Pop'n  1918  (Federal  est.) -.92,983 
INT.  payable  at  Treas.  office. 

SALINE  COUNTY. 

Harrlsburg  Is  the  county  seat. 

Refunding  Bonds. 
4Hs'05  July  $49.715r.July  1  '18-'23 
BOND.  DEBT  Apr  1917--  $66,000 
Assess,  val.  '16  (equalized)  .5,681,365 
County  tax  (per  $1,000)  1914-.$7.80 
Population  in  1910 30,204 

INT.  at  State  Auditor's  office. 


SALINE  COUNTY  S.   D.  NO.  43. 

Post-office  is  Harrisburg. 
BOND.  DEBT  May  17 '17.  .$28,000 

Assessed  ( Real  estate 744, 728 

valu-  ^Personal 317,72 

at'n'16lOtber  property  ...135,480 
Total  val. '16  (1-3  actual)..l, 197. 533 
Tax  rate  (per  $1,000)  1915-.-$29.00 

SANGAMON  CO.  S.  D.  NO.   186. 

P.  O.  is  Springfield. 
4^s'12  J-D$105.000c-J'ne  1  "19-'32 
4J4s'15  M-S  360,000,-Sept  1  '18-'35 
4^s'16  M-S    95.000-.Sept  1  '18-'36 
BOND.  DEBT  May  15   17.$601,500 

Assess,  val.  (1-3  act.) 16,299.000 

Tax  rate  (per  $1,000)  1917 $7.76 

Population  in  1917  (est.) 65.000 

INT.  at  Mercantile  Tr.  Co.,  St.  L. 


SAVANNA   AND    YORK    DRAIN- 
AGE DISTRICT. 
This  district  (P.  O.  Savanna)  is  in 
Caroll  County. 

Pumping  Station  Bonds. 

6s  '18       --.  $36,000 

BONDED  DEBT $36,000 

Assessed  val  1916.-- 88,860 


SCHUYLER  CO.  SCH.  D.  NO.  92. 

P.  O.  address,  Rushville. 
5s  '15     Apr  $34,000c.Apr  1   '19-'35 
5s            Mar       1.000c.  ..Mar  1   1919 
BOND.  DEBT  Apr  15  1918_$35,000 
Assessed  debt  (additional)  1,450 

Ass'd  val.  real  &  pers'l,  '17. .900. 000 
Tax  rate  (per  $1,000)  1917..-$29.20 
Population  in  1917  (est.) 3.000 

INT.  on  $4,000  bonds  in  Burling- 
ton, Vt.;  on  others  in  Rushville,  111. 

SEVEN    HICKORY    TOWNSHIP. 

This  township  is  in  Coles  County. 

Road  Bon. is. 
5s  '16     F-A  $38.000c.Aug  1   '21-'26 
BOND.  DEBT  Aug  1  1916    $38,000 

Ass  (1  val.  (1-3  act.) '15 1.03S  215 

Population  in  1910 1,393 

INT.  at  Mississippi  Valley  "Trust 
Co.,  St.  Louis. 


ROCK  ISLAND  CO.  S.  D.  NO.  40. 

Post,  offi'.'  is  Moline. 
4s  luly  810.000c. July  1  Ms-'IB 

4J4s'li  J-J  46.000c.July  l  'in  '22 
4^816  F-A  50.000. .Aug  1  '21-'30 
4Hs'13  July  176.000. -July  1  'IH-'29 
BOND.  DEB  r  May  1918.  $281,000 
.  val.,  real  estate         I  606,770 

val  .  personal 2.210-110 

val.    railroad    .  :{*.-,   122 

i  "1.1  val.  'IT  i  i    ;  act  .  .102,302 

School  tax  (per  $1,000)  1916.  .$30.00 

INT.  at  office  of  School  Treas. 


SPARTA  TWP.  HIGH  SCH.  DIST. 

5s    15     J-J     $65,000.. 

BONO.    DEBT  May  1918"  $65".00 

AssessodfRoal  estate 824  140 

valua-  j  Personal 291,765 

tlon'  17  (Other  property  ._  241,776 
Total  assessed  val'n,  1917.1.360  681 
Tax  rato  (por  $1,000)  1917 $5.80 

SPRINGFIELD. 

This  city  Is  In  Sangamon  Co.  Ino. 
Feb.  3  1840;  re-lnc.  Apr.  6  1882. 
Commission  government  adopted 
Jan. 2  1911. 

Judgment  Bonds. 
58  n13.    3J,    *4 1.250c 1918-1928 

Refunding. 
3^s      Sept  $142, 400c. ...Sept  1   1920 
3^8      Sept    2)1  .600c...  Hopt  1   1921 
4s  Sept     155, 700c... Sept  1   1923 

4s  05  Sept    128,000c.. .Sent  1  1925 
TOT.  BO.  OT.  May  1  .V  1  7.5672.700 


Total  equalized  val.  1916S15.629.298 

Tax  rate  (per  $1,000)  1916 $76.60 

Population  in  1910 51,678 

INT.  paid  at  State  Treasury. 

SPRINGFIELD    PLEAS.    DRIVE- 
WAY  AND   PARK   DISTRICT. 

This  district  comprises  the  City  of 
Springfield  and  certain  outlying  terri- 
tory— about  48  square  miles. 
4s  '03  Sept  $15. 000c. Sept  1  '18-'23 
7l0.000c.Sept  1  '21-'23 
4s  '05  Sept  UO.OOOc-Sept  1  *18-'20 
/  17.500c.Sept  1  '18-'24 
4s  '06  Septl  3.500c. Sept  1  '25-'26 
4s  '09  M-S  12,000c. Sept  1  '18-'29 
4s  "11  Sept  28.000c. Sept  1  '18-'31 
4s  '12  M-S  38. 500c. Sept  1  '18-'32 
GEN.  BONDS  May  1 '18.  $133,500 
Assess,  val.  '17  (1-3  act.) .17 .721 ,682 
District  tax  (per  $1,000)  1917..$5.40 

INT.  at  Springfield  Marine   Bank 

STEPHENSONi  CoTs.  D.  NO.  145. 
Post  office  is  Freeport. 
Building  Bonds. 

4s  May    $7,000c.--May  1  1919 

4s  *11  M-N  50.000c.May  1  '20-'24 
4)^s'13  -..  15.000. -Sept  1  '26-'27 
BOND.  DEBT  Apr  1918-  $72,000 
Assess,  val.  '17  (1-3  act.)..5.257,021 

Tax  rate  (per  $1,000)  '17 $6.81 

Population  1917  (est.) ..20,000 

INT.  at  office  of  School  Treasurer 


STERLING. 

This  city  is  in  Whiteside  Co.    Inc. 
Feb.  16  1857.    Pop'n  1910.  7.467. 

Hospital  Bonds. 
5s  Sept  $28. 000. .Sept  1  '18  '29 

Improvement  Bonds. 
4s  F-A     $l,000c...Aug  1  1918 

Library  Bonds. 
4J4s        Aug     $6 ,500c.  Aug  1  '18-'23 

Paving  Bonds. 
4}^s        J-D     $5.120c.Dec  1  '18-'21 
4J^s        Aug       3,712c.Aug  1  '18-'21 
5s  Feb       1,400. -Feb  1  '19-'20 

5s  Sept    12,500- -Sept  1  'lS-'25 

5s  Sept      6,957-.Sept  1  "18-'26 

5s  June      5,816- -June  1  "19-'26 

BOND.  DEBT  May  1  '17.     $86,500 

Assessment  debt  (add'l) 59,700 

Assess,  val.  "16  (1-3  act.)-.2,920,206 
City  tax  rate  (per  $1,000)  '16-$12.00 

INTEREST  payable  at  Sterling  at 
First  Nat.  and  Sterling  Nat.   banks. 


STERLING  TOWNSHIP. 

This  township  (P.  O.  Sterling)  is  in 
Whiteside  County. 

Road  Bonds. 
4Hs'16  ann   $60,000--Apr  15 '21-'30 

BOND.  DEBT  Oct  1915 $96,000 

Bonds  sold  recently 60.000 

Assess,  valuation  1915 3,102,669 

Population   1915 8,344 


SULLIVAN  TOWNSHIP  HIGH. 
SCHOOL  DISTRICT  NO.  100. 
Building  Bonds. 

4^s'16  M-N$67,500c.May  1  '19-'27 

BOND.  DEBT  May  1918-     $67,500 

Assessed  valuation  1915.-.2, 101,393 

INT.  at  First  Nat.  Bank,  Chicago. 

TAYLORVILLE. 

This  city  is  in  Christian  County. 
Incorporated  Jan.  25  1881. 

Paving  Bonds. 
4Ms         ...    $10,000C 1922 

Park  Bonds. 

4Ks        ---    $30.000 1931 

BOND.  DEBT  May  21  '17     $40,000 

Assess,  val.  real 898,201 

Assess,  val.  personal 855,959 

Other  assessable  property..  57,619 
Tot.assess. val. '16(1-3  act.)  1,811,599 
Population   1916 .7,800 

TAYLORSVILLE    TWP.    S.    D. 

BOND.  DEBT  Dec  5  1916. .$56,000 
Tax  rate  (per  $1,000)  1914 $8.00 

THORNTON  TWP.  HIGH  S.D. 

This  township  Is  In  Cook  County. 

High-School  Bonds. 
4s  "10  M-N  $90 ,000c. Nov  1  '18-'27 
BOND.  DEBT  May  17  '18  $100,000 

Assess,  val.  1917 5.550.608 

(Assessment  about  1-3  act.  value.) 
High  school  tax  (p.  $1,000)  '17  $16.00 
Population  In  1916  (est) 19,012 

INT.  at  office  of  Township  Treas. 

URBANA. 

This  city  is  in  Champaign  County. 

Funding  Bonds. 
5s  '15  F-A  $36.000.. May  1  '19-27 
BOND.  DEBT  Apr  1  1916  $60,000 
Assessed  valuation  1915. -.3,494.269 
Actual  value  (estimated)  .10.482,807 
Tax  rate  (per  $1,000)  1915.--$16.80 
Population  in  1910 8,245 

URBANA  PARK  DISTRICT. 

BOND.  DEBT  May  1  '18.     $31,000 

Assess.  [Real  astate 2,076,582 

val  .  { Personal 484 .065 

[Other  property- ..     142,148 
Total  assess,  val.  1917  (abt. 

20%  act.) 2,702.795 

Total  tax  rate  (per  $1,000)  '17-$74.10 
Population  1917  (est.) -.11,000 


URBANA  SCH.  DIST.  NO.  116. 

BOND.  DEBT  Nov  1915  $127,500 
Assessed  valuation  1913. -.7.975,077 
Tax  rate  (por  $1,000) $21.50 


VERMILION   COUNTY. 

1  > am  iiir  is  the  county  seal 

Road  Bonds  (Payable  an  June  1). 

4s  '16     J-D$850,000       $76,000  y'lv 

TOTAL  DEBT  km 

Assessed  val.,  real 

Assessed  val.,  personal 

Other  assess,  property 

Total  val.  1918  I  i  -3  act  )  36,81  1.980 

Total  val.  L917   37,866,019 

State&Oo.tax  rate  perSl  ,000)  112  so 

Population  in   1910  77  996 

INT.  payable  at  ( lo,  Trca-s.'  office 


17     $925,000 
24.823,612 
6.41  1 ,861 


VERMILION  CO.  S.  D.  NO.  118. 

P.  O.  Danville. 
4s  '07     J-J     $40.000c.July   1  '18-'21 
BOND.  DEBT  Oct  1916..  $142,500 
Assess,  val.  '15  (1-3  act.).. 6. 957 .862 
School  tax  (per  $5,000)  1915. .$16.01 

INT.  at   School  Treasurer's  office. 


WABASH  CO.  ROAD  DIS.  NO.  3. 

5s  '15     Sept$12,000c 1918-1919 

BOND.  DEBT  May  1  1917-$18,000 
Assessed  debt  (additional)..  16,000 
TOTAL  DEBT  May  1  '17..  34,000 

Assessed  valuation   1916 705,362 

INT.    at    American    Nat.    Bank, 
Mt.  Carmel. 


WABASH  CO.  ROAD  DIS.  NO.  5. 

5s  '15     Sept  $18, 000c 

BOND.  DEBT  May  1  1917-S18.000 
Assess,  debt  (additional)...  16,000 
TOTAL  DEBT  May  1  1917.  34,000 

Assessed  valuation  1916 742,000 

INT.    at    American    Nat.    Bank, 
Mt.  Carmel. 


WABASH  COUNTY  S.  D.  NO.  33. 

5s  '13  A-O  $5S.300c.Apr  15  "18-'33 
TOT.  DEBT  Oct  3  1913---  $69,500 
Assess,  val.  (1-3  act.)  1912-1,417,628 

Population  in  1913  (est.) 8,000 

INT.   at  Cont.   &   Comm.   Tr.   & 
Sav.  Bank,  Chicago. 


WARREN  CO.  SCH.  DIST.  N0.38. 

Post  office  is  Monmouth. 
4^s'll  J-J  $47,000.. July  1  '20-'29 
4Hs'04  J-J  18.755. .July  1  '18-'23 
4Hs'll  J-J  48.000-.July  1  '21-'30 
BOND.  DEBT  Oct  1915. ..$120,000 
Assessed  valuation  1915---2.554.310 
School  tax  (per  $1,000)  1915.-$27.20 

INT.  payable  in  Chicago. 


WAUKEGAN. 

This  city  Is  In  Lake  Co.  Commis- 
sion government  adopted  Feb.  14  '11. 

4s  '00     Dec     $4.500 -Dec  1920 

5s  '04     Apr       2,000 Apr  1924 

5s  '05     Dec  500 Dec  1925 

5s  '06     June      1,500 Junel926 

5s  '07     Mar    10,000 Mar  1927 

5s  ...        4,500 Dec  1928 

5s  ...        9. 500. -July  5  '18-'24 

5s  ...      24,200-.Oct  15  '18-'30 

BOND.  DEBT  Apr  1918--    $56,000 

Floating  debt 60,348 

Sinking  fund 33,862 

Assass.  val.  '17  (1-3  act.).-3.410,157 
City  tax  (per  $1,000)  1917. -.$12.00 
Population  in  1910.. 16,069 

INT.  at  office  of  City  Treasurer. 


WAUKEGAN   CITY  SCH.   DIST. 

4Hs'16  ...  $30,000.. Mar  1  '32-'36 
(Subject  to  call  after  Mar  1  1931.) 
BOND.  DEBT  May  1918.     $30,000 

Total  assessed  val 3,671,642 

Total  tax  rate  (per  $1,000)  '17  $94.80 
Population  1918  (est.).. 22,000 


WAUKEGAN   TWP.   SCH.   DIST. 

This  district  Is  In  Lake  County. 
4J^s'10  F-A  $13,000r.Aug  1   '18'30 
4s  '09     F-A($44,000r_Aug   1   "18-'28 

1     9,000 Feb   1  1929 

BOND.  DEBT  May  24  1918  $66,000 

Assessed  valuation  1917 4.594,319 

School  tax  (per  $1,000)  1915. .$8.10 

INT.  payable  in  Chicago  at  office 
of  Halsey,  Stuart  &  Co. 

WEST  MARION   TOWNSHIP. 

This  township  is  in  Williamson  Co. 

Road  Bonds. 
5s  '16     M-N$27,00Oc.May  1  '19-'21 
BOND.  DEBT  Oct  11  1916    $45,200 
Assess,  val.  (1-3  act.)  '15.-1,055,314 
Population   1910 6 .495 

INT.  at  First  Nat.  Bk.,  Chicago. 


WESTVILLE   TWP.    SCH.    DIST. 

This  district  (P.  O.  Westville)   is 
in  Vermilion  County. 

School  Bonds. 
5s  '16     F-A  $-15,000.-Aug  1  '18-'26 
BOND.  DEBT  June  26  '16    $50,000 

Assess,  valuation  1915 1,417,008 

Actual  valuation 4,251 ,024 


WHEATON. 

This  city  Is  In  nupage  County. 
Inc.  in  1890.  Pop'n  1910.  3.423. 
Commission  govt,  adopted  Apr.  '16. 
4Hs'15  M-N  35,000c. 

Paving  Bonds. 
5s            J-J     $15,900cJuly  15  'lS-'22 
BOND.  DEBT  May  1    17.     $51,000 
Assess,  val.  "16  (1-3  act.). .1,160.952 
City  tax  (per  $1,000)  1916 $6.30 

INT.  at  office  of  City  Treasurer. 


WILLIAMSON  CO.  S.  D.  NO.  62. 

P.  O.  address  is  Marion. 

4Hs'16  May  1$1,000 Mav  1  1919 

124,000. -May  i  '20-'31 
BOND.  DEBT  Apr  25  '18-     $32,000 

Total  assess,  val.  1917 1,363.479 

School  tax  (per  $1,000)  1917. -$28.30 
Population  1918  (about) 16.500 

INT.    at     Marion    State    &    Savs. 
Bank,  Marion. 


WILMETTE. 

This  village  is  In  Cook  County. 

Street    Bonds. 
-1  ',s         Oee  $21  ,000c. Pt  yly  Dec  31 

City  Mall  Bonds. 

Dec  $1 5.000c  Pt  yly  Doc  31 

Fire  Department  Bonds. 
I'VS  Oee    S20.000C    I 't-  vlv   Oee  31 

BOND.  DEBT  May  20  '18    166,000 
Assessed  val.,  real 2,600,000 

Assessed   val..   personal    _ 

Total  assessed  val.  9  '..  (Mill 

(Actual    val     about    10 

Tax  rate   i  per  $1  .000)    1918     -    SI0.30 

Pop'n  1910,  1.943;  L918  (est.) 

WINCHESTER 

city  is  in  Scot!  <  lounty. 
BOND.  DEBT  Apr  1916..    $27.soo 


lf)0 
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WINCHESTER  (Concluded). 

ed  valuation  1914.  ..  $625, 1  II 
Tax  r;il<>  (per  $1,000)  1911... 
Population   MHO .1,639 

WINNETKA    PARK    DISTRICT. 

This  district  is  in  Cook  County. 
BOND.  DKHT  June  1913.     $45,000 
sed  valuation  1912...  1. COO. 542 


UOND.  DEBT  April  1918.    128.000 

. .  /  Real  estate 807 ,77f> 

val  -I Other   property 26i 

Total  assessed  valuation 1 ,00  1,009 

Population  1910 i  .003 

YOUNG   AMERICA   TOWNSHIP. 

This  township  (1*.  O.  Hume)  is  in 
Edgar  County. 

Road  Bonds. 

..'16     ...    $65.000 

TOTAL  DEBT (?) 

Population  1910... ..2.056 


YELLOWHEAD   TOWNSHIP. 

This  township  (P.  O.  Grant  Park) 
Is  in  Kankakee  County. 

ILLINOIS    DRAINAGE    DISTRICTS. 
(Not  Included  among  statements  In  detail.) 
Bonds  below  are  Issued  under  the  Drainage  Aot.  and   assessments    are 
made  for  their  payment  on  the  lands  benefitted.     The  figures  given    below 
are  for  Apr.  1917. 

Ambraw  River  Dr.  DIst $24,304 

Auxier  Creek  Spec.  Dr.  Dist.  20.500 

Bay  Bottom  Drain.  Dist 43.600 

Bay  Creek  Sub-Dist.  of  Sny 

Island  &  Lev.  Dr.  Dist...  8.500 
Bav  Island  Drainage  &  Levee 

District  No.  1 142.500 

Big  Lake  Spec.  Drain.  Dist..  61.500 

Bird's  Drainage  District 5,750 

Bon  Pas  Drain.  Dist.  No.  l._  15.200 
Cache  River  Dist.  Sub.  Dist. 

No.    1 $37,500 

Canteen  Creek  Dr.  Dist 4.500 

Claussen  Park  Levee  &  Drain- 
age District. 7.690 

Coal  Creek  Levee  &  Dr.  Dist.  125.049 
Degognia  &   Fountain  Bluff 

Levee  &  Drain.  Dist 65.500 

Drain.  District  No.  1,  towns 

of  Atkinson  and  Alba 4 ,800 

Dr.  Un.  Dist.  No.  1  of  Drury, 

Rock  Isl.  Co.,  and  Eliza, 

Mercer  County 5,000 

Drury  Drainage  District 42,500 

Sub-Dist.  No.  1  of  Union  Dr. 

Dist.  No.  1  of  the  towns  of 

Drury,    Rock   Island   Co., 

and  Eliza,  Mercer  Co 27.500 

Grand  Tower  Dr.  &  Leb.  Dist  8.700 
Green  River  Spec.  Dr.  Dist. 

(Bureau*  Whiteside  cos.).  27,434 
Green  River  Spec.  Dr.  Dist. 

(Henry  &  Bureau  counties)110.500 
Hartwell  Drain. &Levee  Dist.  96,400 


Hager  Slough  Spec.  S.  D.  of 

Cass   Co $17,750 

Henderson  Co.  Dr.  D.  No.  1.150.500 
Henderson  Co.  Dr.  D.  No.  2.138.000 
Henderson  Co.  Dr.  Dist.No.3  44.911 

Hlllview  Dr.  &  Lev.  Dist 134,000 

Kethsburg  Drainage  Dist 35.000 

McGee  Creek  Levee  &  Drain- 
age District 130.800 

Maple  Grove  Drainage  Dist.  16,500 
Mason  &  Cass  River  District  31,600 
Meredosia  Levee  &  Dr.  Dist.  13.900 
Middle  Fork  Spec.  Dr.  Dist.  33.000 
Miller  Pond  D.D.  of  UnionCo  72,000 
Mud  Creek  Spec.  Drain. Dist.  6.000 
North  Fork  Spec.  Dr.  Dist. 

(Hamilton  &  Saline  Cos.). 121 ,500 
Partridge  Dr.  &  Levee  Dist..  85,500 

Preston  Levy  Dr.  Dist 89,000 

Roe  Special  Drainage  Dist..  22.000 
Russell  &  Allison  D.  D.,  Law- 
rence Co 71,970 

St.  Clair  Co.  Dr.  Dist.  No.  1.184,800 
Sangamon  River  Sp. Dr. Dist.  13.000 
Snake  Creek  Drainage  Dist..  6,000 
South  Quincy  Dr.  L.  Dist.  of 

Adams   Co .209.000 

Union  Drain.  Dist.   (Wayne 

&  Edwards  Counties) 78,380 

Union   Drain.   Dist.,   Towns 

of  Deerfield  &  Northfield 

(Lake  &  Cook  Counties)  ._ 

Vandalia  Levee  &  Dr.  Dlst.. 

Vermilion  Spec.  Drain.  Dist. 


5,400 
4.000 
2.400 


State  of  Michigan. 

ITS 

DEBT,  RESOURCES,  ETC. 
Organized  as  a  Territory  (Act  Jan.  11  1805).. -July  4  1805 

Admitted  as  a  State  (Act  June  15  1836) Jan.  26  1837 

Total  area  of  State  (square  miles) 58,915 

State  Capital Lansing 

Governor  (term  exp.  Dec.  31   1918) Albert  E.  Sleeper 

Sec.  of  State  (term  exp.  Dec.  31  '18)  ...Coleman  C.  Vaughan 

Treasurer  (term  expires  Dec.  31  1918) Samuel  Odell 

Auditor Oramel   B.   Fuller 

Attorney-General Alexander  J.  Groesbeck 

LEGISLATURE  meets  biennially  in  odd  years  the  first  Wednesday  In 
January,  and  there  is  no  limit  to  the  length  of  session,  excepting  special 
sessions.  In  attending  which  members  can  receive  no  more  than  20  days  pay . 

HISTORY  OF  DEBT. — The  historical  details  of  Michigan's  State  debt 
up  to  1894  will  be  found  in  the  "State  and  City  Supplement"  of  April  1894. 
page  98.  In  1864  the  State  Treasurer  reported  the  funded  debt  at  $3,880.- 
399  and  $1,450,472  additional  "trust  fund  debt."  The  States  bonded 
indebtedness  consists  of  an  issue  of  $2,500,000  4%  5-10-year  optional  tax- 
free  coupon  war  loan  bonds  which  were  issued  early  in  1918.  lhe  trust 
fund  debt"  on  Apr.  30  1918  amounted  to  $6,925,828.72.  The  term  trust 
fund  debt"  is,  however,  ?  misnomer.  In  explanation  it  should  be  said  that 
the  United  States  Government  set  aside  certain  lands  in  the  State  ot  Michi- 
gan for  educational  purposes,  and  under  the  Michigan  statutes  the  money 
received  from  the  sale  of  these  lands  is  used  to  pay  the  general  expenses  ot 
the  State;  the  law  provides,  however,  that  a  certain  specif  led  rate  of  interest 
must  be  annually  figured  on  the  total  amount  accumulated  from  said  sales 
and  be  paid  over  to  the  educational  institutions  specified.  The  amount  or 
interest,  to  be  so  paid  is  raised  by  taxation. 

EQUALIZED  VALUATION.— Since  1856  the  equalized  valuation  has 
been  determined  only  once  in  five  years.  The  following  shows  the  equalized 
valuation  and  tax  rate  for  State  purposes 


Year.  Eaualized  Val.  Tax  Rale. 

1917       $2,800,000,000  $2.39 

1916 2,800,000.000  2.21 

1915 2,968.236.815  3.40 

1911 2,288,000.000  2.85 

1906 ..1.734.100.000  1.95 

1896  -. 1.105.100.000  1.871 


Year.  Eaualized  Val.  Tax  Rate. 

1886 $945,450,000     $1,272 

1876 630,000,000       1.144 

1866 307.965.843        1.889 

1856 137.663.009       0472 

1846 29.369,065         2.50 


1840 212.267 

1830 31.639 

1820 8.896 

1810 4.762 


In  i9l7~the  assessed  valuation  of  real  estate  and  personal  property  was 
$4,027,364,717.     Tax  rate  (per  $1,000),  $2.39. 

POPULATION  OF  STATE.— 

1910 2,810.17311880..- 1.636,937 

1904 2,530,01611870 1.184.059 

1900 2.420.98211860 749.113 

1890 2.M3.889  11850... 397.654    . 

From  1860  to  1870  increase  was  434.946.  or  58.1%:  from  1870  to  1880. 
452.878.  or  38.25%:  from  1880  to  1890.  456.953.  or  27 .92%.  From  1890 
to  1900  the  increase  was  327,092.  or  15.6%.  From  1900  to  1910  the  in- 
crease was  389.191.  or  16.1%. 

DEBT  LIMITATION. — Michigan,  as  noted  In  our  history  of  the  State's 
debt,  started  its  career  as  a  State  in  January  1837,  when  the  whole  land 
was  buoyant  over  Its  inflated  enterprises  carried  on  at  public  expense,  so. 
to  be  abreast  of  the  times,  instead  of  putting  any  limit  on  the  power  or 
the  State  to  create  debt.  It  put  into  Its  constitution  a  notico  to  the  ^egis- 
ature  to  go  to  work  at  once  and  make  provision  for  "ascertaining  tne 
"proper  objects  of  improvement  in  relation  to  roads,  canals  and  navigable 
"waters."  that  the  money  might  be  raised  and  these  improvements  might 
be  prosecuted  with  as  little  delay  as  possible. 

That  was  the  spirit  which  ruled  and  the  condition  which  prevailed  in  1887. 
In  1850  Michigan  made  and  adopted  another  constitution,  uuring 
the  years  which  Intervened  the  people  had  gained  a  wide  experience  ana 
had  evidently  profited  by  it.  Hence  wo  find  them  at  the  latter  date  showing 
a  purpose  to  make  an  instrument  in  Its  financial  features  about  as  dissimilar 
from  the  one  it  was  to  supplant  as  it  could  well  be,  and  this  purpose  is 
continued  in  the  new  constitution  approved  by  a  popular  vote  on  Nov.  d 
1908-  The  provisions  of  the  1908  constitution  concerning  the  debt-making 
power  of  the  State  are  contained  In  Sections  10.11.  12.  13  and  14  of  Article 
X.     These  sections  follow: 

SECTION  10.  The  State  may  contract  debts  to  meet  deficits  In  revenue 
but  such  debts  shall  not  In  the  aggregate  at  any  one  time  exceed  two  hundred 


and  fifty  thousand  dollars.  The  State  may  also  contract  debts  to  repel 
Invasion.  suppress  Insurrection,  defend  the  State  or  aid  the  United  States 
In  time  or  war.     The  money  M  l»U  bo  applied  to  the  purposes  for 

which  It  Is  raised  or  to  the  payment  of  the  debts  contracted. 

BB<  "HON*  1  1  No  scrip,  certificate  or  other  evidence  of  State  Indebted- 
hall  be  Issued  except  for  such  debts  as  are  expressly  authorized  In 
OStltUttOn. 

SUCTION  12.  The  credit  of  the  State  shall  not  be  granted  to  or  In  aid  of 
any  persons,  association  or  corporation,  public  or  private. 

SECTION  13.  The  State  shall  not  subscribe  to  nor  be  interested  in 
the  stock  of  any  company,  association  or  corporation. 

SFCTION  14  The  State  shall  not  be  a  party  to.  nor  be  Interested  in  any 
work  of  Internal  Improvement,  nor  engaged  in  carrying  on  any  such  work 
except  In  the  Improvement  of,  or  aiding  in  the  Improvement  of  Public 
wagon  roads.  In  the  re-forestratlon  and  protection  of  lands  owned  by  the 
State  and  In  the  expenditure  of  grants  to  the  State  of  lands  or  other  property . 

Iln  Aoril  1917  tho  voters  adopted  an  amendment  to  the  constitution  by 
adding  a  new  section  (Section  15a)  to  Article  VIII  which  provides  that 
•'any  dreinage  district  established  under  provision  of  law,  may  issue  bonds 
for  drainage  purposes  within  such  district.")  „   ..  ,    v  .       j^j  _ 

TOn  Anril  *>  1 917  the  voters  approved  an  amendment  to  Article  X.by  adding 
a  new  section  (Section  20)  authorizing  the  State  to  acquire,  purchase,  take, 
ho  d  and  operate  any  railroad,  or  railroad  property,  belonging  to  any  rail- 
rn-irl  nr  raiiwav  comoany  in  Michigan  heretofore  organized  under  a  special 
charter  still  in* force  and in  effect.  *  The  vote  was  242  969  to  100.722.) 

The  1908  constitution  provides  that  counties  shall  not  Incur  any 
Indebtedness  which  shall  increase  their  tota  debt  beyond  3%  of  their 
assessed  valuation.  At  the  general  election  in  Nov.  1910.  however  the 
voters  adopted  a  constitutional  amendment  to  allow  counties  having  an 
assessed  valuation  of  $5,000,000  or  less  to  create  debt  up  to  5%  of  this  value. 

ThCiU^eanTvilUge^7a*re°Ie1ft8by2the  1908  Instrument  to  the.discretlon  of  the 
Legislature  in  the  matter  of  restrictions  upon  their  borrowing  power.  The 
provision  which  relates  to  this  subject  is  found  in  Article  8.  Section  20.  and 
Is  as  follows. 

SECTION  20.  The  Legislature  shall  provide  by  a  general  law  for  the  in- 
corporation of  cities  and  by  a  general  law  for  the  incorporation  of  villages, 
such  general  laws  shall  limit  their  rate  of  taxation  for  municipal  purposes 
and  restrict  their  powers  of  borrowing  money  and  contracting  debts. 

Pursuant  to  Sec.  20.  laws  providing  for  the  incorporation  of  cities  and 
villages  were  passed  by  the  Legislature  In  1909.  ..,„.,....  ,  ,nnft 
By  Subdivision  (i)  of  Section  26  of  Act  No.  278  of  the  Public  Acts  of  1909 
villages  are  prohibited  from  incurring  debt  in  excess  of  10%  of  the  assessed 
valuation  as  shown  by  the  last  preceding  assessment  roll,  except  that  in 
the  case  of  fire,  flood  or  other  calamity,  requiring  an  emergency  fund,  or 
for  the  repair  or  rebuilding  of  any  of  its  municipal  buildings,  works,  bridges 
or  streets,  a  village  may  borrow  an  additional  amount  not  exceeding  H  of 
1%  of  the  assessed  value;  but  such  debt  not  to  run  for  more  than  three 
vears  Moneys  on  hand  in  a  sinking  fund  limited  to  the  payment  of 
indebtedness  may  be  deducted  In  figuring  the  borrowing  capacity.  Mort- 
gage bonds  to  acquire  or  operate  any  public  utility  may  be  Issued  beyond 
the  limit  of  general  indebtedness,  but  such  bonds  it  is  prodded  shall  be 
secured  only  upon  the  property  and  revenue  of  such  utility,  including 
a  frar!chise  stating  the  terrns  upon  which  in  case  of  foreclosure  the  pur- 
chaser may  operate  the  same,  which  franchise  shall  in  no  case  extend  for 
a  longer  period  than  20  years  from  the  date  of  the  sale  of  such  utility  and 
franchise  on  foreclosure.  The  rate  of  tax  which  viUages  may  levy ^  f or 
municipal  purposes  is  limited  by  subdivision  (J)  of  Sec  26  to  2%  of  the  as- 
sessed  valuation.  Subdivision  (fc)  says  that  no  village  shall  have  power 
to  issue  any  bonds  without  creating  a  sinking  fund  for  their  paymetit^ex- 
cept  special  assessment  bonds,  which  are  a  charge  upon  a  special  district 
created  for  the  payment  thereof,  and  serial  bonds  payable  annua  ly. 

The  borrowing  powers  of  cities  are  regulated  by  subdivision  (6)  of  Sec  4 
of  Act  No.  279  of  the  Public  Acts  of  1909,  as  amended  by  Act  203.  Public 
Acta  of  1911  and  Act  No.  5.  Public  Acts  of  1913  known  as  the  Home 
Rule"  Act  [V.  96.  p.  1107  &  1507:  also  V.  98.  p.  405).  It  is  therein  provided 
that  each  city  may  in  its  charter  provide  for  borrowing  money  In  a  sum  not 
to  exceed  8%  of  the  assessed  value  except  that  In  cities  where  the  amount 
which  may  be  borrowed  is  now  limited  by  law .  such  limit  shall  continue  until 
raised  or  lowered  by  a  3-5  vote  of  the  electors  voting  on  the  question  at  a  gen- 
eral or  special  election;  and  in  such  cities  bonds  issued  for  public  improve- 
ments in  connection  with  which  a  special  assessment  district  is  made  to  pay 
therefor,  and  which  are  a  charge  upon  such  district,  shall  not  be  included  un- 
less the  contrary  is  provided  by  the  charter,  and  t^6 /esouroes  ofthe  sin kl£« 
fund  shall  be  deducted  in  determining  the  amount  of  such  indebtedness^ No 
single  increase  shall  exceed  2%  of  the  assessed  value.  When  a  city  Is 
authorized  to  acquire  or  operate  any  public  utility,  it  may.  for  the  Purpose 
of  acquiring  the  same,  borrow  money  on  the  credit  of  the  city  in  a  sum  not 
to  exceed  2  %  of  the  assessed  value  of  all  of  the  real  and  personal  property  of 
the  city,  and  the  city  may  also,  for  the  purpose  of  acquiring  such  pubHc 
utility,  issue  mortgage  bonds  therefor  beyond  the  general  limit  of  bonded 
Indebtedness  prescribed  by  law:  Provided..  Ttot  ^  mmtswe  bond* 
Issued  beyond  the  general  limits  of  bonded  indebtedness  prescribed  by  law 
shall  not  Impose  any  liability  upon  such  city  but  shall be  secured I  only 
upon  the  property  and  revenues  of  such  public  utility,  deluding  a  franchise 
stating  the  terms  upon  which,  in  case  of  foreclosure,  the  purchaser  may 
operate  the  same.which  franchise  shall  in  no  case  extend  for  a  longer  period 
than  20  years  from  the  date  of  the  sale  of  such  utility  and  franchise  on 
foreclosure.  And  provided ,  further .  That  the  charter  shall  Provide  for  the 
creation  of  a  sinking  fund  by  setting  aside  such  Pontage  of  the  gross 
or  net  earnings  of  the  public  utility  as  may  be  deemed  sufficient  for  the 
payment  of  the  mortgage  bonds  at  maturity.  In  case  of  fire,  flood  or 
other  calamity,  the  legislative  body  may  borrow  tor  the  rehef  of  the  In- 
habitants of  the  city  and  for  the  preservation  of  municipal  Property  ^a 
sum  not  to  exceed  X  of  1%  of  the  assessed  value,  due  In  not  more i  than 
three  years,  even  ir  such  loan  would  cause  the  indebtedness  of  the  city 
to  exceed  the  limit  fixed  In  the  charter.  No  city  shall  have  the  power 
to  incur  indebtedness  or  issue  bonds  of  any  kind  except  for  emergency -pur- 
poses as  above  stated,  and  bonds  secured  on  y  by  mortgage  °*J£ej>r.nJ>*$r 
and  franchise  of  a  public  utility  which  shall  exceed  In  the  aggregate  10% 
of  the  assessed  value  of  all  the  real  and  personal  property -In i  the  city .  It 
Is  also  provided  that  cities  now  incorporated  as  fourth-class  ■ cities  may 
while  so  incorporated,  incur  Indebtedness  up  to  the  limits  contamed  In  the 

CSubdlTisfon r(a)°of  Section  4  allows  cities  to  levy  an  annual  tax  not  ex- 

^no^lf  SSSSff-M  (No-  232  Public  Actsmn  approved 
May  10  1917,  amending  Sections  4  and  21  of  Act  279.  Public  Acts  1909,  as 
amended,  providing  for  the  incorporation  of.  cities  and  for  revising  and 
amending  thoir  charters.  Prior  to  the  adoption  of  the  1917  Act,  an  Act 
(No  40)  was  signed  by  the  Governor  on  April  131917  which  was  pracucally 
the  same  as  tho  one  signed  on  May  10  1917.  T.he  earlier  Act  became  ef- 
fective Aug.  10  1917.  while  the  one  approved  in i  May  191/  took  effect 
Immediately.  In  V.  104,  p.  2471.  we  published  the  full  text  of  Sections 
4  and  21  of  Act  232. 

EXEMPT  FROM  TAXATION.— An  Act  of  the  Legislature  approved 
May  13  1909  provides  that  bonds  hereafter  issued  by  any  county .  township, 
city,  village  or  school  district  in  the  State  of  Michigan  shall  be  exempt  from 
all  taxation.     V.  88.  p.  1452. 

TAX  ON  SECURED  DEBTS.— The  1913  Legislature  P^ed  an  Act 
(No.  142)  providing  that  by  the  payment  of  a  specific  tax  of  hi  % .  secured 
debts"  may  be  exempted  from  the  payment  of  further  Keneral  taxes  in 
1915  this  law  was  amended  so  as  to  exempt  municipal  bonds -Issued _by 
places  outsldo  the  State  upon  the  payment  of  a  similar  tax.  See  ^&ron- 
Icle"  of  May  29  1915.  State  &  City  Department.  T»o  Attorney-General 
has  ruled  that  drainage  and  levee  bonds  do  not  come  withi.u  the  scope  or 
tho  law  referred  to.  See  V.  101.  p.  709.  The  law  was  again  amended  by 
tho  Legislature  In  1917  providing  for  the  exemption  of  any  bond  or  other 
obligation  issued  by  any  foreign  country  upon  the  payment  or  tne  tax  or 
yi%.     V.  104.  p.  2258. 

SAVINQS  BANK  INVESTMENTS.— The  law  regulating  the  Invest- 
ments bv  Michigan  savings  banks  Is  governed  by  Section  27  of  Act  No. 
205  of  the  Public  Acts  of  1887.  and  amendments  thereto,  in  1913  an 
amendment  was  approved,  specifying  that  steamship  bonds,  if  issued  on 
bulk  freighters  operating  on  the  Great  Lakes  and  connecting  waters, 
must  be  on  steamships  of  at  least  7,000  tons  carrying  capacity;  and  pro- 
viding that  securities  against  which  participation  certificates  are  issued 
must  be  deposited  in  a  Michigan  trust  company  rather  than  a  Michigan 
collateral  deposit  company.  Tho  law  was  again  amended  in  1917  so  as  to 
provide  that  savings  banks  may.  in  addition  to  the  public  debt  or  bonds 
of  any  city,  county,  township,  village,  school  district  of  any  State  or  ter- 
1  ritory  in  the  United  States,  invest  in  obligations  of  any  similar  district  or 
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sub-division  of  any  province  of  the  Dominion  of  Canada,  in  Federal  Farm 
Loan  bonds  and  in  legally  authorized  bonds  of  any  road  district  in  Michigan. 
Wc  publish  Section  27  as  is  now  reads,  italicizing  the  portions  added  in  1913 
and  1917  and  those  eliminated  in  each  of  these  years  we  put  in  black-face 
brackets. 

Sec.  27.  A  savings  bank  shall  keep  on  hand  at  least  15%  of  its  total 
deposits,  one-third  of  which  reserve  shall  be  in  lawful  money  in  its  own 
vaults,  and  the  balance  on  deposit,  payable  on  demand,  with  banks, 
national  or  State,  in  cities  approved  by  the  Commissioners  as  reserve  cities, 
or  invested  in  United  States  bonds;  three-fifths  of  the*  remainder  of  the 
savings  deposits  shall  be  invested  by  the  Board  of  Directors  as  follows: 

(a)  tn  bonds  of  the  United  States,  or  any  State  or  Territory  of  the  United 
States:  Provided,  That  such  State  or  Territory  has  not,  in  the  ten  years 
preceding  the  time  of  such  investment  repudiated  its  debt  and  failed  to  pay 
the  .same,  or  the  interes'  due  thereon,  or  upon  any  part  of  such  debt;  or 

(6)  In  the  public  debt  or  bonds  of  any  city,  county,  township,  village, 
school  district  of  any  State  or  Territory  in  the  United  States,  (or  of  any 
similar  district  or  subdivision  of  any  province  of  the  Dominion  of  Canada); 
or  in  farm  loan  bonds,  issued  by  Federal  Land  Banks,  under  authority  of  Act 
of  Congress,  approved  July  17  1916,  and  amendments  thereto,  or  in  legally 
authorized  bonds  of  any  road  district  in  Michigan  organized,  constituted  and 
existing  by  virtue  of  the  provisions  of  Act  No.  59  of  the  Public  Acts  of  1915 
and  amendments  thereto:  Provided,  however,  that  the  total  investment  by  any 
bank  in  any  such  road  district  bonds  shall  not  exceed  50%  of  its  capital  and 
surplus:  Provided,  that  the  total  indebtedness  of  such  municipality  does 
not  exceed  C5%3  ten  per  cent  (10%)  of  its  assessed  valuation;  (after  de- 
ducting the  value  of  sinking  fund  and  revenue  producing  bonds;)  except  by  a 
vote  of  two-thirds  of  the  Board  of  Directors,  such  bonds  may  be  purchased 
if  the  total  liabilities  do  not  exceed  C10%3  twelve  per  cent  (12%)  of  its  as- 
sessed valuation  (after  deducting  the  value  of  sinking  fund  and  revenue  pro- 
ducing bonds  of  such  city,  county,  township,  village  or  school  district). 

(O  In  the  legally  authorized  first  mortgage  bonds  of  any  steam  railroad 
corporation  organized  under  the  laws  of  any  State  of  the  United  States; 
Provided,  That  such  company  has  for  five  years  prior  to  the  time  of  making 
such  investment  by  said  bank  paid  annually  dividends  equal  to  not  less 
than  4%  on  its  entire  capital  stock  and  has  not  during  said  period  defaulted 
in  the  payment  of  the  matured  principal  or  interest  of  any  debts  incurred 
by  it  and  secured  by  mortgage  or  trust  deed  upon  its  property  or  any  part 
thereof,  or  in  the  payment  of  any  part  of  the  matured  principal  or  interest 
of  any  bonds  guaranteed  and  assumed  by  it;  or 

id)  In  the  first  mortgage  bonds  of  railroad  companies  whose  lines  are 
leased  or  operated  or  controlleo.  by  any  railroad  company  specified  in  para- 
graph (c)  of  this  section ,  if  said  bonds  be  guaranteed  both  as  to  principal 
and  interest  by  the  railroad  company  to  which  said  lines  are  leased  or  by 
which  they  are  operated  or  controlled; 

"0  In  the  legally  authorized  mortgage  bonds  of  any  steam  railroad  incor- 
porated under  the  laws  of  any  State  of  the  United  States  which  shall  have 
been  issued  for  the  purpose  of  retiring  all  prior  mortgage  indebtedness  on  so 
much  of  the  property  of  such  company  as  is  covered  by  the  mortgage 
securing  such  issue  of  bonds,  and  further  providing  for  additions,  extensions 
or  improvements;  Provided,  That  such  company  has  for  three  years  prior 
to  the  time  of  making  such  investment  by  said  bank  paid  annually  divi- 
dends equal  to  not  less  than  4%  on  its  entire  capital  stock,  which  capital 
stock  shall  equal  or  exceed  in  amount  one-third  of  the  par  value  of  all  its 
bonded  indebtedness,  and  has  not,  during  the  same  period,  defaulted  in 
the  payment  of  the  matured  principal  or  interest  of  any  debts  incurred  by 
it  and  secured  by  mortgage  or  trust  deed  upon  its  property  or  any  part 
thereof,  or  in  the  payment  of  any  part  of  the  matured  principal  or  interest 
upon  a  bond  guaranteed  or  assumed  by  it;  Provided,  Said  issues  of  bonds 
shall  have  been  approved  by  the  Securities  Commission  hereinafter  provided 
for: 

(f)  In  the  legally  authorized  first  mortgage  bonds  of  any  electric  railroad, 
street  railway,  gas  or  electric  light  or  power  company,  organized  under 
the  laws  of  the  State  of  Michigan;  Provided,  That  such  company  has,  for 
five  years  prior  to  the  time  of  making  such  investment  by  said  bank  paid 
annually  dividends  equal  to  not  less  than  4%  on  its  entire  capital  stock, 
and  has  not  during  the  same  period  defaulted  in  the  payment  of  the  ma- 
tured principal  or  interest  or  any  debts  incurred  by  it  and  secured  by 
mortgage  or  trust  deed  upon  its  property  or  any  part  thereof;  or  in  the 
payment  of  any  part  of  the  matured  principal  or  interest  of  any  bonds 
guaranteed  or  assumed  by  it;  or  in  the  first  mortgage  bonds  of  any  such 
company  which  has  been  in  operation  less  than  five  years:  Provided:  That 
the  cost  of  construction  and  equipment  of  the  plant  of  such  company  shall 
exceed  by  at  least  50%  the  amount  of  the  entire  bonded  indebtedness  of 
such  company,  and  the  said  plant  and  equipment  shall  be  free  from  all  other 
liens  and  encumbrances,  and  the  said  company  shall  have  earned  during 
the  period  it  has  been  in  operation  more  than  enough  to  pay  all  interest 
accrued  on  all  said  bonds  and  not  less  than  4  %  per  annum  dividends  upon 
its  entire  capital  stock  outstanding;  Provided,  Said  issues  of  bonds  shall 
have  been  approved  by  the  Securities  Commission  hereinafter  provided  for; 

(g)  In  the  legally  authorized  first  mortgage  bonds  of  steamship  compan- 
ies: Provided,  That  such  mortgages  shall  be  upon  steel  steamship  or 
steamships  for  the  carriage  Cof  freight  or  package  freight  and  passengers 
combined  upon  the  Great  Lakes  and  connecting  waters  of  at  least  five 
thousands  tons  carrying  capacity  each;]  upon  the  Great  Lakes  and  connecting 
waters  of  package  freight  and  passengers  combined  of  at  least  five  thousand  tons 
carrying  capacity  each,  and  upon  bulk  freighters  of  at  least  seven  thousand  tons 
carrying  capacity  each:  Provided,  Such  bonds  are  issued  at  the  time  of  corn- 
completion  and  enrollment  of  such  steamship,  or  steamships,  or  within  one 
year  thereafter:  And  provided  further.  That  by  the  express  terms  of  said 
mortgage  at  least  10  %  of  the  total  issue  of  said  bonds  shall  be  retired  annu- 
ally, beginning  within  two  years  from  the  date  of  said  bonds,  and  that  the 
mortgage  liability  against  said  property  shall  not  exceed  one-half  of  its 
actual  cost:  And  provided  further,  That  the  trustees  of  such  mortgage 
shall  be  required  to  protect  the  lien  of  said  mortgage  by  attending  to  the 
recording  thereof  and  by  causing  property  covered  by  said  mortgage  to 
be  insured  against  all  risks  on  vessel  property  ordinarily  covered  by  such 
insurance,  including  marine  risks  and  disasters,  general  and  particular 
average,  collision  liability,  protection  and  indemnity  insurance  and  insur- 
ance against  liability  for  injuries  to  persons,  in  insurance  companies  and 
under  forms  of  policies  approved  by  the  trustee,  for  an  amount  equal  to 
the  full  insurable  value  of  such  steamship,  such  insurance  to  be  made  with 
loss  payable  to  said  trustee  and  the  policies  deposited  with  it:  And  provided 
further.  That  there  shall  be  filed  with  the  Commissioner  of  the  Banking 
Department  of  this  State  a  schedule  of  the  insurance  upon  such  property, 
which  schedule  shall  be  signed  by  the  trustee  under  said  mortgaee  and  shall 
be  accompanied  by  the  certificate  of  said  trustee  that  the  policies'  mentioned 
In  said  schedule  are  held  by  said  trustee  and  are  payable  to  said  trustee 
in  case  of  loss  for  the  benefit  of  the  holders  of  the  outstanding  bonds 
Issued  under  such  mortgage;  and  further.  That  similar  certificates  be  filed 
from  time  to  time  by  said  trustee  with  said  Commissioner  of  the  Banking 
Department  of  this  State,  evidencing  renewals  of  said  insurance  by  proper 
policies  or  legal  insurance  binders:  Provided  further,  That  by  the  terms 
of  such  mortgage,  the  mortgagor  shall  not  suffer  such  steamship  to  become 
indebted  In  an  amount  exceeding  5%  of  the  original  amount  of  the  principal 
of  said  mortgage  at  any  time  and  that  the  failure  of  the  mortgagor  to  forth- 
with procure  the  release  of  such  steamship,  or  steamships,  from  mechanics' 
laborers',  admiralty,  statutory,  or  other  liens,  claims  or  charges  agalnut 
such  steamship,  shall  constitute  a  default  In  the  provisions  of  such  mort- 
gage: And  provided  rutther,  That  such  bonds  shall  have  been  approved  by 
the   Securities   Commission   hereinafter   provided   for; 

<h)  Said  bnnks  may  loan  the  same  upon  negotiable  paper  or  othor  evi- 
dences of  indebtedness  secured  by  any  of  the  above  -mentioned  classes-'of 
security:  or  * 

Upon  notes  or  bonds  secured  by  mortgage  lien  upon  unencumbered 
real  estate  worth  at  least  double  the  amount  loaned;  the  remainder  of  such 
deposit!  may  be  Invested  In  notes,  bills  or  other  evidences  of  debt  the 
payment  of  which  Is  secured  by  the  deposit  with  the  bank  of  collateral 
security  consisting  or  personal  property  or  securities  of  known  marketable 
value  worth  III' ;  more  than  the  amount  so  loaned  and  interest  for  the  timo 
Of  the  loan;  or  may  be  Invested  In  notes,  bills  or  other  evidences  of  debt 
(he  payment  of  which  is  secured  by  such  property  Or  securities  deposited  In 
a  Ccollateral  deposits  trust  company  organized  under  the  laws  of  this  State- 
or  may  Dfl  deposited  in  any  national  bank,  trust  Company,  or  hank  In  Cities 
in  this  or  any  ether  State,  approved  by  the  Commissioner  of  the  Banking 

Department  as  reserve  cities,  and  a  portion  of  said  remainder  not  exceeding 
tho   capital    and    additional    stockholders'    liability      may    be    Invested    In 
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ores  to  restore  and  maintain  its  lawful  reservo,  In  default  of  which  the  Com 
mlMloner  of  the  Hanking  Department  shall  require  such  restoration  within 
thirty  days  after  notice,  and  a  failure  to  comply  with  such  demand  shill 
warrant  proceedings  to  wind  up  the  bank  as  provided  in  Section  0  of  this 
Art. 


ADRIAN. 

This  city  Is  In  Lenawee  County. 
Inc.  1853.  Pooulation  '10,  10,736. 
1918  (est.),   12;000. 

Sewer  (Int.  at  Treas.  office). 

4s  '06     M-NS45.850 1918-1928 

4s '07     M-N    12,500 1918-1927 

4s  '08     M-N   13,000 1919-1931 

Paving  (Int.  at  Treas.  office.). 
3s  '01     M-N$19,500c_Nov  1  '21&'26 

4s  '07     M-N   30,000c 1918-1940 

($3,000  in  '18.  '22,  '24.  '27,  '30.  '32 

$4,000  in   '35,    '38   &   '40.) 
4s  '11     May$20,000.--1926  &  1931 
BOND.  DT.  Apr  13  '18-.     $135,000 

Sinlringfund 4,000 

Assessed  val.,  real  estate.   8,595,425 

Assessed  val.,  personal 3,392,410 

Total  assess,  val.  1917-__11,987,833 
Total  tax  (per  $1,000)  1917. ..$9.48 

ADRIAN  SCHOOL  DISTRICT. 
School  Bonds. 

4s  J-J    $30,000c 1918-1924 

BOND.  DEBT  Apr  13  '18.     $30,000 

Assessed  val.  real  estate 8,655,644 

Assessed  val.  pers'lprop 3,392,410 

Total  assessed  val.  1917.-12,048,054 
School  tax  rate  (per  $1,000)  '17  $5.30 


ALBION. 

This  city  is  In  Calhoun  Co.  Inc. 
1885.  Population  1910,  5,833;  1917, 
(est.),  8,500. 

Bridge  Bonds. 
4^s'08  M-S  $21.000c.Sept  1  "18-'24 

Water  Bonds. 
5s  J-J    $50,000c-.July  1  1919 

4^s'15J'ne     9,400 1918  1920 

4Hs  '16  J'ne     6.000 1918-1921 

Paving  Bonds  (Assessment) . 

4^s'14  May$40,900c 1918-1928 

5s  '11     Aug       8,000c 1918-1921 

GEN.BD.DT.  Apr  13 '18    $135,300 
Assessment  debt  (add'I) ._ 

Floating  debt  (add'I) 

Sinking  fund 

Assess,  val.,  real  estate 

Assess,  val.,  personal 

Total  val.  1917  (2-3  act.).   5,771,740 
Total  tax  rate  (per  $l,000)'17-$23.09 

INT.  on  water  5s  in  N.  Y.  on 
the  bridge  4  Hs  In  Chicago;  other 
bonds    at    City   Treasurer's    office. 


48,900 

7,000 

7,500 

4,523,000 

1,248,740 


ALBION  SCHOOL  DISTRICT. 
School  Bonds. 

41^s'16  ...    $50,000 

TOTAL  DEBT (?) 


ALGER  COUNTY. 

Munlslng  Is  the  county  seat. 

Road  Bonds. 
5s  '11     F-A  $40.000-. Aug  1  '18-'25 
BOND.  DEBT  May  20  "18    $70,000 

Assessed  valuation,  real 7,819,590 

Assessed  val'n,  personal 993,535 

Total  valuation  191 7 8,813.125 

Tax  rate  (per  $1,000)  1916-.-$50.00 
Population  in  1910. 7.675 

INT.  on  5s  at  Treas.  office  or  Far- 
son,  Son  &  Co..  N.  Y.  and  Chicago. 


ALGONAC. 

This  village  is  in  St.  Clair  County. 
BOND.  DEBT  April  1915-.$31,800 

Floatingdebt 5,500 

Total  assessed  val'n,  1914--.489.710 
Total  tax  rate(per  $1,000)  '14-$15.00 
Population  in  1910 1.204 

ALMA. 

This  city  is  in  Gratiot  County. 
Incorporated  1905. 

Water  Bonds. 
4Ks'16  M-N$57.000-.Nov      '18-'36 

Paving  Bonds. 
_s  --.    $10,000 -- 

Street  Impt.  Bonds. 
_s  ...    $21,000 

Sewer  Bonds. 

4V£s'16  M-N$38.000--Nov  1  '18-'36 
BOND.  DEBT  Apr  12  '18.  $207,000 

Slnkingfund 7,000 

Water  debt  (incl.) 130,000 

Assess,  val.  '17  (abt.Hact.)4,681 .378 
Total  tax  ratetper  $1 .000)  '17. $29. 51 
Pop'n  1910,  2,757;  1917  (est.),  8,000 

ALMA  SCHOOL  DISTRICT. 

This  district  Is  In  Gratiot  County. 
41^s'12  Mar  $45,000. Mar  15  '19'26 

School  debt  Apr  1918 $50,000 

Assessed  valuation  1917. -.4,681, 565 
Tax  rate  (per  $1,000)  1917--$10.30 
Population  in  1918  (est.) 7.000 

INT.  payable  at  Detroit  Trust  Co. 


ALPENA. 

This  city  is  in  Alpena  County. 

Water  Bonds. 
5s  M-S  $  150,000c. 1924 

Light  Bonds. 

4s  M-S  $100 ,000c ..1925 

BOND.  DEBT  Apr  15  '18.  $250,000 

Certificate  debt... 43,000 

Sinking  fund 10.1«7 

Assess,  val.  red  estate 5,875,050 

Assess,  val.  personal    -    -     1,990,950 

Total  value  1917 7.866,000 

Total  tax  rate  (per  si  .000)  '17  $25  00 
Pop'n  1910,  12.706;  1917  (esl  112,000 

ANN  ARBOR. 

Incorporated  In  1851. 

Fire  bonds  of  I'll  5. $  r.'.oon 

Park  bonds  of  1915 4,720 

Farm  Bonds. 
4«  ...    $11.000 191K-1924 

Water-Pin  fit-Pu  re  ha  so    Bonds. 
Is '14     F-A$450.000c.Feb  l   '20-'3i 

Paving  Bonds. 
«..  F  4*128.556  980     19  is  1923 

Sewer  Bonds. 
4»  F-A  I16.237.13c  ..  191S 

Detention   Hospital   Bonds. 
4s  F-A  S15.000 1918-1924 


BOND.  DEBT  May  1918  $544,540 
Assessment  debt  (add'I)..  166,960 
Assessed  valuation  1918.-29,306,795 

Tax  rate  (per  $1 ,000) $6.20 

Pop'n  1910,  14,817;  '18  (est.),  18.000 
INTEREST  at  City  Treasury. 


ANN  ARBOR  SCHOOL  DIST. 

This  district  Is  In  Washtenaw  Co. 
4s  '05  A-O$179,000c__Oct  1  '18-'35 
4s  '17  A-O  26, 500c. Apr  1  '19-'29 
BOND.  DEBT  Apr  15  '18.  $205,500 
Assess,  val.  1917  (actual) .30,118,120 
School  tax  (per  $1,000)  1917.  .$11.97 
Population  in  1918  (est.) 18,000 

INTEREST  payable  In  Ann  Arbor 
at  State  Savings  Bank. 


BARAGA  COUNTY. 

The  city  of  L'Anse  is  the  county 
seat. 

Road  Bonds. 
5s  ...    $66,000 1918-1922 

Jail  Bonds. 

5s  ...      11,000 

BOND.  DEBT  Apr  1918..     $77,000 
Assessed  valuation,  real.! .6,313,703 

Assessed  val'n,  personal 498,365 

Total  valuation  1917. 6,812,068 

Population  in  1910 6,127 


BATTLE  CREEK. 

This  city  Is   In   Calhoun   County. 
Incorp.  a  village  1850;  as  a  city  1859. 

Sewer  Bonds. 
3Hs'01  M-S  $15,000c...Sept  1  1921 
4s  '05     M-S     15,000c. Mar'19-20-'22 
4s  "06     A-O     15,000c... Apr    1  1924 

4Ms'07  M-N    15,000 1925-1927 

4s  '08     M-N    15.000c.May  1  '20-'22 

4s  '09     M-N    15,000 1923-1928 

4s  '10  J-D  15.000c.  -  June  1  1929 
4s  "11     M-S    30,000-.Mar  1  '24-'32 

4s  '12     M-N   30,000 1924-193B 

4^8*13  M-N  15,000  17-'18—  '39&'43 
4^s'14  M-S    30.000c.-.Sept  1  1934 

4Hs'15  ...       15.000 1918-1923 

4^s'16M-S  45.000.. Sept  1  '18-'26 
5s  '18     M-S    40,000 1932 

Bridge  Bonds. 

4s  '09     ...    $10,000 1925-1926 

4s  '10     M-S    15,000c. .Sept  1  1930 

4s  '11     M-S     15.000 Mar  1  1932 

4s  '12     M-N    10,000 1918-1919 

4>*s'14  M-S     15.000c.9ept  1  ,24-'25 

City  Jail  Bonds. 
4J^s'14  M-S  $20,000c.Sept  1  "35-'36 

City-Hall  Bonds. 
4s  '12     F-A$150,000-.Feb  1   '27-'36 
4^s'14  M-S    50.000c.Sept  1  '26- '33 

Funding    Bonds. 
_    '15     ...    $2,500 

Paving  Bonds. 
4s  '97     M-S  $30,000c.Sept  1  '18-'20 
4s  '03     M-S    10, 000c. -Mar  1  1922 

4s '06     M-S    13,000c 1923 

4Hs'07  M-S    25.000 1925-1927 

4^s'08  M-S    25,000 1927-1929 

4s  '10     M-S     12. 000c... Sept  1  1931 

4Hs'13  ...       10,000 1S39-1943 

4Hs'14  M-S     53,000cSept  1  '18-'24 

4Hs'15  ...       15,000 1918-1923 

4!4s'16  M-S  45,000-. Sept  1  '18-'26 
TOTAL  DEBT  Oct  1  '16.  SS40.000 
Water  debt  (included)...  10,000 
Total  assess,  val.  1916---38.171.000 
(Assessment  about  ^  actual  value.) 

City  tax  (per  $1,000)  1916 $7.00 

Pop'n  1910,  25,267;  '16  (est J,  32.958 

INTEREST  payable  in  New  York 
at  Nat.  Park  Bank. 


'13 
'14 
•15 


M-N 

J-D 

J-J 


4^s'16  J-J 


BAY  CITY. 

Bay  City  Is  In  Bay  County.  In- 
corp. 1865.  Pop'n  1910.  45.166; 
1916.  47.482. 

Bridge  Bonds. 

5s  '91     M-S  $25.000 Sept  1  1920 

4s  '89     J-J       12.000 July  1  1919 

Water-Works  Bonds. 
4s  '99     J-J  $140.000 July  1  1929 

School  Refunding  Bonds. 
4s  '08     J-J    $15.000 July  9  1928 

Local  Improvement  Bonds. 
5s  '11     J-J       $3.000. ..July  15  1919 

5s  '12     F-A       5,000 Aug  1  1920 

38.000.. May  1  "19-'21 
10,000-Junel  '19&'21 
80,O00Julyl'18-'2O--23 

(24,000 July  1  1919 

13,000 July  1   1921 

110,000 July  1  1924 

31,000 

Public  Park  Bonds. 
4s  '07     J-D$200.0()()c..June  15  1937 

City-Hall  Bonds. 
4s  '93     J-D   $25,000. 
4s '95     J-J       50.000. 
4s  '97     J-J       15.000. 
4s  '97     ...      20.(HH) 

Refunding  Water  Bonds. 
4s  '95     A-O  $40.000. -Oct   1    '20-'21 
4s  '97     A-O     20,000 
4s  '98     <>ct,      18.000. 
■»s  'OO-'OlMar  10,000  , 
■ts  '02-3-4J-D  30.000. 
4s  '03     F-A      10.000. 
4s  "04     F-A       9.000 
4s  '05     F-A     10.000. 

Refunding  Impt. 
■»s  '95     J-J     $58,000. 
5s  '97     J-J       16.000. 
Is  '99     J-J 
Is  'OO-'Ol.l-J 


...Juno  1  1922 
.July  I  '25&'30 

Tuly  1  1920 

.Julyl  1928 


Oct   15   1927 

..Oct  15  1928 

.Mar  1  '80-'81 

..Juno  1  -32-'34 

Feb    1    1933 

...Feb   16  1934 
Feb   16  1935 
Bonds. 

July  l  1925 
.July  1    1927 

•..'.',000 .lulv  1    1929 

14.000-July  13  '2()-'21 


School  Bonds. 

5s  '90     ■)-.'     $50.000 July  1   1920 

■Is  '()!      F-A      80,000... Aug  15  1934 

School  Refunding  Bonds. 
4s  '01      A-O  $12,000  Oct   1    1921 

DBBT  of  n  iv  city. 
BOND,  DT.  June  :i0  'l7-$l.19i.ooo 
Local  impt.  debt  (incl.)..      220.000 

Water  debt  (Incl.) 330.000 

Sinking  fund 141,445 

Total  assessed  value  1918  26.35 

merit    about    cash    \.ilue  I 
Val    of  city  properly   1915   3,086.730 

INTEREST  al   National  Hank  of 
Commerce,  Not  'i  ork. 
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BAY   COUNTY.  BESSEMER  SCHOOL  DISTRICT. 

County  seat  Is  Ray  City.  This  district  (P.  o.  ril— llllllll )  Is  in 

i-\  fiimliiiK  Bonds.  Gogebic  County, 

f  $30, 000c.  Mar  10  1923        School  Bonds. 

4s  M-Si    15,000c._Mar  10  1928  5J-SS17  M-S  $175.000 

30.000c. .Mar  10  1933'  Due  part  yearly.) 

60.000c. Oct  1  '25&30  TOTALDEBT (?) 

20.000c... July  1  1921        Principal  payable  at  thi)  Corn  Ex- 
25.000c. -Dec   15  1923  'change  National  Hank  of  Chicago. 

County-House  Bonds. 

4s  '05     M-N$23. 000c... Nov  9  1920 


4s 

4h  •(!(', 
4s    09 


A-O 

J-J 

J-D 


State  Judgment  Bonds. 

6s  '07     J-D   $2o,000c.Dec   15  1919 
4^8'OSJ-D     25.000c. .Dec   15  1921 

Stone  Road  Bonds. 

4s  Kefund'g  $50, 000c... Aug  1  1922 
4s       do  50.000c...  Aug  1   1927 

BOND.  DEBT  Apr  1  1918  $353,000 

Sinking  fund 162,000 

Total  valuation  1917 47.452.941 

Total  tax  (per  SI, 000  1917  ...$31.76 

Pop.  1910,68.238;  1916  (est.).  70.000 

INTEREST   on  $75,000  refunding 

48,  1923.  1928  &  1933.  county-house 

refunding   4s     and 

the     Amer.    Exch. 

Y.;    on     refunding 

1930.    $60,000.  at 

&    Co..    N.  Y.;    on 


BIG  RAPIDS. 

This  city  Is  In  Mecosto  County. 
Incorp.  1869.     Bonds  are  tax-free. 

Park  Bonds. 
4Ms'll  ...    $25,000c...Dec  1  1931 


bonds.    $20,000 
judgment   5s   at 
Nat.   Bank.   N. 
4s.      1925    and 
11  arris,    Forbes 


$25,000  refunding  4s  at  First  Nat. 
Bank,  Detroit;  on  Judgment  4Hs  at 
Halsey,  Stuart  &  Co.,  Chicago;  on 
stone  road  bonds  at  First  Nat.  Bank, 
New  York. 


In- 


BELDING. 

This  city  is  in  Ionia  County 
corpora  ted  1893. 

Water  Bonds, 
-s  ...    $65,000 

Street  Impt.  Bonds. 
-s  ...    $46.000.. 

City  Hall  Bonds. 

.s  ...    $15.000 

BOND.  DEBT  Apr  13  '18.  $126,000 

Assessment  debt  (add'l) 1,810 

Total  debt  Apr  13  '18 127,810 

Sinkingfund 6,898 

Net  debt 120,912 

Total  value  (80%  act.) 3,151,890 

City  tax  rate  (per  $1,000)  '17. $12.00 
Pop'n  1910.  4,119;  1917  (est.). .4,500 


Hs'll  ...    $25,000c— De 
Water  Bonds.' 
5s  '08     J-J      $S.000c.July  1 

Refunding  Bonds. 
4>*s 


18-'25 


F-A 
J-J 


BENTON  HARBOR. 

This  city  is  in  Berrien  Co.    Incor. 
1891.     Pop.  '10.  9,185;  "18.  12,000. 

Water  Bonds. 

4s  '02     J-J       $4,500 July'18-'22 

4Hs'll  J-J       50,000 Jan  1  1941 

4^s'13  J-J      100.000 July    1943 

Refunding  Water  Bonds. 

4^s'12  M-NS20.000 May  1  1932 

4>*s'16  M-N$30,000 Nov  2  1946 

Viaduct  Bonds. 
5s  '16     J-J    $25,000— Jan  1  -27-'36 

Bridge  Bonds. 

4Ms'08  J-J    $30.000 July  1  1930 

Public  Park  Bonds. 
4s  '03     J-J     $50,000c.Jan    1    '24-'33 
4Hs'll  J-J     100.000c. .Jan      "34-'40 

Improvement  Bonds. 

4Ms'16  ...    $15,000... 1936 

4s    00-.A-O     15.000 Apr  1920 

Street  Impt.  Bonds. 
4s  '02     A-O  $10,000 Oct   '18-'21 

Refunding  Bonds. 

4^s'07  A-O  $30.000 Apr  1   1927 

BOND.  DEBT  Apr  1918.  $479,500 
Assessed  valuation  1917. .10,431 ,075 
Total  tax  (per$1.000)  1917.. .$23.39 

INT.  at  City  Treasurer's  office. 


BENTON  HARBOR  SCH.  DIST. 

4Hs        ...    $16,000 1920 

4s  '12     ...      18,000 1922 

5s  '13     ...      55,000. 1932 

TOTAL  DEBT  Apr  1  1916--$89,000 

Assessed  valuation  1914.. 10, 173.935 

School  tax  (per  $1,000    1914.. ..$4.81 

INT.  payable  in  Benton  Harbor 


$5.000c...Aug  8  1924 
1.000c. .July  1   1923 
5s  .-,        9,000. -Sept  1  '26-'27 

5^8   ...    3,000 Feb  1  1923 

5s     ...    4.000 Mar  1  1929 

4>*s        ...        5,000 Mar  1  1930 

4s  ...        5.000 Jan    1  1931 

4Hs        ...        5.000 Jan  1   1933 

Armory  Site  Bonds. 
4Hs        ...  $500..Dec20'18-'19 

BOND.  DEBT  Apr  9  1917.  $123,000 

Water  debt  (Included) *60.000 

Sinkingfund 1,800 

Assessed  valuation,  real 2.249,455 

Assessed  val'n,  personal 730,850 

Total  valuation  1916. 2.980,305 

(Assessment  75%  to  85%  actual.) 
Total  tax  (per  $1,000)  1916. ..$24.59 
Population  in  1910 4.519 

•Principal  and  Interest  paid  from 
water  revenue. 

INTEREST  on  $3,000  5>*s  1923. 
$750  43^s  191M919.  $5,000  4Hs 
1933  and  $1,000  5s  1923,  pay- 
able at  Citizens'  State  Bank,  Big 
Rapids;  on  $5,000  43^s  1924  at  Chase 
National  Bank,  New  York;  5,000 
4J£s  1930  at  First  National  Bank, 
Detroit;  on  $4,000  5s  1929  and  $25,- 
000  4Hs  1931  at  Nat.  Bk.  of  Com- 
merce, Detroit;  on  $5,000  4s  due  1931 
at  Harris  Tr.  &  Sav.  Bk.,  Chicago. 

BIRMINGHAM. 

This  village  Is  In  Oakland  County. 
Incorp.  Apr.  16  1885. 

4Hs'15  ...    $8,400 Apr     1  1935 

4Hs'12  M-S  22,000c. .Mar  12  1932 

Water  Bonds. 

5s  '15     ---      $7.400 Dec  1  1935 

4Ks'17  J-J        7,875 Jan   2  1937 

Sewer  Bonds. 

-s  '15     -.-    $12,700 Dec  1  1935 

4Hs'17  J-J        9,440.--July  16  1937 

Bridge  Bonds. 
-s  '15     -..      $1,500 Dec  1  1935 

Funding  Bonds. 
-s  '15     --.    $13,300 Dec  1  1935 

Paving  Bonds. 

4J4s'15  ---    $23,300 Apr   1  1935 

General  fund  6s $1,623 

GEN.  BD.  DT.  May  21  '18  $106,537 
Assessment  debt  (add'l) .- .       18.998 

Floating  debt  (add'l) 1 2 ,497 

Sinking  funds 4,038 

Assess,  val.  1917  (2-3  act.) .2,680,000 
Tax  rate  (per  $1,000)  1917---$13.50 
Pop.  1910,  1,607;  1917  (est.).-3.000 

INT.  at  Village  Treasurer's  office. 


Birmingham) 


BIRMINGHAM    VILLAGE    SCH 
DISTRICT. 

This  district   (P.  O 
is  in  Oakland  County. 

School  Bonds. 
5s  '18       ...  $30,000. 
TOTAL  DEBT 


.Jan 


BENTON  TOWNSHIP. 

This  township  (P.  O.  Benton  Har- 
bor) is  in  Berrien  County. 
Road-improvement  bonds.  .$100,000 

TOTALDEBT (?) 

Population  in  1910. 3.051 


BERRIEN   COUNTY. 

St.  Joseph  is  the  county  seat. 

Road-Improvement  Bonds. 
4s  '13     M-S  $100.000c.Sept  15  1928 
4s  '14     M-S  400 ,000c. Sept  15  1929 
TOTAL  DEBT  Apr  9  '17-     $500,000 

Sinking  funds.. 10,697 

Assessed  valuation,  real.. 51 .487,000 
Assessed  val'n,  personal..  8,150,952 
Total  val.  '17  (cash  val.). 59.637,952 
Tax  rate  (per  $1,000)  1917  — .$12.30 

INT.  at  First  Nat.  Bk..  Chicago. 


BESSEMER. 

This  city  is  In  Gogebic  Co.    Incor. 
1893.     Population   1910.  4,583. 

Water  Bonds. 
5s            .._      $5.000c..June  1  '19-'20 
5s  ...      30,000.. 

Highway  Bonds. 
6s  '12     ....    $13.200cMay  15 '19-'24 

Sewer  Bonds. 
6s  '11     A-O     $4.500c.Apr  1  '19-'21 
f  3, 000.. Apr  1   '22-'24 
10,000.. Apr  1   '25-'29 

5H*'17  A-O  -I    3,000 Apr  1   1930 

8,000..  Apr  1  '31-'32 
20. 000  ..Apr  1  '33-'36 
I  6,000 Apr  1  1937 

Street  Impt.  Bonds. 
5s  ...    $35,000 

Highway,  Sewer  &  Water. 
5s  '14     J-J     $50,000. last  bond  1932 

BOND.  DEBT  Apr  1  '16 $90,500 

Sinkingfund 10.500 

Ass'd  val.  '16  (4-5  act. 4.418.880 

Tax  rate  (per  $1,000)  1916.. .$29. 32 

INT.  at  John  Nuveen  &  Co., Chic 


1  1928 

(?) 


BLISSFIELD  TOWNSHIP. 

This  township  (P.  O.  Blissfield)  is 
in  Lenawee  County. 

Road  Bonds. 

4Hs'17Aprl5  $30,000 1921-1925 

TOTALDEBT... (?) 

Population  in  1910 2,305 

BOYNE  CITY"- 

This  city  is  in  Charlevoix  County. 
Incorporated  1917. 

Water  Works  Bonds. 

.s  '98     --.  $320.97    

.s  '10     ---      19,000.00    --- 

Refunding  Bonds. 

.s  '15     ...    $16,000.. 

.s  '16     ...      34,000 - 

Street  Bonds. 
.s  '18     ...    $12,000 

Street  &  Bridge  Bonds. 
5s  '17     Sept  J   7,000-Sept  20  '23-'29 
\18.000-Sept  20  '30-'38 
BOND.  DT  Mar  26 '18.  $106,320.97 

Note  debt „    12.524 

Total  assessed  val.  1917  —  3, 603, 633 
Total  tax  rate  (per  $1,000)  ...$12. 00 
Population  in  1910. 5.218 

BRONSON. 

This  village  is  In  Branch  County. 

Water  and  Light  Bonds. 

4J^s'10  M-N$33.900 1918-1935 

BOND.  DEBT  Oct  1914 $39,000 

Assessed  valuation  1914 485.000 

Tax  rate  (per  $1,000)  1914. .-$12.50 
Population  in  1910 1.020 

INT.  at  Village  Treasurer's  office. 

BUENA    VISTA    TOWNSHIP. 

This  township  is  in  Saginaw  Co. 
TOTAL  DEBT  June  1915-     $40,000 
Total  assessed  val.,  1914.-2.959.665 
Population  in  1910 8,787 

CADILLAC. 

This  city  is  in  Wexford  County. 
BOND.  DEBT  Sept  1912.  $138,734 
Total  assessed  val.,  1912. .5.961.935 
Total  tax  rate  (per  $1,000)  '11- $3 1.32 
Population  in  1910.. 8.3/5 

CALHOUN  COUNTY. 

Marshall  is  the  county  seat. 

4^O2'?7^Sffr,0.000.Apri:i9-;22 
1180.000-Apr  1  '23-'26 
BOND.  DEBT  Mar  15  '17.  380,000 
Assessed  valuation  1915-  76.327,395 
Actual  valuation  (est.)-.lOO.OOO.OOO 
INT.  at  the  Nat'l  Park  Bank,N.\  . 


CALUMET  TWP.   S.    D     NO.    1. 

This  district  (P.  O.  Calumet)  is  In 
Houghton  County. 

Building  Bonds. 

0.000  July  1  '18-'25 
BOND,  DEBT  Vpr  1918  880,000 
Total  assessed  val.  1917     26.343.890 

Total  tax  rate  (per  $1,000)  '17.$7.25 

CATO  TWP.  SCH.   DIST.   NO.   3. 
Tula  district  (P.  O.  Lake  view)  is  in 
Montcalm  <  !ounty. 

Building  Bonds. 
4Ma'16  A-O  $25,000.. Apr  1     21-30 

BOND.  DEBT  Dec  1  '16 25.000 

Floating  debl   „„?'299 

Total  assessed  val..  1916 635.376 

School  tax  (per    1,000)1916--    12.00 
Population  in  1916.. 2,000 


BOND.  DEBT  Apr  20  1917    $36,000 

Assessment  debt   (est.) 22.000 

Assessed  valuation,  real. ..3.579.080 

Bed  val'n,  personal 1.340.540 

Total  assessed  val'n  1916  .4,919,620 

City  tax  (per  $1,000)  1916 $8.50 

INT.  at  City  Treasurer's  office. 


CHARLEVOIX. 

This  city  is  in  Charlevoix  County. 

Electric  Light  Bonds. 

5s  MS      ...    $85,000 

Local  Imp.  Dt  Dec  13  '16.     $23,719 

General   debt 87.000 

Assess,  debt  (add'l) 9.847 

Assess,  val.  real... 2,030,160 

Assess,  val.  personal 384.800 

Total  val.  1916 2,414,960 

Total  tax  ratc(per  $1,000)  '16 .$10. 00 
Population  in  1910 2.420 

CHARLOTTE. 

This  city  is  in  Eaton  County. 
BOND.  DEBT  Oct  25  1916    $50,000 
Total  assessed  val.,  1916.-2,000,000 
Total  tax  rate  (per  $1,000)  '13. $24. 00 
Population  in  1910 4,886 

CHARLOTTE    SCHOOL    DIST. 

Bonds  are  tax-free. 
4Hs  ---  S28,000c$3,500  yearly 
BOND.  DEBT  Apr  1918..  $28,000 
Total  assessed  val.  1917. -.3,400, 000 
School  tax  rate  (per  $1,000)  ---$7.50 
Population  in  1918  (est.). 6,000 

INT.  payable  at  the  Eaton  County 
Savings  Bank,  Charlotte. 


CORUNNA. 

This  city  is  in  Shiawassee  County. 
BOND.  DEBT  July  1915-. -$68,000 

Total  assessed  val   .  1916 712,500 

Total  tax  rate(per  SI, 000)  '14. $30. 00 
Population  in  1910 1,384 


CRYSTAL  FALLS. 

This  city  is  in  Iron 

City-Hall   Bonds. 

5s  '13     M-S  $31,000- 

5s  '15     J-J       36,000. 

(see  V.  100.  p.  831. 

Sewer  Bonds. 

f $4. 000c 
5s  "14  J-D  i  2.000c. 
I  8,000c 
TOT.  BD.  DT.  Mar 
Assessed  valuation... 
Population  in  1910... 


County. 

.Sept  1  '18-'34 
..Jan  2  '19-'34 
for  maturity) 

July  1  '23&  28 
.July  1  '20-'21 
.July  1  '24-'25 
15— $145,000 

2.802.155 

3.775 


CHEBOYGAN. 

This  city  is  in  Cheboygan  Co.  Inc. 
1889.     Population  in  1910.  6.859. 

Park  Bonds  (part  every  5  years) . 
5s  '03     A-O  $22.000c.Oct   1   '18-'33 

Paving  Bonds. 

5s  '06     F-A  $14.000cAug  1  '20-23 
5s  '08     J-D     13,000 1918-1931 

City-Hall  and  Paving  Bonds. 
5s  '04     M-S  $12,000cSept  1  '18-'23 

Refunding  Bonds.  ,  _ 

5s  '07     F-A  $20.000..Aug   1  '24-'27 

5s  '08     J-D       6.500 1918-1931 

4Hs'99  A-O       4.000 Oct    1  1929 

BOND.  DEBT  May  1  '18-  $137,000 

Floating  debt.. 26,206 

Assess,  val.  '16  <M  act.)-. -2,935.293 
City  tax  (per  $1,000)  1916 $17.00 

INTEREST  on  the  park  bonds 
due  1918  to  1933  and  the  paving 
Impt.  bonds  due  1920  to  19231s  pay- 
able at  the  Chemical  Nat.  Bank  In 
New  York;  on  the  city-hall  and  pav- 
ing bonds  at  the  State  Sav.  Bank, 
Detroit;  on  all  other  Issues  at  the 
First  Nat.  Bank  In  Cheboygan. 


CRYSTAL  FALLS  SCH.   DIST. 

Building  Bonds. 

5s  '05     J-D   $10.000c 1930 

5s  '12  J-J  90.000c..Sept  1  '22-'39 
5s  '13  M-S  50.000c.Sept  2  'ls-'27 
TOTAL  DEBT  Apr  15  19188180.000 
Assessed  valuation  1917.. -7 ,238.726 
Population  in  1917  (est.) 7.500 

INT.  payable  at  Iron  County  Nat. 
Bank  of  Crystal  Falls. 


CHEBOYGAN  SCHOOL  DIST. 
High-School  Bonds. 

5s  '07     J-D  $24,000c June  1922 

5s  '07  Sept  24.000c.Sept  11  1927 
4)^s  J-J  30 ,000c  ..July  1  1924 
BOND.  DEBT  Apr.  15  '18    $78,000 

Assess,  valuation  1917 2,933,476 

School  tax  (per  $1,000)  1917  — $9.00 

Population  in  1914  (est.) 8.000 

INTEREST  on  the  bonds  due  1922 
payable  at  Central  Trust  Co.  of  Illi- 
nois In  Chicago;  on  bonds  due  1924  at 
American  Exchange  Nat.  Bank.  New 
York;  on  bonds  due  1927  at  Chemical 
Nat.  Bank,  New  York. 


DAYTON  TOWNSHIP. 

This  township  (P.  O.  Fremont  R. 
F.  D.  No.  2)  is  in  Newaygo  County. 

Highway  Improvement  Bonds. 
4Hs'16  Mar  $50.000.Mar  10  '20-"36 
BOND.  DEBT  Nov  1916-.     $50,000 

Assess,  val.  1916 1.050,500 

Population  in  1910 2,415 

DEARBORN   SCH.   DIST. 

This  district  is  in  Wayne  County. 

Building  Bonds. 
4Hs'16  A-O  $33,000.$l,200ea.6mo. 

TOTAL  DEBT (?) 

Total  assess,  val.  1916 2.080,890 

Total  tax  rate  (per  $1,000)  '  16-823. 50 
Population  in  1917  (est.) 2,000 

DECEERVILLE. 

This  village  is  in  Sanilac  County. 

Water  and  Light  Bonds. 
5s  '15     A-O  810,000c. -Aug  1  192o 
BOND.  DEBT  Aug  1915-     $33,800 

Total  assess,  val.  1915 566,700 

Population  1910 628 

DELTA  COUNTY. 

Escanaba  Is  the  county  seat. 

Agricultural  Society  Bonds. 
5s  s-an    $9 ,000.. June  1  '20-'27 

Fair  Ground  Bonds. 
5s '14     J-D     $1.000 June  1  1919 

Bridge  Bonds.  ($5,000  biennially.) 
4s  '11     J-J     $27.000c.Jan  1  '  19-26 

Poor-House  Bonds.  .  ,.„  ,„, 

5s  '13     June   $6,000- -June  1   19-24 

Road  Bonds.  . 

5s  '08     J-J      $1.000 Jan   1   1919 

4Hs'13  J-J       90.000c-Jan  1  '19-'27 

5s  ...    100,000 

5s  '17     ...      50,000 1923-1927 

BOND.  DEBT  Apr  14  '16. .$161,000 
Floating  debt  Oct  1  1915. ..  7.465 
Assessed  valuation,  real--13,431,313 
Assessed  val'n,  personal..  7,031,199 

Total  valuation  1916 20,462.512 

State&Co.tax(per$1.000)'ll.$10.06 
Population  in  1910. 30.108 

INT.  at  County  Treas.  office  and 
Escanaba  Nat.  Bank. 


CHIPPEWA  COUNTY. 

County  seat  Is  Sault  Ste.  Marie. 

Agricultural  &  Domestic  School 
4s  '11     A-O  $20.000c..Feb   11926 

Refunding  Road  Bonds. 
4Hg'10J-D$100, 000c. -June  1  1925 

Court-House  Bonds. 
4s  g        J-D  $25. OOOc... June  1  1919 

Refunding  Bonds. 
4^s        A-O  $35,000c-Apr    15  1919 
4Hs'12  M-N  40.000c.May  15  1927 

Bridge  Bonds. 
4s   04     J-D  $25 .OOOc... June  1  1919 

Road  Bonds. 

4Hs'15  ...$150,000 July  1  1930 

BOND.  DEBT  May  8  1916  $395,000 

Floating  debt 10.000 

Sinkingfund 87.500 

Assessed  valuation,  real-. 13,041, 459 
Assessed  val'n,  personal..  2,497.845 

Total  valuation  1916 15.539,304 

Tax  rate  (per  $1,000)  1915—  35.64 
Population  in  1910 24,472 

INT.  on  bridge  4s,  Agricultural 
School  bonds,  refunding  4Hs  of  1912. 
road  bonds  and  court-house  4s  at 
Chase  Nat.  Bank,  N.  Y.;  refunding 
4>$s  due  1919  at  Harris  Trust  &  Sav. 
Bank,    Chicago. 

CLINTON     TOWNSHIP     UNION 

SCHOOL  DISTRICT  NO.  1. 

This  district  (1*.  O.  Mt.  Clemens) 
is  in  Macomb  County. 

Building  Bonds. 
5s    is       ...  $50,000.Mar  15  '21-'30 

5s  M-S     *4,000 

SCH.  BD.  DT.  Apr  1918.  S5S.000 
Tot.asses.val.' 17 (90%  act.)  12,000,000 
Population  1918  (est.).. 10,000 

•INT.  payable  at  the  Security 
Trust  Co.,  Detroit. 


COLDWATER. 

This  city  is  in   Branch  Co.     Inc. 
1861.     Pop.  1  '10,5.945;  1917,  6.147. 

Paving   Bonds. 
4s  '14     Mar   $3.1  70-. -July  15'18-19 

Armory  Bonds. 
4s  Oct     $4.600c.Oct  1  '18-'22 


DETROIT.  „ 

Detroit  Is  situated  In  Wayne  Co. 
Incorp.  In  1806.  Woodmere  (popu- 
lation 4.474)  annexed  April  1  1906. 
The  question  of  annexation  of  High- 
land Park  was  defeated  Nov.  8  1910. 
V.  91,  p.  1342.  The  annexation  of  a 
portion  of  Grosse  Pointe  and  Gratiot 
townships  was  voted  April  2  1917. 
In  a  decision  rendered  Feb.  16 
1912  the  State  Supreme  Court  held 
that  the  Board  of  Education  and 
the  Library  Commission  are  corpora- 
tions separate  from  the  city  and 
therefore  their  bond  Issues  should  not 
be  Included  In  the  2%  limit  of  In- 
debtedness for  municipal  purposes 
specified  In  the  city  charter.     V.  94. 

DAt  an  election  held  April  7  1913. 
under  the  Home  Rule  Act  mentioned 
on  a  preceding  page,  a  charter  amend- 
ment was  adopted  authorizing  the 
city  to  acquire  by  purchase,  condem- 
nation or  construction  and  to  own 
and  operate  street  railways  and  to 
provide  the  cost  thereof  by  an  issue 
of  city  bonds  to  the  amount  of  2%  of 
the  assessed  valuation  and  other 
bonds  upon  the  property  and  reve- 
nues of  the  street  railway.  At  the 
same  time  amendments  were  also 
ratified  increasing  the  city's  general 
bonding  limit  from  2  to  4%  and  au- 
thorizing the  board  of  water  commis- 
sioners to  issue  $2,000,000  bonds  In 
excess  of  the  present  debt  of  the 
board.  V.  96.  p.  1107  and  1507 
An  entirely  new  charter,  embodying, 
among  other  things,  the  municipaj 
ownership  amendment  adopted  Apr. 7 
1913,  was  submitted  to  a  vote  Feb.  10 
1914  but  failed  to  carry  (V .98,  p. 538) . 
Charter  was  amended  at  Nov.  3  1914 
election  so  as  to  permit  future  bond 
issues  at  not  exceeding  5%  int..  in- 
stead of  4%  as  heretofore.  The 
voters  on  Nov.  2  1915  rejected  pro- 
posed charter  amendments  necessary 
In  connection  with  the  contract  to 
acquire  the  lines  of  the  Detroit  United 
Ry.  within  the  5-cent-fare  zone. 
V.  101.  P.  709. 
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DETROIT  (Concluded). 

Boulevard  Bonds. 
4s  '91  J-J  $200.000c&r_July  1  1921 
4s  "92  M-S  200,000c&r.Sept  1  1922 
4s  g  '93  M-NlOO.OOOc&r.Nov  1  1923 
3*_s'05  F-A  90.000c&rAugl  "18 -"35 
3>_s'05  F-A  100  .OOOc&r.  Aug  1  1935 

Public-Lighting:  Bonds. 

4s  g  '94  J-J  $600.000r...Jan    2  1924 

4a796     J-J      50,000r_._  July  1  1926 

3*_s'06  A-Of   80.000c&rApr  2  18-'25 

\     9,000c&rApr   2    1926 

4s  '14     J-J    307,000 July  1  1944 

4s  '15     ...    350,000 1925 

Qrade  Separation  Bonds. 
4s  '12   M-N$100,000c.Nov  15  1942 
4.20s'15J-J       50.000c&r_July  1  1945 
4s  '17     M-S  100.000 Mar  1  1947 

Hospital  Bonds. 
3^8-08  J-D$100. 000c...  June  1  1938 

Park  Improvement  Bonds. 
4s  '90  M-S$100,000c&r_Mar  1  1920 
4s  "91  A-O  100.000c&r_Apr  1  1921 
4s  '92  F-A  100.000c&r_Aug  1  1922 
4s  g '94  J-J  100,000c.. .Jan  9  1924 
3^s'00  M-S  150.000c&r_Mar  1  1930 
3^s'04  J-J     100.000r__.Jan  15  1934 

Refunding  Water  Bonds  (IssueA 
by  Commissioners  on  City's  Credit). 
4s  '04     F-A$100,000c...Aug  1  1919 

Public  Sewers 
4s  '89  A-Of260.d00r-._Oct  1  1919 
4s  "90  J-J  240.000c&r.July  1  1920 
4s  '92  A-O  500.000c&r_Apr  1  1922 
4s  g  '94  M-S  150.000c&r.Mar  3  1924 
4s  g  '94  J-J  100, OOOr... July  2  1924 
4s  g '95  F-A  160.000r...Feb  11925 
48  796  M-S  90,000c&r.Mar  2  1926 
3Hs'02  J-J  63 ,000c... July  1  1932 
3J_s'04  J-J  81. OOOr... Jan  15  1934 
3>_s'05  J-J  90.000c. ..Jan  16  1935 
3Hs'06  F-A  43.000r_._Feb  1  1936 
3*_s'07  M-S  92.000c. .Mar  1  1937 
3J_s'08  A-O  125.000c___Oct  1  1938 
3H8'09  A-O  175. 000c_ __ Apr  1  1939 
3>_s'10  J-J  149.000r._Jan  15  1940 
3Hs'll  F-A  130.000c&r_Feb  1  1941 
4s  '12  F-A  100, 000c_ __ Aug  1  1942 
4a  '12     M-N150, 000c. -Nov  15  1942 

4s  '13     A-O  200,000 Apr   1  1943 

4s  '12     A-O     38.000-._Apr  30  1942 

4s  '13     F-A  150,000 Feb  1  1943 

4s  '13     A-O  250,000..  .Oct    15  1943 

4s  '14M-S  1.160.000 Mar  1  1944 

4s  '14     J-J    303.000 July  1  1944 

4s  '15     F-A  200.000 Feb   1  1945 

4s  '15     J-D  200,000 Dec  1  1945 

4s  '16     M-S  205,000 Mar  1  1946 

4s  '17     ___    615.000 Dec  1  1947 

4}_s'18  ...    500,000. 

Library  Bonds. 
3>_s  '10J-J    $25,000r— July  1  1940 
4s  '12     M-N 100 ,000c ..Nov  15  1942 

4s  "13     F-A     50,000 Feb   1  1943 

4s  '13     M-S  100,000 Sept  2  1943 

4s  '14     M-S  475,000 Mar  1  1943 

4J_s'18  ...    750,000c... Jan    1  1948 
4sj|         J-D  250,000 Dec  1  1947 

Public-Health  Bonds. 
4s  '14     M-S  $110.000-.-Mar  1  1944 

Public  Improvement  Bonds. 
4s  '96     J-J     $50.000r...July  1  1926 
4s  '13     F-A     15,000 Feb   2  1943 

Water  Bonds  (.Issued  by  Commis- 
sioners on  City's  Credit) . 
4s  '95  J-J  SlOO.OOOc.Jan  10  1925 
3Hs'03  J-J  50.000c--.Jan  1  1933 
3Hs'03  M-S  150,000c&r_Sept  1  1933 
3J_s'04  J-D  200,000c&r. June  1  1934 
3Hs'05  F-A  150, 000c. .Feb  1  1935 
3>.8'08  F-A  175,000c --Aug  1  1938 
3>_s'09  J-J  102,000c_-July  1  1939 
3Hsg'00F-A  180. 000c  ..Feb  11930 
4s  '12  A-O  240,000c... Oct  1  1932 
4s  '14     M-S  500.000c-.Mar  1  1944 

Museum  of  Art  Bonds. 
3>is'04  M-S  $50,000c&r.Sept  1  1929 

School  Bonds. 
4s  g  '94  A-O$450.000c&r.Apr  2  1924 
4sg'95F-A  150,000r.--Feb  11925 
3J_s'99  J-J  1 56, 000r_ __ July  1  1929 
3Hs'00  J-J  250.000c&r-.Iuly  2  1930 
3Hs'01  J-J  155,000c— July  1  1931 
3>_s'02  J-J  77,000c&r.July  1  1932 
3Hs'05  J-J  190,000c&r.Jan  16  1935 
3*_s'06  F-A  I  96,000c&rFeb  1  '19-'26 
1110,000c&rFeb  1  "27-'36 
3Hs'07  M-S  J80,000c&rMcb  1  '19-27 
\80.000c&rMch  1  '28-37 
3*_s'08  J-J  250,000c&r_Jan  15  1938 
3Hs-08  J-D  249. OOOc&r. June  1  1938 
3Ms'09  A-O  300.000c&r.Apr  1  1939 
3Hs'09  J-J  300.000c&r.Jan  2  1939 
3Hs'10  J-J  216.000r_.Jan  15  1940 
3>_s'll  F-A  300,000c&r.Feb  1  1941 
3Hs'll  M-S  20,000r— Sept  1  1941 
4s  '12     M-N300.000c.Nov  15  1942 

4s  '13     F-A  336.000 Feb   1  1943 

4s  '13     A-O  200.000 Apr  1  1943 

4s  '13     A-O  754, 000. ..Oct    15  1943 

4s  '14  M-S  1.996.000 Mar  1  1944 

4s  "14     J-J     168.000 July  1  1944 

4s  '15     F-A  550.000 Feb  1  1945 

4s '15     J-D   500.  OOOc&r  June  15  1945 

4s  '15     J-D  500.000 Doc  1   1945 

4s  "16 M-N  1.200. 500... Nov    11946 

4s  '17     M-S  966.000 Mar  1  1947 

4Ms'18  ..  1.000,000c... Jan    1  1948 

Park  &  Boulevard  Bonds. 
4s  '91  M-S  lOO.OOOc&r.Sept  1  1921 
4s  '92  J-J  105.000c.July  15  1922 
4sg'94F,-A  25, OOOr... Aug  11924 
3*_s'01  M-N  81,000c.Nov  15  1931 
3V.S02  F-A  100.000c. Feb  15  1932 
3V.S        M-N   55. OOOr. -Nov  15  1941 

4s  '13     M-S     is. 000 Sept  2  1943 

4s  '14     J-J       13.000... 

4s  J-D   200,000 Dec  1947 

Recreation  System  Bonds. 
4s '16     J-J     815.000 July    1946 

Public  Building  Bonds. 
4s  '90  A-O  $38. 000r— Apr  1  1929 
3>_.s'05  F-A  120.000c&r_Feb  1  1935 
3>.s'll  A-O  135, OOOr. ..Sept  1  1941 
4s  12  M-N  65.000c. Nov  15  1942 
4s '12  A-O  25. 000  —  Apr  30  1942 
4s  '13     A-O   200. 000... Oct    15  1943 

4s  '14     M-S  180.000 Mar  1  1914 

4a  '15     F-A   105.000 Feb   I  1945 

4s  '15     M-S   105.000 Aug    1945 

4s  '16     M-S  600,000 Marl  1946 

4s  '15      ...      25.000 1925 

4s  '16     A-O    45,000 Oct    1  1946 

ANNEXED   DISTRICT.  BONDS 

Water  Bonds  (Woodmere). 
3Hs'01  A-O  $93.000c.Oct    18  1931 


..Jan  15  1932 

.June  30  1932 

..Feb  1  1930 

.July  1  1931 


Water  Bonds  (Delray). 
5s  "98     J-D  $50,000c— June  1  1928 

Sewer  Bonds  (Delray). 

5s  '03     M-S  $65. 500c... Sept  1  1933 

Highway  Bds.  (Springwells  Twp.) 

4s  '03     M-NS50. 000c— Aug   1  1933 

(66% — $33,000 — assumed   by  city.) 

Bridge  Bds.   (Springwells  Twp.). 

4s  '00     F-A  $20 ,000c ..Feb   5  1920 

(85% — $17,000 — assumed  by  city.) 

Bridge  Bds.  (Grosse  PointeTwp.). 

4Ms        .--    $25,000 Aug  1  1935 

(18.34% — $4.585 — assumed  by  c'y). 
School  Bonds.  _, 

Dist.  No.  8  of  Grosse  Pt.  Twp. 
J-J      25,000.  ..Jan  15  1932 
-..    $20.000- ..Feb   15  1936 
No.  3  of  Springwells  Twp. 

J-D     $4,000 Dec  8  1920 

J-D       4,000— Dec  18  1920 

J-J        6,000 Jan  7  1930 

F-A       2,000 Feb  6  1930 

M-S    90, 000. ..Sept  30  1931 

M-S    40,000 Mar  1  1947 

Dist.  No.7  of  Springwells  Twp. 
4s  7)5     F-A  $24,000— Aug  30  1935 
No.  3  of  Hamtramck  Twp. 

M-S  $18,000 Sept   1928 

M-S    20,000 Dec    1928 

J-D     10.500 June  1  1929 

J-D        3,000  — Dec  15  1929 

J-J    500,000 July  1  1930 

M-N  50,000 Nov  1  1931 

F-A     30,000 Aug  1  1932 

Dist.  No.5  of  Hamtramck  Twp. 
5s  '08     J-D     $5,300. ..Dec  15  1918 

A-O     23,000 Apr  1  1930 

M-N   18,000 Mayl  1930 

J-D       8,000 June2  1930 

No.  7  of  Hamtramck  Twp. 
M-S  $16,000— Mar  15  1929 
J-D  2,000... Dec  21  1929 
J-J  25,000. 
J-D  15,000. 
F-A  15,000. 
J-J  3,600- 
No.  1  of  Greenfield  Twp. 

F-A  $30,000 Feb  1  1926 

F-A     10.000 July  1  1929 

M-S    10,000 Sept  1  1929 

M-N  60,000 May  1  1930 

J-J       15.000 July  1  1931 

J-D  225,000- .-Dec  22  1931 

Dist.  No.8  of  Greenfield  Twp. 

4Hs'16  J-J  $150.000— July  15  1931 

Dist.  No.  10  of  Greenfield  Twp. 

5s  ...    $11,000. ..Oct  1  *18-'28 

5s  '14     Oct     30.000 Oct   1  1929 

Highway  Bds.  (Grosse  Pt.  Twp.). 
4s  ...    $165.000.. -Aug  1  1931 

(18.34%— $30,261— assumed  by  c'y. 

4Kb        ...    $25.000 July  1  1933 

(18.34% — $4,585— assumed  by  c'y). 

Water  Bonds  (Hamtramck). 
4s  '01     .--    $88.000— Nov  15  1931 
(10.13%-$8,914.40-assum'd  by  c'y). 
Sewer  Bonds  (Hamtramck). 

5s  '06     --.    $60.000 Feb  1  1936 

(10.13%-$6.078-assumed    by   city). 
Water  Bonds  (Falrvlew). 

4}_s'04  -..    $30,000 July  1  1934 

(84%— $25,200— assumed   by  city.) 

4^s'05  ...    $25,000 Sept  11935 

(84%— $21,000 — assumed   by   city.) 

4^_s'06  --.    $25.000 Sept  1  1936 

(84%— $21.000 — assumed   by   city.) 
Sewer  Bonds  (Falrview). 

4^s'05  -..    $20.000 Nov  1  1935 

(84% — $16,800— assumed  by   city.) 

Paving  Bonds  (Falrview). 
4>.s,05  --.  $26. 182.42. Aug  1  1935 
(84%— $21,993  1-3— ass'm'd  by  c'y.) 
4^.8*05  ...  $26,000. ..Nov  20  1935 
(84% — $21,840 — assumed  by  city.) 
INTEREST  is  payable  In  N.  Y. 
City  at  the  current  official  bank  or 
at  the  offloe  of  the  City  Treasurer. 

TAX  EXEMPT. — Acoordlng  to  an 
Act  of  the  State  Legislature  passed 
In  June  1907  all  bonds  of  the  City  of 
Detroit,  or  for  which  the  City  of  De- 
troit shall  become  responsible,  are 
exempt  from  taxation  throughout  the 
State  of  Michigan.  There  are  no  ex- 
ceptions to  this  rule. 

TOTAL  DEBT.  SINK.  FDS..  &o. 
Apr.  1  '18.  Apr.  1  '17. 

%  % 

Gen.  bd.  dt._ 23,667, 500  21,575,500 
Sinking  funds.  5,762,628     5,180,631 


5s 
4s  '06 
Dist. 

5s 

5s 

5s 

5s 

4Hs 

4Hs 


Dist. 

5s 

5s 

5s 

5s 

4Ms 

4Hs 

434s 


5s  '1 
5s  '15 
5s  '15 

Dist 
5s 
5s 
5s 
5s 
5s 
5s 

Dist 
5s 
5s 
5s 

4^s 
5s 

43.8 


Net  gen.  dt.  17, 904, 872  16,394,869 
Net  special  dt.  2,818,845     2,213,252 


♦Tot.net  dt.20, 723,717  18,608,121 
Wat.dt.(add'l)  1,947,000     1,947,000 

[•Not  Including  annexed  district 
debt,  which  amounted  to  $1,509,- 
156.63  on  Apr  1  1918.) 

The  sinking  fund  consists  of  cash 
and  city  bonds. 

Month  and  Year —  Gross  DeM. 

918.  Apr.  1 $23,667,500 

917,  Apr.  1 21,575,500 

916,  Oct.    1 20,712.000 

915.  Oct.  1.. 19,309.000 

914.  Oct.  1 17,429.000 

912.  Oct.    1 9.782,000 

910.  July  1. 9,109,000 

22&"Juy  \ 6,431.000 

900,  July  1 5.074.000 

§90.  July  1 1.634.500 

§§0.  July  1 1.360.400 

870.  April  1_. 704.283 

Mo. &  Year —  Stnk.Fd.  'Net  Debt. 

918,  Apr.  1. $5. 762, 627  $20,723,717 

917.  Apr.  1.   5.180,631      18.608,121 

916.  Oct    1.5.401,393     17.775,118 
916.  May  1.    4.912.037    17.955.433 

4.772.910  16,810.235 
4.059,808   13,269,192 
3,553,069      (i, 228,031 
3.012,983     6,096.017 
2.350,784     4.071.266 
1.000.810     3.464.190 
745.274         889.225 
528.627         831.772 
37.252         667.030 
•Not    Including    annexed    district 
special  assessment  or  water  debt. 

CITY  PROPERTY.— The  olty 
owns  property  free  from  all  encum- 
brance, which  was  valued  on  April  1 
1918  at  $77.460.774. 60. _*__.!..„ 


915.  Oct.  l._ 
914.  Oct.  1.. 
012.  Oct.  1.. 
910.  July  1.. 
905.  July  l._ 
900.  July  1__ 
890.  July  1_. 
880.  July  1 . . 
870, April  1_. 


ASSESSED  VALUATION.— 
1917.  1916. 

Real  estate$886 ,007 , 1 80S554 .463 .890 
Personal. -.290, 510, 720  182,089,070 

Total 1,176,517,900  736,552,960 

(Assessment  about  %  actual  value.) 
Tax  (per  M)  13.80  18.52 

POPULATION.— In  1918  (est.), 
840,000;  1910.  465,766;  1900.  285.- 
704;  1890,  205,876. 


DOVER  TOWNSHIP. 

This  township  (P.  O.  Cadmus)  is 
in  Lenawee  County. 

Road  Building  Bonds. 

4^_s'16    ...  $50,000c 1931 

4>_s'17    .--     25,000c. -.1932 

TOT.  BD.  DT.  Apr  1918.       $70,800 

Assess,  val.,  real  estate $1,947,030 

Assess,  val.,  personal 204,820 

Total  valuation  1917 2,151,852 

Tot.  tax  rate  (per  $1,000)  '17.$11.15 
Population   1910 1 ,279 

INT.  payable  at  the  First  National 
Bank,  Morenci. 


DOWAGIAC. 

This  city  Is  In  Cass  County.  Incorp 
under  special  charter  In  1877;  re-lno 
In  1897  under  General  Act  of  Incor 
poratlon  for  cities  of  the  fourth  class 

Trunk  Sewer  Bonds. 
5s  '07     M-S  $53.250c.Sept  1  '27-'37. 
BOND.  DEBT  Nov  1916..  $126,000 

Assessed  valuation 2,525,055 

City  tax  (per  $1,000)  1913. ..$36.30 
Population  In  1910 5,088 

INT.  at  Bk  of  Commerce,  Detroit. 


DUNDEE. 

This  village  is  in  Monroe  County. 

Water-Works  Bonds. 
5s '17     ...    $35, 000. .Part  yearly.. 

TOTAL  DEBT (?) 

Population  in  1910 1,070 

DURAND. 

This  village  is  in  Shiawassee  Co. 
BOND.  DEBT  Oct  20  '16-    $54,750 

Assessed  val.  real  estate 954,635 

Assessed  val.  pers'l  prop..  137,220 
Total  assessed  val.  1916... 1.091,855 
Total  tax  rate  (per  $1,000)'16.$14.00 
Population   1910 2,315 

EAST  GRAND  RAPIDS. 

This  village  is  in  Kent  Count  j 
Incorporated  in  1891. 

Street  Impt.  Bonds. 
5s    17  M-N    $30,000. -May  1  '19-'21 

Water-Works  Bonds. 
5s  '13     ...    $25,000 1S33 

Sewer  Bonds.  ,.„ 

4Hs'15  M-S  $20,000..Sept  1  '18-'19 
BOND.  DEBT  Apr  10  '17.    $55,000 

Assess,  debt  (add'l).. 50,000 

Assess,  val.  real 2,326,456 

Assess,  val.  personal 192,414 

Total  val.  1916... ...2,518,864 

Tax  rate  (per  $1,000)  '16 $5.00 

Pop'n  1910,  800;  1916   (est.).  1,400 

INT.  on  water  bonds  at  Grand 
Rapids  Tr.  Co.;  sewer  bonds  at  De- 
troit Trust  Co.;  street  bonds  at  Vil. 
Treas.  office. 

EAST   TAWAS. 

This  city  is  in  Iosco  County. 

Refunding  Bonds. 
5s  '15     M-N$25,000--Nov  1  '18-35 
BOND.  DEBT  May  4 '18--   $35,000 

Special    bonds. 2,000 

Floating  debt 5,000 

Assessed  val.,  real  estate —  292,475 

Assessed  val..  personal 48,825 

Tot. assess. val. '17 (80%act.)  341,300 
Total  tax  rate  (per  $1 ,000)  '17-$21.40 
Population   1910 1.452 

EATON    RAPIDS. 

This  city  is  in  Eaton  County. 
Paving  Bonds. 
4s  '16     ...    $17.000 

5s  '15  July  16.000. -July  1  '19-29 
BOND.  DEBT  Apr  15  '18.     $55,000 

Floating  debt .,o5-50R 

Assess,  val.  real 1,367.150 

Assess,  val.  personal 480,200 

Tocal  valuation  1917 1,847,350 

(Assessment    about    85%    act.) 

Tax  rate  (per  $1,000)  "17 $12.30 

Pop'n  1910,  2.094;  1917  (est.).. 2.560 

ECORSE  TWP.  SCH.  DIST.  NO.  1. 

This  district  (P.  O.  Wyandotte)  io 
In  Wayne  County.  „_^ 

_s  —      $4, 000. --Aug  20  1923 

5s  '11     F-A  $30.000 Aug  1  1926 

TOTAL  DEBT  May  26 '17     $34,000 

Assessed  valuation  1916 3,571,650 

Tax  rate  (per  $1,000)  '16 $5.80 

INT.  on  5s  payable  at  People's 
State  Bank,  Detroit;  on  other  at 
Wyandotte  Sav.  Bk.,  Wyandotte. 

ESCANABA. 

The  city  of  Escanaba  Is  In  Delta 
Co.  Inc.  1883.  City  charter  amend- 
ed to  provide  for  purchase  or  con- 
struction of  water  works — V.  101, 
p.  1825.  Population.  1910.  13.194 
1915.  15.500. 

Street  Bonds. 

5s  '12     ...      $4.500 

6s  .-.      20.000 

Sewer  Bonds. 

4J_s'15  J-D   $80.000 1918-1934 

6s  ...      22.000- 

Refunding  Bonds. 
4s  '01     A-O  515,000c— Oct  31  1921 
4>_s'll  J-J     115.000c  — 1921&1926 
1 15.000c. 1931 

City  Oas  &  Elec.  Light  Bonds 
4a  g  '03  J-J    $14.000c.Jan  1   18 -'26 

Gas-Plant  Bonds. 
4H811  A-O  $26 ,000c 1918-1930 

Refunding  City  &  Park  Bonds. 
5s  '13     ...    $11.000 1918-1924 

City-Hall  Bonds. 

4Ha'01  A-O  $25.000c Oct  1  1931 

bond.  DEBT  Apr  1917— *238.950 

Assessed  value  real 6,22s. .'<.>(> 

Assess,  val.  personal         .1.043,805 

(Assessment  full  casta  valuo) 
Total  tax  (per  $1,000)  1916.. .$23.80 

INT.  al  Pint  Nat.  Bank,  Chicago, 


ESCANABA  SCHOOL  DISTRICT. 
School  Bonds. 

4Hs'17s-a       30.000 1932-1937 

BOND.  DEBT  May  1918-  $106,000 

Floating  debt  (add'l) 15,000 

Assessed   valuation 8,162,155 

School  tax  rate  (per  $1,000)...  10.97 

ESSEXVILLE. 

This  village  is  in  Bay  County. 
BOND.  DEBT  May  1  '17.    $40,000 

Sinkingfund 5.000 

Assess,  val.  real 931,235 

Assessed  val.  personal 125,501 

Tot.  val.'16(abt.  2-3  act.).  1,056.736 
Total  tax  rate  (per  $1,000)  '16  $10.00 
Pop'n  in  1910,  1,477;  '17  (est.),  1.500 

FAIRGROVE  TOWNSHIP. 

This  township  is  in  Tuscola  Co. 

Road  Bonds. 

5s  J-J    $40, 000c. 

GEN.  BD.DT.Janl'18  ..     $42,000 

Sinkingfund 2,000 

Assessed  val.  real 1,861,750 

Assess,  val.  personal 166,950 

Total  assess,  val.  '17  (abt. 

90%  actual) 2,028,700 

Total  tax  rate  (per  $1,000)  '17  $22.50 
Population   1910 2,034 

FAIR  HAVEN  TOWNSHIP. 

This  township  (P.  O.  Bay  Port)  is 
in  Huron  County. 

Road  Bonds. 
4J4s'16J-D  $33.600.-June  1  '18-'41 

TOTAL  DEBT (?) 

Population 1.082 

FARMINGTON  SCHOOL  DIST. 

This  district  (P.  O.  Farmington)  is 
in  Oakland  County. 

High  School  Bonds. 

4Ms         ...  $9.000 Apr  1  '21-'29 

4?<s         ...    6,000 Aprl'30-'32 

4Ms         ---     7,000 Apr     1  1933 

TOTAL  DEBT (?) 

FLINT. 

This  city  Is  In  Genesee  County. 
Inc.  1855. 

Subway  Bonds. 
4V_s'15A-0  $45.000-.Apr  1  '19-'40 

Park  Bonds. 
4>_s'13  F-A  $21.000 1918-1938 

City-Hall  &  Fire-Station  Bonds. 
4a  '07  J-D  $30 ,000c June  1  '18-'23 
4  J^s'07  J-J      50 ,000c . . June  '24-'33 

Sewer  Bonds. 

4>_s'13  F-A  $79.000c 1918-1938 

is  '09     ...      15,500 1919-1925 

4Hs'14  ...    132.000 1918-1939 

4J4s'16  ...    184,000 1918-1941 

4Ks'17  A-O  278,000. -Apr  1  '19-'42 

4Hs'15  ...    103,000 1918-1940 

5s  '17     _-.      42,840 1934-1936 

5s  '17     ...      54,150 1938-1940 

Paving  Bonds. 

Is  '09     ---      23,500 1918-1927 

4*.a'13  ...      17.500 1918-1928 

4^_s'14  ...      30,000 1918-1929 

lj.a'14  ...       9.000 1918-1919 

43^s'15  F-A  5S,000..Feb  1  '18- '30 
4^s'17  A-O     56,000. -Apr  1  "19-'32 

4Hs'16  —      19,500 1918-1931 

5s  '17     ...      37,172 1928-1933 

Voting  Machine  Bonds. 
Is  '14     ...      $4,800 1918-1920 

Water  Bonds. 
4s  '03     J-D  $82. 500c— Dec   1  1928 
4Ms'll  M-S  350.000c. .Mar  1  1931 
4s  '14     F-A     50.000c.Feb  1  '19-'28 
4a  M-S  130. 000c. -Sept  1  1934 

4s  '16     s-an  400.000 '29-'45 

4Ms'17  A-O     66,150--Apr   1   '22-'27 

5s  '17     ...    128.800 1933-1937 

5s  '17     ---      76,134-. -.1928 

GEN.  BD.  DT.  Apr  1  '18-$2.575.546 
Water  debt  (included) ...   1.283,584 

Sinkingfund  (water) 14,768 

Assessed  val.  real 42.691,300 

Assessed  val .  personal 18,068,194 

Total  val.  '17  (80%  act.) .60.759,494 
Total  tax  rate(per$l,000)'18--$25.25 
Pop.  1910,  38,850;  1918  (est.),  80,000 

INT.  at  Nat.  Park  Bank,  New  Y'ork. 


FLINT  UNION  SCH.  DIST. 

4s         M-S  I $126, 000c —Mar  '19-'39 

\       2.000c Mar  1940 

f21.000c.Mar  1   '19-'39 
4    '12     M-S      5.000c— Mar  1  1940 
1 28,000c  Mar  1  '41-'44 

56,500c 1918-1919 

66.000c 1918-1950 

84.000c.Mar  1  '19-'46 

SO. 000c 1945-1948 

M-S  1 100,000. ..Mar  "49-'53 
1    10.000.. -Mar      1954 

>10,000. 1954 

60,000 1955-1957 

10.000 1958 

5s  '17  M-S / 100.000 Mar  '49-*53 

\   10,000 Mar   1954 

[10,000 1954 

5s  '17     M-S  J 60.000 1955-1057 

llO.OOO 1958 

BOND.  DEBT  Fob  27  '17. .$605,000 

Assess,  val.  (%  act.) 47.606.804 

School  tax  (per  $1,000) .$5.20 

Population  in  1917  (est.) 75.000 

INT.  at  District  Treasurer's  oftloe 


tv.s'13  M-S 
5a  '15     ... 
4>_s'16  M-S 
4s  '16     M-S 
4s  '17 


is  '17     M-S 


FRANKENMUTH   TOWNSHIP. 

This    township     (V .    O.     Fr.inken- 
niuth)  is  In  Saginaw  County. 

Road  Bonds. 

Is     15      ...    $10.000 

6a  '17     May    15.000.. May  1  '19-'22 
BONO.  DEBT  Dee  16  '15-     $70,000 

\ssessed  val.  real  estate 2,675,610 

Assessed  val.  pers'l  prop..     367.620 
rotal  assessed  val.  I915.--2.943.230 
School  tax  rate  (per  11.000) '15 
Population   loio.. a  01 1 

GANGES   TOWNSHIP.  ■  ! 

Tins  township  (P.  O.  Ganges;)  Is 
In  Allegan  <  lonnty, 

Road  Bonds. 

5s    17      F-A   $25.000 

14,000   

TOT  VI,  DEBT  May  1918   ..$50,000 
Population  in  loio  1,492 

INT.  on  6a  at  Detroit  and  on  8  tfl 
at  Grand  Rapids. 
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OARFIELD  TOWNSHIP. 

This  township  (P.  o.  Newaygo)  is 
In  Newaygo  Oo.      I'op'n  In  '10,  1,410 
Bridge  Bonds. 

Mar    $l,500c 1919 

Highway  Impt.  Bonds. 

5s  Mar     $2. 000c 1920 

16  .I-.I        IS.OOOe.Jan  16  "19-'35 
BOND.  DEBT  May  20  'IS    $10,000 

Assessment  debt   (add'1) 1,000 

Bridge  debt  (add'1) 1,000 

Assessed  val.,  real   950.975 

Assessed  val.,  personal 64,125 

Total  val.  1018  (actual). ..1,015. 100 

GAYLORD. 

This  village  is  in  Otsego  County. 
BOND.  DEBT  May  24    18.  .§27,500 

Assessment  debt   (add'l) 2,524 

Floating  debt  (add'l)  (est.)..  500 
Tot.  assess.  val.'17  (75%  act.) 478.728 
Total  tax  rate  (per$l,000)  '17. $17. 50 
Population    1910 1,338 


GENESEE  COUNTY. 

Flint  Is  the  county  seat. 

Road  Bonds. 
4«s      Mar  S35O.000c.Mar  1  ,19-'32 
4Hs'16  Mar  150.000.Mar  15  *19-'21 
BOND.  DEBT  Nov  20  ,16.$425,000 

Assess,  val.  real ...59,003.428 

Assess,  val.  personal 18,030,716 

Total  valuation  1917 77,034,144 

Population  In  1910 64,555 

INT.  payable  in  Flint  at  Genesee 
County  Savings  Bank. 


Water  Bonds. 
3Hg  J-J  $80.000c— July  1  1923 
4s  04  J-J  90.000c. ..July  1  1924 
4s  '06  F-A  75. 000c.  A  UK  15  1926 
4Hs'08  M-S  50.000c... Mar  1  1928 
4s  '09  M-N176.000c.Nov  15  1929 
4s  '11  M-S  75.000c.Mar  1  1931 
4Hs'12  J-J     100.000 Jan    1  1933 

Filtration  Bonds. 
4s  '11     A-OS200.000c.Oct    15  1931 
4J4s'12  M-N145.000c-.May  1  1932 
GEN    BD.  DT.  May  101811 ,316,600 

Water  debt 1,661,000 

Assessment  debt  (add'l)..       879,000 
TOT.  BD.  DT.  May   '18.  8.824,600 

Sinking  fund  /General 411.7(is 

\Water 68,312 

Cash  on  hand  (exclusive  of 

sink,  fund  May  1918...  1.121,819 
Assess.val/17  (abt.act.)_172,801,790 
City  tax  (per  $1,000)  "15  (est.)  $16.58 
Pop'n   1910.   112,571:   1917,   135,000 

INTEREST  at  City  Treas.  office. 


GLADSTONE. 

City   in    Delta   County.     Incorp. 
1889.     Population   1910.  4.211. 

Pubis.-  Impt.  Bonds. ..$20,000 

School  bonds 15.000 

Sewer  Bonds. 

5s  '17     s-a     $14,000 .1937 

.    Refunding  Bonds. 
4Hs       M-N$35.000c..May  1  1919 
5s  '17     M-S     15,000.. -Mar  24  1927 
BOND.  DEBT  Mar  1917. .$118,000 

Water  debt  (incl.) 45,000 

Sinking  fund 8,953  ,  . 

Assess,  val.  1916 2,116,5091  BOND.  DEBT  Apr  17  1918    $38,000 


GRAND  RAPIDS  SCHOOL  DIST. 

4Hs'08  ...    $75,000 Sept  11918 

4Hs'08  ...    150,000. .Sept  1  '19-'20 

5s  '10     ...      20,100 Nov  1  1925 

4J^s'08  ...      25.000 Sept  11921 

4s  '11     ...      45,000— Sept  1  '22-'2.3 

4'Xs'13  ...      48,500 Sept  1  1928 

4Ms'13  ...      58,000 Sept  1  1929 

4J^s'13  ...    300,000. .Sept  1  '21-'25 

4Hs'13  ...      64.000 Sept  I  1927 

4Hs'13  ...  117.500-.Sept  1  '25-'28 
4^s'15  ...  50.000-.Sept  1  '20-'21 
4^s'15  ---      59,000--Sept  1  \23-'24 

4Hs'16  ...    250,000 Sept    1 

($16,000     1924,     $25,000     1925-28, 

$42,000  1929  &  $92,000  1930.) 

_s  '18  ---  137,000 

BOND.  DEBT  Apr  1  '18-$1,399,100 
For  valuation  see  city  above. 
School  tax  (per  $1,000)  1917-..$5.88 

INT.  at  office  of  Treasurer. 

GREENLAND  TWP.  SCH.  DIST. 

This  township  is  in  Ontonagon  Co. 
School  Bonds. 
5s  '13     Apr  $38.000.Mar  15  'lO-^ 


Tax  rate  (per  $1,000)  1916 $26.97 

INTEREST  payable  at  the  American 
Exchange  Nat.  Bank,  N.Y.  City. 


GOGEBIC     COUNTY. 

Bessemer  Is  the  county  seat. 

Co.  BI(frc.  Ext.  Bonds. 
4^sT5  -.-    565.000 r 

Road  Bonds. 

4Hs'15  ..-    $65.000—- 

4.Hs'12  J-J  S105,000c.July  1  '18-'24 
BOND.  DEBT  Apr  6  'I5--  $150,000 

Assess,  val.  real 44,787,119 

Assess,  val.  personal 7,924,325 

Total  val.  1917 52,711,444 

State  &  Co.  tax  (per  $1,000)  '13  $5.91 
Population  in  1910 23,333 

INT.  at  County  Treas.  office. 


Assessed  valuation  1917 1.294.785 

School  tax  (per  $1,000)  19I7-.$23.17 
Pop'n  1910,  2,826;  1918  (est.;,  3,000 
INT.  at  office  of  Bolger.  Mosser  & 
Willaman,  Chicago. 


GRAND  HAVEN. 

This  city  is  in  Ottawa  Co.  Inc. 
1867.  Population  1910.  5,856.  New 
charter  providing  "general  manager" 
plan  of  gov't  adopted  Nov.  3  1914. 

Sewer  Bonds. 
5s  ...     J  $3, 000.  ..Oct  1  '18-\24 

\       650 Octl  1925 

5s  ...        1,800-Dec  15  "18-'25 

Refunding  Bonds. 
4Hs'00  J-D  $22,000.June  15  '20- "25 
4s  '01     J-D     30,000-June  15  '26-'31 
4Hs'02  J-D     10,000-June  16  '1S-'19 
4Hs'09  J-D     30,000- -Dec  1  '21-'30 

Water  Bonds. 
4^sT2  A-O  $.)3.0l0cApr  1   "19-'37 
BOND.  DEBT  Oct    2  '16.  $221,700 

Street  Impt.  bds.  (Incl.) 49,550 

Special  sewer  bds.  (incl.) 17,150 

Assessed  val.  real ..3,204,065 

Assessed  val.  personal 1,619,080 

Total  assessed  val.   1918.-4,823,145 
Total  tax  (per  $1,000)  1914...$24.00 

INT.  on  refund,  bonds  payable  in 
New  York;  on  water  bonds  at  Harris 
Trust  &  Sav.  Bk.,  Chicago;  on  other 
bonds  at  Grand  Haven. 


GRAND    HAVEN    SCH.    DIST. 
BOND.  DEBT  May  1918.     $34,000 

Sinking    fund 1,000 

For  valuation  see  city  above. 

School  tax  rate  (per  $1,000) --.$7.89 


GRAND  LEDGE. 

This  cit.v  is  in  Eaton  County. 
BOND.  DEBT  May  1918-     $55,000 

Water  debt  (included) 15,000 

Assessed  val.  real  estate 1,796,865 

Assess,  val.  personal  prop.  498,400 
Total  assessed  val.  1917... 2, 295.265 
Total  tax  rate  (per  $1,000)'17.$25.50 
Population    1910 2,893 


GREENVILLE. 

This  city  is  in  Montcalm  County. 
BOND.  DEBT  Nov  21 '16.     $50,000 

Assess .  val .  real 2, 057 ,065 

Assess,  val.  personal 704,525 

Total  assess,  val.  1916 2,761,590 

Total  tax  rate  (per  $1,000) ...$21. 00 
Population   1910 4,045 


GREENVILLE  SCH.  DIST.  NO.  1. 

5s  '12  Apr  $40, 000c. ..Apr  1  1927 
5s  '08     Feb       6, 500. .$1,500  yearly 

_s  '13     ...        5,000 1928 

BOND.  DEBT  April  1918  -  -$51, 500 
Assess,  val.  '17  (3-5  act.). .2,751.000 
School  tax  rate  (per  M)  '17. $10. 60 

Population  In  1914  (est.) 5.000 

INT.  at  Commercial  States  Savings 
Bank,  Greenville. 


GROSSE  POINTE. 

This  village  Is  In  Wayne  County 

Park  Bonds. 
4s  '10     Aug  $50,000. ..Aug  15  1940 

Water  bonds $20,000 

Pavlngbonds 60.000 

Sewer  bonds .181 ,426 

BOND.  DEBT  May  10  '18.  $311,426 

Sinking  funds 10.000 

Assessed  val'n,  real  estaie.4,272,375 

Assessed  val'n,  personal 2,220,650 

Tot.  ass'd  val. '17  (30%  act)6, 493.025 
Tax  rate  (per  $1,000)  '17-'18..$8.00 
Pop'n  1910,  830;  1917  (est.),  2,000 


GRAND  RAPIDS. 

The  city  of  Grand  Rapids  Is  In 
Kent  County.  Incorp.  In  1850.  Com- 
mission govt,  adopted  Aug.  29  1916. 
5s  ...    169,000 

Park  and  Playground  Bonds. 
4s  '11     F-A$l 00,000c. Feb   15  1931 

Street  Bonds. 
4^s'16  F-AS200.000 
4Hs'13  ...      24,000 
4Hs'14  ..-      80,000 
4Ms'15  ...      75,000 

Sewer  Bonds. 
4Hs'16  F-A     40.000 
4Hs'14  ...      12,000 
4Hs'15  ...       16,000 

Bridge  Bonds. 
4s  M-N$100,000r_. May  1  1922 

3Hs       M-N   50,000r. . -May  1  1928 
4s   06     M-N   66,600c— Nov  1  1926 

Flood-Protection  Bonds. 
4Ms'08  M-S  $300,000c— Mar  1  1933 
4Ms'10  M-S    200.000c. Sept  1  1935 
4Hs'07  M-S    250.000c.Sept  1  1932 
4Hs'12  F-A     250.000c. Feb    1  1937 

Refunding  Water  Bonds. 
4s  '09     M-N $80. 000c— .May  1  1929 
4s  '11     J-J     266.000c— Jan    1  1932 
4)^s'13  A-O  225.000c Octl  1933 


..Aug   1  '18-'21 

Aug  1  1918 

..Aug  1   '18-'19 
..Aug  1   '18-'20 

..Aug   1    18-'21 

Aug  1  1918 

..Aug  1   '18-'19 


GROSSE  POINTE  PARE. 

This  village  is  in  Wayne  County. 
Incorporated   1907. 

Town  Hall  &  Site  Bonds. 
5s  J-J     $80,000 

Water  Bonds. 
5s  J-J    $33,000 

Sewer  Bonds. 
4Ks        -..$110,000- 

Redemption   Bonds. 
4s  ...      $8,500 

Old   Village  of  Fairview  Bonds 
(Annexed). 
4Ks        ...    $24,349.19 

Electric  Light  System  Bonds. 

4 Hs' 16  J-J     $15,000 Jan   1    1946 

BOND.  DEBT  Apr  16  '18.  $270,849 
Assessed  val'n,  real  estate. 3. 871, 110 

Assessed  val'n.  personal 428,890 

Total  assessed  valua'n  1918 

(about  25%  actual) 4,300.000 

Total  iax  rate  (per  $1,000) $930 

Pop'n  in  1910,  290;  in  1918  (est.),  800 


GROSSE  POINT  TWP.  S.  D.  NO.  1. 

This  district  is  in  Wayne  County. 

School  Bonds. 

4Hs'17  J-J     $25.000 1932 

TOTAL  DEBT  May  1918.      $65,000 
Assess,  val.  1918  (est.).. .10,000,000 


GROSSE    POINTE    TWP.     S.     D. 
NO.  3. 

This  district  is  In    Wayne  County. 

Building  Bonds. 

4Hs'16  J-D  $25,000 June  1  1931 

TOTAL  DEBT... $25,000 


HAMTRAMCK. 

This  village  is  in  Wayne  County. 
Incorporated  in  Aug.  1901. 

Water-Main    Bonds.  

5s  '13  A-O  $40.000c— Oct  1  1943 
M-N  32,000c. .Nov  1  1938 
M-N  88.000c. Nov  15  1931 
F-A     35.000c.  .Sept  1  1944 

...      75,000 

Incinerator  Bonds. 
-s    17     ...    S37.000 


5s  '08 
4s  '01 
5s  '14 

'17 


Fire  Hall  Bonds. 

5s  '14      F-A  S5S.OO0C  — Sept  1  1944 

_s  '17     ..        65,000 

Sewer   Bonds.  ^       . 

6s  '08  M-NSlO.OOOc... Nov  1  1938 
6s  '06     F-A     60 ,000c  — Feb   1  1936 

s  '17     ...      75.000 

BOND.  DEBT  Apr  16  '18  $505,000 
Assessment  debt  (add'l)..  141,415 
Water  debt.  (Included)...  565 

Bloatli  ,'f',!''!': 

Oct  1    1932 
L  DEBT  Apr  15 '18      773.37s 

Sinking  fund... „    35.783 

od  val'n,  real  estate. 19,569.835 
Assessed  val'n,  personal..  4,281,450 
Total  val.  '17  (50%  act.5.23,851.285 
Total  tax  rat  of  per  $1,000)  'l8-$l3.50 
Pop'n  1910,  3.559;  1917  (est.) ,  30.000 ; 
INT.  on  $40,000  payable  at  Ham-! 
tramck  State  Bank;  balance  at  Peo- 
ple's Bank. 

HAMTRAMCK  SCH.  DIST.  NO.  8 
This  district  Is  In  Wayne  County. 
05     J-J     $12, 000c 1935 


HIGHLAND  PARK  SCH.  DIST. 

4^s'12  ...    $18,000 Nov  1  1927 

4Ms'll  ...        6.000 Dec   1   1926 

4^609  ...       16.000— -July  15  1924 
4Hs'09  ...      20.000  — -Sept  15  1924 

6s  '05     ...       12.000 Sept  1  1920 

5s  '13     M-S  100.000 Sept  1   1928 


45.000 Jan    3  1926 

23.000 Sept  1  1926 

55,000 Feb    1  1927 

26.000.. -Oct    15  1927 

75.000 Sept  1  192* 

75.000 Sept  1  1928 

110,000 


5s  '07  F-A 
4Hs'll  F-A 
4Hs'12  M-S 
5s  "13  A-O 
4^s'14  ... 
4^s'15  F-A 


15.000c 1922 

35.000c -.Sept  1  1926 
10,000  ...Oct  1  1927 
20,000c-. May  1  1928 
75 ,000c  ..May  1  1929 
75,000c-Aug  15  1930 

4Hs'16  M-S  150,000 Sept  1  1931 

4^s'17  M-S  150,000 Feb   1  1932 

4MJs'17  ...    200.000 Oct    1  1932 

TOTAL  DEBT  Apr  16  '18  $742,000 
Assessod  val'n,  real  estate. 18. 143, 050 
Assessed  val'n,  personal..  6,659,400 
Total  assessed  val'n  1917.24,802,450 
School  tax  (per  $1,000)  1917  —  _$4.62 
Pop.  1915.  21,520;  1918  (est.),  30.000 
INT.  at  Hamtramck  State  Bank. 


HANCOCK. 

This  city  is  in  Houghton  County. 
Park  Refunding  Bonds. 

5s  '16     Jan    $16.000- -Jan  2   '19-33 

Water  works  bonds $38 ,000 

BOND.  DEBT  May  1918-  $157,000 

Sinking  fund  Mar  1918 38,306 

Assessed  val.  real  estate 2.714,224 

Assessed  val.  pers'l  prop..  757,645 
Tot.  ass'd  val.  '17  (50%act)3,471,869 
City  tax  rate  (per  $1,000)  '17-$15.00 
Pop'n  1910,  8,981;  1918  (est.)  12,000 


4s  '11      ... 

4>*B'll    ... 

4>is'12  ... 
4tfs'12  ... 
4Jis'13  ... 
4Hs'13  ... 

Is         —    9o;ooo  — . 

4Ms'15  ...      55.000 

4Hs'15  J-D  205.000— .Dec  15  1930 
4s  '15     J-D     70.000— -Dec   15  1930 

4^s'16  s-a     200,000 1931 

4?^s'17  J-D   liOO.OOO Junel  1932 

5s  'is  F-A  325,000.. -Mar  15  1933 
BOND.  DEBT  May  1915  $937,000 
Assessed  valuation  1914—33.000.000 
School  tax  (per  $1,000)  1914— .$6.00 


HARBOR  SPRINGS. 

This  village  Is  In  Emmet  County. 

Water-Works  Bonds. 
5s  '10     M-S  $36,000— Sept  1  '18-'29 
TOTAL  DEBT  May  10  '18    $36,000 

Assessed  valuation,  real 958,175 

Assessed  val'n,  personal 233,875 

Total  assessed  val'n  1917—1,192,050 

Tax  rate  (per  $1,000)  1916 $5.93 

Population  in  1910 1.805 

INT.    at    Emmet    County    State 
Bank.  Harbor  Springs. 


HOLLAND. 

This  city  is  in  Ottawa  Co.     Inc 
1867.     Population  1910.  10.490. 

Refunding  Sewer  Series  "B." 
4s  '11     F-A     $2.000cFeb  1   '19-'20 

Drainage  Bonds. 
6s  '13     Feb  $10.000 Feb  1923 

Park  Bonds. 
4s  Feb  $50, 000c ..Feb   1  1931 

4J£s'10  Feb     36,000cFeb   1  "19-'36 

Refunding  Water  Fund  Bonds. 
4s  '05     Feb     $2,000c_— Feb  "19-'20 

Electric-Light  Bonds. 
6s  Feb  $11, 000c. .Feb  '19-'29 

3Jis       Feb     25.000c. -Feb   1  1923 

City  Hall  Series  "A"  Bonds. 
4>is'09  June$32,900c.Feb  1  '18-'34 

Water  Bonds. 
4a  Feb  $30 ,000c. -Feb 

6s  Feb     10,000.. Feb  1 

4Ms'17  F-A     14,000  — -Feb 

Street  and  Sewer  Bonds. 
5Hs       Feb     $1,599.72 -Feb  1  1920 
1,372.50  — Feb    1  1927 
308. 88. -Feb  1  1919 
9.825-76  -Feb  '19-'26 

$5,292 Feb  1  1924 

12.137.40-Feb    1  1927 

Refunding  Light  Bonds. 
4s  '05     Feb     $5.000c— Feb  "19-'23 

Fire  Department  Bonds. 

5s  '17     F-A  $11.000 Feb  '19-'29 

GEN.  BD.  DT.  Mar  18  "18-$238.000 
Assessment  debt  (add'l)..         30,536 

Assess,  val.  real 8,572,945 

Assess,  val.  personal 3,468,291 

Total  value 12,041,236 

Total  tax  (per  $1,000)  '17 $19.58 

Pop'n  1910,  10,400:  '18  (est.),  12,500 

INTEREST  at  Treasurer's  office. 


1  1923 
'23-'32 
'19-'24 


6s 

5s 

5s  '15 
5Ms'17 


Feb 
Feb 


HASTINGS. 
This  city  is  in  Barry  County. 

Paving  bonds  4  J^s $3,750 

Street  bonds,  4J^s 39,716.50 

BOND.  DEBT  May  1 '18.       $44,300 

Sinkingfund 6,644 

Total  assessed  val 3,679,630 

Tot.  tax  rate  (per  $1,000)  '17-$34.55 
Pop'n   1910,  954;  1918   (est.)   5,000 


HOLLAND   SCHOOL  DISTRICT. 

4s  '12     J-J    $75,000— July  1  '18-'32 

4**s'13  F-A     50.000 Aug  1  1923 

BOND.  DEBT  Apr  7  1916-$139.000 
Assess,  val.  of  real  estate.  11, 451, 000 
Total  tax  (per  $1,000) $16.09 

HOLLY  SCHOOL  DIST.  NO.  6. 

This  district   (P.  O.  Holly)  is  in 
Oakland  County. 

BOND.  DEBT  May  20  '18  $24,000 
Assessed  valuation  1917... 1,109,005 
School  tax  rate  (per  $1,000)  '16-S7.52 
Population  1917  (est.). -.2,200 


HASTINGS  SCHOOL  DISTRICT. 

4J^s'15  M-N$68,300cMay  1  '19-'30 
43^s'16  M-S  T20.000— Sept  1  '18-'27 

i   3.000 Sept  1  1928 

TOTAL  DEBT  April  16  '18_$92,000 
Assess.val.'17(abt.act.val.)3. 679.630 

Population  in  1918  (est.) .5.150 

INT.  payable  at  Detroit  Trust  Co. 

HIGHLAND  PARK. 

This  city  is  in  Wayne  Co.  Inc.  in 
1889.  New  charter  adopted  Apr.  1 
1918. 

Public-Works  Site  Bonds. 
4>*s       ...    $25.000 Mar  2  1934 

Hospital  Bonds. 
4Hs'17  M-N$250.000— May  15  1937 
Dump  Site  Bonds. 

4^s'17  M-N$30,000 May  1  1937 

Incinerator  Bonds. 
4Hs        ...    $20. 000- -.Apr   11  1934 

Electric-Light  Bonds. 
5s  J-D     $2. 000c -June  15  1921 

Reservoir  &  Filtration  PPt.Bds. 

4Ks'16  A-O  $374.740 Oct     1936 

Water-Extension  Bonds. 
6s  J-D  $23 ,000c. June  15  1921 

4)^8        Apr     12.000c— Apr    15  1924 
8.000c— Jan  20  1926 
30. 000c  ..Junel  1927 

10,000c Sept    1928 

23.000c-.Nov  1  1929 
31, 000c. -Nov  1  1930 
45.000c. -Oct  1  1931 
49,500— July  15  1932 
45.000— -July  15  1933 

70.700 Oct  1936 

Water  Works  Constr.  Bonds. 
4Hs'14  M-S  $450.000— ..Mar  1  1934 

Fire  Department  Bonds. 
4s  A-O  $16, 000 ..$3 ,000  yearly 

4s  "11     A-O       6.000— Oct  1  *18-'19 

Paving  Bonds. 
3^e'10  J-J     $86. 100r.$13,900  yearly 

Sewer  Bonds. 

5s  J-J  $60.000c_— July  1  1928 
4Hs'14  M-S  116.400  — -Sept  15  1934 
4J^s'16  A-O  665,000 Apr   1  1936 

Police  Department  Bonds. 

4\sl7  J-D  $57.000 Junel  1932 

BOND.  DEBT  Apr  30  '18$2,588.340 

Water  debt  (incl.) 1,171,940 

Sinking  fund 31 8,680 

Assess,  val.  '17  (vill.  taxes) 74,627.460 

City  tax  (per  $l,000i  1917 $9.00 

New  value  fixed  by  State 

Tax  Commission   1917 

(State  &  Co.  Taxes). .128. 791. 300 

Population  1910  (Census) 4,120 

Population  1915  (Census) 27.155 

INT.  at  Dime  Savs.  Bank.  Detroit, 
and  at    Highland   Pari;   Bank. 


4Hs  Jan 
4Hs  June 
4Hs'08  Sept 
4s  '09  Nov 
4Hs'10  Nov 
4s  A-O 

4tfs'12  J-J 
4^s'13  J-J 
4Ks'16  A-O 


HOUGHTON. 

This  village  Is  In  Houghton  Co. 
Inc.  1867.    Popula'n  1910.  5.113. 

Water-Works  Bonds. 
5s  '04     ...    $70.000- -.July  15  1934 

5s  '05     J-J      20,000 Jan    1  1935 

5s '05     ...      10.000 Nov  1  1935 

Street  and  Sewer  Bonds. 
5s  '99     ..-    $60.000 July  1  1929 

Sheldon  Street  Sewer. 

5s  '03     ...    $25.000 Aug  1  1933 

BOND.  DEBT  Apr  15  '18-  $200,000 
Sinking  /General 1,000 

fund    \  Street  &  water 1,370 

Assessed  val'n,  real  estate  2,994,650 
Assessed  val'n,  personal — 1,400.561 
Total  val.  '17  (60%  act.).. 4,395,211 
Total  tax  rate  (per  $1,000) '17  .$12.50 
Population  in  1917  (est.) 5,500 


HUDSON. 

This  city  Is  In  Lenawee  County. 

Water  Refunding  Bonds. 
3^s       J-J    $13,000c --- 

Paving  Bonds. 

4s '12     J-J    $12,000c - 

4s '16     J-J       20.000c 

BOND.  DEBT  Mar  20 '17.  $45,000 
Assessed  valuation,  real  — 1,451.875 
Assessed  val'n,  personal —  793.030 
Total  assessed  val'n  1916.-2,244,905 
City  tax  rate(per  $1,000)  '16— S8.95 
Population  in  1910— 2.178 

HUDSON  SCHOOL  DISTRICT. 

4tfs'12  J-J    $42,000 July  1  1927 

TOTAL  DEBT  May  1918-     $42,000 

Assessed  valuation 2.755.120 

School  tax  (per  $1,000)  1916. —$7.50 
INT.  at  Boies  State  Sav.  Bank. 

HUDSON  TOWNSHIP. 

This  twp.  is  In  Lenawee  County. 
All  bonds  are  tax-free. 

4^s'17  J-J     $55, 000c 

.s  J-J       15,000c 

4Hs'17  J-J     $25,000c -.-vaaa 

TOTAL  DEBT  May  1  '17— -$7o.000 

Assess,  val.,  real  estate 1,612,050 

Assess,  val.,  personal 115,620 

Total  val.  '16  (75%  act.)  ..1,727. 670 
Total  tax  rate  (per  $1,000)'16.$12.46 
Population  in  1910—. —  1,240 

DION  COUNTY. 

Crystal  Falls  Is  the  county  seat. 

Road  Bonds. 
5s  '11     J-D$150.000c.  .1926 

5s  '14  M-N  25.000c .-Nov  1  1934 
BOND.  DEBT  May  21 '18    $175,000 

Sinking  fund 63,3i4 

Total  valuation 34.441,36o 

Tax  rate  (per  $1,000)  1916 $20.00 

Pop'n  1910.  15.160;  '18  (est.),  20.000 

INT.  payable  at  Co.  Treas.  office. 
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IRON  MOUNTAIN  SCH.  DIST. 

This  district  Is  In  Dickinson  Co. 
5s  J-J    $90.000c.July  15'19-'26 

BOND.  DEBT  April  1918- -  $90,000 

Assessed  valuation  1917 5.652,712 

Tax  rate  (per  $1,000)  1917 $17.81 

INT.  at  Commercial  Bank,  Iron 
Mountain. 


IRON  RIVER. 

This  village  is  in  Iron  County. 

Funding  Bonds. 
5s  '18     M-S  ($2,000. -Mar    15  1919 
166,000-Mar  15  '20-'41 
Population   1910 2,085 


IRONWOOD. 

This  city  is  in  Gogebic  County. 
Water  Bonds. 
5s  "18     J-J     $300, 000c 

(Due  $75,000  in  1923.  1928,  1933 
and  1938.) 
BOND.  DEBT  Apr  22  '18.     $300,000 

Sinking  fund  (water) 30 ,000 

Assessed  val.,  real  estate. 19,575,226 

Assessed  val . ,  personal 4,111,867 

Tot.  val.  1917  (75%  act.). 23, 687,093 
Tot.  tax  rate  (per  $1,000)  '17.$19.38 
Pop'n  1910,  12,821;  1918  (est.)  17,000 

INT.  payable  at  the  City  Treas- 
urer's office. 


IRONWOOD  SCHOOL  DISTRICT. 

This  city  Is  In  Gogebic  County. 
4s  '09     J-D  $34,000c... June  1  1919 
4>*s'14  J-D     21. 000c... June  1  1920 
5s  '15     J-D     20.000c..Junel5  1922 
BOND.  DEBT  Apr  1918-       $75,000 

Assessed  val.,  real 19,575,226 

Assessed  val . ,  personal 4.111 ,867 

Total  valuation  1917 23,687,093 

Total  tax  (per  $1,000) $19.38 

Population  in  1917  (est.) 15,000 

INT.  on  bonds  due  1919  in  Detroit 
at  Nat.  Bank  of  Commerce;  on  bonds 
due  1920  and  1922  in  Iron  wood  at 
Gogebic  Nat.  Bank. 


ISHPEMING 

This  city  is  in  Marquette  Co.   Inc. 
1873.    Population  1910.  12.448. 

Third  Ward  Sewer  Bonus. 
6s '15     ...    $12.000--.Apr5'19-'20 

Fire  Bonds. 
5s '11     ...    $30,000c..Sept'18-,23 
BOND.  DEBT  Apr  15  '18      $42,000 

Assessed  val.,  real 10,868,696 

Assessed  val.,  personal 3,461,637 

Total  valuation  1918 14.300.333 

Total  tax  (per  $1,000)  1918.$19.79  + 

INT.  at  City  Treasurer's  office. 


ITHACA. 

This  village  is  in  Grotiot  County. 
BOND.  DEBT  May  20  '18  $61,000 
Total  val.  1918  (80%  act. ).l, 362, 408 

Tax  rate  (per$l,000)  1917 $17.50 

Population   1910 1,876 


JACKSON. 

This  city  Is  the  county  seat  of  Jaok- 
sonCo.   Inc.  1857.   Pop. '10,  31.433. 

Park-Purchase  Bonds. 
4}^s'14  J-D  $22.500.. .June  15  1927 

Hospital  Bonds. 
4s  '12     J-J      $4.000-. .July  15  1932 
4J^s'16  M-N  68. 200. .May  1  '19-'35 
4Ks'17  M-N  47.500.-May  1  '19-'37 
($2,000  in  odd  and  $3,000  in  even 

years.) 

Water  Works  Bonds. 
4Hs'17  M-N  38.000--May  1  *19-'37 

Liberty  Street  Bridge. 
4s  '10     J-J       $4.500 July  1  1930 

Market  Bonds. 
4Ms'14  J-D  $2 1,000. ..June  15  1935 

Sewer  Bonds. 
4s  '06  Oct  $50,000c...Oct  1  1926 
4s  '09  J-J  40.000c. Jan  2  '28-'29 
4s  '11  J-J  28.000.. .July  15  1931 
4s  '12  J-J  30,000-..July  15  1933 
4Hs'17  M-N  36,000- -May  1  '19-'27 

Paving   Bonds. 
4s  '07    M-S   $15.000c--.Sept  3  1922 

4s  J-J       44.000 July  1  1925 

4s  '07     M-S    15,000... Sept  15  1930 

4s  '12     J-J      31.000 July  1  1932 

4s  '11  J-J  37 ,000.. .July  15  1931 
4Ks'14  J-D  28.729--.June  15  1937 
4Hs'17  M-N   55,350. .May  1  '19-'27 

Paving  and  Sewer  Bonds. 
4s  '07     M-S  $  1 1 5 ,000c  Sept  3  '20-'24 
4Hs'13  J-J      66.875.July  15  '34-'36 

Refunding  Bonds. 
5s  '08     J-J    $22, 500c. ..Jan    1  1919 

Water  Extension  Bonds. 
4J^s'14  J-D  $16, 000... June  15  1936 
4Ms'16  M-N   70. 900.. May  1  '19-'35 

Water  Works  Bonds. 
4^s'17  -.-   (*IO,000-.Dec  15'19-'28 
\    30.000.  .Dec  15 '29-'38 
BOND.  DEBT  May  8  '17  $1,120,814 

Sinking  Hind 130,000 

Assess,  val.  "16.  real  fcpers.  37,355.825 
(Assessment  about  cash  value) 

City  tax  (per  $1,000)  1916 $9.00 

Value  of  prop,   owned   by 

city  (appraisal  of  Dec.  31 

1915),  net 2.722.318 

Pop'n  1910.  31 .314;  '17  (est.).  45.000 

INT.  payable  in  New  York  City  at 
American  ECxch.  Nat.  Bank,  at  Cen- 
tral State  Bank,  Jackson,  or  at  Nat. 
Bank  of  Commerce,  Now  York. 


JACKSON   UNION   SCH 

Building  Bonds. 
4s  '04     ... 
4s  '07     ... 
4J4s'14  ... 


DIST. 


4Hb'16  F-A 


I. ',.000 
75.000 

2  1.000 

12.000. 

SO. 000    .Pel,    1 

96,000  -Feb  1 


4V$s'16  F-A   is;,. ooo.-  Feb   I 
(For  maturltv  son   V. 


4^s'17 


$  IK, 000 
7.000 

8.000 

0.000 


.Apr  1  1921 

.Apr    1   1036 

-Apr    1  1929 

Feb  1    1019 

20-'27 

28-'35 

19-'35 

I'll.   [).   370.) 

Apr  1  •20-22 


Apr 

.  Apr 

...Apr 


I  1  .000 

i  i  000 
13.000 
42,000 

15.000       Apr  1  '33-'35 


BOND.  DEBT  Apr  13  '18    $660,000 

Assessed  value  1917 43,034,665 

Total  tax  (per  $1,000)  1917-.$12.72 
INT.  at  the  Jackson  City  Bank, 
People's  Nat.  Bank  and  Union  Bank 
in  Jackson;  Amer.  Exch.  Nat.  Bank 
and  Nat.  Park  Bank.  New  York. 


KALAMAZOO. 

This  city  is  In  Kalamazoo  Co.  Inc. 
Apr.  9  1884.    Pop'n  1910,  39,437. 

Water-Extension  Bonds. 
4s  '11     M-S  $43,200c.Mar  1  '19-'26 

4J^s'12  M-N  47.695c 1918-1934 

4Hs'12  M-S    20.000c. Sept  1  "18-'22 

Sanitary  Improvement  Bonds. 
4s  '11     M-S$12.436.40cMchl'22-'26 

Paving  Bonds. 
4s  '03     F-A  $62 ,000c. Aug  1  '18-'23 

Street  Improvement  Bonds. 
4s  '09  A-O  $6, 500c. ..Apr  1  1919 
4Hs'09  M-S  5.300c.Sept  2  '18'-19 
4s  '10  J-J  9,400..June  1  '19-'20 
4s '11  J-D  4,800c.June  1  "18-'21 
4s  '11  F-A  3.000c.Aug  1  '18-*19 
4^s'12  J-J  47,500c.July  1  '18-'22 
4Ms'13  J-J  40.200--July  1  '18-'23 
4^s'14  J-J  30,800-July  1  'I8-'24 
4>is'15  ...  40,900. .July  1  '18-'25 
4Hs'16  J-J  45.000..July  1  '17- '26 
4Ks'16  ...        4.000 

Sanitary  Sewer  Bonds. 

4Hs'13  J-J        5,000 July  1  1918 

4MS.14J-J  17.500_.July  1  '18-'24 
4s  '11     J-J        7,563.60Mar  1 '22-'26 

4V_s'15  ...      25,000 July  1  1920 

4Ms'16  J-J      20,000--July  1  'lS-^l 

Gull  Street  Bridge  Bonds. 
4s  '11     M-S  $25.000c.Mar  1  '22-'26 

Mill  Street  Bridge  Bonds. 
4Hs'12  M-S  $12,000cMay  15'19-'30 

Portage  Creek  Bridge  Bonds. 
4>_s'14  J-J      $7 ,000. .July  1  '18-'24 

Fire-Station  Bonds. 
4s  '07     J-J    $56.000c.Jan   1   "19-'26 
4^_s'09  M-S      9. 000c. Sept  2  '18-'23 

Police-Station  Bonds. 
4Hs'12  M-N$28,950c  May  15  "19-34 

Lighting  Bonds. 
4s  '04     M-S  $14, 000c  Aug  15  '18-'24 
4Hs'12  M-N112,000c  May  15  ,19-,34 

City  Improvement  Bonds. 
4^s'08  A-O  1,530c. .Oct  1  1918 
4s  '09  A-O  2,O0OC-.Apr  1  1919 
4^_s'09  M-S  3,000c.Sept  2  '18-'19 
4s  '10  J-J  2,000c.July  1  '18-'19 
4s  '11  J-D  3.600c.June  1  '19-'21 
4>.s'12  J-J  37,500..July  1  '18-'22 
4>_s'13  J-J  26,400. -July  1  *18-'23 
4}_s'14  J-J  19, 150. .July  1  '18-'24 
4>_s'15  ...  37,900.. July  1  '18-'25 
4Hs'16  J-J  31, 500.. July  1  '18-'26 
4Hs'16  ...        3,600..Sept  1  '18- '26 

Hospital  Bonds. 
4Hs'12  M-N$21 ,000c  May  15  '19-'24 
GEN.  BONDS  Apr  1  '17..  $725,896 

Assessment  debt 381,813 

Sinking  fund 92.624 

Assess,  val.  '17  (abt.act.)  49.909.220 
City  tax  (per  $1,000)  1917 $6.50 

INT.  on  Issues  of  1907  In  Chicago. 

KALAMAZOO  SCH.  DIST.  NO.  1. 

4>.s'll  J-J    $60,000c.July  15  '18-21 

4J_s'12  F-A  263,000c 1918-1922 

(See  V.  94.  p.  79,  for  maturity) 

f$5,000c 1918 

4J*s'14  J-J    ^50,000c 1919-1923 

120.000c ..1924 

BOND.  DEBT  Apr  22  '18    $398,000 

Assess,  val.  1917 52,765.370 

School  tax  (per  $1,000)  1917-..$6.55 

Population  fn  1917  (est.) 50,000 

INTEREST  payable  at  local  banks 
and  at  Bankers'  Nat.  Bank,  Chicago. 

KENT  COUNTY. 

County  seat  is  Grand  Rapids. 

Road  Bonds. 
4^s  '12J-D$200,000-..June201932 
4^s'13  J-D      77.000c. June  20  1933 

4Hs'13  ...    100,000 Oct    1  1933 

4Hs'14  J-D   100,000.. .May  15  1934 

4Hs'15  J-J       70.000 Jan    1.1935 

(Subj.  to  call  upon  demand  of  Sinking 

Fund  Commission. 1 
TOT.  DEBT  May  20  '18       $547,000 

Assessed  val.,  real 168,285,305 

Assessed  val.,  personal..  54,353,130 
Tot.  val.  1917  (act.  val.) .222,638,435 
State  &  Co.  tax  (per  $1,000)  '17- $5. 12 
Population  in  1910 -.159.145 

INT.  at  office  of  John  Nuveen  & 
Co..  Chicago. 


I  1023 

1  1021 

1  1025 

10,000    -.  .Apr    1  1026 

I  1927 

Apr    1  102S 

Apr    1  1029 

'    30-32 


5s  '15 


LAKE  TOWNSHIP. 

This  township  Is  In  Macomb  Co. 
Incorporated  in  1910. 

Road  Bonds. 

5s  '11     July  $50, 000c 1935 

-s  '12     F-A       7,000c Aug  1920 

BOND.  DEBT  Apr  26  18.  $53,500 
Tot.  val.  '17  (90%  act.). ..4,779.325 
Tax  rate  (per  $1,000)   1917. .$10.00 

Population  in  1910 ..2,768 

INT.  at  Ulrlch  Sav.  Bk..Mt. Clemens 


Apr   I 


LAKETOWN  TOWNSHIP. 

This    township    (P.    O.    ITolland, 
R.  F.  D.  No.  1)  Is  in  Allegan  Co. 

Road  Bonds. 
5s  ...    $34,000 

($2,000  yearly  Mar.  1.) 
BOND.  DKHT  May  24  '17    $34,000 

Total  assess,  val.  1016 1,102,300 

Tax  rato  (per  $1,000)  1916. .$10.90* 
Pon.  1910.  1.055;  1916  (ast.).. 1,200 
INT.  payablo  at  First  State  Bank, 
Holland. 

LANSING. 

Lansing,  the  capital  ofMlchigan.  is 
Id  Ingham  do.     Incorp.  in  1859. 

Paving  Bonds. 

4Jis'10  Sent    $0,000 1918-1920 

5s  '13     July       3.250 .1918 

5s  '14     M-S       5.600-.Sept  2  "18-'19 

5s    18     ...         4.000. ...1918 

5s '14     M-S     / 1.500 Sept2  1918 

\  1 .600 Sept  2  1919 

5s'14       ...         1.600 July  2  1918 

5s  '14     ...        7. 800.. June  1  'is-' 10 
5s  '15     ann        5,600.. May  1  '19-'20 

5s  '15     Sept  I    1.400 Sept  1   10IH 

I   3,000..8ept  1  '  19-20 


5s  '15 

5s  '16 
5s  '16 


July 

July 


454s'16  Aug 
4Ms'16  Oct 
4%s'16  Nov 
5s 


1,300 1918 

2,800 1919-1920 

2,000 1918-1919 

1.100 .1920 

26.400-.July  1  "18-'21 

14,000 1918-1919 

13,000 1920 

7,600 1918-1921 

8,800 1918-1921 

7,200 1918 

52,000 1918-1920 

Public-Market-lmpt.  Bonds. 

4s '15     ann     $5.000 May  1  1921 

High-School  Remodeling. 
4s  '09     Jan   $50,000. .June  1  "19-'23 

Boulevard  Lighting  Bonds. 
4s  "17     Mar  $10,000.Mar  15  '19-'21 

Electric-Light  Bonds. 
5s  '93     J-D  $40, 000.. Dec  1  '18-'23 
($20,000  every  5  years.) 
Water-Works  Bonds. 

4s  '90     J-J    $25,000 July  1  1920 

4s  '16     M-S    41.000. .Sept  1  '26-'29 

4s  ...    105,000 1926-1932 

Sewer  Bonds. 
5s  '14     M-N  $5.000.. .May  15  1919 

-s  '13     ...        6,000 Sept  1  1918 

4 Ms' 16  Aug     J3.200 1918-1919 

13,400 1920-1921 

4 Ms' 16  Sep    (   3,600 1918-1920 

111,000 1921 

BOND.  DEBT  Apr  30  '17. .$372. 400 

Assess,  val.,  real 32,198,755 

Assess,  val.,  personal 9,163,420 

Total  val.  '16  (actual) 41,362,175 

Tax  rate  per  $l,000IJuly $9.77 

1916 \Dec 13.57 

Population  In  1910.. 31.229 

INT.  payable  at  City  Treasurer's 
office  and  Citizens'  Central  Nat. 
Bank,  New  York. 


LAPEER. 

This   city   is   in   Lapeer   County. 
Incorporated  in  1872. 

Refunding  Bonds. 
5s  '13  M-s$35,000cSep8'18-'28&'33 

Water  Bonds. 

4s  J-D   $20,000c 1918 

TOTAL  DEBT  Apr  14  '17.     $55,000 

Sinking  funds 19.250 

Assess,  val.  (%  act.)  1916.1,990,000 
Total  tax  (per  $1,000)  1915---$29.40 
Population  in  1910 3,946 

INT.  payable  in  Detroit. 


City  Improvement  Bonds. 

4^s'13  M-S  $48,000 1918-1942 

Water  Bonds. 
4s '99     Oct   $54.000c 1918-1928 

Street  Bonds  (Due  $2,000  yearly). 
4s  "00  May  13,000c.May  1919-'25 
BOND.  DEBT  May  1  '18.     224.760 

Assessed  val.,  real 3,525.215 

Assessed  val.,  personal 921,840 

Total  valuation  1916 4,447.055 

Tot.  tax  rate  (per  $1,000) $34.00 

INT.  payable  at  City  Treas.  office. 

MACKINAC  COUNTY. 

St.  Ignace  is  the  county  seat. 

Road  Bonds. 

5s  '14     J-J  $100.000c.Jan   1   '25-'34 

5s  ...    ?27,000--May  1  '19-'2J 

130,000--May  1  '22-'24 

BOND.  DEBT  May  1918..$157,000 

Sinking   funds 34,000 

Assessed  val.,  real 7,471,333 

Assessed  val.,  personal 1.303,455 

Total  valuation  1916 8,774,788 

Population  in  1910 9,249 

INT.  at  First  Nat.  Bk..  St.  Ignace 


MADISON  TOWNSHIP. 

This   twp.    (P.   O.    Adrian)    Is   In 
Lenawee  Co.     Pop'n  1910,  1,318. 

Road  bonds $45,000 

TOTAL  DEBT (?> 


McCOMB  COUNTY. 

The  county  seat  is  Mt.  Clemens. 

Highway  Improvement  Bohds. 
5J_s'17  A-O  S27.000.-ADr  1  '19-'27 
BOND.  DEBT  May  1918    $106,105 

Assessed  val.,  real 44,886.230 

Assessed  val.,  personal 6,095,068 

Tot.  assess,  val.  '16  (act.)  50,961,298 
Population  1910 32.606 


LAPEER  COUNTY. 

The  county  seat  is  Lapeer. 

Infirmary  Bonds. 
5s  '17     M-S  $30,000. Part  yly  Jan  1 

County  Road  Bonds. 
5H&6s...  $293,599.36--l-10yrly. 
TOT.  BD.  DT.  Apr  21  '17       $70,389 

Assessed  val.,  real 17,202,250 

Assessed  val.,  personal 2,259,097 

Total   assessed   val.    1917 

75%  act.).- 19,461,347 

Total  tax  rate  (per  61 ,000)  '17    22.76 
Population  1910 26.033 


LE  ROY  TOWNSHIP. 

This  township  (P.  O.  Le  Roy)  is 
in  Osceola  County. 

Highway  Bonds. 

5s  ...  $13.000 

TOTAL  DEBT (?) 

Population  in   1910 1,033 

LOWELL.        

This  village  Is  in  Kent  Co.     Inc. 
under  Act  passed  In  1859. 

Paving  Bonds  (Opt.  begin.  1922). 
4Hs'12  M-S  $13.000.. Mar  1  '32-'44 

Electric  Light  Bonds. 
5s  F-A       5.000c  Feb  15  '19-'23 

Light  &  Power  Bonds. 

[$8,000...Apr2'19-'22 

4J_s'17  A-O  h2.000...Apr2'23-'26 

[20.000. ..Apr  2 '27-'31 

5>_s        ...      10,000 

City-Hall  Bonds. 

4s  M-S  /    $500 Sept  1  1920 

1 13.000- -Sept  1  '21-'33 

Bridge  Bonds. 
4s  M-S    $3 ,000c  .Sept  1  "18-'20 

BOND.  DEBT  Apr  1  '17  .     $30,500 

Floating  debt 2,500 

Assessed  valuation  1916— .1,004,805 

Actual  valuation  (est.) 1,500,000 

Total  tax  (per  $1,000)  1916..$28.95 
Population  in  1910 1.761 

INT.  payable  in  Lowell  &  Detroit. 


LOWELL  SCHOOL  DISTRICT. 

4>_s'15  ...    $45.920 Mar '19-'40 

BOND.  DEBT  Apr  10 '17.  $48,000 
Assessed  valuation  1915. -.1,500.000 
School  tax  (per  $1,000)  1916.. $10.43 
INT.  payablo  at  Detroit  Trust 
Co.,  Detroit. 


_eat. 


LUCE  COUNTY. 

Newberry  is  co... 

Road  Bonds. 
4^_s'14  Feb     $SO.000....Feb 
BONDED  DEBT  Apr  191K 

Assessed  val.,  real 

Assessed  val.,  personal 

Total  valuat Ion  1917 6. 

Tax  rato  (per  $1,000)  1915.. 
Population  In  1910 

INT.   payable  at   People' 
Bank.  Detroi.. 


1  1929 

$80,000 
664,826 

512,260 

17  7. (ISO 

.$31.78 

4.004 

SI. He 


LUDINGTON. 

City  in  Mason  Co      Inc.  In  1873. 
Population  in  1910,  9.132. 

Refunding  Bonds. 

4s  '10     ---      35,000 1910-1010 

($2,000  yearly.) 
4s  '15     ...        9.000 

($1,000  in   '25,   "27,   '28,   '29,  '32: 

12.000  Is  '33;  $1,000  in  '34  A  '86.1 

Park  Bonds. 
4s  '04     Mar  $32.000. ...July     'is  '31 
Apr      .18.000 1917-1940 

Sower  Bonds. 
5s  '14      aim    $16. 70S. OS  ..1918-1925 

Paving  Bonds. 
5s  ...  812.461.64     .1918-1924 

Refunding  Winer  Bonds. 
4a  '09     Od      Si. ooo..        .Oct    1929 
4s  '14     ...       5.000 1918-1919 

Emergency  Bonds. 
5s  '15     ...     $30.000 1918-1920 


MANISTEE. 

This  city  Is  the  county  seat  of 
Manistee  County.     Incorp.  In  1869. 

Paving  Bonds. 
4s  '06     J-D  $58,000cJ'ne  15  '28-'33 
4s  '02-'04       40.000c. May  1  *19-'22 
4Ms'08  M-N   16.200c June  1  ,24-,27 

Park  Bonds. 
4s  '05     F-A*$50.000c.Aug    1  '23-'27 
4 Hs' 10  M-N  50.000c.Mayl6  '34-'38 
GEN.  DEBT  May  1  '18. ..  $214,200 

Floating  debt  (add'l) 3 ,000 

Water  balance  on  hand 37 ,000 

Assessed  val.,  real 4,018,590 

Assessed  val.,  personal 1.898.985 

Tot.  val.  '17  (80%  act.). ..5,917. 575 
Tax  rate  (per  $1,000)  1917-..$37.66 
Population  in  1910 12,381 

*  For  litigation  affecting  this  Issue 
see  V.  95,  p.  310. 

INTEREST  on  part  of  the  pav- 
ing 4s  payable  In  Chicago  at  Chicago 
Nat.  Bank;  on  all  other  bonds  In 
Manistee  at  First  Nat.  Bank. 


MANISTIQUE. 

This  city  is  in  Schoolcraft  Co.  Inc. 
Feb.  7  1901.  Popula'n  1910.  4.722. 

Water-Works-Impt.  Bonds. 
5s  '14    M-S  $31.000.. Sept  1  '18-'34 

Water-Works  &  Sewer  Bonds. 
5s  M-S  $70 ,000c  .Mar  1919-'32 

BOND.  DEBT  Apr  28 '17.     108,000 

Assessed  val.,  real 1,871,065 

Assessed  val.,  personal 661,750 

Tot.  assess,  val. '16  (2-3  act.  )2, 532,815 
Total  tax  (per  $1,000)  1916.. .$50. 20 
City  tax  (per  $1,000)  1915...   17.10 

INT.  at  National  Bank  of  Com- 
merce. Detroit. 


MANISTIQUE   SCHOOL   DIST. 
Building  Bonds. 

4>_s'16  A-OS 12 1.000... Apr  1  ']9-'31 
(For  maturity  see  V.  102,  p.  1739.) 
BOND.  DEBT  May  1918-  $121,000 

Assessed  value  1914 2,577,372 

True  value  (est.) 5,000,000 

INT.    at    City    Treas.    office    or 
Nat.  City  Bank,  N.  Y. 


MARQUETTE. 

This  city  is  in  Marquette  Co.   Inc. 
1871.  Commission      government 

adopted  Nov.  29  1913.     Population 
1910.  11,503;  1017  (est.),  13,000. 

Refunding  Bonds. 
4Hs'll  J-J    $10  000c... July  1  1921 

Refunding  City-Hall  Bonds. 
4Hs'13  F-A  $25,000c.Augl5'18-'22 

Refund.  Sch.  Dist.  No.  1  Bonds. 
4s  '12     M-N$30.000 May  1  1922 

Water  Works. 
4s  '01     M-S  $10. 000c. ..Mar  1  1921 
4Hs'll  M-N   65.000c... Nov  1   1936 
BOND.  DEBT  Apr  15 '18    $140,000 
Assessment  debt  (add'l)..  1,455 

Assess,  val.,  real  estate 8,010,385 

Assess,  val.,  personal 3,171,114 

Total  val.    17  (act.  val.). -11, 181 .  190 
Total  tax  rate  (per  $1,000) --$1,379 

INT.  payable  at  Treasurer's  office. 


MARQUETTE  SCHOOL  DIST. 
School  Improvement  bonds..  30.000 
BOND.  DEBT  May  191S  ..  .830,000 
Assessod  valu-JReal  estate. 8.010. 3s;, 

atlon  1915-lPersonal--.3.171  11  1 
School  tax  (j'er  $1,000) $6.46 

INT.  at  First  Nat.  Bk..  Marquette 

MARSHALL." 

This  city  Is  In  Calhoun  Co.  Inc 
Mar.  7  1859.    Popula'n  1910.  4.236 

Paving  Bonds. 
4i.s'13  M-N$30.000 1933 

l',s'll  M  N  25.000. .Nov  l'19-'43 
4Ms'14  M-S       8 .000. Sept  1  f  19-'26 

Electric-Light  &  Water  Bonds. 
tl  M-N   $3. (>00c 191N-1920 

Sewer  Bonds. 
31,8        M-NS25. 000c... May  1  1919 

4^s'13  M-N     12.000 1033 

4H8'1S  MM  13.000. Mar  15  '19  '32 
BOND  DEBT  \|»  22  1918  si  16,600 
Assessed  valuation  191.  3.  164,426 
Tax  rato  (per  $1,000)   1917. ..$10. 00 

INTEREST  on  water  4o  payable 
In  \,w  York;  on  oilier  bonds  at 
Hanover  Nat.  Bank,  N.  Y. 
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MASON   COUNTY. 

l.iuiim  inn  is  the  county  sent. 

Kond  Bonds. 
4Hs'Il  K-A$l.i,500r  $7,000  yly  Feb  I 
TOTAL  DEBT  Apr  15  "18      $50,500 
Assessed  val.,  real...   ...11,038,337 

i'il  val.,  personal 1,588,300 

Total  valuation  1916 13.624.637 

State&Co.tax(per  $1,000)  "15-.$5.68 
Population  In  1910 21.832 

INT.  payable  at  Co.  Treas.  office. 


Assessed   valuation,  roal__$2.2; 
Assessed  vain,  personal..        482.530 

Total  n«MM0d  ral'n  L918  2,753.320 
city  tux  rate  (per  $1,000)  '18. $12. 20 
Total  tax  rate  (per  $1,000)"  16. $23.40 
Population   1910 3.972 


MENOMINEE. 

This  city  Is  in  Menominee  Co.  Inc. 
1883.    Population  1910.  10.507. 

Water  Plant  Purchase  Bonds. 
5s  "16     A-O  $275.000-Apr   1  "19-"46 
(See  V.  101.  p.  2090.  for  maturity.) 

RefundinK  Bonds. 
4Hs    15A-0   $47 .500. .Apr  1   "19-"28 

Street  Improvement  Bonds. 

4Ms"09  J-J       $5.000c Inly  1   1918 

TOTAL  DEBT   Apr  13  "18  $327,500 

Slnklngfund 5.071 

Assess,  val.  "17  (3-5  act.) -.8.840, 730 
Total  tax  (per  $1,000)  1917--- 828  95 

INT.  payable  at  Hanover  Nat. 
Bk..  N.  V..  except  on  street  bonds, 
which  Is  payable  at  City  Treas.  office. 

MENOMINEE  COUNTY. 

Menominee  Is  the  county  seat. 
BOND.  DEBT  May  1918      $44,000 

Assess,  val.,  real 14.955.260 

Assess,  val.,  personal 4.804.421 

Total  assess,  val.  1918.--19.759.681 

Tax  rate  (per  $1,000)  1916 $8.00 

Population   1910 25,648 


4Hs"16  A-O 


MENOMINEE  SCHOOL  DIST. 

$15. 000c. Apr  1  "19-"21 
30.000c. Apr  1  "22-"26 
28 ,000c.  Apr  1  "27-"30 
^82. 000c...  Apr  1  1931 
TOTAL  DEBT  Apr  1  1918  $155,000 
Assessed  val.  '17  (actual).. 8, 840. 705 

School  tax  (per  $1.000). $14.28 

Population  (est.)  1916 12.000 

INT.  payable  in  New  York. 


MIDLAND. 

This  city  Is  In  Midland  County. 
BOND.  DEBT  May  11  '17    $59,000 

Floating  debt.. 10,000 

Assess,  val.  real  estate 2,500,000 

Assess,  val.  personal 500.000 

Total  assess,  val 3,000,000 

Tax  rate  (per  $1,000)  1912 $27.50 

Pop'n  1910,  2,527;  1917  (est.),  5,000 

MIDLAND  SCHOOL  DISTRICT. 

Building   Bonds. 
4J*s        ...    $35,000 

(Part  yearly  ending  1923.) 

4>*s"15  J-J  J$13,000 1918-1930 

t   21,000 1931 

4s  ...      10,000 1932 

BOND.  DEBT  April  1918-  $78,000 
Assessed  valuation  1916... 2,500. 000 
Total  tax  rate  (per  $1,000) ---$30. 00 
Population  1917  (est.) -5,000 


MILAN. 

This  village  is  In  Washtenaw  Co. 
BOND.  DEBT  Marl '17..     $30,000 

Water  debt  (included) 30,000 

SinkiDgfund 2,000 

Assessed  valuation,  real 525,000 

Assessed  val'n,  personal 260,000 

Tot.  ass"d  val."  16  (60%act)  785.000 
City  tax  rate  (per  $1,000)  f16.$16.00 
Pop'n  1910,  1,355;  1917  (est.).  1,500 

MONROE. 

This  city  Is  in  Monroe  County. 

Municipal  Light  Plant  Bonds. 
6s  '16  Jan  584.000 Jan  1    "19-'32 

Bridge  Bonds. 
4>is"16  J-J     $60X00. .July  1  "24-"35 
(For  maturity  see  V.  102,  p.  2099.) 

BONDED  DEBT (?) 

Population  In  1910 6.893 

INT.  at  the  City  Treasurer's  office. 

MONROE  COUNTY. 

The  county  seat  is  Monroe. 

Road  Bonds  (.Subject  to  call). 
5Ms')6  Mar  $135,000.-.l-10th  y"rly 
BOND.  DEBT  May  1  "16. .$150,000 
Assessed        IKeal $38,302,650 

val.    1916\Personal...     4,603.856 

Total  valuation  1916 42,906.506 

Tax  rate  (per  $1,000)  1915 $10.95 

Population  in  1910 32.917 

MONROE  SCHOOL  DISTRICT. 

This  district  Is  In  Monroe  County. 
4s  '10  Mch  $32.000c.Mch  1  '19-'25 
4b '11     Mar    35.000c.Last  pay  1926 

4J^s"17  J-D     65.000 

BOND.  DEBT  May  14  "18-$132,000 
Assessed  val.  18  (act.) ...10, 800. 000 
School  tax  rate  (per$l,000)  '17$19.88 
Population  in  1917  test.) 10.000 

INT.  at  Monroe  State  Sav.  Bank 

MT.  CLEMENS. 

This  city  Is  the  county  seat  of  Ma- 
oomb  County.     Incorp.  In  1879. 

Sewer  Bonds. 
4Ms"12  A-O  $40.000 1918-1939 

Public  Improvement  Bonds. 
4s  A-O  $85.000c 1918-1933 

Repaving  Bonds. 

4Hs        A-O  $32.000 1918-1933 

BOND.  DEBT  Apr9  "17..  $168,000 

Assessment  debt 20.241 

Sinking   fund.. 2,660 

Assess,  val.  "16  (H  act.).  10. 688. 000 
City  tax  (per  $1,000)  1916-..$6.20 
Total  tax  (per  $1 .000)  1916-— $14.30 
Population  in  1910. 7,707 

INT.  on  engine-house  bonds  pay- 
able at  Commercial  Nat.Bk..  Detroit; 
Improvement  bonds  at  First  Nat. 
Bk.,  Chicago:  on  sewer  bonds  at 
Old  Detroit  Nat.  Bank,  Detroit,  and 
on  repaving  bonds  at  Security  Trust 
Co.,  Detroit. 

MT.   PLEASANT^ 

This  city  Is  in  Isabella  County. 
BOND.  DEBT  May  24  "18     $45,000 
*  loating  debt 2 ,250 


MUNISING. 

This  village  Is  In  Alger  County. 
BOND.  DEBT  Oct  20  "16.     $91,000 

Floating  debt 10.000 

Slnklngfund 6,000 

Assess,  valuation  1916 1.430.155 

Population  1910. 2.952 


MUNISING  TWP.  SCH.  DIST. 

This  district  Is  in  Alger  County. 
BOND.  DEBT  May  19  1913  $25,000 

Assess,  val.,  real 1,112.000 

Assess,  val.,  personal 265.000 

Total  assess,  val.  1912 1.377,000 

Tax  rate  (per  $1,000) $14.06 


MUSKEGON. 

This  city  is  in  Muskegon  Co.  Inc. 
in  1870.     Population  00.000. 

Contingent  Fund  Bonds. 
5s  "15     ...    $26,700c_Jan  15  '19-"23 

Highway   Bonds. 
5s  '15     ...    $22, 400c. Jan  15  "19-"22 

Refunding  Bonds. 
4Hs"10  J-J     $10.000c-.July  1  1930 
4^s'16  J-J       10.000c. .July  1  1926 

Int.  and  Sink.  Fund  Bonds. 
4!^s        J-J     $10.000c..Jan    2  1926 

Public  Park  Bonds. 
5s  g  "93  J-J  $100,000c...July  1  1926 

Refunding  Sewer  Bonds. 
4>*s       J-J      $5,000c..Jan    2  1934 

Wharf  Bonds. 
4s  J-J  $100.000c...Jan    1  1926 

Water-Works  Bonds. 
5s  "90     J-J     $80.000c.July  1  '18-'25 
4Hs'll  J-J    285.000c. Jan  1  '19-'44 

Street-Improvement  Bonds. 
4s  J-J     $60 ,000c  July  1  '18-'23 

Special  Refunding. 
4s  ann   $35 ,000c... June  1  1921 

Refunding  Water  Bonds. 
4s  J-J     $25, 000c  July  1  '25-'26 

5s  J-J       10, 000c...  July  1  1929 

5s  J-J        5, 000c...  Jan    1  1935 

4^a'07  J-J  15,000c..July  1  1927 
4s  '07  J-J  10,000c. .Jan  1  1927 
4J^s'09  J-J  9, 000c ..July  1  1929 
BOND.  DEBT  Apr  1917.  $879,991 
Special  lmpt.  debt  (add"l)..     71,250 

Sinking  fund. 43,000 

Ass"d  val.  '15  (abt.  act.). .22 .239 ,880 

Total  tax  (per  $1,000)  1916 22.99 

Population  in  1910 24.062 

INT.  on  ref.  4Hs  of  1910  In  Chi- 
cago at  Harris  Tr.  <5s  Sav.  Bk.;  other 
Int.  In  N.  Y.  at  First  Nat.    Bank. 


MUSKEGON  SCHOOL  DIST. 

School  Bonds,  (annexed). 
6s  "17     ...      $1.600 

Building  Bonds. 

5s  July  *$75, 000c ...1942 

5s  F-A    *50.000c 1946 

4Hs"12  M-N  30,000c 1921-1926 

4 ^s"  13  J-J      20,000c 1927-1928 

4Hs"14  J-J       90,000c.JuIy  1  "18-'29 

Refunding  Bonds. 

4J^g"13  F-A  $10.000c 1919-1920 

-s  ...        5,000 Sept  1  1918 

BOND.  DEBT  Apr  1918-.  $281,600 
Assessed  valuation,  real..  15,678,040 
Assessed  val'n,  personal..  6,443,200 
Total  val.  '16  (abt.  act.). .21. 121,240 
School  tax  (per  $1,000)  1916.. .$7. 10 
Population  in  1916  (est.) 40,000 

*  These  bonds  which  are  included 
in  the  bonded  debt  are  payable  to  the 
public  schools  at  maturity  and  are 
carried  in  endowment  funds  for  the 
schools. 

INT.  on  4Hs  of  1912  at  Harris  Tr. 
&  Sav.  Bank,  Chicago;  on  5%  fund- 
ing and  4H  %  building  bonds  of  1913 
at  Hackley  Nat.  Bank,  Muskegon;  on 
4H%  refunding  at  First  Nat.  Bank. 
Chicago;  on  5s  due  1942  and  1946 
(these  are  held  by  district  as  endow- 
ment for  Library  and  Manual  Train- 
ing School)  Is  payable  In  Muskegon, 
on  6s  of  1917  payable  at  the  Muske- 
gon Savings  Bank,  Muskegon. 


MUSKEGON  HEIGHTS. 

This  city  is  In  Muskegon  County. 

Water  Works  Bonds. 

5s  ...    $35,000 1948 

5s  ...      20,000 1938 

4'As        ...      50,000 193S 

Paving  Bonds. 
5s  ...    $11.500... 1928 

Sewer   Bonds. 

5s  "17     J-J  .?""  "00 Jan    1  1938 

BOND.  DEBT  Apr  1  1918.  $220. 501) 

Water  flebt  (incl.). 105,000 

Floating  debt  (add'l) 2,500 

Assessed  val.,  real 4,175,009 

Assessed  val.,  personal 1,389,770 

Tot.  assess.  val."17  (act.  val.  )5, 564,779 
Tax  rate  (per  $1,000)  1917. ..$27.46 
Pop'n  1910,  1.690;  1917  (est.),  9,000 

MUSKEGON  HGTS.  S.  D.  NO.  1. 
School  Bonds. 

5s  M-N$13.000c 1918-1924 

5s  F-A       9.800c 1918-1925 

4}^s       M-N   19.250c 1918-1928 

4J^s'17  ...      10,000c 1918-1927 

BOND  ^DEBTAprl  1918-     $44,000 

Sinking 'und... 661 

Assessed  valuation,  real 4,165.009 

Assessed  val'n,  personal 1,389.770 

Total  ass'd  val.  '17  (about 

95%  actual) 5,664.779 

School  tax  (per  $1,000)  1917..  -$856 

NASHVILLE. 

This  village  is  in  Barry  County. 
Paving  Bonds. 
5s  '17     M-S  ($1.400... Sept    1  1918 
121, 000.  -Sept  1  '19-'39 
Water-Works   Bonds. 

...     $4,000 

BOND.  DEBT  May  1918.  $26,400 
Tot.asses.val.'17(75%  act.)  1,030,000 
Pop'n  1910.  1,346;  1918  (est.)  1,400 


NEQAUNEE  SCHOOL  DIST. 

This  district  Is  In  Marquette  Co. 

High-School-Building  Bonds. 
6a  '0*  J  li  $40. 000c  Nov  l  'ls-'^.' 
bond  DEBT  May  1018  $42,500 
1MI1(*1  valuation  1916..  18 ,6 13. 235 
School  tax  (per  $1,000)  1914. .-$3.50 
INT.  at  First  National  Bk..  Negau  nee 


NILES. 

This  city  Is  In  Berrien  Co.  Inc. 
Apr.  1859.      Pop'n  1910.  5.156. 

Sewer  Bonds. 
4*fs"ll  M  3  $22.000.. Mar  1  '27  "37 
5s    11      MS  760 June  1  1919 

Water  Bonds. 
6s  "94     J-D   $22 ,000c. $4 .000    yrly. 

Improvement   Bonds. 
6s  '97     F-A  $26. 000c.  Feb    13  1923 
4>*b"02  A-O     33,000c 

($2,000  yearly  beginning  1915.) 
4>is        ...        8.000-Oct  24   "18-"21 

Water  &  Light  Refdg.  Bonds. 

4Hs"10  J-D     $:{.000c 1918-1920 

4,Hs'll  J-D       5.000. .Aug  1  "18-"22 

Electric  Light  Bonds. 
5s  "95     J-D  $20 .000c 1918-1930 

Park  (Factory  Bonus)  Bonds. 

5s '13     J-D   $25,000 1924-1927 

GEN.  BD.  DT.  Oct  1915..  $180,000 

Assessment  debt 21,577 

Assessed  valuation  1915 4,516.255 

INTEREST  on  electric-light  and 
improvement  5%  bonds  payable  in 
Niles;  on  improvement  4J^s  at  Han- 
over Nat.  Bank,  N.  Y.;  on  sewer 
bonds  at  office  of  N.  W.  Hslsey  & 
Co.,  Chicago. 

NILES  SCHOOL  DISTRICT. 

4 Hs"  10  J-J  J$14.000cJuly  1  "18-'24 
I  30,000c ..July  1  1925 

4Jis'll  A-O     35,000c April  1926 

BOND  DEBT  May  1918.  $81,000 
Assessed  val.  (3-5  act.)  '15.4.525.820 
School  tax  (per  $1,000)  1916-..$1.10 

Population  in  1913  (est.) 6.500 

INT.  at  Peoples  State'  Bk.. Detroit 


NORWAY    SCHOOL    DISTRICT. 

This  district  is  in  Dickinson  Co. 
5s  "13     M-S  $48.200..Mar  1  "19-"28 

Bonds  of  1903 _      $1,000 

Bonds  of  1905 16,000 

BOND.  DEBT  Apr  1  1918.  $64,000 
Assessed  val.,  real  estate..  1,704, 581 

Assessed  val.,  personal 909,616 

Total  assessed  val.  1917... 2,614. 197 
Total  tax  rate  (per  $1,000)  '17.$41.93 
Population  1918  (est.) 5,000 

INT.   payable   at   Nat.    Bank   of 
Commerce.  Detroit. 

OAKLAND  COUNTY. 

Pontlac  Is  the  county  seat. 

Road  Bonds. 
4^g'16  M-S$200.000.Mar  15  '19-"26 

4Mg'17  M-S  250.000. 

BOND.  DEBT  April  1917  $500,025 
Assessed  valuation,  real. .64, 817, 966 
Assessed  val'n,  personal..  10,726,185 

Total  valuation  1916 75,544,151 

Population  in  1910 49,576 

OAKWOOD. 

This  village  Is  in  Wayne  County. 

Sewer   Bonds. 

6s  "17     s-a  $146.000c 1918-1922 

Waterbonds.. 79,000 

BOND.  DEBT  Apr  30  '17.  $277,000 

Water  sinking  fund 6, 400 

Assess,  val.  real. 2,234,276 

Assess,  val.  personal 93,450 

Tot.  ass'd  val.  '16  (M  act. ).2, 327,726 

Tax  rate  (per  $1,000)  1916 $6.00 

Population  In  1910 781 

INT.  on  sewer  bonds  payable  at 
the  People's  State  Bank,  Oakwood. 

OGDEN  TOWNSHIP. 

This  township  (P.  O.  Adrian)  is  in 
Lenawee  Co.     Pop'n  1910,  1,698. 

Road  bonds  of  1915 $30,000 

TOT.  BD.  DT.  May  15  "17  $132,000 
Assessed  valuation  1916...3,073,530 
Tax  rate  (per  $1,000)  1915... $10.00 

INT.   payable  at   Blissfield   State 
Bank  in  Blissfield. 

ONAWAY  (CO  &  ALLIS  (TWP.) 
FRAC.  SCH.  DIST.  NO.  2. 
This  district  (P.  O.  Onaway)  is  in 
Presque  Isle  County. 
BOND.  DEBT  May  1917...$32,000 

Assess,  valuation  1915 1,500,000 

Tax  rate  (per  $1,000)  1915. ..$11.50 

ONTONAGON  COUNTY. 

Ontonagon  Is  the  county  seat. 

Road  Bonds. 

5s  "16     J-D$182.000 1918-1931 

-a  ...      44,000 1918-192S 

BOND.  DEBT  May  15  '17  $195,000 

Assessed  valuation,  real 7.270.565, 

Assessed  val'n,  personal 319.595 

Total  val'n  1916  (actual). .7,590. 160 
Tax  rate  (per  $1,000)  1915. ..$58.84 
Population  in  1910... .8,650 


ONTONAGON  TWP.  SCH.  DIST. 
This  district  (P.  O.  Ontonagon)  is 
In  Ontonagon  County. 
BONO.  DEBT  Mar  31  "17.. $37. 500 

Floatlngdebt 2,500 

Assess,  val.  real 857.800 

Assess,  val.  personal 122„r>00 

Tot.  assess,  valuation  1916.-979,850 

Tax  rate  (per  $1,000)  1916 $7-65 

Population  in  1917  (est.) 2,500 


BOND.  DEBT  Apr  1  '17..     $75,000 

Sinking  fund. 43 .105 

Assessed  val.  real 5.559.346 

Assessed  val  personal 1.822,694 

Tot.  assess,  valuation  1916-7.381 .939 
Total  tax  (per  $1,000)  1917.  .  .$22.15 

OTTAWA  COUNTY. 

(■rand    Haven   Is  the  county  seat. 

Road  Bonds. 
4Hs"12  M-N$100.000..May  15  1932 
4Hs"13  M-N     38.000— May  15  1933 
_.s         ...    125.000..  .Feb  15  1934 

..s  ...    135.000 Aug  1  1934 

4Ms"15  F-A    138.000 Feb    1  1936 

BOND.  DEBT  Apr  1  1918  $536,000 
Assess,  val.  real  estate. -.35,812,640 

Assessed  val.  personal 9.897,366 

Total  assessed  val.  1917.. 45. 710.005 
Pop'n  1910.  45.301;  "18  (eat.),  47.000 
Population  in  1910 45.301 

INT.  at  John  N'uvcen  &  Co.,  Chic. 

OWOSSO. 

This  city  is  in  Shiawassee  Co.  Inc. 
1859.  Popula.  1910.  9.639.  Commis- 
sion government  adopted  Nov.  1913. 

Armory  Bonds. 
5s  "14     M-S    $3.500... Sept  15  1910 

Refunding. 

4s  "01     J-J    $10,000 Jan   2  1921 

5s  "14     M-S      5.000-.. 

Refunding   Bridge. 
4^s'10  J-D     $3.000.. -June30  1925 
5s  "11     J-D        3.000. _.June30  1926 
5s  "13     J-D       3.000... June30  1923 

Refunding  Armory  Site. 
5s  "09     A-O  $15.000 Oct    1  1924 

Refunding  Paving. 
4Hs'12  M-N   $1.500 Nov  1  1919 

Refunding  Park. 
5s  '12     M-N$40,000 Nov  1  1931 

Water-Works  Bonds. 

4s  '00     J-J    $40.000 July  7  1920 

5s  '90  F-A  15.000... May  31  1920 
5s  '94     J-J       20.000 July  1  1924 

Refunding  Water  Bonds. 
4Hs'10  F-A  $20.000 Aug  1  1925 

Paving  Bonds. 
5s  '09     M-S  $15,000. ..Sept  15  1929 
4Hs'12M-N     3.000..NOV  1  T8-'20 
BOND.  DEBT  May  1  "16.-S240.50O 

Water  debt  (incl.) 95,000 

Floatlngdebt 20,838 

Sinking   funds 9,911 

Assess,  val.  '16  (80%  act.).8,679.48I 
Total  tax  (per  $1,000)  1916.  .$21.02 

PAW  PAW. 

This  village  Is  In  Van  Buren  Co. 

Refunding  Bonds. 
5s  '07     Aug/$15.000c.Augl5"18-"22 
I   15.000c.Aug  15  "23-"27 

Electric-Light  Bonds. 
5s  "07     M-S  $30,000c.Sept  1  "28-'33 

Water  Bonds  (opt.  beg.  Sept.  1  22) 
5s  "07     M-S  $20.000cSept  1  "34-"37 

Paving  Bonds. 

5s  '16     F-A  $10,500 

(Due   $2,500   yearly) 
BOND.  DEBT  May  1  "17. .-$87 .500 
Assessed  valuation  1915.-.1.1 15,000 

City  tax  (per  $1,000)  1915 $12.50 

Population  in  1910 1.643 

INT.  at  First  Nat.  Bk..  Paw  Paw. 


PETOSKEY. 

This  city  is  In  Emmet  Co.  Inc. 
Mar.  8  1895.  Commission  govern- 
ment adopted  Feb.  14  1916  (see  V. 
102,  p.  724).     Pop'n  1910,  4,778- 

Refunding  Improvement  Bds. 
4.14s"10J-D     $8.000c--June  1  1930 

City  Hall  (opt.  beg.  Aug  1  1920). 
4s  "00     F-A  $20, 000c. -Aug  I  1930 

Refunding  Water  Bonds. 
4s  "02     Oct   $15.000c— -Oct  1   1922 
(Subject  to  call  after  Oct.  1  1912.) 
4.10s"10J-D   $12.000c— -June  1  1930 

Electric-Light  Bonds. 
4s  "98     J-J    $16,O00c--.July  1  1928 

(Optional  1918.) 

4Hs"01  J-J       lO.OOOc-.Jan    1  1931 

(Optional  1921.) 

Paving  Bonds. 
5s  "14     Aug    S3.025 Aug  1  1918 

Park  Bonds  (oot.  beg.  Dec.  1  "2D. 
4s  "01     Dec     $5.000c--Dec   1  1931 

Water  Bonds  (opt.  beg.  June  1  '14) 
4s  '04     June $22. 000c ..June  1  1924 

Refunding  Bridge  Bonds. 

4.11s,llJ-D     $9.000c June  1931 

BOND.  DEBT  Apr  1916-.  $133,000 

Water  debt  (included) 65.000 

Sinking  funds 1,200 

Assessed  valuation  1915. -.3.000.000 
(Assess,  about  2-3  to  %  actua  lvalue) 
Total  tax  (per  $1,000)  1915---$23.0O 

INT.  payable  at  City  Treas.  office 
and  at  First  Nat.  Bank.  Detroit. 


PETOSKEY  SCHOOL  DISTRICT. 
4V*s"12  F-A  S73. 000c Aug  1  '18-"27 
BOND.  DEBT  April  1916.  $80,000 
Assessed  valuation  1915---5.227.000 

School  tax  (per  $1,000)  "15 $7.90 

Population  In  1915  (est.) 5,000 

INT.  at  Detroit  Trust  Co. 


ORION. 

This  village  Is  In  Oakland  County. 

Water-Works  Bonds. 

45is"15  J-J     $34.500 1940 

BOND.  DEBT  April  1917.. $34. 500 

Assessed  valuation  1915 850,000 

Tax  rate  (per  $1,000)  1915 $7.00 

Population  In  1910... 717 

INT.    payable    at    the    People's 
State  Bank,  Detroit. 


OSCEOLA  TWP.  SCH.  DIST. 

This  district  (P.  O.  Osceola)  Is  In 
Houghton  County. 


PONTIAC. 

This  city  Is  in  Oakland  Co.  Inoor. 
In  1861.  Commission  government 
approved  Jan.  30  1911. 

Fire-Department  Bonds. 
5s  '09     J-J       $1. 000c. .Jan    1  1919 

lmpt.   &  Refunding   Bonds. 
4Hs"ll  J-D$s.5 ,000c. June  1  "19-"35 

Armory  Bonds. 
5s  "10     M-N  $6.000cMay  1  '20-"25 

Sewer  and  Paving  Bonds. 
_s  "15     ...    $40.000 

Water  Bonds. 
4Hs"10  J-J    $82.000c..Jan  1  "19-"39 
4s   01     J-J      50.000c  July  15  "20-"29 
5s  "03     J-J         7.500c.Jan  1  "19-"33 

5sg"13  M-NJ   5.000 Nov  1  1919 

I30.000.-Nov  1  "20-"34 
4Hs"17  M-S  262.250.-Mar  1  "19-'47 

Qarbage-Reductlon  Plant. 
5s  '14     ...      $7.500 Mar  1  1919 

Paving  Bonds. 

5s  '16     ...         2,500 Oct    1  1918 

5s  '16     ...  700 Nov  1  1918 

5s  '17     M-N(20.000 May  1  1919 

\45,000.-May  1    20-"22 
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PONTIAC  (Con.) 

Sewer  Bonds.  ..«_,«»- 

5s  '16     ...      $6,300.-July  1    18-25 
5s  '16     ...        3, 600. -Sept  1  '18-'25 

5s  '16     ...         1.000 Nov  1  1921 

5s  '17      ...       72. 000. .May  1  '19-'22 
BOND.  DEBT  May  1917    $778,400 

Assessed  val'n  (actual) 18,567.000 

Oity  tax  (per  $1,000)  1916 $9-90 

Population  in  1910 14.532 

PopJn  1914  (school  census) 19.763 

INT.  payable  at  City  Treas.  office. 


PONTIAC  SCHOOL  DISTRICT. 

4Hs'10  J-J    $80.000cJuly  1  '18-'25 

4J4s'12  A-Of    15,000c. .Apr    1  1926 

\160,000c— Apr   l  1927 

4Hs'13  M-S    35. 000c- -.Mar  1  1928 

4Hs'16  M-S  150.000 Sept  1  1931 

4Hs'17  ...      60,000- ..1932 

BOND.  DEBT  Apr  13  '18    $500,000 
Assessed  val.,  real  estate.  16, 186, 605 

Assessed  val.,  personal 6,097,131 

Total  val.  1917  (actual). .22, 283, 736 
School  tax  (per  $1,000)  1913- -$6.99 

Population  in  1918  (est.) 30.000 

INT.  payable  at  First  Nat.  Bank, 
New  York. 


PORTAGE  TOWNSHIP. 

This  township  is  in  Houghton  Co. 

Road  Bonds. 
5s  '12     M-S  $25.000c.--Sept  5  1932 

School  Bonds. 
4Hs        M-S  $50, 000c... Sept  1  1929 

5s  A-O     50,000c 1928 

BOND.  DEBT  Apr  1918.-     125,000 

Sinking  funds 5 .000 

Assess,  valuation  1917-18.$9,579,145 

Tax  rate  (per  $1,000)  1916 $2.00 

Population  in  1910 8,599 

INT.  at  Houghton  Nat.  Bank. 


PORT  HURON. 

City  of  Port  Huron  Is  in  St.  Clair 
County.  Incorp.  in  1857.  Commis- 
sion government  adopted  Nov.  5  '10. 

Refunding  Bonds. 

4s  '97  ...  ($25,000 July  1  1922 

\  25.000 Jan  1  1927 

4s  '99  -.-   35,000 Jan  1  1919 

3s  '99  ...   9.000— -July  1  1919 

4s  '01     ---      25,000 July  1  1921 

4s '02     -.-      21,000 July  1  1922 

4^s'll  --.      35.000 July  1  1921 

4^s'14  ...      14,000 July  1  1924 

4J^s'14  ...       14,000 Aug  1  1924 

4Hs'17  ...       15.000-.. Apr  20  1927 

4Hs'16  -   -        7,000 Jan  1  1926 

4^s'18  ...      45,000 Apr  1  1928 

Repaving  Bonds. 

4s  '02     ...    $31.000 July  1  1922 

5s  '03     -.-    J41.000 July  1  1922 

\ 43, 000 July  1  1928 

4Hs'04  ...      53,000 Jan    1  1924 

5s  '05     .--      19,000 July  1  1925 

5s  '06     .--      13,000 Jan    1  1926 

5s  '08     ...      20,500 July  1  1918 

Sewer  Bonds. 
5s  '03     ---    $11.000 July  1  1923 

Park  Bonds. 

3^s'00  ---      $9,000 July  1  1920 

3Hs'01  ..-      10.000 Jan    1  1921 

4>Ss'15  ---        5,000..Jan   1   '19-'23 

General  Road  Bonds. 
4s  '02     ---    $12,000 July  1  1922 

Bridge  Bonds. 

4s  '98     ...    $25,000 Jan    1  1923 

4^s'13  ---      50.000-.-Jan  1  '19-'28 

Canal   Bonds. 

4s  '02     -.-$100.000 Jan    11932 

4Hs'17  ...       93,000--Feb  1  '19-'32 

School  Bonds. 

5s  '03     ---    $15,000 July  1  1923 

GEN.BD.DT.  Apr  1  17-  $819,900 
Special  assess,  debt  (incl).  47,959 
Assess,  val.,  real  &  per., '17  18,427,207 

Tax  rate  (per  $1,000)  1917 $15-40 

Pop.  1910,  18,863;  1917  (est.),  25,000 
INT.  largely  payable  at  Hanover  Nat. 
Bank,  N.  Y.     Bonds  coupon  in  form. 


PORT    HURON    SCHOOL    DIST. 
Building  Bonds. 

4Hs'17  F-A($91,O00c.Feb    1  '19-'31 

2,000c.-. Feb   1  1932 

BOND.  DEBTMar  1917-     $100,000 

Assessed  valuation  1916.-19,088,670 


Assessed  valuation  personal  $458,875 

Tot.  assess,  valuation 4,524,875 

Tax  rate  (per  $1,000). $10.00 

Population  In  1910 -..1.071 


REDFORD  TOWNSHIP. 

This  township  Is  In  Wayne  County. 

4^s'10  s-a     J$4.000.-Mch  1  '19-'20 

130.000. -Mar  1  '21-'30 

BOND.  DEBT  Apr  15 '18.     $34,000 

Assessed  val.,  real  estate. .8,226,500 

Assessed  val.,  personal 576,160 

Total  assessed  val.  (actual)  8,802,660 

Tax  rate  (per  SI, 000)  1917 $7.70 

Pop'n  1910.  2.176;  1918  (est.),  3,500 

INT.  at  Kedford  Bank. 


RED  JACKET. 

This  village  (P.  O.  Calumet)  Is  In 
Houghton  Co.      Trie.  1875;  re-inc.  '87. 

Street  Paving  &  Imprvt.  Bonds. 
4'Ah  3-3  SJo.OOOc-Jaly  1  '18-'25 
BOND.  DEBT  Mar  1  1918    $86,000 

Assessed  valuation,  roil 2,065,200 

Asses  se  onal —     925,665 

Total  1917 2,990.865 

Tax  rate  (per  $1,000)  1917 $10.00 

Pop'n  1910,   I  211;  1917  (est  j.  4,820 

INT.  at  First  Nat.  Bk.,  Calumet. 


RIVER  ROUGE. 

Village  Isin  WayneCo.    Inc.  1899 
Populaii '.  1910   4.163. 

Municipal   Building  Bonds. 
5s  '15     J  W)         Dec   I  1946 

Boiler  &   Pump  Unit  Bonds. 
5s  '15     .1-1)      16,000 Dec  1  1945 

Sewer    Bonds. 
4J4s'<"  .o  ,000c.  .Oct    15  1936 

"t    7   1916.  $386.10') 

Sinking  funds... 18,003 

Assess,  val.  (30%  »ct.)'16  13.600.840 
Total  tax  (per  $1,000)  1916. -.$20 .00 

ROYAL  OAK. 

This  village  Is  In  Oakland  County. 
Water-Works  Bonds. 
5s  'is      i     \    136.841 

BOND.  DEBT  Nov  2  '16.  $114,000 
Assessed  valuation  real 4.066.000 


SAGINAW.     Geo.  C.  Warren, Comp. 

Incorp.  In  1857.  New  charter 
May  24  1905,  with  amendments  June 
27  1907.  Cities  of  Saginaw  and  East 
Saginaw,  In  county  of  Saginaw, 
were  consolidated  In  1890,  forming 
the  present  city.  Commission  gov- 
ernment adopted  Nov.  15  1913. 

Auditorium  Bonds. 
4s  '08     F-A     $7.000cAug  10    13-24 
4s  '08     J-D     12,000c  Dec  10 '18-'29 

Sidewalk  Bonds — Eastern  Dist. 
4s  '08  J-J  $2, 000c... July  2  1918 
4s  '10  F-A  3,000c.Aug  1  '18  "20 
4s '10  J-D  1.500c.Dec  1  '18'20 
4s  '13  J-J  2,500c-.-July  1  1918 
4s  '15     — -        6,000--May  1  '19-'20 

Sewers — Eastern  Tax  District. 
4s  '08  F-A  $2 ,000c. --Aug  25  1918 
4s '09  J-J  1,000c.  July  26 '18-19 
4s  '10  J-J  l,500c.July  1  '18-'20 
4s  '11  J-D  1,500--June  1  '19-'21 
4s  '11  M-S  3,200-.Sept  1  '18-'21 
4s  '12     J-J  400c.Jan  10  #19-'22 

4s  '12  J-J  12 ,500c. -.July  '18-'22 
4s  '13  J-J  12 .000. -July  1  '18-'23 
4s  '14  J-J  3,200-.July  1  '18-'24 
4s  '14  ---  3.500--Oct  10 '18-'24 
4s  '15     F-A       4.000c. Aug  1  "18-'25 

Market  Bds.— Eastern  Tax  Dist. 
33^s'05  A-O     $4, 000c- -Oct  10' 18-' 19 

Street  Impt. — Eastern  Tax  Dist. 
4s  '08  A-O  1,200c. -Oct  15  1918 
4s '08  J-J  2.500c..  July  15  1918 
4s  '08  F-A  2, 500c. ..Aug  1  1918 
4s  '08  A-O  3, 500c. .Oct  15  1918 
4s  '08  J-D  1,500c. ..Dec  1  1918 
4s  "09  F-A  8.000c.Aug  19  '18-'19 
4s  '09  A-O  2.000c.Oct  15  *18-'19 
4s  '09  J-D  2,000c.Dec  1  '18-*19 
4s  '10  J-J  15,000c-July  15'18-'20 
4s  '10  M-S  9,000-.Sept  1  '18-'20 
4s  '11  F-A  2,250c_Feb  15  '19-'21 
4s  '11  F-A  28,000-.Aug  1  '18-'21 
4s  '11  A-O  14,000c-Oct  1  '18-'21 
4s  '11  J-D  2.800c.Dec  1  "18-'21 
4s  '12  F-A  22.500c.Aug  1  '18-'22 
4s  '13  F-A  54,000--Aug  1  '18-'23 
4s  '14  J-J  21.000-.July  1  18-'24 
4s  '15     J-J     104.000. -July  1  '18-'25 

Bridge  Bonds. 
4s  '98  A-O  $50,000c.-Apr  1  '19-'23 
4^s'03  A-O  149.500c--.Oct  1  1923 
4s  '04  A-O  71 ,000c. -Sept  1  1924 
3Ms'05  M-S  40.000c--Oct25  1920 
3Ks'05  J-D  25.000c.Sept  25  1925 
4s  '06  F-A  16,000c -Aug  15  1926 
4s '07  J-D  8,000c  June  15  '18-'21 
/  2,500c.Junel5  1922 
4s  '07  J-J  1  2,000c .July  20  1918 
4s  '16     J-J      32.000-.July  1  '18-19 

Special  Sewer — Eastern  Dist. 
4s  '98     J-D  $15.000c-.JuIy  1  1918 
3Hs'99  J-D       8.000c--July  1  1919 

Sidewalk  Ref.  Eastern  District. 
4s  '15     J-J    $20.000--July  1  '18-'22 

Sewers — Western  Tax  District. 
4s  '08     F-A     $1, 500c  .Aug  25  1918 
4s  '09     J-J         2.000c.July  26  '18-19 
4s  '10     J-J  400cJan    2  '19-'20 

4s  '10  A-O  2,000cApr  1  "19-'20 
4s  '10  J-J  1.500c. July  1  '18-'20 
4s  '11  F-A  6.000cFeb  1  '19-21 
4s  '11  J-D  3, 000c June  1  '19 -'21 
4s  '11  M-S  9,600c.Sept  1  '18-'21 
4s  "12  J-J  15,000cJuly  1  '18-'22 
4s  '13  J-J  6.000- -July  1  '18-'23 
4s  '14  J-D  10.300-.June  1  '18-'24 
4s  '14  ...  3.500-Oct  10  '18-'24 
4s  '15  F-A  4,000--Aug  1  '18-'25 
4s  '16     F-A       4,500-.Aug  1   "18-'26 

Refund'g  Sewei- — Western  Dist. 
4s  '09     F-A     $l,000c.Aug  2  '18-'19 

Street  Bds.— Western  Tax  Dist. 
4s  '08  A-O  $2, 500c. Oct  15  1918 
4s  09  F-A  6,000c. .Aug  '18-19 
4s  '08  F-A  2,000c. .Aug  1  1918 
4s  '08  J-D  2,000c. .Dec  1  1918 
4s  '09  J-D  2, 500c. .June  1  1919 
4s  '08  J-J  2,000c.-Julv  15  1918 
4s  '08  A-O  1,500c  .Oct  15  1918 
4s  '09  A-O  1.000c  Oct  15  '18-'19 
4s  '09  J-D  2.000cDec  1  '18-'19 
4s  '10  M-S  4,500c.Sept  1  "18-'20 
4^s'12  F-A  17.500-.Aug  1  '18-'22 
4s  '13  F-A  6,000c.Aug  I  '18-'23 
4s  14  J-J  3,500-July  25  '18-24 
4s  '15  J-J  8,000.-July  1  '18-'25 
4s  '16     M-S    22,500-Sept  15  '18-'26 

Sidewalk  Bonds — Western  Dist 
4s  '08  J-J  $2,000c._ July  2  1918 
4s  '10  F-A  3,000c.Aug  1  '18-'20 
4s '13     A-O  500c _.Oct  201918 

4s  '15     ...        6, 000. -May  1  '19-'20 

Sidewalk  Ref.— Western  Dist. 
4s  '15     J-J     $15,000-.July  1  '18-'22 

Genesee  St.  Impt.  Refund. 
4s  '15     --.      $5,000 May  1  1919 

Water  Bds. — Western  Tax  Dist. 
4s  '98  J-D  $15.000c-.Dec  1  1919 
4s  M-S     10.000c    MarlO  1924 

4Hs'99  M-S  10,000c. Mar  10  1920 
4s  '00  M-S  10,000-.. Mar  10  1920 
4s  '01  M-S  10,000c... Mar  1  1921 
3Hs'02  M-S  10,000c. ..Mar  1  1922 
3>*8'03  M-S  10,000c. .Mar  1  1923 
3«s'05  J-D        5,000c. .Dec   1  1920 

Water  Ref.— Western  District. 

Is    14     M-S    $2,000 Mar  2  1919 

Is    13     ...      20.000 Nov  1  1918 

4a  '16     M-N     3,000. ..May  10  1919 

Special  Sewer — Western  Dist. 
-Is    K)     J-D        1, 000c... June  1  1919 

Js'll      J-D        4,000c Tune  I   1919 

4s  '12     J-D       4.000c... June  1  1920 

General  Water  Bonds. 
3^8  '05  Apr  $5. 000c. .Oct  25  1920 

Park-Improvement  Bonds. 
4s '08     M-SJ$l5,000cSopt  15 '18-'22 
1    12,000cSept  15  '23-'28 

Armory  Bonds. 
4s  '09     M-S    $  1. 000c...  Mar  1  1019 

Water  Bds.— Eastern  Tax  Dist. 
4s  '00  M-N $25, 000c... May  1  1920 
3^s'99  M-N  18, 500c... May  1  1920 
4s  '01  A-O  50.000c. Mav  1  '21  &'24 
3^s'02  M-N  60.000c -. May  1  1922 
3Hs03A-O  10,000c.  .  Mav  1  1923 
4s  '05     M-N  60.000c-. May  1  1925 


INTEREST  at  City  Treasurer's 
office  or  at  the  official  bank  In  N.  Y. 

TAX  EXEMPT.— Under  Title  24. 
Sec  26,  of  Charter  of  City  of  Saginaw, 
which  went  Into  effect  May  24  1905, 
all  bonds  of  this  city  are  exempt 
from  all  taxes — State,  oounty  &  city. 

Mayl5'l7.  May  1  1918 
TOT.DT..&C.  $  $ 

Bonded  debt. ..1,639 .300  1,468,550 
Sinking  funds..    130,262        85,434 


Netdebt 1,509,038  1,383,116 

Water  debt  (in- 
cluded above)  360,500  339,500 
Assess,  bonds  issued  for  sewers  and 
street  impts.  are  incl.  in  above-men- 
tioned figures  of  bond.  debt.  On  May 
1  1918  they  amounted  to  $637,050. 

CITY  PROPERTY.— The  total 
value  of  corporate  property  is  $8,- 
000,000,  including  the  city  water- 
works valued  at  $1,200,000. 

ASSESSED  VALUATION.— The 
total  assess,  val.  (actual  value)  in 
1917  was  $47,325,305.  of  which  $3.- 
282.228  was  real  and  $14,795,967 
personal.  Tax  rate  (per  $1,000)  in 
1917  was  $16.82  in  the  Eastern  Dist. 
and  $19.60  in  the  Western  Dist. 

POPULATION.— In  1910.  50,510- 
in  1904,  46,610;  In  1900,  42,345;  In 
1890.  46.322:  In  1880.  29.541. 


ST.  CLAIR. 

This  city  "is  in  St.  Clair  Co.     Inc. 
1858.     Population  1910,  2,633. 

Water  Bonds. 
4^s       M-N  $34 .000  ...May  25  1928 

Sidewalk  Bonds. 

4)^8        F-A     $2,000 Aug  1  1919 

4>$s       A-O       2,000 Oct    1  1919 

Emergency  Bonds. 
4}^s       A-O     $5.0p0 Oct    1  1921 

General  Fund  Bonds. 

43^8       A-O     $5.000 Oct    1  1922 

5s  M-N     5,000--.Nov  17  1923 

Refunding  Electric-Light  Bds. 

4^8        F-A     $3,000 Aug  1  1921 

43^s        J-J        4,000. ..Jan  1  '22-'23 
5s  J-J         3,000-..Jan    15  1924 

Paving  Bonds. 
4Hs       J^J    $27.500--July  1  '22-*23 
BOND.  DEBT  Nov  1916..    $90,500 
Assess,  val.  (H  act.)  1916..3.031.810 
Tax  rate  (per  $1,000)  1916 $9.40 

INT.  at  People's  State  Bk.,  Detroit 


Total  value  1917  (75%  to 

100%  actual). ..36,627,472 

Population  in  1910... ..33,930 

INT.  payable  in  Detroit  at  First 
&  Old  Detroit  Nat.  Bank. 


ST.  CLAIR  HEIGHTS. 

This  village  Is  In  Wayne  County. 
TOTAL  DEBT  Mar  1  '18.  $322,020 

Assess,  val.,  real  estate 4,740,000 

Assess,  val.,  personal 154,955 

Tot.  assess,  val.  1917 4,894,955 

Tax  rate  (per  $1,000)  1917 $15.60 

Pop.  1910,  1,252;  1917 12,650 

ST.  JOHNS. 

City  is  in  Clinton  Co.  Incorp. 
April  12  1904.  Pop'n  1910.  3.154. 
1892.  Population,  1910,  5,936;  1918 
(est.),   7,500. 

Electric-Light-Plant. 
5s '95    J-J    $18.000.-July  15 '18-23 

Water  Refunding  Bonds. 

5s  '14     A-O ($12,000. -Oct  1   '18-23 

(  25.000- -Oct  1   '24-'28 

GEN.  BONDS  Mar  1  '18--     $55,000 

Assessed  val.,  real  estate--2,lll,145 

Assessed  vai.,  personal 621,515 

Tot.  assess,  val.  '17  (cash) .2,732,660 
Total  tax  rate  (per  $1,000)  '17-$17.00 

INTEREST  on  light  bonds  paya- 
ble in  New  York;  on  water  refunding 
bonds  at  office  of  City  Treasurer. 


ST.  JOSEPH. 

This  city  is  in  Berrien  Co.     Inc. 
1892.     Population  1910.  5.936. 

Public  Park  Bonds. 

4^s'  13  J-J    $50.000- -Jan  2  '32-'41 
Highway  and  Bridge  Bonds. 

4J^8'08  J-J    $25.000c-.July  1  1938 

Bridge  Bonds. 
4Hs'08  M-N$30,000c--Nov  1  1928 
4J^s        M-N  20.O00c.Sept  27  1927 
TOTAL  DEBT  May  20  '18  $311,000 

Floating  debt  (add'l) 6,500 

Assess,  val.  real  estate 5,008.450 

Assess,  val.,  personal 1,830,040 

Total  val.  '17  (act.  val.). .6,838,490 
Tax  rate  (per  $1,000;  1917. ..$21. 60 

INT.  at  Amer.  Tr.  &  Sav.  Bank. 
Chicago. 

ST.  JOSEPH  SCHOOL  DISTRICT 
School  Building  Bonds. 

4^s'15  ...  $100,000cSept  1  '20-'30 
(Various  amounts  due  in  each  year.) 
BOND.  DEBT  May  1918.  $100,000 

Assessed  valuation  1915 6.643.975 

School  tax  (per  $1,000)  '14— $5.10 
INT.  at  First  Nat.  Bk.,  Chicago. 


SALINE. 

This  village  Is  In  Washtenaw  Co. 

Water-Works  Bonds. 
4^s'13  F-A  $28.500- -Feb    1  '19-'37 

Sewer  bonds $3,315 

BOND.  DEBT  Oct  1916 $33,315 

Sinking    funds. 900 

Assessed  valuation   1916 596,500 

Tax  rate  (per  $1,000)  1916—812.50 
Population  in  1910- - 816 

INT.  payable  In  Saline. 

SANDUSKY. 

This  cltv  Is  In  Sanilac  Oounty. 
BOND.  DEBT  Apr- 1     16...  $39,300 

Floating  debt--. 3.800 

Assessed  valuation 641 .250 

Population  in  hmo 993 


SANILAC  COUNTY. 

Court-House    Bonds. 
5s  '15     M   N  156.000c    May  I 
TOTAL  DEBT   Vpr  L918       864.000 
Assess,  ral.  real  3  1.951.6  >5 

Assess,  vai.  personal  -   ..  3.3. 
Other  assess,  property  302,000 


SAUGATUCK  TOWNSHIP. 

This  township  (P.  O.  Douglas)  Is 
In  Allegan  County. 

Pike  Construction  Bonds. 
5s  '15     July  $30.000— Jan  1  '19-'33 
BOND.  DEBT  Mar  26  '17-     $32,000 

Assessed  val.  real 1,790,705 

Assess,  val.  personal 192,345 

Total  assess,  val.  1916 1,983,050 

Population  in  1910 2,040 

INT.  payable  at  Fruit  Growers' 
State  Bank,    Saugatuck. 


SAULT  STE.  MARIE. 

This  city  Is  In  Chippewa  County. 
Inc.  1887.     Population  1910,  12.615. 

General  Street  &  Sewer  Bonds. 
4s  g  '02  J-J  $35 ,000c... July  1  1932 
4s  '02  J-J  40 ,000c... July  1  1932 
5s  '13     ...      15,330 Aug  1  1918 

Bridge  Bonds. 
4Hs  'OOJuly  $73, 000c... July  1  1920 

Building  Bonds. 
4s  '08     M-S  $15.000r— Sept  1  1928 

Water  Bonds. 
4s  g  '01  J-J  $120.000c..JuIy  1  1721 
4s  g  '02  J-J  125. 000c... July   1  1932 

Refunding  Bonds. 

4!^s'll  ...    $20,000 July  1  1921 

4J^s'08  M-S  40,000c.-Sept  15  1928 
43^s'09  J-J      33 ,000c July  1  '18-'28 

5s  '13     M-N  30,000 Nov  1  1933 

4Ks'17  ...  30,000c. .Apr  2  1937 
5s  '17  ...  30,000c. .Aug  1  1937 
5s '17  .--  18,000c . .Sept  1  1937 
BOND.  DEBT  Jan  1  "18-     $609,000 

Water  deot  (incl.).. 309,000 

Assessment  debt  (add'l)..  24,330 
Assessed  val.,  real  estate. 10,167,170 

Assessed  val.,  personal 5,559,320 

Tot.  assess,  val. '17  (act.). 15. 726.490 

Total  tax  (per  $1,000) $23.57  + 

Pop'n  1910,  12,615;  '18  (est.).14,600 

INT.  at  Chase  Nat.  Bk..  N.  Y. 


SAULT  STE.  MARIE  SCH.  DIST. 

This  district  is  in  Chippewa  Co. 

High  School  Bonds. 

4^s'15  ...  $150.000c ..1930 

BOND.  DEBT  Apr  10  1917  $150,000 
Assessed  valuation  1916..  8,000,000 

(Assessment  about  75%  actual.) 
Total  tax  (per  $1,000)  1916—$33.85 
Population  (est.)   1916 14.000 

INT.  payable  at  Detroit. 


SCHOOLCRAFT  &  TORCH  LAKE 
TWPS.  SCH.  DIST.  NO.  1. 

This  district  (P.  O.  Lake  Linden) 
Is  in  Houghton  County. 

High  School  Bonds. 
4Hs'15  Mar  $100,000c  ...1920-1929 
4^s'17  M-S  60,000. ..Sept  15  1931 
TOTAL  DEBT  Oct  1916.. .$100,000 
Assessed  valuation  1916. -.6,000.000 
(Assessment  about  \i  actual  value.) 

INT.  at  First  Nat.  Bk.,  Lake  Lin- 
den. 


SCHOOLCRAFT  COUNTY. 

Manlstlque  is  the  county  seat. 

County  road  bonds $78,000 

Fair  ground  bonds 12000 

BOND.  DEBT  Apr  10  '14.  90,000 
Assessed  valuation  real..  .4,309,429 
Assessed  valuation  pers'l.  .1,053, 106 

Total  assess,  val.  1914 5.362,535 

Tax  rate  (per  $1,000)  1914.. .$12.00 
Population  in  1910 8  681 


SEBEWAING  TOWNSHIP. 

This  township  :s  in  Huron  County. 

Road  Bonds  (Tax-exempt.) 
4^s'12  J-J    $53.500cJan    1  -19-'30 
BOND.  DEBT  May  25 '18    $54,000 

Floating  debt 3,000 

Assess,  val.,  real  estate 2, 721 !  500 

Assess,  val.,  personal 421  425 

Total  assess. val. (98%  act.)  3,142,925 
Tax  rate  (per  $1,000)  1917. ..$10. 00 
Pop.  1910,  2,753;  1917  (est.). .2, 850 

SHERIDAN  TOWNSHIP. 

This  township  (P.  O.  Fremont)  Is 
in  Newaygo  County. 

Road   Bonds. 

($1,000  ..Dec  31   1918 

4Hs'15  Dec     13.500.Doc  31  '19-'27 

6.000. Dec.  31   '28-'30 

(12,500-Dec  31    '31-'35 

BOND    DEBT  May  15  •17-831.000 

Assessed  valuation,  nsal 875  595 

Assessed  valuation,  pers'l  "  80  200 
Total  assessed  val'n,  1915-..96l!795 
Population  In  1910 .  2  360 

INT.  payable  at  Old.State  Bank. 
Fremont. 


SOUTH  HAVEN. 

This  city  is  in  Van  Buron  County. 
Incorporated   1902. 

Water  Bonds. 
4s  &  5s  ...    844,600c,.. 

Electric-Light  Bonds. 
Is  jk  5s    .    .    820,000 1937 

Refunding  Bonds. 

5s  ...    112,600 1927 

5s             —       10,000c.  1922 

50,000c II""  1934 

Dock  Bonds. 

5s  ...    812.000c. 1927 

5s  ...      i  1,000c 193] 

58  on     ..   ..  ,ronm  -   - 
Lit\-H.tll    Bonds. 

July  1   1936 

BON  l>    DEBT  \pr  lis       |23  !  000 
menl  debl    add'li  aoi         s  into 
Floating  debl  (add'l)    ...  30  000 

*\  iter  debl   (Included)  i  i.ooo 

To!  ii  assesse  I  \  alue  .:  si 

Total  -  per81 ,000 

Pop'n  1910,  3  577;  1918  (esl  ),  4,000 
int    payable  at  South  Savon, 
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SPRINOPORT  SCHOOL  DIST. 

This  district  (P.  O.  Bprlngport)  is 
In  Jackson  <  lount  s . 

School  Bldg.  Bonds  [Tax  /■> 
6a    is     Apr  i  135,000 

(Due  12,000  i  rh    ror  5  veara  and 
12,500  \.  Hi-,   ror  ID  years.) 
BOND.  DEBT   \pr  15  'is      $3.-»,000 
Total  assess,  value  1**17* $577,535 

SPRINGWELLS  TOWNSHIP. 

This  township  Is  In  Wayne  Co. 
BOM).  DEBT  Nov  29  '13     $15,000 

Assessed  valuation,  real 2,166,825 

Assessed  val.,  personal 310,950 

Total  assessed  val..  1913. -2.407.775 

Tax  rate  (per  $1,000)  1912 $8.50 

Population  In  1910 1.835 

STAMBAUGH   SCHOOL  DIST. 

This  district  Is  In  Iron  County. 
6s  "10     J-J    $32 ,000c.  .Jan  2  f19-'34 

4!4s'17  J-J     100.000 1920-1931 

BOND.  DEBT  Apr  17  "18-.$132,000 

Assess,  val.  real 9.565,588 

Assess,  val.  personal 1,996.046 

Total  valuation   1917 11.561.634 

School  tax  (per  $1,000)  1918. .$16.49 
Population  in  1918  (est.) 7,000 

INT.  at  Northern  Tr.  Co..  Chicago. 

STERLING  SCHOOL  DISTRICT. 

This  district  (P.  O.  Sterling)  is  in 
Arenac  County. 

Building  Bonds. 

...  $25,000 

534s'17  A-O  $18,000--Oct  15   1932. 
TOTAL  DEBT (?) 


STDRGIS. 

This  city  Is  In  St.  Joseph  County. 
Inc.  May  31  1895.  Pop'n  '10,  3.635. 
1917  (est.),  6.175. 

Electric-Light    Bonds. 
43isl0  P-A  $80.000c.Peb  1  '23-'32 
4s  '10     P-A     32 ,000c.  Feb  1  ,19-,22 

Sewer  Bonds. 
43*s       M-S  $32.000.. Mar  1  *19-*26 
6s  14     ...         1.300. .Oct   1   '18-'19 
5s  ...        2,000 

Str«t-Paving  Bonds. 
6s  '14     ...      $9.600..Oct   1   "lS-'W 
5s  ...      18.000 

Water-Works  Bonds. 
4J4s'10  F-A/$10.000c---Feb   1  1934 
1  40.000c.Feb  1  '36&'38 

Water  Refunding  Bonds. 
43*s'09  A-O  $28.500c 1918-1931 

Public  Improvement  Bonds. 

4  34  s'09  A-O     $6 ,000c 1932-1934 

6s  ...        6,000 

TOT.  BD.  DT.  May  21  '18.$275,900 
Assessment  debt  (add'l) .-.     219,400 

Floating  debt  (add'l) 6,000 

Assess,  val.  reai  estate 3,450,625 

Assess,  val.  personal 1,258,125 

Total  val.  1917  (actual)... 4, 708, 750 
Tax  rate  (per  $1,000)  1917-.-S22.90 


INT.  at  Union  Tr.  Co..  Detroit, 
Citizens'  State  Hank  atid  National 
Hank  of  Bturgla,  and  Haleey ,  Stuart 

.V  Co.,  <  "hleago. 


TECUMSEH. 

This  village  Is  In  Lenawee  County. 
HON  I).  DEBT  Apr  13  18.    137,000 

Cash  on  hand £j  000 

Assessed  valuation  1917. -.1,641 
Population  In  1910-- 2.332 


TECUMSEH  SCH.  DIST.  NO.  7. 

This  district  Is  In  Lenawee  County. 

Building  Bonds. 
434s'16  J-J   l$60.000--.Jan  1  '19'30 

1   10,000 Jan    1  1931 

434s'17J-J       20.000c Jan  I   1932 

BOND.  DEBT  Apr  1  1917.  $134,000 

Assessed  valuation  1917 1.800.000 

Tax  rate  (per  $1,000)  1916 $6.10 

INT.    payable   at   the   Tecumseh 
State  Savings  Bank. 


THREE  RIVERS. 

This  city  is  in  St.  Joseph  County. 
BOND.  DEBT  May  18  '18  $122,000 

Assessed  valuation  real 2,993,050 

Assessed  val.  personal 781,720 

Total  assess.val.'17  (act.) .3,774.770 
Tax  rate  (per  $1,000)  1917. .  ..$25.04 
Pop'n  1910.  5,072;  1917  (est.),  6,000 


TRAVERSE   CITY. 

This  city  Is  the  county  seat  of 
Grand  Traverse  Co.  Inc.  In  1895. 
Commission  government  adopted 
Mar.  10  1913.  Pop'n  1910.  12.115; 
1917  (est.),  14.000. 

Light-Plant-Purchase  Bonds. 
4Ms'12  J-D$125.000 June  1  1932 

Park  Bonds. 
434s'12  A-O    $5,000 Apr  1  1932 

Recreation  Field  Bonds. 
5s  '16     ---    $50.000 1930 

Street  Bonds. 
434s        ...    $26.000 1929 

School  Bonds. 
5s  '13     M-N$30.000 Oct    1  1925 

Bridge  Bonds. 
434s        ...      $6,000 Aug  1  1928 

Water  Bonds. 
434s'09  Sept  $35, 000c... Apr  1  1929 
4s  M-N   11, 000c.  ..Nov  1  1930 

(Subject  to  call  Sept.  1  1920.) 

434s        J-J    $20,000c ...1924 

434s        ---      12.000 ..1928 

BOND.  DEBT  Apr  1918--  $320,000 

Sinking  funds 10.000 

Assessed  val.,  real  estate. .5,859,305 

Assessed  val.,  personal 1,897,115 

Assessed  valuation  1918 7,756,420 

Tax  rate  (per  $1,000)  1917 $10.43 

INT.  at  office  of  Treasurer. 


WASHINGTON  &  BRUCE  TWPS. 

FRAC.   SCH.   DIST.   NO.   1. 

This  district   (P.  O.   Konioo)   Is  In 
m  acomb  <  lounty. 

School  Bonus. 
4H«"17  ...    ?$26.000.Apr  2  '19-*31 
4,000c. Apr  2  1932 
TOTAL  DEBT  Apr  1918-.      .io.ooo 

Assess,  val.  real  L, 600,000 

Assess,  val.  personal..    ...    260,000 

Total  value    :ii  act.)  1918.1, 7.00.000 

Population   Mils  (est.) 2.300 

INT.  payable  in  Romoo. 

WASHTENAW  COUNTY. 

The  county  seat  is  Ann  Arbor. 

Infirmary  Bonds. 
4!4s'17  Jan    $30,000.. .Jan  1  "19-'21 

TOTAL  DEBT. (?) 

Population   1910 44.714 

WAYNE  COUNTY. 

County    seat    Is    Detroit. 

Road  Bonds. 
4s  '13     M-S$500 ,000c. Mar  1  '19-'23 
4s  '14     J-J     500. 000c. Jan    1  '24-'28 
4s  "15     J-J    300.000--.Jan  1  '29-'30 

County  Bonds. 
3Ks'10  M-N$l. 106.000c  May  1  1925 
TOTAL  DEBT  Apr  1916.$2,706.000 
Sinking  fund  Oct  28  1915...   133.339 

Assess,  val.  real 929,445,085 

Assess,  val.  personal 331,732,127 

Total  valuation  1916.-1,261,177,212 

State&Co.tax  (per  $1,000) '15-S5.84 

INTEREST  at  County  Treas.  office. 


WINSOR  TOWNSHIP. 

This  township  (P.  O.  Pigeon)  Is  In 
Huron  Co.  Incorp.  Mar.  29  1881. 
Population  1910,  2,508. 

Highway  Bonds. 
434s'12  s-a     $45.000c.Apr  1  '19-'37 
(Part  due  each  year.) 

BOND.  DEBT  Apr  1918 $45,000 

Assessed  valuation  1917 ---2.800,000 

INT.  at  Security  Tr.  Co.,  Detroit 


WINSOR  TWP.   S.   D.   NO.   4. 

This  district  (P.  O.  Pigeon)  is  in 
Huron  County. 
School  Bonds. 

J$8,000--May  1  ,20-'27 
434s'17M-N  \   8.000-.May  1  '28-'31 

120,000 Mayl  1932 

5s  ...      10,000 Sept  11932 

TOTAL  DEBT  May  23  '18    $46,000 
Assess,  val.  '18  (80%  act. ).l,  110, 000 


WYANDOTTE. 

This  city  Is  In  Wayne  County.  In- 
oorp.  1867.  Commission  govern- 
ment adopted  March  2  1911 

Paving  Bonds. 

534s'07  J-J    $24.000 July  1  1937 

-s  '14     ...      26,000 Part  yearly 


Refunding  Water  Bonds. 

4s  '04     M-S  $10.000 Sept  1  1934 

434s'09  M-S     10.000 Sept  1  1929 

434«'ll   M-S        4  .000..  Sept  1     1S.-21 

Electric-Light  Bonds. 
34s'07  M-S  $20.000c...8ept  1  1937 

Refunding  Improvement  Bds. 
434sll  M-S    $4.000.. Sept  1  '18-*21 

Sewer   Bonds. 

4348-04  J-D$100.000 Junel  1934 

434s'll  J-J       68.000 Jan    1  1940 

Water  Works  Bonds. 

5s  '89     M-S  $15,000 Sept  1  1919 

5s  "05     Feb     14.997 Feb  8  1935 

434s06  F-A  24.247. 66-Feb  1  1936 
4!4s'10A-O  25.000c. ..Oct  11940 
TOTAL  DEBT  May  1918.  $402,245 
Assessed  valuation  1917.-15.627.365 

Tax  rate  (per  $1,000)  1910 SI  1.50 

Pop'n  1910.  8.287;  1917  (est.)  10.000 

INT.  at  Wyandotte  Savings  Bank. 


WYANDOTTE  SCHOOL.  DIST. 
Building  Bonds. 

5s  J'ne    $6.00  lc.  June  1  '18-'21 

4s  Apr     50.000c.  ..Apr    1  1935 

5s  Apr       2.500 $2,500  y'ly 

BOND.  DEBT  May  20  '18    $58,500 

Floating  debt  (add'l) 14,966 

Sinking  funds 14,112 

Assessed  valuation    1917.  15,627.635 

(Assessment   about   65%    actual) 
School  tax  (per  $1,000)  1917-..$4.38 
INTEREST  payable  atWyandotte 
at  First  Commercial  &  Sav.  Bank. 


YPSILANTI. 

A  city  In  Washtenaw  County.  In- 
corp. in  1858.  Pop'n  1910.  6.230. 
1918  (est./,  7,000. 

Water  Work*  Bonds. 
4s  '89     J-J     $66 ,000c. ..July  1  1919 
4s  '89     M-N  40.000c. .Nov  1  1919 

Paving  Bonds. 

4s  '14     ...      $7,000 $2,000  y'ly 

434s'15  ...      13,000 2.000  y'ly 

434s'15  ...        6.000 1918-1919 

434s'15  ...        1.000 1919-1920 

434s'15  ...        8,000 1918-1925 

434s        .--      58.000 

Fire  Dept.  Bonds. 
434s        .--      $9.000 

Bridge  Bonds. 
4s           Sept    $6 ,000c  Sept  1  '18-'20 
4s  May  21,000 1918-1924 

Park   Bonds. 

5s '14     ...      $1.000 1918-1919 

BOND.  DEBT  Apr  1  '18--  $233,000 
First  mtge  bonds  for  pur- 
chase of  gas  plant 129,000 

Assessed  valuation  1917 7.060.835 

Total  tax  (per  $1,000)  1916-..$27.65 

INT.  at  City  Treasurer's  office. 
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Availability  of  Municipal  Bonds  as  Security  for  Deposits  of 

Postal  Savings  Funds. 


In  recent  years  municipal  bonds  have  gained  important 
advantages  through,  their  exemption  from  the  Federal  income 
tax  and  through  the  further  fact  that  they  are  eligible  within 
certain  limits  and  under  certain  regulations  and  restrictions 
as  security  for  deposits  of  Postal  Savings  Funds.  The  Postal 
Savings  system  was  established  by  Act  approved  June  25 
1910,  but  the  growth  of  the  system  has  been  greatly  stimu- 
lated by  amendments  made  by  an  Act  of  Congress  approved 
May  18  1916.  Under  these  amendments  certain  limitations 
in  the  original  law  upon  the  aggregate  of  the  deposits  of 
individuals  have  been  greatly  curtailed  and  the  law  lib- 
eralized. In  other  words,  the  provision  in  the  original 
law  that  the  balance  to  the  credit  of  any  one  person  should 
never  be  allowed  to  exceed  five  hundred  dollars,  ex- 
clusive of  accumulated  interest,  and  the  further  provision 
that  "no  one  shall  be  permitted  to  deposit  more  than  $100  in 
any  one  calendar  month"  have  both  been  eliminated.  Under 
the  amendatory  law  referred  to  the  only  limitation  is  that 
"the  balance  to  the  credit  of  any  person,  upon  which  interest 
is  payable,  shall  not  exceed  $1,000  exclusive  of  accumulated 
interest,"  while  a  succeeding  section  of  the  law  still  further 
extends  the  limit  of  deposits  by  providing  "that  the  Board 
of  Trustees  may,  in  their  discretion,  and  under  such  regula- 
tions as  such  Board  may  promulgate,  accept  additional 
deposits  not  to  exceed  in  the  aggregate  $1,000  for  each 
epositor,  but  upon  which  no  interest  shall  be  paid." 

Under  the  Postal  Savings  Law  the  funds  received  at 
Postal  Savings  depository  offices  in  each  city,  town,  village 
or  other  locality,  must  be  deposited  in  solvent  banks  located 
therein,  provided  these  banks  qualify  to  receive  the  deposits. 
One  of  the  qualifications  is  the  pledging  by  the  banks  against 
the  deposits  of  "such  security  in  public  bonds  or  other 
securities  authorized  by  Act  of  Congress  or  supported  by  the 
taxing  power  as  the  Board  may  prescribe,  approve  and  deem 
sufficient  and  necessary  to  insure  the  safety  and  prompt 
payment  of  such  deposits  on  demand."  In  accordance  with 
this  requirement  the  Board  of  Trustees,  consisting  of  the 
Postmaster  General,  the  Secretary  of  the  Treasury  and  the 
Attorney  General,  has  prescribed  the  terms  and  conditions 
and  the  figures  at  which  different  classes  of  municipal 
obligations,  meeting  the  requirements  of  the  law,  will  be 
accepted.  These  regulations  are  general  in  character  and 
were  promulgated  Aug.  16  1916,  the  rules  being  subdivided 
in  28  sections,  of  which  Sections  8  to  12,  inclusive,  appertain 
to  the  securities  to  be  pledged  for  the  deposits.  Section  8  of 
these  regulations  was  amended  in  1917  by  the  Board  of 
Trustees  so  as  to  include  Federal  Farm  Loan  bonds,  and  this 
in  all  probability  will  greatly  curtail  the  field  for  the  use  of 
municipal  issues  as  collateral.  Some  other  but  minor  amend- 
ments have  also  been  approved  by  the  Board  of  Trustees 
during  1917.  These  are  all  incorporated  in  the  transcript 
of  the  rules  given  below. 

As  far  as  prices  are  concerned,  State  bonds  and  also  bonds 
of  the  Territory  of  Hawaii  are  accepted  at  their  market 
value,  but  not  above  par;  bonds  of  any  city  or  county  having 
a  population  of  over  30,000  are  accepted  at  90%  of  their 
market  value,  but  if  such  market  value  is  above  par  they 
will  be  accepted  at  only  90%  of  the  par  value;  bonds  of  any 
city,  town,  borough  or  village  in  the  United  States  having  a 
population  running  between  20,000  and  30,000  are  accepted 
at  80%  of  their  market  value,  provided  said  market  value  is 
not  in  excess  of  par;  while  bonds  of  any  other  city,  town, 
county  or  other  legally  constituted  municipality  or  district 
in  the  United  States,  otherwise  eligible,  are  accepted  at  75% 
of  their  market  value,  but  not  to  exceed  75%  of  the  par 
valuo.  The  eligibility  of  the  securities  is  fixed  by  Sections 
9  to  12  of  the  regulations.  In  the  "Chronicle"  of  Jan.  27  1917 
(page  315)  we  publishod  somo  very  interesting  facts  concern- 
ing the  legal  acceptability  of  bonds  offered  as  socurity  for 
Postal  Savings  deposits,  as  contained  in  the  report  of  the 
Postmaster  General  and  the  Solicitor  of  the  Post  Office 
Department  for  the  fiscal  year  ending  Juno  30  1916.  We 
now  give  Soctions  8  to  12  of  the  Board's  regulations  in  full 
with  all  amendments  included: 


SECURITY  FOR  DEPOSITS. 
Sec.  8.  The  Board  of  Trustees  hereby  prescribes  and  approves  such 
security  in  public  bonds  or  other  securities,  authorized  by  Act  of  Congress 
or  supported  by  the  taxing  power,  as  it  deems  sufficient  and  necessary 
to  insure  the  safety  and  prompt  payment  on  demand  of  postal  savings 
deposits,  and  fixes  the  value  at  which  the  securities  so  prescribed  and  ap- 
proved shall  be  accepted  for  the  purposes  named.  Such  securities,  in  the 
amount  so  specified,  shall  be  deposited  with  the  Treasurer  of  the  Board  of 
Trustees. 

2.  The  Board  of  Trustees  will  accept  as  security  for  postal  savings 
deposits,  at  the  respective  values  herein  fixed,  negotiable  interest-bearing 
bonds  or  securities,  issued  under  express  constitutional  or  statutory  pro- 
visions, of  the  following  classes,  viz.: 

(a)  Bonds  and  interest-bearing  certificates  of  indebtedness  of  the 
United  States,  bonds  of  the  Philippinelslands,  of  the  District  of  Columbia, 
and  of  Porto  Rico,  and  Farm  Loan  bonds  authorized  by  Act  of  Congress 
approved  July  17  1916  (39  Stat.  360),  will  be  accepted  at  their  par  value. 

(6)  Bonds  of  any  State  of  the  United  States  and  of  the  Territory  of 
Hawaii  will  be  accepted  at  their  market  value,  but  if  such  market  value 
is  above  par,  they  will  be  accepted  at  their  par  value. 

(c)  Bonds  of  any  city  or  county  in  the  United  States  having  a  popula- 
tion of  over  30,000,  as  shown  by  the  latest  reports  of  the  Bureau  of  the 
Census,  and  bonds  of  any  school  district  in  the  United  States  in  which  the 
whole  or  the  major  portion  of  any  such  city  is  included,  which  city,  county, 
or  school  district  has  been  in  existence  for  a  period  of  ten  years,  which  for 
a  period  of  ten  years  previously  has  not  defaulted  in  the  payment  of  any 
part  of  either  principal  or  interest  of  any  funded  debt  authorized  to  be  con- 
tracted by  it,  and  whose  net  funded  indebtedness  does  not  exceed  10%  of 
the  valuation  of  its  taxable  property,  to  be  ascertained  by  the  last  preceding 
valuation  for  the  assessment  of  taxes ,  will  be  accepted  at  90  %  of  their  mar- 
ket value,  but  if  such  market  value  is  above  par,  they  will  be  accepted  at 
90%  of  their  par  value. 

(d)  Bonds  of  any  city,  town,  borough,  or  village  in  the  United  States, 
having  a  population  of  over  20,000  and  not  exceeding  30,000,  as  shown 
by  the  latest  reports  of  the  Bureau  of  the  Census,  and  bonds  of  any  school 
district  in  the  United  States  in  which  the  whole  or  the  major  portion  of 
any  such  municipality  is  included,  which  city,  town,  borough,  village,  or 
school  district  has  been  in  existence  for  a  period  of  ten  years,  which  for  a 
period  of  ten  years  previously  has  not  defaulted  in  the  payment  of  any 
part  of  either  principal  or  interest  of  any  funded  debt  authorized  to  be 
contracted  by  it,  and  whose  net  funded  indebtedness  does  not  exceed  10% 
of  the  valuation  of  its  taxable  property,  to  be  ascertained  by  the  last 
preceding  valuation  for  the  assessment  of  taxes,  will  be  accepted  at  80% 
of  their  market  value,  but  if  such  market  value  is  above  par,  they  will  be 
accepted  at  80%  of  their  par  value. 

(e)  Bonds  of  any  other  city,  town,  county,  or  other  legally  constituted 
municipality  or  district  in  the  United  States,  which  has  been  in  existence 
for  a  period  of  ten  years,  which  for  a  period  of  ten  years  previously  has 
not  defaulted  in  the  payment  of  any  part  of  either  principal  or  interest  of 
any  funded  debt  authorized  to  be  contracted  by  it,  and  whose  net  funded 
indebtedness  does  not  exceed  10%  of  the  valuation  of  its  taxable  property, 
to  be  ascertained  by  the  last  preceding  valuation  for  the  assessment  of 
taxes,  will  be  accepted  at  75%  of  their  market  value,  but  if  such  market 
value  is  above  par,  they  will  be  accepted  at  75%  of  their  par  value. 

3.  The  term  "net  funded  indebtedness,"  for  the  purposes  of  paragraph 
2,  (c),  (d),  and  (e),  is  hereby  defined  to  be  the  difference  between  the  legal 
gross  indebtedness  of  a  city,  town,  county,  or  other  legally  constituted 
municipality  or  district  (including  the  amount  of  the  bonds  of  any  civil 
division  whose  territorial  limits  are  approximately  coterminous  therewith) 
and  the  aggregate  of  the  following  items,  when  included  in  such  legal 
gross  indebtedness: 

(a)  The  total  of  all  sinking  funds  accumulated  for  the  redemption  of 
such  gross  indebtedness,  except  sinking  funds  applicable  to  bonds  here- 
after described  in  this  section. 

(b)  The  amount  of  outstanding  bonds  or  other  debt  obligations,  made 
payable  from  current  revenues. 

(c)  The  amount  of  outstanding  bonds  issued  for  the  purpose  of  providing 
the  inhabitants  of  a  municipality  with  public  utilities:  Provided,  That 
evidence  is  submitted  showing  that  the  income  from  such  utilities  has 
proved  to  be  sufficient  for  maintenance,  for  payment  of  interest  on  such 
bonds,  and  for  the  accumulation  of  a  sinking  fund  for  their  redemption. 

(d)  The  amount  of  outstanding  improvement  bonds,  issued  under 
laws  which  provide  for  the  levying  of  special  assessments  against  abutting 
property:  Provided,  That  evidence  is  submitted  showing  that  assessments 
are  levied  In  sufficient  amounts  to  insure  the  payment  of  interest  on  the 
bonds  and  the  redemption  thereof. 

(e)  The  amount  of  outstanding  bonds  issued  by  a  political  subdivision, 
funds  for  the  payment  of  which  are  donated  by  the  State:  Provided,  That 
evidence  is  submitted  showing  that  such  funds  are  sufficient  in  amount 
to  insure  the  payment  of  interest  on  the  bonds  and  the  principal  thereof  at 
maturity. 

4.  The  Board  of  Trustees  reserves  the  right  to  reclassify  the  securities 
acceptable  for  deposits  and  to  change  the  valuation  at  which  they  will  be 
accepted.  Under  no  circumstances  will  securities  of  other  classes  than 
those  above  named  be  accepted. 

Sec.  9.  Bonds  of  the  sovera  classes  described  In  Section  8,  Paragraph  2. 
(b).  (c),  (d).  and  (c).  to  be  acceptable  as  security,  shall  be  the  general 
obligations  of  the  States,  Territories,  counties,  cities,  towns,  or  other 
political  divisions  by  or  In  behalf  of  which  they  are  Issued,  and  payable, 
either  directly  or  ultimately,  without  limitation  to  a  special  fund,  from 
the  proceeds  of  taxes  authorized  to  bo  levied  upon  all  the  taxable  real  and 
personal  property  within  the  territorial  limits  of  such  political  divisions: 
Provided,  That  in  any  case  where  the  rate  of  tax  may  be  sub  joct  to  a  con 
stitutional  or  statutory  limit,  the  Solicitor  for  the  Post  Office  Department 
may  require  satisfactory  evidence  that,  notwithstanding  such  limit,  the- 
lnterost  and  principal  of  the  bonds  can  bo  paid  after  making  duo  provision 
for  current  expenses,  Interest  and  principal  of  outstanding  debts,  and 
other  necessary  charges. 

Sec.  10.  Obligations  of  the  general  class  embracing  what  are  commonly 
known  as  "revenue  bonds,"  "temporary  bonds,"  "temporary  notes." 
"certificates  Of  Indebtedness,"  "warrants,"  and  the  like  obligations,  whether 
iMued  In  anticipation  of  tho  collection  of  taxes,  assessments,  or  other 
revenuos,  or  of  the  salo  of  bonds  or  othor  obligations,  or  for  similar  pur- 
poses, will  not  bo  accepted  as  security  for  postal  savings  deposits:  Provided, 
That.  In  applying  this  regulation.  Consideration  will  be  given  to  tho  legal 
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status  of  the  obligations  submitted  rather  than  to  the  nomenclature  em- 
ployed in  designating  such  obligations:  And  provided  further.  That  this 
regulation  shall  not  apply  to  obligations  of  the  United  States  Oovern- 
ment. 

Sh\  ]  1 .  Bonda  which  In  all  other  respects  are  found  to  be  legally  accep- 
table as  security  under  the  Postal  Savings  Act  and  these  regulations  will 
be  construed,  as  a  matter  of  law,  to  conform  to  those  provisions  of  Section 
8.  Paragraph  2.  (r).  (d).  and  (e).  respectively,  which  relato  to  term  of 
existence  and   non-default,   under  the  following  conditions: 

(a)  Honds  issued  by  or  in  behalf  of  any  city.  town,  county,  or  other 
legally  constituted  municipality  or  district  In  the  United  States  which  was. 
subsequently  to  tho  issuance  of  such  bonds,  consolidated  with,  or  merged 
Into,  an  existing  political  division  which  meets  the  requirements  of  these 
regulations,  will  be  deemed  to  be  the  bonds  of  such  political  division: 
Provided,  That  such  bonds  wore  assumed  by  such  political  division  under 
statutes  and  appropriate  proceedings,  the  effect  of  which  is  to  make  such 
bonds  general  obligations  of  such  assuming  political  division,  and  payable, 
either  directly  or  ultimately,  without  limitation  to  a  special  fund,  from  the 
proceeds  of  taxes  levied  upon  all  the  taxable  real  and  personal  property 
within  its  territorial  limits. 

(6)  Bonds  issue  by  or  in  behalf  of  any  city,  town,  county,  or  other 
legally  constituted  municipality  or  district  in  the  United  States  which 
was,  subsequently  to  the  issuance  of  such  bonds,  wholly  succeeded  by  a 
newly  organized  political  division,  whose  term  of  existence,  added  to  that 
of  such  original  political  division,  or  of  any  other  political  division  so  suc- 
ceeded, is  equal  to  a  period  of  10  years,  will  be  deemed  to  be  bonds  of  such 
succeeding  political  division:  Provided,  That  during  such  period  none  of 
such  political  divisions  shall  have  defaulted  in  the  payment  of  any  part  of 
either  principal  or  interest  of  any  funded  debt  authorized  to  be  contracted 
by  it:  And  provided  further.  That  such  bonds  were  assumed  by  such  new 
political  division  under  statutes  and  appropriate  proceedings  the  effect  ot 
which  is  to  make  such  bonds  general  obligations  of  such  assuming  political 


division,  and  payable,  either  directly  or  ultimately,  without  limitation  to  a 
special  fund,  from  the  proceeds  of  tares  levied  upon  all  the  taxable  real  and 
il  uroparty  within  Its  territorial  limits. 

(c)  Bond!  issued  by  or  in  behalf  of  any  city,  town,  county,  or  other 
legally  constituted  municipality  or  district  In  the  United  States  which. 
prior  to  such  issuance,  became  the  successor  of  one  or  more,  or  was  formed 
by  the  consolidation  or  merger  of  two  or  more,  pre-existing  political  di- 
visions, the  term  of  existence  of  one  or  more  of  which,  added  to  that  of  such 
■  eding  or  consolidated  political  division,  is  equal  to  a  period  of  10  years, 
will  bo  deemed  to  be  bonds  of  a  political  division  which  has  been  In  existence 
for  a  period  of  10  years:  Provided,  That  during  such  period  none  of  such 
original,  succeeding,  or  consolidated  political  divisions  shall  have  defaulted 
In  the  payment  of  any  part  of  either  principal  or  interest  of  any  funded 
debt  authorized  to  bo  contracted  by  It. 

Sec.  12.  The  Treasurer  of  the  Board  of  Trustees  shall  make  examina- 
tions semi-annually,  or  oftener  if  he  deoms  It  necessary,  of  the  securities 
which  have  been  accepted  from  qualified  banks,  and  whenever,  in  his 
judgmont,  any  of  such  securities  have  so  far  depreciated  in  value  as  to  make 
desirable  the  deposit  of  additional  or  new  securities,  he  shall  Inform  the 
Third  Assistant  Postmaster-General  of  the  name  of  the  bank,  the  kind  and 
amount  of  the  securities,  and  the  amount  of  the  depreciation.  The  Third 
Assistant  Postmaster-General  will  notify  the  Treasurer  and  the  bank  of 
the  amount  of  additional  or  new  securities  which  the  bank  shall  deposit, 
and  upon  their  receipt  by  the  Treasurer,  the  procedure  provided  In  Section  6 
as  to  their  acceptance  or  rejection,  and  in  Section  22,  as  to  the  return  of  the 
originalsecurities.ifnewsecurities  are  required,  shall  be  followed:  Provided. 
That  the  revaluation  of  securities  required  by  this  section  may  be  deferred 
when  in  the  judgment  of  the  Board  of  Trustees  such  action  is  advisable. 

Xote. — On  Oct.  19  1917  the  Board  of  Trustees  of  the  Postal  Savings  Sys- 
tem, by  resoluation,  deferred  the  revaluation  of  securities  required  by  Sec- 
tion 12  until  further  action  by  the  Board,  except  in  special  instances,  when 
revaluation  is  deemed  expedient. 
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CLEARINGS— FOR  MAY,  SINCE  JAN.  1,  AND  FOR   WEEK  ENDING  JUNE  1. 


Clearings  at- 


NewlYork 

Philadelphia... 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany 

Rochester 

Scranton  

Syracuse 

Reading 

Wilmington 

Wilkes-Barre 

Wheeling 

Trenton 

Harrisburg 

Lancaster 

York 

Erie 

Binghamton 

Greensburg 

Chester 

Franklin 

Altoona 

Frederick 

Beaver  County, 

Norristown 

Montclair 

Oranges 

Hagerstown 


May. 


Five  Months. 


1918. 


1917. 


Inc. or 
Dec. 


Pa. 


Total  Middle 

Boston 

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River. 

New  Bedford 

Lowell 

Holyoke 

Bangor 

Waterbury 

Stamford 


Total  New  England 

Chicago .* 

Cincinnati 

Cleveland 

Detroit.. 

Milwaukee 

In  iiauapolis 

Columbus 

Toledo- 

Peoria 

Grand  Rapids 

Evansville 

Dayton 

Springfield.  Ill 

Fort  Wayne 

Youngstown 

Rockf  ord 

Akron 

Lexington 

South  bend 

Quincy 

Canton 

Bin  imington 

Springfield,  Ohio 

Jackson  

Decatur 

Mansfiel  1 

Danville 

Jacksonville,  111 

Lima 

Owensboro 

Lansing 

Flint 

Gary 

Ann  Arbor 

Lorain 

Adrian 

New  Albany 

Paducab 

Hamilton 

Aurora 


Total  Middle  West. 

San  Francisco 

Los  Angeles 

Me 

i  in  I 

Salt  Lake  City 

Spokane 

I  

Oaklan  I 

Sin  Diego 

Sacramento 

icu  I 

10        

Ban  .lose 

Stockton  

Yakima 

Ok  len 

R  il 

Hen  i         

•  ii   .  .  

i 


Pacific 


559,700,670 

711,945,120 

517,841,501 

279,528,014 

94,765,796 

61,897.954 

21.347,013 

33,599,800 

17,569,178 

21,589,102 

12,787,501 

14,011,538 

9,844,137 

18,203,801 

12,457,010 

13,194,077 

11,309,834 

6,337,387 

9,013,032 

3,828,400 

5,502,565 

6,599,078 

2,208,679 

3,388,311 

2.193.3S4 

3,259,374 

3,404,276 

1,768,171 

4,295,854 

2,571,033 


15,583 

1,477 

343 

187 

81 

50 

22 

29 

15 

18 

12 

14 

8 

16 

11 

10 

9 

5 

7 

4 

4 

6 

1 

3 

2 

3 

2 

2 

4 

2 


,457,003 
,720,950 
,023,670 
,038,637 
,713,514 
,594,237 
,163,858 
,885,635 
,570,435 
,424,669 
,023,463 
,089,324 
,596,617 
560,237 
866,539 
,197,627 
,364,822 
184,378 
,807,491 
,397,900 
,703.801 
,243,037 
,875,595 
,198,829 
,263,969 
,204,395 
,595,580 
,234,234 
,077,247 
,868,368 


18,466,965,023,17,947,121,185 


1,415 

54 

35 

24 

16 

12 

16 

11 

8 

5 

3 

3 

9 

2 


548 

120 
,883 

,0  52 
950 
507 
,103 
510 
501 
,487 
.479 
,450 
311 
.612 


523 
800 
,072 
301 
874 
918 
.244 
,079 
320 
606 
,755 
.000 
000 
803 


,163,787 

245.01)2 

340,06 

251,935 

119,145 

59.105 

45,189 

43,719 

18,088 

22,452 

10,507 

16.712 

9,51  i 

5,874 

14,900 

8,346 

23,510 

4,121 

6,538 

5.511 

10,803 

5.637 

4,718 

4,331 

4,462 

4,405 

2,532 

2,421 

4,280 

4.3:10 

4  ,369 

7.200 

4,331 

1 ,530 

42 

8,835 
1,643 
2,845 


1,007,015,299 

45,242,400 

30,198.093 

21,599,232 

21,220.0  IS 

12,130,101 

14,838,584 

9,490,219 

7.503,570 

5,158,432 

4. 0.(8, SO  5 

2,786,334 

10,847,600 

2,490,210 


% 

—0.2 
+  15.8 

+  50.7 

+  49.5 

+  11.9 

+  22.3 

—3.7 

+  12.4 

+  12.8 

+  17.2 

+  1.3 

—0.3 

+  14.5 

+  9.9 

+  5.0 

+  32.3 

+  20.8 

+  22.2 

+  23.1 

—12.9 

+  16.9 

+  5.1 

+  20.9 

+  5.9 

—2.8 

+  1.7 

+  31.2 

—20.9 

+  5.3 

—11.1 


1,619,670,303    1,200,024,534 


.350' 
,2391 
667 
956 
31 11 
,000 
,300 
8611 
196 
,452 
.439, 
.021 
.867 
,560 
,000 
,655 
.000 
,007 
,182 
,855 
,056 
,275 
.775 
.312 
.477 
224 
757 
143 
845 
,281 
,  105 
000 
,674 
,275 
695 

,000 

906 
725 


2,211,075 

165,901 

298,514 

244,102 

104.533 

60.001 

42 ,455 

46.577 

23.477 

21.S52 

12,922 

11.572 

8,227 

0.078 

14,190 

6,515 

24,012 

2.584 

5,078 

4,801 

16.738 

4,903 

4,717 

4.700 

3,560 

4,065 

2,310 

1.976 

3.410 

2.251 

5.440 

7,053 

8,483 

1,703 

812 

•isi 

4,843 
1,631 

2,577 


+  2.9 

+  40.6 
+  19.6 

—3.4 
+  11.4 
—20.1 

+  3.1 
+  11.3 
+  21.6 
+  13.2 

+  6.4 
—15.1 
+  23.8 
—14.2 

+  4.9 


1918. 


70,471 

7,465 

1,795 

1,032 

434 

274 

10! 

151 

80 

92 

57 

63 

44 

82 

56 

59 

65 

28 

41 

19 

23 

28 

9 

15 

11 

14 

14 

9 

20 

14 


.912,582 
,079,921 
,266.138 
,941,495 
,949,338 
,263,198 

756,944 
,537,878 
,530,761 
,299,086 

544,274 
,895,647 
,179,452 
,451,554 
,232,209 
,0  40,748 
,556.128 
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THE  FINANCIAL  SITUATION. 
As  noted  in  another  column  the  Federal  Trade 
Commission  Last  month  sent  to  both  branches  of 
Congress  a  call  for  something  to  be  done  against 
trade  or  commercial  bribery.  The  communication 
recites  that  the  Commission  has  made  a  considerable 
investigation  and  has  found  that  "commercial 
bribery  of  employees  is  a  prevalent  and  common 
practice  in  many  industries,"  the  bribes  taking  the 
form  of  commissions  for  alleged  services,  of  gratui- 
ties and  entertainments  of  various  sorts,  and  of 
so-called  loans.  One  man  of  commercial  promi- 
nence is  said  to  have  told  the  Commission  that 
"from  an  experience  of  thirty  years  in  the  industry 
I  don't  believe  there  is  a  single  house  that  has  not 
had  to  pay  bribes  to  hold  old  business  or  to  obtain 
new;  bribery  is  inherently  dishonest  and  tends  to 
dishonesty  and  is  unfair  to  competitors  and  cus- 
tomers, and  I  don't  believe  it  will  ever  be  stopped 
until  made  a  crime  by  the  United  States  Govern- 
ment." 

Certainly  the  only  excuse  ever  offered  for  this 
practice  is  that  it  is  necessary  in  order  to  keep  even, 
because  "others"  do  it.  But  there  is  nothing  new 
in  the  revelation  that  secret  and  indecent  methods 
are  used  more  or  less  in  trade.  Known  by  such 
colloquial  terms  as  graft,  rake-off,  "seeing"  some- 
body, and  rebate,  it  has  been  going  on  since  the 
oldest  of  us  were  boys.  The  servant  in  wealthy 
houses,  especially  in  domestic  establishments  "run" 
by  servants,  has  long  been  more  or  less  in  the  habit 
of  getting  his  alleged  share  from  the  grocer  and 
meat  shop.  The  employee  or  agent  who  influences 
or  can  make  himself  seem  able  to  influence  trade  is 
under  a  temptation  to  levy  secretly  on  the  seller; 
even  the  man  solicited  to  purchase  life  insurance 
has  had  such  a  habit  of  claiming  something  "off" 
his  first  premium  that  the  practice  of  rebating  be- 
came a  prodigious  nuisance  in  life  insurance  and 
went  on  until,  with  the  aid  of  some  legislation,  it 
has  probably  been  nearly  suppressed.  The  whole 
thing  is  an  abominable  corruption,  and  the  Com- 
mission says  correctly  that  "it  is  evident  that  this 
inexcusable  added  cost  is  finally  passed  on  to  the 
consumers;"  this  must  be  so,  because  all  costs  and 
burdens  must  go  somewhere  and  have  nowhere  else 
to  go. 

The  communication  desires  to  note  "that  the 
practice  appears  to  have  been  most  general  on  the 
part  of  concerns  in  introducing  the  goods  and  wares 
of  German  firms  (the  printed  report  says  "to,"  but 
apparently  it  should  be  "of").  So  far  as  German 
concerns  are  prominent  in  it,  either  as  buyers  or 
sellers,  there  is  a  halt  in  it  for  the  present,  and  on 
the  whole  we  may  doubt  whether  the  evil  is  greater 
now  than  formerly  and  whether  the  Commission 
has  not  let  zeal  in  finding  work  for  itself  somewhat 
outrun  discretion.  Is  there  any  good  reason  to 
suggest  that  commercial  morality  averages  lower 
now  than  formerly,  and  is  it  either  wise  or  just  to 
seek  to  cast  more  aspersions  upon  business? 

Aside  from  that,  the  proposed  remedy  is  objec- 
tionable. The  communication  says  that  "a  strong 
Federal  enactment  against  the  practice,  striking  at 
each  person  participating,  both  givers  and  recipients, 
coupled  perhaps  with  immunity  to  the  first  infor- 
mant, may  aid  greatly  in  stamping  out  the  vicious 
practice,"  and  adds  that  this  is  for  Congress,  since 
Congress    "has   power   not   only   to    prohibit   such 


transactions    in    inter-State    commerce,   but  under 

the  Minnesota  rate  and  Shrevepoi  I  -  has  power 
to  remove  any  obstructions  which  may  prevent 
or  hamper  shipments  in  inter-State  commerce. 
('(ingress  undoubtedly  has  the  power  to  re- 
move such  obstruction  from  the  path  of  the  inter- 
State  competitor."  But  if  "fourteen  States  have 
statutes  striking  at  the  practice  and  yet  it  tends  to 
grow,"  as  the  Commission  Bays,  why  should  effi- 
cacy be  expected  from  an  Act  of  Congress?  "When 
competition  crosses  State  lines  State  statutes  with 
respect  to  trade  practices  are  not  actively  enforced," 
adds  the  Commission.  Here  it  is  again;  abundant 
statutes,  and  lax  enforcement,  and  so  more  statutes 
are  suggested.  Better  turn  energy  towards  enforce- 
ment, utilizing  publicity  as  a  deterrent,  for  if  de- 
tection can  be  evaded  under  State  law  it  can  be 
under  any  other.  Strive  also  to  raise  the  standard  of 
commercial  morality  and  the  notion  of  good  trade 
policy,  by  agitation  among  merchants.  No  law  has 
curative  powers;  the  purging  must  come  from  with- 
out. 


The  grain  crop  report  of  the  Department  of  Agri- 
culture for  June  1,  issued  yesterday,  is  in  every  sense 
a  very  encouraging   document.     The   present   out- 
look, in  fact,  is  for  quite  bountiful  harvests  of  all  the 
cereals  reported  upon.     Winter  wheat,   of  course, 
promises  a  yield  not  only  very  much  greater  than 
that  of  a  year  ago,  but  moderately  in  excess  of  the 
indications  a  month  ago,  this  outcome  being  assisted 
by  the  expectations  of  fair  crops  from  fields  in  Kan- 
sas and  elsewhere  that  were  believed  to  be  ruined 
beyond  recovery.     It  will  be  remembered  that  the 
abandonment  of  winter  wheat  area,  announced  last 
month,  was  greater  than  quite  generally  expected, 
but  even  at  that,  and  not  allowing  for  territory  in 
which  the  crop  has  revived,  the  acreage  remaining 
to  be  harvested  is  second  only  to  that  of  the  bumper 
year.     Furthermore,   spring  wheat  has  been  much 
more  freely  planted  than  in  1917,  has  started  off  very 
well  as  indicated  by  the  current  official  announce- 
ment, and  it  is  reasonable  to  expect  that  normal 
conditions  hereafter  will  assure  a  production  approxi- 
mating close  to  the  established  high  mark.     In  the 
aggregate,   therefore,   the  wheat  crop   (winter  and 
spring    varieties    combined)    should,    according    to 
present  calculations,  reach  a  total  only  94  million 
bushels  under  the   1,025   million   bushels   of   1915. 
Oats,  too,   with  the  area  planted  2.1%  in  excess 
of  last  year  and  to  that  extent,  therefore,  the  largest 
in  our  history,  and  condition  above  the  average  for 
the  time  of  year,  is  relied  upon  to  furnish  a  harvest 
not  far  from  the  1,587  million  bushel  total  of  1917. 
Finally,   corn,  although  not  yet  officially  reported 
upon  (the  first  announcement  on  acreage  and  con- 
dition by  the  Department  of  Agriculture  not  being 
due  until  next  month)  is  expected,  unofficially,  to 
show  only  a  slightly  reduced  planting,  as  compared 
with  last  year's  high  record  mark,  and  the  conditions 
of  the  crop  where  up  is  stated  to  be  better  than  then. 
Winter  wheat,  notwithstanding  injury  by  drought 
in  a  few  localities,  and  damage  by  rust,  &c,  in  others, 
showed    only    very    moderate    deterioration    during 
May  from  the  status  reported  at  the  first  of  that 
month,   the  condition  on  June   1   being  stated  at 
83.8%  of  a  normal,  and  comparing  with  70.9  last 
year,  73.2  in  1916  and  a  ten-year  average  of  80.8. 
For  the  whole  country  the  Department  of  Agricul- 
ture estimates  an  average  yield  of  16.1  bushels  per 
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acre,  which,  applied  to  the  36,392,000  acres  remain- 
ing under  cultivation,  would  give  a  winter  wheat 
crop  of  587,000,000  bushels,  or  14^  million  bushels 
more  than  its  May  1  forecast,  against  418  million 
bushels  harvested  a  year  ago,  and  674  millions  and 
685  millions,  respectively,  in  1915  and  1914 — the 
latter  the  established  high  record  in  production.  To 
the  increase  over  last  year  Kansas  is  expected  to 
contribute  no  less  than  513^  million  bushels,  Nebras- 
ka 36  millions,  Missouri  223^  millions,  Indiana  17 
millions,  Illinois  21  millions  and  Montana  9  millions. 
The  only  mentionable  losses  are  in  Ohio,  Michigan 
and  Texas. 

The  current  report  on  spring  wheat,  the  first  of 
the  season,  indicates  that  not  only  has  there  been  the 
important  anticipated  increase  in  acreage  (21.5%), 
but  the  crop  on  June  1  was  above  the  average  in 
condition  for  that  date,  standing  at  95.2,  which 
contrasts  with  91.6  a  year  ago,  88.2  in  1916  and  a 
ten-year  mean  of  93.7.  The  area  is  given  as  22,- 
489,000  acres,  or  the  top  notch  in  planting,  exceeding 
1917  by  3,978,000  acres,  and  1911  (the  record)  by 
2,108,000  acres.  An  average  yield  of  15.3  bushels 
per  acre  is  officially  announced  as  to  be  expected 
from  the  June  1  condition  percentage,  and  normal 
weather  hereafter,  and  this,  applied  to  the  acreage 
above  stated,  points  to  an  aggregate  crop  of  about 
344  million  bushels,  against  233  millions  last  year 
and  the  352  millions  of  1915.  Combining  the  winter 
and  spring  varieties,  we  have  a  total  area  under  cul- 
tivation of  58,881,000  acres,  against  45,941,000  acres 
a  year  ago,  and  an  indicated  wheat  production  of 
931  million  bushels,  or  some  280  million  bushels 
more  than  secured  in  1917,  and  but  94  millions  less 
than  the  record  yield  of  1915.  It  is  possible,  more- 
over, that  with  conditions  from  now  on  above  the 
average,  this  deficiency  might  easily  be  wiped  out. 

The  territory  planted  in  oats  this  season  is  an- 
nounced as  44,475,000  acres,  or  by  2.1%  the  largest 
in  our  history,  that  being  the  extent  of  the  increase 
in  planting  as  compared  with  1917.  With  condition 
on  June  1  high,  93.2  comparing  with  88.8  a  year  ago 
and  a  ten-year  average  of  89.4,  it  is  estimated  that 
the  product  per  acre  will  reach  33.7  bushels  and  the 
total  yield  1,500,000,000  bushels,  this  contrasting 
with  1,587  million  bushels  in  1917  and  1,252  millions 
in  1916. 


The  cotton  condition  report  of  the  Department  of 
Agriculture,  issued  on  Tuesday,  and  covering  the 
status  of  the  crop  on  May  25,  the  initial  date  for 
which  information  is  officially  furnished,  was  of  a 
very  favorable,  character,  and  rather  better  than 
generally  expected,  but  neither  at  the  time  of  its 
announcement  nor  since  has  it  operated  to  cause 
weakness  in  the  market  for  the  staple,  notwithstand- 
ing the  high  level  of  prices  ruling.  Indicating  the 
satisfactory  nature  of  the  report,  we  note  that  in 
making  it  public  it  was  explained  by  Washington 
officials  that  the  condition  on  May  25  was  higher 
than  in  any  of  the  past  ten  years  at  date,  except  in 
1911  when  the  yield  was  a  record  one;  consequently 
the  crop  is  starting  off  well,  whereas  a  year  ago 
condition  was  the  lowest  of  the  ten-year  period  and 
the  final  outturn  poor.  It  is  noted  further  that 
although  the  crop  is  somewhat  late,  the  stand  is  good; 
the  amount  of  fertilizers  used  is  greater  than  for 
several  years  and  the  quality  of  seed  used  is  tending 
toward  improvement.  Private  advices,  including 
our^own,  have  indicated  that  the  crop  on  the  whole 


has  been  doing  very  well,  thus  being  in  line  with  this 
official  pronouncement.  Altogether,  therefore,  it 
seems  reasonable  to  expect  that,  with  normal  con- 
ditions hereafter,  a  very  good  average  yield  from  the 
area  planted  will  be  secured ,  with  an  aggregate  crop 
very  much  in  excess  of  any  since  that  of  1914-15. 
In  fact,  taking  into  account  an  increased  planting 
this  spring,  the  promise  now  seems  to  be  for  a  new 
high-record  production  and  a  consequent  replenish- 
ment of  the  materially  reduced  world's  surplus  of  the 
staple. 

The  report,  as  issued,  made  the  average  condition 
of  the  crop  for  the  whole  cotton  belt  the  25th  of 
May  82.3%  of  a  normal,  that  figure  comparing  with 
69.5%  a  year  ago  (the  lowest  of  which  we  can  find 
any  record  at  this  time  of  the  year)  77.5  in  1916  and 
80  in  1915,  with  the  average  for  the  ten-year  period 
1908-1917,  inclusive,  79.  The  indicated  improve- 
ment, as  contrasted  with  last  year,  appears  in  every 
State  except  Florida  (a  very  limited  producer)  and 
is  very  pronounced  in  North  Carolina,  Alabama, 
Mississippi,  Arkansas  and  Tennessee.  It  is  to  be 
noted,  too,  that  since  the  date  to  which  the  report 
was  brought  down  conditions  have  continued  satis- 
factory. In  fact,  the  weekly  weather  bulletin  for 
June  4  refers  to  the  generally  warm  weather,  abund- 
ant sunshine  and  ample  soil  moisture  of  the  week 
ending  that  day  as  having  very  favorably  affected 
the  crop  and  allowed  for  cultivation.  It  is  not  too 
much  to  say,  therefore,  that  the  present  promise  for 
the  crop  is  excellent. 


Returns  of  bank  clearings,  individually  and 
collectively,  continue  to  show  rising  totals.  Presum- 
ably high  prices  are  in  no  small  degree  responsible 
for  the  further  expansion  in  the  aggregates.  At  the 
same  time,  however,  there  is  no  abatement  of  the 
activity  which  has  been  for  so  long  a  prominent 
feature  of  the  mercantile  and  industrial  affairs  of 
the  United  States.  In  almost  all  sections  of  the 
country  manufacturing  plants  are  limited  in  their 
output  of  products  only  by  the  extent  to  which  the 
necessary  labor  force  can  be  obtained;  and  with  the 
demand  for  help  in  Government  work  enormous 
and  urgent  wages  are  steadily  advancing.  At  the 
moment  the  supply  of  male  help  in  practically  all 
lines  is  so  far  below  the  demand  for  it  that  girls  and 
women  in  large  numbers  are  welcomed  in  kinds  of 
employment  in  which  it  was  never  expected  they 
would  be  permitted  to  engage.  A  development  of 
the  late  month  was  a  revival  in  stock  speculation 
at  the  local  exchange  with  the  values  of  most  share 
properties  showing  an  advancing  tendency  until  the 
latter  part  of  the  month,  when  the  tendency  was 
reversed. 

With  every  agency  of  business  and  industry  taxed 
to  the  limit  to  meet  demand  it  is  not  surprising  that 
the  May  returns  of  clearings  furnish  an  aggregate 
heavier  than  for  any  preceding  month,  the  high 
record  established  in  October  last  year  having  been 
slightly  exceeded.  Nor  is  it  strange  that  of  the  175 
cities  included  in  our  compilation  on  the  first  page 
of  this  issue  only  41  fail  to  show  some  increase  over  a 
year  ago,  or  that  25  cities  report  heavier  figures  thai) 
in  any  month  of  any  year,  among  them  such  loading 
centres  as  Philadelphia,  Pittsburgh,  Baltimore, 
Buffalo,  Washington,  Boston,  Cleveland,  Detroit, 
Evansville,  Oakland,  Denver,  Richmond  and  Tulsa. 
Furthermore,  a  vast  majority  of  the  remaining  109 
cities  set  new  high  marks  for  May  and  noticeably 
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large  gains  over  1917  are  quite  common,  at  for  in 
stance  at  Cincinnati,  Lexington,  Owensboro,  Omaha, 

Seattle,  Sioux  City,  Wichita,  Tope]  ramento, 

New  Orleans,  Little  Hock,  Columbia,  Dallas,  Mus 
ee  and  Montgomery. 

Including  New  York,  the  total  of  clearings  for 
May  l'.dS  for  the  175  cities  represented  in  our  state- 
ment is  s2S,272,S2S,oi2!>  againsl  126,318,510,561 
in  1917,  or  an  augmentation  of  7Ar',  ,  this  following 
a  gain  of  27%  in  the  latter  year  as  compared  with 
]<)](),  and  of  41.69?  i"  1916  Over  1015.  The  current 
total  is,  in  fact,  almost  double  that  of  three  years 
ago.  A  nominal  decline  of  0.2%  is  to  be  noted  at 
New  York  for  the  month,  but  outside  of  this  city 
the  gain  is  18.4%.  For  the  five  months  of  1918 
there  is  an  expansion  in  the  aggregate  for  the  whole 
country  of  5.1%  contrasted  with  last  year,  while 
compared  with  1916  the  gain  reaches  30.6%.  A1 
New  York  the  loss  from  1917  is  2.6%,  and  the  gain 
over  1916  some  17.2%.  For  the  outside  cities  the 
increases  are  16.0%  and  51.3%,  respectively. 
Analyzed  by  groups  the  totals  for  the  period  since 
Jan.  1  are  in  all  cases  in  excess  of  a  year  ago,  the 
Middle,  exclusive  of  New  York,  by  8.5%,  New 
England  15.7%,  the  Middle  West  4.8%,  the  Pacific 
Slope  18.3%,  the  "Other  Western"  36.5%0  and  the 
South  33.0%. 

Operations  on  the  New  York  Stock  Exchange  in 
May  wrere  of  very  much  larger  volume  than  in  April, 
moderately  heavier  than  for  the  corresponding 
period  a  year  ago  and  in  excess  of  any  month  since 
December  1916.  Dealings  became  active  towards 
the  middle  of  the  month,  with  the  trend  of  values 
upward,  and  on  several  days  the  transactions  ex- 
ceeded the  one-million  share  mark,  reaching  1,747,600 
shares  on  the  16th,  which  was,  with  the  exception  of 
one  day  in  February  1917,  the  heaviest  daily  total 
in  over  a  decade.  The  sales  for  the  month  aggregated 
21,139,092  shares  against  19,354,400  shares  last 
year  and  16,427,576  shares  in  1916,  but  for  the  five 
months  the  transactions  were  61,997,179  shares, 
against  82,798,734  shares  and  72,231,817  shares, 
respectively.  Bond  sales  in  May  were  decidedly 
greater  in  volume  than  those  of  1917 — more  than 
double  in  fact — due  entirely,  however,  to  the  heavy 
trading  in  Liberty  Loan  issues  which  reached  118 
million  dollars  par  value.  For  the  period  from  Jan.  1 
to  May  31  the  sales  of  all  classes  of  bonds  were 
604  million  dollars  par  value,  against  450  millions 
in  1917  and  463  millions  in  1916.  On  the  Boston 
Stock  Exchange,  the  five  months'  operations  were 
only  1,509,610  shares  against  2,856,694  shares  last 
year  and  5,582,569  shares  in  1916. 

The  shrinkage  in  clearings  noted  at  some  points 
in  Canada  in  April  is  more  apparent  in  the  May 
returns  but  except  at  Winnipeg,  where  a  consider- 
able contraction  is  reported,  is  as  yet  of  negligible 
importance.  But  consequent  upon  the  falling  off 
at  Winnipeg,  there  is  a  loss  in  the  aggregate  for  the 
23  cities  making  returns  of  5.4%  as  contrasted  with 
last  year.  For  the  period  since  Jan.  1  the  1918 
total  exceeds  that  of  1917  by  2.5%,  with  the 
percentages  of  gain  large  at  Vancouver,  Edmonton. 
Halifax  and  New  Westminster. 


New  York,  and  in  fact  the  entire  Atlantic  Coast. 
received  its  first  practical  war  demonstration  from 
the  enemy  this  week  in  the  form  of  attacks  by  German 
submarines  on  our  shipping.  The  number  of  under- 
water boats  engaged  is  not  known.    But  the  very  mea- 


gre results  attained  '  that  they  were  not  numer- 

or  of  tin  cruiser  submarine  type,  of  which 
patchee  from  abroad  have  spoken  so  freely  in  the 

\-,«(k    or   BO.  li/ed    the    KSult    has    been 

of  shipping  in  round  numbers  of  23,000  ; 
includes   the   Porto   Rican   liner  Carolina   of 
,  tons,  the  tank  steamer  Texel  of  3/210  tons, 
a  small  steamer,  the  Eibsvold,  of  1,570  tons,  and 
the  Brit  ship  Harpathian,  4,500  to  It 

not  include  the  tank  steamer  Pratt  of  7,200 
tons  which  was  sunk,  but  subsequently  raised  and 
taken  to  port.  Otherwise  the  damage  was  to  coast- 
ing schooners  and  the  entire  incident  accords  more 
closely  with  the  idea  of  a  spectacular  demonstration 
than  representing  the  beginning  of  any  systematic  plan 
of  marine  destruction  on  our  coasts.  Nevertheless 
the  Navy  Department  at  once  very  properly  took 
the  developments  as  constituting  a  possible  serious 
menace.  For  a  time  all  Atlantic  ports  were  closed 
and  wireless  messages  were  sent  broadcast  warning 
incoming  and  outgoing  vessels  against  threatened 
danger.  In  New  York  City  the  police  authorities 
took  matters  in  their  own  hands  and  ordered  all 
lights  dimmed  except  the  ordinary  street  lamps. 
This  action  was  based  on  the  possibility  that  the 
submarines  might  have  on  board  complete  parts 
of  airplanes  which  could  be  assembled  and  utilized 
to  bomb  the  city.  As  a  further  precaution  the 
police  notified  residents  and  published  in  the  news- 
papers the  course  that  should  be  pursued  in  the  event 
of  an  attack  from  the  air.  Such  attack  was  to  be 
announced  by  the  blowing  of  sirens  continuously 
for  ten  minutes.  When  the  danger  had  passed  that 
fact  was  to  be  indicated  by  short  blasts  at  intervals 
of  a  minute  each.  Fortunately  it  was  not  neccssaiy 
to  have  recourse  to  such  emergency  measures. 

It  appears  reasonable  to  presume  that  had  the 
under-water  attack  been  part  of  a  really  serious 
plan  it  would  not  have  been  inaugurated  by  the 
sinking  of  a  few  small  steamers,  but  would  have 
awaited  something  worth  while,  such  as  troop  ships 
or  large  ocean  liners.  The  suggestion  certainly 
obtrudes  that  the  attack  is  in  line  with  the  long- 
range  shelling  of  Paris,  designed  to  aid  in  spreading 
demoralization  at  the  time  of  the  renewed  drive 
in  France. 

While  making  ample  preparations  to  meet  its 
worst  possible  phase  the  Navy  Department  is  con- 
vinced that  destruction  of  shipping  is  but  a  secondary 
object  of  the  raid.  Secretary  Daniels,  appearing 
before  the  Senate  and  House  Naval  Committee, 
said  it  was  the  opinion  of  the  authorities  that  the 
move  was  strategic  rather  than  military.  He  gave 
the  opinion  of  naval  experts  that  the  purpose 
of  the  attack  was  to  inflame  the  country  into  a 
nation-wide  demand  for  a  return  of  American  dc- 
s1  rovers  and  battle  ships  from  the  war  zone  to 
protect  American  shipping  and  American  cities 
from  threatened  onslaughts  of  German  undersea 
craft.  Me  based  Ins  conclusions  upon  the  fact  that 
the  submarii  1  made  no  attempt  to  destroy  an 

armed  boat  and  had  taken  no  chance1  of  an  encounter 
with  vessels  able  to  defend  themselves.  The  Gov- 
ernment, he  said,  was  able  to  protect  coastwise 
shipping  and  in  the  future  all  transports  would  be 
convoyed  the  entire  distance  by  destroyers,  a  policy 
which,  he  said,  had  been  decided  upon  as  necessary 
after  the  sinking  of  the  transport  steamer  President 
Lincoln,  when  it  became  apparent  that  the  German 
submarines   were  operating  in   wider  areas  than   in 
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the  restricted  war  zone.  The  Secretary  also  argued 
that  the  raid  should  be  regarded  in  the  same  light 
as  the  airplane  raids  on  London — intended  to 
terrorize  the  civilian  population  and  aid  the  peace 
propagandists  in  their  clamor  for  peace.  In  addition 
to  the  destruction  of  shipping  the  enemy  has  been 
able  to  plant  minefields  at  several  places  along  the 
coast,  but  there  is  reason  to  believe  that  most  of 
these  fields  already  have  been  cleared  by  mine- 
sweepers. 


The  renewed  German  offensive  in  France  and 
Flanders  appears  to  have  been  checked  without 
compensating  the  enemy  for  his  huge  waste  of  life. 
The  Berlin  "Vossische  Zeitung's"  military  corre- 
spondent in  an  article  cabled  by  way  of  Amsterdam 
declares  that  "It  should  be  emphasized  repeatedly 
in  view  of  exaggerated  hopes,  that  a  decision  can 
be  procured  only  comparatively  slowly.  The  foe 
is  enabled"  the  correspondent  says  "to  organize 
his  resistance  owing  to  his  brilliantly  constructed 
railroad  system,  which  has  junctions  and  un- 
loading stations  at  Compiegny  and  Villers-Cot- 
terets.  The  German  supreme  command  cannot 
well  proceed  now  against  the  newly  consolidated 
French  front  which  is  richly  provided  with  reserves 
and  bear  the  great  losses  which  experience  shows  are 
entailed  by  such  operations.  When  the  French 
called  up  big  reserves  the  exploitation  of  the  surprise 
movement  was  to  a  certain  extent  ended.  Pre- 
sumably a  certain  change  will  shortly  occur  in  the 
entire  system  of  battle  operations.  The  battle 
can  only  proceed  slowly.  A  decision  cannot  be 
procured  in  a  few  days.  We  should  therefore  arm 
ourselves  anew  with  patience.  The  continuation 
of  the  big  offensive  will  come  at  the  right  time  and 
will  again  mean  a  surprise  for  our  enemies." 

It  would  not  be  accurate,  however,  to  say  that 
the  offensive  has  definitely  ended.  All  along  the 
front  the  enemy  is  launching  assault  after  assault 
in  the  hope  that  the  Allied  ranks  will  break  and 
enable  the  Germans  to  straighten  out  the  curve  in 
the  line  from  Moulinsous-Touvent,  northwest  of 
Soissons,  to  Troesnes  which  lies  southeast  of  Villers- 
Cotterets.  Great  masses  of  artillery  and  large 
numbers  of  troops  are  being  used  by  the  Germans 
continuously,  but  the  Allied  line  everywhere  has 
held  and  at  several  points  the  defenders  have  taken 
the  offensive  and  improved  their  positions.  Along 
the  Marne  front  the  fighting  has  died  down,  although 
in  the  vicinity  of  Rheims  the  German  artillery  has 
begun  a  violent  bombardment,  which  suggests 
another  infantry  attack  in  that  region.  A  press 
dispatch  by  way  of  Amsterdam  says  that  the  French 
resistance  of  Rheims  appears  to  be  highly  unpleasant 
to  the  Germans.  A  semi-official  telegram  from 
Berlin  which  seems  to  be  intended  for  the  ears  of 
the  credulous  in  Germany  tries  to  divert  attention 
from  the  German  failure  there  by  plaintively  up- 
braiding the  French  for  not  abandoning  the  city 
which  it  is  asserted  has  no  tactical  or  strategical 
value  whatever.  The  Germans  desire  to  Bpare 
it  but  are  forced  to  shell  il  because  the  French  would 
not  evacuate.  The  message  asserts  that  the  defense 
of  the  city  has  been  left  entirely  to  negroes  from 
Senegal    and    Madagascar. 

On  the  Macedonia  front  ('reek  troops  have  cap- 
tured more  than  1,500  German  and  Bulgarian 
prisoners  and  ;i  Large  quantity  of  war  materials 
in    their    successful    attack    on    the    strong    enemy 


positions  of  Srka  Di  Legen.  This  is  the  first  time 
in  a  considerable  period  that  the  Greek  Army  has 
been  mentioned  as  taking  part  in  an  engagement 
of  any  size  on  the  Macedonian  front.  American 
troops  are  giving  a  good  account  of  themselves. 
The  American  marines  began  a  second  attack  on 
the  German  lines  late  on  Wednesday,  captured  the 
village  of  Torcy  and  drove  their  way  into  Bour- 
esches,  northwest  of  Chateau  Thierry.  Yesterday 
morning  they  were  holding  Torcy  in  the  face  of  re- 
peated counter  attacks,  and  were  pushing  back  the 
Germans  through  the  streets  of  Bouresches.  Vir- 
tually all  their  objectives  in  this  attack  were  at- 
tained. The  American  plan  did  not  include  the 
taking  of  Torcy,  but  the  marines  swept  into  it  and 
drove  out  the  Germans.  The  one  point  where 
the  objective  was  not  reached  was  on  the  right  of 
the  attack,  in  the  Balleau  Wood.  The  fiercest 
fighting    is    continuing    there. 


It  is  becoming  obvious  that  in  retaliation  for  air 
attacks  upon  both  London  and  Paris,  German  cities 
are  being  severely  and  systematical^  bombed  by 
Allied  airmen.  Latest  reports  suggest  that  the 
latter  to  a  greater  extent  than  ever  before  now  have 
control  of  the  air.  The  London  "Evening  Standard" 
learns  on  what  it  says  is  high  authority  that  the 
official  communication  for  May  gives  a  total  of 
398  German  machines  brought  down  by  British 
airman,  20  brought  down  by  anti-aircraft  gun  fire 
and  100  driven  down  out  of  control,  making  a  total 
of  518  airplanes  destroyed  or  damaged.  In  addition 
7  observation  balloons  were  destroyed.  On  Wednes- 
day night  British  long  distance  bombing  machines 
attacked  the  Metz-Sablon  station  triangle  and  also 
the  railway  sidings  at  Thionville,  dropping  5  tons 
of  bombs  with  good  results.  On  Thursday  morn- 
ing the  railway  station  at  Coblentz  was  attacked 
heavily  On  Wednesday  night  13  tons  of  bombs 
were  dropped  by  the  British  on  St.  Quentin,  Boe- 
singhe,  Cambrai  and  Armentiere  stations.  All  the 
machines  returned.  The  bombing  of  Cologne  by 
British  airmen  is  said  to  have  caused  consternation 
among  the  inhabitants  and  to  have  resulted  in  more 
than  300  casualties.  French  military  experts  now 
expect  the  Germans  will  attempt  to  break  through 
somewhere  other  than  on  the  present  front,  possibly 
between  Noyon  and  Montdidier  with  the  object 
of  converging  their  advances  toward  Paris.  It  is  not 
considered  improbable,  however,  that  the  enemy 
will  attack  a  totally  different  sector. 


Some  interesting  and  heretofore  unpublished  data 
are  cabled  by  the  Associated  Press  correspondent 
from  Gumligen,  Switzerland.  Dr.  Muhlon,  who 
was  head  of  Krupps  at  the  outbreak  of  the  war,  is 
living  in  retirement  in  the  city  mentioned.  The 
information  is  based  upon  notes  made  by  Dr. Muhlon 
at  the  critical  time  of  the  opening  of  the  war.  The 
entire  trend  of  the  present  statement  is  to  show  that 
the  world  conflict  was  imposed  by  the  German 
Emperor's  personal  military  policy  and  his  private 
engagements  with  Austria  on  the  eve  of  the  struggle. 

The  former  Ktupp  director  relates  an  incident  fol- 
lowing the  outbreak  of  the  war  when  the  Emperor 
required  all  the  German  leaders  to  become  involun- 
tary   supporters    of    his    war    policy.     Assembling 

them    as   guests,    the    Kmperor   exclaimed    suddenly: 

"Now  gentlemen,  advance  and  as  we  grasp  hands, 

promise    me    you    will    si  and    with    me    to    the    Inst 
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breath."     Commenting  on  this,  Dr.  Muhlon 
"The  guests  could  hardly  do  otherwise  when  thus 

bidden  by  their  imperial  host  iu  his  own  castle  to 
shake  hands  with  him ,  and  tints  a  vow  was 
extorted   which   would   he  of  value  only    if    given 

''■}'■ 


The  Supreme  War  Council  which  completed  a 
formal  session  at  Versailles  on  Monday,  expressed 
in  an  official  statement  made  public  on  that  date, 
full  confidence  in  the  outcome  of  the  war  with  the 
aid  of  American  forces.  Complete  confidence  also 
was  expressed  in  General  Foch  and  tribute  was  paid 
to  President  Wilson  for  his  co-operation  in  the  work 
of  transporting  and  brigading  American  troops. 
The  advantage  the  enemy  possessed  in  its  strategic 
position  and  superior  railroad  facilities  has,  the 
statement  says,  "enabled  the  enemy  command  to 
gain  some  initial  successes.  It  will  undoubtedly 
renew  its  attack  and  the  Allied  nations  may  still  be 
exposed  to  critical  days."  After  a  review  of  the 
whole  situation,  the  Supreme  War  Council  is  con- 
vinced "that  the  Allies,  bearing  the  trials  of  the 
forthcoming  campaign  with  the  same  fortitude  as 
they  have  ever  exhibited  in  defense  of  the  right,  will 
baffle  the  enemy's  purpose  and  in  due  course  bring 
them  to  defeat.  Everything  possible  is  being  done 
to  sustain  and  support  the  armies  of  the  field.  The 
arrangements  for  unity  of  command  have  greatly 
improved  the  position  of  the  Allied  armies  and  are 
working  smoothly  and  with  success." 


The  tone  of  the  London  markets  for  securities  re- 
mains firm  and  cheerful,  encouraged  by  the  favoring 
character  of  the  war  news.  Shipping  shares  and  oil 
stocks  have  ruled  stronger.  Reinvestments  of 
dividends  produced  early-week  strength  in  the 
war  loan,  which  closed  at  93%  (after  touching 
9434),  against  93%  last  week.  At  a  meeting  be- 
tween representatives  of  leading  discount  houses  and 
the  Governor  of  the  Bank  of  England  on  Tuesday 
the  question  of  reducing  the  interest  rate  on  deposits 
to  3%  in  conformity  with  the  practice  of  the  banks 
was  discussed  and  on  Wednesday  discount  houses 
agreed  to  reduce  deposit  rates  but  to  give  l/i  of  1% 
more  (namely,  2>lA%)  for  bankers'  deposits.  All  the 
banks  arc  now  practically  aligned  regarding  deposit 
rates  so  as  not  to  compete  with  war  bonds.  The 
old  rate,  however,  still  is  being  paid  on  foreign 
balances  in  order  to  discourage  withdrawals  of  such 
funds.  The  lower  rates  for  time  deposits  had  the 
desired  effect  of  increasing  the  demand  for  Treasury 
bills.  The  Shell  Transport  Co.  cut  a  melon  in  the 
form  of  distributing  3,000,000  ordinary  shares  at  the 
ratio  of  three  new  shares  for  five  shares  held.  At  t  he 
same  time  the  ordinary  capital  has  been  raised  to 
£12,000,000  from  £7,000,000. 

There  seems  every  evidence  that  the  era  of  English 
bank  consolidations  has  ended.  The  Chancellor  of 
the  Exchequer,  Mr.  Bonar  Law,  announced  in  the 
House  of  Commons  on  Monday  that  the  Govern- 
ment proposed  to  institute  legislation  to  carry  out 
recommendations  of  the  Committee  on  Bank  Amal- 
gamations. Pending  this  a  committee  will  be  ap- 
pointed to  advise  the  Government  as  to  the  desira- 
bility of  any  new  schemes  of  amalgamation  which 
might  be  proposed. 


which  compares  with  £11,235,000  for  the  week  pre- 
ceding, making  the  aggregate  of  sales  to  June  1 
£725,440,000.  The  sales  through  the  Post  Offices 
for  the  week  ending  March  25  amounted  to  £316,000, 

bringing  the  total  up  to  £29,210,000.  The  previous 
week's  total  through  the  Post  Offices  was  £354,000. 
Sales  of  war  certificates  during  the;  week  totaled 
£1 ,073,000,  making  the  aggregate  £199,269,000.  The 
total  by  the  banks  does  not  include,  it  is  understood, 
any  of  last  Saturday's  dividend  reinvestments. 


The  British  Treasury  statement  for  the  week 
ending  June  1  indicated  a  small  increase  in  revenues 
and  a  large  one  in  expenses.  The  latter  feature, 
however,  was  accounted  for  in  some  measure  by  the 
inclusion  of  the  war  loan  interest  due  at  the  end 
of  last  month.  There  was  a  substantial  increase  in 
the  issues  of  Treasury  bills,  and  the  amount  again  far 
exceeded  those  repaid.  Treasury  balances  sustained 
a  marked  decrease,  while  the  Treasury  bills  out- 
standing have  once  more  passed  the  one  billion  pound 
sterling  mark.  Expenditures  for  the  week  totaled 
£80,536,000  (against  £43,771,000  for  the  week  ended 
May  25),  while  the  total  outflow,  including  repay- 
ments of  Treasury  bills  and  other  items,  was  £160,- 
554,000,  against  £98,726,000  last  week.  Repay- 
ments of  Treasury  bills  equaled  £79,136,000,  com- 
pared with  £52,975,000  a  week  ago.  Receipts  from 
all  sources  amounted  to  £155,445,000,  as  against 
£99,568,000  in  the  week  preceding.  Of  this  total 
revenues  contributed  £10,938,000,  in  comparison  with 
£9,687,000  the  week  before.  Sales  of  Treasury  bills 
were  £92,233,000.  Last  week  the  total  was  £58,- 
363,000;  war  savings  certificates  were  £500,000, 
against  £1,300,000,  and  other  debts  incurred  £14,- 
900,000,  against  £9,654,000  the  week  previous. 
Advances  reached  a  total  of  £21,000,000,  as  com- 
pared with  £8,546,000.  War  bonds  were  £15,794,- 
000,  against  £11,838,000  last  week.  Treasury  bills 
outstanding  aggregate  £1,005,587,000.  This  com- 
pares with  the  total  of  the  previous  week  of  £992,- 
336,000.  The  Treasury  balances  now  stand  at 
£10,640,000,  which  contrasts  with  £15,749,000  a 
week  ago. 


The  British  war  bond  sales  for  the  week  ending 
June  2lthrough  the  banks  amounted  to  £16,296,000, 


Financial  news  that  has  been  cabled  from  Paris 
this  week  has  been  entirely  routine  and  without 
important  feature.  Quotations  have  been  well  main- 
tained as  a  rule,  a  sustaining  feature  having  been  the 
vote  of  confidence  received  by  the  Government  on 
Tuesday,  namely  377  against  110.  Premier  Clemen- 
ceau,assoon  as  the  Chamber  opened  its  session ,  arose 
and  said  that  he  had  received  several  notices  of  inter- 
pellations regarding  the  military  situation.  "My 
first  impulse,"  he  continued,  "was  to  come  here  and 
reply  to  them,  but  after  reflection  I  realized  that  I 
could  not  do  so  at  the  present  moment,  although  I 
am  sure  that  the  interpellations  are  due  to  a  patriotic 
spirit  to  which  I  render  homage."  He  added  that  it 
was  impossible  at  that  time  to  give  explanations  in 
the  Chamber  of  the  military  situation.  Investiga- 
tions are  being  made  as  to  responsibility,  but  so  far 
it  had  revealed  nothing.  "Certain  people,"  he  de- 
clared, "expect  me  to  take  active  measures  against 
chiefs  who  have  deserved  well  of  their  country. 
These  people  are  mistaken.  It  would  be  a  cowardice 
which  I  should  never  commit."  The  vote  of  confi- 
dence clarified  the  situation.  The  Chamber  of 
Deputies  on  Thursday  passed  a  measure  providing 
for    the    increase    by    3,000,000,000    francs    of    the 
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amount  of  money  which  the  Bank  of  France  may 
loan  to  the  Government. 


Official  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  5%  in  London,  Paris t 
Berlin,  Vienna  and  Copenhagen;  6%  in  Petrograd 
and  Norway;  6^%  in  Sweden,  and  4j/£%  in  Switzer- 
land, Holland  and  Spain.  A  cable  dispatch  from 
London,  under  date  of  June  1,  announces  that  the 
rate  of  discount  of  the  Bank  of  Bengal  and  the 
Bank  of  Bombay  is  now  5%.  In  London  the  private 
bank  rate  has  remained  at  33^%  for  sixty  days  and 
3  9-16%  for  ninety  days.  Money  on  call  in  London 
has  been  reduced  to  2%%,  from  3%  a  week  ago. 
No  reports  have  been  received  by  cable  of  open 
market  rates  at  other  European  centres,  as  far  as 
we  have  been  able  to  ascertain. 


A  further  increase  in  gold  was  shown  by  the  Bank 
of  England  in  its  weekly  statement,  the  amount 
being  £343,028.  Note  circulation,  however,  was 
expanded  no  less  than  £804,000;  hence  total  reserve 
declined  £461,000.  The  deposit  accounts  were  this 
week  curtailed  and  this  in  turn  served  to  bring  about 
a  slight  gain  in  the  proportion  of  reserve  to  liabilities 
which  advanced  to  17.82%,  as  compared  with  17.50% 
last  week  and  20.48%  a  year  ago.  A  reduction  of 
£2,392,000  was  shown  in  public  deposits,  while 
other  deposits  decreased  £3,365,000  and  Government 
securities  declined  £334,000.  Loans  (other  secur- 
ities) were  contracted  £4,920,000.  Threadneedle 
Street's  stock  of  gold  on  hand  aggregates  £63,794,502, 
as  against  £55,087,565  last  year  and  £61,570,271 
in  1916.  Reserves  total  £30,389,000.  This  com- 
pares with  £34,571,820  in  1917  and  £44,535,181  the 
year  before.  Loans  now  stand  at  £101,558,000,  in 
comparison  with  £106,749,030  and  £63,601,721  one 
and  two  years  ago,  respectively.  Clearings  through 
the  London  banks  for  the  week  totaled  £393,900,000, 
as  against  £387,520,000  last  week  and  £396,030,000 
in  the  same  period  a  year  ago.  Our  special  cor- 
respondent is  no  longer  able  to  give  details  by  cable 
of  the  gold  movement  into  and  out  of  the  Bank  for 
the  Bank  week,  inasmuch  as  the  Bank  has  discon- 
tinued such  reports.  We  append  a  tabular  state- 
ment of  comparisons: 


BANK    OF    ENGLAND'S    COMPARATIVE 

STATEMENT. 

1918. 

1917. 

1916. 

1915. 

1914. 

June  5. 

June  6. 

June  7. 

June  9. 

June  10. 

£ 

£ 

£ 

£ 

£ 

Circulation 51 ,855 ,000 

38,965,745 

35,484,090 

33,152,700 

28,695,500 

Public  deposits 38.663,000 

17,998,697 

.50,300.00!) 

123,341,653 

16,998,894 

Other  deposits 131,905,000 

120,797,972 

82,286,419 

91,442,555 

41,677,500 

Government  securs-  56,403,000 

45,247,406 

i    7,454 

51,043,491 

11,040,570 

Other  securities 101 ,558,000 

[06,749,030 

03.001,721 

136,816,139 

38.055.090 

Reserve  notes  &  coin  30,389  000 

34,571,820 

44,535,181 

44,682,541 

20.089,987 

Coin  and  bullion...  63,794,502 

55,087,565 

61,570,271 

59,385,241 

36,935,487 

Proportion  of  reserve 

to  liabilities 17.82"; 

20.48% 

33.58% 

20.80% 

45.50% 

Bank  rate 5% 

5% 

5% 

5% 

3% 

The  Bank  of  France  in  its  weekly  return  reports  a 
further  and  quite  large  gain  in  its  gold  item  this 
week,  the  amount  being  26,320,250  francs.  Of  this 
increase,  however,  only  1,320,734  francs  represents 
gold  in  vaults,  the  remaining  24,999,516  francs  con- 
stituting addition  to  the  bank's  holdings  abroad. 
Total  gold  holdings  now  aggregate  5,408,744,050 
francs,  of  which  2,062,108,000  francs  is  held  abroad. 
This  compares  with  5,278,501,033  francs  (of  which 
2,033,740,406  held  abroad)  a1  this  lime  in  1917  and 
with  4,745,244,913  francs  (including  (19,182,975 
francs  held  abroad)  in  1916.  The  only  decline  was 
in  the  silver  item,  which  fell  off  276,000  francs  during 
the  week.  Increases  in  the  other  items  arc  reported 
as  follows:  bills  (liscoun)cd  were  increased  by 
178,551,000    francs,    advances    were    expanded    by 


7,361,000  francs,  Treasury  deposits  showed  a  gain 
of  8,819,000  francs,  while  general  deposits  were  fur- 
ther augmented  by  271,043,000  francs.  The  ex- 
pansion in  note  circulation  reached  no  less  than 
708,824,000  francs.  This  brings  the  total  outstand- 
ing up  to  27,356,675,600  francs,  comparing  with 
19,679,896,805  francs  at  this  time  last  year  and  with 
15,665,234,890  francs  in  1916.  On  July  30  1914, the 
period  just  preceding  the  outbreak  of  the  war,  the 
amount  was  6,683,184,785  francs.  Comparisons  of 
the  various  items  with  the  statement  of  last  week  and 
corresponding  dates  in  1917  and  1916  were  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes         Status  as  of 

for  Week.  June  6  1918.      June  7  1917.      June  8  1916. 

Gold  Holdings —  Francs.  Francs.  Francs.  Francs. 

In  France Inc.     1,320,734     3,346,636,050     3,244,760,626     4,676,061,937 


Abroad Inc.  24,999,516     2,062, lOS.OOO     2,033,740,405 


Total 

Silver 

Bills  discounted- _ 

Advances 

Note  circulation. . 
Treasury  deposits. 
General  deposits. . 


.Inc.  26,320,250 
Dec.  276,000 
.Inc. 178,551,000 
.Inc.  7,361,000 
Inc. 708,824,000 
.Inc.  8,819,000 
.Inc. 271,043,000 


5,408,744,050 

255,260,000 

1,360,104,326 

1,005,391,615 

27,356,675,600 

54,882,000 

3,367,160,000 


5,278,501,033 

257,741,7-12 

493,657.554 

1,144,630,340 

19,679,896,805 

75,441,303 

2,640,700,517 


69,182,975 

4,745,244,913 

350,032,273 

399,165,197 

1,206,599,691 

15,665,234,890 

42,213,108 

2,096,454,460 


The  Imperial  Bank  of  Germany  in  its  statement, 
issued  as  of  May  31,  showed  the  following  changes: 
Total  coin  and  bullion  increased  216,000  marks;  gold 
expanded  150,000  marks;  Treasury  notes  showed  a 
gain  of  16,233,000  marks;  bills  registered  the  large 
increase  of  544,325,000  marks;  investments  increased 
7,923,000  marks;  circulation  expanded  302,441,000 
marks,  while  deposits  increased  301,478,000  marks, 
and  liabilities  44,127,000  marks.  There  were  de- 
creases of  5,192,000  marks  in  notes,  557,000  marks 
in  advances  and  2,804,000  marks  in  securities.  The 
Bank  reports  its  total  gold  holdings  on  hand  as 
2,845,674,000  marks,  which  compares  with  2,533,- 
215,000  marks  last  year,  and  in  1916,  2,464,400,000 
marks.  The  totals  of  note  circulation  and  loans  and 
discounts,  &c,  are  not  available. 


Saturday's  bank  statement  of  New  York  Clearing 
House  members,  which  will  be  found  in  more  com- 
plete form  on  a  later  page  of  this  issue,  was  about 
as  expected  and  continued  to  reflect  the  operations 
of  the  Federal  Reserve  Bank.  Loans  were  reduced 
$43,883,000.  Net  demand  deposits  showed  a  gain 
of  $16,178,000,  to  $3,724,617,000  (Government  de- 
posits of  $328,028,000  deducted),  while  net  time 
deposits  decreased  $4,409,000.  Cash  in  own  vaults 
(members  of  the  Federal  Reserve  Bank)  declined 
$4,714,000,  to  $98,710,000  (not  counted  as  reserve). 
Reserves  in  the  Federal  Reserve  Bank  of  member 
banks  showed  a  reduction  of  $7,780,000,  to  $502,- 
932,000.  Reserves  in  own  vaults  (State  banks  and 
trust  companies)  increased  $130,000,  to  $16,572,000. 
Reserves  in  other  depositories  (State  banks  and  trust 
companies)  were  also  expanded,  namely  $686,000, 
to  $8,203,000.  Circulation  was  increased  $386,000 
There  was  a  loss  in  aggregate  reserves  of  $6,964,000, 
thus  bringing  the  amount  on  hand  down  to  $527,- 
707,000,  as  against  $715,763,000  in  1917.  Surplus 
reserves  were  reduced  $9,010,710,  there  having  been 
an  increase  in  the  reserve  required  of  $2,046,710,  and 
now  stands  at  $32,952,930,  on  the  basis  of  only  13% 
reserves  for  member  banks  of  the  Federal  Reserve 
System  (but  not  counting  $98,710,000  cash  in  vaults 
held  by  these  banks1).  At  the  corresponding  period 
a  year  ago  excess  reserves  totaled  896,869,710,  on 
the  basis  then  current  of  18%  reserves,  including 
cash   in   vault. 


In   the  local  money   market    some  improvement    is 

to  be  noted  in  the  form  of  an  easier  feeling.     For  the 


2372 


THE  CHRONICLE 


IVol.  10G. 


in- 1  time  in  many  weeks  there  has  I 'ecu  some  pr< 
or  a1  any  rate  some  freedom  in  offering  funds  for 
fixed  maturities,  chiefly  sixty  and  ninety  days. 
Towards  the  close  the  ninety-day  period  w;is  rather 
freely  obtainable,  l»ut  the  sixty-day  maturities 
continued  to  he  offered.  The  change  has  been  the 
source  of  considerable  relief  in  Stock  Exchange  cir<  l<  . 
where  the  almost  complete  absence  of  fixed  date  ac- 
commodation has  resulted  in  no  little  strain  and  in 
sonu1  tendency  on  the  part  of  commission  houses  to 
refuse  business  involving;  obtaining  any  important 
volume  of  accommodation  at  their  banks.  Curi- 
ously enough,  now  that  the  ice  has  been  broken  and 
time  funds  may  be  obtained,  Stock  Exchange  com- 
mission houses  arc  not  displaying  the  urgent  demand 
for  accommodation  that  might  have  been  expected. 
They  argue  that  the  relaxation  is  likely  to  become 
still  greater  and  that  the  very  fact  that  the  loans 
have  become  available  will  permit  advantage  to  be 
taken  of  the  lower  rates  for  call  money  and  a  reason- 
able degree  of  safety  still  be  maintained.  While  the 
final  date  for  the  payment  of  income  taxes  and  also 
those  on  excess  profits  is  June  15,  it  is  taken  for 
granted  that  preparations  have  been  completed  for 
them,  speaking  broadly,  and  that  the  tax  crisis  has 
been  successfully  surmounted.  The  large  corpora- 
tions, as  we  have  from  time  to  time  explained  in 
these  columns,  have  purchased  Treasury  certificates 
of  indebtedness  [in  anticipation  of  tax  payments 
and  to  that  extent  have  discounted  such  payments  in 
advance.  The  half-yearly  payments  of  July  1  are 
still  in  sight  but  will  probably  be  financed  as  routine 
transactions.  It  is  estimated  that  more  than  $3,- 
000,000,000  of  the  subscriptions  to  the  Third  Liberty 
Loan  already  have  been  paid  in,  which  necessarily 
removes  further  installment  payments  of  the  loan 
from  the  position  of  becoming  periods  of  strain  in 
banking  circles.  It  is  thus  beginning  to  look  as 
though  the  money  situation  will  enjoy  a  period  of 
comparative  quietude  and  possibly  greater  ease  until 
the  time  arrives  for  the  fourth  war  loan,  which  of 
course  will  be  preceded  as  in  the  recent  loan  by  the 
sale  of  anticipatory  Treasury  certificates  of  indebted- 
ness. Another  feature  that  is  aiding  the  situation  is 
the  fact  that  so  great  a  proportion  of  our  industries 
are  devoting  their  capacities  so  exclusively  to  Gov- 
ernment orders.  This  in  turn  means  that  these 
plants  are  largely  independent  of  their  banks  since 
they  may  apply  to  Washington  for  such  funds  as  are 
needed  to  purchase  their  raw  material  and  carry  out 
the  process  of  manufacture.  In  this  way  it  will  be 
observed  that  banking  as  well  as  industry  is  coming 
more  and  more  under  the  direction  of  the  Govern- 
ment. J.  P.  Morgan  this  week  again  offered  and 
sold  an  issue  of  British  ninety-day  bills  on  a  6% 
discount  basis,  which  is  the  identical  rate  carried  by 
similar  offerings  during  recent  weeks.  No  new  re- 
ceipts of  gold  from  Montreal  have  been  reported 
this  week. 

Referring  to  money  rates  in  detail,  loans  on  call 
covered  a  range  for  the  week  of  4@6%,  against  4^^ 
6%  last  week.  On  Monday  4^%  was  the  high  and 
ruling  figure,  and  4%  low.  Tuesday  the  maximum 
was  still  at  4}/2%,  which  was  also  the  renewal  rate, 
but  the  minimum  was  down  to  4}4%-  On  Wednes- 
day there  was  no  range,  5%  being  quoted  all  day. 
Thursday  call  loans  were  renewed  at  6%,  which  was 
also  the  high  and  low  for  the  day.  On  Friday  the 
range  was  4@5%,  and  5^%  the  renewal  basis. 
These  rates  apply  to  mixed  collateral,  all-industrials 


being  placed  usually  at  yz  of  1%  higher.  For  fixed 
maturities  the  situation  is  slightly  i  This  was 

shown  more  in  the  freer  offerings  of  funds  than  by 
actual  reductions  in  rates,  though  thirty  and  sixty- 
day  funds  are  now  available  at  5^i@6%,  against  G% 
a  week  ago.  In  the  initial  transactions  funds  were 
as  scarce  as  ever.  On  Tuesday  one  large  lender 
came  into  the  market  with  offerings  in  fairly  large 
amounts  for  thirty,  sixty  and  ninety  days.  No 
trades  were  reported  in  the  longer  maturities,  which 
continue  to  be  quoted  nominally  at  6%  for  four, 
five  and  six  months'  money.  Some  financial  insti- 
tutions still  appear  reluctant  to  put  out  large  amounts 
of  funds  until  after  the  June  15  and  July  1  require- 
ments have  been  disposed  of,  but  the  general  expec- 
tation now  is  for  easier  conditions  in  fixed  date  funds. 
Last  year  sixty  and  ninety  days  and  four  months 
was  quoted  at  43^@43^%,  five  months  at  4XA%4ZA% 
and  six  months  at  4^%. 

Mercantile  paper  was  in  fair  demand,  but  dealings 
continue  to  be  restricted  by  an  inadequate  supply 
of  bills.  Rates  remain  at  5^@6%  for  sixty  and 
ninety  days'  endorsed  bills  receivable  and  six  months' 
names  of  choice  character,  with  names  not  so  well 
known  still  at  6@634%. 

Banks'  and  bankers'  acceptances  were  moderately 
active  and  brokers  are  looking  for  a  considerably 
broader  market  after  the  payments  of  income  and 
excess  profits  taxes  are  out  of  the  way.  A  leading 
official  of  a  prominent  financial  institution  is  quoted 
as  urging  that  banks  support  the  market  for  accep- 
tances and  eligible  paper  by  accepting  and  buying 
such  paper  even  when  borrowing  from  the  Federal 
Reserve  banks,  as  the  advantages  of  turning  book 
accounts  into  prime  commercial  paper  are  so  obvious 
to  all  well-informed  business  men  that  the  custom 
should  be  universal.  It  is  announced  that  the  addi- 
tional offerings  of  acceptances  aggregating  $1,000,- 
000,  drawn  under  the  credit  granted  by  a  local  syndi- 
cate to  finance  the  Cuban  sugar  crop  have  all  been 
sold,  the  demand  coming  from  local  and  out-of-town 
institutions.  Quotations  have  ruled  without  im- 
portant change.     Detailed  rates  follow: 


Eligible  bills  of  member  banks 4%(a  4}£ 

Eligible  bills  of  non-member  bks..4Xe^*/?6 
Ineligible  bills 5k  @45i 


— — — — Spot    Delivery 
Sirty 
Duns.  Days. 


Thirty 
Days. 

4746(MX      4;. 


Delivery 
ultntn 
SO  Days. 
4H  bid 

6       bid 


No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal  Reserve 
banks.  Prevailing  rates  for  various  classes  of  paper 
at  the  different  Reserve  banks  are  shown  in  the 
following: 

DISCOUNT   RATES  OF  FEDERAL  RESERVE  BANKS. 
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Ifoti  3    in  case  the  60-day  trade  acceptance  r:ite  is  hlcher  than  the  15-day  dis- 
count ratt    trade  acceptances  maturing  within  l.i  days  will  be  taken  ai  the  lower  rate. 
Note  4.   Whenever  application  Is  made  by  men, her  bunks  for  renewal  of  lft-day 
paper,  the  Federal  Reserve  banks  may  charge  n  rate  not  exceeding  that  for  90-day 
paper  of  the  same 
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Sterling  exchange  for  once  in  a  long  while  had  a 
distinctive  feature  this  week,  namely  a  slight  de- 
cline following  the  sudden  development  of  the  sub- 
marine scare  and  the  consequent  closing  of  the  ports. 
The  natural  effect  of  this,  even  though  a  temporary 
influence  was  the  still  further  withdrawal  of  inquiry 
for  checks  and  the  concentration  of  all  business  on 
cable  transfers.  Later  the  opening  of  the  ports 
relieved  this  position  somewhat,  but  there  nevertheless 
continued  a  perceptible  amount  of  nervousness. 

Dealing  with  detailed  rates,  sterling  exchange  on 
Saturday,  in  comparison  with  Friday  of  the  preced- 
ing week,  was  dull  but  firm,  with  demand  still  at 
4  7545@4  75  7-16,  cable  transfers  at  4  7645@4  76  7-16 
and  sixty  days  at  4  72%@4  72%.  Monday's  deal- 
ings were  light,  in  keeping  with  which  rates  ruled 
without  change  from  4  7545@4  75  7-16  for  demand, 
4  7645@4  76  7-16  for  cable  transfers  and  4  72%@ 
4  72%  for  sixty  days.  A  slightly  easier  tone  devel- 
oped on  Tuesday  conicident  with  the  U-boat  raid 
off  the  Jersey  coast  and  the  subsequent  closing  of 
the  ports,  and  demand  bills  declined  to  4  75%;  later, 
however,  on  announcement  that  the  ports  would  be 
reopened,  the  quotation  rallied  to  4  75  7-16;  cable 
transfers  and  sixty  days  remained  pegged  at  4  7645 @ 
4  76  7-16  and  4  72%@4  72%,  respectively.  On 
Wednesday  demand  showed  a  further  slight  reces- 
sion, to  4  7535@4  75%,  although  other  sterling  quo- 
tations were  still  unchanged;  an  explanation  of  the 
weakness  in  sight  bills  was  the  fear  of  impairment  in 
mail  sailings  likely  to  follow  the  submarine  scare, 
thus  preventing  the  use  of  checks.  Dulness  marked 
Thursday's  operations;  trading  was  light  and  the 
undertone  a  trifle  easier;  only  one  rate  was  quoted 
for  demand,  namely,  4  75%,  while  cable  transfers 
were  a  shade  firmer  at  4  76  7-16;  sixty  days  remained 
at  4  72%@4  72%.  On  Friday  the  market  was  quiet 
and  irregular,  though  with  no  important  change. 
Closing  quotations  were  4  72% @4  72%  for  sixty 
days,  4  7535@4  75%  for  demand  and  4  76  7-16  for 
cable  transfers.  Commercial  bills,  sight,  finished  at 
4  75%@4  75%,  sixty  days  at  4  71%@4  71%,  ninety 
days  at  4  70@4  70%,  documents  for  payment  (sixty 
days)  at  4  71%@4  71%,  and  seven-day  grain  bills  at 
4  74%@4  74%.  Cotton  and  grain  for  payment 
closed  at  4  75%@4  75%.  The  only  foreign  move- 
ment of  gold  reported  during  the  week  was  a  ship- 
ment of  $6,000  to  Mexico. 


Operations  in  the  Continental  exchanges  this  week 
have  shown  no  increase  in  activity.  Some  irregular- 
ity has  been  evident,  with  the  trend  downward,  al- 
though changes  in  rates  were  relatively  unimportant. 
A  development  of  the  week  was  the  temporary  clos- 
ing of  the  port  of  New  York  in  consequence  of  enemy 
submarine  depredations  on  shipping  in  American 
waters.  This  caused  a  more  or  less  general  decline 
in  checks  on  the  Allied  countries,  on  the  ground 
that  the  possible  interference  with  mail  facilities 
to  result  therefrom  would  depreciate  the  value  of  sight 
bills.  Lire  received  better  support  and  though  the 
improvement  was  reflect ed  in  an  advance  of  only 
about  a  point,  international  bankers  are  disposed 
to  look  for  a  further  substantial  recovery  in  the  quo- 
tation later  on,  when  the  new  plan  of  the  Italian  Gov- 
ernment for  the  stabilization  of  Italian  exchange  has 
been  placed  in  operation.  According  to  a  dispatch 
from  Rome  to  the  Italian  Bureau  of  Information  in 
this  city,  Minister  of  the  Treasury  Nitti  has  an 
nounccd  that  after  June  1  no  imports  will  be  permitted 


without  special  government  authorization  and  no  ex- 
portation will  be  allowed  without  the  approval  of  the 
National  Exchange  Institute.  The  importation  of 
goods  will  not  be  permitted  unless  it  can  be  proved 
that  they  are  absolutely  necessary.  In  effect,  Min- 
ister Nitti's  announcement  is  taken  to  indicate  that 
the  Italian  authorities  are  making  an  inventory  of 
Italian  banking  obligations  abroad.  This  move  is 
then  to  be  followed  by  the  installation  of  a  system  to 
control  exchange  and  make  feasible  arrangements 
with  the  Allied  Governments  for  the  reduction  of  ex- 
orbitant exchange  rates  on  Italy  to  more  normal  pro- 
portions. As  has  already  been  noted,  the. National 
Exchange  Institute  is  the  official  Government  agency 
for  the  purpose  of  improving  foreign  exchange  condi- 
tions so  far  as  they  affect  Italian  interests.  Dr.  Fe- 
lice Ferrero,  Director  of  the  Italian  Bureau  of  In- 
formation, who  made  public  Minister  Nitti's  cable 
message,  stated  that  the  subject  of  Italian  exchange 
had  already  received  widespread  attention  in  this 
country,  and  that  one  of  the  immediate  results  of  the 
discussions  was  the  proposed  appointment  of  a  special 
economic  commission  by  the  Italy-America  Society 
to  investigate  the  matter.  Advices  from  the  French 
battle  front  to  the  effect  that  General  Foch  had  once 
again  succeeded  in  stemming  the  German  advance, 
created  a  good  impression,  and  the  fact  that  actual 
rates  failed  to  respond  tangibly  to  the  better  news  is 
simply  an  added  illustration  of  the  arbitrary  nature 
of  the  exchange  markets.  Francs  were  fairly  well 
maintained,  recording  only  slight  fractional  declines 
for  the  week.  Rubles  continue  entirely  nominal, 
at  recent  levels.  All  transactions  have  of  necessity 
been  suspended  in  German  and  Austrian  exchange 
and  quotation  for  reichsmarks  and  kronen  are  not 
available.  The  unofficial  check  rate  in  Paris  on 
London  closed  at  27.16,  gainst 27. 16 a  week  ago.  In 
New  York  sight  bills  on  the  French  centre  finished 
at  5  71%,  against  5  71%;  cables  at  5  70%,  against 
5  70%;  commercial  sight  bills  at  5  72%,  against 
5  72%,  and  commercial  sixty  days  at  5  78%,  against 
5  78  on  Friday  of  last  week.  Lire  closed  at  9  11  for 
bankers'  sight  bills,  and  9  09  for  cables.  A  week  ago 
the  close  was  9  11  and  9  10.  Rubles  have  not  been 
changed  from  14  for  checks  and  15  for  cables.  Greek 
exchange  continues  to  be  quoted  at  5  13%  and  cables 
at  5  12%. 

In  the  neutral  exchanges  there  has  been  a  renewal 
of  the  strength  shown  some  weeks  ago  and  sharp 
advances  were  again  recorded  in  a  number  of  cases, 
notabty  in  Swiss  francs  and  Dutch  guilders.  Scan- 
dinavian rates  were  firm  and  Spanish  pesetas  slightly 
higher.  This  feature,  however,  is  attributed  more 
to  a  marked  scarcity  of  bills  offering  than  to  any 
connection  with  the  w-eek's  events.  Trading  was 
restricted  and  fluctuations  continue  to  reflect  in  a 
large  degree  the  movements  abroad.  Bankers'  sight 
on  Amsterdam  closed  at  50%,  against  49%;  cables 
at  51,  against  49%;  commercial  sight  at  50  7-16, 
against  49  3-16,  and  commercial  sixty  days  at 
50  5-16,  against,  49  1-1 0  a  week  ago.  Swiss  ex- 
change finished  at    3  97  for  bankers'  sight    bills  and 

3  93  for  cables.  This  compares  with  1  07  and  1  03 
the  week  preceding.  Copenhagen  checks  closed  at 
31  and  cables  31  40,  againsl  30  85  and  :;i  1  , .  ( Ihecks 
on  Sweden  finished  at  33  90  and  cables  at  34  20, 
against  33  85  and  34  20,  while  checks  on  Norway 
closed  at  31  10  and  :;i  To.  against  31  30  and  33  55 
last  week.  Spanish  pesetas  finished  at  28  45  for 
checks    and    28  55    for    cables,     which     compares 
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with    28  20    and    28  35    on    Friday    of    the    week 
previous. 

As  regards  South  American  quotations,  the  check 
rate  on  Argentina  declined  to  44  80  and  cables  to 
45,  comparing  with  45  40  and  45  50.  For  Brazil 
the  rate  for  checks  was  further  reduced  (o  25  50 
and  cables  25  65,  against  25  65  and  25  75  last  week. 
The  Chilian  rale  has  nol  been  changed  from  15%, 
and  Peru  at  55}^.  Far  Eastern  rates  are  as  follows: 
Hong  Kong,  70  35®76  50,  against  75  90@76;  Shang- 
hai, 109M@H0,  against  109@109K;  Yokohama, 
52  50@52  05,  against  52  90@53;  Manila,  49KC"  50 
(unchanged);  Singapore,  56J4@563/£  (unchanged); 
and  Bombay,  3G%@37  (unchanged). 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $2,516,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  June  7.  Their 
receipts  from  the  interior  have  aggregated  $8,143,- 
000,  while  the  shipments  have  reached  $5,627,000. 
Adding  the  Sub-Treasury  and  Federal  Reserve  op- 
erations and  the  gold  exports,  which  together  oc- 
casioned a  loss  of  $122,301,000,  the  combined  result 
of  the  flow  of  money  into  and  out  of  the  New  York 
banks  for  the  week  appears  to  have  been  a  loss  of 
$119,785,000,  as  follows: 


Week   ending   June   7. 

Into 

Banks. 

Out  of          Net  Change  in 
Banks.       |  Bank  Holdings. 

Banks'  interior  movement 

88, 143,000 
54,986,000 

85,627,000  Gain    S2, 516  000 

Sub-Treasury   and    Federal   Reserve 
operations  and  gold  exports 

177,287,000Xoss  122,301,000 

Total 

803.129.000 

8182,914, OOOLossSl  19.785,0(1(1 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of- 


Jvne  6  1918. 


Gold. 


63,794,502 

133,865,442 

117,283,700 

129, 65(1, 000 

11,00^,000 

82,104,000 

33,466.000 

60,170,000 

15,380.000 

15,046,000 

14.307,000 

10,229,000 

6,731,000 


Silver. 


Total. 


10,120,000 

6,021,650 

12,375,900 

2,289,000 

28,271,000 

3,15V,  (H  ill 

600,000 

600,000 


136,000 


£ 
63,794 
143,985 

123,305 

142,025 

13,297 

110,375 

36,624 

60,770 

J  5, (ISO 

15,016 

14,307 

10,365 

6,731 


England. 
Frances. 

Germany 
Russia  * 
Aus-IIun  c 
Spain    .   . 
Italy... 
NetherTdc 
Nat.  Bel.  li 
Switz'Iand 
Sweden 
Denmark 
Norway . . 

Tot  .week.  693.034,644    63.570,650756,605, 20J  674,439,318    62,759,400  737,198,718 
Prev.  week  692.468,286    63,657,550  756, 125, S36  673,375,211    62,338,900  735,714,111 


502 

442 

350 
001 
000 
001 

oo< 

000 
000 
000 
000 
000 
000 


June  7  1917. 


Gold. 


£ 
,087,665 

,790,45; 
,666,000 
,029,000 
000.000 

ioi.no 

048,000 

636,000 

380,000 

670,300 

271,000 

595.000 

163,000 


Silver. 


Total. 


55 

10,280,000140 

2,05!  ,200128 

12,273,000  160 

4,100.000    21 

30,120,000    87 

2,612,000    30 

585,200    50 

600,000    15 

13 

11 

9 

7 


131,300 


£ 
087.565 
070,453 
721,200 
302,000 
100,000 
223,000 
660,000 
221.20) 
980,000 
670,300 
271.000 
726,600 
163,000 


a  Gold  holdings  ol  the  Bank  of  France  this  year  are  exclusive  of  £82,484,320 
held  abroad. 

*  No  figures  reported  since  October  29  1917. 

c  Figures  for  1918  those  given  by  "British  Board  of  Trade  Journal"  for  Dtto.  7 
1917;  figures  for  1917  estimated  on  the  basis  of  the  Dec.  7  1917  totals. 

h  August  6  1914  In  both  years. 


GERMAN  SUBMARINES  ON  OUR  COAST. 

Beginning  as  it  now  appears  on  Saturday,  May  25, 
two  or  more  German  submarines  have  been  engaging 
in  depredations  on  American  coastwise  commerce. 
It  was  a  week  before  their  active  presence  became 
known,  and  in  that  period  and  the  present  week 
thirteen  vessels  have  been  sunk;  eight  of  them 
schooners,  the  rest  small  steamers,  the  aggregate 
tonnage  being  somewhat  in  excess  of  37,000.  One 
British  steamer  and  one  neutral  Norwegian  ship 
were  sunk  along  with  the  American  vessels.  All 
were  attacked  25  to  100  miles  from  shore,  their 
crews  and  passengers  being  compelled  to  take  to 
open  boats  before  the  ships  were  destroyed.  In  the 
case  of  the  largest  of  these  vessels,  the  Carolina,  of 
the  New  York  &  Porto  Rico  Line,  about  220  passen- 
gers were  thus  consigned  to  the  mercy  of  the  sea. 
From  them  and  the  crew  of  120,  about  16  seem  to 
have  been  lost. 

To  naval  officers  and  experts  we  suppose  that  this 
attack  on  our  coastwise  ocean  vessels  was  not  unex- 


pected.    Thai    the    thing    was    possible    had    been 

proved  in  ( *c(obcr  of  MHO,  when,  at  the  very  moment 
of  the  German  Government's  inauguration  of  its 
overtures  for  peace,  an  armed  German  submarine, 
having  put  in  at  Newport  and  reported  to  our  own 
naval  commander  at  that  port,  proceeded  to  prey  on 
British  commerce  in  our  waters,  and  managed  to 
torpedo  and  sink  off  Nantucket  Light  five  freight 
Bteamers  flying  the  British  flag.  This  exploit  was 
so  conducted  as  to  fall  within  the  technical  rules  of 
war;  it  occurred  four  months  before  the  declaration 
of  unrestricted  submarine  warfare  and  of  torpedoing 
without  warning.  But  the  essential  point  was  the 
proof  by  this  submarine  achievement,  as  indeed  by 
the  visit  of  the  merchant  submarine  Deutschland 
shortly  before,  that  it  was  possible  to  send  German 
submarines  to  American  waters  and  attack  hostile 
commerce  here. 

Whether  this  program  of  ocean  warfare  would  or 
would  not  be  resumed  on  a  larger  scale  when  the 
United  States  itself  went  to  war  with  Germany, 
admittedly  depended  on  circumstances.  There  was 
a  plausible  argument  that  the  exploit  of  the  U-53 
was  what  is  popularly  known  as  a  "gallery  play"; 
that,  in  other  words,  it  was  merely  designed  to  make 
a  public  show  of  the  possibilities  and  thereby  frighten 
America  from  any  warlike  purposes.  If  so,  it 
manifestly  failed,  as  the  German  Government  usually 
fails  when  it  tries  to  penetrate  the  psychology  of 
other  nations.  On  the  contrary,  that  bringing  of  the 
war  into  our  own  waters  appealed  strongly  to  our 
people's  sense  of  resentment  and  antagonism.  Not 
only  so,  but  it  convinced  a  good  many  doubters 
that  our  own  supposed  remoteness  and  aloofness 
from  the  issues  of  the  conflict  did  not  actually  exist. 
By  so  much  the  mind  of  the  American  people  was 
accustomed,  through  Germany's  own  act,  to  look  for- 
ward to  the  possibility  of  our  participation  in  the  war . 

There  were  two  reasons  alleged  why  Germany 
might  not  renew  her  submarine  campaign  in  these 
waters  on  the  larger  scale  after  we  ourselves  had 
declared  war.  One  was  the  doubt  as  to  whether 
submarines  could  engage  for  any  length  of  time  in 
a  campaign  of  destruction  so  far  from  their  base. 
That  doubt  is  even  yet  not  settled,  for  we  do  not 
know  what  is  the  capacity  of  the  new  type  of  sub- 
marine for  a  long  continuous  cruise.  Well-known 
naval  experts  hold  that  it  is  possible  for  such  a  boat 
to  store  up  power  and  supplies  enough  to  cross  the 
ocean,  engage  in  raids  for  a  week  or  two,  and  return 
to  its  European  base.  But  this  is  yet  to  be  proved 
conclusively,  for  it  is  by  no  means  absolutely  certain 
that  there  may  not  exist  a  secret  base  of  supplies 
on  the  American  continent. 

The  second  reason  was  that  the  German  Govern- 
ment might  not  see  fit  to  aggravate  hostile  public 
feeling  in  this  country  by  an  attack  of  just  this  sort. 
It  must  be  remembered  that  Germany,  even  after 
we  went  to  war,  hesitated  to  make  a  special  drive 
at  the  United  States — partly  because  of  a  lingering 
idea  that  we  were  half-hearted  in  the  war  and  ought 
to  be  kept  in  that  mood,  and  partly  because  her  own 
business  men  warned  the  Government  not  to  turn 
the  wartime  antipathy  against  Germany  into  an 
abiding  enmity  which,  in  America,  would  long  out- 
last the  war.  An  attack  on  our  coastwise  commerce 
by  the  German  submarines  was  the  surest  way  to 
create  a  unanimous  sentiment  of  the  second  sort, 
for  the  well  known  reason  that,  even  apart  from  tor- 
pedoing   without    warning,    Germany's    submarine 
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achievements  have  invariably  been  conducted  on 
the  cruel  and  unlawful  plan  of  setting  adrift 
helpless  passengers,  men,  women  and  children,  in 
small  boats  on  the  open  ocean,  to  survive  or  perish 
as  circumstances  might  determine.  Even  Admiral 
Von  Tirpitz,  not  to  mention  the  Chancellor  and  the 
Foreign  Secretary  at  Berlin,  must  have  been  well 
aware  that  the  moral  effect  of  news  that  a  ship-load 
of  American  passengers  had  been  thus  treated  by 
these  ruthless  ocean  corsairs,  and  had  been  landed 
at  Atlantic  City,  wet,  sick  and  with  actual  loss  of 
life,  would  be  greater  a  hundredfold  than  in  the  case 
of  similar  news  regarding  foreign  passenger  ships  in 
foreign  waters. 

This  has  in  point  of  fact  been  the  actual  result. 
The  newspaper  accounts  of  the  derelict  boats  and 
their  American  passengers,  committed  by  the  Ger- 
man submarine  officers  to  the  ocean  twenty-five  or 
fifty  miles  from  the  American  coast,  have  possibly 
done  more  to  intensify  the  feeling  of  our  people 
against  Germany  than  any  single  action  since  the 
sinking  of  the  Lusitania.  The  effect  on  public  feel- 
ing differs  only  from  the  fact  that  in  1915  the  German 
Government's  brutality  and  lawlessness  was  still  a 
new  discovery  to  us  and  that  we  were  still  at  peace, 
whereas  now  the  character  of  the  Prussian  autocrats 
and  their  instruments  has  become  a  household  story, 
and  we  are  at  war  with  them. 

That  the  German  Government  foresaw  the  effect 
on  the  American  public  mind  of  this  last  charac- 
teristic stroke,  it  is  difficult  to  doubt.  The  new 
policy  may  have  been  adopted,  after  fourteen  months 
of  delay,  simply  because  the  program  of  ruthlessness 
is  being  extended  to  everything.  More  probably, 
however,  its  adoption  is  explainable  from  the  Ger- 
man Government's  gradual  realization  that  the  Amer- 
ican army  was  being  carried  in  great  force  to  France. 
It  is  no  accident  that  the  appearance  of  the  subma- 
rines in  our  waters  coincided  almost  exactly  in  time 
with  the  appearance  of  American  divisions  in  the 
Allied  line  at  the  crucial  points  of  battle.  To  that 
extent  the  new  policy  is  plan  confession  by  the  Ger- 
man Government  that  its  assurances  to  the  German 
people  regarding  the  negligible  importance  of  the 
American  reinforcements  was  a  mere  pretense.  That 
Government  had  seen  that  the  German  submarines 
in  the  war  zone  were  not  able  to  harm  a  single  east- 
bound  transport,  and  had  concluded  that  the  only 
imaginable  chance  of  hampering  the  movement  lay 
in  so  terrorizing  our  traders  and  our  people  that  part 
of  our  warships  which  arc  now  protecting  the  ocean 
lane  in  Europe  and  incidentally  destroying  German 
submarines  would  be  called  home. 

This  expectation  has  immediately  turned  out  to  be 
complete  illusion.  Our  Navy  Department  has  an- 
nounced that  not  the  slightest  change  will  be  made 
in  the  program  of  transporting  troops  to  Europe. 
What  will  be  the  effect  on  our  own  coastwise  mer- 
chant commerce  remains  to  be  seen.  As  in  so  many 
other  German  exploits  of  the  kind,  the  initial  success 
of  this  one  was  largely  due  to  the  clement  of  surprise. 
It  could  hardly  have  been  expected  that  a  fleet  of 
destroyers  should  have  been  patrolling  every  league 
of  the  American  coast  or  that  coastwise  commerce 
should  itself  have  been  suspended  on  the  mere  suspi- 
cion that  an  attack  might  be  made  by  German  sub- 
marines. As  we  see,  no  such  attack  was  made  in 
more  than  a  year. 

But  our  naval  coast  guard  has  nevertheless  been 
in  readiness,  and  may  be  expected  very  soon  to  give 


an  account  of  itself.  How  far  the  convoy  system  can 
be  applied  to  all  coastwise  vessels,  in  case  the  present 
embargo  on  their  sailing  is  relaxed,  is  not  yet  clear. 
Naturally,  no  explicit  public  statement  on  this  point 
is  made  by  the  Government.  But  that  even  our 
coastwise  commerce  can  be  indefinitely  paralyzed  by 
this  threat,  when  our  vastly  larger  trade  with  Europe 
has  been  conducted  uninterruptedly,  regardless  of  the 
enemy's  far  more  active  demonstrations  in  the  war 
zone,  is  not  to  be  supposed.  For  the  present,  the 
public  may  very  properly  rely  on  the  assurance  of 
Senator  Lodge,  based  on  authoritative  examination 
of  the  Department's  plans,  that  "the  navy  and  the 
Navy  Department  have  taken  every  precaution  that 
human  foresight  could  suggest,"  and  that,  while  it 
would  be  highly  injurious  to  make  public  exactly 
what  those  preparations  are,  "they  will  do  every- 
thing that  can  be  done,  and  they  have  the  means 
to  do  it." 


THE  PEOPLE  AND   THEIR    SAVINGS  BANKS. 
In  the  address  of  Myron  T.  Herrick,  to  which  we 
alluded  last  w^ek,  occurs  the    following    prediction 
and  admonition: 

"It  is  my  belief  that  Congress  will  remove  more 
restrictions  from  the  postal  savings  banks,  and  will 
enlarge  the  savings  bank  features  of  the  Federal 
farm  loan  system.  I  see  no  other  outlook,  owing  to 
the  enormous  monetary  needs  arising  out  of  the 
Government's  own  public  functions  and  the  private 
enterprises  it  is  taking  over,  and  is  avowedly  bent 
on  financing  directly. 

"For  this  reason  I  apprehend  that  progress  for  the 
private  savings  banks  will  not  be  so  easy  in  the 
future  as  it  was  in  the  past.  We  have  rent,  taxes 
on  reserves,  salaries  and  expenses  to  pay  out  of 
income  and  we  are  facing  a  highly  privileged  com- 
petition, such  as  has  crushed  out  private  enterprise 
in  many  a  large  foreign  country. 

"We  cannot  escape  this  fact  by  ignoring  it.  Our 
best  hope  lies  in  adjusting  ourselves  to  changing  con- 
ditions, even  by  engaging  in  local  welfare  work. 
In  considering  this  readjustment,  the  first  two 
points  which  present  themselves  are,  of  course, 
what  interest  may  be  paid  on  deposits,  and  how  can 
deposits  be  invested." 

After  discussing  the  probable  course  of  interest 
rates  the  speaker  says: 

"Perhaps  the  private  and  Government  systems  will 
eventually  give  about  the  same  net  interest  return  to 
the  depositor.  They  will  also  be  equal  as  regards 
safety.  So  the  only  way  left  for  the  private  savings 
banks  to  meet  this  new  competition  is  to  become 
more  active  in  reaching  out  for  deposits,  and  more 
attentive  to  the  local  service  they  can  render  to 
their  respective  communities." 

It  is  very  clear  that  one  of  the  compelling  forces, 
arising  out  of  present  conditions,  which  operates 
upon  all  private  industry,  is  closer  attention  to  detail 
in  conduct  and  adjustment  to  the  laws  and  demands 
of  Government.  Laws  must  be  obeyed,  taxes  must 
be  paid,  and  often  priority  of  service  must  be  ac- 
corded. These  claims  are  for  the  most  part  new, 
have  never  appeared  before,  while  tin1  whole  field 
of  operation  is  changed  and  clouded.  Savings  banks 
must  come  under  the  requirements,  as  must  all 
private  enterprises.     There  is  no  alternative. 

Imt  when  vast  savings  an1  being  directly  placed 
at  the  disposal  of  Government,  the  foodstuff  of 
savings  banks,  the  deposits  of  the  people,  an-  con- 
sumed. And  although  there  is  some  testimony  to 
show  thai  our  huge  bond  issues  have  made  Blight  in- 
roads upon  deposits  already  placed  in  Bavings  banks, 
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there  can  be  no  sort,  of  doubt  that  their  ratio  of 
growth  is  being  diminished.  Such  are  the  transfor- 
mations and  ramifications  of  credit  that,  in  a  state 
which  may  be  termed  inflation,  effects  do  not  always 
appear.  The  savings  thai  go  into  bonds  come  back 
in  high  wages,  and  may  return  to  the  savings  banks 
or  so  into  new  bonds.  And  in  the  rounds  it  may  be 
that  results  do  not  immediately  appear  in  lowered 
totals  of  deposits  in  savings  banks.  But  the  di- 
verted use  from  constructive  works  to  destructive 
sooner  or  later  will  show.  And  as  the  President  of 
the  Society  of  Savings,  of  Cleveland,  points  out, 
future  growth  will  not  be  "easy."  There  must  be 
more  energetic  effort  to  secure  deposits. 

And  just  here  is  met  a  difficulty  requiring  tact  and 
discretion.  Everywhere  there  is  sounded  the  note 
that  business  must  do  nothing  that  will  interfere 
with  the  prosecution  of  the  nation's  task.  And 
nothing  should  be  done.  The  succeeding  bond  issues 
must  be  subscribed.  But  this  feeling  of  the  duty  of 
support  is  sometimes  carried  too  far  and  becomes  an 
obsession.  Citizens  refusing  to  subscribe  for  bonds 
have,  suffered  in  consequence  in  certain  isolated 
cases.  On  the  other  hand,  excessive  devotion  is 
lauded  without  discrimination.  A  cerfain  "rich 
young  man,"  unmarried,  in  a  Western  State,  sold 
his  farm,  donated  a  large  sum  to  the  Red  Cross, 
subscribed  for  a  block  of  the  Third  War  Loan  bonds, 
and  enlisted  in  the  army.  Certainly  he  obeyed  liter- 
ally the  Scriptural  injunction,  "Sell  all  thou  hast 
and  give  to  the  poor."  Learning  of  this,  the  Presi- 
dent has  written  him  a  letter  of  commendation. 
And  we  are  disposed  to  praise  the  President  for 
recognition  of  so  worthy  and  unselfish  a  course. 
But  we  must  not  argue  from  this  that  it  is  possible, 
or  would  be  good  for  the  country,  for  every  man,  in 
business  and  out,  to  try  to  do  the  same  thing. 
"Business"  must  be  sustained  by  someone,  indeed 
by  many." 

Seeking  deposits  in  the  face  of  this  feeling,  by  un- 
wise or  over-strenuous  means,  might  be  fraught  with 
harm  to  the  institution.  But  an  education  through 
service  to  the  customer  must  serve  to  draw  the  people 
closer  to  our  constituted  savings  banks  and  thus 
awaken  in  them  a  spirit  of  loyalty  to  the  bank  which 
would  be  its  present  and  future  protection.  The 
field  here  is  wide,  it  has  really  no  bounds,  but  it  is 
not  linked,  we  believe,  to  loud  publicity  by  flam- 
boyant advertising  methods.  Certainly  it  should 
not  be  entered  upon  in  opposition  to  Governmental 
demands  for  savings,  but  in  close  alliance  therewith. 
The  average  customer  of  the  savings  bank,  especially 
in  large  cities  and  mixed  populations,  is  in  need  of 
business  help  and  advice,  and  if  he  can  be  drawn  to 
depend  upon  the  bank  for  these,  he  can  be  made  a 
customer  who  will  not  fail,  who  will  stick,  and  who 
will  himself  recognize  the  return  of  goodwill  for 
goodwill  and  service.  Our  intention  is  not  to  suggest 
means,  but  to  enunciate  a  principle. 

Turning  to  investments — we  should  approach  any 
lowering  of  the  standards  of  requirements  cautiously. 
As  stated,  savings  banks  have  been  safe,  and  suc- 
cessful because  safe.  But  safe  because  they  are  for- 
bidden to  take  risks.  Yet  we  perceive  that  if  the 
purpose  of  the  Government  is  fostered  by  the  ex- 
tent of  popular  subscriptions,  a  wider  distribution  of 
industrial  and  other  credits  in  the  communities  where 
the  enterprises  operate  may  serve  to  so  strengthen 
(if  properly  guarded)  the  bonds  to  be  issued  that  the 
field  of  investment  may  be  broadened  to  the  saving 


banks.  Our  thoughl  is,  to  put  it  into  concrete  illus- 
tration, that  where  the  people  are  made  a  party  to 
improvements,  say,  by  purchasing  a  part  of  legal  is- 
sues,, that  the  field  of  investment  for  savings  banks 
mighl ,  with  proper  checks,  be  widened  without  lower- 
ing the  tone  of  the  securities  they  handle.  They 
would  come  into  a  closer  partnership  with  the  people 
and  with  their  own  customers;  and  with  their  finan- 
cial ability  and  wisdom,  experience  and  organization, 
could  protect  themselves  and  the  people.  However 
this  may  be,  the  savings  banks  are  so  constituted 
that  they  can  take  hold  and  direct  popular  issues  of 
securities  and  thus  without  sacrifice  of  stability 
widen  the  field  of  their  investments. 

No  matter  how  far  the  Government's  present  needs 
may  extend,  they  do  not  annul  other  domestic  needs 
of  progress,  indeed  they  enhance  these  needs,  and 
there  will  still  be  opportunity  even  when  all  the  aids 
of  a  War  Finance  Corporation  have  been  exhausted. 
But  in  all  advances  that  may  be  practicable,  the 
character  of  the  savings  bank  should  be  preserved. 
It  should  not  seek  to  enter  the  field  of  "liquid  assets," 
as  demanded  by  commercial  banks,  whether  by  trade 
acceptances  or  other  forms.  Not  that  innovations 
might  not  be  allowed  without  prospective  disaster. 
But  the  character  of  the  institution  is  changed  there- 
by. And  this  should  be  preserved  at  all  hazards. 
We  need  as  a  people  all  our  banking  forms.  And  it 
is  very  easy  by  closer  attention  to  individual  cus- 
tomers to  bring  depositors  to  the  savings  banks  and 
to  render  a  service  that  will  hold  them  despite  all 
changes.  Much  may  be  learned  from  the  trust  com- 
panies in  this  respect.  And  having  loyal  and  defend- 
ing customers,  the  investment  of  deposits  may  be  wid- 
ened where  it  also  will  receive  an  intensified  popular 
support.  Again,  it  may  be  asserted  that  old  and 
rigid  forms  must  be  given  new  life  and  attraction 
through  intimate  personal  service. 


WHAT  IS  PROFITEERING  AND  WHO  ARE  THE 
PROFITEERS? 

We  shall  endeavor  to  discuss  this  subject  solely 
in  the  interest  of  our  national  finance.  It  is  an 
important  matter;  more  so  than  appears  on  the  sur- 
face; one  that  seems  to  relate  itself  immediately  to 
"excess  profits"  and  the  new  revenue  bill  now7  being 
formulated.  And  there  are  two  aspects  to  be  con- 
sidered, that  relating  to  general  business  and  that 
involved  in  Government  work. 

The  word  "profiteering"  now7  has  little  definite 
meaning.  No  doubt,  w7hen  the  airplane  investi- 
gation by  Charles  E.  Hughes  for  the  Department  of 
Justice  shall  have  been  concluded  we  will  have  before 
us  concrete  examples  from  which  we  may  make 
definitions.  In  popular  use  the  word  suggests  both 
fraudulent  charges  for  wrork  done  for  the  Govern- 
ment, and  over-charges,  exorbitant,  more  or  less 
concealed,  resulting  in  undue  and  "unpatriotic" 
profits,  "excess  profits,"  in  the  marts  of  trade.  The 
President  in  his  taxation  address  is  authority  for  the 
charge  that  "profiteering"  exists,  and  that  there  is 
departmental  evidence  thereof.  Senator  Borah  has 
introduced  resolutions  calling  for  this  evidence  pre- 
paratory to  a  law  through  which,  to  use  his  language, 
"the  profiteer  shall  disappear  as  the  blood-sucking 
tarantula  upon  the  American  people." 

As  so  often  said,  arguments  cannot  proceed  with- 
out definitions.  And  it  is  the  use  of  this  term 
"profiteer"  in  connection  with  taxation  that  may 
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lead  us  into  grave  errors  The  President  has  said: 
"The  profiteering  that  cannot  be  got  at  by  the  re- 
straints of  conscience  and  love  of  country  can  be  got 
at  by  taxation."  And  he  further  indicated  the  line 
of  procedure  of  the  proposed  eight  billion  dollar  tax 
law  as  in  the  direction  of  incomes,  excess  profits, 
and  luxuries.  Looseness  of  thought,  and  obscurity 
of  meaning  as  to  terms,  often  leads  to  injustice. 
And  we  need  to  be  very  careful  here.  Justly  analyzed 
an  "excess  profit,"  within  the  meaning  cf  the  present 
Federal  tax  law,  is  not  an  illegitimate  profit.  It  is 
a  profit  over  and  above  an  average  profit  before  the 
war.  It  is  a  creation  of  conditions.  In  part  it 
results  from  higher  price,  carrying  with  it  a  larger 
ratio  of  proportionate  gain.  It  exists,  too,  by 
virtue  of  the  fulfillment  of  immediate  need.  It  is 
not  in  itself  wrongful. 

Let  us  now  apply  this  statement  to  test  its  truth. 
As  a  basis  of  legitimate  honest  taxation  a  legitimate 
honest  "excess  profit"  should  therefore  in  equity 
be  taxed  no  more,  ratably,  than  any  other  profit. 
For  example,  suppose  the  Government  agrees  to 
pay  a  company  a  ten  per  cent  profit  under  a  "cost- 
plus"  plan.  Suppose  this  ten  per  cent  profit  is  four 
per  cent  above  the  average  profit  on  other  similar 
contracts  in  peace  times.  This  "excess"  is  legitimate 
and  the  price  the  Government  voluntarily  pays  for 
having  its  contract  fulfilled  speedily  and  according 
to  specifications.  The  work  done  is  special  and  will 
cease  when  the  contract  expires — emergency  work, 
which  carries  with  it  on  the  part  of  the  company  a 
diversion  from  its  ordinary  pursuits,  and  cannot 
have  the  cumulative  force  and  returns  which  in- 
here in  a  continuing  business.  The  Government  is 
willing  to  pay  more,  does  pay  more,  proportion- 
ately, and  is  benefitted  thereby.  The  transaction 
is  perfectly  legitimate.  And  the  burden  is  on  the 
Government  inspectors  and  auditors  to  see  that 
"costs"  are  not  padded,  that  labor  is  not  un- 
duly raised,  expenses  unnecessarily  and  wastefully 
incurred,  materials  bought  at  more  than  market 
value,  simply  for  the  purpose  of  increasing  the  total 
on  which  the  ten  per  cent  profit  is  to  be  computed. 
And  similarly  it  is  the  duty  of  Government  repre- 
sentatives, where  contracts  are  entered  into  at  definite 
prices  under  a  competitive  system  of  buying,  to  see 
that  fair  returns  are  secured  for  moneys  expended, 
and  that  the  Government  does  not  pay  for  something 
it  does  not  get.  And  if  these  things  occur  they  are 
wrongful  and  should  be  subject  to  a  criminal  statute. 
All  the  "excess"  which  arises  under  legitimate  con- 
ditions is  legitimate,  and  if  it  does  now  pay,  or  is  to 
be  made  to  pay,  a  ratably  heavier  taxation  (and  this 
alone  for  a  reason  sentimental,  or  patriotic,  as  it 
may  be  termed)  it  is  because  of  a  feeling  that  it  is 
unfair  to  take  advantage  of  the  Government's  needs 
to  make  a  profit  exorbitantly  greater  than  a  profit 
of  peace  times.  And  just  here  confusion  between 
legitimate  and  illegitimate  arises.  And  when  a 
wrongful  excess  does  occur  it  must  be  because 
of  greed  and  fraud  on  the  part  of  the  contractor  and 
lax  investigation  and  business  inefficiency  upon  the 
part  of  the  Government  agents.  This  confusion,  we 
hold,  should  not  occur  in  projecting  a  new  equitable 
and  just  revenue   bill. 

It  is  very  plain  that  excess  profits  in  either  case, 
whether  by  cost-plus  or  contract,  carry  with  them 
no  right  of  the  Government  to  penalize  through  tax- 
ation. Every  increase  in  production,  wages,  and 
pricej  due  to  war  conditions,  would  come  under  the 


same  condemnation,  and  should  be  made  to  pay  a 
progressively  heavier  taxation.  This  would  be  not 
only  unjust,  but  unwise.  The  Government  cannot 
afford  to  destroy  its  own  efficiency  by  destroying  the 
legitimate  rewards  of  industry  that  culminate  in 
larger  proportionate,  or  "excess,"  profits  in  time  of 
continuing  war.  On  an  equal  volume  of  business, 
whether  for  the  Government  or  otherwise,  if  a  manu- 
facturer does  not  make  an  increased  ratio  of  profit  in 
war  time  over  peace  time,  in  a  condition  of  universal 
advancing  ratio  in  wages  and  prices,  he  is  losing 
ground  and  losing  money.  Especially  is  this  true 
when  there  is  a  decline  in  business  and  trade  as  a 
whole,  which  he  must  meet  when  the  war  is  over. 

We  need  then  to  understand  and  admit,  at  the 
outset,  that  an  "excess  profit,"  per  se,  is  not  illegiti- 
mate or  wrongful.  However,  it  is  well  understood 
and  generally  admitted  that  the  present  excess 
profit  tax  law  is  a  misnomer — that  subject  to  ob- 
scurities of  intent  and  interpretation  it  is  a  progres- 
sively increasing  tax  on  all  profits  in  excess  of  a  per- 
centage of  income  or  profit  declared  permissible,  and 
exempted  from  the  gradated  increase.  Clearly,  in 
doing  this,  government  declares  how  much  business 
shall  be  allowed  to  earn  in  the  first  instance  (we  will 
say  nine  per  cent  on  a  physical  valuation)  and  then 
permitting  a  profit  above  this  proposes  to  take  it 
under  a  tax  law. 

But  the  Government  also  undertakes  to  prevent 
"profiteering"  by  fixing  price.  It  does  so  on  coal, 
steel,  wheat,  &c.  Profits  are  here  said  to  be  fair. 
Allowance  is  made  for  general  advances.  All  that 
is  made  in  profit  at  a  governmentally  fixed  price  is 
legitimate  and  cannot  be  made  the  basis  of  penalty. 
But  where  prices  are  not  thus  fixed  supply  and  de- 
mand must  remain  in  force  to  fix  price,  and  this  like- 
wise is  legitimate  since  there  is  no  other  law.  Charges 
in  either  case  do  not  constitute  profiteering  within 
the  meaning  of  exacting  an  undue  profit  and  hence 
afford  no  base  for  penalty.  In  one  instance  the 
Government  declares  price,  in  the  other  the  dealer. 
When  government  declares  price  and  profit  there 
can  be  no  profiteering  and  a  tax  laid  to  prevent  it  is 
unnecessary,  and  to  seize  a  part  of  it  is  to  forestall, 
if  not  prevent  a  criminal  prosecution  under  the  law. 
Excess  profits  here  is  a  myth.  But  we  say  in  theory 
men  shall  not  make  profits  out  of  war  contracts  that 
are  greater  than  in  peace  times  when  as  in  the  case 
of  munitions  and  supplies  there  were  no  prices  or 
profits  cither  before  the  war.  Immediately  there  is 
inextricable  confusion.  Other  business,  as  far  as  the 
penalty  goes,  business  not  directly  in  supply  of  war 
needs,  suffers  immediate  penalization,  and  the  un- 
scrambled profits  of  peace-supply  and  war-supply, 
which  inhere,  are  subjected  to  taxation  alike — based 
on  the  theory  that  it  approaches  a  wrong  to  profit 
in  time  of  war,  at  all.  Justice  can  never  come  under 
such  a  system.  When  supply  and  demand  control 
price  the  Government  has  no  means  of  determining 
what  part  of  profit  is  due  to  peace  and  what  to  war 
and  cannot  ever  figure  rationally  and  justly  what  an 
"excess"  is. 

As  stated,  however,  in  the  present  law  there  is 
no  excess  profits  tax,  but  a  tax  on  all  profits  above  a 
declared   percentage   on   a   dubious   basis  of  physical 

valuation.     And  it  follows  irrevocably  thai  if  e\< 
profits  do  not  exist  in  fact  they  cannot  afford  returns 
in  taxation.     To  talk  of  excess  when  current  normal 
profits  are  meant  is  to  deceive.      Excess  profits  not 
being  definable  cannot  become  B  base  and  a  law  so 
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laid  is  meaningless  both  as  to  profiteering  and  to 
returns    paid    into    the    treasury.     The    enormous 

volume  of  lour  billions  for  this  year  under  the  present 

law  cannot  be  made  into  eight  billions  by  pursuing 

the  same  course  for  1918  without  perpetuating  the 
injustice,  "inequities,"  of  the  present  Act — and 
Congress  travels  a  dangerous  road  full  of  pitfalls  and 
contradictions  and  possible  losses  in  revenue  when 
it  attempts  to  do  so. 

As  to  the  instances  of  petty  extortion  in  prices  for 
goods  consumed  by  the  people,  which  undoubtedly 
exist  far  more  than  they  ought,  the  right  of  inter- 
vention of  government  is  a  price-fixing  problem  and 
is  unrelated  to  a  great  taxing  problem  since  the 
incomes  and  profits  of  these  small  dealers  do  not 
reach  up  to  where  the  heavy  gradated  increases 
begin.  Again,  as  to  the  right  and  policy  of  govern- 
ment to  exact  more  from  the  large  profits,  from  "big 
business,"  and  wealth,  proportionately  than  from 
small,  that  is  a  question  not  of  equitable  taxation 
under  one  law  for  all  citizens,  but  must  be  measured 
by  a  necessity  which  asks  greater  contributions  be- 
cause of  need.  And  judging  by  the  temper  and 
feeling  of  the  "very  rich"  we  do  not  find  serious 
objection  but  a  degree  of  willingness  highly  patriotic 
when  these  exactions  are  not  asked  as  penalties. 
But  these  tremendously  higher  gradated  taxes  on 
the  volume  of  incomes  and  profits  must  as  revenue 
producing  propositions  consider  the  effect,  in  a  pro- 
longed war,  of  the  unquestionable  tendency  to  thus 
diminish  the  incentive  to  great  industrial  under- 
takings, to  drive  men  out  of  business,  and  thus  to 
reduce  the  whole  of  commerce  and  destroy  revenue 
thereunder.  A  determination  of  the  feasibility  of 
an  increased  ratio  of  burdens  on  total  individual  or 
corporation  volume  of  trade,  should  be  distinctly 
separated  from  the  one  involved  in  laying  taxes  more 
and  more  heavily  on  "excess  profits"  on  the  theory 
that  they  are  illegitimate  and  should  be  penalized. 

We  not  only  must  have  a  new  tax  law  but  we  need 
one,  and  as  the  President  suggests  to  correct  "in- 
equities." But  we  should  not  multiply  evil  by  in- 
creasing or  "doubling"  it.  We  should  lay  the  new 
taxes  on  a  new  base — one  that  will  not  declare  a 
profit  wrong  merely  because  of  its  volume  or  amount, 
and  then  condone  the  wrong  by  sharing  in  the  results, 
penalizing  the  very  "business"  which  sustains  the 
Government  in  a  nation's  crisis. 


THE  CHILD  LABOR  LAW  PRONOUNCED 
UNCONSTITUTIONAL. 

After  the  subject  had  been  more  or  less  in  agitation 
a  number  of  years,  a  bill  for  suppression  of  child 
labor  was  pushed  through  Congress,  and  went  into 
effect  Sept.  1  last,  achieving  the  unusual  result  of 
being  declared  unconstitutional  on  the  day  before, 
by  a  Federal  District  Court  in  North  Carolina. 
On  Monday  last  the  decision  was  affirmed  in  the 
Supreme  Court,  by  a  division  of  five  to  four. 

The  law  provided  that  no  producer,  manufacturer 
or  dealer  shall  ship  or  deliver  for  shipment,  in  inter- 
State  commerce,  the  product  of  any  factory  in  which, 
within  30  days  prior  to  removing  the  product  there- 
from, children  under  14  have  been  employed  or 
permitted  to  work,  or  in  which  children  between 
14  and  16  have  been  employed  or  allowed  to  work 
more  than  eight  hours  in  any  day  or  more  than  six 
days  in  any  week,  or  between  the  hours  of  7  p.  m. 
and  6  a.  m.  No  dealer  was  to  be  prosecuted  for 
shipment    or    transportation    who     "establishes    a 


guaranty"  issued  by  the  person  producing  the  goods 
that  there  had  been  no  Mich  employment  of  children 
in  (he  hist  preceding  30  days,  and  no  employer  was 
to  In-  punished  for  a  misstatement  about  the  ages  of 
children  employed  if  he  acted  under  erroneous  in- 
formation. The  ban  was  not  confined  1o  the  parti- 
cular product  on  which  the  child  labor wasexpended, 
but  applied  to  the  entire  product  of  the  offending 
plant;  by  suspending  child  labor  for  30  days  (as 
could  be  done  in  some  industries)  the  ban  could  be 
evaded  in  respect  to  all  product,  including  that  of 
such  labor. 

The  action  passed  upon  in  August  sought  an 
injunction  forbidding  a  cotton-mill  in  Charlotte 
from  dismissing  two  boys  in  obedience  to  the  law's 
prohibition,  the  father  contending  that  the  boys' 
wages  belonged  to  him  until  they  reached  21  and 
that  their  working  was  not  then  forbidden  by  State 
law.  Counsel  representing  the  Department  of  Jus- 
tice admitted  (what  the  terms  of  the  law  itself  put 
beyond  question)  that  Congress  had  used  the  powers 
granted  to  it  over  inter-State  commerce  for  the 
purpose  of  regulating  local  labor  conditions  within 
the  States,  and  counsel  for  the  complaining  parent 
contended  that  Congress  has  no  power  to  close  the 
arteries  of  commerce  to  lawful  products  which  are 
not  intrinsically  injurious  to  public  safety  or  public 
morals.  The  decision  of  the  lower  court,  in  harmony 
with  this  latter  contention,  is  now  sustained  by  the 
final  tribunal,  Justice  Day  delivering  the  opinion, 
concurred  in  by  Justices  Van  Devanter,  Pitney  and 
McReynolds,  and  by  Chief-Justice  White,  with 
Justice  Holmes  in  dissent,  and  Justices  McKenna, 
Clarke,  and  Brandeis  agreeing  in  the  dissent. 

In  a  two-fold  sense,  said  Justice  Day,  this  law  is 
repugnant  to  the  Constitution,  since  "it  not  only 
transcends  the  authority  delegated  to  Congress  over 
commerce  but  exerts  a  power  as  to  a  purely  local 
matter  to  which  the  Federal  authority  does  not 
extend." 

Now  exactly  here  is  the  crux  of  the  whole  matter. 
As  conditions  are  and  as  they  will  surely  continue 
to  be  hereafter,  articles  which  cannot  be  carried 
across  a  State  boundary  line  are  practically  banned 
from  production;  under  such  a  ban,  sale  and  use  in 
any  considerable  degree  are  impossible,  and  what 
cannot  be  sold  cannot  be  produced;  any  denial  of 
this  is  a  mere  splitting  of  hairs.  "If  Congress  can 
thus  regulate  matters  intrusted  to  local  authority," 
said  Justice  Day,  "...  all  freedom  of  commerce  will 
be  at  an  end  and  the  power  of  the  States  over  local 
matters  may  be  eliminated  and  thus  our  system  of 
Government  may  be  practically  destroyed."  There 
is  no  possible  room  for  disputing  this;  if  one  industrial 
condition  can  be  suppressed  by  means  of  such  a  ban 
on  transportation,  any  other  condition  can  likewise 
be  suppressed.  As  Prof.  Woodrow  Wilson  said,  a 
number  of  years  ago,  in  a  work  on  constitutional 
Government,  if  this  power  of  regulation  of  commerce 
"can  be  stretched  to  include  the  regulation  of  labor 
in  mills  and  factories  it  can  be  made  to  embrace 
every  particular  of  the  industrial  organization  of 
the  country."  Mark  the  words  "every  particular;" 
and  he  added  that  then  "the  only  limitations  Con- 
gress would  observe,  should  the  Supreme  Court 
assent  to  such  obviously  absurd  extragavances  of 
interpretation,  would  be  the  limitation  of  opinion 
and  circumstances." 

The  States,  said  Justice  Holmes  in  dissent,  may 
regulate  their  own  internal  affairs  and  their  domestic 
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commerce,  "but  when  they  seek  to  send  their  product 
across  the  State  line  they  are  no  longer  within  their 
rights."     And  he  added: 

"If  there  were  no  Constitution  and  no  Congress 
this  power  to  send  their  products  across  the  State 
line  would  depend  upon  their  neighbors.  Under  the 
Constitution,  such  commerce  belongs  not  to  the 
States  but  to  Congress  to  regulate.  It  may  carry 
out  its  views  of  public  policy,  whatever  indirect 
effect  they  may  have  upon  the  activities  of  the  States. 
The  public  policy  of  the  United  States  is  shaped  with 
a  view  to  the  benefit  of  the  nation  as  a  whole.  The 
national  welfare  as  understood  by  Congress  may 
require  a  different  attitude  within  its  sphere  from 
that  of  some  self-seeking  State.  It  seems  to  me 
entirely  constitutional  for  Congress  to  enforce  its 
understanding  by  all  the  means  at  its  command." 

Before  there  was  a  constitution  there  were  jealou- 
sies, and  the  sole  thought  in  the  framers  of  the 
"commerce"  clause  was  to  prevent  "some  self- 
seeking"  or  cranky  State  from  setting  up  a  barrier 
against  its  neighbors  upon  its  own  boundary  line. 
The  clause  was  necessarily  couched  in  very  general 
terms,  as  some  other  portions  of  the  document  are, 
and  it  has  been  amazingly  and  dangerously  over- 
stretched. The  conditions  under  which  any  article 
is  produced  are  inseparably  attached  to  the  condi- 
tions under  which  it  may  be  transported;  therefore, 
solely  under  the  "limitation  of  opinion  and  circum- 
stances," there  is  literally  no  detail  of  industrial 
and  commercial  life  which  could  not  be  reached. 
Under  cover  of  that  limitless  phrase  "the  general 
welfare,"  Congress  might  keep  a  controlling  and  a 
destroying  grip  upon  every  phase  and  detail  of  life 
by  "regulating"  transportation,  which  is  as  essential 
as  the  atmosphere  itself,  if  the  extreme  doctrine 
regarding  the  commerce  clause  is  to  stand. 

It  is  somewhat  surprising  to  find  Justice  Holmes 
exalting  that  vague  phrase  to  such  an  unlimited 
extent.  He  expressed  surprise  that  the  question 
of  State  rights  is  brought  up  at  this  late  day,  citing 
several  cases  in  which  the  Supreme  Court  has  held 
the  broad  general  interest  of  the  nation  to  be  para- 
mount. "The  national  welfare,"  he  said,  "is  higher 
than  the  rights  of  any  State  or  States,  and  Congress 
was  clearly  justified  in  using  all  its  efforts  along  this 
line." 

Congressman  Keating  of  Colorado  and  Senator 
Kenyon  of  Iowa,  ardent  supporters  of  this  law,  are 
greatly  disappointed,  says  a  Washington  dispatch, 
and  intend  to  begin  a  campaign  for  a  new  law  which 
will  meet  the  Court's  objection,  or  for  a  constitu- 
tional amendment  empowering  Congress  to  pass 
such  laws.  It  is  difficult  to  see  how  the  objections 
can  be  met,  unless  by  Mr.  Keating's  suggestion 
that  a  penalizing  tax  might  be  laid  on  the  products 
of  plants  employing  child  labor.  Perhaps  so;  here 
we  have  again  the  proposition  to  do  indirectly  what 
cannot  be  done  directly,  as  when,  more  than  a  half- 
century  ago.  Congress  furthered  the  establishing  of 
the  national  bank  system,  according  to  what  was 
then  deemed  good  policy,  by  laying  a  10%  tax  on 
notes  of  State  banks,  an  employment  of  the  tax 
power  not  to  get  revenue  but  to  destroy  outright  the 
subject  of  the  ostensible  tax.  There  was  the  excuse 
of  a  war  emergency  then,  but  that  excuse  has  no 
such  force  now,  because  another  way  is  open,  per- 
fectly legitimate  and  fully  effective. 

There  is  no  question  that  injurious  child  labor  is 
not  only  morally  wrong  but  in  the  utmost  degree 
economically  foolish.     The  children  of  a  nation  ar0 


its  best  asset  and  its  only  real  asset;  the  children  of 
to-day  and  the  children  of  the  future  are  what  the 
nations  are  now  fighting  to  preserve. 

So  the  subject  is  one  of  means,  not  of  an  end.  If 
every  State  has  now  some  law  regulating  child  labor, 
as  Justice  Day  says,  the  only  trouble  lies  in  defects 
of  such  laws  or  in  a  laxity  of  public  opinion  upon 
enforcement.  The  place  for  a  campaign  is  thus 
clearly  indicated;  such  a  campaign  within  the  States 
will  be  furthered  by  dropping  the  attempt  at  a 
Federal  law  and  will  be  hindered  by  persisting  in  that 
attempt.  The  same  remark  applies  to  the  unhappy 
zeal  which  works  to  procure  nation-wide  adoption 
of  prohibition,  woman  suffrage,  and  the  like,  instead 
of  allowing  public  opinion,  declared  to  be  for  them 
all,  to  express  itself  by  action  within  the  States. 
In  this  matter  the  propagandists  might  turn  them- 
selves to  evolving  a  simple  and  model  statute,  and 
then  try  to  get  it  adopted  generally,  since  there  are 
obvious  advantages  in  uniformity,  both  in  enforce- 
ment and  as  a  needed  example.  With  this  they 
should  rest  content. 

The  disposition  to  obliterate  State  lines  is  revolu- 
tionary and  unnecessary.  Is  there,  possibly,  some 
disposition  arising  to  react  from  that?  We  would 
gladly  think  so.  "The  purposes  intended,"  said 
Justice  Day,  "must  be  attained  consistently  with 
constitutional  limitations,  and  not  by  an  invasion 
of  the  powers  of  the  States;  this  Court  has  no  more 
important  function  than  that  which  devolves  upon 
it  the  obligation  to  preserve  inviolate  the  constitu- 
tional limitation  upon  the  exercise  of  authority, 
Federal  and  State,  to  the  end  that  each  may  continue 
to  discharge,  harmoniously  with  the  other,  the  duties 
entrusted  to  it  by  the  Constitution." 

If  we  must  do  strange  and  doubtful  things  some- 
times, under  stress  of  an  emergency  which  puts 
everything  in  peril,  let  us  not  see  emergencies  when 
they  do  not  undeniably  exist,  and  let  us  not  try 
violent  shocks  when  the  desirable  end  can  be  attained 
by  the  regular  methods. 


THE  ATTEMPT  TO  SUPPRESS  THE  HEARST 
NEWSPAPERS—COURT  INTERVENTION. 

An  interesting  phenomenon  of  the  last  few  weeks 
has  been  the  persistent  attempt  in  a  number  of  towns 
which  are  easily  within  the  circulation  radius  of 
metropolitan  journals  to  boycott  one  of  the  most 
bizarre  among  them.  The  owner  of  this  journal, 
probably  the  largest  individual  owner  of  newspapers 
and  periodicals  in  the  United  States,  has  never  been 
credited  with  holding  ethical  standards  above  the 
ordinary;  and  his  daily  journals,  long  classed  as 
"yellow"  in  that  they  have  been,  at  least,  sensational 
and  not  catering  to  the  most  intelligent  of  readers, 
have  long  been  guilty  of  fostering  class  jealousies 
and  of  holding  up  large  business  as  thriving  by 
spoliation.  To  depict  the  consumer  as  helpless  in 
the  grasp  of  trusts  controlling  every  necessary  com- 
modity has  long  been  the  stock  in  trade  of  the 
caricaturists  of  these  publications.  That  their 
owner  has  correctly  judged  the  level  of  his  customers 
is  plain  from  the  business  success  he  has  won,  yet 
the  judgment  of  the  more  intelligent  probably  is 
that  on  the  whole  his  influence  is,  at  least,  not 
elevating. 

The  simplest  course  is  to  not  patronize  such 
journals,  but  there  are  many  persons  who  like  (he 
pictures  and  the  headings  which  to  the  rest  of  us 
seem  absurd  and  repellent.     If  any   newsdealer  or 
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new.-  company,  because  of  a  strong  personal  desire  to 
discourage  the  circulation  of  these  journals  or  because 

of  what  seems  a  good  trade  policy,  choos<  •  I"  Pi  ! 
to  handle  them,  that  is  clearly  within  private  rights. 
So  when  members  of  the  Home  Guard  of  a  town  vote 
to  buy  no  more1  copies  of  this  man's  journals  and  to 

use  their  influence  to  persuade  others  likewise;  so 

when  the  citizens  of  another  town  hold  a  mass  meet 
ing  and  vote  to  keep  them  out  of  town  by  all  lawful 
means;  so  when  people  in  another  town  resolve  to 
make  a  bonfire  of  the  obnoxious  journals,  thciract  ion 
is  within  lawful  lines,  although  somewhat  childish 
and  liable  to  advertise  rather  than  suppress.  In 
another  town  the  borough  council  decided  not  to 
take  any  official  action  but  to  individually  ask  news- 
dealers not  to  handle  the  journals.  A  public  library 
may  exclude  any  publication,  for  what  are  judged  to 
be  sufficient  reasons,  and  when  even  the  barrooms 
decide  to  exclude  the  sale  of  these  from  their  premises 
(as  has  been  reported  from  one  town)  the  entire 
course  is  within  private  rights. 

The  city  of  Mt.  Vernon  sought  to  go  farther  by 
an  ordinance  making  it  a  misdemeanor  to  sell  or 
circulate  these  journals  or  any  printed  in  German, 
and  Judge  Giegerich  of  the  State  Supreme  Court  has 
been  constrained  to  grant  an  injunction  restraining  en- 
forcement of  this  ordinance.  He  cites  the  guarantee 
of  liberty  of  speech  and  of  the  press  in  both  the  Fed- 
eral and  the  State  Constitution,  and  adds  the  opinion 
that  not  the  legislature  itself,  from  which  come  such 
powers  as  the  city  authorities  possess,  is  competent 
"to  prohibit  in  advance"  the  printing  and  issuing  of 
the  publications  complained  of.  Yet  the  ban  sought 
bjr  the  Mt.  Vernon  local  government  was  not  on  the 
printing  and  issuing  (something  beyond  its  juris- 
diction and  power)  but  upon  the  selling.  The 
attempt  was  to  deny  the  right  of  dealers  to  sell, 
thereby  interfering  with  the  right  of  citizens  to 
buy,  and  thus  to  restrict  the  liberty  of  the  press. 
"If  that  freedom  of  the  press  which  we  have  jealously 
guarded  and  which  has  meant  so  much  to  us  could 
now,  of  all  times,  when  questions  of  such  supreme 
importance  have  to  be  considered  and  decided  by 
the  will  of  the  people,  be  suppressed  at  the  will  of 
the  aldermen  or  trustees  of  any  city  or  village,  no 
publication  would  be  safe,"  said  Judge  Giegerich, 
and  he  added  that  if  any  interference  is  to  be  under- 
taken it  should  be  by  the  general  Government  and 
not  locally  anywhere. 

Under  some  limitations  as  to  place  and  time,  any 
person  may  lawfully  state  his  opinions  to  anybody 
who  will  listen;  but  when  he  attempts  to  declaim 
in  the  public  street  he  goes  beyond  his  right,  and 
this  applies  to  all  curbstone  and  soap-box  oratory. 
Assemblage  in  a  hall  may  become  unlawful  when  it 
clearly  tends  to  a  breach  of  the  peace  or  to  an  inter 
ference  with  public  operations.  When  speech  tends 
straight  to  rioting  and  to  attacks  upon  good  order,  it 
becomes  inflammatory  and  loses  its  rights  by  abusing 
them.  The  principle  of  the  rule  must  be  admitted 
with  respect  to  possible  misuse  of  the  press;  there  is 
a  line  beyond  which  even  the  printing  press  cannot 
claim  liberty.  The  right  of  use  does  not  involve  a 
right  of  misuse,  whether  the  subject  be  the  tongue, 
the  printed  page,  or  the  right  arm. 

Yet  interference  by  law  is  most  undesirable,  and 
can  be  safely  undertaken  only  in  extreme  cases  and 
as  a  last  resort.  Generally  speaking,  error  need  not 
be  greatly  feared  while  truth  is  free  to  combat  it. 
A  censored  press  and  a  subsidized  press  are  exotics 


in  :i  democratic  country  and  should  be  deemed 
intolerable  here.  There  are  already  enactments, 
however,  which  carry  extraordinary  emergency 
powers  in  respect   to  treasonable  titterings,  printed 

or  spoken,  and  they  should  be  reserved  for  very 
i ng  needs,  such  heroic  and  perilous  surgery 
of  the  body  politic  are  they.  Better  trust  to  the 
second  thought  and  the  underlying  patriotism  of 
the  people,  since  they  alone,  and  not  any  power  in  a 
government,  can  carry  on  the  war.  The  bond  cam- 
paigns and  the  Red  Cross  campaigns  are  doing  a 
large  and  deep  educational  and  awakening  work, 
and  now  the  enemy  has  come  again  to  our  shores 
and  has  given  us  an  object-lesson  which  must  have  its 
effect,  as  has  already  been  proven  by  the  stimulus 
given  to  enlistments  in  the  navy.  A  submarine 
off  our  coast,  turning  women  and  children  into  open 
boats,  to  reach  the  distant  shore  if  they  can,  may 
be  trusted  to  counteract  any  disloyal  utterances 
of  a  conscienceless  press. 


GOVERNMENT  WORK  AND  FIRE 
PREVENTION. 

The  National  Board  of  Fire  Underwriters,  an  asso- 
ciation comprising  138  companies,  coming  together 
for  mutual  aid,  but  having  no  direct  concern  with  the 
problem  of  rates,  held  its  52d  annual  meeting  very 
lately,  which  was  of  especial  interest  because  much  of 
the  review  of  the  year's  work  relates  to  the  war  ser- 
vice rendered  by  the  companies. 

The  wrork  of  supplying  Government  with  data  con- 
cerning factories  available  for  producing  war  muni- 
tions began  a  year  ago;  it  has  now  covered  over 
13,000  plants,  and  orders  were  quickly  placed  with 
man}'-  of  them.  The  work  of  conservation  against 
fire  has  been  of  no  less  importance.  Tens  of  thou- 
sands of  plants  have  been  inspected,  many  of  them 
repeatedly,  by  trained  men  who  drew  their  pay 
from  the  underwriters  but  were  told  to  "forget  that 
they  were  insurance  men"  and  remember  only  their 
public  service  while  engaged  on  this  work.  For 
example,  take  the  army  cantonment,  equivalent  to 
a  hastily-built  and  far-stretching  wooden  city,  a  sort 
of  factory  which  receives  human  material  raw  and 
turns  out  a  khaki-clad  product.  Some  of  the  under- 
writers had  faith  that  these  apparently  tinder-box 
cities  could  be  made  virtually  conflagration-proof, 
and  they  were  invited  to  try  it.  They  did  try. 
Heating  and  lighting  installations,  water  supply, 
fire  extinguishment,  safety  rules,  regular  inspecting 
— all  this  has  been  worked  out,  with  this  result:  that 
the  loss  on  approximately  100  million  dollars  worth 
of  construction  was  only  $2,150  up  to  the  time  that 
the  camps  were  turned  over  to  the  officers  in  com- 
mand. So  far,  it  can  be  added,  no  large  fire  has 
been  reported;  "never  before  has  it  been  possible 
to  try  a  fire  prevention  constructional  experiment  on 
such  a  huge  scale,  and  never  have  results  been  ob- 
tained that  were  more  illuminating."  Further, 
the  official  in  closest  personal  touch  with  this  work: 

"National  Board  engineers  have  injected  fire  pre- 
vention provisions  into  the  huge  plans  of  the  Emer- 
gency Fleet  Corporation,  and  the  Bureau  of  Yards 
and  Docks  of  the  Navy  Department  have  made 
inspections  of  shipyards,  marine  and  aviation  en- 
campments. They  have  inspected  Government 
buildings  in  Washington,  where  the  emergency  of 
the  hour  has  led  to  various  improvised  office  arrange- 
ments and  where  serious  interruption  of  war  ac- 
tivities would  be  caused  by  fire.  Several  of  our  own 
officials  havc^bcen  compelled  to  make  such  frequent 
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trips  to  the  National  Capital  that  they  have  come  to 
feel  almost  like  commuters." 

This  work,  whose  good  results  will  reach  far  into 
the  future  if  it  gives  emphasis  to  the  campaign  for 
fire  prevention  in  general,  has  now  acquired  a  per- 
manent status  by  establishment  of  a  Prevention 
Bureau  of  the  National  Board  in  the  War  Depart- 
ment, its  immediate  efforts  to  be  directed  towards 
safeguarding  private  plants  engaged  on  munitions 
work  where  the  fire  hazard  seems  serious  and  the 
protection  inadequate.  A  "Safeguarding"  series  of 
booklets,  devoted  to  industry,  grain,  cotton  and  the 
home  has  been  issued.  The  first  named,  issued  in 
co-operation  with  the  Council  of  National  Defense 
and  bearing  on  its  title  page  a  signed  commendation 
from  President  Wilson,  has  been  sent  to  125,000 
manufacturers;  the  second,  similarly  indorsed  by 
Mr.  Hoover,  went  to  handlers  and  shippers  of  grain; 
the  third,  indorsed  by  Secretary  Baker,  went  to 
growers  and  handlers  of  cotton;  the  fourth,  prepared 
by  the  National  Board  for  the  U.  S.  Bureau  of  Edu- 
cation, is  designed  as  a  fire  prevention  manual  for 
the  school  children,  and  is  practical  and  valuable. 

Engineers  of  the  Board  have  given  much  time  to 
construction  and  protection  of  ordinance  depots  and 
magazines,  also  in  suggesting  regulations  on  storing 
and  handling  fuel  oil,  acetylene  and  other  hazardous 
substances.  This  work  is  additional  to  the  labora- 
tory work  carried  on  by  the  Board  these  many  years 
and  the  inspection  of  cities  with  respect  to  fire 
hazards.  The  fires  which  have  occurred,  especially 
in  industrial  plants  and  food  stores,  have  been  exas- 
perating and  have  had  notice  as  they  occurred;  the 
companies  call  attention  to  the  fires  which  have  not 
occurred,  an  unknowable  number  and  of  unknowable 
importance,  prevented  by  the  systematic  effort 
which  began  even  before  the  country  formally  en- 
tered the  war. 

Aside  from  incendiarism,  the  industrial  conditions 
caused  by  the  war,  such  as  hasty  building  of  new 
plants  and  enlarging  old,  congestion  in  both  shop 
and  warehouse,  overtime  which  often  went  to  the 
extreme  of  having  three  sets  of  hands,  unavoidable 
hiring  of  inferior  men,  constant  shifting  of  men  from 
one  to  another  employment,  and  the  great  increase 
in  production  of  hazardous  substances,  have  in- 
evitably increased  the  physical  hazards.  The  loss 
has  increased.  In  1917  it  was  about  251  millions, 
against  about  215  millions  in  1916.  The  per  capita 
loss  was  $2  45.  The  total  went  about  20  millions 
past  that  of  1904,  and  with  the  ever-memorable 
exception  of  the  518  millions  of  1906  the  1917  loss 
was  the  worst  in  the  43  years  1875-1917,  inclusive. 

The  table  of  combined  underwriting  results  for 
the  past  year  is  made  up  in  the  usual  form.  From 
the  year's  premiums  are  first  deducted  the  losses 
paid;  then  from  the  remainder  is  taken  the  year's 
expenses,  plus  the  increase  during  the  year  in  lia- 
bilities (to  wit,  outstanding  losses,  unearned  pre- 
miums, and  all  other)  and  then  the  remainder  is  the 
profit.  That  was  $11,751,567  in  1917,  or  2.37%  on 
the  premiums  collected;  the  like  computation  for  the 
decade  1908-17,  inclusive,  gives  a  profit  of  $33,587,- 
230,  or  1.01%  on  the  $3,336,703,842  of  premiums. 
These  figures,  relating  to  joint-stock  companies  only, 
include  marine  and  inland  premiums  and  losses  as 
well  as  fire,  but  those  are  not  large  enough  to  impair 
the  deduction.  A  business  which  can  show  no  larger 
profit  rate  than  this  upon  so  large  a  volume  of  funds 
handled    cannot    be    accused    of    being   unduly    re- 


munerative, and  the  persistence  of  capital  in  staying 
out  of  it,  notwithstanding  the  demand  has  long  ex- 
ceeded supply  and  the  statutory  gate  of  entry  has 
long  stood  wide  open,  silently  but  unanswerably 
refutes  the  charge  than  rates  are  extortionate.  It 
can  still  be  unthinkingly  asserted  that  the  defect 
is  in  the  management;  but  this  line  of  human  opera- 
tions is  no  exception  to  the  rule  that  those  who  are 
most  sure  (according  to  their  offering  of  advice)  that 
they  understand  how  to  run  a  particular  business  are 
those  who  have  never  tried  doing  it.  The  address 
of  the  President  of  the  National  Board  said  to  the 
meeting  upon  this  matter  of  profits  and  duty: 

"In  the  recent  past  many  State  legislatures  have 
appointed  committees  for  the  investigation  of  the  fire 
insurance  business.  Almost  uniformly  these  investi- 
gations have  shown  that  the  profit  from  fire  under- 
writing was  less  than  in  almost  any  other  business  of 
equal  importance,  while  capital  invested  in  fire  in- 
surance incurs  risks  that  are  far  above  the  average. 
Not  only  do  our  policies  maintain  business  credit, 
but  joint-stock  fire  insurance  has  frequently  shown 
itself  to  be  the  only  safeguard  against  the  over- 
whelming financial  disasters  that,  without  it,  would 
follow  great  conflagrations.  It  is  our  positive  duty, 
therefore,  by  all  proper  means  to  see  to  it  that  the 
quality  of  the  protection  afforded  shall  remain  unim- 
paired. The  truth  which  has  long  been  known  to  us, 
namely  that  fire  losses  as  well  as  the  unavoidable 
expenses  incurred  in  the  fire-prevention  and  loss- 
adjustment  work  of  the  companies  must  be  made  up 
from  premiums  collected  from  the  public  is  beginning 
to  be  more  widely  appreciated." 

Possibly  because  of  a  slowly  growing  recognition 
of  the  immovable  fact  that  the  only  way  to  reduce 
the  cost  of  insurance  is  to  reduce  the  destruction  of 
property,  as  well  as  because  of  the  absorbing  theme 
of  the  great  war,  it  has  come  about  that  in  the  nine 
legislatures  which  convened  in  the  past  year  not  one 
bill  inimical  or  hostile  to  insurance  went  through  to 
enactment.  There  is  also  some  indication  of  prog- 
ress in  the  effort  to  bring  about  uniformity  of  statutes 
on  this  subject. 

The  Board's  committee  on  building  construction 
reports  that  since  many  well-known  causes  probably 
increase  the  fire  hazard  of  cities  as  well  as  of  isolated 
producing  plants  in  war  time  there  should  be  increased 
vigilance  in  municipal  watchfulness  and  more  rigid 
control  over  combustible  construction.  Some  prog- 
ress in  this  direction  is  noted,  and  the  success  in  in- 
troducing the  committee's  building  code  as  a  text- 
book in  technical  schools  and  colleges  is  thought  to 
have  a  far-reaching  influence.  Last  year,  fifteen 
such  institutions  were  using  the  book;  this  year,  the 
number  rises  to  forty,  and  the  number  of  students 
is  over  600,  a  gain  of  over  100%.  Statistics  of  the 
cities  and  towns  that  have  wholly  or  nearly  restricted 
the  use  of  wooden  shingles  are  nearly  ready  for  dis- 
tribution, and  are  expected  to  aid  the  campaign  for 
better  roofs;  tests  of  fire-resistive  paints  for  wooden 
shingles  are  also  interesting  and  already  show  con- 
siderable promise. 

The  demand  of  the  time  is  for  conservation  and  for 
development  of  a  new  national  habit  of  care  and 
thrift.  It  is  encouraging  that  the  underwriters  so 
clearly  recognize  a  public  duty.  "We  are  expected 
to  be  and  we  must  more  and  more  become  the  con- 
servators of  the  national  resources,"  said  the  Presi- 
dent of  the  Board  to  the  meeting.  He  declared  his 
belief  that  what  is  done  for  conservation  "as  com- 
pared with  indemnification  for  loss  sustained  must 
measure,  and  will  be  by  the  public  considered  as 
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measuring,  our  righl  to  pursue  our  way  untrammeled 
by  harassing  statutory  regulation  and  free  from  the 
Duval  of  Government  or  State  insurance;  responsive- 
ness to  the  demand  that  we  assume  leadership  and 
direction  in  the  campaign  for  lessening  the  scandalous 
waste  of  national  resources  may  well  turn  out  to  be 
not  only  our  chief  duty  but  our  surest  hope  for  salva- 
tion." This  joint  duty  and  self-interest  is  recog- 
nized, and  the  insurance  men  have  assumed  the 
leadership  and  direction. 


CUTTING    DOWN    CANADIAN    IMPORTS    TO 
CORRECT  EXCHANGE  CONDITIONS. 

Ottawa,  Canada,  June  7  1918. 

Paring  down  Canada's  imports  with  a  view  to 
correcting  exchange  conditions  and  enforcing  econ- 
omy on  the  well-to-do  is  now  in  its  commencement 
stage.  The  Finance  Minister  frankly  admits  that 
the  first  taste  of  his  remedy  is  merely  introductory, 
for  "unless  exchange  improves  the  list  will  have  to 
be  largely  extended."  The  embargo  announced 
this  week  strikes  first  at  all  export  of  gold  coin,  fine 
gold  bars  and  gold  bullion  unless  under  license 
obtained  from  the  Finance  Department.  What 
excites  the  popular  mind,  however,  is  the  ban  placed 
on  imports  of  "non-essentials,"  in  which  the  Gov- 
ernment includes  billiard  tables,  pleasure  skiffs, 
skates,  fishing  rods,  a  great  number  of  fruits  having 
little  nutritive  value,  automobiles  valued  at  $1,200 
or  over  f.  o.  b.  at  place  of  manufacture,  paintings, 
perfumery,  jewelry  and  many  other  things. 

Canada  imported  over  $5,000,000  worth  of  auto- 
mobiles in  1916,  mostly  of  the  higher  price  types 
which  the  embargo  now  eliminates.  Of  pineapples, 
now  on  the  forbidden  list,  we  bought  about  $300,000 
worth;  of  "fancy  goods,"  $2,800,000;  of  jewelry, 
$689,000;  of  musical  instruments,  $1,477,000;  of 
perfumery,  $448,000;  of  toilet  soap,  $405,000. 
Such  items  bundled  together  reach  a  very  substan- 
tial total  quite  capable  of  influencing  to  a  degree 
the  exchange  rate  and  decreasing  the  amount  of 
available  investment  money  during  a  time  of  very 
urgent    need. 


PROFITS  OF  CANADIAN  MILLING  COMPANIES 
Ottawa,  Canada,  June  7,  1918. 

The  issue  of  a  special  report  by  the  Dominion 
"Cost  of  Living"  Commissioner  on  the  profits  of 
Canadian  milling  companies  during  the  past  year 
or  more  is  being  taken  by  the  Department  of  Finance 
as  fresh  provender  for  its  hungry  tax-mill.  The 
existing  limitation  of  profit  to  25  cents  a  barrel  on 
flour  means  a  very  moderate  return  on  capital  to 
concerns  producing  from  100,000  to  500,000  barrels 
a  year.  To  mammoth  industries  as  the  Ogilvie 
Milling  Company,  however,  the  Government  maxi- 
mum permitted  a  highly  favorable  showing  on  a 
year's  business.  This  was  due,  though,  as  the 
company's  manager  pointed  out  to  your  correspon- 
dent, to  the  profits  on  option  trading  in  wheat  be- 
for  the  price  was  fixed,  and  to  increased  production 
and  increased  turnover  which  in  1917  was  two  to 
three  times  that  of  the  pre-war  year.  In  most 
instances,  nevertheless,  there  was  some  increase 
in  the  net  profit  per  barrel  of  flour  over  the  pre- 
war margin. 

As  a  means  of  equalizing  matters  as  between 
the  large  and  small  mills  and  gathering  into  the  Fed- 
eral Treasury  what  public  sentiment  regards  as 
"excess  profits,"  it  is  proposed  to  alter  the  tax  so 


as  to  take  a  graduated  percentage  of  the  annual  net 
earnings.  Such  action  by  the  Federal  authorities 
is   regarded   here  as  inevitable. 

The  thriving  state  of  milling  company  treasuries 
(lining  the  past  eighteen  months  or  more  is  wit- 
nessed not  alone  by  the  advance  of  common  stock 
dividends  but  by  the  large  sums  transferred  to  sur- 
plus account.  In  some  cases,  as  with  the  Maple 
Leaf  Milling  Company,  common  stock  dividends 
have  been  paid  for  the  first  time.  With  the  Ogilvie 
Milling  Company  the  regular  dividend  on  common 
up  to  1916  was  8%.  In  1916  it  was  increased  to 
12%  and  in  1917  to  25%.  Surplus  profits  account 
of  the  Maple  Leaf  Milling  Company  advanced  from 
$250,000  to  $1,760,000  between  1913  and  1917. 
Advances  in  surplus  profits  were  registered  in  the 
same  period  by  the  Western  Canada  Flour  Mills 
Company  to  the  extent  of  $400,000.  The  Ogilvie 
Milling  Company  increased  surplus  by  82,220,000 
in  addition  to  $750,000  war  tax  in  1917.  The  Lake 
of  the  Woods  Milling  Company  showed  practically 
the  same  surplus  as  in  1913  but  had  managed  to 
place  $392,000  to  the  surplus  account  of  a  sub- 
sidiary company,  the  Keewatin  Flour  Mills,  and 
redeem  bonds  and  good  will  to  the  extent  of  $800,000. 

©uvrjenl  %vmts  atxxl  discussions 

CONTINUED  OFFERING  OF  BRITISH  TREASURY 
BILLS  BY  J.  P.  MORGAN  &  CO. 
The  usual  offering  of  ninety  day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  at  the 
discount  rate  which  has  recently  prevailed,  viz.,  6%.  The 
bills  are  dated  June  5  and  mature  Sept.  4. 


NEGOTIATIONS  FOR  LOAN  BY  JAPAN  TO  CHINA. 

The  following  with  regard  to  negotiations  under  way  for 
a  loan  by  Japan  to  China  was  contained  in  a  special  cable 
from  Peking  on  May  31  to  the  New  York  "Times:" 

A  big  loan  is  under  negotiation  'with  the  Japanese  with  the  tobacco 
privileges  as  security.  It  is  feared  that  this  will  infringe  the  rights  of  other 
nations. 


CANADA    ANNOUNCES   NEW    DEBENTURE    STOCK. 

According  to  the  Toronto  "Globe"  of  June  1  Sir  Thomas 
White,  Minister  of  Finance,  announces  the  creation  of  a 
new  issue  of  Dominion  of  Canada  debenture  stock,  bearing 
interest  at  5}^%  per  annum  and  selling  at  par. 

The  issue,  the  "Globe"  goes  on  to  say,  carries  the  privilege 
of  conversion  into  any  future  war  loans,  and  will  be  es- 
pecially attractive  to  those  who,  from  time  to  time,  have 
money  available  for  investment  in  forthcoming  war  loans, 
and,  pending  their  issue,  desire  to  invest  with  profit  and 
security. 

It  is  the  Minister's  hope  that  sums  received  in  interest 
payments  on  present  holdings  of  Victory  bonds  and  other 
war  loan  issues  will  be  invested  in  this  debenture  stock. 

The  new  stock  will  be  issued  in  denominations  of  S50  and 
multiples  thereof,  and  will  mature  one,  two  or  three  years 
from  June  1  1918,  as  desired.  Interest  will  bo  paid  by 
check  from  the  Finance  Department  on  Dec.  1  and  June  1 
in  each  year. 

Investments  may  at  once  be  made  in  this  new  security. 
Subscriptions  will  be  received  direct  by  the  Finance  De- 
partment or  through  recognized  bond  dealers  and  brokers. 


FRENCH  EXPORT  CREDIT  PAID. 
Bonbright  &  Co.,  Inc.,  announced  on  June  3  that  funds 
had  been  received  from  the  French  banks  participating  in 
the  $15,000,000  French  export  credit  of  March  12  1917 
for  the  payment  of  the  third  and  final  $5,000,000  installment 
under  that  credit  due  June  7  1918.  Tins  completes  the  re- 
payment in  full  of  four  similar  credits,  aggregating  $60,- 
000,000,  which  were  arranged  by  Bonbright  &  Co.,  Inc., 
for  Schneider  &  Co.,  the  French  munition  manufacturers, 
in  order  to  provide  exchange  facilities  for  the  payment  of 
part  of  our  French  ally's  large  purchases  in  this  country 
of  war  materials  for  export. 
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FINANCIAL  PLANS  OF  PREMIER  LENINE  OF  RUSSIA. 
With  regard  to  the  plans  of  Premier  Lenine  of  Russia 
for  raising  money,  Associated  Press  advices  from  Moscow 
on  May  20,  reaching  the  United  States  on  May  26,  said: 

Addressing  the  representatives  of  the  financial  sections  of  tne  All-Rus- 
sian Soviets,  assembled  in  Moscow  for  the  solution  of  financial  problems, 
Premier  Lenine  declared  that  the  temporary  plan  of  raising  money  by 
means  of  the  printing  press  and  by  levying  contributions  must  be  aban- 
doned and  a  centralized  taxation  system  be  devised. 

The  Socialists,  said  the  Premier,  favored  a  property  and  income  tax 
rather  than  indirect  taxation,  and  he  expressed  expectation  that  the  Soviet 
Government  would  adopt  a  general  income  tax,  collected  monthly. 

The  present  currency,  the  Premier  announced,  would  soon  bo  replaced 
by  new  money.  Persons  holding  small  sums  would  be  paid  ruble  for  ruble, 
but  large  holdings  would  be  refunded  at  a  discount.  The  Premier  predicted 
that  the  Bourgeoisie,  who,  he  said,  were  hoarding  large  sums  of  money 
would  resist  the  plan,  but  he  urged  the  Socialists  to  unite  "in  this  final 
battle  necessary  to  economic  reforms." 

On  the  succeeding  day,  May  27,  the  New  York  "Times" 
in  copyright  advices  from  Arthur  Ransome,  at  Moscow, 
dated  May  22,   printed  the  following: 

Much  rubbish  appears  to  have  been  cabled  to  America  based  on  Lenine's 
speech  on  the  subject  of  forthcoming  financial  measures.  I  can  definitely 
say  there  is  no  project  for  the  immediate  devaluation  of  the  ruble.  As 
to  the  so-called  exchange  of  new  money  for  old,  Lenino's  real  proposal  is 
that  up  to  a  certain  amount  its  po  hould  receive  new  money,  the 

surplus  above  that  amount  being  ope  led  as  an  account  in  the  State  bank, 
and  that  a  check  book  should  be  given  to  its  possessor.  A  postal  savings 
bank  on  the  English  model  is  to  be  introduced. 

The  Germans  in  Ukraine  are  carrying  out  local  devaluation  of  the  ruble, 
buying  Russian  rubles  at  the  rate  of  two  Russian  for  one  ruble  in  the  cur- 
rency of  the  occupied  territory.  With  these  Russian  rubles  they  will  then 
seek  to  do  business  with  Russia.  Lenine's  scheme  would  put  a  limit  to 
the  possibilities  of  this  piece  of  ingenuity  and  also  to  the  steady  importa- 
tion of  old-time  ruble  notes  forged  in  Germany. 


LOAN  BY  CENTRAL  POWERS  TO  UKRAINE. 
Advices  from  The  Hague  on  May  18  stated  that  the  Cen- 
tral Powers  had  granted  a  loan  of  4,000,000  marks  to  Ukraine, 
according  to  a  dispatch  from  Kiev  to  the  Tageblatt  of  Ber- 
lin, giving  the  details  of  the  financial  agreement  with  the 
new  republic.  We  quote  from  The  Hague  dispatch;  "The 
loan  is  payable  at  the  rate  of  seventy-five  kopecks  per  mark 
and  fifty  kopecks  per  kroner  for  German  and  Austrian 
money,  respectively.  By  replacing  the  existing  issues  of 
paper  money  in  Ukraine,  the  Germans  hope  to  force  the 
peasants  there  to  give  up  their  large  gold  reserves." 


-  FURTHER  SALE  OF  SUGAR  ACCEPTANCES. 
A  third  lot  of  acceptances  drawn  under  the  Cuban  sugar 
credit  was  sold  this  week.  The  amount  of  the  offering  was 
$1,000,000,  and  they  were  placed  at  from  4J4  to  4M%- 
The  earlier  offerings  were  referred  to  in  our  issue  of  May  18. 
Notice  of  the  adoption  of  the  following  resolution  by  the 
International  Sugar  Committee,  which  arranged  some  time 
ago  to  purchase  2,500,000  tons  of  the  1917-18  Cuban  sugar 
crop,  was  made  by  the  committee  on  May  28: 

At  a  special  meeting  of  the  International  Sugar  Committee  held  at  the 
office  of  the  committee.  111  Wall  Street,  New  York  City,  on  Tuesday, 
May  28  1918,  at  2:1. t  o'clock  p.  m  ,  at  which  meeting  a  quorum  was  present 
and  voting,  the  following  resolution  was  unanimously  adopted: 

"Resolved,  That  the  option  granted  by  the  seller  to  the  buyer  in  paragraph 
4  of  the  agreement  as  to  Cuban  sugars,  1917-1918  crop,  to  be  exercised  on 
or  before  the  15th  day  of  June  1918  as  to  250,000  tons,  be  and  is  hereby 
availed  of  by  the  buyer,  and  that  notice  to  such  effect  be  at  once  formally 
given  to  the  seller." 

This  notice  is  to  advise  the  seller  and  all  parties  to  Ihe  said  agreement 
that  tho  International  Sugar  Committee  avails  itself  of  the  option  to  pur- 
chase an  additional  250.000  tons  of  sugar,  as  provided  for  in  paragaph  4 
of  said  agreement. 


NO    EXPORTS    TO    ITALY    WITHOUT   APPROVAL   OF 
NATIONAL  BODY. 
The  Italian  Bureau  of  Information,  of  New  York,  an- 
nounced on  May  31  the  receipt  of  the  following  dispatch 
from  Rome: 

Ministr  of  the  Treasury  Nitti  has  announced  that  after  June  1  no  imports 
will  be  permitted  without  special  Government  authorization,  and  no  oxpor- 
tations  will  be  allowed  without  the  approval  of  the  National  Exchange 
Institute.  The  Importation  of  goods  ■will  not  be  permitted  unless  it  can 
be  proved  that,  they  are  absolutely  necessary. 

It  is  stated  that,  according  to  Minister  Nitti,  tho  Italian 
Government  is  making  an  inventory  of  Italian  banking  obli- 
gations abroad.  This  will  be  followed  by  the  institution  of 
a  system  to  control  exchange  and  make  possible  arrangements 
with  the  Allied  Governments  to  reduce  exorbitant  exchange 
rates  on  Italy  to  just  proportions.  The  National  Exchange 
Institution  is  the  official  Government  agency  for  the  purpose 
of  improving  foreign  exchange  conditions  as  affecting  Italian 
interests.      In   making  public  the  cable  message,  Dr.   Felice 

Ferrero,  Director  of  the  Italian  Bureau  of  Information, 
pointed  out  that  the  Bubjecl  of  Italian  exchange  had  already 
been  given  considerable  at  lent  ion  in  this  country.  Ono  of 
tho  most  favorable  si^ns  on  this  point,  he  said,  was  tho 
proposed  appointment  of  a  special  economic  commission  by 
tho  Italy-America  Society. 


FINANCING   OF   GRAIN    SHIPMENTS    TO    SWEDEN. 
A  copyright  cable  to  the  New  York  "Times"  from  Copen- 
hagen on  June  4  gave  the  following  information  concerning 
the  financing  of  shipments  of  grain  to  Sweden: 

The  necessary  money,  115,000,000  crowns,  for  the  grain  importations  of 
Sweden,  according  to  the  new  tonnage  agreement,  has  been  arranged  for 
through  some  private  banks,  which  the  other  day  lent  the  State  550,000,000 
crowns,  says  a  special  dispatch  to  the  "Berlingske  Tidende"  from  Stock- 
holm. 

Delegates  are  arranging  for  the  importations  from  offices  in  Washington 
and  London.     The  ships  will  be  sent  as  quickly  as  possible. 

The  Swedish  Consulate  in  Chicago  has  been  augmented  by  a  council  of 
nine  prominent  Swedes,  aiding  the  Consulate  in  financial  and  commercial 
matters. 


REDUCTION  BY  FEDERAL  RESERVE  BANK  OF  NEW 
YORK  IN  RUPEE  RATE. 
Concerning  a  reduction  made  in  the  rupee  rate  by  the 
New  York  Federal  Reserve  Bank,  the  "Wall  Street  Journal" 
of  June  4  said: 

The  Federal  Reserve  bank  has  reduced  the  rate  at  which  it  allots  rupee 
exchange  to  applicants  from  36  to  35 H  cents  per  rupee.  The  former  price 
had  been  in  effect  for  several  months,  having  been  established  when  the 
rate  for  council  bills  on  India  was  advanced  in  London  to  18  pence  It 
was,  however,  about  a  quarter  of  a  cent  above  the  parity  basis  with  Lon- 
don, so  that  the  new  rate  brings  the  position  of  the  local  exchange  to  a 
normal  relation  with  the  London  rate. 

The  bank  is  still  far  behind  in  alloting  the  amounts  applied  for.  Appli- 
cations made  in  April  for  May  delivery  have  not  been  entirely  filled.  It  is 
tho  bank's  policy  to  receive  requests  for  exchange  from  importers  and  fill 
them  from  time  to  time  in  the  order  they  are  filed,  although  usually  it 
apportions  only  a  part  of  the  applications,  ranging  from  a  fifth  to  a  half, 
according  to  the  amount  of  exchange  it  may  have  on  band  at  the  moment. 
Last  week  its  sales  were  heavier  than  usual,  which  probably  accounts  for 
the  reduction  of  the  rate. 

The  open  market  rate  has  also  been  influenced  by  this  more  liberal  selling 
About  three  weeks  ago  the  new  high  record  of  39J4  cents  was  established 
at  which  price  a  sale  of  100,000  rupees  to  a  banker  took  place.  Since  then 
it  has  gradually  declined,  and  now  is  quoted  at  38  cents,  though  there  is 
little  demand  for  the  exchange  in  the  open  market  and  rate  is  for  the  most 
part  nominal.  That  there  should  be  such  wide  discrepancy  between  the 
Reserve  bank  rate  and  the  market  rate  is  due,  first,  to  the  small  supplies 
which  the  Reserve  bank  has  usually  for  sale,  and  then  again  to  the  fact 
that  bankers  cannot  apply  to  the  Reserve  bank  for  exchange. 


_  RUSSIAN  CLOCKS  ADVANCED  TWO  HOURS. 
According  to  Moscow  advices  of  June  2,  the  clocks  through- 
out Russia  were  advanced  two  hours,  beginning  May  31,  in 
order  to  save  light  and  fuel. 


MOVEMENT  IN  LONDON  TO  ADVANCE  CLOCKS 
ANOTHER  HOUR. 

With  regard  to  a  movement  in  London  to  put  the  clocks 
ahead  another  hour,  Associated  Press  advices  from  London, 
dated  May  21,  and  received  in  the  United  States,  June  2, 
said: 

The  shortage  of  fuel  continues  so  acute  that  the  Government  is  being 
urged  to  save  another  hour  of  daylight  by  putting  the  clock  ahead  a  total 
of  two  hours  during  the  summer  months.  The  "Daily  Mail,"  which  has 
taken  the  initiative  in  the  campaign,  also  advocates  the  abolition  of  street 
lighting  during  tho  summer. 

When  we  put  our  clocks  an  hour  forward  a  few  weeks  ago,"  says  the 
paper,  "none  realized  it  the  next  day.  None  of  us  would  be  inconvenienced 
by  this  further  change  Another  hour  of  daylight  saved  would  mean  that 
in  the  vast  majority  of  homes  no  artificial  light  would  be  needed  in  the 
summer  months.     It  would  mean  an  immense  saving  of  fuel." 


ST.   LOUIS  BANKS  CHANGE   CLOSING   HOUR   FROM 
3  TO  2  P.  M. 
Announcement  that  the  banks  in  the  St.  Louis  Clearing 
House  Association  had  decided  to  change  (he  daily  closing 
hour  from  3  p.  m.  to  2  p.  m.  has  been  made  as  follows: 

The  following  institutions,  being  all  the  members  of  the  St.  Louis  Clear- 
bag  House  Association,  desire  to  ad\  Ise  their  customers  and  the  public  that 
commencing  Monday,  June  :<  1918,  they  will  close  at  2  p.  m.,  instead  of 
::  p.  m..  bul  tin-  closing  hour  on  Saturadys,  which  is  12  m..  will  remalr 
unchanged.  This  does  not  apply  to  savings  departments,  trust  depart- 
ments or  safe  deposit  departments. 


American  Trust  Co., 
Boat  men's  Hank, 
Central  National  Bank, 
Franklin  Hank. 
United  States  Bank, 
Liberty  Hank, 
St.  Louis  Union  Bank, 
International  Bi 


Merchants-Laclede  National  J  Mikl 
Mercantile  TriM    Co., 
Mississippi  Valley  Trust  Oo 
National  Bank  of  Commerce, 
Lafayette  South  side  Bank, 
State  National  Bank, 
Third  National  Bank, 
Mechanics  American  National  Hank. 


BRITISH  TREASURY  COMMITTEE'S  REP0RT0N  HANK 
AMALGAMATIONS—FEARS  or  MONEY  TRUST. 
The  findings  of  the  committee  appointed  by  Hie  British 
Treasury  t<>  inquire  into  the  Large  bank  amalgamations  in 
England  were  made  public  on  May  21.     It  is  recommended 
l,v  the  committee  that  legislation   In-  passed  making  ob- 
tory  the  approval  of  tin-  Governmenl  before  amalgama- 
tions are  carried  into  effect.    The  committee  also  recom- 
mended that  all  proposals  for  interlocking  directorates  or 
for  agreements  altering  tli«'  status  of  banks  a--  regards  their 
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separate  entity  and  control  shall  likewise  be  Submitted  for 
the  approval  of  the  Government,  and  that  such  approval 
shall  he  refused  unless  the  amalgamation  insures  certain 
advantages  to  the  public.  With  regards  to  dangers  of  a 
"money  trust"  the  committee  says,  "while  we  believe  that 
there  is  at  present  no  idea  of  a  money  trust,  it  appears  to  us 
not  altogether  impossible  that,  circumstances  ought  produce 
something  approaching  to  it  at  a  comparatively  early  date. 
Undoubtedly  some  of  the  dangers  feared  are  somewhat 
problematical  and  remote.  But  on  a  careful  review  we  are 
forced  to  the  conclusion  that  the  possible  dangers  resulting 
from  further  large  amalgamations  are  material  enough  to 
outweigh  the  arguments  against  Government  interference." 
In  the  House  of  Commons  on  June  3  Andrew  Bonar  Law, 
Chancellor  of  the  Exchequer,  stated  that  the  Government 
purposed  to  introduce  legislation  to  carry  out  the  recom- 
mendations of  the  committee.  In  the  meantime,  he  added, 
a  committee  would  be  set  up  to  advise  the  Government  as 
to  the  desirability  of  any  schemes  of  amalgamation  which 
might  be  proposed.  The  London  "Financial  News"  of 
May  22  gave  the  following  extracts  from  the  report  of  the 
Committee  on  Bank  Amalgamations: 

There  must  come  a  point  when  the  policy  of  substituting  one  large  bank 
for  two  will  usually  mean  a  very  small  extension  of  area  if  any,  and  some 
reduction  of  competition.  That  point  has  already  been  reached  in  London, 
and  is  being  approached  in  a  few  of  the  largest  towns.  It  should  be  added 
that  if  both  the  amalgamating  units  have,  before  amalgamation,  lent  up 
to  their  full  resources,  home  trade  as  a  whole  cannot  gain  any  increase  iu 
aCcommoda  tion . 

Numerous  representations  (the  Committee  say)  have  reached  us  that 
1  arbe  banks  can  safely  make  individual  advances  on  a  more  generous  scale, 
and  that  banks  must  grow  to  enable  them  to  deal  with  the  demands  of 
after-the-war  trade  both  at  home  and  baroad.  The  point,  however,  is 
one  of  degree  only,  and  it  is  a  question  whether  exceptionally  large  firms 
might  not  continue  to  meet  all  their  needs  by  resorting  to  two  or  more 
banks,  and  whether  the  existing  large  banks  are  not,  in  fact,  large  enough, 
at  any  rate  if  supplemented  by  combinations  for  special  purposes  on  the 
lines  of  German  "Konsortiums"  or  otherwise.  The  resources  of  our  leading 
banks  were  very  substantial  even  before  the  recent  amalgamations.  The 
.argument  with  regard  to  post-war  trade  can,  of  course,  only  be  used  with 
some  caution  as  regards  foreign  trade,  in  view  of  the  special  dependance  of 
English  banks  on  deposits  withdrawable  at  call  or  on  short  notice.  This 
i  s  especially  the  case  as  regards  long-term  advances  for  such  trade,  to  which 
special  reference  is  sometimes  made. 

Attention  has  been  drawn  to  the  fact  that  amalgamation  schemes  usually 
mean  a  reduction  in  the  total  paid-up  capital  and  uncalled  liability  of  the 
two  pre-amalgamation  units.  In  three  of  the  recent  schemes  substantial 
benefits  to  shareholders  are  purchased  at  the  expense  of  some  of  the  security 
of  the  depositors.  But  the  reduction  of  capital  (as  opposed  to  the  reduction 
of  uncalled  liability)  resulting  in  two  of  the  cases  appears  to  be  only  nominal , 
the  sum  written  off,  or  some  sum  approximating  to  it,  being  added  to  the 
inner  reserves,  at  any  rate  at  present. 

We  have  received  representations  that  banks  vary  very  much  in  their 
willingness  to  allow  reasonable  overdraft  facilities  to  municipal  corporations, 
and  that  suffu  ient  money,  and  cheap  enough  money,  has  only  been  obtained 
hitherto  by  resorting  to  different  banks.  Strong  representations  have  on 
similar  grounds  been  made  on  behalf  of  the  Stock  Exchange  and  the  Money 
Market.  It  is  claimed  that  the  world-wide  fame  of  the  London  market 
before  the  war  was  due  to  the  freedom  with  which  London  bills  could  be 
negotiated,  owing  to  the  east  with  which  discount  houses  obtained  ample 
funds  from  a  wide  number  of  banks.  Moreover,  it  is  pointed  out  that  a 
reduction  in  the  number  of  important  banks  must  mean,  and  has  already 
meant,  a  reduction  in  the  number  of  first-class  acceptors  of  bills. 

Any  approach  to  a  banking  combine  or  money  trust  would  undoubtedly 
cause  great  apprehension  and  give  rise  to  a  demand  for  nationalising  the 
banking  trade.  Such  a  combine  would  mean  that  the  financial  safety  of 
the  country,  and  the  interest  of  individual  depositors  and  traders,  would 
be  placed  in  the  hands  of  a  few  individuals.  Moreover,  the  Bank  of 
England — which  would,  it  may  be  assumed,  stand  outside  any  such  trust — 
might  find  it  extremely  difficult  to  carry  out  its  very  important  duties  as 
supporter  and  regulator  of  the  Money  Market.  Further,  it  has  been 
represented  to  us  that  the  Government  of  the  day  might  not  find  it  easy  to 
adopt  a  course  of  which  the  combine,  for  its  own  reasons,  disapproved. 

While  we  believe  that  there  is  at  present  no  idea  of  a  money  trust,  it 
appears  to  us  not  altogether  impossible  that  circumstances  might  produce 
something  approaching  to  it  at  a  comparatively  early  date.  Undoubtedly 
some  of  the  dangers  feared  are  somewhat  problematical  and  remote.  But 
on  a  careful  review,  we  are  forced  to  the  conclusion  that  the  possible  dangers 
resulting  from  further  large  amalgamations  are  material  eaough  to  outweigh 
the  arguments  against  Government  interference. 

We  recommend  that  legislation  be  passed  requiring  that  the  prior  approval 
of  the  Government  must  be  obtained  before  any  amalgamations  are  an- 
nounced or  carried  into  effect.  And,  in  order  not  to  produce  hidden 
amalgamations,  we  recommend  that  all  proposals  for  interlocking  direc- 
torates, or  for  agreements  which  in  effect  would  alter  the  status  of  a  bank 
as  regards  its  separate  entity  and  control,  or  for  purchase  by  one  bank  of 
the  shares  of  another  bank,  be  also  submitted  for  prior  approval. 

As  general  principles,  to  be  acted  upon  at  present  by  the  Government  at 
its  discretion ,  we  would  suggest  that  a  scheme  for  amalgamating  or  absorb- 
lng  a  small  local  bank,  or  any  scheme  designed  to  secure  important  new 
facilities  for  the  public  or  a  really  considerable  and  material  extension  of 
area  or  sphere  of  activity  for  the  larger  of  the  two  banks  affected,  should 
normally  be  considered  favourably,  but  that  if  an  amalgamation  scheme 
involves  an  appreciable  overlap  of  area  without  securing  such  advantages, 
or  would  result  in  undue  predominance  on  the  part  of  the  larger  bank,  it 
should  be  refused.  Consideration  should  also,  in  our  opinion,  bo  given 
to  the  question  of  the  clerical  labor — usually  very  large — involved  by 
amalgamations  during  the  war,  and  to  the  undesirability  of  permitting  an 
unusual  aggregation  of  deposits  without  fully  adequate  capital  and  reserves. 

We  think  that  the  approval  both  of  the  Treasury  and  of  the  Board  of 
Trade  should  be  obtained,  and  that  legislation  should  be  passed  requiring 
the  two  Departments  to  set  \>p  a  special  statutory  committee  to  advise 
them  the  members  of  which  should  be  nominated  by  the  Departments  from 
time  to  time,  and  should  consist  of  one  commercial  representative  and  one 
financial  representative  with  power  to  appoint  an  arbitrator,  should^they 
disagree. 


VERDICT    BY    ENGLISH    COCRT    IX    FAVOR    OF 
i,i  ABANTY  TRUST  COMPANY  IX  COTTON 

HI  1.1.  OF  LADING  StlT. 
The   litigation   in    the   cotton    hill    of   lading   proceedings 

brought  by  the  Guaranty  Trust  Company  of  New  York 
against    Anthony  S.    Jlannay,  a  cotton   merchant  of  Liver- 
pool, has  finally  resulted  in  a  verdict  in  favor  of  the  trust 
company.     A  decision  upholding  the  latter  has  been  handed 
down  by  the  London  Court  of  Appeals,  composed  of  Justices 
Piokfbrd,  Warrington  and  ScTUtton,  which  delivered  judg- 
ments upon  the  plaintiff's  appeal  from  the  judgment  last 
July   of  Justice  Bailhache  of   the   King's   Bench   Division 
which  had  been  in  favor  of  the  Liverpool  defendant.     A 
stay  of  execution  was  at  that  time  granted.     The  proceed- 
ings grew  out  of  the  failure  in  1910  of  Knight,  Yancey  &  Co. 
of  Alabama,   and  had  their  origin  in   the  United  States, 
Ilannay  having  brought  suit  here  against  the  trust  company 
in  which  it  was  ought  to  hold  the  latter  responsible  for  the 
amount  represented  in  a  draft  drawn  by  the  Alabama  con- 
cern covering  spurious  cotton  bills-of-lading.     In  Decem- 
ber 1913  a  decision  was  handed  down  by  the  U.  S.  Circuit 
Court  of  Appeals  in  New  York  reversing  a  verdict  given 
the  previous  February  by  the  U.  S.  District  Court  of  New 
York  in  favor  of  Hannay.     Following  the  decision  of  the 
U.  S.  Circuit  Court  of  Appeals  an  application  was  made 
by  the  trust  company's  attorneys  in  England  for  an  injunc- 
tion   restraining    Hannay    from    the    further    prosecution 
of  the  proceedings  in  America;  the  trust  company  also  asked 
for  a  declaration  as  to  the  English  law  which  was  material 
to  the  proceedings  in  the  United  States.     In  January  1915 
Justice  Bailhache  of  the  Commercial  Court  decided  against 
Hannay  who  had  interposed  objections  with  regard  to  the 
declaration  of  the  law  of  England  on  the  ground  that  the 
court  had  no  jurisdiction  to  hand  down  a  judgment  in  a  case 
where  no  relief  other  thana  mere  declaration  was  sought. 
Judge  Bailhache  decided  that  it  had  jurisdiction.     In  March 
1915  the  appeal  taken  by  the  defendant  was  dismissed  by 
the  London  Court  of  Appeals.     Justice  Bailhache,  however, 
as  indicated  above,  found  for  the  Liverpool  defendant  in 
July  1917.     His  findings  in  that  instance  were  referred  to 
in  our  issue  of  Sept.  8  1917.     The  latest  decision  was  made 
known  in  London  advices  of  May  9,  printed  in  the  New  York 
"Journal  of  Commerce"  of  May  29,  which  quotes  Justice 
Pickford  in  giving  judgment  as  saying: 

A.  Hannay  &  Co.  purchased,  or  agreed  to  purchase,  10,000  bales  of  cot- 
ton from  Knight,  Yancey  &  Co.,  of  Decatur,  Ala.  Messrs.  Hannay  drew 
on  the  purchasers  for  the  price,  and  discounted  the  draft,  which  passed 
into  the  hands  of  the  Guaranty  Trust  Company  by  indorsement.  The 
Guaranty  Trust  presented  it  for  acceptance,  and  it  was  accepted  by  the 
Bank  of  Liverpool  with  the  authority  of  Messrs.  Hannay. 

Subsequently  it  became  known  that  the  bill  of  lading  attached  had  been 
forged,  but  the  Bank  of  Liverpool  refused  to  refer  to  drawer  a  document 
bearing  their  acceptance,  and  at  maturity  the  bill  was  duly  honored. 
Under  these  circumstances  A.  Hannay  &  Co.  claimed  to  be  reimbursed 
the  money  paid  to  the  ultimate  holders,  and  litigation  commenced  in 
America.  Fianally  the  American  proceedings  were  stayed  by  consent, 
and  these  proceedings  commenced  by  the  Guaranty  Trust  for  a  declaration 
that  they  were  not  liable.  A.  Hannay  &  Co.  counterclaimed  for  the  money 
paid  on  the  bill. 

Justice  Bailhache  held  that  in  English  law  the  instrument  was  a  bill 
of  exchange  and  negotiable,  and  that  by  English  law  the  Guaranty  Trust 
would  not  be  .liable,  but  that  for  certain  purposes  he  had  to  look  to  the 
American  law,  and  on  that  he  felt  bound  to  follow  Justice  Noyes,  who 
held  that  this  was  a  conditional  order  to  pay,  and  therefore  not  a  bill  of 
exchange  according  to  United  States  law.  Justice  Bailhache  was  clearly 
right  in  holding  that,  according  to  our  law,  this  instrument  was  a  bill  of 
exchange  and  negotiable,  and  if  there  were  nothing  more  in  the  case  the 
Guaranty  Trust  would  be  entitled  to  the  declaration  they  asked  for. 

The  Court,  however,  must  consider  the  decision  of  Judge  Noyes.  That 
decision  rested  on  two  American  authorities,  which,  to  his  mind,  did  not 
establish  the  proposition  for  which  they  were  relied  on,  i.  e.,  that  there 
was  a  condition  in  the  order  to  pay  constituted  by  the  instruments  to  which 
these  cases  referred.  Still  less  did  they  establish  that  the  instrument  in 
this  case  was  an  order  to  pay  conditional  on  the  genuineness  of  the  attached 
documonts. 

The  United  States  courts  took  surrounding  circumstances  into  considera- 
tion more  than  the  English  courts  did,  but  whichever  way  the  American 
decisions  were  looked  at  the  bulk  of  them  seemed  to  favor  the  view  that 
the  draft  in  this  case  was  iunconditional.  Moreover,  there  was  some 
doubt  as  to  whether  the  condition  for  which  the  defendants  now  contended 
as  implied  in  the  order  to  pay  was  ever  argued  before  Judge  Noyes,  and  as 
to  whether  the  only  condition  then  argued  was  that  for  payment  out  of 
a  particular  fund  which  was  expressly  disclaimed  during  the  argument 
of  this  appeal. 

No  authority  had  been  cited  which  imparted  Into  a  draft  on  this  firm 
such  a  condition  as  that  for  which  the  defendants  now  contended,  and 
there  was  some  authorities  to  the  contrary.  But  event  assuming  this 
draft  were  conditional,  still  the  defendants  had  not  proved  any  right  to 
recover  as  against  the  Guaranty  Trust.  In  such  an  event  the  Bank  of 
Liverpool  could  have  defended  an  action  on  the  bill  brought  by  the  ulti- 
mate holders  on  any  ground  that  was  open  to  them  against  the  drawer. 

As  they  choose  to  pay  without  being  told  to  do  so  they  were  not  entitled 
to  be  Indemnified,  and  the  defendants  could  not  recover  as  against  the 
trust  money  paid  by  way  of  indemnity.  In  order  to  recover  the  defen- 
dants have  to  base  their  claims  on  an  agreement  to  indemnify  or  a  request 
to  pay  the  ultimate  holders  made  by  the  Guaranty  Trust.  There  was  no 
express  warranty,  no  express  agreement  to  indemnify,  and  no  express  re- 
quest by  the  Guaranty  Trust  to  pay  the  draft.  Nor  did  any  such  implica- 
tion arise  from  the  circumstances  of  the  case. 
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In  any  event,  therefore,  the  defendants  could  not  recover.  The  ap" 
peal  must  be  allowed,  and  a  declaration  made  in  the  terms  asked  for  by 
the    plaintiffs. 

Justice     Warrington     concurred. 

Justice  Scrutton  said  the  practice  of  merchants  was  not  based  on  the 
supposition  of  possible  fraud.  In  this  case  the  question  was  who  should 
near  the  loss  caused  by  the  fraud  of  the  vendors.  By  presentation  the 
presentor  did  not  warrant  the  genuineness  of  the  signature  to  a  bill  of 
exchange.  It  would  be  strange  indeed  if  he  did  by  the  same  act  warrant 
the  genuineness  of  the  documents  attached,  and  of  which  he  might  be  pre- 
sumed to  have  less  knowledge.  He  agreed  that  the  appeal  should  be 
allowed . 

The  appeal  was  accordingly  allowed,  with  costs. 


SECOND  TICKER  EQUIPMENT  INSTALLED  BY 
NEW  YORK  STOCK  EXCHANGE. 
With  regard  to  trie  installation  of  a  second  ticker  service 
by  it,  the  New  York  Stock  Exchange,  through  Secretary 
Ely,  made  the  following  announcement  on  June  6: 

NEW  YORK  STOCK  EXCHANGE. 

June  6  1918. 
To  Members  of  the  Exchange: 

The  New  York  Quotation  Co.,  which  furnishes  by  ticker  to  members 
of  the  Exchange  the  quotations  of  prices  on  the  floor,  has  recently  installed 
a  second  ticker  equipment,  by  means  of  which  quotations  (which  in  busy 
times  are  often  behind  the  market) .  should  at  all  times  be  well  up  to  the 
market.  This  should  be  practicable  by  putting  stock  quotations  only 
on  the  one  system,  and  other  matters  of  information,  such  as  bond  quo- 
tations, dividend  and  other  notices  on  the  second  system.  The  company 
will  be  ready  in  a  short  time  to  begin  installations.  A  representative  of 
the  company  will  call  on  you  for  your  subscription  to  the  additional  service, 
which  please  make  promptly,  in  order  that  this  necessary  addition  to  Stock 
Exchange  equipment  may  be  made  as  successful  as  possible.  All  tickers 
will  be  at  the  present  monthly  price  of  $20  each.  It  would  seem  that  all 
members  should  have  both  services,  to  keep  in  touch  with  the  market  and 
with  the  notices  sent  out  from  time  to  tune. 

Respectfully, 

GEORGE  W.  ELY,   Secretary. 

The  proposal  to  send  out  stock  and  bond  quotations  simul- 
taneously on  separate  tickers,  with  a  view  to  bringing  about 
quicker  service,  was  referred  to  in  these  columns  April  13. 


N.  Y.  STOCK  EXCHANGE  UPHELD  IN  ACTION  TO 
RESTRAIN  BOSTON  BROKERS  FROM 
USING  TICKER  SERVICE. 
The  United  States  Supreme  Court  on  May  20  set  aside 
a  decree  sustaining  an  order  of  the  Massachusetts  Public 
Service  Commission  requiring  the  Western  Union  Telegraph 
Company  and  the  United  Telegram  Company  to  furnish 
to  Calvin  H.  Foster,  a  Boston  broker,  New  York  Stock 
Exchange  quotations  by  ticker  service.  In  a  petition  filed 
by  the  Stock  Exchange  in  the  U.  S.  District  Court  at  Boston 
in  July  1916,  asking  for  an  injunction  restraining  the  tele- 
graph companies  from  furnishing  quotations  to  the  broker, 
it  was  stated  that  he  had  applied  for  a  ticker  service  in 
September  1914,  but  after  an  investigation  by  the  Stock 
Exchange  Committee  had  led  to  an  allegation  that  the 
applicant  intended  to  open  a  "bucket  shop"  in  this  city, 
his  application  was  not  approved.  Following  the  denial 
by  the  exchange  of  its  service  to  Foster,  the  Telegraph 
Companies  refused  to  act  on  his  application,  but  he  appealed 
to  the  Public  Service  Commission  of  Massachusetts  which 
ordered  the  companies  to  reverse  their  action,  the  Commis- 
sion contending  that  by  withholding  service  they  were  dis- 
criminating against  Foster.  Later  the  Supreme  Judicial 
Court  of  Massachusetts  confirmed  the  Commission's  order. 
The  Stock  Exchange  held  that  the  Public  Service  Commis- 
sion's order  was  void,  inasmuch  as  ticker  service  is  inter-State 
commerce,  over  which,  it  was  claimed  the  Commission  has 
no  control.  The  findings  of  the  U.  S.  Supreme  Court  in 
favor  of  the  Exchange,  were  delivered  by  Justice  Holmes. 
In  submitting  its  conclusions  this  tribunal  said: 

Four  cases  were  argued  together  in  this  Court.  The  first  two  were  suits 
in  the  Supreme  Judicial  Court  of  Massachusetts,  one  a  statutory  petition 
by  the  telegraph  companies  to  have  ail  order  of  the  Public  Service  Com- 
mission annulled,  the  oilier  a  bill  by  the  Commission  to  have  the  same 
order  enforced.  The  cases  wore  consolidated  and  reserved  on  the  plead" 
ings  for  determination  by  the  full  Court,  which  decreed  that  the  peti- 
tion of  the  plaintiffs  in  error  should  be  dismissed  anil  the  order  of"  the 
Commission  obeyed.  21  Mass  305.  The  order  recited  that  the  Gold 
and  stock  Telegraph  Company  by  the  Western  Union  Telegraph  Com- 
pany, lessee,  and  the  United  Telegram  Company  had  without  just  cause 
refused  to  supply  to  Calvin  n.  Foster  the  continuous  quotations  of 
the  New  York  stock  Exchange  by  means  of  ticker  service  then  supplied 
to  others,  declared  the  refusal  an  unlawful  discrimination  and  required  the 
two  companies  to  remove  the  discrimination  forthwith. 

The  materia]  facts  may  lie  abridged  as  follows:  The  New  York  Stock 
Exchange,  having  a  monopoly  of  the  Information  collected  by  It  on  the 

floor  of  l!i      I  oncoming  the   prices  quoted   in   transactions   there. 

made  contracts  with   the  plaintiffs   in   error  of  the  same  general   character 

as  those  before  the  Court  in  rinarii  of  Trade  \.  Christie  Grain  «v-  Stock  Co., 
U.  s.  230.  246,  and  EFuni  \  v*eu  York  Cotton  Exchange,  205  U.  s. 
322.  By  these  contracts  for  specified  lump  sums  the  Exchange  agreed  to 
furnish  to  the  Telegraph  Companies  simultaneously  full  and  continuous 
quotations  of  prices  made  in  transaction  upon  the  Exchange  The  Tele- 
graph Companies  "may"  in  their  turn  furnish  quotations  to  their  "patrons" 
at  Intervals  of  more  than   fill  ecu   mlnuti  '    to  discontinuance  upon 

objection  of  the  Exchange,  and  may  furnish  continuous  service  hy  ticker 
to  subscribers,  provided  the  latter  sitrn  applications  in  duplicate  one  of 
Which  Is  (o  to  go  to  the  Exchange,  the  application  not   to  he  effectual  until 


the  subscriber  is  approved  by  the  Exchange,  agreeing  that  the  Telegraph 
Company  may  discontinue  the  service  "whenever  directed  so  to  do  by  said 
New  York  Stock  Exchange."  The  application  recognizes  that  the  quota- 
tions are  furnished  under  contract  with  the  Exchange  and  agrees  not  to 
furnish  the  quotations  to  branch  offices  or  correspondents  unless  first 
approved  by  the  Exchange  and  also  signing  agreements,  one  of  which  is 
to  be  delivered  to  the  Exchange.  The  contract  states  that  the  intent  of 
the  Exchange  in  reserving  the  right  to  disapprove,  &c,  is  only  to  prevent 
improper  and  unlawful  use  of  the  facts. 

The  Gold  and  Stock  Telegraph  Company's  business  is  carried  on  by  the 
Western  Union  Telegraph  Company  in  the  name  of  the  former.  The 
quotations  are  furnished  to  the  latter  in  New  York,  telegraphed  by  it  to 
the  office  of  the  Gold  and  Stock  Company  in  Boston,  translated  from  the 
Morse  code  into  English,  and  thence  transmitted  by  an  operator  to  the 
tickers  in  the  offices  of  the  brokers  who  have  subscribed  and  have  been 
approved.  The  United  Telegram  Company,  a  New  Jersey  corporation, 
receives  quotations  for  Boston  alone,  where  is  its  principal  office  outside 
of  New  Jersey.  They  are  furnished  by  the  Exchange  in  New  York,  tele- 
graphed to  the  Boston  office  over  a  wire  of  the  Postal  Telegraph  Cable 
Company,  and  thence  transmitted  as  in  the  other  case.  On  these  facts 
the  plaintiffs  in  error  say  that  the  order  is  an  unwarranted  interference  with 
commerce  among  the  States  and  takes  property  without  due  process  of  law, 
setting  up  the  Constitution  of  the  United  States. 

We  shall  not  discuss  the  bearing  of  the  Fourteenth  Amendment  nor  yet 
how  far  an  order  simply  to  remove  a  discrimination  could  be  effectual 
when  if  Mr.  Foster  were  let  in  on  the  same  terms  as  those  now  accepted 
as  subscribers,  he  would  agree  that  the  Telegraph  Company  might  discon- 
tinue  its  service  without  notice  whenever  directed  so  to  do  by  the  New  York 
Stock  Exchange.  It  is  enough  that  in  our  opim'on  the  transmission  of 
the  quotations  did  not  lose  its  character  of  inter-State  commerce  until  it 
was  completed  in  the  brokers'  offices  and  that  the  interference  with  it  was 
of  a  kind  not  permitted  to  the  States.  The  supposed  analogy  that  has 
prevailed  is  that  of  a  receiver  of  a  package  breaking  bulk  and  selling  at  will 
in  retail  trade.  But  it  appears  to  us  misleading.  We  also  think  it  un« 
important  that  the  contracts  between  the  Exchange  and  the  Telegraph 
Companies  emphasize  the  element  of  quasi-sale  for  a  lump  sum  and  leave 
it  to  the  interest  of  the  Telegraph  Companies  to  find  subscribers.  Neither 
that  nor  the  intervention  of  an  operator,  or  of  another  company,  are  in  the 
least  degree  conclusive.  Unlike  the  case  of  breaking  bulk  for  subsequently 
determined  retail  sales,  in  these  the  ultimate  recipients  are  determined 
before  the  message  starts  and  have  been  accepted  as  the  contemplated 
recipients  by  the  Exchange.  It  does  not  matter  if  they  have  no  contract 
with  the  Exchange,  directly.  It  does  not  matter  that  if  the  Telegraph 
Companies  did  not  deliver  to  any  given  one  the  Exchange  could  not  com- 
plain. If  the  normal,  contemplated  and  followed  course  is  a  transmission 
as  continuous  and  rapid  as  science  can  make  it  from  Exchange  to  broker's 
office  it  does  not  matter  what  are  the  stages  or  how  little  they  are  secured 
by  covenant  or  bond. 

Thus  lumber  purchased  in  Texas  for  the  purpose  of  filling  foreign  orders 
was  held  to  be  carried  in  inter-state  commerce,  although  no  contract  pre- 
vented the  purchaser  from  giving  it  a  different  destination.  Texas  &  New  Or- 
leans RR.  Co.  v  Sabine  Tram  Co,  227  U.  S.  li  ,126  Practice,  intent  and 
the  typical  course,  not  title  or  niceties  of  form,  were  recognized  as  deter- 
mining the  character,  and  other  cases  to  the  same  effect  were  cited.  The 
principle  was  reaffirmed  in  Railroad  Commission  of  Louisiana  v.  Texas  & 
Pacific  Ry.  Co.,  229  U.  S.  336;  and  is  too  well  settled  to  need  to  be  further 
sustained.  Western  Oil  Refining  Co.  v.  Lipscomb,  244  U.  S  346,  349.  See 
Swift  cc  Co.  v.  United  States,  196  U.  S.  375,  398,  399.  It  is  admitted  that 
the  transmission  from  New  York  to  Massachusetts  by  the  Telegraph  Com- 
pany was  inter-State  commerce.  If  so  it  continued  such  until  it  reached 
"the  point  where  the  parties  originally  intended  that  the  movement  should 
finally  end."  Illinois  Central  RR.  Co.  v.  Louisiana  RR.  Commission,  236 
U.  S.  157,  163. 

If  the  transmission  of  the  quotations  is  inter-State  commerce  the  order 
in  question  cannot  be  sustained.  It  is  not  like  tho  requirement  of  some 
incidental  convenience  that  can  be  afforded  without  seriously  impeding 
the  inter-State  work.  It  is  an  attempt  to  affect  in  its  very  vitals  the 
character  of  a  business  generically  withdrawn  from  State  control — to 
change  the  criteria  by  which  customers  are  to  be  determined  and  so  to 
change  the  business.  It  is  suggested  that  the  Stale  trot s  the  power  from 
its  power  over  the  streets  which  it  is  necessary  for  the  telegraph  to  cross. 
But  if  we  assume  that  the  plaintiffs  in  error  unchr  their  present  charters 
could  be  excluded  from  the  streots,  the  consequence  would  not  follow. 
Acts  generally  lawful  may  become  unlawful  when  done  to  accomplish  an 
unlawful  end,  United  States  v.  Reading  Co.,  226  U.  S.  324,  357,  and  a  con- 
stitutional power  cannot  be  used  by  way  of  condition  to  attain  an  uncon- 
stitutional result.  Western  Union  Telegraph  Co.  v.  Kansas.  216  U.  S.  1. 
Pullman  Co.  v.  Kansas,  216  U.  S.  56.  Sioux  Remedy  Co.  \  .  Cope,  235  U.  S. 
197,  203.  The  regulation  in  question  is  quite  as  great  an  interference  as 
a  tax  of  the  kind  that  repeated  decisions  have  held  void.  It  cannot  be 
justified  "under  that  somewhat  ambiguous  term  of  police  powers."  Western 
Union  Telegraph  Co.  v.  Pendleton,  122  U.  S.  347.  359.  Leisy  v.  Hardin, 
135  U.  S.  100.  Saragr  v.  Jones,  225  U.  S.  501,  520.  Western  Union 
Telegraph  Co.  v.  Brown,  234  U.  S.  542,  547.  Without  going  into  further 
reasons  wo  are  of  opinion  that  the  decree  of  the  Supreme  .Judicial  Court 
must  be  reversed. 

The  other  two  cases  were  suits  brought  by  tho  New  York  Stock  Ex- 
change against  the  Telegraph  Companies  severally  and  foster.  The  bills 
set  forth  i iv>  respective  contracts  with  the  companies,  allege  that  Foster 
made  applications  to  them  In  the  presi  ribed  form,  was  given  a  full  hearing 
before  a  committee  of  the  Exchange,  and  that  as  a  result  the  Exchange 
reached  the  conclusion  that  Poster  had  been  conducting  bucket  shops 
and  wanted  the  quotations  In  aid  of  such  shops,  and  therefore  disapproved 
the  applications.  They  set  forth  the  order  of  the  stale  commission,  the 
decree  of  the  siate  Court  and  the  intent  of  the  Telegraph  Companies  to 

comply  wilh  (he  order,  and  allege  that  il  is  void  as  beyond  the  jurisdiction 
of  the  Slate  ( 'ommissiou  under  the  Constitution  and  Acts  of  Congress 
and  also  as  depriving  the  plaintiff  of  it.s  property   Without    due  process  of 

law.     Injunctions  are  prayed  against   delivery  of  continuous  quotations 

to  Post  or  or  receipt  of  t  hem  by  him  unless  and  uul  il  he  shall  have  acquired 

tiie  right  ie,  contract  with  the  approval  of  the  Exchange.     Subsequently 

I  he  members  of  the  Cub  lie  Ser\  ice  <  'oni  mission  «  ore  made  parties,  and  I  hen 

upon  their  motion  the  bills  «ere  dismissed  by  the  i >i  trie!  t  lourt .  the  judge 
accepting  the  reasoning  of  the  Supreme  Court  of  the  State  The  decision 
seems  to  have  been  upon  the  merits,  but  the  question  Is  certified  whether 
the  bill  presents  a  controversj  which  arises  under  the  Constitution  or  laws 
of  the  United  States  within  the  meaning  of  Section  24  of  the  Judicial  I  "ode. 
in  \  iew  of  the  decision  In  the  State  cases  probably  it  "in  nol  be  necessary 
to  prosecute  these  Bults  farther  But  it  follows  from  what  we  have  said 
thai  the  decision  of  the  District  court  was  wrong  and  that  the  decrees  In 
these  ■  -  must  be  reversed      it  is  suggested,  to  be  sure,  that  Mm 

Exchange  would  be  barred  by  the  state  decree  against  the  Telegraph 
Companies  If  It  stood,  because  the  Exchange  by  Its  contracts  reserved  the 
right  to  Intervene  in  such  suits  it  did  not  intervene  and  therefore  would 
not  hi  \  e  been  bound. 
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REMOVAL  OP  ALL  MINIMUM  PRICES  ON 

PI  TTSBUROH  stock  EXCHANGE. 

The  removal  from  the  Pittsburgh  stock  Exchange  of  all 

minimum  prioea  fixed  by  the  Securities  Committee  of  the 

Exchange   was   announced   on   May   24.    Tho  Pittsburgh 

"Gazette"  in  announcing  this  said: 

When  these  restrictions  were  placed  upon  a  ■elected  list  of  stocks  late 
last  year  the  object  was  i<>  avert  needless  sacrifice  on  the  part  <>f  holders. 
Tin'  action  was  not  taken  until  other  exchanges  had  adopted  regulations 
for   protecting   their   markets.      The   need   of  such   protection   in    the   local 

market  long  since  ceased  to  exist,  and  the  action  removing  all  restrictions 
Is  rather  belated. 


WITHDRAWAL  OF  OFFERING  OF  FEDERAL  FARM 
LOAN  BONDS. 
The  Federal  Farm  Loan  Board  on  Juno  5  withdrew  tho 
offerings  of  tho  Federal  Farm  Loan  Bonds,  which  were 
announced  two  weeks  ago  through  a  syndicato  composed  of 
Alexnador  Brown  &  Sons,  Brown  Bros.  &  Co.,  Harris,  Forbes 
&  Co.,  Lee,  Higginson  &  Co.,  and  tho  National  City  Com- 
pany. The  withdrawal  was  due  to  tho  fact,  it  is  announced, 
that  something  like  $00,000,000  of  tho  bonds  had  been  sold 
during  tho  two  weeks'  intensive  campaign,  providing  enough 
funds  for  loans  until  about  November  1.  It  is  stated  that 
the  offering  will  be  resumed  after  the  Fourth  Liberty  Loan 
campaign.  The  offering  was  referred  to  in  our  issues  of 
May  25  and  June  1. 


NEW  HEAD  OF  FEDERAL  LAND  BANK  AT  COLUM- 
BIA, S.  C. 
F.  J.  H.  von  Engelken,  who  was  recently  made  head  of 
the  division  created  by  the  Federal  Farm  Loan  Board  to 
organize  machinery  for  distributing  the  Federal  Farm  Loan 
bonds,  has  been  succeeded  as  President  of  the  Federal  Land 
Bank  at  Columbia,  S.  C,  by  D.  A.  Houston,  previously 
Treasurer  of  the  bank. 


CREATION  OF  MONTANA    FARMING   CORPORATION 

TO  RAISE  WHEAT  ON  INDIAN  RESERVATIONS. 

The  formation  of  a  new  organization,  designed  to  furnish 
facilities  for  wheat  growing  on  the  Indian  reservations  in 
Montana  and  Wyoming,  was  announced  this  week.  The 
organization,  which  is  said  to  have  been  created  by  its  pro- 
jectors in  co-operation  with  the  United  States  Department 
of  the  Interior,  has  been  styled  the  Montana  Farming  Cor- 
poration. It  has  an  authorized  capital  of  $2,000,000.  It 
plans  to  undertake  the  cultivation  of  wheat  on  some  150,000 
to  200,000  acres  on  four  Indian  reservations,  viz.:  the  Crow, 
the  Blackfoot,  the  Fort  Peck,  in  Montana,  and  the  Shoshone 
Reservation  in  Wyoming.  Thomas  D.  Campbell,  of  Grand 
Forks,  N.  D.,  is  President  of  the  new  corporation,  the  other 
officers  being:  Frederick  W.  Stevens,  of  Ann  Arbor,  Mich., 
Vice-President;  Theodore  Rousseau,  Secretary  and  Treas- 
urer, and  John  S.  Johnston,  Assistant  Treasurer.  The 
directors  are:  J.  Pierpont  Morgan,  Charles  H.  Sabin,  Presi- 
dent of  the  Guaranty  Trust  Co.,  New  York;  James  A. 
Stillman,  Chairman  of  the  Board  of  the  National  City  Bank, 
New  York;  Charles  D.  Norton,  President  of  the  First 
Security  Co.,  of  New  York;  Maxwell  Upson;  Francis  H. 
Sisson,  Vice-President  of  the  Guaranty  Trust  Co.;  Thomas 
D.  Campbell,  of  Grand  Forks,  Mont.;  J.  S.  Torrance,  of 
San  Francisco;  and  Frederick  W.  Stevens.  With  reference 
to  the  new  undertaking  it  is  said: 

The  Department  of  the  Interior  at  Washington  not  long  ago  expressed 
to  Mr.  Campbell,  who  is  the  President  of  the  new  corporation,  the  desire 
that  he  should  undertake  tho  formation  of  a  group  of  sufficient  financial 
strength  to  furnish  ample  funds  for  the  cultivation  of  wheat  during  the 
war  in  tho  districts  named,  it  being  obviously  impossible  for  tho  Indians 
to  undertake  tho  cultivation  of  this  land  upon  a  largo  scale.  It  is  esti- 
mated that  on  theso  reservations  there  may  bo  from  150,000  to  200,000 
acres  of  choice  land  upon  which  wheat  will  bo  cultivated  by  the  corpora)  ion  . 

Secretary  Lano  became  impressed  with  tho  vital  importance  as  a  war 
measure  of  putting  as  much  as  possible  of  this  extensive  acreage  into  wheat. 
Ho  thcreforo  summoned  Mr.  Campbell,  who  has  long  been  a  successful 
farmer  along  scientific  lines  in  the  Northwest  and  in  California  and  urged 
him  to  form  a  corporation  which  should  lease  tho  lands  in  question  for  a 
scries  of  years  and  at  once  undertake  actively  tho  work  of  cultivation. 

Tho  corporation  has  no  right  nor  title  to  tho  land  itself,  and  Socrotary 
Lano  specified  that  tho  corporation  should  provide  all  tho  funds  for  such 
permanent  Improvements  as  may  bo  necessary  along  tho  line  of  farm 
building,  etc.  The  corporation  will  also  provide  funds  for  tho  agricultural 
machinery  required  and  for  any  other  necessary  investment  in  plant  and 
equipment. 

A  substantial  part  of  tho  land  on  each  reservation  is  under  irrigation. 
This  present  Irrigating  system  is  to  be  maintained  by  tho  Government  as 
now,  and  tho  corporation  w  ill  pay  a  fixed  charge  for  tho  use  of  tho  water. 
The  co-operation  of  the  Government  in  obtaining  equipment  and  labor 
for  tho  corporation  will  naturally  be  accorded,  In  view  of  the  dosiro  of  tho 
Interior  Department  to  have  tho  land  put  under  cultivation  as  oarly  as 

possible. 

The  whole  plan  is  unique  and  marks  a  radical  departure  by  Eastern 
financiers.  This  is  the  first  instance  in  which  a  group  of  Now  York  capi- 
talists has  offered  to  provido  funds  for  activo  farming  operations  in  the 


Par  \\e,t  and  tin-  spirit  111  wnirh  the;  projector,  of  the  enterprise  have 
Carried  11  iliroiiL-hnill.ii  i.  believed,  Strongly  appeal  to  the  farming  com- 
munity ill   t  In'   \\  I 

J.  I'.  Morgan,  a  member  of  the  hoard,  is  quoted  as  follows 
concerning  the  projeel : 

Of  course  ire  are  in  nope,  that  the  enterprise  will  not  pro\  e  a  losing  one. 
,a    lit  ile  or  nothing  here  in   the   l.ast  about   practical   farming  on  a 

je.  hut  we  believe  that  Mr.  Campbell  will  probably  be  able  to 

Overcome  tin'  natural  handicaps  of  weather  Conditions,  scarcity  of  labor, 
material .  etc. .  and  will  be  able  to  make  i  he  en  I  erpri-.c  ultimately  profitable. 
The  determining  (actor,  however,  in  our  final  decision  to  go  into  this 
ion  was  the  de-ire  to  lend  our  aid  and  co-operate  with  Secretary 
Lane  in  the  war  measure  of  Increasing  the  supply  of  wheat  by  cultivating 
on  a  substantial  scale  lands  which  might  otherwise  not  be  use  I 

One-half  tho  capital,  it  is  stated,  is  to  be  paid  in,  the 
other  half,   it  is  understood,   being  subject  to  call  in  $10 

installments. 


NEW  YORK  FEDERAL  RESERVE  BANK  SUSPENDS 
SERVICE  CHARGES  IN  CONNECTION  WITH 
CHECKi,  COLLECTION  S  YSTEM . 
In  accordance  with  the  recommendation  made  by  the 
Federal  Reserve  Board  that  the  service  charge  for  the  collec- 
tion of  cashlitems  beXsuspcndedfor|eliminated  for  the  time 
being,  tho  Federal  Reserve  Bank  of  New  York  has  announced 
that,  beginning  June £15,  and£untipfurther  notice,  it  will 
receive  from  "member  .banks  for  collection,  without  charge, 
all  checks  which  can  be  handled  at  par.  The  Federal  Reserve 
Bank  of  Boston,  Jn  making  a  similar  announcement,  states 
that  the  present  service  charge  of  10  cents  per  item  for  the 
collection  of  time  and  special  items  will  be  eliminated  on 
June  15,  but  that  a  charge  of£15  cents  will  be  imposed  for 
all  time  and  special  collections  that  are  returned  unpaid. 
The  modification  of  the  check  collection  charges  proposed 
by  the  Federal  Reserve  Board  was  referred  to  in  our  issue  of 
May  18.  Below  is  the  announcement  made  by  the  Federal 
Reserve  Bank  of  New  York  in  which  it  is  also  made  known 
that  it  has  arranged  to  make  free  telegraphic  transfers  of 
funds  to  banks  in  other  districts  at  par. 

Circular  No.  103   (Superseding  Circular  No.  43). 

FEDERAL   RESERVE    BANK   OF  NEW   YORK. 

New  York,  June  1  1918. 
CHECK  COLLECTION  SYSTEM. 
To  the  Cashier,  Sir: 

SUSPENSION  OP  SERVICE  CHARGES. 

Under  the  plan  of  operation  of  the  check  collection  system  originally 
outlined  in  our  circular  No.  43  dated  June  6  1916,  a  service  charge  of  1  cent 
per  item,  applying  on  all  out  of  town  checks,  has  been  made. 

At  a  recent  meeting  of  the  representatives  of  the  Federal  Reserve  banks 
it  was  recommended  that  the  service  charges  be  suspended,  which  recom- 
mendation was  approved  by  the  Federal  Reserve  Board. 

You  are,  therefore,  advised  that  on  and  after  June  15  1918,  and  until 
further  notice,  the  Federal  Reserve  Bank  of  New  York  will  receive  from 
member  banks  for  collection,  without  any  charge  whatsoever,  aU  checks 
drawn  on  banking  institutions  in  the  United  States  which  can  be  handled 
at  par.     (See  Par  List.; 

DIRECT  ROUTING. 

The  requirement  that  the  Federal  Reserve  banks  should  collect  checks, 
etc.,  was  incorporated  iu  the  Act  not  only  to  provide  an  economical  and 
direct  method  of  collecting  checks  but  for  the  more  important  purpose  of 
reducing  the  "float"  caused  by  indirect  routing  of  checks  as  well  as  the 
so  called  "reserves"  created  thereby. 

We  anticipate  that  the  suspension  of  servhe  charges  as  planned  will 
remove  one  of  the  principal  causes  of  the  indirect  routing  of  out  of  town 
checks.  We  beg  to  express  the  hope  that  the  momber  banks  will  co- 
operate with  us  in  the  effort  to  bring  about  direct  routing.  Balances  built 
up  in  ono  Federal  Reservo  district  can  be  made  immediately  available, 
through  the  Federal  Reserve  bank,  without  cost,  in  any  other  such  district 
and  all  chocks  should  be  routed  direct  to  tho  Federal  Reserve  bank  of  the 
district  in  which  the  first  endorsing  bank  is  situated,  thus  materially  re- 
ducing the  float  and  the  attendant  cost  and  labor  of  the  several  banks 
which  handle  the  checks. 

REVISED  TIME  SCHEDULE. 

Through  tho  eleven  branches  of  Federal  Reserve  banks  which  are  now 
in  operation,  it  has  become  possiblo  to  reduco  the  time  of  collecting  checks 
drawn  on  theso  branches  and  on  bai'ks  situated  in  their  district.  A 
revised  time  schedule  is  enclosed  herewith,  additional  copies  of  which  will 
bo  provided  on  application. 

REVISED  PAR  LIST. 

A  par  list  showing  tho  banking  institutions  checks  upon  which  can  be 
collected  by  tho  Federal  Reserve  banks  at  par.  is  published  and  distributed 
by  the  Federal  Reserve  Hoard  from  time  to  time.  A  corrected  par  list  will 
be  issued  as  of  Juno  1  1918.  In  September  1916  there  were  14, 656  banks  on 
the  par  list;  on  April  15  1918  there  were  17,684,  and  the  number  is  steadily 
Increasing,  It  is  believed  that  the  banks  on  the  par  list  will  include  over 
(.t.V  j  of  the  volume  of  checks  in  circulation  and  a  still  larger  percentage  of 
the  volume  of  chocks  which  momber  banks  in  this  district  are  called  upon 
to  collect. 

FREE  TELEGRAPHIC  TRANSFERS. 

Recognizing  the  value  to  member  banks  of  ha\  Ing  their  funds  on  deposit 
with  us  immediately  available  in  any  other  Federal  Reserve  District,  we 
have  arrangod  to  make  telegraphic  transfers  of  funds  to  banks  in  other 
districts  absolutely  at  par,  no  chargo  even  being  made  for  the  cost  of  the 
telegram.  In  order  that  there  may  bo  no  delay  in  making  these  telegraphic 
transfers  and  in  transacting  other  business  between  Fodoral  Reserve  banks, 
private  telegraph  lines  between  all  the  Reserve  banks  and  their  branches 
as  well  as  with  the  Federal  Reservo  Board  in  Washington  will  soon  be  in 
operation. 

RULES  AND  REGULATIONS. 

The  rules  and  regulations  contained  in  Circular  No.  43  which  will  remain 
in  force  after  Juno  15  1918  are  reprinted  as  follows: 
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Use  of  the  Check  Collection  System  Is  Voluntary. 
No  member  bank  is  required  to  use  the  check  collection  system,  nor  are 
any  formalities  or  resolutions  required  before  it  may  be  used.  A  member 
bank  may  send  checks  for  collection  through  the  Federal  Reserve  bank 
regularly,  occasionally  or  not  at  all;  or  may  collect  them  through  present 
correspondents  or  in  any  other  manner  considered  advantageous. 

Items  Which  Will  Be  Received. 
We  will  receive  from  member  banks  checks  and  drafts  drawn  on  banks 
as  per  par  list  published  by  Federal  Reserve  Board. 

When  Proceeds  of  Items  Will  Be  Available. 

All  checks  drawn  on  banks  situated  in  New  York  City  (Borough  of  Man- 
hattan),  received  by  9  a.  m.  will  be  immediately  credited  at  par  and  will 
thereupon  become  available  as  reserve  or  to  pay  checks  drawn.  Checks 
drawn  on  members  of  the  New  York  Clearing  House  Association,  however, 
will  not  be  received  from  members  of  the  New  York  Clearing  House  Asso- 
ciation . 

For  all  other  checks  immediate  credit  entry  at  par  will  be  made,  but 
such  credit  will  not  be  available  as  reserve  or  to  pay  checks  drawn,  until 
the  appropriate  period  indicated  on  the  time  schedule  has  elapsed.  These 
periods  are  based  on  the  mail  time  required  for  items  to  reach  the  paying 
bank  plus  the  mail  time  required  for  the  paying  bank  to  remit  to  the 
Federal  Reserve  bank  of  its  district.  By  averaging  the  mail  time  it  has 
been  possible  to  include  all  points  in  the  country  in  four  divisions,  namely, 
1,2,4  and  8  days.  The  schedule  is  subject  to  change,  and  for  convenience 
it  has  been  arranged  by  States  rather  than  by  Federal  Reserve  districts. 

How  Items  Will  Be  Handled. 

Checks  drawn  on  member  banks  in  this  Federal  Reserve  district  will  be 
forwarded  directly  to  such  banks  and  charged  to  their  accounts  after 
sufficient  time  has  elapsed  for  us  to  have  received  advice  of  payment.  The 
form  for  such  advice  will  be  attached  to  our  letter  and  must  be  signed  and 
returned  to  us  on  the  day  of  receipt. 

Checks  drawn  on  non-member  banks  in  this  district  will  be  seat  to 
member  banks  wherever  satisfactory  arrangements  are  made,  or  may,  in 
our  discretion,  be  sent  direct  for  remittance. 

Checks  drawn  on  member  or  non-member  banks  in  any  other  district 
will  be  sent  to  the  Federal  Reserve  bank  of  such  district  for  collection 
and  settlement. 

Unpaid  checks  not  subject  to  protest  must  be  returned  on  the  day  of 
receipt.  Protested  checks  must  be  returned  not  later  than  the  day  after 
receipt.  Unpaid  checks  must  not  be  held  for  any  purpose  whatsoever 
except  for  immediate  protest. 

Special  Routing  Arrangements. 
If  a  member  bank  has  a  sufficient  volume  of  checks  on  certain  points  or 
districts  to  warrant  more  direct  routing,  special  arrangements  can  be  made 
to  send  such  checks  direct  to  other  Federal  Reserve  banks. 

How  Member  Banks  May  Maintain  Balances. 

Member  banks  may  maintain  their  balances  with  us  fa)  by  shipping  to 
us  at  our  expense  properly  sorted  lawful  money  or  Federal  Reserve  notes; 
(b)  by  depositing  New  York  exchange,  or  (c)  by  the  proceeds,  when  avail- 
able, of  out  of  town  items  deposited  for  collection.  Non-member  banks 
may  make  remittances  in  the  manner  described  in  (a)  and  (b)  in  settlement 
of  items  sent  direct. 

This  arrangement  has  been  made  in  order  to  comply  with  the  mandatory 
terms  of  the  Federal  Reserve  Act  to  the  effect  that  all  settlements  of  items 
whether  by  charge  against  the  member  bank's  account  or  by  remittance 
of  currency  or  exchange  must  be  made  at  full  face  value  without  deduction, 
without,  however,  conflicting  with  the  assumption  that  items  are  payable 
only  at  the  counter  of  the  bank  on  which  they  are  drawn. 

Restrictions  As  to  Endorsements. 

To  insuie  direct  routing  this  bank  will  not  accept  checks  drawn  on  a 
bank  located  outside  this  district,  when  such  item  bears  the  endorsement 
of  a  bank  located  outside  of  this  district.  The  other  Federal  Reserve  banks 
will  adopt  similar  rules. 

Sorting     Items. 

In  order  to  expedite  the  forwarding  of  items,  member  banks  are  requested 
to  sort  their  items  into  the  following  classes  and  list  each  class  on  a  separate 
sheet: 

(a)   Items  drawn  on  members  of  the  New  York  Clearing  House; 

(6)    Items  drawn  on  other  banks  in  Borough  of  Manhattan; 

(c)  Items  drawn  on  one  day  points; 

(d)  Items  drawn  on  two  day  points; 
(c)  Items  drawn  on  four  day  points; 
(/)    Items  drawn  on  eight  day  points. 

They  are  also  requested  to  print  on  their  own  checks  and  the  checks  used 
by  their  depositors  the  figure  "2"  (signifying  Federal  Reserve  District 
No.  2),  preferably  in  a  large  skeleton  figure  in  the  centre  of  the  check. 

"Collectible  at  Par  through  the  Federal  Reserve  Bank  of  New  York." 
Member  banks  are  entitled  to  place  the  words,  "Collectible  at  par  through 
the  Federal  Reserve  Bank  of  New  York,"  on  their  own  checks  and  the 
checks  used  by  their  depositors.     Your  attention  is  called  to  the  desirability 
of  availing  of  this  privilege. 

Penalty  for  Impairment  of  Reserves. 

The  penalty  for  impairment  of  reservo  provided  by  the  Federal  Reserve 
Act  has  been  imposed  since  July  15  1916.  Member  banks  are  requested 
to  report  montldy  the  average  reserve  required  to  be  kept  with  the  Federal 
Reserve  bank.  The  impairment  of  their  reserve,  if  any,  is  ascertained  by 
comparing  this  figure  with  the  average  actual  roserve  shown  by  our  books. 
Should  a  deficiency  appear,  a  memorandum  showing  the  daily  balance 
according  to  our  books  is  forwarded  to  the  member  bank  for  verification. 
Penalties  are  only  imposed  after  proper  reconciliation  of  the  two  accounts 
and  after  determination  that  the  deficiency  lias  not  been  caused  by  matters 
beyond  the  control  of  the  member  bank. 

This  penalty  has  been  fixed  by  the  Federal  Reserve  Board,  for  the 
present,  at  a  rate  of  interest  on  the  average  impairment  equal  to  2% 
above  the  discount  rato  for  ninety-day  paper. 

Conditions  upon  Which  Member  Banks  May  Use  System. 
Every  member  bank  sending  items  to  us  after  the  Inauguration  of  this 
system  will  be  understood  to  have  agreed  to  the  terms  and  conditions  sot 
forth  in  this  circular  and  to  have  thereby  specifically  agi-oed  that  in  re- 
ceiving such  items  the  Federal  Reserve  Hank  of  New  York  will  act  only 
as  the  collection  agent  of  the  Bending  bank,  will  assume  do  responsibility 
other  than  due  diligence  and  care  In  forwarding  such  items  promptly,  and 
will  be  authorized  to  send  su<  h  Items  for  payment  direct  to  the  bank  on 
which  they  are  drawn  or  to  another  agent  for  collection,  at  its  discretion. 

Respectfully, 

BEN.I.  STRONG,  Governor. 


Below  is  the  par  list  referred  to  above: 

FEDERAL  RESERVE  BANK  OF  NEW  YORK 
Schedule  Showing  When  the  Proceeds  of  Items 
Will  Become  Available. 
Immediate  Credit 

New  York  (Manhattan)  When  received  by  9  a.  m. 
One  Day  after  Receipt 

Boston  xBaltimore 

Philadelphia  xPittsburgh 

Richmond 

Roanoke,  Va.  (See  par  list). 


Two  Days  after  Receipt 

Cleveland 
xCincinnati 

Chicago 
xDetroit 

Atlanta 

Minneapolis 

St.  Paul 

St.  Louis 

Kansas  City,  Mo. 

Kansas  City,  Kans. 
xLouisville 

Four  Days  after  Receipt 
Dallas 
xNew  Orleans 
xDenver 
xOmaha 
xSpokane 
xSalt  Lake  City 
xPortland,  Oregon 
xSeattle 
San  Francisco 

Eight  Days  after  Receipt 


Banks  in 
Connecticut  New  Jersey 

Delaware  *New  York 

District  of  Columbia  *Pennsylvania 
Maine  Rhode  Island 

♦Maryland  Vermont 

♦Massachusetts  *Virginia 

New  Hampshire 


Alabama 
Arkansas 
Florida 
♦Georgia 
♦Illinois 
Indiana 
Iowa 
♦Kansas 
♦Kentucky 
♦Michigan 

Arizona 
♦California 
♦Colorado 

Idaho 
♦Louisiana 

Montana 
♦Nebraska 

Nevada 


Banks  in 

♦Minnesota 
Mississippi 

♦Missouri 
North  Carolina 

♦Ohio 
South  Carolina 
Tennessee 
West  Virginia 
Wisconsin 

Banks  in 

North  Dakota 

Oklahoma 
♦Oregon 

South  Dakota 
♦Texas 
♦Utah 
♦Washington 

Wyoming 


New  Mexico 

x  Branch  banks.     ♦  Except  banks  in  cities  referred  to  in  first  column. 

Note. — Two  day  items  we  forward  on  Saturday  will  be  available  Tuesday. 
Four  day  items  we  forward  Thursday  will  be  available  Tuesday  and  those 
forwarded  Friday  and  Saturday  on  Wednesday.  To  obtain  quickest 
availablity  of  funds,  sort  and  list  checks  in  accordance  with  above  time 
schedule,  with  a  separate  cash  letter  for  each  separate  time  group. 

Banks  desiring  to  send  checks  direct  to  other  Reserve  banks  or  their 
branches  will  please  secure  from  us  the  circulars  showing  the  territory 
handled  by  the  branches. 

June  1  1918. 


ANNOUNCEMENT  OF  MINNEAPOLIS  FEDERAL  RE- 
SERVE  BANK    CONCERNING  ELIMINATION   OF 

SERVICE  CHARGE  FOR  HANDLING  CHECKS. 
The  Federal  Reserve  Bank  of  Minneapolis  has  issued  the 

following  circular  relative  to  the  elimination  of  the  service 

charge  for  handling  checks  and  drafts: 

FEDERAL  RESERVE  BANK  OF  MINNEAPOLIS. 
To  the  Member  Banks  of  District  No.  9: 

In  accordance  with  the  policy  of  the  Federal  Reserve  Bank  to  render 
every  possible  service  to  its  member  banks,  it  has  been  decided  that  be- 
ginning June  15  1918  and  until  further  notice  the  customary  service  charge 
of  lMc.  per  item  for  handling  checks  and  drafts  shall  be  eliminated.  With 
the  exception  of  special  collection  items,  no  charge  will  therefore  be  made 
against  the  account  of  the  depositing  bank  to  cover  the  cost  of  presenting 
checks  and  drafts  drawn  on  banks  whose  names  appear  on  our  par  list. 

Provision  was  made  for  the  service  charge  at  the  time  the  check  clearing 
and  collection  system  was  inaugurated,  on  July  15  1916.  In  our  Circular 
No.  35  it  was  stated  that  with  the  exception  of  checks  and  drafts  drawn  on 
Twin  City  banks  on  which  there  would  be  no  charge,  a  service  charge  of 
lj^c.  per  item  would  be  made  to  cover  the  actual  cost  of  labor,  postage, 
stationery,  &c. 

In  the  revised  edition  of  circulars  and  forms  issued  under  date  of  May  1 
1918  a  copy  of  which  was  recently  sent  to  you,  will  bo  found  the  rules  and 
regulations  governing  cash  items  deposited  with  us.  The  time  schedule 
now  in  effect  is  also  given  therein. 

It  is  anticipated  that  the  suspension  of  the  service  charge  will  result  in  an 
increase  in  the  number  of  items  deposited  with  us  and  banks  will  nore 
freely  avail  themsolvcs  of  the  facilities  offered  for  tho  collection  of  items. 

We  shall  therefore  be  pleased  if  the  provision  shall  accomplish  this  pur- 
pose and  member  banks  will  co-operate  in  order  to  further  tho  universal 
par  collection  of  checks,  thoroby  benefiting  tho  public  and  the  banks  them- 
selves. \  try  truly  yours, 

THEODORE   WOLD,  Governor. 

Circular  No.  91,  May  31  1918. 


ATTORNEY-GENERAL    OF    ILLINOIS    HOLDS    THAT 
NATIONAL  BANKS  IN  STATE  MAY  CONDUCT 

TRUST  CO.  BUSINESS. 
An  opinion  to  (lie  effect  that  national  banks  have  a  legal 
right  to  engage  in  a  trust  business  in  Illinois  was  handed 
down  by  the  State  Attorney-General,  Edward  .).  Brundage, 
on  May  22.  His  conclusions  were  reached  despite  an  ad- 
verso  decision  of  the  Illinois  Supreme  Court,  given  in  the 
caso  of  the  First  National  Bank  of  Joliet.  Attorney-General 
Brundage  based  bis  findings  on  the  decision  of  tlio  United 
States  Supreme  Court  in  the  ease  of  the  First  National 
Bank  of  Bay  City,  Mich.  In  making  known  his  conclusions 
Mr.  Brundage  advised  State  Auditor  Russell  to  issue  per- 
mits to  such  national  banks  as  desired  to  transact   a   Irust 
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coiiip.-un  business  when  granted  the  necessary  authority 
by  the  Federal  Reserve  Board.  The  Illinois  Supreme 
Court,  a1  a  reoenl  term,  in  declining  to  recede  from  an  orig- 
inal position,  did  not,  is  is  stated,  ignore  the  sweeping  de- 
cision of  the  I'nited  States  Supreme  Court,  but  said  the 
Joliet  bank  had  not  observed  the  proper  method  of  pro- 
cedure. The  decision  of  the  U.  S.  Supremo  Court  in  the 
case  of  the  First  National  Bank  of  Bay  City  was  referred 
to  in  our  issue  of  Dec.   1    IH17. 


APPLICATIONS  FOR  NEW  NATIONAL  BANK  CHAR- 
TERS FOR  FIVE  MONTHS  OF  191S  AND  1917. 
According  to  an  announcement  of  the  Comptroller  of  the 
Currency  on  June  4  his  office  received  during  the  first  five 
months  of  1918,  123  applications  for  charters  for  new  na- 
tional banks,  with  capital  of  $7,735,000,  compared  with 
166  applications  received  during  the  corresponding  period 
in  1917  with  capital  of  $13,000,000.  Concerning  charters 
granted,  capital  increases,  &c,  the  statement  says: 

Charters  Granted. 
In  these  live  months  of  1918,  60  charters  wero  granted ,  capital  $8, 430, 000 
as  compared   with   73  charters  granted  during  the  corresponding  period 
in  1917,  with  capital  of  84,185,000. 

Capital    Increases. 
For  this  period  in  1918,  92  national  banks  increased  their  capital  stock 
in  the  sum  of  $7,275,000,   against  98  banks  increasing  their  capital  by 
$13,094,990,  during  the  same  period  in  1917. 

Capital  Reductions. 

Three  banks  reduced  their  capital  during  the  first  five  months  of  1918, 
by  SI 75,000.  During  the  same  period  last  year  7  banks  reduced  their  capi- 
tal §488,000. 

Liquidations. 

Twenty-six  national  banks  went  into  voluntary  liquidation  (exclusive 
of  those  consolidating  with  other  national  banks)  during  the  first  five 
months  of  1918,  their  aggregate  capital  being  $5,135,000,  as  compared 
with  38  such  banks  liquidating  during  the  same  period  in  1917,  with  an 
aggregate  capital   of  $3,447,500. 

Charters    Refused. 
During  the  first  five  months  of  1918,  the  Comptroller  of  the  Currency 
refused  10  applications  for  charters  for  new  national  banks.     During  the 
same  period  last  year  11  applications  were  refused. 

Number  of  National  Banks. 
At  the  close  of  business  on  May  31  1918  there   were  in  existence.  7,707 
national  banks,  as  compared  with  7,616  on  May  31  1917. 


COMPTROLLER   OF    THE    CURRENCY'  WILLIAMS 
ON  REASONS  FOR  [EN  ACT  MEN  T  OF  DEPOSITS 
I  GUARANTY,,  LAW. 

A  circular  letter  embodying  the  reasons  which  have 
prompted  the  Comptroller  of  the  Currency  to  recommend 
the  enactment  of  the  bill  proposing  the  guarantee  of  national 
bank  deposits  not  in  excess  of  $5,000  has  been  addressed 
by  Comptroller  Williams  to  the  national  banks  of  the  coun- 
try. The  Comptroller  asks  the  banks  for  an  expression  of 
opinion  with  regard  to  the  suggested  legislation,  and  for 
an  indication  as  to  their  reasons  for  approving  or  disap- 
proving of  it.  Mr.  Williams  argues  that  the  adoption  of 
the  law  would  bring  out  many  millions  of  dollars  of  hoarded 
money,  that  it  would  afford  a  more  complete  security  to 
some  16,000,000  depositors,  that  it  would  prevent  runs, 
and  would  contribute  more  to  the  unification  and  solidarity 
of  the  entire  banking  system  than  anything  else.  A  state- 
ment which  he  issued  on  June  5  regarding  the  circular  says: 

The  Comptroller  of  the  Currency  is  to-day  sending  out  a  circular  letter  to 
all  national  banks  Inviting  their  views  on  a  measure  before  the  United 
StaNs  Senate  providing  for  the  guarantee  of  all  deposits  in  national  banks 
of  $5,000  and  under,  upon  which  interest  not  in  excess  of  3%  per  annum 
is  paid;  and  leaving  it  optional  with  the  national  banks  as  to  whether  they 
shall  accept  the  benefits  of  the  guaranty  or  not. 

The  Comptroller  shows,  for  the  first  time  in  more  than  thirty-seven 
years,  that  five  months  and  five  days  of  the  calendar  year  have  elapsed 
without  recording  the  failure  of  a  single  national  bank:  while  123  applica- 
tions have  been  received  for  charters  for  now  national  banks  since  Jan.  1 
1918.  In  the  same  period,  thirteen  banking  institutions  under  State 
supervision  in  ten  States  have  closed. 

The  recommendation  for  the  Federal  guaranteo  of  deposits  is  made 
pursuant  to  a  statute  which  makes  it  the  duty  of  trie  Comptroller  of  (he 
Currency  to  recommend  to  Congress  any  "amendment  to  the  laws  rela- 
tive to  banking  by  which  the  system  may  bo  improved  and  the  security 
of  the  holders  of  its  notes  and  other  creditors  may  bo  increased." 

The  main  arguments  presented  by  the  Comptroller  in  favor  of  the  adop- 
tion of  the  guaranty   law    are: 

First — That  it  would  bring  from  its  hiding  places  many  millions  of 
dollars  of  hoarded  money  in  all  parts  of  the  country. 

Second — That  such  a  guaranty  law  w  111  afford  complete  security  to  some 
sixteen  million  depositors  in  the  national  banks,  whoso  balances  amount 
to  $5,000  or  less. 

Third — That  such  a  law  would  largely  prevent  In  the  future  runs  on 
national  banks,  with  the  disturbances  and  panics  which  they  sometimes 
precipitate. 

Fourth — That  the  application  of  this  law  would  contribute  moro  to  the 
unification  and  solidarity  of  the  entire  banking  system  than  anything  else 
that  could  be  done  at   this  time. 

The  records  show  that  in  the  past  five  years  the  amount  of  money  which 
was  tied  up — the  greater  part  of  it  only  temporarily  and  some  permanently 
— by  bank  failures  and  suspensions  amounted  to  approximately  75  million 


The  Comptroller  mentions  the  ease  «,r  otic  bank  which  failed  27 

I    whOM  Bifaln  were  so   badly   tangled   that    the  final   dividend  in 

liquidation  has  not  yel  been  paid. 

The  Comptroller  Mates  that  tin'  plan  which  he  is  advocating  for  the 
guarantee  of  bank  deposits  has  the  approval  of  the  secretary  of  the  Treas- 
ury   in,  chairmen  of  the  Hanking  and  Currency  Committees  of  the  senate 

anil    House  o!'  Representatives,  and,   IwnlmHiig  It*  eX-OffldO  members,  of  a 

majority  Indh [dually  of  the  members  of  'he  i  ed<  raJ  in  lerve  Hoard. 

The  following  is  the  Comptroller's  letter: 

TREASURY   DEPARTMENT, 
Washington. 

Comptroller  of  the  Currency. 

Federal  Guarantee  of  Deposits  in  National  Banks. 

June  5  1918. 
TO  National  Hunks: 

It  is  deeply  gratifying  to  chronielo  the  steady  Increase  in  (he  strength 
and  safety  of  the  national  banks  of  our  country.  I  he  months  and  five 
days  of  the  year  1918  have  now  passed  without  the  failure  of  a  single  national 
hank  in  any  one  of  the  48  States  of  the  Union,  while  applications  have  been 
received  in  this  period  for  123  charters  for  new  national  banks.  We 
cannot .  however,  in  the  ordinary  course  of  things,  expect  this  extraordinary 
showing  to  be  indefinitely  continued.  In  the  same  period  there  were  fail- 
ures in  ten  States  of  thirteen  banking  institutions  under  State  super- 
vision. 

The  records  shoic  that  as  to  national  banks  there  has  been  no  such  immunity 
from  failure  before  for  thirty-seven  years,  or  since  the  year  1881. 

At  that  time  there  were  in  operation  only  2,102  national  banks  with  re- 
sources of  2,270  million  dollars,  as  compared  with  7.707  national  banks  at 
this  time  with  resources  of  over  18,000  million  dollars. 

There  is  still  room  for  improvement  in  banking  conditions.  Section  333 
of  the  Revised  Statutes  of  the  United  States  provides  that  the  Comptroller 
of  the  Currency  shall  submit  annually  a  report  to  Congress  which  shall 
contain,  inter  alia,  recommendations  for  "any  amendment  to  the  laws 
relative  to  banking  by  which  the  system  may  be  improved,  and  the  security 
of  the  holders  of  its  notes  and  other  creditors  may  be  increased." 

As  a  result  of  much  study  and  investigation,  the  Comptroller  of  the  Cur- 
rency in  his  last  annual  report  to  Congress  made  a  number  of  recommenda- 
tions looking  toward  increasing  the  strength  and  safety  of  the  banks  and 
promoting  the  welfare  of  their  customers  and  the  public.  Probably  the 
most  important  recommendation  related  to  a  bill  to  provide  for  the  guaran- 
tee of  all  deposit  balances  in  national  banks  of  S5.000  or  less,  upon  which 
interest  should  not  be  paid  in  excess  of  a  reasonable  rate,  to  be  determined 
by  Congress.  The  recommendations  of  the  Comptroller  was  that  this 
rate  on  such  guaranteed  deposits  should  not  exceed  3%  per  annum. 

The  Comptroller's  recommendation  for  a  law  for  the  guarantee  of  national 
bank  deposits  was  submitted  in  pursuance  of  the  duty  imposed  upon  him 
by  the  Federal  statute  quoted  above. 

A  bill  for  the  guarantee  of  deposits  in  national  banks  of  $5,000  and  less 
has  been  favorably  reported  by  the  Banking  and  Currency  Committee  of 
the  Senate  and  is  now  before  the  Senate  for  consideration  and  action.  It  is 
understood  that  the  plan  for  the  guarantee  of  national  bank  deposits  for 
$5,000  or  less,  upon  which  interest  not  exceeding  3%  is  to  be  paid,  and 
making  it  discretionary  with  the  national  banks  as  to  whether  or  not  they 
shall  take  advantage  of  its  provisions,  has  already  received  the  approval 
of  the  Secretary  of  the  Treasury,  and,  including  its  ex-officio  members  (the 
Secretary  of  the  Treasury  and  the  Comptroller  of  the  Currency)  of  a  majority 
of  the  members,  individually,  of  the  Federal  Reserve  Board,  and  also  has 
the  support  of  the  Chairmen  of  the  Banking  and  Currency  Committees 
of  the  United  States  Senate  and  the  House  of  Representatives  and  of  other 
leading  men  in  both  Houses  of  Congress. 

It  has  been  recently  developed  that  a  propaganda  has  been  started  for 
the  purpose,  if  possible,  of  defeating  the  bill,  and  of  depriving  the  national 
banks  of  the  country  and  their  16,000,000  depositors,  and  the  public 
generally  (who  are  interested  in  having  money  now  in  hiding  brought  again 
into  circulation) ,  of  the  manifest  and  obvious  advantages  which  this  bill 
would  secure. 

In  order  to  obtain,  if  possible,  the  independent  views  of  national  banks, 
the  Comptroller  of  the  Currency  will  be  pleased  to  have  an  expression  of 
oj  inion  from  the  management  of  each  national  bank  (preferably  the  view 
of  a  majority  of  the  directors  of  each  bank,  or,  if  this  is  impracticable,  an 
expression  of  opinion  from  the  president  or  other  chief  executive  officer) 
as  to  whether  they  would  like  to  see  such  a  bill  as  has  been  recommended 
by  t  he  Comptroller  of  the  Currency  enacted;  and,  if  the  answer  is  negative, 
the  <  iomptroller  would  be  pleased  to  be  furnished  briefly  with  the  principal 
reason  or  reasons  for  such  opposition. 

1 1  is.  of  course,  reasonable  to  assume  that  the  vast  majority  of  the  sixteen 
million  depositors  in  national  banks  would  receive  the  Government  guaran- 
tee of  their  deposits  with  deep  satisfaction. 

Some  objectors  say  that  they  are  opposed  to  the  guaranty  or  insurance 
of  deposits  "on  principle."  If  this  reason  is  alleged,  the  Comptroller  would 
be  pleased  to  be  informed  upon  what  principle  such  objection  is  made. 
Surely  there  can  be  no  sound  argument  against  the  general  principle  of 
insurance. 

A  man  who  invests  his  savings  in  a  house,  wisely  and  gladly  pays  a 
premium  to  insure  or  guarantee  his  Investment  against  loss  by  fire  or  by 
tornado,  and  its  contents  against  loss  by  burglary. 

It  his  savings  are  invested  in  a  ship  or  its  cargo,  ho  takes  the  precaution 
to  insure  or  guarantee  it  against  loss  at  sea. 

Upon  what  principle  can  it  be  contended  that  it  is  wrong  to  give  a  man 
the  opportunity  of  paying  a  small  premium  for  the  purpose  of  insuring  his 
savings  deposited  In  a  national  bank,  against  loss,  whether  the  loss  be  the 
ult    of  Incompetency,   misfortune,   or  corrupt   management? 

The  principle  of  tho  guarantee  of  bank  deposits  has  been  tried  in  a 
number  of  Slates  ami  in  some  of  these  States,  despite  imperfections  in  the 
laws,  and  various  handicaps  which  are  avoided  in  the  bills  now  proposed, 
the  pi.ui  has  worked  to  the  distinct  advantage  of  Slate  banks  and  of  their 
depositors;  and  in  some  of  these  Slates  where  the  national  banks,  whose 
deposits  have  not  been  guaranteed,  have  competed  with  the  state  banks 
whose  deposits  are  guaranteed,  tho  national  banks  have  been  placed  at  a 
considerably  disadvantage. 

It  is  believed  that  there  are  millions  of  people  who  have  savings  in  the 
shape  of  gold,  silver,  or  paper  money,  who  keep  no  bank  account,  but  who 
would  gladly  open  accounts  with  national  banks  if  such  a  law  as  is  now 
proposed  should  he  enacted.  It  is  interesting  to  note  that  with  the  growing 
Strength  of  (he  national  banking  system  the  number  of  depositors  has 
increased     liy     more    than    eight     million    since     1910. 

If  it  should  lie  agreeable  to  you  to  inform  this  office  whether  your  bank 
approves  or  disapproves  of  tho  legislation  proposed,  it  is  hopod  that  you 
will  give  briefly  your  reasons  for  your  conclusions. 

In  the  event  (hat  you  may  have  written  or  telegraphed  to  Senators  or 
Congressmen  in  opposition  to  the  measure,  it  is  also  hoped  that  it  will  be 
agreeable  to  you  to  stato  whether  such  telegram  or  letter  was  sent  after 
the  subject  had  been  formally  discussed  by  your  board  of  directors  and  as 
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a  result  of  their  conclusions  or  whether  it  was  sent  by  some  officer  of  your 
bank  in  advance  of  formal  action  of  your  board.  It  is  assumed  that  if 
such  communications  as  you  may  heretofore  have  addressed  to  your  Senators 
or  Kepresentatives  were  sent  with  the  approval  of  your  board  of  directors 
you  will,  of  course,  have  no  objection  to  so  stating  in  your  reply. 

I  submit  herewith  a  memorandum  setting  forth  briefly  the  principal 
arguments  which  have  moved  this  office  to  advocate  the  passage  of  a  law 
for  the  guarantee  of  bank  deposits,  which  it  is  hoped  you  may  have  the 
opportunity  of  considering  before  sending  in  your  reply. 

The  bill,  as  proposed,  does  not  forbid  the  payment  on  deposits  of  a  rate 
of  interest  in  excess  of  3%,  but  the  deposits  on  which  over  3%  per  annum 
may  be  paid  are  not  to  have  the  benefit  of  the  Federal  guarantee. 

If  in  your  reply  you  desire  to  offer  any  suggestions  in  connection  with  the 
rate  of  interest  permissible  on  guaranteed  deposits  or  other  features  of  the 
proposed  law,  this  office  will  be  glad  to  have  you  submit  them. 
Respectfully, 

JOHN   SKELTON  WILLIAMS, 

Comptroller. 


SENATE  BILL  4426. 
Providing  for  the  Guarantee  of  Deposits  of  $5,000  or  Less  in  National  Banks. 

The  Comptroller  of  the  Currency  in  his  annual  report  for  the  past  year, 
in  recommending  the  passage  of  a  bill  for  the  guarantee  of  all  deposits  of 
$5,000  and  under  to  the  credit  of  any  one  depositor  in  national  banks, 
suggested  that  this  guarantee  should  apply  only  to  those  deposits  upon 
which  the  rate  of  interest  paid  should  not  exceed  3%  per  annum.  (See 
Comptroller's  Annual  Report,  1917,  vol.  1,  p.  24.) 

As  the  bill  as  originally  prepared  contained  no  limitation  on  the  rate  of 
interest  to  be  paid  on  deposits,  the  Senate  Committee  inserted  a  provision 
limiting  interest  on  guaranteed  deposits  to  4%  before  reporting  the  bill  to 
the  Senate. 

The  opponents  of  the  measure  have  seized  upon  the  4%  interest  feature 
as  a  basis  for  a  general  attack,  and  are  using  it  as  an  argument  to  defeat, 
the  whole  proposition.  There  are  several  reasons  why  it  may  be  un- 
desirable to  guarantee  deposits  upon  which  as  much  as  4  %  interest  is  paid , 
but  these  reasons  do  not  apply  to  the  bill  as  originally  recommended  limit- 
ing the  rate  of  interest  on  such  deposits  to  3%. 

A  4%  guaranteed  interest  rate  might  interfere  to  some  extent  with  the 
Investment  of  money  in  Liberty  Bonds,  but  this  interference  is  not  as  serious 
as  the  opponents  of  the  measure  would  make  it  appear — for  Government 
bonds  which  pay  4%  and  4M%  are  exempt  from  taxation,  while  money  in 
bank,  whether  the  interest  is  guaranteed  or  whether  it  is  not,  may  be — 
subject  to  taxation,  which  in  some  States  amounts  to  from  1%  to  2%.  A 
4%  interest  rate  on  deposits  is  not  generally  conducive  to  safe  and  con- 
servative banking.  "When  banks  pay  high  rates  on  deposits  they  are 
tempted  to  exact  higher  rates  from  the  borrowing  public  on  good  loans — 
often  rates  which  are  contrary  to  the  usury  laws;  and,  moreover,  they  are 
induced  sometimes  to  take  indifferent  or  unsafe  loans  because  of  the  higher 
interest  yield,  which  they  claim  they  are  thus  forced  to  ask  when  they  pay 
high  interest  on  deposits. 

The  efforts  of  the  Comptroller  of  the  Currency  and  also  of  the  Federal 
Reserve  Board  have  been,  for  some  time  past,  directed  against  the  pay- 
ment of  excessive  interest  rates  on  deposits,  whether  this  interest  is  paid 
on  balances  to  the  credit  of  banks  or  of  individuals. 

The  argument  which  certain  national  banks  are  urging,  that  it  is  unjust 
to  require  strong  and  well-managed  banks  to  pay  a  premium,  say,  of 
one-tenth  of  1%  for  the  benefit,  as  they  claim,  principally  of  the  weaker 
or  less  well-managed  institutions  when  the  strong  banks  do  not  want  the 
guarantee,  and  object  to  being  taxed  for  the  purpose  of  insuring  their 
deposits,  will  be  fully  met  if  the  bill  should  be  amended  so  as  to  provide 
that,  if  any  national  bank  does  not  wish  to  have  its  deposits  guaranteed,  it 
need  not  pay  the  tax  which  it  is  projwsed  to  charge  on  deposits  that  are  guaran- 
teed. 

If  such  an  amendment  should  be  adopted  the  opponents  of  the  bill  will 
have  their  arguments  cut  completely  from  under  them.  They  can  have 
no  justification  for  opposing  a  measure  which,  while  not  taxing  them,  gives 
to  other  banks  that  willingly  pay  the  tax  the  benefit  and  advantage  which 
such  banks  and  their  depositors  greatly  desire. 

For  example,  what  right  would  the  Tenth  National  Bank  of  New  York 
with  $10,000,000  of  capital,  and  deposits  in  proportion,  have  to  object  to 
a  law  under  which  the  Columbia  National  Bank  of  Oswego  (whose  deposits 
or  balances  are  all,  we  will  say,  for  $5,000  or  less)  would  secure  the  Govern- 
ment's guarantee  on  those  deposits  by  paying  an  annual  tax  of  one-tenth 
of  1%?  Is  it  not  only  a  "dog-in-the-manger"  spirit  which  could  inspire 
the  big  bank  in  a  case  like  this  to  oppose  and  attack  a  measure  which 
would  give  a  much-desired  benefit  to  a  smaller  bank  with  its  thousands 
of  small  depositors  when  the  smaller  bank  is  perfectly  willing  to  pay  the 
cost,  and  when  the  law  requires  no  payment  from  and  imposes  no  hardship 
upon  the  larger  bank? 

If  the  big  bank  fears  that  such  a  guarantee  law  will  draw  away  its  de- 
positors from  the  large  bank  to  the  smaller  bank,  the  big  bank  can  readily 
obtain  a  similar  guarantee  by  paving  precisely  the  same  tax  rate  that  the 
smaller  bank  gladly  pays. 

ARGUMENTS    FAVORING    PROPOSED    GUARANTEE    LAW. 

The  main  advantages  of  the  bill  for  the  guarantee  of  bank  deposits  may 
be  briefly  summarized  as  follows: 

First.  Such  an  absolute  guarantee  by  the  Government  would  bring  from 
Its  hiding  places  may  millions  of  dollars  of  hoarded  money  in  all  parts  of 
the  country,  sonic  of  which  is  being  kept  in  stockings  and  cupboards  and 
some  in  safe  deposit  vaults. 

There  are  thousands  of  people  throughout  the  country  who  hold  on  to 
their  savings  and  hide  them  in  their  homes  because  they  are  afraid  to  trust 
any  bank.  Of  course,  upon  such  money  they  get  no  interest — that  money 
is  simply  idle  and  wholly  unproductive.  If  the  Government  should  give 
its  guarantee,  this  money  will  come  out  of  its  hiding  places  and  again  be- 
come active  in  the  currents  of  trade,  whore  it  is  especially  needed  in  these 
times  of  war.  These  owners  will  realize  that,  when  guaranteed  by  the 
Government,  it  is  safer  than  it  could  possibly  bo  however  carefully  it  may 
be  stored  away  in  their  homos.  In  the  second  place,  it  will  yield  them  3% 
interest  instead  of  nothing,  and  will  be  helpful  to  others  to  whom  the  bank 
Will  then  be  able  to  lend  it. 

It  is  incontrovertible  that — 

1 .  Such  a  law  would  bring  large  sums  of  hoarded  money  back  into  circula- 
tion. 

Because — 

1.  Such  funds  are  far  safer  in  bank  guaranteed  by  the  Government  than 
in  any  hiding  place, 

2.  In  bank  the  owner  can  get  3%  per  annum  interest;  if  hid  away,  he 
gets  nothing. 

Second.  The  passage  of  such  a  law  would  give  an  absolute  guarantee  to 
15.902,191  depositors  in  national  banks,  this  being  the  Dumber  of  deposit 
accounts  on  March  I  1018  of  16.000  or  hiss. 

That  means  that  this  law,  If  available  of,  would  give  a  sense  of  Complete 
protection  and  comfort    to  nearly  sixteen   million  depositors  01  owners  of 


deposit  accounts,  scattered  throughout  our  48  States  and  the  District 
of  Columbia. 

The  records  show  that  those  whose  bank  balances  amounted 
to  more  than  $5,000  each,  and  whose  accounts  would  not 

be  guaranteed,  numbered  only 353,139 

The  money  to  the  credit  of  the  15,902,194  depositors  was $4,521,027,000 

While  the  large  balances  to  the  credit  of  the  353,139  large 

depositors  aggregated  about 8,000,000,000 

Third .  The  passage  of  such  a  law  should  practically  prevent ,  in  the  future , 
runs  of  all  national  banks  which  may  enjoy  the  protection  of  such  a  guaran- 
tee, with  the  many  dangers  and  disturbances  attendant  upon  such  runs 
and  the  failures  which  so  often  follow  them. 

Had  such  a  law  been  in  operation  in  times  past,  some  of  the  panics  and 
commercial  crises  which  have  disturbed  and  wrecked  the  country  and  which 
were  precipitated  by  runs  on  banks  could  have  been  averted. 

Fourth.  The  guarantee  of  bank  deposits  would  give  peace  of  mind, 
comfort ,  and  confidence  to  the  poor  man  and  the  poor  woman  who  may  have 
accumulated  their  savings  of  a  lifetime  in  the  savings  departments  of  these 
banks. 

The  mental  worry  and  anxiety  which  thousands  of  heads  of  families  have 
endured,  especially  in  times  of  illness  for  fear  of  what  might  become  of  their 
families  if  they  should  be  taken  away ,  and  if  at  the  same  time  the  bank  in 
which  their  lifetime  savings  have  been  deposited  should  fail,  would  be  com- 
pletely relieved  as  far  as  the  safety  of  their  savings  is  concerned.  This 
anxiety  and  care  and  worry  which  depositors  have  been  unable  to  cast  aside, 
even  when  banks  are  in  good  condition,  is  multiplied  a  hundredfold  when 
the  bank  fails  and  closes  its  doors,  as  has  happened  with  national  banks 
451  times  since  1890,  and  when  the  depositors  realize  that  their  savings  of 
all  their  earlier  years  are  lost,  or  else  that  it  may  be  months  or  years  before 
they  recover  their  money.  Depositors  sometimes  have  to  wait  through 
long  years  of  misery  and  privation  before  they  get  back  their  deposits. 
There  is  one  bank  still  in  process  of  liquidation  which  failed  over  27  years 
ago,  whose  affairs  were  so  hopelessly  tangled  that  it  has  not  yet  paid  its 
final  dividend  to  depositors,  and  there  are  doubtless  many  depositors  who 
have  died  while  waiting  to  get  their  money — their  deaths  probably  hastened 
by  the  tying  up  of  their  lifetime  savings.  Such  harassment  and  distress  not 
only  impair  the  efficiency  of  the  depositors  as  workmen  in  such  times,  but 
have  often  driven  both  men  and  women  to  desperation  and  suicide. 

Fifth:  It  is  probable  that  nothing  which  has  thus  far  been  suggested 
would  contribute  more  to  the  unification  and  solidarity  of  our  entire  bank- 
ing system  than  the  enactment  of  such  a  law  as  this.  It  is  believed  that 
it  would  have  a  paramount  and  determining  influence  with  the  State  banks 
in  inducing  them  to  nationalize  to  get  the  benefit  of  the  Government  guar- 
antee of  bank  deposits. 

The  desirability  of  the  unification,  as  far  as  possible,  of  the  banking 
system  of  the  country  is,  I  believe,  generally  admitted  by  the  thinkers 
and  leading  men  of  both  political  parties— especially  in  these  times  of  war, 
where  the  closest  co-operation  and  co-ordination  on  the  part  of  all  financial 
interests  is  recognized  to  be  of  such  pre-eminent  importance. 

The  records  show  that  the  national  banks  of  the  country,  for  several 
years  past,  have  outstripped  the  State  institutions  in  the  rate  of  growth; 
while  at  the  same  time  they  have  made  a  more  creditable  exhibit  in  the 
matter  of  losses.  Such  a  guaranty  measure  may  be  confidently  expected 
to  have  an  immediate  and  potent  effect  in  bringing  State  banks  more 
rapidly  into  the  national  system  and  in  strengthening  and  solidifying  our 
whole  financial  structure. 

Sixth.  There  is  no  force  in  the  suggestion  which  has  been  urged  that  the 
guarantee  of  their  deposits  by  the  Government  would  have  the  effect  of 
making  national  bank  officers  loose,  lax  and  careless  in  their  methods  and 
management. 

The  supervision  by  the  Government  would,  if  there  is  any  change,  be 
even  more  thorough  and  effective.  It  would  be  idle  and  unreasonable  to 
suggest  that,  because  the  money  of  depositors  is  fully  protected,  the  direc- 
tors of  a  bank,  who  are  always  necessarily  stockholders,  would  be  less 
vigilant,  less  careful  to  protect  their  own  personal  interests — particularly 
their  capital  placed  in  the  stock  of  the  bank.  The  management  of  the  banks 
would  therefore  still  have  this  vast  stock  investment  over  two  billion  dollars 
to  protect;  and  furthermore,  they  face  the  danger  of  the  100%  assessment 
on  the  stock  of  any  bank  if  the  bank  should  be  so  indefinitely  or  loosely 
managed  as  to  bring  insolvency. 

A  guarantee  of  deposits  carries  no  guarantee  of  stock;  and  the  officers  of 
national  banks  would  not  be  tempted  more  readily  than  now  to  make 
bad  loans  or  to  adopt  loose  methods  when  they  know  that  their  losses  must 
fall  extensively  upon  themselves  and  upon  their  fellow-stockholders  and 
on  the  Government,  even  though  the  Government  should  protect  the  gen- 
eral depositors. 

Seventh.  Under  such  a  plan  as  is  proposed,  all  banks  will  earnestly  strive 
to  inspire  public  confidence  and  maintain  a  good  reputation,  not  only  for 
the  sake  of  protecting  their  stock  investments  but  also  for  the  sake  of  draw- 
ing to  the  bank  the  larger  depositors — those  whose  deposit  accounts 
amount  to  more  than  $5,000. 

The  large  depositors  will  naturally  exercise  special  discrimination  in 
placing  their  funds,  and  will  endeavor  to  select  for  such  deposits,  which 
may  not  have  the  Government  guarantee,  those  banks  which  havo  tho  bost 
reputation  for  honesty,  fidelity,  and  intelligence  in  management. 

The  suggestion  that  the  benefits  of  the  guaranty  law  will  apply  mainly 
or  entirely  to  the  smaller  banks  and  their  depositors  rather  than  the  de- 
positors of  the  larger  banks  is  not  borne  out  by  the  facts  of  the  ease. 

The  records  of  this  office  for  the  past  36  years  show  that  the  total  de- 
posits of  the  smaller  banks — or,  say  banks  wit  h  less  than  $200,000  capital — 
which  failed  in  this  period  amounted  to  $60,788,000,  representing  the 
amount  of  money  which  was  tied  up  from  time  to  time  during  tins  period 
in  these  banks,  a  portion  of  which  was  lost  .  In  the  same  time,  the  amount 
of  deposits  tied  up  in  banks  with  capital  of  $200,000  or  more  amounted  to 
$133,572,000;  and  of  this  sum  over  $68,000,000  was  tied  up  in  the  largest 
banks — those  with  capital  of  $500,000  and  over. 

The  aggregate  amount  of  deposits  of  national  banks  which  were  tied  up 
by  bank  failures  from  1912  to  1917  was  about  $30,000,000 — exclusive  of 
deposits  aggregating  approximately  $50. 000.000  more  in  banks  which 
suspended   temporarily,  but  were  subsequently  restored  to  solvency,  in 

the  same  five-J  ear  period . 

The  tying  up  of  $194,000,000  of  deposits  In  failed  banks  over  this  period 

may  not   seem  large  as  compared  tO  the  total  deposits  of  all  banks;  but  it  is 

of  high  Importance  when  we  consider  the  untold  misery  which  these  fail- 
ures brought  to  tens  of  thousands  of  helpless  men  and  women  who.  under 
the  provisions  of  such  B  bill  SI  la  now  proposed,  COUld  have  been  spared, 
and   hereafter  OUghl    to  be  spared,  such  loss  and  suffering. 

It  Is  believed,   and   With    much   reason,   that  if  this   bill  should   become  a 

law.  leaving  it  discretionary  with  national  banks  as  to  whether  they  accept 
its  pro\  isions  or  not .  t  he  \  ast  majorit  y  of  these  banks  will  come  in  promptly, 
and  that  thej  will  be  followed  rapidly  by  those  State  bankB  that  are  eligible 
Tor  nationalisation, 

JOHN    SM.l.TON    Willi  SMS, 

Comptroller. 
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N.    V.   CHAMBER  OF  COMMERCE  OPPOSED   TO   BILL 
GUARANTEEING  NATIONAL  BANK  DEPOSITS. 

The  ( Jhamber  of  Commerce  of  tho  Stato  of  New  York  on 
tho  6th  inst.  voiced  its  disapproval  of  tho  pending  measure 
proposing  to  guarantee  deposits  in  national  banks.  The 
Chamber  adopted  B  report  of  its  Committee  on  Financo  and 
Currency,  endorsing  the  views  of  the  New  York  Clearing 
House  Association  on  the  bill,  to  which  we  referred  in  our 
issue  of  May  18.  Tho  following  is  the  report  adopted  by  the 
Chamber: 

To  the  Chamber  of  Commerce: 

Your  Committee  on  Finance  and  Currency  has  given  consideration  to 
Senate  bill  No.  4426,  which  proposes  that  tho  United  States  guarantee 
deposits  in  national  banks  by  providing  that  "there  shall  bo  levied  and  col- 
lected yearly  from  each  national  bank  a  tax,"  &c,  the  fund  so  raised  to 
be  used  to  pay  the  losses  of  depositors  in  banks  which  have  failed. 

The  New  York  Clearing  Houso  Association  has  already,  under  dale  of 
May  0.  issued  a  protest  against  enactment  into  law  of  this  bill.  This 
protest,  which  is  signed  by  evory  member  of  the  Association,  presents  the 
following  expression  of  their  views  on  the  principle  and  policy  of  the  guar- 
antee of  deposits. 

Senate  Bill  4426,  now  pending  in  the  United  States  Senate,  puts  a 
premium  upon  incompetence.  It  proposes  that  the  Government  of  the 
United  States  guarantee  all  deposits  in  national  banks  of  $5,000  and  less, 
and  that  the  Government  guarantee  up  to  $5,000  in  all  deposits  in  excess 
of  that  amount;  of  course,  this  guarantee  is  to  be  made  good  at  the  expense 
of  the  conservatively  managed  and  successful  banks. 

Should  such  a  proposition  bo  enacted  into  law,  any  national  bank, 
however  inexperienced  its  official  managers:  however  limited  its  capital 
resources  compared  to  the  field  of  ts  activities;  however  given  to  risky 
adventure:  however  venturesome  in  buying  deposits  by  paying  excessive 
rates  of  interest;  however  wanting  in  the  proven  qualities  which  time  and 
experience  have  shown  to  be  indispensable  to  successful  bank  management 
such  a  bank  would,  nevertheless,  be  able  to  solicit  business,  truthfully 
claiming  that  their  deposits  were  protected,  as  above  stated,  by  the  com 
bined  financial  strength  of  the  whole  national  system.  Good  banks  would 
thus  be  compelled  to  give  of  their  strength  to  induce  the  creation  of  and 
then  to  support  incompetent  rivals. 

Such  a  proposition  is  in  violation  of  common  justice  and  common  fair- 
ness. The  stockholders  in  a  bank  in  one  locality  would  be  mulcted  in  loss 
to  compensate  for  the  mismanagement  of  banks  hundreds  of  even  thousands 
of  miles  distant  and  over  which  no  mutual  control  or  relationship  exists. 

Our  people  should  be  allowed  to  exercise  wholesome  discrimination  in 
the  banks  they  select,  as  well  as  in  their  business  activities  in  general. 
Individuality  and  individual  initiative  are  cardinal  qualities  of  success, 
and  these  qualities  would  be  impaired  if  people  are  to  be  taught  by  legisla 
tion  to  rely  upon  the  Government  to  help  them  in  their  ordinary  individual 
transactions  and  in  the  exercise  of  ordinary  judgment. 

The  said  bill  is  wrong  in  principle;  it  imposes  an  unjust  burden  upon 
conservative  bank  management,  and  would  exercise  a  deleterious  influence 
upon  every  community,  should  it  become  law. 

Your  committee  is  of  the  opinion  the  above  protest  should  be  endorsed, 
nd  offers  the  following  resolution: 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of  New  York  is 
opposed  to  a  Government  guarantee  of  bank  deposits,  and  endorses  the 
protest  against  such  guarantee  made  by  the  New  York  Clearing  House 
Association;  and  bo  it  further 

Resolved,  That  copies  of  this  resolution  be  sent  to  members  of  the  Senate 
and  House  of  Representatives. 

FRANK  A.  VANDERLIP,  Chairman;} 
ALBERT  H.  WIGGIN,  Committee 

JAMES  S.  ALEXANDER,  |  on 

WILLIAM  WOODWARD,  f       Finance 

GEORGE  B.  CORTELYOU,  and 

THEODORE  E.  BURTON,  Currency. 

THOMAS  W.  LAMONT.  J 

New  York.  June  4    918. 


FEDERAL  TRADE  COMMISSION  SEEKS  LAW  TO  END 
"COMMERCIAL  BRIBERY." 
Recommendations  for  the  enactment  of  a  law  "striking 
at  the  unjustifiable  and  vicious  practices  of  commercial 
bribery"  has  been  made  to  Congress  by  the  Federal  Trade 
Commission.  The  Commission  makes  announcement  of 
this  as  follows: 

The  Federal  Trade  Commission  has  sent  to  both  branches  of  Congress  a 
communication  urging  "the  enactment  in  the  public  interest  as  an  aid 
to  the  preservation  of  fair  and  free  competition,  a  sufficient  law  striking 
at  the  unjustifiable  and  vicious  practices  of  commercial  bribery;  and  that 
such  law  be  so  comprehensive  as  to  strike  at  each  person  participating  in 
any  such  transactions." 

The  Federal  Trade  Commission  has  found  commercial  bribery  to  be 
general  throughout  many  branches  of  industry,  and  scores  of  complaints 
have  been  issued  by  it  on  that  account.  Fourteen  States  at  present  have 
laws  prohibiting  such  practices,  but  they  fail  to  reach  the  root  of  the  evil 
and  eradicate  it — in  fact,  are  practically  dead  letters.  The  Commission 
can  only  deal  with  commercial  bribery  as  an  unfair  method  of  competition, 
having  no  criminal  jurisdiction,  and  can  deal  only  with  one  side,  having 
no  power  to  roach  the  receiver. 

Text  of  the  Communication . 

The  communication  to  Congress  follows: 

May  15  1918. 
To  the  Congress  of  the  United  States: 

Pursuant  to  the  provisions  of  Paragraph  (/),  Section  6,  of  the  Federal 
Trade  Commission  Act,  the  Federal  Trade  Commission  submits  the  fol- 
lowing to  Congress  for  its  consideration: 

The  Commission  has  made  considerable  investigation  of  bribery  of  em- 
ployees of  customers  as  a  method  of  securing  trade. 

The  Commission  has  found  that  commercial  bribery  of  employees  is  a 
prevalent  and  common  practice  in  many  industries.  Thcso  bribes  take 
the  form  of  commissions  f or  alleged  services,  of  money  and  gratuities  and 
entertainmonts  of  various  sorts,  and  of  loans — all  intended  to  influence 
such  employees  in  the  choice  of  materials. 

Cost  Paid  by  Consumer. 

It  is  evident  that  this  inexcusable  added  cost  is  finally  passed  on  to  tho 
consumers. 

Bribery  is  criminal  per  se.  The  Federal  Trade  Commission  has  no 
criminal  jurisdiction.  It  treats  the  practice  as  an  unfair  method  of  com- 
petition. In  dealing  with  commercial  bribery,  as  an  unfair  method  of 
competition,  the  Commission  is  entirely  limited  to  dealing  with  one  side, 
to  wit,  the  giving  side,  and  has  no  power  to  reach  the  receiver,  who  is  also 
guilty. 


Tin'  practice  Is  one  which  has  been  condemned  alike  by  business  men 
legislatures  and  courts,  including  among  the  business  men  those  who  have 
finally  resorted  to  it  in  self-defense  in  competing  with  less  scrupulous 
rivals  or  in  selling  to  < oncerns  whose  employees  have  extorted  commissions 
under  threats  to  destroy  or  disapprove  goods  submitted  to  them  for  test. 

How   prevalent    the  practice  is  and  how   great  the  need  of  legislation 
seems  to  be  is  illustrated  by  the  statement  of  one  man  of  prominence  in 
an   industry  who  welcomed   the  proceedings  of  the  Commission  destined 
troy  the  practice  with  this  statement: 

One  Man's  Experience. 

"From  an  experience  of  30  years  in  the  industry  I  don't  believe  that 
there  is  a  single  house  in  it  that  has  not  had  to  pay  bribes  to  hold  old  bust- 
or  to  obtain  new  business.  Bribery  Is  inherently  dishonest  and  tends 
to  dishonesty  and  is  unfair  to  competitors  and  customers,  and  I  don't 
beliovo  it  ever  will  bo  stopped  until  made  a  crimo  by  the  United  States  Gov- 
ernment." 

How  thoroughly  insidious  this  practice  has  become  may  bo  illustrated 
by  two  experiences  of  representatives  of  the  Commission.  In  one  case  an 
employee  frankly  stated  that  he  was  "entitled  to  10%  and  anyone  who 
demands  more  is  a  grafter."  Another  was  so  fully  imbued  with  the  jus- 
tice of  his  claim  that  ho  desired  tho  representative  of  the  Commission  to 
assist  him  in  enforcing  the  collection  of  an  unpaid  so-called  "commission." 

Corrupt  employees  having  the  power  to  spoil  and  disapprove  materials 
have  been  able  to  bid  one  salesman  against  another  until  in  many  cases 
they  have  extorted  secret  commission,  so-called,  as  large  as  20%  of  the 
value  of  the  goods  sold. 

Statutes  in   Fourteen   Stales. 

Fourteen  States  have  statutes  striking  at  the  practice,  and  yet  it  tend8 
to  grow.  When  competition  crosses  State  lines  State  statutes  with  respect 
to  trade  practices  are  not  actively  enforced. 

Justice  Lurton,  when  on  the  Circuit  Court  of  Appeals,  aptly  referred  to 
the  conflict  created  by  this  practice  between  duty  and  interest  as  "utterly 
vicious,  unspeakably  pernicious,  and  an  unmixed  evil."  Lord  Russell,  of 
Killowen,  who  was  largely  responsible  for  the  passage  of  tae  English  legis- 
lation prohibiting  this  practice,  expressed  the  opinion  that  "these  corrupt 
bargains  were  malignant  cankers,"  and  that  "it  was  a  system  dishonest 
to  the  fair  trader,"  and  "dishonest  to  the  fair  employer." 

Necessary  to  Free  Competition. 

The  Commission  feels  that  the  stamping  out  of  commercial  bribery  Is 
one  necessary  step  to  the  preservation  of  free,  open  and  fair  competition' 
and  to  that  end  respectfully  urges  that  such  legislation  should  prohibit  not 
only  the  giving  and  offering,  but  the  acceptance  and  solicitation  of  any 
gift  or  other  consideration  by  an  employee  as  an  inducement  or  reward  for 
doing  any  act  in  relation  to  his  employer's  affairs  or  business,  or  for  showing 
or  forbearing  to  show  favor  or  disfavor  to  any  person  in  relation  to  his 
principals'  or  employers'  affairs  or  business. 

In  order  to  prevent  a  resort  to  a  common  method  of  corruption  it  is 
recommended  that  the  law  should  also  prohibit  the  giving  of  any  such  gifts 
or  other  considerations  to  members  of  the  agent's  or  employee's  family 
or  to  any  other  person  for  his  use  or  benefit,  direct  or  indirect. 

The  facts  disclosed  by  the  Commission's  investigation  lead  to  the  con- 
clusion that  present  laws  are  not  fully  effective.  While  the  practice  is 
clearly  per  se  an  unfair  method  of  competition,  and  while  the  Commission 
is  acting  and  proposes  to  continue  to  act  under  the  Federal  Trade  Commis- 
sion Act  as  to  cases  brought  to  its  attention,  yet,  because  of  the  secret  na- 
ture of  the  conspiracies  which  are  for  the  mutual  advantage  of  all  the  par- 
ties engaging  in  it,  it  is  believed  that  a  strong  Federal  enactment  against 
the  practice,  striking  at  each  person  participating,  both  givers  and  re- 
cipients, coupled  perhaps  with  immunity  to  the  first  informant,  may  aid 
greatly  in  stamping  out  the  vicious  practice. 

For  the  reasons  stated  and  others,  the  need  for  action  by  Congress  seems 
apparent.  It  seems  also  that  Congress  has  sufficient  power  to  strike  at 
the  entire  practice,  inasmuch  as  Congress  has  power  not  only  to  prohibit 
such  transactions  in  Inter  State  Commerce,  but  under  the  Minnesota  rate 
and  Shreveport  cases  has  power  to  remove  any  obstructions  which  may 
prevent  or  hamper  shipments  in  Inter-State  commerce.  To  illustrate:  if  a 
company  doing  business  solely  within  one  State  resorts  through  its  agents 
to  this  vicious  method  of  competition,  it  will  surely  hamper,  if  not  make 
it  impossible  for  a  manufacturer  of  another  State  seeking  to  compete 
honestly  to  make  any  sales  into  such  State  except  by  resorting  to  like  vi- 
cious and  unfair  practices.  Congress  undoubtedly  has  the  power  to  re- 
move such  obstruction  from  the  path  of  the  Inter-State  competitor. 
Orders  to  Discuss  Origin. 

It  is  useless  to  discuss  the  origin  of  the  practice.  It  is  sufficient  to  know 
that  it  exists  generally  and  appears  to  be  spreading.  The  mere  suggestion 
shows  that  it  must  engulf  even  those  honestly  inclined  if  they  desire  to  main- 
tain their  commercial  life  in  any  industry  where  such  practices  prevail.  It 
should  also  be  noted  that  the  practice  appears  to  have  been  most  general 
on  the  part  of  concerns  in  introducing  the  goods  and  wares  to  German 
firms.  Among  such  concerns  and  their  salesmen  the  evidence  is  that  the 
practice  is  recognized  as  a  legitimate  method  of  competition. 

The  Commission,  therefore,  respectfully  recommends  that  Congress 
consider  the  enactment  in  the  public  interest  as  an  aid  to  the  preservation 
of  fair  and  free  competition,  a  sufficient  lawr  striking  at  the  unjustifiable 
and  vicious  practices  of  commercial  bribery;  and  that  such  law  be  so  com- 
prehensive as  to  strike  at  each  person  participating  in  any  such  transac- 
tions. 

Respectfully  submitted, 

WILLIAM   B.   COLVER, 
JOHN   FRANKLIN  FORT. 
VICTOR  MURDOCK, 

Commissioners. 


PROTEST  BY  ST.  LOUIS  AND  HARTFORD  CLEARING 
HOUSES  AGAINST  BILL  GUARANTEEING 
NATIONAL  BANK  DEPOSITS. 
Besides  the  protest  of  the  New  York  Clearing   House 
Association  against  the  bill,  we  also  referred  in  our  issue  of 
May  18,  to  the  disapproval  voiced  by  the  Chicago  and  Cin- 
cinnati Clearing  House  Associations.     The  St.  Louis  Clear- 
ing House  Association  has  likewise  protested  against  the  bill, 
its  petition,  according  to  the  St.  Louis    "Globe-Democrat," 
stating  among  other  things,  that  "should  such  a  proposition 
be  enacted  into  law,  any  national  bank,  however  inexperi- 
enced  its   official   managers,    however   limited   its   capital 
resources  compared  to  the  field  of  its   activities,  however 
given  to  risky  adventures,  however  venturesome  in  buying 


June  8  1918.] 


THE  CHRONICLE 


2391 


deposits  by  paying  excessive  rates  of  interest,  however 
wanting  in  the  proven  qualities  which  time  and  experience 
have  shown  to  be  indispensable  to  successful  bank  manage- 
ment, such  a  bank  would,  nevertheless,  be  able  to  solicit 
business,  truthfully  claiming  that  their  deposits  were  pro- 
tected by  the  combined  financial  strength  of  the  whole 
national  system."  Under  such  a  law,  the  petition  it  also 
said  to  state,  good  banks  would  thus  be  compelled  to  give 
of  their  strength  to  induce  the  creation  of  and  then  to  sup- 
port incompetent  rivals.  It  further  added  that  the  pro- 
position was  in  violation  of  common  justice  and  common 
fairness,  because  the  stockholders  in  a  bank  in  one  locality 
would  be  mulcted  in  loss  to  compensate  for  the  mismanage- 
ment of  banks  hundreds  or  even  thousands  of  miles  away, 
and  over  which  no  mutual  control  or  relationship  exists. 

The  Hartford  Clearing  House  Association  has  also  regis- 
tered a  protest  against  the  pending  legislation. 


Treasury  Certificates  of  Indebtedness  maturing  on  June  25 
in  the  payment  of  taxes.  It  is  said  that  word  had  recently 
reached  the  Bureau  that  certain  collectors  had  authorized 
the  statement  that  the  certificates  should  not  be  tendered 
and  only  cash  presented  in  payment.  It  was  to  correct  these 
reports  that  the  telegrams  were  sent.     The  message  said: 

It  is  of  the  utmost  importance  to  the  financial  arrangements  of  the 
Government  that  taxpayers  who  have  purchased  Treasury  Certificates 
of  Indebtedness  maturing  June  25  1918  should  use  such  certificates  in 
payment  of  their  taxes  and  should  not  present  the  certificates  for  payment 
in  cash.  You  must  accept  all  certificates  maturing  June  25  1918  tendered 
to  you  in  payment  of  taxes  and  do  everything  you  can  to  induce  taxpayers 
to  tender  certificates  instead  of  cash. 


APPLICATION  OF  ACT  CREATING  CAPITAL  ISSUES 
COMMITTEE. 
Attention  has  been  called  by  Richard  L.  Austin,  Chair- 
man of  the  Sub-Committee  on  Capital  Issues  of  the  Phila- 
delphia Federal  Reserve  District  to  the  fact  that  while  the 
Act  creating  the  Committee  gives  authority  to  the  Capital 
Issues  Committee  to  pass  upon  borrowing  for  capital  pur- 
poses in  excess  of  $100,000,  no  misapprehension  should  exist 
as  to  the  application  of  the  Act,  because  it  applies  not  only 
to  bonds  and  note  issues,  but  also  to  any  loan  made  by  a 
bank,  trust  company  or  individual,  for  a  capital  purpose, 
whether  such  loan  is  entirely  unsecured  or  is  secured  by 
mortgage  or  otherwise.  He  stated  on  June  5  that  the  prac- 
tical difficulty  of  requiring  loans  ordinarily  made  by  banks 
and  trust  companies  to  be  submitted  at  this  time  suggested 
to  the  central  committee  at  Washington,  the  adoption  of 
the  following  resolution  as  its  temporary  policy: 

Pending  the  development  of  adequate  organization  for  supervising  bor- 
rowings, other  than  bond  and  note  issues,  in  excess  of  $100,000  for  capital 
expenditures,  the  Capital  Issues  Committee  solicits  the  immediate  co- 
operation of  all  banks,  bankers,  trust  companies,  insurance  companies, 
individuals,  and  others,  called  upon  to  lend  money  for  such  purposes,  in 
restricting  credits  for  permanent  improvements  and  betterments,  or  other 
new  work,  not  essential  to  the  prosecution  of  the  war.  A  spirit  of  patriot- 
ism as  well  as  considerations  of  self-interest  will  suggest  that  credit  for  capi- 
tal uses,  whether  or  not  in  excess  of  $100,000,  be  extended  only  to  bor- 
rowers whose  paper  would  be  eligible  to  secure  advances  from  the  War 
Finance  Corporation. 

The  spirit  of  the  Act,  it  is  stated,  applies  with  equal  force 
to  all  transactions  involving  the  use  of  cash  for  capital  pur- 
poses regardless  of  the  amount  involved  or  the  character  or 
type  of  security  or  loan  whereby  the  money  is  obtained. 


TREASURY    DEPARTMENT'S     ADVICE     TO     BANKS 
SEEKING    TO    QUALIFY   AS    DEPOSITARIES   OF 

MONEY  ARISING  FROM  PAYMENT  OF  TAXES. 
Under  date  of  May  29  the  Treasury  Department  issued  a 
circular  announcing  the  intention  of  the  Department  to 
make  out  of  any  unexpended  cash  proceeds  arising  from  the 
payment  of  income  and  excess  profits  taxes,  deposits  through 
the  Federal  Reserve  banks  with  qualified  depositaries,  the 
amount  of  such  deposits  being  determined  in  each  case  by 
the  amount  of  checks  received  by  Collectors  of  Internal 
Revenue  after  June  10,  drawn  upon  and  paid  by  such  de- 
positaries, and  received  in  payment  of  income  and  excess 
profits  taxes;  the  amount  of  Treasury  Certificates  of  In- 
debtedness maturing  June  25  sold  to  and  through  such  de- 
positaries and  the  amount  for  which  such  depositaries  shall 
be  qualified* in  excess  of  existing  deposits.  The  following 
is  the  circular: 

Special  Deposits  of  Public  Moneys  under  the  Act  of  Congress  Ap- 
proved Sept.  24  1917,  as  Amended  by  the  Act  ot  Congress- 
Approved  April  4  1918. 

1918. 
Second  Supplement  to  Department      TREASURY  DEPARTMENT 
Circular  No.  9?.  Office  of  the  Secretary. 


LIBERTY  LOAN  SUBSCRIBERS  WHO  FAILED  TO 
COMPLETE  PAYMENTS. 
According  to  an  announcement  made  yesterday  by  the 
Publicity  Department  of  the  Liberty  Loan  Committee,  of 
the  New  York  Federal  Reserve  District,  the  city  authorities 
are  co-operating  with  the  Committee  in  a  campaign  to  trace 
the  persons  who  signed  30,000  applications  for  bonds  of  the 
Third  Liberty  Loan  without  completing  their  subscriptions 
with  cash  payments.  Arthur  M.  Anderson,  Director  of 
Distribution  of  the  Liberty  Loan  Committee,  stated  yester- 
day that  15,000  of  these  application  cards,  which  had  been 
turned  in  at  headquarters  during  and  after  the  third  drive, 
have  been  handed  over  to  one  of  the  city  departments,  and 
that  15,000  more  are  being  sorted  preparatory  to  investiga- 
tion.    The  announcement  further  says: 

The  city  officials  are  finding  out  whether  the  persons  whoso  names  are 
signed  to  the  applications  have  completed  their  subscriptions,  and  if  not 
whether  they  have  any  intention  of  doing  so.  If  these  persons' do  not  care 
to  finish  their  compact  with  the  Government,  their  reasons  for  refusing 
will  be  recorded. 

The  campaign  already  has  developed  the  fact  that  a  fairly  largo  per- 
centage of  the  persons  whose  names  are  recorded  on  the  application  cards 
have  in  fad  made  payments  on  their  subscriptions.  As  a  result  of  the  rush 
of  subscribers  during  the  last  few  days  of  the  Third  Liberty  Loan  drive  it 
became  Impossible  for  all  the  individuals  who  look  subscriptions  throughout 
the  city  to  make  complete  records,  and  part  of  the  work  now  being  dono 
by  this  municipal  department  consists  of  correcting  errors  of  this  sort 
So  far,  the  Director  or  Distribution  reports,  (it)',  of  ih rsons  inter- 
viewed have  completed  their  subscriptions,  and  15'  |  have  expressed  their 
willingness  to  do  so.  of  the  remaining  L'.v  ," .  ■.,  number  have  not  yd  been 
traced  but  have  not  been  given  up  by  the  Investigators , 


COLLECTORS  OF  INTERNAL  REVENUE  NOTIFIED  OF 
IMPORTANCE  OF  ACCEPTANCE  OF   TREASURY 

CERTIFICATES  IN  PAYMENT  OF  TAXES. 

The  Bureau  of  Internal  Revenue  at  Washington  on  June  5, 

with  the  approval  of  the  Secretary  of  (lie  Treasury,  addressed 

a  telegram  to  each  of  the  collectors  of  In  I  cnial  Revenue  in  the  (M 

collection  districts,  pointing  out  the  importance  of  tho  use  of 


Division  of  Public  Moneys. 

Washington,  May  29  1918. 
To  Federal  Reserve  Banks  and  other  banks  and  trust  companies  incorporated 
under  the  laws  of  the  United  Slates  or  of  any  State: 
Department  Circular  No.  92,  dated  October  6  1917,  and  the  supplement 
thereto,  dated  April  10  1918,  in  relation  to  special  deposits  of  Government 
funds  in  connection  with  subscriptions  for  bonds  and  certificates  of  in- 
debtedness of  the  United  States  issued  under  the  Act  of  Congress  approved 
Sept.  24  1917,  are  hereby  further  supplemented  as  follows: 

The  provisions  of  the  said  circular  and  supplement  are  extended,  subject 
to  the  provisions  hereof,  to  deposits  of  moneys,  arising  from  the  payment 
of  income  and  excess  profits  taxes,  mado  under  the  Act  of  Congress  ap- 
proved Sept.  24  1917,  as  amended  by  the  Act  of  Congress  approved  April  4 
1918.  Applications  hereafter  made  for  deposits  of  public  moneys  under 
said  acts  should  be,  and  all  applications  for  such  deposits  made  on  and  after 
June  5  1918,  must  be,  in  Form  H3  hereto  attached,  and  be  accompanied 
by  a  certified  copy  of  resolutions  duly  adopted  by  the  board  of  directors 
of  the  applicant  in  Form  J3  hereto  attached. 

Depositaries  already  qualified  to  a  sufficient  amount  pursuant  to  Depart- 
ment Circular  No.  92,  or  pursuant  to  said  circular  as  amended  and  sup- 
plemented under  date  of  April  10  1918,  will  not  be  required  to  file  anew 
formal  applications  or  resolutions  in  connection  with  deposits  of  moneys 
arising  from  the  payment  of  income  and  excess  profits  taxes,  but,  if  they 
desire  to  receive  deposits  hereunder  must  so  notify  the  Federal  Reserve 
bank  of  the  district  in  which  they  are  located  by  letter  or  telegram;  and  they 
will  thereby  and  by  the  acceptance  of  such  deposits,  be  conclusively  pre- 
sumed to  have  assented  to  all  tho  terms  and  provisions  hereof.  The 
words  "qualified  depositaries"  in  this  circular  refer  exclusively  to  deposi- 
taries qualified  under  Department  Circular  No.  92  and  supplements 
thereto . 

Collateral  security  pledged  or  to  be  pledged  by  qualified  depositaries 
will  be  conclusively  deemed  to  be  pledged  as  collateral  security  for  deposits 
of  public  moneys  made  under  Department  Circular  No.  92  and  supple- 
ments thereto,  whether  arsing  from  the  sale  of  bonds  or  certificates  of  in- 
debtedness of  the  United  States  or  arising  from  the  payment  of  income  and 
excess  profits  taxes. 

Payment  of  income  and  excess  profits  taxes  cannot  be  made  by  credit. 
It  is  Intended,  out  of  any  unexpended  cash  proceeds  arising  from  the 
payment  of  income  and  excess  profits  taxes,  to  make  deposits,  through  the 
Federal  Reserve  banks,  under  direction  of  the  Secretary  of  the  Treasury, 
with  qualified  depositaries  throughout  the  United  states,  as  nearly  as  may 
be  proportionately,  having  regard  to  the  following  three  determining  fac- 
tors: (1)  Tho  amount  of  checks,  received  by  collectors  of  Internal  revenue 
on  or  after  Juno  10  1918.  and  until  further  notice,  drawn  upon  and  paid 
by  such  depositaries,  respectively,  in  payment  of  Income  and  excess  profits 

taxes;  (2)  the  amount  of  Treasury  cert  ificites  of  indebtedness  of  ;ill  issues 

maturing  .June  25  1918  sold  to  and  through  such  depositaries,  respectively; 

and  (,'t)  the  amount  for  which  such  depositaries,  respectively,  shall  be 
qualified  in  excess  of  existing  deposits.  It  is  the  intention  that  siuh  de- 
posits shall,  as  Dearly  as  may  be.  be  made  simultaneously  with  t  he  payment 
of  checks  drawn  upon  such  depositories,  respectively,  in  payment  of  such 
taxes.  Appropriate  instructions  will  be  given  to  collectors  or  internal 
revenue  and  to  Federal  Reserve  banks, 

All  deposits  Will  be  subject  In  «  ithdrawal  on  demand  and  will  bear  inter- 
est at  the  rate  ol  -" .  per  annum,  as  provided  in  the  above-mentioned  cir- 
cular and  supplement.  Deposits  made  hereunder  shall  be  credited  to  tho 
"War  Loan  Deposit  Account." 

a  principal  object  of  the  issue  of  the  United  states  Treasury  certificates. 
of  Indebtedness  maturing  June  _>:,  l'.'is.  was  to  prevent  unnecessarj  dislo- 
cation of  funds,  and  thi.  object  would  be  defeated  if  such  certificates  held 

bj  I  txp  lyers  were  not  turned  in  in  payment  of  their  taxe<  but  were  either 
sold  or  hypothecated  by  the  taxpayers  and  in  consequence  were  presented 

for  payment  In  ca  >i      in  view  <>r  the  (hot  that  thi  itx  amoual  of 

these  certificates  now  issue.i  exc la  11,600,000,000,  this  is  important 

and  hanks  and  trust  companies  arc  re  mired  1,,  00  operate  b\  advising  (heir 
customers  to  turn  in  Certificates,  to  tho  extent  that  the;,  have  taxes  to 
pay,  in  payment   of  Rich   taxi-        \,>  deposit   of  moneys  arising  from  tho 
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pa]  meat  of  Income  and  excess  profits  taxes  will  be  ma<lo  with  any  depoal 
tarv   which  disregards  this  rc< niircjiunt  . 

W.   G.   McADOO. 

Secretary  of  tltc  Treasury 
Form  II'.     Public  Moneys. 

APPLICATION  FOR   DEPOSITS. 


To  the  Federal  Reserve  Bank  of fiscal  agent  of  the  United  states. 

The  undersigned  bank  or  trust  company,  in  accordance  with  the  pro- 
visions of  Treasury  Department  Cireular  No.  92,  dated  Oct.  6  1917.  as 
amended  and  supplemented  April  10  1918  and  May  29  191S,  and  pursuant 
to  due  action  of  its  board  of  directors,  hereby  makes  application  for  the 
deposit  of  public  moneys  with  it  from  time  to  time  under  the  Act  of  Con- 
grass  approved  Sept.  24  1917,  as  amended  by  the  Act  approved  April  4 
1918,  the  aggregate  amount  of  such  deposits  not  to  exceed  at  any  one  lime 

$ ;  and  assigns  and  agrees  to  pledge,  from  time  to  time,  to  and 

with  the  Federal  Reserve  Bank  of ,  as  fiscal  agent  of  the 

United  States,  as  collateral  security  for  such  deposits  as  may  be  mado  from 
time  to  time  pursuant  to  this  application,  securities  of  the  character  and 
amount  required  by  said  circular. 


By 

President  (Vice-President) . 

Street  

City  or  Town 

State 


Form  J3 — Public  Moneys. 


RESOLUTIONS   AUTHORIZING    APPLICATION    FOR    DEPOSITS. 

I  hereby  certify  that  the  following  resolutions  were  duly  adopted  at  a 
meeting  of  the  board  of  directors  of  the  below-named  bank  (trust  company) , 

which  meeting  was  duly  called  and  duly  held  on  the day  of 

191-.,  a  quorum  being  present,  and  that  the  said  resolutions  were  spread 
upon  the  minutes  of  said  meeting: 

Resolved,  That  in  accordance  with  the  provisions  of  Treasury  Department 
Circular  No.  92,  dated  Oct.  6  1917,  as  amended  and  supplemented  April  10 
1918  and  May  29  1918,  this  bank  (trust  company)  makes  application  for 
the  deposit  of  public  mones  with  it  from  time  to  time  under  the  Act  of 
Congress  approved  Sept.  24  1917,  as  amended  by  the  Act  approved  April  4 
1918,  the  aggregate  amount  of  such  deposits  ont  to  exceed  at  any  one  time 

$ :  and  assign  and  agree  to  pledge  from  time  to  time  to  and 

with  the  Federal  Reserve  Bank  of ,  as  fiscal  agent  of  the 

United  States,  as  collateral  security  for  such  deposits  as  may  be  made  from 
time  to  time  pursuant  to  such  application,  securities  of  the  character  and 
amount  required  by  said  circular;  and 

Resolved,  That  the  president,  or  any  vice-president,  or  cashier,  or  secre- 
tary, of  the  undersigned  bank  (trust  company)  is  hereby  authorized  to 
make  application,  assignment,  and  agreement  as  aforesaid  and  from  time 
to  time  to  deliver  and  to  pledge  with  said  Federal  Reserve  Bank,  or  any 
custodian  or  custodians  appointed  by  it,  securities  of  the  undersigned  bank 
(trust  company)  of  a  character  and  amount  at  least  sufficient  to  secure  such 
deposits  according  to  the  terms  of  said  Treasury  Department  circular  as 
amended  and  supplemented  as  aforesaid,  and  from  time  to  time  to  with- 
draw securities  and  to  substitute  other  securities  and  to  pledge  and  deposit 
additional  securities. 

In  witness  whereof  I  have  hereunto  signed  by  name  and  affixed  the  seal 
of  the ..of 


Cashier  (.Secretary) . 

The  Treasury  Department's  Circular  No.  92,  dated  Oct.  6 
was  printed  in  our  issue  of  Oct.  20  1917;  that  of  April  10 
was  referred  to  in  these  columns  April  20,  but  we  give  it  in 
full  herewith: 

Special  Deposits  of  Public  Moneys  under  the  Act  of  Congress  Ap- 
proved Sept.  24  1917,  as  Amended  by  the  Act  of  Congress 
Approved  April  4  1918. 
1918. 
Supplement  to  Department  Circular      TREASURY  DEPARTMENT. 
No.  92.  Office  of  the  Secretary. 


Division  of  Public  Moneys. 

Washington,  April  10  1918. 
To  Federal  Reserve  Banks  and  other  banks  and  trust  companies  incorporated 
under  the  laws  of  the  United  States  or  of  any  State: 

Department  Circular  No.  92,  dated  Oct.  6  1917,  hereto  attached,  in 
relation  to  special  deposits  of  Government  funds  in  connection  with  sub- 
scriptions for  bonds  and  certificates  of  the  United  States  issued  under  the 
Act  of  Congress  approved  Sept.  24  1917,  is  hereby  amended  and  supple- 
mented as  follows: 

The  provisions  of  said  circular  are  extended,  subject  to  the  provisions 
hereof,  to  deposits  of  the  proceeds  of  bonds  of  the  Third  Liberty  Loan  and 
of  certificates  of  indebtedness  of  the  United  States  issued  under  the  Act 
of  Congress  approved  Sept.  24  1917,  as  amended  by  the  Act  of  Congress 
approved  April  4  1918.  Applications  hereafter  made  for  such  deposits 
should  bo,  and  all  applications  for  such  deposits  made  on  and  afrer  April  20 
1918  must  be,  In  form  112,  hereto  attached,  and  accompanied  by  a  cert  ified 
copy  of  resolutions  duly  adopted  by  the  board  of  directors  of  the  applicant 
in  form  .12,  hereto  attached. 

Depositaries  already  qualified  to  a  sufficient  amount  pursuant  to  Depart- 
ment Circular  No.  92  will  not  be  required  to  file  new  applications  or  resolu- 
tions in  connection  with  deposits  of  the  proceeds  of  bonds  of  the  Third 
Liberty  Loan  and  of  certificates  of  indebtedness  of  the  United  States  issued 
under  the  Act  of  Congress  approved  Sept.  24  1917,  as  amended  by  the  Act 
approved  April  4  1918,  but  will,  by  the  acceptance  of  such  deposits,  be 
conclusively  presumed  to  have  assented  to  all  the  terms  and  provisions 
hereof. 

Qualified  depositaries  will  bo  permitted  to  make  payment  by  credit  of 
amounts  duo  and  payable  on  subscriptions,  made  by  or  through  them,  fot 
bonds  of  the  Third  Liberty  Loan ,  pursuant  to  Depart  nient  Circular  No.  1 1 1 
of  April  1918,  up  to  the  amount  for  which  each  shall  be  qualified  in  excess 
of  existing  deposits.  In  order,  however,  to  prevent  unnecessary  dislocation 
of  funds,  they  should,  to  the  extent  that  they  hold  Treasury  certificates 
of  indebtedness  maturing  on  the  date  the  payment  on  bond  subscriptions 
is  due  at  Federal  Reserve  banks,  make  payment  in  such  Treasury  certifi- 
cates of  indebtedness  instead  of  by  credit.  This  does  not  oxtend  to  pa] 
ment  for  bonds  for  advance  delivery. 

Qualified  depositaros  will  be  permitted  to  make  paymont  by  credit,  up 
to  the  amount  of  which  each  shall  bo  qualified  in  excess  of  existing  deposits, 
for  bonds  of  the  Third  Liberty  Loan  applied  for  by  them,  on  form  L&C8, 
for  advance  delivery,  to  be  sold  in  lots  of  $10,000  or  less  to  any  one  sub- 
scriber. 


The  certificate  of  advice  to  bo  issued  and  forwarded  to  Federal  Reserve 
banks,  as  provided  In  Department  Circular  No.  92  under  the  Caption, 
How  Deposits  Are  To  Be  Made,  must  be  substantially  In  form  K  hereto 
attached. 

Any  qualified  depositary  may  make  payment  by  credit  of  amounts 
which  its  Correspondent  banks  or  trust  companies  would  otherwise  pay  by 
check  upon  such  qualified  depositary.  'Phis  may  bo  done  whether  such 
Qualified  depositary  and  correspondent  bank  or  trust  company  are  in  the 
same  district  or  in  different  districts.  In  cases  where  they  are  in  different 
districts,  the  Federal  Reserve  bank  of  the  district  where  the  subscription 
is  made  must  be  notified  by  telegraph  by  the  Federal  Reserve  bank  of  the 
district  where  payment  is  made,  and  the  Federal  Reserve  bank  of  the 
district  where  the  stibscription  is  made  will  accept  such  telegraphic  advice 
in  lieu  of  payment  to  It  by  the  subscriber.  Banks  and  trust  companies 
desiring  to  avail  themseves  of  this  method  of  payment  must  give  ample 
notice  to  the  depositary  which  they  expect  to  call  upon  to  make  payment 
in  order  that  such  depositary  may  be  prepared  to  make  such  payment,  and 
to  avoid  the  possibility  of  payment  not  reaching  the  Federal  Reserve  bank 
on  time.  The  object  of  this  procedure  is  to  avoid  unnecessary  dislocation 
of  funds  and  to  reduce  the  float  as  far  as  practicable. 

The  unexpended  cash  proceeds,  if  any,  of  the  sale  of  any  issue  of  bonds 
or  certificates  will  be  re-deposited  among  the  qualified  depositaries  making 
application  to  receive  such  re-deposits  as  nearly  as  may  be  in  proportion 
to  the  subscriptions  made  by  or  through  them. 

Each  depositary  will  be  required  to  pay  interest  at  the  rate  of  2%  per 
annum  on  daily  balances.  Interest  payments  must  be  made  when  de- 
posits are  finally  withdrawn,  but  not  less  frequently  than  quarterly. 

The  provisions  of  Department  Circular  No.  92  not  inconsistent  herewith 
remain  in  full  force  and  effect. 

W.  G.  McADOO. 

Secretary  of  the  Treasury. 


N.    Y.    FEDERAL   RESERVE   BANK   ADVISES  BANKS 
HOW  TO  QUALIFY  AS  DEPOSITARIES  FOR  TAX 

MONEY. 
A  circular  to  members  of  the  New  York  Federal  Reserve 
Bank  has  been  issued  by  Benjamin  Strong,  Governor  of  the 
bank,  regarding  the  Treasury  Department's  advices  con- 
cerning banks  qualifying  as  depositaries  to  receive  deposits 
of  tax  moneys.  In  addition  to  pointing  out  the  necessity  of 
qualifying  for  this  purpose,  Governor  Strong  also  impresses 
upon  members  the  importance  of  their  advising  and  encour- 
aging clients  and  depositors  to  use  to  as  great  an  extent  as 
possible  Treasury  Certificates  of  Indebtedness  maturing 
June  25  in  payment  for  income  and  excess  profits  taxes. 
We  append  Governor  Strong's  circular  herewith: 

FEDERAL  RESERVE  BANK  OF  NEW  YORK. 

New  York,  June  1  1918. 
Special   Government  Deposits   of  Receipts   of   Income   and  Excess 

Profits    Taxes. 
To  the  President. 

Sir: — We  desire  to  call  your  particular  attention  to  the  provisions  of 
Treasury  Department  Circular  No.  92,  dated  Oct.  6  1917,  and  the  supple- 
ment thereto  dated  May  29  1918,  copy  of  which  has  been  mailed  to  you 
by  the  Department. 

Embarrassment  to  the  Government  and  congestion  in  the  financial 
situation  resulting  from  the  payment  of  income  and  excess  profits  taxes 
during  the  current  month  must,  of  course,  be  reduced  to  a  minimum;  and 
to  this  end  it  is  essential  that  all  the  banks  and  trust  companies  ot  the 
country  co-operate  with  the  Treasury  Department  and  the  Federal  Re- 
serve banks  in  carrying  out  the  plans  prepared  by  the  Secretary  of  the 
Treasury,  as  set  forth  in  the  said  circular. 

If  your  institution  is  already  a  qualified  depositary,  it  need  not  requalify, 
but  you  can  only  receive  deposits  of  tax  moneys  for  an  amount  for  which 
your  institution  is  qualified  in  excess  of  your  existing  Government  deposits. 
It  is  imperative  that  you  notify  the  Federal  Reserve  Bank  of  New  York  by 
letter  or  telegram  of  your  desire  to  receive  deposits  of  such  tax  moneys. 

If  your  institution  is  not  already  qualified  as  a  depositary  under  the  terms 
of  Treasury  Department  Circular  No.  92  and  of  the  supplement  thereto 
dated  April  10  1918,  or  if  your  institution  is  not  qualified  for  a  sufficient 
amount  in  excess  of  your  present  Government  deposits,  you  must  make 
application  for  deposits  of  public  moneys  on  Form  H-3,  accompanied  by  a 
certified  copy  of  resolutions  duly  adopted  by  the  board  of  directors  or  trus- 
tees of  your  institution  on  Form  J-3. 

Please  bear  in  mind  particularly  the  following  points,  which  are  of  vital 
importance: 

1 .  Tho  necessity  of  qualifying  to  receive  the  tax  moneys  in  ample  amount. 

2.  The  necessity  of  forwarding  at  once  the  necessary  collateral  security  to 
obtain  such  qualification. 

3.  Tho  importance  of  your  advising  and  encouraging  your  clients  and 
depositors  to  uso  the  United  States  certificates  of  indebtedness  maturing 
June  25  in  paymont  for  the  income  and  excess  profits  taxes  to  as  great  an 
extent  as  possible. 

4.  The  obligation  upon  banks  and  trust  companies  that  they  shall  under 
no  circumstances  permit  the  defeat  of  the  purpose  for  which  such  certificates 
of  indebtedness  wero  issued,  either  by  cashing  them  for  their  customers 
or  making  loans  upon  them  to  enable  their  customers  to  make  payment  of 
taxes  in  cash  instead  of  by  using  these  certificates  of  indebtedness. 

The  Importance  of  co-operating  with  the  Treasury  Department  cannot 
be  overstated,  in  viow  of  the  fact  that  there  are  outstanding  more  than 
$1,500,000,000  of  such  certificates  of  indebtedness  and  that  their  present- 
ment for  payment  would  not  only  cause  a  serious  dislocation  of  funds,  but 
also  would  require  the  Government  to  make  heavy  withdrawals  of  moneys 
now  held  by  depositaries  in  order  to  provide  funds  to  pay  for  the  certifi- 
cates prosonted. 

Any  depositary  which  fails  to  comply  icith  the  requirements  of  paragraphs 
unit  (our  above  will  under  the  terms  of  the  Treasury  Department  circular 
be  disqualified  as  a  depositary  for  any  moneys  arising  from  the  payment  of 
Income  and  excess  profits  taxes. 

Institutions  which  have  not  qualified  as  depositaries  of  public  moneys 
and  also  those  which  will  de-sire  to  qualify  for  additional  amounts  please 
note  the  following: 

1.  Banks  or  trust  companias  which  have  not  qualified  should  furnish 
three  copies  of  the  application  (form  G.D.7);  three  copies  of  the  list  of  col- 
lateral .securities  attached  to  the  .application,  and  one  certified  copy  of  the 
resolution  (form  G.D.6)  of  your  board  of  directors,  with  corporate  seal 
affixed. 

2.  Ponds  or  commercial  paper  offered  as  collateral  security  for  deposits 
should  bo  listed  by  typewriter  on  the  application  (form  G.D.7).     Bonds 
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should  be  listed  alphabetically  in  detail;  viz.,  name  of  bond,  lien,  maturity 
(month,  day  and  year),  rate,  date  of  next  maturing  coupon,  par  value. 
Serial  bonds  should  be  listed  separately  as  to  the  amount  of  each  maturity. 
Commercial  paper  should  be  listed  in  accordance  with  instructions  on  appli- 
cations (form  G.D.7).  No  collateral  security  should  accompany  the  appli- 
cations; upon  approval  advice  will  be  given  when  and  where  to  deposit  it. 
The  collateral  security  should  be  diversified  and  of  such  character  that  the 
market  value  may  be  readily  obtained.  As  to  the  eligibility  of  collateral 
security,  you  are  to  be  guided  by  Department  Circular  No.  92  and  the 
amendments  thereto  dated  April  10  1918  and  May  29  1918. 

Applications  will  be  approved  in  the  order  in  -which  they  are  received 
at  this  bank. 

Very  truly  yours, 

BENJ.  STRONG,  Governor. 


GOVERNMENT  EXPENDITURES  AND  NEEDED  REVE- 
NUE LEGISLATION  OUTLINED  BY 
SECRETARY  McADOO. 
Secretary  of  the  Treasury  McAdoo  in  a  letter  to  Repre- 
sentative Kitchin  on  June  6,  setting  out  his  recommendations 
with  regard  to  revenue  legislation,  estimates  the  Govern- 
ment expenditures  in  the  fiscal  year  1919  at  $24,000,000,000, 
of  which,  he  states,  not  less  than  one-third,  or  $8,000,000,000, 
should  be  raised  by  taxation.     He  recommends  that  "a  real 
war  profits  tax  at  a  high  rate  be  levied  upon  all  war  profits," 
and  that  there  be  made  a  substantial  increase  in  the  amount 
of  normal  income  tax  upon  so-called  unearned  incomes  .^  On 
the  latter  point  he  says: 

Under  existing  law  earned  incomes  above  certain  exemptions  are  taxed 
4%  as  an  income  tax  and  8%  as  an  excess  profits  tax,  making  a  total  of  12% 
while  unearned  incomes,  derived  from  securities,  &c,  are  taxed  only  4%. 
The  8%  tax  should  be  recognized  as  an  income  tax  and  the  rate  of  12% 
(4%  normal  and  8%  excess  profits)  should  be  retained  in  respect  to  earned 
income,  while  a  higher  rate  than  12%  should  be  imposed  on  unearned  In- 
comes. 

A  further  recommendation  of  Secretary  McAdoo  is  that 
heavy  taxation  be  imposed  on  all  luxuries.  His  suggestions 
were  given  in  response  to  a  letter  from  Mr.  Kitchin  and  con- 
stituted an  outline  of  the  Treasury's  ideas  not  only  of  taxa- 
tion to  meet  the  nation's  future  war  expenses,  but  of  pre- 
paring the  way  for  floating  additional  billions  of  Liberty 
bonds.  Increasing  the  rate  of  normal  taxes  on  incomes, 
from  which  Liberty  bonds  are  exempt,  said  the  Secretary, 
will  tend  to  make  these  bonds  better  investments  and  to  per- 
mit them  to  compete  with  industrial  and  municipal  securities 
bearing  higher  rates  of  interest.  We  give  Mr.  McAdoo's 
letter  herewith: 

Dear  Mr.  Kitchin. — Replying  to  your  letter  of  June  3,  and  referring  to 
our  recent  conference  on  the  question  of  new  revenue  legislation,  permit 
me  to  submit  the  following  for  your  consideration: 

If  the  present  rate  of  increase  in  expenditure  should  continue  for  six 
months  the  Treasury  will  actually  have  to  disburse  during  the  fiscal  year 
ending  June  30   1919,  approximately  $24,000,000,000. 

This  estimate  is  not  based  merely  upon  appropriations,  nor  merely  upon 
estimates  made  by  other  departments  as  to  their  probable  expenditures, 
although  they  have  been  obtained  and  considered;  it  is  based  upon  the 
actual  experience  of  the  Treasury  during  the  past  year,  which  has  shown 
that  actual  expenditures,  exclusive  of  transactions  in  the  principal  of  the 
public  debt,  have  increased  at  the  average  rate  of  $100,000,000  per  month 
since  March  1917. 

You  will  observe  from  the  inclosed  statement  (Exhibit  A)  that  in  March 
1917  the  expenditures  were  in  round  figures  $100,000,000.  In  May  1918 
they  were  $1,508  195,000.  If  there  should  be  no  further  increase  during 
the  coming  fiscal  year  the  cash  expenditures  upon  the  May  basis  would  bo 
more  than  $18,000,000,000.  If,  as  seems  inevitable,  the  increase  in  ex- 
penditures should  continue  at  the  rate  of  $100,000,000  per  month  for  the 
next  six  months,  or  until  December  1918,  and  if  thereafter  the  monthly 
expenditures  should  remain  stationary  until  June  30  1919  the  Treasury 
would  have  to  finance  expenditures  aggregating  $24,000,000,000  during  the 
fiscal  year  ending  June  30  1919;  or,  to  put  it  another  way,  if  the  average 
monthly  expenditure  should  exceed  that  for  the  month  of  May  1918  by 
33  1-3%,  we  shall  spend  $24,000,000,000  in  the  fiscal  year  1919. 

In  the  fiscal  year  ending  June  30  1918  our  cash  disbursements  will 
amount  to  between  $12,500,000,000  and  $13,000,000,000.  Of  this  amount 
about  one-third  will  have  been  raised  by  taxes  and  two-thirds  by  loans,  all 
of  which  will  be  represented  by  long-time  obligations,  that  is,  bonds  of  the 
First,  Second  and  Third  Liberty  Loans  and  War  Savings  Certificates.  We 
shall  thus  have  completed  fifteen  months  of  tho  war  with  a  financial  record 
unequaled,  I  believe,  by  that  of  any  other  nation. 

We  cannot  wisely  contemplate  nearly  doubling  our  cash  disbursements 
In  the  fiscal  year  1919  without  providing  additional  revenue.  We  cannot 
afford  to  rely  upon  $4,000,000,000  only  from  taxation,  because  we  shall 
then  have  to  rely  on  raising  $20,000,000,000  by  loans.  This  would  be  a 
surrender  to  the  policy  of  high  interest  rates  and  inflation,  with  all  the 
evil  consequences  which  would  flow  inevitably  therefrom,  and  which  would 
I  firmly  believe,  bring  ultimate  disaster  to  the  country.  We  cannot 
afford  to  base  our  future  financing  upon  the  quicksands  of  inflation  or 
unhealthy  credit  expansion.  If  we  are  to  preserve  the  financial  strength 
of  the  nation,  we  must  do  sound  and  safe  things,  no  matter  whether  they 
hurt  our  pockets  or  involve  sacrifices — sacrifices  of  a  relatively  insignificant 
sort  as  compared  with  tho  sacrifices  our  soldiers  and  sailors  are  making  to 
save  the  life  of  the  nation.  The  sound  thing  to  do  is  unquestionably  to 
increase  taxation,  and  the  increases  should  bo  determined  upon  promptly 
and  made  effective  at  the  earliest  possible  moment. 

I  doubt  seriously  if  tho  Government  can  be  financed  with  only  $4,000,- 
000,000  derived  from  taxation,  because,  wilh  a  tax  bill  no  larger  than  tills, 
sufficient  economies  will  not  bo  enforced  upon  tho  people  of  America,  and 
without  such  economics  I  see  no  way  In  which  the  groat  financial  operations 
of  the  Government  can  bo  safely  conducted! 

On  tho  basis  of  tho  present  ro venue  laws,  wo  should  havo  to  raise  in  the 
fiscal  year  1919  $20,000,000,000  by  the  sale  or  Liberty  bonds  or  by  loans 
of  one  sort  or  another.  I  believe  that  If  we  are  to  prosorvo  tho  soundness 
and  stability  of  our  financial  structure,  wo  should  ralso  by  taxation  not  loss 
than  one-third  of  the  estimated  expenditures  for  the  fiscal  yoar  1919,  or 
88.000,000,000. 


There  are  also  certain  general  considerations  bearing  upon  the  problem 
of  taxation  which  I  hope  I  may  be  permitted  to  bring  to  your  attention. 

The  existing  excess  profits  tax  does  not  always  reach  war  profits.  The 
rates  of  excess  profits  taxation  are  graduated  and  the  maximum  is  60%. 
In  Great  Britain  there  is  a  flat  rate  of  80%  on  all  war  profits.  The  Govern- 
ment departments,  under  great  pressure,  as  they  are,  to  get  necessary  war 
materials  and  supplies  with  the  utmost  expedition,  cannot  in  the  nature 
of  things  fix  their  prices  nor  guard  their  contracts  in  such  a  way  as  to  avoid 
the  possibility  of  profiteering.  The  one  sure  way  is  to  tax  away  the 
excessive  profits  when  they  have  been  realized. 

I  do  not  say  this  in  a.spirit  of  criticism  of  the  corporation  or  business  men 
of  the  country,  who  have  for  the  most  part  loyally  supported  the  Govern- 
ment. In  entering  into  war  contracts  they  take  grave  risks.  They  are 
called  upon  to  make  vast  expenditures  of  capital  for  purposes  which  may 
prove  unproductive  after  the  war  They  are  not  to  be  blamed  in  these 
circumstances  for  asking  for  prices  and  terms  which  cover  these  risks. 
On  the  other  hand ,  when  the  risk  has  been  liquidated  by  proper  allowances 
and  the  contract  has  proved  profitable,  the  Government  should  take 
back  in  taxes  all  profits  above  a  reasonable  reward.  Under  existing  law 
that  does  not  happen  because  the  tax  rates  are  not  high  enough  and  cannot 
safely  be  made  high  enough,  since  the  test  now  is  not  how  much  of  the 
profits  are  due  to  the  war,  but  what  relation  the  profits  bear  to  the  capital 
invested.     A  company  with  a  swollen  capital  and  huge  war  profits  escapes. 

Of  course,  no  one  objects  to  reasonable  profits;  on  the  contrary,  every 
one  should  want,  and  I  am  sure  does  want,  business  and  enterprise  to  be 
rewarded  with  reasonable,  or  even  liberal,  profits.  Prosperity  should  be 
preserved,  and  can  be  preserved,  I  believe,  on  the  basis  of  reasonable 
profits.  The  problem  of  statesmanship  is  to  establish  a  just  relation  be- 
tween necesary  taxation  and  the  earning  power  of  the  nation. 

This  brings  me  to  another  consideration  of  great  moment  in  the  Govern- 
ment's financial  plans.  I  hope  that  it  will  not  be  necessary  further  to  in- 
ctease  the  interest  rate  on  Government  bonds.  The  number  of  subscribers 
to  the  three  Liberty  Loans  aggregated  30,000,000.  The  people  who  sub- 
scribed are  impatient  of  those  who  have  not..  Various  plans  have, been 
urged  upon  me  for.forcing  the  people  to  buy  Liberty  bonds.  The  man  of 
small  means  who  buys  a  $100i.bonds  wants  his  neighbor/to  do  so,  too. 
There  is  a  popular  demand  also  for  high  taxes  upon  war  profits.  There 
is  also  a  popular  demand  that  all  the  people  should  contribute  to  financing 
the  war.  There  should,  therefore,  be  a  substantial  increase  in  the  normal 
income  tax  rate,  and  a  higher  tax  should,be  levied  upon  so-called  unearned 
than  on  earned  incomes.  Income  derived  from  Liberty  bonds  would j be 
exempt  from  this  taxation,  and  the  returns^between. income  from  Liberty 
bonds  and  income  from  other  securities  would  be  readjusted  without  in- 
creasing the  rate  of  interest  on  Liberty  bonds.  It^would  not  tax  the 
patriotic  purchasers  of  Liberty  bonds  on  their  holdings,  but*  would  .weigh 
heavily  upon  the  shirkers  who  have  not^  bought;  them.  It; would  make 
the  return  from  Liberty  bonds  compare.favorably  withlthe  return  from  other 
securities.  It  would  give  the  Government's  bonds  an  essential  and'neces- 
sary  advantage  over  those  of  corporate^borrowers  and;  would  very  greatly 
decrease  the  relative  advantage  which  Stater;  and  municipal  bonds  now 
enjoy  through  the  total  exemption  which,  they,  carry.  It  would  produce 
a  gradual  readjustment  of  the  situation  in  the  investment  markets  instead 
of  an  abrupt  one,  as  would  be  the  case  if  the;  interest  rate  on.Liberty  bonds 
should  be  increased. 

A  normal  tax  falls  upon  all  alike.  Therefore,  as  I  pointed  out  in  my 
statement  before  the  Ways  and  Means  Committee  last  summer,  there  is 
not  the  same  objection  to  the  exemption  from  normal  income  taxes  as  there 
is  to  the  exemption  from  surtaxes.  A  substantial  increase  in  the  normal 
income  tax  is  the  soundest  and  surest  way  of  stabilizing  the  price  of  Govern- 
ment bonds.  If  we  have  to  increase  the  interest  rate  on  Government  bonds, 
the  increased  rate  may  continue  for  ten  to  thirty  years,  and  some  of  the 
bonds  which  we  have  issued  will  go  to  great  premiums  not  long  after  the  war 
is  over.  If  we  make  the  bonds  at  the  present  rate  more  attractive  by  in- 
creasing the  normal  tax,  then  the  decrease  in  taxation  which  will  follow 
the  close  of  the  war  will  automatically  adjust  the  situation.  I  believe 
that  to  stabilize  the  price  of  Government  bonds  by  first  increasing  and 
subsequently  reducing  the  normal  income  taxes,  from  which  the  holders 
of  those  bonds  are  exempt,  is  sound  finance  and  sound  economics. 

There  is  another  feature  deserving  of  consideration.  We  are  asking  the 
people  to  finance  this  war,  and  we  are  offering  them  an  investment  paying 
4M%  interest.  The  people  have  responded  wonderfully  to  this  appeal 
In  the  last  Liberty  Loan  campaign  17,000,000  apprxoimately  subscribed. 
There  is  a  widespread  feeling  that  many  people  who  are  able  to  do  so, 
especially  those  who  are  making  vast  profits  out  of  the  war,  are  not  doing 
their  part,  either  in  the  purchase  of  Liberty  bonds  or  in  the  payment  of 
taxes— that  they  are  investing  in  corporate  stocks  and  bonds  producing 
high  returns  instead  of  in  the  bonds  of  their  own  Government  producing 
reasonable  returns,  when  the  first  duty  of  patriotism  and  self- protection 
demands  that  they  shall  buy  Government  bonds  for  the  protection  of  tho 
nation  in  its  hour  of  peril.  There  is  a  natural  feeling  among  the  masses 
of  tho  people  that  taxation  upon  incomes  and  upon  war  profits  should  bo 
high  enough  to  bring  the  return  from  corporate  investments  more  nearly 
on  a  parity  with  the  return  from  Government  bonds;  that  the  Government 
should  not  be  forcod  to  compete  for  credit  with  war  industries  which  are 
profiting  abnormally  and  which,  unless  restrained  by  the  exercise  of  sound 
and  just  taxation,  will  constantly  add  to  tho  difficulties  of  the  people  of 
the  United  States  in  their  effort  to  supply  the  Government  at  roasonable 
interest  rates  with  tho  credit  it  needs  to  fight  successfully  this  war  for 
liberty.  ■  ■< 

If  I  may,  without  impropriety,  offer  a  suggestion  as  to  the  proposed 
revenue  moasure.  I  should  recommend:  i 

1 .  That  one-third  of  tho  cash  expenditures  to  bo  made  during  the  fiscal 
year  ending  June  30  1919  be  provided  by  taxation.  According  to  my 
estimates,  this  would  involve  raising  $8,000,000,000  through  taxation. 

2.  That  a  roal  war  profits  tax  at  a  high  rate  be  levied  upon  all  war  profits. 
This  tax  should  bo  suporimposod  upon  the  oxisting  excess  profits  tax  in 
such  a  way  that  tho  taxpayer  should  be  required  to  pay  whichever  tax  is 
the  greater.  Tho  oxisting  excess  profits  tax  should  bo  amondod  in  certain 
Important  particulars  so  as  to  remove  inequalities. 

3.  That  there  should  bo  a  Substantial  inerea.se  in  t  he  amount  of  normal 
income  tax  upon  so-called  unearned  incomes.  Under  exist  ing  law,  earned 
incomes  above  certain  exemptions  are  taxes  r'„  as  an  income  tax  and  8% 
as  an  excess  profits  tax,  making  a  total  of  12%,  while  unearned  Incomes, 

derived  fi'iim  securities,  tee.,  arc  taxed  only  1',  .  The  V,  tax  should  bo 
recognised  as  KD  income  tax  ,and  the  rate  or  12%  tl',  normal  and  8% 
excess   profits)    should   be  retained    in   respect   tO   earned    incomes,   while  a 

higher  rate  than  12%  should  be  Imposed  on  unearned  Incomes, 

4.  That  heavy  taxation  be  Imposed  upon  all  luxuries, 

Sincerely  yours, 

u     c    \i.-\noo. 


Tho  hearings  on  the  new  revenuo  bill,  which  wen  Bohed- 
ulod  to  begin  on  June  6,  did  not  open  mil il  yesterday,  Juno 
7.     Benjamin  C.  Marsh,  a  representative  of  the  New  York 
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Tax  Association,  was  the  first  witness  called.  Chairman 
Kitchin  of  the  House  Ways  and  Means  Committee  was 
reported  as  stating  on  the  6th  that  20  persons  had  filed 
applications  for  hearings  before  his  committee.  In  a 
Bpeeoh  before  the  House  on  June  3  Representative  Joseph 
\Y.  Fordney,  ranking  Republican  member,  stated  thai  if 
more  revenue  was  needed  to  help  carry  on  the  war  we  should 
raise  a  portion  of  it  from  import  taxes.  The  "Journal  of 
Commerce"  quoted  him  as  saying: 

l  do  aot  agree  with  some  of  my  colleagues  as  to  the  proportion  of  our 
expenditures  thai  we  must  raise  by  taxes.  [1  has  been  repeatedly  stated 
by  the  Administration  and  by  tho  Secretary  of  the  Treasury  to  me  only  a 
few  days  a;;o.  that  wo  aro  not  raisins  by  taxes  in  proportion  to  our  • 
ditures  the  amount  of  money  raised  by  Great  Britain.  In  that  the 
tary  is  In  error.  1  am  in  receipt  of  a  letter  addressed  to  mo  by  our  \ru.  ri- 
can  Embassador  at  London.  England,  dated  April  25,  which  I  ha, 
in  my  possession,  lie  gives  the  amount  of  money  spent  in  Great  Britain 
since  the  beginning  of  tho  war.  He  gives  the  amount  raised  by  direct 
taxation,  and  gives  it  in  great  detail  and  tho  amount  of  borrowed  money. 
In  order  to  bo  brief,  let  me  say  that  up  to  the  end  of  this  fiscal  year  1917 
and  1018,  Great  Britain  since  the  beginning  of  the  war  has  raised  £6  164  - 
031,000,  or  S31. 108. 585, 660.  Of  that  sum  there  has  been  raised  in  Great 
Britain  by  taxes  *7,S71 ,000,000,  or  25.6%.  That  is  in  round  numbers 
25%  of  all  expenditures  in  Great  Britain  from  the  beginning  of  tho  war 
until   Juno  30   1918. 

From  the  figures  furnished  by  our  Ambassador,  Mr.  Fordney  estimated 
that  England  raised  about  28%  last  year  because  her  taxes  were  raised 
all  along  the  line.  Canada,  he  said,  is  raising  18.5%  by  taxes;  France 
11%,  and  Italy,  9%. 

"Now  the  Secretary  of  the  Treasury  stated  to  me  one  week  ago,"  con- 
tinued Mr.  Fordney.  "that  he  expected  our  expenditures  this  year,  in- 
cluding our  loans  to  the  Allies,  would  reach  $24,000,000,000;  in  round  num- 
bers, that  we  would  loan  to  our  Allies  $6,000,000,000.  Mr.  Kitcliin 
stated  to  me  since  that  time  he  understands  our  loans  will  reach  $8,000,- 
000,000  of  this  $24,000,000,000  of  our  expenditures  and  loans  to  the  Allies. 
I  do  not  believe  it  is  claimed  by  anybody  that  we  should  tax  the  people 
now  for  the  money  that  we  are  loaning  to  the  Allies.  We  are  selling  bonds 
on  which  we  are  obtaining  money  to  loan  to  the  Allies,  and  we  expect  our 
Allies  to  pay  the  interest  and  the  principal  of  those  bonds  when  they  come 
due. 

"I  say  to  you  the  time  has  come  if  we  must  raise  more  revenue  to  help 
carry  on  this  war,  then  we  should  raise  a  portion  of  it  from  our  import 
taxes." 


SECRETARY     McADOO     DENIES     REPRESENTATIVE 

KITCHIN'S  IMPLICATION  OF  NEWSPAPER  LOBBY 
INFLUENCING  REVENUE  LEGISLATION. 

A  letter  denying  the  implication  contained  in  Repre- 
sentative Kitchin's  speech  of  last  week  bearing  on  the 
question  of  additional  revenue  legislation  that  Secretary  of 
the  Treasury  McAdoo  had  been  indirectly  influenced  in  his 
insistence  for  a  new  tax  measure  by  a  lobby  seeking  the 
repeal  or  modification  of  the  zone  system  providing  for  in- 
creased rates  on  newspaper  mail,  has  been  addressed  by 
Mr. McAdoo  to  Representative  Kitchin.  Secretary  McAdoo 
not  only  denies  Mr.  Kitchin's  assertions,  but  asks  for 
"an  appropriate  correction"  of  the  remarks  attributed  to 
him.  Representative  Kitchin's  speech  was  referred  to  on 
page  2286  in  our  issue  of  Saturday  last.  In  stating  that  the 
speech  carried  the  implication  "that  some  one  in  whose 
judgment  I  have  great  faith  has  been  influenced  by  a  power- 
ful newspaper  lobby  and  that  I  may  have  been  influenced 
myself  indirectly  thereby,"  Secretary  McAdoo,  among  other 
things  in  his  advices  to  Mr.  Kitchin,  says:  "please  let  me 
assure  you  that  no  one  near  me  or  in  whose  judgment  I  have 
the  slightest  confidence  has  been  influenced  by  any  news- 
paper lobby  or  any  other  kind  of  lobby,  that  I  have  not  been 
approached  directly  or  indirectly  by  any  such  lobby  and 
that  if  I  had  it  would  not  have  made  the  slightest  impression 
upon  me."     We  give  Mr.  McAdoo's  letter  herewith: 

White  Sulphur  Springs,  May  30  1918. 

Dear  Mr.  Kitchin. — The  very  cordial  relations,  personal  and  official, 
which  have  always  existed  between  you  and  myself  assure  me  that  you  would 
not  intentionally  do  an  injustice  to  me  or  to  any  members  of  my  loyal  and 
efficient  staff  in  the  Treasury  Department.  I  should  be  much  more  will- 
ing to  suffer  an  injustice  myself  than  to  have  them  suffer  an  injustice. 

It  is  for  these  reasons  that  I  should  like  to  refer  to  the  following  passage 
which  the  papers  report  as  having  been  contained  in  your  speech  in  the 

House  of  May  28: 

"I  do  not  think  that  Secretary  McAdoo  thought  about  the  press,  the 
newspapers,  and  magazines  one  way  or  the  other.  Ilowover,  I  do  believe 
that  away  back,  hidden  somewhere,  unseen  by  most  of  us,  there  was  an 
influence  of  one  of  the  shrewdest  and  most  powerful  lobbies  that  ever 
infested  the  corridors  of  the  Capitol  or  the  lobbies  of  tho  hotels  hero,  which 
made  itself  felt  with  some  one  in  whose  judgment  the  Secretary  of  the 
Treasury  had  great  faith." 

The  implication  is  that  some  one  in  whoso  judgment  I  have  great  faith 
has  been  influenced  by  a  powerful  newspaper  lobby  and  that  I  may  have 
been  influonced  myself  indirectly  thereby. 

Please  let  me  assure  you  that  no  one  near  me  or  in  whoso  judgment  I  have 
the  slightest  confidence  has  been  influonced  by  any  newspaper  lobby  or  any 
other  kind  of  lobby;  that  I  have  not  been  approachod  directly  or  indirectly 
by  any  such  lobby,  and  that  if  I  had  been  it  would  not  have  made  the 
slightest  impression  upon  mo,  or  have  affected  in  any  manner  whatever 
my  judgment  as  to  the  necessity  for  rovenue  legislation  at  this  session  of 
the  Congress.  Tho  men  associated  with  mo  as  Assistant  Secretaries  of  the 
Treasury,  together  with  tho  Commissioner  of  Internal  Revenue,  are  serving 
with  such  exceptional  loyalty,  industry  and  patriotism  in  trying  to  solve 
the  colossal  problems  of  the  Treasury  successfully  and  in  the  interest  of  the 
whole  country,  that  I  could  not  respect  myself  if  I  permitted  them  to  suffer 
from  any  implications  whatover  of  so  unjust  a  character.  It  is  for  them 
particularly  that  I  should  bo  glad  if  you  would  make  an  appropriate  cor- 
rection. 


As  for  myself  1  hope  you  will  permit  me  to  say  that  the  only  thing  which 
Influenced    me   in    recommending   '<>    the    President    thai   additional   r. 

legislation  ^as  needed  at  this  session  of  the  '  'ongress  was  the  public  in 

Perhaps  no  one  real!  Jy  m  myself  the  condition  and  needs  of  the 

Treasury,  or  the  Infinitely  complex  and  Increasingly  difficult  problems  with 
winch  it  must  deal  as  the  v.  ar  pTOCOOds.  I  am  not  alarmed  about  these 
problems,  but  1  am,  as  I  should  bo,  acutely  alive  to  their  serious  import- 

Id   have   been  derelict,  in  my  duty  if  1   had   not   advised  the 

ii  of  the  necessities  of  the  Treasury.  I  have  no  responsibility  for 
legislation,  but  I  nave  every  responsibility  for  advising  the  ('resident  as  to 
the  condition  of  the  Treasury  from  time  to  time  and  as  to  what,  in  my 
Judgment .  is  needed  to  meet  those  conditions. 

It  is  line  that  in  the  early  part  of  the  year  I  had  hoped  that  additional 
revenue  legislation  would  not  be  required  at  this  session  of  the  Congress 
hut  in  a  great  war  like  this  conditions  change  rapidly,  and  as  the  war  has 
proceeded  the  actual  expenditures  of  the  Treasury  have  steadily  grown 
until  they  will  exceed  $1,500,000,000  in  the  month  of  May.  The  records 
show  that  they  have  been  increasing  at  the  average  rate  of  $100,000,000 
per  month.  With  these  facts  before  mo  and  with  the  new  estimates  of  the 
War  and  Navy  Departments,  tho  Shipping  Board  and  other  Governmental 
agencies  involving  immense  additional  outlays,  I  could  not  look  upon  the 
future  without  genuine  concern  unless  prompt  steps  were  taken  to  strengthen 
tho  position  of  the  Treasury.  I  am  positive  that  the  financial  and  business 
situation  would  bo  gravely  imperiled  without  additional  measures.  I  claim 
no  infallibility  of  judgment;  perhaps  I  may  be  wrong,  but  at  least  I  have 
discharged  my  duty  by  submitting  to  the  President  the  facts  in  the  case 
and  making  such  recommendations  as  I  thought  necessary  to  meet  the 
situation. 

It  is  with  the  greatest  reluctance  that  I  have  been  obliged  to  suggest 
additional  measures  to  protect  the  Treasury.  In  doing  so  I  am  solely 
responsible  and  should  alone  be  charged  with  the  consequences  whatever 
they  may  bo. 

With  assurances  of  my  warm  regard  and  high  esteem,  I  am 
Cordially  yours, 

(Signed)  W.  G.  McADOO. 

Hon.  CLAUDE   KITCHIN, 

House  of  Representatives, 

Washington,  D.  C. 

Representative  Kitchin  was  quoted  as  stating  on  June  1: 
"I  have  nothing ^o  say  now,  and  I  have  nothing  to  retract. 
That's  all  I  am  going  to  say  now." 


SENATOR  BORAH  SEEKS  TO  END  PROFITEERING. 
The  enactment  of  legislation  to  end  profiteering  was  urged 
by  Senator  Borah  on  May  31 ,  when  he  submitted  a  resolution 
asking  that  the  Secretary  of  the  Treasury  be  directed  to 
furnish  the  Senate  with  data  in  possession  of  the  Treasury 
Department  relative  to  profiteering  which  would  enable 
Congress  to  deal  with  the  matter.  The  resolution,  after 
being  amended,  as  indicated  further  below,  was  adopted 
by  the  Senate  on  June  6.  The  Senator's  action  was 
prompted  by  the  remarks  in  President  Wilson's  speech  of 
May  27  that  "there  is  abundant  fuel  for  the  light  in  the 
record  of  the  Treasury  with  regard  to  profits  of  every  sort"; 
and  the  added  statement  that  "the  profiteering  that  cannot 
be  got  at  by  the  restraints  of  conscience  and  love  of  country 
can  be  got  at  by  taxation."  In  urging  the  enactment  of 
legislation  to  reach  the  profiteer,  Senator  Borah  stated  that 
"the  profiteer  should  not  be  permitted  to  escape  bej'ond  the 
time  within  which  we  can  act  intelligently  and  effectively". 
The  resolution  he  submitted  and  his  remarks  with  regard 
thereto  are  reprinted  from  the  "Congressional  Record" 
of  May  31  herewith: 

The  Secretary  read  the  resolution  (S.  Res.  253)  as  follows: 

Resolved,  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby 
directed  to  furnish  the  Senate  with  the  following  information: 

1.  Any  and  all  facts,  figures,  data,  or  information  now  in  possession  of 
the  Treasury  Department  relative  to  profiteering  which  -would  in  any  way 
enable  Congress  to  deal  with  the  matter  either  through  the  present  pro- 
posed revenue  legislation  or  through  enactment  of  more  effective  criminal 
statutes. 

2.  The  figures  showing  the  amount  of  money  which  the  Government  has 
raised  up  to  this  time  since  the  beginning  of  the  war  by  taxation  and  the 
amount  which  it  has  raised  by  loans. 

Mr.  Borah. — Mr.  President,  I  ask  the  indulgence  of  the  Senate  for  just 
a  moment  until  I  explain  my  object  and  purpose  in  introducing  this  resolu- 
tion, and  my  desire  to  have  the  information  brought  to  the  Senate,  and, 
after  having  boon  brought  to  the  Senate,  that  it  may  have  the  consideration 
of  the  Senate. 

There  is  one  portion  of  the  President's  great  message  upon  taxation, 
delivered  a  day  or  two  ago,  to  which  it  seems  to  me  sufficient  attention  has 
not  been  given  in  public  discussion,  and  that  is  the  part  wliich  reads  as 
follows: 

Thoro  Is  abundant  fuel  for  the  light  in  the  records  of  the  Treasury  with 
regard  to  profits  of  every  sort.  The  profiteering  that  can  not  be  got  at  by 
the  restraints  of  conscience  and  love  of  country  can  be  got  at  by  taxation. 
There  is  such  profiteering  now  and  tho  information  with  regard  to  it  Is 
available   and  indisputable. 

That  statement  Is  evidently  based  upon  facts  within  the  knowledge  of  the 
Administration  and,  I  take  it,  in  the  possession  of  the  Treasury  Depart- 
ment .  Tin-  President,  in  my  judgment,  suggests  a  very  proper  and  efficient 
way  in  which  (o  deal  with  the  subject  of  profiteering,  and  that  is  by  taxa- 
t  ion.  5Tou  can  not  reach  it  in  all  instances,  in  its  subtle  and  devious  ways 
of  carrying  on  its  work,  by  criminal  statutes.  While  criminal  statutes  are 
desirable  and  should  be  passed  wherever  it  is  thought  that  they  can  meet 
the  -ii nation  there  is  no  doubt  but  that  an  effective  aid  to  any  criminal 
statute  is  that  of  taxation.  In  many  instances  where  it  could  not  be 
readied  at  all  by  any  other  method  it  can  be  reached  effectively  by  taxation. 

I  am.  therefore,  in  hoarty  accord  with  the  expression  of  the  President 
with  reference  to  tho  method  of  reaching  profiteering;  but.  Mr.  President, 
I  regarded  that  statement,  when  made  by  the  President,  as  somewhat 
startling.  If  it  had  been  said  by  some  private  citizen,  it  would  likely 
have-  started  him  upon  the  way  to  the  penitentiary.  But  the  President 
has  made  the  statement  and  it  was  most  proper — indeed,  not  only  proper, 
but  has  developed  upon  us  the  duty — to  discuss  the  subject  and  deal  with 
It.     I  take  it  that  he  would  not  have  incorporated  it  in  his  message  had  he 
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not  regarded  it  as  of  transcendent  moment,  and  worthy  of  the  speedy 
consideration  of  Congress. 

To  say  that  profiteering  is  here,  and  that  the  evidence  of  it  is  indis- 
putable, and  that  it  is  subject  to  the  call  of  Congress,  is  to  notify  the 
Congress  that  more  important  than  dealing  with  the  general  subject  of 
revenue — which  we  might  deal  with  later,  perhaps  effectively — is  dealing 
with  this  particular  subject  of  profiteering.  That  should  be  dealt  with  at 
once.  Summer  or  no  summer,  vacation  or  no  vacation,  that  should  have 
our  immediate  attention.  Mr.  President,  of  course  in  referring  to  a 
profiteer  we  do  not  refer  to  a  man  who  is  simply  conducting  his  business  in 
a  skillful  and  efficient  way  and  securing  the  reward  of  such  skillfulness  and 
efficiency  by  taking  a  reasonable  profit  for  his  efforts.  The  man  to  whom 
the  President  refers,  and  I  presume  to  whom  we  refer  when  we  speak  of 
profiteers,  is  the  man  who  takes  advantage  of  his  country's  condition, 
of  its  perilous  situation  to  gather  extraordinary  profits,  Who  is  taking 
advantage  of  his  country's  stress  a_id  trial  to  increase  enormously  and 
unjustly  and  unfairly   his  individual  and  private  gain. 

To  my  mind,  and  I  presume  I  simply  express  the  view  of  every  patriot, 
the  man  who  does  that  is  upon  a  lower  moral  level  than  the  foreign  spy. 
The  foreign  spy  is  at  least  loyal  to  his  flag,  he  is  loyal  to  his  country;  he 
takes  his  life  in  his  hands  to  serve  that  country;  but  the  man  who  claims 
the  protection  of  the  flag,  who  professes  his  loyalty  to  the  Government 
and  his  devotion  to  the  flag,  and  at  the  same  time  takes  advantage  of  the 
nation's  peril  and  the  Government's  dire  necessities  to  increase  his  private 
gain,  thereby  demoralizing  the  efforts  of  the  people,  impeding  the  progress 
of  the  war,  and  finally  working  for  its  ultimate  failure,  is  infinitely  lower  in 
morals,  in  my  humble  judgment,  than  the  foreign  spy  who  takes  his  life 
in  his  hands  for  his  own  government. 

The  Congress  of  the  United  States  is  now  advised  unmistakably  in  terms 
which  can  not  be  contradicted  or  about  which  there  can  be  no  doubt  that 
this  profiteering  is  active  and  the  evidence  indisputable.  If  that  be  true, 
there  should  be  no  talk  of  adjournment  until  this  bill  shall  have  passed. 
While  we  might  provide  the  revenue  a  month  or  a  ^month  and  a  half  or 
two  or  three  months  from  now,  the  profiteer  should  not  be  permitted  to 
escape  beyond  the  time  within  which  we  can  act  intelligently  and  effectively. 

Mr.  President,  a  few  days  ago  a  noted  woman  in  this  country  with 
whose  methods  as  to  government  most  of  as  disagree, but  with  whose  hu- 
manitarian objects  and  purposes  many  of  us  agree,  was  convicted  in  an 
American  court.  Here  is  the  statement  upon  which  that  conviction  was 
founded,  or  at  least  one  of  the  counts  of  the  indictment: 

No  government  which  is  for  the  profiteers  can  also  be  for  the  people. 

Nothing  is  truer  than  that  statement.  No  government  which  is  for  the 
profiteer  can  be  for  the  people.  If  the  Government  of  the  United  States 
possesses  the  facts  as  to  the  existence  of  these  profiteers  and  fails  to  prose- 
cute, fails  to  deal  with  them  by  taxation  or  otherwise,  the  Government  is 
derelict  and  justly  subject  to  the  criticism  of  everybody  who  is  for  the 
people;  and  not  only  for  the  people  but,  in  the  broader  sense,  for  the  Gov- 
ernment ,  for  government  can  not  long  exist  which  will  not  eliminate  the 
profiteer — 

And  I  am  for  the  people,  while  the  Government  is  for  the  profiteers. 

Now,  it  is  up  to  Congress  to  justify  the  conviction  of  Rose  Pastor  Stokes 
in  that  court.  It  is  up  to  us  to  demonstrate  beyond  question  that  the 
Government  of  the  United  States  is  not  with  the  profiteer,  and  we  can  not 
do  so  if  we  leave  the  evidence  before  us  undealt  with  and  legislation  un- 
enacted. 

I  do  not  assume  at  this  time  that  the  Government  is  friendly  to  the 
profiteers,  but  there  will  be  no  defense  to  the  charge  made  by  these  people 
if  the  Congress  shall  adjourn  without  most  drastic  legislation  concerjing 
this  matter.  If  the  facts  are  here,  and  the  President  tells  us  and  the 
American  people  they  are  here,  and  we  fail  to  deal  with  the  situation. 
Rose  Pastor  Stokes  will  no  longer  be  a  criminal,  but  a  martyr.  This 
Government  can  not  bo  a  slacker  in  dealing  with  those  who  had  the  pay-rolls 
and  cheat  the  taxpayer,  who  scheme  for  the  possession  of  the  money  which 
the  Government  must  have  to  prosecute  the  war,  who,  while  our  boys  are 
dying  and  liberty  stands  in  hourly  peril,  extort  through  overreaching  and 
fraud  from  their  struggling  nation  and  at  the  same  time  justify  the  con- 
viction of  those  people  who  denounce  it. 

Now,  a  government  may  close  the  lips  of  an  individual;  you  may  reduce 
them  all  to  silence  for  a  time;  but  every  time  you  close  the  lips  of  an  indi- 
vidual and  fail  to  remedy  the  wrong  you  put  a  thousand  more  to  htinking, 
and  you  can  not  prevent  people  from  thinking.  In  time  their  thinking 
will  ripen  into  action.  If  we  would  have  the  people  contented  and  confi- 
dent; if  we  would  have  our  country  relieved  of  a  multitude  of  prosecutions, 
it  devolves  upon  us  here  and  now  to  remove  the  evil  which  is  now  con- 
ceded by  the  Government  to  exist  and  the  facts  concerning  which  are  at 
our  disposal. 

Mr.  President,  I  do  not  desire  to  go  further  into  detail  or  take  the  time 
of  the  Senate  longer  at  this  time.  But  in  conclusion  let  me  say  this  Con- 
gress now  assembled  will  mortgage  the  energy  and  the  capacity  of  the 
American  people  for  the  next  250  years.  When  we  think  of  the  reluctance 
of  a  national  debt  once  established  to  realease  its  hold  upon  the  sweat  and 
toil  of  men,  when  we  reflect  upon  its  remorseless  demands  for  annual 
tribute  we  can  well  believe  that  two  and  a  half  centuries  will  still  find  a 
portion  of  this  obligation  we  are  so  speedily  imposing  a  harden  upon  the 
people.  One  shudders  to  contemplate  the  deprivation,  the  self-denial, 
the  suffering,  and  the  sacrifico  which  its  payment  will  involve.  From 
decade  to  decade,  from  generation  to  generation,  families  will  bond  under 
the  burden,  and  the  average  citizen  through  long  years  will  feel  its  haunting 
presence  at  the  fireside  and  at  his  table. 

With  every  necessary  dollar  expended  no  patriot  will  find  fault — it  is  the 
price  we  pay  for  the  liberty  wo  love,  for  the  freedom  wo  would  transmit  to 
our  children.  But  if  wo  falter  in  cutting  out  waste  and  extravagance  we 
will  receivo,  and  justly,  the  execrations  of  those  who  must  meet  this  gigantic 
debt.  If  wo  delay  one  hour  beyond  the  time  necessary  to  shape  the  law 
to  deal  with  the  execrable  wretch,  the  hated  of  earth,  tho  alien  from  hell 
who  would  profit  off  his  country's  peril,  wo  will  deserve  what  we  Will  re- 
ceive— the  anathemas  and  the  curses  of  posterity.  The  profiteer.  That 
scavenger  of  civilization,  thao  tarantula  burying  its  fangs  in  tho  veins  and 
arteries  of  the  wounded  and  the  grief-stricken,  yet  the  President  says 
ho  is  in  our  midst,  that  the  evidence  is  here  and  indisputable.  In  the  name, 
therefore,  of  tho  success  of  this  war,  in  the  name  of  every  patriot  in  the  land 
making  his  sacrifice  and  contributing  his  efforts  to  tho  common  cause,  let 
us  proceed  to  his  destruction.  We  can  either  drive  him  from  his  prey — 
the  American  people — or  we  can  turn  his  ill-gotten  gains  into  the  Treasury 
of  the  United  States  to  meet  the  burdens  of  this  war.  The  President  is 
right.  Wo  can  deal  with  him  effectually  and  conclusively  by  taxation, 
and  I  trust  that  in  tho  passage  of  this  bill  wo  will  not  falter  in  doing  our 
full  duty  in  that  respect. 

Mr.   Borah  subsequently  said: 

Mr.  President,  sinco  addressing  the  Chair  before  a  Senator  has  askod 
that  the  resolution  go  over,  in  order  that  he  may  have  an  opportunity  to 
read  it  and  consider  it.      I  ask  Leave  now  to  introduce  two  other  resolutions 


addressed  to  other  departments  on  the  same  subject-matter,  and  that  they 
may  go  over  also,  to  be  dealt  with  at  the  same  time. 

The  President  pro  tempore. — Such  will  be  the  order. 

Senate  resolution  254,  submitted  by  Mr.  Borah,  is  as  follows: 

Resolved,  That  the  Secretary  of  War  be,  and  he  is  hereby,  directed  to 
furnish  the  Senate  with  the  following  information: 

Any  and  all  facts,  figures,  data,  or  information  now  in  possession  of  the 
War  Department  relative  to  profiteering  which  would  in  any  way  enable 
Congress  to  deal  with  the  matter  either  through  the  present  proposed 
revenue  legislation  or  through  enactment  of  more  effective  criminal  statutes. 

Senate  resolution  255,  submitted  by  Mr.  Borah,  is  as  follows:         •    -*g| 

Resolved,  That  the  Federal  Trade  Commission  be,  and  it  is  hereby, 
directed  to  furnish  the  Senate  with  the  following  information: 

Any  and  all  facts,  figures,  date  or  information  now  in  possession  of  the 
Federal  Trade  Commission  relative  to  profiteering  which  would  in  any  way 
enable  Congress  to  deal  with  the  matter  either  through  the  present  proposed 
revenue  legislation  or  through  enactment  of  more  effective  criminal  statutes. 

The  resolution  adopted  by  the  Senate  on  June  6  was 
amended  to  require  presentation  only  of  information  re- 
garding corporate  earnings  in  excess_of_15%; In  the  form 

accepted  by  the  Senate  it  reads:"  .  ;  ] 

Resolved,  That  the  Secretary  of  the  Treasury  be  and  he  is  hereby  directed 
to  furnish  the  Senate  with  the  following  information: 

First. — Any  and  all  facts,  figures,  data  or  information  now  in  possession 
of  the  Treasury  Department  relative  to  profiteering,  which  would  in  any 
Way  enable  Congress  to  deal  with  the  matter  either  during  the  present 
proposed  revenue  legislation  or  through  enactment  of  more  effective 
criminal  statutes;  that  such  report  shall  contain  a  list  of  all  corporations 
with  the  amount  of  their  earnings,  which  have  earned  in  excess  of  15% 
on  their  capital  stock,  as  shown  by  their  returns  to  the  Internal  Revenue 
Bureau  for  the  calendar  year  1917,  accompanied  by  such  statement  as 
will  show  net  earnings  of  the  same  corporation  for  the  calendar  year  1916. 

Second.  The  figures  showing  the  amount  of  money  which  the  Govern- 
ment raised  up  to  this  time  since  the  beginning  of  the  war  by  taxation  and 
the  amount  which  it  has  raised  by  loans. 

Secretary  McAdoo  is  said  to  have  advised  Senate  leaders 
on  June  3  that  he  would  not  object  to  presenting  the  Treas- 
ury records  to  Congress  if  they  were  called  for  properly. 
Press  dispatches  from  Washington  in  announcing  this  said: 

I  In  some  cases,  it  is  reported,  business  firms  have  kept  a  double  set  of 
books  for  years,  one  containing  true  records  for  business  purposes  and  the 
other  showing  inflated  expenses  and  shrunken  profits  for  inspection  by 
tax  officials.  In  other  returns  inspectors  declared  that  profits  from  sub- 
sidiary concerns  were  reported  only  partially  and  that  they  have  obtained 
evidence  tending  to  show  that  the  evasion  was  known  to  officials  of  the 
companies.  


DEATH  OF  FORMER  VICE-PRESIDENT  C.  W.  FAIR- 
BANKS. 
Charles  W.  Fairbanks,  formerly  Vice-President  of  the 
United  States,  and  ex-United  States  Senator  from  Indiana, 
died  at  his  home  in  Indianapolis  on  June  4.  Mr.  Fairbanks, 
who  was  born  in  Ohio  in  1852,  had  been  twice  nominated  for 
Vice-President  on  the  Republican  ticket.  After  his  first 
nomination,  on  the  ticket  with  Colonel  Roosevelt  in  1904, 
he  was  elected,  but  in  the  second  race  in  1916,  with  Justice 
Hughes,  heading  the  ticket,  he  was  defeated.  The  United 
States  Senate  on  June  5  adjourned  out  of  respect  to  Mr. 
Fairbank's     memory. 


JUNE  MILK  PRICES  FIXED  BY  FEDERAL  MILK 
COMMISSION. 
The  June  prices  fixed  for  milk  by  the  Federal  Milk  Com- 
mission for  the  Middle  States  differ  slightly  from  those  of 
the  previous  month.  In  the  case  of  grade  B  milk  delivered 
by  distributers  to  consumers  the  price  per  pint  is  reduced 
from  7>2  cents  to  7  cents;  the  price  charged  to  stores  for 
grade  B  bottled  milk  is  now  11 J^  cents  per  quart,  instead  of 
12  cents;  the  price  to  be  charged  to  consumers  by  stores  for 
grade  B  bottled  milk  quarts  is  now  12  cents,  against  12^ 
cents  in  May;  the  price  to  be  charged  to  consumers  by  stores 
for  grade  B  loose  milk  is  now  9  cents  per  quart,  against  10 
cents  in  May.  The  prices  otherwise  are  unchanged.  Below 
is  the  announcement  made  by  Dr.  W.  H.  Jordan,  Chairman 
of  the  Commission: 

There  were  present  Dr.  W.  H.  Jordan,  Chairman;  Judge  Lamb  from 
Washington,  and  Commissioners  Mitchell,  Williams,  Schiff,  Brown, 
Kittrcdge,  Dow,  Fuller  and  Lewis.  On  motion  of  Commissioner  Mitchell, 
which  was  duly  seconded,  the  following  resolution  was  unanimously 
adopted: 

Whereas,  The  Dairymen's  League  and  the  Milk  Distributers'  Association 
heretofore  having  agreed  between  themselves  to  a  price  of  $1  80  for  100 
pounds  of  3%  milk  for  the  month  of  June; 

Whereas,  This  reduction  in  the  price  paid  to  the  producers  of  inilk  should 
bo  reflected  in  the  price  paid  for  milk  by  consumers,  therefore,  bo  it 

Resolved,  That  tho  following  prices  are  to  be  charged  by  the  distributors: 

For  grade  A  milk,  delivered  to  consumers,  15  cents  per  quart.  That  the 
price  to  be  charged  by  the  distributers  for  grado  A  milk  to  Consumers  tn 
pints  shall  be  8  cents  per  pint.  That  the  price  to  be  charged  by  tin-  dis- 
tributers for  grado  It  milk,  delivered  to  consumers,  shall  be  13  cents  per 
quart;  for  pints.  7  cents  That  the  price  to  bo  Charged  to  stores  for  grado  B 
bottled  milk  shall  bo  1  I  'y  routs  per  quart;  per  pint  .  •'. '  ^  oonts.  That  the 
price  to  1)0  Charged  '<>  Consumers  by  stores  for  grade  I!  bottled  milk  shall 
bo  12  cents  per  quart .  per  pint.  7  cents.  That  the  price  to  be  charged  to 
stores  for  grado  B  loose  milk  shall  be  S  cents  per  quart.  That  tho  price 
to  bo  charged  to  Consumers  by  stores  for  grade  It  loose  milk  shall  be  9  cents 
per  quart.  Thai  tho  price  of  milk  delivered  in  wholesale  lots  to  hotels  and 
iraiifs  a  ten  gallon  can  shall  bo  9>i  cents  per  quart ;  for  less  than  ten- 
gallon   lots,   delivered.    ID   rents. 

That  no  producer  or  distributer  shall  be  at  liberty  to  vary  from  the  fore- 
going pricos,  the  same  to  bo  the  minimum  as  won  a,s  (he  maximum  prices. 
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PRESIDENT  WILSON  0PP08ES  PROHIBITIO  \  .1  MEND- 
MENT  TO  FOOD  STIMULATION  HILL. 

The  Randall  amendment  adopted  by  the  House  on 
Maj  23,  L78  to  137,  to  the  Administration's  Food  Stimula- 
tion Bill,  providing  thai  $6,000,000  of  the  $10,864,000 
appropriated  in  the  food  l>ill  should  not  be  expended  unless 
the  President  issues  u  proclamation  prohibiting  the  use  of 
foodstuffs  and  fruits  during  the  war  in  the  production  of 
beers  and  light  wines,  is  opposed  by  President  Wilson  as 
is  indicated  in  the  following  letter  to  Senator  Sheppard  of 
Texas: 

Frankly,  I  was  very  much  distressed  by  the  action  of  the  House.  I  do 
not  think  that  it  it  wise  or  fair  to  attempt  to  put  such  compulsion  on  the 
Executive  in  the  matter  in  which  he  has  already  acted  almost  to  the  limit 
of  his  authority. 

What  is  almost  entirely  overlooked  is  that  there  are,  as  I  am  informed, 
very  large  stocks  of  whiskey  in  this  country,  and  it  seems  to  me  quite 
certain  that  if  the  brewing  of  beer  wero  prevented  entirely,  along  with  all 
the  other  drinks,  many  of  them  harmless,  which  are  derived  from  food  or 
feed  stuffs,  the  consumption  of  whkkey  would  be  stimulated  and  increased 
to  a  very  considerable  extent. 

My  own  judgment  is  that  it  is  wise  and  statesmanlike  to  let  the  situation 
stand  as  it  is  for  the  present,  until,  at  any  rate,  I  shall  be  apprised  by  the 
Food  Administration  that  it  is  necessary  in  the  way  suggested  still  further 
to  conserve  the  supply  of  food  and  feed  stuffs.  The  Food  Administration 
has  not  thought  it  necessary  to  go  any  further  than  we  have  in  that  matter 
already  gone. 

Food  Administrator  Hoover,  who  is  also  opposed  to  the 
measure,  said: 

As  to  the  discussion  over  the  suppression  of  brewing,  I  wish  to  say 
emphatically  that  from  a  strictly  food  conservation  point  of  view  I  should 
like  to  see  the  use  of  foodstuffs  suppressed  in  all  drinks,  hard  and  soft. 

This  is  not,  however,  the  whole  story.  We  stopped  distillation  a  year 
ago.  There  is  a  long  supply  of  whiskey,  gin  and  other  20%  to  40%  dis- 
tilled drinks  in  the  country.  We  have  reduced  the  consumption  of  food- 
stuffs in  brewing  by  30%  and  reduced  the  alcohol  content  of  beer  to  2%%. 
If  we  stop  brewing,  the  saloons  of  the  country  will  still  be  open,  but  con- 
fined practically  to  a  whiskey  and  gin  basis.  Any  true  advocate  of  tem- 
perance and  of  national  efficiency  in  these  times  will  shrink  from  this 
situation,  for  the  national  danger  in  it  is  greater  than  the  use  of  some 
4,000,000  bushels  of  grain  monthly  in  the  breweries. 

If  the  American  people  want  prohibition  it  should  prohibit  by  legislation 
to  that  end  and  not  force  the  Food  Administration  to  the  responsibility  for 
an  orgy  of  drunkenness.  It  is  mighty  difficult  to  get  drunk  on  2M%  beer. 
It  will  be  easy  enough  if  we  force  a  substitution  of  distilled  drinks  for  it. 

The  Food  Administration  has  gone  as  far  as  it  can  toward  temperance 
without  precipitating  a  worse  situation.  If  the  American  people  or  Con- 
gress will  stop  the  sale  of  distilled  liquors,  the  Administration  will  find  no 
difficulty  in  stopp»ng  brewing. 

Mr.  Hoover  then  went  on  to  explain  that  no  effort  had 
been  made  to  prohibit  the  manufacture  of  wine,  because  "the 
wines  produced  in  this  country  are  from  grapes,  of  which  a 
very  small  proportion  are  available  as  table  or  raisin  grapes, 
and  therefore  the  stoppage  of  wine  making  would  add  no 
consequential  amount  of  food  to  our  national  supplies.  The 
conversion  of  grapes  to  grapejuice  instead  of  wine,  as  sug- 
gested, would  add  nothing  to  our  national  food  supplies." 

The  food  bill  is  yet  to  be  acted  upon  by  the  Senate,  but 
according  to  Senator  Sheppard  the  prohibition  amendment 
will  be  stricken  from  the  measure.     The  Amendment  reads: 

No  part  of  this  appropriation  shall  be  available  for  any  purpose  unless 
there  shall  have  been  previously  issued  the  proclamation  authorized  by 
Section  15  of  the  Act  of  Aug.  10  1917,  entitled,  "An  Act  to  Provide  Further 
for  the  National  Security  and  Defense  by  Stimulating  Agriculture  and 
Facilitating  the  Transportation  of  Agricultural  Products,"  such  proclama- 
tion being  the  prohibition  of  the  use  of  foods,  fruits,  food  materials,  or 
feeds  in  the  production  of  malt  or  vinous  liquors  for  beverage  purposes. 

The  $6,000,000  mentioned  above  is  appropriated  for  the 
purpose  of  increasing  food  production,  eliminating  waste 
and  promoting  conservation  by  educational  and  demonstra- 
tional  methods  through  county  districts  and  urban  agents. 
Other  items  included  in  the  Food  Stimulation  Bill  are:  For 
the  prevention  and  eradication  of  diseases  of  livestock, 
$1,058,975;  for  procuring  seeds  to  sell  to  farmers  at  cost, 
$2,500,000;  and  for  the  prevention  and  eradication  of  plant 
disease,  $811,300. 


REGULATIONS  FOR  HANDLING  WOOL  CLIP  IN 
CALIFORNIA. 
Regulations  for  handling  this  year's  wool  clip  in  California 
were  announced  by  the  Wool  Division  of  the  War  Industries 
Board  on  May  31.  California  producers  will  get  the  full 
Government  price,  less  freight  to  the  Atlantic  seaboard, 
and  interest  on  any  advance  made  up  to  the  time  the  wool 
reaches  its  destination.  Growers  in  States  west  of  the 
Missouri  River  may  not  sell,  but  must  consign  their  wool 
to  an  approved  dealer  in  any  approved  contributing  centres. 
The  following  are  the  regulations: 

Government  regulations  for  handling  the  wool  clip  of  1918  provide  sub- 
stantially: That  growers  in  the  States  west  of  the  Missouri  River  are  not 
permitted  to  sell,  but  that  any  grower  in  the  Western  States  may  consign  his 
wool  to  any  approved  dealer  in  any  approved  distributing  centre;  that  the 
dealer  will  handle  the  wool  on  a  commission,  to  be  paid  by  the  Government, 
and  that  the  grower  will  get  the  full  Government  price  for  his  wool,  less 
freight  to  the  Atlantic  seaboard,  and  less  interest  on  any  advance  which  may 
be  mado  lo  him  up  to  the  time  the  wool  arrives  at  its  destination.    This  ar- 


rangeme  >i  already  applies  to  California  and  any  grower  haa  this  privilege,  as 
i  above,  and  as  outlined  in  detail  in  tin-  pamphlet  of  regulations 

under  the  beading  «r  "Territory  Wool  Regulations." 
There  to  a  considerable  aavli  baled  wool  over  wool  In 

uid  heretofore  it  haa  also  •   sary  to  scour  and  carbonize  many 

California  wools.  To  do  this  it  has  Ijeen  necessary  in  the  past  to  have 
these  wools  assembled  at    various  points  in  California,  then'  to  be  blended 

and  baled  in  th  ••  .scoured,  carbonized,  and  shipped  Bast  for 

Bale.  After  the  wool  ,ias  arrived  at  the  eastern  centre  in  the  neighbor- 
hood of  the  nulls,  ii  is  there  Inspected  by  the  representatives  of  the  mills 
and  purchased  with  reference  to  ttie  particular  needs  of  the  mill. 

The  Quartermaster  General's  Department,  which  this  year  will  be  the 
ouyer  of  practically  all  California  wools,  wishes  to  have  them  follow  as 
nearly  as  possible  the  channels  heretofore  taken,  and  make  its  purchase 
alter  they  have  arrived  at  the  eastern  centres  of  distribution  where  they 
can  be  inspected  by  the  Quartermaster  General's  Department  and  the 
representatives  of  the  mills,  and  be  distributed  with  reference  to  the  par- 
ticular class  of  goods  which  is  being  manufactured  by  the  mills.  Accord- 
ingly, for  the  foregoing  reasons,  thero  will  be  no  approved  distributing  cen- 
tres   established    in    California. 

However,  in  order  to  leave  woool  enough  in  the  State  to  amply  take  care 
of  the  needs  of  all  the  mills  in  the  State,  and  in  order  to  utilize  the  very 
officient  carbonizing  and  scouring  plants  of  the  State  to  their  fullest  capacity 
and  to  give  the  growers  having  wools  which  should  be  carbonized  an  op- 
portunity to  dispose  of  their  clips  locally  should  they  desire  to  do  so, 
dealers  approved  by  the  Board  will  be  permitted,  under  Government 
regulations,  to  buy  California  wools  at  a  price  sufficiently  below  the  es- 
tablished Government  price  to  enable  the  dealer  to  make  a  net  profit  of 
not  to  exceed  1  cent  per  pound  for  buying  and  assembling  these  wools. 
This  will  be  done  in  order  to  have  them  blended,  baled,  scoured,  car- 
bonized, and  baled  for  shipment,  either  to  local  mills  or  to  approved 
eastern  distributing  centres  and  final  sale  to  the  Government. 

The  price  the  Government  has  fixed  is  on  a  basis  of  delivery  at  the  At- 
lantic seaboard,  and  the  grower  will  have  to  pay  the  freight  to  the  Atlantic 
seaboard  whether  he  consigns  his  wool  or  sells  it.  Therefore,  the  dealer, 
in  buying  and  in  order  to  make  a  net  profit  of  1  cent  per  pound,  will,  of 
course,  have  to  pay  the  grower  the  Government  price,  less  the  1  cent  less 
freight  and  baling  expense,  less  the  cost  of  scouring  or  carbonizing  if  it 
must  be  scoured  and  carbonized,  and  less  the  estimated  interest  at  the 
rate  of  6%  on  the  investment  until  the  wool  arrives  at  the  Atlantic  sea- 
board. 

The  books  of  approved  dealers  shall  be  at  all  times  open  to  Government 
inspection  and,  if  at  the  end  of  the  season's  business  it  is  found  that  the  net 
profits  exceed  1  cent  per  pound  on  the  season's  business,  then  such  excess 
profit  shall  be  disposed  of  as  the  Government  decides. 

Attention  is  again  called  to  the  fact  that  no  grower  is  required  to  sell 
unless  he  wishes  to  do  so,  and  that  at  all  times  he  has  the  privilege  of  con- 
signing his  wool  to  an  approved  dealer  in  an  approved  distributing  centre, 
at  which  point  the  wool  will  be  appraised  and  purchased  by  the  Govern- 
ment, and  the  full  Government  price  paid  the  grower,  with  no  deductions 

Growers  of  small  clips,  who  desire  to  do  so,  will  be  allowed  to  pool  their 
clips  in  quantities  of  not  less  than  minimum  carloads  and  consign  the  wools 
so  pooled  as  one  account  to  any  approved  dealers  in  any  approved  dis- 
tributing centre.  Growers  who  desire  to  consign  their  wool  to  San  Fran- 
cisco, Stockton,  or  other  usual  concentration  points  in  California  may 
consign  it  to  any  approved  dealer,  whose  commission  shall  be  J^  cent  per 
pound  to  be  paid  by  the  grower. 

These  regulations  apply  to  California  wool  only.  Wools  from  States 
to  the  east  of  California  will  be  required  to  be  shipped  East. 


REGULATIONS  FOR  NEW  MEXICO  WOOL  CLIPS. 

The  following  regulations  regarding  New  Mexico  wool 
clips  have  been  announced  by  the  War  Industries  Board 
through  its  Wool  Division: 

In  New  Mexico  there  are  a  great  many  small  clips  running  very  wide 
in  grade.  There  also  several  scouring  mills  in  the  State.  It  is.  therefore, 
deemed  necessary  to  make  special  regulations  to  cover  the  situation. 

Local  dealers  or  scourers  in  New  Mexico  are  granted  the  privilege  of 
buying  clips  of  irregular  grade  and  scouring  them  at  the  local  scouring 
mills.  These  local  dealers  or  scourers  are  required  to  pay  the  growers  of 
these  clips  of  irregular  grade  fair  prices  for  their  clips  based  on  Atlantic 
seaboard  values  as  established  by  the  Government,  less: 

1 .  The  cost  of  sorting  and  scouring. 

2.  Freight  to  Atlantic  seaboard  points. 

3.  Estimated  interest  at  the  rate  of  6%  per  annum  to  cover  the  time 
elapsing  between  the  time  the  grower  is  paid  and  the  time  the  buyer  re- 
ceives his  money  when  the  wool  is  delivered  East. 

4.  Profit  to  the  local  buyer  not  to  be  over  1  cent  per  pound  net  in  the 
grease. 

In  order  to  avoid  profiteering  the  books  of  the  local  dealers  and  scourers 
shall  be  open  to  Government  inspection,  and  if  upon  examination  the  books 
of  anyone  show  a  net  profit  in  excess  of  1  cent  per  pound  on  greasy  wool 
handled  during  the  season,  then  such  excess  shall  be  disposed  of  as  the 
Government  directs. 

These  regulations  apply  only  to  the  local  dealers  in  New  Mexico.  Deal- 
ers located  in  the  distributing  centres  may  receive  New  Mexico  wools  only 
on  consignment. 


JOHN  W.  SCOTT  MADE  DIRECTOR  OF  TEXTILE 
DIVISION  OF  WAR  INDUSTRIES  BOARD. 
John  W.  Scott,  of  the  firm  of  Carson,  Scott  &  Co.  of 
Chicago,  has  been  named  as  Director  of  the  Textile  Division 
of  the  War  Industries  Board.  He  assumed  the  duties  of 
his  new  post  on  June  3.  A  statement  issued  by  Mr.  Scott  on 
the  3d  said: 

We  are  trying  to  find  out  how  we  can  be  helpful  and  to  set  up  machinery 
for  the  service  wo  want  to  give.  Rumors  to  the  contrary,  notwithstanding 
absolutely  no  plans  whatever  have  yet  been  discussed  for  control  of  any 
branch  of  the  textile  industry. 


H.  E.  PEABODY  CHIEF  OF  WOOLEN  SECTION  OF  WAR 
INDUSTRIES  BOARD. 
Herbert  E.  Peabody  of  New  York  has  been  appointed 
Chief  of  the  Woolen  Section  of  the  War  Industries  Board. 
His  appointment  was  announced  by  the  Board  on  Juue^3, 
its  statement  saying: 
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Mr.  Veabody  has  been  connected  with  Shelbourne  Mills,  has  been  Secre- 
tary of  the  War  Service  Committee  of  Wool  Manufacturers  of  the  Chamber 
of  Commerce  of  the  United  States  and  President  of  the  American  Associa- 
tion of  Woolen  and  Worsted  Manufacturers.  He  has  severed  all  active 
connection  with  the  wool  business  other  than  that  through  his  connection 
with  the  War  Industries  Board. 


GOVERNMENT  CONTROL  OF  FELT  OUTPUT. 
It  was  reported  on  May  19  in  the  New  York  "Times"  that 
in  order  to  insure  adequate  supplies  of  felt  for  Governmental 
needs  and  to  regulate,  through  a  licensing  system,  the  manu- 
facture of  felt  for  civilian  needs,  Sylvan  Stroock,  of  the  War 
Industries  Board,  had  assumed  control  of  the  entire  produc- 
tion of  felt  in  the  United  States.  The  action,  it  was  said, 
was  decided  upon  by  Government  agents  in  conference  with 
the  felt  piece  goods  manufacturers  in  this  city. 


FEDERAL  INVESTIGATION  OF  NEW  YORK  AND 
NEW  ORLEANS  COTTON  MARKETS. 
In  an  announcement  relative  to  the  proposed  Federal 
investigation  of  the  cotton  markets  of  New  York  and  New 
Orleans,  the  Deprtment  of  Agriculture  on  June  5  stated 
that  a  special  investigation  of  cotton  futures  quotations 
would  be  made  through  the  Cotton  Futures  Section  of  the 
Bureau  of  Markets.  The  reason  for  the  inquiry  being  the 
apparent  diversity  between  prices  of  middling  cotton  as 
quoted  in  the  spot  markets  and  as  quoted  by  the  New  York 
and  New  Orleans  future  exchanges.  The  Department  has 
also,  it  is  stated,  taken  up  with  the  War  Industries  Board  the 
question  of  utilizing  cotton  of  lower  grades,  now  piling  up 
in  huge  quantities  because  its  ordinary  outlets  have  been 
closed  by  the  war.     We  give  its  statement  herewith: 

The  Secretary  of  Agriculture,  through  the  cotton  futures  section  of  the 
Bureau  of  Markets,  will  make  a  special  investigation  of  cotton  futures 
quotations.  For  some  weeks  past  there  has  been  a  disparity  between 
the  prices  of  middling  cotton  as  quoted  in  spot  markets  and  middling  cot- 
ton as  quoted  by  the  New  York  and  New  Orleans  future  exchanges.  This 
situation,  it  is  pointed  out,  impairs  the  usefulness  of  the  futures  exchanges 
to  manufacturers  and  dealers  in  hedging  transactions  in  spot  cotton  and 
tends  to  render  the  market  unsteady  and  uncertain.  This  question  has 
had  the  attention  of  the  Department  of  Agriculture  for  some  time,  and  also 
is  a  matter  of  concern  to  those  engaged  in  the  cotton  industry.  The 
Department  states  that  the  investigation  of  the  situation  will  be  complete 
and  thorough,  with  a  view  to  determining  causes  of  the  disparity  and  steps 
necessary   for   its   remedy. 

The  Department  also  has  taken  up  with  the  War  Industries  Board  the 
question  of  utilization  of  cotton  of  the  lower  grades,  of  which  a  large  sur- 
plus is  accumulating.  Low  grades  cotton  is  piling  up  because  the  ordinary 
outlets  for  it  are  closed  by  the  war  and  the  fact  that  cotton  of  higher  grades 
is  being  used  in  the  manufacture  of  goods  particularly  on  Government 
contracts,  when  cotton  of  the  lower  grades  might  be  used  satisfactorily 
instead. 


PLANTERS  AND  BANKERS  IN  CONVENTION  IN 
MEMPHIS  OPPOSE  TRADING  IN  COTTON  FUTURES. 
At  a  meeting  in  Memphis  on  May  29  of  some  300  cotton 
planters,  bankers  and  others  interested  in  cotton  production 
in  Mississippi,  Arkansas,  Missouri  and  Tennessee,  a  reso- 
lution recording  opposition  to  trading  in  futures  was  adopted 
as  follows: 

Resolved,  That  it  is  the  sense  of  this  meeting  that  nothing  is  more  detri- 
mental to  the  interest  of  the  cotton  grower  than  the  practice  of  dealing  in 
what  is  known  as  "cotton  futures,"  or,  in  other  words,  gambling  in  the 
price  of  cotton  in  the  various  exchanges  throughout  the  country;  and  we 
therefore  cordially  indorse  the  movement  in  Congress  to  investigate  the 
methods  and  practices  of  the  New  York  and  other  cotton  exchanges  to 
the  end  that  the  same  may  be  regulated  and  controlled  and  gambling  in 
cotton  prevented. 

That  a  copy  of  this  resolution  be  forwarded  to  our  Senator  and  Repre- 
sentatives in  Congress. 

According  to  the  Memphis  "Appeal,"  the  following 
resolution,  indicating  the  purpose  and  sense  of  the  meeting, 
was  drawn  up  early  in  the  day  by  a  committee,  and  unani- 
mously adopted: 

This  meeting  of  farmers,  planters  and  others  directly  interested  in  the 
farming  operations  of  the  States  of  Tennessee,  Arkansas,  Mississippi  and 
Missouri  hereby  express: 

First.  Their  unqualified  indorsement  of  the  breadth  of  vision  and  execu- 
tive thoroughness  with  which  the  Administration  is  now  conducting  the 
affairs  of  the  nation  In  the  present  world  crisis,  and  avow  their  determina- 
tion to  aid  to  the  utmost  limit  of  personal  sacrifice  the  national  Government 
in  the  conduct  of  the  war. 

Second.  While  we  have  been  able  by  concerted  effort  to  materially  in- 
crease the  production  of  food  crops  in  our  territory  in  response  to  the  request 
of  the  national  Government,  we  pledge  ourselves  in  tho  future  operation 
of  our  farms  to  meet  without  hesitation  any  further  demands  in  this  diroction. 

Third.  Cotton,  our  principal  farm  crop,  and  its  by-products  are  of  vital 
importance  to  tho  nation  from  the  Standpoint  of  food,  clothing  and  muni- 
tions, and  we  recognize  tho  necessity  of  continuing  to  furnish  to  the  nation 
tho  required  quantities  of  such  products. 

Fourth.  We  view  with  much  concern  the  present  transportation  and 
labor  conditions  as  they  may  affect  our  ability  to  continue  to  moot  those 
requirements  and  tho  further  demands  of  the  Government  upon  us.  Tho 
price  of  farm  labor  and  the  scarcity  thereof  resultant  upon  the  draft, 
the  Government's  demand  for  labor  in  war  activities,  confront  us  with  a 
possible  shortage  of  tho  necessary  farm  labor  and  a  certainly  incroased 
cost  thereof. 

Wo  realize  the  necessity  for  a  complete  understanding  of  the  problem  of 
financing  the  production  of  this  crop  bocauso  of  tho  fact  that  it  Is  largely 
raised  on  a  crodit  basis  and  tho  further  necessity  for  full  consideration  of 


the  problem  of  marketing  same  in  the  face  of  limited  transportation  facil- 
ities which  will  be  available  if  the  war  continues  for  the  next  12  months. 

Fifth — A  creaful  analysis  of  the  actual  cost  of  production  on  farms  and 
plantations  where  accurate  records  have  been  maintained  and  a  com- 
parative calculation  based  on  cost  of  production  of  other  farm  crops,  both 
result  in  substantial  agreement  upon  a  probable  cost  of  from  26}^c.  to 
29Kc.  per  pound  lint  cotton,  according  to  varying  conditions  which  enter 
into  the  making  of  the  crop. 

Sixth — We  believe  that  for  tho  proper  information  of  the  nation  as  a 
whole  the  figures  upon  which  these  calculations  are  based  should  be  made 
available  for  all  interested  parties. 

Seventh — -We  recommend  that  the  Bureau  of  Farm  Development  of  the 
Memphis  Chamber  of  Commerce  be  requested  to  advise  other  cotton 
centres  of  the  facts  and  opinions  developed  in  this  conference,  with  the 
request  that  they  in  turn  develop  for  their  own  information  the  same  data 
with  respect  to  their  respective  territories,  so  that  full  information  may  be 
available  as  to  conditions  throughout  the  entire  cotton-growing  section. 

Eighth — We  recommend  that  at  an  early  date  a  conference  be  held  of 
representatives  of  the  actual  producers  of  cotton  at  some  central  point  to 
correlate  this  data  and  give  publicity  thereto. 


CURTAILMENT  OF  COTTON  MANUFACTURE  IN 
GREAT  BRITAIN. 
The  London  cables  of  June  3  stated  that  the  Cotton  Con- 
trol Board  has  decided  that  after  next  Monday  (June  10) 
twenty  concerns  licensed  to  run  not  more  than  fifty  hours  a 
week  must  stop  entirely  on  Saturdays  and  Mondays.  Cer- 
tain concerns  may  be  specially  licensed  to  work  on  Saturdays. 


A  special  cable  from  London  on  June  5  to  the  "Journal  of 
Commerce"  said: 

By  an  Army  Council  order  issued  to-day  no  person  without  a  permit  shall 
purchase,  sell,  take  delivery  of  or  payment  for  or  make  any  West  Indian. 
Sea  Island  or  Carolina  Sea  Island  cotton  or  any  article  wholly  or  partly 
manufactured  therefrom,  or  shall  put  into  process  of  manufacture  any 
such  cotton. 

The  Cotton  Control  Board  has  decided  to  postpone  for  six  weeks  from 
June  10  the  abolition  set  for  chat  date  of  the  rotation  system  of  fixing  work- 
time  and  playtime  of  operatives. 

It  has  been  decided  also  to  allow  spinners  engaged  entirely  on  waste  or 
Surat  and  manufacturers  engaged  entirely  on  waste  cloths  to  run  all  their 
spindles  and  looms  instead  of  80%  of  them  as  previously  announced. 


AGREEMENT  PROVIDING  FOR  GOVERNMENT 
CONTROL  OF  STEEL  DISTRIBUTION. 
Under  an  agreement  entered  into  between  the  War  In- 
dustries Board  and  the  American  Iron  &  Steel  Institute, 
the  Government  will  exercise  complete  control  of  the  dis- 
tribution of  the  country's  output  of  iron  and  steel.  The 
agreement  provides  that  the  direct  and  indirect  require- 
ments of  the  Government  and  the  Allies  are  to  be  given 
priority,  the  non-war  industries  being  taken  care  of  only 
in  the  event  of  any  surplus  existing  after  the  priority  orders 
are  filled.  The  Iron  and  Steel  Institute  agrees  that  no  pig 
iron  or  steel  will  be  delivered  except  on  a  priority  certificate 
issued  by  the  War  Industries  Board,  and  then  for  no  purpose 
other  than  those  embraced  in  the  preference  list  of  the  prior- 
ities division.  The  Government  will  keep  a  check  on  the 
steel  mills  through  reports  to  be  forwarded  each  week, 
giving  detailed  information  as  to  all  shipments  made  not 
covered  by  priority  certificates.  Even  after  tho  Govern- 
ment and  Allied  needs  are  eared  for,  the  approval  of  Director 
Replogle  will  have  to  be  obtained  before  any  steel  will  be 
available  for  non-war  industries.  A  steel  committee  will 
make  careful  studies  of  the  iron  and  steel  requirements  and 
the  Government  and  the  Allies  and  the  capacity  of  iron  and 
steel  manufacturing  plants.  Recommendations  will  be 
made  for  the  stimulation  of  production.  The  text  of  the 
agreement  was  made  known  by  the  War  Industries  Board 
in  tho  following  announcement  issued  on  June  6: 

The  War  Industries  Board  authorizes  the  following: 

Tho  Board  this  afternoon  adopted  the  following: 

Be  it  Resolved  by  tho  War  Industries  Hoard,  That  the  following  agree- 
ment, reached  as  a  result  of  soveral  conferences  between  a  committee  of 
this  Board  and  the  American  Iron  and  Steel  Institute,  bo  and  the  same  is 
hereby  ratified,  confirmed  and  approved,  to  become  effective  at  once. 

The  agreement  follows: 

Whereas,  A  careful  study  of  the  sources  of  supply  in  connection  with  the 
present  and  rapidly  increasing  direct  and  indirect  war  requirements  for 
iron  and  steel  products  has  convinced  tho  War  Industries  Board  of  the 
necessity  for  (1)  a  strict  conservation  of  the  available  supply  of  iron  and 
steel  products,  on  the  one  hand,  and  (2)  the  expansion  of  existing  sources 
of  supply  of  iron  and  steel  products,  on  the  other  hand:  and 

Whereas,  Tho  producers  of  iron  and  of  iron  and  steel  products  in  the 
main  concur  in  this  conclusion  reached  by  the  sa.d  Hoard  and  havo  ex- 
pressed their  Willingness  to  CO-Operate  wholeheartedly  with  the  said  Board 
in  its  efforts  to  provide  for  promptly  meeting  the  direct  and  Indirect  war 
requirements  of  the  United  states  and  iis  Allies  for  Iron  and  steel  products; 

Now,  theroforo,  it  is  understood  and  agreed  by  the  Committee  on  siecl 
and  Steel  Products  of  the  American   Iron  and  Steel  Institute  and  tho  War 

Industries  Board  thai  no  pig  Iron  or  steel  manufactured  products  shall  be 
shipped  or  delivered,  except  as  follows: 

By  priority  certificates  Issued  by  the  Priorities  Division  of  tho  War 

Industries     Hoard,    or 

(_>)    After   priority  certificates  shall   ha\e   been   issued   for   or   filled,   then 

producers  of  pig  iron  of  steel  manufactured  products  may  utilise  such  raw 
materials  and  manufacturing  capacity,  If  any,  »s  they  may  have  available. 
to  fill  orders  of  t  heir  customers  not  covered  by  priority  certlfli  ates,  i"  <>vided 
such  orders  are  embraced  nrlthln  the  schedule  of  purposes  cut  it  led  to  pref- 
erence treatment  as  determined  b.v  the  Priorities  Hoard  as  follows: 
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Ships:     iiicin.i  i n'l  submarine  cha 

Aircraft , 

Munitions,  military  and  naval  supplies  and  opentlona:     Building  con- 
struction far  Government  needs.     Bqulpment  for  same. 
Furl:     Domestic  consumption.    Manufacturing  necaasitlai  named  herein 

Press  advices  from  Washington  on  June  5  in  Btating  that 
.1.  Leonard  Replogle,  Director  of  Steel  Supply  of  the  War 
Industries  Board, would  furnish  to  the  Board  of  the  succeeding 

day  data  indicating  thai  a  steel  shortage  exists  and  that  the 

Government  and  the  Allies'  requirements  would  necessitate 
the  virtual  cutting  off  of  non-war  industries  from  their 
supply  said: 

Pood  and  collateral  industries:  Foodstuffs  for  human  consumption  and 

plants  handling  same;  footling  stuffs  for  domestic  fowls  and  animals,  and 
plains  handling  same. 

All  tools,  utensils.  Implements,  machinery  and  equipment  required  for 
production,  harvesting  and  distribution,  milling,  preparing,  canning,  and 
refining  foods  and  feeds,  such  as  seeds  of  foods  and  feeds,  binder  twino,  &c. 

Products  of  collateral  industries,  such  as  fertilizers,  fertilizer  Ingredients, 
insecticides  and  fungistdes. 

Containers  for  foods  and  feeds,  collateral  products. 

Materials  and  equipment  for  preservation  of  foods  and  feods,  such  as 
ammonia  and  other  refrigeration  supplies,  including  ice.  Including  all  neces- 
sary raw  materials,  partially  manufactured  parts  and  supplies  for  comple- 
tion of  products. 

Clothing:  For  civilian  population. 

Railroad:  Or  other  necessary  transportation  equipment ,  including  water 
transportation. 

Public  utilities:  Serving  war  industries,  army,  navy  and  civilian  popula- 
tion. 

Provided,  however,  whenever  the  Priorities  Board  shall  have  promul- 
gated and  certified  for  observance  to  the  producers  of  pig  iron  and  steel 
manufactured  products  a  revised  preference  list,  no  surplus  material  or 
capacity  after  filling  or  providing  for  all  orders  covered  by  priority  certifi- 
cates shall  be  used  to  fill  non-priority  orders  such  as  are  placed  by  industries 
or  plants  embraced  within  such  preference  list;  and 

Provided  furthor,  That  each  producer  of  pig  iron  and  of  steel  manufac- 
tured products  shall  at  the  end  of  each  week  ending  with  midnight  Satur- 
day thereof,  prepare  and  forward  to  the  Director  of  Steel  Supply  of  the  War 
Industries  Board  a  detailed  statement  of  all  shipments  made  during  such 
week  not  covered  by  priority  certificates. 

Be  it  further  Resolved,  That  should  any  producer  of  pig  iron  or  of  steel 
manufactured  products  have  any  surplus  war  material  or  manufacturing 
capacity  after  filling  (a)  all  orders  covered  by  priority  certificates  and  (6)  all 
orders  embraced  within  the  schedule  of  purpose  entitled  to  preference  treat- 
ment or  placed  by  industries  or  plants  embraced  within  the  revised  prefer- 
ence list,  after  it  shall  have  been  promulgated  and  certified  by  the  -Priori- 
ties Board ,  then  in  such  event  such  surplus  materials  or  capacity  may  be  dis- 
posed of  by  such  producer  or  manufacturer  to  other  customers  subject  to 
the  approval  in  writing  of  the  Director  of  Steel  Supply  first  had  and  ob- 
tained. 

Be  it  further  Resolved,  That  the  Director  of  Steel  Supply  and  a  committee 
appointed  by  the  American  Iron  and  Steel  Institute  shall  jointly  make  a 
careful  study  of  the  present  and  prospective  iron  and  steel  requirements 
of  each  and  every  department  and  agency  of  the  Government  of  the  United 
States  and  of  its  Allies,  and  the  capacity  of  the  iron  producing  and  steel 
manufacturing  plants  of  the  United  States  to  meet  such  requirements, 
and  present  to  this  Board  as  early  as  practicable  (1)  a  report  of  their  find- 
ings, together  with  (2)  recommendations  of  measures,  if  any,  which  should 
be  taken  to  stimulate  and  increase  the  production  of  iron  and  of  iron  and 
steel  products  in  order  to  meet  the  direct  and  indirect  war  requirements 
and  the  demands  of  industries  of  exceptional  or  national  importance. 

It  was  said  to-night  that  one  of  the  chief  factors  in  the  situation  is  the 
vast  extension  of  the  American  military  program.  In  addition,  the  Allies 
are  asking  for  increasing  quantities  of  steel  plates  and  ordnance  material. 
The  steel  mills  have  now  on  their  books  unfilled  orders  for  steel  approximat- 
ing 17,000,000  tons,  which  is  a  little  more  than  half  of  the  entire  output 
for  last  year. 

Figures  Mr.  Replogle  will  give  the  Board  to-morrow,  however,  do  not 
include  many  anticipated  requirements  of  the  Government  if  the  full 
program  is  rarried  out,  it  is  said,  but  are  confined  to  the  orders  already 
booked  and  the  estimates  made  up  to  date. 

Opposition  to  any  further  curtailment  of  so-called  non-essential  industries 
has  reached  such  proportions  both  within  the  Government  and  the  indus- 
tries themselves,  that  doubt  is  expressed  in  some  quarters  that  any  imme- 
diate curtailment  will  follow  this  report. 

Opinion  among  the  members  of  the  War  Industries  Board  differs.  Some 
profess  to  believe  there  will  be  sufficient  steel  to  meet  commercial  require- 
ments at  least  in  part.  Others,  particularly  Mr.  Replogle,  insist  the 
Government  and  the  AUies  are  going  to  take  ail  the  steel  that  can  bo 
produced  during  the  next  year 

In  other  branches  of  the  Government  a  similar  difference  of  opinion 
exists.  One  element  holds  that  no  radical  curtailment  should  be  made 
chiefly  on  the  ground  that  it  will  take  from  two  to  four  years  to  get  to 
Europe  materials  now  manufactured  or  in  process  of  manufacture 


EIGHT    ANTHRACITE    TONS    FOR    EVERY    NEW 
ENGLAND  FAMILY. 

In  stating  that  New  England  wall  receive  1,497,621  more 
tons  of  anthracite  for  the  present  coal  year  more  than  its 
1916-17  distribution,  the  tonnage  comparing  10,331,000 
tons  to  8,833,379  tons  or  an  increase  of  16.95%,  the  Anthra- 
cite Committee  says: 

Tho  New  England  States  have  a  1918  population  of  6,702,945  according 
to  draft  census  figures.  Count  5  persons  to  a  household  and  tho  average 
of  about  one  and  two-t birds  tons  of  coal  per  capita,  which  tho  allotment  to 
New  England  gives,  and  there  will  approximately  bo  eight  tons  of  anthra- 
cite for  each  household.  What  part  of  the  coal  in  tho  allotment  will  be 
taken  for  industries  and  utilities,  the  amount  will  probably  be  offset  by 
the  saving  through  tho  use  of  wood  as  fuel  in  many  sections. 

Wood  should  bo  substituted  in  place  of  anthracite  wherever  and  when- 
ever practical.  By  this  method,  it  Is  posslblo  that  next  winter  may  havo 
do  terrors,  liko  tho  last  one. 

Tho  Government  is  figuring  for  use  of  tho  waste  watcrpowcr  throughout 
the  Now  England  States.  This  would  save  a  huge  tonnage  of  anthracite 
and  bituminous  that  is  now  used  for  power.  The  tremendous  demands 
made  upon  tho  railroads  for  war  traffic  and  transportation  of  soldiers; 
their  food  and  equipment  is  making  additional  drain  of  coal  in  creating 
the  power  needed  for  fuel  transportation. 


Tin-  Industries  of  the  country,  according  ■     iuire  for  motlvi 

power  22,600,000  horse  power.      Of  this  amount  about    17,600,000 

power  has  been  developed  by  coal,  requiring  over  100,000,000  tons  or  its 

equh  .dent  . 

it  is  estimated  that,  the  aggregate  water-power  developed  and  unde- 
veloped in  the  rjnlted  Mates  exceeds  80,000.000  horse  power.  Of  this 
amount   not  more  than  one-t welflh  is  used. 


Anthracite  shipments  are  now  absolutely  barred  to  1  \ 
states,  except  upon  special  permit.    The  latest  ord* 

tho  U.  S.  fuel  Administration  prohibits  its  use  in  these 
Western  and  Southern  States  until  next  April,  while  New 
England  and  Atlantic  States  will  be  permitted  a  lar^r 
supply.  With  a  view  of  meeting  the  need  for  coal  in  the 
Atlantic  and  New  England  States  the  United  States  Fuel 
Administration  early  last  month  temporarily  prohibited 
shipments  of  anthracite  directly  or  indirectly  to  nineteen 
States  in  the  South  and  West.  The  States  to  which  the 
order  applied  were: 

Alabama,  Arkansas,  California,  Colorado,  Florida  Georgia,  Idaho. 
Kentucky,  Louisiana,  Montana,  Mississippi.  North  Carolina.  Oklahoma, 
Oregon,  South  Carolina,  Tennessee,  Texas,  Washington  and  Wyoming. 

At  the  time  of  the  issuance  of  the  order  William  T.  Grier, 
Secretary  of  the  Federal  Anthracite  Committee,  issued  a 
circular  saying: 

Tho  Committee  desires  to  state  that  the  situation  is  so  grave  in  New 
England  and  the  Middle  Atlantic  States,  to  and  including  the  District  of 
Columbia,  that  very  liberal  shipments  must  be  made  by  all  producers  and 
distributors  into  this  territory,  even  though  such  shipments  curtail  the 
amount  of  coal  that  producers  and  distributors  desire  to  send  into  the  West , 
either  by  rail  or  water. 

This  condition  is  particularly  true  of  the  New  England  States,  and  pro- 
ducers and  distributors  must  at  all  times,  or  until  further  advised,  ship 
sufficient  coal  to  tidewater  loading  ports  promptly  to  load  vessels  that  may 
be  available  for  New  England  ports.  Unnecessary  delays  to  vessels  will 
not  be  permitted.  Liberal  all-rail  shipments  to  New  England  must  be 
made  by  all  producers  and  distributers  reaching  that  market  during  such 
time  and  up  to  the  extent  that  the  New  England  gateways  are  open  to 
receive  coal. 

In  a  further  statement  the  Anthracite  Committee  said: 

That  the  Committee  is  making  an  arbitrary  distribution  of  anthracite 
is  absolutely  true,  but  it  is  doing  so  to  protect  those  who  must  have  anthra- 
cite. To  that  end,  shipments  to  19  States  have  been  barred,  no  egg  coal 
is  permitted  to  go  to  any  industrial  use,  the  amount  of  anthracite  which 
may  be  delivered  for  hothouse  consumption  is  cut  in  half. 

Anthracite  will  be  produced  to  the  utmost  quantity  possible  under  the 
prevailing  circumstances.  It  will  be  fairly  distributed,  the  uppermost 
purposes  being,  first,  to  fully  meet  the  Government  requirements,  second, 
to  see  that  domestic  uses  are  amply  met  in  all  sections  where  anthracite 
is  most  essential  as  fuel.  To  such  end  the  Anthracite  Committtee  of  the 
United  State  Fuel  Administration  feels  jusif:ed  in  asking  public  support, 
because  what  is  being  done  is  for  the  general  good. 

Orders  issued  in  March  by  State  Fuel  Administrators  requiring  con- 
sumers of  anthracite  to  give  their  orders  on  printed  forms  and  limiting  the 
amount  of  coal  which  migh  be  delivered  by  dealers  were  acquiesced  in  by 
the  public  because  the  reasonableness  and  necessity  of  such  method  to 
protect  all ,  and,  especially  the  small  consumer,  was  recognized. 


GOVERNMENT  HIGHLY  COMMENDS  THE  ANTHRA- 
CITE INDUSTRY. 
Concerning  the  allotment  of  anthracite  for  the  coal  year, 
announced  by  the  Anthracite  Committee  on  May  29,  also 
endorsing  and  highly  commending  the  work  of  the  committee 
and  the  anthracite  industry  behind  it,  J.  D.  A.  Morrow, 
Director-General  of  Distribution  for  the  United  States  Fuel 
Administration,  addressing  the  National  Coal  Association, 
said: 

The  withdrawal  of  anthracite  from  the  Central  West  and  Southwest 
will  require  the  taking  of  5.000,000  of  tons  of  bituminous  over  and  above 
any  amount  of  bituminous  which  has  been  used  heretofore  for  that  purpose. 
We  realize  perfectly  well  that  that  change  will  impose  a  definite  incon- 
venience and  even  a  hardship  on  the  consumers  of  coal  in  that  territory, 
but  i  want  you  gentlemen  to  understand,  and  the  people  generally  to 
understand,  that  there  is  no  escape  at  this  time  from  that  condition. 

It  is  not  possible  to  get  enough  coal  into  this  eastern  territory  to  take 
caro  of  it  on  any  basis  that  can  be  tolerated  unless  this  change  in  anthracite 
distribution  which  has  been  outlined  by  this  committee  is  made.  It  has 
been  gone  over  thoroughly  in  Washington  by  tho  various  managers  of 
bituminous  distribution  and  worked  out  with  great  care.  The  Railroad 
Administration  has  also  been  consulted  in  respect  to  it,  and  this  allotment 
of  anthracite  goes. 

I  want  to  say  a  word  about  the  work  of  the  Anthracite  Committee  and 
what  it  lias  dono  in  the  way  of  co-operating  with  the  Fuel  Administration. 
The  Anthracite  Committee  is  in  control  of  the  distribution  of  anthracite. 
Their  Instructions  to  anthracite  operators  to  ship  coal  are  imperative  and 
must,  be  obeyed. 

This  Committee  has  a  record  of  tho  movement  of  99.75%  of  anthracite 
into  12,000  communities.  The  anthracite  operators  havo  done  that  volun- 
tarily .nul  have  borne  the  expenso  of  it,  and  having  that  complete  record. 
u  submit  it  to  tho  various  State  Administrators,  showing  what 
•  of  anthracite  had  moved  Into  the  various  communities  in  the 
year  1916-17.  So  it  gave  to  tho  State  Fuel  Administrators  a  measure  of 
information  not  otherwise  obtainable,  as  to  the  actual  needs  of  anthracite 
communities  a  year  ago,  so  as  to  enable  them  to  make  such  changes 
ted  desirable.  That  is  the  kind  of  co-operation  that  we  have  had 
from  the  anthracite  operators. 


ANTHRACITE   COMMITTEE'S  PLANS  FOR   COAL 
DISTRIBUTION. 

The  Anthracite  Committee  of  the  U.  S.  Fuel  Administra- 
tion, of  which  Joseph  B.  Dickson  is  Chairman,  outlined 
in  a  statement  to  tho  National  Coal  Association  on  May  29 
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the  program  which  has  been  determined  upon  as  the  best 
for  working  out  the  coal  distribution  problem.  In  part 
the  Committee  said: 

To  the  National  Coal  Association: 

Distribution  of  anthracite  under  prevailing  conditions  is  a  problem  in- 
volving the  comfort,  welfare,  and,  in  large  measure,  the  health  of  half 
the  American  people.     Also,  the  nation's  war  requirements  are  involved. 

Appreciating  all  this  very  keenly  and  with  that  deep  sense  of  its  respon- 
sibility and  duties  in  the  matter  that  recognition  of  such  vital  facts  un- 
avoidably creates,  the  Anthracite  Committee  of  the  U.  S.  Fuel  Administra- 
tion ,  after  earnest  study  and  conference  with  representatives  of  all  interests 
most  concerned,  having  before  it  as  complete  and  as  exact  information, 
both'  as  to  production  and  consumption  of  anthracite,  as  it  is  possible 
to  have  at  this  time,  deems  it  right  and  necessary  to  make  public  announce- 
ment of  the  program  which  has  been  determined  upon  as  the  best  for 
working  out  a  most  difficult  situation. 

First,  certain  basic  conditions  must  be  correctly  understood.  They 
stand  as  stern  facts.  We  are  in  war  times.  In  consequence,  anthracite 
and  fuel  of  all  kinds  is  in  such  demand  as  never  before.  There  are  new 
demands  of  imperative  kind  for  anthracite.  At  the  same  time  the  war, 
directly  through  the  Army  draft  and  in  less  direct  but  even  larger  ways, 
has  drawn  down  the  anthracite  mine-workers  army  from  177,000  to  now 
about  145,000  in  number.  There  is  going  on  a  further  reduction  in  the 
force,  which  already  down  to  a  point  where  it  restricts  the  production  of 
coal,  is  most  threatening. 

The  present  coal  year  started  with  absolutely  no  carried  over  stocks 
of  anthracite.  Consequently  the  demands,  to  the  utmost  extent  that 
they  can  be  supplied,  have  got  to  be  met  out  of  the  current  production. 
With  labor  short,  as  it  is,  it  will  be  difficult  to  get  out  materially  more  coal 
than  the  maximum  amount  which  was  shipped  last  year  and  which  then 
proved  to  be  insufficient  to  meet  every  need  throughout  the  country. 

The  anthracite  industry  is  working  now  with  full  knowledge  that  every 
ton  of  coal  that  can  be  produced  between  now  and  next  spring  will  be 
needed.  It  recognizes  an  urgent  necessity  not  only  to  get  out  the  greatest 
amount  of  anthracite,  but  to  exert  every  effort  and  to  utilize  every  process 
to  increase  to  the  maximum  the  quantity  which  can  be  used  in  domestic 
consumption.  To  accomplish  this,  it  is  necessary  to  recover  and  carry 
into  the  product  all  coal  that  can  be  used  in  domestic  service.  It  is  highly 
important,  and,  under  the  circumstances,  necessary,  if  the  American  peo- 
ple are  to  have  sufficient  anthracite  next  winter,  that  the  available  labor 
power  shall  be  increased  both  in  volume  and  effectiveness. 

As  the  problem  presents  itself  it  is  actually  a  case  of  cutting  the  coa* 
to  suit  the  cloth.  It  is  also  a  matter  of  give  and  take  between  anthracite 
and  bituminous.  The  war  and  its  requirements  compels  this  and  demands 
conservation  and  sacrifices  in  use  of  coal  as  they  are  being  made  by  the 
American  people  now  in  every  way. 

It  should  be  understood  everywhere  and  by  all  that  anthracite  must  be 
used  carefully,  that  its  waste  or  needless  use  by  some  will  entail  a  shortage 
and    suffering    for    others. 

The  Anthracite  Committee  has  gone  over  the  whole  problem  of  fuel 
supply  and  distribution  in  conference  with  the  U.  S.  Fuel  Administrator. 
Those  in  charge  of  the  bituminous  distribution,  who  have  an  equally 
difficult  problem,  have  also  been  consulted.  Both  must  be  worked  out 
together  to  best  uphold  the  public  interest.  To  meet  the  war  needs  com- 
pels use  of  very  considerable  anthracite  in  place  of  bituminous.  This  has 
been  arranged  through  undertakings  to  substitute  bituminous  wherever  it 
can   be   used . 

Upon  such  basis  of  co-operation,  which  entails  not  only  readjustments 
in  the  country's  fuel  supply  as  between  sections  and  uses,  but  a  new  bal- 
ance as  between  anthracite  and  bituminous,  domestic  sizes  of  anthracite 
will  be  distributed  during  the  coal  year,  which  runs  until  April  1  next. 
This  distribution  and  arrangement  has  the  approval  of  Dr.  Garfield, 
United  States  Fuel  Administrator.  The  following  allotments  will  be  made 
under    it: 

1.  It  is  closely  figured  that  a  total  of  54,345,783  tons  of  anthracite  of 
domestic  sizes  will  be  available  for  distribution  to  consumers  during  the 
period.  Such  amount  will  be  an  increase  of  2,668,323  tons  or  more  than 
5%  over  the  actual  distribution  for  the  coal  year  1916-1917. 

2.  Distribution  to  New  England  and  Atlantic  States  wiU  be  very  ma- 
terially increased  to  meet  the  greater  requirements  of  their  expanded  popu- 
lation. It  is  to  be  noted  that  the  greater  needs  in  these  States  for  domestic 
fuel  are  not  in  full  proportion  to  the  larger  population,  for  the  reason  that 
the  average  number  of  people  per  house,  particularly  among  industrial 
workers,  has  increased  so  that  the  additional  houses  to  be  warmed  are  not 
as  many  as  might  be  expected. 

3.  Government  requisitions  for  anthracite  to  be  supplied  the  Army 
and  Navy,  and  to  war  industries  and  utilities  which  require  it,  will  be 
fully   met. 

4.  To  make  possible  such  necessary  increased  distribution  upon  Govern- 
ment orders  and  through  those  sections  of  the  country  where  the  people 
are  dependent  upon  anthracite  for  heating  and  cooking  there  is  no  alterna- 
tive but  to  curtail  shipments  to  other  States  and  to  bar  anthracite  entirely 
from  many  more  where  it  has  been  used  but  in  which  bituminous  and  other 
fuels  can  be  procured  and  substituted. 

Comparing  with  the  coal  year  1916-17  the  above  work  out  as  follows: 

Increased     production -.2,668,323  tons 

Curtailment  in   distribution 2,202,288  tons 

Gain  from  barred  sections 765,931  tons 


Total      gained 5,636,542  tons 

Less  Army  and  Navy 600,000  tons 


New   balance   available 5,036,542  tons 

Such  available  freed  balance  is  allotted  to  incroaso  the  distribution  of 
domestic  anthracite  among  the  New  England  and  Atlantic  States.  It 
enables  an  increase  of  1 ,497,021  tons,  or  17%  in  the  total  amount  to  goto 
New  England  and  of  3,538,921  tons,  or  13%  in  the  amount  for  the  At- 
lantic   St: 

Fuel  Administrators  of  tho  six  New  England  States  figured  the  probable 
demand  of  10,699.400  tons  for  domestic  requirements.  The  allotment 
made  by  tho  Anthracite  Committee  is  10,331,000  tons  of  domestic  sizos 
for   all   purposes 

Fuel  Administrators  of  the  Atlantic  States — New  York,  New  Jersey, 
Pennsylvania,  Delaware,  Maryland,  Virginia  and  tho  District  of  Colum- 
bia— asked  for  a  total  of  33,413,021  tons  for  domestic  requirements.  To 
the  Atlantic  States  tho  allotments  by  the  Committee  total  31,417,154 
tons  of  domestic  sizes  for  all  purposes. 

Such  Increased  allotments  to  New  England  and  the  Atlantic  States  are 
made  with  regard  to  their  necessities — the  larger  population  which  the 
war  has  concentrated  in  such  sections,  their  essential  dependence  upon 
anthracite,  and  the  virtual  impossibility  of  getting  bituminous  for  their 
needs.  Shipments  to  the  full  amounts  of  the  allotments  are  dependent 
upon  the  expected  output  of  domestic  sizes  being  reached. 


It  must  be  understood  that  these  allotments  to  New  England  and  the 
Atlantic  States  represent  absolutely  the  maximum  amounts  which  can  be 
given  without  grave  injustice  to  people  elsewhere  In  the  United  States  and 
Canada  who  require  anthracite  in  substantial  amounts. 

The  Anthracite  Committee  states  further  that  should  it  be  possible  to 
gain  any  anthracite  out  of  the  nearly  2,500,000  tons  used  by  the  railroads 
for  fuel,  or  to  expand  the  total  production  above  the  54,345,783  tons  of 
domestic  coal  estimated  as  the  output  for  the  year,  such  gained  coal  will 
be  distributed  to  increase  the  allotments  as  now  fixed  for  the  central  and 
northwest  States,  which,  as  it  stands,  are  called  upon  to  make  large  sacri- 
fice from  their  accustomed  pre-war  supply  of  anthracite. 

Compared  with  the  actual  distribution  for  the  coal  year  1916-17,  both  by 
State  and  groups  of  States,  the  allotment  of  domestic  anthracite  for  all 
purposes  for  the  current  coal  year  as  made  and  now  publicly  announced 
by  the  Anthracite  Committee  is  as  follows: 

Allotment  of  Domestic  Anthracite  for  all  Purposes  for  the  Current 
Coal  Year  Compared  with  Coal  Year  1916-1917. 


1916-1917 
New  England —  Distribution. 

Maine 556.683 

New  Hampshire _      314,945 

Vermont 316,850 

Massachusetts 5,027,993 

Rhode  Island 664,008 

Connecticut 1,952,900 


Total  New  England 8,833,379 

Atlantic  Slates — 

New  York 14,169,809 

New  Jersey 4,961,622 

Pennsylvania 6,815,650 

Delaware 223,503 

Maryland . 933 ,889 

District  of  Columbia 517,760 

Virginia 256,000 


Allotment 

1918-1919. 

660,000 

375,000 

330,000 

5,689,000 
800,300 

2,476,700 

10,331,000 

15,855,300 

5,460,784 

8,059,700 

245,853 

1,027,317 

665,800 

102,400 


Increase, 
Per  Ct. 
18.56 
19.07 
4.15 
13.15 
20.53 
26.82 


Decr'se, 
Per  Ct. 


Total  Atlantic  States 27,878,233  31,417,154 

Central  States — 

Ohio 585,626  246,250 

Indiana 710,274  284,110 

Illinois 2,215,122  1,750,585 

Michigan 1,589,002  1,201,000 


16.95 

11.89 
10.04 
18.25 
10.00 
10.00 
28.59 


12.69 


Total  Central  States 

Northwest — 


5,100,024 


Minnesota 1,071,532 

Wisconsin 1,181,926 

North  Dakota 249,314 

South  Dakota 207.416 


Total  Northwest 2,710,188 

Trans-Mississippi — 

Missouri 129,289 

Kansas 15,907 

Nebraska 130,273 

Iowa 352,496 


3,481,945 

990,000 

1,024,000 

200.000 

166,000 

2,380.000 


Total  Trans-Mississippi. .      627,965 


New   England 

Atlantic   States 27.878,233 

Central  States 5,100,024 

Northwest 2,710,188 

Trans-Mississippi 627,965 

Twenty-four   States 137,966 

Railroad   supply 2,481,754 

Canada. 3 ,856 ,021 

Miscellaneous  exports 51,930 

Army  and  Navy  camps  and 

cantonments 


Recapitulation. 
-  9,833,379         10,331,000 


Total 51,677.460 


31,417,154 
3,481.945 
2.380,000 


2,481,754 

3,602,000 

51,930 

600,000 

54,345,783 


16.95 
12.69 


60.00 


57.95 
60.00 
20.97 
24.42 

31.73 

7.61 
13.36 
19.78 
19.97 

12.18 

100.00 
100.00 
100.00 
100.00 

100.00 


31.73 

12.18 

100.00 

100.00 

6.59 


5.16 


With  this  statement  of  the  situation  and  announcement  of  the  measures 
which  will  be  pursued  to  meet  it  the  Anthracite  Committee  is  conscious 
that  the  plan  can  not  be  successful  under  the  circumstances — labor  shortage, 
consequent  inability  to  much  increase  production  of  anthracite  and  unusual 
demands  for  it — unless  there  shall  be  earnest  and  active  co-operation  by 
all  concerned.  This  means  by  State  and  local  fuel  administrations,  dealers 
and  consumers,  each  and  all  of  whom  must  help  to  see  that  anthracite  Is 
confined  to  its  most  essential  uses  and  that  in  consumption  it  shall  be  con- 
served and  made  to  go  as  far  as  possible. 

Otherwise  there  will  be  a  shortage  of  anthracite  next  winter  which  no 
human  power  can  then  supply.  The  anthracite  industry  and  this  com- 
mittee can  meet  the  big  problem  only  with  general  support  and  co-opera- 
tion. In  other  lines  of  business,  in  those  abnormal  times,  no  one  expects 
to  get  all  he  wants  and  just  when  he  wants  it.  There  is  to-day  shortage  of 
steel,  of  copper,  of  rubber,  of  wheat,  of  flour,  of  ahundrod  and  one  things. 

Anthracite  is  not  an  exception,  but  with  due  public  consideration  of  the 
facts  surrounding  its  supply  and  distribution,  this  Committee  believes  that 
all  actual  needs  for  lt.can  be  supplied. 


ANTHRACITE  PLANTS  MAY  RUN  BY  FIXING  BAD 
BOILERS  AND  FIRE  BOXES. 
A  drive  was  started  this  week  in  tho  anthracite  regions  to 
wipe  out  inefficient  steam  boilers.     The  Anthracite  Commit- 
tee at  Philadelphia,  in  announcing  this,  says: 

It  has  been  found  that  industrial  concerns  <>f  the  country  waste  millions 

of  tons  of  coal  yearly  through  antiquated   bollen  and  flre-boxet.     It  Is 

estimated  that  a  yearly  saving  of  rrom  30.000. 000  to  10.000,000  tons  can 

be  effected  by  tho  Introduction  of  Improvements  in  this  line.  j^ 

Rating  of  efficiency  of  every  steam   plant   burning  6,000  tons  of  coal 

yearly  will   result   in   the  discovery  or  coal   leaks.      Fuel   engineers  In  the 

1  are  of  1I10  Opinion  that  official  supervision  will  aid  In  keeping  open 

plant  1  1  Hit    might  bo  closed  through  lack  of  coal,  if  this  campaign 

;t  fuel  leaks  is  Carried  out  to  I  lie  letter.      Coal  wasted  would  then  b 

saved  and  the  nation  and  the  community  would  be  the  gainers, 

Fuel  administrators  are  Considering  closing  plants  where  real  is  wosted 
with  apparent   deliberate  negligence. 
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Tin'  Immensity  <>r  the  ooeJ  problem  for  the  year  ahead  is  emphasised  bj 
in.  fact  thai  a  trainload  of  bituminous  stretching  from  New  York 
ptancisco  has  to  be  moved  weekly.    The  output  of  ani  bxadte  for  thi 
period  takes  a  ir;iin  226  miles  long,  or  from  New  York  to  Barrlsburg. 

Over  6095  of  the  entire  railroad  traffic  is  coal  hauling,  one  week's 
roal  movement  is  a  J < « l >  equal  In  suse  t<>  the  moving  of  the  entire  American 
wheal  crop. 


AGREEMENT  EFFECTED  IN  ALABAMA   IRON   M I .X E 

STRIKE. 

The  following  statement  given  out  by  the  National  War 
Labor  Board  with  regard  to  the  agreement  effected  by  it  in 
the  Alabama  iron   mine  strike,  appeared  in  the  "Official 

Bulletin"  of  May  29: 

William  H.  Taft  and  Frank  I'.  Walsh,  Joint  chairmen  of  the  National 
War  Labor  Board,  sitting  in  St.  Louis  as  a  section,  of  the  Board,  Saturday 
effected  an  agreement  between  the  striking  employees  of  the  Sloss  Sheffield 
Steel  &  Iron  Co.,  of  Russellvillo  Ala.,  and  officials  of  the,  company,  by 
which  the  men  will  immediately  return  to  work  pending  arbitration  of  the 
points  at  issue  by  Messrs.  Taft  and  Walsh. 

The  mon  work  in  the  iron  mines  operated  by  the  company,  and  between 
400  and  500  have  been  involved  in  the  strike.  The  present  wage  rate 
runs  from  19  to  38  cents  an  hour.  Tho  mon  are  asking  a  flat  increase  of 
$2  per  day.  They  also  ask  a  reduction  of  the  working  day  from  10  to  8 
hours,  and  relief  from  certain  other  conditions,  including  an  alleged  practice 
of  tho  company  of  charging  20%  for  salary  advances  in  cash  and  of  a  so- 
called  "permit  system,"  under  which,  it  is  alleged  by  the  men,  none  of 
them  may  enter  the  employ  of  another  company  in  the  Russellvillo  district 
without  a  permit  from  their  last  employer. 

Company  officials  denied  the  existence  of  the  permit  system  except  as  it 
applied  to  transfers  from  one  to  another  of  the  departments  of  the  same 
company.  Representatives  of  the  company  also  declared  "that  wages  have 
been  increased  from  80  to  100%  since  1914. 

Representatives  of  the  men,  however,  asserted  that  the  present  scale 
does  not  provide  a  living  wage  in  view  of  the  prevailing  cost  of  life  necessi- 
ties. A  company  store  is  operated  by  the  concern  and  pay  checks  wore 
does  not  provide  a  living  wage  in  viewr  of  the  prevailing  cost  of  life  necessi- 
exhibited  by  representatives  of  the  men  to  show  that  indebtedness  of  the 
men  to  the  company  store  frequently  results  in  the  diminution  of  the  bi- 
weekly pay  check  to  less  than  a  dollar. 

The  men  agreed,  however,  that  prices  at  this  store  were  no  higher  than 
at  other  stores  in  the  vicinity  and  did  not  deny  that  in  the  cases  of  some 
commodities  the  company  store  prices  were  lower. 

The  following  is  the  agreement  entered  into  by  both  sides: 

It  is  agreed  by  and  between  the  Sloss-Sheffield  Steel  &  Iron  Co.  and  its 
employees  that  all  points  of  contention  now  existing  between  them,  as 
appears  in  the  record  of  the  evidence  here  presented,  are  hereby  submitted 
to  the  section  of  the  National  War  Labor  Board  consisting  of  the  joint 
chairmen  thereof,  and  that  any  award  as  to  said  contentious  shall  be 
faithfully  complied  with  by  all  of  the  parties  concerned  as  an  award  of 
arbitration. 

It  is  further  understood  and  agreed  that  if  any  increase  in  wages  is 
awarded,  it  shall  be  effective  as  of  April  17  1918. 

It  is  further  agreed  that  as  a  condition  of  this  submission  to  arbitration, 
that  the  men  now  upon  strike  will  return  to  their  respective  employments 
jinmediately.  

TEXT  OF  ORDER  PROHIBITING  USE  OF  COAL  OR  FUEL 
OIL  ON  PRIVATE  YACHTS. 
The  order  of  U.  S.  Fuel  Administrator  Garfield,  under 
which  no  coal  or  fuel  oil  is  to  be  consumed,  burned,  used  on  or 
furnished  to  a  private  yacht  for  any  purpose  whatsoever,  ex- 
cept for  galley  fuel,  defines  a  "private  yacht"  as  "any  nauti- 
cal craft  not  operated  for  profit,  which  derives  its  motive 
power,  either  wholly  or  in  part,  through  the  use  of  coal  or 
fuel  oil."  The  order,  as  indicated  in  these  columns  last  week 
(page  2293),  became  effective  on  June  1.  We  give  the  text 
of  it  herewith: 

Washington,  D.  C,  May  29  1918. 
Order  Establishing  Regulation  to  Restrict  Fuel  Consumption  by  Private 
Yachts. 

It  appearing  to  the  United  States  Fuel  Administrator,  after  consultation 
with  the  Chairman  of  tho  War  Industries  Board,  in  view  of  the  necessity 
for  conserving  the  country's  resources  for  the  prosecution  of  the  war,  tho 
increased  demand  for  fuel  for  industries  engaged  in  the  production  of  muni- 
tions and  commodities  required  in  the  conduct  of  tho  war,  and  the  fact 
that,  owing  to  the  limitations  upon  transportation  facilities  and  other  causes 
resulting  from  the  war,  there  is  an  insufficient  supply  of  fuol  for  those 
purposes,  and  also  for  all  the  other  purposes  for  which  it  was  used  in  normal 
times,  that  it  is  essential  to  the  national  security  and  defense,  for  the  offi- 
ciant and  successful  prosecution  of  the  war,  and  for  the  support  and  mainte- 
nance of  the  Army  and  Navy  to  restrict  the  consumption  of  fuol  in  certain 
of  its  uses,  and  that  among  such  uses  is  that  of  furnishing  power  for  private 
yachts,  and  the  Unitod  States  Fuol  Administrator  hereby  finding  that  it  is 
reasonable  and  just  to  deny  the  use  of  fuel  on  private  yachts,  and  that  such 
order  will  contribute  to  tho  successful  outcome  of  the  war  through  tho  relesae 
of  fuel  for  war  purposes,  and  will  result,  with  other  limitations  upon  the 
use  of  fuel  in  various  linos  of  industry,  in  an  equitable  distribution  and  ap- 
portionment of  fuel  among  consumers,  in  accordance  with  the  relatively 
ossontial  nature  of  their  products  to  tho  prosecution  of  the  war: 

The  United  Statos  Fuel  Administrator,  acting  under  authority  of  an 
Exocutivo  order  of  the  President  of  the  United  States,  dated  Aug.  23  1917, 
appointing  said  Administrator,  and  of  subsequent  Executive  orders,  and  in 
furtherance  of  tho  purpose  of  said  orders  and  of  tho  Act  of  Congress  therein 
referred  to  and  approved  Aug.  10  1917, 

Hereby  makes  and  establishes  the  following  regulation,  effective  until 
further  or  other  order,  and  subject  to  general  or  specific  modification  here- 
after from  time  to  time  and  at  any  time: 

Regulation  Restricting  Fuel  Consumption  bg  Private  Yachts. 

During  the  period  from  June  1  1918  to  May  31  1919  no  coal  or  fuel  oil 
shall  bo  consumed,  burned,  used  on,  or  furnished  to  a  private  yacht  for  any 
purpose  whatsoever,  except  for  galley  fuel.  Provided,  however,  that  this 
order  shall  not  be  construed  to,  nor  shall  It,  restrict  or  regulate  in  any  way 
the  use  of  coal  or  fuel  oil  by  any  craft  operated  or  employed  in  tho  ser\  ice  of 
the  Government  of  the  United  States;  nor  shall  it  be  construed  to,  nor  shall 
it,  provent  the  use  of  coal  or  fuel  oil  on  a  private  yacht  which  on  tho  1st  day 


or  June   I'JIH  is  away  from  lis  home  port  ,   to  enable  tuch  private  yacht  to 

reach  it-  borne  port  b:,  'h'h  sap-  navigation  will  permit. 

The  term  "private  yacht"  shall  for  the  purp  lation  mean 

any   DAUtlcal  craft   not   operated   for  profit    Which  derives  its  motive  | 
either  Wholly  or  in  part,  throu-  'it  coal  or  fuel  oil. 

Any  person,  firm,  or  corporation  violating  this  regulation  is  subject  to 
the  penalty  prescribed  in  the  aforesaid  Act  of  Congress  approved  Aug.  10 
L917.  II.  A.  GAR]  [ELD, 

United  Stale*  Fuel  Administrator. 


RE8ULT8  OF  SECOND  RED  CROSS  CAMPAIGN  TO 
RAISE  $100,000,000. 
A  total  of  8100,439,291  was  received  by  the  American 
Red  Cioss  in  the  drivo  for  a  second  fund  of  $100, 000,000, 
which  was  conducted  during  tho  week  of  May  20.  All 
sections  of  the  country  oversubscribed  their  quota.  Greater 
New  York,  which  was  called  upon  to  raise  325,000,000, 
supplied  over  $33,000,000  of  the  total  realized.  The  Rocke- 
feller Foundation  gave  §3,000,000  and  the  Carnegie  Founda- 
tion $1,000,000.  The  results  were  mado  public  by  Henry  P. 
Davison,  Chairman  of  the  War  Council  of  the  American 
Red  Cross,  on  June  2  as  follows: 

Division —  Quota.  Subscribed. 

Atlantic 810,000,000  $20,192,092 

Greater  New  York 25,000,000  33.455,764 

Central 13,800,000  20.483,604 

Gulf 1,300,000  4,133,769 

Lake 9,400,000  12,441,008 

Mountain 1,350,000  3,056,052 

New  England 6,650.000  11.100,000 

Northern 2,200,000  4,217,029 

Northwestern . 1,770,000  3,771,999 

Pacific 3,730,000  7,058,404 

Pennsylvania --   12,000,000  18,100,000 

Potomac 3,300,000  j.821,050 

Southern... 2,950,000  5,904,000 

Southwestern 7,250,000  15,504,493 

Insular  and  Foreign 300,000  1,200.000 

From  the  returns  which  still  continue  to  be  received,  it  is 
expected  that  the  fund  will  eventually  reach  $170,000,000. 
Mr.  Davison,  in  addition  to  announcing  the  totals  on  June  2, 
had  the  following  to  say  regarding  the  results  of  the  cam- 
paign: 

The  supreme  feature  of  this  achievement  is  to  be  found,  not  in  the  amount 
of  money  subscribed,  great  as  it  is,  bat  in  that  it  has  come  from  every  part 
of  the  United  States — from  its  cities,  its  towns,  its  farms,  its  factories,  from 
the  rich  and  the  poor,  regardless  of  sect,  color  or  political  creed. 

While  it  is  estimated  that  those  contributing  to  the  war  fund  last  year 
numbered  probably  5,000,000  persons,  our  returns  this  year  give  evidence 
that  more  than  47,000,000  Americans  have  contributed  to  the  new  fund. 

This  manifestation  of  loyalty  and  sacrifice  by  the  people  of  our  country 
brings  to  the  Red  Cross  War  Council  a  renewed  consciousness  of  the 
sacredness  of  its  trust.  It  will  stamp  indelibly  on  the  minds  of  our  own 
soldiers  and  sailors  the  fact  that  the  American  people  are  behind  them 
to  the  uttermost. 

Such  an  outpouring  of  generous  enthusiasm  and  determination  to  win 
the  war  and,  in  the  words  of  our  President,  "to  win  it  worthily  and  greatly," 
will  also  carry  a  deepened  assurance  of  sympathy  and  support  to  all  the 
armies  and  civilians  fighting  the  battles  of  democracy  in  this  war. 

No  American  wants  thanks  because  his  country  has  so  richly  fulfilled 
her  obligations,  but  I  do  congratulate  every  American  who  has  contributed 
either  time  or  money  toward  this,  the  greatest  work  of  mercy,  pity  and  love 
in  the  history  of  mankind. 


RED   CROSS  DRIVE  FOR  25,000   NURSES. 

A  drive  for  the  enrollment  of  25,000  nurses  in  the  army 
was  begun  by  the  American  Red  Cross  on  June  3.  Con- 
cerning this  campaign  the  Red  Cross  issued  the  following 
statement  from  its  headquarters  in  this  city  on  June  3: 

Despite  the  vital  need  of  the  army  and  navy  for  nurses,  civilians  at  home 
will  not  be  deprived  of  any  nurse  necessary  to  maintaining  the  public 
health.  With  the  opening  of  tho  campaign  to  persuade  25,000  nurses  to 
enlist  in  the  United  States  service,  the  American  Red  Cross  made  public 
figures  wliich  will  effectually  still  any  public  fear  on  this  score.  There  are 
98,000  registered  nurses  in  this  country.  From  this  number  10%  must 
be  deducted  for  disability.  This  proportion,  it  is  acknowledged,  will  not 
be  equal  to  military  service.  This  leaves  approximately  89,000  nurses 
qualified  to  enlist.  There  are,  in  addition.  17,000  graduate  nurses  who  are 
not  registered,  but  subject  to  the  same  subtraction  for  disability.  Thus, 
of  the  total  of  graduate  trained  nurses  in  this  country,  practically  103,000 
are  qualified  to  enlist. 

In  addition  to  graduate  trained  nurses  there  are  probably  more  than 
127,000  practical  nurses  or  attendants  w-ho  aro  fitted  for  nursing  work. 
Tho  census  of  1910  showed  that  there  were  126,833  persons  so  employed 
at  that  time.  This  number  has  probably  increased.  How  great  a  propor- 
tion of  this  number  can  be  made  available  for  military  purposes  is  hard  to 
determine,  but  certainly  a  large  per  cent  can  assist  materially  to  relieve 
tho  nursing  situation  at  home. 

In  the  meantime  training  schools  in  this  country  this  year  are  graduating 
13,000  new  nurses,  and  since  our  entrance  into  tho  war  in  1917  enrollment 
in  nurses'  training  schools  has  increased  25%.  Next  year's  graduating 
classes  will  be  much  larger  than  those  of  this  year,  and  after  that  this 
country  will  be  releasing  yearly  for  service  about  18,000  nurses  every 
twelve  months. 

The  call  from  Surgeon-Genoral  Gorgas  of  the  United  States  Army  and 
Admiral  liraisted  of  the  Navy  Is  for  25,000  nurses  to  look  after  our  wounded 
and  si'  1;  soldiers  and  sailors.  With  this  number  enlisted,  there  will  be  left 
to  look  after  civilian  health  in  this  country,  approximately  90,000  graduate 
trained  nurses.  Of  this  number  10%,  or  9,000,  are  not  equal  to  military 
service,  hut  this  doos  not  mean  that  they  are  unequal  to  civilian  nursing. 

In  addition  to  this  number  there  will  bo  in  another  month  13.000  nurses 
just  graduated,  or  in  all  103,000  trained  nurses  subject  to  civilian  calling 
addition  to  the  127,000  or  more  who  have  had  more  or  less  complete  nursing 
oxperionco. 
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GOVERNOR  OF  PANAMA  A  UTHORIZED  BY  PRESIDENT 
WILSON  TO  EXERCISE  POWERS  OF  ESPIONAGE  ACT. 
President  Wilson  has  issued  an  Executive  Order  author- 
izing the  Governor  of  Panama  to  exercise  the  espionage 
powers  provided  for  in  Title  11  of  the  Espionage  Act  of 
June  15  1917;  the  title  in  question  authorizes  the  issuance 
by  the  Secretary  of  the  Treasury,  subject  to  the  approval  of 
the  President,  of  rules  and  regulations  governing  the  anchor- 
age of  any  vessel  in  the  territorial  waters  of  the  United 
States.     The  following  is  the  Executive  order  referred  to: 

EXECUTIVE   ORDER. 

The  White  House,  May  28  1918. 

Whereas  a  national  emergency  exists  of  the  character  contemplated  in 
Section  1  under  Title  11  of  the  Act  of  Congress  approved  June  15  1917, 
commonly  known  as  the  Espionage  Act; 

Therefore ,  I ,  Woodrow  Wilson ,  President  of  the  United  States  of  America , 
by  virtue  of  the  powers  conferred  upon  me  by  said  Act  of  Congress,  do 
hereby  authorize  the  Governor  of  the  Panama  Canal  to  exercise. within  the 
territory  and  waters  of  the  Panama  Canal  all  the  powers  mentioned  in  said 
Section,  Title  11,  of  said  Act,  to  the  same  extent  as  is  conferred  therein  on 
the  Secretary  of  the  Treasury  with  regard  to  the  territorial  waters  of  the 
United  States,  and  all  acts  heretofore  done  by  the  Governor  of  the  Panama 
Canal  or  under  his  authority  pursuant  to  said  Section  of  said  Act  are  hereby 
ratified  and   confirmed. 

WOODROW  WILSON. 


REGULATIONS  GOVERNING  ZONE  SYSTEM  OF  POSTAL 
RATES  FORNEWPAPERSANPyiAGAZINES.  *_4 
__Hegulations  ■'  governing  the  zone  system  of  postal  rates 
forjnj^spapers^ and  magazines,  provided  for  under  the  War 
Revenue  "Act  "of  "Oct?  3~1917,~~were  issued~"under  date  of 
Mayci24  by  Postmaster-General  A.  S.  Burleson.  ^That 
portion" of  publications  devoted  to  reading  matter  will  be 
subject  to  a  rate  of  \\i  cents  a  pound  after  July  1  for  the 
first  year,  and  1^  cents  thereafter.  In  the  case  of  that 
part  of  the  paper  devoted  to  advertisements  the  rate  per 
pound  will  range  according  to  the  zone,  from  \yi  cents  to 
3J4  cents Jrom  July  11918  to  July  1  1919;  from  July  ll919 
to  July  1  1920  the~"scale*~will  range  from  f %  cents  to  &lA 
cents;  for  the  year  to  July  1  1921,  the  charge  VillTunJrom 
1M  cents  to  7%,  while  after  July*l~192l7  it  will  be  from 
2  to  10  cents.  The  zones  created  are  similar  to  those  es- 
tablished for  grading  parcel  post  rates.  *  To  make  effective 
the  discrimination  between  the  weight  of  reading  matter 
and  advertising,  the  regulations^  provide  that  all  publishers 
shall. 'file  a  copy  of  every  publication  marked  to  show  the 
percentage  of  each.  Publishers  are  also  required  to  separate 
publication?' in  mailing  in  accordance  with  the  zoneFto  which 
copies^ are  destined.  _The.  separation  can  be  avoided  only 
by  the  filing  of  circulation  estimates 'showing  the  percentage 
o£^pjiblications  "'going  Jnto  the  different  zones. "^The^fol- 
lowing  is  the  Postmaster-General's  order" embodying"  the 
regulations. 

ORDER    OF   THE    POSTMASTER-GENERAL. 

Office  of  the  Postmaster-General, 

Washington,  May  24  1918. 
Order  No.    1458. 

Effective  July  1  1918,  the  Postal  Laws  and  Regulations  are  amended  as 
indicated   below : 

Paragraph  3,  Section  418,  Postal  Laws  and  Regulations,  Is  amended  to 
read  as  follows: 

3.  Newspapers  and  periodicals  may  have  more  than  one  office  for  the 
transaction  of  business,  but  shall  be  mailed  by  the  publisher  as  second-class 
matter  at  the  pound  rates  of  postage  only  at  the  post  office  or  post  offices 
where  entered.  The  name  or  names  of  the  post  office  or  post  offices  of 
entry  shall  precede  the  names  of  any  other  offices  of  tho  publication  and  be 
given  greater  prominence  in  all  printed  notices  relative  to  the  offices  of 
publication. 

Section  421,  Postal  Laws  and  Regulations,  is  amended  by  the  addition 
of  Paragraph  1  J.-2  as  follows: 

\}/i.  When  a  publisher  of  a  publication  entered  as  second-class  matter 
at  any  post  office  desires  an  additional  entry  at  another  post  office,  an  ap- 
plication for  such  additional  entry  shall  be  submitted  through  the  post- 
master at  tho  office  of  original  entrj  to  the  Third  Assistant  Postmaster- 
General. 

Paragraph  2,  Section  422,  Postal  Laws  and  Regulations,  is  amended, 
and  Paragraphs  3  and  4  are  added  to  that  seel  ion,  to  road  as  follows: 

2.  Tho  following  indicia  shall  ho  conspicuously  printed  on  one  of  the 
first  four  pages  profcrably  on  tho  first  page  of  each  copy  of  publications 
entered  as  second-class  matter: 

(a)  Title  of  publication. 

(b)  Date  of  issue. 

(c)  Regular  periods  of  issue;  thai  is  lo  say.  frequency. 
(rf)  Serial  number. 

(e)   Known   ofrico  of  publication. 

(/)  Subscription  price. 

(g)   Notice  of  entry  reading  as  follows: 

"Entered  as  second-class  matter at  i  he  post  office  at under 

the  Act  of ." 

Name  of  Post  Office  Where  Entered. 

3.  When  a  publication  is  entered  as  Second-Class  matter  at  more  than 
one  post  offico.   tho   name  of  each   office'  shall    he  shown   in   (ho   notice  of 

entry,  the  name  of  the  one  where  the  "known  office  of  publication"  is  lo- 
cated to  be  placed  first. 

4.  Tho  insertion  in  a  publication  before  entry  of  a  notice  thai    It  i     en 

tered  as  second-class  matter  will  i>e  regarded  as  submitting  "false  evidence 

relative  to  (ho  publication  for  (he  purpose  of  securing  admission  (hereof  (o 

the  second  class  or  mail  matter."     (See  Sections  428  and  446  I     Pending 
action  on  an  application  for  admission  of  a  publication  as  second-class 


matter,  there  may  be  printed  on  the  copies  the  words  "application  for  entry 
as  second-class  matter  is  pending." 

Paragraph  2,  Section  423,  Postal  Laws  and  Regulations  is  revoked. 

Section  429,  Postal  Laws  and  Regulations,  is  amended  to  read  as  fol- 
lows: 

Sec.  429.  On  and  after  July  1  1918,  the  rates  of  postage  on  publications 
entered  as  second-class  matter  (including  sample  copies  to  the  extent  of 
10%  of  the  weight  of  copies  mailed  to  subscribers  during  the  calendar 
year)  when  sent  by  the  publisher  thereof  from  the  post  office  of  publication 
or  other  post  office,  or  when  sent  by  a  news  agent  to  actual  subscribers 
thereto,  or  to  other  news  agents  for  the  purpose  of  sale. 

(a)  In  the  case  of  the  portion  of  such  publication  devoted  to  matter 
other  than  advertisements,  shall  be  as  follows: 

(1)  On  and  after  July  1  1918,  and  until  July  1  1919,  IK  cents  per  pound 
or  fraction  thereof; 

(2)  On  and  after  July  1  1919,  1H  cents  per  pound  or  fraction  thereof. 

Rates  on  Advertising  Sections. 

(b)  In  the  case  of  the  portion  of  such  publication  devoted  to  advertise- 
ments the  rates  per  pound  or  fraction  thereof  for  delivery  within  the  several 
zones  applicable  to  fourth-class  matter  shall  be  as  follows  (but  where  the 
space  devoted  to  advertisements  does  not  exceed  5%  of  the  total  space,  the 
rate  of  postage  shall  be  the  same  as  if  the  whole  of  such  pubUcation  was 
devoted  to  matter  other  than  advertisements): 


(1)  On  and  after  July   1    1918  and 

until  July  1  1919: 

Cts. 

For  the  first  and  second  zones 1J4 

For  the  third  zone 1H 

For  the  fourth  zone 2 

For  the  fifth  zone 2U 

For  the  sixth  zone 2}4 

For  the  seventh  zone 3 

For  the  eighth  zone 3  M 

(2)  On  and  after  July   1    1919  and 

until  July  1  1920: 

Cts. 

For  the  first  and  second  zones 1J£ 

For  the  third  zone 2 

For  the  fourth  zone 3 

For  the  fifth  zone, 314 

For  the  sixth  zone 4 

For  the  seventh  zone 5 

For  the  eighth  zone 53^ 


(3)  On  and  after  July   1    1920  and 

until  July  1  1921: 

Cts. 

For  the  first  and  second  zones 1% 

For  the  third  zone 2J^ 

For  the  fourth  zone 4 

For  the  fifth  zone 4M 

For  the  sixth  zone 5H 

For  the  seventh  zone 7 

For  the  eighth  zone 7  M 

(4)  On  and  after  July  1  1921: 

Cts. 

For  the  first  and  second  zones 2 

For  the  third  zone 3 

For  the  fourth  zone 5 

For  the  fifth  zone 6 

For  the  sixth  zone 7 

For  the  seventh  zone 9 

For  the  eighth  zone 10 


Total  Weight  of  Editions. 
(Act  of  Oct.  3  1917,  Sec.  1101.) 

2.  Where  the  total  weight  of  any  one  edition  or  issue  of  any  pubUcation 
mailed  to  any  one  zone  does  not  exceed  one  pound ,  the  rate  of  postage  shall 
be  1  cent.     (Act  of  Oct.  3  1917,  Sec.  1104.) 

3.  The  zone  rates  provided  by  this  title  shall  relate  to  the  entire  bulk 
mailed  to  any  one  zone  and  not  to  individually  addressed  packages.  (Act 
of  Oct.  3  1917,  Sec.  1105.) 

4.  In  the  case  of  newspapers  and  periodicals  entitled  to  be  entered  as 
second-class  matter  and  maintained  by  and  in  the  interest  of  religious, 
educational,  scientific,  philanthropic,  agricultural,  labor,  or  fraternal 
organizations  or  associations,  not  organized  for  profit  and  none  of  the  net 
income  of  which  inures  to  the  benefit  of  any  private  stockholder  or  indi- 
vidual, the  second-class  postage  rates  shall  be,  irrespective  of  the  zone  in 
which  delivered  (except  when  the  same  are  deposited  in  a  letter-carrier 
office  for  delivery  by  its  carriers,  in  which  case  the  rates  shall  be  the  same 
as  now  provided  by  law) ,  1  }4  cents  a  pound  or  fraction  thereof  on  and  after 
July  1  1918,  and  until  July  1  1919,  and  on  and  after  July  1  1919,  \\i  cents 
a  pound  or  fraction  thereof.  The  publishers  of  such  newspapers  or  periodi- 
cals before  being  entitled  to  the  foregoing  rates  shall  furnish  to  the  Post- 
master-General, at  such  times  and  under  such  conditions  as  he  may  pre- 
scribe, satisfactory  evidence  that  none  of  the  net  income  of  such  organiza- 
tion inures  to  the  benefit  of  any  private  stockholder  or  individual.  (Act 
of  Oct.  3  1917.  Sec.   1103.) 

Rules  of  Acceptances. 

5.  No  publication  shall  be  accopted  for  mailing  at  the  special  rate  pro- 
vided in  Paragraph  4  of  this  section  until  the  publisher  has  furnished  the 
evidence  prescribed  in  that  paragraph  and  the  postmaster  has  been  au- 
thorized by  the  Third  Assistant  Postmaster-General  to  accept  the  publica- 
tion at  such  postage  rate.  The  publisher  shall  submit  such  evidonce  to 
the  postmaster,  who  shall  forward  it  to  tho  Third  Assistant  Postmaster- 
General,  Division  of  Classification.  Ponding  consideration  by  the  Depart- 
ment of  the  evidence  submitted  the  publication  may,  if  already  entered  as 
second-class  matter,  be  accepted  under  deposits  of  money  to  cover  postage 
at  the  rates  set  forth  in  Paragraph  1  of  this  section,  such  deposits  to  be 
treated  and  disposed  of  in  tho  maimer  prescribed  in  Soetion  422. 

6.  The  rates  of  postage  prescribed  in  Paragraphs  1,  2  and  4  of  this  sec- 
tion are  applicable  to  second-class  matter  mailed  by  publishers  for  do- 
livery  in  Mexico,  Cuba,  and  Panama,  and  to  daily  newspapers,  issued  as 
frequently  as  six  times  a  week,  a  i  tressed  to  bona  fide  subscribers  in  Can- 
ada, the  eighth  zone  rate  being  applicable  to  advertising  portions  of  publi- 
cations subject  to  the  zone  rates.  The  rate  of  postage  on  second-class 
matter  other  than  such  daily  newspapers  addressed  for  delivery  in  Canada 
shall  bo  1  cent  for  each  4  ounces  or  fraction  of  1  ounces,  calculated  on  the 
weight  of  each  package  and  prop:"1'  by  postage  si. imps  affixed,  and  copies 
of  such  publications  addressed  for  delivery  from  tho  same  post  office  may 
be  placed  in  one  package,  addressed  to  such  post,  orfioo.  and  postage  paid 
thereon  by  affixing  the  stamps  to  the  outside  wrapper. 

Section  431,  Postal  Laws  and  Regulations  is  amended  to  road  as  fol- 
lows: 

Sec.  431.  Unbound  bad,  numbers  of  a  publication  may  ho  mailed  at  the 
second-class  rates  so  lou;  as  the  publication  continues  to  bo  published  as 
second-class  mat  (or. 

2.    Bound  back   numbers  anil   unbound  reprints  will  be  treated  as  books 
or  as  miscellaneous  primed  matter  according  to  their  physical  character. 
Paragraphs  2  and  3.  Section    132,   Postal  Laws  .and  Regulations,  are 

amended    lo    read    as    follows 

2.  Tho  postage  "it  all  second  class  matter  mailed  at  the  pound  rates 

shall  be  collected  in  money  before  the  matter  is  dispatched. 

Duties  «f  Postmasters, 

3.  Whenever   publications  of  the  second  class  are  presented   for  mailing 

by  (ho  publishers  thereof  or  a  QOWS  agent,  (Ik-  poslmasler.  aflor  weighing 
the  Same,  as  provided  in  Section  530  shall  colled  (ho  proper  postage  (here- 
on, and  gh  e  t  he  publisher  a  receipt  from  a  book  of  forms  furnished  t  herefbf 

(Form    3639).    BhOWlng    (ho    weigh)    of   the    matter    mailed    and    t  ho   amount 

coiictcd  Winn  specially  authorised  by  the  Third  A.ssistan1  Postmaster* 
General,  the  postmaster  mix  give  this  receipt  to  the  publisher  at  the  end 
of  die  mailing  of  each  li sue  of  the  pubUcation  or  at  stated  periods 
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Suction  433.  Porta)  Laws  and  Regulations,  to  amended  by  adding  Para- 
graph 1)4  to  read  M  follows: 

\Yi-  («)  'I'll"  rate  <»r  postage  on  daily  newspaper*  when  tin'  same  arc 
deposltod  In  a  letter-carrier  office  for  delivery  by  its  carriers,  shall  be  the 
Kami!  as  now  provided  by  law  (l  caul  each);  and  nothing  In  this  title  sh;.n 
all.il  (listing  law  as  to  free  circulation  ami  existing  rates  on  second-cl.i^s 
mail  matter  within  the  county  of  publication.      (Act  of  Oct.  3  1917.  Bee, 

(b)  rnblications  of  the  second  class  (mailed  for  delivery  within  the 
county),  when  sent  by  the  publisher  thereof,  and  from  the  office  of  publi- 
cation, or  when  sent  from  a  news  agency  to  actual  subscribers  thereto  or  to 
othor  news  agents,  shall  *  *  *  be  entitled  to  transmission  through 
the  mails  at  1  cent  a  pound  or  a  fraction  thereof  (except  as  otherwise  pro- 
vided in  the  preceding  and  following  paragraplis  of  this  section).  (Acts 
of  March  3  1886.  and  Oct.  3  1917.) 

Section  435.  Postal  Laws  and  Regulations,  is  amended  by  adding  Para- 
graph ]  J  i  to  read  as  follows: 

1H-  Where  a  newspaper  or  periodical  is  mailed  by  other  than  the  pub- 
Usher  or  his  agent  or  a  news  agent  or  dealer,  tho  rate  shall  be  the  same 
as  now  provided  by  law  (1  cent  for  each  4  ounces  or  fraction  theroof).  Act 
of  Oct.  3  1917.  Sec.  1106.) 

Paragraphs  1,  5  and  8,  Section  436,  Postal  Laws  and  Regulations,  are 
amended  to  read  as  follows: 

Sec.  436.  Sample  copies,  which  may  be  sent  by  publishers  from  the 
office  of  entry  at  the  second-class  pound  rates,  are  copies  sent  to  persons 
for  the  purpose  of  inducing  them  to  subscribe  for,  advertise  in,  or  become 
agents  for  the  publication. 

Rates  for  Sample  Copies. 

5.  Sample  copies  shall  bo  accepted  for  mailing  at  the  pound  rates  to  the 
extent  of  not  exceeding  10%  of  the  total  weight  of  copies  mailed  to  sub- 
scribers during  the  calendar  year.  Such  sample  copies  may  be  mailed 
at  any  time  during  the  year,  based  on  an  estimate  of  the  probable  mailings 
to  subscribers  during  the  year  obtained  from  the  best  information  at  hand. 
For  instance,  a  publisher  of  a  "weekly"  mailing  an  average  of  1,000  pounds 
per  week  to  subscribers  would  mail  during  the  year  52,000  pounds  to  such 
subscribers,  and  may,  therefore,  mail  sample  copies  to  the  extent  of  5,200 
pounds  at  any  time  during  that  year  at  the  second-class  pound  rates. 
Should  a  publisher  offer  for  mailing  as  "sample  copies"  copies  in  excess  of 
the  amount  above  prescribed,  the  postmaster  shall  require  postage  on  such 
excess  copies  at  the  transient  second-class  rate,  1  cent  for  each  4  ounces 
or  fraction  thereof.     (See  Sec.   435.) 

8.  Sample  copies  shall  not  be  mailed  by  news  agents  at  the  second-class 
pound  rates  of  postage.     (See  Sec.  446.) 

Paragraph  1,  Section  445,  Postal  Laws  and  Regulations,  is  amended  to 
read  as  follows: 

Sec.  445.  When  a  person,  firm,  or  corporation  desires  to  mail  second- 
class  matter  as  a  news  agent  at  the  second-class  pound  rates  of  postage. 
formal  application  for  the  privilege  should  be  made  and  submitted  to  the 
postmaster  on  Form  3501-c.  Instructions  to  both  postmaster  and  news 
agent  as  to  proper  procedure  will  be  found  on  the  form. 

Paragraph  6,  Section  446,  Postal  Laws  and  Regulations,  is  amended  to 
read  as  follows: 

Rates  for  Returns. 

6.  News  agents  shall  not  be  permitted  to  return  unsold  second-class 
matter  to  either  publishers  or  other  news  agents  at  the  second-class  pound 
rates;  but  when  such  matter  is  mailed  for  said  purpose,  postage  shall  be  pre- 
paid at  the  rate  of  1  cent  for  each  4  ounces  or  fraction  thereof.  (See 
Sec.   435.) 

Section  536,  Postal  Laws  and  Regulations,  is  amended  to  read  as  fol- 
lows: 

Sec.  536.  With  the  first  mailing  of  each  issue  of  each  such  (second-class) 
publication,  the  publisher  shall  file  with  the  postmaster  a  copy  of  such 
issue,  together  with  a  statement  containing  such  information  as  the  Post- 
master-General may  prescribe  for  determining  the  postage  chargeable 
thereon.     (Act  of  Oct.  3  1917,  Sec.  1101.) 

2.  The  Postmaster-General  may  hereafter  require  publishers  to  separate 
or  make  up  to  zones  in  such  a  manner  as  he  may  direct  all  mail  matter  of 
the  second  class  when  offered  for  mailing.     (Act  of  Oct.  3  1917,  Sec.  1102.) 

Copies  Marked  by  Publishers. 

3  (a) .  The  copy  of  the  publication  filed  with  the  postmaster  as  required 
by  Paragraph  1  of  this  section  shall  be  marked  by  the  publisher  to  show  the 
portion  devoted  to  advertisements  and  that  to  matter  other  than  adver- 
tisements, and  the  percentage  of  each  shall  be  indorsed  on  the  first  page 
of  such  copy  by  the  publisher.  The  term  "advertisements"  as  used  herein 
and  in  Paragraph  1  (6),  Section  429,  embraces  display,  classified,  and  all 
other  forms  of  advertisements  purporting  to  be  such .  as  well  as  all  editorial 
or  other  reading  matter  for  the  publication  of  which  money  or  other  valua- 
ble consideration  is  paid,  accepted,  or  promised.       (See  Par.  2,  Sec.  443.) 

3  (b) .  When  a  news  agent  presents  for  mailing  second-class  matter  sub- 
ject to  the  zone  rates  of  postage,  he  shall  submit  to  the  postmaster  a  state- 
ment showing  the  per  cent  of  the  space  in  such  matter  devoted  to  adver- 
tisements and  the  per  cent  devoted  to  other  than  advertisements.  Pub- 
lishers should  furnish  this  information  to  news  agents  purchasing  copies 
of  their  publications  in  order  that  such  agents  may  be  able  to  prepare  tho 
statements  required. 

4.  Second-class  matter  shall  be  brought  for  mailing  to  the  post  office, 
or  such  othor  place  as  is  designated  to  recoive  it,  and  there  weighed  in  bulk. 

5.  It  shall  be  inclosed  in  United  States  mail  sacks,  or  other  suitable  re- 
ceptacles, and  separated  to  routes.  States,  and  cities  in  such  manner  as  may 
be  prescribed  by  the  department.  The  sacks  or  bundles  shall  be  marked 
to  show  the  routo.  State,  or  city  and  State,  and  also  the  zone  when  the 
copies  are  roquircd  to  be  separated  by  zones. 

Separate   Sacks  of  Samples. 

6.  Publishers  shall  make  separate  sacks  or  bundles  of  (1)  sample  copies 
to  places  within  county  of  publication  subjoct  to  postage  at  the  rate  of  1 
cent  a  pound;  (2)  sample  copies  to  places  outside  county  of  publication;  (3) 
subscribers'  copies  entitled  to  free  county  circulation;  (4)  subscribers' 
copies  to  places  within  county  of  publication  subject  to  postage  at  the  rate 
of  1  cent  a  pound;  (5)  subscribers  copies  to  places  outside  county  of  pub- 
lication. Such  mail  matter  when  so  presented  shall  bo  weighed  separately 
(See  Sec.  434.) 

7  (a).  In  the  case  of  sample  copies  of  a  publication  carrying  advertise- 
ments subject  to  tho  zone  rates  of  postage  as  prescribed  in  Section  429,  tho 
publisher  shall  arrange  and  present  separately  by  zones  the  sacks  or  bundles 
of  such  sample  copies  addressed  to  places  outsido  the  county  of  publication. 
Th  c  publisher  shall  also  arrange  and  prosont  by  zones  copies  addressod  to 
subscribers  outside  tho  county  of  publication,  except  when  such  zone 
separation  would  interfere  with  their  routing  as  required  by  Paragraph  5 
of  this  section,  or  the  publisher  prefers  not  to  separate  the  copies,  in  which 
case^they  may  bo  presented  under  tho  provisions  of  the  following  sub- 
paragraph (6)  without  being  separated  by  zones. 


Separation  by  / 

(b)  When  it  is  not  practicable  because  of  the  large  quantity  or  other 
reason  to  separate  tie-  subscribers'  copies  by  /.ones  without  disarranging 
or  Interfering  with  their  routing  M  required  by  Paragraph  5  of  this  section 
or  when  the-  publisher  prefers  not  to  do  BO,  W  jural  ion  by  zones  shall  not  be 
required  or  the  subscribers'  copies  subject  to  zone  rate-s  addressed  to  places 
outside  the  county  of  publication,  but  In  such  case  the  publisher  shall 
present  to  the  postmaster  with  the  mailing  of  the  first  issue  on  or  after 
July  1  and  Oct.  1  1918.  and  thereafter  semi-annually  on  April  1  and  (Jet.  1 , 
or  more  frequently  when  regarded  necessary  or  the  publisher  so  desires,  a 
statement  on  Korm  3539  a  showing  the  total  number  of  copies,  the  adver- 
tising portions  of  which  are  subject  to  tho  zone  rates  which,  according  to  a 
careful  analysts  by  the  publisher  of  his  subscription  records  at  the  time  of 
(he  submission  of  the  statement,  are  to  be  mailed  to  subscribers  outside 
the  county  of  publication,  and  the  per  centum  of  this  number  to  be  ad- 
dressed to  each  zone.  The  percentages  given  in  the  publisher's  statement 
on  Form  3539 -a  (which  shall  be  retained  in  the  files  of  the  post  office) 
shall  until  a  new  statoment  is  due  or  required,  be  applied  by  the  postmaster 
to  the  total  weight  of  the  subscribers'  copies  of  each  mailing  subjoct  to  zone 
rates  in  order  to  ascertain  the  weight  of  and  compute  the  postage  on  the 
portion  devoted  to  advertisements  going  to  the  respective  zones  and  the 
portion  devoted  to  other  than  advertisements  going  to  all  zones.  The 
postmaster  shall  make  such  test  of  the  publisher's  subscription  list  or  records 
as  may  be  necessary  to  determine  the  accuracy  of  the  percentages  given 
by  the  publisher  on  Form  3539-a.  In  case  a  postmaster  desires  infor- 
mation with  respect  to  the  manner  of  making  such  test,  or  if  it  should  ap- 
pear impracticable  in  any  case  to  use  the  foregoing  method  in  its  entirety, 
he  should  address  the  Third  Assistant  Postmaster-General,  division  of 
classification,  for  special  instructions. 

Percentages   of   Advertising. 

(c)  When  a  reasonable  number  of  copies  of  previous  issues  are  included 
in  a  mailing  of  a  current  issue,  they  may  be  accepted  and  charged  with 
postage  on  the  basis  of  the  precentages  of  advertisements  and 
matter  other  than  advertisements  contained  in  the  current  issue, 
the  issue  forming  the  bulk  of  the  mailing  presented  being 
regarded  as  the  current  issue.  When  such  copies  are  presented  under 
the  provisions  of  the  preceding  subparagraph  without  being  separated  by 
zones,  they  shall  be  weighed  with  the  copies  of  the  current  issue  and  charged 
with  postage  at  the  zone  rates  applicable  to  the  latter. 

Paragraphs  4,  5  and  6  as  they  existed  prior  to  this  date  are  renumbered 
as  8,  9  and  10,  respectively. 

A.  S.  BURLESON, 
Postmaster-General . 


POST   OFFICE    DEPARTMENT    MODIFIES    RESTRIC- 
TIONS RELATIVE  TO  PARCEL  POST  SHIPMENT  OF 

FARM.  PRODUCTS. 
A  modification  of  the  restrictions  applying  to  the  packing 
of  perishable  farm  goods  for  shipment  by  parcel  post,  has 
been  announced  by  the  Post  Office  Department  at  Washing- 
ton. Its  statement  in  the  matter  is  published  in  the  "Official 
Bulletin"  of  June  1,  as  follows: 

An  order  was  issued  Wednesday  by  Postmaster-General  Burleson  which 
will  simplify  and  faciltate  shipments  of  farm  products  by  parcel  post  over 
a  greater  area.  In  lieu  of  the  present  restrictions  as  to  the  method  of 
packing  perishable  articles,  butter,  eggs,  dressed  fowls,  vegetables,  fruits, 
&c,  may  be  sent  to  any  post  office  that  can  be  reached  within  a  reasonable 
time  without  spoiling,  packed  in  crates,  boxes,  baskets,  or  other  suitable 
containers  which  will  properly  protect  the  contents  and  prevent  escape 
of  anything  therefrom. 

Heretofore  eggs  could  be  packed  in  this  manner  only  for  local  delivery 
or  from  points  on  local  rural  routes,  and  other  products  to  points  within 
the  second  zone  (150  miles.) 

More  liberal  packing  regulations  covering  liquids  are  also  contained  in 
this  order. 

Recently  the  weight  limit  on  parcels  was  raised  from  50  pounds  to  70 
pounds  within  the  first  three  zones  (300  miles) ,  and  from  20  pounds  to  50 
pounds  to  all  other  zones. 

Beginning  with  the  July  edition  of  the  "Official  Postal  Guide"  that 
publication  will  be  revised  so  that  it  may  be  used  as  a  parcel-post  guide  in 
ascertaining  rates  of  postage  on  parcels.  Space  is  provided  in  the  list  of 
post  offices  by  States  in  this  publication  for  the  insertion  of  the  zone 
number  after  the  name  of  the  post  office.  A  zone  key  will  be  furnished 
with  each  guide.  The  "Postal  Guide"  will  be  sold  by  the  Post  Office 
Department  to  the  public  for  65  cents  and  an  additional  35  cents  for  the 
11    monthly   supplements. 


LIMIT  OF  WEIGHT  OF  FOURTH  CLASS  MAIL  MATTER 
INCREASED  TO  70  POUNDS. 
Effective  March  15  an  order  issued  by  Postmaster-Gen- 
eral Burleson  increased  the  limit  of  Aveight  of  fourth  class 
mail  matter  to  70  pounds  for  parcels  mailed  for  delivery 
within  the  first,  second  and  thud  zones  and  to  50  pounds 
for  parcels  mailed  for  delivery  within  any  of  the  other  zones. 
The  ordor  and  an  announcement  by  the  Postmaster-General 
that  it  is  not  applicable  to  overseas  mail,  was  issued  as  fol- 
lows: 

Office  of  the  Postmaster-Qeneral. 

Washington.    Feb.    26    1918. 
Order  No.  1140: 

Paragraph  1,  Section  454,  Postal  Laws  and  Regulations,  edition  of  1913. 
is  amended  to  read  as  follows,  effective  March  15  1918: 

Sec.  451.  Fourth  class  mail  matter  shall  embrace  ail  other  matter,  in- 
cluding farm  and  factory  products  (and  books),  not  now  embraced  by  law 
in  either  the  first  or  second  class,  or  (with  the  exception  of  books)  in  the 
third  class,  not  exceeding  70  pounds  in  weight  (when  mailed  for  delivery 
within  the  first,  second,  or  third  zones,  nor  exceeding  50  pounds  in  weight 
when  mailed  for  delivery  within  any  of  the  other  zones),  nor  greater  in  size 
than  84  inches  in  length  and  girth  combined,  nor  in  form  or  kind  likely  to 
lnjuro  the  person  of  any  postal  employee  or  damage  the  mail  equipment 
or  other  mail  matter,  and  not  of  a  charactor  perishable  within  a  period 
reasonably  required  for  transportation  and  delivery. 

A.    B.    BURLESON. 
Postmaster-General. 


June  8  1918. 
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Not   Applicable   to   Overseas   Mail. 

Office  of  Third  Assistant  Postmaster-General, 

Washington,  Feb.  26  1918. 

Postmasters  are  instructed  to  bring  to  the  attention  of  their  patrons  the 
provisions  of  Paragraph  1,  Section  454,  Postal  Laws  and  Regulations,  as 
amended  by  the  above  Order  No.  1140  of  this  date,  effective  on  March 
15  1918,  which  increases  the  limit  of  weight  of  fourth  class  mattor  to  70 
pounds  for  parcels  mailed  for  delivery  within  the  first,  second  and  third 
zones,  and  to  50  pounds  for  parcels  mailed  for  delivery  within  any  of  the 
other  zones. 

This  change  will  serve  to  increase  the  usefulness  and  availability  of  the 
parcel  post  as  a  prompt,  convenient,  and  cheap  means  of  transporting 
mailable  parcels.  The  increased  weight  limit  will  be  particularly  advan- 
tageous in  the  marketing  of  products  of  the  farm,  as  it  will  make  it  possible 
for  producers  and  consumers  to  get  into  direct  contact,  thereby  facilitating 
the  conservation  and  distribution  of  food,  which  is  a  most  important  factor 
in  winning  the  war. 

The  increased  weight  limit  does  not  apply  to  parcels  sent  to  the  Expe- 
ditionary Forces  in  Europe.  Parcels  mailed  to  those  forces  must  not 
exceed  7  pounds  in  weight. 

A.  M.  DOCKERY. 
Third  Assistant  Postmaster-General. 


ORDER  LIMITING  TIME  AND  PLACE  OF  PAYMENT 
OF  POST  OFFICE  MONEY  ORDERS. 
An  order  limiting  the  time  and  place  of  the  payment  of 
Post  Office  Money  Orders  was  issued  as  follows  by  the  Post 
Office  Department  a  short  time  ago: 

[Order  No.  1128.] 
OFFICE  OF  THE  POSTMASTER-GENERAL. 

Washington,  February  20  1918. 
Paragraph   1,  section   1148,   of  the  Postal  Laws  and   Regulations,   as 
amended  by  Order  No.  8014,  dated  May  5  1914,  is  hereby  further  amended, 
effective  May  1  1918,  as  follows: 

"Sec.  1148.  Original  domestic  money  orders  issued  at  any  money-order 
office  in  the  continental  United  States,  excepting  Alaska,  may  be  paid 
at  any  money-order  office  iu  the  continental  United  State:;,  excepting 
Alaska,  if  presented  for  payment  on  or  before  the  expiration  of  the  thirtieth 
day  following  the  date  of  issue.  After  that  lapse  of  time  within  the  period 
of  their  validity,  which  is  one  year  from  the  last  day  of  the  month  of  issue, 
they  shall  be  paid  only  at  the  office  therein  designated  as  the  paying  office, 
or  repaid  at  the  office  of  issue. 

"Money  orders  issued  in  Hawaii,  drawn  on  offices  therein  located,  may 
be  paid  at  any  money-order  office  in  Hawaii  if  presented  for  payment  on 
or  before  the  expiration  of  the  thirtieth  day  following  the  day  of  issue. 
After  that  lapse  of  time  within  the  period  of  their  validity,  which  is  one 
year  from  the  last  day  of  the  month  of  issue,  they  shall  be  paid  only  at  the 
office  therein  designated  as  the  paying  office,  or  repaid  at  the  office  of  issue. 

"When,  in  accordance  with  the  foregoing  provisions  of  this  section,  a 
money  order  is  paid  at  an  office  other  than  the  one  therein  designated  as 
the  paying  office,  the  postmaster  making  the  payment  shall  immediately 
send  to  the  postmaster  at  the  issuing  office  a  notice  thereof  (Form  6126), 
which  shall  describe  the  money  order  by  its  serial  number,  the  amount 
and  the  dates  of  issue  and  payment.  Upon  receipt  of  such  notice  the 
postmaster  at  the  issuing  office  shall  file  it  with  the  application  for  the 
money  order,  and  send  at  once  to  the  postmaster  paying  the  order  an 
acknowledgment  of  receipt  of  the  notice,  which  acknowledgment  shall 
include  a  statement  to  the  effect  that  an  application  for  a  duplicate  of  the 
order  has  not  been  and  will  not  be  certified.  Until  such  acknowledgment 
i  s  received  credit  shall  not  be  taken  for  payment  of  the  order,  but  it  shall 
be  considered  as  part  of  the  cash  on  hand." 


MONEY  ORDER  SERVICE  STOPPED. 
Third  Assistant  Postmaster  General  Dockery  issued  the 
following  announcement  at  Washington  on  March  7: 

This  office  is  advised  by  the  Postal  Administration  of  Italy  that  the 
International  money-order  service  temporarily  established  in  April  1917 
in  the  Island  of  Corfu  has  been  discontinued. 

Postmasters,  therefore,  will  decline  to  accept  applications  of  intending 
remitters  for  tho  issue  of  money  orders  payable  in  that  island. 


RULING  ON    APPLICATIONS   FOR   INTERNATIONAL 
MONEY  ORDERS. 
The  Post   Office   Department,   through   Third   Assistant 
Postmaster-General  A.  M.  Dockery,  gave  out  the  following 
statement: 

Postmasters  at  all  international  money-order  offices  are  notified  that 
each  application  for  a  money  order  to  be  issued  on  the  international  form 
must  be  accompanied  by  a  statement  in  the  following  form,  signed  by  the 
applicant  for  the  money-order 

This  transaction  is  made  under  representation  by  the  undersigned  that 
there  is  not  involved  in  connection  therewith  any  trading,  directly  or  in- 
directly, with,  to.  from,  for,  or  on  account,  behalf,  or  benefit  of  any  enemy 
or  ally  of  enemy  of  the  United  States,  or  any  transaction  violative  of  the 
trading-with-the-Enemy  Act  of  the  United  States. 

This  statement  Is  to  be  attached  to  and  filed  with  the  application  for  the 
money  order.  Slips  for  this  purpose  will  be  distributed  to  postmasters  by 
the  Fourth  Assistant  Postmas'iT-General,  Division  of  Equipment  and  Sup- 
plies, as  soon  as  they  can  be  printed,  but  pending  their  receipt  postmasters 
will  furnish  the  statements  themselves.  This  notice  becomes  effectivo 
at  each  post  office  immediately  upon  its  receipt. 


GERMAN  SUBMARINES  IN  RAID  ON  ATLANTIC 
COAST  SHIPPING. 
if  the  three  thousand  miles  of  ocean  separating  us  from 
the  battlefields  of  Europe  have  heretofore  prevented  our 
people  from  fully  realizing  that  the  United  Slates  is  in  tho 
war,  we  may  yet  come  to  thank  our  enemies  for  dispelling 
the  illusion.  For  Germany  has  at  last  brought  the  war  to 
our  shores,  and  with  characteristic  methods  has  engaged  in 
sinking  ships  within  sight  of  American  shores  without  even 
the  pretext  that  they  were  in  a,  "barred  /.one."  Among  the 
vessels  sunk  was  the  passenger  ship  Carolina,  on  its  way  from 
Porto  Rico  to  New  York  with  342  on  hoard,  including  many 
women  and  children.  They  were  forced  to  take  1o  open 
boats  in  tho  night  time,  DO  miles  from  shore,  and  at.  the 
present  writing  1')  passengers  and  1  of  the  crew  are  still 
missing,  and  are  presumed  to  have  been  drowned. 


For  two  weeks  or  more  there  had  been  rumors  of  sub- 
marines seen  on  this  side  of  the  Atlantic,  but  nothing  de- 
veloped to  confirm  them.  On  Monday  morning,  however, 
all  doubts  were  set  at  rest  when  the  steamship  Bristol 
brought  into  New  York  the  crews  of  two  American  sailing 
ships  sunk  the  previous  day  about  50  miles  off  Barnegat, 
N.  J.,  and  reported  that  at  least  two  large  submarines  were 
operating  off  the  Jersey  Coast.  The  Navy  Department  then 
admitted  having  received  the  alarm  on  Sunday  afternoon, 
but  on  account  of  the  many  baseless  rumors  in  the  past  had 
held  back  the  news  until  it  could  be  verified.  The  Depart- 
ment had  received  a  message  saying  that  the  steamship 
Carolina  had  been  shelled  and  was  sending  out  SOS  calls 
for  help,  and  a  second  message  that  the  steamship  Bristol 
had  sighted  a  submarine  and  had  picked  up  survivors  of  the 
crew  of  the  schooner  Edward  H.  Cole  from  an  open  boat. 
Steps  were  at  once  taken  to  place  restrictions  upon  the  de- 
parture of  vessels  from  Atlantic  ports,  and  every  available 
naval  vessel  and  aeroplane  was  enlisted  in  the  hunt  for  the 
marauding  submarines. 

The  raid  on  American  shipping  was  begun  on  May  25,  with 
an  attack  on  two  small  schooners,  the  Edna  and  the  Hattie 
Dunn.  The  Dunn  appears  to  have  been  destroyed,  but  the 
Edna  was  only  slightly  damaged  by  the  bombs  used,  and 
has  since,  it  is  reported,  been  towed  into  the  Delaware  Capes. 
Probably  with  the  object  of  concealing  the  presence  of  the 
raiders  as  long  as  possible,  the  crews  of  these  vessels  were 
taken  prisoner  and  kept  aboard  the  submarine  for  eight  days, 
where  they  report,  that  they  were  treated  with  every  con- 
sideration, and  were  subsequently  sent  off  in  the  boats  of 
another  vessel  sunk.  On  May  26  the  large  schooner  Winne- 
conne,  1,860  tons,  was  sent  to  the  bottom,  and  on  the  28th 
the  schooner  Hauppauge  of  1,500  tons.  Sunday,  June  2, 
was  the  most  successful  day  the  raiders  had,  three  sailing 
vessels  and  three  steamships  being  sunk.  The  former  com- 
prised the  schooners  Edward  H.  Cole,  1,791  tons;  schooner 
Isabel  Wiley,  776  tons,  and  schooner  Jacob  Haskell,  1,778 
tons.  The  steamships  sunk  included  the  Carolina,  a  passen- 
ger vessel  of  5,093  tons,  plying  between  Porto  Rico  and  New 
York;  the  Texel,  3,210  tons,  one  of  the  Dutch  freighters 
recently  taken  over  by  the  United  States,  and  carrying  a 
valuable  cargo  of  raw  sugar;  and  the  tank  steamer  Herbert  L. 
Pratt.  The  latter,  a  brand  new  vessel  of  7,200  tons,  at 
first  reported  to  have  been  torpedoed,  was,  it  subsequently 
developed,  in  all  probability  damaged  by  a  mine,  and  though 
run  ashore,  in  a  sinking  condition,  has  since  been  raised, 
and  was  able  to  proceed  under  her  own  steam  to  a  dry  dock 
for  repairs.  Oh  June  3  the  submarines  destroyed  the 
schooner  Sam  C.  Mengel,  700  tons;  and  on  June  4,  the 
schooner  Edward  Baird  and  the  Norwegian  steamer  Eibs- 
vold.  On  the  5th  tho  British  steamer  Harpathian,  a  4,500 
ton  vessel,  was  sunk  about  100  miles  east  of  the  Virginia 
Capes.  This  brought  the  number  of  vessels  attacked  off  the 
Atlantic  Coast  since  May  25  to  fourteen,  so  far  officially 
identified  as  having  been  sunk  or  damaged,  and  brought  the 
total  tonnage  lost  to  30,702.  Deducting  the  tanker  Herbert 
L.  Pratt  of  7,200  tons,  which  was  salvaged,  the  not  loss  is 
23,177  tons.  The  record  of  destruction  so  far  as  known  is 
given  as  follows: 

No. 
Date.  Type.  Name.  Tonnage.   Carried. 

May  25 — Schooner  Edna 32  > 

May  25 — Schooner  Hat  lie  Dunn _.     436  6 

May  20 — Schooner  Winncconno 1 ,8()0  28 

May  2S — Schooner  Hauppauge 1,500  10 

June    2 — Schooner  Edward  II .  Cole 1 ,7fl  1  1 1 

June    2 — Schooner  Isabel  Wiley 77>'>  8 

Juno     2 — Schooner  Jacob  Haskell 1.77s  10 

Juno    2 — Steamer    Carolina. 5. 093  342 

Juno     ' — Tanker      Pratt 7.200 

June    2 — Steamer    Texel  - -- 3.210 

June    3 — Schooner  Sam  O.  Mengel 700  11 

June    4 — Schooner  Edward  Baird 279  5 

June     I    -Steamer    Etbsvold 1,570 

June    5— Steamer    Earpatblan - -.4,500 


Total - -- 30,702 

Less  Tanker  Pratt  (raised). ..7,200 

Le     s  jhooner  Edna  (towed  in). - 


Net    loss --. 

In  addition  to  the  foregoing,  reports  were  received  yester- 
day afternoon  of  the  torpedoing  of  the  Norwegian  steamship 
Vinland  off  Cape  May,  X.  J.  The  Vinland  was  carrying 
sugar  to  a  British  port.     Her  crew  of  19  was  landed  at  c 

May.      The  Shipping   Hoard   also  announced   (he  receipt  of 

porl    that   the   steamer   Argonaut,   a    former  German 
liner  carrying  ool  ton  from  <  '•  ulf  port  i  to  New  York,  had  been 
mil,  by  a  submarine. 
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In  addition  to  the  above,  the  French  steamer  Radioleine 
was  attacked,  l >u t  being  armed,  and  speedy,  engaged  in  a 
running  fight  with  the  submarine  until  an  American  destroyer 
cm  mi  on  the  scene  and  forced  the  raider  to  submerge. 

The  submarines  have  also  planted  mini's  in  at  least  on* 
place,  at  the  entrance  to  the  Delaware  I  breakwater.  It 
was  one  of  these,  it  is  thought,  that  damaged  the  steamer 

Pratt.      Naval  mine  sweepers  have  been  at    work,  and   have 

exploded  several  mines  and  brought  others  ashore.  So  far 
tho  sinkings  have  been  accomplished  solely  by  bombs  or 

shell   fire,   no   torpedoes  having  been   Used   as  far  as  known. 

The  field  of  operations  has  extended  from  the  New  Jersey 
coast,  within  fifty  miles  of  New  York,  south  as  far  as  the 
Virginia  Capes,  where  tho  Eibsvold  was  sunk  on  Wednesday. 
On  Tuesday  the  Mallory  Line  steamer  Sabino,  Tampa  to 
New  York,  put  into  an  Atlantic  port  and  reported  that 
she  had  sighted  a  submarine  off  the  Carolina  coast,  but  this 
was  not  confirmed. 

The  submarines,  of  which  there  seem  to  be  only  two,  are 
described  by  those  who  have  seen  them  as  between  200  and 
300  feet  long,  with  at  least  5  feet  freeboard,  and  mounting 
two  guns.  Capt.  Gilmore  of  the  schooner  Edna,  who  was 
a  prisoner  one  of  the  submarines  for  8  days,  reported  that 
she  carried  an  extra  captain  and  a  large  crew,  as  though 
prepared  to  take  possession  of  a  suitable  prize  and  turn  it 
into  a  commerce  raider. 

The  opinion  is  generally  expressed  that  the  raid  is  intended 
rather  for  its  effect  upon  American  morale,  and  in  the  hope 
of  diverting  American  naval  effort  from  European  waters, 
than  in  the  hope  of  inflicting  any  considerable  military  dam- 
age. It  is  pointed  out  that  the  submarines  have  so  far, 
with  one  exception,  confined  their  attack  to  unarmed  ships 
and  kept  out  of  the  way  of  armed  transports  and  convoyed 
vessels.  In  any  event,  the  Navy  Department  expresses 
confidence  that  Atlantic  coast  defenses  against  submarines 
are  adequate  and  that  it  will  not  be  necessary  to  recall 
vessels  from  the  war  zone  to  deal  with  submarines  on  this 
side.  In  giving  this  assurance  to  the  House  Naval  Com- 
mittee on  Monday,  Secretary  Daniels  said  the  purpose  of 
the  Germans  evidently  was  to  frighten  the  American  people 
into  demanding  the  return  of  some  of  their  naval  forces  now 
abroad.  The  movement  of  troops  and  supplies  to  Europe 
is  not  to  be  interrupted.  Following  a  conference  with 
Secretary  Daniels,  Senators  Lodge  and  Swanson  of  the  Naval 
Affairs  Committee,  expressed  the  opinion  that  the  Navy 
Department  had  done  everything  possible  to  meet  the  new 
menace  of  Germany's  U-boat  warfare.  Senator  Swanson 
on  the  4th,  as  quoted  in  the  New  York  "Times,"  said: 

No  criticism  can  possibly  attach  to  the  navy.  Everything  humanly 
possible  has  been  done  and  is  being  done  to  protect  our  coasts  and  harbors. 

The  criticism  already  voiced,  to  the  effect  that  the  Navy  Department 
did  not  act  promptly  enough  on  receipt  of  reports  several  days  ago  that 
submarines  have  been  sighted,  we  found  to  be  entirely  unfounded.  Im- 
mediate steps  were  taken,  and  ever  since  it  had  been  established  that  the 
submarines  actually  were  operating,  these  steps  have  been  incroased,  and 
additional  precautions  put  in  operation. 


AMERICAN  HOSPITAL  SHIP  TO  BE  SENT  INTO  WAR 
ZONE  AFTER  NOTIFICATION  TO  GERMANY. 
Notwithstanding  the  fact  that  Germany,  on  one  pretext 
or  another,  has  repeatedly  torpedoed  British  hospital  ships, 
an  American  hospital  ship,  fully  marked  for  identification 
and  wdthout  convoy,  is  to  be  sent  into  the  war  zone  after 
due  notice  to  Germany  as  required  by  international  law. 
The  vessel  selected  for  this  service  is  the  former  Ward  Liner 
Saratoga,  which  has  been  renamed  the  Comfort  and  fitted 
out  to  serve  as  an  ambulance  ship  between  this  country  and 
the  American  naval  base  abroad.  The  Comfort  will  be  the 
first  American  hospital  ship  to  enter  the  war  zone,  Admiral 
Sims's  forces  heretofore  having  depended  upon  returning 
transports. 


THE  SINKING  OF  THE  TRANSPORT  LINCOLN. 
A  brief  cable  from  Admiral  Sims  on  May  31  announced 
that  the  homeward-bound  American  transport  President 
Lincoln  had  been  torpedoed  and  sunk  by  a  submarine  at 
9:53  o'clock  that  morning.  The  message  gave  no  details, 
and  it  wras  not  until  June  2  that  anxiety  was  to  some  extent 
relieved  by  the  announcement  that  tho  loss  of  life  was  com- 
paratively small.  On  the  3d  the  Navy  Department  gave 
out  a  statement  showing  that  3  officers  and  23  enlisted  men 
were  missing  and  one  officer  taken  prisoner  by  the  submarine. 
The  transport  was  attacked  at  a  point  far  beyond  the  usual 
radius  of  submarine  activity — press  dispatches  say  600  to 
800  miles  from  tho  coast — and  was  struck  by  three  tor- 
pedoes, sinking  in  18  minutes.  Fortunately,  the  passenger 
list  was  not  largo,  there  being  no  one  on  board,  besides  tin 


coept    a    few    convalescent   soldiers.     A  statement 
given  out  by    the  Navy  Departm<  al  on  the  3d  in  regard  to 

liking  was  as   foil. 

received  by  the  Navy  Department  state  that  all 

the  ]  era,  includln  aboard  the  Pre  Ideal   Lincoln,  were 

saved.     None  of  tii'  u.is  seriously  Injured,.    The  transport  was 

Iced  i>y  a  submarlm  m.,  on  May  31,  was  struck  by  thre« 

torpedoes,  and  sank  in  eighteen  minute  submarine  was  not  seen 

iinti;  after  tin'  torpedoes  \\(r<>  sighted.     The  command  to  abandon  ship 

carried  out  in  excellent  order 

Pin'  at  i  tmarlne  was  about  200  feet  long,  and  was  not  of  the 

ie. 
Amerlc  in  destroyers  went  to  the  rescue.     As  they  were  returning  to  port 
the  survivors  a  submarine  was  sighted  al  noon  Saturday,  and  attacked 
by  a  destro 

The  small  loss  of  life  on  the  President  Lincoln  v.as  due  to  the  thorough 
■  line  of  tin'  ship's  company  and  excellent  seamanship  of  tho  com- 
iers  and  ot'lii  ere  of  the  vessels  concerned,  .particularly  the  commander 
of  the  transport .  Vice-Admiral  Sims  says  in  his  report. 

Tho  l'i<  ident  Lincoln  is  the  second  American  transport 
under  American  convoy  that  has  been  lost  since  the  United 
States  entered  the  war.  Both  of  these  losses  were  sustained 
while  the  vessels  were  returning  to  this  country  from  abroad. 
The  first  case  was  that  of  the  Antilles,  which  was  torpedoed 
on  Oct.  17  1917,  while  returning  from  France.  One  hundred 
and  seventeen  persons  out  of  about  237  on  board  were 
saved.  On  May  23d,  just  a  week  previous  to  the  sinking 
of  the  Lincoln,  the  British  transport  Moldavia,  carrying 
American  troops  toward  France  ,was  sunk,  with  a  loss  of  56 
lives.     Further  details  are  given  elsewhere  in  this  issue. 

The  President  Lincoln  was  one  of  the  German  vessels  taken 
over  by  the  United  States  at  the  beginning  of  the  war.  She 
was  616  feet  long,  683^  feet  beam  and  of  18,161  tons  gross. 
She  was  built  at  Belfast  by  Harlan  &  Wolff,  and  made  her 
first  voyage  to  this  port  in  June  1907.  She  had  accommoda- 
tions for  3,000  passengers  and  was  fitted  sumptuously 
throughout,  with  hardwrood  polished  floors,  gymnasiums  and 
many  refinements  which  were  novelties  in  her  day.  Her 
average  speed,  however,  was  only  about  13  knots,  requiring 
nine  days  for  the  passage. 


THE  SINKING  OF  THE  CAROLINA  AND  THE  TEXEL. 

The  sinking  of  the  steamer  Carolina  last  Sunday  by  a  Ger- 
man submarine  was  replete  wdth  dramatic  incidents,  and  the 
superficial  politeness  of  the  German  submarine  officers,  to 
which  all  of  their  victims  testify,  serves  only  to  set  off  more 
glaringly  the  cruelty  of  setting  hundreds  of  men,  women  and 
children  adrift  in  the  ocean  in  open  boats.  According  to 
survivors,  the  Carolina  had  received  a  wireless  warning  to 
look  out  for  submarines  late  Sunday  afternoon.  At  6  o'clock 
a  submarine  appeared  above  the  surface  close  to  the  Carolina 
and  raised  the  German  flag.  She  signalled  the  steamer 
to  stop,  which  was  done.  The  wireless  operator  on  the 
Carolina  sent  out  an  "SOS"  call  for  help,  but  before  he 
could  give  the  vessel's  position  the  submarine  ordered  that 
signaling  be  stopped  on  pain  of  instant  sinking.  A  German 
officer  with  an  armed  guard  came  alongside  and  ordered  all 
hands  to  leave  the  ship  in  20  minutes.  The  sea  was  calm, 
but  it  was  growing  late,  and  they  were  at  least  sixty  miles  from 
shore.  Ten  heavily  loaded  boats  put  off  from  the  doomed 
liner,  of  which  all  but  one  eventually  reached  places  of  safety. 
Some  of  the  refugees  reached  shore  next  morning  at  Atlantic 
City,  N.  J.,  landing  in  the  midst  of  the  holiday  throngs; 
a  large  number  of  others  were  picked  up  by  the  schooner  Eva 
B.  Douglas  and  taken  to  New  York.  One  boatload,  how- 
ever, was  capsized  in  a  storm  which  blew  up,  and  according  to 
early  reports  16  out  of  35  aboard  were  drowned.  Later  re- 
ports put  the  total  loss  of  life  on  the  Carolina  at  14 — ten  pas- 
sengers and  4  members  of  the  crew.  The  survivors  in  this 
boat  wore  eventually  picked  up  by  a  British  vessel  and 
landed  at  Lewes,  Del. 

Not  all  the  raiders'  victims,  however,  had  such  a  tragic  ex- 
perience, and  the  testimony  is  almost  unanimous  that  the 
German  officers  went  out  of  their  way  to  make  a  good  impres- 
sion. The  First  Officer  of  the  schooner  Winneconne,  for 
example,  was  allowed  to  save  a  much-prized  typewriter, 
and  Captain  Gilmore  of  the  Edna  tells  how  a  German  officer 
saved  his  silk  umbrella. 

The  former  Dutch  freighter  Texel.  which,  with  her  cargo 
of  12.000  bags  of  raw  sugar,  was  valued  at  82.000.000.  was 
under  command  of  ('apt.  R.  K.  Lowery  when  a  submarine 
sank  her  last  Sunday.  Capt.  Lowery  reported  that  the  Ger- 
man Captain  who  boarded  his  ship  said  he  had  formerly  com- 
manded an  American  liner  and  expressed  regret  at  Inning  to 
sink  the  ship.  The  crew  of  the  Texel  were  40  hours  in  boats 
before  making  land  at  Atlantic  City. 

Third  Officer  Brewer  of  the  schooner  Winneconne  described 
the  sinking  of  his  vessel  by  "glass  bombs  no  bigger  than  a 
baseball,"  filled  with  a  reddish  liquid. 
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INSURANCE  RATES  AS  AFFECTED  BY  SUBMARINE 
ATTACKS. 

The  immediate  effect  in  marine  insurance  circles  of  the  news 
of  U-boats  operating  off  the  New  Jersey  coast  was  to  increase 
rates  on  coastwise  shipping  risks  by  anywhere  from  1 ,500  to 
2,000  per  cent.  About  a  week  before,  when  the  first  rumors 
of  submarines  in  American  waters  began  to  be  heard,  marine 
underwriters  in  New  York  were  writing  policies  on  coast- 
wise business  at  from  73^  to  [10  cents  per  $100,  depending  on 
the  class  of  vessel  and  cargo,  &c.  After  the  presence  of 
submarines  was  definitely  established,  rates  were  imme- 
diately raised  to  $1  minimum,  and  some  policies  were  written 
at  $2  per  $100.  Insurance  men  said  that  even  at  these  fig- 
ures they  were  rather  reluctant  to  rake  on  any  new  business 
until  the  situation  had  been  cleared  up.  Insurance  on  vessels 
to  Buenos  Aires  was  written  on  Wednesday  at  2K%.  Some 
of  the  companies  refused  to  accept  business  and  nearly  all 
were  reluctant  to  provide  coverage.  Rates  to  the  United 
Kingdom  were  unchanged  at  3%  for  armed  vessels  and  5% 
for  neutral  ships. 

Government  rates,  however,  were  not  changed.  An- 
nouncement was  made  by  Secretary  McAdoo  on  June  5  that 
no  advance  in  rates  for  war  risk  insurance  on  vessels  and  car- 
goes in  war  zones  or  coastwise  traffic,  or  elsewhere,  would  be 
made  at  this  time,  despite  the  German  submarine  menace  to 
American  shipping. 

Secretary  McAdoo  also  announced  that  the  rates  charged 
by  the  Government  for  the  insurance  on  masters,  officers  and 
crews  of  merchant  vessels  engaged  in  traffic  through  the 
war  zone  had  been  reduced  from  25c.  per  $100  to  15c.  A 
corresponding  reduction  also  had  been  made,  it  was  an- 
nounced, in  similar  rates  applicable  outside  the  war  zone. 


TRANSPORT  MOLDAVIA  TORPEDOED  WITH 
AMERICAN  TROOPS  ON  BOARD. 
The  British  transport  Moldavia,  carrying  American 
troops  to  England,  was  torpedoed  and  sunk  in  the  early 
morning  of  May  23,  with  a  loss  of  55  men,  aU  soldiers. 
The  vessel  was  under  convoy  of  British  destroyers  and,  with 
perfect  discipline,  there  was  little  difficulty  in  rescuing  the 
survivors .  The  men  lost  were  sleeping  on  a  lower  deck  and 
were  either  killed  by  the  explosion  or  drowned  by  the  water 
rushing  into  their  compartment.  The  Moldavia  was  a 
vessel  of  9,500  tons  belonging  to  the  Peninsular  &  Oriental 
Steam  Navigation  Co.  The  behavior  of  all  on  board  is 
said  to  have  been  most  admirable.  The  submarine  which 
fired  the  torpedo  was  not  sighted. 


TEN-YEAR  SENTENCES  FOR  MRS.  STOKES,  CHARGED 
WITH  VIOLATING  ESPIONAGE  ACT. 
Mrs.  Rose  Pastor  Stokes,  prominent  as  a  writer  and 
lecturer  for  the  Socialist  Party,  was  sentenced  in  the  Fed- 
eral Court  at  Kansas  City,  Mo.,  to  ten  years'  imprisonment 
on  each  of  three  counts  of  an  indictment  charging  violation 
of  the  Espionage  Law.  The  sentences  are  to  run  con- 
currently. Mrs.  Stokes  has  been  released  on  $10,000  bail 
pending  an  appeal.  The  indictment,  which  was  based  on  a 
letter  written  by  the  defendant  to  the  Kansas  City  "Star," 
charged  her  with  "wilfully  and  knowingly  attempting  to 
cause  insubordination,  disloyalty,  mutiny  and  refusal  of 
duty"  in  the  military  and  naval  forces;  with  obstructing 
recruiting  and  enlistment,  and  with  making  and  conveying 
"certain  false  reports  and  false  statements  with  the  intent  on 
her  part  to  interfere  with  the  operations  and  success  of  the 
military  and  naval  forces  of  the  United  States  and  to  pro- 
mote the  success  of  the  enemies  of  the  United  States."  The 
passage  in  Mrs.  Stokes'  letter  to  the  "Star"  on  which  the 
indictment  was  based  read: 

No  Government  which  is  for  the  profiteers  can  also  he  for  the  people,  and 
I  am  for  the  people,  whilo  the  Government  is  for  the  profiteers. 

The  letter  was  written  in  explanation  of  an  address  before 
the  Woman's  Dining  Club  of  Kansas  City,  in  the  course  of 
which  Mrs.  Stokes,  it  is  alleged,  had  made  the  familiar 
Socialist  charges  that  the  United  States  was  not  in  the 
war  from  idealistic  motives,  but  to  protect  business  interests. 
Mrs.  Stokes  in  her  defense  did  not  deny  making  the  state- 
men  ts  charged,  but  entered  a  general  denial  of  improper 
motives  or  deliberate  attempt  to  obstruct  recruiting  or 
induce  insubordination.  The  attitude  of  the  Court  was  set 
forth  by  Judge  Van  Valkenburg  in  his  charge  to  the  jury, 
in  which  he  said: 

Our  armies  and  navies  can  operate  and  succeed  only  so  far  as  they  are 
supported  and  maintained  by  the  folks  at  home  and  the  measure  of  their 
success  depends  upon  the  Intensity  of  their  maintenance  and  support.  Any 
statement  made  knowingly  and   wilfully  and  with  Intent   to  promote  in- 


terference with  the  operation  and  success  of  these  forces,  and  to  promote 
a  corresponding  success  of  our  enemies,  if  false  and  known  to  be  false 
by  the  one  who  makes  it,  comes  within  the  terms  of  this  Act  of  Congress. 
Anything  which  lowers  the  morale  of  our  forces,  which  serves  to  chill  en- 
thusiasm, extinguish  confidence,  and  retard  co-operation,  may  very  well 
cause  insubordination,  disloyalty,  or  mutiny. 

The  verdict  of  the  jury  was  unanimous.  In  passing 
sentence  Judge  Van  Valkenburg  expressed  the  opinion  that 
Mrs.  Stokes'  activities  were  "part  of  a  systematic  program 
to  create  discontent  with  the  war,"  saying  in  part: 

I  believe  this  is  part  of  a  systematic  program  to  create  discontent  with 
the  war,  loss  of  confidence  in  the  good  faith  and  sincerity  underlying  the 
conduct  of  the  war,  and  its  ultimate  aims;  thereby  to  cause  withdrawal  of 
support  at  home  and  a  relaxation  of  effort  and  effect  in  the  field.  All  this 
to  the  end  that  peace  on  any  terms  may  be  brought  about  with  Germany 
and  the  interests  of  the  nation  at  large  sacrificed  for  the  realization  of  social 
and  economic  views  of  certain  groups.  We  have  in  this  class  of  cases  a 
stubborn  and  determined  resistance  to  Government  decrees.  In  a  de- 
mocracy this  amounts  to  defiance  of  the  popular  will .  To  justify  the  stand 
taken,  logic,  reason,  and  human  sympathy  are  speciously  invoked,  but  no 
standards  of  such  are  recognized,  except  those  of  the  objectors  them- 
selves. Such  opposition  amounts  to  fanaticism  and  continues  after  debate 
has  been  closed  by  final  action  on  the  part  of  the  constitutional  authori- 
ties. Under  such  circumstances  the  only  practical  remedy  is  a  stern  and 
substantial  application  of  legal  sanctions. 

In  a  statement  read  to  the  Court  before  passing  of  sentence 
Mrs.  Stokes  said: 

"I  have  at  all  times  recognized  the  cause  of  our  entrance  into  the  war,  and 
I  have  at  no  time  opposed  the  war.  And  although  my  home  was  searched 
in  my  absence,  and  although  witnesses  from  various  meetings  I  addressed 
have  testified  for  the  Government,  no  evidence  has  been  produced  to  prove 
that  I  have  at  any  time  opposed  the  war. 

"Early  this  year  newspapers  were  filled  with  reports  of  the  exceptionally 
large  profits  secured  by  what  is  generally  known  as  'war  profiteers,'  and, 
rightly  or  wrongly,  I  honestly  feared  their  dominating  influence  over  the 
Administration,  and  I  am  not  free  from  that  apprehension  at  the  present 
time." 


CONSCIENTIOUS  OBJECTORS   TO  BE   SEGREGATED— 

FURLOUGHS  FOR  FARM  WORK  AT  SOLDIER'S  PAY. 

In  an  effort  to  meet  the  problem  presented  by  "con- 
scientious objectors"  to  military  service,  Secretary  of  War 
Baker  has  issued  an  order  providing  in  detail  for  their  segre- 
gation at  Fort  Leavenworth,  Kan.,  and  their  treatment 
according  to  various  alternative  methods,  depending  on 
their  own  attitude  toward  the  situation.  So  far,  it  is  said, 
there  are  about  600  men  who  have  been  drafted  but  who 
have  refused  to  perform  military  service  or  to  accept  the 
alternative  of  performing  non-combatant  duties,  under  the 
terms  of  the  President's  order  of  March  20.  So  far  these 
objectors  have  been  merely  segregated  at  the  various  camps; 
they  will  now  be  re-examined  by  a  special  board  appointed 
by  Secretary  Baker,  which  will  pass  upon  the  sincerity  of 
their  professions.  Those  whose  objections  are  accepted  as 
sincere  will  be  given  an  opportunity  to  volunteer  for  agri- 
cultural work  at  the  same  rate  of  pay  as  a  soldier,  any  ex- 
cess received  from  employers  to  go  to  the  Red  Cross.  In 
certain  cases  they  will  be  permitted  to  volunteer  for  service 
with  the  Friends  Reconstruction  Unit  in  the  devasted  areas 
of  France.  Those  not  recommended  by  the  examining 
board  will  be  confined  in  the  disciplinary  barricks  at  Fort 
Leavenworth  for  the  term  of  the  war.  In  no  case  will  draft 
objectors  be  discharged  entirely  from  their  obligations  to 
perform  service  under  the  Selective  Service  Act. 

In  making  public  the  new  regulations  on  May  31,  the 
War  Department  authorized  the  following  statement: 

Orders  have  been  issued  by  the  Secretary  of  War  providing  for  the  segre- 
gation of  conscientious  objectors  at  Fort  Leavenworth,  Kan.  Men  re- 
fusing either  to  perform  military  service  or  to  accept  the  alternative  of 
duties  classed  as  non-combatant  will  be  transferred  from  their  present 
camps  after  bein  interrogated  personally  by  a  board  of  inquiry 

Tho  Secretary  has  appointed  as  members  of  this  Board  Major  Richard 
C.  Stoddard  of  the  Judgo  Advocate's  office,  Chairman;  Federal  Judge 
Julian  W.  Mack  of  Chicago,  and  Doan  H.  F.  Stone  of  tho  Columbia  Uni- 
versity Law  School,  New  York.  The  Board  will  visit  the  four  or  five 
camps  where  the  few  conscientious  objectors  are  now  segregated. 

Special  provision  is  made  by  which  objectors,  who  are  held  to  be  sincere 
in  their  attitude,  may  be  furloughod  without  pay  from  the  Government 
for  agricultural  service.  These  men  must  agree  not  to  accept  for  their 
labor  a  greater  sum  than  the  pay  of  a  private  plus  subsistence. 

Conscientious  objectors,  though  their  numbers  have  been  relatively 
small,  have  presented  a  problem  to  the  War  Department  and  the  present 
instructions  are  based  upon  several  months  of  study. 

Among  some  of  tho  objectors  an  Impression  prevails  that  they  may  In 
the  near  future  be  discharged  from  military  service  and  relieved  from  re- 
sponsibility to  tho  Government  as  a  result  of  their  attitude.  Such  is  not 
the  fact  and  under  no  circumstances  will  this  action  be  taken  in  the  case 
of  men  otherwise  competent  to  perform  military  service.     Their  rights  of 

individual  conscience  will  be  respected,  but  in  justice  to  the  soldiers  who 
are  willing  and  anxious  to  risk  their  lives  In  dcl'ense  of  the  right,  men  re- 
fusing to  perform  any  sen  Ice  w  hatov  or  under  the  proi  lalons  of  t  he  soiective- 
Bervice  Lcl  cannot  expeel  to  avoid  the  responsibility  for  an  attitude  which 

is  shared  by  only  an  extremely  small  proportion  to  their  follow  country- 
men,  much  less  expect    to  receive  any  privileges  not  accorded   lo  others. 

The  Selective  serv ice  Act  makes  provision  for  the  assignment  to  nou- 
combatant  military  sen  Ice  ol  members  ol  religious  bodies  opposed  in  prin- 
ciple  tO   war.       In   certain    instances   the   church   in   question   Specifies   that 

obedience  t<>  any  military  order,  whether  given  by  a  company  commander 

or  by  a  surgeon  in  the  hospital  involves  a  departure  from  the  tenets  of  the 
Church  and   in   many  cases  Individual  objectors  have  stated   lhal    the  same 

conclusion   prevents   their   accepting   tbe   alternative  of  non-combatant 

service  offered  by   the  terms  of  the   Preside*  -i    of  March  LM        Fof 
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ttds  rim  Tin  the  new  instructions  have  been  drawn  in  such  ■  way  as  to  pro 
\id(.  i!  v  of  treatment  to  tiio  men  uin.sc  sincerity  la 

proved,  while  keeping  the  strictest  click  against  giving  an  opportunity 

to  the  slacker  or  Mialin-'iTcr. 

The  text  of  the  order  issuod  by  the  Beoretary  or 

follows: 

The  Secretary  or  \\ar  direct!  that  Instructions  sunstantlally  as  follow  be 
sent   to  ail  commanding  officers  concerned: 

1.  liy  the  terms  of  the  Presidential  order  of  March  20  1018,  men  re- 
porting at  the  training  camps  under  the  provisions  of  tiio  selective  get1  nice 
law  who  profess  conscientious  scruples  against  warfare  arc  given  an  oppor- 
tunity to  select  forms  of  service  designated  bj  the  Pn  Ident  to  bo  non- 
combatant  in  character.  By  direction  of  the  Secretary  of  War,  dated 
April  22  1918,  instructions  were  issued  by  this  office  April  21  1918,  to  try 
by  court-martial  those  declining  to  accept  such  non-combatant  service; 
(a)  whose  attitude  in  camp  is  defiant;  (b)  whose  sincerity  Is  questioned, 
(c)  who  are  active  in  propaganda. 

2.  All  other  men  professing  conscientious  objections,  now  segregated  in 
posts  and  camps,  i.  e..  those  who.  while  themselves  refusing  to  obey  mili- 
tary instructions  on  tho  ground  of  conscientious  scruples,  religious  or  other, 
have  given  no  other  cause  of  criticism  in  their  conduct,  and  all  who  have 
been  or  may  be  acquitted  by  such  courts-martial  shall  be  transferred  upon 
orders  issuod  by  tills  office  to  camp  and  other  commanders  to  Fort  Leaven- 
worth, Kan.  The  commanding  officer,  Fort  Leavenworth,  will  keep 
these  men  segregated,  but  not  under  arrest,  ponding  further  instructions 
from  this  office. 

3.  The  same  procedure  shall  be  carried  out  as  promptly  as  possible  in  tho 
cases  of  men  professing  similar  scruples  who  may  report  at  posts  or  camp 
in  the  future. 

4.  Under  no  circumstances  will  conscientious  objectors  otherwise  quali- 
to  perform  military  duty  be  discharged  from  their  responsibilities  under 
the  Selective  Service  law,  but  the  Secretary  of  War  has  oenstituted  a  Board 
of  Inquiry  composed  of  a  representative  from  tho  Judge  Advocate's  office 
(Major  Richard  O.  Stoddard),  Chairman;  Judge  Julian  W.  Mack,  of  the 
Federal  Court,  and  Dean  H.  F.  Stone  of  the  Columbia  University  Law 
School.  It  will  be  the  duty  of  this  Board  to  interrogate  personally  each 
man  so  transferred.  Such  men  as  may  be  determined  by  this  Board  to 
be  sincere  in  their  attitude  and  desirous  of  serving  their  country  in  any 
way  within  the  limits  of  their  conscientious  scruples  may  be  furloughed  by 
the  commanding  officer,  Fort  Leavenworth,  without  pay  for  agricultural 
service  upon  the  voluntary  application  of  the  soldier  under  the  authority 
contained  in  the  Act  of  Congress  of  March  16  1918,  and  the  provisions 
of  General  Order  31  1918,  provisions  being  made: 

(1)  That  monthly  report  as  to  the  industry  of  each  person  so  furloughed 
shall  be  received  from  disinterested  sources,  and  that  the  furlough  shall 
terminate  automatically  upon  receipt  or  report  that  he  is  not  working  to 
the  best  of  his  ability;  and 

(2)  That  no  person  shall  be  recommended  for  such  furlough  who  does  not 
voluntarily  agree  that  he  shall  receive  for  his  labor  an  amount  no  gnater 
than  a  private's  pay,  plus  an  estimated  sum  for  subsistence  if  such  be  not 
provided  by  the  employer.  It  is  suggested  that  any  additional  amount 
which  may  be  offered  for  the  service  of  such  men  be  contributed  to  the 
Red  Cross. 

5.  In  exceptional  cases  the  Board  may  recommend  furlough  for  service 
in  France  in  the  Friends'  Reconstruction  Unit. 

6.  If  there  shall  be  any  instances  in  which  the  findings  of  courts-martial 
at  camps  or  posts  in  cases  invloving  conscientious  objectors  shall  be  dis- 
approved by  the  Secretary  of  War,  the  men  concerned  shall  all  be  trans- 
ferred to  Fort  Leavenworth,  and  similarly  examined  and  reported  upon 
by  the  Board  of  Inquiry. 

7.  Any  man  who  is  not  recommended  for  furlough  by  this  Board,  or 
who  being  offered  such  furlough  shall  refuse  to  accept  it,  or  whose  furlough 
shall  be  terminated  for  the  reasons  indicated  above,  or  for  other  reasons 
deemed  sufficient  by  the  Secretary  of  War,  shall  be  required  to  perform 
such  non-combatant  service  as  may  be  assigned  to  him,  and  shall  be  held 
strictly  accountable  under  the  articles  of  war  for  the  proper  performance 
of  such  service  and  to  strict  obedience  to  all  laws  governing  or  applicable 
to  soldiers  employed  in  that  status.  In  the  event  of  disobedience  of  such 
laws  or  failure  to  perform  such  service,  the  offender  shall  be  tried  by  court- 
martial;  and  if  found  guilty  and  sentenced  to  confinement,  shall  be  detained 
in  the  disciplinary  varracks  for  the  term  of  his  sentence. 

8.  Pending  the  final  decision  in  each  case  as  to  the  disposal  of  these  men, 
the  directions  as  to  their  treatment,  issued  from  time  to  time  by  order  of 
the  Secretary  of  War,  remain  in  force.  These  may  be  summarized  as 
follows: 

As  a  matter  of  public  health  every  man  in  camp,  entirely  apart  from  his 
military  status,  shall  be  expected  to  keep  himself  and  his  belongings  and 
surroundings  clean,  and  his  body  in  good  condition  through  appropriate 
exercise.  Men  declining  to  perform  military  duties  shall  be  expected  to 
prepare  their  own  food. 

If,  however,  any  drafted  man,  upon  his  arrival  at  camp,  either  through 
the  presentation  of  a  certificate  from  his  local  board,  or  by  written  state- 
ment addressed  by  himself  to  the  commanding  officer,  shall  record  him- 
self as  a  conscientious  objector,  he  shall  not,  against  his  will,  be  required  to 
wear  a  uniform  or  to  bear  arms;  nor,  if  pending  tho  final  decision  as  to  his 
status,  he  shall  decline  to  perform  under  military  direction,  duties  which 
he  states  to  be  contrary  to  the  dictates  of  his  conscience,  shall  he  receive 
punitive;  treatment  for  his  conduct. 

No  man  who  fails  to  report  at  camp,  in  accordance  with  the  instructions 
of  his  local  board,  or  who,  having  reported,  fails  to  make  clear  upon  his 
arrival  his  derision  to  be  regarded  as  a  conscientious  objector,  is  entitled 
to  the  treatment  outlined  above. 

In  the  assignment  of  any  soldier  to  duty,  combatant  or  non-combatant . 
the  War  Department  recognizes  no  distinction  betwoon  sorvlce  in  the  United 
States  and  service  abroad. 

11.  That  the  Commanding  General,  Central  Department,  bo  instructed 
to  advise  the  commanding  officer,  Fort  Leavenworth,  Kan.,  in  accordance! 
with  the  foregoing,  and  direct  him  to  take  the  nocessary  action  for  the  re- 
ception and  segregation  of  these  men,  and  to  eo-oporate  with  the  Hoard 
of  Inquiry  in  disposing  of  their  cases. 


•  the  lahoc 
situation   in   the  country. 

in  the  most  positive  way  that  this  regulation  has  nothing 

to  do  with  t  he  labor  situation  of  the  Country,  and  it  is  no  part  of  the  inten- 
tion (.1  i  In-  H  .ir  Depart  meiit  ,  either  la  it  ion  or  any  other,  to  un- 
dertake i"  affect  the  labor  situation  of  the  country  by  military  regulation. 

The  sole  purpose  of  thjs  order  is  to  guide  exemption   boards  in  their  duty 

to  apply  the  provisions  or  the  law  affeeti  as  a  reason  for 

exemption    and    deferred    classification. 

The  Secretary  was  then  asked  v.  hat  the  effect  of  this  regulation  would 
be  Upon  persons  temporarily  out  of  employment  by  reason  of  strikes  grow- 
ing  out    of   labor   disp 

lie    said: 

The  regulation  is  silent  on  t  hat  subject ;  but  it  is  not  the  intention  of  the 
Department  to  permit  the  draft  regulations  to  be  used  to  affect  any  such 
labor  controversy,  and  unemployment  by  reason  of  strikes  will  not  be 
regarded  as  such  unemployment  as  will  cancel  either  exemption  or  deferred 
classification.  The  whole  Question  of  the  relation  of  the  Governm 
labor  is  for  administration  by  the  Labor  Department,  and  the  War  De- 
partment does  not  intend  any  indirect  interference  In  it. 


WORK  OR  FIGHT  ORDER  TO  SELECTIVE  DRAFT  MEN 
NOT  INTENDED  TO  AFFECT  LABOR. 

A  statement  in  which  he  explained  that  tho  order  of  May 
23  with  regard  to  the  requirement  that  every  man  of  selected 
draft  age  will  be  obliged  to  "fight  or  work"  was  not  intended 
to  affect  the  labor  situation,  was  made  as  follows  by  Secre- 
tary of  W  ar  Baker  on  May  25: 

My  attention  has  been  called  to  the  possibility  of  some  misunderstanding 
of  the  order  issued  through  tho  l'rovost  Marshal  Genoral  affecting  persons 
engaged  in  less-essential  industries,  one  suggestion  being  that  this  is  the 


DRAFTED  MEN  WITH  MINOR  DEFECTS  TO  BE  USED 
IN  PRODUCING  ARMY  SUPPLIES. 
Provost  Marshal  General  Crowder  on  May  29  announced 
that  some  200,000  drafted  men  who,  because  of  minor 
defects,  were  unsuitable  for  active  military  duty,  are  to  be 
employed  in  producing  or  handling  army  equipment.  As 
a  first  step  in  this  direction  orders  have  been  sent  out  calling 
for  9,000  men  for  service  in  getting  out  spruce  for  airplane 
production.  Volunteers  were  to  be  accepted  until  June  6, 
but  after  that  date  allotments  were  to  be  made  to  the  various 
States  to  be  filled  by  regular  draft  methods.  The  men  to 
be  used,  it  was  explained,  have  a  thumb,  a  toe,  or  an  eye 
missing,  but  are  in  most  cases  actively  employed  in  busi- 
ness, and  so  held  to  be  of  use  in  some  capacity  in  the  mili- 
tary establishment.  It  is  said  that  10,000  Army  men  are 
already  at  work  in  the  spruce  forests,  so  the  policy  is  not 
entirely  a  new  one.  It  was  also  stated  that  there  was  no 
relation  between  the  employment  of  army  men  in  lumbering 
operations  and  the  recent  difficulties  with  the  I.  W.  W.  in 
spruce  industry. 


DESTROYER  BUILT  IN  17 Y2  DAYS.  BREAKING  ALL 
SPEED  RECORDS. 
All  records  for  speed  in  ship  construction  were  broken, 
according  to  the  claims  of  the  Navy  Department,  when  the 
torpedo  boat  destroyer  Ward,  under  construction  at  the  Mare 
Island  Navy  Yard,  San  Francisco,  wras  launched  on  June  1, 
1714  days  after  her  keel  w-as  laid.  The  best  previous  record 
was  established  recently  at  Camden,  N.  J.,  when  the  freigh- 
ter Tuckahoe  was  launched  27  days  and  3  hours  after  the 
laying  of  the  keel.  The  hull  of  the  Ward  was  84%  com- 
pleted at  launching.  The  shell  was  riveted  up,  with  all 
outboard  valves,  bilge  keel,  fenders,  and  propeller  guard 
in  place.  Water-tight  bulkheads  and  structure  stanchions 
were  complete,  boiler  and  engine  foundations,  deck  houses 
and  fittings,  mast  and  topmast  installed  and  the  deck  all 
riveted,  except  where  left  bolted  for  installing  boilers. 

A  statement  issued  by  Secretary  of  the  Navy  Daniels 
expresses  the  opinion  that  this  record  will  be  hard  to  beat, 
and  gives  the  following  details: 

I  have  received  a  telegram  from  Mare  Island.  Cal.,  stating  that  the  de- 
stroyer Ward,  under  construction  at  our  navy  yard  there,  was  launched  last 
evening  at  8.30.  The  keel  of  this  vessel  was  laid  at  7.30  a.  m.  May  15 — 
seventeen  and  a  half  days  prior  to  the  launching. 

This  is  a  world's  record  for  the  construction  period  on  the  building  ways, 
the  previous  world's  record  being  the  launching  of  a  cargo  vessel,  about  333 
feet  long,  by  the  New  York  Shipbuilding  Company,  Camden,  N.  J.,  in  a 
little    over    twenty-seven    days. 

In  making  this  remarkable  destroyer  record  as  much  structural  work  as 
possible  was  prepared  in  advance,  ready  for  erection  and  assembling  before 
the  keel  was  laid.  Bulkheads,  sections  of  the  keel,  deckhouses,  bridge 
structure,  and  a  section  of  the  stem  of  the  vessel  were  riveted  up  ready  for 
assembling    in   place   on    the   ways. 

While  the  Mare  Island  Navy  Yard  has  a  well-earned  record  for  expe- 
ditious and  efficient  work  in  new  construction,  the  performance  on  the 
Ward  is  the  culmination  of  Its  efforts,  showing  the  excellent  spirit  and  en- 
ergy of  the  navy  yard  workmen  and  officers. 

The  commandant  who  drove  the  rirst  ri\  ct  in  the  laying  of  the  keel  of 
the  Ward  is  captain  Barry  George,  U.  S.  N.,  and  tho  construction 
officer  Naval  Constructor  ll.  M.  Gleason,  U.  S.  N.,  who  planned  and  had 
Immediate  charge  of  the  work. 

While  the  record  on  the  Ward  will  probably  stand  for  some  time,  since 
inning  of  the  war  with  Germany  t.ie  efforts  of  the  Department  to  ex- 
pedite destroyer  construction  have  met  With  decided  success,  due  to  the 
earnest  co-operation  and  endeavors  of  the  building  yards  concerned. 

In  1898,  twenty  years  ago,  the  first  sixteen  destroyers  were  authorized 
i.  ed  states  Navy.  These  were  less  than  half  the  size  of  our  pres- 

ent destroyers,  and  yet  their  average  time  from  the  laying  of  the  keel  to 
launching  was  almost   exactly  two  years.      During  the  ten  years  prior  to 

is  authorized  an  average  of  five  or  six  destroyers  a  year. 

The  records  show  that  In  the  construction  of  these  the  average  time  on  the 
ways  was  almost  exactly  eleven  months,  the  total  time  of  construction 
being  about  two  years.  The  average  time  on  the  ways  of  the  numerous 
destroyers  which  have  been  launched  during  the  last  year,  however,  is  a 
little  over  rive  months,  being  somewhat  less  than  half  the  average  time 
under  peace  conditions. 
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NEW  DIVISIONS  IN  ORDNANCE  DEPARTMENT. 
Certain  changes  in  the  organization  of  the  Ordnance 
Department,  to  obtain  greater  freedom  of  action  and  in- 
creased efficiency  in  the  operating  divisions,  were  an- 
nounced by  the  War  Department  on  May  28.  In  making 
known  these  changes  the  Department  said: 

By  an  order  of  the  Acting  Chief  of  Ordnance  certain  changes  are  made 
in  the  organization  of  the  Ordnance  Department. 

The  chief  purpose  of  these  changes  is  to  obtain  greater  freedom  of  action 
and  increased  efficiency  in  the  operating  divisions  of  the  Ordnance  De- 
partment, charged  with  the  execution  of  the  Ordnance  program,  by  bring- 
ing the  operating  divisions  more  closely  in  contact  with  the  Acting  Chief 
of    Ordnance. 

The  divisions  under  the  new  order  are  as  follows: 

(a)  The  Administration  Division. — The  name  of  the  General  Administra- 
tion Bureau  is  changed  to  that  of  the  Administration  Division,  without, 
however,  any  change  in  the  work  with  which  it  is  charged,  which  is  ad- 
ministration of  finance,  personnel,  and  property;  the  collection  and  dis- 
semination of  information  other  than  statistical  information,  and  the  main- 
tenance of  relations  with  certain  outside  agencies. 

(6)  The  Engineering  Division. — The  name  of  the  Engineering  Bureau  is 
changed  to  that  of  the  Engineering  Division.  The  Engineering  Division  is 
charged  with  the  preparation  of  designs  and  specifications  of  material  and 
the  decision  as  to  types  to  be  manufactured. 

(c)  The  Estimates  and  Requirements  Division. — Charged  with  the  formu- 
lation of  requirement  schedules  based  upon  the  man  power  program  dic- 
tated by  the  General  Staff.  This  division  is  also  charged  with  the  statis- 
tical analysis  of  the  work  and  progress  of  the  Ordnance  Department. 

{d)  The  Procurement  Division. — This  division  is  charged  with  the  pur- 
chase of  all  ordnance  material,  a  task  which  includes  the  development  of 
facilities  for  manufacture,  as  well  as  the  letting  of  contracts  where  such 
facilities  already  exist. 

(e)  The  Production  Division. — Charged  with  the  responsibility  for  pro- 
duction. 

(J)  The  Inspection  Division. — Charged  with  the  responsibility  of  main- 
taining quality  and  uniformity  in  production. 

(g)  Supply  Division. — To  this  division  is  assigned  the  entire  task  of 
storage  and  distribution  of  more  than  50,000  different  articles  supplied 
by  the  Ordnance  Department  to  the  armed  forces. 

This  form  of  organization  places  special  emphasis  upon  the  importance 
of  production ,  and  gives  the  freest  rein  to  those  divisions  charged  with  that 
responsibility. 

The  changes  made  do  not,  however,  constitute  a  reorganization  of  the 
Ordnance  Department.  The  achievements  of  that  Department  during 
the  past  few  months  are  considered  to  have  demonstrated  the  soundness 
of  the  form  of  organization  planned  last  fall,  and  finally  established  by 
official  order  on  Jan.  14  1918. 

It  has  been  realized  for  some  time  that  certain  modifications  and  improve- 
ments in  the  plan  of  organization  would  be  suggested  by  actual  operation 
under  that  form  or  organization. 

The  order  just  issued  is  an  improvement  and  development  of  the  plan 
of  organization  as  it  existed  heretofore. 


PRESS   ASKED    TO    REFRAIN    FROM    COMMENT   ON 
SIZE  OF  U.  S.  ARMY  IN  FRANCE. 

The  Secretary  of  War,  according  to  the  "Official  Bulle- 
tin" of  May  27,  made  the  following  statement,  in  an  inter- 
view with  representatives  of  the  press: 

A  good  deal  of  public  comment,  through  the  press  and  otherwise,  is 
being  made  on  the  subject  of  the  number  of  American  troops  in  France  and 
the  number  from  time  to  time  in  course  of  transportation. 

I  want  to  ask  the  newspapers  of  the  country  to  refrain  from  comment 
and  speculation  on  this  subject  except  to  tho  extent  that  official  statements 
with  regard  to  such  numbers  are  made  by  the  Secretary  of  War.  I  make 
this  request  because  any  program  of  troop-shipment  necessarily  depends 
upon  a  variety  of  considerations  quite  apart  from  the  number  of  troops 
in  the  country  and  the  available  troop-ship  capacity,  and  I  am  therefore 
anxious  that  the  people  of  the  country  be  not  unintentionally  misled  either 
as  to  the  facts  at  any  given  time  or  by  speculative  possibilities  of  the  situ- 
ation. I  will  endeavor,  from  time  to  time,  and  whenever  it  can  be  done, 
to  state  through  the  press  approximate  numbers.  My  particular  request, 
however,  is  that  such  statements  bo  not  made  the  basis  of  inferences  as  to 
future  intentions  or  possibilities. 


AMOUNTS  INVOLVED   IN  ORDNANCE   CONTRACTS. 

According  to  the  "Official  Bulletin"  of  May  27,  the  War 
Department  authorized  the  following  statement  from  the 
Ordnance    Department: 

The  Army  Ordnance  Department  has  negotiated  approximately  12,000 
contracts  sinco  this  country  entered  the  war  on  April  6  1917.  These 
contracts  involve  within  $175,000,000  of  the  total  funds  directly  available 
for  the  Department  for  the  present  fiscal  year— $3,883,286,045. 

Additional  contracts  total]  03,703,741  have  been  entered  Into  on 

the  authority  of  Congress  pending  appropriation  of  an  amount  aggregating 
SI  .671 ,466 ,750. 

Tho  magnitude  of  the  task  of  the  Ordnance  Department  financially  is 
evidonced  by  tho  disbursement  recently  In  a  single  day  of  more  than  $25,- 
000.000  on  ordinary  contract  vouchers,  Disbursements  for  tho  month 
of  April  1918,  ran  to  $366,884,863,  an  Interest  in'c  amount  as  compared  with 
the  $5,059,264  disbursed  by  the  Ordnance  Department  in  April  1017. 

The  disbursements  mentioned  all  were  inado  at  tho  Ordnance  Office  in 
Washington.  Amounts  disbursed  at  Government  arsenals  are  not  in- 
cluded. 

Ono  check  recently  drawn  by  the  ordnance  disbursing  officer  for  certain 
ordnance  material  was  for  $18,750,000.  One  requisition  made  recently 
by  this  samo  officer  of  tho  Treasury  was  for  $109,000,000.  This  is  the 
largest  slnglo  requisition  ever  made  by  any  United  States  disbursing 
officer. 

Prior  to  two  months  ago,  before  the  Ordnance  Department  established 
its  11  district  offices  which  zoned  the  country  to  expedite  payments  to 

contractors  and  relieve  the  strain  upon  the  main  office  in  Washington,  I  lie 
disbursing  officer  at  Washington  signed  from  500  to  3.000  checks  a  day. 


MOURNING  SUBSTITUTE  FOR  THOSE  DYING  IN 
GOVERNMENT  SERVICE. 
The  Woman's  Committee,  Council  of  National  Defense, 
on  May  25,  authorized  the  following,  concerning  mourning 
emblems  recommended  for  the  relative  of  those  dying  in 
the  war: 

The  Woman's  Committee  of  the  Council  of  National  Defense  at  Its 
monthly  meeting  held  this  week  in  Washington,  recommended  that  as  a 
substitute  for  mourning  there  should  be  worn  upon  the  left  arm  a  three- 
inch  black  band,  upon  which  a  gilt  star  should  be  placed  for  each  member 
of  a  family  whose  life  has  been  lost  in  the  service. 

This  resolution  was  laid  before  President  Wilson  for  his  approval.  The 
President  has  sent  the  following  letter  to  Dr.  Shaw,  Chairman  of  the 
Committee: 

THE  WHITE   HOUSE 

Washington,  May  22  1918. 
My  Dear  Doctor  Shaw: 

Thank  you  for  your  letter  of  yesterday.  I  do  entirely  approve  of  the 
action  taken  by  the  Woman's  Committee  in  executive  session,  namely 
that  instead  of  the  usual  mourning  a  three-inch  black  band  should  be  worn 
upon  which  a  gilt  star  may  be  placed  for  each  member  of  the  family  whose 
life  is  lost  in  the  service,  and  that  the  band  shall  be  worn  on  the  left  arm. 
I  hope  and  believe  that  thoughtful  people  everywhere  will  approve  of  this 
action,  and  I  hope  that  you  will  be  kind  enough  to  make  the  suggestion 
of  the  committee  public,  with  the  statement  that  it  has  my  cordial  indorse- 
ment. 

Cordially  and  sincerely  yours, 

WOODROW  WILSON. 

In  an  explanatory  statement  on  the  subject  the  Women's  Committee 
says: 

This  action  of  the  Committee  at  this  time  is  prompted  by  a  feeling  on 
their  part  that  we  should  determine  beforehand  the  attitude  we  are  to  take 
toward  the  inevitably  growing  death  roll  of  the  defenders  of  our  country. 
The  wearing  of  such  insignia  will,  they  feel,  express  better  than  mourning 
the  feeUng  of  the  American  people  that  such  losses  are  a  matter  of  glory 
rather  than  of  prostrating  grief  and  depression. 

For  a  long  time  the  Women's  Committee  has  been  receiving  letters  from 
women  urging  some  such  action  on  their  part.  The  determined  avoidance 
of  mourning  by  English  women  has  been  much  commented  on  and  praised. 
One  woman  who  advocates  this  step  has  four  sons  in  the  service,  one  of 
whom  has  already  been  killed.  She  wrote  recently:  "I  know  the  costliness 
of  such  supreme  glory  and  sacrifice,  and  have  felt  both  the  selfish  tempta- 
tion to  hide  my  pain  behind  a  mourning  that  would  hold  off  Intrusion  and 
the  inspiration  and  stimulus  of  keeping  up  to  my  gallant  son's  expectation 
that  I  should  regard  his  death  as  a  happy  promotion  into  higher  service. 
Patriotism  means  such  exalted  living  that  dying  is  not  the  harder  part." 

The  insignia  which  has  been  chosen  by  the  Women's  Committee  is  of  a 
kind  that  can  readily  be  made  at  home  out  of  whatever  material  can  be 
procured.  The  band  is  to  be  black  and  three  inches  wide — the  stars  gilt, 
and  one  for  each  member  of  the  family  who  has  lost  his  life  in  service. 
These  stars  may  be  gold,  of  gilded  metal,  or  satin,  or  of  cloth.  The  design 
will  not  be  patented,  and  the  insignia  will  never  become  a  commercial 
article 


AMERICAN  CONSULAR  OFFICER  AT  COLOMBIA  IN 
NEW  YORK. 
The  Department  of  Commerce  at  Washington  on  June  3 
announced  that  Claude  E.  Guyant,  American  Consul  at 
Barranquilla,  Colombia,  is  in  New  York  for  a  limited  period. 
His  headquarters  are  at  the  office  of  the  Bureau  of  Foreign 
and  Domestic  Commerce,  734  Custom  House,  where  he  will 
be  glad  to  confer  by  appointment  with  manufacturers  and 
exporters  interested  in  Colombian  trade.  Mr.  Guyant  is 
quoted  as  saying: 

There  is  an  active  market  in  Colombia  for  all  linos  of  goods.  Since  the 
entrance  of  the  United  States  into  the  war  this  country  has  risen  consider- 
ably in  Colombian  public  opinion  and  Barranquilla  merchants  are  anxious 
to  extend  their  business  with  American  exporters.  Of  course,  present 
conditions  are  not  entirely  favorable  for  trade  expansion,  but  this  is  an 
excellent  time  to  establish  connections  that  will  be  very  valuable  after 
the  war. 


FAILURE  OF  NATIONAL  WAR  BOARD  TO  ADJUST 
TELEGRAPHERS'  CONTROVERSY  WITH 
WESTERN  UNION. 
With  the  failure  of  the  National  War  Labor  Board,  under 
the  joint  chairmanship  of  William  H.  Taft  and  Frank  P. 
Walsh  to  adjust  the  controversy  between  members  of  the 
Commercial  Telegraphers'  Union  of  America  and  tho  West- 
ern Union  Telegraph  Company  it  was  stated  on  Juno  4  that 
only  intervention  by  the  Federal  Government  could  prevent 
a  strike  of  telegraph  oporators.  Following  an  executive 
session  of  the  Board  at  the  Hotel  Belmont  in  New  York 
on  June  1  the  chairmen  submitted  a  report  indicating  their 
failure  to  adjust  the  differences;  the  chairmen  announced 
in  the  report  that  the  construction  of  their  principles  led 
to  the  conclusion  that  the  Western  Union  should  accept 
the  compromise  submitted  by  Messrs.  Taft  and  Walsh, 
embodying  the  recognition  of  tho  right  of  men  to  organize 
and  holding  they  should  not  be  discharged  for  membership 
in  trades  unions  or  for  Legitimate  trade  union  activities.  The 
union,  it  was  proposed,  would  agree  with  the  Board  not  to 
order  or  permit  a  strike  under  any  circumstances,  but  to 

rely  for  a  redress  of  grievances  solely  on  the  lodgment  of 
complaints  with  the  Board,  and  the  Board's  aetion  thereon. 
It,  was  further  proposed  thai  the  telegraph  company!  be 
given    (lie   express   right   under   such    a    eotnproinise    to   dis- 

oharge  any  employee  who  sought  remedy  for  grievance  in 

any   oilier  way.      The   report   announced    that    the   Western 

Union  declined  to  accept  the  compromise  or  to  submit  to 
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the  jurisdiction  of  the  Board,  the  Hoard   hence  deciding 
i n s i  Further  participation  by  it  in  tin-  controversy.    Seven 

members  <>t'  the  Hoard  indorsed  the  report,  while  five  re- 
corded their  opposition  to  it.  The  Board  made  known  its 
conclusions    as    follows: 

At  an  executive  Marion  of  the  National  War  Labor  Board  at  the  Hotel 

Belmont,  Now  York  ciiy,  .luim  i.  a  soriion  of  the  Board,  constating  of 
the  joint  chairmen.  Messrs.  William  II.  Tal'l  and  Prank  P.  Walsh,  sub- 
mitted the  following  report  of  the  findings  of  the  section  in  the  controversy 
between  the  Western  Union  Telegraph  Company  and  their  emplo 

To  the  National  War  Labor  Hoard: 

In  the  matter  of  compiaints  of  former  employees  against  the  Western 
Union  Telegraph  Company  on  the  ground  that  they  were  discharged  by 
the  company  for  belonging  to  a  union  called  the  Commercial  Telegraphers' 
Union  of  America,  tho  members  of  the  Board  are  advised  of  tho  general 
situation  by  the  full  opportunity  given  to  the  employees  on  one  sido  and 
the  President  of  the  Western  Union  Telograph  Company  on  the  other,  to 
stato  the  facts  in  respect  to  the  controversy  as  they  respectively  viewed 
them. 

Before  a  section  consisting  of  the  joint  chairmen  was  appointed  to  at- 
tempt mediation  and  concilation  the  members  of  the  Board  had  a  vigorous 
discussion  as  to  the  meaning  of  the  principles  recommended  for  approval 
to  the  President,  and  approved  by  him  to  guide  this  Board.  Tho  discus- 
sion had  been  so  full  before  the  section  received  the  matter  that  it  did  not 
seem  necessary  to  do  other  than  submit  proposition  of  compromise]to  the 
one  and  to  the  other  of  the  parties  with  a  view  of  adjustment. 

Accordingly,  Mr.  Taft.  at  the  suggestion  of  Mr.  Walsh,  submitted  to 
Mr.  Carlton  and  Mr.  Wiggin,  the  Chairman  of  the  executive  board  of  the 
Western  Union  directors,  a  proposal  that  the  Western  Union  receive  back 
the  men  whom  it  had  discharged  upon  these  conditions: 

1.  That  the  Western  Union  would  receive  a  committee  of  its  own  men 
only  who  desired  individually,  or  in  a  group  composed  of  the  employees, 
to  present  requests  for  better  conditions  of  labor  as  to  hours,  compensation, 
and  otherwise,  and  that  if  an  agreement  could  not  be  reached  the  matter 
should  bo  referred  to  this  Board  and  the  question  disposed  of  in  accordance 
with  the  procedure  provided  for  the  Board  under  the  rules  guiding  it. 

2.  That  the  Western  Union  should  not  be  required  in  any  way  to  deal 
with  the  union  or  to  recognize  it. 

3.  That  the  Commercial  Telegraphers'  Union  should  agree  with  the 
National  War  Labor  Board  and  guarantee  to  it  that  in  any  effort  by  its 
members  to  secure  better  conditions  of  labor  it  would  not  itself  initiate 
and  it  would  not  itself  permit  its  members  to  use  the  strike,  but  that  it 
would  submit  their  grievances  to  the  National  Wa  r  Labor  Board  and  abide 
the  decision  under  its  procedure. 

4.  That  if  any  employee  of  tho  Western  Union  Telegraph  Company,  a 
member  of  the  telegraphers'  union,  should  fail  to  conform  with  this  agree- 
ment and  to  abide  by  the  rules  and  principles  of  the  Board  the  Western 
Union  Telegraph  Company  might  discharge  such  employee,  and  that  the 
National  War  Board  would  sustain  such  discharge. 

Mr.  Carlton  declined  to  accept  this  proposition,  but  tendered  a  counter 
one  by  telegram,  as  follows: 

New    York,   May  22    1918. 
"Hon.  W.  H.  Taft,  National  War  Labor  Board,  Washington,  D.  C. 

"The  Western  Union  Telegraph  Company  holds  that  its  first  obligation 
is  to  the  Government  and  public  in  an  uninterrupted  and  competent  tele- 
graph  service. 

'  The  company  has  reached  the  conclusion  that  this  end  can  not  be 
achieved  if  its  telegraph  operators  are  members  of  the  C.  T.  U.  A.  Em- 
ployees now  have  a  basic  8-hour  day,  premium  for  overtime,  vacations 
with  pay,  semi-annual  premiums,  sickness  benefits  at  full  pay  for  varying 
periods,  pensions,  life  insurance,  and  many  other  advantageous  conditions 
of  labor.  The  company  desires,  however,  that  its  employees  shall  have 
whatever  benefits  there  may  be  in  collective  bargaining.  It  is  satisfied 
that  these  benefits  can  not  be  obtained  through  the  medium  of  tho  C.  T. 
U.  A.  Furthermore,  the  company  is  of  the  opinion  that  a  majority  of  its 
telegraph  operators  do  not  desire  to  join  the  C.  T.  U.  A.,  but  it  is  willing 
to  submit  that  question  to  a  referendum  of  such  employees  having  a  rea- 
sonable length  of  service  and  in  the  following  manner: 

"The  National  War  Labor  Board  shall  undertake,  under  a  program  to 
be  agreed  between  us,  to  organ  ze  and  carry  out  the  machinery  for  the  tak- 
ng  of  a  secret  ballot,  the  quest  on  to  be  proposed  simultaneously  in  gen- 
eral terms  as  fo  lows: 

"1.  Are  you  desirous  of  becoming  a  member  of  the  C.  T.  U.  A.,  or 

"2.  Are  you  in  favor  of  an  organization  to  be  confined  to  Western  Union 
employees,  such  organizations  to  have  the  right  of  collective  bargaining 
but  not  to  employ  the  strike  or  affiliate  with  any  organizarion  that  employs 
the  strike  either  for  itself  or  for  others;  the  officers  of  the  association  to  be 
employees  of  the  company,  elected  by  the  employees,  and  the  association 
to  be  controlled  and  managed  by  them;  differences  between  the  company 
and  tho  association  or  its  members  to  be  arbitrated  before  the  National 
War  Labor  Board. 

"In  the  event  that  a  majority  of  our  tolegraph  operators  vote  aff_rma- 
tlvely  on  question  1,  the  company  will  withdraw  its  objections  to  that 
union  and  membership  therein  will  no  longer  be  cause  for  dismissal,  but 
we  specify  that  the  company  shall  not  be  called  upon  to  recognize  that 
union  nor  shall  it  be  required  to  deal  with  officers  of  that  union  as  such, 
whether  employees  or  otherwise 

"If,  however,  a  majority  vote  'no'  on  Question  1,  then  the  present  policy 
of  the  company  respecting  membership  of  its  employees  in  the  C.  T.  U.  A. 
shah   be  maintained. 

"If  a  majority  are  in  favor  of  Question  2,  then  tho  machinery  for  such  an 
association  shall  be  set  up  by  joint  agreement  botwoon  your  Board  and  this 
company  and  turned  over  to  tho  employees. 

"I  have  not  dealt  with  the  scope  of  an  association  as  outlined  in  Ques- 
tion 2.  It  would  be  our  idea  that  such  an  organization  would  bo  voted 
upon  by  all  employees  of  reasonable  length  of  service  and  to  include  all  em- 
ployees of  tho  company  who  desired  to  become  members. 

'  This  agreement  to  cover  tho  period  of  the  war. 
_^ "NEWCOMB      CARLTON.'' 

'To  this  telegram  Mr.  Taft  sent  the  following  answer: 

•'Chicago.  May  27  1918. 
"Newcomb  Carlton,  President,  Western  Union  Telegraph  Co.,  New  York. 
t-\  "Your  telegram  received.  I  am  sorry  you  find  it  inconvenient  to  come 
to  Chicago,  because  I  hoped  to  have  a  talk  with  you  before  our  section 
reported  the  case  to  the  Board  at  Chicago.  I  must,  therefore,  trust  to 
the  wiro  to  tell  you  my  individual  opinion  about  the  case  and  your  attitude 
I  have  not  told  Walsh  or  Osborne  or  the  others,  but  I  must  do  so  in  my 
report  as  one  of  tho  sections. 

"I  do  not  think  our  principles  include  the  closed  non-union  shop  in  tho 
status  quo  to  bo  maintained. 

"I  do  not  think  our  principles  require  us  to  ignore  or  invito  a  breach  of 
existing  contracts  of  employment  in  which  the  men  affirmatively  agreo 
not  to  join  union. 

"I  do  not  think  you  have  such  contracts  with  your  men.     A  mere  undcr- 
ta tiding  that  men  will  bo  discharged  who  join  the  union  docs  not  constitute 
such  a  contract  on  their  part  not  to  join  unions. 

K"l  think  tho  making  of  such  contracts  after  the  proclamation  of  the 
President  is  not  in  accordance  with  our  principles  of  action  by  him  ap- 
proved, though  the  making  of  them  would  be  legal.  I  think  the  plan  upon 
which  our  Board  acts  contemplates  a  waiver  by  employers  of  such  B  right, 
just  as  it  contemplates  a  waiver  by  employees  of  tho  legal  right  to  strike, 
as  a  method  of  securing  industrial  poaco. 

"With  theso  views,  I  think  that  your  last  proposal  does  not  square  with 
the  principles  on  which  our  Board'  must  act  if  the  issue  is  made  by  the 
employees  part  of  our  Board. 

'  You  deny  to  a  majority  of  your  employees  a  right  to  join  a  labor  union. 

On  the  other  hand,  I  think  the  proposal  made  bv  Walsh  and  presented  by 

me  to  you  at  Philadelphia  is  one  which  you  should  accept  in  the  interest 

f  Industrial  peace.     By  it  you  do  not  recognize  tho  union  or  deal  with  it. 


VOU  deal  only  with  committees  Of  your  employees.  you  take  back  your 
men  cil  icharged  lor  Joining  a  union,  Which  under  our  print  I  Jiloyer 

should  not  prevent  their  doing.  The  union  would  agree  with  the  Hoard 
not  to  oi-der  or  permit  a  str'kc  under  any  circumstances,  but  to  rely  for  a 
Of  grievances  solely  on  the  lodging  of  complaints  l.y  committees  of 
jour  employees  With  our  Board  and  the  Hoard's  action  thinon.  You 
would   be  given   tin    •  i    under  such  a  compromise  to  discharge 

any  employee  who  sought  remedy  for  grievance  in  any  other  way.  and  the 
Hoard    would    sustain    the    discharge.       Under    such    a    Compromise,    which 

would  I  'id  with  our  principles,  the  Board  would  have  the  power 

ne  you  against  the  danger  of  a  strike  as  completely  as  practical 

machinery  can  provide  against  it.  Thus  would  lie  removed  ttu  danger 
to  resort  to  a  strike  and  consequent  public  injury  upon  which  you  have  your 
Obligation  to  exclude  union  men  from  your  employ.  I  ask  you  to  consider 
again  this  proposal  before  B  final  rejection.  Of  course-  your  submission  to 
our  jurisdiction  is  a  matter  of  discretion,  but  I  deprecate  an  attitude  on 
the  part  of  an  employer  of  men  so  widely  distributed  which  nay  defeat  the 
usefulness  of  our  Board.     You  may  show  this  to  Mr.  Osborne. 

"WM.   it.  TAFT." 

Mr.  Carlton,  after  receiving  this  telegram,  advised  Mr.  Taft  that  he 
would  submit  it  to  the  executive  board  on  Tuesday  last.  Upon  this  after- 
noon Mr.  Carlton  notified  Mr.  Taft  that  he  would  not  accept  the  compro- 
mise. In  view  of  the  correspondence  it  does  not  seem  useful  to  further 
prolong  tho  mediation.  The  construction  of  our  priciples,  as  sot  forth  In 
Mr.  Taft's  telegram  to  Mr.  Carlton,  leads  to  the  conclusion  that  the  West- 
ern Union  Telegraph  Company  should  accept  this  compromise  as  therein 
tated.  It  declines,  however,  to  do  so  or  to  submit  to  the  jurisdiction  of 
•  his  Hoard,  and  no  further  action  of  the  Board  Is  therefore  recommended 
txcept  the  publication  of  this  report  of  the  section  and  the  vote  of  this 
eBoard   upon   the  report. 

WM.  H.  TAFT, 
FRANK  P.  WALSH. 

The  report  was  taken  up  for  consideration  by  the  Board  and  the  following 
actions  ensued: 

Motion,  Mr.  Walsh,  "I  move  as  one  of  the  makers  of  the  report  that  it 
be  adopted,"  which  was  seconded. 

Then  an  amendment  by  Mr.  Savage,  "I  move  that  the  following  be  added 
after  the  words  'as  therein  stated": 

"It  is  therefore  recommended  that  the  attitude  of  the  Western  Union 
Telegraph  Company  in  this  case  be  brought  to  the  attention  of  the  Presi- 
dent of  the  United  States  and  a  copy  of  this  entire  report  is  given  to  the 
press  and  that  the  following  words  be  stricken  out  of  the  report  of  the  sec- 
tion: 'It  declines,  however,  to  do  so  or  to  submit  to  the  jurisdiction  of 
this  Board  and  no  further  action  of  the  Board  is  therefore  recommended 
except  the  publication  of  this  report  of  the  section  and  the  vote  of  this 
Board  upon  the  report." 

Which  motion  was  voted  down  by  the  employers  and  the  two  chairmen. 

A  motion  by  Mr.  Michael,  as  follows:  "I  move  that  the  report  be  re- 
ceived and  filed  and  further  action  deferred  until  the.Western  Union  Tele- 
graph Company  can  be  heard  as  to  the  existence  of  employment  contracts 
with  their  employees  and  that  the  Boatd  further  consider  the  proposal  of 
settlement  of  the  controversy  offered  by  the  President  of  the  Western 
Union  Telegraph  Company,"  which  was  voted  down  by  the  workers  and 
the  two  chairmen. 

Mr.  Osborne  then  offered  the  following  amendment  to  Mr.  Walsh's 
motion  to  adopt  the  report:  "I  move  that  with  the  statement  to  the 
public  that  this  report  has  been  adopted  that  it  be  shown  who  voted  for 
and  against  it,"  which  amendment  was  carried  unanimously. 

Then  recurring  to  the  original  motion  to  approve  the  report,  the  motios 
was  carried  by  a  vote  of  the  workers  and  the  two  chairmen,  all  of  the  em- 
ployers  voting   against   it. 

For  the  report:  Messrs.  William  H.  Taft  and  Frank  P.  Walsh,  joint 
chairmen;  Victor  A.  Olander,  representative  Internationa]  Seamen's 
Union;  T.  M.  Guerin,  representative  United  Brotherhood  of  Carpenters 
and  Joiners;  Adam  Wilkinson,  representative  United  Mineworkers;  Thomas 
J.  Savage,  representative  International  Association  of  Machinists;  T.  A. 
Rickert,  representative  United  Garment  Workers. 

Opposed  to  the  report:  Loyall  A.  Osborne,  Vice-President  Westing- 
house  Electric  and  Manufacturing  Co.;  F.  C.  Hood,  President  of  the  Hood 
Rubber  Co.;  C.  Edwin  Michael,  President  of  the  Virginia  Bridge  and  Iron 
Co.;  W.  H.  Vandervoort,  President  of  the  Root  &  Vandervoort  Engineer- 
ing Co.:  B.  L.  Worden,  President  of  the  Lackawanna  Bridge  Co. 

Newcomb  Carlton,  President  of  the  Western  Union 
Telegraph  Company,  was  quoted  in  the  New  York  "Times" 
of  June  3  as  saying  with  regard  to  the  Board's  report: 

If  I  have  to  choose  between  allowing  the  unionization  of  the  essential 
employees  of  the  Western  Union  Telegraph  Co.  and  Government  control 
I  would  choose  the  latter. 

Mr.  Carlton  was  also  reported  to  have  issued  the  follow- 
ing   statement: 

The  telegraph  company  understands  that  its  employees  have  made  no 
complaints  to  the  National  War  Labor  Board  respecting  hoars  of  labor, 
rates  of  pay,  or  general  working  conditions.  The  company  does  understand 
that  the  officials  of  an  organization  known  as  the  Commercial  Telegraphers' 
Union  of  America,  whose  membership  is  made  up  of  a  small  contingent  of 
telegraphers  not  in  tho  employ  of  the  company,  about  2,500  in  number, 
and  principally  resident  in  Canada,  desire  to  enlarge  their  membership, 
among  approximately  40,000  Western  Union  employees,  of  whom  about 
ono-half  are  directly  engaged  in  working  the  wires. 

In  recognition  of  the  fact  that  the  first  obligation  of  the  telegraph  system 
is  to  maintain  uninterrupted  service  for  the  public  and  the  Government, 
the  set  i  led  and  well-advertised  policy  of  the  company  has  always  been  to 
oppose  any  organization  of  operators  that  employs  the  strike.  Our  policy 
in  this  respect  is  based  upon  the  same  reasoning  as  that  of  the  Post  Office 
Department,  whoso  policy  with  respect  to  the  unionizing  of  Post  Office 
employees  is  set  forth  in  the  last  report  of  the  Postmaster-General.  This 
policy  is  so  well  understood  by  employees  that  the  company  feels  thai  there 
is  an  obligation  upon  them  not  to  ally  themselves  with  the  Commercial 
Telegraphers'   Union  of  America. 

It  is  well  in  bear  in  mind  that  there  are  two  national  systems  of  com- 
munication universal  in  character  and  open  to  the  public  at  low  cost — 
the  United  states  mail  and  the  telegraph  sysunu.  Each  must  maintain 
an  uninterrupted,  efficient  service  if  confusion  an  disorder  are  not  to  take 
the  place  of  well-ordered  national  procedure,  it  would  bo  impossible  to 
estimate  the  loss  and  damage  to  the  Government  and  the  public  were 
either  of  these  two  great  means  of  communication  to  be  interrupted.  At 
this  Hour,  when  the  destiny  of  nations  depends  upon  quick  communication. 
there  should  be  no  experiments. 

1  am  in  close  touch  with  thousands  of  our  employees  and  I  am  satisfied 
from  my  personal  acquaintance  with  them  that  fully  99f^  are  giving  their 
best  energies  in  helping  to  win  the  war  by  maintaining  an  efficient  telegraph 
and  cable  service,  and  that  they  do  not  require  the  aid  of  an  outside  organi- 
zation to  secute  the  cornplotest  recognition  of  their  rights  on  the  part  of 
tho  company,  and  do  not  desire  tho  interference  of  such  organization  in  the 
adjustment  of  their  relations  with  the  company. 
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The  telegraph  company  understands  that  in  organizing  the  National 
War  Labor  Board  it  was  intended  that  organizations  that  were  unionized 
should  remain  so  and  those  pursuing  the  policy  of  an  open  shop  should  not 
be  changed.  By  inference  it  is  usually  clear  that  organizations  non-union 
in  character  should  also  pursue  that  policy  during  the  period  of  the  war. 
It  appears  clear  that  the  Board  should  act  as  mediator  in  disputes  that 
arise  between  employers  and  employees  under  the  labor  relationship  and 
policies  that  existed  prior  to  the  war;  that  the  principles  formulated  by 
the  War  Labor  Conference  Board  and  recommended  to  the  President  had 
as  their  fundamental  basis  the  continuance  of  the  relations  affecting  the 
organization  of  employees  existing  at  the  opening  of  the  war,  and  that  is 
the  telegraph  company's  vinderstanding  of  the  effect  of  the  President's 
proclamation  approving  and  adopting  such  principles. 

If  this  is  not  true,  and  if  these  principles  are  interpreted  as  compelling 
this  company  and  others  in  liko  situation  to  abandon  their  settled  policies 
and  leaving  outside  organizations  free  to  work  as  they  may  see  fit  among 
their  employees,  then  the  hands  of  the  employers  are  tied  and  the 
principles  of  the  War  Labor  Board  furnish  a  cloak  behind  which  a 
propaganda  for  the  unionizing  of  labor  in  every  industry  may  be 
carried  on  without  let  or  hindrance.  Surely  there  was  no  such  thought 
in  the  organization  of  the  War  Labor  Board,  since  to  use  the  moral  force  of 
that  Board  in  an  attempt  to  unionize  all  trades  would  inevitably  lead  to 
serious  disputes  at  a  critical  time  in  the  nation's  existence. 

The  Western  Union  has  no  quarrel  with  the  principles  of  unionism,  ana 
there  are  associated  with  the  company  many  employees  who  are  members 
of  various  unions,  but  it  holds  to  the  belief  and  the  practice  that  it  cannot 
surrender  control  of  the  essential  employees  to  an  outside  organization. 
The  Western  Union  is  not  seeking  to  deprive  any  one  of  his  inalienable  rights, 
but  it  recognizes  that  its  employees  must  choose  between  employment  with 
the  company  and  membership  in  the  C.  T.  U  A.  with  employment  in  the 
many  other  telegraph  positions  open  to  them.  The  Western  Union  employs 
less  than  20  %  of  the  total  telegraphers  in  the  United  States.  The  company 
says  in  effect  to  its  employees:  If  you  desire  to  join  the  C.  T.  U.  A.,  then 
we  must  part.  So  long  as  you  retain  your  position  with  the  company 
you  will  have  every  protection  and  a  full  right  of  appeal,  but  we  cannot 
agree  that  you  shall  join  any  organization  which  imperils  the  continuity 
of  the  telegraph  service  which  this  company  is  expected  to  provide  for  the 
Government  and  public  of  the  Un'ted  States. 

S.  J.  Konenkamp,  President  of  the  Commercial  Tele- 
graphers' Union  of  America,  according  to  the  "Times" 
issued   the   following   statement: 

The  report  of  the  National  War  Labor  Board  again  compels  the  union 
to  take  the  initiative  and  declare  a  strike  against  the  Western  Union  Tele- 
graph Company  in  order  to  enforce  the  decision  of  the  Board.  The  media- 
tors have  not  reported  on  our  grievances  against  the  Postal  Telegraph 
Company.  The  Commercial  Telegraphers' Union  of  America  had  agreed 
to  observe  the  rules  laid  down  to  the  National  War  Labor  Board  if  the 
telegraph  companies  would  do  the  same.  We  felt  that  this  was  a  duty  to 
the  Government. 

The  flat  defiance  of  the  proclamation  of  President  Wilson  by  vhe  tele- 
graph company  and  the  findings  of  the  National  War  Labor  Board  leaves 
us  no  alternative  other  than  to  strike  for  principles  so  clearly  enunciated  by 
the  proclamation,  principles  that  are  held  to  be  the  inalienable  rights  of  all 
American  workingmen.  President  Gompers  of  the  American  Federation 
of  Labor  has  asked  me  to  confer  with  him  before  declaring  a  strike.  I  am 
going  to  Washington  to-night  for  the  purpose.  Confidential  instructions 
will  be  sent  immediately  to  our  members  in  more  than  200  cities. 

The  "Times"  also  said: 

Mr.  Konenkamp  said  that  action  against  the  Postal  might  be  postponed 
as  a  courtesy  to  the  War  Labor  Board,  but  that  during  the  strike  the  Postal 
would  not  be  permitted  to  handle  any  Western  Union's  business.  When 
he  was  asked  if  he  would  urge  Samuel  Gompers  to  start  a  campaign  for 
Government  control  of  the  telegraph  companies,  he  said: 

I  will  have  all  sorts  of  suggestions  to  make  to  Mr.  Gompers.  The  union 
in  1908  declared  in  favor  of  Government  ownership,  and  has  reaffirmed  that 
every  year.  We  all  favor  that.  But  if  anything  is  to^be  done  it  must  be 
done  quickly.  We  set  the  date  for  the  strike  on  Mayi31,  and  this  time 
there  is  not  going  to  be  any  delay.  I  have  already  set  the  date  in  my  head, 
but  I  am  not  ready  to  announce  it. 

Mr.  Konenkamp  was  asked  if  he  would  allow  the  strike  to  interfere  with 
war  work,  such  as  telegrams  from  the  Shipping  Board  to  shipbuilding  yards. 
He  said: 

We  will  stop  that  kind  of  business  as  well  as  every  other  kind  over  the 
Western  Union  wires.  But  the  Government  will  be  able. to  handle  that 
situation. 

After  discussing  with  American  Federation  of  Labor 
officials  the  calling  of  a  strike  of  commercial  telegraph  oper- 
ators, Mr.  Konenkamp,  said  on  June  3  that  he  had  arranged 
to  discuss  the  subject  further  on  the  4th  with  Samuel  Gom- 
pers, President  of  the  Federation,  and  that  no  strike  would 
be  called  until  after  this  conference.  On  the  4th  after  two 
days  spent  in  discussing  the  situation  with  Administration 
officials,  members  of  Congress  and  labor  leaders,  Mr. 
Konenkamp  said  he  doubted  that  even  should  the  Govern- 
ment decide  to  interveno  action  could  be  taken  in  time  to 
prevent  the  men  from  going  out.  Secretary  Wilson,  who 
discussed  the  situation  with  the  union  President,  was  un- 
derstood to  have  laid  the  matter  before  the  Cabinet. 

A  bill  conferring  on  the  President  authority  to  take  over 
the  telegraph,  telephone  and  cable  wires  and  subject  them 
to  the  same  conditions  as  are  enforced  upon  tho  railroads, 
while  under  Federal  control,  was  introduced  in  the  House 
by  Representative  Georgo  It.  Lunn  of  New  York  on  June  4. 

Announcement  of  a  special  distribution  to  employees  of 
the  Western  Union  on  Oct.  1  next  was  made  by  Mr.  Carlton 
on  June  5  as  follows: 

The  board  of  directors  Is  pleased  to  declare  an  oxtra  special  payment, 
payable  Oct.  I  1918,  which  will  bo  in  addition  to  tho  two  spoclal  payments 
of  July  1  1918  and  Jan.  1  1919,  roferred  to  in  previous  circulars.  This  pay- 
ment will  be  made  to  all  regular  employees,  excepting  the  President,  on 
the  roll  as  of  that  date  who  shall  have  served  tho  company  continuously 
from  April  1  1918,  inclusive,  as  follows: 

All  messengers  at  Independent  offices,  a  flat  sum  of  $6  25  each. 

Employees  receiving  loss  than  $1,200  per  annum,  at  tho  rate  of  4%  of 
semi-annual  wage. 


Employees  receiving  $1,200  to  $1,999  99  per  annum,  both  inclusive.^at 
the  rate  of  3%  of  semi-annual  wage,  with  a  minimum  of  $25. 

Employees  receiving  $2,000  per  annum  and  more,  at  the  rate  of  2H% 
of  semi-annual  wage,  with  a  minimum  of  $32  50.  fc? 

As  in  the  past,  these  special  payments  will  not  affect  increasing lof 
salaries,  which  will  be,  as  heretofore,  determined  on  individual  merit. 


PROCLAMATION  PUTTING  INTO  EFFECT  NEW  YORK 
LAW  COMPELLING  IDLERS  TO  WORK. 
Gov.  Whitman  of  New  York  State  issued  on  June  1  a 
proclamation  putting  into  effect  the  Robinson  law  signed 
by  the  Governor  on  May  13  requiring  all  able  bodied  men 
between  the  ages  of  18  and  50  years  to  be  regularly  em- 
ployed. The  text  of  the  law  was  given  in  our  issue  of  April 
20,  and  we  referred  to  the  signing  of  the  measure  in  these 
columns  May  18.  The  proclamation  requires  all  persons 
to  whom  the  law  is  applicable  to  be  employed  at  least  36 
hours  a  week,  and  those  not  thus  employed  are  given  thirty 
days  within  which  to  find  some  occupation  or  register  with 
the  Bureau  of  Employment  of  the  Department  of  Labor,  or 
with  such  agency  as  the  State  Industrial  Commission  may 
designate.  The  failure  of  non- workers  to  register  or  their 
refusal  to  accept  the  employment  assigned  them  by  the 
Commission  will  make  them  liable  to  a  fine  not  exceeding 
$100  or  imprisonment  for  not  more  than  three  months  or 
both.     The  following  is  the  Governor's  proclamation: 

PROCLAMATION. 

Stale  of  New  York,  Executive  Chamber. 
Whereas,  Chapter  625  of  the  Laws  of  1918  provides  that  at  any  time  dur- 
ing the  pendency  of  the  present  war  with  Germany  and  its  allies,  the  Gov- 
ernor may,  by  his  proclamation,  certify  that  public  exigency  requires  that 
every  able  bodied  male  person  between  the  ages  of  18  and  50  years,  inclu- 
sive, shall  be  habitually  and  regularly  engaged  in  some  lawful,  useful  and 
recognized  business,  profession,  occupation,  trade  or  employment,  until 
the  termination  of  such  war;  and 

Whereas,  The  industries  of  this  State  related  to  and  essential  in  the  suc- 
cessful prosecution  of  the  war  and  the  production,  transportation  and  con- 
servation of  food  and  food  supplies,  require  a  large  supply  of  labor  to  be 
regularly  and  habitually  engaged  therein; 

Now,  therefore,  I,  Charles  S.  Whitman,  Governor  of  the  State  of  New 
York,  in  pursuance  of  the  provisions  of  Chapter  625  of  the  Laws  of  1918, 
do  hereby  proclaim  that  public  exigency  requires  that  every  able  bodied 
male  person,  btween  the  ages  of  18  and  50  years,  inclusive,  be  habitually 
and  regularly  engaged  in  some  lawful,  useful  and  recognized  business, 
profession,  occupation,  trade  or  employment,  until  the  termination  of  the 
present  war  with  Germany  and  its  allies,  or  until  the  Governor  by  like 
proclamation    may    otherwise    order. 

And  I  do  hereby  notify  and  warn  all  persons  that  any  able  bodied  male 
person  between  the  ages  of  18  and  50  years  who  shall  refuse  to  be  employed 
for  at  least  36  hours  per  week,  or  who,  after  unsuccessfully  seeking  em- 
ployment, fails  to  register  with  the  Bureau  of  Employment  of  the  De- 
partment of  Labor  or  with  such  agency  as  the  State  Industrial  Commis- 
sion may  designate,  within  30  days  after  this  proclamation,  or  thereafter 
continues  out  of  employment  for  any  period  of  30  days  without  having  so 
registered,  or  who  refuses  to  accept  employment  assigned  to  him  by  the 
State  Industrial  Commission,  shall  be  guilty  of  a  misdemeanor  and  punish- 
able by  a  fine  not  exceeding  $100  or  imprisonment  for  not  more  than  three 
months  or  both. 

And  I  do  further  proclaim  and  require  that  the  Stato  Industrial  Com- 
mission shall  forthwith  prepare  and  publish  such  rules  and  regulations 
governing  the  assignment  of  persons  to  work  as  will  assuro  that  all  persons 
similarly  circumstanced  shall,  so  far  as  possible,  be  treated  alike  and  take 
into  consideration  in  any  such  assignment  to  work,  the  age,  physical  con- 
dition and  any  other  appropriate  circumstances  of  tho  person  so  assigned. 

And  I  do  further  proclaim  and  require  that  the  sheriffs  in  tho  respective 
counties  of  the  State,  and  all  other  officers.  State  or  municipal,  charged 
with  the  duty  of  enforcing  the  law,  shall  seek  and  continue  to  seek  diligently 
the  names  and  places  of  residence  of  able  bodied  male  persons  within  their 
respective  jurisdictions,  between  tho  aforesaid  ages,  not  regularly  or  con- 
tinuously employed,  as  provided  in  this  proclamation  and  in  the  aforesaid 
Chapter  625  of  the  Laws  of  1918. 

And  I  do  further  require  that  all  sheriffs  in  their  respective  countios  and 
other  State  or  municipal  officers,  shall  render  to  the  State  Industrial 
Commission  such  assistance  and  service  in  carrying  out  the  provisions  of 
the  said  law  as  may  reasonably  be  required  or  requested  by  the  said  Com- 
mission. 

Given  under  my  hand  and  the  privy  seal  of  the  State,  at  the  Capitol  in 
tho  City  of  Albany,  this  first  day  of  June,  In  the  yoar  of  our  Lord  one 
thousand  nine  hundred  and  eighteen. 

(Signed)  CHARLES  S.  WHITMAN. 

By  tho  Governor: 

WILLIAM   A.   ORR, 

Secretary   to   the  Governor. 
Henry  D.  Sayer,  of  the  State  Industrial  Commission,  was 
quoted  to  the  following  effect  in  the  New  York  "Tribune" 
of  June  2  regarding  the  purpose  of  the  law: 

There  seems  to  be  considerable  misapprehension  as  to  the  scope  of  tho 
so-called  anti-loaflng  law  and  its  purposes. 

A  vast  doal  of  emphasis,  it  seems  to  me,  has  been  placod  upon  tho  prosecu- 
tion under  tho  law  of  lounge  lizards,  white  slavers,  race  track  touts  aud 
other  undosirablo  citizens. 

There  always  has  boen  sufficient  authority  in  law  to  rid  (ho  city  of  these 
pests,  for  any  person  who  has  no  visible  moans  of  support  is  a  vagrant  and 
may  bo  arrostod  and  summarily  dealt  with  by  a  city  magistrate. 

The  purpose  of  this  now  law  Is  to  Incroaso  tho  productive  labor  of  tho 
State  as  a  war  measuro.  Too  much  emphasis  cannot  bo  laid  upon  tlds  fact. 
My  personal  fear  in  tho  matter  Is  that  the  emphasis  being  laid  upon  the 
pqifit  of  social  regeneration  will  defeat  the  very  purposo  of  tho  law.  for  I  feel 
■wry  sure  employers  of  lal*r  will  bo  most  unwilling  to  place  orders  with 
the  Bureau  of  Employment  for  applicant n  under  this  law  if  they  fool  tho 
only  porsons  to  bo  procured  arc  tho  undoslrablos  of  tho  classos  mentioned. 

There  is  a  largo  class  of  porsons  out  of  employment  whoso  only  vice  Is 
laziness  or  an  unwillingness  to  seek  jobs.  Thoso  porsons  are  not  moral  de- 
generates, dope  fiends  or  crooks.  Undor  tho  urge  of  this  law,  thoso  por- 
sons may  bo  placod  at  useful  employment  where  they  can  contribute  tholr 
share  to  the  productive  labor  of  tho  State. 
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The  purpoM  of  the  law  will  i>e  defeated  If  h  not  sought 

out  and  made  i<>  work,  and  If  the  only  effort*  that  are  made  relate  to  clean 
tag  11  j » the  mock  that  i  abound!  In  :my  largo  and  populous  centre. 

The  effort!  of  the  [nduitrlal  OommlnioD  will  be  to  get  joi>s  for  able 
bodied  peraoni  who  are  capable  of  work.  Employer!  may  be  assured  thai 
if  they  place  HiHr  orden  for  help  »  nil  the  Bureau  of  Employment  they  win 

bo  provided  only  with  employable  and  capable  wurl 


ADVANCES    TO    RAILROADS   BY   GOVERNMENT. 

According  to  a  statement  issued  by  Director-General 
McAdoo  on  June  1  the  advances  by  tbo  Railroad  Adminis- 
tration to  railroads  under  Government  control,  aggregated 
on  May  .51  s  121, ,514, 000.  Tho  amount  up  to  May  1  bad 
been  $90,014,000  (as  was  indicated  in  these  columns  May  4) 
there  having  thus  been  advanced  during  tho  month  $33,- 
700,000.  The  following  is  the  Director-General's  announce- 
ment of  June  1 : 

The  amount  of  money  advanced  by  the  U.  S.  Railroad  Administration 
to  various  railroad  companies,  to  May  1  1918,  either  in  the  shape  of  loans 
or  partial  payments  on  rontals  as  provided  for  under  the  Hailroad  Act, 

amounted    to $90,614,000 

Tho  additional  amount  advanced  in  the  same  way  since  May  1 

to  various  railroad  companies  has  aggregated 33,700,000 

Making  the  aggregate  of  all  such  advances  from  Jan.  1  1918 

to  May  31  1918 S124.314.000 

The  individual  companies  to  which  the  advances  were  made  during  the 
past  month  were: 

Pennsylvania  RK.   Co.. _ $15,000,000 

Illinois  Central  RR.  Co 5,000,000 

Chicago  Milwaukee  &  St.  Paul  RR.  Co 5,000,000 

Baltimore  &  Ohio  RR.  Co 4,000,000 

Erie  Railroad  Co... 3,OOo!oOO 

Denver  &  Rio  Grande  RR 1,500,000 

Ann  Arbor  RR.  Co 200JJ00 

$33,700,000 

These  advances  wore  all  made  in  the  shape  of  demand  loans  to  the 
various  railroads  with  the  exception  of  $5,000,000  to  the  Pennsylvania  RR., 
$1,500,000  to  the  Denver  &  Rio  Grande,  and  $70,000  to  the  Ann  Arbor 
RR..  which  were  paid  on  account  of  rentals,  but  which  were  included  in 
the  total  of  $33,700,000. 

Of  the  $124,314,000  advanced  to  June  1  1918,  $109,514,000  was  obtained 
from  the  $500,000,000  Treasury  appropriation  provided  for  in  the  Railroad 
Bill;  and  $14,800,000  was  obtained  from  funds  paid  over  to  the  Director- 
General  by  21  railroad  companies  from  their  surplus  funds. 

The  sums  advanced  to  the  fifteen  railroad  companies  which  have  re- 
ceived funds  from  the  Director-General  were  partly  to  enable  the  railroad 
companies  to  meet  maturing  obligations,  partly  for  other  current  require- 
ments, and  partly  to  provide  for  additions  and  betterments  necessary  for 
the  Increasing  business  of  the  systems. 

The  largest  single  payment  was  $43,964,000  advanced  to  the  New  York 
New  Haven  &  Hartford  RR.  to  pay  its  collateral  trust  notes  which  ma- 
tured in  April. 

The  loans  have  all  been  made  at  6%  interest;  and  all  were  on  demand, 
except  the  $43,964,000  to  the  New  Haven  road,  which  was  for  one  year 
with  the  right  of  twelve  months'  renewal. 

The  total  loans  and  advances  to  all  railroad  companies  to  June  1  1918 
were    as    follows: 

New  York  New  Haven  &  Hartford  RR.  Co. $43,964,000 

New  York  Central  Lines 28,500.000 

Pennsylvania  RR.   Co 22,000,000 

Baltimore  &  Ohio  RR.  Co 9,000,000 

Illinois  Central  RR.  Co 5,000,000 

Chicago  Milwaukee  &  St.  Paul  RR.  Co.. 5,000.000 

Chicago  Rock  Island  &  Pacific  RR.  Co 3,000,000 

Erie  Railroad  Co — 3,000,000 

Denver  &  Rio  Grande  RR 1,500.000 

Wabash  Railroad  Co 1,300.000 

Minneapolis  &  St.  Louis  RR.  Co --  750,000 

Chicago  Indianapolis  &  Louisville  RR.  Co 500,000 

Buffalo  Rochester  &  Pittsburgh  RR.  Co 400.000 

Ann  Arbor  RR.  Co 200,000 

Detroit  Toledo  &  Ironton  RR.  Co 200,000 

$124,314,000 

Practically  all  other  maturing  obligations  of  the  railroad  companies 

which  fell  due  in  the  month  of  May  were  provided  for  without  Government 

assistance,  or  were  renewed  at  rates  of  interest  not  in  excess  of  six  per  cent 

per  annum. 

There  has  also  been  a  marked  improvement  in  the  cash  situation  of  the 
railroads  generally;  and  a  very  gratifying  reduction  in  the  amount  oT  un- 
paid vouchers  reported. 


PLANS  IN  NEW  BERN,  N.  C,  TO  COMPEL  IDLERS 
TO    WORK. 

From  "Financial  America"  of  June  1  we  take  the  follow- 
ing indicating  that  a  movement  is  under  way  in  New  Bern, 
N.  C,  to  compel  idlers  to  work: 

To  discuss  and  devise  a  plan  to  compel  idlers  to  work  the  New  Bern 
Chamber  of  Commerce,  New  Bern,  N.  C,  called  together  In  its  large  as- 
sembly room  on  May  16.  lumber-mill  owners  and  other  large  omployers 
of  labor  throughout  eastern  North  Carolina.  It  is  estimatod  that  there 
are  about  50,000  men  in  tho  State,  botween  the  ages  of  16  and  50,  who  are 
not  working,  but  are  physically  able  and  should  be  employed.  There  Is  a 
great  shortage  of  farm  help  and  other  classes  of  common  laborers. 

The  conference  developed  groat  Interest  in  having  the  Governor  of  the 
State  call  a  special  session  of  the  Legislature  to  pass  a  special  war  measure 
that  would  take  care  of  the  situation.  Accordingly  resolutions  were 
passed,  which,  after  reciting  that  winning  the  war  Is  paramount  and 
pledging  every  effort  to  it,  were  as  follows: 

Whereas,  The  labor  at  presont  available  in  North  Carolina  through  volun- 
tary service  is  greatly  Inadequate  to  enable  the  business  men  to  accomplish 
what  they  want  to  do  and  should  do:  and 

Whereas.  The  labor  situation  in  this  State  has  reached  such  a  critical 
stage  that  all  industries  are  suffering  from  a  shortage  of  supply  and  are 
not  ble  to  operate  over  60%  of  their  normal  operations;  and 

Whereas,  There  are  many  thousands  of  men  in  the  State  who  are  not 
working  at  all  or  are  working  only  two  or  three  days  a  week  and  generally 
classed  as  vagrants  or  idlers;  and 


re  thai  If  the  full  man-power  of  the  State  la  utilized 
there  will  nl  labor  to  run  all  industries  on  full  time:  therefore  be  ft 

i  h  ii   »i'  l>  orth  Carolina  in  Nl 

assembled  hereby  petition  and  urge  T.  W.  Blckett,  the  distinguished  war 
Governor  of  the  stale,  to  call  a  special  re  lor  the 

purpi  grancy  law  or  legislation  as 

will  give  i  lie  necessary  relief,  feeling  that  during  war  time  all  men  physically 
Id  either  voluntarily  work  regularly  or  bo  compelled  to  work  full 
and  be  ii  further 

.  That  all  ( ihambers  of  Commerce  and  kindred  buslneM  organiza- 
in  the  state  l>e  requested  to  Indorse  this  action  and  accordingly  com- 
ii'    with    Governor    Blckett. 

A  committee  of  three  was  appointed  to  present  tho  resolution  to  Gov- 
ernor T.  W.  Bicketf .  at  Raleigh,  Juno  4,  when  a  big  State-wide  conference 
on  the  labor  Question  will  be  held.     All  of  the  Chambers  of  Commerce 
and  kindred  bodies  In  the  State  were  sent  copies  of  the  resolutions  by  the 
'  lhamber  of  Commerce  and  asked  to  take  similar  action. 


COMMITTEE      OF      NATIONAL      ASSOCIATION      OF 
OWNERS     OF     RAILROAD     SECURITIES     FINDS 

RAILROAD  CONTRACT  UNACCEPTABLE. 
The  National  Association  of  Owners  of  Railroad  Securities 
through  its  sub-committee,  speaking  for  over  $4,000,000,000 
of  railroad  securities,  together  with  the  Special  Committee 
Representing  Owners  of  Railroad  Securities,  in  a  letter  signed 
by  members  of  the  respective  committees,  submitted  at  the 
meeting  of  the  Railway  Executives  Advisory  Committee 
held  on  June  5  the  views  of  these  committees  on  the  draft 
of  contract  in  the  present  state  of  negotiations  between  the 
railroads  and  officials  of  the  Government.  This  letter  was 
accompanied  by  a  letter  from  Samuel  Untermyer  of  counsel, 
which  was  concurred  in  by  B.  H.  Inness  Brown  of  counsel. 
Those  who  signed  this  letter  and  compose  the  e  committees 
are  as  follows: 

The  sub-committee  of  the  National  Association  is  composed  of  S.  Davies 
Warfield,  Chairman  (President  The  Continental  Trust  Co.,  Baltimore); 
Gordon  Abbott  (Chairman  of  board  Old  Colony  Trust  Co.,  Boston,  Mass.), 
Forrest  P.  Dryden  (President  Prudential  Life  Insurance  Co.,  Newark, 
N.  J.),  F.  H.  Ecker  (Treasurer  Metropolitan  Life  Insurance  Co.,  New 
York),  Myron  T.  Herrick  (President  Society  of  Savings.  Cleveland,  O.), 
A.  A.  Jackson  (Vice-President  Girard  Trust  Co.,  Philadelphia, Pa.), 
Darwin  P.  Kingsley  (President  New  York  Life  Insurance  Co.,  New  York), 
and  Ernest  Woodruff  (President  Trust  Co.  of  Georgia,  Atlanta,  Ga.). 
The  Special  Committee  is  composed  of  S.  Davies  Warfield,  Chairman; 
Gordon  Abbott,  James  Brown  of  Brown  Bros.  &  Co.,  bankers,  N«w  York; 
John  J.  Pulleyn,  President  Emigrant  Industrial  Savings  Bank,  New  York. 
Counsel,  Samuel  Untermyer  and  B.  H.  Inness  Brown. 

After  a  meeting  of  the  Special  Committee  held  on  the 
6th  inst  in  New  York,  the  following  statement  was  given 
out  by  the  Chairman,  S.  Davies  Warfield: 

If  the  published  reports  of  the  proceedings  of  Wednesday's  meeting  of 
the  Railway  Executives  Advisory  Committee  called  to  consider  the  con- 
tract between  the  Government  and  the  railroads  have  given  the  impression 
that  there  is  a  satisfactory  agreement  in  sight  between  the  contracting 
parties  upon  the  fundamental  points  involved,  that  impression  should  be 
promptly  corrected  in  the  interest  of  and  in  justice  to  the  security  holders 
of  the  roads  as  well  as  of  the  Government. 

The  two  committees  have  been  constantly  following  the  proceedings  in 
connection  with  this  contract,  one  the  sub-committee  of  the  National 
Association  of  Owners  of  Railroad  Securities,  the  other  a  special  committee 
representing  owners  of  railroad  securities,  through  meetings  held  in  Wash- 
ington and  elsewhere. 

After  weeks  of  negotiations  and  careful  study  of  the  agreement  in  its 
present  state  of  negotiation,  the  committees  have  reached  the  conclusion 
that  it  is  unacceptable  in  many  vital  particulars,  but  are  hoping  that  through 
further  negotiation  a  document  will  be  evolved  which  will  reasonably 
protect  the  security  holders  of  these  vast  properties.  We  believe  that  the 
procuring  of  a  reasonable  contract  in  accordance  with  the  spirit  of  the 
President's  proclamation  under  which  these  roads  were  taken  over  by  the 
Government  is  essential  to  the  stabilizing  of  the  credit  situation  of  the 
country  and  to  the  winning  of  the  war.  The  billions  of  dollars  for  which 
the  Government  must  rely  largely  on  the  millions  of  holders  of  railroad 
securities  can  be  best  made  available  to  the  Government  by  a  just  treat- 
ment of  these  most  important  interests.  It  is  in  that  spirit  and  with  the 
determination  that  no  false  step  shall  be  taken  at  this  critical  time  that 
might  impair  the  stability  of  our  financial  structure  in  its  direct  bearing 
on  tho  winning  of  the  war;  that  these  committees  will  endeavor  to  procure 
substantial  modifications  in  the  tentative  draft  of  contract  so  far  as  the 
negotiations  have  progressed  with  the  Government  officials.  It  is  proper 
to  say  that  in  the  negotiations  none  of  the  representatives  of  the  security 
holders  have  as  yet  come  into  close  contact  with  Director-General  McAdoo 
in  tho  discussion  of  the  questionable  features  of  tho  contract. 

At  the  meeting  of  the  Railway  Executives  on  the  6th  the 
committee  addressed  a  communication  to  Chairman  T.  De 
Witt  Cuylor  of  that  meeting.  This  letter  contained  a  copy 
of  an  opinion  given  to  the  Security  Holders'  Committee  by 
Samuel  Untermyer  of  counsel,  concurred  in  by  associate 
counsel,  in  which  Mr.  Untermyer  takes  serious  exception 
to  a  number  of  the  fundamental  features  of  the  proposed 
contract  in  its  present  form,  which  the  Security  Holders' 
Committee  unanimously  endorsed.  The  committees'  letter 
to  Mr.  Cuyler  is  in  part  as  follows: 

At  Nw>  York.  June  4  1918. 
T.  De  WW  Cuykr,  Chairman,  and  His  Associate  Members  of  the  Committee 
of  Railway  Exccutircs: 

Dear  Sir — Tho  Association  includes  in  its  contributing  membership  the 
owners  or  over  51,000,000,000  bonds  and  stock  of  tho  railroads  of  the  coun- 
try. Its  membership  speaks  for  life  insurance  companies  with  upwards  of 
25.000.000  individual  policy  holders:  for  savings  banks  with  millions  of  de- 
positors, national  banks,  trust  companies  and  in  short,  for  all  forms  of  finan- 
cial and  fiduciary  institutions  as  well  as  individual  owners  of  railroad  se- 
curities. 

During  tho  earlier  part  of  the  negotiations  for  the  contract,  its  formulation 
appeared  to  these  committees  a  comparatively  simple  matter,  and  they  ac- 
cordingly refrained  from  intervening,  contenting  themselves  with  keeping 
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advisod  of  tho  negot  lations,  but  it  gradually  became  evidont  that  the  con- 
tract was  developing  upon  lines  that  involves  a  far-reaching  departure  from 
the  spirit  and  principles  of  the  President's  proclamation  and  embodying 
conditions  that  these  committees  regard  as  imperilling  the  integrity  of 
the  properties  and  the  fundamental  rights  of  the  security  holders. 

When,  by  reason  of  the  constantly  increasing  demands  of  the  Govenment 
representatives,  this  conclusion  appeared  irresistible,  the  committee  asked 
and  received  permission,  through  counsel,  to  take  part  in  the  negotiations 
that  had  been  for  months  proceeding  without  their  presence  or  patricipation. 
It  was  felt  that  the  Association  and  the  Special  Committee  could  no 
longer  consistently  with  the  purposes  of  their  organizations,  escape  this 
responsibility  in  the  crisis  that  is  now  confronting  the  security  holders,  espe- 
cially in  view  of  the  facts  (1)  that  the  contract  expressly  requires  ratification 
by  the  stockholders  of  railroads;  (2)  that  if  it  is  recommended  for  execution 
in  its  present  substance  or  form  (which  to  these  committees  is  unthinkable) , 
tho  values  of  railroad  bonds  and  stocks  will  be  gravely  imperilled,  and  (3) 
that  tho  officers  and  directors  who  are  now  acting  for  their  respective  roads 
were  elected  by  the  shareholders  under  normal  conditions  of  private  oper- 
ation to  perform  the  current  duties  of  management,  and  that  no  such  vast 
power  as  is  now  proposed  to  be  exercised  by  them  in  tentatively  commit- 
ting their  respective  companies  to  this  contract,  was  contemplated.  The 
committees  respectfully  insist  that  no  such  power  should  be  attempted  to  be 
exercised  by  the  executives  beyond  a  mere  recommendation  to  tho  sharehold- 
ers for  or  against  the  adoption  of  a  contract. 

******** 

The  views  of  the  committees  upon  the  leading  features  of  the  contract 
in  its  present  stage  of  negotiation,  so  far  as  its  terms  have  been  permitted 
to  become  known  to  the  committees  or  their  counsel,  Samuel  Untermyer 
and  B.  H.  Inness  Brown,  are  set  forth  in  the  accompanying  report  of 
counsel  which  has  been  adopted  by  the  committeess  in  its  entirety  and  which 
we  will  ask  you  to  be  good  enough  to  read  in  full  at  your  to-morrow's  meet- 
ing in  conjunction  with  this  letter. 

In  our  judgment  the  contract  should  be  re-drafted  in  its  main  features. 

******* 

It  is,  however,  their  earnest  hope  and  expectation  that  by  the  exercise 
even  at  this  late  date  of  a  fair  amount  of  firmness  in  the  assertion  and  main- 
tenance of  the  just  rights  of  the  security  holders,  a  reasonably  workable 
agreement  may  yet  be  possible  through  further  negotiations.  Our  right  to 
be  active  in  these  proceedings  has  been  questioned.  We  represent  vast  in- 
terests in  railroad  ownership.  We  were  organized  to  protect  that  owner- 
ship. These  committoes  shall,  therefore,  continue  their  efforts  to  secure  a 
contract  which  will  be  fair  alike  to  the  owners  of  railroad  securities  and  to 
the  Government.  To  that  end,  the  undersigned  committees  will  gladly 
co-operate  with  your  representatives. 

We  are  facing  the  imminent  peril  of  the  destruction  of  great  propertv 
values     *     *     *     . 

If  and  when  your  body  shall  conclude  upon  recommending  any  action 
upon  the  proposed  contract,  we  hereby  request  (1)  that  action  upon  the  pro- 
posed contract  be  made  the  subject  of  special  meetings  of  directors  of  each 
railroad;  (2)  that  copies  of  the  proposed  contract  be  sent  to  each  director  in 
advance  of  the  meeting  at  which  action  is  to  be  asked;  (3)  that  action  upon 
the  contract  at  the  stockholders'  meeting  be  likewise  made  the  subject  of 
a  special  meeting,  and  (4)  that  the  stockholders  be  fully  advised  of  the  terms 
of  the  proposed  contract. 


APPOINTMENT    BY     DIRECTOR-GENERAL     McADOO 
OF  COMMITTEES  TO  HEAR  COMPLAINTS  AGAINST 

FREIGHT  RATE  INCREASES. 
The  appointment  by  Director-General  of  Railroads  Me- 
Adoo  of  traffic  committees  for  the  Eastern,  Western  and 
Southern  districts  and  for  local  regions  to  hear  complaints 
of  shipping  against  the  increased  freight  rate  schedule,  and 
recommend  modifications,  was  announced  on  May  31.  The 
following  statement  concerning  the  traffic  committees  was 
issued  by  Mr.  McAdoo: 

The  Director-General  invites  the  co-operation  of  the  shipping  public  in 
working  out  a  satisfactory  adjustment  of  freight  rates  on  the  higher  level 
now  necessary.  All  shippers  who  desire  to  make  suggestions  as  to  the 
maintenance  of  established  differentials,  or  the  readjustment  of  freight 
rates  under  General  Order  No.  28,  may  present  their  views  through  the 
freight  traffic  officers  of  the  railroads  serving  them;  but  if  shippers  feel, 
after  presenting  such  matters  to  their  own  roads,  that  they  want  their 
views  given  further  consideration,  the  Freight  Committee  for  the  territory 
or."district  involved  will  be  glad  to  hear  and  consider  any  proposal  or  sug- 
gestion the  shippers  have  to  offer. 

These  committees,  it  is  said,  are  instructed  to  give  careful 
consideration  to  all  complaints  or  suggestions  of  shippers  and 
to  make  recommendations  for  changes  with  all  possible  haste 
in  order  not  to  subject  traffic  to  prejudicial  rates  any  longer 
than  is  necessary.  It  was  also  said  to  have  been  explained 
on  May  31  that  the  new  rates  apply  to  short  lines  only,  so 
long  as  they  are  under  Government  control,  and  that  as  fast 
as  these  "are  relinquished  by  the  Railroad  Administration  the 
increased^charges  will  cease  to  apply,  except  as  to  joint  rates 
with  trunk  lines.  Consequently,  the  roads  will  be  called  on 
to  apply  to  the  Inter-State  Commerce  Commission  for  in- 
creases in  their  local  rates  if  they  desire  them. 

The  three'^supervising  directors  of  traffic  committees  were 
announced  as  follows: 

Eastern  Freight  Traffic  Committee — B.  Campbell,  Chairman,  143 
Liberty  Street,  N.  Y.  City.  Tor  official  classification  territory. 

Southern  Freight  Traffic  Committee. — Randall  Clifton,  Chairman, 
Walton  Bldg.,  Atlanta.  Ga.,  for  Southern  classification  territory. 

Western  Freight  Traffic  Committee. — A  O.  Johnson.  Chairman,  Trans- 
portation Bldg.,  Chicago,  for  Western  classification  territory. 

The^following  local  freight  traffio  committees  have  also 
been  appointed: 

New  England  District  Freight  Committee. — II.  L.  Kentfield,  Chairman, 
South. Stat  ion.  Boston,  M 

Trunk  'I, me  District  Freight  Committee. — II.  C.  Burnett,  Chairman, 
143  Liberty  St.,   N.   V.  city. 

Trunk  Line  Di  trict  Coal  and  Coke  Committee. — K.  B.  Crosley,  Chair- 
man Reading /Terminal,  Philadelphia)  Pa. 

it  Committee. — O.  J.  Bristor,  Chairman  Trans- 
q  ortation  Bldg.,  Chicago. 


-J.  C.  Venning,  Chairman, 


Central  District  Coal  and  Coke  Committee. 
804  Penna.  Station,  Pittsburgh,  Pa. 

Chicago  District  Freight  Traffic  Committee.— F.  P.  Eyman,  Chairman, 
Transportation  Bldg.,  Chicago. 

•  St.  Lotus  District  Freight  Traffic  Committee. — J.  L.  West,  Chairman. 
Century  Bldg.,  St.  Louis. 

St.  Paul  District  Freight  Traffic  Committee. — H.  M.  Pearce,  Chairman. 
St.  Paul,  Minn. 

^Kansas  City  District  Freight  Traffic  Committee. — D.  R.  Lincoln,  Chair- 
man, Kansas  City,  Mo. 

Portland  District  Freight  Traffic  Committee. — F.  W.  Robinson,  Chair- 
man, Portland,  Ore. 

San  Francisco  District  Freight  Traffic  "Committee. — W.  G.  Barnwell. 
Chairman,  San  Francisco,  Cal. 

It  was  stated  on  May  31  that  a  vast  number  of  protests 
against  the  increases  andTsuggestions  for  local  modifications 
have  been  received  and  tabulated  by  the  Railroad  Adminis- 
tration. They  will  be  referred  to  the  local  and  district 
freight  traffic  committees.  Among  the  organizations  whose 
complaints  were  received  on^that  day  were  the  National  Fed- 
eration of  Shippers,  American  Petroleum  League,  Western 
Petroleum  Refineries  Association,  National  Petroleum  Asso- 
ciation, National  Livestock | Shippers'  Protective  League, 
State  Livestock  Association  of  Illinois,  Corn  Belt  Meat 
Producers'  Association,  National  Council  of  Farmers'  Co- 
operative Association,  National  Livestock  Exchange  and  the 
Illinois  Coal  Traffic  Bureau .  Suggestions  that  lower  mileage 
rates  be  re-establishedVto^apply  only  to  commercial  travelers 
came  from  T.  J.  Phelps,  Supreme  Councilor  of  the  United 
Commercial  Travelers,  the  Southern  Travelers'  Association 
and  the  Far  WesternJTravelers'  Association.  A  number  of 
independent  oil  companies  protested  that  the  rate  increase 
would  place  them  at  a|disadvantage  with  the  Standard  Oil 
Co.  with  its  pipe  line'system  of  transportation.  Commercial 
organizations  in  Oklahoma  towns  and  cities  protested 
that  since  inter-State  rates  in  Oklahoma  recently  had 
been  raised  aboutf50%,  their  industries  would  be  at  an  unfair 
disadvantage  by  the  imposition  of  25%  additional.  Grain 
merchants  and  millers  urged  the  Railroad  Administration 
to  take  great  pains  to.'preserve  present  differentials,  saying 
the  entire  competitive  system  built  up  in  the  milling  industry 
would  be  demoralized  if  this  were  not  due.  Eastern  soap 
manufacturers  reported  that  the  cancellation  of  export  and 
import  rates  would  result  in  a  275%  advance  in  rates  on 
copra  and  soya  bean  oils  from  the  Pacific  Coast. 

Clifford  Thorne  of  Chicago  and  a  number  of  shippers' 
organizations  represented  by  him  sent  memorials  prepared 
before  the  rate"jincrease  was  announced  urging  Director- 
General  McAdoo  ^  to  grant  hearings  before  taking  definite 
action.  They  recommended  that  the  increases  in  wages 
and  other  railroad  expenses  be  met  from  the  Treasury  and 
imposed  on  the  general  public,  rather  than  on  the  shippers, 
many  of  whom,  they  said,  could  not  pass  on  the  added  ex- 
pense to  consumers. 

According  to  press  dispatches  from  Washington  on  June 
4  hundreds  of  locaUand  special  rate  revisions  will  be  ordered 
by  Director-General  McAdoo  before  June  25,  when  the  new 
rate  schedules  go  into  effect,  the  Railroad  Administration 
announced  to-day.  This  decision  followed  receipt  of  more 
than  1,000  specific  complaints  from  shippers.  The  dis- 
patches  said: 

Meeting  with  the  Inter-State  Commerce  Commission  to-day,  members 
of  the  National  Association  of  Railway  and  Utilitity  Commissioners,  repre- 
senting about  thirty  Western  States,  explained  that  the  rate  structures 
within  their  States  would  be  badly  disrupted  if  the  now  rates  should  go 
into  effect  without  changes  to  maintain  existing  differentials  and  rate 
relationships.  Thoy  will  submit  an  extensive  list  of  changes  to  bo  rocom- 
mendod.  Several  State  commissions  have  asked  a  postponement  of  the 
effective  date  of  the  new  rate  order. 

On  the  6th  inst.  it  was  stated  that  postponement  of  the 
new  freight  and: passenger  rates,  or  modification  to  remove 
injustices  and  discriminations  which  are  said  to  threaten 
many  shippers  and  industries  with  "commercial  annihila- 
tion," was  urged  upon  Director-General  McAdoo  at  White 
Sulphur  Springs  by"  a  delegation  of  the  National  Associa- 
tion of  Railway  and  Utilities  Commissioners.  To  put  the 
new  rates  into  effect  without  revisions  "would  imperil  and 
endanger  the  national  economic  solidarity  and  bring  addi- 
tional hazards  in  the  conduct  of  the  war,"  said  a  petition 
presented  by  the  delegation.  Mr.  McAdoo  \\;is  asked 
either  to  make  Slate  commissions  his  agents  in  bringing 
about  necessary  reqdjustments  in  rates  or  to  require  rail- 
roads to  submit  to  tho  authority  exercised  by  State  com- 
missions before  Government  operation  started  in  matters 
of  rato  and  polico  regulations.  Mr.  McAdoo  was  asked 
to  givo  tho  public  greater  representation  on  the  railroad 
administration's  staff,  by  tho  appointment  of  sbippi 
consumers  or  State  commissioners.  No  specific  changes 
in  (he  rate  schedules  were  suggostod.  Tho  State  com- 
missioners   are    said    to    have    assorted    tho  effect  of  tho 
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order  was  lo  make  increases  in  class  rates,  ranging  from 
26  to  360%,  passenger  rates  from  10  to  300%  and  com- 
modity  rates   from   25   to  300 

All  previous  orders  which  might  interfere  with  the  <" 
increase  in  freight  and  passenger  rates  announced  last  week 
were  set  aside  in  an  order  issued  on  June  4  by  the  [nter-State 

Commerce  Commission.  The  action  waived  requirements 
that  certain  freight  rates  may  not  be  changed  without  a 
corresponding   ehango   in   related   rates,    and    temporarily 

abrogated  other  differential  and  arbitrary  requirements. 
The  Commission  also  issued  a  formal  order  putting  into 
operation  Secretary  McAdoo's  plan  for  a  one-cent-a-mile 
rate  on  soldiers  on  furlough. 

It  has  been  announced  by  Director-General  McAdoo 
that  commuters'  tickets  bought  before  Juno  10  are  good 
until  used;  mileage  tickets  must  bo  redeemed  by  June  10. 


REGIONAL  DIRECTORS  OF  ALLEGHENY,  POCAHONTAS 
AND  SOUTHERN  RAILROAD  REGIONS. 
The  Railroad  Administration,  in  formally  announcing  the 
appointment  of  Charles  H.  Markham  as  Regional  Director 
for  the  Allegheny  region,  N.  D.  Maher  for  the  Pocahontas 
region  and  B.  L.  Winchell  for  the  Southern  region,  on  May  31 
said: 

Effectivo  this  date,  June  1,  the  Allegheny  region  is  hereby  created  and 
Charles  H.  Markham  is  appointed  Regional  Director,  with  office  in  Broad 
Street  Station,  Philadelphia. 

The  Allegheny  region  ■will  comprise  the  following  lines,  which  are,  for  the 
purpose,  released  from  the  Eastern  region:  Atlantic  City  RR.;  Baltimore  & 
Ohio  RR.  (east  of  and  including  Parkersburg  and  Pittsburgh);  Bessemer  & 
Lake  Erie  RR.;  Central  RR.  of  New  Jersey;  Cumberland  Valley  RR.; 
Coal  &  Coke  Ry.;  Hudson  &  Manhattan  RR.;  New  York  Philadelphia  & 
Norfolk  RR.;  Pennsylvania  RR.  (east  of  Erie  and  Pittsburgh,  including 
terminals  at  Pittsburgh);  Philadelphia  &  Reading  Ry.;  Pittsburgh  & 
Lake  Erie  RR.;   West  Jersey  &  Seashore  RR.,  and  Western  Maryland  Ry. 

Effective  this  date,  the  Pocahontas  region  is  hereby  created,  and  N.  D. 
Maher  is  appointed  Regional  Director,  with  offices  in  Roanoke,  Va. 

The  Pocahontas  region  will  comprise  the  following  lines,  which  are  for 
the  purpose  released  from  the  Eastern  region:  Chesapeake  &  Ohio  Ry. 
(east  of  Louisville,  Ky.,  Columbus  and  Cincinnati,  Ohio,  including  the 
Chesapeake  &  Ohio  Northern);  Norfolk  &  Western  Ry.;  Virginian  Ry. 

The  terminals  of  all  railroads  at  Norfolk,  Portsmouth  and  Newport 
News,  Va.,  and  the  Norfolk  &  Portsmouth  Belt  Ry.  are  assigned  to  the 
Pocahontas  region. 

Effective  this  date,  B.  L.  Winchell  is  hereby  appointed  Regional  Direc 
tor.  Southern  region,  with  offices  in  Healy  Building,  Atlanta,  Ga.,  suc- 
ceeding C.  H.  Markham,  who  becomes  Regional  Director  of  the  Allegheny 
region.  


APPOINTMENT  OF  ELISHA  LEE  AND  A.  W.  THOMP- 
SON AS  FEDERAL  MANAGERS  OF  PENN- 
SYLVANIA AND  B.  &  0. 
In  making  known  the  appointment  last  week  of  Elisha  Lee 
as  Federal  Manager  of  the  Pennsylvania  RR.  and  A.  W. 
Thompson  as  Federal  Manager  of  the  Baltimore  &  Ohio, 
Charles  H.  Markham,  Regional  Director  of  the  Allegheny 
Region  of  the  U.  S.  Railroad  Administration,  on  May  31 
said: 

Mr.  Samuel  Rea  and  Mr.  Daniel  Willard  will  remain  Presidents  of  the 
Pennsylvania  Railroad  Company  and  the  Baltimore  &  Ohio  Railroad  Com- 
pany, respectively,  in  charge  of  corporate  affairs,  and  Federal  Managers 
have  been  appointed  to  conduct  the  operation  of  those  portions  of  the  two 
railroad  systems  lying  in  the  Allegheny  region. 

The  Federal  Manager  of  the  Pennsylvania  Railroad  will  be  Elisha  Lee, 
at  present  acting  Vice-President  in  charge  of  operation.  His  jurisdiction 
will  embrace  the  directly  operated  lines  east  of  Pittsburgh,  Erie  and  Buffalo, 
Including  the  main  lines  and  branches  of  the  Pennsylvania  Railroad  proper, 
the  West  Jersey  &  Seashore  Railroad  and  the  New  York  Philadelphia  & 
Norfolk  Railroad.  He  will  also  have  jurisdiction  over  the  Pennsylvania 
Railroad  terminals  in  New  York,  Philadelphia,  Baltimore  and  Pittsburgh. 

The  Federal  Manager  of  the  Baltimore  &  Ohio  Railroad,  Eastern  lines, 
will  be  A.  W.  Thompson,  at  present  Vice-President  Traffic  and  Commercial 
of  that  company.  His  jurisdiction  will  embrace  the  main  lines  and  branches 
of  the  Baltimore  &  Ohio  Railroad  east  of  Parkersburg,  W.  Va.,  and  Pitts- 
burgh, including  the  terminals  in  those  cities  and  at  the  seaboard. 

The  appointment  of  the  Federal  Managers  for  the  other  railroad  lines 
embraced  in  the  Allegheny  regions  will  be  announced  at  a  later  date. 

The  portions  of  both  the  Pennsylvania  and  Baltimore  &  Ohio  systems 
not  included  in  the  Allegheny  Region  remain  as  heretofore,  in  the  Eastern 
regions,  under  jurisdiction  of  Regional  Director  A.  H.  Smith. 

Mr.  Lee  and  Mr.  Thompson  will  assume  charge  as  Federal  Managers 
to-day.  They  will  sever  their  corporate  connections  with  both  companies 
and  will  devote  their  entire  time  and  attention  to  the  physical  operation 
of  the  railroad  lines  of  which  they  have  charge. 

Mr.  Lee  will  continue  to  have  his  headquarters  in  Philadelphia,  and  Mr. 
Thompson  in  Baltimore. 

Mr.  Lee  in  assuming  his  new  duties  issued  the  following 
statement  on  June  1: 

In  assuming  charge  as  Federal  Manager  I  do  so  with  full  assurance  of  the 
undivided  loyalty  and  support  of  every  man  and  woman  in  the  service. 
We  have  but  one  task  before  us  and  that  is  to  render  for  the  Government 
and  the  people  the  greatest  transportation  service  of  which  those  railroad 
lines  are  capable. 

All  officers  and  employees  engaged  in  the  operation  of  these  railroads  by 
the  United  States  Railroad  Administration  are  hereby  ordered  and  directed 
to  proceed  with  renewed  energy  and  confidence  in  the  performance  of  thoir 
accustomed  duties. 

It  is  my  intention  to  disturb  as  little  as  possible  the  present  organizations 
of  the  various  departments,  In  order  that  the  advantages  arising  from  the 
long  established  relations  of  the  officers  and  employees  shall  be  preserved. 

Let  us  remember  that  we  are  now  all  directly  In  the  service  of  the  Gov- 


enunent,  and  that  out  work,  though  free  from  the  bardahfpa  and  danajen 
that  the  soldiers  and  s.-iilors  ma  i  Caoe,  is  i  y  than  II.' 

tin'  welfare  of  our  country  and  lor  victory  in  this  war. 


A.  C.  NEEDLES  FEDERAL  MANAGER  FOR  NORFOLK  & 
WESTERN  RAILROAD. 
Arthur    C.    Needles,    Vice-President   of    the    Norfolk    & 
in   RR.,  was  appointed  Federal  Manager  for  the  road 
on  May  24. 

W.    ./.    JACKSON    FEDERAL    MANAGER   OF    THE 
CHICAGO  &  EASTERN  ILLINOIS  RR. 

It  was  stated  on  June  2  that  Director-General  McAdoo 
had  ordered  \V.  J.  Jackson,  Federal  Manager  of  the  Chicago 
&  Eastern  Illinois  RR.,  to  take  charge  of  the  Evansville  & 
Indianapolis,  which  has  been  in  the  receiver's  hands. 


OLD  RAILROAD  RATES  TO  BE  RESTORED  AFTER  WAR. 
The  following  indicating  that  the  lower  railroad  rates  will 
be  restored  after  the  war,  appeared  in  the  Philadelphia 
"Record"  of  June  5,  the  advices  emanating  from  Merchant- 
ville,  N.  J.: 

Railroad  fares  will  drop  to  former  rates  after  the  war,  according  to  a 
letter  addressed  by  Director-General  McAdoo  to  James  Polk,  Secretary 
of  the  South  Jersey  Commuters'  Association.  Not  only  will  the  old  rates 
be  restored,  but  the  Government  will  not  prohibit  the  restoration  of  intra- 
state rates.  Director  McAdoo  says  when  the  war  emergency  is  over  there 
will  be  a  return  to  former  conditions  in  every  respect. 

Present  rates  to  nearly  all  points  in  New  Jersey  are  cheaper  from  Camden 
than  from  the  Philadelphia  side  of  the  river,  seashore  points  on  the  West 
Jersey  &  Seashore  lines  being  the  only  exception.  When  the  new  rate 
go  into  effect  this  will  not  be  so,  and  the  traveler  in  New  Jersey  will  not 
enjoy  the  round-trip  ticket  at  reduced  fare  which  has  been  continued 
because  the  Public  Utility  Commission  refused  to  permit  their  abolishment. 
New  Director  McAdoo  says  these  cheap  round-irip  tickets  will  some  day 
be  restored. 

Director  McAdoo  also  writes  that  he  desires  to  be  advised  at  all  times 
when  the  commuters  of  New  Jersey  believe  they  have  any  just  grievance 
and  that,  while  war  conditions  will  of  necessity  work  hardships,  he  does  not 
intend  that  the  traveling  public  shall  be  compelled  to  endure  unnecessary 
inconveniences.  


RAILWAY  SHOPMEN  PROTEST  AGAINST  NEW 
SCALE— HIGHER  WAGES  SOUGHT. 

A  request  that  the  Railroad  Administration  refrain  from 
putting  the  new  wage  scale  into  effect  unless  it  undertakes  up- 
ward revision  in  the  case  of  the  railway  shopmen  was  made  by 
representatives  of  500,000  of  the  shopmen  appearing  before 
the  Board  of  Railroad  Wages  and  Working  Conditions  at 
its  first  hearing  on  June  3.  Their  claims  were  presented 
by  J.  F.  Anderson,  representing  the  International  Association 
of  Machinists;  G.  C.  Van  Domes,  of  the  Brotherhood  of 
Blacksmiths  and  Helpers;  Otto  B.  Hoard,  of  the  Amalga- 
mated Sheet  Metal  Workers;  John  J.Purcell.of  the  Brother- 
hood of  Electrical  Workers;  J.  S.  Wilds,  of  the  Brotherhood 
of  Railway  Carmen  and  B.  M.  Jewell,  of  the  Brotherhood 
of  Boilermakers  and  Iron  Shipbuilders  and  Helpers.  The 
spokesmen  for  the  six  shop  trades  declared  they  had  found 
it  difficult  to  work  out  a  wage  scale  on  the  basis  of  the 
Director-General's  order,  and  that  extreme  disappointment 
existed  among  all  men  who  had  read  it.  They  urged  speedy 
action  to  revise  the  scale  in  order  to  prevent  employees  from 
going  to  shipyards  within  the  next  week  or  two. 

The  shopmen  renewed  their  demands  as  presented  to  the 
Railroad  Wage  Commission  for  a  minimum  of  75  cents  an 
hour  for  machinists,  blacksmiths,  sheet  metal  workers, 
electricians,  carmen  with  four  years  or  more  experience 
and  boilermakers,  and  a  minimum  of  56  J^  cents  for  carmen 
with  less  than  four  years  experience,  an  eight-hour  standard 
day,  six  days  work  a  week,  and  time  and  one-half  for  over- 
time. These  demands  represented  an  increase  of  about  40% 
above  existing  wages.  They  told  the  Board  that  the  higher 
wages,  longer  vacations,  extra  pay  for  undesirable  work 
and  many  bonuses  in  shipyards  forced  them  to  consider 
Director-General  McAdoo's  wage  order  "as  unjust,  unfair 
and  inequitable"  as  applied  to  them.  The  scale  would  wipe 
out  all  the  wage  reforms,  particularly  the  elimination  of 
differentials,  effected  since  December  1915. 


IRISH    ASKED    TO    VOLUNTEER    AS   ALTERNATIVE 
TO  CONSCRIPTION. 
Carrying  out  the  promise  contained  in  his  proclamation 
of  May  17,  at  the  time  of  the  arrest  of  the  Sinn  Fein  leaders 
on  charges  of  conspiring  to  foment  a  rebellion  in  Ireland, 
Viscount  French,  Lord  Lieutenant,  on  June  3  issued  a  procla- 
ation  calling  upon  Ireland  to  furnish  50,000  voluntary  en- 
listments before  Oct.  1,  and  thereafter  from  two  to  three 
thousand  recruits  per  month,  to  maintain  Irish  divisions 
in  the  field.     The  proclamation  is  universally  interpreted 
I  as  a  promise  that  if  sufficient  voluntary  enlistments  are 
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secured  the  proposal  to  enforce  conscription  in  Ireland  will 
be  dropped.  The  proposition  has  therefore,  it  is  said, 
been  favorably  received,  even  by  the  Sinn  Fein  press.  The 
proclamation,  moreover,  especially  recognizes  "that  men 
volunteering  are  entitled  to  share  in  all  their  motherland 
can  offer,"  and  promises  that  the  necessary  steps  will  be 
taken  to  see  that  land  shall  be  available  for  all  who  have 
fought  for  their  country.  The  text  of  the  procalamation 
was  given  as  follows  by  the  Associated  Press: 

"In  pursuanse  to  our  promise,  we  now  make  our  offer  which,  if  success- 
ful, will  insure  that  Ireland  will  play  her  part  fully  and  freely  in  the  world 
struggle  for  liberty.  The  offer  is  that  Ireland  voluntarily  furnish  the 
number  of  men  required  to  establish  her  equitable  ratio  compared  with 
other  parts  of  the  empire. 

"In  order  to  establish  that  ratio,  Ireland  can  be  fairly  asked  to  raise 
50,000  recruits  before  Oct.  1  to  replenish  Irish  divisions  in  the  field  and 
thereafter  raise  from  two  to  three  thousand  recruits  per  month  to  maintain 
those  divisions." 

The  proclamation  proceeds  to  declare  that  there  is  no  intention  to  disturb 
farming  or  food  production,  or  to  do  anything  to  interfere  with  the  coun- 
try's essential  industries.  It  says  it  is  not  expected  that  many  of  the  rural 
population  will  be  available  for  military  purposes  and  that  the  Government 
is  looking  almost  entirely  to  the  large  number  of  young  men  in  the  towns, 
which  is  far  greater  than  is  required  to  carry  on  che  ordinary  retail  trade, 
to  furnish  the  necessary  contingent,  as  was  done  in  England.  Scotland  and 
Wales. 

Then,  announcing  that  it  is  proposed  first  to  call  the  younger  men  and 
those  who  can  best  be  spared  to  fight  for  the  motherland,  the  proclamation 
specifies  the  ages.  Tne  first  call  is  to  men  eighteen  to  twenty  seven  years 
of  age.  It  is  added,  however,  that  it  is  not  intended  to  preclude  older 
men  who  are  specially  fitted  or  desirous  to  serve  the  country. 

"We  recognize,"  the  proclamation  continues,  "that  men  volunteering 
are  entitled  to  share  in  all  their  motherland  can  offer.  Steps,  therefore, 
axe  being  taken  to  insure,  as  far  as  possible,  that  land  shall  be  available  for 
men  who  have  fought  for  their  country,  and  the  necessary  legislative  meas- 
ure is  now  under  consideration." 

The  proclamation  concludes  by  saying  that  the  business  of  recruiting 
still  will  be  in  civilian  hands  and  that  steps  will  be  taken  to  see  that  fair 
play  shall  be  meted  out  to  all. 

A  special  dispatch  to  the  New  York  "Times"  on  June 
3  said  that  it  is  highly  significant  that  the  "Freeman's 
Journal,"  which  is  Dillon's  mouthpiece  in  the  Dublin  press, 
regards  Lord  French's  call  for  50,000  voluntary  recruits  as 
marking  definitely  the  abandonment  of  conscription  and  con- 
sequently the  achievement  of  the  purpose  for  which  the 
Irish  Party  left  Westminster  and  came  to  their  own  country. 
The  "Independent,"  which  is  more  or  less  the  organ  of  the 
Sinn  Fein,  goes  so  far  as  to  wish  the  new  effort  success  if  it 
means  the  end  of  the  conscription  project.  It  is  implied 
in  the  proclamation,  says  the  Sinn  Fein  organ,  that  the  new 
recruits  will  be  drafted  into  Irish  divisions,  but  a  definite 
undertaking  to  this  effect  ought  to  be  given.  It  will  be 
remembered  that  the  depletion  of  Irish  divisions  was  made 
the  excuse  for  applying  conscription  to  Ireland.  There  is 
a  certain  humiliation  in  the  British  State  having  to  give  a 
solemn  pledge,  almost  an  oath,  to  keep  its  promise,  but  in 
this  case  humiliation  has  been  made  inevitable  by  preceding 
bad  faith. 

"The  Irish  Times"  is  quoted  as  saying: 

If  the  Nationalist  party  and  the  Roman  Catholic  Church  support  Vis- 
count French's  appeal  the  men  can  be  found  not  in  five  months  but  in  one. 
This  gives  the  Nationalist  leaders  their  last  opportunity  of  putting  them- 
selves right  with  the  Allies. 

It  was  announced  at  London  on  June  4  that  Sir  James 
H.  M.  Campbell  had  been  appointed  Lord  Chancellor  for 
Ireland  in  succession  to  Sir  Ignatius  John  O'Brien,  retired. 
Sir  James  Campbell  has  been  Lord  Chief  Justice  of  Ireland 
since  1916.  He  is  a  close  friend  of  Sir  Edward  Carson, 
the  Unionist  leader  in  the  House  of  Commons,  and  has  been 
Unionist  Member  of  Parliament  for  Dublin  University 
since  1902.  Sir  Ignatius  J.  O'Brien  was  appointed  Lord 
Chancellor  for  Ireland  in  1913,  and  was  reappointed  to  the 
post  in  the  Lloyd  George  Cabinet  in  December  1916.  On 
May  21  last  he  represented  the  Labor  Party  at  the  anti- 
conscription  conference  in  Dublin  and  signed  the  resolutions 
passed  by  the  conference  protesting  against  the  arrest  of 
Sinn    Feiners. 


WHAT  BRITISH  PEOPLE  ARE  DOING  TO  MAKE  U.  S. 
SOLDIERS  FEEL  AT  HOME. 
In  indicating  what  the  British  people  had  accomplished 
in  the  past  month  "in  an  effort  to  do  something  tangiblo 
and  systematic  to  make  Americans  feel  at  home  in  Great 
Britain"  the  "Weekly  Dispatch"  of  London,  was  reported 
in  cables  from  London  on  June  2  as  summarizing  seven 
lines  of  work  done,  as  follows: 

First — A  project  was  launched  for  British  towns  to  "adopt"  Ameri- 
can hospitality  to  American  soldiers  and  sailors. 

Second — The  Ministry  of  Information  appointed  Sir  Randalf  Baker  as 
director  of  the  American  troops'  wolfare  in  Great  Britain. 

Third — Sir  Edward  Ward,  Director-General  of  Voluntary  Organizations, 
announced  a  systematic  plan  for  hospitality  in  prlvato  ho  les  to  the  per- 
sonnel of  American  aviation  camps. 

Fourth — British  authorities  for  the  first  time  In  history  authorized  the 
public  playing  of  baseball  on  Sunday,  and  the  first  match  under  the  scheme 
will  tako  place  in  London  next  Sunday. 


Fifth — Arrangements  were  completed  through  the  National  Sporting 
Club  for  the  holding  of  regular  boxing  contests  for  Americans  throughout 
the  country. 

Sixth — Sunday  night  vaudeville  and  concerts  for  Americans  are  to  be 
held  regularly  in  the  London  theatres. 

Seventh- — The  King  set  aside  a  site  in  the  Windsor  Castle  grounds  for 
an  American  Red  Cross   Hospital. 

The  same  cablegrams  said: 

The  seaside  town  of  Southport  has  initiated  a  scheme  to  provide  a  week's 
holiday  to  convalescent  American  soldiers.  The  first  contingent  under 
this  plan  will  arrive  at  Southport  from  the  Mossley  Hill  Hospital  at  Liver- 
pool to-morrow,  when  the  Mayor  will  formally  welcome  the  men  and  in- 
troduce them  to  the  official  hostesses,  whose  guests  they  will  be  during 
their  stay.  


AUSTRALIA  WANTS  SUPPORT  OF  U.  S.  IN  WAR  AND 
IN  SECURING  AUSTRALIAN  MONROE  DOCTRINE. 
Speaking  before  the  Pilgrim  Society  at  the  Union  League 
Club  in^this  city  on  May  31  William  Morris  Hughes,  Prime 
Minister  of  Australia,  told  of  the  part  his  country  has 
played  in  the  present  war,  and  how  Australia  looks  to  the 
Unite!  States,  "to  stand  by  her  around  the  peace  table 
as  well  as  on  the  field  of  battle."  "If,"  he  said,  "we  are 
to  continue  to  be  a  commonwealth  of  free  people,  we  must 
have  guarantees  against  enemy  aggression  in  the  future," 
and  this  he  added  "involves  an  Australian  Monroe  Doc- 
trine in  the  Southern  Pacific."  Mr.  Hughes  spoke  at  a 
dinner  given  in  his  honor  by  the  Executive  Committee  of 
the  Society.  His  remarks  were  given  as  follows  in  the  New 
York  "Times"  of  June  1: 

To  us  in  distant  Australia  the  entry  of  America  into  the  war  was  an 
inspiration.  It  was  the  most  dramtic  and  important  event,  not  only  of 
the  year  1917,  but  of  the  war.  It  was  the  final  and  conclusive  evidence 
of  the  justice  of  the  cause  for  which  our  soldiers  were  fighting;  the  positive 
assurance  of  ultimate  victory  for  the  Allies;  the  ringing  answer  of  the  great- 
est of  democracies  to  the  cry  of  democracy  in  peril .  For  to  us  in  Australia, 
America  in  her  love  of  liberty,  her  free  institutions  of  government,  her 
material  wealth  and  greatness,  stands  as  the  very  pattern  of  a  great,  free, 
and    civilized    nation. 

The  whole  world  recognizes  the  greatness  and  power  of  America.  She 
stands  to-day  a  mighty  Colossus,  her  feet  bathed  in  the  waters  of  two 
oceans,  the  numbers  of  her  people  as  the  sands  of  the  seashore,  her  material 
greatness  amazing  the  world.  But  to  the  Australian,  America  stands  for 
much  more  than  this.  He  remembers  that  little  more  than  a  century  and 
a  quarter  have  passed  since  the  foundations  of  the  great  Republic  were 
deeply  and  well  laid  by  men  sprung  from  the  same  stock  as  himself,  who, 
permeated  with  the  love  of  liberty,  and  having  faith  in  their  country's 
destiny,  determined  at  all  costs  to  achieve  it  as  a  free  people. 

The  Australian  believes  that  there  stretches  before  his  country,  too,  a  des 
tiny  great  and  splendid,  which  it  shall  surely  achieve  if  he  has  but  abiding" 
faith  and  courage.  What  you  were  when  the  Declaration  of  Independence 
was  signed,  we  are  now.  The  same  spirit  animates  us,  the  same  ideals  per- 
meate our  national  life.  The  love  of  liberty  saturates  all  our  being.  We 
believe  we  shall  become  a  great  nation.  But  in  any  case  we  are  resolved 
at  all  hazards  to  remain  a  free  one. 

We  have  come  to  the  supreme  crisis  in  the  great  struggle.  Daily  the 
legions  of  the  enemy,  reinforced  from  the  Russian  front,  hurl  themselves 
desperately  against  the  Allies  in  frantic  effort  to  break  through  before  the 
American   reinforcements  can  arrive. 

The  Allies'  line  bends  backward  before  the  fury  of  the  German  onrush. 
The  soldiers  of  the  empire  and  of  France,  until  the  coming  of  America  in 
force,  bear  the  brunt  of  the  attack,  fighting  heroically  against  odds, 
clenching  their  teeth  and  dying  where  they  stand.  The  Allies'  line  bends 
but  is  not  broken.  And  still  the  Huns  press  on,  staking  all  on  a  last  des- 
perate throw.  Calais,  the  Channel  ports,  or  Paris  via  Amiens  or  Rheims, 
before  the  American  can  arrive  in  force — these  are  their  objectives.  It  is 
a  race  against  time.  Across  the  Atlantic  Hindenburg  and  Ludendorff 
peer  with  anxious  eyes,  watching  the  distant  horizon  for  the  swift  speeding 
argosies  that  are  transporting  those  mighty  legions  of  America,  whose 
coming  shall  utterly  destroy  for  Germany  all  chance  of  victory .  And  the 
armies  of  the  empire  and  of  France,  fighting  heroically,  contesting  every 
foot  of  ground,  dyeing  the  soil  of  France  and  Flanders  with  their  heart's 
blood,  they,  too,  gaze  with  anxious  eye  for  these  same  legions. 

To  America,  then,  friend  and  foe  alike  are  looking,  the  one  with  hope 
the  other  with  dread.  Now  is  Armageddon  in  very  truth  being  waged, 
Now  is  the  fate  of  the  civilized  world  being  decided;  whether  man  shall  b. 
bound  or  free;  whether  right  or  might  shall  be  in  the  ascendant.  The  forcee 
massed  beneath  the  bannor  of  might  are  great,  and  great  is  their  power  for 
evil.  Valiantly  do  those  who  fight  for  right  stand  facing  the  foe,  and  die 
that  wo  and  future  generations  may  live  as  free  men.  But  the  Allies  are 
sorely  pressed,  and  daily  the  need  for  reinforcements  grows  more  tnipera- 
ative  and  more  urgent. 

And  these  can  come  in  numbers  only  from  America,  for  France  and 
Britain  have  borne  and  now  bear  the  heat  and  burden  of  the  day.  Italy 
can  lend  but  little  help  upon  the  western  front,  being  hard  pressed  by  the 
Austrians  on  the  Piave.  France,  her  sacred  soil  drenched  with  the  blood 
of  her  glorious  sons,  despite  nearly  four  years  of  desperate  war,  still  fights 
on  and  will  fight  while  one  Frenchman  lives  who  can  draw  the  sword,  can 
do  no  more  than  she  Is  doing.  Britain  with  her  brood  from  the  outer 
seas,  standing  shoulder  to  shoulder,  against  whom  the  full  fury  of  the 
enemy  has  been  lately  directed,  stands  hard  pressed  but  resolute  to  carry 
out  Haig's  ordor  to  "fight  it  out  to  the  end."  Britain  is  throwing  tho  las* 
ounce  of  effort  into  the  struggle,  combing  out  tho  last  man,  filling  up  the 
huge  gaps  torn  in  her  ranks.  She  and  her  brood  beyond  tho  seas  are  doing 
and  will  do  all  that  Is  possible.  But  from  America  alone  can  come  those 
reinforcements  that  will  turn  tho  tide  of  battlo.     And  they  must  come  soon. 

I  spoak  freely  as  an  Australian,  as  a  representative  of  a  young  nation  to 
whom  has  fallen  the  heritago  of  a  groat  and  tortile  land,  a  continent  not  leM 
In  extent  or  a  potentiality  of  richos,  than  this  great  United  States  of  yours  of 
which  you  aro  so  justifiably  proud.  Australia.  In  common  with  the  other 
dominions,  has  played  a  part  in  this  mighty  struggle  for  liberty  Dot  Unwor- 
thy of  tho  greatness  of  tho  causo,  or  of  tho  valor  and  endurance  of  all  those 
who  havo  fought  for  it.  Hemoto  from  (he  scene  of  conflict,  scarcely  a 
rlppio  of  tho  titanic  upheaval  has  disturbed  the  plaold  seas  which  ^asiv  our 
shores.     Wo  are  12,000  miles  and  moro  from  tho  seat  of  war.  .    r^ 

With  a  population  but  little  more  than  5.000,000  wo  havo  onlistod  nearly 
400,000  mon.  As  to  what  manner  of  fighters  those  men  are.  let  their  doiMx 
speak  for  thorn.     Tho  name  of  Anzac  is  a  passport  to  all  places  wii 
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rimire  \:,i.  d   together.    The 

i  ommonweeJtfa  have  fought  all  »\<t  the  world, 
;iIill  ,,  ,  unded  throughout  the  earth.    On  land 

have  held  their  own. 
■CI,.,,  ri-u.,  fell  riddled  with  the  shells  of  the  Ins 

i,,  P0I3 1 ssla,  Asia,  Europe,  oureoldlen  have 
endured,  and  dli  srday  they  backed  t i»«-ir  way  through  the 

iirnij,.  d  stood  with  their  Hrliisii  comradea  In  Jeruaalem,  the 

,i(1iy  i  offensive  the  bannen  of  Australia  have  been 

seen  in  the  verj  forefront  of  the  fray.  The  m>u  or  Prance,  Flanders,  and 
Oalllpoll,  Is  red  with  the  blood  of  Ita  sons.     TJ  lone  all  tha 

COUld 

Australia  has  played  bar  part  In  thlsgreal  war.  From  the  day  when  toe 
sound  of  the  flrsl  tocsin  of  war  burst  upon  on  young  menofAustralla 

have  rushed  the  Mag.     Within  three  months  of  the  declaration  of  • 
soldiers  had  wrested  New  Guinea  from  the  Germans  and  were  In  Egypt 
awaiting  orders  to  embark  for  the  Dardanelles.     For  over  two  yean>  dow 
we  have  maintained  five  divisions  of  first-lino  troops,  men  in  the  front 
trenches,  In  od  Flanders,  beside  our  forces  in  Palestine  and  Me  o- 

potamla.    Australia'  ad  her  part  in  tins  war.    But  she  has  paid 

a  great  price. 

At  Pozieres  our  casualties  In  one  week  were  18,000.  Our  death  roll  to 
date  is  nearly  47,000;  our  total  list  of  casualties  nearly  150,000.  Of  the 
great  army  Australia  lias  sent  o.if  only  3,000  have  been  taken  prisoners. 
47.000  killed,  over  100,000  wounded,  and  3  000  captured.  This  is  not  a 
hail  record  for  a  nation  of  a  little  over  five  millions  of  people.  If  Americ  a 
had  lost,  proportionately,  her  dead  would  number  nearly  1,000,000  and  her 
casualties  many  millions. 

Germany  wanted  "a  place  in  the  sun."  What  she  actually  wanted  was 
to  encircle  in  her  hairy  arms  the  entiro  world.  Among  the  lands  she  cov- 
eted Was  Australia.  Iter  rulers  looked  out  and  saw  a  great  and  rich  island 
comment  its  fcrtiio  shores  washed  by  summer  seas,  a  shining  jewel  in  a 
golden  see,  i  t  count  it  with  but  5.000,000  of  people  sparsely  scat- 

tered around  its  shores.  The  Ilohenzollerns  and  the  war  lords  saw  that  it 
was  good,  and  as  one  of  your  Senators  has  shown,  deliberately  parceled  out 
Australia  and  other  countries  among  the  junker  Capitalists  of  Germany. 

If  German*  wins  t  his  war  the  position  of  Australia  is  desperate.  Even  if 
falling  short  of  complete  victory  the  military  power  of  Germany  is  still  un- 
broken and  peace  terms  made  which  leave  her  with  teeth  undrawn  and 
claws  undipped,  then  for  us  in  Australia  the  so-called  peace  will  be  but  a 
reign  of  terror,  a  nightmare  of  feverish  apprehension,  of  awaiting  the  next 
swoop  of  the  vulture,  For  Australia,  no  peace  can  be  acceptable  which 
leaves  to  Germany  the  power  to  menace  small  nations.  America  is  a  great 
nation.  Germany  could  not  destroy  her. 

But  for  Australia,  as  I  have  said,  this  fight  is  one  of  life  and  death. 
Come  what  may.  the  men  of  Australia  will  fight  to  the  end  for  their  coun- 
try, and  for  the  right  to  govern  themselves  in  their  own  way.  But  I  repeat- 
that  unless  the  military  power  of  Germany  is  broken,  peace  will  be  worse 
for  us  than  war.  For  we  shall  live  ever  in  the  dread  of  war,  the  sinister 
shadow  of  the  picklehaube  will  darken  all  our  dreams.  And  because  we, 
a  small  country,  and  you,  a  great  nation,  are  not  only  allies,  but  are  akin 
in  language  and  ideals;  because  we  are  both  passionate  lovers  of  liberty, 
because  of  all  that  binds  us  together,  I  come  to  you  earnestly  seeking  your 
co-operation,  your  powerful  aid. 

This  brings  me  to  a  matter  of  life  and  death  importance  to  Australia. 
America,  Australia,  and  New  Zealand  have  common  interests  in  the 
Pacific.  And  Australia  looks  to  you,  her  elder  brother,  to  stand  by  her 
around  the  peace  table  as  well  as  on  the  field  of  battle.  For  if  we  are  to 
continue  to  be  a  Commonwealth  of  free  people,  we  must  have  guarantees 
against  enemy  aggression  in  the  future.  And  this  involves  an  Australasian 
Monroe  Doctrine  in  the  Southern  Pacific. 

Let  me  make  our  position  clear.  Australia  is  a  great  island.  Along  its 
northern  and  eastern  shores,  guarding  or  menacing  its  coasts,  according  as 
they  are  held  by  friend  or  foe,  are  three  belts  of  islands.  There  are  hun- 
dreds of  those  islands,  some  being  very  small,  and  their  distance  trom 
Australia  varies  considerably.  New  Guinea,  the  largest,  is  only  about 
150  miles  from  Australia.  Others  like  Fiji,  the  Loyalty  Islands,  theSolo- 
mons,  are  more  distant.  But  none  of  any  importance  is  as  distant  as  Hono- 
lulu from  San  Francisco.  And  in  the  aggregate  the  territory  in  what  may 
be  termed  the  Australian  portion  of  the  inlands  is  very  considerable. 

Perhaps  I  can  best  give  you  an  idea  of  the  area  involved  by  comparing 
New  Guinea,  the  largest  island,  with  countries  with  which  you  are  f»imliar- 
New  Guinea,  which  before  the  war  was  divided  into  three  parts,  held  by 
Holland,  Germany  and  Australia,  is  as  large  as  Cuba,  the  Phi  ippines,  and 
the  greater  part  of  Japan,  all  taken  together.  And  this  great,  rich  island 
is  within  a  stones  throw  of  Australia.  It  is  much  nearer  to  Australia 
than  is  Tasmania,  one  of  the  States  of  the  Commonwealth.  And  studded 
around  about  New  Guinea  are  dozens  of  smaller  islands  which  stretch  out 
forming  a  part  of  one  of  these  belts  which  run  parallel  with  the  coast  or 
Australia.  .,    .  „,,.._ -J 

What  would  vour  attitude  be  toward  any  predatory  power  that  claimed 
territory  so  near  to  your  own  shores?  Now,  the  position  of  Australia  is 
such  that  it  is  essential  to  it^  territorial  integrity  that  it  should  either  con- 
trol these  islands  itself  or  that  they  should  be  in  the  hands  of  friendly  and 
civilized  nations.  For  they  stand  in  the  same  relation  to  Australia  as  say 
Mount  Kommel  does  to  Ypres,  Amiens  to  Paris,  or  as  Calais  and  the  Chan- 
nel ports  do  to  England.  Very  many  of  them  are  suitable  for  coaling 
submarine  bases,  and  other  points  d'appui.  To  allow  another  nation  to 
control  them  would  be  to  allow  it  to  control  Australia.  Calling  ourselves 
a  free  nation,  we  should  in  effect  be  mere  vassals. 

So  we  come  to  you,  our  great  ally,  seeking  your  steadfast  and  whole- 
hearted co-operation  and  aid.  Hands  off  the  Australian  Pacific  is  tne 
doctrine  to  which  by  inexorable  circumstancos  wo  are  committed.  Ana 
against  all  predatory  nations  we  shall  strive  to  give  this  doctrine  effect  to 
the  last  ounco  of  effort  at  our  disposal.  And  in  this  we  do  not  dosiro  em- 
pire, but  onlv  security.  And  so  we  rejoice  that  our  great  ally  V  ranee  naa 
Interests  in  the  Southern  Pacific,  and  that  Holland,  as  long  as  she  does  not 
become  the  agent  of  Germany,  is  our  neighbor  in  Java  and  New  Guinea. 

100,000  SMITHS  IN  U.  S.  ARMY. 
In   making   known    the   numerity   of    Smiths,    Wilsons, 
Millers,  &c,  among  the  fighting  forces  of  the  country,  the 
Government  in  an  announcement  on  March  31  said: 

There  are  more  than  100.000  "Smiths"  listed  in  the  allotment  and 
allowance  files  of  the  Bureau  of  War-Risk  Insuranco  of  the  Treasury 
Department— 1,040  John  Smiths,  200  John  A.  Smiths.  1.5G0  William 
Smiths,  and  200  William  H.  Smiths.  It  takes  110  card  index  trays  and 
a  good-sized  squad  of  filing  exports  to  keep  track  of  all  the  enlisted  men 
in  the  fighting  forces  of  the  country  who  answer  to  the  name  of  "Smith. 

There  are  more  than  2,000,000  cards  in  the  allotment  and  allowance 
files  of  the  Bureau  of  War-Risk  Insuranco,  and  because  of  the  groat  repeti- 
tion of  certain  names  Secretary  McAdoo  has  asked  all  soldiers  and  sailors 
to  give  their  full  names,  not  initials,  in  applications  and  in  correspondence, 


.,,„!  ,,,  :  ,,,,.-,  in  a  clear,  legible  hand,  printing  them  out  rather 

crip*'  „„  ,.       „  . 

.,-)„.,,  John  J.  O'Briens  In  the  files  and  in  50  cases  the  wires 

„.,„„.  |  re   16.000  Mil'crs  and   15.000    Wilsons  on  file 

i  ,(,oo  John  Bro  i  ,200  John  Johi 

Miller"  for  there  are  1.010  of  these,  nor 

,-  J.  Miller."  for  this  is  not  unique.      The  full 

he  complete  POSt  office  address  arc  both  necessary  to  identify 

Soldiers  and  sailors  are  therefore  urged  to  give  explicit,  complete,  and 
careful  Information  concerning  their  names,  post  office  addresses,  and  rank 
,i  time  of  a]. plication,  in  their  applications  and  in  letters 
addn  bureau. 

The  honor  of  holding  first  place  in  the  alphabetical  card  catalogue  system 
\ab,  second-class  seaman,  now  somewhere  on 
on  an  American  battleship.      He  is  closely  pressed,  however, 
I  Olaf  Aabel.     The  names  then  run  by  the  hundreds  of  thousands 
Iphabet  and  end  with  Joseph  Zyuy. 
The  Importance  of  clear,  legible  handwriting  is  strongly  emphasized  by 
the   Bureau    of   War-Kisk    Insurance.     Allotment   and   allowance   awards 
Unes  been  delayed  by  baffling  signatures,  by  incomplete  ad- 
iluro  to  notify  postal  authorities  of  removal.     In  corres- 
pondence with  the  bureau  and  on  ail  applications,  names  and  addresses 
should  be  printed,  rather  than  written  in  script. 


COSTA  RICA  DECLARES  WAR  ON  GERMANY. 

Advices  received  from  San  Juan  del  Sur,  Nicaragua,  on 
May  24,  announced  that  the  Government  of  Costa  Rica 
had  declared  Avar  on  the  Central  Powers.  This,  it  is  said, 
brings  the  total  number  of  nations  aligned  against  the 
Teutonic  Empires  up  to  twenty-one.  All  of  the  Central 
American  States  have  now  clearly  defined  their  attitude 
toward  the  war.  Panama,  Nicaragua  and  Guatemala 
have  become  belligerents.  Honduras  has  severed  diplo- 
matic relations  with  Germany,  while  San  Salvador  has  re- 
mained neutral,  explaining  that  this  neutrality  is  friendly 
to  the  United  States. 

The  Government  of  Costa  Rica,  headed  by  President 
Tinoco,  has  never  been  recognized  by  the  United  States. 
It  came  into  power  after  the  deposition  of  President  Gonzalez 
in  January  1917.  In  an  effort  to  obtain  recognition,  the 
Costa  Rican  Government  sent  an  envoy  to  Washington  last 
July,  but  it  is  said  that  he  was  not  received  at  the  State 
Department.         _^ . 

BANKING  AND  FINANCIAL  NEWS. 

No  sales  of  bank  or  trust  company  stocks  were  made  at 
the  Stock  Exchange  or  at  auction  this  week.  Extensive 
tables  reporting  bid  and  asked  quotations,  deposits,  surplus, 
&c,  of  banks  and  trust  companies  in  all  important  cities  in 
the  United  States  are  published  monthly  in  the  "Bank  and 
Quotation"  Section,  the  June  issue  of  which  accompanies 
to-day's  "Chronicle."  Bid  and  asked  quotations  for  all 
New  York  City  bank  and  trust  company  stocks  are  also 
published  weekly  in  another  department  of  this  paper,  and 
will  be  found  to-day  on  page  2436. 

• 

The  Paris  Bourse,  it  was  announced  on  June  3,  will  close 
every  Saturday  until  September. 

« 

The  New  York  Coffee  and  Sugar  Exchange,  beginning  last 
Saturday,  June  1,  will  close  on  all  Saturdays  until  Septem- 
ber. 


A  New  York  Stock  Exchange  membership  was  reported 
transferred  this  week  for  $55,000,  as  against  $53,000,  the 
last  previous  transaction. 

* 

At  a  meeting  of  the  directors  of  the  Fifth  Avenue  Bank 
of  this  city  this  week,  it  was  decided  to  make  application  for 
admission  to  the  Federal  Reserve  System.  The  stock- 
holders of  the  bank  on  May  27  ratified  a  proposal  to  increase 
the  capital  from  $100,000  to  $200,000. 


The  stockholders  of  the  Yorkville  Bank  of  this  city  rati- 
fied on  June  6  the  proposal,  referred  to  in  our  issue  of  May  25, 
to  increase  the  capital  from  $100,000  to  $200,000.  Like 
the  Fifth  Avenue  Bank,  the  Yorkville  Bank  has  also  taken 
steps  toward  becoming  a  member  of  the  Federal  Reserve 

System. 

• 

The  Fulton  Trust  Co.,  149  Broadway,  this  city,  was  ad- 
mitted to  the  membership  privileges  of  the  Federal  Reserve 
Bank  of  New  York  yesterday. 

• 

The  directors  of  the  Bankers  Trust  Co.,  New  York,  voted 
this  week  to  make  a  substantial  cash  payment  to  employees 
to  assist  in  meeting  increased  living  costs.  This  is  the  fourth 
semi-annual  adjustment  to  be  made  for  this  special  purpose 
by  the  Bankers  Trust  Co.     The  payment  is  based  upon  a 
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6tudy  of  living  conditions  made  by  a  committee  of  the  senior 
clerks,  and  ranges  from  5%  to  40%  of  annual  salaries.  All 
employees  share  in  the  distribution. 


It  is  announced  that  the  Central-Union  Trust  Co.  of  this 
city,  the  institution  resulting  from  the  merger  of  the  Union 
Trust  Co.  with  the  Central  Trust  Co.,  will  take  possession 
of  its  new  quarters  at  80  Broadway  in  about  three  months. 
The  Union  Trust  Co.  is  at  present  occupying  temporary 
quarters  on  the  ground  floor.  Alterations  are  still  under 
way  on  the  upper  floor.  The  actual  consolidation  of  these 
two  institutions  has  been  deferred  until  the  necessary  altera- 
tions to  accommodate  the  enlarged  institution  are  completed. 

» 

Harry  T.  Ramsdell,  President  of  the  Manufacturers  & 
Traders  National  Bank  of  Buffalo,  and  George  H.  Prince, 
Chairman  of  the  board  of  directors  of  the  Merchants'  Na- 
tional Bank  of  St.  Paul,  have  been  elected  directors  of  the 
American  Foreign  Banking  Corporation  of  New  York, 
this  city. 


The  two  branches  of  the  Commercial  National  Bank  of 
Washington,  D.  C,  located  at  Panama  City,  Republic  of 
Panama,  and  at  Christobal,  Canal  Zone,  have  been  acquired 
by  the  American  Foreign  Banking  Corporation  of  56  Wall 
Street.  The  Commercial  National  Bank  of  Washington 
has  through  this  transaction  acquired  a  financial  interest 

in  the  American  Foreign  Banking  Corporation. 

♦ 

W.  C.  Cox,  Vice-President  of  the  Guaranty  Trust  Co., 
has  been  commissioned  a  Captain  in  the  Sanitary  Corps  of 
the  National  Army,  and  will  have  charge  of  the  funds  at 
the  Medical  Supply  Depot  in  New  York  City.  Mr.  Cox 
was  one  of  the  organizers  and  the  first  Secretary  of  the  Stand- 
ard Trust  Co.,  which  was  merged  with  the  Guaranty  in 
1912,  when  he  was  elected  a  Vice-President.  Mr.  Cox  is 
the  fourth  Vice-President  of  the  Guaranty  Trust  Co.  to 
enter  Government  service  since  war  was  declared. 


The  Guaranty  Trust  Co.  of  New  York  has  arranged  to 
open  a  branch  office  at  Tours,  France,  for  the  convenience 
of  members  of  the  American  Expeditionary  Forces.  No 
general  banking  business  will  be  transacted  at  the  Tours 
office,  which  is  to  be  established  primarily  as  an  additional 
office  for  the  distribution  of  war-time  services. 


Clifton  K.  Wells,  until  recently  Assistant  Treasurer  of  the 
Continental  Trust  Co.  of  Baltimore,  Md.,  has  joined  the 
New  Business  Department  of  the  Guaranty  Trust  Co.  of 
New  York.  Mr.  Well's  banking  experience  has  extended 
over  a  period  of  25  years.  Entering  the  National  Bank  of 
Commerce  of  Baltimore  25  years  ago  as  a  runner,  he  left 
that  institution  in  a  short  time  to  accept  a  position  with  the 
First  National  Bank.  He  became  general  bookkeeper 
shortly  before  the  bank  merged  with  the  Merchants-Me- 
chanics' Bank  in  1916.  He  was  then  elected  Assistant 
Cashier  of  the  merged  banks,  but  resigned  to  become  Assist- 
ant Treasurer  of  the  Continental  Trust  Co.,  which  position 
he  held  until  he  came  to  the  Guaranty. 


At  a  regular  meeting  of  the  directors  of  the  Chatham  & 
Phenix  National  Bank  of  this  city  last  week,  Harvey  H. 
Robertson  was  appointed  Assistant  Cashier. 


Henry  C.  Strahmann  has  resigned  as  Vice-President  and 
director  of  the  Hudson  Trust  Co.,  Broadway  and  39th  Street, 
of  this  city,  because  of  ill-health.  Mr.  Strahmann  has 
been  identified  with  the  Hudson  Trust  Co.  since  its  organiza- 
tion in  1906,  and  before  that  with  the  old  United  National 
Bank,  42d  Street  near  Broadway,  which  later  was  converted 
into  the  Hudson  Trust  Co. 


At  a  meeting  of  the  directors  of  the  Continental  Bank, 
formerly  the  German-American  Bank,  of  this  city,  held 
June  30,  Albert  Tag,  heretofore  President  of  the  bank,  was 
made  Chairman  of  the  Board.  J.  S.  Frederichs  was  elected 
President,  and  F.  H.  Hornby,  Cashier.  The  change  in  tho 
name  of  the  bank  went  into  effect  on  June  1.  Mr.  Freder- 
ichs has  been  connected  with  the  bank  for  tho  past  forty-six 
years,  and  rose  from  bank  messenger  to  the  presidency  of 
the  institution. 


The  German  Savings  Bank  of  this  city  announced  on 
June  3  that  it  had  been  decided  to  change  the  name  of  the 
institution  to  The  Central  Savings  Bank  in  the  City  of  New 
York.     The  bank  was  established  in  April  1859. 


A  judgment  for  $110,000  in  favor  of  the  State  Superin- 
tendent of  Banks,  George  I.  Skinner,  in  his  suit  against 
seventy  of  the  stockholders  of  the  defunct  Borough  Bank 
of  Brooklyn,  has  been  handed  down  by  Supreme  Court 
Justice  Callaghan.  Some  five  years  ago  the  State  Superin- 
tendent of  Banks  decided  that  in  order  to  liquidate  the  affairs 
of  the  bank  the  holders  of  the  2,000  shares  of  capital  stock 
(the  capital  of  the  Borough  Bank  was  $200,000)  must  be 
compelled  to  pay  $100,  or  the  par  value  for  each  share  of 
stock  held.  Under  this  arrangement  $88,000  was  collected 
from  893  shares  of  stock  and  the  suit  in  which  judgment  has 
now  been  awarded  was  brought  to  force  the  remaining 
seventy  stockholders  to  pay  their  assessments.  The  liabili- 
ties of  the  failed  bank  at  present  amount  to  about  $900,000, 
while  its  unadministered  assets  are  about  $38,815.  The 
judgment  carries  with  it  accrued  interest  from  March  1  1913. 
The  Borough  Bank  was  organized  in  1902.  At  the  time 
of  the  panic  in  October  1907  it  suspended,  but  resumed 
business  in  April  1908.  Two  years  later  it  closed  its  doors. 
We  learn  that  it  is  the  purpose  of  the  Superintendent  of 
Banks,  when  the  moneys  realized  from  this  judgment  are 
collected,  to  pay  an  additional  dividend  to  the  depositors  of 
this  defunct  institution.  It  is  impossible  to  say  just  when 
these  moneys  will  be  paid,  as  there  is  likelihood  that  some  of 
the  stockholders  will  appeal  from  Justice  Callaghan's  deci- 
sion. On  the  other  hand,  it  is  stated,  the  financial  responsi- 
bility of  some  of  the  defendants  is  such  that  it  will  probably 
be  impossible  to  collect  any  moneys  from  them.  Two 
dividends  have  been  paid  to  the  depositors  of  this  institu- 
tion since  October  1911,  one  of  6%,  which  was  paid  on  July  10 
1916,  and  another  of  7%,  which  was  paid  on  Feb.  26  1917, 
making  the  total  13%  paid  to  date. 


Upon  the  recommendation  of  District  Attorney  Lewis, 
the  two  indictments  pending  against  Edward  M.  Grout, 
ex-Comptroller  of  New  York,  growing  out  of  the  affairs  of 
the  defunct  Union  Bank  of  Brooklyn,  while  he  was  President 
of  that  institution,  were  dismissed  by  Justice  Van  Sielen  in 
the  Supreme  Court  on  May  24.  The  first  indictment 
charged  Mr.  Grout  with  making  a  false  report  to  the  State 
Superintendent  of  Banks,  and  the  second  with  perjury  in 
swearing  to  an  alleged  false  report.  Mr.  Grout  was  con- 
victed on  the  second  charge  in  July  1915  and  sentenced  to 
a  term  of  not  less  than  one,  nor  more  than  two,  years  in 
Sing  Sing  by  Judge  Lewis  (now  the  District  Attorney)  who 
was  the  County  Judge  at  the  time  the  case  was  tried.  After 
he  had  been  held  a  few  days  in  Raymond  Street  Jail  Mr. 
Grout  was  released  on  a  certificate  of  reasonable  doubt  in 
$5,000  bail.  In  November  1916  the  Appellate  Division 
set  aside  the  verdict  and  refused  the  application  of  the  Dis- 
trict Attorney  to  take  the  case  to  the  Court  of  Appeals.  In 
his  brief  filed  with  the  Court,  when  the  motion  to  dismiss  the 
indictments  was  made,  the  District  Attorney  said  in  part: 

In  moving  for  a  dismissal  I  feel  it  to  be  my  manifest  duty  here  to  state 
my  reasons  for  so  doing,  not  only  for  the  guidance  of  the  court,  but  for  a 
proper  completion  of  the  record.  Those  reasons  involve  this  thorough 
and  detailed  discussion  of  the  strength  of  those  features  of  the  case  which 
necessarily  resulted  in  a  conviction,  but  which  are  now  ruled  out  by  an 
authority  which  cannot  be  reviewed,  leaving  so  little  in  the  case  that  in  the 
District  Attorney's  judgment  a  new  trial  could  not  possibly  result  in  a 
conviction. 

It  is  to  be  regretted  that  the  Appellate  Division  denied  the  application 
of  the  District  Attorney  to  allow  this  case  to  go  to  tho  Court  of  Appeals  for 
final  determination  on  the  many  grave  and  important  questions  affecting 
this  case.  The  refusal  of  the  Appellate  Division  has  deprived  the  people 
of  a  relief  which  is  usually  accorded  to  litigants  in  matters  of  less  import- 
ance. The  District  Attorney  is  bound  by  the  decision  of  the  Appellate 
Division,  notwithstanding  his  conscientious  opinion  that  the  verdict  was 
right  and  that  the  conviction  would  have  been  sustained  by  tho  Court  of 
Appeals. 

Piece  by  piece,  judicial  action  has  deprived  the  case  against  tho  defend- 
ant of  its  strength,  so  that  now  I  would  not  feel  justified  in  spending  on 
behalf  of  the  county  the  time,  tho  labor  and  the  expense  which  would  be 
involved  in  another  trial.  The  motion  is  made  because  the  District 
Attorney  does  not  beliovo  that  a  conviction  upon  either  indictment  can 
now  be  had. 

♦ 

Work  has  been  commenced  by  Hoggson  Brothers  on  a 
new  individual  bank  building  for  the  Niagara  County  Na- 
tional Bank  of  Lockport,  N.  Y.  In  equipment,  appearance, 
appointment  and  conveniences  the  building  will,  it  is  said, 
bo  a  decided  acquisition  to  the  city's  financial  institutions 
and  public  buildings.  The  Niagara  County  National  Hank 
•was  organized  in  1864.  It  has  a  capital  of  $100,000  and  sur- 
plus and  profits  of  $246,000.  The  officers  arc  C.  M.  Van 
Valkenburgh,  President;  C.  G.  Sutoliw,  Vice-President! 
and  John  T.  Symes,  Cashier . 


Mcrritt  Stegman  lias  been  appointed  an  Assistant  Treas- 
urer of  1 1 » t>  Massachusetts  Trust  Co.  of  Boston.  Mr. 
Stegman  assumed  his  new  office  June  I.  IN'  has  been  with 
tho  company  since  its  organization  in   1914.     Previous  to 
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that  lie  was  with  the  U.  B.  Bub-Treasury  in  Boston  for  eight 

years. 

* 

Application  for  a  charter  for  tho  Citizens  National  Bank 
of  Boston,  capital  $.">00,000,  has  been  made  to  tho  Comp- 
troller oi  the  Currency. 

At  a  meeting  of  the  board  of  directors  of  the  National 
Bank  of  Commerce  of  Providence  on  June  3,  Charles  II. 
Manchester  was  elected  a  director. 


Walter  S.   Detwiler  has  been  elected  a  director  of  the 
Mutual  Trust  Co.  of  Philadelphia. 


Joseph  E.  Widener  and  Daniel  B.  Wentz  have  been  elected 
directors  of  the  Fidelity  Trust  Co.  of  Philadelphia. 


At  a  meeting  of  the  directors  of  the  Mauch  Chunk  Trust 
Co.  of  Mauch  Chunk,  Pa.,  on  May  16,  George  Dreisbach 
resigned  as  Vice-President  of  the  company  because  of  im- 
paired health.  Mr.  Dreisbach  has  for  thirty  years  been 
identified  with  the  banking  interests  of  Mauch  Chunk, 
beginning  with  the  Second  National  Bank  of  Mauch  Chunk, 
Pa.,  in  1888,  until  the  expiration  of  its  charter  Dec.  31  1902, 
and  with  the  Mauch  Chunk  Trust  Co.  since  its  organization 
Jan.  1  1903  as  Secretary  and  Treasurer,  Vice-President,  and 
also  as  director.  The  directors,  in  expressing  regret  at  his 
resignation,  recorded  their  appreciation  of  his  worth,  and 
granted  him  a  leave  of  absence  with  full  pay  from  May  31 
1918  to  July  1  1918,  on  which  date,  instead  of  May  31,  as 
Mr.  Dreisbach  requested,  his  resignation  is  to  become 
effective. 


W.  G.  Doench,  who  has  been  employed  for  12  years  with 
the  Bank  of  Secured  Savings  of  Pittsburgh,  was  recently 
elected  Cashier,  succeeding  Geo.  H.  Leitch.  When  elected 
Mr.  Doench  was  serving  as  Paying  Teller  with  the  Union 
Savings  Bank  of  Pittsburgh. 


On  May  23  Herman  M.  Schaefer  was  elected  an  Assistant 
Cashier  of  the  Marine  National  Bank  of  Pittsburgh.  Mr. 
Schaefer  has  been  twelve  years  with  the  bank  and  his  pro- 
motion is  a  reward  for  his  faithful  services. 


John  Flanagan  has  resigned  as  Cashier  of  the  Pearl  Street 
Market  Bank  of  Cincinnati  on  account  of  failing  health. 
We  are  advised  that  the  bank  will  not  at  preesnt  elect  a 
new  Cashier. 


The  Comptroller  of  the  Currency  has  given  permission 
to  the  Teutonia  National  Bank  of  Dayton,  Ohio,  to  change 
its  name  to  the  American  National  Bank. 


An  announcement  was  made  recently  by  the  Receiver  of 
the  First  National  Bank  of  Bowling  Green,  Ohio,  which 
failed  in  December  1916,  following  the  suicide  of  its  Cashier, 
B.  C.  Harding,  that  a  dividend  of  10%  was  ready  for 
distribution  to  the  creditors.  With  the  payment  of  this 
dividend  on  May  15,  60%  of  their  claims  will  bave  been 
returned  to   the  depositors. 


Since  the  entry  of  the  United  States  into  the  world  war, 
more  than  130  of  the  employees  of  the  First  National  Bank 
of  Chicago  have  joined  the  colors.  This  decrease  in  the 
number  of  experienced  workers  together  with  the  general 
increased  volume  of  work  has  called  for  added  efforts  on  the 
part  of  those  who  remained.  Appreciative  of  the  response 
receivod,  and  in  view  of  existing  conditions,  the  First  National 
Bank  of  Chicago  on  May  28  distributed  to  its  employees  a 
bonus  of  5%  of  their  annual  salary.  This  is  the  second 
bonus  distribution  made  by  this  institution,  the  first  one 
of  10%  being  made  on  Jan.  1. 


At  the  annual  election  this  week  of  the  Chicago  Stock 
Exchange,  the  following  officers  were  elected:  President, 
Frank  W.  Thomas;  Treasurer,  David  R.  Lewis;  Governing 
Committee,  three  years,  Warren  A.  Lamson,  Leeds  Mitchell, 
J.  Herbert  Ware  and  Ford  R.  Carter;  Governing  Committee, 
one  year,  to  fill  vacancy,  Seymour  Ballard. 


William  DeLatre  Cameron  Street,  for  twenty-eight  years 
Manager  of  the  Chicago  Clearing-House  Association,  died 
on  May  25  in  his  73rd  year.  Mr.  Street,  who  was  a  Canadian 
by  birth,  went  to  Chicago  in  1860.  Seven  years  later  his 
banking  career  began  in  the  old  Fifth  National  Bank  of  that 


city.  In  1890  Mr.  Street  was  elected  Manager  of  the  Chicago 
Clearing  Bouse  Association,  the  position  he  held  at  the  time 
of  his  death. 


The  Germania  National  Bank  of  Milwaukee,  Wise,  has 
been  granted  permission  to  change  its  name  to  the  National 
Bank  of  Commerce. 


The  German-American  Bank  of  Madison,  Wis.,  was 
granted  permission  by  the  State  Banking  Department  on 
May  27  to  change  its  name  to  the  American  Exchange 
Hank.     The  stockholders  took  action  toward  changing  the 

name  on  May  15.     The  new  title  was  adopted  on  June  1. 

» 

Tho  German  National  Bank  of  Ripon,  Wis.,  has  obtained 
the  permission  of  the  Comptroller  of  the  Currency  to  change 
its  name  to  the  American  National  Bank. 


J.  M.  McCarthy,  formerly  Assistant  Cashier  of  the  Sea- 
board National  Bank  of  San  Francisco,  and  connected  with 
that  institution  since  1905,  has  been  elected  Cashier  to 
succeed  H.  A.  Estabrook,  resigned. 


H.  A.  Estabrook,  for  the  last  seven  years  Cashier  of  the 
Seaboard  National  Bank  of  San  Francisco,  has  been  elected 
Assistant  Cashier  of  the  American  National  Bank  of  that 
city  and  has  already  assumed  his  duties.  Nine  years  ago 
Mr.  Estabrook  was  connected  with  the  American  National, 
leaving  to  become  Cashier  of  the  Consolidated  National 
Bank  of  Tuseon,  Arizona,  a  position  he  held  for  two  years 
prior  to  his  going  with  the  Seaboard  National  Bank. 


IMPORTS  AND  EXPORTS  FOR  MARCH. 

The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement  of  the  country's  foreign  trade  for  March  and  from 
it  and  previous  statements  we  have  prepared  the  following 
interesting  summaries: 

FOREIGN   TRADE   MOVEMENT   OF   THE    UNITED    STATES. 

(In  the  following  tables  three  ciphers  (000)  are  In  all  cases  omitted.) 

MERCHANDISE. 


Exports . 

Imports. 

1918. 

1917. 

1916. 

1918. 

1917. 

1916. 

January 

February 

March 

April 

$505,282 
410,922 
531,043 

$613,325 
467,648 
553,986 
529,928 
550,064 
573,593 
372,758 
488,656 
454,507 
542,101 
488,193 
600,064 

$330,036 
401.784 
410,742 
398.569 
474,804 
464,686 
444,714 
510,167 
514,924 
492.814 
516.167 
523.234 

$233,949 
207,715 
242,198 

$241,794 
199.480 
270,257 
253,936 
280.727 
306.623 
225,926 
267,855 
236,197 
221,227 
220,535 
227.911 

$184,351 
193.935 
213,590 
218,236 
229,189 

June 

July 

245,795 
182.723 

August 

September 

October 

November 

December 

199.316 
164,039 
178,659 
176.968 
204.834 

Total 



S6.234.823 

$5,482,641 

$2,952,468 

$2,391,635 

GOLD. 


Exports. 

Imports. 

1918. 

1917. 

1916. 

1918. 

1917. 

1916. 

January 

February 

March 

April 

May 

June 

$3,746 
5,084 
2,809 

$20,720 
22,068 
17,920 
16,965 
57,698 
67,164 
69,052 
46,049 
31.333 
11.154 
7.223 
4.538 

$10,213 

13,685 

10,774 

11,503 

11,919 

8,312 

9,395 

11,780 

6,849 

7,054 

26,335 

27,974 

$4,404 
2,549 
1,912 

$58,926 

103.766 

139,499 

32,372 

52,262 

91.339 

27,304 

18,692 

4,172 

4,150 

2,906 

17.066 

$15,008 

6.016 

9,776 

6,122 

27.322 

122,735 

July 

62,108 

August 

September 

October 

November 

December 

41,239 
92.562 
97.509 
46.973 
158,620 

Total 

$371,884 

S155.793 

$552,454 

$6S5,990 

SILVER. 


Exports. 

Imports. 

1918. 

1917. 

1916. 

1918. 

1917. 

1916.» 

January 

February 

March 

April 

$6,627 

6.619 

13,432 

$5,887 
7,694 
6,556 
4,353 
6.272 
8,965 
5,538 
7,504 

10,465 
6,983 
4,789 

10.125 

$4,636 
4,947 
5,748 
4,856 
6,212 
4.644 
4,336 
5,816 
6,530 
6,016 
7.847 
9,008 

$5,997 
4.449 
6,963 

$3,346 
2,478 
2.977 
2.376 
4.741 
2,235 
3,420 
5.6S1 
5.796 
5,050 
9.086 
6.165 

$1,852 
2.596 
2.880 
2,176 

May 

2,725 

June 

3,183 

July 

August 

September 

Ootober 

November 

December 

2,426 
2,517 
2,880 
2.892 
2.583 
3,553 

Total 

$84,131 

$70,595 

$53,341 

$32,263 

EXCESS  OF  EXPORTS  OR  IMPORTS. 


Merchandise 

Oold. 

Silver. 

1918. 

1917. 

1916. 

1918.          1917. 

1918. 

1917. 

$ 

$ 

$ 

$                 $ 

$ 

$ 

Jan 

+  271.333 

+  371.531 

+  145,685 

—658   —38.206 

+  630 

+  2.541 

Feb 

+  203,207 

+  268,168 

+  207,849 

+  2.635   —81,698 

+  2,070 

+  5.216 

Maroh  . 

+  288  845 

+  283,729 

+  187.152 

+8,916—121,579 

+  6,469 

+  2,579 

April  .. 

+  276,992 

+  180,333 

—15.407 

+  1.977 

May 

+  269.337 

+  245.615 

+5,436 

_J 

+  1.531 

June 

+  266,970 

+  218.891 

,  —24.175 



+  6.730 

July  ... 

+  146,832 

+  261.991 

,    +41.748 

.....J 

+  2.118 

Aug  ... 

+  220.801 

+  310.851 

+27.357 

+  1.823 

Sept... 

+  218.310 

+  350,885 

+27,161 

+  4.669 

Oot 

+  320.874 

+  314,155 

+7,004 



+ 1 .933 

Nov 

+  267 .658 

+  339.199 

+4,317 

— 4.297 

Deo  ... 

+  372,163 

+  318,400 

—12,528 

+  3.970 

Total 

+  3,282.355  +3.091.006 

—ISO. 570 

+30.790 

+  Exports.    —  Imports. 
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Totals  for  merchandise,  gold  and  silver  for  nine  months: 


9 

Merchandise. 

Gold. 

Silver. 

(000*  1 

Excess 

Excess 

Excess 

omit- 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

ted.) 

ports. 

ports. 

Exports. 

ports. 

ports. 

Exports 

ports  . 

ports. 

Exports 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

•17-18 

4,393,527 

2,083,514 

2,310,013 

180.9S9 

83,155 

97,834 

71,983 

52,598 

19,385 

•16-17 

4,636,980 

1,818,069 

2,818,911 

150,094 

801,202 

/651108 

58,690 

25,652 

33,038 

•15-16 

2,995,425 

1,504,663 

1,490,762 

58,516 

337,831 

/279315 

44,080 

26,071 

18,009 

"14-15 

1,931,078 

1,213,614 

717,464 

141,311 

71,888 

69,423 

37,861 

20,533 

17,328 

"13-14 

1,883,222 

1,398,353 

484,869 

46,689 

57,289 

/10.600 

16,403 

40,938 

24,535 

•12-13 

1,908,058 

1,401,844 

506,214 

61,715 

57,232 

4,483 

55,581 

33,003 

22,578 

/  Excess  of  imports. 


Similar  totals  for  the  three  months  since  January  1  for  six 
years  make  the  following  exhibit: 


3 

Merchandise. 

Oold. 

Silver. 

Mos. 
(000s 

Excess 

Excess 

Excess 

omit- 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

ted.) 

ports. 

ports. 

Exports. 

ports. 

ports. 

Exports 

ports. 

ports. 

Exports 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

1918.. 

1,447,247 

683,862 

763,385 

11,638 

8,865 

2,773 

26,578 

17,409 

9,169 

1917.. 

1,634,959 

711,530 

923,429 

60,708 

302,191 

/241483 

19,137 

8,801 

10,336 

1916. .|l,142,562 

591,876 

550,686 

34,673 

30,801 

3,872 

15,330 

7,328 

8,002 

1915.  .|    864.297 

405,254 

459,043 

2,669 

45,243 

Z42.574 

11,768 

7,164 

4,604 

1914..     565,486 

485,343 

80,143 

18,625 

21,493 

/2.86S 

11,484 

6,800 

4,684 

1913..'    608,457     468,422 

140,035    47,688 

15,948 

31,740 

17,288     9,866 

7,422 

/  Excess  of  Imports. 

TREASURY  CASH  AND  CURRENT  LIABILITIES. 

The  cash  holdings  of  the  Government  as  the  items  stood 
May  31  are  set  out  in  the  following.  The  figures  are  taken 
entirely  from  the  daily  statement  of  the  U.  S.  Treasury  for 
May  31. 

CURRENT  ASSETS  AND  LIABILITIES. 


GOLD. 


Assets — 
Oold  coin  ... 
Gold  bullion  . 


.     732,124,744  06 
.1,704,884,490  36 


Liabilities —  $ 

Gold  certfs.  outstand'g. 1,122, 767 ,376  50 
Gold    settlement    fund. 

Fed.  Reserve  Board- .1,067, 857, 850  50 

Gold  reserve 152,979,025  63 

Avail,  gold  In  gen'l  fund      93,404,981  79 


Total 2,437,009.234  42        Total .2,437,009,234  42 

Note. — Reserved  against  $346,681,016  of  U.  3.  notes  and  51,857,927  of  Treasury 

notes  of  1890  outstanding.    Treasury  notes  are  also  secured  by  sliver  dollars  In 

the  Treasury. 

SILVER  DOLLARS. 


Assets —  $ 

Silver  dollars 440,839.805  00 


Total 440, 839,805^00       Total 


Liabilities —  $ 

Silver  certfs.  outstand'g  413,101,115  00 
Treasury  notes  of  1890 

outstanding... 1,857,927  00 

Available  silver  dollars 

in  general  fund 25,880,763  00 


440.839,805  00 


GENERAL  FUND. 


Assets — 

Avail,  gold  (see  above). 

Avail,  sliver  dollars  (see 
above) 

United  States  notes 

Federal  Reserve  notes.. 

Fed.  Res.  bank  notes 

National  bank  notes 

Cert,  checks  on  banks.. 

Subsidiary  sliver  coins. . 

Minor   coin.. _. 

Silver  bullion  (available 
for  subsld'y  coinage) . 

Unclassified  (unsorted 
currency,   &c  ) 

Deposits  in  Fed'l  Land 
banks.. 

Deposits  in  Fed.  Reserve 
banks 

Deposits  in  Special  De- 
positaries account  of 
sales  of  Liberty  bonds 
and  certificates  of  in- 
debted nes3 1 

Deposits  lu  nat    banks: 
To  credit  Treas.  U.  S. 
To  credit  other  Gov- 
ernment officers 

Deposits    la    Philippine 
treasury: 
To  credit  Treas.  U.  S. 
To  credit  other  Gov- 
ernment officers 


93,404,981  79 

25,880,763  00 

7,055,564  00 

35,501,730  00 

71,795  00 

17,825,586  76 

94,860  25 

15,603,258  09 

3,239,822  85 

8,386,458  91 

884,280  42 

430,000  00 
73,298,533  73 


341,755,408  71 

42.027,491  29 

S.620,186  85 

3,172,429  27 
3.813,020  96 


Total 


11,096,171 


Liabilities — 

Treasurer's  checks  out- 
standing   

Deposits  of  Government 
officers: 

Post  Office  Dept 

Board  of  Trustees, 
Postal  Savings  Sys- 
tem (5%  reserve).. 

Comptroller  of  the 
Currency,  agent  for 
creditors  of  Insol- 
vent  banks 

Postmasters,  clerks  of 

courts,  &c 

Deposits  for: 

Redemption  of  Fed- 
eral Reserve  notes 
(5%  fund) 

Redemption  of  Fed'l 
Reserve  bank  notea 
(5%  fund) 

Redemption  of  na- 
tional bank  notes 
(5%  fund) 

Reti-ement    of    addi- 
tional circulating 
nntes.  Act  May  30 
1908 

Exchanges  of  curron- 
oy,  coin,  &c 


$ 
2,162,908  39 

32,487,806  17 

8,464,138  14 

822,348  07 
31,842,208  13 

82,869,165  00 

489,500  00 

25,207,414  89 

997,095  00 
11,927,162  97 


tNet  balance 


197,269,746  76 
1,483,826,425  12 


Total 1,681,096,171 


Note. — All  reports  from  Treasury  offices  received  before  11  a.  m.  are  proved  on 
the  same  day.  All  reports  from  depositary  banks  aro  proved  on  the  day  of  receipt 
or  the  day  following. 

fThe  amount  to  the  credit  of  disbursing  officers  to-day  was  $1,137,846,570  60. 
This  Is  a  book  credit  and  represents  the  maximum  amount  for  which  disbursing 
officers  are  authorized  to  draw  on  the  Treasurer  of  the  United  States  to  pay  Govern- 
ment obligations  as  they  become  due.  The  net  balance  stated  Is  the  amount  avail- 
able to  pay  Treasury  warrants,  disbursing  officers'  checks  and  matured  public-debt 
obligations. 

Under  the  Acts  of  July  14  1893  and  Deo.  23  1913  deposits  of  lawful  money  for 
the  retirement  of  outstanding  national  bank  and  Federal  Reserve  bank  notes  arc 
paid  Into  the  Treasury  as  miscellaneous  receipts,  and  these  obligations  are  made 
under  the  Acts  mentioned  B  part  i>r  the  public  debt.  The  amount  of  such  obli- 
gations to-day  was  $36,828,569.60. 
{Excessive  Credits. 


FINANCIAL  STATEMENT  OF  U.  S.  MAR.  31  1918. 

(Formerly  Issued  as  "Statement  of  the  Public  Debt.") 
The  following  statomonts  of  the  public  debt  and  Treasury 
oash  holdings  of  tho  Unitod  Statos  are  as  officially  issued 
as  of  March  31  1918. 


CASH    AVAILABLE   TO    PAY 

Balance  held  by  the 
Treasurer  of  the  United 
States  as  per  daily 
Treasurystatementfor  $ 

Mar. 31  1918 1,012,094,761  10 

Deduct — Net  excess  of  re- 
ceipts over  payments 
in  March  reports  sub- 
sequently received  39,537,751  68 


MATURING    OBLIGATIONS. 
Settlement  warrants ,  ma- 
tured Interest  obli- 
gations, and  checks 
outstanding:  $ 

Treasury  warrants 17,168,072  17 

Matured  interest  obli- 

gations.a 5,278,004  66 

Disbursing     officers' 

checks 133,016,110  97 

Balance 817,094,821  62 


Revised  balance 972,557,009  42  972,557,009  42 

a  The  unpaid  interest  due  Dec.  15  1917  on  First  Liberty  Loan  is  estimated  on 

the  basis  of  receipts  of  the  Treasurer  of  the  United  States  for  principal  of  bonds. 

It  Includes  Interest  on  interim  certificates  not  exchanged  for  bonds  and  a  calculation 

on  account  of  bonds  and  interim  certificates  converted. 

PUBLIC  DEBT  BEARING  NO   INTEREST. 
(Payable  on  presentation.) 
Obligations  required  to  be  reissued  when  redeemed: 

United  States  Notes. $346,681,016  00 

Less  gold  reserve 152,979,025  63 


Excess  of  notes  over  reserve.. $193,701,990  37 

Obligations  that  will  be  retired  on  presentation: 

Old  demand  notes.. 53,012  50 

National  bank  notes  and  Federal  Reserve  bank  notes  assumed 
by  the  United  States  on  deposit  of  lawful  money  for  their  retire- 
ment  36,134,454  50 

Fractional  currency 6,845,598  23 


Total -..$236,735,055  60 

DEBT  ON  WHICH  INTEREST  HAS  CEASED  SINCE  MATURITY. 
(Payable  on  presentation.) 
Funded  Loan  of  1891,  continued  at  2%,  called  for  redemption  May  18 

1900;  Interest  ceased  Aug.  18  1900 $4,000  00 

Funded  Loan  of  1891,  matured  Sept.  2  1891 20,850  00 

Loan  of  1904,  matured  Feb.  2  1904 13,050  00 

Funded  Loan  of  1907,  matured  July  2  1907 494,250  00 

Refunding  Certificates,  matured  July  1  1907 11,330  00 

Old  Debt  matured  at  various  dates  prior  to  Jan.  1  1861,  and  other 

Items  of  debt  matured  at  various  dates  subsequent  to  Jan.  1  1861  900,620  26 

Certificates  of  Indebtedness,  at  3,  Z\i,  3H  and  4%,  matured 77,000  00 


Total $1,521,100  26 


INTEREST-BEARING   DEBT. 
(Payable  on  or  after  specified  future  dates.) 


Title  of  Loan — 


Interest       Amount       Outstanding  Mar.  31    1918 

Payable.       Issued.         Registered.       Coupon.  Total. 

$                  s                 s  s 

646,250,150  597,603,350  2,120,700  599,724,050 

198,792,660  48,733,100  15,212,360  63,945,460 

162,315,400  102,427,550  16,062,350  118,489,900 


2s,  Consols  of  1930 Q.-J. 

3s.  Loan  of  1908-1918. Q.-F. 

4s.  Loan  of  1925 Q.-F. 

Panama  Canal  Loan: 

2s,  Series   1906 Q.-F.       54.631.9S0 

2s,  Series   1908 Q.-F.       30,000,000 

3s,  Series   1911 Q.-M.      50,000,000 

3s,  Conversion  bonds. .Q.-J.  28,894,500 
3s,  1-yr.  Treas.  Notes.Q.-J.  50,902,000 
4s,  Certs,  of  lndebt.o.Mat.  4,420,180,500 
4>is  Certificate  of  indebft.. 1,042, 792, 500 
3HS.  IstLlb.L.of  '17  6.J&D  1,9,56,625,405 
4s,  2d  Lib.  L.  of  1917  c  -M&N 
2Hs,  Postal  Sav.  bonds:  3,807,736,497 

(1st  to  13th  series). -J&J  10,758,560 

1918-38  (14th  series)  .J&J  302,140 

<Z4s.  War  savings  and 

Thrift  stamps Mat.    eU4, 725,891 


48,944,040  10,140 

25,805,520        141,880 

42,928,300     7,071,700 

6,250,000  22,644,500 

27,362,000 


9,994,100 
275,280 


764,460 
26.860 


48,954,180 

25,947,400 

50,000,000 

28,895,500 

27,362,000 

2,208,708,000 

1,042,792,500 

1,986,625,405 

3,807,736,497 

10,758,560 

302,140 

144.000,871 


Aggreg.  of  lnt.-bearlng  debt  12,634,908,184        10,164,241,463 

o  The  interest  rate  and  maturity  are  given  In  respect  of  the  certificates  outstanding 
Mar.  31. 

b  These  amounts  represent  receipts  of  the  Treasurer  of  the  United  States  on 
account  of  principal  of  the  First  Liberty  Loan  bonds  to  Mar.  31,  and  Include  the 
principal  of  bonds  which  have  beeu  converted  under  tho  authority  of  Section  11  of 
the  Act  of  Sept.  24  1917.  into  4%  bonds. 

c  These  amounts  represent  receipts  of  the  Treasurer  of  the  United  States  on 
account  of  principal  of  the  Second  Liberty  Loan  bonds  to  Mar.  31. 

d  The  average  issue  price  of  War  Savings  Stamps  for  the  year  1918  with  Interest 
at  4%  per  annum  compounded  quarterly  for  the  average  period  to  maturity  will 
amount  to  $5  on  Jan.  1  1923.     Thrift  Stamps  do  not  bear  Interest. 

e  This  amount  represents  receipts  of  the  Treasurer  of  the  United  States  on  account 
of  proceeds  of  sales  of  War  Savings  Certificate  Stamps  and  U.  S.  Thrift  Stamps. 
RECAPITULATION . 


GROSS  DEBT 
Debt  bearing  uo  int...     $236,735,055  60 
Debt  on  which  Int.  has 

ceased 1,521,100  26 

Interest-bearing  debt.  .10, 164,241, 463  91 


NET  DEBT. 
Gross  debt  (opposlte)-10,402,497,619  77 
Deduct. — 
Balance  available  to 
pay  maturing  obli- 
gations  817,094, S21  62 


Grossdebt 10,402,497,619  77  *Net  debt.. $9,585,402,798  15 

•  The  amount  of  $4,668,829,750  lias  been  expended  to  above  date  in  this  and  the 
preceding  fiscal  year  from  the  proceeds  of  sales  of  bonds  authorized  by  law  for 
purchase  of  the  obligations  of  foreign  Governments.  When  payments  are  received 
from  foreign  Governments  on  account  of  the  principal  of  their  obligations,  they 
must  be  applied  to  the  reduction  of  the  interest-bearlug  debt  of  the  United  States. 


TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  made  up  from  the  daily  Government  state- 
ments, shows  tho  currency  holdings  of  the  Treasury  at  the 
beginning  of  business  on  the  first  of  March,  April,  May  and 
June  1918. 


Holdings  In 

Mar.  1   1918. 

April  1   1918 

May  1  1918. 

June    1    1918. 

Sub-Treasuries. 

$ 

$ 

$ 

$ 

Net  gold  oolnand  bullion. 

230,905.330 

234.610,242 

239.947.0S2 

2  10.384,007 

Net  sliver  coin  and  bullion 

12.520,603 

44.459,026 

22.386,270 

34,267,222 

Net  United  States  notes. . 

13.918,100 

11,485,378 

8,334,716 

7,0 

Net  national  bank  notes  . 

16,510,412 

15,09  1.  180 

16,549,876 

17.S 

Net  Fed.  Reserve  notes 

30,r.'i'..  160 

31,449,191 

20.' so, ;,70 

3.-,.. -,01. 730 

Net  Fed.  Res.  bank  notes 

138,500 

67,570 

161.570 

71.79.S 

Net  subsidiary  sliver 

8,392.651 

10,667,733 

12, 772. 325 

15,603,258 

Minor  ooln,  &o 

3,606,971 

8,475,069 

6,870,616 

4,218,064 

Total  cash  In  Sub-Treas 

846,685,927 

356.308,689 

333.503,022 

'2S.127 

Less  gold  reserve  fund 

162,979,026 

152,979,026 

152,079,026 

152,970,026 

Cash  balance  In  Sub-Treas 

193.706,901 

103,820,663 

ISO, 523,996 

207,040,101 

Dep  in  apeolal  depos'rles: 

Account  certa.  of  Indent 

869,961,634 

778.125. 000 

104,036 

1131175',. 400 

Liberty  Loan  deposits 

2,705,475 

( iasb  In  Fed     Hen.  banks. 

n  i.315.734 

i  I  1,596,761 

003.670 

198,634 

CaBb   In    Fed.  Land  banks 

6, 000. Pi  lb 

6,000,000 

6,000.000 

Oash  In  national  banks: 

1*0  ere. Ill  Treas.  U.  H    . 

11,324,431 

16  < 

11,41 

12,027,401 

To  credit,  dlsb.  offloers 

9,704,661 

i .  l  , ■  ; 

s.  193,660 

O.IS7 

Total        .    . 

40,964,057 

7,0  r,  17  C7S 

CaHh  In  Philippine  Isl'ds 

i  ...sn.rs  t 

4,733,642 

19,804 

7.01 

Net  aaab  In  banks,  Sub- 

Treasurles      .   

1,343,406,610 

1,102,904,800 

1,11  i. 

1 ,681  ,o>r>,i72 

DedUOl  current  liabilities 

169.011,410 

ISO. 000. 039 

09,7 \7 

Available  oash  balanoo. 

1.073.494,200 

1,012.09 

929.47S.62S 

•Includes  .lone   I.   $8,386,458  91    silver  bullion  and   $4.21  minor  roln 

fee.,  not  Included  In  statement  "Stock  ol  Moni 
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Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. 
— The  subjoined  table,  covering  olearinga  for  the  ourrenl 
week,  usually  appears  on  the  first  page  <>f  cadi  issue,  luit 
on  account  of  the  Length  of  the  other  tables  is  crowded  out 
onco  a  month.    The  figures  are  received  by  telegraph  from 

other  Leading  cities. 


is   -Rtturtu  by  Telegraph. 
Week  ending  Ju< 


Ni'iv   York — 

( jhlcago - 

Philadelphia 

Boston — 

Kan-as  City 

St.  Louis - 

San   l-'raiuisco 

Pittsburgh - 

Detroit 

Baltimore — 

Now  Orleans 

Eleven  cities,  five  days 

Other  cities,  five  days 

Total  all  cities,  five  days. 

All  cities,  one  day 

Total  all  cities  for  week 


1018, 


13,044,171,678 

!  7 1 ,032 

331,088,417 

246.076.3SO 

142,687,131 

121,316,535 

6,626,058 

01,430.311 

16,000,000 

66,410,604 

40,730,927 


SI, 499,017,039 
772,014,267 


S5, 27 1.03 1,306 
1,046,247,392 


SO.317,278,698 


1917. 


§2,731.. 

103,071,231 
270,316,176 
181,681 ,662 
106,663.600 
104,600.078 

61,7 

63,305,732 

40,892,148 
.05,073 

30,040.629 


14,038,031,620 

013,472 


SI, 658,015.001 
1.115.139,720 


$5,773,184,721 


f,r 


+  7.7 
—2.6 

+  22.5 

i   16.1 

+  40.3 
+  44.4 
+  12.5 
+  51.1 
+  35.6 


+  11.5 
+23.5 


+  13.2 
—6.2 


+  9.4 


Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  five  months  of  1918  and  1917  are  given  below: 


Descrip- 
tion. 

Five   Months    1918. 

Five  Months   1917. 

Par  Value 
or  Quantity. 

Actual 
Value. 

A  rcr . 
Price. 

Par  Value 
or  Quantity. 

Actual 
Value. 

.4  ver . 
Price. 

Stock 

Wal- 

RR.   bonds 
U.  S. bonds 
State,  city* 
for'n  bds 
Bank  8tks_ 

61,997,179 

$5,807,211,250 

122,808,500 

392,656,000 

88,784,500 
12,400 

$5,340,520,140 
106,738,392 
3.80,880,134 

83,078,522 
21,392 

91.9 
86.9 
97.0 

93.6 
172.5 

82,798,734 

$7,481,649,930 

278,974,500 

369,000 

170,754,000 
51,200 

$7,172,058,451 

252,298,155 

377,951 

165,270,612 
100,740 

95.9 
90.4 
102.4 

96.8 
196.7 

Tottl... 

$6,411,472,650 

$5,911,238,586 

92.2 

$7,931,798,630 

57,590,105,909 

95.7 

The  volume  of  transactions  in  share  properties  on  the  New 
York  Stock  Exchange  each  month  since  Jan.  1  in  1918  and 
1917  is  indicated  in  the  following: 

SALES  OF  STOCKS  AT  THE   NEW   YORK  STOCK  EXCHANGE. 


M'lh. 


1917. 


1914. 


X  umber 
of 

Shares. 


'an  _  13,616,357 
*',eb.  11,418,079 
ar      8,419,477 


M 


Values. 


Par. 


Actual. 


Number 

of 
Shares. 


1 ,  279,740, 70011, 175,427,682  16,939,440 

1.083,216,900     996,548,28913,588.465 

772,475,950     710,581,417,18,658,267 


tQU  33,453,913  3,135,433,550 


2,882, 557 ,3SS  49,186,172 


April   7,401.174     687.371,800     631,497,841,14,258,162  1,289,483,9501,237,415.208 
May  2 1. 139.092  1,984.405,900  1,826,404.917  19,354,400  1,780,716,450  1,709,948,702 


Values. 


Par. 


Actual. 


$  $ 

1,537,971,9304,405,687,290 
1,219,280,13011,170,569,988 
1,654,197,4701,588,437,263 


4,411,449,530 


4,224,694,541 


The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1  1918  and  1917: 


MONTHLY  CLEARINGS. 


Month 


Jan 

Feb  _. 
Mar.. 

1st  qu 

April  . 

May.. 


Clearings,  T.val  All. 


Clearings  Outside  New  York. 


1917. 


1916. 


$  S 

26,540,574,018  25,642,505,405 
2  1,250,353,866  21,630,473,380 
26,086,700,570  24,704,414,566 


1915. 


1916. 


+  3.6  11, 831, 506,488  10, 515. 139,790 
+  2.8  10,000.002,811  8,836,386.145 
+  5.2  12,246,518,198  10,565,287,306 


74.886,732,462  72,067,393.360  +3. 934,068,027,497i29, 916, 813,241 


26,487,086,030  25.013.249,109: 
28,272,828,039  26,318,510,561 1 


+  5.9  12,393,570  (HO  10,361,027,203 
+  7.4  12.713,127,359  10,735,053,558 


+  12.0 
+  13.2 
+  15.9 


•13.0 


+  19.6 
+  18.4 


The  course  of  bank  clearings  at  leading  cities  of  the  coun- 
try for  the  month  of  May  and  since  Jan.  1  in  each  of  the  last 
four  years  is  shown  in  the  subjoined  statement: 


Matf. 


BANK    CLEARINGS    AT    LEADING    CITIES. 


-May 


(000,000s  1918.  1917.  1910.  1915.  1918. 

omitted.)  S  t  $ 

New  York  .   ...   .15,560  15,583  12,561  8,635  70,472 

CO    ......  2,161  2,211  1.691  1,318  10,510 

...   .   .  1,416  1,007  800  673  5,858 

Philadelphia..  .  .  1,712  1,478  1,037  017  7,405 

St.  Louis    633  503  431  327  3,156 

Pittsburgh 518  314  275  210  1.795 

Iseo 455  381  270  207  2.096 

Cincinnati     216  166  143  105  1,083 

Baltimore 280  187  182  134  1,083 

City _  765  585  360  283  4,086 

Cleveland 340  200  178  119  1,580 

New  Orleans 222  156  104  to  1,12s 

Minneapolis 117  154  102  82  645 

Louisville Kil  77  77  61  405 

Detroit     ......  252  211  175  113  1,119 

Milwaukee 119  110  82  63  588 

'              .  128  134  107  85  616 

Providence 54  46  42  32  2  '7 

Lha 240  153  97  72  1,177 

Buffalo  ........      95  81  70  47  43.5 

St.  Paul  61  07  63  61  305 

Indianapolis           .  60  60  47  34  297 

Denver    ._  110  62  56  39  468 

Richmond  .   191  109  73  39  860 

Memphis 45  43  30  25  280 

Seattle. 148  91  64  50  664 

Hartford                .  36  86  37  27  166 

•ike  City  ...  55  54  36  25  265 

Total.. 26,122  24,493  19,308  13,590  118,960  114.661   92.392  63,550 

Other  cities..  .  2.151  1,825  1,412  1,037  10,087   8,738   6,879   5.331 


■Jan.  1  to 
1917. 

8 
72,380 
10,368 
4,929 
7,001 
2,713 
1 .650 
1,809 

905 
2,750 
1,861 

733 

638 

438 

1,141 

614 

649 

2 ''2 
725 
3S5 
301 
278 

498 
225 
112 
182 
266 


May  31- 

1916. 


60,165 
7,927 
4,390 
5,027 

2,018 

1,3  12 

1,281 

691 

909 
1.751 

827 
503 

400 
803 

too 

507 
206 
488 
301 
311 
217 
242 
340 

108 

284 

167 

181 


1915. 
I 

38,781 
6,497 

3,243 

3,220 

1,601 

1,028 

1,041 

535 

729 

1 .523 

505 

529 
275 
518 
348 

423 

159 

2  1 1 

187 
1'" 
1 5  I 
245 
138 
126 


Total    all 28,273   26, 318   211,720    14,627    139,047    123,399      99,271      68,881 

jtalde  New  York.  17.713  10.735    s'.v>  1,175    61,013    39.100    30.103 

3°ther  Western  ana  Southern  Clearing  brought  for- 
ward from  first  page: 


(■/tarings  at — 


City 

D  " - 

Dulutb 

Sioux  i'lty 

Lincoln  

1  ■  ">rt  

Cedar  Rapids 

1 
Sioux 

c  iolor* 

Pueblo 

Helena  . 

Fremont 

en 

Billings 

igs 

Joplln  

Grand  Porks.. 

Iowa  city 

tj 

Ity.Kan 

.own 

Tot.Oth.West. 

St.  Louis . 

New  Orleans  . 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Memphis 

Port  Worth... 

Nashville . 

Savannah  

Norfolk 

Birmingham  . 
invllle  .. 
C'.:.i*lanooga.- 
Knoxville 

Augusta 

Little  Rock... 

Charleston 

Mobile 

Oklahoma 

Macon 

Beaumont 

Austin 

Columbia 

Wilm'c'n.N.C. 
Columbus,  Ga 

Vicksburg 

Jackson  

Tulsa  _. 

Muskocree 

El   Paso 

Meridian 

Dallas 

Newport  New.1 
Montgomery.  _ 

Tampa 

Texarkana 

Raleigh 

Shreveport 


1918. 


S 
116,848, 

110.275 
72,261 
41.274 

35.619 
38,003 

I  1 .500 

1  1,779 
8.382 
8.146 

11,642 
3,301 
3,088 

8,082 
3,236 
5.292 
4,288 
2,600 
8,166 
5,524 
1,713 
1,814 
2,146 
2,073 
2,142 


1917. 


Inc.  or 

hie. 


902 

586 
140 

1  in 
650 
151 

288 
,12; 
505 
,835 

l". 
.757 

1  62 
.961 

74' 

002 
,000 
,694 
000 
,217 
,261 

,000 

,701 
,215 


1032953144 


533 
822 
LOO 
54 

ie 

LOO 
L89 
44 
50 

5  1 

26 

33 

17 

22 

23 

13 

11 

19 

12 

6 

35 

7 

6 

13 

7 

2 

2 

1 

2 

51 

9 

17 

2 

75 

4 

6 

6 


S 

677,89* 
071,008 

,378,100 

105.599 

,918,671 

.592,732 
,660,118 

,672.600 
,676,656 
,336.319 

.3  10,752 
,191,307 
,810,094 
,574,693 
,712,402! 

552,320; 

,008.074 
751 ,4821 
501,78  1 
613,411 
095.000 
459.22L 
577,8781 
962,7901 

,703,793 
875,190 


1328337003 


428,171  563 
030,333  155 
871.709  77 
256,614  50 
094,359  20 
735,893  108 
058.288  103 


528.792 
.830,191 
874,096 
076,780 
564,237 
890,309 
816,603 
685,405 
138,377 
463,546 
812,879 
,267,984 
.472,667 
,090,420 
959.051 
,888,150 
296,46! 
,861,485 
893,657 
446,346 
,320,698 
,250,000 
,284,621 
,438.82-1 
573.436 
291,184 
466,824 
092.564 
267,539 
695,135 
049,791 
294,482 
000,000 


059,288 
743,633 
040,739 
607,575 
535,976 
989,382 
696,472 
129,785 
190,332 
,115,036 
305,051 
,391,732 
240,763 
720,132 
,060,359 
,576,552 
218,984 
882,852 
380,751 
,433,471 
,716,828 
689.110 
,861,978 
511,210 
,498.752 
.548,796 
692,604 
120,737 
966,501 
,949,991 
,405,199 
182,0. 
,797,575 
.095,10? 
665,110 
130,000 
633,745 
952,283 
837,251 
807,707 


% 

—9 

i  77 

+  8 

+  21 

+  48 

+  3 

+  8 

+  38 

—18 

+  10 

+  20 

+  7 

—7 

+  13 

—2 

+  26 

+  30 

—9 

+  1 

—5 

+  8 

+  17 

+  15 

+  9 

+  21 

—25 


Five  Month*. 


1918. 


644, 

1,117, 

407, 
402 
215, 
91 
191 
184 
97 
57, 
73 
43 
41 
43 
51 
16 
15 
39 
19 
23 
21 
12 
47 
24 


1917. 


8 

037.037 

990.795 

220,07 

032,310 

805,626 

121.075 

990.749 

766,076 

.,20.197, 
237,355 
914,693 
003,239 
527,160 
81  1.186 
736,467 
173.028 

902.416 

374,104 
307,204 
114.384 
634,625 
679,574 
426,20* 
,602,000 
287.65S 
,285,288 
,900,393 
,294.631 
,567,832 


637 

72  1 
300 

323 
178 

ll  1 
120 

121 

81 

52 

52 
52 
83 

32 
49 
18 
13 
37 
13 
16 
20 
11 
39 
22 
6 
8 
9 
10 
12 


Inc.  or 
Dec. 


+  22.9  8,438,060,458 


+  12.53 
+  42 .0  1 
+  30.9I 
+  7.2 
—26.5 
+  75.0 

+82.r 

+  3.2 

—7.9 
+  36.8 

—0.9 
+  32.2 
+  25.6 
+  21.9 
+  47.5 
+  24.2 
+  24.4 
+  42.7 

+  7.7 

+  0.6 
+  22 
—17.9 
+  21.1 
+  39.8 
+  74.8 
+  13.7 

— 9.1 
+  17.9 
+  14.f 
+  83.5 
+  47.3 

—3.4 
+  27.5 
+  48.7 
+  53.5 
+  51.7 
+  18.8 
+  35.7 
+  16.1 
+  15.3 


.156.395 

.127.002 

495,343 

302,828 

104,549 

849,029 

955,108 

279,872 

296,195 

282,351 

148,443 

165,872 

89,789 

103,758 

101,706 

59,518 

74,886 

104,515 

69,581 

31,642 

186,822 

45,399 

28,197 

102,949 

40,979 

17,476 

15,078 

8,9«1 

11,829 

196,727 

52,678 

84,339 

10,400 

398.096 

17,674 

33,303 

32,018 

14,272 

18,841 

51,731 


680 

::5o 

447 

860 

590 

101 

003 

660 

8 

156 

<97 

32f 

511 
529 

58" 
859 
,169 
690 
712 
847 
307 
554 
638 
364 
,418 
,989 
,923 
,99.1 
447 
884 
312 
370 
,45n 
,788 
,081 
,090 
,610 
669 
,707 
918 


S 

,207,668 

,088,611 
,371,000 

,412.159 

.851.957 
,584,033 
,574,491 

,235,790 

.857,837' 
,140,184 

897,614 

729,230 
010.269J 
182,646 

352.191 
449,000 
,270,276 
,302,339 

,862.961 
.507,007' 
966,455! 


-'- 


%  74 

+  48.6 
•  1    1 

+  1.4 
+  51.4 
+  24.3 
+  21.1 
—17.9 
+  51.5 
+  47.8 
+  20.2 

+  8.8 
+  39.1 
—  16.7 
+  24.3 
+  32.2 

+  5.4 
—10.4 
+  14.4 

+  4.9 
+  38.9 
+  38.2 

+  8.1 
+  13.4 

+  2.7 

+  9.6 
+  32.2 
+  12.0 
+  11.2 

+  7.5 
+  26.2 


6.181,751.430 

,742,564,474 

733,320.517 

437,715,489 

253,882,067 

99.373.741 

498,322.592 

506,098.780 

225,433,8081 

241,330,009! 

199,115,651 

116,899,152 

116,906.8171 

73,141,078| 

85,832.20' 

74,031,512 

51,025.527' 

45,700,9761 

68,066.181 

54,000,0841 

29,072,106] 

128,684,299] 

32,841,323| 

21,326.8771 

88,642,7021 

24,128,223 

11.497.S78 

9,349,051 

5,710,791 

11,409,883 

141,155,807 

32,276,334 

89,545,171 

8,181,875 

264,697,1441 

12,425.852 

21,131,141 

26,041,195 

9.718.867 

1  4,601,494 

35,789,372 


+  36.5 

+  15.1 
+  53.8 
+  13.2 
+  19.3 

+  5.2 
+  70.9 
+  88.7 
+  24.1 
+  22.7 
+  41.8 
+  27.0 
+  41.9 
+  22.8 
+  20.9 
+  35.7 
+  16.7 
+  63.9 
+  53.5 
+  28.8 

+  8.8 
+  45.2 
+  38.2 
+  15.9 
+  16.1 
+  69.8 
+  52.0 
+  61.3 
+  57.3 

+  3.6 
+  39.4 
+  63.2 

—5.7 
+  27.2 
+  50.4 
+  42.3 
+  57.6 
+  22.9 
+  46.8 
+  29.0 
+  44.5 


TotalSouth.   2010567030!  1567387409!    +  2S.3J  10167462.47417 ,644.900. 1081    +33.Q 


Clearings  at- 


Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

City 

Wichita 

Dulu  9   

In 

ika 



Rapids 

Colored 

Far  ro 

Pueblo. 



Waterloo 

1  f'  ie,'-'    

Aberdeen 

Hastings    

Billings 

Total  other  West 


lis. 



on 

id 



rth  ... 
lie 



Btfrml 

J  Hie 



I  

Llttl  '   "      '. 

... 





1    

Austin        





Jackson  

Tul  " 



i 

Total  Southern 


Week  ending  June  1 . 


1918. 


138,160,884 

22,396,077 

39,143,661 

11.329,469 

18,538,907 

11,820,93' 

7,800,000 

5.940,909 

6.274.178 

3.807.010 

3,000,000 

2,465,825 

2,127,4-17 

1.405.335 

550.000 

1,450,048 

5'!  8. 173 

581,631 

1,483,849 


1917. 


Inc.  or 
Dec. 


iOO.OOO 
832,083 
600.000 

827.810 


282.580,896 

128,711 

43. 551, 959 

17,760,883 

1 1 .3 
3.290  000 

37,677,091 

35,000.000 
7.876.366 
8,873.178 
0,582,758 
5,178,929 
1,94 

3.013.959 
4,794,100 
4,781,110 
2,300,000 
2.087.103 
2.648,421 
2,670,724 
1 ,466,000 
0.. -.77.5-1 
1.200. 009 
3.080.000 
1.679.120 
274,358 
350.000 

10.107,917 
1,615.476 

14,500.000 


109.371,311 

28,050,379 

28.099.512 

12.337,798 

13,127,596 

13.010.952 

0.79!  ,749 

4,865,537 

4.170.002 

4,200.000 

3,212,303 

1.928,122 

2,099,750 

1,749,048 

000,000 

1,350,015 

410.003 

450.000 

1,760.696 

1.571,496 

805,912 

010.601 

821.075 


242,030.009 


10,8.578 
32.097 
14,444 
1 1 .000 

21.0ns 

20.167 

11.750 
7,011 
6,976 
4.906 
3,244 
3.597 
8,169 

2,194 

2.851 
1  .500 

1 ,396 

1 ,600 
1.839 
234 
298 
5.258 
1.115 
9,678 


662 

'V,: 

312 
000 
000 
136 
306 
0<^ 

076 

78^ 
177 

109 

60 

000 
972 

411 

!78 

000 

!  1  ' 
650 
692 
,839 
,211 


+  26.3 

—20.2 

+  39.3 

— 8.2 

+  41.3 

—13.1 

+  14.9 

+  22.1 

+50.2 

—9.4 

— 6.6 

+  27.8 

+  1.3 

—25.4 

—8.3 

+  7.4 

+  22.1 

+29.2 

—  15.7 

— 4.6 

+  3.2 

—1.7 

+  0.8 


1916. 


S 

72.192.712 

20,241.516 

20.573,718 

12,504.660 

13.910,219 

S. 120. Ill 

5.805,421 

3. 47  •J,  162 

3,738,194 

3,235,614 

2,936,316 

1.1  18,896 
1.583.700 
1 .086.391 

593 .699 

1.2  7.1. 3  53 

376,423 
1,53 
1,47 

339.577 
523.652 


+  16.8 

+  18.5 

+  35.7 

+  23.0 

+  3.2 

—59 

+  74  .3 

+  73.5 

—16.1 

—24 .5 

+  36.7 

—25.8 

—0.4 

+  12  3 

+  33.3 

1-50  o 
+  15.0 
— 1.9 

— 6^4 
—3.0 

—14.1 
+  30 .0 
—8.7 
+  1  7 .3 
+17.4 
+  93.4 
+  44.8 
+  49.8 


178.340.688 

00.71  1,655 

14,7 
7,885,642 

2.091.900 
15,609,470 
11,264.119 

1.451.31  1 

6,173,085 

4,347.162 

3.1 11,353 

4. 511-.. 01 9 

2,146,750 

2.501.020 

2.0 

2.100.000 

1,103,491 

1,49 

1,982.167 

1,250,000 

3.3 

2,480.!  -7 

1  .37,0.000 

"180,581 

432.031 
3.452.017 

4.971,483 


1915. 


60,850.373 

17.798.245 

10.483,467 

11.47S.972 

9,814.148 

6.852.815 

5.019.  S42 

2.9- 

3,0^3,874 

2.905,505 

2.025,677 

1,244,043 

".442 

1.093.050 

1..378 

1,056,668 

332.565 

.669 

1.315.271 

1.011,304 

658,624 

252.208 

399.717 


150. 3  18.642 

'0.295 
14.76 

12.610.690 
5.627.621 

•  1.711 
1.976 

18 .001 
5.780,618 

9,000 
3  082.921 
3.41 

2.'  55.289 
2.102.836 
1,322.794 
1 .62 

1,168.070 
1  .770.565 
1.413 
1.09  1.154 
1.9- 

1,701.190 
13308,750 

"  236.336 

MM 

1.194.307 

526.324 


370.515  3681     299. 416. 015'    -t-or,  <jl     ••>!  5  on 5  302'     169.482.978 
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Canadian  Bank  Clearings. — The  clearings  of  the  Cana- 
dian banks  for  the  month  of  May  1918  show  a  decrease  from 
the  same  month  of  1917  of  5.4%,  and  for  the  five  months 
the  gain  reaches  2.5%. 


May . 

Five  Months. 

Clearings  at- — 

Inc.  or 

Inc.  or 

1!)18. 

1917. 

Dec. 

1918. 

1917. 

Dec. 

$ 

$ 

% 

S 

$ 

% 

Montreal 

389,500,210 

391,895,064 

—0.6 

1,691,085,703 

1,675,406,530 

+  0.9 

Toronto  _  . 

305.204.99fi 

284,304,551 

+  7.3 

1,295,192,742 

1,230,968,268 

+  5.2 

Winnipeg. 

181,967,144 

286,596,74s 

—36.4 

905,259,896 

1,023,052,291 

—11.5 

Vancouver 

43,706,931 

33,163,458 

+  31.8 

196,729,776 

145,962,479 

+  34.7 

Ottawa     . 

28,427,575 

26,152,598 

+  8.7 

125,365,956 

111,661,052 

+  12.3 

Victoria 

8,793,527 

7,015,602 

+  25.4 

39,153,842 

31,883,698 

+22.8 

Calgary 

25,517,397 

29,986,696 

—14.9 

135,875,562 

120,854,210 

+  12.4 

Hamilton 

22,474,328 

22,195,355 

+  1.3 

103,687,308 

96,438,779 

+  7:5 

Edmonton..   . 

14,035,461 

11,566,060 

+21.3 

69,183,774 

53,231,024 

+  30.0 

Quebec.   .   .   _ 

19,883,493 

19,711,061 

+  0.9 

87,693,813 

84,844,815 

+  3.4 

St.  John..   .    . 

9, 742,07s 

9,444,776 

+  3.1 

46,293,829 

44,661,550 

+  3.7 

Halifax 

18,093,975 

13,931,665 

+  29.9 

78,868,669 

59,108,003 

+  33.4 

London . 

10,S2s,12f, 

9,968,629 

+  8.6 

48,991,974 

46,425,644 

+  5.5 

Regina .   . 

13,680,377 

12,905,464 

+  6.0 

65,453,369 

56,900,635 

+  15.0 

Saskatoon    .   . 

7,358,180 

7,584,122 

—3  .0 

34,590,075 

34,174,035 

+  1.2 

Moose  Jaw  _  _ 

5,577,273 

4,759,882 

+  17.2 

25,363,407 

22,894,84S 

+  10.8 

Lethbridge 

3,480,367 

3,622,051 

—3.9 

15,546,826 

15,391,351 

+  1.0 

Brantford     .   . 

4,368,775 

3,868,011 

+  12.9 

19,141,739 

16,684,794 

+  14.7 

Brandon 

2,179,844 

2,193,090 

—0.6 

11,786,931 

10,297,654 

+  14.5 

Fort  William . . 

2,880,   28 

2,747,035 

+  4.8 

13,822,321 

11,264,728 

+  22.7 

New  W'm'ter. 

1,989,714 

1,458,012 

+  36.4 

8,529,954 

6,034,400 

+  41.3 

Medicine  Hat- 

1.87S.426 

2,638,579 

—28.8 

10,233,970 

12,483,265 

+  18.0 

Peterborough  . 

3,190,908 

2,867,036 

+  11.3 

14,502,839 

12,454,719 

+  16.4 

Sherbrooke  

4,184,991 

3.386,030 

+  23.6 

16,832,844 

14,128,089 

+  19.1 

Kitchener    .   _ 

2,946,572 

2,905,448 

+  1.4 

12,552,066 

12,299,753 

+  2.0 

Total  Canada 

113189  4695 

1196867  493 

—5.4 

5,071,739,185 

4.949,509.614 

+  2.5 

The  clearings  for  the  week  ending  May  30  at  Canadian  cities 
in  comparison  with  the  same  week  of  1917,  show  a  decrease 
in  the  aggregate  of  18.4%. 


Week  ending  May  30. 

Clearings  at — ■ 

Inc.  or 

1918. 

1917. 

Dec. 

1916. 

1915. 

Canada- — 

8 

$ 

% 

S 

S 

Montreal 

73,660,953 

88,359,388 

—16.6 

75,332,946 

37.688,565 

Toronto . .   . 

64,269,439 

66,7 

—3 .8 

49,951,714 

36,756,160 

Winnipeg     

36,972,260 

65,511,313 

—43.6 

40,910,238 

16.492,300 

Vancouver . 

8,827,772 

7,601,091 

+  16.1 

6,063,048 

4,468,051 

Ottawa . 

5,300,992 

5,358,805 

—1.0 

4,975,889 

3,247,811 

3,858,998 

4,395.459 

—12.2 

3,421,196 

2,450,942 

Halifax.   _   

3,406,370 

3,081,815 

+  10.5 

2,608,212 

1,957,786 

Calgary    .    .    .    . 

4,663,1  IS 

6,744,510 

— 30.9 

4,281,588 

1,976,562 

Hamilton 

4,698,092 

4,909.892 

—4.3 

3,457,242 

3,588,389 

St.  John 

1,775.00-. 

2,252,152 

—21.2 

1,500,000 

1,269,574 

Victoria 

1,497,914 

1,790,232 

— 16.4 

1,895,735 

1,18S,S71 

Lon'on  _. . 

1,947,013 

2,054,561 

—5.2 

1,935,448 

1,627,191 

Edmonton.. 

2, 56!, 710 

2,660,845 

—3.6 

2,057,742 

1,635,699 

Regina 

2,445.616 

3,122,985 

—21.4 

1,918,826 

1,136,063 

Brandon  .  _ 

435,053 

420,611 

+  3.4 

458,847 

321,279 

Lethbridge     .   _. 

651,869 

888,863 

—26.7 

4.-0.793 

251 .200 

Saskatoon    

1,415,298 

1,871,375 

— 24.4 

1,054,114 

559,269 

Brantford 

777,126 

827,924 

— 6.0 

625,308 

396,503 

Moose  Jaw 

999,034 

1.109,103 

—9.9 

755,423 

695,550 

Fort  William 

456,504 

663, 080 

—31.2 

538,534 

309.376 

New  Westm'ter. 

401.3SI, 

345,323 

+  17.1 

285,774 

281,65  2 

Meriicine  Hat 

370,946 

534.091 

—30.5 

378,647 

181,464 

Peterborough  . . 

587,017 

671,787 

—12.5 

4S3.490 

334,04  6 

Sherbrooke    . 

661,361 

755. 9S3 

—12.4 

432,792 

Kitchener 

478, 2 SO 

607,372 

—21.3 

578,078 

Total  Canada  . 

223.137.S2S 

273,319,449 

—18.4 

206,341,6241 

118,813,306 

THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the   following   from   the   weekly   circular  o 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
May  16  1918: 

GOLD. 

The  Bank  of  England  gold  reservo  against  its  note  issue  shows  an  increase 
of  £373.670  as  compared  with  last  week's  return.  The  Transvaal  gold 
output  for  April  1918  amounted  to  £3,046,045,  as  compared  with  £3,155,121 
for  April  1917  and  £2,957,614  for  March  1918.  The  expression  "precious 
metal"  has  been  commonly  used  to  imply  a  reference  to  either  gold  or 
silver.  To-day  the  range  is  wider,  for  several  other  metals  have  acquired 
commercial  values  far  exceeding  those  of  gold  and  silver.  It  is  reported, 
for  instance,  that  the  United  States  Government  has  just  commandeered 
the  stocks  of  platinum,  palladium  and  iridium  in  that  country,  and  has 
fixed  the  respective  prices  at  the  dollar  equivalents  of  £21,  £27  and  £35 
per  troy  ounce.  On  these  bases,  the  price  for  platinum  is  twenty-fold,  for 
palladium  ten-fold  and  for  iridium  thirty-fold  that  which  once  obtained. 
(Coins  composed  of  platinum  once  possessed  circulation  in  Russia.)  Those 
high  quotations,  however,  seem  insignificant  beside  that  for  radium,  which, 
at  £16  per  milligram,  works  out  at  £500,000  per  troy  ounce. 

SILVIO  II. 

The  market  has  continued  perfectly  steady,  and  the  valuo  of  the  motal 
at  its  source  remains  the  same.  The  fall  on  the  13th  lost,  of  %d.  in  the 
prico  represents  merely  the  reduction  in  (lie  insurance  rate  from  the  United 
States  of  America  to  London.  The  only  factor  now  likely  to  affect  the 
price  for  some  time  to  come  is,  as  Intimated  in  our  letter  of  the  21st  March 
last,  variation  in  freight  and  insurance  rates.  Up  to  the  present  this  has 
boen  borne  out  by  events.  Shanghai  exchange  remains  without  animation, 
at  about  the  samo  figure  Tho  last  three  Indian  Currency  returns  give 
details  as  follow: 

(In  Lacs  of  Rupees.)  April  22.    April  30.        May  7. 

Notes  in  circulation 10,198  10,596  10,530 

Reserve  in  silver  coin  and  bullion  (within  and 

without  India). 1,169  1.372  1,215 

Gold  coin  and  bullion  in  India 2.300  2,260  2,230 

Gold  out  of  India 45  45  45 

The  stock  in  Shanghai  on  M.-i\  1  1  Consisted  of  about  32,150.000  ounces 
in  sycee  and  15,800,000  dollars,  as  compared  with  about  31.700,000 
ounces  in  sycee  and  15,200,000  dollars  on  the  4th  inst. 

Cash  quotations  for  bU  silver  per  ounce  standard: 


May  10 ...d. 

"     11 

"     13 

"     14 

"     15 


I  i 


Maj   10 (j    |S- 

\  rerage 1 

Bank    rate    i,iy 

Bar  gold  per  ounce  standard  77s.  'id'. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 


London.  June  1. 

Week  ending  June  7.  Sat. 

Silver,  per  oz d.  48% 

Consols,  2%  per  cents Holiday 

British,  5  per  cents 

British,  4%  per  cents 

French  Rentes  (in  Paris) _.fr.  Closed 
French  War  Loan  (in 

Paris) fr. 


June  3 

June  1 

June  5. 

June  6. 

June  7 . 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

48% 

48% 

48% 

48% 

48% 

56% 

56  % 

56  % 

56% 

56% 

94  % 

94% 

93  % 

93% 

93% 

99% 

99% 

99% 

99% 

99% 

60.00 

60.00 

60.00 

60.00 

87.95 

87.95 

87.95 

88.00 

No  quotation  fixed  for  forward  delivery.     Tho  quotation  to-day  for  cash 
delivery  is  %d.  below  that  fixed  a  week  ago. 


The  price  of  silver  in  New  York  on  the  same  days  has  been: 


Silver  in  N.  Y.,  per  oz..cts.  99% 


99% 


99 'i 


99% 


99' 


99% 


Commercial  aud -BXisceiXatxjeims  JJjems 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  FOR  CHARTER. 

For  organization  of  national  banks:  Capital. 

The  First  National  Bank  of  San  Juan,  Cal $25,000 

The  First  National  Bank  of  Green,  Kans 25,000 

The  Citizens  National  Bank  of  Boston,  Mass 500,000 

The  Choteau  National  Bank,  Choteau,  Mont .    .     25,000 

The  Tiber  National  Bank  of  Tiber,  Mont 25,000 

The  First  National  Bank  of  Edenwold,  Tenn 25,000 

For  conversion  of  State  banks: 

The  Security  National  Bank  of  Bridger,  Mont 25,000 

Conversion  of  The  First  State  Bank  of  Bridger.  

Total S660.000 

CHARTERS  ISSUED. 
Original  organizations: 

The  First  National  Bank  of  Elkhart,  Kans $25,000 

The  Farmers  and  Merchants  National  Bank  of  Boswell.  Okla_.     25,000 
The  Broad  Top  National  Bank  of  Coaldale,  Pa.  (P.  O.  Six  Mile 

Run,  Bedford  County,  Pa.) 25,000 

Conversions  of  State  banks: 

The  Farmers  National  Bank  of  Norway,  S.  C 25,000 

Conversion  of  The  Farmers  and  Merchants  Bank  of  Norway. 


Total... $100,000 

CHANGES  OF  TITLE  APPROVED. 

The  Teutonia  National  Bank  of  Dayton,  Ohio,  to  "The  American 
National  Bank  of  Dayton." 

The  German  National  Bank  of  Ripon,  Wis.,  to  "The  American  National 
Bank  of  Ripon." 

The  Germania  National  Bank  of  Milwaukee,  Wis.,  to  "The  National 
Bank  of  Commerce  of  Milwaukee." 

The  German  National  Bank  of  Allegheny,  Pa.,  to  "The  National  Bank 
of  America  at  Pittsburgh."     (Allegheny  annexed  to  Pittsburgh.) 

INCREASES  OF  CAPITAL  APPROVED. 

Amount. 
The  First  National  bank  of  Van  Nuys,  Cal.     Capital  increased 

from  $50,000  to  $100,000.     Amount $50,000 

The  Millikin  National  Bank  of  Decatur,  111.     Capital  increased 

from  $200,000  to  $500,000.     Amount 300,000 

The  American  National  Bank  of  Holdenville,  Okla.     Capital  in- 
creased from  $25,000  to  $50,000.     Amount 25,000 


Total ..$375,000 

VOLUNTARY  LIQUIDATIONS. 

Capital. 

The  First  National  Bank  of  Trenton,  Tenn .   $55,000 

Liquidating  Agent:  John  R.  Walker,  Trenton.  Tenn.     Succeeded 
by  the  Bank  of  Commerce,  Trenton,  Tenn. 

The  Byrom  National  Bank  of  Byromville,  Ga 25,000 

Liquidating  Agent:  S.   B.  Byrom,  Byromville.     Bank  discon- 
tinued business. 

The  Greene  County  National  Bank  of  Carrollton,  111 100,000 

Expiration  of  corporate  existence.  

Total $180,000 

Aucti  n  Sales. — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Slock  Excl '  ange  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


5  Unite  1    1  las    .v     Elec     <  '.>n>. 

"  Job  '   40% 

100  '■.  Inda  ir  Print  fl  or]         >rn     .41% 
30  Hudson  Co.  Consum.  Brew 25 


iCtS.  !\r  ant . 

I  N.  Y.  L  m.v. 

20  R  'broidery  Works $200 

Per  cent. 

•  .  1935   10 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


$  pi 

1,2  .0  1      ■     P..-.V-.  pref 100 

1  •  -  [erch  inta  STal    B  ink    . . . 

3  Ha  all    ■  i  '■  oole  1 

Ills 139 

110 

50  E  II         

..-I 

Vet  nont  RR 2 

1  Be  bring,  com 

SO  Federal  Bearing,  pref 85 


$  per  ah . 

1 ,000  Internal .  M  1  ibem 

1 

25  Draper  Corporation 114 

35  Rli  1-    A     Grlr. 

75%  t."i  '  t 

5  Li  .108 

cent. 
O80     '                            1   Elec. 
LSI   5s,    1934 96% 


By  Messrs.  Millett,  Roe  &  Hagen,  Boston: 


Shares. 

I     \li!lS. 170H 

.  72% 

.     ...    9  1 


S  per  sli. 
_ 91  '  . 

106 


By  Messrs.  Barkes  &  Lofland,  Philadelphia: 


'■ M 

2    Easl  Pa,  it': 
6  Farm 
1  Fo  ii'  h  3tree 



1 1  u  e  1   E  "I    r  a  I 
1  1 
5P 


1,000                                                       111!    . 


I 
II,    tr. 
■ 
10  00  I 

1  ' 61 


70 


BANK  NOTES— CHANGES  IN  TOTALS  of,  AND  IN 
DEPOSITED  BONDS,  &o.— We  (five  below  tables  which 
show  all  tho  monthly  changes  in  national  bank  notes  and  in 
bonds  and  l(<o;al  tonders  on  deposit  therefor: 


2420 


THE  CHRONICLE 


[Vol.  106. 


1917-18. 


Apr.  80 
Mm. 30 
Feb.  38 
Jan.  81 

Dec.  81 

Oct.  81 

Aug.:il 
Jnl>  31 
June  30 
May  31 
Ayr.  30 


1018 

1018 

1018 

1918 

L017. 

1017. 

I II 1 7  . 

I'M  7 

1917. 

1917. 

1917. 

1917. 

1917. 


Bondi  and  LtQal  Tenders 
on  Deposit  for — 


I,    r.  -.i 


Legal 

Tenders . 


688,060.610 

686,340,410 

684,608,200 

683.6 

681,666.810 

670,440.210 

678,134,370 

677,818,430 

678,121,780 

671.333.000 

669.392.710 

087.687.120 


86,180,817 

17,276 
,  I  .1170 
87,307,640 
38,103,287 
30,673,272 
11,806,306 
18,22 

45,416,7  i." 
47,749.677 
50,241.202 
63.245.374 


Circulation  Afloat  Under— 


llundi . 


■  18,360 
684.667,1  17 
680,002,730 
■I  ,646 
881,81  1.081 
678.048,778 
670.703. io:< 
876,182,077 
674,614,666 
670,807,176 
667,670,433 
600.344,773 
004,245.448 


Legal 
Tender*. 


1.817 

;ui,2.. 
37.01. 

i  ,670 
37,80; 
38,103,287 
80,678,272 
11,806,806 
43.223,059 
45.410,747 
47,749.577 
50.241.202 
63,245,374 


Total. 


722,288,177 
720,01 

717,833,216 
710,212,630 

717,052.005 
710.270. .175 
710,578,382 
717.737.7ir. 
71S.783.022 
715,420,010 
7ie.5s:..'i7:, 
717.4UO. 822 


111,742,055  Federal  Reserve  bank  notes  outstanding  May  1,  of  which  110,782,400 

covered  by  bonds  and  ¥1,1)10,555  by  lawful  money. 

The  following  show  the  amount  of  each  class  of  U.  S. 
bonds  held  against  national  bank  circulation  and  to  secure 
publio  moneys  held  in  national  bank  depositaries  on  Apr.  30: 


Bonds  on  Deposit 
.April  30  1018. 


2s.  U.  S.  Consols  of  1930 

3s,  U.  S.  Loan  of  1008-1018. 

4s,  U.  S.  Loan  of  1025 

2s,  U.  S.  Panama  of  1936 

2s,  U.  S.  Panama  of  1938 


Total 


U.S.  Bonds  Held  April  30  to  Secure — 


On  deposit  to 

secure  Federal 

Reserve  Bank 

Notes. 


9,605,900 


825,000 
146,500 
155,000 


10,732,400 


On  deposit  to 

secure 

National  Bank 

Notes . 


557,271,600 
17,941,820 
41,699,350 
47.189,820 
24,807,120 


088,969,710 


Total 
Held. 


566,877,500 
17,941,820 
42,524,350 
47,336,320 
25,022,120 


699,702,110 


The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  Apr.  1  and 
Apr.  1  and  their  inc.  or  dec.  during  the  month  of  April. 

National  Bank  Notes — Totil  Afloat — 

Amount  afloat  April  1  191S ...5720,919,507 

Net  amount  issued  during  April 1 ,368,670 


Amount  of  bank  notes  afloat  May  1  1918 5722,288,177 

Legal  Tender  Notes — 

Amount  on  deposit  to  redeem  national  bank  notes  April  1  1918 S36,252,360 

Net  amount  of  bank  notes  retired  in  April 62,543 


Amount  on  deposit  to  redeem  national  bank  notes  May  1  1918.. 


536.189.817 


GOVERNMENT  REVENUE  AND  EXPENDITURES. 
— Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  April  1918  and 
1917  and  for  the  ten  months  of  the  fiscal  years  1917-18 
and  1916-17. 

April  1918.      April  1917.  10  mos  .'17-18  10  mos.'16-'17 

s  $  $  s 

16,445,532     20,911,336      142,473,887      178,603,899 


Receipts. 
Ordinary — 
Customs 

Internal  revenue: 

Income  and  excess  profits 
tax 

M  iscellaneous 

Miscellaneous  revenue 


83,012,300  24,814,125  1S5,253,610 
93,113,711  40,238,073  632,893,920 
18,111,895       7,293,420       172,441,155 


56,849,856 

342,673,172 

57,383,143 


Total 20-5,683,438     93,257,554   1,133,062,572       635,510,070 


Panama  Canal. 
Tolls,  Ac 


635,706 


377,678 


5,002,163 


Public  Debt. 

First  Liberty  Loan  bonds..  119,806    520,404,735 

Second  Liberty  Loan  bonds  208,154    3,807,931,075 

Third  Liberty  Loan  bonis.     104,799,603    104,799,663 

Certificates  of  Indebtednessl, 150,805,500  265,000,000  7,457,965,500 

War  savings  &  thrift  stamps      60,972,984    190,885,266 

Postal  Savings  bonds 1,020.940 

Deposits  for  the  purchase  of 

One-Year  Treasury  Notes 

(Sec.  18,  Fed.  Res.  Act, 

approved  Dec.  23  1913). 
Deposits  for  retirement  of 

nat.  bank  notes  &  F.  R. 

bank  note3  (Acts  of  July 

14  1890  &  Dec.  23  1913). 


4,390.000         19,150.000 


4,822,178 


315,000,000 
Y,704~,660 


4,390,000 


795,350 


294,047 


6,734,050        30,538,712 


Total 

Grand  total  receipts 


..1,317,699,457  269,084,047  12108,891,229       357,723,372 
.1.527,018,601  303,319,279  13246,955,969       998,055,620 


Disbursements. 

Ordinary — 
Checks  and  warrants  paid 

(less  balances  repald.&c.)    903,894,643 
Int.  on  public  debt  paid...         6,862,115 


78,175,385  5.479, 513, 671 
3,424,213         62,754,721 


772,429, S25 
20,798,442 


Total 910,756.759     81,599,598  5,542,268,392       793,22.8,267 


Special — 

Panama  Canal:  cheeks  paid 

(less  balances  repald.&c.)       1,674,638      2,346,335       15,076,180 

Purchase  of  obligations  of 

foreign  governments  .   .    287,500*000  200,000,000  4,071,320,750 

Purch.  of  Ferl.  Farm  Loan  bonds: 

Principal 15,050.000   45,600,000 

Accrued  Interest 306.382   759. 201 

Pay't  for  West  Indian  Islds.     

Subscription  to  stock  of  Fed- 
eral land  banks 5.948,020 


18.832.612 
200,000,000 

"25.00b.066 
5,048,020 
Total. 304,531.020  203,294,355  4,133,655.143       247,780.632 


Public  Debt — 

Bonds.  Interest-bear's  a 
and  certificates  retired..    385.005.S2  s 

One-year  Treas.  note)  re- 
deemed (Sec.  18,  Federal 

ve  Act,  approve  1 
Deo.  23  1013). 

Nat'l  ban:;  notes  and  F.  R. 
bank  notes  retire  1  (Acts 
of  July  It  1S90  and 
Dec.  23  1013)... 


938  3,732,532,030 


8,212,000       4,390.000        27,362,000 


15,500 


4,300,000 


1,120,133       3,280,510        10,168,545        84,41 


Total 394.346.956       7.680.44S  3,770,063.484        38,8 


Grand  total  disbursements  1,600,634,735  297.574,401  13451.997,019  1,070,820.803 
of  total  reoelpts  over 
total  disbursements     ... 65,744,878... 

Excess   of    total   disburse- 
ments over  total  receipts      82.616.134    203,041.050        SI. 774. 273 


DIVIDENDS. 

Tin    following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

D     duals  announced  litis  week  are  printed  in  italics. 


0/  Company. 


Railroads  (Steam). 

Albanj  lehanna.. 

f 

(quar.) 

('.'.•A' 

(quar.) 

1  &  Lowell 

.  preferred 

Canadian  Pacific  00m.  (quar.)  (No. 88) 
— 

•  i.ilncy  (quar.) 

Hi  i-iii  Co.  (quar.) 

"/ 

Erie  S  1  (d'lar.) 

.  pref.  (qu.). 

Hooking  Vallej   Railway 



Interborough  Rapid  Transit  (quar.) 

1    and  pre/,  (.quar.) 

III  \  at  .  nit.  &  Coal 

Manhattan  Ry.  (quar.). 

A  Birmingham,  pref 

New  York  A  Harlem,  com.  &  pref 

Norfolk  &  Western,  common  (quar.)... 

Northern  Securities 

Reading  Company,  1st  pref.  (quar.) 

Reading  Company  2d  pref.  (quar.) 

Rensselaer  &  Saratoga 

Southern  Pacific  Co.  (quar.)  (No.  47).. 
Union  Pacific,  common  (quar.) 


Street  &  Electric  Railways. 

Arkansas  Val.  Ry.,  L.  &  Pow.,  pf.  (qu.) 
Brazilian  Tr.,  L.  &  Pow.,  pref.  (quar.).. 
cities  Service,  com.  &  pref.  (monthly).. 

Common  (payable  in  common  stock) . 

Consolidated  Traction  of  N.  J 

Ry.,  Phila 

'-Superior  Trac,  com.  &  pref.  (iu.) 
101  I'.iso  IClectric  Co. .com. (quar. )(No.28) 

Indianapolis  Street  Ry 

Louisville  Ry.  (quar.) 

Manhattan  Bridge  Three-Cent  Line(qu.) 

Public  Service  Corp.  of  N.  J.  (quar.) 

San  Joaquin  L.  &  P.,  pref.  (qu.)(No.  14) 
Springfuid(Mo.)R'j  .&L.,pf  .(qu.)  (No.li) 
Turin  City  Rap.  Trim.,  Minncap.,pf.(qu.) 

Union  Traction,  Philadelphia 

United  Electric  Co.  of  N.  J 

United  Light  &  Rys.,  com.  (qu.)  (No.  14). 

First  preferred  (quar.)  (No.  31) 

Utah  Power  &  Light,  pref.  (qu.)  (No.  22). 
West  Penn  Rys.,  pref.  (quar.)  (No.  4)_. 
West  Penn  Trac.  &  Water  Pow.,  pf.(qu.) 


Trust  Companies. 

Guaranty  (quar.) 

New  York  Life  Insurance  &  Trust. 
United  Stales 


Miscellaneous. 

Ahmeek  Mining  (quar.)  (No.  26) 

Alax  Rubber,  Inc.  (quar.) 

AlUs-Chalmers  Mfg.,  pref.  (quar.) 

Pref.  (account  of  accumulated  divs.) 

Allouez  Mining  (quar.)  (No.  12) 

Amer.  Bank  Note,  pref.  (quar.) 

Arner.  Beet.  Sugar,  pref.  (qu.)  (No.  76) 

American  Can,  preferred  (quar.) 

Amer.  Car  <fc  Fdy.,  com.  (qu.)  (No.  63).. 

Preferred  (quar.)  (No.  77) 

American  Chicle,  preferred  (auar.) 

American  Ciaar,  pref.  (quar.) 

American  Express  (quar.) 

Amer.  International  Corp.,  com.&  pf.(qu) 
Amer.  Locomotive,  com.  (quar.) 

Preferred   (quar.) ..   .   .   .   . 

American  Public  Service,  pref.  (quar.).. 
American  Radiator,  common  (quar.).. 

American  Sewer  Pipe  (quar.)   . .. 

Amer.  Smelt.  &  Refg.,  com.  (quar.) 

Amtr.  Smellers  Securities,  pref.  A  (qu.).. 

Preferred  B  (quar.) 

America,i  Snuff,  common  (quar.) 

Preferred  (quar.) 

Ameri  t,  s  (iwir.) 

Am.  Sugar  Refining,  com. (qu.)  (No. 107) 

Common  (e-:tra) . 

Preferred  (quar.)   (No.  106) 

Amer.  Sumatra  Tobacco,  pref 

Amer.  Telep.  &  Tele',',  (quar.).   

American  Thread,  preferred 

American  Tobacco,  pref.  (quar.) 

.1///.  Heart  Woolen,  common  (quar.) 

Pref  1  it.) 

Assoc:-  uar.)  .       

Atl.  Gulf  A.-  W.  I.  SS.  Lines,  common... 

Preferred  (quar.) 

Atlantic  Refining  (quar.) 

Atlas  Powder,  com.  (quar.) 

Extra 

Baldwin  Loco:  totlve,  preferred 

B irretl  Co.,  common  (quar.) 

Preferred  (quar.) 

Beldln  Ul..pf.(No.  14). 
Bethlehem  Steel,  common  (quar.) 

Common,  Class  b  (quar.)___ 

Cum.  i-otiv.  -ireT.   (quar.) 

7\  preferred  (quar.) 

Blumenthal  (F.)  Co.,  common  (quar.).. 

Preferred  (quar.) 

common  (quar.) 

Preferred  (quar.) 

Borden  -  I  londensed  Milk,  pref.  (quar.). 
Brier  Hill  Seel,  com.  (quar.)--- -- 

Com  1) 

Preferre  i   (quar.) 

British-  Vmerloan  Tobacco,  ordinary 

Brooklyn  Union  Gas  (quar.) 

Buckeye  Pipe  Line  (quar.) 

(quar.)  (No.    95) 
Burns  Bros  .  com. (extra,  In  L.L.  bds.) 
■nla  Packing  Corp.,  com.  (quar.).. 

Prefe  red      •  1  -r.) 

troleum,  vr, 
Calumi  Mining  (quar.)... 

Calomel  ,V  II.  ...,.;  (quar.) 

Cambria  Steel  (quar.) 

Extra    .    .  . 


Per 

1 :  m 


4'A 

81  60 
500 
2H 

4 
*2 
'IVi 
2 

2 

2K 

2A 
87Hc 

IK 

2 

2 

2K 
*S1.2.' 

*si.2; 
1% 

2 
12.50 

IK 
3 

50c 
50c. 
4 

1H 
2K 


1% 

l'A 
K 

fH 

2 
*S3 

1 

2A 
*3 

m 

l'A 
2 

IK 
IK 
1% 
*S1  .50 
2K 
1 

1A 
l'A 
IK 
1A 


Canadian  Car  &  Foundry,  preferred 

(quar.) 

Carbon  -s  eel  2d  pref.  (annual) 

Carwen  Steel  rool 

1    1  )  Thresh   Mach.,  pref.  (quar 


5 
20 
25 


S2 

SI  .50 
IK 
h% 

SI. 50 
75c. 
1A 
IK 
2 
IK 

*1K 

*1A 
1A 
90c. 
IK 
IK 
IK 
3 

A 
1H 

*1A 

*1K 
3 

ik 

*1K 

plK 
t»K 
PlH 

3« 

2 
12^c. 

IK 

IM 

IK 
•IK 

5 

IK 

5 

2 

3 

3K 
*1K 
*i  \ 

2M 
2Vt 
2 

IN 

1  A 
IK 

50c. 
1  \ 
IK 

8K 
IX 

6 

IH 

$2 
•_> 

<5 
$1 

1 

S2 
S15 
750. 
75e. 
8K 
2 
6 

50o. 
IK 


When 


July 
Aug. 
June 

July 
June 
July 
June 
June 
June 
June 
J  line 
July 
June 
June 
June 
July 
July 
July 
July 
July 
July 
July 
June 
June 
June 
July 
July 
July 
July 


June 
July 
July 
July 
July 
June 
July 
June 
July 
July 
June 
June 
June 
July 
July 
June 
July 
July 
July 
July 
June 
June 


Holders 
•Holders 
June    1 

Holders 

Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 

Holdt  rs 

Holders 
J'liie  12 
Holders 
•Holders 
•June  18 
Holders 
June  2 
Holders 
Holders 
June  15 
Holders 
Holders 
June  10 
Holders 
Holders 


of  ree. 

to 
of  rec. 
of  rec. 
<><  ree. 
Of  rec. 
of  ree. 
of  rec. 
of  rec. 
Of  re-. 
Of  ree. 
of  rec. 
Of  rec. 
of  rec. 

1  ) 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 


Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 

♦June  22 
June  16 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


June  29 
June  10 
July     1 


June  2S 
June  15 
July  15 
July  15 
June  26 


July 
July 
July 
July 
July 
July 
July 
July 
June  29 
July  3 
July  22 
July  1 
June  29 
June  20 
June  15 
July  1 
July  1 
July  1 
July  1 
June  29 
July  2 
July  2 
July  2 
Sept.  2 
July  15 


July- 
July 
July 
July 

July 
Aug, 
July 
June  15 
June  10 
Juue  10 
July  1 
July     1 

July  1". 
June  15 
July  1 
July  1 
i-.tlv  I 
July  1 
June  29 
July     1 

July  1 

July  1 

June  15 

July  1 


to 
to 
to 

to 


July 

July 
June  29 
July  1 
June  15 
June  20 
June  10 
June  15 
July  1 
July      1 

Juneor24 

June  14 
June  15 
June  15 

Je.lv  IS 
July  1 
July  30 
June  10 
July     1 


Holders  of  rec. 
June    5      to 
Holders  of  rec. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  21  to 
June  II 
May  25 
•June  15 
'June  15 
Holders  of  rec. 
Holders  of  rec. 
'Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
May  15  to 
Holders  of  rec. 
June  15  to 
June  15  to 
'Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  1  to 
June  1  to 
Holders  of  rec. 
'Holders  of  rec. 
►Holders  of  rec. 
Holders  of  ree. 
Holders  of  rec. 
Holders  of  ree. 

I  of  ree. 
Holders  of  rec. 
Hellers  of  ree. 
Holders  of  rec. 
Holders  of  ree. 

•B  of  rec. 
Holders  of  rec. 
June  21       to 

■|       10 
June  21       to 

Holders  of  eon; 

Holders  of  rec. 
Holders  of  roc. 
Holders  of  ree. 
Holders  of  roe. 
Holders  of  rer. 
Holders  of  rec. 
•Holders  of  re- 

Holders  ol  r  to. 

Holders  of  rec. 
S  of  ree 
Holders  of  rec 
Holders  of  rec 
Holders  of  ,-ee 
Holders  of  rec 
June  2  to 
Holders  of  rec 


June  27a 

J  line  19a 
May  31a 
May  25a 
June  15 
June  la 
June  la 
June  19a 
June  la 
June  15a 
May  31a 
June  10a 
June  14a 
July   4 
June  20a 
June  15a 
July  15 
June  15a 
June  30 
June  17a 
May  31a 
June  27 
May  28a 
June  25a 
June  30 
May  31a 
June  la 


May  31 
June  15 
June  15a 
June  15a 
June  29a 
May  31a 
June  15a 
June  5a 
July  1 
June  20 
June  20 
June  15a 
May  31 
June  15a 
June  15a 
June  8a 
June  29a 
June  15a 
June  15a 
June  15a 
June  1 
June  1 


June  21 
June  10 
June  20 


June  8 
May  31a 
June  29a 
June  29a 
Juue  12 
June  15a 
June  ion 
June  14a 
June  13a 
June  13a 
June  20 
June  15a 
May  31a 
June  15a 
June  ISa 
July  5a 
June  15 
June  29 
June  20 
June  2 
Juue  23 
June  23 
June  15a 
June  15a 
June  15 
June  la 
June  la 
June  la 
Aus  15a 
June  20a 
June  30 
June  15a 
June  26 
June  26 
June  29a 
June  2<5a 
June  10a 
May  20a 
June  9 
June  9 
June  8a 
June  18 
July  1 
June  1 
June  15a 
June  15a 
June  15a 
June  15a 
June  29a 
June  29a 
June  20a 
June 
June 

July 
July 
July 

1  NO.  67s 

June  13a 
May  31 

June  20a 
May  31a 

M.iy  31a 
June  15  a 
June  20 
June  7a 
May  28 
May  3ia 

May  31a 

June  15a 

June  15 

July  26a 

June  9 

June  10a 


:o« 

la 
1 
1 
1 
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Name  of  Company. 


Miscellaneous   (Continued) — 

Celluloid  Co.  (quar.) 

Centennial  Copper  Mining  (qu.)  (No. 3) 

Central  Leather,  pref.  (quar.) 

Central  Slates  Elec.  Corp.,  pref.  (quar.). 

Chandler  Motor  Car  (quar.) 

Charcoal  Iron  of  America,  com.  (quar.) 

Preferred 

Chcsebrough  Manufacturing   (quar.) 

Extra 

Chicago  Telephone  (quar.) 

Childs  Company,  common  (quar.)... 

Preferred   (quar .) 

China  Copper  Co.  (quar.) 

Cleveland-Akron  Bag  (quar.) 

Extra 

Cluctt,Peabody  &  Co., Inc., pf.(qu.)(No. 22) 

Colorado  Power,  preferred  (quar.) 

Columbia  Graphop.Mfg.,pf  .(qu.)(No.l) 
Computing-Tabulating-Recording    (qu.) 

Consolidated  Uas  (quar.) 

Cons'd  Interstate-Callahan  Mln.  (quar.) 
Continental  Can,  common   (quar.) 

Preferred  (quar.) 

Continental   Oil    (quar.) _*. 

Continental  Refining,  com.  (monthly).. 

Copper  Range  Co.  (quar.)  (No.  4G) 

Crescent  Pipe  Line  (quar.) 

Cresson  Cons.  Cold  M.  &  M.  (monthly) 

Crex   Carpet 

Crucible  Steel,  pref.  (quar.)  (No.  63). 

Cuba  Cane  Sugar,  preferred  (quar.).. 

Cuban-American  Sugar,  common  (qu.) 

Preferred    (quar .) 

Cudahy  Packing,  common  (quar.) 

Diamond  Match  (quar.) 

Distillers  Securities  (quar.) 

Extra 

Dominion  Glass,  Ltd.,  com.  (No.  1) 

Preferred  (quar.) ... 

Domin.  Steel  Corp.,  com.(qu.)  (No.  17) 
Dominion  Textile,  Ltd.,  common  (qu.). 
du  Pont  (E.I.)  de  Nem.&  Co.,  com.  (qu 

Debenture  stock  (quar.) 

duPont  (E.I.)  de  Ne;n.  Powd.,  com.(qu) 

Preferred   (quar.) _ 

Eastern  Steel,  common  (quar.) 

First  and  second  pref.  (quar.) 

Eastman  Kodak,  common  (quar.) 

Preferred  (quar.) 

Eastman  Kodak,  common  (extra) 

Eled.  Light  <_v  Power  Co.  of  Abington 

&  Rockland,  Mass.  (No.  50) 

Electric  Storage  Battery,  com.  &  pf.  (qu.) 
Elkhorn  Coal  Corporation,  common 

Preferred 

Equitable  Ilium.  Gas  L.,  Phila.,  pref. 
Federal  Mining  &  Smelting,  pf.  (quar.). 

Federal  Sugar  Refg.,  com.  (quar.) 

Firestone  Tire  &  Rubber,  com.  (quar.) 

Preferred  (quar . ) 

Foundation  Co.,  common 

Galena-Signal  Oil,  com.  (quar.) 

Preferred   (quar.) _   

General  Chemical,  preferred  (quar.) 

General  Electric  (quar.) 

Extra  (payable  in  stock) .   . 

General  Fireproof ina,  com.  &  pref.  (quar.) 
General  Railway  Signal,  com.  &  pf.  (qu.) 

Globe  Oil   (monthly) 

Globe  Soap,  common,  1st,  2d  and  special 

preferred  stocks  (quar.) 

Globe  Wernicke,  comma::  (quar.) 

Goodrich  (B.  F.)  Co..  common  (quar.) 

Preferred  (quar.) 

Grasselli  Chemical,  com.  (quar.) 

Common  (extra) .  ....   .   _    _. 

Preferred  (quar.) 

Great  Lakes  Towing,  common  (quar.). 

Preferred   (quar . ) 

Great  Northern  Iron  Ore  Properties 

Gulf  Stales  S;eel,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Harbison-Walker  Refract.,  pf.(qu).  .. 
Hart.,  Schaffner  &  Marx,  Inc.,  pf.  (qu.) 

Haskell  &  Barker  Car  (nuar.) 

Helme  (George  11'.)  Co.,  coir...  (quar.) 

Pref  rred  (quar.) 

Hercules  Powder,  common  (quar.) 

Comm on   (■rim) 

Homestake Mining  (monthly)  (No.  526). 

Illinois  i'ipe  Line   

Independent  Brewing, Pittsb.. com.  (qu.) 
Indian  Refining,  common  Omar.) 

Preferred  (quar.) 

International  S  tit  (quar.) 

International  silver,  preferred  fquar.).. 
Isle  Roy  de  ( lopper  Co  no.  10) 

Jewel  Tea,  Inc.,  pref.  (quar.) .   .. 

Kelly  Springfield  Tire.  pref.  (quar.) 

Kennecott  Copper  Corporation  (quar.) 

Capital  distribution 

Kerr  Lake  Mines,  Ltd.  (quar.) (No.  3). 
Kresge  (.<-'.  S.)  Co.,  common 

Prcfcrrt  I  (q  uar. ) 

Kress  (8.  II.)  &  Co.,  com. (quar.) (No. 1) 

Preferred  Couar.) .  _ .. 

La  Belle  I-  m  Works,  common  (quar.).. 

Preferred   I  iuar.). 

Lackawanna  Bteei,  common  (quar.)... 

I ' ion  , _.  

Lehigh  Valley  Ci  ptar.) 

Library  Bu  •  ion  (quar.) 

Preferred  (quar.) 

iref.  (quar.) 

it.) 

\lard  (/'.)  Co  <   

I'n  i  r.).. 

Mack  ay  Compan  :'i.)(No.52) 

Preferred  (quar.)   (No. 68). 

Magma  Copper  (quar.) 

•   "  (quar.) 

,u»                                            (qu.). 
'  orefi  rred  (qua') 

Tel.  of  Arucr.lVo    2) 

'i         ||    lotor,  inc  .  i  j!  pref.  (quar  | 
Mergenihaler  Linotype  (quar.)  <  . 
Mexican  Petrolt  in  (quar.).. 

Preferred      (qu  ir  I  

Mont  (qu  ir.)  (No.  23). 

Preferre  I  (qu  I)  

uar.).. 

Montreal  Cotl  HIS,  Ltd.,  com,  (quar.).. 

Preferred    i    is  

Mar/:!  r.)      

'quar  ) 

National  Biscuit,  com    (quar.) (No  RO) 
National  Cloak&Sult,  ecu    (qu  )  (No .6) 

National  Orooer,  oomm  in  'quar  ) 

Preferred 


Per 
Cent. 


2 
81 

IK 
IK 
*3 
20c 
30C 
3 
50c. 
2 

l'A 
IK 
$1 
IK 
K 
IK 
VK 
IK 
1 
IK 

50c. 

\y. 

IK 

*3 

10c 

$1.50 

75c 

10c 

3 

IK 
*1K 

2  ,'-2 

IK 
*1K 

2 
A 

l>a 

1 

IK 

IK 

2 

i'A 

1A 

1A 

IK 

2>-a 

IK 

2A 

1A 
10 

4 

1 
SI 
SI. 50 

3 

IK 

IK 

SI. 25 

l'A 
$1 

3 

2 

l'A 

2 

•ie 

*1K 
*1A 

15c 

l'A 

2 

1 

IK 

1A 

2 

1A 

IK 

IK 
$1 

2  A 

IK 

1A 

1^ 
*XK 

SI 

i  4 

2 

2 

50c 

8 

25c. 
3 

IK 

1A 

l'x 

50c 

la 

1  W 
50c 

50c 
25c. 

2A 

IK 

1 

IK 

3 

2 

1A 

2A 

S2 
*1 
♦2 

I 
»l  % 

3 

1  a 

LM 

1 
60c 

QiK 

1 

*i  a 

2M 
r% 

2 

i  H 

I  a 
•I  a 
I 

I  a 
'  I 
1    , 

1M 

'   . 

2 
3 


When 
Payable 


June  20 
June  28 
July  1 
July  1 
June  2'J 
June  2!J 
June  2'J 
June  20 
June  20 
June  20 
June  10 
June  10 
June  21) 
June  3d 
June  30 
July  1 
June  lj 
July  1 
July  10 
June  16 
June  15 
July 
July  1 
June  17 
June  10 
June  15 
June  1 
June  10 
June  15 
June  2'J 
July  1 
July  1 
July  1 
June  15 
June  15 
July  18 
July 
July 
July 
July 
July 
June  15 
July  25 
Aug.  1 
Aug.  1 
July  15 
June  15 
July  1 
July  1 
Aug.     1 


Books  Closed. 
Days  Inclusive. 


July 
July 
June 
June 
June 
June 
June 
June 
July 
June 
July 
July 
July 
July 
July 
July 
July 
June 

June 
June 
Aug. 
July 
June 
June 
June 
June 
July 
June 
July 
July 
July 
July 
Juue 
July 
July 
July 
June 
June 
June 
June 
June 
June 
June 
June 
luly 
June 
July 
July 
June 
June 
June 
July 
July 
Aug. 
July 
Juno 
June 
June 
June 
July 
July 
July 

Jill  V 

July 
July 
July 

July 
July 

June 

Auk. 
luly 

July 

July 
luly 

luly 

lunc 

Juno 
July 

July 
June 
June 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
May  30 
May  30 
Holders 
June  21 
June  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

1  Holders 
Holders 

♦Holders 
Holders 
Holders 
May  24 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
'Holders 
Holders 

June  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Juue  16 
June  16 
June  11 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
June  16 
June' 16 
Holders 
June  1 
June  1 
Holders 
Holders 
Holders 
June  16 
Holders 
Holders 

fold  rs 
Holders 
Holders 
Holders 

Hoi  lei 
Holders 

Holders 

June  if. 

Jane    16 

i  folders 
Holders 
Holders 
*  I  folders 
mi,  i  [era 
Holders 

ii.  i  lei 

Holders 
Holders 
i [olders 
Hoi  lers 
Hoi  lers 

July  16 
Holders 

Holders 

Holders 
Holders 

•Hold i 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  20 
June  20 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
df  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to. 

to 
of  rec. 

to 

to 
of  rce. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 

of  rec 

to 

to 
of  roc 
of  rec 
of  rec 

to 
01  rec 
of  rec 
of  rec 
of  rec 
of  re- 
nt rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

of  rec 
of  re- 
of  rec 

of  roe 
of  rec 
of  re- 
ef rec 
of  reo 

to 

of  rec 
of  roc 
of  r.-c 
of  rec 
of  rec 

.if  roe 

or  rce 
oT  rec 

of  reo 

of  rec 
of  rec 
of  roc 

to 

lo 


June  14a 
June  8 
June  10a 
June  10 
June  18 
June  15 
June  15 
June  la 
June  la 
June  28a 
June  10 
June  10 
Juue  14 
July  1 
July  1 
June  20 
May  31a 
June  15a 
June  25a 
May  9a 
June  la 
June  20a 
June  20a 
May  17 
May  31a 
May  22 
Juue  16 
May  31 
May  31a 
June  15a 
June  15 
June  15a 
June  15a 
June  5 
May  31a 
July  2a 
July  2a 
June  15 
June  15 
June  5 
June  15 
May  31a 
July  10a 
July  20a 
July  20a 
July  1 
Juue  1 
May  31a 
May  31o 
June  29a 

June  15a 
June  17 
June  la 
June  la 
June  8 
May  25a 
June  7a 
June  10a 
July   la 
June  la 
May  31 
May  31 
June  18a 
June  8a 
June  8a 
June  20 
June  20 
May  25 

Juue  16 
May  31 
Aug.  2a 
.  June  21a 
June  15a 
June  15a 
June  15a 
June  30 
July  1 
Juue  27 
.  June  15a 
June  15a 
June  15a 
.  July  10a 
.  June  2S 
.  June  15a 
.  June  14 
.  June  14 
June  24 
June  24 
.  June  20 
June  19 
June  14 
.  June  1 
.  June  1 
.  June  15a 

July  7 
.  June  8 
.  June  2fa 
.  June  15 
.  June  7a 
.  June  7a 
.  June  la 
June  15a 
June  15a 
.  July  20a 
.  June  20a 
June  19 
June  19 
.  June  l  in 
June  14a 
June  20 
June  20 
.  June  20 
.  June  2  1'/ 
.  June  17 
.  Juue  15 
June  15 
June  g  i 
June  8a 
June  7 

June  1.". 
June  20a 

June   20a 
\.i,:       l 
June  l  la 

June  5a 
June   I6a 

.IllUe     I.,; 

June  15a 
June  !■  a 
June  2o 

.  \I  iv  31 
May  :il 

May  31 
June  29a 
July     8a 

June    30 
June  .((i 


Name  of  Company. 

Miscellaneous  (Concluded). 

National  Lead,  pref.  (quar.) 

National  Lead,  common  (quar.) . 

Common  (Red  Cross  div.  No.  2). 

National  Sugar  Refining   (quar.) 

National  Surety  (quar.)  ._   .   .   .   . 

National  Transit .   

Extra .   

Nevada  Consolidated  Copper  (quar.) 

New  Jersey  Zinc  (extra) 

New  York  Air  Brake  (quar.)  (No.  62).. 

New  York  Transit  (quar.) 

Niagara  Falls  Power  (quar.) 

Niles-Bement-Pond,  com.  (qu.)  (No.  64) 

North  American  Co.  (quar.) 

Northern  i'ipe  Line  (quar.) 

Ohio  Cities  Gas,  pref.  (quar.) 

Ohio    Oil    (quar.) 

Extra     

Oklahoma  Gas  &  Electric,  pref.  (quar.) 

Oklahoma  Prod.  &  Refining  (auar.) 

Old  Dominion  Co.  (quar.) 

Osceola  Consolidated  Mining  (quar.).. 
Otis  Elevator,  common  (quar.) 

Preferred  (quar.) 

Ottawa  Light,  Heat  &  Pow.,  Ltd.  (quar.). 
Owens  Bottle-Machine,  common  (quar.) 

Com. (extra,  pay.  in  4)4%  L.L.bonds) 

Preferre.  1   (quar . ) 

Pabst  Brewing,  pref.  (quar.) 

Pacific  Mail  Steamship,  common 

Common    (extra) 

Packard  Motor  Car,  preferred  (quar.).. 
Pan-Amer.  Petrol  &  Trans., com.  (qu.). 

Preferred    (quar.) 

Penna.  Water  <fc  Power  (qu.)  (No.  18)... 
Pennsylvania  Rubber,  common  (quar.)_ 

Preferred  (quar .) 

Pettibune.M  ulllken  &  Co., 1st  &  2d  pf.(qu) 

Philadelphia  Electric  (quar.) 

Pierce-Arrow  Motor  Car,  pref.  (quar.) 

Pittsburgh  Brewing,  common 

Pittsburgh  Rolls  Corp.,  com.(qu.)  (No.l) 

Preferred  (quar .) 

Provincial  Paper  Mills,  Ltd.,  com.  (qu.).. 

Preferred  (quar.) 

Quaker  Oats,  common  (quar.) 

Common     (extra) 

Preferred    (quar.) 

Quincij  Mining  {quar.) 

Railway  Steel-Spring,  common  (quar.). 

Preferred  (quar.) 

Ray  Consolidated  Copper  (quar.) 

Realty  Associates  (No.  31) 

Republic  Iron  &  Steei,  com.  (qu.)  (No. 7) 

Preferred  (quar.)  (No.  59).. 

St.  Joseph  Lead  (quar.) 

St.  L.  Rocky  Ml.  &  Pac.  Co.,  pref.  (qu.).. 
Savage  Arms  Corp.,  common  (quar.) 

First  pref.  (quar.) 

Second  preferred  (quar.) 

Saroy  Oil  (quar.) 

Sears,  Roebuck  &  Co.,  preferred  (quar.) 
Shattuck  Arizona  Copper  Co 

Extra 

Sherwin  Williams  Co.  of  Canad  ,pf.(qu.) 

Solar     Refining 

South  Penn  Oil  (quar.) 

South  West  Penn.  Pipe  Lines  (quar.) 

standard  Gas  &  Electric,  pref.  (quar.).. 

Stand  ird  Motor  Construction 

Standard  Oil  Cloth,  common   (quar.).. 

Preferred  Class  A  and  B  (quar.) 

Standard  Oil  (Calif.)  (quar.)  (No.  38).. 
Standard  Oil  (Kansas)  (qu.)  (No.  46) _. 

Extra 

Standard  Oil  (Kent  icfty)  (quar.). 

Standard  Oil   (Nebraska) 

Standard  Oil  of  New  Jersev  (quar.) 

Standard  Oil  of  N.  Y.  (quar.) 

Standard   Oil    (Ohio)    (quar.) 

Extra 

Standard  Screw,  common  (quar.) 

Stromberg  Carburetor  of  Amer.,Inc.(qu.) 
Stuiz  Motor  Car  of   America,  Inc.  (quar.) 

Subway  Realty  (quar.) 

Swift  &  Co.  (quar.)  (No.  129) 

Special  (payable  in  stock)  (No.  130). 

Teras  Company  (quar.) 

Tide  Water  Oil  (quar.) 

Extra 

Tobacco  Products,  pref.  (quar.) 

Todd  Shipyards  Corporation  (quar.) 

Tonopah-Belmont  Devel.  (quar.) 

Tooke  Bros.,  pref.  (quar.)  (No.  23) 

Tuckett  Tobacco,  preferred  (quar.) 

Underwood  Typewriter,  common  (qu.). 

Preferred   (quar.) 

Union  Bag*  Paper  Corp.  (quar.)(No.7) 

Union  Carbide  (quar.) 

Union  Carbide  &  Carbon  (quar.) 

United  Cigar  Stores  of  Am.,  pref.  Inn.) 
United  Drug,  common  (quar.)  (No.  6) 
United  Dpi  wood  <"<>rp..  com.  (qu.)  (No  7) 

Preferred  (quar.)  (No.  7).. 

United  Paperboard,  pref.  (quar.) 

U.  S.  Gypsum,  preferred  (quar.) 

U.  S.  Industrial  Alcohol,  com.  (quar.).. 
U.  s.  Steamsaip  (bi-monthly). 

Extra    

U.  S.  Steel  Corp.,  common  (quar.) 

Common  (extra) 

■(quar.) 

UtUiti  •    (quar.)... 

Wayland  on  <t  Gas,  common  (quar.). 
ir.  item  /■.'.'<  clrtc, 

Pri  1     .  I 

W  estern  i  Iro  sei   common 

Preferred  .    

Wh'8e,Church,Kerr&Co.,Ino.,  com. (qui 

Preferred     (qua"  )  

uion  ( !o  .  oo  anion 



n  v,  i 



I   

orth  1 1\  \v  i  Co.,  prel    (qu 
w  on  bingtoi  M  ich  .  pi  I 

Yale  a  Tow  nr  m  1 ar 


Per 

When 

Cent. 

Payable. 

lji 

June  15 

IK 

June  29 

11 

July  25 

IK 

July     2 

3 

July      1 

50c. 

June  15 

50c. 

June  15 

♦75c. 

June  2'J 

♦4 

June  10 

5 

June  21 

4 

July   15 

2 

July      1 

3 

June  20 

*1K 

July     1 

5 

July      1 

IK 

July     1 

$1.25 

June  20 

$4.75 

June  20 

IK 

June  15 

12Av 

June  28 

81 

June  28 

S2 

June  28 

l'A 

July   15 

1A 

July    15 

*1A 

July      1 

75c. 

July     1 

i50c. 

July     1 

IK 

July     1 

IK 

June  15 

50c. 

June  15 

$1 

June  15 

IK 

June  15 

rS1.25 

July   10 

IK 

July     1 

l'l 

July     1 

1A 

June  29 

IK 

June  29 

*1K 

July     1 

43  Kc 

June  15 

2 

July     1 

A 

June  15 

1 

July      1 

IK 

July     1 

*1 

July     2 

*1K 

July     2 

3 

July   15 

1 

July   15 

1A 

Aug.  31 

$2 

June  29 

l'i 

June  29 

IK 

June  20 

75c. 

June  29 

3 

July   15 

IH 

Aug.     1 

1% 

July      1 

50c. 

June  20 

IK 

June  29 

1H 

Juue  15 

IK 

June  15 

1A 

June  15 

15c. 

June  25 

IK 

July      1 

25c. 

July   20 

25c. 

July   20 

IK 

June  29 

0 

June  2(i 

♦5 

June  29 

3 

July      1 

1A 

June  15 

$2 

ruly    1 

1 

July      1 

IK 

July      1 

2  A 

Juue  15 

3 

June  15 

3 

June  15 

3 

.lulv      1 

♦10 

June  20 

5 

June  15 

3 

June  15 

3 

July      1 

1 

Julv      1 

*6 

July     1 

75c 

luly      1 

SI. 25 

July     1 

IK 

July      1 

2 

July      1 

e25 

July    15 

2;.. 

June  2fl 

2 

June  ■_'• 

2 

June  .'(' 

1  ■■ 

July     1 

SI. 75 

June  2C 

10c. 

July     1 

1    . 

June  15 

IV, 

July    15 

1  ', 

July      1 

IH 

July      1 

Hi 

2 

Julv       ! 

si 

Julv      2 

1    , 

June  15 

1'. 

Julv      1 

1  ! 

Julv        1 

1  a 

Julv      1 

1  ! 

Julv     l'i 

1« 

Mm,'  30 

4 

June  11 

10c, 

Julv      1 

5c. 

Julv      1 

IH 

June  20 

J 

June  2" 

June  2d 

i 

10c 

Juue    1  1 

1 

June  80 

J 

lane  30 

1  '  . 

June  ll> 

i.iac    [0 

rao 

0  i      •■ 

lulv       1 

•i 

luly       1 

si 

June  ."' 

•i  . 

1 

in 

July      1 

Julv      1 

Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
May  23 
May  23 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

"Holders 
Holders 
Holders 
Holders 
June  8 
Holders 
Holders 
Holders 
Holders 
Holders 
Holdeis 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
June  9 
June  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June     1 

♦Holders 
Holders 
Holders 
1  Colders 

♦Holders 

♦Holders 
Holders 
June  1 
June  1 
June   16 

♦Holders 
Holders 
May  21 
June  1 
June     1 

♦Holders 
Holders 
Holders 
Holders 
May  19 
May  19 

i  [olders 

Holders 
Holders 

June  16 
Holders 
Holders 
Holders 
Holders 
!  [olders 

.lone  21 

Holders 

Holders 
Holders 

I  [olders 

June  21 

Hol  lers 

Holders 

Hol  lers 

June  1 
June     I 

►Hol  lers 
Holders 

Holders 

Holders 

!  I  i|  '■■  8 
Holders 

Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rce. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

of  rec. 

of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
Of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  re". 
Of  rec. 

lo 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

of  rec. 

of  rec. 
of  reo. 

Of  'a.,- . 

to 

to 
of  rec. 

ol  ree, 

of  rer 

of  rec. 

to 

of  rec. 
of  rec 
of  rec. 
of  rec. 

of  reo 


May  24a 
June  14a 
July     5a 
June  10 
June  20a 
May  31a 
May  31a 
June  14 
June     1 
June    3a 
June  22 
June  15a 
June    3a 
June  15a 
June  11 
June  15 
June  16 
June  16 
May  31 
June  15 
June  15a 
June    8 
June  29 
June  29 
June  20 
June  22a 
June  22a 
June  22a 
June  16 
June     la 
June     la 
May  31a 
June  15a 
June  15a 
June  19 
June  15 
June  15 
June  20 
May  22a 
June  14a 
June     la 
June  20a 
June  20a 
June  15 
June  15 
July     la 
July     la 
Aug.     la 
June  10a 
June  15a 
June    8a 
June  14 
July     5 
July  20a 
June  ISa 
June  20 
June  28 
May  31a 
May  31 
May  31 
June  15 
June  15a 
June  29a 
June  29a 
June  15 
June  20 
June  13 
June  15 
May  31 
June     3 
June  15a 
June  15a 
May  15 
June  16 
June  16 
July      1 
May  20 
May  2P« 
May  30 
June  19 
June  19 
June  10 
June  16 
June  24 
June  20a 
June  30 
Juno  30 
June  14 
June   15a 
Juno   15a 
June  17 
June  10a 
June  21 
May  31 
June  :%0 
June  15a 
June  15a 
June      ,ri.j 
.lone  30 
June     So 
May  31a 
June  15n 
Juno   11a 
June  i  la 
July      la 
June  30 
May  25a 
June  11 
June  14 
June     3 
Juno     8 
.luce   1  1 
.'one   17 
June     1 
June  22 
I 

June  30 
June  e0 
June  I 
June  l 
Sept,  lo* 

June  17 

.'Ulv         1 

June   15a 

June  20 

June   101 
June  2 1  la 


•  From  unofficial  sources     a  rransfer  books  not  closed  for  this  dividend,     t>  i.eps 

British  Inoome  tax,    •(  Correction,    e  Payable  In  itook      /  Payable  In  son 

stock,    p  Payable  In  sorip      II  On  aooount  of  accumulated  llvtdenda     I  Payable  In 

nil      k Payable  in  first   preferred  <•';    dividend  certificates  due 

i    1020      I  Rod  i 'ross  dividend,      m  Declared  four    extra  dividends  payable 

Ocl    2  to  hold  ■  i  Sept    3.  H%  Jan.  2  1919  to  holders 

1010  to  holders  of  record  Mar.  i  p>io. 

!■.  r  quar     dlv     No     ,ns  '    No     107  On   pref  .    t 

tree  Sept.  3.     r  Payable  one  h,  and  one- 

,  bonds       «  Transfers  received  in  order  In  London  or  on  before 

■  iiient  of  dividend  to  transferees. 
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Member  Bank?  of  tha  Federal  Reserve  System. — Following  is  th a  weekly  statement  limed  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resouroes  and  liabilities  I  imber  Banks  and  dated  Juno  1.    Beeaose  of  the  large 

number  of  banks  for  which  returns  are  furnished  111"  |  int  is  not  issued  until  ;i  week  later  than  that  for  the  Federal 

Reserve  banks  of  the  same  date.      Dofi  nitions  of  the  different  items  contained  in  the. statement  were  given  in  f ' 
mont  Issued  under  date  of  Doe.  14  1917  and  which  was  publish  id  in  the  "Chronicle"  of  Dec.  20  1017,  page  2523. 


STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  MEMBER   BANKS   LOCATED    IN   CENTRAL     RESERVE. 
RESERVE  AND  OTHER  SELECTED  CITIES  AS  AT  CLOSE  OP  BUSINESS  MAY  24  1918. 

Further  liquidation  of  Investments,  notwithstanding  very  substantial  withdrawals  of  (Government  deposits,  is  Indicated  in  the  Federal  Reserve 
Board  consolidated  statement  showing  condition  on  May  24  of  691  member  bans  i  In  about  l'io  leading  cities. 

r.  s.  bonds  other  than  circulation  bonds  on  hand  show  a  decline  for  the  » eek  <>r  over  43  millioni  .  while  certificates  of  indebtedness  r«;ii  off  about 
ll.l  millions,     For  the  banks  in  the  central  Reserve  cities  decri  •  ;.<;  millions  In  i  .  S.  bonds  and  of  11.2  millions  in  certificates  are  shown. 

Total  loans  supported  by  Government  war  securities  likewise  show  a  slight  decri  u  e  of  9.1  millions,  though  only  at  the  Central  I  ty  banks, 

banks  in  the  other  cities  reporting  practically  no  change  in  their  holdings  of  t,  i  paper.     A  total  decrease  of  67.9  millions  in  other  Invest- 

ments Is  shown  mainly  for  the  banks  outside  the  threo  Central   I;.  il  Investments  reported  about  17. K',    is  represented  by  I 

war  securities  and  loans  protected  by  such  securities.      For  the  Central   Re  I  rve  i'it  v  banks  this  ratio  works  out  at  22.9%   and  for  the  banks  in  Creater 
Now  York  at  25.991  • 

Net  demand  deposits  of  all  reporting  banks  show  a  decrease  of  53.1  millions  and  time  deposits  a  decrease  of  about  32  millions.  For  the  banks  in 
Central  Reserve  cities  corresponding  decreases  of  40.3  millions  and  21  millions  are  shown.  Net  withdrawals  of  Government  deposits  aggregated 
255.3  millions,  of  which  197.2  millions  represents  the  amount  withdrawn  during  the  week  from  the  banks  in  the  three  Central  Reserve  < 

reserves  decreased  15.9  millions  and  cash  in  vault  13. (i  million-,  practically  all  at  banks  outside  the  Central  Reserve  cities.  Owine 
largely  to  the  considerable  withdrawals  of  tlovemment  deposits  the  ratio  of  total  Inve  t  nunts  to  total  net  deposits  shows  an  Increase  from  108. 8  to 
111%.  For  the  Central  Reserve  city  banks  a  rise  of  this  ratio  from  105.4  to  10'J.L";  is  shown.  The  ratio  of  comoined  cash  and  reserve  to  total 
deposits  declined  from  13.5  to  13.3%.  though  for  Central  Reserve  city  banks  this  ratio  shows  a  rise  from  14.2  to  14.8%.  Excess  reserves  of  ah  report- 
ing banks  work  out  at  about  79. 9  millions,  as  against  88.3  millions  the  week  before.  For  the  Central  Reserve  city  banks  corresponding  figures  are 
55.1  millions  compared  with  49.2  millions  on  May  17. 

1.  Data  for  all  reporting  banks  In  each  district.     Two  ciphers  (00)  omitted. 


Member  Balk's. 


Number  of  reporting  banks 

U.  8.  bonds  to  secure  clrculat'u 
Other  U    3.  bonds,  including 

Liberty  bonds 

U.  S  certlfa.  or  Indebtedness.. 

Total  U.  S.  securities 

Loans  sec.  by  U  3.  bonds,  &c. 
All  other  loans  &  Investments. 
Reserve  with  FeJ.  Res.  Bank. 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 


Boslm. 


12 
$ 
l  1,616,0 


16, 

23, 

5  i 
56 

77") 
8  ! 
26 

657 

')->, 
102, 


369,0 
395,0 
330,0 

0S9.0 
545,0 
309,0 
CI. 0 
831,0 

863,0 


.Veto  York.    Phllidel.   Cletclaid.   Rlchm'd.     At'anli.       Chicago. 


9S 
S 
51,367,0 

255,710,0 

sot, 71  1,0 
1,141,791.0 

274,792,0 
1,027,762,0 

596,952,0 

12  I . 
1,219,673,0 

219,472,0 

474,797,0 


49 
I 

12.97S.0 


22,271 
46,429 

S1.07S 
34,318 

02VS43 

57.29S 

19,664 

5SR,110 
15,740 

71,103 


81 
I 

43,016,0 


70 

:_> 

1 56 

41 

911 

si 

.30 

0IRSS 

0|22S 

01   87 


13.->, I) 
,837,0 
.2-iS.O 
U1,0 
757.0 
,153,0 
,629,0 
,252,0 
79.5,0 
910,0 


i;-, 
$ 
21.903,0 

22,SS2,0 
16.372.0 
01.162, 
15,224,  ' 

327,150,0 
26,097,0 
14.631,0 

248,559,0 
40.720.0 
13,137.0 


38 
s 
14,190,0 

20,889,0 
22,320,0 
57,399,0 

0.1GV0 

13,537,0 

1S2.S70.') 

30,120,0 


9  1 
I 
lS,sl7,0 


71 

56 

146 

27 

1,327 

lit 

61 

31a 


,896,0 

,'its.o 

,745,0 

.314,0 

229,0 
719.0 
971.1! 
910.0 


St.  Louis.  Minneap.  Kan.  City     Dallas.     SanFran.        Total. 


32 

S 

17.392,0 

17,889,0 
31.227,0 
66,508,0 
l  1,006,0 

J75,749,0 
31.702,0 
13,395,0 

359,653,0 
76,642,0 
53,316,0 


33 
5 
6,163,0 


11,730 
11,197 
29,095 

.3,740 

247,  ,067 

17.933 

9, .509 

171.097, 

22,864. 


72 
S 
14,012,0 

18,149,0 

25,035,0 

57,19.3,0 

4,495,0 

459,411,0 
41.202,0 
16,126,0 

351,321,0 
62,023,0 
22,793,0 


40 
S 
16,879.0 

15.419.0 
18,510,0 

5,146,0 
167.613.0 
15,974,0 
10.432.0 
135,778,0 
21,827,0 
2s, 520,0 


47 
$ 
31,105,0 

18,976.0 

9  1.5(1.', (I 
5,-13,0 

160,972,0 

IS, 327.0 
364,818,0 

94.S90.0 


691 
I 

265.44S.0 


592 
1,141 
1 ,999 

■!!;_' 

1,132 

359 

1,028 


695.0 
692,0 
835,0 
,441,0 
,680,0 
181,0 
489,0 
.542,0 


2.  Data  for  banks  In  each  Central  Reserve  city,  banks  In  all  other  Reserve  cities  and  other  reporting  banks. 


Two  cipher*  omlttel. 

.Veto  York. 

Chicago. 

SI.  Louis. 

Total  Central  Res.  Cities. 

Other  Reserve  Cities. 

Country  Banks. 

Total 

May  24. 

May  17. 

May  24. 

May2\. 

May  24. 

Way  17 

May  24. 

May  17. 

May  24 . 

May  17. 

May  24. 

May  17. 

Number  of  reporting  banks 

U.  3.  bonds  to  secure  clrculat'n 
Other  U.  3.  bonds,  including 

Liberty   bonds 

V.  3.  certlfs.  of  Indebtedness. . 

Total  TJ.  S.  securities 

Loans  sec.  by  U.  3.  bonis,  *e. 
All  other  loans  &  Investments. 
Reserve  with  Fed.  Res   Bank. 
Cash  In  vault 

65 
S 
37,023,0 

256,026,0 

7  13, 777,0 

1,031,  s.26,0 

2  17,  SS5.0 

:. ;  ;s.S97,o 

571.013,0 
112.111.0 
3,920,053,0 
2  16,00  i.O 
424,103,0 

66 
S 
35,573,0 

263,670. 0 
793,990,0 

1,101,231,0 
257,273,0 

3,637,226,0 
507.161,0 
113,130,0 

3,963,140,0 
226.747,0 
593,741,0 

40 

S 
1,443,0 

43,031,0 

•30,757,0 

75,231,0 

15,821,0 

805,711,0 

93,990,0 

.37,794,0 

674,755,0 

130.7.33,0 

79,310.0 

14 

s 

10,392,0 

11,710,0 
26,572,0 

43,671,0 
11,297,0 

265,859,0 

23.186,0 

7,492,0 

IS(.7.IS,0 
51,667,0 
43,527.0 

120 

S 
43,353,0 

310,767,0 
846,106,0 

1,205,7.31,0 
275,003,0 

1,760,467,0 
638,194,0 
157,307,0 

4,779,606,0 
■391,405,0 
546.910.0 

120 
S 
IS,  403,0 

,353,0 

857, 

1,240,107,0 
!  '3.0 

4,777,405,0 
633,16  i.n 
153,743,0 

1,319,377,0 
41  !,358,0 
711.146,0 

422 
S 
170,457,0 

236,741,0 
258,713,0 
665,911,0 
188,! 
4,447,328,0 
392,434,0 
167,173,0 

422 
■S 
172,254,0 

253.0^2,0 
258,29  i.O 
63.3,629,0 
133.903,0 
1    1  14,002,0 
.316,0 
173. .333.0 

149 
S 
46,133,0 

45.1 87,0 
30,373.0 

123,193,0 
23, 455.0 

785,885,0 
51,553,0 
35,009,0 

626,151,0 

171,675.0 
62,530,0 

146 
S 
46,103,0 

43,296,0 
37,409,0 

131,808,0 
28,445,0 

780,220,0 
51,126,0 
36,009,0 

621,220.0 

179,182,0 
66,914,0 

691 
S 

265,448,0 

592,695,0 
1,141,692,0 

1,999,835,0 
492.441,0 
9,993,680,0 
1,132,181,0 
359,489,0 
8,809.542.0 
1,354,746,0 
1,028,738,0 

688 
1 

266.765,0 

635,731,0 
1.153,048.0 
2,055,544,0 

501,556,0 
10,051,1 
1. US. 111.0 

373.135,0 

Net  demand  deposits 

Time  deposits 

Government  deposits 

3,463,785,0  3,481,514,0 

788,666,01     795.153,0 
419,263,01    473,021,0 

8,922.611.0 
1,386.698,0 

1.284.031.0 

•Amended  figures 

The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  June  1: 

Liquidation  in  some  volume  of  bills  largely  war  and  bank  paper  and  substantial  gains  in  gold  reserves  are  shown  by  the  Federal  Reserve  Board's 
weekly  bank  statement  issued  as  at  close  of  business  May  31  1918. 

INVESTMENTS. — Discounted  bills  on  hand  show  a  decrease  of  25.9  millions,  the  New  York,  Kansas  City  and  Cleveland  banks  reporting  con- 
siderable net  liquidation  of  this  class  of  paper.  Of  the  total  on  hand,  62.7%  as  against  65.4%  the  week  before,  is  represented  by  war  paper,  i.  e.. 
member  banks'  collateral  notes  and  customers  paper  secured  by  Government  war  obligations.  Acceptances  on  hand  decreased  21.8  millions,  the 
Chicago  and  Neiv  York  banks  accounting  for  a  large  portion  of  the  decrease.  New  York  reports  an  increase  of  12.9  millions  in  its  holdings  of  U.  S. 
bonds  and  of  60.9  midions  in  certificates  of  indebtedness  on  hand,  the  bank  holding  60  millions  of  Treasury  certificates  in  antitipation  of  payments  to 
Government  account  due  from  member  banks  in  connection  with  Liberty  Loan  operations.  Total  earning  assets  show  an  increase  for  the  week  of 
24.2  millions. 

DEPOSITS. — Government  deposits  increased  by  43.8  millions,  Chicago  and  Cleveland  reporting  the  largest  gains  of  Government  funds  on  hand. 
Member  banks'  reserve  deposits  show  an  increase  of  4.1  millions. 

RESERVES.— Further  gains  of  19.8  millions  in  gold  reserves  are  shown.  Owing  to  the  large  increase  of  both  net  deposits  and  Federal  Reserve  note 
circulation  the  banks'  reserve  percentage  shows  a  slight  decline  from  62.4  to  62%. 

FEDERAL  RESERVE  CIRCULATION. — Additional  net  issued  of  11.9  millions  of  notes  are  reported  by  Federal  Reserve  agents.  The  actual 
reserve  note  circulation  shows  an  increase  of  22.3  millions,  the  New  York,  Philadelphia  and  Chicago  banks  reporting  the  largest  increases  under  this 
head.     The  latter  bank  in  addition  placed  in  circulation  during  the  week  $560,000  of  Federal  Reserve  bank  notes. 

CAPITAL. — Payment  for  Federal  Reserve  Bank  stock  by  newly  admitted  members  largely  in  the  San  Francisco  district  is  mainly  responsible  for 
an  increase  of  581,000  in  the  amount  of  the  Reserve  Banks'  paid-in  capital. 


The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  woeks,  together  with  those  of  the  corresponding  week  of  last  year,  thus 
furnishing  a  useful  comparison.  The  earlier  figures  have  been  revised  in  order  to  conform  with  new  form  adopted  by  the 
Federal  Reserve  Board  as  of  June  22.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  tha 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives  details 
regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latter 
and  the  Federal  Reserve  banks. 


Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  May  21  1918. 


RESOURCES. 
Gold  coin  and  certificates  in  vault... 
Gold  settlement  fund — F.  it.  Board. 
Gold  with  foreign  adenines . 

Total  gold  held  by  banks.. 

Gold  with  Federal  Reserve  Agent. 

Gold  redemption  fund 


Total  ?old  reserve* 

Legal  tea  ler  notes,  silver,  &c. 


Total  reserves. 

Bills  discounted  —mem  »e 

Bills  bought  In  open  market   .... 

Total  bill;  on  band 

U.  8.  Govcn-nei1                   a     lourltles 
U.  s.  Government  Buort-term  nor  i 
All  other  earning  assets 

Tot  

Due  from  other  P,  u.  banks 
Dnoolleoted  itens 

Total  de  In 
6%  re  le  np.  rand  agst .  P.  R.  bank  notes 
All  other  resouroes 


Total  resources. 


May  31  1918. 


IV. .177,000 
52,5  10,0  10 


il  i  000 

955,919,000 

27,9  13,000 


'  1,000 


l  ,975,70  i.O  i) 
197, 


1,153,730 
m  842,000 
92,082,000 
730,000 


May  24  1918. 


S 
47S, 4-50,000 
407,707.000 
52.500,000 


938,727,000 

930,181,0  i  i 

29.11  i.OO  i 


1,893,023,000 
58,033,000 


1,956,0.' 
923,299,000 
278,221,000 


1,201,520,000 

42,067,000 

82,47  1,0  1 1 

1,151,000 


1,3  11,390.000  1,277,21  1,00  I 
•19,194,000  =>1 1,033,000 
127,331,000     865,440.000 


108,137,000 

6  !fi  n  |  i 


■to. oio 


351,407,0  I  i 
537.000 


May  17  1918, 


$ 
479,529,000 
418,3 
52,500,000 


16,000 
915,5 
28,50 


1,894,4 


1,952,71  8,000 

si  :.-.>  15,0  i ; 
279,886,000 


1,122,151,000 

41.041.00') 
73,043.000 
1.49 


1,237,7 

■  1,833.000 
334,391,000 


332,509,000 
530,000 

77. 'I  >') 


■i  .■>**->. ioi  .ono'wri. 555. oio 


May  10  1918, 


130,580,000 
437,4  1 1,0  '  i 
52,50 


970,524,00  i 
27,5 


1,833,135.000 
59,3 


1,942, 
236,0 


W,H6  0  "' 
106.7 

1,844.000 


M(iy3  1918. 


482,832,000 
437,771,000 

.".J.' 


973,10 
862,296,000 
24,541,000 


1,859,940,000 
043,000 


1,919.9 
873,4  12,000 
297,029,000 


1,170,471,000 
1 41. 415,000 
T36.1 


•6,491,0  1 1 


155,7 

404  0 i I 


3.772.495  10  i 


1 1,00  i 
130,000 


.  15,0  10 
537.000 
329,000 


;t•).rv>,^  on 


April  26  191S 


136,820,000 
439,477,000 

.v:.  300,000 


978,797,000 

824,218,000 

23,985,000 


1,827,000,000 
15,000 


945,000 
902,188,000 
302,39  1,000 


1,204.587,000 

(1,446.000 

87,470.000 

2.722.000 


1,286,162,000 
10,314,000 

.11,000 


338,! 

528.000 
369.000 


:?.v.r,.<wo.oon 


.4/;rfil9  191S. 


4SS.S29.000 
413,819,000 

52.500,000 


9VV14S.000 

NVt.S22.O00 

23,179,000 


1,833,149,000 

fi5,15S,000 


1,898,307.000 
808,045,000 

■77.000 


1,1  1  1,322,000 

40. 075. 000 

40.295.000 

3.293,000 


1,212,  185,000 

179.000 

887,176,000 


3S7.ioi.OVl 
409.000 
261,000 


Apr.  12  191S 


488,762.000 

407,971,000 

52.500,000 


949,233,000 
857,492.000 

23, 540,000 


1,830, 
64, 


171.000 
'24.000 


1,894,995.000 
712,807,000 

318,857.000 


1,031.601,000 
54,237,000 

112.1 

3.771,000 


1,231,815.000 

1. SI  5. 0U0 
3S3.000.IVVI 


3S4.S21.000 
537.000 
321.000 


3.499,217.000  3.512  495.001 


Junc-1   1917. 


299.225.00e 
1S7.556.000 


486,781.000 

466.969,000 

3,«53,00« 

,«.ooo 

.^..(.24.000 

9«,427.000 

(.000 

116.100.000 


166,951.000 
36,387,0IM 

77.495.000 
14.061.000 


'7,000 

J.f.77.000 

177,092.000 


180,769.000 

400,000 

5.905,000 


l.4"5..'9S.000 


June  8  1918. 
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LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members — reserve  account 

Collection  items 

Other  deposits,  lncl.  for.  Gov't  credits. 


Total  gross  deposits 

F.  R.  notes  in  actual  circulation 

F.  R.  bank  notes  In  circulation,  net  liab. 
All  other  liabilities 


Total  liabilities 

Gold  reserve  against  net  deposit  llab.. 
Gold  res.  agst.  F.  R.  notes  in  act.  clrc'n 
Ratio  of  gold  reserves  to  net  deposit  and 

Fd.  Res.  note  liabilities  combined. 
Ratio  of  total  reserves  to  not  deposit  and 

Fed.  Res.  note  liabilities  combined. 


May  31  1918.  May  24  1918.  May  17  1918.  May  10  1918.   May  3  1918.   Apr.  26  1918.  Apr.  19  1918.  Apr.  12  1918.  June  1  1917. 


s 

75,546,000 

1,134,000 

166,191,000 

1.440,413,000 

278,693,000 

109,443,000 


1,994,745,000 

1,000,98S,000 
8,324,000 
5,583,000 


3,686,300,000 
5S.9% 
61.5% 

60.2% 

62.0% 


75,465,000 

1,134,000 

122,350,000 

1,436,284,000 

242,438,000 

107,903,000 


1,909,025,000 

1,578,621,000 

7,764,000 

13,294,009 


3,585,303,000 
60.3% 
61.2% 

60.5% 

62.4% 


s 

75,315,000 

1,134,000 

48,753,000 

1,461,138,000 

282,475,000 

114,598,000 


1,906,962,000 

1,569,445,000 

7,878,000 

12,821,000 


3,573,555,000 
62.3% 
60.1% 

61.2% 

63.1% 


$ 

75,118,000 

1,134,000 

138,529.000 

1,548,137,000 

309,773,000 

110,611,000 


2,107,050,000 

1,509,018,000 

7,878,000 

11,697.000 


3,772,495,000 

58.9% 
58.1% 

58.5% 

60.3% 


75,049,000 

1,134,000 

73,888,000 

1,474,518,000 

257,593,000 

91,563,000 


1,897,562,000 

1,556,660,000 

7,980,000 

9,638,000 


3,548,023,000 

63.7% 

57% 

60.4% 

62.4% 


74,963,000 

1,134,000 

130,668,000 

1,497,416,000 

235,174,000 

81,890,000 


1.945,148,000 

1,526,232,000 

7,895,000 

11,467,000 


3,566,839,000 
62.9% 
55.6% 

59.3% 

61.3% 


s 

74,829,000 
1,134,000 

75.499,000 

1,469,860,000 

256,220,000 

88,322.000 


1,889,901,000 

1.514,287,000 

7,895,000 

11,171,000 


3,499,217.000 

63.6% 
58% 

60.8% 

62.9% 


74.748,000 

1.134,000 

100,523,000 

,494,537,000 

238,270,000 

85,321,000 


1.918,651,000 

1,499,377,000 

8,000,000 

10,585,000 


3,512,495,000 
61.9% 
58.8% 

60.3% 

62.5% 


56,985,000 

"96,478,666 

721,146,000 

134,091,000 

1,000,000 


952,715.000 
464,865,000 

~"833!666 


1,475,393,000 

77.4% 
63.3% 

80.3% 

191.0% 


Distribution  by  Maturities — 
1-15  days  bills  discounted  and  bought. 
1-15  days  U.  S.  Govt,  short-term  sees. 

1-15  days  municipal    warrants 

16-30  days  bills  discounted  and  bought. 
16-30  days  U.S.  Govt,  short-term  sees. 

16-30  days  municipal  warrants 

31-60  days  bills  discounted  and  bought. 
31-60  day3  U.S.  Govt,  short-term  sees. 

31-60  days  municipal  warrants 

61-90  days  bills  discounted  and  bought. 
61-90  days  U.  S.  Govt,  short-term  secs. 

61-90  days  municipal  warrants 

Over  90  days  bills  dlsc'ted  and  bought. 
Over  90  days  U.S.Govt.short-term  sees 

Over  90  days  municipal   warrants 

Federal  Reserve  Notes — 

Issued  to  the  banks 

Held  by  banks. 


In  circulation 

Fed.  Res.  Notes  (Agents  Accounts)- 

Recelved  from  the  Comptroller 

Returned  to  the  Comptroller 


Amount  chargeable  to  Agent 

In  hands  of  Agent 


Issued  to  Federal  Reserve  banks.. 

How  Secured — 

By  gold  coin  and  certificates 

By  lawful   money 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 


Total 


061,304,000 

62,120,000 

457,000 

11  0,  138,000 

10,135,000 

43,000 

137,415,000 

5,411,000 

1,000 

159,S74,000 


34,489,000 
14,366,000 


1,736,547,000 
135,579,000 


1,600,963,000 

2,405,420,000 

393,733,000 


2,006,687,000 
270.140,000 


1,736,547,000 


232,443,000 


780,628,000 

53,428,000 

670,043,000 


1,736,547,000 


713,043,000 

2,292,000 

32,000 

118,118,000 

204,000 

455,000 

191,411,000 

15,615,000 

44,000 

143,054,000 

3,397,000 

~3~0~,894~,666 
10,938,000 


1,724,685,000 
146,064,000 


1,578,621,000 

2,382,660,000 
389,075,000 


1,993,585,000 
263,900,000 


1,724,685,000 


228,449,000 


794,504,000 

53.0S0.000 

643,652.000 


1.724,635,000 


641,734,000 
41,976,000 

119",788",666 

1,000 

31,000 

195.29S.000 

16,527.000 

455,000 

131,138,000 

3,311,000 

45,000 

34.194,000 

11,228,000 


.710,240,000 
140,795,000 


773,785,000 
75,474,000 

12~5~,59u~,666 

658,000 

32.000 

183,404,000 

15,744,000 

730,000 

120,498,000 

1,190,000 

"2~l,~800~,o66 
13,693,000 


1,707,522,000 
137,904,000 


1,569,445,000 

2,362,820,000 
377,381,000 


1,935,439,000 
275,199,000 


1,710,240,000 


236,950,000 


794,704,000 

50,004,000 

628,582,000 


1,710,240,000 


1,569,618,000 


2,335,760,000 
369,468,000 


744,943,000 

4,733,000 

20,000 

113,033,000 

1,349,000 

31,000 

199.314,000 

8,544,000 

499,000 

97,913,000 

8,572,000 

"V.OOO 
15,268,000 


1,671,168,000 
114,508,000 


1,556.660,000 

2,309,560,000 
360,102,000 


1,966,292,000  1,949,458,000 
258,770,000;     278,290,000 


1,707,522,000 


253,452,000 


822,495,000 

48,554,000 

5.83,021,000 


1.707,522,000 


1.671,163,000 


249,955.000 

803,872~,6o6 

49,061,000 

563.280,000 


1,671,168,000 


Eligible  paper  delivered  to  F.  R.  Agent.  1,112,323,000  1,155,377,000  1,081,095,000  1,178,056.000  1,118.009,009  1,170,359.000  1,077,622.000  1,006,691,000 


673,064,000 

5,719,000 

40.000 

194,238,000 
6.621,000 


217,535,000 

4,248,000 

513,000 

106,431,000 
6,454,000 

~13~,319~,000 

14,365,000 

1,000 


1,640,656,000 
114,424.000 


1.526,232,000 

2,276,700,000 
352,604,000 


1.924,096.000 
283.440,000 


1,640,656,000 


245,954,000 


816,438,000 

50.521,000 

527,743,000 


1,640,656,000 


581.700.000 

12,541,000 

14,000 

200,131,000 

4,399,000 

21,000 

206,190.000 

1,986.000 

492.000 

113.7S1.00O 

13,004,000 

26,000 

14.520,000 

14,365,000 

1,000 


,639.056,000 
124,769,000 


1,514.287,000 

2.243,360,000 
340.814,000 


1,902,546,000 
263,490.000 


1,639,056,000 


243,530,000 


743.234,000 

50,043,000 

561,249,000 


1,639,056,000 


536.016,000 

105.716,000 

14,000 

99,869,000 

4,959,000 

21,000 

282.036,000 

2,109,000 

36,000 

103,898.000 

15,703,000 

496,000 

9,845,000 

13,656,000 


1,625.698,000 
126,321.000 


1.499,377,000 

2,211,560,000 
336,527,000 


1,875,033,000 
249,335,000 


1,625.698,000 


245.251,000 


768.200.000 

48,501,000 

563,737,000 


1.625.698,000 


47,463,000 

11,443,666 

23,776.000 

~  81.666 
57,407,000 

1,069,666 
34,971,000 

273,666 
3,337,000 

i,~046~666 

499,844,000 
34,979,000 


464,865.000 


819,520,000 
146,085,000 


673,435,000 
173,591,000 


499.844,000 


271,365,000 

32,875,666 

23,314,000 

172,290,000 


499,844,000 


34,441,000 


•  Net  amount  due  to  other  Federal  Reserve  banks.     6  This  Item  includes  foreign  Government  credits,     t  Revised  figures. 


WEEKLY  STATEMENT  of  RESOURCES  and  LIABILITIES  of  EACH  of  the  12  FEDERAL   RESERVE  BANKS  at   CLOSE  of   BUSINESS   MAY  31    1918. 


Two  ciphers  (00)  omitted. 


Boston . 


New  York.    Philadel.  {Cleveland.  Richm'd 


Atlanta. 


Chicago. 


St.  Louis. 


Mlnneap. 


Kan.  City    Dallas. 


San  Fran 


Total. 


RESOURCES. 
Gold  coin  and  certifs.  in  vault.. 

Gold  settlement  fund 

Gold  with  foreign  agencies 

Total  gold  held  by  banks 

Gold  with  Federal  Res.  Agents. 
Gold  redemption  fund 


Total  gold  reserves 

Legal-tender  notes,  silver,  &c._. 


Total  reserves 

Bills  discounted  for  members  and 

Federal  Reserve  banks 

Bills  bought  In  open  market 

Total  bills  on  hand 

U.  S.  lon:»-term  securities 

U.  S.  short-term  securities 

All  other  earning  assets 


Total  earning  assets 

Due  from  other  F.R.  banks — Net 
Uncollected  items 


Total  deduc'ns  from  gross  dep. 

5%  redemption  fun!  ag  Oust  Fed- 
eral Reserve  bank  notes 

All  other  resources 

Total  resources 

LIABILITIES. 

Capital  paid  in 

Surplus 

Government  dep:>si*s 

Due  to  members — Reserve  acc't- 
Oolleotlon  items 

Due  to  other  F.  R.  banks — Net. 
Oth.  deposits  lncl.  for  Cov't  cred 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation. 
F.  R.  bank  notes  in  clrc'n — Net- 
All  other  liabilities 


Total  liabilities 


$ 
3,452,0 

6S, 989,0 
3,675,0 

70,116.0 
63,122.0 


329.3S4.0 
1,807,0 

18,112, ' 


$ 
9,123,0 
52,169,0 
3,675,0 


319.303, Oj   64,967,0 
247,264,0|  86,059,0 
3,000,0 


21,705,0 

52, 1.37,0 

4,725,0 


6,361.0 

23,715,0 

1,837,0 


6,703 
18,78" 

1,575 


0  28,176,0 
0  88,657,0 
0      7,350,0 


78,5S7,0 

117,295,0 

318,0 


31,916,0 

32,870,0 

094,0 


27,063 

37,593 

1,297 


141.233,0      609,067,0  154,026,0196,200,0 
2,359.0!       43,343,0!      1,179,0]         450,0 


143 ,597,0 1    652 ,310,0;  155,205,0  196,650,0    65,870,0 


43,815,0     403,275,0!  42,840,0 
23,060,0      133,420,0    20,968,0 


66,875,0 

616.0 
1.541,0 


69,032,0 
24,226*6 


24,226,0 


511,695,01  63,303,0 
15,641,0  1,347,0 
64,354,0      2,143,0 


621,690,0    67.298,0 
'80,9i"5,6j  60,052,6 


80,915,0    60.052,0 


231,0 


207,0 


65,480,0 
390,0 


05,953 
854 


66,807,0 


47,253,0|  49,027,0 
10,492,0      2,797,0 


57,750,0  51,824,0 
7,800,0  1,233,0 
9,457,0      1,524,0 


75,007,0    54.531,0 

16,28.8,0  

39,745,0    29,473,0 


56,033,0    29,473,0 


A* 


236. S.55.0J1. 355. 146. 0,232. 702.0;327,690,0]l49,924,0 


6,467,0 

75.0 

1  1.179.0 

91,963,0 
18,492,0 

2  17.0 


125,186,' 
104,475,0 

652~,6 


19,755,0! 
649,0 

21,572,0 
618,641,0 

54,766,0 

21.311,0 
101,31  1,0' 


6,939.0      8,537,0 


11,800,6!  32,544 
89,231,0111,591 


36,818,0 

4,215,0 


817,634,0  142,064,0 


23,192 


605.O 


812.0 
116,0 
900,0 
999,0 
437,0 
869,0 


24,839, 
3,840 


28,679 

730 

1,202 

53, 


30,664 
26.991" 
26,991 


1,944,0 

40,637,0 
2,100,0 


$ 
8,269.0 
27,903,0 

2,100.0 


$ 

453,0 

28,475,0 

2,625,0 


$ 

5,430,0 
7,986,0 
1,838,0 


S 
35,169,0 

13.962.0 
2.8SS.0 


456,177,0 

425,237,0 
52,500.0 


124,183,0 

164,418,0 

2,108,0 


41,631,0 

40,624,0 

1,711,0 


38,272,0 
34,530,0 

2,191.0 


31,553,0 

HO. 90S. 0 

765,0 


15,254,0 

19,147,0 
1,258,0 


52,019,0 

76,089,0 

148,0 


933,914,0 

9.5.5. 919,0 
27.993.0 


290,709,0 
4,583,0 


87,016,0 
1,477,0 


74,996,0 
119,0 


69,226,0 
445,0 


35,659,0 
2,486,0 


123.2.56,0  1 


293.0 


295,292.0 

86,274,0 
30.621, 


88,493,0 

31,257,0 
6,643,0 


75,115,0 

26,330,0 

3,013,0 


69,671.0 

65,463,0 
635,0 


33,1  1.5.0 

30,082,0 

'.IJ.dO 


123.  .5.51,0 

41.897,0 
19,904,0 


,917.326,0 
57,883,0 


1,975,709.0 

897,357,0 

573.0 


116,895,0 

7,090,0 

3,004,0 

54,0 


37,900,0 

2,233,0 

511.0 

30,0 


29,343,0 
1,845,0 

1,352,0 

50.0 


127,043,0 
10,144,0 
45,501,0 


40,674,0 
45,367,6 


32,596,0 
9,801,6 


55,645.0 
100,0 


4.5,307,0 


9,301,0 


124,462,0  478,080.0  174,354,0 


66,098,0 
8,865,0 

3.706,0 


31,002,0 

1,530,0 
533,0 


61,861,0  1 
3,461,0 

1.753,0 
10,0 


78,669,0 

1,412,0 

30,122,0 


37,040,0 

14.761.0 


67,090.0 
1,609,0 

20.  '177.0 


54,842,0 
92,082,0 

736.0 


301.390.0 
•19,194.0 

127. 33  1,0 


31,534,0 
389,0 


14,701.0 
137,0 


21,986,0 


408,137,0 


626.0 
438,0 


,.;167. 932,0    78,205,0 
517, 108.0. 133. 759,o!l50.423,0    67,611.0 


793.0 


180.0 


3,024,0 

40,0 

6,288,0 

38,247,0 

16,232,0 

3,519,0 

6,0 


117,512,0  180,263,0 


90.030.0 


217.630.0J3, 686 ,300,0 


9,745,0 

216,0 

22,142,0 

182,974,0 

22,748,0 

3,385.6 


64,292:0  231,249,0 

57,089,0  235,263,0 

i        560,0 

17. 01     1,147,0 


3,623.0 


!  1,625,0 

33,178,0 

11,171,0 

104,0 


2,785,0 

33,0 

10,275,0 

39,164,0 

10,01  1,0 

1,176,0 


0 

66,082,0 
19,937,0 


41,323,0 
109,0 


4,381,0 

71,562,0 

13,772.0 


486,6 


00.671. 0,100,927,0 
53,610,0    72,3:, t. 0 

!     7  76  '  0 

0       1.208.0 


0 


355,0 


75,546,0 

1,134,0 

166,191,0 

113.0 
273,693.0 

liio. 


101.955.0  1 

110.957. 01 


994.745,0 

600,968,0 

8.324,0 

5,583,0 


'236,855,0  1,355,146,0  282,762.0  327,690,0  149,924,0  124.462,0  178,080^0  ' 


117,51' 


pa, 039  0  217,630,0  3.686.300.0 


♦Difference  between  net  amounts  due  from  and  net  amounts  due  to  other  Federal  Reserve  banks.     z  Net  amount  due  to  other  Federal  Kesorve  banks. 
STATEMENT  OF  FEDERAL  RESERVE  AGENTS'   ACCOUNTS  AT  CLOSE  OF  BUSINESS  MAY  3t    1918. 


Two  ciphers   (00)  omitted. 

Boston. 

New  York. 

Cleveland. 

Richm'd. 

Chicago. 

st.  VouU. 

jftnnrap. 

Donas 

San  Fran 

Total 

Federal  Reserve  notes — 

Received  from  Comptroller 

Returned  to  Comptroller 

* 

$ 

875,880,0 

19.5.002.0 

$ 

190,20    ,0 
31,981,0 

$ 

196,080,0 
15,825,0 

S 

107,070.0 
21,240,0 

$ 

17.1  12,0 

S 

S 

$ 

13.1  19,0 

1 

103,700,0 

$ 

S 

131,640,0 

'.'. 70~.ii 

1 

Chargeable  to  F.  R.  Agent 

In  hands  of  F.  R .  Agent 

123,152.0 
13.710.0 

680,878.0 
112,800  'i 

158.219,0 

180.235.0 
20.340.0 

85,820.0 

303,273,0 
14.680,0 

7", 6 10.0 

60.531,0 

'.s7.ll 

270,1  10,0 

Issued  to  F.  u.  Bank  

Held  by  K.  R.  Agent — 

Gold  coin  and  certificates. 

Gold  redemption  fund 

Cold  Sett.  Fd.,  F.  R.  Board. - 

Eligible  papr-r,  mm.  pi 

15,  .'"i  0 

07  1,0 
■  748,0 

000,0 
820,81  1.0 

144,479,0 

7,385,6 

73,674.0 
58,420,0 

159,395.0 

23,51 3, 0 

3.777,0 

■3.5,000.0 

1 

1,370,6 

1 1     00 

59.073,0 
21,480,0 

2.5.8,593.0 

D 

i 
13.102.0 

■ 

1.736,547.0 
148,0 

043,0 
S  (8,0 

Total 

Amount  of  eligible  paper  deliv- 
ered tol                          . 

F.  R.  notes  outstanding 

F.  R.  notes  held  by  banks 

568,078.0 

79.560.0 

59.073,0 

1 

56 
50 

8,967,0 

' 

3,540  0 

i 

in' 

i     i 

P,  R    n-itps  In  actual  clrcula'n 

in  i  17/1  n 

517  ins  n 

133.760.0 

67.611  n 

.-.  i   -n;  ri 

v<  Rlft.O 

■      .  •  n 

i  in  057 ," 

t  con 

2424 
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Statement  of  New  York  City  Clearing:  House  Banks  and  Tru3t  Companies. — The  following  detailed  statement 
shows  tho  condition  of  the  Now  York  City  Clearing  House  members  for  tho  creek  ending  Juno  1.  The  figures  for  the 
soparato  banks  are  tho  averages  of  tho  daily  results.     In  the  ca-<-  of  totals,  actual  figures  at  end  of  the  week  are  also  given- 


NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 


OLKMUNti  HOUSE 
MEMBERS. 

Week  Boding 
June  I.    l'US. 


Members  of  Federal 

Reserve  Bank. 
Bank  of  N  V.  N  B  A. 
Batik  of  Manhat  Co. 
Meronahts'  National. 
Meob  .v  Metals  Nat. 

Bank  of  America. 

National  City 

OnemloaJ   National.. 

Atlantic    National. 
Nat  Butch  &  Drovers' 
American  Exch  Nat 
Nat  Bank  of  Coniin.. 

Pacific  Bank 

Chath  &  Phenlx  Nat. 
Hanover  National. 
Citizens'  National... 
Metropolitan  Bank.. 
Corn  Exchange  Bank 
Importers  A  Trad  Nat 
National  Park  Bank. 
East  River  National 

Second   National 

First  National 

Irving  National 

NY  County  National 

German-American 

Chase  National 

Germanla  Bank 

Lincoln  National 

Garfield   National... 

Fiftn  National 

Seaboard   National.. 

Liberty  National 

Coal  &  Iron  National 
Union  Exch  National 
Brooklyn  Trust  Co.. 
Bankers  Trust  Co... 
U  S  Mtge  &  Tr  Co._ 
Guaranty  Trust  Co._ 
Fidelity  Trust  Co... 
Columbia  Trust  Co.. 

Peoples  Trust  Co 

New  York  Trust  Co. 

Franklin  Trust  Co 

Lincoln  Trust 

Metropolitan  Tr  Co. 
Nassau  Nat,  Bklyn.. 

Irving  Trust  Co 

Farmers  Loan  &  Tr  Co 

Average  for  week.. 

Totals,  actual  condlti 
Totals,  actual  conditl 
Totals,  actual  condlti 
Totals,  actual  condlti 

State  Banks. 

Greenwich 

People's 

Bowery 

Fifth  Avenue 

German  Exchange 

West  Side 

N  Y  Produce  Exch.. 
State 


Capital. 


Net 
Pra/Ut. 


Lo  wit, 
DUeountt, 
[Nat.    Banks  Mar.     1 1 

lst.it.!  Banks  Mar.  1 1 ,  Ac. 

[Trust    (  lo'a    M  kr.  14; 


Totals,  avge  for  wk 

Total9,  actual  condlti 
Totals,  actual  condlti 
Totals,  actual  condlti 
Totals,  actual  eonditl 

Trust  Companies. 

Title  Guar  &  Trust.. 
Lawyers  Title  &  Tr. . 

Totals,  avge  for  wk 

Totals,  actual  condlti 
Totals,  actual  condlti 
Totals,  actual  condlti 
Totals,  actual  conditl 

Orand  aggregate. avge 
Comparison  prev  wk. 

Grand  ag'gate,  actual 
Comparison  prev  wk. 

Grand  ag'gate,  actual 
Grand  ag'gate.  actual 
Grand  ag'gate.  actual 
Grand  ag'gate,  actual 


$ 

2,000, 
2,341, 
2,000, 
6.000, 
1,500, 
25,000 
3,000 
1,000 
300 

.r).OI)l> 

25,000 

500 

3.500 

5,000 
2,000 
3,500 

1 .500 

5,000. 

250 

1,000 

lo.ooo, 
4,500, 

l.i 

750, 

10,000 
400, 
1 ,000, 
1,000 
250, 
1,000, 
3,000, 
1,000, 
1,000, 
1,500, 

11,250, 
2,000, 

25,000, 
1,000, 
5,030, 
1,000, 
3,000, 
1,000, 
1,00  , 
2,000, 
1,000, 
1,500, 
5,000, 


000 
800 
000 
000 
000 

000 
000 

ooo 

000 

000 
000 

ooo 

(11)11 
000 

ooo 

i  to:  i 
I 

ooo 

ooo 

ooo 
ooo 

000 

ooo 
ooo 
ooo 
ooo 

000 

ooo 
ooo 

000 

I 

000 

ooo 

ooo 
ooo 
000 
000 
000 
ooo 
000 
000 
000 
ooo 
ooo 
ooo 

000 
000 


191.541.S0O 


on  June  1 
on  May  25 
on  May  18 
on    May  11 


Not  Mem 
500.000 
200,000 
250,000 

100.000 

200,000 

320, 60 

1,000.000 

1.500.000 


4,076.600 


S 

395, 
519, 
,635, 
,706, 

,995 

,132 

872 

87 

,450. 
,619 
,038 

,713 
466 
,227 
,536 
,784 
,520 
89 
,890 
,889 
,581 
322 
870, 
,278, 
834, 
,008, 
364 
404, 
,597, 
,900, 
94  5, 
,298, 
175, 
932, 
605, 
270, 
207, 
,502. 
284, 
,533, 
089, 
560, 
168, 
167, 
,020 
,706 


Gold. 


328,563 


200 

100 

500 

ooo 
TOO 
ooo 

too 

LOO 

700 

700 
900 
10) 
BOO 
300 
ooo! 

700 
500 

900 

ooo] 
800; 

300] 
600 1 
400i 
500i 
900 ! 
200, 
200, 
900, 
500; 
000, 
000 
000 
800 
600 
4001 

ioo! 

0001 
700 
000 
500 1 
700 
000| 
700. 
100 
9001 

200; 

100 
000 1 

l_ 

400  4 


A  Virilize. 

I 
47,056,000 
57.0  • 

27,863,000 
157,813,000 

31,100.000 

541,297,000 

71,001.000 

[5,978,000 

2,783.000 

116,875,000 

424.236.000 
12. 750,1100 
89,829,000 

136. 025.000: 
41,9s,-,,  ooo 
22,944,000 

1  15, 050,000. 
30.037,0001 

198, 775,000! 
3,149,000 
19,612,000 

292,317,000 

91,338,000 

10,647,0001 

5.974,000' 

290,835,000! 
6,206,000 
17,169,000 
11,747,0001 
7,025,0001 
46,687,000) 
80,352,000! 
12,613,000, 
13,771,000, 
33, 566,000' 

255,287,000; 
61,524,000' 

446,679,000, 
11,123,000 
80,266,000 
25,846,000, 
88,354,0001 
30,050,0001 
14,455,0001 
53,418,000 
14,542,000 
42, 639,000! 

137,692,0001 


U     1 
'/'■  nil 1  1. 


Average 
% 

27,000 

1,22  1.000 

101,000 

8, .000 

353,000 

8,290,000 

215.000 

89,000 

33,000 

532,000 

76.000 

63,000 

646,000 

5,178,000 

101,000 

672,000 

461,000] 

70. 0001 

51,000 
2,000 

52.000 

18,000 

1,058,000! 

51,000, 

16,000! 

2,602,000! 

42,000! 

152.000 

2,000 

40.000, 

364,000 

169,000 

6.000 

14.000 

87,000 

255,000 

340,000 

2,609,000 

90,000 

43,000 

72.000 

20,000 

90,000 

8,000 

310,000 

10,000 

156,000 

3,838,000 


358,392,000,38,791,000 


Average, 
i 
116,000 

321,000 
62,000 

200.000 

212,000 

3.056,000 

323,000 

94,000 

44,000 

2 1 1 .000 

260.000 

382,000 

.".-/(.ooo 

358,000 

34.000 

255,000 

321.000 

359,000 

332.000 

17,000 

59.090 

761,000 

411,000 

32.000 

30,000 

2,071,000 

33,000 

341,000 

37.000 

28,000 

298.0001 

34.000' 

46.000J 

36, 000 1 

55,000, 

152,000, 

78,000 

16S,O0OJ 

44,000! 

106,000' 

110,000 

7.000; 

51.000] 
25,000 
51,000 
136,000] 
311,000 
24,000 


Stiver. 


Average 

$ 

702.000 
353,000 

1,0(12,000 

(•,.(,000 
52  1.000 

332,000 
1,252,000 

988,000 
565,000 

.-,70.000 

2,122,000 

36,000 

331,000 

100,000 
337.000 

706,000 
1,750,000 

101,000 

15,000 

1,818,000 

195,000 

146,000 

228,000 

234,000 

282,000 

87,000 

144,000 

238,000 

176,000 

no. 000 
112,000 

384,000 
54,000 

419,000 
274,000 

12.000 
165.000 
120,000 

93,000 
220,000 
741,000 

60,000 


National 
Bank 
and 

Federal 

Note*. 


Average. 
i 
126,000 

1,070,000 

370,000 

1,0;;  1.000 

72  1.000 

131.000 

8,000 

610,000 

1,310.000 

2;;;. 000 

1,015.000 
oio.ooo 
280,000 
527,000 
3,953,000 
101,000 
742,000 

36,000 

334,000 

406.000 

1,030,000 

386,000 

89,000 
936,000 
120,000 
391,000 
118,000 

78,000 
271,000i 
375,000 
461,000 
256,000 
444,000 
672,000 
264,000 
1,959,000 
140,000 
429,000 
562,000 
223,000 
228,000 
241,000 
415,000 

58.000 

1,360.000 

196,000 


Reserve 

With 

l.i 'J   I 
taries. 


Average. 

$ 
6,238,000 
1 1 ,094,000 

2.700.000 

I]  1,000 

.  .'.ooo 
96,230,000 

8,400,000 

1 ,760.000 

OH  .000 

15,002.000 

37,671,000 
1,682,000 
9,573,000 

16,053,000 
4,491,000 
2,075,000 

13,899,000 
3,014,000 

19,794,000 

536,000 

2,094,000 

21,194,000 

12,203,000 

1,527,000 

787.000 

36,973,000 
912,000 
2,388,000 
1,492,000 
750,000 
6,527,000 
9,074,000 
1,302,000 
1,655,000 
3,458,000 

29,700,000 
6,037,000 

51,819,000 
1.273,000 
8,477,000 
2,471,000 
7,479,000 
2,069,000 
1,818,000 
4,663,000 
1,327,000 
4,727,000 

17,092,000 


Additional 
Deposits 
with 
Legal 
Deposi- 
taries. 


Average. 
% 


13,054,00o'22,24«,00o|27,074,00o!517, 142,000 


4,341,948,000  37,692,009  12,748,000:21 ,678,000,26, 592,000  502,932,000 

. 4,383,26S,000  39,577,000  13,028,000.22,971,000127,848,000  510,712,000 

4.413,251,000  39,725,000  12, 780, 000,23,731.00(>;28, 554,000  506.915.000 

4,429,784,000  40,305,000,13,529,000,25,347,000,28,860,000562,112,000 


t>ers   of  Fed' eral    Reserve 


1,433,100 
502,100 
816,900 

2.392,100 

868,700 

56.600 

1.1 16,700 

520,400 


7,706,600 


1 


on  June 

on  May  251 .. 

■•n  May  18  _. 

on  May  11  . . 


r>: 


15,026,000 
3.459,000 
4,089,003 

17,376,000 
6,149,000 
4,181,000 

22,016,000 

27,483,000 


__  . 


Bank. 
850,000 
43 ,000 
277,000 
912,000 
417,000 
220,000 
936,000 

2,457,000 


175,0001 

30,000 

10,000 

112,000 

58,000! 

112.0001 

5  0,000 

377,000 


100,379,000'  6,112,000 


99.919.000  6.401.000 
100,591,000,  6,036.000 

99.009.0001  5,961,000 
100.601,000]  0,044,000 


Not  Mrnt'ibers    of  Fid  eral    Reserve       Bank 
5.000.000!    ll.751.800l       41,498,000    1,603,000 
4.0O0.O00J      5.169,200.       23,431.000        449,000 


9.000.000J    16.921.000j       61,929,000 


on  June  1 
on  May  25 
on  May  18 
on    May  11 


63,661,000 
65,552,000 
67,166,000 
68,336,000 


207,810,400  353,191,000  4,523,700,000 
-39,945,000 


condition    jjune     1 


condition 
condition 
condition 

condition 


I  May  25  . 

(May    IS. 


2,052,000 


2,010,000 
2,165,000 
2,074,000 
2,568,000 


1,444,000 


310,000 
85,000 

17.000 

1,021,000 

161,000 

98,000 

478,000 

566,000 


2,736,000 


793,000 
277,000 
213,000 
507,000 
124,000, 
50.000 
408,000 
377,000 


911,000 

206,000 

255,000 

1,192,000 

313,000 

252,000 

1,235,000 

1,483,000 


2,749,000      5,847,000 


1,473,000  2,674,000 

1,401.000  2.745,000 

1,348,000  2,974,000 

1,417,000  2,918,000 


140,000 
189,000 


329,000 


217.000 
59,000 


270.000 


306.000 
291,000 
235,000 
196.000 


2,749,000 

2,921,000 
3,078,000 
3.418,000 


5,600.000 
5.096,000 
5,561,000 
5,405,000 


436,000 
146,000 


5S2.000 


000.000 

549,000 
524,000 
615,000 


14,S27,00f)  25,260,000  30,405,000 
+  39,000  -1.191.000-1,580,000 


4,505,528,000  46,133,00o!l4,550,000  2  t.nr.s.ooo  29,941,000 
—43,883.000-1,615,000!  —213,000  -  1,349.000-1,377,000 


1,175,000 
1,375,000 


2,550,000 


2,513,000 
2,421,000 
2,672,000 
2,486,000 


525.539.000 
+  7. 600, 000 


511,135,000 

—7,091,000 


.14,540,411,000147, 778,000, 14, 763,000  26.007.000  31,318,000  518,229,000 
4,579,426,000  47,760,000  14,470,000  26.760,000  32,156,000  515.148,000 


|May   11...  4,598,721.000  48,917,000  15.316.000  28.461.000  32,893,000  570,003,000 
'May     4.    .  4  ,500,972,00048,343,000  14,703,000   28,557,00031,229,000  523.005,000 


12,000 
98,000 
20,000 


126,000 

269,000 

3  ,000 


528,000 


380,000 

419,000 

1,170,000 

621,000 


600,000 
256,000 


856,000 


1,493,000 

657,000 

1,912,000 

2.096,000 


1,381.000 
—759,000 


1,873,000 
+  797,000 


1,076,000 
3,082,000 
2,717,000 
2.759.000 


Net 
Demand 

Deposits. 


Average 

$ 
35.513 
56,657 

20,555 

25,000 

551,156 

50,715 

13,750 

2,352 

93,359 

296,560 
12,35s 
71,705 

12'  ,942 
31,225 
23.061 

107,261 
27,64  5 

151,785 

3,337 

14,464 

148,535 

87,570 

10,779 

5,048 

264,005 

6,298 

15,622 

9,959 

6,036 

43,589 

66,286 

10.6S0 

13,848 

24,787 

201,708 
46,317 

378,915 
8,524 
64,548 
21,804 
54,032 
15,059 
12,404 
38,167 
9,477 
35,810 

118,665 


Net 

Time 
Ii.  pot  Ut 


,000 

,000 

,000 

,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 

,000! 

,000; 

,000 1 

,000 

,000! 
,000 1 
,000 
,00c 
,00c 

,000 
,000 
,000 
.00f 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 


Average. 

I 

2,051.000 

200,000 

315,000 
15.S47.GO0 


8,241.000 

2,013,000 

520,000 


National 
hank 

Circula- 
tion. 


Ateratt 

% 
791.000 

l",862",666 

3,771,009 


5,021,000 

50,000 
7,091,000 


293,003 


10,000 
3,597,000 


3,214,000 
960,000 


1,754,000 
442,000 
147,000 
298,000 

4,940,000 


470.000 
1,019,000 


51,000 
1,585,000 

50,000 

937,000 

8,341,000 

640,000 

199,000 


11,131,000!  1,300,000 


3,585,650,000 


3,586,273,000 
3,570,911,000 
3,514,369,000 
3,503,722,000 


15,179,000 
3,439,000 
4,251,000 

18,321,000 
5,850,000 
4,196,000 

20,447,000 

28,895,000 


100,578,000 


101,458,000 
99,492,000 
97,963,000 
99,999,000 


23,497.000 
14,320,000 


37,S17,000 


36,886.000 
38,036,000 
38,126.000 
39,757,000 


a3, 724,045.000 
+  41.974,000 


b3,724.617.000 

+  16,178.000 


3.708,439.000 
3,650,458,000 
3,643.478.000 


100,000! 

61 ,000' 

203,000! 

2~553~,000 

5  SO  ,000 1 

414,000 

4,228,000 

21,597,000 

4,355,000 

24,894,000; 

494,000 
10,627,000 
1,659,000 
4,188,000 
1,718,000! 
1,82S,C00 
1,4«6,000 

542,000 
1,080,000 
9.843,000 


892,000 
398,000 
248,000 
70,000 
1,000,000 
412,000 
395,000 


50.000 


159.753,000  37,057,000 


158,108,000.37.218,000 
162,499,000  36.832,000 
169,475,000  36,712.000 
176,468,000  36.561.000 


5.000 


112,000 


117,000 


117,000 

116,000 

36.000 

53,000 


990,000 

421,000 


1,411,000 


1.000. 37, 057 ,000 
—5,336.0001  +435.000 


159,621,000,37.21S,000 
— 4,409,000    +386,000 


164.030.000  36,832.000 
1  70.918.000  36,712,000 
177.95S.000  36.561,000 


3,787,791,000182.831,00036,221.000 


aU.  S.  deposits  deducted,  1356,056,000.     bU.  S.  deposits  deducted,  1328,028,000.     t  Includes  capital  set  aside  for  foreign  branches,  SO. 000, 000. 


STATEMENTS  OF 

reserve  position:. 

Averages. 

Actual   Figures. 

Cash 

Reierre 
«>»  Vault. 

Reserve 

in 

Depositaries 

7Vil 
Reserve. 

a 

Reserve 

Required. 

Surplus 
Reserve. 

Inc.  or  Dec. 

from 
PrevtoiisWt  el 

Cash 
Reserve 
In  Vault. 

Rcierre 

in 

Depositaries 

Total 
Reserve. 

b 

Reserve 
Required. 

Surplus 
Reserve. 

Inc.  or  Dee. 

from 
PreviousWeeX 

Members  Fe  lorai 
Reserve  Bank 

state  banks 

Trust  comp 

$ 

a 

13.207.003 
3,275,000 

16.572.000 
16.407.000 

16.SH.0I0 

17.469  000 

$ 

502,932,000 

5,000  000 
2,513,000 

S 
532,032.000 
1S.0S7.O00 
5,7 

S 

170,858,730 

1S.262.I10 
5.532.900 

% 
31,973.270 
721.560 
255.100 

% 

—0,645,330 
+  134,120 

+  2" 

S 

l> 

13.011.000 

;  0.O90 

$ 

517.1  12,000 

5,847,000 

150,000 

S 
517,1  12.900 
18,888,000 
6,789.000 

8 
4  70. 927.090 
18,104,040 
5.672.. 550 

S 
46,214.910 
783,96  • 
116,450 

t 
+  1,616.890 
—44,740 
+  119,950 

Total  June     1  . 
Total  Mav  18 
Total  M  iv   11. 
Total  May     4. 

51  1.135.000 
-.17.0  19,000 
514,92 

519.6S0.OO0 

527.737,000 
534.346,000 

531.707.000 
537.119,000 

194.751,070 

ISS.022.7SO 
1S2.227.260 
494,230,410 

32,052.980 
45.423,220 

49  530.740 
1  '.012,590 

—9.0 

—4,116.  i '  1 
+6,027.1  1(1 

— 16, 3. 

3,000 
16,442 
16,3 
17,546,000 

0.000 
518,229  000 
515,1  is. 000 
570.003,000 

1  I1.SI9.000 
5  ;■  c.71.000 

53  1.501. 000 
587.519.000 

494,703.680 

102.707.360 

185,304,460 

4S4.741.270 

47,115.320 
41,96 

46.1 '10, 5  10 
102.807,730 

+  1.692,100 

— 1,2 
—56.608,190 
+  65,608.160 

•  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  resorve  required  on  net  demand  deposits  In  tho  case  of  State  banks  and  trusl  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank 
,ooludes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  June  I .  $4,792,590;  May  25.  (4,953,600;  May  IS,  S5. 267, 010;  May  11,  $5,348,370. 

b  This  Is  the  resorve  required  on  net  demand  deposits  In  the  case  of  State  banks  and  trust  companies,  hut  In  the  case  of  members  of  the  Federal  Reserve  Bank  Includes 
also  amount  of  reserve  required  on  net,  tine  deposits,  which  was  as  follows:  June  1 ,  s.1.71  1,240;  Mav  25,  S4.S74.970;  May  18,  S5.0S4.250;  May  11,  S5, 294 .040. 

c  tmount  of  cash  In  vault,  which  Is  no  longer  OOUute  I  as  reserve  for  mombers  of  the  Federal  Reserve  Bank,  was  as  follows: 
June  1.  1101,167,000;  May  25,  (104,886,000;  May  is,  ?107, 398,000;  May  11.  S103.530.000. 

d  Amount  of  ■•as'i  in  vaults,  trtiioh  is  no  longer  aounted  as  reserve  for  mombors  of  the  Federal  Reserve  Bank,  was  as  follows: 
June  1.  (98,71  1,000;  May  25.  siot. t2i.o  0;  May  is.  SIOI.790,000:  May  11.  $108,041,000. 
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The  State  Banking  Department  reports  weekly  figures 
showing  the  condition  of  State  banks  and  trust  companies 
in  New  York  City  not  in  the  Clearing  House,  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  State  Banking  Department.)      Differences  from 

June  1         previous  week. 

Loana  and  investments $767,258,700  Dec.  $4,642,000 

Specie 12,914,900  Dec.       218,400 

Currency  and  bank  notes.. 13,007,500  Dec.       192, 600 

Deposits  with  the  F.  R.  Bank  of  New  York 53,277,200  Dec.    1,912,800 

Total  deposits 812,428,300  Dec.    1,938,300 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies In  N.  Y.  City,  exchanges  and  U.  S.  deposits.    698,069,800  Inc.  11,520,300 

Reserve  on  deposits 129,551,600  Dec.    4,270,500 

Percentage  of  reserve.  20.6. 

RESERVE. 


State  Banks 

Cash  in  vaults.. $13,524,700     13.05% 

Deposits  In  banks  and  trust  cos 15,152,900      7.00% 


Trust  Companies 

$65,674,900     10.77% 
35,199,100     12.05% 


Total $28,077,600     21.05%       $100,874,000     22.82% 

The  averages  of  the  Now  York  City  Clearing  House  banks 
and  trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House  are  as  follows: 

COMBINED    RESULTS   OF   BANKS   AND   TRUST   COMPANIES   IN 
GREATER  NEW  YORK.     (Two  ciphers  omitted.) 


Week 
Ended- 


Feb.  2. 
Feb.  9. 
Feb.  16. 
Feb.  23. 
Mar.  2. 
Mar.  9. 
Mar.  16. 
Mar.  23. 
Mar  30. 
Aprll  6. 
April  13. 
April  20. 
Aprll  27- 
May  4. 
May  11. 
May  18. 
May  25. 
June     1 . 


Loans 

and 

Investments 


5,006.037 
5.038,372 
5,049.992 
5,116.615 
5.150,846 
5.127.304 
5,061,380 
5,034,741 
5,089,258 
5,055.925 
5,126,263 
5,263,096 
5,276,947 
5,286.693 
5,306,256 
5,368,727 
5,335,545 
5,290,958 


Demand 
Deposits. 


4,486.506,5 
4,517,827,5 
4,501,204,7 
4,42S,375,5 
4,433,280.6 
4,319,035.1 
4,369,257,5 
4,409,310.1 
4,446.491,7 
4.468,927,4 
4,466,133,2 
4,487,819,0 
4,454,190,8 
4.482,747,3 
4,415,207,5 
4,302,189,7 
4.365,620,5 
4,422,114,8 


Specie. 


97,829,7 
96.292,1 
95,857,3 
93.416,1 
92,655,7 
90,537.4 
90,131,4 
90,664,8 
91.076,7 
91,749,8 
92,493,5 
92,069,3 
92,079,0 
90,948,5 
91,076,0 
89,363,8 
87,653,3 
85,129,9 


Legal 
Tenders. 


$ 
95,280,8 
93,282,0 
101,927,9 
101,863,0 
102,961,4 
83,762.6 
81.255,4 
84,264,8 
86,187,0 
86,601,6 
85,430,6 
83,894,9 
86.019,3 
85,057,7 
85,279,8 
83,001,4 
86,740,1 
84,442,7 


Total 
Cash  in 
Vault. 


$ 
193,110, 
189,574, 
197,785, 
195.279, 
195.617, 
174,300, 
171.3S8, 
174,929, 
177,263, 
178,351, 
177,924, 
175,964, 
178,098, 
176,006, 
176,355, 
172,365, 
174,393, 
169,572, 


Reserve  in 
Deposi- 
taries. 


627 
649 
598 

•587 
.570 
.560 
.574 
,,69 
578 
603 
.590 
.594 
.592 
588 
.573 
567 
570 
575 


$ 

,476,3 
,108,3 
152.4 
452.0 
836,9 
387.6 
445,1 
773,5 
017,3 
729.1 
421,2 
991,3 
019,7 
899,3 
373,4 
941,1 
237,7 
891,0 


•Included  with  "Legal  Tenders"  are  national  bank  notes  and  Fed   Reserve  notes 
*eld  by  State  banks  and  trust  cos.,  but  not  those  held  by  Fed.  Reserve  members. 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chornicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045). 


STATE  BANKS  AND  TRUST  COMPANIES  IN  NEW  YORK  CITY. 


Week  ended  June  1 


Capital  as  of  Mar.  14 
Surplus  as  of  Mar.  14 
Loans  and  investm'ts 

Specie 

Currency  &  bk.  notes 

Deposits  with  the  F. 

R.  Bank  of  N.  Y.. 

Deposits 

Reserve  on  deposits. 
P.  C.  reserve  to  dep. 


State  Banks. 


June  1 
1918. 


23,618,400 
41,225,300 
475,011,600 
15,760,600 
25,165,100 

26,073,100 
601,705.900 
91,184,800 
20.3? 


Differences  from 
previous  week. 


Dec.  7,783,700 

Inc.  16,900 

Dec.  885,500 

Dec.  8,416,500 

Inc.  8,431,300 

Dec.  11,140,100 

Dec.  2.8% 


Trust  Companies. 


June  1 
1918. 


95,050,000 

163,861,000 

1,964,068,000 

18,523,800 

6,432,900 


195,360,100 

2,024,564,800 

298,594,400 


Differences  from 
previous  week. 


Dec.  18,661,000 
Dec.  625,900 
Inc.         975,300 

Inc.  1,262,900 
Dec.  1,076,700 
Dec.    1,046,300 


19%  Dec. 


0.3% 


Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


June  1 
1918. 

Change  from 
previous  week. 

May  25 
1918. 

May  18 
1918. 

Circulation 

$ 

4,978,000 

482,419,000 

452,929,000 

121.074,000 

17,628,000 

17,654,000 

83,282,000 

59,099,000 

11,263,000 

$ 
Inc.           15,000 
Dec.    9,435,000 
Inc.     4,156,000 
Dec.    1,151,000 
Inc.     1,632,000 
Inc.     2,684,000 
Inc.     4,991,000 
Inc.     1,415,000 

Inc.     1,832,000 

s 

$4,963,000 

491,854,000 

448,773,000 

122,225,000 

15,996,000 

14,970,000 

78,921,000 

57,684,000 

9,431,000 

$ 
4,968,000 

Loans,  disc'ts  &  investments. 
Individual  deposits,  incl.U.S. 
Due  to  banks 

503,733,000 
464,336,000 
129,078,000 

Time  deposits 

16,179,000 

Exchanges  for  Clear.  House- 
Due  from  other  banks 

Cash  in  bank  &  in  F.R.  Bank 

Reserve  excess  in  bank  and 

Federal  Reserve  Bank 

18,434,000 
86,649,000 
61,022.000 

11,704,000 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  June  1,  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  in  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  cipher*  (00)  omitted. 


Capital 

Surplus  and  profits 

Loans,  disc'ts  &  Investm'ts 
Exchanges  for  Clear  .House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U.S.  deposlts(not  Included) 
Res've  with  Fed.  Res.  Bk- 
Res've  with  legal  deposit's 

Cash  in  vault* 

Total  reserve  &.cash  held. 

Reserve  required 

Excess  res.  &  cash  In  vault 


Week  ending  June  1  1918. 


Memb'rs  of 
F.  ft.  Syst. 


$25,975,0 

68,068,0 

578,747,0 

24,683,0 

134,030,0 

164,515,0 

431,901,0 

4,291,0 

600,707,0 

48",282~,6 


16,169,0 
64,451,0 
43,898,0 
20,553,0 


Trust 
Cos. 


$5,500,0 

13,878,0 

45,949,0 

671,0 

182,0 

1,181,0 

30,515,0 


31,696,0 


4,231,0 
1,782,0 
6,013,0 
4,626,0 
1,387,0 


Total. 


$31,475,0 

81,946,0 

624,496.0 

25,354,0 

134,212,0 

165,696,0 

462,416,0 

4,291,0 

632,403,0 

65,958,0 

48,287,0 

4,231,0 

17,951,0 

70,464,0 

48,524,0 

21,940,0 


May  25 
1918. 


31.475,0 

81,626,0 

169,773.0 

21,235.0 

133,060,0 

164,976,0 

459,471,0 

4,261,0 

628.708,0 

62,93S,0 

48,609,0 

4,474,0 

17,854,0 

70,937,0 

48,688,0 

22,249,0 


May  18 
1918. 


$31,475,0 

81.718,0 

624,278,0 

23,111,0 

143,540,0 

168.980,0 

465,518.0 

4,226.0 

63.8.724,0 

75.372,0 

51,856,0 

5,n26,0 

17,993.0 

74.875,0 

48,442,0 

26,433.0 


•Cash  In  vault  18  not  oounted  as  reserve  for  F.  R.  bank  members. 


Non-Member  Banks  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  clearing  non- 
member  institutions  which  are  not  included  in  the  "Clearing  House  return"  on  the  preceding  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING  HOUSE. 


CLEARING 

Net 

Loans, 

National 

Reserve 

Additional 

NON-MEMBERS. 

Capital. 

Profits. 

Discounts, 
Investments, 

Legal 

Bank 
<*  Federal 

with 
Legal 

Deposits 
with  Legal 

Net 

Net 

National 
Bank 

Week  Ending  June  1,  1918. 

/Nat.  banks  Mar.    41 

dke. 

a  old. 

Tenders. 

Silver. 

Reserve 

Deposi- 

Deposi- 

Demand 

Time 

Circula- 

\State banks  Mar.  14 J 

Notes. 

taries. 

taries. 

Deposits. 

Deposits. 

tion. 

Members  of 

Average. 

Avtragt. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Aevrage. 

Federal  Reserve  Bank 

!J1 

IS 

% 

S 

% 

S 

1 

S 

$ 

II 

S 

$ 

Battery  Park  Nat.  Bank 

403,000 

527,903 

8,010,000 

76,000 

11,000 

42,000 

98,000 

1,372,000 

108,000 

6,834,000 

123,000 

191,000 

W.  R.  Grace  &  Co.'s  bank... 

500,000 

642,400 

4,771,000 

3,000 

2,000 

754.000 

2,624,000 

1.2.50,000 

Flrst  Nat.  Bank,  Brooklyn.. 

300,000 

070, .500 

7,068,000 

13.030 

11,000 

131,009 

93,003 

596,000 

420,000 

5. 400. (Hill 

550,000 

295,000 

Nat.  City  Bank,  Brooklyn .. 

300,0  i  > 

031.100 

0,571.033 

4,000 

25,000 

65,000 

110,000 

553,000 

19  mho 

5.279,000 

414,000 

119,000 

First  Nat.  Bank.  Jersey  City 

400,000 

1,320. 'I  10 

7,916,000 

200,000 

190,000 

144,000 

220.000 

1,000,000 

3,094,000 

6,974,000 

390,000 

Hudson  Co.  Nat.,  Jersey  City 

250,0  i  ) 

782,700 

4,949.000 

57,000 

7,000 

86,000 

125,000 

308.000 

SOU, 0,10 

4,075,000 

516,000 

191.000 

First  Nat.  Bank,  Hoboken.. 

220,01)0 

632,800 

8,022,000 

6,000 

4,000 

46,000 

107.003 

346,000 

921,000 

2,985,000 

3,496,000 

219,000 

Seoond  Nat.  Bank,  Hoboken 

125,000 

30.'. 20) 

5.803,000 

6,000 

45,000 

81,000 

19,000 

281,000 

627,000 

2.704,000 

2,568,000 

100,000 

Total 

2,495,00!) 

5,489.500 

53,170,000 

365,000 

293,000 

595,000 

834,000 

5,210,000 

6,552,000 

36,995,000 

8,917,000 

1.508,000 

State  Banks. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Bank  of  Washington  Heights. 

100,000 

180,800 

2,485,000 

71,000 

5,000 

73.000 

132,000 

135,000 

2,250.0011 

Colonial   Bank . 

500,000 

1,000,003 

1,003.10) 

0J0.803 

10,233,000 

13,911,000 

668,000 

0.53,030 

121,000 

303,000 
389,030 

150.000 
554.000 

658,000 

785,000 

323.000 
33,000 

10.91 

13,089,000 

Columbia  Bank.. 

500.000 

1  (6,900 

6,368,000 

152,033 

16,000 

63,000 

371,000 

246,000 

.5.03  1.000 

Mutual  Bank 

200,000 

1 

8,835,000 

510,000 

48,000 

232.000 

306.000 

177.00!) 

38,000 

8, .5 

New  Netherland  Bank 

200,0  i  i 

213.700 

4,242,000 

42,000 

77,030 

239.000 

165,000 

4,329  oho 

Yorkvllle  Bank 

100,000 

663,400 

7.207.009 

300,003 

80,000 

379.000 

137,000 

III. O0II 

397.000 

7.401.000 

Mechanics'  Bank.  Brooklyn . 

1,600,000 

70S. 703 

23.150.000 

140,000 

350,030 

612,000 

1,062,000 

1.37r,.iion 

631  ,000 

22." 

01.0110 

North  Side  Bank,  Brooklyn.. 

200,000 

174,800 

5,737.003 

1  OS. ooo 

24,000 

102,000 

227,000 

273,000 

425,000 

6,031.000 

400.000 



Total 

4,400,000 

4,625,000 

82,250,000 

2,770,000 

721,000 

2,442,000 

3.113,000 

4,653.000 

1,936,000 

79,620,000 

1.125,000 

Trust  Companies. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Hamilton  Trust  Co. .Brooklyn 

600,00  1 

1,007,800 

9,0: 

371,000 

27.000 

10  000 

82,000 

337,000 

6,00 

1.092.000 

Mechanics'  Tr.  Co..  Bayonne 

200,000 

344,000 

8,005,000 

22.039 

21,000 

1  10.000 

177,000 

.507.000 

320.000 

5,007. ooo 

3,11)9.0011 

Total . 

700,000 

1.351,800 

17,010,000 

13,000 

48,000 

130,000 

259,000 

806,000 

663,000 

11,009,000 

4,201,000 

Graud  aggregate 

■ 

11.406,300 

152,106,000 

.{..528,000 

1.062,000 

7,000 

4,2o 

10,669,000 

9,1.51  in  in 

■127,6 

i  1.21  1,000 

1.508,000 

Comparison  previous  week.. 

—2,128,01)0 

4-30,000 

—  1,82.000 

—66,000 

— 87,000 

— 154.000 

—964,000 

—1,495.000 

— 6.000 

Excess  reserve 

Grand  aggregate  May  25 

7,695,0  10 

1 1 ,346,600 

■  'I.OIIII 

1,241.000 

'..min 

l    "it, Mini  lo  82  1,000  10,10 

i  19,179,000 

II     .'Is    OHO 

1,51  l.ooo 

Grand  aggregate  May  18 

7.59.5.0110 

1 1,346.600 

164,1  13,000 

3.186,000 

1,192,000 

3.200.000 

4.27.5.000  10,387.000  I  1,065,000 

128,654,000 

14,196,000 

i  ,612,000 

Grand  agkrogato  May  11 

7,696,000 

1  1.310.600 

1  r,  X.  082, 000 

3.008.000 

1.391.001) 

3,363,000 

4.419.000  in. .557. ooo    9.902.000 

i  1,237,000 

1.507.000 

Grand  aggregate  May     3 

1   6,89.5.000  1  1,442,000  151.942.000 

3.686.000 

1.261.000 

3.451.000 

4,168,000  10,902,000  10,768,000 

130.712,000 

13,976.000 

1. .5  10. 000 

Grand  aggregate  Apr.  27 

1  fl. 895.000  II. 4 12.0001. 51. 357.000 

3.879.000 

1.373.000 

3. -101. OHO 

8,803.000  10.851.000    9.220.000 

133.807  ooo 

13. 723.000 

1.513  OOO 

■  U.  8.  deposits  deducted,  $13,300,000. 
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Wall  Sir,, I,  Friday  Night,  June  7  1918. 

The  Money  Market  and  Financial  Situation. — It  is  a 
significant  fad  that  the  announcement  early  in  the  week 
that  mammoth  German  submarines  were  destroying  ships 
off  tin'  Jersey  coast  had  little  if  any  effect  upon  security 
values.  Two  important  truths  are  illustrated  thereby. 
First,  it  is  shown  that  our  people  are  not  easily  scared — 
and  second,  that  current  security  valuos  rest  on  a  sub- 
stantial basis.  Therefore  business,  on  sea  and  land,  has 
been  conducted  as  usual,  practically  without  interruption 
or  change  of  any  kind.  The  confidence  thus  evidenced  is 
strengthened,  no  doubt,  by  a  cessation  of  the  German 
offensive  drive  in  France  and  the  certainty  that  the  chief 
objectives  thereof  have  not  been  attained. 

Practically  all  domestic  matters  are  also  in  a  favorable 
state.  The  Government  report  as  to  growing  cotton  shows 
it  to  be  at  a  condition  of  82.3  as  against  69.5  last  year 
and  a  ten-year  average  of  79.  If  present  prospects  are 
realized  it  is  readily  seen  that  the  income  from  this  source 
during  the  coming  year  will  be  large.  The  same  is  also  true 
in  regard  to  wheat.  Harvesting  of  this  crop  has  already 
begun  in  the  South,  and  each  passing  week  of  favorable 
weather  now  largoly  reduces  the  chances  of  possible  damage 
to  spring  sown  wheat.  It  has  been  estimated,  indeed,  that 
on  the  increased  acreage  and  present  outlook  a  billion  bushel 
wheat  crop  is  a  dream  that  may  perhaps  come  true. 

The  output  of  iron  for  May,  the  largest  ever  reported 
except  that  of  Oct.  1916,  totaled  upwards  of  3,446,000  tons, 
a  daily  average  of  111,175  as  against  3,288,000  and  109,607 
in  April.  Of  this  enormous  supply  the  Government  takes 
a  very  large  part.  An  incident  of  the  week  has  been  a 
reduction  of  dividends  by  some  of  the  copper  producing 
companies.  This  reduction  was  made  necessary  by  the 
increased  cost  of  production  which  in  some  cases  has  been 
from  1  to  2  cents  per  pound. 

The  Bank  of  England  reports  a  substantial  increase  in 
gold  holdings  within  the  week,  making  an  aggregate  of  about 
$12,000,000  within  a  month  and  a  total  the  largest  since 
1915. 

•  ;  Foreign  Exchange. — Sterling  exchange  ruled  quiet  and 
irregular,  so  far  as  demand  bills  are  concerned,  though 
without  movement  otherwise.  The  Continental  exchanges 
were  well  maintained,  while  neutrals  ruled  strong,  especially 
for  Swiss  francs  and  Dutch  guilders. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were 
4  72%@4  723^  for  sixty  days,  4  7535 @4  75%  for  cheques 
and  4  76  7-16  for  cables.  Commercial  on  banks,  sight, 
4  75  ^©4  75%  sixty  days,  471%@471%  ninety  days, 
4  70 @4  703^  and  documents  for  payment  (sixty  days) 
471%@4  71>2'.  Cotton  for  payment  4  75%@4  75%,  and 
grain  for  payment  4  75%@4  75%- 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  78%  for  long  and  5  72%  for  short.  Germany  bank- 
ers' marks  were  not  quoted.  Amsterdam  bankers'  guilders 
were  50  5-16  @50  1-16  for  long  and  50  7-16  @50  3-16  for 
short. 

Exchange  at  Paris  on  London  27.16  fr.;  week's  range 
27.16  fr.  high  and  also  27.16  fr.  low. 

Exchange  at  Berlin  on  London,  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —  Sixty  Days.  Cheques.  Cables. 

HiKh  for  the  weok 4  72%  4  75  7-16  4  76  7-16 

Low  for  the  week 4  72%  4  7535  4  7643 H 

Paris  Bankers'  Francs — 

Uigh  for  the  week.. 5  78%  5  71%  5  70% 

Low  for  the  week... 5  78%  5  71%  5  70% 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 50  5-16                50%  51 

Low  for  the  week 49  1-16                49%  49% 

Domestic  Exchange. — Chicago,  par.  Boston,  par.  St. 
Louis,  15c.  per  $1,000  discount  bid.  San  Francisco,  par. 
Montreal,  $17  50  to  $18  75  discount  per  $1,000.  Minneap- 
olis, 10c.  per  $1,000  discount.     Cincinnati,  par. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $1,000  New  York  4%s,  1965,  at  100%. 

The  market  for  railway  and  industrial  bonds  has  been 
active  only  in  spots  and  strong  in  some  particular  places. 
Of  a  list  of  20  prominently  active  issues,  12  have  advanced, 
6  are  lower  and  2  unchanged. 

The  Hudson  &  Manhattan  issues,  strong  on  Government 
management  and  financing,  have  been  very  active  and  ad- 
vanced 134  and  2%  points,  respectively.  Inter. -Met.  coll. 
tr.  4%s  are  1%  points  higher  than  last  week,  while  Inter. 
Mer.  Mar.  are  3  points  lower.  Northern  Pacifies,  Mo.  Pa- 
cifies and  New  York  Centrals  have  been  strong  features. 
The  active  list  also  includes  Atchison,  Baltimore  &  Ohio, 
Rock  Island,  Reading,  Leather,  Rubber  and  Steels. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $92,500  2s  reg.  at  98^;  Liberty  Loan  3%s  at 
99.60  to  99.8S;  L.  L.  1st  4s  at  93.00  to  94.50;  L.  L.  2d  4s  at 
93.00  to  94.34,  and  L.  L.  4%s  at  95.32  to  96.80.  For  to- 
day's prices  of  all  (he  different  issues  and  for  the  week's  range, 
see  tltird  page  following. 


Railroad  and  Miscellaneous  Stocks. — On  a  steadily 
decreasing  volume  of  busim  itoek  market  has  been 

relatively  steady.     Notwithstanding  the  transfer  of  a  unit 
of  the  German   Xavy  to  American   waters  and  the  destruc- 
tion ral  small  sailing  vessels  thereby, the  market  • 
shady    to    firm    until    Wednesday    when    the    highest    prices 

of  tin'  week-  were  generally  recorded.  At  that  time  a  eon- 
Biderable  number  of  railway  showed  an  advance  of 

from  I  to  '■'>  points  ami  a  longer  list  of  manufacturing  stocks 
were  from  '.i  to  0  points  higher  than  at  the  close  last  week. 
Since  Wednesday  there  has  been  a  sagging  off  in  prices 
.In  illy  on  profit-taking  sales  and  few  if  any  now  buyers. 
To-day's  market  was  by  far  the  most  inactive  of  the  week. 
Only  about  390,000  shares  were  traded  in,  against  742,000 
shares  on  Monday  and  almost  every  active  stock,  from 
simple  inerlion,  settled  to  a  lower  level.  New  Haven  has 
been  notably  weak,  losing  4  points  of  its  recent  advance. 
St.  Paul  is  down  2%  points,  while  Canadian  Pacific  moved 
up  nearly  5  points. 

The  industrial  list  has  fluctuated  widely  with  varying 
results.  Am.  Car  &  Foundry  when  at  its  highest  was 
4%  higher  than  at  the  close  last  week,  Am.  Sum.  Tob. 
6^8,  Bald.  Loc.  9%,  Gen.  Motors  6,  and  other  issues  in  this 
group  from  3  to  5.  Gen.  Motors  is  exceptional  in  a  net 
advance   of   6%    points. 

For  daily  volume  of  business  see  page  2434 . 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  June  7. 

Sales 
for 

Range  for  Week. 

Range  since  Jan.  1. 

Week. 

Lowest. 

Highest. 

Lowest.     |    Highest. 

Par. 

Shares 

$  per 

share. 

S  pei 

share. 

$  per 

•hare.  $  per  share. 

Adams  Express 100 

500 

66 

June  3 

69 

June  0 

59  % 

May 

80        Jan 

Am  Sum  Tobac  pref-100 

1,300 

98% 

June  4 

100% 

June  7 

81 

Jan 

100%  June 

Barrett,  pref. .100 

630 

99  Mi 

June  5|  99% 

June  5]  99% 

June 

101  %    Feb 

BatopllB8  Mining 20 

000 

1 

June  4 

1 

June  4[     1 

Jan 

1%   Mar 

Brown  Shoe  Inc 100 

100 

62 

June  6 

62 

June  61  62 

June 

65        Apr 

Brunswick  Terml.__100 

15,200 

u% 

June  5 

16% 

June  C|     6% 

Jan 

16%  June 

Butterick 100 

700 

9% 

June  6 

10% 

June  41     7% 

May 

11%    Feb 

Calumet  &  Arizona 10 

100 

69 

June  1 

69 

June  ll  63% 

Jan 

71      May 

Case  (J  I)  pref 100 

300|  85 

June  4 

85 

June  4 

73 

Jani  88%  May 

Central  Foundry 100 

400 

35 

June  1 

37 

June  6 

26 

Mad  41%    Apr 

Cert'n  Teed  Prod  no  par 

230 

38 

June  7 

38 

June  7 

38 

June 

38      June 

CIuett,Peabody&Co- 100 

200 

48^ 

June  1 

48% 

June  6 

45 

Jan 

56        Feb 

Deere  &  Co  pref 100 

200 

90 

June  6 

90 

June  6 

90 

June 

96        Feb 

Detroit  United 100 

200 

85 

June  i 

85 

June  4 

80 

Apr;  90        Jan 

Federal  Mg  &  Smelt.  100 

100 

9% 

June  0 

9% 

June  6 

9% 

Apr    13%     Jan 

Preferred 100 

200 

30  'A 

June  1 

31 

June  5 

27 

Jan 

36  %    Feb 

Gen  Chemical  pref..  100 

100 

100 

June  5 

100 

June  5 

100 

June 

103  X     Jan 

General  Cigar  Inc 100 

300 

41 

June  1 

41 

June  1 

34 

Jan 

45       Mar 

Hartman  Corp'n 100 

100 

42 

June  1 

42 

June  1 

37 

Mar 

44        Jan 

Int  Nickel  pref 100 

100 

90 

June  4 

90 

June  4 

88% 

May 

98       Mar 

Jewel  Tea,  pref 100 

300 

92 

June  7 

92  % 

June  7 

88 

Apr 

97%     Jan 

Kings  Co  Elec  L  &  P  100 

10 

92 

June  5 

92 

June  5 

89% 

Apr 

94        Feb 

Kress  (S  H)  &  Co.. .100 

200 

55 

June  6 

55  % 

June  5 

50 

Jan 

57%  May 

Preferred 100 

200 

103 

June  6 

103 

June  6 

100 

Jan|103      May 

Liggett  &  Myers  pref  100 

300 

100  H 

June  3 

101 % 

June  3 

100% 

June  107  %   Mar 

Lorillard   (P) 100 

10C 

170 

June  1 

170 

June  1 

160 

Jani200       Mar 

Manhat'n  (Elev)  Ry  100 

30 

99% 

June  7 

99  H 

June  7 

94 

Mar1 100      May 

MinnStP&SSM..100 

50 

88 

June  4 

88 

June  4 

80  % 

Jan 

90       Mar 

National  Acme 50 

700 

29  % 

June  7 

30  V, 

June  3 

26  X 

Jan 

33      May 

Nat  Biscuit  pref 100 

100 

110 

June  1 

110 

June  1 

108  X 

Jan 

114       Mar 

N  O  Tex  &  Mex  v  t  c  100 

200 

21 

June  7 

21 

June  7 

17 

Apr 

24%  May 

New  York  Dock 100 

400 

24 

June  6 

25 

June  6 

18  yt 

Jan 

27       May 

Owens  Bottle  Mach.,25 

75 

58 

June  4 

63 

June  5 

55  % 

Jan 

65        Feb 

Savage  Arms  Corp..  100 

400 

71 

June  3 

73 

June  6 

53 

Jan 

80%  May 

So  Porto  Rico  Sugar.  100 

100 

157 

June  3 

157 

June  3 

157 

June;  162        Jan 

Stutz  Motor  Car  no  par 

100 

42  % 

June  4 

42  % 

June  4 

38% 

Jan   47  X    Feb 

Texas  Pac  Land  Tr.,100 

200 

130% 

June  4 

150 

June  7 

130% 

June!  150      June 

Third  Ave  (NY)  Ry.100 

300 

17% 

June  7 

18 

June  4 

16 

Apri  21%     Jan 

Transue  &  W'ms-wo  par 

200 

38 

June  5 

39 

June  5 

38 

June   42       May 

United  Drug  1st  pref-50 

100 

48% 

June  6 

48  % 

June  6 

46 

Jan|  50       Mar 

U  S  Realtv  <fc  Impt-.lOO 

100 

14 

June  6 

14 

June  6 

8 

Marl   17         Apr 

Vulcan  Detinning 100 

50 

9% 

June  4 

9% 

June  4,     7% 

Apr     $X   Mar 

Preferred 100 

100 

38 

June  4]  38 

June  6|   25  X 
June  6!  70% 

Mar   38%     Apr 

Wells,  Fargo  Expr..l00 

2001  76% 

June  li  77 

May   83%     Jan 

Outside  Market. — A  generally  strong  undertone  pre- 
vailed in  "curb"  trading  throughout  the  week,  though  the 
course  of  prices  was  irregular.  One  day's  trading  was  like 
another,  an  early  upturn  being  followed  by  a  reaction  in 
which  the  improvement  was  lost.  High  records  were  estab- 
lished in  some  instances,  the  result  being  higher  prices  gen- 
erally. The  oil  stocks  continue  their  prominent  position. 
Houston  oil  com.  especially  was  active  and  reached  a  new 
high  record  of  68  %,  a  gain  of  almost  11  points  during  the 
week.  The  close  to-day  was  at  68%.  Merritt  Oil  was  also  an 
active  feature  and  sold  down  at  the  beginning  of  the  week 
from  22 %  to  21  %,  but  thereafter  moved  upward,  reaching 
263/2".  Midwest  Oil  advanced  from  1.03  to  1.15  and  ends 
the  week  at  1.08.  Midwest  Refining,  after  early  loss  from 
107  to  105%,  rose  to  113  and  reacted  finally  to  109.  Okla- 
homa Prod.  &  Ref.  eased  off  from  6%  to  6%,  then  rose  to 
7%,  the  close  to-day  being  at  7%.  Sinclair  Gulf  Corpora- 
tion gained  three  points  to  19  %,  but  reacted  to  18.  Among 
Standard  Oil  shares,  Prairie  Oil  &  Gas  made  a  sensational 
advance  of  31  points  to  526.  Industrial  issues  were  with- 
out special  feature.  Motor  shares  were  in  only  fair  demand , 
United  Motors  advancing  from  26  to  28Mi  reacting  to  26% 
the  final  figure  to-day  being  27%.  Chevrolet  Motor  from 
128  fell  to  122  and  recovered  to  127.  Standard  Motor 
Constr.  after  an  early  advance  from  13  to  13%  ran  down  to 
11  !  j.  but  sold  finally  at  12%.  Curtiss  Aerop.  after  a  period 
of  inactivity  sold  up  from  34  to  37%  and  back  to  34%. 
Wright-Martin  Aircraft  com.  improved  from  9%  to  10%,  but 
reacted  to  9%.  Aetna  Explosives  opened  the  week  at  14, 
weakened  to  13%  and  advanced  to  14%.  To-day,  however, 
it  dropped  back  to  13 %.  Submarine  Boat  sold  down  about 
a  point  early  in  the  week  to  14%,  recovered  to  16%  and  ends 
the  week  at  16%.  Mining  stocks  were  quiet  outside  the 
low-priced  issues.     Bonds  without  material  change. 

A  complete  record  of  "curb"  market  transactions  for  the 
week  will  be  found  on  page  2435. 
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fl/Ofl   AiVZ>  /-Off   flAL*  PRICES— PER  SHAHS,  NOT  PER  CBNT. 


Saturday 
June  1. 


$  per  share 

84%  84% 

*80i2  82% 

94  94 

53%  54% 

57  57 

*41%  12).! 

143'g  14312 

57%  57% 

*7  7-8 

♦21  23 

4312  435s 

73  73 


22i2 
70  U 
5914 
31*4 

*60 
22% 

*48 

*44 
*110 
*160 
*4l2 
8i2 
15  4 
31% 

*20 
89 's 
31% 

♦96 

7% 

*36 

18 

*50 

*8 
*15 

58% 
♦115 

*9% 

*5'4 

*S 

22% 

54 

71% 

42% 
*20>8 


23 

70>2 

5:1-4 

31% 

70 

25 

50 

48 

113 

165 
6 

8% 

1 5*4 
32  ^ 
23% 

89% 

32 
98 

7% 
38 
18 
53 
10l2 
25 
58% 
117 
101 

6 

9l2 
231 
54l2 
71*4 

431 
2158 


Monday 
June  3. 


$  per  share 
84i4     8412 


82 
*93 

541 2 

*55 

*4 1 14 

14(i 
57% 
*7 
22l2 
43l2 
73'8 


8212 
9G 
55 
58 

148 

58% 
7% 

22i2 

45 

74 


IO314  103i4 

86        86 

43%     43% 


2S12 
68l4 
86 14 

*34l2 

*36 

•11% 

*21 

*35 
*7'2 
17i2 
82i2 
23 
62 
16 

n 


281 
63U 
88 
39 
38 
12i8 
22 12 
38 
8 
17>2 
831, 
233, 
62 
16 
11 


120U  121 


*69 
*9 

~*8% 
4H8 

*23 
14 

*25 
20i2 
59l4 
•8*4 

*  9 

*35 

14 
*32 


71 
10 

"9" 

41l8 

24 

14 

29 

21 

59 14 

10 

22 

38 

14 
35'2 


22.4 
*69l2 

59% 
*30 
*l30 

2284 

48i8 
♦43 
*110 
*160 

*4% 

*7i4 

15% 

32 
*20U 

89 

31*8 
*96 

*7 
*3512 

18*8 
*50 

*8 
*15 

59 
115 

*912 

*5 
8 

22% 

53l2 

7n2 

42i4 
20l2 
*103 
86 
43% 


23 
70l2 
59 14 
35 
70 
24I2 
48i8 
48 
113 
165 

6 

9 
16 
32*4 
23l2 
89% 
32i4 
98 

7% 
39 

18*8 

53 

10l2 
25 
59 
115 

1012 

6 

8 
23l2 
54 
72  U 
45i8 
20 
106 
86 
43% 


Tuesday 
June  4. 


%  per  share 
84i4    85 

*8212 

*93% 
51*4 
56  <8 

*421i 


85 

95 

55% 

56*4 

44 


147l2  14S 
58l4     58*4 
7%       7*4 

*22  2312 
4312  44-s 
73-8     74i4 


2244 

70'4 

5'J*s 

*3H2 

*(i0 
*22% 
•48 
*43 
110 
*160 
*4 

8l2 
15*4 
32 
23 
*89% 

3n2 

*96 
7% 

37*8 

18U 
*50 

*8 
*15 

59 14 
*114 

10 


23*8 

70'. 

597 

341 

70 

24% 

50 

48 

110 

165 

5 

8i2 

16 

33 

23 

91 

32l2 

98 
7% 

37*s 

18i2 

53 

10i2 

25 

60 
117 

10 


*27% 
68ls 
87*8 

*35 

*35 
12 

*21 

*35 

"l73.i 
8212 
23 18 
61% 

*15 
40 


29*4 

68I4 

89*4 

39 

38 

121. 

2212 

38 

~i£ ' 

83 

23'2 
6H2 
17i2 
40 


120ig  121% 


1*8 

*1*8 

32 

*82 
*83 
*93 

69l2 
•86 

42*8 
*96 

7512 


1'2 
1% 

33 

85 
88 
96 

70>2 
90 
4314 
96 

75*4 


38 

*72 
13 

♦641 » 
32l2 
4912 
55l3 
38% 

7-! 
62 


3S 

82 

13 

66 

32 12 

49U 

57*1 

3914 


*69 

*9% 
•17 

*8*4 

42 
*23l2 

14 
*24 

20l2 
*58 

*8% 
*19 

35 

14 
*32 


71 

9*4 
18 

914 
42 
24l2 
14 
29 
20% 
59l2 

9l2 
21 
38 

14 
34 


*7 
23 
54 
72 14 
42% 
20% 
*10i%  1041 
86%     87 
43l2 
1214 
57i2 


10 
23i-> 
54 
73 
44 
0*i 


43*4 
12% 
57i2 


*1*8 
1'2 

32i2 
•82 
*83 

94 

66 
*80 

1 
♦95 


1'2 
1% 

3-Hs 

85 

88 

91 

89 

90 

44*8 

96 

78*8 


*28 
*87 

88*8 
*36 
*35 

1238 
*21 
*35 
7l4 

18 

8314 

23l8 

61 

16 
*40 
121 

70*4 
9 
*17 
8*4 

41l2 
*23 

14 
*24 

2012 
*58 

9% 
*10l2 
*35 

*13l2 
34 


29U 

68l2 

9012 

39 

38 

12l2 

221 

40 

8 
1914 
831 
24l8 
61 
16 
45 
121% 
70% 

OI4 
18 

8*4 
41% 
24i2 
14 
29 
21l8 
5912 

9% 
21 
39 

15 
34 


Wednesday 
June  5. 


$  per  share 
84*4        •  ■ , 


*82 
93% 

55i8 

*55 
42 14 

148 
58*8 
*7i4 
23 
43*8 
73  y 

*90 

~22% 
70*s 
60 

*32 

*60 

*22l2 

*48l4 

*43 


85G 
93i2 
55% 
56*4 
4212 
148 
59 

7% 
23 
43*4 
74 
93 

23 

71 
60 
31=2 
70 

21 

50 
48 


Thursday 
June  6. 


Friday 
June  7. 


$  pvr  share 

84i2    84*4 

*82 


'10812  110 
162i2  16212 


8 

15% 

32i2 

23 

89% 

32 
*96 

7*8 
*37% 

18l2 
*50 

*8 
*15 

59 
*114 

10 

*5's 

*9 

23l4 
*53l2 

72 14 

40% 
*20i4 


16 

33 18 

23 

90 

3278 

98 

7*8 
40 
181 
53 

0i2 
25 
59 
117 
10% 

6 

9% 
23-8 
54l2 
73  % 
43% 
2H2 


103l2  103*4 
87  87% 
43%  4334 
12        12 


93% 

55i8 

55 

40 '8 
*146 

58l8 
7% 

23 

43% 

73% 
*90 
125 

22*4 

70 '8 

60 


*4814 
43 
*108 

"l" 

81 2 
15% 
32l2 
23 
8912 
31-8 
97 

7>2 
38 
18*4 

*50 
*8 

*16 
59  is 
§115 
1012 
*51S 
*7 
23l4 
54 
71*4 
40*2 
20U 


84 

93U 

55l2 

55i4 

40*8 
147i2 

59 
7% 

23% 

44 

74 

93 
140 

2334 

71 

60% 


23 

50 

48 

110 

"5 

8*4 
16i4 
33 
23 
8912 
32l8 
97 

7l2 
38 
19's 
53 
1012 
24 
591s 
115 
10i2 

6 
10 
2412 
54 
72*s 
42 
20% 


29l4 
*67 

89*8 
*38 
*36 
*12i4 
*2x 
*35 
8 

1914 

83l4 

24 

62 

16 

40 


29'.4 
68'4 
91*8 

39 

3S 

12l2 

231 

38 

8I4 
20*4 
8334 
24i2 
62 
16 

to 


120%  12214 


7»4 

47 

106 


7l2 
►44 
•118 

*101 

63 

*107 

•109       110 

128*4  181 

98'8     98 

♦165 

•92 

•93 

•20 

15*! 

•46 

61% 

106 
•61 

•SOW 


160 
95 

15% 


*87'i 


*72 
13 

•46 
54 
39% 
78 


39 

82 
13 's 
66 
32% 
50 
56 
39*3 
7  : 


•714 

(104 

in  . 
»108 
130 

•  65 
•93 

55 

102i2 
61% 


4612 
104 

110 

133 

23', 
61  '2 


1% 
H2 

33*4 

84i4 
•83 
*93l2 

64i2 
•80 

4378 

95 


1'2 
H2 

34*8 
96 

79*1 


39 
•72 

1  ' 

32 

•45 

55 

39 


13*8 

50 

7914 


■69 
9 

*17 
*812 
41*4 

*23'2 
13% 

*25 
201 2 
59% 
*9 

♦19 

*35 

*13-2 
34i2 


70% 

9 
18 

9 
41 34 
24l2 
1412 
29 
21 
59 18 
10 
21 
38 

15 
341; 


103i2  103l2 
86        86 
43l2     43*8 
12U     12l2 


29 

68U 


30 

69*4 
90*8 


S  per  share 
84       84l4 
*8212     83 
*93       95 
54%     55*s 
54l2     54l2 
*4134     42 
14614  146l2 
255%     56 


*7 

23-2 

421,1 

73*8 

92 

130 

*2234 
70  U 
5912 

*32 

*64l4 

*22 

♦48% 

*43 

108 
*160 
*312 
*7 
15*4 
32U 

♦21 
S912 
31% 


39% 
•17*4 

*50 


7l2 

2312 

43 

73% 

92 
140 

23 

701 

59*4 

35 

70 

24 

50 

48 

110 

165 

5 

9 

15*4 

32l2 

23 

89l2 

32% 

96% 
812 

40 

18*4 

53 

10i2 

24 

59% 
117 

10% 
5  is 


Saletfc- 
the 

Week 
Shares 


*16 

59 
*115 

10% 
5% 

*7 

23% 
*53 

71% 

40% 
*20 
102%  103 

86       86 

43%    43% 


23% 

54% 

72 

41% 

21% 


*38 

39 

*36% 

38 

12% 

12% 

*21 

23% 

*35 

38 

7% 

8% 

20 

21 

83% 

83*4 

24 

24% 

*60*4 

62 

*15 

16 

40 

40 

120% 

121% 

*69 

71 

9 

9 

17 

17 

9 

9 

42 

42% 

♦23% 

24% 

14 

14% 

"26% 

20% 

59% 

59% 

9 

9 

19 

19 





1% 
1% 

33% 
85 

*.)■» 
•80 

79% 


1% 
1% 

3438 

85 

88 

96% 

67% 

85 

45 

80% 


*7>4 

75 
|104 


B 


•88        89% 


77%     79% 
104%  105 

•22         23% 


.     81*4 
101.  ,  105 

•22         23 


•108       1101 

gg     too% 

•22 


161 


40 
•70 
13% 
68 

•45 

•79 
64 

•97 

*714 
•4  Hi 


10% 
82 

69 

i8 

(i 

gg 

46% 
1  10 


14 
•33 


14 
35 


1% 
1% 

32% 

8414 
•84% 
•93% 

67 
•80 

44% 

96 

79 


1% 
1% 

33% 

84% 

88 

96% 

681 

85 

15% 

96 

79% 


109%  109% 
40%     40% 


♦15% 


97 
57 


g"l 


•72 
13% 

32 

•4  5 

51 
39 

7g«a 

§97 
S 
45% 
•U8 

106 
65% 


82 
14*4 

71% 

33 

50 

551 

39% 

79-s 

97 

8 

46 

140 

106 


29 

70% 

87% 
•38 
*36% 
•12 
*22 
•35 

*7% 

20 

83 

2334 
•60% 
*15 

40 
120 
*69 

•9 
*16% 

*8% 

41% 
*23% 
*14 
*24 
*19% 
*58% 

*S% 
•18 
*35 

*13i2 
•33 


29% 

71 

88^ 

39 

38 

12% 

23% 

38 

8 
20% 
83 
24% 
62 
17 
40 

120% 
71 

9% 
18 

9 
41% 
24% 
14% 
29 
20% 
60 
10 
21 
38 

15 
35 


1,700 

200 

300 

9,200 

900 

1,300 

2 ,000 

4,500 

200 

1,400 

7,000 

5,100 

200 


&TOCKS 

NEW  YORK  STOCK 
EXCHANGE 


15,000 

1,800 

2,300 

100 


200 


100 

100 

250 

600 

3,200 

7,200 

700 

800 

16,200 

200 

3,500 

1,200 

2,200 


1,400 

150 

1.200 

200 

100 

13,900 

1,000 

9,500 

109,000 

800 

1,700 

1,400 

5,800 

500 

100 


4,200 

1,900 

262,800 


1,200 


109%  1!  l-'.s 
106      110 


83% 

10l*i  105 


•03 

•21 

•61 
85% 


163 

95 

109% 


gj 


80'-. 
•1048s  105 


1% 

1% 

900 

*1*8 

1% 

1,100 

32 

32% 

20,400 

•84% 

85 

500 

•84% 

88 

*93% 

96 

100 

•661,4 

67% 

6,300 

•80 

85 

44 

45 

26,100 

95 

95's 

600 

78*8 

79 

19,500 





200 

3914 

39% 

3,900 

•72 

82 

11 

15 

10,600 

69% 

72% 

8,810 

•31 

33 

2,400 

•45 

49% 

100 

•53% 

66 

4,000 

39% 

89*8 

10,300 

79% 

79% 

100 

62% 

62*4 

9,300 





16 

•8% 

1,600 

*41i2 

47 

700 

•118 

140 

•105% 

106 

645 

86 

1.100 

'OS*! 

5,200 

♦106 

110 

100 

138% 

44,500 

98% 

8,12? 

158 

158 

96 

56% 

5,200 

22 

•16% 

16 

•45 

48 

105'4 

107*8 

16,600 

61»4 

500 

S6V* 

263,100 

ss 

88  " 

81% 

81% 

79% 

105 

105 

23 

23 

500 

•  Bio  aod  naked  pnow;  do  sales  00  thin  day.     t  Bx-rt«ht«.     fLeaa  than  100  ibarw 


Railroad*  Par 

Atch  ToDOkaA  Santa  Fe_.l00 

Do      Dref 100 

Atlantic  Coast  Una  RR.  100 
Baltimore  A  Ohio. 100 

Do      pre! [joo 

BrooklvD  Rapid  Transit.   100 

Canadian  Pacific. 100 

Chesapeake  <fc  Olilo 100 

Chicago  Great  Western...  100 

Do      pief mo 

Chicago  Mllw  &  St  Pau'i"  100 

Do      pre! too 

Chicago  A  Northwestern,    loo 

Do      prcr ....         j  00 

Ohio  Rr>ck  Is]  &  Pac  lemp  0U3 

7%  preferred  temp  oils  . 

6%  preferred  temp  otfs 
Clev  cm  Chlo  4  St  Louis     100 

Do      prcf 100 

Colorado  A  Southern.         100 

Do     1st  D.-ef ioo 

Do     2d    pref ioo 

Delaware  <fe  Hudson 100 

Delaware  Lack  A  Western  50 
Denver  A  Rio  Grande...   100 

Do      prof. 100 

Br^--,    100 

Do     1st  pre:..  ;oo 

Do    2d    pref ."100 

Great  Northern  pre; 100 

Iron  Ore  properties.. Nn  par 

Illinois  Central 100 

Interboro  Cons  Corp. .No  par 

Do      pref jog 

Kansas  City  i3  uth"rnl""i00 

Do      pref 100 

Lake  Erie  A  Wesien     .     100 

Do      pre! 10n 

Lehigh  Valtey....  50 

Louisville  A  Naehvii'e  .  100 
Mioneap  i  8t  L  {r.ev?)  100 
Missouri  Kansas  A  Texas  100 

Do      pref.. 100 

Missouri  Paoifio  tr  otfs         100 

Do     pref  tr  otfs 100 

New  York  Central...  100 
N  Y  N  H  A  Hartford.. ""100 
N  Y  Ontario  A  Western  100 
Norfolk  A  Western  100 

Northern  Paclflo Z""l00 

Pennsylvania. "  50 

Pere  Marguette  v  t'o""ll00 

Do     prior  pref  v  t  0..     100 

Do     pref  v  to ioo 

Pittsburgh  A  West  Va 100 

Do     preferred..  100 

Reading 50 

Do     1st  pref I         50 

Do     2d    pref 50 

8t  Louis-aan  Fran  tr  oth.ioo 
8t  Louie  Southwestern  .     100 

Do      pref 100 

Seaboard  Air  Line..  100 

a  D<L     pr^' '.'.'.100 

Southern  Paclf  0  Co..  100 
Southern  Railway "100 

Do      pref 100 

Texas  A  PaclfL-...  "i00 

Twin  City  Rapid  Tranalt.'ioo 
Union  Pacific "100 

Do      Pref "100 

United  Railways  Inve-t       100 

Do      pref .100 

Do     prof  A. .'."'_ 100 

Do     pref  B mo 

Western  Maryland  (new)"  100 

Do     2d  pref 100 

Western  Pacific. "100 

Do     preferred I'lOO 

Wheeling  A  Lake  E  Ry       100 

Do    pre.'erred 100 

Wisconsin   Central.  100 

Industrial  &  Mlsce!~:aneoui 
Advance  Rumely...  100 

Do      pref 1(|0 

Alas  Rubber  Ioo  .  50 

Alaska  Gold  Mines.. II  10 
Alaaka  Juneau  Gold  M:n"g*10 
Allls-Ch.'ilmers  Mf?  v  t  c.100 

Do     preferred  v  t  c         JOO 
Amer  AHrleuItural  Cbem     100 

.  Do      pref 100 

AniiTicau  Beet  Sugar..       100 

Do     pref ioo 

Amorlcen  Can...  100 

.  Do,     "r*f "lOO 

American  Car  A  Foundry  100 

Do      pref 

American  Cotton  6ll"~" 

!);>      pri>! 

Amerloan  Hide  A  Leather 

Do      pref 

American  lee -12111.100 

l>"     preferred I""l00 

Amer  International  Corp"  100 
American  Linseed ioo 

Do      prof "HlOO 

Amnrloan  Locomotive.,     ioo 

Do      pref 100 

American    Malting. 100 

1st   pref..   _  100 

lan   Riilpbuiirilng'I'ioo 

Amer  Smelting  A  Refining  100 

Do      prel. 100 

les 100 

ugai  Refining..  100 

■•  Tobaooo...  loo 

•  T-iieg..  100 

100 

. II IOO 

Am  v, 



''»r»«r  prn 
Am  /-Ine  Lf.ar)  A  L' 

ins 

Do     pre! _ioo 

•   iruolive  Wks.100 

D  > 
Bnrre  t   :  .-.   |  ,-|,f  1 
Bethlehem  steel  r..rp        100 
n,i    bIub  B  oommon      100 

■  uiii  eonv  8'7„  (in  f 
500    Knoth  Fisheries 


4,600 

11,100 

4,700 

18,800 

400 

500 

700 

16,300 

100 

600 

100 

300 

1,100 


3,400 


1,900 
400 
200 
100 


600 
200 


.100 
100 
.100 

100 
.100 


PER  SfTA  RE 

Range  Since  Jan.  1. 

On  bans  of  100-share  lots. 


Lowest. 


%  per  »hare 
81  Mar23 
80  Jan  30 
89%  Apr  22 
49  Jan  24 
53  Apr  25 
3S%Feb  25 

135  Mar25 
49% Jan  15 
6  Apr  9 
18%  Apr  9 
37i4Apr  22 
66%  Apr  11 
89%  Mar25 

137  Jan  29 
18  Apr  22 
56% Jan   15 

46  Jan   15 

26  Feb  21 
58%  May  7 
18    Apr  22 

47  Apr    3 

40  Apr  4 
100%  Apr  11 
160    Apr  17 

2i4  Jan  4 
5  Apr  23 
14  Apr  17 
23%  Jan  16 
18% Jan  25 
86  Jan  15 
25% Jan  15 
92     Jan 

6%  Mar25 

35%May29 

15%  Apr  17 

45    Jan     5 

8%  May  1 

18     Apr  23 

55     Jan    15 

110    Jan     2 

7%  Apr  17 

4%  Jan     5 

6%  Jan  29 

20    Jan  15 

41  Jan  15 
67% Jan   15 

27  Apr  11 
18%  Jan  22 

102  Jan  24 
81% Jan  24 
43%May27 
9%  May  1 
52%  Apr  3 
30  Apr  5 
22%  Jan  2 
61  Jan  10 
70% Jan  15 
35  Jan  12 
35  Mar30 
9*8  Apr  3 
19%  Marl2 
34%  Feb  13 
7  Apr  17 
15%  Apr  19 
80%  Jan  24 
20%  Apr  30 
57  Jan  21 
14  May  4 
40  June  3 
10984Jan  15 
69  Jan  3 
4%  Jan  15 
10%  Apr  9 
7  Apr  26 
39%  Apr  12 
20% Jan  15 
13  Jan  15 
20  Jan  2v 
Jan  2 
Jan  3 
Apr  22 
17%  Apr  17 
34    May  2 


Highest. 


13 

46 
8 


11  Jan  19 
25%  Jan   15 

49  Jan  2 
l%Apr  27 
l%Apr     1 

17% Jan  15 
72i4  Jan  4 
78  Jan  2 
89% Jan  17 
(JiijJune  4 
84  Jan  9 
31%  Jan  15 
89%  Jan  23 
68%  Jan  14 
106  Jan  S 
25  Jan  16 
78  MaylO 
11%  Jan   10 

50  Jan  2 
11%  Jan  2 
3s%Jan  10 
52  Apr  25 
27  Jan  7 
69%  Jan  7 
53%. Ian    15 

X95     J. in      4 

7%  May  31 

42%  Apr  25 

90     Feb  21 

Iay28 

Jun     E 

Jan   16 

'an 
\\<r  30 
Ian     6 

92  .' 

11     . 

Ian   is 

i»n  fi 

50'nJan  16 

93  Jan  2 
86  Jan  4 
74%Jnn  16 
72%  .Inn  Ifl 
96% Jan  is 
21    Jan  21 


104 


§  per  share 
88  May  15 
82%  Jan  2 
91%  May28 
57  May20 
57%  Jan  5 
48%  Jan     2 

150  May  16 
60%  Marl  4 
8%  Jan  2 
25  Jan  3 
47%  Jan  2 
79i4Jsn  5 
95     Jan     3 

137  Jan  29 
24%  MaylO 
71%Mayl5 
61  May  14 
38  Mayl4 
61%  May  17 
23%  May29 
50%  Jan  4 
45      Mail! 

115%  Feb     1 

rl80    Jan     4 

6    Jan     3 

13%  Jan     2 

17%Mayl5 

35     May  14 

24%  May  14 

93%  May  11 

34*8  May  16 

97%  May  14 

9%  Jan     3 

47%  Jan     3 

20  May  16 
53  May20 
10%  Feb  19 

21  Feb  25 
6278  Marll 

118  Marl  4 
11%  May  15 

6%  Jan     2 

9%  Jan  7 
24%  Jan  2 
55%Mayl4 
75%  May  14 
45%  May29 
21%Maylo 
1083s  Mayl4 
89  Mayl4 
47%  Jan  2 
14  Jan  4 
58%  Feb  19 
37  Jan  11 
31%Mayl5 
71  June  7 
91*8  June  5 
39  Mayl5 
3S%  Marie 
14  Jan  2 
23%  May  15 
40%  Jan     3 

8%  Jan  4 
21  June  6 
88%  Feb  27 
26  MaylS 
63  Mayl5 
1978  Feb  20 
65%  Jan  31 
126%Mayl4 
74%  Marll 
10%May24 
20    May  7 

9%Mayl5 
44%  Jan  2 
25%  Mayl5 
17%  Feb  16 
31%  Feb  15 
21%  June 
59%May29 
10%  Jan  2 
22%  Feb  18 
39%  Jan 

16%  May  9 
36%  May 20 
60%  May  17 
2%  Jan  12 
3%  Jan  21 
37  May24 
86%May24 
90     Feb  13 

96  May21 
84  Feb  27 
91%Mav  8 
50%Mavl7 

97  Apr  30 
81SgMayl6 

110*4  May  1 
43%May23 

84     M 
16     .In  ue 
72%  June 
35%  May  13 

53  May  13 
58%  Feb  1 
42%May21 
May24 
71%  May  16 
100  Feb  18 
18%  Feb    6 

58%  Feb     P 

i'eb  19 
Mar  2 

Mayl6 

109%  I 

170    MaylS 

May24 

Marl.' 
31%] 
19%  M 

71%  May  16 

Maris 

101%  ■ ' 

ui\      ■ 

M|       m 

106%  A, 

T.    Feb  is 


PER   SHARE 

Range  [or  Preclout 

Year  1917 


Lowest 


$  per  share 
75  Deo 
75     Dec 

179%  Deo 
38i4  Deo 
481 1  Dee 
36    Dec 


128 

42 

fi 

171: 
35 


Deo 

Nov 
Deo 
Deo 
Nov 


Highest 


62%  Dee 

85     Deo 

137%  Deo 

16  Dec 
44  L)oo 
35%  Dec 
24  Nov 
61%  Oct 
IS  Nov 
44%  Nov 
41  Sept 
87     Nov 

167%  Deo 

5     Deo 

978  Dee 

13%  Deo 

18%  Deo 

I5is  Deo 

79%  Dec 

22%  Nov 

85*4  Deo 

5%  Dec 

39%  Dw 

13%  Nov 

4'1     Nd" 

8%  Nov 

23     Oct 

503g  Deo 

103    Deo 

6%  Deo 

3%  Deo 

7     Nov 

197s  Nov 

37%  Deo 

62i2  Deo 

21%  Sept 

17  Nov 
92%  Deo 
75  Deo 
40%  Deo 
12  Deo 
45  Nov 
37  Oct 
18%  Deo 
63%  Apr 
60%  Nov 
34  Nov 
3378  Deo 
12  Deo 
22  Deo 
34     Deo 

7%  Deo 
16%  Deo 
75%  Dec 
21%  Deo 
51%  May 
11%  Nov 
82  Deo 
101%  Deo 
69%  Deo 

4%  Deo 

1 1  %  Deo 
7     Nov 

36U  Deo 
18    Deo 

12  Deo 
20  Deo 
10%  Dec 
35%  Dec 

7%  Deo 
16%  Nov 
33  •  Dec 


7%  Nov 
19  Oct 
45  1r  Dec 
1  Dec 
l'4Deo 
15  Deo 
65  Deo 
72  Deo 
91  Deo 
Deo 


$  per  ehart 

107ij  Jan 

100%  Feb 

119    Jan 

85    Jan 

767g  Jan 

82    Jan 

167%  Mar 

15%  Jan 

14i8  J3n 

41%  Jan 

92    Jan 

125%  Jan 

124i4Jan 

172%  Feb 
38%  June 
84%  Apr 
71  Apr 
51  Jan 
80  Jan 
30  Jan 
67%  Jan 
46    Mar 

1517g  Jan 

238  Mar 
17  Jan 
41  Jan 
34%  Jan 
49%  Jan 
39%  Jan 

118% Jan 
38igMar 

106%  Jan 
17%  Jan 
72%  Jan 
25%  Jan 
58%  Jan 
25%  Jan 
53  h  Jan 
79%  Jan 

133% Jan 
32%  Jan 
11  Jan 
20%  Jan 
34  Jan 
61    Jan 

103%  Jan 
527g  Jan 
29%  Jan 

138%  Jan 

110% Jan 
67%  Jan 
38%  Jan 
73%  Jan 

57  June 
35%  June 
68    Jan 

104%  Jan 
45  Jan 
45%  Jan 
26%  June 
32  Jan 
53  Jan 
18  Jan 
39%  Jan 
98%  Mar 
33%  Jan 
70%  Jan 
19*4  Jan 
95    Jan 

149%  Jan 
85  Jan 
11%  Jan 
23%  Jan 
15%  Jan 

58  Jan 
30%  Jan 
23    Apr 
41     Mar 
18%  May 
48    July 
22%  Jan 
60%  Jan 
64%  Jan 


78%  Dec 
29%  Nov 
87     Deo 


67 
100 
21 
80 
10 


Feb 
Nov 
Dee 

Dee 

Feb 


43%  Deo 
87tJuly 
36  Den 
46  Oct 
15%  Fob 
48  Feb 
46%  Deo 
93  Deo 
8%  Deo 
60     1  >rr 

"7%  Dec 
*99%  Nov 

8P>i  Nov 
•06  Dee 
30     May 

88  t>.  r 
87%  Feb 

87  Nov 

lnijDeo 

87?*  flept 
M      Feb 

93     Der 

88  Her 

80V  !'<t 

88      lien 


18%  Jan 
37%  JaD 
80    Jan 
ll%Jan 
8%  Mar 
32%  May 
86%  Mar 
95%  May 

103  if  Jan 

102%  Feb 
98  Jan 
63    May 

111%  June 
80%  June 

118%  May 
60%  Jan 

lOUiJao 
17%  Mar 

75  Jan 
1«%  Aug 
55  July 
62%  Aug 
29%  Aug 

76  Nov 
82%  Jan 

106%  Jan 
10*4  Mar 
71', July 
88      Nov 

112*i  June 

H71ftjA0 

Juo# 

121 1 1  J*n 

62%  Deo 

Jan 

220  Mat 
Jan 
June 

64%  Mar 

41*,Jan 

72i,  Jan 

May 

12' it  Jan 

Jaa 

7fti|  Jvilp 

1»D 

isr     Jan 
B 1 1     Jan 
1  r>6    Jnn* 
UllNOoi 


a  Ei-dlT.  and  rtgbte.    *  d-dlvldend.     6  Before  payment  of  first  Inntalliuent 


jjm8 


New  York  Stock  Record— Concluded— Page  "Z 

For  f aeord  of  ««>•«  during  tkm  w—te  ol  itoclm  usually  Inactive.  —  — oond  page  praoadlng 


0/0iJ  «\JM>  LOIF  *^£*  F*ICMa—rB*  BHAM.M.  NOT  PBK  CBNT. 


Saturday 


»na    i-'i 


•9% 

•21 
•  iu 
lq% 


11 

64 


•103%  I04ij 


•33 

Ml, 

45% 
•32% 
•88 

89 

•99 

61 
•91"  l 

30 18 
•79% 

55 

•7% 

32 
14(1 
117 

81 
•4212 
•99%  100 
•75%     76' 

40% 
*82 
•SO 

41% 

47% 

10l2 

55 
•120 

29% 


16 

46 
84 
90 

72 
39% 
100 
611 
91% 

82 

7% 

32% 
140 

LIS 
81 
43 


40% 
86 

"41% 

48% 
16'2 
56 
127 
31% 


103l2  109% 
27%     2734 


3434 
*60 

•43% 
31% 

83 
*16 

21% 
•63 
•73 
•65 
•25 
•52 
*18 

9012 


$  l>i  r 
L20 

4  1 


2  1  ■ 
4  1 
20% 
6H1 


15% 

41 

45% 

•32 

•66 
39% 

".11 
'79  1 

55% 

*7l4 

32 


33 
83 

4 1  i-i 

90 

72 

40% 

99% 

64% 

9184 

30% 

81 

678a 

321 
147%  148% 

11712  120 


35l2 

63 

46 

32 

83U 

16i2 

22l2 

~7~5% 
66 
26 
54 
19 
91% 


•SI 

4212 
100 
•7512 

40% 
•83 
•96 

41% 

4S 

17 

57 
•123 

25 
101%   IO6I4 

27%    27-i4 


81% 

421 

100 
761 
40% 
8512 

~4~2~ 

49% 

17 

57 
127 

3034 


2714 

48 

68 

To" 

49 

98 
58 


27U 

47 
•66 
*9912 
•14 

49 
•95 
•56 
»98l2  104 

1934     20 

•125      130 

*40l2    45 

36 
•10% 
•28% 
*S9 

43 
•27% 

37 
•94 

48 

*7934 

•56l2 

*92l2 

•102 

•115 

53 
•98 

23% 

S1'2 


3f.is 

III4 

31 

91 

4534 

28'? 

37% 

97 

4s% 

8OI2 

59 

'.U 
Hi:, 
118 

53l8 
100 

24 

84 


87 
•6% 


13514  13514 


•16 

27l8 
♦64 

39 % 
'7.-, 
•37 
•95 

17% 

143 

•91 

•100 

•75 

4012 

87% 

•100U  112 

•120      125 


17 
27% 
66 
40% 
95 
40 
101 

145% 

561) 
94% 

80 

401 
90 


15 
46 

119l2 
99 


35 
62 

•43% 
3134 
83% 

"21% 

•63 
*73 
*65 
•25 

53 
*17is 

9134 


I 


j  .t  , 


gij 
20% 

66% 


121       12 

'-•  1  % 

64% 

104% 

83% 

17 
•32 
•86 

70 

4  0% 
•99 

63% 

91% 

29% 

80 
7>7i  2 
•7l2 
32*8 


85% 

42% 

49%| 

84 

90 

71 

41% 
100 

91% 

30 

so 

59% 

81 2 

33% 

1  18%   149 
120      122% 

81i2     82 
433;     4334 
100 
*74i2     76% 

10%      4034 


S  ;..  r  itutrt 
122       122 

21% 

igi, 
60% 
88 

101 
81% 

sii 
15% 
38% 
47% 

•3212 

ss 
70% 
40% 
•99 


22 
40% 

61% 
66% 

Hit 
32% 

S7 

15i2 

41% 

I'M, 
32% 
88% 
72 
4II4 
100 


86 

*96 
42 
49 
17% 

57l2 
•123 

8% 


86 

42% 
50% 
18% 
5S% 
127 
2934 


36 

62 
4612 
32 14 
85 

~2~3% 

~7~5% 
66 
26 
53 
19 
94 


10234  10514 

27%     28% 


2714 
50l2 
68 


•27 

48% 
•66 
*99%    --- 
•14%     15 

49%  49 
•92  98 
*50  58 
•98%  104 

19%    20 
120 
•40 

36% 

10% 
•28% 

91 
•43 

28% 

37% 
*94 

48% 

80 

•57 

•92% 

♦102 

•115 

53  U 


35i8 
63 
•43% 
32% 
85 

'  15!  2 

•21% 

•63 

•73 

♦65 
26 

•52 
19% 
93% 


37 

631 

46% 

32% 

863 

161 

22% 

75% 

6534 

26 

54 

19% 

94% 


*27 

50 

*66 

•100 

14% 

50% 
•94 

56 


27% 
51% 
68 

"14% 

50% 

98 

58 


*98%  104 


130 

45 

37 

10% 

30% 

91 

45 

28% 

37% 

97 

50% 

80 

59 

94 
105 
118 

53% 


*98  • 101 

24%     24% 


86% 
99 
87 
9 
135 
17 
28 
64% 
41 
95 

101 

18% 
117% 

58 

94% 

80 

42 
92 


•14 
•40 
117 
•91 

64%      55 
•102      103 

40%     40% 
•42%    45 

96%    97% 

109%  1093, 

77        77% 
•12%     13 

47        47 
•105      108% 
•70 

89% 

41 
•62 
•40 

[8% 

79% 

68% 
113 
•11  1% 

47% 
•86 
•66% 


75 

89% 

41% 

72 
II 
19 

79% 

5s1 1 

118 

117 
47% 
90 
69 


84 
99 

87 

*7 
135 
•16 

27% 

64% 

40 
•75 

38% 

•95 
17% 
144% 
56% 
•91 
•100 
♦75 

90% 
'100%  112 

121  124 
•14  15 
•40  46 
117%  121 
•94  :>'.i 
56% 
•101%  101 
•39%  4134 
•42%     45 

96%     98% 
109%  no 

77%     78% 
•12 

47 
106 
•71 

89% 

41% 
•62 

41 

18% 


20 
125 
•42 

37 

11 
*28 
*90 

44% 

28% 

38% 

97 

49% 

*78 

*5S 

•92% 

•102 

*115 

53% 
•98 

25 

86% 


62% 

91% 

30% 

81 

58% 

•7% 

32% 
1  19 
122%  125 
•81  82 
•42%    43% 

100 
•74%     76% 


66% 
91% 
82% 
81 
60% 
8% 
331  •» 
149 


41 

86 

•96 

43 

49 
18% 
59 
•125 
28% 


ii 


43% 

51 

18% 

5934 
128 
29% 


103%  106% 


28 
36% 

*61 
45% 
32% 
85% 
15% 
21% 

•63 

*73 
65 

*25 

•53 

•18% 
93% 


8  per  BhOTt 

120       120 

»% 

-*  1 1  - 

•40 

19% 

60% 

♦103%   104% 
81%     32 
86 
15% 
37% 
17% 
32% 
88 
•71 
40 

61% 

•90 
31% 
80% 
57% 
•7% 
32 


Friday 

June  7. 


SaUtfor 


22 

n 

61% 
80% 


86% 

39"  2 

48% 

821 . 

88 

72', 

40% 

99% 

63i4 

9134 

32% 

81 

60% 


•lie    125 

•9% 

21i8 
10 

60% 

84 


2 1  % 
40*4 

1 :»% 

64% 


101%    101% 
•31%     33 


84 

46% 

32% 

•86 
71 

39% 
99% 
00% 

•90 
30% 

•80 

•7% 
31% 


32% 
147%  148%  /I  42 
121%  124% 
82  82% 
43%  43>2 
99%  100 
74%  76% 
41% 
84% 


4134 
84% 
•96 
42% 
49 
1S38 
55% 


84% 

15% 

37% 

47 

321 

71% 
40 
99% 
81% 

913 

31*i 
81 

57% 

8 
32% 

142 
121%  126 

82%     82% 
•42%     45 
•99%  100 

74%     74% 


43 

49% 

18% 
58 


2S% 

37% 

64 

47% 

33% 

86% 

16% 

21% 

75  " 

65 

29 

56 

19% 

94% 


126%  126% 
2734     29% 

100%  105% 
2734     27% 


27% 
50% 

•66 
•100 
14% 
50% 

•94 

•57 


27% 
51% 
68 

"l4% 
50% 
98 
58 


20% 
127 

45 

37% 

11% 

30 

92 

45 

28% 

38% 

97 

50s4 

81 

60 

95 
105 
118 

54% 
100 

25 

87% 


•98%  104 

1934  20% 
125   125 


•98%  100 


13% 

47% 
100 
75 
89% 
42% 
72 
41 
19% 


58% 
♦111 
•  114% 

•46 

•86 

•66% 


60 

1 13 
117 

48% 

90 

89 


•86 

7% 
§135 
•16 

28 

66 

41 
•75 

40 
•95 

'  ! 
146 

58% 

166" 
•76 
•40 
92% 


ss 

7% 
135 

17 

28% 

67% 

42l4 

95 

4  % 
101 

ls% 

63% 


80 

42 

953] 


•121      125 
14%     14% 
»42       46 

120%  123% 
•91        99 

56%     56% 
•102      103% 
•39%     41 
•42%   ... 

98%  ion  ; 
110%   110's 

78%    79% 
•12         18% 

47        47% 
•105      108% 


72 
•89 

41% 
•62 
•40 

18% 

si 

59 
•110 
•11  1%  117 

47%     4738 
•86       90 
•66%    69 


73 
91 
42% 
72 
41% 
1 93i 
82 
60% 
114 


*42 

36% 

11% 
*28 
*90 
*44 

28 

37% 
*94 

49% 
*78 

60 
*92% 
102 
115 

54% 
*98 

24% 

85% 
100 

87% 
7% 
•134 
•16% 

28% 

66% 

4134 
•80 

40 
•95 

1734 


36% 

64 

47% 

32% 

85% 

16 
•21% 
•63 
*73 
•65 
*25 
*52% 
•18 

92% 


37 

64 

48% 

33% 

86% 

16 

22% 

75 
66 

27 
56 
19% 
9334 


45 

38% 

11% 

30 

92 

46 

28 

38%; 

97% 

51 

81 

60 

94 
105 
115 

54% 
101 

25% 

87% 
100 

87% 
7% 
138 

17% 

28% 

66% 

4334 

90 

40% 
101 

1 8% 


27% 

49 

•66 

*100 

14% 

50 
•94 

58 
•98 

19% 
•120 
•42 

37% 
•10% 
•28% 
•90 

43% 

^37% 
597% 

4834 
*80 

59% 

102" 

*115 

54 

*97 
23% 
84% 


*40% 

*S4 

•96 

4234 

48 

17% 

56 
•125 

2734 


42 
86% 


900 

900 
1.000 

700 
1  1,800 
8,100 
6,200 

200 
2,000 
2. .,00 
3,500 
17,77.0 

200 

700 

1,200 

20,800 

30,300 

1  ,,,oo 

33, S00 

700 

95,100 


5,000 

3,100 

33,000 

1,000 

300 

600 

100 

600 

325 


4234 
48% 
18 
56% 
128 
28% 


IIOCKI 
NHW  YORK  STOCK 
EXCHA'. 


lndu«trlai«Mltc.(Cor..)    fa' 

Burnt  Broa 100 

Butte  Copper  .v  Zinc  v  to fi 

Butte  A  Superior  Mining.. 10 

■  l.t  Packing Vo  J/'i' 

California  Petroleum 100 

Do       vei      100 

Central    Leatber.  100 

Do      or.  1  100 

C.-rro  Or  Paaoo  ( lop.  No  pot 


t-b.ll  UllAKIC 

Kunur  Strict  Jan.  1 

On  t><k,U  ol  lOO-thart  lui 


101%   103l4 
2734     28 


35% 
•62 

47 
z31 

84% 

17 
*21% 
•63 
*71 
•64 

26% 

54 

19% 

92 


35% 

04% 

47% 

31% 

S4% 

17 

22% 


75 

66 

26% 

5434 

1934 

9234 


148%  150 
6278  65% 
92U  92U 
100  105% 
•73%  78% 
39  40 
94%     96% 


•121      130 
•14        15 
•42       45 
122%  12478 
•94        97 
57        57 
§103%  103% 
41        41 
•42% 

99%  foT% 

110%  110% 

76%     79% 
•12% 

47% 
•105 

72% 
•90 

42 
•62 

40% 

19 
•80 

59 

•111 

•114% 

♦  47% 

•86 

•67 


27% 
50% 
68 

"l4% 

51 

98 

58 
104 

1934 
129 

45 

38 

11% 

91% 

43% 

~3~8% 
97% 
4834 
82 
59% 

1 02  " 

118 

54 

100 

24% 
86% 


26% 

47% 
•66 
•100 

14% 

50 
*94 

58 


271: 

49 

68 


14% 
50 
98 
58 


*98%  104 
19% 


•9934  100 
88        89 


7% 
135 
•If. 

28% 

66 

42 
"75 

40 
•95 

18 


7% 
135 

17 

28% 

66% 

43% 

90 

40 
101 

18 


146%  149 

60%  63% 
•91%  94% 
10134   10434 


*120 
*42 

37 

11 
•28% 
*90 

44 
*27% 

38 

97 

48% 
•80 
*59 

93 

♦101 

115 

53 
•97 

23 

8234 
100 

89 

7% 
134 

16 

28 

86 

41% 

75 

39% 
•59 

17% 
146 

60% 
•90 


75 

89% 

93% 
112 
126 

14% 

46 


14 

49% 

108% 

73 

92 

43 

72 

40% 

19% 

83 

80 
1  18 
117 

48 

90 

69 


75 

39 

92 

•102 

126 

14% 
•42 
121%  123% 
•94        97 

56%    571 
•102      103 
•39%     41% 
•42% 

98%  100% 
110      110% 

771 1      79% 
•12% 

48% 
•105 
•72 
•90 

41% 
•02 

41 

19 
•SO 

58% 
♦111 


•115 

is 

•85 

•67 


131 

491 
1081 

74 

92 

421 

72 

41 

19% 

82% 

59 
ll  l 
121 

48 

90 

70 


5.200 

24,100 

2.700 

3,900 

200 

93,850 

377,000 

5,500 

7,900 

700 

2,000 

9,000 

10,900 

200 

200 


200 
200 
500 
300 
33,100 


1,300 
45,400 


000 
3,300 


400 


130 

45 

37% 

11V 

30 

92 

44 

29 

39 

97 

49 

83 

60 

93 
105 
115 

53% 
100 

23% 

84 
100 

89 

8 

134% 

16 

28 

65 

45% 

90 

39% 
101 

18% 
147 

62% 

94% 


5,000 
600 


15,703 
2,500 


100%  105 


•75 

•38% 

91% 

•102 

•121 

•14 

42 


78% 

89 

93 
112 
125 

15 

46 


120%  12134 
•92%     98 

55%  56% 
102%  102% 
•39%  40% 
•42% 

07% 
110 

78 
•12% 

48 
107 
•72 

90 

113, 

•62 

•40% 
1.8% 
81 
56% 
•112 
•115% 
47% 
•84 
67 


981 

110 
78'8 
13% 

107 
74 
90% 
413 
72 
41% 
19% 

81 

68% 

1  13 
1201 

47% 

.89 

67% 


Cbaodl  n  AotorCai  .100 

Chile  Copper ...25 

Onlno   '  •;;  ,"  1 

Iu  fuel  .r  iron  00 

bin  GaaAElec.   . .    100 

IN  V)..  100 

Continental  Can,  (no 100 

Corn  Piod'.iclH  (Mining..    100 

Do      pre! 100 

Cmeibli.  Steel  of  America  100 

Do     pref.. 100 

Cuba  Cane  Hu^-ar No  par 

Uu       pref 100 

Diallers'  Securities  Corp   100 

Dome  Mines,  Lid 10 

Gas. op  w  4  W  lno.. No  pur 

.1   Electric 100 

General  Motors  Corp 100 

Do     pref ...100 

Goodrlih  Co  (1;  F) ..100 

Do      pref 100 

Granby  Cons  M  8  A  P 100 

Greene  Cananea  Copper  .  100 
Quit  Slates  Steel  tr  ctfs..    100 

Do     1st  pref  tr  ctfs 100 

Haskell  A  Barker  Car No  par 

Inspiration  Cous  Copper 20 

Internal  4.e,rlcu!  Corp 100 

Do      pref 100 

Intern  Harvester  of  N  J..  100 

Iut  Mercantile  Mar'ne 100 

Do      pref 100 

International  Nickel  (The). 25 

International  Paper 100 

Do     stamped  pref 100 

Kelly-Sprlng'leld  Tire 26 

Kennec.-tt  Copper No  par 

Lackawanna  5  led.    .100 

Lee  Rubber  A  Tire ' 

Loose-Wiles  Hlacolt  tr  ctfs.  100 

Do     2d  pre! .100 

Mackay  Comoaiilo-1 100 

Do      iit-l    ...      100 

Maxwell  Motor,  Inc 100 

Do     1st   pref 100 

Do     2d  pref 100 

Mexican  Petroleum 100 

Do      pref . 100 

Miami  Copper 6 

Midvale  Pteel  *  Ordnance     50 

Montaua  Powi.r 100 

Do     pre! ,100 

Nat  Conduit  A  Ca'ile  Wo  per 
Nat  Knam'g  *  Stamp'g...l00 

Do      pref 100 

National  lead. 100 

Do      pref 100 

Nevada  Consol  Copper 5 

New  York  Air  Brake 100 

Norlb  American  Co 100 

Oblo  Cities  Gas  (The) 25 

On  t  trio  Silver  Mining 100 

Pacific  Mall  SS. 5 

100   Pan-Am  Pet  A  Trans,  pref.  100 

600   People%Q  LAC  (Cblc)-.IOO 

1,000   Philadelphia  Co  (Pltteb).-.ftO 

3,700  Plerce-Arrow  M  Car No  par 

225       Do      pref 100 

4,400   Pittsburgh  Coal  of  Pa 100 

100       Do     pref 100 

400   Pressed  Steel  Car.. 100 

100       Do     pref .100 

160l  Public  8erv  Corp  ol  N  J. ..100 

300i  Pullman  Company 100 

1,700   Railway  Steel  Spring 100 

I      Do      pref 100 

8,600   Ray  Consolidated  Copper..  10 


31,300 

450 

1,300 

1,200 

950 

200 

2,800 

1,200 

58,600 


1,200 


3,500 

7,300 

81,800 

100 

100 

145 

1 ,300 

24,800 


500 
200 


19.700 


5.300 
250 
200 


746,500 

1.900 

14,400 

"  s'.soo 

200 

500 
1 .200 
5,700 


300 

32.300 

900 

3,500 

100 


500 
"266 


Republic  Irou  A  Steel 100 

Do      pref 100 

Royal  Dutch  Co  otfe    dop... 

Saxon  Motor  Car  Corp 100 

Sears.  Roebuck  A  Co 100 

Shattuck  ArU  Copper 10 

Sinclair  Oil  A  Ref'g No  par 

Sloes-Sheffield  Steel  A  Iroo  100 
Btudebaker  Corp  (Trie)...  100 

Do      pref. 100 

Superior  Steel  Corp'n..   .100 

Do     1st  pref 100 

Tenn  Oopp  A  C  tr  otfs.rVo  par 

Texas  Company  (The) 100 

Tobacco  Products  Corp...  100 

Do      pre! 100 

Underwood  Typewriter...  100 
Union  Hap  A  Paper  Corp. .100 

United  Alloy  Steel No  par 

United  Cigar  Stores 100 

Do      prel 100 

United  Fruit 100 

U  8  Cast  I  Pipe  A  Fdy 100 

Do      pref 100 

US  Industrial  Alcohol 100 

Do      pref... 100 

United  Stales  Rubber 100 

Do     1st  preferred 100 

U  8  Smelting  Ref  A  M CO 

Do      pref 60 

United  States  Steel  Corp..  100 

Do      pref 100 

Utah  Copper 10 

Utah  Securities  v  t  0 100 

Virginia-Carolina  Chem. . .  100 

Do     prel.. 100 

Virginia  Irou  C  A  C 100 

Western  Union  Telegraph.  100 
Westlnghousr  Klec  A  Mfg.. 60 

Do     1st  preferred 50 

White  Motor. 60 

Willys-Overland  (The) 25 

Do    pref  (new) 100 

Wilson  A  Co.  Inc.  v  t  0 100 

Woolwortb  (F  W) 100 

Do      pref 100 

Worthlngton  P  A  M  ▼  t  0.100 

Do     pref  A 100 

Do     pref  B 100 


muhtti . 


%  per  thart. 

10s  Feb  6 
8%  Apr  25 
16%  Jan  2 
36%  Jan  3 
12  Jan  7 
36  Jau  5 
61%  Jan  15 

102%  Marl4 
29%  Mar  6 
68%  Jan  2 
11%  Apr  4 
36% June  7 
;l  i Jun  29 
28%  Mar25 
81  J:iu  5 
67%  May  10 
20% Jan   15 

/90%Jan     7 

52  Jan  12 

86  Jan  31 
27%  Apr  10 
78%  Mar25 

i33    Jan     2 

7  May  6 
31     May28 

127%Jan     7 

10034Jan  15 
79  Apr  17 
38  Jan  2 
96  Jan  10 
74  Jan  25 
38%  Jan  17 
84    May28 

102  Jan  10 
34  Jan  5 
42%  Jan  i: 
10  Jan  i 
38    Jan     5 

111% Jan  2 
21  Jan  15 
83%  Jan  2 
27  Jan  15 
24% Jan  15 
58    Jan  22 

41  Apr  2 
29  Mar25 
73% Jan  12 
12  Apr  2 
17%  Jan     8 

53  Feb  15 
74  Marl8 
57  Jan  4 
23%  Jan  15 
51  Apr  24 
19  May27 
79     Jan     5 

87  Jan  15 
20%  June  7 
43%  Mar23 
66     Mar20 

95  Marl9 
13%  Apr  8 
37%  Jan     7 

96  Jan  2 
43%  Jan  7 
99%  Mar  2 
1734  Mar25 

1171*  Jao  12 
41%May23 
35t8  Mar25 
4.4Jan  22 
23% Jan  21 
86  Jan  8 
39%  Jan  2 
21  Apr  12 
34  Jan  16 
89%  Jan  26 

42  Jan  15 
79%  Jan  2 
56%  May28 
93  Apr  27 
98     Apr  17 

lOOis  Jan  7 
45%  Jan  7 
95  Jan  2 
22%  Jan  15 

172%  Jan  15 

92%  Jan     2 

70%  Mar23 

6%  Apr  17 

134  June  7 
15% Jan  17 
25%  Apr  11 
39  Jan  24 
33%  Apr  24 
86%  May  3 
34%  Mar25 
95  Feb  16 
12%  Jan     2 

136t2  Jan  7 
48%  Mar25 

r87%  Marl9 

100  Apr  9 
05  Jan  24 
37  Jan  2 
83%  Mar28 

101%  Jan     6 

116%  Jan  16 
11%  Apr  6 
41      Mar26 

114  Jan  5 
94%  May  l 
51    Jan  15 

i95  Jan  15 
32%  Apr  12 
42%  Apr  12 
86%  Mar25 

108  Mar25 
76%  Mar25 
ll%Jan  2 
33%  Jan     2 

08  Jan  16 
60  Jan  6 
85% Jan  2 
38% Jan  17 
59  Jan  11 
30%  Jan  2 
15% Jan  15 
75  Jan  3 
45%  Jan     2 

110     Mar25 

114%Mayl7 

34     Jan     4 

85%  Feb    6 

59    Jan  18 


ran  sii  ami 
tani/t  for  /• 
Yta,    1917 


Lou.ni 


100 
91 
11 

156 


%  per  ihare. 
134     May  8 

10%  Feb  l- 
luyl  1 

45%  May  10 

mil.:    4 

02%  June  4 

73% Feb  z7 

zl07      Mar  8 

35%Mayl6 
95  Feb  25 
17% Jan  2 
47%  May  16 
54%  May 2\ 
35  Jan  30 
92%  Feb  7 
95     1 

■  layl3 
99%  June  7 
74%  May  16 
91% June  4 
3378  Feb  20 
83  Feb  18 
64%  May 2 4 
10  Jan  4 
39     Feb  13 

153     MaylO 

14134Feb  9 
88    Feb     1 

150%  Feb    6 

100  Feb  19 
80  May  16 
45    Feb     6 

lll%Apr  25 

102  Jan  10 
43%  June  51 
5634Mayl6 
1834June  5 
5934June  5 

13134May  8 
3134Feb  23 

109%  June  1 
31  May  13 
45%  May  15 
65%  Jan  3 
48% June  6 
34 %  May  16 
91%  MaylO 
1838Mayl5 
23  MaylO 
63  Mayl4 
78%  Feb  28 
65  May28 
32%  Feb  19 
8434  Feb  8 
26     Feb    5 

102%  May  16 

95  Feb  23 
33%  Jan  31 
61  Mayl6 
73    Jan     4 

100%  Jan  3 
18%  Apr  22 
54%  May20 
99%  Feb  20 
6134Apr     4 

105%Mayl8 
2178Mayl6 

139  May22 
46%  Feb  23 
4234Mayl6 
ll%May27 
32%  Apr  19 

96  Feb  27 
55  Jan  31 
31  May24 
43i8Mar  1 
97%Marl2 
68'jFeb  28 
84  Feb  19 
69%  Feb  19 
97%  Feb  13 

10912  Mar  6 

119     MaylO 

58%  Mayl6 

98  Feb  15 
26%  Mayl6 
96     Mayl6 

May20 

May20 

Jan  31 

Feb  15 

18%  Feb  19 

39     Feb     6 

71%Mav24 

66%  Feb  19 

95     Feb     6 

45%  May  3 

95     Feb  16 

19ioMav2l 

160%  Feb    2 

65%  June  5 

95     Mayl4 

104% June  6 

80    MaylS 

44%  MaylO 

99  Jan  23 
106  Apr  10 
133     Feb  18 

19  May  7 
47%  Feb     1 

137  May24 
99  Mar21 
60%  May  16 

105'8  Mayl7 
48%  Feb  19 
4534  Feb     1 

113%Jvlayl6 

112%Jan  31 
87%Mayl6 
15% Feb  is 
49%  May 2  1 

109  May  2 
73  Mav2t 
05%  Apr  15 
47%Mayl6 
64%  Feb  20 
45%  Feb  20 
22  Jan  3 
82%  Marl9 
66%May21 

120%Jan     3 

114%  May  17 

51%  May  7 
91%  Apr  6 
68%  May  6 


Htor.ilt 


%  V*r  $hart    %  per  than 
89     Jan       126%Apr 


12»4  Dec 

33S-,  Nov 
10%  Dee 
29%  Nov 

65  Deo 
97     Dec 

25  Dec 

66  Nov 
11%  Nov 
36U  Nov 
29%  Nov 
25%  Nov 
76%  Deo 

76  Nov 
18  Feb 
88H  Nov 
45»4  Dec 
83  Dec 
24%  Nov 
74%  Dec 

6%  Nov 
28     Feb 

118  Deo 
74%  Nov 
72%  Deo 
32%  Dec 

i91%Deo 
65     Nov 

34  Nov 

77  Nov 
1011.  Nov 

27%  Nov 

38  Nov 
78t  Nov 

26%  Nov 
100%  Nov 
17%Doo 
62%  Feb 
24%  Dec 
18%  Nov 
60%  Nov 
36%  Deo 

26  Nov 
es  Nov 
10%  Nov 
12%  Nov 
55  Jan 
70  Nov 
67%  Deo 
19%  Nov 
49  Deo 
13  Nov 
67  Dec 
84%  Nov 
25  Nov 
39%  Dec 

j58%  Dec 
95%  De-s 
13%  Dec 

24  Feb 
90%  May 
37%  Dec 
99  Dec 
16      Nov 

98  Nov 

39  Deo 
31%  Oct 

3%  Nov 
18     Feb 

87  Nov 

35  Dec 
24%  Dec 

25  Dec 

88  Nov 
37%  Dec 
74     Deo 

49  Dec 
i90     Nov 

99  Deo 
106%  Deo 

36%  Nov 
88%  Dec 
19%  Nov 
60     Feb 

89  Deo 

50  May 
4%  Nov 

123%  Deo 

15  Deo 
2514  Dec 
83%  Nov 
33%  Nov 
85  Nov 
30%  Nov 

96  Dec 
1 1      Nov 

1 1 4%  Deo 

42%  Deo 

rS6     Dec 

r83     Doo 

59%  Deo 

34%  Deo 

81%  Nov 

98%  Dec 

xl05     Deo 

10      Nov 

42    Deo 

98%  Nov 

88      Nov 

45     Deo 

91     Deo 

40  Dec 
43%  Nov 
79%  Dec 

102%  Dec 

70 14  Deo 

9%  Dec 

26  Nov 

97  Doo 
48    Feb 

*70  Dee 
33%  Dec 
52  %  De« 
33%  Nov 

16  Nov 
69  Nov 
42  Nov 
99%  Dec 

113    Dec 
23%  Feb 
88     Nov 
60    May 


52%  Jan 
42%  Aug 

30%  Jan 
62%  Jan 

101%Jun 

116%  Jan 
4 1     Feb 

104%  Mar 
27%  Mai 
63%  Mar 
58  June 
47%  Apr 

134%  Jan 

1 03%  Jun' 
37%  Jul> 

112%  Jar 
917»JuU 

117% Jan 
55%  JaD 
94%  J  a: 
44%  Ocl 
24%  Jarj 
41%  Aut 

171% Jan 

146%  Jau 
93  Jan 
61%  Jan 

112  J8D 
92%  Jan 
47  Jan 

137  Jan 

110  June 
40  June 
66%  Junf 
217,  May 
80%  July 

123  Jan 
367sMar 

106%  Oct 
47%  Mar 
49V  Jan 
77%  Junf 
641.  Jan 
50 '8  May 

103% Junt 
30  Jan 
27%  Jan 
64  Jan 
89%  Feb 
67%  Jan 
61%  Jat 
74%  Jan 
40     Jau 

106%  Jan 
977g  Juni 
43%  Apr 
87%  Jun* 

109%  Jau 

117%  Mai 
39    June 
48%  Oct 
99i4  July 
63%  Mar 

114  Jan 
26%  June 

156  Mar 
72%  Mar 

143%  Apr 
7%  Ben 
30%  June 
98    Jan 

106%  Jan 
42  Jan 
11%  June 
9 si 2  Aug 
54%  Sept 
90  Aug 
83%  Jan 
xl07     Jan 

131     Jan 

167%  Jan 
68     June 

101  Jan 
32%  Apr 
94%  June 

105%  May 
73%  Nov 
68    Jan 

238%  Jan 
29%  Mar 
69%  Mar 
74%  Mar 
110%  Jan 
108%  Jan 
51%  June 
102%  July 
19t j  June 
2*3    JaD 
80%  Aug 

105  Mar 
107  Aug 
112     Jbd 

49%  June 
127%  Aug 
120%  Mar 
154% Jan 
24%  June 
63  Jan 
171%  June 

106  June 
67    Aug 

114% Jan 
67%  Jan 
62%  Jan 
136%  May 
121%  Jan 
llsijMay 
24%  Jan 
46     May 
112%  Jan 
77     Mar 
99%  Jan 
66    May 
70%  Jan 
52%  Jan 
88%  Jan 
100    Mae 
84%  Mar 
161    Jacr 
126% Jan 
37%  Jun 
97%  June 
65    Jul* 


•  Bid  and  asked  prices:  no  sales  on  this  day. 
Certificates  of  depjslt.     z  E*-dlvldeul. 


{  Loss  than  100  shares.      X  Ex-rlghta.       a  Es4!r.   and   rights.        6  Par   $10   per   share.       n  Par    8100   per   share. 


New  York  Stock  Exchange  -Bond  Record,  Friday,  Weekly  and  Yearly    2429 

In  Jan    1909  the  Exchange  method  «/  euodng  bonds  was  changed  and  prion  are  now— "and  interest" — except  for  interest  and  defaulted  Bonds. 


(BO.JOJ 

Y.  STOCK  EXCHANGE 

Week  ending  June  7 


>-3 

St 

■■8 


Price 

Friday 
June  7 


J  -  J 

M-N 
M-N 
Q-  J 
J  -D 

A-O 

M-  8 
M-  S 
M-N 
M-N 
F-  A 
Ibtol. 


U.  S.  Qoverntnent. 

U  8  3Hs  Liberty  Loan..  1932-47  J  -D 
O  343  convened  from   let  Lib- 
arty  Loan 1932-47  J  -D 

U  S  4a  2d  Liberty  Loan.  1927-42  M-  N 
US   4!^s   converted   from    1st 

Liberty  Loan 1932-47  J  -D 

U  S   4>fs    converted    from    2d 

Liberty  Loan 1927-42  M- 

U  S  4^a  3d  Liberty  Loan.1923  M- 
U  3  2s  oonsol  registered..  .<I1930  Q - 

0  8  2s  oonao!  coupon 41930  Q  ■ 

U  8  3s  registered *1918  Q 

D  8  3s  coupon. 41918  Q- 

0  8  4s  registered 1925  Q- 

U  8  4s  coupon 1925  Q  ■ 

0  8  Pan  Canal  10-30^ yr  2s.*1936  Q 
0  8  Pan  Canal  10-30-yr  2s  reg  '38  Q 

0  8  Panama  Canal  3a  g l»6!  Q- 

Registered ..1961  Q 

0  8  Philippine  Island  4a.  1914-34  Q 

Foreign   Government. 

Amer  Foreign  Secur  6a 1919  F  -  A 

Anglo-Frencb  6-yr  6s  Exter  loan.  A-O 
Argentine — Internal  5a  of  1909..  M-  8 
Bordeaux  (City  of)  3-yr  68.1919  M-  N 
Chinese  (Hukuang  Ry) — 5s  of  11  J  -D 
Cnba— Extornal  debt  5s  of  1904.  M-  8 
Exter  dt  5s  of  "14  aer  A.. .1949  F  -  A 

Eiternalloan4Hs 1949  V  -  A 

Dominion  of  Canada  g  6a.. .  1921  A-O 
Do  do  1926  A-O 

Do  do  1931  A  -  O 

French  Repub  5J4»  scoured  loan 

Japanese  Govt — £loan4>is.l925  F  -  A  t 

Second  aeries  4^3 .1926  J  -  J  t 

Do    do     "Gernaaa  stamp". 

Sterling  loan  4s 1931 

Lyons  (City  of)  3-yr  6a 1919 

Marseilles  (City  of)  3-yr  3a- .  1919 
Mexico — Exter  loan  £  5s  of  1899 

Gold  debt  4s  of  1904 1954 

Paris.  City  of.  6-year  8s 1921 

Tokyo  City — 5s  loan  of  1912 

0  K  of  Gt  Brit  4  I  2-yr  6s..  1918 

3-year  BH%  notes 1919 

6-year  6J*%  notes 1921 

Convertible  6)4%  notes. 1919 
IThttt  are  yricet  on  the  batU  of 

Mote  and  City  Securities. 

81  Y  City — 4  lis  Corp  stcok.1980 

•  Ms  Corporate  stock 1964 

♦  )i«  Corporate  stock 1980 

4  H  a  Corporate  s  tock 1 966 

*  Ha  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock  reg  .1956 

New  4Hs 1957 

»H%  Corporate  stock 1957 

3H%  Corporate  stock.. .1964 

W  Y  State — 4s 1981 

Canal  Improvement  4a...  1961 
Canal  Improvement  4s...  1962 

Canal  Improvement  4a 1960 

Canal  Improvement  4HS.1964 
Canal  Improvement  4  ^s.  1965 
Hist) way  Improv't  4 Ha..  1963 
Highway  Improvt  4>»3_.1905 

Virginia  funded  debt  2-3B...1991 
6s  deferred  Brown  Bros  ctfs 


ftalfroad. 

Ann  Arbor  1st  g  4s J1995 

Atchison  Topeka  &  Santa  Fegen 
g  4a ..1995 

Registered 1995 

Adjustment  gold  4s S1995 

Registered »I995 

Stamped 41995 

0onvgold4s 1956 

3onv  4s  issue  of  1910 1980 

ftast  Okla  Dlv  1st  g  4s...  1928 
Socky  Mtn  Dlv  1st  4s. ..1965 
Trans  Con  Short  L  1st  4a.  1958 
Cal-Arii  1st  A  ref  4Xs  "A"1962 
SFePresAPh  1st  g  5s.. .1942 

*tl  Coast  L  lat  gold  4a »1962 

Gen  unified  4 Ha.- 1904 

Ala  Mid  lat  gu  gold  5s.. .1928 
3-uua  A  W  let  gu  gold  4s.  1938 
Charles  *  Sav  1st  gold  7s.  1936 

LAN  coll  gold  4s 91952 

Bav  F  4  W  1st  gold  6a 1934 

1st  gold  5s 1934 

811  Sp  Oca  4  G  gu  g  4s 1918 

Salt  4  Ohio  prior  3>/4s 1925 

Registered »1925 

1st  50-year  gold  4s 41948 

Registered »194S 

80-yr  conv  4Ha 1933 

Hefund  4  gen  5s  Series  A.  1995 

Pitts  June  1st  gold  6s 1922 

PJunc  4  M  Div  1st  g  3  H«  1925 
P  L  E  4  W  Va  8ys  ref  4a. .  194 1 
doulhw  Div  1st  gold  3HB.1926 
Cent  Ohio  R  1st  o  g  4K8..1930 
CI  Lor  4  W  con  1st  g  6s...  1933 
Monon  River  1st  gu  g  5s..  1919 
Ohio  River  RR  1st  g  6s...  1930 

General  gold  5s 1937 

Pitts  Clev  4  Tol  1st  g  6s. .  1922 

Buffalo  R  4  P  gen  g  6s 1937 

Coneol  4Kb i»57 

All  4  Weat  1st  g  4s  gu 1998 

Clear  4  Man  1st  gu  g  6s..  1943 
Rooh  4  Pitts  1st  gold  6B..1921 

Cousol  1st  g  6s._ 1922 

Canada  Sou  cons  gu  A  5s...  1962 
Oar  Clinch  4  Ohio  1st  30-yr  5s  '38 
Central  of  Ga  1st  gold  6s.. pl945 

Consol  gold  6s 1946 

OhAtt  Dlv  pur  money  g  4a  1961 
Mao  4  Nor  Dlv  1st  g  6s..  1946 

Mid  Oa4  Atl  Dlv  6S 1947 

Mobile  Dlv  1st  g  6s 1946 

Oen  RR  4  B  of  Oa  ool  g  6s.. 1937 

Cent  of  N  J  gen'l  gold  6s 1987 

Registered A1987 

Am  Dork  4  Imp  gu  5s 1921 

Leb  4  Hud  Rlv  gen  gu  g  6s. '20 

NY*  Long  Br  gen  g  4a..  1941 

Cent  Vermont  1st  gu  g  4s..«1920 

Ohesa  4  O  fund  4  Impt  *s._I»29 

1st  oonsol  gold  6s 1939 

Registered  . .1 939 


Bid  Ask 

99.70  Sale 


94.48  Sale 
94.40  Sale 


96.62  Sale 
98       9834 

98      

99  100 
993» 

10534  107 
10534  107 

97      ... 

97      

85      ... 

85      ... 


97ig  Sale 
9H2  Sale 
81%  82 
89i2  Sale 
62  65 
98      


92 

80% 

95 


94 

82^4 

96% 


92%  Sale 
9178  Sale 
98     Sale 

8334  86 
83?g     86 


M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-  S 
1  -  J 
J  -  J 
J  -  i 
J  -  J 
J  -  J 
M-  S 
M-  8 
J  -  J 


Q-  J 

A-O 
A-O 

Nov 
Nov 
M-N 
J  -D 
J  -D 
M-  8 
J  -  J 
J  -  J 
M-  8 
M-  8 
M-  8 
J  -D 
M-N 
J  -  J 
J  -  J 
M-N 
A-O 
A-O 
J  -  J 
J  -  J 
Q-  J 
A-O 
Q-  J 

J~-D 
J  -  J 
M-N 
M-N 
J  -  J 
M-  8 
A-O 
F- A 
J  -D 
A-O 
A-O 
M-  8 
M-N 
A-O 
J  -  J 
F-A 
J  -D 
A-O 
J  -D 
F-A 
M-N 
J  -D 
J  -  J 
J  -  J 
J  -  J 
M-N 
J  -  J 

q.  j 
j  -  j 
j  -  j 

M-  8 

Q-F 
J  -  J 

M-N 
M-N 


73% 

89  Sale 
89i2  Sale 

40% 

31  40 
8438  Sale 
80  Sale 
99%  Sale 
97%  Sale 
94ig  Sale 
99ig  Sale 


94.50 
94.34 


No. 
6050 


490 
8185 


95.32 
97% 
97U 
99l2 
99% 

105% 

105% 
9734 
97lg 
84 
83 

100 


90ig 
83l2 
88 
60 
100 
9414 
84 
9512 
91% 

9n2 
9734 

8334 
83l2 
79 
7414 


4012 

33% 

81% 

78 

99% 

96?g 

93% 

99 


96.80 
May'lS 
Apr  '18 
May'lS 
May' 18 
May' 18 
May' 18 
Oct  '17 
Feb  '18 
Deo  17 
May' 18 
Feb  "1 


973g 

91l2 

Apr  '18 

8912 

Apr  '18 

May'18 

May' 18 

Apr  '18 

96% 

92i2 

92 

98 

May'lS 

May'18 

79 
Mar'18 
89 
89 '2 
May'  18 
Deo '17 
85 
80 
9934 
97>g 
9434 
9914 


94     Sale 

933g 

93%    94 

100     Sale 
997g  sale 
89i2    90U 
89i2    90'4 
89i2    90i2 
88 

9934  Sale 
9934  100 
8012     81  "2 
96      _. 

*9434  .. 

96l2 

*9434  ._ 
106      10734 

99  104 
10512  ... 
102  ... 
79 

48       4834 


5334    55 

80     Sale 
80 

74i2 


7434 


76i2 

85 

87 

91% 

80 

78% 


84l4 
86 12 
68 
78 
8312 
86     100 
S034  Sale 
77       795g 
9534    99 
70i4 

107% 

70    Sale 

10712 

95l2 

98% 

85%    86l2 

8734 

76%  Sale 


79%  .. 
80       80l2 

99     

823g    8234 
74lg     74l2 
82        83 
8334  --- 
93      ... 
98%  ... 
91%  ... 
85     ... 
99'4  101'2 
997»  107 
85%    99'2 

75      

85     

1007g 

101      107 


91 

78 
96l2 


85 

85 


01*4 

84 

~h6  ' 
79 

1011| 
Bl 

DS 

102     10212 

101       103 

B81] 

94t«  101 14 
92      

67        7.ji« 

90      

97     Sale 


93U 

93 

93lg 

993g 

995g 

8934 

89l2 

90 

85i2 

99% 

983g 

80'g 

101 
94U 

100 
95 

106 

103 

105 

lOOig 
74 
50 


94 
9338 
93ig 
100 
997g 


May'18 
Mar'18 

9934 
May'lS 

80i2 
July' 17 
Apr  '18 
Nov' 17 
May'18 
May'18 
Sept  17 
Apr  '18 
100ig 
Deo '17 
May'18 


55     Mar'18 

80  813g 

80  Apr  '18 
73i2  May'18 
8512  NoV17 
747g         7478 

84  84 

85  86 
9112  Oot  '17 
78  Aug  '17 
78  78 
85  May'18 
9934  July' 17 
8034  8O34 
78  May'lS 
9558  955g 
85     Sept' 17 

1297g  Aug '15 
70  71 14 

115     July'17 

105  July'16 
9y'2  May'18 
8634  87 
90'a  Sept'17 
76'2  7712 
92»4  Mar' 17 
78i2  7912 
80  80i2 

112  Jan  '12 
83'2  May'lS 
75     May'lS 

83  83 

100  Apr  '17 
95'j  Apr  'IS 

IOII4  Nov'10 
99U  Oot  '17 
88  May'18 
99's  Mar'18 
99  Mar'18 
99'i  Oet  '17 
97      Nov' 16 

103'«  Feb  '16 

101  May'18 
103'«  Apr  '18 

9134         9134 

84  Deo  '17 
97U  May'lS 
90  May'lS 
78  Aug '17 
90  May'lS 
97»a  June' 17 

104'i  Apr  '17 
90  Aug  '17 
102U       1021 

102  May'18 
99     May'lS 

100  Apr  '18 
100'j  Jan  '13 
66  Mar'18 
SS  881 

90*8         971 1 
10H2  Jan   '17 


Low     High 

97.20  99.98 

93.00  98.40 
93  00  97  98 


10084 


151 

1088 


100 


12 

9 
369 


169 
127 


118 
21 
247 
496 
312 
206 


30 


95.32  99.10 
97  97i2 
97ig  9714 
99  99i2 
9878  993g 
105  105% 
105     105l2 


Range 

Since 

Jan.  1. 


97ig    97'g 


83       84 


94l2  97i2 

88U  93 

78  83l2 

84  90i2 

53 12  6OI2 

«0i2  100 

9OI4  9414 

80  84 

9314  9634 

907g  9534 

887g  94 

94  9858 

8OI2  9212 

83ig  927g 

77  81 

74U  76 

84  90 

84  90 

40  42% 


817g    89i2 
68       80 
97     99% 
9514    98 
91%    95l2 
917g  100 


8734 

8778 

8778 

93U 

93 

85 

85 

85 

85 

93% 

93l2 

76 


94 

9338 

93ig 

100 

100 
8934 
8934 
90 
85i2 
9934 
983g 
81 


9414    97U 


9414    96 
105     10634 


104l2  107i2 
lOOig  101U 


44       52 


55  59 

80  85% 

80  80 

7134  76 


71%  78 
8U2  87 
82       87»4 


80l2 
85 


8034  8434 
75  82l2 
95%    95% 


70       737g 


99       99i2 
8512    89i2 


76       78% 


7612    80% 
80       83i2 


82       831» 
72       76 
81       85 


9512    95i2 


88       88 
99%    99'g 
99       99i2 


101      103 
99l2  103l2 
887g    9134 


96l2    97U 
8734    90 


90       90 


100      104 
102      104 
98l2    99l2 
100      100 


r,r,      or. 

80        88lt 
9.1      1001, 


BONDS 

Y    STOCK  EXCHANGE 
Week  ending  June  7 


Cbesapeake  4  Ohio  (Coo)  — 

general  gold  tHa 1992 

rtoulutercd 1W92 

ao-year  convertible  J.  >•»  d . .  iy.ii.) 
SO-year  conv  socured  6a..  1948 

Jig  dandy  1st  4a 1944 

Goal  River  Ry  1st  gu  ds..lt«15 

Craig  Valley  lat  g  5s 1940 

Potts  Creek  Br  lat  4a 194(1 

R  4  A  Div  1st  con  g  4a 1989 

2d  consol  gold  4a 1989 

Greenbrier  Ry  1st  gu  g  4a.  1940 
Warm  Springs  V  1st  g  5s..  1941 

Chic  4  Alton  RR  ref  g  3s...  1949 
Railway  lat  Hen  3^s 1950 

Chicago    Burlington    4    Quincy 

Denver  Dlv  4a.. „ 1922 

Illinois  Dlv  3^8 1949 

Illinois  Dlv  4s 1949 

Iowa  Dlv  sinking  fund  5s.  1919 

Sinking  fund  4a.. 1919 

Joint  bonda.  See  Great  North 
Nebraska  Extension  4a...  1927 

Registered 1927 

Genera]  4s 1958 

Chic  4  E  111  ref  4  imp  4a  g.  .  1955 
0  S  Mtg  4  Tr  Co  ctfs  of  dep._ 

1st  consol  gold  6a 1934 

General  consol  lat  5s 1937 

0  8  Mtg  4  Tr  Co  otfs  of  den 

Guar  Tr  Co  ctfs  of  dep 

Purch  money  lat  coal  5s..  1942 
Chlo  &  Ind  C  Ry  lat  5s...  1936 

Chicago  Great  West  1st  4s..  1959 

Ohlc  Ind  4  Loulsv — Ref  68.1947 

Refunding  gold  6s 1947 

Refunding  4s  Series  C 1947 

Ind  4  Loulsv  1st  gu  4s 1956 

Chic  Ind  4  Sou  50-yr  4a 1956 

Chlo  L  8  4  East  1st  4HB...1969 

Chicago  Milwaukee  4  St  Paul — 
Gen'l  gold  4s  Series  A...«1989 

Registered el989 

Permanent  4a 1925 

Gen  4  ref  Ser  A4Hs a2014 

Gen  ref  conv  Ser  B  Ss a2014 

Gen'l  gold  3>is  Ser  B e  1989 

General  4 Ha  Serlea  C...el989 

25-year  debenture  4s 1934 

Convertible  4Ms 1932 

Chlo  4  L  Sup  Dlv  g  5s 1921 

Chic  4  Mo  Riv  Dlv  6s.. .1926 

Chlo  4  P  W  1st  g6s 1921 

C  M  4  Puget  Sd  1st  gu  4a.  1949 
Dubuaue  Dlv  1st  s  f  6a.. .1920 
Fargo  4  Sou  asaum  g  6s..  1924 

LaCro8se4D  1st  5s 1919 

Wis  4  Minn  Dlv  g  5s 1921 

Wis  Valley  Dlv  lat  6a 1920 

Mllw  4  No  1st  ext  4H9..1934 
Cons  extended  4  Hs 1934 

Ohio  4  Nor  West  Ex  4a  1886-1926 

Regiatered 1886-1926 

General  gold  3Hs-. 1987 

Registered pl987 

General  4s 1987 

Stamped  4s 1987 

General  5e  stamped 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  6a 1879-1929 

Registered 1879-1929 

Debenture  5s 1921 

Registered 1921 

Sinking  fund  deb  5a 1933 

Registered 1933 

Des  PiainesVal  1st  gu  4Hsl947 

Frem  Elk  4  Mo  V  1st  6s.   1933 

ManQB4N  W  let  3Ha.  1941 

Mllw  48  L  lstgu3Ms---1941 

Mil  L  S  4  West  1st  g  6s..  1921 

Ext  4  Imp  s  f  gold  5s.  .  .  1929 

Ashland  Dlv  1st  g  6s...  1925 

Mich  Dlv  1st  gold  6s..  1924 

Mil  Spar  4  N  W  1st  gu  4s.  1947 

St  L  Peo  4  N  W  1st  gu  6s.  1948 

Oolcago  Rock  Isl  4  Pao— 

Soilway  general  gold  4s.. .  1988 

Registered 1988 

Refunding  gold  4s ..1934 

20-yoar  debenture  5s 1932 

R  I  Ark  4  Louis  1st  4 Mm..  1934 
Burl  O  R  4  N— 1st  g  68.. 1934 
CRIF4NW  1st  gu6s._  1921 
Choo  Okla  4  G  gen  g  6s..ol919 

Consol  gold  6s 1952 

Keok  4  Des  Moines  1st  5a. 1923 
8t  Paul  4  K  C  8b  L  1st  4  J^s  '41 

Ohio  8t  P  M  4  O  cons  68...1930 
Cons  6a  reduced  to  3 M a..  1930 

Debenture  5s 1930 

North  Wlsoonsin  1st  6s...  1930 

8t  P  4  8  City  1st  g  6s 1919 

Superior  Short  L  l8t  6s  g.c!930 

Chlo  T  H  4  So- East  1st  5s..  1960 

Ohio  4  West  Iud  gen  g  6s.. (1932 
Consol  50-year  4s 1952 

Oln  H  4  D  2d  gold  4Hs 1937 

C  Find  4  Ft  W  1st  gu  4a  g. 1923 
Day  &  M  lob  1st  cons  4  ijs.  1931 

Clev  Cln  Ch  4  St  L  gen  4s.  1993 

20-year  deb  4Hs ..1931 

General  5s  Series  B 1993 

Cairo  Dlv  1st  gold  4a 1939 

Cln  W  4  M  Dlv  1st  g  4s_.  1991 
St  L  Dlv  1st  ooll  tr  g  4s..  1990 
Spr  4  Col  Dlv  iBtg  4s.. .1940 

W  W  ValDIv  1st  g  4s 1940 

C  I  St  L  4  C  oonsol  6s 1 920 

1st  gold  4s *1936 

Registered *I936 

Cln  8  4  CI  oons  1st  g  6s..  1923 
O  O  O  4  I  gen  cons  g  0S..1934 

Ind  B  4  W  1st  pref  4s 1940 

OInd  A  W  1st  pref  6s...dl938 

Peoria  A  East  1st  com  4s.  I M0 

Income  4t 1990 

Cleve  Short  L  1st  go  4Hs...  1961 

Colorado  4  Sou  1st  g  4s 1  »2U 

Rofund  A  Ext4Hs. 193.'. 

Ft  W  4  Den  O  1st  g  6s...  1921 

Conn  4  Pas  Rlvs  1st  g  4s...  1943 

Cuba  RR  1st  60-year  6s  g..l962 

Del  Lack  4  Western — 

Morris  4  Ess  1st  gu  9  He  2000 

N  Y  Lack  A  W  1st  fls 1921 

Cnnstnintlon  6s 1923 

Tern  4  Improve  4s 1028 

Warren  1st  ref  gu  g  am.. 3000 


r«-  8 

m-  e 

F  -  A 
O 
J  -D 
J  -D 
J  -  J 
J  -  J 
J  -  J 
S  -  J 
M-N 
M-  S 
A  -O 
J  -  J 

F  -A 
J  -  J 
J  -  J 
A-O 
A-O 

M-N 
M-N 
tvl-  S 
J  -  J 


A-O 

M-N 


F  -A 
J  -  J 
M-  S 
J  -  J 
J  -  i 
3  -  J 
J  -  J 
J  -  i 
J  -D 

J  -  J 
Q-  J 
i  -D 
A  -O 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -D 
F-  A 
F-A 
M-N 
Q-F 
M-N 
M-N 
M-N 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
M-  8 
A  O 
J  -  J 
J  -  J 
M-  S 
F  -A 
M-  8 
J  -  J 
M-  S 
J  -  J 

J  -  J 
J  -  J 

A-O 
J  -  J 
M-  8 
A-  O 
A-  O 
J  -  J 
M-N 
A-O 


M-  8 
J  -  J 
A-O 
M-  8 
J  -D 
Q-M 
J  -  J 
J  J 
M-N 
J-  J 
J  -D 
J  -  1 
J  -D 
J  -  J 
J  -  J 
M-N 
M-  8 
J  -  J 
M-N 
Q-  F 
Q-F 
J  -  J 
J  -  J 
A-O 
Q-  J 
A-O 
Apr 
A-O 
F  -A 
M-N 
J  -D 
A-O 
J  -  J 

J  -D 
J  -  J 

F  -  A 

M-N 

r    a 


trice 
Friday 

June  7 


Bid 

78 


Ask 
79 

77i2 

75U    75l2 
80     Sale 
66'2    78 
65       ... 


*63      

7312     8H2 
62        82 

65l2 

93l2 

50U     52 
41        42 

99'g  101 
73%     737g 
82i2    84 

99      

97l2 

913g    92 


81 'g  83 
28  32 
28       30 

100 

8412 

' 74 

85 

51     

10     

5?34    58l8 
9934  105 
85       9734 


71       78 


72       75 


79 

SO 

67i2  Sale 

76 

79 



7178 

80og 

66i2 

73 

73 

75 

95'2 

80I4 

963g 

97 

.... 

747g 

9712  106i2 

98i4 

108 

9634  103 14 

9534 

99 

9712 

85 

8H4 

88 14 

*85 

70 

71l2 

SOU  Sale 



83 

100 



103% 

94%  100 

9234 

96 

102 

91 

97 

9312 

95% 

95l2 

97 

775g 

104% 

53 



101  % 

98 

102i2 

102 

75 

781? 

93 

95 

73       7434 


flange  or 
Last  Sale 


Low 

78 

8634 

75 

79% 

84 

8512 

96»4 

S434 

73 

71 

8:l2 
113U 

52 

41 


High 

78 

Mar' 17 

75i2 

8OI4 

Apr  '17 

Nov' 16 

Feb  '16 

Jan  '13 

Nov'17 

Oot  '17 

Sept' 16 

Feb  '15 

May'18 

May'18 


99l2  Apr  'IS 
73%  73% 
82i2  83i2 
98  May'18 
97     Jan  '18 


913g 

91 

81% 

27% 

283g 
100 

87 

70 

76 

97% 

32 

58 

99% 
100'2 

84% 

70 

96% 

97% 

71 

92% 

79% 

67% 

77 

72% 

80% 

70 

74% 

97 

94 

97% 

79 

99% 
1047g 

98 

96 

97% 

85 

81% 

89 

86% 

71 

81% 

80% 

81 

99% 
104 
109% 
104 
103% 

95% 
100 

97 

94% 
101% 
105 

88 


9138 
Mar'18 
May'18 
May'18 

28% 
May'18 
June' 17 
Feb  '18 
July'17 
Feb  13 
Mar'17 

58% 

99% 
Apr  '17 
Apr  '17 
Nov'16 
Jan  '17 
Deo  '16 

71 
Feb  '16 
79% 
68% 
77 
Aug  "17 
Apr  '18 
May'18 
75% 
Jan  '18 
Feb  'IS 
May'lS 
Deo  '17 
May'lS 
Sept'17 
Jan  '18 
May'lS 
May'lS 
Apr  '18 
Feb  "18 
Jan  '18 
Oot  '17 
May'18 
Oot  '16 
823g 
May'lS 
May'18 
May'18 
Apr  '16 
Sept'17 
Apr  '16 
May'18 
Jan  '18 
May'18 
May'lS 
Oct  '16 
Apr  '18 
Jan  '17 


No 


9 
105 


12 


101%  May'18 

98  98 

111%  Dec  '15 

102%  May'18 

76%  May'18 

93  93 


67%  Sale 


66%  Sale 
87  96 
92%  100 
97      

90  92 
55%  61 
66       68 

105t4  10(1% 
84%  Sale 

91      

100% 

100%  102 

84% 

58 

102%  105 

65%  Sale 


96 

63%Salo 
73%    76% 


85 

81% 

64% 


76 
61% 
62 
68% 

6S% 

63      

99      101 
76%  ... 


88 
104      105 
67% 


5134  Salo 
13        is 

80%  Bale 
88       88% 
71%  Bala 

M     .      . 

;u 


73        79% 
10134 






74% 

71% 

67% 

70 

66% 

96 

97% 

97 

93 

60 

68 
106% 

81% 

90% 
US 
100% 

95 

82 
103% 

65% 

90 

88 

96 

62% 

75% 

80 

83% 

62 

64 

73% 

SI 
102% 

87 

88% 
102% 
107% 

94 


74% 
May'lS 

67% 
May'18 

67% 
Feb  '18 
June' 17 
May'18 
May'lS 
May'lS 
May'lS 
May'lS 

84% 
May'lS 
Nov' 16 
Apr  'is 
May'lS 
Jan  "17 
May'lS 

06 
May' 17 
Mar' 11 
Jan  '17 

63% 
May' IS 
Apr  '18 
Mar'17 
May'lS 
May'ls 
June'K 
Nov' 16 
Oct  17 
Deo  '17 
May'lS 
Jan  '17 
Aug '17 
July'OS 


BII4 

13      Mavis 

si-.'s        86% 
SS 

7 1  72 

98%  May  is 


94     Feb    16 

75%  Apr  'is 

0  ■  s   \,.r  '18 

93*4  laa  'is 

102%  Fob  '08 


45 


Range 

Since 

Jan.  1. 


Low    High 
72       78 


65%    75% 
76       82% 


50       62 
35%    47% 

9758  9978 

73  76 

82  87% 

98  99% 

97  97 

91%    94% 
91       91 
84% 
30 
29 


SO 
25 
22 
98     101 


70       70 


54        60% 
98     100% 


71       79 


76%  82 
6484  70 
76       80 


80%  84% 

6678  74 

71%  78 

97  97 

94  94 

95%  98% 


99%    99% 


98 


98 
96 

97%    97% 
35       85 
81%    81% 
89       89 

'70"  "73% 


79%    85% 
81       81 
9978  103 
104     104 


95       96% 

100  100 
93%  97 
94%    94% 

101  ~  105~" 


10034  102% 
98       98 


102%  102% 
73%  76% 
93       93 

73  77% 

71%  71% 

62%  6S% 

66  7' 

62  67% 

96  96 

"95  "  f  00  " 
93   93 


67 
69 


60 
69 


102  106% 
8iu  86% 
85%  90% 


100%  100% 
95   95 


103%  104 
64   66% 


59  63% 
65%  75% 
80   80 


62 
68 


65 
66 


40  51  ■% 

12%  13 

85  90 

82-%  B6% 

66  73 

96  98% 


73%     76% 
100%  102% 

98 
93%     93% 


•No  prloe  Friday;  latent  ttls  week    a  Dae  Jaa    d  Doe  April.  «  Dae  May.  fDiUou.  A  Due  July,  t  Dae  Aug    0  Dae  Oe«    V  Due  Nov    a  Due  Deo.     Option  sale 
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BONDS 

N.  Y.  STOCK    KUJIIANOE 
Week  (iiiillng  June  7 


3  ». 


PTU* 

Friday 
June  7 


Wteki 
Range  or 

.'.I.I    .-  lie 


1936 

1928 

19  ,  i 

I    M.I 

1910 
1910 

1949  A  O 
1995  J  D 
1990  ■»  D 
ltf-il  M-N 
J  -  J 

\-o 

A  -O 
J  -  J 
M-N 
M-  3 
M-N 
M-  S 
M-  S 
A  O 
J  -D 
M-  S 
J  -  J 
J  J 
J  -  J 
J  -  J 
F  -A 
A-O 
A-O 
A-O 
M-N 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -  J 


HII 
1937 

19 :: 

1937 
1911 
1920 
19*7 
1019 
1923 
1920 
192S 
1920 
1990 
1090 
1996 
1996 
19.il 
1953 
1953 
1953 
1982 
1938 
1955 
1957 
1935 
1922 
1943 


1945  M-N 


I  J 
IQ- 
J  - 
1  J  - 

3J  - 


L'e'.'iwiire  A  Hudson — 

lot  lien  euulp  g  H<i m 

1st  A  ref  4a lrfi:i  M-N 

20-year  oonv  5s.    _ 193.'.  A  -O 

Alb  A  Huso,  oonv  3*s   _._l9'.flA-0 
Renss  A  Saratoga  is:  7s..  1921  M-N 
Denver  A  RIo  Grande — 

lat  cons  g    Is   . 

."oosol  gulil  1  Hi  -   -   - 
improvement  «i!Jl!  . 
•et  A  refun  Ung  5s      .    . 
Rio  Or  June  19*  go  g  is 
Rio  Or  Sou  1st  sold  if 

Quir-i-ito-Ml 

RIo  Or  West  1st  gold  «■ 
Mtge  A  coll  trust  4s  A 
Det  A  Maok — 1st  lien  g  4s. . 

Oild  4s 

Det  l»lv  Tun — Teir  Tin  1  >sjs 
Dal  Mlasabe  A  Nor  gen  5s.. 
Dul  *  Iron  Rang  I  1st  is    ... 

Registered . 

Dul  Sou  Shore  A  Atl  g  5s   . 
Elgin  Jollet  A  East  1st  g  5i 

Erie  1st  oonsol  gold  7s 

N  Y  A  Erie  1st ext g 4s.. 

2d  oxt  gold  5s. 

Id  «it  gold  i  lis 

tth  ext  gold  5s. 

8tbext  gold  4s 

SYLE*vv  latgtd7s.. 

-5rle  1st  eons  g  4s  prior 

Registered 

lat  eonsol  gen  Hen  g  4s. 

Registered .    

Penn  coll  trust  gold  4s. . 
60-year  oonv  4s  Series  A 

do        Series  8 

Oen  oonv  Is  Series  D 

Ohio  A  Eric  1st  gold  5s  __ 
Jlnv  A  Mahon  Vail  g  5a. 
-"-re  A  Jersey  let  s  f  6s.. 
i  lenossoe  River  1st  s  t  6s. 
'.ciog  Doek  eonsol  g  5s. . 
Coal  A  RR  1st  our  gu  6s. 
Ooek  A  Irnpt  1st  ext,  5s. 
7?Y  A  Green  L  gu  g  5s.  _ 
H  Y  Susq  A  W  lat  ref  5s.  1937 

2d  gold  4^s 13  i7 

Gonial  gold  5s 19:0 

Terminal  1st  gold  5s  ..1943  M  -N 

Mid  of  N  J  1st  ext  5s 1940  A  -  O 

WHS  A  East  1st  gu  g  5s  .  1942  J  -  D 

Et  A  Ind  lat  cons  gug6s...  1928  i  -  J 

Kvansv  A  T  a  lat  oons  6;  .1921  J  •  J 

lat  general  gold  5s.  .  .     1912  A-O 

Mt  Vernon  lat  gold  6s. .  .1923  A  -O 

"nil  Co  Branch  1st  g  5s  .  .  1930  A  -  O 

Florida  E  Coast  1st  4  ^s...  1959  J  -  D 

Fort  9t  U  D  Co  1st  g  4Vis._l9U  J  -  J 

Ft  Worro  A  R|->  Or  1st  g  4*   192*  J  -  J 

Oalv  Ho'.is  A  Hen  1st  5a  .      1933  A-O 

Great  Nor  C  3  A  Q  ioll  4s     192 

Registered » 192 

J  1st  A  ref  4HsSerfo«   A...  193 

Registered .         196 

St  Paul  M  A  Man  4s 193 

is t  eonsol  gold  8s 

Registered 

Reduced  to  gold  4  Vis 

Registered 

Mont  ext  1st  gold  4s  .. 

Registered 

Paolflo  ext  guar  4s  £... 
I  Mian  Nor  Div  l3t  g  4s. 

itnn  Union  1st  g  8j 

'■SimtO  lat  gu  g  6s 

Registered 

1st  guar  gold  5s 
Will  ASF  1st  gold  5a.. 
Oreen  Bay  A  W  deb  otfs  "A" 

Osbenturo  otfs  "B"' 
Gulf  AS  I  1st  ref  A  tg  5s"ol952 
Hooking  Val  1st  oons  g  4  ^s.  1939 

Heglstered .   .  1999 

Ool  A  H  V  1st  ext  g  4a... 194* 

Ool  A  Tol  1st  ext  4s 1955 

Houston  Belt  A  Term  lat  5s.  1937 
Illinois  Central  1st  gold  4s. .1951 

.istered .1951 

jtgold3^« 1951 

Registered  ... .   .1951 

SitenleJ  1st  gold  3i*s  ..1951 

Registered 1951 

1st  gold  3s  sterling 1951 

Registers! 1BH 

Jollaterai  trust  gold  4«       1953 

Registered  .1952 

1st  refunding  4s .1955 

Purchased  lines  3  4s  .        1952 
.  N  O  A  Texas  eold  h._.  195? 

Registered 1953 

Wro  Bridge  gold  4s 19  53 

.Itobfteld  Div  istgiid  fa.  1951 
',•>  ilsv  Olv  A  Ts'rfl  g  3  Hf  9. 1953 

Roistered   ..... 195'* 

vflldle  Div  rng  5) 1921 

>  naba  Div  1st  goU  3s...  1951 
It  Louis  Olv  A  Term  *  3s.  1951 

Gold  3*<s 1951 

RjgUnored 1951 

ijrlugf  Olv  1st  g  3^».__195l 

Vestero  lines  1st  g  4s 1951 

Registered 1951 

Jellev  A  Oar  let  8s  .  .  .1923 
0*rn  A  SOS*  1st  gold  is  .  1932 
JBlfl  St  L  A  N  O  gold  5<  .1951 

Registered 1951 

>>Il    Ha .1951 

Registered     . 1951 

»olot  1st  r-if  5s  Series  A. 

vis  nob  r>l»  is',  g  4f._.l95l  J 

Registered     .   .. 1951 

Sc  L )  us  Si  j  tst  gu  g  4s  .1031  M' 
tad  til  A  lo**  tst.  g  ».  .  .  1950  J  -  J 
lot  A  0'e-»t  Mor  Is'  g  81  ...1*19  M-  M 
fames  fi-an^  A  Clear  1st  4'.  19  59  I  -D 
Kansas  City  So  i  1st  goll  3s.  1950  A  -  O 

Reglstored     1950  A-O 

Ref  fclmot  Ss \pr  1950  J  -  J 

K»tnae    iny  Term  1st  4i._.198<)  J  -  J 
t.s,te  Krie  A  West  1st  g  5l..r»37  J  -  J 

<1  gold  53 1941  J  -  J 

Vi^tl  Ohio  lstg  >arg5s..l9*5  A  -O 

i.eh  Val  V  Y  1st  gug4Ks_.  1940  J  -  J 

R-sgiswred  1940  J  -  J 

I  eilgb  v»|  (pa)  oons  f  4S..2003  M-N 

Osne-ai  oons  4^8.. 2003  M-N 


Bid 


Aik  Low         High    No. 


1933  J 
1933  J 
1933  J 
1933  J 
1937  •» 
1937  J 
1940  * 
194S 
1922 
1937 
1937 
1937 
1933 


■   J 


J 

J 

J 

J 

1 

t 

i 

S 

i 

D 

D 

J 

A-O 

J  -  J 

J  -   J 

J  -  J 

J  -  J 

J  -D 

Feb 

Feb 

J  -  J 

J  -  J 

J  -  J 

A  -O 

F  -  X 

1-1 

J  -  J 

J  -  J 

J 

i 

A-O 
A-O 
r,l-  :s 
M-  S 
A-O 
A-O 
M-N 
J  -  J 
VI-  N 
M-N 
J  -O 
J  -  J 
J  -  J 
J  -  J 
F  A 
F  ■  A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F  •  A 
F  -  A 
•D 
M-  S 
i  -D 
J  -D 
J  D 
J  -D 
196 t  J  - O 
O 
D 
s 


I    88 

72'j     75 


03 
71 
72 
5D2 


S.ilo 
73 
77 

95 


91      Apr  'IS 
B3i| 

72     May'18 

112'8  Dea  -10 


65 
50 


87 

57 


•7612 
98Jj 
94 


ion. 
SO 
96U 
915 
95U 

190  b 
66 


S  ik' 

loo* 

~87"" 

95 

101 


C7i2 


54>2  Sale 


78 

4712 

47i4 

52=8 

93 

83l2 

~96 
107 

"so" 

88 
80 


79i8 


83 

71 

71i- 

65i| 

37 

6H« 

89 

66 

5  5 

82 

7.>i2 

77 

96«| 

97 
l()5l2 

87 
104 
101 

78 

96'a 

931l 

9913 

9  1  14 
107'2 

66l2 

84 

54i2 

73 

78 


4Si2    47l2 
4S12    47U 


Sale 
93 


52->8 
93 

1007g 
100 

103^4 

|11012 

103 

|10212 

85 


100 
10378 


77l2 

76 

62 


85 
62 
62 


71 


90 
501 2 


75U    92 12 


9334 

"87"" 


88 
Sale 

"B5"% 


88 

lOi's 
99!8 
93l2 

85i8 
83l8 
84 


113 


95 
99 


89 


8OI4 
101 
105i2 

"94% 
93U 

"•n't 

7414 


8612 


79l2 
9 '8 
77 
83 


70l2 
70i2 


69 
73 

6* 
62'>8 

6  2 ''a 


75 

65'4 

77% 

6H4 

7H2 

70 

7li8 

56i4 

66 


S7t2 

'95" 

95 
93 
90 
81 


73 

"7914 
75 
75 
84 


9. 5 "'» 

5SU 

57 

6512 

63 

*72"i2 


66 

SS'i 


79U 

7S34 


7434 
lOOU 

01 
108 
10S 

62 

23'2 

97 

8  51 2 
103 

95 

8t 

92 

56^2 

85>2 

93U 

92"8 

86's 

96 

8912 
108 
113 

9312 
102i2 

85 

9512 

85'2 

80:3 
100U 
113 
136U 

93l2 
10934 

6J34 
838 

77 

75 

9Si2 

82 14 

75 

90'8 

9314 

92 

7Sig 

84 

80 


8  1 
May*  18 

\l  1/  is 
May  is 
Aug  '17 
Apr  '11 
July '17 
May' 18 
May' 18 
I),.,  'la 

July 'Hi 
May' 18 

May' 13 
Mar  'iH 

Mir' IS 
Jiu  '17 
May' 18 
Aor  "13 

Mar' IS 

Jau  '18 
July  '17 

Nov'15 

Deo  '16 

6U'2 

Deo  '16 

5  4i2 

June' 16 

78 

47>2 

48 

53% 

93 

Jan  "17 

May' 18 

Aug  ?17 

Nov'17 

Jan  '18 

July'17 

Jan  '13 

May' 18 

Deo  '06 

Apr  '13 

Jan    17 

Jan    17 

Feb  '18 

Jan  '17 

Nov'17 

June'17 

Nov' 11 

June' 12 

May' 13 

Auu'10 
Oof.  '17 
June'16 

9334 
May' IS 

S678 
June' 16 
Apr  'IS 
Apr  '18 
Apr  '17 
May' 13 
May' 16 
Apr  '18 
Mar' 16 
Nov'15 
Deo  '17 
May' 18 
June'17 
May'06 
Apr  '18 
Aug  '16 
Deo  '16 
May' 18 
Mav'lS 

75 
Jan  '14 
Aug '17 
l^eb  'IS 
Apr  '17 

93 14 
Sept' 17 
(Jen  '17 
Nov'15 
June'17 


2.1 


197 
"2 


:::l 


80    July'09 


98 
~63"i4 


88      Sale 
6SI4    90 

"77"  '."'.". 
74i2     93 
93i2    96 
77U     85 
5Si2     62l2 


794  Silo 
76      S  tie 

78i|  88 

80 

85 

85'8  94'4 

83is  93 

77i2  78 

88  IOII4 


77% 

95U 

79i2 

7t 

75 

72 

89 

79 

65I4 

85 
102 

53U 

62 

63 

80 

80>8 

79 

92 
117l2 

90 

97 
114 

90 


Apr  '18 

Sept' 12 

79i2 

May'18 

75 
Feb  '13 
Apr  '17 
Feb  '14 
May'18 
Aug '12 
June'16 
Apr  '13 
Mar' 18 
Apr  '18 
June'16 
Nov*  IB 
Mar' 1 8 
Nov' 10 
May' 10 
Jan  '17 
Mar' 18 
Feb  '11 
Oct  '09 


83 

70's 

65 

89 

89 

93l2 

8212 

59 

01 

791< 

76 

85 

80% 

89U 

85 

89 

78 

87 


88 
Nov'17 
Nov'17 
Feb  'IS 
Aor  '17 

May'18 
June'17 

Apr  'IS 
Oct  '09 
79U 
76i2 
Mar'lS 
Feb  '17 
Mar' 17 
Apr  '18 
Oot  "17 
Apr  '18 
Apr  '18 


Rtngt 

.SI/k-« 

Jin.  1. 

hO'D     High 

■•     .      •! 

85<2     90 
71        76 


6;)U  69 

OS  71 

72  7-.  1 

48U  50 


63i2    67l2 
5J        55 


73       77i2 

90'.i     97l2 
97        97 

82"  "87" 


100     101 

78      178 
96'8     961a 
93'2     95 


65        69 


49i2    57U 

'7.514  *79_" 
42        49U 

42i2    49U 
4Si2    56 
8734    93 


93l2  100 


103     103 


85 
75 


61       61 


62       62 


81       81 


92  '.it's 
9184  93I4 
86i2    90 


ii8     89i2 
103      103 


9312    95 

8l"l2  "85  ' 


100U  toou 
9"2"38  "93"i2 


7  91g 

7612    83 
75       78 


67i2    75 


87        95 


72l2    78l4 


78i2  83 

70  71 

74  7612 

72  72 


6H8    71 


58U    5S>4 
02        62 
63       63 


79       79 


97       98 


86       91 


80       80 
90"  "93"ij 


53  01i2 

7334  8"o" 

74i2  78 

78  92 


85       94>4 


7S 
S7 


78 

9012 


BONOS 

Y.  8TOCK  EXOSANOB 

Week  ending  June  7 


2? 

•^ft- 


Pr\c* 

Fril'iu 
June  7 


Loh  V  Term  liy  lat  gu  g  6s..  19 11  A 
Registered l'.i.'l    I 

Lcb  V11I  Coal  Co  lat  gu  g  5«.  19331 J  - 

Registered 1913  I 

1st  ini  redaoed  to  4s..  .  1933  J  - 


1^1  *;  N  Y  I  it  ^u.n  g4s....  1  .'45 

.    .    .    ..111. 
Long  laid  I  si  J193I 

•  J  gold  is .   1938 

'   :  Hs .1922 

(».M   11  .    .    .    .   ...   .   .1933 

Ooifledgold  H  .  1919 

gold  os. 1931 

30-year  p  m  deb  5s. 1937 

refundlog  gold  Is. ..  19*9 
Registered  ....  ...1919 

N  Y  is  A  '-1  .  51.1935 

N  YA  RU  1st  gold  5s 1927 

Nor  8h  B  1st  con  g  s'u  51.01933 
Louisiana  A  Ark  1st  g  5a. ..1927 
Loulsviilo  A  Nashv  gen  6S..1930 

Gold  5s 1937 

Unified  gold  4a 1910 

Registered 19  ;o 

Collateral  trust  gold  5s 1931 

B  H  A  Nash  1st  g  0s 1918 

L  cm  A  Lex  gold  4>sjs...l931 

NOAM  1st  gold  OS 1930 

2d  gold  68 1930 

Pad  jcab  A  M-m  Div  4s. .  1946 
St  Louis  Dl»  Is:  gold  65..  1921 

2d  gold  3s 1980 

AM  Knox  A  Cln  Div  4s. ..1955 
Atl  Knox  A  .V  ir  1st  t  5s..  1948 


Render  Bdge  is;  a  f  g  8s. .1931 
Kentucky  CouL-al  gold  43.1937 
Lex  A  Bast  is-  i0-yr5sgu  1985 
LAN  AM  A  M  latg4V^a  1945 
L  A  N-South  M  lolnt  4a..  1952 

Registered fti052 

N  KlaAS  IstgugSs 1937 

NAC  R  Ign  gen  gug  4^3. 194.5 

Pensao  A  Atl  lat  gu  g  6s..  1921 

3  A  N  A'a  cons  gu  g  5s...l93(l;F 

Oen  cons  gu  50-year  5s. 1963  A 

L  A  Jeff  Bdge  Co  gu  g  4s. -.1945  M- 

Manlla  RR — Sou  lines  4s... 1936  W - 

Mex  Intcruat  1st  coas  g  4s.. 1977  M- 
Stamped  guaranteed 1977  M- 

Midland  Term — 1st  s  f  g  5s.  1925  J 

Minneapolis  &  St  Louis — 

let  gold  7a 1927  J 

Paolflo  Ext  1st  gold  83 1921  A  - 

1st  eonsol  gold  58 1934 

lat  A  refunding  gold  4s  ..1919  M 
Ref  A  ext  50-3  r  .5s  Ser  A..  1962  Q 
Deg  M  A  Ft  D  1st  go  ia.,1935 
Iowa  Central  1st  gold  5e..l938 
Refunding  gold  4s 1951 

MStPASSMoong  islntga   1938 

1st  Chic  Term  a  f  4s 1941 

M  S  S  M  A  A  1st  g  4e  lut  gu."26 

Mississippi  Central  1st  5s._.1949 

Missouri  Kansas  A  Texaj — 

1st  gold  4s 1990 

2d  gold  43... ?1990 

lat  3Jt  gold  5s 1944 

1st  t  refunding  4s .2004 

Trust  Co  certfs  of  dep 

Oen  sinking  fund  4^s.._1936 
St  Lo  :1s  D!v  1st  ref  g  4s. .2001 
5%  secured  notes  "ext" '16 
Dall  A  Waco  lat  gu  g  5s..  1940 
Kan  City  A  Pac  1st  g  4^  .  1990 
Mo  K  A  13  1st  gu  g  5s. .  1942 
M  K  A  Okla  1st  guar  5s. .1942 
M  K  A  T  of  T  1st  gu  g  5s .  1942 
Sher  SI  A  So  1st  gu  g  5a.  1942 
Texas  AOkla  1st  gugfls  .1943 

Missouri  Pacific  (reorg  Co) 

1st  A  refunding  5s  ..   .     1985 

1st  A  refunding  5s 1923 

1st  A  refunding  5s 1926 

General  4s 

Missouri  Pan  1st  consg  8a  1 1920 

40-year  g  >ld  loan  4s 1945 

3d  7s  extended  at  i% 1933 

Boonv  St  L  A  S  1st  5s  gu.1851 

Cent  Br  17  P  let  g  4s 1943 

Pao  K  ot  Mo  is;  ext  g  4a..  1933 

2d  oTtoniod  gold  5s  .      1933 

3t  L  Ir  M  i  9  gen  oon  g  5a.  1931 

G'm  con  stamp  gu  g  5s..  1931 

iJnlflel  A  rot  gold  4a.   .  1929  J 

Registered 1929  J 

Riv  A  O  Div  lar  g  4s  .    1933  M 
Verdi  V  {  A  W  1st  g  5s  .    1926  M 

Mob  A  O'llo  new  gold  8s  1927  J 

lstextgoid6s 41927  Q 

General  gold  4s  ...   .        193s  M 
Montgomery  UU  1st  g  5s   1947  F 

St  Louis  l)\s  ;',s 1927  J 

St  LA  Cairo  guar  g  4«__  "  1931  J 

Nasnv  Chatt  A  9t  L  1st  5S..1928 
Ja;p?r  Branch  1st  g  6s 1923 

Nat  itysof  Mex  pr  lien  4is5s. 1957 
Guaranteed  general  4s. ..1977 

Nat  of  Mex  prior  lien  4  ssjS     1928 
lat  consul  4s 1951 

New  Orleans  Term  lat  4s.  .1953 

N  O  Tex  A  Mexico  lat  8s...  1925 
Non-cum  Income  5s  A..   .1935 

New  York  Centra1  RR — 

Couv.Ii'b'H   ..1935 

Oonsol  4s  Series  A. .."I"  1993 
Rer  A  Imp  4  ^a  "A" 2013 

New  York  Cent  A  Hud  Riv— 

Guar  314j    .   1997 

Registered 1997 

Debenture  gold  4s 1934 

Registered  .   . 1931 

Lake  Shore  ooll  g  3  Ws 1998 

Registered .1998 

Mlob  Cent  ooll  gold  3  ^s..  1998 

Registered 1998 

Battle  Or  A  Stur  1st  gu  3s.  1939 
fleeoh  Crook  1st  gu  g  4s. .1938 

Regl-tered     1936 

2d  guar  gold  6k 1938 

Register*!  . 1938 

Bceoh  Cr  Ext  1st  g  3^s.el9.)l 

Chh  *  o  |„i  „„  ,  i„ 1(jm 

Oouv  A  Oswe  lat  CU  g  :5a.  1942 
Moh  A  Mai  1st  gu  g  4a. . .1*91  M 
N  J  Juno  Rguar  1st  4s.. .1988' F 

N  Y  A  HarltngSUS 3000  M 

N  Y  A  Northern  lat  «  St.  1923  A 


Bid 

101'.i 


4»l 
1027g 
106 
1 00 


93«a 

86 


96l2 
S7 
9514 
95 


71 

78 

97 

74 

Sale 

74U 

85 

95 

95 

82 

85'2 
106*4 

97 '8 

83 
*83 

10o"i8 
90l8 

102 
9378 
75 

100U 
50U 
7714 
9634 

101U 
74i8 
92% 
83 14 
67U 

"9534 
82% 

10038 
96U 
88U 
5878 


100 
93 14 
87l2 
11234 
109*4 
86ig 
8512 
99 

"94_34 
112 

"8018 

"58"i4 
82 


77 
9  438 
91*4 
81% 

101% 

ios~i2 

100 
102U 


Wetk'i 

Range  ot 
Latt  Ha'.t 


Low  Biah 

102  Mar'lS 

113  Mar'17 

100  Marls 

105  Oot    13 


87     Apr    17 


101 


73i2 

46 

41 

"80"" 
431s 
84l2 


79% 
Sale 
47 

"84"34 

44U 
Sale 


89U  .. 


60 
31 


94i2 

62 
35 

32 

40       44 
40       47l2 
2312    27 

40 

30        40 


65 

36U  50 

5538  87 

52l2  54 

60 

50 


81i2 

60s 

87l2 

53 

9S38 


85 
91 

88 
Sale 
99% 


71% 
79 

"92% 

"ni2 

"fo"" 


101 
95 

60U 
82i2 
87i8 
71lg 
97% 
93U 


9.5 

9  4>4 

H5i4 

90 

B9e| 

89 

97 

74 

74U 

95 
10.3U 

9212 
100 

90 
100% 

94ig 

86 

96% 

99 
103% 

87 
106 
104i8 

90l2 
100's 

53U 

77% 
10S--4 
105% 

73" 

96 

94 

67% 

95 

9634 

97% 
102% 

99 

93% 

79 


Apr  is 
June'16 
Feb  '17 
July'17 
Oot  '00 
May' 17 
Jan  MS 

74 

75 
Jan  '11 
Aor  '18 
Apr  "18 
Aug '16 
Mar'18 
May' IS 
Apr  'IS 

86 
Jan  '17 
Mar'lS 
July'17 
Apr  '18 
Aug  '17 
Feb  "17 
Apr  '12 
Jan  'Is 
Mar'18 
May' IS 
Jan  '17 
Aug  '17 
May'18 
May'18 
Aug'17i 
Apr  'IS 
Feb  '05 1 
Jan  "18j 
May' 1 61 
Feb  '18| 
Apr  '18 
Jan  'isl 
Apr  '17 


1  : 

No. 


102%  102i2 
99       99 
93%      3% 


77  Mar'  10 
75  Nov' 10 
91%  June'17 


104 
103 

78 

46 

46 

60 

81 

43% 

84% 

92 

85i8 

95 


Feb  '18 

Oot  '16 

78 

46 

Apr  'IS 

Feb  '15 

May'18 

44l8 

84% 

Jan  '17 

Nov'17 

Deo  '16 


63  May'18 
32%  May'18 
32%  Nov'17 
43%  May' IS 
42  May'18 
27  27% 

40      Nov'lb 


81 
Sale 

"7514 
Sale 

io"2"% 


94% 

92 

85 

1  U.'f  1 2 
30 


21 


63 
93 

47 


64 
Sale 
Sale 


69%  Apr  '17  -- 
58  Jan  'IS  -. 
36  Apr  '18  .. 
55!8  Deo  '17  -- 
50%  Apr  '13  .. 
51  Deo '16 -- 
40     Jan  '18  -- 


82  May'18 
9034  9034 

88  88 

5734  58% 
99  99 

60  July'17 
82     Apr  '17 

100  Feb  '13 
97%  Dec  '13 
7S%  Apr  '18 

10034  Apr  "18 
92%         92% 

102     July'14 
74%         75% 
80 is  Oct  '17 
6934         70 
78     Sept'15 

101%  Mar'18 
95  May'18 
65%  Apr  'IS 
93  July'17 
90  Aug '17 
77  Deo '17 
9778  991-. 

U0'4  Mar'17 
30  May' 1 7 
35  Aug '16 
96%  Feb  '13 
30  Oot  '16 
63  May' IS 
93  93 

47  47'8 


94%  Sale 
7334  75 
82     Sale 

70        72 
69        71'4 
78%    80 


64       65% 

6  4% 

63% 


81 


84% 


75U 

68      

71ig 

95% 


93%         95 
75     May' IS 
82  83 

71%  May'18 
71%  May'18 
SO  8OV1 

92  Deo  '16 
64%  May' IS 
61  Mav'lS 
63i2  Mav'lS 
75      Mar'17 


1 

1 

134! 

101 


247 

"is 


6'inc« 
Jan.  1. 


Loui     High 
102      102 


90U  101 


91*4    95 


•<7 
72 
73 


97 
75 
79% 


92%    92% 


87l4     90 

109      109*4 

93*4     94% 

83        88% 


99       99 


87       87 


100%  100% 
58  58% 
74       79 


73        74 
91*4    96 


67%     67% 


9634    96% 


104      104 


79*4 

46 

46 


7534    81 
40%     46% 
83%    86% 


60%    64% 
28       35 


45 
42 
34 


58 
37 


56*4 
"4"o"  " 


79  86 

90  92 

86%  90 

55%  59*4 

9S%  99% 


78%    80 


90%    95% 
72%    76"" 


66%    71 


101%  101% 
92       95 
65%    65% 


97%  101 


96%  Apr  '17 

95*4  Nov' 16 

104     May'16 


S9      Nov'16 


79%  Apr  '18 

89%  Feb  '16 

80     May' 17 

101     June'17 


60  64 

92  94% 

40  49% 

Oil*  94% 

71%  75 

80  85 

70  74*4 

70  71U 

74*4  81 


61        65% 
61        61 

62%    63% 


79%    79% 


No  prloe  Friday,  latest  bid  and  asked  this  week,     a  Due  Jan.     6  Due  Feb      j  Due  June      h  D10  July,     a  Die  Oot      (Option  sale 


Junh  8  1918.] 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  June  7 


J  -D 
J  -D 
M-  S 
M-N 
M-N 
J  -  J 


N  Y  Cent  4  H  R  RR  (Co».) 

N  Y  A  Pu  lat  oona  su  «  la  1993  A  -  O 

Pine  Creek  reg  guar  6s 1932  J  -  D 

RWA  O  con  lat  ext  6s.. 41922  A  -  O 

Rutland  1st  oon  g  4>ia.__1941  J  -  J 

Og  A  L  Cham  lat  gu  4s  g 1 9 18  i  -  J 

Rut-Canada  lat  gug  4s.  1949  J  -  J 

StLawrA  AdirlstgSs.. -1996  J  -  3 

2d  gold  6a 1996  A  -  O 

Otloa  4  Blk  Rlv  gu  g  4a..  1922  J   -  J 

Lake  Snore  gold  3  Via 1997 

Registered 1997 

Debentura  gold  4s 1928 

25-year  gold  4a 1931 

Registered .1931 

Ka  A  4  G  a  1st  gu  e  53.  _ .  1938 

Mahon  CI  RR  1st  6a 1934  J  -  J 

Pitta  4  L  Erie  2d  g  5a_..al928  A  -  O 
Pitts  MoE  4  Y  1st  gu  88..1932  3-3 

2d  guaranteed  Os 1931  J  -  J 

MeKee*  4  B  V  1st  g  6a.  19 13  J  -  J 

Michigan  Centra!  5a 1931  M-  8 

Registered  . 1931  Q-M 

4s 1940  J  -  J 

Registered 1919  J  -  J 

J  LAS  lat  gold  3  Vis..  .1951  M- 

latgoldS^s 1952  M-N 

30-year  debenture  4a 1929  A  -  O 

N  YChIoAStLlstg4*._1937  A  -O 

Registered 1937  A  -  O 

Debootura  4a 1931  M-N 

WesfShore  lat  4a  guar. ..2361  3      J 

Registered 2361  J  -  J 

NYC  Linos  eq  tr  5a..  1918-22  M-  H 

Equip  trust  4Hs..  1919-1926  J  -  J 

N  YConnactlstgu4'^8A..1953  F  -  A 

N  Y  N  H  4  Hartford— 

Non-oonv  deben  4s 1947 


I! 


..  HI-  S 

Non-oonv  deben  314s 194?  M-  8 

Non-conv  deben  3%;s 1051  A-O 

Non-oonv  deben  4a 1955  J  -  J 

Non-conv  oebeu  4s 1956  M-N 

Conv  debenture  3 *^a 1950  i  -  J 

Conv  debenture  6a 1948  J  -  J 

Cons  Ry  non-oonv  4a 1930  F  -  A 

Won -00 j  v  deben  4a 1954  1  -  J 

Non-oonv  deben  4a 1955  J  -  J 

Non-conv  deben  4a 1955  A  -  O 

Non-oonv  deben  4a...  1956 1 J  J 
M-N 
F  -  A 
J  -  J 
M-  S 
M-N 
M-N 
A-O 
J  -  J 
A-O 
J  -  J 


Pric* 

Friday 
June  7 


Bid  Ask 

69% 

10078 
98      ... 
67U  ... 
60      ... 


91      

73     

73 

82%    86 
83      Sale 


89%  -._ 

91      

101% 

101'4 


85%    98 
75%  ... 


72  ... 
7414  76 
82      ... 


61  Sale 
76  Sale 
75       76i2 


82i2    87 


Harlem  rt-Pt  Cnea  1st  4s.  1954 
B&NV  Air  Line  lat  4a.. 1955 
Cent  New  En?  Istgu  4s..  1961 

Hartford  3t  Ry  lat  4s 1930 

Housatonio  R  cona  g  5s...  1937 
N.iugatuck  RR  lat  4a._  1954 
N  Y  Prov  4  Boaton  4a...  1942 
NYW'cbeaAB  lat  ser  1 4Ha'48 
lioston  Terminal  lat  4s... 1939 

New  England  oona  03 1945 

Congo!   43 1945 

?rovldenco  Secur  deb  4s  1957 
Prov  4  Springfield  lat  5:1.1922 
Providence  Torm  1st  4a. ..I960 
W  A  Con  Eaai  1st  4  ^s       1943 

N  i  O  4  W  ref  lat  g  4s 01992 

•iegistered  55.000  only  .01992 

General  4a.. 195 

Norfolk  Sou  lat  A  ret  A  5s     1961 

Norf  4Sou  1st  gold  os 1941 

Norf  4  Woat  gen  gold  69 1 93 1 

improvement  4  ext  g  69- .1934 

New  River  1st  gold  6a 1932 

N  A  W  Ry  1st  oons  g  4a..  1996 

Registered 1996 

Dlv'l  1st  lien  4  gen  g  4s.  1944 

10-25  yfi&rooavls 1932 

10-20-year  rsoDv4s 1932 

iO-25-year  oonv  4!$s 1938 

Pooah  G  A  C  Joint  4s.  ..1941 

CO  A  T  1st  guar  gold  53..  1922 

Solo  V  4  N  E  lat  gu  g  4s..  1989 

Northern  Pacific  prior  Hen 

railway  &  land  grant  g  43.1997 

Registered 1997 

General  lien  gold  3s a2047 

Registered a2047 

St  Paul-Duluth  Dlv  g  4s     1996 

8t  P  A  N  P  gen  gold  68...1923 

Registered  certl/lca  tea..  1923 

St  Paul  A  Dulutb  1st  5s..  1931 

1st  oonaol  gold  4s 1968 

Wash  Con  1 1  at  gold  4s  1 948 
Nor  Pao  Terra  Co  lat  g  6a..  1033 
Oregon-YVaah  1st  A  ref  4b...  1961 
Pacific  Coast  Co  1st  g  os  1 946 
Paducah  A  Ills  lat  s  f  4  Ks  1955 
Pennsylvania  RR  1st  g  4s.. 1923 

Consol  gold  5a 1919 

Registered 1919 

Consol  gold  4s IIIl943 

Cons'.l  gold  4 j 1948 

Consol  4Hs.. ""i960 

General  4V$s 1905 

Alleg  Val  gen  guar  g  4s.  1942 
DRRRAB'gelstgu4sg_.1930 
Ph  la  Bait  A  W  1st  g  4s.. 1943 
Sodus  Bay  A  8011  1st  g  5s  1924 
Sunbury  A  Lewis  lat  g  4s  1936 
UNJRRACangen4s  1944 
Pennsylvania  Co — 

Guar  1st  gold  i'Aa 1921 

Registered 1921 

Guar  3 Ha  ooll  trust  reg  A.  1937 
Guar  3J-4S  coll  truat  ser  B  1941 
Guar  3HS  truat  otfs  C...1942 
Guar  3Ha  trust  otfs  D...1944 
Guar  15-25-year  gold  4s..  1931 
40-year  guar  4s  otfs  Ser  E  1952 
Cln  Lob  A  Nor  gu  4s  g  1942 
CI  A  Mar  1st  gu  g  4  ^s.__1935 
CI  A  P  gen  gu  4  Hs  ser  A.  1942 

Series   B__ 1942 

Int  reduced  to  3^8     1942 

Series  C3Hs .     1948 

Series  D  3^s I960 

Erie  A  Pitts  gug  3  S4  a  B..1940 

8erles  C 1940 

GrRA  lex  1st  gu  g  4^8.1941 
Ohio  Con  noot  1st  gu  4s.  ..1943 
Pitts  Y  A  Ash  1-it  oons  5s  1927 
Tol  W  V  AOgu  4^8  A      103 

Series  B  4!<a 1933 

Series  C  4s 1942 

POC  AHt  Lgu4Ha  A..1940 

Series  B  guar 1942 

Series  C  guar.. 1942 

Series  D  4s  guar 1W45 

Series  E3Vis  guar  gold. 1949 
Series  F  guar  4s  gold. ..1953 


J 

N 
J 

S 
J 

M-  S 
M-  S 
J  -D 


A-O 
A-O 


M-  S 
J  -D 

J  -  J 
M-N 

Q-  J 
Q-  J 
Q-F 
Q-  F 
J  -D 
F-A 
Q- A 
F  -  F 
J  -D 
Q-!H 
J  -  J 
I  -  J 
J  -D 
J  -  J 
M-N 
M-  S 
Q-M 
M-N 
M-N 
F  -A 
J  -D 
M-  8 
F  -A 
M- 
J  - 
i  - 
M 


*58 
51  is 
51 18 
5934 
5934 
5H2 
87 


53 


56 
56 


7038 

68     

74 


52     Sale 


81 
60 


64       65 


63 

81 
10778 
104 
104 

81 


60 

Sale 


8334 


76       80i8 


WttH't 

Range  or 
Lati  Saie 


Low 

74i2 
113 

98 

8018 

60 

70 
101 
103 

94 

73 

73 

85 

83 

83'2 


High 
Mar' 18 
May' 15 
Mar'iS 
Aug '17 

60 
Jan    18 
NOV'IG 
Nov'16 
Apr  'IS 

73 
May' 18 

85 

83 
Nov' 17 


10412  Deo '15 
103  May' 17 
liO'g  Jan  '09 
123U  Mar'12 


9912 
92 
80 
87 
90 
79?8 
74U 
82 
85 
64 
76 
76 

100' 2 
98*8 
8512 


Aug  '17 
Apr  '18 
Nov'l 
Feb  '14 
June'OS 
July' 17 
74U 
82 
Nov' 17 
64 
77 
May' 18 
Jan  '17 
July '17 
May'18 


8opt'17 
Oct  '17 

51 
May'18 
May'18 
Deo  '17 
8712 
Oot  '17 
9112  Jan  "12 
7912  Apr  '16 


7714  Aug  '17 
79i8  Deo  '17 
74     Apr  '17 

106"  2  May"  15 
87  Juiy'14 
83  Aug '13 
51  52 


70  8ept'l7 
57  Apr  '16 
99?s  Dec  '13 
8338  Fob  '14 


03  <>a 


Wo 


3.3 


Range 

Since 

Jan.  1. 


Low    High 
72i8    74i2 

"9~8""  ~9-8"i4 


50 

70 


63 

70 


92  94 

7134  75?8 

72l2  73 

82  8712 

8134  86i2 


92       92 


7234    S0l2 
7512    82 


61       64 
76       80 

72 12    7634 


85i2    88 


23 


105 

105 
8034 
9558 
78 


110 

110 

83 

"87 


J  -  J 
J  -  J 

M-  S 
F  -A 
J  -O 
J  -O 
A  O 
M-N 
M-N 


M-N 
F-A 
J  -  J 
J  -  J 
J  J 
M-  S 
M-N 
J  -  i 
J  -  J 
M-  S 
A-O 
A-O 
M  N 
M-N 
F  -A 
1  -D 


80i  2  saie 

77      

59U  Sale 

"75""  "8l"38 
1(I2'8  105 
*100U  104 

93U 

67i4    83 
61       76 
10S33  110 
72        73ls 

82  84 
100 

93U 

100     

9934 

85       89 
81%     8668 
96i4    97'8 
88i2  8alo 

83  87i2 
80>4 

84  .. 


65 

92i2 

60 

63 

8H2 
106 
122 
107's 

84i8 

94i2 

75?8 
12378 
117U 
105 

81 
103 

79 

7978 
79l2 
59 
61U 
91% 
L02«a 

1031 2 
107 

8878 

36l2 
10S38 

73 

84l2 
100l8 

99«a 

100 


65 
Junc'12 
Apr  '18 

63 
May'18 
Apr  '18 
Nov'16 
Oot  '17 
May' IS 
Deo  '16 
Apr  '18 
May' 17 
May' 17 
May' IS 
May'18 
8ept'16 
Nov'17 

801 

79i2 

5'Ji4 

June' 17 

May' 17 

May'18 

Sept'17 

Oot  '16 

Marl7 

Deo    10 

10838 

May'18 

May' is 

Feb  '17 

July  17 

100 


77i2  ... 
84U  ... 


nsi2 

95 

75Vi 

7414 

74 

76 

84 

80 

82i2 

92 

93 

90 'a 

8f>'2 

8()-.8 

80*8 

76i4 

70U 

84i8 

BO 

9534 

87l2 

87 

70 

9|l2 

91l2 

92 '2 

R8U 

881 2 

8S12 


Sale 


88  83 

87  May' IS 
96i4  !)6i2 
S8U  89l2 
89'2  Nov'17 
84i2  Sep  '16 
92  Aug '17 
102     Jan  '93 


91 

98  " 

92 

'92»I 

94 

90 
'9*2"" 


92  Dec '17 

98i2  98% 
9534  Apr  '18 
87  Feb  '17 
70  Ja:i  "18 
81'4  July'17 
3714  Dee  1« 
B4  May'18 
80  Dec  '17 
SO  Oct  '17 
'"'•'1  .May'i; 
96>4  May' IS 
104  Deo"  If: 
96«4  Feb  '12 
90'a  Oot  '12 
B81j  Keb  '17 
Apr  '17 
oo>s  July' 12 
99      Mar'18 

93  May' 14 

98  May'io 
98<4  Apr  '17 
92  Deo  '17 
SSI,  Hfpl'17 
9212  92l£ 
92      Deo  '17 

99  Juno'l7 
SS  Feb  'is 
88  May'18 
95'j  May'17 


II 


to 


50l2  51 
52  60 
55%    53 


8312    90 


45       52 


64       68i2 


60       60 
60       64 

SU2    8412 
106      106 


81i2    85 


74%    76i2 


105     105i2 
S078    85% 


79       8434 
79i2    80 
56%    6112 


---  102  103 


10 


10S%  108% 
71   75 
82   95 


100  100 


88  88 

85  90 

95%  99 

88I4  92 


96% 
9534 


9S% 
96 


70       70 


84       84 


9634     9634 


92%    92% 


87 


88 

KS 


bonds 

w.  y.  stock  exchange 

Week  ending  June  7 


-  J 
-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 


P  O  O  4  St  L  (C'o«.) 

Series  G  4s  guar 1957  M-  N 

Series  I  oons  gu  4Ha.--1963  F  -  A 
C  St  L  4  P  1st  cona  g  5s.  .1932  A-O 

Peoria  4  Pekln  Un  1st  6a  g  .  1921  Q-F 
2d  gold  4>ia.. S1921  M-N 

Pere  Marquette  1st  3er  A  5s  1956 
1st  Series  B  4a 1950 

Philippine  Ry  1st,  30  yr  s  f  4s  1937 

Pitta  Sh  ALE  1st  g  5a 1940 

1st  con3ol  gold  5a 1943 

Reading  Co  gen  gold  4s 1997 

Registerod 1997 

Jersey  Central  coll  g  4s..  .1951 
Atlantic  City  guar  4s  g...l951 

8t  Jos  A  Gr  Isl  1st  3  4s 1947 

St  Loula  A  San  Fran  (roorg  Co) — 

Prior  Lion  ser  A  4a.. 1950 

Prior  lien  aer  B  5s 1950 

Cum  adjust  ser  A  6a 41955 

Income  aerlea  A  6s S1960 

8t  Louis  A  San  Fran  gen  8s.  193 1 

Qeneral  gold  5s 1931 

8t  L  A  9  F  RR  cons  g  4a  .  1996 
3outhw  Dlv  1st  g  5s...  1947 
S  C  Ft  8  A  M  cona  g  6a  1928 
K  C  Ft  8  A  M  Ry  ref  g  4a".  1936 
K  C  A  M  R  A  B  1st  gu  5a.  1929 

etLs  w  ibt  g  is  bond  ctfa..i989 
2d  g  4s  Income  bond  ctfs.DJ989 

Consol  gold  4s 1932 

1st  term  i  A  unlf  os. .  .  1 952 
Gray'a  Pt  Ter  !nt  gu  g  Ga  1947 

8  A  A  A  Paaa  1st  gu  g  4s 1943 

8FANP  istsbfdg5s 1919 

Ssaboard  Air  Line  g  4s 1950 

Gold  4a  stamped 1950 

Adjustment  5a II0I949 

Refunding  4a 1959 

Atl  Blrm  30-yr  lat  g  4s..«1933 
Car  Cent  1st  00a  g  4s__  1949 
FlaCentA  Pen  TstgSs...  1918  J 

1st  land  gr  ext  g  5s 1930  J 

Consol  gold  58 .1943  J 

Ga  A  Ala  Ry  1st  con  os     91945  J 
Ga  Car  A  No  1st  gu  g  58..  1929  J  - 
8eab  4  Roan  1st  5s  .  192H!J  - 

Southern  Pacific  Co — 


•5  a. 


J 
i 

A-O 
Oct 
J  -  J 
J  -  3 
3  -  3 
A  O 
M-N 
-O 
A-O 
M-N 
J  -  J 
J  -D 
J  -  J 
J  -O 
J  -  J 
J  -  i 
A-O 
A-O 
F  -A 
A-O 
M-  S 
J  -  J 

-  i 

-  .1 


Price 
Friday 

June  7 


Gold  4e  (Cent  Pao  coll)._*194i> 

Registered tl949 

20-year  conv  4s $1929 

20-year  conv  5s.. 1931 

CentPac  1st  ref  gu  g  4s...  1949 

Registered 1949 

Mort  guar  gold  3^B..tl929 

Through  St  L  1st  gu  4s.  1954 

G  H  A  8  A  M  A  P  1st  us  .1931 

2d  exton  5a  gjar 1931 

Gila  V  O  4  n  ist  gu  g  5a  1924 
Hous  E  A  WT  latgia       1933 

1st  guar  53  red 1933 

H  A  T  C  lat  g  5a  lnt  gu...l937 
Gen  gold  4a  lnt  guar...  1921 
Waco  A  N  W  dlv  lat  g  6e  '30 

A  A  N  W  latgug5s 1941 

Louisiana  West  1st  6s..  1921 
Morgaii's  La  A  T  1st  6a. .  1920 
No  of  Cal  guar  g  5s..  .  1938 
OreACal  1st  guar  g  5s...  1927 
80  Pao  of  Cal— GugSs..  1937 
3o  Pao  Coast  1st  gu  4s  g  1937 
San  Fran  Termi  1st  4s. ..1950 
Tex  A  N  O  oon  gold  5a.  .   1943 

80  Pao  RR  1st  ref  4a 1955 

Southern — 1st  cons  9  6s 1994 

Registered 1994 

Develop  A  gen  4s  8er  A .. .  1956 
Mob  A  Ohio  coll  trg  4a.  .  1938 
Mem  Di v  1  st  g  4  H  a-5a ...  1996 

8t  Louis  dlv  1st  g  4s 1951 

AlaCenlstgOs 1918 

Ala  Gt  8ou  lat  oons  A  5a  1943 
Atl  A  Char  A  L  lat  A  4>$s  1944 

1st  3f>yr5saer  B 1944 

Atl  A  Dan v  1st  g  4a.  .         1918 

2d   4s "948 

Atl  A  Yad  1st  g  guar  4a...  1919 
ST  Va  AOa  Dlv  g6s._     1930 

Con  1st  gold  5s 1956 

E  Ten  reo  lion  g  5s 1938 

Ga  Midland  1st  3a 1946 

Ga  Pao  Ry  1st  g  6s 1922 

n-nox  A  Ohio  lat  g  6a...  1925 
Mob  A  Blr  prior  lien  g  58.1945 

Mortgags  gold  4s 1045 

Rich  A  Dan  deb  5s  atmpcl  1927 
Rich  A  Meek  lat  gu  4s.  1948 
So  Car  A  Ga  1st  g  5a  .  1919 
Virginia  Mid  «er  D4-5s..    1921 

Series  E  59._ 1926 

3orloa  F  5s 1931 

General  5a 1936 

Va  A  So'w'n  let  gu  5a.. 2003 
1st  cons50-year58...1958 

WO  A  W  1st  oygu4s 1924 

Spokane  Inieruat  1st  g  58       1955 
Ter  A  of  8t  L  1st  g4lia..     1939 

1st  con  gold  5s .189  »-1944 

Goo  refund  a  fg4s__  .  1953 
St  L  M  Bridge  Ter  gu  g  5e  1930 

Tex  A  Pao  let  gold  6s 2000 

2d  gold  InoSs »2000 

La  Dlv  B  L  1st  g  6b 1931 

W  Mln  W  A  N  W  1st  gu  5s  1930 

Tol  A  O  C  l8t  gu  5a 1935 

Western  Dlv  1st  g  5a 1936 

General  gold  5a 

Kan  A  M  1st  su  g  4a..        1990 

2d  20-year  5s 1027 

Tol  PA  W  let  gold  4*  1017 

TolSt  L  A  W  pr  Ileng3(i     1 938 

50-year  gold  4s 1950 

Coll  tr  4a  «  Her  A      .1917 

Trust  co  otfs  of  deposit.      . 
Tor  Ham  A  Buff  1st  g  4i 
Ulster  A  Dol  1st  oon  t5*       19 

1st  refund  g  4a 1952 

Union  Paolflo  Ist  g  48 1947 

Registered 1047 

iO-year  oonv  4s 1937 

Ist  A  ref  4s... c200H 

Ore  RR  A  Nav  oon  a  * 
~>re  Short  Line  1st  g  6k 

1st  oonsoi  g  0s 

Guar  rotund  4s 

Ptah  A  Nor  gold  6s.  . 
1st  extended  4s  . 
Vandr.lln  rons  R  in  Her  A    .       198 
Consols  4  Series  B.  IM7 


J  O 
J      O 

M-  H 
J  -D 
F  -  A 
F  -  A 


•W-N 

*W-N 
J  -  J 
A-O 

ta-N 
j  -  j 
j  -  3 
j  -  j 

A-O 

J  -  J 

M-N 

J  -  i 

O 

i 

J 

J 

I  J  -  3 

1  A-O 

1  M-  8 

J  -  J 


J  - 

J 
J 


J 

J 

) 

J 

J 

.1 

J 

ft 

J 

M 

M- 

A 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

A-O 

M-N 

M-N 

M-  8 

M-   S 


1933 
1940 

mao 

102(1 

lon.'t 


A  -O 
J  -D 
Mar 
J  -  J 


A 

J 
O 
1) 

o 

1 
1 
J 

O 
F  -A 


Bid  Auk 

88%    96% 

92% 

98%  104% 


Weei't 
Range  or 
Latt  Sale 


80%     82 
64        65% 

53 

96      ... 

96      

83     Sale 


82%     841; 


63      

59%  Sale 
7434  Sale 
67%  8ale 
43  Sale 
102%  110 
94       97% 


101  101% 
67  Sale 
81%    85% 


66-2 
53% 
60 
57 


67 

6334 

62 

58% 


60 

100 

67     ... 
6S%    72% 
55%  Sale 
56%  Sale 
62       76 

77% 

97%    9934 

90      

93% 

90%    94 

94      

93% 

72%    73 


79%  Sale 
91  Sale 
8O34    83 


85  S6l; 
70%  77 
90%  100 

86  97 
95 

85%  95 
85%  92 
92%  104 

87      


Low  High 
91  Nov'17 
92%  Oct  '17 

100%  May'18 


J  une' 17 
Mar' 16 

81 
May'18 
Apr  '18 
Jan  'Is 
97%  Dec  '17 
82%  8358 
88%  Oct  '17 
83  83 


60     Deo  '17 


53% 

7434 

66% 

47% 
101 

94 

78 

90 
101% 

67 

88 

67 

55% 

59 

58 

98% 

60% 
100  % 

71% 

71% 

54 

56% 

75 

77 

99% 
101 
10334 

97 

97 

91% 


59% 

74% 

67% 

48% 

Apr  'IS 

May'18 

May'16 

May'17 

101% 

67 

July'17 

May'18 

Jan  '18 

May'18 

58% 

Jan  '14 

May'18 

Feb  '17 

Mar' IS 

Mar'18 

55% 

56% 

Mar'18 

Jan  'IS 

June' 17 

Deo  '15 

Deo  '16 

Aug  '17 

Sept/1 

91% 


S01 


Jfe 


20 


9734 

104% 

92% 

I 

91% 

96% 

92 

90% 

76% 

78% 

... 

85 

80 

Sale 

90%  Sale 

62*4 

Sale 

60 

92 

65% 

69 

99 

101 

88 

81 

87 

92 

93 



80 

92%    97 
01%     94% 
90        94 

40      

100% 

10034  102 
85  95 
02  72 
94%  103 


98     Sale 


94% 

93 

94% 

94% 

02 

100 

65 

84 

85% 

99% 

94 

91% 

.... 

82% 

101% 

84 

85 

40 

70 



93 

86% 

96'S 

73 

80 

67 1 1 

70 

SS 

35 

50 

80 

48 

53 

is 

7()'i 

85 

95 

70 

85% 

Sale 

Si 

87 

7S 

Sale 

7s 

10  1% 

Bale 

93 

99 

88 

83% 

00% 

93 

80% 

89 

SOl, 

80'8 



73     May'18 

90  Feb  '  14 
79  7934 

91  913 
80%  80% 
87%  Sept'16 
87i8  Feb  '18 
76  7G 

100  Oct  '17 
9634  Jan  'IS 

100>4  Jan  '16 
99%  Apr  '17 

100     Oot  '16 

103%  Aug  '17 

92  May'lS 
109%  Nov' 15 
101%  Deo  '16 
100%  Oct  '17 
100  Apr '18 
102%  Oct  '17 

96%  Feb  '18 

107%  Sep: '10 

93%  Aug '17 

79%  May'lS 

95      Nov'16 

7934         80 

90  30% 

100%  Aug '16 

62%  6278 

65     May'lS 

87     Jan  'IS 

68%  May'lS 

102%  Sepi'16 

8778  Mar'18 

90      July'17 

93%         9314 

Mar'18 

Mar'16 

Feb  '17 

Mar'18 

91% 

July'17 

Mar'18 

Deo  '17 

Apr  '18 

Sept'lfl 

Jnu   'IS 

J-m  'is 

Sept'12 

98 

102%  June'll 

93  Apr  'IS 
104%  Deo  'lh 

94  May'lS 
105      Mar' 17 

72%  Jan  '18 
937a  Mar'17 
9534  Mar'17 
S5%  Mav'lS 

95  Feb  'IS 
80  80 
951j  July'17 
85%  May'lS 
46%  Fob  'IS 
86     Mav'is 

106%  Nov'04 
93     Apr  '18 

100  Jan  '17 
90  Feb  '17 
70  Nov'17 
91*4  Deo  '17 
52      Aug '17 

so  Feb  'is 
50  B0 

18%  Mar'06 


Range 

Since 

Jan.  1. 


Low    High 


100      100% 


79%  8258 

62%  66 

44  50 

99  99 


81       86 
81%  "86" 


55%    61 
66       75 


67% 
51 


101      101% 
91        95% 


100%  102% 
62        69 


65  68% 

50%  50% 

57  64 

52  59% 


59       60% 


71%  71% 

70  71% 

49  5534 

5134  56% 

73  75 

77  77 


i     91%    91% 
71%    76 


70 


21 


7014 

81% 

75 

96 

91% 

99 

51 
103 
101 
106 

68 

95 

73 

98 


B0 
90 

58 

85% 

86 

S7 

78 

SO 

mi ., 
95*4 
85% 

OS 
89 
so 
81% 


Apr  '17 

Nov'17 

Sept '17 

87% 

Mav'lS 

B7 

78*4 

so 

102 '4 

Mavis 

Mavis 

Deo  '17 

Feb  'is 

Jan  'is 

June'17 


75%    80% 
86%    95 
77%    82 


86%    88 
71       76 


9634    9634 


87       92% 


100     100 


93%    96% 


73       81% 


76%    8238 
90       93% 


59  63 

65  68% 

87  87 

64%  69% 


S7%    87% 


91       95 

70%    70% 


90        96 
91%    97% 


51       63 


9S%  101 


OS 
95 


68 
95 


96%    93 


93       93 


93       94 

'72'%  ~72% 


35%     8512 
95        95 
80       82% 


S3         867a 

46%     46% 
86       86 


90       93 


SO 

63 


85%  89 

so  sn 

82%  SO 

75%  81*4 

70-%  82% 

100%  104 

9tiN  97% 

81%  85% 


so 

SO 
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r»   r.  nr.n;K  i: 

Weok   enilliut  Juno   7 


ii»  &  P  1st  gu  in* 
ui  lat  5a:iflrlee  A.. 
'i  I".  rfoid  51   . . 

Z\  gol 

Debenture  Sorlei  B..... 

lit  llr:i  (vjuly  a  Id  g  5a... 

1st  lieu  ;>d-yr  g  torm  4a. . 

Det  4  Oh  Ex i  1st  g 5a_. 

Oea  Molnea  Dlv  1st  g  4a 

Om  Dlv  Utg  3Vfs 

Tol  *  OH  Dlv  1st  g  4i. . 
Wash  rermi  1.11  gu  3r4a.. 

In   Ui-yr  guar  4s .. 

West  Maryland  Xdt  g  4a.. 
West  NK4P»  1st  g5s.. 

<Jsu  gold  4a 

Invmie  .la..   

Western  Pao  lat  8or  A  5a.. 
Wnecllm;  4  L  K  lat  g  5a 

Wheel  Dlv  lat  gold  5a .... 

Ex  ten  A  Impi  gold  5a... 

Refunding  4%n  serlea  A  . 

RR  1st  oooaol  4s 

Winston-Salem  3  B  1st  4a. 
Wis  Oent  50-yr  lat  goo  4s. . 

Sup  A  Dul  dlv  A  tarm  1st 


.urn: 

.  lu  i:i 
.  1939 
.  1921 
1954 
_1>H1 
.1939 
.1941 
.1941 
.1946 
.11)4 
.1952 
.1937 
.1943 
271943 
.1940 
.11)20 
.192S 
.1930 
.1986 
.1949 
.1910 
.1919 
4a  '38 


If 


J  J 
*  s 

(VI  N 

F  A 

J  J 

M  8 

J  ■  J 

J  -  J 

J  -  J 

A  -  O 

m-  a 

r  -a 

r  -  a 

A-  O 
J  -  J 

A  -O 

Nov 

m  - .-) 
a-  o 
j  -  j 

f  -a 

M-  • 
M-  S 
J  -  J 
J  -  J 
M-N 


Street  Railway 
Brooklyn  Rapid  Tran  g  5s. .1945  A-  O 

lat  ret  and  ooo  v  gold  4s 2002  J  -  J 

8-year  seourod  notes  5a 1918  J  -  ■* 

Bk  City  1st  oon  4a. 1918-1911  J  -  J 
BkQCo  ASoongug6s._1941  M-N 

Btc'.ynQOoAS  lac6a 1941  J  -  J 

BMyn  Un  El  1st  g  4-5a...l950  F  -  A 

8tamped  guar  4-5a 1950  F  -  A 

Kings  County  E  1st  g  4a. .1949  F  -  A 

Stamped  guar  4a 1919  F  -  A 

Nasaau  Elej  guar  gold  48.1951  J  -  J 

Chicago  Rye  let  5s .1927  F-  A 

ConnRyALlstArefg4H(al951  J  -  J 

9t<iinpsd  guar  4^s. 1951  J  -  J 

Det  United  lat  oona  g  iHs_.1932  J  -J 
FtSmlthLt  A  Tr  lat  g  5a...  1938  M-  S 

Hud*  Manhat  5s  Ser  A 1957  F  -  A 

Adjust  lneomo5s 1957 

N  Y  4  Jersey  1st  6s 1932  F-A 

Interboro-Metrop  ooll  4}4%.195*  A  -O 
Interboro  Rap  Tran  1st  5a  .  1936  J  -  J 
Manhat  Ry  (N  Y)  oona  g  43.1990  A  -  O 

Stamped  tai -exempt 1990  A-O 

Metropolitan  Street  Ry— 

Bway  4  7th  Av  1st  e  g  5a.  1943  i  -  D 

Col  4  9th  A v  1st  gu  g  5a  .  1993  M-  S 

Lex  Av4PFlatgug5a..I993  M-  S 

Met  W  S  El  (Ohio)  1st  g  4a     1938  F  -  A 

Mllw  Eleo  Ry  4  Lt  oona  g  5a  J92rt  F-A 

Refunding  4  exten  4}*%  .1931  *  ■  J 

Minneap  St  lat  oona  g  5a. ..1919  ■*  -  J 

Montreal  Tram  lat  4  ref  5s  1941  3  -  ■» 

New  Orl  Ry  4  Lt  gen  4  Vis..  1935  J  -  J 

N  Y  Munlelp  Ry  lat  a  f  5s  A  1986  J  -  J 

N  r  Ry«latRE4ref  4S...1942  J  -  J 

80-year  adj  Ino  6s al942  A  -  O 

N  Y  State  Rya  1st  oons  4  Hs.  1982  M-  H 
Portland  R>  1st  4  ref  5s  .  .  1930  M-  N 
Portld  Ry  U  4  P  1st  ref  5s.  1912  F-A 
Portland  Gen  Eleo  1st  5s.  1935  J  -  J 
St  Jos  Ry  L  H  4  P  1st  g  5s  .  1937  M-  N 
St  Paul  City  Can  oons  g  6s     1937  i  -  J 

Third  Ave  1st  ref  49 19?S0  J  -  -J 

vlj  Ino  5? U1960A-O 

Third  Ave  Ry  1st  g  5s..  .  1937  •>  -  J 
Tri-Olty  Ry  4  Lt  1st  s  f  5S..1923  A  -  O 

Undergrof  London  4Vfs 1933  *  -  i 

Income  6s 1948 

Onion  Elev  (Ohio)  1st  g  6s. .  1949  A-O 
United  Rys  Inv  5a  Pitts  las  1926  M-N 

United  RysStL  1st  a  4s 1934  i  -  i 

St  Louis  Transit  gu  6s 1924  A-O 

United  RRa  San  Fr  a  f  4s..  1927  A-O 
Va  Ry  4  Pow  1st  4  rel  5s. .1934  J  -  J 

Qaa  anal   Electric    Light 

Atlanta  O  L  Co  lat  g  5s 1947  J  -D 

Bklyu  Un  Oas  1st  oons  g  5a.  1945  M  -  N 
Buffalo  City  Oas  1st  g  6a...  1947  A  -  O 
Cinclu  Oas  4  Eleo  latAref  5s  1958  A  -  O 

OolumblaQAE  lat  5a 1927  •»  -  i 

Oolunibus  Qaa  1st  gold  6s.  1932  J  -  I 

Consul  Qas  oonv  deb  6a 1920  Q  -  F 

OonsQasE  LAP  of  Bait  5-yr6s'21  M-  N 
Dstrolt  City  Qaa  gold  5s...  1923  i  -  J 
Detroit  Edlaon  1st  ooll  tr  58.1933  J  -  J 

1st  4  ref  5s  ser  A .  41940  M-  9 

«a  O  L  N  Y  1st  cons  g  53.. 1932  *-  S 
Jas  4  Eleo  Berg  Co  o  g  5a..  1949  J  -D 

Havana  Eleo  oonsol  g  5a 1952  F-A 

Hudson  Co  Oas  lat  g  5a 1949  "*-N 

Kan  City  (Mo)  Qas  1st  g  68.1922  A-O 

Klnga  Co  El  L  A  P  g  6a 1937  A-O 

Purohaae  money  6s 1997  A  -  O 

Convertible  deb  6s 1925  W-  S 

Ed  El  III  Bkn  1st  oon  g  4s.  1939  J  -  J 

Lao  Oas  L  of  St  L  1st  g  6s..el919  Q  -  F 

Ref  and  ext  1st  g  5s...       1934  A  -  O 

Milwaukee  Oas  L  1st  4s 1927  M  -  N 

Newark  Con  Oas  g  5s 1948  J  -  D 

NYQELH4Pg6s 1948  J  -O 

Purchase  money  g  4s 1949  F  -  A 

Ed  Eleo  111  1st  oons  g  5s  .1995  i  -  J 
NYAQ  El  L  4  P  1st  oon  g  5s  1930  F  -  A 
Pacific  O  4  El  Co — Oal  O  4  E 

Corp  unifying  4  ref  5e..  1937  M-  H 
Paolflo  O  *  E  gen  4  ref  6s.  .1942  J  -  J 
Pao  Pow  4  Lt  1st  4  ref  20-yr 

6i  International  Series  1930  F-A 
Pat  4  Passaic  O  4  El  5s...  1949  M-  8 
Peop  Oas  4  O  1st  oons  g  88. .  1943  A  -  O 

Rafundlng  gold  6a ..1947  M-  S 

Registered 1947  -M-  S 

Ob  O-L  4  Coke  1st  gu  g  5s  1937  J  -  J 
Con  O  Co  of  Ch  1st  gu  g  6nl936  J  -  D 
Ind  Nat  Oas  4  Oil  30-yr  6al938  M-  N 
Mu  Fuel  Qas  1st  gu  g  5a..  1947  M-  N 

Philadelphia  Co  eon v  6a 1919  F-A 

Conv  deben  gold  6s 1922  M-  N 

Stand  Oas  4  EI  oonv  s  1 8a..  1926  J  -  O 
ayraouse  Lighting  1st  g  6a.. 1951  J  -D 
Syracuse  Light  A  Power  68.. 1954  J  -  J 

Trenton  O  A  El  1st  g  6s 1949  M-  B 

nnlon  Elee  LtAPlstg8a..l933  M-  ft 

Refunding  A  extension  6i  1933  M-N 

United  Fuel  Qas  Utiles.. .1936  J  -  J 

Utah  Power  A  Lt  1st  5s 1944  F  -  A 

Utloa  Elec  L  A  P  lit  g  8S.-.1950  J  -  J 

Utloa  Qaa  A  Elec  raf  6s 1987  J  -  J 

Weatohetser  Ltg  gold  6a 1980  J  -  D 


Juii4_  I 


01J 


A<t 


89  i    90  . 
95       !».ji2 

SO 

07  9'J 

D.) 

92*8  102 

77 

74'2 

HO 

05  ig  80 

so  88 

50i8  60 

95'2 

or,    

40 

82ij  Sale 
927g    ,n; 

99-V 

9834 

60  75 

50'g  621 


85 18 

72 14 
75 


8d'8 
7434 
76 


Si's    S3l2 

05      

95%  Sale 

89 

90 

99i» 

7S34    7934 


80 
65       70'2 

73 

5512     66 
81     Sale 

84     

84     

72i2  Sale 


60-)4  Sale 
23%  Sale 

90 

52 '2  Sale 
81i8  Sale 
75U    78'2 
7634  Sale 

76       85 
85 

75 


92l2 

82      

9834 


86 


51'2  Sale 
22i8    23 

68  70 

69      

66I2     75i2 


86      100 


54i8  Sale 
35     Sale 

90>8 

92       94 

76     

56       58 

84 

69 

51i4    55 

51 

23      

7734    78i2 


9H2 

90     Sale 

62 

8912    9212 
77?8    88 

loo"  Sale' 

92i2 

94       96 

9158 

91 

92     100i8 


Low         IHyn 

.Sjpi'17 

11  1        go  j 

;ij 

'.:>r  '18 

1  1  .     Dot  '15 

100U  Maris 

7S      May"  17 

99i|  Sept' 17 

SO      Aui'12 

75  Apr  '17 
su4.laii  '17 
~rt     Dee  '15 

Deo  1 7 
59'g 
Jan  '18 
Apr  '18 
Oot  -17 

S.'U 

10034  Apr  '17 
100  Kob'17 
9'J5g  Mar' 17 
60  May' 18 
5612  May' 18 
85  May' 1 7 
72i4         72i4 

76  May' 18 


Ha 


90 
70 
30 


80*4 

68 14 

95i2 

94 

80 
101 

7914 

80 

66 

78 

55 

81 
100ig 

85 

7212 

84 

5912 

21% 
100 

5012 

80% 

78U 

7634 

85 

95 

80 

30 
100i2 

93 

9834 

97i2 

74 

99 

51 

22 

68 

38i2 

62i2 

9012 

95 
10212 

54% 

35 

90% 

92 

76 

56 

84 

58 

.3.5 

50 

25 

78 


May- 18 
May"  18, 

97  ' 
Oct  '17 
May' 12 
May' 13 

79 14 
May' 18 
May' 18 
Ju!y'17 
May'lS 

81 
Feb  '17 
Apr  '18 

72 12 
Jan  '14 

62i4 

24i2 
Feb  '17 

53 

8178 
Apr  '18 

76'4 

Feb  '18 
May'17 
Sept'17 
Mar'14 
June' 17 
Nov' 16 
Aug '17 

Juiyn 

Aug  '17 
May'17 

5H2 

23 
May'18 
Nov- 16 
Apr  '18 
Feb  -17 
July'17 
Mar' 12 

54ig 

35U 
May'18 

92 
Mar-18 
Mar'18 
Oot  "08 
Feb  '18 
Apr  '18 
June' 17 
May'lS 

78U 


93 


87     

96 

81     

86I2 

100 


74  .. 
98i2  98% 
89  90i2 
8534  ... 


86%    90 
68%    78 

93     

101 

91       9212 
78'4    80 


92 

100 
73 



96 

89 

78 

87l4 

Slij 

"85" 

91% 

"Mil 

8212 

98 
85 

95 
83l2 

._    95% 
._    92 


103 

90 

54 

90 

75 

97 

99% 

92% 

94 

98 

91% 

94 
100 

92% 

90% 

90% 

90 

99 14 
110 

76 

98% 

89 

85«4 
104% 

87% 

68% 
105% 

96% 

90% 
78 


Sept"  15 

91 
June' 13 

90 
May- 18 
Feb  '15 

100 
Feb  'IS 

94 
May'18 
Apr  '18 
Feb  '18 
Feb  '13 
Nov' 17 
Deo  '17 
Deo  '16 
Deo  '17 
May'lS 
June'17 
Nov'17 
May'18 
May'18 

8534 
Apr  '17 

87% 
May'18 
June'17 
Aug  '17 


95 
100 
981; 
73 
99 
96 
100 


94 

99% 

78 

91 

9712 

84 

98% 

92% 
101% 

95 

83% 
101 

90 
105 


9034 
78% 

Jan  '17 
Julyl7 
Mar'18 

73 
Sopt'03 
Sept- 17 
Apr  '17 
Mar '17 
July- 17 
Nov' 15 
May'lS 
May'lS 
May'17 
July'17 
Oot  '17 
Sept'17 
Nov'16 

95 
May'18 
Juno"  17 
Aug  '17 
Mar'17 


237 

880 


Low     llljt. 


'.IS'!  100% 


62 
99 

70 


79%    84 


60       60 

55%    00 


7134     73 
72        77U 


797g    83% 
65        69 
92U    9734 


87% 
85% 
66 


56 

86% 

"85  " 
77 


48%  62% 

14%  25 

50"%  "57% 

79  85 

76  80% 

7034  82 

76%  85 


49  54 
1734  24 
63       63 

62%  "6~2% 


52%  57 

27%  38% 

90%  95 

91  96 

76  80 

56  60 


60 
55% 


25 

80% 


90       95% 


89%    90 
75       80 


991.1  102 
92%    92% 
94       95% 
92       98 
91%    92% 
94       94 


99       99% 


97%  98% 
8S%  94% 
85       85% 


87%    90 
68       73 


86'4    92% 
78       80% 


98%    98% 
73       81 


84 
91 


91%     97% 
80%     84 


BONUS 

N.  Y.  HTOCK  BXOHANQB 
Week  ending  J  1 


Mltccllanaou* 

Adaim  Ex  ooll  tr  g  4a .1948 

Alu'ki'i  .11  M  d. -Li6.i  A 1925 

Conv  iIWj  01  aerl<>a  11.    ...1930 

Am  Ss  uf\V  Va  1st  6s 1930 

Armour  A  Co  lat  rual  <m  l^fs'39 
Booth  Klitiorlu i  deb  a  f  (J  i. .  .1926 
Brad«n  Con  M  oil  tr  a  I  68.1931 
Busb  Terminal  lat  4a 1952 

Oona  )i    .)  .  . 19.55 

HI  ka  5a  i<ii  ir  tax  ex 1960 

Chi<;  u  A  Oonn  Rya  a  f  6s.l927 
Cm,:  UnS'  it'11  lat  gu  4  Via  A  1963 
Oalle  Copiifjr  l'>yr  conv  78.1923 

<;  ill  tr  Aoonv  0a  nee  A   part  pd 

do     do     full  paid 

Oomputin<-Tal>-Roo  a  1 69.-1941 
Qranhy  Cons  M  d  4  P  oon  da  A  '28 

Stamped 192K 

Qreat  falls  Pow  lat  a  1  6a..  1940 

Int  Meruan  Marine  a  f  6s 1941 

Montana  Power  lat  6a  A...  1943 

M  irrla  A  Co  lata!  4H-9 1939 

Mtra  Bond  (N  Y)  4s  ser  2.. 1966 

10-20-yr  6a  series  3 1932 

N  Y  Dock  50-yr  1st  g  4s 1951 

Niagara  Falls  Power  lat  6s..  1932 

Rel  A  gen  8a al932 

Nlag  Lock  4  O  Pow  lat  5a.  .1954 
Nor  States  Power  25-yr  5a  A  1941 
Ontario  Power  N  F  lat  5a...  1943 

Ontario  Transmission  5a 1845 

Pub  Serv  Corp  N  J  gen  5s..  1959 
Tennossee  Cop  lat  conv  8a..  1925 
Wash  Water  Power  lat  .5s.. 1939 
Wilson  A  Co  lat  25-yr  a  f  Os.1941 

Manufacturing    *    Industrie. 

Atfl  Ag  Chem  1st  0  5s 1928 

Conv  deben  5s 1924 

Am  Cot  Oil  debenture  58—1931 

Am  Hide  A  L  Istaf  g  6s 1919 

Am  Sm  A  R  1st  30-yr  6a  aerA  <5'47 

Am  Thread  lat  ooll  tr  4a 1919 

Am  Tobacco  40-year  g  6s...  1944 

Gold  4a... ...1951 

Am  Writ  Paper  lat  s  f  5s 1919 

Baldw  Looo  Works  lat  5s.  1940 
Cent  Foundry  1st  a  f  6s. ..1931 
Cent  Leather  20-year  g  5s..l925 

Consol  Tobacco  g  4s "l951 

Oorn  Prod  Ref  s  f  g  68 Il931 

1st  25-year  s  f  5a 1934 

Distil  Seo  Cor  oonv  1st  g  6s  1927 
E  I  du  Pont  Powder  4J*s...l936 
General  Baking  1st  25-yr  68.1938 
Gen  Electric  deb  g  3Hs 1942 

Debenture  5a.........     1952 

Ingersoll-Rand  1st  5a..  1935 
lot  Agrlcul  Corp  1st  20-yr  6s  1932 
Int  Paper  Co — 

Consol  oonv  s  f  g  5s 1935 

Liggett  A  Myers  Tobao  7a. .1944 

5a... ...  1951 

Lorlllard  Oo  (P)  7a..ir""l944 

■5s- 1951 

Mexican  Petrol  Ltd  oon  6s  A  1921 

1st  lien  A  ref  6a  series  C..1921 
Nat  Enam  A  Stpg  1st  6a.  1929 
Nat  Staroh  20-yr  deb  6a..     1930 

National  Tube  lat  5s 1952 

N  Y  Air  Brake  1st  oonv  63  "l928 
Railway  Steel  Spring— 

Interoeaan  P  1st  a  f  5s 1931 

Sinclair  Oil  A  Refining— 

let  1  f  7f  1920  warr'nta  attoh 
do  without  warrants  attaoh 

Standard  Milling  1st  6a 1930 

The  Texaa  Co  oonv  deb  6s  1931 
Union  Bag  A  Paper  lat  6a  .1930 

Stamped 1930 

U  8  Realty  A I  oonv  deb  g  5a  1924 
U  S  Rubber  10-yr  col  tr  8a.. 1918 

lat  A  ref  5a  aeries  A..  1947 
U  S  Smelt  Ref  A  M  oonv  6s  1928 
V-Car  Chem  lat  15-yr  59— .1923 

Oonv  deb  8a «1924 

Weat  Eleotrio  lat  5e  Dec 1922 

Coal  Iron  A  Steal 

Bath  Steel  1st  ext  sf  6a 1928 

lat  A  ref  5a  guar  A 1942 

20-year  p  mA  Imp  •  I  68.1936 

Buff  A  Suaq  Iron  1  f  5a 1932 

Debenture  5s ul926 

CahabaC  M  Co  let  go  8s...  1922 

ColF  A  I  Co  gen  at  5s 1943 

Col  Indus  lat  A  ooll  5s  gu  "l934 
Cons  Coal  of  Md  lstAref  5s  1950 
Eik  Horn  Coal  eon?  6a..  1925 
Qr  Rlv  Coal  A  C  lat  g  6s...il919 

HI  Steel  deb  4Xe 1940 

Indiana  .steol  1st  6s «      1952 

Jeff  4  Clear  CJ4  I  2d  5s  II"  1926 

Lockaw  Steel  iat  g  5a 1923 

1st  oons  5a  Serlea  A..  1950 
Mldvale  Steel  4  O  oonv  s  (  581936 
Pleasant  Val  Coal  1st  8  f  53.1928 
Pooah  Con  Collier  let  a  f  6s  1957 
Repub  14  8  10-30-jt  5s  a  f  1940 
St  L  Rook  Mt  4  P  6a  stmpd  1955 
Tenn  Coal  I  4  RR  gen  63..  1951 
U  8  Steel  Corp — i coup. .. a  1963 
8PlM0-yr  5sfreg  ... .41963 

Utah  Fuel  1st  a  f  53 1931 

Victor  Fuel  lata  f6e 1953 

Va  Iron  Coal40oke  1st  g  5a.  1949 

Telegraph  A   Telephone 
Am  Telep  A  Tel  ooil  tr  4a..  .1929 

Convertible  4s ...1938 

20-yr  convertible  4 >*% 1933 

30-yr  temp  ooll  tr  5a 1946 

Oent  mat  Tel  lat  30-yr  5a..  1943 
Commercial  Cable  lat  a  4a.. 2397 

Reglatered .         2397 

CumbTAT  lat  A  gen  5a...  1937 
Keystone  Telephone  lat  5a..  1936 
Mich  state  Teleph  lat  5s...  1924 
N  Y  A  N  J  Telephone  6a  g..l920 
N  YTolop  lBtAgensf4H«.1939 
Pao  Tel  4  Tol  1st  6s.    .  1937 

Sooth  Bell  Tel  A  T  lat  a  f  6a  1941 

West  Union  coll  tr  our  5a 1938 

Fd  and  real  est  g  4  Hi 1950 

Mut  Uu  Tel  gu  ext  6a 1941 

Nortnweat  Tel  gu  4Hs  g..l«34 


B 


5". 


met 

Friday 
June  7 


03 
18 

18 


A-O 
F-A 

M-N 
m-  s 

i"-"j 

A-O 
F-A 
J  -  J 
M-N 
F-  A 
A-O 
F-A 
M-N 
M-N 
A-O 
J  -D 
J  -D 
F-A 
M-  8 
J  -  J 
M-N 

J  -  J 
A-O 

F-A 
A-O 
F-A 
A-O 
A-O 
J  -D 
J  -  J 
M-N 
M-N 

A-O 


M-N 
J  -  J 
J  -  J 

J  -  J 
J  -  J 
J  -D 
J  -  J 

F-A 
J  -D 
A-O 
J  -  J 


J  -  J 

M-N 
J  -  J 
J  -D 
M-  8 
J  -D 
F-A 
F-A 
J  -D 
J-  D 
A-O 
A-O 
M-N 
J  -D 
A-O 
M-  8 
M-  S 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
M-N 
M-N 
J  -  J 
M-  8 


J  -  J 

M-  8 

M-  S 

D 

D 

J 


J 
J 
J 
F  -A 
M-N 
M-N 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-K 
J  -  J 


07% 

21 

20 


84%    8534 


90 

Sale 

79 

S3 

83 

86% 

77 

80 

Wttki 

Range  or 
Lati  Sat'. 


Lou 


High 


60  May- 18 
19  Apr  '18 
19      Apr  '18 


86%    90 
103%  104% 

78  78% 
77%    80 

79  85% 
95        97 
9.5      100 
8!)%     92% 
!)8%  Sale 
88%  Sale 
81       89?, 
60     


66       67% 

98 

98     102 

93% 

86%    93% 
86%    90% 

95 

78%    79% 
92       92% 

89% 

95     Sale 


98  97 
93     Sale 

82  87% 

100  101 
8634  Sale 
9858    99 

117     

71%    77% 

83  84 
100%  101 

80%  84% 
95%  Sale 

81 

98'4  Sale 
98<4    99% 
86%  Sale 

100 

96% 

73     Sale 
97       9734 
99 

~7234    73 

9358    96% 
11134Sale 

91  Sale 
111     112 

90  92 
106  109 
10534  109 
98 

93  

95  Sale 

99  99% 

99  

92  92% 
90%  90U 
89  92% 
98%  Sale 

89 

94 

52  Sale 

101  Sale 
80  Sale 
97       97% 

94  9434 

95  96% 

96  96% 


95   96 
90   90% 
83  Sale 
96 

86%  89 


84 
73 

88% 

86 
74 
95% 

8134  82 
9434  Sale 
95 

95%  "96  ~ 
91  93% 
85%    86% 

75% 

87%    92 

95  97 
77       87 

96  99 
97%  Sale 


86 


76 
89% 


81%  Sale 

87 

86  89i( 
90  Sale 
1001; 


92       9334 
97 

87%    92% 
96       99 
86%    8634 
90       91% 
91%     94 
93%  Sale 
S2       85 
101% 


85%         85% 
90      Feb  '18 
90 
May'lS 
Mar'18 
May'lS 
Mar'18 
80% 
105 
May'lS 


90 
79 
80 
77 
58 
86% 
101% 
78 


87  Oot  '17 
82  May'lS 
90%  May'lS 
95  Apr  "18 
90%  Apr  'is 
97%  102% 
8834  89 
July'17 
Apr  '14 
June'10 
May'lS 
98%  May'lS 
105%  Oct  '10 
89%  Oct  -17 
86%  83% 
86%  May'lS 
84  June- 17 
79  79 

92%  May'lS 
103%  Jan  '14 
95  951* 


.V. 


23 


83 

94 

66 


95% 
9234 
83 

100 
86% 
98% 

117 
71 
84 

100% 
83% 
95% 
81 
98% 
98% 


93 
Apr  'IS 
100 

87% 

98% 
May'18 
Apr  -18 

84 
May'18 
May'18 

95% 
Mar'18 

98% 

99 


104  May'17 
75  May'18 
73  73 

97%         98U 

100  Oct  -13 
72%         73% 


96% 
111 

91 
111% 

90% 
106 
107% 

98 

93 

95 

99 


96% 
112% 

9I84 
111% 

91% 
Apr  'IS 
Mav'18 
May'18 
Apr  '18 

95 
May'18 


96%  Feb  '18 


92 
90 
92% 
97% 
82% 
38% 
51 
100 
79% 
97 
94% 
95 
96% 


95 

90 
82% 
90 
85 
101 
86 
74 
90 
98% 
94 
82 
9434 


93 
90% 

May'18 
98% 

Aug  "17 

May'17 
52% 
101 
80% 
97 
94% 

May'18 
96% 


95 
90% 
83 
May'18 
Jan  '18 
Deo  '14 
May'lS 
74% 
May'lS 
Sept'17 
Feb  'IS 
S2 
95 


2231 
28 


2:; 


28 


Ranot 

Strut 

Jan.  1. 


Low     IHgh 

64  66% 
18%  26% 
19       26 


82%  87% 

90  90 

89%  93 

79  83 

80  84% 
74  79 
58  58 
86%  90 

102%  107% 

73  80% 


78%  83 
91  97 
91  96 
90%  94 
90  102% 
86%    92 


65       66 
9734    97 


88       87% 
85%    87% 


73%    82% 
88       93 


95  May'lS 
91%  May'18 
S6  86% 


87%  May- IS 
97%  97% 
80  Apr  '18 
95%  May'lS 
97%  9884 
98%  May'18 


80     Dec  '16 
84     Apr  '18 


81% 

85% 

86% 

S9% 

99% 

73 

6S% 

92 

98 

871, 

97 
86% 
90 
93 
93% 
86 
101% 
94 


82% 
Feb  '18 
May'18 

90% 
May'lS 

Nov'17 
Jan  'IS 

92 
Apr  '16 

87% 
May'lS 

87% 
May'lS 
May'lS 

93% 
May'lS 
Sept'17 
Nov' 10 


5 

38 

115 

1 

3 


63 
"2 

172 


13 


93%    9634 


92%  100% 
90%  95% 
82  83 
98%  100% 
86%  89% 
96%  98% 
117  117 
71       74% 

79  87 
99%  101% 

80  83  ij 
93       97% 


97%    98% 
95       99 
75       88 


75       75 

71        74 
9434  100 


6S%    7334 

96%  99 
110     117 

86  95 
110     115 

85  93 
10534  106 
106     107% 

95       98 
91%    92% 
93       96 
98     100 

96%    96% 

86  93% 
84%  9134 
88  92% 
96%  101% 


45  52% 
100     101 

76  81 

92%  98 

90  97% 

94%  98 

95  98 


93%  99 

87  93% 

78%  8334 

90  90 

85  85 


86 
76 
90 


94       94 
81       85% 
9434    97 


94%  96% 
88  96% 
S0%    92 


85%    87% 
93       98% 
80       80 
92%    97% 
96%  100 
9634    997g 


83       85% 


S0%  83% 

SI 34  85% 

86  91% 

S9»4  95% 

98%  99% 


08%    68% 
90       93% 


8634  90 

97  98 

85S4  89 

90  92% 

90%  95 

90  93% 

80  88 


*  No  prloe  Friday;  latest  bid  and  asked.  aDoeJan.  a  Due  April.  «  Due  May.  jDueJune.  AuueJuly,  x  Duo  Aug.  •  Due  Oot.  »  Due  Nov.  j  Due  Deo.   a, Option  sale. 


June  8  1918.]      BOSTON  STOCK  EXCHANGE—  Stock  Record 


BONO* 
S»»    N«tt  Pig* 


3433 


BBABB    FMCMS—NOT    PBR    CBNTUM    PR1CBS. 


Saturday 
June  1. 


Monday 
June  3. 


•128% 
7484 
«90 
32% 
»150 
*2% 
*14 


132 

75 

98 

3278 
160 
5 


131 

7312 
•92 

3312 
1G0 

*2% 
*14 


131 
75 
98 
34 

100 
5 


*30 

• 

♦83% 
*113 
*62l2 
•112 
•80 
*80 
2l2 
28% 
42% 


1    «30 

148%  * 

1    *83l2 

122     1*114 
64%     *G2i2 
*112 


84 
82 
334 


*80 
80 
2'4 
29%'      29'4 
43%'      42 12 


*92 
*20 
*89 

*47% 


95 
25 

100 
48% 

58 


14878 

12~l" 

64l2 

"84  " 
80 

4% 
32l2 
45 


95 

*21 

*89 

47% 
*56 


95 
25 
100 
48 
58 


94 
2 

1214 
109 
103 

98% 

56% 

94% 

78 

84 

13i2 
106 

63 

23 

10% 

15%' 

414 

138    > 

146% 

6    I 

"4% 

86  ~ 

65 
112 


86 
63 


94 

134 
12 
•108 
*107l2 
98 
•55 
94 
*70 
* 

~13% 
*105% 

*6n2 

*22l2 

10% 

15U 

4l4 

138 

♦14512 

*5i2 

*14 

4U 
*89 
*84 
*64 
*110 
*88l2 
*88 
86 
*60 
*114% 
*31 
*13 
104l2 
*49 
125 
42l2 
26l2 
96i2 
*100% 
7% 

*12 
74 
*1% 
*.30 
*49 
*15%     16 
45        45 
13U     13U 
.28       .28 
*21        2219 
70       70 
*440      455 
12-34     1234 
*40'4     41 
44%     44-l4 
*134       2 
*534       6 
*9'8       9U 
*438       4l2 
*7H2     77 
*40        41l2 
*7l4       7l2 

*.80 

*63  65 
*79  80 
2334  2334 
5^8 1 
1'2 
634 
2'!, 

414 

5»4 

2 

1% 
63 


•8434    86 
93'2    94 

1%       1% 
10i2     11% 
IO734  10734 
109      109 

98%     99% 
*55U     56 
9334    9434 
*70        78 

1 84 

14        14 
*103      105 
*61        63'2 
*2212     23 

10  l2   10% 
*15'4     1512 
4%       4i2 
►13S34  140 
147?8  148 
*5%       6 


*14 

438 

*89 

*S3 

64 

*110 

*88% 

*83 

86 

*60 

116l2  *115 


33 
1312 
106 

1  ¥5"  " 

43     1 
26% 

97U 

110 


1 

74 
1*4 
.35 

50 


'32 
*13 
101 

49% 
12434 

43l8 

26'8 

97 

•10934 

8 


412 

85 

64 
11112 


87 

63 

11612 

34 

13l2 
105% 

4978 
125 

44 

26l8 

98% 

110>4 

8I4 


»0'2 
*1% 
*6U 
234 
*4 
*5i.i 
*U2 
*1 
63 


*134 

7512 

*1% 

*30 
•49 
*16 
*46 

13U 

*.25 
*2H2 

69 
*443      44(5 

1234      12*4 
*41        413 

44%     45 

*134       2 

*5'4 

*9l8 

*!% 
*74 
*  10' j     11 12 

*7%        734 

*.80   ... 

c,  n-    <;:, 

80  .so 
*2:i'jj  24 
578 


21 
75% 

1*4 

.35 
50 
16% 
48 
i3% 

.32 
221 
89% 


5'2 
9U 

.|  I , 
77 


Tuesday 
June  4. 


*129      133 

73l2    75 

*92        98 

*33i2    34 

*160      165 

*212       5 

*14       .... 


*30       

* 14878 

♦83% 

♦114      121 
*62l2     6434 
*12       ... 
*80        84 
*S0        82 
312       412 
29%     3234 
43l8     44 


*92        95 
*22        25 
*89      100 
47%     4734 
*58       60 


*8434 
94% 
*1% 

*10 

109U 

107 
9912 

*55l4 
9334 

*70 

"13I4 

'106 
*61 
*22l2 

10i2 
*15 

4% 
140 
'148 

*5l2 

14 
412 
*89 

85 

65 
'107% 
*88l2 
*88 

87 
*60 
'11412 
*32 
*13 
104l2 

49 
1251 2 

43% 

26 

99 
'109»4 
814 

*12 
*75% 

1% 
*30 
*49 
*16 


86l2 

94l2 
2 

11 
109U 
107 
100 

56 

94 

78 

84 

1334 
IO6I2 

62l2 

23 

10% 

15U 
4% 
140 
149 
6 

15U 
4% 

¥5"" 
65 
111 


8812 

63 
116 

34 

13l2 
IO5I4 

49 
12512 

44 

26'8 

100% 

110U 

834 


Wednesday 
June  5. 


131 

73 

*92 

33U 

*160 

3 

*14 


131 

74 

98 

33U 
165 
3 


*30 


*83l2 
*114 

6234 
*112 
*80 
*80 
3 
2734 
41% 


..    148% 


121 
6234 

"84 

82 

3% 
30l2 
4334 


*32 

*2212 

*90 

*47l2 

*58 

*8434 

93l2 
H2 
*10 
108U 
*108 

99U 

56 

94 
*70 

82 
*13 


*61 
2318 
10i2 
15 
434 
139 
*148l4 
*512 
*1334 
4% 
*8912 
*82l2 
*64 
*107>2 
*88l2 


*60 

11434 

*32 

*13 

105% 

*49 

12412 

44 

26l2 

9912 

*110i4 

8% 

*% 


95 

25 
96 
48 
60 

86i2 

93i2 
1% 

11 
109 
109 

9934 

56 

94 

73 

82 

14 
108% 

62l2 

2314 

10% 

15 
434 
140 
14914 
6 

14 

4% 

¥4% 

65 
110 


89 

64 
11434 

34 

1312 
108 

12618 

44l2 
2612 

101 

IIO34 


1  *I2       1 

77  75  76 

1%  138       13 

.40  *30  .40 

50    I  *49  49i2 

1634  I6I2  I6I2 


Thursday 
June  6. 


130     130% 
72 12    73 

Last  Sale 
33U     33U 
*160      165 

* 4 

14        14 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
63       64 
Last  Sale 
Last  Sale 
*80       82 
234      3 
26       28% 
40<2    4178 
Last  Sale 

Last  Sale 
Last  Sale 
47l2    48 
60       60 

Last  Sile 


Friday 

June  7. 


94 
1»2 

10l2 
IIII4 
108U 

9912 

56 

94 


94 

1% 

10l2 

IIH4 

108 

99 

*55 

9334 

Last  Sale 

♦80       82 

*1234     14 

108i2  108i2 

Last  Sale 

23i2    23i2 

10'2      10>2 
1512      1512 
*434       5 
*13834  140 
*147l2  14812 
Last  Sale 
*13l2     14 
4l2       412 
Last  Sale 

* 8412 

64        64 

107l2  107l2 

Last  Sale 

Last  Sale 

*86       88% 

Last  Sale 


*19'4  20 

*134  2% 

* 17    I 

•15  I 

* 77     I 

8*4 

15»4  15'  j  I 

*.r,o 


•40 
*51 


.90 

41    ! 
52 
18% 

73        71 

*233.j     24% 
♦19        50    I 


*1% 

*2%  3 

*4l2  5 
►5% 

*  1  %  2 

*1  1 

*19i2  20 

*184  2I2 

' 17 

*15  ... 

" 77 

i  9 

♦15'; 

*.60 


*«4 


1 


3%  3%' 
•16       is 


•1% 

*.12 

*4U 
2't 
33, 

•.90 

40 
43 

9% 

•7714 

*1% 

*212 

•II4 

•26 

*% 


1*4 
,16 
6I4 
2>4 

334 

1  I 

40    I 
13 

134 
10 
77*4 

2'8 

2*4 

2 
27 

1 


.90 

I  ' 
62 

i'i 
71 
24*4 

1% 

.15 

I'i 
I 
I  I 

42i2    43 
1%       1% 
•in       10'5 
•78l< 

178 

*2'2         3 

*114        2 

•27        28 

•1,       1 


•61 

19 

*72 

•24 

•49 

*4 

3*4 

•16 

1'2 
♦12 

"1 

*  98 

1:1 


13U 

*.2S 
*21 
70 
♦142 
•1214 
*42 
4434 
•1*4 
*5'4 
9'4 
*4% 
♦7.5 
*40'4 
•7 
1 
«-1% 
*80 
23l2 
*5% 
112 
61 1 
♦2% 
•4 
*5 
2 
*1 

6318 
♦20 
•1*4 
*_ 

•ie" 

* 

"*8»4 

*  151.1 

•.60 
**4 

♦11 

61 

in 

72 

•25 

*  i'i 

•  60 
3*4 

*16 

l'l 

*  II 
♦II, 

2'2 

•.98 
4n8 
I8I4 

10 

•79 

•2i2 
♦H4 
♦20 


14 
.32 

22 

70 
445 

13 

42*4 

45 
2 

514 
9U 
4l2 

78 

41% 
7i2 
1 

65 

81% 

23% 
5% 
1'2 
6I4 

3 

5 

5l2 
2 
1>2 

0312 
203! 
214 
17 

77" 

'I 

151 2 

.80 

I'i 
43 
5U2 
19 

73 

2r>34 

50 
70 
4 

l7'2 
I'i 
1  I 
5' I 
2'2 
3% 

41% 

■13 '  1 
17S 

10 

79% 
' 
3*4 

27'2 


*13l4  133.1 
*.28       .32 

*2H2  23 

*69i2  70 
440      445 

12l2  1212 

40%  40% 

4434  45l2 
•1*4       2 
5*8       5'2 
9'Xe     9% 
41 4       438 

*75  77 

*40'2  4U2 
*7  712 


♦80 
05 
♦80 
24 
*5% 


1 

65% 

¥4" 
5% 
1% 
6U 

3 

5 
6«8 

2'S 
1 


*2% 
•4 
•5 
*2 
1 

62%  03 

•19*4  20 

*134  2% 

' 17 

♦15       

' 77 

•8*4  9 

I5'x  15'4 

*.00  .90 

•*4  l'l 

41  41 

50  50 

18%  19 

72' 1  7  '   , 

*24*4  25 

•I'i  49 


♦  66 

3% 
•10 


.76 

37, 
I7'2 


*32        34 

Last  Sale 
105      106 

*49       

124i2  126 

44        44*4 
*26        26'2 

9812  100's 

*110     11034 

8's       8U 

Last  sale 

75       75i2 

1*8       1% 

Last  Sale 

Last  Sale 

*15        1534 

♦45        47 

13%     13% 

*.25       .32 

Last  Sale 

*69i2    70% 


131      131 
70%    72 

98     May'18 
33U    3314 


412  Nov'16 
30  Mar'18 
147  Apr' 18 
83%  May'18 
120  May'18 

lle'May'li 

80     May'18 

"234     "¥78 

26%    27% 

40%    41 
90       Jan' 18 

94       94 
2334  May'18 
88      Apr' 18 

47%    47% 


85     May'18 

93%    94% 

U2       U2 

I69"  109*4 
108 18  lOS's 

98%  9914 
*54        5434 

94  94l2 
77     May'18 

"13"    "l¥" 

106     108 

62     May'18 

"iou  "i"o"2 


140     140 

5f2    May'l8 

89     May'18 

82       82 12 

61       64 

107i2  108 

89     May'18 

92%   Aug'17 

61~   May'18 


435 

12% 
38U 
44*4 

1*4 

5I2 

9 

4 


435 
121 
38'4 
45 
1*4 
5'2 
9's 

414 


Last  Sale 
Last  Sale 


6*4 

*80 

63 
♦81 
*24 


7 

1 
01 
82 
2II4 


'l'l      1°<« 
10       14 


♦I'i 

2'8 

•3*4 

•  98 

♦id 

•43 

V» 
♦10 
♦77 
1«8 
•2'2 

Hi 

♦20 


43lj 

10'2 

77'2 
1% 

2'4 

1% 

27i2 
1 


Last  Sale 
•1*8  1'2 
•6  6% 
*2%  3 
Last  S  Oe 
Last  S  ile 
•2         2'8 

1  1 

62*4  63 
Last  Sale 
Last  Sale 
1.  ni  sale 
Last  Salt 
1. 1*1  Sale 
■S78  n 
15' I      l.Vi 

1,    1 

♦10 
4!)         .W, 
18*4 
♦71        73 

Last  Sale 
♦is 

♦  66      .75 

♦37,       1 

/.  181  8  lie] 

♦I'i     1     , 

*.Ki        1  1 

I  Silt 

2% 

•3*4         I'i 

I  S  lie 
♦39*4  in, 
•43 

2',, 
10', 

I 

I  8        13, 
♦2%        234 
♦I',        2 
•20         27% 

List  S  'J" 


32        33 

13     May'18 

104     105 

125"  l¥5% 

44  441* 

26  2614 

97U  98% 

10934  10934 

8  8'4 

1  May'18 
*73        74 

*1'4        1>2 
.30    May'18 
49     May'18 
*15        16 

13%   "l¥% 

23%  May"' 18 

*67% 

440      410 
*1H2     11% 
♦36U    37 
*44l2     45 
*134       2 

5.2       5% 

*8%       9     I 

*4  4%' 

77     May'18] 

40'4  May'18! 

6I4       6%! 

.80       .80 

63       63 

81        81 

z23l2     23%! 

5'2    May'18 

•1%       1%' 

6  6    I 

*-,;S       3 

4'2    May'18, 

5U     May'18 

2  2'8 

1  1%! 

62        62%' 

191a  May' is, 

2  May' is 

16  May'18 
15  May'18 
76     May'18 

•8*4       9 

15'2     15'2! 

.75  May'18! 
1       May'lSi 

♦40        41 
•48       48 

lsi2    19% 
70        71     I 

'  IS  52  I 
♦or,  .76 
♦378      4    I 

17  May'18 


Sales 
of  lh» 
Week 

Shares . 


STOCKS 

BOSTON  8TOOK 
EXCHANGB 


.15       .15! 
0       May'18 

2'2       2I2 

•3*4        4     ! 

,95    Mav'lS 

4018 

43l2     43% 

To" 

70%   M 

I-.,        1«8 
-'■■« 
♦1%       2 
25l2     25% 

00   May'18 


Railroad* 

1  Boston  *  Albany 100 

1,088  Boston  Elevated 100 

Boston  4  Lowell 100 

465  Boston  *  Maine 100 

1  Boston  &  Providence 100 

100  Boston  Suburban  Eleo..no  par 

10       Do     pref no  par 

Boston  &  Woro  Eleo  ..no  par 

Do     prof no  par 

Chlo  Juno  Ry  4  U  3  Y 100 

Do     pret... ...100 

Connecticut   River 100 

28  Fitcbburg  pret 100 

Georgia  rty  4  E!»>e  .atampd  100 

Do      pref 100 

10  Maine  Central !00 

903  Mass  Electric  Co-) 100 

492      Do  prof  stamped 100 

640  N  YN  Q  4    Hartford 100 

Norttiera  New  Hampshire.  100 

13  Old   Colony 100 

Rutland,    pref loo 

Vermont  4  Mass.-iCQUietr.s  .  too 

198  West  End  Street 60 

3      Do      pref 60 

Miscellaneous 
Amer  Agrlcul  Chemical...  130 

307       Do      pref. 100 

810  Amer  Pneumatic  Service..   2'> 

305      Do      pref 5(1 

85  Amer  Sugar  Rnf  inlng 100 

158      Do      pref 100 

,609  Amer  Telep  4  Tele? 100 

30  American  Woolen  of  Mas*.  100 
469      Do      pref 100 

Amoskeag  Manufacturing..    . 

6      Do      prof 

275  Art  Metal  Construe  Ino 10 

220  AM  Gulf  4  W  I  8  S  Llnei..lOy 

Do      pref 100 

440  Bootn  Fisheries. n«  par 

,732  Century  Steel  of  Amer  Inc  10 

80  Cuban  Port  Cement 10 

600  East  Boston  Land 10 

105  Edison  Electric  ilium 100 

75  Qeneral   Electric   . 100 

Internat.  Port  Cement li' 

90       Do     pref 50 

,510  Island  Oil  4  Trans  Corp...  10 

MeElwaln  (W  H)  1st  iiraf.100 

15  Massachusetts  Gas  Cos. . .  100 

31  Do      pref .100 

28  Mergentlialer  Llno'yo*     .100 

New  Eng  Cotton  Vara 100 

Do      pref 100 

115  New  England  Telephone..  100 
Sova.  Scotia  Steel  4  C  . . .  100 

5  Pullman  Company 100 

40  Punta  Allesre  flu-jar . .    50 

Reece  Button-flole ll 

,357  3wlft  4  Co 100 

6  Torrlnston .   2o 

204  Cnltod   Fruit.. ...100 

2,190  United  Shoo  Mn;h  Ooro  .   2 

192      Do      pref lb 

7,219  U  8  Steel  Corporation  .   .100 
20      Do     pref-  .  ......   .Hit) 

10,080  Ventura  Oonaol  Oil  r'HIds 
Mining 

\dveuture  Con ....   145 

135  Ahtneefc ...    25 

450  Masfta  Gold )0 

Mgomah  Mlaln*  ... 25 

Uloue* 25 

Vmer  Ztan,  Lnd  4  Smelt.   25 

L>o     p-el 26 

Arizona  Commercial.. 5 

Buirce-Balaklava  Ojppa.'..   10 
Butte  &  8up  Ctip  (Midi     .   10 
Calumet  4  A.-U  >aa.   .....10 

Calumet  i  Seala  .....  .  25 

Centennial .   .   . ....   25 

China  Copper.   . .   .     5 

Coppir  Rin«»    Co ..    .  85 

Daly-West. 20 

Davis-Daly  Copper  .  ...   10 
Bast  u  ittie  Copper  vi  n . ..   10 

Franklin 25 

Granby  Consolidated .  .  .100 
Iffltme  Cauanea...  .   .  .100 

285  Haucocs  (Consolidate  1..   .   25 

110  Indiana  Mining 2ft 

870  Island  Crcsfc  Coal '( 

85       I>o      pref .      ! 

435  l"le  Royale  ??ojp  •?.    .    .    .    25 

Kerr   Lake 5 

Keweenaw  Coop  r   .     .       25 
25 


5 

5 

1,035 

100 

160 
40 
105 
60 
450 
300 
600 
185 
190 


Range  Since  Jan.  1. 


Lowe.il. 


122%Apr  17 
37  Jan  2 
Marl4 
Jan  23 
Apr  15 
Jan  26 


87 

19 

150 

2 


10U  Mar  1 


30     Mar  5 

147     Apr  17 

82%  Apr  18 

104     Feb  14 

53    Jan  22 

11434  May  1 

80     Mar  8 

80    Jan  26 

2    Jan     2 

8%  Jan  22 

27     Feb  25 

Jan   10 

Feb  21 

Jan     2 

Jan  21 

Feb  20 

Jan   10 


00 
92 
20 
83 
37 
47 


55 
105  Lake  Coppar  Co 


20 


555 
630 
351 


75 
622 


79 
348 

10» 

~"io 
3  50 

330 


120 
100 

,190 

. 

.it 
Tin 
190 


in 
75 
25 


78% 
88% 
.76 
8 
99 
107 
95% 
45% 
90 
60% 
76 
11 
98 
5S% 
21 
10% 
12 
4 
1137 
128 
5 
12 
3% 
89 
Z77U 

63 

107% 

88 


Jan  2 
Jan  2 
Jan  24 
Jan  29 
Jan  2 
June  4 
Apr  30 
Jan  8 
Jan  3 
Jan  2 
Jan  7 
Feb  21 
Jan  15 
Jan  17 
Jan  25 
MaylS 
Jan  29 
Jan  31 
Jan  15 
Jan  16 
Apr  3 
Apr  23 
Apr  29 
May2S 
Jan  15 
Apr  10 
June  6 
Jan  15 


Highest. 


133%  May22 
76%  May29 

100  Jan  2 
36     May29 

168% Jan   17 

3     June  5 

14    June  6 


30 

147 

85 
120 

65 

116'4 

81 
85 

7% 
33 
46 
90 
98 
25 
83 
49 
62 


Mar  6 
Apr  17 
Jan  30 
Mar  6 
Jan  3 
Jan  9 
Feb  25 
Jan  3 
Mayl6 
Mayl6 
May29 
Jan  10 
Jan  2 
Jan  8 
Apr  18 
May24 
Apr     1 


86    June  1 

58%  Apr  12 

102     Jin     7 

29    Jan     3 

11     Jan  29 

104    June  3 

45     Jan  29 

!l5i2Jao    17 

11     Jan     2 

25     Jan    19 

Mar25 

Mar25 

Jan     2 


87 

108 

5 


89%  Feb  1 4 

95%May21 

2%  Mar  2 

15%  Mar  4 

115%Mayl5 

113*4  May  9 

109     Feb     5 

60%May21 

9Q34  Marl 2 

77     May24 

82     June  5 

14%    May22 

120'4Feb  16 

63     May  11 

28     Feb  16 

11     May22 

17%  May   1 

534  Mayl5 

154%  Jan     2 

15134Mavl6 

6%  Feb    6 

15%  June  4 

5's  Marl8 

92%  Feb  28 

91     Mayl6 

70     Jan     3 

124     Jan  31 

89%Mayl6 


100 

69 
119% 

35 

13'8 
146% 

50 '2 
133 

4S% 

26% 
11334 
ill2 
8*4 


Jan  3 
Jan  2 
Mayl6 
Feb  23 
Marl6 
Apr  9 
Jan  4 
Feb  IS 
May  16 
May28 
Mayl6 
Feb  1 
June  4 


La  Salle  Copper 25 

Mason  vrallfy  vj.  ni  .   .   .     5 

Mass   C>nyjl 25 

Mayflower-Old  (lolony 25 

MlohUau 25 

vlohawK  . .     „  25 

>fevH-!a  Consolidated.      ..      5 

V-'*  troadlan  Coppei   ...  25 

Vff  l  lria  iiiil".RiHver 5 

Mew  River  Company.   ...100 

Do      [irel loo 

Vlplsslng    Mloss . 

vforr.li    Butte..    15 

Vorttj   Lake... 25 

)|lbw%y   Mining . 

■Old  nonunion  Oa  ...   ...    'i* 

■  *»  '■•  ila...    2:i 

I'.Mid  (Creek  Coal 10 

■i  ii'i.-.y _    ...    .    2r> 

>Oiy  Consolidate  1  Copper.  10 
+  Mary's  Mineral  Land..  25 
i»  nta  F-  Gold  4  Copper    .    10 

S'lHiinnn 10 

sii^miok  Arlioua 10 

South    Lake.   .. .   25 

South  Utah  M  4  8 5 

Superior..    25 

Anterior  4  Boston  Copper.    10 

Trinity 25 

ru.ilumne  Copper.. 1 

"  8  ^-iiolt  Refln  4  Mln...  50 

i)ii      pref 60 

'''»ii  MfjMlnlnf 6 

1  1  >h  ( '.innolldaled 6 

"inn  ("<.pper  Co 10 

"■i'i  Mrtal  4  Tunnel 1 

Vtotorla SB 

>v  Bona 26 

Wolverine 26 

tVv»n1ott 96 


I     Jan   10 

73    May  0 

l%Apr  25 

25  Jan      7 

48%May31 

I2u  Mar23 

41     Jau     2 

1 1     Jau     5 

25  Feb      I 

17     Mar25 

02  2  Ian    15 

12  7      Fnti  28 

Jll'2-Iune  7 

33%  June  6 

13%  M  ir25 

|1j  Apr  10 

5    Jan     2 

8'2  M  i.r2.) 

1  Jau   2'j] 
71'iJao   2 
59     fao   17 

6'4  June  7 

'2  Apr 
50  Jau  14 
80  J:io  2  1 
19%  I  IG     1  I 

5     Jan 

.99  I  ID    24 

5      Mar25 

2  Jan 
4%  Apr  30 
4%  M  ly   3 

65  Mar 26 

I  May 2  I 
Ian     9 

iSigJan    30 
1%  Apr  22 

1  ',',  Jao  2 
14  May23 
73t8  May  t 
S"i,  Jan  1  I 
13 'j  Apr  17 

25  Fell    I  l 
84  I  \n      I 

48     ' 

17i2  I  to  1  ! 
6  1  Mir'T 
21»4   M  ir. 

■  1  ,.     R 
I  ::l    .'■'■ 

3  Apr  10 
16     Jan  15 

I'i  \pr  22 

II  J  1 

4  F.o>  I  1 

2  M 

3>4  Jan  M 

85  m  iy  1 

36  \:ir  II 
12%  A01    13 

1  1 

0  i 

M  ir2t 

1  j  1  una  5 

2%  j  in  la 

I      Jin    10 

III  M  ivl'i 


70 

si 

26 

6 


134Jan  25 

53  Jau      3 
234  Jan  22 

45  May  13 

54  F*b  27 
19U  Mayl4 
l8iaMayl4 
U  4  Feb  is 

45  Jan     7 

33     Mayll 

73%Mayl6 

165     M.vy2  7 

1  !!■>  Kflb  19 

it's  Mayl6 
50    Mayl6 

2%  Mir    1 

6'8  Mar  s 
lOi2Jan     2 

6  Feb  In 
70  Mar28 
41%  May  9 
10'sJan     2 

I  Jan  3 
May  15 
Feb  18 
Jan  2 
Feb  19 
l%Mayl5 
8»4May]  1 

3'!   M  u     5 

0  Fob  13 

7  Jan  I 
214  Mayie 

2%  Fet>  6 
6'i%  MavlO 
20%  Mayl4 

2' 1  Feb  9 
17U  Mar  7 
20  Jan  2 
HO     J  in   31 

9  Apr  11 
17%  May  10 

.96  M  1-19 

1%  Mar30 
♦  ftij  I. in  .1 
«:.  Jan  9 
20  ,  Peh  .'o 
78     ' 

5?      Jan      2 

1  •«  fleb  21 

'in      2 
17      M  iv    8 

'       .Ih:i        3 

20  Jan     s 
taylS 

1.1      41 
4%  Ped  1  t 

■  ■■>  ill 
)b  |.i 

'•>i    t\ 

-1      R 
1    10 
85     ... 

Lpr    B 
3     1  . 
'     '  ■ 
36     J 10     1 

I  '<,   Mir    7 


Rang*  for     Prevlou 
Year  1917 


Lowest 


123  Deo 

27  Deo 

70 1 2  Deo 

15  Deo 

150  Deo 

2  July 

9  June 


30     Aug 

148     Nov 
83%  Dec 

102%  Nov 
44    Deo 

116  Deo 
83  June 
78  Deo 
1  Deo 
6  Deo 
21*4  Sept 
90%  Oct 
85  Deo 
16%  Deo 
83  Dec 
34    Deo 

r45     Deo 

73     Deo 

88     Deo 
1     Dec 
7%  Deo 
90     Nov 
1 05    Deo 
96     Deo 
38%  Nov 
*87%  Deo 
60     Dec 
75     Dee 
6     Deo 
88     Sept 
65%  Feb 


9     Deo 

378  Deo 

133's  Deo 

118%  Deo 

4     Deo 

10    Deo 


92%  Deo 

71  Deo 

63  Dec 

110  Dec 

35  Jan 

60  Jan 

93  Deo 

159  Nov 

107  Deo 

29  Deo 

10  Deo 

116      Nov 

40     Nov 

;105    Dec 

37'2  Dec 

25    Oot 

79%  Deo 

103%  Deo 

4U  Deo 

1     Oct 

70     Deo 

1     Dec 

14  Sept 

45     Deo 

11  Deo 
40      Nov 

8's  Nov 

.25    Deo 

12%  Deo 

55     Deo 

411     Deo 

11      Doo 

36%  Doo 

39'4  Dec 

l'-s  Apr 

3U  Nov 

8<4  Deo 

4  Deo 
66  Deo 
35      Nov 

7      Deo 
•54  Deo 

52  Nov 
80  Nov 
20     Dec 

1'4  Apr 

l'«  JlM'' 

5  Oot 

1 14  '  )ei 
1'8    Nov 

6  Nov 
1  Nov 
1%  Aug 

57  Dec 
16       Nov 

1%  Dee 
10      Nov 
22     Jan 
05      Dec 

01!  Julp 
1134  Oot 
.30     Nov 

.us  dm 

53  Nov 
53%  nnc 
16       Nov 

01      v,. 

M        WO* 

is     Dm 

.»s  Deo 
o's  Dai 

I  '     '>-t 

.s  .    11-0 

III  D»r 

31 1  llw 

3%  nee 

.<       Nov 

I       May 

• 

f,3i|  Wot 

I  ■«   Mi 

9%  H»c 

7 1      Dec 

a   «>ot 

31        I)" 

1    ■       \   1 


4%  Jan 

103    Jao 

It's  Jan 

14  Jan 
70     Mar 
41'4  Jan 
73    Jaa 

15'!  JUU0 

2'«  JaG 
62  Jau 
85 '4  Jan 
500  Feb 
27'»  Jan 
83  Mar 
68  Jan 

3  Jan 
7'4  Jan 

16    Jan 
9     Mar 
92    Jan 
10'j  Jan 
20' j  Jao 

4  Mar 
7a ij  June 
94  Apr 
86     Jan 

8      Aug 
4««  Jan 

1  Jan 

5  Jan 
is  Auk 

15  .  Jan 

3      May 

5%  Mar 

98     Jan 

26%   Mar 

0      Jan 

17S  Apr 

30      Mar 

92  U   Mar 

»%  Sept 

84'4    Mar 

2>4  Jan 

2  n  Jan 

67«4    Mar 

1*8       Mar 

2S»4  June 

04 'j  Feb 

n i«   Arr 

S3%    Mar 

2  Jan 

10  Jan 
^  Oig  Mar 

'i..  Jan 

.3  *  Jan 

1(1%*  Mar 

8  4   Jan 

S  1    Jul> 

tMi   Jan 

1''«   Jan 

52'!  Jan 

11  Hrpl 
21  1   Feb 

lisv,   ^>r 
fl»«  Jan 
8      Jan 
j'*  Jan 
6  l't   Mat 
»'s  J« 


Bid  and  aaked  prioeg.     a  Ei-dlvldend  and  rights,     t  Assessment  paid,     b  Ex-etock  dividend,     a  Bx-rtarhu.     -  Kx-dlvldend       tUlUf-pald. 


2434 


THE  CHRONICLE 


[Vol.  106. 


Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  June  1  to  June  7,  both  inclusive: 


Hon. Is 


U  s  Mb  Loan  3 Ha  1932-47 
1st  Lib  Loan  is  1932-47 
2d  Lib  Loan  to..  1927-42 
3d  Lib  Loan  I ! 

ah  G  A  \\  [88L  6s 

Ohio  Juno  A  r  s  v  5a  1940 

Dominion  Coal  5s 1940 

French    Iiepub    5  '  ..s_  _  l'.U'.l 

(it  Nor-C  H  ft  w  4s.. .1921 

a L929 

Midi  State  Tel  6a 1924 

Mlsa  River  Tower  5s._19.51 
N  E  Telephone  6a 1932 

Pond  (.'reek  Coal  6a.. 1923 

Pnnta  Alegre  Sugar  6s  1931 

Swift  ft  CO   1st  5s 1944 

I'  S  Smell   IU.M  eonv  os__ 
Western  Tel  ,t  Tel  .".s    1932 


Friday 
l.n  H 
Bait 

Price. 


99  6 1 
'.il  60 
•n 
96  60 


90 
"65" 


U'ttk's 

Ranat 

Suits 

for 

W,,k. 

Lou 

II  lilh. 

99.44 

99  JO 

$66,050 

93 

94.60 

49,700 

■ 

91 .80 

i:i7.;i(M) 

95.14 

96.70 

64,760 

74  % 

75K 

5.(100 

91H 

91% 

8,000 

87k 

8,000 

97    , 

1,000 

93  1 1 

93% 

1.000 

90 

90 

4,000 

87% 

v-7', 

1,000 

72 

72 

2,000 

90 

90% 

4,000 

93 

9:* 

4,000 

78 

78 

1.000 

94% 

95 

14,000 

97 

97 

5,000 

86 

15,000 

Range  since  Jan.  1. 


Low. 


96  52  Jan 
93 

92 .84  June 

96  I  1.1  unc 
74%   May 

87  %  Apr 
87 %  June 

97  %  June 
92        Mar 

88  Jan 
87%  June 
67%     Jan 

89  Jan 

90  Apr 
77  May 
92%  Mar 
94%  Jan 
85%  June 


J  Huh. 


OMay 

98  Jan 
97.90  Mar 
101  May 
79  Jan 
•il 

87%  June 
97 %  June 
94%  Jan 
91  }_  Mar 
87%  June 
72%  May 
91  %    Feb 


95 
81 


Feb 

Apr 


95  %     Feb 

97%     Jan 
90  %    Mar 


Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  June  1 
to  June  7,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par 


Friday 
Last 
Sale 

Price. 


American  Radiator 100 

Amor  Shipbuilding 100 

Booth    Fisheries,    common 

New (no  par) 

Preferred 100 

Chic  City  &  CRy  Ry  prof. 
Chicago  Elevated  Ry,  com 

Preferred 

Chic  Pneumatic  Tool. .100 

Chic  Rys  part  ctf  "2" 

Chicago  Title  &  Trust.  100 

Commonw  Edison 100 

Cudahy  Pack  Co,  com.  100 

Deere  &  Co,  pref 100 

Diamond  Match 100 

Illinois  Brick. ..100 

Mndsay  Light 10 

Page  Woven  Wire  Fence.20 
People's  G  L&  Coke...  100 
Pub  Serv  of  No  111,  com  100 

Preferred 100 

Quaker  Oats  Co 100 

Preferred 100 

Sears  Roebuck,  com. ..100 
Stewart   Warner   Speedom 

Common 100 

Swift  &  Co 100 

Swift  rights 

Swift  warrants 

Union   Carbide  &   Carbon 

Co (no  par) 

United  Paper  B'd  com. 100 
Ward,  Montg  &  Co,  pref.. 
Wilson*  Co,  com 100 

Preferred 100 

Bonds. 

Chicago  Telep  5s 1923 

Commonw-Edison  5s.  1943 
Liberty  Loan  3  4s_  1932-47 
Lib  Loan  1st  4s...  1932-47 
Lib  Loan  2d  4s...  1927-42 

Liberty  Loan4%s 1928 

Peop  Gas  Light  &  Coke= 

Chic  G  L  &  C  1st  5s  1937 
Swift  &  Co  1st  g  5s. ..1944 


12% 
107 
100 
110 


106 
~20% 
"44"" 


94% 


Week's  Range 

of  Prices . 
Low.      High 


240      240 
126       130 


23 

81% 

16     • 
3 

12% 

65 

12% 
165 
100 
108% 

93 
106 

50 

20 
6% 

42% 

70 

86 
260 

98% 
133 


23 

81% 

16 
3 

12% 

67% 

12% 
167 
101% 
110 

94 
108 

50 

20% 
6% 

44 

70 

88 
260 

99 
136 


54%     58 
103%  106 

%       1% 
103%  105% 

49  51% 
19  19% 
102  102% 
58  59  % 
97%    97% 

95%  95% 
91'.  91% 
99.30  99.50 
93.30  93.40 
93  94.10 
95.20  96.50 


88%     88%       2,000 
94%     95         30,000 


Sales 

for 

Week. 

Shares . 


Range  since  Jan.  1. 


Low. 


75    240 
221      87 


25 
5 
20 
16 
21 

210 
50 
50 
1,766 
75 
40 

165 
50 

420 
25 

255 

1 

10 

30 

146 
2,184 

1,215 

6,154 

33,550 

469 

3,410 
120 

67 
120 

10 

SI, 000 
3,000 
900 
1,100 
8,600 
1,500 


18% 

80 

14 
2% 

12 

47% 
8 
165 
100 
107% 

93 
102 

48 

Z19 

5 

40% 

70 

86 
250 

95 
133 


May 
Jan 

Jan 

April 
Jan 
Apr 
Apr 
Jan 
Jan 
Jan 

June 
Jan 

June 
Jan 
Apr 

May 

Mar 
Apr 

June 
Apr 
Jan 
Jan 

June 


47         Jan 

103%  June 

%  June 

103%  June 

47%  Apr 

14%  Feb 

102  Apr 

46  Jan 

95  Jan 

95%  May 
90  Mar 
97  Jan 
93. 30  June 
93  June 
95 .20June 

87%  May 
92%     Apr 


High. 


265        Feb 
144%  May 


26 
86 
18 

4 

12% 

71% 

15 
175 
108 
114% 

97 
114 

58 

28 
7 

55 

77 

90 
290 
100 
157 


Feb 
Feb 
Mar 
Feb 
June 
Apr 
Mar 
Jan 
Feb 
Apr 
Jan 
May 
Jan 
Jan 
May 
Jan 
Feb 
Jan 
Mar 
Jan 
Feb 


59       May 

146         Apr 

2%  May 

105%  June 

54%  Feb 
22%  May 
110  Feb 
65%  May 
99%    Mar 

96%  Jan 
94%  Mar 
99. 50  June 
97.50  Jan 
97.52  Mar 
98. 10  May 

90       Mar 

95%     Jan 


1  Ex-dividend. 

Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  June  1 
to  June  7,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Friday 

Sales 

Last 

Week's 

Range 

for 

Range  since  Jan. 

1. 

Sale 
Price. 

Week. 

Shares. 

Stocks —                    Par. 

Low. 

High. 

Low. 

High. 

American  Rolling  Mill.. 25 

51 

51 

100 

51 

June 

55 

Apr 

American  Sewer  Pipe..  100 

13% 

13% 

25 

12% 

Jan 

15% 

Jan 

Am .  Wind .  Glass  M  ach .  1 00 

54  % 

53 

55% 

845 

40 

Jan 

58 

Feb 

Preferred 100 

78  '■ , 

78% 

78% 

10 

77 

Feb 

96% 

Jan 

Crucible  Steel  pref 100 

91% 

91% 

91  M 

50 

89 

Mar 

92 

May 

Harb .-Walker  Refr.  pf.lOO 

101% 

101% 

101% 

30 

101% 

June 

102% 

Feb 

Indep.  Brewing  com 5(1 

1% 

1  ', 

1% 

675 

1% 

Jan 

2% 

May 

Preferred 50 

7% 

8 

151 

6% 

Mar 

9% 

Jan 

La  Belle  Iron  Works...  100 

113 

113 

113 

175 

106 

Mar 

115 

Feb 

Lone  Star  Gas 100 

147 

115 

I  19 

326 

95 

.Ian 

165 

May 

Mfrs.'  Light  <t  Heat 50 

49 

49 

50 

192 

50 

Apr 

53 

Jan 

Nat.  Flrcproofing  com.. 50 

3 

3% 

110 

3 

Jan 

4 

Mar 

Preferred 50 

7 

7% 

185 

8 

Mar 

9% 

Feb 

Ohio  Fuel  Oil 1 

15% 

15% 

42  '  | 

1  05 
392 

15% 
41 

Jan 

Mar 

16 
45 

Ohio  Fuel  Supply 25 

41  % 

Jan 

Oklahoma  Natural  ( las  26 

23  >■. 

23% 

23% 

850 

23% 

June 

25 

Jan 

Plttsb  Browing  com 50 

2% 

15 

1% 

Mar 

3% 

May 

Preferred ...50 

9% 

10 

195 

8% 

Apr 

13 

Jan 

Pittsburgh  Coal  com. .100 

48% 

48% 

195 

45 

Jan 

5  s  ' , 

Feb 

Plttsb-Jerome  Copper..    1 

41c 

41c 

43c 

6,600 

40c 

Jan 

1 

Feb 

Plttsb  &  M  l  Shasta  Cop. .  1 

31c 

31o 

35c 

2,200 

21c 

Jan 

48c 

Mar 

Pittsburgh  Oil  £  ( las.. 100 

7 

7% 

1 ,465 

5% 

Jan 

7% 

Mar 

Pittsburgh  Rolls  Corp.  100 

30 

30 

30 

300 

30 

Juno 

30 

June 

Riverside  Eastern  oil  com  5 

\'i 

1    ■ 

400 

1% 

Apr 

1% 

Jan 

US  Steel  Corp  com 100 

97% 

96  <4 

100'  . 

1,075 

87% 

Mar 

113'; 

May 

West 'house  Air  Brake.. 50 

93 

93% 

187 

93 

June 

97% 

May 

\\  est  'house  Klec  .t  Mfg.. 50 

42 

41% 

42', 

350 

39 

Jan 

47 

May 

Bonds — 

Cent  DiSI    Telep  5s...  1943 

98  '. 

98% 

82,000 

98 

May 

98% 

June 

37 

87 

2.000 

34 

Apr 

40 

Jan 

Baltimore  Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  June  1 
to  June  7,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Slo.    I.s 


Pur 


Arundel  Band  <v  (iravel.100 
Atlantic  Petroleum 10 

P.. 100 

Cons'. I lila Hon  ( onl 100 

en  ft  < !o 5 

Preferred 5 

Davison  ChemlcaL.no  par 

Elknorn  Coal  Corp 50 

on  Oil  trust  otto.. 100 

Preferred  trust  ctn_..100 

- 1  lit  Trans  VT.100 

Mi    \  ernon-Woodborry 

Mills  v  t  r. .100 

Preferred  v  t  r 100 

ii   Central 50 

i  Water  A  Pow.100 
Poole  Engineering  &M. 100 
United  itv  .v  i. ice 50 

Wash  Halt  <t  Annap 50 

Preferred 50 

Wayland  Oil  &  Gas 5 

Bonds. 

Allan  A-  Char]  1st  5s..  1944 
Halt  Elec  stamped  58.1947 

Bos  Sand  ft  Orav  09..1924 

Carolina  Central  4s. .1949 
Consolidated  Gas  5s.  .1939 
Consul  Gas  Elec  Lt  &  Pow 

5%  notes 

6%   notes 

Consol  Coal  ref  5s 1950 

Convertible  6s 1923 

Cosden  &  Co  ser  A  6s.  1932 

Series  B  6s ...1932 

Elkhorn  Coal  Corp  6s.  1925 
Georgia  &  Ala  cons  5s  _  1945 
Hous  Oil  div  ctfs..  1923-25 
Kirby  Lumb  Contr  6s.  1923 
Monon  Val  Trac  5s...  1942 
United  Ry  &  Elec  4s..  1949 

Income  4s 1949 

Funding  5s  small 1936 

6%   notes 

Wash  Bait  &  Annap  5s  1941 
West  Penn  Trac  5s. ..I960 


Friday 

l.nsl 

Price. 


97 


6H 


25  M 

67% 
74 


65 
54% 


27% 


89% 


79% 
80 


98% 


Week's  Range 

of  Prlci  I . 
Low.      High. 


35  35 
2%       3 
97 

85%  86 
6%  7 
3%       3% 

32  32% 

25%  25% 

05  67% 


71 

74 


74 
78 


15  15 

72%  72% 

73%  73% 

05  65 

54%  54% 

18  18% 

26%  27% 

35%  35% 
3%      3% 

93%  93% 

90  91 


90 
75 
99 

90% 
97 


90 
75 
99 

90 

97 

88%  89% 

98%  98% 

79  79% 

79  80 
96  96 
92%  92% 
95  95 
98%  98% 
85  85 
72%  73% 
53  53 
75%  76% 
92  92 
82%  82% 

80  80 


..•ll,  | 

f»r 

Week. 


10 
856 

47 

17'.i 

1.72S 

122 

13 

25 

60 

840 

35 

3 
46 

7 
50 

50 

760 

515 

60 

50 

$9,000 
7,000 
5,000 
4,000 
1,00 

17.000 
4,000 
2,000 

13,000 
5,500 
6,000 
6,000 
1,000 
2,000 
8,000 
1,000 
9,000 

15,000 

900 

1,000 

6,000 

1,000 


Range  since  Jan.  1. 


Low. 


High.  . 


31%     Jan 

2%    Mar 

94         Jan 

86       May 

6%     Jan 

3%     Jan 


30 


Jan 


22%     Jan 

40         Jan 


64 

70 

15 
68 
70 
CO 
53 
18 
24 


Apr 
Apr 

Jan 
Jan 
Jan 
Jan 
May 
June 
Jan 


35%  June 
3        Apr 

92%  Mar 
!»i  June 
90  June 
75  June 
98%     Jan 

90  June 
94%  Jan 
81  Jan 
98%  June 
78%  Mar 
78%  May 
96  May 
92  Jan 
88  Jan 
95%  Apr 
84  %  Apr 
72%  June 
53      May 


75 
92 
80 
80 


Apr 
May 

Jan 
June 


36% 
3% 

102 
106 
h% 
4 
38% 
29 
67% 
74 
90 


Jan 

i .  b 
i  an 
Jan 
Jan 
Jan 
Jan 
Mar 
June 
Jan 
Mar 


17%  Feb 
74  Feb 
73%  Feb 
67  May 
54%  June 
24%  Feb 
29%  Mar 
41%  Jan 
3%     Jan 

94%  Feb 
93  Feb 
90  June 
80  Feb 
100        Apr 


95 
97 
89% 
103% 
82% 
83% 
98% 
94% 
99 
98% 
85 
77% 
58% 
82% 
96 
83% 
80 


Jan 

May 

June 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

June 

Feb 

Feb 

Jan 

Feb 

Feb 

Feb 

Jure 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
June  1  to  June  7,  both  inclusive,  compiled  from  the 
official  sales  lists,  is  given  below.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


Stocks — 


Par 


American  Gas  of  N  J..  100 

American  Rys  pref 100 

Baldwin  Locomotive. .100 

Cambia  Iron 50 

Cambria  Steel 50 

Elec  Storage  Battery..  100 

General  Asphalt 100 

Preferred 100 

Insurance  Co  of  N  A 10 

Keystone  Telep,  Pref 50 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Lit  Brothers 10 

Little  Schuylkill 50 

Midvale  Steel  &  Ord.._50 

Pennsyl  Salt  Mfg 50 

Pennsylvania 50 

Phila  Elec  of  Pa 25 

Phila  Rap  Tran  v  t  rects  50 
Philadelphia  Traction.. 50 

Reading 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Cos  of  N  J 100 

United  Gas  Impt 50 

U  S  Steel  Corporation.  100 

Warwick  Iron  &  Steel 10 

Wm  Cramp  &  Sons 100 

Bonds — 

U  S  Lib  Loan  3  Us.  1932-47 

1st  Lib  Loan  4s.  1932-47 

2d  Lib  Loan  4s..  1927-42 

3d  Lib  Loan  4%s.    1928 

Amor  Gas  &  Elec  5s.. 2007 

do         small 2007 

Baldwin  Locom  1st  5s  1940 
Elec  &  Peop  tr  ctfs  49.1945 

Lake  Superior  Corp  5s  1924 
Lehigh  Coal  ft  Nav — 

Consol  4%8 1954 

Lehigh   Valley — 

Annuity  6a 

Gen  eonsol  Is 2003 

Gen  consol  4  %  s 2003 

Natl  Properties  4-6S..1946 
Henna  HI!  gen  4% 8..  1965 
Pennsyl'. -111,,  (  '■,  |  i..s  1921 
Phil  H  ft  Was'i  1st  Is  Mill! 
Phila    Co-  -Cons  ft  coll 

tr  5a  stamped 1951 

Phila  Elec  1st  5a i960 

do  small I960 

Reading  gen  is 1997 

Spanish  Am  Iron  Gs__1927 
w  el  bach  Co  5s 1930 

do  small 1930 

WHm  A  Nor  gen  5s 


Friday 
Last 
Sale 

Price. 


49 

19% 

51 


15% 
65% 
59% 


85 
43% 
24% 
25% 

"87% 
3 

2% 

40 

187% 

66% 

97% 


99.10 


93.94 
96.60 
79 


119% 
77% 


96 


82% 


Week's  Range 

of  Prices. 
Low.      High. 


73        73 
73        73 

85%     88 
40         40% 

128       130 
49         50 
15         19% 
47%     51 
26         26 
48%     48% 
15%     16% 
65%    66 
58%     60% 
26%    26% 
46        46 
51        51 
85         85 
43%     44% 
24%     25% 
25%     26 
67        67 
86%    91% 
2%  3  1-16 

2  11-16  2% 
39%    40 

187%  187% 
66%  67% 
96%  101 

8  8% 

95        95% 

99.10  99.70 
93        93% 

92.80  93.94 

95.30  96.74 
79    79 
78%  79 

100%  100% 
73    73 
55    55 


92 


92 


119%  119% 

77%  78 

88%  89% 

32  32 

89%  89% 

97  97 

96  96 

82  82 

94%  95 

96  97 

82%  83% 

100  100 

95%  95% 

95%  95% 

92%  92% 


Sales 

for 

Week. 

Shares 


65 

58 

55 

318 

3.8S8 

385 

27 

100 

2,050 

312 

222 

5 

8 

200 

25 

1,296 

896 

699 

53 

2,625 

3,425 

320 

835 

5 

604 

14,896 

85 

125 

$10,550 

700 

14,700 

33,450 

2,000 

600 

7,000 

6,000 

3,000 

1.000 

1,000 

10,000 

4,000 

15.000 
7,000 
1,000 
1.000 

13,000 
9,000 
2.100 
9,000 
4.000 
1.000 
600 
2.000 


Range  since  Jan.  1. 


Low. 


73 

73 

58% 

40 
115 

48 

14% 

47 

24 

48% 

12 

61% 

55 

25% 

46 

43% 

82 

43% 

24% 

23% 

66 

71 
2% 
2% 

38% 
187% 

65% 

86% 
7% 

74 


June 

May 
Jan 
Apr 
Jan 

Mar 

May 
Jan 
Jan 

May 
Jan 
Jan 
Jan 

Mar 

June 
Jan 
Jan 

May 
Apr 

Mar 
Apr 
Jan 

Juno 

May 
Apr 

June 
Apr 

Mar 
Apr 
Jan 


97  Jan 
93  June 
92.80  June 
95.30  June 
78%  Apr 
77'  ■  Mar 
99%  Apr 
70  Mar 
47%     Jan 

92  June 

119K  -Tuif 
77  May 
88  Apr 
32  May 
88%  Apr 
97  June 
96      June 

73        Apr 

93  Mar 

94  Jan 
SI  )4-     Apr 

100  Jan 
91  Feb 
91  Mar 
92%  June 


High. 


89 
80 

100% 

z43 

136 
52% 
19% 
51% 
26% 
57% 
18% 
68 
63 
26% 
46 
59% 
90% 
47M 
26 
30 
71% 
91% 
3% 
4 
42% 

195 
72% 

113% 

8% 

95% 


Jan 

Feb 

May 

Mar 

Jan 

May 

June 

Feb 

Apr 

Jan 

May 

May 

Mar 

Mar 

June 

May 

Mar 

Jan 

May 

Jan 

Feb 

June 

Mar 

Jan 

Jan 

Feb 

Jan 

May 

Mar 

June 


99.70  May 
97.90  Jan 
97.60  Ma 
98.52  May 
82  Jan 
82  Jan 
101  May 
73%  May 
55      May 


95 


Jan 


120  May 

80  Jan 

91%  Feb 

40  Jan 

92  Jan 

97  June 

96  June 


82 
96 
97 
85 
101 


May 
Jan 

May 
Jan 

Fob 


95%  June 
95%  May 
92%  June 


j  Ex-dlvldend. 


Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS   AT  THE   NEW   YORK    STOCK    EXCHANGE 
DAILY.  WEEKLY   AND   YEARLY. 


Week  ending 
June  7  1918. 


Saturday 

Monday. 
Tuesday 
Wednesday 

Thursday   _ 
Friday 


Slocks. 


Shares. 


307.900 
741,800 
743,800 
617,800 
634,900 
396.090 


Total 


-J   3,342.290 


Par  Value. 


Railroad, 
dte.. 

Bonds. 


S29.532.500i 
69,440,500 
69,826,000 

57,067.000 
49, 132.000| 
37.009.000i 


8497,000 

1,394,000 
1.142,000 
1,470,000 

1,422.000 
806,000 


Slate,  Mun 
_fc  Foreign 

Bonds. 


$350,000 
072.(100 
492.000 
952.000 
591.000 
472,000 


$311,507,000'   S6.731.000l  $3,529,000 


V.  s. 
Bonds . 


SI. 773 .000 
4,027,000 
5,440.000 
4.302.000 
3.S63.000 
4,844,000 


$24,249,000 
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Sales  at 

New  York  Stock 

Exchange. 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State,  mun.,&c,  bonds 
RR.  and  misc.  bonds.. 

Total  bonds 


Week  ending  June  7 . 


1918. 


3,342.290 
$311,507,000 


$24,249,000 
3,529,000 
6,731,000 


$34,509,000 


1917. 


4,381,747 
$110,467,800 


$16,000 
5,504,500 
6,194,500 


Jan.  1  to  June  7. 


1918. 


65,339,469 

6,118,218,250 

$12,900 

$416,905,000 

92,313,500 

129,539,500 


$11,715,0001   $638,758,000 


1917. 


88,398,442 

,007,402,330 

$51 ,200 

$385,000 
177,924,000 
286,554,500 


$464,863,500 


DAILY    TRANSACTIONS    AT    THE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
June  7 1918. 

Boston . 

Philadelphia. 

Baltlmere. 

Shares . 

Bond  Sales. 

Shares. 

Bond  Sales . 

Shares. 

Bond  Sales. 

Saturday 

Monday 

9,001 

18,872 

20,612 

15,322 

9,099 

8,333 

$33,550 
57,100 
93,200 
59,700 
82,350 
40,500 

4,671 
6,997 
7,197 
6,034 
2,984 
5,562 

28,950 
43,650 
27,650 
8,600 
10,000 

261 
661 
890 
1,099 
2,098 
751 

$3,500 
32,000 

Tuesday 

19,000 

Wednesday 

Friday 

44,200 
18,600 
14,000 

Total 

81,239 

$366,400 

33,445 

$158,700 

5,760 

$131,300 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  June  1 
to  June  7,  both  inclusive.  It  covers  the  week  ending  Fri- 
day afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
Is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
Insure  that  quotations  coming  over  the  "tape,"  or  reported 
In  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restric- 
tions whatever.  Any  security  may  be  dealt  in  and  any  one 
can  meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
It  Is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  June  7. 
Stocks —  Par 


Aetna  Explos.r (no  oar) 

Amer  &  Brit  Mfg  com.  100 

Preferred 100 

Amer  Tin  &  Tungsten. r.l 

Brit-Amer  Tob  ord'y £1 

Ordinary  bearer £1 

Burns  Bros  Ice  r 100 

Car  Ltg  &  Power  r 25 

Carwen  Steel  Tool 10 

Charcoal  Iron  of  Am  pf.10 

Chevrolet  Motor 100 

Cities  Service  com.r..  100 
Cuprite-Esmeralda    Sul- 
phur.r 1 

Cuprite  Sulphur. r 1 

Curtlss  Aerop  &  M  com  (t) 

Eastern  Vending .  r 6 

Electric  Gun  r 1 

Emerson  Phonograph 5 

Gillette  Safety  Razor.r.(t) 
Keyst  Tire  &  Rub,  com.  10 
Lima  Locomotive  com  rlOO 

Manhattan  Transit  r 20 

Marconi  Wlrel  Tel  of  Am. 5 

Maxim  Munitions. r 10 

North  Am  Pulp  &  Pap  (t) 

Plttsb  Rolls  Corp  r 100 

Poulsen  Wireless  r 100 

Reo  Motor  Car  r .  10 

Republic  Mot  Truck  r  (t) 

St  Joseph  Lead  r 10 

Smith  Motor  Truok  .r 10 

Standard  M  otor  Constr  r  10 
Submarine  Boat  v  t  o..(t) 
rnlogen  Co  of  Amer  r  _.5 
Onited  Motors  r     (no  par) 

U  S  Aeroplano  Corp.r 5 

U  S  Light  A.  Heat,  com  rlO 

OS  Steamship in 

Wright-Martin  Aire  r    .(t) 

Former  Standard  Oil 

Subsidiaries 

Buckeye  Pipe  Line  r 60 

Illinois  Pipe  Line  r 100 

Northern  Pipe  Lino  r.,100 
Ohio  Oil  r  ...  2ft 

Prairie  Oil  <fc  Gas.r 100 

Prairie  Pipe  Line.r 100 

South  Penn  Oil  r 100 

Standard  Oil  (Calif)  r_  100 
Standard  Oil  of  N  J.r..l00 
Btandard  Oil  of  N  Y.r  100 

Union  Tank  Line  r 100 

Other  Oil  Stock* 

Allen  Oll.r ..1 

Amer  Ventura  Oll.r 1 

Appalachian  Oil  r 10c 

Barnett  Oil  *  Oaa.r 1 


Friday 

Sales 

Last 

Week's 

Range 

for 

Range  since  Jan.  1. 

Sale. 
Price. 

Week. 
Shares. 

Low. 

High. 

Lew. 

High. 

13% 

13% 

14  % 

24,300 

6%    Feb 

16%   May 

4 

5 

250 

4      June 

5        Feb 

i 

23 

25 

420 

15        Jan 

25      May 

5-16 

5-16      % 

6,300 

%  May 

%     Jan 

16 

16% 

600 

14%     Apr 

16%     Jan 

17)4 

17% 

17% 

2,100 

14%    Apr 

18        Feb 

24 

25 

400 

19        Apr 

30%  May 

2% 

2% 

2% 

500 

2        Jan 

3%    Mar 

9 

9 

600 

8%     Jan 

9%    Apr 

6% 

6% 

100 

6%  June 

7        Feb 

127 

122 

128 

5,100 

100        Jan 

135        Feb 

212%  215 

550 

200        Feb 

219%    Jan 

1  3-16 

1% 

1  5-16 

6,910 

1      May 

1  "Ai  May 

1% 

% 

1% 

3,200 

%       May 

2%     Feb 

34% 

34 

37% 

1,700 

25         Jan 

41%    Feb 

5% 

5 

6 

4,445 

4%  May 

6      June 

% 

7-16 

450 

%    Mar 

%     Apr 



2 

2% 

500 

2         Apr 

4%     Jan 

90 

92  % 

430 

77%    Mar 

95      May 

18% 

18% 

19% 

2,150 

12%     Jan 

20      May 

47 

47 

47 

75 

42%     Apr 

50%  May 



5-16  5-16 

200 

5-16    Apr 

%     Jan 

3% 

3'A 

725 

3%  June 
%«    Apr 

3%   Mar 

7-16 

7-16 

4,000 

1         JaD 

254 

2% 

400 

2         Apr 

3%  May 

:',() 

30 

30 

25 

30       June 

30      June 

13% 

12% 

15 

3,900 

10        Apr 

15%  May 



13% 

13% 

101 

13%  June 

13%  June 

39   , 

39  % 

39% 

100 

31        Apr 

40%    Mar 

zl4% 

zl4% 

14% 

125 

il4%  June 

17%    Feb 

1%  1  13-16 

18,600 

1         Jan 

2%     Apr 

12% 

11% 

13  H 

1.906 

8%     Jan 

13%   June 

16)4 

11'. 

16% 

N.700 

11%    Mar 

20%  May 

4% 

4% 

5% 

10,300 

4        Mar 

6%   June 

27  % 

26 

28% 

19,700 

19%     Jan 

30  H     Feb 

2% 

2 

2% 

2,475 

1%  May 

3       May 

2% 

2 

2% 

4,860 

1        Mar 

2%    May 

6M 

OH 

8   | 

0,800 

4%     Jan 

7%  May 

9% 

9% 

10% 

15,100 

6%     Jan 

11%  May 

91 

94 

10 

93        Mar 

1 00        Feb 

167 

172 

25 

167       June 

192         Jan 



1  HI 

113 

10 

KID         Jan 

113      May 

324 

324 

326 

30 

300         Jan 

3(16         Jan 

498 

526 

97 

418        Jan 

526      June 

263 

261) 

268 

50 

255         Feb 

279       May 

275 

275 

10 

272         Apr 

290         Jan 

215 

216 

15 

212        Mar 

237         Jan 

537 

545 

108 

510        Mar 

679        Feb 

273 

267 

275 

270 

252          Jan 

28S         Feb 

08 

98 

100 

200 

85       Mar 

100       June 

% 

5-16  7-16 

1.800 

'A.  May 

11-16    Jan 

l7o 

15c 

18c 

30,000 

Bo       Jan 

19o     May 

7c 

6c 

7c 

17.000 

6n     June 

7o    June 

7-16 

M 

% 

21,600 

*A»   May 

1  3-16  Jan 

Other  Oil  Stocks 

(Concluded) — 


Boston-Wyoming  OH  .r 1 

Cosden  A  Co,  oom.r 5 

Crown  Oil.r .   .1 

Elk  Basin  Petroleum. r 6 

Esmeralda  Oil  Corp.r 1 

Federal  Oll.r 5 

Glenrook  Oll.r 10 

Globe  Oil  r... .1 

Hanover  Oil  A  Ret.r...  6 

Houston  Oil  com.r loO 

Internat  Petroleum  r £1 

Island  Oil  A  Trans.r__.10 

Kinney  Oil  r 

Merritt  Oil  Corp.r 10 

Metropolitan  Petroleum  .5 
Mid  Cont  ConsOil&Ut.r.lO 

Midwest  OH  eom.r 1 

Preferred  r 1 

Midwest  Refining. r 50 

Mineral  Wells  Pet 1 

Monitor  O  &  R  (prosp't)r  1 

N  Y-Chino  Oil.r 1 

N  Y-Oklahoma  Oil  com. rl 
Northwestern  Oil  com. r.l 

Oklahoma  OH  eom.r 1 

Oklahoma  Prod  A  Ref_..6 

Okmulgee  Prod  A  Ref 6 

Omar  Oil  A  Gas  com 1 

Pan-Amer  Petrol,  com.r. 50 
Penn-Kentucky  Oil  ..r. .1 

Penn  Pet  &  Ref  r 1 

Queen  Oil.r l 

Riae  Oil.r.. 1 

Sapulpa   Reflning.r 6 

Savoy  Oil 5 

Sequoyah  OH  A  Ref 1 

Sinclair  Gulf  Corp.r__.(t) 

Stanton   Oil.r... 1 

Texan  Oil  A  Ref.r 1 

Tuxpatu  Star  Oil  r 1 

United  Western  Oil  new_r_ 

United  Western  Oil  r 1 

Vacuum  Gas  &  Oil  Ltd 1 

Victoria  Oil  r io 

Mlaln*  Stack!- 
Alaska-Brit  Col  Metals..  1 

America  Mines. r 1 

Atla»ta  Mines 1 

Aurora  Silver  Mines. r 5 

Big  Ledge  Copper .6 

Booth  _r 1 

Bostoa  A  Moataaa  Dev_.6 

Bradshaw  Copper. r 1 

Butte-Det  Copp  A  Zinc. .  1 

Caledonia  Mining. _I 

Calumet  A  Jerome  Cop  r.l 
Canada  Copper  Co  Ltd.. 6 

Cash  Boy 1 

Cerbat  Silver  M*Mt..l 

Cerro  Gordo  Mines 1 

Coco  River  Mining. r 1 

Consol  Arizona  Smelt i 

Consol  Copper  Mines 5 

Coasoi-Horaestead .  r 1 

Copper  Valley  Mining. r.l 
Cresson  Cons  Gold  MAM  1 

EI  Salvador  Sliver. r 1 

Emma  Copper. r 1 

Eureka  Croesus  Mln  r 1 

Fortuna  Consol. r 1 

Golden  Rule  Mines. r 1 

Goldfield   Consolidated.  10 

Goldfield  Merger. r 1 

Great  Bend  r 1 

Green  Monster  r 50c 

Hatt.te  Gold  Min  .  r 1 

Hecla  Mining 25* 

Hypotheek  M  A  M.r..l0c 

International  Mines. r 1 

Iron  Blossom. r 10c 

Jerome  Presoott  Cop  r 1 

Jerome  Verde  Copper 1 

Jim  Butler  r ] 

Jumbo  Extension 1 

Kewanus  r 1 

La  Leona  Silver. r 5 

Liberty  Silv  (prosp't).r._l 

Lone  Star  Consol. r 1 

Louisiana   Consol 1 

Marsh  Mining  r 1 

Mason  Valley 5 

Monitor  Sil  L  &  Z  M&M.l 

Monster  Chief  r 1 

Mother  Lode  r ] 

National  Leasing  r 1 

Nat  Zlne  &  Lead  r 1 

Nevada  Rand  _■ 10c 

New  Cornelia  r 6 

NIxou  Nevada 1 

Ohio  Copper  r 1 

Onondago  Mines. r 1 

Provincial  Mining 1 

Ray  Hercules  Mining  r._6 

Red  Warrior  Mining  r 1 

Rex  Consolidated  Mf...l 

Rochester  Mines 1 

San  Toy  Mining. 1 

Sliver  Flssue  Silver./ 1 

Silver  Pick  Consol  r 1 

Silver  Plume  Cons.r 1 

Standard  Silver-Lead 1 

Stewart 1 

fltieoess  Mining 1 

Tonopah  Belmont  Dev  r  1 

Tonopah    Extension 1 

Tonopah  Mining 1 

Tri-Bulllon  S  A  D 5 

Troy- A  rlzona .  r 1 

United   Eastern      1 

U  S  Load  *  Zlno  «.r 1 

Ward  Mln  A  Milling  r. . .  1 
West  End  Consolidated  -5 
wiiiic  ( laps  EExtena ioo 

White  Caps  Mining. _.10e 

Wlltiert  Mining 1 

Bonds 

Am  Tel  .t-  Tel  1-yr  6s 

Beth  Steel  5%  notes..  1919 
Canada  (Pom  of)  58..  1919 

Chicago  Floe  6s  r 

Federal  Farm  Loan  5s 
Oen'l  Flee  (\r'„  notes      19211 

n  Y  Oenl  mi  2-yr  notes  r 
Pliiia  Eleotrlo  »'•'  -  L920 
Procter  A  <  iambic  7s  r  1 922 

r         |019 


Friday 
Last 
Sale. 

Price. 


6% 
6c 
2% 
3% 
1% 
3 
69% 
13% 
4% 
% 
26% 
1 


Week's  Range 

of  Prices. 
Low.      High. 


1.08 


109 

2% 


42c 

y 

63c 
3c 
7M 
5 

32c 


3-16 


11-16 


1% 
93c 
3c 
1% 


3* 

55c 

60c 

6%c 

5J 

1  3-16 


50c 
% 

40c" 
1% 
1% 


6% 


4% 
72c 
7-32 
1  13-16 


% 
~2c~ 


61c 

45- 

25%c 

12c 


9-16 


35c 

..... 


8c 
38o 

3c 
22c 


18 'j 
55c 


»   * 


8c 
43  c 


13-16 

72c 

7-16 
7-32 


1'. 


1 6o 

26c 

1   1-32 


% 

ll%c 

BO  | 

08  H 
96  X 
26 

101 

09  , 


nil  ', 


22c 
7% 

7-16 
6% 
9c 
2% 
3% 
1% 
3 


20c 

6% 
% 

5% 

5c 

2% 

3% 

1 

3 

57%    68% 
13         13% 

4%       4% 

H         >A 

21%    26% 

%       1% 

6%       7% 
1.03      1.15 

1%       1% 
105%  113 

2%       3 

55c      58c 

40c      43c 

%         % 

59c      67c 

2%c    3c 

6%       7  J. 


Sales 

for 

Week. 

Shares. 


Range  since  Jan.  1. 


Low. 


4% 
30c 
51 

5% 


6% 
40c 
53 
5% 
%       1 
8c       10c 
5-32  3-16 
8%       9% 
7  8 

%  % 
16%  19% 
1%  1% 
68c  93c 
2%c  4c 
1%  1% 
5-16  5-16 
3-32  5-32 
3%       4% 

55c   65c 

55c   60c 
6c    7c 
5%   6% 
1%  1  5-16 
3c    4c 

48c      51c 
%         % 
5-32  5-32 

39c      40c 
1%       1% 

1%  1  11-16 
7c    7%c 


2 

15-16 

7 

9-32 
1 

4% 
73  c 


1% 

1%  I 

6% 

% 

% 

4% 

71e 

3-16  7-32 
1  11-16  1% 
30c      32c 
%         % 
7-32  9-32 
2c       2%c 
3%c 
11-16 
62c 
4%  4  7-16 
20c    26  %c 
10c       13c 
13-32   13-32 
%  % 

9-16     % 
65c      72c 


3c 
% 
50c 


9c 
4c 


10c 
4c 
%         % 
35c      -1 1  c 
2%c3%c 
%         % 
4%c 
4% 


4c 

4% 
% 

6c 
37c 

2%c 
20c 
22c 
18% 
55c 


% 
8c 
49c 
So 
26c 
22c 
18% 
61c 


13-16  15-16 
3%       3% 

51c 
4% 
% 
7%c 

41c 


53c 

5-16 

9c 

47c 

lie 

13-16 


lie 
% 
5  5 

71o      720 
7-16   7-16 
7-32  7-32 
9%c  100 
2%       8 
5-16   1  0-16 
13-16213-16 
3-16       % 
1 60       l  70 
3%  3  16-16 

120 

82c         1  % 
7o        7o 

ll-:>2    13-32 

lie  ii  '  la 


08 !  i 

101  ', 

BO 

llll 
3S 


26 
101    s 

98% 
00 

1(11  '., 

:ts 


7,000 

4,000 

5,200 

1,400 

42,000 

10,500 

4,000 

2,110 

5,100 

22.800 

500 

37,200 

2,200 

27,200 

36,500 

700 

54,000 

500 

1,42 

2,100 

2,000 

2,700 

3,000 

23,000 

12,000 

11,800 

48.700 

42,000 

400 

3,265 

9,950 

10,000 

43,600 

2,950 

550 

8,200 

1 ,600 

7,300 

21,000 

70,000 

8,600 

7,000 

19,000 

2,960 

29,300 

2,000 

14,000 

2,050 

34,700 

3,000 

61,000 

2,200 

5,000 

13,400 

34,700 

500 

5,700 

1,600 

2,000 

725 

7,600 

5,400 

3,500 

1,800 

4,000 

14,300 

47.100 

5,60 

5,000 

1 ,650 

4.000 

3,000 

2.000 

500 

25,000 

2,475 

80,200 

38,000 

500 

3,500 

700 

9.200 

8,660 

1 ,000 

2,500 

19,300 

4,000 

4,900 

6,500 

300 

1,000 

22,700 

61 ,000 

65.50(1 

26.0(H) 

1 ,200 

1 ,200 

6.400 

17.900 

1 1 .20(1 

1 ,600 

2,400 

200 

8,600 

26.100 

1,000 

10,200 

1,000 

5.500 

2.000 

8,800 

8,600 

6.150 
200 

1.0(1(1 

8,000 

1 1  .920 
6,610 

75. 000 

25. 50(1 

1  .500 

16,000 

i.  100 

110,000 

16,000 

240,000 

6,700 

in  000 
10.000 

l.ooo 
7. ooo 
l.ooo 


20o     Mar 

6%     Jan 

%  May 

5%  May 

5c  June 

2%  May 

3%     Jan 

1       June 

3        Jan 

39%     Jan 

12  %     Feb 

1  %     Jan 

%  May 

17%    Mar 

%     Jan 

6%  May 


87c 

1 
97 

1? 


Apr 
Apr 
Mar 
Jan 


55o     June 

39c       Apr 

%     Jan 

56o       Jan 

2c    May 

6%     Apr 

2%     Jan 

21o      Apr 

40         Jan 

5        Jan 

%  June 

8c    May 

3-32  Feb 

8       Mar 

7      June 

%     Jan 

15        Jan 

1%    Mar 

68c     June 

2%c  June 

%     Apr 

3-16  Mar 

1-16  Mar 

3%     Jan 

5-16  Apr 

50c      Mar 

6c  June 

2%     Feb 

%     Jan 


3o 
41o 

% 


Jan 

Jan 

Jan 

Jan 

39c     May 

•1         Jan 

1  6-16    Jan 

3%o  Jan 

42o       Jan 

%  June 

1%    Mar 

1%.    Feb 

5        Jan 

220      Feb 

%     Jan 

41.    Mar 

55o     Mar 

"A,    Apr 

%     Feb 

30c  June 

At      Apr 

7u  May 

2%c  May 

3c     June 

%     Apr 

50c     June 

2%     Jan 

14c     May 

8o       Jan 

5-16  Apr 

%  May 

'At  Mar 

55o       Jan 

9o     May 

4c     May 

%  May 

28c       Feb 

i%c  May 

7-16     Jan 

4  c       Jan 

4%  May 

■4    Juno 

5%o    Apr 

25o       Jan 

2%c  May 

150       Jan 

13o       Feb 

15%     Jan 

54c    May 

%    Apr 

2 

43C 


High. 


Jan 

Jan 


3%     Jan 

H     Jan 

8c     May 

27o        Jan 

10c       Apr 

H  Mar 

3%o    Apr 

47o       Feb 

%     Jan 

3-16    Jan 

7o       Jan 

2%  June 

1  ',     Jan 

2%   Mav 

3-16  Jan 

10c     May 

3%  June 

9c        I  cl> 

4c     Ma] 

660       Jan 

50     Mav 

11    32  Jan 

So       Fob 


Wft«. 
94% 

loi  H 

07% 

98% 
88 


Mar 
Jan 
Jan 

June 

Juno 
Jan 
ID- 
EM) 

Mar 

Mar 


33e  Jan 

8%  Feb 
1  5-16  Jan 

7  Feb 
5-16  Jan 

4  Feb 

5  Jan 
1%  June 
7%  Jan 

68%  June 

14%  Mar 

5%  Mar 

1  Apr 

26%  June 

1%  June 

7%  June 

1.24  Jan 

1%  Jan 

119  May 

3%  May 

58c  June 

44c  Apr 

%  Feb 

89c  Feb 

8%c  Mar 

8  May 
11%  Mar 


40o 
53 

5% 

1 
86o 

% 


Jan 
Feb 
Feb 
June 
Jan 
Apr 


10%  May 
Jan 


1% 
23% 

2% 
1% 
22c 

2% 


Mar 

Feb 

Mar 

May 

Mar 

Feb 

Jan 

%   Mar 

6%   Mar 

70c  May 
60o  June 
I3c  Feb 
6%  May 
1%  Mar 
6c       Apr 

96o     Mar 

1%     Jan 

%   Mar 

66o  Jan 
1%  Mar 
2%     Jan 

19o  Feb 
1%  Mar 
1%  Jan 
2%  Jan 
2%     Jan 

•7%  May 

%    Mar 

2%    Mar 

5%     Jan 

74  c     May 

•A.    Feb 

1%  May 

40c  Jan 
%   May 

7-16  Jan 
5o      Feb 

10c  Feb 
1        Apr 

62c  June 
6        Jan 

26  %c  June 

20c       Feb 

11-16  Jan 

9        Apr 

%     Jan 

90o       Jan 

24c  Jan 
9o  Feb 
4%     Apr 

42c     May 

5c      Feb 

H  May 

8%o     Mar 

6%     Jan 

%  Juno 

6-16  Jan 
56o  Apr 
8o      Feb 

3So      Feb 

27o     Mar 

20  May 
1%  Mar 
1%  Mar 
4%   Mar 

51c       Apr 

4%     Jan 

%   Mar 

16o    Feb 

54o     May 

ise       Jan 

%    Mar 

7c      Feb 

76o      Apr 

%    Apr 

%     Jan 

16o    Apr 

3%    Mar 

1%     Jan 

4  Jan 
%     Jan 

240  May 

5  %  Feb 
60c  Mar 
25c     Juno 

1        June 

1  so      Feb 

%     Jan 

14o       Jan 


00  '  - 
08% 

97% 

2.'. 
nil     . 

loi  H 
08  !  i 
00    . 

101  "» 
68 


May 
May 
May 
Juno 
Juno 
May 
June 
May 
May 
.inn 


•  Odd  lots  t  No  par  value,  i  Listed  as  a  prospect.  I  Listed  on  the  Stock  Ex- 
hange  tills  week,  whore  additional  transaotlons  will  be  found,  o  Now  stock. 
Unlisted  «  BSx-OMb  and  stock  dividends.  w  When  Issued,  t  F.x-dlvldend. 
c  Ex-rights,     s  Ex-stock  dividend. 
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CURRENT    NOTICE 


— At  tho  end  or  November,  1917,  William  Morris  Imbrle  a  Co.  pnput  d 
u  lNt  of  nineteen  well-r»tad  InveeLuienl  bondi  of  unlvenally  known  oorpor- 
ations  listed  on  the  New  fork  Btoch  Exchange,     The  119.000  i>ar  value 

bond*  were  (hen  ohtn limbic  for  $1 1  ,M)0.      On  June  4  1018,  six  months  after 

this  list  waa  prepared,  the  company  Btatei  that  theae  bonds  had  men 
'n  market  value  S'.V-'O.     and  the  investor  who  may  iiavc  bought  them  has 
received   $1.32")  on  Ills   Investment.     William   Morris    Imprio  &   Co.   are 
laming  a  comparison,  based  on  this  list,  which  Is  quite,  interesting. 

— Maury,  Rogers  ."v  Auehineloss,  fil  Hroadway,  New  York  City.  )ia\e 
prepared  lor  distribution  a  \cry  interesting  circular  on  the  earning  power 
and  possibilities  Of  American  Can  Co.  shares.  Tho  extraordinary  situ- 
ation In  the  can  manufacturing  industry,  owing  to  Government  require- 
ments for  canned  l'ood-sl  ul'l's  for  army  and  navy  supply  is  described,  as 
well  as  the  increased  value  attached  to  preservation  and  distribution  of 
food  supply  by  canning. 

— Tho  bond  department  of  Toole,  Henry  &  Co.,  mombors  of  the  New 
York  Stock  Exchango,  120  Broadway,  this  city,  has  prepared  for  distribu- 
tion to  investors  an  analysis  of  ten  railroad  dividond  payers  and  ton  railroad 
non-dividend  payers.  Tho  booklet  compares  present  prices  with  high 
record  prices,  also  their  advantages  under  Government  control.  Copy  of 
this  "Railroad  Analysis"  will  be  mailed  to  investors  upon  inquiry. 

— Bonbright  &  Co.,  Inc.,  and  H.  M.  Byllosby  &  Co.  are  jointly  offering 
for  investment  by  advertisement  on  another  page  $3.50,000  Arkansas  Val- 
ley Ry.,  Light  &  Tower  Co.  bond-secured  7%  notes  of  Pueblo  &  South-Cen- 
tral Colorado  and  S200.000  Uttumwa  Railway  &  Light  Co.  bond-socurod 
7%  notes  of  Ottumwa,  Iowa.  Both  issues  are  priced  at  97%  and  interest, 
to  yield  8%  on  the  investment. 

— Beginning  June  10,  the  shipping  department  of  Christoffer  Hannevig 
will  be  located  at  32  Broadway,  this  city.  This  branch  of  the  business,  as 
heretofore,  will  be  conducted  under  the  name  of  Christoffer  Hannevig, 
Inc.  The  banking  department  of  Hannevig  &  Co.  will  remain  in  their 
present  offices  at  139  Broadway,  the  former  quarters  of  the  Liberty  National 
Bank. 

— The  National  City  Company.  55  Wall  Street,  this  city,  have  prepared 
a  pocket  size  circular  entitled  "United  States  Government  War  Loans," 
concisely  giving  a  complete  description  of  the  original  and  converted  issues 
of  Liberty  bonds.  The  circular  has  beon  copyrighted  but  copies  may  be  ob- 
tained on  application  to  any  of  the  offices  of  the  National  City  Company. 

— Taylor,  Dodge  &  Ross,  Inc.,  of  Chicago,  announce  that  they  have  ac- 
quired the  firm  interests  of  George  H.  Taylor  Jr.  and  that  beginning 
June  1  the  business  of  purchasing  and  distributing  issues  of  municipal, 
public  utility  and  industrial  securities  will  be  conducted  under  the  name  of 
Dodge  &  Ross,  Inc. 

— A  branch  of  the  New  York  banking  firm  of  Aldred  &  Co.,  24  Exchange 
Place,  has  been  incorporated  in  Montreal  under  the  firm  name  of  Aldred  & 
Co.,  Ltd.  The  capital  is  $1,000,000.  J.  E.  Aldred  is  the  President,  and 
the  directors  include  Sir  Herbert  Holt,  Howard  Murray,  H.  J.  Fuller  and 
Morton  Otis. 

— Newman  &  Unger,  bankers  and  brokers.  New  York,  Chicago  and  De- 
troit, announce  that  their  foreign  bond  and  short-term  note  departments 
will  hereafter  be  in  charge  of  Alfred  R.  Risse,  who  has  prominently  been 
Identified   with  these  securities  for  many  yeas. 

— Gold-Stabeck  Company,  investment  bankers,  Minneapolis,  have 
issued  a  circular  showing  in  graphic  form  the  price  range  and  yield  of  ten 
standard  railroad  issues  1913  to  1918,  and  also  indicating  the  investment 
opportunities  in  underlying  railroad  bonds. 

— D.  L.  Babcock,  who  was  associated  with  A.  B.  Leach  &  Co.  of  this  city 
before  going  to  Cincinnati,  has  severed  his  Western  connections  in  order  to 
accept  a  position  with  the  J.  G.  White  Management  Corporation,  43  Ex- 
change Place,  this  city. 

— A.  B.  Leach  &  Co.  of  this  city  have  been  awarded  $500,000  Santa 
Barbara,  Cal.,  5%  water-works  bonds,  maturing  serially  from  1922  to 
1957.     A  public  offering  of  the  bonds  will  be  made  in  the  near  future. 

— Jason  Paige,  formerly  with  William  H.  Colvin  &  Co.,  has  become  asso- 
ciated with  the  Chicago  office  of  Spencer  Trask  &  Co.  in  charge  of  their  stock 
department. 

— The  William  R.  Compton  Co.  of  Chicago  announce  that  J.  J.  Burns, 
formerly  with  the  Credit  Guide  Co.,  has  become  connected  with  their 
organization. 

— S.  Yondorf  &  Co.  are  now  occupying  new  quarters  on  the  bank  floor 
of  the  Randborn  Building,  northwest  corner  Randolph  and  Dearborn  Sts., 
Chicago. 

— George  H.  Taylor,  Jr.,  who  has  retired  from  the  firm  of  Taylor,  Dodge 
&  Ross,  will  continue  in  tho  bond  business,  announcing  his  location  July  1. 

— Charles  C.  Warner  has  returned  to  Chicago  after  an  absence  of  two 
years  and  is  now  associated  with  Ames,  Emerich  &  Co. 

— Carl  H.  Pforzheimer  &  Co.  have  ready  for  distribution  the  16th 
edition  of  their  Standard  Oil  booklet. 

— Stephens  &  Co.  of  San  Diego,  Cal.,  announce  the  admission  to  partner- 
ship on  June  1  of  Howard  W.  Baker. 

New  York  City  Banks  and  Trust  Companies 

All  prices  now  dollars  per  share. 


New  York  City  Realty  and  Surety  Companies 


All  prices  now  dollars  per  share. 


Banks— AM'. 

Bid. 

Ask. 

Banks. 

Bid. 

Ask. 

Trust  Co'8. 

Bid. 

Ask. 

Aim  rtca*.  - .- 

•1 85 

500 

Lincoln 

280 

300 

Neie  York. 

Amer   Exch 

220 

230 

Manhattan  *. 

102 

107 

Bankers  Trust 

365 

370 

Atlantic 

17D 

ISO 

Mcch  &  Met. 

300 

310 

Central  Trust 

{378 

385 

Battery  Park 

200 

215 

Merchants 

no 

120 

Columbia 

255 

Bowery  * 

400 

Metropolitan* 

1 65 

175 

Commercial.  - 

100 

Bronx  Boro* 

1 50 

200" 

Mutual* 

375 

200 

300 

Bronx  Nat. 

160 

175 

New  Net!)*. 

200 

215 

Equitable  Tr. 

337 

342 

Bryant    Park' 

145 

155 

New  York  Co 

130 

145 

Farm  L  &  Tr. 

3  SO 

390 

Butch  A  Dro\ 

20 

25 

New   York 

415 

Fidelity 

200 

210 

Chase 

350 

Pacific  * 

135 

Fulton 

240 

255 

Chat  A  Phen 

238 

212 

Park    

510 

Guaranty  Tr. 

325 

335 

Chelsea  Ex  ♦ 

100 

110 

People's* 

50 

55 

Hudson 

135 

145 

Chemical  ... 

185 

395 

Prod  F.xch*.. 

200 

Irving    Trust 

(See 

Irving 

Citizens 

210 

215 

Public 

200 

215 

)N:it 

Hank 

City 

375 

385 

Seaboard  

450 

470 

Law  Tit  A  Tr 

03 

100 

Coal  A  Iron.  . 

21).-. 

215 

Second  

4'»0 

425 

Lincoln  Trust 

97 

105 

Colonial*... 

(400 

Sherman 

125 

135 

Mercantile  Tr 

Columbia* 

M.Vt 

160 

State*. 

110 

115 

A   Deposit 

100 

200 

Commerce    . 

170 

178 

23d  Ward*.. 

115 

130 

Metropolitan. 

300 

310 

Comm'l    Ex* 

MHO 

410 

Union  Exch 

150 

160 

Mutual  (West- 

Common- 

UnltedStates' 

500 

chester)  .. 

105 

125 

Wealth* 

ISO 

190 

'.•■.!,    H'tS' 

275 

\'    V    Fife   1ns 

Continental*. 

102 

108 

Westeh  Ave* 

160 

175 

&   Trust.. 

S75 

900 

Corn  Exch*. 

315 

325 

31  lo* 

120 

N  Y  Trust  ... 

5X0 

600 

Cosmonlltiin  * 

85 

95 

Yorkville*... 

525 

575 

Scandinavian 

200 

270 

Cuba  (likof). 

175 

rille  C.u  A  Tr 

210 

250 

East  itlver... 

15 

18 

Rrooklvn. 

Transatlantic 

175 

Fifth  Ave*... 

•ifion 

(ill  10 

Coney  island* 

140 

155 

Union    Trust 

1378 

385 

Fifth 

215 

230 

First. 

255 

270 

XT  3  M  tg  A-  Tr 

396 

405 

875 

'  latbusb 

125 

135 

United    States 

010 

930 

Garfield 

170 

185 

BOUlt  .. 

150 

165 

Westchester.  . 

130 

140 

Gotham 

200 

Hillside  • 

110 

120 

Brooklyn 

Greenwich  •_ . 

rra 

350 

Homestead  *. 

110 

Brooklyn   Tr. 

500 

530 

Hanovor 

650 

665 

Mechanics'  *. 

55 

60 

Franklin 

230 

240 

Harrlman 

23(1 

245 

Montauk  • 

95 

Hamilton 

205 

275 

Imp  A  Trad.. 

4S0 

500 

V  assail 

200 

207 

Klnu's  Countv 

020 

650 

tlrvlnz     (tr 

National  city 

138 

13S 

Manufacturers 

130 



certificates) 

27S 

278 

NJorth  Side*.. 

175 

200 

People's 

265 

275 

Liberty 

385 

395 

People's 

130 

140 

Queens  Co 

70 

SO 



Bid 

Ask 

I'.U 

Bid 

A  Ik 

Alliance  Rlty 

5H 

os 

Lawyers  M  tge 

90 

96      Realty    Assoc 

Amer  Surety 

55 

58 

Mtce  Bond 

HO 

85          (Brooklyn 

75 

Pond  ft  M  Q 

1    0 

190 

Vat   Surety    . 

165 

109     TJH  Caiualty.     175 

190 

Casualty    <  'o 

V    Y    Title   <t 

UHTItleGuar      

60 

Cliy  Investing 

14 

19 

Mtge 

60 

60      West  A  Br., 

Preferred . . 

05 

70 

TIlle&MC     loo 

175 

Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  "f" 


*  Banks  marked  with  a  (*)  are  State  banks,  t  Sale  at  auction  or  at  Stock  Ex- 
chamre  this  week.  {Includes  one-third  share  Irving  Tru3t  Co.  I  New  stock. 
pEx-righta. 


Utandard  Oil  Stocks   Per  Short 

Par   b\4  A  Ik 

Anglo- American  Oil  new.   £1      11  1 1 '2 

Atlantic  Kenning.. '00    900  915 

Boriie-rtorymeer  Co 100    440  405 

Buckeye  Pipe  Line  Co...  60    *90  94 

Chesebrough  Mfgnew...l00    300  320 

ColonlalOll 100      10  40 

Continental  Oil 100    425  450 

Crescent  Pipe  Line  Co...   60    *33  37 

Cumberland   Pipe  Line.. 100    135  145 

Eureka  Pipe  Line  Co 100   200  210 

Galena-Htgnal  Oil  oom.-.lOOl  125  130 

Preferred _.100|  120  125 

Illinois  PU«  Line 100    167  172 

Indiana  Pip*  Line  Co 60    *94  98 

International  Petroleum.   £l\  *13  1312 
National  Transit  Co.. -12. 60    *12)2    13i2 

New  York  Transit  Co...  100   200  210 

Northern  Pipe  Line  Co..  100    108  113 

Ohio  Oil  Co 25    322  327 

Penn-Mex  Fuel  Co 25    *30  35 

Pierce  Oil  Corporation...   25      *934    10U 

Prairie  Oil  A  Gas 100   490  500 

Prairie  Pipe  Line 100    260  |265 

Solar  Refining 100   295  305 

Southern  Pipe  Line  Co..  100    183  188 

South  Penn  Oil 100    270  275 

Southwest  Pa  Pipe  Lines.  100      92  95 

Standard  Oil  (California)  100    210  215 
Standard  Oil  (Indiana)..  100    615 

Standard  Oil  (Kansas)...  !00   450  470 

Slanda'd  Oil  (Kentucky)  100    320  330 

Standard  Oil  (Nebraska)  100   460  480 

Standard  OH  of  VewJcr. 100    530  510 

Standard  Oil  of  New  Y'k  100    270  274 

Standard  OH  (Ohio) 100    395  405 

Swan*  Fl.-ch 100      90  95 

Union  Tank  Line  Co 100     96  98 

Vacuum  Oil 100    335  340 

WaahlngtnnOJl ..    10    *27  32 


Bonds  Per  C*nt 

Pierce  Oil  Corp  con v  68.1924  74 

Ordnance  Stocks — Per  Share 

Aetna  Explosives  pref.-.lOO  63 

American  A  British  Mlg.  100  4 

Preferred 100  20 

Atlas  Powder  common 100  175 

Preferred 100  88 

Babcook  A  Wilcox .100  IIH2 

Bliss  (E  W)  Co  common.   50  *325 

Preferred 60  *65 

Canada  Fdys  A  Forglngs.  100  140 

Carbon  8teol  common 100  112 

1st  preferred 100  90 

2d  pref erred. 100  65 

Colts  Patent  Fire  Arms 

M«g... 25  *67 

duPont  (E  I)  de  Nemours 

A  Co  common 100  274 

Debenture  stook 100  90 

Eastern  Steel 100  90 

Empire  Steel  A  Iron  eom.100  48 

Treferred.. 100  80 

Hercules  Powder  com 100  246 

Preferred 100  107 

Nlles-Bement-Pond  com.  100  120 

Preferred  . lOV  95 

Penn  Seaboard  Steel  (no  par)  *50 

Phelps-Dodge  Corp 100  265 

Seovlll  Manufacturing...  100  480 

Thomas  Iron 60  *25 

Winchester  Repeat  Arms.  100  700 

Woodward    Iron 100  45 

Public  I'tllltlce 

Amer  Gas  A  Elec  com...    60  *84 

Preferred... 60  *39i; 

Amer  Lt  A  Trao  corn 100  18S 

Preferred 100  94 

Amer  Power  A  Lt  com.  ..100  38 

Preferred 100  63 

Amer  Public  Utilities  nomlOO  

Preferred 100  

Cities  Service  Co  com    ..100  212 

Preferred 100  741 

Corn'Wlth  Pow    Ry  A  L.100  20 

Preferred 100  45 

Elec  Bono  A  Share  pref.  .100  d90 

Federal  T.lKht  A  Traction. 100  7 

Preferred .100  30 

Great  West  Pow  5s  I9io  JAJ  78 

Mississippi  Rlv  Pow  com.  100  14 

Preferred     100  37 

First  Mtge  5s  1951... JAJ  7V; 

North'ti  States  Pow  com.  100  43 

Preferred 100  84 

North  Texas  Elec  Co  com  100  55 

Prelerred 100  70 

Pacific  Gas  A  Elec  oom. .  100  33 

1  tit   preferred .100  7;n- 

PugetBd    Tr  L  A  P  com .  100  14 

Preferred 100  40 

Eepubiic  Hi-  *  Light 100  19 

Preferred 100  68 

South  Calif  Edison  «ni:]..  100  80 

Preferred .100  96 

Stanilatd  Gas  A  El  (Del).    60  *5 

Preferred 50  *23 

Tennessee  Ry    LAP  eom  100  3 

Preferred 100  13 

United  Gas  A  Eleo  Corp.  100  5 

let   preferred 100  41 

2d    preferred... 100  7 

United  I.t  A  Ry«  com 100  30 

1st  preferred ..100  64 

Western  Power  common.  100  10 

Preferred 100  48 


77 


69 
6 

30 
180 

92 
113 
400 

75 
160 
114 
100 

72 

69 

285 

92 

95 

51 

84 

250 

HI 

125 

100 

55 

275 

490 

30 

825 

50 


87 
401 
190 
95 
42 
72 
20 
50 
214 
7512 
22 
47 
92 

9 
35 
80 
17 
42 
72* 
45 
86 
60 
75 
34 
801 2 
17 
50 
21 
60 
82 
99 

7 
25 

4 
15 

7 
45 
10 
31 
66 

13'2 
50 


RR.  Kuulpasents—  PerCl. 

Baltimore  A  Ohio  i'Ai... 
Buff  Rooh  A  Pittsburgh  4J-J; 

Equipment  4s 

Canadian  Pacific  4Xe...  .. 
Caro  Cllnchfleld  A  Ohio  63. . 
Central  of  Georgia  6s .. 

Equipment  4Hs. 

Chicago  A  Alton  4s 

Chicago  A  Eastern  111  6'/i»- 

Equlpment  4Hs.. -. 

Chic  Ind  A  Loulsv4Hs 

ChieSt  Louis  ANOSs 

Chloago  A  N  W  4Hs 

Chicago  R  I  APao4H*  - 

Colorado  A  Southern  Ga 

Erie  5s. .. 

Equipment  4,4b . 

Equipment  4s 

Hocking  Valley  4s 

Equipment  6s .  . 

Illinois  Central  5s 

1     Equipment  4Hs 

Kanawha  A  Michigan  4HS-  - 

Louisville  A  Nashville  6s 

Michigan  Central  5s .. 

Minn  StP  ASSM  iV,B 

Missouri  Kansas  A  Texas  65. 

Missouri  Pacific  5s 

jMcblle  A  Ohio  5a 

Equipment  4V$s 

New  York  Central  Lines  5*.. 

Equipment  4VSs 

N  Y  Ontario  A  Weat  4^8... 
I  Norfolk  A  Western  4  His 

Equipment  4s 

Pennsylvania  RR  4Hs 

Equipment  4» .  . 

St  Louis  Iron  Mt  A  Sou  5s.. 
St  Louis  A  San  Francisco  6* 
Seaboard  Air  Line  5s 

Equipment  4 He 

Southern  Pacific  Co  4H*_.. 

Southern  Railway  4Hs 

iToIedo  A  Ohio  Central  4s... 


Bail  1 
Bid. 
6.20 
6.00 
6 .00 
6.40 
6.50 
6.00 
6 .00 
6.60 
7.25 
7.00 
6.35 
5.95 
6.80 
7.00 
6.50 
6  40 
6.40 
6.40 
6.10 
6.10 
6.00 
6  00 
6.25 
6.90 
6.10 
6.20 
6.75 
6.75 
6  40 
6.40 
625 
6.25 
6.40 
5.70 
5.70 
5.80 
5.80 
7.00 
6.75 
7.00 
7.00 
6.00 
6  25 
6.50 


Tobacco  Stocks — Per  Slurs 

Par  Bid 

American  Cigar  oommon.100  97 

Preferred 100  85 

Amer  Machine  A  Fdry..  100  70 

British-Amer  Tobao  ord..£l  *16 

I     Ordinary,   bearer £1  *15 

Conley  Foil 100  190 

Ijohnson  Tin  Foil  A  Met. 100  75 

MaoAndrews  A  Forbes..  100  160 

Preferred 100  93 

Reynolds  (R  J)  Tobacco  100  220 

B  com  stock 100  190 

Preferred 100  98 

Younj?  (J  3)  Co ...100  125 

Preferred 100  100 

Short-Terra   Notes — Per    Ctnt. 

Am  Cot  Oil  5s  191S  ...MAS  99l2 

5s  1919 MAS  96'4 

AmerT6lATelt»Sl919..FA4  99»s 

Balto  A  Ohio  5s  1918  .    JA.t  9978 

5s  1919.. ..JA.I  9S34 

Beth  Steel  6s  1919.. FAA  »6  98ls 

Canadian  Pac  6s  1924.  MAS  2  99i4 

Chic  A  West  lud  0s-   1 8.  M  A ■  S  &9>4 

Del  A  Hudson  6»  1920    FAA  97i4 

Erie  RR  5s  1919 A-C  96l2 

Gen  Elec  6s  1920 JAJ  1003s 

6%  notes  (2-yr)  -in    j<ti>  ion.1* 

General  Rubber  5a  1918  JAD  M'h 

Great  Nor  5s  1920 MAS  973s 

Hocking  Valley  69  1918  MAN  99Sj 

K  C  Rys  6W8  191.8 JAJ 

KCTermRy4t$s'18.MAN  99U 

4^8    1921 JAJ  94 

Laclede  Gas  L  6s  191 9     FAA  97" 

MerganAWriuht  58  Dec  1  '18  99 

N  Y  Cent  5s  1919...MAS15  9S's 

Penn  Co4Hs  1921. .JAD  16  95»4 

Pub  Ser  Corp  N  J  6e '19  MAP  95 

Rem  Arms  V.M.C  5s-19FAA  96Vi 

Southern  Ry  5s  1919.    M-S  2  98»l 

Utah  Seo  Corp  Os  "22.M-S  15  85 

Wlnohes  RepArniB7s,i9.MAS  99'« 

Industrial 

and   Mlscellonecui 

American    Brass 100 

\merlcan  Chicle  eom.  . .    100 

Preferred 100 

American  Hardware..  .  IOC 
Amer  Typefounders  oo'a    lot, 

Preferred.  10C 

Borden's  Cond  Milk  eom.  100 

Preferred 100 

Celluloid  Company  100 

Columbia  Graphoph  Mfg  (t) 

Preferred 100 

Freeport  Texas  Co (+) 

Havana  Tobacco  Co. .      100 

Preferred 100 

1st  st  5s  June  1   1922   _J-D 
Interrontlnen  Rubh  com.  100 

Internal  nanklng  Co 100, 

International  Salt 100, 

1st  gold  5s  1961 A-O 

International  Sliver  pref.  100 
i.cklch  V'liley  Coal  Sales.  60, 
Oils  Elevator  common. -.100 

Preferred 100 

Remington  Typewriter — 

Common. 100 

let  pref.rred 100 

2d    preferred 100 

Royal  Baking  Pow  com..  100 

Pretetr»s3 100 

Singer  Mfg 100 


A  Ik 

6.80 
6.50 
5.50 
6.00 
6.00 
5.60 
6.50 
6.00 
6.75 
6.00 
6.00 
6.45 
6.30 
6.00 
6.00 
6.00 
6  00 
6.00 
5.70 
5.70 
6.65 
5.65 
5.75 
6.40 
6.70 
5  80 
6.00 
6.00 
5.80 
5.80 
5.75 
5.75 
6.00 
5.40 
5.40 

5  30 
6.30 
6.00 
6.00 

6  00 
600 
5.50 
5.75 
6.00 


Alt. 
101 

90 

80 

17 

16 
210 
125 
180 

98 
260 
225 
100 
150 
106 


99»4 
9714 
997g 

100 
99 
98U 
995g 
99lj 
9734 
9678 

1005s 

101 
9934 
975s 

100 
99 
99»4 
95 
983$ 


96*8 

97 

9634 

9878 

87 

99^8 


230 
34 
63 

127 
35 
SO 
94 
92 

145 

•67 
68 


234 
36 
67 

130 
38 
84 
98 
95 

155 
70 
7  2 
•331*.   34i» 

IV      1*8 
2l->      5 

/4  4  "    48 
8       10 

160    ! 

50    I  5612 


67 

•so" 
47 
74 


,  6S34 

1  78 
84 

76*" 


14 
74 
17 
126     135 

92        94 
1-0      171 


•Per  share.    6  Basis,     d  Purchaser  also  pays  accrued  dividend,     e  New  stock. 
/Flat  price.    ■  Nominal.    *  Ex-dlvidend.    g  Ex-rlghts.     (t)  Without  par  value. 
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%nwtsimmt  and  f^ilrxrad  QnUllxQmtz. 

RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric  rail- 
ways are  brought  together  separately  on  a  subsequent  page. ________ 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Alabama  &  Vicksb- 

Ann  Arbor 

Atch  Topeka  &  S  Fe 

Gulf  Colo  &  S  Fe 

Panhandle  &  S  Fe 
Atlanta  Birm  ft  At 
Atlanta  ft  West  Pt- 

Atlantic  City 

Atlantic  &  St  Lawr. 
Baltimore  ft  Ohio.. 

B  &  O  Ch  Ter  RR 
Bangor  &  Aroostook 
Belt  Ry  of  Chicago. 
Bessemer  &  L  Erie. 
Bingham  &  Garfield 
Birmingham  South- 
Boston  &  Maine 

Buff  Roch&  Pitts.. 
Buffalo  &  Susq  RR. 
Canadian  Nor  Syst. 
Canadian  Pacific. 
Caro  Clinchf  &  Ohio 
Central  of  Georgia. 
Central  RR  of  N  J. 
Cent  New  England. 
Central  Vermont.. 
Chariest  &  WCar_. 
Ches  ft  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
Ch  Det  &  C  GjTJct 
Chicago  &  East  Ill- 
Chicago  Great  West 
Chic  Ind  ft  Louisv. 
Chicago  June  RR.. 
Chic  Milw  &  St  P.. 
Chic  &  North  West- 
Chic  Peoria  &  St  L. 
ChicRI&Pacific-. 
Chicago  R  I  ft  Gulf 
Chic  St  PM  &  Om. 
Chic  Terre  II  &  S  E 
Cine  Ind  &  Western 

Coal  ft  Coke 

Colorado  Midland. 
Colorado  &  South.  . 

Ft  W  &  Denv  C. 

Trinity  &  Braz  V 
Colo  &  Wyoming.. 
Crip  Crk  ft  Col  Spgs 

Cuba    Railroad 

Delaware  &  Hudson 
Del  Lack  &  West. . 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront 
Det  &  Tol  Shore  L. 
Duluthft  Iron  R... 
Dul  Missabe  ft  Nor 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
East  St  Louis  Conn 
Elgin  Joliet  &  East- 
El  Paso  ft  So  AVest. 
Erie 

Chicago  &  Erie  -  - 
Florida  East  ("oast. 
Fonda  Johns  ft  Glov 
Ft  Smith  ft  Wi 
Galveston  Wharf.. 
Georgia  Railroad.. 
Grand  Trunk  Pac. 
Grand  Trunk  Syst. 

Grand  Trunk   l(v 

Grand  Trk  Wot. 

Det  G  H  ft  Milw. 
Groat  North  S  ■ 
Gulf  Mobile  ft  Nor 
Gulf  &  Ship  Island 

Hocking  Valley 

Illinois  Central 

Internat  &  Grt  Nor 
Kan  City  Mcx  &  Or 
KC  M  &  ()  of  Tex. 
Kansas  City  South  - 
Kansas  (Mtv  South. 

Texark  ft  Ft  Sm. 
Kansas  ( 'ity  Term 
Lehigh  ft  Hud  Riv. 
Lehigh  &  New  Eng. 

Lehigh   Valley i 

Los  Ang  &  Salt  L__ 
Louisiana  ft  Arkan. 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv 
Lou  Hond  ft  St  L.. 

Maine  Centra] 

Midland  Valley 

Mineral    Range 

Minneap  ft  Si,  Louis 
Minn  St  P  &  S  S  M. 
Missouri  Kan  ft  Tex 
Mo&  North  Ark... 
Mo  Okla  &  Gulf... 


April 

3d  wk  May 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

4th  wkMay 

March 

4th  wkMay 

4th  wkMay 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

3d  wk  May 

4th  wkMay 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

4th  wkMay 

April 

April 

April 

April 

March 

April 

April 

April 

April 

3d  wk  May 

April 

April 

April 

April 

3d  wk  May 

March 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

3d  wk  Apr 

3d  wk  May 

3d  wk  Apr 

3d  wk  Apr 

April 

May 
April 
April 
April 
April 
April 
April 
\  pril 
April 
April 
April 
March 
April 
March 

\pril 
April 
April 

April 

April 

April 

April 

April 

3d  wk  May 

April 

April 

lib  wkMay 

A  pril 

April 


Current      Previous 
Year.  Year. 


$ 

193,730 

71,097 

12837  146 

1,476,490 

498,919 

332.047 

198,034 

271,507 

157,778 

12699042 

156,546 

445,928 

353.149 

864,950 

270,789 

114.587 

5,567,894 

608,417 

192,519 

1,210.900 

4,035,000 

361,260 

1.653,299 

3,339,617 

486,746 

451,499 

224,884 

5,329,613 

1,818,207 

11666  499 

95,865 

1,949,151 

373.896 

270,191 

334,810 

10038  004 

9, 172,083 

186,047 

8.058,052 

367,009 

1,846,630 

333.242 

238,523 

1   6,650 

145,850 

504,647 

593,020 

119,895 

94,538 

•     77,410 

1,233,503 

2,596,879 

5,217,570 

2,332.559 

124,396 

27,931 

195,058 

180,316 

198,470 

303,015 

93.664 

158,829 

88,569 

1,537.247 

1,268,399 

6,525,179 

919,074 

1,011,473 

90,495 

92,267 

101,364 

161.327 

117,248 

1.576,508 

1,080,134 

217.094 

215,800 

7,230,026 

179.210 

194,599 

792.809 

8,484.010 

1,060,747 

97.766 

100,416 

1,365,604 

1.261,312 

104,291 

01,990 

187,517 

293.733 

4,700.621 

L,  159.488 

157.516 

255,762 

7.269,436 

212,786 

1.319,660 

302.100 

17.123 

050.774 

L  ,514.160 
1 ,280,650 

122,731 

I  12,61)6 


11 


$ 

142,888 

83,889 

11308  932 

1,357.711 

572,690 

328.565 

130,725 

190,019 

179,519 

10293544 

171,185 

451,812 

332,617 

664,787 

262,030 

91,546 

4,715,383 

442,476 

141,229 

1,307,800 

4,806,000 

359,064 

1,179.479 

2,830,759111 

488,541     1 

375,583     1 

172,076 

4,432,600 

1,600,200 

9,754,992 

117,269 

1,659,651 

350.084 

224,605 

215,617 


Jan.  1  to  Latest  Date. 


Current 
Year. 


9.330,909  34 


8.230,561 
170,464 

6,701,269 
295,896 

1,791,782 
261,202 
217,599 
109,805 


475,251 

439,672 

70,142 

100,119 

91,381 

230,108 

2,294,260 

4,326,085  18 

2,351,294 

175,527 

26,187 

210,344 

152,607 

162,662 

286.799 

76.804 

222.129 

87,416 

1,306,399 


1,264,764 


5,569,911 
772,551 
754,451 
86.574 
69,280 
105,854 
308.405 
106,951  : 

1.425,554!23 
812,905  13 
200.103  2 
289,562 

8,143,899  31 
166,171 
155,331 
725,024 

6,965,089  30 

936. 50s 

97,138 

117,431 

1,058, 731 

969,194 

89,537 

97,248 

198,325 

264.537 

4,092,018 

1.088. Mil 
125.083 

171.658 
5.943.373  28 

163,203 
1,162,976 

231,378 
21,001 


881.529 
1 ,676,942 
1,142.983 

112,188 
142,050 


731,216 
148,312 
607,274 
156,218 
916,159 
381.836 
705,691 
810,370 
629,705 
214,284 
480,477 
,497,729 
,122,301 
,535.467 
997,341 
460,396 
,785,400 
,537,856 
585,590 
,562,700 
144,883 
426,792 
616.804 
610.765 
,714,247 
,423,776 
897,122 
,294,934 
,364,729 
.879,322 
341,019 
,977,060 
,606,346 
.591,304 
095,194 
778,504 
457,920 
663,721 
066,103 
418,505 
087,716 
209,702 
987,554 
410,105 
538,447 
,083,958 
,442,910 
379,497 
345,147 
310,213 
,629,902 
,216,505 
,663.530 
,054,592 
420,273 
509,023 
572,691 
614,517 
524,830 
759,105 
.451 ,705 
414.822 
312,259 
.8S7.70O 
,970,563 
,092,892 
,896.012 
,500,712 
334.569 
415,913 
341,012 
.798,697 
,880,237 
.495.095 
,571.258 
.580.19S 
91  i  ,915 
.  19  ,96 

731,108 

784,097 

,003,673 
.911.071 
.252,550 
395,928 
400.666 
,174,336 
,777,743 
306,592 
268,683 
650,110 
682,359 
,894.371 
,263,977 
608,864 
965,350 
0,84.31  1 
815.178 

,327,870 
,067,127 

420.478 
631,016 
522,277 
512.077 
•101.318 
602,387 


Previous 
Year. 


633,504 

1,117,543 

43,534,801 

5,270,532 

2,114,415 

1,278,034 

531,567 

634.750 

678,160 

38,424,318 

621,765 

1,691,406 

1,185,611 

2,325,033 

925,732 

379,366 

17,970,128 

5,518,276 

402,358 

15,564,600 

57,512,646 

1,337,108 

4,755,308 

11,074.601 

1,698.958 

1,319,656 

704,307 

16,798,446 

6,182,355 

37,630.401 

398,519 

6,481,854 

6,022,023 

3,679,205 

1,054,306 

32,953,879 

30,756,193 

674,488 

26,342,456 

1,220,424 

6,319,339 

1,103,882 

898,633 

410,179 


7,111,190 

1,936,979 

308,215 

393,167 

416,755 

1,386,858 

8,671,858 

17,432,144 

8,580,647 

554,067 

482,047 

837,977 

622,739 

473,992 

783,451 

1.512.243 

588.910 

327,051 

4,831.571 

4,902,579 

20,425.133 

2.611,980 

3,328,033 

333,877 

337,825 

441,029 

1,170,560 

1,345.523 

22.335,133 

13.392,803 

2.596,145 

1,005,213 

31,491,456 

671,231 

638.116 

2,775.638 

27,060.058 

3,524,021 

407,663 

430.180 

4.201,160 

3,855.047 

346,113 

281.750 

702, 652 

768  850 

15,377.005 

3,900,482 

181,082 

73  1,205 

23,202,277 

670,701 

4.363.318 

816,033 

460,701 

3.297,100 

5.721,628 

16,173.721 

467, "10 

600.714 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Missouri  Pacific. 
Monongahela   Con 
Nashv  Chatt  &  St  L 
Nevada-Cal -Oregon 
Nevada  Northern 
Newburg  &  So  Sh 
New  Orl  Great  Nor 
N  O  Texas  &  Mex.. 
Beaum  S  L  &  W 
St  L  Browns  &  M 
New  York  Central  . 
Boston  &  Albany 
Lake  Erie  &  W 
Michigan  Central 
Clevo  C  C  &  St  L 
Cincinnati   North 
Pitts  &  Lake  Erie 
Tol  &  Ohio  Cent 
Kanawha  &  Mich 
Tot  all  lines  above 
N  Y  Chic  &  St  Louis 
N  Y  N  H  ft  Hartf 
N  Y  Ont  &  West. 
N  Y  Susq  &  West. 
Norfolk  Southern. . 
Norfolk  &  Western 
Northern  Pacific  . 

Minn  ft  Internat. 

Northwestern    Pac. 

Pacific  Coast  Co_ 

Pennsylvania  RR.. 

Bait  Ches  &  Atl. 

Cumberland  Val 

Long  Island 

Md  Delft  Va 

N  Y  Phila  &  Norf 
W  Jersey  &  Seash 
Penn  Western  Lines 
Grand  Rap  &  Ind 
Pitts  C  C  ft  St  L. 
Penn  System — 

Lines  East 

Lines  West 

Lines  E  ft  W 

Peoria  ft  Pekin  Un_ 

Pere    Marquette 

Pitts  ft  Shawmut.. 
Pitts  Shaw  ft  North 
Pitts  ft  West  Va 

Port  Reading 

Reading  Co — 

Phila  &  Reading. 
Coal  ft  Iron  Co_- 
Total  both  cos. 
Rich  Freds  ft  Pot 
Wash  Southern 

Rutland 

St  Jos  ft  Grd  Isld.- 
St  Louis-San  Fran 
Ft  W  &  Rio  Gr. 
St  L  S  F  ft  Tex_. 
St  Louis  Southwest. 
St  Louis  S  W  of  Tex 
San  AntftAran  Pas^ 
Seaboard  Air  Line.  - 

South    Buffalo 

Southern  Pacific 

Arizona  ft  East 
Galv  Harris*  S  A 
Houston  &  Tex  C 
Hous  E  &  W  Tex 
Louisiana  West. 
Morgans  La  &  Tex 
Texas  ft  New  Orl 
Southern  Ry  Syst.. 
Ala  Great  south. 
Cm  NO  _Tex  i' 
New  Orl  ft  Nor  E 
Mobile  ft  Ohio.. . 
Georgia  sou  ft  Fla 
Sou  Ry  in  Miss_. 
Spokane  ft  Internat 
Spok  Port  ft  Seattle 
Staten  Island  K  T__ 
'i Vim  A i, >.  .v  ( leorgia 
Tennessee.  Central. 
Term  Assn  of  St.  I, . 
St  L  Mor  Bdg  Ter 

Texas  ft  Pacific 

Toledo  Peor  ft  West 
Toledo  St  L  &  West 
Ulster  ft   Delaware. 

Union     Pacific 

Oregon  Short  L 
Ore- Wash   RR&N 
Union   UK   (Bait)-. 

Union  RR  (Pa) 

Vieks  Shre\    &    l':ie 

Virginian    Kit 

Wabash  RB      

Western  Maryland. 

Western  Paeii'ic 

Western  Ry  of  _B 
Wheel  ,V  Lake  Erie 
Wieh   PallS  .v    N  W. 


March 

April 

April 

3d  wk  May 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

March 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 
April 
April 
April 
April 
April 
April 
April 
April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

4th  wkMay 

April 

April 

April 

April 

April 

April 

March 

April 

April 

April 

April 

April 

4th  wkMay 

April 

April 

April 

ith  wkMay 

4th  wkMay 

April 

April 

April 

April 

3d  wk  May 

April 

April 

April 

April 

April 

4th  wkMay 
April 
April 
April 
avApril 
March 
April 
April 
\  pril 
April 
April 
April 
April 
April 
\pril 


$ 

7.338 

193 

1.605 

5. 

207, 

92, 

167, 

186, 

149, 

295, 

19880 

2,045, 

745, 

5,620 

5,235, 

227. 

2,501 

666 

414 

37338 

1,776 

7,776 

795 

325 

467 

6,036 

7,307 

90, 

394, 

519, 

26914 

107, 

428, 

1.575, 

81, 

551, 

634, 

6,854, 

580, 

6.662, 


Current 
Year. 


205 


Previous 
Year. 


800 
967 
573 

too 

873 
432 
192 
761 
901 
974 
392 
549 
416 


6.261,131 


163,264 

1,229,575 

7,274 

199,646 

97,983 

118.703 

103,314 

82,494 

298,888 

17030  832 

1,872,719 

629.146 

4,375,348 

39014,181,713 

427   175,945 

948' 1,814,927 

812   543,708 

594   234,082 

502:30858  418 

,927(1,423,427 

82317,046,592 

627      668,679 

289      257,830 

274      443,598 

030  5,077,097 

303j7,679,461 

280        99,329 

4861     347,311 

848[     367,427 

062 123533322 

6111       83,726 

139      415,662 

166'l,186,569 


Jan.  1  to  Latest  Date. 


Current 
Year. 


30 

030 
984 
361 

875 


73,405 

388,820 

628,512 

6,050,741 

538,246 


298,6,225,933 


30456299  26416  756 

14274  003 !  13004  350 

44730302  39421105 

121.340!       94.724 

2,323,348  2,135,988 

97,756!       87,061 

96,171        88,179 

237,876       

224,555      140,294 


19,470,927 
645,000 
5.822,680 
79,933 
809,956 
292,173 
652,314 
754,259 
536,708 
1,241,931 
70,078.251 
6,997,424 
2,638,613 
18,766,270 
18,234.906 
753,791 
8,676,493 
2,396,272 
1,306,472 
129848  492 
5,549.891 
27.228,592 
2,978,203 
1,160.098 

1,729.328 

21,670,719 

27,219,923 

354,879 

1,419,586 

1,595.671 

90,759,638 

251.180 

1.376,971 

5.207.267 

192,417 

1,770,711 

2,265.164 

22,178,979 

1,961,344 

22,973,681 

102855  342 
47,769,238 
1 150624  580 


Previous 
Year. 


6,668.040!5 

4,244, 2443 

10912  28  1 8 
424,951 
260,667 
398,7 15' 
231,3881 

5.455.: 
82,405 
148. 
462,000 
482.929 
3  13.0  17 

3,047,549,2 
1 08.2521 

12190599  1 
374,465 

1.734,452  1 
652,510 
170.750 
355.050 
712.960 
628. '.in  i 

4,604.631  3 
711.857 

1,233,329 
503.175 
■189.330 

100.752 
89.347 

146,112 

1.771 
247,576 
295.302 

202.173 

1, 001. 031   1 

118.513 

10    .  !23 

77.  I 

6,903,147  o 
2,62  1.452  2 

195  I 
I  78.981 

530,182 
L 95. 5 12 

3.05^ 

1.084,656 

858,622 

201  ,883 

955.101 

79.562 


,248,289 

,328,060 

,576,349 
405,354 
206,120 
359.008 
233,888 

.371.808 
64,630 
81,855 
434.000 
397.883 
294.147 

,400.790 
153,046 

1197  547 
399,354 

,640,329 
585,950 
144.454 
282.730 
5',9.706 

,162,541 

,071,699 

361,002 

393.498 

71.751 

91.200 

70.027 

504.174 

125.355 

2.2,0 

I  11,082 

280.945 

242,533 

.72  1.977 

99.738 

160,057 

78.1  19 
,136,288 
.ooi  ,004 

• 
424.043 

805.8  I 

,038.46 

sol  ,25 
125,86 
,  10,50 

7, ,60  _ 


414,694 

7,409,108 
384,379 
451,087 
805,114 
626,110 


18.227.182 

687,355 

4,703,124 

109,839 

740,318 

290,613 

510.081 

440,053 

318.331 

1,389,270 

63,724,587 

6,755,467 

2,605,437 

16,072,582 

15,619,781 

699,927 

7,358.146 

2,052,734 

982,241 

115870  889 

5.251.288 

26,407,005 

2,548,655 

1,116,413 

1,750,851 

19.885.709 

26,004,455 

389,397 

1,256,216 

1,081.932 

87.715.919 

266.704 

1,437,809 

4.215,395 

236,416 

1,506,108 

2,196,337 

21,740.774 

2,007,064 

22,983,593 

98,473,111 

47,401,118 

145874  228 

390.045 

7,411,194 

371,497 

437,385 


.932,563 
,868,432 

,800,995 

,031.722 

938,083 

,350,101 
885,513 
275,624 
366,849 
538,153 
,933,790 
288.279 
,413,766 
375.151 
470,753 
214.691 
,472,096 
,046.162 
823.007 
666.200 
,343,850 
,580,900 

353.973 

,669.837 

■197.722 
002,895 
922,185 
531,986 
386.778 
1  11.175 
301,001 
120.011 

394.109 
42,268 

712.493 
125.933 
011,665 

707,107 
■103.287 
891,319 

211.587. 
158.287  20 
644.988  8 
139.604 
482.099 
584.593 

81  1.2  15 

1  19.51 1 

22  1.159 
7  11  .0.20. 

336.561 


586,199 

867,490 
581.530 
449,020 
514,902 
770.714 
,321,461 
759,047 
411,933 
263.618 
377,408 
,655,597 
625.015 
156,801 
264,842 
468.207 
,203,655 
,579,692 
.019.821 
,386.013 
592,900 
.094.711 
047,481 
.908.710 
.11  ,538 
001  ,.|7.8 
.000,078 
,477,628 
.107.767 
118.121 
372,705 
269.016 
890.855 

■153.179 
■17.035 
510.305 
115.734 
965,519 
<M7.393 
390.092 

703.663 

238.718 
919.330 
901.319 

129,185 

•176.971 

711.050 
077.. 705 
17,7.1  18 

17.7.150 

630.835 

505.770 
090.675 
343.908 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Current 

Previous 

Increase  or 

Current 

Previous 

Increase  or 

•  Weekly  Summaries. 

Year. 

Year. 

Decrease. 

% 

•  Monthly  Summaries. 

Year. 

Decrease. 

% 

$ 

% 

* 

Mileage.        Car.  Yr. 

Prev.  Yr 

% 

* 

% 

2d    week  Mar    (21  roads) 

3d     week  Mar    (21  roads) 

11.271.910 

10.499.359 

+775. 551 

7.10 

June 212.1  1  1 

241 ,6  >" 

i|  0*6 

101.  M1.S0, 

\-  1  '  698.243 

1649 

12.096.910 

10.096.017 

+  2.000.89! 

19.82 

July  ...  -  .21 

Z\  J.  (VI 

153.21 

.  >  ,  3«i 

18.026  15.09 

4th  week  Mar    (22  roads) 

17.157.972 

15. 512. 60S 

+  1, 645.391 

10.56 

August.  ..    .2! 

20'. 1  KJ 

173   i  8.71  1 

333.655                9  771.576  11.92 
330.978.411    1-33.901.638  10  24 

1st  weok  Apr    (23  roads) 

1  1.748.501 

10.688,402 

4-1.060.0)9 

9.72 

September.   245.14S 

244.027 

S64.SS0.0S6 

2d     weok  April  '23  roads) 

3d     week  April  (23  roads) 

12.007.738 

10.970.597, 

f-1.097.1  i' 

10.01 

Octobei            'i. 

! 45.96: 

189.01  7.  109 

:    t  t.t  937.3  !J  12  73 

12.143.406 

10.505.525 

f  1 ,637.881 

November   .  ! ' 

•4  1    0  '1 

10.19 

4th  week  April  (20  roads) 

1st   week  May   (20  roads) 

17.140.721 

13.673.863 

+3.496.858 

24.25 

December.    217. '>■*■* 

143. V 

317.83                  ft.03S.06fl    s.i  8 

1  1.031.713 

10,1  17.753 

t-883.990 

8.71 

January..      210.049 

■  v,   >s  >.394.695 

294.002.791      -11.608.128 

2d    we  'k  M.i  \    1 22  road  -> 

I  1,027.569 

10.383.341 

1  011,228 

6.20 

February.    .230.339 

61  ,238 

15,148,451 

3d      week   Mav    (22  roads) 

II  .019.020 

10,384.272 

:.,  18 

6.11 

March            238.891 

237.493  285.776 

4th  week  May  (11    roads) 

13.718,831 

12.620.962 

+  1.097.309 

8.69 

April 65.723 

65.0031   60,374.319 

53. 312,9511    +7,091,665 

4438 
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Latest  Gross  Earnings  by  Weeks.  —  In  the  table  which 
follows  we  sum  up  separately  (he  earnings  for  I  he  I'ourl  b 
of    May.      The    table    eovers    11    roads    and    shows    .S.ti'.i', 
increase  in   I  he  aggregate  over  (he  same  week  last  year. 


Fourth  Week  of  May. 


Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian  Pacific. 

Chicago  lint  A  Louisville 

Colorado  .V    Southern.     .. 

;Ia  Southern  A:  Florida 

Missouri  Kansas  &  Texas 

Mobile  4  Ohio 

si  Louis  Southwestern 

Southern   Railway. 

Toledo  St  Louis  A  Western 


mis. 


I 

60S.  (17 

1,210,900 

4,035,000 

270,101 

501,6  17 

84.842 

1.280,650 

480.330 

462,000 

4.604,631 

168,223 


Total   (11    roads).    13.718.83112,620.902  1,965,769     867,900 

Net  increase  (8.69%) 1.097.869      


L917. 


I  IK  II  IISI  . 


I 

1 12 
1  .307 
4.806 

224 

■175 

71 

1.112 

393 

•131 
3.162 

160 


170 
sill) 
0110 
005 

.    .1 

198 

000 
5U  i 
057 


I 

165.941 


45.586 
2'.)  396 
13.091 

137.007 
95,832 
28,000 

442,090 
8,166 


i  >t ,  rease. 


96.900 


For  the  third  week  of  May  our  final  statement  covers 
22  roads  and  shows  0.11%  increase  in  the  aggregate  over 
the  same  week  last  year. 


Third  Week  of  May. 

1918. 

1917. 

Increase. 

Decrease. 

Previously  reported  (18  roads)  . 

Chicago  Great  Western 

Georgia  Southern  &  Florida 

Nevada-Caiifornia-Oregon.. 
St  Louis  Southwestern - 

$ 

10.196,211 

373,896 

64,340 

5,573 

379,000 

$ 

9,649,158 

350.081 

48,756 

7,274 

329,000 

t 
793,332 
23,812 
15.584 

50.000 

% 
246.279 

1,701 

Total  (22  roads) . . 

11,019,020 

10,384,272 

882.728 
634,748 

247  980 

Net  increase  (6.11%).     - 

Net  Earnings  Monthly  to  Latest  Dates. — Tne  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported last  week: 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                         Year.  Year.  Year.  Year. 

V  V  v  <V 

Arizona  Eastern. b Apr      374,465  399,354  166,683  199,079 

Jan  1  to  Apr  30 1,472,096  1,579,692  634,076  819,238 

Atch  Top  &  Santa  Fe_b.Aprl2, 837, 147  11,308,932  5,187,938  3,534,058 

Jan   1   to  Apr  30 46,607,274  43,534,80  14,719,101  16,361,464 

Atlanta  &  West  Point. a. Apr      198,034  130,725  74,786  33,365 

Jan   1   to  Apr  30 705,691  531,567  226,205  149,577 

Atlantic  &  St  Lawr.b... Apr       157,778  179,519  def50,844  def51,499 

Jan   1   to  Apr  30 629,705  678,160  def261,712  112,298 

Atlantic  City  RR.b Apr      271,507  190,019  70,686  40,384 

Jan  1   to  Apr  30. 810,370  634,750  43,275  26,848 

B  &  O  Chic  Term  RR.a.Apr      156,546  171,185  def62,047  8,486 

Jan   1   to  Apr  30 480,477  621,765  def277,391  def32,081 

Bangor  &  Aroostook. b.. Apr      445,928  451,812  157,411  179,733 

Jan   1   to  Apr  30 1,497,729  1,691,406  284,297  582,661 

Beaum  Sour  L&  West. b.Apr       149,761  82,494  86,765  34,532 

Jan   1   to  Apr  30 536,708  318,331  246,932  119,878 

Bingham  &  Garfield  .b-.Apr      270,789  262,030  133,170  157,793 

Jan   1   to  Apr  30 997,341  925,732  461,980  547,701 

Central  of  New  Jersey. b.Apr  3,339,617  2,830,759  633,361  747,305 

Jan   1   to  Apr  30 11,610,765  11,074,401  1,497,854  3,147,783 

Central  Vermont. b Apr      451,498  375,583  68,384  73,514 

Jan   1   to  Apr  30 1,423,776  1,319,656  def85,430  177,101 

Charleston  &  W  Caro. b.Apr      224,884  172,076  60.780  33,734 

Jan   1   to  Apr  30 897,122  704,307  252,344  194.580 

Chic  &  East  Illinois. b. -Apr  1,949,151  1,659,651  327,802  339,231 

Jan   1   to  Apr  30 6,977,060  6,481,854  393,793  1,387,241 

Chic  Det&  Can  GrTr. b.Apr        95.865  117,269  def771  23,742 

Jan   1   to  Apr  30 341,019  398,519  def50,590  51.946 

Chicago   Junction. b Apr      334.810  215,617  58.579  36,885 

Jan  1  to  Apr  30 1,095,194  1,054,306  def60,415  80.517 

Chic  Peor  &  St  Louis. b.Apr       186.047  170,464  def8,494  20,035 

Jan   1   to  Apr  30 663,721  674,488  def55,577  114,062 

Coal  &  Coke.b Apr       116,650  109,805  2,782  9,555 

Jan   1   to  Apr  30 410,105  410.179  def20,658  49,563 

Colorado  &  Southern. b.Apr      969,486  797,178  276,054  259,908 

Jan   1   to  Apr  30 3.809.837  3,354,781  1,148,545  1,300.068 

Colorado  &  Wyoming. b.Apr        94,538  100,119  29.630  36,144 

Jan  1  to  Apr  30 345.147  393.167  92.352  168.881 

Colorado  Midland. b Apr       145,850          def36,422          

Jan  1  to  Apr  30 538,447 defl05,593          

Crip  Crk  &  Colo  Spgs. b.Apr         77,410  91,381  33,567  45,867 

Jan   1   to  Apr  30 310,213  416,755  125.867  211,845 

Delaware  &  Hudson. b._ Apr  2,596,879  2,294,260  392,290  457,565 

Jan   1   to  Apr  30 9,216,505  8.671,858  230.174  1.576,372 

Denver  &  Salt  Lake. b._ Apr      124.396  175.527  def71.674  3.893 

Jan  1  to  Apr  30 420,273  554,067  def268,473  def72,537 

Det  &  Tol  Shoe  Line. b.Apr      180,346  152.607  96,934  89,440 

Jan   1   to  Apr  30 614.517  622.739  291,538  350.907 

Det  Gr  Hav  &  Milw.b._Apr      245,800  289.562  def4.685  23.886 

Jan  1  to  Apr  30 911.915  1.005,243  defl01,143  40,984 

Duluth  Missabo  &  No. b.Apr      303,915  286,799  def211,377  defl46.031 

Jan  1   to  Apr  30 759.105  783,451  def994,103  def656,903 

East  St  Louis  Conn_b..Apr        88,509  87,416  382  28.710 

Jan   1   to  Apr  30 312,259  327,051  def36,509  54.475 

Elgin  Jolict  &  East. b. .Apr  1,537,247  1,306.399  553.220  313,044 

Jan   1   to  Apr  30 4,887.790  4.831,571  783,458  1.110.736 

Erie  RR.b Apr  6,525.179  5.569,911  362,327  911,595 

Jan   1   to  Apr  30 22.092.892  20.425. 133defl470,650  1.842.464 

Florida  East  Coast. b... Apr  1,011.473  754,451  508,630  391,546 

Jan  1  to  Apr  30 3,590,712  3,328,033  1,756,290  1,817,664 

Ft  Smith  &  Western _b.. Apr        92,267  69,280  7,349  2.322 

Jan   1   to  Apr  30 415.913  337,825  50.024  32.622 

Ft  Worth  &  Denv  City  b  Apr      593,020  439,672  132,654  142,328 

Jan   1   to  Apr  30 2,442.910  1.936.979  672,199  698.870 

Ft  Worth  &  Rio  Gr.b_.Apr         82.405  64.630  6,900  def4.555 

Jan   1   to  Apr  30 366,849  263.618  38.472  defl.086 

Galveston  Wharf. b Apr       101,364  105.854  42.152  61,538 

Jan   1   to  Apr  30 341,012  441.029  137.340  217.764 

Gulf  &  Ship  Island. b_. .Apr       194.599  155,331  53,976  42.001 

Jan   1   to  Apr  30 784.097  638.446  216.195  209.158 

Gulf  Mobile  &  North. b.Apr       179.216  166.171  42.877  17.:<S1 

Jan   1   to  Apr  30 731.498  671.231  177.755  196.983 

Internat  &  Grt  Nor. b.. Apr  1.060,747  936,508  249.608  232.154 

Jan   1   to  Apr  30 4,252.550  3.524.021  1.014.522  797.052 

Lehigh  &  Hud  River  b.. Apr      187.517  198,325  43.229  77,219 

Jan   1   to  Apr  30 650,419  702,652  104.765  224.724 

Lehigh   Valley   b Apr  4.700,621  4.092.018  700.591  936.973 

Jan   1   to  Apr  30 15.894.371  15,377,005  268,838  2.700.758 

Los] Angolas  &  Salt  L  b.. Apr  1,159.488  1.088,864  294.720  456.266 

Jan  1  to  Apr  30 4.263.977  3.900.482  976,759  1,411,050 


Gross  Earnings Net  Earnings 

Current        Previous  Current  Previoue 

Roods.                         Year.             Year.  Year.  Year. 

I                    $  $  I 

Louisiana  Ry  A  Navb.- Apr      255,762        17m  M.286  42.299 

Jan    i    to    Ipr  30 065,350        i  2M  ,:;»7  108.603 

Louisville  A  Naahv  b— Apr  7.269,436    5,943.373  1.018,447  1.039.124 

Jan   1   to  Apr  30 28,084.314  23,202.277  6.881.052  7,3*5.890 

Send  .v  st  L  b-.Apr      212, 7so        163.203  59,233  03.235 

Jan    1    to   Apr  30 X15.47X         070.701  210.195  259,327 

Maine  Central  b—       ..Apr  1,319.660     1.102,970  231.292  315.065 

.Ian    1    to   Apr  30 4,327,870     4,303,318  def80,3OO  901.055 

Mineral    Range  b Apr       86,66]          99,022  9,103  der9.76] 

Jan    1    to   Apr  30  .    ...       300.307         395.863  6,596  def S27 

Mlnneap  >V  st  Louis  a-.Apr      959.774         881,529  /ill  0,742  7(204.503 

Jan    1    to   Apr  30 3.031.046     3,297.190  /i308.859  /i719,481 

Minn  X   [nternat  b Apr        90,280           99.329  15,527 

Jan    1    to  Apr  30. 354.879         389,397  69.178  146.707 

Minn  St  I' &  S  S  N. a-  — Apr  1.514,160     1.676.912  91.029  404,695 

Jan   1   to  Apr  30 5.522,277     5,721,628  164,405  1.153,488 

Chicago  Division. a.. .Apr  1,030,160     1,133.382  124,782  346,582 

.Jan    1    to  Apr  30 3,557.696     3,970,583  144.148  1.089.912 

Mo  &  North  Ark  b Apr       122.731         112,188  16,570  19,560 

Jan   1   to  Apr  30 404,348         467.049  37.507  108,438 

Monongahela  Con  b Apr       193,809         163,264  51.500  def6.794 

Jan   1   to  Apr  30 645.000         687,355  82,036  141,448 

Newburg&  So  Shore  b.. Apr        92,873          97.983  7,742  19,847 

Jan   1   to  Apr  30 292,173         290.613  def30.936  defl2.442 

NYN  H&  Harftord  b-.Apr  7,776.823     7.046,592  1,499,967  2,325.445 

Jan   1   to  Apr  30 27.228.592  26.407.005  3.781.574  7.537,714 

New  Orl  Texas  &  Mexico — 

St  L  Brownsv  &  Tex  b  Apr      295,901         298,888  87,459  109,561 

Jan   1   to  Apr  30 1,241,931     1.389,270  432,918  557,067 

Northwestern  Pacific  b.Apr      394,486        347,311  135,326  88,639 

Jan   1   to  Apr  30 1,419,586     1,256,216  395,902  257,650 

Pere  Marquette  b Apr  2,323,348     2,135,988  651,033  774,897 

Jan   1  to  Apr  30 7.409,108     7,411,194  1,006,063  1,350,106 

Pitts  &  Shawmut  b Apr         97.756           87,061  def2,697  15,838 

Jan  1   to  Apr  30 384,379         371,497  35,978  125,674 

Pitts  Shaw  &  North  b-.Apr        96.171          88,179  def33,259  def41,888 

Jan  1   to  Apr  30 451,087         437,385  defl20,116  def36,792 

Port  Reading  b Apr      224,555        140,249  97,083  43,633 

Jan   1   to  Apr  30 626,110         586,199  107,742  141,620 

Richmond- Wash  System — 

Rich  Freds  &  Pot  b-.Apr      424,954        405,354  158,928  177,208 

Jan  1   to  Apr  30 1,631,722     1.514,902  583,063  646,570 

Wash  South  b Apr      260,667         206,120  119,849  90,858 

Jan  1  to  Apr  30 938,083        770,714  376.811  348.594 

St  Jos  &  Grd  Isld  b Apr      231.388        233,888  5,385  8,530 

Jan  1  to  Apr  30 885,543        759,047  129,730  116,159 

St  Louis-San  Fran — 

St  L  San  Fran  &  Tex  b  Apr      148,889          81,855  59,910  def6,237 

Jan  1   to  Apr  30 538,153         377,408  177.859  35,087 

San  Ant  &  Aran  Pass  b-.Apr      343,647        294,147  32,694  def4,640 

Jan  1  to  Apr  30 1,413,766     1,156,801  92,523  defl7,580 

Southern  Railway  System — 

Southern  Ry  b Apr  10,019,882     7,168,560  3,592,393  2,405,922 

Jan  1   to  Apr  30 34,606,580  27,037,681  10,644,485  8,700,945 

Mobile  &  Ohio  b Apr  1,279,925     1,077,489  284,149  256.361 

Jan  1  to  Apr  30 4,287,434     4,205,412  435,966  1,048,792 

Georgia  Sou  &  Fla  b.- Apr      313,834        212.913  88,713  31,366 

Jan  1   to  Apr  30 1,114,504         930,104  223,791  198,877 

Sou  Ry  in  Miss  b Apr       100,752           91,206  12,808  16,840 

Jan  1   to  Apr  30 441,475         372,706  86,091  43,813 

Spokane  Internat  b Apr        89,347           76,627  35,621  22,224 

Jan  1  to  Apr  30 301,001         269,015  106,589  67,464 

Spok  Port  &  Seattle  b-.Apr      589,319        504,174  279,412  248.029 

Jan  1  to  Apr  30 2,426.041     1.890,859  1,175,857  997,762 

Staten  Isld  Rap  Tran  b-.Apr       146,112         125,335  28,530  33,265 

Jan  1   to  Apr  30 394,109         453,175  def59,791  86,571 

Tennessee  Central  b Apr      247,576         144,682  62,859  41,801 

Jan  1   to  Apr  30 712,493         546,304  85,157  1  9,357 

Kansas  City  Southern — 

Texark  &  Ft  Smith  b-Apr      104,291           89,537  38,858  36,470 

Jan  1  to  Apr  30 396.592         346,113  154,558  161.901 

Southern  Pacific — 

Louisiana  Western  b-.Apr      355,590        282.739  190,723  138,840 

Jan   1   to  Apr  30 1,343,850     1,094,711  682,510  537,991 

Texas  &  New  Orl  b... Apr      628,600         498,760  206,025  165,157 

Jan  1   to  Apr  30 2,353,973     1,968,710  716,726  661.124 

Colorado  Southern — 

Trinity  &  BrazVal  b-.Apr      119,895           70,142  14,479  def30,441 

Jan  .   to  Apr  30 379,497         308,215  def51,326  def  134,254 

Term  Assn  of  St  L  b Apr      295,302        289,945  87,505  144,991 

Jan   1   to  Apr  30 1,125,933     1,115,735  244,916  541,396 

St  L  Mer  Bdg  Term  b.Apr      292,173        242,533  46,582  78,907 

Jan   1   to  Apr  30 1,011,665         965.519  70.972  239,773 

Union  Pacific  System — 

Union  Pacific  b Apr  6,903,147     6,136,288  2,632,690  2,430,770 

Jan   1   to  Apr  30 25,150,287  20,919,330  8,344.562  6.872,003 

Ore- Was  RR  &  Nav  b  Apr  2,085,195     1,823,344  657.708  757,342 

Jan  1  to  Apr  30 7,139,604     6,129,185  1.635,926  1,847,077 

Vicks  Shrev  &  Pac  b Apr      195,512        156,341  63.680  42,107 

Jan  1  to  Apr  30 814,245         675,705  276.949  230,370 

Virginian  RR  b Apr      903.584        8^5.837  267,459  357.234 

Jan  1   to  Apr  30 3.150,697     3,157.148  782,239  1,359,046 

Wabash  RR  b Apr  3.656,297     3,376.333  869.114  1.113,166 

Jan   1   to  Apr  30 12,207.347   12,385.651  1.344,631  3,560.161 

Western  Pacific  b Apr      858.622         801,251  296,872  343,237 

Jan  1  to  Apr  30 3,224,159     2,630.835  1.005,679  915,323 

Western  Ry  of  Ala  b Apr      201,883        125.868  80.200  27.192 

•Ian   1   to  Apr  30 741.626         505,770  236,348  127.780 

Wheel  &  Lake  Erie  b.-.Apr      955.101         740.502  163.892  216.190 

Jan   1   to  Apr  30 3,205,289     2,696,675  336.162  772.900 

Wichita  Kails  &  N  W  b.Apr         79.562           77,600  27,994  2,573 

Jan  1  to  Apr  30 336,561        343,908  def62.094  defl9.061 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

IGross             Net             Other            Tola-  Charges  Balance, 

[Earnings.     Earnings.      Income.        Income.     [_fc  Taxes.  Surplus. 

Carolina  Clinohflel.  A  Ohio- 
April  'IS        361,260        116,727          20,765        143,492         123.6S8  19.804 
17        359,064         153,158          53,250        206.408         127.34S  70,060 
4  mos '18     1,426,792        450,006         101. IIS        551,124        406,066  55.058 
"17    1.337.108        586.524         193,309        779, S33        484, 17S  295.655 
Fonda  Johnstown  k  Gloversvllle — 

April '18          90,496           39,066             2,040           41.106           39,700  1,406 

•17         sc,..-,7i          :t7>.-,:!                   l          37,854          37,013  B4J 

4  mos '18       334,569        131.610            8,924        110. 570        119. 903  def9.123 

'17       333,877         140,082            8,658        148,740         147,017  1.723 

Oross         Net  after         Other            Gross  Fixed  Balance, 

Earnings.        Taxes.         Income.        Income.        Charges.  Surplus. 

I                   ?                   S                   $  S  $ 
N  Y  CMchro  &  St  Louis — 

April    is     1,776,928         ISO. 110           13.923        503,033        211.435  291,598 

'17     1,423,428        303,391           12,720        316. HI         200,335  106,776 

4  mos 'IS    6,649,892        491,160          73.479        561,630        894.129  def329. 490 

"17    5,251,288        798.426          58,759        857, 1S5        826,372  30,813 
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Gross 

Net  after 

Other 

Gross 

Fixed 

Balance' 

Earnings. 

Taxes. 

Income. 

Income. 

Charges. 

Surplus 

NY  Central—         $ 

$ 

$ 

$ 

S 

$ 

April  'IS  19,880,971 

3,672,497 

1,420,822 

5,093,319 

4,101,554 

991,765 

•17  17,   :i0.S32 

3,457,526 

1,479,668 

4,937,194 

3,954,364 

982,830 

4  mos  '1,8  70,078,251 

7,066,965 

5,374,081 

12.441,046 

14,859,000def24l7,954 

•17  63,724,587 

11,2X3,033 

5,949,946 

17,232,979 

11,713,526 

2,519,453 

Boston  &  Albany — ■ 

April  '18    2,015,392 

390,361 

29,181 

419,542 

423,853 

def4,311 

'17     1,872,719 

445,959 

29,611 

475,570 

407,187 

68,383 

4  mos  '18     6,997,424 

468,959 

122,679 

591,638 

l,667,442deilO75,S04 

'17     6,755,467 

1,112,610 

124,688 

1,237,298 

1,625,277 

387,979 

Lake  Erie  &  Western — 

April  '18        745,549 

164,403 

9,434 

173,837 

101,795 

72,042 

'17        629,146 

141,406 

9,504 

150,910 

123,974 

26,936 

4  mos  '18    2,038,613 

300,294 

39,172 

339,466 

378,521 

def.39,055 

'17    2,605,437 

665,695 

41,422 

707,117 

502,364 

204,753 

Michigan  Central — 

April  '18    5,620,416 

1,743,386 

81.764 

1,825,150 

840,638 

984,512 

•17    4,375,348 

1,022,719 

93,172 

1,115,891 

1,112,865 

3,026 

4  mos  '18  18,706,270 

3,391,883 

350,154 

3,742,037 

3,282,180 

459,857 

'17  16,072,582 

2,750,232 

364,889 

3,115,121 

3,898,476 

de!783,355 

Cleve  Cin  Chic  &  St  L — 

April  '18    5,235,390 

1,439,127 

120,188 

1,559,315 

716,631 

842,684 

•17    4,181,713 

1,010,962 

142,116 

1,183,078 

732,434 

450,644 

4  mos  '18  18,234,906 

3,230,592 

636,496 

3,867,088 

2,818,108 

1,048,980 

•17  15,619,781 

3,153,301 

528,548 

3,681,849 

2,743,274 

938,575 

Cincinnati  Northern — 

April  '18        227,427 

45,130 

1,107 

46,237 

18,342 

27,895 

U„       '17        175,945 

33,583 

903 

34,486 

21,678 

12,808 

4  mos  '18        753,791 

55,025 

4,567 

59,592 

67,229 

def7,637 

'17        699,927 

107,453 

3,456 

110,909 

69,833 

41,076 

Pittsburgh  &  Lake  Erie — ■ 

April 'IS    2,601,948        951.0S6 

•17     1,814,927         371,969 

4  mos  '18    8,676,493     1,869,990 

•17    7,358,146     1,780,421 

Toledo  &  Ohio  Central — 

April '18        666,812  37,110 

'17        543.70S  66,388 

4  mos  '18    2,396,272  defllS,802 

'17    2,052,734        -171,460 

Kanawha  &  Michigan — 

April  '18         414,594 

'17        234,082 

4  mos  '18    1,306,472 

'17        982,241 

Total  all  lines  (9) — 

April  '18  37,338,502 

•17  30,853,418 

4  mos '18  129,848,492 

'17  115,870,889 


171,991  1,123,077  301,533  821,544 

5S.151  •  430,120  131,284  298,836 

275,677  2,145,667  757,653  1,388,014 

229,918  2,010,339  621,717  1,388,622 


101,837 

19,988 

164,298 

117,634 

8,544,937 

6,600,500 

16,429,205 

21,141,840 


98,086 

84,191 

375,344 

290,409 

59,074 

91,028 

170,612 

307,371 


135,196 
150,579 
256,542 
461,869 

160,911 
111,016 
334,910 
425,005 


132,050  3,146 

124,201  26,378 

556,004  de!299,462 

482,415  de!20,546 

27,880  133,031 

26,780  84,236 

100,650  228,260 

108,768  316,237 


1,991,647   10,536,584     6,664,276  3,872,308 

1,9S8,344     8,588,844     6,634,767  1,954,077 

7.348,782  23,777,9S7  24,492,788  714,801 

7,840,647  23,982,487  24,765,651  4,216,S36 


Per  cent  return  on  operating  investment  for  12  months  to  April  30  1918  has  been 
New  York  Central,  5.46%;  Boston  &  Albany,  3.90%;  Lake  Erie  &  Western,  2.75  % 
Michigan  Central,  6.37%;  Cleveland  Cincinnati  Chicago  &  St.  Louis,  5.31%;  Cin- 
cinnati Northern,  6.47%;  Pittsburgh  &  Lake  Erie,  11.14%;  Toledo  &  Ohio  Central 
4.70%,  and  Kanawha  &  Michigan,  7%. 


Louisiana  &  Ark Apr  '18 

'17 

4  mos  '18 

'17 


Gross 
Earnings. 
$ 
157,546 
125,983 
60S,  Sol 
481,082 


Net  after 

Taxes. 

$ 

48,240 

24,000 

167,914 

90,893 


Fixed 

Charges. 

$ 

27,958 

26,109 

108,085 

104,787 


Balance, 
Surplus. 

5 

20,282 

def2,109 

59,829 

defl3,894 


ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  COS. 


Name  of  Road 
or  Company. 


Alabama  Power  Co.. 

Atlantic  Shore  Ry 

Bangor  Ry  &  Electric 
Baton  Rouge  Elcc  Ry 
Berkshire  Street  Rv 
Blackstone  V  G  &  El. 
Brazilian  Trac.  L  &  P 
Brock  &  Plym  St  Ry. 
Bkiyn  Rap  Trail  Syst 
Cape  Breton  Elec  Co 
Cent  Miss  V  El  Prop. 
Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Cleve  Painesv  &  East 
g  Columbia  Gas  &  El 
Columbus  (Ga)  El  Co 
Colum  (O)  Ry.P&Lt 
Com'w'th  P,  Ry  &  Lt 
Connecticut  PowerCo 
Consum  Pow  (Mich) . 
Oumb  Co  (Me)  P  &  L 
Dayton  Pow  &  Light 

a  Detroit  Edison 

Detroit  United  Lines 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 
Eastern  Texas  Eloc. 
El  Paso  Electric  Co.. 
0  Federal  Lt  &  Trac. 
Ft  Worth  Pow  &  Lt.  . 
Galv-IIous  Elec  Co.. 
Grand  Rapids  Ry  Co 
Great  Wast  Pow  Syst 
Harrisburg  Railways 
Havana  El  Ry,  LAP 
Honolulu  R  T  &  Land 
Houghton  CoTrac  ( !o 
ftHud  &  Manliat  UK. 

Illinois  Traction 

Intorboro  Rap  Trail. 
Jacksonville  Trac  ( !o 
Keokuk  Electric  Co 
Key  West  Electric  ' '" 
Lake  Shore  Elec  Ry. 
Lewlst  Aug  &  Watery 
Lon?  Island  Electric 
Loulsvillo  Railway. 
Manh  Bdge  3c  Line 
Mllw  El   llv  A  I.i  Oo 
Milw  Lt,  lit  &  Tr  Co 
Nashvillo  Ry  &  Lt. 
NewpN&II  Ry.QS,  K 
N  Y  &  Long  island 
NY&  North  Shore.  _ 
N  Y  &  Quenns  <  lo 
New  York   Railways. 
N  Y  &  Stamford  Ry. 
N  Y  Westchcs  *.  Mont 
Northampton   Trac 
North  Ohio  Elec  '  lorp 
North  Texas  Electric 
Ocean  Electric  'l>  Ii . 
Pacific  '  las  St  Electric 
Pacific  Pow  A  Light. 
gPaducah  Tr  &  Lt  Co 


Latest  Gross  Earnings. 


Week  or 
Month. 


April 

April 

March 

April 

December 

April 

April 

April 

February 

April 

April 

March 

April 

March 

April 

March 

March 

April 

A  pril 

March 

March 

April 

April 

March 

April 

IVfarch 

April 

April 

February 

April 

Aprii 

March 

March 

April 

March 

March 

April 

April 

March 

April 

April 

April 

April 

March 
March 
February 

April 

February 

\pril 

April 

March 

April 

l  Vnruary 

February 

I'eoruary 

Marco 

December 

I  )•  i  ember 

April 

April 

April 

February 

April 
April 

April 


Current    Previous 
Year.        Year 


221,901 

14,284 

76,107 

20,816 

58,916 

182,779 

8330,000 

7,510 

2217.085 

37,674 

26,249 

151,533 

1885,750 

42.253 

968,613 

96,195 

362,526 

1721,352 

76,807 

508,078 

245.270 

188.901 

1090.297 

1473.572 

138,176 

328.221 

Si). 3  IS 

102.665 

290,540 

103.921 

205,083 

108.918 

332,264 

101,896 

642,110 

61,1 25 

25,900 

577, S9S 

1214,044 

3539,667 

7  1  ..'(31) 

20,193 

14,698 

161.910 

64,766 

13,984 

292,514 

IO.IOI 

687.031 
216,664 

2IS.5S1 
156.291 

26,887 

8.269 

80,783 

982,684 

24.377 

46.844 

I7.07S 

584,71 1 

r..7i;:> 

1669.153 

145,298 

24.713 


159 

27 

71 

18 

87 

152 

7453 

8 

2184 

34 

24 

106 

1609 

38 

917 

87 

332 

1502 

68 

454 

236 

142 

977 

1370 

131 

287 

75 

101 

229 

76 

150 

112 

315 

90 

545 

59 

31 

524 

10S9 

3521 

58 

19 

in 

132 

67 

14 

254 

8 

639 

167 

201 

92 

26 

10 

86 

1051 

25 

49 

17 

53 1 

175 

5 

I  590 

127 

23 


Jan.  1  to  Latest  Date. 


Current 
Year. 


887 
,158 
,203 
,988 
.478 
,456 
,000 
,783 
,955 
509 
378 
,691 
013 
255 
.782 
,851 
.389 
.961 
,268 
,5S1 
.387 
,023 
668 
447 
2S7 
052 
387 
379 
,813 
629 
,699 
,733 
,772 
,003 
,397 
.741 
.536 
,053 
,515 
,020 
,675 
,104 
875 
542 
,227 
769 
,562 
,S<18 
100 
274 
32S 
S73 
914 
175 
122 
492 
.296 
.155 
,331 
826 
359 
MS 
917 
ISO 

866 


31 


854.445 
a46,413 
221.368 

82,515 
,058.729 
729,472 
,576,000 

30,239 
553,488 
154,912 
105,517 
422.326 
,742.035 
118,422 
,436,906 
301 .634 
,077,562 
,797.711 
311,781 
,512,461 
687.913 
771,858 
,650,805 


557,098 
938.972 

311.015 
42S.132 
600,884 


796.679 
318.657 
045.9S9 
390,680 
904,191 
170,791 
113.802 
280,555 
611.597 
014,668 
284.791 
81,396 
56,563 

154.110 
28,645 

139.132 
21.151 

91S.35S 
833,92 

622.033 

505.171 

17,264 
124,56  I 
678.420 

394.259 
555.4 14 

70.0S7 
205.101 
054.751 

1 1 ,032 


2.67 


Previous 
Year. 


S 
619,550 

97,840 
214,663 

76.533 
999.886 
642,435 
140,000 

33,925 
624,424 
138,854 

98,640 
316.334 
S06.S1 I 
107,053 
,082,814 
258,445 
986,278 
,209,952 
277,122 
.402,187 
692,381 
636,613 
.166,104 

570,602 
847.817 
303,808 
437,160 
473,691 


619,528 

329,773 

986,439 

364,719 

1,597,210 

173,992 

116,035 

2,107,514 

3,307,064 

14,074,387 

233,l!7s 

78,090 

11.1 19 

380,290 

183,723 

31,027 

1,003.103 

18.980 

2.610.SS2 

666,753 

608,790 

348.906 

57,079 

21,525 

197.526 

2,962.614 

357.816 

664.654 

68, 1 93 

2,047,455 

704,582 

10,652 


102.977   103.598 


Name  of  Road 
or  Company. 


Pensacola  Electric  Co 

Phila  &  Western 

Phila  Rapid  Transit. 
Portland  Gas  &  Coke 
Port(Ore)Ry,L&PCo. 
(/PugetSdTr,  Lt  &  P 
g  Republic  Ry  &  Light 

Rhode  Island  Co 

Richmond  Lt  &  RR. 
St  L  RockMtn&  Pac 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Southern  Cal  Edison. 
Staten  Isld  Midland- 
Tampa  Electric  Co._ 
Texas  Power  &  Lt  Co 

Third  Avenue  Ry 

D  D  E  B  &  B  RR__ 

42dStM&StNAvRy 

Union  Ry  Co(NYC) 

Yonkers   Railroad- . 

N  Y  City  Interb  Ry 

Belt  Line  Ry  Corp.- 

Third  Avenue  Si/stem 

Twin  City  Rap  Tran. 

Virginia  Ry  &  Power 

Wash  Bait  &  Annap. 

Westchester  Electric. 

WestchesterStreetRR 

York  Railways 

Youngstown  &  Ohio. 


Latest  Gross  Earnings. 


Week  or 
Month . 


April 

April 

April 

April 

March 

March 

April 

December 

February 

April 

March 

April 

February 

February 

April 

February 

April 

April 

February 

February 

February 

February 

February 

February 

February 

April 

April 

April 

April 

February 

December 

April 

March 


Current 
Year. 


Previous 
Year. 


35, 

45, 

2642, 

130, 

621, 

965, 

463, 

498, 

29, 

432, 

54, 

92, 

50 

14, 

541, 

17, 

84, 

230 

295; 

32 

111, 

182 

57 

50 

43 

823 

776 

642 

214 

38 

17 

84 

35 


008 

SOI 
090 

661 

145 
911 
035 
252 
331 
826 
096 
580 
872 
212 
064 
S95 
S03 
127 
230 
843 
590 
099 
301 
755 
979 
,118 
967 
520 
,194 
285 
564 
694 
,409 


$ 

24,058 

45,645 

2456,300 

101,995 

474,478 

768,419 

368,125 

481.639 

28,730 

268,781 

40,021 

76,968 

55,359 

15,580 

710,823 

20,783 

82,262 

189,881 

337,344 

32,542 

128,719 

213,690 

56,377 

56,361 

51,941 

877,206 

839,072 

506,073 

103,661 

36,676 

14.763 

82,331 

^28.737 


Jan.  1  to  Latest  Date. 


Current 
Year. 


t 
144.415 


10.030,090 


1.788,513 

2,845.290 

1,889.653 

6.000,602 

58.986 

1,697,290 

161,866 

365,529 

105.267 

29,506 

2,127,908 

36,217 

351,346 


618,734 

68,050 
232,532 
378,958 
118,660 
105.988 

89.978 

3,087,733 

3,234,357 

2,514.656 

744.074 

79.445 
246.023 
361,948 

95,992 


Previous 
Year. 


103.235 


9,600,249 


1,424,617 

2,276,467 

1,482,375 

6.811.998 

60,712 

1,112,595 

133,444 

298,568 

116,804 

32,164 

2,751,802 

43,716 

354,703 


668,345 

67,230 

269,048 

444,418 

114,821 

118,068 

109.688 

3,334,247 

3,480,984 

2,025,787 

314,987 

78,104 

225,734 

345,141 

78,403 


o  Now  covers  only  the  lines  east  of  York  Beach,  Me.;  in  the  first  four 
months  of  1917  covered  also  the  lines  west  of  York  Beach,  Me.  b  Repre- 
sents income  from  all  sources,  c  Thes.  figures  are  for  consolidated  com- 
pany.    /  Earnings  now  given  in  mllreis.     g  Includes  constituent  companies. 

Eastern  Power   &  Light  Corporation. 

Estimated  Gross  Earnings 

Month  of  May —  1918. 

Reading  System $315,104 

Pennsylvania  Utilities  System 126,031 

West  Virginia  System 90,918 

Claremont  System 27,667 


Total $559,720 

General   Gas  &  Electric  Company 

Estirr 

Month  of  May —  1918. 

Rutland  System $39,007 

Northwestern  Ohio  System 27,000 

Sandusky  System 31,893 

Binghamton    System- 34,251 

Sayro   System 10,270 

New  Jersey  System 24,104 

Interurban  Gas  Company 818 


1917. 

Increase. 

$254,831 

$60,273 

90,422 

35,609 

81,739 

9,179 

22,601 

5,066 

$449,593 

$110,127 

»ny. 

°A  Gross  Earnings ■ 

1917. 

Increase. 

$35,227 

$3,780 

24,617 

2,383 

46,469 

*14,576 

28.494 

5,756 

7,996 

2,274 

16,856 

7,248 

570 

249 

$160,228 

$7,114 

Total ..$167,342 

*  Decrease. 

Eectric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Gross  Earnings — 

Current        Previous 
Year.  Year. 


Companies. 

JS  IS 

American  Pow  &  Lt_..Apr    1,045,938  900,546 

Jan  1  to  Apr  30 4,361.579  3.820,609 


Net  Earnings 

Current        Previous 

Year.  Year. 

$  $ 

406,598        376,004 
1,740.683     1,604,243 


Brazilian  Trac,  L  &  P. .Apr  8,330,000     7,453,000     4.091,000     4,053.000 
Jan  1  to  Apr  30 31,576.000  29.140,000  15.277,000  16,091,000 


Northern  States  Power-Apr        637,056 
12   months 7,507,603 


550,325 
6,428,124 


279,192 
3,262,272 


Pacific  Gas  &  Electric.-Apr  1,669,153     1,596,917        674,374 
12  months 20,288,829  18,828.843     7,509,062 

Southwestern  Pow  &  Lt  Co — 

(Sub    cos    only) Apr 

Jan  1  to  Apr  30 


Wast  States  G  &  El  Co.Apr 
12  months 


425,805 
1.813,311 

128.407 
1,474,165 

Gross 

Earnings. 


Commonwealth  Apr '18  1,721,352 

Pow  Ry  &  Lt  '17  1,502,961 

4  mos   '18  6,797.711 

"17  6,209,952 


363,855 
1,550,279 

110,810 
1,282,481 


158,451 
707,670 

68,781 
617,916 


Net         Fixed  Chgs. 
Earnings.     &  Taxes. 


$ 

713.178 

699.449 

2,482,768 

2,849,991 


x  Aftor  allowing  for  other  income  received 

Gross 

Earnings. 

$ 

Baton  Rougo  Elect  Apr  '18  20,816 

•17  18.988 

4  mos   '18  S2.5I5 

'17  76.533 


Blackstone  Valley  Apr 
Gas  &  Elect 

4  mos 

Brockton  &  Ply-  Apr 
mouth  St  Ry 

4  mos 

Cape  Breton  Elect  Apr 
Oo 

4  mos 

Central  Miss  Val  Apr 
Elect  Prop 

4  mos 

Conn  Power  Co  Apr 

4  mos 


'18 
'17 
'18 
"17 

18 
'17 
•18 
"17 

•18 
'17 
•is 
'17 
■IS 
•17 
'18 
17 
18 
•17 
•IS 
'17 

Eastern  Texas  Elect  Apr  '18 

•17 

4  inos  '  1 S 

17 


Edison  Elect  ilium 

OO   of   Ilrockton 

4 


Apr  'IS 
17 

mos  '18 
•17 


182,779 
152.156 
729.472 
642.435 

7,510 

33.925 
37.674 

3  1.509 
151.912 
138,854 

26.219 

24.378 
1 05.51  7 

98,640 

76,807 

31  1,781 

277.122 

89,818 

75.3S7 
341,645 
303.808 

59.1S4 

242.010 


Net  after 

Taxes. 

$ 

10,413 

9.139 

39.390 

38,384 

48,685 

50,216 

209.264 

220,572 

def2.196 
dcf986 

deffl 

defl.658 

9.6SS 

12,781 

34,647 

53.567 

6.79S 

7.391 

34,463 

29,151 

33.576 

3(1.359 
126.911') 
188,610 

3 7. 90S 

33    i 
148.81  J 

139.53(1 

18,630 

98.808 

97.1  II 


608.307 

521 ,925 

2,387,401 

2,085.459 


Fixed 

Charges. 

$ 

3,695 

3,498 

15,027 

14,101 

22,089 

20.972 
101,307 

96.7  IS 

1  .365 
1.184 
5.421 
4,645 

6.53  1 

6,553 
26.137 

26.209 

2,859 

2.150 

1 1 ,368 

8.494 

19.99.-. 

16.568 
78.513 
66.176 

12  99* 
10.050 
15,665 

•  373 

6,866 
24.908 


286,374 
3,420.509 

664,662 
8,025,204 

163,570 
718,550 

58,935 
608,872 

Balance, 
Surplus. 

104,871 

177.524 

95.367 

764,532 


Balance, 

Surplus. 

$ 

6.718 

5,641 

2  1 ,363 

24,283 

26,596 

29,244 

107.957 

123,864 

def3.56l 

def2,17Q 

defl2,379 

def9.303 

3,154 

6.22S 

8,410 

27.858 

3 .939 

13.095 

13,681 

18,396 

72.114 

34,911 

103.152 

L00 

12.162 
20.798 
73.900 

00 


2440 
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ngs. 

a  . .'  after 
Ta  i 

$ 

Charges. 
630 

222 
2.103 

864 

Balance, 

Surplus. 

2.382 
3.894 
1  (.490 
13.804 

1          '    1,1  \   Pow  Co      Apr 

(  iblngton  and  Rock- 
land)                 I  "i", 

IS 

17 

is 
17 

15.290 

67.516 
66.018 

2.912 
4,116 
I  1,593 
1  1.668 

Kl  Paso  Bled  Oo 

I 

Apr 

mos 

is 
17 

IS 

17 

102.666 

HI' 
428,432 

437.160 

121 
H.369 

i  r> 

1  SI  l.l 

6.639 

1,649 

26,252 
20.319 

26.682 

1 23 .231 

159.771 

I  ,i  t  u  orth  Power 
&  Lt  Co 

12 

Apr 
mos 

IS 
17 
is 
17 

103.921 
76  I 
l.M. 
886.298 

19,928 

45.627 

564.008 

517.1 05 

12.lul 

9.746 

126.1  12 

1  is. 701 

37,824 

3 5. ssi 
437.866 
898,401 

ton-Houston 
Elacti 

4 

Apr 
mos 

is 
17 
IS 
17 

205.083 
150.699 
796,679 

619,528 

68.506 

11.328 
261,996 

1S2.252 

39.729 

37,296 

156, 595 

1  17,383 

28.777 

7.032 

105.401 

34,869 

averhlll  Gas  Lt 
4 

Apr 
mos 

18 

'17 
•18 
•17 

23,887 

24.472 

105.132 

103,181 

def293 

7.010 

def240 
24,397 

228 

2 

1,469 

563 

def521 
7.038 

dofl,7()9 
23.834 

Houghton  Co  Elect 
Light 

4 

Apr 
mos 

18 
'17 

;is 

'17 

32,091 

32,978 

141.746 

146.981 

9,635 
15,693 
52,666 
73,506 

6.761 

6,127 

27,042 

24,453 

2,874 

9.566 

25.624 

49.053 

Houghton  County 
Traction 

4 

Apr 
mos 

'18 
•17 

;is 

"17 

25,900 

31.536 

113.802 

116.035 

9,504 
15,446 
40,371 
4-1,023 

7,018 

7,084 

28,103 

28,309 

2,486 

8.362 
12.268 
15.714 

Jacksonville  Trac- 
tion Co 

4 

Apr 
mos 

18 

'17 
18 
17 

74,330 
58.675 

281,791 
233.278 

24,214 
20,181 
89,288 
80.809 

15,980 
15.755 
64,863 
62,570 

8.234 

4.426 

24.425 

18,239 

Kansas  Gas  &  Elect  Apr 
4  mos 

18 
1 7 
18 
'17 

173.005 

153,670 

1,798,361 

1,675.012 

53,720 

40,389 

524,556 

552,324 

29,702 

20,367 

308,783 

227,242 

24,018 

20,022 

215.773 

325,082 

Keokuk  Elect  Co 
4 

Apr 
mos 

18 
17 
18 
•17 

20,193 
19,404 
81,396 
78.090 

4,956 

6,030 

18,065 

23,831 

2,724 

2,163 

10,780 

8,527 

2,232 
3,867 

7,285 
15.304 

Key  West  Elect  Co 
4 

Apr 

mos 

18 
17 
18 
17 

14,698 
10,875 
56.563 
44,119 

5,918 

3,584 

22.252 

14,940 

2,421 

2,511 

9,800 

10,013 

3,497 

1 ,073 

12,452 

4,927 

Lowell  Elect  Light 
Corp 

4 

Apr 
mos 

18 
17 
18 
17 

66,631 

58.387 
263.021 
244,908 

20,859 
22,980 
90,468 
97,322 

947 

772 

4,974 

3,194 

19.912 
22,208 
85,494 
94,128 

Mississippi  River 
Power  Co 

4 

Apr 
mos 

18 
17 
18 
'17 

193,233 
157,594 
715,325 
618,782 

157,463 
129,497 
556,126 
499,416 

120,355 
106,904 
482, 06  r* 
428,556 

37,108 
22,593 
74,061 
70,860 

North  Texas  Elec. 
4 

Apr 
mos 

18 
17 
18 
17 

267,914 

175,359 

1,054,751 

704,582 

120,075 

71,353 

471,957 

284.623 

28,236 

29,159 

113.504 

116,687 

91,839 

42,194 

358,453 

167,936 

Pacific  Pow  &  Lt  Co.  Apr 

12  mos 

18 
17 
18 
17 

145,298 

127,180 

1,726,099 

1,507,769 

63,807 

67,669 

899,510 

736,617 

38,946 

33,784 

447,727 

407,513 

24,861 

33,885 

451 ,783 

329,104 

Paducah  Trac  &  Lt 
4 

.Apr 
mos 

18 
17 
18 
17 

24,713 

23,866 

102,977 

103,598 

8,096 

5,043 

27,443 

24,022 

8,014 

7,197 

32,139 

28,966 

82 
def  2, 154 
def4,696 
def4,944 

Pensacola  Elec  Co. 
4 

.Apr 
mos 

18 
17 

IS 
17 

35,008 

24,058 

144.415 

103,235 

10,870 

8,868 

47,240 

41,309 

8,120 

7,173 

32,212 

30,595 

2,750 

1 ,695 

15,028 

10,714 

Portland  Gas  &  Coke  Apr 
12  mos 

18 
17 
18 
17 

130,631 

101,995 

1,468,079 

1,274,258 

61,679 

43,672 

664,892 

604,187 

29,258 

27,243 

343,909 

325,734 

32,421 

16,429 

320,983 

278,453 

St  L  Rocky  M  &  P.Apr 
4  mos 

18 
17 
18 
17 

432,826 

268.781 
1,697,290 
1.112.595 

122,191 

82,259 

446,684 

363.805 

20,671 
20,879 
82,683 
83,895 

101.520 

61 .380 

364.001 

279.911 

Savannah  Elec  Co. 
4 

.Apr 
mos 

18 
17 
18 
17 

92,580 

76,968 

365,529 

298,568 

29,876 

25,415 

118,383 

100,792 

24,746 
23,908 
99,283 
95,628 

5,130 

1,507 

19,100 

5,164 

Sierra  Pac  Elec  Co. 
4 

.Apr 
mos 

18 
17 
18 
17 

56,461 

53,325 

243,497 

212,105 

27.652 

30.633 

133,429 

109,887 

6,882 

6,674 

27,812 

27,180 

20,770 

23,959 

105,617 

82,707 

Tampa  Electric  Co 
4 

.Apr 
mos 

18 
17 
18 
17 

84,863 

82,262 

351 ,346 

351,703 

36,517 

35,078 

152,543 

167,219 

5,086 

4,372 

20,517 

17,372 

31,431 

30,706 
132,026 
149,847 

Texas  Pow  &  Lt  Co 
12 

.Apr 
mos 

18 
17 
18 
17 

230,127 

i,S81 

2,805,671 

2,365.807 

74.765 

71,529 

1,031,936 

1,028,057 

52,320 

41,524 

589,432 

467.998 

22,445 

30,005 

442,501 

560,059 

x  After  allowing  for  other  income  received. 


New  York  Street  Railways. 

-Cross  Earnings- 


Roads. 


Hudson  &  Manhattan.. Feb 

Jan   1   to  Feb  28. 

Interboro  R  T  (Hub) Feb  1,807,493 


Current 
Year. 

$ 
383,515 

801,262 


Jan   1   to  Fob  28... 


3,797.624 


Interboro  R  T  (Kiev)... Feb  1,448.818 

Jan   1   to  Feb  28. 3,027,708 

Total  Interboro  R  T..Feb  3,250.310 


Jan    1    to   Feb   28    .. 


6,825,331 


Brooklyn  Rapid  Transit. Fob  2.217.085 

Jan  1  to  Feb  28 4,553,488 

New  York  Railways Feb  830,359 

Jan   l  to  Feb  28 l  ,695,736 

Belt  Lino. Feb  43.979 

Jan  1  to  Fob  28 89,978 

Second    Avenue Feb  50,872 

Jan   1  to  Feb  28 105,267 

Third  Avonue Feb  295,230 

Jan   1   to  Feb  28 618,734 

Dry  Dock  R  II  &  Battery  Feb  32,843 

Jan   1   to  Feb  28 6s, 050 

42d  St  Man  &  St  N  Ave. Fob  1 1 1  ,590 

Jan    1    to   Feb  28 232.532 

N  Y  Olty   Interboro Feb  50,755 

Jan   1   to   Feb  28 105,988 

Southern   Boulevard Feb  14,212 

Jan    1    to    Feb   28 29,506 

Union  Ry  (N  Y  Olty). ..Feb  182.099 

Jan  1  to   Feb  28 378,958 

Westchester  Electric Feb  38,285 

Jan  1  to  Feb  28 79.445 

Yonkers Feb  57,301 

Jan   1  to  Feb  28 118,660 


Previous 
Year. 

$ 
316,053 
733.115 
1 ,825,767 
3,856.274 
L.414.388 
3.01  1,573 

3,240,154 

6.S70.847 

2,184,955 

4,624.424 

914.077 

1.911.152 

51.941 

10'.* 

55.359 

116,804 

337.31  I 

668,345 

32,542 

67,230 

128,719 

269.IU-. 

56,361 

118,068 

15,580 

32.161 
213,690 
144,418 
36.676 
78,104 
56,377 
114,821 


Net  Earnings 

Current         Previous 


Year. 

$ 

168,871 

359,927 

967.164 

2,041.848 

476.613 

1,006.630 

1,443,776 

3,048.477 

563,923 

1,050,186 

144.862 

289, 63 S 

2,64  1 

6.256 

def6,930 

def  13,465 

96.232 

204.181 

def814 

def  1,1  51 

22,441 
49,111 

7.211 

16,569 

1.415 

3,007 

14,178 

30.649 

2.692 

4.629 

5,243 

10.887 


Year. 

$ 

175.149 

388,153 

1,030.493 

2,271.725 

561.591 

1.2  17.003 

l  ,595.083 

3.51S.727 

607.995 

1,314,272 

99.716 

217,659 

7.100 

15.619 

def2.115 

def2,120 

129.522 

261.726 

def2.598 

defs.tii:' 

39.711 

81.141 

8,839 

27,401 

1,821 

5.053 

28,877 
96,274 

def  2.2  16 

def  3. 095 

5,844 

14.209 


Hon  lis. 


Gross  I. 

id  I'ii  nous 


Year.  Year. 

I  s 

Long  Island  Electric Fob        13,1  14,769 

Jan   l   to  i  eb  28       —        28,645  31.027 

M  T  *  Long  Isl  Trac     -Feb        26.887  26,914 

Jan   l   io  Feb  28 63,416  57.07;/ 

N  Y  &  North  Shore Feb           8,269  10,175 

Jan    1    Io    Feb   2s 17.264  21,525 

N  V  .v  Queens  County.. Feb       60.7S3  86,122 

Jan    1    to   Feb  2s 124.563  197,526 

Ocean  Electric  (L  I) Feb           5.762  5. MS 

Jan    I    to   Feb  28 11.032  10,552 

Manh.it  Bridge  3d  Line. Fob        10,401  8,848 

Jan    1    to   Feb  28 21,151 

Richmond  Lt  &  Kit Feb        29,331  28,730 

Jan   1   to  Feb  28  -   ...        58,986  60,712 

Staten  Island  Midland. -Feb         17,895  20,783 

Jan  1  to  Feb  28 36.217  43,716 

Note. — Net  earnings  of  all  of  the  above  are  after 


— — Xrt  Earnings 

/      '  ious 


Year. 

$ 
def2 
def7.674 
def4,032 
..117 
def  1,856 
def3,940 
def32 
def 65 ,208 
def550 
def  1,791 
1,228 
2.27S 

def  439 
def2,167 
def5,677 

def)  5.507 


Year. 
% 

def  3. 123 

•hlO.314 

def  2. 640 

def3.019 

1,603 

3,265 

def  30, 045 

def 48 .831 

d<-f  1,238 

def  3. 568 

1.413 

3.592 

2,021 

3,017 

def4.750 

deflO.564 


deduction  of  taxes. 


ANNUAL   REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
May  25.     The  next  will  appear  in  that  of  June  29. 

(The)  Virginian  Railway  Company. 

(8th  Annual  Report — New  Year  ending  Dec.  31  1917.) 

The  report  dated  at  New  York,  April  24,  and  signed  by 
Chairman  and  President  Clarence  W.  Huntington,  says  in 
substance  (see  map  page  132  of  "Railway  &  Industrial"  Sec): 

Results. — -The  severest  winter  of  record  in  the  territory  traversed  by  your 
lines  began  in  the  latter  part  of  November  1917;  in  consequence,  the  pro- 
duction and  transportation  of  coal  decreased  in  marked  degree  in  December 
as  compared  with  the  same  months  of  1916.  Notwithstanding  this  handi- 
cap, your  operating  revenues  for  the  year  increased  $1,786,508,  or  21.13%. 

Costs  of  both  labor  and  material,  including  locomotive  fuel,  were  greatly 
advanced,  the  result  of  national  legislation  in  great  part  as  to  labor  and 
because  of  war  prices  and  conditions  affecting  material.  Taxes  increased 
$207,900,  or  57.18%,  and  were  5.5%  of  your  gross  revenues.  Despite 
these  difficulties,  net  income  for  the  year  increased  $361,458,  or  14.58%. 

Operating  revenue  increased  from  freight  traffic  $1,594,881.  equal  to 
21.35%;  from  passenger  traffic  $90,041,  equal  to  15.39%,  while  total  op- 
erating revenue  increased  $1,786,508,  or  21.13%.  Operating  expenses  in- 
creased $1,407,204,  equal  to  32.79%;  so  that  net  revenue  from  operation 
increased  $379,305,  equal  to  9.11%.  The  ratio  of  operating  expenses  to 
operating  revenue  was  55.64%,  against  50.75%  for  1916. 

Mileage — Acquisitions — Trackage  Agreements. — On  Dec.  31  1917  your 
company  purchased  for  $379,500  that  portion  of  the  White  Oak  Railway  in 
West  Virginia  extending  from  Oakwood  and  Carlisle  to  Lochgelly,  and  a 
connecting  line  extending  from  Duncan's  Crossing  on  that  line  to  a  con- 
nection with  your  line  near  Bishop,  including  with  spurs  and  sidetrack 
2.52  miles  of  track,  a  total  of  15.56  miles  of  track. 

At  the  same  time,  the  Chesapeake  &  Ohio  Ry.  Co.  purchased  all  the  cap- 
ital stock  of  the  Piney  River  &  Paint  Creek  RR.  Co.  and  also  the  Price  Hill 
Division  of  the  White  Oak  Ry.  Co. 

By  agreement  the  leases  of  the  Piney  River  &  Paint  Creek  RR.  and  the 
White  Oak  Ry.,  referred  to  in  reports  for  1912  and  1913,  were  terminated. 
A  trackage  agreement,  dated  Nov.  1  1917,  was  then  made  between  the 
Chesapeake  &  Ohio  Ry.  Co.,  Piney  River  &  Paint  Creek  RR.  Co.  and 
your  company,  whereby  the  Chesapeake  &  Ohio  Ry.  Co.  and  your  com- 
pany have  equal  access  over  the  lines  of  railway  purchased  or  acquired  by 
the  two  companies,  respectively,  as  aforesaid,  to  all  mining  operations  now 
or  which  may  hereafter  be  located  on  those  lines  of  railway. 

There  were  also  incorporated  in  the  said  agreement  mutual  grants  of 
certain  trackage  rights  by  your  company  and  the  Chesapeake  &  Ohio 
Ry.  Co.,  by  which  your  company  acquired  rights  over  tracks  of  the  Chesa- 
peake &  Ohio  Ry.  and  the  Raleigh  &  Southwestern  Ry.  aggregating  11.62 
miles  in  length,  and  the  Chesapeake  &  Ohio  Ry.  acquired  rights  over  tracks 
of  your  company  aggregating  9.11  miles  in  length. 

Main  line  mileage  was  also  increased  by  the  construction  of  additional 
track  (2.51  miles)  on  Stone  Coal  Branch.  The  remainder  of  Stone  Coal 
Branch  (1 .54  miles)  has  been  completed  and  was  put  in  operation  on  Jan.  1 
1918;  7.25  miles  of  track  on  the  Piney  Creek  Extension  of  the  AVinding 
Gulf  Branch  has  been  completed  and  was  put  in  operation  on  Jan.  1  1918. 
The  remainder  of  Piney  Creek  Extension  (2.5  miles)  is  under  construction. 

The  following  work  is  under  construction:  5.1  miles  of  new  double  track; 
2.4  miles  of  branch  main  line  on  Guyandot  River;  2.5  miles  on  Beards  Fork. 
[Total  amount  of  additions  to  cost  of  road  and  equipment  during  the  year 
was  $1,277,673,  of  which  $379,500  represent  road  purchased.] 

Equipment. — There  were  placed  in  service  1  triple  articulated  locomotive 
and  23  cars.  There  were  also  contracted  for  1.000  55-ton  steel  hopper 
cars,  of  which  665  were  shipped  during  1917  and  the  remainder  have 
since  been  completed. 

The  policy  of  rebuilding  wooden  stock  and  box  cars,  using  steel  under- 
names, was  continued,  and  58  stock  cars,  25  wooden  li  .nd  4  box 
cars  were  so  rebuilt.  Tho  total  cost  of  this  work  was  $48,328,  of  which 
$18,448  was  chargod  to  capital  account.  Superheaters  were  applied  to 
16  locomotives  at  a  total  cost  of  $71,721,  of  which  $43,145  was  charged  to 
capital    account. 

[Gross  additions  to  equipment  during  tho  year  was  $1,872,636,  including 
$1 .6 1 1.716  on  account  of  1 ,000  steel  hopper  cars;  net  additions.  $1 .853.888, 
of  which  $1,632,097  was  added  to  "cost  of  equpiment"  and   the  remainder 
against  reserve  for  accrued  depreciation  of  equipment. — Ed.] 
Unit  Costs  Repairs —    Locomotive.     Pass.  Car.     Freight  Car.     Mile  of  Road. 

1917 $6,512  $758  si. 56227 

1916 3,994  701  48  1,576  27 

Gianl  Locomotives. — None  of  the  10  large  Mallet  locomotives  contracted 
for  In  December  1916  for  dolivery  in  October  1917  were  built  in  1917.  their 
constructl  >:i  having  boon  sot  back  bv  tho  Government's  orders  for  priority 
to  bo  given  engines  for  France  and  Russia.  Two  of  these  locomotives  were 
were  completed  In  April  1918.  one  of  which  will  be  in  commission  shortly. 
These  en  fines,  designed  for  "helper"  service  on  the  2.07%  grade  of  Clarks 
Gap  Mountain,  are  the  heaviost  and  most  powerful  engines  in  the  world 
built  for  actual  service,  weighing  800. 000  lbs.  and  having  a  tractive  effort 
of  115.000  lbs.  They  are  26%  more  powerful  than  the  largest  Mallet 
s  already  In  service  on  your  line,  and  will  add  materially  to  the 
efficiency  of  operation  over  Clarks  Cap.  the  crux  of  your  co.'s  operations. 

liiatl.  -72.336  cu.  yds.  of  crushed  rock  ballast  were  put  in  the  track. 
2!.ss  miles  of  main  track  were  rolaid  with  100  pound  A.  R.  A.  standard 
type     IS"  rail,  making  a  total  of  SO. 10  miles  now  laid  with  rail  of  that  weight. 

New  Industries. — Thirty  nine  new  Industries  wen-  located  on  your  line, 
viz.:  Lumber  and  forest  products.  12;  manufacturer  of  cottonseed  oil  and 
peanut  oil.  1;  manufacturer  of  excelsior.  1;  canneries,  3:  pig  Iron  furnace.  1; 
Hour  mills.  2:  rolling  mill,  1;  manufacturer  of  tire  fabric.  1:  foundry  and 
machine  shops,   1:  steam  power  plant  (building).   1:  coal  operations,  15. 

<'<><//  Mines. — All  of  the  11  coal  operations  mentioned  in  the  report  for 
1916.  as  mines  under  way.  began  shipping  during  the  year.  The  following 
10  additional  linos,  not  previously  reported,  began  shipping  during  the  year: 

Company  ami  Location — 
Lillv  &  llornbrook — Stone  Coal  Br. 
Sunset  MlningCo. — K .  G .  J .  &  E .  RR. 
Calloway  Goal  Co. — K.G.J.&E.RR. 
CatherineCoalCo. — K.G.J.&E.RR. 
Lee  Coal  Co.— K.  G.  J.  &  E.  RR.  ■* 
Viacova  Smokeless  Coal  Co. — Piney 

Branch,  C.  &  O.  Ry. 


Company  and  Location — 
Summit   Coal  Co. — Main  line. 
Pocahontas      Fuel      Co. — Guyandot 

River   Branch. 
Clyde   Pocahontas  Coal  Co. — Stone 

Coal  Branch. 
Laurel    Smokeless    Coal    Co. — Stone 

Coal  Branch. 
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8  in  number,  are  under  way: 

Company  and  Location — 
Hines    Colliery    Co. — Piney 

Branch. 
Bacontown  Coal  Co. — Piney  Creek 

Branch.  

Piney  Fire  Creek  Coal  Co. — Piney 

Creek  Branch. 


The  following  additional  mines. 

Company  and  Location — 
Loup    Creek    Colliery    Co. — Beards 

Fork  Branch. 
Ingram  Branch  Coal  Co. — Main  Line. 
Lick  Fork  Coal  Co. — Main  Line. 
American  Coal  Co. — Main  Line. 
Price   Hill   Colliery   Co.— Price  Hill 

Division,  White  Oak  Ry. 

At  the  close  of  the  year  there  was  a  total  of  87  coal  mines  in  operation 
on  the  main  lino,  branches  and  connecting  lines  of  your  company  in  West 
Virginia,  21  of  which  began  shipping  during  the  year;  51  of  tho  87  mines 
are  joint  with  the  Chesapeake  &  Ohio  Ry.  and  1  joint  with  N.  &  W.  Ry. 

Stock. — At  a  moeting  of  the  stockholders  on  Jan.  27  1917  the  authorized 
capital  stock  was  increased  $10,000,000,  of  which  $6,000,000  is  5%  cumu- 
lative preferred  stock  and  $4,000,000  common  stock,  so  that  the  total  now 
authorized  is:  5%  cumulative  preferred,  $35,000,000;  common,  $40,000,000. 

[In  February  1917  a  dividend  of  7%  was  paid  on  the  preferred  stock  on 
account  of  accumulations  from  May  1  1912  to  Dec.  31  1917. — Ed.] 

CLASSIFICATION  OF  FREIGHT— PRODUCTS  OF  (TONS). 

Agricul.   Animal.     Mines.  Forest.      Mfrs.,  &c.        Total. 


1917 51,885       4,521 

1916 50,922       4,207 

In    1917    bituminous   coal 
tons  in   1916. 


6.544,923  289.670  '205,533  7,096,532 
5,595,243  293,073  149,568  6,093,013 
tonnage   was   6,398,836,    against   5,509,798 


TRAFFIC  STATISTICS  FOR  CALENDAR  YEARS. 


242.473  $8,455,964  $6,252,014 


1917.  1916. 

Average  mileage 515  508 

Tons   (revenue)   carried 7,096,532  6,093,013 

1 ,000  tons  carried  one  mile 2,514,639  2,201,891 

Rate  per  ton  per  mile 0.360  cts.  0.339  cts. 

Passengers  carried 969,965  848,085 

Passengers  carried  one  mile 22,431,931  18,886,361 

Rate  per  passenger  per  mile 2.52  cts.  2.52  cts. 

Gross  earnings  per  mile $19,981  $16,660 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

Operating  Revenue —  1917.  1916. 

Freight $9,064,503     $7,469,622 

Passenger 585,091  495,050 

Mail,  express  and  miscellaneous 592,879  _      491,292 

Gross  revenue $10 

Operating  Expenses — 

Maintenance  of  way,  &c 

Maintenance  of  equipment 1 

Traffic  expenses 

Conducting  transportation 2 

General  expenses 

Miscellaneous  operations,  &c 

Total  operating  expenses $5 

Net  revenue $4 

Taxes 

Operating  income 

Other  income 

Gross  income 

D  eductions 

Interest  on  funded  debt $1,475,000     $1,468,403 

Interest  on  equipment  obligations..  29.675  48.425 

Other  interest 286  15 

Rents 239,762  239.094 

Miscellaneous 11,589  8,519 

Preferred  dividends  paid  (Feb.  1917) 

account  of  accumulations  (7%) 1,956,850        

Total  deductions $3,713,162 

Balance,  surplus $883,915 


1915. 

504 

4.4)5.952 

1,588,002 

0 .344  cts 

780,403 

16,136,739 

2.52  cts. 

$12,401 


1915. 
$5,461,090 

423,656 
367,268 


$800,852 
608,197 
71,645 
839,328 
191,872 
186,968 
698,862 
543,611 
571,500 

5,972,111 
624,966 


$800,067 

1,273,412 

67,663 

1,792,141 

195,850 

162,525 

$4,291,658 

$4,164,306 

363,600 

$3,800,706 

443,057 


$760,437 

1,090,071 

64.201 

1,308,260 

164,055 

97,560 

$3,484,585 

$2,767,429 

246,336 

$2,521,093 

215.910 


$4,597,077     $4,243,763     $2,737,003 


$1,350,000 

67.175 

5 

237,047 

Cr.2,113 


$1,764,456 
$2,479,307 


$1,652,114 
$1,084,889 


BALANCE  SHEET  DEC.  31. 


1917. 
Assets —  S 

Road  &  equlpm't  aS9,965,411 

Imp  .on  leased  prop .      

Depos.   In  lieu   of 

mtgd.  prop,  sold  131,515 
N.T. Ry.com. stock  c25,300 
V.T.Ry.com.stock  d499,000 
Hint  New  R&WStk  c'25,000 
V.T.Ry.lstM.bds.d3,000,000 
N.  &  P.  cap.  stock  cl2,909 
Other  Invests.,  &c.  8,939 
Ad  van.  (Va.  Term. 
Ry.)  for  better- 
ments, &c 562,158 

TJ.  S.  Liberty  bds.      320,500 

Cash 1,544,152 

Mat'ls  &  supplies.  1,462,540 
Traffic,  &c,  bals.  122,025 
Agents  &  conduj's  153,724 
Bills  receivable...       257.010 

Miscellaneous 244,843 

Special  deposits..  251,386 
Demand  l'ns,  &c. .  300,000 
Oth  .def  .deb  .items      502,507 


1916. 
S 
S7,0S1,141 
8,931 

124,074 

d25.300 

d499,000 

d3, 000,000 

C12.909 

5,329 


7.436 


4,526,288 
950,833 
115,923 
117,936 
175,366 
112,036 
432,350 


204,028 


Total 


1917. 
Liabilities —  $ 

Common  stock... 31, 271, 500 

Preferred  stock... 27,955,000 

1st  M.5s,due  1962  29,500,000 

1st  lien  equip. notes      375,000 

Traffic,  &c,  bals.         34,158 

Vouchers  &  wages  1,789,482 

Miscellaneous 125,314 

Rental  V.T.Ry..  5,833 

Virginian  Terminal 
Ry.  bonds  guar- 
anteed         25,000 

Unmafd  int.,  &c.    b248,958 

Taxes  accrued 188,610 

Operating  reserves        26,800 

Other  unadj .  Items      176,806 

Add'ns  to  property 
through  Inc.  & 
surplus 127,964  72,636 

Profit  and  loss e7, 538, 499     6,661 ,920 


1916. 

$ 

31,271,500 

27,955,000 

29,500,000 

750,000 

23.S00 

606, 5S2 

109,749 

5,833 


25,000 
252,083 
54,142 
93,950 
16,686 


99,388,925  97,398,881        Total... 99,388.925  97,398.881 

a  After  deducting  depreciation  reserve  of  $1,308,504.  b  Unmatured  in- 
terest as  of  Dec.  31  1917  includes  $245,833  on  1st  M.  50-year  5s  and  $3,125 
on  1st  lien  equip,  trust  notes,  c  Securities  unpledged,  d  Securities 
pledged,  e  After  payment  of  a  dividend  of  7%  ($1,956,850)  on  account 
of  accrued  dividends  from  May  1  1912  to  Dec.  31  1917  on  279,550  shares  of 
preferred  shares  and  also  after  deducting  sundry  items  (net)  $7,336. 
—V.  106,  p.  2346,  2230. 

Philadelphia  Baltimore  &  Washington  RR. 

(2d  Annual  Report — Year  ending  Dec.  31  1917.) 

President  Samuel  Rea,  Philadelphia,  April  18,  wrote 
in  substance: 

Results. — Your  road,  being  the  main  route  between  the  Southern  roads 
south  of  Washington  and  the  lines  owned  and  operated  by  the  Pennsyl- 
vania RR.  System,  was  benefited  to  a  largo  extent  from  the  continued 
expansion  of  Industrial  activities  and  the  traffic  duo  to  our  country's  en- 
trance into  the  war.  The  total  operating  railway  revenues  show  an  in- 
crease of  $7,665,979,  compared  with  1916.  or  30%,  principally  on  account 
of  increases  of  22.7%  in  freight  revenue  and  39.9%  in  passenger  revenue, 
the  former  resulting  to  some  extent  from  increased  rates  effoctive  during 
the  latter  part  of  tho  year. 

Tho  lncroaso  in  passenger  revenue  Is  due  chiefly  to  transportation  of 
troops,  and  the  great  Increase  in  travel  to  and  from  cantonments,  training 
camps  and  tho  various  cities.  Washington  became  the  headquarters  of 
all  activities  affecting  tho  war,  and  the  hotel  and  other  accommodations 
for  travelers  are  Inadequate.  Tho  passengor  traffic  oxceodod  all  past 
records.  Mall,  express,  incidental  and  all  other  transportation  revenues 
also  show  substantial  increases. 

Tho  increased  business  and  tho  abnormal  operating  and  labor  conditions 
of  1917  wore  responsible  for  an  lncroaso  In  expenses,  which  were  also 
materially  affected  by  increases  dun  to  tho  Adamson  Right  Hour  Law.  and 
other  wage  adjustments  necessary  to  moot  the  hlghor  costs  of  living,  and 
wages  paid  In  othor  Industries.  The  prices  of  fuel  and  other  supplies  were 
also  much  higher  than  in  1916.  Therefore,  total  operating  expenses  in- 
creased $5,927,063,  compared  with  1916.  or  31.8%. 

The  large  lncroaso  In  freight  and  passengor  traffic  was  handled  with  slight 
lncroases  In  train  mileage.  The  Increased  expense!  and  taxes  produced  a 
loss  In  the  not  freight  rovonuo,  whllo  tho  not  passengor  rovenuo  shows  an 
Increase  over  1910. 

Taxes. — Railway  tax  accruals  Increased  $155,361,  or  60%,  due  chiefly  to 
Increased  assessments  under  Mm  Federal  tax.  laws. 


Non-Operating  Income. — Dividend  income  decreased  as  the  result  of  the 
consolidation  of  the  Columbia  &  Port  Deposit  Ry.  into  your  company, 
and  lower  dividends  paid  by  the  Baltimore  &  Sparrows  Point    RR.   Co. 

Fixed  Charges  and  Income  Deductions. — Hire  of  equipment  increased  due 
to  the  more  extensive  use  of  foreign  freight  cars  and  higher  charges  therefor. 
Joint  facility  rents  also  shows  a  substantial  increase  due  to  payments  for 
tracks  and  other  terminal  facilities  on  account  of  increased  business.  The 
increase  in  interest  on  funded  debt,  and  the  decrease  in  rent  for  leased  roads 
also  reflect  the  consolidation  and  merger  of  the  Columbia  &  Port  Deposit 
Ry.  and  Philadelphia  &  Baltimore  Centra]  RR.  Co.  Interest  on  un- 
funded debt  increased  on  account  of  additional  loans  during  the  year  to 
meet  capital  requirements,  including  maturing  securities.  The  net 
(surplus)  income  was  $5,008,106,  an  increase  of  $986,567,  or  24.5%,  against 
which  were  charged  dividends  aggregating  6%,  construction  expenditures 
on  leased  and  branch  roads,  amounting  to  $212,256,  and  miscellaneous 
appropriations  of  $17,087.  The  balance  $3,192,542,  has  been  transferred 
to  the  credit  of  profit  and  loss  account. 

The  return  on  the  investment  in  road  and  equipment  for  1917  was 
6.17%,  the  most  satisfactory  result  for  quite  a  number  of  years,  but  in- 
creased wages,  higher  material  prices  and  taxes  and  the  large  road  and 
equipment  expenditures  essential  to  accommodate  the  traffic,  make  it 
practically  impossible  to  obtain  that  result  in  1918  without  increase  of  rates. 

Bonds  Paid. — During  the  year  tho  funded  debt  was  reduced  by  the  pay- 
ment at  maturity  of  (a)  $1,000,000  Phila'  Wilm.  &  Bait.  RR.  4%  debenture 
bonds,   due  Apr.    1    1917;    (b)    of  $500,000  4%  serial  bonds,   Jan.   1    1917. 

Road  and  Equipment. — To  be  more  in  accord  with  the  accounting  re- 
quirements of  the  I.  S.  C.  Commission,  the  improvements  heretofore 
charged  to  income  or  profit  and  loss  between  Jan.  1  1887,  and  June  30  1907, 
amounting  to  $16,835,405,  have  now  been  included  in  the  investment  in 
road  and  equipment  shown  in  the  general  balance  sheet.  The  offsetting 
entries  on  the  liability  side  of  the  general  balance  sheet  are  "accrued  de- 
preciation" and  "additions  to  property  through  income  and  surplus." 

The  concentration  of  war  industries  and  war  traffic,  including  Camp 
Meade,  near  Odenton,  the  Government  proving  grounds  near  Aberdeen, 
the  construction  of  new  shipyards,  munition  plants  and  many  other  in- 
dustries along  the  Delaware  River,  including  Hog  Island  shipyard,  about 
one  mile  below  the  mouth  of  the  Schuylkill  River,  near  Philadelphia,  and 
in  the  nearby  towns  and  cities,  and  the  greatly  increased  passenger  and 
freight  service  resulting  therefrom,  necessitated  large  expenditures  for 
road  and  equipment.  It  became  evident  early  in  1916  that  unless  the  four 
tracked  main  line  between  Philadelphia  and  Chester  was  relieved  by  sup- 
plementary lines  great  congestion  and  delay  would  result.  The  construc- 
tion of  a  new  double  tracked  railroad  was,  therefore,  authorized,  to  extend 
from  60th  St.  in  Philadelphia  to  the  Delaware  and  Schuylkill  Rivers;  thence 
to  Hog  Island  Shipyard,  Essington,  and  thence  to  Eddystone;  thence 
continuing  as  a  single  track  road  into  Chester,  and  south  to  a  point  north 
of  Claymont,  Dela.,  with  suitable  connections  with  your  four  tracked  m  i  in 
line  and  the  South  Chester  branch.  At  Odenton,  Md.,  additional  facilities 
and  a  branch  to  the  military  camp  were  constructed,  and  overhead  bridges 
were  constructed  at  Bacon  Hill  and  Charlestown. 

The  construction  of  additional  main  tracks  between  Wilmington  and 
Washington  must  proceed  to  take  care  of  the  traffic.  The  northern  tun- 
nels through  Baltimore,  and  the  Union  Station  tracks  and  facilities  have 
almost  reached  their  capacity  in  the  rush  hours,  while  the  need  for  in- 
creased freight  facilities  in  Baltimore  is  quite  apparent.  The  double  track 
tunnel  and  approaches  south  of  Union  Station  to  Fulton  Junction  were 
improved  and  enlarged,  so  as  to  provide  the  necessary  clearances  for  the 
larger  equipment  and  afford  better  ventilation. 

There  were  various  other  improvements  and  additions  to  the  road  and 
facilities  at  various  other  points,  as  well  as  replacements  of  equipment, 
with  engines  of  greater  tractive  power,  and  freight  cars  of  larger  capacity. 

The  total  expenditures  during  the  year  1917  on  account  of  road  and 
equipment  for  owned,  leased  and  branch  lines  amounted  to  $5,389,760, 
of  which  $535,341  wili  be  reimbursed  to  your  company,  and  the  balance. 
$4,854,418,  was  disposed  of  as  follows: 

Charged  to  capital,  for  lines  owned $4,642,162 

Charged  to  income,  for  leased  and  branch  lines 212,256 

Less — Expenditures   on    branch   roads   not   included   in   your 

general  balance  sheet 77,469 

Expenditures  charged  to  investment  in  road  and  equipment..  $4,776,949 
Add — Acquisition    of    Chester    Creek    RR.,    $525,015;    and 

Pomeroy  &  Newark  RR.,  $1 ..         525,016 

Increased  road  and  equipment  investment $5,301,966 

The  expenditures  on  the  Delaware  RR.  amounted  to  $650,734,  of  which 
$515,947  will  be  reimbursed  by  that  company,  and  the  balance,  $134,787, 
being  extraordinary  expenditures  in  connection  with  construction  and 
renewal  work,  was  paid  by  your  company  as  lessee,  and  charged  against 
income,  and  is  included  in  improvements  on  leased  railway  property  on 
your   general   balance  sheet. 

Acquisitions  and  Lease. — The  properties,  rights  and  franchises  of  the 
Chester  Creek  RR.  Co.,  one  of  your  leased  lines,  and  those  of  the  Pomeroy 
&  Newark  RR.  Co.,  an  affiliated  line,  were  acquired  on  Nov.  12  and  Dec.  14, 
respectively.  The  former  extending  from  Lamokin,  Pa.,  to  Lenni,  Pa., 
6.53  miles;  the  latter  from  Pomeroy,  Pa.,  to  Newark,  Del.,  26.81  miles. 
The  corporate  existence  of  those  companies  terminated. 

More  closely  to  unite  the  comp'any  with  the  Pennsylvania  RR.  (the 
owner  of  practically  all  of  your  capital  stock)  so  as  to  secure  further  econo- 
mies in  operating  and  accounting,  the  railroad,  property  and  franchises, 
of  your  company  were  leased  to  the  Pennsylvania  RR.  Co.  for  999  years, 
from  Jan.  1  1918,  on  a  rental  basis  equivalent  to  fixed  charges  and  taxes, 
and  a  dividend  of  6%  upon  the  capital  stock  of  your  company. 

INCOME   ACCOUNT  AND    STATISTICS   FOR   CALENDAR    YEARS. 

Operations—  1917.  1916.  1915.  1914. 

Miles  operated 747  718  717  717 

Passengers  carried 18,888,854     15,101,301      11,622,405     13,221.039 

Pass,  carried  one  mile. .658, 252. 717  486.757,484  399,730,608  434.062,962 
Rate  per  pass,  per  mile.     2.137  cts.       2.067  cts.       2.083  cts.        1.915  cts. 

Tons  carried 22,896,502     19,606.731      16.552,817     15.566.030 

Tons  carried  one  mile.  181 1.953,435  1543302,056  1259162,163  1183289,105 
Rate  per  ton  per  mile...  0.889  cts.  0.851  cts.  0.870  cts.  0.842  cts 
Rev.  per  mile  of  road...        $44,462  $35,587  $29,717 

Earnings — 

Freight .$16,057,194  $13,082,012  $10,908,360 

Passenger 14,036,541      10,036,587       8,307,145 

Miscellaneous... 483.6  11  444,665  388,155 

Incidental,  &c. 746.0(1.5  489,377  381,363 


Express   traffic 

Transport 'n  of  mails 


1,376.789 
512.143 


1,038,186 
455,597 


882,161 
443.953 


$28,390 

$9,925,885 
8,267,167 
117,487 
323,938 
939,939 
453,146 


Total   earnings $33,212,404  $25,546,425  $21,311,137  $20,357,562 

Expenses — 

$3,256,124 

4,743,870 

348,273 

9,690,491 

621,526 


$3,025,635 
4,032,398 

320..SO.-. 

8,458,592 

608,791 


$3,102,477 

3.766.163 

316,011 

8,874.996 

53.s,38S 


Maint.  of  way  &  struct.  $3,754,757 

Maint.  of  equipment 6,129,797 

Traffic 383.810 

Transportation 13 ,63(5 .666 

General,  &c,  expenses.  683,217 

Total  expenses $24,588,247  $18,660,284  $16,446,222  $16,598,035 

Net  earnings.. $8,624,157     $6,886,141     $4,864,915     $3,759,527 

Taxes 1,214,053          758.1               647,576          673.330 

Uncollectible  ry.  rev...  451               2,220              2.285                  844 

Net  income $7,409,653 

Dividends   received 956.510 

Joint  factl.  rents,  &c...  389,134 


$6.125,22S 

1.0 13. 007 

384,550 


$4,215,053     $3,085,353 
989.326       1.02 
375,361  865.690 


Gross    income $8,755,297  $7,522,785  $5,579,740  $4,473,998 

Deductions — 

Lease  of  other  roads $372,772  $662,833  $693,762  sovf.isr 

Hire  of  equip.— balance.  994,686  690,404  654.341  607,564 

Joint   facilities,  rents.-.  S51  .059  776,693  770.707  713.969 

Hond   int. Test    1,070.863  1.016,12]  992.829  1,011.936 

Other  interest 356.338  232. Ill  216,400  157 

Miscellaneous 118,561  151,086  191.649  70.35] 

Dividends  paid (6)1.586.220  (6)1.. ">oo.23s  (4)1.00 


I  mprovement  or  equip't. 

( 'oust  met  ion  o\pensoS.-_ 

Total  deductions 


212.257 


1.702.235 


739.652 


223.6:53 


$1,473,998 


52.765     $7,044,277     $5,434,412 

Balance,  surplus $3,192,512        $478,508        $145,328 

Xiiir.    Comparisons  are  made  with  results  in   1916  of  the  companies 

now  forming  the  I'hila.  Halt.  &  Wash.  RR.,  and  the  linos  oporatod  by  them 

under  lease  or  contract. 
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1916 
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, 

Jun< 

1 

7.842,230 

8 

.'( 

. 

203.001 



Other  ' 

1 

i 

.  bala 

797,866 

' 

i',l-  .7  1  5 

1  12.793 

1,793,788 

Unadj.  debit 

BALANCE  SHEET  DEC.  81. 

1917. 

LiabilUUt — 

i  debt 
&  i-r',1  rent      :; 

-   "7.77i 
Traffic  to  , 

Mat'd  int.  unpaid      10 
Mat'd  fund   debt        i  10,150 

..  m 

nth.  def'd  i'<     I  58,378 

i  limn  .  8.295,161 

u  it    credit         846,805 

Dperty 

thro.  Ino  •  54,888 

Profit  and  loss.. bl3,500. 160 


1910. 
27,700,000 

1.1H7. .',17 

215,1 2 1 
113  000 
l  12.1  .'i 
770.859 

322,916 

23,033,000 
in.  .1  l  ,806 

Total 105,849,618  99 ..V.  I 

a  Includes  in  1917  mud.  $75,901,037;  equipment,  S13.128.803;  and 
general  expenditures,  121,557 .  b  After  deducting  84,189  sundry  (net) 
debits.— v\  106.  p.  1231.  608. 

Western  Maryland  Railway. 
(9th  Annual  Report — Year  ending  Dec.  31  1917.) 
Annual  report  for  1917,  signed  by  the  board  of  directors, 
s  in  substance  (compare  map  in  "Railway  and  Industrial" 
Section,  on  page  136): 

Results. — Total  operating  revenues  show  an  increase  of  $1,070,468,  or 
13.96%.  Of  this  increase  SI, 057, 467  resulted  from  coal  shipments  and 
$451,532  from  miscellaneous  freight,  or  an  increase  of  21.76%  and  8.57% 
respectively.  Passenger  revenue  increased  $56,704,  or  5.49%.  Total 
operating  expenses  increased  $2,045,094,  or  27.21%,  duo  largely  to  higher 
wages,  the  advanced  cost  of  all  material  and  continued  severe  weather, 
resulting  in  congestion  of  traffic,  and  embargoes. 

The  total  operating  income  amounted  to  $3,552,618,  a  decrease  of  $493,- 
912  as  compared  with  1916.  but  on  the  other  hand  "other"  income  [consisting 
chiefly  of  hire  or  equipment,  $643,734,  against  a  deficit  of  $27,711  in  1916] 
aggregated  $813,314,  an  increase  of  $615,093.  "Deductions,"  including 
rentals,  interest  and  other  charges,  called  for  $2,724,647,  a  decrease  of 
$201,011,  so  that  the  net  [surplus]  income  for  the  year  was  $1,641,285, 
contrasting  with  $1,319,060  in    .916. 

Mileage. — The  decrease  in  miles  operated  from  773  to  707.61,  or  65.39 
miles,  resulted  as  follows: 

(1)  Temporary  suspension  of  (a)  trackage  rights  on  Baltimore  & 
Ohio  RR.  between  Bowest  Junction,  Pa.,  and  Chiefton,  W.  Va., 
76.85  miles  and  (5)  connection  with  B.  &  O.  RR.  between  Bowest, 

Pa.,  and  Bowest  Junction,  Pa.,  1.45  miles 78.30 

(2)  Increases. — Somerset  Coal  Rv.,  2.42;  Fairmont  Bingamon  Ry., 

8.42;  B.  &  O.  RR.  trackage,  Chiefton  to  Hutchison,  2.07 12.91 

Trainload. — Constant  attention  is  being  paid  to  the  important  question 

of  train  loading,  an  additional  advance  from  850  revenue  tons  per  freight 
train  mile  to  909  having  been  accomplished. 

Maintenance ,  &c. — During  the  year  82,690  heavy  tie  plates  were  applied 
at  a  cost  of  labor  and  material,  $25,695:  27.17  miles  of  new  90-lb.  rail  were 
laid  to  replace  worn  rail;  357,678  new  cross  ties  were  laid  in  replacement 
and  betterment;  22,561  cubic  yards  of  crushed  rock  ballast  were  renewed 
during  the  year. 

Finances. — Mortgage  bonded  and  secured  debt  show  a  reduction  of 
$5,225,390,  explained  in  the  following: 

Reductions   (SI 3, 363.496)  — 

W.  M.  RR.  1st  M.  bonds  acquired  during  year $58,000 

First  Mtge.  bonds  retired  by  sinking  fund:  P.  V.  RR.,  $19,000; 

B.  &  C.  V.  RR.,  $200;  B.  &  H.  Ry.,  West.  Exten.,  $1,000 20,200 

Western  Maryland  Ry.  Co.   notes  and  Collateral  Trust  notes 

exchanged  by  holders  for  First  Pref.  7%  stock 13,000,000 

Other  W.  M.  Rv.  obligations:  Real  estate  mtge.,  $1,700;  block 

signals,  $13,418;  equipment  trusts,  $270,179 285,296 

Additions  C$8,138,106— 

(a)   West.  M.  Ry.  Co.  7%  Collateral  Trust  notes  (V.  105,  p. 

1619)  to  pay  and  retire  short  term  promissory  notes $4,500,000 

(6)   West.  M.  Ry.  Co.  Equipment  Trust  obligations:  New  issues 

during  the  year  (V.  103,  p.  2343) 3,638,106 

In  addition  loans  were  reduced  $3,000,000  and  deferred  interest  was 
reduced  $1,739,500,  both  through  exchange  for  first  pref.  7%  stock. 

The  financial  readjustment  (V.  103,  p.  1700)  was  effected  through  the 
above  transactions.  First  preferred  7%  stock  amounting  to  $17,742,100 
is  now  outstanding  in  addition  to  the  common  stock,  while  the  former 
preferred  stock  is  now  classified  as  second  preferred  stock. 

Grain  and  Coal  Traffic. — Receipts  of  frrain  at  the  Port  Covington  elevators 
during  the  year  were  28.062,015  bushels,  as  compared  with  33,596,285 
bushels  last  year.  Coal  shipments  from  the  new  lines  during  the  year  wero 
in  net  tons  as  follows:  Somerset  Coal  Ry.,  303,301;  Fairmont  Helen's 
Run  Rv.,  412,712:  Fairmont  Bingamon  Ry.,  23,604.  The  total  amount 
of  bituminous  coal  hauled  in  1917  was  9,314,365  tons,  against  8,654,099 
tons  in  1916;  anthracite  515,473  tons,  against  441,325  in  1916.  Shipments 
of  limestone  from  the  Williamsport,  Nessle  &  Martinsburg  Ry.  amounted 
to  308.442  net  tons. 

Additions  to  Property  Aggregating  $5,250,377  During  1917. — 
(a)   New  construction:  Western  Maryland  RR.   Terminal  Co., 

$77,999:  Williamsport,  Nessle  &  Martinsburg  Ry.  Co.,  $4,576; 

Somerset  Coal  Ry.  Co.,  $35,346;  Fairmont-Bingamon  Ry.  Co., 

$434,458;  Fairmont-Helen's  Run  Ry.  Co.,  $35,346;  total $587,725 

Additions  and  betterments  to  road  and  equipment  Western  Md. 

Ry.  Co.  'see  below) 4,575.027 

Additions  and  betterments:    Subsidiary  companies 36,179 

Cash  and  securities  in  sinking  and  other  funds,  $1,446;  savings 

feature— loan  $50.000 51,446 

The  Item  of  $4,575,027  for  additions  and  betterments  to  Western  Mary- 
land [proper]  includes  chiefly  (a)  sundry  expenditures,  $1,000,658,  on  road 
account,  notably;  Land  for  transportation  purposes,  $281,614;  grading, 
$180,828;  bridge;,  trestles  and  culverts,  $65,459;  ties,  $43,340;  rails, 
$76. 90S:  other  track  material,  $65,388;  balast,  $11,622:  track  laying  and 
surfacing,  $74,893;  (6)  equipment,  $3,574,348.  of  which  $3,090,415  was 
for  freight  train  cars.  [The  number  of  these  in  service  having  increased 
during  1917  from  11,648  to  13,654.— Ed.] 
CLASSIFICATION   OF    TONNAGE   FOR    YEARS   ENDING   DEC.    31. 

Products  of — Agricul.  Animals.    *Mines.       Forests.     Manufac.    Mdse. 
1917  (tons). ..1,036,589  167.377  11,220,644  1,345,885    1,455.276  612,542 
1916  (tons)...  1,13 1, 799  162.198  10, 399. 805  1,298.355  2,491,743  540.552 
tO.*  Includes  9,31  1.365  tons  of  bituminous  coal  in  1917,  8,654,099  in  1916. 

TRAFFIC  STATISTICS  FOR  CALENDAR  YEARS 

1917.                1916.  1915. 

7  17                    703  663 

1,847,882        1,827,425  1.781.126 


Miles  operated . 

Passengers  carried 

Passengers  carried  one  mile 52,437,106  52,052,751 

At  cr.ee  receipts  per  pass,  per  mile..  2.078  cts.  1.984  cts. 

Tons  revenue  freight  carried 16,838,313  16,024,452 

oi  which  coal  and  coke... 10.023,477  9,337,942 

Tons  carried  one  mile  (000) 2.170,181  1. OS'). 219 

Average  receipts  per  ton  per  mile 0.536  cts.  0.509  els. 

Operating  revenue  per  mile- $18,263  $17,032 

INCOME  ACCOUNT  FOR  CALENDAR   YE  IBS. 

Earnings —  1917.  1916. 

11I  c.ke  freight $5,916,044  $4,858,577 

Other  freight.. 5. 71(). 117  5,264  585 

Passenger. 1,089,687  1,032.983 

Mail,  express,  &c 390.983  375.631 

Incidental 525,619  136.205 

Total  operating  revenue 

Expenses — 

Maintenance  of  way  and  structures..  $1 .160,107  $1,326,472 

Maintenance  or  equipment 2,605, 1  19  1,823,219 

Traffic  expenses 272.363  264.153 

Transportation  expenses 4.721.023  3,713.338 

General  expenses 346,355  261.115 

Miscellaneous  operations,  &c 156.319  124.325 


46,869.660 

1.96S  cts. 

14,441,969 
9,624.953 
1.713.825 
0.498  cts. 

S14.92G 

1915. 

$4,812,746 

3.714.343 

922.322 
325.632 

$13.63S,450  $11,967,982     $9,888,600 

$1,228,813 

1,646,662 

264,518 

3,231.710 

229.2!!  I 
49.423 


Total  expenses S9. 561,316     $7,516,222     $6,653,357 


Net  operat 

accrued,  &c 


Operat  Ing  Income 

Hire  of  equipment 

Income  from  coal  companies. 

Other  Income,  .Ve 


1917. 
$4,077,134 
524.635 


$3.5 

613,7.(1 

51.028 

IIS, 671 


1916. 
$4,451 

40'. 


1915. 
$3,235 
321.869 


$4,045,674     $2,913,384 


I  2:;. 572 
103.215 


206.514 
S3, 395 


■•orate  Income.. $4,365,932 

iada $69,721 

Hire   of   equipment 

Kent  Joint  facility.  &c 150,525 

Interest  on  funded  debt 2,066,971 

Intere  t  <>n  equipment  certificates 243.264 

other  Interest 168,532 

Amortization,  &c 25.630 


$1,272,162     $3,203,293 


$121.51,7 

27.711 

1  .2.303 

2,308.800 

100.499 

236.961 

26.561 


$121 
110.213 
83.977 

2,610,891 

250,139 

49.752 


Total  deductions... $2,724,647     $2.9:/',.  102      $3,310,800 

Balance,  sur.  or  def sur .$1,641, 285  sr$l  ,.'il9, 060  def$107.507 

SYSTEM  BALANCE  SHEET  DECEMBER  3 1 . 

[Showing  erfect  of  readjustment  and  merger  completed  in  Jan.    1917. — 

V    103,  p.  1700.] 


1917. 
$ 


1916. 
I 


It — 
I 

i     118,041,609 

•    Her 


co- 

-   .   

Traffic 

t  conduc. 
supp 

accounts. 

do 

Other    def 

&c,  accounts 
Profit  and  loss.. 


980,784 

300,000 

31,811 

119 

325,334 

953,349 


1,538,163 


250.000 
1,755,055 


1,622 
871,778 
153,153 
1.193,232 
749.525 
553,019 
12,734,835 

047, 84!) 
1,574,541 


1917. 
17,742,100 


illes — 
Commot 
Preferred  St 
2d  pref.  stoc 
Funded  deb 

"R.&I."Sec.)  61,800,654 

Loans  &  bills  pay 

Trafflc.&cbals.       438,233 
Acc'ts  A  wages.     1,33 
Matur'd  inT.,&c.  87,200 

Accr'd    Interest, 

rents,  &c  ...        554,250 
Accrued  taxes..        390 
Miscellaneous. .        264 
Accr'd   deprcc'n 

(equipment)  .        334,212 
Oper.  reserves. .  '■■' 

Unadjust.  acc'ts        211,700 
Approp.  surplus 
Profit  and  loss.  .      1 ,553 ,009 


1916. 
S 

49,429,198 

10,028,000 


67,020,044 

0,250.000 

347,766 

973.259 

1.876,615 

503,820 

.169 

379,079 

1,211.568 
156,651 
177.057 
183,992 


Total 144.207,315  138,826,219       Total. 144,207,315  138,826,219 

*  Includes  in  1917  coal  and  other  properties. — V.  106,  p.  1462. 

Indiana  Harbor  Belt  Railroad. 

(ll//j  Annual  Re-port — Year  ended  Dec.  31  1917.) 

President  Alfred  H.  Smith  says  in  substance: 

Capitalization,  &c. — On  Apr.  10  1917,  the  directors  authorized  the  issue 
of  $2,550,000  additional  capital  stock  for  the  purpose  of  discharging  a 
like  amount  of  obli  ati  >ns  to  owning  companies  for  amounts  formerly 
advanced  for  construction  purposes.  This  issue  was  consummated  on 
Nov.  23  1917,  thus  increasing  the  capital  stock  to  85,000,000. 

The  funded  debt  was  decreased  by  payment  on  July  1  1917  of  $31,000 
Equipment  Trusts  of  1916. 

Obligations  to  owning  companies  were  increased  during  the  year  by 
(1)  advances  received  (a)  for  construction  purposes,  $875,389,  and  (6) 
for  additional  working  fund,  $370,000;  and  (2)  they  were  decreased  by 
the  payment  of  notes  amounting  to  $2,550,000  .leaving  the  debt  to  owning 
companies  Dec.  31   1917,  $3,857,082. 

Results. — The  operating  revenues  were  $5,121,878,  an  increase  of  $467,918 
(10.05%),  almost  entirely  in  the  item  of  demurrage,  which  increased 
$456,916  (192.54%).  Due  to  greatly  enhanced  cost  or  labor  and  materials, 
operating  expenses  increased  $988,742  (31.46%).  Deductions  amounted 
to  $2,020,106,  an  increase  of  $651,873  (47.64%).  mainly  in  the  item  of  hire 
of  equipment,  due  to  the  higher  rate  of  per-diem  which  became  effective 
in  Dec.  1916.  The  total  loss  from  operation,  which  amounted  to  $1,029,- 
781,  was  paid  by  proprietary  companies  in  proportion  to  their  respective 
holdings  of  the  capital  stock  of  the  company. 

Improvements.- — A  large  classification  yard  and  appurtenant  facilities. 
known  as  Burnham  Yard,  has  been  constructed  near  Burnham,  111.,  and 
was  placed  in  service  Dec.  24  1917.  Expenditures  for  additions  and 
betterments  during  1917  amounted  to  $447,768. 

INCOME  ACCOUNT  FOR  FISCAL  YEAR  ENDING  DEC.  31. 
1917.  1916.  1915.  1914. 

Miles  operated 116  109  109  109 

Revenues — 

Switching $4,389,587     $4,373,961     S3.351.095     $3,210,904 

Incidental  &  miscell 732,291  279,999  106,957  118.268 


Total  revenues $5,121,878 

Maint.  of  way  &  struc.  $623,847 

Maint.  of  equipment 700.795 

Traffic  expenses 33.811 

Transportation  expenses  2,650,771 

General 122,298 


$4,653,960     $3,458,052     S3.329.172 


$556,009 
550,157 

34,270 
1,904,574 

97,769 


$390,832 

303.623 

33.S95 

1,410,782 

92.677 


$435,434 
366.161 

33.714 
1,475,215 

91,089 


Total  oper.  expenses.   $4,131,520     $3,142,778     $2,231,809     $2,401,613 

Net  earnings $990,358     $1,511,182     $1,226,214         $927,559 

Taxes,    &c 100,176  96,078  92.S6S  83,029 


Operating  income- 
Other   income 


$890,182     $1,415,104     SI. 133.376 
100,143  103.274  93.0  12 


$844,530 
S9.656 


S990.325     $1,518,378     $1,227,018        $934,186 


$1,178,679 

342,400 

466,620 

1,466 

30. 'J41 


S526.067 

391 ,485 

420,2361 

7,150/ 

22,994 


$139,586 
306,900 
522,458 

27.154 


$451,473 
312.720 
497,535 

20,348 


Gross   income 

us — 

Hire  of  equipment 

Joint  facilities  ,v-  rents.. 

Int .  on  funded  debt 

Other  i  □  terest 

Miscellaneous 

Total   deductions 82.020,106     $1,368,233     $1,296,099     $1,282,070 

Bal.,  sur.  or  def—adef. $1,029,781  sur .$150,145   def. $69,082 def. $347396 
a  The  deficit  l'or  the  year  lias  been  paid  by  owning  companies  in    propor- 
tion to  the  respective  ownership  of  the  capital  stock  of  the  company. 

i:\LANCE  SHEET,  DEC.  31. 
1917.  1916. 

!:! S  | 

im'1    12,420,894        973,126 
i,175      *216,175 


!    dec        706,453 
Bpeclal  73 . )  1 1> 

Bal.  dm 

ccts.  reoelv.  1,219,127 
I  ala         161,675 

J7.7^2 
'  149,175 

aid  loss... y2, 137,400 


910,568 

149.382 
122,850 
427,436 
559,226 

MO 
90.237 

2,110.575 


Liabilities — 
C'apitr.t    siock 

Funded  debt.  

Equip,  trust  ctfs.  _ 
Accounts  i<c  wages 
x  Notes — 

x  Open  accounts.. 
Vocrued  liabilities 
Traffic,  4o.,  h:i!s. 

Matured  bal .,  See., 

unpaid 

Misc.  accts.  pay'le 

Other  curr't  Habit. 
Acor.  deprc 


1917. 

$ 

5,000,000 

6,725,000 

999,981 
2.611,693 

113,237 

182,849 

43.773 

4,356 

409.721 


1916. 

$ 

2.450.000 

G. 725.000 

535,000 

445,109 

5,161.693 

117,945 
335,135 

224,445 
143.260 

34,947 
496,723 


i  .    .   .18,148,251   16.672.257       Total 18,148,251   16.672,257 

*  Includes  $216,000  Calumet  Western  By.  stock,  x  Non-negotiable  debt 
to  affiliated  companies,  y  After  crediting  $19,467  (net)  adjustments  and 
debiting  $7,292  less  on  retired  road  and  equipment. — V.  106,  p.  2123. 

Lehigh  &  New  England  Railroad. 
(2W//  Annual  Report — Year  ended  Dee.  31  1917.) 
President  S.  D.  Warriner  says  in  substance: 

Results. — Total  railway  operating  revenues  increased  $620,235,  or  20.36% 
as  compared  with  1916,  and  operating  expenses  increased  $141,971,  or 
24.267c.  the  ratio  of  operatig  expenses  to  operating  revenues  being  1.94% 
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more  than  for  the  previous  year.  The  balance  [$895,475]  transferred  from 
income  to  profit  and  loss  increased  $197,704,  or  28.33%  [as  against  this  sum 
of  $895,475  there  were  paid  from  profit  and  loss  dividends  aggregating 
$624,000,  viz.:  2%  Feb.  28  1917  on  $0,000,000  stock  (par  $50),  $120,000, 
and  8%  Dec.  28  on  $6,300,000  stock:  (par  $50),  $504,000.] 

Capital  Stock. — To  provide  for  improvements  and  additional  working 
capital,  as  well  as  to  reimburso  the  treasury  for  capital  expenditures  made 
prior  to  Feb.  28  1917,  your  board,  on  April  25  1917,  approved  the  issuance 
and  sale,  when  and  as  required,  of  additional  capital  stock  up  to  the  total 
amount  authorized,  or  $7,500,000.  Accordingly,  new  stock  of  $300,000 
was  issued  and  sold  in  August,  making  the  total  capital  stock  outstanding 
$6,300,000  (V.  105,  p.  73,  716). 

Funded  Debt. — Equipment  trust  obligations  aggregating  $205,000  were 
canceled. 

Road  and  Equipment. — The  investment  was  increased  $311,099,  of  which 
$121,612  was  expended  on  new  lines  and  extensions,  and  $189,487  for  im- 
provements and  development.  Main  track,  aggregating  8.78  miles,  was 
relaid  with  new  100-lb.  rail. 

A  branch  line,  extonding  from  Bethlehem  to  Allentown,  about  5.44  miles, 
was  authorized  and  is  under  construction,  reaching  not  only  Allentown  but 
also  a  territory  peculiarly  rich  in  industrial  possibilities  (V.  105,  p.  181). 
There  was  an  increaso  of  2.01  miles  in  second  track  mileage,  [making  the 
total  second  track  4J4  miles.] 

INCOME  ACCOUNT  FOR   YEARS  ENDING  DECEMBER  31. 


1917. 
Freight $3,505,273 

Passenger,  &c,  revenue 161,294 

Total  operating  revenues $3 ,666 ,567 

Maintenance  of  way,  &c $109,841 

Maintenance  of  equipment 557 ,315 

Traffic 34,268 

Transportation,  &c 1,153,906 

General 108,315 

Total  operating  expenses $2,263,645 

Net  earnings $1,402,922 

Taxes,  &c 230,954 

Operating  income $1,171,968 

Hire  of  equipment 182,769 

Other  income 40,463 

Gross  income $1,395,200 

Rents,  &c $146,412 

Interest 353,313 

Dividends _ (10%)624,000 

Balance,  surplus $271,475 


1916. 

$2,855,606 

190,726 

$3,046,332 

$430,202 

425,050 

25,566 

860,152 

80,704 

$1,821,674 

$1,224,658 

107,896 

$1,116,762 

2,8261 

58,376] 

$1,177,964 

$128,669 

351,524 

(10)600,000 


1915. 

$2,898,598 

175,667 

$3,074,265 

$393,135 

384,170 

26,731 

735,008 

68,347 

$1,607,391 
$1,466,874 

71,305 
$1,395,569 

23,598 

$1,419,167 

$162,010 

308,019 

(11)660,000 


$97,771    $289,138 


BALANCE  SHEET  DECEMBER  31. 


Assets — 
Road  and  equip' t_  14 
Invest,  in  aful.cds. — 

Stocks  

Bonds 

Advances 

Cash 

Special  deposits.. 
Agts.  &  conduct'rs 
Traffic,  &c,  bals. 
Miscell.  accounts. 
Material  &  supp  . 
Disc,  on  fund  debt 
Other  unadjusted 
&c,  accounts.. 


1917.  1916. 

,685,870  14,374,771 


25,001 

50,000 

44,238 

534,265 

28V.6.57 
229,574 
110,432 
386,215 
149,040 


25,001 

50,000 
42,160 

382,492 
10,025 

340,090 
78,436 
52,414 

286,11  1 

158,691 


170,140         104,071 


Liabilities — 

Capital   stock 

Mortgage  bonds.. 
Equipment     trust 

obligations 2 

Traffic,  &c,  bals. 
Accounts  &  wages 

Accrued  taxes 

■Matured  interest. 
Unmatured    intcr- 

esi   .  .  

Deferred,  unad- 
justed, &c,  ac- 
counts   

Accrued  deprec'n.  1 
Profit  and  loss *1 


1917. 

S 
.300,000 
,000,000 

,245.000 
220,545 
274,071 

22.",.  357 
127,775 

27,169 


163,709 
,033,713 

.049,092 


1916. 

S 

6,000,000 

5,000,000 

2,450,000 

223,142 

238,301 

S5.300 

126, S25 

29,494 


79,314 
870,148 
802,040 


Total 16,660,431   15,904,569       Total 16,666,431  15,904,569 

♦After  deducting  $24,423  misc.  adjustments. — V.  106,  p.  2011.  1126. 

Tonopah  &  Goldfield  Railroad. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 

INCOME  ACCOUNT. 

Year  end.       6  Mos.  to 
Operating  Revenue —    Dec.  31  '17.  Dec.  31  '16. 


Freight $3.56,355 


&c. 


131,057 
79.174 
59.026 


$41,366 
80,994 

161,712 
27. til. 5 


Ore. 

Passenger 
Mail,  express, 

Total 

Operating  Expenses — 
Maintenance  of  way,  &c. 

Maint.  of  equipment 

Transportation  &  traffic 
General 

Total " 

Net  earnings 

Taxes,    &c 

Operating  income 

Other    income 

Total  income $274,986 

Deductions — 
Interest  on  bonds,  &c._ 
Hireof  equip.,  rentals,  &c. 

Sinking  fund 

Common  divs.  (7%).y. 
Preferred  divs.  (7%).y. 

Total    deductions 

Balance,  surp.  or  def 


$178,655 
67,459 
41,286 
34,507 


-Years  end. 
1916. 
$345,520 
193,826 

87,127 
55.308 


June  30 — 

1915. 

$347,209 

197,061 

94,553 

43.891 


$625,612         $321,907         $681,781         $682,714 


$36,446 
42,464 

88,996 
17,130 


$61,562 
80,618 

187.331 
34,583 


$65,483 
78,648 

187,322 
32,790 


$311,717 
$313,895 

*64,269 

$249,626  " 
25.360 


$6,053 

9.903 

106,000 

11. 5.. 500 

35.000 

$272,457 

sur.$2,529 


$185,036 
$136,871 

20,697 
$116,174 

1 1 .803 


$355,094 
1326.688 

42,563 

$284,126 
19,818 


$364,243 
$318,471 

39,649 
$278,822 

25.509 


$127,978         $303,943         $304,331 


$20,454 
14,379 
78.925 
115.500 
3,5.000 
$128,568  $261.2,58 
def.  $.590    sur. $39,685 


$9.0.51 
5,767 
38,500 
57,750 
17.500 


$26,340 

16,494 

103.190 

115.500 

35.000 

$296,524 

sur  .$7. 807 


♦Includes  $16,200  accrued  account  1917  Federal  taxes. 

y  Deducted  by  company  from  profit  and  loss,  but  here  for  simplicity. 

BALANCE  SHEET  DEC.  31. 


Asset 
Road  <fc  equipment. 
Liberty  bonds 
Demand 


Cash  on  nan 

Due  from  in- 

and   CO 
Traffic  balao 
Due  from  agents,  &c 
Mlscella 

Milies 

Unadjusted, 

counts .   . 


1917. 

1916. 

$ 

3,71  1,044 

3,706,522 



82,049 

19,108 

10,694 

4,260 

10,693 

6,894 

61,506 

29,501 

23.872 

4,216,457 

4,224,531 

1917.  1916. 

•  -'—  s  j 

■■<•>; 500.000      500.000 

in  Mock 1,660,000  1,660,000 


nils,  Ac.  27,454 

&c  .  balances  28,395 

<  (Derating  re  

i'i it'ii  divs.  decl'd  fiT.y/iO 

I      es 3d. 70S 

It 

Accrued  depreciation  288,973 
Fund,  debt  retired  .1,120,000 

rjnad].  sects.,  &c.  .  8,386 

Profit   and  toss 488,498 


200,000 
41.279 
28,686 
12.000 

474 
269,720 

920.000 

1,802 
686,190 


1 ...4,216,157  4,224,631 


Total  .    .    

— V.  106,  p.  2230.  397 

Underground  Electric    Railways  Co.  of    London,  Ltd. 

(20///  Annual  Report  —Year  ending  Dec  31  1017.) 

Chairman  Lord  George  Hamilton,  Feb.  22,  wrote  insubst: 

Income. — The  Income  from  lnv<  itmenl   .  \<-  ,  amounted  to  £606,730,  as 

compared  with  £663,361  for  1916,  a  c!i<  16,631,  mainly  duo  to  the 

reduction  In  the   llvldends  of  the  I.  <  mi  I'm  General  Omnibus  Co.  from  8' , 

to  7%,  and  the  Associated  Equipment  Co,  from  I  r.    to  12 

London  Electric  Railway  Companies'  Facilities  Act,  1916      For  Uu 
1917  the  aggn- ■  revenue  of  the  five  <  I 

mon  ruml  authorized  by  the  above  Act  i      61,863,  and  the  aggn 

amount  retained  bj  them  fur  "revenue  liabilities,"  Including  reserves,  wa 
£6,141,626,  leaving  £.520.337.  which  amount  wai  credited  to  the  common 
fund      This  amount,  i"  accordance  with  the  Common   Pund  agreement 
dated  Dec.  21  1916,  was  apportioned  amongst  the  five  companies  as  follow  . 

— Citv  &  South  London  Ry.,  6',,  :  Central  London  Ry   .  2091  :  London  fflec- 

trlc   By.,   30',;   Metropolitan    District   By.,   12%;   and    London  General 
Omnihu'i  Co.,  32';  . 

it  is  not  possible  to  publish  the  total  number  of  passengers  carried  by 
the  five  companies,  owing  to  the  Metropolitan  District  BallwayatU]  LciuK 


under  Government  control,  and  the  figures  of  that  company  not  being 
acertainaole. 

Finance. — The  company's  issue  of  4}4%  Three-year  Notes  matured 
during  the  year.  A  new  issue  of  £700,000  5%  Three-Year  Secured  Notes 
was  made  on  Mar.30  1917  and  the  maturing  notes  were  paid  off  accordingly. 

Nciv  Works  and  Improvements. — In  accordance  with  the  arrangements 
referred  to  in  the  last  report,  the  London  Electric  Railway  Co.  has  provided 
the  necessary  rolling  stock  for  the  through  running  of  trains  from  the 
Bakerloo  section  of  the  Railway  to  Watford  on  the  electrified  portion  of  the 
London  &  North  Western  Ry.  The  through  service  commenced  on 
April  16  1917.  and  traffic  is  developing  satisfactorily. 

Further  extensions  of  the  Associated  Equipment  Company's  factory  at 
Walthamstow  were  carried  out  thereby  enabling  the  company  largely  to 
increase  its  output  of  motor  vehicles;  but  the  full  benefit  of  these  extensions 
will  only  be  obtained  during  the  current  and  subsequent  years. 

Shares,  &c.  Owned  Dec.  31  1917,  Total  Par  £19,394,040,  Carried  at 
£14,620,175. 

Pledged Free  Assets 

Ord.  Slk.    Pref.  Slk.       Deb.     Ord.  Stk.  Pref.  Stk.     Deb. 
£  £  £  £  £  £ 

London  Elec.  Ry. 7, 900, 020      570,466  681.000  1,062,830     80,247  427 

Met.  Dist.  Ry... 1,781, 500  1,560,000  (£90.000  is  1st  pref.) 


London  Un.  Tram 
Lon.&  Sub.Trac.  420,734 
Lon.  Gen.  Omni. 1,600, 480 
City  &  So.  L.  Ry.1,460,360 

Union  Constr.  Co.      

Wimb.  &  Sut.  Ry.      

Metrop.  Ry.  Co.      

Un.  Sur.  L'dsCo 

Assoc.  Equip.  Co. 


15,000 
76,885    323,590 


75.101 


412,000 


980    

2,420     

20.000     

150,000     100,000 

-*1,000,000  100,000     


*  One-half  deferred  participating  income  stock  (£500,000.) 


REVENUE  ACCOUNT, 
1917. 
Income  from  invest.,  &c.      £606,730 

Deductions — ■ 

General  expenses £10,789 

Loss  of  foreign  exchange.  13,182 

Interest  on  bonds,  &c__      al09,944 
Interest  on  1st  cum.  inc. 

doben.  stock 76,380 

Interest  &e  on  notes 44,860 

Guar.  Cent.  London  Ry.  13,466 

Int.  on  income  bonds. _b(4;337, 602 

Total  expenditures  ...       £606,223 

Balance ,  surpl us sur. £507 

Previous  surplus 30,634 

Total 


YEAR  ENDING  DEC.   31. 


1916. 
£653,361 

£6,981 

20,289 

106,508 

76.380 
31,500 
13,466 

(5)406.178 
£661,303 

def.  £7,942 
38,576 


1915. 
£680,741 

£11,813 


1914. 
£684,626 

£10,796 


95,252 

76,380 

31,500 

26,931 

(6)438,731 

£680,607 

sur.  £134 

38,442 


89,349 

76,380 

21,085 

37,031 

(6)411,543 

£646,184 

sur.  £38,442 


surplus £31,141 

a  Includes  in  1917  income  tax,  £27,486 
b  Includes  in  1917  £84,801  income  tax 


£30,634  £38,576 

,  against  £24,050  in  1916. 
against  £89.676  in  1916. 


£38,442 


BALANCE  SHEET  DEC. 

Assets 1917. 

Stocks  and  shares £14,620,175 


428,830 
21,348 
54,000 

210.981 
98,911 
95,484 
22,839 


31. 

1916. 
£14,620,175 
428,830 


1915. 
£14,521.613 
428,830 


41,000 
204,826 
95,091 
98,076 
57,873 


541,500 

281,616 

92,665 

28,815 

107,227 


£15,545,871  £16,002,267 


700,000 

29,870 
34,196 
54,972 
38,190 
168,801 
31,141 


£5,000,000 

59,949 

1,832,400 

6,330,050 

1,273,000 

700,000 


Com.  &  disc,  on  5%  prior  lien  bonds 

do       do       do     on  5%  notes 

Loans  and  mortgages 

Interest  and  dividends  receivable.. 
Sundry  debtors  and  debit  balances. 

Treasury   bills 

Cash  at  bankers  and  on  hand,  &c_  . 

Total £15,552,569 

Liabilities — 

Share  capital  issued.. £5,000,000 

"A"  ordinary  shares 59,949 

4K%  bonds  of  1933 1,832.400 

6%  income  bonds. 6.330,050 

6%  cum.  debenture  stock 1,273,000 

4K%  3-year  secured  notes  (1917) 

Loan 

Unclaimed  interest  and  dividends — 

Sundry  creditors,  credit  balance 

x  Interest  payable  on4H%  bonds.. 
Interest  payable  on  debenture  stock. 
x  Interest  payable  on  income  bonds.. 
Credit  revenue  account 

Total £15.552.569 

x  Includes  income  tax. — V.  106,  p.  1689.  1231. 

Illinois  Traction  Co.,  Champaign,  111. 

(13th  Annual  Report — Year  ended  Dec.  31  1916.) 
The  report,  signed  by  Pres.  Wm.  B.  McKinley,  Cham- 
paign, 111.,  and  Vice-Pres.  Executive  and  Gen.  Mgr.  H.  E. 
Chubboek,   Peoria,   111.,  is  cited  at  length  on  subsequent 
pages  of  this  issue  of  the  "Chronicle." 

The  company,  we  are  informed,  has  just  been  allowed  to 
raiso  the  rates  of  most  of  its  Illinois  properties  by  action  of 
the  Public  Service  Commission  of  that  State. 

Principal  Component  Properties — Illinois  Traction  Syste7n. 

Jeffen  on  City  Bridge  &  Transit  Co, 
on  City  Light  Heal  &  rower  Co. 
'  &  Power  Co. 


23,144 
34,731 
54.972 
38,190 
168,801 
30,634 


£5,000,000 

59,949 

1,832,400 

6.330.050 

1,273,000 

700,000 

390.000 

19,874 

44.251 

49,229 

38.190 

226,748 

38,576 


£15,545,871   £16,002,267 


Atchison  Ry.  Lt.  &  Pow   i    i 

ormal  Ry.  4  Lt,.  Co. 
Bloomlngton  Decatur  ,v  <  !hampaign  rr. 
!lty  Gas  Co. 

■i    Co. 
Ry. 
I  Co. 
Central  ( lo. 

i 

Peru 

ice  Co.    -i  ■  • ivtlle 

Co. 
i  ■  [fax  Electric  LI  fh1  Co. 

•  r  Marseilles 
Dec.  Ry.  &  L  .  Co. 
Danvilli  i  Ma.  Ry. 

Danvil  tR. 

Danville  i  Ry. 

Danvilli 

ir   I!'.     ,'     I 

Co. 

!>,■;  Moines  Elec 

i:      i  ,    ,t     ..  PowerCo. 

I      1  I  !o. 

Hllnol  ■  i  '■"' 


Mills  Count;,-  Power  Co. 

I  10.  Lt .  Low.  &  Htg.  Co. 
Monticello  Electrl 

lley  Jet.  v.  n  Co. 

North  Missouri  Li .  &  Power  Co. 

tola  Light  A:  Tract.  Co. 
Omaha  ■  Ry.  ,fc  Light  Co. 

,   Buxton  i  lleo,  Ry. 
Fuel  Co. 
'  i  kaloo   i  Co. 

Peopli  i  Co. 

I  \  ay 

I  way 

Bridge  <  !o. 

lee.  Term. 

mi 
Topeka  i  Idlaon  <  !o. 
i    Railway 

El.  Co. 


i  !0 

The  Illinois  P.  9.  Commission  ha  I  loned  an  Increase  In  the  rates 

charged  by  most  of  the  p  which  iii<>  Illinois  Traction  Oo.  controls 

bate  hi  nil 
RESUME  OF  SERVICE    EXCLUSIVE  OF  TNTERURB  IN,   i\  CITIES. 

ton,  <  lairo,  <  lhampatgn, 
Danville,  Decatur,  Ea  t  Peoria,  Gale  burg.  Granite  City,  Jacksonville, 
l.i  Salle,  m  uii  on,  Normal,  Ottawa,  Peoria,  Peru,  Princeton,  Quincy, 
rjrbana    and    Venlci  >)    In    Kan  a      Topeka,     Itchison    and    Wichita, 

trial  SI    Louis  and  Jefferson  Citj 

a)  in  Illinois:  Cairo,  Carlinville,  Champaign,  Clinton.  Danville, 
Decatur,    i  ivllle,    La   Salle,    Peru   and    Urbana.     (6)    In 

\ii    ourl    refferson  City,    (c)  In  Kansas,   Vtchison      tf)  In  Iowa:  OskaJi 

Heating      (a)   In  Illinois    Bloomlngton,  Champaign,  Clinton,  Danville, 
Decatur   Gale  burgand  Urbana.    (6)  Iowa:  Oskaloosa.    (c)  Kansas: Topeka. 
Hie,  in     and  Galesburg.  III. 
Water      Marseilles  and  Mound  City,  Illinois. 

Electric  '  and  Power,     (a)   In   Illinois:  Abingdon.   Vltona,  Bishop 

Hill    Bloomlngton,  Brooklyn,  Cairo,  Cambridge,  Carlinville,  Champaign, 
Chenoa    Chrl  man.  Clinton,  Danville,  Dawson,  Decatur,  Baal  Brooklyn, 
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dwardsvUle     BSI    Paso     I      •     Ul  •■     Galeiburg,    Qalva,    Olen   Carbon, 
Grldle  town,    Granite    City.    Hudson,    [ndlanol  onvllle, 

Kappa,  Knoxvllle,  La  Payette.  La  Salle,  Lexington,  Madison,  Marquetto- 
Mounds,  Meadows,  Montlcelio,  Morton,  Marseilles,  Mound  Olty,  Vi, 
tlonal  City,  Normal,  Oneida,  Ottawa,  Peru.  Prairie  Olty,  Ridge  Farm. 
Bldell,  St.  Augu  i""'   Trem  ma,  i  ban,  Venice,  Vermillion  i 

Wood   River,   Westviile  and   Worden,     (6)    In   Kansas 

.1  and  Topeka      [<     low  t:  Oolfax,  Des  Moines,  Olen  wood, 

Mineola,   Silver  Olty,    Montezuma,    New   Sharon,   Oskaloosa  and    Valley 

Junction,     m/i   in  "Mis pi.  Center,  Prankfort,  New  London,  Perry  and 

Jefferson  Citj  '   In  Ni  lar  Creek,  Gretna,  Louisville,  PapQ- 

Uon,  Platesmouth,   Ralston  and  Springfield. 

RESULTS  FOR  CALENDAR  YEARS, 

nings.—  1917.  1916.  1915.  1914 

Interurban  lines $4,609,896  $3,993,836  $3,559,028  $3,626,636 

Oltylln                  3.198,056  3,110,811  2.871.035  3.021.860 

Gas 1,035.169  923.642  905,703  877.982 

Electric 4.295.501  8.689.852  3.325.411  3,002.378 

Heal           383,092  341,380  317,580  314,640 

Miscellaneous 519.156  506,927  20'.)  269.35s 

Total  gross  earnings 


Total  oper.  exp.  »v  tax.. 

Netopcr.  revenue 

Deduct  - 
Interest  on  bonds,  &c._ 

i  depreciation   

liond    discount 

Preferred  dividend  (6%) 
Common  dividends  (3%) 


$14,040,870  $12,566,447  $11,187,995  $11,112,854 
9.149,176       7.  is;). 797       6,657.569       6.587.462 


$4,891,694     $5,076,650     $4,530,426     $4,525,392 


$3,082,121 

650.701 

82,1  !() 

432.750 

368,732 


$3,603. 117 

505.565 

65,283 

428,130 

367.5  st 


$3,268,607 

10.3.611 

54 ,396 

428,130 

367.539 

ss,M3 


33,290,787 
309,580 

•17.957 
428,130 
367,390 
$81,547 


Balance,  surplus $275,246         8106.670 

[As  to  suspension  of  dividends  on  common  stock  see  V.  106,  p.  2228. J 

BALANCE  SHEET  DEC.  31. 
1917.  1916. 


Is —  S  $ 

Stock  of  sub.  cos.  .22,763,204  21.514.S4S 

Adv.tosub  cos.,*  ■  3,0  15  908  3,020,142 

Acc'ts  &  notes  rec.  374,820  489,729 

Stores  on  hand  -  -  304,219  256.26  I 

Cashin'wi\  38.000  113,916 

Dtsc't  on  bonds 122,132          


1917. 


Liabilities — 
Preferred  stock. 
Common  stock. 

Debentures 4,562,000 

Acc'ts  &  notes  pay .      70 1 ,776 


1916. 

S         I 

7,289.500  7,135,500 

12,331.000  12,252.000 

3.71 1,000 

628,459 


Surplus •1,726,008     1,667,644 


Total..  26,613.284  25.394,603        Total    .   26, 613.281  25,304,603 

*  After  adding  $420,538  bond  discount  and  deducting  $637,420  dividend 
on  preferred  stock — subsidiary  companies. — V.  106,  p.  2228,  1231. 

Monongahela  Valley  Traction  Co.,  Fairmount,  W.  Va. 

{Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Pres.  James  O.  Watson,  May  13,  wrote  in  substance: 

Capital  Slock  Increased. — On  June  21  1917  the  capital  stock  was  increased 
to  $4,000,000  6%  cum.  pref.  stock  and  $12,000,000  com.  stock  of  the  par 
value  of  $25  each.  The  holders  of  the  former  5%  cum.  pref.  stock  of  $100 
par  value  were  given  the  right  to  convert  the  same  into  6%  cum.  pref.  stock 
of  $25  par  value,  on  basis  of  3  9-25  shares  of  6%  stock  for  each  share  of 
5%  stock.  Holders  of  the  outstanding  com.  stock  of  $100  par  value  were 
given  the  right  to  convert  into  par  value  of  $25  on  the  basis  of  four  shares 
of  $25  par  value  for  one  share  of  $100  par  value  (V.  104,  p.  1146;  V.  105,  p. 
181,  290). 

Properties  Acquired. — On  April  1  1917  the  properties  of  Fairmont  &  Man- 
nington  RR.  were  acquired  and  on  June  30  1917  acquired  control  of  the 
Kanawha  Traction  &  Electric  Co.  through  exchange  of  stock  (V.  105,  p.  181). 

Extension  of  Railway  Lines. — An  extension  of  2.73  miles  from  O'Neal  to 
Wolf  Summit  was  completed  and  operation  commenced  July  12  1917, 
completing  suburban  service  from  Clarksburg  "to  Wolf  Summit.  June  30 
1917  an  extension  of  .36  mile  into  the  town  of  Lumberport  was  placed  in 
operation.  Feb.  15  1917  electrification  of  Helens  Run  branch  of  the 
Western  Maryland  Ry.  was  completed  and  passenger  and  express  service 
installed  on  a  joint  trackage  agreement  providing  service  to  the  recent 
extensive  coal  development.  Work  was  commenced  on  extension  of  3.9 
miles  to  Norwood  adjoining  the  east  side  of  Fairmont. 

Terminal  Facilities. — The  fireproof  terminal  building  at  C'arksburg  was 
completed  and  occupied  June  8  1917.  Weston  terminal  building  was  com- 
pleted and  occupied  March  17   1917. 

New  Rolling  Stock. — A  40-ton  400  h.  p.  electric  locomotive  was  pin-chased 
and  placed  in  service  Oct.  5  1917.  Thirteen  all-steel  motor-equipped 
passenger  cars  and  five  miscellaneous  cars  were  purchased  for  interurban 
and  suburban  service.  In  Feb.  1917  the  company  purchased  300  steel 
hoppers  of  105,000  lbs.  capacity  which  were  delivered  in  April.  In  March 
four  standard  tank  cars  of  8,250  gallons  each  were  purchased  for  use  in 
connection  with  the  company's  gasoline  plant. 

Electric  Power  Expansion. — Due  to  increased  demand  for  electric  power, 
the  company  has  well  under  way,  at  Rives ville,  four  miles  north  of  Fair- 
mont, the  construction  of  a  steam  turbine  central  power  plant  with  initial 
capacity  of  20,000  k.  w.,  with  building  and  foundations  for  50,000  k.  w. 
and  designed  for  an  ultimate  capacity  of  100.000  k.  w.  The  company  also 
purchased  and  Ls  arranging  to  install  an  additional  1,250 -k.  w.  gas  engine 
unit  in  its  Hutchinson  power  plant  [V.  105,  p.  1802]. 

Natural  Gas. — Fifteen  wells  with  open  flow  production  of  8,500,000  cu.  ft. 
per  day  were  drilled  or  purchased.  No  dry  holes  were  drilled.  There 
was  produced  from  wells  owned  more  gas  in  1917  than  in  1916,  notwith- 
standing a  decline  in  the  production  throughout  the  entire  natural  gas  field. 
Industrial  rates  for  gas  were  increased  50%  during  the  year. 

Gas  Producer  Plant. — Construction  of  Lymn  By-Product  producer  plant 
at  Fairmont  was  begun  in  September.  It  contains  seven  units  and  will 
furnish  the  equivalent  of  2,000,000  cu.  ft.  of  natural  gas  per  day. 

[See  offering  of  $3,000,000  one-year  6%  gold  notes  in  Jan.  1918  in  V.  106, 
p.  396,  and  dividend  record  for  1917  in  V.  106,  p.  925.  The  company  is 
now  paying  5%  per  annum  on  its  com.  and  6%  on  its  pref.  shares. — Ed. J 

INCOME    ACCOUNT    FOR    YEAR    ENDING    DEC.    31    1917. 


Gross  earnings $3 ,046.769 

Oper.    exp.,    taxes     (incl. 

inc.  &  exc.  prof,  taxes).    1,639,381 


Fixed    charges $454,026 

Preferred   dividends 159,120 

Common  dividends 444,605 


Net  earnings . .  ..$1,407,388       Balance,  surplus... $189,622 

Deduct — Depreciation,&c_    $160,015  Total  surp.  Dec.  31  1917.. a$320,964 

a  After  deducting  $406,824  6%  stock  dividend  on  common  stock  paid 
Jan.   12  1917,  and  $3,439  adjustments. 


Assets — 
Property  &  equip.  1 
Com.  stock  In  treas 
Pref.  stk.  In  treas. 
Inv.  In  off II.  cos.. 

Cash... 

Cash  held  by  trust 
■Materials  on  hand 
Acc'ts  &  bills  rec. 
Loans  on  collateral 
Misc.  bonds  &  stk. 

owned 

Deferred  assets 

Miscellaneous 


BALANCE 
1917. 
S 
8,428,831 
3,721,888 
616,234 
2,203,305 
171.012 
115,213 
203,363 
304,015 
74.907 

36,100 
188,172 

63,076 


SHEET  DECEMBER  31. 

1010.  1917. 

$  Liabilities —  S 

341.880  Common  stock. -.12,000, 000 
717,962  Preferred  stock...  4,000,000 
212,850   First  mtge.  bonds  7.250.000 

679,277   Reserves... 501,700 

123.608  Accrued  Interest..  05,917 
100,843    Acer  .taxes  not  due        02.035 

117.025   Bills  payable 1,145,0001 

380,954   Accounts  payable.      565.314/ 
74,907   Customers'  depos.         80,260 
Uncollec.  tickets..         25.0751. 

Miscellaneous 88,102) 

Profit  and  loss y320.96 1 


105.151 
25,243 


1016. 
$ 

0.500,000 

3,000,00  l 

6,250.000 

380,382 

46,875 

7,000 

1,120,470 

3.051 
29,425 

541,606 


Total- 26,125,047  20,879,709        Total 26,125.047  20,879,709 

x  Included  in  1916  with  investments  "in  affiliated  companies,"  $679,277. 
y  See  explanation  in.footnote  "a"  above. — V.  106,  p.  2229.  2123. 

Denver  Tramway  Company  (System). 

{Report  for'  Fiscal  ^Y  ear  Jending  Dec.  31  1917.) 

Chairman  C.  K.n3oettcher,|Denver,  May  6,  wrote  in  subst: 
Results. — The  gross  earnings  of  the  system  show  an  increase  over  1916  of 
$143,591,  or  4.38%.  Operating  expenses  Increased  $301,158,  due  because 
of  war  conditions  principally  to  wage  increases  and  the  great  rise  in  costs 
of  materials  during  the  year.  Taxes  also  Increased  approximately  $76,742. 
Furthermore,  $60,000  of  the  Increase  In  operating  charges  is  accrual  for 


depreciation  <>r  rolling  stock  and  this  sum  is  to  apply  to  the  purchase  of 
,,,  w  cai  Accrual  for  rolling  stock  depredation  is  now  required  by  order 
<,f  Hi,-  c  lolorado  Public  Utllltli  Ion. 

nd  other  char/.-,  were  slightly  lower  due  to  retirement  of  bonds 
through     linking    funds   and    maturities.      [The   net  surplus   Income   for   the 

rixed  chai  1201 .553.  contrasting  with  $121,733  in  1016.] 

have   been   paid   since  June   1915. 

During  the  year  the  bonded  debt  was  reduced  $286,526  through 
paj  in. -ni  out  of  earnli 

Inking   funds      148.000   Denver  Tramway    Power  Co.    bonds; 

i  Denver  Cltj  Tramway  Co.  1st  &  ref.  sinking  fund  mtge.  bonds. 
! -it    maturity     -$60,000   let  M.  serial  bonds  of  the  Denver  Tram- 
Termlnals  <  !o 
\  further  $9  500  Denver  .V  N'.  W.  By.  Plrel  &  OolL  Mtge.  bonds  were 

■  r  City  Tramway  Co.  Ijr.t  &  Kef.  Mtge. 
binds  thus  reducing  the  outstading  D.  &  N.  \V.  bonds  in  the  hands  of  the 
public  100 

As  ol   Dec.  .31    1917  the  Denver  Tramway  Co.  has  available  or  certifiable 
account   oi   construction  and  retirement  of  other  bonds,  approximately 
10  000  of  Its   Blrsl   &    Ref.  Sinking  Fund  Mtge.  bonds,  which  may  be 
sold   when  conditions  become  more  favorable. 

In  the  meantime  all  the  surplus  funds  have  been  used  and  are  needed  to 
ary  betterments  and  Improvements  and  to  take  care 
Of  sinking  funds  and  "maturing  bonds. 

ntS.  -The  betterment  and  improvement  expenditures  aggre- 
gated $237,347.  Of  this  amount  $167,336  covered  the  cost  of  the  new 
M  turbo-generator  of  9.375  k.  v.  a.  capacity,  one  3.000  k.  w.  rotary 
converter,  fcc.  This  installation  has  brought  about  a  large  reduction  in  the 
amount  of  coal  consumed  and  reduction  of  pay-roll  in  the  power  plant. 
Coal  prices,  however,  were  doubled  during  the  year,  and  thus  the  power- 
house economies  wore  practically  all  absorbed.  Passenger  cars  were 
equipped  for  I'-A-Y-E  operation  and  the  outlay  for  this  was  undoubtedly 
fully  saved  during  the  year. 

Instead  of  purchasing  additional  new  rolling  stock,  as  contemplated  In 
the  last  report,  we  made  available  20  cars  formerly  regarded  as  passed 
usefulness. 

Employees. — As  in  all  industries,  substantial  wage  increases  to  meet  the 
rising  costs  of  living  were  necessarily  made  and  for  the  Tramway  employees 
these  Increases  during  1917  aggregate  at  the  rate  of  $161,000  per  year. 

Relative  Operating  Cost. — By  comparison  of  unit  operating  costs  as  be- 
tween the  Tramway  System  and  other  similar  properties,  it  will  be  found 
that  the  operating  ratio  and  the  cost  per  car  per  mile  are  on  the  Denver 
System  among  the  very  lowest  in  the  United  States.     Thus: 

United  States — Operating  ratio  (not  including  taxes) 66. 6% 

Western  District,  including  Denver — Operating  ratio  (not  including 

taxes) 66.9% 

Denver  Tramway  System — -Operating  ratio  (not  incl.  taxes) 56.0% 

In  22  American  cities  the  cost  of  operating  a  car  one  mile  averaged 
17.04  cents  in  1916  and  19.95  cents  in  1917,  whereas  the  same  costs  for  the 
Tramway  were  respectively  13.03  cents  and   15.38  cents. 

Petition  for  Higher  Fares. — In  view  of  the  constantly  climbing  costs  of 
operation  and  also  the  imperative  need  not  only  to  provide  for  necessary 
improvements,  but  also  to  refinance  $4,500,000  of  funded  debt  maturing 
April  1  1919,  your  board  is  seeking  permission  to  charge  higher  fares.  A 
formal  petition  to  this  end  was  filed  on  May  3  1918  with  the  Colorado 
Public  Utilities  Commission. 

The  importance  of  placing  the  public  utilities  enterprises  of  the  country 
in  thoroughly  sound,  healthy  condition  as  an  important  part  of  our  war 
work  is  well  recognized  by  our  national  leaders.  [See  letters  by  President 
Wilson  and  Secretary  of  the  Treasury  McAdoo  in  V.  106,  p.  883.) 

STATISTICS  FOR    YEARS  ENDING  DECEMBER  31. 
{The  Denver  Tramway  System,  including  the  Denver  &  Inter  Mountain  RR.) 


-1917- 


-1916- 


Cily  Lines. 

213.10 

75,133,046 

25.86c. 

S2.49 

1,184,588 

393 

161 

66 


Interurban. 

40.14 

1,005.451 

29.30c 

$4.89 

23,351 


City  Lines.    Interurban. 

Miles  of  track  operated 211.96  39.84 

icarried 78,908,562       1.075,435 

Passenger  earnings  per  car  mile..       26.65c.  27.76c. 

Passenger  earnings  per  ear  hour. _  S2.55  S4.95 

i  _cr  car  hours  operated 1,220,790  21,359 

i  jer  equipment ■ ■  393 — ■ 

Freight  cars 160 

Utility,  &c,  cars 66 

INCOME   ACCOUNT  FOR    YEARS   ENDING   DECEMBER   31. 

Denver  Tramway —  ■ — D.&  I.-M.RR *Denv.  Tram.  (Sys.)- 

1917.  1916.  1917.  1916.  1917.  1916. 

Pass,  earnings.. .S3, 128,771  82,957,552     S93.706  S112,01b| 

Mail,  express.&c.        27,769  31,901     100,658     107,401  :$3,419,46S  83,275,876 

Miscellaneous...       123,036         127,467        15,057        12.766J 


Gross  earnings. 83,279, 576  $3,116,920  8209,422  $232,185  $3,419,468  $3,275,876 


Maint.  of  way,&c.  8207,270 

Maint.  of  equip..  226,206 

Power 212,523 

Transportation  ..  865,136 

General,  &c 276,958 

Traffic 22,010 


$150,606  822,282  $30,8781     S472.313       $317,301 

123,222  16,630  12,596/ 

194,615  23,007  22,8801 

770,880  44,920  42.0841    1,443,620     1,297,474 

239,245  63,962  67,333  > 

21,054  317  153J 


Total  expenses. $1,810,702  $1,499,623  $171,118  S175.924  SI, 915,933  $1,614,775 

Net   earnings Sl.468,874  $1,617,297     S38.304  $56,261   Sl.503,534  $1,661,101 

Taxes 265,400  200,400         6,000  6,000\ 

Franchise  pay'ts.         60,000  60,000      /      353,182        276.440 


Net.nft  tax., &C.S1, 143,474  $1,356,897 
Other  income 2,412  3.1S2 


$32,304 
623 


$50,261   $1,150,352  $1.3S4.661 
762  19,818  21,234 


Gross  Income.. SI,  145,886  Sl.360,079     S32.927     $51,023  $1,170,170  $1.405,S95 

Bond  interest "  S966.440      »980,488\  $25,000/     $966,440      S980.4S8 

Other  int.,  &c...  2,177  674/  I     2,177  674 

$981,162 
S424.733 


Total  deduc'ns.    $968,617       $981,162     S25.000       

Balance,  surplus.    $177,269      $378,917       S7.927     $51,023 


$968,617 
$201,553 


*  Represents  consolidated  income  account  and  includes  the  Denver  &  N.  W.  Ry. 
(holding  company),  Denver  &  Inter-Mountain  RR.  (operating  company).  Denver 
Tramway  Co.  (operating  company)  and  the  Consolidated  Securities  &  Investing  Co. 
with  lnter-company   transactions  eliminated. 

CONSOL.   BALANCE   SHEET  DEC.   31    (INTER-CO.    ITEMS  ELIMINATED). 


1917. 
S 


1916. 
$ 


Assets — ■ 
Property,  oquip't 

franchises,  &c. 25,806,999  25,569,651 
Real  est.  not  used 

in  operations 

Sink..  &<■.,  funds 
with  trustees 

Cap.  stk.  &  bonds 

MtgOS.  &  ilef.  pay- 
ment   acoounts. 

Material  &  suppl's 
Insur.  prep'd,  &c. 
Cash 


131,681 


18,907 
284,032 


133,256 

5.583 
254,032 


Notes  receivable.. 
Acc'ts  receivable. 
Acer  il  Int.  recelv. 
Def'd  .t  susp  .Items 


4.8.122 
219,052 

32,432 
119.792 

52.679 

62,508 
6,984 

33.503 


77,014 
173,331 

23.143 
174.286 

52,325 
60.744 
10.602 
38,928 


Total 26,816.750  26.579.194 


Liabilities — 

Capital   stock 6 

Funded  debt xlS 

Notes  payable 

Acc'ts  payable 

Interest  accrued.. 
Int.,  &c.  matured 

Outst'g   tickets 

Taxes  accrued 

Deprecla'n  reserve 

Other  reserves 

Defd  A  susp. items 
Profit  and  loss 


1917. 
S 

156.300 

715.800 

150.000 

122.418 

200.033 

16.755 

16.409 

267.700 

68.418 

20,216 

174, sis 

907.881 


1916. 

$ 

6,156,300 

19,002.325 


90.618 

203.121 

13,772 

15,619 

202.154 

9.1 26 

3.964 

121.071 

761.123 


Total 26.816,750  26,579.194 


x  After  deducting  In  1917  $857,400  bonds  In  treasury. 

There  have  been  deposited  with  the  Columbia  Trust  Co.  of  N.  Y.  30,000 
shares  of  the  prof.  7%  cum.  capital  stock  of  the  Denver  Tramway  Co.,  par  value 
Sion  a  share,  being  the  total  authorized  amount,  to  be  Issued  on  and  after  April  1 
1016  In  exchange  for  flve-vcar  e^  convertible  gold  bonds  (total  authorized  Issue  of 
which  is  (3,000,000),  at  option  of  holders  of  those  bonds.  In  addition,  the  Denver 
A  Northwestern  Rv.  has  deposited  7,500  shares  of  Its  holdings  of  common  stock  of 
the  Denver  Tramway  Co.  for  delivery,  upon  such  conversion,  In  accordance  with 
agreement  dated  April  1  1914. 

The  $510,000  Denver  &  Northwestern  Ry.  First  &  Coll.  Mtge.  30-year  5%  gold 
bon  Is,  duo  1932.  principal  and  Interest,  has  been  assumed  by  the  Denver  Tram.  Co. 
— V.  108,  p.  2345. 
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Georgia  Light,  Power  &  Railways. 
(Report  for  Fiscal  Year  ending  Dec.   31    1917.) 

CONSOLIDATED  INCOME  ACCOUNT  FOR  CALENDAR  YEARS 
(Including  Sub.  Cos.,  with  Inter-Company  Accounts  Eliminated.) 

1017.  1910.  1915. 

Gross  earnings $1,093,412 


Operating  expenses  and  taxes 548,897 

Net  earnings $544,515 

Interest    charges $423,801 

Dividends  paid  on  sub.  co's  stocks 22,476 

Pref.  divs.  (Ga.  Lt.,  P.  &  Rys.)...(lM%)7,500 
Sinking  fund 28,801 


$950,855 
403,494 

$487,361 

$399,571 

17,411 


$839,203 
437,430 

$101,773 

$381,179 

17.326 


29,276 


29,649 


Balance,  surplus  or  deficit sur. $58,937   sur.$41,103   def.$23,372 

GEORGIA  LIGHT,  POWER  &  RYS.  RESULTS  FOR  CALENDAR  YEARS. 


Calendar     Int.  &  Divs. 
Years —     Received. 

1917 $300,550 

1916 249.619 

1915 115,576 


Net  Inc. 

(Aft.  Taxes) . 

$293,323 

246,636 

111,212 


Interest 

Charges. 

$222,587 

198,722 

178,075 


fref.  Divs. 
(\Yi%) 
$7,500 


Balance 
Sur.  or  Dcf. 
sur  .$63, 235 
sur.  47,914 
def.  66,863 


CONSOLIDATED  BALANCE  SHEET,  DEC.  31. 


(Including 


Sub. 
1917 


Assets — 
Prop'ty,  franchises 

&  investments. .17,485,311   17,292,519 

Sinking  fund .",2S 

Cash 220,692 

Accts.   receivable.  123,8951 

Bills  receivable J 

Mat'ls  &  supplies-  02, sit 
Unamortized  debt 

discount 234,231 

Special   deposits..  03,700 

Suspjnsa  hems 20,095 

Prepaid  accounts.  1,955          10,454 


Cos.  with  Inter-Company  Items  Eliminated 

1917 


1916. 


72,1:22 

10,013 

230.495 

45.6S2 

254,133 
69,700 


Liabilities — 

6%  pref.  shares 

Common  shares.. 
Stock  of  sub.  cos.. 
Fd.  <ii.  (sub.  oos.) 
1st  lien  v  5  bonds. 
<  lonvert.  debent'es 

Loans x  

Notes  payable 

Accounts  payable. 
Accrued  interest.. 
Accrued  taxes,  &c. 

Reserves 

Surplus 


*500,000 

7.000,000 

659,655 

3,898,900 

3,489,000 

*35,000 

011,150 

527,237 

123,384 

127,209 

9,888 

y298,153 

Z250.275 


■) 

1916. 

S 

* 500, 000 

*7,6<50,000 

C59.655 

4,042,500 

♦3,574,000 

*500,000 


193,551 
311,61S 
97,899 
13,768 
241,690 
209,338 


Total 18,219,851   18,004,018       Total IS, 219,851   18,004,018 


*  Represents  capital  stock  and  funded  debt  of  the  Georgia  Light,  Power 
&  Railways,  x  Loans  secured  by  Georgia  Light,  Power  &  Rys.  convertible 
6%  gold  debentures,  y  Includes  in  1917  depreciation,  repair  and  renewal 
reserve  $97,790,  sinking  fund  reserve  $187,621,  casualty  reserve  $10,396, 
and  othor  reserves  $2,346.  z  After  deducting  $18,000  net  sundry  adjust- 
ments applying  prior  to  1917. 

GEORGIA  LIGHT,  POWER  &  RYS.— BALANCE  SHEET,  DEC.  31. 

1!H7.  1916. 

Assets —  S  $ 

Invest,  in  .sub.  cos. — 

Stocks  &  bonds.10,349,610  10,338,210 
Demand   notes.  2,003.191     1,702,166 


Sink.  fd.  deposits 
Cash 

Bills  receivable 

Accts.  receivable. 
Accrued  int.  rec 
Unamortized  debt 

discount 

Prepaid  Inte 
Profit  and  loss 


492 
93.33,5 
72,665 

733 
47,911 

234,231 
1,113 


9.790 
42,376 


251,133 


45.025 


Total 12,803,283   12,391 .70') 

-V.  106,  p.  1577,  1124. 


1917. 
Liabilities —  S 

Preferred  shares..      500,000 
ion  shares..  7,660,000 
1st  Lien  5%  bonds  3,4<9.000 


Convert,  debent'es 
Loans  secured   by 
c>'  '0  debentures- 
Notes  payable 

Accounts  payable. 
Accrued  interest.. 
Accrued  fixes,  &c. 
Profit  and  loss 


35,000 

611,150 
345, 265 

2,238 

103,300 

9,8SS 

17.3S0 


1916. 
S 

500,000 
7,660,000 
3,574,000 

500,000 


4,737 
73,799 
72,101 

7,012 


Total 


12,803,283   12,391,709 


Acme  Tea  Co.,  Inc.,  Philadelphia,  Pa. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1917.  1916.  1915.  1914. 

Total  sales $24,540,855  $18,314,738  $15,049,645  $12,046,356 

Net  profit $1,100,925         $096,483         $523,548         $498,780 

Income  &  exc.  prof  .taxes        299,508  


Balance 

Other   income. 


$801,417 
*15,319 


$696,483 
22,647 


$523,548 
3,180 


$498,780 
9,856 


$816,736         $719,130         $526,734         $508,636 

221,5501 See  text  below 

56,810/ 


Total 

1st  &  2d  pref.  divs.,  7% 
Sinking  fund 

Balance,  surplus.  __    .       $.538,370         $719,130         $520,734         $508,636 

*  Miscellaneous  credit  adjustments  in  1917. 

[The  new  company  formed  in  June  1916  has  paid  quarterly  dividends  on 
both  classes  of  pref.  stock  since  Sept.  1916.  The  outstanding  amount  of 
first  pref.  stock  has  also  been  substantially  reduced  by  the  sinking  fund.] 

BALANCE  SHEET  DECEMBER  31. 


l'.H7.  1910. 

A  ssC'tS"^—  S  $ 

Real  est.,  plants,  &c. 1,637,922  1,659,709 

Cash 584,352       i 

Accounts  receivable.       5 ' ,  106 

Inventories 1,897,920   1,523,951 

Inv.  (Crown      Stamp 

Co.) 4,990  1,980 

Goodwill,  leaseholds, 

&c :. 875.000  3,' 

Miscellaneous 69,887        69,307 

Sinking  fund 68,542 


Total s. 121. 177  7,001,778 

—V.  106,  p.  819,  88. 


Liabilities— 


1917. 


1916. 

S 

First  pref.  stock 2,300,000  2,750.000 

Second  pref.  stock..    500,000      500,000 

.3.500.000   3,500,000 

514,529 


i  m  stock. 
Bills  &  acc'ts  payable!  860,732/ 

\ ted  accounts /  \ 

General  reserve \    86,042f 

r.  sink,  fund../  \ 

Capital  surplus 64,802 

Surplus 812,901 


49,051 
40,841 
29,220 

274~531 


Total 8,124,477  7,064,778 


The  North  American  Company. 

(2Slh  Annual  Report — Year  ending  Dec.  31  1917.) 
President  James  D.  Mortimer  March  20  wrote  in  subst.: 

Income. — The  comparative  statement  shows  total  income  of  $2,099,294" 
contrasting  with  $2.301,32-.<  In  1916.  Interest  received  or  accrued  aggreg 
ated  $493,852  as  against  $450,131,  ami  dividends  received  amounted  to 
$1.671 ,675  as  against  $1,824,27810  1910.  The  not  income  was  $1,803,568 
and  after  deducting  dividends  paid  and  accrued  during  year  ($1,489  665 
or  6%  being  the  Bai  Id  m   1016),  the  balance  carried  to  undivided 

profits  account  was  $313,903,  as  compared  with  ¥072.253  in  1916. 

Balance  Sheet. — The  stocks  and  bonds  owned  are  principally  those  of 
street  railway,  electric  light  and  gas  companies,  hereinafter  referred  to. 
No  changes  were  made  since  the  last  annual  report  in  the  valuations  at 
which  these  securities  are  carried  on  our  books.  Loans  and  advances 
consist  of  money  advanced  to  subsidiary  companies.  The  liabill 
consist  of  notes  aggregating  $3,900,000,  given  for  loans,  and  money  on 
deposit  with  it  for  the  payment  of  interest  coupons. 

War  Conditions.  Only  that  const  ruction  work  was  continued  which  was 
necessary  to  avoid  losses  or  to  carry  out  previous  contracts.  IVrmanent 
financing  has  been  largely  impossible  except  at  interest  rates  higher  than 
the  returns  yielded  by  the  business  during  even  normal  times.      Labor  supply 

had  been  decreasing  and  wages  have  attained  a  nigh  level      The  prices 

for  coal  mounted  with  [Treat  rapidity  and  price  fixing  bj   the  federal  (iovem- 
ment  granted  only  partial  relief.      Operating  expet  i  hus  been  raised 

to  a  high  piano  from  which  complete  relief  is  not  yet  in  sight. 
(A)     Wisconsin  Qroup. 
All  or  the  properties  comprising  the  Wisconsin  group  are  controlled  by 
tho  Wisconsin  Edison  Co.,  Inc.     The  gross  earnings  of  that  company  for 
the  year  amounted  to  $i.44fi,411.  an  increase  or  SI5. 529,  or  1.08%    as 
compared  with  1916.     Expenses  and  Interest  Increased  $158,114.  or  34  43'; 
and  net  income  decreased  $142,585,  or  17.19%. 


Table  Showing  Growth  of  Business  of  the  Wisconsin  Subsidiary  Utilities. 


Number  of  Customers  Served 
Dec.  31 — ■  Electric.    Heating.       Gas. 

1897 1,180  ...  

1900 1,511 

1905 4,736 

1910 13,582 

1915 49,574 

1917 09,255 


54 
324 
572 
757 


Railway 
Passengers. 
28,010,784 
41,519,451 
07,737.593 
98.107,916 
103,746,484 
131,382,301 


Car  Miles 
Operated. 
7,715,743 
10,910,872 
12,656,879 
16,915,312 
17,756.492 
20,459,109 


8,912 
12,085 
16,742 
19,451 

Milwaukee  Electric  Railway  &  Light  Co. — The  outstanding  capital  stock 
consists  of  $4,500,000  6%  non-cumulative  preferred  stock,  which  is  publicly 
held,  and  $9,850,000  common  stock,  all  of  which,  except  directors'  qualify- 
ing shares,  is  held  by  the  Wisconsin  Edison  Co. 

Operating  revenues  for  1917  increased  $1,007,041,  or  14.47%,  as  com- 
pared with  1916;  operating  expenses  including  taxes  and  reserves  increased 
$907,414,  or  18.40%;  interest  charges  increased  5171.968,  or  22.64%; 
and  not  income  decreased  $41,387,  or  3.07%.     [See  report  V.  100,  p.  919.] 

Milwaukee  Light,  Ileal  &  Traction  Co. — The  outstanding  capital  stock  is 
$1,000,000,  all  of  which,  except  directors'  qualifying  shares,  is  held  by  the 
Wisconsin  Edison  Co.,  Inc. 

Operating  revenues  amounted  to  $2,232,387,  an  increase  of  $380,316, 
or  20.53%,  as  compared  with  1910;  operating  expenses  including  taxes  and 
reserve-;  increased  $413,508,  or  32.32%;  gross  income  decreased  $393,298, 
or  42.11%;  interest  charges  decreased  $139,808,  or  23.83%;  and  net  income 
decreased  $253,491,  or  72.99'  .  . 

The  large  decrease  in  gross  income  is  due  to  the  return  to  the  Wisconsin 
Edison  Co.  by  this  company  of  $9,000,000  common  capital  stock  of  the  Mil- 
waukee Electric  Railway  &  Light  Co.  and  the  consequent  discontinuance  of 
the  receipt  by  this  company  of  the  dividends  previously  paid  on  such  stock. 
In  this  transaction  (V.  104,  p.  1699)  the  Milwaukee  Light,  Heat  &  Traction 
Co.  received  $6,189,000  of  its  own  refunding  and  extension  mortgage 
bonds  (being  the  entire  amount  outstanding)  which  were  canceled  and  the 
mortgage  discharged,  and  $9,000,000  of  its  own  capital  stock,  which  was 
placed  in  the  treasury.  The  outstanding  capitalization  of  the  company 
was  accordingly  reduced  to  $5,000,000  of  first  mortgage  bonds  and  $1,000,- 
000  capital  stock.  The  retirement  of  the  refunding  and  extension  mortgage 
bonds  was  responsible  for  the  decrease  in  interest  charges  noted  above. 
The  decrease  in  gross  income  is  responsible  for  the  decrease  in  net  income. 

Of  the  operating  revenues  for  the  year  1917,  48.78%  was  derived  from 
the  railway  utility  and  51.22%  from  the  electric  light  and  power  utility. 
The  operating  revenues  of  the  Railway  Department  increased  $80,982, 
or  8.03%,  and  in  the  Electric  Department  increased  $299,334,  or  35.46%. 

The  expenditures  for  construction  amounted  to  $1,068,292. 

Wisconsin  Gas  &  Electric  Co. — The  outstanding  capital  stock  consists 
of  $376,700  7%  non-cumulative  pref.  stock,  of  which  $200,000  is  held  by 
the  Wisconsin  Edison  Co.,  Inc.,  and  $1,747,500  of  common  stock,  all  of 
which,  except  directors'  qualifying  shares,  is  held  by  Wisconsin  Edison  Co. 

Operating  revenues  increased  $366,888,  or  32.08%;  operating  expenses, 
including  taxes  and  reserves,  increased  $350,137,  or  41.18%;  interest 
charges  increased  $42,136,  or  30.19%;  and  net  income  decreased  $19,926, 
or  11.10%.  Of  the  operating  revenues  for  1917,  62.16%  was  derived  from 
the  gas  utility,  32.79%,  from  the  electric  light  and  power  utility,  3.93% 
from  the  railway  utility,  and  1.12%  from  the  heating  utility.  The  major 
portion  of  the  company's  requirements  for  steam  and  electric  energy  is 
purchased  from  the  Milwaukee  Electric  Ry.  &  Light  Co.  and  the  Milwaukee 
Light,  Heat  &  Traction  Co. 

The  Wisconsin  Railroad  Commission  on  Oct.  9  1917  authorized  an  in- 
increase  in  heating  rates,  effective  Sept.  15  1917  from  20  cents  to  27 Vi 
cents  per  sq.  foot  of  radiation  per  year. 

The  expenditures  for  construction  during  the  year  amounted  to  $920,128. 

During  the  year  the  company  sold  to  its  customers  $176,700  of  its  pref. 
stock  at  par  for  cash  or  $102  per  share  in  ten  monthly  installments,  in 
lots  not  exceeding  20  shares  to  any  one  customer. 

North  Milwaukee  Light  &  Power  Co. — The  outstanding  capital  stock, 
$25,000,  except  directors'  shares,  is  all  held  by  the  Wisconsin  Edison  Co. 

Operating  revenue  increased  $9,143,  or  48.31%;  operating  expenses 
including  taxes  and  reserves  increased  $8,222,  or  49.83%;  interest  charges 
increased  $86,  or  38.94%;  and  net  income  increased  4756,  or  28.25%. 

The  expenditures  for  construction  during  the  year  amounted  to  $10,688. 

Wells  Power  Co. — Owns  and  operates  a  small  electric  light  and  power  and 
steam-heating  system  serving  a  limited  area  in  the  central  business  district 
of  the  Citv  of  Milwaukee  and  are  operating  in  conjunction  with  Milwaukee 
Electric  Railway  &  Light  Co.  The  outstanding  capital  stock,  $200,000. 
is  all,  except  directors'  shares,  held  by  the  Wisconsin  Edison  Co.  The 
latter  company  also  owns  all  of  the  $225,000   10- Year  6%   notes. 

Operating  revenues  increased  $24,061,  or  12.08%;  operating  oxpenses 
including  taxes  and  reserves  increased  $32,821,  or  20.90%;  interest  and 
amortization  charges,  including  interest  on  notes  owned  by  the  Wisconsin 
Edison  Co.,  increased  $1,693.  or  6.21%;  and  net  income  decreased  $6,549, 
or  29.27%.  .   „ 

(B).     Missouri  Group. 

Union  Electric  Light  &  Power  Co.- — The  outstanding  capital  stock  consists 
of  $1,815,100  7%  rion-cumulativo  pref.  stock,  now  almost  entirely  held  by 
customers  of  the  company,  and  $i0,505,000  common  stock,  all  of  which, 
except  directors'  shares,  is  owned  by  tho  North  American  Co. 

Union  Electric  Light  &  Power  Co.  and  Perry  County  Public  Utilities 
Co.  were  merged  in  Jan.  1917,  and  the  new  company  acquired  the  property, 
assets,  business  and  franchises  of  the  Electric  Co.  of  Missouri.  (V.  104, 
p.  1099.)  The  increases  and  decreases  in  earnings  hereafter  noted  have 
been  calculated,  for  purposes  of  comparison,  upon  the  combined  revenues 
and  expenses  for  1910  (with  inter-company  charges  eliminated)  of  the 
three  companies  forming  the  present  Union  Electric  Light  &  Power  Co. 

Operating  revenues  for  1917  increased  $500,859,  or  9.33%;  operating 
expenses  including  taxes  and  reserves  increased  $558,298,  or  14.56%; 
interest  charges  increased  $34,088,  or  3.39%;  and  net  income  decreased 
$97,645,  or  13.74%. 

The  capital  expenditures,  not  including,  however,  the  purchase  of  the 
Electric  Co.  of  Mo.,  amounted  gross  to  $3,537,012  and  net,  to  $2,707,804. 

Through  the  Union  Colliery  Co.  organized  for  that  purpose,  about  3,200 
acres  of  coal  lands  have  been  acquired  located  near  DuQuoin,  Illinois, 
about  75  miles  from  St.  Louis.  The  amount  of  workable  coal  underlying 
this  acreage  is  estimated  to  be  36,000,000  tons,  and  it  is  planned  to  have  the 
development  producing  coal  during  the  year  1918. 

The  $1,000,000  7%  non-cum've  pref.  stock  acquired  by  the  North  Amer- 
ican Co.  at  the  merger  of  Jan.  1917  was  offered  in  20  share  lots  or  lass  to 
Union  customers  at  par  for  cash  or  at  $102  per  share  In  installment  pay- 
ments, and  was  subscribed  for  within  a  remarkably  short  period.  On 
account  of  construction  expenditures,  a  further  $1,000,000  prof,  stock  was 
offered  to  customers  in  the  Kail  on  same  terms.  Up  to  Dec.  31  1917, 
XI  ,903.300  had  been  subscribed,  of  which  $1,815,100  was  actually  Issued 
and  $88,200  was  reserve  for  installment  payments. — V.  105.  p.  1110. 

The  number  of  electric  and  heating  customers  connected  to  the  lines  on 
Dec.  31  were  in  1905.  12.392;  1910.  31,337;  1915.  72.720;  1917,  96,092. 

[As  to  bond  and  offerings  see  V.   105,  p.  186;  V.  106.  p.   1466.1 

St.  Louis  County  Gas  Co. — The  outstanding  capital  stock.  s700.000.  Is 
all  except  directors'  shares,  owned  by  tho  North  American  Co.  Capital 
expenditures  in   1917,  $100,010. 

Operating  revenues  for  1917  increased  $52,121;  operating  expenses, 
including  taxes  and  reserve-.  Increased  $49,304,  or  25.61 '';  ;  Interest  charges 
increased  $0,200.  or  15.40%;  and  net  income  increased  $13,171,  or  26.72%. 

Customers  connected  Dec  31  In  1905.  1.509;  1915.  5,052;  1917.  10.729. 

United  Railways  Co.  "r  SI.  Louis.— The  North  American  Co.  has  no 
interest  In  any  ni  the  securities  of  the  United  Railways  except  the  common 

stock    Of  Which  it  holds  $18,400,000  par  \alue.  and  upon  whien  no  dividends 

have  been  paid  since  its  purchase  In  1905.     The  stock-  is  carried  at  $1. 

Operating  re\  enues  for  L917  Increa  e<l  $484  ,266.  or  3.83' !  .  but  operating 

expenses    Including  taxes  and  reserves,  Increased  $7(52.292.  or  i 

thai    although    Interesl    Charges   decreased    $21.3X3.   or    .84%,    net   Income 

decreased  $244,529,  or  27.55';,.     [See  report  at  length  In  V.  101.  p.  1454.) 

The  expenditures  for  construction  amounted  to  $135,185, 

As  stated  In  the  last  annual  report,  negotiations  were  opened  In  Nov. 

1916,  with  the  City  of  the  St.  Louis  for  an  equitable  settlement  or  the  Mill 

Tax  and  franchise  controversies.      Such  negotiations  were  continued  during 

1917.  [Compare  v.  108,  i>.  1678.1 

Traffic  Showing  Increase  in  Business  of  United  Railways  Co.  of  St.  Louis. 
1905.  1910.  1915.  1917. 

RV  revenue  passengers   [70.009.691    230.691,532  232. 771. 390  262.564,865 

Car  mi!.',  operated  30,458,086       10,6  12.806.802       II  076 .753 

West  Kentucky  Coal  Co. 
The   outstanding   capital    stock,    $2,600,000,    is   all,    except    directors' 
shares,  owned  bj    North  American  Co  .  which  also  owns  $606,000  of  the 
$2  014,000  1st  mtge.  bonds  outstanding. 

osa  revenue  for   [917  wai  $2,461,477,  an  increase  of  $499,408,  o 
25  589{  :  operating  expense-.    Including  taxes,  reserves  and   loss  of  barge 
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,ui,l  mi  rea  ed    1 109,153,   or   23.9] 

$3  868.  or  .'i.'is',;  and  not   Income  increa  cd  194.117,   or   , 

The  production  for  the  year  1917  was  988,675  tons,  a  docrea  >■  of  177,77s 
or  i  compared  with  th»-  production  for  1916.     This  decraa  e  In 

production  was  large!]   attributable  to  threi  r\z.,  an  attempt  to 

unionize  the  employees  against   their  wishes,    undertaken   In    Dec.    1916 
and  not  abandoned  until  Sept.  1917;  an  explosion  which  occured  on  a. 
1917,  resulting  in  loss  or  the  ii\  ec  of  62  miners;  and  shortage  of  workmen. 

The  Detroit  Edison  Company. 

The  very  rapid  growth  of  the  company's  business  is  Indicated  by  the 
increase  in  the  number  of  customers  Berved  from  6,266  In  1903  to  197,891 
in  1917,  and  the  Increase  In  Its  gross  revenue  from  1563,414  for  190 
S12.279.926   for    1917.      This   growth   is   mainly   in    the   original    ana   and 
represents  added  territory  only  to  the  extent  of  12%. 

On  April  1  1917,  $3,333,400  of  additional  capita]  stock,  oiTerod  to  stock- 
holders for  subscription  at  par.  was  sold,  the  capital  stock  OUtStandlS 
Dec.  31   1917  amounting  to  $25,691 ,600.  of  which  the  North  American  Co. 
owns  S2.56S.400. 

Gross  revenue  for  1017  increased  to  §2, 213. 139,  or  21.98';;;  operating 
expenses,    including   taxes   and   depreciatoin   reserve,    Increased    57.1 
and  net  income  decreased  3.44%.     [See  report  in   V.    106,   p.   707;  stock 
Increase.  V.  104,  p.  260,  562;  bond  offering,  V.  105.  p.  74.  2275.] 


OPERATING  COMPANIES— RESULTS  FOR  CALENDAR  YEAR8. 

—   dross  Earnings Net  Income Charges.  Bal 

1917.  1916.  1917.  1916 

$  $  $  S 

11     1,430,882  1,386,355  1,403,816 


Wisconsin  Edison.  1 
rjnltedRys.(St.L  )13 
w  as)  Ky.  Cool...  2 
Union  El.  Lt.  &  P 
Detroit  Edison... 12 
St.  Louis  Co.  Gas. 
MUw.ElJly.4Lt  .  7 
Mihv.  L.,  H.&Tr.  2 
Wise.  Gas  &  Elec.  1 
No.  Mihv.  L.&P. 
Wells  Power 


1917. 

S 
657,320 
,125,560  12,641,294  3,166,206  3,432,119  2,523,230 
I,  ?8  1,952,076   330,749   240,500   no. mil 
941,551  5,720,552  1,652,600  1.716,157  1,039,607 
279,926  10,066,786  3,664,110  3,795,693  1,028 


Stir. 

1917. 

$ 
829,035 
642,976 

612,993 


324,601  272,480  10S.974    89,597 

968,192  6.901,152  2,237,582  2,107,001 

,232,388  1,852,072  540,561   933,860 

,510,679  1,113,791  341,254   319,044 

28,070  18,927  3,741    2,898 

223,192  199,131  44,754    49,610 


46,512  62,462 
931,362*1.300,220 
440.774 

181,695  *159,559 
307    3,433 

28,930    15,824 


Wisconsin  Edison. 
Detroit  Edison-.. 
Milw.El.Ry.&LI .. 
Wise.  Gas  &  Elec. 


1917. 
8 

829,035 
2,635,848 
1,306,220 

159,559 


1917.  1916. 

I  $ 

184,035         57,870 
60S.  9 13   1,625,951 


•BALANCE  AVAILABLE  FOR  DIVIDENDS  AND  APPLICATION    OF  SAME. 

-Bals.fOTDivs. Dividends  Paid Balance,  Surp. 

1916.  1917.  1916. 

s  s  $ 

971,620      645,000      913,750 
2,717,413x1,966,905x1,091,403 

1,347,607       270,000      270,000  1,036,220  1,077,607 

179,485        17,606        12,000      141,953      167,485 

x  Additional  $513,832  dividend  declared,   payable  Jan.   1918,  against  $396,258 

Jan.  1917,  set  up  as  a  liability  in  accordance  with  the  uniform  system  of  accounts 

prescribed  by  the  Michigan  RE.  Commission,  effective  Jan.  1  1915. 

NORTH  AMERICAN  COMPANY — INCOME  ACCOUNT  CALENDAR   YEARS. 
Receipts —  1917.  1916.  1915.  1914. 

Interest  received  or  accrued S493.852        8450,131        8488,804        8610,145 

Dividends  received 1,571,675       1,824,278       1,438,028       1,503,801 

Other    profits 33,767  29,920  25,671  42,377 


Total . . 


Deduct — 

Salaries,  legal  expenses,  &c 8100,212 

Taxes 87,506 

Interest,   &c 103,007 

Accounts  written  off,  and  reserves     

Dividends  (5  % ) 1 .489 ,665 


..   82,099,294     82,304,329     31,952,503     S2, 156,323 


Total 81,785,391 

Balance,   surplus 8313,903 

Total  surplus  Dec.  31 83,353,742 


877,961 

33,334 

17,491 

13,625 

1,489,665 

81,632,077 

1072,252 
83,039,840 


877,780 

10,576 

25,821 

33,550 

1,489,665 


$77,630 
24,397 

140,173 

5,351 

1,489,665 


SI, 637,392  81,737,216 

S315.112    $419,107 

82,367,587  *S2,052,475 


NORTH  AMERICAN  CO.  BALANCE  SHEET  DEC.  31. 


1917.  1916. 

Stocks 26,023,592  25,696,245 


Bonds 3,901,540 

Loans  &  advances  6,063,933 
Office  and  miscel- 
laneous property  1 
Accts.   receivable.      546,493 

Cash 1,345,280 

Prepaid  interest..  7,750 


5,444,100 
2,502,572 


302,998 
1,093,622 


Liabilities — 
Capital  stock. 
Notes  payable. 
Dividends  accrued 
Divs.  unclaimed.. 
Funds  subsid.  cos. 
Accounts  payable. 

Reserves 

Undivided  profits: 


..29 
3 


1917. 
S 

93,300 
,900,000 
372,416 

10.536 
329,966 

63,628 

60,000 
353,742 


1916. 

29,793,300 

1,354,447 

372,416 

11,498 

314,358 

93,678 

60,000 

3,039,840 


Total 37,888,588  35,039,538       Total 37,888,5S8  35 

BALANCE  SHEETS  OF  SUBSIDIARY  COMPANIES  AS  OF  DEC. 
Mil.  El.  Ry.  St.  Louis 

&  Lt.  Co.     -United  Rys.  of  St.  Louis-  Co.GasCo. 
1917.  1917.  1916.  1917. 

Assets —  S  S  $  S 

Property,  plant,  &c 39,799,735  101,381,302  102,141,439  1,500,913 

Investments,  &c 78,500       2,598,241       1,705,728      223,203 

Cash 170,640  613,452 

Notes,  &c,  receivable 527,8281        215,060 

Accounts  receivable 5,884,452/ 

Materials  and  supplies...  2,129,428  764,838 

Special  deposits 53,151 

Prepaid  accounts,  &c 2,525  129,994 

Bond  discount  &  expenses       

Open  accounts 1,658,146  


614,735 
240,445 


494,179 
31~759 


15,663 
/  115 
145,689 

65,126 

"  2,955 

130,440 

3 


,039,53S 

31. 

Wells 

Pow.Co. 

1917. 

8 
506,179 

12~,431 

240,000 

29,269 

5,373 

"  1,924 


Total 50.251,253  105,756,038   105,234,284  1,934,170     795,176 

Liabilities — 

Preferred  stock 4 ,500, 

Common  stock 9,850, 

Funded  debt 20,346, 

Notes,  &c,  payable 1,613, 

Accounts  payable 4,566, 

Matured  interest 206, 

Int.,  taxe3,  &c,  accrued..      406, 

Open  accounts 338, 

Reserves 6,899, 

Miscellaneous 171 

Surplus 1,353, 


,000     16 
,000     24 
,000     55 
,0001 
,S14>     1, 
,288) 
,255 
,321 

,050       3, 
,681 
,845       2, 


3S3.200 
913,800 
825,000 

512,676 

386,470 

880",043 

40,308 

784,541 


16,383,200 
24,913,800 
55,962,000 

572,361 

1,237,842 

3,853,619 

189,956 

2,121,506 


700.000 
920,000 

f 

{1 53, 856 

[  108 

14,971 

20,080 

120,389 

3,967 

44,300 


200,000 

225,000 

100,000 

19,949 

~15~,724 

367 

222,000 

99 

11,976 


Total 50,251,253  105,756,038  105,234,284 

-Un.  El.  LI.  &  P.  Co. Detroit  Edison  Co. — 

1917.  1916.  1917.  1916. 

Assets— ~~  $  S  S  $ 

Prop.,  plant,  &c.33,559,388  28,156,202  50.386,643  42.317,14714,749,283  4.695,530 


1,984.170     795,170 

-West.  Ky.  Coal  Co.- 

1917.  1916. 


Investm'ts,  <fcc. 

043,434 

165,054 

1,538,522 

951,921/ 

Cash.. 

101,330 

01,709 

843,589 

2,525,747 

52,221 

129,090 

Notes  receivable 

420,454 

72,347\ 

2,146,808 

1,757,289 

/      5.281 

7,480 

Accts.  receivable  1,035,14! 

003,562/ 

1275,709 

238,050 

Mater.  &  supp. 

961,264 

401 ,969 

2,505,432 

1,792.380 

186,518 

116,652 

Insurance  fund. 

379,498 

316,560 

Del.  chgs.,  &c__ 

694,316 

1,126.485 

1,028,592 

90,764 

95,949 

Prepaid  accts.. 

48.412 

27,900 

159.697 

129,757 

6,193 

8,710 

Reserve  fund 

30,626 

30,500 

39,920 

39,354 

Open  accts.,  &c. 

1,010,595 

77,882 

65,241 
59,151,914 

21,684 
50,841,079 

57.324 

6,413 

Total 

37,810,651 

30,354,500 

5,463,274 

5,338.379 

Liabilities — 

Capital   stock.* 

12,320.100 

9,885,000 

25.691,600 

19,813.050 

2,500,000 

2,500.000 

Funded  debt... 

19,600,000 

17,071,000 

23,224,900 

23,770,900 

2,014,000  2, 

Notes.  &c,  pay. 

1, 23.5,950 

375.000 

2,605,312 

700,000 

Accts.,  &c,  pay. 

1,070,770 

580,527 

1,614,532 

1,552,802 

232,900 

116,962 

Deposits 

23.658 

21,536 

St.  Charles  lease 

120,986 

Int.,  taxes,  &c, 

accrued  

478,776 

335,372 

986,526 

937,567 

50.350 

52,650 

Miscellaneous . . 

88,153 

36,617 

1,627 

2,152 

Reserves 

1,194.816 

982,117 

2,726,243 

2,160,574 

601,262 

524,203 

Surplus 

1,071,430 

1,007,331 

2,302,801 

1,906,185 

63,134 

36,411 

Total 37,810,651  30,354,500  59,151.914  50.841,079  5,463,274  5,338,379 

•  Includes  In  1917  $10,505,000  common  and  $1,815,100  preferred  stocks. 


3EETB    OF  Wl 

i.t.,  in.    u 

I.  i  o. 


1917. 


J — 


1916. 
$ 


,..■ 


■19,867,  !15  20,1 
31,279 

992,391      1  0 



accounts 


1917.  1917. 

S  $ 

I 


DEC.  81. 

N.Miltc. 

1917. 
S 
47,257 


2, 2i  ,11 


- 


4,128 

81,110 


31,019 

457,531 
4,376 


S15 
103 

1,165 


25 


Li     ■ 

■'■ 

■ 

We 

■ 



lut  .  taxes,  .. '■..  .  ■ 



its,  &c 



Total 


24,487,032  21,390,217  12,820,910  7,214,601 


11  591  ,567  11.598,567 
6,500,000     0,500,000 


3,478  2,093,231 


1,251,987  1,133,419 


I0b2.124.200 

5,090,000  8,11 

600,000  172,500 

.!  1,025.577 

10,400 

1  30.001 

892,717  H 


52.776 
25.000 


7,500 

3,009 
140 
1 .322 
10.280 
1,266 
3,659 


24,487,032  21,390,217   12,820,910  7,214,661         52,776 

a  Includes  In  1917  $19,641,961  stocks  and  $225,855  bonds,  b  Includes  in  1917 
SI. 717. 500  common  and  S370.700  preferred. — V.  106,  p.  1235.  1039. 

Marconi  Wireless  Telegraph  Co.  of  America. 

{Report  for  Fiscal  Year  ending  Dec.  31  1917.) 

President  John  W.  Griggs  in  report  issued  March  27  says: 

Results. — The  operations  for  the  fiscal  year  show,  before  allowing  for 
reserves,  a  net  income  of  5780,592,  as  compared  with  §336,040  for  1916. 

The  net  profits,  after  utilizing  $162,820  for  reserves,  amounted  to  $617,- 
773,  as  against  .1-259,889  in  1916,  an  increase  of  138%.  This  amount, 
added  to  surplus,  increases  that  account  to  81.419.549  at  Dec.  31  .while  the 
reserves  for  depreciation  amount  to  $573,461  additional. 

Government  Operation  for  Duration  of  War.— Following  the  declaration  of 
war,  the  Director  of  Naval  Communications  on  April  7  telegraphed  your 
company  as  follows:  "The  President  having  ordered  the  immediate  tak- 
ing over  by  the  Navy  Department  of  all  radio  stations,  including  high-power 
stations  in  United  States  and  possessions,  no  commercial  traffic  whatever 
should  be  accepted  for  transmission  via  radio  through  any  Atlantic  and 
Gulf  Coast  radio  stations.  For  the  present  radio  service  Pacific  Coast 
between  ship  and  shore,  Pacific  trans-oceanic,  Alaska  and  Great  Lakes 
continue,  Naval  control.     Please  co-operate." 

This  was  followed  by  subsequent  orders,  under  which  no  commercial 
traffic  can  be  accepted  by  your  company  for  transmission  via  wireless 
tnrough  any  station,  and  by  the  taking  over  by  the  Navy  Department  of 
all  of  your  coast  stations,  as  well  as  its  high-power  stations  in  New  Jersey, 
California,    Hawaii   and  Alaska,   for  military  purposes. 

The  Massachusetts  stations,  intended  for  communication  with  Scandi- 
navia and  Russia,  and  now  in  course  of  construction,  have  likewise  been 
commandeered  by  the  Navy  Department,  and  the  work  of  completion  is 
being  pushed  forward  as  rapidly  as  possible,  so  that  they  may  De  turned 
over  to  that  department  without  unnecessary  delay. 

All  these  stations  are  operated,  or  will  be  operated,  for  Governmental 
and  public  message  traffic,  subject  to  censorship,  all  the  operating  staff 
being  enrolled  in  the  Navy. 

Reasonable  rental  compensation  arrangements  have  been  agreed  to, 
based  on  your  company's  investment  in  certain  plants  and  on  estimated 
traffic  earnings  under  normal  conditions,  of  others. 

War  Service — Equipment  for  Vessels — Wireless  Operators. — With  the  stop- 
page of  our  commercial  telegraph  traffic,  we  turned  our  attention  to  the 
facilities  remaining  under  our  control  for  the  service  of  the  country  and  the 
benefit  of  the  stockholders.  The  pressing  needs  were:  (a)  Facilities  and 
trained  experts  for  the  manufacture  of  new  wireless  equipment  for  the  large 
number  of  vessels  built  and  commandeered  by  the  U.  S.  Shipping  Board 
and  the  Navy  Department.  (&)  Capable,  licensed  wireless  operators,  for 
service  on  the  rapidly  increasing  merchant  marine,  (c)  Trained  construc- 
tion men  to  install  wireless  apparatus  on  the  vessels. 

To  meet  the  first  need,  we  have  built  two  large  additions  to  the  factory 
in  Aidene,  N.  J.,  and  we  now  are  completing  a  third  addition,  more  than 
trebling  the  capacity  of  our  works,  which  we  are  operating  with  two  shifts 
and  a  steadily  increasing  force.  We  have  also  increased  our  school  facili- 
ties for  wireless  operators,  and  are  financing  the  training  of  a  force  of  junior 
engineers  in  wireless  communication  and  production. 

Following  the  proffer  of  our  plant  and  personnel  to  the  Government, 
about  270  Marconi  employees  enlisted  in  the  service  of  their  country  and 
we  turned  over  to  the  Navy  Department  a  number  of  our  experts  in  traffic 
and  engineering  matters.  Four  of  our  operators  have  lost  their  lives  at 
sea ,  while  31  were  rescued  from  torpedoed  ships,  of  whom  eight  were  sub- 
marined and  rescued  twice,  all  showing  the  utmost  courage. 

Pan-American  Wireless  Telegraph  &  Telephone  Co. — Through  the  organ- 
ization of  this  company,  a  new  Delaware  corporation,  in  which  your  com- 
pany holds  a  large  interest,  the  zone  of  its  activities  may  be  extended  to 
cover  all  the  Americas,  whereas  it  has  heretofore  been  confined  to  the 
United  States  and  dependencies,  all  foreign  stations  having  been  under  the 
control  of  foreign  corporations.  The  new  company  will  erect  a  chain  of 
high-power  stations  to  connect  the  United  States  with  Mexico,  the  AY  est 
Indies  and  Central  and  South  America,  for  commercial  wireless  communi- 
cation. The  new  corporation  has  acquired  the  right  to  the  use  of  all  patents 
and  concessions  of  the  American  and  English  Marconi  companies  and  like- 
wise  the  Poulsen-Pedersen  system. 

The  concession  for  the  station  in  the  Argentine  has  already  been  secured, 
and  work  will  begin  on  this  station  and  on  the  United  States  station,  as 
soon  as  plans  can  be  prepared  and  sites  arranged  for. — V.  106,  p.  1967. 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


1917. 

Gross   earnings $1,229,468 

Operating  expenses 547,148 

Net  earnings S6S2.319 

Othor  income 98,273 


Total  income $780,592 

Depreciation,  &c xl62,820 

Balance,  surplus $617,773        $259,889        $177,317        $149,878 


1916. 
$796,290 
558,358 

$237,933 
98,108 

$336,041 
76,152 


1915. 
$704,537 
520,476 

$184,062 
104,933 

S288.995 
111,678 


1914. 
S753.144 
631,530 

$121,615 
150,274 

$271. 8S9 
122.011 


x  Includes  in  1917  depreciation  reserves,  $110,048;  reserve  against  expi- 
ration of  patents,  $50,000,  and  miscellaneous,  $2,772. 


BALANCE  SHEET  DEC.  31. 


fl — 
Real  estate.bldgs., 
plant,  macnln'y, 
tools,  Ac 

Invent 'y  (:it  OOSt). 

Patents,  good-will, 
etc  

Inverts  t:it  OOSt). 


Certlf.  nf  deposit. 

reoelvable. 

Btoeks  In  sub.  oos. 

Miscellaneous 


1917. 
$ 


5,700.328 
1,319.450 

2.955.106 

al, 492. 504 

63,729 


D730.859 
548,000 
292,665 


1916. 
S 


5,295,008 
473.144 

2,893,890 
1,556,441 

00.003 
394.500 
282,588 

4S.O00 
347.001 


Total 13,102,541   11,350,630 


Liabilities— 
Capital    stock. 


1917.  1916. 

$  $ 

.. .89. 999.500  $9.99,9,500 


Reserves c673,461 

Acc'ts  payable 

Time  and  demand 

nut  os 

Deferred    liability 

to  affiliated  co.. 
Surplus 


139,531 
574,000 


396.500 
1,419,549 


6439.717 
109,637 


S01. 776 


Total 13,102,541   11,350,630 


a  Market  value  Dec.  31  1917.  $1,404,239.  b  After  deducting  reserve, 
c  Includes  reserve  for  depreciation  of  coast  stations.  $181,938;  for  depre- 
ciation of  ship  stations,  $91,333;  for  depreciation  of  high-power  stations, 
$87,471;  against  expiration  of  patents,  $200,000.  and  miscellaneous,  $12,- 
719.— V.  106,  p.  1691.  1581. 
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Butte    &    Superior   Mining   Company. 

(Sixth  Annual  Report — Year  ending  Dec.  31  1917.) 

Pi-es.  R.  Bruce  MacKelvie,  N.  Y.,  Mar.  30,  wrote  in  subst.: 

Results. — The  net  profit  for  the  year  after  allowance  for  depletion  and 
depreciation  amounted  to  $272,910.  In  referring  to  the  net  profits  for  the 
year  1916  in  the  last  annual  report  the  net  income  was  given  before  any 
allowance  was  made  for  depletion  and  depreciation  of  property.  The 
earnings  as  reported  in  the  four  quarterly  reports  for  the  year  1917  did  not 
include  any  such  allowances. 

During  the  year  distributions  of  $6  65  per  share  were  made  to  share- 
holders, consisting  of  regular  dividends  of  $5  per  share,  Red  Gross  dividend 
of  40  cents  per  share  and  a  capital  distribution  of  .$1  25  per  share.  The 
dividends  of  $5  40  per  share  amounted  to  a  total  of  $1,567,057,  or  approxi- 
mately $1,300,000  more  than  the  net  earnings  for  the  year.  There  was 
however,  an  amount  in  excess  of  this  available  for  dividends  representing 
undivided  earnings  of  previous  years. 

The  total  distribution  to  the  stockholders  to  date  has  been  $16,940,258, 
or  at  the  rate  of  $59  65  per  share. 

Price  for  Spelter. — Our  entire  product  is  being  shipped  to  the  American 
Metal  Co.  at  the  present  time.  The  price  of  spelter  at  East  St.  Louis 
averaged  8.73  cents  per  pound  during  1917,  as  compared  with  12.63  cents 
for  1916.  At  the  present  time  the  price  of  spelter  is  below  7  cents  per  pound, 
and  on  this  basis  comparing  the  increased  cost  of  operation  with  the  ad- 
vance in  the  price  of  spelter  since  1914,  it  is  quite  apparent  that  even  with 
increased  production,  pre-war  earnings  could  not  be  maintained. 

While  it  is  quite  evident  that  prime  western  spelter  is  not  a  grade  of  the 
metal  which  is  essential  to  the  present  war  demands,  the  low  price  is  already 
making  itself  felt  in  decreased  production,  and  this  will  be  further  empha- 
sized unless  there  is  a  decided  improvement  in  price. 

Litigation.— The  litigation  with  the  Minerals  Separation  Co.  is  still 
pending  and  undetermined.  The  suit  involving  claims  for  infringement 
of  patents  was  tried  before  the  IT.  S.  District  Court  in  Butte,  in  June  1917, 
and  resulted  in  a  decree  generally  favorable  to  the  Minerals  Separation  Co. 
Our  appeal  was  argued  before  the  U.  S.  Circuit  Court  of  Appeals  for  the 
9th  Circuit  in  San  Francisco,  in  Mar.  1918.     V.  106,  p.  2233,  1131. 

The  case  brought  by  the  Elm  Orlu  Mining  Co.  against  your  company 
involving  title  to  certain  ore  bodies  within  the  exterior  limits  of  the  Black 
Rock  claim  was  heard  on  appeal  before  the  U.S.  Circuit  Court  of  Appeals 
in  San  Francisco,  in  Nov.  1917,  and  early  in  1918  the  decision  of  the  TJ.  S. 
District  Court  was  affirmed.  Application  for  a  review  of  said  decision  in 
the  Supreme  Court  of  the  United  States  is  at  present  undetermined.  The 
decision,  as  affirmed,  involves  a  length  of  about  300  feet  of  the  so-called 
Rainbow  lode  development  in  the  west  end  of  our  Black  Rock  claim, 
generally  speaking,  this  embraces  about  one-sixth  of  the  total  lode  system 
developed  in  your  properties.  In  the  same  decision  the  Court  found  that 
ore  taken  by  your  company,  in  violation  of  plaintiff's  rights,  from  the 
disputed  territory  justified  an  award  of  damages,  plus  interest,  in  the 
total  sum  of  $177,707. 

Another  branch  of  the  same  case  which  was  not  wholly  determined  by 
the  Court  involves  claims  on  the  part  of  the  Elm  Orlu  Mining  Co.  to  certain 
ore  bodies  tieveloped  in  the  Black  Rock  claim  eastward  of  the  point  above 
referred  to  by  reason  of  the  alleged  apex  in  the  Elm  Orlu  claim  of  a  branch 
of  the  Rainbow  Lode  extending  into  the  earth  beneath  the  Black  Rock 
claim.  The  extent  to  which  this  may  affect  portions  of  the  Rainbow  Lode 
belonging  to  your  company  will  be  determined  by  future  developments 
and  a  trial  to  be  had  in  the  U.  S.  District  Court,  but  in  any  event  the  out- 
come will  leave  unaffected  a  very  large  and  valuable  portion  of  the  de- 
veloped ore  bodies  lying  entirely  easterly  of  the  east  end  line  of  the  Elm 
Orlu  claim,  and  therefore  under  no  possible  circumstances  involved  in 
any  apex  rights  Elm  Orlu  may  assert. 

Under  the  decision  of  the  U.  S.  District  Court  in  connection  with  the 
above  litigation  your  company  is  depositing  its  net  earnings  in  court. 
Consequently  there  have  been  no  dividends  declared  since  the  decision 
was  handed  down  Sept.  17  1917. 

Data  from  Report  of  D.  C.  Jackling,  V.P.  &  Man.  Director,  Mar.  21. 

Developments  in  the  Black  Rock  and  adjoining  claims  were  quite  satis- 
factory in  that  they  resulted  in  blocking  out  new  tonnages  in  excess  of  the 
quantities  mined,  notwithstanding  the  fact  that  owing  to  the  scarcity  of 
labor  and  high  costs  very  little  development  work  was  undertaken  for 
the  specific  purpose  of  adding  to  ore  reserves.  Furthermore,  the  tonnage 
blocked  out  on  and  above  the  1,800  ft.  level  amounting,  as  it  does,  to  over 
two  years'  supply  at  maximum  rates  of  production,  constitutes  a  reserve 
as  great  as  it  is  justifiable  to  maintain  in  advance  of  extraction  under  the 
conditions  surrounding  this  particular  deposit,  where  the  upkeep  of  under- 
ground openings  is  expensive. 

MoThe  total  tonnage  of  ore  mined  during  the  year  was  462,744  tons,  as 
compared  to  626,803  tons  for  the  previous  year,  a  decrease  of  nearly  25%. 
This  was  due  to  disturbances  and  interruptions  in  operations  explained 
in  the  General  Manager's  report.  Both  production  and  earnings  were 
affected  more  seriously  than  the  decrease  in  tonnage  would  indicate,  not- 
withstanding the  fact  that  the  grade  of  ore  for  the  two  years  was  sub- 
stantially the  same.  ["The  average  content  of  the  ore  was  15.47%  zinc 
and  5.80  ounces  of  silver,  the  zinc  being  .08%  less  and  the  silver  0.77  ounces 
less  than  during  the  previous  year." — Gen.  Manager.] 

Developed  ore  reserves  stand  at  approximately  the  same  figures  that  have 
been  maintained  for  several  years.  ["Estimate  of  ore  reserves  as  of  Dec.  31 
shows  1,059,200  tons  averaging  17.6%  zinc  and  containing  5.9  ounces  of 
silver  per  ton." — Gen.  Manager.]  The  completion  of  two  new  shafts  have 
removed  the  hazard  to  continuous  operations  which  were  a  constant  source 
of  anxiety  when  operations  were  dependent  solely  on  old  Black  Rock  shaft. 

The  milling  plant  has  been  extended  and  improved.  During  the  past 
two  years  the  expenditures  for  these  improvements  have  been  heavy  and 
continuous,  but  for  the  immediate  future  at  least  no  additional  outiay  of 
consequence  for  improvements  can  be  foreseen. 

The  property  is  in  a  position  to  maintain  continuously  an  output  closely 
approximating  its  maximum  for  the  year  1916,  dependent  only  on  its 
ability  to  secure  a  full  complement  of  workmen  and  adequate  supplies. 

INCOME  ACCOUNT  FOR  YEARS  ENDING  DECEMBER  31. 

1917.  1916.  1915.  1914. 

Zinc,  &c,  sales,  &c *$6.716,437*$13,141,551*$12,087.117   *$3,238,415 

Mining --     2,537,576       3,007,418       1.927,136       1,062,345 

Milling 1,265,312       1,341,509       1,085,681  709,834 

Oth.  charges,  shut  down 

expenses,  &c 566,053  493  148  73,323 

Total  oper.exp.,&c..   $4,368,941     $4,349,420     $3,012,965     $1,845,502 

Net  profit. $2,347,496     $8,792,131     $9,074,152     $1,392,913 

Other  income 103,191  81,315  51,796  24,215 


,125,947     $1,417,128 
Not  reported 


4,908,115 
(180%) 


611,909 
(223^%) 


Total  income $2,450,687  $8,873,446 

Deductions — 

Depreciation  &deplefn.  1,941,130  2,508,047 
Res'd  for  excess  prof.  & 

inc.  taxes,  conting.,  &c.  236,647            

x  Dividends 1,507,057  9,490.430 

Dividend  rate (54%)  (340%; 

Bal.,  sur.  or  def..def.$l,294.146df.&3  125,031sr.#4,217,832    sr.$805  219 
*  After  deducting  freight.  $1,101,237  in  1917,  against  $1,483,770  in  1916 
$1,157,016  in  1915  and  $799,260  in  1914.     x  Deducted  by  company  from 
profit  and  loss  account,  but  shown  as  above  for  comparative  purposes. 
BALANCE  SHEET  DEC.  31. 
1910. 
I 
5,254,260 


1!)17. 
Assets —  8 

Property  accounts. a5, 799. 4 75 
8tks.,bonds  &  adv.  899,326 
Shlp'ta  In  wan.  (est.)  1,769,956 


Mater.,  supp.,  Ac. 
Accounts  n  < 
Prepaid  Insurance. 

Cash 

Deforred  charges  . 


7:!7.s:;:>, 

38,130 

2.725 

096,309 

643,260 


092,003 

3,196,814 

328,372 

10,302 

6,691 

863,629 

642,103 


1917. 
Liabilities —  $ 

Cap  .stock  Issued..  2,901,846 


Accounts  payable 
Accrued  pay  roll.. 

Ties,  for  taxes,  <fcc. 

Kos.  for  deprec'o , 

Prom,  on  Hales  of 

cap.    slock,    less 

undcrwrlt     e    p 

Property    surplus. 

Undivided  profits. 


45,204 
100.530 
330,697 

807,469 


1.214.100 
4,418.686 

i>r,.-,i,72i 


1916. 

I 

2,901,872 

1033,476 

[204,078 

196,328 

640,909 


1,214,222 
3,106,702 
2,024,907 


Total 10,470,068   10,882,164       Total 10,476  05S  10  882  154 

a  Includes  In  1917  mining  claims,  and  development,  $3,037  977-  nl'ant 
and  equipment,  $2,761 ,498.  b  Aftor  adding  $61 .856  excess  of  tax  roservo 
setasldoln  1916  and  deducting  S3.  L06,762>property  surplus  to  Dec  (|  \a\r.' 
$540,909  depreciation  reserve,  to  Dec.  31  1916.  and  $79,039  Stato  license, 
taxes  for  1916.— V.  106,  p.  2124.  2231.  so 


T.  H.  Symington  Co.  (of  Me.),  Baltimore. 
(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Pres.  T.  H.  Symington,  Bait.,  May  29  wrote  in  substance: 

The  past  year  has  been  a  successful  one  for  the  company.  Government 
buying  of  new  railroad  equipment  in  large  quantities  for  1918  is  expected, 
and,  undoubtedly,  your  company  will  obtain  a  fair  share  of  this  business. 

There  have  been  completed  an  extension  of  annealing  and  cleaning  room, 
with  its  equipment,  an  outside  storage  yard  with  bridge  crane  for  handling 
raw  material,  and  a  new  core  room.  These  improvements  increase  the 
capacity  of  your  plant  about  20%. 

During  the  year  the  remainder  of  the  1st  M.  bonds  were  redeemed,  thus 
closing  out  the  bond  and  sinking  fund  accounts .  There  is  now  no  lien  ahead 
of  the  preferred  stock. 

During  the  year  six  dividends  were  paid  on  the  pref.  stock.  Pour  of 
those  were  applied  against  the  accumulated  back  dividends  and  the  other 
two  covered  the  quarters  ended  June  30  1917  and  Sept.  30  1917.  The 
preferred  dividends  still  in  arrears  at  Dec.  31  1917  amount  to  40% ,  covering 
the  period  from  April   1   1912  to  March  31  1917. 

The  contingent  liability  as  guarantors  of  Symington  Machine  Corp. 
and  the  Symington-Anderson  Co.  is  more  theoretical  than  actual. 
INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


1917. 

Net  profit $832,824 

Other  income 3,208 


1916.  1915.  1914. 

$606,895         $321,618         $306,200 
64,532  2,166  3,542 


Total  income $836,032 

*  Interest  (net)... $13,539 

Depreciation 25,992 

Reserve  for  income  and 

excess  profits  taxes 154,992 

Miscellaneous 25,515 

Preferred  dividends xl20,000 


$671,426 

$42,086 

27,016 


$323,784         $309,742 

$51,289  $57,970 

25,992  25,992 


3,759 


17,377 


22,049 


Balance,  surplus $495,995         $598,565         $229,126 

*  After  deducting  interest  on  sinking  fund,  $16,370  in  1917 
deducting  $80,000  preferred  dividend  charged  against  previous 
see  text  above. 

CONSOLIDATED  BALANCE  SHEET  DEC.  31 . 
Liabilities — ■  1917. 

Common  stock. ._S1, 000, 000 

Preferred  stock 1,500,000 

1st  M .  bonds  (6 %)        

Bills  payable 

Acc'ts   payable 239,094 

Accr'd  taxes  &exp.  158,362 
Depreciation,  &c.  710,f,s.'s 
Surplus 1,379,601 


Assets — 

1917. 

1916. 

Real  estate,  bldgs., 

equipm't,  &c_. .$1,979, 771 

51,824,502 

G'd-will  &  pat.  rts. 

802,969 

1,751,072 

Farlow  Draft  Gear 

Co.  stock 

747,769 

747,769 

Investments 

a51,000 

Raw  &  finished  ma- 

terial (at  cost).. 

451,678 

336,140 

Acc'ts  &  bills  ree'le 

795,501 

529,658 

Cash 

94,108 

68,116 

U.S.  Liberty  bds_ 

b60,000 

Sundry  assets 

4,945 

2,180 

Total ...84,987,741 

$5,259,436 

$203,731 
.  x  After 
surplus — 


1916. 

51,000,000 

1,500,000 

491,529 

75,000 

200,263 

7,601 

9 S3, 252 

1,001,791 


Total 84,987.741   $5,259,436 

a  Includes   $50,000    Symington- Anderson   Co.    and   $1,000   Symington 

Machine  Co.     b  Par  value,  $100,000   (60%  paid). 

Guarantor  of  Symington  Machine  Corp.  and  the  Symington- Anderson 

Co.     Owner  of  all  of  the  capital  stock  of  Symington  Machine  Corp.  and 

half  of  the  capital  stock  of  the  Symington-Anderson  Co. — V.  106,  n.  2234 

303. 

Spring  Valley  Water  Co.,  San  Francisco,  Calif. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Vice-Pres.  &  Gen.  Mgr.  S.  P.  Eastman,  San  Francisco, 
April  10,  wrote  in  substance: 

Results. — After  allowance  for  the  depreciation  fund,  contingent  liabilities, 
insurance  fund,  interest,  taxes  and  operating  expenses,  the  net  revenue  for 
the  year  1917  amounted  to  $1,293,408,  from  which  dividends  were  paid  in 
the  amount  of  $1,015,000.  The  accumulated  surplus  net  revenue  on 
Dec.  31  1917  amounted  to  $863,921. 

The  operating  costs  for  1917  aggregated  to  $903,942,  as  compared  with 
estimated  operating  costs  for  the  year  1918  to  the  amount  of  $1,082,665. 
The  cost  of  labor  has  increased  from  10  to  25%  above  normal.  The  costs 
of  all  commodities  entering  into  the  operation  and  maintenance  of  the 
system  have  advanced  in  large  amounts.  Fuel  oil  has  increased  106%;  the 
steam-pumping  plants  consume  approximately  100,000  barrels  per  year. 
Screen  plants  have  increased  180%;  storage  reservoirs,  9514%;  aqueduct 
and  supply  lines,  74%;  transmission  lines,  85%;  maintenance  of  distribu- 
tion mains,   70%;  collection  department,   50%. 

Drought. — The  rainfall  for  1917  was  the  lowest  recorded  by  the  local 
weather  bureau  since  1849.  The  replenishment  of  the  Peninsula  reservoirs 
from  this  winter's  rains  has  been  less  than  the  evaporation  for  the  past  year. 
On  Jan.  1  1918  the  storage  in  the  Peninsula  reservoirs  was  18  billion  gallons, 
or  6  billion  gallons  less  than  for  the  corresponding  date  of  last  year.  The 
present  storage  in  the  Peninsula  reservoirs  is  equivalent  to  over  one  year's 
supply  for  San  Francisco,  which,  together  with  the  ordinary  amount  of 
water  derived  from  the  Alameda  sources,  renders  available  a  quantity  of 
water  sufficient  without  additional  rainfall  which  may  last  for  two  years. 

Meters. — The  metering  of  25,683  residence  consumers  in  1916  and  1917 
resulted  in  the  conservation  of  4  to  6  million  gallons  of  water  daily  during 
1917;  otherwise  present  conditions  would  be  more  critical.  Steps  have  been 
taken  for  the  metering  of  all  rosidenco  consumers  in  the  city;  4,000  meters 
nave  been  set  since  the  recent  installation  was  commenced. 

Rates. — The  report  of  Hon.  H.  M.  Wright,  Standing  Master  in  Chancery 
for  the  U.  S.  District  Court,  covering  the  rates  cases  for  1907-14  inclusive 
was  filed  Oct.  16  1917.     It  states  [in  substance): 

"The  company's  position  has  been  that  it  could  not  get  money  for  addi- 
tional capital  expenditures  unless  the  city  fixed  rates  that  would  attract 
the  capital  from  the  private  investor's  pocket:  that,  even  if  capital  could 
be  had,  it  was  unwise  to  extond  tho  system  in  its  normal  growth,  while 
there  existed  tho  threat  of  active  competition  by  a  duplicate  municipal 
water  works,  or,  when  the  proposition  took  the  form  of  a  condemnation, 
to  increaso  the  stake  at  issue  in  a  law  suit.  The  city's  position  is  that  the 
rates  have,  in  fact,  been  adequate;  and  that,  in  any  event,  tho  company 
should  have  fully  performed  its  public  duties,  with  the  assurance  that  the 
courts  would  do  justice.  Whether  the  company  or  the  city  is  right  is 
neither  here  nor  there.  The  city  cannot  attain  its  full  prosperity  without 
ample  water  for  the  present  and  full  provision  for  the  future.  *  *  *  It  is 
to  bo  hoped  that  tho  whole  matter  may  be  settled." 

Findings  of  Master  (1)   Valuation  of  Plant  as  Going  Concern  in  1914-15. 
Lands,  reservoirs,  &c:  San  Francisco,  $1,015,290:  Merced,  $3.- 
242,160;  Peninsula  watershed,  $2,027,649;  Peninsula  miscel- 
laneous, $278,381;  Alameda,  $3,170,228;  rights  of  way,  $250.- 

000;  reservoir  lands,  $2,948,500;  total $12,932,208 

Water  rights,  $3,060,000:  structures  depreciated,  $18,559,000; 
Calaveras  dam,   $672,034;   inventory  and  working  capital, 

$390,000;  total. 35,613.242 

Going  concern  value 3,400,000 


Total  as  "a  going  concern  with  its  business  68 tab."  1914-15.  .$39,013,242 
Deprec.  annuity  1914-15,  $232,000;  allowance  for  fair  rate  of  return,  7%. 

(The  above  valuation  does  not  include  all  our  property,  but  Is  limited 
to  properties  in  use  in  supplying  the  city  with  water). 

(2)  Annual  Net  Returns  to  Company,  Including  Impounded  Money. 
1907-08.   1908-09.   1909-1(1.   1910-11.   1011-12.   1913-13.   1913-14.   1911-15. 
2.8%        4.2%      4.69%      4.89%       I"  .v.,      4.77%      5.15% 

"Accordingly,  from  the  evidence  In  this  case,  I  find  that  the  fair  rate  of 
return,  net,  of  which  plaintiff  was  entitled  to  earn  during  the  period  1907 
to  Mil  5  Inclusive  for  the  service  of  water  to  San  Francisco  and  its  poopto 
was  7%  per  annum  upon  the  property  values  as  found  in  this  report  .  And 
if  the  Court  shall  conclude  that  a  sum  for  going  value  should  not  be  included 
In  the  appraisal  of  capital  in  use.  so  thai  i he  works  is  valued  practically 

as  a  now  enterprise,  then  I    find  that   the  fair  rate  to  be  applied  was  V  |  ." 

"There  Is  a  mandate  of  law  that  a  going  plant  lias  value  over  and  above 
what  tho  plant  would  bo  worth  if  it  were  just  beginning  operations;  (hat 
such  valuo  must  be  allowed  as  part  of  the  property  upon  which  a  fair  return 
shall  be  made  In  the  rates  for  service.  *  *  *  1  have  given  the  evidence 
long  and  very  careful  Consideration.  It  seems  clear  to  me  that  the  Met  calf 
appraisal  of  $3,100,000  [for  tho  ' 'going  concern  valuo"  1  for  the  year  1913-14 
represents  a  conservative  and  Just  Judgment,  and  I  adopt  it  as  my  own." 
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Purth  tor  the  allowance  of  going  concern  value-  i,  now  pro- 

v i ■  i  I      B.  Supreme  Oourl  In  its  decision  of  March   1  luis  in  the 

■  of  Denver  I  nion  Water  <'o.  citing  thi  .  lo  the  ca 

the  Des   M 

,  ol  the  Master  in  Chancery  concludes  in  substance  as  follows 
Thai  the  ordlE  ed  by  1 1 1 » -  Boards  of  1  s  of  Ban  I 

'  er  rates  for  each  of  the  I  bo  and  Including 

1914-15  were  unreasonably  low,  unjust   and  confiscatory,  and   void 
mi  ion  of  the  Mil)  Amendment  to  the  Constltut  Ion  of  the  United  States 
rii.ii  the  rates  actually  collected  were  not  excessive,  and  that  all  moi 
Impounded  In  Oourl  should  be  paid  over  to  plaintiff,  and  all  undortal 
given  as  a  condition  of  Injunction  orders  be  discharged.     (.'(>  That  pla 
should  have  decrees  accordingly,  as  prayed,  together  with  its  costs." 

The  report  of  the  Master  is  subject  to  confirmation  i>y  the  U.  s.  District 
Court ,  ami  ha*  been  submitted  to  Judge  Prank  H .  Rudldn  in  t  hat  Court. 

[The  "San  Francisco  Chronicle"  on  May  28  said:  "Deciding  that  ■  t lie 
Spring  Valley  w  ai  er  <  lo.  « ill  be  In  a  position  to  render  proper  and  efficient 
service  If  it  retains  as  operative  land  an  urea  aggregating  approximately 
13,29]  acres'  (contrasting  with  the  61,49]  acres  classed  as  operative  by 
imlssioner  Wright),  the  engineers  of  the  Btate  Railroad  Commission 
le  a  report  In  which  they  recommend  that  the  balance  of  the 
company's  100,000  and  odd  acres  be  freed  from  public  use  and  opened  to 

sale.      This  report,  if  adopted.  «ill  permit  the  water  company  lo  cuspo 

itself  of  approximately  77,ooo  acres,  and  reduce  both  the  purchase  . 
and  the  rate-making  base  by  tin;  total  value  of  these  eliminated  lands. 

"The  Commission  finds  that  the  'cost'  of  63.081  of  the  non-operative 
lands  is  $5,191,300,  and  that  their  value  is  $9,436,743.  And  there  are 
approximately  14,000  acres  not  claimed  as  operative  by  the  company  and 
not  included  in  these  figures  of  eliminated  value.  In  other  words,  the  re- 
port, if  it  be  adopted,  would  cut  $10,000,000  from  the  purchase  price  and 
the  rate  base  of  the  Spring  Valley  Water  Co.  on  the  Commission's  own 
estimates  of  value." — Ed.] 

Deposit  Fund. — The  funds  comprising  the  15%  deposit,  consisting 
of  collections  under  authority  of  injunction,  are  made  up  as  follows:  U.  S. 
Liberty  Loan,  3J^%  bonds,  $1,461,500;  U.  S.  Liberty  Loan,  4%  bonds, 
$688,500,  and  cash  on  deposit,  $128,074. 

Accident  to  Dam. — On  March  24  1918  there  was  a  serious  accident  to  the 
Calaveras  Dam,  the  highest  earth  and  rock  fill  dam  in  the  world,  then 
completed  to  a  point  only  40  feet  below  the  top,  in  which  some  800,000 
cu.  yards  of  material  were  involved,  or  about  28%  of  the  total  amount  that 
had  been  placed  in  the  dam.  The  outlet  tower  was  also  thrown  over  by  the 
movement.  About  2,000,000  cu.  yards  of  material  remain  in  place. 
With  the  present  status  of  our  knowledge  it  is  difficult  to  see  how  this  acci- 
dent could  have  been  foreseen. 

It  is  the  intention  of  the  company  thoroughly  to  investigate  present 
conditions,  and  the  best  means  of  rebuilding.  Allen  Ilazen  of  Hazen, 
Whipple  &  Puller  of  New  York,  an  engineer  of  wide  experience,  has  been 
appointed  engineer  in  charge  of  operations  at  the  Calaveras  Dam. 

Future  Rates  and  Needs. — The  proceedings  before  the  Railroad  Commis- 
sion for  the  establishment  of  future  water  rates  are  now  in  progress.  Except 
for  the  Calaveras  project  the  structural  system  remains  with  comparatively 
little  change  during  the  past  12  years.  The  system  is  loaded  to  its  utmost 
capacity.  There  is  no  doubt  that  our  properties  can  be  developed  to  supply 
not  only  San  Francisco  but  the  entire  community,  including  the  suburban 
districts,  with  water  for  years  to  come;  but  until  a  plan  can  be  created  that 
will  enable  the  public  authorities  and  the  company  to  co-operate,  it  is 
impossible  for  the  company  to  finance  the  large  development  required. 

Very  large  capital  expenditures  are  imperatively  necessary  for  exten- 
sions over  the  coming  ten  years.  The  underlying  bonds  will  become  due 
and  payable  in  five  years.  We  hope  that  in  the  not  far  distant  future 
water  rates  will  be  placed  on  a  permanent  basis  to  the  end  that  the  com- 
munity may  receive  an  adequate  supply  of  water  and  that  dividends  to 
shareholders  will  be  more  commensurate  with  a  fair  value  of  their  property. 
INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


Earnings — 
Water  sales _ 

1917. 

$3,595,326 

172.985 

36,926 

72,366 

21,588 

1916. 

$3,482,011 

118,836 

27,773 

63,282 

1,645 

$3,693,548 
938,408 

$2,755,140 

$519,055 
714,360 

77,672 
288.000 

46,737 
980,000 
(3^%) 

64,629 

1915. 

$3,489,408 

109,662 

22,769 

53,499 

7,249 

$3,682,587 
924,488 

$2,758,099 

$496,298 

714,360 

61.719 

260,000 

290,324 

840,000 

(3%) 

26,100 

1914. 
$3,277,776 

Rents      __ 

Suburban  water  sales 

Interest  __            

109,495 
25,700 
44,133 

Miscellaneous 

6,191 

Gross  earnings. 
Operating  expenses 

Net  earnings . 

Deduct — 

Taxes. --   

Interest  on  bonds 

Other  interest . .   - 

$3,899,191 
903,942 

$2,995,249 

$551,248 

714,360 

76,502 

288.000 

58.204 

1,015,000 

(3M%) 

13,527 

$3,463,295 
832,920 

$2,630,375 

$488,640 

714,360 

62,620 

Depreciation,   &c 

Contingent  liab.  fund.. 

Dividends    

Dividend  rate 

260,000 
407,558 
700,000 
(2K%) 

Miscellaneous 

13,757 

Total   deductions $2,716,841     $2,690,453     $2,688,801     $2,646,935 

BaL.sur.  ordef sur. $278,408   sur.$64,687   sur.$69.298   def.$16.560 


BALANCE  SHEET  DEC.  31. 


1917.  1916. 

Assets —                      $  S 
Real  estate,  water 

riu'hts,   &C   .    _a6s,517,067  68,694,816 

Gen.  M.  bonds.  ..b6,262,000  5,305,000 

Acc'ts  receivable.       34,219  37,027 

Mat'l,  suppl.,  &c.      267,157  329,989 

Consumers'   acc'ts      106,029  162,000 

TJn.Tr.Co.,  trustee  d6l9,323  179,168 
Unamort.      disc't, 

&c,  on  notes..        31,351  

Cash.    .   _   39,914  39,473 

15%  deposit  under 

inlunction e2,278,074  2,273,868 

U.S.  Govt,  temp'y 

water  system  at 

Camp  Fremont.        21,622  .   ... 


Total 


1917. 

Liabilities — ■  $ 

Capital   stock..   .28,000,000  28 
Capital  surplus  _cl4,251,333cl4 
Stock  assessment.       840,000 
Gen.  M.  4%  bonds24,121,000  23 

h\'%%  notes 3,000,000     2 

Current  liabilities.      089,129 
Twin  Peaks  Ridge 

Tunnel  assessm't  730,9  16 
Empl.  insur.  fund  44.7G1 
Deprec.,  &c,  fund  3,326,196     3 

Miscellaneous 25,995 

Contingent  fund  .  2,278.07  1     2 
Surplus  net  rev  ..     f863,922 


1916. 

S 
000,000 
806,101 
840,000 
,161, 000 
500,000 
763,418 

944,533 
33,259 

,050, 011 

3 ,000 

,273,  SOS 

582,638 


78,177,355  77,021,431        Total 78,177,355  77,021,431 

a  After  deducting  $420,891  for  sales  of  property,  $16,030  removals  and 
dismantled  equipment  and  $621,219  adjustments  of  property  values  sold. 
b  Includes  in  1917  $3,897,000  in  treasury  (against  $3,554,000  in  1916). 
c  Arising  from  revaluation  of  capital  assets,  d  Includes  deposits  of  pro- 
ceeds of  real  estate  sales  $503,805,  mortgages  receivable  held  account  of 
real  estate  sales  $51,882  and  contracts  receivable  on  account  of  real  estate 
sales,  e  Includes  in  1917  $2,150,000  invested  in  Liberty  bonds  and  $128.- 
074  cash  and  accrued  interest,  f  After  adding  $28,765  miscellaneous 
items  (net).— V.  106,  p.  1809,  1692. 

American  Zinc,  Lead  &  Smelting  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Pros.  William  A.  Ogg,  Boston,  Mar.  18,  wrote  in  subst.: 

Results. — The  not  profits  from  operations  being  the  results  of  the  sales 
of  zinc  and  lead  ores,  sales  of  spelter,  pig  lead,  zinc  oxide  and  sulphurcl 
acid,  receipts  from  royalties  were  $1,694,551-  This  amount  remains 
after  deducting  all  cost  of  mining,  manufacture,  marketing  ores,  spelter, 
pig  lead,  zinc  oxide  and  sulphuric  acid,  other  expenses  of  operation  and  all 
administrative,  general  and  selling  expenses,  income,  excess  profits  and 
other  taxes  and  Interest.  Adding  miscellaneous  profits  $85,613  and  deduct- 
ing K2.r)0,000  paid  in  settlement  with  Minerals  Separation  Co..  the  total 
profits  for  1917  aggregate  $1,530,164. 

The  profit  and  loss  surplus  Dec.  31  1916,  amounting  to  $4,901,316. 
was  reduced  by  deducting  $111,411  for  surplus  of  the  American  Pipe- 
line Co.,  the  stock  of  which  has  been  sold,  making  tho  adjusted  sur- 
plus as  of  Dec.  31  1916  $4,792,906,  on  adding  the  total  profits  for  1017 
as  above  $1,530,164  and  after  deducting  for  dividends  on  preferred  stock 
$483,238  and  on  common  stock  $386,210.  also  $859,094  transferred  to 
depreciation  and  reserve  funds,  the  surplus  at  Dec.  31  1917  amounted  to 
$4,594,107. 

Operations. — Conditions  In  the  zinc  Industry  for  1917.  whilo  not  so  good 
as  those  of  1916,  wore  satisfactory  during  tho  first  half  of  the  year,  but  the 
latter  half  has  witnessed  a  period  of  depression. 

At  the  time  tho  United  States  entered  the  war  in  April,  and  for  a  few 
months  thereafter,  spelter  was   being  produced,   and  consumed   in   this 


country  or  exported,  at   the  rate  of  almost  760,000  to/is  per  annum,  and 

relatively  low.     With  the  entrance  of  the  United  States 

Into  er,  conditions  completely  changed.     The  demand    off 

the  Government  for  steel  In  forms  mo  anufacture  off 

munitions  and  for  tin-  shipping  program  required  that  a  very  large  amount 

el  ordinarily  taken  by  galvanlzers  be  diverted  to  i  ■  iids. 

This  resulted  In  the  spelter  consumption  of  the  galvanizers  falling  off 

about    70    ,  ,   and   a^   He   .    consume   in   ordinary   times   approximately   65% 

of  the  speller  produced,  the  loss  of  tin-  large  market  bad  a  paralyzing  effect 
upon  the  zinc  Industry.  The  Increasing  stocks  and  the  lack  of  demand 
for  normal  puri  the  prices  of  the  ordinary  grades  of  zinc  ore 

and  spelter  lo  drop  Steadily,  until  both  were,  and  still  are,  selling  at  prices 

ibstantial  portion  of  the  industry's  production.     At 

the  end  of  the  year  approximately  40%  of  the  retorts  off  the  country  were 

idle,  and  further  curtailment  Mas  gone  Into  effect  since  then.     All  of  the 

.our  natural  gas  smelters  were  idle  on  Dec.  .',\   1017  and  only  00% 

of  those  at  the  two  coal  smelters  at  Hlllsboro  and  Fast  Bt.  Louis  were  active. 

your  company  is.  however,  fortunate,  in  being  a  producer  at  its  V 
mini  e  quantity  of  zinc  ore  from  which  is  made  a  grade  of  spelter 

suitable  for  the  highest  quality  of  brass  used  in  munitions.  Although 
purchases  of  tin  it  made  during  year  1917  in  as  large  quantities 

as   bad    been   expected,    the  substantial   improvement   in    conditions   since 
of  the  j  e.,r  indicates  that  the  demand  for  it  will  be  strong  in  1918, 
and  all  the  Mascot    spelter  produced  to  date  has  now  been  sold. 

The  United  states  Government  has  fixed  a  maximum  price  for  "Grade 
A"  spelter  of  twelve  cents  (12c.)  per  pound  f.  o.  b.  St.  Louis,  good  until 
June  l    1918.      (V.  106.  p.  2182.) 

Sale  of  Pipe  Line  Stock. — The  curtailment  of  smelting  operations  at 
your  natural  gas  smelters  in  Kansas,  having  diminished  very  greatly  the 
quantity  of  gas  required  for  operations  there,  It  was  decided  to  dispose  of 
the  American  Pipeline  Co.,  owning  the  Osage  and  other  leases,  pipelines, 
wells,  pumping  station,  supplies,  &c,  to  tho  Cities  Service  Co.  for  S«70,000, 
par  value,  of  their  6%  Cumulative  Preferred  stock.  Approximately  20 
miles  of  12  inch  pipeline  were  reserved  from  the  sale  and  will  be  disposed  of. 

(Iran  by  Property. — The  operations  of  the  smelting  properties  purchased 
from  the  Granby  Mining  &  Smelting  Co.  as  reported  last  year  met  expecta- 
tions; the  production  and  anticipated  ore  developments  of  tne  mining  prop- 
erties were,  however,  not  satisfactory.  A  large  amount  of  prospect  drilling 
has  been  done  upon  these  mineral  lands  but  results  to  date  have  been  dis- 
appointing. The  royalty  income  from  Granby  Mineral  Lands  during  the 
year  has  been  considerable,  notwithstanding  the  general  depression  of  the 
last  half  of  the  year. 

Flotation  Patent  Settlement. — A  settlement  was  effected  with  the  Minerals 
Separation  North  American  Corporation  for  alleged  infringement  of  their 
flotation  patents  at  your  Tennessee  and  Missouri  operations  by  paying  the 
sum  of  $250,000  and  agreeing  to  become  a  licensee  of  the  Minerals  Separa- 
tion Co.  The  technical  staff  of  your  company  developed  the  process  which 
is  now  being  successfully  used  in  treating  Mascot  ores,  but  the  Supreme 
Court  decision  of  Dec.  1916  in  their  favor  in  the  case  of  the  Minerals 
Separation  Co.  vs.  Hyde,  was  so  broad  that  your  counsel  recommended  a 
settlement . 

New  Plant. — The  zinc  oxide  plant  at  Hillsboro  was  completed  and  put 
in  operation  during  the  year  and  satisfactory  progress  has  been  made  in  the 
development  of  this  business,  so  that  it  is  earning  substantial  profits. 

Sulphuric  Acid. — The  enlarged  demand  for  sulphuric  acid  for  munitions 
and  commercial  uses  created  serious  difficulty  in  obtaining  cheap  raw 
materials,  which  together  with  increases  in  the  cost  of  supplies,  principally 
nitrate  of  soda,  caused  the  price  of  sulphuric  acid  to  mount  rapidly.  Your 
company  was  fortunate  in  being  able  to  arrange  adjustments  of  some  of  its 
most  important  acid  contracts,  and  in  securing  raw  materials,  enabling  it 
to  get  some  advantage  from  these  increased  prices,  and  although  this  did 
not  come  early  enough  to  allow  of  much  benefit  being  obtained  in  year  1917, 
the  profits  from  the  sulphuric  acid  department  should  be  substantial  in 
the  coming  year. 

Wisconsin  Zinc  Co. — Excellent  progress  has  been  made  by  the  Wisconsin 
Zinc  Co.,  of  which  your  company  owns  approximately  70%.  Its  debt  to 
your  company  was  substantially  reduced,  and  the  outlook  is  bright. 

Improvements,  &c. — Additions  to  properties  for  the  year  amounted  to 
$559,739.  They  include  the  completion  of  the  zinc  oxide  plant  at  Hillsboro 
and  sundry  other  expenditures  to  complete  construction  in  progress  at 
that  plant  at  the  end  of  year  1916.  Various  additions  were  also  made  at 
the  East  St.  Louis  plant.  Additions  at  the  Mascot  property  consist  prin- 
cipally of  a  new  table,  concentrating  and  fine  grinding  plant,  also  the 
completion  of  the  shaft  and  further  development  work  at  No.  4  Mine. 

Dividends. — Dividends  on  the  pref.  stock  at  the  rate  of  $6  per  share  per 
annum  were  declared;  also,  dividends  on  the  common  stock,  amounting 
to  $2  per  share  per  annum.  The  earnings  during  the  last  half  of  the  year 
were  not  sufficient  to  permit  of  further  dividends  being  declared  on  the 
common  stock. 

Exploration. — Towards  the  end  of  the  year  an  Exploration  Department 
was  established,  for  the  purpose  of  investigating  such  new  mines  or  proper- 
ties presented  as  are  of  interest  for  the  preservation  or  extension  of  the 
company's  operations,  also  new  processes,  methods,  &c. 

CONSOLIDATED  INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1917.                1916.  1915. 

aProfits  from  operation $1,694,551     $9,161,211  $5,135,056 

Miscellaneous  profits.. 85,613          146.757  i:.s,822 

Total... $1,780,164  $9,307,968     $5,293,878 

Settlement  with  Minerals  Separ.  Co.  250,000             

Pref.  divs.  (Am.  Zinc  Co.) (24)483,238  (12)256,649            

Com.  divs.  (Am.  Zinc  Co.).. (8)386,240            

Granby  Co.  divs.  paid — 

In  bonds 2,000,000            

In  cash 300,000             


(I: 


,796,872 
058,768 


Balance,  surplus $660,686 

Previous  surplus — 

Am.  Zinc.  Lead  &  Smelting  Co...  1     4.904,316 
Granby  M.  &  S.  Co ../ 

Total $5,565,002  $12,606,959 

Depreciation,  &c $859,094  $2,006,000 

Surplus  of  Am.  Pipeline  Co.,  the  stock 

ol  u  Inch  has  been  sold 111,411  

For  purchase  of  Granby  properties 3,282,643 

Pref.  div.   (Am.  Zinc)  paid  in  pref. 

stock  (50%) -  2,414,000 


$6,751,319  $5,293,878 


145.371 


$5,439,249 
$2,642,377 


Total  surplus,  Dec.  31. 


$4,594,497     $4,904,316     S2.796.S72 


a  Represents  the  sales  of  zinc  and  lead  ores,  sales  of  spelter,  pig  lead, 
zinc  oxide  and  sulphuric  acid,  receipts  from  royalties;  after  deducting  all 
costs  of  mining  manufacture,  marketing  ores,  spelter,  pig  lead,  zinc  oxide 
and  sulphuric  acid,  other  expenses  of  operation  and  all  administrative, 
general  and  selling  expenses,  interest  and  taxes,  including  excess  profits 
taxes  In  1917. 

CONSOLIDATED  BALANCE  SHEET.  DEC.  31. 


Assets — 
Prop'ty  account. xll 

2 

Insurance  land 

Adv.  to  BUD.  ens.. 

Cash  

recelvable.yl 

cks 

Spelter,   pig   lead, 

I,    .vc. 

slocks 1 

Material  A  supplies, 
Ate 1 

Defer:,-. I    rii 


1917. 

S 
,993,732 
,431,206 
46,690 
125.000 
545. 245 
,079,860 
881,410 


1916. 

S 

12,310,404 

1,637,016 

41,958 

300.000 

(is.",.  KIT 

1,982,143 

1.613.SS0 


571,269         975,744 


545,800 

141,660 


973,907 
71,087 


Liabilities— 
z Preferred  stock.. 
Common  stock  — 
1st  M.  5'i,  bonds. 

Notes  payable 

Accounts  payable. 
Drafts  In  transit.. 

Accrued  Interest .. 

Accrued  taxes 

Deprec' n  &  reserve 

Insur.  res.  fund 

Surplus 


1917. 

1916. 

S 

$ 

2,414,000 

2.114,000 

1,000 

4,828,000 

1,900.1100 

2.000.000 

600.000 

500,000 

520,934 

841.323 

202,091 

296,743 

12,783 

13,167 

84,758 

190,428 

5,156,721 

4,561,911 

16,690 

41,953 

4,594.497 

4,904,316 

Total..  —20,861,380  20,591,841        Total... 20,361.380  20,591,S41 

x  After  deducting  in  1917  $876,411  property  of  American  Pipeline  Co. 
sold,  y  Includes  in  1917  $992,900  trade  accounts  receivable  and  $86,969 
other  accounts  receivable,  z  In  the  event  of  any  liquidation  or  dissolution 
or  winding  up  (whether  voluntary  or  involuntary)  of  the  corporation ,  the 
holders  of  the  preferred  stock  shall  be  entitled  to  be  paid  $100  per  share 
and  the  unpaid  dividends  accrued  thereon  out  of  the  capital  or  funds  of 
the  corporation,  or  the  proceeds  thereof  available  for  distribution  before 
any  amount  shall  be  paid  therefrom  to  the  holders  of  the  common  stock. — 
V.  106.  p.  2347,  1346. 


June  8  1918. 
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Montreal  Light,  Heat  &  Power  Consolidated. 

(Second  Annual  Report — Year  ending  April  30  1918). 
Pres.  Herbert  S.  Holt,  Montreal,  May  22,  wrote  in  subst.: 

Nero  Name — New  Certificates  Not  Necessary. — The  name  of  the  company 
was  changed  during  the  year,  as  sanctioned  by  Legislature,  from  the  Civic 
Investment  &  Industrial  Co.  to  Montreal  Light,  ileat  &  Power  Consoli- 
dated. The  status  of  the  company  is  not  otherwise  affected,  consequently 
it  is  not  deemed  necessary  to  exchange  outstanding  stock  certificates. 

Revenue. — Both  gross  and  net  revenues  for  the  year  are  very  gratifying, 
although  net  revenues  continue  to  be  restricted  by  the  prevailing  high  and 
constantly  increasing  costs  of  labor  and  supplies,  and  notwithstanding  the 
most  rigid  economy  the  operating  costs  have  risen  out  of  proportion. 

This  applies  more  particularly  to  the  gas  department,  where  our  principal 
supplies  of  coal  and  oil  have  during  the  year  further  increased  in  cost,  and 
while  tlio  company  has  up  to  the  present  absorbed  the  additional  cost  to 
the  relief  of  the  consumers,  it  is  possible  that  the  price  of  gas  will  have  to 
be  advanced  to  meet  the  prevalent  strenuous  and  abnormal  conditions 
affecting  this  branch  of  the  business. 

Your  company  continues  to  enjoy  its  unrivaled  record  for  low  rates  for 
both  gas  and  electricity  and  has  as  yet  refrained  from  increasing  either. 
Your  directors  will  maintain  current  rates  as  long  as  the  burden  can  be  car- 
ried without  impairing  the  company's  financial  condition. 

The  surplus  earnings  from  the  year's  operations  amounted  to  $1,032,699. 
out  of  wh'ch  $20,000  has  been  appropriated  for  pension  fund;  the  balance, 
amounting  to  $1,012,699,  has  been  carried  forward  to  general  surplus, 
bringing  the  accrued  surplus  as  at  April  30  1918  to  $1,585,313. 

The  usual  and  necessary  provision  has  been  made  for  depreciation. 

Taxation. —  Federal,  provincial  and  municipal  taxes  of  a  new  and  in- 
creasing character  are  multiplying  rapidly  and  present  a  serious  problem, 
indirectly  affecting  our  gas  and  electric  consumers,  who  perforce  must 
ultimately  pay  these  taxes.  The  surtax  imposed  on  public  utilities  by  the 
City  of  Montreal,  with  the  consent  ana  authority  of  the  Provincial  Legisla- 
ture, will  affect  this  company  for  a  period  of  three  years  to  the  extent  of 
upwards  to  $125,000  per  annum. 

Under  the  provisions  of  the  Income  War  Tax  Act,  1917,  as  enacted  by 
the  Fedoral  Government,  it  is  calculated  that  this  company's  contribution 
for  the  year  under  review  will  amount  to  $143,552;  this  amount  has  been 
provided  out  of  reserves  and  is  being  held  pending  assessment. 

Dividends. — Regular  quarterly  dividends  have  been  declared  and  paid 
on  the  stock  at  the  rate  of  4%  per  annum. 

Sinkmg  Funds. — There  were  redeemed  during  the  year  for  sinking  fund 
purposes  $36,000  Montreal  Light,  Heat  &  Power  Co.,  Lachine  Division, 
and  $20,000  Provincial  Light,  Heat  &  Power  Co.  sinkmg  fund  bonds. 

Additions,  &c. — The  extension  of  the  Cedars  Rapids  hydro-electric  plant, 
referred  to  in  the  last  annual  report,  has  progressed  satisfactorily  and  will, 
it  is  expected,  be  completed  as  scheduled.  This  plant  has  presently  an 
installed  capacity  of  100,000  h.  p.  in  operation;  the  extension  comprises 
the  completion  of  the  sub-structure  for  the  ultimate  development  of  180,000 
h.  p.,  and  the  superstructure  for  140,000  h.  p.,  although  for  the  present 
only  two  additional  units  of  10,000  h.  p.  each  are  being  installed.  The  ex- 
tension will  be  relatively  costly  on  account  of  the  prevailing  high  prices  for 
equipment,  supplies  and  labor,  but  we  were  impelled  to  undertake  the 
work  to  satisfy  the  increasing  demand  for  electricity  for  war  and  other 
purposes. 

The  company  has  received  bonds  of  the  Cedars  Rapids  Mfg.  &  Power 
Co.  and  will  sell  them  when  conditions  are  favorable,  to  reimburse  your 
eompany  for  its  heavy  cash  disbursements  for  the  work. 

Demand  for  Service. — -The  demand  for  gas  and  electricity  in  Montreal 
and  vicinity  is  unprecedented,  but  your  company  has  fortunately  been 
able  to  meet  all  demands  and  furnish  an  unrestricted  supply  of  both  gas 
and  electricity.  The  reserve  capacity  in  the  gas  department  has  already 
been  encroached  upon,  and  it  is  probable,  if  the  demand  continues,  that  an 
addition  to  the  retort  capacity  at  Lasalle  Gas  Works  will  be  necessary. 

We  acquired  during  the  year,  at  an  advantageous  price,  the  property  at 
the  northeast  corner  of  St.  Catherine  and  Mountain  streets  for  the  exhibi- 
tion, demonstration  and  sale  of  gas  and  electric  appliances,  and  later  for 
the  purposes  of  an  electric  distributing  station,  which  will  be  installed  in 
the  basement. 

Maintenance. — The  properties  and  plants  of  the  company  and  its  sub- 
sidiaries have  been  fully  maintained,  there  having  been  expended  during 
the  year  on  maintenance  account  $455,303,  which,  with  the  appropriation 
for  depreciation  and  renewal  reserve,  represents  a  total  expenditure  and 
provision  in  this  connection  of  $1,494,371. 

[Companies  operating:  Montreal  Light,  Heat  &  Power  Co.,  Provincial 
Light,  Heat  &  Power  Co.,  Standard  Light  &  Power  Co.,  Cedars  Rapids 
Manufacturing  &  Power  Co.,  Lachine  Rapids  Hydraulic  &  Land  Co., 
Royal  Electric  Co.,  Montreal  Gas  Co.] 

RESULTS  FOR  YEAR  END.  APR.  30  "18  AND  9  MOS.  TO  APR.  30  '17. 


Year  end.     9  Mos.  to 

Apr.  301S.  Apr.  30'17. 

Gross  revenue... $10.390, ns-t  $6,783,840 

Exp.  and  taxes___S4,7f>7,M',:>  $2,866,316 

Depr.  &  renew. res.  1,039,068        075,000 


Net  earnings. ..§4,5*3, 746  S3, 242, 524        Surplus     . 


Year  end.     9  Mos.  to 
Apr.  30llS.  Apr.  30'n. 

Net  earnings §4,583,746  §3,242,524 

Fixed  charges..  .  995,022  756,514 
Dividends  .  _x(4)2,556.025(3)1903,395 
Pension  fund 20,000  10,000 


-SI, 012,099      8572,615 


x  Includes  $639,658  for  dividends  not  paid  till  May  15  1918. 


BALANCE  SHEET  APRIL  30. 


Assets — 
Stocks,  bonds  <fe  in- 
terests in  other 

cos 65 

Construction . 

Bonds  In  treasury.  3 
Adv.  to  sub.  cas  .   1 
Prop.  &  plant  lnv. 
Invest,  securities     i 

War  loans_ 

Acc'ts  <fc  bills  col- 
lectible..  .   .   .   1 

Stores  . 

Coal,  coke,  tar,  &c. 
Cash 1 


1918. 
§ 


1917. 

S 


320,151  65.122.76S 

....         535,15:! 

162.600     1,354,000 

010,632  

222,058 
208,015 


,703,6  '  i 
388.411 


295,500 

1,160,137 

294,692 

99,057 


Total  . . 
—V.  106 


..   ..    .75.073,921   72,123,043 
p.  825,  302. 


..  5 


Liabilities — 
Capital   stock.   ..63 
Conting.  &  insur. 

reserve.  .... 
Deprec.  &  renewal 

reserve 

i  'en  Ion  fund 
nuis  payable  . 
Accounts  payable. 
Customers'  depos. 
Accrued  bond  Int. 
Suspense  account. 
Dlv.  payable  May 

15    1917 

Income  war  rax 
Surplus  account.. 


1917. 

$ 

63,717,200 
674,304    676,149 


191S. 

§ 
.905,800 


422.252 
118,445 

579,802 

94,332 

313,910 
730,902 

143.552 
,585,314 


4.383,892 
92,722 


810,769 

08,817 
315,709 
811,997 

637,172 

572",6i5 


Total 


75.073,921    72,123.013 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Albany  Southern  RR. — New  Bonds. — 

The  New  York  P.  s.  Commi  sion  has  authorized  this  company  to  Jssue 
$2,151,000  First  Refunding  Mtge.  30-year  6';  bonds,  of  which  $1,451,000 
are  to  be  used  to  exchange  a  like  amount  or  First  .Mtge.  30  year  5'  I  bonds 

now   outstanding,      The   company   also   is   empowered    to    pj 
6%   bond  >0,000   '■',  year  notes,   which   are  to  be  sold  at 

not  less  than  96  and   the  proceed;  used  to  reimburse  the  treasury,  to  dis- 
charge floating  liabilities  outstanding  on  June  30  last  and  for  prop 
new  construction  work  amounting  to  $190,683.— V.  105,  p.  71  i. 

Ann  Arbor  RR.— Advances  to  Company  to  June  1  1918. — 

See  preceding  pages  in  this  Issue. — V.  106,  p.  2848. 

Arkansas  Valley  Ry.  &  Light  Co. — Offering  of  7% 
Notes.-  Bonbright  &  Co.,  [no.,  and  II.  M.  Byllesby  &  Co. 
arc  offering:,  i>y  advertisement  on  another  page,  at  97% 
and  interest,  yielding  8%,  a  new  issue  of  $350,008 
Bond  Secured  7%  gold  notes,  dated  June  I  1910, 
due  Deo.  1  1920,  but  redeemable,  all  or  part,  at  the 
option  of  the  company  al  any  time  on  or  before  Dec  1  1918, 
at  101  and  int.,  and  thereafter  on  or  before  Deo.  I   L919, 


at  lOOK  and  int.,  and  thereafter  at  100  and  int.,  upon  30 
days'  published  notice. 

Interest  J.  &  D.  in  Chicago  and  New  York.  Denom.  of  $1,000,  $500, 
and  $100c*.  Trustee,  Continental  &  Commercial  Trust  &  Savings  Bank, 
Chicago.  Interest  payable,  so  far  as  may  be  lawful,  without  deductioh 
for  the  normal  Federal  income  tax  not  in  excess  of  2%.  Tax  refundable 
in  Pennsylvania. 

"Passed  by  the  Capital  Issues  Committee  as  not  incompatible  with  the 
national  interest,  but  without  approval  of  legality,  validity,  worth  or 
security.     Opinion  No.  A413." 

Capitalization  (Upon  Completion  of  Present  Financing.) 

Authorized.    Outstandina. 

Common  stock .$6,000,000     $3,500,000 

Prefered    7  %  cumulative  stock 4 ,000 .000       1 ,189,100 

6%  notes,  due  July  1  1919 1,500,000  450,000 

Bond  Secured  7 %  notes,  due  Dec.  1920  (this  issue)        1 ,500.000  1 .000 

Pueblo  Traction  &  Lighting  5%  bonds,  due  1921. Mtge.  closed  980,000 

Pueblo    &    Suburban    Traction    &    Lighting   5% 

bonds,  due  1922 Mtge.  closed        1,797,000 

First  &  Rcf.  M.  5%  Sinking  Fd.  bonds,  due  1931-      10,000,000     3,665,000* 

*  Does  not  include  First  &  Ref.  M.  5%  Sinking  Fund  bonds  deposited 
as  collateral  to  Bond  Secured  7%  notes,  due  Dec.  1  1920. 

Summary  of  Letter  of  V.=Pres.  O.  E.  Osthoff . 

Company. — Owns  and  operates  modern  steam  and  hydro-electric  power 
plants,  serving  the  south  central  part  of  Colo.,  including  Pueblo,  Canon 
City,  Cripple  Creek  and  other  adjacent  towns  having  a  total  population 
in  excess  of  100,000.  It  also  owns  and  operates  the  street  railway  system 
in  Pueblo  and  suburbs. 

Security. — -A  direct  obligation  of  the  company  and  are  secured  by  deposit 
with  the  Trustee  of  First  &  Refunding  Mortgage  5%  Sinking  Fund  bonds, 
due  1931,  in  a  principal  amount  of  133  1-3%  of  the  par  value  of  notes  out- 
standing. 

Additional  notes  may  be  issued  when  First  &  Ref.  5's  have  been  deposited 
in  the  same  ratio  as  upon  this  issue,  provided  that  the  balance  of  net  earn- 
ings for  twelve  consecutive  months,  after  deducting  all  prior  interest  charges, 
is  at  least  three  times  the  annual  interest  requirements  on  the  notes  out- 
standing and  those  about  to  be  issued. 

Purpose. — The  proceeds  from  the  sale  of  these  notes  will  reimburse  the 
company  for  expenditures  incurred  for  additions  and   improvements. 
Earnings  for  Twelve  Months  Ended  April  30  1918. 

Gross   earnings $1 ,488,609 

Net  after  operating  expenses  (incl.  maintenance  but  not  depre- 
ciation) and  taxes $660,048 

Annual  bond  interest 322 ,100 

Annual  int.  on  8350,000  7%  notes,  $24,500;  on  $450,000  6% 

notes,   $27,000 $51,500 

Balance  available  for  dividends,  depreciation,  &c $286,448 

Earnings. — Gross  and  net  earnings  have  shown  satisfactory  increases 
during  the  past  five  years.  For  the  year  ended  April  30  1918,  net  earnings 
exceeded  1%  times  all  interest  charges. — V.  106,  p.  1576,  924. 

Atchison  Topeka  &  Santa  Fe  Ry. — Plan  to  Junk. — 

This  company  has  applied  to  the  Kansas  P.  U.  Commission  for  authority 
to  junk  its  line  between  Wellington  and  Caldwell,  Kansas,  about  20  miles, 
which  was  built  more  than  30  years  ago,  but  for  several  years  has  not  been 
used.  Recently  the  Santa  Fe  has  operated  its  trains  over  the  parallel 
Rock  Island  tracks. — V.  106,  p.  2010,  1899. 

Aurora  Elgin  &  Chicago  RR. — Wage  Increase  — 

A  strike  on  this  company's  line  has  been  averted  temporarily  by  an 
agreement  under  which  the  men  will  receive  an  advance  in  pay  for  30  days 
pending  Government  action  in  the  matter. — V.  106,  p.  1570,  928. 

Baltimore  &  Ohio  RR. — Loans  and  Advances  to  Company 
to  June  1  1918  — 

See  preceding  pages  in  this  issue. 

President. — Federal  Manager. — 

See  Pennsylvania  RR.  below. — V.  106,  p.  2227,  2010. 

Barcelona  Trac,  Lt.  &  Pow.  Co.,  Ltd. — Exch.for  Notes. 

Holders  of  this  company's  First  Mtge.  5%  50-year  bonds  are  notified 
that  the  coupon  for  the  semi-annual  interest,  due  June  1  1918,  may  on 
and  after  Juno  1  be  lodged  at  the  company's  offices  at  Toronto  or  3  London 
Wall  Buildings,  London,  England,!  to  be  exchanged  for  Interim  Certifi- 
cates in  respect  of  the  5%  10-year  notes  to  be  issued  in  discharge  thereof. 
— V.  105,  p.  2454,  2180. 

Boston  Elevated  RR. — Stockholders  Accept  Public  Con- 
trol Act. — 

The  shareholders  on  June  3,  by  a  vote  of  174,062  shares,  accepted  the 
public  Control  Act  unanimously,  about  119.000  shares  constituting  a 
majority.  Tho  action  of  the  stockholders  includes  the  ratifying  of  the  pro- 
vision that  the  capital  stock  of  the  company  be  increased  by  $3,000,000 
7%  cumulative  pref.  stock,  which  shall  be  offered  to  the  stockholders  for 
subscription  at  par  to  holders  of  record  as  of  June  31  in  proportion  of  one 
share  new  pref.  stock  for  each  eight  shares  of  stock  now  owned:  that  35% 
of  the  subscription  shall  be  payable  upon  subscriptions  and  the  balance 
callable  in  installments  from  time  to  time  by  the  trustee.  Compare 
V.  106,  p.  2344,  2227. 

New  Equipment. — 

The  Massachusetts  P.  S.  Commission  has  approved  tho  purchase  of  20t 
centre-entrance  motor  cars  and  100  cars  of  tho  trailer  type. 

The  Governor  of  Mass.  has  signed  the  bill  permitting  Mayor  Peters  of 
Boston  to  create  a  local  commission  of  three  persons  to  take  over  the  work 
of  the  Boston  Transit  Commission  when  that  body  goes  out  of  existence 
July  1.— V.  106.  p.  2344,  2227. 

Brantford  (Ont.)  Municipal  Rys. — Wage  Increase. — 

A  strike  of  this  company's  employees  has  been  averted  by  an  increase  in 
rates  of  pay  from  SM\.  25c.  and  26c.  per  hour  for  1st,  2d  and  3d  year  of 
service  to  29c,  31c.  and  32c.  per  hour,  respectively. — V.  98,  p.  999. 

Buffalo  Lockport  &  Rochester  RR. — Fare  Decision. — 

The  New  York  P.  S.  Commission  has  denied  this  company  permission 
to  charge  a  6-cent  fare  of  that  part  of  its  line  entirely  within  the  city  of 
Rochester.  This  decision  is  based  on  the  recent  rule  of  the  Court  of 
Appeals,  denying  the  Commission  the  right  to  grant  an  increase  In  fares 
when  it  wax  contrary  to  the  provisions  of  contracts.— V.  106.  p.  179('>. 

Buffalo  Roch.   &  Pitts.   RR. — Ailrances  to  Company. — 

See  preceding  pages  in  this  issue. — V.  106,  p.  2344,  2010. 

Chesapeake  &;  Ohio  Ry. — New  President ,  &c. — 
Frank  Trumbull,  who  is  chairman,  has  been  elected  President,  BUCCMd- 
ins,  who  he  accepted  appointment  as  Federal  Manager 
e  road.     Mr.  Trumbull  retains  his  office  as  chairman.     Vice-Presi- 
m.  ii.  Wickham,  F.  M.  Whitaker,  Wall  and  Caples  have  resigned 
positions  with  tin'  company  but  will  continue  in  charge  of  their  ro- 
under the   Federal    \.dmini  (ration.     F.    n.   Davis 
and  C.  E.  Craham  wet leeted  Vice  I'rosidentS.      \.  1  06.  p.  2227,  2122. 

Chicago  Junction  Railways  &  Union  Stockyards  Co. 

The  yard  employees  who  struck,  demanding  an  Increase  In  wares  of  si.r> 
:1  mo  nod.     These  men  were  not  Included  In  the  recent  wage 

advances  awarded  to  pad  I  employees.-    \.  106,  p.  ■ 

Chic.  Milw.  &  St.  Paul  RR.-    Advances  to  Co.— 

I  in   this  issue.       V.    108,   p.   2345,  "-' 

Chicago  North  Shore  &  Milwaukee  RR. — Faming*. — 

Results  for  Pcrit  ;|   1917  1 17  Mos    <*  6  D 



\..      1,1 

oilier  income 
106,  p    I 

Chic.  R.  I.  &  Pac.  RR.     Advances  to  Co.  to  June  1  1918. 

sec.  pi.  :  ne       \     106,  p  !19. 


H  „r>s  • 


Fixed    chari  e  ■ 

Balance,  sui  plus. 
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Cine.  Ind.  &  Louisv.  RR.     Advances  to  Co.  to  Jum  1  L918. 
sec  preceding  pages  in  this  lame.     v.  L06,  p.  2010,  2009. 

Cleveland  &  Youngstown  RR. — Tumi  mil  Co.     Ai 
ing  our  inquiry  Pres.  van  Sweringen  as  <»t'  May  29  writes: 

so  far  as  ire  know,  there  is  not  in  Youngstown  a  Cleveland  Terminal  Co.. 
but  there  i>  granted  bj  the  State  of  Ohio  a  charter  to  the  Cleveland  Terminal 
Co.,  relating  to  a  pari  or  our  terminal  opera!  Ions  In  Cleveland.  Th 
however,  no  securities  of  this  corporation  in  the  handa  <>r  the  public  and 
the  operations  of  the  corporation  are  bo  limited  ai  the  present  time  that,  we 
oilier  Information  with  regard  to  it  would  not  be  of  .special  Interest 
to  you.— V.   K).">.  i>.   I  lis. 

Columbus  (O.)  Ry.,  P.  &  L.  Co.— Fare  Inc.  Sought.— 
This  company  has  applied  to  the  City  Council  for  authority  to  Increase 
fares  from  8  tickets  for  25  cents  to  .")  cents  fiat. 

Upon  the  granting  of  the  fare  Increase  the  company  proposes  to  increase 
the  wages  of  motormen  and  conductors  from  24  to  31  cents  to  30  to  37  cents 
per  hour,  according  to  length  of  service.— V.  106,  p.  2315,  1461, 

Commonwealth  Power  Ry.  &  Lt.  Co. — Combined  Faiths. 

Month  of  Inc.  over  4MoS.end.  Inc.  over    Year  end'g  Inc.  over 
Apr.  1918.  Apr.  '17.  Apr.'M)  'IS  4A/«.s.'l7  Apr/M)  '18  Curr.Yr. 

Gross  earnings..  1,721 .352    +14.53  6,797,711      +9°.46  20,311.495    +  14.53 
Oper.    expenses- 1 .008,174   +25.47  4,314,943   +28.42  12,033.615   +31.25 


Net.  earnings. 
♦Fixed  charges. . 
Pref.  dividend.. 


71.-i.17S 

608,307 
89,765 


+  1.96  2,482,768  —12.89 

+  16.55  2,387,401    +14.48 

359,060         


8,277,880 
6,797,420 

1,077,210 


—3.37 

+  12.15 

+  1.81 


Balance.a  ...surl5,106  — 82.79def263,693  -165.00  sur403,250  —72.14 


*  Fixed  charges  include  dividends  on  outstanding  pref.  stocks  of  con- 
stituent companies  in  addition  to  taxes  and  interest. 

a  Balance  available  for  replacements  and  dividends  on  common  stock. 

Hodenpyl,  Hardy  &  Co.  remark  in  brief: 

The  increased  cost  of  operating  the  properties  because  of  the  weather 
and  coal  shortage  during  the  first  four  months  of  1918  over  corresponding 
months  of  1917  aggregated  $720,000,  as  follows:  Increased  cost  of  (a)  coal 
for  electric  plants,  J104.000;  (b)  coal  for  steam  heating,  S72.000;  (c)  gas 
coal  and  oil,  $360,000;  (rf)  snow  removal,  $68,000;  (e)  car  repairs,  $116,000. 

The  loss  of  revenue  during  the  first  quarter  of  1918  through  inability 
to  keep  the  railway  lines  in  continuous  operation  because  of  severe  weather, 
and  the  loss  of  revenue  through  the  suspension  of  general  business  for  a 
number  of  days  is  estimated  at  $300,000. 

The  relief  in  freight  congestion  has  made  possible  the  easier  movement 
and  supply  of  coal.  Railway  operation  is  now  normal  and  certain  increases 
in  rates  are  now  coming  into  effect,  partially  offsetting  the  immensely  in- 
creased operating  costs,  all  of  which  will  unquestionably  be  reflected  in  a 
substantial  improvement  in  earnings.  (Compare  also  V.  106,  p.  1796.) 
—V.  106,  p.  2122. 

Denver  &,  Rio  Grande  RR. — Loans  and  Advances  to  June  1 

See  preceding  pages  in  this  issue. — V.  106,  p.  2334,  2228. 

Des  Moines  City  Ry.— New  7%  Cumulated  Pref.  Stock.— 

The  stockholders  on  May  15  voted  to  increase  the  auth.  capital  stock 
from  $3,000,000  common  and  $250,000  6%  non-cum.  pref.  stock  to  $3,000,- 

000  common  and  $1,500,000  7%  cum.  pref.  stock,  the  new  pref.  stock  to 
carry  the  same  voting  powers  as  the  common  stock  and  be  cum.  from  May 

1  1918  and  callable,  all  or  in  part,  on  any  div.  date  at  107H  and  divs. 
Common  stock  is  to  remain  unchanged.     Compare  V.  108,  p.  2010. 

Detroit  Toledo  &  Ironton  RR. — Loans  and  Advances. — 
See  preceding  pages  in  this  issue. — V.  106,  p.  2010,  1230. 

Duluth  &  Iron  Range  RR. — Earnings. — 

Cat.  Gross         Net  (after        Other       Interest.        Dividends         Balance, 

Years.    learnings.        Taxes).        Income.  Amort. ,&c.         Paid.  Surplus. 

1917 _.S7. 182, 616  $2,301,354  $197,617  $755,862  (12)$780,000  St,963.109 
1916..  7,015,736  3,158,538  225,843  741,670  (25jl.625.000  1,017,711 
— V.  105,  p.  283. 

East  Georgia  Ry. — Ceased  Operating.— 

This  company  running  from  Register  to  Glennville,  37  miles,  has  ceased 
operations  insufficient  funds  being  stated  as  the  cause  for  the  suspension. — 
V.  103,  p.  6o. 

Erie  RR. — Loans  and  Advances  to  Company  to  June  1  1918. 
See  preceding  pages  in  this  issue. — V.  106,  p.  2228,  1900. 

Evansville  &  Indianapolis  RR. — Gov't  Control. — 

The  U.  S.  Railroad  Administration  has  ordered  W.  J.  Jackson,  Federal 
Manager  of  the  Chicago  &  Eastern  Illinois  RR.,  to  take  charge  of  this  co. 
which  has  been  in  the  hands  of  a  receiver. — V.  105,  p.  1801. 

Georgia  Light,  Power  &  Rys.  Co. — Report — Earnings. — 

This  company's  earnings  report,  as  summarized  by  A.  B.  Leach  &  Co. 
of  this  city,  shows  for  April  1918  an  increase  in  gross  earnings  of  16.4%.  as 
compared  with  April  1917.  Net  earnings  show  a  gain  of  20.5%.  The 
April  figures  are  a  marked  advance  over  the  average  for  the  four-months' 
period  January  to  April,  which  showed  a  gain  in  net  over  the  corresponding 
period  of  last  year  of  5.1  %.  The  large  April  gain  was  due  to  an  increased 
demand  from  the  power  customers.  The  gross  earnings  for  April  were 
$97,153,  compared  with  $83,481  for  April  1917;  net  earnings  $50,486, 
compared  with  $11,881;  net  income  after  interest  and  dividends  of  sub- 
sidiary companies,  $32,317,  compared  with  $23,188;  surplus,  after  note 
interest,  $12,157,  compared  with  $4,711.  See  also  "Annual  Reports"  on 
another  page. — V.  106,  p.  1577,  1124. 

Hampden  Railroad  Corporation. — Litigation. — 

In  the  action  at  law  of  this  company  against  the  Boston  &  Maine  RR. 
to  recover  $3,798,000  damages  for  alleged  breach  of  agreement  by  tho  de- 
fendant for  not  accepting  a  lease  tf  the  railroad  constructed  by  the  plaintiff, 
testimony  by  engineers  was  offered  showing  that  the  property  complete 
cost  $3,483,156.— V.   106,  p.  2345,  85. 

Hawkinsville  &  Western  Ry. — Suspension. — 

This  company  operating  between  Hawkinsville  and  Perry,  22  miles, 
and  leased  by  the  Ocilla  Southern  RR.  (V.  106,  p.  822)  has  ceased  business, 
insufficient  funds  being  given  as  the  reason  for  the  suspension. — V.  93. 
p.  1532. 

Holyoke  (Mass.)  Street  Ry. — Franchise. — 

The  franchise  committee  of  the  Holyoke  Board  of  Aldermen  has  drawn 
up  a  20-year  franchise  grant  ing  the  company  the  right  to  carry  freight  and 
express  over  its  lines. — V.  102,  p.  153. 

Hudson  &  Manh.  RR. — Fare  Increase  Effective  June  10. 

Faros  on  the  tubes  between  New  York  and  Jersey  City  and  Iloboken 
will  bo  increase, I  to  inc.,  the  new  rate  being  fixed  by  the  RR.  Administra'n. 

A  new  fare  schedule  applying  between  New  York  stations  and  Jersey 
City  and  Newark,  N.  J.,  is  revised  so  that  one-way  tickets  will  be  sold 
at  2,c,  valid  only  for  continuous  passage  without  stopover;  round  trip 
tickets  will  be  discontinued,  lt  is  stated  that  the  new  fares  will  add  from 
$3,000,000  to  $4,000,000  annually  to  the  company's  income. — V.  106, 
p.  2123,   1568. 

Illinois  Central  RR. — Loans  and  Advances  to  Co.  to  June  1. 

See  preceding  pages  in  this  issue. — V.  106,  p.  2345,  2228. 

Leavenworth  &  Topeka  RR. — Organizn — Directors,  &c. 
The  following  directors  have  beon  elected  for  this  reorganized  company, 

purchased  at  special  mister's  sale  on  May  10  bv  the  residents  along  its  line. 

Representing  Leavenworth,  T.  1.  Mains,  Floyd  E.  Harper;  Ackerland, 
S.  H.  11  ill;  Jarbalo,   n.  B.  Oockrell;  McLouth,  Walter  m.   Pennington, 

G.  M.  Casebier;  Oskaloosa,  F.  II.  Roberts,  Horace  T.  1'hinnev;  Ozawkle, 
A.  O.  Kendall.  Ira  I'nderbaugh;  Topeka.  Walter  A.  Johnson,  T.  O.  Whiie- 
ker;  at  large,  Charles  II.  Trapp,  Topeka;  George  W.  Hanna,  Clav  Center: 
J.  E.    Waddill.    Kansas   City. 

On  May  17  the  following  officers  were  elocted:  Pres.,  J.  K.  Waddill, 
Kansas  City;  V.-l'..  Walter  A.  .Johnson.  Topeka;  Treas..  George  W.  Hanna, 
Clay  Center,  and  Sec,  Floyd  E.  Harper,  Leavenworth,  Kan. 


An  executive  comml  >  isting  of  Pres.   Waddill,  v.-r.  Johnson, 

See.  ;  r.  C.  Whiteker  of  Topeka  and  W.  M  .  Pennington  of  McLouth, 

was  named  to  look  Into  all  proposil ions  offered  for  the  operation  of  the  road 

Uld   for  other  bushiest    nutter,.      The  executive  Committee  »as  authorized 

t.,  establl  porary  service  if  they  deem  II   advi  able,  and  this  will 

iably    be  done.      A    passenger  and   light    freight    service  may   be  started 

u  it  inn  a   week.     Operations  will   b  r  with  wheels 

ed  to  in  the  rails.     Compare  V.  106,  p.  2123,  1577.  1231. 

This  comp  Incorporated  in   Kansas  on  May   15   191  8  with  an  au- 

thorized capital  slock  of  $100,000,  all  to  be  outstanding;  par  $10.  There 
will  be  no  public  offering  of    i 

Operating  Co.  Organized. — 

The  i  t  ave  approved  a  contract  by    which  the 

road  i,  to  i"'  leased  for  ten  years  to  an  operating  company,  the  Topeka 
item  Ry.  which  is  to  have  a  capital  stock  of  $50: 000.  O.P.  liyers  of 
Butchinson,  President  of  the  Anthony  &  Northern  RR.,  will  be  ai  the  head 
of  i  apany,  and  he  and  his  a  .'ill  have  60% 

of  thi 

Least  Provisions.  The  agreement  for  lease  provide,  for-  operation  of 
the  L.  ,^  T.  with  passenger  and  freight  service  nol  later  than  June  1.     The 

Contract  provides  for  passenger  motor  service  between  Topeka  and  Leaven- 
worth daily.  Local  freight  service  by  motor  Is  likewise  provided  for, 
with  such  steam  freight  service  as  may  be  necessary  to  handle  the  car  load 
freight. 

( lompensatlon  for  the  use  of  the  property  Ls  the  payment  of  the  taxes  by 
the  leasing  company  and  after  the  first  year  an  annual  rental  of  $2,000 
for  the  subsequent  lour  years.  For  the  second  five-year  period  the  com- 
pensation  shall  be  $5,000  a  year  in  addition  to  the  taxes.  The  owning 
company  is  to  expend  $7,000  in  putting  the  bridges,  tracks  and  roadway 
in  repair,  and  after  that  is  done  the  leasing  company  must  maintain  the 
property  in  as  good  condition  as  when  received. — V.  106,  p.  2123,  715. 

Long  Island  RR. — Local  Fares  on  Atlantic  Avenue. — 

Director  of  Public  Service  of  the  Railroad  Administration,  (has.  A. 
Prouty,  is  quoted  as  authority  for  the  statement  that  the  company  will  not 
make  a  200',';  fare  increase  between  Flathush  Ave.  Brooklyn,  and  Jamaica, 
the  onlv  increase  to  be  allowed  to  be  the  10%  which  also  applies  to  commu- 
tation lares.— V.  106,  p.  2222,  2011. 

Lynchburg  (Va.)  Traction  &  Light  Co. — Fare  Increase. 

The  Virginia  Corporation  Commission  has  granted  this  company  author- 
ity to  do  away  with  all  six-for-a-quarter  tickets  and  school  tickets  at  the 
rate  of  16  for  50c, making  a  straight  5-cent  fare  on  all  lines. — V. 106, p. 499. 

Manhattan  &  Queens  Traction  Corp. — Enjoined. — 

Judge  Chatfield  in  the  U.  S.  District  Court  for  the  Eastern  Di-trict  has 
granted  a  permanent  injunction  restraining  the  city  from  forfeiting  the 
contract  of  the  company  for  failing  to  complete  the  extension  from  South 
Jamaica  to  the  city  line. — V.  105,  p.  2184,  2094. 

Milwaukee  Electric  Ry  &  Light  Co. — Fare  Situation. — 

The  Wisconsin  RR.  Commission  has  handed  down  a  decision  abolishing 
the  use  of  tickets  in  connection  with  street  car  fares  jn  Milwaukee  hereto- 
fore sold  at  the  rate  of  6  for  25c.  and  25  for  SI.  This  order  places  all  fares 
on  a  5-cent  basis. 

Acquisition  from  Milwaukee  Electric  Light  &  Traction  Co. — 

Ses  North  American  Co.  under  "Reports"  above. 

This  change  in  fares  follows  an  investigation  by  the  Commission  which 
resulted  in  placing  a  valuation  on  the  property  at  $18,000,000. — V.  106,  p. 
2315.  2229. 

Milwaukee  Light,  Heat  &  Traction  Co. — Earns.,  &c. 

See  North  American  Co.  under  "Reports"  above. — -V.  106,  p.  607. 

Minneap.  &  St.  Louis  RR. — Adva?ices  to  Co.  to  June  1. — 

See  preceding  pages  in  this  issue. — V.  106,  p.  2011. 

Monongahela  Val.  Trac.  Co. — By-ProductCo. — Report. — 

See  annual  report  on  a  preceding  page  and  Fairmount  Bv- Product  Corp. 
under  "Industrials"  below  and  V.  106,  p.  2229,  2123. 

N.  Y.  Central  RR. — Advances  to  Co.  to  June  1  1918. — 
See  preceding  pages  in  this  issue. — V.  106,  p.  2229,  1901. 

New   York    Connecting    RR. — Electrification.— 

The  "Railway  Review"  in  its  issue  for  June  1  publisher  a  seven-page 
article  with  illustrations  and  map  describing  the  electrification  of  this  com- 
pany's lines,  which  connects  with  the  New  York  New  Haven  &  Hartford  RR. 
at  Port  Morris  and  with  the  Pennsylvania  RR.at  the  Sunnyside  Yard  in 
Long  Island  City.— V.  106,  p.  2229,  396. 

N.  Y.  New  Haven  &•  Hartford  RR. — Equipment  Trust. — 

It  is  stated  that  arrangements  have  been  practically  completed  whereby 
the  company  will  shortly  issue  $4,000,000  of  equipment  trusts  to  pay  for 
rolling  stock  purchased  some  time  ago.  Rate  of  interest  in  all  probability 
will  be  6%. 

In  addition  to  50  heavy  type  locomotives,  costing  about  $2,800,000  which 
the  New  Haven  purchased  recently,  orders  have  been  placed  for  1.500  coal 
cars,  100  cabooses,  100  refrigerator  cars  and  10  additional  locomotives. 

Committee  Seeks  Increase  in  Compensation. — 

The  stockholders'  protective  committee,  of  which  Nathan  L.  Amster  is 
Chairman,  has  applied  to  Pres.  Wilson  for  increased  compensation  over 
that  which  the  company  will  receive  under  the  Government  control. 

The  committee  contends  that  the  property  value  in  actual  use  in  trans- 
portation service  and  other  public  service  is  equal  to  the  full  face  value  of 
outstanding  funded  debt  and  capital  stock,  and  that  an  income  of  2%  on 
the  stock  is  neither  adequate  nor  fair. 

Loans  and  Advances  to  Company  to  June  1  1918. — 
See  preceding  pages  in  this  issue. — V.  i00,  p.  2229,  1901. 

Norfolk  &   Bristol  Street  Ry. — Fare  Increase. — 

This  company  has  notified  the  Massachusetts  P.  S.  Commission  of  an 
increase  in  fare  from  6  to  7  cents  beginning  June  29. — V.  101,  p.  694. 

Northern  Cambria  Street  Ry. — Rale  Advances. — 

This  company  has  filed  with  the  Pa.  P.  S.  Commission  a  proposed  in- 
crease of  rates  amounting  to  3  cents  a  zone.  Commutation  tickets  will  be 
sold  in  books  of  50  at  6  cents  each,  and  workmen's  tickets  in  books  of  50, 
4  cents  each.— V.  106,  p.  2229,  1231. 

Northern  Electric  Ry.,  Cal. — Sold — Reorganization. — 
The  reorganization  committee  at  foreclosure  sale  in  Sacramento  on 
May  2S  bid  in  the  company's  system  through  Walter  Mansfield,  attorney, 
1,750,000,  the  upset  price.  The  committee  has  obtained  authority 
from  the  state  lilt.  Comm.  to  issue,  per  plan  in  V.  101.  p.  1489,  $5,500,000 
of  b  mds  mid  S5, 200, 000  of  stock,  the  sale  of  which  is  subject  to  approval 
by  the  Commission. 

The  following  percentages  of  the  total  indebtedness  held  by  secured  and 
unsecured  creditors  have,  it  is  reported,  assented  to  the  amended  plan  of 
inlzatlon:  89.50?!  of  Chico  Electric  Ry.  bonds:  96.17',  of  Northern 
ic  Co,  bonds;  81.69%  of  Northern  Electric  Ry.  bonds  94.26%  of 
Sacramento  &  Woodland  RR.  bonds;  95. 46';  of  Northern  Electric  Ry., 
Marys;  II le  &  Colusa  Branch  bonds;  95.55'  ,  ol'  Northern  Electric  Ry.  3-year 
secured  gold  notes;  96.8S%  of  unsecured  creditors. — V.  106,  p.  1578. 

Ocilla  Southern  RR. — Leased  Co.  Suspension. — 

See  Hawkinsville  &   We  tern  Ry.  above. — V.  106.  p.  822. 

—Offering  of  7C'C  Notes. — 
M.  Byllesby  &  Co.  offer 
advertisement  on  an- 
$200,000  bond  secured 
1918,  duo  Dee.  1  1920, 
option  of  the  company  at 
at  101  and  int.,  and  there- 
100 '  ■>  and  int.,  and  there- 
1  notice.    A  circular  shows: 


Ottumwa  Ry.   &  Light  Co.- 
Bonbrighl   &  Co.,  Inc.,  and   II. 

at  !>7:'|  and  interest,  by 
other  page,  a  new  issue  of 
gold  notes,  dated  June  1 
but  redeemable  all  or  part  at  the 
any  time  on  or  before  Dec.  1  1918, 
after  on  or  before  Dec.  1  1919  at 
after  at    100  and  int.,  on  30  days 
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Int.  J.  &  D.  in  Chicago  and  N.  Y.  Denom.  $1,000,  $500  and  $100c*. 
Trustee,  Illinois  Trust  &  Savs.  Bank,  Chicago.  Interest  payable  .so  far 
as  may  be  lawful ,  without  deduction  for  the  normal  Federal  income  tax  not 
in  excoss  of  2%.     Tax  refundable  in  Pennsylvania. 

'Passed  by  the  Capital  Issues  Committee  as  not  incompatible  with  the 
national  interest,  but  without  approval  of  legality,  validity,  worth  or 
security.     Opinion  No.  A-411." 

Capitalization  (Upon  Completion  of  Present  Financing.) 
_  ,  Authorized.       Oulstdg. 

Common  stock $050,000        $650,000 

Preferred  7  %  cumulative  stock .  1 ,250 ,000  502 ,200 

Bond  secured  7%  gold  notes,  due  Dec.  1  1920 

(this   issue) 350,000  200,000 

Traction  &  Light  Co.  First  M.  5s,  due  Oct.  1  '21    Mtge.  closed  262,000 

First  &  Kef.  5s,  due  Jan.  L  1924 Mtge.  closed       1,128,000 

The  company  will  issue  $300,000  General  Mtge.  6s,  due  Dec.  1  1920, 
which  will  be  deposited  as  collateral  to  the  bond  secured  notes,  due  1920. 

Company  owns  and  operates  without  competition  the  electric  lighting  and 
power,  steam  heating  and  street  railway  utilities  in  Ottumwa,  la.,  and 
wholesales  electric  power  for  distribution  In  Rata  via  and  various  surrounding 
communities.      Population   served,    25,000. 

Security. — The  direct  obligation  of  the  company  and  secured  by  deposit 
of  General  Mtge.  6%  bonds  in  a  principal  amount  of  150%  of  the  par  value 
of  notes  outstanding. 

Purpose  of  Issue. — The  proceeds  from  the  sale  of  these  notes  will  reim- 
burse the  company  for  expenditures  incurred  for  additions  and  improve- 
ments to  the  property.  Additional  notes  may  be  issued  when  General 
Mtge.  6s  have  been  deposited  in  the  same  ratio  as  upon  this  issue,  provided 
net  earnings  after  all  prior  interest  charges  are  equal  to  at  least  three  times 
the  annual  interest  charge  on  notes,  including  those  about  to  be  issued. 
Earnings  for  Year  ended  April  30  1918. 

Gross  earnings _ $382,538 

Net,  after  oper.  exp.  (incl.  maint.  but  not  depr.)  and  taxes 143,249 

Annual  bond  interest _.      _____        69  500 

Annual  interest  on  $200,000  bond  secured  7%  notes 14,000 

Balance  available  for  dividends,  depreciation,  &c 59,749 

—V.  106,  p.  1578,  925. 

Pennsylvania  RE. — Federal  Manager. — 

C.  H.  Markham,  Regional  Director,  of  the  Allegheny  region,  has  an- 
nounced the  following: 

Samuel  Rea  and  Daniel  Willard  will  remain  Presidents  of  the  Pennsyl- 
vania RR.  and  the  Baltimore  &  Ohio  RR.,  respectively,  in  charge  of 
corporate  affairs.  The  Federal  Manager  of  the  Pennsylvania  RR.  will  be 
Elisha  Lee,  at  present  Acting  Vice-President  in  Charge  of  Operation. 

"The  Federal  Manager  of  the  Baltimore  &  Ohio  RR.,  Eastern  lines, 
will  be  A.  W.  Thompson,  at  present  V.-Pres.  Traffic  and  Commercial,  of 
the  company." 

Loans  and  Advances  to  Company  to  June  1  1918. — 
See  preceding  pages  in  this  issue. — V.  106,  p.  2229,  2011. 

Philadelphia  Co. — Sub.  Co.  Hearings  July  1. — 

The  U.  S.  District  Court  for  the  Western  District  of  Pennsylvania  has 
fixed  July  1  for  hearing  arguments  on  the  questions  at  law  raised  in  answer 
to  the  bill  brought  by  the  Protective  Committee  of  Bondholders  of  the 
Pittsburgh  Rys.  Co.  (see  below),  and  subsidiaries  against  the  Philadelphia 
Co.,  Pittsburgh  Rys.  Co.  and  the  United  Traction  Co.  of  Pittsburgh. 
—V.  106,  p.  2340,  2230. 

Philadelphia  Rapid  Transit  Co. — Tax  Payments. — 

At  a  recent  hearing  of  the  Pennsylvania  P.  S.  Commission,  in  connection 
with  the  lease  entered  into  between  the  city  and  company,  Counsel  for  the 
company  Ellis  Ames  Ballard,  stated  that  the  company  will  not  pay  the 
excess  profit  and  income  taxes  to  holders  of  securities  of  underlying  com- 
panies.    Mr.  Ballard  is  quoted  as  follows: 

"The  excess  profit  tax  is  not  one  of  the  taxes  of  owners  of  securities  of 
underlying  companies  leased  by  the  Philadelphia  Rapid  Transit  Co.,  that 
is  to  be  paid  out  of  P.  R.  T.  money.  Also  the  income  tax  is  another  the 
P.  R.  T.  is  not  to  pay  for  holders  of  underlying  securities.  As  regards 
the  income  tax  of  the  P.  R.  T.  itself,  after  careful  computation  it  is  esti- 
mated that  it  will  be  less  than  one-half  of  $700,000. 

Frankford  "L"  Construction. — 

The  Transit  Department  of  Philadelphia  has  obtained  Government  sanc- 
tion to  proceed  with  the  construction  of  the  Frankford  elevated  system, 
upon  the  understanding  that  the  work  in  connection  with  the  Broad  St. 
subway,  except  that  portion  under  City  Hall  and  the  loop  sections  in  Arch 
and  Locust  streets,  be  stopned  as  promptly  as  possible.  About.  $4,500,000 
of  new  capital  will,  it  is  estimated,  be  required  to  finish  the  Frankford  "L." 
The  Frankford  line  will  serve  as  a  connecting  link  for  workers  in  the  ship- 
yards at  Hog  Island  as  well  as  for  other  industrial  and  Government  plants. 
—V.  108,  p.  2340,  2230. 

Pittsburgh  Rys.  Co. — Fare  Rebates. — Valuation. — 

The  Pennsylvania  P.  S.  Commission  has  ordered  the  company  to  give 
rebate  slips  for  fares  in  excess  of  the  old  5-cent  faro  after  June  1.  This 
order,  it  is  stated,  has  no  present  reference  to  the  new  zone  fare  system 
which  will  go  into  effect  on  June  20;  it  refers  to  the  present  5H-cent  fare, 
which  the  company  has  been  collecting  since  Jan.  22,  although  it  will  apply 
to  the  zone  fares  after  June  20. 

The  receivers  have  received  an  order  from  the  Federal  Court  authorizing 
them  to  spend  $62,500  toward  the  expenses  of  making  a  valuation. 

Hearings  Set  for  July  1. — 

See  Philadelphia  Co.  above. — V.  106,  p.  2230.  2123. 

Pittsburgh  &  West  Virginia  Ry. — Earnings  for  April  and 
4  Months  to  April  30  1918  (Incl.  West  Side  Belt  RR.).— 


Apr.  'IS.   4  il/os.  '18. 

Gross   Income 1119,746      ...307.272 

Deduction. 10,512         <?■;.  2H:s 

Net  income 1100,234      $23_>!o39 


.1  »,    '18  1   Wos.  'is 

Gross  earnings...    1237,875  8805,114 

Net  afier  taxes..         $63,1  14  $1] 

Other  Income..            56  R32  190.1   '  I 
—V.  106,  p.  2230,  2011. 

Public  Service  Corp.  of  N.  J. — Sinking  Fund  Purchase. — 

The  Philadelphia  Stock  Exchange  Has  stricken  off  the  regular  list  $41  000 
General  Mortgage  .V,  sinking  fund  50-year  bonds,  due  Oct.  1  1959,  pur- 
chased for  the  sinking  fund,  leaving  the  amount  of  said  bonds  listed  May  29 
$36,130,000,  excepting  Nos.  of  $1,131,000  listed  ho. ,ds  purchased  and 
held  in  the  sinking  fund.  This  makes  a  total  of  $1,370,000  of  the  bonds 
held  in  the  sinking  fund  as  of  Apr,  8  1918. 

Strike  Off.— 

The  strike  of  i  ho  conductors  and  motormen  or  this  company  was  declared 
off  yesterday  afternoon,  the  differences  of  the  men  being  referred  to  the 
War  Labor  Hoard  at   Washington. —  V.  106,  p.  2011,   1689. 

Rapid  Transit  in  N.  Y. — Lockwood  Bill. — Connection. 

The  i*.  8.  Commission  and  the  Hoard  of  Estimate  and  Apportionment  are 
giving  attention  to  possible  procedure  under  the  Lockwood  Bill  through 
which  it  is  hoped  the  city  authorities  may  be  able  to  provide  for  the  com- 
pletion of  Hie  subway  work,  now  hampered  by  the  presenl  prevailing  high 
costs  of  labor  and  materials.  This  law  makes  it  possible  for  the  author- 
ities to  offer  relief  through  the  advancing  of  sufficient  money  to  permit  of 

the  Completion  of  work  already   begun,  at    actual  i-ost  . 

The  threatened  strike  or  the  7. '»)()  subway  workers  was  averted  May  31 
by  the  Board  of  Estimate,  which  agreed  to  meet,  the  60  cents  per  day 
Increase  In  wage  .  demanded  by  t  he  mi 

In  response  to  a  request  from  the  i>.  s.  <  Sommission  the  Hoard  or  Estimate 
and    Apportionment  .proved    an    agreement    modifying    the    inter - 

borougn  subway  cotract  with  1  tie  city  and  by  which  it  will  be  possible  for 
a  necessary  connection  to  be  made  al  om  ■  bei  ■  sen  the  old  and  new  subway 
lines  at  Times  Square,  Manhattan,  providing  for  tic  beginning  of  oper- 
ation of  the  qi  •  ai  an  early  date,  other  work  is  Involved  in  the 
proposed  a  reement,  making  possible  the  nece  Bary  connections  at  other 
points.  The  work  win  cost,  in  the  neighborhood  of  $300,000.  v.  100 
p. 12346,  2230. 

Railways  Co.  G9neral.  —  Stricken  from  Ltit. — 
The   Philadelphia  stock    Exchange  has     tricken  from  the  regular  list 
$107,310  capital  st  »ck,  which  the  company  as  of  June  1  reported  cancelled 
leaving  the  amount  outstanding  and  listed  $347,290.-  V.  104    p   864 


Reading  Transit  &  Light  Co. — Wage  Adjustment. — 

A  strike  of  the  employees  of  this  company's  Norristown,  Roxborough 
&  Pottstown  Division  has  been  adjusted,  the  men  being  granted  an  increase 
n  wages  to  34  cents  an  hour  with  the  promise  of  another  increase  of  1  cent 
an  hour  in  Jan.  1919.  Men  employed  on  or  after  June  will  receive  32 
cents  an  hour  for  the  first  year  and  33  cents  for  the  second  year,  and  34 
cents  an  hour  for  the  third  year. — V.  106,  p.  2230,  1462. 

i    Rochester  &  Syracuse  RR. — New  Managers. — 

The  firm  of  Allen  &  Peck,  Inc.,  operators  and  managers  of  public  utility 
companies,  has  been  succeeded  in  reorganization  by  the  firm  of  Peck- 
Shanahan-Cherry,  Inc.,  J.  M.  Shanahan  of  Hampton,  Va.,  succeeding 
Mr.  Allen  as  President.  Other  new  officers  are:  Vice-Pros. 's,  E.  F.  Peck 
of  Hampton,  Va.,  and  T.  C.  Cherry  of  Syracuse;  Sec'y  &  Treas.,  Milford 
Badgero,  Syracuse. 

Peck-Shanahan-Cherry,  Inc.,  take  over  from  Allen  &  Peck,  Inc.,  the 
operation  of  the  following  electric  railway  properties:  Rochester  &  Syracuse 
RR.,  Inc.  (V.  106,  p.  1231);  Auburn  &  Syracuse  Electric  RR.  (V.  106, 
p.  2227);  Syracuse  Northern  Electric  Ry.  (South  Bay  Line)  (V.  106,  p. 
1231);  Syracuse  &  Suburban  RR.  (V.  106,  p.  2011);  Newport  News  & 
Hampton  Ry.,  Gas  and  Electric  Co.  (V.  106,  p.  2117);  Annapolis-Mary- 
land Rys.  (V.  106,  p.  1231,  87.) 

San  Francisco-Oakland  Terminal  Rys. — Wage  Increase. 

This  company  has  increased  the  wages  of  its  conductors  and  motormen 
from  30,  32  and  34  cts.  an  hour  for  the  1st,  2d  and  3d  6-month  periods 
to  33,  35  and  36  cts.,  respectively. 

The  California  RR.  Commission  is  urging  that  in  the  interest  of  economy 
this  company's  lines,  the  (Key  Route)  transbay  system  and  the  neighbor- 
ing trolley  lines  of  the  Southern  Pacific  Co.,  should  be  combined.  The 
Southern  Pacific  has  large  interests  in  San  Jose  &  Santa  Clara  RR.  and 
Fresno  Traction  Co.,  as  well  as  in  the  Pacific  Electric  Ry.  and  other  com- 
panies in  the  Los  Angeles  district. — V.  106,  p.  2230,  1689. 

Scranton  &  Binghamton  Ry. — Receivers  Named. — 

This  company,  operating  46  miles  between  Scranton  and  Montrose,  Pa., 
has  been  placed  in  the  hands  of  1st  Vice-Pres.  R.  W.  Day  and  director 
C.  R.  Bedford  of  the  Binghamton  Ry.  Co.,  as  receivers  upon  the  appli- 
cation made  by  the  last-named  company.  Pres.  A.  J.  Connell  of  the 
Scranton  &  Binghamton  Ry.  addmitted  that  his  company  is  unable  to 
meet  the  interest  due  June  1  on  the  $2,900,000  6%  gold  bonds  of  the 
S.  &  B.  Ry.  Co.,  due  I960.— V.  100,  p.  1833. 

Second  Ave.  Trac.  Co.,  Pitts. — Junel  Int.  Being  Paid. — 
Interest  due  June  1  on  the  $2,026,000  First  Mtge.  40-year  5%  bonds,  due 

1934,  is  being  paid.     New  York  paying  agents.  Brown  Bros.  &  Co. — V.  106, 

p.  1231,  87. 

Topeka  <fe  Eastern  Ry. — New  Operating  Co. — 
See  Leavanworth  &  Topeka  RR.  above. 

Twin  City  Rapid  Transit  Co. — No  Common  Dividend. — 

The  dividend  usually  payable  at  this  time  on  the  $22,000,000  common 
stock  has  been  omitted,  owing,  it  is  stated,  to  the  large  decrease  in  earnings 
and  higher  costs  of  operation.  Dividends  of  this  issue  were  paid  at  the 
rate  of  6%  from  1910  to  1917  incl.,  while  on  Jan.  1  1918  114%  was  paid 
and  in  April  1%. — V.  106,  p.  1037,  716. 

United  Rys.  &  Electric  Co.  of  Baltimore. — Income  Int. 
— Tax  Adjustment. — 

The  directors  have  declared  the  semi-annual  interest  of  2%  due  June  1 
on  the  outstanding  $13,977,000  Income  Mtge.  bonds,  due  1949.  The 
semi-annual  dividend  of  2%  was  also  declared  on  the  small  amount  of  the 
outstanding  unconverted  4%  cumulative  pref.  stock. 

In  consequence  of  the  Maryland  State  Tax  Commission  having  reduced 
the  assessment  on  the  company's  stock  from  $14  35  to  $12  35  per  share. 
Mayor  Preston  has  instructed  the  City  Solicitor  to  take  the  necessary  steps 
for  an  appeal  to  the  Tax  Commission  to  reconsider  a  revaluation  of  the 
stock  of  the  company,  pointing  out  that  the  reduction  would  mean  a  serious 
loss  for  the  taxable  basis  of  the  city. — V.  106,  p.  1679,  1578. 

United  Rys.  Investment  Co. — Sinking  Fund  Purchases. — 

The  Philadelphia  Stock  Exchange  has  stricken  off  the  regular  list  $1,- 
124,000  1st  lien  coll.  trust  20-year  sink,  fund  5%  gold  bonds,  due  1926, 
(Pittsburgh  issue),  purchased  since  Feb.  23  1916,  and  held  in  the  sinking 
fund,  leaving  the  amount  listed  on  May  29  $15,924,000,  excepting  numbers 
of  $2, 226,000  held  in  sink,  fund  as  of  May  22  1918.— V.  105,  p.  1516,  1421. 

United  Rys.  of  St.  Louis. — Fare  Situation. — 

The  Missouri  P.  S.  Commission,  on  May  27,  overruled  the  motion  of  the 
City  Counsel  for  a  rehearing  in  the  case  in  which  the  Commission  recently 
granted  the  company  permission  to  charge  6  cents  fare  in  St.  Louis  for  one 
year  from  June  1 . 

President  Richard  McCulloch  is  quoted  as  saying  that  the  6-cent  fare 
recently  granted  the  company  by  the  Missouri  P.  S.  Comm.  will  be  insuffi- 
cient to  cover  the  increased  cost  of  wages,  materials  and  taxes,  and  if  this 
proves  true,  the  company  will  seek  a  further  increase  in  fares.  The  com- 
pany, he  stated,  will  also  ask  a  6-cent  fare  throughout  St.  Louis  County. 
— V.  106,  p.  2346,  2124. 

United  Traction  Co.,  Albany. — Strike  Settled. — 

The  strike  of  the  employees  of  this  company  has  been  settled  through 
Government  intervention,  the  men  compromising  on  an  increase  in  wages 
of  6Hc.  an  hour.— V.  106,  p.  2346,  823. 

United  Traction  Co., 

— Sub.  Co.  Interest. — 

See  Philadelphia  Co.  above. 
— V.  106,  P.  1232,  1127. 

Virginia  Railway  &  Power  Co. — Power  From  City. — 

The  Virginia  State  Fuel  Administrator  urges  an  inter-connection  of  the 
generating  stations  of  the  company  and  the  city  of  Richmond,  saying  in 
substance:  "An  investigation  discloses  that  4.000.000  k.w.-hr.  of  power 
generated  by  water  without  cost  by  the  electric  plant  owned  by  the  city 
of  Richmond  is  not  being  utilized  and  is  being  permitted  to  go  to  waste. 
The  commercial  sale  of  this  power  is  prohibited  under  an  existing  city 
ordinance.  The  sale  of  this  surplus  power  to  the  company  will  enable  the 
release  of  an  estimated  quantity  of  from  5.000  to  6,000  tons  of  coal  annu- 
ally. The  city  will  benefit  by  receiving  the  fair  market  prices  of  the  power 
for  which  it  is  not  now  recei\  Log  any  return. — V.  106.  p.  1127,  930. 

Wabash  Ry. — Advances  to  Company  to  June  1  1918. — 

See  preceding  pages  in  this  issue. — V.  106,  p.  2220,  2121. 

Westchester  Street  Ry.  Co.,  N.  Y.— Fares. — 

The  White  Plains  authorities  have  granted  this  company  permission  to 
chargoa  6-cent  fare,  effective  between  June  1  and  July  31.— V.  99,  p.  1912 

West  End  Street  Ry.  of  Boston. — Bonds. — 
This  company  has  applied  to  the  Massachusetts  P.  s.  Commission  Tor 

authority  to  Issue  $1,581,000  bonds  to  refund  a  like  amount  or  bonds  due 
Aug.  1  191*.  It  is  Stated  that  in  case  the  proceeds  of  the  bonds  be  more 
than  sufficient  Tor  that   purpose,  the  company   will  pay  the  Ho   Ion  Elevated 

Ry,  (see  above)  lessor  company,  such  excess,  to  be  invested  in  permanent 
additions  andpro  Imvements  on  the  property  In  accordance  with  the  terms 
of  the  lea  te. 

State  Control  Adopted. — 

The  shareholders  on  June  3  unanimously  adopted  the  Ad  or  the  Massa- 
chusetts Legislature  providing  for  the  public  operation  ol  the  Bosti  n  Elec- 
tric Ry.     See  that  company  above,     v.  L06,  p   2711,398. 

Wilmington  &  Chester  Traction  Co.  —Fare  Xncreme. — 
The  Delaware  P    U.  Oomn  I  nted  this  company   permission 

to  charge   7c.   for  a   single  rare  In    Wilmington.     The  company   will  sell 

■i  ticketsfo"  »«-      V.  L06 

Winston-Salem  Southbound  Ry.     /  — 

Calendar                          Net  [after      <'     1         Int.  on  /..     -         Balance, 

Years             Same.         Taxes                me.     Fund.Dt.  <w-         Surplus. 

1917     -           c^'^   102    1  1  792 

1916                            16       Hi'  818  80       126.622 

v.    105,   p     2367. 


Pittsburgh. — Hearings   July    1- 


See  Second  Avenue  Traction  Co.  above. 
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INDUSTRIAL  AND  MISCELLANEOUS. 
Aetna  Explosives  Co.,  Inc.     Purchase  of  Large  Block  of 
8to  Plan    (  nder    Consideration — 

The  New  York  "American"  on  June  <i  said: 

..in,  Chairman  i  I  the  Burns  Bros.  Co.,  and 
ciat<  hi  the  open  tnarki  i 

■I    v.>  i  na  i  :  'radically 

all,  ntlfied   with   Mr.   Sch 

Mm  i  and  SI 8  60  a  share  was  paid  for  mo-t  of  It, 

the  ! h  in  n   Aetna  common  was  around  -  ii  Is 

n.  m  pending  between  heretofore  warrini 
i"  i  iny  that  give  promise  of  producing  a  readjustment  plan 

that  « in  bi 

La  group  a  decided  to 

"!>ii  •  aa,  said:  "The  company's  asf 

Nol  ralngs  very  large,  but  a  physical  vali 

as  a  .  should  be  equal  t.i  b  !5  and  $30  a  share.     We 

also  like  too  company  as  an  after  ti war  prop 

business.     Aetna  should   do  well   In   producing  chemical   products 

luloi.! 

Neu   Pic  it,  Is  in1  that  J.  &  W.  Bellgman  &  Co., 

who  ladjustment  plan  for  Aetna  was  critlslzed  in  a  n 

dec!  art  of  Appeals,  are  continuing  their  Aetna  activities, 

ini  tion  with  the  Schatzkln  group. 

On  '  ailed  P.  H.  Prince  interests  of  Boston,  who 

successful^    fought   Hie  proposed  Seligman  &  Co  and  who 

are  said  to  hold  proxies  t'<>r  a  very  large  amount  of  the  628,000  shares  of 
Aetna  common  outstanding  and  also  some  of  the  54,959  shares  <,r  prefei  red. 
Ities  in  the  present  proceedings  toward  a  compromise  are 
believed  to  concern  the  personnel  of  the  Aetna  directorate  bo  be  elected 
once  the  company  is  discharged  from  receivership. 

It  can  be  stated  on  excellent  authority  that  all  interests  are  agreed  on 
the  following  points  in  substance: 

1.  That  alter  Aetna  is  restored  to  the  stockholders  B.  Ii.  Odell,  one  of 
the  Aetna  receivers  to  v.  hose  efforts  an;  attributed  the  remarkable  come- 
back in  Aetna's  business,  operations  and  earnings,  will  be  elected  President. 
it  is  understood  the  former  Governor  will  accept  the  position. 

2.  That  a  minimum  of  S2  50  a  share  annually  will  bo  paid  in  dividends 
on  Aetna  common  (without  par  value)  [before  any  contribution  is  made 
to  the  pref.  stock  sinking  fund),  and  that  graduated  additions  based  on 
certain  contingencies  will  permit  as  high  as  $4  a  share  to  be  disbursed. 

3.  That  holders  of  Aetna  preferred  will  receive  in  liquidation  of  the 
10>o  %  back  dividends-  as  of  Jan.  1  1918  additional  pref.  stock;  that  declara- 
tion of  the  regular  dividend  at  the  rate  of  7%  annually  will  be  resumed, 
and  that  a  sinking  fund  will  bo  provided  for  the  gradual  retirement  of  the 
preferred  stock. 

Bonds. — 4.  That  the  present  mortgage  securing  Aetna  bonds  will  be 
closed;  that  bonds  now  unpledged  will  be  returned  to  the  trustee  for  can- 
cellation, and  that  a  liberal  sinking  fund  will  be  set  up  to  provide  for  the 
purchase  of  the  $2,188,050  first  mtge.  6%  bonds  outstanding,  of  which 
$5,300,000  were  authorized.  The  unpledged  amount  in  the  treasury  is 
$358,200,  while  the  amount  pledged  as  collateral  for  loans  is  $2,753,750. 

5.  That  steps  will  be  taken  to  promote  operations  that  will  enable  the 
Aetna  company  to  continue  in  peace  tunes.  The  company  will  likely  enter 
into  the  manufacture  of  dyestuffs,  chemicals,  &c,  and  in  general  the  pro- 
duction of  coal  tar  derivatives. 

Formal  application  to  the  court  to  discharge  Eeceivers  Odell  and  Holt 
is  not  expected  for  a  few  months. 

[Earnings  for  April  1918  were  $544,743.] 

New  Plant. 

The  following  has  been  given  out  by  McCook  &  Jarrett,  Pittsburgh, 
counsel  for  the  company:  "While  the  plan  for  rebuilding  the  Oakdale  plant 
is  not  determined,  it  has  been  definitely  decided  that  no  T.  N.  T.  or  other 
explosive  will  be  manufactured  there.  A  new  plant  for  this  work  will  be 
rected  in  an  isolated  location  at  least  100  miles  from  Pittsburgh.  Compare 
V.  106.  p.  2231.  2012. 

Allis  Chalmers  Mfg.   Co. — Accumulated  Pref.  Div. — 

The  company  has  declared  the  regular  quarterly  dividend  of  1  %  %  on 
preferred  stock,  and  %  of  1%  on  account  of  accumulated  preferred  divi- 
dends, both  payable  July  15  to  stock  of  record  June  29.  This  reduces  the 
amount  of  accumulated  di  vs.  from  6M%  to  bxA%. — V.  106,  p.  1797,  1700. 

Aluminum    Co.    of    America. — New    Aluminum    Price 
Approved  by  President  Wilson. — 
See  page  2294  in  last  week's  issue. — V.  106,  p.  1037. 

American  Can  Co. — Status — Outlook. —Maury,  Rogers  & 
Auchincloss,  members  N.  Y.  Stock  Exchange,  61  Broadway, 
N.  Y.,  have  issued  a  circular  saying  in  brief: 

The  company  was  incorporated  in  1901.  it  owns  at  present  42  manu- 
facturing plants  located  in  all  parts  of  the  country  There  is  a  sinking  fund 
of  $500,000  per  annum  applying  to  these  debenture  bonds,  and  the  company 
now  has  reduced  the  amount  outstanding  from  $14,000,000  in  1913  to 
$11,872,000.  Capital  stock  comprises  $41,233,300  of  7%  cumulative  pre- 
ferred and  $41,233,300  common  In  1917  tho  company  paid  off  the  re- 
maining 854  %  back  dividends  on  the  pref  stock,  so  that  the  pref.  dividend 
accumulation  is  now  liquidated.  No  dividends  have  as  yet  been  paid 
on  the  common. 

Tho  company  used  several  of  its  plants  in  1917  for  tho  manufacture  of 
shells,  on  which  profits,  we  are  advised,  amounted  to  approximately 
$4,000,000  The  profit  from  munitions,  however,  was  more  than  offset 
by  excess  profits  taxes  which  amounted  to  $6,000,000.  The  earnings  of 
$21  84  per  share  on  the  common  stock  in  19i7  were  after  deduction  of 
this  amount  of  $6,000,000  for  excess  profits  taxes. 

For  1918  the  prospects  are  for  earnings  as  large  or  nearly  as  large  as  in 
1917.  Tho  foreign  munitions  contracts  have  been  completed,  but  the 
company  is  turning  out  shells  now  for  our  own  Government.  In  tho  can- 
manufacturing  business  proper  the  demand  is  even  greater  than  in  1917. 
We  understand  that  one-third  of  all  the  cans  made  in  this  country  this  year 
will  be  taken  by  tho  U.  S.  Government  for  foodstuffs — meats,  vegetables, 
fish,  condensed  milk,  &c. — for  the  army  and  navy.  Ordinary  commercial 
users  of  cans  will  have  a  smaller  supply  than  their  requirements  this  year. 

In  November  1917  American  (Ian  common  sold  at  the  low  price  of  29^; 
in  1916  it  sold  at  68H-  We  rather  think  that  we  can  look  forward  to  seeing 
those  shares  selling  at  a  higher  market  level  than  they  did  in  1916. — 
V.  106,  p.  2231.  2012. 

American  Car  &  Foundry  Co. — 

The  directors  have  declared  a  quarterly  dividend  of  2%  on  tho  common 
stock,  along  with  the  usual  1?,  '/,  in  the  pref.  stock,  both  payable  July  1 
to  stockholders  of  record  June  13.  This  places  the  common  slock  on  an 
8%  per  annum  basis.     In  Jan.  and  April  last  1%  and  1%  extra  was  paid. 

Dividends—  1 1901-02.  '03.  '04.  '05.  '06.  '07.  '08.  '09  to  '15.  '16.     1917. 
On  common  SU    2  yly.      4       10       0       3       3    2  yly.  2     4&4  ox. 

—V.  106,  p.  1902,  930. 

American  Ice  Co. — Plants  Resume. — 

Restrictions  upon  the  operations  of  artificial  ice  plants,  imposed  by  the 
State  Ice  Comptroller,  have  expired  and  the  plants  of  this  company  havo 
resumed  operation. — V.   106,  p.  2012,   1579. 

rnings. — 

1917.         1918. 

dlvs.  IT  i)     S106  000  1 1 

2d  pref.  divs.  f 3 9! )...   I   8,9   '  188,981 
•  ■.  surplus..   .-  169 


American  Pneumatic  Service  Co. — Consol.  Ea 


1917.  1916. 

Net  profits ...-• 

Depre                            „    -u  i„. 
:    fnnil 70,915 

Bond  interest,  Ac -_'i;.7:;s 

— V.  lor,.  -I.  2124,  l 

American  Railroad  Express  Co. — Official  Memorandum 
as  to  Merger  Agreement. — The  "Railway  Review"  of  Chicago 
in  its  issue  of  June  1  outlines  substantially  as  follows  the 
principal  provisions  in  the  memorandum  of  agreement 
between  the  Government  and  the  American,  Adams,  Wells 
Fargo  and  Southern  Express  companies  for  the  consolida- 
tion of  the  physical  properties  of  these  eompanies.  While 
war  conditions  have  prompted  this  merger,  it  is  currently 


r,  |.,i'!.  d  that  the  consolidation  is  intended  to  bo  permanent. 
Compi  re  V.  L06,  p.  2346. 
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has  not 
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Ci        •        moi  lj    to  be  ti  e  iame 

' '.  mi  anii  i  snail  m  ';  and  I 

:  •  ctiv<  iy, 
their  expi  ortation  business  in  the  l  nited  Bti 

d,  but  not  including  cash  or  treas- 
•  i  i'  which  property  is  estimated  to  be,  as  of 

o.ooo. 

;  roperty  to  be  turned  over  to  tl  rporatlon  of  the  value 

ti.e  office  buildii  g  of  the  American  Ex] 

v.  a  •  .    \i«    York,  the  office  building  of  the  American   Ex- 
oe  St.,  Chicago,  or  the  office  building  of  the 
Fargo  (o.  on  6th  .St.,  Portland,  I 

, — Within  the  limit  herein  fixed  the  stock  issu 
ration  shall  be  sufficient  to  pay  at  par  for  the  property  so 
transferred  to  it  and  to  provide  the  cash  Deeded  for  working  capital.     Tl  e 
1 1  i'  i.-:i  i    ue  of  the  stock  of  the  new  corporation  shall  not  be  made  until  such 
shall  have  bet  -    In  writing  by  the  Director-General,     Prom 

in  time  thereafter,  as  additional  funds  j  ry  to  purchase 

additional  property  or  for  working  capital,  additional  stock  may  be  issued 
irporation,  but  no  issue  shall  be  made  without  the  approval 
i  if  the  Director-t  .t  aeral. 
I  ransfer  July  1. — The  Express  Companies  agree  that  they  will  with- 
out additional  compensation  assign,  transfer,  and  turn  over  to  the  said  new 
corporation  as  of  July  1  1918,  any  and  all  leases,  contracts,  or  agreements 
relating  to  their  express  transportation  business  in  the  United  States,  ex- 
cept contracts  for  express  privileges  with  railroads  or  systems  of  transporta- 
tion  now   under  Federal   control. 

Cancellation  of  Existing  Contracts  with  Railroads  Taken  Over  by  the  Govern 
mt  >il- — As  a  condition  of  this  agreement,  the  Director-General  requires  and 
the  Express  Companies  consent  that  the  several  contracts  of  the  Express 
Companies  with  the  railroads  and  systems  of  transportation  taken  over  by 
the  Government  under  the  President's  proclamation  of  Dec.  26  1917  shall 
be  canceled  and  annulled  from  and  after  July  1  1918.  and  the  parties 
herby  agree  to  take  all  necessary  and  proper  steps  in  due  time  to  bring 
about  such  cancellation  and  annullment  of  such  contracts. 

Assignment  of  Other  Contracts. — The  Express  Companies  shall  assign  as 
far  as  possible  all  contracts  with  any  rail,  water  or  electric  lines  not  taken 
over  by  the  Government  to  said  corporation  and  shall  not  engage  in  the 
express  transportation  business  in  the  United  States  during  the  period  of 
contract  between  the  Director-General  and  said  new  corporation,  except 
upon  the  approval  of  the  Director-General  or  when  necessary  to  carry  out 
a  contract  with  a  line  not  taken  over  by  the  Government  and  which  they 
are  unable  to  assign  or  cancel. 

Operation  of  New  Company  When  Federal  Control  Terminates. — The  Ex- 
press Companies  agree  that  they  will  cause  the  new  corporation  to  conduct, 
after  the  termination  of  Federal  control,  the  express  transportation  upon 
the  lines  of  individual  railroads  released  from  Federal  control  upon  such 
reasonable  terms  as  may  be  agreed  upon  between  the  new  corporation  and 
the  individual  railroad  company.  Failing  to  agree  upon  such  reasonable 
trems,  the  matters  in  dispute  shall  be  submitted  to  the  I.-S.  C.  Commission, 
whose  decision,  after  full  hearing  thereon,  shall  be  final. 

(5)  Employees.- — The  Express  Companies  agree  that  they  will,  so  far  as 
they  can,  promote  the  employment  by  said  new  corporation  of  such  of  their 
officers,  agents,  and  employees  as  may  be  needed. 

(6)  Contract. — The  Director-General  agrees  that  upon  the  organization 
of  the  said  new  corporation  he  will  enter  into  a  contract  with  new  corpora- 
tion upon  the  terms  and  conditions  set  forth  in  Exhibit  "A"  attached  hereto 
and  made  a  part  hereof. 

(7)  New  Company  May  as  Agent  Handle  the  Foreign  Money  Order,  &c. 
Business  of  the  Express  Cos. — The  Express  Companies  may.employ  the  new 
corporation  during  the  period  of  contract  as  the  agent  of  Express  Companies 
in  their  foreign  business  and  for  the  handling  of  money  orders  and  other 
financial  paper,  and  for  such  other  purposes  as  may  be  desired,  unless  in 
the  judgment  of  the  Director-General  the  express  transportation  business 
conducted  b3'  said  new  corporation  will  be  prejudiced  thereby. 

The  Express  Companies  shall  pay  to  said  new  corporation  such  compensa- 
tion for  its  services  as  shall  be  agreed  upon  between  the  parties  from  time 
to  time  as  fair  and  reasonable,  which  compensation  shall  be  considered  as 
a  part  of  the  gross  contract  income  of  said  new  corporation.  The  Direc- 
tor-General, however,  may  require  said  contracts  to  be  submitted  to  him 
for  his  approval. 

(8)  Unfinished  Business. — The  Express  Companies  may  employ  the  new 
corporation  as  their  agent  to  close  out  all  unfinished  express  transportation 
business  transacted  prior  to  July  1  1918  upon  such  reimbursement  of  said 
new  corporation  of  any  out-of-pocket  cost  as  may  be  agreed  upon. 

(9)  I.-S.  C.  Commission  to  Settle  Disputes. — Any  controversy  which  may 
arise  as  to  the  performance  of  any  part  of  this  contract  shall  be  submitted 
to  the  I.-S.  C.  Commission,  and  its  decision  thereon  shall  be  final. 

Exhibit  A. 

New  Company  Sole  Agent  of  Government. — In  the  interest  of  greater  effi- 
ciency in  express  service  and  effecting  economies  in  operating  expenses  of 
both  the  railroads  under  Federal  control  and  the  Express  Company,  the 
Director-General  employs  the  Express  Company  as  the  sole  agenl  of  the 
Government  under  the  supervision  of  the  Director-General  i  f  Kailroads  to 
conduct  the  express  trans]  ortation  business  upon  all  lines  of  railroad  under 
Federal  control  except  as  herein  otherwise  specified  and  upon  such  Other 
syst  ems  of  transportation  or, parts  thereof  as  in  the  judgment  of  the  Direc- 
tor-General it  may  be  necessary  or  desirable  to  include. 

■  cress  Charges. — Express  transportation  business  thall  be  conducted 
under  such  rates,  charges,  classifications,  regulations  and  practices  as  are 
now  or  may  hereafter  be  lawfully  established.  The  Director-General  shall 
take  all  steps  lawfully  necessary  to  make  any  change  in  such  rates,  charges, 
classifications,   regulations,  and  practices. 

50)4%  of  Gross  Revenue  to  Government. — From  the  giws  revenue  earned 
on  the  transportation  by  the  Express  Company  of  all  the  express  traffic 
on  all  lines  under  Federal  control  covered  by  this  contract,  it  shall  pay  to 
the  Director-General  50Ji%- 

"Gross  Contract  Income"  of  New  Ct  mpany. — To  the  balance  of  the  revenues 
thus  remaining  there  shall  be  added  tho  following:  Gross  revenue  derived 
from  express  transportation  operations  over  any  lines  not  under  Federal 
Control,  [ess  payments  to  such  lines  under  contracts  in  force  wltb  them; 
all  miscellaneous  income  derived  from  express  t  perations,  including  rentals, 

ensation  received  for  the  sales  of  money  order-   (  r  other  final 
per,  charges  assessed  in  addition  to  transportation  charges,  such  as  value 
-  ii  [neon  e  from  money  or  .securities  invested  in  the  dividend  guar- 
anty  fund  as  described  in  Par.  4  of  this  section.     The  resulting  total  shall 
be  known  .is  "Gross  Contract  Income." 

ducHons.—  From  the  gross  contract  income  as  In'-  the  Ex- 

pre  s  Company  shall  defray  the  operating  expenses,  rentals,  taxes,  except 
v\  ar  taxes,  and  any  other  proper  expenditures  net  disa]  prov  ed  by  the  Direc- 
tor ( .cnerai   incurred   in  express  operations,  the  remainder  being  termed 

tract   Income  for  Division."     The  term  "operating  expenses'  as  i> 
in  used  shall  embrace  all  items  prescribed  by  the  l.-S    I  :ou's 

nation  of  express  accounts  as  operating  exj  crises  for  express  COS. 

ionmeni  Of  Contract  Jneonn-  Guaranty  Fund  I"  Ensure  Dividends  Of 
Vnnum  <»   stick. —  From  the  contract  Income  lor  division,  an 
i  equal  to  59    on  (lie  out-  landing  capital  t  took  of  the  Ex]  ress  Com- 
1 1 •<  1 1  first  lie  set  apart  for  .  nt  of  di\  idends  or  general  corpor- 

ate purposes,  as  a  "Primary  Allowance,"  which  shall  be  cumulative. 

\n\  exce  s  of  contract  income  for  division  over  said  primary  allowance, 
up  to  i"  of  the  par  value  of  the  capital  t  cl  i  !"  tec  Express  Company, 
snail  be  divided  one-half  to  the  said  company,  to  be  set  apart  i'or  dividends 
or  general  corporate  purposes,  and  one-half  to  the  Director-General. 

The  remainder,  to  the  extent  neces  ary  hall  be  paid  into  a  guaranty  fund. 
which  fund  shall  not  at  any  time  exceed  an  amount  equivalent  to  10'i-  of 
the  total  par  value  of  the  outstanding  capital  stock.     This  fund  shall  be 
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held  by  the  Express  Company  to  ensure  its  ability  to  pay  for  each  year  dur- 
ing tho  lifB  of  this  contract  an  amount  equal  to  5%  upon  the  total  par  value 
of  its  capital  stock  from  July  1  1918. 

If  the  contract  income  for  division  in  any  year  shall  not  be  equal  to  5% 
of  the  capital  stock  as  herein  provided,  any  amount  lacking  shall  be  with- 
drawn from  said  guaranty  fund  to  supply  such  deficiency  to  the  ex- 
tent that  said  fund  is  sufficient  for  that  purpose,  and  the  snid  fund  shall 
thereafter  be  restored  from  the  contract  income  for  division  after  deducting 
the  5%  primary  allowances  and  the  next  2%,  as  hereinbefore  provided,  in 
the  same  manner  as  said  fund  was  originally  created. 

Any  amount  in  said  guaranty  fund  at  the  termination  of  this  contract, 
or  that  may  be  due  thereto  and  hot  required  for  the  purpose  for  which  the 
fund  was  established,  shall  be  divided  between  the  Express  Company  and 
the  Director-General  in  the  proportion  of  40%  to  said  Express  Company, 
and   60%    to  the   Director-General. 

After  tho  accumulation  of  the  guaranty  fund  any  contract  income  for  di- 
vision in  excess  of  the  said  5  %  primary  allowance  and  the  said  2  %  herein- 
before provided  shall  be  divided  as  follows: 

The  next  3%  upon  the  total  par  value  of  said  capital  stock  in  the  propor- 
tion of  one-third  to  said  company  and  two-thirds  to  the  Director-General; 
any  sum  beyond  that  amount  in  "proportion  of  one-fourth  to  said  company 
and  three-fourths  to  the  Director-General. 

Taxation. — Only  that  portion  of  the  fund  belonging  to  the  Express  Com- 
pany shall  be  included  in  the  net  income  of  the  Express  Company  for  taxa- 
tion under  the  titles  1  and  2  of  an  Act  entitled  "An  Act  to  provide  revenue 
to  defray  w:tr  expenses,  and  for  other  purposes,"  approved  Oct.  3  1917,  or 
any  Act  in  addition  thereto  or  any  amendment  or  any  supplements  thereto. 

Salaries. — The  salaries  paid  by  the  Express  Company  to  its  officers 
shall  be  reasonable.  All  salaries  in  excess  of  $10,000  a  year  shall  be  reported 
to  the  Director-General. 

Free  Train  Service  for  Employees.  Supplies,  &c— The  Director-General 
will  transport  upon  the  lines  covered  by  his  contract  free  of  charge  the  of- 
ficers, agents  and  employees  of  the  Express  Company  when  traveling  upon 
the  business  of  said  Express  Company,  and  also  the  equipment  and  mater- 
ials of  tho  Express  Company  required  for  use  by  it  on  the  lines  covered  by 
this  contract,  but  no  hay,  grain,  or  other  feedstuffs  shall  be  so  transported 
for  more  than  500  miles. 

Employment  of  Railroad  Hands. — Where  station  agents  of  the  Director- 
General  or  of  the  railroad  are  employed  by  the  Express  Company,  the  Di- 
rector-General shall  pay  such  agents  the  entire  compensation  for  their  ser- 
vices to  the  Express  Company.  The  Express  Company  shall  pay  to  the 
Director-General  the  usual  commissions  heretofore  paid  upon  express  busi- 
ness at  stations  where  such  station  agents  are  joint  agents  as  its  share  of  the 
agent's  compensation. 

Mileage  Rales  on  Express  Cars. — The  Director-General  shall  allow  the 
Express  Company  the  usual  mileage  rates  on  all  cars  belonging  to  the  Ex- 
press Company  and  used  in  handling  tho  business  under  this  contract  over 
the  railroad  lines  operated  and  controlled  by  the  Director-General.  The 
mileage  compensation  allowed  by  the  Director-General  to  the  Express  Com- 
pany shall  be  considered  a  part  of  the  gross  contract  income  of  the  Express 
Company. 

Railroad  Contracts  on  Termination  of  Federal  Control. — The  Express  Com- 
pany agrees  that  it  will,  after  the  termination  of  Federal  control  of  railroads 
covered  by  this  contract,  conduct  the  express  transportation  business,  upon 
request  of  individual  railroad  companies  released  from  Federal  control, 
upon  such  reasonable  terms  as  may  be  agreed  upon .  Failing  to  agree  upon 
such  reasonable  terms,  the  matters  in  dispute  shall  be  submitted  to  the 
Inter-State  Commerce  Commission,  whose  decision,  after  full  hearing  there- 
on, shall  be  final. 

Further  Official  Statement  as  to  Merger — Outside  Business — ■ 
Economics. — George  C.  Taylor.  President  of  tho  American 
Express  Co.,  who  has  been  selected  as  President  of  the  new 
corporation,  has  supplemented  the  statement'which"  he' put 
outcast  week  "(p.' 2346)  with  the  following: 

Merged  Assets  at  Brd  Rock  Valuation. — The  capital  stock  of  the  new  com- 
pany will  represent  the  actual  depreciated  value  of  property  or  cash  turned 
in  for  working  capital.  This  depreciated  value  is  arrived  at  according  to 
a  standard  table  of  depreciation  which  experience  has  taught  the  express 
companies  is  the  proper  percentage  to  charge  off  each  year.  All  the  prop- 
erty, horses,  wagons,  &c,  which  will  be  taken  over  by  tho  new  company, 
has  been  valued  according  to  this  "Experience  Depreciation  Table,"  and 
has  been  checked  up  and  approved  by  me  Government. 

Properties  Not  Included. — Only  the  property  used  in  the  conduct  of  tho 
domestic  transportation  business  by  the  individual  companies  will  be  turned 
into  the  new  company.  Neither  the  Adams  nor  American  Express  build- 
ings on  lower  Broadway,  New  York,  nor  the  American's  Building  in  Chi- 
cago, will  be  taken  over  by  the  new  company.  Several  other  buildings 
owned  by  American  Express  in  New  York  and  also  the  Wells-Fargo  Express 
building  in  Portland,  Ore.,  will  not  be  taken  over.  The  Wells-Fargo 
building  on  lower  Broadway,  which  is  en  a  ground  lease  and  reverts  to  the 
owners  of  the  land  at  the  end  of  a  certain  period,  will  bo  taken  over  by 
the  new  company. 

Activities  Rttaincd  by  Old  Companies. — The  old  companies  will  retain  their 
corporate  existence  and  continue  to  conduct  all  the  various  activities  for- 
merly engaged  in,  except  of  course  the  domestic  transportation  business. 
The  activities  for  consolidation,  of  which  no  arrangement  has  as  yet  been 
made,  are  the  money  order  business,  issuance  of  travelers'  checks,  foreign 
exchange,  tourist,  foreign  freight,  custom  house  brokerage,  &c.  The  four 
companies  will,  however,  use  the  new  company  as  agent  in  the  handling 
of  these  various  activities. 

AH  of  the  companies  have  handled  a  very  considerable  volume  of  export 
freight  business  under  express  rates,  one  of  the  companies  handing  as 
much  as  100  carloads  a  day  on  through  bills  of  lading  and  through  rates. 
This  business  will  be  continued  by  the  individual  companies,  but  tho  new 
company  will  act  as  agent. 

Earnings — Economies. — The  new  company's  contract  with  the  Govern- 
ment is  fair  and  favorable  to  the  Government  and  the  railroads,  but  equita- 
ble to  the  express  companies,  it  is  estimated  that  the  gross  business  of 
the  new  company  will  approximate  about  S2HO.000.000  annually,  but, 
with  little  us  at  the  present  time,  it  will  be  difficult  to  estimate  tho 

economies  which  will  be  made  possible  by  the  new  arrangement.  These 
will,  however,  antial  and  are  going  to  come  mostly  from  cutting 

off  of  dup  [very  wagons,  duplicate  offices  in  various  cities,  econo- 

mies in  accounting,  &c, 

Because  of  the  centralization  of  the  accounting  of  the  four  companies 
into  one  department  and  the  further  fact-  that  Instead  of  figuring  out  divi- 
sions of  rates  and  accounts  with  hundreds  of  railroads,  individually,  ono 
set  of  accounts  need  be  kepi  Tor  all  and  one  settlement  need  be  made  to 
only  the  ral   of   Railroads,   a  very   substantial  saving  will 

occur  ill  ( ':  i  lent . 

Furthi  it  ill  economies  will  of  course  be  m  Ible  by  elimi- 

nating long  ro  Is  and  needless  transfers  and  using  the  short. 

route  is  possible,     it  will  be  p  «sible  also  )<■  utilize  railroad 

equipment  more  ad  ating  shipments  and  ream 

ing  routes.  In  short,  we  expect  t  i  be  able  to  give  prompter  and  better 
service  b  -  a  :ill ties  of  the  country  as  well  as  the  entire 

railroad  mill  ago  of  thi  country  will  be  available  as  one  co  ordinated  unit 
for  the  sen  Ic  i  oi   I    e  publ  <-.. 

A  press  dispatch  from  Washington,  D.  <'.,  on  Jane  7  Bald:  "The  three 
northwe  i  companies  which,  during  the  negotl 

on  in  Washington  ror  the  pa  t  six  months,  fell  thai  they  could  m 
the  big   merger  which   was  contemplated,   will   probably  reconsider  their 
deei  ilon.     Tb  tl  -     |  ress  <  !o.,  open  : 

Soo  Lino;  the  Northern   Pad  on  the  Northern 

iciandtheOn  i  Co.,  operating  on  the  Great  1 

orn  Raita 

Ml  or  part  of  the  HO  '"'"  <><in  re  erved  i  tocfc  of  the  new  company  being 
the  remainder  of  the  140,000,000  referred  to  above  is  'aid  to  be  held  for 
issui  '  le  physical  assets  or  these  additional  companies  should  be 

embraced   In  ii" 

K.  i .  under  tood,  though  no  announcement  to  thi':  effect,  has  been  made, 
that  all  stock  of  the  American  Railroad  I 

the  phy  leal  properties  will  be  held  in  the  treasuries  oi  the  several  ex] 
companies  that  participal  i  In  the  merger.     Bee  also  V ■  LOO,  p.  2346,        m 

"~  Emerican'  Smelters"Securities~Co. — Stock  Called. — 

Of  tin  stock,  Series  "A,"  recently  outstanding,  $214  700 

Including  $35,000  I  merican  B  Refining  Co..  has  been 

drawn  for  payment  at  par  on  July  I  at  ';  .  8.  Mortgage  ft  Trust  Co.,  N.  Y . 


New  Director. — 

Edward  Payson  Mathewson  has  been  elected  a  director  to  fill  a  vacancy. 
— V.  106.  p.  1463,  925. 

American  Stores  Co. — Earnings. — 

See  Acme  Tea  Co.  under  "Reports"  above. — V.  106,  p.  925. 

American  Tobacco  Co. — Dividend  Certificates  Listed. — 
The  N.  Y.  Stock  Exchange  has  admitted  to  the  list  the  dividend  certifi- 
cates, series  "B,"  due  March  1  1921. — V.  106,  p.  2231,  1902,  608. 

American  Uniform  Co.,  Inc.,  N.  Y. — Stock  Offered. — 
Kiely  &  Horton,  N.  Y.,  are  offering  the  stock  of  this  company 
of  which  98,000  shares  of  common  stock  are  outstanding 
out  of  100,000  shares  authorized.     A  circular  shows: 

Organization. — Organized  in  Del.  June  14  1917  and  took  over  all  the 
assets,  &c,  of  the  American  Uniform  Co.,  a  N.  Y.  corporation;  the  parent 
company  having  been  formed  in  July  1916,  acquiring  at  that  time  all  the 
assets  and  goodwill  of  the  Burton-Pierce  Co. ,  makers  of  clothing  and  uni- 
forms for  30  years. 

Capitalization —  Authorized.  Issued. 

Preferred  stock,  7%  cumulative $1,000,000  $650,300 

Common  stock  (no  par  value) 100,000  shares    96,000  shares 

Plants. — The  chief  N.  Y.  plant  is  at  311-319  6th  Ave.,  with  floor  space 
of  about  40,000  sq.  ft.  Other  locations  in  N.  Y.  and  Brooklyn  take  care 
of  the  excess  business.  In  addition,  the  company,  through  ownership  of  a 
majority  of  the  stock,  controls  the  Lexington  Mills  at  Wales,  Mass.,  which 
have  a  Government  contract  for  blankets  amounting  to  approximately 
$350,000,  which  contract  is  being  rapidly  filled.  These  mills  are  in  a 
position  to  turn  out  about  20,000  yards  of  woolen  cloth  per  month. 

Business. — Originally  the  company  manufactured  clothing,  particularly 
uniforms.  Burton,  Pierce  are  delivering  over  5,000  pairs  of  puttees  per 
day,  and  expect  to  increase  this  rate  of  production  to  10.000  per  day. 

The  company  is  also  completing  an  order  for  80,000  blouses  and  upon 
receipt  of  uniform  material  from  the  Government  can,  in  addition,  produce 
over  2,000  military  garments  per  day.  Outside  of  the  Gov't  orders,  the 
company's  business  at  present  is  running  at  the  rate  of  about  $1,500,000 
per  year. 

Earnings. — The  company,  it  is  stated,  expects  to  do  a  gross  business  of 
about  $1,000,000  during  June,  or  at  the  rate  of  $12,000,000  a  year.  Re- 
quirements for  the  pref.  dividends  amount  to  only  $45,521. 

Officers  A  Directors. — Pres.,  Roger  O.  Burton;  V.-Pres.,  C.  S.  Jennison; 
Gen.  Mgr.,  C.  M.  Bowes;  Treas.,  J.  Harold  Beach;  George  S.  Burton. 
(Jean  R.  Dieuaide  is  Sec'y). — V.  105,  p.  2544. 


American  Woolen  Co.- 

See  Ayer  Mills  Co.  below. — V. 


— Sub  Co.  Increase. 

106,  p.  2347.  2011. 


American  Zinc,  Lead  &  Smelting  Co. — President  Wilson 
Approves  Continuance  of  Zinc  Prices  Fixed  in  February. — 
See  page  2295  in  last  week's  issue. — V.  106,  p.  2347,  1346. 

Anaconda  Copper  Mining  Co. — Output  (Lbs.). — 

1918 — May— 1917.  Increase.  I    1918— 5  Mos.— 1917.  Decrease. 

28,400,000     28,400.000         1131,984,000    142,250,000   10,266,000 

— V.  106.  p.  2347,  1902. 

Associated  Oil  Co. — Bonds  Called. — 

Five  hundred  and  seventy-four  ($574,000)  of  the  outstanding  $9,680,000 
First  Refunding  Mtge.  5%  gold  bonds  dated  Jan.  15  1910  have  been  called 
for  payment  out  of  the  sinking  fund  moneys  on  hand  on  July  15,  at  par 
and  interest,  at  the  Union  Trust  Co.  of  San  Francisco.  Interest  on  said 
bonds  will  cease  on  July  15.- — V.  106,  p.  2124. 

Ayer  Mills  Co. — Stock  Increase. — 

This  company  has  applied  to  the  Massachusetts  authorities  for  per- 
mission to  increase  its  authorized  capital  stock  from  $1,000,000  to  $2,- 
000,000  by  the  issuance  of  10,000  additional  shares.— V.  106,  p.  1346. 

Big  Ledge  Copper  Co. — New  Control. — 

Official  announcement  is  made  that  control  of  the  company  has  passed 
to  interests  identified  with  the  management  of  the  Consolidated  Inter- 
State  Callahan  Mining  Co.  Further  information  as  to  the  personnel  of 
the  new  officers  and  directors  will  not  be  available  until  June  20,  at  which 
tune  the  stockholders  will  elect  directors  for  the  ensuing  year. 

[The  company  was  incorporated  Jan.  20  1915  in  Arizona  to  produce  gold, 
silver  and  copper  in  the  Black  Hills.  Capitalization  authorized,  $7,500,000; 
outstanding  at  last  accounts,  $3,745,000;  par  35.     No  bonded  debt. — Ed.] 

Binghamton  Light,  Heat  &  Power  Co. — New  Director. 

R.  M.  Hodgson  has  been  elected  Vice-President  &  Gen.  Mgr.  and  a  direc- 
tor, to  succeed  P.  A.  Staples,  resigned.  Mr.  Hodgson  has  also  been  elected 
Second  Vice-Pros,  and  Gen.  Mgr.  of  the  Sayre  Electric  Co. — V.  106,  p. 
931,  299. 

Borden  Farm  Products  Co. — June  Milk  Prices. — 

The  Federal  Milk  Commission  has  revised  prices  to  be  charged  for  milk 
during  June,  so  that  grade  B  loose  milk,  which  was  9c.  per  quart  in  May, 
shall  be  not  more  than  8c.  in  June.  The  price  to  he  charged  by  stores  for 
grade  B  bottled  milk  is  reduced  from  13  to  12c.  a  quart  and  grade  B  bottled 
milk  in  pint  bottles  delivered  will  bo  fij^c.  as  reduced  from  7c. — V.  106. 
p.   1798,   1038. 

British-American  Nickel  Corp.,  Ltd. — Refinery.— 

A  contract  has  been  arranged  between  this  corporation  and  Messrs. 
Bate,  McMahon  &  Co..  contractors,  for  the  erection  of  a  nickel  and  copper 
refining  plant  at  Deschenes,  Quebec.  The  cost  is  expected  bo  bo  over 
$1,000,000.  This  will  be  for  the  rerining  of  ore  from  the  Sudbury  district, 
where  tho  mines  and  smellers  of  tho  company  are  located.  ("Monetary 
Times.")— V.    105.    p.    1000,    500. 

British  Westinghouse  Electric  &  Mfg.  Co. — Sale,  &c. 

See  Westinghouse  Electric  &  Mfg.  Co.  below. — V.  105,  p.  2231. 

Earnings. — For  fiscal  years  ending  Dec.  31: 

Calendar        Gross      Interest    Depre-  Reserves  Pf.Pirs.   Misccl-  Balance, 

Year —    Profits.  Charges,   ciation.      <V-r.      (7  '  • ' '.'  1.  laneous.     Stir,  or  Def. 

1017 £194.403    E69.654   xsi  .x<;i    £10,000  *£68.625  £3.265  def£38,501 

1916     — .    311,199     69,654     83.132     35,000       V.VOOO     3,310  sur  45,103 
*After  deducting  Income  tax. 
Tho  profit  and  loss  surplus  Dec.  31   1917  was    £51,234  against    £S9,735 

as  of  Dec.  31  1916       V.  104,  p.  1001. 

Butterworth-Judson  Corporation.-    \Y?c  Plant. — 

This  company  will  erect  and  operates  new  ;  planl  at  Brunswick, 

Ga.,  for  the  U.  9    Government,  a  site  of  about    16,000  acres  having  been 
acquired  for  thi  ,  I  upwards  of  $8,000, 

000  and  will  ha\  ofexplo  iv«  per  year,  giving 

employment  to   1,00  The  plant  will,  it  is  stated,  be  ready  for 

operation  by  Noi .  1.     \  .  106,  p.  2231. 

California  Petroleum  Co. — Dividend  Increased. — 
The  directors  have  declared  b  quarterly  dividend  of  1  ',  '.   <>n  the  112,- 

343,026  oul  tanding  7  .    cumulative  preferred  stock.     Dn  this 

1916  hive  been  paid  .'it  the  rate  of  l ' !  quarterly        Accumulated 

prefe  lends  are  now  9',    (unconfirmed),     v .  106, 

Canadian  Car  &  Foundry  Co.,  Ltd.-   /  d. — 

The   following  COmmlttl  '  holders' 

meeting  July  1 5  19  i  atere  t  of  i 

they  believe  will  be  for  the  Intere  t  of  the  company:   Louis  <;     Beaubien 

\'\  lllard    '  Mil- 

bird  and  v>  niiai  Yi  >rk  City.     Coun  I  not. 

Mill  A    Bet1   ,120 

Robert    i  Ian  -  uerl     operat  Ing  n 

direct  o ' 

The  dividend  of  3  \i  9,  on  the,"',   cumulative  pref .  b1  od  on  no 

counl  I  dividends  is  payable  Julj    15  to  holders  of  record  June  IS 

I      L06    p    2347,  I'.ui.i. 

Canadia.n  Converters.    -Dividend  Increased. — 

The  din  dend  of  1 W     on  i  b 

the  annual  rate  from  r.  to5%  (unconfirmed)      V.  i<> 
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Cedars  Rapids  Mfg.  &  Power  Co.  -Combined  Earnings — 
Ext  i  ic  Plant. — 

Bee  Montreal  Light,  Seal  A  Power  Consolidated  Co. — v.  L06,  j>.  823. 

Central  &  South  American  Telegraph  Co. —  Director, 
John  Li.  Merrill  baa  been  elected  director  to  succeed  James  A.  Bcrmyser, 
decea  ed.     V.  106,  p.  2 

Chattanooga  Coke  &  Gas  Co.,  Inc. — Offering  of  Pre/. 
Slack-.  William  Morris  [mbrie  &  Co.  arc  onering  al  $100 
and  di\ .,  with  a  bonus  of  2095  '"  common  Btock,  $1,020,000 
v  ,  pref.  [a.  &  d.)  stock  cumulative  from  June  15  1918.  Par 
$100.  Authorized  and  outstanding,  $1,020,000.  Divs. 
Q.-M.  l."». 

"Passed  by  the  capital  issues  Committee  as  not,  Incompatible  with  the 
interest  of  the  United  states,  but  without  approval  of  the  merits,  security 
or  legality."       Letter  of  the  Capital  Issues  Committee,  dated  Maj  L6  L918. 
The  stock  is  callable  at  110  and  interest  on  any  dividend  day  on  thirty 
days'  no'  Ice.      No  dis  ideud  shall  be  paid  on  the  common  stock  until  all  the 
red  stock  shall  iiuve  been  retired.      Annual  sinking  fund.  $50,000. 
Data  from  Letter  of  Pres.  Lewis  T.  Wolle,  dated  May  20  1918. 
Organisation. — Incorporated  in  New  York  in  Oct,.  1917,  and  in  Dec  1917 
took  oyer  all   the  assets  and  liabilities  of  the  Chattanooga   Gas   St   rod 
Products  Co.,   inc.,  as  of  Nov.  1   1917.     Under  a  ten-year  contract,  the 
Sement-Solvay  Co.  (V.  106,  p.  1905,  1349)  has  assumed  the  responsibility 
of  operating  the  plant. 

Capitalization —  Authorized.    Outstanding. 

Preferred    stock $1,020,000       $1,020,000 

Common  stock— without  par  value 15,000  shares     9,720  shares 

Plant. — The  company  owns  25.76  acres  at  Alton  Park,  four  miles  from 
Chattanooga.  Tenn.,  upon  which  is  located  a  battery  of  24  Semet^Solvay 
by-product  coke  ovens  of  the  most  modern  type,  completed  and  placed  in 
regular  operation  Feb.  1  1918,  together  with  a  modern  equipment  of  build- 
ings and  .apparatus  for  the  receovery  of  tar,  ammonia,  gas  and  light  oil, 
and  also  for  the  manufacture  of  sulphate  of  ammonia.  The  replacement 
value  of  the  property  is  estimated  by  the  engineer  at  $1,416,000. 

The  daily  output  capacity  of  the  plant  is  approximately  as  follows: 
coke,  400  tons;  tar,  4,400  gallons;  sulphate  of  ammonia,  11,000  pounds; 
light  oil,  1,200  gallons:  surplus  gas,  3,000,000  cubic  feet. 

The  demand  for  coke  is  in  excess  of  the  possible  production  at  remunerative 
prices.  The  output  of  tar  is  sold  under  a  15-yr.  contract,  with  privilege  of 
10-yr.  extension,  at  satisfactory  prices.  Sulphate  of  ammonia  output  is 
being  sold  at  high  prices  as  produced.  The  plant  is  not  yet  equipped  to 
fractionate  the  light  oil  into  its  components  of  benzol,  toluol,  solvent 
naphtha  and  xylol,  and  the  light  oil  is  therefore  sold  to  other  plants  for 
such  distillation.  The  surplus  gas  is  sold  to  the  Chattanooga  Gas  Co. 
(V.  106,  p.  89)  under  a  ten-year  contract. 

Earnings. — Earnings  in  1918  based  on  present  conditions  and  prospects 
are  estimated  at  $400,000.  The  net  earnings,  before  excess  profits  tax, 
have  been  as  follows:  Feb.,  $31,204;  March,  $40,180;  April,  $48,209. 
These  earnings  are  at  the  annual  rate  of  $46  89  on  outstanding  pref.  stock. 

Chesapeake  &  Delaware  Canal  Co. — New  Director. — 

Henry  G.  Brengle,  President  of  the  Philadelphia  Trust  Co.,  has  suc- 
ceeded Thomas  S.  Gates  as  a  director. — V.  104,  p.  1492. 

Chino  Copper  Co. — Dividend  Reduced. — 

The  regular  quarterly  dividend  of  $1  50  per  share  has  been  reduced  to 
SI,  payable  June  29  to  holders  of  record  June  14.  This  decrease  is  attribu- 
ted to  mounting  costs,  increased  war  taxes  and  the  coutinuance  of  the 
Govt,  price  for  copper  at  23  lA  cents. 

Production  (Lbs.). — For  May  and  5  mos.  end.  May  31: 
1918 — May— 1917.  Decrease.     |    1918—5  Mos.— 1917.        Increase. 

5.987.340         6.984,457  997.117    133,583,724     32,578,442      1,005,282 

—V.  106,  p.  2232,  2013. 

Cities  Service  Co.,  New  York. — Pipe-Line  Purchase. — 

See  American  Zinc,  Lead  &  Smelting  Co.  under  "Reports"  above. 
Neio  Director. — 

George  Williams  has  been  elected  a  director  to  succeed  John  C.  Mitchell 
of  Denver,  Colo.— V.   106,  p.  2124,   1690. 

City  &  Suburban  Homes  Co.,  N.  Y. — Earnings. — 

April  30                            Gross  Net  Interest  Dividends  Balance. 

Years —                      Earnings.  Earnings.  Charaes.         (4%)  Surplus. 

1917-18 5781,919  $345,660  $124,415  $167,642  *$53,603 

1916-17 742,760  344,428  125,923       165,719  52,786 

*  Entire  excess  earnings  transferred  to  reserve  for  reproduction  of  build- 
ings and  used  to  reduce  mortgage  indebtedness. 

The  company  owns  and  manages  model  tenements  housing  15.000  peo- 
ple in  Manhattan  (N.Y.)  and  263  (Brooklyn)  suburban  "one-family"  houses. 

The  company  on  April  30  1918  had  outstanding  $4,191,480  capital  stock 
and  $2,671 ,500  mortgages  on  land  and  buildings. 

Officers  and  Directors. — ■ 

Adrian  Iselin  has  been  elected  Vice-President,  succeeding  W.  N.  Sloan, 
and  Joseph  Auerbach,  Treasurer,  to  succeed  Isaac  N.  Seligman.  Fred- 
erick B.  Pratt,  Malcolm  D.  Sloane,  and  Hon.  G.  Peabody  Wetmore  have 
been  elected  driectors. — V.  106,  p.  926. 

-Consolidation. — 
p.  2125,  1580. 

Cluett,  Peabody  &  Co.,  Inc. — Cana'ian  Co. 

Cluett,  Peabody  &  Co..  Ltd..  has  been  incorporated  under  the  Canadian 
"Companies  Act"  as  of  May  21,  with  $1,500,000  authorized  capital  stock, 
shares  8100.  Office  at  Montreal.  It  is  presumed  that  the  new  company 
is  subsidiary  to  the  American  company  incorporated  in  New  York  State. — 
V.  106,  p.  712,706. 

Colo.  Spgs.  Light,  Heat  &  Power  Co. — Rate  Changes. — 

The  Colorado  P.  U.  Commission  has  granted  this  company  an  increase 
in  gas  and  electric  rates.  Gas  rates  are  advanced  from  $1  25  to  $1  35  for 
the  first  1,000  cu.  ft.,  with  charges  scaled  down  for  increased  consumption. 
Electric  rates  are  fixed  at  9J^c.  per  k.  w.  h. — V.  106,  p.  601. 

Consol.  Gas,  Elec.  &  Water  Co.,  Wise— Sub.  Co.  Sale. — 

See  Menominie  Gas  Co.  below. — V.  104,  p.  1048.1 

Consolidated  Inter-State  Callahan  Mining  Co. — 

See  Big  Ledge  Copper  Co.  above. — V.  106,  p.  2347,  926. 

Corn  Products  Refining  Co. — Strike. — 

This  company's  plant  at  Granite  City,  III.,  has  been  closedjdown,  due 
to  strike  of  its  600  employees. —  V.  000,  p.  0000.  _____ 

Delta  Land  &  Timber  Co.— Bonds  Called.—  ' 

The  outstanding  and  unmatured  bonds,  namely,  Nos.  1482  to  1582, 
ncl.  ($101,000).  of  Series  "A"  First  &  Kef.  695  Kold  bonds,  due  Jan.  1 
1919;  Nos.  1654  to  1754.  Loci.  ($101,000)  or  Series  "A",  due  July  1  1919; 
Nos.  1828  to  1848  ir.el.  ($41,000)  of  Series  "A,"  due  July  1  1919,  and  Nos. 
181  to  196  ,incl.  ($8,000),  of  Series  "B,"  due  July  1  1919,  have  been  called 
for  redemption  at  102  and  Int.  on  July  1  at  the  Michigan  Trust  Co.,  Grand 
Rapids,  Mich.— V.   105,  p.  2275. 

Dominion  Steel  Corp.,  Ltd. — Combined  Earnings.— 

March  31  Years—          1917-18.        1916-17.  1915-16.  1914-15. 

Net  earnings... *$1 1,030. 112  $12,967,874  $7,004,314  $3.57  i 

Depreciation,  &c 1.384.242        1,859,596  1.192,823  920.093 

interest 1 ,064.210       1 ,230,203  1 ,590,085  1  ,651  .522 

Discount  on  bonds 326,909  226,181  144,186 

Pref.  dlv.  (subsidiaries).        560,000         560.000  560.000  210.000 

do          (corp.)  (6%)         420.000           420,000  420,000  120,000 

do  arrears (5)350,000  

Common  dividend... (4^)1,444,396     (1)320.977  


Cliff  Electrical  Distributing  Co.- 

See  Niagara  Falls  Power  Co.  below. — V.  106, 


1*!a^Vu'V'!r-\-oryoar  W.157.264     $7,000,188     $3,015,225         $225,256 
*  Alter  deducting  Government  taxes.— V.   106.  p.  1581.  717. 


Dome  Mine3  Co.,  Ltd.,  Toronto. — Earning 
,\i,   .!,:',]  Net       Other     Depre-      War      /-,  BaL, 

ir. —  /   .         eia'n       Taxes.      Paid.       1  >■ 

.*\  %  %  $  %  $  % 

1917-18  I 

1916-17  .    ...2.171,785  929,1 
p.  604. 

du  Pont  Engineering  Co.- — Plant  Operating. — 

main'"  plant  a1   Sadler's   Bend,  Tenn.,  con- 
stru  cost  of  about  $90,000,000,  were  con- 

three  mot  ■  ■'  of  schedule.     Production  at  the 

led  to  be  about  900,000  lbs.  of  smokelet  per  day. 

A  d(  l  appeared  in  V.   106,  p.  610,  1233.  1317. — 

V.  106,  p.   I  L29. 

Fairmont  (W.  Va.)  By-Products  Corp. — New  Enterprise. 

This  company,  all  of  whose  stock  is  owned  by  the  Monongahela  Valley 

Ion  Oo.    (V.    10  19),  was  chartered    under    West     Va.   lav. 

to  build  a  $5,500,000  COke  oven  plant  and  an  industrial  city  to  cost 

i  000.      The  plant  will  have  a  daily  capacity  of  about  2.000  tons  of  coal. 

Officers  of  the  new  enterprise  have  been  elected  as  follows:    Pres.,  B.  B. 

Moore,  Gen.  Mgr.  of  the  Traction  Co.;  V.-l'n,.,  Frank  B.  Pryor;  Sec.  & 

i  o.   !•'.  Lough. 

Fall  River  (Mass.)  Gas  Works  Co. — Earnings. — 

,!ar                 Gross  Net,  after  Interest       Dividends  Balance, 

Year—               Earnings.  Tans.  Charges.          <\  Surplus. 

1917 $582,753  $213,040  $135,240  $77,758 

1916 553.638  231,056  274              135.240  95,542 

— V.    104,   p.    1804. 

Federal  Sign  System  (Electric),  Chicago. — Earnings. — 

March  31  Years—  1917-18.  1916-17.  1915-16. 

Grossincome $2,136,540     $2,355,217     $1,913,907 

Expenses,  depreciation,  &c... 2,074,481       2,254,042        1,831,213 

Net  income $62,059        $101,175  $82,694 

—V.  105.  p.  179. 

(D.)  Gruen  Sons  &  Co.  (Watchmakers). — Notes  Sold. — 

"Westheimer  &  Co.  announce  the  sale  of  the  entire  issue  of  this  company's 
4,000  7%  serial  gold  notes.     See  offering. — V.  106,  p.  2347. 

Hartland  Power  Co. — New  Co. — W.  S.  Barstow  &  Co. 
in  their  weekly  news  letter  of  May  29  say: 

This  company  was  organized  several  months  ago  as  an  independent 
public  utility  operation  by  W.  S.  Barstow  &  Co.,  N.  Y.,  and  Steel,  Jones  & 
Co.,  bankers,  of  Phila.,  to  supply  power  to  coal  mines  at  Hartland,  Dorfee, 
Clay  and  neighboring  territory.  While  its  present  capacity  is  sufficient 
to  take  care  of  existing  contracts,  provisions  have  been  made  for  extending 
the  power  house  and  distribution  lines  to  meet  all  increased  demands. 
The  plant  of  the  company  is  located  at  Hartlaud,  ou  the  Elk  River,  AV.  Va. 
the  centre  of  the  new  coal  mining  activities,  and  consists  of  1,000  k.w. 
General  Electric  steam  turbines,  complete  with  condensers,  boilers,  &c, 
AH  machinery  is  of  modern,  high  efficiency  type.  Construction  work  is 
now  completed  and  within  the  next  ten  days  the  co.  will  start  operation. 

Hercules   Powder   Co. — Extra  Dividend. 

An  extra  dividend  of  2%  has  been  declared  on  the  common  stock  along 
with  the  regular  quarterly  dividend  of  2  % ,  both  payable  June  25  to  stock 
of  record  June  15.     The  same  amount  was  paid  in  March. — V.  106,  p.  2013. 

Houston  Oil  Co.— Bonds  Called. — 

Two  hundred  and  forty-five  ($245,000)  of  the  $4,768,000  outstanding 
New  Series  6%  timber  certificates,  issued  under  the  Kirby  Lumber  Co. 
contract,  dated  Aug.  1  1911,  ranging  in  number  from  5  to  6249.  incl.,  have 
been  called  for  payment  Aug.  1  at  par  and  int.  at  the  office  of  the  Mary- 
land Trust  Co.,  Baltimore,  or  the  Chase  Nat.  Bank,  N.  Y. — V.  106,  p. 1234. 

Hydraulic  Power  Co.  of  Niagara  Falls.— Consolidation. 

See  Niagara  Falls  Power  Co.  below. — V.  106,  p.  2125,  1581,  611. 

Independent  Harvester  Co.,  Milwaukee. — Successor  Co. 

This  company  has  been  incorporated  under  the  laws  of  Delaware  with 
an  authorized  capital  stock  of  $3,500,000  to  take  over  the  business  of  the 
Independent  Harvester  Co.,  Piano,  111.,  which  has  been  in  the  hands  of  a 
receiver  since  Dec.  11  1917.  The  capital  stock  of  the  new  company  is 
dividend  into  $2,500,000  of  common  and  $1,000,000  of  preferred  stock. 

The  new  interests  include  Albert  J.  Earling,  Chairman  of  the  board  of 
the  Chicago  Milwaukee  &  St.  Paul  Ry.;  his  son-in-law,  Lawrence  Fitch; 
Grant  Fitch,  banker;  Francis  Bloodgood.  Jr.,  and  Jackson  B.  Kemper, 
Bloodgood  &  Kemper,  attorneys.  Milwaukee. 

The  present  plant  at  Piano,  111.,  will  be  kept  in  full  operation,  adequate 
capital  having  been  provided  to  execute  the  volume  of  unfilled  orders  as 
well  as  new  business  being  offered. — V.  100,  p.  1922. 

Inspiration  Consol.  Copper  Co. — Output  (Lbs.). — 

1918 — May — 1917.  Decrease.  I      1918 — 5  Mos. — 1917.        Decrease. 

10,250.000       11.900.000       1,650,000139.450.000     56.250.000      16,800,000 
— V.  106,  p.  2125,  1904. 

International  Mercantile  Marine  Co. — Official  State- 
ment at  Annual  Meeting. — Estimated  Earnings — Status. — The 
following  official  statement  was  given  out  at  the  annual 
meeting  of  the  stockholders  on  June  3: 

Owing  to  the  present  unusual  conditions  abroad,  the  British  subsidiary 
companies  have  reported  serious  delays  in  completing  their  accounts  for 
the  year  1917,  and  your  directors  regret,  therefore,  that  it  is  not  possiole 
to  submit  at  this  meeting  the  company's  annual  report  showing  in  usual 
form  the  income  account  and  balance  sheet  for  the  year  ended  Dec.  31  1917. 
Upon  receipt  of  final  figures  from  abroad  the  annual  report  will  be  issued 
as  promptly  as  possible,  and  a  printed  copy  will  be  mailed  to  each  stock- 
holder of  record,  or  copies  may  be  obtained  at  the  company's  office, 
9  Broadway,  New  York. 

It  is  hoped  the  report  will  be  ready  during  July,  and  in  the  meantime 
a  statement  of  1917  estimated  earnings  is  submitted  below,  together  with 
a  Comparison  of  earnings  for  the  year  1916.  This  statement,  although  pre- 
pared Iron)  the  best  information  obtainable  at  this  time,  is  on  a  purely 
estimated  basis,  and  therefore  the  final  results  to  appear  In  the  annual  report 
when  Issued  may  differ  to  some  extent  from  the  figures  herewith  submitted. 

The  results  ol*  operating  the  International  Mercantile  Marine  Co.  and 
its  subsidiary  companies,  including  Frederick  Leyland  St  Co..  Ltd.  (Ameri- 
can I  Ine,  Red  Star  Line.  White  Star  Line,  Atlantic  Transport  Line,  Do- 
minion Line  and  Leyland  Line)  were  as  follows: 

1917  Est.      1916^1c/t/a/. 
Gross  earnings  (after  providing  for  British  excess 
dso  miscellaneous  earnings  and 

insurance  fund  surplus  for  the  year $57,254,818  $88,449,726 

Gross  operating  and  general  expenses.  In- 
cluding U.  S.  income  tax  and  excess  profits  tax. 

British   income  tax;  also  interest  on  debenture 

bonds  of  subsidiary  companies 39.590.549     55,061.353 

Net  earnings  before  int.  on  I.  M.  M.  Co.  bonds 

and  depreciation  on  steamers $17,664,269   $33,388,372 

Indict, ,n  I.  M.  M.  Co.  bonds 2,363.460       3.191.588 


$15,300,809   $30,196,784 
I  230,266       4.169.489 


Depreciation  on  steamers 

Net  result.. .$11,070,543  $26,027,296 

The  foregoing  statement  represents  earnings  of  steamers  directly  operated 
by  the  [.  M.  M.  Co..  Together  with  earnings  of  the  subsidiary  companies 
(largely  British)  of  which  the  entire  issues  of  capital  stock  are  owned  by  the 
1.  M.  Al.  Co.,  except  Frederick  Leyland  &  Co.,  Ltd..  of  which  company 
about  12''.'  of  the  preferred  shares  and  9895  of  the  common  shares  are 
owned  by  the  I .  M  .  M  .  Co. 

The  1 .  Al .  M  .  Oo.  can  secure  the  earnings  of  the  British  companies  (which 
constitute  a  large  majority  of  the  totals  shown  above)  only  through  the 
declaration  of  dividends. 

In  making  a  comparison  with  1916  results,  it  seems  proper  to  remind 
stockholders  that  the  earnings  for  that  year  were  exceptionally  large,  and. 
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as  explained  in  the  company's  last  annual  report,  a  marked  decrease  in 
1917  net  earnings  was  to  be  expected  because  of  Government  requisitioning 
of  all  of  the  company's  steamers.  The  British  steamers  were  requisitioned 
by  the  British  Govt,  in  April  1917  and  American  steamers  by  the  United 
States  Govt,  in  Oct.  1917.  The  two  Belgian  steamers  in  the  fleet  were 
requisitioned  by  that  Government  as  of  1916,  so  that  all  the  steamers  of 
your  fleet  are  now  operating  under  charter  to  their  respective  Governments. 

In  addition  to  the  reduction  of  earnings,  there  has  also  been  a  very  ma- 
terial increase  in  taxation,  both  here  and  abroad. 

Under  the  provisions  of  the  mortgage  securing  the  company's  First  Mtge. 
&  Collateral  Trust  6%  bonds,  the  sum  of  $400,000  was  paid  into  the  sinking 
fund  on  Oct.  1  1917,  and  6%  bonds  of  the  face  value  of  §439,000  were  pur- 
chased and  canceled,  leaving  a  balance  in  the  sinking  fund  of  $512.  The 
total  amount  of  6  %  bonds  outstanding  and  in  the  hands  of  the  public  is 
$39,001,000. 

Since  Jan.  1  1917  dividends  have  been  paid  on  the  pref.  stock,  as  follows: 

Apr.  14  '17.  Aug.  1  '17.  Dec.31  17.   Feb.  1  '18.    May  3  '18. 
Div.  Paid — 

Amount  (%)  3  3  10  3  5 

Class  of  I  Ho.         Semi-ann .     Semi-ann .  Acct.  back.divs.  Semi-ann .  Back  divs . 
A  balance  of  67%  unpaid  back  dividends  remains  as  of  May  3  1918. 

Special  cable  to  the  "Journal  of  Commerce"  from  London 
on  May  22  reports  for  this  company's  subsidiary,  the  Oceanic 
Steam  Navigation  Co.,  as  follows: 

The  White  Star  Line's  balance  sheet  for  1917  shows  a  profit  of  £1,435,- 
000  after  paying  excess  profits  tax,  against  £2,403,000  for  1916  A  sum 
of  £200,000  is  allocated  to  reserve,  against  £100,000  for  the  previous  year 
and  a  dividend  of  20%,  unchanged  from  1916,  is  declared.  The  fleet  of 
the  White  Star  Line  is  listed  as  34  strong  with  a  tonnage  of  400,000. — V. 
106.  D.   2348.  2232. 

International  Paper  Co. — Newsprint  Manufacturers  to 
Be  Accorded  Full  Priority — Paper  Prices. — 
See  page  2291  in  last  week's  issue. 
See  a  preceding  page  in  this  issue. — V.  106,  p.  2013.  1799. 

Iroquois  Natural  Gas  Co. — Rate  Decision. — 

Justice  Harry  L.  Taylor  in  Special  Term  of  the  Supreme  Court  has 
handed  down  a  decision  by  the  terms  of  which  the  company  cannot  raise 
its  rates  to  customers  until  reasonableness  of  the  proposed  increase  is 
proven  before  the  P.  S.  Commission.  The  decision  grants  the  injunction 
asked  for  by  the  Commission. — V.  106,  p.  1464,  90. 

Jewel  Tea  Co.,  Inc.— Sales  4  &  20  Wks.  end.  May  18  — 

1918-4  weeks-]  917.  Decrease.  I      1918-20  weeks-l 917.         Decrease. 

$1,183,788       $1,186,259  $2,471  $5,900,720       $5,955,425        $54,705 

—V.  106,  p.  2013,  1581. 

Keokee  Consolidated  Coke  Co. — Bonds  Called. — 

See  Virginia  Coal  &  Iron  Co.  below. — V.  98,  p.  1849. 

(S.  S.)  Kresge  Co. — Increase  of  %  of  1%  in  Dividend. — 
A  semi-annual  dividend  of  2  H  %   has  been  declared  on  the  common 

stock,  payable  July  1  to  holders  of  record  June  15.     In  Jan.  2%  was  paid. 

—V.  106,  p.  2233. 

(P.)  Lyall  &  Sons  Construction  Co.,  Ltd. — Earnings. — 

March  31         Net  Int.  on    Pf.Divs.Com.Div.  Sccur.  Amorl.of  Balance, 

Years. —  Eaminqs.    Bds.,&c.    (7%).       (4%)      Deprec.  Mun.PVt. Surplus. 

1917-18. .$1,491,083  $110,(i(;4  $91,000  $70,000  $163,030  $894,638  $161,750 

1916-17..       915,450     110,550    91,000    625,000      88,900 

—V.  104,  p.  2238. 

Sheet  Dec.  31. 

1917.  1916. 


Manhattan  Elec.  Supply  Co.,  Inc. — Bal. 


1517. 

Assets —  s 

Real  est.,  bltlirs.,  &c_     897.276 

Good  will,  pats.,  &C-2.50]  .314 

Cash 

U.S.Liberty  L.bds_     177,600 

Working  funds 

Notes  receivable 

Acc'tsrec,  less  res'  ve    6 

Raw  m .  ...     833,3121 

Finished    Stock 7! 2.'  15/ 

Deferred,  &c,  items 


1916. 

S 
847,257 

702,680 

~2~.:?75 
13,092 

540.270 

'- 

38,346 


Liabilities — 
7%  cum.  1st  pref  .sd;. 

(auth.  81,500,000)  1,433,600  1,500,000 
7'  ,  cum.  2d  pf.  stock 

(auth.  §500,000) ._     403,000      500,000 

Common  stock 3,000,000  3,000,000 

Accounts  payable 343,157     375,523 

Dividends  payable..      63,191        35,000 

Reserve  for  taxes 127.425        

accrued 

•'•  tlaries,  &c,  pay'le. 
Surplus 


786,356 


16,929 
12,163 

411,637 


Total 6,216,728  5,851,257        Total 6,216,728  5,851,257 

In  addition  to  the  regular  quarterly  dividends  of  1  %  %  paid  on  the  first 
pref.  and  second  pref.  stocks,  the  company  has  maintained  the  usual  quar- 
terly dividend  of  1%  on  the  common  stock,  and  on  May  1  1918  paid  an 
extra  dividend  of  1%  on  the  common.  After  payment  of  these  dividends, 
$282,400  of  the  pref.  stocks  have  been  retired  out  of  earnings  from  Oct.  1 
1917  to  April  30  1918.— V.  106,  p.  2126,  1581. 

Menominie  (Wis.)  Gas  Co. — Receiver's  Sale. — 

This  company's  property  wis  to  bo  sold  at  receiver's  sale  at  Menominie, 
Wise,  on  June  4.  The  company,  which  has  outstanding  an  issue  of  $100  - 
000  First  Mtge.  5%  bonds  dated  July  1  1910,  defaulted  on  the  Jan.  1  1917 
interest,  and  the  Wisconsin  Trust  Co.  was  appointed  receiver  on  Feb.  26 
1917.  The  company  has  authorized  and  outstanding  $100,000  capital 
stock,  par  $100,  of  which  $57,500  is  in  the  treasury  of  the  Consolidated 
Gas,  Electric  &  Water  Co. 

Merrimack  Chemical  Co.,   Boston. — Extra  Dividend. — 

The  directors  have  declared  an  extra  dividend  of  $1  25  a  share  along  with 
the  regular  quarterly  payment  of  $1  25  on  the  $3,528,000,  par  $50,  capital 
stock,  both  payable  June  29  to  stockholders  of  record  June  15.  In  March 
last  an  extra  dividend  of  $1  50  a  share  was  paid  (unconfirmed). — V.  106 
p.  1131. 

Miami  Copper  Co. — Output   Lbs.). — 

1918— May— 1917.  Increase.  J       1918— 5  Mos.— 1917.        Decrease. 

5,100,408  4,985,363  115,045 124,400.751       24,562,611  161,860 

—V.  106,  p.  1901.  1691. 

Midvale  Steel  &  Ordnance  Co. — Oun  Plant. — 

It  is  stated  that  this  company  will  construct  a  plant  at  Philadelphia  for 
the  building  <u   18-inch  guns— V.  106,  p.  2126,  2014. 

Minerals  Separation  North  American  Corp. — DistriVn. 

The  votinf  notice  thai   the  directors  have  decided  to  dis- 

tribute thi'  equivalent  of  52  per  share  in  United   Stales   Liberty  Loan  gold 

bonds,  or  which  .1  .">n  per  share  represents  return  of  capital  assets  and  50c 
por  share      rnings.     The  distribution  will  be  made  to  all  registered  holders 
of  voting  bru  H  o  rtiflcates  <>r  record  May  29  1918  by  delivery  at  the  rato 
of  $50  4';   bond  '    ■    ,    bonds  for  every  60  shares  or  multiplies 

thereof  represented  i>     such   voting  trust   certificates  and  for  holdln 
less  than  :  <<v  on  balances  left  over  from  multiples  or  50  shares  bv 

gayment  in  cash  .''   12  per  share.     So  soon  after  May  29  as  the  necessary 
onds  and  reci  Ived  by  voting  trustees  they  will  cause  the  distri- 

bution to  be  >rdingly  by  their  agents,  the  Guaranty  Trust  Oo 

for  delivery  in   \  .   Y..  and  to  arrange  for  their  delivery  in  London  |f  [English 

holders  desire. 

in  1916  ti"'  Minerals  separation  North  American  Oo.  took  over  the 
business  or  the  Minerals  Separation  Vmerican  Syndicate  (1913)  Ltd.,  in 
which  compan;  the  English  concern,  the  Minerals  Separation  Ltd.  (regis- 
tered Dec.  31    1903),  held  controlling  interest   in  consideration  of  501 

fully-paid  shares    (the   whole  capital   of  the   North    American   Corp.)    which 

woro  deposited  with  the  Guaranty  Trust,  Oo.,  \\  v.,  voting  certlfir 
being  Issued  in  exchange. — V.  106,  p.  22:1:1,  2014. 

Montreal  Light,  Heat  &  Power  Co. — Combined  Varus. 
See  "Montreal   Light,    Seat  ft   Power  Consolidated"  above. — v    ion 
p.   2348,    I 

Narragansett   Electric   Lighting   Co.,    Providence. — 

The  shareholders  will   vote  June   \2    1918  <>"   Increasing  the  capital  stock 

from  $10,200,0(111  to  111,900,000,  and  Issuing  additional  securities  in  the 

noar  future  to  the  amount  or  :|  .,(1(1.(100         \|  .0  on  applj  in"  to  the  Genet  ,| 

Assembly  at  its  next  session  Tor  the  right  to  lucre  1  e  the  c  ipll  'i  itocfa  0 
corporation  up  to  $15.000.000. — V.   106,  p.  933,    19  i 


Nashua  Manufacturing  Co. — Special  Dividend. — 

A  special  dividend  of  2%  has  been  declared  along  with  the  regular  divi- 
dend of  5%,  payable  June  1  to  holders  of  record  May  24. — V.  106,  p.  927. 

National  Oil  Co. — Stock  Increase. — 

This  company  has  flied  a  certificate  with  the  New  Jersey  Sec.  of  State, 
increasing  its  authorized  capital  stock  from  $2,550,000  to  $25,500,000 
divided  into  shares  of  $10  each. 

National  Transit  Co. — Sub.  Co.  Stock  Increase. — 
This  company's  subsidiary,  the  National  Transit,  Pump  &  Machine  Co. 
(stock  all  owned) ,  has  increased  its  capital  stock  from  $2,545,000  to  $3,181,- 
250,  the  increase  being  made  to  provide  the  capital  necessary  for  the  business 
of  the  company. — V.  106,  p.  2233. 

(The)  Nevada  Consolidated  Copper  Co. — Dividends. — 

The  regular  quarterly  dividend  has  been  reduced  from  $1  to  75c.  a  share, 
payable  June  29  to  holders  of  record  June  14.  The  decrease,  it  is  explained, 
is  due  to  the  mounting  costs,  increased  war  taxes  and  the  continuance  by 
the  Government  of  the  23J^c.  prico  for  copper. 

Production  {Lbs.). — For  May  and  5  mos.  end.  May  31: 

1918 — May — 1917.  Decrease.    |      1918 — 5  Mos. — 1917.      Decrease. 

7,000,000  7,239,978  239,978     132,710,000     32,819,491         109,491 

— V.  106,  p.  2233,  2126. 

New  River  Co. — Acquisition — -Revaluation — Report. — 

Stockholders  will  vote  June  12  on  acquiring  stock  or  securities  of  other 
corporations,  and  on  authorizing  the  directors  to  arrange  for  the  revalua- 
tion of  the  company's  properties.  See  also  "Annual  Reports"  above. — 
V.  106,  p.  2349,  195. 

New  York  Edison  Co. — Current  Price  at  Seven  Cents. — 

Announcement  has  been  made  by  J.  W.  Lieb,  Vice-Pres.  &  Gen.  Mgr.  of 

this  company  and  the  United  Electric  Light  &  Power  Co.,  that  the  prices  o 

electric  current  will  remain  at  7c.  for  the  next  6  months. — V.  105,  p.   2004 

New  York  &  Honduras  Rosario  Mining  Co. — Earnings. 

Calendar  Years —                                                           1917.  1916. 

Total  income $1 ,676,846  $1 , 566,173 

Expenses,  &c __ 1,075,966  957,968 

Depreciation,  taxes,  &c 314,330  148,094 

Dividends -_(15)$300,000  (20)$400,000 

Balance .def.  $13,450  sur.$60,110 

Totalsurplus x$2,537,169  $1,050,620 

x  After  adding  $1,050,619  increase  in  valuation  of  mines  as  of  March  ] 
1913,  to  comply  with  Government  regulations. — V.  106,  p.  1581,  1229. 

Niagara  Falls  Power  Co. — Merger  Urged  by  War  Depart- 
ment as  Step  Toward  Increased  Output  for  War  Purposes. — 

President  Stacy  C.  Richmond,  in  circular  of  May  15,  says  in  brief: 

"Acting  upon  a  suggestion  from  the  U.S.  War  Department,  your  direc- 
tors have  been  in  conference  with  the  Hydraulic  Power  Co.  of  Niagara 
Falls  with  reference  to  a  possible  consolidation  of  the  so-called  Schoellkopf 
interests  and  those  of  your  company.  A  final  conclusion  has  not  been 
definitely  determined,  but  probably  one  will  be  reached  by  the  directors, 
for  submission  to  the  stockholders  for  the  necessary  two-thirds  vote  of 
ratification  at  special  meetings  to  be  held  in  June. 

"As  a  prerequisite  there  have  been  obtained  at  Albany  two  legisla- 
tive Acts  approved  by  the  Governor  on  May  10.  Bills  have  also  been 
introduced  in  Congress  which  are  understood  to  have  the  approval  of  the 
Secretary  of  War  and  which  if  enacted  would  enable  licenses  for  a  long 
period  to  be  issued  in  respect  of  power  development  on  boundary  streams 
including  a  license  to  use  the  waters  of  the  Niagara  River  to  the  full  amount 
permitted  by  the  existing  treaty." 

The  two  Acts  of  the  N.  Y.  State  Legislature,  dated  April  5,  authorize 
the  consolidation  of  Cliff  Electrical  Distributing  Co.  (V.  89,  p.  472;  V.  103; 
p.  2132),  the  Niagara  Falls  Power  Co.  (V.  106,  p.  2341)  and  Hydraulic 
Power  Co.  of  Niagara  Falls  (V.  103,  p.  2432).  They  also  give  the  new 
(consolidated)  company  which  will  be  endowed  with  all  the  rights  of  the 
merged  companies  authority  for  the  purpose  of  securing  an  efficiency  of 
not  less  than  19  h.  p.  per  cu.  ft.  per  seond  of  water  diverted,  to  reconstruct 
and  enlarge  its  works  or  any  part  thereof,  and  to  construct  new  works. 
Provided,  however,  that  nothing  in  the  Act  shall  authorize  such  new  cor- 
poration to  divert  from  the  Niagara  River  any  waier  in  excess  of  the 
amount  heretofore  authorized  by  N.  Y.  State  in  respect  of  the  corporations 
so  consolidated;  and  further,  that  if  the  consolidated  corporation  shall 
divert  more  than  15,100  cu.  ft.  per  second,  the  State  may  charge  an  equit- 
able rental  therefor  in  such  amount  as  shall  hereafter  be  provided  by  law. 

The  capital  stock  of  the  new  corporation  may  be  issued  as  pref.  stock  or 
as  com.  stock  or  both.  The  com.  stock  may  be  issued  in  shares,  but  the 
aggregate  par  value  of  all  shares,  either  pref.  or  com.,  issued  with  a  par 
value,  must  not  exceed  but  may  equal  the  aggregate  of  the  outstanding 
capital  stocks  and  the  surpluses,  unimpaired  reserves  and  undivided  profits 
of  said  corporations  so  consolidated,  as  shown  by  their  reports  and  books. 
The  consolidation  of  such  corporations  and  the  issue  of  such  new  stock  and 
the  services  thereafter  to  be  performed  shall  be  subject  to  the  approval  of 
the  P.  S.  Commission  of  the  Second  District.  Said  capital  stock  may  be 
distributed  among  (he  stockholders  of  said  corporations  so  consolidated  in 
such  proportions  as  may  be  provided  in  the  joint  agreement  of  consolidat  ion . 

The  representatives  of  the  three  companies  have  signed  a  statement  to 
the  effect  (a)  that  at  no  time  in  the  future  will  they  set  up  the  claim  that 
the  capitalization  authorized  by  the  merger  bill  is  in  any  respect  controlling 
with  regard  to  rates;  (6)  that  the  new  corporation  shall  be  under  the  juris- 
diction of  the  P.  S.  Commission  for  all  purposes  including  capitalization, 
servico  and  rates  with  the  same  effect  as  though  incorporated  under  the 
Transportation  ( Sorporations  Law;  (<-)  that  the  consolidated  company  shall 
during  the  war  deliver  the  additional  power  developed  as  the  Federal  Gov- 
ernment directs;  (.(!)  that  they  will  advise  their  stockholders  to  stipulate 
that  following  the  war  the  new  company  shall  not  discriminate  between 
customers  either  in  Buffalo  or  Niagara  Falls  or  intervening  points  or  as 
between  tenants  on  their  own  land  and  other  users. 

A  letter  from  Secretary  of  War  Baker  addressed  to  Gov.  Whitman, 
when  urging  the  prompt  passage  of  the  legislation  needed  to  permit  the 
merger,  said  in  substance: 

"A  constantly  growing  difficulty  In  securing  electric  power  for  war  in- 
dustries practically  country-Wide,  has.  naturally  embarrassed  considerably 
our  ability  to  increase  the  production  of  war  materials  upon  the  enormous 
scale  actually  required.  Alter  thorough  investigation  or  the  situation. 
Col.  J.  t ; .  Warren,  Corps  or  Engineers,  received  three  proposals,  respectively 
by  the  Empire  Power  Corporation,  the  Niagara  Falls  Power  Co.  and  the 
Hydraulic  Power  Co.  Col.  Wan-en  reported  in  favor  of  the  proposals  of 
the  last-named  company.  His  report  was  carefully  revised  in  the  office 
of  the  Chief  of  Engineers  and  his  recommendations  were  approved  by  the 

Chief  of   Engineers   and   finally    by   the    War    Department. 

"As  approved  the  plan--  presented  by  (he  Hydraulic  Fewer  Oo,  contem- 
plate the  early  Increase  ofthe  amount  of  power  now  generated  at  Niagara 

Falls  by  about    L'TO.IVK)  h.    p..   consisting  in   pari    of  power  generated   from 

water  not  now  being  diverted,  although  its  diversion  is  authorized  in  our 

treaty  with  (treat    Britain,  anil  in  part   of  power  generated  from  water  now 

being  diverted  by  both  the  Niagara  Kails  and  the  Hydraulic  Power  com- 
panies, without  securing  from  that  water  the  maximum  efficiency  in  power 
development.  Eventually,  probably  after  the  declaration  or  peace  with 
Germany,  i(   will  becom<  ble  to  abandon  the  relatively  Inefficient 

power  general Lng  plant  of  1  he  \  lagara  Palls  Power  Co.,  bul  until  that  time 
this  plant  will  remain  available  a;  a  reserve,  and  ibis  1  regard  as  a  highly 
ble  feat ure  in  t he  plan. 
"The  plan  presented  bj  '  alls  rower  Oo,  was  relatively  more 

costly,  and  would  take  longer  to  complete,  wh  le  of  the  two  plans  pre  ented 
by   tne    Empire    Power  1  Ion    Hie  first    contemplated   onlj    a   net 

,000  b..  p.;  the  other,  with  the  diversion  of  a 

much    larger  quantity   of  water,   scene    10,000  second  feet,    would   either 

1 1  the  treaty  limit  of  dh ersion  or  deprive  one  of  the  other  companies 

■ranted   by  the  stale.     Moreover,  the  Empire  Corporation,  at 

the  time  Us  proposals  were  presented,  was  apparcntlj   a  paper-  company 

without  riparian  rights,  transmission  line-,,  or  experienced  organization. 

\  -iw  that  the  dec!  Ion  has  been  made,  no  further  time  should  be  losl  in 
getting  the  v-.ori.  on  foot  because  (he  difficulties  now  experienced,  due  to 
the  deficiency  in  power  supplj  at  Niagara  Palls,  will,  nexl  winter-,  certainly 
be  ve  1  largely  Increased,  In  fact,  it  may  become  nocessarj  to  move  from 
thai  locality  war-  contracts  alreadj  placed  there,  and  it  is  even  now  im- 
po  it.ie  to  permit  further  contracts  to  be  made  In  that  district  \  100. 
i>.    2341,     1126. 

For  other  Investment  New»,  see  pages  2457  and  2458. 
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ILLINOIS  TRACTION  COMPANY 


FOURTEENTH  ANNUA!,  REPORT  OF  THE  DIRECTORS  TO  THE  SHAREHOLDERS  FOR  THE  YEAR 

ENDING   DECEMBER  31   1017. 


To  the  Shareholders  of  the  Illinois  Traction  Company: 

The  Hoard  of  Directors  submit  herewith  the  Fourteenth 
Annual  Report  of  your  Company,  together  with  Balance 
Sheet,  Statement  of  Receipts  and  Expenditures,  and  other 
statistics,  for  the  year  ending  December  31  1917. 

You  Anil  observe  each  department  shows  an  increase  in 
gross  earnings  over  previous  years,  the  interurban  lines  and 
electric  properties  comparing  quite  well  in  this  respect. 
However,  these  increases  are  more  than  offset  by  the  in- 
creases in  operating  expenses  and  taxes,  which  correspond- 
ingly affect  the  net  earnings  from  operation.  To  enlighten 
you  with  respect  to  the  causes  for  these  increases,  the  more 
important  items  are  commented  upon  herewith. 

The  additional  cost  of  steam  coal  is  $456,011  89.  The 
increased  labor  expense  is  $316,679  16.  The  increase  in 
taxes,  including  the  new  Federal  taxes,  is  $285,473  22. 
These  three  items,  therefore,  represent  an  increase  in  ex- 
penses over  last  year,  of  $1,058,164  27.  All  maintenance 
supplies  have  been  steadily  advancing  in  cost,  and  while 
it  is  not  possible  to  estimate  closely  the  increased  expenditures 
on  this  account,  there  has  been  a  pronounced  increase. 
Such  materials  as  were  in  stock  were  used  to  the  fullest 
advantage,  in  many  instances  the  purchase  of  new  materials 
thereby  being  avoided,  and  a  considerable  saving  effected 
in  this  way. 

It  became  increasingly  apparent  in  the  latter  months  of 
the  year  that  the  rates  in  effect  for  the  services  rendered 
by  the  Company  were  in  almost  all  cases  inadequate  to  meet 
the  constantly  increasing  costs  of  fuel,  labor  and  materials, 
and  other  conditions  imposed  by  the  war,  and  still  permit  a 
reasonable  recompense  for  the  stockholders.  Thereupon 
the  Company  began  to  place  before  the  Public  information 
as  to  the  unusual  conditions  confronting  our  public  utilities 
and  the  urgency  for  relief,  in  the  form  of  increased  rates, 
to  take  care  of  these  increased  costs.  The  necessary  analysis 
has  been  completed  to  determine  the  adjusted  rates  for 
electric  light  and  power,  gas  and  street  railway  services, 
which  are  required  to  permit  the  continued  maintenance 
of  the  properties  at  the  same  high  standard  attained  in  past 
years,  and  application  made  to  the  proper  regulatory  bodies 
for  authority  to  make  these  rates  effective  at  once. 

An  effort  was  made  to  secure  the  suspension  of  all  flat  rates 
for  steam  heating  and  sell  to  the  consumer  only  through  a 
meter,  thereby  eliminating  the  waste  of  steam  which  accom- 
panies a  S3rstem  of  flat  rates.  It  was  not  possible,  however, 
to  secure  a  favorable  decision  on  this  petition  prior  to  the 
beginning  of  the  1917  steam-heating  season;  but  the  adjust- 
ment will  be  applicable  to  the  heating  season  next  year. 

On  the  interurban  lines  increases  in  various  rates,  and 
particularly  in  rates  on  coal,  grain,  and  industrial  switching, 
were  made  effective.  The  resulting  increased  revenue, 
with  the  additional  tonnage  handled  which  amounted  to 
24.55%,  was  a  substantial  contributing  factor  in  the  total 
increase  shown  for  the  interurban  department. 

To  provide  the  freight  motive  power  required  to  satis- 
factorily handle  the  additional  volume  of  this  traffic,  the 
construction  of  six  new  800-H.  P.  locomotives  was  started  and 
well  along  towards  completion  at  the  close  of  the  year. 

New  equipment  received  consisted  of  the  one  hundred 
box-cars  and  one  hundred  coal-cars  for  the  interurban  lines, 
which  were  ordered  in  1916,  and  street  railway  cars  as 
follows:  Fifteen  for  Wichita,  six  for  Oskaloosa,  three  for 
Atchison,  three  of  the  eighteen  ordered  for  Peoria,  and  one 
for  La  Salle. 

At  Champaign  an  addition  to  the  power  plant  building 
was  constructed  and  the  installation  of  a  1500-KW.  turbine 
generator  and  four  500-H.  P.  boilers,  with  the  necessary 
auxiliary  apparatus,  was  completed.  Two  new  500-H.  P. 
boilers  were  put  into  service  at  Galesburg.  The  Northern 
Illinois  light  &  Traction  Company  installed  at  La  Salle  a 
4000-KW.  turbine  generator  and  four  500-H.  P.  boilers, 
with  the  auxiliaries  required  for  economical  operation,  all 
housed  in  a  modern  new  building.  The  construction  work 
at  the  Danville  power  plant  was  practically  completed  at 
the  end  of  the  year.  Tin's  consisted  of  placing  a  4000-KW. 
turbine  in  a  suitable  building  prepared  for  it,  and  providing 
an  ample  water  supply,  which  with  the  equipment  for 
handling  it,  will  bring  about  economical  results  in  the  opera- 
tion of  the  plant.  The  additions  to  the  power  plant  at 
Des  Moines  were  also  near  completion  at  the  close  of  the 
year.  These  included  (lie  installation  of  a  5000-K  W .  turbine 
and  two  370-11.  P.  boilers,  together  with  the  necessary 
auxiliaries.  There  was  also  constructed  a  transmission  line 
to  Camp  Dodge  to  provide  electric  service  for  the  Govern- 
ment cantonment  at  that  point.  The  completion  of  the 
new  city  dam  in  the  Des  Moines  River,  in  the  expense  of 
which  the  Des  Moines  Company  participated,  made  avail- 
able 350KW.  of  additional  capacity  bv  water-power  opera- 
tion. 


The  following  new  properties  were  acquired  during  the 
year:  Galva  (Illinois)  Electric  Company,  supplying  elec- 
ii  to   t  lie  towns  of  Galva,  Cambridge,   Oneida,  Ulah, 

Bishop  Hill,  La  Fayette,  Victoria,  Altona,  and  Wataga; 
North  Missouri  Light  &  Power  Company,  supplying  elec- 
tricity to  the  towns  of  New  London,  Frankfort,  Center, 
and  Perry;  Galesburg  (Illinois)  Artificial  Ice  Company, 
engaged  in  the  manufacture  and  distribution  of  ice,  in  cold 
storage,  and  a  steam-heating  business  in  Galesburg;  Omaha 
&  Lincoln  Railway  &  Light  Company,  supplying  electricity 
to  the  Nebraska  towns  of  Ralston,  Papillion,  Springfield, 
Louisville,  Gretna,  Cedar  Creek,  and  Plattsmouth,  and  with 
seventeen  miles  of  interurban  railway  extending  from  Omaha 
through  South  Omaha  and  Ralston  to  Papillion;  Mills 
County  (Iowa)  Power  Company,  supplying  electricity  to 
the  towns  of  Glenwood,  Silver  City,  and  Mineola. 

Two  hundred  and  thirty  of  the  Company  employees  have 
entered  the  military  service  of  the  Government. 

All  accounts  have  been  audited,  as  heretofore,  by  Messrs. 
P.  S.  Ross  &  Sons,  Chartered  Accountants,  Montreal,  who 
have  affixed  their  signatures  to  the  balance  sheet  and  other 
statements. 

Recognition  is  hereby  made  of  the  unusual  and  severe 
operating  conditions  with  which  all  employees  have  had  to 
contend  during  the  entire  year,  and  sincere  appreciation  is 
expressed  for  their  response  to  the  demands  made  upon  them. 

W.  B.  McKINLEY, 

President. 

H.  E.  CHUBBUCK, 

Vice-President  Executive. 


The  company,  it  is  announced,  has  just  been  allowed  to 
raise  the  rates  of  most  of  the  properties  which  it  controls 
through  the  State  of  Illinois,  by  the  Public  Service  Commis- 
sion of  that  State. 

STATEMENT    OF   PROPERTIES   CONTROLLED   BY 
ILLINOIS  TRACTION  COMPANY. 

RECEIPTS  AND  EXPENDITURES 

For  the  Year  Ending  December  31  1917. 
Earnings: 

Interurban  Lines --$4 ,609 ,895  59 

City  Lines 3,198,056  49 

Gas 1.035,169  29 

Electric 4,295,501  31 

Heat 383,092  02 

Water 15,151  55 

Miscellaneous 504,004  10 


Total  Gross  Earnings $14,040,870  35 

Total  Operating  Expenses  including  Taxes 9,149,176  26 

Net  from  Operation $4,891,694  09 

Interest  on  Bonds,  &c 3,082,121  33 


Less — Depreciation  for  1917- 


$1,809,572  76 
650,704  25 

$1,158,868  51 
82.140  10 


Less — Bond  Discount  for  1917 

Surplus,  1917 $1,076,728  41 

ASSETS  AND  LIABILITIES 

As  at  December  31  1917. 

ASSETS. 

Stocks  Of  Subsidiary  Companies $22,768,203  97 

Advances  made  to  Subsidiary  Companies 3,005,907  86 

Accounts  and  Notes  Receivable 374.820  38 

on  Hand 304,219  33 

Discount  on  Bonds 122.1 32  35 

Cash 3S.000  09 

LIABILITIES. 

Capital  Stork— Common. $12,331,000  00 

bock— Preferred 7.289,500  00 

.ti,>u  Co..  Debenture  Gold  Bonds     2,000.000  00 

Illinois  Traction  Co.,  .V  ;   Debentures 1,000,000  00 

Illinois  Traction  Co..  Series  "C"  Debentures     1,500,000  00 
Illinois  Traction  Co.,  Series  "D"  Debentures  02,000  00 

its  and  Notes  Payable 704,775  97 

Surplus  to  January  1  1017: 

Net     \mount-- $1,667,643  65 

Bond    Discount 420, 53S  19 


$2.088. '^ 

Surplus  for  1917 1,076.728  41 


S3. 16 1.910  25 
.       637.119  99 


Divi  lend  on  Preferred  Stock: 
Subsidiary  <  Companies 

S2.527.490  26 

Less— Dividend  on  Pref.  Stock.        132.750  00 

S2.094.740  26 
Less      Dividend  on  Com.  Stock       368,732  25 


SI  .726.008  01 
S26.613.283  9S- 


$26,613, 2S3  98 
Certified  Correct: 

B.  E.   BRAMBLE, 

General  Auditor. 


June  8  1918. 
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The  President  and  Shareholders  of  the  Illinois  Traction  Com- 
pany, Champaign,  Illinois. 

Gentlemen— We  hereby  certify  that  the  foregoing  statement 
in  our  opinion,  exhibits  correctly  the  financial  position  of 
your  Company  as  at  December  31  1917,  as  shown  by  the 
books  of  account. 

The  securities  covering  the  investments  of  the  Company 
have  been  verified  by  personal  inspection  or  Trustees'  cer- 


tificates. The  Cash  and  Bank  balances  have  been  verified. 
The  value  of  Stores  and  Supplies  has  been  substantiated 
by  signed  Inventories.  The  disbursements  during  the  year 
have  been  verified  by  satisfactory  vouchers. 

P'.  S.   ROSS  &  SONS, 

Chartered  Accountants. 
Montreal,  Canada,  March  20  1918. 


COMPARATIVE  STATEMENT  OP  SUBSIDIARY  COMPANIES  OP  ILLINOIS  TRACTION  CO.  SHOWING 

RECEIPTS  AND  EXPENDITURES  FOR  YEARS   1910  TO   1917. 

Earnings —                                                  1910.                   1911.                   1912.                   1913.  1914.                   1915.                   1916.                   1917. 

Interiirban  Lines $2,793,789  94  $3,238,712  90  $3,395,634  18  $3,604,265  34  $3,626,635  54  $3,559,028  03  S3, 993. 836  09  §4,609,895  59 

City   Lines 2,675,658  79     2,877,080  58     2.950,562  57     3.072.235  58  3,021.859  55     2,871,035  35     3. 110, Ml  18     3,198,056  49 

Gas 568,174  39         723,983  72         783,679  51         816,91167  877,982  40         905,702  79         923,642  11     1,035,169  29 

Electric 1,534,320  88     1,835,989  69     2,218,419  13     2,636,713  78  3,002,378  13     3,325,410  62     3,689,85158     4,295,50131 

Heat 181,00047         216,966  17         210,507  15         274,672  16  314.640  22         317.579  84         311.37958         3S3.092  02 

Water 3,586  31             7,289  40           12,030  68           13,538  77  14,385  69           14,215  86           14,476  25           15,15155 

Miscellaneous 42,142  60           47.087  65         109,644  03         102,760  96  254,972  73         195,022  21         492,450  38         504,004  10 

Total  Gross  Earnings 7,798,668  38     8,947,116  11     9,710,477  25   10,521,098  26  11,112,854  26  11,187,994  70  12.566,447  17  14,040,870  35 

Operating  Expenses  and  Taxes 4,680,322  77     5,104,622  94     5,775,043  13     6,198,872  65  6,587,462  64     6,657,569  14     7,489,797  34     9,149,176  26 

Net  from  Operating 3,118,345  61     3,542,493  17     3,935,434  12     4,322,225  61  4,525,39162     4.530,425  56     5,076,649  83     4,891,694  09 

Interest  on  Bonds,  &c 2,027,874  77     2,502,173  01     2,672,402  51     2,883,239  52  3,290,786  59     3,268,607  01     3,603,417  34     3,719,54132 

Available  for  Deprec,  Div.,  &c.   1,090,470  84     1,040,320  16     1,263,03161      1,438.986  09  1,234,605  03     1,261,818  55     1,473,232  49     1,172,152  77 


New  York  Shipbuilding  Corp. — New  S  ipwa,s,  &c. — 

This  company  will  immediately  build  seven  new  shipways  at  its  plant 
on  the  Gloucester  side  of  Newton  Creek,  Camden,  N.  J.,  effecting  a  total 
of  17  shipbuilding  berths  constructed  at  the  plant  this  year;  also  machine 
shops,  erecting  shops  and  forge  buildings  will  be  constructed.  The  com- 
plete extension  is  estimated  to  cost  $6,000,000.  The  works  now  occupy  a 
total  area  of  about  160  acres,  giving  employment  to  11,000  men.  With 
12  main  shop  buildings,  ail  material  used  in  construction  is  fabricated  in  the 
yard,  including  the  construction  of  boilers  and  engines.  Rough  castings, 
plates,  &c,  have  up  to  the  present  time  been  produced  by  outside  plants, 
with  finishing  and  fitting  work  handled  on  the  grounds.  Since  the  com- 
mencement of  the  war  the  works  have  been  tripled  in  size,  with  present  total 
of  24  shipways,  and  with  the  new  extensions,  31  shipways.  The  present 
crane  installation  consists  of  one  100-ton  overhead  crane  for  fitting  out 
work;  one  35-ton  traveling  gantry  crane,  and  two  40-ton  locomotive  cranes. 
New  cranes  will  be  required  for  the  seven  additional  shipways. —  ("Iron 
Age.")— V.  106,  p.  2349,  2014. 

New  York  Telephone  Co. — Rate  Reduction  Approved. — 

The  New  Jersey  P.  U.  Commission  has  approved  this  company's  revised 
schedule  of  rates,  by  which  the  Telephone  Co.  will  reduce  its  revenues  by 
approximately  $800,000  a  year.  The  revision  is  applicable  only  to  toll 
tariffs,  and  affects  principally  charges  between  Northern  New  Jersey  and 
New  York  City. — V.  106.  p.  2349,  2014. 


North  Milwaukee  Light  &  Power  Co.- 

See  North  American  Co.  under  "Reports"  above. 


-Earns.,  &c. — 


Ohio  Cities  Gas  Co. — New  Director. — 

H.  N.  Cole  of  Tulsa,  Okla.,  succeeds  W.  B.  Hassett  as  director. — 
V.  106,  p.  2237,  2233. 

Ohio  State  Telephone  Co. — Decision. — 

The  Ohio  Supreme  Court  recently  affirmed  the  decision  of  the  Franklin 
County,  Ohio,  courts,  in  which  the  company  has  paid  the  city  of  Columbus 
more  than  $100,000  as  accumulated  dues  since  1901.  In  the  franchise 
executed  in  1899  the  com  i  ee  !  to  pay  1 ' . ;,  on  the  first  550,000 

receipts,  2%  on  the  second  $50,000,  and  3%  on  everything  above  $100,000. 
—V.  106,  p.  1319,  1235. 

i-  Penn  Central  Light  &  Power  Co.— Bonds  Offered. — 
Harrison  &  Co.,  Pkila.,  are  offering  at  93  and  int.  a  block  of 
$450,000  First  &  Consolidated  Mtge.  6%  bonds  due  1963, 
the  sale  of  the  bonds  having  been  approved  oy  the  Capital 
Issues  Committee.  At  last  accounts  there  were  $1,910,000 
of  this  issue  outstanding  out  of  a  total  authorized  of  $7,000,- 
000.— V.  101,  p.   1977. 

Pittsburgh  &  Allegheny  Telephone  Co. — Earnings. — 

Calendar  Cross       Net  (after       Other  Bond       Deprecia-   Balance, 

Years —        Earnings.      Taxes).      Income.     Interest.        lion.        Surplus. 

1917 $5C)2.8is  $28,146     $70,000     $134,872     $43,103 

1916 54  1.824       233.696       27.050       70.000       132.499       58,247 

The  company  on  Dec.  31  1917  had  outstanding  $2,000,000  of  pref.  and 
$2,000,000  or  common  stock  anil  funded  debt  of  $1 .100,000.  The  total 
surplus  Dec.  31  1917  was  $1,087,501.— V    104,  p.  2456. 

Pittsburgh  Rolls  Corp. — Balance  Sheet. 

In  the  statement  in  these  columns  last  week  giving  the  balance  sheet  of 
this  company,  the  item  "Accounts  Receivable'  should  have  appeared  as 
$321,544  rather  than  $311.544.— V.   106,  p.  2349,2234. 

Price  Brothers  &  Co.,  Ltd. — Dividend  Increased. — 

Tne  company's  dividend  has  been  increased  from  a  6%  to  an  8%  basis. 
—V.  106.  p.  1691. 

Public  Service  Co.  of  Northern  Illinois. — Rate  Increase. 

The  Illinois  P.  U.  Commission  has  granted  (his  company  permission  to 
increase  its  rate-;  for  power  to  an  extent  that  will  increase  the  revenue  of 
the  company  by  $120,000  annually. — V.   106.  p.   1687,  1582. 

Pullman  Co. —  Additional  Passage  Charge — Be  th  Rate*. — 
The  order  of  l)irector-(i"n  ral  Mc  \doo  Increasing  freight  and  passenger 
rates  included  also  the  I  tragraph  as  to  sleeping  and  parlor  cars. 

Section  10. —  i     In  standard  sleeping  cars  and  parlor 

cars  shall  be  requin  ige  chargo  of  16  2-3%  of 

the  normal  one  rs  traveling  in  tourist,  sleeping  cars 

an  additional  pas  ige  ;i  ti  -  ■  of  8  I-  I  i  ol  the  normal  one-way  fare.  The 
foregoing  charges  are  in  Ion  I  q  ired  for  the  occupancy  of 

berths  in     ' 

As  a  pan  of  tn  !         wule,  II  i.  announced  that  the  minimum 

overnight  r.it     I  will  be  raised  bj  ihe  Government  from 

$1  50  to  $2.— V.  K).,.  p.  2349,  2126. 

Queensborough  Gas  &  Electric  Co. — Rates. — 

At  the  he     i  ore  the  P.  s.  Commission  for  permission  to  Increase 

its  rates  fro  i    i11  per  l.oim  cubic  reel  lor  gas  and  from  12c.  t<> 

14c.  per  k   w   for  eleetrie  current .  the  <  Sommtsslon  announced  t  ii.it  increased 
rates  would  be    ranted  to  public  utility  corporations  where  such  Inert 
are  warranted  for  the  duration  of  the  war. --v.  108,  p.  2349. 

Quincy  Copper  Mining  Co. — Dividend  Decrease. — 
A  dividend  of  12  (8%)  has  been  declared  on  the  stock  (par  $25),  payable 
June  29  to  holders  ol  record  .lime  10.     This  compares  with  S5  (20%)  quar- 
terly since   i  (ecember  1916. 

Recent   Dividend  Record,   Including  Payment  June  29   pus 

1918 1917    1918   r.H5   L914    1913  1912  1911 

Percent June.    8     Mar.,  10     72       61       32         2        15       20       lfi 

—V.  106,  p.  719,  714. 

Ray  Consolidated  Copper  Co. — Dividends. — 

Owing  to  mounting  costs.  Increased  war  taxes  and  the  23 M  cent  copper 

?rice,  tne  company  has  reduced  its  regular  quarterly  dividend  from  $i  to 
ible  June  29  on  stock  of  record  June  14. 

•  lion  {Lbs.). —  For  May  and  5  mos.  end.  May  31: 

1918— May— 1917,  Increase. \      1918    6  Mot. — 1917.       Decrease 

H.  121). 000  8.015.000  105,000|37.486.0(H)  38.870.409  1 ,384  409  " 
—  V.  106.  p.  2234.  2126.  ,WJ 


Royal  Dutch  Co. — British  Government  Control. — 

The  New  York  "Sun"  on  May  29  said:  More  than  50%,  and  perhaps 
75%,  of  the  American  shares  of  the  company  are  now  in  possession  of 
representatives  of  the  British  Govt.,  and  arrangements  are  being  made  for 
the  issuance  of  shares  of  the  Shell  Transport  Co.  in  exchange  for  the  re- 
maining American  certificates,  which  will  be  withdrawn. 

The  total  number  of  shares  of  the  company  originally  placed  in  this 
country  by  Kuhn,  Loeb  &  Co.  was  222,000,  which  represented  74,000  shares 
of  the  same  value  of  the  stock  dealt  in  on  the  Amsterdam  Stock  Exchange. 
Stock  to  the  latter  figure  was  deposited  with  the  Equitable  Trust  Co.  as 
collateral  for  the  American  certificates,  and  it  is  now  understood  that  the 
new  owners  are  exchanging  the  American  shares  for  the  original  stock, 
which  will  then  bo  sent  to  London. 

The  company's  ally,  the  Shell  Transport  &  Trading  Co.,  it  is  understood, 
proposes  an  increase  in  its  authorized  capital  stock  to  £12,000.000,  by 
capitalizing  part  of  its  reserve  funds,  giving  shareholders  3  new  snares  for 
every  five  held. — V.  108,  p.  2014,  1905. 

Sears,  Roebuck  &  Co. — Sales  — 

1918— May — 1917.  Decrease.  I    1918— 5  Mos.— 1917.  Increase. 

$13,726,665   814,854,813   SI. 128,178  $76,239,912    $74,906,019   $1,333,893 
— V.  106,  p.  1905,  1800. 

Semet-Solvay  Co. — Operating  Agreement. — 

See  Chattanooga  Coke  &  Gas  Co.,  Inc.  above. — V.  106,  p.  1905,  1349. 

Shattuck-Arizona  Copper  Co. — Output. — 

Copper  (lbs.).  Silver  (oz.).  Gold  (oz .) X  Lead  (lbs .) . 

April  1918 840.999                12,021  114. CO  None 

5monthsin  1918 4.400,864               55,108  484.20  361,504 

—V.  106,  p.  2014,  1905. 

Shell  Transport  &  Trading  Co.,' Ltd. — Stock  Increase. — 

See  Royal  Dutch  Co.  above. — V.  105,  p.  295. 

Skinner  &  Eddy  (Shipbuilding)  Corp.,  Seattle,  Wash. 

This  corporation  on  June  1  was  to  take  over  the  plant  of  the  Seattle  Con- 
struction  &  Dry  Doric  Co.  The  following  statement  by  Pres.  D.  F.  Skinner 
is  pronounced  substantially  correct: 

iave  en1  ired  into  a  contract  with  the  Shipping  Board  to  operate 
the  Seattle  Construction  &  Dry  Dock  Co.  plant  in  connection  with  our 
own  pi  til.  and  we  have  also  received  a  contract  for  an  additional  number 
of  snips.  The  Government  needs  ships,  and  on  acquiring  the  Todd  Ship- 
building Corp.'s  interests  (V.  10;>,  p.  212)  in  the  Seattle  Construction  & 
Dry  Dock  Co.,  approached  us  with  a  proposal  to  merge  the  two  plants  and 
carry  on  the  construction  of  the  type  of  ships  we  have  been  building  on 
a  larger  scale.  We  will  take  over  the  old  plant  and  merge  it  with  ours  in 
June  1  and  the  combined  plants  will  be  known  by  our  firm  name. 

With  the  addition  of  the  Seattle  Co.  plant  the  .skinner  &  Eddy  Corp. 
will  have  control  of  approximately  55  acres,  which  will  be  a  total  of  eleven 
shipways. 

A  press  report  states  that  the  new  merger  corporation  has  received  a 
contract  for  ships,  aggregating  $100,000,000. 


►soutn  Porto  Rico  Sugar  Co. — Meeting  Postponed. — 

The  meeting  of  the  stockholders,  which  was  to  have  been  held  June  4,  to 
vote  on  increasing  the  capital  stock  from  $10,000,000  to  $11,000,000,  was 
adjourned  until  June  18.     See  V.  106.  p.  2126. jd 

Southern  California  Edison  Co. — Bonds  Called. — 

One  hundred  and  three  1 8 103,000)  of  the  82.895.000  outstanding  First 
&  Refunding  Mtge.  5%  gold  bonds  dated  Sept.  1  1902  have  bee  I  called 
for  payment  Sept.  1  at  1  10  and  int.  at  the  U.  8.  Mtge.  &  Trust  Co.,  New- 
York.— V.  106,  p.  1800. 

Southern  California  Gas  Co. — Bonds — Note. — 
The  California  RR.  Commission  has  authorized  this  company  to  issue 

at  95  Sst.ooo  First  Mtge.  6%  bonds,  due  L950,  as  part  payment  for  the 
generating  and  distribution  system  of  the  \\\  I,  (Ja^  ,v    Power  Oo. 

The  company  was  also  authorized  to  issue  a  10-year  serial  non-interest 
bearing  note'  for  $:59,000,  payable  in  installments  of  $325  per  month. 
— V.  105,  p.  720,  613. 

(E.  R.)  Squibb  &  Sons. — Slock  Increase. — 
The  stockholders  «iii  vote  June  18  on  It  authorized  capital 
stock  from  8i.ioo.oo,)  consisting  of  3,500  shares  of  v,  cumulative  non- 
voting preferred  stock  par  $1  ued  and  ■  ind  7,500 
shares  of  common  stock  par  $100  of  Issued  and  oui  000, 
to  consist  of  t  he  par  valu                  each.     Th 

as  7%  cumulative  prior  preferred  stock  to  time  at  par 

in  exchange  for  an                    tunt  of  the  bentures  with 

■  adjustment  of  Interest  or  Isst  ir  of 

preferred  stock  not  'i  esl- 

dent .  and  Norm  m  L,  Sco  my. 

Standard  Gas  Co.,  Atlantic  Highlands,  N.  J. 

The  New  Jer  nmlssl  >n  ua 

Ice  char  id  to  rev!  rates  tor 

ling 

Standard   Oil   Co.    of   New  Jersey.  md  Oil 

Prices  Announced  by  U.  S.  Fuel  Admin  . — 

See  page  2295  In  last  wet  ,  -V.  106.  p.  2234,  1  166. 

Stewart-Warner  Speedometer  Corp. — Earnings. — 

Quarters  ending  March  81—  1918,  mi.  1918. 

Net  profits  available  for  dividends   .    .      .   8572,000     S542.000 
Provision  for  i  ederal  income  tax.  (no  provision  is  made  herein  for 

u  it-  excess  profits  tax). 13,600 

Dividends  paid  UH%) - -       160.000 


Ha  la  nee.  surplus,  for  3  months  to  March  3  1    1  9  1  8 


S63.983 


*  Profits  and   Income  after  deducting  till   manufacturing,   si-lling  nud   ad- 

rnlnlsir.it  iv  e  expenses.  Including  adequate  provl  Ions  for  discounts  and  loses! 
ou  customers'  accounts  and  depreciation  on  plant  and  equipment. 
Compare  "annual  report"  for  1917  in  v.  106,  p    I 
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Standard  Oil  Co.  of  Indiana.     1017  War  Tux. — 
\  press  dispatch  from  Chicago  states  thai  the  company  baa  received  no- 
tification that  ii  ->  Income  and  excess  profil  191/  will  be  §18,000,- 
000,  which  amounts  t<>  aboul    10','   <>r  the  net  earnings   which,  for  l'.tlT. 
were  S36.ti0M.93i.     The  companj   In  Its  annual  report  estimated  I 
about  117,000,000.     Oompare  v.  106,  p.  1806,  2284. 

Tide  Water  Oil  Co.  of  New  Jersey. — Extra  Dividend. — 
This  company  has  declared  an  extra  dividend  of  l";    along  with  the 
regular  quarterly  dividend  of  '_" ,    payable  June  29  to  nolda 
June  15.     An  extra  dividend  of  89!   was  paid  three  month*  ago. 

1 1  is  s.iid  thai  although  earnings  m  four  months  were  sufficient  to  par  six 
months' dividends  at  the  recent  rate.il  was  decided  to  conserve  cash  re- 
sources in  view  of  pending  laws  Increasing  Federal  taxes. 

Average  Oil  Prices  Received;  Correction  of  Dato  from  A  nn .  Rpt . 

The  average  prices  obtained  by  the  Associated  Producers  Co.  and  the 
Tidal  Oil  Oo.  (-nil.  cos.  of  the  Tidewater  Oil  Oo.)  for  their  crude  oil  for 
1917  and  1010  Were  as  follows: 

Year —  Pennsylvania .  Illinois.  Oklahoma. 

1917 $3  29  $2  03  $197 

1910--- 2  55  168  128 

Increase 0  74  0  35  0  69 

In  balance  sheet  V.  106,  p.  2119,  for  "deferred  assets"  road  deferred 
•'liabilities.'—  V.  106,  p.  2134.  2118. 

Union   Electric    Light    &    Power    Co.,    St.    Louis. — 

See  North  American  Co.  under  "Reports"  above. — V.  106,  p.  1466. 

United  Drug  Co. — Subsidiary  Company  Acquisition. — 
This  company's  subsidiary,  the  United  Drug  Co.,  Ltd.,  of  Canada  has 
taken  over  the  retail  drug  stores  of  Allen  &  Cochrane  of  Ottawa.  The  Ca- 
nadian Co.  has  increased  its  common  stock  from  $100,000  to  $500,000 
and  its  preferred  from  $250,000  to  $1 ,000.000.  This,  it  is  stated,  Is  issuable 
in  connection  with  the  merger,  no  public  participation  being  sought. — 
V.  106,  p.  2127,  2015. 

U.  S.  Rubber  Co. — Status. — 

This  company's  subsidiary,  the  United  States  Tire  Co.,  has  sent  the 
following  letter  in  substance  to  the  trade: 

The  rubber  on  hand  in  this  country  now,  together  with  that  en  route, 
Is  sufficient  to  take  care  of  normal  requirements,  covering  the  first  period 
of  restriction,  and  if  the  trade  and  public  will  refuse  to  become  "pan- 
icky," and  refrain  from  over-buying  or  hoarding,  it  is  the  best  belief  of 
this  company  that  unless  some  unforeseen  circumstances  arise,  it  will  be 
entirely  possible  for  the  tire  production  of  this  country  to  take  care  of  the 
needs  of  the  trade  and  public  for  the  present  year. 

Imports  of — Substitutes  Restricted — Status  of  Contracts  En- 
tered into  Before  New  Prices  Were  Known. — 
See  page  2291  in  last  week's  issue. — V.  106,  p.  2238,  2015. 

United  States  Steel  Corporation. — Axle  Orders. — 

The  RR.  Administration  has  ordered,  at  a  cost  of  about  $20,000,000, 
392,000  axles  for  the  new  railroad  equipment  recently  ordered. 


Company —  Axles  Ordered. 

Illinois  St'l  Co.  (U.  S.  Steel).. 84,000 

Laclede  Steel  Co 16,000 

Pitts.  Forge  &  Iron  Co 18,000 


Company —  Axles  Ordered. 

Carnegie  St'l  Co.  (U.S. Steel)  95,000 

Pollak  Steel  Co 149,000 

Mid  vale  Steel  &  Ord.  Co 30.000 

—V.  106,  p.  2350,  2234. 

Utah  Copper  Co. — Production  (Lbs.). — For  May  and 
5  mos.  end.  May  31: 

1918 — May — 1917.  Decrease.]      1918 — 5  Mos. — 1917.        Decrease. 

18.200,000  19,262,856  1,062,856176,670,883  79,380,684  2,709,801 
—V.  106.  p.  2238,  2015. 

Utica  Knitting  Co. — Stock  Increase. — 

The  shareholders  will  vote  on  June  12  on  increasing  the  authorized  capital 
stock  from  $2,500,000,  par  $100,  to  $5,000,000  of  the  same  par  value. 
Wm.  T.  Baker  is  President  and  Geo.  W.  Oatley,  Sec. — V.  92,  p.  961. 

^Virginia  Coal  &  Iron  Co. — Bonds  Called. — 

i  -Nine  ($9,000)  Keokee  Consolidated  Coke  Co.  Purchase  Money  50-year 
gold  bonds,  due  July  1  1959,  inclusive,  Nos.  125,  310,  342,  899,  953,  954, 
1015,  1043  and  1143,  also  two  ($2,000)  Keokee  Consolidated  Coke  Co., 
1st  Refunding  Sinking  Fund  50-year  gold  5s,  Nos.  2086  and  2269,  have  been 
called  for  payment  at  par  and  int.  at  Franklin  Trust  Co.,  N.  Y. — V.  104, 
p.  1065. 

Wages. — New  Bedford  Textile  Strike  Settled. — 
The  strike  in  the  textile  mills  at  New  Bedford,  Mass.,  by  which 35,000 
employees  were  affected,  was  settled  June  4  by  a  compromise  agreement 
giving  the  employees  an  increase  of  17  H%  in  wages  instead  of  the  20% 
asked  for.— V.  106.  p.  1699,1 1371. 

West  Kentucky  Coal  Co. — 1917  Earnings,  &c. — 

See  North  American  Co.  under  "Reports"  above. — V.  104,  p.  1806. 

West  Point  Mfg.  Co. — Extra  Dividend. — 

An  extra  dividend  of  5%  has  been  declared  along  with  the  regular  semi- 
annual dividend  of  5  % ,  payable  June  29  to  holders  of  record  of  the  same 
date.— V.  106.  p.  928. 

Western  Union  Telegraph  Co. — Wage  Payment. — Presi- 
dent Newcomb  Carlton  has  announced  the  following: 

The  board  of  directors  is  pleased  to  declare  an  extra  special  payment, 
payable  Oct.  1  1918,  which  will  be  in  addition  to  the  two  special  payments 
of  July  1  1918  and  Jan.  1  1919.  This  payment  will  be  made  to  all  regular 
employees,  excepting  the  President,  on  the  roll  as  of  that  date  who  shall 
have  served  the  company  continuously  from  April  1  1918,  inclusive,  as 
follows:  All  messengers  at  independent  offices,  a  flat  sum  of  $6  25  each. 
Employees  receiving  (a)  less  than  $1,200  per  annum,  at  the  rate  of  4%  of 
semi-annual  wages;  (6)  $1,200  to  $1,999  99,  both  incl.,  3%,  with  minimum 
of  $25;  (c)  $2,000  and  more,  2)4  %,  with  a  minimum  of  $32  50.  As  in  the 
past,  these  special  payments  will  not  affect  increasing  of  salaries,  which 
will  be,  as  heretofore,  determined  on  individual  merit.  See  also  preceding 
pages.— V.  106,  p.  2350. 

Westinghouse  Electric  &  Mfg.  Co. — British  Sale. — The 
annual  report  for  the  fiscal  year  ended  Mar.  31  says  in  subst.: 

In  the  latter  part  of  1916  a  proposal  was  submitted  to  your  directors  for 
the  purchase  of  a  small  portion  of  your  holdings  in  the  British  Westinghouse 
Electric  &  Mfg.  Co.,  Ltd.,  in  order  that  a  controlling  Interest  might  be 
transferred  from  the  United  States  to  England.  After  careful  consideration 
your  directors  concluded  that  the  commercial  position  of  this  British  prop- 
erty would  be  improved  if  the  control  were  owned  in  England  instead  of 
the  United  States,  but  decided  that  the  sale  of  your  entire  holdings  was  the 
only  satisfactory  solution  of  the  situation.  Accordingly  your  holdings  of 
4  %  debenture  stock  and  preference  and  ordinary  shares  in  the  British  com- 
pany were  sold  to  a  syndicate  formed  in  London  (Electric  Holdings,  Ltd.), 
and  payment  therefor  has  been  received  in  5%  prior  lien  debenture  bonds 
maturing  In  ten  years.  These  bonds  are  secured  by  the  pledge  of  all  the 
said  securities  sold  and  certain  other  additional  collateral. 

This  change  in  your  Investments  was  made  without  change  in  book 
values  and  has,  therefore,  not  affected  the  balance  sheet.  Certain  new 
trading  agreements  of  mutual  advantage  have  been  entered  into  between 
the  British  Co.,  Electric  Holdings,  Ltd.,  and  your  co. — V.  106.  p.  2223.^1 

Wisconsin  Edison  Co.  and  Subsidiaries. — Earns.,  &c. 

See  North  American  Oo.  under  "Reports"  above. — V.  106,  p.  1236. 

Wisconsin  Gas  &  Electric  Co. — Earnings,  &c. — 

See  North  American  Oo.  under  "Reports"  above. — V.  105,  p.  607. 

(F.  W.)  Woolworth  Co.— Sales.— 

•^1918 — May — 1917.  Increase.]      1918 — 5  Mos. — 1917.        Increase. 

$8,331,101  $7,590,595  $740,506  $36,708,993  $33,570,429  $3,138,564 
—V.  106.  p.  2127.  2015. 
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COMMERCIAL  EPITOME. 

Friday  Night,  Junt  7  1018. 

Civilian  trade  is  still  very  much  restricted  by  the  inevit- 
able preponderance  of  Government  business.  But  wherever 
opportunity  offers,  private  trade  flourishes.  For  the  de- 
mand for  commodities  is  good,  and  but  for  reduced  supplies 
transactions  would,  no  doubt,  be  larger.  Crop  reports  are 
generally  favorable,  and  the  latest  wheal  Governmi  n.1  report 
points  to  a  yield  of  winter  and  spring  wheat  of  931,000,000 
bushels,  but  private  estimates  are  considerably  higher.  Last 
year  the  total  was  only  000,828,000  bushels.  The  oats  crop 
promises  to  be  1,500,000,000  bushels,  one  of  the  three  largest 
on  record.  Non-essential  industries  are  still  being  curtailed. 
Business  failures  are  still  very  few.  The  cotton  crop  is 
looking  well,  and  with  average  weather  will  be  very  much 
larger  than  for  years  past.  The  supply  of  labor  in  the 
country  is,  of  course,  being  steadily  reduced  by  the  draft, 
but  not  improbably  this  may  in  a  measure  be  offset  by  the 
conscription  of  labor.  The  United  States  Supreme  Court, 
moreover,  has  declared  the  Child  Labor  Law  unconstitu- 
tional. This  will  increase  the  labor  supply  in  some  branches 
of  industry.  Female  labor  is  also  being  increasingly  utilized 
in  various  parts  of  the  country.  The  production  of  steel  and 
pig  iron  is  being  increased  to  meet  an  extraordinary  demand. 

Of  course  one  of  the  striking  features  of  the  week  was  the 
U-boat  raid  in  American  waters,  which  has  thus  far  resulted 
in  the  sinking  of  about  fifteen  vessels.  But,  on  the  other 
hand,  it  is  supposed  that  the  German  offensive  has  been 
halted.  As  for  the  U-boats  on  this  side  of  the  water,  the 
navy  is  taking  energetic  measures  for  repelling  such  attacks 
in  more  effective  fashion  in  the  future  if  they  occur.  Mean- 
while, New  York  City  has  had  the  novelty  of  three  compara- 
tively lightless  nights.  Illuminated  advertisements  have 
been  banished.  The  towers  of  the  Brooklyn,  Manhattan 
and  Williamsburg  bridges  are  without  lights  and  the  bridge 
lights  have  been  greatly  reduced  in  number.  Govrnor's 
Island  has  also  been  a  dark  spot.  All  over  the  city  of  New 
York  the  number  of  street  lights  has  been  reduced,  and  in 
most  cases  those  that  were  burned  were  dimmed.  Fifth 
Avenue  was  never  darker  than  it  was  on  Thursday  night, 
the  6th  inst.  All  this  is  because  of  a  fear  of  raids  from  air- 
planes brought  over  by  U-boats.  Whether  there  is  any  real 
basis  for  such  a  fear  remains  to  be  seen.  Mr.  Ford  will 
speed  up  the  production  of  U-boat  chasers  as  he  was  per- 
fectly ready  to  do  months  ago,  and  the  Secretary  of  War  has 
asked  for  $28,000,000  for  coast  aero  stations,  including  13 
to  guard  the  Atlantic  from  U-boats,  3  in  Panama  and  3  in 
Hawaii,  while  20  balloon  stations  will  also  be  provided. 
While  irate  critics  think  this,  and  the  speeding  up  of  the 
Ford  production,  &c,  is  somewhat  like  locking  the  door 
after  the  horse  is  stolen,  it  is  undoubtedly  a  wise  move  of 
the  Government.  The  navy  is  now  said  to  have  some  700 
vessels  scouring  the  seas  for  U-boats.  Of  course  the  U-boat 
menace  will  not  interfere  with  the  transportation  of  troops 
overseas.  The  Secretary  of  the  Navy  is  quoted  as  saying 
that  transports  will  be  convoyed  during  their  entire  Atlantic 
trip.  Meanshile  shipbuilding  is  being  pushed  with  unabated 
vigor.  During  the  month  of  May  44  ships,  a  total  of  263,571 
tons,  were  delivered  to  the  Shipping  Board,  or  treble  the  out- 
put of  January  and  double  that  of  February.  The  output  for 
first  five  months  of  this  year  approaches  1,000,000  tons 
and  this  total  will  be  surpassed,  it  is  believed,  by  the  end 
of  June.  Great  Britain's  output  of  ships  for  the  twelve 
months,  ending  May  31,  was  1,406,838  gross  tons.  A  new 
record  in  American  warship  construction  was  made  on 
June  1  when  the  torpedo  boat  destroj7er  Ward  was  launched 
at  the  Mare  Island  Navy  Yard,  San  Francisco  17 Yi  days 
after  the  keel  was  laid.  The  effect  of  the  U-boat  raid  off 
the  New  Jersey  coast  was  to  increase  the  war  risk  rate  on 
coastwise  shipping  to  1}4%,  an  increase  of  fully  1,500%, 
as  compared  with  the  recent  nominal  [charge  [and  war 
risk  rates  to  the  West  Indies,  Central  America  and  South 
America  were  increased  by  about  the  same  amount.  Some 
underwriters,  it  is  stated,  have  raised  the  war  risk  rate  to 
the  United  Kingdom  to  ZlA%,  as  against  2  to  2\i%  re- 
cently, but  the  United  States  Government  has  not  changed 
its  rate  thus  far  of  2%.  A  cheering  fact,  too,  was  the  equan- 
imity with  which  the  stock  market  took  the  sudden  and 
unexpected  U-boat  foray.  It  came  like  a  flash  out  of  a  clear 
sky,  although  for  at  least  two  weeks  previous  there  had 
been  vague  rumors  of  the  presence  of  U-boats  in  adjacent 
waters.  The  commodity  markets  were  also  but  little  af- 
fected. Meanwhile  the  Government's  hold  on  business 
steadily  tightens.  About  3,000  commodities  ranging  from 
articles  as  important  as  meats,  paper,  cotton  and  woolens, 
baskets,  brass  ware,  fish,  furniture  and  stone,  to  such  non- 
essentials as  fans,  perfumery  and  edible  birds  nests  have 
been  placed  by  the  Government  on  the  restricted  importa- 
tion list  to  save  tonnage.  Tobacco  from  many  parts  of 
the  world  is  also  excluded.  Cotton  for  July  advanced 
sharply  in  what  was  virtually  an  automatic  corner.  Alien 
owned  cotton  is  being  sold  here  and  at  the  South  in  consider- 
able quantities  and  is  bringing  good  prices.  Alien  Property 
Custodian  Palmer  says  that  the  enemy  owned  property  of 
various  kinds  in  this  country  coming  under  Federal  control 
will  soon  reach  $800,000,000. 
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STOCKS  OF  MERCHANDISE   IN  NEW  YORK. 

June  1  1918.  May     1918.  June    1917. 
.      1,011,305       1,121,148       1,653,523 
i8,124 
563,500 
40,668 


12,082 

446,529 

40,717 


9,986 

606,960 

56,865 


Coffee,  Brazil ba^s 

Coffee,   Java "mats 

Coffee,  other _  "."bass" 

sugar- -  -  -  - -  -  "-"""tons: 

Hides* _.No 

Cotton      "/."bales:         15o",499  173:494  87,424 

Manila   hemp ba]es_  li650  900  

Flour bb]s_  12.000  14,900  42,700 

*  Not  published  during  the  war. 

LARD  lower;  prime  Western,  24.20@24.30;  refined  to  the 
Continent,  26.75c;  South  American,  27.15c;  Brazil,  28.15c 
Futures  advanced  with  higher  prices  for  hogs  and  grain,  but 
at  times  packers  have  been  sellers  and  the  slow  cash  trade 
jn  provisions  has  been  a  drawback;  so  have  the  big  stocks. 
The  stock  of  contract  lard,  however,  on  June  1  was  only 
15,259,615  lbs.,  against  14,552,287  on  May  1  and  19,496,976 
lbs.  on  June  1  last  year.  To-day  prices  advanced  and  they 
end  higher  for  the  week. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  INT    CHICAGO. 

T  .     .  ..  Sat.  Mon.       Tues.        Wed.  Thurs.        Fri. 

July  delivery     cts-2fl7  24.27       24.50       24.32  24.27       24.47 

September  delivery 24.40  24.50       24.70       24.57  24.55       24.70 

PORK  lower;  mess  $46@$48;  clear,  $46@$52.  Beef 
products  higher;  mess,  $33@$34;  extra  India  mess,  $57@$58. 
Cut  meats  easier;  pickled  hams,  10  to  20  lbs.,  25 ^c;  pickled 
bellies,  32c  The  stock  of  bacon,  S.  R.,  at  Chicago  on 
June  1  was  15,899,144  lbs.,  against  16,136,932  on  May  1 
and  16,857,835  on  June  1  last  year;  of  bacon,  ex  S.  C, 
8,797,304  lbs.,  against  8,362,042  on  May  1  and  1,390,900 
on  June  1  1917;  total  stocks  of  cut  meats,  194,796,166  lbs., 
against  180,440,186  last  month  and  129,513,502  on  June  1 
last  year.  To-day  July  pork  closed  at  $41  70,  showing  a 
rise  of  85  cents  for  the  week.  Butter,  creamery,  43^@44c 
Cheese,  flats,  held,  colored,  specials,  25@26c.  Eggs, 
fresh,  38@383^c 

COFFEE  lower;  No.  7  Rio,  8 ^c.;  No.  4  Santos,  10 %a.; 
fair  to  good  Cucuta,  11  J^@12^o.  Futures  advanced  some- 
what, and  then  receded.  There  have  been  no  striking  fea- 
tures .  The  U-boat  menace  has  been  a  factor.  Conceiv- 
ably it  could  cut  down  importations  materially  if  it  should 
last.  Very  few  believe  it  will  last.  But  for  the  time  being 
it  is  something  to  be  kept  in  mind.  Brazilian  quotations 
were  for  a  time  firm .  Nobody  seemed  to  know  exactly  why 
For  certainly  stocks  in  Brazil  are  large.  But  on  the  6th 
mst.  prices  there  fell  75  to  100  reis,  the  latter  at  Santos, 
where  futures  moreover  broke  150  to  325  reis  compared  with 
the  prices  of  the  5th  inst.  Longs  here  in  some  cases  liqui- 
dated and  took  the  other  tack.  To-day  futures  closed  2 
points  lower  to  3  points  higher.  They  are  a  trifle  lower  for 
the  week. 


June cts.7.99@8.00 

July 8.05@8.07 

August 8.13@8.14 

September  ..8.20@8.21 


February  cts.8.49@8.50 

March 8.56@8.57 

A.pril 8.62@8.63 

May 8  69O8  70 


October  .cts.8.25@8.26 

November  ..8.30@8.31 

December  ..  8.36  ©8.37 

__   January 8.43@8.44  _ 

SUGAR  firm;  centrifugal,  96-degrees  test,  6.005c; 
granulated,  7.45c  U-boats  have  sunk  nearly  6,000  tons 
of  sugar,  i.e.,  4,800  tons  on  the  Texel  and  1,000  on  the 
Carolina,  both  coming  from  Porto  Rico.  Fears  that  other 
sugar  ships  may  have  been,  or  may  possibly  be,  sunk  have 
not  been  without  their  effect.  Yet  it  is  true  that  two  sugar 
cargoes,  or  in  all  about  62,000  bags,  have  arrived  from  Porto 
Rico  and  one  of  these  left  after  the  Carolina.  Meanwhile 
there  is  a  better  supply  of  refined,  and  the  demand  lags 
somewhat.  The  rainy  season  is  said  to  have  begun  in  Cuba 
and  more  centrals  have  stopped  running.  The  receipts  at 
Cuban  ports  last  week  were  72,483  tons,  against  91,764  tons 
in  the  previous  week  and  48,515  tons  two  years  ago;  exports 
92,091  tons,  against  66,116  tons  in  the  previous  week  and 
82,863  tons  in  1916;  stocks  1,088,259  tons,  against  1,107,867 
tons  in  the  previous  week  and  859,841  tons  two  years  ago. 
Mills  grinding  95,  against  129  in  the  previous  week  and&32 
in  1916. 

TOBACCO  has  been  firm  with  a  steady  demand  for 
domestic  leaf.  The  same  is  true  of  foreign  tobacco.  Con- 
siderable Columbian  tobacco  has  recently  been  arriving  in 
this  country,  but  it  will  bo  the  last  for  an  indefinite  period, 
since  this  tobacco  will  be  included  in  the  existing  importa- 
tion embargo.  Santo  Domingo,  it  is  pointed  out,  however, 
will  be  permitted  to  send  whatever  quantities  may  be 
necessary.  And  recently,  it  will  be  recalled,  permission  was 
given  to  import  28,000  bales  of  Sumatra  and  5,000  bales  of 
Java  of  the  1917  crop.  After  that  is  received  these  two 
kinds  will  be  excluded.  Of  course,  Porto  Rico  and  Manila 
tobacco  are  not  included  in  the  embargo.  Cuban  tobacco 
is  also  exempt.  Meanwhile,  there  is  a  large  consumption 
finding  expression  in  a  persistent  demand  and  naturally 
prices  are  well  sustained.  The  setting  of  tobacco  was  well 
advanced  in  New  England  last  week.  This  work,  however, 
is  somewhat  lato  in  Kentucky  and  Tennessee.  In  North 
Carolina  the  crop  improved,  by  in  South  Carolina  it  made 
rather  slow  growth. 

OILS.— Linseed  firm;  city,  raw  American  seed,  $1  57  @ 
$158;  Calcutta,  $150.  Lard,  prime,  $2  25.  Cocoanut 
Cochin,  18@18^c  Ceylon,  16@16Mc  Soya  bean  18 \i 
18>^c  Spirits  of  turpentine,  50M@51c  Strained  rosin 
common  to  good,  $8  50.  Cottonseed  oil,  prime  crude' 
Southeast,  17.50c.  Closing  prices  for  refined  for  future 
delivery  follows: 

June..cts.20.10@20.50|July  ._cts_ 20. 10@20.50| August. cts  20.10@21  50 
PETROLEUM  steady;  refined  in  barrels,  $15  05C"  $10  0r>- 
bulk,  $8  25@$9  25;  cases,  SIS  75@$19  7b\  Gasolino  firm- 
motor  gasolino,  in  stool  barrels,  to  garages,  24c;  to  con- 
sumers, 26c     Gasolino,  gas  machino,  steel,  41c;  72  to  76 


degrees,  33@39c  Late  advices  from  field  sources  tend  to 
strengthen  the  opinion  that  the  output  of  crude  petroleum 
will  approach  to  something  nearer  the  consuming  require- 
ments. The  appeal  by  the  Government  for  a  greater  supply 
is  having  its  effects.  Advices  from  the  mid-continent  fields 
are  especially  encouraging.  On  one  tract  in  Butler  County, 
Kan.,  four  wells  have  been  drilled,  two  of  which  were  rated 
as  4,000-bbl.  producers.  A  goodly  number  of  completions 
is  reported  from  Oklahoma  districts.  The  Ranger  field  in 
north  Texas  is  promising.  The  output  of  the  district  has 
already  reached  50,000  bbls.  daily.  The  amount  of  new 
work  under  way  is  also  encouraging.  The  May  record  shows 
some  1,600  rigs  and  drilling  wells  above  the  average  for  the 
months  of  1917,  and  1,400.  more  than  in  May  1917.  This 
will,  no  doubt,  tell  during  the  coming  summer. 


Pennsylvania  dark  $4  00 

Cabell 2  77 

Crichton 1  40 

Corning 2  85 

Wooster 2  68 

Thrall 2  25 

Strawn 2  25 

De  Soto 2  15 

North  Lima 2  38 


South  Lima $2  38 

Indiana 2  28 

Princeton 2  42 

Somerset,  32  deg._  2  60 

Ragland 1  25 

E'ectra _  2  25 

Moran 2  25 

Plymouth 2  33 


Illinois,  above  30 
degrees $2  42 

Kansas  and  Okla- 
homa   2  25 

Caddo,  La.,  light.  2  25 
Caddo,  La.,  heavy  1  25 

Canada 2  68 

Healdton 145 

Henrietta 2  25 


COPPER  steady  with  a  good  demand  at  23 Kc  The  pro- 
duction has  not  decreased,  owing  to  the  fact  that  the  price 
was  not  raised.  Yet  for  the  month  of  May  the  production 
is  expected  to  show  a  good  increase  over  any  other  month 
of  the  past  year.  Complaints  of  the  shortage  of  refined  are 
heard.  Tin  quiet,  awaiting  further  developments.  Mean 
while  London  has  declined  15.  That  market,  however, 
has  less  influence  than  formerly  on  this  market.  Hence 
prices  on  this  side  of  the  water  are  firm.  Chinese  tin,  May 
shipment,  has  sold  at  84  to  85c;  June  at  81  to  83c;  spot 
Chinese  has  been  held  at  89  to  90c;  Straits,  June  and  July 
shipment  from  Singapore,  has  been  quoted  at  about  85c 
Total  available  stocks,  25  tons.  Lead  strong  at  7.25 @ 
7.50c,  with  offerings  latterly  very  light.  There  is  a  steady 
consuming  demand  coincident  with  an  increased  cost  of  pro- 
duction and  an  impending  increase  in  freight  rates.  Spelter 
higher  at  7. 50 @7. 55c  The  coming  advance  in  freight  rates 
and  the  withdrawal  of  so  much  tonnage  from  the  market, 
owing  to  the  closing  of  producing  plants,  have  helped  to 
strengthen  prices. 

PIG  IRON  is  still  in  small  supply.  Of  course,  the  demand 
runs  far  ahead  of  it.  The  Government  now  has  a  strong 
hold  on  the  business.  Deliveries  are  made  only  for  essential 
production.  The  production  of  pig  iron  in  May  was  close 
to  the  high  record.  Yet,  significantly  enough,  the  demand 
more  than  keeps  pace  with  the  supply.  Just  now  no  new 
business  is  being  accepted.  Only  partial  deliveries  are 
being  made  on  contracts.  Non-essential  industries  have 
to  go  without  it.  Only  once  in  the  hsitory  of  the  pig  iron 
business  in  this  country  has  the  production  during  May 
been  exceeded.  The  total  was  3,446412  gross  tons,  or 
111,175  tons  a  day.  That  in  April  was  3,288,211  tons,  or 
109,607  tons  a  day.  The  high  record  was  in  October  1916, 
when  the  daily  rate  was  113,189  tons. 

STEEL  industry  is  more  and  more  in  the  hands  of  the 
Government.  It  is  to  take  over,  it  seems,  absolute  control 
of  the  distribution  of  all  manufactured  steel  products  and 
of  pig  iron.  It  is  believed  that  American  steel  producers 
can  supply  even  more  than  the  Government  will  need. 
They  are  on  their  mettle  and  will  not  fail  the  country  in 
one  of  the  greatest  crises  of  its  history.  It  is  yet  to  be 
determined  just  what  the  capacity  of  the  country  is  in  the 
various  finished  forms  as  contrasted  with  the  schedule  of 
steel  required  by  the  Government.  During  the  remainder 
of  the  present  year  ernormous  quantities  will  be  wanted 
by  the  Government  on  both  coasts.  It  wants  16,800,000 
tons  on  definite  orders.  One  drawback  is  the  shortage  of 
labor  for  munition  plants,  shipyards  and  allied  industries. 
Conscription  of  labor  through  regional  committees  may 
solve  the  problem.  This  would  take  in  workmen  whose 
usual  employment  is  gone. 

COTTON. 

Friday  Night,  June  7  1918. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
55,056  bales,  against  51,750  bales  last  week  and  48,856 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1917  5,483,420  bales,  against  6,489,395  bales  for  the 
same  period  of  1916-17,  showing  a  decrease  since  Autr  1 
1917  of  1,005,975  balos. 


Galveston 

Texas  City 

Port  Arthur 

Aransas  I 'ass,  &c 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

( lharleston 

Wilmington 

Norfolk 

N'port  News,  &c 

New  York 

Boston 

Baltimore 

Philadelphia 

Totals  this  wick 


Sat. 


2,121 

f.814 

f.803 

"82 

"283 

""55 
511 

""58 


6.727 


Mon. 


1,247 

l".981 

l".608 

""69 

""65 

"220 
406 


5,686 


Tues. 


5,382 

3",227 

4",607 

"304 

"224 

"403 
998 

"l83 


l.r)..'S2K 


Wed. 


2,555 


2,587 
59 


781 

'186 

""33 

"747 
340 


Thurs. 


4,073 


475 


776 

"l82 

77 

412 

"390 
•151 


Fri. 


7,2921     6.839 


4.405 


598 
8,761 

a  i  e 

""50 

2.000 


327 

"  I. Ml 

160 
688 
100 


Total. 


19,787 


13 


598 

.S-15 
275 

"50 
,414 

,000 

818 

77 

,844 

859 
841 


13.284    55.056 
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The  following  shows  the  week's  total  receipts,  the  total 
sim-n  An;,'.  1  1917  and  the  stocks  to-night,  compared  with 
lasl 


■Is  to 

J 11 11 

1917-18. 

1916-17. 

Stock. 

This 
Week. 

Sim  B  AUQ 

This    Since  Aug 
Week,      l  loio. 

1918.         1917. 

Galveston 

<  ilty 

Arthur 

^""■"    I'.ISS,    &C. 

Not    Orlean 
Mobile 

10    28.167 



8.102     

35.706    

13,sir>  1.521.297    17,205 

95.3: 

243.337 
41,447 

■10.001 

31.381 

60,081 

816.023 

130.670 

168.946 

512.327 
15.118 
35  311 
86,975 

108,890 
0.222 

230.. 

Soi'ioo 

13"  1 60 

179.784 

19.100 

30.177) 

36.733 

77,70.', 

155.511 

17.110 

22,926 

7.422 

189,075 
19,848 

205.739 
6.685 

Pensacola 

Jacksonville 

Brunswick 

Charleston 

Wilmington 

Norfolk 

10.11  1 
2,000 

8  i  3 

77 
1,311 

l",965 

088 
341 

83.792    

40,936   

1,074,134      4.772 
133.600      4,600 

201,5.r)l,     2.567 

'.»."), S01          134 

291,023      3.945 

5.420         141 

119. 553            71 

100.075      1,200 

79.007:      5,388 

5,338          530 

"8",46i 

20.170 

50.945 

99.033 

NOT  p't  News,  &c 

New    York 

Boston 

Baltimore 

Philadelphia 

100,481 

10,171 

31.532 

5.549 

Totals 

55,056  5,483,420    69.693 

6.489.395  1,210.341 

850.350 

111  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 


1918. 


Galvaston | 

TexasCity.&c 
New  Orleans.l 

Mobile 

Savannah  

Brunswick 

Charleston, &c, 
Wilmington.. 

Norfolk 

N'portN.,&c.| 
All  others 


19,787 

598 

13.845 

275 

10.414 

2,000 

813 

77 

1,344 

~~5~903 


Tot.  this  week'      55,056 


1917. 


28,167 

206 

17.295 

705 

4,772 

4,500 

2,567 

134 

3,945 

141 

7,261 


69,693 


1916. 


15.705 

2.630 

19,058 

4,179 

8.249 

1,500 

345 

810 

5.776 

136 

8,147 


66,535 


Since  Aug.  1.  5,483.420  6,489,395  0.748,703 


1915. 


15,488 

881 

9,310 

40 

2,929 

200 

625 

478 

2,780 


5,353 


1914. 


14,427 


13,484 

3,749 

10,420 


572 
120 

3,550 
897 

2,003 


38,102        49.234 


101470371  10339800 


1913. 


8,184 

90 

9,087 

1,220 

0,092 

1,200 

218 

790 

5,509 

893 

1.502 


35,551 


9,589,077 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  65,239  bales,  of  which  30,642  were  to  Great  Britain, 
8,758  to  France  and  25,839  to  other  destinations.  Ex- 
ports for  the  week  and  since  Aug.  1  1917  are  as  follows: 


Week 

ending   June   7    191S. 

From  Aug.  1  1917  to  June  7  1918. 

Exported  to — 

ExporlcS  to — ■ 

Exports 

from — 

Great 

Great 

Britain. 

France. 

Other. 

Total. 

Britain. 

France. 

Other. 

Total. 

Galveston.. 

4,400 

4,400 

459,227 

57,780 

181,667 

698,674 

Port  Arthur 

8,102 

8,102 

Laredo,  &C- 

2,657 

2,657 

NewOrleans 

16,251 

8.75S 

50 

25,059 

381,924 

204,346 

53,564 

639,834 

Mobile 



67,184 

1,000 

68,184 

Pensacola.. 



34,566 

34,566 

Savannah.. 



190.904 

132,759 

142,537 

466,200 

Brunswick  . 

• 





107,969 



107,969 

Wilmington 





7.174 

35,989 

24,906 

68,069 

Norfolk 

65,800 

21,000 

2,003 

88,803 

New   York_ 

9,991 





9,991 

456,476 

103,828 

185,898 

746,202 

Boston 



119,627 

25,670 

2,782 

148,079 

Baltimore.. 



81,298 

1,367 

3,666 

86,331 

Philadelphia 



28,078 

473 

28,551 

Portl'd.Me. 

1,7.50 

1,750 

Detroit 

1,623 

1,623 

Pacific  ports 





25.7S9 

25,789 





548,321 

548,321 

Total  ... 

30.642 

8.75S 

25,839 

6.5.239 

2,011, 702 

582,739 

1,149,474 

3,743,915 

Tot.  'lG-'K 

25.395 

19.325 

44.720 

2.463,225 

S67.363 

1,670,561 

5,001.149 

Tot.  '15-lfi 

69.831 

23.474 

34,219 

127.251 

2,436,415 

799,731 

1,930.954 

5.167,100 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

! 

Great    i 

1    Oer- 

Other 

Coast- 

Leaving 

June  7  at — 

Britain. 

France.    many. 

Conft. 

wise. 

Total. 

Stock. 

Galveston 

5,700 

7.000 

12,700 

224.099 

Now  Orleans*. 

4,000 

2,000        

3,000 

3.000 

12,000 

319.409 

Savannah  

7,000        

11.500 

18,500 

161,234 

Charleston 

500 

500 

38.975 

Mobile 

2,807 

2,807 

10.735 

Norfolk 

500 

500 

77.265 

New  York* 

3.000 

2,000        

2,000 

7,000 

148.511 

Other  ports*.. 

5.000 

1.000        

1.000 



7. iK  ) 

145,106 

Total  1918.. 

20.507 

12.000        

6.000 

22.500 

61,007 

Total  1917. . 

30.163 

4,870        

10. SOS 

10.534 

62.375 

Total  1910.. 

57.033 

5,407          100 

47,851 

11,720 

122,111 

851,596 

♦Estimated. 

Speculation  in  cotton  for  future  delivery  has  not  been 
very  active,  and  at  one  time  prices  were  irregular,  but  latterly 
the  tendency  has  beeu  distinctly  upward.  July  has  led. 
This  in  turn  has  been  dominated  by  spot  cotton.  Thore  lias 
been  a  good  demand  or  white  cotton,  and  it  is  said  there  is 
also  a  growing  business  in  the  lower  grades.  Middling  up- 
land here  has  been  quoted  at  600  points  "on"  July.  Recently 
there  was  a  tendency  to  sell  July  short.  This  may  have 
boen  partly  because  of  the  abnormally  narrow  differences  on 
the  lower  grades  here  as  compared  with  the  bettor.  This 
was  due,  it  is  declared,  to  a  faulty  system  of  fixing  the  differ- 
ences a;  required  by  law.  That  is  to  say,  nomiual  prices 
at  the  South  were  taken  in  making  these  differences.  The 
result  was  that  the  discounts  on  lov  grades  hero  were  too 
small.  In  other  words  the  lower  grades  were  over-valuod, 
not  from  the  fault  of  anybody  here,  but  from  the  fault  of 
the  system  under  die  law.  This  gave  rise  to  fears  that  a 
good  d.ial  of  low-grade  cotton  might  be  shipped  to  Now  York 
for  delivery  on  July  contracts.  But  now  the  general  belief 
is  that  faulty  differences  will  be  correctod.     This  naturally 


I,  th<  danger  of  heavy  shipments  to  ork  for  July 

deliv<  ry.     B  I  '  '•  :U1(1  1H)W  the 

e  on  ooa  "r.  '"  other 

0  on  everj  $100  of  value.     In  other  i 
i  from  the  question  of  parity,  it  is  not  so  easy  a  matter 
hip  cot  ion  to  this  port.         i     >ver,  the  stock  lure  has 
ate   been   gradually   decreasing.     Notwithstanding   the 
I    boats  on  American  shipping  and  the 
els  this  week  in  American  waters,  New 
.  on  the  5th  inst.  exported  close  to  10,000  bales  to  Great 
Britain.     Some  700  naval  vessels,  it  seems,  are  BOOUling  the 
adjacent  to  the  American  coast,  in  search  of  the  German 
Bubn  It  is  intimated  that  convoys  will  be  provided 

ips  sailing  for  Europe,  it  is  also  significant 
there  will  be  no  delay  in  sending  transports  with 
troop  overseas.  At  the  same  time,  .Southern  spot  markets 
are  all  very  firm,  with  high  premiums  for  the  better  grades. 
Significantly  enough,  July,  which  was  recently  only 
50  points  "over  October,  has  latterly  advanced  to  260 
points  over  that  month.  In  other  words,  increasing  em- 
phasis is  laid  on  the  value  of  spot  and  July  cotton.  This  is 
all  the  more  striking  from  the  fact  that  the  weather  of  late 
has  been  very  favorable,  that  for  three  weeks  in  succession 
the  weekly  Government  statement  of  crop  conditions  has 
been  in  the  main  very  promising,  and  to  cap  the  climax  that 
the  first  monthly  Government  report  of  the  season  of  the 
4th  inst.  put  the  condition  at  82.3%,  against  69.5  last  year, 
77.5  in  1916,  80  in  1915  and  a  ten-year  average  of  79%. 
Washington  officials  point  out  that  with  average  growing 
conditions  from  now  until  time  of  picking  the  crop  points  to 
something  approaching  the  high  record  yields  of  1914  and 
1911.  That  the  market  should  have  advanced  in  the  teeth 
of  such  news  as  this  certainly  looks  significant.  It  is  not 
alone,  however,  the  strength  of  "spots"  and  July  which 
account  for  it.  The  market  had  undoubtedly  become  over- 
sold. Everybody  had  assumed  that  after  the  recent  sharp 
rally  of  2%  to  3  cents  there  would  be  a  noticeable  setback, 
owing  to  persistent  fine  weather  and  excellent  crop  prospects. 
It  was  also  assumed  that  the  U-boat  foray  would  have  some 
effect.  But  the  rise  in  the  stock  market,  despite  this  attack 
and  the  general  notion  on  second  thoughts  that  the  U-boat 
attacks  were  merely  for  the  moment  and  possibly  for  the  sole 
purpose  of  creating  a  scare  and  diverting  a  portion  of  the 
navy  from  European  waters  to  American  tended  strongly  to 
rivet  the  attention  of  the  trade  more  on  actual  commercial 
conditions  as  affecting  the  actual  cotton  and  the  July  option. 
And  the  technical  position  also  being  strong,  it  was  not 
difficult  to  advance  prices.  Liverpool  prices,  moreover, 
have  been  rising,  with  war  risks  in  some  cases  quoted  up  to 
3^6%,  although  the  United  States  Government  has  made  no 
change  thus  far  from  its  rate  of  2%.  Liverpool,  moreover, 
has  been  an  active  buyer  here  of  July,  supposedly  in  undoing 
straddles.  Spot  houses  here  bought  to  some  extent,  and, 
needless  to  say,  there  has  been  a  good  deal  of  general 
covering.  Moreover,  a  New  Bedford  strike  of  40,000  oper- 
atives was  averted  by  increasing  their  wages  17 M%- 
The  shortage  of  labor  at  the  South  is  attracting  increasing 
attention.  It  is  feared  that  it  may  become  acute  before  the 
time  for  picking  the  crop  arrives.  Thousands  of  negroes 
are  being  drafted  into  the  army.  Those  who  are  married 
are  compelled  by  the  Government  to  set  aside  a  certain 
amount  from  their  monthly  pay  for  the  benefit  of  their 
wives.  To  this  the  Government  adds  as  much  again.  The 
result  is  said  to  be  that  many  of  these  women  no  longer  care 
to  work  in  the  fields,  although  in  such  labor  as  chopping 
and  picking  they  are  as  efficient  as  the  men.  In  other  words, 
the  Southern  cotton  States  are  losing  both  male  and  female 
negro  labor  to  a  degree  which  makes  it  a  matter  of  no  small 
moment  to  the  trade  in  general.  At  the  same  time  the  Child 
Labor  Law  has  been  declared  unconstitutional  by  the  U.  S. 
Supreme  Court.  This  will  insure  a  larger  supply  of  labor  for 
the  cotton  mills  of  the  country.  Inferentially,  this  points  to 
a  larger  consuming  capacity  on  the  part  of  the  mills  which 
themselves  have  been  hampered  by  the  shortage  of  labor. 
On  the  other  hand,  there  is  no  disguising  the  fact  that  in 
many  quarters  the  belief  is  that  the;  ultimate  direction  of 
prices  must  be  downward.  Stocks  are  large  in  this  country. 
In  fact,  they  are  unusually  large  for  this  late  stage  of  the 
scially  if  we  consider  the  smallness  of  the  last 
crop.  World's  supplies,  too,  are  now  larger  than  they  were 
a  year  ago.  There  is  an  impression,  too,  that  although  the 
Government  will  give  out  large  contracts  the  civilian  con- 
sumption will  be  more  or  less  restricted  partly  owing  to  the 
high  cost  of  living.  If  present  indications  are  not  altogether 
deceptive  the  crop  will  be  the  largest  for  years  past;  possibly 
the  largest  since  the  high  record  yield  of  1914-15.  And  at 
the  same  time  the  world's  consumption  this  season  is  be- 
h  ed  to  be  well  below  that  of  any  for  years  past,  possibly 
not  much,  if  any,  larger  than  12,350,000  bales,  the  latest 
figures.  It  has  in  recent  years  approximated  15,000,- 
000  bales,  i.  e.  in  1915-16.  Of  course,  it  is  no  secret  that 
there  has  been  a  sharp  curtailment  of  the  use  of  American 
col  ton  by  Great  Britain,  France  and  Italy,  to  go  no 
further,  partly  in  order  to  economize  on  ocean  tonnage, 
.r,  &o.  Moreover,  it  is  bel  eved  that  the  labor  question 
at  the  South  in  the  matter  of  chopping  and  picking  the  crop 
will  be  solved  if  need  be  by  special  measures  of  some  sort, 
such  as  are  apt  to  be  adopted  in  times  of  special  emergency 
in  this  country.  Perhaps  labor  might  bo  brought  from  the 
We  t  after  the  grain  harvests  have  ended.     The  supply  of 
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Mexican  labor  in  Texas,  it  is  intimated,  has  recently  in- 
creased. If  Mexicans  are  made  to  understand  that  they  will 
not  be  drafted,  they  may  be  utilized  to  a  far  greater  extent 
than  ever  before.  Schools  and  colleges  might  be  utilized 
to  some  extent,  under  the  spur  of  high  wages,  such  as  the 
Southern  farmers  can  well  afford  to  pay.  Stories  are  heard 
of  common  field  hands  now  receiving  wages  in  some  sections 
of  the  South  three  or  four  times  as  high  as  formerly.  In 
other  words  high  pay  may  of  itself  solve  the  problem. 
Conscription  of  labor  may  help  to  do  it.  In  any  case,  the 
belief  is  genoral  that  the  crop  will  be  far  beyond  the  require- 
ments of  the  world  and  that  in  the  ordinary  course  of  things 
lower  prices  are  reasonably  certain  as  the  year  advances. 
To-day  prices  were  irregular,  ending  with  July  $2  a  bale  lower 
and  other  months  practically  unchanged.  July  was  in  less 
demand.  Crop  and  weather  reports  were  in  the  main  fa- 
vorable, although  there  is  some  talk  about  the  steady  rains 
of  late  east  of  the  Mississippi.  Liverpool  bought  July  and 
October.  Prices  are  higher  for  the  week.  Middling  up- 
land closed  at  29.75c,  an  advance  of  20  points  for  the  week. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

June  1  to  June  7 —  Sat.l     Mon.    Tues.    Wed.  Thurs.    Fri. 

Middling  uplands 29.00     29.00     29.50     29.90     30.20     29.75 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1918-C 29.75 

1917 23.40 

1916. 12.90 

1915 9.80 

1914 13.65 

1913 12.10 

1912 11.65 

1911 15.95 


1910.C 15.20 

1909-- 11.45 

1908 11.40 

1907 13.25 

1906 11.20 

1905 8.40 

1904 ..11.80 

1903 11.50 


1902- 
1901- 
1900- 
1899- 
1898. 
1897. 
1896. 
1895- 


9.38 
8.38 
8.81 
6.31 
6.50 
7.69 
7.75 
7.25 


1894-C 7.44 

1893-. 7.88 

1892. -  7.75 

1891 8.75 

1890 12.25 

1889 11.19 

1888 10.00 

1887- 11-44 


MARKET  AND  SALES  AT  NEW  YORK. 


Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot.   \Contract 

Total. 

Saturday 

Monday 

Tuesday 

Wednesday. 

Quiet,  55  pts.  dec. 
Quiet,  unchanged  .. 
Steady,  50  pts.  adv. 
Steady,  40  pts.  adv. 
Steady,  30  pts.  adv. 
Quiet,  45  pts.  dec. 

Steady 

Very  steady 

Very  steady 

Firm 

3",550        '.-'-'. 

200 

1.200      1,000 

400 

200]       

3"  550 

200 

2,200 

Thursday  .. 
Friday 

Steady 

Steady     .     

400 
200 

Total 

4.9501     1,600 

6,550 

FUTURES. — The  highest,    lowst  and  closing    prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 
June  1 . 


June — 

Range 

Closing 

July — 

Range 

Closing 

August — ■ 

Range 

Closing..  _ 

September — 

Range 

Closing 

October — 

Range 

Closing 

November — 

Range 

Closing 

December — 

Range 

Closing 

January — 

Range 

Closing 

February 

Range 

Closing..  . 

March — 

Range 

Closing-  .. 


24.50   — 


24.40-.84 
24.49-.61 


24.14   — 


23.45 


23 .00- .45 
23.20-.22 


22.00    — 


22.76-.  18 
22.91-.93 


22.64-.90 
22.74-.75 


22.69    — 


22.79-.99 
22.75 


Monday, 
June  3. 


24.43 


24.23-.90 
24.45-.52 


24.05 


23.60  — 
23.25   — 


22.78-.40 
23 .00- .05 


22.76  — 


22 .53-. 00 
22.71-.74 


22.40-.77 
22.50-.52 


22.45   — 


22.55-.75 
22.53    — 


Tuesday, 
June  4. 


24.95 


24.35-.02 
24 .97- .02 


24.18-.25 
24.47   — 


23.53 


22 .80-. 32 
22.28-.30 


22.99   — 


22. 62- .96 
22.94-.96 


22.46-.82 
22.73 


22.69 


22.46 
22.76 


Wed' day, 
June  5. 


25.75 


25.20- 

25.85- 


24.55- 
24.85 


23.97- 
24.22 


23.35- 
23.73- 


23.35 


22.97- 
23.25- 


22 .90- 
23.05 


10 


23.00    — 


23.00- 

23.05 


08 


Thursd'y, 
June  6. 


26.07   — 

25.90-.52 
26. 17-. 22 

25.05-.15 
25.00   — 

24.30-.62 
24.30   — 

23.48-.99 
23.59-.61 


25.66 


25.48-.38  24.23-/52 
25.76-.78 


24 .85- .08 
24.76  — 


23.25 


23.00-.53 
23. 10-. 14 


22 .86- .35 
22.90 


22.85 


Friday, 
June  7. 


Week. 


24.07    — 

23.34-.80 
23.57-.59  — 


24. 18-. 15 
23.60-Z62 

22.78-^99 


23.33    — 


22.88- .31 
23.1S-.20 


22.75-. 10 
22.99-.01 


22.94 


23.20-.30  22 .80-. 15 


22.53-753 
22.40-.35 


22.90 


I22.94-.961— 


22.46-.30 


/26c.      I  24c.     /23c. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. 


Week  ending 
June  7. 


Galveston 

New  Orleans 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

IS.-i  lt.lmoro 

Philadelphia  ... 

Augusta 

Memphis 

Dallas 

Houston 

Littlo  Rock 


Closing  Quotations  for  Middling  Cotton  on — 


Saturday.  Monday.   Tuesday.  Wed'day.  Thursd'y.    Friday 


29.50 

30 

28.50 

29.25 

30 

28 

28 

29 

29.25 

29 

30 


29.50 
29 


29 


28 

29 

29.25 

29 

30 


29 


29.80 

30 

29 

29.25 

30 

28 

28 

28.50 

29.75 

29 

30 

2K.85 

30 

29 


30.50 

30 

29 

29.25 

30 

28^0 

28.50 

30.15 

29.50 

30 

28.85 

30 

29.50 


30.50 

30.13 

29 

29.75 

30 

!  28T7-5 

28.75 

30.45 

31 

30 

28.85 

30.50 

29 


30.50 

30.38 

29 

29.75 

30 

28.50 

28.50 

29 

30 

31 

30 

28.85 

30.36 

29 


NEW  ORLEANS  CONTRACT  MARKET.— The  high- 
est, lowest  and  dosing  quotations  for  leading  contracts  in  the 
Now  Orleans  cotton  market  for  the  past  week  havo  been  as 
follows: 


Juno 

July 

August 

October 

Decembor 

January 

March 

Tone — 

Spot. 

Options 


Saturday, 
June  1 . 


26. 10-.  13 
25. 10-.  17 
24  60  68 
22  11    63 

21. 80-. 83 
21. 87-. 89 

Steady 
Steady 


Xftin/ltiu, 
June  3. 


HOLI- 

DAY. 


Tuesday.    Wed' day, 
June  4. I  June  5. 


Thursd'y, 

■Turn  <>. 


26. 27-. 30  26.96-. 99  27. 47-. 50 
25. 27-. 34  25.96-0(1  26. 47-.  50 
24. 52-. 62  25. 21-. 25  25. 82-. 92 
22. 46-. 50  22.84-.K6  22. 72-. 77 
22. 03-. 04  22. 34-. 36  22. 12-. 15 
21.S6-.88  22. 09-. 12  21  .93-95 
21. 75-. 80  22. 06-. OH  21. 81-. 86 

Quiet        Quiot       Steadj 
Steady  •  Steady  I  Steady 


Friday, 
June  7. 


27. 45-. 50 

26.45-50 

24.05-. 

22. 65-. 72 

22. 16-.  1 9 

Sl.93-.95 

21.81-.S5 

Heady 

Brlysdv 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

June  7—  1918.  1917.  1916.  1915. 

Stock  at  Liverpool bales.  286,000  488,000  659,000  1,725,000 

Stock  at  London 22.000  25,000  51,000         42,000 

Stock  at  Manchester 40,000  42,000  57,000      163,000 


Total  Great  Britain 348,000      555,000       767,000 


Stock  at  Hamburg. 

Stock  at  Bremen 

Stock  at  Havre 126,000 


Stock  at  Marseilles 
Stock  at  Barcelona 

Stock  at  Genoa 

Stock  at  Trieste 


1,000 
8,000 
3,000 


*1,000 
*1,000 
192.000 
6,000 
99,000 
28,000 
*  .000 


*1,000 
*1,000 

286,000 
16,000 
73,000 

119,000 
*1,000 


1,930,000 

*5,000 

♦232,000 

300,000 

11,000 

46,000 

447.000 

*3,000 


Total  Continental  stocks 138,000      328,000      497,000  1,044,000 

Total  European  stocks 486,000  883,000  1,265.000  2,974,000 

India  cotton  afloat  for  Europe.-.       24,000  48,000  59,000  157,000 

Amer.  cotton  afloat  for  Europe..     166,000  177,000  349,324  447,057 

Egypt.Brazil.&c.afloat  for  Eur'pe       78,000  40,000  19,000  17.000 

Stock  in  Alexandria,  Egypt 280,000  114,000  55,000  181,000 

Stock  in  Bombay,  India *669,000  870,000  947,000  902,000 

Stock  in  U.  S.  ports 1.216,341  850.356  973,707  949,083 

Stock  in  U.  S.  interior  towns 929,939  716,560  597,737  589,646 

U.  S.  exports  to-day 25.009  6,538  18,140  7,668 

Total  visible  supply -.3.874,289  3,705,454  4,282 

Of  the  above,  totals  of  American  and  other  descriptions 
American — 

Liverpool  stock bales.    126,000      369,000 

Manchester  stock 10,000        32,000 

Continental  stock *122,000    *273,000 

American  afloat  for  Europe 166,000      177,000 

U.  S.  port  stocks 1,216,341       850,356 

U.  S.  interior  stocks 929,939      716,560 

U.  S.  exports  to-day 25,009  6,538 

Total  American 2 ,595 .289 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 160,000 

London  stock 22.000 

Manchester  stock 30 ,000 

Continental  stock *16,000 

India  afloat  for  Europe 24,000 

Egypt.  Brazil,  &c,  afloat -  78,000 

Stock  in  Alexandria,  Egypt 280,000 

Stock  n  Bombay,  India *669,000 


,908  6,224,454 
are  as  follows: 


519,000  1,463,000 

49,000  140,000 

*394,000  *901.000 

349,324  447,057 

973,707  949.083 

597,737  589,646 

18,140  7.668 


2,424,454 

2,900,908 

4,497.454 

119.000 

140,000 

262,000 

25,000 

51,000 

42.000 

10,000 

8,000 

23,000 

*55,000 

*103,000 

*143,000 

48,000 

59,000 

157,000 

40,000 

19,000 

17,000 

114,000 

55,000 

181,000 

870,000 

947.000 

902,000 

Total  East  India,  &c 1,279.000  1,281,000  1,382,000  1,727,000 

Total  American 2,595,289  2,424,454  2,900,908  4,497.454 


Totai  visible  supply 3.874,289  3,705,454  4,282,908  6,224,454 

Middling  upland,  Liverpool 21.99d. 

Middling  Upland,  New  York 29.75c. 

Egypt,  Good  Brown,  Liverpool..  31.13d. 

Peruvian.  Rough  Good,  Liverpool  39.00d. 

Broach,  Fine,  Liverpool 21.24d. 

Tinnevelly,  Good,  Liverpool 21.49d. 


15.51d. 

8.42d. 

5.37d. 

23.40c. 

12.85c. 

9.75c. 

28.60d. 

12.44d. 

8.20d. 

23.50d. 

13.50d. 

10.40d. 

15.05d. 

8.10d. 

5.20d. 

15.33d. 

8.12d. 

5.32d. 

*  Estimated. 

Continental  imports  for  past  week  have  been  33,000  bales. 

The  above  figures  for  1918  show  a  decrease  from  last  week 
of  101,610  bales,  a  gain  of  168,835  bales  over  1917,  a  decline 
of  408,619  bales  from  1916  and  a  loss  of  2,350,165  bales 
from  1915. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Movement   to   June   7 

1918. 

Movement   to   June   8 

1917. 

Towns. 

Receipts. 

Ship- 
ments . 
Week. 

Slocks 

June 

7. 

Receipts. 

Ship- 
ments. 
Week . 

Stocks 

June 

8. 

Week. 

Season. 

Week. 

Season. 

Ala.,  Eufaula.. 

1 

4,466 

2.3S0 

8 

9.S56 

294 

7,225 

Montgomery . 

24 

48,508 



6,250 

564 

44,276 

2,070 

21,040 

Selma  .   - 

7 

33,999 

1 

609 

52 

21,675 

167 

2,090 

Ark.,  Helena.. 

25 

41,488 

225 

5,200 

28 

73,209 

1,453 

5.289 

Little   Rock.. 

1,584 

231,269 

3,176 

16,369 

1,300 

230,956 

3.139 

20,268 

Pine   Bluff.— 

200 

143,629 

2,140 

2H.000 

793 

151,390 

923 

20,480 

Ga.,  Albany 

5 

12,350 

6 

1,678 

10 

19,169 

1.319 

Athens 

105 

121,354 

700 

21,494 

825 

102,103 

1.200 

15,786 

Atlanta  .   -   - 

1,700 

324,377 

3,712 

30,000 

3.94! 

314,078 

9.250 

53.6S4 

Augusta 

672 

433.541 

1,203 

92,739 

2.09S 

370,314 

S.240 

61,183 

Columbus 

200 

38,014 

100 

7,200 



61,555 

sso 

8.650 

Macon 

432 

167,307 

991 

10,030 

91 S 

165,865 

2,449 

15,893 

Rome  .   . 

7 

54,414 

150 

6.62J 

298 

57,944 

849 

4,199 

La.,  Slireveport 

437 

196. 71S 

3,390 

20,081 

569 

MS. '.lis 

646 

S.927 

Miss. .Columbus 

10.096 



353 

777 

6,985 

1 .636 

CIarksd;ilp  *.. 

10C 

105.01C 

1,100 

23. OIK 

50.250 

500 

16,000 

(ircinwood 

200 

129,752 

1,200 

28,601 

300 

112.601 

SOO 

IS,  000 

Meridian    .   . 

44S 

35,647 

776 

7,444 

211 

22. 7'.l  1 

409 

5.341 

Natchez  . 

51,297 

4,884 

261 

3 !  ,662 

1 ,294 

5.42S 

Vicksburg. .  .. 

30,314 

54 

3.227 

16 

16,202 

130 

1 ,252 

Yazoo    < "  i  t  v 

183 

38,482 

216 

11,124 

19.2  IS 

382 

3 . 1 1  S 

Mo.,  St.  Louis. 

12,43e 

1,007,600 

12,344 

19,061 

10,244 

955,02 

11,946 

19.178 

N.C.Gr'nsboro 

1.00C 

60,87« 

soo 

1 3 ,201 

1.731 

79,968 

1.901 

6,664 

Raleigh  .  .  . 

27C 

10,803 

•200 

307 

96 

11.671 

S7 

0..  Cincinnati 

2,918 

134,147 

3,102 

12,101 

663 

176,748 

1,237 

16,621 

Okla..  Ardmoro 

13,750 







52,265 

36 

1  .500 

Chlokasha  .. 

1,847 

66.132 

962 

6,88* 

'1!' 

SO, 925 

335 

2.370 

Hugo. 

5C 

35.300 

650 

2.001 

.-     . 

29.597 

229 

154 

Okl.'ihoma  -    - 

75 

t  1.701 

275 

2.301 

100 

700 

B.C.,  Green  villi 

90C 

1 3 5.591 

2.400 

20,000 

1.326 

141,671 

3,730 

20.592 

Greenwood .   . 

13.591 

•II  1 

4,88/ 

16  1  12 

325 

Trim  .Memphis 

17,769 

1.351,559 

16.9SI 

364,681 

1,268,01  1 

Nashville  .   . . 

I.MI, 

1,141 

47 

T«t.,  Abilene - 

26.992 



562 

714 

61.96  1 

1.416 

1.790 

Brenham  .... 

9 

21,193 

20 

781 

65 

80 

765 

Ci.'irksvlllo... 

TO 

53. (is 

1.170 

501 

12 

Dallas 

886 

129,101 

1 .02  1 

2,786 

4,011 

3.570 

Honey  Grove 

62,070 

301 

3.301 

711 

399 

Houston 

12,271 

1.891.00S 

21.7SS 

127,651 

16,181 

2   ,068 

70,420 

300 

105.350 
30.111 

2,200 

7.001 

1    139 

1  11 ,849 

2,628 

1 08 

atonlo 

Total,  41  towns 

56,631 

7.446.876 

B3.664 

929.93! 

68,821 

7.837.519 

10c. 078 

716,560 

NOTE     Memphis  Stock  Includes  llniiTs. 
*  Last  raar'i  Figures  an  tor  Greenville. 

The  above  totals  show  that  the  interior  stocks  have  tie- 
creased  during  the  week  27,033  bales  andareto-nighl  213,366 
bales  more  than  al  the  same  time  last  year.  The  receipts  at 
.-ill  town  have  been  2,190  bales  loss  than  tin-  same  week 
hi   I  year. 
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OVERLAND    MOVKMBNT    FOR    THE    WEEK    AND 

SINCK  AUG.    I. 


Juu 

Shipped —  week. 

Via  si.  Louis 12. .511 

Via    M. Hinds,  tic 12,476 

Via  Rock  bland... 650 

via   i srllle.. -.  2.874 

Via  Cincinnati i  is 

via  Virginia  points 2,436 

Via  other  routes.  &c .23,144 


-1917-18- 


Stnet 

Aug.  1. 

166,687 
23.060 

'.H  ,<;:>(> 
36.639 

677,616 

Total  -ross  overland 64,372  2.472.252 

Dcdmi  Shipments — 

rland  to  N.Y.,  Boston,  Ac...  5,853      309,973 

Between  interior  towns 3,994      106,468 

inland,  &C,  from  South 15.481       814,880 

Total  to  be  deducted 25,328  1.231,321 


Week. 

all. 946 

2,268 

257 

318 

204 

8.896 

12.014 


1916-17 

Since 

Aiiij.   1 . 

0947.969 
260.982 
6.545 
113.607 
61.607 
318.640 
710.7ir. 


30,903  2,301.005 

7,261       237.398 

2.104       150,879 

17,479      440,751 


26.844      829,028 


Leaving  total  not  overland* 29,044  1.240.931  9,059  1,591,037 


♦Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  29,044  bales,  against  9,059  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  350,106  bales. 


-1917-18- 


-1916-17- 


In  Sight  and  Spinners'  Since 

Takings.                            Week.  Aug.  1. 

Receipts  at  ports  to  June  7 55,056  5,483,420 

Net  overland  to  June  7 29.044  ,240,931 

South'n  consumption  to  June  7a. .  85,000  3,671,000 

Total  marketed .169.100  10,395,351     169.752  11,770,432 

Interior  stocks  in  excess ...*27,033  575,447     *48,255        362,826 


Since 
Week.       Aug.  1. 
69,693     6.489.395 
9.059     1.591.037 
91,000     3,090,000 


Came  into  sight  during  week 142,067      121,497 

Total  in  sight  June  7 10,970,798 


12,133,258 


North,  spinn's' takings  to  June  7.  39,255     2,256,896       40,443     2,871,297 
♦Decrease  during  week. 

Movement  into  sight  in  previous  years 


1916— June  9 142,467 

1915 — June  11 105,376 

1914— June  12 85,625 


1915-16— June  9 11,701.124 

1914-15— June  11 14,672,367 

1913-14— June  12 14.400.755 


WEATHER  REPORTS  BY  TELEGRAPH.— Our  re- 
ports by  telegraph  from  the  South  this  evening  are,  quite 
generally,  of  a  satisfactory  tenor.  Over  pretty  much  all 
of  the  belt  weather  conditions  have  been  favorable  to  the 
crop,  both  as  regards  rainfall  and  temperature,  but  at  a 
few  points  moisture  would  be  desirable.  In  Texas  cotton 
has  made  good  growth  and  chopping  and  cultivation  are 
well  under  way,  but  cut  worms  have  done  some  damage  in 
Southwestern  districts. 

Galveston,  Tex. — The  weather  has  been  generally  favorable 
for  cotton,  which  has  made  good  growth.  Chopping  and 
cultivation  are  well  under  way.  Cut  worms  are  doing  some 
damage  in  the  southwestern  district.  There  has  been  rain 
on  one  day  during  the  week,  the  rainfall  being  thirty  hun- 
dredths of  an  inch.  The  thermometer  has  ranged  from  78 
to  86,  averaging  82. 

Abilene,  Tex. — It  has  rained  on  two  days  of  the  week,  the 
rainfall  reaching  twenty-seven  hundredths  of  an  inch.  Mini- 
mum thermometer  60,  highest  94,  average  77. 

Brenham,  Tex. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  eight  hundredths  of  an  inch.  The 
thermometer  has  averaged  82,  the  highest  being  94  and  the 
lowest  70. 

Broivnsville,  Tex. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  84,  ranging  from  72  to  96. 

Cuero,  Tex. — There  has  been  rain  on  three  days  during 
the  week,  to  the  extent  of  twenty-nine  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  68  to  93,  aver- 
aging 81. 

Huntsville,  Tex. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  reaching  seventy- two  hundredths  of  an  inch.  The 
thermometer  has  averaged  81,  ranging  from  72  to  90. 

Kerrville,  Tex. — We  have  had  rain  on  two  days  during  the 
week,  the  rainfall  being  thirteen  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  66  to  94,  averaging  80. 

Lampasas,  Tex. — The  week's  rainfall  has  been  one  inch  and 
fifty-three  hundredths  on  two  days.  Average  thermometer 
81,  highest  96,  lowest  66. 

Longview,  Tex. — We  have  had  rain  on  three  days  the  past 
week,  the  rainfall  being  ninety-four  hundredths  of  an  inch. 
The  thermometer  has  averaged  83,  the  highest  being  96  and 
the  lowest  70. 

Luling,  Tex. — The  week's  rainfall  has  been  sixty-eight 
hundredths  of  an  inch  on  two  days.  The  thermometer  has 
averaged  82,  ranging  from  68  to  96. 

Nacogdoches,  Tex. — We  have  had  rain  on  one  day  during 
the  week,  tho  rainfall  being  one  inch  and  six  hundredths. 
The  thermometer  has  ranged  from  66  to  92,  averaging  79. 

Palestine,  Tex. — We  have  had  a  rainfall  of  thirty-two 
hundredths  of  an  inch  during  the  week,  on  one  day.  Mean 
thermometer  81,  highest  94,  lowest  68. 

Paris,  Tex. — It  has  rained  on  two  days  of  the  week,  the 
rainfall  reaching  forty-four  hundredths  of  an  inch.  The  ther- 
mometer lias  averaged  80,  highest  being  92  and  lowest  68. 

San  Antonio,  Tex. — It  has  rained  on  two  days  of  the  week, 
tho  rainfall  reaching  one  inch  and  twelve  hundredths.  Tho 
thermometer  has  avoragod  82,  ranging  from  70  to  94. 

Weather/ ord,  Tex. — The  week's  rainfall  has  been  thirty 
hundredths  of  an  inch,  on  one  day.  Average  thermometer 
79,  highest  95,  lowest  63. 

Ardmore,  Okla. — It  has  rained  on  two  days  of  the  week,  the 
rainfall  reaching  eighty  hundredths  of  an  inch.  The  ther- 
thermometer  has  averaged  81 ,  highest  being  95  and  lowest  66. 


Muskogee,  Okla. — We  have  had  rain  on   three  days  of  1  lie 

week,  the  rainfall  being  one  inch  and  sixty  hundredths. 
The  thermometer  has  averaged  SO,  ranging  from  02  to  98. 

Oklahoma,  Okla. — There  has  been  rain  on  three  days  during 
the  week,  the  rainfall  being  fifty-eight  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  62  to  91,  averaging  77. 

Eldorado,  Ark. — We  have  had  rain  on  three  days  the  past 
week,  the  rainfall  being  eighty-two  hundredths  of  an  inch. 
The  thermometer  has  averaged  80,  the  highest  being  92  and 

the  lowest  07 . 

Little  Rock,  Ark. — It  has  rained  on  six  days  of  the  week, 
the  rainfall  reaching  two  inches  and  fifty-six  hundredths. 
Tin-  thermometer  has  averaged  79,  ranging  from  68  to  90. 

A  lexandria,  La. — There  has  been  rain  on  three  days  during 
the  week,  the  rainfall  being  two  inches  and  forty  hundredths. 
The  thermometer  has  ranged  from  71  to  95,  averaging  83. 

New  Orleans,  La. — The  week's  rainfall  has  been  fifty-nine 
hundredths  of  an  inch,  on  two  days.  Average  thermometer 
82,  highest  90,  lowest  64. 

Shreveport,  La. — There  has  been  rain  on  three  days  of  the 
week,  to  the  extent  of  one  inch  and  ninety  hundredths.  The 
thermometer  has  averaged  80,  the  highest  being  92  and  the 
lowest  68. 

Columbus,  Miss. — There  has  been  rain  on  three  days  during 
the  week,  to  the  extent  of  two  inches  and  seventy-four  hun- 
dredths. Thermometer  has  averaged  81,  ranging  from  67  to  96. 

Vicksburg,  Miss. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  reaching  one  inch  and  ninety-four  hundredths. 
Minimum  thermometer  66,  maximum  91,  mean  79. 

Mobile,  Ala. — Crop  is  clean  and  growing  nicely.  Light 
rain  would  be  desirable.  The  first  bloom  was  received  on 
May  31.  We  have  had  rain  on  one  day  of  the  week,  the 
rainfall  reaching  nine  hundredths  of  an  inch.  The  thermom- 
eter has  averaged  81,  the  highest  being  91  and  the  lowest  70. 

Montgomery,  Ala. — It  has  rained  on  one  day  of  the  week, 
the  rainfall  reaching  fifty-four  hundredths  of  an  inch.  The 
thermometer  has  averaged  82,  ranging  from  70  to  94. 

Selma,  Ala. — We  have  had  rain  on  three  days  during  the 
week,  the  rainfall  being  one  inch  and  sixty  hundredths.  The 
thermometer  has  ranged  from  67  to  96,  averaging  81. 

Madison,  Fla. — It  has  rained  on  two  days  of  the  week, 
the  precipitation  being  two  inches  and  eight  hundredths. 
Average  thermometer  84,  highest  100,  lowest  67. 

Atlanta,  Ga. — We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  being  eighty-one  hundredths  of  an  inch. 
The  thermometer  has  averaged  80,  ranging  from  65  to  94. 

Augusta,  Ga. — There  has  been  rain  on  four  days  during  the 
week,  to  the  extent  of  one  inch  and  thirty-eight  hundredths. 
The  thermometer  has  ranged  from  69  to  98,  averaging  83. 

Savannah,  Ga. — The  week's  rainfall  has  been  one  inch  and 
one  hundredth,  on  two  days.  Average  thermometer  81, 
highest  98  and  lowest  68. 

Charleston,  S.  C. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  one  hundredth  of  an  inch.  The 
thermometer  has  averaged  80,  the  highest  being  88  and  the 
lowest  72. 

Greenwood,  S.  C. — We  have  had  rain  on  two  days  of  the 
week,  the  rainfall  reaching  one  inch  and  forty-eight  hun- 
dredths .  Thermometer  has  averaged  80,  ranging  from  65  to  94. 

Spartanburg,  S.  C. — There  has  been  rain  on  three  days 
during  the  week,  the  rainfall  being  seventy-nine  hundredths 
of  an  ineh.  The  thermometer  has  ranged  from  66  to  100, 
averaging  83. 

Charlotte,  N.  C. — The  cotton  crop  is  doing  well.  It  has 
rained  on  three  days  during  the  week,  the  rainfall  reaching 
one  inch  and  twenty- two  hundredths.  Minimum  thermome- 
ter 82,  highest  98,  mean  66. 

Weldon,  N.  C. — We  have  had  rain  on  one  day  of  the  week 
the  rainfall  reaching  twelve  hundredths  of  an  ineh.  The 
thermometer  has  averaged  80,  the  highest  being  100  and 
the  lowest  59. 

Dyersburg,  Tcnn. — There  has  been  rain  on  two  days  of 
the  week,  to  the  extent  of  one  inch  and  eighty  hundredths. 
The  thermometer  has  averaged  79,  ranging  from  67  to  91. 

Memphis,  Tcnn. — Have  had  more  moisture  than  really  de- 
sired but  the  cotton  crop  generally  is  progressing  finely.  It 
has  rained  on  four  days  of  the  week,  the  rainfall  reaching 
three  inches  and  forty-eight  hundredths.  Minimum  ther- 
mometer 79,  highest  91,  average  68.  May  rainfall,  ninety- 
nine  hundredths  of  an  inch. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1917-1S. 

1916-17. 

Week. 

Season. 

Week.    1    Season. 

VlslbleTsupply  May  24 

3.975,899 

3.821.8951 

Visible  "supply  Aug.  1 

2,814,776 

3,198.251 

American  In  sight  to  June  7 

142,067 

10.970.798 

121,497  12,133.258 

Bombay  receipts  to  June  6 

645,000 

1,720.000 

47.000    2.565.000 

Other  India  shlp'ts  to  June  6 

61,000 

76.000 

9.000        238.000 

Alexandria  receipts  to  June  5 

63.000 

810.000 

1.000        672.000 

Other  supply  to  June  5*.      -    -- 

6S.000 

203,000 

11.000|       217,000 

Total  supply 

4.174,966 

16,594.574 

4,011,392  19,023,509 

Deduct — 

Visible  supply  June  7 

3,874,289 

3,874,289 

3.705.4541   3.705,454 

Total  takings  to  June  7  a 

301,677 

12,7?0.285 

305,938  15,318.055 

Of  which  American 

226,677 

74.000 

9.895.285 

214.938  11,797,055 

Of  which  other 

2.825.000       91,000    3.521,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna.  West  Indies.  &c. 

a  This  total  embraces  the  estimated  consumption  by  Southern  mills, 
3.671.(K)0  bales  in  1917-18  and  3.690.000  bales  in  1916-17 — takings  not 
being  available — and  the  aggregate  amounts  taken  by  Northern  and 
foreign  spinners — 9.049.285' bales  in  1917-18  and  11.628.055  bales  in 
1916-17.  of  which  6.224,285  bales  and  8,107.055  bales  American. 

6  Estimated. 
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MANCHESTER  MARKET.— Our  report  by  cable  from 
Manchester  to-night  states  that  the  market  is  strong  with 
a  fair  miscellaneous  demand,  but  that  business  is  difficult  to 
transact.  We  give  prices  for  to-day  below  and  leave  those 
for  previous  weeks  of  this  and  last  year  for  comparison: 


1918. 

1917. 

8  H  lbs.  Shirt 

Cot'n 

8J4  J&s.  Shirt 

Cot'n 

32s 

ings   Common 

Mid. 

32s  Cop 

inffs    Common 

Mid  . 

Vwlst 

to  finest. 

Uvl's 

Twist 

to  finest. 

Uvl's 

Mar 

d. 

d. 

s.  d.          s.  d. 

d. 

d. 

d. 

8.   d.          8.   d. 

d. 

19 

43  % 

& 

46 

21  6     @28  6 

22.79 

16  \i 

® 

18 

9     4H@12  7H 

12.26 

26 

ax 

<a> 

46  H 

22  0     @29  0 

21.98 

16H 

& 

185i 

9     4H©12  7H 

12.88 

May 

3 

i*H 

@ 

46  H 

22  0     @29  0 

21.40 

\r>K 

<a> 

18  '4 

9     4H@12  9 

12.89 

10 

43  H 

<e4 

46  H 

22  0     @29  0 

21.55 

16H 

<a 

18 

9     4^@1210M 

12.80 

17 

44 

m 

46  H 

22  0     @28  6 

21.55 

16« 

<a> 

18H 

9     6     @13  0 

13.26 

24 

44  tf 

«* 

46  % 

22  1M@28  9 

20.88 

\7H 

<a 

18 '4 

10  0     @13  9 

13.90 

31 

46 

® 

48  M 

22  9     @29  6 

21.33 

n% 

<a> 

18  K 

10  1      ©1310H 

14.53 

June 

7 

46 

@ 

48  H 

22  9     ©29  6 

21.99 

18M 

@ 

2^M 

1010!^@1410H 

15.51 

LIVERPOOL. — Sales,  stocks,  &c,  for  past  week: 


May  17. 
8.000 


Sales  of  the  week 

Of  which  speculators  took.. 

Of  which  exporters  took 

Sales,  American 3,000 

Actual  Export 

Forwarded 38.000 

Total  stock 322,000 

Of  which  American 160,000 

Total  imports  of  the  week 24,000 

Of  which  American 

Amount  afloat 103,000 

Of  which  American 59,000 


May  24. 
6,000 


2,000 


May  31. 
10,000 


6,000 


June  7. 
11,000 


5,000 


53,000        59.000  50,000 

303,000      307,000  286,000 

141,000       147,000  126,000 

20,000         64,000  22,000 

5,000         40,000  14,000 

105,000       155,000        

59,000        67,000       

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday . 

Wednesday . 

Thursday. 

Friday. 

Market,     ( 

12:15      { 

Quiet. 

Quiet. 

Quiet. 

Quiet . 

Quiet. 

P.  M.     1 

Mid.Upl'ds 

21.54 

21.54 

21.54 

21.54 

21.99 

Good   mid. 

22.52 

uplands  _ 

22.06 

22.06 

22.06 

22.06 

3,000 

Sales 

HOLIDAY 

2,000 

2,000 

2,000 

2,000 

Futures. 

Quiet, 

Very  st'dy, 

Irregular, 

Irregular, 

Market      \ 

13@20  pts. 

6@11  pts. 

25@33  pts. 

17@25ns. 

15@20  pts. 

opened      / 

decline. 

decline. 

advance. 

advance. 

advance. 

[ 

Irregular, 

Irreeular, 

Unsettled, 

Steady, 

Unsettled, 

1 

21  pts.  dec. 

14@30  pts. 

unchanged 

22 ©38  pts. 

2  pts.  adv. 

Market     { 

to  28  pts. 

advance 

to  34  pts. 

advance 

to    34    pts. 

closed 

advance 

on  new, 

advance 

on  new, 

decline 

I 

on  new  and 

unchanged 

on  new, 

unchanged 

on  new 

1 

71  pts  .adv. 

on  old. 

10  pts  .adv. 

on  old. 

15  pts. ad  v. 

I 

on  old. 

on  old. 

on  old. 

The  prices  of  futures  at  Liverpool    are  given  below. 


June   1 

to 
June  7. 

New  Contracts 

June -. 

July 

August 

September 

October 

Old  Contract 

June 

June  July 


Sat. 


12M[12H 
p.  m.  p.  m. 


d. 


d. 


HOLI 
DAY. 


Mon. 


12M      4 
p. m.p 


d. 
21.65 

20.65 
19.66 
18.85 
18.40 


m 


12K      4 
p.  m.p.  m 


d. 
21.66 
20.66 
19.65 
18.87 
18.42 


Tues. 


d. 
21.70 
20.85 
19.82 
18.95 
18.45 


d. 
21.80 
21.00 
19.9K 
19. 1( 
18.60 


20 .39  20.49  20.39  20 .49  20 .39  20 .59  20.39 

20.31  20.41  20.31  20.41  20.31  20.51  20.31 


Wed. 


12K      4 
p.  m.p.  m 


d. 
21.85 
21.18 
20.33 
19.46 
19.00 


d. 
21.80 
21.18 
20.33 
19.40 
18.94 


Thurs. 


12  Ji     4 
p.  m.p.  m 


22.02 
21.51 
20.64 
19.73 
19.22 


22.02 
21.50 
20.70 
19.77 
19.32 


Fri. 


12  X      4 
p.  m.p.  m. 


d. 
22.30 
21.81 
20.86 
19.8* 
19.38 


20.59  20.84 
20.5120.76 


d. 
22.04 
21.29 
20.52 
19.49 
18.98 

20.74 
20.66 


BREADSTUFFS. 

Friday  Night,   June  7  1918. 

Flour  has  continued  quiet.  Mills  are  offering  sparingly, 
and  business  is  perforce  slow.  Nor  are  substitutes  much 
wanted.  Offerings  of  low  grade  substitutes  have  been 
large  and  they  aro  difficult  to  sell.  High  grades  are  also 
plentiful  enough,  but  they  are  not  being  forced  upon  the 
market.  As  regards  wheat  flour,  everything  is  uncertain. 
Naturally  the  future  of  prices  hinges  on  the  size  of  the  wheat 
crop.  If  it  should  prove  to  be  as  large  as  everybody  now 
expects  the  Food  Administration  may  relax  some  of  its  re- 
strictions. Of  course,  for  the  time  being,  however,  any 
such  thing  is  out  of  the  question.  In  fact  oven  stricter 
economy  in  the  matter  of  wheat  is  enjoined.  As  to  sub- 
stitutes consumers  seem  to  havo  largo  supplies  on  hand. 
They  are  nono  too  popular  with  householders,  partly  be- 
cause they  aro  now  and  strange.  Barley  flour,  rice  flour, 
cornmoal  aro  things  which  aro  to  many  entirely  novel  and 
nono  too  agreeable  to  tho  average  consumer,  especially 
cornmoal.  Thousands  of  people  are  not  at  all  used  to  it, 
and  never  have  been  in  this  part  of  the  country.  Moan- 
while  offerings  of  barley  flour  are  increasing  and  uaturally 
prices  have  been  reduced.  It  is  reported  that  some  corn- 
moal out  of  condition  is  going  into  store.  It  is  also  said 
that  not  a  little  cornmeal  here  will  hardly  do  for  export. 
Evidently  this  matter  ueeds  strict  supervision. 

Wheal,  has,  of  course,  continued  firm,  with  supplies 
regretably  small.  It  is  said  thai,  there  aro  only  about  26  - 
000,000  hush,  for  domestic  consumption  available  in  the 
United  States  before  the  date  <>('  the  now  harvest.  In  all 
there  is  said  to  be  66,000,000  bush,  in  all  positions  in  the 
United  States  on  June  I,  of  which  30,000,000  bush,  must 
be  exported,  leaving  26,000,000  bush,  as  already  stated  for 

tho   next,   60   days,    whereas    under   normal    conditions   it,   is 

figured  that  wo  would  consume  in  that  time  nearly  80,000,000 

bush.      By  stringent  self-denial  this  country  is,  and  has  been 
saving  large  quantities  of  wheat  for  tho  uso  of   our  allies! 


The  Food  Administration  recently  expressed  the  opinion 
that  the  use  of  flour  in  this  country  should  be  limited  to 
one-third  of  the  normal.  A  glance  at  the  above  figures  shows 
that  this  is  being  done.  Harvesting  begins  about  the 
middle  of  summer.  The  weather  of  late  has  been  almost 
ideal  throughout  the  West.  The  winter  wheat  harvest  is 
not  far  off.  The  greater  part  of  the  yield  has  already  been 
made.  Everybody  has  been  awaiting  with  keen  interest 
the  Government  report  of  to-day,  June  7.  In  Chicago 
the  expectation  has  been  that  it  would  show  a  yield  of  over 
900,000,000  bush,  of  winter  and  spring  wheat,  of  which 
600,000,000  bush,  would  be  winter  and  300,000,000  to  315,- 
000,000  spring.  Definite  plans  for  the  distribution  of  labor, 
it  is  stated,  have  been  made  by  the  Department  of  Agricul- 
ture's farm  help  specialists  in  co-operation  with  the  Depart- 
ment of  Labor  and  with  country  agents  in  the  large  wheat 
producing  sections.  This  is  an  important  move,  as  new 
wheat  will  be  ready  for  market  within  30  days.  To-day  the 
Government  report  stated  the  condition  of  winter  wheat  at 
83.8%,  against  86.4  on  May  1,  and  70.9  a  year  ago;  yield 
587,000,000  bush,  against  373,000,000  a  year  ago;  spring 
wheat  condition  95.2%,  against  91.6  last  year  and  88.2 
two  years  ago;  indicated  crop  344,000,000  bush,  against 
283,000,000  last  year  and  246,000,000  two  years  ago;  total 
of  spring  and  winter  931,000,000  bush,  against  650,828,000 
last  year,  636,318,000  two  years  ago  and  1,025,801,000  in 
1915.  Messrs.  Clement  Curtis  &  Co.  estimate  the  winter 
yield  at  610,000,000  bush,  on  the  Government's  acreage  and 
340,000,000  bush,  of  spring.  On  soil  conditions  they  figure 
winter  wheat  at  660,000,000  bush,  and  spring  at  360,000,000 
bush,  or  a  total  of  1,020,000,000  bush.  The  condition  of 
winter  wheat  they  put  at  87  as  against  86.5  last  month  and 
70.9,  the  Government  percentage  last  year.  On  the  Pacific 
Coast  conditions  have  been  generally  favorable,  although 
warmer  weather  would  help.  Rains  have  been  beneficial. 
Increased  arrivals  of  Australian  wheat  are  expected  there. 
In  the  meantime  mills  are  grinding  less,  as  available  supplies 
of  wheat  have  been  reduced.  In  Canada  beneficial  rains 
have  fallen,  and  the  weather  moreover  has  been  warmer. 
That  is  something  which  was  desired.  Some  scarcity  of 
labor,  however,  is  complained  of,  though  the  general  outlook, 
it  is  agreed,  is  favorable.  From  Argentina  the  reports  are 
that  new  crop  preparations  continue  to  make  favorable 
progress  under  ideal  conditions.  The  movement  to  the 
ports  has  been  liberal,  and  clearances  are  large.  Yet  port 
stocks  there  are  steadily  increasing.  They  are  now  said  to 
be  fully  15,500,000  bush.  It  remains  to  be  seen  how  the 
U-boat  news  affects  the  Argentine  trade.  War  risk  rates 
to  South  America  have  greatly  advanced.  Recently  they 
were  as  low  as  ten  cents,  but  latterly  have  advanced  to 
SI  to  $1  15  per  $100  of  value.  Very  many  believe,  however, 
that  the  U-boat  scare  will  be  short-lived,  owing  to  the 
strenuous  measures  which  are  now  being  taken  by  the  United 
States  Navy.  It  may  be  added  that  war  risks  to  the  West 
Indies,  recently  73^  cents,  are  up  to  $1.  This  is  a  fact  worth 
bearing  in  mind.  In  the  United  Kingdom  the  weather  has 
been  good.  Insect  pests,  it  is  true,  are  doing  some  damage. 
In  Russia  chaos  continues,  especially  so  far  as  agriculture  is 
concerned.  Many  sections  suffer  from  the  lack  of  food. 
Conditions  are  so  unsettled  that  sowing  of  spring  crops  has 
been  greatly  reduced,  and  the  outlook  for  winter  wheat  is 
not  cheering.  In  France  the  weather  has  been  fine.  This 
has  hastened  growth.  Both  winter  and  spring  wheat  crops 
are  doing  well.  Moreover  the  supply  is  increasing.  In  the 
main  the  crop  outlook  is  good.  In  Italy  favorable  weather 
has  improved  the  crops.  This  year's  yield  will  be,  it  is 
believed,  about  as  large  as  that  of  last  year.  Very  favorable 
reports  come  from  North  Africa.  Great  improvement  is 
reported  from  Spain.  In  Scandinavia  the  weather  has  been 
generally  favorable  and  sowing  is  progressing.  The  actual 
visible  supply  in  the  United  States  is  only  1,181,000  bush, 
against  1,534,000  last  week,  and  28,896,000  last  year. 

DAILY   CLOSING   PRICES   OF   WHEAT   IN   NEW   YORK. 

Sat.        Mon.       Tues.        Wed.       Thurs.       Fri. 

No.  2  red .$2  26   $2  26   $2  26   $2  26   $2  26   $2  26 

No.  1  spring 2  29    2  29    2  29    2  29    2  29    2  20 


Indian  corn,  though  irregular,  later  advanced.  The 
smallness  of  tho  cash  demand,  however,  has  been  a  draw- 
back. It  is  true  that  distillers  have  been  buying  low-grade 
corn,  but  aside  from  this  cash  business  has  been  disappoint- 
ing. New  England  holds  considerable  corn,  and  is  not 
buying  much  now.  The  U-boat  scare  had  also  some  effect. 
It  caused  heavy  soiling,  and  at  one  time  a  rapid  decline. 
Iu  fact,  June  and  July  both  dropped  on  the  3d  inst.  to  aew 
low  levels  of  the  season.  Moreover,  the  crop  reports  have 
been  in  the  main  favorable.  The  acreage,  now  according  (o 
present  appearances,  will  not  be  reduced  so  much  as  some 
had  expected.  In  fact,  it  may  turn  out  to  be  something 
like  I  is, 000, 000  acres,  the  second  largest  on  record.  Argen- 
tine reports  state  that  harvesting  is  nearing  completion  and 

the  crop  is  turning  out  very  satisfactorily,  both  as  to  quantity 
and  to  quality.  In  fact,  it  is  believed  that  the  Argentine 
Government's  estimate  of  174,000,000  bushels  was  too  small. 
In  1916-17  it  was  only  60,000,000  bushels,  in  1915-16  I.M.- 
100, 000  and   iu    191  H5  it  reached   the  high  record  of  338,- 

235,000  bushels.    Clement,  Curtis  i\  Co.  put  the  aon 
in  this  country  at  2)4%  less  than  thai  of  last  year,  or  116,- 

000,000  acres.      Kut  even    that    is    10',.  larger  than   that    of 

1916.     And  they  add  that  conditions  are  aooul  the  average 

in  sections  where  growth  is  under  way.  At  times  good 
grades  of  corn  at  Chicago  havo  been  steady,  w  hen  poor  stuff 
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was  ~>  oenta  lower.  Snow's  crop  report  has  also  been  favor- 
able. Modi  caused  Belling.  The  weather  in  this  country 
has  been  in  the  main  favorable  for  the  crop.  The  visible 
supply  iu  the  United  States  is  13,038,000  bushels,  against 

2,629,000  a  year  ago.  On  the  other  hand,  the  niarl.et  had 
become  more  or  less  oversold  and  on  the  4th  inst.  prices  ad- 
vanced 2  to  3  cents,  more  because  of  this  fact  than  anything 
else,  after  a  recent  decline  of  nearly  15  cents.  Distillers 
have  been  very  fair  buyers  of  low-grade  corn  at  the  West. 
Moreover,  receipts  are  expected  to  decrease  as  the  winter 
wheat  harvesting  time  approaches.  Western  cash  marl 
have  risen.  To-day  prices  advanced,  putting  them  more 
than  5  cents  above  yesterday's  low  point.  There  lias  latterly 
beeD  too  much  rain  in  some  sections  of  the  belt;  cultivation 
is  much  delayed,  and  some  lowlands  are  said  to  be  flooded. 
Indiana  distillers  have  been  buying  at  Peoria  and  prices 
there  advanced  to-day  1  to  10  cents.  There  has  been  a 
very  noticeable  net  advance  for  the  week. 

DAILY   CLOSING    PRICES   OF   CORN  IN   NEW   YORK. 

Sat.         Mon.        Tues.  Wed.       Thurs.        Fri. 

No.  3  yellow.. $1  66   SI  63M  SI  63M  SI  64M  $1  63M  SI  55 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.        Mon.       Tues.  Wed.      Thurs.       Fri. 
June  delivery   in   elev. 

(new contract) SI  30H  $128%  SI  30M  SI  30       $1  33*f     

Julv  delivery    in     elev. 

(new  contract) .133%     131%     133%  132%     135%     137% 

Oats  advanced,  parti y  owing  to  a  strong  technical  position. 
It  had  become  oversold.  Also  cash  prices  have  been  strong. 
This  reacted  on  futures.  At  the  West  good  cash  buying  was 
reported,  apparently  for  the  Government.  This  naturally 
told.  On  the  other  hand,  however,  the  U-boat  menace  has 
helped  to  check  export  business.  War  risk  rates  to  the 
United  Kingdom  have  been  quoted  at  times  at  3J^%.  The 
sinking  of  a  number  of  vessels,  of  course,  caused  a  more  or 
less  nervous  feeling.  The  Navy  Department,  however,  is 
taking  energetic  measures  in  the  matter,  and  it  is  not  be- 
lieved that  prolonged  depredations  on  American  commerce 
will  be  possible  in  these  waters.  Still,  as  already  intimated, 
for  the  time  being  the  possibility  of  further  trouble  militates 
against  the  exports.  Meanwhile,  too,  crop  advices  have 
been  very  favorable.  Everybody  has  been  awaiting  the 
Government  report  to-day  with  no  small  interest.  The 
general  belief  has  been  that  the  indications  will  point  to  a 
yield  equal  to  that  of  last  year,  which  turned  out  to  be  close 
to  1,600,000,000  bushels,  the  largest  on  record.  To-day 
the  Government  report  stated  the  condition  on  June  1st,  at 
93.2%,  against  88.9  a  year  ago  and  86.9  in  1916;  indicated 
yield  1,500,000,000  bushels,  as  against  a  harvest  last  year 
of  1,587,286,000  and  1,251,837,000  bushels  two  years  ago. 
To-day  prices  were  irregular,  ending  almost  unchanged. 
Premiums  in  the  sample  markets  were  firm.  For  the  week 
prices  are  higher.  In  Argentina  oats  have  been  freely 
offered  and  prices  have  been  gradually  declining.  The 
supply  of  tonnage  there  is  slowing  increasing  and  clearances 
of  fair  size  are  expected  to  continue. 

DAILY   CLOSING   PRICES   OF   OATS   IN   NEW   YORK. 

Sat.  Mon.  Tues.  Wed.         Thurs.  Fri. 

Standards  cts.       80  80         80@80%         81  82  82 

No.  2  white..79@79%  79@79%         81         80@80%         81%  82% 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
June  del.  in  elev.  (new  contract) cts.  70         70         72%     71%     72%     72% 
July  del.  in  elev.  (new  contract)...  65%     65%     67%     66%     67%     67 

The  following  are  closing  quotations: 

FLOUR 


Spring .$10  75@$11  20 

Winter... 10  85®   11  10 

Kansas. 10  90®   1120 

Rye  flour 9  25®   1150 

Corn  goods,  all  sacks  100  lbs. 

White.. $5  27% 

Bolted 5  02% 

Corn   flour 4  75@5  03 

Corn  starch per  lb.  5%@6%c. 

Rice  flour,   spot   and   to 

arrive per  lb.  9%®10%c. 

Barley  flour  (to  arrive)  $8  10®  10  00 

GRAIN 


Tapioca  flour nom. 

Hominy  (100-lb.  sacks) $5  25 

Yellow   granulated 5  07% 

Barley  goods — Portage  barley: 

No.    1 $8  50 

Nos.  2.  3  and  4 8  15 

Nos.  2-0  and  3-0 8  50@8  65 

No.  4-0 8  80 

Coarse,  Nos.  2,  3  and  4 5  80 

Oats  goods — Carload,  spot  de- 
livery       9  50 


Wheat — 

No.  2  red $2  26 

No.  1  spring 2  29 

No.  1  Northern 2  28 

Corn — 

No.  3  mixed 1  55 

No.  2  yellow 165 

No.  3  yellow 155 

No.  4  yellow 150 

Argentine nom. 


Oats — 

Standard .-     82 

No.  2  white 82% 

No.  3  white 8l%@82 

No.  4  white 81@81% 

Barley — 

Feeding $1  35@$1  40 

Malting 1  45®    1  50 

Rye — 

Western 196 


AGRICULTURAL  DEPARTMENT'S  REPORT  ON 
CEREALS,  &c. — The  report  of  the  Department  of  Agricul- 
ture, showing  the  condition  of  the  cereal  crops  on  June  1,  was 
issued  on  the  7th  inst.,  and  is  as  follows: 

The  Crop  Reporting  Board  of  the  Bureau  of  Statistics  estimates  from 
the  reports  of  the  correspondents  and  agents  of  the  Bureau  as  follows: 

The  condition  of  winter  wheat  on  June  1  was  83.8,  against  86.4  on  May  1 
last,  70.9  on  June  1  1917  and  80.8  the  Juno  1  10-year  average  The  indi- 
cated yield  is  587.000.000  bushels,  against  418,077,000  bushels  harvested 
In  1917  and  480,553,000  bushels  in  1916.  The  area  of  winter  wheat  in 
1918  is  placed  at  36,392,000  acres,  against  27.430,000  acres  in  1917  and 
34,709,000  acres  in   1916. 

The  condition  of  spring  wheat  on  June  1  was  95.2,  compared  with  91.6 
on  Juno  ]  1917  and  93.7  the  10-year  June  average.  The  indicated  yield 
Is  344.000,000  bushels  asainst  232,758.000  bushels  harvested  in  1917  and 
155,765,000  bushels  In  1916.  The  area  of  spring  wheat  in  1918  is  placed 
at  22.489,000  acres,  contrasted  with  18,511,000  acres  in  1917  and  17.- 
607.000  acres  In   1916. 

The  condition  of  all  wheat  on  June  1  was  87.7  against  78.5  on  June  11917 
and  85.3  the  10-year  Juno  average.  Tho  indicated  production  of  all  wheat 
is  931,000,000  bushels,  compared  with  650,828,000  bushels  harvested  in 
1917  and  636.318,000  bushels  in  1916.  The  area  of  all  wheat  in  1918  Is 
placed  at  5S. 881, 000  acres,  against  45.941,000  acres  in  1917  and  52,316,000 
acres  in   1916. 

The  condition  of  oats  on  June  1  was  93.2,  against  88.8  on  June  1  a  year 
ago  and  89.4  the  10-year  .lime  average.  The  indicated  production  is 
1,500,000,000  bushels  against  1,587,286,000  bushels  harvested  in  1917 
and  1,251,837,000  bushels  in  1916.  The  area  of  oats  in  1918  is  placed  at 
44,475.000  acres,  against  43,572.000  acres  In  1917  and  41.527,000  acres 
in  1916.     Tho  report  in  detail  follows: 


— Acreage  1918 — 
For  the  V.  S.    •:.  oj 

1017.       Acres. 
\\  inter  wheat  132.7  86,392.000 
Spring  v.  heat  121.5  22.489,000 
All    ulieat ..    128.2  68.881 .000 

102.1    44,476.000 

.103.1     9. 10s, ooo 

Bye  -    ..132.6     6,435,000 

Hay.  nil.    ...  99.3  69,531,000 

Pastures 

Apples 

J'eaehes 


83.8 

05.2 
S7.7 
93.2 

00.5 
S3.G 

89.0 

92.5 
69.8 
52.0 


-Cona 


Jtntt    1 

1017. 

70.0 

78.6 

ss.s 

85.1 
S3. 8 
73.9 
60.5 


June  1 
10-vr.  Av. 
SO.  8 
03.7 
S5.3 
89.4 

S0.fi 
01.4 


May  1 

1918. 

86.4 


S5.S 
83.1 


The  estimated  yields  Indicated  by  the  condition  of  crops  on  June  1  1918. 
and  final  yields  in  preceding  years  for  comparison,  follow: 

— Total  Production  in  Millions  Yield  per  Acre- 


of  Bushels — 


Crop —  al918. 

Winter   wheat 587 

Spring  wheat 344 

All  wheat.. 931 

Oats 1.500 

Barley 235 

Bye  81.0 

*IIay,  all.. 107 

Apples,  total  crop    203 
Peaches 42.9 


1917 
Dec. 
Est. 
418 
233 
651 
1,587 
209 
60.1 
94.9 
175 
45.1 


1911 
1916 
Average. 
552 
257 
809 
1,296 
202 
44.5 
95.4 
214 

49.6 
♦Tons. 


al918. 


16.1 
15.3 
15.8 
33.7 
25.8 
14.9 
1.54 


1017  1912- 

Dec.  1916 

Est.     Average. 

-Bushels 


15.2 
12.6 
14.2 
36.4 
23.7 
14.7 
1.36 


16.1 
13.8 
15.4 
32.8 

27.0 
16.5 
1.40 


a  Interpreted  from  condition  reports. 

The  statement  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange. 


Receipts  at — 

Flour. 

Wheal. 

Corn. 

Oats. 

Barley. 

Rye. 

bblsA9Glbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bush  AHlbs . 

bush.5dlbs. 

Chicago 

112,000 

19,000 

816,000 

1,692,000 

271.000 

19.000 

Minneapolis  . 

988,000 

165.000 

270,000 

206,000 

45,000 

Duluth 

43,000 

2,000 

9,000 

15,000 

Milwaukee  .. 

21,000 

9,000 

79,000 

271,000 

115,000 

10,000 

Tcilerlo 

28,000 

57,000 

57,000 

100,000 

1,000 

5,000 

72,000 

40,000 

Cleveland 

12.000 

7,000 

19,000 

64,000 

1,000 

St.  Louis 

52,000 

54,000 

280,000 

392,000 

13,000 

1,000 

Peoria ... 

27,000 

4,000 

1,024,000 

81 ,000 

14.000 

Kansas  City. 

49,000 

422,000 

301 ,000 

Omaha 

173,000 

834,000 

312,000 

Total  wk.  '18 

224,000 

1,379,000 

3.768,000 

3,482,000 

728  000 

92,000 

Same  wk.  '17 

313,000 

4,482,000 

4,654,000 

3,885,000 

1,259,000 

193.000 

Same  wk.  '16 

202,000 

3,787,000 

2,687,000 

4,045,000 

926,000 

200,000 

Since  Aug.  1- 

1917-18... 

13,969,000 

159,237,000 

211,655,000 

289,476,000 

49,832,000 

22.615.000 

1916-17... 

16,505,000 

330,765,000 

186,697,000 

242,149,000 

79,549,000 

20.291.000 

1915-16-.. 

17,667,000 

467,345,000 

202,824,000 

190.504,000 

104026000 

21,160.000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  June  1  1918  follow: 


Receipts  at — 

Flour. 

Wheal. 

Corn. 

Oats. 

Barley. 

Rye. 

Barrels. 

Bushels . 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

New  York 

125,000 

49,000 

302,000 

400,000 

89.000 

Philadelphia  . 

92,000 

11,000 

90,000 

149,000 

12,000 

Baltimore 

64,000 

6,000 

169,000 

306,000 

3,000 

3,000 

N'port  News. 

35,000 

43,000 

823,000 

New  Orleans* 

66,000 

16.000 

65,000 

Montreal 

38,000 

236,000 

3,000 

602,000 

275,000 

Boston 

38,000 

10,000 

144,000 

121,000 

4,000 

Total  wk.  '18 

458,000 

318,000 

517,000 

2,489,000 

488,000 

19.000 

SinceJan.l  '18 

10,920,000 

13,152,000 

11,549,000 

48,530,000 

4,776,000 

2,370,000 

Week  1917-.. 

407,000 

9,029,000 

745,000 

4,255,000 

20S.000 

312.000 

SinceJan.l  '17 

8,991,000 

99,714,000 

31.368,000 

55.963.000 

7.447,000 

5,739.000 

*  Receipts  do  not  Include  grain  passing 
on  through  bills  of  lading. 


through  New  Orleans  lor  foreign  ports 


The  exports  from  the  several  seaboard  ports  for  the  week 
ending  June  1  are  shown  in  the  annexed  statement: 


Exports  from 

Wheat. 
Bushels. 

Corn. 
Bushels. 

Flour. 
Barrels. 

Oats. 
Bushels. 

Rye. 
Bushels. 

Barley- 
Bushels. 

Peas. 
Bushels. 

New  York 

Boston 

4,554 

128,786 
27,351 
64,188 

24,640 
35,000 

366,937 
544,394 
476,267 
823,000 





63,282 

Baltimore 

Newport  News 



Total  week 

Week    1917 

4,554 
5,075.947 

220,325 
251,719 

59,640 
26,643 

2,210,59S 
2,035,616 

258,462 

26.300 

63,282 
3.240 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1917  is  as  below:  


Flour. 

Wheal. 

Corn. 

Exports  for  Week, 
and  Since 

Week 

Since 

Week 

Since 

Week 

Since 

July  1  to— 

June  1. 

July  1 

June  1 

July  1 

June  1 

July  1 

1918. 

1917. 

1918. 

1917. 

1918. 

1917. 

Barrels. 

Barrels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

United  Kingdom. 

17,069 

2.098,027 

22,808,131 

27.351 

11,183,806 

Continent... 

42,571 

2.884,459 

4,554 

28.058.2S3 

192,974 

6,743,497 

So.  &  Cent.  Amer. 

241,065 

20,797 

510,736 

West    Indies... 

383,628 

7.282 

175.432 

Brl1  Xo.Am.Cols. 

5,250 

200 

Other  countries.. 



70,697 

32,190 

9.4S2 

Total 

59,640 

5,683,126 

4,554 

50.926,883 

220.325 

18,622,953 

Total  1916-17 

26.643 

11.583,979 

5,07.r>.(i47 

231.007.555 

251.719 

17.720.077 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  June  1  1918  and  since  July  1  1917  and  1916  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports, 

1917-18. 

01916-17. 

1917-18. 

01916-17. 

Week 
June  1. 

Since 
July  1. 

Since 
July  1. 

Week 
June  1. 

Since 
July  1. 

Since 
July  1. 

North  Amer* 
Russia 

Danube 

argentine  .. 
Australia  ... 

India 

Oth  countr's 

Bushels. 
2.719,000 

3.26S",666 

600.000 

230.000 

36,000 

Bushels. 
244,142,000 

48".416~666 

37.501.000 

14,292,000 

3.046,000 

Bushels. 
309.725.000 
6,352,000 

6l",434",6o6 

41,150,000 

29,438,000 

3.096.000 

Bushels. 
498.000 

47~,666 

40.000 

Bushels. 
29,870.000 

18,364~,666 

3,563,000 

Bushels. 
48,752,000 

97,1~83~666 

4.955,000 

Total 

6.853.000 

347.307.000  151. 195.0001       585.000    51.797.000 

15O.S90.0O0 

*  North  America. — The  Canadian  Government  has  officially  prohibited  the 
tBWIltlinii  of  both  manifests  and  exports  until  after  ten  days.  This  is  effective 
during   the   continuance   of    the   war.     a  Revised. 
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The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 
Kingdom. 

Continent. 

Total. 

United 
Kingdom. 

Continent. 

Total . 

June    1  1918.. 
May  25  1918.. 
June    2  1917.. 
June    3  1916 

Bushels. 
Not  avail 
Not  avail 
Not  avail 

Bushels. 
able 
able 

able 

Bus?iels. 
62,632,000 

Bushels. 

Bushels. 

Bushels. 
14,433,000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  June  1  1918  was  as  follows: 


GRAIN  STOCKS. 


Wheal. 

bush . 
72,000 

4,000 
14,000 
11,000 


United  States — 

New  York 

Boston _ _ 

Philadelphia 

Baltimore 

Newport  News 

New  Orleans 5,000 

Galveston 21,000 

Buffalo _      321,000 

Toledo 27,000 

Detroit 74,000 

Chicago 756,000 


Milwaukee. 

Duluth 

Minneapolis 

St.   Louis 

Kansas  City 

Peoria 

ndianapolis 

Omaha 

On  Lakes 

On  canal  and  river. 


3,000 
46,000 
59.000 
3,000 
55,000 
30,000 
53,000 
50,000 
127,000 


Corn. 

bush. 
348,000 
187,000 
383,000 
620,000 

812,666 
251,000 

1,269,000 

151,000 

56,000 

3,729,000 

712,000 

1,000 

557,000 

3,403,000 

1,798,000 
191,000 
868,000 
702,000 


Oats. 

bush. 

1,926,000 

739,000 

1,577,000 

2,624,000 

795,000 

3,670,000 


2,227,000 
248,000 
115,000 

3,436,000 
186,000 
87,000 
507,000 
490,000 
818.000 
210,000 
256,000 
911,000 


Rye. 

bush. 
30,000 

8,000 
IS, 000 
51,000 


20,000 

59,000 

26,000 

426,000 

35,000 

1,000 

147,000 

2,000 

16,000 


Barley . 

bush. 

591,000 

320,000 

65,000 

5,000 

~99~666 

38,000 

240,000 

439,000 

370",666 

95,000 

132,000 

822,000 

66,000 

~5~,666 


13,000        21,000 


50,000 


Total  June    1  1918 

Total  May  25  1918 

Total  June    2  1917 

_TotaI  June    3  1916 


.    1,181,000  13,038,000  20,822,000 

.   1,534,000   14,407,000  20,496,000 

-28,891,000     2,629,000  17,454,000 

.44,463,000   14,505,000  16,192,000 


852,000  3,358,000 
900,000  3,376,000 
708,000  1,724,000 
951,000  2,105,000 

Note. — Bonded  grain  not  included  above:  Oats,  73,000  Buffalo;  total,  73,000 
bushels,  against  4,353,000  in  1917:  and  barley,  20,000  in  New  York,  14,000  Duluth; 
total,  34,000,  against  521,000  in  1917. 

Canadian — 

Montreal 3,669,000 

Ft.  William  &  Pt.  Arthur..      644,000 
Other   Canadian. 1,039,000 


705,000     2,984,000 

4,421,000 

3,857,000 


700,000 


Total  June    11918 5,352,000 

Total  May  25  1918 5,505,000 

TotalJune    2  1917 16,872,000 

Total  June    3  1916 25,852,000 

Summary — 

American 1,181,000  13,038,000  20,822,000 

Canadian 5,352,000        705,000  11,262,000 


705,000  11,262,000 

109,000  10,776,000 

1,161,000  14,794,000 

146,000  13,262,000 


700,000 

668,000 

204,000  204,000 

63,000  3  93,000 

852,000  3,358,000 
700,000 


TotalJune    1  1918... 
Total  May  25  n>is___ 

TotalJune    2  1917 

Total  June  3  1916..- 


...  6,533,000  13,743,000  32.0S4.000  852,000  4,058,000 
...  7,039,000  14,516,000  31,272,000  900,000  4,044,000 
.. .45,768,000  3,790,000  32.248,000  912,000  1,928,000 
..-70,315,000  14,651,000  29,454,000  1,014,000  2,498,000 


WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
JUNE  4. — The  general  summary  of  the  weather  bulletin 
issued  by  the  Department  of  Agriculture,  indicating  the  in- 
fluence of  the  weather  for  the  week  ending  June  4,  is  as  follows  '■ 

COTTON. — The  generally  warm  weather,  abundant  sunshine  and  ample 
soil  moisture  of  the  week  just  closed  very  favorably  affected  the  cotton 
crop  and  allowed  for  cultivation.  Good  showers  occurred  in  most  districts 
of  the  belt  from  Mississippi  and  western  Tennessee  westward,  but  to  the 
eastward  rainfall  was  generally  light,  except  for  a  few  fairly  heavy  local 
showers;  but  in  these 'districts  there  is  sufficient  soil  moisture  for  present 
needs.  The  crop  improved  generally  in  Texas,  where  rapid  growth  was 
reported.  Squares  are  forming  in  the  central  and  southern  portions  of 
that  State  and  chopping  and  cultivation  are  well  advanced,  but  damage  by 
cutworms  was  reported  in  somelsouthern  portions.  Cotton  is  doing  finely 
in  Oklahoma,  ami  is  in  good  condition  and  growing  rapidly  in  Arkansas. 
The^plants  are  small,  but  healthy  in  Mississippi,  and  improvement  was 
noted  during  tho  week  in  Louisiana.  In  Georgia  and  Alabama  the  dry 
weather  has  permitted  needed  cultivation  and  the  fields  are  now  mostly 
free  of  grass.  The  crop  made  excellent  growth  in  Tennessee  and  the  Caro- 
linas.  Squares  are  forming  in  some  early  fields  in  South  Carolina,  and 
some  squares  and  blooms  wore  noted  in  Mississippi.  Boll  weevils  have 
appeared  generally  in  Florida,  and  are  reported  as  increasing  in  somo 
southorn  couni  les  of  Alabama.  In  Southern  California  and  Arizona, 
however,  conditions  were  less  favorable.  Cotton  is  making  slow  progress 
in  California,  while  the  cool,  windy  weather  retarded  growth  in  Arizona. 

WINTER  WHE  \T. — Winter  whoat  is  heading  woll  and  ripening  rapidly 
as  far  northward  ;is  Kentucky,  Oklahoma  and  southern  Missouri.  Harvest 
is  under  way  in  the  Southern  States.  It  is  beginning  to  head  north  to  the 
limits  of  the  winter  wheat  growing  area.  Abundant  rain  fell  in  the  eastern 
two-thirds  of  Kansas,  and  the  severe  drought  was  broken  during  the  week 
in  the  western  third  of  tho  State.  The  wheat  is  looking  fine  in  eastern 
Kansas,  and  many  fields  in  the  western  portion  that  were  believed  to  be 
ruined  are  recovering  and  now/promlso  a  fair  yield.  Tho  growth  was  slow 
on',  the  NorthfPacific  coast  and  tho  crop  Ls  maturing  slowly  in  California. 
The  outlook  is  highly  promising  in  the  Central  Mississippi  Valley  States, 
although  tho  crop  was  injured  somo  by  drought  in  Arkansas.  Consider- 
able damage  by,' rust  is  reported  from  North  Carolina  and  there  were  somo 
complaints  of  smut  and  low  heading  in  Indiana. 

SPRING  WHEAT. — The  weather  was  favorable  for  spring  wheat,  except 
n  places  in  the  Rocky  Mountain  region  and  on  tho  North  Pacific  coast, 
whoro  rain  is  needed.  It  has  stooled  abnormally  in  North  Dakota,  duo 
to  the  cool  weather.  The  crop  is  growing  well  in  South  Dakota  and  is 
reported  good  '■>  excellent  In  Minnesota  and  Wisconsin.  It  is  beginning 
to  head  in  Iowa.  Seeding  was  completed  in  Montana. 
(KCOKN. — Considerable  replanting  of  corn  is  necessary  from  tho  lower 
Ohio  and  low  I  Valleys  northward.     The  rainfall  during  the  wcok 

was  comparatively  light  from  the  Ohio  Valley  southward  and  in  Missouri, 
but  was  heavy  in  most  of  Nebraska,  [owa  and  Kansas.  Rain  is  needed 
in  many  south  Istricts  for  the  best  development  of  this  crop.     It 

is  well  cultivated  In  the  South  and  has  a  good  stand  and  color  generally. 
Tho  crop  i .  In  a  latisfactory  condition  from  Texas  northward  to  Nebraska. 
where  rains  occurred,  but  it  was  too  cool  in  more  northern  <iisi  rlcts.  Borne 
damage  was  done  by  frost  In  Washington,  cultivation  was  hind 
where  the  heavy  rains  occurred  and  some  damage  by  cutworms  is  reported. 
■T.OATS. — Oats  are  filling  and  ripening  well  in  south-central  districts,  and 
the  weather  during  the  week  caused  a  continued  Improvement,  except  In 
some  districts  In  the  Northwest .  where  It  is  too  dry.  Harvesting  of  ■ 
oats  Is  under  way  In  the  south,  and  was  completed  in  a  few  sections  in  the 
extreme  lower  Mississippi  Valley.  Tho  yields  in  Texas  are  reported  to 
bo  from   i  tod. 

RYE  AND  BARLEY.  The  weather  was  also  favorable  for  ryo  and 
barley,  except  where  there  was  a  lack  of  moisture  In  the  Northwest.     Rye 

WS  i  making  slow  gTOK  th  on  the  upper  Pacific  roast  ,  and  barley  was  maturing 

slowly  in  California,  where  the  barve  I  baa  begun.  The  rye  barve 
begun  In  tho  Southeastern  states,  winter  rye  was  beginning  to  hi 
far  north  as  New  York,  southern  Michigan  and   North   Dakota 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  June  7  1918. 
For  sometime  past  the  entire  drygoods  trade  has  been 
confronted  with  uncertainties  which  have  restricted  business, 
and  made  merchants  conservative  in  their  attitude.  There 
has  been  no  clarifying  of  the  atmosphere,  with  difficulties 
in  the  way  of  resumption  of  trade  increasing  rather  than 
decreasing.  New  factors  are  continually  being  encountered. 
Despite  the  many  uncertainties,  however,  Government 
business  is  not  being  neglected,  and  every  branch  of  the 
industry  is  exerting  every  power  possible  to  facilitate  produc- 
tion and  distribution  in  order  to  meet  the  needs  of  the  army 
and  navy.  While  civilian  trade  has  been  side-tracked  for 
official  business,  the  outlook  for  the  former  appears  to  be 
improving,  and  it  is  not  expected  to  be  long  before  it  can  be 
ascertained  just  what  portion  of  mill  machinery  can  be 
allotted  for  the  production  of  goods  for  ordinary  account. 
Talk  of  price  fixing  of  goods  for  civilian  consumption  con- 
tinues and  many  feel  that  such  action  is  only  a  matter  of 
time.  During  the  week,  the  War  Service  Committee  of  the 
National  Council  of  Cotton  Manufacturers  conferred  on 
price  fixing  of  certain  staple  lines,  and  while  nothing  was 
announced,  it  is  understood  that  a  plan  was  decided  upon 
for  control  of  prices  which  will  be  recommended  to  the 
Council  of  Cotton  Manufacturers  for  adoption,  and  then  to 
the  Price  Fixing  and  War  Industries  Board.  Late  in  the 
week  reports  from  Washington  stated  that  the  War  In- 
dustries Board  had  already  taken  steps  to  regulate  prices 
for  goods,  and  especially  those  used  largely  by  the  Govern- 
ment. As  a  result  of  this,  manufacturers  are  endeavoring 
to  protect  themselves  in  their  obligations  to  civilian  buyers. 
It  has  been  suggested  that  mills  when  making  contracts  with 
regular  customers,  insert  a  clause  to  the  effect  that  all  orders 
are  taken  subject  to  Government  business.  Manufacturers 
will  continue  to  give  Government  orders  priority  over  civilian 
business,  and  this  new  contract  agreement  will  absolve  them 
from  delay  of  delivery,  or  cancellation  if  necessary.  While 
a  fair  amount  of  ordinary  trade  is  passing,  neither  manufac- 
turers nor  merchants  are  very  keen  about  a  resumption  of 
active  trade  until  they  can  get  a  better  idea  as  to  the  future. 
Labor  difficulties  continue  to  increase,  as  in  addition  to  agita- 
tion for  higher  wages  in  many  sections,  skilled  operatives  are 
becoming  scarce.  It  is  also  feared  that  the  submarine  activity 
off  the  Atlantic  Coast  will  tend  to  delay  shipments  of  raw  ma- 
terial from  the  South  as  well  as  coal.  Nothing  of  special  inter- 
est has  developed  in  the  export  division  of  the  market,  there 
continuing  to  be  quite  an  active  inquiry  with  shipments 
limited. 

DOMESTIC  COTTON  GOODS.— Price-fixing  possi- 
bilities continue  to  check  trade  in  staple  cottons.  Al- 
though there  is  every  indication  of  such  action  being 
taken  within  the  near  future,  the  trade  has  no  knowl- 
edge as  to  what  extent  Government  control  will  be  exercised, 
and  consequently  has  refrained  from  making  new  commit- 
ments except  where  necessary.  It  is  expected,  for  one 
thing,  that  the  disparity  between  prices  paid  by  civilian 
buyers  and  those  paid  by  the  Government  will  be  greatly 
reduced  or  eliminated.  Notwithstanding  tho  likelihood  of 
lower  prices,  jobbers  have  been  seeking  goods  from  second 
hands,  and  retailers  have  been  taking  moderate  amounts  of 
staple  fabrics  to  replenish  their  stocks.  Dress  ginghams 
that  have  been  opened  for  next  spring  have  been  fairly  active, 
and  it  is  reported  that  mills  are  offered  more  business  than 
they  can  handle.  The  Government  is  reported  to  have 
placed  large  orders  for  crashes,  and  other  cotton  goods, 
while  liberal  sized  inquiries  for  cotton  underwear  have  been 
received  from  South  America.  Mills,  owing  to  thoir  sold 
up  condition,  are  accepting  only  very  small  orders  for  sheet- 
ings and  heavy  goods  are  scarce.  Gray  goods  rule  dull 
with  business  confined  to  small  lots.  Prices  hold  steady  with 
38H-inch  standard  quoted  unchanged  at  19  ^c. 

WOOLEN  GOODS.— Ordinary  trade  in  woolens  and 
worsteds  remains  quiet,  with  merchants  devoting  about  all 
of  their  time  to  Government  needs.  The  Federal  author- 
ities are  reported  to  have  announced  that  a  certain  amount 
of  raw  material  will  be  allotted  for  the  manufacture  of  goods 
for  civilian  account,  but  very  slow  progress  is  bring  made 
in  making  the  allotments.  Merchants  handling  worsted 
yarns  are  selling  very  little  for  ordinary  consumption,  but. 
large  orders  for  Government  have  been  placed.  While 
dress  goods  mills  have  been  able  to  give  more  of  their  atten- 
tion to  filling  back  orders,  conditions  in  this  branch  of  the 
trade  continue  very  unsettled. 

FOREIGN  DRY  GOODS.— Trade  remains  quiet  in  the 
market,  for  linens.  A  number  of  buyers  from  out-of-town 
are  reported  seeking  goods,  but  find  very  little  offering  with 
prices  advancing.  Importers  have  received  further  small 
lots  from  abroad,  and  expect  more  from  time  to  time,  but 
are  unable  to  replenish  their  stocks  as  when  the  goods  arrive 
they  pass  readily  into  consuming  channels.  Wholesalers 
and    jobbers    are    said    to    bo    trading    between    Ihemsel- 

though  transactions  of  this  character  are  very  small.  Re- 
tailers have  not  been  buying  household  linens  to  any  extent, 
as  tin-  majority  of  litem  tire  now  pushing  various  cotton 
BUDStitutes.  prices  for  which  are  lower.  Burlaps  have  been 
quiet,  and  in  the  absence  of  active  demand  prices  have  been 
■  r.  Light  weights  are  quoted  at  L8.75o.  and  heavy 
weights  ai  23.75o. 
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MUNICIPAL  BOND  SALES  IN  MAY. 
Owing  to  the  certainty  of  increased  rates  of  taxation, 
thereby  making  municipal  securities  still  more  attractive 
than  heretofore  to  the  large  investor  because  of  their  tax 
exempt  feature,  the  municipal  market  recently  has  been 
displaying  unusual  strength.  Inquiries  for  this  class  of 
security  are  becoming  keener  each  day,  while  the  with- 
holding of  certain  proposed  new  issues  in  accordance  with 
the  ruling  of  the  Capital  Issues  Committee  has  made  the 
supply  insufficient  to  meet  the  demands.  The  renewed 
activity  in  the  municipal  market  has  been  especially  notice- 
able in  dealings  in  New  York  City  issues  during  the  past  few 
weeks.  For  instance,  the  434s  due  1960  which  on  April  18 
sold  at  87%,  a  basis  of  4.95%,  the  lowest  for  the  year,  on 
May  28  brought  93 3^,  a  basis  of  4.60%,  and  closed  yester- 
day at  94,  a  basis  of  4.57%.  The  4%s  due  1964  on 
April  22  sold  at  87%,  a  basis  of  4.93%,  while  on  May  21 
92  was  paid  for  these  bonds,  a  basis  of  4.68%,  and  the  price 
yesterday  was  93%,  a  basis  of  4.60%.  The  4%s  due  1965 
sold  on  May  29  at  99 %,  a  basis  of  4.51  %,  while  on  April  18 
these  bonds  were  selling  at  9334,  a  basis  of  4.87%;  yesterday 
they  sold  at  par.  The  same  improvement  is  observable 
in  the  case  of  other  New  York  City  issues,  a  tabulation  of 
which  we  give  herewith: 

— — ■ Range  since  Jan.  1 

New  York  City —  Loioesl  Sale  Prices.  HighestSalePrices. 


4K%  Corporate  stock... 1966 

4H%  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock 1956 

New  4^3 1957 

4H%  Corporate  stock 1957 

3>A%  Corporate  stock 1954 


87  V 

93 

85 

85 

85 

85 

93^ 


April  19 
April  18 
April  18 
April  22 
April  10 
Jan.  3 
April  19 
93  Vi  April  23 
76       April  24 


93  'A  June    5 

100  May  28 

89  Ji  June     1 

89  Vi  June  1 

90  May  28 
85M  Mar.  20 
99%  June  7 
98%  May  21 
81  May  31 


The  total  output  of  new  long-term  municipal  bonds  during 
May  was  $30,963,924  compared  with  $13,322,282  for  April, 
$27,101,965  for  March,  $22,580,618  for  February  and 
$22,159,558  for  January,  making  the  aggregate  for  the  five 
months  of  1918,  $116,128,337.  In  1917  the  sales  of  such 
securities  for  the  same  period  totaled  $193,068,266,  and  in 
1916,  $235,908,881.  We  also  noted  in  these  columns  during 
May  the  disposal  of  over  $4,000,000  of  long-term  bonds  in 
addition  to  the  $30,963,914  mentioned  above,  but  these 
were  sales  made  in  a  previous  month  and  not  reported  until 
May. 

The  largest  disposal  at  public  sale  in  May  was  by  the  State 
of  Mississippi  of  $3,000,000  434s  at  100.430.  Other  places 
contributing  to  the  May  total  were:  Ann  Arbor,  Mich. ,  $200,- 
000  5s  at  100.55;  Blasdell,  N.  Y.,  $18,000  at  100.225  for  4.90s; 
Butler  (Pa.)  School  District,  $250,000  434s  at  100;  Clove- 
land,  Ohio,  $154,000  5s  at  100.566,  $75,000  5s  at  100.79 
and  $54,000  5s  at  101.50;  Cohoes,  N.  Y.,  $45,000  5s  at 
102.30;  Cleveland  Heights  (Ohio)  School  District,  $125,000 
5%s  at  105.60;  Des  Moines  (Iowa)  Independent  School  Dis- 
trict, $500,000  5s  at  100.72;  Fall  Fiver,  Mass.,  $150,000  5s 
at  102.067;  Globe,  Ariz.,  $240,000  6s  at  100.041;  Hagers- 
town,  Md.,  $850,000  5s  at  102.178;  Passaic,  N.  J.,  $156,000 
5s  at  103.205;  Pittsburgh,  Pa.,  $50,000  4%s  at  101.4971; 
Santa  Barbara,  Calif.,  $500,000  5s  at  100.311;  and  West- 
chester County,  N.  Y.,  $175,000  5s  at  104.412. 

The  total  of  $30,963,914,  given  above,  includes  only  per- 
manent bond  issues  by  places  in  the  United  States.  There 
were  also  negotiated  last  month  $37,696,146  temporary  or 
short-term  loans,  including  $27,546,146  revenue  bonds,  cor- 


poral r  stock  notes  and  tax  notes  of  New  York  City.     The 
of  permanent  bond  or  debenture  issues  in  the  Do- 
minion of  <  'anada  in  May  amounted  toll  1,264,690,  including 
000,000  Province  Of  Ontario,  $2,500,000  Montreal  (Que.) 
bolio  District,  $1,572,000  City  of  Toronto,  and  $470,000 
Quebec  City,  Qn<'.,  debentures.      In  the  following  table  we 
publish  a  comparison  of  all  the  various  forms  of  obligations 
put  out  in  May  for  the  last  five  years: 

1918.     1917.     1910.     1915.     1914. 

S        $        $        9        S 

loans  (U.  8.). 30,963,914  23.743,493  29,006,488  42,691,129  34,166.614 

a.  8.). -.37.696,146  28,641.435  15,513,460  20,372,722  26,422,487 

Han  loans  (penn't)  .11, 264.696       640,920  15,540,282  12,324,285  15,421,778 

r.i.i.  is  of  U.S.  Possess'ns.         None.  None.  None.  None.        200,000 


Total. - 79,924,756  53,028,848  60,060,230  75,388,136  76,210,879 


*  Including  temporary  securities  Issued  by  New  York  City,  $27,546,146  In  May 
1918,  S24.000.000  in  May  1917,  $10,250,000  In  May  1916,  812,865,000  In  May  1915 
and  59,421,487  in  May  1914. 

The  number  of  municipalities  emitting  permanent  bonds 
and  the  number  of  separate  issues  made  during  May  1918 
were  256  and  326,  respectively.  This  contrasts  with  235 
ancl"288  for  April  1918  and  with  414  and  524  for  May  1917 
y.  For  comparative  purposes,  we  add  the  following  table, 
showing  the  aggregates  of  long-term  issues  for  May  and  the 
five  months  for  a  series  of  years: 


1918- 
1917 

Month  of 
May. 

S30,963,914 

23,743,493 

For  the 
Five  Months. 
9116,128,337 

193,06V26S 

1916 

29,006.488 

235,908,881 

1914 

42,691,129 

34,166,614 

213,952,380 

303,153,440 

1913 

83,234,579 

179,493,040 

..  98,852,064 

196,803,486 

1911 

33,765,245 

195,791,550 

1910. 

1909. 

18,767,754 

27,597,869 

143,476,335 
145,000,867 

l-ii 
1907- 
1906 
1905. 

25,280,431 

15,722,336 

14,895,937 

16.569.066 

137,476,515 
93,957,403 
80,651,623 
92.706,300 

Month  of 
May. 

1904 555,110,016 

1903. 14.846.227 

1902 20.956.404 

1901 14,562,340 

1900 9,623,264 

1899... 7,897,642 

1898 7,036,926 

1897 8,258,927 

1896 10,712,538 

1895. 11,587,766 

1894 14,349,410 

1893 4,093,969 

1892 7,856,860 


For  the 
Five  Months. 
SI  13 ,443 ,246 
62,649,815 
59,211,223 
47,754,962 
58,273,539 
33,996.634 
34,373,622 
56,890,312 
30,384,656 
41,084,172 
50,067,615 
30,774,180 
36,844,291 


In  the  following  table  we  give  a  list  of  May  loans  to  the 
amount  of  $30,963,914,  issued  by  256  municipalities.  In 
the  case  of  each  loan  reference  is  made  to  the  page  in  the 
"Chronicle"  where  the  account  of  the  sale  is  given. 


Page. 
2469. 
2358 
2040 
2469. 

2469. 

2469. 

2040. 

2469. 

2469. 

2469. 

2358. 

2143 

2143 

2469. 

2143. 

2469. 

2040- 

2470. 

2248. 

2470. 

2470. 

2358. 

2248. 

2040. 

2040. 

2470. 

2144. 

2040. 

2358- 

2470 

2248. 

2010 

221* 

2248. 

2144- 

2144 

2470- 

2470. 

2470. 

2040. 

2359. 

2040 

2470. 

2040. 

2040. 

2  17(1 

2144. 

2144. 

2470. 
2248. 

217(1 
2248 

2359 
2144 
2144 

2470 

2  170 

2248 


MAY  BOND  SALES. 
Name.  Rate.      Maturity. 

.Ada,  Okla 6 

-Akron,  Ohio 6 

_Aledo.  Ills 6 

.Ailatoona-Proctor     Dr.     Dist. 

No.  1,  Ga 8 

.Allen  Twp.  Sch.  Dist.,  Ohio...   6 

.Alma  Sen.  Dist.,  Mich 

.Altamont,  N.  Y 5 

.Anderson,  So.  Caro 6 

.Anderson,  So.  Caro 6 

.Ann  Arbor,  Mich 5 

.Archbold  S.  D.,  Pa 5 

.Argyle,  Minn 5)4 

.Arlington,  Ga 5 

.Athens,   Ohio 5 

.Atkinson  Sch.  Dist.,  N.  Car..   6 

.Bacon  County,  Ga 5 

.Barnstable  Co.,  Mass .-.      1919-1928 

.Baxter  Springs,  Kan 5       (71928-1948 

.Beatrice,  Neb 6 

.Beaumont,  Tex 5 

.Bell  Countv,  Tex 5 

.Belle  Centre  S.  D.,  Ohio  (2  iss.)  514 

.BellefontaineS.  D.,  Ohio 5 

.Beltrami  Con.  S.  D.  No.  53, 

Minn 6 

.Benson,    Minn 5 

.Bessemer,   Ala 

.Birmingham,  Ala 5}4     

.Bismarck,  No.  Dak 

-Blackweh,  Okla 

.Blaine Co.  S.  D.No.  10.  Mont.  6       (71928-1936 

Blasdell,  N.  Y 4.90    1923-1940 

-Bolivar  Co.,  Miss 514  1938 

-Bowdley  Sell.  Dist.,  S.  Dak. 


1919-1928 


1921-1930 
al923 

1923-1946 
1919-1927 
1919-1927 


1933 

"1922" 

1938 
1928-1947 


1927 
1919-1958 


1919-1958 


1922-1936 


Bradentown,  Fia 6  1938-1948 

Brawley  Sch.  Dist.,  Calif 6         1923-1941 

Bristol  Co..  Mass 514  1919 

Bryan,  Ohio 5H      1920-1928 

Buffalo,  N.Y -  4  1919 

Buffalo,  N.Y 4  1919 

Buffalo  Co.  S.  D.No.  7,  Neb..  6       (71928-1948 

.  Burns  ville  Sch.  Dist.,  W.  Va._   5         

.Butler  Sch.  Dist.,  Pa.. 4\i      1924-1948 

.Bushnell,  Neb 

California    (State) 4H     1924-1963 

Canisteo.N.  Y 5  1920 

Carroll  Co.,  Ind.  (3issuesj 414     1919-1928 

.Carroll  Co.  Sup.  Dist.  No.  3, 

Miss 6 

Carroll  Co.  Sup.  Dist.  No.  3, 

Aliss ...    6         1934-1938 

Cedar  Falls.  Iowa 5        

.Chagrin  Falls,  Ohio 

Chardon,  Ohio 5         1923-1929 

Cherokee  Cons.  S.D.,  Okla...  ...    

Cincinnati,   Ohio 5  1938 

Claremont,    Minn 6 

Clayton,  N.  Mex 6 

Cleveland,  Ohio 5 

Cleveland,  oiiio 5 

Cleveland,  Ohio 5 

Cleveland,  Ohio 5 

Cleveland,  Ohio 5 

Cleveland,  Ohio 5 

Cleveland,  Ohio A\4 

Cleveland,  Ohio 5 

Cleveland,  Ohio ._  5 

Cleveland,  Ohio 5 

Cleveland,  Ohio.. 4 

Cleveland,  Ohio 4H 

Cleveland,  Ohio 5 

•land.  Ohio. 4  Yt 

(  leveland  Heights  S.D.,  Ohio.  5)4 

Cohoes,  N.  Y 

Cohoes.  N.Y 5     al929 


Amount. 

$30,000 

200,000 

7,000 

16.900 

5.000 

45,000 

48,000 

9,000 

31,500 

200.000 

40.000 

5.600 

11,500 

800 

15,000 

100,000 

25,000 

85,000 

22,000 

50,000 

1,500,000 

71,000 

105,000 

2.000 

30,000 

35,000 

49,000 

40,000 

97.000 

26.000 

18.000 

148.000 

40,000 

45.000 

70,000 

100.000 

40.000 

5.100 

4,103 

30.000 

20,000 

250,000 

s.ooo 

5.000,000 
3,000 

28,800 


Price. 


101.52 

ibo""i 


100.55 
101.79 

100.24" 

100 

101.10 

l"0l"50" 
97 
100 
100 


100 
100 

100" 


102.112 
100.225 


100 

101.071 

100.239 

101.025 
*100 
*100 

100 

100 

100 


100 


1929-1933    10,000  100.60 


(71938-1948 
192  1-1932 

1933 

1919-1933 

1919-1944 

1929 

(71919-1921 

1918-1957 

1928 

L928 

1921 

1952 

1927 

1938 

1945 

193S-1946 


15,000 
10,000 
7.7,00 
58,000 
7)0,000 

150,000 
1 1 ,000 
75.000 

144,000 
10,000 
75,000 
54.000 
20,000 
3,000 
75.000 
10.000 
10.000 
45.000 
-.-,.000 
20.000 
10.000 
10,000 

125.000 

5,000 

45.000 


100.60 
102.25 


101.510 

100.566 

100.566 

100.79 

101.50 

*100 

*100 

*100 

*100 

*100 

*100 

*100 

*100 

*100 

*100 
107,. CO 
102.30 
102.30 
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Page. 
2041- 
2470- 
2359- 

2359- 

2041- 

2144- 

2144- 

211  ! 

2248- 

2041- 

2248- 

2359- 

2359_ 

2470. 

2470. 

20  11. 
2144. 
20*1- 
23r9. 
2359- 
2144. 
2359- 
2041- 
2041- 
204 1  _ 
2041- 
2041- 
2359- 
2249- 
2249. 
2041- 
2249- 
2249. 
2249- 
2249- 
2471. 
2471- 
2041- 
2041- 
2145- 
2471. 
2471- 
2471. 
2249- 

2041. 
2041. 
2041- 
2041- 
2041. 
2471- 
2360- 
2041- 
2041- 
2360- 
2145- 
2471. 
2249- 
2471_ 
1931- 

2471- 
2145- 
2249. 
2145- 
2471- 
2360- 
2042- 
2042. 
2471- 
2360- 
1931- 
1931- 
1931. 
2471- 
2471- 
2360. 
2360- 
2042- 
2249- 
2249- 
2471- 

2360- 

2360- 

2360 

2249- 

2249. 

2360- 

2360. 

2145- 

2471. 

2249- 

2360 

2360- 

2360- 

2249. 

2250- 
2145- 
2360. 
2360- 
2145- 
2145- 
2471- 
2471. 
2360- 
2471- 
2146. 

2042. 

2146. 

2250- 

2472. 

2146- 

2250. 

2250 

2361 

2472- 

2146 

2146- 

2146- 

2250- 

2146 
2472 
2012 
2012 

21  16 
2250 
2472 
2012 
2361 

2250- 
2472 
1146. 
2250 
24  72- 

2250 
2472. 


534 

6 

5 


Name.  Rate. 

.Cold  Spring,  N.  Y 5 

.Coal  Twp.  a.  D.,  Ohio 6 

..Cochise  Co.  S.  Dists.,  Ariz. 

(2  issues) 6 

-Oonnellsville  Sch.  DLst.,  Pa 5 

-Cornelius,  Ore..   ._  __   __  6 

-Crawford  Co.,  Ohio . 

.Crockett  Con.  S.  D.,  Miss. 

-Dade  Co.,  Fla 

.Darke  Co.,  Ohio-. 5 

.Defiance  Co.,  Ohio 6 

-Defiance  Co.,  Ohio 5 

-Delaware  Co.,  Ind 4H 

.Delaware  Co..  Ind ..  4V2 

.Des  Moines,  Ind.  Sch.  Dist. 

Iowa _      ..5 

-De  Soto  Rur.  Sch.  D.,  Kan  5 

-Detroit,    Mich 4K 

-Dieter  (T.).  Minn..    .  6 

.Dillonvale  S.  D.,  Ohio 6 

.Divide  Co.,  N.  Dak...    _ 
-Douglas  S.  D.,  Ariz. 

-East  Chicago,  Ind .        _  5 

.Edgwood  (T.),  W.  Va_  .  6 

.Englewood,  N.  J 5 

-Englewood,  N.  J 5 

.Englewood,  N.  J "~"  5 

-Englewood,  N.  J 5 

-Englewood,  N.  J 5 

.Erie,    Pa 4 

.Escambia  Co.,  Fla II~6-6M 

.Euclid,  Ohio  (6  issues)  6 

.Fairfield,    Conn _.  5 

.Fall  River,  Mass 5 

.Fall  River,  Mass 5 

-Fall  River,  Mass 5 

.Fall  River,  Mass 5 

.Falls  City,  Neb 6 

-Falls  City,  Net) 5 

.Franklin  Co.,  Ohio 5 

-Franklin  Co.,  Ohio__  5 

.Franklin  Sch.  Dist.,  Ohio 6 

.Fresno,    Calif 6 

.Garza  County,  Tex 5 

.Geraldine.   Mont 6 

.Glendale  Mun.  Impt.  D.  No.  1, 

Cal 

-Globe,  Ariz 6 

.Globe,  Ariz 6 

-Globe,  Ariz 6 

-Globe,  Ariz 6 

-Globe,  Ariz 6 

-Grand  Island,  Nob .    . 

.Grant  Co.,  Minn 5H 

.Grove  Township,  No.  Caro 6 

.Grover  Sch.  Dist.,  Colo 5 

-Hagerstown,  Md 5 

-Hamilton,  Ohio 4^-5 

.Hancock  County,  Ohio by2 

-Harmony  School  District,  Calif  6 

.Harnett  Co..  Grove  Twp.,  N.C  6 
.Hartford,    Conn — Washington 

School  District 5 

.Hart  Civil  &  Sch.  Twp..  Ind..  5 

.Hart  Township ,  Mich 5 

.HilmarCo.  Un.H.S.D. .Calif..  5H 

.Hudson,  Mass 4% 

.Huron  School  Dist.,  So.  Dak..  __ 

-Indianapolis.  Ind 4J4 

.Iron  River,  Mich 5 

.Iron  River.  Mich 5 

.Ironton,  Ohio 5 

.Isle  School  District  No.  10 _. 

.Jefferson  Co.  Dr.  D.  No.  9,Ark  6 

.Jefferson  Co.  Dr.  D.  No.  9,Ark  6 

.Jefferson  Co.  Dr.  D.  No.  9, Ark  6 

.Jerome, Ariz 6 

.Jet  Consol.  Sch.  Dist,.  Okla..  6 

.Johnson  City,  Tenn 5lA 

.Johnson  City,  Tenn 5M 

.Johnson  Co.  R.H.S.D.3,Kans.  4% 

-Juanita,   Neb 6 

.Kalida,  Ohio 6 

.Kandiyohi   and   Meeker   Cos., 

Minn 6 

.Kearney  School  Dist.,  Neb 5 

.Kenmore,  N.  Y 5H 

.Kenmore,  N.  Y blA 

.Kent,  Ohio 6 

.Kenton.  Ohio 6 

-King  and  Pierce  Counties  Joint 

S.  D.  No.  192,  Wash 5 

.Lake  Alfred,  Fla 6 

.Lakewood.  Ohio 5K 

.Lakewood,  Ohio  (3  issues) 5 

.Lancaster.  Ohio  (3  issues) .- 

.Lansing,  Mich 5 

.La  Hue.  Ohio 6 

.Lebanon,  Ohio 6 

.Lewis   and    Clark   Co.    S.    D. 

No.  9.  Wash. 6 

.Lima.  Ohio 5M 

.Little  Falls.  N.  Y 5 

-Lockport,  N.  Y 4% 

.Logan  County,  Ohio .. 

.Lorain,  Ohio 5 

.Lotty  School  District.  Ohio...  6 

.Lowndes  County,  Miss .. 

.McKenzie  County,  No.  Dak. _  6 

.Madison  County.  Ind 4% 

.Magnolia  Cons.  S.  D.,  Minn..  .. 

.Malta,   Mont 6 

.Mansfield,  Ohio 5 

.Mansfield  School  Dist.,  Ohio..  6 

.Marlon  County,  Ind 4H 

.Maryville.  Tenn.  (2  issues) 6 

.Memphis,  Tenn 5 

Memphis,  Tenn 5 

.Mendon  School  Dist.,  Ill .. 

Miami  County,   Ind 4)4 

Mill  Valley.  Calif.... 7 

.Mississippi  (State) 4'i 

isippi  i  SI  at  '■!  4 \i 

.Mississippi  (State)     4)4 

.Mississippi  ( )o.  Dr.  D.  No.  17. 

Irk 5 

Mitchell  Counts  .  Tex 5 

.Monroe  County,  Mich 5 

.Montclair.  M.  .1  4H 

.Moriah  (T.)  [Jn.F.S.D.5,N.Y.  5 
Point,  Ml 


1948 


Maturity.  Amount. 
1923-1948  $7,800 
1920-1923     4,000 


90,000 
27,000 

4,384 
40,000 

5.000 

5,000 
30,000 
15,000 

6,700 
15,000 

5,200 


1919-1928 

1938 

1938 
a  1920 
1919-1928 
1919-1926 
1919-1928 
1919-1928 

1920-1938 


1933 

i9?o-i938 


1938 
1919-1928 
1920-1924 
1925-1948 

1949 
1919-1920 

1921 
1923-1934 


1923 
1919-1923 
1919-1938 
1939-1948 
1919-1928 
dl928-1938 

"""l"9~19~~~ 

1920-1938 

serial 

01923 

dl923-1958 

dl928-1938 


1919-1923 
1924-1928 
1929-1933 
1934-1938 
1939-1943 


1938 

1938 

£71932-1947 

1938-1987 

ol923" 

1928 
1938 

1921-1947 
1919-1936 
1932-1939 

1919-1931 

"1920-1939 

1919 
1920-1941 
1919-1928 

1919-1920 
1921-1926 
1927-1938 


1948 

1938 
1921-1933 
1919-1928 
1928-1933 

1926-1938 
dl928-1948 


1924-1928 
1928-1948 

dl919-1938 

1938 

al931 


1919-1923 
1919-1923 
1920-1928 


1919-1937 
1919-1932 
1919-1938 

1919-1928 

1919-1938 


.Mmini   Kisco,  N.  Y 

Mount   Vernon,  N.  Y. 5  ' , 

Muskogee  Okla  -  ii 

I  -hell       and       Wheal  land 

Cob.  .ii.  s.  D.  Nos.  7  &  19. Mont  6 

Navarro  Co.,  Tex   5 

New   Castle,    Dela         5 

-  oncord.  <  »hio  (J 

N't  port,  R.  J  . 5 

Not  Vork  City,  '     J  9 

Nlckerson  Sell.  Dist.,  Calif  ..  8 

Oneida  Co  .  WiBC 6 


1919-1928 

"1919-1926 

Subject  to 

1919-1933 

1919-1928 

1938 

1944-1945 
01938 

1919-1928 

"1920-1923 

1921-1933 

1 934 

1923-1942 
1924-1968 

1919-1934 
Serial 

1920  1947 

1 938 
Serial 

dl933-1988 

I  [948 

1919 

1919 
,'On  or  after] 
Uan  2  1919 


500,000 

6,700 

500,000 

18,0u0 

6,500 
40,000 
30,000 
25.000 
28,000 
10,000 
24,000 
500 

2,000 

500 

50,000 

50,000 

64,893 

200,000 

60,000 

40,000 

10,000 

40,000 

15,000 

60,000 

28.000 

722,000 

6,500 
10,743 
23,000 
23,000 

55,500 
15.000 
20,000 
40,000 
75.000 
90,000 
40,000 
21,500 
30,000 
25,000 

850,000 
80,000 

117.800 

8,000 

30,000 

53.000 

25,000 

25,000 

25,000 

13.000 

15,000 

200.000 

2,000 

66,000 

1,400 

12,000 

2,000 

9,000 

24.000 

40,000 

50,000 

75,000 

50,000 

50,000 

6.800 

4,000 

17.000 

30,000 

850 

4,025 

9,000 

28,000 

2.000 

35,001. 

66,000 

248,000 

12,319 

12,500 

5,200 

7,500 

8,000 
19.000 
6,490 
25,700 
90,200 
58,572 
5,000 
10,000 

180,000 
73,000 
45,000 
43,800 
call  any  int 
15,000 
20.000 
73,000 
75,000 
31,000 

500,000 
21,000 
18,000 
45.971 

100.000 
2.000,000 

600,000 

1.682,500 
70.000 
200.000 
32.000 
21.000 
3.500 
14,000 

40.000 
100,000 


Price. 
100.05 
100.29 


113.888 
98 
100 
100 

103.272 
100 
100 
100 

100.72 
100 

POO""" 
104.615 


100.704 
100.25 


*100 
101.012 
102.771 
100.502 
102.067 
102.067 
102.067 
102.067 
100.60 


104.78 

ibb~~"" 


100 
J/100.041 
j/100.041 
t/100.041 
2/100.041 
ylOO.041 

i"o"o" 

J/100 

102".  178 

l"0~0".17~ 
102.929 


100 
100 
100 

10Y.014 

fob"""" 


100 
101.40 


100 
101.31 

107 

100 

102.75 

103.18 

104.14 

106.85 

100 
95 
104.41 
100 


100.355 
104.133 


1/100 


6.900 
SO. OIK) 
25,000 

57.544 

50,000 

150,000 

6.000 
60.000 


100.803 

10"  ".906 
102.06 

fbi".319 
100 


date. 
100.033 
103.66 
100 

fob"""" 


100 

100.430 
100.430 

100.430 


100 
100 

100 

101.11 

107.30 


100.115 


100. 350 
100.11 
•100 

102 


Name.  Rate. 

.Osage  Co.  S.  D.  No.  55,  Okla.  6 

.Ottawa  Co..  Ohio 5)4 

.Pace  Sch.  Dist.,  Miss 

.Painesville  Rur.  S.  D.,  Ohio..  5)4 

.Park  Ridge,  Ids 5)4 

.Passaic,  N.  J 5 

.Peekskill,  N.  Y 4.75 

.Peekskill,  N.  Y 4.85    1923-1938 

.Pendleton,  Ore 6 

.Perrysviile,  Ohio 6 

.Pittsburgh,  Pa 4)4 

.Pocatello,    Ida 7 

.Pontotoc  Co.,  Okla 6 

.Putnam  Co.,  Ind.  (4  issues) 414 

.Quincy,    Fla _   5 

.Rapides  Par.  Rd.  Dist.  No.  11, 

La 5 

.Ravenna.,  Ohio 6 

.Rayne,    La \_  5 

-Redwood  Co.,  Minn 5 

.Richland  Co.,  Ohio 6 

.Richland   Co.   S.    D.   No.    55, 

Mont 6 

.Ridge Twp.  Rur.  S.  D.,  Ohio-.   5% 

.Rittman,  Ohio 6 

.Rock  Co.  S.  D.  No.  5,  Minn.  4 
.Rock  Co.  S.  D.  No.  40,  Ills...  5 
.Roger  Co.  Ind.  S.  D.  No.  2, 

Okla 6 

Rolfe  Ind.  S.  D.,  Iowa 5 

.Roosevelt,    Utah 6 

.Ross  Co.,  Ohio 6 

.St.  Charles,  Ills 

.St.  Francis  Co.  Rd.  D.  No.  3, 

Ark 5H 

.St.  Lucie  Co.  Spec.  Tax  S.  D. 

No.  11,  Fla 6 

.St.  Mary's,  Ohio 6 

.St.  Paul,  Minn 6 

.Salem,  Ohio 5H 

.Salem,  Ohio 5H 

.Sandpoint,  Ida 6 

.Santa  Ana,  Calif 5 

.Santa  Ana.  Calif 5 

.Santa  Barbara ,  Calif 5 

.Sequoyah  Co. S.D.No. 8,  Okla.  6  1938 

-Shattuck,    Okla.. ^-^S-'SS-'SS 

.Sheffield,  Ala 5  1948 

.Sioux  City  Sch.  D.,  Iowa 

.Skagit  Co.  Local  Impt.  Dist. 

No.  1,  Wash 6  1919-1928 

.South  Dakota  (State) 4%  d\ 923-1 938 

.South  Dakota  (State) 5      f   1928-1938] 


Maturity. 
1938 


1919-1927 

1920-1948 
al944 


1919-1928 
1919-1943 

"""1938""" 

1919-1928 
1919-1936 


1932-1941 

1918-1927 

serial 

1928 

dl923-1928 
1924-1934 
1927-1930 

"""1930""" 

1938 

dl928-1938 
1924 


1928-1948 
1920-1946 

1919 

1919-1925 

1929-1934 

<?1928-1938 

$2,100  y'rly 

$220  y'rly 


Price. 

100.39" 

lbb".28" 

l"03".205 

100.29 

100.29 

lbi"03" 
101.4971 


100 


108.15 


103.316 

100 

102.07 

103 

lbY.35" 


96.02 
100.748 
100 


101.768 
107.121 


100.009 
100 
100 
100.311 


Page. 
2250. 
2146. 
2146- 
2250. 
2472- 
2250- 
2146. 
2146. 
2472. 
2472. 
2361. 
2361. 
2251. 
2361- 
2472. 
2251. 

2251- 
2042. 
2147. 
2361. 
2147. 

2361. 
2362. 

2147- 
2362. 
2250- 

2472. 
2472. 
2362. 
2362. 
2473- 

2147- 

2362- 
2362. 
2251- 
2251. 
2362. 
2362. 
2362. 
2473. 
2251. 
2251. 
2473. 
2473. 
2473. 

2043. 
2043. 

2362- 

2362. 
2148- 

2251- 
2148- 
2251- 
2148- 
2148- 
2473- 
2252- 
2473- 
2473- 
2473- 
2473- 
2362- 

1933- 
1933- 
2473- 
2362- 
2473- 
2043- 
2252- 
2473- 
2473- 
2362. 
2043- 
2148- 
2148. 
2148. 
2148- 
2473- 
2148. 
2043. 
2363- 
2363. 
2252. 
2363- 
2363- 
2148- 
2148- 
2044- 
2363- 
2252- 
2252. 
2252- 

Total  bond  sales  for  May  1918  (256  municipalities, 

covering    326    separate    issues) ^$30,963,914 

a  Average  date  of  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year,  k  Not  including  $37,696,146  of  tem- 
porary loans  reported,  and  which  do  not  belong  In  the  list.  *  Taken.by 
sinking  fund  as  an  investment,     h  And  other  considerations,  j 

PEVISEDJTOTALS   FOR^PREVIOUS  .MONTHS. 


dl923 
-Southeast  Arkansas  Lev- 
Ark 6 

.South  St.  Paul,  Minn __. 

.Spokane  Co.  S.  D.  No.   168, 
Wash 5 

-Steubenville,  Ohio 6 

.Stillwater,  Olda 5 

-Stone  Corral  S.  D.,  Calif 6 

.Strayhorn  Con.  S.  D.,  Miss 6 

.Sulphur,    Okla 6 

-Sweetwater  Dr.  Dist.,  Ga 8 

.Toole  Co.  S.  D.  No.  31,  Mont.  6 

-Thomasville,   Ga 4]4 

.Thomasville,  Ga.  (2  issues) 5H 

-Texas  (6  issues) 5 

.Thermopolis,  Wyo.  (2  issues).   6 

.Three  Rivers  (T.)  and  Lock-1   5 

port  (Twp.)  S.  D.,  Mich.. I 

.Tuckahoe,  N.  Y 5 

-Tuckahoe,  N.  Y 5 

.Union  Grove,  Wise 5 

-Van  Buren  Co.Rd.D.No.l.Ark.   -- 

.Van  Wert  Co.,  Ohio 5 

-Vero  Sch.  Dist.,  Fla 6 

.Verona  S.  D.,  N.  J 5 

.Vian,   Okla 6 

.Victor  S.  D.,  Calif 6 

-Wabash  Co.,  Ind 4H 

.Wadsworth  Twp. S.D., Ohio 6 

-Wake  Co.,  No.  Caro 6 

.Wapakoneta  S.D.,Ohio(2  iss.)_  5H 

-  Wa  shington  C .  H . ,  Ohio 5 

.Washington  Twp.  S.  D..  Ind--   5 

.Waupaca,  Wise -_ 

.  Waut  auga  Co . ,  No .  Caro 5 

West  Allis,  Wise 6 

.Westbrook,  Me 5 

.  Westchester  Co.,N.Y 5 

.West  River  S.  Twp.,  Ind 5H 

Windber,  Pa 5 

.Winnetka  S.  D..  Ills.  (2  iss.)..   -- 

.Winona,  Miss 5H 

.Woodward,  Okla.  (2  iss.) 6 

.Wynnewood,  Okla 6 

-Yellowstone Co.S.D.No.2,Mont.  5)4   dl928-193S 

-Youngstown,    Ohio 5  1919-1923 

-Youngstown,    Ohio 5  1921-1923 

.Youngstown,    Ohio 5         1921-1925 


1923-1937 


dl923-193S 

1919-1939 

1938 

1938 

1938 

1943 

1921-1930 

1923-1926 


1948 
1919-1928 

1923 
1924-1929 


1919-1923 
1928-'38-'48 
1953 
1937 


1919-1924 

1948 

1919-1927 

a  1923 

1928 

1923-1948 

1919-1933 
1923-1946 
1920-1951 
1919-1923 
dl928-1948 

"7920""" 

1942 

1942 


Amount. 

$11,000 

10,500 

35,000 

9.000 

6  000 

156,000 

54,724 

8.000 

4,229 

18,000 

50,000 

86,800 

9,765 

36.500 

18,000 

10,500 
50.000 
25,000 
30,000 
9,000 

1,200 
40.000 

2,000 
45,000 
20,000 

15,000 
10,000 
25,000 
31,000 
15,000 

195,000 

25,000 
53,000 
2,000,000 
35,000 
11,814 
98,000 
38,500 

7,700 
500,000 

5,000 
15,690 
50,000 
75,000 

74,000 
675.000 
1,750,000 


600,000 
100,000 

12,000 

123,313 

75.000 

9.000 

20.000 

25,000 

24,500 

1,000 

14,000 

23,000 

155,500 

50,000 

50,000 

1,600 

6,000 

7.000 

85,000 

26,500 

25,000 

35,000 

10,000 

30,000 

18,000 

3,500 

40,000 

8,500 

12,000 

5,000 

12,000 

50,000 

15.000 

24.000 

175,000 

14,500 

30.000 

34,500 

65,000 

25,000 

16.000 

30,000 

S7.2S5 

6,000 

10,500 


106.656 
100 

104.722 
100.50 


100 

100 

100.578 

100 

100.30 


100.02 
100.02 


101 


100.885 

LOO 

100.411 

100 

101 

i"ob".2o" 

100.211 
104.41 'J 
104.412 
100.172 

fob""' 

100.115 


102.233 
100.099 
100.10 
101.047 


The  following  items,  included  in  our  totals  for  previous 
months,  should  be  eliminated  from  the  same.  We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  eliminations  may  be  found. 

Page.  Name.  Amount. 

624.. Albany  County,  N.  Y.  (February  list). $150,000 

625. -Chattanooga,  Tenn.  (February  lisO      106,600 

626. -Greensboro,  No.  Caro.  (February  list).. 50,000 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 
Page.  Name.  Rate.     Maturity. 

2248.     Anderson  County.  Tenn 5H      U 

Bancroft.  Neb.  (Keb.)  2  iss.   -   6       01928-1938 

Barron,  Wis     ■">  serial 

irek,  A .  Dak 
Bolh  ar  Co.,  Miss.  (Ma 
Boston,  m 


2040 

2358 

2144 

2359. 

2040 

2040  Boston,  Mass 

20  10  Boston,   Mass. 

2040  Boston, 

2040  Boston, 

2040  Boston,  ' 

Bo  ton 

2040  Boston 

2040  Boston 

2040  Boston 

20  10  I 


Utile. 

5H 

4>S 

1' 


4H 

.- 4\^ 


1938 

I9I' 
1919 

1919 
1920 
1919 
1919  I"  !8 

1919 

1930 
i919 
1920-1931 

191" 


Amount. 
130,000 

I 
T.oiio 

300.000 

000.000 

20,000 

3.000 


Price. 

100 
100 
100 
97.50 


100 
100 

100 
100 
100 

100 

mo 

100 

100 
100 

♦100 


Id. lino    "100 


2468 
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POM,                          .\iime.                              Huh.  Maturity.  Amount.  Price. 

2040     Boston,  Mass 1919-1986  1460,000  *I00 

jiiiii     Llo8ton.Ma.ss 4}.j  1910-1032  1  IO.ikio  •  100 

2040     Buffalo,    \.    *> I  1943  1.600  •KM) 

2040  BufTalo,                                            I  1919  6,000  *H>(> 
BufTalo,   n.   V I  1919  2.:m  i  »100 

johi   .Buffalo,   \.   x        1  1943  10, ()()<)  »100 

2040..Burley,  Idaho  (3  I                    25.500  

Tenn.  (Feb.).    .  (>  1922  4,166  i 

2041  .Ohippewa  Co.,  Minn.  (Jan.)--  6H  Serial  67,600  100 
r.i:     Cleveland,  Ohio  (Feb 0 4H  1918-1967  200,000  100.79 

2369     Columbus  Sen.  l)ist..  Kan         I   j  (J1923-1938  40.000  98.50 

2144    .Continental  Sen.  Dist.,  Ohio..  6  nw  1-1938  2.360  

2144.   Continental  8ch.  Dist.,  Ohio..  6  1939-1943  1.660 

2041..Dougla8Oo.8.D.No.ll,Wash..  6  ((1919-1928  0.500  100 

2146. . Firth  8ch.  Dist.,  Neb 5     tl, 000  yearly      20.000  LOO 

2146. -Hudson.  Mass.  (March) -1,  1919-1928  80.000  100.82 

2146..Hudson.  Mass.  (March) 1',  1929-1938  20.000  100.82 

2249.. Humboldt   S.  D.,  la.  (Feb.)..    ..  1922-1938  100,000  

2146    Joseph  Highway  Dist.,  Idaho.  6  1928  30,000  97 

2360..  Kansas 5  115.085  100 

2042. -King  County,  Wash... 4H  1938  100,000  loo 

2146.-Klrlcwood.Mo-. 5  1938  15.000  100.33 

2249— Lakeland,  Fla.  (Feb.V... 6  1919-1928  200.000  100 

841__Mc.\Iinnvillo,  Ore.  (Feb.) 6  1919-1928  13,000  105.45 

841— McMlnnville.  Ore.  (Feb.) 6  dl928-1938  3.500  106.45 

732. .: Marion  S.  D..  Ohio  (Feb.)...   5^  1922-1937  45.000  101.07 

L'liiil..  Mercer  Co..  No.  Dak.  (March)   6  1923  50,000  100 

2042. -Missoula  County,  Mont 5KJ    1924-19341       75,000  100.473 

\dl924-1934J 

2146.. Monroo  Co.,  Miss.  (March)..  6  1929-1913  75.000  100.233 
2140. -Musselshell  Co.  S.  D.  No.  55, 

Mont 5M  1928-1933  28,000  100.482 

2042. .Nankin  Rur.  Cent.  S.  D..  Ohio  5  1920-1954  20,000  

21  10. .Nebraska  (3  issues) 5  20.500  

214(5. .Nebraska  (5  issues) 5Ji  --  73,500  

2 146.. Nebraska  (3  issues) 6  .        14.193  .    - 

2250- .North  Dakota  (9  issues) 4  689,701  100 

2146. -Park  Co.  S.  D.  No.  15,  Mont--    „  dl928-1933  4,000  100 

268- -Pendleton,  Ore.  (January) 6  (21919-1928  10,488  100 

2042-.Pensacola,  Fla 6  1921  16,000  100.062 

2042_.Pioneer  Irrigation  Dist.,  Ida--   6  24,200  100 

1932. .Putnam  County.  Ind 4.y2  1919-1928  4,500  100.022 

2361  .-Reynolds  Co.,  Mo.  (January).  4  1919-1938  100,000  95 

2147--Rock  County.  Wise 5  1919-1920  26,000  100 

2147--Royersford  S.  D.,  Pa 4Vi  (21923-1948  13,000  103.853 

2251--Seattle,  Wash 6  1930  56,372  100 

2043- -Spokane  Co.  Cons. S.D. 7, Wash  5  (21919-1938  7,500  100 

2251 -.Tacoma,  Wash 6  1923  1,607  

2251 --Tacoma,  Wash 6  1928  9,345  

415.-Tama  County,  Iowa  (January)   5  1933-1937  16,000  102.154 

2251 -.Texas  (18  issues) 5  121,400  100 

2251.-Thomasville,  N.  C.  (2issues)_-   6  1920-1927  23,000  100.578 

2043- -Thurston  County,  Wash 6  100,000  100 

2251.-Toledo,    Ohio 5  1948  100,000  100 

1933- -Toole  Co.  S.  D.  No.  28,  Mont.   6  (21924-1928  1,500  100 

2148.-Ty  Ty,  Ga 6  Serial  12,000  100 

2148--Whitpain  Twp.  S.  D.,  Pa 4lA  (21920-1948  25,000  100 

2044- -Wise  County,  Tex 5J4  1919-1948  80,000  100 

2148. -Yakima  Co.  S.  D.  No.  8,Wash.  5  (21919-1923  1,800  

All  the  above  sales  (except  as  indicated)  are  for  April. 

These    additional   April   issues   will    make  the    total    sales 
(not  including  temporary  loans)  for  that  month  $13,322,282. 

DEBENTURES  SOLD  BY  CANADIAN  MUNICIPALITIES  IN  MAY" 

Page.                         Name.                     Bate.  Maturity.  Amount.       Price. 

1934- -Alberta  School  Districts ..  $18,840  98.20 

1934_ -Alberta  School  Districts ._  2,000  98.22 

2363_-Beblo  School  District -.  1,500  

2148_.Bruce  County,  Ont 6  1928  60,000  

2148. -Chatham,  Ont ..  45,000  

2148. -Coburg,  Ont 6M  1938  38,100  

2044--Courtenay,  B.  C 6  1038  20,000  

2252-.Eagle  Creek  S.  D.,  Sask 1,600  

2252. -Elfros  Sch.  Dist.,  Sask 3,000  

2474,-Fitzroy  Twp.S.D.No.S.Ont-..  6  1943  7,000  

2364-.Goven,  Sask _.  3,000  

2044. .Grand-Mere,    Que 6  1928  40,000  

2252. -Hamilton,  Ont 6  1919-1928  346,000  95.93 

2148. .Huron  Co.,  Ont 514  140,000  

2364-.Kalyna  S.D. No. 3945,  Sask-..    .-  1,200  

2044. -Kingston.   Ont 6  1919-1938  150,000  

2474.. Lincoln  County,  Ont 6  150,000  99.17 

2252-.Loverna,   Sask 7  3,000  

2148..LynnvilleS.  D.,  Man 7  1933  1,300  

2364-.MartindaIeS.  D.,  Sask ..  2,200  

2252 .. Maxwell  S.  D.,  Ohio ..  1,200  

2252.-Mimico,    Ont 6  1919-1948  23,550  

2044. -Montreal  Catholic  S.  D.,  Que.   6  1923  2,500,000  

2148--Nemaha  S.  D.,  Sask --  1,200  

2474.. New  Brunswick  (Province)...   5  70,500  

2014. -Northumberland  Co.,  Ont 6     1923-'28-'33-'38  40,000  

2044--Ontario   (Province) 6  500,000  

2474.. Ontario    (Province). 6  1928  4,000.000  99.49 

2364. -Ottawa,  Ont 6  1919-1948  173,694  

2253. -Pennant,  Sask.  (2  issues) _.  3,250  

2253..Plenty  S.  D.  No.  483,  Sask...   7  1928  1.700  

2474.. Quebec,  Que 6  470,000  

2148..Revolstoko.  B.  C 5H  1928  8,500  

2474. .St.  Catherines,  Ont 6     1925-'33-'38  127,799  97.08 

2148. .Sandwich,  Ont 6  1943  30,000  

2148. .Sandwich  West,  Ont 6  20,000  - 

2474.. Sarnia.  Ont 05,000  

2253.. Saskatoon,  Sask 5  1948  100,263  

2364— 8mith's  Falls,  Ont 6  1938  28.000  96.024 

2148_.TisdaleS.  D.,  Ont.- ...6  1933  58.000  

2253.. Toronto,  Ont.. 5H  1918-1938  736.000  95.265 

2474.. Toronto,  Ont... 5  1918-1946  836,000  

2148— Trail,  B.  C.  (2  issues) 6  21,400  84.90 

2253.. Truro.  N.  S 6  1948  22,600  97.27 

2044. -Tweed,    Ont.. 6  1938  10,000  

2364. -Victoria,   B.  C 6  15,000  

2364. .  View-land  S.  D.  No.  3997,  Sask.   -.  2,300  

2253--York  Township,  Ont 6  1943  35,000  99.332 

Total  debentures  sold  in  May„1918 r  $1 1 ,264 ,696 

We  have  also  learned  of  the  following  additional  Canadian 
sales  for  previous  months: 

Page.                      Name.                           Rate.  Maturity.  Amount.  Price. 

2044.  -Shcrbrooko.  Que.  (April) 6  1923  150.000  96.51 

21  is.. Kitchener.    Ont.  (April) 6 15.694  98 


NEWS   ITEMS. 

Canada  (Dominion  of). — New  Debenture  Stock  Offered. — 
In  our  editorial  columns  this  week  we  refer  to  the  announce- 
ment by  Sir  Thomas  White,  Minister  of  Finance,  of  the 
creation  of  a  new  issue  of  Dominion  of  Canada  debenture 
stock,  bearing  5J^%  interest  and  selling  at  par. 

Edmonton,  Alberta. — Amendments  to  City  Charier — 
Income  Tax  Provisions. — Several  amendments  to  the  city 
charter  were  passed  by  the  1918  Alberta  Legislature,  in- 
cluding one  providing  for  a  tax  on  income  ranging  from 
1%  to  8%.  Concerning  the  changes  made,  II.  W.  K. 
Evans,  Mayor  of  Edmonton,  has  the  following  to  say: 


I... 


•  municipal  finance  and  legislation  b  peel  a 

porta  nee  al    t  ii  i- .  tine    becauw    <>!   readjustmen  red  necessary  t 

,,..  mdltlona,  a  short  account  <>r  recent  charter  amendment" 

■©cured  .     .     , 

in  addition  to  the  more  fundamental  question  of  broadening  the  basis  of 
Ion  and  leaving  out  a  number  of  minor  matters,  thi   nmenrtmante  to 
(ind  at   the  recent  session  of  the  Alberta  Legislature  were 
,i.  i  in  accomplish  the  following: 

tnent  and   l  arller  In   the  year.      Under  the  new 

Cl,u,  .  ni  rolls  will  be  made  up  I  .31.  bringing  the 

final  appeal  on  the  nte  before  the  new  Council  about  Jan.  20  of 

r      The  tax  rate  can  then  be  struck  and  the  taxes  can  be 

collected  by  Installments. 

2     The  previous  provisions  for  penalties  on  arrears  of  taxes  were  very 

faulty      The  Council  bad  power  to  Impose  penalties  up  to  5%  on  the  first 

Of  January  and  (he  first  of  July  of  the  year  following,  and  then  the  powers 

new  provisions  a  penalty  of  2)4%  is  imposed  quarterly 

tnpounded  annually  until  the  taxes  are  paid. 

3.  The  Edmonton  charter  previous  to  1916  contained  no  tax  sale  pro- 
visions whatever.  The  regulations  made  in  that  year  proved  themselves 
in  practice  to  be  Ineffective  for  two  main  reasons.  The  redemption  period 
was  fixed  at  three  years,  and  if  no  bidder  appeared  for  the  property  at  a 
sale  ii  simply  went  over  to  the  next  tax  sale.  The  redemption  period  has 
been  reduced  to  IS  months,  and  if  no  bidder  appears  at  the  upset  price  the 
property  is  automatically  sold  to  the  city  and  will  become  the  property 
of  the  eit  v  at  the  expiration  of  the  redemption  period. 

4.  Tho  municipally-owned  street  railway  system  had  some  limitations 
imposed  on  it  by  various  agreements  made  before  the  charter  was  taken 
over  by  the  city,  and  possibly  by  the  amalgamation  agreement  between 
tin  city  of  Strathcona  and  tho  city  of  Edmonton.  The  exact  effect  of  these 
things  had  never  been  determined,  but  it  was  considered  desirable  to  get 
from  the  Legislature  a  general  power  to  charge  such  tolls  and  fares  as  might 
be  fixed  by  tho  Council.  This  having  been  done,  the  fares  on  the  street 
railway  were  changed  May  1,  with  the  object  of  improving  the  showing 
of  llii^   utility.  

5.  I5y  far  the  most  important  changes  are  in  the  direction  of  broadening 
the  basis  of  taxation.  For  the  time  being,  at  least,  we  have  departed  defi- 
nitely from  the  single  land  tax  system  which  has  prevailed.  Owing  to 
faulty  powers  of  tax  collection  and  tax  enforcement  and  to  very  lenient 
administration  of  such  powers  as  did  exist  it  cannot  perhaps  be  said  that 
the  single  tax  had  a  fair  trial  or  that  the  results  were  altogether  the  fault 
of  the  system.  By  the  recent  legislation  buildings  and  improvements  are 
to  be  assessed  at  60%  of  their  value,  which  value  Is  defined  on  the  model 
of  the  Ontario  Assessment  Act  as  the  amount  by  which  the  value  of  the 
land  is  thereby  increased.  A  graduated  business  tax  has  been  put  on, 
based  on  a  table  of  percentages  of  the  annual  rental  value,  and,  as  the  most 
important  departure  in  municipal  taxation,  a  graduated  income  tax  is  in 
force.  The  Legislature  limited  the  business  tax  and  the  income  tax  to 
the  years  1918-19,  so  that  it  will  be  necessary  to  go  to  that  body  again  and 
make  out  the  case  for  the  success  of  these  new  sources  of  revenue  in  actual 
practice,  but  the  assessing  of  improvements  has  no  time  limit  placed  on  it, 
the  legislators  being  of  the  opinion  that  this  change  from  the  single  tax 
has  come  to  stay. 

The   income   tax  provisions  follow  closely  the  mode)  of  the  Dominion 
Income  Tax  Act.     The  tax  is  payable  by  every  person  ordinarily  resident 
in  the  city  of  Edmonton  or  carrying  on  any  business  in  it,  and  is  payable 
in  the  case  of  non-residents,  either  individuals  or  corporations,  on  the 
business  conducted  or  carried  on  in  or  from  the  city,  with  the  provision 
that  if  no  separate  profit  and  loss  account  is  available  the  income  shall  be 
deemed  to  be  5%  of  the  gross  business  of  the  Edmonton  branch.     The 
exemptions  are,  for  an  unmarried  individual,  a  widow  or  widower  without 
depondent  children,  $1,000;  for  all  other  persons,  $1,500.     The  tax  is: 
One  per  cent  on  the  first  $1,000  or  any  part  thereof. 
Two  per  cent  on  the  next  $1 ,000  or  any  part  thereof. 
Three  per  cent  on  the  next  $2,000  or  any  part  thereof. 
Five  per  cent  on  the  next  $5,000  or  any  part  thereof. 
Eight  per  cent  on  all  over  $10,000  or  any  part  thereof. 

There  is  a  special  provision  for  setting  off  land  taxes  against  income  tax 
on  the  lower  incomes.  There  is  also  full  provision  for  collecting  the  tax 
at  the  source. 

It  is  not  yet  possible  to  attempt  an  estimate  of  the  revenue  that  will  be 
derived  from  these  new  taxes.  It  is  bound,  however,  to  afford  substantial 
relief  to  those  who  have  previously  paid  all  of  the  taxes .  This  in  turn  should 
have  an  important  effect  on  the  collectibility  of  the  taxes  especially  from 
those  owning  vacant  property. 

In  speaking  of  the  condition  of  the  public  utilities,  Mr. 
Evans  said  that  "despite  increased  costs  of  operation,  due 
to  rise  in  wages  and  price  of  materials,  the  aggregate  net 
surplus  on  all  utilities  for  the  three  months  ending  March  31 
1918  was  86%  greater  than  for  the  corresponding  period 
in  1917.  The  figures  are  $37,543.25  for  1918  as  compared 
with  $20,122.36  for  1917. 

France  (Republic  of). — Final  Payment  of  Export  Credit.— 
Reference  to  this  is  made  in  our  editorial  columns  in  this 
week's  issue. 

Massachusetts  (State  of). — Legislature  Prorogued. — The 
General  Assembly  which  convened  in  January  was  pro- 
rogued at  about  7  p.  m.  on  June  3. 

Mississippi  (State  of). — Moratorium  or  Stay  Law  Enacted 
by  Legislature. — On  pages  2300  and  2301  of  last  week's  issue 
of  our  paper  the  full  text  of  a  law  enacted  by  the  1917  Legis- 
lature was  published,  providing  for  a  moratorium  or  stay 
law  extending  protection  in  civil  rights  to  those  who  are 
members  of  the  military  and  naval  establishments  of  the 
United  States  engaged  in  the  present  war. 

Newfoundland  (Government  of). — War  Bonds  Sold. — 
A  syndicate  of  Canadian  bankers,  said  to  be  headed  by  the 
Dominion  Securities  Corporation,  Ltd.,  Wood,  Gundy  &  Co. 
and  A.  E.  Ames  &  Co.,  all  of  Toronto,  purchased  and  offered 
to  investors  at  par  and  interest  $3,000,000  6^2%  10-year  cou- 
pon war  bonds.  Denoms.  $100,  $500  and  $1,000.  Date 
June  1  1918.  Principal  and  semi-annual  interest  (J.  &  J.) 
payable  in  gold  in  Toronto,  Montreal,  New  York  or  St. 
John's,  Newfoundland,  at  the  holder's  option.  The  bonds 
art"  issued  subject  to  the  legal  opinion  of  J.  B.  Clark,  Esq., 
K.  C,  Toronto,  and  aro  oxempt  from  all  present  or  future 
taxes  imposed  by  the  Newfoundland  Legislature,  including 
any  income  tax. 

Fitiancial  Statement. 

Total  funded  debt  (including  this  issue).- $40,189,765 

inking  fund  and  self-supporting  loans  to  municipalities--     2.326,211 

Net  funded  debt $38,163,554 

Population  (estimated),  250,000. 
Revenue  and  expenditure — 

Revenue  for  rear  ending  Juno  30  1917 $5,206,648 

Expenditure  for  year  ending  June  30  1917. 4.554.891 

Surplus $651,757 

This  surplus  exceeded  that  of  the  previous  year  by  $162,371.  The  reve- 
nue is  principally  derived  from  csutoms.  but  various  war  taxes  have  been 
Inaugurated  since  the  commencement  of  the  present  war. 

Newfoundland  isjthe  uidesifo-iunyjol  the  British "Emp  re. 
The  Dominion  of  'Newfoundland  in  area  covers  approxi- 
mately   162,750    square    miles.     The    chief    industries    are 
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fishing,  sealing,  lumbering  and  pulp  manufacturing  and 
mining. 

The  proceeds  from  the  bonds  just  placed  are  to  be  applied 
to  the  conduct  of  naval  and  military  operations  in  or  beyond 
Newfoundland  and  to  the  defense  and  security  of  the  colony. 
Newfoundland's  issues  prior  to  the  war  were  sold  in  London, 
England,  the  last  one  being  an  issue  of  33^%  bonds  placed 
in  1912  at  93,  netting  about  3.85%.  In  July  1916  an  issue 
of  $5,000,000  3-year  5%  notes  were  placed  in  the  United 
States  at  99}^  and  interest,  yielding  slightly  better  than  *>%. 

New  York  State. — corporation  Income  Tax  Law  Amenaed. 
— In  our  editorial  columns  last  week  (pages  2301  and  2304, 
inclusive)  we  published  the  full  text  of  the  1917  Corporation 
Income  Tax  Law  as  amended  this  year.  Important  among 
the  changes  made  this  year  is  one  which  strikes  out  the  defi- 
nition of  manufacturing  and  mercantile  corporations  as 
those  engaged  "principally"  in  the  business  of  manufacturing 
or  buying  or  selling  "tangible  personal  property."  Section 
210  was  also  changed  so  that  the  following  corporations  are 
now  exempt  from  the  operation  of  this  Act: 

Corporations  wholly  engaged  in  the  purchase,  sale  and  holding  of  real 
estate  for  themselves,  holding  corporations,  whose  principal  income  is 
derived  from  holding  the  stocks  and  bonds  of  other  corporations,  and  cor- 
porations liable  to  a  tax  under  Sections  186-189,  inclusive,  of  this  chapter 
[these  sections  relate  to  the  taxation  of  public  service  corporations],  banks, 
savings  banks,  institutions  for  savings,  title  guaranty,  insurance  or  surety 
corporations. 

Another  amendment  approved  was  to  Section  214,  which 
has  to  do  with  the  computation  of  the  tax.  This  section, 
as  amended,  now  imposes  on  "every  domestic  corporation 
exercising  its  franchise  in  this  State  and  every  foreign  cor- 
poration doing  business  in  this  State,  other  than  those  cor- 
porations mentioned  above,  a  tax  of  not  less  than  ten  dollars 
and  not  less  than  one  mill  upon  each  dollar  of  the  apportion- 
ment of  the  face  value  of  its  issued  capital  stock  apportioned 
to  this  State."  This  section  applies  only  to  corporations 
liable  to  the  income  tax  imposed  by  this  Article  9-a. 

State  Comptroller  Explains  Investment  Tax  Law. — A  pam- 
phlet has  been  issued  by  State  Comptroller  Travis,  reference 
to  which  was  made  in  our  editorial  columns  last  week,  con- 
taining a  series  of  questions  and  answers  with  the  full  text 
of  the  law,  published  in  full  by  us  in  these  columns  on 
May  5  1917  (pages  1761  and  1762). 

Russia. — Semi- Annual  Interest  Paid  on  External  Loan. — 
See  reference  in  our  editorial  columns  this  week. 

South  Carolina  (State  of). — Legislature  Exempts  Soldiers 
and  Sailors  from  Certain  Taxes. — See  our  editorial  columns  in 
last  week's  issue  (page  2301)  for  a  law  enacted  in  1918  Legis- 
lature, exempting  from  the  payment  of  commutation,  road 
or  street  taxes,  all  persons  in  the  military  and  naval  service 
of  the  United  States. 

Texas  (State  of). — Moratorium  Law  Enacted  by  Legis- 
lature.— The  full  text  of  a  law,  briefly  referred  to  in  these 
columns  some  time  ago,  enacted  by  the  1917  Legislature, 
providing  that  a  soldier  or  sailor  in  the  service  of  the  United 
States  shall  not  be  required  to  answer  to  the  merits  of  a  de- 
mand sued  upon  while  he  is  actively  engaged  as  soldier  or 
sailor  in  the  war,  but  instead  need  answer  only  within  90 
days  after  the  signing  of  a  treaty  of  peace  between  the  United 
States  and  Germany,  was  published  by  us  on  page  2301  of 
last  week's  issue  of  our  paper. 

United  States. — Soldiers'  and  Sailors1  Civil  Right  Act  or 
Moratorium. — In  our  editorial  columns  last  week  (pages  2297 
to  2300,  inclusive)  we  published  the  full  text  of  the  Ad- 
ministration's Soldiers'  and  Sailors'  Civil  Rights  Act  signed 
by  President  Wilson  on  March  8  1918,  exempting  members 
of  military  and  naval  forces  of  the  United  States  from 
various  kinds  of  legal  actions  against  them. 

Prohibition  Amendment  to  Food  Bill  Opposed  by  President. — 
See  reference  in  our  editorial  columns  this  week. 

West  Virginia  (State  of). — Federal  Farm  Loan  Bonds 
Legal  Invest  mm  Is  for  Savings  Institutions. — We  published  in 
full  in  our  editorial  columns  last  week  (page  2282)  a  law 
enacted  by  the  1917  Legislature  providing  that  Federal 
Farm  Loan  bonds  shall  be  a  lawful  investment  for  savings 
bank  deposits,  for  all  fiduciary  and  trust  funds,  for  funds 
of  insurance  companies  and  of  savings  and  loan  associations, 
and  for  the  workmen's  compensation  fund,  and  that  such 
Federal  Farm  Loan  bonds  shall  be  accepted  as  security  for 
public  funds. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ADA,  Pontotoc  County,  Okla. — BOND  SALE. — Paving  district  bonds 
amounl  tag  to  I  bearing  6%  Int.  are  reported  sold  to  the  iianchctf 

Bond  Oo.  of  Chicago.     Int.  ann.     Due  serially  1 919  to  1928.  incl. 

ADAMS.  Jefferson  County,  N.  Y.—IiONT)  OFFERING.—  Sealed  bids 
will  be  received  until  7  :',n  p.  m.  June  24,  it  is  stated,  by  D.  P.  Griggs 
Village  Clerk,  for  $8,100  d  water  refunding  bonds  at  not  exceeding 

5%  hit.  Denoms.  $1,000,  $600  and  $100.  Date  .lulv  1  1918.  int 
J.  &  J.  payable  a1  the  Village  Treasurer's  office.  Due  July]  1923.  Oert 
check  for  $300,  payable  to  R.  n.  Randall,  Village  Treasurer,  required. 

ALBANY,   N.   Y.  —BOND  OFFERING.— Proposals  will  bo  received  bv 
Elinor  1).  Ounn,  City  Comptroller,  until  11  a.  in.  June  18  for  the  following 
tax  free  registered  bond 


(182,000  19178treel  Impt.  bonds.     Denoms.  180  for  $1 .000  and  10  for  $200 

Due  $18,200  yearly  on  June  I  from  1919  to  1928,  Incl, 
123.000  1917  street-impt.   bonds.     Denoms.    120  for  $1,001)  and  r>o  for 
S'lno.     Due  $24,600  yearly  on  June  l  from  1919  to  1923   Incl 
13,000  public-hunt,    bonds.     Denom.   $1,300.     Dun  si,300   vearlv'on 

June  I  from  1919  to  1928,  Incl 

80,000  publlc-hnprovemenl  bonds.     Denom.  $1 ,000.     Duo $2  000  yearly 

on  June  l  from  1919  to  1928  * 

The  Comptroller  will  purchasi  for  the  sinking  Pund 

Date  rune  1  1918.     Prin.  and  semi-ann.  int.  (J.  A  D.)  payable  ■•  the  office 

of  the  City  Treasurer.     The  legality  of  the  above  Issues  will  be  determined 


by  Reed.  McCook  &  Hoyt  of  New  York  and  Arthur  L.  Andrews  of  Albany, 
and  legal  opinions  will  be  furinshed  purchasers.  Certified  check  for  2% 
of  the  amount  of  bonds  bid  for,  payable  to  William  J.  Brennan,  City 
Treasurer,  required.  The  bonds  have  been  approved  by  the  Capital 
Issues  Committee  of  the  Federal  Reserve  Board.  Bonds  will  be  ready  for 
delivery  June  20  1918,  or  as  soon  thereafter  as  possible. 
Debt  of  City  June  1  191S. 

General  debt .$7,114,791  02 

Less  cash  and  securities 1,009,391  28 

$6,105,399  74 

Water   debt $1,624,700  00 

Less  cash  and  securities $204,120  92 

Less  amount  of  water  bonds  out- 
standing issued  since  Jan.  1  1908 
(Art.  8,  Par.  10,  Constitution)..  1,420, 000  00 

1,624.120  92 


$579  08 


(The  City  of  Albany  owns  and  operates  its  water  system, 

and  the  principal  and  interest  of  this  debt  are  paid  out  of 

water  rent  receipts.) 

Street    improvement   debt    (principal    and    interest   paid   by 

owners  of  property  benefited) $1,188,350  00 

Population  (Census)  1915,  107,979. 

Assessed  values  of  property  subject  to  taxation: 

Real  property... $99,761,700  00 

Personal  property 4,075,500  00 

Special  franchises 7,125,760  00 

Shares  of  bank  stock 6,406,046  62 

$117,369,006  62 

Values  of  property  exempted  from  taxation: 

Property  owned  by  the  city $12,614,375  00 

Other  property 53,514,415  00 

$66,128,790  00 

ALLATOONA-PROCTOR    DRAINAGE    DISTRICT     NO.    1,    Cobb 

and  Bartow  Counties,  Ga. — BOND  SALE. — It  is  stated  that  the  Han- 

chett  Bond  Co.  of  Chicago  has  been  awarded  $16,900  8%  3-12-year  serial 

bonds.     Date  Jan.   1   1918. 

ALLEN  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  New  Weston), 
Darke  County,  Ohio. — BOND  SALE.— On  May  11  the  $5,000  6%  hM- 
year  aver,  coupon  school  bonds — V.  106,  p.  2040— were  awarded  to  the 
Davies-Bertram  Co.  of  Cincinnati  at  101.52  and  int. 

ALLIANCE,  Stark  County,  Ohio.— FINANCIAL  STATEMENT.— 
We  are  in  receipt  of  the  following  financial  statement  issued  in  connection 
with  the  offering  on  June  10  of  the  $27,500  5'A  %  fire  and  police  department 
bonds — V.  108,  p.  2143.  Bonded  debt  June  1  1918  $975,030.  Assessment 
debt  (add'l)  $150,105  11.  Water  debt  (add'I)  $677,000.  Sinking  fund 
$43,752.  Assessed  valuation  $27,437,360.  Tax  rate  $15  30.  The  official 
circular  states  that  the  city  has  never  defaulted  in  the  payment  of  its  bonds 
or  interest. 

ALMA  SCHOOL  DISTRICT  (P.  O.  Alma),  Gratiot  County,  Mich. — 
BOND  SALE. — Reports  state  that  early  in  May  $45,000  bonds  were  dis- 
posed of. 


SALE.— The 
is  stated,  the 


ANDERSON,    Anderson    County,    So.    Caro. — BOAT) 
Hanchett  Bond  Co.  of  Chicago  was  recently  awarded,  it 
following  6%  street-paving  certificates: 
$9,000  certificates.     Due  $1,000  yearly  on  Feb.  7  from  1919  to  1927,  incl. 
31,500  certificates.     Due  $3,500  yearly  on  April  3  from  1919  to  1927,  incl. 

Denom.  $500.  Date  April  3  1918.  Principal  and  interest  is  payable 
at  the  Hanover  National  Bank,  New  York  City. 

ANN  ARBOR,  Washtenaw  County,  Mich.— BOND  SALE.— The 
Ann  Arbor  Savings  Bank  was  awarded  $200,000  5%  water  bonds  on  May  10 
at  100.55. 

ARCHER  COUNTY  (P.  O.  Archer  City),  Tex.— BOND  ELECTION.— 
A  proposition  to  issue  $200,000  road  bonds  will  be  submitted  to  the  voters 
on  June  15,  it  is  stated. 

ASHEVILLE,  Buncombe  County,  No.  Caro.— BOND  OFFERING.— 
Further  details  are  at  hand  relative  to  the  offering  on  June  18  (not  June  12 
as  first  reported)  of  the  $99,000  refunding  bonds  at  not  exceeding  6%  int. 
Proposals  for  these  bonds  will  be  received  until  12  m.  on  that  day  by  F.  L. 
Conder,  Secretary-Treasurer.  Denom.  $1,000.  Date  July  1  1918. 
Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  in  New  York  in  gold.  Due 
$2,000  yearly  on  July  1  1919  to  1939,  incl.,  and  $3,000  yearly  on  July  1 
from  1940  to  1958,  incl.  The  bonds  are  to  be  prepared  under  the  super- 
vision of  the  U.  S.  Mtge.  &  Trust  Co.,  New  York,  which  will  certify  as  to 
the  genuineness  of  the  signatures  of  the  city  officials  and  the  seal  impressed 
thereon.  The  legality  of  the  bonds  will  be  examined  by  Caldwell  &  Mass- 
lich,  New  York,  and  the  purchaser  will  be  furnished,  without  charge,  the 
opinion  of  said  attorneys.  The  bonds,  the  official  circular  states,  are 
general  obligations  of  the  city  issued  under  the  Municipal  Finance  Act,  i917, 
for  the  purpose  of  securing  money  for  the  refunding  of  a  like  amount  of 
valid  and  subsisting  obligations  of  the  city  of  Asheville,  evidenced  by  bonds 
legally  issued  by  it  before  May  7  1017  for  the  laying  of  sewers,  and  an  un- 
limited tax  for  the  payment  of  the  principal  and  interest  thereof  has  been 
authorized  by  law  and  resolution.  Bids  are  desired  on  blatik  forms  which 
will  be  furnished  by  the  city  or  the  U.S.  Mtge.  &  Trust  Co.  Bonds  will 
be  delivered  on  July  1  1918  in  New  York  City  and  must,  then  be  paid  for. 
Each  bid  must  be  accompanied  by  a  certified  check  (or  cash)  for  $1,980 
drawn  upon  an  incorporated  bank  or  trust  company,  payable  to  the  above 
Secretary-Treasurer . 

Financial  Statement. 

Estimated  value  of  taxable  property $27,000,000  00 

Assessed  value  taxable  property  last  assessment ,  1917 17,91    ,125  00 

Value  of  municipal  property 2,986,792  41 

Bonds  outstanding $2,152,200  00 

Floating  indebtedness 208.838  18 


Total  indebtedness  (including  this  issue) 2.361,038  18 

Sinking  funds  (except  for  water,  market-house 

and  street  bonds).. $70,636  28 

Cash  in  treasury  held  for  solo  purpose  of  re- 
tiring floating  indebtedness  above 32,474  72 

Floating  debt,  included  in  above,  payable  from 

current  revenues    16,000  00 

Bonds  for  public  utilities  owned  by  eily  of  Ashe- 
ville, whose  income  has  proven  sufficient  for 
maintenance,  int.  payments  and  sink,  fund: 

Water   bonds 368,000  00 

Market  house  bonds 30,000  00 

Street  improvement  bonds,  for  which  sufficient 
assessments  have  boon  levied  to  insure  pay- 
ment of  interest  and  principal 339,314  48 

Total  of  deductions 




Net  Indebtedness,  computed  under  regulations  governing 
deposit  of  postal  savings  fundi  $1,604,612  70 

There  is  no  civil  division  v,  hose  territorial  limits  are  approximately  co- 
terminous with  those  of  the  city  of  Asheville.   The  city  of  Ashe\  Hie  has  never 

defaulted  In  the  payment  of  any  part  of  either  principal  or  interest  of  any 
debt.     The  present   city  tax  is  $1  60  per  $100. 

Population,  i'.nn  census,  is. 76.':  1917.  as  estimated  by  the  Bureau  of 
Census,  21,158.  This  estimate  does  not  include  population  of  West  Abbe- 
ville, recently  annexed  to  the  city  of  Asheville,  which  is  about    1.000. 

ATHENS,  Athens  County,  Ohio. — BOND  SALE.— Of  the  three  issues 
of  6%  bonds,  a  $12,500,  offered  on  May  22     \     106,  p    2040 

the  $800  real  estate  purchase  bonds  were  awarded  to  the  Athens  National 
Bank  at  par  and  interest. 

AUSTIN,  Trnvin  County.  Tex.— BOND  ELECTION.  An  election  will 
be  held  June  18  to  vote  on  the  question  <>r  Issuing  the  $100,000  sewago- 
dlsposal  plant  bonds  mentioned  in  v.  108,  p.  2248. 

AVON-BY-THE-SEA,  Monmouth  County,  N.  J.  BOND  SALE.— 
Newspapers  state  that  an  issue  of  $7,000  i  i  year  serial  water  and 

sewer  system  bonds  was  awarded  at  par  to  the  Asburj  Park  and  Ocean 
Grove  Hank  of  Vsbury  Park.  ______ 

BACON  COUNTY  (P.  O.  Almal,  Ga.— BONDS  OFl  ERED  BYT  \YK- 
El<s      George  \i     Porman  A   Co.  to  Investors  at 

a  price  yielding  I  90^  .  the  $100,000  •'>'.  ••..upon  tax  free  county  bonds 
mentioned  in  v.   mi.  p.  2664       Denom.  $500      Date  July  1   1917       Prin. 

and    annual    int      payable  at    the    National    Park    Bank,    N,    Y         Hue   yearly 

from    L928  to   1947,  Incl       Total  bonded  debt.  iiiK  |  su(    onlj        UMess. 
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n\   ror  taxation  1917,  $2.1  I5.s9x. 
1018,   12,500. 


Actual  value  S8.000.000.    Population 


BAXTER  SPRINGS,  Cherokee  County,  Kan.  BOND  SALE.— On 
May  s  :ni  Issue  of  185.000  .v  ;  10-30  \>  ii-  (opt.)  water-works  bonds  was 
awarded  to  d.  B.  Dunne  A  Oo.  of  Wichita  at  97.  Denom.  >.i  .otio.  Date 
May  1    1818.     fat.  M.  .v  N. 


BEAUMONT,    Jefferson    County,    Tex. 
<fc  Roberts  of  Beaumont  purchased  during  May,  it  is  stated.  $50,000 


BOND   SALE.-    Oartwrlght 

i 
&  J 


[•40-year  serial  park  bonda  at  par.     Interest  i 

BEAVERDAM    SCHOOL    DISTRICT   NO.    27    (P.    O.    Bishopville), 
Lee  County,  So.  Cnro.—itoxi)  ELECTION.     Today  (June  { 
it  is  stated,  will  decide  whether  they  arc  in  favor  of  Issuing  $2,600  school 

bonds.     .).  c.  Joyner  is  school  Trustee. 

BEE  COUNTY  (P.  O.  Beeville),  Tex.— WARRANT  MLB.— Recently 

the  nianton    Hank   Co.   of   Houston   purchased,   it    is  staled,   $00,600  53     '. 

refunding  and  $47,000  <>'",'  funding  1-1 5-year  serial  warrai 

BELL  COUNTY  (P.  O.  Belton),  Tex.— BOND  SALE.— The  $1,500,000 
5%  road  bonds  (unsold  portion  of  an  issue,  of  $1,900.000 — V.  106,  p.  839) 
have  been  exchanged,  it  is  stated,  with  holders  of  old  bonds. 

BELVIDERE,  Thayer  County,  Neb.— B6WDS  APPROVED  —  Ac- 
cording to  rep  iris  an  Issue  Of  $7,000  lighting  bonds  has  been  approved  by 
the  State  Auditor. 

BESSEMER,  Jefferson  County,  Ala. — BOND  SALE. — A  recently 
authon/.ed  issue  of  $35,000  street-lmpt.  bonds  is  reported  sold. 

BETHEL  SCHOOL  DISTRICT  (P.  O.  Bethel),  Clermont  County, 
Ohio. — BOA  n  OFFERING. — Proposals  will  be  received  bv  XI.  (I.  McNafr, 

District  Clerk,  until  s  p.  in.  July  1  for  $1  ,600  Q<%  deficiency  bonds.  Auth. 
Laws  of  HH7.  Denom.  $100.  Int.  J.  &  J.  Due  $400  yearly  on  July  1 
from  1919  to  1922  Incl.      Blank  bonds  to  bo  furnishod  by  purchaser. 

BIRD  ISLAND,  Renville  County,  Minn. — BOND  ELECTION. — 
it  is  stated  thai  an  election  will  be  held  June  10  to  vote  on  the  question 
Of  Issuing  $12,000  refunding  bonds. 

atBI?MINPHAMi  Ma.— OFFICIAL  VOTE.— The  official  vote  polled 
*,yn-on  tt}°  Pr°P°siti'm  to  issue  the  $1,000,000  school  bonds  was  6,340 
to  1,252. — V.  106,  p.  2144. 

BLAINE  COUNTY  SCHOOL  DISTRICT  NO.  10  (P.  O.  Chinook), 
Mont.— Rf)\  I)  SALE.— On  May  24  the  $26,000  6^  10-20-yr.  (opt.) 
coupon  school  bldg.  and  furnishing  bonds— V.  106,  p.  2010— wore,  awarded 
Is-Dickoy  Co.  of  Minn,  for  $26,635,  equal  to  102.442.     other 


Other 
bidders  were: 

Elston  &  Co..  Chicago,  for  6s,  par,  interest  and  a  premium  of  $236  60 

Minnesota  Loan  &  Trust  Co.,  Minneapolis,  for  5Hs,  a  premium  of  $255  00 

James  N.  W  right  &  Co.,  Denver,  for  6s,  a  premium  of  $275 

Spitzei\  R"rick  <fe  Co..  Toledo,  for  6s,  a  premium  of  $147  50. 

rni.  "f/'0''1"-  Chicago:  not  considered:  no  cert,  check:  for  6s  a  prem.  of  $301 

1  ne  Hanehett  Rond  Co.,  Chicago,  for  6s,  a  premium  of  $287 

Heeler  Bros..  Denver,  for  6s.  a  premium  of  $600 

^J^S?SB'^  Ad?  Coun*y.  Idaho.— BOND  ELECTION.— On  June  11 
reports  state,  that  a  proposition  will  be  submitted  to  voters  providing  Tor 
the  Issuance  of  $300,000  water  rights  purchase  bonds. 

r  J!£?N<T.£N;,  Mo,Tis  County,  N.  J.— BOND  OFFERING.— We  are  in 
receipt  ot  the  following  financial  statement  issued  in  connection  with  the 
vlTJr  h^i  June  10  of  the  5%  gold  coupon  (with  privilege  of  registration) 
water  bonds,  not  to  exceed  $170.000— V.  106,  p.  2359: 

.  .  Financial  Statement. 

TwtiS£~  Vf  '•  of  real  and  personal  property  equalized  for  1917-S2.679.140  00 

total  bonded  debt  April  25  1918.  including  this  issue 228.500  (in 

SintwV     2  °a  ot?le^  del^  in  add'n  to  bond-  debt  Apr.  25  1918       5.5083  02 

Sinking  fund.  April  25  1918 ...      _  ''8  453  28 

value  of  property  owned  by  municipalitv .        _  40'000  00 

Taxwe    ?917    $oSeos(7^nSnS'    191°'    4''890:    State   Census,"  1915.  '  5.207. 

tnJ^L?-N,*  Mas?AT  TEMPORARY  LOAN.— In  addition  to  the  $2,000,000 
rhe™™?ti t,f,'«lr,/"th  the  National  City  Co.  of  New  York  at  5%,  during 
Msvfl^io  lay-tlVe,01l7  also  '"-warded  a  $1,000,000  4H%  loan,  dated 
May  9  1918  and  payable  Nov.  1  1918  to  the  Sinking  Fund  at  par. 

ArB£'TTP^*<.Marshan  County,  So.  Dak.— BOND  OFFERING. 
SjfS1  J52 "I' information  Is  at  hand  relative  to  the  offering  on  June  10  of 
thZL  M J?7"  2^Tylear  s°  d  c°uP°n  bonds— V.  106,  p.  2359.  Proposals  for 
r£m  o"  a"1]-!10  rece>ved  until  7:30  p.  m.  on  that  day  by  Clarence  Sam- 
rw  ,.hJ<  e*Fnn  Int-  ann-  P^able  at  the  City  Treasurer's  office. 
£8*  H  %Kf°r  S?.00.  Payable  to  the  City  Treasurer  required.  Bonded 
AtsLieva.':d,19T7t$8941.S70^   JU"e  3   1918  $43,0°°-     Sinkin^  fund  $3,231. 

nn^°Si^JON'  p,y™°utH  County,  Mass.— LOAN  OFFERING.— Pro- 
?2™  i-Tr1  b"  rece,ved  by  John  J.  O'Reilly,  City  Treasurer,  until  12  m. 
rU.?Zi  i  a,lei?P,°orary  loan  of  5210.000,  issued  in  anticipation  of  revenue. 
Tan  on  i mo  5  iu18  and  maturing  $100,000  Nov.  29  1918  and  $110,000 
tw;  .      Tne  notes  will  be  certified  to  by  the  First  National  Bank  of 

n°J;^n'  an£  ^^."e  made  payable  at  the  National  Shawmut  Bank  of 
i?ho™n  "ftho  National  Park  Bank  of  New  York,  at  the  option  of  the  pur- 
cnaser  at  the  time  of  sale,  and  made  in  denominations  to  suit  purchaser^ 

«an3ooTAri,x^il>ia«ms  County,  Ohio.— BOND  SALE.— On  May  20  the 
hViri  \r  Ain'n  2"1iv:?,2ar  seriaI  coupon  municipal  waterworks  extension 
o0nm~7o='  •?  •'  p:  2040— were  awarded  to  the  Detroit  Trust  Co.  of  Detroit 
at  10 1 .625.  it  is  stated. 

.»£££££  ELECTION^— An  election  will  be  held  Juno  25  to  vote  on  a 
proposition  to  issue  $130,000  bonds  for  the  municipal  light  and  water 
plant  improvement  bonds. 

o™V^F*LO'  ^.Y-— li0Nn  SALES.— During  the  month  of  May  tho 

commissioner  of  Finance  and  Accounts  purchased  in  trust  for  sinking  funds 
at  par  toe  following  1  < ;  bonds,  dated  May  15  1918:  $5,100  deficiency  bonds, 
due  Julv  1  1919.  and  $4,102  97  public-works  bonds,  due  May  15  1919. 
^■0tVnLT0  PE  sOLD  AT  PRIVATE  SALE.— The  ten  issues  of  4}^% 
registered  tax-free  bonds,  aggregating  $1,470,000,  offered  without  success 
™  ^t1  lrV,\  °'i-  p-  2144— will  be  sold,  it  is  stated,  at  privato  sale. 
Gnas.   M.   Seald  is  Commissioner  of  Finance. 

™  B!!S^?LLio  &&lbaH  County,  Nch.—BOND  SALE.— During  tho 
month  of  May  $8,000  water-works  bonds  wero  sold,  it  is  stated. 

«oBUnTTE'  S,iIver  B?w  County,  Mont.— BOND  SALE.— On  June  1  the 
$25  000  comfort-station  and  tho  $15,000  city-market  6-15-year  serial 
(subject  to  call  Jan.  1  1928)  bonds,  dated  Juno  1  1918— V.  106,  p.  1818— 
were  awarded,  it  is  stated,  to  tho  Minnesota  Loan  &  Trust  Co.  of  Minne- 
aplois  at  101 .60  for  6s. 

CAMBRIDGE,  Middlesex  County,  Mass.— LOAN  OFFERING.— 
Proposals  will  bo  received  by  Henry  F.  Lehan,  City  Treasurer,  until  12 
m.  June  12  for  a  temporary  loan  of  $200, 000  issued  in  anticipation  of  revenue 
andmatoring  Jan.  8  1919.  The  notes  will  be  issued  under  the  supervision 
or  tho  i<m  ,i  Bank  of  Boston  which  will  certify  as  to  their  genuine- 

ness, and  their  legality  will  be  approved  by  Ropes.  Cray,  Boyden  &  Perkins 

IiVs,       •  waoae  opinion  will  be  furnished  the  purchaser. 

All  legal  papers  incident  to  this  loan  will  bo  filod  at  the  aforesaid  bank, 
where  they  may  be  Inspected. 

CAMPBELL  COUNTY  (P.  O.  Jacksboro),  Tenn.-BO.YO  OFFERING. 
—Sealed  bids  will  be  received  until  11  a.  m.  June  29.  it  is  slated,  bv  William 
Allen,  County  Judge,  for  $100,000  5%  30-year  highwav  bonds.  Int.  semi- 
ann.     Cert,  check  for  2%  required. 

CARROLL  COUNTY  (P.  O.  Delphi),  Ind.—  BOND  SALE.— On  Mav 

threes  issues  of  !'    ■      |   in.  year  highway  Impt.  bonds 
$28,800—  V.  106.  p.  2249— were  awarded  to  local  investors.      Int.  M .  t 

CASCADE  COUNTY  (P.  O.  Great  Falls),  Mont.— BOND  OFFERING. 
—Proposals  will  be  received  until  10:30  a.  m.  Julv  10.  il  is  stated,  bv  the 
Clerk    Hoard    of  County   Commissioners,   for   tho   $467,000   bridge   bonds. 


mentioned   in   V.    [01 


14  -. 


CEDAR  FALLS,   Blackhawk  County,   Iowa.— BOND  S.4LE.— Local 
sue  Of  $10,000  595    refunding  bonds  was  awarded  to 
Geo.  M.  Bechtel  &  Co.  of  Davenport  at  102.25. 

CHAMPAIGN  COUNTY  (P.  O.  Urbana).  Ohio.— BOND  OFFERING. 
—1  roposals  will  be  received  by  W.  s.  Ooffey,  County  Auditor,  until 
I2  i?'ZH5?jy  Ior  *2-232  5*5%  coupon  Polk  Ditch  No.  132  bonds.  Auth. 
Sees.  6492-6493,  Gen.  Code.     Denom.  $372.      Date  Juno  11   1918.     Frin. 


ami  si-mi  aim.  int.  payable  at  the  County  Trees,  office.     Due  $372  each 

lOnthi  from  Dec.  ll  [918  U)  June  1  1921  incl.  Cert,  check  for  10% 
of  the  amount  of  bonds  bid  for,  payable  to  the  County  'i'reas.,  required. 
Bonds   to    be   delivered   and    paid   for  within    10  days  from   time  of  award. 

Purchaser  to  paj   accrued  Int.     Bidders  will  be  required  to  satisfy  them- 
selv<  i  of  the  legality  of  the  issue. 

(  IK  NEYVILLE,   Rapides  Parish,  La.— BOND  ELECTION.— A  pro- 
1-  $16,000  BT  and   light  bonds  will,   It  Is  stated,  be 

submitted  to  the  voters  on  June  11. 

CHEROKEE  CONSOLIDATED  SCHOOL  DISTRICTS  (P.  O. 
Cherokee),    Alfalfa   County,   Okla. — BOND   SALE. — Newspapers  state 

thai    i  I  000  school   bonds. 

CHOUTEAU  COUNTY  SCHOOL  DISTRICT  NO.  17  (P.  O.  Fort 
Benton),   Mont. — IVi.XI)   OFFERING.  ll    will   be   received   until 

June  15  by  o.  T.  Cray.  Clerk  of  Board  of  Trustees,  for  $2,127  80  5-20-year 
(opt.)  school  building  bonds  at  not  exceeding  6%  interest,  It  is  stated. 

CLEVELAND,    Ohio.— BONDS   A  UTIIORIZED.— According    to    local 
paper,   an    issue  of  $500,000   waterworks  system   extension   and   reservoir 
Ii  I  [on   bonds  hi  It  hori/.ed. 

BOND  SALES.— During  the  month  of  May  the  Kinking  Fund  purchased 
the  follow  Ing  general  and  assessment  bonds,  aggregating  $228,000,  at  par: 
tint.  Purpose.         Int.  Date.  Due.  Optional. 

$20, (Mm   street  assessment.    5%    Sept.  25   1917      Mar.  1    1929  

streel  assessment.   5       Sept.  25  1917     Mar.  1    1924  Mar.  1   1919 

75,000  Hood  protection-.    i',-z   Mar.    1    1917       1918—1957  

[0,000  streel    repair 5       May  29  191S     Sept.  1    I!  

10.000  sew.  &  drain,  rep'r.  5       Mar.  1   1918       Sept.]    1928 

45.01  collection.  5       Apr.   15   1918     Sept.  1   1921  

25.000  grade   crossing—.  4       Aug.  20  1912     Sept.  1   1952  

widening..  4H  Juno  29  1918     Sept.  1   1927 

10  000  sewer  bonds 5       Mar.  25  1918     Sept.  1   1938  

[0,000  sewer  relief 4^   Apr.   15   1915     Sept.  1   1945  

CLEVELAND  HEIGHTS  VILLAGE  SCHOOL  DISTRICT  (P.  O. 
Cleveland),  Cuyahoga  County,  Ohio. — BOND  SALE. — On  May  29  the 
$12.";,noo  5HJ5  20-28-year  serial  coupon  school  bonds — V.  106.  p.  2144 — 
were  awarded  to  Weil,  Koth  &  Co.  and  Seasongood  &  Mayer  of  Cincin- 
nati, jointly,  at  their  bid  of  105.60.     Other  bidders  were: 

Spitzer,   Rorick  &  Co.,  Toledo $129,262  50 

Otis  &  Co.  and  Tillotson  &  Wolcott  Co.,  Cincinnati 131.250  00 

Wm.    R.  Compton  Co.,  St.  Louis 129,775  10 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati 130.337  50 

Stacy  &  Braim,  Toledo 128,770  00 

Hayden,  Miller  &  Co.  and  Field,  Richards  &  Co.,  Toledo 130.267  00 

COAL  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  New  Straitsville), 
Perry  County,  Ohio.— BOND  SALE. — The  $4,000  6%  2-5-year  serial 
gold  coupon  school-bldg.  bonds  offered  on  March  16 — V.  106,  p.  1152 — 
have  been  awarded,  it  is  stated,  to  Durfee,  Niles  &  Co.  of  Toledo  at  100.29. 

COLUMBIA  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Milltown), 
Fayette  County,  Ind. — BOND  OFFERING. — Proposals  will  be  received 
by  Richard  Rowe,  Twp.  Trustee  (P.  O.  Connersvlle.  R.  F.  D.  No.  5), 
until  2  p.  m.  June  20  for  $1,600  5%  10-year  school  bonds. 

COLUMBIANA  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Colum- 
biana), Columbiana  County,  Ohio. — BOND  OFFERING. — Additional 
information  is  at  hand  relative  to  the  offering  on  June  11  of  the  $6,000  6% 
school-impt.  bonds — V.  106,  p.  2359.  Proposals  for  these  bonds  will  be 
received  until  12  m.  on  that  day  by  C.  E.  Beard,  District  Clerk.  Denom. 
$1,000.  Date  June  11  1918.  Int.  M.  &  S.  Due  $1,000  each  six  months 
from  Sept.  1  1927  to  Mar.  1  1930,  incl.  Certified , check  for  5%  of  the 
amount  of  bonds  bid  for,  payable  to  the  above  Clerk,  required.  Bonds 
to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 

COMANCHE  COUNTY  (P.  O.  Comanche),  Tex.— BOND  ELECTION. 
— On  June  15  the  voters  will  be  asked  to  decide  whether  they  are  in  favor 
of  issuing  $148,000  road  bonds,  it  is  stated,  J.  H.  McMillan  is  County 
Judge. 

CUYAHOGA  FALLS,  Cuyahoga  County,  Ohio.— BOND  OFFERING. 
— Proposals  will  be  received  by  F.  O.  Vail,  Village  Clerk,  it  is  stated,  until 
12  m.  June  26  for  $48,500  bxA%  5M~year  aver,  street  bonds.  Int.  seml- 
ann.     Cert,  check  for  10%  required. 

DALTON,  Garden  Irrigation  District  (P.  O.  Coeur  d'Alene), 
Kootenai  County,  Ida. — BONDS  NOT  SOLD.— The  $31,000  6%  10-20- 
year  serial  irrigation  bonds,  offered  on  May  5 — V.  106,  p.  1931 — were  not 
sold.     Denom.  $1,000,  $500  and  $250.     Interest  J.  &  J. 

DAYTON,  Ohio.— BOND  SALE.— On  June  3  the  $75,000  5H%  20-yr. 
coupon  work-house  bonds — V.  106,  p.  2041 — were  awarded  to  Edmunds 
Bros,  of  Boston  for  $81,915,  equal  to  109.22.     Other  bidders  were: 


R.  L.  Day  &  Co.,  Boston.$81,885  00 
Otis  &  Co.,  Cincinnati-..  81,325  00 
Stacy  &Braun,  Toledo. _-  80,898  75 
Harris,     Forbes     &     Co., 

New  York 80,873  25 

R.  M.  Grants  Co.,  N.  Y.  80,834  25 
E.     H.     Rollins    &    Sons, 

New  York 80,722  75 

Estabrook  &  Co.,  Boston.  80,673  75 
A.  B.  Leach  &  Co.,  New 

York 80,572  00 

Horn  blower  &  Weeks.N.Y.  80,347  50 
Wm.R.ComptonCo.,  N.Y.  80,012  50 


Provident  Sav.  Bk.  &  Tr 

Co.,  Cincinnati,  and  H. 

A.  Kahler  &  Co.,  N.  Y.S79.957  50 
Ames,  Emerich  &  Co..  Cin  79,751  00 
Seasongood  Ss  Maver  and 

Weil,  Roth  &  Co.,  Cin.  78,582  50 
Kauffman-Smith-Emert 

Investment  Co.,  St.  L.  79,359  00 
Sidney  Spitzer  &  Co.,  Tol.  79.002  00 
R.  Kleybolte  &  Co.,  Cin.  78,967  52 
Ohio  Nat.  Bank,  Colum.  78,707  00 
F.  C.  Hoehier,  Toledo...  78,537  50 
National  City  Co.,  N.  Y.  77,400  00 


DE  SOTO  RURAL  SCHOOL  DISTRICT,  Jefferson  County,  Kan.— 

BOND  SALE. — Stern  Bros,  of  Kansas  Ctiy  have  been  awarded,  it  is  stated, 
$6,700  5%  bonds  at  par.     Int.  semi-annual. 

DENVER,  Colo. — BOND  ELECTION . — Local  newspapers  state  that 
an  election  will  be  held  early  in  Sept.  to  vote  on  a  proposition  to  issue 
$13,970,000  bonds  for  the  purchase  of  the  plant  of  the  Denver  Union 
Water  Co. 

DES  MOINES  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Des 
Moines),  Polk  County,  Iowa. — BOND  SALE. — Local  papers  state  that 
on  May  28  the  $500,000  5%  school  bonds,  mentioned  in  V.  106.  p.  1598, 
wero  awarded  to  Geo.  M.  Bechtel  &  Co.  of  Davenport  at  100.72.  Date 
June  1  1918.  Due  yearly  on  Juno  1  as  follows:  $40,000,  1920;  $45,000  from 
1921  to  1924  incl..  and  $20,000  from  1925  to  1938  incl. 


DULUTH,  Minn.— BOND  SALE.- 

serial  gold  bridge  bonds,  dated  Jan.  1 
to  the  City  National  Bank  of  Duluth 
vi  ere: 

Estabrook  &  Co.,  Boston.$60,216  00 
&  Braun,  Toledo...  60,181  62 
E.  II.  Rollins  &  Sons,  Chic.  60,155  40 
N.J.  Ipliain  Co.,  Duluth.  60,150  00 
W.  M.  PrindleA  Co..  Dui.  60,105  00 
HornblbwerA  Weeks.Chic.  60,103  00 


-On  June  3  tho  S60.000  5%  6-7-year 
1918 — V.  106.  p.  2144 — wero  awarded 
at  101.16.     Among  the  other  bidders 

R.  M.  Grant  &  Co..  Chic. $60,091  00 
Second  Wd.  Sav.  Bk..Mil.  60.091  00 
North.  Nat.  Bk.,  Duluth.  60,090  00 
A.  B.  Leach  &  Co.,  Chic.  60.0S4  00 
Wm.R. Compton  Co.,Chic.  60,048  00 
The  Nat.  City  Co.,  Chic.  60,020  50 

DULUTH  SCHOOL  DISTRICT  (P.  O.  Duluth),  St.  Louis  County, 
Minn.  -BONO  ELECTION. — On  July  20  the  voters  will  decide  whether 
they  are  In  favor  of  issuing  the  $300,000  school  bonds  memioned  in  V. 
106,  p.  21  ll. 

EAST    BLOOMFIELD,    Ontario    County,    N.    Y.—BOND    SALBj— 
II.    A.    Kahler  &  Co.   of  Now  York  were  awarded  on  June  5  $16.378  76 
BJ  serial  drainage  bonds  at  100.05  for  5.65s.      Int.  annual. 
ESCAMBIA  COUNTY  (P.  O.  Pensacola),  Fl*.— WARRANT  OFFER- 
IXi:. — Bids  will   be  received   until  9  a.  m.  June  24  by  J.  George  White, 
Chairman  of  Board  of  County  Commissioners,  it  is  stated,  for  $25,000  5% 
i  ruction   warrants. 
FAIRFAX,    Gregory   County,    So.    Dak.— BOND    SALE    NOT   CON- 
(MATED.-   -We  are  advised  bv  the  Minnesota   Loan  .V  Trust  Co.  of 
Is  that  the  silo  of  the  $40,000  5',    water  bonds  recently  awarded 
to  tin  m  (V.  106,  p.  22  19)  was  not  consummated  "owing  to  irregularity  in 
proceedings." 

FAIRMONT,  Martin  County,  Minn.— BOND  OFFERING.— Proposals 
will   be  received  until   2  p.  m.  June  20  by  F.  J.   Lowe.   Town  Clerk,  for 

$15,0(10  (',',    road  and   bridge  bonds,   it   is  stated.      Denom.   $1,000.      Date- 
Ma;    l    1918.      Int.  M.  &  X.      Due  May  1  1933. 

FAIRMONT  DRAINAGE  DISTRICT  (P.  O.  La  Junta),  Otero 
County,  Colo. — NO  BIDS  RECEIVED. — No  bids  were  received  for  the 
$25,000  6%    l-10-year  bonds  offered  on  May  25. — V.  106,  i).  2041. 
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.  P ALK  (P.  O.  Bagley),  Clearwater  County,  Minn.— BOND  OFFER- 
i*  i — i?faleo-  bids  will  be  received  until  1  p.  m.  June  29,  it  is  stated,  by 
M.  J.  Moen,  Town  Clerk,  for  the  $45,000  6%  road-construction  bonds 
offered  on  May  27.— V.  106,  p.  1819. 

»,f^JLL?  CITY,  Richardson  County,  Neb.— BOAT)  SALE.— The 
?i§^y0<l  "%  10-20-yr.  (opt.)  water  bonds  offered  on  Apr.  3— V.  106,  p. 
1379T,P,a,ye  been  awarded  to  the  Falls  City  State  Bank  at  100.66.  De- 
nom.  $500. 

BOND  SALE. — A  syndicate,  composed  of  the  Falls  City  State  Bank,  the 
Slrn*  National  Bank  of  Falls  City  and  the  Richardson  County  Bank  of 
Jails  City,  was  recently  awarded,  it  is  stated,  $60,000  5%  electric-light 
bonds. 

™£r££!£,V£H  JOINT  SCHOOL  DISTRICT,  Fresno  County,  CaL— 

BOND  ObthRING.—D.  M.  Barnwell,  Clerk  Board  of  County  Supervisors 
X™  aJ' res»°).  will  receive  bids  until  2  p.  m.  June  12,  it  is  stated,  for  $30,- 
V?°  6cT°XXci1001  b°nds-  Denom.  $1,000.  Date  June  12  1918.  Int.  ami. 
IJue  $1,000  yearly  beginning  June  12  1919.  Cert,  check  for  10%  payable 
to  the  Chairman  Board  of  Supervisors  required. 

FLATHEAD  COUNTY  (P.  O.Kalispell),  Mont.— BOAT)  ELECTION. 
—  Keports state  that  a  proposition  to  issue  $200,000  liquidation  bonds  will 
be  submitted  to  the  voters  in  August. 

ero^^0'  Fresn.°  County,  Calif.— BOND  SALE.— An  issue  of  $10,743 
b%  5M-yr.  aver,  improvement  bonds  has,  it  is  stated,  been  awarded  to 
contractors  at  par  for  work  performed.     Int.  J.  &  J. 

GARVIN  COUNTY  (P.  O.  Pauls  Valley),  Okla.— BOND  ELECTION. 
tlnW™8  providing  for  the  issuance  of  $65,000  Walker  Township, 
*5U,000  iLlmore  lownship  and  $75,000  Brady  Township  road  bonds,  will 
be  submitted  to  the  voters  on  June  11,  it  is  stated 

GARZA  COUNTY  (P.  O.  Post),  Tex.— BOND  SALE.— The  County 
Sinking  itund  has  purchased,  according  to  reports,  $23,000  5%  5-40-yr. 
(opt.)  road  bonds  at  par. 

r»^EAVG^,C,OUNTY  (p-  °-  Chardon),  Ohio.— BOAT)  OFFERING.— 
Proposals  will  bo  received  by  H.  E.  Leach,  County  Auditor,  until  12  m. 
t»!Z  J  f?r,  *1-,309  ,')%  co«Pon  highway  impt.  bonds.  Denom.  3  for  $500 
?at  «  n<!r\17  for J&400  each.  Date  Mar.  1  1918.  Prin.  and  semi-ann.  int. 
a„  V  i  y'  pay^e  afc  the  County  Treasurer's  office.  Due  $800  yearly  on 
Sept.  1  from  1919  to  1926  inch,  $500  Sept.  1  1927  and  $1,000  Sept.  1  1928. 
oert.  check  for  10%  of  the  amount  of  bonds  bid  for,  payable  to  the  County 
treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within  10  days 
from  time  of  award. 

eoQ^n^y^oA  Chouteau  County,  Mont.— BOND  SALE.— The 
im  b  «P  "°Jh2Y^yr-  (°Pt-)  so'd  coupon  water-works  bonds,  dated  June  1 
J+o*  a  /eri£  °TnT  ¥ay  28— V.  106,  p.  2145— were  awarded  on  that  day,  it  is 
stated,  to  the  Union  Trust  Co.  of  Spokane. 

GRAFTON  TOWNSHIP,  Lorain  County,  Ohio.— BOAT)  OFFERING. 
—it  is  stated  that  bids  will  be  received  until  1  p.  m.  June  12  by  Charles 
Schwartz  Chairman  of  Twp.  Trustees,  for  $26,000  5%  Cowley  road-impt. 
bonds.  Denom  $500.  Date  June  1  1918.  Prin.  and  semi-ann.  int., 
payable  at  the  Savings  Deposit  Bank  &  Trust  Co.  of  Elyria.  Due  yearly 
«q  nnneioo?/olSoo:  $1,500,  1919;  $2,000,  1920  and  1921;  $2,500,  1922; 
t&££?v.-£i  ?  1928-.mcl.  Cert,  check  for  2%,  payable  to  J.  B.  Kroesen, 
lownship  Clerk,  required. 

xr9-RAI?S  ISLAND,  Hall  County,  Neb.— BOAT)  SALE.— The  First 
National  Bank  and  the  Commercial  State  Bank  of  Grand  Island,  have  been 
awarded  jointly,  it  is  stated,  $40,000  paving  bonds  at  par. 

GRANTS  PASS  IRRIGATION  DISTRICT  (P.  O.  Grant  Pass), 
Josephine  County,  Ore.— BONDS  PROPOSED.— We  are  advised  that 
this  district  is  considering  the  issuance  of  $105,000  6%  gold  coupon  irriga- 
tion-works bonds.  Denom.  $1,000.  Date  July  1  1918.  Int.  J.  &  J. 
P^We  at  County  Treasurer's  office-     Due  yearly  on  July  1  from  1929 

^8^L-19l!$ni40do6o!^May  *  1918  $6-°°°-      F1°ating  dCbt   S5'500' 

GREENUP  COUNTY  (P.  O.  Greenup),  Ky.— BOND  OFFERING.— 
Proposals  will  be  received,  it  is  stated,  until  1  p.  m.  June  14,  by  A.  J. 
Cochran,  Clerk  of  County  Clerk,  for  $40,000  5%  road  and  bridge  bonds. 
Int.  semi-ann.     Cert,  check  for  3500  required. 

GREENVILLE,  Darke  County,  Ohio.— BOAT)  OFFERING.— Pro- 
S?,sliS«wc,-ilb,°,r?cei^ed  by  °-  R-  Jobes,  City  Auditor,  until  12  m.  June  28 
hn„rtl6'57r»,?2  f/CQt  asf^sJ  anA  $3l39S  65  5%  1-10-year  serial  street  assess. 
hlM;  £tle,  i1?"1  i  X0M-  £ert'  check  for  5%  of  the  amount  of  bonds 
Did  tor,  payable  to  tho  City  Treasurer,  required.  Bonds  to  be  delivered 
as  soon  after  the  award  as  possible. 

*1H7A!r,n9SI\SOUNTY  {IP-  Fi"dlay),  Ohio.-BOAD  SALE.- The 
$117,800  5  ft,  olA-yr.  aver,  highway  bonds  offered  without  success  on  May 
cTi  l°£-'  p,i  22i9~v'('re  subsequently  awarded  to  the  Buckeye  National 
Bank  of  Findlay  for  $118,000,  equal  to  100.17. 

HARNETT  COUNTY  (P.  O.  Lillington),  No.  Caro.— BOAT)  SALE  — 
^,rtrt«n  *£,0,Or0£  i'i  2°ryr-  Gro,v?  Township  road  bonds  was  awarded 
?/r?5die?n^0Co-T0CTn0,l<,(l0  £?  p;ir  a,1(1  ,nt-  on  May  *  •  Denom.  $500.  Date 
iviay  i  uho.      int.  J\l.  cc  JN. 

HART  CIVIL  AND  SCHOOL  TOWNSHIP  (P.  O.  Boonville),  Warrick 

County,  Ind.— BOAT)  SALE —  On  May  31  the  two  issues  of  5%  1-1 8-year 
serial  school  and  civil  township's  bonds,  aggregating  $25  000 — V    106   n 
2145 — were  awarded  to  the  Farmers  &  Merchants  National  Bank  of  Bo'on- 
yille  at  par.     J.  F.   Wild  &  Co.  and  Breed,  Elliott  &  Harrison    both  of 
Indianapolis,  also  submitted  bids. 

HIGHLAND    PARK,    Wayne    County,    Mich.— BOAT)    SALE.— On 


tion  of  transcript.     Other  bidders  were: 
Rale  of      Ami.  of 

Interest.  Premium.  lemarks 

Detroit  Trust  Co 5%   $1,800  OOfPrinting  of  bonds  and  examination 

«»...„, T       .        .   _,       ,  I     of  transcript  free  to  city. 

Watllng,  Lorchen  &  Co. ,  f  * 

Nicol-Ford  &  Co.,              5%      1,677  00  do                 do 
Kcane,  Bigbie  Co. 

E.  H.  Rollins  &  Sons 5%     5,093  85  do                  do 

Taylor-Ewart  &  Co 5%         566  00  do                 do 

R.  M.Grant  &  Co 5%      1,765  00  do                  do 

Highland  Park  State  Bank 

of  Highland  I'ark 5%      1,850  00  do                  do 

National  City  Co.. 5%      1,503  00  City  print  bonds. 

Hornblowcr&  Weeks 5%          53  00  do                do 

HINCKLEY  SCHOOL  TOWNSHIP,  Medina  County,  Ohio  —BOND 
ELECTION.  Medina.  Ohio,  papers  an  election  will  be  held 

to-day    (June   8)    to   vote   OH    a   proposition    to   issue   112,000   biidi-schonl 
addition  and  at  bonds. 

HOWARD  COUNTY  (P.  O.  Westplainu),  Mo.— POND  F1 FCTTON 
iOPOSED  Petitions  are  being  circulated,  it  is-  stated  asklnjr  that  a 
Bcial  election  be  called  to  Bubmit  a  proposition  providing  for  the  isouanra 


PROPO 
special 
of  $400,000  road  bonds. 

HOWELL  COUNTY  (P.  O.  Westplains),  Mo.— BOAT)  ELECTION  — 
PROPOSE]).  According  to  reports  petitions  are  being  circulated  asking 
the  County  Court  to  authorize  a  special  election  to  vote  a  Dronosition  to 
issuo  Impt.  bonds.  proposition  to 


HURON  SCHOOL  DISTRICT  (P.  O.  Huron),  Beadle  Countv    S„ 
Dak.     The  State  of  South   Dakota,  it  is  .stated,  baa  purchased  si  h  oori 
bond-:. 

IRONTON,    Lnwrence    County,    Ohio.      BOND    SALE. The   SI    100 

5%    i  il  lire  department  bonds,  recently  authorized     v    in/ 

p.  224  i  Inking  Fund  Trustee!  ' 

JACKSON  TOWNSHIP  SCHOOL  DISTRICT  NO.  6  (P.  O  Evertn^ 
Fayette  County,  Ind.  BOND  OFFEItlNQ.  Proposals  will  bo  recelv^ 
until  I  p.  m.  June  26  by  Lafe  Moore,  Township  Trustoe    <■  oon  --• 

school  building  bonds      Int    semi  ann.    Dui  ,nH  ,■.',' 

nine  26  I  119  to  Dec.  26  1938,  Inclu  '"*"' 


JACKSONVILLE,  Morgan  County,  III.— BOAT)  ELECTION.— 
i  Si"!!111  b,e  heId-  }b  ll  stated,  on  June  18  to  vote  on  a  proposition  to 
issue  $75,000  water  works  bonds.     Henry  J.  Rodgers  is  Mayor. 

thnJfE«?nMnnn  J^vapai  S?1"?1^  Ariz.— BOAT)  SALE.— It  is  reported 
that  $40,000  6%  sewer  bonds  have  been  sold  at  par. 

JET  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Jet),  Alfalfa 
n£i  £fy'  9^Ia-r- B0Nn [SALE.— The  Geo.  W.  &  J.  E.  Piersol  Co .of 
Oklahoma  City  has  purchased,  it  is  stated,  $50,000  6%  bonds  at  101.40. 

Rn^I,vTn^^rOL,DI^TRICT   <P-   °-    Joliet),   Will   County,    HI.— 

BOND  ELECTION—  An  election  will  be  held  to-day  (June  8) ,  it  is  stated 
to  vote  on  a  proposition  to  issue  $100,000  school  bonds. 

Rr^mN??7PHIr,Art?  M?E5^R  COUNTIES  (P.  O.  Wilmar),  Minn.— 

BOND  SALE— On  May  9  Kalman,  Matteson  &  Wood  of  St.  Paul  were 
^W,arieAdr  thei  $}L-%00J%  8-20-year  serial  Judicial  Ditch  No.  11  bonds! 
bidders^vere-  '  P"  1931~ for  $]8'190  (107)  and  int-     other 

Nat.  City  Co.,  Chicago. ,$17,471  0j|Elston  &  Co.,  Chicago.. .$17,392  70 
KENDALL  COUNTY  (P.  O.  Boerne),  Tex.— The  voters  on  June  15. 
it  is  stated,  will  pass  upon  a  proposition  to  issue  $40,000  road  bonds. 

-rJCi^^,/TAJ^°RNIY,LOCAL  IMPROVEMENT  DRAINAGE  DIS- 

XR^CT  N°,-J J„Pr;c,9;TSo!denda,e>'  Wash.— BONDS  NOT  TO  BE  RE- 
OFFERED  AT  PRESENT.— The  $81,000  local  improvement  bonds  offered 
without  success  on  May  7— V.   106,   p.   2145— will   not  be  reoffered  at 

|  J I  (jo"IiG. 

nr^¥nWJAT.  C°UNTY  SCHOOL  DISTRICT  NO.  83,  Wash.-BOAD 

OtbERING—  Proposals  will  be  received  until  1  p.  m.  to-day  (June  8)  by 
John  A  Miller  County  Treasurer  (P.  O.  Goldendale)  for  $14,000  1-20-year 
(opt.)  bonds  at  not  exceeding  6%  int. 

rv  K1^OXVILLE,  Tenn.— BOA^D  SALE.— According  to  reports  the  Harris 
trust  &  Savings  Bank  and  Estabrook  &  Co.,  both  of  Chicago,  were  awarded 
jointly  an  issue  of  $800,000  5%  school,  hospital  and  water  serial  bonds. 

LAKEWOOD,  Cuyahoga  County,  Ohio.— BOND  SALE. — Three 
issues  of  5%  bonds,  aggregating  $248,000,  are  reported  sold  at  par  as 
follows: 

$21,000  water-works  bonus  to  R.  L.  Day  &  Co.  of  Boston. 
r,J?'«?2  water-works  bonds  to  the  Lakewood  Engineering  Co. 
215.000  park  site  bonds  to  the  Citizens  Sav.  &  Tr.  Co.  of  Cleveland. 

LA  PORTE  COUNTY  (P.  O.  La  Porte),  Ind.— A'O  BIDS  RECEIVED. 
—No  bids  were  received  on  June  3  for  the  $15,400  4y2%  1-10-yr.  serial 
coupon  bonds  offered  on  that  day. — V.  106,  p.  2360. 

™,LARA$IE  COUNTY  SCHOOL  DISTRICT  NO.  7  (P.  O.  Pine  Bluffs), 
Wyo.— BOAT)  OFFERING.— O.  W.  Johnson,  Dist.  Clerk,  will  receive 
proposals  until  12  m.  June  15,  it  is  stated,  for  $10,000  coupon  bonds  at 
not  exceeding  514  7c  int.  for  the  payment  of  outstanding  indebtedness. 
Denom  $500.  Date  July  1  1918.  Int.  J.  &  J.  Due  part  yearly  beginning 
Jan.  1  1928.  Cert,  check  for  $250  payable  to  County  Treasurer  required. 
LEBANON,  Lebanon  County,  Pa.— BOND  OFFER ING .—Proposals 
will  be  received. until  11  a.  m.  to-day  (June  8)  by  C.  D.  Mish,  Supt.  of 
Accounts  and  Finance,  it  is  stated,  for  $8,000  improvement  bonds.  Cert, 
check  for  5%  required. 

LIMA,  Allen  County,  Ohio.— BONDS  AUTHORIZED.— An  ordinance 

has  been  passed  authorizing  the  issuance  of  $13,000  5%%  coupon  (Series 

A   )   Ottawa  River  bridge  bonds.     Denom.  $1,000.     Date  Apr.   1   1918. 

Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  office  of  the  Sinking  Fund 

Trustees  Due  $1,000  yearly  on  Apr.  1  from  1920  to  1932  incl.  James  I. 
Heffner  is  City  Clerk. 

LINCOLN,  Lancaster  County,  Neb. — BOND  OFFER  I NG.— Proposals 
will  be  received  until  2  p.  m.  June  28  by  Theo  H.  Berg,  City  Clerk,  for 
$lo4,960  5'4%  paving  assessment  bonds.  Denom.  to  suit  purchaser. 
Date  May  1  1918.  Prin.  and  annual  int.  payable  at  the  City  Treasurer's 
office,  or  at  the  State  Treasurer's  office.  Due  1-10-vearly  beginning 
May  1  1919.  Cert,  check  for  $500  required.  The  bonds  have  been  ap- 
proved by  the  Capital  Issues  Committee  of  Federal  Reserve  Board. 
Financial  Statement  May  1  1918. 

General  bonded  debt ..       _    $349  200  00 

Special  assessment  bond  debt $711,069  72 

Proposed   issue 154,960  00 

866,029  72 

Total  liabilities,  including  present  proposed  issue $1,715,229  72 

Water  bonded  debt  of  $85,000  and  light  plant  debt  of  $39,000  included 
in  above  figures. 

The  Lincoln  School  District,  which  includes  a  large  area  outside  of  the 
city  of  Lincoln,  has  a  bonded  debt  of  $422,800,  not  included  in  above  total. 

Floating  debt None 

Sinking  fund  for  special  assessment  indebtedness I."       $219  689  28 

Sinking  fund  for  general  indebtedness .  10  64153 


Total  sinking  fund $230,330  81 

Valuation  of  property  as  found  by  assessor  for  1917 $64,136,  35  00 

Actual  valuation  (estimated) SO ,000 .000  00 

Assessed  valuation  (one-fifth  value  as  found  by  assessor) 12iS27  247  00 

Population,  1910  Census,  43,973;  1918  (estimated),  55.000. 

The  city  owns  a  complete  water  and  lighting  system  valued  at  $2,000,000; 
140  acres  in  city  parks  valued  at  $270,000;  two  public  lbrary  buildings 
valued  at  $130,000;  four  fire  engine  houses  valued  at  $65,000,  and  a  city 
hall  valued  at  $75,000. 

This  does  not  include  school  property  within  the  city  of  Lincoln  valued 
at  $1,310,000. 

LIVINGSTON,  Park  County,  Mont.— BOADS  VOTED.— By  a  vote 
of  391  to  38  the  proposition  to  issue  $35,000  6%  10-20-year  (opt.)  gold 
water-system  bonds  carried,  it  is  stated,  at  the  election  held  May  28. 
V.  106,  p.  2042. 

LORIMER  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT 
NO.  62,  Colo.— BOA'D  FLECTION  PROPOSED.— An  election  will,  it  is 
stated,  be  held  early  in  June  'to  vote  on  the  issuance  of  $50,000  school- 
building    bonds-. 

LOWELL,     Middlesex    County,    Mass.—  TEMPORARY     LOAN.— On 
June  4  tho  loan  of  $400,000  dated  June  5  and  maturing  June  5  1919 — V. 
106,  p.  2360 — was  negotiated  with  Salomon  Bros.  &   Ilutzler  of  New  York 
at  5.04%  discount  and  $11  prem.     Other  bidders  were: 
_,,  ,     _         .   _       _  Discount.    Premium. 

Blako  Bros.  &  Co.,  Boston 5.07% 

R.  \v.  PressprichA  Co.,  Boston B  $500 

National  City  Co.,  Boston 5.10',.  18  00 

Middlesex  Safe  Deposit  &  Trust  Co.,  Lowell 5.23%  5  00 

R.  L.  Day  &  Co.,  Boston 5.28% 

Old  Colony  Trust  Co.,  Boston 5.14% 

A.  B.  Leach  &  Co..  Inc.,  Boston       5.00%  $3  00 

LOWNDES  COUNTY  (P.  O.  Columbus),  Mitt.— BOND  SALE.— An 
Issue  of  $10,000  Zion  Koa<i  Dist,  No.  2  bonds  has  been  awarded,  II  Is  stated, 
to  s.  Puckel  1  of  <  'olumbus. 

McKENZIE  COUNTY   (P.   O.   Schafer),   No.   Dak.— BOM)   SALE.— 
The  Minneapolis  1  m  |  Co.  of  Minneapolis  has  oeen  awarded,  ii  is  staled 
$180,000  6' ,  seed  and  reed  bonds  at  lol 

MACON.  Bibb  County,  Ga. — BOND  ELECTION.—  An  election  will 
be  held  July  1 6  to  \  otc  on  the  quest  Ion  of  Issuing  the  follow  ing  1 '  , '  gold 
coupon  bonds:  $55,  00  sei  I  .0  auditorium  Improvement 

$75,000  hospital  and  $15,o00  central  city  park  buildiiu  Denom. 

$1,000. 

NO  BOND  ELECTION.-  Keports  Btating  that  an  election  was  to  have 
been  held   May  28  to  vote  on  the  question  of  lest  ptic  tank 

in-  erroncou  -      V.   108,  p.  2 

MAGNOLIA  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Mag- 
nolia),    Rock    County,     Minn. —  POAI)    SALE. 

$45,000  and  bi  Interest,  have  been  purchased  by  the  State  of 

M  Inne  ota,  it  I      I  ktcd. 

MAMARONECK,  West,  bestrr  Countv.  N.  Y.  BOA  D  01  II  RING. — 
Proposals  « ill  I  1  ton,  Tom  n  Su  It   is 

11  d        int ,  semi- 
ann.     <  '•"  quired 

MARION  COUNTY  (P.  O.  Marlon),  Ohio.  BOND  OFFERING.— 
Proposals  »iii  bo  la  ued  until  12  m    June  20  bj   lit  unty 

Auditor,   It  la  stated,   for  $16,500  5]    '      bridge-repaii    bonds      Denom. 
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$500.     Data  May   18  1818.     fat.   M.  4    B.     Due  part  oacfa     i\  ma 
twinning  M.ir.  i  1920.     Cert,  check  r<>r  8300  payable  iii  the  above  Auditor 
required . 

MARYVILLE,    Blount    County,    Tcnn.      BOND    SALE. -The 

National  Bank  <>t  Knoxvtlle,  according  t<>  reports,  baa  I n  awarded  $50,000 

street  and  125,000  general-improvement  c>''.  bonds,     fat.  i".  it  A. 

MIAMI  COUNTY  -(P.  O.  Troy),  Ohio.— BOND  OFFERING.-  O.  W. 
Peters,  County  Auditor,  will  receive  proposals  until  10  a.  m.  June  17.  it  It 
stated,  for  84,800  695  coupon  Monroe  St.  Bridge  bonda.  Date  June  1  1018 
Due  8250  yearly  on  Sept.  1  from  1918  to  1927,  inch,  and  8300  Kept.  i  1928. 
Certified  check  for  5*   required. 

MIDDLESEX  COUNTY  (P.  O.  Cambridge),  Mass.—  TEMPOR,  W 13 
LOAN.-  Solomon  Bros.  &  Hutzler  of  New  York,  have  been  awarded,  it  is 

Stated,  a  loan  or  $200,000  dated  Juno  5  and  due  Nov.  7  1918  ai  4.88'  i  basis. 

MILL  VALLEY,  Marin  County,  Calif.— BO ND  SALE.— R< SCOntly 
345.071  7%  improvement  bonds  were  awarded  to  contractors  (or  work 
performed,  it  is  stated,     fat.  J.  ft  J, 

MINERAL  SPRINGS  SCHOOL  DISTRICT  NO.  4,  Richmond 
County,  No.  Caro. — BOND  OFFERING. — L.  J.  Bell,  County  Bupt.  of 
Schools,  (P.  O.  Rockingham)  will  receive  proposals  until  12  m.  June  17 
for  SS.000  high-school  bonds  at  not  exceeding  6%  int.  Denom.  $500. 
Date  Juno  1   1918.     Int.  semi-ann. 

MODESTO  IRRIGATION  DISTRICT  (P.  O.  Modesto),  Stanislaus 
County,  Calif.— NO  BOND  ELECTION —C.  S.  Abbott,  District  Secre- 
tary, advises  us  that  the  reports  stating  that  this  district  proposeo  holding 
an  election  to  vote  on  the  question  of  issuing  $75,000  drainage  bonds,  are 
erroneous. — V.  106.  p.  2146. 

MOMENCE,  Kankakee  County,  111.— BOND  OFFERING.— Proposals 
will  be  received  by  E.  P.  Harney,  City  Attorney,  until  1  p.  m.  to-day 
(June  8)  for  $11,000  5%  1-1 1-ycar  serial  judgment  funding  bonds.  Denom. 
SI  .000.  Date  Apr.  1  1918.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable 
at  the  First  National  Bank  of  Chicago.  The  opinion  of  Wood  &  Oakley 
of  Chicago,  approving  the  validity  of  these  bonds,  will  be  furnished  the 
purchaser. 

MONROE  COUNTY  (P.  O.  Monroe),  Mich.— BOND  SALE.— An 
issue  of  $200, 00J  5%  road  bonds  has  been  awarded,  it  is  stated,  to  Spitzer, 
Rorick  &  Co.  of  Toledo. 

MONTOURSVILLE  (Borough),  Lycoming  County,  Pa. — BOAT) 
OFFERING. — Proposals  will  be  received  by  A.  O.  Schaefer.  Chairman  of 
the  Finance  Committee,  until  6  p.  m.  June  17  (date  changed  from  May  27 — 
V.  106,  P-  2146)  for  $30,000  5-30-year  (opt.)  coupon  road  bonds.  Denom. 
$500.  Date  June  1  1918.  Int.  semi-ann.  (J.  &  D.)  payable  at  the  First 
National  Bank  of  Montoursville.  Bonded  debt  (not  incl.  this  issue)  May 
15  1918  $6,500.     Assessed  valuation  $600,000. 

MORRIS,  Okmulgee  County,  Okla.— BOND  ELECTION. — The 
question  of  issuing  $18,000  water  bonds  will  be  submitted  to  the  voters  on 
June  11,  it  is  stated. 

MOUNT  UNION,  Huntingdon  County,  Pa.— BOND  OFFERING.— 
Additional  information  is  at  hand  relative  to  the  offering  on  June  10  of  the 
$60,000  6%,  tax-free  registered  water-plant  bonds — V.  106,  p.  2361.  Pro- 
posals will  be  received  for  these  bonds  until  12  m.  on  that  day  by  George  W. 
Morgan.  Borough  Secretary.  Denom.  $500.  Date  June  1  1918.  Prin. 
and  semi-ann.  int.  (J.  &  D.)  payable  at  the  office  of  the  Borough  Treas- 
urer. Due  S3.0C0  yearly  on  June  1  from  1928  to  1947,  incl.  Bonded  debt 
(not  incl.  this  issue)  June  1  1918,  $31,700.  Floating  debt,  $2,500.  Sinking 
fund,  $50,000.     Assessed  valuation,   $4,200,000. 

MOUNT  VERNON,  Westchester  County,  N.  Y.—BOND  SALE.— 
On  May  31  $40,000  514%  20-year  railroad  crossing  and  drainage  bonds 
were  awarded  to  Geo.  B.  Gibbons  &  Co.  of  New  York  at  107.30.  Denom. 
$1,000.     Date  June  1  1918.     Int.  J.  &  D.     Other  bidders  were: 


Remick.Rodges&Co..N.Y.$42,873  20 
H.  A.  Kahler&Cc.N.  Y.  42,356  00 
Harris,  Forbes  &  Co.,N.Y.  42,520  80 


R.  M.  Grant  &  Co.,  N.Y.$42,340  80 
Isaac     Sherriil     &     Co., 

Poughkeepsie 41,844  00 


MURPHY-BAYOU  DRAINAGE  DISTRICT  (P.  O.  Greenville), 
Washington  County,  Miss.— BOND'  OFFERING. — It  is  stated  that  W. 
M.  Barnett,  President  Board  of  Commissioners,  will  receive  bids  until 
10  a.  m.  June  11  for  $300,000  6%  drainage  bonds.  Int.  semi-ann.  Cert. 
check  for  $5,000  required. 

NEW  BREMEN  SCHOOL  DISTRICT  (P.  O.  New  Bremen),  Auglaize 
County,  Ohio. — BGWD  OFFERING. — Sealed  bids  will  be  received  until 
12  m.  June  18  by  A.  F.  Isern,  Clerk  Board  of  Education,  it  is  stated,  for 
$20,000  5%  building  bonds.  Denom.  $1,000.  Date  June  i5  1918.  Int. 
semi-ann.  Due  $500  each  six  months  from  Dec.  15  1919  to  June  5  1938. 
incl.  Cert,  check  for  2%  of  bonds  bid  for,  payable  to  the  above  Clerk, 
equired. 

NEW  BRUNSWICK,  Middlesex  County,  N.  J.— BOND  OFFERING.— 
Proposals  will  be  received  by  John  P.  Morrison.  Director  of  Revenue  and 
Finance,  until  10  a.  m.  June  18  for  an  issue  of  5%  coupon  (with  privilece 
of  registration)  school  bonds  not  to  exceed  $138,000.  Denom.  $1,000. 
Date  April  1  1918.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  Cltj 
Treasurer's  office:  interest  on  registered  bonds  will,  on  request,  be  remitted 
by  mall  in  New  York  exchange.  Cert,  check  on  an  incorporated  bank  or 
trust  company  for  2%  of  the  amount  of  bonds  bid  for,  payable  to  the  City 
Treasurer,  required.  Bonds  will  be  delivered  June  2i  1918  at  the  office 
of  the  City  Treasurer  or  at  some  other  place  in  the  State  mutually  agreed 
upon,  and  will  be  engraved  under  the  supervision  of  the  U.  S.  Mtge.  &  Trust 
Co.,  New  York,  which  will  certify  as  to  the  genuineness  of  the  signatures 
of  the  city  officials  and  the  seal  impressed  thereon.  Their  legality  will  be 
approved  by  Caldwell  &  Masslich  of  New  York,  whose  opinion  as  to  legality 
will  bo  furnished  to  the  purchaser  or  purchasers  without  charge.  This 
issue  has  been  approved  by  the  Capital  Issues  Committee  of  the  Federal 
Resorve  Board. 

Financial  Statement, 


Bond.  debt.  incl.  this  issue$2,228,182 
Water  bonds  incl.  in  above      194,000 

Sinking  funds 900,000 

Population,  Census  1913-        30,019 


Assess,  val.  1917,  real. -.$16, 969,861 
Assess,  val.  1917,  personal  4,783,075 
Total  assessed  valuation. 

taxable  property.  1917  21.752,930 


NEW  CASTLE,  New  Castle  County,  Dela.— BOND  SALE.— On 
Mav  23  the  S25.000  5%  5-30-vear  (opt.)  registered  street-impt.  bonds 
— V.  106.  p.  2147 — were  awarded  to  A.  B.  Leach  &  Co.  of  Phila. 

NEWPORT,  Newport  County,  R.  I.— TEMPORARY  LOAN.— On 
Juno  1  the  loan  of  $80,000.  dated  June  6  and  due  Sept.  3  1918 — V.  10f>. 
p.  23c'.  1 — was  awarded  to  Solamon  Bros.  &  Hutzler  of  New  York  at  a  4.79% 
discount.     Other  bidders  were: 

Discount.  Preni. 

S.N.  Pond  &  Co..  Now  York 4.84% 

H.  C.  Grafton.  Jr 5. 00% 

R.  L.  Dav  &  Co.,  Boston. 5.28%  $5  28 

A.  B.  Leach  &  Co.,  Inc.,  New  York 5.00%  7  00 

Blake  liros.  &  Co..  Boston 4.97%  2  00 

"  NEWTON,  Middlesex  Countv,  Mass.  TEMPORARY  LOAN.— 
Solamon  Bros.  &  Hutzler  of  New  York  have  been  awarded,  it  Is  stated,  a 
loan  of  $150,000  payable  Nov.  6  1918,  at  4.75%  discount. 

NEWTON  COUNTY  (P.  O.  Kentland),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  by  Paul   Woishaar,  County  Treasurer,  until  2 

&m.  Juno  11  for  $9,500  4  K>  %  highway  impt.  bonds.     Denom.  $237  50. 
ate  Mar.  4   1918.     Int.  M.  &  N.     Due  $237  50  each  six  months  from 
May  15  1919  to  Nov.  15  103S,  incl. 

NEW  YORK  CITY.— BOND  SALE.— On  May  29  the  Sinking  Fund  of 
this  city  purchased  at  par  $150,000  3%  assessment  bonds,  maturing  "on 
or  after  Jan.  2  1919." 

TEMPORARY  LOANS. — During  the  month  of  May  the  following  short 
term  securities,  consisting  of  revenue  bills,  corporate  stock-notes,  and  tax 
notes,  aggregating  $27,546,145  55.  were  disposed  of: 

Revenue  Bills  1918,  Aggregating  $25,296,145  55. 
Amount.  Int.  Rate.  Maturiti/.  Date  Sold. 

$5,000.000  00 3%  Ondemandl  May     6 

296,145  55.. - 3%  On  demand  '  May     9 

10.000.000  00. 4H%  July    15  1918  May  15 

10.000.000  00 ...4y2%  July   29  1918  May  20 

FSpecial  Revenue,  Aggregating  $500,000. 

$500.000 ...3%  (On     or     afterl  May  22 

\Jan.      2]1919f 


Tax  Notes,  Aggregating  $250,000. 
O00 3%  On     or     after  May  20 

100,000 3%  On     or     aftcrl  May  29 

\Jan.      2   1918 


Corporate  Stock  Notes,  Aggregating  $1,500,000. 
$150.000...    3%,  (On     or     after 


'.000 3% 

100,000 3% 

1,000,000 3% 


1818J 

'On     or     after 


June  30  1818 
/On  or  alter 
[June  80  1818 
(On  or  after 
IJune  30   1818 


May  20 
May  29 
May  22 
May  20 


NORFOLK  COUNTY  (P.  O.  Dedham),  Mat:— LOAN  OFFERING*— 

bated  thai  the  County  Treasurer  will  receive  bids  until  10  a.m.  June  ll 

for  the  purchase  at  discount  for  the  whole  or  any  part  of  a  temporary  loan 

of  875.000    Issued   in  anticipation  of  taxc-s,  dated  June  12  and  payable 

Nov.  11   1918. 

NORTH  EAST.  Erie  County,  Pa.— BOND  OFFERING.— It  is  stated 
that  proposals  will  be  received  by  J.  N.  Leet,  Borough  Secretary,  until 
June  1 7  for  $80,000  5%  10-30-year  serial  refunding  bonds. 

NORTHAMPTON,  Hampshire  County,  Mass.— LOAN  OFFERING  — 
Reports  state  that  the  Town  Treasurer  will  receive  bids  until  12  m.  June  12 
for  the  purchase  of  a  temporary  loan  of  $100,000,  issued  in  anticipation 
of  taxes,  maturing  Nov.  27  1918. 

NORTH  LIBERTY,  Johnson  County,  Iowa.— BONDS  DEFEATED. 
— At  a  recent  election  a  proposition  to  issue  $20,000  city-hall  bonds  was 
defeated. 

ONEIDA,  Madison  County,  N.  Y.— BOND  SALE.— It  is  stated  that 
an  issue  of  $3,533  47  4:A  %  pavement  bonds  was  awarded  to  T.  F.  Hand  Jr. 
Of  Oneida. 

ONEIDA  COUNTY  (P.  O.  Rhinelander),  Wise— BOND  SALE.— 
An  issue  of  S60.000  6%  drainage  district  bonds  was  awarded  to  the  Han- 
chett  Bond  Co.  of  Chicago,  it  is  stated. 

OSSINING,  Westchester  County,  N.  Y.—BOND  OFFERING. — Pro- 
posals will  be  received  by  Robert  T.  Dennis.  Village  Clerk,  until  8  p.  m. 
June  18  for  $75,800  5%  gold  grade-elimination  bonds.  Denom.  $1,000. 
Date  Juno  1  1918.  Prin.  and  semi-ann.  int.  (H.  &  D.)  payable  at  the 
Village  Treasurer's  office.  Due  $3,000  yearly  on  June  1  from  1919  to  1922. 
incl.;  $4,000  yearly  on  June  1  from  1923  to  193*.  incl.;  and  $800  June  1  1938 
Cert,  check  on  an  incorporated  bank  or  trust  company,  for  2  %  of  the  amount 
of  bonds  bid  for,  payable  to  the  "Village  of  Ossining,"  required.  The 
official  circular  states  that  the  successful  bidders  will  be  furnished  the 
opinion  of  Hawkins,  Delafield  &  Longfellow  of  New  York, that  the  bonds 
are  binding  and  legal  obligations  of  the  President  and  trustees  of  the 
village  of  Ossining.  The  bonds  will  be  prepared  under  the  supervision  of 
the  U.  S.  Mortgage  &  Trust  Co.  of  N.  Y.,  which  will  certify  as  to  the 
genuineness  of  the  signatures  of  the  officials  and  the  seal  impressed  thereon. 

PARK  RIDGE,  Cook  County,  Ills.— BOND  SALE.— During  May 
$6,000  514  %  water-works  bonds  were  awarded,  it  is  stated,  to  the  Hanchett 
Bond  Co.  of  Chicago. 

PENDLETON,  Umatilla  County,  Ore. — BOND  SALE. — The  "Warren 
Construction  Co.  of  Portland  has  been  awarded,  it  is  stated,  $4,229  6% 
street-impt.  bonds. 

PERRY  TOWNSHIP  (P.  O.  Cory),  Clay  County,  Ind.— BOATD  OF- 
FER/A^.— Proposals  will  be  received  by  Timothy  M.  Weaver.  Township 
Trustee,  until  2  p.m.  June  19  for  $25,000  5%  coupon  school  bonds.  Denom. 
$500.  Date  July  1  1918.  Int.  semi-ann.  Due  $500  each  six  months 
from  July  1  1919  to  July  1  1943.  incl. 

PERRYSVILLE,  Ashland  County,  Ohio.— BOA'D  SALE.— The  Wm. 
R.  Compton  Co.  of  Cincinnati,  according  to  reports,  has  been  awarded 
$18,000  6%  1-10-year  serial  street-impt.  bonds  at  101.03. 

PERTH  AMBOY,  Middlesex  County,  N.  J. — BOA'D  SALE.— The 
$100,000  5%%  bonds  due  Jan.  27  1919,  for  which  all  bids  were  rejected — 
V.  106.  p.  2361 — have  been  disposed  of  at  5.40%  int. 

PERU  TOWNSHIP  (P.  O.  Preu),  Miami  County,  Ird.— BOND  SALE. 
— On  June  4  the  $10,000  6%  1-3-year  serial  (subject  to  call  on  interest- 
paying  date)  school  building  bonds. — V.  106,  p.  2251 — were  awarded  to  the 
Citizens  National  Bank  of  Peru  at  101.095.  Denom.  S5C0.  Date  June  4 
1918."    Int.  J.  &  D. 

PLAINFIELD,  Union  County,  N.  J. — BOND  SALE. — On  June  3  the 
5%  coupon  (with  privilege  of  registration)  sewerage-system  bonds — V.  106. 
p.  2361 — were  awarded  to  R.  M.  Grant  &  Co.  of  New  York  at  105.78  and 
int.  for  $36,000  bonds.     Other  bidders  were: 
B.  J.  Van  Ingen  &  Co.,N.Y.105.  694|A.  B.  Leach  &  Co..  Inc.N.Y. 105.586 

PRAIRIE  AND  CUSTER  COUNTIES  SCHOOL  DISTRICT  NO.  2 

(P.  O.  Ismay),  Montana. — BOA'D  OFFERING. — Proposals  will  be  re- 
ceived bv  Mrs.  L.  Young,  Clerk  of  Bd.  of  Education,  until  June  29  for 
$15,000  6%  5-10-vear  (opt.)  coupon  school  bonds.  Denom.  $300.  Cert. 
check  for  $100,  payable  to  the  above  Clerk,  required. 

PUT-IN-BAY,    Ottawa    County,    Ohio. — BOAT)    ELECTION.— The 

voters  will  have  submitted  to  them  on  June  11,  it  is  stated,  $9,000  street 
bonds. 

QUINCY,   Gadsden   County,  Fla. — BOND  SALE. — On   May   13  the 

$18,000  5%  1-18-year  serial  coupon  street  paving  bonds— V.  106,  p.  1932 — 
were  awarded  to  the  American  National  Bank  of  Pensacola  at  par. 

RICHMOND,  Henrico  County,  Va.— PONDS  AUTHORIZED.— 
Reports  state  that  an  ordinarce  has  been  introduced  in  the  City  Council 
authorizing  the  issuance  of  $500,000  6%  5-ycar  bonds. 

RICHWOOD,  Union  County,  Ohio.— BONDS  AVTIWRI7ED.— An 
ordinance  was  passed  Mav  13  authorizing  the  issuance  of  $21 .000  6  %  refund- 
ing bunds.  Denom.  $500.  Date  not  later  than  Apr.  1  1918.  Due  $500 
each  six  months  from  Apr.  1  1924  to  Oct.  1  1944.  incl. 

ROCHESTER,  N.  Y. — NOTE  OFFERING. — Sealed  bids  will  be  re- 
ceived until  2  p.  m.  June  10  bv  IT.  D.  Ouinby,  City  Comptroller,  for 
$100,000  school  notes  maturing  8  months  from  Jure  14,  $200,000  school 
notes  and  £300,000  school  notes  maturing  4  months  from  June  1  1  at  the 
Union  Trust  Co.  of  N.  Y.  Notes  will  bo  drawn  with  int.  and  will  be 
delivered  June  14  1918.  Bids  must  state  rate  of  int.  and  designate  to 
whom  (not  bearer)  notes  are  to  be  made  payable  and  denominations 
desired. 

NOTE  SALE. — On  May  31  $25.fC0  river  deepening  and  $25X00  sewage- 
disposal  notes,  to  run  for  four  months  firm  June  3.  were  awarded  to  Esta- 
brook  &  Co.  of  New  York  at  4.55%  int.     Other  bidders  were: 

Int.  %.       Premium. 

Palnmon  Bros..  &  nutzler,  New  York .4.84  

S.  K.  Pond  &  Co.,  New  York 4.85  $1  25 

H.  A.  Ranler  ft  Co.,  New  York - 4.95  1  00 

TI  MPORARY  LOAN. — On  May  17  a  loan  of  S100.000  to  run  for  4 
months  from  Mav  20  1918  was  negotiated  with  S.  N.  Fond  &  Co.  of  New 
York  at  4.859?  Int.  and  $1  premium.     Other  bidders,  all  of  N.  'i  ^  were: 

Interest.      Premium. 

A.B.Lcach&Co 4.90%  $7  00 

Bolamon  Bros.  &  Hutzler 4.93'  1  00 

Bernhard,  Scholle  &  Co 4.94%  ... 

White,  Weld  &  Co --- 4.97%  1  00 

Goldman.  Sachs  &  Co.. 6.14  100 

The  National  Citv  Company ---     5.26%  9  00 

George  II.  Burr  &  Co 5.75% 

ROLFE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Rolfe), 
Pocahontas  County,  Iowa. — BOATD  SALE.—  An  issue  of  $10,000 '5% 
bonds  is  reported  sold. 

"ROME  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Stewart). 
Athens  County,  Ohio. — BOND  OFFERIN(  .—Pre  posals  will  be  received 
l-\  S.  J.  Biddison,  District  Clerk,  until  1  p.  m.  to-day  (June  8)  for  $1,300 
(';  coupon  school  bonds.  Denoms.  2  for  $500  and  1  for  $300.  Date, 
dav  of  sale.  Prin.  and  semi-ann.  int.  (J.  ft  D.)  payable  at  the  Securities 
Savings  Bank  of  Athens.  Due  S500  on  Dec.  15  1919  and  1920  and  $300 
Dec.   15  1921.1 

ROOSEVELT,  Duchesne  County,  Utah.— BOAD  SALE.— The 
$25,000  0r;  10-20-year  (opt.)  coupon  wate  -system-extension  bonds  offered 
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on  May  20 — V.  106,  p.  2042 — were  awarded,  it  is  stated,  to  Keeler  Brosfl 
of  Denver  at  96.02. 

RUSH  COUNTY  (P.  O.  Rushville),  Ind.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  2  p.  m.  June  15  by  John  O.  Williams, 
County  Treasurer,  for  $11,500  4}^%  James  K.  Posey  et  al.  highway  bonds 
of  Posey  Township.  Denom.  $575.  Date  May  15  1918.  Int.  M.  &  N. 
Due  $575  each  six  months  from  May  15  1919  to  Nov.  15  1929  incl.  Pur- 
chaser to  pay  accrued  interest. 

ST.   FRANCIS  COUNTY   ROAD   DISTRICT   NO.   3,   Ark.— BOND 

SALE. — -Whitaker  &  Co.  of  St.  Louis  have  been  awarded,  it  is  stated, 
$195,000  5H%  bonds.     Int.  P.  &  A. 

ST.  LUCIE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICTS  NOS.  8 
AND  9,  Fla.— BOND  OFFERING.— Reports  state  that  Geo.  A.  Salger, 
Superintendent  Board  of  Public  Instruction  (P.  O.  Fort  Pierce),  will 
receive  bids  until  2  p.  m.  July  2  for  $12,000  6%  school  bonds.  Denom. 
$1,000.  Date  Oct.  1  1917.  Int.  A.  &  O.  Due  on  Oct.  1  as  follows: 
$4,000,  1922;  $4,000,  1927  and  $4,000.  1932.     Cert,  check  for  $500  required. 

SANTA  BARBARA,  Santa  Barbara  County,  Calif.—  BOND  SALE.— 
On  May  27  Cyrus  Pierce  &  Co.  of  San  Francisco  were  awarded  the  $500,000 
5%  serial  water-works-system  bonds,  dated  Aug.  1  1917 — V.  106,  p.  1933 — 
for  $501,557  (100.311)  and  int.  A  bid  of  $500,915  and  int.  was  received 
from  the  Anglo-&  London  Paris  National  Bank  of  San  Francisco. 

SAYRE,  Bradford  County,  Pa. — BOND  OFFERING. — Proposals  will 
be  received  by  H.  M.  Merceraue,  Boro.  Secretary,  until  7:30  p.  m.  July  17 
for  the  $26,000  5%  coupon  street-impt.  bonds  recently  voted — V.  106, 
p.  1600.  Denom.  $1,000.  Date  July  1  1918.  Int.  J.  &  J.,  payable  at 
the  office  of  the  Boro.  Treasurer.  Due  part  yearly  from  1922  to  1938,  incl. 
Bonded  debt  (incl.  this  issue)  June  1  1918,  $70,500.  Floating  debt,  $6,000. 
Assessed  valuation,  $2,529,775.     Total  tax  rate  (per  $1,000),  $41  40. 

SCOBEY,  Sheridan  County,  Mont. — BOND  OFFERING. — Ad- 
ditional information  is  at  hand  relative  to  the  offering  on  July  15  of  the 
$35,000  6%  15-20-year  opt.  water  and  sewer  bonds — V.  106,  p.  2251. 
These  bonds  will  be  sold  at  public  auction  at  8  p.  m.  on  that  day  by  J.  C. 
Jackson,  City  Clerk.  Denom.  $500.  Date  June  1  1918.  Int.  J.  &  J., 
payable  at  place  to  suit  purchaser.  Cert,  check  for  10%  payable  to  the 
above  Clerk,  required.  Bonded  debt  none.  Floating  debt  May  28  1918. 
$10,000.     Assess,  val.  1918,  $450,000.     Total  tax  rate  (per  $1,000) ,  $61.80. 

SEATTLE,  Wash.— BOND\.OFFERING. — Proposals  will  be  received 
until  12  m.  June  22  by  H.  W.  Carroll,  City  Comptroller,  for  $300,000  1-10- 
year  coupon  (with  privilege  of  registration)  general  negotiable  bonds  at  not 
exceeding  6%  int.  Denom.  $1,000.  Date  July  1  1918.  Prin.  and  semi- 
annual int.  payable  at  Seattle  or  New  York,  at  option  of  purchaser.  Cert, 
check  drawn  upon  a  national  bank  or  trust  company  for  $6,000,  payable 
to  the  above  City  Comptroller,  required.  The  approving  opinion  of 
Caldwell  &  Masslich  of  N.  Y.  will  be  furnished  to  the  purchaser  without 
charge.  Bids  must  be  submitted  on  blank  forms,  which,  together  with 
further  information  as  to  said  bonds,  will  be  furnished  on  application  to 
the  City  Comptroller.  Delivery  of  bonds  will  be  made  in  Seattle  or  New 
York  at  option  of  purchaser.  Purchaser  to  pay  accrued  int.  The  bonds 
have  been  approved  by  the  Capital  Issues  Committee  of  Federal  Reserve 
Board. 

SHAWNEE  TOWNSHIP  SCHOOL  DISTRICT,  Allen  County,  Ohio. 

— BONDS  DEFEATED  AND  VOTED. — At  the  election  held  May  21  to 
vote  on  the  proposition  to  issue  $75,000  and  $20,000  school  centralization 
and  completion  bonds — V.  106,  p.  2147 — the  $75,000  issue  was  defeated, 
while  the  $20,000  issue  carried,  it  is  stated. 

SHEFFIELD,  Colbert  County,  Ala.— BOND  SALE.— The  $50,000 
5%  30-year  school  bonds  offered  without  success  on  Feb.  20  last — V.  106, 
p.  1490 — are  reported  sold. 

SHELBY,  Richland  County,  Ohio. — BOND  OFFERING.— Proposals 
will  be  received  by  Bert  Fix,  Village  Clerk,  until  12  m.  July  1  for  $4,100 
6%  refunding  bonds.  Auth.  Sec.  3916  Gen.  Code.  Denom.  7  for  $500 
and  1  for  $600.  Date  June  1  1918.  Int.  semi-ann.  Due  $600  June  1 
1925  and  $500  yearly  on  June  1  from  1926  to  1932,  incl.  Cert,  check  for 
$200  on  some  solvent  bank  of  Shelby,  required.  Bonds  to  be  delivered 
and  paid  for  within  10  days  from  time  of  award. 

SIOUX  CITY  SCHOOL  DISTRICT  (P.  O.  Sioux  City),  Woodbury 
County,  Iowa. — BOND  SALE. — The  $75,000  school  bonds  authorized  on 
Mar.  11  by  a  vote  of  1,568  to  929 — V".  106,  p.  1261 — have  been  awarded  to 
Geo.  M.  Bechtel  &  Co.  of  Davenport,  it  is  stated. 

SKAGIT  COUNTY  LOCAL  IMPROVEMENT  DISTRICT  NO.  1, 
Wash. — BOND  SALE. — The  Lumbermens  Trust  Co.  of  Portland  has  been 
awarded,  it  is  stated,  $74,000  6%  1-10-year  serial  bonds. 

SLATINGTON  SCHOOL  DISTRICT  (P.  O.  Slatington),  Lehigh 
County,  Pa. — BONDS  VOTED.— On  May  21  the  proposition  to  issue 
$22,500  4'A7B  10,  20  and  30-year  school  completion  bonds — V.  106,  p. 
2147 — carried  by  a  vote  of  522  to  271. 

SOMERSET,  Perry  County,  Ohio. — BOND  SALE. — Proposals  will  be 
received,  it  is  stated,  until  12  m.  July  1  by  C.  L.  Mortal,  Village  Clerk, 
for  $3,000  5%  coupon  street  hnpt.  bonds.  Denom.  $300.  Date  June  1 
1918.  Int.  annually.  Cert,  check  for  5%,  payable  to  the  Village  Treas- 
urer, required. 

SOUTH  PARK  INDEPENDENT  SCHOOL  DISTRICT  (P.  O. 
Beaumont),  Jefferson  County,  Tex. — BIDS  REJECTED.— All  bids 
received  for  the  $97,500  5%  1-39-year  serial  bonds,  dated  Apr.  14  1918, 
offered  on  May  28 — V.  106,  p.  2147 — were  rejected. 

SPRINGFIELD,    Hampden    County,    Mass. — LOAN    OFFERING. — 
Proposals  will  bo  received,  it  is  stated,  by  tho  City  Treasurer  until  11a.  m. 
June  11  for  a  temporary  loan  of  $600,000  issued  in  anticipation  of  taxes 
dated  June  12  and  maturing  Nov.  8. 

STEPHENS  COUNTY  (P.  O.  Breckenridge),  Tex.— BOND  ELEC- 
TION.— Newspapers  state  that  an  election  will  be  held  June  15  to  vote 
on  the  question  of  issuing  $500,000  road  bonds. 

STRATTON  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Stratton),  Jef- 
ferson County,  Ohio. —  BOND  OFFERING. — Proposals  will  be  received 
by  James  Nixon,  District  Clerk,  until  7  p.  m.  June  15  for  $25,000  6%  bonds 
Denoms.  $500.  Date  Juno  15  1018.  Prin.  and  somi-ann.  int.  (M.  &  S.) 
payable  at  the  above  Clork's  office.  Due  $500  each  six  months  from  Mar.  1 
1919  to  Sopt.  1  1943,  incl.  Cert,  check  for  $500,  payable  to  the  above 
Clerk  required. 

SUGAR  RIDGE  SCHOOL  AND  CIVIL  TOWNSHIP,  Clay  County, 
Ind. — BOND  OFFERING. — -Proposals  will  bo  roceivod  by  Chas.  F.  Stuart 
Twp.  Trustee  (P.  O.  Ashboro),  until  10  a.  m.  June  12  for  $12,360  schooi 
township  and  sl2,:560  civil  township  5%  coupon  school  building  bonds 
Date  July  1  1918.  Int.  J.  &  J.  Duo  one  bond  of  each  issue  each  six 
months  beginning  July  1  1919. 

SUNFLOWER  HIGH'SCHOOL  DISTRICT  NO.  42  (P.  O.  Mitchell) 
Scotts    Bluff   County,    Neb.— BOND   OFFERING. — Sealed   bids   will    bo 
received  until  12  m.  June  20  l).v  A.  L.  Moon,  School  Director,  for  $15  000 
6%    10-30-year   (opt.)   coupon  school   bonds.     Date  Sept.    1   1918.     I'rin 
and  ami.  Int.  payable  in  Goring,  Neb. 

SURRY  COUNTY  (P.  O.  Dob»on),  No.  Caro.— BOND  OFFERING  — 
Sealed  bids  will  be  received  until  12  m.  Juno  10,  it  is  stated,  by  F.  T  Snow 
Clerk  Hoard  of  County  Commissioners,  for  $100,000  6%  bridge  bonds.    ' 

BOND  ELECTION. — According  to  reports  an  election  will  be  held 
June  15  to  voto  on  tho  question  of  issuing  $20,500  road  bonds. 

SWEETWATER  DRAINAGE  DISTRICT,  Gwinnett   County,  Ga  — 
BOND   SALE.    -Tho   Hanchett   Bond  Co.  of  Chicago    recently  purchaser! 
It  Is  stated,  $24,500  B%   bonds.      Denom.  $500.      D,,le  Jan.    1  1918       Duo 
$2,500  yearly  OH  Jan.  I  from  1921  to  1929,  Incl.,  and  $2,000  Jan.  1  1930. 

SYRACUSE,  N.  Y.—BONI)  SALE.— On  Juno  4  tho  two  Issues  of  5<7 
1-20-yoar  serial  tax-freo  coupon  bonds,  aggregating  $525,000 — V  106  D 
2251 — were  awarded  to  II.  A.  Kahler  &.  Co.  or  New  York  at  103  2.3  a  basis 
of  4.58%.     Other  bidders,  all  of  New  York,  r 


Equitable  Trust  Co $538,651   SI) 

Rhoados  «t  Co... 536,094  00 

Estabrook  &  Co 535.625  00 

Romlck,  Hodges  &  Co..   536.483  26 


A  .11     Leach  <fc  Co $535,154  40 

arris    Forbes  &  Co 534.648  06 

Win.  Salomon  ,fe  Co 533.484  00 

National  City  Oo       ...  533,376  00 


Geo.  B.  Gibbons  &  Co..   535.151  4<)|Kisseli,  Klnnlcutt  &  Col   53L710  00 


TEXAS.— BGWDS  PURCHASED  BY  STATE.— The  following  5% 
bonds,  aggregating  $155,500,  were  recently  purchased  at  par  and  int.  by 
the  State  Board  of  Education,  for  the  Permanent  School  Fund. 

Common  County  School  District. 
Dist.  &  No.                          Amount.  I 
Hiladgo,     3 $60,0001 

Independent  School  Districts. 

McAUen. $23,0001      Dist.  A  No.  Amount 

Stockton 20,000|Sour   Lake $25,000 

Cities . 
$15.000. -Bowie   light   plant   bonds.  |$12,500. -Stamford,  street-impt.  bds 

THERMOPOLIS,     Hot     Springs     County,     Wyo. — BOND     SALE 

Issues  of  $25,000  water  and  $25,000  sewer  6%  30-year  bonds  have  been 
awarded,  it  is  stated,  to  Sweet,  Causey,  Foster  &  Co.  of  Denver  at  100  30 
and  100.10,  respectively.  «~.«w 

THOMASVILLE,  Thomas  County,  Ga. — BOND  SALE. — ReDorts 
state  that  $14,000  AV2%  city  bonds  have  been  awarded  to  J.  H  San 
&  Co.  of  Atlanta  at  par.  "*«•" 

BOND  SALE.— It  is  also  reported  that  Prudden  &  Co.  of  Toledo  have 
VnnI1r-aQwardod  $15-000  funding  and  $8,000  street-impt.  5H%  bonds  at 
100.578  ■ 

™TRTUIS?.BULL  COUNTY  (P.  O.  Warren),  Ohio.— BGWD  OFFERING  — 
M.  H.  Evans,  Clerk  of  Board  of  County  Commissioners  will  receive 
proposals i  until  12  m.  June  17,  it  is  stated,  for  $30,000  5%  road-imnt 
bonds.  Denom.  $500.  Date  June  1  1918.  Int.  A.  &  O  Due  partTach 
six  months,  beginning  April  1919.  Cert,  check  for  $500  payable  to  E  J 
Thomas,  County  Treasurer,  required.  J' 

TUCUMCARI,  Quay  County,  N.  Mex. — BOND  OFFERING Pro- 
posals will  be  received  until  June  13  by  M.  R.  James  Mavor  for  «20  nnn 
street-impt.  and  $5,000  water-impt.  6%  20  year  bonds.             '       ^u>uuu 

UNION  GROVE,  Racine  County,  Wise— BO  ND  SALE  —  The 
$7,000  5%  sewer  bonds  recently  voted  (V.  106,  p.  1711)  have  been  sold 
locctJ  jy 

VAN  WERT  COUNTY  (P.  O.  Van  Wert),  Ohio.— BOND  SALE  —On 

May  31  the  $26,500  5%  1-5-year  serial  coupon  road-impt.  bonds v'   106 

p;  2043— were  awarded  as  follows:  $13,500  to  the  Peoples  Savings  Bank 
of  Van  Wert,  and  $13,000  to  the  First  National  Bank  of  Van  \Vert 

VIA,N>  SeSH°,y,a!?  County>  Okla.— BOND  SALE.— Geo.  W.  &  J.  E 
Piersol  Co.  of  Oklahoma  were  recently  awarded  $10,000  6%  water-works 
May  Iai937         Den°m"  $1,00°-     Date  May  1  19*7"     Int?  ft.  !  S.     Dm 

VERNON,  Wilbarger  County,  Tex.— BOARDS  VOTED.— It  is  stated 
that  at  a  recent  election  a  proposition  to  issue  $30,000  street-improvement 
bonds  was  favorably  voted.  v  «vcmcuo 

VICTOR  SCHOOL  DISTRICT  (P.  O.  San  Bernardino)  San  Ber- 
™rdJn.<i  County,  Cahf.— BIDS.— The  following  bids  were  received  on 
May  27  for  an  issue  of  $30 ,000  6  %  school  bonds .  received  on 

W-    M.    Brown    &    Co.,    San    Francisco.... par,  interest,  $467  premium 

McDonnell    &    Co.      San    Francisco par,  interest,       88  premium 

Aronson-Gale   Co. ,    Los   Angeles par,  interest        58  prem  urn 

William  R  Stoats  Co..  Los  Angeles....  par,  interest  53  prlSSS 
State  Board  of  Control *_  .par,  interest!  """"» 

VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind.— NO  BIDS  RECEIVED — 

SferbetonWMayr25^Vd  106.^ ill.40  6%  1"1**-,f  "'  aSSeSS"  bonds- 

WAPAKONETA,  Auglaize  County,  Ohio. — BONDS  AUTHORIZED 

— An  ordinance  has  been  passed  authorizing  the  issuance  of  .$11  200  ^V,°/' 
coupon  special  assessment  bonds.     Denom.  10  for  $500    10  for  $6^0     Date 
Ju,ne   1   I?18-     Prin-  ana  semi-ann.  int.  payable  at  the  Citv  Treasurer's 
office.     Due  $1,120  yearly  on  June  1  from  1919  to  1928.  incl      J    W 
Fisher  is  City  Clerk.  ■».»». 

WAUPACA,  Waupaca  County,  Wise. — BOND  SALE. — The  SI?  000 
street-improvement  bonds,  offered  on  May  25 — V.  106  d  22<52— wbm 
awarded  on  that  day  to  local  investors.  ' 

«^|ATJPEP SFI.  LP  TOWNSHIP,  Trumbull  County,  Ohio.-BCWD 

SALE.— On  June  1  the  Davies-Bertram  Co.,  of  Cincinnati,  was  awarded 
at  par  and  interest  $120,000  b%%  bridge  bonds.  Denom.  $500  Date 
£pr-  }-}£\?l  IA,tFr<ft^ pemi-annual.  Due  $2,000  each  six  months  from 
Apru  1  1919  to  Oct.  1  1948,  inclusive. 

WEBSTER  COUNTY  (P.  O.  Marshfield),  Mo.— BONDS  VOTED  — 
By  a  vote  of  100_  to  9  a  proposition  to  issue  $15,000  road  bonds  carried  at  a 
recent  election,  it  is  stated. 

WEST    ALLIS,    Milwaukee    County,    Wise. — BOND    OFFERING • 

Sealed  bids  will  be  received  until  2  p.  m.  Juno  29  by  A.  L  Wichner  c'itv 
Clerk,  for  $20,000  5%  sewer  bonds.  Denom.  $1,000.  Date  Mar  1  1<)  s 
Int.  M.  &  S.,  payable  at  the  First  National  Bank,  of  Wrest  Allis'  Cert 
check  for  5%  of  the  par  value  of  the  bonds  bid  for,  required  Purchaser 
to  furnish  blank  bonds  and  pay  accrued  interest. 

WESTERN,  Saline  County,  Neb.— BOND  OFFERING  — The  •slO  000 
5%  20-year  serial  electric-light  bonds,  dated  Sept.  1  1')17  offered  without 
success  on  May  15  (V.  106,  p.  2252)  are  still  on  the  market  and  are  offered 
at  par  and  interest,  subject  to  prior  sale.  Addrass  proposals  to  the  Western 
State  Bank,  Western. 

WEST  SIDE  IRRIGATION  DISTRICT  (P.  O.  Tracy),  San  Joaquin 
County,  Calif.— BOND  OFFERING.— It  is  stated  that  JohliC    Chrism  a,. 
Secretary  Hoard  ot  Directors,  will  receive  bids  until  1  p.  m    Julv  2  for  hhn 
$100,000  6';,  hnpt.  bonds,  mentioned  in  V.  106,  p.  1491.     Int.  semi  ann 

WHARTON  COUNTY  ROAD  DISTRICT  NO.  3  (P.  O.  Whartonl 
Tex.— BOND  OFFERING.— Further  details  are  at  hand   relative  To   (ho 
offering  on  June  10  of  I  lie  $60,000  5 14  %  coupon  road  bonds  (V  106   p  236^ 
Proposals  for  these  bonds  will  be  received  until  2  p.  m.  on  that  dav  bv 
W.    G.    Davis,    County   Judge     Denoin.    $2,000.     Date   April    10    IfllS 
Int.  A.  &  O.,  payable  in  New  York  or  Kansas  City.     Duo  194S    subject 
to  call   $2,000  yearly.     Certified  check  on  a  local   bank  for  5%   of  bid 
payable  to  the  above  County  Judge,  required.     Total  bonded  debt    this 
issue  only.     Assessed  valuation,  $1,531,500.     Total  tax  rate  per  $1 ,000,  S  15 

WHITESBORO,  Oneida  County,  N.  Y.— BOND  SALE  —  On  June 
3  $80,000  5%  bonds  were  awarded  to  II.  A.  Kahler  &  Co.  of  New  York- 
at   102.131.      Denom.  $1,000.      Due  $4,000  yearly  on  May   1   from    1919 

WHITEHALL  TOWNSHIP,  Montour  County,  Pa.— BOAD  OFFER- 
ING.— Sealed  bids  will  be  received  until  7  p.  in.  June  10  bv  P  J  McN&llv 
Secretary  of  Township  Commissioners,  for  $25,000  -l  \k  r;  10-20-year  font  i 
coupon  bonds,  it  Is  stated.  Denoms.  $500  and  $100.  Date  June  1  1<  IS 
Certified  check  for  10%  of  amount  bid  required. 

WHITMAN,    Plymouth    County,    Mass. — LOAN   OFFERING It   is 

slated  that  the  Town  Treasurer  will  receive  bids  until  4  p  m  June  10  for 
the  purchase  of  a  temporary  loan  of  §25,000,  issued  in  anticipation  of 
revenue,  dated  Juno  12  1818  and  maturing  Juno  12  1919. 

WOLF    POINT,     Sheridan    County,    Mont. — BOND     OFFERING. 

Charles  Gordon.  City  Clerk,  will  sell  at  public  auction  at  2  p.  m.  Aug. 5 
$25,000  6%  sewer  bonds.  Denom.  $500.  Date  Sept.  1  191S.  I'rin. 
and  semi-ann.  int.  (J.  &  J.)  payable  at  the  National  Hank  of  Commerce 
New  York  City.  Due  Sept.  1  1038.  SObJeCi  to  call  anv  time  after  Sept' 
1  1928.  Cert .  cheek  for  $3,000  on  a  national  bank  in  the  State  of  Montana 
required. 

The  officio!  notice  of  this  bond  offering  tvill  appear  later  among  the  adveitise- 
ments  elsewhere  in  this  department. 

WORTHINGTON     SCHOOL     DISTRICT     (P.     O.     Worthing . 

Franklin    County,    Ohio        BOND    SALS.      On    June    ;i    (he    S.,  (Hid    R' 

?;'Tar  Nm'''1  r","">"  HSh$&2iond5  Pb.'fiSi  Be  2148>  "''r"  awarded  to 

Durfee     Nilcs   A    <  o..   of    Toledo,    for   $5.102  80    (102.056)    and    interest 

Other  bidders  were: 

Tillotson.V  Woleolt  Co  .CI. $5,084  00  I  Seasotlgood  *  Mayer    Cine        $5  060 

w.  L.  SlaytonA  O0..T0I..  5.061  60|WortbJngton  SavTBk.,  \w     '  ';,  060 
YOUNG    COUNTY    (P.    O.    Graham).    Tex.      BOND    ELECTION.— 

Reports  state  thai  an  election  will  be  held  June  ir,  to  vote  on  a  proposition 

to   is-suo  $350,000   road    bonds.  v     * 
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CANADA,    its    Provinces    and    Municipalities. 

ALBERTA    SCHOOL    DISTRICTS.— DEBENTURE    OFFERING. 
Proposal!  «iii  be  received  until  I  p.  m.  June  10  for  the  folloi  !  ocka 

of  ,  ' ,  debentures.     Separate  i>ids  are  requested  for  each  block  of  debent 
Ulixk  No.  I     Rural.  10  yean,  7% — 

Lewis  8.  I).  No  $l,60o  dat.-d  Apr.     2  1018 

Two  Rivers  8.  l>.  No.  8497 f.oo  data  ,i  Apr.   1">  H'ls 

Fifteen  Mile  Lake  8.  D.  No.  8604 1.600  dated  Apr.   16  1918 

$3,600 
Clock  No,  2     Rural,  10 yean,  7% — 

Amethyst  B.  l>.  No.  3  169... si  ,600  dated  June     I   1918 

Wilcox  8.  i).  No.  3522   1.200  dated  Apr.    16  1918 

shank's  Lakes,  l).  No.  3329 1,000  dated  Apr.   16  1918 

S3  700 
Block  No.  8     Rural,  10  years,  7% — 

Shaftesbury  8.  i>.  No.  3437 .$1,200  dated  May  16  1918 

Creek  Valley  8.  D.  No.  l'.j.ng 750  dated  Apr.     2  1918 

Hlllanvale  S.  D.  No.  3509 1,200  dated  June    l  1918 

S3. 150 

Block  No.   1 — Rural,  6  years,  7% — 

llillman  S.  O.  No.  3077 $300  dated  June     1  1918 

Block  No.  6  —Consolidated  District,  10  years,  7% — 

Sundial  Consul.  S.  D.  No.  22 $.r>,000  dated  Juno     1   1918 

(Amount  of  issue  authorized,  $12,000.     Sold  locally,  S7.000.     Balance 

for  sale.) 

BRITISH  COLUMBIA  (PROVINCE  OF).— BIDS  REJECTED.— 
J.  M.  Hart,  Minister  of  Finance,  has  rejected  all  bids,  it  is  stated,  for  the 
$2,000,000  6%  10-year  debentures,  bids  for  which  were  recently  received. 
—V.  106.  p.  2363. 

DALHOUSIE,  N.  B.— DEBENTURE  OFFER ING  —  Proposals  will  be 
received  by  the  Chairman  of  the  Finance  Committee  until  June  20  for  the 
following  6%  bonds: 

$8,000  industrial  bonds.     Due  June  30  1948. 
12,000  water  and  electric  light  bonds.     Due  June  30  1938. 

Denom.  $500.     Date  June  30  1918.     Int.  semi-ann. 

FITZROY  TOWNSHIP,  Ont. — DEBENTURE  SALE.— Reports  state 
that  C.  11.  Burgess  &  Co..  of  Toronto,  were  awarded  $7,000  6%  25-install- 
ruent  debentures. 

LINCOLN  COUNTY  (P.  O.  St.  Catherine),  Ont.— DEBENTURE 
SALE. — Reports  state  that  the  Dominion  Securities  Corp.,  Ltd.,  of  Toronto 
was  awarded  $150,000  6%  10  and  20-year  bonds,  at  99.17. 

MONTREAL,  Que. — BOND  SALE. — On  June  5.  according  to  local 
papers,  $6,100,000  5-year  6%  bonds; were  awarded  to  the  Hochelaga  Bank 
of  Montreal,  acting  for  certain  bond  dealers,  at  97  and  int.  The  agreement 
entered  into  between  the  successful  tenderers  provides,  it  is  stated,  for 
delivery  of  $2,000,000  bonds  on  June  28,  $2,000,000  on  Aug.  .  and  the 
balance  of  $2,100,000  on  Sept.  1. 

The  above  issue  brings  the  total  amount  of  bonds  floated  since  the  first 
of  the  year  up  to  $13,000,000,  $6,900,000  5-year  6%  bonds  having  been 
placed  several  weeks  ago — V.  106,  p.  ±601. 

NEW  BRUNSWICK  (Province  of).— DEBENTURE  SALE.— It  is  re- 
ported that  Wood,  Gundy  &.Co.  of  Toronto  have  purchased  a  block  of 
$70,500  5%  bonds,  due  Aug.  1  1937. 


NEW  WESTMINSTER,  B.  C— DEBENTURE  OFFERING.— Proposals 
will  In  received  l>y  K.  S.  Ollchlist,  City  Treasurer,  until  2  p.  m.  June  10 
for  $;,o(i.(i()(i  {,' ,  5-year  municipal  bonds.  Approval  of  the  War  Finance 
Committee  has   been  duly  obtained. 

ONTARIO  (Province  of). — ADDITIONAL  DEBENTURES  SOLD. — 
ii  i.  announced  by  R.  O.  Matthews  &.  ('<>.  at  Toronto  thai  the  syndicate 
oi  Toronto  and  Montreal  bond  houses  that  bought  the  $3,000,000  irovince 
of  <  Intarlo  li',,  bonds,  due  1928— V.  106.  p.  21~>:\  has  purchased  an  additional 
si  .ooo.ooo ,  making  the  total  transaction  $4,000,000.  The  syndicate  Is 
composed  of  R.  O.  Matthews  &  Co.  and  Aemlllus  Jarvis  «v  Co.  of  Toronto 
and  c.  Meredith  <v  Oo.,  Ltd.,  and  Hanson  Bros,  oi  Montreal. 

QUEBEC,  Quo.— DEBENTURE  BALE.— An  issue  of  $170,000  6% 
debentures  ha    been  sold.  It  Is  reported. 

RED  DEER,  Alta.— TREASURY  bill  OFFERING.— Proposals  will  be 
received  bj  1  T.  Stephenson,  city  Secretary-Treasurer,  until  12  m. 
June  21  for  $24,000  6%  3-year  treasury  bills  dated  July  1  101K.  Principal 
and  semi-annual  interest  (J.  &  J.)  payaole  at  the  Bank  of  Montreal  In 
Toronto,  Montreal.  Red  Deer  and  New  York.  The  official  circular  states 
that  the  issue  is  approved  by  the  Finance  Minister  at  Ottawa  and  by  the 
Board  of  Public  Utilities  Commissioners  at  Edmonton.  The  circular  also 
states  that  no  issues  of  debentures  are  contemplated  this  year. 
Financial  Statement. 

Assessed  value  for  taxation — Land $2,620,670 

Exemptions 424 ,400 

Business 52 ,032 

Improvements  are  not  assessed. 

Tax  rate,  1918:     General 9.5  mills 

Debenture 8.5  mills 

School 7      mills 


Total 25      mills 

Debenture  debt ..Total  $340,670  79 

1  Less  waterworks  debt $87,304  87 

!  Less  local  improvement  debt 81,809  47 

Net  debenture  debt 171,556  45 

Treasury  Bill  Debt. 
Liabilities.  Assets. 

1916  issue  balance  unpaid. $41, 250  60  Cash  in  savings $25,271  50 

1917  issue  balance  unpaid.  30.000  00  Cash  in  savings 4  763  44 

Floating  debt  to  bank $23  7007  00 

Assets — Capital,  Dec.  31  1917 1... $698, 455  28 

Revenue  1917 $107,635  72 

Expenditures  1917 92,766  17 

Surplus ___  $14,869  55 

Area  of  city,  1,000  acres.      Population,  3,000. 

ST.  CATHARINES,  Ont.— DEBENTURE  SALE.— Reports  state  that 
Wood,  Gundy  &  Co.,  of  Toronto,  have  been  awarded  $127,798  63  6% 
7,  15  and  20  annual  installment  bonds  at  97.08. 

SARNIA,  Ont.— DEBENTURE  SALE.— The  Industrial  Mortgage  Co. 
has  been  awarded,  it  is  stated,  $95,000  debentures. 

"TORONTO,  Ont.— DEBENTURE  SALE.— In  addition  to  the  $736,000 
5J4%:  1-20-year  hydro-electric  debentures  recently  awarded  to  a  syndicate 
composed  of  A.  E.  Ames  &  Co.,  the„Dominioni Securities  Corp.,  Ltd.,  and 
Wood,  Gundy  &  Co.,  all  of  Toronto — V.L106,  p.'2253 — an  Issue  of  $836,000 
5%  1-29-year  serial  debentures,  dated  June  1  1917  has  also  been  awarded 
the  Dominion  Securities  Corp.,  Ltd.,  of  Toronto. 


jnNANC[AL^ 

ATLANTIC  MUTUAL  INSURANCE  COMPANY 

New  York,  January  25th,  1918. 
Tie  Trustees,  to  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  its  affairs  on  the 

31st  of  December,  1917. 
The  Company's  business  has  been  confined  to  marine  and  inland  transportation  insurance . 

Premiums  on  such  risks  from  the  1st  January,  1917,  to  the  31st  December,  1917 $11,105,619.46 

Premiums  on  Policies  not  marked  off  1st  January,  1917 1,135,785.43 

Total  Premiums $12.241.404.89 

Premiums  marked  off  from  1st  January,  1917,  to  31st  December,  1917 $11,171,853.93 

Interest  on  the  investments  of  the  Company  received  during  the  year  $404,41 1 .15 

Interest  on  Deposits  in  Banks  and  Trust  Companies,  etc 126,991.53 

Rent  received  less  Taxes  and  Expenses 93,474.66  $    624,877.34 

Losses  paid  during  the  year -..  $3,513,653.20 

Less:  Salvages $336,896.32 

Re-insurances 503,857.68  $    840,754.00 

$2,672,899.20 

Re-Insurance  Premiums  and  Returns  of  Premiums $1,913,710.65 

Expenses,   Including    compensation   of   officers  and  clerks,  taxes,  stationery, 

advertisements,  etc - $    857.596.09 


A  dividend  of  Interest  of  Six  per  cent,  on  the  outstanding  certificates  of  profits  will  be  paid  to  thk 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fifth  of  February  next. 

The  outstanding  certificates  of  the  issues  of  1915  and  of  1916  will  be  redeemed  and  paid  to  the  holders 
thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fifth  of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent.  Is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending 
31st  December,  1917,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application,  certificates 
will  be  issued  on  and  after  Tuesday  the  seventh  of  May  next. 

By  order  of  the  Board,  G.  STANTON  FLOYD-JONES,  Secretary. 

TRUSTEES. 
HERBERT  L.  GRIGGS 
SAMUEL  T.  HUBBARD, 
LEWIS  CASS  LEDYARD, 
WILLIAM  H.  LEFFERTS, 
CHARLES  D.  LEVERICH. 
NICHOLAS  F.  PALMER, 
WALTER  WOOD  PARSONS. 
CHARLES  A.  PEABODY, 
WILLIAM  R.  PETERS, 
JAMES  H.  POST, 


EDMUND  L.  BAYLIES. 
JOHN  N.  BEACH. 
NICHOLAS  BIDDLE, 
JAMES  BROWN, 
JOHN  CLAFLIN, 
GEORGE  C.  CLARK, 
FREDERIC  A.  DALLETT, 
CLEVELAND  H.  DODGE, 
CORNELIUS  ELDERT, 
RICHARD  H.  EWART, 


G.  STANTON  FLOYD-JONES.    CHARLES  M.  PRATT, 
PHILIP  A.  S.  FRANKLIN.  DALLAS  B.  PRATT. 


ANTON  A.  RAVEN, 

JOHN  J.  RIKER, 

DOUGLAS  ROBINSON, 

JUSTUS  RUPERTI 

WILLIAM  JAY  S  JHIEFFELIN. 

SAMUEL  SLOAN, 

WILLIAM  SLOANE, 

LOUIS  STERN, 

WILLIAM  A.  STREET. 

GEORGE  E.  TURNURE, 

GEORGE  C.  VAN  TUYL.  Jr. 

RICHARD  H.  WILLIAMS. 
A."  A.  RAVEN,  Chairman  of  the  Board. 
CORNELIUS  ELDERT,  President. 
WALTER  WOOD  PARSONS,  Vice-President. 
CHARLES  E.  FAY.  2d  Vice-President. 
WILLIAM  D.  WINTER,  3rd  Vice-President. 


A  SSETS. 
United  States  and  State  of  New  York 

Bonds $  1,185,000.00 

Stock  of  the  City  of  New  York  and 

Stocks  of  Trust  Companies  &  Banks     1 .445.550.00 

Stocks  and  Bonds  of  Railroads 3,287,129.85 

Other  Securities 305,410.00 

Special  Deposits  In  Banks  and  Trust 

Companies  .. 3,000,000.00 

Real  Estate  cor.  Wall  Street,  William 

Street  and   Exchange  Place 3,900,000. Oo 

Real  Estate  on   Statcn  Island  (held 

under  provisions  of  Chapter  481, 

Laws  of  1887) 75,000.00 

Premium  Notes. 1,009,577.74 

Bills  Receivable 1,038.460.80 

Note  Receivable 5,122.26 

Cash  in  hands  of  European  Bunkers 

to  pay  losses  under  policies  payable 

In  foreign  countries 898,675.67 

Cash  In  Bank  and  in  Office .--     2,187,198.87 

Statutory  Deposit  with  the  State  of 

Queensland ,   Australia 4.765.00 

$18,041,890.25 


301 
121 

500, 


LIABILITIES. 

Estimated  Losses  and  Losses  Unset- 
tled In  process  of  Adjustment $  4,432 

Premiums  on  Uatermlnatcd  Risks...     1,069 

Certificates  of  Profits  and  Interest 
Unpaid . 

Return  Premiums  Unpaid 

Taxes   Unpaid 

Re-insurance  Premiums  on  Termi- 
nated Risks — 

Claims  not  Settled,  Including  Com- 
pensation ,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums  22, 

Income  Tax  Withheld  at  the  Source..  3, 

Certificates  of  Profits  Outstanding...     5,722, 


959  .OX, 
550.99 

,406.75 

,989.96 

,000.00 


365.667.87 
183.517.10 


750.10 
185.96 
500.00 


Balance 6.318,322.56 


$ IS, 04 1,890.85 


Balance  brought  down $5,318,322.55 

Accrued  Interest  on  the  31st  day  of  December.  1917.  amounted  to... $      75.724.00 

Rents  due  and  accrued  on  the  31st  day  of  December.  1917.  amounted  to $      22.201.5t, 

Re-Insurance  due  or  accrued,  in  companies  authorized  In  New  York,  on  the  31st    day  ,of 

December,  1917,  amounted  to ,= —  $    683,407.** 

Note:   The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island 

In  excess  of  the  Book  Value  given  above,  at. $      63.700 JtK 

The  Insurance  Department's  valuation  of  Stocks,  Bonds  and  other  Securities  exceeds  the  ^^ 

Company's  valuation  by ...$2.303.887.87 


On  the  basis  of  these  Increased  valuations  the  balance  would  be ..... $8,367.303.84 


FINANCIAL 


IS  IT  NOT 
SOUND  POLICY 

for  you  to  do  your  bank- 
ing business  with  a  Trust 
Company  ? 

Such  a  company  not  only  can 
look  after  your  money  while  you 
are  alive,  but.  If  you  wish,  can  act 
as  Executor.  Administrator,  Guar- 
dian, Receiver  or  Trustee.  It  Is  a 
Legal  Depository  for  funds  of  every 
description. 

This  Company  especially  at- 
tends to  the  management  of 
Personal  Property  and  Real  Estate 
and  to  the  collection  and  remit- 
tance of  rents.  Interest  and  divi- 
dends. 

Write  for  our  booklet 
"Management  of  Your  Estate." 

UNION  TRUST 
COMPANY 

OF  NEW^YORK 
Eighty    Broadway 

Capital  and  Surplus  -  $8,500,000 


▼  JAMES  d  r  M  /~) 

1acey|imber(o. 


TIMBER  BONDS 
based  always  upon 
expert  verification 
of  underlyingassets 

332  so.  Michigan  Av„  Chicagc 
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THE  MUTUAL  LIFE 

Insurance  Company  of  New  York 


Abstract  of  Statement  December  31,  1917 

Income  for  Year  1917 $96,461,069.70 

Paid  to  Policy-holders  during  year  ...      70,029,164.50 

Reserves  and  Liabilities 539,230,513.42 

Contingency  and  Dividend  Funds           -        -  -      94,769,055.95 

Assets -  633,999,569.37 

Insurance  in  Force 1,773,411,526.00 

Annuities  in  Force       -                         ...  2,762,078.63 


CHARLES  A.  PEABODY,  President 

WILLIAM   H.  TEUESDALE,  Vice-President 


GEANVILLE     M.    WHILE, 
GEORGE  T.  DEXTEE, 
JAMES  TIMPSON, 

WILLIAM  J.  EASTOX,  ) 

>  ________         Secretaries 

WILLIAM   F.  DIX,  * 


"THE    BANK    THAT    SERVICE    BUILT." 

THE 

Seaboard  National  Bank 

NEW  YORK 

Statement  at  Close  of  Business  May  10  1918. 

RESOURCES. 

Loans  and  Discounts $34,817,544  01 

United  States  Bonds --     7.318>2°°  °° 

U.  S.  Bonds  Loaned- i22'°.°2  ?? 

Bonds,  Securities.  &C -- 3'525'9I5  U 

Due  from  Banks-- - o  502,484  81 

Due  from  Federal  Reserve  Bank  of  New  York 8'?47,748  86 

Cash  Exchanges  and  Due  from  U.  S.  Treasury—    11.448,020  93 
Customers'  Liability  Account  of  Acceptances---         300,000  00 

$66,922,753  78 

LIABILITIES. 

Capital  Stock - *i'222'22?  2° 

Surplus  and  Profits  'Earned) 3,597,891  64 

Rediscounts  with  Federal  Reserve  Bank 53Z'~15  Z5 

Circulation .        69,99 7  50 

Reserved  for  Taxes 198,881  69 

Unearned  Discount 165,730  58 

Other    Liabilities 300,000  00 

Deposits-. - - - 60,453,033  62 

Acceptances  Executed  for  Customers 300,000  00 

U.  S.  Bonds  borrowed 300,000  00 

$66,922,753  78 
OFFICERS. 

S.  O.  BAYNE,  President.  H.  W.  DONOVAN,  Cashier. 

O.  O.  THOMPSON.  Vice-President.        O.  M.  JEFFERDS,  Asst.CashJer. 

B.  h.  GILL,  Vice-President.  C.  O.  FISHER,  Asst.  Cashier. 

W.  K.  CLEVERLEY,  Vice-President.    J.  D.  SMITH,  Asst.  Cashier. 

L.  N.  DeVAUSNEY.  Vice-President.      B.  I.  DADSON.  Asst.  Cashier. 
J.  E.  ORR.  Asst.  Cashier. 

Correspondence  Invited  with  a  View  to  Business 
Relations 


paterson,  W,  SK 


First  National  Bank 


Statement  at   Close  of  Business  May   10  1918. 

RESOURCES. 

Time  Loans $2,093,835  66 

U.  S.  and  Other  Bonds 1,972,354  01 

$4,066,189  67 

Cash  and  Balances  In  Banks $1,434,730  23 

Due  from  Treasurer  U.  S. 18,800  00 

Demand   Loans 433,731  44 

1,890,261  67 

Real    Estate 303,800  00 

$6,265,251  34 
LIABILITIES. 

Capital  Stock.  Surplus  and  Undivided  Profits..   $1,162,170  67 

Circulation 295,997  50 

Deposits 4,807,083  17 

$6,265,251  34 

OFFICERS. 
EDWARD  T.  BELL,  President.  WHITFIELD  W.  SMITH.  Cashier 

ROBERT  J.  NELDEN,  Vice-Pres.      FRED'S  D.  BOGERT.  Asst.  Cash. 

PROMPT  ATTENTION  GIVEN  TO  COLLECTIONS. 


THE 


HANOVER  NATIONAL  BANK 


OF  THE  CITY  OF  NEW  YORK 
Comer  Nassau  and  Pine  Streets 

ESTABLISHED  1851 


CAPITAL,  $3,000,000 


SURPLUS  &  PROFITS,  $  1 7,000,000 


WILLIAM  WOODWARD,  President 
E.  HAY  WARD  FERRY,  Vice-President 
SAMUEL  WOOLVERTON,  Vice-President 
JOSEPH  BYRNE,  Vice-President 
CHARLES  H.  HAMPTON,  Vice-President 
HENRY  P.  TURNBULL,  Vice-President 


WILLIAM  E.  CABLE  JR.,  Cashier 

J.  NIEMANN,  Asst.  Cashier 

WILLIAM  DONALD,  Asst.  Cashier 

GEORGE  E.  LEWIS,  Asst.  Cashier 

WILLIAM  H.  SUYDAM,  Manager  Foreign  Dept. 

ROBERT  NEILLEY,  Asst.  Manager  Foreign  Dept. 


Hew  iPorfc  Cits* 

Chemical  National  Bank 

Statement  at   Close  of  Business  May  10  1918. 

ASSETS. 

Loans  and   discounts $61,124,732  13 

United   States   bonds 10,776,150  00 

Other   stocks   and    bonds - 2,920,616  91 

Banking  house. 710,000  00 

Letters  of  credit  and  acceptances 3,726,698  93 

Cash    and    exchanges-- -.   20,980,280  55 

Customers'   liability,  account  of  loans 1,235,000  00 

Interest    earned 131,689  74 

$101,605,168  26 
LIABILITIES. 

Capital  stock •- $3,000,000  00 

Surplus   and    undivided    profits 9,212,097  63 

Circulation  outstanding 452.422  50 

Letters  of  credit  and   acceptances 3,726.698  93 

Deposits - 80.728,735  01 

Bonds  borrowed 2,800,000  00 

Interest  unearned 449,414  19 

Loans  for  account  of  customers. 1,235,000  00 

$101,606,168  26 

ii.   k.  TWITOHELL,  President 

p.  ii.  JOHNSTON,  Vlce-Pres,  J.  L.  PARSON,  Asst..  <:;i.shi<>r. 

FRANCIS  HALPIN,  Via  J.  G.  SOHMELZEL,  Ami    Gutter 

I.  B.  HOPPER,  Vice  it  .1.  B,  DODD,  tder. 

SMITH,  Gutter.  S.  T.  JONES,  tder, 

li.  M.   ROQERS,  Mur.  Foreign  Dept, 


COAL  •  IRON  SNAL 

NEW  YORK 

Statement  at   Close  of  Business   May   10   191S. 

RESOURCES— 

Loans  and  Discounts $9,677,875  13 

United  States  Bonds 2,709,923  10 

Other  Stocks  and  Bonds - 2,405.615  06 

Due  from  Banks 1,107.632  44 

Cash  and  Exchanges 3,181,837  27 

Customers'  Liability  Account  Acceptances 700.424  49 

$19,783,307  49 
LIABILITIES— 

Capital   Stock $1,000.000  00 

Surplus  and  Profits  (Earned) 947,506  87 

Circulation 414,500  00 

Unearned  Discount 60.188  48 

Deposits 13,186.778  65 

Postal  Savings  Deposits 427.491  01 

U.  S.  Qoveriunent  Deposits 2.491.800  00 

Rediscounts   Federal   Reserve  Bank' 380,190  48 

Reserve  for  Taxes  and  Contingencies 83.494  96 

Acceptances  for  Account  Customers 791,357  15 

$19,783,307  49 
JOHN   T.   BPROTJLL.   President. 
DAVID   TAYLOR.  Vice-President  ADDISON    II.    DAY.    Chiller. 
ALLISON  DODD.  Vice-President   WILLIAM  II    JAQUITH.  Asst.  r 
WALLACE   A.   OKAY.  Aast.  Cashier 


Member  New  York  Clearing  House  Aeeociation 


Merchants    National   Bank 

WORCESTER,  MASS. 

Statement  at   Close  of  Business   May   10   1918. 

ASSETS— 

Loans  and  Discounts - $11,094,743  22 

Bonds  and  Securities 3,904.536  64 

Banking  House 619,500  00 

Customers'  Liability  account  of  acceptances 419,651  73 

Cash  on  Hand,  in  Banks,  and  Due  from  United 

States   Treasurer - 2,956,842  32 

$19,004,273  91 
LIABILITIES— 

Capital - -- $750,000  00 

Surplus  and  Undivided  Profits. 813,293  77 

Circulating   Notes 15,000  00 

Acceptances  Based  on  Imports  and  Exports 419,651  73 

Liberty  Bond  Rediscounts 1,792.010  00 

Bond  Account.. 15,000  00 

Deposits - 15,199,318  41 

$19,004,273  91 

The  Largest  National  Bank  in  Massachusetts, 
Outside  of  Boston. 


P.  A.  DRURY,  President. 

O.  A.  EVANS,  Vice-President. 

A.  R.  BRIGHAM,  Vice-President. 


W.  J.  OONLON,  Vice-President. 

O.  S.  PUTNAM.  Cashier. 

H.  T.  TILLSON,  Assistant  Cashier. 


Collections  on  all  New  England 
Received   on   Favorable    Terms. 


Hartford -Aetna  National  Bank 


ESTABLISHED   1792 


RESOURCES 


National  Bank 


$20,000,000 


A.  Spencer  Jr.,  President 
F.  P.  Furlong,  V.-Prest.     W.  S.  Andrews, Asst.Cash. 
H.  T.  Holt,  V.-Prest.  E.M.  Crampton, Asst.Cash. 

A.  6.  Brainerd,  Cashier     D.  W.  Hubbard, Asst.Cash. 


Special  attention  given  to 
Hartford  Collections 


BOSTON'S    OLDEST    BANKING    INSTITUTION.     INCOBPOBATED    1792 

THE  NATIONAL  UNION  BANK 

BOSTON 

40  STATE  STREET 

STATEMENT   AT  THE  CLOSE   OF  BUSINESS  MAT  10  1918 


RESOURCES. 

U.  S.  Bonds  to  Secure  Circulation 

Other  U.  S.  Bonds 

Bonds  and  Stocks 

Time  Loans  and  Discounts 

Demand   Loans ---   $3,484,460  48 

Due  from — 

Federal  Reserve  Bank 1,806,998  16 

Other   Banks — 1,355,282  40 

U.  S.  Treasurer 20,000  00 

Exchanges 253,377  13 

Cash 544,106  79 

Customers'  Liability — Letters  of  Credit 

Customers'  Liability — Acceptances 

Loans  for  Customers'  Account 


$400,000  00 

747,700  00 

619,283  00 

8,076,628  58 


7,464,224  96 

125,880  27 

389,596  82 

75,000  00 


$17,898,313  63 

Henry  S.  Grew President 

William  S.  B.  Stevens. .Vice-President 
Hubbard  B.  Mansfield. 


LIABIL1TIES. 

Capital $1,000,000  00 

Surplus 1,000,000  00 

Profits   (Net) 528,231  38 

Reserves 72,342  03 


Circulation 

Deposits — 

Individual $8,678,671  59 

U.  S.  Deposits 1,977,217  50 

Bank 2,492,504  13 

Time 29,949  91 


!, 600, 573  41 
400,000  00 


-S13.178.343  13 
Liabilities    for     Rediscounts,    including    those    with 

Federal  Reserve  Bank 1,128,920  00 

Acceptances  based  on  imports  and  exports 389,596  82 

Customers'  Funds  Loaned 75,000  00 

Letters  of  Credit  guaranteed 125,880  27 


$17,898,313  63 


Alexander  Whiteside .  . Vice-President 

Arthur  E.  Fitch Cashier 

Assistant  Cashier 


An  Independent  Bank  Whose  Medium  Size  Gives  Assurance  of  Personal  Attention  to  its  Depositors 


THE 

Merchants   National    Bank 

PROVIDENCE,  R.  I. 

ESTABLISHED  1818 

UNITED  STATES   DEPOSITARY 

Statement  at  Close  of  Business   May   10  1918. 

RESOURCES— 

Loans  and  Discounts $6,678,799  61 

United  States  bonds  and  other  securities- 3,352,181  75 

Customers'  Liability  account  of  acceptances 400,000  00 

Stock  in  Federal  Reserve  Bank 52.500  00 

Banking  house 100,000  00 

Cash  and  due  from  banks - 1,464,056  22 

$12,047,537  58 
LIABILITIES— 

Capital - 1,000,000  00 

Surplus  and   undivided   profits 1,282,328  24 

National  bank  notes  outstanding 985,100  00 

Deposits - -  8,305,109  34 

Acceptance*  executed  for  customers 400,000  00 

Other   Liabilities -- - 75.000  00 

$12,047,537  58 

R    BERT  W.  TAPT.  President 

CHARLES  H.  NEWELL.  Vice-President 
MOSES  J.   BARBER.  Vice-President 
PRANK  A.  GREENE.  Cashier 

WILLARD  I.  ANGELL.  Assistant  Cashier 

1IAURY  S.  HATHAWAY.  Assistant  Cashier 

Collections  on  points  in  this  State  made 
direct  and  remitted  for  promptly  at  low  rates. 


First  National  Bank 


OF  JERSEY  CITY 


Statement  at   Close  of  Business  May   10  1918. 

RESOURCES— 

Loans  and  discounts $4,948,089  12 

Due  from  banks  and  bankers 3,139,754  78 

Customers'   liability  account  acceptances 87,621  56 

Real  estate  and  securities 1,347,785  54 

United  States  bonds  and  certificates 1,980.260  00 

Cash  on  hand  and  in  Federal  Reserve  Bank 1.989.596  23 

$13,493,107  23 
LIABILITIES— 

Capital - $400,000  00 

Surplus  and  undivided  profits 1,326,923  82 

Circulation 400.000  00 

Time    acceptances 87,621  56 

Deposits 11,278,561  85 

$13,493,107  23 


EDWARD  I.  EDWARDS.  President 

ROBERT  E.  JENNINGS,  Vice-President 
HENRY   BROWN  JR.,   Cashier 

JACOB  R.  WORTENDYKE,  Asst.  Cashier 


i 


THE  MARKET  STREET 
NATIONAL  BANK 

1107  MARKET  STREET 
PHILADELPHIA 


Statement  at   Close  of  Business   May   10   1918. 

RESOURCES— 

Loans  and  investments $11,879, 

Customers'  liability    letters  of  credit 38, 

Due  from  banks 3,429, 

Customers' liability    account  of  acceptances 1,338, 

Exchanges  for  Clearing  House 446, 

Cash  and  reserve 2,676, 

$19,809, 

LIABILITIES— 

Capital  stock $1,000, 

Surplus  and  net  profits 1,575, 

Circulation 597, 

Acceptances  under  Commercial  Letters  of  Credit     1,338, 

Letters  of  credit 38, 

Bills  payable  with  Federal  Reserve  Bank 500, 

Liabilities  for  Rediscounts  with  Federal  Reserve 

Bank 258 

Deposits 14,505. 

$19,809 


892  69 
507  26 
510  43 
999  73 
277  53 
452  42 


640  06 

000  00 
823  76 
900  00 
999  73 
507  26 
000  00 

218  54 
190  77 


640  06 


JAMES  P.  SULLIVAN. 
President. 


WILLIAM  P.  SINNETT, 

Vice-President  &  Cashier 

K.   LIVINGSTON  SULLIVAN 

Vice-President. 


FRED   F.   SPELLISSY, 
Assistant    Cashier. 
W.  H.  TRAPPE. 

Assistant  Cashier. 


We  solicit  the  accounts  of  Banks,  Corporations, 
Firms  and   Individuals,   and  will  be  pleased   to  meet 
or   correspond    with    those   who    contemplate    making' 
changes  or  opening  new  accounts. 


Quick  to  serve 
you  at  all  times 


Corn  Exchange 
National  Bank 

Philadelphia 


CHARTERED  1832 


THE  GIRARD 


ONAL  BAN 

PHILADELPHIA,  PA. 


STATEMENT  AT  CLOSE  OF  BUSINESS  MAY  10  1918. 
RESOURCES  LIABILITIES 


Loans  and  Investments $69,377,782  52 

Letters  of  Credit  and  Acceptances 6,947,338  55 

Due  from  Banks 16,047,454  87 

Exchanges  for  Clearing  House 2 ,  282 ,  260  79 

Cash  and  Reserve 6,956,983  02 


8101,611,819  75 


Capital $2,000,000  00 

Surplus  and  Net  Profits 5,477,761*08 

Reserve  for  Depreciation  in  Securities 374,561  52 

Circulation.... 1,080,600)00 

Letters  of  Credit  and  Acceptances 6,947,33855 

Rediscounts  Federal  Reserve  Bank 6,229,980*69 

Deposits 79,501,577^91 

$101,611,819  Jb 


EVAN  RANDOLPH,  Vice-President 
CHARLES  M.  ASHTON,  Cashier 


OFFICERS 
JOSEPH   WAYNE  JR.,  President 


ALBERT   W.  PICKFORD,  Asst.  Cashier 
ALFRED  BARRATT,  Assistant  Cashier 


Accounts  of  Banks,  Bankers,  Corporations,  Firms  and  Individuals  Received 

CORRESPONDENCE  SOLICITED. 


The  Fourth  Street  National  Bank 


OF    PHILADELPHIA 


Capital,  Surplus  and  Undivided  Profits,  $  1  0,000,000 


ACCOUNTS    OF    BANKS    AND    BANKERS    SOLICITED 
EXCEPTIONAL  COLLECTION  FACILITIES 

FOREIGN  EXCHANGE   BOUGHT  AND  SOLD 


SIDNEY  F.  TYLER,   Chairm.-.n  of  the  Board. 
E.  :  .  SHANBA<  km;,  President. 
W.  K.  HARDT,  Vice-President.  W.  A.  BULKLEY,  Assistant  Cashier. 

\l.  J.  CLARK,  Vice-President  &  Cashier.  CHARLES  F.  SHAW  Jr.,  Assistanl  Cashier. 

W.  R.  HUMPHREYS,  Vice-President.  A.   MacNICHOLL,  Assistant  Cashier. 


Charter    No.    1 

The  First 
National  Bank 

OF  PHILADELPHIA 

Condensed  Report  at  Close  of  Business  May  10  1918 

RESOURCES 

Cash  and   Reserve 83,073,690  29 

Exchanges  for  Clearing  House 1,306,426  70 

Due  from  Banks 5,860,602  11 

S10.245.619  10 

Loans  and  Investments 36,631,060  78 

Interest  Earned  but  Uncollected.. 119,133  71 

Customers'  Liability  for  Acceptances  Executed 393,425  00 

Total 346,389,233  G9 

LIABILITIES 

Deposits $39,734,314  41 

Capital 1,500,000  00 

Surplus  and  Undivided   Profits 1,948,46150 

Interest  and  Discount  collected  but  not  earned 146,360  90 

Reserved   for  Taxes. 142,485  64 

Reserved  for  Interest 23.091  14 

Rediscounts 2,500,000  00 

Acceptances  Executed  for  Customers 393,425  00 

$46,389,23859 

WM.  A.  LAW 
President 
KENTON  W.   WARNE  THOMAS  W.  ANDREW 

Vice-President  Cashier 

FREAS  B.  SNYDER  CHAS.   H.  JAMES 

Vice-President  Ass't  Cashier 

HARRY  J.   HAAS  CARL  H.  CHAFFEE 

Vice-President  Ass't  Cashier 


'Strength    and    Service" 

Equipped  with  every  modern  facility . 
we  are  prepared  to  reu.ier  to  ,njr  corrn 
BJX indents  firnt  quality  pervloe  lu  thr 
collection  of  cheeks,  transfer  of  funds, 
credit  informal  inn  and  auy  other  mut- 
ters for  which  they  may  call  upon 

Tradesmen* 

National    Bank 

PHILADELPHIA,   PA. 

ESTABLISHED    1846 

Capital  &  Surplus $1,500,000 

Total    Resources .    17,000,000 


Organized  1803 


National   Bank    t8H« 


The  Philadelphia  National  Bank 

STATEMENT  AT  CLOSE  OF  BUSINESS  MAY  10  1918 


RESOURCES. 

Loans  and  discounts $79,260,831  65 

Due  from  banks 34,146,811  20 

Exchanges  for  Clearing  House 3,159,157  78 

Cash  and  reserve 10,808,313  14 

Accrued  Interest  receivable 70,449  86 

Customers'   liability   under  letters  of  credit 

and  acceptances 10,251,311  65 


$137,606,975  28 


LIABILITIES 

Capital  stock $1,500,000  00 

Surplus  and  net  profits  (earned) 5,877,779  51 

Unearned    discount 499,635  65 

Accrued  interest  payable 58,353  68 

Reserved  for  taxes 93,740  90 

Acceptances  and  Letters  of  Credit 12,421,150  14 

Acceptances  of  other  banks  sold 5,532,063  68 

Notes  and  bills  discounted 2.334,525  00 

Deposits 109,379,726  72 


$137,696,975  28 


LEVI   L.   RUE, 
CHARLES  P.  BLINN,  JR.,   Vice-President 
WILLIAM  S.  MADDOX,   Vice-President 
HORACE  FORTESCUE,   Vice-President  and  Cashier 
EDQAR  ROSS,  Mgr.   Foreign  Department 


President 


STEPHEN    E.   RUTH,   Assistant  Cashier 
EDWARD  S.  LEWIS,  Assistant  Cashier 
DAVID  W.  STEWART,  Assistant  Cashier 
FRANK   P.   STEPHENS,   Assistant  Cashier 


EVERY  FACILITY  FOR  THE  SATISFACTORY  HANDLING  OF  ITS  CORRESPONDENTS 

BUSINESS,  BOTH  DOMESTIC  AND  FOREIGN 

ACCOUNTS  OF  BANKS,  BANKERS,  MERCANTILE  FIRMS  AND    CORPORATIONS 

RESPECTFULLY  INVITED 


FOREIGN  EXCHANGE  BOUGHT  AND  SOLD 


LETTERS  OF  CREDIT  ISSUED 


GIRARD  TRUST  COMPANY 

OF  PHILADELPHIA 

CONDENSED  STATEMENT  AT  CLOSE  OF  BUSINESS  APRIL  1",  1918 


ASSETS. 
Cash  Reserve  and  Clearing  House  Exch'ge  $5,645,479  78 

Loans  and  Investments 46,139,599  26 

Due  from  Banks 4,569,568  86 

Real  Estate 3,363,062  82 

Customers'  Liability  acct.  Acceptances. _  825,000  00 


LIABILITIES. 

Capital $2,500,000  00 

Surplus 7,500,000  00 

Undivided  Profits 1,217,379  60 

Deposits 46,996,811  12 

Drafts  and  Bills  Accepted 825,000  00 

Rediscounts — Federal  Reserve  Bank 1,503,520  00 


$60,542,710  72 

OFFICERS. 

E.  B.  MORRIS,  President. 


$60,542,710  72 


W.  N.  ELY,  Vice-President. 
GEORGE  H.  STUART  3d,  Treasurer. 
THOMAS  S.  HOPKINS,  Asst.  Treasurer. 
EDWARD  T.  STUART,  Asst.  Cashier. 
LARDNER  HOWELL,  Real  Estate  Officer. 

JOHN  M 


A.  A.  JACKSON,  Vice-President. 
SAMUEL  W.  MORRIS,  Secretary. 

F.  LEWIS  BARROLL,  Asst.  Secretary. 
JONATHAN   M.   STEERB,   Trust   Officer. 

G.  L.  BISHOP  JR.,  Asst.  Trust  Officer. 
Real   Estate  Officer. 


OKIE,  Asst 

ACTS  Ab  EXECUTOR,  ADMINISTRATOR,  TRUSTEE,  ASSIGNEE  AND  RECEIVER. 

FINANCIAL  AGENT  FOR  INDIVIDUALS  OR  CORPORATIONS. 

ACTS  AS  TRUSTEE  UNDER  CORPORATION  MORTGAGES. 

DEPOSITARY  UNDER  PLANS  OF  REORGANIZATION.  REGISTRAR  AND  TRANSFER  AGENTS 


jfort  Wortb,  Uesas. 

Fort  Worth  National  Bank 

FORT  WORTH.  TEXAS 

Statement  at   Close  of  Business   May   10  1918. 

J?  ESOURCES 

Loans  and  Discounts - $7,217,709  10 

Banking  House - - 240,000  00 

Other  Real  Estate-  — --- 22,256  38 

United  States  Bonds  to  Secure  Circulation 600,000  00 

Liberty  Loan  Bonds 1,374,150  00 

Other  Bonds 485,000  00 

Bonds  to  Secure  Postal  Savings  Fund 165,000  00 

Thrift  Stamps  and  War  Savings  Certificates 1.043  89 

Revenue  Stamps 1.205  95 

Other  Securities - 1.283  51 

U.  S.  Certificates  of  Indebtedness 701,000  00 

Federal  Reserve  Bank  Stock --- 36,000  00 

Due  from  Banks.- $3  834  747  69 

Cash  in  Vault - 576  077  76 

4,410,825  84 

"$15,255,474  25 
LIABILITIES. 

Capital   Stock - ---      $600,000  00 

Surplus  and  Profits  -  — - 1  416,089  87 

Circulation - 579,130  00 

Dividends   Unpaid ---  132  00 

Deposits-- 12,497  654  41 

Rediscounts  with  Federal  Reserve 20,000  00 

Liberty  Loan  bonds  borrowed 142.500  00 

$15,255,474  28 
OFFICERS. 
K.  M.  VAN  ZANDT,  President 
SLMO  8LEDD.  Vice-President  R.  E.  HARDING.  Vice-President 

E.  B.  VAN  ZANDT,  Vice-President 
W.  M.  MA8SIE,  Cashier  RAYMOND  O.  GEE,  Asst.  Cashier 

S.  W.  PENDER.  Asst.  Cashier  H.   P.  SANDIDGE,  Asst.   Cashier 

UNEXCELLED  COLLECTION  FACILITIES. 


Whitney-  Cent  r  2 
National  Bank 

of  NEW  ORLEANS 

Statement  at  Close  of  Business   May   10  1918. 

RESOURCES. 

Loans  and  Discounts $22,483,568  63 

U.    S.    Bonds 5,352,000  00 

Stock  in  Federal  Reserve  Bank 120,000  00 

Bonds  and  Securities 838,771  38 

Banking  House.  Furniture  and  Fixtures 1,925,000  00 

Other  Real  Estate. 34,719  17 

Cash,  Due  from   Banks  and   U.  S.  Treasurer 7,440,801  57 

Customers'  Liability  Letters  of  Credit 292,296  80 

Customer*'  Liability  Account  of  Acceptances —  1,053,193  29 

Exchanges  for  Clearing  House 1,565,571  41 

Total $41,105,927  25 

LIABILITIES— 

Capital   Stock $2,500,000  00 

Surplus  and  Profits 2,073,347  31 

Circulation 1,515,800  00 

Deposits 32,684,648  52 

Reserved  for  Taxes 56,212  35 

Letters  of  Credit _ 292,296  80 

Acceptances — Customers'   Accounts 1,053,198  29 

Discounts  collected — not  earned 130,423  98 

Bills  Payable 800,000  00 

Total $41,105,927  25 

JOHN  E.  BOUDEN  JR.,  President 
PRANK  B.  WILLIAMS,  Vlce-Pres.  WALTER  BROACH.  Vlce-Prea. 
HARRY  T.  HOWARD,  Vlce-Pres.    JNO.    B.    FERGUSON.    Vlce-Pres. 
J.  D.  O'KEEFE,  Vice-Pres.  and  Cashier 

MAURITZ  PYK.  Vice-Pres.  E.  H.  KEEP,  Assistant  Cashier 

OHAS.  de  B.  CLAIBORNE.  N.   E.   BERTEL,   Assistant   Cashier 

Vice-President     S.    J.    McMAIN,    Assistant    Cashier 
N.  M.  WHITNEY.  Vice-Pres.  W.  B.  ALLISON,  Assistant  Cashier 

LEEDS  EUSTIS,  Auditor 


The  First  National  Bank  of  Chicago 

welcomes  and  appreciates  the  accounts  of  banks  and 
bankers.  Its  extensive  clientele,  developed  during 
more  than  fifty  years  of  consistent,  considerate  ser- 
vice, is  splendid  endorsement  of  the  agreeable  and 
satisfactory  relations  maintained  with  correspondents. 

Capital  and  Surplus,  $22,000,000 


James  B.  Forgan 
Chairman  of  the  Board 


F.  O.  Wetmore 
President 


INCORPORATED  1900 


FRANKLIN  NATIONAL  BANK 

CHESTNUT  STREET  WEST  OF  BROAD,  PHILADELPHIA 

STATEMENT  AT  CLOSE  OF  BUSINESS  MAY  10  1918. 


RESOURCES 

Loans  and  dlsoounta $45,782,542  21 

Dae  from  banks 12,321,897  79 

Cash  and  reserve _ 6,110,667  62 

Exohanges  for  Clearing  House 4,235,427  74 

Liability  under  Letters  of  Credit 745,051  06 

$69,195,586  42 


LIABILITIES 

Capital - $1,000,000  00 

Surplus  and  net  profits 4,162,731  18 

Letters  of  Credit  and  Aooeptances 745,051  06 

Rediscounts  Federal  Reserve  Bank 2,513,135  00 

Deposits 60,794,669  18 

$69,195,586  42 


J.  R.  MoALLISTER,  President 
J.  A.  HARRIS  Jr.,  Vice-President  J.  WM.  HARDT,  Cashier 

E.  E.  SHIELDS,  Assistant  Cashier  W.  M.  GEHMANN  Jr.,  Assistant  Cashier 


SAMUEL  T.  BODINB 
HENRY  TATNALL 
J.  RUTHERFORD  MCALLISTER 
FREDERICK  L.  BAILY 
KFPINOHAM  B.  MORRIS 


DIRECTORS 
PERCY  O.  MADEIRA  O.  8.   W.   PACKARD 

ELLIS  PU8EY   PASSMORE  CHARLTON  YARNALL 

J.  A.   HARRIS.  JR.  W.   W.   ATTERBURY 

JOHN  HAMPTON  BARNES  EDOAR  O.  FELTON 

MORRIS  L.  CLOTHIER  EDWARD  F.  BEALE 

TRAVELERS'  LETTERS  OF  CREDIT  ISSUED 
FOREIGN  EXCHANGE  IN  ALL  ITS  BRANCHES 


DANIEL  B.   WBNTB 
ARTHUR  W.  SEWAJLIi 
JOSBPn  MOORE.  JB. 
LEWIS  LILLIB 


Invif*  the  Accounts  of  Banks,,  Bankers,  Corporations,  Mercantile  Firms  and  Individuals 


ti 


SAFE  DEPOSIT  &  TRUST  CO. 

OF  BALTIMORE 


Chartered  1864 


Organized  1867 


Capital,  $600,000      Surplus  &  Profits,  $2,754,272 


Acts  as  Trustee  of  Corporation  Mortgages,  Fiscal 
Agent  for  Corporations  and  Individuals,  Transfer 
Agent  and  Registrar.  Depositary  under  plans  of 
reorganization. 

Acts  as  Executor,  Administrator,  Guardian, 
Trustee,  Receiver,  Attorney  and  Agent,  being 
especially  organized  for  careful  management  and 
settlement  of  estates  of  every  character. 

SECURITIES  HELD  ON  DEPOSIT  FOR  OUT-OF-TOWN 
CORPORATIONS  AND  PERSONS. 


DIRECTORS. 
H.  WALTERS,  Chairman  of  Board 
JOHN  J.  NELLIGAN,  Pres. 
JOHN  W.  MARSHALL.   Vice-Pres. 
BLANCHARD   RANDALL, 
WALDO  NEWCOMER, 
NORMAN  JAMES. 

GEORGE  C 


SAMUEL  M.   SHOEMAKER. 
ELISHA  H.  PERKINS, 
DOUGLAS  H.  THOMAS, 
ISAAC  M.  CATE. 
ROBERT  GARRETT. 
JENKINS 


ANDREW  P.  SPAMER,  2d  Vice-Pres.       GEO.  B.  GAMMIE,  Treasurer. 


Atlanta,  ©a. 

Atlanta  National  Bank 

Statement   at   Close  of  Business   May   10   1918. 

RESOURCES— 

Loans  and  Discounts S12.799.785  93 

United   States  Bonds 2,669,850  00 

Other  Bonds  and  Stocks 242,651  00 

Banking  House 800,000  00 

Other  Real  Estate. . 33,834  51 

Account  our  Acceptances 100,000  00 

Cash  and  Due  from  Banks 5.624.095  32 

§22,275.219  76 
LIABILITIES— 

Capital   Stock SI, 000,000  00 

Surplus  and  Undivldel  Profits 1,370,113  22 

Circulation 934,100  00 

Acceptances  for  customers 100,000  00 

Bills  Payable. 400,000  00 

Deposits 18,421,006  54 

$22,275,219  76 
OFFICERS 
ROBT.  F.  MADDOX,  President       J.  S.  KENNEDY.  Cashier 
F.  E.  BLOCK.  Vice-President  J.  D.  LEITNER.  Asst.  Cashier 

JAS.  8.  FLOYD.  Vice-President  D.  B.  DeSAUSSURE.  Asst.  Cashier 
GEO.  R  DONOVAN.  Vice-Presid't  R.  B.  CUNNINGHAM.  Asst.  Cash. 
T.  J.  PEEPLES.  Vice-President         J.  F.  ALEXANDER,  Asst.  Cashier 

DIRECTORS. 
F.  E.  BLOCK  H.  R.  DURAND  R.  F.  MADDOX 

J.  EPPS  BROWN  DR.  W.  S.  ELKIN       W.  L.  PEEL 

S.  C.  DOBBS  JAS.  S.  FLOYD  J.  J.  SPALDING 

JAS.  L.  DICKEY  J.  T.  HOLLEMAN     ALBERT  E.  THORNTON 

GEO.  R.  DONOVAN      E.  H.  INMAN 


THE  OLDEST  BANK   IN   THE  SOUTH—ESTABLISHED  1795 


THE 


National  Bank  of  Baltimore 


Capital.  Surplus   and   Profits,   $1,600,000 


SPECIAL    ATTENTION    GIVEN    TO    COLLECTIONS. 

ACCOUNTS  OF  BANKS  AND  BANKERS  INVITED. 

FOREIGN  EXCHANGE  BOUGHT  AND  SOLD. 


T.  ROWLAND  THOMAS,  President 
JNO.  SCHOENEWOLF,  Vice-President 
WILLIAM  J.  DELCHER,  Cashier 


SNOWDEN  HOFF,  Assistant  Cashier 
T.  N.  AUSTIN,  Assistant  Cashier 
R.  R.  REVER,  Assistant  Cashier 


First  &  Old  Detroit  National  Bank 

DETROIT,  MICH. 

Statement  at   Close  of  Business   May   10  1918. 

RESOURCES— 

Loans  and  Discounts $39,428,756  01 

U.  S.  Bonds 1,585,000  00 

Bonds  and  Securities 7,236,490  97 

Liberty  Loan  Bonds  and  U.  S.  Certificates 2,715,112  99 

Real    Estate . 560,500  00 

Safe  Deposit  Vaults,  Furniture  and  Fixtures 92,500  00 

Federal  Reserve  hank  Stock 225,000  00 

Customers'  Liability  under  Letters  of  Credit  and 

Acceptances _ -         253,842  27 

Cash  Resources — 

Due  from  U.  S.  Treasurer $222,250  00 

Due  from  Banks.. 9,268,247  91 

Due  from  Federal  Reserve  Bank.     4,791,261  15 

Cash  on  Hand 3,343,627  40 

^  17,625,386  46 

$69,722,588  70 
LIABILITIES— 

Capital    Stock . $5,000,000  00 

Surplus  Fund 2,500.000  00 

Undivided  Profits,  Net 1,114.228  03 

Reserved  for  Interest  and  Taxes 226.840  27 

Discount  Collected,  not  Earned 357,847  62 

Circulation 1,365,200  00 

Bond  Account 200.000  00 

Letters  of  Credit  and  Acceptances -         269,620  21 

Bills  payable  with  Federal  Reserve  Bank --     3.502.750  00 

Deposits 55,186.102  57 

569,722,588  70 
TO  EMORY  W.  CLARK,   President 

WM.  J.  GRAY,  Vice-President  ELMER  E.  FORD.  Asst    Cashier 

W.T.  DeGRAFF.  Vice-President       F.  F.  CHRISTIE,  Asst.  Cashier 
FRANK  G.  SMITH.  Vice-Prosidont   RUSSELL  K.  SMITH,  Asst.  Cashier 
EDWARD  C.  MAHLER.  Vice-Pros.  JAMES  A.  WILSON.  Asst.  Cashier 
H,N-J^HAUT-  Vice-President       BYRON  W.  CLUTE,  Asst.  Cashier 
1   •?^iK>  if.oLsoN.  v.-p.&Cash.  ii.  j.  BiiiDG.UAN.  Asst.  Cashier 
.    .A.  McWHINNEY,  Asst.  Cashier  O.  II.  W AG AR,  Asst.  Cashier 
F.  MERZ.  Mgr.  Foreign  Exchange 


THE 

PEOPLES  STATE  BANK 

DETROIT.  MICHIGAN 

Statement  at   Close  of  Business  May   10   1918. 

RESOURCES. 

Loans  and  Discounts S33.503.964  16 

Bonds 8.145,253  01 

Mortgages 17,260,749  34 

United   States  Bonds -     4,911,500  00 

$63,821,466  51 

Federal  Reserve  Bank  Stock 180.000  00 

Banking  House  and  Branch  Buildings 1,250.000  00 

Cash  on  Hand  and  Due  from  Banks 15,304-382  34 

S82, 086.163  14 
LIABILITIES. 

Capital  Stock. S2, 500. 000  00 

Surplus 3,500.000  00 

Undivided  Profits  (net) 621,843  37 

Rediscounts  Federal  Reserve  Bank 1  000,000  00 

Deposits 74.464,319  77 

$82,086,163  14 

COMMERCIAL  AND  SAVINGS  DEPARTMENTS 

OFFICERS 
JAMES  T.   KEENA,  President 
JOHN  W.  STALKY.  Vice-President  CHARLES  H.  AYERS.  Asst.  Cash 'r 
!'     \    SOHULTE,  Vice-President         ENOCH  SMITH.  Assistant  Cashier 
JOHN   B.   BODDE,  Vice-President     A.  IT.  MOODY.  Assistant  Cashier 
II.   P.   BORGMAN,  Vice-President      D.  E.  LEUTY.  Assistant  Cashier 
R.  W.  SMYLIE,  Vice-President  w.  BRAASCH.  Assistant  Cashier 

AUSTIN  E.  WING.  Asst.  to  Pres't    CARROLL  H.  LAWSON   Bond  Off. 
R.  T.  OTJDMORE,  Cashier  GEO.  T.  COURTNEY.  Auditor. 


THE 

Norfolk  National  Bank 

NORFOLK.  VA. 

Statement  at  Close  of  Business  May   10  1918. 

RESOURCES.  q»7  oen  inl    u 

othseVbbSndr/:::::::::::::::::::::::::"-"-"---  1.076.939  o§ 
cS"h  K  house ::::::::.::::::::::::::::     dllll  ?8 

Due  from  banks"™"""- --     J'Zif '^nn  on 

Customers'  liability  account  acceptances 1,382,000  00 

$14,728,961  28 

LIABILITIES— _  $1000,000  00 

uunTil"aea"p76fTts:::::::::::::::::"-"::::::"-:     ili-ggl  §1 
S5SftVon ""--::::::::::::::::::::::::::::  io.JIS:?m  32 

Acceptances  executed  for  customers 1.382,000  00 

$14,728,961  28 

W.  A.  GODWIN,  President 
A.  B.  SCHWARZKOPF.  V.-Pres.    C.  S.  WHITE  HURST.  Asst.  Cashier 
jr.  B.  DEY  JR..  Asst.  Cashier  I.  T.  VAN  PATTEN  JR..  Asst.  Cash. 

WITH  WELL  ESTABLISHED  CONNECTIONS 
THIS  BANK  HAS  UNSURPASSED  FACILITIES 
IN  EVERY  BRANCH  OF  LEGITIMATE  BANKING 

ACCOUNTS  OF  BANKS  AND  BANKERS  RECEIVED 
ON  MOST  FAVORABLE  TERMS. 


"Expeditious  Service  Now — Long  Experience  Taught  Us  How' 


With  Capital  and  Surplus— $6,000,000 
we  offer  the  service  of  a  strong 
conservative  banking  institution 


UNION  COMMERCE 
National  *Ban^ 


OF   CLEVELAND 


FIRST  NATIONAL  BANK 
FIRST  TRUST  &  SAVINGS  CO. 


CLEVELAND 


Resources  over 


$100,000,000 


The    FIRST    NATIONAL    BANK    is    the    pioneer    national    bank    of 
Cleveland  and  the  largest  national  bank  in  Ohio 

The  stock  of  the   FIRST  TRUST  &  SAVINGS  CO.  is  owned  by   the 
stockholders  of  the  FIRST  NATIONAL  BANK 


THE  SEABOARD  NATIONAL  BANE 
OF  NEW  YORK,  WITH  A  CAPITAL, 
SURPLUS  AND  PROFITS  OF  $4,597,- 
000,  OFFERS  ITS  SERVICES  TO  MER- 
CANTILE FIRMS,  INDIVIDUALS, 
BANKS  AND  CORPORATIONS. 

CORRESPONDENCE    INVITED 


THE 

Fifth -Third  National  Bank 

of  Cincinnati 

Statement  at  Close  of  Business  May  10  1918. 

RESOLoaCnEsS-  -- -S25.289.361  82 

Loans-.--- ---  5.352.000  00 

u.  o.  rionas *  n  tcc  17Q  no 

Other  Bonds  and!Securit.es-- 127  500  00 

Stock  Federal  Reserve  Bank—-.- — lll'li*  i% 

Acceptances  and  Letters  of  Credit 984.689  45 

cS?h  and  Dull  rom  Banks  and  U."  S.  Treasurer  1 1     S.osslus  71 

$44,206,873  20 
LIABILITIES. 

Capital  stock-        $3,000  000  00 

Surplus  and  Profits-- 1.721.127  38  ^  ^  ^  jg 

Circulation  ------- MohI™  8? 

Notes  and  Bills  Sold----------- —  12?,Snn  on 

Acceptance  of  Other  Banks  Sold    q,l?S2  A 

Acceptances  and  Letter!  of Credit--.  ----- -  |""9  45 

Bills  Payable  with  Federal  Reserve  Bank 2.979.061  11 

Foreign  Bills  of  I  tchanse  Sold     SI" Son  on 

U.S.  and  Other  Bonds      -  L828.900  °n 

Deposits--- - 30.800.883  48 

$44,206,873  20 

(ii  1  |CI  ws. 
CHARLES    \     HINSOH,    President 
EDWARD    \    SEITER,  T     Pre  MONTE  J    GOBLE    <    ishler. 

CHARLES  T    PERIN,   \  si    •  :i  h     FRED    1    MAYER     \    1    Cashier. 
OHAS.  H.  SHIELD  IM'L  McFARLAND,   I  ■■■  1    Cash. 

1,    E.  VANAU8DOL,   \    1    Cash        EDWARDa    VOSMEF    kast.Oaeb. 

DBSIONATEDIDBPOSI  1  \u\    01     mi    U.  S.  GOVERNMENT, 

si  ah   01   OHIO.  Cm   or  CINCINNATI. 
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THE  LIVE  STOCK  EXCHANGE 
NATIONAL  BANK  OF  CHICAGO 

Statement   at    Close   of   Business   May   10    191 8. 

ESOURCES— 

Loans  nnd  discounts S14.497.422  26 

Overdrafts 6.722  07 

United  States  bonds 100.000  00 

Liberty  Bonds.  United  States  Certificates  of  In- 
debtedness and  War  Savings  Stamps 1,184,096  77 

Other    bonds 129,000  00 

Federal  Reserve  Bank  stock 62,600  00 

Real    Estate 46,000  00 

Customers'  Liability  Account  Acceptances 176,000  00 

Other  resources 219,772  78 

CASH  AND  DUE  FROM  BANKS 7,983,944  89 

324,394,467  77 
LIABILITIES— 

Capital   Stock $1,260,000  00 

Surplus 600,000  00 

Undivided    profits 318,017  92 

Discounts  collected  but  not  earned 191,719  72 

Reserved  for  taxes 78,689  08 

Rediscounts  with  Federal  Reserve  Bank 1,596,952  13 

Acceptances  executed  for  customers 175,000  00 

Other    Liabilities 211,029  16 

Bills  Payable  with  Federal  Reserve  Bank 1,075,000  00 

Circulation 99,200  00 

DEPOSITS 18,898,849  76 

$24,394,467  77 
OFFICERS 

M.   A.   TRAYLOR.   President 
8    T.  K1DDOO.  Vice-President  L.  L.  HOBBS,  Asst.  Cashier 

G     F.  EMERY,  Cashier  D.   R.   KENDALL,  Asst.  Cashier 

A     W.  AXTELL.  Asst.  Cashier  H.  E.  HERRICK,  Asst.  Cashier 

DIRECTORS 
James  H.  Ashby  Arthur  G.  Leonard  Edward  F.  Swift 

Samuel  Cozzens  Halsey  E.  Poronto  M.  A.  Traylor 

G.  F.  Emery  J.  A.  Spoor  F.  E.  White 

S.  T.  Kiddoo  Thomas  E.  Wilson 


FINANCIAL  Institutions  In  all    parts  of  the  country  daalrins 
prompt    and    satisfactory    Banking    and    Trust  Company 
service    are    Invited     to    correspond     with     us. 

High-grade  Municipal,  Railroad  and  Corporation  Bonds 
In  convenient  denominations  furnished  through  our  Bond 
department.      S '}',    interest    paid    on    Dormant    accounts. 

Our  officers  extend  careful  personal  attention  to  every 
matter  entrusted  to  our  car*. 

OFFICERS 

LUCIUS  TETER .President 

EDWARD  P.  BAILEY Vice-President 

JOHN    A.   McOORMIOK ...Vice-President 

RAYMOND   K.   DURHAM Vice-President 

W.   T.   BACON. .-Vice-President 

WM.    M.    RICHARDS Cashier 

F.   O.   BIRNEY Assistant  Cashier 

FRANK  R.  WARTON .Assistant  Cashier 

WILLIAM   A.  NIOOL Assistant  Cashier 

WILLIAM  T.  ANDERSON Assistant  Cashier 

EDWARD   J.   PRESOOTT Secretary 

JOHN  O.  ARMSTRONG Assistant  Secretary 

H.  L.  SCHMITZ Manager  Real  Estate  Loan  Dept. 

O.   H.   FOX Asst.  Mgr.  Bond  Dept. 

LEROY  E.  WILSON Auditor 


Chi<gaGO!Savings  Bank 

SjffRUSTCOMPANY 


"^ 


Service  //wfmoAes 


friends-  am/  KEEPS  Mem 


Cbtcaao,  111. 


National  Bank  of  the  Republic 

CONDITION  AT  CLOSE  OF  BUSINESS  MAY  10  1918 


RESOURCES 

Loans $21,128,466  28 

United  States  and  Other  Bonds 4,801,311  69 


Other  Securities,  &c. 

Stock  of  Federal  Reserve  Bank 

Customers'  Liability  Under  Letters  of 
Credit 

Customers'  Liability  Account  of  Accep- 
tances. 


107,364  90 
90,000  00 

361,283  63 

815,147  87 


Cash  and  Exchange 8,833,966  90 


Total. $36,137,541  27 


LIABILITIES 

Capital $2,000,000  00 

Surplus 1,000,000  00 

Undivided  Profits 408,364  72 

Reserved  for  Taxes  and  Interest 37,833  33 

Dividends    Unpaid 3,702  50 

Currency  in   Circulation 100,000  00 

Letters  of  Credit  and  Travelers'  Checks 

Outstanding 367,358  28 

Rediscounts  with  Federal  Reserve  Bank 

of  Chicago 600,000  00 

Acceptances  Based   on   Imports  and   Ex- 
ports          815,147  87 

Deposits 30,905,134  57 

Total $36,137,541  27 


OFFICERS 
JOHN  A.  LYNCH,  President  WM.  B.  LAVINIA,  Assistant  Cashier 

WILLIAM  T.  FENTON,  1st  Vioe-Pres.  &  Mgr.  THOS.  D.  ALLIN,  Assistant  Cashier 

ROBERT  M.  MoKINNEY,  2nd  Vice-President  LOUIS  J.  MEAHL,  Assistant  Cashier 

O.  H.  SWAN,  Cashier  WM.  C.  FREEMAN,  Assistant  Cashier 

CHAS.  S.  MACFERRAN,  Assistant  Cashier 


CONTINENTAL  AND  COMMERCIAL 

NATIONAL  BANK 

OF  CHICAGO 


CAPITAL,  SURPLUS  &  PROFITS  $35,000,000 


GEORGE  M.  REYNOLDS,  President 
ARTHUR  REYNOLDS,  Vice-President  HARVEY  C.  VERNON,  Assistant  Cashier 

RALPH  VAN  VECHTEN,  Vice-President  GEORGE  B.  SMITH,  Assistant  Cashier 

ALEX  ROBERTSON,  Vice-President  WILBER  HATTERY,  Assistant  Cashier 

HERMAN  WALDECK,  Vice-President*  H.  ERSKINE  SMITH,  Assistant  Cashier 

JOHN  C.  CRAFT,  Vice-President  DAN  NORMAN,  Assistant  Cashier 

WILLIAM  T.  BRUCKNER,  Vice-President  GEORGE  A.  JACKSON,  Assistant  Cashier 

JOHN  R.  WASHBURN,  Vice-President  R.  G.  DANIELSON,  Assistant  Cashier 

WILSON  W.  LAMPERT,  Cashier  JOHN  F.  CRADDOCK,  Manager  Credit  Dept 

JOSEPH  McCURRACH,  Manager  Foreign  Dept. 
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THE 


National  Bank  of  Commerce 


IN  ST.  LOUIS 


Fihy-nine  years  of  successful  ex- 
perience, complete  facilities  and 
thoroughly  up-to-date  methods — 
these  are  the  features  that  dis- 
tinguish the  service  of  the 
National  Bank  of  Commerce  in 
St.  Louis 

Correspondence  cordially  invited. 


Minneapolis 

FIRST  AND  SECURITY 
NATIONAL  BANK 

Statement  at   Close  of  Business  May   10  1918. 

ASSETS. 

Loans  and  Discounts $47,246,482  54 

Overdrafts 5,414  49 

United  States  Bonds 1,816,960  00 

Other  Bonds  and  Securities 6,310,151  58 

Bank  Building  and  other  Real  Estate 950,000  00 

Customers'  Liability  Letters  of  Credit  and  Ac- 
ceptances      3,682,817  72 

Cash  on  hand  and  due  from  Banks 20,915,483  35 

$79,927,309  68 
LIABILITIES. 

Capital  Stock $5,000,000  00 

Surplus  and  Undivided  Profits 5,578,558  35 

Taxes    Accrued 142,451  77 

Bills  Payable  with  Federal   Reserve  Bank 1,000,000  00 

Circulation 1,419,700  00 

U.  S.  Bonds  Borrowed 220,000  00 

Letters  of  Credit  and  Acceptances 3,682,817  72 

Deposits.- -- 62,883,781  84 

$79,927,309  68 

$10,000,000  Capital  and  Surplus 


Anglo  &  London  Paris 
National  Bank 

Of  San  Francisco 

Statement  at   Close  of  Business  May   10  1918. 

RESOURCES— 

Loans  and  Discounts $35,946,299  52 

U.  S.  Bonds  to  secure  Circulation 3,500,000  00 

Other  U.  S.  Bonds  and  Certificates 6,468,800  00 

Other  Bonds 9,466,337  02 

Other  Assets 1,089,14136 

Customers'  Liability  on  Letters  of  Credit 14,056,898  29 

Cash  and  Sight  Exchange 26,449,500  22 

$96,976,976  41 
LIABILITIES— 

Capital   Stock-. $4,000,000  00 

Surplus  and  Undivided  Profits - 2,538,142  32 

Circulation 3,500,000  00 

Federal  Reserve  Bank 4,803,000  00 

Letters  of  Credit,  Domestic  and  Foreign 14,056,898  29 

Deposits -. 68,078,935  80 

$96  976,976  41 

HERBERT  PLEISHHACKER,  Pres.  WM.  H.  HIGn,  Asst.  Cashier 

MORTIMER  FLEISHHACKER,  J.  W.  LILIENTHAL  JR., 

Vice-President  Asst  Cashier 

J.  PRIEDLANDER,  Vice-President  FRED  F.  OUER,  Asst.  Cashier 

O.  F.  HUNT,  Vice-President  J.  G.  ANDERTON,  Asst.  Cash. 

E.  W.  WILSON.  Vice-President  GEO. A. VANSMITH, Asst. Cash 

O.  R.  PARKER.  V.-Pres.&  Cashier  V.  KLINKER.  Asst.  Cashier 

H.  CHOYNSKI.  Vice-President  J.  S.  CURRAN.  Asst.  Cashier 
A.  L.  LANGERMAN.  Secretary 


THE  COAL  AND  IRON  NATIONAL 
BANK  OF  NEW  YORK,  WITH  A 
CAPITAL,  SURPLUS  &  PROFITS  OF 
SI, 947,000,  OFFERS  ITS  SERVICES 
TO  MERCANTILE  FIRMS,  INDIVI- 
DUALS, BANKS  &  CORPORATIONS 
CORRESPONDENCE    INVITED 


The  Corn  Exchange  National  Bank 

OF  CHICAGO 

STATEMENT  AT  CLOSE  OF  BUSINESS    MAY  10  1918. 


RESOURCES. 

Time   Loan* $52,258,891  27 

Demand   Loans 10,105,322  82 

$62,364,214  09 

United  States  Bonds  and  Certificates  of  Indebtedness     4,806,901  00 

Other   Bonds . 2,985,535  53 

Stock  In  American  Foreign  Banking  Corporation 299,800  00 

Stock  In  Federal  Reserve  Bank 300,000  00 

8 Bank  Building 2,000.000  00 
uitomen  Liability  on  Letters  of  Credit 245,372  58 
uilomen'  Liability  on  Acceptances 2.067,423  88 

Cash  on   Hand  and  Checks  for  Clearing 

House 56. 428. 714  42 

Due  from  Federal  Reserve  Bank 8,700,922  97 

Due  from  Banks 15,310,748  23 

Due  from  Treasurer  of  United  States 63,000  00 

30,503,385  62 

106,572,712  70 


LIABILITIES. 

Capital - $3,000,000  00 

Surplus-- - 7,000,000  00 

Undivided    Profits 1,216.548  01 

Dividends   Unpaid 2,736  00 

Reserved  for  Taxes.. 164,726  10 

Liability  on  Letters  of  Credit... 245.372  53 

Liability  on   Acceptances. 2.067.423  88 

Unearned  Interest - 678.564  72 

Deposits/ Banks  and  Bankers $32,407,054  78 

{individual 69.090,286  63 

91.197.341  41 


105.572.712  70 


KKNRHT  A.    HAMILL,    Prosldent 
CIIARLKS   L.    HUTCHINSON.   Vice-President 
I)     A     MOULTON,  Vice-President. 
OWKN  T.    REKVE8  JR..   Vice-President. 
J.    KDWAI1I)   MAA.SS.    Vice-President. 
NORMAN   J.    FORD,  Vlce-Pres.dont. 

WATSON    F.    BLAIR 
('      II.    IIOIU,AND 
KDWARI)    B.    BUTLER 
BItNJAMIN   OARPKNTER 
CLYDE   M.  OARR 


OFFICERS 

FRANK   W.   SMITH.   Secretary 
JAMES  O.   WAKEFIELD,  Cashier 
LEWIS   E.    tlARY,    Asst.  Cashier. 
EDWARD   F.  Ht'llOKNROK.  Anst.  Cashier. 
J.    A.    WALKK.R.    Asst.  Cashier. 
CHARLES  NOVAK,  Asst.  Cashier. 

DIRECTORS. 

ERNEST   A.    HAMILL  J.    H.   SKLZ1 

'MARLKH    H.    IIULIUTRD  KDWARI)    A.    BHBDD 

•MIARLKS    L.    HUTCHINSON  KOHKRT    J.    THORNK 

MARTIN    A.    RYKRSON  CHARLES    H.    WAGE 


FOREIGN  EXCHANGE 


LETTERS  OF  CREDIT 


CABLE  TRANSFERS 
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THE 


Citizens  National  Bank 

OF  LOS  ANGELES,  CAL 


Statement  at   Close  of  Business   May  10   1918. 
RESOURCES— 

Loam  and  Discounts $12,601, 


II.  S.  Treasury  Certificates  of  Indebtedness.. 

United  States  Bonds 

Federal  Reserve  Bank  Stock . 

Bonds.  Securities,  &c 

Stock    in    Commercial    Fireproof    Building    Co 

(Bank  Building) 

Other  Real  Estate  Owned 

Customers'  Liability  on  Letters  of  Credit 

Furniture  and  Fixtures 

Five  Per  Cent  Fund. 


1.400 

810, 

60. 

717. 


760  26 
000  00 
658  00 
000  00 
693  25 


290.000  00 
26.639  24 
31,358  61 

176,600  00 

37,500  00 

Cash  and  Due  from  Banks 4,509,266  90 


$20,561  176  26 
LIABILITIES— 

Capital   Stock $1,500,000  00 

Surplus 600,000  00 

Undivided  Profits  Less  Expenses  and  Taxes  Paid         274,452  95 

Reserved  for  Taxes 9,824  89 

Rediscount*  .... 972,000  00 

Circulation 743,197  50 

Letters  of  Credit 31,858  61 

Deposits 16,529,842  31 

$20  561,176  26 

A.  J.  WATERS,  President 
E.'T.  PETTIGREW,  Vice-President  GEO.  E.  F.  DUPPET,  Asst.  Cashier 
J.  M.  RUGG,  Vice-President  GEO.  BUGBEE,  Asst.  Cashier 

M.  J.  MONNETTE,  Vice-President    L.  O.  IVEY,  Asst.  Cashier 
H.  D.  IVEY,  Cashier  P.  R.  ALVORD.  Asst.  Cashier 

8.  S.  PARSONS.  Auditor 


Exceptional  facilities  for  handling 
collections  on  all  California  points 


Xos  Bnoeles,  Gal, 


First  National  Bank 

OF  LOS  ANGELES 


LARdEST  NATIONAL  BANK  WEST  OF  DENVER 
AND  SOUTH  OF  SAN   FRANCISCO 


Statement  at  Close  of  Business   May   10   1918. 

RESOURCES. 

Loans  and  Discounts $26,761,308  62 

Bonds,   Securities,    &c 6  426,340  08 

U.  S.  bonds  to  secure  circulation 1,250,000  00 

Furniture  and  fixtures 150,000  00 

Real  Estate  owned - 59,679  10 

Customers'  liability  letters  of  credit. 127,236  03 

Other  assets -  1,477,463  89 

Cash  and. sight  exchanges - -  8.785,714  11 

$45,037,741  84 
LIABILITIES. 

Capital  stock $1,500,000  00 

Surplus  and  undivided  profits 2,785,304  94 

Circulation -     1,226,397  50 

Reserved  for  taxes 81,478  55 

Bills  Payable. 1,000,000  00 

Bills  Receivable   Rediscounted 4,426,420  41 

Other    Liabilities 1,634,167  19 

Deposits 32,383,973  25 

$45,037,741  84 
J.  M.  ELLIOTT,  Chairman  Board  of  Directors 
STODDARD  JESS.  President  W.   T.   S.   HAMMOND,  Cashier 

E.  D.  ROBERTS.  Vice-President  A.  C.  WAY,  Assistant  Cashier 

JOHN  P.  BURKE,  Vice-President         E.  W.  COE.  Assistant  Cashier 
E.  S.  PAULY,  Vice-President  A.  B.  JONES,  Assistant  Cashier 

JOHN  S.  CRAVENS,  Vice-President    W.  C.  BRYAN,  Asslstant.Cashler 


fPrilttrattfejeje,   Wis, 


FIRST  NATIONAL  BANK 


UNITED  STATES  DEPOSITARY 

STATEMENT  AT  CLOSE  OF  BUSINESS  MAY  10  1918 


RESOURCES. 

LOANS $26,311,564  85 

U.  S.   BONDS 3,710,437  33 

INVESTMENT  SECURITIES 2,490,056  18 

STOCK  IN   FEDERAL  RESERVE  BANK 120,000  00 

REAL  ESTATE 59,391  16 

EQUITY   IN   BANKINQ   HOUSE 1,350,000  00 

CUSTOMERS'   LIABILITIES— LETTERS  OF  CREDIT  95,111  33 
CUSTOMERS'    LIABILITY    ACCOUNT    OF    ACCEPT- 
ANCES  585,333  33 

PAYMENT  ON  LIBERTY  4M%  BONDS- --  1,546,912  50 

CASH  AND  DUE  FROM  BANKS- -  7,511,015  15 


LIABILITIES. 

CAPITAL $3,000,000  00 

SURPLUS 1,000.000  00 

UNDIVIDED  PROFITS 627,883  27 

SPECIAL  QUARANTY  FUND 229,096  55 

DISCOUNTS  COLLECTED  BUT  NOT  EARNED 167,071  46 

RESERVE  FOR  ACCRUED  INTEREST 108,500  00 

RESERVED  FOR  TAXES 58,474  08 

CIRCULATION 1,579,997  50 

LETTERS  OF  CREDIT -  95,11133 

ACCEPTANCES  FOR  CUSTOMERS 585,333  S3 

BILLS  PAYABLE.. 1,530,000  00 

LIBERTY  LOAN  4K%  SUBSCRIPTION   PAYMENTS..  1,432,687  25 

DEPOSITS 33,465,667  07 


TOTAI $43,779,821  83  TOTAL -$43,779,821  83 


PRED  T.  GOLL,  Vice-President 
EDGAR  J.   HUGHES.  Vice-President 
HENRY  KLOES,   Vice-President 
AUGUST  W.  BOGK,  Cashier 

W.  C.   HAAS 


OFFICERS 

PRED  VOGEL  JR..  President 

OSCAR  KASTEN,  Assistant  Cashier 
A.  G.  CASPER,  Assistant  Cashier 
GEORGE  O.  DREHER,  Assistant  Cashier 
G.  E.  FLEISCHMANN.  Assistant  Cashier 
Manager  Foreign  and  Savings  Department 


J.  O.  PARTRIDGE.  Manager  Bond  Department 
G.  A.  PATMYTHES,  Asst.  Mgr.  Bond  Dept. 


CHARLES  ALLIS 
JOHN  I.   BEGGS 
ROBERT  CAMP 


M.  T.  CUDAHY 
OTTO  H.   FALK 
ADOLPH   FINKLER 
FRED  T.  GOLL 


DIRECTORS 

HOWARD  GREENE 
E.  J.   HUGHES 
STUART  H.  MARKHAM 
GEO.  P.  MILLER 


H.    J.    NUNNEMACHER 
LUDINGTON    PATTON 
CHAS    F.   PFISTER 
WM.  W.  PLANKINGTON 


F.  C.  PRITZLAFF 
EDWARD  A.   UHRIG 
FRED  VOGEL  JR. 
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BANK  AND  TRUST  COMPANY 

STOCKS 

NEW  YORK  AND  BROOKLYN 

BOUGHT  AND  SOLD 


CLINTON   GILBERT 

2  WALL  STREET  NEW  VORK 


1-2 


AUGUST  BELMONT  &  CO., 

No.  43  EXCHANGE  PLACE,  NEW  YORK 

AGENTS    AND    OOBBESPONDENTS   OF    THE 

Messrs.   KOTHSCHILD, 
LONDON,    PARIS    AND    VIENNA 


DRAW  BILLS  OF  EXCHANGE 
AND  MAKE  TELEGRAPHIC 
TRANSFERS  TO  EUROPE, 
CUBA,  AND  THE  OTHER 
WEST  INDIES,  MEXICO, 
AND    CALIFORNIA. 


ISSUE  LETTERS  OF  CREDIT 

FOR  TRAVELERS 

AVAILABLE  IN 

ALL  PARTS  OF  THE  WORLD 


COLLECTIONS    IN   ALL   COUNTRIES 

Receive  deposits  of  corporations  and  individuals,  subject  to  check  or  by  special  arrangement, 
and  allow  interest.  Securities  and  other  real  and  personal  property  received  and  managed. 
Coupons,  dividends  and  interest  collected  and  remitted,  or  invested,  under  careful  advice. 
Special  attention  given  to  investments  of  all  kinds.  Execute  orders  for  purchase  and  sale  of 
bonds  and  stocks  in  all  markets,  domestic  and  foreign. 


Chartered   1822 


The  Farmers'  Loan  and  Trust  Company 


NOS.   16,   18,  20  AND  22   WILLIAM   STREET,  NEW  YORK 
BRANCH,  475   FIFTH    AVENUE 
LONDON 
16  Pall  Mall  East,  S.   W.f  1 
26  Old  Broad  Street,  E.  C,  2 


PARIS 

41   Boulevard  Haunmann 


The  Company  is  a  legal  depositary  for  moneys  paid  into  Court,  and  is  authorized  to  act  as 

Executor,   Administrator,   Trustee,   Guardian,   Receiver  and   in  all   other   Fiduciary 

capacities. 
Acta  as  Trustee  under  Mortgages  made  by  Railroad  and  other  Corporations,  and  as  Transfer 

Agent  and  Registrar  of  Stocks  and  Bonds. 
Receives  deposits  upon  Certificates  of  Deposit,  or  subject  to  check,  and  allows  interest  on 

daily    balances. 
Manages  Real  Estate  and  lends  money  on  Bond  and  Mortgage. 
Will  act  as  Agent  in  the  transaction  of  any  approved  financial  business. 
Depositary  for  Legal  Reserves  of  State  Banks  and  also  for  moneys  of  the  City  of  New  York* 
Fiscal  Agent  for  States,  Counties  and  Cities. 

LETTERS  OF  CREDIT,    FOREIGN   EXCHANGE,   CABLE  TRANSFERS 

OFFICERS 


EDWIN  S.  MARSTON,  President 

SAMUEL  SLOAN,  Vice-President  EDWIN  GIBBS, 

AUGUSTUS  V.  HEELY,    Vice-Prest.  &  Secy.  HARRY  D.  SAMMIS, 

WILLIAM  B.  CARDOZO,  Vice-President  J.  C.  TALLEY, 

CORNELIUS  R.  AGNEW,  Vice-President  EDWARD  J.  BOYD, 

WILLIAM  A.  DUNCAN,  Vice-President  I KV1NG  H.  MEEHAN, 

HORACE  F.  HOWLAND,  Vice-President  JAMES  B.  LITTLE, 

HENRY  KING  SMITH,  Vice-President  WILLIAM  A.  WILSON, 

D.  J.  PALMER,  Mgr.  Foreign  Dept.  JOSEPH  L.  MORRIS, 


Asst.  Seccetary 
Asst.  Secretary 
Asst.  Secretary 
Asst.  Secretary 
Asst.  Secretary 
Asst.  Secretary 
Asst.  Secretary 
Mgr.  Credit  Dept. 


CHARLES  A.  PEABODY 
ARCHIBALD  D.  RUSSELL 
FRANKLIN  D.  LOCKE 
PARKER  D.  HANDY 
FRANCIS  M.  BACON  JR. 
SAMUEL  SLOAN 


BOARD  OF  DIRECTORS 
JOHN  J.  RIKER 
THOMAS  THACHER 
ANTON  A.  RAVEN 
BEEKMAN  WINTHROP 
PERCY  R.  PYNE 
EDWIN  S.  MARSTON 


J.  WILLIAM  CLARK 
HENRY  R.  TAYLOR 
HENRY  HENTZ 
ROBERT  L  GERRY 
AUGUSTUS  V.  HEELY 
OGDEN  MILLS 
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Bank  and  Quotation  Section 

The  Bank  and  Quotation  Section,  issued  monthly,  is  furnished 
without  extra  charge  to  every  annual  subscriber  of  the  Commercial  and 
Financial  Chronicle. 

The  Railway  and  Industrial  Section,  issued  three  times  a  year  on 
the  last  Saturday  of  February,  June  and  October,  is  likewise  furnished 
without  extra  charge  to  every  annual  subscriber  of  the  Chronicle. 

The  Railway  Earnings  Section,  issued  monthly,  containing  the  sworn 
returns  of  earnings  and  expenses  filed  each  month  with  the  Inter-State 
Commerce  Commission,  is  also  furnished  without  extra  charge  to  every 
annual  Chronicle  subscriber. 

The  Electric  Railway  Section,  issued  three  times  a  year,  in  January, 
May  and  September,  is  likewise  furnished  without  extra  charge  to  every 
Chronicle  subscriber. 

The  State  and  City  Section,  Issued  semi-annually  on  the  last  Saturday 
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subscriber  of  the  Chronicle. 

The  Bankers'  Convention  Section,  issued  yearly,  giving  the  detailed 
proceedings  of  the  annual  convention  of  the  American  Bankers'  Associa- 
tion, is  also  furnished  without  extra  charge  to  Chronicle  subscribers. 

Terms  for  the  Chronicle.  Including  che  six  Supplements  above  named, 
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INDEX 

TO    ADVERTISEMENTS    OF    BANKS    AND    TRUST    COMPANIES 


Atlanta.  Qa. — 

Atlanta  National  Bank. 


Page  Milwaukee,  Wis. —                    Page. 
6       First  National  Bank.... 10 


Baltimore,  Md. — 

National  Bank  of  Baltimore. 
Safe  Deposit  &  Trust  Co 


Boston,  Mass. — 

National  Union  Bank. 


Chicago,  111. — 

Chicago  Savings  Bk.  &  Tr.  Co. 
Continental  &  Com'i  Nat.  Bk. 

Corn  Exchange  Nat.  Bank 

Kirst  Nat.  Bank  of  Chicago 

Live  Stock  Exchange  Nat.  Bk. 
National  Bank  of  the  Republic 


Cincinnati,  Ohio — 

iilth-Third  National  Bank... 


Cleveland,  Ohio — 

Kirst  National  Bank 

Union  Commerce  National  Bk. 


Detroit,  Mich. — 

Pint  it  Old  National  Bank. 
People*!  .State  Bank 


Tort  Worth.  Texas — 

Fort  Worth  National  Bank. 


Hartford.  Conn. — 
Hartford-Aetna  National  Bank 


lei  so  City.  N.  J. — 
First  National  Bank 2 

Los  Angeles,  Cal. — 

( 'Itlzens'  National  Bank ..    10 

First   National   Bank 10 


Minneapolis,  Minn. — 

First  &  Security  National  Bank  9 

New  Orleans,  La. — 

Whitney-Central  Nat.  Bank..  5 

New  York.  N.  Y.— 

Chemical  National  Bank j 

Coal  &  Iron  National  Bank 1 

Farmers'  Loan  &  Trust  Co 12 

Hanover  National  Bank 1 

Seaboard  National  Bank 1 

Norfolk.  Va.— 

Norfolk  National  Bank 7 

Paterson,  N.  J. — 

First  National  Bank 1 

Philadelphia.    Pa.— 

Corn  Exchange  Nat.  Bank 3 

First  National  Bank 4 

Fourth  Street  National  Bank..  3 

Franklin  National  Bank 5 

Gtlrard  National  Hank 3 

Qirard  Trust  Company 4 

Market  Street  National  Bank.  3 

Philadelphia  National  Bank 4 

Tradesmen's  National  Bunk 4 

Providence,  R.  I. — 

Merchants'  National  Bank 2 

St.  Louis.  Mo. — 

National  Bank  of  Commerce. _  9 

San   Francisco.  Cal. — 

Anglo  &.  Loudon  Paris  Nat.  Bk.  9 


Worcester,  Mass. — 

Merchant'.'  National  Hank 


REVIEW  OF  MAY. 

Many  important  events  marked  the  course  of  the 
month  of  May.  Subscriptions  for  the  Third  Liberty 
Loan  closed  on  May  4,  and  the  offering  proved  a 
great  success,  the  loan  being  largely  oversubscribed 
at  a  time  when  some  exceptional  drawbacks  attended 
the  operation,  as  noted  further  below.  As  one  result 
of  this,  a  decided  revival  of  speculation  occurred  on 
the  Stock  Exchange,  with  a  very  pronounced  rise  in 
prices,  though  the  latter  part  of  the  month  the  course 
of  the  market  was  again  reversed  because  of  certain 
adverse  developments.  The  successful  placing  of  the 
Third  Liberty  Loan  likewise  had  a  stimulating  effect 
in  other  directions,  as  also  did  the  fact  that  accounts 
regarding  the  growing  winter  wheat  crop  were  un- 
usually favorable,  while  the  promise  for  the  spring 
wheat  crop  appeared  equally  bright,  the  two  to- 
gether pointing  to  a  total  wheat  crop  for  the  United 
States  close  up  to,  if  not  in  excess  of,  the  best 
previous  record. 

In  the  railroad  world  the  developments  were  of 
more  than  ordinary  importance.  On  the  one  hand, 
the  Director-General  of  Railroads,  Mr.  McAdoo, 
approved  capital  expenditures  for  the  railroads 
under  Government  control  aggregating  almost  an 
even  billion  dollars — in  exact  figures,  $937,961,318. 
Of  this  sum,  $440,071,013  represented  contemplated 
outlays  for  additions  and  betterments,  such  as  station 
and  other  property  improvements,  while  $479,686,- 
531  was  for  equipment  (cars  and  locomotives  already 
ordered  through  the  Railroad  Administration),  and 
$18,203,774  was  for  track  extensions.  This  indi- 
cated a  broad  and  liberal  policy  on  the  part  of  the 
Director-General  and  made  it  plain  that  the  roads 
were  to  have  the  money  so  much  needed  for  devel- 
oping their  efficiency  and  extending  their  capacity. 
On  the  other  hand,  a  railroad  wage  increase  of  pro- 
digious amounl  was  announced  which  was  quickly 
followed  by  advances  in  freight  and  passenger  rates 
on  an  equally  large  scale.  Altogether  this  opened 
up  I"  (lie  railroads  a  more  cheerful  aspect  than  any 
thai  had  been  witnessed  for  many  a  long  day  pasl 

The  campaign  for  the  second  American  Red  Cross 
1  was  one  of  the  features  of  the  month,  President 
Wilson  him  eli  heading  a  procession  down  Fifth 
Avenue  in  this  city  on  the  inauguration  of  the  cam 
paign  on  Saturday,  May  L8.  The  campaign  was  for 
the  purpose  of  raising  a  second  1100,000,000.  As  ;i 
matter  of  fact,  lontributions  aggregated  in  the 

neighborhood   of  $170,000,000,   the  sum   of  $166, 
439,2'.)l    having    been   actually   accounted   tor   with 
certain  reports  still  to  come  in. 
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The  latter  pari  of  the  month  the  course  of  affairs 
was  somewhat  disturbed  by  announcements  from 
Washington  thai  the  Secretary  of  the  Treasury  Mr. 
McAdoo  was  insistent  on  new  revenue  legislation 
at  this  session  of  Congress  under  which  new  taxes 
were  to  be  imposed  providing  for  the  raising  of 
several  billion  dollars  more  revenues.  Difference  of 
opinion  developed  betweeE  the  Secretary  and  Con- 
gressional leaders  as  to  the  need  of  enacting  such 
legislation  during  the  summer  season,  Congressmen 
preferring  that  the  matter  should  wait  until  after 
the  Congressional  elections  next  November.  All 
parties  had  agreed  to  refer  the  points  at  issue  to  the 
President  and  abide  by  his  decision,  when  at  noon 
on  Monday,  May  27,  the  President  suddenly  made 
personal  appearance  before  Congress,  called  in  joint 
session  on  very  short  notice  from  him,  as  on  so  many 
occasions  in  the  past,  and  pleaded  for  immediate 
legislation  on  the  subject.  It  happened  that  on  the 
same  day  the  German  military  authorities  inaugu- 
rated a  new  assault  on  the  British  and  French  lines 
in  France.  The  Germans  delivered  a  surprise  attack 
in  an  unexpected  quarter  and  gained  considerable 
headwaj^  before  British  and  French  reserves  could 
be  brought  up  in  the  proper  positions.  They 
took  the  Chemin  des  Dames  the  first  day  and 
Soissons  three  days  later,  then  linked  the  latter  up 
with  Noyon  in  the  one  direction  and  extended  their 
operations  on  towards  Rheims  in  the  other.  By  the 
end  of  the  month  the  battle  waged  along  a  front 
of  about  75  miles  and  the  fresh  incursions  into  French 
territory  reached  a  depth  of  25  miles  at  the  farther- 
most point,  canying  them  to  the  River  Marne,  and 
bringing  them  to  within  45  miles  of  Paris,  at  the 
apex  of  their  salient.  This  was  at  Chateau  Thierry 
on  the  Marne,  about  25  miles  due  south  from  their 
starting  point.  The  Germans  claimed  to  have  taken 
45,000  prisoners  in  the  five  days  and  to  have  cap- 
tured 400  guns  and  thousands  of  machine  guns. 
They  also  claimed  that  "a  Franco- American  depot 
of  enormous  extent"  had  fallen  into  their  hands  near 
Fere-en-Tardenois .  "Far  over  half  a  million  artil- 
lery shells,  incalculable  supplies  of  pioneer  and  tele- 
phone materials,  and  over  a  thousand  vehicles  were 
captured  there."  General  Pershing  later  denied  that 
the  Americans  had  any  stores  at  that  point. 

In  the  case  of  the  Third  Liberty  Loan  offering  the 
minimum  of  $3,000,000,000  set  by  the  Secretary  of 
the  Treasury  was  not  only  attained,  but  surpassed 
by  a  very  large  amount.  The  success  possessed 
much  greater  significance  than  on  the  occasion  of 
the  two  preceding  Liberty  Loans.  In  the  first 
place,  this  Third  Loan  constituted  an  added  de- 
mand upon  the  investment  market  after  this  mar- 
ket had  already  been  obliged  to  take  the  huge 
offerings  involved  in  the  two  antecedent  loans — 
2  billion  dollars  having  been  allotted  under  the  First 
Liberty  Loan  and  $3,808,766,150  under  the  Second 
Liberty  Loan.  In  the  second  place  this  Third  Lib- 
erty Loan  was  floated  under  conditions  as  to  price 
that  were  far  from  propitious.  The  Secretary  raised 
the  rate  of  interest  to  4^%,  but  the  outstanding 
bonds  of  the  previous  loans,  which  are  all  convertible 
into  434%  issues,  were  during  the  whole  of  the  cam- 
paign selling  in  the  market  at  a  heavy  discount  below 
par.  In  the  case  of  the  Second  Liberty  Loan  4s 
which  as  a  434%  obligation  might  be  considered  a 
more  attractive  investment  than  the  Third  Liberty 
Loan  434s,  since  they  do  not  mature  until  1942,  while 
the  new  obligations  run  for  only  ten  years,  the  mar- 
ket price  most  of  the  time  was  well  below  par,  these 
Second  Liberty  4s  selling  day  by  day  only  fraction- 
ally above  96.  Those  subscribing  for  the  Third 
Liberty  Loan  43^s  had  this  unpleasant  fact  staring 
them  in  the  face.  Yet,  subscriptions  were  obtained 
aggregating  $4,170,019,050  from  about  17,000,000, 
as  against  about  9,500,000  subscribers  for  the  Second 
Loan  and  4,500,000  for  the  First  Loan.  The  un- 
qualified success,  therefore,  of  the  Tnird  Loan  is  to 
be  looked  upon  as  a  patriotic  outburs  in  which  the 
whole  population  joined,  taking  the     onds  because 


the  Government  needs  the  money  in  the  prosecution 
of  the  war  and  giving  themselves  little  concern  as  to 
the  probable  market  price  of  the  issue.  As  confirm- 
ing this  view,  it  deserves  to  be  noted  that  the  new 
bonds  from  the  very  first  sold  below  par.  Deal- 
ings in  the  new  43^s  occurred  on  the  Stock  Exchange 
ioi-  the  first  time  on  May  10,  and  these  confirmed 
previous  indications  in  showing  that  the  bonds  would 
not  sell  at  par,  inasmuch  as  the  range  of  prices  on 
the  day's  transactions  was  99.10@98.40.  By  the 
end  of  the  month  the  bonds  were  down  to  96.80. 

Secretary  McAdoo,  as  was  to  be  expected,  was 
very  enthusiastic  about  the  success  of  the  Loan  and 
on  May  17  in  an  announcement  giving  the  results 
of  the  campaign,  expressed  himself  as  follows: 

In  response  to  the  Treasury's  invitation  for  subscriptions 
to  $3,000,000,000  United  States  of  America  4J^%  gold 
bonds  of  1928  of  the  Third  Liberty  Loan,  there  have  been 
received  subscriptions  to  the  amount  of  $4,170,019,650 
from  about  17  million  subscribers.  This  is  the  most  success- 
ful loan  the  United  States  has  offered  both  in  number  of 
subscribers  and  in  the  amount  realized.  Every  subscription 
was  made  with  full  knowledge  that  allotment  in  full  was  to 
be  expected,  unlike  the  first  loan,  when  allotments  were 
limited  to  $2,000,000,000,  and  the  second  loan,  when  allot- 
ments were  limited  to  one-half  the  oversubscription.  This 
great  result  was  achieved,  notwithstanding  the  fact  that  the 
country  has  been  called  upon  to  pay  since  the  Second  Liberty 
Loan  and  to  and  including  the  month  of  June  income  and 
excess-profits  taxes  to  the  amount  of  approximately  $3,- 
000,000,000,  which  will  make  a  total  amount  turned  into 
the  Treasury  of  the  United  States  from  such  taxes  and  the 
Third  Liberty  Loan  of  about  $7,000,000,000.  In  the  first 
campaign,  which  started  just  one  year  ago,  bonds  were  sold 
•to  approximately  4,500,000  people,  and  the  country  was 
amazed  at  this  wonderful  evidence  of  public  interest.  In 
October  about  9,500,000  people  bought  Liberty  bonds,  and 
now,  with  an  even  more  effective  organization  and  an  in- 
tense spirit  of  patriotism  throughout  the  country,  approxi- 
mately 17,000,000  people  purchased  bonds  of  the  Third 
Liberty  Loan.  This  equals  approximately  one-sixth  of  our 
total  population.  The  report  by  districts,  arranged  in  order 
of  their  percentage  of  oversubscription,  is  as  follows: 

Percentage  of 

District —  Quota.  Subscriptions.  Quota. 

Minneapolis  _.. $105,000,000  $180,826,350  172 

Kansas  City 130,000,000  202,301,050  156 

St.    Louis 130,000,000  199,085,900  153 

Atlanta. ._ _ 90,000,000  136,653,350  151 

Philadelphia 250,000,000  361,963,500  144 

Dallas 80,000,000  115,395,200  144 

Chicago 425,000,000  608,878,600  143 

Richmond 130,000,000  185,966,950  143 

Boston 250,000,000  354,537,250  142 

San   Francisco 210,000,000  286,577,450  136 

Cleveland 300,000.000  404,988,200  135 

New   York 900,000,000  1,114,930,700  124 

United  States  Treasury 17,915.150 


Total -.$3,000,000,000     $4,170,019,650 

The  foregoing  figures  are  subject  to  slight  modifications  upon  receipt 
of  final  audited  figures  from  the  several  districts.  Any  such  adjustment 
will  not  materially  affect  the  total.  The  subscriptions  of  $17,915,150 
credited  to  the  United  States  Treasury  were  those  sent  direct  to  Washington. 

I  congratulate  the  country  on  this  wonderful  result  which 
is  irrefutable  evidence  of  the  strength,  patriotism  and  deter- 
mination of  the  American  people. 

Receipts  from  payments  on  Third  Liberty  Loan 
bonds  were  reported  on  May  18  as  amounting  to 
$1,571,407,000,  although  only  5%  of  the  total,  or 
$208,000,000,  was  due.  On  May  28  a  20%  install- 
ment on  account  of  the  subscriptions  fell  due,  and  it 
was  then  reported  that  aggregate  payments  had 
already  reached  $2,500,000,000. 

These  payments  were  to  a  considerable  extent 
met  with  maturing  certificates  of  indebtedness. 
Two  issues  of  these  for  $500,000,000  each,  put  out 
in  February,  matured  in  May,  the  first  May  9,  and 
the  second  May  28. 

A  new  issue  of  Treasury  Certificates  of  Indebted- 
ness was  announced  by  Secretary  of  the  Treasury 
McAdoo  on  May  13,  but  these  were  of  the  kind 
acceptable  in  payment  of  income  and  excess  profits 
taxes.  The  certificates  bore  date  May  15  and  will 
mature  June 25.  They  carried  interest  at  the  rate  of 
4%  per  annum,  and  were  in  all  respects  identical 
with  the  certificates  dated  April  15  1918,  except  as 
to  the  date  of  issue.  The  change  of  date  was  with 
the  view  of  relieving  subscribers  for  certificates  of 
this  character  of  the  necessity  of  paying  so  much  on 
account  of  accrued  interest.  More  than  $70,000,000 
of  the  certificates  dated  April  15,  it  was  stated,  had 
been  sold  up  to  that  date  (May  13),  making  the  total 
amount  of  certificates  maturing  June  25  1918  then 
out  about  $1,430,000,000. 
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The  demonstrations  which  marked  the  opening 
of  the  campaign  for  the  raising  of  the  second  $100,- 
000,000  for  the  American  Red  Cross  War  Fund  on 
May  18  were  very  inspiring.  As  already  stated, 
President  Wilson,  instead  of  taking  his  place  on  the 
reviewing  stand  with  the  start  of  the  parade,  joined 
the  marchers  at  67th  Street  and  remained  at  the  head 
of  the  procession,  numbering  some  70,000  or  more 
men  and  women,  until  the  grand  stand  at  23rd  Street 
was  reached,  when  he  entered  the  box  reserved  for 
him.  Along  the  two  miles  of  his  march  the  President 
received  a  rousing  ovation.  He  had  arrived  in 
New  York  the  day  before  the  parade  and  on  Friday 
night,  May  17,  had  attended  a  performance  of  "Jack 
O'Lantern"  at  the  Globe  Theatre.  There  he  was 
given  an  enthusiastic  greeting,  to  which  he  was  finally 
compelled  to  respond .  In  the  few  brief  words  in  which 
he  acknowledged  the  welcome  accorded  him  he  said: 

Ladies  and  Gentlemen:  You  are  laboring  under  a  delusion. 
You  think  you  see  the  President  of  the  United  States.  You 
are  mistaken.  Really  you  see  a  tired  man  having  a  good  time. 

After  the  parade,  at  a  mass  meeting  at  the  Metro- 
politan Opera  House,  this  city,  on  Saturday  night, 
May  18,  President  Wilson  made  the  speech  which 
signalized  the  start  of  the  campaign.  In  this  ad- 
dress, appealing  for  the  support  of  the  Red  Cross, 
the  President  stated  that  "there  are  two  duties  with 
which  we  are  face  to  face.  The  first  duty  is  to  win 
the  war.  And  the  second,  duty  which  goes  hand  in 
hand  with  it, is  to  win  it  greatly  and  worthily,  show- 
ing the  real  quality  of  our  power  not  only,  but  the 
real  quality  of  our  purpose  and  of  ourselves."  Re- 
ferring to  the  statement  that  had  been  made  to  the 
effect  that  we  must  get  an  army  of  5,000,000  men 
ready,  the  President  asked  "Why  limit  it  to  five 
million?"  and  said  he  had  asked  Congress  to  name 
no  limit,  because  of  the  intention  to  have  every  ship 
that  can  carry  men  or  supplies  go  laden  upon  every 
voyage  with  every  man  and  every  supply  she  can 
carry.  The  President  declared  that  he  intended  to 
stand  by  Russia  as  well  as  France,  adding  "the 
helpless  and  friendless  are  the  very  ones  that  need 
friends  and  succor,  and  if  any  man  in  Germany 
thinks  we  are  going  to  sacrifice  anybody  for  our  own 
sake,  I  tell  them  now  they  are  mistaken."  The 
"intimate  contact  of  the  great  Red  Cross  with 
peoples  who  are  suffering  the  terrors  and  deprivations 
of  this  war"  the  President  declared,  "is  going  to  be 
one  of  the  greatest  instrumentalities  of  friendship 
the  world  ever  knew."  In  urging  that  the  people 
give  absolutely  all  they  can  spare  the  President 
pointed  out  that  "if  you  give  until  it  hurts  then  your 
heart  blood  goes  into  it,"  and  he  summoned  them 
"to  say  how  much  and  how  sincerely  and  unanimously 
you  sustain  the  heart  of  the  world." 

That  Secretary  McAdoo  had  given  notice  to 
Congressional  leaders  that  new  legislation  at  the 
current  session  of  Congress  was  urgent  to  meet  the 
unexpected  increases  in  expenses  incident  to  the 
expansion  of  the  country's  war  program,  was  made 
known  on  May  9.  Secretary  McAdoo's  belief  that 
legislation  must  be  enacted  at  once  was  expressed  in 
a  letter  to  Senator  Simmons  of  North  Carolina, 
Chairman  of  the  Senate  Finance  Committee.  Senator 
Simmons  was  quoted  as  saying  that  the  tacit  agree- 
ment to  defer  further  revenue  legislation  until  next 
December  had  been  made  before  the  Treasury  De- 
partment's new  estimates  had  been  compiled.  The 
situation  now,  he  said,  was  materially  changed. 
Further  bond  issues  also  undoubtedly  would  have 
toJ>e    authorized    during    the    current    session,    he 

cried,  regardless  of  when  revenue  legislation  is 
enacted.  Senator  Simmons  explained  that  a  de- 
cision regarding  immediate  legislation  largely  de- 
pended  on  Secretary  McAdoo's  showing  of  actual 
Treasury  receipts  in  si^ht  up  to  next  February  when 
:i  new  hill  begun  next  December  would  he  in  force. 
The  Treasury's  estimates  of  expenditures  in  the 
fiscal  year  opening  July  1  1918,  as  made  up  in  June 
l(.H7  from  the  Department's  forecasts,  provided,  it 
was    pointed    out,    for    only    $12,804,000,000,    not 


including  loans  to  Allies.  It  placed  needs  of  the 
military  establishment  at  only  $9,912,000,000,  in- 
stead of  the  $15,000,000,000  now  asked  by  the  War 
Department;  the  Navy  Department's  budget  at 
$816,000,000,  instead  of  the  $1,500,000,000  carried 
in  the  pending  naval  appropriation  bill,  and  the 
Shipping  Board  at  $900,000,000,  instead  of  the 
$2,250,000,000  now  sought  by  the  Board. 

The  matter  of  the  new  revenue  legislation  was 
the  subject  of  conferences  for  practically  the  whole 
of  the  week  ending  May  25  between  Administration 
heads  and  Congressional  committeemen.  On  May  23 
Congressional  leaders  reached  the  conclusion  to  let 
the  President  decide  the  matter,  the  President  in 
turn  leaving  the  decision  to  Secretary  of  the  Treasury 
McAdoo,  who  on  May  24  informed  the  Congressonal 
leaders  that  the  legislation  was  imperative.  The 
question  as  to  what  course  should  be  pursued  was 
definitely  decided  on  Monday,  May  27,  when  the 
President  appeared  before  a  joint  session  of  the 
House  and  Senate  with  the  request  that  Congress 
remain  in  session  long  enough  to  enact  a  new  tax- 
ation measure,  j  So  far  as  Mr.  Wilson's  final  decision 
was  concerned  as  to  whether  Congress  would  be 
called  upon  to  take  up  the  matter  at  once  it  was 
made  known  on  May  25  that  at  a  conference  late  on 
the  24th  with  Senator  Simmons,  Chairman  of  the 
Senate  Finance  Committee,  the  President  had 
agreed  to  withhold  his  conclusions  until  he  was  more 
fully  advised  as  to  the  need  therefor.  This  inform- 
ation came  after  an  announcement  that,  in  fulfill- 
ment of  promises  of  Congressional  leaders  to  pass  a 
bill  if  it  were  shown  to  be  necessary,  Chairman 
Kitchin  of  the  House  Ways  and  Means  Committee 
had  determined  to  begin  hearings  immediately  on 
the  question  of  new  tax  legislation  to  yield  some 
$4,000,000,000  additional  revenues.  In  his  confer- 
ence with  President  Wilson  Senator  Simmons  was 
said  to  have  proposed  that  Congress  adjourn  as  soon 
as  urgent  business  on  the  calendar  was  disposed  of, 
and  return  for  a  special  revenue  session  in  the  fall. 
On  May  25  it  was  stated  that  with  the  failure  of 
Democratic  and  Republican  leaders  to  agree  on  a 
program  presented  by  President  Wilson  for  a  special 
session  after  the  November  elections,  the  prospects 
for  a  postponement  of  revenue  legislation  and  an 
early  adjournment  had  become  unlikely  of  fulfill- 
ment. Administration  spokesmen  were  reported  as 
alleging  that  the  Republicans  had  blocked  the  plans 
by  refusing  to  agree  to  the  President's  proposal  that 
a  bill  along  the  lines  suggested  by  Representative 
Kitchin  be  in  shape  to  be  reported  on  Nov.  11  and 
be  passed  by  the  first  week  of  January. 

The  president's  appearance  before  Congress  on 
Monday,  May  27,  was  unexpected,  the  first  inform- 
ation going  to  Speaker  Clark  and  Senator  Martin, 
who  were  advised  at  10  a.  m.  of  the  President's  in- 
tention to  address  a  joint  session  of  the  two  bodies. 
In  his  message  the  President  took  cognizance  of  the 
nearness  of  the  elections  and  the  desire  of  the  mem- 
bers of  Congress  to  return  to  their  homes  as  early 
as  possible  before  that,  but  he  said  "we  dare  not  go 
to  the  elections  until  we  have  done  our  duty  to  the 
full."  "The  consideration  that  dominates  every 
other  now,"  he  said,  "and  makes  every  other  seem 
trivial  and  negligible,  is  the  winning  of  the  war." 
"We  are  not  only  in  tin1  midst  of  war," declared  the 
President,  "we  are  at  the  very  peak  and  crisis  of  it." 
"Our  financial  program,"  he  argued,  "must  no  more 
be  left  in  doubt  or  suffered  to  lag  than  our  ordnance 
program,  or  our  ship  program,  or  our  munition  pro- 
gram, or  our  program  for  making  millions  of  men 
ready.      .      .      That    is    the    situation    and    it    is    the 

situation  which  creates  the.  duty.     .     .     .    There 

is  only  one  way  to  meet  that  duty.  We  musl  meet 
it  without  selfishness  or  fear  of  consequence.    Polit 

is    adjourned.      The    (-lection    will     go    to    those    who 

think  least  of  it."  The  President  in  citing  the  fact 
stated  that  "additional  revenues  must  manifestly 
1><-  provided  for.  It  would  he  a  most  unsound  policy 
to  raise  too  Large  a  proportion  ^\  them  by  loan,  ami 
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it  is  evident  thai  the  *  1,000,000,000  now  provided 

for  by  taxation  will  not  of  themselves  sustain  the 
greatly  enlarged  budget  to  which  we  musl  im- 
mediately look,  forward."      lie  added: 

Uc  cannot  in  fairness  wait  until  the  end  or  the  fiscal  mar  la  at  hand  to 
apprise  our  people  of  the  taxes  they  must  pay  on  t  inir  earnings  of  the  present 
calendar  year,  whose  accountings  and  expenditures  will  then  i><  closed.  We 
cannot  get  Increased  taxes  unless  the  country  knows  what  they  are  to  be  and 
pracl Ices  the  necessary  economy  to  make  them  available.  Deflnlteness,  early 
deflnlteness,  as  to  what  its  tasks  aro  to  bo  is  absolutely  necessar]  lor  the 
successful  administration  of  the  Treasury.  It  cannot  frame  fair  and  work- 
able regulations  in  haste;  and  It  must  frame  Its  regulations  in  baste  11 
not  to  know  its  exact  task  until  tho  very  eve  of  its  performance.  The 
present  lax  laws  are  marred,  moreover,  by  inequities  which  ought  to  be 
remedied.  Indisputable  facts,  every  one;  and  wo  cannot  alter  or  blink 
them.     To  state  i  hem  Is  argument  enough. 

And  yet,  perhaps,  you  will  permit  me  to  dwell  for  a  moment  upon  the 
situation  they  disclose.  Euormous  loans  freely  spent  in  the  stimulation 
of  Industry  of  almost  every  sort  produce  inflations  and  extravagances  which 
presently  make  the  whole  economic  structure  questionable  and  insecure, 
and  the  very  basis  of  credit  is  cut  away.  Only  fair,  equitably  distributed 
taxation  of  the  widest  incidence  and  drawing  chiefly  from  the  sources  which 
would  be  likely  to  demoralize  credit  by  their  very-  abundance,  can  prevent 
inflation  and  keep  our  industrial  system  free  of  speculation  and  waste. 
We  shall  naturally  turn,  therefore.  I  suppose,  to  war  profits  and  incomes 
and  luxuries  for  the  additional  taxes.  Hut  tho  war  profits  and  incomes 
upon  which  the  increased  taxes  will  be  levied  will  be  the  profits  and  incomes 
of  tho  calendar  year  1918.  It  would  bo  manifestly  unfair  to  wait  until  the 
early  months  of  1919  to  say  what  they  are  to  be.  It  might  be  difficult, 
I  should  imagine,  to  run  the  mill  with  water  that  had  already  gone  over 
the  wheel. 

Moreover,  taxes  of  that  sort  will  not  be  paid  until  June  of  next  year, 
and  the  Treasury  must  anticipate  them.  It  must  use  the  money  they  are 
to  produce  before  it  is  due.  It  must  sell  short-time  certificates  of  indebted- 
ness. In  the  autumn  a  much  larger  sale  of  long-time  bonds  must  be 
effected  than  has  yet  been  attempted.  What  are  the  bankers  to  think  of 
the  certificates  if  they  do  not  certainly  know  where  the  money  is  to  come 
from  which  is  to  take  them  up?  And  how  are  investors  to  approach  the 
purchase  of  bonds  with  any  sort  of  confidence  or  knowledge  of  their  own 
affairs  if  they  do  not  know  what  taxes  they  are  to  pay  and  what  economies 
and  adjustments  of  their  business  they  must  effect?  I  cannot  assure  the 
country  of  a  successful  administration  of  the  Treasury  in  1918  if  the  ques- 
tion of  further  taxation  is  to  be  left  undecided  until  1919. 

The  President  spoke  of  profiteering  and  intimated 
that  some  of  the  people  were  not  assuming  their 
proper  share  of  the  burdens  of  war.  On  that  point 
his  remarks  were: 

An  intense  and  pitiless  light  beats  upon  every  man  and  every  action  in 
this  tragic  plot  of  war  that  is  now  upon  the  stage.  If  lobbyists  hurry  to 
Washington  to  attempt  to  turn  what  you  do  in  the  matter  of  taxation  to 
their  protection  or  advantage,  the  light  will  beat  also  upon  them.  There  is 
abundant  fuel  for  the  light  in  the  records  of  the  Treasury  with  regard  to 
profits  of  every  sort.  The  profiteering  that  cannot  be  got  at  by  the  re- 
straints of  conscience  and  love  of  country  can  be  got  at  by  taxation .  There 
is  such  profiteering  now,  and  the  information  with  regard  to  it  is  available 
and  indisputable. 

And  this  task  to  which  I  invite  your  immediate  consideration  will  be 
performed  under  favorable  influences,  if  we  will  look  to  what  the  country 
is  thinking  and  expecting  and  care  nothing  at  all  for  what  is  being  said 
and  believed  in  the  lobbies  of  Washington  hotels,  where  the  atmosphere 
seems  to  make  it  possible  to  believe  what  is  believed  nowhere  else. 

On  May  28  Representative  Claude  Kitchin,  Chair- 
man of  the  Ways  and  Means  Committee  of  the  House, 
who  had  been  opposed  to  early  additional  revenue 
legislation,  desiring  to  see  action  postponed  until  the 
autumn,  took  occasion  to  explain,  in  view  of  the 
President's  appeal,  the  reasons  and  considerations 
that  had  influenced  him  in  reaching  his  decision, 
which  he  was  now,  yielding  to  the  President,  ready 
to  reverse.  The  striking  feature  in  Mr.  Kitchin's 
speech  was  that  he  expressed  the  opinion  that  news- 
paper publishers  had  been  engaged  in  a  plot  to  ob- 
tain a  repeal  of  the  zone  system  of  postal  rates  on 
second  class  matter,  which  is  to  go  into  effect  on 
July  1,  and  had  been  urging  new  revenue  legislation 
in  the  hope  that  as  part  of  such  legislation  they  would 
be  able  to  incorporate  a  clause  providing  for  the  re- 
peal or  suspension  of  the  zone  system.  It  was  stated 
later  that  hearings  by  the  House  Ways  and  Means 
Committee  on  the  new  revenue  legislation  would 
begin  promptly  early  in  June 

The  findings  of  the  Railroad  Wage  Commission 
appointed  in  January  by  Director-General  of  Rail- 
roads William  G.  McAdoo  to  investigate  the  subject 
of  railroad  wages  in  the  United  States  were  made 
public  on  May  8.  Increases  in  the  case  of  all  rail- 
road employees  whose  monthly  pay  in  December 
1915  was  less  than  $250  a  month  were  recommended 
by  the  Commission.  These  increases,  if  granted, 
it  was  stated,  would  give  to  the  workers  $100,000,000 
in  back  pay  to  Jan.  1  1918  and  would  add  $288,013,- 
718  to  the  payroll  of  1917,  an  increase  of  15.021%. 
Flat  increases  of  $20  a  month  were  proposed  for  all 
employees  except  apprentices  receiving  $40  or  less, 
and  all  others  up  to  $239  were  to  get  advances  ranging 
from  4.56%  to  43%,  the  smallest  increases  going  to 
those  with  the  highest  wages.  Above  $239,  flat 
increases  would  be  given  to  make  the  wage  $250. 
It  wras  pointed  out  that  the  proposed  wage  advances 
did  not  represent  net  increases  over  existing  pay, 
since  they  were  based  on  the  month  of  December  1915; 
any  increases  which  may  have  been  allowed  by  indi- 
vidual roads  since  that  time  were  to  be  deducted.  The 
Railroad  Wage  Commission,  besides  noting  that  the 
increases  recommended  would  serve  to  add  $288,- 


003,718  to  the  pay-roll  of  1917,  pointed  out  that  the 
roads  had  on  their  own  account  in  1910  and  1917 
increased  wages  in  an  amount  equivalent  to  approxi- 
mately $350,000,000,  if  applied  to  the  present 
number  of  their  employees.  A  table  in  the  report 
showed  that  the  aggregate  payroll  under  the  pro- 
posed increases  would  be  $2,205,432,938,  as  against 
$1,917,419,220  on  the  basis  of  the  wages  in  effect  in 
December  1917,  an  increase  of  $288,013,718,  and 
as  against  $1,011,567,384  on  the  basis  of  the  wages 
in  effect  during  the  year  ended  June  30  1915,  a  total 
increase  of  $593,865,554.  The  report  was  signed 
by  the  entire  Commission,  which  was  made  up  of 
Franklin  K.  Lane,  Secretary  of  the  Interior;  Charles 
C.  McChord  of  the  Inter-State  Commerce  Commis- 
sion; J.  Harry  Covington,  Chief  Justice  of  the  Su- 
preme Court  of  the  District  of  Columbia;  and  William 
II.  Willcox,  who  resigned  in  January  as  Chairman 
of  the  Republican  National  Committee. 

On  May  26  Director-General  of  Railroads  McAdoo 
promulgated  wage  increases  substantially  as  recom- 
mended by  the  Railroad  Wage  Commission,  but 
added  some  further  increases  of  his  own.  It  was 
estimated  that  altogether  the  payroll  of  the  rail- 
roads would  be  raised  somewhere  between  $300,- 
000,000  and  $350,000,000  per  annum. 

Following  the  increases  in  wages,  increases  in  rail- 
road freight  rates  and  passenger  fares  were  ordered 
by  Mr.  McAdoo  on  May  27.  The  increase  in  freight 
tariffs  was  25%,  while  passenger  fares  were  raised 
to  3  cents  a  mile  from  the  old  basis  of  about  2^ 
cents.  The  new  freight  rates,  covering  both  inter- 
State  and  intra-State  traffic,  are  to  become  effective 
June  25,  while  the  increases  in  passenger  fares  are 
made  effective  June  10.  Commutation  fares  are 
not  included  in  the  general  increase,  but  will,  it  is 
stated,  be  advanced  10%.  The  25%  advance  in 
class  rates  is  also  made  to  apply  on  commodity  rates 
generally,  except  those  in  which  there  is  a  heavy 
movement.  The  order  wiped  out  all  intra-State 
class  rates  where  there  are  inter-State  class  rates 
published  between  the  same  points.  The  increases 
in  fares  were  approved  by  the  Inter-State  Commerce 
Commission  on  May  27  without  hearing,  the  Com- 
mission at  the  same  time  modifying  all  outstanding 
previous  Commission  orders  which  might  interfere 
with  the  establishment  of  the  new  rates. 

It  is  calculated  that  the  increases  will  yield  between 
$800,000,000  and  $900,000,000  additional  revenue 
to  the  railroads  within  the  next  year. 

It  is  roughly  estimated  by  Railroad  Administration 
officials  that  the  roads  the  present  year  will  spend 
between  $300,000,000  and  $350,000,000  more  for 
wages  than  last  year,  between  $120,000,000  and 
$150,000,000 more  forcoal,  and  between $180,000,000 
and  $250,000,000  more  for  cars,  locomotives,  rails, 
ties,  terminal  facilities,  barges  for  inland  waterwa3rs, 
besides  considerable  extra  amounts  for  other  supplies 
and  equipment. 

A  new  credit  of  $75,000,000  was  extended  to  Great 
Britain  by  the  United  States  Treasurv  on  May  7, 
while  on  May  14  credits  of  $200,000,000  to  Great 
Britain,  $100,000,000  to  France  and  $100,000,000 
to  Italy  were  authorized  by  Secretary  of  the  Treas- 
ury McAdoo.  The  following  day.  May  15,  an  ad- 
ditional credit  of  $3,000,000  was  granted  to  Serbia 
by  the  United  States.  With  these  advances  the 
total  credits  to  the  Allies  established  by  the  United 
States  since  its  entry  into  the  war  reached  $5,706,- 
850,000,  apportioned  as  follows:  Great  Britain,  $2,- 
995,000,000;  France,  $1,665,000,000;  Italy,  $650,- 
000,000;  Russia,  $325,000,000;  Belgium,  $107,850,- 
000;  Cuba,  $15,000,000;  Serbia,  $9,000,000. 

J.  P.  Morgan  &  Co.  the  last  week  of  May  disposed 
of  a  substantial  amount  of  ninety  day  British  Treas- 
ury bills  on  a  discount  basis  of  6%,  and  also  made 
their  customary  offering  during  the  first  week  of  the 
month.  For  a  fortnight,  however,  during  May  the 
firm  withheld  the  Treasury  bills  from  the  market, 
none  being  disposed  of  during  the  weeks  of  May^l3 
and  20. 
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In  the  stock  market,  as  already  stated,  there  was 
a  noteworthy  revival  of  speculation  with  a  big  rise 
in  prices  the  first  half  of  the  month,  but  followed  by 
an  equally  pronounced  drop  the  latter  part  of  the 
month,  in  which— at  least  in  the  case  of  many  of  the 
industrial  shares— the  whole,  or  nearly  the  whole, 
and  in  some  cases  more  than  the  whole,  of  the  early 
gains  were  lost.     The  tone  at  the  beginning  of  the 
month  was  at  times  positively  buoyant,  the  impetus 
to  the  upward  movement  being  furnished  by  the  suc- 
cessful placing  of  the  Third  Liberty  Loan  in  face  of 
some  decided  drawbacks.     Sanguine  views  were  also 
promoted  by  the  excellent  prospects  for  the  coming 
crops,  the  weather  being  almost  ideal  for  the  growing 
wheat  and  the  outlook  for  cotton  in  the  South  being 
also  exceptionally  good.     When  the  upward  move- 
ment was  at  its  height,  million-share  days  again  be- 
came   the    fashion;    excluding    the    two    Saturdays 
(May  11  and  May  18),  which  are  always  half-holi- 
days", the  volume  of  business  on  the  Stock  Exchange 
for  the  eight  successive  full  days  ending  May  20 
exceeded  a  million  shares  each  day,  and  on  one  of  the 
days—Thursday,  May  16— reached  about  \%  million 
shares  (1,747,600  shares),  on  which  latter  day  the 
movement  (speaking  of  the  market  as  a  whole)  may 
be  said  to  have  culminated.     During  this  period  the 
pace  was  fast  and  furious  and  the  advances  in  prices 
spectacular.     In  not  a  few  cases  the  market  recov- 
ered in  two  weeks  the  losses  of  the  previous  two 
years.     The  industrial  list  enjoyed  the  greatest  ad- 
vances, but  the  most  helpful  influences  in  the  general 
bull  movement  came  from  the  railroad  field.     Here 
the  developments,  as  previously  noted,  were  nearly 
all   of   an   encouraging   nature.     We   have   referred 
above  to  the  approval  by  the  Railroad  Administration 
of  capital  expenditures  on  behalf  of  the  railroads  on  a 
very  large  scale .     In  like  manner  the  advances  in  rail- 
road rates,  coming  after  the  huge  wage  increases,  were 
also   viewed    with   great   favor.     Railroad    security 
holders  are  in  no  position  to  gain  any  immediate  ad- 
vantages   from    the    higher    freight    and    passenger 
schedules  that  are  to  be  put  in  force,  since  the  com- 
pensation which  the  carriers  are  to  receive  from  the 
Government  for  the  use  of  their  property  is  based 
entirely  on  past  earnings,  but  the  action  in  raising 
rates  carries  with  it  important  benefits  for  the  future, 
when  the  properties  shall  again  come  into  the  posses- 
sion of  their  owners.     Had  wages  alone  been  in- 
creased, and  rates  left  practically  unchanged,  or  only 
nominally  higher,  in  continuance  of  the  policy  so  long 
pursued  by  the  Inter-State  Commerce  Commission 
while  the  roads  were  under  private  control,  the  se- 
curity owners  would  have  had  to  face  the  prospect  of 
the  properties  being  returned  to  them  in  a  non-paying 
condition.     This  danger  has  been  averted  and  ac- 
cordingly railroad  shares  arc  now  regarded  as  having 
a  future  of  which  without  the  advance  in  rates  they 
would  have  been  deprived. 

It  was  because  of  this  change  in  the  prospects  of  the 
rail  carriers  that  the  railroad  shares  yielded  compara- 
tively little  in  the  general  downward  plunge  in  Stock 
Exchange  values  which  came  the  latter  part  of  the 
month.  It  is  true  that  in  the  case  of  these  railroad 
shares,  speaking  of  them  as  a  whole,  the  rise  was  not 
so  sensational  as  that  of  the  industrial  list;  certain 
few  of  these  railroad  properties  nevertheless  did  score 
noteworthy  advances  more  particularly  the  New 
Haven  shares  and  Heading  common,  and  nearly  the 
whole  of  these  advances  was  maintained  at  the  close 
of  the  month.  In  the  industrial  list  the  severe  break 
the  latter  part  of  the  month  was  a  striking  feature  of 
the  dealings.  Tin;  occasion  for  it  was  the  intelligence 
from  Washington  that  new  revenue  legislation  was 
among  the  probabilities  of  the  early  future.  The  in- 
dustrial shares  manifested  a  decided  and  an  immedi- 
ate sning  tendency  even  when  the  advices  from 
W:             bOD     indicated     new    revenue    legislation    as 

hardly  more  thaD  a  suggestion.    They  responded  by 
a  violent  break  on  Monday,  May  27,  when  the  Presi 
dent  appeared  personally  before  Congress  to  urge 


such  legislation,  and  what  previously  had  appeared  as 
merely  a  more  or  less  remote  possibility  now  became 
an  assured  reality.     The  President  indicated  unmis- 
takably that  the  added  revenue  sought  would  be  ob- 
tained by  increasing  still  further  the  already  high  in- 
come and  excess  profits  taxes.     Thus  these  industrial 
properties  seem  sure  to  be  called  upon  to  assume  in- 
creased tax  burdens.     Possibly  also  the  beginning  of 
a  new  assault  by  the  Germans  upon  the  French  lines 
in  France  served  to  intensify  the  depression,  but  if  so 
it  was  only  because  the  market  had  been  rendered 
especially   vulnerable   by   the   news   of  further   tax 
legislation.     For  the  purpose  of  illustrating  the  ex- 
tent of  the  antecedent  rise  as  well  as  the  subsequent 
great  break,  the  course  of  prices  of  a  few  of  the  more 
active  industrial  leaders  will  serve  as  samples .    Thus 
Baldwin  Locomotive  opening  May  1  at  79%  touched 
101%   May   16,   but   May   31   was   down  to   78^; 
Crucible  Steel  of  America  com.,  opening  May  1  at 
64,   reached   74%   May    16,    but   by   May   28   had 
dropped  to  60  and  closed  May  31  at  62%;  Republic 
Iron  &  Steel  com.  from  81  May  1  jumped  to  96 
May  16  but  closed  May  31  at  only  82;  U.  S.  Steel 
com.,  from  95%  May  1,  got  up  to  113%  May  16  and 
closed  at  97%  ex  div.  May  31.     Again  Utah  Copper, 
opening  May  1  at  79,  sold  May  16  at  87%,  but 
May  31  was  down  to  77;  Corn  Products  com.,  after 
moving  up  from  38%  May  1  to  43%  May  13,  was 
back  to  393^2  May  31.     However,   the  downward 
movement  was  arrested  on  the  closing  day  of  the 
month,   after  the  Decoration   Day  holiday,   when, 
after  further  weakness,   a  recovery  ensued  in  the 
closing  hour.     The  railroad  shares,  as  already  stated, 
maintained  a  firm  tone  throughout,  and  it  was  their 
strength  that  prevented  the  break  in  the  industrial 
list  from  going  any  further. 


VOLUME  OF  BUSINESS  ON  THE  STOCK  EXCHANGE. 
Month  of  May—  1918.  1917.  1916.  1915. 

**Jtock  silcs — ' 

Number  of  sales..        21,139,092  19,354,400  16,427,576  12.581,040 

Par  value $1,9S4,405,900  $1,780,716,450  $1,421,290,750  Sl,037,762,960 

Bond  sales  (par  value) — 

RR.&  misc.  bonds      $29,446,500  $48,596,500  $74,472,500  $62,781,700 

Government  bonds      118,1S6,500  97,000  23,500  51,500 

State  bonds 17,346,500  28,530,000  24,073,000  1.451.000 


Total  bond  sales..    S164,979,500  $77,223,500  $98,569,000  $64,284,200 
Jan.  1  to  May  31 — 
^?tof*k  silcs — ■ 

Number  ol  shares.         61,997,179  82,798,734  72,231,817  50,925.037 

Par  value $5,807,211,250  $7,481,649,930  $6,324,731,945  S4,334,23S,295 

Bond  sales  (par  value) — 

RR.&miscl  bonds    $122,808,500  $278,974,500  $351,992,500  $329,725,700 

Government  bonds      392,656,000  369,000  519,950  475,500 

State  bonds 88,784,500  170,754,000  110,428,500  8,608,500 


Total  bond  sales  .    S604.249.000      $450,097,500      $462,970,950     S33S,809,700 

In  the  money  market  the  operations  in  connection 
with  the  Third  Liberty  Loan  were  carried  through 
without  undue  strain.  Rates  for  call  loans  repeatedly 
touched  6%,  but  were  not  permitted  to  go  above 
that  figure.  Time  money  was  difficult  to  obtain 
with  the  bid  rate  at  the  close  and  through  practically 
the  whole  month  6%  for  all  maturities  from  30  days 
to  6  months.  A  few  trades  were  put  through  for 
30,  60  and  90-day  money,  but  these  involved  only 
trifling  amounts.  A  feature  of  the  month  was  the 
posting  on  the  Stock  Exchange  of  a  separate  rate  for 
call  loans  made  with  all  industrial  securities  as  col- 
lateral. This,  however,  was  merely  official  recog- 
nition of  what  had  previously  grown  into  a  fixed 
practice.  It  had  long  been  the  custom  for  brokers 
desiring  call  loans  on  all  industrial  collateral  to  pay 
an  extra  Yi  of  1%  above  the  renewal  call  money  rate 
on  "mixed"  collateral  of  which  industrial  securities 
would  form  only  a  part. 

BATES   FOB    MONEY   IN  NEW  YORK,   WEEKLY. 

\i:i  ;>..  \ta\i  10,  Slav  17.  .i/jy2i.  afar 81. 
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In  foreign  exchange  the  course  of  sterling  was  with 
ou1  feature,  rates  continuing  pegged  at  practically 
unchanged  figures.  In  the  rates  on  the  continental 
centres  a  further  break  in  Italian  exchange  was  the 
most  conspicuous  incident.  In  the  early  days  of 
the  month  Italian  lire  showed  some  slight  impn 
nient ,  the  quotation  May  4  for  sight  hills  being  8.96 
lire  to  the  dollar;  by  May  28  the  ([notation  was 
9.16  lire  to  the  dollar,  while  the  price  May  31  was 
9.12  lire.  At  9. Hi  lire  the  quotation  was  121  points 
worse  than  at  the  time  of  the  establishment  by  the 
Italian  Government  of  the  Foreign  Exchange  Insti- 
tute for  the  stabilization  of  the  lire.  The  weakness 
was  explained  as  due  to  attempts  of  Italian  bankers 
to  press  huge  amounts  of  their  bills  upon  the  market 
at  a  time  when  there  were  few  purchasers,  the 
Italian  people  being  heavily  indebted  to  the  United 
States  on  the  ordinary  trade  operations.  The  ex- 
changes on  the  neutral  centres  manifested  a  rising 
tendency.  For  instance,  Swiss  bankers'  sight  from 
4.263^2  francs  to  the  dollar  on  May  1  rose  to  3.84 
francs  May  20,  with  the  quotation  May  31  4.07@4.05. 
Spanish  pesetas  rose  from  27.50c.  for  checks  May  6 
to  28.40  May  29,  with  the  close  May  31  28.20.  Rates 
on  the  Scandinavian  centres  also  were  fractionally 
higher,  while  guilders  on  Amsterdam  rose  from 
473^c.  for  bankers'  sight  bills  May  1  to  50}^ May 20, 
with  the  price  May  31  4934.  All  of  these  movements 
were  mainly  in  response  to  the  action  of  the  European 
market  and  reflected  dealings  abroad  for  account 
of  the  Allies  rather  than  local  transactions.     The 


iin  ui)oii  New  York  exchange  in  Montreal  was 
relieved  by  the  receipt  from  Canada  at  this  centre 
of  s'ini"  blocks  of  gold. 
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RATES  OF  EXCHANGE  ON  CONTINENTAL  CENTRES. 

Paris 

Swiss 

Amsterdam 

Italian 

Greek 

May 

Francs 

Francs 

(luildcrs 

Lire 

Drachmas 

Bankers'                                 Commercial 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Checks 

Cables 

Sight 

60  Days 

Sight 

Cables 

Sight 

Cables 

Sight 

Cables 

Checks 

Cables 

1„_. 

5  72      ®717A 

5  70     ©69% 

5  72%  ©70% 

5  78)4  ©78% 

4  26%@26 

4  21 

47%  ©47% 

48% 

3  03      ©01% 

9  01     ©9  00 

5  13% 

5  12-2 

2 

5  72     @71% 

5  70     ®69% 

5  72%  ©72% 

5  78%  ©78% 

4  26%  ©26 

4  22     ©21 

47%@48% 

48%(«  is  ■'■. 

3  03     <§  00  !  i 

9  01     ©8  98 

5  13% 

5  12% 

3.__ 

5  71$i@71*A 

5  70     @69% 

5  72%  ©72% 

5  78%@78% 

4  24 

4  19% 

48     ©48% 

48%  (T,  48% 

3  01      1 

8  99     ( 

5  13% 

5  12 

4__. 

5  71J/SC"  71  '_. 

5  69%@69M 

5  72%@72% 

5  78%@78 

4  22     ©20 

4  18     ©17 

48     @48« 

48%  ©48% 

S  97     <§  8  96 

8  95     t  8  94 

5  13% 

5  12% 

5... 

SUN 

DAY 

SUN 

3AY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

6... 

5  71^@71^ 

5  69%@69M 

5  72%@72% 

5  78% ©78 

4  22     ©20 

4  17}2  ("  15 

48     ©48% 

48%  ©48*4 

3  00@8  96% 

8  98     ©8  95 

5  13% 

5  12% 

7... 

5  71%("  71  ', 

5  69%  c  69   , 

5  72%  ©72% 

5  78H@78 

4  20      ©17 

4  17      ©15 

48     ©48% 

48%C<  4s    , 

3  00©8  99% 

8  99      ©8  98 

5 13  a 

5  12% 

8... 

5  71^ 

5  69%  ©69% 

5  72% 

5  78%  ©78 

i  17      ©16 

4  15      ©12 

48     ©48% 

48%  (a  48  H 

3  01@9  ooy2 

8  99H@8  99 

5  13 

5  12% 

9... 

5  71J< 

5  69M@69% 

5  72% 

5  78     ©77% 

4  17      ©16 

4  13%©12 

48     ©48% 

48%@4SJi 

3  01%  C«  9  00 

8  99%@9SH 

5  13% 

5  12% 

10___ 

5  71%@71>4 

5  69«@69% 

5  72%  ©72 

5  78     ©77% 

i  10     ©15 

4  12      ©11 

48%  ©49 

3  03      ©9  01 

1  01  !.,(■,  '.Ml' 

5  13% 

5  12% 

11_._ 

5  71^@71K 

5  69M@69% 

5  72% ©72 

5  78     ©77% 

4  16     ©14 

4  12     10 

48% 

48%  ©49 

3  06@9  04% 

3  04      ( 

5  13% 

5  12% 

12___ 

SUN 

DAY 

SUN 

3AY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUX 

DAY 

l.'5__. 

5  7!',,-  7  1  ■■■, 

5  69% 

5  72%@72% 

5  78     ©77% 

4  15 

4  11 

48%@48% 

48%  ©48% 

3  08      ©9  04 

9  06      C«  9  03 

5  13  4 

5  12% 

14___ 

5  71k'"  7  1 

5  69% 

5  72%@72% 

5  78     ©77% 

4  15     ©14 

4  11      ©10 

48%@48% 

48%  ©48% 

3  06      ©9  01 

9  04      ( 

5  13   i 

5  12% 

15... 

o71X 

5  69M 

5  72 

5  77% 

4  14     C"  09 

4  10     ©04 

48%  ©48% 

19%@49% 

3  02%  («9  01 

9  00%  (;.■  s  99 

5  13  34 

5  12% 

5  71  %  <■■■  7  I  ! . 

5  09% 

5  72     ©71% 

5  77% 

4  04     ©02 

4  02      ©3  98 

49 '  j  («  49  % 

50     ©50^ 

902 

1     01)',:          9      0 

5  13-4 

5  12 

17-_. 

5  71H 

5  09  % 

571% 

5  77% 

i  04      ©3  95 

4  00     ©3  90 

50      ©50% 

50%  ©51 

3  03      (5  9  02 

9  01%  ©9  00 

5  13 

5  12% 

18... 

5  71^ 

5  69% 

571;, 

5  77% 

3  90     ©3  84 

3  86     ©3  80 

50     ©50% 

50%  ©51 

3  04%  (§  9  04 

D  03(5  9  02% 

5  13% 

5  12% 

19... 

SUN 

DAY 

SUN 

3AY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

20... 

571K 

5  68 

571% 

5  77% 

3  87      ©3  84 

3  80     ©3  82 

50  %©  501-2 

50%@51 

1  07<§  9  04% 

1  05      ©9  03 

5  13  4 

5  1- 

21. __ 

5  71k'(''7Pa 

.5  69% 

5  72      ©71% 

5  77% 

3  90     ©3  88 

3  87      ©3  83 

50 

50     @50% 

1  (17'  ■(•'  05% 

1  06     <■  9  0 

5  13 

5  12% 

22... 

571K 

5  69%  ©69% 

5  72     ©71% 

5  77% 

i  ii    <§  i  oo 

4  07      ©3  97 

48X(«  19 

4S'.,  («   19 '» 

1  ore:  9  05W 

1  ()5',(»  l>   0  1- 

5  13% 

5  12 

23... 

5  71^1 

5  70      ©69% 

5  72%<§  71% 

5  77  <4 

111     (<•  4  06 

i  07    <s  ;  02 

@  49 

48%  a    ' 

3  07%(»9  07 

;  06     1 

5  13'4' 

5  12 

24... 

.",  71 H 

5  69 

5  72', 

5  77  '4 

4  08 

4  0.5      C"  1   0  1 

49      (3  50 

49%<§  50! 

)  09     i"  9  07 

)  07%  ©05% 

5  13 

5  12 

25... 

■  71    . 

5  69% 

5  72%®72H 

5  77%("77:, 

4  OS     <§  i  07 

1  01      (■'  I   0  ■ 

19     i 

19  ! ,  <§  50% 

1  10     @09J 

'i  08 

5  13 

5  12 

26... 

DAY 

SUN 

DAY 

SUN 

DAY            02 

SUN 

DAY 

SI   \ 

DAY 

SUN 

DAY 

27... 

1  71',"  71 

5  70 

,72':  <"  72% 

',  77", ("77', 

1  06 

t  03      (»  1 

49  X 

49% 

J  16     <§  10% 

1  15     <<>  9  09 

5  13% 

5  12H 

28... 

",  7  !  ;  • 

5  70 

5  721i(«  72  ;i 

',  77%  g  77    , 

4  05 

t  01      01 

49% 

49% 

3  16     (■'  L5% 

9  11 

5  1 

5  12% 

5  7! 

5  7.) 

5  72' 

5  77^("  7  7  '., 

4  0.5 

4  01%  <§  i 

49% 

50     <§  19   , 

)  15     ("  M 

114      ( 

5  13   4 

5  12% 

30... 

.'tOLI 

DAY 

HOLI 

1AY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

31... 

5  715    "  71  '     J  70J4@70      ! 

)72%@72%5  78     ©77% 

4  07      (<■  A   06 

4  03     ©4  01 

49', 

49  % 

1  12      g  11 

9  10 

5  1  ■ 

5  12% 

Denmark 

Sweden 

Norway 

Berlin 

Vienna 

Russian 

Spanish 

May 

Kroner 

Kroner 

Kroner 

■narks. 

Kronen 

/tables 

Peseta! 

Hankers' 

Bankers' 

Bankers' 

Hun 

Bankers' 

Exchange          Banktrs' 

Ban' 

Checks 

Cables 

Checks 

Cables 

Checks 

Cables 

Sight 

Sight 

Sight 

Cubit  s 

Checks 

Cables 

1 

30.875 

31.375 

33.50 

34 

31.25 

31.75 

14 

15 

2N 

2S.25 

2 

30.875 

3  1  .375 

33.50 

34 

31.25 

31.75 

14 

15 

27.75  1 

3 

30.875 

31.377. 

33.50 

34 

31.25 

31.7.5 

14 

15 

27.606  2s  00 

4 

30.  S77, 

31.375 

33.50 

34 

31.25 

3  1.75 

14 

15 

27  .65 

27.86 

5 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

6 

30.75 

31.25 

33.25 

33.7.5 

31 

31.5(1 

14 

1.5 

27.50G  -7  60 

27.75(«  27. so 

7 

30.75 

31.2.5, 

33.375 

33.S75 

30.75 

3 1 .25 

14 

15 

27.50 

2  7.7.5 

8 

30.875 

31.37.-, 

33.375 

33.875 

31.25 

31  ,75 

14 

15 

27.500' 27  75 

27.75«,  28.00 

9 

30.875 

31 

:    175 

33.875 

31 

31.50 

14 

15 

27.90 

28.00®  28.10 

10 

::i 

3  1 

!1.00(«  31  .26 

31.50(1  31.75 

11 

15 

27.80@  27.90 

Mil 

11 

31 

3 1 .50 

33 .50 

3  1 

il.()0@31.25 

31.50( 

14 

15 

27.801 

2S.10 

12 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

St    \ 

DAY 

13 

30.77, 

31.25 

:;:;  50 

3  1 

31 

3  1  .50 

11 

15 

28.00@28.25 

28.58 

14 

1 

3  1    27. 

34 

31 

31  .50 

NO 

NO 

14 

15 

2s  00 

15 

30.75 

31.25 

33.75 

3!  .25 

31 

31  50 

QUOTA- 

QUOTA- 

II 

15 

27  901 

2S.HU 

10 

3  1 

31.50 

34 

31.2.5 

31.76 

TIONS. 

TIONS. 

14 

1  5 

27.90^  28.50 

17 

31,1 25 

31.625 

34.50@  35.0( 

31.00 

31.90 

14 

15 

2s.oo(>  28.125 

IS 

;i  .126 

21.027, 

31 .50 

14. 50  ©35. CM 

31.60 

31.90 

14 

15 

28.00(   28  125 

28.25 

19 

SUN 

SUN 

DAY 

SUN 

DAY 

SI   N 

1>\Y 

SUN 

DAY 

31  .2  . 

34.50 

3  1  50< 

31.5.5 

31.85 

14 

15 

2S.25 

21 

31.25 

31.75 

3  '  50 

14.501 

31.50 

31.80 

14 

15 

28  00 

28.25 

22 

31.00 

3  1 

:;  (.50 

31.25 

31.626 

1  1 

15 

27.90 

23.18 

23 

31 .25 

31.50 

34.375 

34.625 

31.25 

3  1  .50 

1  I 

15 

S8.00 

. 

24 

31.125 

31.375 

34@34.376 

34.50®  34.625 

31.2.5 

31.625 

14 

15 

28.00 

25 

31   u.r) 

31  375 

31  ("3  1.375 
SUN 

l@34.626 
DAY 

31  25 

31.8 

1  1 

15 

s'2  25 

26 

SUN 

DAY 

Sl'N 

DAY 

SUN 

!>A\ 

SUN 

DAY 

27 

|]    in 

24.50 

3  1  ,60 

14 

16 

1  28.25 

2S 

50 

31 .25 

31    7., 

11 

L5 

28.25®  28.40 

38.50« 

29 

31  .40 

34.10 

10 

31 ,26 

:i  l  .625 

1  1 

15 

28.50<§  2S.60 

30 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

D  \\ 

HOLI 

hay 

31 

80.85                11.25 

83.85 

34.20              31.30 

31  65 

14 

16 

28.20         28.351 

19 

New  York  Stock  Exchange 

MONTHLY  AND  YEARLY  RECORD 

The  following  tables  furnish  a  oomplete  record  of  the  New  Tork  Stook  Exohange  transaotlons  for  the  past  month  and 
the  year  1918.  They  need  no  extended  lntroduotlon,  aa  they  are  self-explanatory.  The  tables  embrace  every  security 
(exoepting  only  State  bonds)  dealt  in  on  the  Exohange.  We  give  bonds  first,  using  the  olassifloation  adopted  in  the  offioiaj 
1st.    The  blaok-faoed  letters  in  the  oolumn  headed  "Interest  Period"  indioate  in  eaoh  oase  the  month  when  the  bonds  mature 

In  aooordanoe  with  the  rule  adopted  by  the  New  York  Stook  Exohange  In  1909,  all  quotations  for  interest-paying 
bonds  are  at  a  prloe  to  whioh  aoorued  interest  must  be  added.  The  exoeptions  to  the  rule  are  income  bonds  and  bonds 
on  whioh  interest  la  In  default.    This  method  of  quoting  bonds  beoame  effective  January  2  1909. 


For  foot-notet  to  tables  tie  last  pag*  oi  bonds  and  last  page  of  ntocht 


BONDS— PRICES  AND  SALES  FOR  MAY  AND  THE  YEAR  TO  DATE. 


BONDS 

N     Y    STOCK    EXCHANQE 


U  S  Qov  &  City  Securities 

0  S  3%s  Liberty  Loan.  1932-47 

U  S  43  converted  from  Liberty 

Loan  3%s  of  1917__1932-'47 


Int. 
Per- 
iod. 


J- 


L.OIUI     dyoU    Ul     181I..1904-    II    J    — 

0  S  4a  2d  Liberty  Loan  1927-421M- 


U  S  4%s  3d  Liberty  Loan.  1928 

U  3  2a  cons  reg April  1930 

U  8  2a  cons  coup April  1930 

O  8  3s  Conversion  series  19 16-46 

0  8  3s  reg    10-20s Aug  1918 

U  8  3s  coup  10-208-. .Aug  1918 

O  8  4a  registered 1925 

D  8  48  coupon 1925 

Pan  Can  10-30-yr  2a. Aug  1936 

Registered 1936 

Pan  Can  10-30-yr  2s  regis.  1938 
t»»nama  Canal  38 1961 

Registered 1961 


-I960 
.1964 
.1966 
.1965 
.1963 
.1959 
.1958 
.1957 
.1950 
-1957 
.1957 
-19541M- 


.1961 
-1963 
.1965 
-1961 
-1962 
-I960 
.1964 
-1968 
.1945 


Mew  York  City— 4%8„- 
4  Kb  Corporate  stock  .- 
4%s  Corporate  Stock. 
4%8  Corporate  stock  .- 
4%s  Corporate  stock.. 
4%  Corporate  stock — 
4%  Corporate  stock  — 
4%  Corporate  stock  — 
4%  Corporate  stock.. 

New  4%8 

4%%  Corporate  stock . 
3)4%  Corporate  stock. 

*ew  York  State— 4s 

Highway  Impt  4%S-.. 
Hlghway  Impt  4%s.-. 
Canal  Improvement  4a. 
Canal  Improvement  4a. 
Canal  Improvement  4s. 
Canal  Improve't  4%a.- 
Canal  Improve't  4%a.. 
Canal  Improve't  4%a.. 

Foreign  Gov't  Securities 
Amer  Foreign  Secure  8a.. .19 19 

Anglo-French  3-year  5a 

Argentine — Internal  5a  of  1909 
Bordeaux  (City  of)  3-yr  63.1919 
Imperial  Chinese  Govt — 

Hukuang  Ry  sterling  5a.  1901 

Rep  of  Cuba  5s  ext  debt..  1904 

8a  ext  debt  Her  A  of  1914    1949 

4%a  external  loan 1949 

Dominion  of  Canada  g  8a  .1921 

Do  do 1926 

Do  do 1931 

French  Republic  2-yr  8%s.l919 
Imp  Japanese  Gov — £4%b  1925 

2d  series  4%8_. 1925 

do  German  stamp 

Sterling  loan  4s..- 1931 

Lyons  (City  of)  3-year  6a.  .1919 
Marseilles  (City  of)  3-yr  6s. 1919 
O  8  of  Mexico  external  gold 
loan  of  1899  sinking  fund  lie 

4s  gold  debt  of  1904 1984 

Paris  (City  of)  5-year  6s. -.1921 
Prov  of  Alberta  deben  4  %s  1924 

Tokyo  City  loan  of  1912  3a 

United  King  of  Ot  Brit  A  Ir« 
2-year  5%  notes.-Sept  1918 

3  year  notes  8%s 1919 

5-year  notes  8%s 1921 

Convertible  notes  5%a. .1919 

Railroad   Bonds 

Alabama  Cent.  See  South  Ry 
labama  Mid.  See  Atl  Coastl. 
Albany  A  8uau.  See  Del  A  Hud 
Allegh  A  West.  See  Buff  RAF 
Am  Dock  A  Imp.  See  CentofN  J 
Ann  Arbor  1st  k  4a.  .July  1998 
Atch  Top  A  S  F— Gen  g  4a.  1998 

Registered 1998 

Adjustment  g  48. . -July  1998 

Registered July  199* 

Htamped July  l»vi 

80-year  conv  gold  4a 1936 

Coot  4s  issue  of  1910.-.1960 

Fast  Okla  IMv  1st  g  4B-.192* 
Rocky  Mtdlv  1st  4s  A..  196.") 
Short  Line  1st  4a  gold..  193* 
C«l  Arlr.  1st  A  ref  4%s  .1962 
S  Fe  Pre*  A  f'he  1st  g  3a.  1942 
Allan  Knoxv  A  No.  See  LAN 
ill  Coast  L  lstg  4s.  .July  1932 

Oeneral  unified  4  %b 1904 

Ala  Mid  1st  guar  «  8b  ..192R 
Bruno  A  W  1st  gu  g  4s. .  1938 


M- 
Q- 
Q- 
Q- 
Q- 
Q- 
Q- 
Q- 
Q- 
Q- 
Q- 
<  i  - 

Q- 

M- 

M 

A 

J 

M 

* 

M 

M- 

M- 

M- 

M- 


Sales  in 

May . 

Par  value. 


23263000 

2,360,000 

49485000 

42655000 

1,000 


2,000 

12,000 

3,000 

3,000 


Q-  J 
A-O 
A-O 

Nov 
Mov 
tf  -N 

j  -n 

J  -D 
M-  H 
I  -  I 
J   -  J 

*l-  8 
M-  S 

M-  8 
I  -D 
M-  N 
J  -  J 


1,000 

75,000 

7,000 

20,000 

SO, 000 

ms.ooo: 

83,000 
11,000 
17,000 


1,000 
4,000 
8,000 


1,000 


Price  about 

Jan.  2 

1918. 


98.60Sale 

97.02Sale 
97.20Sale 


96)4    97% 

96% 

80       

99 
99 

104 

104 
96 


99  % 
99% 

105 

105 


96 
80 


88%     97 
88       100 
88         90 
93%     95% 
94%    99 

87% 

85H 

86         90 

85% 

94)4     95)4 
95)4  Sale 

83)4 


5,000 
3,000, 


> 30, 000 
3, 523, 000 


5  IS, 000 


56,000 

23, 000 

59,666 

9,000 

122,000 
2,90  1,000 
7,01)0 
2,000 
69,000 


:,i  l.iiDi) 
479,000 

1 ,000 

i69~,666 

219",  666 


2,010,000 
1/170,1)00 
1,170,000 

1,634,000 


260,000 


I  i  ,ooo 


8,000 


7."). OOO 


102% 
101 

99 

96 


105 
101 


95      Sale 
88)4  Sale 

80      

84)4  Sale 


67)4 
Sale 

95 

87% 

96)4 
Sale 
Sale 
Sale 

90)4 

91 
Sale 

74)4 
Sale 
Sale 


91J4 

92% 

72% 

93 

90% 

89 

94% 

90 

90 

77 

74% 

85 

85 


PRICES  IN  MAY. 


May  1, 


Bid.        Ask. 
99.06  Sale 

96.80  Sale 
96.80  Sale 


97 

97 

80 

99 

99 
105 
105 

96% 


98 


99  % 

99  % 

105  % 


96)4 
80 


42% 

35 

83%  Sale 


69%  Sale" 

97%  Sale 
95%  Sale 
91%  Sale 
98%  Sale 


56        58 

S3%  Sale 

82 

72       "79% 


73  77 

88  

85  90 

83% 

OH  SI 

714    BOM 

82%     85% 
88%  100 

32% 

85 

92% 

74%     87% 


89 

88% 

88% 

94% 

94% 

85% 

85% 

86 

86 

94% 

94% 

75 


90  & 


89 
Sale 

95% 
Sale 

86 

86% 
Sale 


97 

76% 

96 


105 
100 


May  31. 


Lowest. 


Highest. 


Bid. 
99.86  Sale 

94.00  Sale 
93.90  Sale 
96. 8G  Sale 
98         98% 

98       

83 

99  166"" 
99  J 


Ask.'     Sale  Prices. 


98.82May     8; 


93.86May 
93.86May 
96.80Mav 
97%  May 


99^ 

00-, 


May 
May 


105%  106%|105%  May 

105       105%  May 

97       ... 


Sale  Price*. 
99.98May  28 

96.84May  1 
96.84May  1 
98.40May  11 
97%  May  23 


104% 


105% 
99 


98 

96 
107% 
104% 


95%  Sale 
90%  Sale 
81%  82 
88      Sale 

62        64 
07 '  i  Sale 
92 '4     90% 
80%     83% 
94%     95% 
92%    99 
91%  Sale 
96      Sale 
83        84 
83%     85 


74       

88  Sale 
88      Sale 

40%  45 
30  40 
84%  Sale 


74%     77% 

99  5  16  Sale 

00  '■,  Sale 

93      Sale 

Sale 


52 

si  ■ 


70 
07  !  j 

OS 

77 

so 


56 
Bale 

si  -  . 


73 

70 

Sale 
Sale 

91  !  . 
80 

80 
100 


B1J4 

si 
96 


97 
85 
85 

93 

92% 

92% 

99% 

99% 

89% 

90% 

90 

88% 

99% 

99% 

81 

95% 

105% 

100% 
95% 
95% 
95% 

100 

100% 


93% 
93% 
93% 
99% 
99% 

Sale 
91 

Sale 
91 

99% 
99%i 

Sale 


99%  May  21 
99%  May  16 
13  105%  May  23 
10]  105%  May  18 


83      May  23    83      May  23 


89%  May 
88%  May 
89%  May 
94%  May 
95%  Mav 
84%  May 
87%  May 
87%  May 


2  93%  May  28 

4  92      May  21 

21  93      May  2S 

1  99%  May  29 


RANGE   SINCE   JAN.    1. 


Lowest. 


Sale  Prices. 
97.20  Jan.  31 

93.86Mav  31 
93.86May  31 
96.80May  31 
97  Jan.  29 
97%  April  10 


Highest. 


Sale  Prices . 
99.98May  28 

98.40  Jan.  10 
97.98Mar.  26 
98.40May  11 
97%  Mar.  18 
97%  April  15 


99%  Feb.  21    99%  May  21 

98%  Feb.   19!   99%  May  16 

105       Feb.      li  105%  Mav  23 

105      Feb.     6|l05%  May  18 


lor,',; 

104% 


107% 
104% 


97  Sale 
90%  Sale 
81%  86 
88%  Sale 


62 
96 

93  S4 
SO% 
95% 
91% 
91% 
97  15- 
83% 
83% 
70% 
72 


98% 

90  % 

S2% 

Sale 

93 

92% 
16Sale 

85 

87% 
Sale    | 

73%. 
Sale    i 

Sale 


40% 

30         40 
83%  Sale 


99%  May 
96%  May 
78      May 


100  "  May  28 
89%  May  29 
89%  May  29 
90      May  31 


28    99%  May  28 
9,   98%  May  21 
81       May  31 


101%  May  25 


101%  May  25 


95      May 
106      May 


14'.  95 
22  106 


95%  May     1 
90      May     1 


88      May      1 


97%  May  25 

92%  May      2 


94%  May  7 

92%  May  17 

91       Maj  3 

95%  May  2 

83%  Mav  s 

83%  Mav  2 

77%  May  7 


76 


70 


99%  Sale 
97  Sale 
94  Sale 
99  !  ,   Sale 


56 
81%  Sale 

80% 
74% 


71     , 
SI 

si', 

86 

77 


so 
S7 
•ii  !  . 

7S 

[66 


88       May      1 
88      May     1 

40%  May     3 

83"  "May"  31 


75%  May  14 

99  3-10Mav2l 
96%  May  1 
93       Maj      l 

os',    May     1 


80%  M 


V",     Mav       I 


80 


May  11 
May  23 


97%  Mav  29 
93      May   13 


90%  May     9 


100        May   27 
94%  May   23 


96%  May  28 

93      May  11 

92       Mi.  I  I 

98%  Maj  18 

85       Mav  9 

83%  Maj  8 

79%  Mav  31 


90       May    13 

90       May    1  I 


40%  M  a . 
86%'May" 


79       May   22 

'.vi',   Maj   29 
OS        Mav    13 

May  22 

May   17 


Maj     " 


Maj    i" 

Mi,     16 

Maj    io 


86      M 


s,r,  m 

7s        M 


83  %   M 

si       M 


97%  Feb.   21 
97%  Feb.  21 


85       May  23 

87%  April  18 
87%  April  22 
87%  April  19 
93%  April  IS 
93  April  18 
8.5  April  IS 
85  April  22 
85  April  10 
85  Jan.  3 
93%  April  19 
93%  April  23 
76      April  24 


97%  Feb. 
97%  Feb. 


21 
21 


84      April  16 


93% 
92 
93 

99% 
100 
S9% 
89% 
90 
S5  '  2 
99% 
9S% 
81 


May  28 
May  21 
May  28 
May  29 
May  28 
May  29 
May  29 
May  31 
Mar.  20 
May  28 
May  21 
May  31 


104%  Jan.    10  sl07%Feb.  27 

100%  April     1  101%  May  25 

94%  April  25,   97%  Mar.  14 


94%  April  251   96      Jan.    24 
105      Jan.    11  106%  Mar.    9 


94%  April    9    97%  Feb.      1 
88%  Jan.      2    93       May   13 


78 

84 

53% 

90% 

90% 

80 

93% 

90% 

88% 

94 

S3  '  s 

77 

74% 

84 

84 


Jan. 
Jan. 

Mar. 
Jan. 
Jan. 
Mar. 
April 
Jan. 
Jan. 
Jan. 
April 
May- 
Jan. 
Jan. 
Jan. 
Jan. 


83%  April    5 
90%  May     9 


00% 
100 

94% 

SI 

90% 
95 
94 

92% 
21    92% 

2  81 
30    70 

4    90 

3  89  X 


Mar.  6 
Mav  27 
May  23 
April  22 
Maj  28 
Jan .  1 1 
Feb.  6 
Maj  is 
Jan.  31 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 


31 
1 

14 
31 
31 


40      Jan.    25     12%  Jan.      7 


81%  Mar.  30    89%  Jan.   31 
68~    Jan.     3,   79"~Maj 

97      Jan.  2,9915  16Jan.l7 

95%  Jan.  1    98       Feb     IS 

91%  Jan.  :<    95%  Mav  22 

97%  Jan.  2  100      Mar.  30 


55  Mar.  27  59  Jan.    26 

80  Mai  j  Jan.    31 

80  April  i"  80  \pril  16 

,  i  ,   vi.ni    s  70  Feb.   18 


;i    .  Mar   21 
i       vpni  17 

Vpril 17 


Vpnl      1 


7S       Feb. 
Ma  . 


ran     1" 
24 


b    20 


JO 


BONDS-STOCK  EXCHANGE  RECORD 


[Vol.  106 


BONDS 

i  Int. 
1    l'er- 

Sale*  in 

May. 

Par  value. 

Price   about 

Jan.  2 

1918. 

PRICES  IN   MAY. 

1    RANGE   SINCE   JAN.    1. 

N     Y     STOCK     EXCHANGE 

iod. 

Man    1. 

81.              Lowest. 

Highest. 

Lowest.                Highest. 

Atlantic  Coast  Line  (Con.) 
CharlB  A  SaT  1st  g  7a_._193C 

J  -  J 
M-N 

A-O 
A-O 
J   -  J 

J   -  J 
Q-  J 
A-O 
Q-  J 
M-  8 
J  -D 
J  -  J 

t 
33,000 
2,001 

50,000 

100 
,    7034     72% 

9934 

1    92% 

96%     99 

89      Sale 
86 

Hid.         Aek 

107%j 

723 

107 

- 
99  '  S 

86%     89 

87% 

77      Sale 
74 

.  Bid.        Aek 
107%  . 

Sale  Prices. 

Sale  Price*. 

Sale  Prices. 

Sals  Prices. 

LAN  collat  gold  48. Oct  1982 
BaT  Fla  A  Wist  g  68...  1934 

71%     72 
107% 

71%  May  28    73%  May  1 3 

70      Jan.    24 

ay  13 

1st  gold  88 1934 

BIIt  Bpgs  O  A  G  gu  g  4s.  1918 
Allan  A  Dan  v.     See  Soutb'n  Ky 
Austin  AN  W.      See  tin  Pacific 
bait  A  O— Pr  lieu  g  33^8.1923 
*■     Registered 

98% 

87%  Sale 

99      May     4 
86%  May     4 

.    99%  May   IB 
89      May  16 

99       Jan.    26    99%  May   15 
85%  April  18    89%  Jan.      5 

Gold  4s July  1948 

157,000 

76      Sale 

77%     78% 

76%  May     I 

78%  May  21 

76      Feb.  18    78%  May  21 

Registered 

10-year  conyert  4%b.-.1933 
Refund  A  gen  6s  ser  A..  1995 
Plttsb  June  1st  g  6s 1922 

116,001 
81,001 

78%  Sale 
83%  Sale 

78%     78% 
79%     80 

78%     79% 
80%  Bale 

!i7 

79%  May     4 
80      May     2 

80%  May  22 
82      May  16 

76%  Mar.  20               iay  22 
80      Jan.   22    83%  Jan.     2 

PlttB  Jet  A  M  D  1st  g  3%s  r25i  M-  N 
PLEAWVaSys  ref  g  48.-1941  M-  N 
B  W  D1t  1st  gold  33^8.-1923  J  -  J 
C  O  Reorg  1st  con  g  4%b  1930  M-  S 

29,000 

26,000 

83%    89% 

75 
85      Sale 

mi's  87 % 

74%  Sale 
82      Sale 

83% 

91 

82% 

71%     70'. 
83         85% 
83% 

83%  May     S 
72%  May  15 
82      May     1 

1  i  May     0 
76      May     7 
84%  May  13 

82      April  18    83%  May     9 

72      Mar.    2    70      May     7 

81      Mar.  22    85      Jan.      7 

1 

Cley  Lor  A  W  con  1st  g  8s  '33 

A-O 
F-A 
J  -D 
A-O 
A-O 
J  -D 

J   -  J 

M-  S 
M-N 
A-O 
J  -  J 
F-A 
J-D 

A-O 
A-O 

J  -D 

F-A 
M-N 
M-N 
J-D 
J  -  J 
J  -  J 
J  -  J 
M-N 
J  -  J 
Q-  J 
J  -  J 
J  -  J 
M-  S 

Q-F 
J  -  J 
M-N 
M-N 
M-  8 
M-  8 
F-A 
A-O 
J  -D 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J     -J 
M-  S 
M-N 

A-O 
J  -  J 
F-A 
J  -  J 
J  -  J 
J   -  J 
J  -  J 
A-O 
A-O 
M-N 
M-N 

M-  S 
J  -  J 

85% 

93       ..    .. 

95%  April  22    95%  April  22 

Mod  R  1st  guar  gold  68.1919 
Ohio  RIt  RR  let  g  6B.-.1936 

98% 

1,000 

91% 

80         90 
100% 

91% 

85         88 

91% 

General  gold  8s 1937 

PlttB  Cler  A  Tol  1st  g  68. 1922 

85 

99%  101% 

88      May  17 

88      May  17 

88       May   17    88       -May  17 
99%  Mar.    61  99  34  Mar.    < 

Btatlsl  Ry  1st  gu  g  4%s_1943 
Beech  Creek.   See  NY  C  A  H  R 
Bailer  A  Carond.     See  111  Cent 
Bollrla  Ry  1st  8s 1927 

BranB  A  West.    See  Atl  Coast  L 
Buff  RAP,  gen,  g,  Si 1937 

89%  100% 
77%     92% 

99%  107 
85         99% 
75       

99%  107 
85%     99% 
75 

99      Mar.  15 

99%  Feb.  19 

Conaol  4%b 1987 

Allegn  A  West, 1st  g,  gu  4s  '98 

CI  A  Man  1st  gu  g,  8s. ..1943 

85 

Rocb  A  Plttsb  1st  g,  61—1921 
COOBOl,  lBtg,  6b 1922 

3,000 
6,000 

99%  105 
99%  107% 

81         95% 

101       105 
100%  107 

91 

100%  102 
101       107 

91         91% 

101      May  13 

101      May  13 

101       May  13 
99%  April    9 

86%  Jan.   24 

103      Feb.     I 
103%  April  18 

Bui  C  R  A  No.  See  C  R  I  A  Pac 

fan  Sou  con  gu  A  5a 1962 

**»     Registered 1962 

91      May  13 

91%  May  13 

91%  Feb.  28 

Carb  A  SbawD.   See  111  Central 
Carolina  Cent.  See  Seab  Air  L 
CarollnaClluch&Ohlo  1st  5s  1938 

80 

70         84 

97% 

88      Sale 

76         84 

96% 
89 

Carthage  A  Ad.  See  N  Y  C  A  H 
Dad  R  fa  P  A  N.  See  B  C  R  A  N 
Central  Branch.  See  Mo  Pacific 
Central  Ohio.  See  Bait  A  Ohio 
Cant  of  Ga— 1st  g-  Aa.NoY  1948 

CodboI,  gold,  8k .1946 

Registered 1945 

Chat  DIt  pur  moaey,  g,  4b  '81 

6,000 
2,000 

i 

95 

85         88% 

97%  May  10 
88      May     1 

97%  May  10 
90      May     7 

96%  April  25 
87%  April    1 

97%  Mar.  18 
90      Jan.    10 

1,000 

59%     79 
101% 

79 

85         90 
85       101% 
90       .    ... 

72         79 
85 

85       101% 
.    .     91 

Mac  A  Nor  D1t,  1st,  g,  Si  '46 
Mid  Ga  A  Atl  D1t  6B...1947 

90      May     7 

90      May     7 

90      May     7 

90      May     7 

Mobile  Div,  1st,  g,  8B-.1946 
C»D  RR&B  of  Ga — Col  g  6b,  '37 

15,000 
1,000 
3,000 

9,000 
27,000 

83%    92 
82         95% 
103%  106% 
100%  102 
97%  100 
94%  101% 
92       

55         65 
77         86% 
96%     98% 

93 

102%  Sale 

101       103 

98%     99 

94%  101% 

92 

65         75% 
81%     87 
96      Sale 
94% 

93 

101%  Sale 
100       103 

98% 

94%  101% 
92 

Oantral  of  N  J— Gen  g,  68.1987 

Registered July  1987 

Am  Dock&Irup  Co  gu  5a,  1921 
Leh  A  H  R  gen  gu,  g,  8s  1920 

100      May     2 

102      May  15 

99       May  10 

103      May  17 

102      May  15 
99       May  10 

100      May     2 

102      Mar.  28 

98%  Mar.    9 

100      April    6 

104       Feb.   15 

104      Feb.     7 

99%  Jan.    25 

100      April    6 

N  Y  A  L  Br,  geu,  g,  48.1941 

Oantral  Pacific.  See  So  Pac  Co 
Cant  Ver  1st,  gu,  g,  4s,  Mayl920 

67         75% 
96%  Sale 

65      Jan.    22 
80      April    1 
95      April  23 

65      Jan.    22 

€kea  A  O— Fund  A  Imp  6a.  1929 

lit  cons,  gold,  6b 1939 

Registered 1939 

87      May  21 
96      May     1 

88      May  24 
97%  May  21 

88      May  24 
100%  Jan.    15 

General,  gold,  4%s 1992 

Registered .1992 

20-yearconTertible4%s_1930 
80-yr  codt  6s  eecur  bonds  1946 

Big  Bandy,  let,  4b 1944 

Coal  Rlr  Ry  1st,  gu,  4a.  1946 
Craig  Valley,  1st,  g,  6a._1940 
Potta  Creek  Br  1st  4s       1946 

26,000 

75      Sale 

76      Sale 

77% 

77% 

76       May     1 

78      May  17 

72      Jan.    18 

78      May  17 

161,005' 
774,000 

70%  Sale 

78%  Sale 

78 

73      Sale 
80      Sale 
66%     78 
65 

75%  Sale 
80      Sale 
78 
65 

72%  May     2 
79%  May  28 

75%  May  17 
82%  May  14 

65%  Jan.    17 
76      Jan.    18 

75%  May  17 
82%  May  14 

70 

70        82 
65         82% 
96% 

63 

72         82 

62         82% 

96% 

65 

50%     52 
36         37% 
99%  101 
74         76% 

65% 

85%  Sale 
76%     85 

98% 

97%     98 
91%     92% 
86% 

BAA  DlT,  1st  coo  g,  4l  1989 

73%     82 
62         82% 

93% 

65% 

2d  coo  gold,  4a 1989 

Warm  8pr  Val,  1st  g,  6b.  1941 
Qraenbr  Ry  lat  gu,  g,  48,1940 

Ohlc  A  Alt  RR— Ref  g  3a..  1949 

Bailwae,  let  Hen,  g,  334s  1980 

Sklo  Burl  A  Q — Den*  D  4b,  '22 

2,000 
43,000 

8,000 

14,000 

25,000 

18,000 

54% 

42%  Sale 
99       101 
73%  Sale 

65% 

81%     83% 

76% 

99%  Sale 

95% 

91         92% 

50%     52 
41         43 
99%  101 
73         73% 
70% 

52      May  28 
38      May     9 

52       May  28: 
41       May  17, 

50      Feb.  15 
35%  April  18 
97%  Jan.    29 
73      April  16 

52      April  25 
47%  Jan.      7 
99%  Feb.     8 

Illinois  DlTlslon,  3%8—1949 
Registered 1949 

Illinois  DlTlalon,  4a  .    .    1949 
Registered 1949 

Iowa  Dlr  sink  fund,  5a..l9l9 
Sinking  fund  4a 1919 

73%  May     2 

76       May  22 

176      May  22 

82%     84% 
80%     85 
99       101 
97% 

85      May     7 

85%  May    1 

82      Mar.  15 

87%  Feb.  21 

98      May     4 

98      May     4 

9S      May     4 

97  Jan.    19 
91%  Jan.    17 
91      Mar.  12 

80      April  13 
25      April    1 
22      May    8 

98  Mar.    8 

99%  Jan.     2 
97      Jan.    19 

Nebraska  Exten,  4a 1927 

Registered .                  1927 

91         92 

91%  May  23 

94%  May  14 

94%  May  14 
91      Mar.  12 

48,  Joint  bonda.  See  Grt  Nor 
General   4s 1968 

Okie  A  E  111-Ref  A  Impt  g  4a  '66 
Trust  Co  ctf s  of  deposit 

42,000 

27,000 

70,000 

2,000 

81      Sale 
30         33 
23.       30 
97       101 
■    84% 

83%  Sale 
22%     25 

22% 

98       101 
84 

81%  Sale 
28         32 
28         30 
98%  100% 
84% 

81      May  24 

25      May     9 

22      May     8 

100      May     8 

83%  May    6 

28  May  16, 

29  May  14, 
100      May     S 

84%  Feb.     2 
30      Jan.      7 

29      May  14 

lat  cons,  gold,  6s 1934 

A-O 

M-N 
M-N 

F-A 
J  -  J 

M-  S 

J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 

J  -  J 
J  -  D 
A-O 
F  -A 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
.1  _  J 

101      Mar.  20 

Registered 1937 

U  8  M  A  Tr  Co  ctfs  dep... 

133,000 
2,000 

74 

75 

90 

51 

8         25 
60%  Sale 

95%  102 

99% 

74 
74% 

90 

51% 

10         25 
56%  Sale 

98%  105 
80         97% 

74 

74% 

90 

70      Feb.     1 

70      Feb.     1 

do        do        stamped . . 
Guar  Tr  Co  ctf  of  dep 

Pur  money  lat  coal  8s..  1942 

Oh  A  lnd  Coal  Ry  1st  6s  1936 

Okie  Gt  West— lat  80-yr  481969 

Okie  lnd  A  Lon — Ref,  g,  681947 

Refunding,  gold,  6a 1947 

Refunding  4s,  Series  C..1947 
lnd  A  LouIbt  lat  gu  4s..  1956 

Okie  lnd  A  Sou— 50-yr  48.1966 

Dale  L  B  A  East— 1st  4%b.  1969 

Uklc  Mllw  A  St  Paul- 
Gen,  g,  4b,  Ser  A. .May  1989 

Permanent  4s 1925 

Gan  A  ref  series  A  4%&__2014 

Gun  ref  codt  ser  B  6s 2014 

Gen  g,  3%s,  Ser  B.May  1989 
General  434s,  Ser  C  May  1989 



10 

58%  Sale 

99%  105 
85         97% 

56%  May     1 
99      May  16 

59%  May  15 
99%  May  24 

54      Feb.   18 
98      Feb.  19 

60%  Jan.     2 
100%  April  18 

75         78 
72 

.     85 

71         78% 

71         78 

19,000 

27,000 

12S.000 

48,000 

79      Sale 
79%  Sale 
68%  Sale 
77%  Sale 
77%' 

74% 

80 

66%     67  % 

76%  Sale 

71% 

80%     82% 
68        (i7  J  i 

74 %   Sale 

95% 

83% 

95%     07 

83% 

97%  106% 
97%  108 
96%  103% 

98% 

97% 

81% 

81% 

71         74 
79         81% 
68%  Sale 
76         79% 
-----     71% 
81         82% 

73 
75%  Sale 

73%  May  15 
80      May     0 
67       May     6 
76      May     1 

76      May  21 
82      May  13 

70      May  24 
79%  May     9 

73%  May  15 
76%  Jan.    17 
64%  Jan.    14 

70       May     1 

79  Jan.     5 
82      May  13 
70      Jan.      2 

80  Jan.    10 

84% 

8034  April  25 
66%  May      2 
71%  Feb.  27 
97      Jan.    31 
94      Feb.  18, 
95%  April  30 

84%  Jan.     5 

16-year  debenture  4s 1934 

Conyertlble  434b 1932 

Ch  A  L  Bup  D1t,  g,  6a.. 1921 
Ch  A  Mo  RIt  D1t,  6a  .   1926 

15,000 
106,000 

32,000 

75         78 
75      Sale 

94% 

88%     98 

94%     98 

85 

66%  May     2 
74      May  16 

7i      May  24 

78      May  25 

74      Mar.  28 
78      May  25 
97      Jan.    31 



85% 

94      Feb.  18 

Ck  AP  W,  lflt.g,  6a 1921 

C  M  A  Puget  8  1st  gen  4s  '49 

97%  Sale 
75 
97       106% 
98%   108 

103% 
99 

85       

96%  May  27 

97%  May  23 

9S%  Feb.  18 

Dubuque  DIt  lat  a  f  6s.l920fJ  -  J 
Vurgo  ASo.assu.g,  6s_.11/24lJ  -  J 
lat  La  Crosse  A  D ,  6s  ..1919  J  -  J 

1,000 

2,000 
1,000 

97%  106% 
97%  108 
96%  100% 
93%  101 

97% 

85 

81%     88 

99%  May  16 

99%  May  lo! 

99%  May  16 

May  16 

98      Jan.    31 
96      May  27, 
97%  April    8 
85      April  12 

98      Jan.    31 

Wlac  A  Minn  DIt,  g,  6a.  1921  J  -  J 
Via  ValDlT  1st  af  6a.._1920iJ  -  J 
kill  A  Nor  1st  ext  4%8..1934  J  -D1 

96      May  27 
97%  May  16 

96      May  27i 
97%  May  16 

96      May  27 
97%  May  16 
85      April  12 

Cone  ex  434s 1934  J  -D 

81%  ..    .. 

81%  Jan.    16    (     \i  J»»n.    1 

1 

- 

June,  1918.] 
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BONDS 

N     Y    STOCK    EXCHANQE 


Int. 

Per- 
iod. 


Sales  in 

May. 
Par  value 


Chicago  &  Northwestern — 

Extension  4s 1886-1926  P  -  A 

Registered 1886-1926  F- A 

General,  gold,  3*8 1987  M-  N 

Registered. Not  1987  Q-  F 

General  4s __1987  M-  N 

Stamped 1987  M-  N 

General  5s  stamped 1987  M-N 

Sinking  fund  6s.. .1879-1929  A  -  O 

Registered 1879-1929  A  -  O 

Sinking  fund  5s... 1879-1929  A  -  O 

Registered 1879-1929  A  -  O 

Debenture  5s 1921  A  -  O 

Registered 1921  A  -  O 

Sinking  fund  deb  5s 1933  M-N 

Registered ..1933  M-N 

Des  Pines  Val  1st  gu4*al947  M-  8 
Frem  Elk  A  Mo  V  1st  6s.  1933  A  -  O 
Man  GBANVV  1st  gu  3*8  '41  J  -  J 
Mllw  ASL  lat  gu  3*8.-1941  J  -  J 
MLS*  West,  1st,  g,  68  1921  M-N 

Ext  A  Imp,  s  f,  g,  88.-1929  P  -  A 

Ashland  DIt,  1st,  g,  6s  1925  M-  8 

Michigan  DIt,  1st,  g,  6s  '24  J  -  J 
Mil  Spar  &  N  W  1st  gu  4s  1947  M  -  8 
SUPeoANW  1st  gu  581948  J  -  J 

ChlcR  I  &  Pacific  gen, g4sl988  J  -  3 

Registered 1988  J  -  J 

Refund  gold  4s 1934  A-0 

»0-year  debenture  58...1932  J  -  J 
R  I  Ark  A  L  4*s  rec.1934  M-  8 
Burl  C  R  A  No— gold  5s.  1934  A  -  O 
C  R I  F  A  N  W,  gu,  g,  5s  1921  A  -  O 
M  A  St  L,  lstgu,g,78-.1927  J  -D 
Choc  OklAG  geu.  g  5s,Oct*19  J  -  J 

Consol,  gold,  5s 1952  M-N 

Keok  A  Des  M,  1st,  5s..  1923  A  -  O 

St  P  A  K  C  Sh  L  1st  4*s  1941  F  -  A 

Chic  St  L  A  N  O.    See  111  Cent 

Chic  St  L  A  Pitta.   See  Penn  Co 

Chic  St  PMAO,cons6a.. 1930  J  -D 

Cons  6s,  reduced  to  3*.  1930  J  -D 

Debenture  5s 1930, M-  S 

North  Wisconsin  1st  6s.  1930  J  -  J 

St  P  A  8  City,  lstg  6s-.  1919  A-O 

Superior  S  L  1st  5s,  June  1930  M  -  S 

Chic  T  H  A  8'east  1st  5s. .I960  J  -  D 

Chic  A  W  I  gen,  g,  6s.Dec  1932  Q  -M 

Consol  80-year  4s 1952  J  -  J 

Choc  Okl  AG.    See  C  R  I  A  P 
Cln  Ham  A  D  2d  g.  4*8.-1937  J  -  J 
CInFinAFtW,lstgug48.1923  M-  N 
Day  A  Mich  1st  con  4*sl931  J  -  J 
Cln  Ind  St  L  A  C.  See  CCCAStL 
Cln  San  A  Cler.   See  CCCAStL 
Clearfield  A  Mahon.  See  BRAP 

O  C  C  A  St  Lgeng  4s 1993  J  -D 

20-year  debenture  4*8.1931  J  -  J 

Gen  5s  Series  B 1993 

Cairo  DIt,  1st,  gold,  48.1939  J  -  J 
Cln  W  A  M  DIt,  1st,  g,  4a  '91  J  -  J 
8t  L  DIt,  1st  coll  tr  g,  4a  1990  M-  N 

Registered 1990  M-  N 

Bp  A  Col  DiT,  1st,  g,  48.1940  M-  S 
W  W  Val  DIt,  1st  g,  48.1940  J  -  J 
ClnlStL  AC,  com  68.  .1920  M-N 

Firatgold,  4a Aug  1936  Q  -  F 

Registered Aug  1936  Q  -  F 

Cln  8  A  CI,  cons  1st  g  5s.  1928  J  -  J 
CI  C  C  A  In  gen  con,  g,  6a.'34  J  -  J 
Ind  Bl  A  W,  1st  pref ,  4b.  1940  A-O 
O  I  A  W,  lat  pf ,  Sa.Apr  1938  Q  -  J 
Peor  A  East  lat  com  4a.  1940  A-O 

Income  48 1990  April 

CleTe  Lor  A  W.  See  Bait  A  O 
CleTe  A  Mahon  Vail.  See  Erie 
CleTeland  A  Pitta.  See  Penn  Co 
CleTe  Short  L — lat  gu  4*a  1961 
Colo  A  Southern  lat  g  48..1929 
Refunding  A  ext,  4*8.-1935 
F  W  A  D  City— let  g  68.1921 
Colum  A  Hock  V.  See  Hock  Val 
Col  Conn  A  Term.  See  NorAW 
Conn  A  Pas  lllvs,  lat  g  4a.  1943 
Oabi  RR  1st  80-yea/  5a  g.1952 

Dallas  A  Waco.  See  Mo  K  A  ' 
elaware  Lack  A  Western 
Mor.A  E.lstgu.3  *a_2000 

N|Y  LAW,  1st,  6s 1921 

Construction  5s 1923 

Term  A  lmproTe't  48.1923 
War  RR  1st  ref  gu  g  3*82000 

Delaware  A  Hudson — 

lat  lien  en  15-yr  g  4*8—1922 

lat  refunding  4a.. 1943 

ConTertible  5a 1933 

AID  A  Suaq,  conT  3*8.  .1946 

Rene  A  Saratoga  1st  7s..  1921 

Qui  RIt  RR  Bdge.  See  PennRR 

Dan  A  R  O — lat  cons,  g,  4a  1936 

Consol  gold  4*8 1936 

Improvement  gold,  6a..  1928 

First  A  refunding  5a 1955 

RIoGr  June.  lat,gu,g,5s.  1939 


A-O 
P- A 

M-N 
J  -D 


A-O 
J  -  J 


J  -D 
J  -  J 

b  -  A 
M-N 
F  -  A 


J  -  J 

M-N 
A-  O 
A-O 

M-N 

J  -  J 
J  -  J 
J  -D 

F- A 
J  -D 


8,000 


13,000 
1,000 
2,000 
1,000 


5,000 


2,000 
2,000 


2,000 


Price  about 

Jan.  2 

1918. 


88*  -- 
83*.-- 
70*     74* 


79 


80* 

90 

102       102* 
99       10-1 


99^  102 

92*  ..- 

95       103 

100 

93*  97* 
90  97* 
76  ... 
99 

52       ~88* 


PRICES  IN  MAY. 


May  1 . 


Bid. 


l,000i 
7,000 


16,000 
2,000 

268,000 
3,000 

113,000 


1,000 

3,000 

10,000 

17,000 


24,000 


100* 
97* 
99* 
99* 
70* 
93 


85 
104 


74*  Sale 

78 

68*  Sale 
50         70 

64 

96* 

96*    98 


90 


60 


60 
61* 


1,000. 


1,000 


1,000, 
31,000 


25,000 
7,000 


2,000 
10,000 


100*  112 
78*  -.-. 
80*     92 

100* 

99*  103 
84*  -.- 

80 

103*  104 
64      Sale 

80 


62      Sale 
70*     83 

101 

63*  81 
51  70 
58         74 

71* 

65  ... 
62*  ... 

100*  105* 
85         88 


Ask 


84*     89* 
70         70* 


79*     80 

SO* 

99*  100* 
104       105* 


94*  100 
92*  .... 
95*  102 
91  97 
93*  97 
91*  — 

77       

104* 

52       


101 
98 
101^1 

101 5l 
73 


101* 


77 


92*     95 
74*    76* 


65*     65  5 
70         85 
02         62* 
90         95 
92       100 


94*  97 

75  90 

55*  60 

63*  74 


104*  112 
83*  .... 
86*     96 

100* 

100       103 
84*     95 

75 


May  31. 


Bid.         Ask, 

88* 

85       

71      Sale 


82* 

83 

99*  100* 

103* 


94* 

92* 

91 

93* 
95* 
77* 
104* 
52 


100 

162" 
97 
95* 
97 


Lowest. 


Sale  Prices. 


70*  April    3 


80*  April  14 

81      April    4 

99*  April    3 

104      April  24 


Highest. 


Sale  Prices. 


71      April  31 


82*  April  16 

81      April    4 

99*  April    3 

104      April  24 


95*  April  291   95*  April  29 


97      April    3 
94*  April  14 


101*  102 

98       

102* 

102*  .... 
75  78}- 
93         95 

75      Sale 


67*  Sale 
70  80 
67*  Sale 
87  96 
92*  100 


103 
64 


64^1 


96 


83* 


59*     80 


10,000 


2,000 
20,000 
79,000 

7,000 


16,000 


60,000 

9,000 

13,000 


7,1)011 

8,000 

1 12,000 


47      Sale 
10*     12* 


83*  86 

83  87* 

72*  73* 

95  98 


84 


62      Sale 
73*     74* 
75         85 

81* 

53*     65* 
63*     65 
60         71* 

68       

62* 

102 

75*     87* 


87 
101* 
64* 


86 


73*     83* 
100*  103 
95         95* 
87*     93 
82* 


93 


95* 


89         89* 

71         74* 

100*  ... 


68      Sale 
68         72* 
76         77 
51*     53* 



47       

12*     13 


83*     86* 
84*     86* 
70       Sale 
96*     97* 


84 


95 


70         75* 
101*  102 
95*  ... 
90*     93 


97       

90  92 
55*  63 
66         68 


106* 

81*  .... 

91       

100* 

100       102 
84* 


70 

103*  104 
65*     66* 


62*  63 
75*  Sale 
75  85 
61*     81* 

64* 

68*  ... 
68  71* 
68*  ... 
63  ... 
99  101 
75*  ... 


104 
67 


105 


49 
13 


53 
20 


101*  April  13 


102*  April  20 
73*  April    4 


74*  April  3 
71*  April  14 
65*  April  2 
70  April  4 
62*  April    7 


97  April    3 

93  April  23 

60  April  15 

65  April    6 


105*  April    7 


90*  April  21 


97      April    3 
94*  April  14 


101*  April  13 


102*  April  20 
76*  April  23 


76  April  16 
71*  April  14 
68  April  17 
70  April  9 
67*  April  31 


97  April    3 

93  April  24 

60  April  16 

69  April  17 


106*  April    8 


90*  April  21 


95      April  22    95      April  22 


103*  April    8 
64      April     1 


103*  April    8 
66*  April  28 


62      April     l1   63*  April  16 
74*  April  20    75*  April  31 


62 
64 


April  23 
April    2 


86*     90 

83*  85* 
71*  71* 
96* 


84 


93J1 


12*  April    7 


86*  April  28 
85  April  15 
70  April  1 
98*  April  22 


93         95* 
81        82 
86*     89 
71         72 
101       


63*  Sale 
67  *     71 

72 

505s     52 
95 


73         70  !  i 
101*  103 

95* 

90*     92 


93*     97 
82*  Sale 
87          90 
72*     74* 
101* 


66* 
71 

7:; 
5 1 ! , 


66* 

7:i 
77 

95 


101*  Aprli    9 


65 
64 


April    7 
April    2 


13      April  U 


86*  April  28 
86  April  11 
72*  April  20 


RANGE   SINCE  JAN.    1. 


Lowest. 


Sale  Prices. 
89      Jan.   22 


70      Mar.  27 


79*  April  22 
81  May  4 
99*  Mar.  16 
104       May  24 


Highest. 


Sale  Prices. 
89      Jan.    22 


73*  Feb.  18 


95      Mar.  12 

100      Jan.     9 

93*  April    2 

94*  May  14 


101      Jan.    14 


100*  April  10 
98      April    3 


102*  May  20 
73*  May     4 


73  Mar.  9 
71*  May  14 
62*  Mar.  26 
66  Jan.  29 
62  Feb.  18 
96   Feb.  13 


95  Feb.  13 

93  May  23 

57  Mar.  7 

59  Jan.  3 


102  Jan.  14 
85*  Mar.  11 
85*  Mar.  1 


100*  Mar.  25 
95   May  22 


103*  Jan. 
64   Jan. 


59  Jan.  23 
65*  April  3 
80   April  2 


62 
63 


May  23 
April  11 


85*  Jan.  30 
81      May     4 

103  Feb.     5 

104  May  24 


96*  Feb.  7 

100      Jan.  9 

97      May  3 

94*  May  14 


105      April  15 


102*  Mar.  21 
98      April]  3 


102*  May  20 
76*  May  23 


77*  Feb  ."23 
71*  May' 14 
68*  Jan.  2 
71  Feb.*  7 
67*  May;  31 
96      Feb.  13 


100  Feb. i  27 

93  May  24 

60  Mar.    8 

69  May^l7 


106*  May  IT  8 
85*  Mar.  11 
90*  May^.21 


100*  Feb.  25 
95      Mayi22 


104 
67 


Mar. » 8 
Mar.  15 


63*  May  16 
75*  May  31 
80      April    2 


65  1  May     7 

66  Jan.    25 


46       Mar.  27 
12*  May     7 


85  April  15 
82*  Jan.  26 
66      Jan.    19 


98*  April  23    96      Jan.     9 


102      April  11 


81*  April  2 
88  April  10 
72       April     3 


63       April  2 

r,s      April  1 

72      April  1  t 

50) ■   \pnl  l 


73*  Jan.    18 

100*  Jan.    23 

\pril  19 

93*  Jan.      8 


93*  Feb.   2S 

si  April  10  80*  Mar.  2:. 
88>  .  \pnl  9  85*  April  2'. 
73*  April  1"     71       April 


07  April  20 
7  1  April  17 
74*  \pnl  27 
,6        \pril  2  1 


001  a  Jan.  17 
68  Jan.  li 
72  April 
48*  Feb.     8 


51*  Jan.      3 
13   „May  14 


90  Jan.' 11 
86*  Feb.  15 
73      Jan.   ►  3 

Os',  May    2:; 


75*  April  18 

102*  Jan.    14 

98     1  Feb.   14 

93H  Jan.   ,8 


94 

88 
90 

70 


April   4 
Jan.     5 

Jan.    11 
Mar.  15 


69 

Jan. 

3 

71 

Jan. 

6 

Jan. 

3 

2  1 

22 
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BONDS 

Int. 
Per- 
iod. 

Sales  in 

May. 
Par  value. 

Price  about 

Jan.  2 

1918. 

PRICES  TN   MAY. 

RANGE   SINCE   JAN.    1. 

■     Y     STOCK     EXCHANOE 

Ma 

v  1. 

May  31 . 

Loweit. 

Highest. 

Lowest.                Highest. 

Diht  A  R  G  —  (Concluded)— 
Rio  Qr  Nou,  1st,  g,  48...194U 
Guaranteed                     1940 

J   -  J 
J   -  J 

J   -  J 
A-O 

J  -D 
J  -D 

M-N 
J  -  J 
A-O 
A-O 

J  -  J 

M-N 
M-  S 
M-N 
M-  S 
M-  8 
A-O 
J  -D 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
P- A 
A-O 
A-O 
A-O 
M-N 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -  J 

t 

$ 

Bid. 

A$k 

Bid.        Ask 

Sale  Prices. 

Sale  Prices. 

Sale  Prices. 

Sale  Prices. 

Rio  Or  West,  1st,  g ,  4s. .1939 

M  &  coll  tr,  g,  4e,8erA.  '49 

Osm  M  A  Ft  D.     See  M  A  8t  L 

D«t  A  Mack,  lit  Hen  g  41.1995 

18,000 

52 

00% 
Sale 

64 
60 

Sale 

Sale 

07 

.Mi         57 

63%  May    8 
50      May     1 

60      May  23 
55      May  28 

C3%  Mar.  2J 
50      April  U 

07%  Jan.      7 
55      Jan.   24 

Gold  4a 199J 

Ditrolt  Rlrer  Tunnel — 

Det  Term  Tunnel  let  4%b  '61 

Dal  Mlesabe  A  Nor  gen  Os.1941 

Dal  A  Iron  Range,  1st  08..1937 

Registered 1937 

05,000 

1 ,000 

10,000 

72 

92% 

86 

79 
101 

73         7.". 
98%  101 
93 %     97 

94%  100% 

75      May     2 
'17,4  May  22 
97      May  14 

77!^  May  13 
97%  May  22 
97      May  14 

73      April  2C 
97%  May  22 
97      May  14 

77%  May  13 
97%  May  22 
97      May  14 

Daluth  Short  Line.    See  Nor  P 
Dul  So  Shore  A  Atl,  g,  08.-1937 

6,000 

81 

85 
99  % 
73 
92% 

85 

102 
103 
98% 

95 

87 

87       102 
100%  101J4 
78%     98^ 

96% 

90 

95% 

87 
88% 

82      Jan.    IS 

87      Mar     6 

Cut  of  Mlnu.  See  S  P  M  A  M 
■**■»  Tenn  Reor  lien.  See  So  Ry 
Bait  Tenn  Va  A  Ga.  See  So  Ry 

■lgln  Jol  A  East,  lstg  C8..1941 

■ne — 1st  consol,  gold,  78.1920 

N  Y  A  Erie  1st  ext,  g,  4i  1947 

2d,ext,gold,  0s 1919 

8d,  ext,  gold,  4%s 1923 

100% 

80       

100%  May    4 

101      May  14 

166      April    4  161      Jan.    15 

78         April  22      78          Anril  90 

96% 

96%  Mar.  11 
93%  Jan.    11 

96%  Mar.  11 
95      Jan.   10 

9G 

*th,  ext,  gold,  0s 192C 

flth,  ext,  gold,  4s 1928 

N  Y  LE  A  Wgfund.  71.1920 

Erie  1st  con  g  prior  4S--.1996 

Registered 

91% 

95% 

10,000 

67 

Sale 

97J4 
67 

6834 

10034 

66%     67 

67      May  22 

67%  May  17 

65      Mar.  25 

69      Jan.   31 

1st  consol  gen  Hen  g  4s  1996 
Registered 

Sale 

73 

82% 

50 
Sale 
Sale 
100 

53      Sale 
73 
77%     82% 
45         46 
44%  Sale 
50      Sale 

85% 

80 

100 
96       100 
107       

54%  Sale 

53      May     1 

57      May  15 

49%  Jan.    IS 

57%  Jan.     2 

Penn  coll  trust  g  4s 1901 

80-yr  conT  g  48  Ser  A.  1953 
Do        do      Ser  B.  1953 
Gen  conT  4s  Series  D.1953 
Chic  A  Erie  1st  gold  08..1982 
CleT  A  Mahon  Val  g  fla.1938 
Erie  A  Jersey  1st  s  f  6s.  .1900 
Genessee  RlvRR  1st  s  t  6s  '07 
Long  Dock  cons  gold  6s.  1935 
C  A  RR  Co  1st  cur  gu  6s  1922 

40,000 

78,000 

133,000 

438,000 

7,000 

48 
49 
56 

78        79% 
47         49 
47%     48% 
52      Sale 
93        98 
83% 

77%  May  23 
45      May     4 
44%  May     1 
49%  May     1 
91      May  16 

78%  May  11 
49%  May  17 
49%  May  16 
53%  May  16 
93      May  29 

75%  Feb.     5 
42      Jan.    24 
42%  Jan.    24 
48%  Feb.     9 
87%  April  15 

79      April  20 
49%  May  17 
49%  May  16 
56      Jan.      2 
93      Jan.    14 

1,000 

95 

97 

103% 
109 
103 

95 

85 

79 

100 
96       103% 
107       

100      May     8  100      May     8 

98%  April  15 

100      May    8 

166% 

D  A  Impt  Co  1st  extd  0s  1943 

80 
88 
65 

72% 

62 

62 

94 

77 

102 

80 

103      Jan.    14 

103      Jan.    14 

NYAGreenw  L guar g  fls  1C46  M-N 

88 

NYSusqAW  1st  ref  g  fls.  1937 

Second  gold  4%8 1937 

General  gold  0s 1940 

Terminal  1st  gold  58-.1943 

J  -    J 
P- A 

F-A 
M-N 
A-O 
J  -D 

J  -  J 
J  -  J 

A-O 
A-O 
A-O 

J  -D 
J  -  J 
J  -  J 

A-O 

J  -  J 

Q-  J 
J  -  J 
J  -  J 

J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 

J  -D 
J  -D 
J  -  J 
A-O 
J  -  J 
J  -   J 
J  -  J 
J  -  J 
J  -  J 
J  -D 

Feb 

Feb 

J  -  J 

J  -  J 

J  -  J 
J  -  J 
A-O 
P- A 

J  -  J 

J  -  J 
J  -  J 
J  -  J 
J  -  J 

A-O 
A-O 

M-  8 
A-O 
A-O 

M-N 
7  -  J 

M-N 

M-N 

r  -0 
1  -  j 

9,666 

70 

74% 

62 
62 

77%  ... 

74%  May  22    74%  May  29 

74      Jan.   21 

75      Jan.    24 

_ 

65 

77% 
76 

90 
50% 

61      April  15 

61      April  16 

Mid  of  N  J  1st  ext  58...1940 

Wllk  A  East  1st  gu  g  fls.  1940 

Brie  A  Pittsburgh.  See  Penn  Co 

5T  *  iPil8t  con  SU  8  68.-1926 

■t  A  TH— 1st  cons  g  6s.  .1921 

lit  general  gold  5s 1942 

Ml ;  Vernon  1st  gold  6s..  1923 
BullCoBrch  1st  g  fls 1930 

PfrgoASou.  SeeChMAStP 
•  la  Cent  A  P.  See  Seab  Air  L 
FI»  East  Coast  1st  4%8-.-1959 
;?rt8tUDCol8tg4^8.1941 
Ft  W  A  Rio  Gr  1st  g  4s 1928 

74 

60 

94 

77 

74 
50% 

62      Feb.     9 

62      Feb      9 

2,000 

86 

95% 

75 

81 

75%     92% 

81      May    4 

81      May    8 

81      May    4 

81      May    8 

Q»lHASanA.  See  So  Pac  Co 
„«  *  Ala.  See  Seab  Air  Line 
X*'T,Hous  *  Hen  1st  58.-1933 
Ga  Car  A  Nor.  See  Seab  Air  L 

SiE^VM0'  See  8outh  Ry 

g"»  VQ&  N.   See  Sou  Pac  Co 
Gobt  A  Oswegat.   See  N  Y  Cent 
at  Nor— C  B  A  Q  coll  tr  4s  1921 

?.tgi8t,er,ed  ^  v,v-^-JuIy1921 

827,000 
11,000 
11,000 

70 

9334 
91% 

83 

87 
Sale 

88 
92  %  Sale 

88 
93%  Sale 

92%  May     1 
92%  May     4 
88%  May  24 

94      May  11 
93%  May  14 
90      May  16( 

92      Mar.  25 
91%  Mar 
86%  Jan.    17 

94%  Jan.      4 
93%  Jan.      7 
90      May  16 

lrt  *  refund  4Mb  Ser  A.  1961 
Registered 1961 

97% 

87 

89 

86%     90 

8t  Paul  Mlun  A  Manitoba— 
Consol  mortgage  4s...  1933 
1st  consol  gold  6s          1933 
Registered..  .  ...1933 

Reduced  to  gold  4%s.l933 

Registered    1933 

Mont  Ext  1st  gold  48.1937 

Registered 1937 

»  ^"V^sterilnggu  48.1940 
E  Ry  M  No  DIt  1st  g  48. 1948 

Mlnneap  Un  1st  g  6s 1922 

Mont  C  1st  gu  g  68           1937 
Registered.     ..           1937 

5,000 

81%     97% 
99%  113 

99% 

94         99 
85         99 
79%     89 
78%     89 

89 
107% 
99% 
95 
85% 
82?i 
80% 

91 
113 

Sale 
99 
86 
89 

88 
108       112 
99% 

86%  Mar.    2 
108      April    9 

89%  April  22 
108      April    9 

93%     95 
85%     99 
83         86 
81         89 

93%  May  24 

95      May     1 

93%  April    2 

95      May     I 

81%  Jan.    16 

85      April  22 

j 

1 

80 
100 
105 

86% 

80%     86% 
101 
105% 

1,666 

993^ 

99% 

100%  May  13 

100%  May  13 

166%  May  13 

100%  May  13 

1st  guar  gold  fls 1937 

arm  ?e5'8tered 1937 

S  I  *  .W  deb  cf8  A  ($100  par) 

UABhl  let  ref  A  ter  fls  g  Feb  '52 
Registered    Feb  1952 

99% 

93J4 

94% 

92%  Mar.  26 

93%  April  16 

91% 

79  % 
9% 
80 

92% 

7 

77 

79% 
7% 
83 

93% 

-----     79% 
8           9% 
74%    77 

17,000 
0,000 

7% 
74% 

7      May    2 
77      May  29 

9%  May  14 
78      May     9, 

7      May    2 
76%  April  IS 

9%  May  14 
83      Jan.    11 

JJock  Val  1st  con  g4%8__  1999 
*    A^/tered -1999 

H£°'A  Toi  let  est  4s           1955 
Housatonlc.  See  N  Y  N  H  A  H 

Houi  Belt  A  Ter  Ist  fls 1937 

2,000 

78 

Saje 

75 

76 

75         83 

75%  May     2 

70      May  21 

75%  Jan.    11 

7S      Jan.     2 

87% 
Sale 

95 

95 
93 
90 

69 
70% 

82% 
69 
58  % 

■ 
5.x  1; 

95 

95 
93 
90 
81 

S7<  . 
70% 

67% 

67%  Jan.     2 

75        Feh     28 

95 

88        93  !  i 
69        93 
w 
81 

Illinois  Central—  lstg  4s..  1981 
■     Registered 1051 

lit gold  »«8...:::::::i9s 

87 
7G 

S7      Mar.    6 

95      Jan.    14 

Registered  ....           1951 

Ex4ended  l8tg  3%8-___1951 
Registered .                  1951 

58  % 

56% 

lit  gold  3s  sterling           1981 
Collateral  trust  gold  4s     1952 

50. 
!  ,000 
6,000 

70% 
79H 

74 
70 

81 
80 

78 

'.1  H 

71 
70 

70  % 

r,i',',- 
0334  . 

79% 

7! 

84 

80% 

72%  April    3 

7S%  Mar.  12 

1st  refunding  4s 1958 

Purchased  lines  3%s 1952 

t  oil  tr  g  4s  L  N  O  A  T.  .  1953 
Registered  ...               1953 

7rl 

75 

7(1         si    - 

May  27 

71       May   13 
.    May     7 

May    2 
71      May   L3 

76%  M;i. 

May  27 
70      Mar.  14 
7  1      Jan.      S 
72      Feb.   26 

83      Feb.   14 

71  May  13 
76%  Feb.  25 

72  Feb.   26 

1'..  rK..,ir1,(,?e  *oJd  4s 1950  , 

Litchfield  diT  lstg  3e-,    1951 
Umtt  aiT  A  tenn g  3%s".  1953. 

1,666 

55 

71 



.... 

r  -  j 
r  -  j 

F-A 

May     0 

64%  April  25 

71      Feb.   13 

n  ,ddJe  DIt  regis  fls 1931I1 

55 
57 

62 
83% 

65 

CI  "s 

62 

66 

83% 



SiTniJni'J  J¥  k3B —  imi  ;  r  - 



58%  April  12 

62  Feb.  25 

63  Feb.     7 

5Si4  April  12 
62       Feb.   25 

k  0\i,  o',r  *  ibtia  8  39..1951  J 
Gold  3%s 1951  J 

r  -  j 
r  -  j 

66 
65  !  i     83  ! , 

03        .    . 

Registered 1951  , 

r  -  j 

_ . 

63      Feb.     7 

1 

June,  1918.] 


BONDS-STOCK  EXCHANGE  RECORD 
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BONDS 

Int. 
Per- 
iod. 

Sales  in 

May. 

Par  value. 

Price  about 

Jan.  2 

1918. 

PRICES  IN  MAY. 

RANGE   SINCE   JAN.   1. 

N     Y    STOCK    EXCHANGE 

May  1. 

May  31. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Illinois  Central— (Cone.)— 
Springf  Dlv  1st  g  3%8-.1951 
Western  Lines  1st  g  4a..  1951 
Registered                      1951 

J  -  J 
F- A 
F- A 
J  -D 
M-  8 
J  -D 
J  -D 
J  -D 
J  -D 
J  -D 
J  -D 
M-  S 

J  -  J 

M-N 

J  -D 

A-O 
A-O 
J  -  J 
J  -  J 

J  -  J 
J  -  J 
A-O 

J  -  J 
J  -  J 
M-N 
M-N 
A-O 
A-O 
.1  -  J 

$ 

1 

79% 

Bid. 
79 

Ask. 
79% 

Bid. 
72% 

Ask. 
79% 
78% 

Sale  Prices. 

Sale  Prices 

Sale  Prices. 

Sale  Prices. 

79      Mar.    7 

79      Mar.    7 

Belle  <fe  Carond  1st  6s"  "  1923 

107% 

107% 

Garb  A  Shaw  1st  4s  g.._1923 

Ch  St  L  A  N  O  gold  5s-_  1951 

Registered                     1951 

90 

97       

90 

97      Mar.    4 

98      Feb.   26 

Gold  334s- ..1951 

Registered                 1951 

62% 

63% 

Joint  lstref  ser  A5s..l963 
Memphis  Dlv  1st  g  4s.  1951 
St  L  So  1st  gu  g  4s 1931 

12,000 

~2~666 

90 

68% 

70% 

7134 
8934 

72 
58 

92% 

90 

80 

98 
94% 

78 
Sale 

87 

68% 

75% 

73% 
90% 

75% 
59 

89% 
90 

98 
96 

90 
69 

86 

68% 

76% 

74% 
93 

77% 
58 

Sale 
90 

86      May  31 

88       May     4 

85%  Jan.   21 

91      Feb.   25 

80      Feb.  19 

80      Feb.   19 

Ind  Bl  A  W.   See  Cl  C  C  A  St  L 
Ind  Dec  A  W.  See  Cin  H  &  D 

Ind  111  A  la  1st  gold  4s 1950 

Intern  A  Gt  No— 1st  g  68..1919 
Iowa  Central.  See  Minn  A  St  L 
lack  Lans  A  Sag.  See  Mich  Cen 
**ames  F  A  Clear  1st  4s       1959 

98 
96 

85 
62% 

93       May  15 

93%  May  22 

90      Jan.    24 

93%  May  22 

V'all  All  A  G  R.   See  LSAMS 
»Vin  A  Mich.  See  Tol  A  O  C 
K  C  Ft  8  A  M.   See  St  L  A  S  F 
K  C  A  M  Ry  A  B.   See  StLASF 
K  C  A  Pacific.  See  Mo  K  A  T 
Kan  City  South  1st  g  3s       1950 

58      Jan.     2 

61%  Feb.    16 

Registered 1950 

Ref  A  imp  5s Apr  1950 

Kansas  C  Term  1st  4s 1960 

Kentucky  Central.  5««  L  A  N 
Keok  A  Des  M.  8ee  C  R  I  A  P 
Knoxville  A  Ohio.  See  Sou  Ry 
1  »ke  B  A  W  1st  gold  9s  1937 
**     2d  gold  5s -.1941 

50,000 
85,000 

77 
78 

70 

Sale 
Sale 

85 

75% 

91% 

95 
93 
90 
97% 
112 

77 
74% 

78% 

86 

83% 
76% 
85% 
102 

77% 
75% 

90 
81 
85 

94% 

93 

78 

89% 
103 
106 

78%     79% 
78% 

78%     88% 

81 

85 

85%    94% 
83%     93 
76%     78 
88       101% 
101%  102% 

106 

100       104 

77%  May    2 
74%  May    2 

80       May  17 
78      May  29 

73%  Jan.   24 
74%  April  20 

78      Jan.    18 

80       May  17 
78      Jan.      2 

92      Mar.  11 

North  Ohio  1st  gu  g  5s  .1945 

L  Sh  A  Mich  So.     See  N  Y  Cent 
Leh  V  (NY)  1st  gu  g  4Mb  1940 

85 
7834 

85      April  11 

94%  Jan.   21 

Registered 1940 

Leh  V  (Pa)  gen  con  g  4s 2003 

78      April  26 

87      April  24 

102      Mar.    7 

78      April  26 

Gen  consol  434s 2003 

90%  Jan.    16 

Leh  V  Ter  Ry  1st  gu  g  5s__1941 

ioi% 

100 
101 

102      Mar.    7 

Registered 1941 

Leh  V  Coal  Co  1st  gu  g  5s  1933 

Sale 

99 

96%  Mar.  13 

101      Jan.      2 

Registered 1933  .1  -  J 

First  lnt  reduced  to  4s.   1933 

J  -  J 

M-  S 
M-  S 

Q-  J 
Q-  J 
J  -D 
M-  8 
J  -D 
M-  S 
J  -D 
M-N 
M-  8 
A-  O 
M-  S 
Q-  J 
M-  S 

J  -D 

M-N 
J  -  J 
J  -  J 
M-N 
J  -D 
M-N 
J  -  J 
J  -  J 
F- A 
M-  8 
M-  8 
M-N 
J  -D 
M-  S 
J  -  J 
A-O 
M-  S 
J  -  J 
Q-  J 
P-  A 
J  -  J 
F-  A 
P-  A 
A-O 
M-  8 

J  -D 

M-N 

M-  S 
M-  S 

J-  D 

J  -D 
A-O 
M-N 
M-  8 
Q-P 
J  -  J 
J  -D 
M-  S 

J  -  J 

M-N 
J  -  J 
J  -  J 

i 

M    % 
M     8 

J  -  J 

1 

100% 

80% 

80% 

Leh  A  N  Y — 1st  gu  g  4s     .  1945 



Registered 

Leh  A- Hud  R.  See  Cent  of  N  J 

Long  Dock.  See  Erie 

Long  Isl  1st  con  g  5a.July  1931 

94 
75 
75 

105 
98% 

95 

84% 

66 

100% 

85% 
95 

93% 
84% 
86 

96% 

91%  April    5 

95      April    5 

1st  cons  gold  4s       July  1931 

Gen  gold  4s                      1938 

94% 
95 

Ferry  gold  4%a 1922 

Gold  4s 1932 

. 

Unified  gold  4s ...1949 

Deb  gold  5s 1934 

78 

78 
97 
72 
75 

104% 

93% 
87% 

112% 
98% 
85% 

73% 

95 

95 

82 

85% 

106% 
97% 
84 
84 

100% 
00 's 

102 
93% 
72% 

100% 
52% 
77% 
96% 

101% 
74% 
92% 
83% 
67% 

78 
90 

74 

74% 

97      Jan.    10    5         Jan.    10 

20-year  temp  deb  58 1937 

Guar  ref  gold  48.  _ 1949 

N  Y  B  A  M  B  con  g  5s  .  1935 

34,000 
3,000 

75 

75 

70 

92% 

92% 

82 

85% 

106% 
95 
85% 

72       May     2 
75      May  10 

75       May  21 
75      May  10 

72  Jan.   30 

73  April  19 

75      Jan.      8 
79%  Jan.   21 

N  Y  A  Ro  Bch  1st  g  5s.  .1927 

104% 
93% 
88 

109% 

Sale 

100 
93% 

87% 

112% 
109% 

86% 

86 

99 

92%  April  17 

92%  April  17 

NShBch  1st  con  gu  5a  Oct*32 

1,000 
28,000 

90 

85% 

107% 
97% 
86 

Louisiana  A  Ark  1st  Bs 1927 

87%  Jan.    18 

109      Jan.     5 
93%'Jan.    10 
83      Mar.  26 

90      Mar.    7 

La  Western.     See  So  Pacific 
LouIst  A  Nashv — Gen  g  6a  1930 
Gold  5a 1937 

109%  May  15 

109%  May  15 

109%  Jan.    10 
94%  April    4 

Unified  gold  4a 1940 

Regiatered 1940 

85%  May     1 

88%  May  22 

88%  Feb.     1 

Coll  trust  gold  5s 1931 

99 

95  34 
112 

81% 

56% 
79 

78% 
92%| 
96 
70 

99 

100% 
89         95% 

101%  106 

93% 

71%     80% 

100% 
50%     58% 
74%     77% 
95% 

100% 
73         75 
93%     95% 
77%     96% 
67%     81% 

99      Jan.    17 

99      Jan.    17 

E  H  A  Nash  1st  g  6a 1919 

6,000 

1,000 

•6,000 

99% 
81 

98% 
91% 
69  34 
100% 
49% 
71% 
87% 
99% 
70% 

"76% 

Louis  Cin  A  Lex  g  4%a.l931 

94% 
106 

87      April  17 

87      April  17 

N  O  AM  latg  6a 1930 

2d  g  6a .1930 

Pad  A  Mem  D1t  4a 1946 

80% 

StLouiaDlr  1st  g  6s 1921 

100%  Jan.    23 
58      Mar.    5 
74      April    1 

100%  Jan.    23 

2d  gold  3s-. 1980 

58% 
Sale 

58%  Mar.    9 

Atl  Knox  A  Cin  Dly  g  4s  1955 
Atl  Knox  A  No  1st  g  5s. .  1946 

77%  May  31 

77%  May  21 

79      Jan.      3 

Hend'sonBdge  1st  8  f  6s  g  1931 

Kentucky  Central  g  48..1987 
Lex  A  E  1st  50-yr  5s  gu.  1965 
LANMobAMlst  g  4348.1946 

77 

95% 
91% 
81% 

73      May     4 
95%  May     9 

73       May     4, 
96       May  21 

73      May     4 
91%  Jan.     9 

74       April  12 
96      April  17 

LAN-Sou  Mon  Joint  4a.   1952 

67%  April     6 

67%  April    6 

Regiatered July  1952 

N  FI  A  Shef  1st  gu  g  5a. .  1937 

95J4  101% 

81% 

99%   . 
95       100 

94       101% 
82% 
100%  108% 
95%  100 
S6%  102% 
58 

102 

95% 

82% 

100% 

96% 

58% 

101% 

96%  Jan.      4 

96%  Jan.     4 

NptAClnB  gen  gu  g  434s  1945 

Pens  A  Atl  1st  gu  g  69... 1921 

108% 

100 

102% 

102%  Feb.   18 
99       April  22 
93%  Jan.    11 

102%  Feb.   18 

BAN  Ala  con  gu  g  5s  ..1936 

99       April  22 

Gen  cons  gu  50-yr  5a. .  1963 

93%  Jan.    11 

LouAJeffBdge  Co  gu  g  481945 

57% 

102 

(Mahoning  Coal.   See  L  SAM  8o 
l"aulto  8  W  Colonlz  g  5a.  1934 

102 

* 

Manila  RR— Sou  lines  48-.1936 

McK'ptABVeru.  SmNYCAIIR 
14 ex  Internat  1st  cons  g  4s.  1977 

Stamped    guaranteed 1977 

Michigan  Central.  See  N  Y  Cent 
Mid  Term   1st  g  s  f  58-. .    1925 

Mil  L  S  A  West.  See  Chic  A  NW 
Mil  A  North.   See  Ch  M  A  St  P 
Minn  A  St  L  1st  gold  7s...  1927 

104 

101 

104      Feb.   27 

L04      Feb.   27 

Pacific  Ext  1st  gold  68-.1921 

let  cons  gold  5a .1934 

1st  A  refund  gold  4a 1949 

let  A  ref  .r>i  Series  A....  ioo;> 

(11 
44% 

80 
Sale 
47% 

71         80 
42%  Sale 
41          17 

11 

46 
45 

[  1 
12  H 

10       May    1  1 

74        \  I'- 
ll      Jan 
40      Mar.  L3 

10       \pril  16 

DesM  A  FtD  !ntgug  4s    1938 

Iowa  Cent  1st  gold  5s 1938 

Refunding  t'nM  4S    .    .  1951 

Mlnu  A8t  I,  gu.   8n  BO  11  A  N 

U  8t  P  A  H  H   M  con  goM   4s 

■ton"  payment  of  lnt  gu 

M  St  P  A  H  S  M  A  Cent  Term 

1st  Ohlc  I  'Tin  a  f  4a-_]'>n 

1 

80 
|  Sale 

83         84% 

80 

u% 

43 
86 

80 

86 

• 
May  17 

81       Ma 

,ii 

May  17 

,   Fob.      6 
10  %  April  17 

,  Jan.     3 

si       April  19 
,  Jan.      5 

86%  Feb.   16 

M  H  S  M   *   Atl   1st  gold  4b 

■tpd  payment  of  int  gui920 

Mlnneap  Un.    St*  St  ('  M  A  M 
Mississippi  Cent  1st  58-. 

84% 

63 

32% 

94 

40 

33 

89 

94 
.  Bale 
11 

40 

L0 

89 !  j 

58 

i  ' 
27 

94 
10 

Mo  Kan  A  Okla.   Btt  M 

Mo  Kan  A  Tex— 1st  g  i,< 
2d  golf!  4s  -            June 
lat  extension  gold  Bs. . 

61       M  - 

1 

64  ! 

60)  . 

\|Mll         1 

Jan     i  ' 

lnt  A  refund  intge  4h 

Trust  en  eta  of  deposit 
General  s  f  4  U                -.1936 

42 

ii         i 
M 

■ 

II        \h 
20       M 

1 

Trust  Co  ctfs  of  deposit 

Bt  Lou  Dlv  1  Ht  ref  g  4s     2001 

A-O 
M-  is 
F-  A 
A-O 

Dal  A.  Wa  lit  gu  g 

Kan  C  A  Par  1st  g  4s . ..    1990 

100% 

87 

S7 

\pril  17 

i.     10 

Mo  B  A  EC  1st  go  g  5s. .    1949 

68 

Mo  K  A  Ok  lat  gu  5o     .  1942 

M-N 

24 
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BONDS 

Int. 
Pmr- 

Salee  in 

Min/. 
nar  value. 

j 
Price  about 
Jan.  2 
1918. 

PRICES  IX   MAY. 

RANOB   SINCE   JAN.    1. 

N     Y     STOCK     EXCHANQE    iod. 

May   l.          May  81. 

Lowttl.        1       Highest. 

Loweil.        1        Highett. 

Mo  Kan  A  Tex— (Concluded) 

MKAT  of  T  1st  gu  g  fla  1942  M-  S 

$ 

t 
49      Sale 

Did.         Atk. 
50}4     55 
60 

Bid.        Atk. 

52%     55 
50 

.Ml 

81 

91 

87%     88 

57%  £ 

99     Sale 

Sale  Price*. 

Sal  Pericet. 

Sale  Pricet.     '     Sale  Pricet. 
49      Jan.      21   56%  Jan.      7 

Sber  Shr'r  A  So  1st  gu  g  5n  '43  J  -  D 

Tex  A  Okla  1st  gu  g  58.-1943  M-  S 

0,000 

37,000 

5,000 

1,193,000 

20,000 

40      Sale 

90        94 

89%  Sale 

85 

59  %  Sale 
98%  100 

49 

81 H    85 

90%     91 
87         88 

57  %  E 

97%     98% 
56% 

40       Jan.      2'    40       Jan.      2 

Mlaeourl   Pacific   (new  co) — 
let  A  refund  6b  Ser  A..  1965 
let  A  refund  fla  Ser  B...1923 
1st  A  refund  8s  Ser  C..1926 
General  4a 197fi 

F-A 
F-A 
P-A 
W-S 
M-N 
M-  6 

81       AT;. 

May   11 
87%  Ma 

May     1 
98%  May     3 

82       Mav   16 
91%  May     3 

88%  Mav    10 

May   15 

99%  May  10 

i 

79      April  101 
90       Mar.  27; 
86%  Mar.  261 
55%  Jan.    14 
98%  Jan.  29 

86      Jan.     8 
92      Jan.      3 
90      Jan.    23 
59%  Jan.      2 
99%  Jan.    11 

Mo  Pac — lat  oonaol  g  6a..  1920; 
40-year  gold  loan  4s 1945 

sd  7aext  at  4% 1938  M- N 

85 

BoonT  St  L  A  8  let  fla.  _.  1951 

F-A 
3  -D 
F-A 

r  -  j 

A-O 
A-O 
J  -  J 
M-N 
M-  8 

J  -D 

Q-  J 
M-  S 
P-A 
J  -D 
J  -  J 

A-O 
J  -  J 

J  -  J 
A-O 
J  -  J 

Cent  Br  Un  Pac  lat  g  48.1948 

71% 

Pac  R  of  M  let  ext  g  4a. .  1938 
2d  extended  gold  5a..  1938 

8t  Loula  Iron  Mt  A  South — 
Gen  con  ry  A  Id  g  6a..  1931 
Gen  con  atpd  gu  g  fla.  1931 

Unlf  A  ref  gold  4a 1929 

River  A  Gulf  dlT  let  g  4s'33 

VerdlgrlaVIAW  lat  g  5a.  1926 

26,000 

78         80 
90%     98 

90}$  Sale 

79         83 

88        94 

93         98% 

78%     81 

78%  April  17 

80      Jan.     4 

92%     93 

92%  May  29 

94       May     4 

90%  Jan.     2 

95%  Mar.    6 

35,000 
17,000 

73% 

66% 

73       Sale 
68  %     69 

74%    75% 

69         69% 

73      May     1 
68%  May     4 

70       May   11 
70      May   16 

72%  Jan.    23 
66%  Mar.  27 

76       May  14 
71      Jan.    16 

Mobile  A  Birm.  -So*  South  Ry 
Mobile  A  Ohio  new  g  6s...  1927 

1,000 

102       105% 
106 
55 
101 

100%  105% 

90% 

64 

80 

87%     92 

71 %    85 

95%    99  y 
97%  102% 

30 

101       102% 
95 
60%  -.      . 

101%  Mar.    4' 
92      April  11' 
65%  April  22 

101%  Mar.    4 

lat  extension  g  6a  July  1927 
General  gold  4a 1938 

95       May  16 

95       May  10 

95       May  16 

05%  April  22 

Montgom  Div  lat  g  5a..  1947 

82%     94% 
87%     92 
71%     85 

99%  100 
98%  103% 

30 

8t  Loula  Division  5a 1927 

8,000 

85 

70%     85 

97       102 
97%  102% 

25 

8t  LA  Cairo  gu  g  4a 1931 

Collat  trust  4s.  See  Southern 
Mohawk  A  Mai.  See  N  Y  C  A  H 
Montana  Cent.  See  St  P  M  A  M 
Morgan's  LaAT.  Sen  So  Pac  Co 
Morrla  A  Essex.     See  D  L  A  W 

Mashv  Chatt  A  St  L  let  5s  1828 
*'  Jasper  Bch  let  gold  6s._  19231 

97%  May  15 

97%  May  15 

97%  May  15 

101       Jan.    24 

Nasn  Flor  A  Shef.    Set  Lou  A  N 
Nat  Rya  Mex  pr  lien  4%b.1957 

Guaranteed  general  4s. .1977 

Bat  of  Mex  pr  lien  g  4%s..l926 

26       

21 

..II 

1st  conaol  gold  4a 1951  A-O 

NHADerby.  S«»NYNHAH 
N  J  Junc'n  RR.     See  N  Y  Cent 
Newp't  A  Cin  B'ge.  See  LouAN 
N»w  Orleana  Term  lat  4a..  1953 
N  O  Tex  A  Mex  let  Ser  A  681925 

Non-cum  income  ser  A  5s  1935 
N  x"  B  A  Man  Beach.     See  L  Isl 
N  Y  Cent  RR  conv  deb  6a.  1935 

Consol  Ser  A  4a 1998 

Ref  A  Imp  4%a  A 2013 

N  Y  Central  A  Hudson  River — 

Gold  mortgage  3%a 1997 

Registered 1997 

Debenture  gold  4a 1934 

Registered 1934 

J  -  J 

J  -D 
A-O 

M-N 
F-A 
A-O 

J  -  J 
J  -  J 

M-N 
M-N 
J  -  J 

F-A 
P-A 
P-A 
P-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 

J  -D 
J  -D 

M-  S 

9,000 

5,000 

122,000 

1,123,000 

8,000 

26,000 

7,000 
15,000 
48,000 

60      Sale 
90        94 % 
41      Sale 

94  %  Sale 
74  %  Sale 
80%    82% 

71      Sale 
66%     70% 
77%    78?* 

60         62 
92%    935* 
44         45  y 

93%  Sale 
72%     74 
81  %     85 

70y  Sale 
69         71 

75%     78 

63      Sale 
92%     93% 
47         47% 

94%  Sale 
73%     70 
82         83% 

71%  Sale 
69         71% 

79%  Sale 

63      May  20 
93      May  29 
45       May  13 

93%  May  28 
74      May     2 
82%  May     8 

70       May     1 
70%  May  16 
78%  May     9 

64      May  16 
93%  May     8 
47%  May  24 

94%  May     9 
75       May  17 
85      May     9 

71%  May  31 
70%  May  16 
81       May  20 

60      Jan.      2 
92      Jan.    16 
40      Jan.    11 

91%  Mar.  25 
71%  ADrill8 
80      Jan.    23 

70       May     1 
70      April  24 
74%  April  12 

64      Mav  16 
94%  Feb.     6 
49%  Mar.  22 

94%  Jan.      2 
75       May  17 
85      May  19 

74%  Jan.    10 

70%  May  16 
81       May  20 

80-year  debenture  4a...  1942 

1,000 
1,000 
9,000 

70% 

62         65 

65% 

68% 

70% 

64% 

64% 

70% 

Lake  Shore  coll  g  3%s._1998 
Registered 1998 

Mich  Cent  coll  g  3%s..l998 

63%     65 

64% 

63% 

64%  May  11 
61      May  25 
63%  May  23 

64%  May  11 
61       May  25 
63%  May  24 

61      Jan.    22 
61       May  25 
62%  Feb.  25 

65%  Mar.  22 
61       May  25 
63%  Feb.     8 

Registered 1998 

Beech  Creek  lat  gu  4a..  1936 

77% 

80 

81            .    . 

Registered .1936 

2d  guar  gold  fla .1936 

83 

84 

84%     ... 

Registered 1936 

BchCr  ex  1st  gu  g3%s  Feb  '51 

Cart  A  Ad  letgug  48...1981 

63%     .. 

65% 

66       -__-. 

Gout  A  O  let  gu  g  6s...  1942 

Moh  A  Mai  1st  gu  g  48..1991 

68% 

65% 

67% 

71 

79%  -.- 

79%  April  22 

79%  April  22 

N  J  June  R  gu  let  4e._.1986]P- A 

68         -.    - 

N  Y  A  Harlem  g  3%e...2000  M-N 

61 

71% 

Registered 2000 

N  Y  A  North  1st  g  58. . .  1928 

M-N 
A-O 
A-O 
J  -D 
A-O 

J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 



92% 

65 

99% 

9&U 

67% 

95% 

68%     74 
100% 
97         99% 

67% 

60 

67% 

95%  .. 

N  YAPut  let  con  gu  g  4s.  1993 

69% 

.    .    ._     .-    -- 

72%  Jan.    14 

74%  Mar.  27 

Pine  Creek  reg  guar  6B..1932 

100%   -_    _ 

R  W  A  O  con  1st  fle.  July  1922 

98       

::::::  :::::: 

98      Mar.    5 

98%  Feb.    27 

Rutland  1st  cons  g  4%a  1941 

67%  .. 

Og  A  L  Ch  let  gu  g  is.  1948 

60       

63       Mar.  15 
70      Jan.    15 

63      Mar.  15 

Rutl-Can  lat  gu  g  4b.  .  1949 

70         70% 

70      Jan.    15 

St  Law  A  Adir  lat  g  fle     1996 

2d  gold  6a 1996 

Dtlca  A  Bl  RIv  gU  g  48..  1922  J  -  J 

25,000 

2,000 

27,000 

89  %     97 
73%     74 
70       

89% 

70%     72 
73% 

91        _-.    - 

92      April  13 
71%  April    5 
72%  Mar.  13 
82      April    1 

94      April  16 

Lake  Sh  A  M  8  g  3%e..l997 

Regiatered 1997 

Debenture  gold  -4». ..  1928 
Kegletered  4s 1928 

J  -D 
J  -D 

M-  S 
M-  S 

M-N 
M-N 

J  -  J 

J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
M-  8 
Q-M 
J  -  J 
M-  S 
M-N 
A-O 

A-O 
A-O 

M-N 
J  -  J 
J  -  J 
M-N 
J  -  J 
F-A 

73 

73 

85         87% 

72  May     7 

73  May  28 
84%  May     4 

74      May  11 
73       May  28 

87%  May  23 

75%  Jan.    11 

73       May  28 

83% 

83% 

87%  May  23 

85-yBar  gold  4e 1931 

Registered 1931 

27,000 

83% 

82% 

83      Sale 

82%  May     2 

85      May  \l 

81%  April  15 

86%  Feb.     8 

Kal  A  A  G  R  let  gu  c  5a  1938 

Mahon  Coal  RR  lat  6a..  1934 

88% 

90% 
101 
101 

Pitta  A  L  E — 2d  g  5e.  Jan  1928 

PItteMcK  A  Y  1st  gc6e.  1932 

99% 

101%  --. 

2d  guar  6a 1934 

McK  A  Belle  V  let  g  6e  1918 

Michigan  Central  fle...   1931 

85 

88% 

85%     98 
75 



Registered 1931 

85%     98 
75% 

92       April  22 

92      April  22 

.     78 

Jack  LAS  gold  3%e_1951 
let  gold  3%e 1952 

60%     74% 
80% 

70%     76 
73%     75% 

79%     82 

75  78% 
61%     64 

76  77 
70         78 

20-year  debenture  4a  1929 

74%     76 

82 

75%  . 

72%  April    2 
75%  April  12 

80%  Jan.    12 

N  Y  Chic  A  St  L  lrt  g  4e.  1937 
Regiatered 1937 

9,000 

82 

79      May     0 

82       May  29 

S2      Jan.     8 

25-year  debenture  4a.  1931 
Weat  Shore  lat  4a  guar.  2361 

Regietered 2361 

Y  C  Lines  equip  5e       1917 

10,000 
23,000 
1 1 ,000 

62         65 
77%     80 
75         78 

hi      Sale 

77%     7^', 

70      Sale 

63      May  27 
76%  May     2 

76       May     2 

04       May  31 
79      May  14 

76%'  May     7 

01       Jan.    17 
76       April  26 
72%  April  16 

64       May   31 

80      Jan.    11 

May  ^7 

Equip  tr  4%s  SerK     1920 

3  ^  Connect  lstgu  4%a  A  1953 
g  Y  A  Greenwood  L.    See  Erie 
N  Y  A  Har.     See  N  Y  C  A  H  R 
S  Y  Lack  A  Weat.  See  D  L  AW 

3,000 

79%     87 

79%     85% 

SO         S7 

85%  May     2 

85%  May     2 

s.v..  May     2 
1 

88      Jan.    25 

June,  1918  ] 
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BONDS 

N     V    STOCK    EXCHANGE 


Int. 
Per- 
iod. 


Sales  in 

May. 
Par  value, 


MIL  Erie  A  West.      See  Erie 
NYA  Long  Bch.   See  Cent  N  J 
N  Y  New  Haven  A  Hartford— 
Non-cony  debenture  3%s  '54  A  - 
Non-conv  debenture  4s.  1955  J  - 
Non-conv  debenture  48.1956  M- 
Convertlble  deben  3%s.l956  J  - 
Convertible  deben  6a. -.1948  J 
Consol  Ry  non-con v  49. .1930  F 
Harlem  R&Pt  Ches  1st  4s' 5  4  M 
B  A  N  Y  Air  Line  1st  48.1955  F 
Cent  N  E  1st  guar  4s. -.1901  J 
Housaton  RR  con  g  5s.  .1937  M 
N  Y  Pror  A  Bos  gen  48.1942  A  - 
N  Y  W'ches  A  B  1st  4%sl946  J  - 
NHADerby  con  coup  5s.  1918  M - 
New  Eng  RR  cons  48...  1945  J  - 
Providence  Sec  deb  4a. .1957  M- 
Prov  A  Sprlngf  1st  5s  ..1922  J  - 
Providence  Term  1st  48.1956  M- 
If  Y  A  Northern.  See  N  Y  Cent 
W  Y  Ont  A  W  1st  g  4a  June  1992  M- 
Reg  $5,000  only— -June  1992  M- 

General  4s 1955  J  - 

l»  Y  A  Putnam.  See  N  Y  C  A  H 
N  Y  A  Rock  Beach.  See  Long  Is 
N  Y  Susq  A  Western.     See  Erie 
Nort  Sou  1st  A  ref  A  5s...  1961  P  - 
Norfolk  A  South  1st  g  5s..  1941  M- 
Norfolk  A  West  gen  g  6s.  .1931  M- 
Improvein't  A  ext  g  6s. .1934  F  - 
New  River  1st  gold  6s.  .1932  A  - 
Nor  A  W  Ry  1st  con  g  48.1996  A  - 

Registered 1996  A- 

Dlv  1st  A  gen  g  4S..-1944  J  - 
10-25-year  conv  4S.-.1932  J  - 
10-20-year  conv  4S-..1932  In- 
convertible 4%s 1938  M- 

PocaC  AC  Joint  48-.- 1941  J  - 

Col  Con  A  T  1st  gu  g  5s.  1922  J  - 

Sclo  V  A  N  E  1st  gu  g  48.  1989  M- 

Worthern  Ohio.    See  L  Erie  AW 

North  Pacific— Prior  4S.-.1997  Q  - 

Registered 1997  Q  - 

General  Hen  gold  3s.Jan  2047  Q  - 

Registered -Jan  2047  Q  - 

Ref  A  Imp  4%s  ser  A--.2047,J  - 
S»  Paul-Dul  Div  g  4S--.1996  J  - 

Reslstered 1996  J  ■ 

C  B  A  Q  coll  tr  4a.  See  Gt  Nor 
St  P  A  No  Pac  gen  g  68.1923'F  ■ 
Registered  certificates  1923  Q  - 
8t  Paul  A  Duluth  1st  58.1931  F  - 

l8t  consol  gold  48 196S  |J  ■ 

Wash  Cent  Ry  1st  g  4s.l948iQ- 

Nor  P  Ter  Co  1st  g  6s 1933  J 

North  Wlacon.   See  C  St  PMAO 


f\Kd  A  L  Champ.  See  Rutlaud 
v-'hlo  ,nd  A  W.  See  CCCAStL 
Oregon  A  Cal.  See  Sou  Pac  Co 
Ore  RR  A  Nav.  See  Union  Pac 
Oregon- Wash  1st  A  ref  4s.  1961 
Oiwego  A  Rome.    See  N  Y  Cent 

Pacific  Coast  Co  1st  g  5s.  1946 
aclflc  of  Missouri.  See  Mo  Pac 
P&ducah  A  Ills  1st  s  f  4%s  1955 
Peun  RR  1st  4s  real  est  g.1923 

Consol  gold  5s ..1919 

Consol  gold  4s 1943 

Consol  gold  4s 1948 

Consol  4%s 1960 

General  4%s 1965! 

Alleg  Val  gen  gu  g  48. ..1942 
Del  RivRRBdg  1st  gu  g  4a  '36 
Phlla  Bait  A  VV  1st  g  48.1943 
8od  Bay  A  So  1st  g  5s.  .1924 
Sunbury  A  Lewis  1st  g  4al936 
DNJRR  A  Can  Co  gen  481944 


•D 


Pennsylvania  Co — gu  4%B.192l 

Registered -.1921 

Gu  3%8  coll  tr  reg  ctfs-.1937 
Gu  3%s  coll  tr  ctfs  B...1941 
Gu  g  3%s  tr  ctfs  Ser  C— 1942 
G«  g  3%s  tr  ctfs  Ser  D-1944 
Guar  gold  15-25-year  43.1931 
40-yr  gu  tr  ctfs  48  ser  E.1952 
Cln  LAN  1st  con  gu  g  4s.  1942 
Clev  A  Mar  1st  gu  4%s_1935! 
Clev  A  Pitts  gu  g  4 Mis  A .  1942J 

Series  B  4%s 1942! 

Int  reduced  to  3%%  .1942 

Series  C  3%b.-- 1948 

Series  D  3%8- -.1950 

Erie  A  P  gen  gu  g  3%s  B.1940 
Series  C ..1940 


J  -  J 
M-N 
M-  S 
M-N 
M-N 
F  -A 
J  -D 
M-  S 
F-  A 
M-N 
J  -  J 
J  -  J 
M-  8 

J  -  J 
J  -  J 

M-  S 
F-  A 
J  -D 
J  -D 
A-O 
M-N 
M-N 
M-N 
J  -  J 
A-O 
A-O 
M-N 
F- A 
J  -  J 
J  -  J 


Gr  RAI  ex  1st  gu  g  4%s.  1941  J 
Ohio  Connect  1st  gu  4s. .  1943  M 


Pitts  Y  A  Ash  1st  con  5a.  1927  M-  N 

TolWVAO  1st  gu  4^8  A. 1931  J  -  J 

8erles  B  4%8 1933  J  -  J 

Series  C  4s 1942  M-  S 

PCCAStL  gu  g  4%8SerAl940  A-O 

Series  B  guar :942  A-O 

Series  C  guar i942  M-  N 

Series  D  4s  guar 1945 jM-  N 

Series  E  3%8  guar  g. .  1949  F  -  A 
Series  F  cons  4s  gu  g. .  1953  J  -  D 
Series  G  cons  4s  guar.  1957|M-  N 
Series  11  COM  4fl  gU...1960  F  -  A 
Series  I  cons  4%sgu..l963  F  -  A 

Ch  St  L  A  P  cons  g  5s. .  .  1932  A-O 
Penaacola  A  Atl.  See  LouANash 
P©or  A  Knst.     See  CCCAStL 
Peor  A  Pek  Union  1st  g  6s.  1921  Q  -  F 

Second  gold  4%s ...Feb  1921|M-N 


Pere  Marn — 1st  ser  A  6a._  lor.n 


1st  ser  B  4s 1956  -. 

Philippine  Ry  1st  30-yr  8  f  4s  '37  J 
Pine  Creek.     Set  N  Y  Central 
Pitts  C  C  A  8t  L.     See  Perm  ( !o 
PlttsbClevATol.    See  Bait  A  O 
Pltti  Junction.   See  Bait  A  Ohio 


-  J 


11,000 
8,000 
3,000 


Price  about 

Jan.  2. 

1918. 


55 


88,000 


54,000 


6,000 


9,000 
1,000 


34,000 


3,000 
8,000 


124,000 
11,000 
43,000 


84       Sale 


62% 


74% 


46      Sale 


60 

68"  '-'.'-'- 

65%  .... 
60         65" 


PRICES  IN  MAY. 


May  1. 


May  31. 


Bid. 


Ash.  Bid 


56% 

56      Sale 

45       

83         84 


6SM 

68 


70 


46%     47% 


60 


61         65 
81         90 

100% 

100% 

102>$ 

84      Sale 


78 


105       .-. 
83%     84% 

97% 

78%    81 

84      Sale 


4,000 


48,000 
2,000 


6,000 


32,000 

32,000 

247,000 


58% 
52% 


68% 


102       104% 


65 


66 


63% 


92%  ... 
79% 

61  76 
103%  109% 


74%  Sale 
89% 


60 

81       

106       

102% 

103% 

82%  Sale 


Ask. 


Lowest. 


51 
60 
60 
51 


Sale 


55 
Sale 


70^ 
68 


74 


51%     53 


60 


64%     66 


GO 


75% 


104  110 

105  Sale 
78%     80% 

95% 

75         87 


63% 
83% 


103% 

103*., 
80% 


Sale  Prices. 


50  May  15 
57%  May  11 
56       May     1 


83%  May     2 


47%  May  10 


64      May  13 


Highest. 


Sale  Prices 


51  May  16 
60  May  31 
58      May  15 


90      May  15 


51      May  18 


65%  May  21 


60%  May  17 
81%  May  24 


84% 


105       110 

105       110 

80%     83 

95%  .... 
78         87 


81%  Sale       79%  Sale 

79%  78  81% 
57  Sale  58%  59% 
52%    59 

85% 85% 

71         89%     75         81% 


81%  May     2 


105      May     1 
80%  May     8 


79%  May  29 
80  May  16 
57      May     1 


60%  May  17 
81%  May  24 


84%  May  28 


RANGE   SINCE  JAN.   1. 


Lowest. 


Sale  Prices. 


50      May   15 
52      Feb.    27 

55%  Mar.  28 


83%  May     2 


45      Mar.  25 


105 
81 


May     1 
May     8 


82%  May  8 
80  May  16 
60%  May  21 


18,000 


5,000i 

5~,666 


99% 

87% 

96% 

88  Sale 
88  89 
97  Sale 
89%  Sale 
84        89% 


83 


80% 


96%    98 

94% 

70%  ..... 
68%     76 

68% 

68% 

82%     89% 

70       

87% 

91% 

92% 

92% 


102%  109 

103 

93% 

65%  .... 
61         76 
106%  109 


71         73% 
82      Sale 


100 

91% 

100       

86       

85      Sale 
96%     96% 
89  %  Sale 
82%    88% 
75%  ... 
84       ... 


77 
84 


80% 
80% 

71% 
71% 


I. I 

I, 


76,000 
7,000 


89 
90%  ... 
75  98 
75  92 
82 

89%  "99% 
89%     99% 
89%     99 
855*  ---- 
85%     95 
85%  .... 
85%     91 


89% 


96%  Sale 
94%  97 
75       

73  80 

74       

70%    83% 

84 

80 


81%  Sale 

65% 

66 


92 

93 

89% 

80% 

80% 

80% 

75 

73% 


87% 


102%  105 
100%  104 

93% 

67%     83 

61         76 

107%  108  = 


72%     73 
82         84 


100 


93% 
100 


84%     85 
96%     96% 
89      Sale 

83  87% 
80%  ----- 

84       


77% 
84% 

97% 

95 

75% 

74% 

74 

76 

84 

80 


102%  May  23 


73      May  28 
82      May     1 


100      May     7 


85  May  1 
96%  May  17 
88%  May 


103      May     9 


64      Jan.    11 


60      April  13 


60  Mar.  5 
81%  May  24 
106      April  22 


Highest. 


Sal*  Prices. 


51  May  16 
60  May  31 
58      May  15 


90       May  15 


51      May  18 


68%  Mar.  18 


81%  Mar.    5 


74%  Jan.    22 


105      May     1 

80%  May     8 


74      May     8 
84%  May  15 


100      May     7 


87  May  15 
97%  May  11 
90%  May  21 


97%    96%  May     1 


80 

so 

S7 


84%     93% 
90         91 

95% 

81         90 
si         90 

76       

90%     94% 

100 
86 ! ,     99 

88      

87 
88 
88 
88 
86% 
100% 


88 


96 
93 


Sale 
64%  65 
55 


92 
93 
90% 

SIP, 
SO'  s 

Ml", 

76' j 
76% 

84% 

90 

95% 

N7  !  , 
S7% 
76 

92% 

92',. 

88% 

88 

88 '  i 

ss 

88% 

lis'. 


87% 


91 


98 
92 


'.M 
99 


92 


96 
93 


mi !  • 


81 

ci 


68 


84      May     3 


96%  May     9 


88      Maj    16 


79%  April  18 
80  May  16 
56%  April  23 


60      April  13 


64      Feb.     6 

84%  April  16 

106      April  22 


85      Jan.     9 


76%  Feb.  27 


105%  Feb. 
85%  Feb. 


84%  Feb.  5 
80  Mav  16 
61%  Jan.    24 


85%  Mar.    2    85%  Mar.    2 


102      Feb.   28 


71      Jan.    17 
82      May     1 


97%  May  21 


84      May     3 


96%  May     9 


100  April  30 
88  Jan.  2 
85  April  15 
95%  Mar.  14 
88%  April  20 


96%  April  24 
95%  April  IS 


70      Jan.    17 


84      April  18 


May     9 


.ss        M 


88      Maj     v 


100%  May    6 


SI    '    . 

66       Ms 


ss      m  ,\      ; 


«88       Feb.  21  (88       Feb.  21 
87      Mar.  16    88      Maj    16 


M  ij     6 


Maj    20 

v, 


103      May     9 


75      Jan.      3 
90      Jan.    16 


100  April  30 

88  Jan.      2 

90  Jan.    25 

99  Jan.      5 

92  Jan.     8 


98      Feb.  13 
96      April    2 


70      Jan.    17 


84      April  18 
96?i~May""9 


87%  Mar.    6    88      April  18 


100      Mar.  28  100) 


79       Mar.  27     82       Ma 

Feb.     ■'• 
1 1       \|.nl  29    50       Vpnl    I 


20 


BONDS-STOCK  EXCHANGE   RECORD 


106. 


BONDS 

N     V    STOCK     EXCHANOE 


Pitts  A  Lake  E.    See  N  V 
Pitts  McK  .v  \  .    8«i  N  v  Cent 

Plttsr.  Sheu  A  L  E  1st  g  6a.  1940 

First  con8ol  (fold  8s L943  J 

Pitts  Y  A  Aahtab.   See  Peuu  Co 


Int. 
Per- 
iod. 


Reading  Co  gen  gold  48..1997 
Registered. 1997 

Jersey  Central  coll  g  4s..  1951 
Atl  City  1st  con  gu  g  4s.  1951 

S»fTuscAH.  See  Pere  Maru 
t  Jos  A  Gr  Ial  1st  g  48. .  .  1947 
3t  Law  A  Adlr.  See  N  Y  Cent 
St  LA  Cairo.  See  Mobile  A  Ohio 
Bt  L  Iron  Mt  A  So.  See  Mo  Pac 
StLMBr.  SeeTerRRAssn  ofStL 
St  Louis  A  San  Fran  {Reorg  Co) 

Prior  Hen  4s  ser  A 1950 

Prior  Hen  5s  ser  B 1950 

Cum  adj  ser  A  6s 1955 

Income  ser  A  6s I960 

Bt  L  A  San  Fr— Gen  g  6s..  1931 

General  gold  5s 1931 

St  L  A  S  F  RR  cons  e  4a.  199o 

riouth  West  Dlv  g  5s. .  1947 

K  C  Ft  8  A  M  con  g  6s. .  1928 

K  C  Ft  S  A  M  Ry  ref  g  4sl936 

KCAM  RAB  1st  gu  g  5s.  1929 

Bt  Louis  South.     See  111  Central 

St  Louis  Southw — 1st  g  4s.  1989 

2d  g  4s  lnc  bd  ctfa.-Nov  1889 

Consol  gold  4s 1932 

1st  terml  A  unlf  5s 1952 

Grays  Pt  Ter  1st  gu  g  5s.  1947 
Bt  Paul  A  Duluth.  See  No  Pac 
Bt  P  Mln  A  Man.  See  Gt  North 
St  Paul  A  Nor  Pac.  See  No  Pac 
BtPASiouxC.  See  C  StP  MAO 
B  A  A  A  P  1st  guar  g  4S...1943 

B  F  A  N  P  1st  af  g  5s 1919 

Scioto  Val  A  N  E.    See  Nor  A  W 
Seaboard  Air  Line  g  4S...1950 

8tamped 1950 

Adjustment  5s Oct  1949 

Refunding  4s. 1959 

Atl-Blr  30-yr  1st  g  4s.May'33 

CaroCent  1st  cons  g  4s. .  1949 

Fla  Cent  A  Pen  1st  g  5s.  1918 

1st  land  grant  ext  g  5s.  1930 

Consol  gold  5s 1943 

Ga  A  Ala  1st  cons  5s  Oct  1945 
Ga  Car  A  Nor  1st  gu  g  5s  1929 
Seab  A  Roanoke  1st  5s.  .1926 
Sher  Shr  A  So—  See  Mo  K  A  T 
811  8p  O  A  G— See  Atl  Coast  _ 
Sou  Caro  A  Ga— See  Southern 
Southern  Pacific  Co — 

48  g  Cent  Pac  coll. .Aug  1949 

Convertible  4s June  1929 

Convertible  5s 1934 

Cent  Pac  1st  ref  gu  g  4s.  1949 

Registered 1949 

Mtg  gu  g  3%8...Aug  1929 

Through  St  L  1st  gu  g  4a'54 

Gal  H  A  San  Ant  1st  fls.193! 

2d  guar  exten  5s 1931 

S'^  Y  9*  N  l8t  K"  %  3s  1924 

H  E  A  W  T  1st  g  5s 1933 

Istgug  5s  redeem 1933 

HATexC  1st  g  5s  int  gu.1937 

Gen  gold  4s,  int  guar.1921 

.  ^?<i*  N  W  1st  g  68.1930; 

A  AN  W  lstgug5s 1941 

Louisiana  West  1st  68..1921 

Morgan's  La  A  T  1st  6s.  1920 
Nor  of  Cal  gu  gold  5s...  1938 
Ore  A  Cal  1st  gu  g  6s...  1927 
|°Pac  of  Cal  1st  cons  5«  1937 
B  P  Coast  1st  gu  g  4s...  1937 
ban  Fran  Term  1st  4s  1950 
Jer  A  N  O  cons  g  5s—  .1943 
So  Pac  RR  1st  ref  gu  48.1955 
Southern— 1st  cons  g  3s__1994' 
ReIe1.*  gen  4s-  8er  A..1956 

Mob  A  Ocoll  trg  4s 1938 

Mem  DIt  1st  g  4%-Bs..l996 

Bt ;LDlv  1st  g  4s 1951 

A  a  Cent  RR  1st  g  6s...  1918 
A'a  ?l  S°u  l8t  cons  A  8s  1943 
Atl  A  Char  AL  1st  A  4%s  '44 

1st  30-yr  58  Ser  B...  1944 
Atl  A  Danr  1st  g  4s...   1948 

Second  4s... 1948 

v  -rDv*  1*$  lB}.gu  *  48.1949 

E  T  VaA  Ga  div  g  5s     1930 

Cons  1st  gold  5s 1956 

E  Ten  reprg  lien  g  Cs...l938 
Georgia  Midland  1st  3s  1946 
GaPacRy  lstges...  1922 
Knox  A  Ohio  1st  g  69..  1925 
Mob  A  Blrm  pr  Hen  g  8s  1945 
Mortgage  gold  4s...  1945 
£  ADanv  Deb  8s  stpd  1927 
Rich  A  Meek  1st  g  4s. .  1948 
So  Car  A  Ga  1st  g  5s.  .  1919 
va  Mid— 8eriesD,  4-5s  1921 

Series  E,  6s '1926 

Series  F,  6s "I""  1931 

Virginia  M>d,  gen  8s.   1936 

V* ,  A  8  W  1st  gu  6s...   2003 

n-Fh-st  cons  80-year  8s.  1958 

W  O  A  W  1st  cy  gu  4s     1924 

Spokane  Intemat  1st  g  6a  1955 


J 

J 

A-O 

J  -  J 


J  -  J 


Sales  in 

I'nr  vuhir 


J  -  J 
J  -  J 
A-O 
Oct. 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
A-O 
A-O 

M-N 
J  -  J 
J  -D 
J  -  J 
J  -D 


J  -  J 
J  -  J 

A-O 
A-O 
F- A 
A-O 
M-  8 
J  - 
J  - 
J  - 
J  - 
J  - 
J  - 
J  - 


J  -D 
M-  8 
J  -D 

F  -  A 

iF-  A 
I J  -D 
A-O 
M-N 
J  -  J 
I  M-N 
JM-N 
!M-N 
J  -  J 
A-O 
M-N 
J  -  J 
J  -  J 

J  -  J 
A-O 
J-  J 
M-  M 
J  -  J 
iA-0 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
M-N 

M-  S 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  N 
M-N 
M-  8 
M-  S 
M-  8 
M-N 
J  -  J 
A-O 
F-A 
J  -  J 


Psr  Aasn  of  8t  L  let  g  4%s  1939 
1      First  cons  g  5s  1894-1944 

Gen  ref  8  f  gold  48 1953 

Bt  L  M  Br  Ter  gu  g  8s     1(«0 


A-O 
F-A 
J  -  J 
A-O 


102,000 


17,000 


1'rirr  about 

Jan.  2. 
L918. 


PRICE  •  /  V    MA  V. 


RANOB   SINCE   JAN.    1. 


■.is"; 


84%     84% 


87 


88 


60 


65  % 


471,000 
216,000 

339,000 

~Y,666 


3,000 

24,000 


29,000 


20,000 
34,000 


12,000 


171,000 
40,000 


2,000 


17,000 
446,000 
260,000 

56,000 


7,000 


,000 


214,000 

77,000 

293,000 

8,000 

"~6~,666 


61  Sale 
73  %  Sale 
67  Sale 
49  %  Sale 
101  104 
...     98% 


102%  103 
61  Vg     68% 
80         90 

66%  Sale 
50  64 
63  Sale 
58  %  Sale 


59 


Hid. 

90 
96 


Ask 


83       t 


81%    82% 


63 


58  %  Sale 
70%  Sale 
i,l',  62 
45  Sale 
102  •  110 
01%  .-.. 


100%   

65%  Sale 
81       


65%    66 
52  %     63% 
57      Sale 
55      Sale 


60  %     59      Sale 


70% 

69% 

55  %  Sale 
55  %  Sale 

75 

77        83 
96%    99% 


92 

83%  166% 

80% 

90%     96 


73  Sale 
78  Sale 
88%  Sale 
78%    79 


70 


90 
85 


90% 

88 

75% 
101 

97 

95 

95 

95 
104 

98% 


100% 

96%  105% 


100 

92%  ... 
90%     96% 

98       

88%     92 
81%  Sale 


18,000 


1,000 


7,000 


3,000 


5,000 


79%  Sale 
93%  Sale 
61%  Sale 
66  68 
80%  90 
65%  71 
94%  104 


85 

90%  91 
70  75 
SO 


91%     99% 
100 


70       ... 
70%     74 
49%     49% 
52      Sale 
62        76 


Lowest. 


Lowest. 


Highest. 


' 


I 'rices. 


85 


03 


Sale 
"  Sale 
Sale 

1  10 
Sale 


75 
66 

is 

102 

94 


101       Sale 
67         68 

81%     85% 

66%    67 

52%     56% 
59      Sale 
58      Sale 


63 


97%     99% 

90       

92%     95 
88       100% 
92       

91       


70%     725, 
77      Sale 
91%  Sale 
80%  Sale 


51         63 
100       106 
100       102% 
95 

58         72 
108 


95 


99 


94 

92       100 
70         72% 

78% 

95 


90 


99% 
95 
82  % 

93% 


85  87 
70%  75 
90%  100 

88% 

95 

81  95 
81  95 
91%  104 
91%  99 


100% 

97%  105% 


100 
"96" 


92!^ 

91% 

91% 

90 

73 


74% 


78 

Sale 

92 

92% 

62 

Sale 

66 

Sale 

92 

65% 

68 !  ji 

99 

104 

80% 

81 

87 

91% 

93 

80 


92%  97 
89%  95 

94 


85 
40 

100% 

100%  102% 
85    95 
62    72 
93   103 


96%  98 


93%  ... 
91       ... 
90         94% 
95       100 
70%     84 


07       _-_ 
08%     72% 
53%  Sale 
55%     57% 
62         76 

77% 

97%     99% 

90       

93%  .... 
90%     95 

94       

91%  Sale 


72%  73 
79%  Sale 
91  Sale 
80%  Sale 


85    87 

71  7.". 
90%  100 
80    '.17 

95 

85%  95 
85^  95 
92%  104 
87    99 


97% 


100% 


104% 

92% 

91%  90% 

92   

90% 

70%  78% 

85 

80 !  ;  Sale 
90%  92 
02      Sale 

00       

92       

65%  71 
99       104 


82       M 


58%  May     1 

61%  May     2 
45      May     1 


94       May  31 


100  Ji 
65 


May 

May 


65%  May     6 


r,7       May     1 
55       May     1 


59      May     1 


49%  May     2 
52      May 


91%  May  31 


71%  May  10 
77  May  1 
91  May  31 
80%  May     1 


92      May     G 


si  87 

93%    94 


80 


'.17 
91%     94% 


00 
■to 

1(111'.  j 

85 


94 


95 


103 
9S"" 


85 
87% 


99% 
95 

82% 
101% 


94  \ 

93       

94% 
100 
65         84 


85'  •     99% 

88  !       95 




73      May     2 


77%  May 
92      May 
01%  May  29 
65      May  17 


68%  May  27 


92%  May  13 


'.II  M  May     3 


84%  Ma.     I.. 


00%  Mav   15 
75       Mav   2] 

<;<;::i  Mav  20 
51       May  14 


91       May  31 


101       May  31 
09       May  14 


67%  May  16 


62      May  25 
58%  May  29 


60%  May  24 


55       Mav  22 
56%  May  25 


91%  May  31 


74  May  18 
80%  May  9 
95  May  16 
81%  May  23 


Suit  Prices.     I     Sale  Price*. 

99      Jan.   24    99      Jan.   24 


si       April    9    86      Jan. 


81%  April    3    80      Jan.      3 


55  V2  Jan 
66 

'■,11 


17 


61 


44 

101 
91 


Jan.     2 

Jan.  16  75  May  21 
Jan.  18;  68  Feb.  2 
April  20  51  Feb.  2 
April  8  101%  Mar.  14 
April    9    95%  Jan.      5 


100%  Mar.    6  102%  Jan.      4 
02       Mar.  18!   69      Jan.    11 


65  Mar.  16 
50%  Jan.  24 
57  April  26 
52      Mar.  27 


59      April  12 


71%  Mar.  19 
70  Jan.  22 
49  Mar.  26 
51%  April  24 
73  Mar.  2 
77      Jan.    10 


68%  Jan.  12 

50%  Jan.  24 

64      Jan.  2 

59%  Jan.  2 


60%  Jan.    24 


71%  Mar.  19 
71%  Mar.  15 
55%  Jan.  2 
50%  May  25 
74  Jan.  16 
77      Jan.    10 


92%  May     2 


91%  May  31 


71%  May  10 
75%  Jan.  19 
80%  Jan.  17 
77%  April    S 


80%  Jan.    16 
71      Jan.    29 


96%  Jan.    18 


87      Jan.    24 


91%  May*31 


76  Jan.  3 
80%  May  "9 
95  May  10 
82      Jan.    14 


88  Feb.  25 
72%  Feb.  .. 
18 

96%  Jan.    .. 


"Tay     2 


100      April  27,100      April  27 


79%  May  17 


80%  Mav  15 

93      Mav  10 

63       Mav  17 

66      May  1 


69      May  27 


93%  May  22 


93%  Jan.      7|   90%  Feb.  21 


73      May     2    81%  Jan.      4 


70  3-  Mar.  27 
90%  Jan.  22, 
59  Jan.  7 
65  May  17: 
S7  Jan.  IS 
64%  Mar.  23; 


S2%  Jan.  23 
93%  Jan.  2 
May  17 
68H  Jan.  17 
87  Jan.  18 
69%  Jan.     9 


87%  Mar.    8:  S7%  Mar.    8 


91       Jan.      S    95      Jan.   31 
70%  Mar.  11    70%  Mar.  11 


96      Mar.  19    96      Mar.  19 
94%  May     3    94      April  22;  97%  Mar.    5 


51      Mar.  11    03      Jan. 


97%  May     2 


93%  Maj    13 


85  ! .:  May     4 


98       May   17 


94       May  20 


S.->%  May      1 


9S%  Feb.  14,101      April  23 


6S       Jan.    26 
95      Jan.    19 


96%  April  25 
93"    April  17 


93      April  10 
72%  Jan" ""4 


85%  May  4 
95  Feb.  8 
S2      Jan.    11 


6S      Jan.    26 
95      Jan.   19 


98       May  17 
93""  "April"  17 


94      Feb.     1 
72%  Jan7~~i 


85%  May 
95  Feb. 
S2%  Jan. 


4 

s 
29 


June,  1918. 


BONDS-STOCK  EXCHANGE  RECORD. 
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BONDS 

Int. 

Per- 
iod. 

Sales  in  | 

May. 
Par  value. 

Price  about 

Jan.  2. 

1918. 

PRICES  IN   MAY. 

RANGE   SINCE   JAN.   1. 

N     Y    STOCK    EXCHANOE 

May  1.      |     May  31. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Texas  A  Pacific  1st  g  3a. .2000 
Second  g  income  5s 2000 

J  -D 
Men 
J  -  J 
F-A 
J  -  J 
A-O 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
F-A 
J  -D 

J  -D 

A-O 
J  -  J 
J  -  J 
J  -  J 
M-  8 
J  -D 
F-A 
J  -  J 
J  -D 
J  -  J 
J  -  J 

P-A 

M-N 
J  -  J 

M-N 

M-N 
P-A 
J  -  J 
M-  8 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  8 

P-A 
P-A 
A-O 
J  -  J 

S 

2,000, 

l.OOOi 

$ 

85        90 

40        70 

93 

Bid.         Ask. 
S4%     86 
40         70 
93 

Bid          Ask. 

84         87% 
40       

Sale  Prices. 
85%  May  10 

Sale  Prices. 
85%  May  16 

Sale  Prices. 
83      Jan.    18 
46%  Feb.  18 
86      May  28 

Sale  Prices. 
86%  April    9 
46%  Feb.   18 

La  Dlv  B  L  1st  g  5s 1931 

W  M  W  A  N  W  Tst  gu  5s  1930 

...    _     93 

86       May  28 

86      May  28 

86      May  28 

Tol  A  Ohio  Cent — 1st  g  58.1935 

90 

97 

96% 

92 

75 

93 

50 

80 

53 

80%     94% 

96% 

80 

67         70% 

91 

50 

80 

45         48 

88%     93% 
90% 

73         80 

67%     70% 
91 

35         50 
80 

48         50 

90      Jan.     5 

93      Jan.     9 

Western  Dlv  1st  g  5s... 1935 

General  gold  5s 1935 

Kan  A  M  1st  gu  g  4s 1990 

65 

Second  20-year  5s 1927 

• 

To  Peor  A  W  1st  gold  4s  .1917 

10,000 

74 
47 

Tol  St  L  A  W— Pr  1  g  3%s.  1925 

80      Jan.     3 
45      April  15 

80      Jan.     3 

Fifty-year  gold  43 1950 

Coll  trust  4s  g  8er  A 1917 

48      May     8 

49      May  20 

53      Feb.     1 

Tor  H  A  B  1st  g  48.  .July  1946 

87 

95 

63 
Sale 

86 
Sale 
Sale 

80 
Sale 
100 
Sale 

98 
100 

81 
92 

87 

95 

70 

87%  Sale 
84         85% 
85%    86% 
79%    79% 
78         79% 
101%  103 
95%     97 
83%     83% 
87        98 
80%    89 

80% 

80%     82% 

7031     85 

95 

_    _       70 
87%  Sale 
85%     87 
86%     88% 
78%  Sale 

so 

101%  103 
95%  100 
85%  Sale 
90%     98 

80%     89 

80% 

I  Tl.ter  A  Del  1st  con  g  8s.  1928 

w     First  refund  g  4s 1952 

Onion  Pac  RR  A  Id  gr  g  4a.  1947 

Registered 1947 

20-year  conv  48 1927 

First  <fc  refund  4s.  .June  2008 
Ore  RR  A  Nay  con  g  4s.  1946 

Ore  Sh  Line  1st  g  6s 1922 

First  consol  gold  5a..  1946 

Guar  refund  gold  4a. .1929 

Utah  A  Nor  gold  Sa 1926 

120,000 

2,000 

50,000 

74,000 

3,000 

2,000l 

9,000 

16,000 

87% 

~84% 

79 

76 
104 

95 

84% 

86% 

92 

80 
80 

87      May     1 
80      May     2 
80%  May  25 
78  3£  May  31 
80      May  13 
101%  May  23 
95%  May     6 
83%  May     7 

88%  May  14 
86      May     2 
89      May  17! 
80%  May  17 
80      May  17 
101%  May  11 
97%  May  23 
85%  May  16 

85%  Mar.  30    89      Jan.      5 
86      Jan.    17    80      Jan.    17 
82%  Mar.  30!   89       May  27 
753.  Jan.   23    81%  Feb.  25 
79%  April  16!   32%  Feb.   13 
100%  Mar.  13  104      Jan.      2 
94%  Mar.    6    97%  Feb.     2 
81%  Mar.    9    85%  May  16 

1st  extended  4a 1933 



89      Feb.  21 

80      Jan.    22 

89      Feb.  21 

l/andalla  consol  g  4a 1955 

T      Consol  4s,  Series  B..1957 

80      Jan.  22 

80% 

Vera  Cruz  A  P  Istgug4%8l934 

Virginian  1st  0s  aerlea  A..  1962 

tl/abash  1st  gold  5s          1939 
*T      Second  gold  5s 1939 

46,000 
47,000 

92 

93% 
85 
80 
98 

Sale 

95  % 

89 

93 

89         89% 

92%     93 
84%     86 

90 
96         99 
65 
92       102 

77 
74% 

80 

65%     80 
80        85 
59%     61 

104% 

70 
40 

81%     82 
96 

99% 

98% 

56        75 
55%     61 
65%     85% 
71%    72 
74         75 

80         83% 

68      Sale 

97%  Sale 

94 

90 

993lj 

80      Sale 
80        85 
65        70 

77% 

56         60 

82% 

84 
84 
71%    72% 

89%     90% 

94%     95 
84%     85% 

90 
97         99 
65       

89%  May     2 
92%  May     2 

91%  May  10 
95      May  11 

88%  Mar.  28 

92%  April  19 
84%  Feb.   14 

93      Jan.   11 

95%  Feb.     5 
86%  Jan.    31 

Debenture  Series  B  6b.  .  1939 

lit  Hen  equip  s  f  g  fls._.1921 

98%  Feb.   13 

100%  Mar.    2 

lit  lien  30-yr  g  term  4a.  1954 

• 

Det  A  Ch  Ex  1st  g  5s. ..1941 

| 

92%  102 

77 

74% 

80 

65%     80 
80         «5 
59%     60 
95% 

Dos  Moines  Dlv  1st  g  ts.  1939 

80 
74% 
80     1 

75  % 

85 
Sale 
102 

85% 

82% 
98 
98  % 
98  % 
75% 
74% 
85% 
74% 
J6% 

81% 
68 
95% 
93% 
78 
99% 
88% 
89 
75 
77% 
68%j 
Sale 
93% 

Omaha  Dlv  1st  g  3%8._1941 

Tol  A  Chic  Dlv  1st  g  48.1941 

Waah  Term  lat  gu  3%s___1945 

34,666 

65% 

75 

61 

lat  guar  40-year  4a 1945 

West  Maryland  1st  g  4s. -.1952 
West  N  Y  A  Pa  1st  g  38.  ..  1937 

59%  May  23 

62      May  15 

58      Jan.    25 
99       Jan.    29 
70      April    2 

62      May  15 
99      Jan.    29 

General  gold  4a 1943  A-O 

65       

70      April    2 

Income  5s.   1943 

Nov 

A-O 

J  -  J 
F-A 

M-  S 
M-  S 
J  -  J 
J  -  J 

M-N 

A-O 
J  -  J 
J  -  J 
J  -  J 

M-N 
J  -  J 
F-A 
F-A 
F-A 
F-A 
J  -  J 
P-A 
J  -  J 
J  -  J 
J  -  J 
M-  8 
P-A 

F-A 

A-O 
J  -  J 
A-O 
A-O 
M-  8 
J  -D 
M-  S 
M-  S 
F-A 
F-A 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 

M-N 
P-A 
M-N 
1  -  J 
J-  J 
A-O 
J  -  J 
A-O 
J  -  J 
J  -  J 

47,000 

40 
80 

40 

Western  Pacific  lat  5s  A...  1946 
Wheel  A  L  Erie— 1st  g  5s  .1926 

82%     82% 
92%     96 

99% 

98% 

60         75 
57%     62% 
65%     85% 
72%     74% 
75         77 

81%     83 

65 

97      Sale 

94 

90 

99% 

80 

78        79% 
65         70% 
65         73 
55%     60 
82%     83 
84 

81%  May     2 

83%  May  24 

79%  Feb.     6 

84      Jan.    10 

Wheeling  Dlv  1st  g  5s  .1928 

Exten  A  Imp  gold  fls 1930 

Refunding  4%s  ser  A... 1966 
W_  A  L  E  RR  1st  con  g  4a.  1949 
Winston-Salem  8  B  1st  4a.  1960 

2,000 
7,000| 

4,060' 

19,000- 

c.oool 

7,000; 

340,000 

60% 

72 

74% 

57 
91% 

60      May  14 
56%  May  20 

60      May  14 
56%  May  20 

60      Mar.  20 
55%  April  24 

60      Mar.  20 
60      Feb.  20 

WlBcon  Cent  1st  gen  g  4s.  .1949 
Sup  A  Dul  dlv  A  ter  1st  48.1930 

Street  Railway  Bonds 

Brooklyn  Rap  Trana  g  53..  1945 

1st  refund  conv  g  4a 2002 

3-year  secured  notes  3s.  1918 
Bklyn  City  1st  con  5s  '16'41 

72      May     2 
74%  May  13 

80      Mav     7 
68      May     1 
97      May  22 

73      May  27 
77%  May  18 

80%  May  13 
68%  May     1 
97%  May  15 

71%  April  30 
72      Jan.    25 

79%  Jan.  25 
65      Feb.  13 
92%  Mar.  27 

73       May  27 
77%  May  18 

83%  April    2 
69'     Feb.  26 
97%  April  22 

Bklyn  Q  Co  A  S  gu  g  5s'16-'41 

Bklyn  Q  Co  A  8  1st  5s..  1941 

9,655 

10,000; 

2,000 

"87% 

Bklyn  Un  El  1st  g  4-58..1950 
8tamped   guaranteed.  1950 

Kings  Co  El  1st  g  4s 1949 

Stamped  guaranteed.  1949 

79%  May     1 
80      May    3 
06      May  28 

80      May     1 
80      Mav  1"i 
66      May  28 

79       Mar.  27 
79       Mar.  15 
66       May  28 

87%  Jan.      3 
85 %  Jan.    14 
66      May  28 

Nassau  Elec  guar  gold  4s  195 1 

Chicago  Rys — 1st  5s 1927 

Conn  Ry  A  Lt — 1st  g  43-_s. 1951 

______ 

2,000, 
8,000 

81% 
79 

55       May     9 

82      May    4 

56      May     1 
83%  May  16 

55       Mav     9 

81%  Jan.      2 

56       May     1 
86%  Feb.  26 

Stamped  guar  4%s 1951 

84 

85      April  18 
68      Feb.   27 

85      April  18 

Det  United  1st  cons  g  4%s.  1932 
Ft  Smith  Lt  A  Tr  1st  g  58.1936 

67,000 

69%  Sale 

72%     73 

72%  May  14 

73%  May  23 

May  23 

Hudson  A  Manhat  ser  A  5a  1957 

Adjust  Income  5s 1957 

N  Y  A  Jersey  1st  5s  _     1932 

567,666 
2,659,000 

53 
15% 

Sale 
Sale 
100 

Sale 
Sale 

80  % 

83 

80% 

85 

82% 

77 

54%  Sale 

15%  Sale 

100 

51%    51% 

81       Sale 

73%    78% 

78        79 

78 

76        85 

85 

74% 

59%  Sale 
21%  Sale 
86        90 

51       Sale 
82      Sale 
75%     78% 

74%     77% 

51       May     1 
15%  May     1 

60%  Maj    16 
25      May  20 

48%  Jan.      2 
14%  Jan.    11 

61      Feb.  18 
25       May  20 

Inter-Metrop  coll  4%s 1956 

Interboro  R  T  1st  A  ref  5s.  1966 
Manhat  Ry  (N  Y)  con  g  4s  1990 

Stamped  tax  exempt.. 

Manila  Elec  1st  A  coll  3s. .  1953 

117, 000 
135,000 

12,000 

56 
81% 
70% 
80 

51      May  31 
81      May     1 

54%  May  17 
85       May    16 

51      May  31 

79       Mar.  28 
70       April  10 
77      April  12 

57  J4  Jan.     3 

85      Feb.     8 
80%  Feb.  20 

78      May  21 

78%  May     4 

S2      Feb.   19 

Met  St— B'y  A  7th  Av  5s..  1943 

76% 

76         85 

..     85 

75 

76%  Jan.      5 

85      Feb.     7 

Col  A  9th  Av  Istgug  5s.  1993 

Lex  Av  A  P  F  lat  gu  g  5s  1993 

Met  W  8  Elev  Chic  1st  48.1938 

Mil  El  Ry  A  L  cons  5s 1926 

Refunding  A  ext  4%s_--1931 

92 

82      

88 

Gen  A  refund  5s 1951 

Minn  8t  Ry  1st  con  g  5s..-1919 

98% 

Mont  Tram  1st  A  ref  A  5s.  1941 

87% 
86 

N  Ori  Ry  A  Lt  gen  4  %s.  .  .  1935 

86 

86 

N  Y  Munlc  Ry  1     A  3a. .  I'.to 

New  York  Rya  lat  A  ref  4s  1942 

Adjustra't  Income  5s 1942 

N  Y  State  Rys  1st  cons  4%s  '62 

Portland  Ry  1st  A  ref  3s..  1930 

40,000 
385,000 

10,000 

51      Sale 

19%  Sale 

75% 

49%     50 
18%  Sale 

;i 

99 

51         52% 

2:5     silli- 
es      70 

09         99 

1;  1 

!9         M 

17      May  1:: 
OS       May    1  1 

! 
24  :,   Mav  22 
68       May   1  1 

49      Jan.    17 
17%'  Fob.      2 
68      May  11 

5  t       Mav  24 

Mav  22 

68      May   11 

Port  Ry  L  A  P  conv  5s...  1942 

68 
100 

65        68 

81        TOO 

III!) 

62%  Mar.  12 

Mar.  12 

St  Jo  Ry  Lt  H  A  P  1st  g  3s.  1937 

86       100 

it  Paul  C  Cable  cone  g  5s..  1937 



Third  Ave  1st  ref  4s 1900 

Adjustment  Income  8a  .  1961 
Third  Ave  RR  1st  gold  3s..  1937 
Trl-Clty  Ry  A  Lt  iHt  s  f  5s.  1923 
Undergr'd  of  London  4%n   LOSS 

95,000 

1 ,000 

12,000 

52% 

3 1 !  \ 

86 

91 

75 

60 

68 

59 

Bale 

95 

9  1 

85 

Sale 

60 

60 

29 
Sale 
26% 
83 

97 

Sale 

32 

90  101 

91  92% 

70 

54        58 
56 Ji    69 

51         55 
69 

38 

22        26 

22        23 !  1 
7.".         77 

90        93 

57 
36 



91     i    93 

70 

90%  Maj      1 
May  is 

j    Mi.     15 

903  -  m 

,    May    27 

Mar.    5 

27*4  Mar.    2 
90H  Mav      ' 
91        _p 
70       Mar.  15 
Mar.  12 

Feb,  19 
April  13 

.  Jan.      3 

95  Jan,     4 

96  Feb.    8 
so       Feb.     8 

Income  6s.. 19  IS 

66        58 
69 

56 

:.l 



•_'."> 
22         35 
77       Sale 

91  ' 

6  ' 
92% 

77    ,      s^ 

80 
3ale 

60     Jan.     _ 

Un  Rys  Inv— 3a  Pitta  Iss..l926|M-N 

60     Jan.     3 

United  Rys  St  L  lat  g  4s.  .1934  J  -  J 

55  %  April  12 

8t  Louis  Tran  gu  Imp  3s.  1924 

A-O 

A-O 

United  RRsHim  I'r  a  f  4s. .1927 
Union  Tr  (N  Y)  ctf  dep 

7.DUO 

2]  .olio 

J. noi 

2,001 

78 

! 
21      May   1  1 

77        M 

91  \  Ma 

Mr,     16 

!  1 

Maj    18 
77      May  -ii 

April  21 
23        \pnl 1 1 
77        May   31 

90       April    3 

Feb.  21 

K()iilt  Tr  (N  V)  Inter  ctf 

Mi.     18 

Virginia  Ry  A  Pow  1st  Ba.  1934 

Oas  &  Electric  Llghi  Cos 

Bklyn  Un  Gas  Co  1st  eg  3h  194." 
Buffalo  City  Oas  1st  58...  1947 

J  -  J 

M-N 
A-O 

Ia-o 

jj  -  .) 
j  -  j 

IQ-F 

so\  Jan.   U 
Jan.  26 

Cincinnati  Oh  A  B  lat-creffi-'M 

76  H 
76 
i  Bale 

.     90% 
75         79 
so 
1  99  M  Bale 

1 

1 
70      Jan 

i    M>ril  23 

90      Mar.  20 

Columbia  Gas  A  E3  1st  61 
Stamped .. 

Consolidated  Gas  conv6s.!92f 

1,001 
81 

100H 

77       M 

1 

•1 
80       \i 
101        Mav    17 

80      Mir.    S 

Mav    31 

Jan. 

28 


BONDS-STOCK   EXCHANGE  RECORD. 
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BONDS 

Int. 
Per- 
iod. 

Salei  in  1 

.1/  a  |f . 
Par  value. 

Price  ab')ut 

Jan.  2 

1918. 

100 
98 
91%     96 
.     99  % 

pan            '/  1  >\ 

RANGE   SINCE   JAN.    1. 

N     Y     STOCK     EXCHANQE 

May  1 

May  31. 
Bid.        Aik.\ 
92% 

01 
100% 

Lowest. 
Sale  Prices. 

Highest. 
Sals  Prices. 

Lowest. 

Sale  Prices. 

92%  Feb.   20 
9  1        May  27 
92      Jan.    23 
91%  April    4 
94       Feb.    19 

Highest. 

Com  Gaa  ELiPoJ  Bait  5-year 

conv  58                             11(2  1 

M-N 

t 

3,665 
5,000 

Bid.        Ask. 

D2H 

05 

100 

100% 

Sale  Prices. 
92%  Feb.   20 

Detroit  City  Gas  Co  g  68.-1923  J  -  J 

Detroit  Edison  Co  1st  5s.- 1933  J  -  J 

1st  A  ref  6s,  Series  A. ..1940  M-  8 

94       May  27 
98      May  15 

9  1        May  27 
98      May  15 

96%  Mar.    8 

Mav    15 

92%  Feb.   20 

■q  Gas  LCoNY  con  g  5b.  1932  M  -  8 

-  100% 

94      Feb.   19 

Gas  A  El  Co  of  Bergen  Co  5s  '49  I  -  n 

Har&na  Elec  Ry  cons g  5s.  1952 

F  -A 
M-N 
A-O 
A-O 
A-O 
M-  8 
J  -  J 
Q-  F 
A-O 
J  -  J 
M-N 
J  -D 
J  -D 
F-A 
J  -  J 
F-A 

M-N 
J  -  J 
F-A 
M-  8 
A-O 
M-  S 
J  -  J 
J   -  D 
M-N 
M-N 
F-A 
M-N 
J  -D 
J  -D 
J  -  J 
M-  S 
M-  S 
M-N 
J  -  J 
F-A 
J  -  J 
J  -  J 
J  -D 

M-  8 
M-  S 
M-  S 
M-N 
J  -D 
A-O 
F-A 
A-O 
J  -  J 
A-O 
A-O 
J   -  J 
M-N 
A-O 
J  -  J 
M-N 
M-N 
M-N 
M-N 
A-O 
J  -  J 
A-O 
J  -  J 
J  -  J 
F-A 
J  -  J 
M-N 
A-O 
F-A 
M-N 
A-O 
F-A 
M-N 
J  -  J 
A-O 

A-O 
P-A 

M-N 
M-  S 
A-O 
J  -  J 
A-O 
F-A 
J  -  J 
M-N 
A-O 
F-A 
F-A 
M-N 
M-N 
A-O 
J  -D 
J  -D 
F-A 
M-  S 
J  -  J 
M-N 
J  -  J 
A-O 
F-A 
A-O 
F-A 
A-O 
A-O 
J  -D 
1   -  J 
M-N 
M-N 

A-O 

88% 

96 

85% 

99% 

Hudson  Co  Gas  1st  g  5s 1949 

98 

Kansas  City,  Mo,  Gas  6s. .1922 

83V4 

King s  Co  E  L  A  P  g  6s     ..1937 

2,000 

85% 

105 

Purchase  money  6s 1997 

Convertible  deb  6b       ..1925 

100 

99%  May    3 

99%  May     3 

99      Mar.  1 1 

99%  May     3 

Ed  El  111  Bkn  1st  con  g  4s. 1939 
Lac  Gas  L  1st  g  5s. ..May  1919 

Refund  A  ext  1st  g  8b...  1934 
Louisville  Gas  A  E  1st  A  ref  6s  '18 

19,000 
4,000 

73 

97%     97% 
95 

97      Sale 
88%  Sale 

98         99 

89      Sale 
85%     87 

97%  May     1 
88%  May     1 

98%  Mav  10 
89      May     1 

97%  April    9 
88%  May     1 

98%  Feb.      6 
94%  Jan.    16 

Milwaukee  Gas  Lt  1st  4s. .1927 

1,666 

1 

93 

85      May  20 

85      May  20 

85      April  27 

85%  Mar.  28 

Newark  Cons  Gas  cons  5s  g  1948 

N  Y  Gas  El  Lt  H  A  P  5B..1948 
Purch  money  coll  tr  g  4s.  1949 
Ed  El  111  let  cons  g  5s.   .1993 

8,606, 

14,000 

92% 

66         71% 

87%     9234 
67         09% 

88         90 
68%     71 

87%  May     2 
68      May     9 

90      May  22 
08%  May  24 

87%  Feb.      1 

08      May     9 

90       May  22 
73      Jan.    10 

N  Y  A  Q  El  L  A  P  1st  c  g  5s  1930 

101 

Pacific  G  A  Elec— Cal  G  A  E 

Corp  unifying  A  ref  5s  -.1937 
Pacific  G  A  E  gen  A  ref  53.1942 
Pacific  Pow  A  Lt  1st  A  ref  5s  '30 

3,000 
30,000 

90%  Sale 
79         79% 
90 

86%     88 
79      Sale 

90         92 

77%     78% 

88      May  10 
78%  May     2 

88%  May  15 
79%  May  10 

86%  April  25 
78%  Mar.  27: 

9234  Jan.    12 
80%  Feb.  23 

Paterson  A  Passaic  GAE5sl949 

20,000 

98       100 
9834 

People's  Gas  A  C — 1st  6a. .1943 

97% 

98%  Jan.    18 
7334  May  16 

98%  Jan.    18 

Refunding  gold  68..  ...1947 
Cb  Gas  L  A  C  1st  gu  g  5s  1937 

89 
91 

74         75 
91 

73% 

_    _ _.     96 

73%  May  16 

74      May     9 

81      Jan.   31 

Consum  Gas  Cb  1st  gu  g  8a'36 

89 

Ind  Nat  Gas  A  Oil  ref  5s.  1936 

89 

89 

j 

Mut  Fuel  Gas  1st  gu  g  5a  1947 

94 

PMlla  Co  conv  deb  5s 1919 

97% 

92% 

78      Sale 
92 
81% 

Cony  deben  5s  g 1922 

Itand  Gas  A  El  conv  e  f  6s.  1926 
Syracuse  Ltg  Co  1st  g  5s.  .1951 

2,000 
2;000 

84         88 

99  M 

81% 

90 

80         85 
87%     91 
81% 

78      May     1 
91      May  25 

78      May     1 
91       May  27: 

78       May     1 
91       May  25 

84      Jan.    15 
91      May  27 

Hyracu8e  Lt  A  Pow  s  f  5s  .1954 

Trenton  Gas  A  Elec  1st  5s.  1949 



I 

Union  El  L  A  P  1st  g  6a..  1932 

92% 

98 

85% 

98 

85 

93%     97 
82%     83% 

Refund  5s  ._ 1933 

1 

United  Fuel  Gas  1st  s  f  63.1936 
Utah  Power  A  Lt  1st  6s...  1944 
UHca  Elec  L  A  P  1st  a  f  5s  g  1930 

7,000 
19,000 

97%~ 

83 

93 

81%     82 

91%  May  22 
81%  May     2 

95       May  24 
83%  May  15 

91%  May  22 
80%  Jan.    24 

97%  Jan.     8 
84      Feb.  20 

Utlca  G  A  El  ref  A  ext  5?..  1957 

9934 

95%.. 

.     91% 92 

Weatchester  Light  gold  5b  1950 

96 

Miscellaneous  Bonds 

Adams  Express  coll  tr  g  4a.  1948 
Alaska  Gold  M  deb  6s  A  1925 

l,000j 

66% 
20      Sale 
19      Sale 

66         75 
19       ... 

63          67% 
18         20 

66      May  18 

66       May  18 

64      Mar.    8 
18%  Mar.    4 
19      Jan.      2 

66%  April    8 
26%  Feb.     7 

10-yr  conv  6a  Ser  B...   1926 

18         20 

.             . 

26      Feb.     7 

Amer  Steamship  of  W  Va  1st  5s'20 

Armour  A  Co  1st  real  est  4  %a'39 
Booth  Fisheries  deb  s  f  6s.  1926 

49,000 

84      Sale 
89 

84%  Sale 

85%  Sale 

84%  May     4 

85%  May  10 

82%  April    2 
90      Feb.   18 
89%  Jan.     8 

79  May  20 

80  Feb.     8 
74      Feb.     6 
58       Mar.  25 
86%  Mar.    2 

102%  Jan.    17 
e73      Jan.    16 
78%  Jan.   22 

87%  Feb.  18 
90      Feb.   18 

Braden  Copper  coll  tr  sf  6s.  193 1 

Bush  Terminal  1st  4a 1952 

Consol  5s 1955 

77,000 
7,000 

90        9034 
83      Sale 
85 

90         92 
78         83 
85 
75%     76% 

90      May  29 
79*    May  20 

92      May  16 
79       May  20 

93      Jan.    14 
83      Jan.      2 
84%  Jan.    10 

Buildings  5s  gu  tax  ex..  1960 
OhC  &  Conn  Rys  coll  5s  Jan'27 

2,000 

79      Sale 

77%     80 

76%  May     9 

77       May  29 

79      Jan.     2 
58      Mar.  25 

Chic  Un  Stat  1st  gu  A  43^3  1963 

Chile  Copper  conv.  7s 1923 

Coll  tr  A  conv  6s  ser  A  w  1.. 
Computing-Tab-Rec  8 1  6s.  1941 
Qomstock  Tunnel  inc  4a 1919 

4,000, 
104,000 
439,000 

2,000 

80%    91% 
104      Sale 
e77%  Sale 
82 

88         90 
104       104% 
e77%     80 

80         84 

89      Sale 
103%  105% 
e77         79 

79         84 

88%  May  10 

103  %  May  28 

77%  May  27 

81%  May  23 

90       May     6 
105%  May  17 

80%  May  16 
83       May     3 

90      Jan.   22 
107%  Feb.  19 
eS0%  May  16 

83      May    3 

Qranby  Con M  S  A  P  let  6a.  1928 

Stamped.. 1928 

Great  Falls  Pow  Is*  sf  5s.  .1940 

1,000 

4,810,000 
138,000 

98 
9434  Sale 
80        95 
9134  Sale 
8734    9034 

95         96% 
95         96% 
9034     92% 
90%  Sale 
88%  Sale 
60       

96         96% 
96       100 
89}^     92% 
101%  Sale 
88%  Sale 
60       

96%  May  17 

96%  May  17 

91      Jan.    17 
91      Jan.    17 
90%  Mar.  19 
90      April  18 
86%  Jan.    15 

97      Jan.     7 
96      Mar.  14 

94      Jan.    29 

IntMer  Marine  lstsf  6a 1941 

Montana  Power  lstAref  ■  f  5s  A 
Mortgage  Bond  4a  ser  2...  1966 

90%  May     2 
88%  May  15 

101%  May  18 
89%  May  15 

101%  May  18 
92      Feb.  13 

10-20-yr  5a,  ser  3 1932 

Morris  A  Co  1st  a  f  4%a— 1939 

82 

...     89% 
65         69 
99 

93% 
86%     93% 
86 
95 
77%  Sale 

81         89% 

67% 

98 

93% 

86%     93% 
86%     89 
95 
79         79% 

N  Y  Dock  50-year  gold  48.1951 

14,000 
2,000 

65       May     4 
98%  May  24 

66       May     9 
98%  May  24 

65      May     4 
96%  Mar.  21 

66       Mar.    5 

Niagara  F  Power  1st  5s. ..1932 
Nlag  Lock  A  Ont  Pow  1st  58.1954 

95 

9334 

98%  May  24 

Nor  States  Power  5s  A 1941 

Ontario  Pow  N  F  1st  8b.-.  1943 
Ontario  Tranamiasion  58..194! 

24,000 
11,000 

8734 

89 
95 

86%  May     3 
86       May     7 

87       May  15 
87       May  23 

86      Jan.      7 
85%  Mar.  18 

87%  Jan.    25 
87%  Mar.  13 

Pub  Ser  Cor  N  J  gen  50-yr  5s  '59 
■lerra  ASF  Power  1st  6a.  1949 

38,000 

75      Sale 
93% 

75      May    6 

78%  May  23 

73%  Jan.     4 

82%  Mar.    6 

Tennessee  Copp  let  conv  6s  '25 
Vain  Water  P  1st  30-yr  5a  1939 

1,000 

85         88 

92%    93 

88 

94%     95 

95%     97% 

92%  Sale 
82         S73^ 

100      101 
89%  Sale 

98% 

117 
71         78% 
84      Sale 
99%  102J4 
91      Sale 
8234     85 
81 
96%    99 

97% 
80      Sale 
100 

92         92% 
91% 

92%  May     3 

92%  May     3 

88      Jan.    11 

93      Mar.     1 

Wilson  A  Co  1st  s  f  6s 1941 

Aanufacturlng  &  Industrial 

am  Ag  Chem  1st  cons  8a..  1928 

Convertible  deb  58 1924 

4m  Cotton  Oil  deb  5s 1931 

55,000 

8,000 
140,000 

95      Sale 

90%    92 

91       Sale 

...   .    88 

95%  Sale 

95%     97 
92%  Sale 
82         87% 

100       100% 
87%  Sale 
98% 

117 
71%     77% 
84         84% 

100%  101% 
95%  Sale 
8034     84% 

81 
98%     98% 
98%     99% 
87      Sale 
100 

95       May     4 

95%  May    2 

92%  May     7 

96%  May   16 

96%  May  17 
95      May  21 

93%  April    1 

92!4Jan.     9 

90%  Mar.  26 

j   82      Jan.    24 

9 S  k£  Jan.     7 

1   86%  Mar.  22 

!   96%  Jan.    18 

117       May  22 

71       Mar.    8 

|   79      Jan.      4 

99%  Jan.     4 

93      April    8 

SO      April    4 

96%  May  16 

100%  Feb.  26 
95%  Feb.  27 
83      April  10 

Am  Hide  A  L  1st  8  fg  6s...  1919 
Am  Smelt'g  A  Ref  lst5sA.  1947 
4merlcan  Thread  1st  4s...  1919 
Am  Tobacco  40-year  g  6s. .  1944 

9,000 

123,000 
5,000 
1,000 

41,000 

2,000 

134,000 

4,000 

98       101 
8634  Sale 
96        97% 

119       

71         7734 
76        80 
100 
9534  Sale 

85 

81 

l66       May     3 
87       May  27 
98%  May     9 

117      May  22 

100%  May     6 
89%  May     1 
98%  May     9 

117       May  22 

100%  May     6 
89%  Feb.  18 
98%  May     9 

117      May  22 
74%  Feb.   28 

Am  Writing  Paper  1st  s  f  5sl919 
Baldwin  Loco  Wks  1st  a  f  5b  '40 
Central  Leather  20-vr  g  5a.  1925 
Central  Foundry  1st  s  f  63.1931 
Donaol  Tobacco  80-yr  g  48.1951 

84       May     1 

100%  May  17 

94      May     1 

82%  May    2 

84%  Mav   13 

101%  May  10 

95%  May  16 

83%  May  16 

87       Feb.   18 

101%  May  16 

97%  Mar.    4 

83%  May   16 

Corn  Prod  Ref  gef  8s 1931 

1st  25-yrs  f  5s 1934 

DlatlllerB'  S  C  conv  let  g  5s  1927 
M  I  du  Pont  Powd  4%8..  .1936 

7,000 

21,000 

478,000 

9  4  34     97% 
95  34     97  34 
75      Sale 
100 

97  34  May     2 
97%  May     2 
85%  May     1 

98%  May  23 

9S%  Mav  2S 
SS       May   17 

97j|  May     2 

95      Jan.    21 
75      Jan.      5 

98  !  b  Mav  23 

98    .    M 

88       May  17 

General  Baking  1st  25-yi  681936 

1,000 

6,000 

34,000 

90 

78 

92        95 

75      May  16 
73       May  IC 
96%  May    2 

75       Mav   16 
73       May   17 
9S%  May  10 

75      Mav  16 
71       Mar.    1 
94%  Jan.      8 

75       May  16 

General  Elec  deb  g  3%a 1942 

Debenture  5s 1952 

Ingersoll-Rand  let  5a. Dec  1935 

71         73 
95%    98% 
99 

70        73 

98%  Sale 
99 
74 

96%     96% 
113      Sale 

'.11 
111%   1  12 

91         91% 
106       109 

107'.; 

98 



74       Mar.    4 
100      Mar.  18 

Int  AgricCorp  lstAcolltr  5s.'32 
Inkernat  Paper  conv  sf  g  5s  1935 
Lit  A  Myera  Tob  7s 1944 

183,000 
2,000 
54,000 
39,000 
19,000 
40,000 

2,000 
1,000 

1,000 
19,000 

190,000 
199,000 

6834  Sale 

97% 

111       117 
85         8634 
109%  111 
84% 

102  105 

103  103% 

98  98% 

91% 

90         96% 

99  100 

96        99% 

86%  Sale 
83 

70%  Sale 

il6%  il4~~ 
91%  Sale 

■  120 

!)0:,.i    Sale 

106       109 

105       106 

98 

93 

94  96 
99         99% 

95       

89%     S9% 

86%     87 

70%  May     I 

97       May  25 

112       Mav   11 

91       May     3 

73       Mav  28 

97       May  25 

114       Mav   13 

<13        Mav       1 

68%  Jan.      2 

97  Maj    25 
110      April    1 

Jan.      3 
110       April  30 

85  Jan.      3 
105%  April    3 
106       April  22 

95      April    4 
9134  Jan.     9 
93      Feb.     2 

98  May  21 

96%  Feb.   26 

86  Jan.      7 
84%  Jan.    10 

73%  Mar.  12 

99      Jan.    16 

117      Feb.  20 

95       Feb.   28 

(P)  Lorlllard  Co  7s 1944 

110%  Mav  22  112       May   11 
90      May     2    91      May  23 

115      Feb.  14 
93      Feb.   14 

Mex  Petrol  Ltd  conv  6a..   1921 

106      April    3 

lit  lien  A  ref  6s  Series  C.  1921 
Nat  EnamAStpg  1st  20-yr  Ss'20 
Nat  Btareb  20-year  deb  8s  193m 

ii  Mav   11  107%  May   11 
9S      May     8(  98      May     8 

107%  May  11 

95  May     8 
93      April  25 

96  May  23 
100      Jan.      8 

96%  Feb.   26 

National  Tube  1st  Sa 1982 

N  Y  Air  Brake  let  conv  6a.  1928 
Railway  Steel  Spring — 

Inter-ocean  P  lai  a  f  8a  .1931 

94%     99% 
99 

99       

Mav  23    96       May  23 
98      May  21    99%  May    S 

Sinclair  Oil  A  Refg  1st  3-yr  a  f 
7s  notes  with  warrants  attach 
Without  stk  warrants  attach 

92      Sale 
90%  Sale 

89%  May    3 
87      May     3 

93%  May  21 

91%  May  IS 

93%  Feb.   18 
91%  May  18 

June,  1918.] 
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BONDS 

N     Y     STOCK    EXCHANQE 


Int. 

Per- 
iod. 


Sales  in 

May. 

Par  value. 


Standard  Milling  1st  fls...  1930 
The  Texas  Co  conT  deb  68.1931 
Union  Bag  A  Paper  1st  a  f  5a  '30 
O  8  Realty  A  Imp  deb  g  5s  1924 
U  8  Rubber  10-yr  col  tr  68.1918 

1st  A  ref  5s  series  A  ...1947 
U  8  8melt  Ref  A  Mg  conv6s  1926 
Va-Car  Chem  1st  15-yr  5s.  1923 

Conv  debet  6s May  1924 

Western  Elec  1st  0a  Dec  31  1922 

Coal  Iron  and  Steel  Bona* 
Beth  Steel  1st  ext  s  f  5s 1926 

1st  A  refund  5s  gu  ser  A.  1942 

20-yr  pur  A  m  imp  s  f  53. 1936 
Buff  <fe  Susq  I  8  f  5s 1932 

Deb  5s... Jan  1926 

Cah  C  M  Co  1st  gu  g  6a. -.1922 
Col  Fuel  A  I  Co  gen  s  f  g  5s  1943 
Col  Indus  1st  coll  tr  5s  gu. .  1934 
Consol  Coal  Md  40-yr  58—1950 
Elk  Horn  Coal  conv  6s..  .1925 
Illinois  Steel  deben  4%8.--1940 

Indiana  Steel  1st  5s 1952 

Jefferson  A  Clearf  2d  5».~ 1926 
Lackaw  Steel  1st  conv  5s.  .1923 

1st  cons  5s  Series  A 1950 

Mid  vale  St  A  Ord  conv  s  f  5s  '36 
Pocahon  Con  Coll  1st  a  f  5a  1957 
Repub  I  &  S  sink  fund  5a.  1940 
8t  L  R  Mt  A  Pac  Osatmp'd  1955 

Tenn  CIA  RR  gen  5a 19*1 

tJ  8  Steel  Corp  a  f  g  5a  Apr  1963 

Registered Apr  1963 

VictorFuel  let  a  f  5a 1953 

V»  Ir  Coal  A  Coke  lat  g  5s.  1949 

Telegraph  and  Telephone 

4m  Tel  A  Tel  coll  trust  4a.  1929 

Convertible  4a 1938 

20-year  convert  4%8...1933 

30-year  coll  trust  5s 1946 

Cent  Dist  Tel  lat  30-yr  5a.  1943 
Chicago  Telephone  1st  53.1923 
Commercial  Cable  1st  g  48.2397 
Climb  T  A  T  lat  A  gen  5s.  .1937 
Keystone  Telephone  let  5a  1935 
Mich  State  Telep  1st  20-yr  5a'  24 
N  YAN  JTelepgenSs  ...1920 
N  Y  Tel  lat  A  gen  s  f  4%s.l939 

Pacific  T  A  T  1st  58 1937 

South  Bell  Tel  A  T  1st  a  f  5s  '41 

West  Dn — Coll  tr  cur  5s-_- 1938 

Fund  A  real  est  4%a  g.._1950 

Mutual  Un  ext  5a  gu 1941 

No  W  Tel  gu  fund  4%s  g  1934 


J  -  J 

M-N 
J  -  J 
J  -D 
M-  8 
J  -D 
P-A 
F-  A 
J  -D 
J  -D 
A-O 
M-N 
J-  D 
A-O 
M-  8 
M-  S 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
M-  8 


J  -  J 
M-  8 
M-  8 
J  -D 
J  -D 
J  -D 
Q-  J 
J  -  J 
J  -  J 
F-A 
M-N 
M-N 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 


S 

1,000 
182,000 


12,000 

9,000 

1,060,000 

71,000 

31,000 
9,000! 

24,000 


28,000 

41,000 

257,000 

1 ,000, 


10,000 

91,000 

8,000 


46,000 
105,000 


28,000| 

121,000] 

449,000 

5,000 

46,000 


7,000; 

834,000, 
15,000 


120,000 


72,000 

219,000 

5,000 


2,000 


3,000 
6,000 
53,000 
25,000 
8,000 
20,000 
10,000 


Prices  about 
Jan.  2 
1918. 


87         90 
96%  Sale 

89 

49 

100  Sale 
77  %  Sale 
94  %  97 
90  Sale 
96  97 
98      Sale 


94  97% 

86%  87 

78%  82 

96 

90 


82 
73% 


81% 

94% 

95 

94% 

88 

81 

84% 

93% 

77% 


98 


Sale 

87% 

96 
Sale 

95 

"95" 
Sale 
Sale 

84% 
Sale 

80 

95 
Sale 


83 


75 
85% 


83 


Sale 

98 

87      Sale 
90      Sale 
94        98% 
100 


90 


Sale 

97 

91 

96% 

86%  Sale 
90%    91% 
92      Sale 
92        93 


101% 


PRICES  IN  MAY. 


May    1. 


Bid. 
88% 
98% 
76 
47 

100 
78% 
92% 
94 
95% 
97% 


Ask. 

92% 
Sale 

89% 

54% 
100% 
Sale 

95 
Sale 

98 
Sale 


93%  Sale 
90  Sale 
79%     79% 

96 

91% 


82% 

74 

85% 


83 

95% 

95 

94% 

90% 

85 

84% 

96% 

79% 

95% 

97% 


85 
74% 

88 
96 

Sale 
Sale 


95% 
90% 
Sale 


97% 
87 
99 
Sale 


75 

82%    89% 


81 


86% 
93 


68% 
91% 


Sale 

87 
Sale 
Sale 
100% 

98% 


May  31. 


Bid. 

89 

97% 

76 

49% 
100 

80 

96% 

94% 

95% 

96 


Ask. 

92% 
Sale 

89 

52% 
Sale 
Sale 

97 
Sale 
.98 

96% 


95      Sale 
89        90% 
83         83% 

96 

86%     89 


84  86 
74%  Sale 
87%     95^ 


82 

94 

95 

95 

91% 

86% 

87% 

97 

77 

96 

98 

98% 

"86% 


83'^ 
94% 


96 
Sale 
Sale 

92 
Sale 

86% 

99 
Sale 

98% 

75 

89% 


81%  Sale 

86% 

86         89% 
89%  Sale 
98       100% 
100 


88% 

97 

87 

91% 

93 

92% 

83% 


96% 

97 

92% 


92 


Sale 

91% 

95 

92% 

86 
101% 


87% 
95% 
87% 


91% 

93 

86 


93% 

97 

92% 

99 
Sale 

91% 

94 

95 
Sale 
101 


Lowest. 


Sale  Prices. 
92%  May     7 

97%  May  29 


50      May 

100      May 

78%  May 

92%  May 

94  May 

95  May 

96  May 

15 
3 

1 

3 

1 

24 

8 

93%  May 
89%  May 
79%  May 
90      May 

1 

7 

2 
22 

Highest. 


Sat*  Prices 

92%  May     7\ 
99%  May     7, 


50%  May  27) 

100      May  17i 

81      May  17i 

97      May  17 

95%  May  20 

_    98      May     2 

81  98      May  13, 


96  May  16 
91  May  15 
83%  May  21 
90       May  22 


85 
74 

86 


May  10 
May  2 
May     7 


82      May  29 
94%  May  29 


95  May  6 
90%  May  2 
84%  May  2 
87%  May  14 
94%  May  13 


92%  May  6 
97%  May  1 
97%  May     3 


80%  May  25 


86  May  3 
89%  May  31 
98%  May  11 


92      May  23 


88%  May  6 
97  May  22 
86%  May  2 
90  May  29 
93  May  2 
92%  May  3 
85      May     8 


86  May  16 
75  May  14 
90      May  24 


83%  May     1 
95%  May  16 


96%  May  21l 
96%  May  16: 
92  May  151 
87%  May  141 
97%  May  171 


95%  May  11 

100      May     7i 

99      May     6 


83      May  22 


87  May  9 
94%  May  13 
98%  May  23, 


92%  May  29, 


90 
98 
89 
92 
95 
93 
86 


May  13 

May  20, 
May  22 
May  7: 
May  16 
May  16 
May  31 


RANGE   SINCE   JAN.    1. 


Lowest. 


Site  Prices. 
88      Jan.     5 
96%  Jan.      2 


45  Mar. 
100  Jan. 
76  Mar. 
92%  May 
90  Jan. 
94%  Jan. 
95      Jan. 


93%  April  24 
87  Jan.  25 
78%  Mar.  13 
90  May  22 
85      Jan.    12 


S3  Feb.  25 
73  Mar.  18 
83      Jan.   22 


81      Jan.      2 
94%  May  29 


94% 

88 

80% 

85% 

93 

80 

92% 

96% 

96% 


Jan.  11 
Jan.  2 
Mar.  23 
Feb.  1 
Jan.  5 
April  5 
May  6 
April  17 
April  26 


83      Jan.   23 

80%  April  20 
81%  Jan.  4 
86  Jan.  4 
89%  May  31 
98%  Jan.    12 


90      Jan.     9 


86%  Jan.  15 

97      Jan.  21 

85%  Jan.  16 

90       May  29 

90%  Feb.  1 

90      Jan.  21 
80      April    4 


Highest. 


Sale  Prices. 

92%  May     7 

101>|Jan.    10 


52  April  25 
100%  Jan.  23 
81  May  17 
98  Feb.  7 
97%  Feb.  8 
98  April  19 
98      Jan.     2 


99  Feb.  6 
93%  Mar.  22 
83%  May  21 
90  May  22 
85      Jan.    12 


86  May  16 
76  Feb.  23 
90      May  24 


85%  Mar.    6 
97      Jan.    14 


96% 
96% 
92 
87% 
93% 
80 
97% 
100 
99% 


Feb.  21 
May  16 
May  15 
May  14 
Feb.  23 
April  5 
Jan.  25 
Jan.  3 
Feb.  9 


86   Mar.  28 


83%  Jan. 
85%  Feb. 
91%  Feb. 
95%  Feb. 
99%  Feb. 


11 
28 

9 

5 

13 


93%  Feb. 


90  May  13 
98  May  20 
89  Mar.  4 
92%  Mar.  2 
95  May  16 
93%  Feb.  27 
88      Jan.    10 


a  On  the  basis  of  $5  to  the  £  sterling,     b  On  the  basis  of  four  marks  to  one  dollar, 
■ales,     m  This  was  a  sale  made  "Seller  4  free."    y  Bonds  "when  Issued."     x  Flat  price. 


e  lat  Installment  paid,     d  Full  paid,     e  Part  paid,     s  Option 


STOCKS— PRICES  AND  SALES  FOR  MAY  AND  THE  YEAR  TO  DATE. 

In  accordance  with  a  rule  of  the  Stock  Exchange  effective  Oct.  13  1915,  all  stocks  are  now  quoted  dollars  per  share. 
>»Hces  are  on  oasis  ot  100-sbart  lots.     Exceptions  o?  skjok*  w&icc  dell  only  in  a  small  way  are  no;ed  by  the  letter  a.     JjiIoq  sales  are  disregarded 


STOCKS 

N   Y  STOCK    EXCH'QE 


SALES  TO  JUNE  1. 


In  Since 

May.  Jan.  1. 


Par 
Albany  &  SusquehannalOO 
American  Cities,  pref . .  100 
Atchison  Top  A  S  Fe-_100 

Preferred 100 

Atlanta  Blrm  A  Atl___100 
itlan  Coast  Line  RR..100 
aaltlmore  A  Ohio 100 

Preferred 100 

Brooklyn  Rap  Transit.  100 
Buffalo  Roch  A  Pitts..  100 

Canada  Southern 100 

Canadian  Pacific 100 

Central  of  New  Jersey.  100 
Chesapeake  A  Ohio...  100 

Chicago  A  Alton  RR..100 
Preferred.. ..100 

Chic  A  E  111  pref  tr  rec.  100 

Julc  Great  West 100 

Preferred 100 

Chic  Milw  A  8t  Paul..  100 
Preferred 100 

Chicago  A  North  West.  100 
Preferred ...100 

Chic  Rock  Isl  A  Pac  (new). 

7%  preferred 

6%  preferred 

Chic  St  P  Minn  A  Om.  100 

Ciev  Cin  Chic  A  8t  L..100 
Preferred 100 

Colorado  A  Southern..  100 

First   preferred 100 

Second  Preferred 100 

Delaware  A  Hudson..  100 
Del  Lack  A  Western..  00 
Denrer  A  Rio  Grande.  100 

Preferred. 100 

Detroit  United  Ry 100 

Duluth  8  8  A  Atlantic.  100 

Preferred 100 

Erie 100 

First  preferred 100 

Second   preferred 100 

Great  Northern,  pref..  100 

Iron  ore  properties 

Gulf  Mob  A  Nor  stk  tr  ctfs 

Preferred 

Illinois  Central lUu 

(nterboro  Cons  Corp  v  t  c 

Preferred 100 

Kansas  City  Southern.  100 

Preferred 100 


Shares. 

20 

100 

23,200 

3,200 

800 

13,700 

103,500 

2,000 

12,700 

40 

1.3 

49,700 


69,800 
180 


500 

6,700 

0,900 

76,700 

63,130 

4,100 


91,410 

11,300 

12,700 

18 

1,400 

400 

4,675 

100 

100 

4,400 

1,900 

500 

1,400 

.-,7;, 

200 
200 

72,650 

so, 700 

.-.,200 

29,400 

169,400 

too 

100 
1 ,660 

27,000 

•    18,700 

17,800 

940 


Shares 

20 
100 
90,700 
22,32 

3,100 

23,520 

310,375 

7,954 

79,250 

50 

1 

274,550 

545 

272,200 

980 


Bid.        Ask 


600 

11,174 

15,672 

250, SCO 

188,535 

18,520 

too 

225,635 

59,240 

70,575 

528 

5,900 

800 

8,45.' 

1,050 

300 

26,025 

5,188 

2,500 

27, .'510 

1,107 

500 

310 

219,650 

173,620 

19,400 

82,700 

362,630 

700 

1,300 

10. 201 

70,890 

38,680 

35,77.-) 

3,740 


Price  about 
Jan.  2 
1918. 


85% 
82% 


20 
Sale 
Sale 


92 
52% 
56 
48% 
a80 


139% 
190 
51% 

9 


Sale 
Sale 
Sale 
Sale 
Sale 
54 
Sale 
235 
Sale 

12 
22 


8%  Sale 
24%  Sale 
46%  Sale 
78%  Sale 


22%  Sale 
65%  Sale 
56%  Sale 
70        80 


28 


23 
50 
45 

106% 
175 
5 
12% 


2% 

5 
17 
28 
20 
BO 
27% 


32 

76 
Sale 
Sale 

50 

Sale 
Sale 

9 

Sale 

90 

3% 

7 
Sale 
Sale 
Hale 
Hale 
Sale 


93% 
8% 
46 
18% 
47 


Hale 
Hale 
Hale 
Hale 
60 


PRICES  IN  MA  Y. 


May  1. 


Bid. 

184% 


83% 

81 
9 
89% 
51 

51% 
40 
75 


137% 
195 
55% 


Ask. 
185 

12 
Sale 

82 
Sale 

90% 
Sale 

54 
Sale 

80 

54 
Sale 
220 
Sale 


6%     10 
19 


6%  Sale 
19  20 
37%  Sale 
69%  Sale 
90%  Sale 


18%  Sale 

66%  Sale 


56 

70 

29% 

57 

18 

45 

38 

103% 
165 

3% 

5 


2% 
4% 

14% 

28% 

19 

88% 

29% 
7% 

27 

90% 

39 
17 


Sale 

82 

30] 

64% 
Sale 

50 

48 

104% 

Bale 

4 
8 
85 
3% 

10 

Sale 

Bale 

20 

Bale 

Bale 

9 

Sal.! 

Bale 

Bale 

Bale 

50 


May  31. 


Bid. 


Ask 


83         85 
80%     82% 
9  12% 

93  95 
54%  Sale 
56      Sale 


Sale 
75 
54 
x  144     Sale 


42 
62 


198 
58% 


220 
Sale 


7%     10 
20 


7%  Sale 
22%  Sale 
44     Sale 

73%  Sale 


23% 

Sale 

59%  Sale, 

7ft  C> 


70 
30 
60 

22% 

48 

45% 

el08 

100 
5 

8% 
85 
2% 
6 

21 

89 !  [ 

:t2 
9 

;■". 

IS 
50 


82 
35 

70 

Sale 

50 

47% 

113 
165 

Sale 

9 

Sale 

5 

10 
Sale 
Sale 

Sale 

Sale 

98 
Bale 

Sale 
Sale 


Lowest. 


Sale  Prices. 
a  183%  May  20 
10%  May  13 
83      May     6 
81%  May  10 


8%  May 

90      May  2 

51      May  1 

53%  May  3 

39      May  1 

a75      May  20 

o41       May  2 

137%  May  1 


55%  May     1 
10       May   11 


5  May 
6%  May 
19%  May 
37%  May 
69  May 
90%  May 


18%  May 

66 '  I  I\iay 
55%  May 
a69%  May 
31  May 
58  H  May 

18  May 

19  May 
44       M 


164  ', 

4 

6 

86 

It's 

28 
20 

ss 

30 


Mas- 
May 
May 
Maj 

M 

M.i, 

May 
Maj 
Maj 

M.i  j 

Maj 
May 

Maj 
May 
May 


Highest. 


Sale  Prices 

al84%May    4 

10%  May  13 

88      May  15 

82%  May  20 

9%  May     3 

94%  May  28 

57       May  20 

57      May  18, 

45%  May  16 

a75      May  22 

a41       May     2 

150      May  16 


60%  May  15 
10      May  14 


9%  May 
7%  May 
23%  May 
46%  May 
77%  May 
93%  May 


24%  May 
71%  May 
61  May 
a69%  Maj 
38  May 
64  \i  May 
23%  May 
49  May 
1 1      May 


112 
165 

.". 
iom 

85 
4% 
6 

17  \ 

10 
97  HI 

16 

20 
53 


Maj 

May 

May 

May 

May 
May 
May 
May 

May 
May 
Maj 

May 

Maj 
May 
Maj 

May 
M  1 

May 


Sale  Prices. 

al83%May  20 

10%  May  13 

81      Mar.  23 

80      Jan.   30 

8%  Jan.    17 

89%  April  22 

49      Jan.   24 

53      April  25 

38%  Feb.   25 

u75       May  22 

a41       May     2 

135      Mar.  25 

202      April  23 

49%  Jan.    15 

7      April  17 


RANGE   SINCE   JAN.    1. 


Lowest. 


6 
18% 
37% 
66% 
89% 
137 
18 

56% 
46 
70 
26 

is 
47 
40 

100% 
160 

2% 

6 
80 

2% 

1  I 
23% 

IS'  j 

Sli 

25% 

8 
27 
92 

0% 


Jan. 

April 

April 

April 

April 

Mar. 

Jan. 

April 

Jan. 

Jan. 

Jan. 

Feb. 

Max 

April 

April 

April 

April 

April 

Jan. 

April 

April 

Feb. 

Mas 
\pnl 
Jan. 
Jan. 
Jan. 
Jan. 
Mar. 
Mar. 
Jan. 
Mar 
Ma; 
April 
Jan. 


Highest. 


Sals  Prices. 

a  184%  May  4 
10%  May  13 
88  May  15 
82%  Jan.  2 
9%  April  10 
94%  May  28 
57  May  20 
57%  Jan. 
48%  Jan. 

08O      Jan. 

a41      May 

150      May 

216      Feb. 
60%  Mar, 


5 

2 

2 

2 

10 

15 

14 


10      May  14 


9% 
8% 

25 

47% 

79% 

95 
137 

2i% 

71% 

61 

70  Mi 

38 
6454 

50% 


11   115% 
17H80 

I 
23 

6 

1 


May  14 
Jan.  2 
Jan.  3 
Jan.  2 
Jan.  5 
Jan.  3 
Jan.  29 
May  15 
May  15 
May  14 
Mar.  8 
May  1  I 
May  17 
May  2'.) 
Jan.  4 
Mar.  14 


i>  J  l     ,U.ll  . 

35%  May 

15%   Aptll 

1  I      Jan. 


6 
13% 
90 

''  i 

0 
17  H 

10 
30 

9 '  <> 

20 


1 
4 
3 
I 
14 


Feb. 
Jan. 
Jan. 
Jan. 
Jan.    . 
May  20 
Maj   28 
May  16 

May    1  I 

May  1 1 
May   16 

.Ian.  .( 
.tan.  :i 
May  16 
Maj    29 


30 


STOCKS-STOCK   KXCMIANGE   RECORD. 
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STOCKS 

N   Y   STOCK    EXCH'GE 


S  l/./.N  TO  JUNE  I 


Par 
Lake  Erie  A  Western- -10o 

Preferred 100 

LeMuli  \  alley 50 

Louisville  A  Nasi) vllle.  100 
Manhattan    Hallway.,  ion 

Quaranti  ..100 

Mlnueap  A  St  L  (now).  100 

Id  8t  P  A  88M 100 

Preferred 100 

Mo  Kansas  A  Texas... 100 
Preferred 100 

Missouri  Pacific  trctfs  100 

Preferred  tr  ctfs 100 

Morris  A  Essex 50 

Naahv  Chatl  &  St  L..  .100 
Nut  Kvs  of  Mex  2d  pf.100 
N  OrlTex  A  Mexvtc.lOO 

New  York  Central 100 

N  Y  Chic  A  St  Louis..  100 

Second   preferred 100 

N  Y  N  H  A  Hartford..  100 
N  Y  Ontario  A  West.  .100 

Norfolk  Southern 100 

Norfolk  A  Western 100 

Pref   (adjustment)..  100 

Northern   Pacific 10C 

Pennsylvania 50 

Peoria  A  Eastern 100 

Pere  Marqv  t  r 100 

Prior  pref  r  t  r 100 

Preferred  v  tr 100 

Pitts  CinCh  A  St  L...  100 
Pitts  A  W  Va  lnt  ctfs.-lOu 

Preferred  lnt  ctfs 100 

Beading  Company 50 

First  preferred 50 

Second    preferred 50 

Bt  Lou-San  F  tr  ctfs  ..10u 

Preferred  A  tr  ctfs  ..100 
■I  Louis  Southwest...  100 

Preferred 100 

Seaboard  Air  Line 100 

Preferred 100 

Southern  Pacific  do. . .  1 00 

Trust  certifs  of  interest. 
Southern  Railway 100 

Preferred 100 

Texas  A  Pacific. 100 

Third  Ave 100 

Tol  St  L  A  W  trust  rects.. 

Preferred  trust  rec 

Twin  City  Ranld  Tran.lOu 
Union  Pacific 100 

Preferred 100 

Cnited  Rys  Investment  100 

Preferred... 100 

Wabash... ..100 

Preferred  A 100 

Preferred  B 100 

West'n  Maryland  (new)  100 

2d  Dref erred 100 

Western  Pacific ..100 

Preferred 100 

Wheel  ALE  Ry 100 

Preferred.- 100 

Wisconsin  Central... .100 

industrial  and  Mlgcellnn 

Acme  Tea,  1st  pref 100 

Adams    Express 100 

Advance  Rumely 100 

Preferred--. 100 

AJax  Rubber  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mg  10 
AlllsChal  Mfgv  tc.-.lOO 

Preferred  v  tc 100 

Airier  Agrlcul  Cbem 100 

Preferred 100 

American  Bank  Note 50 

Preferred 50 

American  Beet  Sugar. .100 

Prelened 100 

Am  Brake  8  A  F  ctfs..  100 
Preferred  ctfs .100 

AmezlcanCan 100 

Preferred 100 

Amer  Car  A  Foundry..  100 
Preferred 100 

American  Cotton  OH..  100 

Preferred .100 

American  Express 100 

Amer  Hide  A  Leather.  100 

Preferred 100 

American  Ice  (new) 100 

Preferred. 100 

Amer  lnternat  Corp..  100 
American    Linseed 100 

Preferred 10o 

American  Locomotive.  100 

Preferred.. ...100 

American  Malting 100 

1st  Dref  erred 100 

Arner  Shipbuilding 100 

Am  Smelt  Sec  pre!  A  stpd 
*mer  Smelt  A  Hetln ion 

Preferred.. .100 

American   Snuff 100 

Preferred,  new 100 

Amer  Steel  Foundries.  100 
American  Sugar  Refin.  100 

Preferred,  new 100 

Am  Sumatra  Tobacco. 100 

Preferred 100 

Amer  Teleg  A  Cable..  100 
Amer  Teleph  A  Teleg.  100 
American  Tobacco 100 

Preferred,  new 100 

Amer  Woolen  of  Maes.  100 

Preferred 100 

Am  Writing  Paper,  pf.100 
Amer  Zinc.  Lead  A  Sm.20 

Preferred 25 

Anaconda  Conner 50 


7, KM) 

275 

7,300 

1 ,200 

ins. UK) 

(i,7()() 

14 

172 

1,300 

3,400 

103,250 

200 

100 

547,234 

7,000 

600 

15,200 

100 

29,700 

40,050 

200 

9,100 

1,600 

200 

200 

49,100 

3,800 

,112,350 

200 

200 

29,900 

5,300 

1,000 

400 

9,100 

11,700 

99,190 

54 

135,050 

10,050 

1,800 

1,700 

1,100 

2,910 

700 

190,200 

2,150 

22,600 

10,200 

16,300 

26,810 

13,700 

15,500 

1,100 

8,600 

4,000 

6,200 

900 

1,400 


100 

1,513 

7,400 

5,800 

1,000 

4,400 

10,500 

271,900 

4,600 

1,900 

(S00 

200 


23,300 
310 


32S.500 

1,850 

94,700 

500 

50,450 

r>.-)<) 

650 
19,70(1 
31, 250 
36,400 
12,300 
46,600 
122,620 

13, 200 

117, 000 

1,760 

4,960 
7,200 
1,800 

172,72!) 

1,700 

100 


26,800 

1,600 

32  1.:,  25 

3,450 

100 

70,454 

4,453 

2,160 

74,850 

2,11  5 
2, COO 

33,000 

1 .500 
398,400 


108,175 

175,505 

2,100, 

23,900| 

4,100i 

950 

200 

187,190 

19,206 

2,769,370 

1,000 

3,500 

53,000 

8,000 

1,400 

1,550 

23,580 

25,900 

267,325 

54 

311,350 

39,300 

15,700 

6,940 

1,200 

3,510 

4,009 

597,990 

9,223 

32,700 

16,470 

32,010 

84,010 

30,730 

62,550 

4,300 

21,247 

14,545 

20,350 

2,900 

4,100 


100, 

4,417 

18,210| 

15,706 

5,850 

52,355 

99,150 

478,410 

18,700 

7,150, 

2,275 

900 

200 

134,400 

810 

10 

710 

886,600 

7,200, 

507,330 

1,947 

112,850 

1,872 

1,717 

56,109 

69,750 

76,096 

20,84  1 

336,570 

34,440 
425,4  15 

5,000 

33,810 
29,950 

2,01s 
756, Slid 

9,0 
1,120 


Price  about 
Jan.  2 
1918. 


Bid. 
9 

20 

57 
111% 
100 


Ask 

12 

25 

Sale 

Sale 
Sale 


9% 
87 


Sale 
90 


6% 
8% 

24% 

45 


110 

"21" 

71% 

16 

41 

32% 

21% 

104  H 

70 


Sale 

9% 

Sale 

Sale 

85 

122 

"23" 
Sale 
Sale 
48 
Sale 
Sale 

Safe" 
85 


86  %  Sale 
47  %  Sale 
6  9 

12%  Sale 
55      Sale 


70,3-10 

113, Olid 

3,650 

780,575 
5,900 

753 
298,454 

64,136 

6,161 

177,270 

6,495 

34,375 

61,200 

6,11: 

1  ,112.850 


55 

24  % 

62% 

72% 

35 

36 

14 

30 

25 

40 

7% 
18% 
83  % 


65 
Sale 
Sale 
Sale 

40 
Sale 
Sale 
Sale 

28 
Sale 
Sale 
Sale 
Sale 


24%  Sale 
59%  Sale 
16%  Sale 
18      Sale 

4  8 

9         15 

60         65 

115      Sale 

69%  Sale 

6%  Sale 
13  %  Sale 

9%  Sale 
4.4%  Sale 
23  Sale 
14%  Sale 
22  28 
13%  Sale 
48  Sale 
10  Sale 
21%  Sale 
38        42 


PRICES   l\    MA  V. 


Hid 
6% 

15 

58 

Ml 


Ask. 
Sal( 
23 
59 

11  1 


84 
100 

1% 

51>| 
65 

101 

19 
68 

35 
28 
18 
16 
103 
74 


Bale 

87 

110 

5 

8% 
Bale 
52 ! , 

75 
120 

Sale 
Sale 

17 

37 
Bale 

19% 
Sale 
Sale 

79 


8214     84]/; 
x44       Sale 
4%       6H 
9%  Sale 


50 

27 

68 

79% 

35 

35 

10 

21 

19 

37 

7% 
15 
81% 


60 
Sale 

69 
Sale 

38 

39 
Sale 

25 

20% 

49% 
Sale 

16% 
Sale 


71  90 
14  Sale 
27  Sale 
49  Sale 
1 %  Sale 
2%  Sale 
19  Sale 
72%  Sale 
79  Sale 
90  Sale 
29%  35 
41  45 
71  Sale 
85      Sale 


38%  Sale 
90  Sale 
70%  Sale 


28  Sale 
70  82 
78%  90 
12%  Sale 
50  Sale 
11%  Sale 
40%  Sale 
56%  Sale 
27  Sale 
69%  Sale 
55%  Sale 
95      Sale 


•9% 

53 

87 

93% 

80 
101 

80 

85 

60 
100 
109% 

62& 

81 

50 

104% 
143 

90 

45% 

89 

25 

14 

41 

62 


Sale 
Sale 

94 
Sale 
Sale 
103 

95 
100 
Sale 
Sale 
Sale 
Sale 
Sale 

68 
Sale 
Sale 
100 
Sale 

90% 
Sale 
Sale 
Sale 
Sale 


20  %  Sale 
58%  Sale 
14%  Sale 
17         18 


118% 
70 

6% 
13% 

7 
39% 
22 
13% 
23 
15 
49% 

8 
16% 
32 


10 

45 

Sale 

71 

7 

Sale 

7% 
Sale 
Sale 
Sale 

30 
Sale 


Sale 
20 
36 


66  Sale 
14%  Sale 
33      Sale 


1% 
1% 

28 !  i 

81% 

81 

93% 
i30 

41 

72% 

86% 


Sale"" 
1% 
Sale 
Sale 

84 

94 

31% 

Sale 
94 


A»k 

K'1 


Bid 

s 

59      Bale 

1  17 


11'. 

si        90 
10s 
5 

9% 
Sale 
51       S:ih- 

75 

105       119 
4%       4% 
20         22 
71% 
1 5         18 
38         45 
-M      Sale 
20%     21% 
16%  Sale 
xl01%103 
78         79 


86 

43% 

5 

12% 

57% 


Sale 

Sale 

7 

Sale 

Sale 


50 
28% 
j68 

87% 

34% 

30 

12% 

25 

21% 

35 

7% 

17% 

282% 


57 
Sale 
Sale 
Sale 

39 

38 
Sale 

29 

22% 

38 
Sale 
Sale 
Sale 


Luwett. 


Highest. 


Siif 


Prices. 

May     2 
May     3 


8vl' 
L0% 

62 

117 

100 


RANGE   SINCE   JAN.    1. 


Price* 

May  22 

May  20 

.May   20 


87% 
4% 

20% 

52 
,,70 
119% 
4% 

19 

68 

16 

41% 

28 

19 

16 
103 

76 


May      7 

May      2 

Maj     9 

May      1 
A  lav      2 

May  29 


May  16 

May  1 
May  i 
May  14 

May   15 


May 
May 

May 
May 
May 


23% 

61 

15 

18% 


Sale 

Sale 
17% 
19% 


3  7 

11%  Sale 

40        43 

2121     Sale 

69        71 


17  Sale 
8%  Sale 

41%  Sale 
23%     24% 
14%  Sale 
24        29 
19%     20% 
59%  Sale 
8%     10 

18  22 
35         38 


62 
14 
33 


68 

14% 

34 


44 
96% 
7714 
110% 

75 

65 

13% 

59 

24% 

33 

73 
64 

97% 

8% 

L20% 
80 

104  '■■ 
99 
80 
63 

101 

98% 
89 


Sale 
98% 

Sale 

SaL 
81 
68 

Sale 
Sale 
Sale 

Sale 

Sale 
75 

Sale 

Sale 

130 
90 

Sale 

105% 


100 
64 

112 

Sale 
Sale 


165% 
93 

93 

22% 
13% 
43% 
64% 


Sale 
Sale 

98 

53% 

95 

2  1 
Sale 

47 
Sale 


1%  Sale 

1%  Sale 

32%  Sale 

82        85 


S3 
93 
35 

423 


88 

96%; 

38 
45 


70%  Sale 
80        90 


43% 
95% 

110 
;38 

72 
188 

13 

65 

45 
56 

78% 
62% 


Sale 

Sale 

Sale 

82 

Sale 

Sale 

Sale 

50 

Sale 
Sale 
Sale 

Sale 
99 


Sale 

44%     47% 
lis       140 

88        90 
/74% 
,10  1%.  105'.. 

'.'0        ... 

so       100 

11083 

.Mill',',  1  10 

98       100 

j.-.o         60 
OS',    Sale 

154 

95 
5  I '  1  56 
94 

21',     25   " 
15 «,  Sale 
46        48 
02',  Sale 


84      May 

43%  May 

5%  May 

9%  May 

56      May 

35  May 
50%  May 
27      May 

j67  May 
78%  May 
38      May 

36  May 
9%  May 

21  May 
20%  May 
37%  May 
7%  May 
16%  May 
81%  May 
o  114%  May 
20%  May 
58%  May 
14  May 
17%  May 


5% 

9 
42% 
118 
70 

6% 
13% 

7% 
39% 
22 
13% 
25 
15 
51% 

8 
18% 
34 


80 
59% 

14% 
33 

58 
1% 
1% 

2S% 

M% 
S3  '  , 
94% 
32% 


May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 


11% 

so 

IDS 

6 

9% 
24% 

55% 

a70 

119% 

6 

24% 

75% 

16 

41% 
45% 
21% 
16% 

108% 
76 


i 
May  15 
May  14 
May  15 
May  1  1 
May  29 
May  16 
May  16 
May  16 
May  14 
May  l( 
May  15 
May  29 
May  15 
May  31 
May  14 
May     8 


May  17 
May  22 
May  1 
May  1 
Mav  28 
May  3 
May  IS 
May  1 
May  1 
May  2 
Mav  21 
May     2 


89  May  14 
45  May  14 
6  Mav  15 
13%  May  1T> 
58  May  18 
36  May  21 
53%  May  16 
31%  May  15 
70%  May  14 
90%  May  16 

39  May  15 
38  May  14 
13%  May  15 
29  May  18 
23%  Mav  15 

40  May  16 
8%  May  14 

18%  May  15 
87%  May  14 
all4%May  9 
26  May  15 
63  May  15 
17%  May  20 
21      May  15! 


Lowest. 


Hiohett. 


Sale 

18 

110 
94 
o95% 

7% 
80% 

105 
4% 
6% 

20 

41 
a70 
119% 
4% 

17 

67% 

14 

41% 

27 

18% 

16 
102 

76 


Prices. 
May  1 
April  23 
Jan.  15 
Jan.  2 
Mar.  26 
April  20 
April  17 
Jan.  15 
April  25 
Jan.  5 
Jan.  29 
Jan.  15 
Jan.  15 
May  20 
May  16 
May  27 
April  1 1 
Jan.  15 
Jan.  30 
May  15 
April  1 1 
Jan.  22 
May  1 
Jan.  24 
April  15 


6% 
11% 
44% 
126% 
71% 
10% 
20 

9% 
43% 
25  % 
16 

28% 
20% 
59% 
10 
22 
38% 


May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 


70%  May  31 

87      May  10 


42% 
95% 
74% 
110 
36% 
78 
82 

59 

45% 

75 
62 

97% 


May 
May 
May 
May 
May 
May 
May 
May 
May 

Ma.\ 
May 

May 
May 

May 

May 
May 


7%  May 

May 

125      May 

.so       May 
j73      May 

,M03  '■■  May 
LOO       .Mas 


61 
104 

110 

89 

o50 

96 

155% 
93 
52% 

9  1 
22 

44% 
61% 


May 
May 
May 

May- 
May 

May 

May 
May 

May 
May 

May 
May 
May 
May 
May 


80 
67% 
16% 
36% 

60% 
1% 
o 

37 

S6% 
S8 
96 
35}^ 


May  17 
May  9 
May  9 
May  20 
May  17 
May  1 
May  22 
May  24 
.Mav  24 
May  21 
May  21 
May  22 


75       May   13 
91%  May 


50% 

97 

81% 

1  in  ', 

84 

18S 

09% 

53 
58 '  i 
42% 

si  ', 
71% 
100 


May 
May 
May 
May 
May 
May 
May 
Mav 
May 
May 
May 
May 
May 
May 
May 
May 


9%  May 

■19%  May 
L44  May 
89%  May 
si  %  May 
L06  May 
100       May 


OS 

116 
113"  ■• 
1  15 
100 
o51% 
101  Vt 
170 

95 

60% 

19% 
49% 

71  '•• 


May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 


81%  Jan. 
43%  May 

4%  April 

9%  April 
52%  April 
30  April 
50%  May 
22%  Jan. 
61  Jan. 
70%  Jan. 
35  Jan. 
35       Mar. 

9%  April 
21  April 
19%  Mar. 
34%  Feb. 

7  April 
15%  April 
80%  Jan. 
all4%May 
20%  April 
57  Jan. 
14  May 
16      April 


Sal, 

21 

1  is 
100 

10') 

9% 

24% 

</ , .) 
119% 
7% 

24% 

75% 

16 

42 

45% 

21% 

21 
108% 

79 


Feb.  19 
Feb.  25 

Mar.  11 
Mar.  14 
Mav  20 
April  20 
Mav  15 
Mar.  13 
Mar.  12 
Jan.  2 
Jan.  7 
Jan.  2 
Mav  14 
Mar.  2 
May  16 
Jan.  IS 
May  16 
May  14 
Jan.  2 
April  15 
May  29 
May  15 
Feb.  5 
May  14 
Mar.    6 


89  May  14 
47%  Jan.  2 
(i  Jan.  10 
14  Jan.  4 
58%  Feb.  19 
37  Jan.  11 
53%  May  16 
3134  May  15 
70%  Mav  14 
15  90%  May  16 
12  39  May  15 
20|  38%  Mar.  16 
3  14  Jan.  2 
12  30  Jan.  2 
12    23%  May  15 


40%  Jan.      3 

8%  Jan.      4 

19%  Jan.     3 

88%  Feb.  27 

9all4%May    9 

30|   26      May  15 

211   63      May  15 

4    19%  Feb.  20 

2    21%  Jan.      3 


5% 

8% 
42% 
109% 
69 

4% 
10% 

7 
39% 
20% 
13 
20 
13 
46 

8 
17% 
34 


May  14 
Mar.  15 
May  28 
Jan.  15 
Jan.  3 
Jan.  15 
April  17 
April  26 
April  12 
Jan.  15 
Jan.  15 
Jan.  29 
Jan.  2 
Jan.  3 
April  22 
April  17 
May    2 


80 

593-S 

11 

25% 

49 
1% 
1% 

17% 

72% 

78 

89  % 

31% 

42 

70 

84 

a97 

103 
34% 
89% 
68% 

106 
25 
78 
SO 

11% 

50 
11% 
3S% 
52 
27 

69% 
53% 
r95 


May  17 
May  22 
Jan.  19 
Jan.  15 
Jan.  2 
April  27 
April  1 
Jan.  15 
Jan.  4 
Jan.  2 
Jan.  17 
Mar.  2 
April  6 
April  17 
Jan.     9 

Mar.  20 
April  9 
Jan.  15 
Jan.  23 
Jan.  14 
Jan.  3 
Jan.  10 
May  16 
Feb.  13 
Jan.  10 
Jan.  2 
Jan.  2 
Jan.  16 
April  25 
Jan.  2 
Jan.  7 
Jan.  15 
Jan.     4 


7>;  Mav  31 
42%  April  25 
90  Feb.  21 
S9  Mav  25 
-:<,  Mav  28 
il03%May  10 
S9%  Jan.    25 


98 
108% 

60% 

81 

51 

140% 

93 

44% 

92 

20% 
"12% 

41 
i59% 


Jan. 

Jan. 

Mar. 

Jan. 

Jan. 

Jan. 

April 

Jan. 

May 

Jan. 

Jan. 

April 

Jan. 

Jan. 

Jan. 


6% 
12% 
6534 
126% 
74% 
10% 
20 

9% 
44% 
25% 
17% 
31% 
20% 
59% 
10 14 
22% 
39% 


SO 

80 

16% 

36% 

60% 
2% 
3% 

37 

86% 

90 

96 

42 
S4 
91% 

a97 

175 

97 

81% 

110% 

43% 

si 
88 

11% 

35% 
53 

42  j| 

81  '., 

100 


May  22 
Jan.  24 
Jan.  31 
May  14 
Mar.  11 
May  24 
May  7 
May  15 
Jan.  2 
May  15 
Feb.  15 
Feb.  15 
May  27 
May  29 
Jan.  2 
Feb.  18 
Jan.     3 


May  17 
Jan.  11 
May  9 
May  20 
May  17 
Jan.  22 
Jan.  11 
Mav  24 
Mav  24 
Feb.  13 
Mav  21 
Mav  22 
April  3 
Feb.  27 
May     8 

Mar.  20 
Jan.  5 
Mav  17 
April  30 
Mav  16 
Mav  1 
Mav  23 
Mav  22 
April  IS 
May  21 
May  24 
Mav  13 
May  13 
Feb.  1 
May  24 
Mav  24 
Mav  16 
Feb.   19 


13'..  Feb.     6 
Feb.     6 

111       Mav   14 

91'  .  Mar.     S 

Feb.   19 

iar.     2 

May     9 


1 

100 


16  116 
23  113)*j 

5  145 

2  100 
15  60 
30  109% 

5  170 
27     99 

15     60  % 

4     95% 

11     31% 

IS     19% 

2      19% 

18    7%% 


Feb.  19 
May  15 
May  8 
May  24 
Mav  18 
Feb.  25 
Feb.  1 
May  13 
Feb.  23 
Mav  24 
Mar.  12 
Feb.  5 
May  14 
May  15 
May  16 


June,  1918. 


STOCKS-STOCK  EXCHANGE  RECORD. 


31 


STOCKS 

N    Y   STOCK    BXCH'QE 


Par 

Associated  Drv  Goods.  100 

First  preferred 100 

Associated  Oil .100 

At!  Gulf  A  WISS  Line.  100 

Preferred 100 

Baldwin  Locomotive..  100 

Preferred .100 

Barrett  Co  (The) 100 

Preferred 100 

Bsiopllas  Mining. 20 

Bethlehem  Steel  Corp.  100 

Class  B  common 100 

Preferred.      ..ion 

Cum  conv  8%  pref.,100 

Rootu  Fisheries no  par 

Brooklyn  Union  Gas..  100 

Brown  Shoe,  Inc 100 

Preferred 100 

Bmnsw'kTerm  A  RySec.  1 00 
Burns  Bros 100 

Butte  Cop  &  Zinc  v  tc 5 

Butterlck 100 

Butte  A  Sup  Cop,  Ltd..  10 
Calif  Packing  Corp_r»opar 
Calif  Petrol  vot  tr  ctf-  .100 

Preferred 100 

Calumet  *  Arizona  MgMO 
Case(JI^Thresh  MpfctflOO 
Central    Foundry 100 

Preferred 100 

Ceutral  Leather 100 

Preferred 100 

Cerro  d»  Pasco  Cop.nu  ptr 
Cert'n-T'd  Prod  1st  pf.100 
Chandler  MotCar(The)100 

Chile  Copper 25 

Chlno  Copper 5 

Cluett,  Peabody  A  Co.  100 

Colorado  Fuel  &  Iron..  100 
Columbia  Gas  A  Elec.100 
Computlng-Tab-Rec.  100 
Consolidated  Gas  N  Y .  100 
Cons  Int-State  Call  Mg.10 
Continental  Can  Inc.  .100 

Preferred 100 

Continental  Insurance.  25 
Corn  Products  Refln.-lOO 

Preferred 100 

Crex   Carpet 100 

Crucible  Steel  of  Amer.lOu 

Preferred 100 

Cuba  Cane  Sugar.no  par. 

Preferred 100 

Cuban-Amer  Sugar 100 

Preferred 100 

Deere  A  Co  pref 100 

Detroit  Edison 100 

Dlatfliers'  Secur  Corp.  100 
Dome  Mines  Ltd  (The).  10 
Elec  Storage  Battery..  100 

Elk  Horn  Coal  Corp 5u 

Federal  Mln  A  Smelt..  100 

Preferred. 100 

Fisher  Body  Corp..  no  par 

Gas  WmsAWlg,  Inc  No  par 

General  Chemical 100 

Preferred 100 

General  Cigar  Iuc lOo 

General  Electric 100 

Gen  Mot  Corp  tern  ctfs  100 

Preferred  temp  ctfs  .100 
Goodrich  (B  F) 100 

Preferred 100 

Granby  Cons  M,  8  A  P.100 
Greene  Canauea  Copp.100 
Gulf  States  Steel  tr  ctfs  100 

1st  preferred  tr  ctfa.  100 
Hartman  Corporation.  100 
Uaskell  A  Barker  C  no  par 

Homestake   Mining 100 

Inspiration  Cons  Cop.. 20 
Int  Agric  Corp  Ttc.100 

Preferred  t  t  o 100 

Int  Harvester  of  N  J..  100 

Preferred 100 

lot  Harvester  Corp 100 

Preferred 100 

Internat  Merc  Marine.  100 

Preferred- 100 

Internal    Nickel 25 

Preferred 100 

International  Paper   .     100 

Preferred loo 

Preferred  stamped. .100 

International    Salt 100 

Jewel  'lea  Iuc 100 

Preferred loo 

Kay  Her  (Julius)  A  Co. .  100 

Kellv-Sprliigf  Tire 20 

Kelsey  Wheel,  iuc 100 

Preferred 100 

Kennecott  Copper.. no  par 
KlngiCo  i  owlOO 

..100 

Pre! 

LacAHwaun*   Steel 100 

Lee  Rubber  A  Tlre.no  par 
LUrseU  .•<  Mjerw  Tob      100 

Pref-  IO0 

Lo<>»e  Wllt-e  Mis  tr  ctl«.  100 

First  preferred 100 

2nd    preferred 100 

f    Lorlllard.  . 

Pre* 
Mackuy  Companies 

P.-ftirr-i  i". 

Man! 

Manhattan  Shirt  ,  100 

Mathieson  Wlkali  Aka  60 
tlaxwoll  Motor  tr  Ctf.lOU 

let  preferred  tr  Ctf. .100 

?rt   nr»f.«rrnrl  tr  rt»  |f|fl 


SALES  TO  JUNE  1. 


In 

May. 


Shares. 
300 
100 
800 

88,800 

1,840 

916,700 

200 

4,650 

337 

5,700 

1,750 

842,500 


8,380 

9,800 

100 


100 
10.S00 
11,600 

14,550 

800 

71,050 

8,400 

31,600 

19, 1 120 

1,700 

70(1 

4,000 

3,500 

111,000 

1,000 

19,000 

50 

2,700 

43,650 

38,300 

200 

194,000 

17,400 

435 

3,100 

1,300 

5,400 

300 

300 

351,000 

5,130 

100 

338,750 

724 

120,000 

6,260 


100 

25 

677,700 

3,215 

100 

2,800 

500 

2,561 

200 

62,800 

489 

55 

1,100 

17,170 

108,300 

4,400 

5,200 

1,000 

4,100 

9,400 

12,125 


2  75 
19,900 


188,210 
8,700 

15,600 
400 

271,100 

9  15,100 


400 

100 

100 

5,100 

LOO 

1,200 
2,445 

100 
1,100 

220 

300 

7oo 

300 

100 

200 

1,900 
3,500 

1  son 


Since 
Jan.  1. 


Share* 

500 

200 

4,100 

444,725 

6,790 

2,637,300 

1,800 

14,200, 

3,369 

28,300 

35,800 

2,782,925 

1,100 

71,731! 

53.200J 

302, 

eoo; 

600] 
14,150i 
46,900( 

38,050| 

1,500, 

148,950; 

26,250 

79,417| 

44,135 

4,600! 

3,650' 

35,700i 

20,650i 

576,140 

4,550 

56,375! 

50 

47,730! 

143,850 

117,325; 

2,500, 


Price  about 
Jan.  2 
1918. 


240 

64 

1 

21 

2 

16 
2 

1,164 
22 

1,155 

3 

343 

31 

1 
2 

1389 

31 

11 

2 

9 
1 


Bid. 
10 


99 
58 
59 
93 
85% 
xbS 

IX 
76% 
75% 


Ask 
15 

54 

58 
Sale 

60 
Sale 
Sale 
Sale 
101 
Sale 
Sale 
Sale 


98  %  Sale 


75 

60 

87 

6 

113 


90 

62 
100 

7% 
Sale 


1034 

16% 

36 

14 

38 


16 
Sale 

37 
Sale 
Sale 


76 
30 
41 
65 
104 
3034 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


68  % 
17 

42% 
45% 


920|    3634 

010     32% 

535!     " 

300 

200 

900! 

550, 

850, 

826! 

781 

410! 

560, 

724! 

500 

540 

800 

000 

125 

836! 

250 


815 

500 
150 

570 
i  is 
225 


106,450 

1,966 

443 

5,100 

143,240 

077,5  15! 

14,936 

56,650 

3,200 

13,800 

22,755, 

24,575 

100 

2,775 

71,079 

1  .222 

480,850 

29,050 

2.510 

4,400 
1,340 

852,700 
3,208,750 

239,465 
1,120 

400, I  25 

14,387 

2.010 

1.000 

800 

249,460 

1,117 

100 

i  ,,,  io 

19  I 

1  1 ,300 

610 

1,300 

1 ,200 

300 

200 

200 

22,700 


28 

87 
8 

8734 

88 

45 

31 

91 

36 

54% 

90 

28% 

80 
145 

96 

94 

98 
i33 
8% 

49 

22J4 

13% 

35% 

28 

3434 
160 

95 

36 
134% 
107% 

81 

38 

97 

78 

39% 

89 


42 

35% 

"47% 

12 

38 
111% 
108% 


Sale 
Sale 
Sale 
Sale 

Sale 
Sale 

35 
Sale 

10% 
Sale 
110 

55 
Sale 
Sale 

45 
Sale 
Sale 
Sale 
Sale 
150 

98% 

97 
102 
Sale 
Sale 

52% 
Sale 
Sale 
Sale 

34 

Sale 
180 
104 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

80 
Sale 

95 
102 
Sale 
Sale 

97% 
Sale 
Sale 

39 
Sale 
Sale 


PRICES  IN  MAY 


May  1. 


Bid. 

11 
51 
53 

106^ 
61 


Ask 
15 

59 

583^ 
Sale 
63 


79%  Sale 


86      Sale 

100       101 

1%  Sale 


May  31. 


Bi4 
10 
47 


Ask 
15 

64 

.     61% 

105%  Sale 

01'.,     63 

82      Sale 


78%  Sale 


105%  Sale 
22%  Sale 
75         88 
64%    67% 
96        97% 
6  7% 

zl29    Sale 


9% 
9% 
20 

42% 
15% 
46% 
68% 


Sale 
10 

Sale 
43 

16% 

-IS'.. 

Sale 


40% 

47 

65% 

102'. 
31% 


Sale 
51 
Sale 
103% 
Sale 


78 
16 
41% 

52% 


79% 
Sale 
Sale 

55 


40  Sale 
32%  Sale 
33%    45 

8831  Sale 


65 
100% 

45 

39% 

97% 

30 

64 

89% 

28% 

80 
140 

95 

93 
103% 

51% 
7% 


70 
103% 

55 
Sale 
Sale 

47 
Sale 
Sale 
Sale 
Sale 
160 
100 

96 
105 
Sale 
Sale 


99 
1 


Sale 

101 

Sale 


78%  Sale 


22%  Sale 
77  88 
62  68 
94  99 
10  12 
*123%Sale 


Lowest. 


Sale 
12 
51 
57 

101% 

62 

78% 

98% 

86 

100% 

1 

80 

77% 


Prices 

May  7 
May  22 
May  8 
May  31 
May  2 
May  31 
May  2 
May  1 
May  16 
May  28 
May  2  s 
May  28 


Highest. 


Sale 
12 
51 
61 

63% 
101% 
100 

92% 
101 
1% 

96 

94 


Prices. 

May  7 
May  22 
May  13 
May  20 
May  17 
May  16 
May  13 
May  171 
May  9, 
May  1 
May  16 
May  16 


RANGE  SINCE  JAN.  1 


Lowest. 


104      May  28  106%  May  16 
22%  May  28    24%  May  13 


84%  May  11 


9% 

8 
21% 
x39% 
19% 
59 
67 


9% 
10 
Sale 

Sale 

Sale 

Sale 

72 


25%     27 

9%  Sale 

30        33 

33        35 


59  Sale 
94         97 

22%  Sale 
83%  Sale 
30%  Sale 


29%  Sale 
75  95 
60  65 
54%  60 
30  33 
85  95 
95  Sale 
44%  Sale 
28 
75        79 

32%  Sale 
91         95 


77%  Sale 


160 

100 

18 

go 

60 

15.5 
96 
75 
57 


200 
107 

Bale 

85 

0  1 

170 

110 

Bale 

59 


26%  Hide 

68     Sale 
22U  Rata 


z.32% 

165 

100 

39 
142 
116% 

79% 

43 

95 

74% 

43 
104% 

96 
a40 

39 


52 
13 
43 

118 
108% 

60 

24 
86% 


33% 
180 
103 

42 
Sale 
Sale 
Sale 

44% 
100 

78 
Sale 
Sale 
102 
Sale 
Sale 

80 
Sale 

15 

47 
122 
109% 

65 

99 

Sale 

Sale 
Sale 


so 
-  0 


Sale 
L00 

01 

31 
Sale 


ii 
26 
83 


Sale 
94 


32     Bale 

SO  0  1 


56 

.    105 

Sal. 
13% 

170 
102 

160 

-HOI  J 
73 

I  i         6 


1 1 
190 

101 

Bale 


Sale 

is       n 


35 
45 
64% 
103% 
32% 
88 
82 
15% 
40% 
48% 

46% 

32% 

38% 

86% 

s7% 

66 
100 

45 

39% 

99 
x42 

62% 

91% 

30 

80 
140 

95 

92 
104 

56% 
7% 

45 

x24% 

9 

28% 

30 


38 
Sale 
Sale 
104% 

34 

90 
Sale 
Sale 
Sale 

51 

Sale 
Sale 

40 

90 
9 

72 
104% 

55 
Sale 
100 

55 
Sale 

91% 
Sale 
Sale 
160 
110 

95 
105 
Sale 
Sale 

52 

26% 

12 

31 

35 


31%  Sale 

174       ISO 

al00    Sale 

42         44 

146      Sale 

119      Sale 

80%     81% 

41%      I  I 

99%  100 

75%  Sale 

j40%  Sale 

j'84       Sale 

96       100 

42  15 

41%  Sale 

65         75 

48%  i 

Sale 

56%  Sale 
124%  Sale 

yio934  ..-- 


96      May  10 

7      May     6 

il23%May  31 


9% 
7% 

18% 
*39% 

16% 

47% 

68% 

84 

37 

45 

63% 
103 

31% 
a90 

79% 

15% 

40 

52 

39% 

32% 
37 

87% 
8% 
67% 
104 
48 
38% 
97% 
50 
60 
89% 
28% 
70'.. 


May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 

May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 


84%  May  11 


96       May  10 

11%  Mav  27 

134       May  15 


10% 
9% 

33% 

45% 

19% 

59 

71 

88% 

41 

50% 

72 
104% 

35% 
a90 

83% 

17% 

47% 

54 


May  14 
May  3 
May  14 
May  10 
May  31 
May  31 
May  21 
May  25 
May  2 
May  2 
May  16'j 
May  13 
May  16 
May  29 
May  17 
May  16 
May  16 
May      9 


Sale  Prices. 
12  Mav  7 
51  May  22 
54  April  16 
97%  Jan.  5 
58  Jan.  5 
56%  Jan.  15 
93  Jan.  2 
85      Jan.      4 

100  Jan.  7 
1  Jan.  23 
74%  Jan.  15 
72%  Jan.  15 
90  Jan.  3 
96%  Jan.  15 
21  Jan.  21 
80  Mar.  1 
62%  Jan.  7 
95  Jan.  17 
6%  Jan.    29 

108      Feb.     5 


Highest. 


Sale  Pricet. 
13      Mar.    1 

5  1  %  Feb.     8 

61       May  13 

120%  Feb.   18 

64%  Mar.  18 

101%  May  16 

100      Feb.    28 

93  Feb. 
101%  Feb. 

1%  Mar.  _. 
96      May  16 

94  May  16 
92      Mar.    4 

106%  April  29 
26  Feb.  18 
85  Feb.  7 
65  April  8 
98  April  9 
11%  May  27 

134      May  15 


19 
27 
11 


54% 
34% 
37% 
91% 

9 
75% 
104 
17    50 
1    43% 
99% 
50 
74% 
91% 
33% 
81% 


95%  May 

al06    May 

49%  May 

7  Mav 
50%  May 
25%  May 

9%  May 
29  May 
35      May 


58 

92% 

30% 

101 

35% 
80 
a59 


67 

98% 
Sale 
Sale 

90 
Sale 
100 

55% 


43% 
25 

87 

31  '; 
90 

82 

66 
103 

L6 
160 
al02 

83 
166 

■ 


o; 

Sale 

Sale 

Sale 
Sale 

87 


1  IO 


15 

1^.         |fl 


31 

174 
al00 

40% 
142 
114% 

79% 

42 

99  M 

75% 

i40 

/84 


May 
May 
May 
May 
Max- 
May 
May 
Max- 
May 
May 
Maj 
May 


May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 


40%  May 
39      May 


47%  May 
May 
May 

121 

*108%May 

61%  May 
95      Maj 

85 

;27% 

May 


May 

88% 
loo 
I  1 

87      May 


i  i 

16 

70 

|Q 


M     | 
May 

M.i 

May 

Max- 
Mi,' 


95%  May 

al06  Mav 
64%  May 
8%  May 
50%  May 
27  May 
12  May 
36%  May 
35      May 

30%  May 
170      May 
al02%May 
43       May 
153      May 
128       Max- 
Si      May 
46% 

100      May 

80      May 

May 

109%  May 


8% 
7% 

16% 

36% 

12 

36 

63% 

73 

26 

41 

61% 
102% 

29% 
a90 

68% 

14% 

39 

45 

34% 

28% 

30 

84 
7% 

67% 
103 

44 

29% 
i90% 

40 

52 

86 

27% 

78% 
145 

90 

94% 

98 

z33 

7 

48 

22 
9% 

27 

26 


April 

May 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Mar. 

Jan. 

Jan. 

Mar. 

Mar. 

May 

Jan. 

April 

Mar. 

Jan. 

Jan. 

Mar. 

Jan. 

Jan. 

April 

May 

Mar. 

Feb. 

Jan. 

Jan. 

April 

Jan. 

Jan. 

April 

Mar. 

Feb. 

Mar. 

Feb. 

Jan. 

Jan. 

May 

April 

Jan. 

April 

Jan. 

Jan. 


25     10% 

21     11% 

2\   33% 

■     15% 

19% 

59 

71 

88% 
41% 
53 
15!    73% 
14'sl07 
6|    35% 
29;a90 
2    95 


17% 

4731 
56 


29     54% 
25,    35 
24    37% 

5|   92% 
29,    10 
10    95 
18,105 

5|   50 
15     13% 


99  i 
50 

74% 
91% 
33% 
83 

28  152 
1    95% 

28    96 

181105 


64% 

10 

50  % 

28% 

13% 

36% 


24    35% 


41%  May 
43%  May 


56%  May 

17      May 

57%  May 

131%  May 

110      May 


31 
165 
100% 

34 
127% 
106% 

79 

38 

96 

74 

38% 

84 
102 

37 

34 

75 

42% 

10 
24,   38 
8  111% 
18  106.% 


65       Mav  22 
97%  V 

•lay  21 
31  May  13 
90       May     9 

May  15 


100 

is 


I' 

io 


May 
May 

Max 

May 
M.i  [ 
M.i', 
May 

M.i  . 
M.i  . 
Max 


53 

21 

83% 
27 

24% 

58 

I  I 
28 
81 

20 

16 

60 

100 

17% 

82% 

too 

0.8 
74 

57 

O, 
70 

40 

23% 

19 


May  28 
Jan .  26 
April  27 
Jan.  4 
Jan.  7 
Jan.  15 
April  17 
Jan.  2 
Jan.  10 
Jan.  25 
Jan.  17 
May  28 
Jan.  10 
Mar.  30 
Jan.  5 
April  21 
Jan.  15 
Jan.  8 
Jan.  5 
Jan.  2 
Jan.     7 

Mar.  28 
May  27 
Jan.   15 

Jan.  2 
Jan.  15 
Mav      2 

Jan.   16 

Mar.  5 
Jan.  22 
Mav  11 
April  19 
April  30 
Jan. 
April  2 
Jan.  2 
Jan.     5 


Mar. 
April 

Max 

Jan. 
Jan. 
Jan. 
April 

Jan. 
Jan. 

Jan, 
Jan. 
Feb. 

Jan. 
Jan. 
Mar. 
Jan. 

Jan. 
April 

Max 


39 
ISO 
103% 

45 
153 
141% 

88 
z50% 
100 

80 

45 
111% 
102 

44 

43% 

89 

17 

110% 

72 
102% 

3  1  ■•■ 

105% 

31 

OS 

99 

40 
97H 

lot 

30 
00 


Feb.  15 
Feb.  13 
May  14 
May  10 
May  31 
May  31 
May  21 
May  25" 
April  22 
April  8 
Feb.  27 
Mar.  8 
May  16 
May  29 
Feb.  25 
Jan.  2 
May  16 
Feb.  20 

May  24 
Jan.  30 
May  20 
Feb.  7 
Jan.  15 
Feb.  19 
Mar.  18 
May  23 
May  13 
May  18 
May  15 
May  16 
May  16 
Feb.  20 
Feb.  18 
Jan.  31 
Feb.  16 
Feb.  14 
Mar.  13 
May  24 
Jan.  4 
May  14 
Mar.  1 
Jan.  2 
Feb.  19 
Mar.  18 

Feb.  13 
Feb.  19 
Jan.  24 
Mar.  27 
May  16 
Feb.  9 
Feb.  1 
Feb.  5 
Feb.  19 
May  16 
Feb.  6 
April  25 
Jan.  10 
Jan.  12 
May  24 
Jan.  8 
Mav  16 
Mav  31 
May  24 
MayJ  8 
Feb.  18 

Feb.  1 
Feb.  25 
Feb.  23 

Mar. 
Max- 
Mar, 
Jan. 
Feb. 
Feb. 
Jan. 
Feb. 
Jan. 
Mar 


15 

15 

5 

3 

27 

19 
30 

2 
11 
13 


94 

io ; 

12    91% 

3  200 


19 

40 

.'i    oi  4 


Mar.  13 

Mar.  14 

April  15 
Mar.  26 

Feb.  28 

0 
Jan.    23 

: 
Feb.  u» 
Feb.  8 
Feb.     5 


V2 


ST<H.,'*S-ST()CK   EXCHANGE   KKCOKD 


(Vol.  100. 


STOCKS 

N   Y  STOCK    EXCH'QE 


8  ILBS  TO  JUNE  1. 


In 

Man. 


Par 
Mav  Dept  Stores 100 

Preferred. -100 

Mexican  1'etroleurn. . .  100 

Preferred - 100 

Miami   Copper ...     6 

Mldvale  Steel  A  Ord...50 
Montana  Power..   — 100 

Preferred 100 

National  Acme 50 

National  HlHCult 100 

Preferred    ion 

Natl  Cloak  A  Suit,  preflOO 
Nat  Cond't  &  Cable  no  par 
Nat  Enamel  A  Stamp.  100 

Preferred loo 

National    Lead 100 

Preferred 100 

Nevada  Consol  Copper.. 6 
New  York  A.r  Brake.  .100 
New  York  Dock 100 

Preferred 100 

No  AmerConew  stock.  100 
NoTa  Scotia  Steel  A  C.100 
Ohio  Cities  Gas  (The). .25 

Ohio  Fuel  Supply 25 

Ontario  Silver  Mining:  _10C 
Owens    Bottle-Mach — 25 

Preferred 100 

•Pacific  Mall  88 5 

Preferred 100 

Pacific  Teiep  &  Teleg.100 

Preferred 100 

Pan-Amer  Pet  A  T  pf . .  100 
Peorle's  Gas  L  A  Coke.  100 
Pettlbone-Mulllken — 100 

First  preferred 100 

Philadelphia  Co  (Pitts  ).s0 

Pierce- Arrow  Mot  C  no  par 

Preferred 100 

Pittsburgh  Coal  (of  Pa)  100 

Preferred 100 

Pittsburgh  8teel  pref--100 

Pond  Creek  Coal 10 

Pressed  Steel  Car 100 

Preferred 100 

Pub  Serv  Corp  of  N  J.  100 

Pullman  Company 1 00 

Rallwav  Steel  Spring..  100 

Preferred 100 

Bay  Consol  Copper 10 

Republic  Iron  A  oteel.100 

Preferred 100 

Royal  Dutch  Co  certfa. 

Savage  Arms  Corp 100 

Saxon  Motor  Car 100 

Sears  Roebuck  A  Co..  100 

Preferred 100 

ShattuckArizonaCopper  10 
Sinclair  Oil  A  Refg.no  par 
Bloss-Bbeffleld  SteelAI.100 

Preferred 100 

Bo  Porto  Rico  Sugar. .  .  100 

Preferred 100 

Standard  Milling 100 

Preferred.. 100 

Studebaker  Corp  (The)  100 

Preferred .100 

BtutzMotCarof  Am  .Nopar 
Superior  Steel.. 100 

1st  preferred 100 

Term  Cop  A  Chem  wh  lss 

Texas  Co  (The). 100 

Tidewater  Oil 100 

Tobacco  Prod  Corp...  100 

Preferred 100 

Transue&Wms  Steelnopar 

Underwood  TypewrlterlOO 

Preferred 100 

Union  Bag  A  Paper  n«tcl00 
United  Ahoy  Steel.. no  par 
United  Cigar  Stores...  100 

Preferred 100 

United  Drug 100 

1st  preferred 50 

2d  preferred 100 

United  Dyewood 100 

Preferred 100 

United    Fruit 100 

United  Paperboard ...  1 00 
O  8  Cast  Iron  Pipe  A  F.100 

Preferred 100 

US  Express 100 

U  8  Indust  Alcohol...  100 

Preferred 100 

U  8  Realty  A  Improv.-lOO 
U  8  Rubber. .100 

First  preferred 100 

U  8  Smelt  Refg  A  Mg.  .50 

Preferred ...60 

United  States  Steel...  100 

Preferred 100 

Utah  Copper 10 

Utah  Securities  t  t  c.100 
Va-Carollna  Chemical.  100 

Preferred... .100 

Va  Iron  Coal  A  Coke..  100 
Wells,  Fargo  Express. .  100 
Western  Union  Teleg. .  100 
West'gh  E  A  Mfg  assent. 50 

First  preferred 50 

White  Motor 50 

Willys-Overland ..25 

New  preferred 100 

Wilson  A  Co  Inc  v  t  c.100 

Preferred  stock 1 00 

Wool  worth  (F  W) 100 

Preferred 100 

Worthlng'n  PAM  v  t  c.  100 

Preferred  A  v  t  c 100 

Prpffrrpr)  p  ▼  t  c inn 


Share* 
1,000 


279,300 

20,4  in 

369,700 

2,600 

100 

1,100 

""166 

21,760 

500 
5,200 

300 

27,060 

14,580 

4,100 

500 

1,500 

1,800 

117,515 

100 

40,400 

1,000 

200 

9,000 

100 

500 


1,400 

15,836 

300 


12,000 

31,215 

500 

52,900 

2,500 

263 

100 

20,010 

390 

4,100 

3,112 

27,900 

359 

38,250 

315,920 
2,500 
17,770 
4,450 
3,200 
4,333 


3,800 

40,500 

32,800 

500 

400 


Since 
Jan.   1. 


1,600 

300 

202,200 

200 

200 

30,000 


46,230 
70,000 


209,968 
2,600 
1,300 

300 
200 
700 
15,450 
37,500 
112 
600 
300 
204 
200 


6,000 
200 

8,700 

900 

300 

215,900 

900 

1,400 
42,700 

2,000 

7,900 
300 

,534,625 

13,597 

69,000 

3,000 

43,850 

500 

4,459 

7,225 
89,000 


3,700 

245,300 

2,215 

47,700 

300 
1,300 

100 
9,800 

(1(17 
2.500 


Shares. 
3,150 
1,400 
1,502,950 

I.  KID 

74,350 
660,300 

9,  KID 

1,800 

15,200 

3,542 

1,713 

850 

96,810 

312,000 

1,335 

28,500 

1, 790 

78,710 

46,625 

5,900 

1,114 

4,900 

5,930 

488,300 

11,900 

169,336 

6,250 

200 

55,000 

100 

4,100 


10,700 

56,786 

1,050 

300 

27,300 

85,565 

4,325 

206,300 

9,200 

1,363 

400 

71,880 

2,435 

7,850 

27,682 

134,245 

1,159 

139,390 


Prict  about 
Jan.  2 
1918. 


Bid.        Atk 
47      Bale 

97  100 

98  %  Sale 
80  Sale 
29  %  Sale 
44  Bale 
69  Sale 
99%  Sale 
20%  Sale 


pru  ; .\  v. 


Mr,       |. 


108%  Sale 

95  100 

17%  Sale 
38      Sale 

96  Sale 
47>4  Sale 
98%  105 


18% 
118 

20% 

42 

43 

69 

38% 

41 
5% 

55% 
106 

25 

90 

19 


39% 
30 
90 
z27 

36 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

48 
Sale 
Sale 
120 

25% 
110 

25 

96 

86 
Sale 

55 
100 
Sale 


Sale 

88  92 
45%  Sale 
79%  Sale 

89  98 
18%  Sale 
59%  Sale 
95      Sale 

101%  Sale 

112      Sale 

48%  Sale 

95  '  Sale 

23%  Sale 


649. 
11. 
91. 
11 
16, 
24 

13 

396 

61 


1.Q78 

1 

18 

70 

165 
305 

579 
5 
4 


495 
770 
490| 
170 
600 
843 
60 
120 
050 
125 
900 
922; 
325: 
855 
410 
200 
687 
400 
850 
100 
480 
175 
721 
193 
100; 
400 


79% 
92% 

o71% 
50 
7% 

145 

114% 
16% 
29% 
40 


1,850, 

670 

2,000! 

40,850 

247,527 

312 

2,201 

2,000 

904 

200 

500 

33,140 

200 

17,275 

3,150 

960 

772,800 

1,965 

2,900 

169,300 

12,226 

39,200 

2,970 


14,019 

74 

258 

16 

104 

3 

16 

3 

31 

210 

14 

871 
10 
82 


055 
752 
700 
700 
075 
650 
159 
439 
525 
655 
575 
020 
780 
515 
SDK 
400 
710 
hid 
650 
517 
800 


Sale 
Sale 
Sale 
60 
Sale 
Sale 
122 
Sale 
Sale 
Sale 


135 
102 

79 

78 

50% 

91 

38% 

39% 

93 

12% 
141% 
160 

50 

83 

39 


175 

Sale 

84 

83 
Sale 

98 
Sale 
Sale 

98% 
Sale 
Sale 
170 
Sale 

89 


bid. 

96 

90 
*27% 

45% 

98 !  , 
29J3 


Atk 
5  1    , 

ill 

Bale 
95 

Bale 

68 

98J4 

31 


63% 
37 
92 
101 
68% 
47 
80 


o67^ 
Sale 

Sale 

105 

70 

50 
Sale 


90 
15% 

51  '.. 
97 
58 
105 

19% 
125  ' 

18 

42 

42% 

59 

38 

41 
9% 

57% 
105 

30% 
102 

19 

80 

90% 

45% 

33 

96 

24% 


1  ID 

Sale 
Sale 
Bale 
Bale 

107 

Sale 
Sale 

21 

47 
Bale 

60 
Sale 

42% 
Sale 

59 


32% 
103 
24% 
94 

Sale 


102 
26 


36%  Sale 
91         95% 
52      Sale 
80        83% 
90%    95 


Lowest. 


Bid.        Atk 

51 
102       ill 


27 

48      Bale 

99% 

j30 


90       

14% 

95         97% 
58 
104 

19%  Sale 
126       129 

24%  £ 
46         49 
39         45 


j36%  Sale 

40 

44 

11 

Sale 

57 

G5 

107 

z30 

Sale 

102 

20 

24% 

80 

92 

89 

91 

42%  Sale 

30 

58%  Sale 
92%  94 
97  100 
113%  115 
55%  Sale 
96  98 
24%  Sale 


81 

97% 

73% 

68 
6% 
140% 
115 

16 

27 

58 


Sale 
Sale 

75 

70 
Sale 
144 
120 

16% 
Sale 
Sale 


150 
103 

93 

78 

37% 

75 

43 

40 
z96 

17 
144 
185 

53% 

90 


119% 

14 

12 

44 

15 
118 

88 
9 

54% 

98 

45% 

45 

9P.A91 
109 

81% 

12 

34% 

97 


Sale 


Sale 
Sale 

18 
Sale 

95 

11 
Sale 
Sale 
Sale 
Sale 

'iSales 

Sale 

Sale 

Sale 

Sale 

102 


74 

85% 

40% 

57 

37 

21 

73% 

45% 

90 

114% 
113 

35 

82 

60 


79 
Sale 
Sale 

62 
Sale 
Sale 


Sale 

99 
Sale 
115 

35% 

88 
Sale 


170 
110 

95 

81% 
Sale 

90 

47 
Sale 

99 
Sale 
Sale 
200 
Sale 

91% 


99%  103% 


75 
38 
87 
102% 
69% 
48% 
77 


80 
41 
88% 
112 
70% 
48% 
79% 


119      Sale 


13% 

41% 
15 
124 

94% 
13 

57  > ,; 

102% 

36% 

42% 

95% 
111% 

79 

12% 

Mi', 
103' j 

67% 

71 

92% 

40% 

61 

41 

17 


Sale 

45 

15% 
Sale 
Sale 

14 
Sale 
Sale 

88 ' , 

43% 

Sale 

Sale 

Sale 

i :;  ■ , 
Salt' 
110 

69 

78 

94 
Sale 

65 

42 
Sale 


96 

27% 

37% 

92 

49 

80 

90 

18% 
;57 

92% 
102 
115 

53% 


24 

82 

98% 

87 
z73 

6% 
136% 
116 

16 

28% 

64 


101 

29 

Sale 

97 
Sale 
Sale 

93 

19^ 

59 

94 
105 
118 
Sale 
100 
Sale 

Sale 
Sale 
Sale 
Sale 
7 
Sale 
120 
Sale 
Sale 
65 


Sate  Prieet. 
May 


90 

0  1 
27 

ini'.r 

31 

92% 


May  2D 
May  31 
May  1 
May  27 

May  2 
May  27 
May     3 


102%  May   10 

May  29 

18  %  M 

07      May     1 

56      May  28 

102      May  28 


19% 
L25 
20 

46% 

41% 

60 
j36 

42 
8% 

58 
107 

29% 
101% 

24 


May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 


90  May  29 
42  May  14 
35      May  28 


25%  May     4 


162 
100 

97 

77 
/40% 

75 

42% 

36 

95 

17% 
144% 
185 
;56% 

90 


36% 
95% 
48% 
80 
93 
19 

56% 
93 
98% 
114% 
52% 
97% 
23% 

81 

97% 
75 
70 
6% 
136% 


May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 

May 
May 
May 
May 

May 
May 


Highest. 


RANQE  SINCE  JAN.   1 


Lowest. 


Sale 
54 


Prices. 

May  18 


102-8 

94 

30% 

61 

68% 

98% 
;33 

96% 


Mav  24 
May  16 
May  16 
May  2 
May  2 
May  18 
May    9 


102% 
18 

;'54% 
97% 
61% 

105% 

21% 
139 

27 

48 

43% 

63% 

42% 

42 

11% 

61 
107 

32% 
101% 

24% 


May  10 
May  16 
May  20 
Mav  2 
May  13, 
May  18 


May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 


93%  May 
48%  May 
37      May 


Sale 

47 

98% 

79 

87 

27 

43% 

66 

95 

26% 

92% 
108% 
100 

13% 

37% 

96 

4  3  % 

99% 

17% 
117% 

18% 

42 

41% 

59 

35% 

41% 
4% 

55  H 
107 

23% 
101% 

18% 


31      May  24 


ISO 
110 
Sale 

81% 
Sale 

95 

47 

38% 
101 
Sale 
Sale 
200 
Sale 

94% 


16 

26% 
58 
92 
160 


May 
May 
May 
May 
May 


94% 
80% 
35% 
86% 

43 

37% 


May 
May 
May 
May 
May 
May 


16% 

142% 


May 
May 


100       

104  106 
75  80 
39%  Sale 
88  Sale 
2l00%112 
68  73 
48%  48% 
75         80 


120       125 


55  Sale 
90  100 
Jlll%  115 
112  120% 
44%  Sale 
89  91 
65      Sale 


14%  Sale 

i40        46 

16         17 

jll8%Sa.le 

94        99 

13         15 

55%  Sale 

100      103 

40%    41 

42%     44^ 

i97%  Sale 

77%  Sale 

12         12J: 

48'      Mle 

105%  108% 

Sale 

70  s,'  Sale 

91      Sale 

41%  Sale 

62         72 

40         41 

19      Sale 

81 

59       Sale 

80      Sale 

111       113% 

111  »■•  117 

48       Sale 

86         90 

66 1 i     69 


53 
91 

39 


May 
May 
May 


100%  May 
106  May 
7S%  May 
39  May 
87  May 
103  May 
69%  May 
48%  May 
78  May 
59      May 


119  May 
21%  May 
13%  May 
43%  May 
15%  May 

./lld'iMay 
94%  May 
12%  May 
54      May 

102%  May 
38%  May 
42%  May 


43 

97 

56% 

84 

93 

19 
J62% 

94 

104% 
119 

58% 

98 

26,% 

96 


May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 


100 


May 

May 

91      May 

80%  May 

9%  May 

144%  May 


Ilijhest. 


Prices. 
Jan.  2 
Jan.  2 
Jan.  5 
Jan.  15 
May  31 
Mar.  23 
Mar.  20 
Mar.  19 
Jan.  7 
May  3 
Jan.  2 
Jan.  10 
April  8 
Jan.  7 
Jan.  2 
Jan.  7 
Mar.    2 


Mar. 

Jan. 

Jan. 

Jan. 

May 

April 

Mar. 

Mar. 

Jan. 

Jan. 

May 

Jan. 

May 

Feb. 


18  May 
30%  May 
71%  May 
93  May 
160      May 


102%  May 
81%  May 

j'44  May 
90  May 
45  May 
45%  May 


19%  May 
159%  May 


j'63%  May 
95  May 
42      May 


102 
106 
80 
44 
94 
103 
71 
48 
79 
61 


May 

May 

May 

%  May 

%  May 

May 

May 

%  May 

May 

May 


95%  May  1 
;109%May  28 
77  May  31 
12%  Mav  28 
44  Mav  28 
107%  Mav  23 
67%  May  2 
70%  Mav  17 
89%  Mav  28 
40%  May     1 


39'  Ma-,  0 
16%  May  3 
80  May  28 
55  May  1 
95  Mav  8 
11.".  Mav  28 
lit'1.,  May  17 
44  Mav  1 
88%  Mav  14 
65       May     1 


128 
22 
16% 
45% 
16% 

137 
97 
14% 
60% 

105% 
44 
43% 

113% 
Ills 

87  ■•., 
14% 
19% 
109 
73 
76  H 
94% 
47% 


May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 

May 
May 
May 
May 
May 
May 
May 

May 
May 
May 


41%  May 
21%  May 
81%  May 
66%  May 
95%  Maj- 
llS  May 
114%  May 
51%  May 
91  May 
68%  May 


86  Jan.  8 
39%  Jan.  2 
29%  Jan.  18 
98  Jan.  29 
21      April  17 


34 

89% 
42 
79% 
90 
18 

56% 
93 
98 
100% 
45% 
95 
22% 

x72% 

92% 

70% 

53 

6% 

136% 

all7 
15% 
25% 
39 
81 

158 

102 
84 
80% 
33% 
86% 
38% 
34% 
95 
12% 

136% 

178 
48% 

x87% 
39 

100 
106 

65 

37 

83% 
101% 

69% 

46 

77% 

59 

95 
116% 

21% 

11% 

41 

14% 
114 

94% 
8 

51 
i95 

36 

42% 

86% 
108 

763% 

11% 

33% 

9S 

50 

70% 

85% 

38% 

59 

36% 

15% 

75 

45% 

95 
110 
114%' 

34 

85% 

59 


Sale 
54% 
1 03 

95 

33% 

(11 

73 

100% 
33 

100 

114 

102% 
18% 
54  % 
99% 
61% 

105% 

21% 
139 

27 

48 

40% 

09 

42% 

44% 

11% 

65 
107 

32% 
101% 

26 


Prieet. 
April  15 
Feb.  13 
May  16 
Feb.  23 
Jan.  31 
May  16 
Jan.  4 
Jan.  3 
May  18 
Jan.  3 
Mar.  13 
Feb.  25 
April  22 
May  20 
Feb.  20 
April  4 
May  18 

May  16 
May  22 
May  18 
May  21 
Feb.  23 
Jan.  2 
May  16 
Jan.  22 
May  27 
Feb.  5 
May  23 
April  19 
May  20 
Feb.  21 


Jan.  16 
Jan.  26 
Jan.  15 
Jan.  2 
April  2 
April  18 
May  28 
April  27 
April  17 
Jan.  7 
Jan.  7 
Jan.  2 
Jan.   15 

Jan.  15 
Jan.  2 
Mar.  23 
Jan.  3 
April  17 
May  31 
Jan.  10 
Jan.  17 
April  11 
Jan.  24 
Feb.  28 
Jan.  10 
Jan.  2 
Jan.  9 
May  17 
April  24 
May  3 
Jan.  2 
Mar.  25 
Feb.  16 
Jan.  2 
Jan.  7 
Jan.  18 
Mar.  25 
Mar.  19 
May  25 

April  13 
May  16 
Jan.  24 
Jan.  2 
Mar.  28 
Jan.  5 
Jan.  7 
Jan.  24 
April  1 1 
May  28 
April  22 
Jan.  16 
May  25 
April  6 
Mar.  26 
April  25 
Jan.  5 
May  1 
Mar.  6 
Jan.  15 
Jan.  15 
April  13 
April  13 


96 
55 
37 
100 
31 

43% 

97% 

58% 

84 

98 

19% 

69% 

97% 

109% 

119 
58% 
98 
26% 


Feb.  27 
Jan.    31 

May  14 
April  26 
May  24 

Mar.  1 
Mar.  12 
Feb.  28 
Feb.  19 
Jan.  10 
Jan.  30 
Feb.  19 
Feb.  13 
Mar.  5 
May  11 
May  16 
Feb.  15 
May  16 


. .  «  Leea  than  100  shares.   6  Ex-rlghts.   *  Ex-dlv.  A  rights.    A  1st  paid,   a  2d  paid.  /  Full  paid.   0  3d 

o«nngthe  month  prior  to  this  date.   nFrom  June  16  sold  ex-atk.  dlv.  ■Bx-dlvidend.   *  Trust  cartfs 


Mar.  2 
Feb.  8 
May  13 
May  13 
Jan.  23 
April  10 
May  21 
Mar.  9 
Jan.  2 
May  IS 
Mar.  7 
Feb.  18 
Mav  7 
Mav  1(1 
Feb.  1 
Mav  28 
May  24 
Mar.  21 
April  20 
May  16 
May  17 
Feb.  19 
Feb.     1 

May  16 
Jan.  31 
May  16 
Feb.   18 

May  2 
May  24 
Jan.  15 
April  15 
May  16 
Feb.  20 
Feb.  20 
Jan.  3 
Mar.  19 
May  24 
Mar.  22 
Jan.  3 
May  17 
May  7 
April  6 
May    6 

paid,   h  Ex-stock  dlv.   /  Quoted  ex-dlrldeud 
*  Opening  sales  at  110%  and  111 


Mar. 

Mar. 

Mar. 

Jan. 

Jan. 

Jan. 

Jan. 

May 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

May 

Mar. 

May 

Jan. 

Feb. 

Jan. 


96      May  16 

100      May  20 

91      May  20 

80%  May  16 

11      Jan.    31 

156      Feb.  15 

all9%Mar.ll 

18%  Feb.   19 

39      Feb.     5 

71%  May  24 

93      May  24 

162      Jan.    10 

105      Feb.     7 

102%  May  18 

89      Jan.    25 

56%  Feb. 

95      Feb. 

47%  Feb. 

45%  May 

95      Feb. 

19%  May 

160%  Feb. 

190      Mar. 

63%  May  14 

95      May  14 

42      May  15 


19 

a 

8 
8 

10 

24 

2 

13 


104% 
112 

80 

44% 

99 
106 

71 

50 

80 

61 

96% 
133 

22 

16% 

47', 

16% 
137 

99 

17 

60% 
105  Jj 

48  M 

45% 

113% 

11251 

87  % 

15% 

109 
73 

83% 
95W 
47j| 
64% 
45% 
22 

82% 
66% 
98J| 
120% 
114% 
51% 
91% 
68% 
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General  Quotations 

OF 

BONDS    AND    STOCKS. 

1.  In  the  following  thirty-two  pages  of  tables,  quotations  are  given  for  all  the  more  Important  securities  listed  on  any 
Stook  Exohange  In  the  United  States;  also  for  leading  unlisted  and  Inactive  seouritles. 

2.  Quotations  from  all  Stock  Exchanges  are  as  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  of 
fata*.  As  the  New  York  Stook  Exohange  began  with  Jan.  2  1909  to  quote  all  bond  prices  "and  Interest,"  we  have  adopted 
the  same  method,  and  no  longer  employ  a  designating  mark  to  Indicate  the  faot  exoept  where  there  la  a  deviation  from 
this  rule.  The  reader  will  understand,  therefore,  that  unless  the  letter  "/"  is  prefixed  to  the  price,  he  must  pay  accrued 
interest  in  addition  to  the  price.  This,  however,  does  not  apply  to  Income  bonds  or  bonds  in  default,  In  which  oases  the 
prloe  includes  the  Interest,  should  there  be  any. 

3.  The  letter  "/"  prefixed  to  bond  prioes  denotes  that  the  quotation  is  a  flat  prloe — that  Is,  that  the  aoorued  Interest 
forma  part  of  the  price,  and  therefore  the  purohaser  does  not  have  to  provide  for  It  separately  In  making  payment.  Aa 
already  stated  in  the  case  of  Income  bonds  and  bonds  in  default,  the  price  is  always  "flat,"  and  no  designating  mark  it 
employed  to  indicate  the  faot. 

4.  Stock  prioes  marked  thus  (d)  are  per  share.  All  others  are  per  oent  exoept  bank  stook  prioes,  whloh  are  quoted 
per  share  unless  otherwise  stated. 

5.  It  should  be  borne  In  mind  In  the  use  of  these  tables  that  the  quotations  for  many  Inaotive  and  unlisted  securities 
«r«  merely  nominal,  but  In  all  oases  the  figures  are  obtained  from  sources  whioh  are  oonsidered  reliable. 

6.  The  following  abbreviations  are  often  used,  viz.:  "M"  for  mortgage,  "g"  for  gold,  "g'd"  for  guaraateed,  "end"  for 
sndorsed,  "cons"  for  consolidated,  "oonv"  for  oonvertible,  "s  f"  for  sinking  fund,  "1  g"  for  land  grant,  "op"  for  optional. 

7.  The  hlaok-faoed  type  in  the  letters  showing  the  interest  period  indioates  the  month  when  the  bonds  mature. 

NOTICE — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds 


Bid. 


Ask. 


RAILROAD  BONDS 

Jmi&ii  of  companies  consol'd   are 
t/ten  under  the  consolidated  name. 
Adirondack — See  Del  &  Hudson 
Akron  &  Barb  Belt  g  4s '42.  J&D       83 
Alabama  Cent — See  South'n  Ry 
Ala  tit  South  1st  33  Dec  '27.  J&J 
Gen  M  3a  Dec  1  1927  £..J&D 
let  cona  g  3s  1943  8er  A.J&D 
Belt  Ry  of  Chatt  5s  1945.J&J 
Ala  Midland— See  Atl  Coast  Lin 
Alabama  N  Orl  T  4  P  June— 
"A"  deb  5a  g  '40  red  '10. MAN  1/ 
"B"  deb  a  5a  '40  red  '10. MAN// 
"C"  deb  g  88  Not  1 1940.  A&O  U 
Ala  Term  &  Nor  5s  1955.  .A&O     . 
Ala  &  Vlck— Con  g  5a  1921  A&O 
2d  consol  g  5a  1921.     ..A&O 
Vlcks  &  Mer  lat  g  6a  '21.  A&O 
Albany  &  Susq — See  Del  &  Hud 
Allegheny  Valley — See  Peun  RR 
Alleg  &  West — See  Buff  R  &  P 
Allentown  Term  4a  g  1919. . J&J       97 
Alton  Bridge— See  St  C  M  &StL 
Ann  Arbor  lat  g  4a  1993...Q-J       53% 
Arkansas  Oklahoma  &  Weat — 

lat  g  6a  Jan  1  1947 J&J     

Arooatook  Northern — SeeBango  r  &  Aro 
Aroostook  Valley — See  Canadian  Pac. 
Ashevllle  &  Spartanburg — S  U  & 

Col  lat  m  g  gu  4s  1995.. J&J  70 
Atch  &  East'n  Br— 4a  1928.J&J  80 
Atchison  Topeka  &  Santa  Fe — 

Qen  mort  gold  4a  1995.. A&O      80  j 
Adjustment  4a  July  1  '95.  Not       74^ 

Stamped... ..M&N       74% 

GonT  g  4a  1955  opt J&D      84 

Conr  g  4s  1960 J&D       84 

Trans 8  L  lat  g  4a  1958  ..J&J       77% 
Cal-Arlslst&rf4%a'62opM&S       79% 

Series  B  J/  - 

E  Okla  DlT"l8Yg~4YT28\~M&S       80% 
Hutch  &  So  1st  g  3a  1928.  J&J       95 
Rocky  Mt  D1t  4a  1965.  J&J       68 
San  Fran  &  San  Joaquin  Vall- 
lat  g  5a  Oct  1  1940.  ..A&O 
Santa  Fe  Prescott  &  Phoenix 

1st  g  6a  1942 MAS 

Atlanta  Blrm  &  Atlantic — 
Atl  &  Blrm  1st  g  5a  1934.  J&J 

Income  5a  Not  1  1930 

Atlanta  4  Charl  A  L— See  South  em  Ry 
Atl  Knox  &  Cln — See  Lou  &  Nashville 
Atlanta  KnoxT  &  Nor — See  Lou  lsv  &  N 
Atlantic  &  Dan — See  South  RR 
Atlantic  City— See  Reading  Co 
Atlantic  Coaat  Line  Co  ofConn — 
Certs  Indebt  5s  lrredeem  J&D  / 
Certs  Indebt  4a  opt  1920. J&J/ 

41  1925  opt  1910 J&J/     73% 

Atlantic  Coaat  Line  RR— 
1st  cona  4s  July  1  1952  MAS 
Col  tr  g  4a  Oct  1  '52  opM&N 
Convdeb4s'39op'16  MAN 
Qen  unlf  Ser  A  4  %8 "64. J&D 


Bonds 


Bid. 


Ask. 


99 

90 

88 

80 



86 

90 

81 

83 

81 

83 

-  -  -  - 

85 

80 

97 

98% 
56 


ostook 


86 

78 
47 


87 


Eq4%8Dec'18-Dec'21  J&D& 
AlaMId—  l8tgug3s'28M&N 


80  % 

71% 

73 
77 

6% 
95J4 


Atlantic  Coaat  Line  of  SC 

Oen  lat  g  4a  July  '48.JAJ 

N  Eof  SC6a  1933. .JAJ 

Bran  A  Weat  1st  4a  '38.  JAJ 

Cent  of  80  Car  68  '21.. JAJ 

Cbar  A  But  gen  7s  1936  JAJ 

Fla  So  lat  g  gu  4s  '45..  JAJ 

Nor  A  Car  Oa  1939...  AAO 

Pet'b'g— ClassA5a  g'26  JAJ 

Claaa  B  6a  g  1926.. AAO 

RlchAPetera4%8l940.A&O 

Ss/rFlaAW  lat  g  6a  '34  AAO 

1st  M  g  Ss  1934...    AAO 

Sllv  8pga  Ocala  A  Gulf— 

4a     gold  July  1918. .JAJ 

Wll  A  Wei  gen  g  5s  '35. JAJ 

Gen  mort  g  4a  1935  .JAJ 

Atlantic  A  Yadkin— See  Southern  Ry 

Augusta  South — See  South  Ry. 

Aug  Term— See  Charl  A  W  Car 

Austin  A  Northw'u — See  8o  Par 

Bait  Ches  A  Atlan— See  Pa  RR 

Bait  &  Cumb  Val  RR  «a'29.JAJ 

Ex  lat  M  6s  Julyl931...JAJ 


78  % 
100 

70% 
100 
107% 

7.3 

97 

97 
100 

87% 
107% 

95% 

98% 
99% 
81 


100 
100 


81 


76% 

86 

86 

7S 


91% 


80 

100% 
100 


85 
55 


ashT 


75 

81% 
72 
75 

79% 
.50% 


Bait  A  Harriab— See  Weat  Md 
Baltimore  A  Ohio — 

Prior  lien  3%a  g  1925. ..JAJ  86% 
1st  M  4s  g  July  1  1948.. AAO  77% 
ConT  4%  81933 red  1923  MAS  78% 
Ref  A  gen  5s  1995  Ser  A.JAO       80% 

5%  notes  1918 J&J       99% 

5%  notes  1919 J&J       98% 

Eq  g  4%s  1919-Feb  '22.F&A5     8.12 

Eq  4%s  1918-1923 A&Ob     6.12 

Pitt  Jc&M  dlT3%a  g'25M&Ni  82% 
Plttsb  Lake  Erie  A  W  Va— 

Refundgold4sl941._MAN       7-1% 
SWdlT  1st  g  3%a  1925. .J&J       83 
Central  Ohio — 

Reor  1st  con  g  4%a'30MAS       83% 
Monon  R1t  lat  g  5a  1919  FAA       98% 
Ohio  RItRR— 1st  g  3s'36JAD       91% 
Gen  gold  5s  1937...     A&O:      85 
Hunt&BS  1st  6a  1922.  .J&J       97 
RaT  Spen&G  1st  6s'20  F&A       95 
Pitts  CI  &  Tol  lat  6a  '22.  A&O      99  % 
Pitta  June— lat  g  6a  '22. .J&J     100 
2d  g  5s  July  1  1922..      J&J        85 
8chRlTEaatSlde4s'25.J&D       92% 
Staten  Ial  Ry  4%s  1943.  J&D       70 
Tol  A  Cln  dlv  4s  1959.. J&J       58 
W  Va  &  Pitta  1st  4s  g  '90  A&O       7  3 
Bangor  &  Aroostook — 

1st  M  5s  g  Jan  1  1943 J&J       92 

Cona  refund  g  4a  1951 J&Jj      56 

Medford  Ext  5s  1937.. .M&N       80 
Plscat  Dlv  g  5s  Jan  '43.. A&O       80 
StJohnsRlvExt  gu  5a'39.FAA       75 
Van  Bur  Ex  5s  g  Jan  *43.A&0|      82 
Washburn  Ext  1st  5a'39.FAAi      75 
Aroostook  Nor  5s  g  1947  A&O       84 
Nor  Maine  Seaport  5s  '35 A&O  n    66 
Battle  Cr'k  &  Stur— See  Mich  C 
Beech  Creek— See  N  Y  C  A  H  R1t. 
Belllngham  Bay  A  British  Col- 
let g  5s  Dec  1  1932 JAD 

Bell  A  Caron — See  Illinois  Cent 
Belt  RR  A  Stk  Yds  (Ind'pTs)— 

1st  ref  g  4s  1939 MAN 

Belt  Ry  of  Chat— See  Ala  Or  So 
Belvldere  Del — See  Pennsylvania 
Bennington  A  Rutl'd — See  Rutland 
Big  Sandy  Ry— See  Ches  A  Ohio 
Blrm  Belt — See  St  L  A  San  Fr 
Birmingham  A  8  E  6a  196 1  MA  N 
Blrm  Term  lat  g  4s  '57  gu.MAS 
Boonv  St  Loula  A  Sou — See  Mo  Pacific 

Boston  A  Albany  fa  Oct '63..JAT     

5a  June  1942 JAD     

5s  July  1  1938 JAJ     

4%aJuly  1937. ..JAJ     

48  May  1  1933  gu  NYC.  MAN'    

4s  May  1  1934  guN  Y  C  MAN     

4sMay  1 '35guN  YC..MAN     

3%a  Jan  11951 JAJ     

Ref  3%a  1952  gu  NYC. .AAO 
Boat  A  Lowell  4%a  Feb  '33. JAJ 

4s  Oct  11918     AAO 

4s  April  1932. AAO 

3%s  July  1  1919 JAJ 

3%a  Jan  1921 JAJ 

Boston  A  Maine— 4  %9  g  *44  J AJ  / 

4%a  April  1  1929 AAO/ 

48  Sept  1  1926 MAS/ 

4a  Feb  1  1937 FAA/ 

48  Aug  1   1942      FAA/ 


85 


65 


3%sNot  1  1921 MAN/ 

3%a  Jan  1923 JAJ/ 

3a  July  1950 JAJ 

PortsGtFACon  4%8  '37.  J  AD 
Boa  A  NYAL— See  NYNHAH 
Bo8ton  A  ProT— 4s  1918. ..JAJ 
Boston  ReT  B  A  L  4%a  '27. JAJ 
Bruna  A  W — See  At  Coast  Lino 
Burfalo  Creek  lat  5s  1>>11._J&J 
Buffalo  Roche3ter  &  Plttaburgh 

General  5a  g  1937 MAS 

Con  g  4%s  1957 MAN 

Equip  4  %s  Ser  E  1922.. MAN  6 
Equip  g4%a  Ser  F  1927. AAO 6 

Equlp48  8erG  1929 AAO 

Al  A  West  4a  g  guar  1998AAO 

Clear  A  M  lat  5h  g  gu  '43.  JAJ 

Rooh  A  P  1st  g  6s  1921. .FAA 

Conaol  lat  g  8s  19  22..  J  A  I) 

Buffalo  A  Southwest— See  Erie 


go 

97 

75 

94 

87% 

03 

67 

67 

65 

64 

SO 

80 

60 

75 


87  %i 

78% 

79%l 

81      i 

100 

99 

5.75% 

5.75% 

86%! 

76%! 
85% 


99% 
88  !  I 

6% 

75 

B  ■ 

100% 
101 


100% 
101% 


93% 

"63"" 

80 

96 
58 
85 
83 
80 
86 
80 
87 
70 


90 

85% 


Buff  A  Suaquehanna  RR  Corp — 

lat  4s  Dec  30  1963 JA! 

Burl  Ced  RapANo— 8eeCRIAl' 
Burl  A  M.  (Neb)— See  C  B  A  Q 
ButteAnaconda  &  Pac  5a  '44  F&A 
California  N  W  5s  1928  gu.AAO 
Cam  A  Clear — lat  5s  g  '41.JAJ 

Gen  M  g  43  1955. FAA 

Canada  Sou  5s  1962  aer  A. AAO 

Can  No — Land  gr  4s  1919.  FA  A 

1st  con  deb  4s  1930gu.J&D30 

6%  notes  July  1918...JAJ10 

6%  note  Sept  1918 MAS 

6%  notes  Jan  1919  ...JAJ  10 

Eq  4%s  various ..  nb 

Manitoba  SE  1st  4s  £'29  PAA 
Winnipeg  Term  g  4a  '39  g  JA J 
Canadian  Pacific — 
Cons  deben  4s  perpetual .  ..I  A I 
6%  notes  Mch  2  1924 .MAS 2 
Eq  tr  4%s  1918-1928  „..  JAJ 
Aroostook  Val  4%a  1929. FA  \ 


96% 

97% 

97% 

91% 

84% 

8t; \i 

83% 

73 

73 


63 

70 
70 


100 
90 


107 
99% 

•79  \i 

i02 
107 


Bonds 


Bid. 


72 


90 


98 
85 

01 


99 
99 

98 
8% 


V  75% 
93% 

66.37% 
50 


NewBrunsw  l3tg53'34.FAA  ;/   89 


Cons  deb  4a  perpetual  .J A  I 
Ont&Que  deb  gu  5a  perp.J  AD 
Carb  A  Shaw— See  Illinois  Cea 
Carolina  Cent — See  8eab  Air  L 
Caro  Clinch  A  Ohio  5s  1933.  J  A I  > 

Equip  5s   1918-1922 FAA 

Carolina  A  Yadkin  River — 

1st  s  f  58   1982 JAD 

Carthage  A  Adlron— See  NYC 
Catawissa  cons  g  4s  1948.. A  fe< ' 
C  R  la  F  A  N— See  B  C  R  A  N 
Cent  Ark  A  Eaat— See  St  L  8  W 
Cent  Branch  Ry — See  Mo  Pac 
Central  of  Georgia — 

lat  M  g  5s  Nor  1  1945..  FA  \ 
Cons  gold  la  1<445.  .  MAN 
Equip  4  %a  July' 18-Jan'20  JAJ 
Cua«  Dlv  gold  4a  1951  .. .J&i ) 
Macon  A  Nor  g  5a  1946  ..JA) 
Mid  Ga  A  Atl  1st  5a  194?.  JA.! 

Mobile  DIt  g  5a  1946 IA.I 

Oconee  DIt  lat  g  5a  1945. JAD 
Cent  RR  A  Bkg  5a  1937  MAN 
ChattahoocheeAG  5a  '30. JAJ 
Chat  R  A  South  g  5a  '47.  JAJ 
Eatonton  Br  5a  g  1926. .J&D 
Ocean  S3  Co  g  gtd  5a  '20.  J&J 
Cent  Indiana— See  Ci  Cln  Ch  •* 
Cent  New  Eng— See  N  Y  N  H 
Central  of  New  Jeraey — 
Gen  M  (now  1st)  g  5s  '87. JAJ 
Am  DATmp  Co  gtd  5a  '21  .JAJ 
Leh  A  W  B  Coal  con  g    4s 

1920,  1925,  1930,  1933. JAU 

N  Y  A  L  Br  gen  4a  '41  ..MAS 

General  gold  3a  1941. MAS 

Central  Ohio— See  Bait  &  Ohio 

Central  Pacifies — 8ee  So  Pacific. 

Cent  Verm  lat  4a  May  '20..Q-F 

Charleston  &  Nor — See  Caro  Atl 

Charl  &  W  Car  lat  5a  "46. .A&O 

Aug  Term  latgug  6a  '47. AAO 

Chateaugay  Ry — See  Del  A  H 

Chattahoochee  A  Gulf — See  Cent 

Chattanooga  Sta  4a  '57  gu.JAI 

Chesapeake  A  Ohio — 

1st  C0H8  g  5a  1939..  ..MAN 
General  4%8gold  1992.. MA^ 
ConTg  4%s  1930  op  "13  PAA 
Gen  fund  A  lmpt  5a  1929 .  J  Al 

ConTg  3a  1946 AAO 

Craig  Valley  1st  5s  g  '40.  .JAJ 

Potta  Creek  4s  1948 JAJ 

RAADIt  lat  con  e4s'89.JA.I 
2d  cons  g  48  1989  .  .  JA.I 
Warm  8p  Val  1st  5s  g '41  MAS 
Coal  RIt  Ry  1st  48  gu'43.JAD 
EleTator  Cog  4agu '38  .AAO 
Big  Sandy  Ry  lat  g  4s'44.JAl) 
GreenbRy  latg  gd  4n'4()MAN 
Raleigh  &  S  W  lat  4a  '86  J  A. I 
Weat  PocCorplat4%s'43  FAA 
Chesapeake  A  Ohio  Northern  — 

lat  M  3s  1943  guar AAO 

Cheaterf'd  A  Lhiic  1<U  3n  '88FA  A 
Chic  AAltonlBt3%8  1950    ..JAJ 

RR  refund  g  3s  1949 AAO 

Del)  3s  1922  suhj  to  call    .1  V  I  > 


//    71 

IS    83 


76 
66.90% 


80 


Ask. 


74 


93 
101 


91% 


99% 
99% 
99 
7% 


77% 

98% 

5.87% 

~92_" 
73 

90 


84 
8% 

50 

90 


96% 


89 


b      6% 

5.50% 

72 

79 

85 

85 

101% 

91 

100 

83 

89 

90 

90 

80 

90 

St  Loula 

AHaxtf 

101% 

101% 

98% 

b 

92 


67 
West 


of  Ga 
70 

7.". 

88 

79% 

85 

63 

73% 

68 " 

60 


75% 

100 
105 


75 
§6    j 


70 


60 

tl 

70 


82 

82% 
93% 


78 
85" 


18 


Eg  Awn  4%a  1918 MAN  bP> .: 


8% 


b  Basis.     /This  price  Includes  accrued  Interest      k  Last  sale.     I  In  London,     n  Nominal.     •  dale  price 


*4 


NO  I 


GENKKAL  QUOTATIONS.  !v<>l- 

Ml  bond  prices  are  "and  Interest"  except  where  marked  "»"  and  Income  and  defaulted  bonds 


106 


Bonds 


Bid. 


73 

9  I 
91 

"99" 

98 


2S 

28 


71 

74  y2 

99  % 

85 

75 

80 


64 


80 


71 

68  M 
76 


Chicago  Burlington  A  Qulnry— 

Gen  M  48   1938 MAS 

Deny  Ext  coll  tr4e  192 

Illinois   DlT3«4a'49op'29   JAJ 

4s  July  1  1949. JA.I 

Iowa  DlT  8  f  5s  1919 AAO 

Sinking  f mi.  1  4a  1919. .AAO 
Nebraska  Ext  4s  1927._M.VN 

8  W  DItbI  4a  1921 MAS 

Burl  A  Mo(Neb^  con6s'18JA  J, 
Repub  Vail  1st  (is  1919...  JAJ1 
C  B  A  Q  Joint  4s— See  Qt  Nor 

<  talcago  A  Eastern  Illinois — 
Ref  A  Imp  M  4a  g  '55  op.JAJl/ 
U  S  Mtg  A  Tr  ctfs  dep  ...  / 
1st  coasol  6s  gold  1934..AAO  / 
Gen  consol  1st  5s  1937.. MAN  / 
U  S  Mtge  &  Trust  ctfs  dep  / 
stamped  M  &  NT  1915 
M  &  N   1916  and 

MAN  1917  iut 

Guaranty  Tr  Co  ctf  dep  . 
"urMlat  Hen  coal5a'42opFAA 
EqCs  Sept*18-'22op..-Mc'cS  6 
wii  &  1  C  Ry — Ldt  5a  '30   JAJ 
DanvAOCr  1st  M  6s'20MAN 
ETTUACMcinc  0s  '20. MAN' 

Chic  Gt  West— 1st  4s  1959MASI 

Chic  Ham  A  West  1st  6s'27  JAJ! 

Chic  A  I  C  Ry— See  Chic  A  E  111 

Chicago  Indiana  A  Southern  Ry 
Con  mtge  g  4s  1956  guar.  JAJ 
Ind  111  A  la  1st  g  4s  1950.JAJ 

Chicago  Indlanap  A  Louisville — 
Ref  M  g  6s  1947  Ser  A...JAJ 
Ref  M  g  fls  1947  Ser  B...JAJ 
Ref  M  g  4a  1947  Ser  C     -JAJ 

1st  A  gen  5s  1966 MAN 

Eq4J4sSept  15 '18-'21..MASI66.35% 
Eq4J4aOct.  15'18'21  AA015|66.35% 
Eq4^8  Aug'18-Aug'23.FAA|66.35% 

Indlanap  A  Lou  lst4s'56JAJ|     

Monon  Coal  gu  5s  '36  op  J  AD  / 

Ch  I  A  StL  ShL— See  CCCAStL 

Chicago  Lake  Shore  A  Eastern — 
1st  M4H9  1969  op  1919.  JAD 

Chic  Mllw  A  Paget  Sound— 
1st  M  g  48  1949  guar  JAJ-Q-J 

Chicago  Milwaukee  A  St  Paul — 
Gen  g  4a  A  May  1  1989.  .JAJ 
Gen  A  ref  4  34a  Jan  2014  AAO 
Cony  5s  Jan  2014  Ser  B  FAA 
Gen  g  334a  B  May  1  1989  JAJ 
Gen  g  4  34a  May  '89Ser  C  JAJ 
Deb  gold  4s  July  1  1934.. JAJ 
ConT  deb  434s  '32  op  '22  JAD 
Gold  bonds  4s  1925  op  '22JAD 
Chic  A  L  Sup  Div  g  5s  '21  JAJ 
Ch  A  Mo  Rlv  1st  5s  1926.JAJ 
Ch  A  Pac  We8tDlv5s'21.JAJ 
Dubuque  DIt  1st  6s  1920  JAJ 
Fargo  A  So  g  6s  ass'd  '24.  JAJ 
La  C  A  D  D1y  1st  5s  1919  JAJ 
Mil  A  Nor  6s ext  at  4  34'34  JAD 
Con6s'13extat4  34to'34JAD 
Wis  A  Minu  DlT  g  5s  '21. JAJ 
Wise  Vail  DlT  1st  6a  '20..JAJ 

Ch  A  No  M — 8ee  Pere  Marq 

Chicago  A  North  Western — 

GenM  3Hsg  1987 MAN 

Gen  M  gold  4s  1987 MAN 

Stpd  non-pay  Fed  Inc  Tax 
GenIlfl8l987stpinctaxMAN 
Sink  fund  deb  5a  1933.. MAN 
Sinkinc  fund  6s  19 29... AAO 

Ss  1929 AAO 

80-year  deb  fls  1921. .AAO  15 
Exten  bonds  4a  1926.  .FAA  13 
Equip  tr  434a  1918-1922.AAO 
Boyer  Val  1st  g  3)46  '23.JAD 
Dea  Plainea  Val  4*48  '47. MAS 
Frem  Elk  A  Mo  V  6e  '33  AAO 
Is  Minn  A  NWlBt334a'35JAJ 
ManltowGBANW3ks'41JAJ 
Maahf  ext  lat  M  5a  ^22. .AAO 
MlILak  Sh  AW6s  1921MAN 
Mich  DlT  1st  g  6b  1924  JAJ 
Ashland  DlTlst  g6s'23MAS 
Ext  A  imp  a  f  g  5s  '29.  FAA 
MtlSpartaANWlst48  '47 MAS 
MllAStateLlue  l8t334s'4lJAJ 
Minn  A  la  lat  g  334a  '24  JAD 
Peoria  A  N  W  3348  1926  MAS 
Prin  A  Northw  334a  1926  JAJ 
Bt  L  Peo  A  N  W  Bs,  1948.JAJ 
StPaulEa9tGrTr4>4s  '47  JAJ 
Sioux  City  A  Pac3J43'38FAA 

Chicago  Peoria  A  St .  Louis — 
Prior  lien  g  4 Via   1930.. MAS 

Chic  Rock  I  si  A  Pac  Ralluxji/ — 

General  gold  4s  1988 JAJ 

Ref  g  4a  1934  op  to  1911    AAO 

Deb  k  5a  Jan  13  '32  op  JAJ  13 

Bkra  Tr  ctf  dep  stp  July  '18 

Stpd  July  '15  A  Jan  '16.. 

Eq  8a  Ser  H  1918-1923  ..JAJ 

Eq434s  Oct'18-Oct'19.  AAO 

Eq  4^sNov  '18-'23-.-MAN 

Eq  4  34sJuly'18-July  '27. JAJ 

Burl  Cedar  Rapida  A  North — 

Con  latAcol  tr  3a  g'34  AAO 

Cedar  Rap  la  Falls  A  NW— 

8b  gold  guar  1921. .AAO 

MAStL  1st  gu  g  7a  '27  JAD 

Choctaw  Oklahoma  A  Gulf — 

Gen  M  g  8a  Oct  1  1919  JAJ 

Consol  gold  5a  1952.. MAN 

Choc  A  Memph  3a  1949..  JAJ 

Peoria  RyTer  4a'37  gu  op  JAJ 

R  I  Ar  A  La  434a  1931. .MAS 

Rock  Ial  A  Peoria  6a  "23.. JAJ 

St  P  A  K  C  Sh  L  4  34s'4lFAA 

Keo  A  Dea  M— 1st  3a  '23AAO 

Chic  St  L  A  N  O— See  111  Cent 

Chic  St  L  A  Pitta— See  Peua  Co 


Ask. 


Bonds 


Bid. 


Ask. 


Jl    ( 
101 

84  -i 
101 


92 

IOO" 

100 


32 

32 

100  M 


84 

74 

74J3 

90 

51 

7% 

6% 

10 

80 

80 

57 

s$y2 

97 

81 

66  J4 
75 
79 

95^ 
85  M 
9634 
97 

98  M 
96  M 
85 
81  Ji 


9734 


71 
82  X 


99  A 
9334 


9434 
95  34 
88M 
65.S0% 
88 
77^ 
104^ 

*67"" 

96 

101K 

102'A 
102  3-. 

98 

75 

68 

80 

83 

83 

93 

"71" 

50 

75 
07M 
/    70 


6.90 
6.90 

6.90 

0.90 


S7 

92  J4 

100 

97 
90 

48 
67 

"oil"" 

5534 


78 
98 

105 

87M 

85 

85 
6% 
6% 
6% 

72 

70 


90 

75 

74 

6SJ4 
7934 
71  H 
82  y2 
73 
76 
81M 


97^ 
106  3-_ 
108 
103M 


99 


83 
100  H 

95  34 
103^ 
100 
102 


5.40% 


102 


78  y2 


95 


65 

67Ji 
80 


6% 
6% 
6%l 
6% 


96 
100 


92 
95 


68 

"(is" 
63 


Chic  St  Paul  Minn  A  Omaha— 
Con  6a  June  1  1930..   ..JAD 
Con  Oh  red  to  3  4  a  1930  .JAD 
Deb  gold  5a  Mar  1  1930  MAS 

Stamped  .. 

North  Wlacousln— Ba  '30.  JAJ 
Bt  PASO  1st  g  0a  1919  .AAO 
Super  Sh  L  5a  June  1930  MAS 
Chicago  Terminal  Transfer — 

Chic  A  Gt  W  5s  g  1930 ...JAD 

Chic  Terre  Haute  A  Southeast — 

lat  A  ref  g  5a  Dec  1  'OOopJAD. 

Sou  Indiana  1st  g  4a  "51.  FAA 

Chicago  Union  Station — 

lat  g  4!4a  1963 JAJ 

Chicago  A  Western  Indiana — 
Gen  gold  6a  Dec  1  1932. Q-M 

Consol  g  guar  4a  1952 JAJ 

6%  notes  Sept  19)8 MAS 

Chic  A  West  Mich— See  Pere  M 
Choc  Ok  A  Gulf— See  C  R  I  A  P 
Cln  Day  A  Iron  gu  5a  '41.MAN 
Cln  Find  A  Ft  W— See  Cln  II A  D 
Clncln  Hamilton  A  Dayton — 

General  5s  gold  1942 JAD 

2d  mtge  gold  4349  1937. .JAJ 

Gen  M  4  34s  July  1  1939 

Fixed  4%  lnt  JAJ  A  Nov 

lat  A  ref  gold  4s  1959 JAJ 

Guaranteed 

Bankers  Trust  Co  ctfa  dep. 

Cln  FlndAFtW  4a  1923.MAN 

Dayton  A  Mich   1st  5s   1911 

Ext  at  434%  to'31op'17JAJ 

C  I  St  L  A  C— See  CCC    A  St- 

Cin  Indianapolis  A  Western — 

1st  m  g  5s  Nov  1  1965  ..MAN 

Cin  Leb  A  Nor — See  Pennsylvau 

Cine  A  Musk  Val  4s  1948. FAA 

Ciucin  N  O  A  Texas  Pacific— 

Eq434sNov.  15'18-21  MAN15 
Clncln  North  1st  g  4s  1931.JAJ 
Cin  Rich  A  F  W— 7s  g  '21.  JAD 
Cln  San  A  Cler— See  CCCA  StL 
Clearfield  A  Jeff —See  Pa  A  N  W 
Clearf  A  Mahon— See  B  R  A  P 
Cleveland  Akron  A  Columbus — 

General  gold  5a  1927 MAS 

lat  cons  guar  g  4s  1940. _FAA 

Unguaranteed 

Clove  Clncln  Chic  A  St  Louis- 
General  4s  gold  1993 JAD 

Gen  M  5s  Ser  B  1993.. .JAJ 

Deb  gold  4^3  1931 JAJ 

Eq  tr  5a  1918-1929 JAJ 

Cairo  DlT  1st  g  4s  1939. .JAJ 

C  W  A  M  Dlv  lat  4s  g'91.JAJ 

StLDiv  1st  col  tr  g4s'90.  M  A  N 

SprAColDlv  4a  1st  g'40.MAS 

White  WV  D1t  lat  4a' 40. JAJ 

Cent  Ind  Ry  gu  43  1953.  MAN 

Chic  Ind  A  St  L  Sh  Line  Ry— 

1st  gold  guar  4a  1953.  AAO 

CIS  LAClst4s  g  Aug'36-Q-F 

Con  a  f  6s  '20  dr@105.MAN 

ClnSanAClevcong  5a'28.JAJ 

Clev  Colum  Cln  A  Indlanap 

Gen  con  gold  6a  1934.. JAJ 

Id  Blm  A  W  ext  4a  1940.  AAO 

Ind  A  St  L  1st  7s  1919  A.JAJ 

1st  7a  July  1919  Ser  B.MAS 

1st  7a  July  1919  SerC.  MAN 

O  Ind  A  W  g  5a  Apr  1938.  Q-J 

Peo  A  East  cons  4s  '40.. AAO 

2dcon3lnc4s  1990__.Apr  1 

Empire  Trust  ctfs  dep.. 

CleTeland  Lorain  A  Wheeling — 

Cons  now  1st  g  5a  1933.. AAO 

Stamped  aubject  to  call 

Con  refg  g  4343  1930  red.  JAJ 
CleT  A  Mahon  Val— See  ErieRR 
CleT  A  Marietta — See  Penn  RR 
CleTeland  A  Pitta— See  Penn  Co 
CleTe  Short  Line— See  L  S  A  MS 
CleTeland  Terminal  A  Valley — 
lat  4s  gold  guar  1995. ..MAN 
Coal  A  Coke  Ry  5a  1919. .AAO 
Coal  A  Iron  Ry — See  Western M 
Colo  Midland— lat  4a  g  '47.JAJ 

Cent  Tr  Co  ctfa  of  dep 

Colo  A  Sou  lstg  4s  1929.. .FA A 

Ref  M  g  4349  May  1  '35. MAN 

Ft  Worth  A  D  C  6s  '21. .JAD 

Colo  Sou  N  O  A  Pac— See  St  LA 

Colo  Spr  A  Cripple  Crk  D  Ry— 

lat  gold  s  f  5a  1930. JAJ 

1st  cons  3s  Oct  1942 AAO 

Col  Connect ATer— See  NorfAVV 
Col  Hock  ValAT— See  Hock  Val 
Concord  A  Mont  cons  4a  '20JAD 

Deb  4a  Juue  1  1920 J  An 

Deb  334s  June  1  1920...  JAD 

Conn  A  Pa38 — 1st  g  4s  "43.AAO 

NewpARlchf  lst3s'41  gu.JAJ 

ConnRlver— Gold  4s  1943. MAS 

3343  Jan  1921. JAJ 

334s  Jan  1  1923. JAJ 

Connecting  Ry  (Plilla) — 

1st  M  gu  4s  Marl5'51  .MAS  15 
Conuellsv  A  Mouongahela  Ry — 

1st  s  f  g  4s  1930  opt MAS 

Cuba  RR— lat  g  3s  1952.. .JAJ 
Imp  A  equip  6a  I960  .MAN 
Cum  A  Peuu— lstg  33  "21.  MAN 
Current  Rlv— See  K  C  Ft  S  A  M 
Dallas  A  Waco— See  Mo  K  A  T 
Daws  Ry  A  C'l — See  EI  Paso  A 
Dayton  A  Mich  See  Cln  HAD 
Del.  A  Bound  Br.  3 V$s  '55.FAA 
Delaware  A  Hudsou — 

Conv  58  1933 AAO 

lat  lien  equip  g  4  Via  '22. .JAJ 
1st  A  ref  gold  4a  1943. ..MAN 

5%  notes  1920 FAA 

Adlrond  lat  4*43  '42  gu.MAS 

Albany  A  8uaq  3J*j3  gold  1940 

(codt  before  1916)  gu.AAO 


112 

.      --- 
91 


\ooy6 
100 

84^ 


S3 

86*8" 

1033^ 
65^ 
99  M 


82 
75 


50 
90 


20 
83 


n    70 
la  RR 

81 


60 
100 


62^ 
75 

74  M 
6.35 
61M 


683*6 
68  >$ 
63 
60 

n    70 
75  M 

99 


104 
67 


49 
/     13 


92 
93 
75 


66 
97 

aryland 
SH 

7'4 

83  H 

7iy2 

MX 

SF 

7S 
50 


90 
8S 
87 
84 
86 
65 
90 
85 

85 

90 
75 
70 


Southw 

n    75 

87 
»3H 

97'A 

72'.', 


70 

104 

60!^ 

99}4 


87 
80 


81 
S6 
75 


93 
76 
76     I       81 


63 
85 

753^ 
6.00% 

si  a 

64^ 


66 


101 


105 


53 
20 
16  J* 


85 


10 
16 

85 !  i 
71"  ' 


82 

70 


95  V$ 

93 

92 


90 

94 

ss 

80 


esteru 


90 
97 
82^ 


7i'.; 


Bonds 

ire.V  Hudson  (Conr.d)  — 
Bluff  Point  Land  Impt  Co— 
lat  M  g  guar  4a  1940..  JAJ 
Cuateaugay  Ore  A  Iron — 

Guar  gold  48  1942 JAJ 

Reus  A  Sar  reg  1st  7s  '21MAN 
Utlca  Clin  A  fling  5s  '39. JAJ 
Delaware  Lack  A  Western — 
Morris  A  Essex  33-£a2000  JAD 
N  Y  Lack  A  Western— 

1st  6a  g'd  Jan  1  1921. .JAJ 

2d  5a  g'd  cons  1923. ..FAA 

Term  A  Imp  4s  gd  '23  MAN 

Osw  A  Syrac  gu  5a  '23.. MAN 

Warren  1st  refg3J4s  2000FAA 

DenTer  A  Rio  Grande — 

1st  con  g  4a  1936 JAJ 

1st  con  g  4!^8  1936 JAJ 

ImproT'tgold  5a  1928. ..JAD 
1st  A  ref  g  5s  1935  op._.FAA 
AdJInc7acum  1932 op  ..AAO 
R.I0  Gr  June  lat  gu  5s  '39  JAD 
Rio  Gr  So  1st  g  4a  '40-.-JAJ 

1st  g  4a  guar  1940 JAJ 

Rio  Gr  West  lat  4s  '39.. JAJ 

1st  cons  g  4a  1949  op. _ AAO 

Utah  Fuel  lat  5a  1931.MAS 

Des  Moines  A  Ft  Dodge — See  M 

Des  Plaines  Val  Ry— See  Chic  A 

Detroit  Grand  HaTen  A  Milw — 

1st  Equip  6s  Not  14  '18.AAO 

Congu  6s  Nov  13  1918. .AAO 

Det  Gr  Rap  A  West — See  Pere  VI 

Detroit  A  Mackinac — 

Prior  lieu  gold  4a  1993..  JAD 
Mortgage  gold  4a  1993..  JAD 
Detroit  RIt  Tun— See  Mich  Cen 
Detroit  A  Toledo  Shore  Line — 

1st  gold  guar  4a  1953 JAJ 

Dul  A  Ir  Range— 1st  5a  '37  AAO 

Dul  Mis  A  Nor  lat  6s  '22. .JAJ 

lat  cons  g  6s  Jan  1  1923..  JAJ 

Gen  g  sf  5s  Jan  1  1941...  JAJ 

Duluth  Rainy  Lake  A  Winnipeg 

lat  5s  1916  ext  1921 JAJ 

Duluth  South  Shore  A  Atlantic 

1st  gold  5s  1937 JAJ 

Dutchess  Co — See  CentNewEu?. 
East  Tenn  Va  A  Ga— See  So  Rv 
Eastern  Minn — See  St  P  M  A  M 
Easton  A  Amboy — See  Leh  Val 
Elgin  Jol  A  East  5s  1941.. MAN 
Elkln  A  Alleg— 6s  1941...JAJ 
Elmlra  A  Wllliamsport — 

1st  6s  '10  ext  at  4%  1930.  JAJ 

Income  5s  2862 AAO 

El  Paso  A  Rock  laid— See  El  Pas 

El  Paao  A  Southwestern  Co — 

New  Mexico  Ry  A  Coal  Co 

1st  col  tr  g  5s  Oct  1  '47  AAO 

1st AconAcoll  tr  g  5a'51AAO 

Dawson  R  A  Coal  53  '51  JAJ 

ElPasARI  lstggu3a'51JAJ 

Erie— NYAElst4sextg'47  MAN 

58  2d  ext  gold  1919 MAS 

4V$3  3d  ext  gold  1923...MAS 

3s  4th  ext  gold  1920 AAO 

4s  5th  ext  gold  1928 JAD 

7a  lstcons  g  1920 MAS 

7s  1st  cons  g  fund  1920. MAS 
Prior  lien  gold  4a  1996. ..JAJ 

Gen  lien  gold  4s  1996 JAJ 

ConT  gold  43  1953  Ser  A.  AAO 

Series  B  1953 AAO 

Series  D  1953 AAO 

Eq  g  4  J^s  Aug  '  18  -Aug '  21FA  A 
Eq  g  5s  July  1918-1923.. JAJ 
Eq  4}^3SerBB  Aug'18-24FAA 

5s  notes  Apr  1919 AAO 

Penn  coll  g  4s  Feb  1  '51..  FAA 
Buffalo  A  Southwestern — 
1st  g  6s"08ext  at  5%'1S  JAJ 
2d  g  5s  '08  ext  to  1918. JAJ 
Jeff  RR5s  gu'09  ext  to'  19AAO 
Chic  A  Atl  Term  3s  1918.J  AJ 
Ch  A  Erie  5s  1st  g  1982.  MAN 
CleTe  A  Mah  Val  g  3a  '38  JAJ 
Erie  A  Jersey  a  f  63  1953. JAJ 
Genesee  River  6s  1957. .JAJ 
Long  Dock  6a  con  g  1935  AAO 
Newb  A  N  Y  lat  5a  1929.  JAJ 
N  JAN  Y  1st  6s  1910— 

Extat3%tol950 MAN 

NYAGr  Lake  gu  g  3s'46  MAN 
NYLEAWCA  RR— 

lat  6a  curr  guar  1922.  MAN 

N  Y  L  E  AW  D  A  I  1st  6a  '13 

Extended  at  5%  to  '43  JAJ 

N  Y  Pa  A  O  p  1  4143  '33  MAS 

N  Y  Susq  A  Western— 

1st  refunding  5s  1937. .JAJ 

2d  mtge  4J^s  1937 FAA 

Gen  mtge  5a  g  1940.. .FAA 
Term  1st  g  os  1943. ..MAN 
Midland  of  N  J  lat  Os.1910 
ext  at  5%  to  1940.. AAO 
Wllkea  A  E  lstg  5s'42  JAD 
Erie  A  Jersey — See  Erie  RR 
Erie  A  Plttsb — See  Penn  RR— 
European  A  N  A — See  Maine 
ETans  Heud  A  Nash — See  Louis 
Erauaville  A  Indianapolis — 

Consol  g  guar  6a  1926 JAJ 

Et  A  In  lat  g  gu  6s  1924. JAJ 
Evansviile  A  Terre  Haute — 

1st  cous  gold  6a  1921 JAJ 

lat  gen  5s  gold  1942 AAO 

Refuud  M  58  July  1941. .JAJ 

Vlt  Vernon  1st  6s  g  1923.  AAO 

8ul  Co  Br  1st  g  38  1930..AAO 

E  T  H  A  Chic— See  Chic  A  E  Hi 

Fargo  A  So-  See  Chic  M  A  St  P 

Fitchburg— 5s  Jan  1  1934  -JAJ 

4Hfs  ref  1928 MAN 

4Hs  Jan  1933      JAJ 

49  refunding  1925 MAN 

4a  refunding  Mar  1927. .MAS 


Bid. 


60 

60 

101  H 
90 

73 

101 H 
95  H 

'JOlA 

"65"" 

c,r,y 

71 

73 

/    r,iy2 

I     57 

78 
/     35 

35 

65 

50 

85  y» 

inn  A  S 

N  W 


Ask. 


70 


103 
"92" 


89 


94H 
97 
97 
96^ 

91 


90 

90 

o  A  Sou 


65 


80 

96  y8 

96 
95-Vi 

loby8 
100  y8 

6QA 

5434 

47 

47}i 

52 
68.20% 
66.20% 
66 .  20  % 

96^ 

78 


Central 
A  Nash 

/ 

/ 

/    90 
/    5034 


85 
85 
81 
85 
82  H 


66H 

73 

77 

53  H 

62 

84 

40 

45 

67 

57 

t  Louia 


100 

95 


81>i 
07 


85 

iooy8 


9oy8 
94 

87 


102 


95 

thwest 


80 
85 
98 
85 


67 

55J4 

49 

-is's 

53^ 
5.70% 
5.70% 
5.70% 

97 

7934 


99  K 

"98"" 
99 

93 
S334 

96 

107 

ioo"" 

9S 

100 
103J4 

"8§"" 



80 

74  X 
7734 

62 
62 

76 

74 

25 
25 


25 
85 
75 


90 
8834 


6  Baals.     /  Tula  price  includes  accrued  Interest,     k  Laat  sale.      I  In  London,     n  Nominal       «  aale  price. 


June, 


1918.) 

NOTICH 


•All  bond  prices  are 


GENERAL  QUOTATIONS  35 

'and  Interest"  except  where  marked  "("  and  income  and  defaulted  bonds. 


Bonds. 


Fltchburg — (Concluded) 

4a  refunding  1927 AAO 

4e  Jan  1928 JAJ 

84s  Oct  1  1920 ..AAO 

84s  Oct  1  1921 AAO 

Troy  A  Boston — 7s  1924. JAJ 

Flint  A  PereMarq— SeePereMar 

Fla  Cen  A  Pen—See  Seab  Air  L 

Florida  East  Coast  4  4s  '59  J&D 

Florida  South— See  Atl  Coast  L 

Florida  West  Shore  5s  1934.  J&J 

Fonda  Johnstown  &  Gloverev — 

let  cons  ref'g  g  44a  1947. J&J 

Gen  ref'g  gold  4s  1950...J&J 

1st  con  ref  44e  '52  opt.M&N 

Fort  Dodge  Des  Moines  &  Sou — 

1st  5s   1938. J&D 

FtSmlth&West  1st  g  48'34.A&0 
Fort  St  UnDepDet  4  4a  '41  J&J 
Ft  Worth  &  Den  C— See  Col  &  8 
Ft  Worth  &  Rio  Gr  4s  1928.  J&J 
Fre  Elk  &  Mo  Rlv— See  C  &NW 
Galv  Har  &  San  An — See  So  Pac 
Galv  Houston  &  Henderson — 

1st  M  5s,  1933 A&O 

Genesee  River — See  Erie  RR 
Gen  &  Wyo  1st  g  5a  1929. .A&O 
Geor  &  Alabama — See  Seab  A  L 
Georgia  Car  &  N — See  Seab  A  L 
Georgia  Coast  &  Piedmont — 

1st  gold  5s  1962 A&O 

Ga  &  Fla  1st  g  5s  1956 M&N 

Geor  Midland — See  South'n  Ry 
Georgia  Pacific — See  South'nRy 
Geo  RR  &  Bank'g6a  1922. .J&J 

08  Jan   1   1922 .J&J 

4s  Jan   1   1947 J&J 

Ga  Sou  &  Fla  1st  g  5s  1945  J&J 
Gettysburg  &  Har  5s gu  '26 A&O 
Gila  Val  Globe  &  Nor— See  Sou 
Gr  Rap  Bel  &  Sag — SeePereMar 
Grand  Rap  &  Ind — See  PennRR 
arand  Trunk  West  4s  £  '50.J&J 
let  g  gu  4s  $  July  1  1930. J&J 
Great  Northern — 

C  B  &  Q  coll  tr  g  4s  1921.J&J 
1st  &  ref  g  4ks  1961  op'41J&J 

5%  notes  1920 M&S 

ftreat  Northern  Ry  of  Canada — 

Con  4a  1934  opt  to  1914.  A&O 

Green  Bay  &  West  deb  ctfs  A_. 

Deb  ctfs  B 

Greenbrier  Ry — See  Chesapeake 
Greenwich  &  Johnsonvllle — 

1st    old  4s  1924 J&J 

Gulf  &  Ship  Island  RR— 

1st  ref  &  term  g  5sFeb'32.J&J 
Qulf  Terminal  of  Mobile— 

1st  mtge  g  4a  1957  gu...J&J 
Hartford  &  Conn  Western — 

1st  ext  g  4,4s  July  1  1923. J&J 
Henderson  Br — See  Lou  &  Nash 
Hocking  Valley  Ry — 

1st  cons  gold  4ks  1999..J&J 

6%  notes  Nov  1918 M&N 

Eq  08   1918-1923 F&A 

Eq  48  Aug  15  1918-..F&A15 

Col  &  H  V  Ext  4s  1948._A<kO 

Col  &  Tol  1st  g  4s  1953. F&A 

Holldaysb  Bed  &  Cumb— See  P 

Hoosac  Tunnel  &  Wilmington — 

1st  M  g  3a  Sept  1922. ..M&S 

Housatoulc— See  N  Y  N  H  &  H 

Houston  Belt  &  Term  5a  '37  J&J 

Houston  E  &  W  Tex — See  Sou  P 

Houston  &  Tex  Cen — See  Sou  P 

Hudson  &  Manhattan — 

1st  g  38  1957  opt F&A 

AdJ  In  cup  to  5%Feb  87  A&O 

1st  M  4  4s  1957  conv...F&A 

N  Y  &  Jer  1st  g  5a  '32optF&A 

Huntingdon  &  Broad  Top — 

lat  g  4s  Sept  30  1920 A&O 

2d  mtge  4s  gold  1925 F&A 

Cone  5s  g  Mar  31  1925. .A&O 
Huntington  &  Big  Sandy — See 
Hutchinson  &  8— See  A  T  &  S  F 
Illinois  Central— lat  g  4s'31.J&J 

1st  gold  3ks  1951 J&J 

Main  L  ext  1st  g  3ka'51-A&0 

1st  m  £  3a  1951 M&S 

1st  m  £  4s  1951 A&O 

Tr  bds  £  3^8  1950 JAJ 

Coll  trust  gold  4a  1932. .A&O 
Col  Tr  L  NO  &  T  g  4a*53M&  N 
Pur  lines  lat  g  34a  1932. J&J 
Ref  g  4a  1935  opt  1918. M&N 
Jt  1st  ref  M(IC&CSL&NO 

Ss  1963  Ser  A_.    J&D 

Equip  tr  4 Ha  Aiik'18-'23  F&a 

Eq  trust  4Hs  July'18-'26.J&J 

Equip  5s  Aug  '18-'23  ...F&A 

Cairo  Bridge  4a  g  1930.. J  A  L> 

Lltch  Dlv  1st  g  38  1951. .J&J 

Loulsv  Dlv  34»g  1953. .J&J 

Middle  Dlv  reg  3s  1921.. FA  A 

Omaha  Dlv  1st  3a  g  1931  F&A 

St  Louis  Dlv  34a  g  1951. J&J 

Bt  Louis  Dlv  .'in  g  195  l... J&J 

Bp'gfleld  Dlv  Ext  34a'81  J&J 

Western  lines  g  4s  1931. .F&A 

Chicago  Ht  Louis  &  N  O— 

Con  g  8s  June  18  *B1.J&D15 

Cong  3MjBJ'nel8'31.J&Dl8 

Eq  8uJn  1020- Dec  1924  J&D 

Mem  Div  1st  4s  g  1981  J&D 

Kankakee  &  S  W  8a  '21. F&A 

8t  Louis  Alton  &  Ter  Haute — 

Bellev&Car  lat  fla  '23. J&l) 

St  L  South  1st  g  4s'31M&s 

CarhAShaw  1st  g  4s'32MAH 

Ind  Bl  &  \S  CC  &  St  L 

Indiana  III  &  la — See  Chic    Ind 

'nri  -V  Loulsv  — See  Ch  Ind  A  L 

Ind  St  L — See  C  C  C  &  St  L— 


Bid. 


82  X 
82 
92 
90 
104  X 


75  k 

75 

68 
56 
55 

84 
18 

77 

59 


Ask. 


92k 
S5 


80 


18 


100 
95 
80 
92 
95 
Pacific 


55 

93k 
S6k 
97k 

If   66 

"i" 

&Ohlo 
86 

74  M 

60 

93 


75 

99 
b     6.10 
6     6.10 

784 

70k 
a  RR 

75 


aclflc 
aclflc 

59 
/    2iy2 

70 
SO 

n  70 
n  50 
n  50 
Bait  & 

ss 

73 

If 

'/ 

if 

75 
76 
70 

77  ■-■„ 


86 

i     «■; 

t>       6% 
71  ii 

I 
92 


80 
&  Sou 


61 

60 

88 

"is" 

65 


83 


25 


93 
98 


70 
56 

93k 
90 
97  k 

71 

79  4 

9k 


93 

77 


83 
100 

5.70% 

5.70% 

87  k 


85 


59  k 
23 

7a 

90 


60 
Ohio 

93  H 

90 


7(1'  ; 
77. 

78  k 


66 


5..r><>% 
90 

107k 


Bonds. 


Indianapolis  Un  4  4s  '26. -M&N 
Gen  &  ref  g  5s  1963  Ser  A.  J&J 
tnterboro-Met  \See  Street  &  El 
Tnter  Rap  Tran/  Ry  Securities 
International  &  Gt  Northern — 

1st  g  6s   1919 M&N 

5%  notes  Aug.  1  1914... F&A 
Col  Rlv  Bridge  7s  '20..MAN 
Internat  Rys  (Central  America) 
1st  M  5s  1972  opt. .. M&N 
Towa  Central — See  Minn  &  St  L 
la  Minn  &  N  W— See  C  &  N  W 
Jacksonv  Ter  1st  5s  gu  '39. J&J 
Jamestown  Frank  &  Clearfield — 

1st  g  4s  1959  guar J&D 

Jefferson — See  Erie 
Joplin  Union  Station — 

1st  g  4ka  1940  guar  op.  M&N 
Kal  Al  &  G  R— See  L  S  &  M  S 
Kanaw  &  Mich— See  Tol  &  O  C 
Kankakee  &  S  W— See  111  Cent 
Kansas  City  Clinton  &  Sp — 

1st  5s  gold  1925  guar.. .A&O 

Kan  City  Ft  Scott  &  Memphis— 

Refdg  g  4s  1936  guar. ..A&O 

Cons   6s    1928 M&N 

Current  Rlv  1st  5s  1927.A&0 

K  C  Mem  &  Blr  4s  1934.  M&S 

Income  5s  Mar  1934  Sept  1 

Assented M&S 

Kan  City  &  Mem  Ry  &  B— 

1st  5s  gold  1929 A&O 

Kans  &  Mo— 1st  5s  '22. .F&A 

Kan  City  &  Mem  5s  1961 -M&N 

Kansas  City  Mexico  &  Orient — 

1st  gold  4s  1951  (undep.)F&A 

6%  notes  Apr  30  1916.  -A&O 

Kan  City  &  N  W  1st  g  5s  '33  J&J 

Kan  City  &  Pac— See  M  K  &  T 

Kan  City  St  Jos  &  Council  Bl— 

Nodaway  Val  1st  7s  1920  J&D 

Tarklo  Val  1st  7s  1920-.J&D 

Kan  City  Southern — 

1st  gold  3s  1950. .A&O 

Ref  &  lmp't  5s  Apr  1  '30.J&J 
Kansas  City  Terminal  Ry — 

1st  g  4s  1960  op  1930 J&J 

4k%  notes  Nov  15  '18  M&N 

44s  notes  1921 J&J 

K  C  Viaduct  &  Term  Ry  1st  s  f 
4  4a  Sept  '34  op  '30  rets.  J&J 
Kentucky  Central — See  LAN 
Keokuk  &  Des  M— See  C  R  I  & 
Knoxv  &  Ohio — See  South'n  Ry 
Lake  Erie  &  Western — 
1st  gold  5s  Jan  1  1937. ..J&J 

2d  g  5s  July  1  1941 J&J 

No  Ohio  1st  gu  5a  g  '45.A&0 
Lake  8h  &  Mich  So— See  NYC 
Leavenw'th  Term  Ry  &  Bridge 

let  M  gold  5s  1923 J&J 

Lehigh  &  Hudson  River  RR 
Gen  g  5s  July  1  1920  guar  J&J 

Unguaranteed 

Lehigh  &  Lake  Erie — See  Lehigh 
Lehigh  &  New  England — 

1st  M  g  3s  1943... J&J 

Lehigh  Valley — 

1st  6s  ext  g  48  1948 J&D 

Con  M  6s  ann  reg  lrred.J&D 
Con  M  6s  R  gold  1923-.J&D 

Con  M  4ks  C  1923 J&D 

Con  M  4ks  ann  lrred.J&D 
Gen  cons  gold  4s  2003.. M&N 

Gen  con  g  4 ka  2003 M&N 

Col  tr  g  4a  Aug'18-Feb'26F&A 
Easton  &  Amb  5s  1920. -M&N 
Lehigh  &  Lake  Erie — 

let  44a  1957  gu M&8 

Lehigh  &  N  Y  1st  4s  '43. M&S 
Lehigh  Valley  Coal- 
let  3a  gold  guar  1933.. J&J 
let  40-year  gu  lnt  red   to 

4%    1933 ..J&J 

Lehigh  Valley  Ry  of  N  Y— 

1st  44*"  gold  1940 J&J 

Leh  Val  Term  8a  1941.. A&O 
Middlesex  Val  1st  5a  '42  M&N 
Pa&NYCanal  con  5a  '39  A&O 

Con  M  44a  1939 A&O 

Cons  M   4a  1939 A&O 

'iehlgh  A  Wilkes— See  Cent  N  J 
Lex  &  East — See  Louis v  &  Nas 
Litchfield  &  Mad  1st  5s  '34M&N 
Little  Miami  — 

Gen  g  guar  4a  1962 M&N 

Little  Rk  &  Hot  8p  West  Ry— 

1st  g  4s  1939  guar J&J 

Lone  Island-Unified g  48'49M&8 

Refund  g  gu  4a  1949 M&S 

Tax-exempt  N  Y 

2d  rnort  7s  1918 F&A 

1st  cona  g  3a  July  1  193 

1st  cous  g  48  July  1  1931.Q-J 

Gen  inort  g  4s  1938 J&D 

Ferry  1st  4  4s  con  g  1922M&H 

48  gold  1932 ..J&D 

lenture  gold  5s  1934  J&D 

Deb  gold  5s   1937 M&N 

Montauk  Ext  5s  1943  .JAJ 
Brook  &  Mon  2d  3a  193.s  J&D 
L  I  C'y  &  F  con  5a  1937  M&N 
N  Y  Bay  Ex  K  1st  3s  g'43JAJ 
N  Y  B'klyu  &  Man  BeaHi  1st 

gold    5a    1933 A&O 

N  Y  &  R  B  1st  g  5s  1927  M&S 
North  8hore  Branch — 

1st  con  0a  g  Oct  1  1932  Q-J 
Louisiana  &  Arkauaaa  Ky  — 

lat  a  f  g  8s  1927 M&S 

Louisiana  Western — 8ei-  South 
Loulav  Cln  &  Lex—  See  Loulav& 
Louisville  Henderson  &  St  L  — 

lHt  mort  gold  8s  1946..  ..JAJ 
Louisville  A  Jeffersonv  Bridge- 
Guaranteed  gold  4s  1943.  M&S 


Bid. 


80 
90 


93 
40 


If  63 
85 

77  a 

78 


73 

67 
101 
80 
75 
55 
5Sk 

81  J* 

92^ 


/     10 
/     10 


58 

78  x 


97 
93k 

/ 

P 

78  x 


A  H  R 

70 

94  M 
98 

Valley 

100 

89 

120k 
100 

95  k 
96 

76  4 
89' 4 

98  x 

87 
70 

100  X 

86 

85  k 
loi  k 

90 
98 
90 


82 

era  Pac 

Nashv 

58  k 


Ask. 


88 


96 

45 


68 


85 


76 

68 

102 

85 


65 

85  y8 


Bonds. 


62  x 

79  k 

78  % 

99 

94k 


81 
85 


80 

101k' 
101 


101k 


102 


98 
78 
90 

5  4% 

100 


75 

100k 
90 

10 
98 
100 


84 

h 
70 

90 

80 

63 

7. V.j 

7s 
74  k 

84  , 
68 

86 

90 

96 

93k 
87  k 

98k 


Louisville  A  Nashville — 

Gen  mort  gold  6s  1930..JAD 
50-year  gold  5s  1937. ..MAN 

Unified  gold  4s  1940 J&J 

Coll  tr  gold  5a  1931 M&N 

Equip 5s  J 'ne  19 18-1923.  J&D 
At  K  &  Cln  dlv  4s  1955. M&N 
Atl  Knox  &  Nor  1st  5s'46J&D 
Conaol  gold  4s  2002.. M&S 
Lou  C  &  Lex  44s  g  "31. M&N 
N  O  &  Mob  1st  g  6s  1930.  J&J 

2d  gold  6s   1930 J&J 

Pad&Memdivl8t  4s  '46.  F&A 
Pensacola  Div  let  6s  '20. M&S 
St  Louis  Dlv  1st  g  6s  '21.M&8 

2d   3s   1980 M&S 

S  E  &  St  L  dlv  6e  1921.  M&S 
E  H  &  N  let  6a  1919..-J&D 
Henderson  Br  6a  g  1931. M&S 
Kent.Central — 4e  g  1987.J&J 
Lex  &  Eaet  1st  5s  1965. .A&O 
L&N  Mob&Mont4  4s'45M&S 
Loulev  &  Nashv  South'n  Joint 

gold  4s  1952 J&J 

L&N  Term  1st  g  4s '52  gu  J&D 
Nas  F  &  S  1st  gu  g  5s  '37. F&A 
Newport  &  Clncln  Bridge — 

let  M  g  iXs  1945  guar. J&J 

Pensa  &  Atl  1st  6s  gu  '21  F&A 

S  &  N  Ala  Con  M  g  5s  '36  F&A 

Gen  con  gu  g  5s  1963  A&O 

Macon  Dub  &  Sav  5e  1947  J&J 

Macon  Terminal  5s  1965.. J&J 

Mahoning  Coal— See  L  S  &  M  8 

Maine  Central-Coll  tr  5s  '23J&D 

1st  &  ref  44s  1933 J&D 

Eur  &  N  A  4s  gold  1933.. J&J 

Hereford  Ry— G  4s  '30. M&N 

Knox&  Line  PenSL4s'20.  F&A 

Upper  Coos  let  gu  4s  '30  M&N 

UpperCoosEx4  48  g  '30  M&N 

Washington  Co  Ry  1st  g  gu 

33^8  Jan  1954  op  1924.  J&J 

Manila  RR — See  Foreign  Gov't 

Manitoba  &  S  E — See  Canadian 

MarqHoughton&Ont6s'25A&0 

Md  Dei<s  Va  5s  1955  gu.. -F&A 

Maryl  &  Pa  1st  g  4a  1931.. M&S 

Income  4s  1951 A&O 

Mason  City  &  Ft  Dodge — 

1st  M  gold  48  1955 J&D 

McK'sp't  &  B  V— SeePMcK&Y 
Memphis  Union  Station  Co — 

1st  g  gu  5s  Nov  1  '59.. M&N 
Merchants'  Br — See  Term  RR 
Meridian  Term  4s  '53  guar  M&N 
Mexican  International — 
Prior  Hen  g  4ka  1947... M&S 

1st  con  gold  4e  1977 M&S 

Stamped  guar  op  to  Mar  '07 
Mexican  North  1st  6s  1930. J&D 
Mich  Cent— See  N  Y  C  &  H  R 
Middlesex  Valley — See  Leh  Val 
Midland  of  N  J— See  Erie 

Midland  Term  8s  1925 J&D 

Midland  Valley— 5s  1943.. A&O 
Adj  M  Apr  1  '53  Ser  A  .Sept 

Series  B 

Mlllen  &  Southw — 5a  1955.  A&O 

MllSh&Weat— See  Chic  &  N  W 

Mllw  &  No— See  Chic  Mil  &StP 

Milw  &  Sparta  &N  W— See  Chic 

Min&Pac— See  M  St  P  &  S  8  M 

Minn  &  St  L— 1st  78  1927  J&D 

Pacific  Ext  1st  6s  1921..  A&O 

lat  conaol  gold  5s  1934.. M&N 

1st  ref'g  gold  4a  1949... M&S 

Ref&ext  5sFeb'62  Ser  A.Q-F 

Des  Moi&FtD  1st  4a,  '33.  J&J 

Iowa  Cent  1st  g  6s  1938. J&D 

1st  &  ref  g  4s  1951.-.M&8 

Minn  St  P  &  Sault  Ste  Marie— 

1st  cons  gold  4s  1938 J&J 

1st  cons  gold  5s  1938 r&J 

2d  M  gold  4s  guar  1949.. J&J 

Eqg  notes  4  4s  Jne  '18  '22J&D 

M  S  Ste  M  &  Atl  lat  4s'26  J&J 

Minn  &  Pac  1st  4s  1936..J&J 

MStP&SSM&CentTerm  Ry— 

l8tChiTersf4s'41op'16M&N 

Minneapolis  Term — See  Wis  Ce 

Minneapolis  Union — See  8t  P  M 

Mississippi  Cent  g  5s  1949.J&J 

Miss  River  &  Bonne  Terre — 

lat  s  f  g  3a  1931  op A&O 

Missouri  Kansas  &  Texaa — 

1st  gold  4s  1990 J&D1/ 

2d  gold  4s  June  1  1990.  F&A  / 

Union  Tr  Co  ctfs  don 

1st  Extension  5s  1944  .MAN 
1st  &  ref  4s  gold  2004..  .M&S 

Guaranty  Trust  ctfs  dep 

Gen  M  8  f  g  44s  1936    ..J&J 
N  Y  Tr  Co  ctfs  of  dep._   . 

Consol  M  g  5a  1940 A&O 

6%  notes   l6»Cenl  TrctfMAN 

Eq  g  6a    Dec  'l.S-'23 I.V  1  > 

St  Louis  dlv  g  4s  2001  ..A&O 
invllle  Kit  Bridge— 
1st  g  gu  Bf  4s  1951. ..M&N 

Dal  A  Waco  1st  gu  Be'40  M&N 
K1111O  A  J1990FAA 

Mo  Knu  A   E  Ss  1942  gu.  AAO 
Missouri  Kansas  A  Okla — 
lstggu  6a  May  1  '42. M&N 
MtR<S  i'r  Co  ctfs  dep 
MKATofT  1st  3s  gu  '42  MAS 

1  man  Shreveporl  A  8 — 

let  M  gu  gold  5s  1H4  t    H  D 
8  W  Coal  A  Imp  lHt  OS'S 
Texaa  A  Okla— 3s 
Mo  1  Ikla  &  Quit  KR  .r>H  "61  M&N 
kClflC    UK    1  DOW  roiii[i  uiv  1 

I  ref  6s  Jai  FA  A 

iaJulj  1926   .      Fd  K 

ran  Fd  a 

Gen  M   h   Mur  1076  .     MAS 

Mu  lac—  Cons  68  1920... MAN 


Bid. 


106  k' 
97^ 
84 


5.85 

77  , 
96k 

"96  X 

102 
93^ 
72^ 

100 

100^ 
52k 

lob'x 

101k 

74  X 
92k 
83k 

67k 
70 

95  k 

82k 

100  k 

964 

91k 

"83" 

95 

81 
80 
80 
93 


60 
p.  49 
Northe 

93 

30 


/     19 
45 


95 


20 
25 


85 
75 
28 
15 


Ask. 


112k 

109  k 

86k 

99 

5.45% 

82 


94  k 
106 

"80k 

"oSk 


77 

95  k 
91k 

81k 

IbiX 


108  4 
100 
102  k 

"87" 


85 
85 
98 


rn. 


AN  W 

101 


71 
44 
41 
45 
80 
43k 

91 

"6% 


88 
nt 
AM 

94 


58 


12 
27 


30 


/ 


si 
99 


96 

~65" 

26 

55 
102 

"io" 


92 

82 


75 


100 

79  k 

40 

4."> 

84  k 

44k 

80 


~92~" 


90 
96 

47  4 
29 

"40"" 
40 

■76" 
60 


•11 
38 

s'. 


6 Basis.     /This  price  Includes  accrued  Interest,     k  Last  sale.         In  London.     »  Nominal.     »  Sale  price. 
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RAILROAD   BONDS. 


[Vol.  106. 


NOTICE.— All  bond  price*  are  "end  Interest"  except  where  marked  *  f "  and  Income  and  defaulted  bondi. 


Bondf. 


Hid. 


Mlwourl  Pacific — (.Concluded) 
Eq  68  Nov  '18-Not  '21.MAN 
Gold  48  Mar  1  1943  opt.. MAS 
3d  7s  ext  to  July   1938  at 

4% MAN 

Boout  StLASou  fls'fll  op  FAA 
Cent  Br  UuPaclst  g4s'48JAD 
Pac  of  Mo  I8texg4fl'38-FAA 

2d  ext  fls  gold  1938 JAJ 

BtLKE  1st  fls  1938. -MAN 

Car'deletBrlst4%8'38  AAO 

St  Louis  Irou  Mtu  &  Sou — 

Unify  A  Refg  g  48  '29.JAJ 

Qen  con  ry  A  1  g  5a  '31  AAO 

Qeu  Con  Btpd  gu  gfls'31  AAO 

Eq  0s  NovTlS-Nov'2lMAN 

RlT  A  Gulf  DlT  48  '33  MAN 

Pine  Bluff  A  W  58  '23.AAO 

Verd  Val  IAW  lst5s'26MAS 

Mobile  A  Blrm — See  Southern  R 

Mobile  A  O—  let  g  6s  1927. JAD 

lit  exten  6a  July  1927.. -Q-J 

Gen  g  4  1938 MAS 

Eq   5s   1919 Var 

Eq  5a  Nov  '18-Not  '23-MAN 

Eq  4Mb  Sept  '18-Sep  '22  MAS 

Montgom  DlT  g  58  1947.  FAA 

St  Louie  DlT  58  1927  ...JAD 

St  L  A  C  4a  guar  1931. ..JAJ 

Mobile  Ter  A  Ry  6a  '35  op  MAS 

Moh'kAMalone—  See  N  Y  CAH 

Mouong  RlTer— See  Bait  A  Ohio 

Monongahela  Sou  5a  1955  AAO 

Mont  Cent— See  St  P  M  A  M 

Morgan's  La  A  Tex — See  So  Pac 

Morris  A  Essex — See  D  L  A  W 

Mutual  Term  of  Buf  4s  1924JAJ 

Nashville  Chattanooga  A  S  L — 

1st  consol  gold  5a  1928. -AAO 

CentreTllle  Br  g  6s  1923.. JAJ 

Jasper  Br  let  6a  1923 JAJ 

Nash  Flor  A  Shett— See  LAN 
National  Rye  of  Mexico — 

Pr  lien  g  4%a  a  f  1907 JAJ 

Jan.  1914  coupon  on 

Qen  M  4s  1977. AAO 

April  1914  coupon  on 

8%  g  notes  June  1915 JAD 

Nat  RR  of  Mex  p  1  g  4%a'26JAJ 

January  1914  coupon  on 

lit  cons  g  4a  1951 AAO 

April  1914  coupon  on 

Nebraska— See  C  B  A  Q 
New  Eng  RR— Bee  NYNHAH 
New  Hay  A  No— 8ee  NYNHAH 
N  J  Junction— See  N  Y  Central 
New  Jer  A  New  York — See  Erie 

New  Lon  Nor  1st  4a  '40 JAJ 

New  Mex  RyAC'l— See  El  Paso 

New  Orl  Gt  Nor  1st  5s  1955  FAA 

New  Orleans  A  North  E  6s  1915 

Extended  at  5%  1940. -MAN 

NewOrleansTerm  let  4s'83.JAJ 

New  Orleans  Texas  A  Mexico — 

let  g  6a  Oct  1925  Ser  A.. JAD 

Non-cum  lnc  5a  Oct  '35  Ser  A. 

Newport  A  Cln  Bdge — See  Louis 

Newp  A  Rich — See  Conn  A  Pass 

N  Y  B  A  M  Bch— See  Long  Isl 

N  Y  Bay  Ext  RR— See  Long  Ial 

New  York  Central  R.  R.— 

ConT.  deb.  6s  1935 MAN 

Con  M  4s  1998,  Ser  A.. FAA 
New  York  Cent  A  Hud  River— 
Refg  g  3 %s  July  l  1997.  .JAJ 
Deb  g  48l934tax-exemptMAN 
Deb  4a  1942  tax-exempt. JAJ 
Ref  A  Imp  4%s  2013  op  AAO 

0%  notes  1919 

NYC  Lines  eq  6e  '18-'22  MAN 
NYC  Lines  eq  4%i  '19-'2flJAJ 
NYC  Lines  eq  4%e'  19-*27 JAJ 
NYCLlneseq4%s'19-'28-JAJ 
Boa  A  Alb  eq  4%8'18-'27  AAO 
L8Coltrg3%8  1998. ..FAA 
M  C  col  tr  g  3%8  1998.. FAA 
Beech  Cr — 1st  4s  g  gu  '36  JAJ 

2d  guar  g  5a  1936 JAJ 

Clf  Bit  C  Co  1st  g  4a  '40JAJ 
Beech  Creek  Ext3%i'fll.AAO 
Cart  A  Adlr  let  4b  g  '81. .JAD 
Gout  A  Oaw  1st  0a  g  '42JAD 
Lake  Shore  A  Mich  South — 
Con  g  ref  3%s  1997. ..JAD 

Deb  g  4a  1928 MAS 

Gold  4a  1931 MAN 

CleTeShortLlne4  %8'6 1  AAO 

E  A  A  Gr  R  1st  0s  '38. .JAJ 

KalAW  Plg'n  g  5a  '40..  JAJ 

MahonC  RR  1st  5s '34.. JAJ 

Merchants'  Dlsp  Trans  Co — 

Eq  trust  4%s  1918-26..JAJ 

Michigan    Central — 

Oa  cou  '31  DABC  dlv.MAS 

Deb  g  4s  1929 ...AAO 

Equip 5s  Oct  '18-'31  ..AAO 
1st  5s  Kal  A  SH  1939. MAN 
1st  mtge  M  Air  L  4a  '40  JAJ 
lBt  g  4sJolANlnd'57  JAJ  10 
1st  g  3%s  JLASag  '61  MAS 

1st  g  3%8  1952 MAN 

BayCABClatM  g3s'89JAD 
Bat  CAS  1st  gu  g3s'89  JAD 
Det  R  Tun  4%s'61gu  MAN 
Grand  R1t  Val  4a  '59.MAS 
Tol  Can  Sou  A  D  4a  '56.  JAJ 
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N  Y  Cent  A  Hud  RIt—  (C»ncl> 

Moh  A  Mai  4a  199 1 M  A  S 

Consol  g  3 He  2002.  MAH 
N  J  June  1st  4s  gu  '86.  . .  FA  A 
SYAHar  1st  g  3%a2000M.t-N 
<  Y  A  Nor  l8tg5a'27_.A.tO 
V  Y  A  Put  1st  48  g  1993. AAO 
Pine  Creek  gu  0s  1932.. JAD 
Pitts  A  L  Erie  6s  1928...  JAJ 

5s  Jan   1    1928 AAO 

Pitts  McK  A  Y  1st  6s  '32  JX  J 

2d  6s  guar  1934 JAJ 

McKABV  1st  6s  g  '18. JAJ 
RWAO  con  5s  July  '22.. AAO 
RWAO  cons  g  3%8  '22. AAO 
Utlca  A  B  RIt  4s  g  1922. JAJ 
West  Trans  Co  3%a  '23.FAA 
West  Shore  1st  4s  2361...  JAJ 
N  Y  C  A  StL  1st  g  48'37..AAO 

Deb  4s  May  1  1931 MAN 

N  Y  Connecting  RR— 

1st  M  4%8  1953. FAA 

N  Y  A  Gr'wood  Lake — See  Erie 
N  Y  A  Harlem— See  N  Y  C  A 
N  Y  A  Jersey — See  Hud  A  Man 
N  Y  Lack  A  West— See  Del  Lac 
N  Y  L  E  A  W  C  RR— See  Erie 
N  Y  A  L  Br— See  Cent  of  N  J. 
N  Y  New  Haven  A  Hartford — 
Deb  6a  Jan  10  '48  conT  JAJ  15 
Deb  4s  July  1'55  non-conT  JAJ 
Deb  4s  1956  non-conT. .MAN 
Deb  4s  1947  non-conT.. MAS 

Deb  4s  Apr  1  1922 AAO 

Deb  3%a  Mch  1947 MAS 

Deb  3%s  1954  non-conT  AAO 

Deb  3%a  1956  conT JAJ 

BosANYAL  1st  4s  g'OS.FAA 

Cent  New  Eng  4s  1961. -JAJ 

Dutchess  Co  4 Ha  '40.  JAD 

Danb  A  Norwalk  4s  '55 .JAD 

Con  fla  July  1  1920 JAJ 

Gen  5s  Apr  1  1925 AAO 

Harl  RIt  A  Portch  4o'54  MAN 

Housatonlc  con  0s  1937. MAN 

Naugatuck  1st  4a  '54.. MAN 

New  Eng  cona  4s  '45  gu  .JAJ 

Consolg  5a  July  1  '45.. JAJ 

NYANEBosTer4s  '39  AAO 

N  Hav  A  North  4s  '56  guJAD 

N  Y  Ptot  A  Bos  4s  '42.. AAO 

N  Y  Westchester  A  Bos  Ry— 

1st  M  g  4%a  1946  gu.-JAJ 

Prov  Sec  deb  4a  1957  gu  MAN 

Prov  Ter  1st  g  4s  gu  '56. MAS 

N  Y  A  Nor— See  N  Y  Central 

New  York  Ontario  A  Western — 

Ref  1st  g  4a  June  1992. .MAS 

Gen  M  g  4s  1955  red JAD 

Eq  4%sSept  '18-Mch'28  MAS 
NYPhllaANor— 1st  g  4s'39  JAJ 
Income  4a  Jan  1  1939. ..MAN 
N  Y  Prov  A  Boat— See  N  Y  N 
N  Y  A  Putnam— See  N  Y  Cent 
N  Y  A  Rockaway  Beach-See  Lo 
N  Y  Susq  A  W— See  Erie 
N  Y  Westc  A  Bos— See  N  Y  N 
Nodaway  Val— See  KCSUACB 
Norf  A  Caro — See  Atl  Coast  L 
Norfolk  Southern — 

1st  A  ref  g  0s '61  op '10.. FAA 

Norf  A  Sou  1st  0a  1941. .MAN 

lat  gen  g  0s  1904  opt.. JAJ 

Ral  A  Cape  F  1st  5a  r43  MAS 

Ral  A  Southp  con  5a  '65.  JAD 

Suffolk  A  Car  con  5a  '02.. JAJ 

Norfolk  Ter  lat  gu  4a  '61. .MAN 

Norf  A  West  gen  6s  1931. .MAN 

Imp  A  exten  6s  1934 FAA 

New  RlTer  1st  6s  1932.. AAO 
NAWRy  1st  cona  4a  '96.AAO 
DIt  1st  Hen  A  gen  g  4s  July  1 
1944  opt  Jan  1  1929... JAJ 
ConT  g  48  1932  op  1917- JAD 

Convdeb4%s  1938 MAS 

NAW  Pocahontas  4s  '41. JAD 
Eq  tr  4%a  1918-1924  ...FAA 
ColConATer  1st  5a  g  '22.  JAJ 
Scioto VaJANE  lat4a'89  MAN 
North  A  South  Caro — See  Caro 
Northeast  Perm  0a  1920  ..AAO 
N'eaat  of  SC— SeeAtlC  L  of  S  C 
Northern  Cal  Ry — See  So  Pac 
Northern  Central — 

Con  gen  M  4%s  E  1920.  AAO 

Mort  bde  0a  1926  Ser  A.. JAJ 

Mod  bonds  0s  1926  Ser  B  JAJ 

Northern  Ohio — See  LEA  West 

Northern  Pacific — 

Prior  lien  g  4s  Jan  1997  ...Q-J 
Gen  lien  g  3s  Jan  2047...Q-F 
Ref  A  Imp  4%a  2047SerA.JAJ 
StP  A  D  Dlvg48  1996.. JAD 
Waah  Cent  4s  Mch  1948. Q-M 
C  B  A  Q  Coll  4s— See  Gt  Nor 
St  Paul  A  Dul  lat  0a  '31.FAA 
lat  consolg  4s  1968...  JAD 
Dul  Union  Dep  As  '30.  AAO 
St  Paul  A  N  Pac  6s  g  '23  FAA 

Reg  certs  6s  1923 Q-F 

No  Pac  Ter  Co — 1st  6b  '33.  JAJ 
North  Ry  of  Cal— See  Sou  Pac 
North  Pac  Coast — See  No  Shore 
North  PennsylTanla — 

lat  M  4s  extended  1936.  MAN 

Gen  g  3  3-lOa  1953 JAJ 

Northw  Term  g  0a  1926  gu.JAJ 
Norwich  A  Wor— 4a  1927. .MAS 
Ogd'bu  A  L  Cham-See  Rutland 
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Ohio  Connect'*  1st  g  4s'43  MAS 
Ohio  I  A  W— See  C  C  C  A  St  L 
Ohio  RlTer— See  Bait  A  Ohio 
Old  Colony— 4fl  gold  1924.FAA 

48  Dec   1920 JAD 

48  Jan  1938 JAJ 

3%a  July  1  1932 JAJ 

Oregon  A  California — See  80  Pac 
Oregon-Washington  RR  A  NaT 
1st  A  ref  g  gu  4s  '61  opt..  JAJ 
Ore  RR  A  NaT  cona  4s'46JAD 
Oregon  Short  Line — See  Un  Pac 
Oswego A8yracuae — See  D  L  A  W 
Pacific  Coast  Co— See  Mlsc  Bds 
Paducah  A  Illinois — 

lataf  g4%a  1955  gu JAJ 

Pan  American  lat  5a  '34  op  J&J 
PeunaylTaula  RR — 

Con  M  Oag  1919 .MAS 

do     48  gold   1943 MAN 

do     4s  gold   1948 MAN 

4a  gold  1948  sterling 
stamped  dollar  bonds 
4%8g  1960 FAA 
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Geng4%al965 JAD 

ConM3%a  g  £  1945 JAJ 

Col  tr  4a  Ph  W  A  B  1921  .JAJ 
RE  pur  mon  1st  g  4s  '23  MAN 
Gen  ft  eq  4s  May'19to'20  Q-F 
Gen  ft  eq  4s  Jne'19-'22.Q-M 
Gen  fteq4%8Apr'19-'23.Q-J 
Aleg  Val  gen  4s  1942... MAS 
BaltChesAAtl8tg5s'34  MAS 
Belvldere  Del  gu  4s  1927. FAA 

1st  g  gu  3%a  1943 JAJ 

Cln  Leb  A  Nor 4a  1942.MAN 

ClevAMarletta-4%8*35MAN 

CleTeland  A  Pittsburgh — 

SerA4%sgengtd  1942..  JAJ 

SerB4%sgengtd  1942.  AAO 

Int  red  to  3%%... 

SerC  3%8gen  gtd  '48MAN 
Ser  D  3%s  gen  gtd  '50FAA 
D  RIt  RRAB  gu  g  4s  36  FAA 
Erie  A  Plttaburgh — 

Gen  gu  g  3%a  SerB  '40.JAJ 

Series  C   1940 JAJ 

Gr  R  A  Ind  Ext  4%s  '41.JAJ 

Muskegon  Dlv  g  5s  '26. JAJ 

Holldaysb  Bedford  A  Cumb 

lat  M  g  4s  1951  guar. JAJ 

Pennsylvania  Company — 

lat  M  g  4%a  1921 JAJ 

Coltr4%aJ'nel5'21JAD15 
Gu  g  4a  1931  op  1921.  AAO 
Gu  tr  ctfa  g  4a  1952.. MAN 
Gu  tr  ctfa  g  3%a  1937.MAS 
Gu  tr  ctfa  g  3%a  1941. FAA 
Gu  tr  ctfa  g  3%s  '42.. JAD 
Gu  tr  ctfa  g  3%s  '44. .JAD 
Pitta  C  C  A  St  L— 

Con  g  gu  4%sSerA  "40AAO 

do        Ser  B  1942  .AAO 

do         SerC  1942  .MAN 

do         Ser  I   1963. .FAA 

do     4%s  Ser  J  '64  MAN 

do     4s  Ser  D  '45. .MAN 

do     4s  Ser  F  1903- JAD 

do     4a  SerG  1907. MAN 

do     4s  Ser  H  1960.  FA  A 

do     3%a  Ser  E  '49. FAA 

CStLAPltta  1st  flag  '32  AAO 

Pitta  Va  A  Char  gu  48'43MAN 

Sodua  Bay  A  Sou  g  0a  '24. JAJ 

Sun  A  Lew  1st  g  4a  1936. JAJ 

Tol  Walh  Valley  A  Ohio— 

lat  g  gu  4%s  1931  Ser  AJAJ 

1st  g  gu  4%s  '33  Ser  B.JAJ 

1st  g  gu  4b  1942  Ser  C.MAS 

Penn  ANY  Canal— See  Leh  V 

Pennsylvania  A  Northwestern — 

Gen  fla  Jan  1  1930 JAJ 

ClearfleldAJeff  lat  6a  '27.  JAJ 
Pensacola  A  Atl — See  Lou  A  N 
Peoria  A  Eastern — See  Clev  Cln 
Peoria  A  N  W— See  Chic  A  N  W 
Peoria  Ry  Term— See  Ch  R  I  A 
Peo  A  Pekln  Un  1st  6a  '21. Q-F 
2d  mort  g  4%b  Feb  1  '21  MAN 
Pere  Marquette  (New  Co) — 

lat  g  5s  July  '56  Ser  A JAJ 

1st  g  48  July  '36  Ser  B  ...JAJ 
Perkiomen.  1st  fls'18  ext  to'38Q-J 

2d  fla  1918ext  to  38 Q-J 

Petersburg — See  Atl  Coaat  Line 
Phlla  A  Bait  Cent  4a  1981  .MAN 
Phlla  Bait  A  Wash  4a  '43.MAN 
Philadelphia  A  Erie- 
Gen  (now  lat)  gu  6a  g  '20- JAJ 

Gen  g  fla  July  1  1920 AAO 

Geng  4b  July  1  1920 AAO 

Phlla  Harrisburg  A  Plttsburgh- 
lst  mort  gold  fls  1925.. .AAO 
Phlla  Newt  A  NY  3s  '42..  AAO 
Phlla  A  Read— See  Reading  Co 
Phlla  Wilmington  A  Bait- 
Debenture  4s  1922 MAN 

Debenture  g  4a  1926 JAJ 

Debenture  g  4s  1932 AAO 

Col  tr  ctfs  1921— See  Penna 
Philippine  Railway — 

1st  4s  1937  8  f  op  gu JAJ 

Pine  Bl  A  W— See  St  L  I  ,MASo 

Pine  Creek— See  N  Y  Cent  A  H 

Pitta  Bessemer  A  Lake  Erie — 

P  8  A  L  E  1st  g  fls  1940- AAO 

Cona  1st  g  0a  July  1  '43JAJ 

P  B  A  L  E  con  g  fls  1947.  JAJ 

Deb  g  fla  1919 JAD 

Pitts  Char  A  Youghiogheny — 

Gen  mort  gtd  4a  1932. ..AAO 
Pitta  Cln  Chic  A  St  L—  See  Penn 
Pitts  CleTe  A  Tol— See  B  A  O 
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Pittsburg  Junction — See  B  A  O 
Pltti  4  Lake  Erie— See  N  Y  Cent 
Pitts  McK  A  Yough— See  NYC 
?itti  ShawAN— 1st  g  5s'49  FA  A 

Gold  4s  Feb  1  1952 FA  A 

fl%  receivers*  ctfs  1918.-MAS 
Pittsburgh  A  Shawmut — 

let  s  f  gold  5s  1959  opt-.JAD 
Pitts  ShenALE— SeePBessAL  E 
Plttsb  Term  RR  A  Coal— 

1st  g  gu  s  f  5s  1942 JAJ 

WestSideBelt  1st  g  5s'37MAS 
Pitts  Va  A  Chas—  See  Penn  RR 
Pitts  A  Western— See  B  A  O 
Plttsb  Youngst  A  Ashtabula — 

Consol  As  1927... MAN 

1st  gen  4s  Ser  A  1948...JAD 
Portland  A  Ogdenaburg — 

1st  M  4%8  1928  guar.. -MAN 
Port  A  R  Falls— 1st  g4s'26  MAN 
Debenture  4s  Aug  1927-. FA  A 
Portl  (Me)  Term  gu  4s  '61.JAJ 
Port  Reading — 1st  gu  5a*41.JAJ 
Ports  Qt  F  A  Con— SeeBosA  Me 
Potomac  Val — 1st  gu  5s  g'41JAJ 
Princeton  A  Northw — See  Chic 
Prov  Sec  Co.— See  NYNHAH 
Providence  Term— SeeNYNHA 
Prov  A  Wore— 1st  4s  1947. AAO 
Raleigh  «fc  Augusta — See  Seaboa 
RalACapeFear — See  Nor  South. 
Baleigh  A  Gas — See  Seab  Air  L 
Ral  A  Southp — See  Nor  South'n 
Raleigh  A  S  W — See  Chesapeak 
Rarltan  River — 1st  g  53'39-JAJ 
Ravensw  Spenc  A  Glen — See  Ba'lt  A  Oh 
Reading  Company — 

Gen  g  4s  Jan  1  1997 JAJ 

Jer  Cen  g  4s  '51  op  '06..AAO 

Atlantic  City  8s  1919..-MAN 

1st  cons  g  gu  4s  1951..JAJ 

WAN  s  tr  ctfs  4s  red  105.Q-M 

Pnila  A  R— 2d  5s  g  1933.AAO 

Imp  M  est  g  4s  1947. AAO 

Cons  ext  gold  4s  1937. MAS 

Term  5s  g  gu  May  1  '41  Q-F 

Del  R  Ter  p  m  g  5s  '42MAN 

Ex  p  mon  g  5s  1942.JAJ 

Wilm  A  No  1st  5s  '27.JAD 

Gen  g  5s  Aug  1  1932. Q-F 

Phila  A  Read  Coal  A  Iron — 

Col  s  t  g  4s  ext'32  guFAA 

Runs  A  Saratoga — See  Del  A  H 

Richm  A  Danv — See  Southern 

Rich  Frederlcksb  A  Potomac — 

Cons  mtge  4%s  1940... AAO 

Rich  A  Mecklenburg — SeeSoRy 

Rich  A  Peters— See  Atl  Coast  L 

Richmond- Washington  Co — 

Col  tr  g  gu  4s  1943  opt-.JAD 
Rio  Gr  June — See  Denv  A  Rio  Grande 
Rio  Grande  So — See  Den  A  Rio  Grande 
Rio  Grande  West — See  Denv  A  Rio  Gr  ande 
Roch  A  Pitts— See  Buff  RAP 
Rocklsl-Frlsco  Term— 5s'27  JAJ 
Rock  Isl  Ark  A  La— See  C  R  I  A 
Rocklal  A  Peoria— See  C  R  I  AP 
Rome  W  A  Og— See  N  Y  C  A  H 
Rutland— Con  4%a  1941. ..JAJ 
BennARut  4%s  g  1927. MAN 
OgdALCh  1st  g  gu  4s  '48.JAJ 
Rutl  Can  1st  g  gu  4s  '49.  JAJ 
Equip  tr  4%s  1923-27.. MAN  b 
Sag  Tusc  A  Hur — SeePere  Marq 
St  Clair  Mad  A  St  Louis  Belt- 
Alton  Bridge  1st  g  4s  '51.  JAJ 
St  Clair  Term  1st  fls  1932. FAA 
St  Johns  A  L  Cham— 5s  '44  MAS 
St  J  A  Gr  Isl— 1st  g  4s  '47..  JAJ 
St  Law  A  Adlron  1st  5s'96.JAJ 

2d  gold  6s  1996.. AAO 

St  Louis  Al  A  T  H— See  111  Cent 

St  Louis  Br— SeeTerm  RR  Assn 

St  L  A  Cairo— See  Mobile  A  O 

St  L  Iron  Mt  A  Sou— SeeMoPac 

8t  L  Mer  Br  Co— See  Term  RR 

St  L  Peoria  A  N  W— See  Chic  A 

St  L  Rocky  Mt  A  P  8s'55— See  C  A  Ir  C 

St  L  South— See  Illinois  Central 

8t  Louis-San  Fr  (reorganized) 

Pr  1  4s  1950  Ser  A AJ  ! 

Pr  1  fls  1950  Ser  B JAJ 

Cum  ad|  6s  July  1955. . -AAO 
Income  mtge  6s  July  19600ct 
St  Louis  A  San  Francisco — 

Gen  mtge  g  6s  1931 JAJ 

Gen  mtge  gold  5s  1931. .JAJ 
Blrm  Belt  1st  g  gu  4a'22.AAO 
Sou  West  Div  g  5s  1947.  AAO 
8t  Louis  Southwestern — 

lBtg  4s  1989certfs MAN 

2d  g  inc  4s  Nov  '89  cert. -JAJ 

lit  consol  g  4s  1932 JAO 

1st  term  A  unlf  5s  1952. JAJ 
Eq  5s  Ser  D  1919-1923  ..FAA  6 
Eq5s  Ser  E  1918-1924. .A&O  b 
Cent  Ark  A  Ea  1st  5s'40opJA  J 
Grays  Pt  Term  g  5s  '47.JAD 
Shrev  BdgATer  5s  '55  guFAA 
Stephen  v  N  ASTex5s*40op.  J  A  J 
St  Paul  Bridge  A  Terminal  Ry.. 

1st  M  6s  1929 ..I.V.I 

St  Paul  A  Duluth—  See  Nor  Par 
St  Paul  East  Gr  Trunk— See  Chic 
St  Paul  A  K  C  Short  L— See  Ch  K  I 
St  Paul  Minn  A  Manitoba — 

let  cons  K  4s  1933 JAJ 

1st  consol  g  6s  1933 JAJ 

1st  con  red  to4^ni  '33. J  A  J 
Montana  ext  1st  4s*37_.JAD 
Pacific  Ext  1st  4s  £  1940JAJd 
Eastern  Ry  of  Minnesota — 
Nor  div  1st  g  4s  1948.  AAO 


Bonds. 


80 
Pac 


96 


95 


80 


67% 

I 

60 
67  % 


60 
95 

63" 

83 
86 


N  W 


Bid. 


101 

105% 
94% 
93  A 


80 


90 


Top  A 


Ask. 


75 

99 


67 
68  A 

53% 

55% 

82 
6.90 
6.90 
6.90 

62 


os.p.44 


58% 

58  A 

74 

75 

65  A 

66% 

48 

48% 

102 

110 

94 

97% 

66  h 

67 

52  % 

53  A 

59 

61% 

58 

58  Hi 

6.50 

6% 

6.50 

6% 

65 

90 

100 

_ 

75 

55 

60 

95 

100 

ft  N 

W 

I  A 

Pac 

Ss 

IDs 

112 

9  : ! ; 

86 

St  Paul  Minn  A  Manit  (Concl) 
Minn  Union  let  6s  1922.. JAJ 

1st  5s  July  1922 JAJ 

Mont  Cen  1st  gd  6s  '37. JAJ 

1st  guar  gold  5s  1937.. JAJ 

Wil  A  S  F  1st  5s  g  1938.  JAD 

St  P  A  N  Pac— See  No  Pac 

St  P  A  S  C— See  C  St  P  M  A  O 

Salt  Lake  City  Un  Dep  A  RR— 

1st  M  5s  1938. MAN 

San  Ant  A  Aran  Pass— SeeSoPac 
San  Francisco  A  Nor  Pacific — 

1st  g  5s  sink  fund  1919- -JAJ 
San  Fr  A  S  Jo  Val— See  ATASF 
San  Fran  Term — See  Sou  Pacific 
Santa  Fe  Pres  A  Ph — See  Atch 
Sault  Ste  Marie  Bridge— 

1st  M  b  f  g  5s  July  1  1937.JAJ 
Sav  FlaAW — See  Atl  Coast  Line 
SavAStates—  1st  g  gu  5s  '53  JAJ 
Schenectady  A  Duanesburg — 

1st  guar  6s  1924 MAS 

Schuylkill  River  E  S— See  B  A  O 
Scioto  Val  A  N  E— See  Nor  A  W 
Seab  Air  L— 1st  g  4s  1950. AAO 

Stamped 

Adjust  M  5s.  Oct  1  '49. -FAA 

Ref  g  4s  1959  opt AAO 

1st  A  con  6s  1945  Ser  A- MAS 
Eq4%a  July'i8-July*22JAJ15 
Eqg  5s  Dec.  '18-Dec'19JAD15 
Eqg5sAug'18-Aug'23  FAA15 
Atlanta-Birmingham  Divis — 
1st  g  4s  May  1  1933-.MAS 
Car  Cent  1st  g  gu  4s  '49-.  JAJ 
Florida  Cent  A  Peninsula — 

1st  gold  5s  1918- JAJ        97:4 

1st  1  g  ext  5s  gold  '30.. JAJ       90 
1st  con  5s  gold  1943.. JAJ        93% 
So  Bound  1st  g  5s  '41-  AAO       94 
Georgia  A  Ala  5s  Oct  '45-JAJ       90% 
GaA AlaTerm  1st  g  5s'48  JAD       90 
GaCar  AN— 1st  5s  g '29.  JAJ       94% 
Ral'hAAug'sta—  1st  6s'26  JAJ      100 
Ral'hAGast'n— 1st  g53'47JAJ        94  % 
SeabARoanoke— lst5s'26JAJj      91 A 
Seacoast  RRof  N  J  5s '48.AAOI       90 

Seattle  Term  6s  1918-1930 1       98 

Sebast  A  Mooseh  1st  58'28-MAS 
Shamokin  Sunb'y  A  Lewisb'g — 

2d  6s  g  July  1  1925 JAJ 

Sherman  Shrev  A  Sou — See  Mo  Kan  A 
Shreve  Brdg  A  Ter— See  St  Loui  s  South 
Sierra  Ry  of  Cal— 

lstsf6s,  g,  Apr  12*37  -AA012  70 
Silv  Sp  Ocala  A  Gulf— See  Atl  C  Line 
Sioux  C  A  Pac— See  Chic  A  N  W 
Sodus  Bay  A  Sou — See  Penn  RR 
Somerset  Ry  1st  A  ref  4s'55_ JAJ 
South  Bound — See  Seaboard  AL 
So  Car  A  Ga — See  Southern  Ry 

South  Car  West I  See  Car 

South  Car  West  Ext  ./Atl  A  West 
Sou  Indiana— See  Ch  Terre  Hau  te 
Southern  Pacific  Co — 

Coll  tr  4s(CP)  Aug  1  '49.JAD 
Conv  g  4s  Jne  l'29op'14.MAS 

Conv  g  5s  1934. JAD 

Eq  4%s  1918-Sept  1923.MAS  6 
Car  tr  4%3  '18-Mar'2»-MAS  b 
Aust  A  Nor  1st  5s  g  '41. -JAJ 
Central  Pacific- 
ist refdg  4s  g   g'd  '49.FAA 
1st  ggu4sOctl  1954-AAO 
M  3%s  g  g'd  Aug  1'29.JAD 
Galveston  Harrisb  A  SanAn — 
MexAP  Div  1st  5s'31.MAN 

2d   M   5s   1931  gu JAJ 

Gila  Val  Globe  A  Northern— 

1st  g  53  Nov  1  1924-.MAN 

Houston  East  A  West  Texas — 

1st  58  g  May  I  1933.. MAN 

1st  guar  g  5s  Mar  '33. MAN 

Houston  A  Texas  Central — 

1st  1  g  5s  1937 JAJ 

Gen  gold  4s  1921 AAO 

WacoANWDiv6s  g'30MAN 

La  West  1st  6s  1921 JAJ 

Morgan's  Louis'a  A  Texas — 

1st  g  6s  1920 JAJ 

North  Cal  Ry  g  5s  1929. JAD 
NoRy  ofCal  5s  g  gu  1938  AAO 
Oregon  A  Cal  1st  5s  1927.JAJ 
8  A  A  Ar  Pass  g  gu  43'43.JAJ 
San  Fran  Term  1st  4s*50  AAO 
So  Pacific  Br  6s  1937... AAO 
Southern  Pacific  RR  Cal— 
1st  con  g  5s  gu  1937..MAN 
1st  ref  g  4s  1955  op  *  10.  JAJ 
So  Pac  Coast  1st  g  4s  "37. JAJ 
Texas  A  N  O— 

Consol  gold  5s  1943.. .JAJ 
Dallas  Div  1st  g  4s'30.FAA 
Southern  Railway — 

1st  consol  gold  8a  1994.  .JAJ 
Develop  A  gen  M  g  4s'56  AAO 
5%  notes  Mar 2  1919..MAS2 
Eqtrg4%sAug'18-Feb'21FAA  b 
Eq  tr  4%s  Ser  M  '18*19.  JAD  "> 
Eqtrg4%sOct'18-Apr'20AAO  b 
E  Tenn  reor  lien  5s  1938.  MAS 
1st  Mem  div  g  5s  1996... JAJ 
St  Louis  Div  1st  g  4s  1951  JAJ 
Aiken  Br  1st  g  4s  1998. .JAJ 
Ala  Cent  1st  g  63  19 18... JAJ 
Atlanta  A  Charlotte  Air  Line 
1st  M  4%s  1944  ser  A. JAJ 
1st  M  3a  1944  ser  B..-JAJ 
Atl  A  Danville  let  4a  '48.JAJ 

2dg  48  1948 ...JAJ 

Atl  A  Yad  let  gu  g  4s'49.  AAO 


90 


S  Fe 


72  A 

54 

57% 

86 
6% 
6%! 
6% 

76 
77% 

99  A 


95 
95 


A  S 

72% 

79 

91 

5.95 

5.95 


Bond  i 


Bid. 


95% 


80 
71 
85 

903 
86 


85  A 
85  A 

92  A 
87 

"97  % 


so1;       88% 


92% 
91% 


76% 
104 

92 

78  A 
90% 


90% 
61% 

'.is', 

6.10 

6.10 

6    10 

'.):) 

92 

05% 

"99" 

81 

-.!.;', 
70« 


70 


Southern  Railway — {Con.) — 

Aug  South  g  5s  1924 JAD 

ETVaAGa— Div  g  5s'30.JAJ 

Consol  latg  5a  1956..MAN 

Ga  Mid  1st  g  3s  1946...AAO 

Ga  Pac  1st  g  6a  1922 JAJ 

Knoxv  A  O  1st  g  6a  1925.JAJ 
L  A  N  So  Joint  g  4s— See  LAN 
Mob  A  Birm  pr  lien  5a  '45  JAJ 

Gen  M  g  4s  1945 JAJ 

Mobile  A  O  coll  tr  4s  '38. MAS 
RlchADanDeb5s3tpd27.AAO 
Richmond  A  Mecklenburg — 

1st  g  43  Nov  1  1948..MAN 

So  Car  A  Ga  1st  g  5s  '19  MAN 

SumterAWatR5s  g'19AAO 

Va  Mid  Series  D  4-5s  '21.  MAS 

Series  E  5s  1926 MAS 

Series  F  5s  1931 MAS 

Gen'l  5s  1936 MAN 

do  guar  stamped- MAN 
Wash  OAW  1st  gu  4a'24  FAA 
SAN  Ala — See  Louis  A  Nashv 
South  Pac  Coast — See  Southern 
SpartanUACol — See  AshvASpar 
Spokane  Falls  A  Northern — 

1st  6s  g  1939 JAJ 

Spokane  International — 

1st  g  5s  1955 JAJ 

State  L  A  Sulliv  4 Mis  '29. ..JAJ 
Staten  Isld  Rv— See  Bait  A  Ohio 
Stephenv  N  A  S  Tex— See  St  L 
Suff  A  Carolina— See  Norf  A  So 
Sumter  A  Water  R— See  SCAGa 
Sunbury  Hazleton  A  W  B — 

1st  5s  May  1  1928 MAN 

2d  mort  inc  6s  '38  coup. MAN 
Sunbury  A  Lew — See  Penn  RR 
Superior  Short  Line— See  Ch  St 
Tampa  A  Jacksonville — 

1st  M  5s  1949..- AAO 

Tampa  North  1st  5s  1936  opJ&J 
Tarklo  Valley— See  K  C  St  J  A 
Term  RR  Assn  (St  Louis) 

1st  gold  4  Ms  1939 AAO 

1st  consol  gold  53  1944. -FAA 
Gen  ref  a  f  g  4a  '33  op  '10.  JAJ 

St  L  Br  lat  g  7s  1929 AAO 

StL  Mer  Bdge  T— 5s '30  AAO 
Mer  Bdge  6s  '29  op  '09  FAA 
Terre  Haute  A  Ind  5s  1925.JAJ 
Tex  I  Terre  Haute  A  Peoria — 
western!  1st  con  g  5s  Sept  1  '42.. MAS 
llTexas  Central— 1st  5s  1923AAO 
Texas  A  New  Orl — See  So  Pac 
Texas  A  Okla— See  M.  K  A  T 
Texas  A  Pac  1st  5s  2000-.-JAD 

2d  inc  g  5s  Dec  2000 Mar 

Lou  Div  1st  g  5s  1931 JAJ 

Weatherf'd  Mln  W  A  North 

1st  gu  g  5s  1930 FAA 

Toledo  Can  Sou  A  Det— See  Mlc 
Toledo  A  Ohio  Central — 

1st  5sg  1935 JAJ 

West  Div  1st  5s  g  1935..AAO 

Gen  g  5s  1935. JAD 

Car  tr  4s  Ser  B  1918-'20..  JAJ 
Kana  A  Mich  1st  4s  1990  AAO 

2d  M  g  5s  1927- -JAJ 

Eq  4  Ms  July   '18-Jly'22  JAJ 
Eq4%s]|July  ,18-J*ly'24 JAJ 
St  Mary's  Div  4s  g  1931.  FAA 
Toledo  Peoria  A  Western— 

1st  g  4s  July  1  1917 JAJ 

Toledo  St  L  A  Western— 

Pr  lien  g  3%s  July  1  '25..JAJ 

1st  g  4s  Apr  1  1930 AAO 

Col  tr  g  4s  Ser  A  1917. ..FA  A 

Union  Tr  ctf  dep 

TolTerm  lst4%s  1957  gu  .MAN 
Tol  Walh  Val  A  O— See  Penn  R  It 
Tombigbee  Val  1st  g  5a  '56  AAO 

Gen  mtge  6s  1935 JAJ 

Toronto  Ham  A  Buffalo — 

1st  g  43  June  1  1946 JAD 

Troy  A  Boston— See  Fltchburg 
Troy  AWT  Bdge  5s  1939-JAD 
Ulster  A  Del  con  5a  1928. -J AD 

1st  ref  g  4s  1952. AAO 

Union  Pacific- 
ist RyA  1  g  4s  g  1947...JAJ 

Conv   4s    1927 JAJ 

1st  A  ref  4a  June  2008- -MAS 
Ore  RR  A  Nav— See  Ore- Was 
Oreg  Sh  Line  1st  g  6s'22-FAA 
1st  consol  5s  g  1946... JAJ 
Ref  g  gu  43  '29,op'07.JAD 
Utah  A  Northern — 

1st  7s'08ext  at  4%to'33  JAJ 
Consol  gold  5a  1926- ..JAJ 
Union  Terminal  Co  (Dallas) 

lat  g  5a  1942  op  1922. .AAO 
United  N  J  RR  A  Canal  Co- 
General  gold  4S  19  23 FAA 

General  gold  48  1929... MAS 
General  gold  4s  1944... MAS 
Gen  1st  g  3%s  Mar  1  '31  MAS 
Upper  Coos — See  Maine  Central 
Utah  A  Northern — See  Union  P 
Utlca  A  Bl  R— See  N  Y  C  A  H 
Utica  Cllut  A  Blng— See  Del  A 
Vandalla  RR— 

Con  g  la  1953  Ser  A FAA 

Ser  B  1957. MAN 

Vera  Cruz  A  Pacific  ItR  — 

1st  g  4%*  1934  opt J.V.I 

Vi-.rdig  Vtil  Ind  A  W— See  Mo  Pa 

■at   Val  1st  443   '40. AAO 

Vlcksbiirg  A  Meridian— See  Ala 

Virks  Stireve  A  Pac  — 

PI  6s '13  ext  5%  '40...M.V  N 
Gen  Sa   May   1    1941—    v  <■  N 
Virginia  Midland     See  Bo  Ry 

Va   V  Southw  39  2003 -.I.V.I 

1st  con  g  5s  1938 AAO 

Virginian  Ry — 

lat  M  g  3s  1962  Opt MAN 


92% 

91% 

40 

100% 

100% 

85 
62 
60 
94% 


A»k. 


98 

90 

90 

94% 

93 

94  A 

"78% 

Pacific 


96 


85 

S  W 


96 
98 

P  M  A 


E 

73 

79  A 

92 

5.70% 

5.70% 

100% 

80% 
75 

87 

100 

97 

95 

95 
95 

104 

99 


104^ 

100 

101 

96% 

63 

78% 


80% 


85 


92 

62% 

98% 

5.60% 

5.60% 
94 


75 
97 

94% 


95 
72 

I63" 

75 
98% 


94% 


95 
92 


Om 


60 
Council 

85% 
88% 


105 


85 
85 


84 
40 


65 

Bluffa 

99% 

95 

82% 
107 
101% 


h  Cent 

88% 

"73~" 

b     6 .  40 

67%' 

"6725 
6 .  25 
57 

/     35 


71 

[63 

87 
94 
83 
80 


48 


68 


70% 


93 


87% 
"93"" 
80 


93% 

96% 

80 
6% 

70% 

91 
5.75% 
5.75% 


50 

80 
50 

"18" 
71 


98 

100 

95 

70 

87% 

SS 

86% 

88% 

78 

79% 

HRR  A 

Nav 

101% 

103 

95  , 

10  > 

V, 

85% 

98 

89 

80 

93 
92 
84H 

aciric 

Hud 

80% 
80% 


A  Vlokn 
87 


90 
96 


95 

89% 


87M 


100 

si 
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RAILROAD  STOCKS. 


[Vol.  10G. 


Bonds  and  Mocks. 


Wabash     1st  gold  5«  lino  MAN 

fold  .1h  1930 

Deo  morl  »i  h.t  h  LOSS 
Equip  k  B«  Uu  1   L021.M&G 

lit  lien  term  k  4n  1054..    JAJ 

gold  notes  May'20.M&N 

Det  A  Chi  ext  lBt  k  3b  '4  1  J.U 

Dea  M  <11t  1st  g  4B  1939.  JAJ 

Tol  A  Chic  4n  g  1941 MAS 

Omaha  DIt  let  3  %h  g  '4 1 A  A  () 
Warren  RR— Bee  D  L  A  w 
Waah  A  Colum  Riv— 4b  '35  JAJ 
Washington  Cent — See  Nor  Pac 
Wash  Co  Ry — 8ee  Maine  Cent 
Waah  O  A  W— See  Southern  Rj 
Wash  Term  Co.— 3%8  1948. FAA 

1st  g  4s  1945  guar FAA 

\Ye:itherford  Mln  Wells  A  N— Se 
West  Jersey  A  Sea  Shore— 

Consol  g  4b  1936 ...JAJ 

Cons  3%s  g  Ser  B  1936. .JAJ 

West  Maryland— 4s  1952.. AAO 

0%  gold  notes  1915  op. .JAJ 

Bait  A  Harris  g  5s  '36-.MAN 

1st  M  West  Ext  g  5s  '38MAN 

Coal  A  Ir  Ry  5s  g  1920. .FAA 

West  N  Y  A  Penn  5s  1937.. JAJ 

Gen  mort  gold  4s  1943.. AAO 

Income  g  5s  Apr  1943. .Nov  1 

Western  Pacific  RR  Corp — 

1st  M  5s  Mar  1  1946... MAS 
Western  Pa— 1st  g  4s  1928.  JAD 
West  Ry  of  Ala— 4%s  1918  AAO 
Western  Transit— See  NYC 
West  Shore— See  N  Y  C  A  H  R 
West  Side  Belt— See  Pitts  Term 
West  Va  A  Pitts— See  B  A  O 
Wheeling  A  Lake  Erie  RR — 

1st  consol  g  4s  1949 MAS 

Ref  M  4%,  Ser  A,  1966.  MAS 
L  Erie  Dlv  1st  g  5s  1926.AAO 
Wheeling  Dlv  1st  g  5s  '28  JAJ 
Exten  A  lmpt  g  5s  1930.  FAA 

Equip  8  f  g  5s  1922 JAJ 

Wheeling  Term— 4s  1940. .FAA 
Wichita  Falls  A  Northwestern- 
let  5s  Jan  1939 JAJ 

1st  A  ref  g  5s  1940  op... JAJ 
Wichita  Union  Term  Ry — 

1st  g  gu  4%s  '41  opt.. .MAN 
Wllkes-B  A  East— See  NYSAW 
Wllllamsport  A  N  Branch  RR— 

1st  ref  g  4%s  1931 JAJ 

W  UlmarASFalls— See  St  P  M  A  M 
Wll  A  Nor— See  Phila  A  Read'g 
Wll  A  Weldon— See  Atl  Coast  L 
Winston-Salem  Southbound — 

1st  g  guar  4s  1960 JAJ 

Wise  Cent  Ry— 1st  m  g  4s'49  JAJ 

Marshfield  A  South  East  Dlv 

purmon  1st  g  4s  1951.  MAN 

Sup  A  Dul  Dlv  4s  1936.. MAN 

Mfnneap  Term  3%s'50op  JAJ 

Wise  A  Mich  Ry— 5s  1945..  JAJ 

Wiscon  Val— See  C  M  A  St  P 

WorNash  ARoch—  is  Jan'30  JAJ 

43  Oct   1   1934 AAO 

Yosemite  Val  s  f  g  3s  1936.JAJ 


Bid. 


Atk. 


Ml 


65  '  f 

.SO 
e  Tex  & 

82 
75 

59  !  i 

"85"" 
85 
96 

95% 

65 

/     40 

82% 
86 


RR  Co 


60 

92% 


85 
75 

/     65 
33 

n    78 
/     15 


65  % 
72% 


RAILROAD  STOCKS. 


Par 


Ala  Great  Southern  com 50 

Preferred 50 

Alabama  A  Vicksburg 100 

Albany  A  Susquehanna  (gu)-100 
Allegheny  A  West  (guar). ..100 
Ann  Arbor  common 100 

Preferred 100 

Atch  Top  A  Santa  Fe 100 

Preferred 100 

Atlanta  Blrm  A  Atlantic. ..100 
Atlan  A  Char  Air  L  (guar)-.lOO 

Atlanta  A  West  Point 100 

Atlantic  Coast  L  Co  of  Ct_.  50 
Atlantic  Coast  L  RR  com..  100 
Atlantic  1st  leased  lines  rent  tr. 

Augusta  A  Sav  (guar) 100 

Bait  A  Ohio — Common 100 

Preferred 100 

Beech  Cr  (guar  N  Y  C) 50 

Bost  A  Alb  (guar  NYC  ...100 
Boat  A  Lowell  (guar  B  A  M).  100 
Boston  A  Maine 100 

Preferred 100 

Bost  A  Prov  (guar  Old  Col).  100 
Boston  Rev  Beach  A  Lynn..  100 
Buffalo  Roch  A  Pittsburgh..  100 

Preferred 100 

Buff  A  Susq  RR  Corp  com.  100 

Preferred 100 

Camden  A  Burl  Co  (guar)..  25 

Canada  Southern 100 

Canadian  Pacific 100 

Preferred 100 

CaroCllnchfield  A  Ohio  com.  100 

Preferred ..100 

Catawlssa  RR — 1st  pf  (guar)  50 

2d  pref  (guar  P  A  R) 50 

Cayuga  A  Susq  (gu  D  L  A  W)  30 

Central  of  New  Jersey 100 

Chesapeake  A  Ohio 100 

Chicago  A  Alton  RR 100 

Preferred ...100 

Chic  Burl  A  Qulncy 100 

Chic  Gt  West  com ...100 

Preferred 100 

Chic  A  East  111— Preferred. .100 

Pref  Eqult  Tr  ctf  dep 

Chic  Ind  A  Loulsv  com 100 

Preferred 100 

Chicago  Mllw  A  St  Paul 100 

Preferred 100 


75 

f  '.'.'.'.'. 

80 
80 

36% 


d    43 
d     52 

180" 
100 


83  % 

80% 

9 

150 

140 

d    80 

94 

Id  87 

95 

5  V  I  ., 

55 

d     32 

t  128 

x    92 

32 

43 

150 

120 

62 

90 

64 

4S 

d     2S 


i  143% 

Id  71 


</     4  1 

d     43 

d     45 

198 

58  % 
7% 


90 
DO 


10  i 
77 
80 


80 
85 
Pac 

86 
80 
60 


7% 
22 


73  % 


97 


82% 
90 


62% 

75 

96 

99% 

98% 


Stocki. 


Par.      Hxd. 


75 
40 


30 


85% 
74  % 


77 


85 


200 
115 


85 

82% 

12% 
105 
150 

85 

94  M 

89 
100 

54  % 

:,- 

39 
132 

98 

33 

\r, 

160 

125 

75 
107 


32 

54 
I  14 

73 

26 

50 

■17 

46 

55 
220 

58% 

10 

20 

~~7M 

22% 

12 

12 


74 


d    .".I) 

.,  i 
d  0  1 
d    35 

48 

1  1 

80 

75 

7.', 

75 

75 

100 

71 

x  113 

25 

2.") 

Id  80 

d     2o 

65 

150 

110 

160 

36 

4 

8% 
1 
15 
70 
60 
75 


2% 
6 
52 

42 
62 

15% 
32 

•  >■_> 

70 
48 
62% 

"90" 
95 
230 


23 

125 
89% 
31% 


1(0  A  North  Western   .  1 
Pre?  10 

('li)r  K  I  A  Pac  corn   temp  ctfs. 

7%  pref   temp  etfs. 

fl%  pref   temp  ctfs 

igo8t  Paul  Minn  AO-.l'm 

Preferred - 1 00     100 

'  hie  Te.rre  Haute  A  S  E 100 

("in  Indianapolis  A  Western  .lno  n      4 

Preferred       lion      9 

Cine  New  Orl  A  Tex  Pac 100      240 

Pi  ■r-rred 100 

( Cincinnati   Northern 100 

Clu  Sandusky  A  Cleve  pref.  50 
Clev  Cln  Chicago  A  St  L..-100 

Preferred 100 

Clev  A  Pitts  (Guar  Pa  RR).  50 

Betterm't  stk  (Gu  Pa  RR)  50 
Colorado  A  Southern 100 

1st  preferred loo 

2d   preferred 100 

Columbus  A  Xenla  (Guar)..  50 
Concord  A  Mont — Class  I..  100 

Class  II 100 

Class  III... loo 

Class   IV... .100 

Concord  A  Ports  (guar) 100 

Conn  A  Passumpsic — Pf  (gu)  100 

Conn  Riv  (guar  B  A  M) 100 

Cripple  Creek  Central 100 

Preferred 100 

Cuba  RR  preferred. 100 

Dayton  A  Mich  com  (guar) .   50 

Pref  (guar  C  H  A  D) 50 

Delaware  A  Bound  Br  (gu). .100 

Delaware  A  Hudson 100 

Delaware  Lack  A  West 50 

Delaware 25 

Denver  A  Rio  Grande 100 

Preferred .100 

Des  Moines  A  Fort  Dodge..  100 

Preferred 100 

Detroit  Hills  A  S  W  (guar)..  100 
Detroit  A  Mackinac 100 

Preferred ..100 

Detroit  Toledo  A  Iron  ton...  100 

Preferred ..100 

Duluth  South  Shore  A  Atl..  100 

Preferred 100 

East  Penna  (guar  PAR)...  50 
Elmlra  A  W'msport  (guar)..  50 

Pref  (guar  Nor  Cent) 50 

Erie — Common 100 

1st  pref 100 

2nd  pref 100 

Erie  A  Kalamazoo  (guar) —  50  d 
Erie  A  Pitts  (guar  Pa  RR)..  50  d 

Fltchburg  preferred 100 

Fonda  Johns  A  Glov  com..  100 
Ft  Dodge  Des  M  A  Sou  pref.  100 
Ft  Wayne  A  Jack — pref  (gu)  100 
Geor  RR  A  Bank  Co  (guar).  100 
Georgia  Southern  A  Florida.  100 

1st  preferred 100 

2nd  preferred 100 

Grand  Rapids  A  Indiana...  100 
Grand  River  Valley  (guar)..  100 
Great  Northern  Ry— Pref.  .100 

Ore  certificates 

Green  Bay  A  Western 100 

Deb  ctfs  A  A  B— See  under  bo  nds 
Gulf  Mobile  A  North  cera.100         7% 

Preferred 100       30% 

Harrlsburg  Ports  Mt  J  A  Lan  50  d    9.i 
Hartford  A  Conn  Western..  100       28 
Hocking   Valley — Common  .100 
Hudson  Companies — Pref..  100  3 

Hudson  A  Manhattan 100  2% 

Preferred 100         2% 

Huntingd  A  Broad  Top  v  t  c  50  d      4 

Pref  erred  v  t  c  . 50  d    10 

Illinois  Central 100       90 

Leased  lines  (guar) 100       57 

Stk  tr  ctfs— See  RR  Securs  Co 
Internat  Rys  (Cent  Am)coml00  Id    6 

Preferred 100  Id  46 

Iowa  Central 100         3 

Jackson  Lans  A  Sag  (guar) . .  1 00       87  % 
Jollet  A  Chic  (guar  C  A  A) ..100      100 
Kal  Allegan  A  Gr  Rap  (gu)..100      110 
K  C  Ft  Scott  A  Memphis  Ry— 

Pref  Cent  Tr  ctf  dep  stpd.  100  55 
K  C  St  L  A  Chic— Pref  (gu).  100  80 
Kansas  City  Southern 100        17% 

Preferred 100       52 

Keokuk  A  Des  Moines 100         3 

Preferred 100     --- 

Lackawanna  RR  of  N  J 100 

Lake  Erie  A  Western 100 

Preferred 100 

Lake  Shore  A  Mich  Sou 100 

Lehigh  A  New  York  pref.. -100 
LehlKh  Valley 50  d 

Preferred 50  d 

Little  Miami  orlg  guar 50  d 

Spec  guar  betterment  stk ..50  d 
Lit  Schuyl  Nav  RRACoal(gu)50  d 

Long  Island  RR 50  d 

Louis  A  Mo  Riv  pref  (guar).  100 
Louisv  Hend  A  St  L  com 100      

Preferred ...100       20 

Louisville  A  Nashville 100     115 

Lowell  A  Andover 20       80 

Mahoning  Coal  RR 50  d  250 

Pref  (guar  L  S  A  M  S) 100       40 

Maine  Central.. 100       80 

Preferred ..100       92 

Manchester  A  Lawrence 100       80 

Maryland  A  Pennsylvania ..100         4 
Massawippi  Valley  (guar)..  100       70 

Michigan   Central ...100       90 

Mine  Hill  A  Schuyl  Hav  (gu)  50  d    50 
Mlnneap  A  St  Louis  new.-.ion         9% 
Minneapolis  St  PASS  M_.  100        85 

Preferred      100      101 

4%  Leased  Line  Ctf s 100       50 


05 

8 

17 


80 

SO 

;>7 
45 

'66"" 


Atk. 


1  10 

711 
130 

12 


"66" 
35 

70 

69 
40 
25 
50 
48 
90 


122 
32 
32 
83 


165 

113 

165 

41 

6 

9 

2 

25 

80 

85 


5 

10 

56 

46 

66 

16 

32% 

23% 

90 

58 

64% 

156" 

110 

235 


27 


91 
32% 


12% 

38  Ml 

105 


Stocki 


f<i' 


Bid. 


Auk. 


Mississippi  Central 100 

url  Kansas  A  Texaa...  100 

Preferred.. - 100 

Missouri  Pac  Ry  trust  ctfs..  100 

Preferred  trust  certifs 100 

Mobile  A  Blrm  pref  (guar)..  100 
Mobile  A  Ohio— See  South 'u  Ry 

Morris  A  Essex  (guar) (M 

Nashua  A  Lowell 1 0'  ■ 

Nash  Chat  A  St  Louis 100 

Nashv  A  Decatur  (gu  L  A  N)  25 
National  Rys  of  Mex  1st  pref  100 

Second  oreferred 100 

New  Orl  Tex  A  Mex  v  t  c 

N  Y  B'lyn  A  Man  B  pref  (gu).  100 

New  York  Central  Hit 100 

Dividend  payable  in  London 
New  York  Chic  A  St  Louis..  100 

1st  preferred 100 

2d  preferred 100 

New  York  A  Harlem  (guar) .  50 
N  Y  Lack  A  West  (guar). ..10') 
New  York  New  Hav  A  Hart.  100 

N  Y  Ontario  A  Western 100 

Norfolk  Southern 100 

Norfolk  A  Western  Ry 100 

Adjust   preferred 100 

No  Carolina  (guar  So  RR)..100 
Northern  Central  (gu  Pa  RR)  50 
North'n  N  H  (guar  B  A  M).100 

Northern  Pacific  Ry 100 

Nor  RR  of  N  J  (gu  Erie) 100 

Northern  Securities  Co  stubs .. 
North  Pennsylv  (gu  P  A  R).-30 
Norwich  A  Wore  pref  (guar)  100 
Ogden  Mine  RR(gu  CenNJ)  100 
Old  Colony  (gu  NYNHAH).100 

Ontario  A  Quebec 100 

Oswego  A  Syra  (gu  DLAW).  50 
Pac  Coast  Co — See  Mlsc  stocks 

Pennsylvania  Railroad 30 

Peoria  A  Bureau  Val  (guar).  100 

Peoria  A  Eastern 100 

Pere  Marquette  temp  v  t  c 100 

Pref  temp  vot  tr  ctfs 100 

Prior  pre!   temp  v  t  c 100 


23% 

07 
120 
105 


5 

100 

72 

Id 

15 

48 
30 

130 


16 

x  10.',% 

-,.; 

135 

d     72 

7.3 

86% 

40 
d  75 
d    80 

90 

90 

90 
JdlOl 
d     75 

d    43% 
100 

11% 
33 

56% 


6 
15 

98 
67 

10 

52 

5 


115 
125 

68 
95 

18% 
54 
7 
50 
75 
10% 
25 


59 


90 
42 
48 

115" 

"25" 
117 


350 
50 
82 
95 


Phila  Germ  A  Norrls  (guar).   50  d  llo 
Phila  A  Trent  (gu  Pa  RR)-.100 
Pittsburgh  Bess  A  Lake  Erie  50 

Preferred.. 50 

Plttsb  Cin  Chic  A  St  Louis..  100 
Pittsb  Ft  W  A  Chic  reg  (gu)-100 

Special  (guar  Pa  RR) 100 

Pittsburgh  A  Lake  Erie 50 

Plttsb  McK  A  Yough  (guar)   30 
Plttsb  A  West  Va  com 100 

Preferred 100 

Pitts  Youngst  A  Asht  pref..  100 
Prov  A  Worcester  (guar)  — 100 

Providence  Warren  A  B 100 

Railroad  Securities  Co — 

4%  111  Cent  Stock  ctfs  1952.. 
Reading  Co. 30 

1st  preferred 30," 

2d  preferred 50  a 

Rensselaer  A  Saratoga  (guar)  100 
Rich  Fred  A  Pot— Common.  100 

Dividend  obligations 100 

6%  guaranteed 100 

7%  guaranteed 100  , 

Rich  A  P  A  R  F  A  C  Conn.   70  d  100 

Rio  Grande  Southern 100i 

Roch  A  Genesee  Val  RR 100 

Rome  A  Clinton  (gu  D  A  H)100 

Rutland  preferred 100! 

St  Joseph  A  Grand  Island -.1 00 j 

1st  preferred 100 

2d  preferred ..100j 

St  Louis  Bridge  1st  pref 100 

2d  preferred 100: 

St  Louis-San  Fr  stk  tr  ctfs.  100 

Pref  stock  tr  ctfs  Ser  A. -.100 
St  Louis  Southwestern 100 

Preferred 100 

Saratoga  A  Schenectady  (gu)100 
Seaboard  Air  Line  com 100 

Preferred.. - 100 

Sharon 50  d 

Southern  Pacific  Co 100 

Southern  Ry  common 100 

Preferred 100 

Mob  A  Ohio  stock  tr  ctfa 

Southwest'n  of  Ga  (guar)  — 100 

Texaa  A  Pacific 100 

Toledo  St  L  A  Western 100 

Empire  Tr  Co  ctf  dep 

Preferred 100 

Empire  Tr  Co  ctf  dep 


195 

23 

45 

50 
125 
115 
120 

55 

28 

67% 
120 
125 

90 

50 
87% 

34% 

36 
110 
240 
230 
250 
250 


100 
90 
22 


10 
75 

91 
52 
10% 
89% 
108 
70 


Troy  A  Gr'bush  (gu  NYC)  50  d 

Tunnel  RR  of  St  L 100 

Union  Pacific — Common. ..  100  1 

Preferred 100, 

United  N  J  RR  A  Canal  (gu)lOOJ 
Utlca  Chen  A  Susq  Val  (gu).100i 
Utlca  Clinton  A  BlnghamtonlOO 

Valley  RR  (N  Y)  (guar) 100| 

Vermont  A  Mass  (guar) 100: 

Virginian    Ry 100 

Wabash    Ry ..100| 

Pref  A 100 

Pref  B. -.100 

Ware  Riv  RR  (gu  B  A  A).-.100i 
Warren  N  J  (guar  DLAW)  50  d 
West  Maryl  Ry  new  com 100 

New  1st  pref 100 

New  2nd  pref. 100 

Western  Pacific  RR  Corp...  100 

Preferred 100 

West  Jersey  A  Sea  Sh — Com  50  d 
Wheel  A  Lake  Erie  Ry 100 

Preferred 100 

Wisconsin  Central 100 

Wrlghtsville  A  Tennille.  com  25  d 


90 
36 
12 

21 

30 

120 

17% 
40 

-       I 

45 
95 
15 

2 

4 

5 

9 
60 
90 

120% 
60 
184 
105 
55 
85 
89 
18 

8% 
41  '4 

--;;., 

"eo" 
u% 


24 
19% 
5S 
3S 
9 
19 
35 
18 


6 

0% 

23% 
64 

lio"" 
10 

18 
6 

21% 
110 
72% 

"is"" 

70 

40 
100 
123 

44 

21% 

17% 
104% 

79 
150 

74 

"86% 
60 
90 
84 

166" 

95 
104 

90 

43% 
130 
7 

12 

37 

57% 
120 
205 

27 

55 

56 
158 
125 
140 

62 

29 

68 
140 


60 

87% 

39 

38 
126 
260 
250 
270 
270 
150 

lis" 

110 
25 


100 

48 

12% 

23% 

22% 

3S 
140 
7% 

IS 

50 

83 

23% 

01% 

55 

9S 

16% 
8 
0 

12 

11 

70 
100 
121 

71 
189 
115 

65 
100 
100 

_'J 

41% 

24 

120% 

70 

14% 
52 
20 

59% 
40 
9% 
22 
38 
20 


'"Basis,  d Price  per  share,  not  per  cent.    /  Flat  u rice      k  Last  sale      Jin   Loudon      n  Nominal.    »3ale  price     <  Mow  -nock      tEx-dl»      v  Kt  rights. 
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PUBLIC  UTILITIES 


In  the  following  rearrangement  of  our  quotation  liafcs  wa  bring  together  under  the  general  designation  of  "Publfo 
Utilities,"  all  the  different  forms  of  suoh  securities,  thinking  it  easier  for  the  reader  to  find  any  particular  issue  In  a 
general  list  than  wheu  the  securities  are  subdivided  under  separate  heads  and  there  is  doubt  as  to  what  head  to  look 
under.  In  other  words,  under  "Publio  Utilities,"  we  inolude  Street  and  Bleotrio  Railways,  Gas,  Eleotrio,  Power,  Water  and 
Telegraph  and  Telephone  Companies. 

In  quoting  Public  Utility  bonds,  we  employ  the  same  method  as  in  quoting  the  bonds  of  steam  railroads.  The  great 
majority  of  issues  being  quoted  "and  interest,"  we  use  no  designating  mark  whatever  where  that  is  the  ease.  On  the 
other  hand,  we  prefix  the  letter  "/"  where  there  is  a  deviation  from  this  rule;  in  suoh  oases  the  interest  forms  part  of  the 
prloe.  Unless,  therefore,  "/"  appears  against  a  quotation,  the  buyer  will  understand  that  the  aoorued  interest  is  to  be 
added  on.  This,  however,  does  not  apply  to  income  bonds  and  bonds  in  default,  in  which  oases  the  price  takes  account 
of  the  interest  (should  any  payment  be  announced)  and  no  designating  mark  is  employed. 

NOTICE. —  All  bond  prices  are  "and  Interest"  except  where  marked  "t"  and  Income  and  defaulted  bonds. 


Bonds. 


Adirondack  Elec  Power  Corp — 
1st  M  gold  5s  1962  opt.-.J&J 
Alabama  Power — 

1st  M  58  1946  ODt  1921. _M&S 

6%  gold  notes"  1922 J&J 

Alabama  Water  6s  1932. ..J&J 

6%  notes  1922 J&J 

Albany  Ry — See  United  Tract'n 
Albany  Sou  RR  1st  3s  '39. MAS 
Alton  Qran  &  St  Tr— Sea  East  St 
Altoona  <fe  Logan  Val  Elec  Ry — 
Con  g  4>*a  1933  gU-.F&A  15 
American  Cities  Co — 

Coll  trust  g  8-6a  1919  opt. J&J 
American  Gas — 
ConT  coll  tr  g  5s  1920...  J&D 
Non-conv  coll  tr  g  5s  '20.  J&D 

Deb  6s  2016 J&J 

Am  Gas  &  Elec  coll  5s  2007. F& A 

6%  gold  notes  1920 J&J 

6%  gold  notes  1921 J&J 

Am  Pow  &  Lt  6%  note9'21.F&A 

Deb  g  6s  2016 M&S 

American  Public  Service — 

1st  Hen  6s  1942 J&D 

Conv  6%  notes  Mar  '19. J&D 
Amer  Pub  Util  Coll  6s  '36.A&0 
American  Railways — 

Coll  trust  conv  g  5s  1931 -F&A 
American  Teleph  &  Teleg  Co — 

Coll  trg  4s  1929 J&J 

Conv  g  4s  '36  conv  af'09.M&S 
Conv4Hs'33op  aft  1925.M&S 

Coll  tr  58  1946 J&D 

6%  notes  1919 F&A 

Amer  W  W  &  El  5s  1934. -A&O 
Anacos  &  Pot  River  RR— See  W 
Appalachian  Pow  5s  1941.J&D 
Ardmore  St  Ry— See  Phlla  Co 
Arizona  Pow  6s  '33  op  '13.M&N 

8%  notes  191S J&J 

Arkansas  Light  &  Power — 

1st  M  s  f  6s  1945 A&O 

Arkansas  Valley  Ry  Lt  &  Pow 

6%  notes  July  1  1919 J&J 

Ashevllle  (N  C)  Pow  &  Light- 
lit  ■  f  g  58  1942  opt A&O 

Ashland  (Wis)  L  Pow  &  St  Ry— 

Ut  M  gold  5s  1939 J&J 

Atchison  Ry,  Light  &  Power — 

1st  38  Not  1935 M&N 

Athena  (Ga)  Ry  &  Electric— 

1st  &  ref  s  f  g  5a  '50  op' 13  J&J 
Atlanta  Cons  St  RR-See  Ga  R 
Atlanta  Gaa  Lt  5s  g  1947..  J&D 
Atlanta  Nor  Ry — See  Ga  Ry  & 
Atlantic  Ave  RR— See  Bklyn  R 
Atlantic  City  (N  J)  Gaa— 

1st  g  58  Jan  1  '60  opt'  20.  J&J 
AtlCity  &  Sh  RR— 5s  '45. J&D 
Allan  Coast  El  1st  5s  '45..M&N 
Auburn  &  Syracuse  Elec  RR — 

1st  &  ref  g  5s  '42  opt  '12.  A&O 

Augusta-Aiken  Ry  &  El  Corp — 

Sink  fd  g  5s  Dec  1  '35  opt.J&D 

Augusta  Ry  &  El  5s  '40.  J&D 

Aurora  Elgin  &  Chicago  RR — 

1st  &ref  g  5s  1946  opt.. .J&J 

A  E  &  C  RV  1st  g  5s  '41  A&Oir, 

Austin  (Tex)  (las  Lt  r,s  '31  .Q&J 

Halt  &  Aun  S  L — See  Md  El  Rv 

Bait  Elec  lat  g  5s  '47  gu.-.J&D 

BaltSpP&Ches— See  Un  Ry&  El 

Bait  Traction— See  Un  Ry  &  E) 

Bangor  (Mo)  l'o  4-43^-5s'31M&S 

Bangor  Ry  &  Electric — 

lat  cone  g  5a  1935  opt J&J 

Bay  Counties  Pow  58  '30. .M&S 
Bearer ValTrac  "Jen  g  3a'53M<*N 
BellTelp  Canada  Deb  5s'25A&0 
Berkshire  St  lat  g  3s  1922. .J&D 
Blnghamton  Gaa  5a  1938.. A&O 
Blnghamton(NY)  L,  H  &  P— 

lat  ref  5s   1946 F&A 

Blngbamt  Ry  Ss  '31  op  '11  M&N 
Blrm  Knox  &  All—  8ee  Phlla  Co 
Blrm  Ry,  Light  &  Power — 
Gen  ref  g  4Ha'84op  '09.  A&O 

Ref  &  ext  g  6a  1057 M&N 

6%  notes  Apr   1919 A&O 

Blrm  Ry  &  El  1st  g  5s  '2  4.J&.I 
Blackatone  Val  G&E  5s  '89.  J&J 
Bleeeker  St  &  Fiji  Ferry — See  N 
Blue  Lakes  Water  1st  6s'38.M&H 
Boston  El  L  1st  con  88  '24.  M&S 
Boaton  EIov  Ry  4a  1935.. M&N 
Deb  g  4>*a  Oct  1  1937. .A&O 
Deb  g  4Hh  Nov  1941  ..M&N 

Deb  g  5s  Dec  1942 

West  End  8t  5a  1932. ..M&N 

68  May  1936 .M&N 

31  March  1944 ..M&8 

5a  Aug  1919 F&A 

6s  March  1922 M&S 

4^8  Jan   1   1923 J&J 

44a  July  1  1930 J&J 

48  Aug  1  1932 F&A 

/  Thin  nrlce  Includea  accrued  Interest 
stock  exchanges. 


Bid. 

Ask. 

84 

90 

83 

85 

95 

97 

100 

95 

100 

70 

SO 

L  &  Su 

b 

66J£ 

72 

75 

90 

94 

"82" 

'11" 

79 

80 

95  M 

Q7H 

95y2 

96 

90 

94 

75 

78 

86 

90 

96 

98^ 

90 

93 

65 

72 

siy2 

82% 

86  34 

86 

89  3^ 

89  Vs 

90 

99^ 

99  U 

64 

65 

ash  Ry 

&E1 

68 

72 

80 

85 

97 

100 

90 

93 

95 

99 

86 

92 

90 

93 

78 

83 

75 

85 

y  &  E 

90 

95 

El 

ap  Tr 

35 

40 

~96~~ 

80 

88 

61 

72 

87 

70 

77 

80 

89 

92 

91 

91J* 

87 

92 

95 

98 

75 



80 

85 

80 

84 

80 

90 

97 

98 

"9l" 

"95" 

Y   Uys 

92 

97 

70 

7-:'h 

71 

S|U 

82  H 

96 

90]  ■ 

B1H 



Bonds. 


Bost  &  Nor  St  Ry  ref  4s  54.  J&J 

Georget  Row  &  Ipsw  5s'  20  J&  D 

LowLaw&H  1st  g  5s'23opJ&D 

Lynn  &  Bos  1st  5s  g  '24.J&D 
Bost&Worc  St  Ry  4^s  '23  F&A 
Brazilian  Tr  Lt  &  Power — 

6%  gold  notesNovl'19.M&N 
Bridgeport  Gas  Lt  4s  1952  .J&J 
Bridgeton  &  MillvTr  5s  '30.  J&J 

Bristol  G  &  E  5s  1939 J&J 

Bway&7thAveRR— SeeNYRys 
Bway  Surface  RR— See  N  Y  Rys 
Bronx  G&E  5s  '60  op  aft'20. J&J 
Bklyn  Boro  Gas  5s  1945  op  J&D 
Bklyn  City  &  New  RR— See  C  I 
Brooklyn  Rap  Tran — 5s'45  A&O 

lat  ref  gold  4s  2002 J&J 

5%  gold  notea  1918  opt.. J&J 

Bklyn  City— 1st  5a  1941. J&J 
Wm&Flat4^a  July'41.F-A 

Bklyn  Hgts  1st  5s  1941.  A&O 

Brooklyn  Queens  Co  &  Sub — 
1st  M  g  5a  1941  opt  '16. J&J 
1st  con  gu  5a  July  '41.M&N 

Bklyn  Un  Elev  5a  1950.. F&A 
Stamped  guaranteed 

Kings  Co  El  lat  4a  1949. F&A 
8tamped  guaranteed 

Naaaau  Elec — 1st  5a  '44.A&0 
1st  g  4s  Jan  1  1951 J&J 

Atlantic  Av  con  5s  g  '31.  A&O 
Bkln  Bath&WE  5a'33.A&0 
BklynUnGaslat  con5a  g'45M&N 
Brownavllle  Ave — See  Phlla  Co 
Buffalo  City  Gaa  g  5s  1947.  A&O 
Buff  Gen  Elec  lat  5s  1939.  F&A 

lat  ref  5s  April  1  1939.. .J&J 
Buff  &  Lack  Tr  1st  5s'28op  J&D 
Buffalo  &  Lake  Erie  Traction — 

1st  &  ref  g  5s  '36  op  s  f..M&N 

Hamburg  Ry  4s  1926.. M&N 
Buff  &  Nlag  Falls  El  L  &  Pow— 

lat  g  8a  1942 ...F&A 

Burl'ton  (Vt)  G  L  3a  1955..  J&J 
Burlington  (la)  Ry  &  Light — 

1st  s  f  gold  5a  1932  opt.. M&S 
Butte  El&P  latsf  5a'19'51  J&D 
California  Electric  Generating — 

lat  8  f  g  58  '48  opt  aft'12M&S 
California  Gas  &  Elec  Corp — 

Sink  fund  g  5s  1933  opt.M&S 

Unlf&ref  g  5s  '37  op  s  f.M&N 

Cal  Cent  Gas  &  El  5s'31.F&A 
Cal  Pac  Ry— See  Pacific  Elec  R 
Calumet  &  South  Chicago  Ry — 

1st  M  rehab  g  5a  '27op'12F&A 
Camden  &  Sub  Ry — See  Public 
Canadian  L  &  P  5a'49  op' 14  J&J 
Canal  &  Clalb  RR— See  N  O  Ry 
Canton-Akron  lat  g  5s  '22.M&S 

Canton  Mass  1st  g  5a'20.M&N 

Can-NPhIlag5a'23opt_F&A 
Canton  (O)  El  5a'37  op  '12M&N 
Capital  Trac  (Wash,  D  C)— 

1st  g  5s  June  1  1947 J&D 

Carbondale  Ry  5a  Nov  '33.J&J 
Carolina  Power  &  Light — 

1st  Mg  5a  1938.. _.F&A 

Cass  Av  &  F'r  Gr'ds  Ry— See  U 
Central  Ark  Ry  &   Lt  Corp— 

1st  1   a   f   58   1928 M&S 

Ceutra!  California  Traction — 

lat  s  f  g  5s.  1936.  opt... A&O 
Cent  Crosst  RR— See  N  Y  Rys 
Central  District  Telephone — 

1st  s  f  g  5s  1943  op  '18. .J&D 
Cent  Ga  Pow — See  Ga  L  Pow  & 
CentralIllaLlghtlat5s  1943. A&O 
Central  Illinois  Public  Service— 

1st  &  ref  g  5s  1952 F&  A 

Central  Indiana  Gas — 

1st  g  5s  Sept  1931 M&S 

CentMainePow  5s'39op'19M&N 
Cent  Market  St — See  Col  Ry  Po 
Cent  N  Y  G  &  E—  5a  '41  ..J&J 

Tracy  Devel.6a  1944 ...A&O 
Central  Pow  &  Lt  6s  1946  ..  .. 
Central  Ry-SeeUnRy&  El(BalO 
Cent  Statea  El  5%gnotos  22J&D 
Central  Tract— See  Phlla  Co 
Charleston  Cona  Ry  Gaa  &  El 

Conaol  g  5s  1999 M&S 

Ch  City  Ry  1st  g  5a  1923.  J&J 
Chattanooga  Ry  &  Light — 

lat  &  ref  g  5s  1956  op  '16. M&N 

Chatt  Rys  lat  con  5a  '56.M4  N 
Che8  &  Pot  Tel  5a  '29  op'09.J&J 
Ches  &  Pot  Tel  of  Va  5s  '4  3  M  &  N 
Chicago  City  &  Connecting  Rvh 

<  Ol  tr  a  f  g  5a  Jan  1  1927.A&0 
Chicago  City  Ry— 

lat  g  8a  1927  op  up  to '12. F&A 
Chicago  Elevated  Rys  — 

5%  notes  1916  ext.  1919  '&J 
Chic  June  RR  4s  1940  M&S 

ChlC  Noitfa  Shore  &  MHw  RR 

J&J 


Bid. 


85 

88 

'72" 


7S 
&~Bk~~ 

8iy8 

65 
97 


Ask. 


80 

75 

71 


78 
65 

65 

85^ 

.).> 

85 

80 

913^ 

/  30 
97 
90 
70 

/ 

75 

96H 

80 

SO 
88 

82 

94 
90 
94J^ 


n     70 
Service 

&  ~L~" 


90 

8S 


104 
80 

82 
nlted  R 


74 


OS 

Rys 
90 

71 

83 
83 
w  &  Lt 


9  i 
80 


50 
50 

71 
7S 


90. 

92 
90 

"76" 


79 


RR 


83 


97^ 
94 


85 

76 

80 

79  M 

70^ 

73 

90 

60 

90 

84 

92 


97H 

94 

75 


80 


85 

85 
92 

85 

"92" 


76 
Corp 


91 
92 

91 


90 

85 
y  (St  L) 

82 


100^ 

93 

74 

87 
88 

82^ 

99 
60 

70 
SS 


Bonds. 


Chicago  &  Oak  Park  Elec  Ry— 
Lake  St  El  1st  5s  1928  gu.J&J 
Chicago  Railways  Co — 

1st  m  g  5s  1927  opt F&A 

Con  M  5s  Ser  A  Feb  '27. A&O 

Series  B  Feb  1927 J&D 

Series  C  Feb  1927 F&A 

Pur  mon  4-5a  Feb  '27  op. J&J 

AdJ  inc  4a  Feb  1927  op. -May 

Chic  Sou  Bend  &  Nor  Ind  RR— 

1st  g  5s  Jan  1  1937. J&J 

Chicago  Telep  5s  '23  op  '13. J&D 
Chris  &  10th  Sts  RR— See  N  Y 
Cicero  Gas — See  Northwest  Gas 
Cln  D  &  T  Trac  gold  5s  '22.J&J 
South  Ohio  Trac  5s  '20.. M&N 
Cin  &  H  6s  g  Apr  1  1918J&J 
Cincinnati  Gas  &  Electric — 

1st  &  ref  5s  1956  Ser  A. .A&O 

Cincinnati  Gas  Transportatlon- 

lst  5s  1933  guar  op  '13..J&J 

Double  guarantee . 

Cln  Lawr  &  Aur  5a  1919.. .J&J 
Cln  New  &  Cov  Ry  5s  1922. J&J 

2d  g  5s  July  1922 J&J 

So  Cov  &  Cln  6s  g  1932. .J&J 
Cities  Fuel  &  Power — 

7%  gold  notes  1919 J&D 

Citizens*  Gas  (Indianapolis) — 

1st  &  ref  g  5s  1942 J&J 

Citizens  L,H&P(Johnstown,Pa) 
1st  g  5a  1934  opt  1914. .M&N 
Citizens'  Ry  &  Lt — See  Muscatl 
Citizena  St  Ry— See  Ind  Tr  & 
Citizens'  Tract— See  Phlla  Co. 
City  Elec  San  Fran  5a  1937.J&J 
City  &  Sub  Ry— See  Port  (Ore) 
City  &  Sub— See  Un  Ry  &  El  (B 
City  &  Sub  Ry— See  Wash  Ry  & 
Clev  El  111  l8t  5S  '39  op'24.A&0 
Clev  Painesv  &  Aahtab  Elec — 

1st  gold  5s  July  1  1922.. .J&J 

Clev  Pains  &  East  Con  5s'18A&0 

Clev  Ry  lat  5s  1931  opt.. -M&S 

Cleve  Southwest  &  Colum  Ry — 

1st  gen  con  5s  1927  opt. .A&O 

Clev&SW  1st  5a  '23op'13.F&A 

CI  BerEly&Ober5a  g  '19.  M&S 

Clev  Ely  &  W  5a  1920... F&A 

CoaatCoa  L&P  1st  5s'46op  F&A 

ColoradoPower-lst  5s  1953M&N 

Colorado  Spgs  Lt,  lit  &  Pow — 

1st  &  ref  g  os  1920  op '17  F&A 

Colo  Spgs  El  5s  1920.A&O20 

Colo  Spgs  L&P  5s  1919.  A&O 

Columbia  G  &  E  1st  5s  '27.  J&J 

Stamped 

Deb.  5s  1927 I&J 

Columbia  (S  C)  Ry  Gas  &  El  Co 

1st  M  s  f  g  5s  1936 J&J 

Col  Buckeye  L  &  New — See  Col 
Columbus  Citizens  Telephone — 

1st  5s  Jan  I  1920 J&J 

Columbus  (Ga)  EI  Co  5s  '33  A&O 
Columbus(0)Gaa  lat  5ag'32J&J 
Columbus(0)lnterurban  Ter  Co. 

1st  guar  5s  1935. ..J&D 

Col  Lond  &  Sprlngf  Ry — See  Ind 
Columbus  Newark  &  Zauesv — 

1st  gold  5s  1924 M&S 

Gen  &  ref  gold  5a  1926. M&N 
Col  Buck  Lake  &  New  Trac 

lat  gold  5s  1921 M&N 

Zanesvllle  Rv,  Lt  &  Power — 

5s  1912  ext  to  Mar*24.A&0 

Colum  &  9th  Av  RR— See  N  Y 

Oolumbua  (Ga)  Pow  5fl'36.A&0 

Columbus  Rv,  Pow  &  Light — 

1st  ref  &  ext  a  f  5s  19  m  -  A&  O 

Col  Ry  lat  4s  '39  opt  '14.Q-J 

Col  St  Rv  Lat  5s  g  1932. .J&J 

Cross  St  lat  5s  g  1933.  J&D 

Com'clal  Cable— 1--  g  2397. Q-J 

Commonwealth-Edison  Co — 

lat  g  5s  June  1  1943 M&S 

Com'wealth  El  5a  J'ne  '43. M&S 
Commouwealth  Power  (Mich)  — 

lat  g  38  Dec  1  1924 J&D 

Commonwealth  Power  (Neb)— 

1st  gold    (is    Lit  1 W\S 

Compt  I  Its  &  Mer  Ter — See  in 
Conestoga  True  1st  4S  '50 
Coney  Isl  &  Bklyn  RR  4s  '48J&J 
Conaol  gold   Is  1968    .  .J&J 

BC&  N  1st  eons  5s  1939  J&J 
Connecticut  Power  5s  '63.A&0 

1st  &  coll  tr  5a   1956 I&J 

Notes    1920    .    J&J 

Conn  Ry  &  Lt  4  4s  195]     .    J&J 
Stamped  guaranteed  opt'l 

Conn  li.lv  Pow  1st  Da  1937   J&D 

Consolidated  Cities  L  P  A 

1st  lien  5s    1963  Btpd  J&J 

Conaol  Gaa  of  Bait  5a  1939  JA  I 
Geng  4Ha  M>r  1954 A&o 


Bid. 


825 
~5G~ 


95^ 
Rya 
Light  & 
10 


Ask. 


83 
82 
59 
99 
51 
32 

75 
96  M 


Coke 


84 


75 


90; 


84 


92^ 

98 
98 
70 
92 
93 


88 14 


S7 
Trac 


92 


Rys 

75 
711 
90 
90 
68  H 

91H 

92 

97 
Ited  Rv  a 

80 

86 
97 

83 
8  '• 
93 

100 


91 
87 


88 
80 
74 

90 
&Zanes 

98 

85 

100 

80 
East 


9334 

83 

80 
75 


92 
93 

97 

100 

87 

7:. 
73 
90 
90 
91 
11s 

S7 

101 


k  Last  sale.       r»  Nominal.        «  Sale   prlcn       mm    Mini  nun  prices  established  0:1  Montreal  and    Toronto 
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GENERAL  QUOTATIONS— PUBLIC  UTILITIES  IVol. 

NOriCB.— All  bond  prices  are  "and  Interest"  except  where  marked  "t"  and  Income  and  defaulted   bonds. 


106 


Bonds. 


Bid. 


Cousol  Qaa  Elec  LAP  (Bait)  — 

Gens;  4^8  Feb  14  1935-  -J&J 

Conv  6%notesNovl5'21M.VN 
Consol  Pow  6%  notes '19.  FA  A 
Consol  Gaa  N  J  58  g  1936 U  J 

let  ref  5a  1965 A&O 

Consolidated  Gaa  (N  Y)— 

Conrdeb  6s  1920 Q-F 

Underlying  cos— Set  NYGEI 
Oon  Gaa  (Pitts)  5a  '48  rcta.F&A 

Undeposlted  bonds 

Consol  Ltg  Co(Vt)  let  5a'26  J&J 
Con  Ry(NewHav)deb  4s  '54J&J 

Deb  4s  1955 J&J 

Deb  4s  1956  guar J&J 

ConB  g  4s   1930 F<fcA 

Cons  Ry  &  Pow  (Salt  Lake)  See 
Cona  Tr(N  J)— SeePubServCor 
Con  Wat  of  Utlca-lst  5a  '30.J&J 

Deb  5a  Jan  1  '30  op  1911.  J&J 
Oonaum  L  H  &  P  Co  (Ellz,  N  J) 

Si   1938 J&D 

Consumers'  Power  Co  (Mich) — 

1st  &ref  g5a  1936  op '16.  J&J 
Continental  Gas  &  Electric — 

let  Hen  coll  tr  5s  1927. .M&N 
Orosstown  St  Ry — See  Col  Ry  & 
Crose  St  Ry— See  Int  Tr  (Buff) 
Cumberland  Co(Me)Pow&Lt — 

1st  &  ref  g_5s  1942 M&S 

Cumb'land  Tel  &  Tel — 

Deb  5a  Feb  1  1920 F&A 

lat  &  gen  5a  1937 J&J 

Cuyahoga  Telep  5s  1919.. .J&J 
Dallas  El  Cor  col  tr  g  5s'22.A&G 
Dallas  Gas  1st  g  5a  1925  opM&N 
Danv  St  Ry&  L  Co  5a'19-'25  J&J 
Danville  Urbana  &  Champ  Ry — 

lat  5s  1923  optional M&S 

Darby  Med  &  Ches  Ry— See  Phi 
Dayton (O)Gaa  5s  '30  op'15M&S 
Dayton  Ltg  1st  5s  '37  op'12M&3 

Day  El  L  1st  5s'21op'06  M&S 
Dayton  Pow  &  L  1st  5s  '41.  J&D 
Defiance  (O)  G&E  5s  1942M&S 
Delaware  Co  &  Phlla— See  Un  P 
DenCTram— Purch  g  5s  '19  A&O 

lat  &  ref  g  5a  1933  op  a  f  M&N 

Con  Tram  con  g  5s  1933. A&O 
Deny  Gaa  &  El  1st  g  5a  '49  M&N 

lat  &  ref  5s  1951 M&N 

DeuTer  Tram  Power  Co — 

let  Imp  g  gu  5s  '23  op  '08  A&O 
Denver  Tramway  Terminals  Co 

latmgguSs  1918-'40...M&S 
Denver  Union  Water  5a  *  14. J&J 

SoPlatteCanal&Res5s'23.J&J 
Des  Moines  &  Cent  la  Elec  Co — 

S  F  6s  1937  op  Ser  A...  M&S 

8  F  53  1937  op  Ser  B...M&S 
Des  Moines  City  Ry — 

Ref  g  6a  1921  op  1906. ..A&O 

Gen  &  ref  5s  1936 J&J 

Detroit  C  Gas  5%  g  M  '23.. J&J 

Prior  Hen  5s  1923 J&J 

Det  &  Sub  Gaa  1st  5a  '28 J&D 
Detroit  Edlaon  lat  g  5a  '33.  J&J 

lat&  ref  fls  July  1  '40.. M&S 
Det  United  4>$s  1932  opt.J&.T 

7%  coll  tr  notes  1923.. .A&O 

Det  Ry  1st  5s  '18-'24-_.J&D 

Det&Fllnt  1st  g  5s  '21..F&A 

Det  Roch  Romeo  &  L  Orion 
lat  8k  fd  g  5s  1920 J&D 

Det  Ft  Wayne  &  Belle  Isle— 
lat  g  5a  Apr  1  1928.. .A&O 

Det  Mon  &  Tol  Short  Line  Ry 
1st  M  g  5s  Jan  1933.. .J&J 

Det&NW  4^8  '21  op  '11M&N 

Det  &  Pontlac— os  g  '22.  F&A 
Cons  g  4  34a  '26  op  '11. J&D 

Det  &  Pt  Huron  Shore  Line — 
l8t  g  6a  1950 J&J 

Det  &  Lake  St  Cl  5s  '20.  A&O 
Det  Ypsll  Ann  Arbor  &  Jack — 

lat  g  5a  1926... F&A 

D  Y  &  A  A  Con  6a  1924. F&A 
D  D  E  B  &  B  RR— See  Third  At 
Duluth  Ed  El  lat  5s  '31  op.M&S 
Duluth  Superior  Traction  Co — 

Duluth  St  Ry  let  g  5s  '30M&N 
Duque3ne  Trac — See  Phlla  Co — 
Eastern  Pa  Rys  lat  5s  1936  J&J 
Eastern  Wisconsin  Ry  &  Lt — 

1st  M  g  5s  1923  opt A&O 

E  Chlc&Ind  HarWat  5s'27.A&0 
Eaat  Pa  G  &  El  1st  5s  42. J&D 
East  St  Loula  (Ilia)  Lt  &  Pow— 

lat   5a    1940.. J&D 

East  St  Louis  &  Suburban  Co — 

Coll  truat  g  5s  1932  opt.  A&O 

Conv  68  Jan  1  1919 J&J 

Alton  Granite  &  St  L  Trac— 

let  cons  g  5s  1944 F&A 

Eastou  Cons  El  5s  1949. -M&N 

Easton  Palmer  A  Beth  St  Ry 

1st  g  5a  Dec  31  1918. .J&J 

Economy  Lt  &  Pow  (Jollet,  111). 

lat  M  8  f  g  5a  1956 J&D 

Edison  Elec  111  of  Boston — 

6%  gold  notes  1919 J&D 

Edison  Elec  Co  (Lancaster) 

Refund  5s  1943 F&A 

Edison  Elec  Co  of  Los  Angeles — 

lat  &  ref  g  5a  1922  op'07  M&S 
Edison  Lt  &  Pow  (S  F)  6s'21Q-F 
Eighth  Are  RR— See  N  Y  Rys 
Elec  &  Peop— See  Phlla  Rap  Tr 
Electrical  Securities  Corp — 

Coll  tr  g  8  f  58  1935  opt.. F&A 
Eltz  Plaint  &  Cent  J  \See  Public 
Ells  &  Trenton  RR/Serv  Corp 
Elmira  Water  Light  &  RR— 

1st  &  con  g  5s  1956 M&S 

El  Paso  El  Co  coll  tr  g  5s'32J&J 
Empire  Dlst  Elec  Co— 

let    5a    1949. M&N 

Empire  Gaa  &  Elec  and  Empire 

Coke  Jt  lat&ref  5s'41  op  MAS 


80  >4 
91 

97 

90 

88 

99  34 
HAP. 
/     20 
/    20 

94 


53 

711 

Utah 

94 
80 

90 

87 


80 


Lt 


80 

95J4 
92 

"85" 
90 
90 

n  83 
la  RTr 

91 

85 

92 

80 

88 
A  Tran 

90 

55 

"89' 
79 


Basis 
83 
83 

85 
78 

90 

80 

94  a 

94 


?oV2 


72J4 
95 


94 


90 
91 


Atk. 


Bonds. 


94 
100 


25 
'.Mi 
56 
56 
57 


A  Ry 

97 
90 


86 
9534 

Ry 

88 
80 
58 


80 


85 

70 

85 

70 
90 

90 

88 

99 


94  y3 

100 


85 


85 
82 

68 


90 
91 

87 

97% 

93%i 

9iH 

89 

93 

9434 

90 

95 

89  y2 


85 
90 

95 
60 

"92" 
81 


534% 

85 
85 

90 
84 


84  a 

96 
96 
93 
96 
91 
73 
97 

'96" 


95 


85 


88 
98 


85 
62 

"96" 

92 


72 
94 


Bid. 


Ask. 


96 

101 
95 

88 


94 
95 


65 


65 


40 


32 

86 

Ave  Ry 


78 


78 
90 
88 


StRy 

65 

"91*" 
88 
93 
88 

96 

78  J4 


87 
8934 

94 

80 
78 
85 
90 
70 
Erie 

87  y2 


95 

99  % 

93 

9034 


95 


88 
87 


Empire  Gaa  A  Fuel— 

1st  M  a  f  6a  1926. MAN 

F.nl(l(Ok)ElAO  lat6s'20op  MAN 
Kqult  (3  A  E  Utlca  5s  1942  A&O 
Etiult  111  Gaa,  Phlla.  58  g'28  JAJ 
Erie  El  Motor  a  f  g  5s  1941  A.VO 

Erie  Ltg  lat  M  5s  1967 A&O 

Evanav  GAE  L  58'32op'12  JAD 
Evansv  A  Sou  Ind  Traction — 

Evansv  El  1st  g  4s  '21. MAN 

Evanav  A  Prlnc  1st  5s  '23AAO 
Excelsior  Springs  Wat,  Gas  &  El 

1st  M  0a  1932  op J&D 

Fairmont  &  Clarksburg  Tract'n 

1st  g  58  1938  op  191 3... A&O 
Falrmount  Pk  Transportation — 

lstsf  g5s  1937  opt A&O 

Federal  Light  &  Traction— 

1st  8  f  g  5s  1942  opt M&S 

Fed  St  &  Pleas  Val— See  PhllCo 
Ft  Pitt  Trac— See  Phlla  Co 
Ft  Smith   Light   &   Traction 

1st  M  g  5s  Mar  1  '36  opt  M  &  S 
FtWayneB  &  M  let  5s  '35  gu  J  &  J 
Ft  W  Van  Wert  &  Lima  Trao— 

1st  Mg5a  1930  guar J&J 

Ft  Wayne  &  Wabash  Val  Trao   .  . 

lat  cons  g  5s  1934 M&S 

Ft  Worth  Pow  &  L  58  '31. F&A 
42d  St  M  &  St  N  Av— See  Third 
Frankf  Taoony  &  Holmesb  Ry — 

1st  g  5a  July  1940 J&J 

Galv  Elec  Co  lst5s'40  op  M&N 
Galveston-Houston    Elec    Ry — 

1st  M  8  f  g  5s  1954  opt. .A&O 
GasAEl  of  Bergen  Co  5a'49  J&D 

Gen  5s  Nov  1  1954 M&N 

General  G  &  El  1st  58  '32  J&J 
Geor  Row  &  Ips — See  Bos&Nor 
Georgia  Light,  Power  &  Rys — 

1st  lien  8  f  g  5s  1941  opt  M&S 

CentGaPow5s  '38  op  '13M&N 
Georgia  Ry  &  Elec  5s  1932.  J&J 

Refg  &  impt  g  5s  '49  8  f..  J&J 

Atlanta  Cons  St  5s  1939.J&J 

Georgia  Elec  Lt  5a  1930. J&J 

Atlanta  Northern  Ry  Co 
1st  guar  5s  '54  op  '09-.J&J 
Georgia  Ry  &  Power — 

1st  &  ref  a  f  5s  1954  op  ..AAO 
Grand  Rap  G  L  5s  1939. ..F&A 
Grand  Rap  Gr  Hav  &  Muak  Ry 

1st  g  5a  July  1  1926 J&J 

Gt  Falls  Pow  1st  5s  '40  op  M&N 
Great  Lakes  Power,  Ltd — 

1st  M  6s  1919-1944...  M&N 
Great  Northern  Power — 

lstMg5s  1935  op F&A 

Great  West  Pow  5s  1946  op.J&J 

Conv  deb  6s  1925 M&N 

Greenwich  Tram  1st  5a  '31.J&J 
Hackenaack  Wat  4s'52op'12J&J 
Hamburg  Ry — See  Buff  &  Lake 
Harrlsburg  (Pa)  Light  &  Power- 

lst  &  ref  g  5s  1952  opt. .F&A 
Hart  Man  &  Rock  5s  1924.A&0 
Hart  &  Sprlngf  5s  g  1921.. J&J 
riart  St  Ry— 1st  g  4s  1930. M&S 
Harwood  El  5s  '39  op'14...J&J 

1st  &  ref  s  f  g  6a  '42  op.M&S 
Havana  El  cona  g  5a  1952.  F&A 
Helena  L&Ry  1st  5a  '25  op  M&S 
Heat  Man  &  Fair  Pass  Ry — See 
Home  Telep  &  Teleg  (Loa  An- 
gelea  Cal)  lat  5a  19 33.  J&J 

1st  refg  5a  1945 J&J 

Honolulu  Rap  Trans  &  Land — 

1st  g  6s  1927  op  1917. ..MAN 
HoughtonCo(Mlch)  El  Light— 

lat  g  5a  Jan  1  1927  opt...  J&J 
Houghton  County  Traction 

1st  con  g  5s  1937 J&J 

Houghton  Co  St  5s  1920.  J&J 
Hous  El  5s  1925  op  1910.. F&A 
Houston  L  &  Pow  5s  1931  A&O' 
Hudson  Co  Gaa  5s  g  1949.M&N 
Hud  Rlv  G&E1  lat  5a  '29.M&N 
Idaho  Power  1st  5s  1947..-J&.I 
(lllnols  Central  Traction — 

1st  M  g  5s  1933  op  guar. J&D 
Illinois  Northern  Utilities  Co— 

1st  &  ref  g  5s  1957  opt  ..A&O 
(lllnols  Valley  Ry— 

lat  8  f  g  guar  5s  1935. ..M&S 
Indiana  Columbua  &  E  Trac — 

Gen  &  ref  g  5a  '26  op '11. M&N 

Col  Lon  &  Sprlngf  5s  '20.  A&O 

Indiana  Ltg  4a  1958  op F&A 

Iudlana  &  Mich  El  5s  1957. F&A 
Indiana  Nat  Gas  &  O — See  Peop  lea  G  L 
Indiana  Union  Traction — 

lat  g  5a  July  1  '33  op  '08.A&O 

Indiana  Nor  1st  g  5s  '33.  A&O 

Munc  &  Un  Cy  gu  5s'36opJ&J 
Indlanap  Columbua  &  Sou  Tr — 

1st  M  g  5s  Feb  1  1923. ..F&A 
Indianapolis  Gas  5s  1952.. A&O 
Indlanap  &  Green  Rap  Tran — 

1st  g  5s  Jan  1  1929 J&J 

Indlanap  L  &  H  58  1940. .A&O 
I  idlauap  &  Martinav  Rap  Tr — I 

1st  g  5s  1932  opt -JAJ 

Indlanapolla  Northern — See  Unl  on  Tr  o 
Indianapolis  &  Northwest  Tr — 

1st  g  5s  1923  opt MAS 

Indianapolis  &  Southeast  Trac 

1st  Mg  5s  1935 J&J 

Iud'p  Shelbyv  &  Southeast  1st 

a  f  g  5a  Jan  1  1932 J&J 

Indlanapolla  Trac  &  Term  Co— 

1st  s  f  g  5s  Jan  1  1933... A&O 

Indlanap  St  gen  4s  1933. -J&J 

CitlzensTSt  con  5s  g  '33.  M&N 
Indlanap  Wat— 5s  '26  op' 11. J&J 

1st  &  refg  4  Ha  1940  op  ..J&J  n 
interborough-Metropol   Co — 

Coll  trust  g  43^8  1956. -A&O 
Interborough  Rapid  Transit — 

1st  &  ref  g  5a  '66  op  tax-exJ&.l 

Intermountain  Ry  Lt  A  Pow — 

lat  e  6a  1942... F&A 
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75 

90 
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Ask. 

50 
91 

52 
94 
98 



98 

99 

"75" 

30 

84 


84 


39 
89 
87 


90 

To 

51 
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98  ya 


92 

95 
75 
90 
95 

80 

5134 
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91 

79 

84 

78 

83 

83 

88 
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80 

84 

89 

85 

92 

81 

86 

87 

96 

100 

78 

83 

72 

80 

84 

86 

97  34 

9834 

78 

81 

70 

75 

60 

70 

/    54 


90 


80 
92 


8634 


74 


58 


94 


85 
98 

90 


100 


Internat'l  Traction   (Buffalo)— 

Coll  tr  4a'  1949 J&A 

Buff  Ry  1st  con  M  Bag'a  1 

Croaa  St  Ry  1st  5a  g  '32.  MAN 

Buffalo  Trac  1st  g  5a  '48. JAD 

Buff  Bell  A  Lan  5s  1927. JAD 

Buff  A  Lock  lat  g  5a  1938. JAJ 

Buff  A  Niag  Falla  Elec  Ry— 

1st  M  Sag  1935 J>tJ 

2d  mtgg  5a  '21  op  '01...IAJ 

Internat  Ry  ref  5s'62op  MA  N 

Lockp  A  Olc  1st  g  5a  *20. .  I  A.I 
Interstate  Elec  Corp  6a  1933  MAS 
Interstate    Rys — Col    tr    g    4s 

1943  op  1913 _.FAA 

fowa  Ry  A  Lt  (Cedar  Rapids) — 

1st  A  ref  g  5a  1932 op '15  MAS 
Ironwood  A  Bessemer  Ry  A  Lt 

1st  a  f  g  5s  '36  op  aft '  15.  FAA 
Jackson  A  Battle  Creek  Tract  See  Mir  Ulgan 
Jackson  Consolidated  Traction?  United    Rys 
Jackson(Mich)Gaa  5s  g  '37  AAO 
Jackaon  (Miss)  Light  A  Tr — 

lstsf  g  5S  1922  opt '14..  AAO 
Jacksonv(Fla)Gas  a  f  5a  '42  JAD 
Jacksonville  Traction — 

1st  con  5s  Men  '31  opt. -MAS 

Jacksonv  El  5s  '27  opt..  MAN 
Jer  City  Hob  A  Pat— See  Public  Service 
Johnstown  (Pa)  Pass  Ry — 

Rfgg  4a  1931 JAD 

JoplinAPlttsRy  lst5s'30  opMAS, 
Kankakee(Ill)GAE  5s  '30.MAS 
Kana  City(Mo)Gas  5s  '22-AAO 
Kan  C  Home  Telep  5a  1923  JAJ 
Kan  City  KawVal  A  West  Ry— 1 

1st  M  6s  Aug   1924 FAA 

Kansas  City  Light  A  Power — 

1st  M  5s  July  7  1944 JAJ| 

2d  M  6s  July  7  1944 JAJ 

K  C  Long  Dis  Tel  5s  1925..JAJJ 
Kansas  City  Railways — 

534%  notes  July   1918.  .JAJ, 

1st  M  5s  July  7  1944 JAJ 

2d  M  6s  July  7  1944 JAJ! 

2d  M  5s  July  7  1944 JAJ 

Kan  City-Western — 1st  refg  g 

5s  1925  opt  Sept  1  '10. .MAS 
Kansas  Electric  Utilities — 

1st  g  5s  1925 A&O 

Kansas  G&E  1st  5s  '22  op. MAS 
Kentucky  Trac  &  Terminal — 

1st  &  ref  gu  5s  '51  op  '14.  F&A 

Lexington  Ry  1st  5s  '49.  J&D 
Kentucky  Util  6s  '19  A  A  O  15 
Key.  Tel  1st  g  5a  '35  op'08.J&J 
Kings  Co  E  L  &  P  1st  5s  '37A&0 

Purch  money  6s  g  1997. A&O 

Conv  deb  6s  1925 M&S 

Edison  El  111  Bklyn  49'39  J&J 
Kings  Co  Elev  Ry— See  Bklyn  R  ap  Tr 
Kings  Co  Gas&Ill  1st  5a  '40A&O 
Kinloch  Lg  Dlst  Tel  5s  '29  J&J 
KInloch  Telephone  6a  1928. F&A 
Knoxv  Gaa  1st  5s'33  op*13  A&O 
Knoxville  Railway  &  Light — 

Ref  &  ext  5a  1946  op.-.J&D 

Knoxville  Trac  5s  1938.. A&O 
Kokomo  Marlon  &  W  Trac — 

1st  g  5s  July  1  1933 J&J 

Lackawanna  &  Wyo  Val  R  T 

Coll  tr  5a  1951 ..F&A 

Laclede  Gas  g  5s  May  1919. Q-F 

Deb  g  5a  Feb  1919 F&A 

Ref  &  ext  g  5s  1934 A&O 

Lacombe  El  lat  M  5s'21..M&N 
Lake  Roland  Elev — See  Un  Rys 
Lake  Sh  Elec  1st  con  g  5s  '23JAJ 

Gen  g  5s  Feb  1  1933 F&A. 

Lor  &  Clev  g  5s  '27  op  '17.J&J 

Sand  Frem  &  So  5a  1936. J&J 

Tol  Frem&Nor5s'20op'05JAJ 
Lake  St  Elev  RR— See  Chic  &  O 
Lancaster  Co  Ry  &  Light — 

Coll  tr  oa  1951 J&J 

Lansing  Fuel  &  Gas  5s  '21.  A&O 
Laurentlde  Power,  Ltd — 

1st  8  f  g  5a  1946  op  1920.  J&J 
Lehigh  Power  Securities  Corp — 

6%  gold  notes  1927 F&A 

Lehigh   Valley  Transit— 

lat  M  g  5a  Dec  '35  opt.. M&S 

lat  M  g  4a  Dec  '35  opt. .MAS 

Cona  g  4s  1935 J&D 

Ref  &  impt  g  3s  1960 JAD 

Coll  tr  0s  1923 J&J 

Lawlston  Augusta  A  Waterv — 

lat  A  ref  g  5a,  1937  op.-A&O 
Lexington  Ave  &  Pav  Fer — See  N 

Lex  &  Boat  1st  g  4  34s '20.  A&O     

Laxington  (Ky)  Ry — See  Ky  Tr;&Term 
Lincoln  G  &  E  L  lat  5a  1941  J&D 
Lindell    Ry — See    United    Rvs 
Little  Rock  G  &  F  6s  '37..M&N 
Little  Rock  G;is  &  Fuel — 

Ref  Gs  Nov  1937. MAN 

Little  Rock  Ry  &  Elec— 

lat  g  5a  1933  op  1908. ..A&O 

Ref  &  ext  g  6s  1938 A&O 

Lockport  Light  Heat  &  Pow — 

6%  notes  July  16  '18.J&J16 
Lockport  &  Olcott  Ry — See  Int 
Lorain  &  Clev  RR — See  Lake  Sb 
Loa  Angeles  Gas  &  El  Corp — 

1st  &  ref  g  5s  1939  opt. -MA  ^ 

Los  AngG&E  5s '34 JAJ 

Los  Ang  Ltg  5a  Aprll'24  AAO 
Loa  Ang  Pac  Co— See  Pac  El  R.\ 
Los  Angeles  &  Pasadena — Ser 
Los  Angeles  Ry  Corp — 

lat  &  ref  a  f  g  5s,  1940.. J&D 

Loa  Ang  Ry  58  g  1938. .A&O 

Los  Ang  Trac  1st  g  5s'3S  J&D 
Louisville  Gas  &  Electric — 

lst&ref  g6a'18op'14..   JAJ 

7%  gold  notes  1920 MAS 

Loutsv  Home  Telep  Ss  '22.  .JAJ 
Louisville  Ltg  5a  '53  atpd.AAO 

Unstamped .    . 

Loulsv  A  Nor  Ry  &  L  5s'25JAD 
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/Tbis  price  includes  accrued  interest,     k  Last  sale     n  Nominal.         a  Sale  Drtea 


June,  1918  ] 

NOTICE 


GENERAL  QUOTATIONS— PUBLIC  UTILITIES  41 

Ml  bond  price*  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Bid. 


LouIst  Ry  con  M  5s  g  '30 JAJ 

2d  mtge  434a  1940 MAS 

Gen  M  5s  1950 FAA 

Louisville  Water — See  under  Lo 
Low  Law  A  Hav — See  BosANor 
Luzerne  Co  (Pa)  Gag  A  Elec— 

1st  ref  Aimp  g  5s'48op*13  AAO 
Lykens  Val  L  A  P  6s  1945.  MAS 
Lynn  A  Bost  RR— See  Bos  A  N 
Macon  Railway  A  Light  Co — 

1st  cona  g  5s  '53  opt  '08..  JAJ 
Madison  Co  (Ills)  Lt  A  Power — 

1st  g  5s  1936 JAD 

Madtson(Wls)GAE  g  6s'26  AAO 
MadRlvPowlst.59'35gu  op.  FAA 
Mahoning  A  Shenango  Ry&  L — 

Penn  A  Mah  Val  5s  '22.  MAN 

Youngst  Shar  RyAL5s'31  JAJ 
Mancheater(NH)  Tr  L  A  Pow— 

1st  cons  5s  1921 AAO 

Manhattan  El  con  4s  g'90.AAO 

Stamped  tax-exempt 

2d  g  4s  2013.. JAD 

Manila  Elec  RR  A  Ltg  Corp — 

1st  lien  A  col  tr  g  5s  '53.  MAS 
Manila  Sub  Rys  1st  5s  1946.MAS 
Mfrs  Light  A  Heat  (Pittab)— 

Mort  A  coll  trg  6s  '18-*20AAO 
Man'frs  Wat  (Pa)  5s  1939.  J  AD 
Market  St  Elev  Paw  Ry— See 
Market  St  Ry  (San  Fran)— See 
Maryland  Electric  Rys — 

let  a  f  g  guar  5s  1931  red.AAO 

Bait  A  Ann  S  L  5s  1946. FAA 
Massachusetts  Electric  Cos — 

Col  tr  5%  notes  1918. ..A&O 
Massachusetts  Gas  4J4a'29_JAJ 

Deb  g  4J4s  Dec  1931 JAJ 

McGavock  A  Mt  Vernon — See 
Memphis  St  Ry  con  g  5s  '45.  JA.I 
Merch  Ht  A  Lt  (Indianapolis) — 

Ref  g  5s  Oct  1  1922  optAAO 
Metropolitan  RR— See  Wash  Ry 
Met  St  Ry— See  N  Y  Rys 
Metropolitan  West  Side  "L" — 

1st  gold  4s  1938 FAA 

Exten  gold  4s  1938 JAJ 

Mexican  El  L  1st  M  g  5s  '35  JAJ 
Mex  Lt  A  Pow  1st  5s' 33  sf  FAA 
Mich  City  GAE  5a  '37  op'lOJAJ 
Michigan  Light  1st  5s  1946. M&S 
Michigan  Nor  Pow  1st  5s'4UAJ 
Mich  Ry  6%  notes  1919  ..JAD 
Mich  State  Telep— 5h  1924. FAA 
Michigan  United  Rvs — 

1st  A  ref  gold  5s  1936...  MAN 

Jack  A  Bat  Crk  5s  '23 JAJ 

Jack  Cons  Tr  5s  1934. .MAN 

Mich  Traction  1st  5s  '21. JAJ 

Mich  Trac  Est  1st  5s  '23.JAJ 
Middlesex  A  Boston  St  Ry — 

1st  A  ref  g  4  34s  1932  opt.  JAJ 
Middle  West  U  6s  Jan  1  '25AAO 
Mlllvale  Etna  A  Sharps — See  P 
Mil  El  Ry  A  Lt— 5s  1926. .FAA 

Ref  A  est  434s  g  '31  opt..  JAJ 

Gen  A  ref  g  5s  1951  opt. .JAD 

MIlw  Light,  Heat  A  Trac— 
1st  g  5s  gu  1929  opt   .MAN 
Milwaukee  G  L  1st  4s  '27   MAN 
Minn  Anoka  A  Cayuna  R'ge  RR 

1st  5s  1935 MAN 

Minneapolis  Gas  Light — 

1st  gen  5s  Feb  '30  op  *14  MAS 
Minn  Gen  El  1st  5s  '34  od.  .  JA  D 
Mlnneap  St  Rys — See  TwlnClty 
Mississippi  Rlv  Pow  5s  '51.  JAJ 
Lilssissippl  Valley  Gas  A  Elec — 

Coll  tr  5s  May  1922  opt.MANl 
Mississippi  Valley  RyAPower — 

1st  A  ref  5s  1945 JAJ 

Missouri  Edison  El  5s  '27.  FAA 

Mo  El  Lt  6s  May  1921.  .Q-M 
Mobile  Elec  6s  '46  op  '10. MAN 
Mobile  Gas  lot  5s  1924 ...  JA.I 
Mob  Lt.  A  RR— 1st  g5s'37_  JAD 

Cons  g  5s  1941 MAS 

Monongahela  LAP  5s  '49. .JAD 
Monongahela  St  Ry — See  Phlla 
Monongahela  Valley  Traction — 

1st  M  g  5s  1942  opt  '22..  JAD 
Montana  Power — 

letArefsf  5s  1943op'18.JAJ 
Moutreal  Lt,  Ht  A  Power  Co— 

latAcol  tr  g  4^s'32  op' 12  JAJ 

Gold  5s  1933  op  1913. ..AAO 
Montreal  Tramways  A  Power — 

Coll  tr  6%  g  notes  1919  AAO 
Montreal  Tramways — 

1st  A  ref  g  5h  1941  opt   ..JAJ 

Montreal  St  Rv  4J4a'22.FAA 
Montvllle  St  K.v— 5s  1920.  MAN 
Morris  Co  (N  J)  Traction— 

1st  5s  J'ue  '15  1935  ..JAD  15 
MorrlsA  Somerset  ElecSsMOAAO 
Mt  Wash  St  Ry— See  Phlla  Co 
Muttcfe  El  L  1M  68'32  op  '12JAJ 
Muucle  Hart  A  Ft  Wavne  Tr— 

1st  g  5s  1935  opt  1925  .  JAJ 
Muncie&UnCTr— See  Iud  (In  Tr 
Municipal  Gas  A  Elec,  Etoch— 

1st  Mg  4348  1942op'12  AA'l 
Municipal  Service  Co — 

Sfcol  trg5iMar'42op'15MAS 
MuflkegonTr.ALg.lst  1931  MAS 
Muskogee  Electric  Traction — 

lat  a  f  gold  5s  1934 MAM 

Mu8kogee(Okla)  Gas  A  Elec— 

1st  A  ref  5a  1926  op  '09  .JAD 
Nashville  Railway  A  Light  — 

Consg  5a  1953  opt  190£ 

Ref  and  ext  gold  5s  L068  JAJ 

Nashville  St  Ry  5a  1925     J,*.- 1 

Edgefield  St  conn  O.s  i<»20  JAJ 

McGavock  A  Mt  Vernon — 

Summer  St  lstM  Rs'20.JAJ 

2d  serlee  68  July  1937.. J* J 

Nashville  Water  4s  1928        lit 

Nassau  El  RR— See  Bklyn  Rao 

Nassau  Lt  A  Pow  lat  5s  '27  AAO 
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90 

'.I 
70 
90 
99 

100 

100 
b      1.90 
Tr 


Ask. 


96 

82 

8634 
ulsv    e, 
St  Ry 

97 
84 

87  a 

p.  50 

84 
85 

89 
95 

or 



88 

85 
99 

92 

90 

101 

96 

"56"" 



94 
75  H 

74J4 
70 

97 

7834 
77^ 
73 

80 

97 
9934 
Phlla  K 
United 

100 
Trau 
RRs 

89  34 

50 

90 
55 

n    75 

90 

84 
NashR 

95 

86 
y  A  Lt 

79 

88 
A  Elec 

9034 

54 

45 

1     29 

*     37 

58 
4934 
34 
40 

"16" 
85 
8734 

"85~" 
90 
92M 

"92"" 
85 

"95"" 
95 

75 
84 
hlla  Co 
92J4 
82 
82 

80 

87 

84 

90 

85  M 

93 

87 

90 

93 

88 
92 

RapU 
7134 

92 

94 

Transit 

72  M 

Bonds. 


80 


9734 

"§6"" 
89 
04 
91 
95 


85 
89 


90 


7534 


90 


89 

76 

70 

95 

93 

72 

95 

102 

104 

107 
4.80% 


Bid. 


85 


65 
85 
65 

35 

87 

94 
107 

92 
rv  Corp 
Old  Col 


80 

80 
96 
80 

9034 

90 

90 

69 

"94"" 
92 
88 
90 

61 


10034 


98 
90 


/Thla  price  Include*  accrued  Int. 
Toronto  Slock  axch a 


Nassau  A  Suff  Ltg  5s  '45..FAA 
Nat  L  H  A  P  5s  '19  Ser  B  __JAJ 
Coll  trust  5s  1920  Ser  C..JAD 
Cent  Ind  Ltg  5s  1927- .-MAN 
CltyGAE(Parls,Ill)58'35  AAO 
Jersey ville  111  5s,  1935.. FAA 
National  Properties  Co — 

Coll  tr  4-4  34-5348  1946  .JAJ 
Nevada-Calif  Elec  6s  1946.JAJ 
Nevada-Cal' Pow  6s  1927.  AAO 
Newark  Gas  6s  Apr  1  1944.Q-J 
Newark  Cons  Gas  con  5s  '48JAD 
Newark  Pass  Ry— See  Public  8e 
New  Bed  Mlddleb  A  Brock— See 
New  Bedf  A  Onset  1st  5s' 22.  JAJ 
New  Brunswick  (Can)  Pow  Co — 

1st  M  5s  1937 MAS 

Now  England  Elec  Securities — 

1st  coll  tr  5s  Jan  3  1932.  .J  AJ3 

New  Eng  Tel  A  Tel  5s  19 19.  AAO 

4s  Jan  1930 ..JAJ 

5s  gold  Oct  1  1932 AAO 

N  H  A  Centrev  1st  5s  g'33-MAS 
New  Haven  Wat  434s  1962. JAJ 
N  J  A  Hud  Rlv  Ry  A  Ferry— 

1st  gold  48  1950  opt MAS 

N  J  Pow  A  L  59  1936 FAA 

New  London  GAE  5s  '27.. AAO 

2d  M  5s  1929. ...AAO 

Consol  A  refg  58  1933  ...JAJ 
New  MUford  Pow  1st  5s  '32  FAA 
New  Orleans  Ry  A  Light  Co — 

Gen  M  4J4a  g  1935 JAJ 

RefAgen5s'49op'19serA  MAN 

Penn  tax  exempt 

Deb  g  gu  6s  1918  opt...  JAD 

Canal  A  Clalb  1st  6s  '46. MAN 

N  O  Cy  RR— Gen  g  5s  '43JA J 

N  O  Cy  A  Lake  5s  1943.  JAJ 

NOACarroll  con5sFeb'33.JAJ 

Edison  El  1st  5s  1929. .JAJ 

N  O  Pow-House  Co  5s  '41. JAJ 

St  Charles  St  1st  g  4s*52._  JAJ 

Newp  News  A  Hamp  Ry,  GAE 

1st  A  ref  5s  1944 JAJ 

Newp'tNewsAOld  Pt  Ry  A  El 
1st  g  5s  Nov  1  1938. -MAN 
Gen  g  5s  Mar  1  1941. .MAS 
New  W'msburgh  A  Flatbush—  See  Bkl 
N  Y  Gas  Elec  L  H  A  P  Co— 

1st  g  5s  Dec  1  1948 JAD' 

Pur  mon  col  tr  4a  1949..FAA 
Ed  El  111,  N  Y,  con  g  5a'95JAJ 
Central  Un  Gas  5s  g  1927JAJ 
Equitable  Gas  5s  1932. ..MAS 
New  Amster  Gas  5s  1948.  JAJ 
NYAER  Gas  1st  g  5s  '44.  JAJ 

Con  5s  1945 JAJ 

NYAWestch  Ltg  4s  2004.JAJ 

Deb  g  5s  1954  op  guar.JAJ 

North  Un  Gas  5s  1927. MAN 

Standard  G  L  5s  1930.. MAN 

N  Y  Municipal  Ry  Corp — 

1st  M  5a  1966 _JAJ 

NY  A  N  J  Telep  5s  g  1920. MAN 

N  Y  A  Pa  Telep  A  Teleg  Co— 

1st  gold  5s  Feb  1  1 926 ...  FA  A 

Gen  S  Fd  g  4s  Nov  '29. .MA N 

N  Y  A  Queens  Elec  Lt  A  Pow— 

1st  cons  g  5s  Aug  1  1930. FAA 

NYAQueensGas  1st  5a  '34  FAA 

NY  A  Queens  CoRy  4s'46.AAO 

Stelnway  Ry— 1st  g  6a'22.JA  J 

New  York  Railways — 

lat  R  E  A  ref  4s  '42  op'16.  JAJ 
Adj  lnc  g  5s  Jan  1942. ..AAO 
Bleeck  St  A  FF  1st  4s  '50.  JAJ 
BwayA7th  Av  Cons5s'43JAD 
Bway  Surf  RR  1st  5s  '24.JAJ 
CenCrosstown  1st  6s'22.MAN 
ChrlsAlothSt  lst4s'18AAO 
Col  A  9th  Av  1st  5s  '93  ..MAS 
Eighth  Av  cert  lud  6s' 19. FAA 
LexAvAP  Fy  1st  5s  g'93.MAS 
SecondAv  con  5s  g'48  gu.FAA 
Trust  Co  ctfs  of  deposit... 
South  Ferry  1st  58  19 19.  AAO 
Tar  W  P  A  Mam  5s  g  '28  MAS 
Third  Ave — See  under  "T." 
34th  St  Crosst  1st  5s  '96.  AAO 

23d  8t.  Ry.  5s  1962 JAJ 

N  Y  A  Rich  Gas  As  1921  ..MAN 
NYAStaraf— 1st  g  5a  '31. .AAO 
lstAref  g4s'58op  af'14guMAN 
New  York  State  Rya — 

1st  con  g  4  548  '62  op  '13MAN 

N  Y  A  Suburban  Gas — See  West 

NY  Tel  lst4J4s'39  tax  ex. MAN 

N  Y  Westch  A  Bos  Ry— See   St 

Niagara  Falls  Pow  5s  1932.  JAJ 

Refg  A  gen  6s  Jan  1932. AAO 

Niagara  LH  A  P  1st  5s  '22  MAN 

Cons  A  refg  g  5s  '25  opt. MAN 

Niagara  Lockport  A  Ont  Pow — 

1st  s  f  g  5s  '54  tax-axempMAN 

6%  conv.  g  notes  1920..  FA  A 

Norf  A  Atl  Term— See  VaRy&P 

Norf  A  Porta  Tr— See  Va  Rv  AP 

Norf  Ry  A  Lt  1st  5a'49..MAN 

Norfolk  St  1st  g  5s  1944. .JAJ 

North  Carolina  Elec  Power— 

l8tsf  g  5s  Oct  '40  op '16  AAO 
North  Carolina  Pub  Serv  Co — 

1st  A  ref  r,q  1934  „pt AAO 

Sallsb  A  Spencer  5s  '45  .MAN 
North  Cal  Pow  5s  1932  ..JAD 
R  A  confl  a  f  5a  '48  op  '15  JAD 
Nor  Canada  Pow  Co*  1928  .JAJ 
Northern  Idaho  A  Mont  Pow— 
lat  sf  e  6a  1949  op  '14  __FAA 
Northern  Illlnola  Lt  A  Trac — 

1st  M  gold  5a  1923  guar.. JAJ 
Northern  Ohio  Trac  A  Light— 

1st  c-onsolgSe  1983   IAJ 

latconaolg  4fl  1933 JAJ 

1  st  I  .V  ref  5a  1956 FAA 

Nor  Ohio  con  g  5s  1919  .JAJ 
North  Ont  LAP6a  Apr  '31.  JAJ 
Northern  Statee  Power  Co — 

1st  A  ref  5a  1941 .AAO 

6%   notrts   1926.        .        AAO 


88 


88 

68% 

93 

80 

92 

77 

85 

75 

62 

70 

90 

90 


95  H 

90 
75 


70 


85 


•11  «4 
78 


84 
85 


85 


77 


75 


86 
90 


Ask. 


92 


75 
95 
75 

40 
92 
98 
110 
95 

St  Ry 
87^ 

85 

86 


95 

72 


95 

65 

65 


9534 


8734 
80 


yn  R  T 

90 
71 


90 
100  34 
81 
90 
80 
07 
80 
94 
94 


99 


51 

.-.2  34 

/     22 

23 

50 

Ii2 

76 

85 

99 

101J* 



"85" 

100 

75 

/       2 

3 

/       2 

3 

80 


63 

70 

Chester 

Light's 

sr ! .. 

88 

earn    K 

Rs— 

94 

9534 

93 

102 

70 

90 


ill 
97 

82 


71 
92 


90 


8  I 

to  I 

80 

02 


Bonds. 


Northern  Texas  Electric  Co — 

Coll  tr  a  f  g  5s  1940  opt..  JAJ 

Northern  Texas  Traction  Co — 

lstg  5s  1933  opt  1913..  .JAJ 

Nor  Westch  Ltg  5a  1955...  JAD 

North  Hud  Co  Ry— See  Public 

North  Hudaon  Lt,  H  A  P  Co 

(Hoboken,  N  J)  5s  1938. AAO 

North  Jer  St  Ry — See  Pub  Serv 

North  Shore  Electric  Co— 

lat  g  58  1922  op  1912... AAO 

lat  A  ref  g  5a  '40  op  '20.  AAO 

North  Shore  Gaa  Co  of  Illinois— 

lat  g  5a  1937  opt. FAA 

North  Texas  Gaa  Co — 

1st  6s  1919-1932 AAO 

Northwestern  Elevated  (Chic) — 

1st  M  5s  1941  opt. MAS 

Union  El  (Loop)  5s  g'45  .AAO 
Northwestern  Pennsylvania  Rv 

1st  g  5s  1941 MAS 

Northwest  Gaa  LACoke  (Cute) 

Cons  g  5a  Dec  1  1928... Q-M 

Cicero  Gas  genAref  5s  '32  JAJ 

Norwich (Ct) Gas AE  g  5s'27  JAJ 

Norwich  StRy  1st  g  5a  '23  AAO 

Oakland  Traction  Co — 

Gen  con  5s  Jan  18  '35..  JAJ  18 

Oakl  Trac  cons  5s  1933.. JAJ 

Oak  Tran  1st  con  a  f  5a' 32  JAJ 

Oak  Tran  1st  con  g  5s  '31  .JAJ 

Oak  Tr  Co  con  g  6s  '18. JAJ 

Ogden  Gas  5s  1945 MAN 

Ohio  State  Telephone — 

Cons  A  ref  a  f  4a-5s  '44.. JAJ 
Oklahoma  Gas  A  Electric — 

1st  M  g  5s  *29  op  aft  '14.A  AO 
OklahomaNat  Gas  Ser  6a . .  MAS 
Oklahoma  Power  A  Transmis- 
sion 6s,  June  1937 

Oklahoma  Ry — 

1st  A  ref  g  5s  '41  opt  '21..  JA.I 
Old  Colony  Gas  1st  5s  1931  JAD 
Old  Colony  St  Ry  ref  4s  '54. JAJ 
Omaha  A  Council  Bluffa  StRy— 

1st  consols  5s  1928 JAJ 

Omaha  A  Coun  Bluffa  Ry  A  Br 

1st  cona  g  5s  Jan  1  1928.. JAJ 

Omaha  ELAP  5a  '33  op  '08.JAJ 

Ontario  Pow  5a  '43  op  to  '13FAA 

Deb  g  6s  1921  opt  1910. .JA.I 

Ontario  Transmission  Co ,  Ltd — 

1st  gu  g  5s  '45  op  bef'16-MAN 

Orange  A  Passaic  Val  Ry — SeeP 

Oregon  Electric  Ry — 

lstg  5s  1933  opt MAN 

Oro  Elec  Corp  1st  6s  '51  op  AAO 
Ottawa  Elec  1st  g  5a  1933. _  JAD 
Ottumwa  (Iowa)  Ry  A  Light — 

1st  A  ref  g  5s  1924 JAJ 

Ottura  Tr  A  L  lat  5s  '21. AAO 
Pacific  Coast  Power — 

1st  M  g  5s  1940  op  1915.MAS 

Pacific  Elec  Ry  g  5s  1942.. JAJ 

Los  Angeles  Pacific  Co— 

1st  ref  g  4s  1950  opt' 15.  J&J 

L  A-Pac  RR  con  5s'31  A&O 

L  A  Pa  RR  Cal  5s  *43.  MAS 

Los  Ang  A  Pas  5s  g  1928. JAJ 

Pacific  Gas  A  El  ref  5s  '42.JAJ 

Pacific  Gas  A  Elec  (Arizona) — 

1st  M  6s  Jan  1931 JAJ 

Pacific  Gas  Imp  4s  Sept  '30  Q-  M 
Pacific  Light  A  Power  Corp — 
1st  A  ref  a  f  g  5s  1951  op. MAS 
Pac  L  A  P  Co  lat  5s  '42..  JAJ 

Guaranteed 

Pacific  Pow  A  L  1st  5s  '30.  FA  A 
Pacific  Teleph  A  Telegraph— 

latAcol  tr  a  f  g  5s' 37  op' 22.  JA.I 
,Paducah  TAL  col  tr  g5s'35  MAN 
Parr  Shoals  Pow  5s  1952.. AAO 
Paterson  Ry — See  Pub  Ser  Corp 
Paterson  A  Paasalc  Gas  A  Elec 

Cousol  g  5a  1949 MAS 

Pawtucket  Gaa  4a  1932..MAN 
Peeksklll  Lt  A  RR— 5s  '30.AAO 
Pennsylvania  Ltg  5s  1940. _JA J 
Penn  A  Mah  Vail — See  Mah  A 
Penn  Wat  A  Pow  8  f  5s  '40.  JA.I 
Penn  Public  Serv  5s  1962. FAA 
Pensacola  El  Co  1st  5s  '31.  FAA 
People's  G  L  A  Coke,  Chicago — 

1st  con  g  6s  1943 .AAO 

Refunding  gold  5s  1947. MAS 
Chic  G  L  A  C  1st  5s  '37.  .JAJ 
Cousum  Gas  1st  g  5s  "36  JAD 
Ind  Nat  GAO  g  5o  '36gu  MAN 
Mutual  Fuel  Gaa g  5s  '47  MAN 
People's  Trac — See  Phlla  R  T 
Peoria  Bloom  A  Champ  Trac — 

1st,  g  guar  5h  1936 MAN 

Peoria  G  A  E  5s  '23  op  '08.  JAJ 
Peoria  Ry  5a  '19  to  '26  gu.FAA 
Peoria  Water  Works  Co — 

Prior  lien  5a  1948 MAN 

1st   con  4s   1943 MAN 

Philadelphia  Com  pan  v  — 

Ht  coll  trust  g  5a  1949. .MAS 
Cons  mtg  coll  tr  g  5s  '51.MAN 

Conv  deb  g  5a  19 19 FAA 

Conv  deb  g  5a  1922  opt.  MAN 

Ardmore  St  5s  1958 AAO 

Oiitral  Trac  1st  5s  1929  JA.I 
Citizens'  Trao  1st  5s  1927 AAO 
T>ii'|iiosrie  Trac  1st  58 '30  J&J 
Fed  Mt  A  P  V  5s  Mav  1  '42JAJ 
Ft  I'ltt  Trac  1st  Bi  1935  JAD 
MIllvHle  Etna  A  Sharpab— 

1st  g  5s  1923 MAN 

Monong  St  Uy  5s  g  1928. JAD 

WllkAEPIt  lei  a;  5s' 20  MAs 

Mount  Washington  St  Rv  — 

1st  A  coll  tr  gu  58  1938    MkO 

Pitta  AllegA  M  fen  5a*30AAO 

Pitta  A  BlrTr  Sag  1929   MAN 

M  K  A  A  Trac  rts  1931. MAS 

Mrownav  Ave  to  1920. FAA 

W  Llbortv  lat  c  5a  '30  JAJ 

Pitta  A  Charlen.l  5i  '33   MAN 


Bid. 


79 

83 

85 

91 

Service 

Corp 

90 
Corp 

94 
85 

96 
90 

80 

85 

96 

9734 

65 

67 

75 

30 

30 

40 

25 

-  -        ™  - 

7734 

72 

7534 

80 

79 

82 

86 

91}* 

97 

75 


78 


Aak. 


98 


84 


83 


81 

87 

87 

92 

86 

91 

94 

97 

95 

ub  Serv 

Corp 

n    78 

80 

90 

94 

92 

95 

80 

85 

71 

72 

n    65 

70 

-  -  -  - 

73  Yx 

79 

83 

77% 

78% 

90 

95 

83^ 

85 

90 

92 

90 

92 

83 

86 

91  H 

65 

70 

74 

78 

90 

77 

80 

97 

99 

86 

90 

Shen  R 

y  &  Lt 

85  J* 

85% 

89 

92 

80 

85 

'.'-'■', 

73  34 

96 

100 

93 

80 

81 

90 

95 

100 

6  734% 

85 

92 

55 

63 

89 

92 

81 

83 

88 

93 

so 

60 
/ 

/    70 

80 

_  -           - 

/    75 

/ 

/ 

70 

/    75 

/ 

/    60 

70 

85 

/    si 

/    80 

' 

/    76 

/ 

90 

85 

k  Last  sale,     n  Nominal.      ( In  London.      «  Sale  price       mm.  Minimum  prices  established  on  Montreal  and 
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NOTICE. — All  bond  prlcea  are  "and  Interest"  eicept  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bon  If. 


Bid. 


Philadelphia  CO.    [Coneludtd) — 
Pltis   1st  Trac  3s   1927. _AAO 
BoTraclstAcolI  tr  g  Sfl'SOAAO  / 
The  2d  Ave  Tr  5s  1934. -J&D  / 
United  Traction  5s  1997  J  A- J 
Went  End  Tnir  con  5a  '38. JAJ 

Philadelphia  Electric — 

1st  M   r<Bl9«a AAO 

8'  i  gold  aotea  1920 FAA 

Philadelphia  Rapid  Transit — 
Coll  tr  g  5s  1957  opt  s  f_  .FAA 
8  f  guar  g  5s  '62  opt  '17. MAS 
Darby  Media  A  Ches  8t  Ry— 
1st  4Xa  '36  opt  '16  gu.JAJ 
Market  Street  Elev  Pass  Ry— 

1st  g  gu  4s  1953 MAN 

Union  Traction — 

Elec  A  Peo  4s  tr  ctfs'45AAO 
Heat  Man  A  F  5s  1924  MAN 
People's  Traction  Co — 

P  P  Ry  tr  ctfs  4s  '43  FA  A 

W  Phil  Pass  2d  5s  '26. MAN 

Philadelphia  Suburban  Gas  A  El 

lit  M  A  ref  g  5s'60  op'15.FAA 

Phlla  &  West  Chester  Tr— 

Mtsre  gold  4s  19.14 JAJ 

Philadelphia  &  Western  Ry — 

1st  g  os  July  1   1900 JAJ 

Pitta  Alleg  A  Man— See  PhllaCo 
Pitts  A  Blrm  Tr— See  Phlla  Co 
Pitta  A  Charlerol— See  Phlla  Co 
P  McKACon— See  W  Penn  Rya 
Pitta  Trac— See  Phlla  Co 
Portland  (Me)  El  5s  '26  optFAA 
Portland  (Ore)  Gas  A  Coke — 
lit  A  ref  g  as  '40  opt  '20- JAJ 
Portland  Gas  1st  5a  1951  FA  A 
Portland  (Me)  RR— 

lat  con  3>£8  1951  op  '31.JAJ 

let  1  A  con  m  5s  1945.. MAN 

Portland  Ry  Lt  A  Power— 

lat  A  ref  8  f  5s  1942  op._FAA 

Poitl'd  Ry  ref  5a  '30  op. MAN 

City  A  Sub  con  4a  '30  .JAD 

Port  Gen  Elec  1st  5a   35.JAJ 

Portland  (Me)  Water  4s  '27FAA 

Porto  Rico  Rys,  Ltd — 

lat  g  5a  Not  1  1936  op.  MAN 
Potomac  El  Pow  5s  '29  op.  JAD 
Cons  M  g  3s  1936  guar.  .JAJ 
Prescott  G  A  El  let  6s  '40  _ JAJ 
ProT.  Secur. — see  Steam  R.R's. 
Public  L  A  Pow  1st  5s  1945FAA 
Public  Service  Co  of  Nor  111— 

1st  A  ref  g  5s  1956  op'21.  AAO 
Public  Service  Corp  of  N  J— 
Trust  certa  6%  perpet..MAN 

5%   notes    1919 MAS 

Gen  g  5s  Oct  1  1959  op.. AAO 
Camden  Sub  1st  5s  1946. JAJ 
Cona  Trac  lat  3a  1933.. JAD 
Ellz  Piainf  A  Cent  Jer  Ry— 
lat  g  3s  Dec  1  1950. ..JAD 


00 

'ib" 
94  ; 

99 

82 
83 

70 

S2^ 


72H 
94 

73 
97 

95 

78 
100 

S&'A 

90 

65 

n    90 
81 


Elizabeth  A  Trent  5s'62  AAO 
J  C  Hob  A  Pat  4s  1949.MAN 
Newark  Pass  con  5s  '30.. JAJ 
Newark  Term  Ry  5s  '55- JAD 
N  Hud  Co  Ry  cons  5s  '28  .JAJ 

2d  5s  ext  to  1924 MAN 

Nor  Jer  St  Ry  48  1948. MAN 

Or  A  Pass  Val  1st  os  '38. JAD 

Paterson  Ry— Con6sg'31JAD 

2d  68  '14  ext  5%  to  '44AAO 

H  Tr  St  Ry  lat  M  5s  g*21AAO 

Riverside  Trac  5s  1960.  JAD 

8o  Jersey  Gas  E!  A  Trac — 

Ouar  g  5s  Mch  1  1953  MAS 

^neblo  A  Sub  Tr  A  Ltg— 

1st  8  f  58  1922 ...AAO 

Pnget  Sound  Power  Co — 

1st  g  gu  5s  1933  opt JAD 

Paget  8ound  Tr  L  A  Pow— 

Mort  6s  Feb  1919 FAA 

Puget  Sound  Electric  Ry — 
1st  consol  g  5s  '32  op.  FAA 
Tacoma  RyAP  5s  *29  AAO 
Qwebec  Ry  L  H  A  Pow— 

Cons  g  5a  1939  opt JAD 

Queens  Borough  (NY)  Ga3  A  Ei 

Gen  M  gold  3s  1952 JAJ 

Qulncy  (111)  Gas  Elec  A  Heat- 
let  cons  g  5s  1935  op  '10. MAS 
Qulncy  Q  A  E  5S  1929.    MAS 
Racine  (Wis)  Water  5s  '31. MAN 
Rap  Tr  St  Ry— .See  Pub  Ser  Cor 

Heading  Trac  6s  1933 J  A. J 

Read  A  Worn — 1st  5s  g  '25  JAJ 
Rhode  laid  Sub  4s  '50  -  JAJ 
Richmond  (S  I)  Lt  A  RR— 

lat  coll  trg  4s  1952 JAJ 

Rio  de  Janeiro  Tram  L  A  P — 

let  g  3s  1933 JAJ 

Riverside  Trac— See  Pub  Serv  C 

Roanoke  W  W  6s  1936 JAJ 

5%  notes  1919... MAN 

Roch  GAE  2d  4^s'20op'l"MAS 
aoch  Ry  A  Lt  5s  '54  opt.. .JAJ 

Tax   exempt 

Roch  Ry  cons  5s  g  1930.  AAO 

2d  5s  g  1933 JAD 

Roch  Syr  A  E  1st  5s  1945. MAN 
Rochester  Telep  let  g  5s  '20. JAJ 

Gen  5a  1933 AAO 

Rockford  (111)  Electric  Co— 

1st  A  ref  8  f  5s  '39  op"  '14  MAS 

Rockford  A  Inter-Urbuu  Ry— 

let  g  5s  1922  i  A&O 

Rockford  A  Freeport  1st  t  gu 

3a  1923  op  aft  Feb  '10  MA  N 

Rock  B  A  J  1st  g  5s  '30guAA  O 

Rumford  Falls  Pow  4s  Octl  1945 

Rutland  RyLAP   lst5s'46   MAS 

Sacramento  Elec  Gas  A  Ry — 

Cons  5a  Not  1  1927  .  \l  A  IN 
Sacramento  Ga8  6s  '1S-40  AAO 
Saginaw-Bay  City  Ry— 

1st  A  ref  g  5s  1935..        MAS 
Saginaw  Val  Tr  5s  1920   FA  \ 
St  Charles  St  RR_See  N  Or  ltv 
St  Clair  County  (Ml)  Gas 

lat  cons  guar  5a  1959        M*.^ 


80 

79 

92 
95 
79 
93 
91 

80 
77 
64 
92 
88 
90 
88 
66 
88 
100 
98 
97 
77 

85 

91 

82 

95 

80 
80 
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40 


95 
99 H 

87 
86 

85 

86 


50 


orp 


90 


92 
86 


70 
92 

75 
98 

66 
71 

70 
75 

90" 

"93" 

min. 
96 

94  H 
85 

80 

95 
90 

82^ 

80 

94 
97 
79  Vs 
95 
94 


67 


69 
93 


90 
95 


98 

85 
!>o 


60 

80 

85 

78 
85 
76 

80 
81 

98 

85 

"so"" 

60 


Bonds. 


96 

98 

94 

98 

83 

8.3 

S3 

85 

91 

85 

90 

52 

58 

92 

100 

60 

95 


75 

95 
90 

99 
96 

75 
90 
L 

82 
96 

St  Joseph  One  — iHi  5a  1937 .JAJ 

St  Joseph  Rv  Lt  Beat  A  How- 
let  g  5s  Nov  1   1937 MAN 

St  Louis  RR— See  Un  Rys  (St  L) 

St  Loula  Sprlngf  A  Peoria  Rlt  — 

lat  A  ref  gu  g  5s  '39  op  .JAD 

St  Louie  A  Sprlngf  5s  '33.  J&D 

SprlnpANETr  5s  1930  JAD 

St  L  A  Sub  Ry— See  Un  Rys  (St 

St  L  Tran— See  Un  Rya  (St  L) 

St  Paul  City  Ry— See  Twin  City 

St  PGaa  L  con  ex  6s  1918.. JAJ 

Qeu  gold  5s  1944 MAS 

St  Petorsb  (Fla)  Ltg  6s '45.  JAD 
Salisbury  A  Spencer — See  No  Ca 
SaimonRlvPow  gu  5s'52  opFAA 
Salt  Lake  Term  6s  1935  J&D 
San  Antonio  GAE  5s  '49.MAS 
San  Antonio  Water  Supply — 

1st  A  ref  s  f  5s  '33  op  13  FAA 

San  Diego  Consol  Gas  A  Elec — 

1st  g  5s  1939  opt  1914..MAS 

Deb  6s  1922 JAD 

Sand  Frera  A  So  Ry — See  Lake 
San  Fran  GAE  4^8  1933.MAN 

Not  callable 

San  Fran  Oak  A  San  Jose  Con — 
Con  5b  May  19  1938..MAN19 
8  F  O  A  8  J  Ry  1st  5s  '33.JAJ 

2d  M  g  53  1933  8  f JAJ 

San  Joaquin  Lt  A  Pow  Corp — 
latAref  g  6s  '50  Ser  A  op. FAA 

Series  C 

8an  Joaquin  Light  A  Power — 

let  5a  1945  op  aft  '10. .JAD 

Santiago  (Cuba)  Elec  L  A  Tr— 

let  g  6a  1959  opt  '19 JAJ 

Sao  Paulo  Tram  LAP,  Ltd — 

1st  g  5a  June  1  1929 JAD 

Savannah  Elec  Co  5s  g  '52.  JAJ 
Sayre  (N  Y)Elec  5s  1947.. AAO 
Schenectady  Railway  Co — 

let  M  5s  1946  op  '19.. .MAS 
Schuylk  Trac— 1st  5s  1943  AAO 
Scioto  Vail  Tr  1st  5a  1923  MAS 
Scranton  Elec  5s  '37  opt  '12.JAJ 
Scranton  Ry — 1st  5s  Nov'32JAJ 

Gen  g  5s  1920  opt MAN 

Scran  Trac  1st  6a  g  '32. MAN 
Scran  A  Carb  Tr  1st  6s  '23 JAJ 
Seattle  Elec  1st  g  5s  '30  op  FAA 
Con  A  refg  8  f  5s  1929. ..FAA 
Seattle  Ry  5s  1921  opt.. MAN 
Seattle-Everett   Traction — 

1st  M  g  5s  1939  op  '14. .MAS 
Ssattle  Ltg  1st  5s'44  op  10.MAS 
Ref  g  5s  1949  opt  1914. .AAO 
Second  Ave — See  N  Y  Rys 
Second  Ave  Trac— See  Phlla  Co 
Seneca  Power  Corp  6e  '46.  MAS 
Sharon  A  New  Castle  Ry — 

lBt  g  5e  guar  1931 JAJ 

Shawlnigan  Water  A  Power — 

5%  gold  notee  Oct  1  '18. AAO 

6 %  con  g  notes  Dec  15' 19  JAD 

ShrevepRys — 1st  5s  '18-'44JAJ 

Sierra  A  San  Francisco  Power — 

lat  g  5s  1949  opt FAA 

Sioux  City  Service  Co — 

lat  A  ref  e  f  g  5s  '28  op JAJ 

Sioux  City  Tr  1st  5s  1919  JAJ 
Somerset  Un  A  Middlesex  Ltg — 
Mtge  g  48  Dec  1  1943. ..JAD 
So  Bend  A  Mlshawaka  Gas — 

Cona  g  5e  1926  opt  1908.. JAJ 
South  Carolina  Lt  Pow  A  Ry — 

let  a  f  g  5s  1937  opt MAN 

South  Cov  A  Cin  St  Ry-See  Cln 
South  Ferry— See  N  Y  Rys 
South  Jer  G  E  A  T — See  Pub  Ser 
South  Sh  A  Bos  St  Ry— See  Old 
So  Side  El  4J$8  1924  op  '10. JAJ 
Sou  Yuba  Wat— Con  6s  '23.JAJ 
Southern  Bell  Telep  A  Teleg— 

1st  s  f  g  58  1941  op  '16. ..JAJ 

Sou  B'vard— See  Third  Ave  Ry 

Southern  California  Edison — 

Gen  g  5s  Nov  1939  opt   ..TAJ 

Conv  deb  6sMarl5.'20  M&S15 

Gen  A  ref  2-yr  0s  19 19.. JAJ 

South'n  Counties  Gas  Co  of  Cal 

1st  g  5^3  -May  '36 MAN 

6%  notes  Dec  1919 

Southern  Ills  Light  A  Power — 

1st  M  6a  1931  op JAJ 

Southern  Light  A  Traction — 

Coll  trg  5s  1949  opt MAS 

South  N  E  Telep  1st  5e  '4.8.J  A  D 
South  Ohio  Tr— See  Cln  Day  A 
8  mthern  Pow  5s  1930  opt.MAS 
S  >uthern  Sierras  Power — 

1st  a  f  g  gu  6s  Sep'36op'l8  JAJ 
Southern  Trac— See  Phlla  Co 
Southern  Utilities  os  1933. AAO 
Southern  Wise  Pow  .5s  '38.AAO 
S  luthwesteru  Gas  A  Electric — 
1st  A  ref  e  f  59  1932  opt. .  KA  A 
Southwestern  Power  A  Light  — 

1st  lien  5s  1943 jad 

Southwest  Missouri  RR — 

Gen  A  ref  5s  1931 MAS 

8  W  Mo  El  Ry  ref  5s  1923.  MA  S 
Spokane  A  Inland  Empire  RR 

1st  A  ref  g  5s  1926  opt. MA \" 

SpringBr'kV  -  g'2«.AAO 

Springfield  (O)  Lt  Ht  A  Power— 

1st  s  f  g  58  1929  00  1914.  FAA 

Gen  A  ref  5s  1933 AA<> 

Sprlngf  A  N  E  Tr— See  St  L  Sprl 
Springfield  (111)  Rv  A  Lt  Co  — 

Coll  tr  g  5s  1933  opt... JAD 
Springfield  (Mo!  Ry  A  Lt  Co— 

1st  s  f  g  5s  1926  opt MAN 

5%  notes  i9is 

Springfield  (Ohio)  Ry— 

1st  m  5s   1935 „_MAS 

1st  m  5s  19181935 MAS 

Spring  Val  Wat  ref  g  4e '23. JAD 

Standard  Gas  A  Elec  of  Delaw— 

Conv  8  f  g  6s  1926  opt. -.JAO 

6%  gold  notes  1935 AAO 
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Stelnway  Rv— See  N  Y  A  Qu  Co  By 

Suburban  cjas  Co  of  Phlla — 

Istef  g  5sApr  l'52op'07.AA'; 
Superior  Water  Light  A  Pow  — 

1st  4s  Mav  1931 MAN        70 

Syracuse  Gas  g  5e  1946 JAJ        90 

Syracuse  Lake  Shore  A  Nor — 

1st  M  g  5s  '47  opt  '17. MAN 
Syracuse  Light  g  5s  g  1951.  JAD        81^1 
Syrac  L  A  P  coll  tr  5a  '54. .JAJ       70 
SyracRapTr  lat  g  5a  1946. MAS       my 

2d  mtge  g  5s  1930 J  A.I       82 

Tacoma  Ry  A  P — See  Puget  Sou  nd 
Tacoma  Wat  Sup  1st  5s  '25.JAJ 
Tampa  Electric  Co — 

lat  M  g  5e  1933  a  f  op. .JAD        87 
Tampa  Gae  5e  1937  opt. ..MAN 
Tar  W  PI  A  Ma  Ry— See  N  Y    Rye 
Tenn  Pow  gu  5s  1962  opt  MAN        51 
Terre  Haute  Indianap  A  East — 
1st  A  ref  s  f  g  5a  '45  op. AAO 
Terre  Haute  Trac  A  Light— 

1st  con  M  g  5s  1944 MAN        86 

Terre  Haute  El — 5s  '29.. JAJ  88 
Texarkana  G  A  E  5s  '30 ...JAJ  88 
Texas  Pow  A  Lt  1st  5s  '37.  JAD  82 
Texas  Public  Service  6s  '33.JAJ  98 
Tex  Trac— 1st  b  f  g  5s'37opt  JAJ 
Third  Avenue  Ry  (N  Y)— 

1st  ref  g  4s  1960  op  aft  '14  JAJ       54  H 
AdJ  inc  g  53  Jan  1960  op. AAO  /     32) 
Third  Av  RR  1st  5s  g  '37. JAJ        90  y8 
Dry  Dock  E  Bway  A  Batt'y 

1st  5s  gold  1932 JAD        65 

Certlf  indebt  5s  '14...  FAA  /     10 
42nd  St  M  A  St  N   1st  6s  '10 
Ext  at  5%  to   1940.. MAS 
Sou  Boulev  g  5s  1945. ..JAJ 

28thA29th  St5s'96  ctfs  AAO/ 

Union  Ry  1st  5s  g  1942. .FA  A        75 

We:3tche3ter  El  1st  5s  g'43JAJ        70 

Yonkers  Ry  1st  5s  1946. AAOJ       75 

Thirty-fourth  St  Crosatown — S,ee  N  Y 

Tide  Water  Power — 

Gen  M  6s  1920 FAA;      96 

Toledo  Bowl  Green  A  Southern] 

1st  g  5a  May  1  1921 MAN      

Tol  Frem  A  Nor  St  Ry — See  Lak  e  Sh  El 
ToIGE  AHcon  lstg58'35  AAO        55 
Toledo  Home  Telep  5s  1922.JAJ       91 
Tol  A  Indiana  1st  5s  1931. JAJ       90 
Toledo  Trac  Light  A  Power— 

1st  lien  7s  19~20_ JAJi       98 

Tol  A  West  Ry  1st  g  5s '26.JAJ  35 
Topeka  Edison  5s  Sept  '30.JAJ!  88 
Topeka  Ry — 5s  '  30  op  '  1 5  .  .  J  A  J I       85 

Toronto  Ry  4^8  '18-'21..FAA      

Trenton  G  A  El  g  5a  1949..MAS       95 
Trent  St  Ry— con  g  5s  '38..JAJ       85 
Trent  Pass  6s  Sept30'31  AAO      100 
Tri-Clty  Ry  A  Light— 

Coll  tr  s  f  g  5a  1923 AAO       91^ 

1st  A  ref  g  5a  1930  opt_.JAJ        83 
Troy  City  Ry— See  Un  Tr  (Alb) 

Troy  Gaa  2d  6a  1923 FAA      105 

Consol  5a  1939. MAN      104 

28th  A  29th  Sta— See  3d  Ave  Ry 
23d  St  Ry— See  N  Y  Rys 
Twin  City  Rapid  Transit  Co— 

Minn  St  R  con  5a  '19  JAJ  15        98  %. 
8t  Paul  Cy— lat  g  68  '32.  AAO 

1st  cons  6a  g  1934 AAO 

Cable  con  5s  g  1937..JAJ15 

Guarg5sl937 JAJI     

Minn  A  St  P  Sub  5s '24M AS     

Minn  St  A  St  Paul  City- 
Cons  guar  g5s  1928. -AAO      

Twin  City  TeleD  5s  1926. ..JAJ  ?i  92 
Twin  States  Ga's  A  Elec — 

1st  A  ref  5s  Oct  1953. ..AAOj       80 
Underground  Elec  Ry  of  London  | 

4J4s  Jan  1   1933 JAJ:       76 

Income  6s  Jan  1  1948.. !/    56 

Union  Depot — See  United  Rys    St   Lou 
Union  El  Lt  A  Pow  Co  of  St  L— I 

let  g  58  Sept  1  1932 MAS)      S8 

RefAext  5s'33  op  aft'18.MAN|     

Union  Elev  RR — See  Northwest  Elev 
Union  Ry— See  Third  Ave  Ry 
Union  Ry  Gas  A  Elec  Co  (111)— 
Col  tr  g  5s  1939  conv  op. JAJ 

5%  notes  1919 AAO 

Union  Trac  Co  of  Indiana — 

1st  g  5s  July  1919 JAJ 

Indianap  North'n  5s  1932  JAJ 
Union  Utilities  5s  1944  op. TAJ 
United  Elec  Lt  A  Power,  Bait— 
1st  cons  g  4^s  1929...MAN 
Unit  Elec  Co  of  N  J  4s  '49.  JAD 
United  Electric  Securities  Co — 
Coll  tr  g  53  1933  to  1943.  FAA 
United  Fuel  Gas  6s  1936.. JAJ 
United  Gas  A  Klec  Corp — 

Coll  tr  s  f  g  0s  1945 AAO 

UultedGAEofNJlst5a'22.JAJ 
United  Gas  A  El(SF)  5s'32.JA.j 
United  G  A  F6s'18op'14. MAN 
United  Ilium  Co  New  Haven — 

1st  4s  Feb  1  1940 FAA 

United  Light  A  Rys — 

1st  A  ref  g  5s  1932  op..  JAD 

Conv  deb  6s  1926 MAN 

6%  gold  notes  1920  opt.. JAJ 
S  notes  May  1920  Ser  A.. 
United  Power  A  Tran — 

Del  Co  A  Phi  tr  ctfs4s'49  JAJ 

United  Rv-tr  ctfs  4s  '49  JAJ 

United     Public     Utilities     (Del! 

1st  0s  1943 J.t.I 

United  RRs  of  San  Fran — 

Sf  g  4s  April  1  1927..    .AAO 

Un  Tr  Co  N  Y  ctfs  dep  ... 

InterchctfsUnTrSFAEqTr 

Market  St  con  g  os  1924.  MAS 

Unit  Rvs  A  Elec  (Baltimore*  — 

1st  consol  g  4s  1949 MAS 

Income3  g  4s  1949  op  '29  JAD 

Inc  funding  g  5s  1936. .JAD> 

conv  notes   1922.. .FAA 

O'c   conv  notes   1922. ..FAA 
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NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "7"  and  income  and  defaulted  bonds. 


Bonds. 


Bid. 


Unit  Rys  A  Elec  (Bait)  (Concl) 

Bait  Sparrows  Pt  <V  Cbes — 
1st  g  gu  4  3^8  1953...  FAA 

Bait  Trac  Co  1st  M5s*29.  MAN 
No  Bait  Dlv  1st  5s  '42.  JAD 

Cent RyconMgSs  1932.  MAN 
Ext  A  Imp  5s  1932... MAS 

City  A  Sub  1st  5s  1922.JAD 
Lake  Ro  El  1st  5s  '42  MAS 
Unit  Rys  (Phlla)— See  Unit  PAT 
United  Rys  of  St  Louis — 

Qen  g  4s  July  1  1934 JAJ 

Cass  At  &  F  Gds  1st  5s  1912 
Ext  at  4>^%  to  1922-.JAJ 

Llndell  Ry    1st  g   5s   1911 
extea  at  4}$%  to  '21.FAA 

Compt  HUD  AM  Ter  6s  '13 
Ext  at  5%  to  1923 JAJ 

Bt  Louis  RR  (B'way)  5s 
ext  at  434%  to  1920. MAN 

Union  Dep  con  6s  g  1918. JAD 

St  L  A  Sub  1st  5s  g  1921  FAA 
Qen  g  5s  Apr  1  1923  gu  AAO 

BtLouls  Trans  Co5sl924  AAO 
United  Rys  Investment  Co — 

1st  lien  coll  tr  s  f  g  5s  '26  MAN 
U  S  Pub  Serv  1st  6s  '27..FAA 

U  8  Teleph  5s  1919 JAJ 

United  Traction  (Albany) — 

Deb  g  4^s  1919 MAN 

Con  g  43^8  2004 JAD 

Tax-exempt 

Albany  Ry  con  M  5s  g  '30  JAJ 
Gen  g  5s  1947 JAD 

WTuraARR  1st  g  6s  '19  MAN 
2s  g  6s  1919 MAN 

Troy  City  Ry  fls  g  1942. AAO 
Unit  Tr  (Plttsb)— See  Phila  Co 
United  Tr  A  El  (Prov)  5s  '33  MAS 
United  Util  1st  6s  '43  op  '18  JAJ 
Utah  GasACokelst5s'36  optJAJ 
Utah  Lt  A  P  cons  g  4s  '30.JAJ 
Utah  Lt  A  Ry  (Salt  L  City)— 

Cons  Ry  A  P  1st  5s  '21. .JAJ 
Utah  P  A  L  1st  5s  1944...  FAA 
Otah  Securities  Corp — 

6%  notes  Sept  15  1922.  MAS 
Utlca  El  L  A  P  1st  5s  1950.  JAJ 
Utlca  GasAEl  ref Aext  5s  '57  JAJ 
Utlca  A  Mohawk  Valley  Ry — 

1st  g  4Ha  1941 MAS 

Utlca  Belt  L  1st  g  5s  '39  MAN 

2d  g5s  1931 IAi 

Valley  CountiesPow  5s'30.MAN 
Ventura  CoPow  1st  6s'36.MAN 
Vermont  Pow  A  Ltg  5s  '27. MAS 
Virginian  Pow  1st  5s  1942.  JAD 
Virginia  Ry  A  Power— 

1st  A  ref  g  5s  1934 JAJ 

Norf  A  Atl  Term  5s  '29  MAS. 

Norf  A  Ports  Tr  5s  * 36..  JAD 
Wash  Alexandria  A  Mt  Vernon 

1st  g  5s  1955  opt MAS 

Washington  Bait  A  Ann  El— 

1st  M  5s  Mch  1941  op.. MAS 
Wash'n  (DC)  Gas  5s  1960. MAN 
Washington-Idaho  Wat  L  A  P— 

1st   g    6s    1941 MAN 

Wash  Ry  A  El  g  4s  1951. ..JAD 

Anacost  A  Pot  5s  1949.. AAO 
Guaranteed 

City  A  Sub  5s  g  1948.. .FAA 

Metropolitan  1st  5s  1925  FAA 
Washington  Water  Power  Co — 

Consol  A  coll  tr  g  5s  1929.JAJ 

1st  refg  g  5s  1939  op JAJ 

Waterloo  Ced  Falls  A  No  Ry— 

1st  M  s  f  g  5s  1940  op  '15.  JAJ 
Watervliet  Turnpike  A  RR— See 
Westchester  Elec — See  3d  AvRv 
Westchester  Lt  1st  g  5s  '50. JAD 

N  Y  Sub  Gas— 1st  g5s'49MAS 
West  Chester  (Pa)  St  Ry— 

1st  g  5s  Aug  7  1932 FAA 

West  End  St— See  Boston  E! 
West  End  St  Rv— See  Boston  El 
Westerly  L  A  P  5s  1937. ..J AD 
Western  Light  A  Power — 

1st  s  f  5s  1925 MAN 

Western  N  Y  A  Pa  Trac— 

1st  A  ref  g  5s  1957  op  '12.  JAJ 
Western  N  Y  Utilities— 

lit  g  5s  1946 JAD 

W  Ohio  Ry— 1st  5s  1921. .MAN 
Western  States  Gas  A  Electric — 

1st  A  ref  5s  1941  opt JAD 

6%  notes  Feb  1927 FA  A 

Western  TAT  Co!  tr  g  5s'32.JAJ 
West  Un  Teleg  Coll  tr  5s  '38.  JAJ 

Fdg  A  R  E  M  4  Hs  g  '50. MAN 

MutUn6s  ext  at  5  %to'4 IMA  N 

Northw'n  gu  g  4  J^s  1934 .  JAJ 
Western  United  Gas  A  El — 

latAref  flsg  1910  to '50  FAA 
West  Liberty  Bt  Uy— See  Phlla 
West  Penn  I'uv 

1st  M  58  '4f>  op  '21  SerA  MAS 
West  Peun  RalUa\sCo — 

1st  g  6a  Jan  1  1931 AAO 

Pitts  McKeea  &  Conuelia  11  u 

1st  cons  g  6a  .Inn  1  '31 JAJ 

West  Penn  Tr  1st  5s  I960  JAD 
W  Phlla  Pass  Ry— See  I'hia  RT 
Whatcom  Co  RyALt  6s'36MAN 
Wheeling  (W  Vh)  Elec  Co— 

lttt  M  5s  1911  opt MAN 

Wheeling  Trac  6a  g  1981  ...JAJ 
WllkeH-llarniO.V-  K  5a'05opt.JAJ 
Wilkes  Barra  A  Hazleton  RR— 

1st  coll  tr  g  6a  1981  .M.VN  15 
Wilkes  .V  Wyo  Val—  5s  "21  A,VO 
WllklriHb  \  E  Pitta  SI  Ry— See 
Wlllapa  Elec  8a  1923   -  Jd  I 

WHIIamspt  Gas— 1st  g5s'39FAA 
Wilmington  (Del)  Can  Co— 

1st  A  ref  sf  g5a  1949  op.  MAS 
Winnipeg  El  -1st  ref  5h  '33  JAJ 
Wisconsin  EdlBOa  Co — 

ConT  deb  6s  1924 MAN 


90 
98  % 


99 
99 
98 
99 


51J* 


58 
90 


80 

40 

40 

83 

82 

96H 

96^ 

77 


90 

"75" 

92 
82H 

87J4 
94 


75 
95 
94 
94 
96 
94 


77 
80 

78  y2 

65 

82  y2 
95 

94  Hi 

67^ 


91 

91 

40 
UnTr 

85 
80 

80 


Ask. 


90 
85 


75 


Co 


82 

88 

82 

"80" 

90 
> 

86 

93 

90 
69 

BO 

n    85 

/    30 
93 

Phlla  0 

85 


Qoy2 

99 
100 
100 
100 

99 
100 


51M 
95 
97 
95 
94 
"97" 

osyz 

51 


60 
96 


85 
45 
45 
86 
86 
98 
98 
80 

86 
98 

'82" 

96 
83H 

88M5 


94 

80 
100 
100 


98 
96 
85 

78 
85 
80 

75 


6834 


94 
94 

50 
(Alb) 

90 
85 


87 


95 
90 
66 

80 

84 

84 
93 

95 
86 

vny2 

90 

94 


89 
"7l" 


90 
96 


0  ■ 
00 


Bonds. 


Bid. 


Wisconsin  Gas  A  Electric — 

1st  g  58  1952  opt  1919. ..JAD 
Wisconsin  Minn  Light  A  Pow 

1st  A  ref  5s  1944  op  '19.MAN 
Worcester  A  Conn  Eastern  Ry — 

1st  sf  g  43^9  1943. -JA1 

Wore  Con  St  Ry  4Jis  1920. MAS 

1st  A  ref  g  434s  1930 FAA 

Deb  g  5s  1927 MAN, 

Wore  A  Clint  1st  g  5s  '19.  JAJ 
WorcASouthbStRy4  34s.22MAS 
Wore  A  Web  St  Ry  5s  '19.JAD 
Yonkers  Ry — See  Third  Ave  Ry 
York  Haven  Water  A  Power — 

1st  5s  June  1  1951 JAD 

2d  8S  May  1  1924 MAN 

Cons  M  5s  May  1  1957. MAN 
York  Rys-lst  M  g  5s  1937  opJ  AD 
Youngstown  A  Ohio  River — 

1st  M  g  5s  1935  opt  '15.  AAO 
Youngs-Sharon  Ry  A  L — See  M 
Zanesv  Ry  LAP — See  Col  New 

PUBLIC  UTIL  STOCKS    Par. 

Adirondack  Elec  Power 100 

Preferred 100 

Albany  Southern  RR  com. .100 

Preferred.. 100 

Allegheny  Trac— See  Phlla  Co 
Amer  Cities  Co  com 100 

Preferred 100 

Amer  Dist  Teleg  (NY) 100 

Amer  Dist  Teleg  (N  J) 100 

Amer  Gas  A  Electric 50 

Preferred 50 

Amer  Gas  of  New  Jersey 100 

Amer  Light  A  Traction 100 

Preferred 100 

Amer  Power  A  Light 100 

Preferred 100 

Optional  warrants  1921 

Optional  warrants  1931 

Amer  Public  Utilities 100 

Preferred 100 

American  Railways  Co 50 

Preferred 100 

Amer  Teleg  A  Cable  guar.  .100 

Amer  Telep  A  Teleg 100 

Appalachian  Power 100 

Preferred. 100 

Arizona  Power 100 

Preferred 100 

Arkansas  Val  Ry  L  A  P  pf .  .  .  100 
Augusta- Aiken  Ry  A  El 100 

Preferred 100 

Aurora  Elgin  A  Chicago...  100 

Preferred 100 

Bangor  Ry  A  El  common. .100 

Preferred ion 

Bay  State  Gas 50 

Bay  State  St  Ry  1st  pref._.100 
Bell  Telephone  (Canada)...  100 
Blrm  Ry  Light  A  Power 100 

Preferred 100 

Blackstone  Val  Gas  A  E 50 

Preferred 100 

Bleeck  St  A  Ful  Fy— SeeNYRys 
Bloomlngton  A  Normal  Ry  A 

L  pref  guar 100 

Boston  Elevated  RR 100 

West  End  Street  Ry  com. 50 

Preferred  8% 50 

Boston  Suburban  Elec.  (no  par) 

Preferred ...  (no  par) 

Boston  A  Worcest  Elec.  (no  par) 

Preferred (no  par) 

Brazilian  Tr  L  A  P  Ltd 100 

B'way  A  7th  Ave  RR— See  N  Y 
Brooklyn  Rapid  Transit 100 

Brooklyn  City  RR 10 

Brooklyn  Union  Gas 100 

Buffalo  General  Electric 100 

Calif  Elec  Generating,  pref.100 
Calif  Rv  A  Pow  prior  pref ._  .  100 
Calif  St  Cable  RR(Sau  Fran)  100 
CamdenASubRy — See  P  S  Corp 
Canadian  General  Electric.  100 
Capital  Trac  (Wash,  D  C)._100 
Carolina  Pow  A  Light,  corn,  ion 

Preferrei  1 100 

Cent  Arkau  RyALCorp  pref  100 
Cent  Crosst  RR— See  N  Y  Rys 
Cent  PkNAER  RR— See  N  Y  R 
Central  A  South  Amer  Teleg.  100 
Central  States  Elec  Corp---100 

Preferred 100 

Chic  City  A  Conoom  part  etfs(t) 

Pref  partlc  ctfs (no  par) 

Chicago  City  Ry 100 

Chicago  Elevated  Rys  com 

Preferred .    . 

Chicago  Rys  partlc  ctfs  ser  I   . 

«e-|«g    2 . 

Series    3 ..  . 

Series  4  . 
Chicago  Sub  Gas  A  Electric.  100 

Preferred . 

Chris  &  10th  Bta  Id!  -See  M  Y 
CltirlumiM  Gas  &  Electric   .inn 
Cincinnati  Gas  Transp     ...100 
Cincinnati  .V-  Hamilton  Trac.100 
I  irr<  1  ....     ion 

Cln  \nw  A  Cot  Lt  A  Tra;       100 

Prefem  d  ._  _ioo 

C  ncinnatl  Street  Rv 

Clncln  ,v  Bubur  Bell  Telep     5  1 

Cities  Service  ion 

Preferred     .  .  . 
Cltlzei  I  -See  Phil  R  T 

Citizens  Ti  Phlla  Co 

City  Pa«  Reading  Tr 

dtv  Ry  (Davtnn.  Ohl-"  100 

I  !lev  1 

( '  avela  id  liv    .  100 

('••»<■  Moiithw  .V.  Col  Rv  100 

Preferred   .   

( 'olorado  Power . 

Preferred. [00 


83 
81 
80 


95 

85 

85 

90 

90 

88 

95  X 

80 

85 

65 

75 

45 

89^ 

90 
A  S 
Zane 


16 
71 


5 

5 

15 

58 
d  85 
d    39H 

70 
191 

95 
*     38 

68 

d 

d 


d     14 

a    70 

50 

98 

3 

22 

7 

50 

..... 

10 

1 

4 

30 

95 

d        7C 


d    70 
90 


87 
75 
47  y2 

57 

2y2 

14 


Ask. 

87 
85 


95 
RyAL 

sville 


30 

33  X 
Rys 

4134 
d     13>4 

77 

82 
15 


101 
84^ 
25 
85 
80 


ys 


105 
10 
58 

15  J4 


2 
12 
53 

1 


76 


sy2 
10 
20 

60 
88 
40H 
74 
193 
97 

42  y2 

70 


20 
50 
16 
75 
60 
98  M 

5 
28 
12 
60 

"I5~" 
30 

"16" 
40 
100 
8C. 

130" 


75 
95 


95 
75  x 

48 
58 


Stocks. 


Par.     Bid. 


42 
14 
88 
99 
87 
25 


102 
86 
30 
90 
90 


107 

12 

65 
2 

16*4 
100 

I 

18 

1  I 




Rys " 



1  1  1 

70 

73 

60 

d  it 

18 

d  70 

212 

105 

'i 

" 

96 

Columbia  Gas  A  Electric. .100 
Columbia  (8C)  Ry  Gaa  A  El  100 

Preferred 100 

Columbus  Ry  Pow  A  L  com.  100 

Preferred  A._. ...100 

Preferred  B. ...100 

Commercial  Union  Teleg(gu).25 
Commonwealth-Edison  Co.  100 
Com'lth  Pow  Rv  A  L  com._100 

Preferred... 100 

Coney  Island  A  Bklyn  RR..100 

Connecticut  Power  pref 100 

Connecticut  Ry  A  Lighting.  100 

Preferred ..100 

Cons  Gas,  E  L  A  P  (Bait). .100 
Consolidated  Gaa  (N  Y)     See 
Consolidated  Gas  (Pitts)  pf..50 
Cons  Trac  of  N  J — See  Pub  Serv 
Consol  Water  (Utlca)  com..  100 

5%   preferred. 100 

7%   preferred 100 

Consumers' Gas  (Toronto)  —  50 
Consumers  Pow  (Mich)  pref.100 
Contin  Pass  Ry— See  Phlla  R  T 
Cumb'l'd  Co  (Me)  P  A  Lt.-lOO 

Preferred 100 

Danv  Champ  A  Dec  pref 100 

Dayton  Power  A  Light 100 

Preferred 100 

Dayton  A  Western  common.  100 

Preferred... 100 

Denver  Gas  A  Elec  pref 100 

Denver  A  Northwestern  Ry_100 

Denver  Union  Water 100 

Detroit  Edison 100 

Detroit  United  Ry 10C 

Dominion  Teleg  (Canada).. .50 
Duluth  Edison  Electric 100 

Preferred 100 

Duluth-Superlor  Trac  Co._.100 

Preferred 100 

Duquesne  Lleht — See  Phila  Co. 

Eastern  Penu  Rys  com 100 

East  Read'g  El— See  R'd'g  Trac 
East  St  Louis  A  Suburban. .100 

Preferred.    100 

Edison  Elec  Ilium  (Boston).  100 
Eighth  Ave  RR— See  N  Y  Rys 

Electrical  Securities  pref 100 

Electric  Invest  Corp 100 

Preferred. 100 

Elec  Storage  Bat — See  Ind.  A  M 

Elizabeth  Gas  Light 20 

Eliz  A  Tren  RR— See  Pub  Serv 
Elmira  W  LARRlst  pf  v  t  c.100 
El  Paso  Elec  Co  common 100 

Preferred 100 

Empire  A  Bay  State  Teleg..  100 
Empire  DlstrlctElectric 100 

Preferred 100 

Equitable  111  G  L  (Phlla)  pf.100 

Essex  A  Hudson  Gas 100 

Fairm't  Pk  A  Had  Pass  Ry — See 
Falrmount  Park  Transport'n  50 

Fall  River  Gas  Worka 100 

Federal  Light  A  Trac  com. .100 

Preferred    100 

Federal  Utilities 100 

Preferred. 100 

Ft  Wayne  A  Nor  Ind  Trac.100 

Preferred. 100 

Franklin  Telegraph  (guar). .100 
Galveston-Houston  El  Co 100 

Preferred.      100 

Gas  A  Elec  of  Bergen  County  100 
Gas  A  Electric  Securities. ..100 

Preferred 100 

General  Electric — See  Tnd.  A  M 
General  Gas  A  Electric 100 

Cumulative  preferred 100 

Convertible  preferred 100 

Georgia  Ry  A  El  Co  stmpd.100 

Preferred 100 

Georgia  Rv  A  Power  com  — 100 

Fir3t  preferred 100 

Second    preferred 100 

Gold  A  Stock  Teleg  (guar)  .100 
Grind  Rapids  Ry  preferred .100 
Hackensack   Water 25 

Preferred 25 

Harrlsburg  Lt  A  Pow  pref — 50 

Hartford  Electric  Light 100 

Hartford  City  Gas  Lt  com. ..25 

Preferred   25 

Htvana  Elec  Lt  A  Power..   100 

Preferred 100 

II  ilyol  Ry  ...  -  .100 
Houghton  County  Elec  Lt.._25 

Preferred  .   25 

II>ughton  County  Tr  com   .100 

...   .    . 
Houston  Qas  d  Fuel  pref-..  100 

Hudson  County  Gas .100 

Illinois  Traction  common..  100 

irred  .  -     100 

Ilium  .V  Power  Securities   .    100 

Preferred         .    .    100 

Indiana  Lighting      100 

I II  liana  Rya  1  Lt  common     100 

ion 

Indiana  Union   Traction 100 

Indianapolis  Gas    50 

In  llanap  \  Southeast  Ti  pf  ipo 
I    si  Ry  Co      --      l"'' 
iap  w  W  Sec,  pref   .   .100 
■  I 1  Jorp  v  1  c.  v,t) 
■  I 
Intermountaln  Ry  L  &  P  p 
Interna  I  u  ar).100 

ttlonal  Trac  (Buffalo)  100 
preferre  1 

LI  0 

...  100 
1  100 

Centi       Pi     tlon         100 
Kansas  (Jas  .V   Electric  pr. 


87 
24 
76 


20 
19 
104 
82 
min 
35 
70 
30 
45 


Ask. 

32Ji 

60 

90 

~80~" 
52 
25 

102  y2 
22 

50 
80 
85 
49 
53 

98  y2 

Y   City 
20 

70 
it     80 


82 

30  X 

75 

95 

28 

80 


25 

21 
105 
85 
80 
40 
75 
41 
55 


100 
123 
R  T 


d    52 


98 


a  ruicnaser  wiw  pays  accrued  dlv.   b  Basis,  d  Price  per  share   not  per  rem    /  Phis  price  includes  accrual  mt     Jfe  l,s«i  sal",    a  Nominal    0  Per  cent 
par  value.    «  tuu*  urim.  aEx-dlv.  «  Ex-rights      (>)  Without  oar  value,    min.  Minimum  price  led  Montreal   ind   l  luges. 
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Stocks. 


lift. 


Kentucky  Securities  Corp..  100 

Preferred 100 

Keystone  Telephone 50  d 

Preferred  - 50  d 

Kings  County  Klec  A  Pow. .  loo 
Klnloch  Long  Dlst  Telep._  100 
Laclede  Oaa  Light 100l 

Preferred 1 00J 

Lake  Shore  Elec  common..  .100 

First  preferred. 100 

Second  preferred.. 100 

Lancaster  Co(Pa)RyALt  pref 

Laurentlde  Power loo 

Lehigh  Power  Securities ft) 

Lehigh  Valley  Transit  com..   50  d 

Preferred 50  d 

Lincoln  (Neb)  Gas  A  El  Lt- .  100 
Little  Rock  Ry  A  Elec 100 

Preferred 100 

Lone  Star  Gas 100 

Louisville  Home  Telephone.  100 
Louisville  Railway  Co 100 

Preferred ion 

Lowell  Electric  Light. 100 

Lowell  Gas 100 

Mahoning  A  Shen  Ry  A  L,  pref. 

Manhat  Eley  Ry  (N  Y) 100 

Manufac  Lt  A  Ht.,  Plttsb...50  d 
Marconi  Wireless  Tel  of  Amer.5  d 
Mass  Electric  Companies 100 

Preferred,  stamped 100, 

Massachusetts  Gas  Cos 100 

Preferred.. 100 

Massachusetts  Ltg  Cos  com .  (t )  d 

Preferred 100' 

Memphis  Street  Ry  com 100 

Preferred 100 

Mexican  Light  A  Power 100  / 

Mexican  Northern  Power 100  I 

Mexican  Telegraph 100 

Mexican  TelepATeleg 10  d 

Preferred 10  d 


75 

85 

150 

173 

89 

97 

48 

3% 

3Vs 

29  ys 

85 
64 
10 
80 


A,k. 


Stocks. 


Par.     Bid.        A$k 


27 

80 

8 

8  J* 

IS'    . 

.-,11 

90 

140 

82 

ss 



90 

45 

47>4 

19 

37 

"50" 

_ 

GO 

150 

102 

15 

105"" 

75c. 

2 


I 

75 
70 
10 
40 
85 
14 
40 

an  70 
50 


19 

66 

99  Vk 

74M 
120 
150 

23 
102^ 
120 

"85"" 
67}^ 


Mexico    Tramway 100 

Michigan  Light  pref 100 

Michigan  State  Telep  pref.  .100 
Middle  West  Utilities 100 

Preferred 100 

Mllw  Elec  Ry  A  Lt  pref 100  n 

Mississippi  River  Power 100 

Preferred 100 

Mobile  Electric  Dref 100 

Mohawk  Valley  Co 100' 

Monongahela  Val  Tr 25  d 

Preferred 25  d 

Montana  Power 100 

Preferred 100 

Montreal  L  H  &  P  Cons 

Montreal  Telegraph 40 

Montreal  Tramways  com 100 

Montreal  Tram  A  Pow 

Mountain  States  Tel  A  Tel.  .100 

Municipal  Gas  (Albany) 100 

Muskogee  Gas  A  Electric 100 

Preferred 100 

Narragansett  Electric 50  d 

Nashville  Ry  A  Light  pref..  100 
National  Light,  Heat  A  Pow. 100 

Preferred 100 

Nebraska  Power  pref 100 

Newark  Consolidated  Gas..  100 
New  Bedford  Gas  A  Elec...  100 
New  Bedford  A  Onset  Ry...l00 
New  England  Co  com 100 

First  preferrel 100 

Second  preferred 100 

New  England  Power,  pref.  100 
New  England  Tel  A  Tef.-.-lOO 

New  Haven  Gas  Light 25 

New  Haven  Water 50  d 

New  Orl  Rys  A  Light  Co. -.100 

Preferred .100 

New  York  City— Conso  Gas  100 

N  Y  Mutual  Gas  Light.  . .  100 
New  York  Railways 100 

Bleecker  St  A  Fulfn  F'y_.100 

Bway  A  7th  Ave  guar 100 

Central  Crosstown  7%.. .100 

Christopher  A  Tenth  Sts.  100 

Eighth  Ave 100 

42d  St  A  Grand  St  Ferry..  100 

Ninth  Ave  guar  6% 100 

Second  Ave 100 

Sixth  Ave 100 

Twenty-third  8t  guar 100 

N  Y  A  Richmond  Gas 100 

N  Y  State  Rys  common 100 

Preferred. 100 

Niagara  Falls  Power 100 

Norfolk  Railway  A  Light...  25 
Northampton  (Mass)  St  Rv  .  100 
Northern  Calif  Power  Cons.  100 
Nonh'n  Idaho  A  Mont  Pow.  100 

Preferred 100 

North  Ohio  Elec  Corp,  com.(t) Id 
Preferred 100 

a  Purchaser  also  pays  accrued  dividend. 
n  Nominal.     s  Sale  price,     u  Ex-warrants. 


2 
25 
93 
80 
160 
12K 
25 
90 
55 
92 
86 
29 
79 


25  ys 

86 
125 
2^ 

15 
135 

"90" 

270 

200 


112 
220 
10 
20 
50 
165 
23 


H 


20 


20 
50 


78 

90 

160 

175 

95 

100 
51 

3Vs 

4 

29^ 
80 
65 
15 
90 
30 
55 
20 

195"" 
1 
3 

"§5"" 
73 
19 
45 
90 
18 
45 
80 
55 
15^ 
22 
67 


75 14 


25 
103^ 
125 

"55"" 
75 
74 
4 
30 
98 
85 


35 
95 
58 
97 
87 
31 
82 
10M 


89 

135 

5 


150 

105" 
300 
240 
.... 

120 

260 

20 

28 

60 


24 
75 
21 


28 
60 


Northern  Ohio  Tr  A  I,  pref  .  ion 
Nor  Ontario  Lt  A  Pow  com   100 

Preferred 100 

Morttaeru  Htatea  Power 1 00 

Preferred LOO 

Northern  Tex  Elec  Co  corn. .  100 

Preferred 100 

Northwest  Electric... 100 

Preferred 1 00 

Northwestern  Teleg  (guar) . . .  50 

Ohio  Cities  Gas 25 

Preferred 100 

Ohio  Fuel  Supply 25 

Ohio  Gas  A  Electric  pref 1 00 

Ohio  State  Telephone loo 

Preferred 100 

Ohio  Traction — Common ...  1 00 

Preferred 100 

Oklahoma  Natural  Gas  new.  25 

Omaha  A  Council  Bluffs 1 00 

Preferred 100 

Ontario  Power 100 

Oro  Electric  Corp,  pref 100 

Ottawa  Light,  Heat  A  Pow..  100 

Ottawa  Traction 100 

Ottumwa(Ia)Ry  A  Lt  pref  .  100 
Pacific  A  Atlantic  Teleg  (gu).25 

Pacific  Gas  A  Electric 1 00 

First  preferred. ...100 

Second  preferred  (old  pref)  100 
Pacific  Gas  A  Elec  (Ariz)  pf.100 
Pacific  Light  Corporation..  100 

Preferred ..100 

Pacific  Power  A  Light  pref..  100 

Pacific  Telep  A  Teleg 100 

Preferred 100 

Paducah  Tr  A  Light  com...  100 

Preferred. .100 

Paterson  A  Passaic  Gas  A  El .  1 00 

Pawtucket  Gas  preferred 100 

Pennsylvania  Lighting  com.  100 

Preferred 100 

Pennsylvania  Water  A  Pow.  100 

Pensacola  Elec  Co,  com 100 

Preferred 100 

People'sGLAC  (Chic) 100 

People's  Nat  Gas  A  Plpeage. .  25 

Phlla  Co  (Pittsburgh) 50 

5%  non-cum  preferred 50 

6%  cum  preferred 50 

Allegheny  Traction 50 

Citizens  Traction 50 

Duquesne  Light  pref 100 

Federal  St  A  Pleasant  Val.  25 
Pittsburgh  A  B'ham  Tr.  .  .  50 
United  Traction  preferred  50 

Phlla  Electric  (full  paid) 25 

Phlla  Rap  Tran  Vot  Tr  Ctfs.  50 
Citizens' Passenger  guar..  50 
Continen  Pass  Ry  ($29  pd)  50 
Falrm't  Pk  A  Haddlng'n.  .  50 
Frankf  'd  A  Southwark  Pass  50 
Germantown  Passenger..  50 
Green  A  Coates  Sts  ($15  pd)50 
Hestonville  M  A  F  com..  50 

Preferred 50 

Phlla  Cy  Pass  Ry($23»*  pd)50 
Phil  A  Gray's  Fy  ($25  pd)  50 

Philadelphia  Traction 50 

Ridge  Ave  Pass  ($28  paid)   50 

2d  A  3d  Sts  Ry  guar 50 

13th  A  15th  Sts  Pass  Ry._  50 
Union  Pass  ($30  5-3  pd)..  50 
Union  Traction  ($17^  pd).50 

West  Phlla  Pass  guar 50 

Pine  Bluff  Co  pref 100 

Plttsb  A  Blrm  Trac— See  Phlla 

Pittsburgh  Oil  A  Gas 100 

Portland  (Me)  Gas  Light 50 

Portland  (Ore)  Ry  Lt  A  Pow— 
New  stock  (75%  paid)...  100 

Porto  Rico  Rys  Ltd... 100 

Preferred 100 

Providence  Gas 50 

Public  Service  Corp  of  N  J..  100 
Camden  A  Sub  ($5  paid)..  25 
Consolidated  Trac  of  N  J.  100 
Elizabeth  A  Trent  com...  50 

Preferred 50 

Rapid  Transit  St  Ry  Co..  100 

So  Jersey  Gas  Elec  A  Trac  100 

Public  Service  Co  of  Nor  111.  100 

Preferred. 100 

Puget  Sound  Tr  Lt  A  Pow..  100 

Preferred 100 

Quebec  Ry  Lt  Heat  A  Pow. .  100 
Railways  Company  General  10 
Rap  Tran  St  Ry— See  Pub  Serv 

Reading   Traction 50 

City  Passenger  Ry 50 

East  Reading  Electric  Ry.  50 
Reading  Transit  A  Lt,  pref. .50 

Republic  Ry  A  Lt  com 100 

Preferred.. 100 
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1  , 

55 

70 
11 


10 

41J4 
85 

15 


10 

70 


80 


d     13 
32 

79 

all' 


70 
85 
20 
80 


83 

88 


66 


70 
43H 


27 y2 

25 
33 


d 

d 

95 

d 

d 

d 

d  25 
d     25^ 

d 

d 

d 

d  ..... 

d 

d 

d 

d 

d 

d 

d 

d 

d 

d 

d 

d     39M 
d 

95 
Co 

x      7K 
d 

8 
28 

d  "02" 

102 

d 

64 
d  20 
d     30 

200 

110 

72  M 

85 

14 

to 

19 
d       2 

Corp 
d  23 
d  105 
d  70 
dn80 

22 

58 


92 


16 
86 

60 

75 


Stocks. 


Far.      Bid. 


Atk. 


70 
50 

75 !  i 

"is}? 

10 
45 

-I 

50 
75 


18 
34 
81 

"96" 
116J* 


24  y2 

92 


95 


66  J* 

11 

76 

46 

34H 

29 

28 

35 


98 


25  H 

26 


40 
~9S~~ 

7y2 


9 

30 


70 

105 

18 

66 


120 
75 
87 
17 
45 
20 
2M 

26 

110 
75 
90 
23 
60 


Richmond  Light  A  RR 100 

Roch  Ry  A  Light  preferred . .  100 

St  Jos  Ry  Lt  Ht  A  Pow  pref .  100 

:i'|iiin  Light  A  Pow 100 

Preferred 100 

Savannah  Electric  Co 100 

Preferred 100 

Scioto  Valley  Trac  com 100 

First  preferred 100 

Preferred ...100 

Scranton  Elec,  pref.. 100 

Shawlnlgan  Water  A  Power.  100 
Somerset  Un  A  Middlesex  LtlOO 
South  Calif  Edison  com 100 

Preferred 100 

South  A  Atlan  Teleg  (guar).. 25 
Southern  New  Eng  Telep. ..100 
Southern  Utilities  com 100 

Preferred 100 

So  Jer  Gas  El  A  Tr— See  Publl 

Southwest  Missouri  RR 100 

Southwest'n  Pow  A  Lt  pref.  100 
Spokane  A  Inl  Emp-Cap  stk  100 

Preferred  ctfs 100 

Springfield  (Mo.)Ry.  A  L.  pref 
Springfield (O.)L.H.A  P.preflOO 

Spring  Valley  Water 100 

Standard  Gas  A  Elec  (Del).. 50 

Preferred 50 

Superior  Water,  LAP  com.  100 

Preferred 100 

Tampa  Elec  Co .100 

Tennessee  Ry  L  A  P  com 100 

Preferred 100 

Terre  Haute  Ind  A  East 100 

Preferred 100 

Terre  Haute  Tr  A  Lt  pref...  100 
Texas  Power  A  Light,  pref. .100 

Third  Ave  Ry  (N  Y)     100 

Toledo  Bowling  Green  A  So.  100 

Toledo  Home  Telephone 1 00 

Toledo  Rys  A  Light  Co 1 00 

Toronto  Railway 100 

Trl-City  Ry  A  Light  Co...  100 

Preferred 100 

Trl-State  Telep  A  Teleg 10 

Preferred 10 

Troy  (N  Y)  Gas.. ..100 

23d  Street— See  N  Y  Railways 
Twin  City  Rapid  Transit...  100 

Preferred 100 

Union  Natural  Gas 100 

UnlonStRy(New  Bed, Mass)  100 
Union  Trac  of  Ind  com 100 

First  preferred 100 

Second  preferred 100 

United  Elec  of  New  Jersey..  100 
United  Electric  Secur  pref..  100 
United  Gas  A  Elec  Corp 100 

First  preferred 100 

Second  preferred 100 

United  Gas  A  Elec  of  N  J  pf.  100 

United  Gas  Improvement 50 

United  111  Co  of  New  Haven.  100 
United  Light  A  Rys  com 100 

First  preferred 100 

United  Rys  of  St  Lou— Com.  100 

Preferred... 100 

United  Rys  A  Elec(Balt)  com  50 
United  Rys  Investment  Co.  100 

Preferred 100 

United  Trac  A  Elec  (Prov).lOO 
United  Utilities 100 

Preferred 100 

Utah  Power  A  Light  pref...  100 

Utah  Securities  Corp 100 

Virginia  Ry  A  Power  com...  100 

Preferred 100 

Wash  Bait  A  Annap 50 

Preferred 50 

Washington  (D  C)  Gas 20 

Wash-Idaho  Wat  L  A  P  pf..  100 
Wash  (D  C)  Ry  A  El  com..  100 

Preferred. 100 

Wash- Virginia  Ry,  pref 100 

Washington  Water  Power  Co  100 

Western  Ohio  RR  ctfs 100 

Western  Power 100 

Preferred 100 

Western  Rys  A  Light  pref..  100 
Western  States  Gas  A  Elec..  100 

Preferred... 100 

Western  Union  Telegraph..  100 
Weet'house  Elec  A  Mfg — See  un 

West  Penn  Power  pref 100 

West  Penn  Rys  preferred 100 

West  Penn  Tr  A  Wat  Pow..  100 

Prpfen-ed-.- ..      100 

West'house,  Church,  Kerr  &  Co 

Preferred 

Winnipeg  Electric  Ry 100 

Wisconsin  Edison  common..  100 
Wlsconsln-Mlnn  LAP,  pf.100 
York  (Pa)  Rys  common 50 

Preferred 50 


10 

20 

75 

75 

W 

70 
J 
10 
18 
95 
70 
90 

UOH 
66 
7<> 
95 

15 

'J  7 


4 
20 

20 

100 

73 

95 

"76" 
81 
98 
23 

100 


c  Servlc  e  Corp 

"is""    "95" 


85 

75 

48 

5 

24^ 
50 
80 
100 
3 
10 

"l5~" 

"87"" 
18H' 


58 

"85"' 

d 

d 

145 

40 


80 
95 

5 
41 

7 
70 
67  M 
216 
30 
63 


18H' 

9M 

16  H 


15 

a    80 


12H 


27 
36 

57 J# 
81 
48 
65 

"57" 

"l2~ 

4S 

"26" 


95 
80 
50 

7 
26 

"87^ 
105 

3H 
12 

2 
25 

"94" 
19]4 


60 

"87" 

150" 

42>| 
125 
145 

110 


100 
7 

45 

10 

75 

67^ 
221 

32 

65 
4 

19  J* 

19 

10 

17J4 
80 
25 
90 
90 
12}* 


27K 

38 

59 

84 

60 

70 

"67" 

"n" 
52 


25 

78 

90  91 

iier    Misc 
90  95 

67  72 

10  12 

50  60 


65 

70 

77 

mm. 

48 

25 

30 

90 

95 

7>.; 

9X 

31 

32 

d  Price  per  share,  not  per  cent,     c  Saw  stock,     h  Ex-stock  dividend. 
»  Old  stock,     z  Ex-dividend.     1/  Ex-rights,     t  Without  par  value. 


k  Last  sale.     I  In  London 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

In  the  rearrangement  of  our  quotation  lists  we  classify  under  the  designation" Industrial  and  Miscellaneous  Securities," 
all  issues  which  do  not  appear  under  the  previous  two  headings,  namely  "Railroads  (Steam)"  and  "Public  Utilities."  In  the 
oase  of  stocks, however, we  puf'Textile  Manufacturing,"  "Insurance,"  "Mining,"  "Real  Estate  and  Land,"  "Title  Guar- 
antee and  Safe  Deposit  Companies"  under  separate  heads,  then  follow  with  the  rest  of  the  "Industrial  and  Miscellaneous." 

Quotations  marked  "/"  indicate  that  accrued  interest  is  included  in  the  price.  Prices  not  marked  are  "and  interest," 
that  Is,  purchaser  has  to  pay  accrued  interest  in  addition  to  the  price.  This,  however,  does  not  apply  to  income  bonds 
and  bonds  in  default,  in  which  oases  the  price  takes  account  of  the  interest  and  no  designating  mark  is  employed. 


NOTICE.— All  bond 

prices 

are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 

Bonds. 

Bid. 

A,k. 

Bonds. 

Sid. 

Atk. 

Bonds.                        j.    Bid. 

Atk. 

INDUSTRIAL  &  MISCEL'NE 

Acme  White  Lead  A  Color  Wks- 
lst  6s  July  1918  to  "28  op.JAJ 

A  lams  Exp  col  tr  r  4s  '48.MAS 
Col  tr  g  4s  1947 JAD 

OUS  B 

90 

63 

/     56 

ONDS. 

95 

07^ 

60 

Advance-Rumely  deb6s'25  MAFi      89 
Aetna  Explosives  6fl  Jan  '45. 0  I        80 
Ala  Steel  A  Sklpbldf— See  Tenn  CIA 
AlaskaGoldMlnesdeb6s'25MAS        18 
Deb  6s  1926  Ser  B WAS        18 

91 
82 
RR. 

20 
20 

American  Agricultural  Cher  — 

1st  g  5s  1928  s  f  conT...AAO        95H 
Conv  g  deb  5s  1924        ,.    FAA        9\ys 

American  Can — 

8  f  deb  g  5s  1928  opt...  FAA        90 

97 
92 14 

92 

b  B»aU.     /T&W  ovlce  includes  accrued  lateren.     k  L*«  *»le       a  V  >  aUU       1  Sale  orlce      t  Me«v  atuelc. 
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NOTICE, — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Bid. 


Amer  Cot  Oil  g  5s  1931  optM&N 

5%  notes  191S M&S 

5%  notes  1919 M&S 

Amer  Graphophone  6s  '30.J&D 
AmHlde&Leathlst  g  6s'19.M&S 
American  Ice  Securities — 

American  Ice  Co — R  B  let  A 
gen  8  f  6s  '42  opt  '13..F&A 

Amer  Malting  5s  1926 J&D 

Amer  Pipe  &  Constr  Securities — 

Coll  tr  g  6s  1922  opt._.F&A 
Am  Pipe  &  Fdy  6s  1928. .  .J&J 
Am  Sew  Pipe— 1st  s  f  6s  '20M&S 
Amer  Smelt  &  Refining — 

1st  M  5s  1947 A&O 

Amer  Spirits  Mfg  g  6s  1920M&S 
Amer  S  S  of  W  Va  5s  1920M&N 
Amer  Steel  Foundries — 

Deb  4s  1923 F&A 

AmerThread  col  tr  4s  g  1919.J&J 
Amer  Tobacco  6s  g  1944 A&O 

48  g  Aug  1  1951 F&A 

American  Type  Founders — 

Deb  gold  6s  1939 MAN 

American  Writing  Paper — 

1st  g  Ss  '19  op  aft  July '09  .J&J 
Armour  &  Co. — Real  est  1st  g 

4%8  1939  op J&D 

Associated  Oil  Co— 5s  1922F&A 
Astoria  (NY)  Veneer    Mllls&D— 

1st  s  f  g  6s  1941  opt J&J 

Atlantic  Fruit  &  S.  S.— 

Deb  6s,  Jan   1945 J&J 

Atl  Gulf  &  W  Indies  SS  Lines- 
Col  trg  8s  Jan  1  1959 J&J 

Atlantic  Ice  &  Coal  Corp — 

let  M  gold  6s  1930 J&J 

Atlas  Port  Cement  1st  6s'25M&S 
Baldwin  Locomotive  Works — 

1st  8  f  5s  1940  op  aft  *15  M&N 
Barney  &  Smith  Car  5s  1936J&J 
Beech  Creek  C  &  C  5s  '44.. J&D 
Bethlehem  Steel  Corporation — 

Beth  St  1st  ex  g  5s  f26  gu.J&J 

Beth  St  pur  m  6s  Aug  '98.Q-F 

Beth  St  1st  1  &  ref  5s'42_  M&N 
6%  notes  Feb  15  '19.F&A15 

Pur  M  5s  1936 J&J 

Booth  Fisheries  s  f  6s  1926.  A&O 
Boston  Term  Co— 3%s  '47  F&A 
Braden  Copper  Mines  Co — 

8  f  g  6s  1931 F&A 

Brooklyn  Ferry  Co — 

Con  58  '48  ctfs  dep  stpd.F&A 
Buffalo&Susq  Iron  8s  1932J&D 

Deb  g  5s  Jan '26  op '10.. M&8 
Burns(P)&Co  6s'24op  af'14A&0 

1st  &  ref  a  f  6s  1931 J&J 

Bush  Term  1st  4s  1952  ...A&O 

Cons  g  8s  Jan  1  1955 J&J 

Bush  Terminal  Buildings  Co — 

1st  s  f  gold  guar  5s  1960.  A&O 
California  Wine  Association — 

Conv  g5sSepl0*25  op  s  f  M&S 
Canada  Cem't  1st  6s' 29  op  A&O 
Canadian  Car  &  Fdy  Co,  Ltd— 

1st  8  f  g  6s  1939 J&D 

Canadian  Cons  Rubber,  Ltd — 

Gold  6s  1946  opt  1911. .A&O 
Canadian  Cottons  5s  1940  J&J  2 
Case  (J  I)  Threshing  Machine — 

let  M  6s  1918-1926  op.-J&D 

Cent  Foundry  6s  1931 F&A 

Cent  Hud  St'boat— 5s  '19  M&N 

Ba  April  1933 A&O 

Central  Leather  Ss  1925..A&0 
Ches&Del  Can  1st  Ss(4s)'26  J&J 
Chic  Jet  coll  tr  ref  g  4sl940  A&O 

Coll  trref  5s  1940 A&O 

Chic  Pneu  Tool  5s  Dec  3T21J&J 
Chic  Un  Sta— See  Steam  RR  bds 

Chicoutlml  Pulp  6s  '43 J&J 

Chili  Copper  conv  7s  1923.  M&  N 

Conv  6s  1932  Ser  A  f  p.  A&O 

Part   paid 

Clearfield  Bit  Coal  4s  1940.  J&J 
Cleye  &  Sandusky  Brewing — 

1st  8  f  g  6s  J'ne  1  '48  op.. J&J 
Clyde  88  1st  8s  1931  opt..  F&A 
Col  Fuel  &  Iron  8  t  5s  1943.  F&A 

Col  Fuel  gen  g  6s  1919. -M&N 

Gr'd  RlvC&C  6s  July'19.A&0 
Colorado  Industrial — 

1st  g  gu  8s  ser  A&B  '34opF&A 
Computlng-Tabulatlng-Rec  Co- 
Sink  fund  gold  6s  1941. ..J&J 
Cons  Ind  Coal  8s  '35  gu  opt.  J&D 
Cons  Tobac  coll  tr  4s  '51.. F&A 
Gousol  Coal  4%s  1934  opt.  M&N 

1st  A  ref  a  f  g  8a  1930... J&D 

Codt  6%  g  "23  op  aft  '16. F&A 
Corn  Prod  Ref  s  f  8s  '31...M&N 

letgBs  1934  sf M&N 

Cramp(Wm)8onsShIp&En  Bid 

1st  M  g  5s  1929  opt M&! 

Crew  Levlck  Co  1st  6s  1931  F&A 
Cuban -American   Sugar — 

1st  lien  0%  notes — 

Jan  1  1919 (J&J 

Jan  l  1920. (j&j 

Jan  1  1921 (J&J 

Cudahy  Packing  Co — 

1st  8  f  gold   5s   1946 J&D 

Davies  (Win)  Co  1st  6s  '26. J&J 
Dewees  (W)  Wood  Co5a'30  M&N 
DlBtlllers'  Securities  Corp — 

Col  tr  ct  g  8s  "27  od  '08.  A&O 
Domln  Coal  6s  '40  op  "10.  .MAN 
Dominion  Iron  &  8t  8s  1929.J&J 
Dunlop  Tire  &  Rub  Goods,  Ltn- 

lst  if  gi 6§  1927  opt M&S 

du  Pont  (E  I)  do  Nem  Powd— 

Gold  4^8  June  1  1936. .J&D 
Eagle&Phenlx  Mfg  Ss  1926.  J&J 
Eastern  Steel  lBt8s'31op*lflP'&A 

Elk  Horn  Coal  08  1925 J&D 

Empire  Refg  1st  6b  1927. .F&A 
Fairmont  Coal  Ss  1931  _  _  J&J 
Federal  Hug  Rfg  5%notes'20  JAJ 
Fort  St  Union  Depot — Hee  Steam 
General  Making  1st  flu  193fl  J  AD 


82 

99  % 

97 
92% 
100 


98 
94 

95 
98 

84 

87  J 

96 

100% 

90 
98% 
117 
71% 

83 

84 


98  = 


55 

74% 


90 


86% 
100 
97 
79 
83 

77% 


93 
81 


80% 

86 

80 

95% 

55 

75 

91 


88 

103% 

75 

77 


47 
'11' 
"92* 

73% 
79 


Ask. 


87 

87M 

98% 

98% 

98% 

100 

91 


99  % 

9.S 

91% 

98 

95 

86 


98 


93 

"94% 

"96"" 
95 
RR   Bo 

77 


87% 
99  % 
97% 
93% 
100% 


90% 


Bonds. 


87^ 
98 


92 


77% 
90 

84% 

85% 


95 

97 

95 

98 

100% 

101% 

65 

92 

96 

95 

95% 

110 

115 

89 

90% 

98% 

98% 

83 

83% 

87% 

90 

General  Elec  3%s  1942  op.F&A 

Debg  8s  1952  op M&S 

6%  gold  notes  1920 J&J 

6%  gold  notes  1919 J&D 

General  Petroleum  Corp — 

1st  M  s  f  6s  June  1926.. .J&J 
General  Rubber  5s  1918.. .J&D 
98%  Glrard  Pt  Storage  3%s  '40.  A&O 
9  6      GordonIronsldes&  Fares  Co ,  Ltd , 

lstsf  g6s  1927  opt J&J 

Gorham  Mfg  Co — 

1st  M  7s  F&A  '19-'24..F&A 
GottIieb-Bauerschmidt-Strau8 

Brew  Co— 1st  4s  1951. .M&S 

2d  Income  5s  Sep  1951.M&N 
Granby  Con  Mln  Smelt  &  Pow — 

1st  conr  6s  1928  ser  A__M&N 

Stamped 

Grand  River  Coal  &  Coke — See 

Hall  Signal  6s  '18'20 A&O 

Harris  Abbatoir  6s  1928. .F&A 
Havana  Tobacco — 5s  1922  J&D 
Hecker -Jones-Jewell  6a  '22  M&8 
Hoboken  Land  &  Impt  Co — 

1st  M  g  5s  Nov  1930. ..M&N 
Hock  Val  Products  5s '61  op. J&J 
Hoster-Columbus  Co  6s'40.  A&O 
Hudson  Nav  g  6s  1938  op.F&A 
Huebner-Toledo  Brew  6s  '30J&J 
Huntington  Land  &  Impt — 

Coll  tr  g  gu  6s  1918-1927  J&D 
nilnolsSicoT— Deb  4%s'40.A&O 
Independent  Brewing  6s'55  J&J 
Indiana  Steel  1st  5s  1952. .  M&N 
Ingersoll-Rand — 1st  g  5s  Dec  31 

1935  opt  Dec  31  1910 J&J 

Inland  Steel  1st  6s  1919-28.  A&O 

Ext&ref  6s  '42  op' 16  ser  A.  J&J 
Internat  Agrlcul  Corp — 

lst&coll  tr  s  f  g  5s'32op  M&N 
International  Merc  Marine — 

1st  M  coll  tr  6s  1941. ..A&O 
International  Paper — 

Con  conv  g  a  f  5s  '35op'09  J&J 

Internat  Salt  g  5s  '51  op A&O 

Internat  Silver  1st  6s  f48..J&D 

Deb  6s  1933 J&J 

Iron  Steamboat  1st  5s  1932  A&O 

Gen'l  4s  1932 A&O 

Jeff  &  Clear  C&I  1st  5s  '26.  J&D 

2d  gold  5s  1926 J&D 

Indiana  Co  1st  s  f  5s  'SO.. J&J 
Jones  &  Laughlln  St  Ss '  39  .  M  &  N 
Kan  City  Brew  6s  1930.. M&N 
Keystone  Steel  &  Wire — 

Conv  6s  1919-1926 J&D 

Knlckerb  Ice  1st  5s  '41  opt. J&J 
La  Belle  Iron  Wks— 

1st  &  ref  5s  1940. J&D 

Lackaw  8t  5s  '23  op  to  '06  .  A&O 

1st  5s  1950  op  after  1915.M&S 


75 

7534 


91 


96 
89 
101 
99 
83 
86 


}i 


Bid. 


Ask. 


70 

97% 
100% 
100% 

99% 
99% 
78 

96 

b      7% 

20 
/ 

96 

96 
Co  Fuel 

85 

96 
/     44 

98 

95 
/  55 
45 
60 
35 

97 
82 


73 

98% 
100% 
101 


99  U 


97 

6%% 

24 


96% 
100 
&  Iron 

90 

99 

48 
100 


94 

80 

6% 
100% 

72% 

97 

96% 
67 
90 
80 
85 
25 
104 
95 
95 
98% 


80 


nb    7% 
75 

96 
95    . 
90% 


Eq  5s  1918-1926 M&S15&6%% 


Lake  Superior  Corp  Inc  5s' 24  Oct 
95  1st  &  coll  tr  gold  5s  1944.  J&D 

96%  Lake  of  the  Woods  Mill  Co,  Ltd 

1st  M  6s  June  1923 J&D 

97%  Latrobe-Connellsvllle  C  A  C— 

lstsf  g  6s  1931  opt J&D 

Laurentlde  Paper  1st  6s'20  J&J2 

Lehigh  Coal  &  Nav — 

Gen  M  g  4%s  May  1924. _Q-F 
i     Funding  4s  g  July  1  1948.  J&J 

Col  tr  power  4%s  '21  op. J&D 

Con  a  t  g  4%s  1954 J&J 

Leh  &  W-Barre  Coal — See  Cent 


84% 

97 

90 

95% 

60 


Liggett  &  Myers  g  7s  1944.  A&O 
G  - 


old  bonds  5a  1951 F&A 

Lima  Locomotive  Corp — 

91%        1st  8fg  6s  1932 .M&N 

96      Lorlllard  (P)  Co  g  7s  1944. A&O 

Gold  bonds  5s  1951 F&A 

92       Mallory  SS  1st  s  f  Ss  1932..  J&J 
105%  Maryland  Steel  1st  5s  1922. F&A 

Metropolitan  SS  5s  1939  ...J&J 

79       MexlcanC&C5s  1926op.M&S 

Mexican  Petroleum  of  Del  Ltd — 

let  1  conv  8  f  6a  '21  Ser  A  A&O 

48  Series  C 

Mldvale  Steel  &  Ordnance — 

86  Conv  a  f  5a  1936 M&S 

MononCoal — See  Chic  Ind  &L 

MononRlvCouC&C6s'49  A&O 

Mergan  &  Wright  Ss  '18. .J&D 

74%  Morris  &  Co  1st  e  f  4%a  '39. J&J 

Mtge  Bond  4s  Ser  2  '66  op.AAO 

84  5a  Ser  3  1932  op  '22 J&J 

Mt  Vernon- Wood  berry  Mill 

81  6%  notes   1918.. F&A 

88     l  Nat  Conduit  &  Cable  Inc— 

95%       1st  M  s  f  6s  1927. A&O 

99      Nat  Enam  &  Stpg  Ss  '29  J&D 
98%  National  Fire  Proofing— 

lst&coll  trg  8s  *18-'32op  M&S 
Nat  Starch  deb  5s  1930  gu.-J&J 
103      National  Tube  1st  5a  1952  M&N 
Natomaa  Co  of  Cal — 

Gen  &  ref  68  1933 J&J 

N  E  Cot  Yarn  Co  g  Ss  1929  F&A 
100%  New  Eng  Nav— See  N  Y  N  H  & 


54 
57 

100% 

95 
101 

95 

85 


92 
RR  of 
112% 

90% 

92 
111% 
91 
83 
92 


99% 
99 


101 


90 

88 

100 
100 


90 


nds 


92 


81 


N  J  Zinc  1st  4s  1926 A&O 

N  YAlrBrakelst  6a'28conv  M&N 
N  Y  Dock  Co— 1st  g  4s  '81  F&A 
N  Y  &  Hob  F'y  Ss  May  '46  J&D 

Hobol-en  Ferry  Sa  '46.. M&N 

N  Y  A  N  J  Ferry— 8a  '46.  J&J 
N  Y  Shipbuilding  Co— 

1st  M  8  f  5s  Nov  1  1946   _ 

Nine  Bay  Co  8s  1923 M&N 

O'Gara  CoaISs  33  op  aft'OS.M&S 
>gilvle  Flour  Mills  0s  '32. J&D 

Series  B. 

Series  C 

Otis  Elevator  Sa  '20  op  '13  .A&O 
Pacific  Coast  Co — G  SB  '40  J&D 
Palace  Hotel  (San  Frau)    1st  fls 

Aug  1   1028 F&A 

Park  A  Tllford  a  f  6b  '36. .J&D 
Parsons  (W  Va)  Pulp  A  Lumber 

1st  m  g  Ss  '18-'24  opt  MAN 
PeerleesTrk  &  Mot6s'28  M&N  10 
Penmans.Ltd — lBtSa'20op  M&N 


100 

105% 

„    86% 
Ryp34 


65 

42 

100 
83% 
39 
94% 

90 


102 

74 

98% 

96% 

68% 

95 

85 

90 

40 


99}£ 
14% 

6%% 
80 

98 
96 
94 
5.50% 
55 
63 


100 


99 
81 
60 
85 

99% 

88 


'.17 

93 

9  1  ', 


H  RR 

99 


90 
90 
90 

72 

92 

60 

100 

i"  '   i 
100 

95 

82 

100 
76 

90 

81% 


97% 
87 
99 
93 
N  J  p33 
113% 
91% 

98 
112 
91% 
88 
95 

"20" 

109 
107% 

87 

111% 


89% 


95 
99  h 

92 
98 


75 


99^ 


Bonds. 


Bid. 


Ask. 


94 
64 


97 

si 

101 
80 

96 


Pennsylv  C  &  C  1st  Ss  '32  opJ&J 
Pennsylvania  Steel — 

Pa&Md  Steel  cong6s'25.M&S 

Span-Amer  Iron  6s  1927. J&J 
Pierce  Oil  Corp  conv  6s  '24  J&J 
Plttsb  Brewing  6s  Feb  4  '49.J&J 
Pitts  Coal  deb  5s  July  1931M&S 
Plttsb  Term  Warehouse  &  Trans 

1st  ref  gSa  Nov  1 1936.. M&N 
Pittsburgh-Westmoreland  Coal- 

lst  s  f  g  5s  1947  opt M&N 

Pltts&  WestmC5s'25op.M&N 
Pleasant  Vail  Coal  5a  1928. J&J 
Pocahontaa  Consol'd  Colllerles- 

lat  gold  5s  1957  opt J&J 

Powell  Riv  Co  6s  '19-'27-.J&.f 
Producers  Transp  5s  1921.J&J 
Provld't  Loan  Soc  4%s  '21  M&S 
Railway  Steel-Spring — 

1st  M  g  Ss  1931  opt A&O 

Remington  Anns  Un  Met  Cart — 

5%  notes   1919 ..F&A 

Remington  Typewriter — 

1st  M  6s  1919-1926. J&J 

Republic Ir&  Steel  Ss  '40. A&O 
Roch  &  Pitts  C&I  5s  1946.M&N 

1st  8  f  g  4%a  1932  opt. ..F&A 
Rocky  Mtn  Fuel  5s  1941. .A&O 
Rogers-Brown  Iron  5s  '19-40  J&J 
St  Clair  Furnace  5s  '18-'39  F&A 
St  Lawrence  Pulp  &  Lumber — 

1st  M  6s  1918-1933 F&A, 

St  Louis  Brew  Assn  6s  1939. J&J 
St  Louis  Car  Co  6s  '21-'23  M&N 
St  L  Nat  Stock  Yds  4s  '30.. J&J 
St  L  Rocky  Mt  &  P  5s'55  stpJ& J 
St  P  Union  Depot— 6a  '30.  M&N 

Consol  Ss  1944... M&N 

Consol  4s  1944 M&N 

St  Paul  Un  Stk  Yds  5s  '46.  A&O 
Securities  Co  N  Y  4%  cons  M&S 
Sibley  Mfg  Co  1st  Ss  1922.. J&J 
Sinclair  Gulf  Corp  6s  1927  M&S 
Sinclair  Oil  &  Ref  Corp— 

7%  notes  '20  war's  atch.F&A 
Without  stk  war'nts  attach. 
Sioux  City  Stk  Yds  1st  5s'30  J&J 
Stoss  Iron  &  Steel  lst6s'20.F&A 
Somerset  Hotel  Tr  4a  1921.  J&D 
Standard  Mill— 1st  g  8a30M&N 

Steel  Co  of  Can  6a  1940 J&J 

Sun  Cr  Co  col  tr  s  f  g  Ss  *44. J&J 
Swift  &  Co  1st  a  f  g  8s  '44. .J&J 
T  H  Symington  conv  6a'20  J&J 
Temple  Coal  a.  f .  8s  1924.J&J 
Tenn  C  I  &  RR  gen  5s  '51  ..J&J 

Ala  Steel&Shlpbdg  6s'30.J&J 

Cahaba  C  M  Co  1st  6s'22  J&D 
Tenn  Cop  Co  conv  6s  * 25. M&N 
Taxas  Co  deb  6s  '31  op  '18.  J&J 
Union  B  &  P  1st  g  3s  '30  op  J&J 

Stamped 

Union  Oil  Co  of  California- 
First  lien  s  f  8s  1931  opt.  J&J 2 
Union  Steel  Co  1st  5s'52gu.J&D 
CTa  Transpor  1st  Ss  19 23.. F&A 
Union  Typewriter — See  Remtn 
Jult  Fruit— Deb  4%a  1923.J&J 

Deb  g  4%s  1923  a  f J&J 

Onited  Lead  deb  6a  1943. _J&J 
U  8  Env  let  Sa  '18-'34op*19J&D 
U  8  Finishing— 1st  Ss  1919.J&J 

Con  gold  Sa  1929 J&J 

U  S  Light  &  Heat 

1st  s  f  6s  1935 ...J&D 

U  S  Mtge  &  Trust— 

4sSerH  to  I  '18-'19 Var 

J  8  Realty  &  Imp  8a  g'24  op  J&J 
a  8  Rubber— Coll  tr  6a  '18. J&D 

1st  &  ref  5s  1947  Ser  A.. J&J 
U  S  Smelt  Refg  &  Mining— 

Conv  6%  notes  1926 F&A 

United  States  Steel  Corp — 

Col  tr  8  f  5s  Apr  '51  op  'll.Var 

Col  tr  a  f  SsApr'31  not  op  .Var 

Col  a  f  2d  88  Apr*63op'  13M&N 
Utah  Fuel— See  Denv  &  Rio  Gr. 
Vancouver  Lumber  0a'  18-'25  J  &  J 
Vaudalla  Coal  1st  6a  '30  op.J&J 
Vlctor-Amer  Fuel  1st  fls  '40F&A 
Victor  Fuel  let  a  f  g  Ss  1933. J&J 
Virginia-Carolina  Chemlcai — 

1st  M  g  Ss  1923  opt  8  f-.J&D 

„  Conv  deb  fls  1924 A&OIS 

Va  Ir  Coal  &  Coke  Ss  1949. M&S 
WebsterC&C  lstg  S8'42op.M&S 
Welsbach  Co  col  tr  Ss  '30..  J&D 
West  Canada  Fl  Mills  Co.  Ltd— 

1st  8  f  0a  Mch  1928 M&S 

1st  &  ref  s  f  6a  1931 M&S 

Western  Electric  Co — 

l8tSaDec31'22opaffll  J&J 
W'h'se  Mach  1st  fls  Nov'40  Q-F 
Whltmer(Wm)&8onsflB  20.MAS 
Wlckwlre  Steel— 1st  0a  '34  M&N 
Wilson  &  Co  1st  8b  1941. AAO 
Winchester  Repeating  Arms — 

7%  gold  notes  Mar  '19.M&S 
EXCHANGE  SEATS. 

No.  Last  Salt. 
N  Y  Stock  Exch.  1.100  $.vi,000 
N  Y  Con  8tk  Ex.  486  3,000 
N  Y  Produce  Ex.  1,800  1,600 
N  Y  Cotton  Ex..  450  12, Mill 
NYCoff&SugEx  323  3,350 
Baltimore  Stk  Ex  87  6.000 
Boston  Stock  Ex.  150  10,000 
Chic  Bd  of  Trade.  1,022  6 
Chicago  Stk  Exch  230  1,200 
Cincinnati  Stk  Ex  33  3.900 
Cleveland  Stk  Ex  35  2,400 
LoulBvllle  Stk  Ex.  29  2,250 
MlnneapCh  ofCom  373 
Montreal  Stk  Ex.  76  20.000 
New  Orl  Cot  Ex.  500  4,800 
Ptalla  Stock  Exch.  221 
Plttsb  Stock  Ex..  120  2,250 
St  Louis  Stk  Ex..  60  l. 000 
(SanF)StkABdEx  1  1 
Waah'ton  Stk  Ex.      40 


96 

101 

100 
74 
52 
97% 


82 
93 
75% 

87% 

"95" 
99 

99 

94% 

92 
96% 
98 
94 


85 
98% 


62 
90 

70 

77 


48 
94 

74 

92 
90 
80 
95 


89 


15 
95 

"99"" 

96 
100 
100 

92 

97% 

76 

75 

89% 

iooy2 

90 
gton  T 
95 
95 
73 
93 
96 
80 

72 


49% 
100 
79% 


98 

101% 
101 

77 


85 
98 


92 

165" 
100 


95% 

99 

96% 


60 
100 


64% 
95 
76 
S6% 


52 
98 

78 

92% 
90% 
85 
100 
96 
92% 
92 


100% 
99 


92% 
97% 
89 
94 

90 

102 

95 

ypewrit 


76 


SO 
80 


52% 
100% 
SO 


96%        97 


102 

102 

9S% 
p.  31. 
90 

~60~~ 


94 
95% 

91 

96 

99 
98 

96 

97% 
90 
95 
95  ! , 

$ 

sf.666 

1,600 

11,500 
3,000 

9",  000 


3,000 
3,600 


26,000 
4,500 

2.000 


1.000 

"1,666 


107 
107 

98% 

98 

"TO" 

75 

95 
98 
89% 

100 

96% 

95 
98 
95% 

99% 


3,000 

1,700 

13.900 

4.800 

"i~200 
4.000 


80,000 

2,600 
1,600 

Y.500 


b  Basis.     /This  price  Includes  accrued  interest, 
and  Toronto  stock  exchanges. 


k  Last  Bale,     n  Nominal.     •  Sale  price,     min.  Minimum  prices  established  on  the  Montreal 
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Stock*.             Par 

«t<J. 

Atk.                  Stocks.    Par. 

Bid. 

Atk. 

Stocks.        Par. 

Hid.        Atk. 

Stocks.     Par. 
MARINk     INSUM 

Bid. 

Ask. 

Thoradlke  (Mats)  a 

Per 

•  Kurt 

fcl465 

* 

Detroit. 

Per 

share. 

rremont  A  Suffolk 

ANCE   SCRIP 

M     (\1ilrtS»     .     ...j 

L6  i 

Detroit  F  A  M     50 

1  to 

TEXTILE  MFO. 

UnlonCotMftFRKa 

Michigan  FA  M    flO 

80 

Atlantic  Mutual — 

Per 

cent. 

STOCKS. 

Utlca   Knitting.. .a 

1917 

Preferred      .   . .a 

1918 

f     96 

(Itlcii  Steam  .t 

Hartford. 

Per    share. 

Moh  Val  Cot  M.a 

1  ID 

150 

North.  Mills.    Par. 

Per 

share. 

'WainpiKioitg   Mills 

Aetna  (Fire)    ..10o 

(K  R)   .      - 

Hartford    Fire..  100 

720 

MINING  STOCKS 

Per 

share. 

115 

125 

Wamautta  M(NB)a 

I 

Hartf  Stearn  Boll 

AculisnetMlll(NB)a 

130 

. 

Weetamoe  MfFR)a 

11  1 

I iisp  >t  Ins. ..10(i 

350 

400 

Acacia 1 

2c. 

Am  Llneri(Fall  R)  a 

98 

Whitman  M  (N'B)  a 

L65 

s  Ms 

National    Fire..  100 

335 

340 

Adventure  Cons. 25 

75c. 

1 

American    Mfg a 

i  ;  i 

1  15 

York  Mfg  (Me).. a 

k  112 

Phoenix    (Fire).  100 

340 

Ahmeek.. .23 

74 

75 

Preferred    ...100 

80 

Standard  Fire..   50 

55 

Alaska  Gold  M..10 

\y 

Ws 

Amoskeag  Mfg(vol- 

Alaska  Juneau 

untary  assn).  (t) 

70 

78 

Lift  Insurance 

Per 

ehare. 

Gold  Mining..  10 

\ 

\% 

Preferred (t) 

84 

Aetna  Cas'ty  A  Sur 

460 

490 

Algomab 25 

Allouez    ..    25 

30c. 

Androscog  M(Me)i 

1  75 

Southern  Mills. 

Per 

share. 

Aetna  Life 100 

500 

600 

Z       is'. 

50 

AppletouCo(Ma^8)o 

220 

230 

Conn  Gen 100 

__ 

720 

AmGoldM  (StL)  10 

50c. 

ArkwrlghtM(FR)a 

l-ll) 

Travelers' 100 

505 

600 

Amer  Zinc  Lead  A 

ArllngtonM(Mass)a 

120 

a  125 

Abhevl!leCM(SC)a 

125 

Smelting 23 

1 .",  i  i 

16 

Barnard  Mfg(FR)  a 

95 

Amer  Spinning  Co. 
AnilersonCM(SC)  a 

170 

Preferred 25 

40 

48 

Bates  Mfg  (Me),  .a 

t  270 

280 

75 

80 

Anaconda  Cop   .50 

62« 

Beacon  Mfg  (NB)  a 
Preferred a 

105 

Arkwrlght  M  (SC)a 

165 

180 

Louisville. 

Per   cent. 

Arizona  Com'clal.5 

13 

1314 

100 

Atl  AGulf  C  (Ga).a 

-       - 

Arnold 25 

20c. 

30c. 

Berkshire  Cot  Mfg, 

Augusta  Fac  (Ga).o 

40 

45 

German 50 



BatopllasMln...20 

1 

\Yi 

Adams,  Mass  ..a 

. 

170 

B.»lton  Mills  (SC). a 

140 

146 

Bonanza  Dev  Co  10 

1 5c . 

25c. 

Blgel-HartfCarp't  a 

63 

66 

Bibb  Mfg  Co  (Ga)  a 

275 

325 

Butte  Cop  A  Z  vtc.5 

9y 

9% 

Preferred -  o 

84 

85 

CabarrusCM(NC)a 

Minneapolis. 

Per 

share. 

Butte  A  Sup 10 

21 

22 

Boott  Mllls(Mass)  o 

..... 



Chesnee   M 

153 

156 

Cable  Consol 1 

Border  C  Mfg(FR)a 
Boston  Mfg(Mass)a 

107>S 

Clifton  Mfg  (SO). a 

135 

Nor'westFA  M   100 

..... 

Calumet  A  Ariz.  10 

G7 

70 

s     80 

Clinton  CotM(SC)a 

125 

Calumet  A  Hecla  25 

x  440 

445 

Bos  Duck  (Mass).c 

*12S0 

CourtenayMf(SC)a 

135 

Canada   Copper.  .3 

1% 

1% 

BourneMllls(F  R)  a 

115 

Dallas  Mfg  (,Ala)-a 

H6 

.    

Newark. 

Per 

share. 

Centennial 25 

12 

13 

Bristol  Mfg  (N  B)  a 
Butler  Mill  (NB).  a 

112 

Darl'g'n  Mfg(8C).a 



78 

Centre  Cr'kMln.10 

1.50 

2 

92 

Eagle  A  Phenlx 

American 3 

1G 

17 

CerrodePajCop(t) 

33 

34y 

Preferred 100 

99 

Mills  (Ga)    a 

110 

115 

Firemen's 80 

180 

190 

Chill  Copper  ...25 

15H 

16 

Chace  Mills  (F  R)  a 

130 

EnterprlseMf(Ga)a 

70 

75 

Newark  Fire 5 

135* 

Chlno  Copper 8 

40  % 

41J$ 

Charlton   Mills. ..a 

137^ 

Expos'n  C  M  (Ga)o 

175 

Prudential  Life. .50 

450 

Consol  Interstate — 

Chlcopee  Mfg  (pf)i 
CltyMfgC*rp(NB)a 

k     99%, 

Gaffney  Mrg  (SC)  a 

101 

105 

Callahan 10 

x       7H 

SH 

150 

Granltev  Mfg(SC)a 

100 

Con  Mln  ASmellOO 

25 

Contln'l  M  (Me) .a 

80 

85 

Greenw'dCM(SC)a 

175 

New  Haven. 

Per    share 

Cop  Ranee  Con  100 

x     44  % 

45>£ 

Cornell  Mllls(FR)  a 

200 

Grendel  Mills  (SC)  a 

225 

Security   Ina 28 

26 

28 

C  reason  Con  G 1 

4  9-16 

4% 

Dartmouth  Mfg 

Henrietta  M  (NC)a 

185 

' 

Cripple  Cr'k  Cons  1 

3-10cJ 

8-lOc. 

Corp  (N  B) a 

2 1  5 

225 

Klng,JP,Mfg(Ga)  a 

90 

100 

Crown  Reserve 1 

10c, 

20c. 

Preferred a 

82^ 

s    87 

LancasterC  M  (8C)  a 

150 

.  _  ! 

New  Orleans. 

Per 

share 

Daly- West 20 

1W 

2 

Davis  Mills  (FR).  a 

125 

..    .- 

Preferred . . a 



3c. 

5yc 

Davol  Mills  (FR).a 

100 

107^ 

Lauren*  CM(8C).a 

125 

Lafayette 80 

220 

Davis-Daly  Cop.  10 

6 

o>4' 

Draper  Corp. -.100 
DwlghtMfg(Mass)e 

114 

116 

Lou'8eMllls(NC».o 

90 

100 

Mechan  A  Trad  100 



Doctor   Jackpot..  1 

3^c. 

5c. 



si  252  y, 

Marlboro  CM(SC)a 

140 

155 

Dome  Mines 10 

7Vs 

8 

Edwards  Mfg(Me)o 

k     66 

Mayo  Mills  (NC).a 



Elkton  Cons 1 

314c. 

4Kc. 

EsmondM(RI),pf  a 

80 

88 

MlllsMfgCo(SC).a 





New  York. 

Per   ehare 

El  Paso  Gold 5 

10c. 

20c. 

Everett  M  (Mass)  a 

... 

s  130  y 

Monarch  CM(SC)a 

100 

Federal  M ASm.  100 

9K 

12 

Falrh  Mills  com  100 

99 

103 

NewberryCM(SC)a 
OrrCot  M  (SC)..o 

200 

225 

Amer-All!ance.-100 

163 

170 

Preferred 10C 

30 

30  y> 

Preferred 100 

85 

87^, 

117 

City  of  N  Y 100 

95 

105 

FlrstNatlonal 

FarrAlpaca(Mass)  a 

170 

175 

Pacolet  Mfg  (SC).a 

145 

Commonwealth  100 

300 

325 

Cop  ($3  73  pd).f 

1  15-16 

2 

Flint  Mills  (F  R).o 

162J3 

170 

Pelzer  MfgCo(SC)a 

150 

Continental 25 

d    45 

47 

Franklin 2£ 

4% 

4J4 

Franklin  Co  (Me).o 

k  210 

PledmontMfg(SC)a 

x  210 

230 

Fldellty-Phenlx  100 

290 

Gold  Dollar  Cons.l 

GosnoldM  (NB)..a 

107 

PhllllpsButtorffM  a 

109 

113 

Great  American  100 

485 

500 

Golden  Cycle 

1.71 

1.72M 

Preferred 

85 

90 

Poe.FW.Mfg(SC)  o 

145 

150 

Hanover 80 

d    80 

85 

GoldfleldConaol 

Granite  Mllls(FR)o 

115 

H7M 

Roanoke  M  (N  C)  a 





Home 100 

410 

415 

Mines 1C 

22c. 

28c. 

Gt  FallsMfg(NH)a 

180 

s  185 

Saxou  Mills 

150 

National  Liberty  50 

d  150 

160 

Granby  Cona  M  S 

Grlnnell  Mfg(NB)  a 
HamlltMfg(Mass)n 

132  a 

Sibley  Mfg  (Ga)..a 

55 

65 

Niagara 50 

d  170 

175 

AP... 100 

75'^ 

7§y 

97 

100 

Spartan  Mi:is(SC)  a 

170 

177 

Northern 100 

90 

110 

Qranite-Bl-Metallic 

HamlltonW(Mas8)a 

s    95 

Tucapau  M  (SO -a 

300 

North  River 25 

d     32 

40 

(St  Loula) 10 

36  He. 

38?£c. 

Hargraves  M(FR)  a 

80 

Union-Buffalo  M 

Pacific  Fire  ...   25 

d     32 

38 

Granite 

22c 

30c 

Harmony  Mills  pf .  a 

k    97 

(S  C)  1st  pref... 

112 

110 

Stuyvesant 100 

60 

Greene-Cananea  100 

40  H 

41 

Hill  Mfg  Co  (Me). a 

k    78 

Victor-Monag  Co.  a 

90 

92 

United  States. ..20 

d     34 

38 

Hancock   Cons.. 23 

7H 

8 

Holmes  Mfg  (N  B)o 

230 

Preferred a 

94 

96 

Westchester  new  10 

d    31 

32^ 

Hollinger  Mines.. 5 

4?i 

5 

Preferred a 

115 

Victor-MonagMpf  a 
Warren  Mfg  (SC). a 

95 

97 

Homestake  Mln  100 

65 

71 

KUburnM  (N  B).a 

147H 

85 

90 

Horn  Silver  M— 1 

8      22c. 

KlngPhlllpM(FR)a 

170 

Preferred a 

90 

100 

Philadelphia. 

Per 

share 

Inspiration   Cons 

LancaBt'rM(Mass)a 

s     95% 

Wash'n  M  (Va)  pf.a 
Webb  Mfg  (Nash)  a 

.  -   -  tmm 

_  . . 

Copper 20 

Isabella 1 

48  H 

Laurel  Lake  (FR).a 

117 

60 

75 

Alliance  of  Phlla.  10 

--  - 

414c. 

16c. 

LawrenceMfg(M).a 

120 

Whitney  Mfg(SC)  o 

125 

Fire  Association .30 

s  304 

Island  Cr'k  Coal..  1 

63 

64 

Lincoln  Mfg  (FR). a 

100 

Woodslde  Cot  M.a 

120 

(ns  Co  of  N  A...  10 

26 

Preferred     l 

81 

Lockwood  Co(Me)a 

i  10234! 

Guaranteed a 

90 

95 

InsCoStateofPalOO 



Isle  Royale  Cop.  23 

22  •  , 

24 

LowellBleach(M).o 

133 

139 

Preferred a 

89 

92 

Lumbermen's   .  .23 



Jack  Pot 1 

2c. 

314c. 

Lyman  Mills  (M).a 

s  139  H 

Woodruff  M 

130 

135 

People  *  Mat  Fire  50 

8      16 

Kennecott   Cop.(t) 

31 H 

32 

ManometM(NB).a 
Mass  Cot  Mills... a 

145 

Phlla    Life 10 

s     10M 

Kerr  Lake 3 

x      SH 

■ 

s  140 

Reliance   ..    30 

s     50 

Lake  Copper 23 

LaRose  Cons  M..8 

6ii 

§% 

Mechanlcs'M(FR)a 

112 

riultedFlremen's  10 

37c. 

44c. 

MerchMfg(FR)..a 

137y 

Canadian  Mills. 

La  Salle  Copper.  25 
Mary  McKlnney.l 

- 

2J4 

Merrimack  Mfg 

' 

10c. 

(Mass) a 

Preferred ..a 

78 

Can  Convert,  Ltd. a 

mm. 

43 

Pittsburgh. 

Per 

share 

Mason  Val  Mines .5 

s     7.". 

Can  Cottons,  Ltd.a 

62 

G5 

Mass  Cons .23 

5 

Middlesex  Co(M).o 

A     57 

Preferred a 

mm. 

62 

Allemanla 50 

Mayflower01dCol28 

b       2 

2J< 

Mt  V-Wood  Mills 

Domln  Text,  Ltd.a 

soy 

90 

Birmingham  Fire  50 

n    80 

85 

Miami   Copper 3 

27 

27i, 

(Bait)  v  t  r a 

Preferred  v  t  r . .  a 

n 

16 

Preferred a 

100 

City   Fire 50 

Michigan 23 

1 

72 

Montreal  Cottons. a 

x     51) 

55 

German  Fire.. .  .50 

80 

90 

Mohawk 23 

62 

68 

Nashawena  M a 

113 

Preferred a 

■.in'.; 

Nat.  BenFranklln50 

_ 

Nevada  Cons  Cop  3 

19  H 

20 

NashuaMfg(NH)_e 
Naumkeag  (Mass) 
Steam  Cot  Co.. a 

s  855 

Penmans,  Ltd a 

75 

Pittsb  Fire 50 

85 

90 

New  Idria  Quicks. 3 
New  River  Co..  100 

17 

Preferred a 

82 

Teutonia 50 

15 

s  154 

Western  Fire 50 

55 

60 

Preferred 100 

77 

Newmarket  Mfg 

Nlpisslng  Mlnea.-S 

9 

Co  (N   H) a 

3  no  % 

North  Butte 13 

15  H 

isy 

Nonqultt8p(N  B).a 
OsborriMlfl8(FR).o 
Pac  Mills  (Mass).o 

s 

130 

North  Lake 25 

b  ... 

80c. 

120 

INSURANCE 

Providence. 

Per  ,ihare. 

Ohio  Copper  newio 

15  16 

140 

8    I  1  1 

STOCKS. 

Old  Dominion ...23 

40 

41 

Page  Mfg  (N  B)._n 
Parker  Mllls(FR).  a 

,,_,,_; 

100 

Prov  Wash'ton._50 

100 

110 

Ontario  Sil  Mln  100 

11 

W4 

82J3 

Osceola    25 

50 

52 

PepperellMfg(Me)o 

s  200 

Albany.          Par. 

Per 

share. 

Pittsb  Consol 1 

Pierce  Mfg(NB). -a 

350 

Pitts-Idaho 1 

Pocasset  Mfg(FR)a 
Ponemab  M(Prov)a 

115 

117M 

Albany InsCo..  80 

190 

200 

Richmond. 

Per 

share. 

Pltta-Jer  Cop 1 

43c. 

45c. 

90 

CommercelnaCo  25 

180 

195 

Pit  A  Mt  Shasta  Cop 

37c. 

38c. 

Preferred . a 

110 

Virginia  FA  M..  23 

82 

85 

Pittsb  Silv  Peak.-l 

PotomskaM(NB)  a 

138 

Pond  Creek  Coal.  10 

!■''.■ 

Rich  Borden  Mfg 

Baltimore. 

Per 

share. 

Portland 1 

90c. 

92c. 

Co  (F  R) a 

105 

Qulucy 23 

Ray  Cons  Cop     10 

73 

71 

Sagamore   Mfg 

German 10 

21 

23 's 

(F  R) ...a 

270 

German- Amer..  25 

33 

40 

Ross  M  A  M 1 

18c, 

Salmon  Falls  Mfg 

St.  Paul,  Minn. 

Per  share. 

St  Joseph  Lead     10 

15 

15  X 

Co(NH) o 

65 

SantaFe(GACop)10 

79c. 

1 

Seaconnet  M(FR)  a 

82 

Boston. 

Per 

share. 

8tPaulFAM..100 

400 

450 

San  Toy 1 

9 

11 

Sharp  Mfg  (NB)..  a 
Preferred . 

'.id 

95 

Seneca  Cop  Corp.t 

o'r 

11 

102 

105 

Boston 100 

!  15 

160 

Shannon    10 

4\- 

Skenandoah  Cot 

Colum  Nat  Life.  100 

110 

San  Francisco. 

Per 

share. 

ShattuckArlzCop  10 

16 

16  W 

Co(Utlca) a 

135 

Conveyancers' 

Superior  A  Boat.  10 

-", 

Soule  Mill  (N  B).o 

97 

101 

Title 100 

.  -  .  -  . 

Firemen's  Fund  100 

330 

Superior.. 23 

4JJ 

5Ji 

Stafford  M(F  R).o 

120 

122  J4 

Mass  Bonding 

70 

83 

Tennessee   Copper 

Stevens  Mfg(FR). a 

110 

Mass  FA  M 

..... 

._ 

Washington. 

Per 

thare. 

A  Chem  temp.(t) 

17« 

18 

Taher  Mill  (N  B).a 

129 

Mass  Title 10C 

Arlington 10 

8 

10 

Tonopah  Belmont  1 

-,:~ 

2  15-16 

TecumsehM(FR)  a 

i  wa 

Brooklyn — dee  N 

Y 

Corcoran    80 

Fireman's 20 

German' Amer..  100 
National    Union     5 

70 

18 
240 
6>$ 

Tonopah    (Nev).-l 

2« 

2Vs 

a  Par  value  $100.  6  Assessment  paid,  c  Par  value  $700.  d  Price  per  share,  not  per  cent. 
$50.  J jLast  sale,  m  1st  Install,  paid,  n  Nominal,  s  Sale  price,  t  New  stock,  x  Ex-dlv 
m\n.  Minimum  prices  established  on  the  Montreal  and  Toronto  stock  exchanges. 


e  Par  value  $500.     o  Par  value  $1,000.     h  Par  value 
y  Ex-rlghts.     s  Ex-atock  dlv.     t  Without  par  value 
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Stocks.     Par. 


Touopah  Ext  Mia  1 
Trtulty 23 

UultedGold  Mines  1 
Un  Verde  Ext.. 50c 

Utah  Cous 

Utah  Copper  Co.  10 

Victoria 25 

Vindicator.. .1 

Wluoua 25 

Wolverlon  ....   .25 

Wyandot. ..   ...23 

Yukon  Gold 5 

RBALESTATETR 
&  LAND  STOCKS 

Albany  Tr  (Bost).J 
Alliance  Realty 
Barristers'  Hall  Tr 

(Boston) l 

Bedford  Tr(Boet).i 
BerkeleyHotlTr(B)/ 
BdofTrBlgTr(B)/ 
BosGr'dR'tTr(C).  I 
BostRET  (Bos) .h 
BosStorW'h'8e(B)  1 
Boston  Wharf  Co.* 
Bromf  Bldg  Tr(B)  I 
Business  RETr(B)  i 
Cent  Bldg  Tr  (B).l 
Chic  R  E  Trustees  h 
City  Assoc  (Bos)..e 
City  RET  (C)-.h 
Congress  St  Assocl 

ates  (Boston) t 

C'gres3StBlgTr(Bii 
Constitution  Wharf 

Trust   ( Boston).* 
Copley  8q  Tr  (B)  J 

Preferred    t 

Delta  Bldg  Tr(B).i 
DevonshBlgTr(B)i 

Preferred 

Dwelling  House 

Assoc  (Boston)  _A 
East  Bos  Land  (B). 
EastStRETr(B)  I 
Ensley  Land  Co. .J 
Esses  St  Tr  (Bos)  .J 
Factory  Bid  Tr(B).i 
Fifty  Assoc  (Bos). 
Haymarket  Tr  (B)i 
HotlTr,T'raine(B)  I 
Huntington  Cham 

Tr  (Boston) f 

Journal  Big  Tr  (B)  I 
Kimball  Big  Tr(B)  I 
Lovejoy'sWhTr(B)< 
MerchRETr(Bo8)  h 
Munlclp'lRETr(B)l 
Old  South  Bid  As. I 
Oliver  BldTr  (B).« 
Paddock  Bid  Tr(B)i 
Pem'tonBldTr  (B)  I 
PostOfSqTr(B).* 
PrayBlds  Tr  (Bos)  I 
R  E  Assoc  (Bos)-.J 
Realty  Associatesof 

Brooklyn l 

Som'set  H  Tr  (B)  J 
South  St  Tr  (Bos)./ 
South  Term  Tr  (B)s 
State  St  Associates 

(Boston) I 

State  St  Ex  (Bos).  J 
Suffolk  RBTr(B)* 
Summer  St  Tr  (B)  J 
Term  Hotel  Tr(B).  I 

Preferred I 

Texas  Pacific  Land 

Trust  certfs I 

Trem'tBldTr(B).J 
Trimtn  Tr  (Bos)-.l 
University  Associ- 
ates (Cambr) I 

Western  RE Tr_.  J 
WluthropBldTr(B)l 


TITLE   QUARAN 

TEE  &  SAFE 
DEPOSIT 
STOCKS 

Amer  Surety 50 

Bond  AM  GuarlOO 
Casualty  of  Am . .  10 
Chicago  TATr.  100 
Clty3D(AlbNY)100 
Columbia  Title 

(Washington)..  5 
FIdelltyAD  (Md)30 
IstMgGu  N  Y-100 
K  C  (Mo)  Casual. 
Kentucky  Title  Co 

Preferred 100 

Lawyers'  M  Co  .100 
Louisville  Title.  10U 
Maryland  Caa  Co23 
Mortgage  Bond.  100 
Nat  Surety  Co.  100 
NY  Title  AMtg.  100 
RETIns(Wash)100 
Rhode  Isl  3D..  100 
TltleGuTr(StL)100 
U  8  Casualty  ..100 
USFidetAGu(M)  50 
USTGuAIndemlOo 
Westell  A  Bronx  Tit 

A  Mtg  Guar.  100 

INDUSTRIAL  & 
MISCELLANEOU 

Acmo    Tea 100 

ldt   pref 100 

Adams  Express  .100 
Ad  varice  Rumely — 

Com ..100 

1'ref  I  no 


Bid. 

Ask. 

Per 

share. 

m 

1% 

3% 

4 

15c 

17c 

38 

39 

10 

11 

77% 

78 

2% 

3 

30c 

35c 

1% 

2 

26 

27 

b       50c 

1 

1 

1% 

Ptr 

JiAure. 

a . 

70 

58 

.   6S 

a 

70 

a    55 

65 

a 

65 

o 

90 

a     80 

90 

a 

850 

a 

95 

a 

82% 

o 

86 

a 

50 

a 

50 

a 

1000 

a 

450 

a 

950 

a 

a 

~30~~ 

a 

50 

a 

30 

a 

90 

o 

40 

a 

30 

a 

95 

a 

600 

4% 

5 

a 

95 

80 

90 

a 

80 

80 

a  __ 

4000 

a 

60 

a 

100 

a    60 

70 

a 

25 

a . 

35 

a 

95 

a 

•  400 

a . 

-87 

5C 

a 

85 

a 

90 

a . 

>44) 

a 

a 

"13 

a 

70 

67 

75 

a  _.    . 

50 

a    80 

a 

5') 

a 

50 

a 

45 

a 

500 

a 

65 

95 

a 

75 

130 

a 

85 

a 

95 

a 

40 

a  105 

125 

65 

Per 

share. 

58 

OS 

180 

190 

i  5 

165 

170 

150 

175 

d       4 

d  110 

1  11 

40 

80 



8% 

103 

90 

95 

120 

I2.i 

d     75 

76 

80 

86 

165 

169 

50 

80 

80 

175" 

19  6" 

d  100 

I'M 

60 

160 

175 

S 

Per 

thare. 

85 

7S 

82 

68 

1  I 

14% 

32  Ui 

35  % 

Stocks.    Par 


Bid. 


Atk. 


Per 
5 
40 

13% 

64 

54 
100 

85 

80 
ISO 

150 

32% 
83 
84 

93% 
35 

42% 
70 
80 
118 


Aeolian-  Weber — 

Piano  A  Plan.lOo! 

Preferred 100 

Aetna  Explosives     | 

Mew  stk  (no  pan  a" 

Preferred I0o| 

AJax  Rubber  ...50  d 
Alabama  Co...  100 

1st   pref 100 

2nd  pref 100 

Alaska  PackAssnlOO 
Albany  (NY)  Safe 

DepAStorage  100 
lilts  Chalmers  Mfg 

Com  v  tc 100 

Pref  v  t  c._  -.100 
Am  Agri  Chem.100 

Preferred 100 

Am  Bank  Note.. 50  d 

Preferred 50  d 

Am  Beet  Sugar.  100 

Preferred 100 

American  Boon.  100 
Am  Brake  SbAF  100 

Preferred 100      151 

American  Brass  100      233 
Am  A  Brit  Mfg.  100  4 

Preferred 100       20 

American  Can.  .100        43 

Preferred 100       95 

Am  Car  A  Fdry  100        76  % 

Preferred 100      109 

Am  Caramel...  100  1% 

Preferred 100       25 

Am  Chicle 100       35 

Preferred 100       63 

Am  Cigar 100        97 

Preferred 100       85 

Am  Coal  of  N  J..25  d    45 
Am  Cotton  Oil.  100        38 

Preferred 100       72 

AmCredltlnd^mlOO 
Am   Cyanamid.100 

Preferred 100 

Am  Express 100 

AmFmltProd  pflOO 
American  Glue.  100 

Preferred 100 

Am  Graphoph . .  100 

Preferred 100 

Am  Hardware. .100 
AmHldeALeathlOO 

Preferred 100 

Amer  Hosiery 25 

Amer   Intern   Corp 

$60  paid 100 

Am  Ice  Co 100 

Pref ...100 

Am-La   France 

Fire  Eng  Inc.  100 

Pref 100  n 

\mer     Laundry 

Machinery...  100 

Preferred 100 

Amer  Linseed..  100 

Preferred 100 

Am  Locomotive  100 

Preferred 100 

Am  Mch  A  Fdy  100 
Am   Malting. ..100 

1st    pref 100 

Amer  Piano 100 

Preferred 100 

Am  PipeACons.  100!  s 
Am  Pneu  Serv..50d 

First  pref 50'd  . 

Preferred 50  d 

Am  Press  Assn.  100 
Am  Radiator...  100 

Preferred 100 

Am  Rolling  Mill  25 

Preferred 100 

American  Screw  100 
Am  Seed  Mach.100 

Preferred 100 

Am  Sewer  Pipe.  100 
AmShlpbldg-..100 

Preferred 100 

Amer  Smelt  Sec 

Pf  Ser  Astpd.lOO 

Pref  Ser  B.  ..100 

Cent  Tr  rets.. 

Am  SmeltARefglOO 

Preferred 100 

Am  Snuff  com..  100 

Preferred 100 

Am  Steel  P'driealOO 
Amerlcau  Stores  t 
Am  Sugar  Refg.  100 

Preferred 100 

AmSumat  Tob.100 

Preferred 100 

Am  Thread  pref. .5 
Am  Tobacco...  100 

Preferred 100 

AmTvpeFoun.100 

Preferred 100 

Am  W  W  A  Elec 

Common 100 

First   pref...  100 

Partlc  pref  ..100 
Am  Wind  Glass 

Pref 100 

Am  Wind  Glass 

Mach .100        50 

Preferred 100 

Am  Wool  ( Mart* )  100 

Preferred 100 

Am  Wringer.. .100 

Preferred 100 

Arn  Writing  PaplOO 

Preferred 100        20 

Anglo  Amer   Oil.£l  d     11% 
Assets   Heallza  .  100  % 

Assoc  Dry  G'ds.  100  io 
1st  pref-.  .  .  mo  -\7 
2nd  pref tool       39 

Associated  Oil   .  mo  

Assoclat'd  Simmons 

liar.  I  ware  _.    100  265 
Preferred..    .100        89 


32 

60 

88 

2 

215 

133 


127 
13J- 

65% 
82 

56 

32% 
46 

60 

S3 

50 
104% 
39 
78 
62% 
97% 
70 

7% 
44>$ 


share. 
15 
55 

13% 

67 

60 
105 

90 

85 
217% 

170 

33% 

85 

88 

94 

3S 

45% 

71% 

90 
125 

99 

170 

240 

6 

30 

43% 

06 

76% 
112 
3 

40 

38 

67 
101 

90 


4 
2 

12% 

25 
245 
115 

53 
105 
156 

58 

94 


125 
91% 

88 


74% 
104 
90 
80 
63 


109 
109 
130% 

98 

3 

156 

93 

35 

80 

4% 
56 
12% 


63  % 

93% 


38  3 
82 

200 
35 
65 

100 
3 


13S 


130 

13% 

66 

90 

56% 
33 

49; 

80 
95 

60 
100 

393 

79 

63 

99 

80 
9 

47% 

12 

50 
4% 
2% 

"Is 

35 

248 
130 

55 
115 
166 

65 

99 

15% 
127% 

95 

90 


75 
105 


100 

66 

27 
110 
110 
130% 

99 

4 

160 

95 

38 

84 

5% 
59 

13% 

100% 

51% 

79 

94% 

85 
112 
2% 
25 

11% 
1% 
15 

61 

61% 

300 
91 


StocKS.    Par.      Bid. 


Per 
12 
2 
35 


105% 
61% 

905 

179 
91 


81% 
100 
84 
86 


Atlantic  Fruit. .100 

Atl  Fruit  AS.  S 

Atl  Holding 100 

Atl  Gulf  A   W 

IndSS  Lines.  100 

Preferred 100 

Atlantic  Refin.100 
Atlas   Powder.. 100 

Preferred 100 

Autosales  Corp._50  dn    1 

Preferred 50  dn  18 

Babcock  A  W11.100      113 
Baldw  Loc  Wks  100 

Preferred 100 

Baltimore  Tube  100 

Preferred 100 

Bar  ASmlthCarlOO 

Preferred 100 

Barrett  Co 100 

Preferred 100 

Beatrice  Cream  100 

Preferred 100 

Beth'hem  Steel.  100 

Class  B  com..  100 

Preferred 100 

8%  cum  conv 

pref  sub  rects.1  105 
Billings  A  Spen.. 23  d  93 
Bliss  (E  W)  Co. .50  d  325 

Preferred 50d    65 

Booth  Fisheries,  (t)  d    22 

1st    pref 100! 

Borden's  Con  M  100 

Preferred 100; 

Borne-Scrymser  100 
Bost  Belting  pf .  lOO! 
Brier  Hill  Steel.  100| 

Preferred 100! 

Brill  (J  G) 100' 

Preferred 100! 

Bristol  Brass 25  d 

Brit  Amer  Tob..£l  d 

Ordln  bearer.. £1  d 
British  Col  Fish 

A  Packing--- 100 
Broad  Brook  Co.  25  d 
Brown  Shoe 100( 

Preferred 100 

Brunswick-Balke 

Collender   pf.lOO! 
Brunswick  Term 

A  Ry  Sec 100' 

Buckeye  Pipe  L-50'd*  90 
Burns   Bros 100  x  122 

Preferred 100     HO 

Bush  Terminal.  100;    --- 

Preferred 100        80 

ButterlckCo.-_100         S 
Cal  Pack  Corp..(t)  dx  40 


87% 

99 
175 
100 

80 

78% 

8S% 


82 
94 
93 

440 
39 

197 


22% 
65 
42 
16 

15 

min 
20 
62 
94 

97 

10 


Ask. 


share. 

15 

3 

55 

105% 

62 
915 
183 

92 
3 

20 
115 

82 
103 

85 

90 
8 

30 

88 
101 
180 
105 

83 

78% 

93 

105% 

95 
400 

75 

23% 

83 

98 

96 

465 

a     41% 

200 

105% 

25 


44 
17 
16 

40 
22 
68 
99 

101 

12 
94 
125 
120 
97 
85 
10 
41 


Preferred 100  103% 

California — 

Petrl'm  Corp.  100  19%       20 

Preferred 100  59%       59% 

Calif  Wine  Assn  100  51%        53}' 

Preferred 100  78 

Calumet  A  Chic 

Can  A  Dock.  100  45           49 

Cambria  Iron... 50  d    40           42 

Cambria  Steel. .  .50  d  127          132 

Canada  Cement  100  x    59%       60 

Preferred 100  min       90 

CanFdysAForg  100  140          160 

Preferred 100     

Can  SS  Lines..  100  39% 

Voting  Trust mm  38 

Preferred 100  75%       76 

CanadlanCarAFlOO  28           31 

Preferred 100  76%       77 

Cau  Con  Rub.,  too  m*/*i90 

Preferred 100  min  97 

Canad'n  Explos.100  250         350 

Preferred 100  100         105 

Cau  LocomotlvelOO  58           60 

Preferred 100  S2% 

Canton  Co 100  150          160 

Carbon  Steel...  100  113         115 

1st  pref 100  90         100 

2d  pref .100  68            72 

Carriage  Fact..  100  mm       15 

Preferred 100  mm  58 

Case(J  I)  Thresh 

Mach  pref. ..10"  81           85 
CaseluCoofAm  100 
Case  Lockwood  A 

Bralnard  Co.  100 
Celluloid  Co...  100 
Central  Agulrre 

Sugar  Cos.  .100 
Central  C  AC.  .100 

Preferred 100     

Cent  Foundry..  100  3 8  :. 

Preferred 100  43 

Cent  Leather..  100  64 

Preferred 100  103  >: 

Certaln-teedProd(f)  d    ;;s 

1st  pref 100  88 

2d  pref 100  80 

Champion  Coated 

Paper 100     150 

Preferred 100  100          110 

Chandler  MotorlOO  82% 
Chesebrough 

Manufaefng.lOO  315 

Chevrolet  MotorlOo  128          129 
Chicago  Audito- 
rium Assn...  100 
Chic  June  Rys  A 

Ur,  St  Y.lst.pdlOO      148% 

Preferrod 100  83 

Chic  Pneu  Tool.  100  67           68 

Chic  Ry  Equip.  100  101% 

CoUdfl  Co 100  72 

Preferred 100  89            94 

ClnTob  Wareh.100  20           m 

CId  I'm  stk  Yds. 100  105 

City    Investing.  100  14            10 

Preferred          100  65           70 
Clev  Cliffs  Iron.  100 


81 
33 

210 
145 

179 
61 


155 

184 

69% 
38 
49 
65 
104% 
39 
90 


Stocks.    Pi 


Clev  ASandBrew  100 

Preferred 100 

Cleveland  Stone  100 
Cluett,  PeabodylOO 

Preferred 100 

Collin3  Co 100 

Colonial  Oil 100 

Colo  Fuel  A  Ir.  100 

Preferred 100 

Colt's  Patent 

Fire  Arms  M..25 
Col  Graph  Mfg  .  (t) 

Preferred 100 

Comput-Tabulat   A 

Recording  Co  100 

Conley  Foil 100 

Consol  Car  Heat  100 
ConsCoalofStL.100 
ConsIce(Plttsb)50 

Preferred..  ..50 
Cons  Coal  of  Md  100 
Consumers    Co.  100 

Preferred 100 

ContCan 100 

Preferred 100 

Continental  Motor- 
Preferred    (new) . 
Continental  Oil.  100 
Corn  P-rod  Refg.  100 

Preferred 100 

Cosden  A  Co  com  .5 

Preferred 5 

Cramp  (Wm)  A 

SonsShAEBldlOO 

Vot  trust  ctfs.  . 
Crescent  Pipe  L  50 

Crex   Carpet 100 

Crock- Wheeler  .100 

Preferred 100 

Crucible  Steel ..100 

Preferred 100 

Cuba  Cane  Sugar 

Corpcom(nopar) 

Pref .100 

Cuban-Am  Sug.  100 

Preferred 100 

Cumberl  Pipe  L  100 
DH  Holmes  Ltd  100 
Davis  CA  C.-.100 
Davison  Chemical 

Corp (t) 

Deere  A  Co  pref  100 
DLA  WCoal.-.50 
De    Long    Hook 

AEye 100 

Diamond  Match  100 
Dist  Sec  Corp..  100 
Dixon  (J)  Cruc.100 
Dodge  Mfg  pref  100 
Dominion  Bdge.100 
Dom  Coal  pref.  100 
Dominion  Glass  100 

Preferred 100 

Dom  IAS  pref .  100 
DomStCorpcom  100 
duPont  (E  I)  de 

N  A  Co  com.  100 

Debent  stk. .100 

Eagle  Lock 25 

Eastern  Steel  ..100 

1st  pref 100 

Eastm  Kod  N  J  100 

Preferred 100 

Edm's  A.Iones  Cor 

Preferred  ...  100 
Elec  Bd  A  Sh  pf  100 
ElocStor  Batt..l00 
Elec  Bleach  Gas  100 
Eltrln  Nat  Watch  100 
Elk  H  Coal  Corp. 50 

Preferred 50 

Ely  Walker  Dry 

Goods 100 

1st  preferred- 100 

2d  preferred  .100 
Emerson-Brautlug- 

ham 100 

Preferred 100 

Empire  Petroleum  5 
Empire  8t  A  Ir.100 

Preferred 100 

Eureka  Pipe  L.100 
Fajado  Sugar..  100 
Far  A  Ship  Tob 

Warehouse  ..100 

l8t  preferred  .100 

2d  preferred.  100 
Fay  A  Egan  pref  100 
Federal  Sug  Refg  100 

Preferred 100 

Fisher  Body (t) 

Preferred 100 

Foundation  Co    (t) 

Preferred 100 

Freeport  Tex  Co  (t) 
Galr  (Robert) 

Co  pref 100 

Galena-SIg   O11.100 

Preferred 100 

Gaston  Williams 

A  Wlgmore.-(t) 
Qen  Asphcom-.mr 

Pref LOO 

Qen  liaklng mo 

Preferred 100 

Qen  Chemical..  100 

Preferred 100 

Gen  Cigar  com.  100 

Preferred LOO 

General  Electric  1 00 
Gen  Motors  uewioo 

Preferred  new  100 
Gen  Petrol 100 

Preferred 
Gen  Ry  Signal    to. 

Preferred 
Qlobe  Weruick 

-..,  re  i 
Qo  >drlcb  (B  V)   mo 

(>r..fHrr..,|  |,1<I 


Bid. 


A»k. 


Per 

thare. 

2% 
9 
50 

40 

48% 

52 

95 

102 

175 

10 

40 

46% 

46% 

d     68 

70 

d     66 

68 

68 

70 

33  J4 

38 

190 

210 

25 

33 

99 

d 

3% 

d 

s     19 

"45" 

'47" 

83 

84 

66% 

72 

100 

104% 

5% 

5% 

92% 

420 

440 

39% 

39% 

99 

99% 

d       6% 

( 

d       3% 

3% 

"75"" 

"79" 

d     30 

34 

x     42 

45 

93 

99 

93 

100 

62 

62% 

91% 

91% 

d    30 

30% 

79% 

81 

140 

160 

95 

110 

140 

150 

166 

47 

52 

d     33 

34 

93 

95 

d  178 

182 

65 

105 

109 

56 

30  34 

290 

97% 

101 

mm 

123 

mm 

94% 

mm 

20 

mm 

81% 

90% 

58% 

59 

303 

307 

90 

92 

d    70 

75 

90 

95 

87 

92 

425 

104 

d     15 

18 

75 

85 

a     93 

96 

49% 

50 

140~" 

145~" 

dx  24% 

25% 

dx 

47 

109 

,  105 

80 

83% 

12 

15 

58 

60 

d       2 

2% 

45 

50 

7.8 

83 

200 

210 

100 

106 

5 

70 

25 

50 

75 

79 

83 

90 

94 

d     30 

35 

82 

87 

d     75 

85 

93 

LOO 

d     34 

35 

a    97 

100 

1.'  i 

130 

120 

125 

d       31    '  : 

11 

15 

17 

is 

6 

L0 

50 

171 

L80 

100 

LO  1 

1 1 

1  1 

91 

100 

1  1  1 

147 

117% 

118% 

35 

135 

l..o 

LO  1 

1  LO 

u 

100 

a  Purcnaser  also  pays  accrued  int.     d  Price  per  share,  not  per  cent,     e  Par  value  (iOO. 
I  Par  value  $100.     n  Nominal       o  Price  per  etnt  of  par  value.     «  Sale  price.        New  nock. 
t  Without  par  value 


h  i'..    ml  i-  11,000.     •  Par  value  »io. 
u  Ec-«ocl£  dividend.    *  Ex-dlvldeud. 


«  Last  sale 
V  Ex  right* 


1* 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 


[Vol.  106. 


Stock*.  Par 


111 


101 

'.HI 

0  1 

43 

85 
220 

295" 

107 

5C 

84 

86 

3 
26 

4 
10 


42 

57 

108 

41 

1 

2% 

40 
140 

98. 

17 

79 

249 

107 

5 

145 

92 
9 

30 

89 
400 


583 


Goodyear  Tire  A 

lluolmr  com.  100 

Preferred loo 

2d  pref 100 

Oorham  Mfg  pf  100 
GrusseUl  Chem.100 

Preferred  ...100 
Gray  A  Dudley.  100 
Gt  AAPTea  pf  100 
Great  Lakes  Tow  100 

Preferred 100 

Gt.Nor.  Paper.  100 
GreatSouth  Lumber 
Great  West  Bug.  100 

Preferred 100 

Guantanamo  8ug50 
Gulf  States  SteellOO 

1st  pref  trctf. 100 
HaleA:  Kilburu  Corp 

Common 100 

Preferred 100 

HallSwitchASlglOO 

Preferred 100 

Harbison-Walker 

Refractories  .100 

Preferred 100 

Hartman  Corp.  100 
Hart,   Schaffner 

A  Marx 100 

Preferred 100 

HaskABarkCar.(t) 
Havana  Tob.-.IOO 

Preferred 100 

Hawaiian  Com 

A  Sugar 25 

Helme  (GW)  ColOO 

Preferred 100 

Hendee  Mfg...  100 

Preferred 100 

Herculee  PowderlOO 

Preferred 100 

Herr-H-MarSafelOO 
Heywood  Bros  A 

Wakefield  Co  100 

Preferred 100 

Hock  Val  Prod.  100 
Holly  Bug  Co.  ..(t) 

Preferred 100 

Holy  oke  Wat  Po.  100 
Hooven  Owens  & 

Rentschlerpf  100 
Houston  Oil  ctfs  100 

Preferred  ctfs  100 

Divoblig-.-FAA 
Hutch  8ug_Pltn-25 
HvdrauilcPr  Br  100 

Preferred 100 

Illinois  Brick...  100 
Illinois  Pipe  L-_  100 
Imperial  Tob  of 

Canada  com — 5  d 
Indepen  Brew'g.  50  d 

Preferred CO  d 

Indiana  Pipe  L..50  d 
Indian  Ref  com  100 

Preferred  ...100 
IngersoU-Rand    100 

Preferred 100 

Inland  Steel  ...100 
Intercout  Rub.  100 
Int  Agr  Cor  com  10C 

Preferred 100 

Intern  Banking.  100 
Inter  Button  Hole 

Sew   Machine.  10[d 
Int  Educational 

Publish'g  com  .50  dn      % 

Preferred 60  d      2 

Int  Harv  of  N  J  100     12.5 

Preferred 100     100M 

Int  Hary  Corp.  100       6o 

Preferred 100       93 

Inter  Merc  Marine 

Com.. 100       30% 

Preferred 100     104% 

Inter  Nickel 25  d    27! 

Preferred 100       8934 

Inter  Paper 100 

Preferred 100       go 

Pref  stamped 60 

Internat  Petrbl . . £  1  d    \2% 

Inter  Salt 100       50 

Inter  Silver 100 

Preferred 100 

Int  Text  Book ..100 
Iron  Steambt  Co.10 
JRMontgoraery  100 
Jewel  Tea 100 

Preferred 100 

Johnson  Tin  Foil 

A  Metal 100 

Johns-Piatt  Co  100 
K  C  Stk  Yds  of  Me 

Common 100 

Preferred 100 

Kayser(Jul)AColOO 

1st  preferred.  100 
Kelly-Sprlugfleld 

Tire  com 25 

Preferred 100 

Kelsey  Wheel..  100 

Preferred  ...100 
Kentucky  Wag.  100 
Keyst  Watchc'e  100 
Klrby  Lumber.  100 

Preferred 100 

Kolb  Bakery  pf..  10 
Kresge  (S  8)  Co- 
New  stock 100  ,/ 

Preferred 100  ,; 

Kress  (SH)A  ColOO 

Preferred 100 

La  Belle  IrWks.  100 

Preferred 100 

Lackawanna  St.  100 
Lake  Sup  Corp.  100 
Lake  Torp  Boat.  10 
Lake  of  the  Woods 

Milling 100 

Preferred...    ion 


Bid. 


A*k. 


Per  share. 


95 

14% 

1 

11 

51 

170 

4 

1% 

7% 

93 
125 

82 
180 

95 

215 

S 

1 5  '  i 

56  % 
160 


11 
1 


32 

89 

75 
300 

79 
74 


43% 
76 
28 
83 


11 
55 

70 

82 
100 

55% 
103 


116 
83% 
15% 
4% 


U'i  '  J 


170 


04 
LOO 


86 

230 

sio"" 

Ids'  , 
59 
85 


31 

7 
20 

s  120 

102 

44 

'59 

110% 

42 
1% 

5 


160 

105 

20 

82 

252 

111 

10 


95% 
10% 
40 
93 


100 


72 
96 
153^ 


13 

52 

175 

6 
IS 

8 
97 

135 
86 

190 


220 
10 

17% 
56% 


3% 

% 

2% 

127 


67 
96 

30% 
105 

27% 

90 

35  % 
100 

02 

13% 

55% 

60 

80 

12% 
3 
110 

91 

125 


Stocks.      P'lr 


Bid. 


81 

77 


46 
87 
32 
93 

60 
70 
12 

02 

80 

85 
105 

57  % 
103  H 

117 
84 
16 
4% 

121H 


d    80 

d  196 
98 
50 

9  1 

100% 

•10 

75 

19 

10 

22 

21% 

85 

63 


Landers,    Frary 

A  Clark 25  ,/    r.i 

Lanst  MonotypelOO 

Lee  Rub  A  Tire  (t)  d     16 

I^htgli    Coal    A 

Navigation  ...50 
Lehigh  Val  Coal 

8ales 80 

Leh  A  Wilkes- 

BarreCoal 50 

Liberty   Mills. .100 
Library  Bureau.  100 

Preferred 100 

LigAMyersToblOO 

Preferred 100 

Lima  Locom 100 

Preferred 100 

Lindsay  Light 10  d 

Preferred 10  d 

Lit  Brothers...   10 ,,i 
Loose- WllesBlQ.  100 

1st  pref 100 

2d  pref 100 

Lord  A  Taylor.  100 

1st  pref 100       35 

2d  pref 100       is 

Lorlllard  (P)...100     166 

Preferred 100     i00!^ 

LoulsvTobWhselOO        175" 

Preferred 100       90 

MacAndrewsA 

Forbes 100      170 

Preferred 100       93 

Mackay  Cos 100       73 

Preferred 100       c5 

Manhat  Beach  Co.  % 

Manhattan  Eloc 

Supply 100       45 

1st  preferred.  100  87 
Manhat  8hlrt..l00 

Preferred 100 

Marlin  Arms  com  (t)  d  80 
MathTs'n  Alkali. .50  d  38 
Maxwell  Mot.. 100       25 

1st  pref 100       52 

2d  pref 100       is 

May  (The)  Dept 

StoresCo  com  100       51 

Preferred 100     103 

McCrory  Stores 

Common 100        18 

Preferred 100       75 

Merg  Linotype- 100     no 

Merritt  Oil 10  d    22 

Mexican  Petrol.  100       9 1  % 

Preferred 100       93 

Mldvale  Steel  A 

Ordnance 50  d    47% 

Midwest  Refg 50  d  108 

Mitchell  Motors  (t)  d        - 
Moline  PloW  1st 

pref-.. 100 

Montgomery  Ward 

A  Co,  pref...  100 
Morse  Twist  Drill 

A  Machinery. .50 
Mt  Olivet  Cemetery 

(Nashville)  ..100 
Nashville  Wareh 

A  Elevator..  100 
Nat  Acme  Co... 50 
Nat  Aniline  & 

Chemical  com  100 

Preferred 100 

Nat  Biscuit 100 

Preferred 100 

Nat  Candy 100 

1st   pref 100 

2d  pref 100 

Nat.CloakASuitlOO       50 

Preferred 100       90 

Nat  Conduit  A  C.(t)  d    14% 
NatEnarnAStpglOO       49% 

Preferred 100       95 

Nat  Flre-Proofg    80  d      3% 

Preferred 80  d      7 

Nat  Lead 100       50 

Preferred 100       93% 

Nat  Ref  com 100     200 

Preferred 100     .     .. 

Nat  Sugar  Refg.  100       97 
Nafl  Transit  12.50  d    12% 
Natomas  Co  of  Cal 

preferred 100       17 

New   Departure 

Mfg  pref 100      100 

NewEngCotY'n  100       88% 

Preferred 100       88 

N  J  Zinc. 100      233 

New  Mexico  A 

Arizona  Land-.l  d     0."ic. 
New  Orl  Brew. .100     

Preferred 100       21 

N  Y  Air  Brake- 100  125 
N  Y  Dock 100       24 

Preferred 100       40 

NYAKyCo  vtc  100       65 

Pf  vot  tr  ctfs.  100  95 
N  Y  Shlpbldg-.(t)  d  38 
N  Y  Transit.. .100  210 
Nicholson  File.  100  350 
Nlles-Bem-P'd  .100     126 

Preferred 100       95 

NipeBay  Co.-.IOO     

NorAWStboat  100      157 
North  Amer Co.  100       40 
N.  A.  PulpA  Pap.t  d      2% 
Northern  Pipe  L100      10s 
Nova  8c  St  A C.  100       59 

Preferred 100 

OgilvieFl  Mills.  100     I"".. 

Preferred 100 

Ohio  Fuel  Oil..      1  d  .      .. 

Ohio  Oil. 25  d  323 

OldDomlnSS-.lOO  55 
Otis  Elevator..  100       45 

Preferred 100       71 

Owens  Bot  Mach.25  d    58 

Preferred 100     107 


A,k 


§hare. 

.-,11 

16  y 

66 


Stocks.    Par 


94% 

102% 

d  198 

95 

20 
d    30% 

27 

75 

93 
101% 

41 
100  % 


Pabst  Brew 100 

Preferred  _..ioo 

Pac  Coast  Co..  100 

1st   pref 100 

2d  pref 100 

Pacific  Mall  88.      5 


si 

210 

10:, 


Oil 
170 
102 

4  7 

si) 

20  % 

11    i 

21 

88 

"l5~~ 

45 


Hid. 


A*k. 


Stock*.    Par.      Bid. 


Ask. 


179 
104 

18% 
100 

180 
98 


50 
94 
70 

"87" 

45 
26 
54 
19 

55 
111 

22 
90 


Preferred  ...  100 
Packard  Motor.  100 

Preferred 100 

Palrpolnt  Corp.  100 
Pan   Am   Petrol 
A  Trans   com  50 

Preferred 100 

PeckStowAWUc  25 
IVnnCoalACoke50 
Penu  Salt  Mfg.  50 
PennSeab'dSteel  (t) 
Penn  Trafflc-..2%  d 
Penn-MexFuel..25  d 
Pettlb  Mulllken  100 
1st  preferred.  100 
Phelps-Dodge  Cor- 
poration   100 

Plerce-Arrow  Mot 
Car  Corp  (no  par) 

Preferred 100 

Pierce  Oil  Corp  .  25 
Plttsb  Brewing.  50 

Preferred 50 

Pitts  Coal(Pa).100 

Preferred 100 

Plttsb  Pi  Glass.lOO 
Plttsb  Steel  pf-.  100 
Plarit(T  G)  pref.  100 
65  '  •  PltmutonMfgColOO 
2  '  ,  Porto-Rican  Am 

Tobacco 100 

Prairie  OllAGas  100 
Prairie  Pipe  L._  100 
PrattAWhit  pf-100 
PressedSteelCar  100 

Preferred 100 

Proc  A  Gamble- 100 

Preferred 100 

Pullman  Co 100 

Pure  Oil. 5 

Quaker  Oats. ..100 

Preferred 100 

Ry  Stl  Spring..  100 

Preferred 1001 

Reece   Button- 
Hole  Machine  10  .d 
lil%  Reece  Fold  Mach  10  d 
2234  Remington  Typew 


Per 

10 

70 

10 

Os 

102 
L08 


131 

.",1 
89 
29 
30 


d    50 


92 
97 

48% 
109 


953 
103 


100 
30 


31 

80 
95 
100 
41% 


90 


15 

50 

98 

4 

8 

58 

104 


134 
100 
13% 

18 

110 


Common 100 

1st   pref. .,..100 

2d  pref 100 

Reo  Motor  Car. .  10 
Republ  A  Steel.  100 

Preferred 100 

Reynolds  (R  J) 

Tobacco 100 

B  Com.  stock.  100 

Preferred 100 

Rocky  Mt  Fuel.  100 

Preferred 100 

Rome  Brass  A  C  - 1 00 
Royal  BakPow  100 

Preferred 100 

Royal  Dutch  Co(t) 
32%'iSaeo-Lowell  Co.  100 

Preferred 100 

Safety  Car  HAL1 00 
StLCotComp.100 
St  I.  Rocky  Mt  A 

Pacific  Co.-.IOO 

Preferred 100 

St  Louis  Transf.  100 
SantaCeclliaSuglOO 

Preferred 100 

Sapulpa  Refg 5 

Savage  Arms 100 

Saxon  Mot  Cor.  100 

Scovill  Mfg 100 

Sears,   Roebuck 

A  Co  com.. .100 

Preferred 100 

Secur  Corp  Gen.  100 

Preferred 100 

Shredded  WheatCo. 

Common 100 

Preferred 100 

Silversmiths  Co  100 

Preferred 100 

Sinclair  OH  A  Ref  t 

Warrants 

Singer  Mfg 100 

Singer  Mfg  Ltd.. £1 
SlouxC'yStkYdslOO 

Preferred 100 

81089-Sheff  SAI-100 

Preferred 100 

Smyth  Mfg  Co.  100 
Solar  Refining.  .100 
Southern  Pipe  L  100 
South  Penu  Oil.  100 
SoPortoRlcoSuglOO 

Preferred 100 

S'west  Pa  P  L.100 
Splcer  Mfg  com.  100 

1st   pref 100 

Stand   Coupler.  100 

Preferred. 100 

Stand  Milling..  100 

Preferred 100 

Stand  OH  (Cal).  100 
Stand  Oil  (Ind).lOO 
Stand  Oil  (Kan)  100 
Stand  Oil  (Ky).100 
Stand  Oil  (Neb)  100 
Stand  Oil  of  NJ.100 
Stand  Oil  of  NY  100 
Stand  Oil  (Ohio)  100 
Standard    Sanitary 

Mfg  com 100 

Preferred 100 

Standard  Screw  100 

Preferred  A  .100 
8tanley  Rule  A 

LeveKNBrm    100 


230 


S5C 


129 

25 

•10 

65 
100 

42 
220 
400 
128 
100 

176"" 

45 
2% 
113 
62 

170" 

"if."" 
32s 

90 

50 

74 

59 


30 
35 
96 

268 

37% 

94 
»% 
2% 
9% 

49% 

79% 
111 

90 

93 
100 

130 
485 

263 

96 

57 

92% 
600 
146 
115 

24% 
265 

98 

53% 

98 

13 
3 

14 

75 

47 

13% 

82 

98% 

250 

200 

98 


320 
125 

92 

87 
130 

89 

57 

38 

35% 
60 

"l5"" 
49 

8% 
70 
7 
495 

136% 
116 

15 

70 

min. 
"59"" 


28 

20 
173 
4% 

35 

88 

65 

92 
175 
295 
183 
270 
150 
100 

90 

17 

80 


90 

97 

77 

273 

020 
430 
320 
460 
535 
207 
390 

130 
108 
285 
102 

300 


ehare. 
20 
85 
50 
90 
80 
31 


92 


53 
91 

33 

32 
87 
60 

2% 
35 
64 
101 

275 

38 
97 
10% 


10 

49% 
80% 
113 
93 
95 


150 
495 
208 
100 
59 
95 
625 


118 


274 

99 

54 
100 

13% 
3% 

15 

79 

49 

13% 

82% 

99 

300 
220 
100 


335 

135 

94 


92 
60 
40 


70 

"21  " 

51 

8% 
72 

9 
510 

137 
120 

25 

80 

10932 

"76"" 

93 

28 

30 
175 
5% 

45 

92 

66% 

95% 
200 
305 
188 
275 
ISO 
120 

95 

25 

87 

15 
100 

99 

81 
217 
030 
460 
330 
480 
.-,10 
272 
410 

140 

112 
292 


350 


Stanley  Workn.  25 
Steel  Co  of  Can.  loo 

Preferred 1 00 

Stern  Bros  pref  100 
Stetson  (J  B)__   100 

Preferred..  100 
Stewart-Warner 

Speedometer  100 
StudeoakerCorplOO 

Preferred  ..loo 
Stutz  Motor  Car(t) 
Submarine  Boat  (t) 
Superior  Steel  ..100 

First  pref 100 

Swan  A  Finch. -If  10 

SwlftACo W 

Texas  Company  100 
Tex  A  Pac  Coal.  100 

Thomas  Iron 50 

Tide  Water  OIL  100 
Tobacco  Prod..  100 

Preferred 100 

TorringtonCo.-  25 

Preferred..  .-25 
Transue  A  William* 

Steel  Forg  ...(+) 
Trenton    Pott- .100 

Preferred     -.100 

Triangle  Film 6 

Dnderw  Typew.  100 

Preferred 100 

Un  BAP  Corp.  100 
Union  Carbide 

A  Carbon.no  par 
Union  Ferry  (NY 

A  Brooklyn) .100 

Union  Oil. 100 

Union  Tank  L-,  100 
Un  Stock  Yds 

So  Omaha .-.100 
United  Alloy  Steel  t 
Untd  Cig  Stores 

of  Am  com 100 

Preferred 100 

United  Drug...  100 

1st  pref 50 

2d  pref. 100 

UnltedDyewood  100 

Preferred 100 

United  Fruit. ..100 
Untd  Paper  Bo'd  100 

Preferred 100 

UntdShMachCor  25 

Preferred 25 

U  8  Bob  A  Shut  100 

Preferred 100 

USCastlPAFdy  100 

Preferred 100 

U  8  Envelopa-.lOO 

Preferred 100 

US  Express 100 

U  S  Flnl8hins--100 

Preferred 100 

US  Glass 100 

U  S  Ind  Alcohol  100 

Preferred 100 

U  S  Play  Card.  100 
U  S  Print  A  Litho 

common 100 

1st  pref 100 

2nd  pref 100 

US  Realty  Aim  100 
US  Rubber 100 

1st  preferred  .100 
USSmRefAMin    50 

Preferred 50 

U  S  Steel  Corp.  100 

Preferred 100 

Vacuum  Oil 100 

Vandal  la  Coal.  .100 

Preferred 100 

Va-Caro  Chem.100 

Preferred 100 

Va  Iron.  C  AC.  100 
Vulcan  Detln.-lOO 

Preferred 100 

Waltham  Watch  100 

Preferred 100 

Warwick  I A  St..  10 
Washburn  Wire  100 

Preferred 100 

Washington  OU..  10 
Wash  Market..  .50 
Wayland  Oil  A  G. 8 
WellsFargoACo  100 
Welsb'chCo  com  1 00 
WestlngAlrBr'ke  80 
West'hseElAMf.80 

1st   pref 50 

Westmor'd  Coal. 80 
W  VaPulpAPaplOO 
Weym-BrutCo-100 

Preferred 100 

Wheeling  Mould 

A  Fdy  new  com . 

New  preferred . . 
Wheeling  St  A  1. 100 

White  Motor 50 

Willys-Overland.  25 

New  pref 100 

WllsonACo  vtc.  100 

Preferred 100 

Winchester 

Repeat  Arms.  100 
Woman's  Hotel  100 
Woodward  Iron.  100 
Woolw'th(FW).100 

Prererred 100 

World  FUm 3 

Worthln  ton  Pump 

A  Mach  v  tc.100 

Pref  At  tc_.  100 

Pref  B  v  t  c.-lOO 
Yale  A  Towne.-lOO 
Young  (J  S)  Co.  100 

Preferred-  ..100 
Youngstown  Sheet 

A  Tube 100 

Preferred 100 


Per    lharr. 
d     88 

01%         61% 
90 


n    40 


d    42% 

96 
90 

500 

d    25 

185 

56 

90 

d    49 

d     25 

d    38 

5 

45 

d   11-161 

100 

104 
76 


*  315 
1  150 

45% 

101 

107 
1 4  \l< 
5 1  5 

200 
90% 


49% 

38 

103% 

95 

99 
d    40% 

88 
100% 
70 
d    48% 

77 


122% 
19% 
58% 
42% 
26% 
67 
95 
14 
40 

200 

103 
16 
48 


118% 

94 
165 

9 
55 
15 
13 
56 
102 
d    40% 

d   rzy 

x  97% 
109% 
340 


7 
47% 
105% 
70 

"§l" 

16 

75 
d  S% 
340 
104 
d  27 
d  16% 
d       3 

75 

40 
d  94 
d  41H 
d  62 
d  70 
n  125 
175 

97 


d    40% 
d     1S% 

80 

59 

95% 

700 

"45" 

111% 

114% 

d        % 

47 

S6 

66% 
200 
125 
100 

325 

107 


13-10 
103 
106 
80 

49% 

40 
104% 
100 

101 
42 

89% 
111 
73 

48% 
80 
59 

125"" 
20 
65 
43 
26% 
72% 

"14% 

46 
210 
105 

17 

54 
105 

36 
119 

99 
175 

10 

■ 

20 

14 

103 
41 

97% 
109% 
345 

15 

10S3i 

i 

17 
SO 

s% 

360 
107  % 
32 

""3% 

77 

50 

96 

41% 
72 

SO 
200 
200 
105 

101 

64 
164 

41 

19 

SI 

60 

99 


50 
113H 

117 
% 

4S% 

90 

69 
210 
150 
106 

350  • 
109 


™r,Pu^cn?3ejr,  *!f°  P»V8  accrued  dividend.     6  Aasesament  paid,     d  Price  per  share,  not  per  cent,     i  Last  s*le. 
tkx-stock  dividend       u  Ex-caah  and  stock  dividend.     1  Ex-dlvldend.     v  FCx-rlghts.     t  Without  par  value. 
mm.     Minimum  prices  established  on  Montreal  and  Toronto  stock  exchanges. 


n  Nominal.     «  Sale  price 
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UNITED  STATES  AND  MUNICIPAL  BONDS 

in  State  and  municipal  bonds  the  custom  has  always  beeu  to  quote  them,  "and  interest."  That  is  the  accrued  interest 
must  in  all  oases  be  added  on.  There  are  a  very  few  instances  which  form  exceptions  to  the  rule — that  is,  where  the  prices 
given  are  flat  prices,  the  accrued  interest  having  been  taken  Into  acoouut  in  making  them.  These  are  indicated  by  »  special 
oiark,  thus  (/). 

The  figures  in  the  column  "to  net"  indicate  the  basis  on  whioh  the  securities  sell  or  the  interest  rate  which  the  BeouritieB 
if  be'd  to  maturity  will  net  to  the  purohaser  at  the  present  market  price. 


Bonds 


SGovt 
ck  Lan 
Farm 


Bid. 


also 
97 


page 19 


83 


ign  Go 


93 

94 
79 


97 


Aak. 


100 


100 


100 

101 

Vt.  p. 


96 
98 


85 


To 

Net. 


100 


6  4.75 


4.60% 


UNITED  STATES— S* 

2s  Pan  Can  Nov  1938- -Q-F 
2%s  Postal  Sav  1931-36-J&J 
3b  Conversions    1946-47. Q-J 

3s  Treasury  notes Q-J 

Instrumentalities  of  the  U 
Issued  by  First  Joint  Sto 
Bank  of  Chic— 44  % 
Loan  bonds  '37.M&N 
5sFarmLoan'37.M&N 
5s  Farm  L'n  '38.M&N 
U.  S.  Possessions — See  Fore 

ALABAMA 

48  renewal  CI  C  1956..  .J&J 
4s  Currency  fund'g  1920.  J&J 
34s  renewal  Jan  1956  ..J&J 
Birmingham  6s  ref  '23.F&A 
54s  March  1  1927.. MAS 
5s  Improv  Sepl5  '21  M&S 

5s  School  1924. J&J 

5s  Sewer  1938. ..J&J 

6s  Fund  Sep  30  '41  M&S30 
Jefferson  Co— 6s  1921. .A&O 

5s  July  15  1920 J&J 

44s  July  1  1931 J&J 

44s  Hospital  1963. ..J&J 
Mobile— 5s  Sewer  1942M&N 

5s  School  1943 J&D 

5s  Dock  Nov  1  1947  M&N 

4)^8  Refunding  1937. A&O 

4%s  Wat  &  Sew  '39..J&J 

Mobile  Co  5s  ref  1928-. M&S 

5s  Ref   1931 J&D 

5s  Road  Feb  1932... F&A 

5s   Nov    1    1947 M&N 

4b  C  H  &  Jail  1926... J&J 

Montgomery — 6s  1924. .J&J 

5s  Street  Pav  1923. ..J&J 

5s  Funding  1940 J&J 

4%s  Water  1928 A&O 

4%s  Sch  WW&Sew'44  J&J 
Montgom'y  Co — 5s  '35.  A&O 
Selma— 5s  '27  op  '10  M&N 

ARIZONA 

4%s  ref  Apr  '38  op  '28  J&J15 
Maricopa  County  S  D  No  1 

6a  March  1933 Mar 

Phoenix  4)48  1950  op  '30  J&J 

5s  School  Mar  1933 

5s  Jan  1  1954  op  1934.  J&J 

Prescott— 5s  1948. J&J 

Tucson— 5s  Water  1950  J&J 
44s  WW  MchlO'38  M&S10 


ARKANSAS 

Ft  Smith — 6s  1926 A&O 

58  W  W  1919-1926..M&N 
St  Francis  Levee  Dlst — 

6s  Oct  1  1943  opt  '33.J&J 

6s  1947  opt  1937 J&J 

64s    1945-1964 J&J 

5a  1949  opt  1929 J&J 

CALIFORNIA 

4  48UnlvbldgJan5'21-65J&J  64%%  4%% 
4flHarb  Imp  1985  op'50.  J&J  64%%  4%% 
4s  Highw  July  3  '18-'61-J&J  64%%  4%% 
Alameda— 4a  '18  to  '41.J&D 

44b  Muu  Imp  '19-'48A&0 
Bakersfield  5s  '18-'52..AAO 
Berkley  5s  1942-1951.. .J&J 

5s  8chool  1919-1955  .J&J 
Los  Aug— 44a  '18  to  '35  J&J 

4%s  OR  Dec3ri8-'37J&D 

44s  Harb  Imp  '19-'51JAI> 

44s  El  plaut  '19-'61  J&D 

44s  Aug  1  '23-' 42.      F&A 

4s  W  am)  19 18  to  "45  M&  N 

48  g  1918  to  1930 J&J 

3%s  Water  '18  to  '41  A&O 

4%8  Sell  1019  to  '44.JAD 
Los  Aug  Co  4  4s'19-'49  F&A 
Oakland— 54s  '18-'43.F&A 

44s  Muu  hup  '18-'43F&A 

44s  Jan  15  '19-'47.    .J&J 

44sScb&cJue'10  '51  J&D 
Oakland  S  D  4s  '1S-'44.J&J 
Orange  Co  Sfl  'I!*  '48  .  M&S 
Pasadena — 4sJau'lQ-'42  J&J 

4  4a  Wat  PI't  'IS  '36  A&O 
Pasad  8  D  4  48*18  '22  Sep  )  5 
R»*llu(ids— 6h  '22-'61  .. 
Riverside  Bfl  1010-63  ..J&D 
Riverside  Co  5s '26  '54  Me  N 
Sacramento  4h  Jan' 19  '4!>  op 

4}^bS.iw  &  Dr  '27-'34  J&J 
Sacram'to  Co44s'18  46J&D 
HauDlego  5h  WW  19  '54 A&O 

44s  191H  1941  J&J 

44»  Wh  &  Bar'19-'52J&J 
Ban  Francisco  6s  g'18-'66J& J      09        101 
Munlc  1018-1960     J&  I      09        mi 

5s  1919  1039  WAN      00        mi 

44«  April  1022  fc&O  b  ,    1.90% 

34*  K  July  1  'is  '44  .J&J  b 
SaaJoaqulaCo  -is  'm  '49  J&J  i, 
Hmi  Mateo  r:n  ft*  'iw '42  J&.1  b     5%I4.I 
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5.15 
5.15 

5 

5 

5 

5 

5 

5 

5 

5 

5 

5 

I" 

5 

5 

5 

5 

5 

5 

5 

6 

5 

5 

5 

5 

5 


Bonds 


5.50 
5.50 
5.50 
5.50 


5 

5 

5 

5 

5 

4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4. '.«) 
4.90 
4.90 
4.90 
4.90 
4.90 
4. 'JO 

5 

5 

6 

5 

5 

6 
4.90 

5 

5 

1  00 

6 

6 

B 

5 

4.90 
4.90 
4. HO 

LOO 
1.00 

4  ttO 


Santa  Barbara — 5s  gold  Sch 
1919  to  1941 Jan  10 

4  4sg  Aug  1943 F&A 

Stockton  S  D  5b  *18-'21.J&J 
CANADA— See  page  50. 
COLOKAOO 

4s  1922  opt  1912 M&S 

Boulder  5s  Sept  1  1926. M&S 
Canon  C'v  5s  '31  op  '21M&N 
ColoradoSps?s4s'  29op'  14  M&S 
4s  Ref.  Water  Mar  1  1941. 
Delta  Co  5s  ref  30  op'20  J&D 

Denver  5s  Oct  1919 A&O 

5s  Aug  15  1928. .F&A  15 
Garfield  Co— 

5s  refdg  May  1933  op  '23. 
Grand  Jet  5s  '20  op  '21. J&J 
Gunnison  Co  4s'19op'09A&O 
Lake  Co  4sNov,21op'ltA&0 
Las  Animas  Co  4  4s  1931  J&J 
OuravCo — 4s '21  op '11  F&A 
Pueblo  6s  Sept  1  1921. M&S 

5s  1918op  1913 J&D 

PuebloCo4%sref*3lop'21J&J 
Pueblo  Co  S  D  No  20  44* 

1932 M&S 

Trinidad  5s  "32  op  '22. A&O 
CONNECTICUT 

4s  July  1  1936-.- J&J 

Ansonla  44a  1919-44.. A&O 

Bridgeport— 4 %s  CIT18J&J 

4.4s  Bridge  '18-'65...J&J 

44a  School   1918-35. F&A 

4%s  July  1  1925-1941  J&J 

44s   1918-1946 A&O 

4s  Corp  July  1919.- .J&J 
Bristol— 4s  Funding  '27. J&J 

Danbury—  4s  1920 J&J 

34s  Oct  1941. A&O 

3  4sSch&RefApr'32A&0 
E  Hartford — 4s'24op'04A&O 

4s  Funding  '39  op  '29. A&O 
E  Hartf  Fire  D  48  1931.  A&O 
Fairfield  Co  4%s  C  H  '45J&J 
Greenwich  44s'18-'24. .J&J 
Greenwich  (Borough) — 
4%9  Funding  1918-38  J&D 

Hartford — is   1918 J&J 

4s  g  Water  1918 J&J 

34a  g  June  1  1955. ..J&D 
Hartford  School  Dist — 

48  2d  North  '24  op  '04.  J&J 

3%s  South  1931 M&N 

34s  South  1955 M&S 

Merlden  4s  1918 J&J 

Merlden  (Town) — 

I     3 4s  1919  to  1924 ...M&N 

Mtddletowu— 4s  1922...  J&J 

34s  1921... J&J 

New  Britain  4sJulyl'27F&  A 

34s  Sewer   1024 J&J 

New  Britain  (Town) — 

34s  Sch  1929  op  '09.F&A 

New  Haven — 4e  1919.. -J&J 

4a  Sewer  1919-1925.. A&O 

3^s  Oct  1918-1924..A&0 

4a  Town  1939 J&J 

34a  Town  191S-1929.J&J 
New  London  4s  Sch  '27  J&D 

34a  Water  1926 J&J 

Norwalk-4%8  Jan  15  '54  J&J 

4a  g  May  1935 J&J 

34s  (Town)  1918...A&0 
34s  Water  '29  op  '19.J&J 

Norwlcu-4%8  1939 M&S 

4h  1930.-. M&S 

Town  34s  1925 J&J 

Orange — 4a  g  Fund  '25.. J&J 
South  Norwalk  4%s  '42M&N 
Stamford  4b  Park  1942  M&N 

4  4s  School  1919-1945.J&J 
Walllngford— 

4r  High  Sch  1918-'46.J&D 

Waterbury4  4sSch'  19-21  J&J 

4%8  Water  1919-'71..J&J 

4  4s  School  1922-1953  J&J 

4s  Water  1920-'49 J&J 

4a  Hark  1918-1958 J&J 

3  4s  School  1919-'32..J&J 
West  llartf'd  44s,  '43.J&D 
Wlllltnantic— 4s  1924..  A&O 
Windham  -4  4*  1944 . .  .J&J 

DEUWARi; 
18  Dec   1    1927  OD  '02...J&D 
N ov, i  :&stleCo4 4s'2o  34  J&  I ) 
48  Ref  Dec  '18  to  "24. J&D 

34s  1918  to  1920 F&J 

Wilmington— 4  4s  '22  .A&O 

4  4»  Hi  A  Sow  1934.. A&O 

44s  1028-1037 A&O 

4  4s  Bldg-Con  '53-62  MAS 
4h  St  &  Sew  Apr  1923  A&O 
DIST  OP  COLUMBIA 

8  fi')s  Fund  cur  1924..    F&  <V 

FLORIDA 
Duval  Co  5  4s' 32  op'  1 2M  A  N 
Bi  Road   1  >v>    ...        jmi 
5s  Armory  1044  M  1 

Everglades  Drain 
123   19 


Bid. 


6  4.90 
6  4.90 
6     5% 


98 
98 
96 


b  4.75 

98 

100 

101 

98 

97 

964 

85 

95 

85 
b     5% 
b     5% 
b     5% 

b     5% 
96 


97 

5% 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
96  4 
4.75 
4.75 
4.75 
90 
93% 


Ask. 


4.80% 
4.80% 
4.90% 


100 
100 
100 


4.65% 
100 
100% 
102 

100 

100 

98 

90 

97 

90 
4.80% 
4.80% 
4.80% 

4.80% 
99 


99 

60% 
60% 
60% 
60% 
60% 
60% 
60% 


95 
99 

09 
99 
99 
85 

97 
90 
84 
99  4 

4.80 

974 

964 

96 

94 

00 

98  4 

96  % 

95 

89 

92  % 

92 

88% 

96 

93 

98 

4.80 

4.85 

06 

89 

954 

95 

4.70 

4.70 

4.80 


70% 
70% 
70% 


4.70% 


To 
Net. 


Bonds 


Bid. 


4.65% 


4.60% 
4.60% 

4.70% 


I    90  4    75% 

1   90  ■ 

I  -7.".'  I 
I  00  1  75'  , 
1   90  . 


U2 
100 

08 
08 


L00 


Hernando  Co — 

5sFund&Hlghw  1944.J&J      95 
Jackaonv  5a  Mayl5'24  M&N! 

5s  Improvt  Jan  1'36.  ..J&JJ 

44a  Imp  Nov  1936. M&Nj 

44a  Feb  1937 F&A 

Jacksonville  S  D  No  1 — 

...       5s  April  1945 100 

...  Key  West  5s  1942 J&J      94 

4.70  Miami  5s  1919-1944 J&J  6    5.50 

...  Orange  Co  5s  1944 J&J      95 

...  Penscaola4  4aref  1941. A&O      94 
...  Polk  Co  5s  Road  1921-40... \b  5.10 
—  Tampa  5s  June'55  op'25.J&J  6  5.10 

5sMun  Imp'62op*32J&D6  5.10 


FOREION   QOVTS 

Amer  Foreign  Securities  Co— | 

5%  gold  notes  1919-.  F&A'     96% 

Anglo-French  5s '20 .A&O  15     90 

Argentine  Republic — 

Internal  g  5s  of '09  8  f  M&S;     81  % 
6%  Treas  bds  May  15  1920;     96 

British— Cons2%s  op'23.Q-J  J  56% 
44s  War  Loan'25-'45J&Di  994 
5%  gold  notes  1918.. M&S;  99% 
54%  notes  Feb  1919. F&A!  99 
54%  g  notes  1919. -M&N  96% 
54%  g  notes  1921. .M&N      94% 

Chinese  Government — 
6%  Treasury  notes  Nov 

1919 M&N      85 

Hukuang  Rys53£.J&D15  62 
5s  of  1896  £  red  on  or 

before  1933 A&Oj 

449  of  1898  £  red  on  or 
before  1944 M&S' 

Cuban  5s  1944  op  19 11.  M&S  96 
"Internal"  5s  Nov  28  1913 

optional. M&N  28|     85 

"ExtT'g44s'49op-F&A      80% 
"Exfl"  g  5s  1949 F&A      93% 

Dominican  Republic — 

Cust's  adm  s  f  5s  '58.F&AI     90 

France  (Republic  of) — 
5%  National  Loan  not  red, 

before  Jan.  1931  .Q-F  16  t  $135 
54s  conv  notes  1919. A&0[     97% 

German — 34s  opt A&O    

New  4s  Irr  bef  Apr1'18A&0! 

Hawaii,  Territory  of— 
4b  Imp  '41  opt  '31. ..F&A 
4b  Imp  Sep3'42op'32.M&S 
4s  May  15  '46(op'36)M&N 
48  Aug  1947  (op  '37)  F&A 
34s  Imp  '21  op  1911  .J&J 

Italian  Government — 
54%  lO-yrgbdsOepflS) 
5%  Int  1926-1941 J&J 

Japanese  Government — 
44s£*25opt  '10..F&A15 
44s  £   1925  opt   1910  (2d 

series) -J&J  10 

4s  £  '54  opt  '10-J30  &  D31 
4s£  Jan '31  opt  after  1921.  c  72 

Neth'dGov5sr18-'30..F&A    

Philippine  Islands — 

4a  g  L  Pur  '34  opt  '14.Q-F  82 
48PWkfl&Impl935.Q-M  82 
48  Impt  1936  opt '16. F&A  82 
4a  gold  Dec  1  1946.. .Q-M  82 
Philippine  Ry — aee  under  Steam 

Porto  Rico— 4s  1919-33. J&J  85 
48  Jan  1  1937  opt  '22.  J&J  85 
48  Jan  1  1944-1950... J&J      85 

48  gold  1919-1956 J&J      85 

48  Road   1927-1930... J&J      95 

Russian  4s  of  1902  opt.. Q-M    

Wladlkawkas  4s  Jan  13  '67 

optional  1916 J&J14       15 

84%credltJ'nel8'19J&J10  37 
54%IntLoan*26-F&A14<$S0 
54%ExtLnDec'21.J&D  35 
4%  Int  Loan  1924. Q-M  14  t . 

Swedish  4-34B  1920... F&A 

Switzerland  4s  optional  .J&D 

6%  notes  1920 M&S    101% 

United  States  of  Mexico — 

6s  g  Refunding '44.. Q-Janc   404 
4a  gold   1954... J&D      30 


Atk. 


97 


104 

974 
J.  25% 

97% 
96 

5% 

5% 
5% 


97% 
90% 

86 
97 


99% 
99% 
97% 
95 


92 


80 

70 

98% 

90 

82% 

96% 

95 


$143 

98% 


To 
Net. 


84 
84 
84 
84 
90 


u  $90 
c  83% 
c  83% 


93 
93 
93 
93 
95 


$105 
85 
87% 


44 

4.7.". 
4.75 
4.75 


FOREIGN   CITIES,   &c. 

Amsterdam  4s  1000-'01.  A&O    .    .    . 
Bordeaux  (Fr)6«  '19    ..M&N 
nhagen  4s  of  1 901. MA  N 
I  iiiukfprt-on-Mala  (German  ' 

34»  Ser  1  1901 MAS 

UHvaua— 1st  6s   1939 -.A)  .1 

3d   0s cj  .1 

l.vons  (City.  Fr)  6s    10MAN 

Millet  (Ft)  68*10.  man 

CarlH(Oltyon6s  1021.  A&O  16 

]  urn  (City  of)  Porto  hi  1 

R«(  .'.   Imp  1022-36  JA.I  I 
sao  Paulo  (City),  Brasll- 

Kit  h  bda  1010  28  J&J 
rokyo  (City  <>n  5a  ol  mi 
EUdaonafb  [&S     76 


90 
90 
90 
90 
RRs 
94 
94 
94 
94 
94 


40 

$92 

$75 


102 
"46" 

"so" 


y) 

t 

m 

mi 

LOO 

mt 

SO 

BO 

84 

... 

CO  — 

5% 

... 

90 

-  -  - 

79 


b  Basis,     e  On  baMa  of  $.">  to  uiw  £.     d  On  the  i>hhIh  of  4  marks  to  U"   d 
Nominal.     *  Sale  yrlo       {Dollar*  o«r    I. woo  rubles,  '•■<         u     ».i,,r- 


■  l'l».l  i>ru-.-.      ».  0(1  Um  tMMlaot  14.86  2    I  to  th«i  £. 
'if.      (Jul .      c  1  >..n*c  ■  I    1 


.'  In  Loudon. 
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STATE   AND   MUNICIPAL  BONDS. 


[Vol.  106. 


Bonds 


Hid. 


CANADA 
Dominion  oi  ( fenada — 

•,.l.i  aotaa  1919..F&A 

f>s    192] A&O 

5a    1B28. _.AAO 

5a   1931. A.tO 

flu  Mar  1  1937 MAS 

Alberta,  Province  of — 
6%  deb  May  1  1925.  M&N 
4  34  %  8  f  del)  1 924 . .    FA  A 

Calgary  5s  1933 J&J 

6a  June  15  1935..  J&D  15 
58  July  1,1945 .J&J 

Gait  4>«is  Apr  18  '31.A&018 
4  34s  ElPowJ'ne5'31.J&D5 

Ouelph — 

68  Cons  debt  1920 J&J 

Halifax  N  S  4a  July  1945 
58  Jan   1951 J&J 

Hamilton  43  1922 A&O 

48  Apr  1  1932 A&O 

4b  Elec  L  &  P  1941— A&O 

Lachlne  P  Q  58  1954. .  .J&D 

Malsonneuve  Q — 

534s  May  1  1919  ..MAN 
SHs  May  1  1930...M&N 
534s  Mav  1  1930 M&N 

Manitoba  5s  1920 F&A 

5s  Dec  1  1918 J&D 

4s  gold  1930 M&N 

48  Drainage  July  1  '29 J&J 

Montreal — 

5b  Dec  1  1945 J&D 

5s  s  f  Nov  1  1956.. -M&N 

434s  May  1954 

4J4sJan   1944 J&J 

48  1925 M&N 

4s  reg  May  1927 M&N 

48  May  1  1933  £ M&N 

4s  May  1   1944 M&N 

3J4a  Rfg  May  1939.. M&N 

New  Brunswick,  Prov  of — 

3Ms  Jan  1933 J&J 

48  April  16  1921. .A&O  16 

48  July  3  1930 J&J 

48  1932  opt  1902 J&J 

4a  1932  opt  1902. -F&A  15 
434a  Dec  1  1925 J&D 

North  Vancouver  5a  '60. J&J 

Nova  Scotia,  Prov  4s  '19  J&J 

4s  Jan  1  1920 J&J 

4s  May  1 1920 M&N 

5s  Jan  1  1926 J&J 

Ontario,  Prov  of,  5s '20.  F&A 

8s  Dec  1  1926 J&D 

434s  May  1925 M&N 

48  1941 M&N 

4s  March  1  1926 M&S 

334s  1936 J&J 

Ottawa  City  5s  '18-'45-.J&J 
434s  '25,  '34,  '35,  '44. J&J 
334s  Sew  Sep  26  '28.M&8 

Quebec,  Province  of — 

5a  April  1  1920 A&O 

5b  June  1  1926 J&D 

Quebec  City  5s  April  1920.. 

434a  1922 J&J 

3 Ha  gold  July  1930.. J&J 

334a  July  1  1931 J&J 

334s  Jan  1  193*1 J&J 

334a  July  1  1933 J&J 

Regina  5s  1929 ...J&J 

8t  Boniface, Man,5s'31.J&J2 

Three  Rivers  534s  '20  M&N2 

Toronto  5s   1918-1936.  -J&J 

4Mb  1923 J&J 

434b  July  1  1924 J&J 

434b  July  1  1925 J&J 

4J4a  July  1  1948 J&J 

434s  Jan    1  1949 J&J 

434s  July  1  1953 J&J 

434s  Jan    11955 J&J 

4s  St  Imp  July  1922..J&J 

4fl£July  1  1948 J&J 

4s  July  l  1918 J&J 

3Hs  July  1  1944-*45..J&J 

Vancouver,  B  C — 

68  1919  opt  1917 J&D 

534%Tr's  notes'  18' 20M&S 
434s  Nov  30  1924. ..M&N 
48  St  Imp  Sept  9'22.M&S9 
4s  St  Imp  Sept  9'27.M&S9 
4s  St  Imp  Sept  9'32.M&S9 

VlctorlaBC434aJan21'24  J&J 
5s  Feb  1  1919 F&A 

Winnipeg,  Man,  5s  '44.  A&O 

5s  June  1  1926 J&D 

5a  Oct  1926 

4s  June  1  1934 

4s  Aug  1  1946 F&A  15 


4% 
4% 


4.50% 
4.50% 
4.50% 


QEOROIA 

4^8  1922 J&J  6   4.25 

4>is  ref   1935-1945 J&J  b   4.25 

48  July  1  1926 J&J  6   4.25 

334s  Jan   1919-1935 J&J  6   4.25 

Albany— 5a  1945 J&D 

Athena— 5a    1922 M&N 

Atlanta — 

4348  1922 ...J&J  6  4.75 

4J4s  Jan  1   1940 J&J  b  4.75 

434s  Sewer  1919-'40..J&J  6  4.75 

4s  Water  May  31  '23. J&J  6  4.75  4.50% 

334s  July  1  '31  &  '33.. J&J  6  4.754.50% 

Augusta— 5s  1921 M&N  b  4.80:4.60% 

434a  Red  May  1  '24.M&N  b  4. 804. 60% 
4  34s  Flood  Prot  '42. M&N  b  4. SO  4.60% 

4s  refunding  1934 J&J  b  4.804.60% 

334a  April  1930 A&O  b  4. SO  4.60% 

Brunswick— 5s  Jan '21.. J&J |  98  |  100 
Chatham  Co — 5s  1919. .J&J 
Clarke  Co  5s  1923-'41..J&J  6  5%'4.80% 
Columbua  5s  1918-'22...T&J  6  4.80  4.60% 
5s  W  W  1918-1944.-.J&J  6  4.80  4.00% 
434a  Refunding  1939.  J&J  6    4.80  4.60% 


96 

91J4 
/  '.'1 


Ask. 


9834 
96  H 

9234 
92M 


87 


6.10 
6.10 
6.10 
6.10 
6.10 
6.10 
6.10 
6.10 
6.10 
6.10 
6.10 
6.10 


bQ%% 
&6J4% 
°6J4% 
&6J4% 
"6J4% 


92 


6% 

6i 

6% 
6% 

G% 
6% 

6% 
6% 
6% 
6% 
6% 
6% 


6Vs% 


To 

Xrl. 


Bonds. 


Bid. 


Ask. 


BONDS 


Bid. 


034 

634 

o3A 

6.40 

0.40 

634 

034 
634 

634 


Maoon — 6a  July  1923...Q-J 
-    .Q-J 

■H  Pav  A  Bew'20to'39.J&J 

l^s   1920    .    .    .    J&J 
4a  Manic  bldg  '25  '39  A&O 

Savannah — 4  34s  ref  '43. J&J 

4 Ha  Drainage  1944.. F&A 

4  34s  refunding  1959. -F&A 

Valdosta  5s  1919  '42 Jan 


6  4.704 
b  4.70  4 
b  4.70  4 
6  4.70  4 
b  4.D0  ■)    . 
I,  4.90  i    ■ 
1,  4.70  1.60% 
b  4.70  4.60% 
b  4.70  4.00% 


QVs 

6%, 

6M 

6~34 
6M 
634 
634 
634 
634 
6M 

634 
634 
634 
634 
634 
634 
7 

634 
634 
634 
634 
6.10 
6.10 
6.10 
6.10 
6.10 
6.10 
634 
034 
634 

6Ji 

6Vs< 

6H 

QYs 

7 

7 

7 

634 

634 

634 

634 

634 

634 

634 

634 

634 

634 

6H 

634 

7 
7 
7 
7 
7 
7 
7 
7 


IDAHO 

434s  May  1  '31  op  '21  ...J&J 
4348  Highway  '35  op  '26  J&J 
434s  Hlghw  ':)7  op  "27. .J&J 
4s  Jan  1  1934  op  1924. ..J&J 
Blaine  Co  5s  Feh'22-'31.J&J 
Boise  City  5s  '22  op  '12. J&J 
BolseC'ySDSs^Sop'lS  M&N 

Shoshone  County —     

5s  1918  to  1924  op  '15. J&J 

ILLINOIS 

Chicago  4s  1919  to  1924.  J&J 
4s  World's  Fair  1921. .J&J 

4s  g  1919-1925 I&J 

43g  Judg  1919  to'24.-J&J 
4s  g  Gen  Corp  '19-'25.  J&J 

4s    1919-1931... J&J 

43  Ref  Wat  1922-1935.  J&J 
So  Park  4s  '19  to  '24.J&D 
Lincoln  Park  4s  1923.J&J 
No  W  Pk  434s  '20-34  J&J 
W  Chic  Pk  4s  '18-'31.JAJ 

Chicago  Sanitary  District — 
4a  Dec  1  1918  to  1923.J&D 
4a  Sept  1918-1931... M&S 
334sJune30  1918 J&D 

Cook  Co— 4s  1918-'25.M&S 
49  Ser  K  1919-1931..J&D 
4s  Ser  M  1919-1933. -J&D 
4s  Foreat  Pros' 19-'34  A&O 
334s  g  1919  to  1923..- J&J 

East  St  Louis — 
434a  ref  Sept  1  '28- -Sept  1 

Mollne  434a  1918-'32._.J&J 

Peoria  434s'19-'24---June  1 

Rock  Island  5s  1918-1923- .. 

Springfield  334s  ref  '20  Sept 


6  4J4 

6  4J4 

b  *Vt> 

b  4>4 


INDIANA  (see  foot-note  0) 
oBooneCo4aCH'19-'20  M&N 
Cass  County — 

o4a  Bridge  1918-33M&N15 
oCrawfordsv  4s  *18-'20-.J&J 
oEvansvllle— 4a  Ref  '32.  J&J 

o4s  Ref  1942 J&J 

oFlqyd  Co  4s  1919-'30-.J&J 
oFtWay— 334sJan  18'20  J&J 
oFt Wayne  S  D  4a'  18-'23A&0 
oFranklln  Co  4s  '19-'30.J&D 
oHendrlcks  Co — 

48  C  H  Jan  '15'23'32  J&J  15 
oHunt'tonCo334s'18-'24J&J 
Indlanap — 4b  Mar  1  *  24 -J&J 

49  Park  Imp  Jan  1  '27.  J&J 
o4s  Fire  Dept  J'ne  1  '41  J&J 
o3J4s  Hospital  1936. .J&J 
o334s  City  Hall  1939.J&J 

olndlanap  S  D  4s  '18-'26  J&J 

o4a  Bldg  Sept  1  1946- -J&J 

03349  July  1  1941 J&J 

Jeffersonvllle — 

o3J4s  Refund  1925..M&N 
oKnox  Co — 4s  19 18-' 20. J&D 
oKokomo  4s'21-*26-'31.M&S 
oLafayette  4348'20op'15J&D 
oLa  Porte  Co  5b  '19-r28.  J&D 
oLoganspt  334s'26  op'16  J&J 

o434sSchH'18-'37  J&D  15 
Marlon  Co— 4s  Ref  '27 -J&D 

o334s  Bridge  1924 J&J 

o334s  Refund  1925...J&D 
Michigan  City— 

o4  348  School  1920-24. J&J 
oRichmond— 4s  1927...  M&S 
oRlchm  Sch  C  4s  '18  '19  F&A 
0  St  Jos  Co3J4s  '22-'24.A&0 

o334s  1919-1926 F&A 

oSouth  Bend — 4s  1925-  -J&J 

o3j4s  Nov  1  1918..-M&N 
South  Bend  School  Diatrlct- 

o4sAprl7'19-*27 F&A 

Terre  Haute — 

o4s  Oct  1  '27  opt  '17.A&0 

o4b  Sewer  1930 F&A 

oTerre  H  SchC4s'18  '31M&S 
oVlgoCo4  34Decl0'18-27J&D 

o4s  Bridge  1923 J&J 

INDIAN  TERRITORY  (See 

IOWA 

Boone  434s  1919-'31...M&N 
Burlington  434s  '18-'33M&N 
Cedar  Rap  434a  1918.  .  .J&J 

48     1919 J&D 

Cedar  Raplda  School  Dlst — 

434s  June  1  1921 J&D 

Council  Bluffs —    

434s  Wat-wks  '19-'30M&N 

434a  Fire  Eng  H'se  '20  J&J 
Council  Bluffs  School  Dlst— 

4s  ref  July  2  '20  op  '15  J&J 
Davenport  4a  1918-29  M&N 
DavenportSD4  34s  1921  J&D 

434b  Sch  Bldg  1925.. .J&J 
Des  Moines  5s?18-'21 

59  Munlclp  1918-1957  J&J 

434s   1919-1931 M&N 

4s  City  Hall  1918-20. .J&J 
Des  M  Ind  S  D  4343'32.J&J 
Dubuque  Co  434a  '21-'31.I&J 
Fremont  Co  5a  '18-'35.-J&J 
Greene  Co  5s  1920-25.. A&O 
Jackson  Co  5s  19 18-30. A&O 
Marshalltown  Ind  S  D — 

434sJuly  1922 J&J 

O'Brien  Co  5s  1920-25.  F&A 


6     5% 


4.70% 


o 

0 

0 

0 

0 

0 

0 

0 

o 

0 

Oklah 


4Ji% 

■rv; 
454% 

4?2% 


... 


4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.65 
4.70 
4.70 
4.70 

4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 

4.80 
4.70 

4"  70 
4.70 


4.60 

4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 

4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
|4.60 

4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 


4.60 

4.60 

4.60 

4.60 

4.60 

460 

4.60 

4.60 

4.60 

4.60 

4.60 

4.60 

4.60 


oma) 


6  4.85  4.75% 

6  4.85  4.75% 

6  4  85'4.75% 

6  4.854.75% 

6  4.85475% 

6  4.90  4.80% 

6  4.904.80% 


4.75% 
4.75% 


KANSAS 
Atchison  Co — 

4s  Refund  '29  op  '14.. J&J 
Emporia — 

4343  Dec  '29  op  '19.. F&A 
KmporlaSD4349'32op,22J&J    . 

Ft  Scott  4348  '35  op  '10  M&S j 

Hutchinson— 5a   1931. .A&O 

434a  Pub  Bldg'61op'31J&.) 

Kansas  City — 

5a  Feb  1   1919-1925. .F&A  64^%  4.65% 

4  349  Wat&ElL  '18-22A&Ob4M%  4.65% 

434a  Sch  Bldg   1929. -J&J  64^%  4.65% 

434a  Wat  Plant  Pur'39J&J  MM%  4.65% 

4  348  Refg  Feb  1  '29-.F&A64%%  4.05% 
Leavenw — 434s   '18-'21.J&J 
Morris  Co  4*4a  '18-'23..J&J 
Sedgwick  County — 

5s  Fund  1925  op  1915  J&J, 

434sB'ge  Oct'27op'17  J&J 
Shawnee  Co— 4s  1924.  M&N 
Topeka — 

5s  Top  Wat  Sept  '26.. J&J 

434s  Elec  Light  1929.J&J 

4s  Water  April  1  '24.A&0 

3^8  Refund  1919 J&J 

Topeka  S  D  4s  Jan  1925  J&J; 
Wichita— 

53  1929  opt  1919 J&J 

434a  1923 A&O 

Wichita  School  District— 

434s  July  1  1923 J&J 

Wyandotte  County — 

4343  Bridge  '32  to  '41  F&A 


I   To 
Aik.     Nil 


Polk  Co  4  34*  '22-'32  A&O  15  6  4.80  4.70' 
4s  Court  H'se  '18-'24  A&O  6   4.80  4.70'; 

Sioux  City— 

4a  Jan  1919  opt  1914. J&J  6  4.80 

Waterloo — 


4  34s  W  W  Jan  15  '30. J&J  6 
Woodbury  Co  5s  '25-'32  J&J  6 


4.70% 

4.75% 
4.70% 


KENTUCKY 

Tax-exempt:  an   amendmen 

tion  0/  Kentucky  passed  at  the 

provides  that  all  bonds  of  muni 

now  issued  or  hereafter  to  be  iss 

exempt. 

Covington — 

4343  W  W  1919-1951. 

4s  Redemption  1922.F&A 

4s   Water    1927 J&J 

4s  Fundg  1952  op  '42  F&A 

Fayette  County — 

4343  g  Fund  '19  to  '24  J&J 

Frankfort  434s'27opt'17  J&J 

Franklin  Co  5s  '18  to  '24  J&J 

Harlan  Co — 

5s  Rd  &  Bldg  '22-'46.M&S 

Lexington  5s  RR  aid  '18 J&D 
4s  Feb  1945 F&A 

Lexington  S  D  4s  1938- J&D 

Louisville — 

4343  Hospital  1951 .. M&S 
434s  School  Impt  '54.  A&O 

48  Mun  Imp  1923 J&J 

4s      do      Dec  1  '28..Q-M 

4s  Park  1930 J&J 

4s  Refg  July  1  1937- -J&J 

4s  Sewer  1947 F&A 

4s  Loulsv  W  Co  1946.J&J 
43  Loulsv  Wat  Co  '50  F&A 
3349  g  Refg  1940-.-M&N 
3349  Refunding  1943. J&J 
3s  Sewer  &  Park  1941.  J&J 

McCracken  County — 

5s  Ref  1933  op  1913.M&8 
5s  Ref  1933  op  1923. M&S 

Owengboro — 49'31  op'HJ&J 
4s  Street  1930  op '15.. J&J 

Paducah  4349  '18  op  '98  J&D 
4s  Oct  1  1920 A&O 


LOUISIANA 

5s  Port  Comm'n  '20-'54  A&O 

58  Port  Comm'n  '24-'59  J&J 

5b  Port  Com  '23-'55...J&D 

434a  Rei  1918-1964 F&A 

4J4s  Pt  Comin  '25-'57.M&S 

Atchafalaya  Levee  Dlst — 
5s  Ref  1949  op  1939. M&S 

Bossier  District  Levee — 
6s  1922  opt  1912 M&N 

Caddo  District  Levee^ — 
5s  1951  op  1941 J&J 

Fifth  District  Levee — 

5s  1950  opt    1940 J&J 

5s  1952  opt  1942 J&J 

5s  Oct  15  1962  op  '52  A&O 
5s  Oct  15  1963 A&015 

Lafourche  Basin  Levee — 
5s  Jan  1954  opt  1944.  J&J 

Lake  Borgne  Dlst  Levee — 
5s  Dec  1952  opt  1942.J&D 

New  Orleans — 

7s  g  G  S  &  D  S  July'22J-Q 

5s  Premium J&J 

5a  Premium  (dr  num)-J&J 
48  Floating  debt  '48.A&0 
4s  Constitutional  '42-J&J 
4s  Public  Impt  1950  opt 

1942  (old  lss) J&J 

4s  Pub  Imp  "42  op  '28  J&J 

Orleans  Dlst — 

5s  Julv  1959  opt  1929. J&J 

Plaquemlne  Parish  E  Bank — 
5s  Oct  1952  opt  1942.A&0 

Pontchartraln  District — 
D  6s  1944 M&N 

Red  River  A  &  B  B  Dlst—     ! 

5a  1950  Series  B A&O 

5s  Mch  1953  op  '43. -M&S 
53  1965  Ser  D F&A 

Shreveport — 

4Jis  WW&Sew'18-'54  J&J 


t   to 
Not.  19 
cipal    c 
ued    sh 


th  e  Const 
15  elec 
orporat 
all  be  t 


4.70 


b  5% 

b  5% 

6  5% 

b  5% 


101 
10134 

9734 

97 


4.75 
4.75 
4.75 

4.75 
4.75 
4.75 
4.75 
4.75 

4.75 
4.75 

4.75 

4.70 


itu- 
tion 

ions 


4.80% 
4.80% 
4.80% 
4.80% 


97 
97 
99  34 


105  M 

105 
98  34 
9834 
98 
98^ 
9834 

101 


9934    101 


5.10 
1  5.10 
<  5.10 

;  i\ 

100 


4.40 
4.40 
4.40 

4.90 
4.90 
4.90 
4.90 
4.90 
4.90 


5% 

4.90% 
4.90% 


335 


100 

95 

98 
98 
98 
98 

95 

95 

102 
/.--. 
/350 

70 

8934 

89 
87 

.100 

100 

110 

95 
95 
95 

6  5.10,4.90% 


9034 
'55" 


4.90 
4.90 
4.90 

5 

4.90 
4.90 
4.90 


b  Baals.    /  Flat  price,     n  Nominal,     o  Tax-exempt;  under  a  law  approved  Mar.  9  1903  and  which  went  Into  effect  Apr.  23  1903.  bonda   iasued 
alter  that  date  by  8tate  or  municipal  corporations  are  tax-exempt,  and  these  sell  on  a  better  basis,     a  Sale  price. 
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Bonds 


Bid. 


MAINE 
58  June  1  1919 J&D 

4s  Sept  1  1918-1953...M&S 
4s  Highway  1919- 1936.  M&S 
Auburn — 3Xs    1925 J&J 

4s  1935  &  1940 J&J 

Augusta — 

48  Ref  1918  to  1919..F&A 
Bangor — 4sRef  Water'35J&J 

43  Fund  *20-'30  tax  ex  .J&J 

Bath  4s  Ref  1941 J&D 

Belfast— 4s   1918 F&A 

Biddeford  4s  '19 -'35-.- M&N 
Cumberland  Co  3Xs  J'ne  '21 
Gardiner  Water  District — 

4s  Jan  1934 J&J 

Kennebec  Water  District — 

3X8  g  1920  &  1925.. M&N 
Klttery  Water  District— 

5s  Jan  1919  to  1938- ...J&J 
Lewlston — 

4s  g  Oct  1927 A&O 

Portland — 

4s  Aug  1  1929 F&A 

4s City  Hall  1926 to'45  A&O 

4s  HghSch  1937 

3Xsg  Ref  July  1922. .J&J 
Portland  Bridge  District— 

3Xs  July  '18  to  '39..M&S 
Portland  Water  District— 

4a  Funding  1928 J&D 

Saco  4s  Apr  1939 A&O 

Washington  County — 

48  1928  opt  1923 J&J 

Water vllle— 4s  g  July  1  1927 

3XsSeptl935 M&S 


MARYLAND 

48  1926  to  1928. 

48  1928  opt  1923 ..J&J 

48  Jan  1  1929 J&J 

48  1918-1929 F&A 

48  Roads  1919  1930 F&A 

3J$s  July  1919  opt  1914.  J&J 
SXs  Roads  1923  to  1928.. 
Ann  apolls  4 Xs  W  W  '42A&0 
Baltimore — 

4Xs  Mar  1  1919-55..M&S 

4Xs  Mar  1  1955 M&S 

4s  Nov  1  1920 M&N 

48  Water  1926 M&N 

4s  Aug  1  1951 F&A 

4s  Annex  1954 J&D 

4s  Parks  1955 M&N 

4s  Mch  1  1961 M&S 

4s  Aug  1  1961 F&A 

3X9  July  1  1930 J&J 

3X*  Imp  1940 J&J 

3X=>  March  1945 M&S 

3Xs  Refunding  1952..  J&J 
3X  Sew 'age  Imp  '80.A&O 

3XsJan  1  1927 J&J 

Cumberland  4XWW41A&0 

4s  Water  1923 F&A 

Frederick — 

4s  1918  opt  1903 J&J 


4.70 
4.70 

99 
4.70 
4.35 
4.60 
99 
4.80 
97 

02 

4.80 


93 


93 

4.40 


6    4.70 

95 
92 
84 


4.50 
4.50 
92X 
92X 

92  a 

92 
92 

92M 
92 

90 

86 
85 
81 
78 
84 


MASSACHUSETTS 

4Jis  May  1919-1922. .M&N 
4s  1918-52  (tax  exempt) Var. 

3Xs  g  Oct  1918 J&J 

3Xegold  Nov  1923. ..M&N 

3XsgJuly  1  1935 J&J 

3^8  Water  1942 J&J 

3Xs  g  July  1944 M&S 

3s  April  1  1929 ..A&O 

3sg  May  1929 M&N 

3s  Met  Sewerage  1936.M&St 

38g  July  1  1939 J&Ji 

3s  g  Water  Jan  1  1941. .J&J 
Arlington — 4s  Water  '22  J&Jl 
Attleborough— 4s  1924  .J&J 

3Xs  March  1935 M&S 

Beverly — 

48  Sewer  1919-36 A&O  6 

Boston — 

4Xs  Tun  1960  tax  ex.A&O 

4s  Water  1919 A&O 

4s  Park  1920 J&J 

48  July  1936 J&J 

4s  Apr'19-'37(tax-ex)  A&O 
48  1918-1939  (tax-ex). J&J 
4s  Tunnel  &  Sub  '48.  J&D 
4s  Sub  1957  tax  ex.. .A&O 

4b  Sub  1958  tax  ex J&J 

4s  Tun.&Sub'59  taxox.J&J 
3Xs  Imp  Sew'age  '19.J&J 

3Xs  June  1  1923 J&D 

3^8  June  1  1924 J&D 

3X8  June  1  1932 J&D 

3Xs  June  1   1034 J&D 

3^8  July  1  1935 J&J 

3Xs  June  1  1943 J&D 

3Hs  June  1  1944 J&D 

3^8  July  1  1945 J&J 

3h  Jan  1  192) J&J 

Brockton,  4s  May  1927  M&N 

3Xs  Water  1932 M&N 

Brookllue — 

4s  Water  1918  to  1923  J&J 
Cambridge —   *< 

3 Kb  Water  May  *25  M&N 

3s  Bridge  1941 P&A 

Chelsea— 4s  Park  1080-A&O  .. 
Everett— 48  Sew  1929. .M&S 


95 

9834 

95 

86 

83X 

82 

85 

85 

79 

77 

77 

97 

96 

85 

4.70 

95X 
98  X 
97X 
91X 
05  H 

05  'i 
88  X 
91 

90M 
903-3 
08  X 
93  X 
92H 
SOJi 
85  H 
85 
8 IX 
8 IX 
80  X 
95 
0  1 
80 

07 

OS 

77 
08* 


Ask. 


4.60% 
4.60% 


4.60% 


4.60% 


4.30% 
97 


40% 
40% 
94 

04 


93 
93 


93 
93 
90 
90 


80 


4.60% 


92X 


To, 

Net. i 


4X 

4J4 

4X 


4.50 
4.50 
4.50 


4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 


4.50 


Bonds 


IBid. 


Fall  River— 

4s  Municipal  1922... F&A|  96 

3Xs  Water  Feb  1930. F&A!  88 

Fltchburg  4s  1922 A&Oj  96 

3Xs  Water  1926 J&J  88 

Gardner — 

43  Water  1919-1934.M&N  95 
Gloucester — 

3  !^3  Water  '18  to  '31.  A&O  b  4.75 

Haverhill— 4s    1927 J&Dj  94 

Holvoke—  4s  gold   1927. J&J|  94 

3X3  Dec  1918-1932.. J&D5  4.75 

Lawrence  4s  1924 J&Jl  96 

43  Mch  1  1919-1922. .M&S  6  4.75 

Leominster— 4s  g  1926.  A&O!  94 

Lowell-4s  Water  1920. M&N  9S 

Lynn— 4s  July  1927 J&J  94 

3X3  April  1  1932 A&O  88 

Maiden— 43   1924 M&N  95 

3X3  Water  July  1 '24. J&J  93 

Marlborough— 4sJuly'26J&  J  94 
Medford — 

4s  Feb  1930 F&A  93 

Melrose— 4s  June  1924.  J&D  94 

Methuen— 4s    1928 F&A  91 

Middlesex  County — 

4"  1918  to  1924 J&D  b  4.75 

Milton— 3Xa  '18  to  '32. F&A  6  4.75 
New  Bedford — 

4s  Water  Apr  1  1926.  A&O  94 

4s  Sewer  1919-41  (tax- 
exempt)  M&N 

3X3    1923 F&A  93 

Newburyport — 

3Xs  Water  '18  to  '34. J&D 
Newton — 

4s  Water  Aug  1935. .F&A  91 

3X3  Water  Dec  1926.J&D  90 
Northampton— 

3X3  g  1918  to  1926. -.J&J  6  4.75 

Quincy  4s  Sep  3 '18-'22.M&S  98 

3Xs  April  '19  to  '39..  A&O  6  4.75 

Salem— 4s  1919  to  1920. J&D  98X 

4s  Jan  1  '32-'54  tax-exempt  6  4.70 
Somervllle — 

43  July  1918  to  1919. .J&J  99 
Springfield— 

3Xsgold  1918 J&J 

3X3  School  1935 J&J  85X 

3s  Sewer  1930 J&D  83X 

Taunton— 4s  1927 J&D  94 

3Xs  Sewer  Dec  1  '30.J&D  87 
Wakefield— 

4s  Water  1918-1933.A&0  94 
Waltham — 

3X3  July  1920 ..J&J  97 

Watertown — 4s    '18-'34.J&J  95 

3X3  1919  to  1929 J&J  6  4.75 

Winchester — 

4s  Sewer  Dec  1  *18-'24J&D  97 

Worcester— 4a    1922...  A&O  97X 

48  Jan  '23  (tax-exmt).J&J  6  4.50 

3X3  April  1  1922 A&O  95 


MEXICO 

See  Foreign  Gov'ts  page  49 


MICHIQAN  (See  foot  not 

Alger  Co — 5s  Road  '22.  F&A 

Ann  Arbor  School  District 
4s  Sept  1935 A&O 

Battle  Creek — 

4a  City  Hall  1927-'36.F&A 

Bay  City— 

5s  1920 M&S 

48  1934 ..J&J 

oBay  Co— 5s  Dec  12  '19.J&D 
o4s  Ref  Dec  15  1923.J&D 

Calhoun  Co — 

4Xs  Road  1919-26.. A&O 

Detroit — 

4s  Sewers  Apr  1  '22..  A&O 
o4s  March  1  1944.  ..M&8 

o4s  School  1946 M&N 

3Xs  Park  1930 M&S 

oEscanaba  4X8  1918-30.J&J 

oFllnt  4Xs  1918-'39...F&A 

Grand  Rapids — 

4Xs  Flood  Protec'33.M&S 
4s  Water  Nov  15  '29.M&N 

Highland  Park  5a  1928.  -J&J 
o4Xs  Sept  15  1934. .M&S 

Holland— 4s  Ref  *19-'23.Feb 

Kalamazoo — o  4  Xs  Sewer 
&  Imp  1918-'25 J&J 

Lansing— 5s  1918to'23.J&D 
4s  Water  1920 J&J 

Marquette  3Xs  1926...J&J 

Muskegon — 

5s  Water  1918-'25 J&J 

4Xs  W-W  1919-'44.._J&J 
48  May  1  1934 M&N 

Muskegon  School  District — 
5s  1942... July 

Muskegon  County — 

4Xa  Jan  1  1932. J&J 

Pontlac — 

4Xs  W  W  Imp  '31-'47M&S 

Port  Huron — 4a  Ref'g  1919 

4s  Jan  1  1932 J&J 

3Xs  Park  July  1  '20.. J&J 

Saginaw — 

4Xa  Wat  May  1  '25. M&N 
4a  Sewer  July  1918... J&J 
3Xa  Wat  Mch  10  '20. M&S 

Sault  Ste  Marie — 

4X8  Bridge  July  1  '20.J&J 
4a  gold  July  1  1932... J&J 

Wyaudotte— 4Xs  1934  .J&D 


e  o) 


Ask. 


To 

Net. 


4.50% 


4.50 


4.75 


4.70  4.60% 
4.70!4.60% 
4.70  4.60% 
4.70  4.60% 


4.75 
4.75 


4.65% 
4.65% 


4,85 
4.85 
4,85 


5 
5 

4.80 


4.75 
4.75 


4.85 
4.85 
4,80 

4,80, 
4,80 
4,80 
4,80, 

4,801 
4,80 

i. so 

4,80, 
4,80f 
4.80 

I, VI 

4,80 
1,80 


Bonds 


MINNESOTA 

AltkenCo4XsDec'18-'24Aug 

Beltrami  Co  4X8'18-'24J&D 
5X3  Ditch   1923-34..J&D 

Braluerd— 5s  Nov  1919-1929 

Cass  Co— 5s  Ct  Hse  '22  A&O 

Duluth— 

5s  g  Water  &  Lt  1926  J&J 

4Xsg  July  1  1926 J&J 

4s  g  Water  &  Lt  '28..A&0 
4s  Water  &  Lt  1936.. A&O 

Duluth  Ind  School  Dist— 

5s  May  1   1923 M&N 

4Xs  Feb  1  '40  op '30.  F&A 
43  1934  opt  1924 A&O 

Hennepin  County — 

4X3  Ct  H  Apr  1924. A&O 

KoochlchlngCo  5a'19-'33J&J 
5Xs  Ditch  1921-1935.J&J 

Minneapolis — 

4%s  Impt  1918-1920.J&J 

4%3     1921-1925 J&D 

4M3  1926-1935 

4X3  g  July  1920 J&J 

4X8  Mch  1919-'37..M&S 
4s  School  Jan  1927..  .J&J 

4s  May  1  1927 M&N 

43  School  Jan  1  1935.. J&J 
4s  Improvem't  1937..J&J 
4s  Improvem't  1942. J&D 

4s   1944 ...A&O 

3X3  School  Jan  1  '29.  J&J 
3Xs  Water- Wks  '32.  .J&J 

Ramsey  Co — 

3X8  May  6  1921 M&N 

Red  Lake  Co— 5X8'20.A&O 

St  Paul— 

4Xs  July  1935 J&J 

4X3  Park  June  1  1943  J&D 
4Xs  Sewer  July  1  '43.J&J 
4Xs  Water  Aug  1  '43  F&A 

4Xs  Nov  1  1931 

48  Ref  March  1  1939. M&S 
4a  Sew'age  July  1  '39.J&J 

4s  March  1  1940 M&S 

3X3  April  30  1922..M&N 

South  St  Paul  5Xsref*33  J&J 


MISSISSIPPI 

4X8    1919-1934.. .J&J 

4X3  July  1  1921-1935...J&J 

4X8  July  1  1936.. J&J 

4s  State  Jan  1  1919 Jan 

3Xs  Refund  Jan  1  1927.J&J 
3Xs  State  1934  op  '14.. J&J 

Greenville  6s  1920 J&J 

5a  Refund  Sept  1927. M&S 

Jackson  5Xs  July  1  '33.J&J 

5a  Water  Aug  1  1928. F&A 

5s  Water   1930 F&A 

53  June  1  1932 J&D 

Meridian — 6s  May  '24. May 

58  Dec  1  1939 ..J&D 

4X8  Sen  House  1941. J&J 
Mississippi  Levee  Dist — 

5s  May  2  1944 M&N 

5s  July  1  1953 J&J 

4X3  Sept  1934. M&S 

Vicksburg — 

5s  St  Impt  1918-'32..F&A 

4X3  Sewer  Dec  1  '28-Dec 

Yazoo-Mlss  Delta  Levee  Dist 

6s  1947  option  1917. -J&J 

5s  1924-1954 M&N 

4X9  July  1949 .J&J 

4s  1952  option  1922.. J&J 


MISSOURI 

3XsCapBldg  '18'25  op.J&J 

Kansas  City — 

4XsSept  1  1930 M&S 

4X8  March  1  1933.. M&S 
4s  Market  House  '24. J&J 

4s  Water  1924 J&J 

4s  Park  &  Boul  1924.. J&J 
4s  Sept  1  1930 M&S 

Kansas  City  School  Dist — 

4X3  July  1  1933 J&J 

4s  July  1  1927 J&J 

4a  July  1  1930 J&J 

48  Bldg  1932 J&J 

3X8  Jan  1923 J&J 

3X3  July  1925 J&J 

Lafayette  Co  3X9  1921.  J&J 

Little  River  Drainage  Dist — 
5X3  Oct  1919-1933. .A&O 

Pettis  County — 

4s  1019  opt  on  1908. -M&N 

St  Joseph  43  1923 F&A 

4s  1924. M&S 

48  1926 M&N 

St  Joseph  School  District— 
4X3  1925,  1930  &  1935... 

St  Louia— 

4Xa  Bdge-Compl  '35  A&O 

4s  Renew  g  1918 J&J 

4s  Insane  Asy'm  '28. A&O 
i-  Public  Impt  1928. .J&J 
Is  Public  Bldg  1929. .A&O 

is  WW  Renew  '81..M&N 

Is  School     1037 J&J 

i<  School    1038 J&J 

Ren  Jim  35 '27. J&D 

3^8  April  1  1026 A&O 

3X8  g  April  I  1022.. A&O 
Springfield  5s  '32op'17.J.U) 


Bid. 


b  5.50 


v.. 
1,85 


MONTANA 
Hillings  53  1084  op  "20    .J&J 
Bozeman — 5a  '19  op  '09  J&J 
Butte— 

.mdlng  1022-1080  J&J 

Butte  School  District  No  1  — 

4X8  102  4  opt  101  t    .   J&J 


Ask. 


To 
Ntt. 


5X% 


4.754, 
4.75|4. 
4.754, 
4.75  4, 
4.754. 
4.754, 
4.754 
4.75,4. 
4.754. 
4.75  4 
4.754. 
4.754, 
4.75  4. 


65% 
65% 
65% 
65% 
65% 
65% 
65% 
65% 
65% 
65% 
65% 
65% 
65% 


4.754.65% 
4.75|4.65% 
4.754  65% 
4.754.65% 
4.754.65% 
4.754  65% 
4.754.65% 
4.75!4.65% 
4.754.65% 


,80 
,80 
10 
80 
80 

75 
75 
75 
76 

,80 
.80 
.80 

75 

16 


4.75 


6    4.50 


4.30% 


4.704.60% 
4.70,4.60% 
4.704.60% 
4.704.60% 
4.704.60% 
4.704.60% 

4.70!4.60% 
4.70  4.60% 
4.704  60% 
4.704.60% 
4.704.60% 
4.704.60% 
95  96 


65  X% 

97 
96 
96 
96 


98 


5X% 

99 
97 
97 
97 


01', 
04  X 
03 


100 

100 

96 

96 

96 

oa 

07 


06 !  i 


4.80 


4.80 
4.80 
4.80 
4.80 
4.80 
4.80 


5.25 


4.80 


4.90 
5 

5 

5 


6  itt».;,».    /  Kim  price      n  Nominal,    o  Tax  exempt;  under  *  law  approved  May  13  1900,  and  which  went  Into  effect  Sept.  1  1909,  bonds  issued 
Lit* I  ualc  b>  municipal  corporations  atu  tai -exempt  and  these,  accordingly,  aell  ou  a  better  basis. 
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Bond! 


Bid.       Aik. 


Cascade  Co— 4s' 21  op'HJ&J 
Cmter  Co— 6a'25  op  '15  J&J 
DeerLo<lKnCo5s'19op'09JAJ 
Great   Kails  5s   19 1H   ...JAJ 

4a  1923  option  1914.. JAJ 
Great  Fulls  Sch  Dlst  No  1  — 

4s  1925  optlou  lUI.'i  M.IS 
Helena  5s  1931  opt  1910  JAJ 
Helena  8  D  No  1  4%9'22JAJ 
Jefferson  Co  4%s  '18-'19JAJ 

Kallspell  6s  1933 J&J 

Lewis  &  Clarke  County — 

5%8  C  H  g  '18  to  '19. J&J 
Lincoln  Co  5s  '32  op  "27 .  J &J 

58  Fund  Mcu'31  op'21J&J 
Missoula  4%s  '24  op  '14  J&J 
Missoula  County — 

U  Uef  1921  opt  1911.  F&A 
Phillips  Co— 

5s  Kef  Dec  1935  op  '33J&J 
Yellowstone  County  — 

6s  Ref  1918  op  1908.. J&J 


NEBRASKA 

Douglas  Co— 4a  '18'28  A&O 

3f4»  1022 J&J 

lnin.1  Isl  4%8  '25  op  'lOJ&Ji 

Lincoln— 4  %s  '18  to'  19  F&  A 
4%9  tef'20to'29op'20F&A! 
ia  Ra'  1919  op  1909.  M&S! 

Lincoln  School  District— 
4%s  1924  opt  1909..M&N 

OaiaUa  4>4s  1919-21. ..Mar 
4%s  Renewal  1924.. .J&J; 

4%3  Mar  1   1932 M&S 

4%s  Refunding  1934. J&J 
4  343  W  W  Dec  15  '41. J&J 

Omana  8D4^s  1928.. J&J 

434s  July  1931 J&J 

4s  Jan  1919... J&J 

So  Omaha4%a'24  op'09  J&D 

SouthOmahaSD — 5s  '23  J&J 
5s  Dec   1929 J&D 


NEVADA 
Reno— 5s  1924  op  1909. J&J 
WaahoeCoSD5a'l9to'29M&S 


NEW   HAMPSHIRE 

3%s  Hospital  1918-'25_.J&J 
Berlin— 4s  Ref  1918-35  M&N 

Concord — 4a    1923 J&J 

I     3%9  1924  to  1929 J&J 

Dover  3%8  '28'31 J&D 

Laconla— 4s   1924 A&O 

Manchester — 

3%s  Fund  Apr  1  '19.A&0 

Nashua— 3a  1923 A&O 

Pembroke  4a  '24-'34...F&A 
Portsmouth  4a  g  Sch  '23J&D 

4s  Ref  Water  1932 J&J 

Rochester — 4a  1922 J&D 

Somersw'th— 4s  1918..  A&O 


NEW  JERSEY 

Asbury  Park— 5s  1924. J&D 
4>£b  School  Jan  1943.J&J 

\tlantlc  City— 5s  1925. J&D 
4^8  2  Water  1928  ..J&J 

434*  Paving  1938 J&J 

4%s  Water  1944 J&J 

4%sJan  1  1945 J&J 

4s  Water  1930..    J&J 

Atlantic  Highlands — 
4s  g  Sewer  July  i  1928  JAJ 

Bayonne — 5s  Fund  1928  J&J 
4%8  Funding  1931  ...J&D 

4%s  Jan  1  1933 J&J 

48  Floating  Debt  1928  J&J 

Belleville— 5a  Fund 

1924-1934-1944   . . M&N 
4 %a  Funding  1945.      .. 

Belleville  8  D  5s  '27-44  MA  N 

Bergen  Co  6a  Dec  1  *19  .J&D 

6a  Dec  1  1944 -J&D 

5a  Dec  15  1918-1950  J&D  15 

4)^8    1918-1939 A&O 

4%a  Aug  1918-1938.  F&A 
4s  Bridge '18  to '24  FA  A 
4a  Court  Hae  '19-'38.  AAO 

Blooinfleld  5s  '19-' 23.. MAN 

Camden — 4  Mi  a  Wat  '23.  J&J 

4%S  Dock  1930 AAO 

4%s  School  1943 AAO 

4s  Paving  1929 MAN 

Camden  Co  4%a  1933. FAA 
4a  1944 J&J 

Cape  May— 5a  1934.. _JA1) 
4%a     1919-1952 MAS 

East  Orange  4%s'25-45  FAA 

4s    1934 AAO 

4a  Water  1933 J&D 

3%8  Water  1933 A&O 

Elizabeth  4%8  1953  ..A&O 
4%s  Sch  Jan  1  1955.. J&J 
4a  1922  op JAJ 

Euglewood — 4a  Sep  '35  MAS 

Ebhox  Co4  34h  Road  '53.  FA  A  0 
4%a  L'd  Purch  '19-'46  JAJ  b 

4s    1926 F&A  b 

43  g  Park  1938. FAA  b 

48  Hospital   1946 F&A  b 

3.65a  Park  '19  to  "35. F&A  b 

Falrvlew — 5s  1944... 

Gloucester  Co4%s'18-'26  vur 

Hackenaack — 4%a  1942FA  \ 

Harrison— 48    1930 JAJ 

Hobokeu — 4a    1919 FAA 

4)^8  1940 JAJ 

3%sl931 .MAN 

5s  School  1919-1954. .JAJ 

Hudson  Co— 4  34s  1048. A,VO  I, 

4)4s  Road  1923 JAJ  b 

4  34s  May  1  1950 MAN  b 

4a  g  Park  1959  &  '54. MAN  6 


97)4 


4.85  4. 75 ' 
4.85  4. 7S< 
4.85,4  75< 
4.85  4. 75< 
4.85[4  75% 
4.854  75%' 


4.90 
4.90 
4.90 
4.80 
4.80 
4.80 


4.50 


.65% 
.05% 
.65% 
.65% 
.65% 
.65% 
.65% 


■1 .  75  4  . 
4.754. 
4.75  4. 
4.754 . 
4.75  4. 
i    75  i  . 


4.70  4 
4.704 
4.704 
4.70  4 
4.704 
4.70  4 


I  .  75  1 
4  .  75  1 
1.75  4 
4.75  4 


60%  ... 
60%  ... 
60%  ... 
60%  ... 
60%  ... 
60% 
6 

4. HO 
4.75 
5 

4.70 
4.70 
4.70 
4.70 
.65% 
.65% 

.65%! 


Bonds. 

Hudson  Co.  (Concluded) 

4s  County  Bldgs  '46.  F&A 

4s  gold  Oaf  1988  _    .M  \ 

3%.i  Bridge  '19  to  '20. AAO 

Irvlngton  5s  School    03. JAD 

Jersey  City — 

5s  gold  aasess  1924  .  .MAN 
5s  Wutor  June  1  '21. J&D 
4)4s  Refunding    1928. J&J 

4%a  School  1945 J&J 

4)48  Water  1981 A&O 

4%sSch  Mch  1961  .MAS 
4%s  Park  Mcti  1961.  MAS 

4s  Water   1932 AAO 

49  1935... J&D 

49  Refunding  1949... F&A 
3%  Refunding    1920. J&D 

Kearny  4)4s  1936 FAA 

4)48  April  1962 AAO 

Lodl— 5s    1919-1947 JAJ 

Long  Branch  5s  1943..  MAN 

4s  June  1  1935 JAD 

Mercer  Co— 4%a  1933. .J&J 

4s  Road  1933.. J&D 

3J4s  April  1941 A&O 

Middlesex  Co  4%9'24-'34JAJ 

4%8  Imp  l919-'32...AAO 

3%s  Bridge  '22  to  '31. J&J, 

Montclalr  4%9  Sch  '41.A&0 

4)4s  H  Sch  Bldg  "44. J&D 

3J4s  School  1932 J&J 

Morris  Co — 4a  '35  op  '05  J&J 

4)48  1942  opt  1922. ..J&J 

Monistown  434a  '18-42.J&D 

Newark— 4  )4s  1944 F&A 

4)4a  Dock  1959 F&A 

4)48  June  1  I960.. 

4%s  Sch  Dec  1  '45. ..J&D 
4a  Refunding  1923... M&S 
4s  Sch  House  1959  op  1949 
4a  PasValSew'61op'61J&D 

3%s  1929 .J&D 

334s  Track  Elev  '54. F&A 

Vailsburg  4)4s  1934. .J&J 

New  Brunswick  4a  '22. M&N 

4*£s  Aug  1  1919-57. .F&A 

North  Bergen  5s  1941.. J&D 

No  Plalnfleld  5s  1918-1954.. 

Nutley  5s  1933 ...J&D 

Ocean  City— 5s  1944. . .  F&A 
Orange— 5s  1923  to  '32. J&J 

5s  Water  1938 F&A 

4)48  Sewer  '18  to  '21. A&O 

4)48  School    1943 J&D 

48  Sch  House  1934. ..J&D 
Passaic  4)4a  1919-'40..M&S 

4)4s  School  1942 J&J 

4)48  Ref  1944 M&N 

3)48  1918  to  1920. ..F&A 

Passaic  Co — 4s  *20-'24..J&J 

Paterson — 5s   1919-'22.A&0 

4)48  1933  to  1944. ..M&N 

434s  Feb  1   1945 F&A 

48  N  C  Hall  '23  to  '32.J&J 
Perth  Amboy  4%s  Apr  1944. 

4%a  School   1938 

4%a  Funding '18-*27.A&0 
Plalnfleld— 4s  '19  to  '34.  J&D 

4s  School  1959 M&N 

Rahway— 4s  Adj'22  op  M&N 
Ramsey  5a  Water  1921-*40 . . 
Rldgefleld  6s  July'18-'31J&J 
Rldgewood  5a  1918-'26.F&A 
Riverside  5a  1925-'32..A&0 
Sea  Isle  City  5s  1943. ..  F&A 
So  Orange — 4s  '18  to  '44. J&J 
Summit  4  34b  Sch  1941. F&A 

48  1933 M&N' 

Trenton  4)4s  May  '24_M&Ni 

4)48  Water  1943 A&O 

4s  Fund  1934 A&O 

4a  City  Hall  1939 J&D 

3)^8  Sch  Nov  1  1929.M&N 
Union  Co  4)4a  1937.. -M&S 

4)48  1942. M&S 

4a  Oct  1  1942 A&O 

Vailsburg — See  Newark. 
Weehawken-4  )4sFd'  20 .  F&  A 
434s  Funding  1918-28.J&D 
West  New  York  5a  '36.  M&S 
Wlldwood— 

4%sSew  1919-1957..  F&A 
NEW  MEXICO 
4%aref  1953  op  1933..  .JAJ 
434a  Dec  16  '52  op  '22..J&D 
4a  Ref  June  '33  op  '23. M&S 
48  Bldg  1929  op  19 19.. MAN 
4s  Fund  1939  op  1919.. M&S 
4s  Highway  1921-1944.. J&J 
Albuquerque  434s  '29.. M&S 
Bernalillo  Co  6s  '22  op'12J&J 

5s  1931  op  1921 

SocorroCo5a  '41  op  '21. A&O 

NEW   YORK 

4)48  Highway    1963. ..M&S 

4%s  Canal    1964. -JAJ 

4348  Canal    1965 JAJ 

4%8  Highway  1965 MAS 

4%8  Barge  Canal  1945. -JAJ 

4s  Canal  Term  1942 JAJ 

4s  Cauul  Term  Jan  1946.  J&J 
4s  g  High  Imp  Mch  '58. MAS 
48  g  High  Imp  Sep  '58. MAS 
48  High  Imp  Mch  1960. M&S 
43  Caual  Imp  July  1960. JAJ 
48  Caual  Imp  Jan  1961. JAJ 
4s  Canal  Imp  July  1961. JAJ 
4s  Hlghw  Imp  Mch  '61. MAS 
4a  Palisade  Park  1981.. M&S 

4s  Canal  Jan   1962 J&J 

48  Hlghw  Imp  Mch  "02.  M&S 
4s  Higuw  Imp  Sept '05..MAS 
4s  Canal  Jan  1966  .  ..JAJ 
4a  Canal  Imp  Jan  1967.  JAJ 
48  HtghwlmpMcti  1967.  MAS 
4s  PaTlaades  Park  1967. MAS 

3s  gold  Jan  1  1923 JAJ 

3ag  Jan  1  1956... .JAJ 

3s  g  July  1  1958 J&J 

3s  e  Cattal  Jan  1  1959   -   JAJ 


Bid. 


A.k. 


b    1.75   I    i,5"/, 

I,  4   75  4.68% 

b    1.75   I    66% 

98         100 


To 
Net. 


Bonds. 


Bid. 


r. 

4  if.      Vet 


6  4.75  4.60% 
b  4.75!4.60% 
6  4.754.00% 


4.75  4.60% 
4.75;4.60% 
4.754.60% 
4.7514.60% 
4.75  4.60% 


4.75 
4.75 
4.75 
4.75 


4.60% 
4.60% 
4.60% 
6.60% 


b  4.80  4.70% 
6  4.80,4.70% 
6  4.80,4.70% 
b  4.80  4.70% 


b     5% 


4.90% 


b  4.75  4.60% 
b  4.75  4.60% 
b  4.754.60% 
b  4.75l4.60% 
6  4.754.60% 


105% 
106 
10034 
10034 

101 
95 

95 

95|2 

95  »4' 

95  % 
95  J* 

95  % 
95J* 

95 
95 
95 
95 
90 
90 
90 
90 


106  J4 

107  « 
10434 
104)4 
10.! 

97 
97 


97 


97 
97 
97 
97 
97 
96 
96 
96 
96 


4.75 
4.75 
4.80 


4.70 


4.90 
4.90 

4"  60 
4.60 
4.75 
5 

4.90 
4.80 
4.90 
4.90 
4.75 
4.80 
4.80 


4.75 
4.75 
4.75 

5 
5 
5 

4.85 

4.60 
4.60 
4.60 
4.60 
4.60 
4.60 

5 

5 

5 

6 


NFW   YORK    (Concluded) 
Albany  6s  1919  to  '19. .M&N 

414s  Water  1918-34.  MAN 

4)49  Oct   1963 AAO 

4%s  Water  1932 MAN 

4  3<8  1919-1954. J&D 

4a  Park  1920  to  '30  ..MAN  - 

4s  High  Sch  1919-31. FAA  - 

3)48  Pub  Imp  1919-24FAA  - 
Albany  Co— 334s'  18-25  FAA  . 

3)49  Aug  1  1925 FAA  - 

4J^8  1936-1937-1938. M&N  - 
Aubu'n-434sDec6'18-'31J&D  . 

4s  Water  May'19-'25  M&N  - 

4%s  1925-1934 

Blngnamton48'28&'29.F&A  6  4.704.55% 


60 
.50 
.60 
50 
50 
50 
.50 
50 
50 
.50 
60 
60 
60 
60 


.  ■JO  Vg 

49  Sew  Dlsp  '22-'36..F&A  t  4.704.55% 

334a  Bridge  1935 F&A  b  4.704.55% 

Broome  County — 

5a   Hospital    1919-33.M&S  6  4.604.55%    _ 

Brooklyn— d— 63  1924. .J&J 4.70 

5a  Bridge  1919 J&J 4.70 

4a  Bridge  1926 .J&J 4.70 

4a  School  1920 JAJ 4.70 

3)4sg  1919  to  1937. ..JAJ  - 4.70 

334sg  July  10  1925.  ..J&J 4.70 

3)48  gold  1927 J&J 4.75 

3)4sgJuly  10  1934. ..J&J 4.70 

3)49  gold  1936 J&J 4.70 

3s  Bridge  1925 J&J 4.70 

Buffalo— 7a  1924  &  1925  J&J 4.50 

6s  Parks  Jan  1  1924.. J&J 4. 60 

4)4s  Nov  15  1933. ..M&N ..    -    .4.60 

4343SchNovl5'18-'33M&N  b  4.654.60%    . 

4)43  June  15  1944.  J&D  15 4. 50 

4)4s  June  15  1964.  J&D  15 4.50 

4  34s  Feb  15'62op'32.F&A 4.50 

4s  School  Aug  1  1929.F&A 4.50 

4s  Serial  1918  to  '29.. F&A 4.50 

4s  Juue  15  1918-'30.-J&D! 4.60 

49  June  15  1960 J&D| 4.50 

3)4s  Park  Reg  1927.. F&A 4.50 

3)48  Water  1918-35. M&S 4.60 

Elmlra— 49  1935 M&S 4  55 

434s  Water  1918-1945A&0 4.55 

3)4s  Redemp  '18  to  '21J&J 4.55 

ErleCo434s'18-'36tax-ex  J&J 4.50 

dFarRockaway  5s  '18-'21.I&J 4.70 

Franklin  Co  434s'31-'40  M&S 4.50 

Fulton— 3. 40s  '18  to  '29  J&D 4.60 

Geneva— 4a  Water  '26.A&OI 4.60 

Glens  Falls — 4)4s  ref  aewerl 

Aug31  1918-1928 F&Ai 4.60 

Haverstraw4.12a'18-'37M&S 4.60 

Hemp3tead-d-4s  g  1923. J&J 4.60 

Herkimer— 4)4s'18-'27M&N 4.60 

Hornellsvllle— 334a  '21. F&A 4.60 

Hudson— 4s  Wat  "18-'22  July 4.60 

4343  High  Sch '25-'32  A&O  -.- 4.60 

Irvlngton  4.10s  '20-'36.A&O 4.60 

Ithaca  4.30s  '27  op  var..J&J 4.60 

434aRef  Water  1942.. J&J 4.6O 

Jamest'n4sMch20'43-A&O 4. 60 

dKlngs  Co  4s  May  1  '18-'44  - 4.80 

Kingston  3349g'19-'36.A&0 4.60 

434s  1919-1925 A&O! - 4.60 

Long  Island  City — d 

4)4s  1918  to  1923. ..M&S 4.89 

4s  Water  Sep  1  1920. M&N 4.8- 

334s  Wat  May  1  '20. M&N 4.8'. 

Madison  Co  4  34  s' 19-' 29  Feb  I 4.5  1 

Mlddleport  4.35s' 18-'42  J&D 4.60 

4.35a  sewer  '18-'39-.. J&D 4.60 

Mlddletown— 334a'31..F&A 4.60 

Mt  Vernon  434s'31-'43.  A&O 4.60 

4)i8  Sch  1962-'73.-.M&N 4.60 

4s  Sewerage  *50-'55._ M&N 4.60 

5s  Jan  2  1919-1928. .J&J2 4.60 

5s  Jan  2  1938 J&J2 4. 60 

Nassau  Co — 434s'20-'29  J&J 4.70 

4348  Ref    1922-28. ..M&S 4.70 

4)*S  1938-1943. J&D 4.70 

334s  Court  House '30  M&S 4.70 

Newburgh  4)$s  '19-'34-F&A .  4. 60 

NewRochelle4  34s'19-22M&N  b  4.65  4.60% 

4)is  Mun  Imp  '19-35M&N 4.6O 

4a   1919-1930 M&N 4.6O 

3)48  1918  to  1933 J&D L 4.6O 

New  York  City— 

4)4s  June  1965. J&D      9934      99$^ 

4)48  June '19-' 30 J&D  6  4.754.65% 

4348    1963 M&S      99^      99% 

434s  (old)  May  1957. M&N  99)4  99M 
4  34s  (new)  Nov  1957  M&N  99)4  99 % 
4  348  Corp  stock  1967 .J&J  99}^  99?i 
434sCorpstock'lS-'32J&J!6  4.75,4.50% 


93 
92  W 
92% 
92« 
92% 
90  34 

87  H 

88  H 
SO 

90)5  ...... 

t.65% 


93MJ 

93  'J 

93  j| 

93)4 

92% 
91 
92 
91 


4)48  1960  opt  1930. ..MAS 
4%8  1960 MAS 

4348  Mch  1  1962 MAS 

4)48  Mch  1  1964 MAS 

4%s  April  1  1966 AAO 

48  Various  1936 MAN 

4a  Nov  1955. MAN 

4a  Varloua  1956 MAN 

4a  Varloua  May  '57.. M&N! 

48  Nov  1958 M&N 

4s  May  1959.. M&N| 

3  348  Exempt  1922   .MAN  b 
3%s  Bklvu  M  Sew  '27  JAJ  b  4. SO 4. 65 
334a  g  D'k  1927  Ex.MAN  6  4. SO 4. 65 
334ag  Exempt  1941. MAN  6  4.804.65% 
3J4a  Exempt  1942. .MAN  b  4.80,4.65% 
3J4s  11  T  1948-1950. MAN  fc   4.804.65% 
334a  g  Exempt  1952. MAN       79J4      SO 
334a  g  Exempt  1953. MAN 
334a  g  Exempt  1954. MAN 
334ag  Water  Ex '5i.M\  N 
3348Exempt  1955.. M&N 
3J4a  Stk  April  I  '54. .AAO 

334s  Nov  1  1929 M&N  b  4.  SO  4. 65% 

3.303  Co  '18-'21  Ex.. -JAJ  6  4.804.65% 
3s  g  Dock  1924  Ex  .M&N  16  4.85  4.70% 
3sgRT  1950  Exem. MAN  6  4.854.70% 

Niagara  Falls — 4s  Nov   1921 

4.10%  Sewer  1935-40.  JAJ,. 4 

4 34s School  1921-26. -FA Ai i. 

3^8   1942-1945 MAN  u    4.804.80%' 

North  Touawauda  4s'24AAO; 4. 

4343  1918-1925. .....J&D] 4 


80      . 

80 

79% 


80  H 

"si" 

80% 

80 


OneldaCo— 3%3'19-'28F&A'- -  4 


60 
60 
60 

70 

50 


b  Basis,     d  Now  part  of  New  York  City.     J  Fl*l  price,      n  Nominal. 


June,  1918.] 


STATE  AND  MUNICIPAL  BONDS 


53 


Bonds. 


Bid. 
4.65 


Auk. 


i  Net. 


Onondaga  Co  3s  '18-'29.J&Jb 
44a   1919-28.. I&JI6 

Orange  Co  3>^3 '19-24. Feb  1 

Osslning— 44s  'IS-'42.M&S 

Oswego   44*  '20-'29.-M&N 

34s    1919-22 A&O! 

PennYan  4.35s 'IS  to'31  Oct 

Po'keepsle  44s  1922. .-F&Al 

34s  1918  to  1930. ..MAS 

Putnam  Co  4J^3 'IS-' 29  F&Al 

Queens  Co —  j 

4s  1927 J&D 

Richmond  Co — d4s  g  "21  J&J 

Rochester — 4  4s  Fdg  Apr  '44: 6  4 .  65 

44s  Jan  15  1933 J&J  ft  4.65 

443  Municipal  1945.M&Sft  4.65 

44s  Sch  1919-1945 l&Jlft  4.65 

44s    1919  1936 I&J;6  4.65 

4S  1922  to  1927 J&J|6  4.65 

4sImpSch&c'19-'47.J&J&  4.65 

4s  Jan  1946 J&J|6  4.65 

48  W  W  Imp  1947 J&J!  ft  4.65 

34s  Imp  July  1  1924.J&J  6  4.65 
34s  Ref  1933  op  '13-J&J|5  4.65 


>% 
4.65  4.55% 


4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 

4.70 
4.70 


4.50% 

4.50% 

4.50% 

4.50% 

4.50% 

4.50% 

4.50% 

4.50% 

4.50% 

4.50 

4.50yo 

4.50% 


4.65% 


34s  Bridge  Sept  1  '21  J&J  b  4.65 
Rockland  Co— 4s5 18-34  M&S 

34s  Fund  "19  to  '24.J&D 
Rome  4>is  Sept  15  '31  ..J&J 
Rye_5a  Mar  10  '  19-38 .M&S 
Saranac  Lake443'18-26M&S 

4.45s  FlreHou3e'18  '39J&J 
Saratoga  Springs — 

4 4s  Park  1919-40.  .-A&O 
Bcarsdale  44s  '20-'45..J&D 
Schenectady  5s  '18-'33.J&J 

4J4s    1919-1931 A&O 

44s  Pub  Mkt  '19-'30  A&O 

44s    1918-1934 J&J 

8chenectdyCo44s'42  '5SJ&J 
Solvay  44s  1918-40...F&A 
Suffolk  Co  44s  '24-*32-_J&J 
Syracuse — 4s  Wat  1920.J&J 

4}4b  1918-35  Var 

4s  Refunding  1929.  _.J&D 

34s  Water  1928 J&J 

3s  Water  July  1  1920  J&J 
Tioga  Co  5s  1919-30—  M&S  6  4.60  4.55% 
Tonawanda  4  4->  'i9-'43-J&.l 
Troy— 44s  1918-1925..J&D 

4"4sSohool  1918-31. -F&A 

44s  1919-1957 6  4.75 

4S  Water  1919-1925--J&D 

48  Sept  1  1926 

34s  Water  1918-36--J&.I 
Gtlca— 44s    1919-35..M&N 

43  1919 'an 

3.4s  Nov  1  1918  to  '35  Nov 
Warsaw  Union  FrSDNo  ID 

44s    1920-1942 Oct 

Watertown  4 Ms  1942..  .J&J 

4s  May  1  1938 M&N 

3^8  Sewer  '19  to  '27  M&N 
West  Seneca  5s  '18-'38-A&Oj. 
We8tch'rCo349'27&'28J&D6 

4  4s  Co  Bldg  1927-44  A&O  b 

4a  Co  Bldg  1920-59. .M&S b 

48  1930  to  1935 F&A6 

4  43  San  Sew  '33-'82.J&J6 
White  Plalns-43  '18-' 28  F&A  6 

34s  Water  1931 A&Oft 

443  Fund  '21  &  '22..J&D6 

5s  Refunding  1922  ..A&O \b 
Wolcott44sJly  15'13-'42J&J  . 
Yonkers— 4s  '19  to  '25.IM&S. 

43  Water  '19  to  '22..A&0 

4  4s  Mar  1  '27-'56.-A&Oft  4.75 

34s  May  '19  to '24.. F&A 

*«  Aorll  1  1923-27 

fa  1919 A&06     5% 


Bonds 


4  60 
4.60 
4.60 
4.60 
4.70 
4.70 

4.70 
4.60 
4.50 
4.50 
4.50 
4.50 
4.70! 
4.75; 
4.60 


B\d. 


6  4.85 


101 
b  4.90 
6  4.90 


Ask.    \Net. 


4  70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 


i .  55  % 
4.55% 
4.55% 
1.55% 
4  55% 
4.60% 
4.60% 
4.60% 
4.60% 


100 
97 
98 


4.60% 


101 


4.60 
4.60 
4.60 

4".  60 
4.60 
4.60 
4.50 
4.50 
4.50 

4.70 
4.60 
4.60 
4.60 
4.75 


4.80 
4.60 
4.60 


4  60 
4.60 


5.10' 

.3.10' 


OHIO  (See  foot-note*) 

♦Akron — 5s  1923 M&S 

*5s  '19,  '20,  '24  &  '28. Var 

*54s  W  W  1924 M&S 

*44WWDec31'18-37J-D3l 

4s  W  W  1942 A&O 

Alliance  44s  '27-'32_.-J&D 
Ashland  Co  *54s  Bridge 

Oct  15  '19-Oct  1  '23-A&0 

Butler  Co  44s  *21&'24.J&J 

♦4  4sFl-Emerg'21-'31M&N 

Cambridge— 443' 19-'34  J&J 

4s  1923 J&J 

♦53  Sew  1953 M&S 

*53  Sewer  1931-1937  M&S 
Canton— *5s  Sew  1953. M&S 
♦54"s  Fund  1919-37.J&D 
443  Water- Wks  '30. M&S 
4s12l,  '22,  '26  &  '27. F&A 
Canton  3  D 

*53  Apr  8  1954 A&OS 

*4.40s  1956 

Cincinnati— *44sSt  '32  J&J 

+443  July   1943 J&J 

*44s  Park  1953 M&N 

*4  4s  Sewer  1955. ..A&O 
*4MsSewSep3  1937M&S3 

43  Aug  1   1934 F&A 

4s  8  f  1941  opt  1921-..J&J 

4s  Sept  15  1949 M&S 

3.65s  g  Feb  1937 F&A 

343  Ref  '56  opt  '36.M&N 
343  1938  opt  1918..F&A 
343  Water  r45  op  '25  F&A 
343  Ref  1952  opt  '32. J&J 
3s  Water  1939  op  '19. F&A 
Cine  S  D  *44s  1934.A&013 

4s  1936  opt  1906 M&S 

34s  1940  opt  1912. -A&O 

Cleveland  5s  1918 A&O 

*5s  St  Impt  '18-'19-M&N 
♦4  4s  St  Imp  Feb  1 '  34  F&  A 
♦443  St  Imp  Feb  F32F&A 

*44s  Men   1949 M&S 

♦4  4s  Fire  dep  '19-'55A&0 
44sClarkAvBdg  '42.  A&O 

4Ks  Bridge  1931 A&O 

44s  Park  1938 A&O 

4.10s  Paving  1930-..A&O 
4.10s  Sew  Const  '30.  A&O 
43  Infirmary  1920.. .A&O 

4s  Water  1920 A&O 

43  Sewer  1925 J&D 

43  Refunding    1927.. A&O 

43  Park    1929 A&O 

4s  Park   1931 A&O 

4s  Sewer    1919 .M&S 

4s  Park   1924 A&O 

4s  Grade  Cross'g  '30.  A&O 
Cleveland  S  D  ♦443'-18-'35 

43  1922 A&O 

4s  July  1  1932 J&J 

Clifton  (In  Cincinnati)— 

443  Water  2d  ser  '22  A&O 
Columbus— 4  4sSew'  21M&  S 

4s  Dec  1  1927 ...I&D 

4s  Sewer  '33  opt  '13.M&S 
4s  Wat-W  '45  op  '20.  M&S 
343  1932  opt  1912. ..J&J 
Columbus  S  D  43  1926.  M&S 
34s  March  1  1923. .M&S 
CuyahogaCo— 5s'19-'20A&O 
*5s  Bridge  1918-27. -A&O 
♦53  Ref  1920-1939.- -A&O 
4s  Ref  1918  to  1926.A&Oi 

4s    1918-1941-. A&OI 

♦Dayton— 5s  1923-'32.M&N| 

♦543  W  Wimp  1944_J&D;6  4.90 

♦5s  W  W  Imp  1945.. F&A 

♦44s  W  W  Imp  1940. J&D 

♦4  43  Bdge  1933-1939A&0 

Dayton  S  D  4s  1920.. .M&S 

East  Liverpool — 4s '40.. J&J 

Blyrla  43  1918  to  1923. F&A 

4s  Water  1924  to  '38. J&D 

Findlay  City,  S  D— 

♦5s    1918-1927 T&J 

Fostorla— 4s  1925 M&S 

♦5s  W  W  Imp  '19-'40  M&S 
Franklin  Co  43  '19-'25.M&S 
♦58  Fl-Emerg  '20-' 29  M&S 
GaJUpolls  43  Aug  25  '20  F&A 
Hamilton  44s  1919. ..M&N 
Hamilton  Co  +443  '43.  F&A 
4s  C  H  J'ne'36op'16.l&D 
Ironton  •HCWW  1938 
Lakewood  4  4s  '21-'39.A&0 

♦443  Oct  1945 A&O 

*5s  Park&Imp*18-*4lA&0 

♦Lawrence  Co  5s  1934. M&S 

Lima  43  Sewer  '18  to  "25  A&O 

♦4  49Oct'18-Oct*30.A&O 

3  43  Ref  '30  op  '25. .A&O 

Lorain  5a  1918  to  '32 T&J 

♦53  W  W  Ref  '18-'27.M&S 
Lucas  Co  43  C-H  1944.M&S 
Madison ville (In  Cincinnati) 

53  1932  op  1922 .J&J 

Marietta— ♦4  49' 19-'33  J&D 
34a  1931  op  1911-— F&A 
Marion  5a  1919  to  '23.. M&S 
Martln'9  Fy  5s  '26-'44.M&S 
Mercer  Co — 5s  '19  to  '24  F&A 
Mlddletown4s  '30op'20.  F&A 
Montgomery  Co. — 

•5a  Fl-Emerg  '28-'42  J&D 
Mii3klngumCo*5HOct  1'  18-23 
Newark  ♦4'4h  '19 -'4 1 ..  A&O 
Norwood— 44s    1925.,  J&D 

is   1930... A&O 

•rtamoutta  -i3'i8-'2t..l&D 

I  90  Portsm'thSD3  4a' 19-22  A&O 

indtiskv  58  1918  to  '26  F&A 

I  90  Springfield  5s '18  to '21  M&S 

1.90       »5a  1931   1934 

1.90       14a  Big  Sep  1  'IS-'21M&S 
1  90      4a    1921  1923  \t&S 

I. 'J')  SprlngfflSD*.r»q*20 '39  J&J2 
Stoub.'tivlllc  •fts'lO-'gfi  \\\  S 
t  S ". 
5 


4M% 


103 
4.80% 
4.80% 


4.75 
I 

*".80 

4.70 
4.50! 
4.50 

5 

4.501 

4.90 
4.50 
4.50 
5 


4.50; 
4.50' 

4.85 
4.80 
4.70 
4.70 
4.70 
4.70 


Bonds. 


NORTH  CAROLINA 

88  Construction  19 19. -A&O 

is  Refunding  1950 I&J 

4a  Building  1951 T&J 

Asheville  5.3  Ref  1941...J&J 
53  School  1943 I&J 

3  4sStreet  1920-1936  .F&A 

r^4a  April  1922 A&O 

Buncombe  Co  5s 'IS'46  J&D 

4  4s  Funding  1939.. M&S 
63  Bdg  '28-'37 A&O 

Cnarlotte-5s  St  &  Sew '  29  J&.l 

4  4s  Water  Mar  1935.J&J 

443  Water  Oct  1  '41 -A&O 

443  School  Oct  1  '41-J&J 

4  4s  July  I  1942 J&J 

Durh.i.m-4  4sSew&Lt'4lJ&J 

443  Fund  1921  to  1940... 

5s  Water  1920  to  1945J&J 

5s  Fd  &  8ewer  'is  '39F&A 
Oranvllle  Co— 4  43  '39  M&N 
Qwintiom- "wW  W '30 J&J 

5s  Aug  1  1912 F&A 

49  Water-Wka  L954— J&J 

Iredoli  Co  5s  Aug  1  '42.F&A 

Lee  Co  5s  Road  1952..M&N 

Lincoln  Co 5a  1943&  '48  J&J  ft  5.20 

r,s  Bridge  1937-1951.  F&A  6  5  20 
Mecklenburg  <  Jo-6 1'20  M  h  N  ... 
fund  1919-19  ■•''  -M&N  ... 

•    L943  1947 M&S  ... 

Raleigh  0s  1919-20 I&J  ... 

6s   1927 A&O... 

53  Munlc  Bldg  1939..J&J  ... 
rater  WTca  1943    J 

S«  Impt  June  1    1911    J&D  ... 
Ruiher'ord  Co  5a '23  '52  J 
Wakt-  Co  5a  Fund  '48.   J&  I    . . 
Weld  on  83  Jan  1924-1942 
Wilmington     5a  l"'1 

fts  ref  A  impt  1956   .A 

i  4a  s  Wat  &  Sew  '48  \& < ) . . . 

449  Wat  ft  Se  ■    '  I&J... 

Etot  July  1  1929   .  F&J  .... 
Winston  Salem-— 5a '24  M 

5s  gen  Impt  1944 l&  I  ... 

59  Sept..    1918-47 M&S... 

449  J'llv  I   1952. .    ..J&J... 
NOIfTH    DAKOTA 

4*  Fund'K  Mar  20 '21  ..M  !cN  ... 

Wanl  Co  4  49  July  '25   ..T&  1  . 

fc  Basis,     d  Now  pari  of  New  York  City.     /Flat  price,     n  Nominal. 

•Subject  to  taxation.     By  an  amendment  to  the  constitution  of  Ohio  adopted  S«pt.  3  1919  bonds  Issued  after  Jan. 
that  State  are  subject  to  taxation.     Bonds  Issued  prior  to  Jan.  1   1913  are  exempt  from  taxation. 


1,90 

1.9') 

5.10 
4.90 
4.90 
4.90 

5 

1.90 
4.90 
4.90 
4.90 
1.90 
4.90 
1.90 
4.90 
4.90 

5 

5 

5 

5 

5 

5 


1.90 

1.9) 

t  90 
S 

I 
6 

5 
5 
5 

5.15 
1.90 


4.75% 


4.50 
4.50; 
4.50| 
4.50 
4.50 
4.50 
4  50; 
4.50 
4  50 
4.70J 
4.50 
4.50 
4.70! 
4.70. 
4.70 
4.70; 
4.70 
4.70 
4.50! 
4.50, 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.70 
4.50 
4.50 

4.50 
4.50 
4.50; 
4.50, 
4.50 
4.50 
4.50 
4.50 
4.75 
4.75 
5 

4.50, 
4.50, 
4.70J 

4".  75 
4.70 
4.70 
4.50 
4.50 
4.50 
4.50 

5 
4.50 

5 

4.50 
4.80, 
4.50 
4.50 
4.75 
4.50 
5 
4.50 

5 

5 

5 

4.50 
4.90 
4.50 
4.50 
4.90 

1.50 

4.50, 

5 
4 .50 

5 
4.50 

1.50 

4.50 


Toledo— 44s  1919 A&O 

♦4  4s  Gen  Imp  Sept  15  '20 
♦44s  Sept  1  1928.-M&S 
44s  Bdge  '28'33&'3S  F&A 

4s   1926 A&O 

4s  Park  July  1  1942.. J&J 

3  4s  Refunding  1930. M&N 
Toledo  Sch  Dlst-4s  '23  to  "29 
Warren  Co  5s  1929-'34.M&S 
Youngstown  ^59  '18-' 25  A&O 

♦443  1919-1957 A&O 

Youngstown  School  Dlst — 

♦443   1944-1947 M&S 

ZanesvlUe—  ♦SsCity  Hall 

&  Mkt   1920-'39 M&S 

OKLAHOMA 

4  49  Oct  15  1924  "33.  A&O  15 

4s  Funding  1918-27 F&A 

Ardmore — 5s  1922 M&N 

Canadian  Co  43  *22-'31.F&A 
Muskogee— 443  1925. M&N 

5s  Nov  1  1924 M&N 

5s  Funding    1929 M&S 

5s  Sewer  1936 M&S 

Okla  City— 5a  "37  op  '22 F&A 

5s  Water   1936 M&S 

5s  Fund  Oct  9  '38. .A&O  9 
59  Fire  Dept  1934. ..J&D 

4  4s  Sewer  1936 F&A 

44s  W  W  1941 J&J 

Okla  City  S  D  4s  1933 ..J&J 
Okla  Co— 4  4s  '24-'33.J&D 
Payne  Co  44s  '20  to  '29 A&O 

OREGON 

4.9  Highway  1923-42. ..A&O 
43  Highway  1922-41.  _.  A&O 
Albany  53  ref  '31  op  '21. A&O 

A3torla  5s  1953 I&D 

Baker  City  5s  1934 M&S 

Clatsop  Co  5s  1934 A&O 

Columbia  Co  5s  Road 

Apr  1  *19-'24-'29-'34-A&0 
Dallas  City  5s  '18-'26..M&N  .. 

Eugene  5.9  1942 M&S|.. 

Multonomah  Co  443'32.J&D  b 

53  Road  1920-1929. .M&N|ft 

Portland— 5s  g  C  H  '22.J&J6 

53  Water  1923 J&J  6 

5s  g  Bridge   1925 A&O  6 

4  49  Dock   1943 M&Nlft 

44sOct_    1920-47.- -A&O  6 

r  b 

b 


Bid. 


Ash. 


100 
98 

100 
95 
98 

100 

100 


98 


4.50 
4.70 
4.70 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.75 
4.75 

4.80 

4.85 


b  4.80 

b  4.80 

100 

too 

6    5.10 
6    5.10 


4 

1 

4 

4 

4 

4.85 

4.85 


4.70% 
4.70% 


5% 
5% 


To 

N«t. 


5M 
5M 
5M 


.85 


43  g  Bridge  1934 J&J 

43  Water  1937 M&N 

Pt  ofAstorta5sHar'24-'29J&J 
Pt  of  C003  Bay  Harbor  5s.  ._ 
Port  of  Portland  53 '22. .J&J    101 

43  Dry  Dock  1934 J&J     914 

Salem— 5s  Sewer'  19-'33M&N    1004 

PENNSYLVANIA 

Allegheny— 49  '22  &  '27 -J&J b    4.40 

49  Street  Imp  1937..M&N6    4.40 

348  1918  to  1931...A&06    4.50 

Allegheny  Co  4  4s '43.M&N 6    4.50 

43  Road  193S --F&AI6    4.40 

43  Road  1939 _.A&0  6 

43  Bridge  1942 F&A6 

34s  1932  opt  1922. .M&N  6 
Altoona — 4s  '34  opt  '14. J&J 
4s  Ref  1936  opt  1916. -J&J 
4s  Highway  '37  op  '32  J&J 
Altoona  S  D  4s  '19  to  '35 A&O 
Braddock  4  4s  '18-'44.M&N6 

49  1919  to  1935 M&N6 

Chester— 34s   1929 J&J  6 

43  '37  op  '17  tax-exm.J&J 

44s  1930-35-40 J&J  6 

Chester  S  D  4  4s'32-'37-'42.6 

Easton— 349  1928 A&O  6 

EastouS  D  43' 24  op '14  F&A 
Erie — 4s  Street  '21  op' 11  J&J 

44s  Ref  1934  op  '24. -J&J  6 
ErleS  D  43'18-'38 F&A 6 


4.75% 
4.75% 
4.75%! 
4.75% 
4.75% 
4.75% 
4.75% 
4.75% 
4.75% 

100 

100 


4.25% 
4.25% 
4.35% 
4.25% 
4.25% 
4.404.25% 


.25% 
.35% 

96 

96 

90 

96 
.40% 


44s  1918-1937 A&Ob 

449  Jan  1  1936-1946 6 

Fayette  Co  4s  Road  '26  A&O  b 
4s  Road  1936 A&O  6 

Harrlsburg— 4s    1920..  .J&J  b 

43  Aug  31  1926-'32..M&Sft 

43  Pub  Imp  '19  to  '36  M&S.6 

Johnstown — 5s  '21  op.  M&N  6 

44s  Sept  1  1923 M&S6 

44s  1920,  1925  &  1930.  ..  b 

4s  Building  1930  opt  M&S  b 

Lackawanna  Co  49  1944F&A  b 

Lancaster— 4s  Juiy'l8-20Q-J  b 

4.9  Street  Im  '38op'28  A&O  '> 

343  Sewer  1934 M&S  6 

Lancaster  S  D  ts  May  1945  h 
LowerMerlouTp  49,4  43,4  4b  ft 
Mclvee.sport  3  D  443  1919 

1943        M&N  ft 

Norrlstown  S  D  44s  '43  J&J  ft 
Philadelphia— 49   1937-  -J&J 

49  Julv  1939..- -J&J 

la  July  i9io J&J 

l&J 


l  80 

5 

i  50 
1  50 
4.50 
1  50 

t  iO 

i  .  • 

1  I 

1  ,0 

I  - . 

0 


4.40  4 

4.50  4 

94 

94 

94 

94 

4.5014 

4. 50  4.40% 

4  75,4.50% 

94  96 

4.50  4.40% 

4.50  4.35% 

4.754.50% 

97  98 

98  I  99 
4.404.30% 
4.40  4.30% 
4.40  4.30% 
4.40  4.30% 
4.40  4.30% 
4.40  4.30% 
4.40  4.25% 
4.40  4.25% 
1.40  4.25% 
4.50  4.35% 
4.50  4.35% 
4.50  4.35% 
4.50  4.35% 
4.40  4.25% 
4.40  1.25% 
4.40  4.25% 
4.50  4.35% 
4.40  4.25% 
4.40  4.25% 

4.50  4.35% 

4.50  i 


4a  July  19  12. 

43  Nov  1943. 
4s  Nov  194  4. 


..    .J&J 

.  ...r&.i 

4s  Jan  1945 J&J 

t-f  Jan  1  1946 I&J 

4a  Nov  1  i9'ir,  l&  l 

349  Water  1931 I&J 

349  Julv  1932   .    ...  J&  I 
84a  July  1  i93» 1&.1 

riiii. 1  s  i)  44a  ':i  43..J&Jb 
4a  r)23  vm    .....  .J*  i'» 

Plttaburgh  -I'is'io  '60J&D.6 
May  '25  op  '10  '23M&NI6 
48  1919  to  1927  .  .  M&N  ft 
4a  1919  to  19  19  -  .  I 
4-1  191  s  to  1938  .  ...J&Jjft 
I  4a  '19  '39  taxable  M&N  l> 
. '  Apr  '19  to  '30   .    UfcOft 

Pitts',  s  i)  14s  r&Jb 

Reading     taT19  to  '3     ^&Ob 
m  19 is  '23  '28  M 

1  -  1921 .   19  16,  1931    .    ...b 


95 
95 
95 
95 
95 
95 
96 
95 
95 
91 
91 
90 

1    i0  1 
L40  l 

1   10  1 


96 
96 
96 
96 
96 
96 
96 

98 

91 


4.40  '• 
i   10  1 

!    to  I 
1  50  ■ 

I 

I     Ml    I 

1  50  i 


1   1913  by  municipalities  n 
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STATU  AND  MUNICIPAL  BONDS. 


(Vol.  106. 


Bond* 


Bid. 


Schuylkill  Co  3s  '21  o[.t  JA.) 
BcnntOD   l>in  '18-'41.-KAA 

is  1918-1937 MAS 

is  1920  26  30  85..  .AAO 
Bcniiiton  H  I)  Is  19 IS  '23 

'28-'33 AAO 

334s  1918  1932 FAA 

Unlontown  4a'28  tax-exMAN 
Wash'n  Co  4  34a  '2l-'34.MAS 

4a   1024-1933 MAN 

Wllkes-Barro33419-'29.FAA 

4s  1919  to  1935 JAJ 

434s  Imp  Ser  I  '22  '38AAO 

434a  1931-1940 JAJ 

434s  Imp  1940-1945.. JAJ 
Wmsport  3343'29  op'09  MAS 
York  4  34s  1924-1943...  FA  A 
York  Co  3  34a  1918-32. MAN 


RHODE  ISLAND 

48  Charlt  Inst  1965 MAS 

334s  gold  S  H  1934 JAJ 

3s  State  H  July  1938.. -AAO 
Bristol— 334s  g  1930. . .  MAS 
E  Provld'ce4sJunel5'47JAD 
Johnston  434s  1920,  1925, 

1930,  1935,  1940 MAN 

Lincoln— 48  1928 AAO 

Newport— 434s  '19-'39.MAS 

4s  gold  1927 ...FA A 

4s  May  15  1948 MAN 

334s  g  High  Sch  1954. JAD 
Pawtucket — 434s  1950..  JAJ 

4J4s  Sewer  1952 JAD 

43  Water  1937 MAN 

3J4s    1922 JAD 

Providence — 4s  g  1921. -JAJ 
48  gold  April  1927.. -AAO 

4s  May  1  1944 MAN 

4s  Jan  1  1945 JAJ 

48  July  1956 JAJ 

3J4s  Sch  A  Br  1929.  MAN 
3s  Sew  A  Imp  1929.. MAN 

Westerly— 4s  1927 MAS 

3  34s  Water  Feb  1929.  FA  A 

Woonsocket  4343  Fd  '41 J  AD 

434s  Funding  1944..MAN 

4s  Funding  1941 JAD 

4a  Funding  1947 AAO 

334s  Wat  May  1  '31.MAN 


SOUTH  CAROLINA 

4J^8  Blue  1928. JAJ 

4s  Refund  1952  op  1932-  JAJ 

Charleston — 5s  Oct  '22.AAO 

4>£s  1928 AAO 

4s  Sewer    1929 AAO 

4s  July  '37  (tax-exm) .  J  A  J 

4s  Refg  '38  (tax-exm)  .JAJ 

Cheraw  5s  '52  op  '32.  .July  1 

Columbia — 6s  1921 JAJ 

58  Ref  Mch  1  1941. .MAS 

434s  Water  1945 JAJ 

Greenville— 5s  1940 JAJ 

5s  Street  1942 JAJ 

GreenvilleCo  434s'40-'55JAJ 

Richland  Co  5s  1933 JAJ 

Rock  Hill  5s  1951  op  '31_  JAJ 
Spartanburg — 434s  '35-AAO 


SOUTH  DAKOTA 

Aberdeen — 5s  '18-'21..AAO 
434s  Sewer  Jan  1932. .JAJ 

Sioux  Falls  5s  1931 JAD 

Sioux  Falls  S  D  5s  1935.  AAO 


TENNESSEE 

434s  July  1   1918-67 JAJ 

434s  Ref  1918-1955 JAJ 

434s  1938-1955 JAJ 

48  Ref    1918-1955 JAJ 

48    1932-1953 JAJ 

Blount  Co  5s  1921,  1926, 
1931,  1936,  1941,  '51.JAJ 
Chattanooga  5s  1920.  AAO  15 
434s  Public  Imp  1937. JAJ 
434s  Rfg  Apr  15  '39AA015 
434s  SewAcDec30'41  JAD 

4»4s  Park  1942 MAN 

334s  Jan  1  1922 JAJ 

Cocke  Co  Rd  A  Brge  1919, 

*24, '29, '34, '39 MAN 

Cumberland  Co  5s  1956. JAJ 
Davidson  Co  434s  '37  opFAA 
Grainger  Co  5s  1940...  FA  A 
Hamilton  Co  5s  1944.. AAO 

6s  April  1  1935 AAO 

5s  April  1  1945 AAO 

4343    1941 JAD 

434s  C  II  A  Jail '42. .AAO 
434s  Bdge  A  Sch  1947  AAO 

Knox  Co  5s  1930-1945 

Knoxvllle — 5s  g  1921. .AAO 
5s  Refunding  1940.. MAN 
434s  Funded  Ac  1937  JAD 
434s  Water-wks  1949.JAJ 

48  June  1  1929 JAD 

Memphis  5s  July  1954. -JAJ 

5s  1918-1927 _.FAA 

434s  Refunding  1926. JAJ 
434s  Refunding  1939. JAJ 
434s  St  Impt  Ac  '46.  FA  A 

434s  Park   1947 .JAJ 

434s  Street    1947 MAS 

434s  1950 JAJ 

434s  Park  1959 AAO 

4s  Water  1933 MAN 

Memphis  S  D  4^3  "59.. JAJ 
Nashville — 5s  Wat  1921  JAD 

5s  March  1933 MAS 

5a  1919-1935 MAS 


-l.it. 


To 

Net 


b  t.  •_'.-»  1.109! 

b  1.50  4. 35« 

6  4.50  1.35 

b  4.50  1.3.-) 


4.50 
1.50 


4.40 
4.40 
4.75 
4.75 
4.75 
4.75 


4.35% 


4.25% 
4.25% 
1.50% 

4.50% 


4.50% 
-4.50% 
4.75  4.50% 
4.504.35% 
4.40  4.25% 
4.50  4.35% 


91 


95 

4.70 

4.70 

4.70 

4.70 


9734 
94  34 
8834 
88% 

86  M 
89 

84  ys 

93 
90 


101 
97 

100 
99 
95 
95 
95 

100 


b     5% 


4.60% 
4.60% 
4.60% 
4.60% 


103 
98 

102 

100 
96 
96 
96 

101 


4.90% 


4.85[4.70% 
4.85  4.70% 
4.85!4.70% 
4.85[4.70% 
4.85  4.70% 


5% 
5% 
5% 
5% 

5% 
5% 


4.80% 
4.80% 
4.80% 
4.80% 
4.80% 
4.80% 


4.70 


Bonds 


4.80 
4.80 
5 
4.90 


Nashville  (Concluded) — 

!i   191Q   1945 JAD 

4  34s  Sewer  L923    AAO 

4!4s  Btreel  1936 JAJ 

434s  Trunk  Bew  1940. JAJ 
4^3  High  Sch   1940.. JAJ 

43  (Tenn  C  itii)  '24. MAN 

4s  Sewer  1927 ..JAJ 

4s  Water  1928. JAJ 

Putnam  Co  4  ^s  1941.  July  1 

RobertsouCo4s'41op'31  .JAJ 

Shelby  Co—4  34s  Sch '41  .JAJ 

4s  Court  House  1955. JAJ 


TEXAS 

Austin  5s  1918-1942 JAJ 

5sSchBgAHos'52op'32JAJ 
4Ji%  Refg  1918-1946. JAJ 

Beaumont  5s  '52  op  '32.  AAO 
5s  Water  Works  1954. MAS 
48  1942  opt  1922 JAD 

Cleburne5sWW'52op'32  .JAJ 

Dallas—— 

5s  June  1  1931 JAD 

58  g  Aug  1928 _FAA 

434s  Sch  1919-1952. MAN 
4s  Water  '47  op  '17.. AAO 
4s  Water  '19  to  '49.. MAN 
4s  School   1918-'51...JAJ 

DallasCo4J4sSeplO'51Apr  10 

5a  Viad   A    Bdge   Feb    10 

1954  op  1924 Apr  10 

ElPaso5sWWPurch'50.AAO 
5s  Fund  1951  opt '31. MAS 
5a  School  1955  op  '35. JAJ 
5s  Imp  Aug   1  1948.. FA  A 

Fort  Worth— 6s  1922.. FAA 
5a  Refunding  1920... JAJ 
5s  Apr  1951  opt  '31..AAO 
434sStImp'48op  aft'28JAJ 
434s  Sch  '48  op  aft  '28.JAJ 
434s  Sch'49  op  aft'29.JAD 
4s  Refunding  1941. ..JAJ 

Galveston — 

5s  Lim  debt  1932-1936  JAJ 
5s  Grade  Rais  1944.. AAO 
5s  School  1918-1954. MAS 
5s  Wat  A  Sew  1919-34MAS 

5s  1919-1956 AAO 

434sGrad  Ac  '48op'28.JAJ 
434sGradAc'49op'29.AAO 

Galveston  County — 

5s  Bd  Apr  10  '51op'31AAO 

Harris  Co  4s  '47  op  '17.AAO 

Houston  5s  Comp  '18 JAJ 

5s  Sew  Nov  15  1939.MAN 
53  RefOctl6'41  op'31  AAO 
5s  Mun  Imp  '26-'56..FAA 
4^s  Sept  1918-1952  MAN 
434s  Oct  26  '38  op'28  AAO 

SanAntonio-6sg'18op'07  JAJ 

5s  Sept  1918-'53 MAS 

434s  May  1  1920 MAN 

Port  Arthur  5s  1918-56. MAS 

San  Antonio  S  D  5a  '56.  FAA 

Tarrant  Co — 5s  Road  A  Bdg 
Apr  10  '52  opt  '22. .Apr  10 

Waco  5s  Impt  1920... MAS 

5s  Nov  1  1934 MAN 

5s  Sewer  1937 JAJ 

5s  Water- Wks  194  2.  ..JAJ 
4s  Jan  1  1931 


5 

4.95 
4.95 
4.95 
4.95 
4.95 
4;95 

5 
5 

4.90 
5 


5 

4.90 
4.90 

4.90 
4.90 
4.90) 
4.90J 
4.90 
4.90, 
4.90 
4.90 
4.90 
4.90| 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 


UNITED    STATES— Se 


UTAH 

5s  Capitol  Bldg  1934... JAJ 
434s  Capitol  Bldg  1935.  AAO 

4s  Capitol  Bldg  1934 IAJ 

4s  Capitol  Bldg  1924. ..JAJ 
334s  Refunding  1918.-.JAJ 
3343  Refunding  1920... JAJ 
Box  ElderCo4>4sSch'32FAA 

Ogden— 4  34s  1929 JAJ 

434s  Refunding  1932. JAD 

434s  Ref  Wat  1933.. MAN 

4s  Ref  1921  opt  1911. JAD 

Ogden  S  D  4s  '22  op  '12. JAJ 

Salt  Lake  City  4J4s  '24.  JAJ 

434s  May  1  1934 MAN 

4s  Refund  Jan  1921  ...JAJ 

434s  ref  1934 MAN 

4s  Water  '20  opt  '10. AAO 

43  S  A  W  '25  opt  '15.  AAO 

Salt  Lake  City  S  D  4s  '30JAJ 

434s  Feb  1  1932 FAA 

434s  Aug  1  1933 FAA 

Salt  L  Co  4343  '20op'16  FAA 


VERMONT 

Barre — 3J4s*22op  191S.JAJ 

Burlington— 4s  1919 JAJ 

Mlddlebury  4s'41op'21  MAN 
Montpelier  43  '19  op'Ol.AAO 
Rutland— 4s  g  1924. ..MAN 


VIRGINIA 

63  deferred  ctfs  1S71 JAJ 

Brown  Bros  ctfs 

3s  "Riddleberger"  1932  opt 
1900 JAJ 

3s  Funded  debt  1991. ..JAJ 

Danville— 4s  Refg  1931. JAJ 

434s  Ref  Aug  1942..FAA 

Lee  Co — 5s   1919-'41...JAJ 

Lynchburg — 53  '26  op.-.TA.J 

434s  Ref  June  1  1927.  JAD 

4  343  Pub  Impt  1939. .JAJ 

434s  Pub  Impt  1946. .JAJ 

43  Ref  Oct  1934 JAJ 


Bid 


98 
98 
98 


97 

97 
6534% 
6534% 
65  34% 
6534% 
65  34% 

98 


98 


e  page 


4.80 
4.80 


95 
98 
97 
99 
95 


4834 
S7 


A*k 


To 
Net 


100 
100 
100 


1.90 
1.90 
1.90 

4.00 
4.90 

4.90 
4.90 
5 

5 
4.90 

4.90 


5.10 

4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
5 

5 
5 

5 
5 
5 

5 
5 
5 

5 
5 

a 

5 


Bonds 


Sid.      Atk. 


99 

99 

5% 

5% 

5% 

5% 

5% 

100 


100 


100 


5 

4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.90 
4.90 
4.90 


49 


4.70% 
4.70% 
4.70% 
4.70% 
4.70% 
4.70% 


5 

4.90 
4.90 
4.90 
4.90 
4.90 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.75 


52 


SS 
79 


5 
5 

5 

4.90 
4.90 
4.90 
4.90 
4.90 


Newport  News  434s  '48  JAD  .. 

434  I ..FAA  .. 

4s  Street  Nov  1  1941  MAN  .. 
Norfolk— 5s  Hen   1923.JAD  b 

434s  Munlc  Irnpt  '42  MAS  6 

434a  Renewal    1941..  AAO  6 

434s  Imp  July   1910.. JAJ  b 

4a  July  1  1932 TAJ  6 

4s  Water  Oct  1  1934. AAO  6 

4s  Impt  March  1936. MAS  6 
Petersburg  4348  1952.  .AAO  .. 
Portsmouth — 434s  1940  FAA  .. 

434s  Imp  Oct  1  1942. AAO  .. 

4>4s  Sch  A  Sew  1938.  J  A.I  .. 
Richmond  5s  '20  to  '22. JAJ  .. 

434s  Pub  Imp  1949. ..JAJ  .. 

48  1920  to  1930 JAJ  .. 

43  1938  to  1943 JAJ  .. 

4a  1924 .JAJ  .. 

48  Jan  1  1926... JAJ  .. 

4s  1938 JAJ  .. 

4a  1941 JAJ|_. 

4s  Jan  1  1942 JAJ  .. 

4s  1943... JAJ  ._ 

Roanoke  434s  Ref  1936. JAJ 

434s  St  Impt  May  1940.  .  . 

434s  Pub  Bldg  1941. MAN 

434s  Pub  Bldg  1944.  MAN 

4s  St  Impt  1936 JAJ 

Stafford  Co  5a  1942 JAJ 

Tazewell  Co  5s  1923-46. JAJ 


5%  4.80% 
5  %  4  .  SO  % 
5%  4. 80% 
5%4.80% 
5%4.80% 
5%4.80% 
5%4.80% 


T« 

Net. 


97 
97 


WASHINGTON 

Aberdeen  534s  '22-'31-.JAD 

Belllngham  5s  1926 AAO 

Clallam  Co—  4J4s  1921  MAN 
Clarke  Co  5s  '35  op'25.  Jan  1 
Everett  5a  July  15  1931. JAJ 

5s  June   1936 JAD 

King  Co— 5s  1928 MAS 

5s  C't  House  '33  opt  May 

5s  Road  1935 FAA 

434sHarb  opt  '22-'30  Novl 
Lewis  Co  5s  1923-32. ..MAS 
Pierce  Co  5s  ref  '25op'15AAO, 

53  Sept  1  1928-37 Sept! 

48  Ref  1926  opt  1916.  MAS 

Port  of  Seattle  5s'18-'55MAS 

434s  Jan  1919-1955.. .JAJ 

Seattle— 5s   1918-1930.  .JAJ 

434s  Sewer    1927 MAS 

434s  Water  1931 JAJ 

434s  Park    1931 JAD 

434s  Light  ext  1932. .JAJ 
4s  Lib  Oct  15  '22.AA015 

4s  April  1  1929 AAO 

Seattle  SD  Nol  434s'24  MAN 
434s  Mar  '19  to  '31. .MAS 
Snohomish  Co  5s  *  3 1  op  aft '  2 1 
Spokane — 

5s  Park  Dec  1  1927.. JAD 
434s  Bdge  Const  1931  JAJ 

434s  Water  1935 JAJ 

434s  Park  1962 .JAJ 

434s  Bridge  1918-36..JAJ 

4s  Water  July  1  1925. JAJ 

SpokaneSDNo81434s'29JAJ 

434s  May  1  1931 MAN 

4s  Aug  1  1918-1922. .FAA 

Spokane  Co  4s  '21  op'HJAD 

Stevens  Co — 434s  '29  op  '19- 

Tacoma— 5sg  Feb  15  '20  FAA 

5s  Refunding  *19-'33.JAD 

4343  Lt  A  Pow  1929. .JAJ 

434s  Refdg    1931 AAO 

Tac  S  D  No  10  434s  '20  FAA 
WhatcomCo434s'22op'12JAJ 


WEST  VIRGINIA 

Charleston  434s'41  op'27  JAJ 

ClarksbgSD5s'41op'2lMAS 

Hancock  County — 5s  Grant 

Road  Dlst  '46  op  '32. MAN 

Huntington  5s  1944 Oct 

Martlnsburg5s'43op'29Decl 
MercerCo5s'44op'24AA015 
Parkersburg  4s  Wat  '29  June 

4Hs  June  1  1933 JAD 

Wheeling— 6s  1924  op.. Nov 
5s  City  1919  op  1906.  July 
434s  Bdge  '24  op  '06-July 
4s  Ref  1918  to  1936-.July 


4.904 
4.90  4 

5% ',4 
5%  4 

5%'4 
5%  ,4 
5%  4 
4.954 
4.954 
4.954 
4.70  4 
4.704 


80% 
80% 
90% 
90% 
90% 
90% 
85% 
85% 
85% 
85% 
60% 
60% 


WISCONSIN 

Appleton  4343  1919-32. FAA 
Fond  du  Lac  4 34s  'lS-'35... 
Green  Bay  4  34s  '19-'33.JAJ 
4s  Refdg  1915  to  "20.. JAJ 
Kenosha— 3 343' 19  op'09  JAJ 
LaCrosse  434s'32  op  '22  FAA 
4s  Water  '31  op  '21.. JAD 

334s  Refdg  1919 AAO 

Langlade  Co  4s'19  to'23Junl 
Madison— 4s  Oct  1931.AAO 
Marshfield  434s  '22-'32_JAJ 
Milwaukee — 

4  34s  W  W  Jan  '19-'32_  JAJ 

434s  Parkl919-1935.-JAJ 

48  Viaduct  1918  to  '26  JAJ 

334a  July  1918  to  '21. JAJ 

Milwaukee  Co  4s'18-'25MAS 

Oshkosh  434s  1919-34. .FAA 

Racine  4  34s  Ref  *19-'30.  FAA 

4s  School  1919-1923.  FAA 

334s  Sch  '19  op  '09-July  1 

Racine  Co  4s  '19  to  '23.  FAA 

Wausau— 4J4s    '19-'33.AAO 


WYOMING 

6s  Insane  Asy  1919-21-. Jan 
6s  Pub  Bldg  1919-28.. .July 
Cheyenne  5s  '31  op  '11- FAA 


4.904. 

4.90  4. 
4.804. 
4.80  4. 
4.80  4. 
4.80!4. 
4.80  4. 
4.80  4. 
4.804. 
4.80  4. 
4.80  4. 

4.85- 
4.85  .. 

4.So_. 
I  85  , 
4.70  4 
4.804 
4.80  4 
4.804 
4.804 
4.80  4 
4.S04 


80% 

80% 
70% 
70% 

71  "Jo 
70% 
70% 
70% 

3g 

70% 


4.80 

5 

5 

5 

4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 

5 

5 

5 

5 

5 


4.85 
4.85 
4.85 
4.85 
4.85 
4.85 
4.85 
4.85 
4.85 
5 

4.85 
4.85 
4.85 
4.85 
4.85 
4.85 
4.85 
4.85 
4.85 
4.85 
4.90 
4.90 
4  90 
490 
4.90 
1.90 
4.90 


5 
5 

5.25 
5 
5 
5 
5 
5 
5 
5 
5 
5 


60% 

Sj 

70% 

70% 
70% 

70% 


4.65 
4.66 
5 


b  Bat)lt< . 


/Flat  price.         n  Nominal. 
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BANKS  AND  TRUST  COMPANIES. 


Quotations  in  this  department  are  given  per  share,  not  per  cent,  exoept  for  stocks  of  Canadian  institutions,  and  are 
as  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  of  issue,  though  often  are  nominal.  An  asterisk  (*) 
denotes  sales.     The  letter  (/»)  prefixed  to  a  prioe  indicates  that  the  figures  show  the  book  value 

Figures  of  deposits,  capital  and  profits  for  the  national  banks  are  from  the  Comptroller's  last  call;  for  all  other  insti- 
tutions they  are  the  latest  obtainable,  direct  returns  being  procured  by  us  where  no  periodic  statements  are  required.  For 
the  Clearing  House  banks  of  New  York,  Philadelphia  and  Boston,  deposits  are  taken  from  the  latest  weekly  statement. 

Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Pound  in  the  Advertising  Columns 


ALABAMA — Nat.  banks  May  10;  State  institutions  latest  retuns. 


Surplus 

Gross 

Capital. 

&     Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Birmingham — 

$ 

$ 

$ 

Per 

share, 

Amer  Tr  &  Sav  Bk. 

500.000 

327,099 

7,616,705 

100 

125 

135 

Blrmlng'm  Tr  &  S. 

500,000 

744,729 

10,714,537 

100 

250 

265 

First  National  Bank 

1,500,000 

1,568,479 

25,102,174 

100 

230 

240 

Traders'  Nat  Bank. 

250,000 

57,047 

2,210,888 

100 

125 
Per 

135 

share. 

Mobile- 

First  National  Bank 

300,000 

684,200 

8,657,679 

100 

390 

400 

Merchants'  Bank.. 

150,000 

305,717 

4,253,744 

100 

300 

315 

People's  Bank 

200,000 

316,837 

4,515,753 

100 

260 

275 

Montgomery — 

Per 

share. 

Exchange  Nat  Bank 

300,000 

el01.047 

el, 524, 767 

100 

115 

118 

First  Nat  Bank 

1,000,000 

317,119 

4,358,774 

100 

134 

138 

Fourth  Nat  Bank.  . 

500,000 

74,417 

4,124,129 

100 

95 

100 

Capital  Nat  Bk... 

200,000 

(38,200 

(1,072,000 

100 

90 

95 

Alabama  Bk&Tr  Co 

300,000 

32,192 

853,777 

100 

106 

110 

Sullivan  Bk&Tr  Co 

250,000 

28,198 

341,968 

100 

Union  Bk  &  Tr  Co. 

100,000 

57,047 

926,217 

100 

148 

160 

ARIZONA— Nat.  banks  May  1C 

;  State  institutions  latest  returns. 

Phoenix — 

Nat  Bk  of  Arizona. 

200,000 
200,000 
100,000 
500,000 

255,497 

e237,462 

125,914 

110,177 

2,940,968 
3,798,490 
1,533,907 
3,734,764 

100 
100 

Per 

share. 

Phoenix  Nat  Bank. 

Phoenix  S  Bk  &  Tr. 

Valley  Bank..   .   . 

ARKANSAS — Nat.  banks  May  10;    State  institutions  latest  returns. 


Little  Rock- 
Bank  of  Commerce 
England  Nat  Bank. 
Exchange  Nat  Bk.. 

Amer  Nat  Bank 

People's  Sav  Bank. 
Bankers  Trust  Co.  . 

Amer  Trust  Co 

Mercantile  Tr  Co.. 
Southern  Trust  Co. 
Union  Trust  Co... 

Pine  Bluff- 
Citizens'  Bank 

CottonBelt  S&T  Co 
Merch  &  Plant  Bk. 
Simmons  Nat  Bank 


300,000 
200,000 
300,000 
750,000 
100,000 
250,000 
250,000 
300,000 
500,000 
250,000 

300,000 
100,000 
175,000 
200,000 


211,192 

55,077 

289,994 

120,379 

40,044 

24,902 

57,267 

110,179 

164,842 

287,797 

182,901 

53,172 

211,224 

sl50,797 


307,079 
313,472 
328,770 
516,149 
049,274 
797,746 
526,199 
578,300 
433,455 
685,406 

045,439 
310,234 
023,007 
786,922 


25 
100 
100 
100 

25 
100 
100 
100 

25 
100 

Per 

share. 

Per 

share. 

25 
100 



CALIFORNIA — Nat.  banks    May  10;    State  institutions  latest  returns. 


Berkeley — 

Berkeley  Bk  of  S&T 
First  Nat  Bank 

Fresno — 
Bk  &  Tr  CoCentCal 
Farmers  Nat  Bank- 
First  Nat  Bank 

Union  Nat  Bank 

Los  Angeles — 

Cal  Sav  &  Com  Bk. 
Citizens  Nat  Bank._ 
Commercial  Nat  Bk 
Farmers  &  Mer  Nat 
First  National  Bank 
Guar  Tr  &  Sav  Bk 
Home  Sav  Bank.. 
Hibernian  Sav  Bk 
Merchants'  Nat  Bk 
Security  Nat  Bank 
Security  Tr  &  S  Bk 
Hellman  Com  T  &  S 
Citizens  Tr  &  S  Bk 
Los  Ang  Tr  &  S  Bk. 
US  National  Bank . 

Oakland — 

Central  Sav  Bank  _ 
Central  Nat  Bank. 
Farmers  &  Mer  Bk. 
First  National  Bank 
First  Savings  Bank 
Oakland  Bk  of  Sav 

Security  Bank 

State  Savings  Bank 

Pasadena — 

First  Nat  Bank.. 
Nat  Bk  of  Pasadena 
Security  Nat  Bank 
Union  Nat  Bank.. 
CrownCltyTr&SBk 
First  Tr  AS  B... 
Union  Tr  &  Sav  Bk 

Sacramento — 

California  Nat  Bk. 
California  Sav  Bk 
California  Tr  &  9  B 
Farm  &  Mech  S  Bk 
N  B  D  (>  Mills  &  Co 
People's  Sav  Bank. 
Sacramento  Bank.. 
San  Bernardino 
California  State  Bk 
Farmers'  Exch  Nat 

San  Diego — 

First  Nat  Bank 


430,500 
300,000 


200,000 
300,000 
500,000 
150,000 


500,000 
1,500,000 

300,000 
1,500,000 
1,500,000 
1,500,000 
1,000,000 

500,000 
1,500,000 

600,000 
1,800,000 

800,000 

750,000 
1,500,000 

200,000 


600,000 
1,000,000 
238,000 
500,000 
500,000 
1,250,000 
423,500 
100,000 


300,000 
400,000 
100,000 
100,000 
205,000 
300,000 
425,000 


1,000,000 
300,000 
300,000 
350,000 
600,000 
500,000 

1,000,000 

100,000 
100,000 


600,000 


437,997 
206,897 


167,209 
e449,977 
e564,784 

106,937 


17 

774 

el78 

2,102 

2,785 

1,070 

77 

174 

451 

327 

1,811 

277 

245 

1,898 

118, 


104 
422 
200 
494 
404 
192 
,577 
071 
129 
029 
341 
807 
265 
291 
759 


489,252 

e950,132 

22,930 

8182,997 

80,291 

1,166,723 

85,241 

202,065 


82,007 
e25,274 
e20,199 
6122,141 
13,400 
112,177 
199,299 


e306,170 
125,709 
129,433 
131,364 
•  1,047,472 
311,376 
425,771 

15.112 
e56,639 


e215,319 


7,253,720 
4,359,720 

1,898,497 
e4, 118, 163 
e5 ,591, 171 

1,862,355 

4,463,077 
16,529,942 
e4,015,746 
17,179,243 
32,383,973 
22,783,174 

8,321,969 

5,535,720 
17,930,923 

5,304,745 
52,333,716 

9,529,661 

5,441,029 
26,652,221 

1,831,200 

15,412,067 
el2  182195 

2,484,967 
84,302,894 

6,749,332 
30,727,995 

3,240,298 

1,159,093 

2,209,488 

«2 ,805 ,323 

e895,927 

e3,074,731 

1,181,176 

2,872.278 

3,845,252 

elO  542742 
2,850,798 
3,077,207 
3,169,494 

eO  ,828,0117 
5,023,793 

10,553,087 

582,717 
■637,956 

■7,474,729 

Per 

share. 

100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

30 
100 
100 
100 

Per 

share. 

250 

600 
225 

200 
320 
620 
250 

150 

200 

344 

155 

Per 

share. 

75 

20 

100 

100 
100 
100 

"ioo 

100 
100 





Per 

shars. 

100 

100 
100 

"166 

100 



CALIFORNIA— (Concludedl) 


San  Diego  {Con.) 
Merchants'  Nat  Bk 
San  Diego  Sav  Bk. 
UnltedStatesNatBk 
Southern  Tr&  Com- 
merce Bank 

San  Francisco — 
American  Nat  Bank 
Anglo-London-Paris 

National  Bank 

Bank  of  Calif ,  N  A. 

Bank  of  Italy 

Columbus  S  &  LSoc 
Crocker  Nat  Bank. 
Don'hoe-Kelly  BCo 
First  National  Bank 
French-Amer  Bank 

of  Savings 

German  S  &  L  Soc. 
Humboldt  Sav  Bk. 
Mercantile  Nat  Bk. 
Merchants'  Nat  Bk 
Mission  Sav  Bank. 
Mutual  Sav  Bank. . 
Sav  Un  Bk  &  Tr  Co 
Seaboard  Nat  Bank 
Security  Sav  Bank_ 
Wells  Far  Nev  Nat 
Anglo-Calif  Tr  Co 
First  Federal  Tr  Co 
Union  Trust  Co... 

San  Jose — 

Bank  of  San  Jose.. 
First  National  Bank 
Security  Sav  Bank. 
Securlty  State  Bank 
Gard  C  Bk  &  Tr  Co 

Stockton — 

City  Bank 

Comm'l  &  Sav  Bk. 

First  Nat  Bank 

Stockton  Sav  Bank 


Capital. 


$ 
250,000 
200,000 
100,000 

1,000,000 

1,000,000 

4,000,000 
8,500,000 
3,785,900 

130,000 
2,000,000 

650,000 
3,000,000 

800,000 

1,000,000 

900,000 

2,000,000 

1,500,000 

300,000 

700,000 

1,500,000 

500,000 

500,000 

6,000,000 

1,500,000 

1,500,000 

1,200,000 


300,000 
300,000 
100,000 
100,000 
300,000 


400,000 
500,000 
200,000 
400,000 


Surplus 
<fc    Pro/its . 


* 

551,214 

406,000 

13,167 

266,385 

401,660 

2,538,142 

8,295,594 
822,588 
180,394 

4,245,941 
263,000 

2,070,299 


323 
2,422 

428 
1,335 

278 
28 

299 
1,844 

265 

399 
5,198 

69S 

592 
2,068 


676 
194 
172 
367 
374 
269 
997 
000 
774 
149 
904 
424 
374 
401 


244,297 
e330,214 
106,987 
106,779 
358,170 


126,787 
167,637 
358,290 
104,229 


Gross 
Deposits. 


3,066,397 

4,419,796 

t>733,386 

7,893,720 

11,997,078 

68,078,936 
60,178,796 
72,052,132 

2,830,263 
29,360,761 

2,001,100 
23,463,390 


079,578 
031,747 
512,296 
,560,335 
243,443 
414,442 
264,998 
393,391 
444,554 
419,466 
637,836 
613,899 
268,903 
634,037 


3,719,331 
35,007,473 
1,801,915 
1,040,707 
5,826,103 


2,129,992 
4,177,066 
1,274,267 
1,830,355 


Par 


100 
100 


100 

100 
100 
100 
250 
100 
100 
100 

100 
1000 
100 
100 
100 
100 

70 
100 
100 
250 
100 
100 

50 
800 


100 
100 
100 
100 
100 


80 


Bid. 


Per 


146 


224 


100 


Per 


Ask. 


shar«. 


188 


90 


350 
116" 


share. 


CANADA — See  last  page. 


COLORADO — Nat.  Banks   May  10;  State  institutions  latest  returns. 


Colorado  Spgs — 

Colorado  Sav  Bank 
Colorado  Spgs  N  B 
Exchange  Nat  Bk 
First  National  Bank 
Colo  Title  &  Tr  Co. 

Denver — 
Central  S  Bk  &  Tr. 
City  Bank  &  Tr  Co 
Colorado  Nat  Bank 
Denver  Nat  Bank 
Denver  Stk  Yds  Bk 
First  National  Bk. 
Hamilton  Nat  Bank 
U  S  National  Bank. 
Amer  Bk  &  Tr  Co . 
Hibernla  Bk&TrCo 
Home  Siv  r  CoF.. 
International  Tr  Co 
Interstate  Trust  Co 

Leadville — 
American  Nat  Bank 
Carbonate  Nat  Bk. 

Pueblo — 

First  Nat  Bank 

Pueblo  Sav  &  Tr  Co 


50,000 
100,000 
300,000 
300,000 
300,000 

300,000 
100,000 
500,000 

1,000,000 
100,000 

1,250,000 
250,000 
400,000 
500,000 
100,000 
150,000 
350,000 
200,000 

100,000 
100,000 

500,000 
100,000 


155,899 
111,729 
234,377 
534,024 
105,145 


213 

16 

1,862 

1,432 

134 

469 

94 

595 

238 

12 

62 

900 

49 


288 
,869 

977 
,590 
,553 
,237 
,795 
,271 

207 
,171 
,762 
,737 
,932 


24,701 

26,077 

708,707 
118,099 


1,531,016 
954,199 
4,897,192 
4,947,135 
1,724,311 


551,981 
837,056 
976,977 
686,449 
067,192 
868,972 
848,203 
414,494 
169,402 
178,155 
698,000 
351,122 
631,741 


747,903 
1,723,788 

10,687,129 
3,033,709 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 


100 
100 

100 
100 


Per 


Per 


Per 


shar*. 


share. 


share. 


CONNECTICUT — Nat.  banks    May  10;  State  institutions  latest  returns. 


Bridgeport — 

City  National  Bank 
Connecticut  Nat  Bk 
First  Bridgeport  NB 
Bridgeport  Tr  Co.. 
Amer  Bk&Tr  Co.. 

Hartford- 
Am  Indus'l  B&TCo 
City  Bk&Tr  Co... 
Colonial  Nat  Bank 
Conn  River  Bkg  Co 
First  National  Bank 
Hartford- Aetna  NB 
Phoenix  Nat  Bank. 
State  Bank  &  Tr  Co 
United  States  Bank 
Conn  Tr  &  S  D  Co. 
Fidelity  Trust  Co.. 
Hartford  Trust  Co. 
Riverside  Trust  Co 
Security  Tr  Co.. 
Travelers  B  &  TrCo 

New  Haven — 
First  National  Bank 
Mechanics'  Bank  . 
Merchants'  Nat  Bk 
New  I  lav  Bk  N  B  A 
Nat  Tradosm's  Bk. 
People  s  Bk  &  TrCo 
Second  Nat  Bank.. 
Vn  &  V  Hav  Tr  Co 


250,000 
332,100 
1,000,000 
500,000 
100,000 


200,000 

440,000 

500,000 

150,000 

1,150,000 

2,000.000 

1,000,000 

400,000 

100,000 

750,000 

100,000 

500,000 

150,000 

300.000 
100,000 


l.OOo.oDO 

300,ooo 

500,ooo 

l,200,O(H) 

300,000 

272.000 

i.OOO 

i.OOO 


I 


647,864 
456,299 
,121,519 

37  1,237 
87,699 


128,697 
182.1  tl 
166,749 
454,994 
1,071,932 
2,421,329 
982,770 
654,309 

37.1. 070 

1,076,829 
156,270 

752,3  17 

178,770 

354,447 

61,967 

'  1,270 

500,000 

•484,647 

0,000 

•518,947 

188,919 

0846,777 


6,875,900 
3,605,504 
12,577,117 
0,966,796 
3,387,687 


2,595,652 
5,341,732 
2,027.007 
3,247,860 
9,575,536 
1  1,874,247 
13,805,634 
.->.l  15,334 
2,876,626 
8,  sis,  171 
1,632,974 
6,023,564 
1,849,768 
2,144,141 
2,157,002 


7.1  11.730 

1,531,765 

'  '.707 

3,355 

•2,371 

3,523,970 

o3, 536, 178 

2,874,1  19 


Per 

share. 

100 

230 

100 

220 

100 

198 

100 

180 

100 

125 

Per 

shar*. 

100 

145 

100 

135 

145 

100 

125 

132 

30 

145 

100 

200 

100 

210 

100 

212 

100 

350 

100 

480 

100 

520 

100 

325 

100 

465 

500 

100 

240 

100 

350 

ino 

Per 

shari. 

100 

184 

190 

60 

107 

50 

7S 

100 

190 

200 

100 

is:, 

193 

100 

130 

IOO 

190 

-  -  -  -- 

100 

220 



_  *.r,a,.le  Pflre\  °  D'c-  31„191Z-,  ,  &  TiUa  is  capital  paid  in;  authorized  amount  Is  larger;  when  full  paid,  i».ir  v  due  *IU  also  be  Increased. 
jn!  "  om  t0*>e  increased.  *  Ex-dlvidend.  4  Kx-rlghts.  r.  Includes  First  Fed.  Tr.  Co.  stk.  •  Apr.  20  1918.  (Apr.  23  1918.  i  Oct.  15  1917. 
d  Nov.  20  1917.     n  Jan.  8  1918.       r  Apr.  20  1918.      e  March   4  1918. 
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BANKS  AND  TRUST  COMPANIES 


[Vol.  106. 


Where  Names  are  Printed  In  Italics  Fuller  Returns  may  be  Found  In  the  Advertising  Columns 


CONNECTICUT— (Concluded.) 


Norwich — 

Merchants'  Nat  Bk 
Thames  Nat  Hank 
Uucas  Nat  Hank 
Waterburv — 
Citizens'  Nat  Hank 
Manufac's'  Nat  H!< 
Waterburv  Nat  Hk 
Colonial  Trust  Co- 
Merchants  Tr  Co.. 
Waterhury  Tr  Co._ 


Capital. 


t 

100,000 

1,0(10,0(1(1 
100,000 

300,00(1 
200,000 
500,000 
400,000 
100,000 
200,000 


Surplus 
,t     Profits. 


I 

36,867 

628,359 

80,600 

233,314 

191,030 
I5S.717 

581,167 

1  17.910 
73.232 


(Intuit 
Deposits. 


$ 

381 ,608 
11,701 
2,788 

1,260,745 
4,157,076 
3,540,262 

7,221,(1.")  1 
2,400,981 
2,903,000 


Par 


100 
100 
100 

100 
100 
60 
100 
100 
100 


Bid. 


Per 

105 
145 
105 
Par 

111) 

17.". 

80 

200 


110 


Ask. 


share. 


share. 
150 


DELAWARE— Nat. 

banks  May 

10;  State  institution!  latest  returns. 

Wilmington- 

Per 

share. 

Central  Nat  Bank. 

210,000 

119,207 

1,177,574 

100 

120 

125 

Farmers'  Bank 

200,000 

87,585 

2,254,213 

50 

120 

125 

Nat  Bk  of  Delaware 

110,000 

158,177 

1,477,137 

100 

225 

235 

Union  Nat  Bank 

203,175 

722,102 

4,230,206 

25 

82 

88 

F.qultab  Gu  A  Tr  Co 

500,000 

s  19,094 

3,472,788 

100 

250 

265 

Security  T  A  9  D  Co 

600,000 

826,149 

4,412,403 

100 

250 

265 

Wilmington  Tr  Co. 

1,000,000 

878,199 

11,390,228 

50 

123 

130 

D1ST.  OF  COLUMBIA. — Nat.  banks  May  10:  other  institutions  May  10. 


Washington — 

Per 

share. 

American  Nat  Bk. . 

600.000 

207,907 

4,405,649 

100 

146 

Columbia  Nat  Bk  . 

250,000 

308,307 

2.872.J96 

100 

j/215 

Commercial  Nat  Bk 

750,000 

e572,932 

el5796,022 

100 

180 

200 

Bank  of  Com  A  8av 

100.000 

45,937 

815,027 

10 

12 

12H 

District  Nat  Bk... 

550,000 

311,521 

0,213,213 

100 

143 

Dupont  Nat  Bank 

200,000 

35,700 

1,542,000 

Farm  A  Mech  Nat 

252,000 

389,971 

1,239,348 

100 

230 

240 

Federal  Nat  Bk... 

500,000 

262,777 

5,013,303 

100 

167 

Franklin  Nat  Bk.. 

225,000 

60,949 

2,389,239 

HomeSavIrga  Bk.. 

100,000 

35.8,609 

7,283,283 

100 

420 

Lincoln  Nat  Bank. 

300.000 

205,279 

3,319,225 

100 

160 

Merchants   Bank- 

290,100 
1,050,000 

79,309 
034,927 

737,333 
0,431,061 

Nat  Bank  of  Wash. 

100 

230 

Nat  Capital  Birik. 

200,000 

r251,827 

cl.102,967 

100 

y220 

Nat  Met  Bank 

800,000 

603,212 

9,148,782 

100 

200 

Riggs  Nat  Bank 

1,000,000 

2,214,972 

19,208,34 

100 

480 

Second  Nat  Bank.. 

500,000 

210,901 

2,579,104 

100 

»140 

Secur  Sav  A  Com  Bk 

100,000 

40,209 

2,102,653 

100 

170 

Amer  Secu  A  Tr  Co 

3.000,000 

2,378,314 

11,872,428 

100 

222 

230 

Continental  Tr  Co. 

1,000,000 

269,899 

3,300,415 

100 

120 

Nat  Sav  A  Tr  Co.. 

1,000,000 

1,509,497 

8,13S,518 

100 

290 

Munsev  Trust  Co.. 

2,000,000 

517,320 

4,320,426 

Union  Trust  Co... 

2,000,000 

e485,274 

e5, 336, 904 

100 

120 

UnltedStatesSavBk 

100,000 
1,000,000 

59,320 
1,337,314 

1,505,011 
9,170,963 

Wash  Loan  A  Tr  Co 

100 

240 

250 

FLORIDA — Nat.  banks  May  10;  State  institutions  latest  returns. 


Jacksonville — 

Atlantic  Nat  Bank. 
Barnett  N  fl  of  Jack 
Florida  Nat  Bank.. 

Tampa — 
American  Nat  Bank 
Bank  of  Commerce 
Exchange  Nat  Bank 
First  Nat  Bank 


350,000 
750,000 
500,000 

250,000 
100,000 
250,000 
400,000 


el,01S,634 
552,041 
326,330 

e224,lll 

17,090 

e355,351 

580,796 


el4117,929 

10,529,792 

9,735,573 

el, 587, 717 

490,171 

e.3,290,912 

4,684,410 


100 
100 
100 

100 


100 


Per 


share. 


QEORQIA — Nat.  banks  May  10;  State  institutions  latest  returns. 


Atlanta — 

Per 

share. 

Atlanta  Nat  Bank.. 

1,000,000 

1,370,114 

18,421,006 

100 

285 

295 

Central  Bk  A  TrCoi 

1,000,000 

403,774 

8,077,091 

100 

148 

152 

Fourth  Nat  Bank.. 

600,000 

1,259,882 

18,377,998 

100 

315 

320 

Fulton  Nat  Bk 

500,000 

137,211 

3,535,017 

100 

110 

112 

Ga  Sav  Bk  A  Tr  Co 

200,000 

133,100 

1,059,310 

100 

150 

165 

American  Sav  Bank 

200,000 

38,299 

251,729 

100 

100 

105 

Lowry  Nat  Bank.. 
Third  Nat  Bank... 

1,000,000 

1,379,967 

11,126,270 

100 

220 

225 

1,000,000 

1,163,394 

13,784,399 

100 

215 

220 

Atlanta  Trust  Co.. 

500,000 

58,127 

536,419 

100 

85 

95 

Trust  Co  of  Georgia 

1,000,000 

1,234,899 

1,729,746 

100 

285 

290 

Augusta — 

Per 

share. 

Augusta  Savings  Bk 

50,000 

63,209 

935,724 

100 

140 

Georgia  RR  Bank. 
Merchants'  Bank.. 

000,000 

614,047 

7,916,790 

100 

200 

200,000 

297,400 

1,748,732 

100 

170 

175 

Citizens  A  Sou  Hk. 

Brunch  offi 

ce  see  retu 

rn  of  bank 

und 

erSavsi 

nnah 

NatExchange  Bk.. 

400,000 

e275,740 

82,326,991 

100 

135 

140 

Planters'  LAS  Bk. 

50,000 

245,367 

1,258,430 

10 

40 

45 

Union  Sav  Bank... 

100,000 

39,190 

1,401,728 

100 

135 

Columbus — 

Per 

share. 

Columbus  Sav  Bk. 

200,000 

150,57!( 

1,431,748 

50 

Fourth  Nat  Bank.. 

300,000 

el  30,5 11 

e798,759 

100 

Home  Savings  Hank 

100,000 

9,594 

533,288 

100 

Merch  A  Mech  Hk 

125, (I'M 

1  11,927 

831,862 

100 

Nat  Hkof  Columbus- 

200.001: 

229,000 

589,715 

100 

Third  Nat  Hank... 

250.000 

387,094 

1,107,717 

100 





Macon  — 

Per 

share. 

Bibb  Nat  Bank 

200,000 

i  17,000 

el, 300,000 

102 

104 

Fourth  Nat  Hank.. 

300,000 

170/119 

10,798,429 

100 

250 

200 

Macon  Nat  Bank.. 

150,001) 

48,509 

L.580,930 

100 

108 

no 

Savannah — 

Per 

share 

Citizens' &  South  Bk 

1,000,00c 

1,217,079 

18,000,870 

100 

Commercial    Bank. 

100,000 

41,692 

586,661 

100 

Exchange    Hank 

125,001 
300,000 

102,000 

1 15,700 

950,000 

1,991,952 

100 

101 

Liberty  Hk  A  TrCo 

Hlbernla     Hank    of 

Savannah  

200,(K)i 

500, (.'in 

300,771 
2  14,990 

1,674,719 
873,004 

100 

100 

Merchants'  Nat  Bk 

Nat  Bk  of  Savannah 

400, OIK 
250,000 

721, 111  7 
202. 500 

2,831,194 
l  ,889,200 

100 
100 

Oglethorpe  Sav  ATi 
Savannah  BkATrCo 

630,000 

SO."., 02  1 

5,828,261 

100 

Citizens'  Trust  Co. 

150,000 
500,000 

70.912 

451,953 
2,433,481 

100 
100 

Chatham  BkATrCo 

IDAHO— Nat.  banks  March  4. 


Boise  City— 
Boise  City  Nat  Bk. 
First  Nat  of  ldaho. 

Idaho  Nat  Bank 

Pacific  Nat  Bank.. 
Overland  Mat  Hank 


250,000 
300,000 
100,000 
300,000 
100.000 


i232,l  !  I 

253,909 

18,174 

75,1  11 
58,0  (4 


»3, 169,087 

3.1  16,988 

i  16,739 

1,023,103 
1.023.952 


100 
100 
100 
100 
100 


ILLINOIS — Nat.  banks   May    10;   State  institutions  latest  returns. 


Capital. 


Aurora — 

Aurora  Nat  Bunk... 
First  Nat  Hank 

German-Am  NatBk 
Merchants  Nat  Hk. 
Old  Second  Nat  Hk 
Aurora  Tr  A  Sav  Bk 

Chicago- 
Aetna  State  Bank-. 
Amer  State  Bank.. 
Athn  ElCb  Nat  Bk. 
Austin  State  Bank. 
Calumet  Nat  Bank 
Capital  StateSavBk 
Central  Mfg  Dls  Bk 
Cont  A  Com  Nat  Bk. 
Corn  Exch  Nat  Bank 
Depositors  St  A  S  B 
Drexel  State  Bank- 
Drovers  Nat  Bank. 
Englewood  StateBk 
First  National  Bank 
First  Nat  Englew'd 
Foreman  Bros  BgCo 
Ft  Dearborn  N  Bk. 
Garfield  Pk  St  S  Bk 
Halsted  St  State  Bk 
Hibernian  Bkg  Assn 
Hyde  Pk  State  Bk. 
Ullnols  State  Hank. 
Irving  Park  Nat  Bk 
Kaspar  State  Hank 
Krause  StateSavBk 
Lake  View  State  Bk 
Lawndale  State  Bk 
Lincoln  State  Bank 
LiveStk  Ex  Nat  Bk... 
Mad  A  Ked  StateBk 
Mech  A  Trad  St  Bk 
Nat  Bk  of  Republic. 
National  City  Bank 
Nat  Produce  Bank. 
North  Ave  State  Bk 
NoSldeStateSavBk 

Noel  State  Bank 

Ogden  Ave  State  Bk 
People's  Stock  Y'ds 

State  

Phillip  State  Bank. 
PloneerStateSavBk 
Reliance  State  Bank 
Roseland  State  S  B 
Second  Secur'ty  Bk 

Security  Bank 

So  Chicago  Sav  Bk. 
South  Side  State... 
State  Bk  of  Chicago 
Stock  Yds  Sav  Bk. 
Union  Bank  of  Chic 
United  State  Bank. 
Washington  PkNBk 
West    Englewood — 

Ashland  State  Bk 
West  TownStato  Bk 
Central  Tr  Co  of  111 
ChlcCity  BkATrCo 
ChlcagoS  BkATrCo 
Cont  A  Com  TAS  B 
DroversTrASavBk 
First  Tr  A  Sav  Bk. 
Ft  Dearb  Tr  A  S  Bk 
Franklin  Tr  A  S  Bk 
Greenebaum  Sons' 

Bank  A  Trust  Co 
Guarantee  Tr  A  Sav 
Harris  Tr  A  Sav  Bk 
Home  Bk  A  Tr  Co. 
Illinois  Tr  A  Sav  Bk 
Kenw'd  TrASav  Bk 
Lakevlew  T  A  S  Bk 
Liberty  Tr  A  S  Bk. 
Lincoln  Tr  A  Sav  B 
Market  Tr  A  Sav.. 
Mercantlle  TrASav 
Merchants  LATrCo 
Michigan  Av  Tr  Co 
Mid-City  Tr  &  8  Bk 
Northern  Tr  Co  Bk 
Northwn  Tr  A  S  Bk 
People's  TrASav  Bk 
Pullman  TrASavBk 
Sheridan  Tr  Sav  Bk 
Sou  West  Tr  A  Sav. 
Stand'd  TrASav  Bk 
Stockmen's  Tr  S  Bk 
Union  Trust  Co.. 
W  Side  Tr  A  Sav  Bk 
Woodl'n  Tr  A  S  Bk 

Elgin- 
Elgin  Nat  Bank... 

First  Nat  Hank 

Home  Nat  Hank 

Union  Nat  Hank.. 
Elgin  City  B'k'gCo 
Borne  Tr  A  Sav  Bk 

Peoria — 
Central  Nat  Hank 
Conim  ircial  Nat  Bk 
Dime  Sav  A  Tr  Co. 

First  Nat  Hank 

Home  Sav  A  State. 
State  Tr  A  Sav  Bk 
Merchants  A  HI  NB 
First  Tr  A  Sav  Bk. 

Qulncy — 
Illinois  State  Bank. 
Qulncy  Nat  Hank.. 
Rlck.-r  Nat  Hank.. 
Mercantile  Tr  AS  B 
State  Sav  L  A  Tr  Co 


Surplus 
A     Profits. 


S 

I'K), 000 
100,000 
100,000 
100.000 
200,0(10 
100.000 


200.000 
400,000 
200,000 
200.000 
100.000 
200,000 
250.000 
,500,000 
.000,000 
300,000 
350,000 
750,000 
200,000 
,000.000; 
150,000 
,500,000 
,000,000 
200,000 
200,000 
,000.000 

200,000 

200,000 

100,000 

500,000 

200,000 

200,000 

200,000 

200,000 

,250,000 

200,000 

200,000 

.000,000 

,000.000 

500.000 

200,000 
200,000 
300,000 
200,000 

500,000 
200,000 
200,000 
200,000 
200,000 
200,000 
400,000 
300,000 
200,000 
,500,000 
300,000 
500.000 
200,000 
100,000 

250,000 
200,000 

,000.000 
500,000 

,000,000 

,000,000 
250,000 

,000,000 
500,000 
300,000 


t 

295,399 
169,977 

190,032 

192,119 

151,709 

5.107 


33, 
287, 

(32, 
81, 
S3, 

120, 

15,054, 

8,216, 

118, 

178, 

436, 

56, 

14,019, 

289, 

646, 

1,376, 

87, 

45, 

1,676, 

79, 

34, 

35, 

441, 

129. 

7, 

100 

26, 

818, 

83 

84. 

1,408, 

1,195, 

145, 

60, 

25, 

111, 

9, 

330, 

32, 

33, 

28. 

65, 

115, 

268, 

250, 

72. 

4,094 

286 

161, 

42 

e81 


307 
219 

500 
717 
729 
944 
339 

907 

•1 19 
94  1 
430 
714 

414 
072 
022 
700 
469 
649 
374 
129 
757 
727 
102 
090 
337 
090 
904 
489 
017 
714 
334 
374 
377 
194 
570 
949 
301 
794 

179 
367 
869 
041 
413 
441 
088 
000 
796 
571 
792 
647 
644 
120 


Gross 
Deposits. 


S 

2,001 
2,406,171 
1,725,392 
1,763,724 

1,0  IS,  127 

126,206 


0,000 

2,41 

(500,000 

2,838,703 
1,703,089 

775,730 
3,314,347 

29  1711292 

9 1,1 97,::  11 
2,460,769 
3,745,391 

17,009,966 
2,150,997 

182233971 
3,808,726 

17,468,915 

45,510,391 

2,575,211 

815,291 

27,300,390 
1,  .08,700 
835,472 
1,099,048 
5,500,722 
1,2(10,149 
1,154,408 
1,587,488 
899,933 

18,898,889 
1,410,124 
1,799,782 

30,905,134 

33,552,993 
3,722,914 
2,611,706 
1,521,963 
2,207,107 
623,265 


023,902 
815,270 
670,946 
751,171 
256,976 
675,064 
967,360 
227,792 
003,936 
073,173 
S62.420 
,558,883 
617,967 
926,372 


54,337 
56,517 

2,704,860 
578,194 
375,219 

2,799,104 
324,040 

5,945,749 
268,417 
220,067 


,500,000 

200,000 
,000,000 

300,000 
,000,000  11 

200,000 

400,000 

250.000 

200,000 

200,000 

250,000 
,000.000' 

200,000! 

500,000 
,000,000 

500.0  K) 

500.00.) 

.'•too. 000 

20'), (MK) 

200.1)00 
,000.000 

200,000 
,500,000 

400,000 

200,000 


Pa, 


Bid. 


100 
100 
100 

100 
100 

100 


100 

166 
100 
100 
100 
100 

100 

ioo 
1 00 
100 
100 
100 
100 
100 

166 
100 
100 


150 

275 
300 

300 

120 


.i.t. 


500 
300 
325 
328 
123 


Per 


17<, 
112 
215 
205 
!<  0 
182 
250 
405 
150 


short 

V   2 
1*1 

115 


227 
154 
448 
340 

'208" 
130 
120 


HI 

259  " 
410 

164* 

160" 

453 
345 

212 

135 
124 


138 


142 


100,000 
200.000 
150.000 
100,000 

100,000 

100.000 

300,000 

750, 000 

260,000 
550,000 

120,000 
200.000 
500.000 
150.000 

300.000 
1O0.000 
500,000 
200,000 
1.000.000 


67S.267 

94,276 

,622,100 

108,371 

,797,700 

222,100 

200,474 

70,282 

43,067 

41,437 

83,389 

,404,774 

77,076 

237,039 

,251,0  17 

323. 09S 

393,894 

349,347 

69,940 

38,109 

597,:;-".! 

82,729 

,838,007 

172,922 


2  ".707 

.  159,107 

elS9.114 

(25,000 

215,224 

109 

378,557 

1,154,499 

225,879 

551.047 

220.7  11 

90,000 

,292,592 

410,500 

40,260 

e85,991 

i,667 

90,000 
643.21 


,030,145 
,293,-330 

,293, 7S9 
,524,331 
,828,913 
.-  3  1,667 
,200,166 
,678,323 
,270,729 
,946,946 

,491,361 
636,813 

,906,186 
,242,732 
,546,919 
,198,037 
,935,347 
.140,799 
572,794 
745,418 
122,997 
,666,421 
0  to. 937 
,733,664 

.311,243 
185,046 

.25  l,19(-. 

984,492 
738,730 

.117,17 
, 110.717 
19,700 
28,669 
.1 15,968 
,695,491 


797.300 

el  ,323,297 

el, 058, 769 

MH 

1,586,243 

1,081 

3,753,772 
10,465,772 
2,108 

0.107.202 

2.217.7"  I 

1.  100.00;) 

e6,056,895 

2,731,555 

2,011,737 

sl.060,092 

4,320,904 

1,750,000 
6,880,91  t 


100 

Too 
100 
100 
100 

145 
100 
100 
100 
100 
100 
100 
100 
100 

100 

166 
106 

100 
100 
100 
100 
100 
100 
100 

166 

100 

"166 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 

"ioo 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 

100 

166 

100 

100 

166 
100 


150 
280 

105" 


240 
150 
125 
155 
143 
160 
110 


100 
100 


100 


161 


290 

108 
245 

250 

129  ~ 

160 

148 

166 

115 

105 

165 


298 
135" 


305 

103 


285 
230 
160 
402 
350 
125 
104 
275 

140 
120 
175 
255 
143 


300 


406 

130 ' 
109 


150 
126 
180 
265 
147 


315 


1S4 
158 


147 
575 
160 

248" 

175 

155 

118 

106 

160 

458 

110 

223 

260 


270 
220 
15  s 
115 
150 
145 
300 
290 
250 

Per 


165 

20( 

151 

167" 

460 

251 

180 

160 

123 

110 

165 

463 

115 

230 

270 

235 

280 

230 

162 

121 

155 

150 

325 

305 


shart 


♦Sale  price.       a  Sept    111917       6  Capital  to  be  Increased.      g  Capital  paid  In;   authorized    amount  is  larger,      x  Ex-dlv  lend, 
t  These  figures  date  Dec  31   1917.      d  Nov.  20    1917.      «  March  4  1913.      n  May  1  1417.      •  May  10  1918       I  Apr.  23  1918 


v  Last  sale- 


June,  1918  J 


BANKS  AND  TRUST  COMPANIES. 


57 


Where  Names  are  Printed  In  Italics  Fuller  Returns  may  be  Pound  in  the  Advertising  Columns 


ILLINOIS— (Concluded.) 


Rockford — 

Forest  City  Nat  Bk 
Manufrs  Nat  Bank 
Peoples  Bk  A  Tr  Co 
Rockford  Nat  Bank 
Swedish  Am  Nat  Bk 
Third  Nat  Bank... 
Winnebago  Nat  Bk 

Springfield — 
Farmers'  Nat  Bank 
First  National  Bank 
Illinois  Nat  Bank.. 
Ridgely  Nat  Bank. 
8p'gfield  Marine  Bk 
FlrstTASB.Sprtngf. 
Sangamon  L  A.  Tr  Co 


Capital. 


$ 

100,000 
200,000 
125,000 
400,000 
125,000 
250,000 
250,000 

200,000 
250,000 
300,000 
300,000 
300,000 
100,000 
400.000 


Surplus 
:    Profits. 


186,530 
141,029 
233,227 
241,370 
81,997 
272,474 
328,209 

s281,177 

sl21,740 

sl38,737 

S198.107 

623,977 

142,947 

116,416 


Gross 
Deposits. 


1,671,051 
2,230,439 
1,738,649 
4,662,283 
1,305,397 
2,711,454 
1,951,790 

s2, 727, 623 

s2, 488, 193 

s2, 665, 146 

s2, 922, 222 

3,272,799 

1,128,717 

2,635,690 


Par. 


100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 


Bid. 
Per 

Ask. 

share. 

Per 

share. 
1/300 
1/250 
t/150 
t/175 

t/150 

INDIANA — Nat.  banks  May  10;  Stale  institutions  latest  returns. 


Evansville — 

Citizens'  Nat  Bank 
City  National  Bank 
Old  State  Nat  Bank 
West  Side  Bank... 
Am  Tr  A  Sav  Bank 
Citizens  Tr  A  S  Bk. 
Mercantile  Tr  A  S  B 

Fort  Wayne — 
first  A  Ham  Nat  Bk 
Lincoln  Nat  Bank. 
Old  National  Bank. 
Citizens'  Trust  Co. 
People's  Tr  A  Sav  Co 
Tri-State  L  A  Tr  Co 

Indianapolis — 
Commercial  Nat  Bk 
Continental  Nat  Bk 
Fletcher -Am  N  Bk. 
Indiana  Nat  Bank 
Live  Stock  Exch  Bk 
Merchants'  Nat  Bk 
National  City  Bank 
People's  State  Bank 
Aetna  Tr  A  Savs  Co 
Farmers  Trust  Co. 
Fidelity  Trust  Co.. 
Fletcher  Sav  A  Tr. 
Indiana  Trust  Co.. 
State  Sav  &  Tr  Co. 
Security  Trust  Co. 
fjnion  Trust  Co... 
West  Side  Trust  Co 

Terre  Haute — 
?lrst  National  Bank 
McKeen  Nat  Bank 
Terre  Haute  Nat  Bk 
Terre  Haute  Trust- 
United  States  Tr  Co 


500,000 
350,000 
500,000 
100,000 
200,000 
100,000 
200,000 

900,000 
300,000 
350,000 
200,000 
200,000 
500,000 

300,000 

400,000 

2,000,000 

2,000,000 

100,000 

1,000,000 

1,000,000 

100,000 

250,000 

100,000 

100,000 

1,500,000 

1,000.000 

750,000 

200,000 

600,000 

100,000 

500,000 
500,000 
300.000 
350,000 
500.000 


s212. 

430 
s334 
115, 
119 
15, 
106, 

299, 
475, 
231, 
45, 
137, 
118, 

5, 

78, 

1,575, 

1,552, 

115, 

1,125, 

147, 

43, 

7, 

151, 

26, 

406, 

807, 

52, 

27, 

612, 

24, 


199 
171 

447 
194 
722 
724 
894 

377 
000 
324 
714 
999 
761 

592 
792 
900 
599 
000 
477 
407 
691 
049 
211 
141 
714 
207 
271 
007 
039 
900 


682,079 
374,092 
198,497 
276,313 
151,657 


s6, 708, 943 
5,420,175 

s6, 189, 187 

2,165,998 

1,588,476 

674,776 

1,942,073 

9,377,279 
3,890,000 
5,328,914 
2,141,378 
2,012,119 
6,759,701 


,049,376 
,666,970 
,952,163 
,337,112 
,565,985 
,568,718 
,050,031 

873,673 
,755,812 
,412,770 
,181,888 
,473,814 
,227,769 
,697,522 
,258,189 
,604,620 

746,801 


3,218,975 
3,281,267 
2,434,022 
5,605,413 
4,211,901 


Per 


100 

100 

100 

100 

100 

100 

100 

Per 

share. 

100 

100 

100 

100 

100 

100 
100 
100 
100 

235 
230 

76 
108 
245 

100 
100 
100 
100 

240 
100 
161 

----- 

100 
100 
100 
100 

301 
110 
175 
205 

220 

100 
100 
100 

~340  ' 

103 

No 
100 
100 
100 

minal 

prices 
300 
180 
180 

100 

150 

share 


IOWA — Nat.  banks   May  10;  Stale  institutions  latest  returns. 


Burlington — 

Burlington  Sav  Bk. 
First  National  Bank 
Germ-Ainer  Sav  Bk 
Iowa  State  Sav  Bk. 
Merchants'  Nat  Bk 
National  State  Bk. 

Cedar  Rapids — 
Ced  Rapids  Nat  Bk 
Ced  Rapids  Sav  Bk 
Iowa  State  Sav  Bk. 
Merchants'  Nat  Bk 
People's  Sav  Bank. 
Security  Sav  Bank. 
AnierTr  A  Sav  Bk. 

Council  Bluffs- 
City  National  Bank 
Commercial  Nat  Bk 
Coun  Bluff  Sav  Bk. 
First  National  B  ink 
State  Savings  Bank 

Davenport — 
Davenport  Sav  Bk. 
Farm  A  Mech  Sav. 
First  National  Bank 
Amer  Com  Sav  Bk. 

Home  Sav  Bank 

Iowa  Nat  Bank 

Security  Sav  Bank. 
Scott  Co  Sav  Bank. 
Union  Savings  Bk. 
Citizens'  Tr  A  S  Bk 

Des  Moines — 
Bankers  Trust  Co. . 
Cap  City  State  Bk 
Central  State  Bank 
Commercial  Sav  Bk 
Des  Moines  Nat  Bk 
Dm  Moines  Sav  Bk 
First  Trust  A  8  Bk 
Home  Savings  Bunk 
Iowa  Tr  A  Sav  Bk 
Iowa  National  Bank 
Iowa  State  Bank    . 
Mechanics'  Sav   Bk 
People's  Sav  Bank 
University  Stale  Bk 
Valley  Nat  Bank.. 
Valley  Sav  Bank. .. 
Iowa  Loan  A  Tr  Co 

Oubuque — 
Citizens'  State  Bk. 
Dubuque  Nat  Bank 
Dubuque  Sav  Bank 
First  National  Bank 
Gorman  Sav  Bank 
Union  Tr  &  S  Bank 
Iowa  Tr  A  Sav  Bk 
^erwiii  Nat  Bunk 


100,000 
100,000 
150,000 
200,000 
100,000 
150,000 

500,000 
200,000 
100,000 
300,000 
50,000 
200,000 
200,000 

120,000 
100,000 
150,000 
200,000 
50,000 

300,000 
100,000 
200,000 
600,000 

50,000 
150,000 

50,000 
250.00^) 
200.000 

50,000 

1,000,000 
150.000 
250,000 

50,000 
750,000 

no, ooo 

100,000 

50. 000 

50,000 

1,200,000 

50,000 

100,000 

lOO.ooi) 
50.000 

300,000 
50.000 

500,000 

100,000 
100,000 

75.000 
200,0)0 
150,000 
150.000 
300,000 

ann.n  in 


40,000 

79,344 

550,071 

363,042 

slOl.297 

sl50,737 

s313,092 
160,879 

45,424 
543,929 

37,700 
158,547 

93,227 

77,303 
35,741 

197,244 
s235,099 

124,019 

495,937 

139,137 

8225,479 

1,055,979 

30,000 

308,779 

42,000 

372,919 

2  15.000 
9,494 

237,597 
62,402 

265,370 
34,160 

260,579 

165,077 

3,522 

55,392 

29,229 

956,748 

'.197 

54,710 

250,007 

30,083 
315,990 

199,590 

80,747 

18,000 
6,822 

5S,  927 
215.071 

78,000 
200,349 

205. OS!) 

66, 179 


1,350,000 

991,961 

3,365,725 

4,058,958 

s2, 278, 002 

81,500,000 

sl3811  195 
2,735,145 
1,826,790 

10,139,149 
1,155,697 
2,283,930 
2,711,970 

1,617,772 
1,184,581 
4,069,972 
s6,194,067 
1,920,762 

4,875,729 

2,108,416 

84,289, 730 

12,306,437 

800,000 

3,741,747 

700,000 

5,267,797 

3,800,000 

659,229 

(1,  479, 663 
2.493,116 
6  7246,940 
1,856,041 

10,423,105 
4,306 
1,008,833 
1,865,910 
1,255,221 

w.,1  10,769 

401  .000 
2,  Oi)9, 222 
-1,319,070 

639,670 

3,381,888 

1,605,000 

(7,317,738 

572,0  10 

857,642 

955,727 
2,230,727 
1,100 
1,933,759 
2,034,731 

1  ,2  10,770 


100 
100 
100 
100 
100 
100 
No 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
200 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 

Too 

100 
100 
100 
100 
100 

LOO 

100 
100 
100 

100 
100 

LOO 
LOO 

100 
100 
100 

inn 


Per 


minal 


Per 


Per 
300 
275 
285 
400 
160 
290 


365 
315 
125 
Per 


135 
175 


165 

♦140 


share 

110 

150 

400 

250 

225 

225 

prices 


share. 


share. 

310 

300 

300 

405 

165 

300 

185 

375 

325 

135 

share. 


100 
140 
200 
*  i  38 


IOWA— (Concluded.) 


Capital. 

Surplus 
&     Profits . 

Gross 
Deposits. 

Par. 

Bid. 

Ask. 

Sioux  City — 

Continental  Nat  Bk 

& 
'  100,000 
600,000 
100,000 
200,000 
100,000 
100,000 
250,000 
50,000 
250,000 

S 

17,274 
169,379 

24,000 
100,707 

48,274 

146,137 

395,432 

'    138,717 

48,900 

$ 
1,134,297 
10,253,054 
2,079,000 
6,032,942 
3,884,246 
1,929,375 
6,450,497 
1,717,781 
1,979,278 

No 
100 
100 
100 
100 
100 
100 
100 
100 
100 

minal 

pricts 

First  National  Bank 

Iowa  State  Sav  Bk. 

Live  Stock  Nat  Bk 

Nat  Bank  of  Comm 

Northwest  Nat  Bk. 

Security  Nat  Bank. 

Woodbury  Co  S  Bk 

Farmers'  L  A  Tr  Co 

KANSAS — Nat.  banks  May  10;  State  institutions  latest  returns. 
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Kansas  City — 

Commercial  Nat  Bk 
Exchange  State  Bk 
People's  Nat  Bank. 
State  Exch  Bank.. 
Banking  Trust  Co. 
Kansas  Trust  Co.. 
Topeka — 

Bank  of  Topeka 

Central  Nat  Bank. 
Farmers'  Nat  Bank 
Merchants'  Nat  Bk 
Shawnee  State  Bk. 

State  Sav  Bank 

Central  Trust  Co_. 
Prudential  Trust  Co 


300,000 
100,000 
200,000 
100,000 
200,000 
125,000 

310,000 
200,000 
100,000 
100,000 
60,000 
100,000 
200,000 
100,000 


534,970 

134,097 

53,677 

134,097 


130,000 

260,627 
sl52,572 
34,462 
121,977 
36,794 
59,697 
27,300 
86,474 


7,138,440 
2,013,102 
1,555,747 
2,013,012 
250,000 
587,600 

3,416,011 

s4,784,018 

764,042 

2,739,419 

1,214,392 

1,679,789 
725,845 
517,177 


100 
100 
100 

Per 
335 
250 
150 

share. 

100 
100 

100 
100 
100 
100 
100 
100 

100 
250 

166 

KENTUCKY — Nat.  banks  May  10;  State  institutions  latest  returns 


Covington — 

Citizens'  Nat  Bank 
First  National  Bank 
Liberty  Nat  Bank. 
Covington  S  B  A  Tr 
People's  SBk  A  Tr. 

Lexington — 
Fayette  Nat  Bank. 
First  A  City  Nat  Bk 
PhoenixAThirdNB 
Second  Nat  Bank.. 

Louisville — 
Amer-Southern  N  B 
Citizens'  Nat  Bank 
First  National  Bank 
Liberty  Ins  Bank.. 

Security   Bank 

Kent  Tit  S  B  A  TCo 

Lincoln  Sav  B  A  Tr 
Loulsv  Nat  Bkg  Co 
Nat  Bk  of  Comm.. 
Nat  Bk  ofKentucky 
Stock  Yards  Bank. 

Union  Nat  Bank 

Fidelity  A  ColumTr 
Louisville  Trust  Co 
United  States  Tr  Co 

Newport — 
Amer  Nat  Bank  . 
Newport  Nat  Bank 


200,000 
600,000 
350,000 
100,000 
100,000 

300,000 
800,000 
800,000 
150,000 

800,000 

500,000 

500,000 

250,000 

179,000 

f/250,0001 

IfflOO.OOO/ 

250,000 

250,000 

800,000 

1,645,000 

100,000 

500,000 

2,000,000 

806,100 

350,000 

100,000 
100,000 


el68,531 

sl86,839 

110,000 

55,137 

33,891 

320,971 
459,793 
125,794 
164,374 

s225,424 

s775,239 

228,677 

591,177 

213,147 

83,372 

60,929 

112,320 

s640,070 

1,638,919 

78,532 

634,074 

838,877 

224,887 

125,567 

sl06,921 
113,700 


el, 523,901 

82,691,279 

1,957,708 

805,215 

649,337 

1,872,715 

2,507,583 

2,846,204 

888,947 

sl4364,762 
sl0750,474 
3,802,083 
7,125,799 
1,538,926 
1,462,804 

1,313,661 

2,845,971 

s8,931,314 

9,412,717 

878,135 

11,196,096 

4,244,954 

1,902,302 

764,304 

s863,593 
1,600,000 


Per 

share. 

100 

165 

175 

100 

130 

135 

100 

125 

135 

100 

141 

100 

115 

Per 

share. 

100 

228 

100 

190 

192H 

100 

124 

125 

100 

215 

Per 

shir* 

100 

133 

136 

100 

300 

310 

100 

<j210 

215 

50 

150 

160 

100 

200 

/100 
1100 

155 

105 

100 

115 

120 

100 

120 

130 

100 

300 

305 

100 

225 

226 

100 

178 

200 

100 

296 

100 

222  y2 

100 

167 

168 

100 

110 

120 

Per 

shar*. 

100 

170 

175 

100 

200 

LOUISIANA — JVo<.  banks   May  10;  Slate  institutions  latest  return*. 


New  Orleans — 

Bank  of  Orleans 

Canal  Bk  A  Tr  Co. 
Cltlzens'  BkATr  Co 
City  Bank  t  Tr  Co 
Commercial  Nat  Bk 
Commercial  Trust 

A  Sav  Bk .. 

Int-State  Tr  A  BCo 
Marine  Bk  A  Tr  Co 
Metropolitan  Bank 
New  Orleans  N  Bk. 
U  S  S  Dp  A  Sav  Bk 
Whitney-Cent  N  B-. 
HlberniaBkATrCo 
Whitney-Cent  Tr  A 

Savings  Bank 

Shreveport — 
American  BkAT  Co 
American  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
First  Sav  B  A  TrCo 
Contln'l  B  A  Tr  Co 


100,000 
2,000,000 
400,000 
200,000 
300,000 

1,250,000 
750,000 
400,000 
400,000 

1,000,000 
100,000 

2,500,000 

1,500,000 

200,000 

100,000 
150,000 
500,000 
500,000 
100,000 
300,000 


123,079 
879,741 
227,649 
138,667 
807,917 

935,071 
650,000 
120,609 
261,000 
949,774 
158,779 
2,073,347 


2,696,313 
25,767,029 
5,018,248 
4,234,171 
9,777,710 

16,892,671 
10,000,000 
3,983,991 
3,600,000 
8,984,401 
1,723,300 
32,683,662 


2,194,774  27,932,362 


660,399 


8,374,943 


49,740        528,910 

75,827     1,665,751 

s573,699  si  1448,407 

s282, 101186,191, 029 

108.214    1,619,094 

37.9761    1,772,764 


100 

Per 

share . 

100 
100 
100 
100 

100 
100 

"166 

100 
100 
100 
100 

211 
173 
200 
450 

235 
x242 
156 
150 
195 
175 
* 

356 

246"" 
180 

280 "" 

100 

Per 

share. 

100 

100 

100 

100 

100 

MAINE — Nat.  banks  Mas   10;  State  institutions  latest  return*. 


Bangor — 

First  National  Bank 
Merchants'  Nat  Bk 
Eastern  Tr  A  Bkg  Co 
Merrill  Trust  Co... 
Portland  — 

Canal  Nat  Bank 

Chapman  Nat  Bank 
First.  National  Bank 
Portland  Nat  Bank 
Fidelity  Trust  Co.. 
Casco  Merc'ntlle  Tr 
Union  S  D  A  Tr  Co 
US  Trust  Co 


400,000 
100,000 
175,000 
300,000 

600,000 
100,000 
600,000 

300,000 
400,000 
500.000 
250.000 
100.000 


■1  10,740 
25  2,777 
660,722 
521,177 


s477, 
s66 
8529 
s591 
647 
319 
337 
164 


694 
907 
822 
709 
379 
822 
208 
741 


4,083,718 

1,18"".,  205 

7,022.180 

4,287,445 

82,785,503 
s2. 544,460 
84,746.693 
87,362,900 
12,765,940 

8.217,712 
957.396 

L. 723 .703 


Per 

100 

140 

100 

100 

100 

Per 

100 

107 

100 

105 

100 

117 

100 

180 

100 

195 

100 

125 

100 

190 

100 

150 

share. 

150 

300 

350 

300 

share. 

108 

108 

120 

185 

205 

135 

200 

155 


MARYLAND — Vrjf.  banks  May  10;  Slate  institutions  latest  returns. 


Baltimore — 

American  Bank  — 
Ball  Comm' I  Bank 

Calvert    Bank 

CantOIl   Nat    Bank 
Citizens'  Nat  Bank 
Common w' Hh  Bank 
Drov  A  Mechanics' 

Nat    Bank 

Farm  A,  Mer  N  Bk_ 
German  Bk  of  Bait 
Mercantile  Bank.. 
Mercli  Mech  1st  Nat 
Nat  Bank  of  Ballim 
Nat  Bank  of  Comm 
Vnt  KvrOnni'e  Hunk 


300.000 
600,000 

100,001) 

100,000 

1,000,000 

200.000 

600,000 
O.000 

400.000 

lOO.ooo 
2,500.01)0 
1,210.700 

760.000 

i ,-,  io  non 


191    , 
1  27 ,649 
90.12  1 

(3 
i2.586.09  ! 
136,997 

102,577 

27 

1,717 
122 

..in 

1,016,871 


2,294,234 

2.1X5,771 

3,079,  is;, 

sl  ,850  000 

•18405,056 

3.11 


0  19,110 

331,705 

846,870 

■ 


100 

100 

105 

10 

50 

100 

10 

LOO 

10 

L8 

100 


Per 

shar*. 

112 

119 

80 

100 

42  H 

43>i 

90 

190 

208 

44 

130 

-  _  -- 

26  y> 

27 

1.M 

36  H 

1 8 1 

158 

•  8ale  price. 
riDec.  31    1917. 
o  Preferred. 


a  Includes  one-half  share  of  Kent.  Tit.  S.  B.  .v  Tr.  com.  stock,     b  Nov.  17  1916. 
rSept.il  1917.       «M,irch  4  1918.      I  Includes  debentures.       t  May  l  n>i7. 


Ilvi  lead,    r  Figure*  date  Apr   28  1918. 
v  Last  sale.      «  Apr    19  1918.      /Common. 
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Where  Names  are  Printed  In  Italic*  Fuller  Returns  may  be  Found  In  the  Advertsilng  Columns 


MARYLAND— (Continued.) 


Bait.  (Con.)  — 
Nat  Marine  Bank. 
NatUri  Bkof  Md 
Old  Town  Nat  Bk 

Park  Bunk - 

Bealioard  Hank 

Second  Nat  Bank. 
Western  Nat  Bank 
Baltimore  Trust  Co 
Colonial  Trust  Co. 
Continental  Tr  Co. 
Fidelity  Trust  Co.. 

M'dl'd  Tr  Co 

MercTrA  Dep 

Equitable  Trust  Co 
Safe  Dep  &  TrCo.- 
Tltle  Gu  &  Tr  Co_. 
Unlou  Trust  Co... 

Frederlck — 

Citizens'  Nat  Bank 
Far  &  Mech  Nat  Bk 
Franklin  Sav  Bank 
Fred'k  Co  Nat  Bk 
Fr'k  Town  Sav  Inst 
Central  Trust  Co.. 


Surplus 

Cross 

Capital. 

<fc     Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

% 

% 

$ 

Per 

share. 

400.000 

e202,509 

el, 179.195 

30 

3S 

40 

1,(100,(11)0 

705,391 

1,262,236 

100 

139 

141 

■J.-)'),  oi)0 

•  182.923 

el,  152,417 

10 

13 

1 12,070 

29,388 

84,9  14 

1,060.737 

'isO.301 

10 
10 

100,000 

500,000 

1,  lS:i,  779 

8,133,560 

100 

251 

500,000 

548,587 

4,051,049 

20 

31^ 

34 

1,000,1)00 

2,326,147 

11,047,066 

50 

140 

150 

300,000 

78,717 

1,421,958 

25 

25 

28 

1,350,000 

1,568.733 

6,753,192 

100 

175 

1,000,000 

1,608,970 

12,402,  <il!) 

100 

295 

315 

1,000,000 

2,32.0  17 

6,715,738 

100 

100 

108 

1,500,000 

3,394,720 

15,83:),;)'.)  1 

50 

195 

20.") 

1,000,000 

4  38,404 

8,209,347 

25 

40 

600.000 

2,754,272 

9,795,260 

100 

680 

200,000 

221,774    2,830,740 

100 

190 

500,000 

390,027 

5,507,973 

50 

94 
Per 

96 
share. 

100,000 

e408,937 

e4, 795, 719 

100 

500 

125,000 

el55,001 

e2,035,796 

25 

38 

90,000 

51,864 

679,920 

100 

115 

150,000 

«6G,530 

sl.080,940 

15 

21 

H50.000 

165,698 

1,864,479 

100 

170 

200,000 

222,417 

1,695,210 

100 

100 

MASSACHUSETTS — N at.  bks.(exc.  Boston)  May.  10;  Statcinsl.latestret'ns 


Boston — 
Boylston  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
Fourth-Atlantic 

Nat   Bank 

Merchants'  Nat  Bk 
Nat  RockBk  of  Rox 
Nat  Security  Bank. 
Nat  Shawmut  Bank 

Nat  Union  Bank 

People's  Nat,  Roxb 
Second  Nat  Bank.. 
Web  &  Atlas  N  Bk. 
American  Trust  Co 
Beacon  Trust  Co 
Boston  S  Dep  &  Tr 
Charlestown  Tr  Co 
Columbia  Trust  Co 
Comm'w'lthTrCo. 
Cosmopl'n  Tr  Co.. 
Dorchester  Tr  Co_. 
EquftableTrCo... 
Exchange  Trust  Co 
Federal  Trust  Co.. 
Fidelity  Trust  Co.. 
Hanover  Trust  Co. 
Hyde  Park  Tr  Co .. 
International  Tr  Co 
Jamaica  Plain  Tr  . 
Liberty  Trust  Co.. 
Market  Trust  Co.. 
Massachus'ts  Tr  Co 
Metropolitan  Tr  Co 
New  Eng  Trust  Co. 
Old  Colony  Tr  Co.. 
Old  South  Tr  Co... 
Prudential  Tr  Co.. 
Puritan  Trust  Co_. 
South  Boston  Tr  Co 
State  St  Trust  Co.. 
Tremont  Trust  Co. 
U  S  Trust  Co 


Beverly — 

Beverly  Nat  Bank. 
Beverly  Trust  Co.  . 


Brockton — 

Brockton  Nat  Bank 

Home  Nat  Bank 

Plym'th  Co  Tr  Co. 


Cambridge — 

Cambridge  Tr  Co.. 
Central  Trust  Co.. 
Charles  Rlv  Tr  Co. 
Harvard  Trust  Co. 

E.  Cambridge — 

Lechmere  Nat  Bank 

Fall  River — 

Fall  Rlv  Nat  Bank. 
First  National  Bk. 
Maasasolt  -  Pocasset 

Nat   Bank 

Metacomet  Nat  Bk 
Durfee  Tr  Co... 


Fitchburg— 

Fitchb'gBk  &TrCo 
Safety  Fund  N  Bk. 

QloucesteJ — 

Cape  Ann  Nat  Bk_ 
Cape  Ann  Sav  Bank 
Gloucester  Nat  Bk. 
Glou  S  D  TrCo.. 

Haverhill- 
Essex  Nat  Bank.. 
Flret  National  Bk 
Haverhill  Nat  Bk._ 
Merrimack  Nat  Bk 
Haverhill  Trust  Co 


Deposits  of 

700,000 

250,000 

7,500,000 

1,500,000 

3,000,000 

300,000 

250,000 

10,000,000 

1,000,000 

300,000 

2,000,000 

1,000,000 

1,000,000 

600,000 

1,000,000 

200,000 

100,000 

1,000,000 

200,000 

300,000 

200,000 

600,000 

1,000,000 

1,691,200 

200,000 

200,000 

1,500,000 

200,000 

200,000 

250,000 

500,000 

300,000 

1,000,000 

6,000,000 

200,000 

200,000 

200,000 

200,000 

1,000,000 

200,000 

1,000,000 


300,000 
100,000 


300,000 
500,000 
100,000 


100,000 
200,000 
200,000 
200,000 


100,000 


400,000 
400,000 

650,000 
750,000 
400,000] 


500,000 
200,000 

150,000 


100,000 
200,000 


100,000 
200,000 
200,000 
240,000 
200.000 


banks  date 

362,467 

297,214 

19,670,724 


2,245 

3,792 

651 

1,020 

9,224 

1,528 

344 

3,907 

1,520 

2,675 

1,223, 

3,221, 

57, 

64, 

876, 

121 

117, 

68 

495, 

307, 

536 

54, 

41, 

1,911, 

22, 

365 

238 

392i 

340 

3,156 

8,189 

40 

83 

206 

57 

1,839 

78 

1,250 


,799 
,799 
,244 
,962 
131 
231 
572 
,407 
,497 
355 
200 
204 
404 
441 
270 
207 
774 
977 
924 
500 
077 
597 
949 
197 
741 
882 
294 
097 
477 
249 
,594 
400 
142 
,272 
,044 
,444 
,332 
,379 


217,727 
39,037 


354,507 

e388,389 

113,747 


181,201 
448,708 
241,144 
300,669 


el38,527 


364,309 
464,914 

555,397 
403,074 
561,740 


339,375 
447.991 


155,927 
364,539 
130,279 
340,227 


148,880 
358,691 
476,911 
322,174 
111,471 


Jane  1 

5,055,000 

2,779,000 

167  335000 

26,583,000 

66,621,000 

U,  347,387 

2,266,000 

120  225000 

13,246,000 

i!3,557,694 

38,728,000 

13,238,000 

26,165,720 

16,023,394 

13,553,340 

981,464 

917,739 

20,792,170 

4,066,493 

2,308,070 

1,774,259 

4,570,224 

7,656,768 

5,801,338 

481,609 

1,207,340 

20,454,699 

503,779 

3,839,149 

1,751,939 

6,166,611 

4,404,955 

21,516,660 

125558790 

1,145,057 

791,027 

959,565 

1,319,489 

32,671,769 

1,751,697 

6,820,549 


1,451,729 
492,775 


3,845,396 

e3, 679.041 

3,414,109 


2,494,746 
6,063,956 
1.934,742 
3,333,766 


e843,499 


3,533,740 
1,690,479 

4,577,939 
2,410,816 
2,876,139 


4,157,570 

4,186,969 


1,609,651 
3,202,873 
1,024,223 
3,530,313 


1,505,553 
3,049,095 
3,039,063 
1,53  I 

1,9  h;,  102 


1918 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 


100 
100 
100 


100 
100 
100 
100 


100 


100 
100 

100 
100 
100 


100 
100 


100 


Per 
110 
160 
410 

215 
260 
300 
400 
190 
180 
140 
260 
206 
350 
275 
400 
125 
155 
160 
200 
120 


150 
130 
118 


200 
105 
265 
160 


185 
400 
240 
110 


125 


Per 
147 
*125 


Per 


100 


100 
100 
100 
100 
100 


Per 


Per 


Per 
165 
210 

157>$ 

120 

210 

Per 
145 
270 


snare 
120 


420 

225 
265 
325 

425 
192 
185 
145 
265 
210 
360 
300 


130 

165 
170 


125 


160 
135 
125 


202 
110 
275 
170 


190 


245 
120 


135 


share. 


share. 


share. 


share. 


share. 


Per 


MASSACHUSETTS— (Continued.) 


snare. 

150 

285 


share. 


Surplus 

Grost 

Capital. 

&     Profits . 

Deposits. 

Par. 

Bid. 

Ask. 

Holyoke — 

City  National  Bk.. 
Holyoke  Nat  Mank. 

% 

% 

Per 

share. 

500,000 

229,776 

2,571.170 

100 

120 

200,000 

372,777 

3,977,289 

100 

1S5 

190 

Park  National  Bk.. 

100,000 

•107,330 

el, 221, 375 

100 

100 

103 

Had  ley  Falls  Tr  Co 

500,000 

297,907 

3,966,874 



160 



Lawrence — 

Per 

share. 

Bay  State  Nat  Bk. 
Arlington  Trust  Co 
Lawrence  Trust  Co 

375,000 

20S, 677 

2,21 

100 

200,000 

2'J, 219 

1 ,437,920 

100 

100,000 

69,770 

4.278.239 

100 

Merchants'  Tr  Co. 

300,000 

235,707    5. 556. 407 

100 

Lowell — 

Per 

share. 

Appleton  Nat  Bank 

300,000 

S255.000 

si, 973, 700 

100 

103 

Old  Lowell  Nat  Bk. 

200,000 

e84,762 

el, 511, 512 

100 

95 

100 

Union  Nat  Bank 

350,000 

527,307 

3,807,287 

100 

190 

Wameslt  Nat  Bank 

250,000 

127,759 

s,277 

100 

94 

Lowell  Trust  Co... 

240,000 

95,509 

2,100,000 

100 

100 

Mld'sex  S  D  A  T  Co 

100,000 

57,976 

1,741,800 

100 

90 

100 

Lynn — 

Per 

share. 

Central  Nat  Bank. 

200,000 

394,470 

3,876,917 

100 

230 

Manufac'rs  Nat  Bk 

200,000 

137,882 

3,190,916 

100 

140 

National  City  Bank 

200,000 

t>183,904 

r3, 181,436 

100 

150 

Essex  Trust  Co 

250,000 

326,442 

2,073,019 

100 

202 

Lynn  S  Dep  &  T  Co 

100,000 

280,377 

3.073,916 

100 

300 

Security  Trust  Co. 

200,000 

315,977 

5,417,997 

100 

210 

New  Bedford — 

Per 

share. 

First  National  Bk.. 

1,000,000 

1,141,701 

2,150,013 

100 

150 

Mechanics'  Nat  Bk 

600,000 

819,514 

3,781,730 

100 

165 

Merchants'  Nat  Bk 

1,000,000 

1,353,332 

4,411,643 

100 

195 

N  Bed  S  D  &  Tr  Co 

200,000 

339,014 

2,702,001 

100 

260 

Peabody — 

Per 

share. 

Warren  Nat  Bank. 

200,000 

128,593 

1,391,627 

100 

120 
Per 

share. 

Salem — 

No 

minal 

pr\ce. 

Merchants  Nat  Bk. 

200,000 

317,059 

2,. 587004 

50 

90 

Naumkeag  Tr  Co.. 

250,000 

198,979 

3,975,249 

100 

145 

Salem  Trust  Co  ... 

200,000 

36,194 

1,501,270 

100 

75 

Springfield — 

Chapln  Nat  Bank.. 

500,000 

335,749 

2,899,719 

100 

135 

Chlcopee  Nat  Bank 

400,000 

e550,000 

e5, 250, 000 

100 

200 

Springfield  Nat  Bk. 

500,000 

930,367 

7,144,741 

100 

235 

240 

Third  Nat  Bank... 

500,000 

882,774 

8,594,020 

100 

238 

240 

Commercial  Tr  Co. 

350,000 

140,732 

2,069,140 

130 

Springfield  S  D  &  T 

500,000 

1,075,907 

6,469,264 

100 

235 

240 

Union  Trust  Co... 

500,000 

1,025,147 

10,922,569 

100 

290 

Taunton — 

Psr 

shart. 

Machinists'  Nat  Bk 

200,000 
300,000 

el72,102 

el, 079, 291 

100 

Bristol  County  Tr. 
Worcester — 

134,430 

2,557,660 

Per 

share. 

Mechanics'  Nat  Bk 

200,000 

425,300 

8,930,990'    1 

225 

Merchants'  Nat  Bk. 

750,000 

813,294 

15,199,919     100 

210 

Park  Trust  Co 

300,000 

99,745 

3,433,161     100 

145 

Worcester  Bk  Tr  Co 

1,250,000 

744,099 

23,103,169     100 

200 

225 

MICHIGAN— Nat.  banks  May   15;  State  institutions  May  10. 


Bay  City — 

Bay  City  Bank 

People's    Commer 
clal  &  Sav  Bank 


Detroit— 

Arner  State  Bank.. 
Central  Sav  Bank.. 
Detroit  Sav  Bank.. 

Dime  Savs  Bank 

First  A  Old  Nat  Bk. 
First  State  Bank... 
Federal  State  Bank 
Hlghl'dPk  State  Bk 
Merchants'  Nat  Bk 
Nat  Bk  of  Com'ce. 
Peninsular  State  Bk 
People's  State  Bank 
United  Savings  Bk. 
WayneCoHoSavBk 
Detroit  Trust  Co. 
Security  Trust  Co 
Union  Trust  Co... 


Grand  Rapids — 

City  Tr  &  Sav  Bank 
Com'clal  Sav  Bank 
Fourth  Nat  Bank 
Gr  Rap  Nat  C'y  Bk 
Gr  Rapids  Sav  Bk 
Kent  State  Bank. 
Old  National  Bank 
People's  Sav  Bank 
Gran  1  Rapids  Tr  Co 
Michigan  Trust  Co 


Saginaw — 

Bank  of  Saginaw 
Commercial  Nat  Bk 
Amer  State  Bank.. 
People's  Sav  Bank. 
Second  Nat  Bank  . 
Saginaw  Val  Tr  Co 


250,000 
400,000 


500,000 

500,000 

750,000 

1,000,000 

5,000,000 

500,000 

250,000 

500,000 

1,000,000 

1,000,000 

2,500,000 

2,500,000 

500,000 

3,000,000 

1,000,000 

500,000 

1,000,000 


200,000 
300,000 
300,000 
1,000.000 
400,000 
500.000 
800,000 
100,000 
300,000 
200,000 


500,000 
100,000 
100,000 
100,000 
500.000 
200,000 


291,697 
506,937 


195, 

369, 

1,284, 

1,330, 

3,614, 

254, 

80, 

212, 

590 

1,069, 

1,051 

4,121 

185 

4,180 

2,395 

978 

776 


379 
144 
492 
697 
229 
667 
774 
140 
771 
260 

'.ISx 

944 

333 
167 
31 

342 

779 


2,969.217 
5,727,665 


106,791 
952,765 
290,396 
,975,318 
,186,102 
527,127 
,233,906 
,247,135 
544,721 
679,915 
,213.273 
464,319 
241,937 
,820,010 
,108,067 
346,174 
19S.352 


114,409 

B7.197 

301,782 

369,274 

124,217 
749,1 
1,106.:>  11 
157,717 
171, '(17 
924,527 


930,571 

111,761 

71.S90 

120,521 

779,492 
50,000 


1,872 
2.17* 
3,463 
6,304 
7.56S 
8,494 
7,978 
1.801 
392 
1,253 


164 
069 
464 
247 
313 
195 
705 
760 
031 
,962 


10,701,886 

913,951 

2,261.900 

1,720,910 

6,341.917 

63.493 


100 
100 


100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


Per 
190 


Per 


275 
189  X 


share. 
200 

320 


share. 

158 

325 

2S5 
287 


277 
1S5~ 


260 


Per 


225 
225 
150 
250 
260 
200 
300 
160 
750 


194 

137*4 

281 

161 

195 

230 

271 


355 
400 


share. 


Per    share. 
350       360 

*225 

200       225 

210 

250 


•  Sale  price,  a  Capital  to  be  Increased.  6  New  stock,  d  Includes  savings  deposits,  e  Capital  paid  in;  authorized  amount  Is  larger,  k  This 
Is  the  so-called  "weekly  deposits,"  now  forming  capital  on  which  dividends  are  paid,  x  Ex-dlvidend.  /Last  sale,  n  March  5  1917.  tSept.ll  1917. 
a  May  10  1918.     a  Includes  trust  deooslts.     nSeot.  12  1916.     e    Much  4  191S.     8  Apr.  20  1918.      c  Nov.  20  1017. 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertising   Columns 


MINNESOTA — Nal.  bank*  Mai/   10:  Sta'e  institutions  latest  returns. 


Duluth— 

Amer  Exch  Nat  Bk 
City  National  Hank 
First  National  Bank 
Northern  Nat.  Bank 

Minneapolis — 
Bankers  Nat  Bank 
First  &  Secur  Nat  Bk 
North  Amer  Bank. 
Hennepin  Co  Sav  Bk 
Mercantile  State  Bk 
Merch  &  Mfg  St  Bk 
Metrop  Nat  Bank. 
Northwest  Nat  Bk. 
St  Anth'y  Falls  Bk. 
Midland  Nat  Bk  .. 
South  Side  State  Bk 
Union  State  Bank. 
Minn  L'n  &  TrCo. 

St.  Paul- 
American  Nat  Bank 
Capital  Nat  Bank. 
First  National  Bank 
Merchants'  Nat  Bk 
Metropolitan  Bank 
Nat  Bank  of  Coram 
Scandlnav-Am  Bk. 
Stock  Yards  Nat  Bk 
Capital  Tr  <fe  Sav  Bk 


1,000,000, 
500.0001 

1,000,000 
500,000 

800,000 

5,000,000 
200,000 
250,000 
300,000 
100,000 
500,000 

4,000,000 
300,000 

1,000,000 
100,000 
100,000 

1,000,000 

400,000 
500,000 
3,000,000 
2,000,000 
100,000 
400,000 
100,000 
350,000 
250.000 


1,681,884  12,939,046 

382,499  4,640,701 

1,925,766  1.5,205,713 

1)229,379,  v3, 830, 370 


100 
100 
100 
100 


419 
5,578 

250 

358 
87, 
71, 

106 

3,064 

85, 

411 
71 
75 

814 


907|  1 
559  62 
949  4 
772!  7 
271  1 
919  1 
400'  2 
877145 
000  3 
937J13 
199!  1 
727j  1 
697;  4 


,807,074 
,883,791 
,076,920 
,135,711 
,875,119 
,251,140' 
,539,725! 
,588,7201 
,200,000 
,730,670 
,795,771 
,932,909 
,994,972! 


Per 
260 
140 
300 
150 

Per 


212,947| 

237,707; 

2,903,441' 

2,124,007 

23,000 

141,777 

166,344 

181,691 

446,669 


4.317 

6,539 

48,008 

23,589 

505 

2,314 

1,842 

4,571 

2, 90S 


,070 
,3891 
,942 
,927 
,000. 
,049 
,311 
,149 
,945 


100 
100 
100 

166 

100 
100] 
100 
100 
100! 

ioo; 

100 

100 
100 
100 
100 

100 

ioo] 

100 
100, 
100 


270 


128 
175 


175 

180~ 


Per 
130 
125 


240 

140~ 

230 


sha-e. 


share 


275 
235 
260 
130 


120 
260 
170 
178 
250 


share 

140 

150 


245 

145" 

140" 


250 


MISSISSIPPI — Nat,  banks  May  10,  State  institutions  latest  returns. 


Jackson — 

Capital  Nat  Bank. 

First  Nat  Bank 

Jackson-State  N  Bk 
Merch  Bk  <fc  Tr  Co  - 

VIcksburg — 
Amer  Bank  &  Tr  Co 
Citizens*  Nat  Bank 
City  Sav&TrCo.- 
Flrst  Nat  Bank 

Home  Savings  Bk._ 
Merchants'  Nat  Bk 


200,000 
100,000 

200,000 
250,000 

150,000 
100,000 
50,000 
300,000 
100,000 
100,000 


199,701     1,735,655 

171,267     1,230,804 

57,914!    1,439,178 

71,777,    3.043,993 


100 
100 


5,899 
57.171 
75,227 

189,342 
58,000 

401,470 


735,078 

393,793; 

1,521,169 

2,245,169' 

250,000 

1,933,766 


100 
100 
100 
100 
100 
100 


Per    share 


MISSOURI — Nat,  banks  May  10;  State  institutions  latest  returns. 


Kansas  Citv — 

Per 

share. 

Central  Exch  Bank 

100,000 

25,344 

574,063 

100 

140 

City  Centre  Bank ... 

100,000 

20,490 

573,122 

100 

140 

Com'wealth  Nat  Bk 

250,000 

515,379 

9,243,719 

100 

500 

Drovers'  Nat  Bank 

1,000,000 

261,790 

13,377,267 

100 

225 

First  Nat  Bank 

1,000,000 

2,700,336 

39,912,926 

100 

650 

Gate  City  Nat  Bk. 

200,000 

90,677 

3,038,984 

100 

210 

Int-State  Nat  Bank 

500,000 

1,423,720 

13,787,021 

100 

650 

680 

Merchants'  Bank.. 

100,000 

30,000 

968,248 

100 

150 

Midwest  Nat  Bank 

500,000 

127,117 

4,315,767 

100 

161 

163 

National  City  Bank 

1,500,000 

526,971 

13,522,743 

100 

169 

171 

Nat  Reserve  Bank. 

1,000,000 

175,932 

9.353,733 

100 

160 

New  Eng  Nat  Bank 

1,000,000 

841.014 

19,412,898 

100 

245 

250 

Produce  Exch  Bank 

100,000 

70,270 

1,276.104 

100 

226 

Security  Nat  Bank. 

200.000 

137,629 

1,484,497 

100 

195 

200 

Southw  Nat  Bank  of 

^Commerce 

4,000,000 

1,603,703 

51,611,703 

100 

258 

260 

Traders'  Nat  Bank. 

200,000 

73,271 

4,525,773 

100 

175 

186 

State  Bank 

100,000 

65,997 

1,053,733 

100 

200 

Stock  Yds  Nat  Bk. 

200,00a 

147,447 

2,657,747 

100 

225 

240 

Western  Exch  Bank 

250,000 

110,009 

2,074,751 

100 

225 

Westport  Ave  Bank 

100.000 

79,293 

812,494 

100 

285 

Commerce  Tr  Co._ 

1,000,000 

1,309,497 

28,275,307 

100 

325 

Fidellty  Trust  Co.. 

1,000.000 

1.147.S77 

11,928,802 

100 

r»340 

350 

Liberty  Trust  Co.. 

250,000 

11 ,832 

774,267 

Mercantile  Tr  Co.. 

200,000 

118.788 

2,095,377 

Peoples  Trust  Co.. 

200,000 

49,700 

1,725,873 

100 

200 

Pioneer  Trust  Co . . 

267, 50U 

398,943 

2,795,766 

100 

270 

Fidelity  Savs  Tr  Co 

250,000 

91,637 

2,643,251 

100 

St.  Joseph — 

Per 

share. 

Burnes  Nat  Bank.. 

200,000 
500,000 
200,000 
250,000 
200,000 

v 135, 307 
431.549 

t)2S5,920 
211.374 

290,917 

84,747,788 
7,537,332 

810947,909 
5,880,329 
9,294,993 

100 
100 
100 
100 
100 

First  Nat  Bank 

Amer  Nat  Bk 

St  Jos  Stk  Yds  Bk. 

Tootle-Lacy  N  Bk. 

First  Trust  Co 

50,000 
100,000 

51,119 
42,150 

1,350,70.5 
937,619 

100 
100 

Missouri  Val  Tr  Co 

St.  Louis — 

Per 

share. 

Baden  Bank 

100,000 

30.017 

SIS, 503 

100 

135 

Boatmen's  Bank 

2,000,000 

792,237 

16,936,458 

100 

105 

Bremen  Bank 

200,000 

613,412 

4,213.00  1 

100 

325 

Cass  Avenue  Bank. 

100,000 

135,904 

1,977,757 

100 

225 

230 

Central  Nat  Bank. 

1,000,000 

328,379 

14,940,803 

100 

127 

130 

Chippewa  Bank 

Franklin  Bank 

100,000 

106, 189 

1,612.211 

100 

250 

600,000 

17,572 

8,149,866 

100 

305 

Liberty  Bk  of  St  Lo 

1,500,000 

1,385,393 

14,502,776 

100 

190 

2)0 

Grand  Ave  Bank.. 

100,000 

51. 7  '10 

1,718,319 

100 

220 

240 

Internat  Bank  St  L 

500,000 

5  5  5.571 

3,789,093 

100 

235 

250 

Jefferson  Bank 

200,000 

33  899 

2,013,119 

101 

80 

100 

Lafayette  So  Side  Bk 

800.000 

I  55,427 

1 1,501,667 

100 

288 

Lowell  Bank 

100,000 

17.0  12 

705.751 

100 

90 

100 

Manchester  Bank  . 

250,000 

1  82,667 

2,278.001 

IOO 

172 

Mech-AmerNat  Bk 

2,000,o  )'i 

2,81 

38,565,942 

100 

238 

245 

Merch  Laclede  Nat 

1,700,000 

1,84 

16,633,050 

100 

225 

Nat  Bank  of  Com'ce, 

10,000,000 

3.30  1,70  1 

65,357,707 

100 

112 

113 

Nights  Day  Bank. 

150,000 

1,000 

1 
640 

1,259,886 
5,578,999 

100 

100 

North west'n  Bank. 

375 

St  Louis  Union  Bk 

2,5  1 

100.000 

2,893,930 

170. 0  17 

37,23 
1,9  1 1,827 

100 
10) 

South'n  Com  &  Sav 

300 

State  Nat  Bink.    . 

2,000.000 

1,018,711 

12,1  16,918 

10) 

190 

Third  Nat  B  ink 

2,0  ) 

2.151,0)1 

15,124,1  19 

10  1 

2  56 

237 

Union  Station  Bank 

100.000 

1,654,2  16 

100 

100 

no 

United  States  Bank 

1,000,000 

7  •  '  63  ' 

6,7 

10  1 

108 

American  Trim!  t  !o 

1,0  )  1,000 

186,279 

.    ,  ,  . 

100 

B'wav  8av  Tr  Co   . 

10  I. OOO 

1  1  ',0  5  5 

1,496 

100 

185 

20.5 

Chouteau  Trust  Co 

100,00  1 

i    3 'IS 

100 

125 

135 

City  Tru 

9,541 

1.1 

100 

1  10 

120 

Easton-T 

100,0  10 

31.1  1 1 

;  ■ 

10  1 

115 

125 

Farm  &  Mer  TrCo 

100,000 

101 

2 1  5 

230 

Jeff-Gravnls  TrCo. 

10  1.000 

10  1 

10  ' 

1  IS 

Laclodo  Trust 

100,0  1  ' 

41.1  19 

751,896 

100 

115 

120 

Merarnoc  Trusl 

50. 000 

1,691 

31 

100 

.50 

Mercantile  Tr  1  !o 

8,000,000 

7,')  1 

37,0  ' 

III 

317 

Miss  Vail  Tr  Co... 

3,000.000 

5,297,41  ' 

IOO 

2S0 

Nor  St  r,  Sav  Tr  Co 

100.000 

1 

1,402 

10  ' 

190 

200 

Bt  L  Union  TrCo 

Does  no 

ban 

10  1 

Savings  Trust  Co.. 

1,000 

1  •   177 

732,240 

100 

100 

110 

South  Hide  Tr  Co.. 

200,0  )0 

27,330 

IOO 

160 

170 

Vandeventer  Tr  Co 

50,00  I 

15,592 

654,9  ti 

10  1 

so 

85 

West  St  L  Trust  Co 

100.000 

32.071 

77  • 

100 

no 

120 

MONTANA — Nat.  banks  May  10;  State  institutions  latest  returns. 


Butte— 

First  Nat  Bank 

Miners  SBk  &TCo 
Silver  Bow  Nat  Bk. 
Daly  Bank  &  Tr  Co 
Helena — 

Amer  Nat  Bank 

Nat  Bk  of  Montana 
Montana  Tr  &SaBk 
Conrad  Tr  &  S  Bk. 
Union  Bk  &  Tr  Co. 


Capital. 


Surplus     I 
A     Profits] 


Gross 
Deposits. 


300,000 
200,000 
200,000 
100,000 

200,000 
250,000! 
150,000! 
200,000 
250,0001 


684,870 
76,4241 
18,270 

134.142 


7,467,345 
1,325,007 
1.714,747 
6,403,004 


Par. 


100 


8220,000  8.3,700,000! 

171,449     2,802,234! 

66,114     1,537,707, 

117,000    2,700,000; 

407,883     5,968,770 


100 
100 


100 


Bid. 


Per 


Nom 


Ask. 


share. 


inal. 


NEBRASKA — Nat.  banks  May  10;  State  institutions  latest  returns. 


Lincoln — 

Central  Nat  Bank. 

City  Nat  Bank 

First  Nat  Bank 

First  Sav  Bank 

Nat  Bk  of  Com'ce. 

Omaha — 
Corn  Exch  Nat  Bk. 

Flrst  Nat  Bank 

Merchants'  Nat  Bk 
Nebraska  Nat  Bank 
Omaha  Nat  Bank.. 

State  Bank 

US  National  Bk... 

South  Omaha — 
Live  Stock  Nat  Bk. 
Stock  Yds  Nat  Bk. 
Packers  Nat  Bank. 


150,000 
300,000 
500,000 
100,000 
200,000 

300,000 

500,000 
1,000,000 

200,000 
1,000,000 

300,000 
1,100,000 

500,000 
750,000 
200,000 


100,943  2,591,904 

91,699  4,782,167 

417,7071  5,317,340 

36,376'  1,630,734 

180,9271  4,229,071 

160,090'  2,908,787 
1,131,374  19,037,937 

712,402  11,376,937 

173,122'   3,554,7301 

1,206, 77624, 590,913| 

64,297!   4,109,926! 

500.692  20,154,469 

319,000'  8,879,793! 

890, 77911, 614, 77.5- 

8132,429  84,668,759' 


100 

Per 

share. 

100 

100 

100 

..    .    . 

100 

100 

100 
100 

275 

100 

100 
100 
100 

250 
127 

135 

100 

Per 

share. 

100 
100 

212 
150 

250 

NEW  HAMPSHIRE— Nat.  banks   May  10. 


Manchester — 

Amoskeag  Nat  Bk. 

Flrst  Nat  Bank 

Manchester  Nat  Bk 


Merchants  Nat  Bk.        150,000 


200,000 
150,000 
150,000! 


469,770  3,742,960  100 

209,090'  1,867,139  100 

253,022!  2,197,713!  1001... 

75.0141  821.9561  100L__ 


Per 


share. 


NEW  JERSEY — Nat.  banks  May  10;  State  institutions  latest  returns. 


Atlantic    City — 

AtlanticCityNatBk 
Boardwalk  Nat  Bk- 
Chelsea  Nat  Bank. 
Second  Nat  Bank.. 

Union  Nat  Bank 

AtlanticSD&TrCo 
Guarantee  Trust  Co 
E  luitable  Trust  Co 
Marine  Trust  Co.. 

Bayonne — 
Bayorme  Trust  Co. 
Mechanics' TrCo.. 

Bridgeton — 
Bridgeton  Nat  Bk. 
Cumberland  Nat  Bk 
Farm  &  Mer  Nat  Bk 
Cumberland  Tr  Co. 

Camden — 
Camden  Nat  Bank- 
First  Nat  Bank 

National  State  Bk. 
Camden  S  D  &  T  Co 
Broadwav  Tr  Co.. 
Central  Trust  Co.. 
Merchants'  TrCo.. 
Security  Trust  Co. 
West  Jersey  Tr  Co. 

East  Orange — 
East  Orange  Bank. 
Sav  Inv&  TrCo... 
Essex  County  Tr  Co 

Elizabeth — 
Elizabethport  B  Co 
National  State  Bk 
Elizabeth  Tr  Co.. 
Union  Co  Trust  Co 

Hoboken — 

First  Nat  Bank 

Second  Nat  Bank.. 
Columbia  Tr  Co... 
Hoboken  Trust  Co. 
Huisou  Trust  Co.. 
Jefferson  Trust  Co. 
Steneck  Trust  Co  . 
Trust  Co  of  N  J... 

Jersey  City — 

Claremont  Bank 

First  National  Bank 
Hudson  Co  Nat  Bk 
Merchants'  Nat  Bk 

Comm'lTrN  J 

Greenv  Bk  &  Tr  Co 
Lincoln  Trust  Co._ 
Mercantile  Tr  Co.. 
N  J  T  Gu  &  Tr  Co. 
Union  Trust  Co... 

Long  Branch — 
Citizens'  Nat  Bank 
Long  Branch  BkgCo 

Morristown — 

First  Nat  Bank 

National  Iron  Bk  . 
American  Trust  Co 
Morrlstown  Tr  Co. 

Mt.  Hollv  — 
Mt  Holly  Nat  Bank 

Union  Nat  Bank 

Farmers'  Trust  Co. 

Newark — 
Am  srlcan  Nat  b  ink 
Br'. 1  ,t-  Market  \  b 
Mfrs'  Nat  Bank.  . 
Merchants'  v. it,  Bk 
Nat  Now, irk  &  Essex 

Bkg  <  !o   . 
National  State  Bk 
North  Ward  Nat  )( 
Union    Nat   Bink.. 

City  Trusl  1  !o 

Clinton  Tru  <t  1  lo 
Ki>  1  «ral  Tru  it  <  '<>  . 
Fidelity  Trust 
Iionbmii'l  I'r 


50,000 
200,000 
100,000 
100,000 
100,000 
150,000 
600,000 
200,000 
100,000 

100,000 
200,000 

100,000 
150,000 
150,000 
150,000 

100,000 
200,000 
500,000 
500,000 
100,000 
100,000 
100,000 
100,000 
100,000 

50,000 
150,000 
200,000 

50,000 
350,000 
100,000 
300,000 

220,000 
125,000 
100,000 
100,000 
1,000,000 
200,000 
100,000 
600,000 

100,000 
400,000 
250,000 
200,000 

1,000,000 
100,000 
150,000 
100,000 

1,000,000 
300,000 

100,000 
100,000 

200,000 

200.00  1 

1.50,000 
600,000 

100.00 1 

100,0  1  1 
200,00  1 

300.001 

1,000 

i  1.000 

1,0 10 

2,000,000 
50  ),00  • 

■  1,000 

1,500,000 
10  1,0  10 

100,000 

1,0  1  1.000 

3,0  10,00  1 

10,000 


8566 
el05 

8112 

312 
«169 
521 
436 
137 
205 


307 
947 
740 
394 
447 
224 
490 
271 
349 


264,000 
314,043 

261,149 

584,332 

68,217 

183,479 

214,037 
374,397 
634,927 
1,001,929 
162,579 
312,167 
80,039 
211,797 
123,519 

25,351 
314,834 
273,564 

80,892 

8866,609 

36,927 

394,576 

632,936 

302,189 

86,711 

187,714 

1,410,791 
126,277 
116,914 

1,014,800 

82,000 
1,326,924 

782.78  1 
852.0)7 

2,528,049 

85,967 

456.887 

101,000 

1,250,721 
133,007 

e-20.5.0  10 
36,417 

253,424 
97,712 

.50,0  11 
628,717 

1,019 
»127 
75,695 

120.101 

73,700 

158 ,229 

822,189 

1,429 

38  1 
'  .0  ig 

71,024 

1  • 


533,186 
735,793 
195,701 
788,903 
126,671 
651,775 
103,285 
120,022 
451,190 


3,133,667 
8,363,653 

1,734,640 

2,184,843 

895,869 

1,035,359 

3,675,561 
4,070,797 
7,603,598 
8,832,630 
2,109,662 
2,540,549 
1,293,214 
2,779,679 
1,639,093 

2,292,016 
6,217,188 
5,025,248 

2,848,725 

85,516,403 

920,108 

5,S92,374 

8,711,672 

6,201,187 

582,259 

3,026,565 

19,508,507 
2,457,032 
1,993,332 

22,217,990 


,800,000 
,939,497 
,289,251 
,855,9  15 

.217.558 

,231.455 
,638,187 
,157,939 
,250,036 
,057,885 

8900,000 

8  11,107 

15,234 
2,924,898 

80 ',.788 

9,328,988 

I-.5S  1 .  1(17 

(901  i 
.'.717 

1. 710. 77S 

1,079 
3,548,285 
6,54 


10,783,4  I  I 
5,01 

1. so  1. 77.5 
1,71 

1,991 
28,0  ■ 


100 
100 


100 

165 


100 
100 
100 

25 
100 

25 
100 
100 
100 


50 

50 

100 

100 

25 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
50 

100 

.50 
100 

100 


100 
LOO 

100 

100 
100 

100 

100 

100 

10  ' 

100 

I  1 1 
100 

too 


Per 


Per 

210 
♦200 

220 

105 
♦250 

•96 

160 

295 
♦225 


Per 
140 
140 


340 

Per 
92 
390 
150 
250 
400 
175 
250 
375 

Per 
185 
320 
390 
100 
400 
200 
300 
200 
320 


Per 


125 

7v,-~ 


Per 
109 

1  0.5 

210 
100 

340 

180 
150 
216 

300 

2  10 


share 


share. 


110 
260 
110 
170 
300 


share. 


share. 
100 


165 
430~ 


400 

share. 


400 
120 
420 
275 
320 

360* 
100 


share. 

122S 

150 

I  130 

350 

share. 


thaTt . 


400 


'Saleprlce.     a  Figures  of  date  Dec.  27  1916      c  Capital  paid  In;  authorized  amount  Is  largor.     a  Amount  paid  In.     »  New  Stock.     iKt -dividend 
«  Capital  to  beincr.iasod       d  Sep.  11  1917.     «  Apr.  22  1918.     n  Including  V\  1-1  Itv  Sav.  ,v  Tr.  stock.     I  Last  sale       f  April  2.5  1  ■>  1  7.    <  Fob.  20  1918. 
«Doc.  31  1917.     t  March  4  1918.     h  Dec.  31  191   . 
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BANK     AND  TRUST  COMPANIES 


[Vol.  106. 


Where  Name*  are  Printed  In  Italics  Fuller  Returns  May  be  found  In  the  Advertising  Columns 


NEW    JERSEY— (Concluded.) 


•Surplus 

Cross 

Capital. 

£     Profits. 

Deposits. 

Par. 

Bid. 

Aik. 

Newark  [Con.) 

% 

1 

$ 

Per 

share. 

Newark  Tni9t  Co.. 

100,000 

20,000 

1,294,969 

100 

100 

Spr'gf'  Id  Av  Tr  Co. 
Washington  Tr  Co. 

100,1101) 

51 ,979 

1,607,667 

100 

115 

200,000 

123,914 

1,619,991) 

100 

160 

West  Side  Tr  Co... 

200,000 

400.000 

4,438.609 

100 

265 

New  Brunswick 

Per 

share. 

Sat  Bank  of  N  J... 

250,000 

612,971 

7.014,790 

100 

295 

300 

People's  Nat  Bank. 

100,000 

ms, 109 

(2,211,292 

100 

285 

290 

New  Bruns  Tr  Co. . 

100,000 

114,622 

2,985.476 

100 

Passaic — 

Per 

share. 

Passaic  Nat  Bank. . 

200,000 

520.919 

3.184.716 

100 

275 

Hobart  Trust  Co.. 

100,000 
200,000 
200,000 

153.869 
332,734 
301,547 

2.064,903 
6,173,702 
4,161,467 

100 
100 
100 

Passaic  T  &  S  D  Co 

People's  Bk&Tr  Co 

Paterson — 

Per 

share. 

Pir$t  National  Bank 

500,000 

662,170 

4,807,083 

100 

255 

260 

Paterson  Nat  Bank 

300,000 

(527,974 

13, 31 3, 766 

100 

310 

Second  Nat  Bank.. 

250,000 

1372.597 

15,825.343 

50 

190 

200 

Paterson  Sav  Inst. . 

1,000,000 

632,633 

15,629.995 

100 

350 

Citizens'  Trust  Co. 

150,000 

236.277 

3,916.649 

100 

275 

Frauklin  Trust  Co. 

150,000 

80.997 

881,930 

170 

USTrustCo 

350,000 

475,209 

8,019,192 

100 

365 

380 

Hamilton  Trust  Co 

500,000 

445,567 

6,063,792 

100 

340 

Paterson  S  D&TrCo 

300,000 

402,164 

4,210,713 

100 

330 

350 

Plainfleld— 

City  Nat  Bank 

150,000 

312,142 

4,022,769 

First  Nat  Bank 

200,000 
300,000 
100,000 

163,777 

334,309 

79,643 

3,848,760 
7,762,855 
1,582,013 

Plainfleld  Trust  Co 

State  Trust  Co 

Trenton — 

Broad  St  Nat  Bank 

250,000 

451,210 

4,450,110 

100 

205 

First  Nat  Bank 

500,000 

544.297 

5,386,009 

100 

212^ 

Mechanics'  Nat  Bk 

500,000 

1.319.502 

10,679,912 

50 

280 

Trenton  Bkg  Co... 

500,000 

786,190 

6,729,427 

50 

109^ 

Mercer  Trust  Co.. 

100,000 

179,177 

2,319,486 

100 

Trenton  T&S  D  Co 

200,000 

308,544 

4,114,392 

100 

295 

NEW  YORK— Nat.  bks.  (except  N.  Y.  City)  May  10;  State  inst.  Mar.  14. 


Albany — 

First  Nat  Bank 

Mech  &  Farmers.  . 
Nat  Commercial  Bk 
N  Y  State  Nat  Bk. 
Albany  Trust  Co.. 
Union  Trust  Co... 

Auburn — 

Cayuga  Co  Nat  Bk 
Nat  Bk  of  Auburn. 
Auburn  Trust  Co.. 

Blnghamton — 

Citizens  Bank 

City  National  Bank 

First  Nat  Bank 

People's  Trust  Co.  . 

Brooklyn — Depo 
date  June  1  19 
1917  for  Nation 
Bank  of  Coney  Isl'd 
Bank  of  Flatbush.. 
First  National  Bk.. 
Greenpoint  Nat  Bk 

Hillside  Bank 

Homestead  Bank.. 
Mechanics'  Bank.. 

Montauk  Bank 

Nassau  Nat  Bank.. 
Natlonal  City  Bank 
North  Side  Bank.. 
People's  Nat  Bank. 
Ridgewood  Nat  Bk 
Brooklyn  Trust  Co. 
Franklin  Trust  Co. 
Hamllton  Trust  Co 
Kings  Co  Trust  Co 
Manufact'rs'  Tr  Co 
People's  Trust  Co. . 

Buffalo- 
Bank  of  Buffalo 

Liberty  Bank 

Manuf  &  Trad  Nat 
Marine  Nat  Bank.. 

Market  Bank 

People's  Bank 

tin  Stock  YdsBk.. 
Bankers  Trust  Co.. 
Buffalo  Trust  Co._ 
Citlz  Com'lTr  Co. 

City  Trust  Co 

Fidelity  Trust  Co.  . 

Elmlra — 
Merchants'  Nat  Bk 
8econd  Nat  Bank.. 
Chemung  Can  T  Co 

New  York  City 

are  of  datt  Jun 

1917  for  Nation 

of   banks    and 

may  be  found  in 

America,  Bank  of.. 

Am  Exch  Nat  Bank 

Atlantic  Nat  Bank. 

Bank  of  Cuba 

Bank  of  Europe 

Rank  of  US 

Battery  Pk  Nat  Bk 

Bowery  Bank 

rtroadway  Cent  Bk 
Bronx  Borough  Bk. 

Bronx  Nat  Bank 

Bryant  Park  Bank. 
Butch  &  Drov  Nat. 
ChaseNational  Bk. 


600,000 
250,000 
1,000,000 
500,000 
400,000 
250,000 


200,000 
200,000 
150,000 


100,000 
200,000 
400,000 
500,000 

sits  of  Broo 

18.      Surpl 

aland  Mar 

100,000 

100,000 

300,000 

200,000 

100,000 

200,000 

1,600.000 

100,000 

1,000,000 

300,000 

200,000 

200,000 

125,000 

1,500,000 

1,000,000 

500,000 

500,000 

1,000,000 

1,000,000 

1,000,000 
500,000 

2,000,000 

5,000,000 
100,000 
600,000 
250,000 

2,000,000 
500,000 

1,250,000 
500,000 
600,000 

250,000 
400,000 
600,000 

Deposits  of 

e  1    1918 

aland  Mar 

trust    comp 

our  "Ry. 

1,500,000 

5,000,000 

1,000,000 

100,000 

150,000 

200,000 

400,000 

250,000 

100,000 

150,000 

200,000 

200.000 

300,000 

10,000,000 


a545,230lo9,545,388 


1,069,717 

1,982,790 

601,401 

330.694 

c549,027 


311,701 

93,942 

213,876 


67,420 
297,724 
238,377 
107,877 

klyn    banks 

us  and  pro 

.   14  for  St 

56,192 

41,079 

670,521 

214,921 

43,200 

55,400 

798,776 

55,700 

1,167,200 

604,100 

174,794 

179,922 

194,500 

2,175,300 

1,089,749 

1.007,927 

2,052,972 

440,399 

1,284,747 


1,489 
705 

2,010 

4,707 
74 
848 
156 
831 
485 

1,351 
369 
544 


500 
193 
774 
349 
029 
094 
971 
903 
112 
174 
571 
371 


128.757 
638,187 
507,490 

N.   Y.  City 

Surplus  an 

14  for  State 

ante*  in  N 

and  Ind." 

6,530,660 

5, 450 ,700 

872,100 

74,770 

118,400 

159,277 

627,967 

816.900 

34,247 

67,992 

1230,200 

146,800 

87,700 

12, 278, 234 


2,240,235 
27,276,664 
25,044,593 

9,011,063 
c5,705,207 


1,910,264 
1,827,797 
3,604,976 


1,147,207 
1,831,179 
4,301,744 
3,879,924 

are   reporte 
fits  are  of 
ate  Banks 
e    929,600 
el,686,114 

6.672,000 
n3,263,889 
e841,400 
el, 244, 100 
22,999,000 
e897,100 
10,019,000 

5,693,000 

5,728,000 
n2 ,983 ,490 
(2,821,900 
30.965,962 
21,945,494 

9,100,494 
24,968,371 
15,131,369 
26,196,704 


,499,235 
,815.731 
,939,914 
,470,975 
,057,432 
,433,568 
,551.029 
,952.716 
,172,711 
,059,219 
,342,934 
,696,036 


1,158,736 
5,414,955 
5,547,782 

banks  are 
d  profits  ar 
Banks.  A 
ew  York  Ci 
Sec,  page 
25,009.000 
99,14s, ooo 
14,270,000 
£912,700 
e3,090.900 
c3.547.297 

6, 957. 000 

4,251.000 
el, 484, 200 
«2, 182,224 
(1,898,900 
e2, 084,700 

2,352,000 
275  136000 


100 
100 
100 
100 
100 
100 


100 
100 


100 
100 
100 
100 

d  net 
date 

100 
100 
100 
100 
100 
100 

50 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

repo 
e  of 
divi 
ty  an 
207 
100 
100 
100 


100 
100 
100 

100 
100 
100 
100 
100 
25 
100 


Per 
170 
525 
345 
275 
170 
350 

Per 


Per 
148 
200 
160 
120 

and   ar 
May 
Per 
140 
125 
255 
150 
110 

"~55~" 


200 

tl33 

175 

130 


500 
230 
265 
620 
125 
265 

Per 
320 
345 
280 
310 
225 
250 
ISO 
200 
230 
220 
200 
275 

Per 


rlpd  n** 
■in'-  M 
dend  re 
d    Pmo 

485 
220 
170 


500 
200 
400 


150 
160 
145 
20 
345 


share. 

180 

600 

355 

290 

175 


share. 


share. 

152 

212 

170 

135 

e  of 

10 

share. 

155 

135 

270 

165 

120 

110 

60 

95 
207 
138 
200 
140 


530 
240 
275 
650 
140 
275 
share. 


290 
320 


210 

230 
220 
300 
share. 


and 
ay    10 
rnrd 
klyn 

500 

230 
180 


215 


200 
175 
155 
25 
360 


NEW    YORK— (Continued.) 


1 

Surplus 

Cross 

Capital. 

cfc     Profits. 

Deposits. 

Par. 

Bid. 

Ask 

N.  Y.  City  (Con.) 

9 

s 

% 

Per 

share. 

Chatham  >t  I'henlx 

National  Bank.. 

3,500,000 

2,005,000 

78,796,000 

100 

238 

242 

Chelsea  Exch  Bank 

400,000 

92,922 

e5, 076, 960 

100 

100 

110 

Chemical  Nat  Bank. 

3,000,000 

9.212.X97 

62,628.000 

100 

380 

395 

Citizens'   National. 

5,000,000 

400,000 

31,518,000 

100 

208 

215 

City  Bank,  Nat'l.. 

25,000,000 

43,995,000 

550307000 

100 

375 

Coal  &  Iron  Nat  Bk. 

1,000,000 

947,507 

11,260.000 

100 

208 

215 

Colonial  Bank 

500,000 

1,003,4  00 

10,900,000 

100 

n400 

Columbia   Bank — 

1,000,000 

620,914 

13,089 

100 

M50 

160 

Com'ce,  Nat  Bk  of. 

25.000,000 

21,619,940 

301  58 1000 

100 

176 

178 

Commer'l  Exch  Bk. 

200,000 

868,701 

5,850.000 

100 

390 

410 

Commonwealth  Bk 

400,000 

834,172 

6,298,900 

100 

180 

190 

Continental  Bank.  . 

750,000 

870,914 

5,048,000 

75 

T102 

108 

Corn  Exchange  Bk. 

3,500,000 

7,536,474 

107261000 

100 

315 

325 

Cosmonolitan  Bank 

100,000 

37,400 

el, 222, 000 

100 

85 

95 

East  River  Nat  Bk. 

250,000 

89,900 

3,337,000 

25 

tl5 

18 

Fifth  Avenue  Bank 

100,000 

2,399,544 

18,321,100 

100 

3500 

4000 

Fifth  National  Bk. 

250,000 

404,000 

6,299,000 

100 

215 

230 

First  Nat  Bank 

10,000,000 

30,889,700 

151749000 

100 

870 

900 

Garfield  Nat  Bank- 

1,000,000 

1,364,521 

10,020,000 

100 

170 

185 

Gotham  Nat  Bank. 

200,000 

214,990 

n7, 024, 800 

100 

200 

W  R  Grace  &  CoBk 

500,000 

642,411 

3,874,000 

100 

Greenwich  Bank  — 

500,000 

1,433,100 

15,184,000 

100 

335 

350 

Hanover  Nat  Bank.. 

3,000,000 

16,713,900 

128942000 

100 

650 

660 

Harrlman  Nat  Bk. 

1,000,000 

1,180,277 

n31044  441 

100 

230 

245 

Import  &  Trad  Nat 

1,500,000 

7,784,900 

27,655,000 

100 

480 

500 

500,000 

146,900 

5,394,000 

100 

Irving  National  Bk 

4,500,000 

5,581,377 

88,530,000 

100 

p273 

278 

Liberty  Nat  Bank. 

3,000,000 

3,900,000 

68,839,000 

100 

385 

395 

Lincoln  Nat  Bank. 

1,000,000 

2,008,900 

15,722,000 

100 

280 

300 

ManhattanCo  ,Bkof 

2,050,000 

6,619,376 

56,857,000 

50 

tl62 

167 

Mech  &  Metals 

National  Bank.. 

6,000,000 

10,706,900 

155926000 

100 

300 

310 

Merchants'  Nat  Bk 

2,000,000 

2,635,500 

20,870,000 

50 

tno 

120 

Metropolitan  Bank 

2,000,000 

2,227,771 

23,661,000 

100 

165 

175 

Mutual  Bank 

200,000 

523,047 

8,738,000 

100 

375 

New  Neth'land  Bk. 

200,000 

232,500 

4,374,000 

100 

200 

215 

N  Y  Co  Nat  Bank. 

1,000,000 

322,500 

10,779,000 

100 

140 

N  Y  N  B  A,  Bkof. 

2,000,000 

5,395,200 

37,594,000 

100 

415 

Paclflc  Bank 

500,000 

1,038,117 

12,408,000 

50 

tl35 

Park  Bank,  Nat... 

5,000,000 

17,520,000 

155382000 

100 

500 

515 

People's  Bank 

200,000 

502,100 

3,439,000 

25 

t50 

55 

Produce  Ex  Bk, NY 

1,000,000 

1,116,731 

20,447.000 

100 

200 

Public  Nat  Bank.. 

750,000 

837,171 

n26929  356 

100 

200 

215 

Seaboard  Nat  Bank. 

1,000,000 

3,597,900 

43,589,000 

100 

450 

470 

Second  Nat  Bank.. 

1,000.000 

3,890,300 

14,464,000 

100 

400 

425 

Sherman  Nat  Bank 

500,000 

172,577 

n6, 232, 985 

100 

125 

135 

State  Bank -. 

1,500,000 

520,391 

29,007,000 

100 

110 

115 

Twenty-third  W  Bk 

200,000 

134,400 

e3, 603, 700 

100 

115 

130 

Union  Exch  Nat  Bk 

1,000,000 

1,298,700 

14,262,000 

100 

150 

160 

Wash  H'ts,  Bank  of 

100,000 

480,299 

2,250,000 

100 

275 

Westchester  Ave  Bk 

100,000 

70,700 

el,617,700 

100 

160 

175 

West  Side  Bank.-. 

326,600 

56,600 

4,196,000 

100 

*105 

Yorkville  Bank 

100,000 

663,400    7,507,000 

100 

525 

575 

Bankers  Trust  Co.  . 

11,250,000 

13,932,100|  290995120 

100 

365 

370 

Irving  Trust  Co 

Central  Trust  Co_. 

1,500,000 
9,200,000 

1,020,077 

47,322,449 

100 

17,479,797 

192170890 

1001 

£378 

385 

Columbla  Trust  Co 

5,000,000 

6,502,467 

92,551,393 

100 

257 

265 

Commercial  Tr  Co. 

500,000 

137,500 

4,894,900 

100 

100 

Emplre  Trust  Co._ 

1,500,000 

1,304,521 

43,627,512 

100 

290 

300 

Equitable  Trust  Co 

6,000,000 

12,981,125 

212319337 

100 

337 

342 

Farmers'  L  &  T  Co. 

5,000,000 

10,706,042 

174070103 

100 

380 

390 

Fidelity  Trust  Co_- 

1,000,000 

1,267,017 

13,724,176 

100 

200 

210 

Fulton  Trust  Co.-. 

500,000 

608,079 

8,040,684 

100 

240 

255 

Guarantv  Trust  Co 

25,000,000 

26,270,152 

537363117 

100 

325 

335 

Hudson  Trust  Co.. 

500,000 

574,577 

5,892,032 

100 

135 

142 

Lawyers'  Title  <t 

Trust  Co...   ... 

4,000,000 

5,169,177 

18,742,938 

100 

93 

100 

Lincoln  Trust  Co.. 

1,000,000 

566,091 

16,273,366 

100 

97 

105 

MercantlleTr&DCo 

1,000,000 

570,379 

8,098,167 

100 

190 

200 

Metropolitan  Tr  Co 

2,000,000 

4,168,886 

49,764,311 

100 

300 

310 

N  Y  L  Ins  &  Tr  Co 

1,000,000 

4,262,309 

29,383,972 

100 

875 

900 

New  York  Trust  Co 

3,000,000 

10,532,977 

70,320,537 

100 

585 

600 

Scandinavian  Tr  Co 

1,000,000 

1,633,557 

18,794,307 

100 

260 

270 

Title  Guar  &  Tr  Co 

5,000,000 

11,751,796 

31,709,366 

100 

240 

250 

Transatlantic  Tr  Co 

700,000 

497,696 

6,802,090 

100 

175 



Union  Tr  Co  of  N  Y 

3,300,000 

5,383,911 

70,628,930 

100 

fc378 

385 

U  S  Mtge  <fe  Tr  Co. 

2,000,000 

4,605,047 

62,241,045 

100 

395 

405 

U  S  Tr  Co  of  N  Y. 

2,000,000 

14,401,090 

54,576,110 

100 

910 

930 

Jamaica,  L.  I. — 

Bank  of  Long  Isl'd . 
First  Nat  Bank 

900,000 
100,000 
600,000 

659,200 

12,122,700 

100 

141,900 

(1,420,000 

100 

Queens  Co  Trust  Co 

136,700 

2,732,300 

100 

70 

80 

Rochester — 

Per 

shart. 

Alliance  Bank 

500,000 

664,211 

11,363,922 

100 

210 

215 

Central   Bank 

300,000 

280,914 

7,889,391 

100 

205 

215 

Citizens  Bank 

250.000 

125,000 

1,513,499 

100 

150 

Merchants'  Bank-. 

500,000 

r430,099 

r6, 852, 221 

100 

170 

ISO 

Llncoln  Nat  Bank- 

1,000,000 

1,820,002 

17,748,942 

100 

210 

215 

Nat  Bank  of  Comm 

750,000 

848,317 

10,930,119 

100 

165 

170 

Traders'  Nat  Bank. 

500,000 

410,744 

8,  151,579 

100 

150 

160 

FMelity  Trust  Co.. 

500,00  I 

421,414 

8,975,144 

100 

176 

225 

Genesee  Vail  Tr  Co 

500,00c 

300,107 

8,102,765 

100 

110 

RochTr  <fc  SD  Co. 

500,00c 

877,710 

22,350.886 

100 

350 

500 

Security  Trust  Co. 

300,000 

612, (ISO 

14,350,732 

100 

500 

Unlon  Trust  Co 

1,000,000 

550,559 

12,496,753 

100 

145 

155 

Syracuse — 

Per 

shart. 

City  Bank 

6633,792 

d343,596 

d6, 199. 061 

100 

145 

150 

First  Nat  Bank 

1,000.000 

709,904 

11,225,4   8 

100 

150 

160 

Merchants'  Nat  Bk 

300,000 

1314,037 

(2,112,934 

100 

202 

210 

Nat  Bk  of  Syracuse 
Salt  Springs  Nat  Bk 

600,000 

(541,714 

(8,018,91  i 

100 

190 

200 

500,000 

1323,967 

(3, 20 1,969 

100 

150 

160 

Third  Nat  Bank... 

300,000 

(172,514 

(2,092,420 

100 

155 

Central  City  Tr  Co 

300.000 

360,000 

3,088,670 

-  -  -  - 

200 

210 

Syracuse  Trust  Co. 

500.000 

724,791 

12,629,449 

100 

260 

280 

Tr  &  D  Co  of  Onon 

1.000,000 

600,714 

22,144,443 

100 

225 

240 

Trov — 

Per 

«Har«. 

Manufac'rs  Nat  Bk 

150,000 

678, SOI 

11,983,497 

100 

525 

National  City  Bank 

300.000 

1273,477 

(4,304,332 

100 

170 

172 

Nat  St  Bk  of  Troy. 

250,000 

(397,794 

(3,129,921 

100 

215 

220 

People'.-.  Bank 

100.000 

138,499 

918,467 

100 

214 

216 

Union  Nat  Bank 

300,000 

(78,624 

(2,669,228 

50 

115 

118 

United  Nat  Bank.. 

240,000 

(446,017 

(1,046,969 

100 

295 

300 

Security  Trust  Co. 

200,000 

124,042 

3,423,101 

10(1 

190 

195 

Troy  Trust  Co 

200.000 

50,377 

2,019,771 

100 

93 

95 

'Sale  price,  b  Paid  In.  k  Capital  to  be  Increased.  i  Ex-divldend.  e  March  30  1918.  «  March  14  1918  I  (.-isi  sal*  i  March  4  1918. 
wT,^'  3i  i81T;„  *  Mov-  u  ,Ql7  *  *J*w -tack  a  Aoril  2'M91S.  p  Tr.  ctfs.  Includes  1-3  share  Irving  Trust  Co.  v  Ex-rlghts.  r  April  1 
1918.     d  Apnl24  1918.     nMay  10  1018.     t  Dollars  per  share. 


June,  1918.] 


BANKS  AND  TRUST  COMPANIES 


()» 


Where  Names  are  Printed  in  italics  Fuller  Returns  May  be  Found  in  the  Advertising  Columns 


NEW    YORK— (Concluded.) 


Utlca— 

First  Nat  Bauk 

Oneida  Nat  Bank,. 

Utlca  City  Nat  Bk. 

Citizens'  Trust  Co. 

Onelda  Co  TrCo.. 

Utlca  Tr  A  Dep  Co. 
Watertown — 

City  National  Bank 

Jefferson  Co  Nat  B 

Watertown  Nat  Bk 

North'n  N  Y  Tr  Co 
Westchester  Co 

Sit   Vernon — 1st  N 
Mt  Vernon  Tr  Co 

New  Rochelle — 
Nat  City  Bank- 
North  Ave  Bk.. 
Huguenot  Tr  Co 
N  Rochelle  Tr  Co 

Ossining — 1st   Nat. 
Ossining  Nat  Bk. 

Peekskill — 
WestchCo  Nat.. 

Pleasantvtille — 
Mt  Pleasant  Bk. 

Port  Chester — 1st  N 
Mutual  Trust  Co 

aye— RyeNatBk.. 

Tarrytown  Nat  Bk. 

While  Plains — 

Citizens  Bank 

Cent  Bk  West  Co 
County  Trust  Co 
First  Nat  Bank 

Tonkers — 1st  Nat.. 
Yonkers  Nat  Bk 
Westches'r  Tr  Co 


Capital. 


Surplus 
cfc    Profits. 


1,250,000 
600,000 

1,000,000 
500,000 
250,000 
600,000 

100,000 
250,000 
200,000 
400,000 

200,000 
200,000 

200,000 
50,000 
150,0001 
200,000 
.  100,000 
100,000 

100,000 

50,000 
100,000 
300,000 

50,000 
100,000 

100,000 
100,000 
100,000 
100,000 
300,000 
200,000 
300.000 


1,463,332 
879,499 
1)325,537 
592,077 
384.930 
673,097 

»111t203 

C375.794 

1)303,879 

610,730 

82,717 
300,050 

89,107 
27,901 
76,797 
95,679 
»85,701 
34,191 

2)390,494 

38,411 

v 193, 747 

59,941 

97,939 

138,977 

71,214 
126,609 
104,423 
72,20 
78,141 
»36,127 
180,976 


Gross 
Deposits. 


14,209,364 
3,192,683 

!)3, 326,696 
9,272,911 
2,175,339 

10,750,971 

1)1,286,631 

c3, 300, 000 

1)2,076,020 

6,895,964 

3,693,864 
3,758,740 

4,020,325 

528,900 

1, 094.33S 

3,370,712 

1)482,717 

932,549 

04,065,287 

871,132 

ul,165,163 

1,630,921 

1, 099.34S 

1,299,781 

1,442,147 
871,837 
2,280,971 
1,666,467 
3,022,050 
rl, 629, 727 
3,562,842 


Par 


100 
100 
50 
100 
100 
100 

100 
100 
100 
100 

100 
100 

100 


100 
100 
100 

50 


100 
100 
100 
100 

100 
100 
100 
100 
50 
100 
100 


Bid. 


Per 

e275 

225 

50 

260 


275 

Per 


Per 


115 


130 


Ask. 


share. 
290 
235 
58 
270 


300 
share. 


share. 


125 


140 


NORTH  CAROLINA — Nat.bks.  May  10;  State  institutions  latest  returns. 


Charlotte — 

Charlotte  Nat  Bk.. 
Commercial  Nat  Bk 

First  Nat  Bank 

Mer  A  Farm  N  Bk. 

Union  Nat  Bank 

American  Trust  Co 
Independ'ce  Tr  Co. 
Southern  L  A  S  Bk. 

Durham — 
Citizens'  Nat  Bank 

Fidelity  Bank 

First  Nat  Bank 

Home  Sav  Bank 

Merchants'  Bank.. 

Qreensboro — 
Amer  Exch  Nat  Bk 
Qreensboro  L  A  Tr. 
Greensboro  Nat  Bk 
Textile  Bank 

Raleigh — 
Citizens  Nat  Bank. 
Comm'l  Nat  Bank. 
Merchants'  Nat  Bk 
Raleigh  BkgATrCo 

Wilmington — 
AmerBk  ATrCo.. 
Murchison  Nat  Bk. 
People's  Sav  Bank. 
Wilm  Sav  A  Tr  Co. 

Winston-Salem 
Merchants  Nat  Bk. 
People's  Nat  Bank. 
Wachovia  Bk  A  Tr. 


250,000 
500,000 
300,000 
200,000 
100,000 
525,000 
500,000 
50,000 

100,000 
100,000 
150,000 
50,000 
100,000 

400,000 

200,000 

100,000 

25,000 

300,000 
300,000 
100,000 
100,000 

200,000 

1,000,000 

65,000 

100,000 

100,000 

150,000 

1,250,000 


255,691 
478,790 
520,660 
355,177 
124,067 
433.769 
265,472 
71.697 

i>112,274 

529,737 

277,290 

42,191 

58,000 

1)124,374 
53,917 
33,999 
52,000 

105,137 

2.159.759 

154,027 

44,507 

45,000 
870.S77 
132,000 
294,022 

1)18,589 
i>27,740 
821,204 


2,736,225 
2,047,489 

926.329 
1,456,775 
2,507,949 
3,496,560 
1,752,625 

406,892 

1)1,258,099 

2,452,937 

2,695,206 

541,293 

750,000 

»3,631,199 

2.443.169 

912,171 

300,000 

2,169,010 

1)3,533,038 

3,494,746 

896,471 

3,000,000 
8,686,119 
1,550,000 
2,743,756 

B689.393 
1)1,383,972 
14,034,439 


100 
100 
100 
100 
100 
100 
100 
100 

100 

185 
186 
210 
225 
250 
170 

~200~" 

159 

100 

100 
100 
100 
100 

100 
100 
100 
100 

100 

100 

25 

50 

100 
100 
100 

Per 

Per 

110 

160 

73 

255 

share. 

150 

110 

200 

150 

share. 

115 

165 

NORTH  DAKOTA — Nat.  bank*  May  10;  State  institutions  latest  returns. 


Fargo— 

Fargo  National  Bk. 

50,000 
300,000 
100,000 
100,000 

15,599 

382,437 

100 
100 
100 
100 

Per 

share. 

First  Nat  Bank 

257,097    4.707.133 

Merchants  Nat  Bk. 

121,211 
25,774 

1,587.951 
1,200,366 

Northern  Sav  Bauk 

OHIO — National  bank*  May  10;  State  institutions  latest  returns. 


Canton — 

Central  Sav  Bauk.. 

Clty  Nat  Bank 

Dime  Sav  Bank 

First  Nat  Bank 

Cincinnati — 
Atlas  Nat  Bank... 
Brighton  BkATr  Co 
Cinn  BkATr  Co... 
Citizens'  Nat  Bauk 

City  Hall  Bank 

Columbia  B  A  S  Co 
Cosmop  Bk  A  S  Co. 
C't  H'se  Sav  Bank. 

East  End  Bank 

Fifth-Third  Nat  Bk. 

First  Nat  Bank 

Fourth  Nat  Bank.. 
Lincoln  Nat  Bank. 
Home  Sav  Bank  Co 
Market  Nat  Bk. 
North  Hid.,  Hunk 
Pearl  Market  Bk. 
Peoples  Bk  A  8v  Co 
Prov  8v  Bk  A  T  Co 
Second  Nat  Bank 
8ecur  8  B  ,'.-  H  D  Co 
South  Ohio  Sav  Bk 
Stk  Yds  BkATr  Co 
Union  8  B  A  Tr  Co 
Unity  Bkg  A  Sv  Co 
Western  BkATr  Co 
Central  Tr  Co 

Cleveland — 
Central  Nat  Bank. 
Cleveland  Nat  Bk. 
Clark  Ave  Sav  Bk 


150,000 
240,000 
200,000 
500,000 


52,277    2,583,229 

232,392    2,491,131 

128,294.   3,185,899 

t)640,914,  »8,855,794 


400,000 
200,000 
125,000, 

2,000,000' 
100,000 
100,000 
250,000 
100,000 
50,000 

3,000,000 

6,000.000 
500,000 
500.000 
50.000 
500,000 
75,000 
200,000 
200.000 

1,400,000 

i.ooo.dik) 

200,000 
100,000 
100.000 

1,000,000 

75,000 

500,000 

1,000,000 

1,000.000 
1.500,000 

200.000 


890 

342 

58 

1,915 

241 

233 

128 

23 

24 

1,721 

2,943 

828 

845 

20 

568 

61 

94 

BO 

1,155 

367 

163 

117 

118, 

3,261 

80 

504, 

1.306, 


20Q 


,677 
,697 
,703 
,927 
,641 

531 
,500 
,174 

127 
,739 
,332 

,884 

,594 
724  4 
,7161 
,609  2 
,7941  1 
749  10 
232  .' 
877(  2 
639 

000 
590 
271 
719 


,305,148 
,822,743 
,564,417 
,923,897 
,110,335 
,746,791 
,254,319 
800,000 
250,739 
,800,993 
,583,488 
,605,738 
,773,166 
744,760 
,817,069 
828,766 
,027,993 
782,906 
.418,147 
.076,779 
,617,672 
.132,7.'..-) 
son, iioo 
308,094 
652,366 

987,793 
742,069 


1 ,065,990  15,260,170 
769,944  7,058,098 

08, 062l  2,000,000 


100 
100 
100 
100 

100 
100 
100 
100 
100 

10 

50 
100 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 

10 
100 
100 
100 
100 
100 
100 
100 
100 

100 

100 
100 


160 
170 
200 
225 

Per 
300 
300 
150 
175 
300 

38 

78  J4 
100 
118 
187 
192 
250 
250 
100 
260 

90 
110 
110 

23 
106 
250 
200 
170 
450 
175 
300 
210 
Per 


175 

180 
225 
250 

share. 


350 

185" 


40 
80 


195 
200 

270" 
105 


120 

120 

25 

110 


320 
230 
share. 
225 

160 
1/122 


OHIO— (Concluded.) 


Cleveland  (Con.) 
Clev  Say  A  Loan  Co 
Columbia  S  &  L  Co 

First  Nat  Bank 

Garfield  Sav  Bk  Co 
Amer  Sav  Bk  Co.. 
Lincoln  Sav  A  Bkg. 
Lorain  St  Sav  BkCo 
National  City  Bank 
Nat  Commercial  Bk 
PearlStS&TCo.. 
People's  Sav  Bk  Co 
United  Bk  &  Sav  Co 
Union      Commerce 

Nat  Bank... 
W  Clevel'd  Bkg  Co 
B'way  Sav  &  Tr  Co 
Citizens'  S  A  Tr  Co 
Cleveland  Trust  Co 
First  Tr  A  Sav  Bk. 
Guardian  Sav  A  Tr 
L  Sh  Bkg  A  Tr  Co. 
State  Bkg  A  Tr  Co. 
Super'rS  ATrCo.. 
Union  Sav  A  L  Co. 
Woodl'd  Av  S  A  Tr 

Columbus — 
Capital  City  Bank. 
Central  Nat  Bank 
Citizens'  Tr  A  Sav 
City  National  Bk_. 
Columbus  Sav  Bk. 
Commerc'l  N  Bank 
Fifth  Ave  Sav  Bk.. 
Hayden-CllnNB.. 
Huntington  Nat  Bk 
Lincoln  Sav  BkCo. 
Market  Exch  Bank 
Nat  Bk  of  Com'ce. 
New  First  Nat  Bk. 
Ohio  National  Bank 
State  S  Bk  A  Tr  Co 

Dayton — 
City  National  Bank 
Dayton  Nat  Bank 
First  Sav  A  Bk  Co 
Fourth  Nat  Bank.. 
Merchants'  Nat  Bk 
Teutonia  Nat  Bk.. 
Third  Nat  Bank... 
Winters  Nat  Bank 
CityTrASavBk.. 
Dayton  Sav  A  T  Co 

Toledo — 
Com  Sav  B  A  Tr  Co 
Dime  Sav  Bank  Co 

First  Nat  Bank 

Home  Sav  Bank 

Market  Sav  Bk  Co. 
MerACl'kSBk... 
Nat  Bk  of  Com'ce. 
Northern  Nat  Bk.. 
Ohio  SBk  A  Tr  Co- 
Second  Nat  Bank. 
Secur  S  B  A  Tr  Co. 
Spltzer-Ror  T  A  Bk 
Tol  Sav  Bk  A  Tr  Co 
Cont'l  Tr  A  S  Bk.. 
Union  Savs  Bank.. 

Youngstown — 
City  TrASav  Bank. 
Commer'l  Nat  Bk. 
Dollar  Sav  A  Tr  Co 

First  Nat  Bank 

Mahoning  Nat  Bk. 
Mahoning  SATr  Co 


Capital. 


i 

250.000 

100,000 

2,500,000 

350,000 

50,000 

50,000 

200,000 

1,000,000 

1,500,000 

200,000 

500,000 

500,000 

4,000,000 

100,000 

300,000 

4.000,000 

2,500.000 

1,250,000 

3,000,000 

500,000 

250,000 

500,000 

750,000 

350,000 

100,000 
200,000 
700,000 
300,000 

50,000 
300,000 

25,000 
700,000 
500,000 

40,000 
100,000 
200,000 
500,000 
400,000 
400,000 

200,000 
300,000 
100,000 
600.000 
200,000 
200,000 
400,000 
500,000 
100,000 
300,000 

200,000 
221,600 
500,000 
250,000 
161,200 
150,000 
1,000,000 
1,000,000 
850,000 
1,000,000 
250,000 
300,000 
300,000 
200,000 
250,000 

200,000 
300,000 
1,500,000 
1,500,000 
500,000 
100,000 


Surplus 
&     Profits. 


190, 
148, 

3,192, 
384, 
124, 
46, 
200, 
715, 

1,376, 
490, 
562, 
507, 

3,372, 

10, 

623, 

5.0S7, 

2,662, 
826, 

3,509, 
236, 
245, 

1,293, 
400 
500 


000 
972 
425 
077 
244 
111 
000 
023 


Gross 
Deposits. 


579  6 

000 

914 


000 

097 
767 
709 
717 
344 
714 
079 
919 
929 
737 
279 
374 


33,892 

22,981 
158,399 
236,332 

80,074 
470,719 

49,997 
704,517 
195,914 
9,169 
110,194 
234,559 
546,444 
572,347 
181,171 

380,334 
202,211 

75,000 
386,577 
134,393 
121,967 
311,512 
349,212 

28,320 
350,000 

75,490 

141,670 

1,312,944 

389,049 

31,116 
311,497 
464,274 
749,027 
515,863 
2,174,150 
250,000 

74,129 
532,277 

76,592 
345,520 

202,017 

374,770 

1,253,667 

2,162,391', 

459,979 

79,144 


,604,440 
,662,235 
,420,122 
,790,389 
,327,437 
,337,671 
,568,000 
,367,133 
,165,931 
,000,000 
,899,930 
,400,000 

,154,070 
926,031 
,382,247 
,026,468 
,372,667 
,636,695 
,577,009 
,034,712 
,303,770 
,102,322 
,474,291 
,142,227 


Par. 


717,504 
1,943,975 
4,382,700 

5,228,212 

837,222 

4,999,542 

815,690 
5,917,719 
4,508,055 

456,922 
1,858,746 
3,621,600 
6,136,162 
8,254,339 
3,508,695 

4,044,727 
1,989,881 
1,700,000 
2,698,070 
1,827,061 
1,104,966 
2,044,922 
1,565,384 
1,339,776 
7,812,798 

4,204,294 
4,431,404 
9,689,380 
4,220,961 
1,696,970 
1,927,701 
11,004,308 
8, 423, 096 
12,379,400 
12,515,009 
4,558,000 
2,152,389 
3,018,071 
1,979,755 
1,015,171 

4,859,431 

4,945,015 

14,287,754 

13,458,209 
3,539,729 
1,347,073 


100 

50 
100 
100 

50 
100 

50 
100 
100 

50 
200 
100 

100 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 


Bid. 


Per 


v 

202 

s397 

400 

250 

175 

m 

1/185 

175 

185 

173 

420 

280 

V300 

102 

1/250 

275 

285 

210 

300 

200 

330 

151 

J/275 

Per 

share. 

90 

100 

100 

105 

175 

200 

250 

265 

140 

160 

225 

250 

190 
175 
220 
250 
110 

Per 
295 
150 
155 
135 
145 
140 
170 
174 


Ask. 


share. 


200 

200 

240 

265 

125 

share 

305 

155 

160 

140 

148 

145 

175 

180 


205 

Per 
130 
150 
330 
275 


300 
144 
170 
150 
300 
190 
125 
260 
110 
230 
Per 


215 
215 


210 

share 


160 
350" 


340 
148 
178 

330 ' 
200 

300" 


share 


OKLAHOMA— National  banks 

May  10;    State    ins<\tutions 

latest  return  t 

Quthrle— 

Per 

thare 

First  Nat  Bank 

100,000 

59,274 

1,401,690 

ioo| 

1/135 

Guthrie  Sav  Bank. 

25,000 

10,750 

725,700 

100 

1/110 

Logan  County  Bk. 

25,000 

300,000 

100 

-_.- . . 

1/100 

Oklahoma  State  Bk 

50,000 

7,500 

525,000 

100 

fllO 

McAlester — 

Per 

thare 

Amer  Nat  Bank 

100,000 

14,970 

1,056,360 

100 

1/120 

City  Nat  Bank 

50,000 

1 1,229 

524,983 

100; 

1/110 

First  Nat  B  of  McA 

100,000 

52,100 

1,557,128 

100 

1/125 

Muskogee — 

Per 

share 

Commercial  Nat  Bk 

250,000 

112,730 

3,542,585 

100 

Vl20 

Exchange  Nat  Bank 

150,000 

53,597 

2,320,640 

100 

115 

120 

First  Nat  Bank 

250,000 

162,794 

3,974,487 

25 

-—  _  -. 

1/130 

Muskogee  Nat  Bk. 

100,000 

87,149 

1,143,368 

100 

115 

Oklahoma  Clty- 

Per 

share 

Amer  Nat  Bank 

500,000 

199,177 

7,857,262 

100 

1/130 

Farmers'  Nat  Bk._ 
Okla.  Stk  Yds  N.B. 

100,000 

94,54  i 

2,693,135 

100 

1/115 

250,000 

372,747 

2,611,173 

100 

yl20 

Security  Nat  Bank- 
State  Exch  Bank.. 

200,000 

5,192 

5,252,917 

100 

1/125 

100,000 

0,1  17 

1,330,126 

100 

1/110 

State  National  Bk. 

250,000 

t)129,017 

»8,522,091 

100 

1/125 

OREQON — National  banks   May  10;  State  institutions  May  10. 


Portland — 

G  W  Bates  A  Co.. 
Can  Bk  of  Com'ce. 
Citizens  Bank 

First  Nat  Bank.. 

Hartm'n  A  T'mps'D 

Hlbernla  Sav   Bank 
LaddATIlton  Bk_. 
Live  Stk  State  Bk  - 
N'western  Nat  Bk 
Peninsula  Nat  Bank 

State   Bank     

nil  States  Nal  I 
Security  Sav  ,v  Tr 


100,000 

300,000 

100,000 

2,500,000 

100,000 
200,000 

1,000.000 

loo.ooo 
500,000 

100.000 

loo.ooo 

1,500,000 

250.000 


vll,890 

pill, 110 

29,174 

1,270,70  1 
012,776 

122.007 

1,664,02 
21 ,027 
308,467 
21,043 

31 ,83  ' 
1  ,58 

i  .000 


»833,190 
54,151 ,41  ' 

939 
30,226,808 
l]  ,600 
3,689 

17,0  10,070 
13.01 


1.31 

9,893 
21  ,39 


100 


Per 


thare. 


•  Sale  price.       h  New  stock.       a  Sept.  11  1917. 
flgnnis  date  Nov.  14  1917         »  March  I  l'tis         u  Oct. 
c  Apr.  22  1918.      (Includes  Oneida  Co,  Tr.  Co. 


k  Capital  to  he  Increased. 

31   1914.       r  Jan.  H  1018. 


p  Amount  paid  In.      x  El  dividend.      v  Last  sale.      d  Th««e 
(  Nov  1 1  1917.      t  Endorsed  mock  Includes  1st  Tr.  .1  Sav    Bk 
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PENNSYLVANIA— A' at.bks.(exc.Phila.)  Mai/.  4;     State  inst.  latest  return* 


Allegheny — 
Bk  of  Secured  Savs. 

N.it  Hunk  of  Aiiht 
Ohio  Valley  Bank.. 
Second  Nat  Hank 
Allegheny  Trust  Co 
Dollar  Sav  ft  Tr  Co 
Manchester  Savings 

Bank  <fc  Trust  Co 
Provident  Trust  Co 
Real  Est  S  &  Tr  Co 
Worklnginan's    Sav 

Bank  &  Trust  Co 


Allentown — 

Ailentown  Nat  Bk. 
Merchants  Nat  Bk. 
Ridge  Ave  Bank... 
Second  Nat  Bank.. 
Allentown  Tr  Co.. 
Citizens  Dep&TCo 
Lehigh  Valley  T  Co 
Penn  Counties  Tr.. 


Altoona — 

First  Nat  Bank... 
Second  Nat  Bank. 

Union   Bank 

Altoona  Trust  Co. 
Central  Trust  Co. 
Mountain  C'y  T  Co 


Erie- 
First  National  Bk.. 
Marine  Nat  Bank.. 

People's  Bank 

Second  Nat  Bank.. 

Erle  Trust  Co 

Secur  Sav  &  Tr  Co. 


Harrisburg — 

East  End  Bank — 
First  National  Bk. 
Harrisburg  Nat  Bk 
Merchants'  Nat  Bk 
Central  Trust  Co 
Commercial  Tr  Co. 
Commonwealth  Tr. 
Dauphin  Dep  Tr  Co 
Harrisburg  Tr  Co 
Security  Trust  Co. 
Union  Trust  Co. 


Lancaster — 

Conestoga  Nat  Bk. 
Flrst  Nat  Bank.. 
Fulton  Nat  Bank 
Lancaster  Co  N  Bk 
Northern  Nat  Bk_. 
People's  Nat  Bank 

Farmers'  Tr  Co 

Guaranty  Tr  Co 

Lancaster  Trust  Co 
Northern  Tr  &  S  Co 
People's  Trust  Co 
Union  Trust  Co. 


Philadelphia— 

American   Bank.. 
Bank  of  Commerce- 
Bank  of  No  Amer 
Broad  Street  Bank. 
Centennial  Nat  Bk 
Central  Nat  Bank 
Corn  Exch  Nat  Bank 
Eighth  Nat  Bank 
Far  &  Mech  Nat  Bk 
First  National  Bank 
Fourth  St  Nat  Bank. 
Franklin  Nat  Bank. 
Girard  Nat  Bank. . . 
Kensington  Nat  Bk 
Manayuuk  Nat  Bk 
Market  St  NatBk. 
Nat  Bk  of  Germ't'n 
Nat  Security  Bk.. 
Ninth  National  Bk 
Northern  Nat  Hank 
Northwestern  N  B. 
Penn  National  Bk. 
Philadelphia  Nat  Bk 
Quaker  City  Nat  B 
Middle  City  Bank. 
Second  Nat  Bank.. 
Sixth  Nat  Bank... 
Southwark  Nat  Bk. 
8'westeru  Nat  Bk.. 
Tenth  Nat  Bank... 
Textile  Nat  Bank.. 
Third  Nat  Bank... 
Tradesmens  Nat  Bk. 

Union  Nat  Bank 

West  Phlla  Bank.. 
Aldlne  Trust  Co... 
Belmont  Trust  Co. 
CentTrA  Sav  Co.. 
Chelten  Trust  Co.. 
Colonial  Trust  Co. 
Columbia  Av  Tr  Co 
Commercial  Tr  Co. 
Com'lth  T  Ins  &  T. 
Cont-Eq  T  &  T  Co. 
Empire  Tit  AT  Co. 


Capital. 


Surplue 
Jk     Profits 


* 

125,000 
200,000 
100,000 
300,000 
700,000 
1,000,000 

250,000 
150,000 
400,000 

100,000 


1,000,000 
200,000 
50.000 
300,000 
150,000 
125,000 
125,000 
300,000 


150,000 
100,000 
125,000 
250,000 
243,000 
162,962 


300,000 
300,000 
200,000 
300,000/ 
300,000 
200,000 


50,000 
100,000 
300,000 
100,000 
125.00C 
125,000 
250,000 
300,000 
400,000 
125,000 
250,000 


200,000 
210,000 
200,000 
300,000 
125,000 
200,000 
225,000 
294,000 
250,000 
125.000 
125,000 
150,000 


Deposit*  of 

200,000 

300,000 

1,000,000 

125,000 

300,000 

1,000,000 

1,000,000 

275,000 

2,000,000 

1,600,000 

3,000,000 

1,000,000 

2,000,000 

250,000 

200,000 

1,000,000 

200,000 

250,000 

400,000 

200,000 

200,000 

500,000 

1,500,000 

500,000 

300,(ii)0 

280,000 

150,000 

250,000 

200,000 

200,000 

200,000 

600,000 

500,000 

500,000 

100,000 

200,000 

125,000 

750.000 

200,000 

270,825 

400,000 

1.000,000 

1,000,000 

1,000,000 

156,575 


I 

143,877 

1)384,.-)  11 

64,273 

947,1' 11 

534,102 

1,175,255 

111,067 

107,191 

66,827 

1,230,729 


741,882 
477,084 
31,227 
654,792 
176,760 
163,717 
658,520 
112,397 


437,170 
i>239,730 
100,791 
341,494 
163,101 
107,923 


773,477 
»411,741 
173,771 
610,379 
478,499 
367,579 


60,000 
(496,171 
510,917 
£292, 763 
348,887 

68,822 
585,629 
339,219 
641,900 

45,204 
117,367 


509,127 
218,705 
208,009 
473,397 
105,341 
222,919 
807,474 
73,379 
,113,470 
176,549 
497,788 
169,019 


Gross 
Deposit*. 


banks  date 

cl21,747 

cl67,443 

2,233,929 

c22,883 

690,717 

4,027,244 

2,696,147 

1,188,930 

1,643,717 

1,948,471 

6,964,250 

4,142,731 

5,477,771 

405,127 

568,027 

1,575,824 

616,574 

1,222,260 

1,009,740 

229,440 

871,117 

1,667,796 

5,877,799 

568,192 

C97.887 

710,579 

321,419 

264,930 

162,524 

144,1 11 

133,200 

894,199 

1,171,272 

551,390 

c30,599 

209,O!)l 

63,907 

593,497 

159,277 

279,765 

569,338 

2,027,  (S3 

L  ,361,042 

1,150,043 

44,626 


* 

1,648,262 

i  1,511,724 

783,309 

4,802,900 
3,494,490 
6,081,459 

1,811,864 

703,864 

2,190,387 

7,320,510 


4,456,955 
3,994,110 

386,490 
3,932,717 

958,761 
1,755,089 
2,524,239 

911,251 


2,011,128 
si, 651,545 

594,729 
1,861,304 
1,203,909 

945,306 


6,676,429 
1)4,088,389 
2,452,269 
6,585,703 
5,208,439 
3,248,794 


820,000 

a, 613, 727 

1,657,733 

<910,666 

1,630,737 

548,299 
2,502,677 
3,531,675 
2,529,779 

862,173 
1,347,315 


3,034,420 

551,499 

2,413,016 

1,406,696 

714,793 

1,394,317 

4,023,173 

802,630 

7,148,866 

1,544,689 

3,114,364 

1,923,587 


Par 


June    1  19 

cl, 598, 576 

el  ,622,012 

24,433,000 

c630,564 

4,028,000 

23,518,000 

42,975,000 

4.605,000 

13,092,000 

39,382,000 

(12,749,000 

57,118,000 

06,859,000 

2,979,000 

83,164,338 

13,105,000 

4,099,231 

5,829,000 

7,323,000 

3,857,000 

4,034,000 

8,991,000 

89,023,000 

2,907,000 

cl, 777, 587 

«4,936,135 

2,759,000 

4,149,000 

800,000 

1,083,000 

2,030,000 

9,709,000 

10,457,1 

10,985,000 
c880,344 
1,135,180 
887,181 
7,271,250 
2, 077, 307 
2,781 ,066 
3.031,707 

16,907,783 
6,347,893 

8,  100,119 

602,087 


50 
100 
100 
100 
100 
100 

50 
100 
100 

50 


100 
100 
50 
100 
30 
25 
50 
50 


100 
100 
100 
100 
100 
30 


100 
100 
100 
100 
100 
100 


50 
100 

25 
100 

25 

50 
100 
100 
100 

25 
100 


100 

100 

100 

50 

100 

100 

50 

100 

100 

50 

50 

50 


18 

50 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 

50 
loo 

50 

50 
100 

50 
100 
100 
100 

50 

25 


Bid. 


Per 


Per 

198 

365 

80 

•415 

73 

80 

300 

60 


Per 
325 
200 
150 
200 
200 

45 


Per 
310 


Per 
100 


60 
390 
100 

70 


200 

300 

25 


Per 
370 
215 
220 
126 
140 
185 
258 
100 
590 
136 
300 
110 


Per 


Ask. 


share. 


share. 
201 


85 
75" 


62 


share. 
350 
210 
160 
210 
210 
47 


share. 


share. 
110 
1571 
62>4 


75 
(400 


...  ( 
...  * 
.--( 


320 

30 

1130 


share. 

372 

216 

225 

127 

142 

187 

259 

101 

600 

137 

310 

112 


share. 

i5iya 

125 

244  K 

160 

275 

415 

4U0J4 

430 

176  a 

220 

280 

480 

352  y2 

100 

328 

180 

140 

425 

336 

200 

401 H, 

320 

450 

128 

(60 

317J* 

202 

155  Ji 

115 

120 

110 

250 

250 

210 

145 

100 

135 

633-3 
(149 
100  % 

20134 

400 
240 
(85 

;i5 


PENNSYLVANIA— (Continued.) 


Capital. 


Phila.— (Con.) 

Excelsior  Tr  &  8  Fd 
FairmountSavTrCo 
Federal  Trust  Co.. 
Fidelity  Trust  Co.. 
Finance  Co,  1st  pref 

2d  pref 

Frankford  Tr  Co. 
Franklin  Trust  Co 
Germantown  Tr  Co 
Glr'd  Av  T  &  T  Co. 

Girard  Trust  Co 

Guar  Tr  &  S  D  Co 
Haddlngt'n  T&TCo 
Hamilton  Trust  Co 
Holmesburg  Tr  Co 
Indus'l  Tr  T  &  Sav. 
Integrlty   Title  Ins 

TrASD  Co 

Kensington  Tr  Co 
Land  Title  &  Tr  Co 
Liberty  T  &  T  Co 
Logan  Trust  Co — 
Market  St  T  &  TCo 
Manayunk  Tr  Co.. 
Merch  Un  Tr  Co. 
Mortgage  Trust  Co 
Mutual  Trust  Co.. 
Northern  Cent  Tr. 
Northern  Trust  Co. 
No  Phlla  Trust  Co. 
No  Western  Tr  Co. 
Pelham  Trust  Co.. 
Penn  Co  for  Insur 

on  Lives  &  Gr  An 
Penn  W'h'g&SD  Co 
People's  Trust  Co 
Philadelphia  Tr  Co 
Provident  Life  &  Tr 
Real  EstTrCo,  com 
do  do  pref 
RealEstTI&Tr.. 
Republic  Trust  Co. 
Rittenhouse  Tr  Co. 
Tacony  Trust  Co.. 

Tloga  Trust  Co 

United  Sec  L  I  &  T. 
Wayne  June  Tr  Co. 
West  EndTrCo... 
West  Phlla  T&TCo 


Pittsburgh — 

Allegheny  Val  Bk.. 
All  Nations  Dep  Bk 
Anchor  Sav  Bank. 

Arsenal  Bank 

Bk  of  Plttsb  N  A. 
City  Deposit  Bank 
Columbia  Nat  Bk. 
Diamond  Nat  Bk. 
Duquesne  Nat  Bk 
Exchange  Nat  Bk 
Farmers'  Dep  N  B 
Farmers'  Dep  S  Bk 
Fifth  Avenue  Bk 
First  N  Bk  of  Blrm 
First  National   Bk. 

Freehold  Bank 

German  S  &  D  Bk. 
Germania  Sav  Bk.. 
Homew'd  Peop  Bk. 
Iron&GlassDol  Sav 
Keystone  Nat  Bank 
Liberty  Nat  Bank 
Liberty  Sav  Bank. 
Manufac'rs  Bank. 
Marine  Nat  Bank. 
Mellon  Nat  Bank- 
Metropolitan  N  Bk 
Monougahela  N  Bk 

Park  Bank 

Pennsylvania  N  Bk 

Penn  Sav  Bank 

People's  Nat  Bank. 
People's  Sav  &Tr  Co 
Third  National  Bk. 

Union  Nat  Bank 

Union  Savings  Bk. 
Western  Nat  Bank. 
Western  SAD  Bk. 
Colonial  Trust  Co. 
Com'wealth  Tr  Co. 
Continental  Tr  Co. 
East  End  S  &  Tr  Co 
Fidel  Tit  ATr  Co. . 
Franklin  Sav  &  Tr. 
Hazlew'dS&TCo. 
IlillTopS&TCo. 
Merch  Sav  &  Tr  Co 
Metropolitan  Tr  Co 
Oakl'd  Sav  &  Tr  Co 
People's  Tru-st  Co.  . 
Pittsburgh  TrCo.. 
Potter  Tit  &  Tr  Co. 
Real  Estate  Tr  Co. 
South  Hills  Tr  Co.. 
South  Side  Tr  Co.. 
Terminal  Trust  Co. 

rjnlOD  Trust  Co 

Washington  Tr  Co. 
West  End  S  B  &  Tr 


S 

300,000 
250,000 
125,500 

5,000,000 

al,470,000 

al, 530, 000 

250,000 

600,000 

1,000,000 
200,000 

2,500,000 

1,000,000 
125,000 
200,000 
125,000 
500,000 

500,000 
200,000 

2,000,000 
500,000 

1,000,000 
200,000 
250,000 

1,000,000 
125,000 
438,038 
127,410 
500,000 
150,000 
150,000 
150,000 

2,000,000 

1,000,000 

634,450 

1,000,000 

2,000,000 

1,319,600 

2,364,600 

1,000,000 

400,000 

250,000 

150,000 

125,000 

1,000,000 

160,000 

2,000,000 

500,000 


Surplu*    I       Gross 
<k    Profits.]  Deposits. 


Par.     Bid.     I    A  st. 


$ 

167 

144 

104 

17,107 

\2,337 
5 1  9 
353 

1,067 
188 

8,717 

772 

49 

238 

101, 

1,294 


131 
877 
377 
274 

109 
333 
471 
947 
092 
379 
790 
369 
207 
044 
882 


1,563,040 
210,474 

5,335,277 
546,294 
460,911 
249,674 
261,139 
227,227 
3,392 
78,720 


2,261,661 
287,727 
562,999 
106,717 


50 

75 

100 

100 

2,400 
200 
600 
600 
500 
750 

6,000 
100 
100 
100 

4,000 
200 
200 
150 
50 
172 
500 
200 
100 
100 
300 

6,000 
200 

1,000 

50 

200 

100 

1,000 

3,i)oo 
500 

2.000 

1,000 

1,000 
250 

2,600 

1,500 
450 
250 

2,000 
175 
165 
150 
125, 
125 
200 
250 

2,000 
ISO 

2,000 
125 
300 
125, 

1,500, 
350, 
125, 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
700 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
400 
000 
000 
000 
000 
000 
000 
400 
000 
000 
000 
000 


5,527 
76 
107 
5,181 
5,955 
r  597 

1,988 

250 

86 

212 

39 

1,059 

59 

1,970 

608, 


474 
870 
421 
027118 


1,720,443 

1,308,477 

2,390,430 

30,593,329 


,013,927 
,121,051 
,740,192 
,252,361 
,401,062 
990,111 
718,998 
,204,851 
005,179 
794,018 
,667,500 


5,927,413 
4,384,294 
13,360,887 
2,706,563 
8,318,910 
3,502,069 
1,952,738 
1,912,202 

63,914 
841,992 

59,451 
8,450,827 
2,851,789 
4,188,064 
1,030,171 


31 


55 

67 
398 
229 

4,049 
861 

1,062 

1,591 

571 

r777 

1,918 
689 
118 
105 

1,259 

1,041 
235 
646 
42 
326 
632 
132 
69 
224 
132 

4,254 
84 

1,808 

109 

216 

66 

t>2,203 

6.319 
268 

4,308 

1,140 
456 
400 

3,581 

1,465 

l'.1;, 

163 

6,475 

105 

137 

101 

20 

40 

280 

171 

1,929 

131 

1,810 

75 

207 

29 

000  34,974 
000  388 
000   407, 


877 
581 

694 
110 
991 
929 
887 
120 
274 
000 
701 


994 
214 
697 
177 
019 
217 
250 
794 
646 
924 


13 


546,000 
773,307 
,083,236 
,940,900 
239,166 
,896,955 

,790,427 
,141,115 
,384,372 
,710,061 
,088,939 
,641,286 
816,885 
,012,767 
267,074 


1,384,012 

1,151,210 

2,791.942 

1,068,762 

51,232,993 

8,113,092 

12,259,060 

11,523,490 

10,233,716 

c8, 284, 939 


I 
Per    share. 

50 ,160 

100' I  102  yi. 

1001 i'125 

1001 (521 

100' /jllO 

,100 (105 

50 (177 

100  ... 
100... 

50 ( 

100 (800 

100 (|140 


15234 

305  34 

75 


419  50,879,641 


5,855,746 
1,293,404 
1,207,808 

24,549,003 
462,905 
3,965,998 
8,597,776 
1,406,765 
2,430,242 
6,833,725 
1,277,946 
1,334,070 
1,187,497 
1,805,917 

101472  673 
1.34S, 677 

11,306,509 
2.018,194 
1,085,235 
1.01S.366 

D24793  334 

11,234,300 
3,291,001 

30,907,711 

17,900,438 
8,109.170 
2,465.731 

14,398,743 
9,594,192 
1,154,372 
2,019,954 
727115,031,276 
274|  1,450,871 
1,303,270 

1,485,394 

721,131 
678,272 
4,322,044 
1,715,471 
17. 286, 
2,448,224 
4,240,313 
956,709 
2,243,420 
328.700 
913  76.022,177 
9091  5,039,079 
992  2,702,370 


,297 
,909 
,9S0 
,074 
,019 
,434 
.997 
,419 
,007 
,557 
,944 
,147 
,993 
,674 
,094 
,189 
,289 
,944 
,099 
,544 
.237 
,194 
.714 
,162 
,307 
,6S4 
,914 
,093 
.101 
,760 
,949 


74 
732 
50)3 
272 
147 
770 
149 
247 
574 
712 
574 
277 


100 

100 

50 

50 

50 
5u 

100 
50 

100 
35 
25 

100 
26 
5u 
50 

100 
50 
50 

100 

100 

50 

50 

100 

100 

J  100 

\100 

100 

50 

50 

100 

50 

100 

100 

100 

50 


60 


50 

50 

50 

50 
100 
100 
100 

50 
100 
100 

50 
100 
100 
100 

50 
100 

50 
100 
100 
100 
100 

50 
100 
100 
100 
100 

50 
100 

50 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 
100 
100 

25 
100 

50 

50 
100 
100 
100 
100 
100 
100 
100 
100 


100 

100 

50 


(105 
1:160 

-  (62K 
(176 

/'.20 
'I    60>i 
;525 
/  103 


148 
11534 

6434 

90 


(     35 


ij560 

;j20o 

1J258H 
(11323^ 

(!700 
(!100 
(I    353^ 

I  825 
(,425 

(I   o034 
(  100 
(  310 

II  o2K 
(I   55 

(  240 
(  84 
(  120 
(  100 
J  160 
(1483* 


Nom'l    price 


Last 


•Sale  price,     a  Capital  paid  in;  authorized  amount  Is  larger.     6  Capital  to  be  I  lcre.ised 
sale.     «  Jan.  18  191S.     s  May  1 J  191S.     (  Dec.  31  1917.     c  Apr.  15  1918.     h  New  stoik 


d  March  5  1917.     »  March  4  1918.    z  Ex-dlTldend. 


June,  1918.] 


BANKS  AND  TRUST  COMPANIES 


63 


Where  Names  are  Printed  in  Italics  Fuller  Returns  May  be  Found  in  the  Advertising  Columns 


PENNSYLVANIA— (Concluded.) 


Capital. 


Reading — 

Farmers'  Nat  Bank 
First  National  Bank 
Keystone  Nat  Bank 
National  Union  Bk 
Neversink  Bank — 
Penn  Nat  Bank — 
Reading  Nat  Bank. 
Schuylkill  Vail  Bk. 
Second  Nat  Bank.. 
Berks  Co  Trust  Co. 
Colonial  Trust  Co.  . 
Commercial  Tr  Co. 
Pennsylvania  Tr  Co 
Reading  Trust  Co. 

Scranton — 

Amer  Bk  of  Comm 
County  Sav  Bank.. 
Electric  City  Bank. 
First  National  Bank 
Green  Ridge  Bank 

Keystone  Bank 

North  Scranton  Bk 
Providence  Bank.. 
Peoples  S&  D  Bk.. 
South  Side  Bank... 
Third  Nat  Bank... 
Traders'  Nat  Bank. 

Union  Nat  Bank 

West  Side  Bank... 
Anthracite  Tr  Co.. 
Lincoln  Trust  Co.. 

Wilkes-Barre— 

Dime  Deposit  Bank 
First  National  Bank 
Luzerne  Co  Nat  Bk 
Miners'  Bk  of  W  B. 
Second  Nat  Bank,. 
W  B  Dep  &  Sav  Bk 
Wyoming  Nat  Bank 
Wyoming  Val  Tr  Co 

Williamsport — 

First  National  Bank 
Lycoming  Nat  Bk 
West  Branch  N  Bk 
Williamsport  N  Bk 
Northern  CentralTr 

Co 

Susq  Tr  &  S  Dep  Co 

York- 
Central  Nat  Bank. 

City  Bank 

Drov  &  Mech  N  Bk 
First  National  Bank 
Western  Nat  Bank. 
York  Co  Nat  Bank. 
York  Nat'l  Bank.. 
Guardian  Trust  Co 
Secur  Title  &  Tr  Co 
York  Trust  Co.. 


$ 

400,020 
250,000 
100,000 
200,000 
100,000 
100,000 
200,000 
100,000 
300,000 
250,000 
250,000 
125,000 
250,000 
500,000 


500 

400, 

80, 

1,500 

50 

50 

60 

75 

700 

60 

400 

500 

500 

60 

250 

200 


Surplus 
&    Profits. 


873,799 

272,660 

271,741 

s928,844 

78,971 

8330,490 

526,449 

249,260 

767,937 

197,721 

194,077 

83,133 

1,218,345 

690,597 


000 
000 
000 
000 
000 
000 
000 
000 
000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 


Began 

407 

54, 

1,781, 

25, 

70, 

99, 

62, 

560, 

109 

1,116 

700 

225 

148 

132 

65 


200,000 
375,000 
400,000 
750,000 
500,000 
150,000 
150,000 
350,000 


300,000 
100,000 
400,000 
100,000 

500,000 
400,000 


200,000 
250,000 
100,000 
500,000 
225,000 
300,000 
500,000 
300,000 
250,000 
300,000 


bus 
169 
556 
967 
659 
397 
347 
179 
,330 
,741 
,644 
,274 
,882 
,469 
,371 
,934 


Gross 
Deposits. 


Par 


3,742 
2,231 
1,416 

si, 763 
424 

s2,437 
3,173 
817 
1,238 
2,416 
1,067 
1,141 
6,340 
1,489 


912 
011 
418 
274 
182 
034 
769 
794 
637 
713 
774 
,773 
277 
,969 


iness  Marc 
4,258,413 

601,440 
20,508,742 

339,773 

787,704 
1,218,170 

833,334 
8,849,970 
1,175,837 
6,262,935 
5,467,636 
2,181,676 
1,502,711 
1,827,168 
1,360,999 


180,147 

S603.870 

sl84,214 

2,371,264 

1,251,477 

.  510,629 

834,372 

774,491 


532,144 

203,469 

1,485,721 

sl35,911 

190,521 
396,012 


s53,779 

410,000 

124,600 

118,017 

80,147 

540,790 

347,272 

179,419 

58,541 

92,170 


30 

100 

100 

25 

50 

100 

100 

50 

100 

10 

10 

100 

100 

100 


h  16 

100 

50 

100 

50 

50 

50 

50 

100 

50 

100 

100 

100 

50 

50 

100 


1,412,041 
s3, 836, 849 
s2, 180, 976 
7,871,510 
7,177,725 
2,942,746 
3,909,497 
3,406,660 


2,525,255 

660,567 

4,253,890 

s551,219 

2,371,941 
2,056,734 


s619,149 
2,000,000 
935,872 
2,551,492 
1,312,692 
1,695,197 
1,771,963 
1,332,757 
1,078,862 
1,563,135 


Bid. 


50 

100 

100 

50 

100 

50 

50 

50 


100 
100 
100 
100 

100 
50 


100 

50 

100 

100 

100 

20 

25 

25 

50 

50 


Per 

90 
150 
260 
125 

68 
315 
330 
140 
290 

16 

15 
105 
600 
220 

Per 
1918 
203 

75 
360 

62 
106 
190 

85 
298 
160 
440 
245 
116 
210 

80 
122 

Per 
98 
260 
131 
190 
350 
193 
275 
165 

Per 
265 


Ask. 


share. 

97 
155 
285 
130 

75 
340 
340 
150 
300 

18 

16 
115 
650 
225 

share. 

207 

80 
380 

66 
110 
200 

90 
305 
170 
450 
250 
120 
215 

85 
126 

share. 

100 

270 

134 

195 

360 

198 

300 

170 

share. 
270 


share. 
105 


100 


Per 

102 

*89 

95 

*120 

*110 

50 

38 

*35 

32         35 

57^1   60 


52 
40 


RHODE  ISLAND — Nat.  banks  May   10;   State  institutions  latest  returns. 


Newport — 
Aquidneck  Nat  Bk. 
Nat  Exchange  Bank 
Newport  Nat  Bank 
Newport  Trust  Co. 

Pawtucket — 
Slater  Trust  Co 

Providence — 

Blackstone  Can  Nat 
Columbus  Exch  Bk 
High  Street  Bank.. 
Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 
Nat  Bank  of  Comm 
Nat  Exchange  Bk.. 
Phenlx  Nat  Bank.. 
Provldence  Nat  Bk 
Westminster  Bank 
Industrial  Trust  Co 
Rhode  I  Hoa  Tr  Co 
Union  Trust  Co.. 

Woonsocket — 

Citizens'  Nat  Bank 
National  Globe  Bk 
Producers'  Nat  Bk 


200,000 
100,000 
120,000 
300,000 


500,000 


500,000 

100,000 

120,000 

500,000 

1,000,000 

850,000 

500,000 

450,000 

500,000 

300,000 

3,000,000 

3,000,000 

1,000,000 


100,000 
100,000 
200,000 


sl26,192 

90,107 

c62,712 

190,794 


1,454,791 


662,519 
30,040 

141,989 

329,400 
1,282,329 

925,574 
1,202,791 

Mi.";, 744 

998,407 

98,711 

5,044,664 

3,978, 1 43 

604,302 


32,790 
52,200 

212,270 


s2, 398, 340 

677,654 

c437,207 

2,368,626 


14,630,194 


3,056,177 

846,638 

1,052,264 

4,414,028 

8,305,108 

4,954,607 

9,048,576 

1,797,924 

3,022,213 

2,128,260 

63,181,476 

51,812,396 

10,302,127 


440,162 

641,228 

1,819,453 


50 

50 

60 

100 


100 


25 
50 
50 
50 
50 
30 

100 
50 

100 
50 

100 
1000 

100 


100 
25 
20 


Per 


Per 

share. 

Per 

share. 

43 

95 

60 

90 

70 

225 

280 

107  H 

218 

56 

250 

119 

Per 

share. 

share. 


SO UTH  CAROLINA — Nat,  banks  May    10;  State  institutions  latest  returns. 


Charleston — 
Bk  of  Charl'u.NBA 
Carolina  Sav  Bank. 
Charl  Sav  Instlt'n. 

Cltlzens  Bank 

Commercial  Nat  ilk 
Dime  Savings  Bank 
Enterprise  Bank.. 
Exch  Bkg  A  Tr  Co 
Klrst  National  Bank 
Atlantic  Nat  Bk.. 
Atlantic  Sav   Bank 
Miners  &  Mer  Bk. 
People's  Nat  Bank 
Security  Sav  Bank 
So  Car  L'n  &  Tr  Co 

Spartanburg — 
American  Nat  Bank 
Bank  of  Commerce 

Bk  of  Spartanburg. 
'Itxitral   Nat  Bunk 
[xilliir  Sav  Bunk... 

First  Nat  Bank 

Mer  &  Farm  Bank. 
Southern  Trust  Co. 


500,000 
200,000 

101), ODD 

125,000 

2011,000 

00.000 

50.000 

50,000 

200.000 

200,000 

200,000 

50,000 

500,000 

60,000 

100,000 

100,000 
60,000 

loo.ooo 

400,000 

50,000 

500,000 

100,000 

60,000 


707,710 
187,321 

107,077 

9,245 

80,988 

7.->, 077 
30,170 
so, ooo 

110.  .172 

(47,890 
273,1  11 

22,827 
•173,194 

33,000 
45,000 

00,770 
12,000 

42, 194 

20."), 702 

1  1,200 

133,700 

103,711 


Per 

0,209,207 

100 

265 

2,559,203 

100 

225 

923.72.") 

100 

37.5 

1,037,000 

100 

95 

1.102,020 

100 

130 

701,027 

100 

220 

907,101 

100 

100 

080,000 

100 

245 

1.82S,  721 

100 

350 

«1,036,020 

100 

160 

3,617,423 

100 

250 

1  1  1  .701 

100 

120 

..'.200 

100 

135 

1 ,088,000 

100 

225 

1,623, 167 

100 

150 

436,979 

100 

160 

600,000 

100 

106 

348,399 

100 

186 

14,141 

100 

150 

313,000 

100 

136 

2,1  I  1,750 

100 

130 

166,000 

100 

200 

246,988 

100 

130 

share. 

275 

250 

400 

100 

135 

230 

105 

265 

360 

275"" 

125 

140 

250 

155 


140 
205" 


TENNESSEE—  Nat 

banks  May  10;  State  institutions  latest  returns. 

Surplus 

Gross 

Capital. 

&    Profits . 

Deposits. 

Par. 

Bid. 

Ask. 

Chattanooga — 

$ 

S 

$ 

Per 

share. 

ChattanoogaSav  Bk 

750,000 

750,000 

1,000,000 

250,000 

323,427 
698,674 
594,399 
179,499 

4,882,748 
13,984,493 
13,316,432 

2,098,177 

100 
100 
100 
100 

First  National  Bank 

Hamilton  Nat  Bank 

Hamilton  Tr&  SB. 

Knoxville — 

Per 

share. 

American  Nat  Bank 

100,000 
500,000 
400,000 
500,000 
100,000 
300,000 
300,000 
200,000 

f23,000 

s236,037 

s724,774 

3124,044 

9,500 

75,697 

»138,521 

869,032 

<300,000 
s4, 896,495 
s4, 996, 740 
s2, 431, 221 
250,000 
1,240,990 
t>2, 077, 042 
s2,879,769 

City  National  Bank 

100 
100 
100 
100 
100 
100 
100 

East  Tenn  Nat  Bk. 

Holston  Nat  Bank. 

Knox  Co  Bank  &  Tr 

Mech  Bk&Tr  Co.  - 

Third  Nat  Bank.. . 

Union  Nat  Bank 

Memphis — 

Per 

short. 

Bank  of  Com&T  Co 

1,500,000 

1,367,842 

14,941,708 

100 

295 

300 

Cent  State  Nat  Bk. 

600,000 

s348,124 

s5, 167,795 

100 

150 

155 

First  National  Bank 

500,000 

717,322 

5,163,617 

100 

255 

260 

Amer  SB  &  Tr 

50,000 

65,517 

1,504,230 

100 

375 

400 

ManSavBk&Tr.. 

100,000 

138,132 

2,745,768 

100 

500 

600 

National  City  Bank 

200,000 

sl0,417 

s2, 116, 734 

100 

100 

105 

No  Memphis  S  Bk. 

150,000 

114,579 

2,704,056 

100 

225 

250 

People's  S  Bk  &  Tr. 

50,000 

29,300 

794,105 

100 

140 

150 

Security  Bk  &  TrCo 

300,000 

13,907 

1,147,492 

100 

80 

85 

State  Savings  Bank 

50,000 

67,719 

883,896 

100 

255 

275 

Union    &    Planters' 

**■ 

Bank  &  Trust  Co 

1,800,000 

616,527 

18,183,397 

100 

190 

200 

Union  Sav  Bank  & 

•>. 

Trust  Co 

50,000 

57,517 

1,269,444 

100 

350 

375 

Comm  Tr  &  Sav  Bk 

350,000 

162,249 

4,744,171 

100 

260 

265 

Nashville- 

Per 

share. 

American  Nat  Bank 

1,000,000 

591,744 

9,884,930 

100 

145 

150 

Broadway  Nat  Bk. 

200,000 

S193.174 

s2, 492, 093 

100 

200 

210 

Central  Bk  &  Tr  Co 

100,000 

24,983 

587,964 

100 

120 

125 

CumberlandValNB 

300,000 

94,797 

4,134,961 

100 

145 

155 

First  8  Bk  &  Tr  Co. 

220,000 
1,100,000 

132,731 
1,090,110 

2,480,779 
16,573,020 

100 
100 

Fourth&  First  Nat  B 

0247 

252 

Tennessee     Hermi- 

tage Nat  Bank.. 

300,000 

100,791 

1,469,886 

100 

100 

110 

Nashville  Trust  Co 

350,000 

348,393 

2,701,503 

100 

200 

210 

State  Bk&Tr  Co.  . 

100,000 

30,704 

1,036,326 

100 

140 

160 

TEXAS — National  banks  May  10;  State  institutions  latest  returns. 


Austin — 

American  Nat  Bank 
Austin  Nat  Bank.. 
State  National  Bk. 

Beaumont — 
American  Nat  Bank 
First  National  Bank 
Gulf  National  Bank 
Texas  Bank  &  TrCo 

Dallas- 
Am  Exch  Nat  Bank 
Central  State  Bank 
City  National  Bank 
First  State  Bank.. . 
Nat  Bk  of  Comm'ce 
Security  Nat  Bank. 
Dallas  Tr  Sav  Bank 
Tenison  Nat.  Bank 

El  Paso — 

City  Nat  Bank 

First  Nat  Bank 

State  Nat  Bank 

Amer.  Tr.  Sav.  Bk. 
El  Paso  Bk&Tr.. . 
Rio  Gr  Val  Bk  &  Tr 
Security  Bk  &  Tr.. 
Texas  Bk  &  Tr  Co. 

Fort  Worth — 
American  Nat  Bank 
Continental  Bk&Tr 
Farm  &  Mech  N  Bk 
First  National  Bank 
Ft  Worth  State  Bk. 
Fort  Worth  Nat  Bk. 
Stockyards  Nat  Bk 
Texas  State  Bank.. 

Galveston — 
City  National  Bank 
First  National  Bank 
Texas  Bank  &  TrCo 

Houston — 
First  National  Bank 
Houston  Nat  Ex  Bk 
Lumber'ns  Nat  Bk. 
Nat  Bank  of  Comm 

Union  Nat  Bank 

Sou  Texas  Commer- 
cial Nat  Bank 

State  Bk  &  TrCo.. 
Bankers  Trust  Co.. 

San  Antonio- 
Alamo  Nat  Baiik.. 
City  National  Bank 
Frost  National  Bk. 
Groos  Nat  Bank  . 
Lockwood  Nat  Bk. 
Nat  Bk  of  Comm'ce 
San  Antonio  NatBk 
Central  Trust  Co_. 
Cominerc'  State  Bk 
Com'w'ltli  B&T  Co 
State  Nat  Bank 

Waco — 
Cent  Tex  Exch  Nat 
Citizen*'  Nat  Bank 
First  NaUoniil  Bank 
Firs!  State  B&TCo 
Liberty  Nai  Bank 

National  City  Bunk 

Provident  Nat  Bk 


300,000 
300,000 
100,000 

100,000 
200,000 
150,000 
250,000 

1,500,000 
200,000 

1,000,000 
250,000 
150,000 

1,500,000 

1,000,001 
i 500, 000 

300,000 
800,000 
1 10,000 

200,000 
150,001 
500,000 
200,000 
100,000 

200,000 
500,000 
300,000 
1,000,000 
100,000 
000,000 
200,000 
200,000 

200,000 
200,000 
200,000 

2,000,000 
400,001 
600,001 
500,o0( 

1,000,000 

1,000,001 

100,001 

2,000,000 

500,000 

100,001 
500,000 
250,000 
200,000 
000.000 
500, 000 
l.OOO.OOd 
150,000 
300.000 
500,000 

500,000 
250,000 
000.000 

1,000 
29 

100. one 
300.011(1 


805,794 

671,717 

58,800 

383,171 
433,537 
191,011 
127,092 

1,824,917 

11,077 

1,732,640 

50,000 

nl70,000 

583,531 

155,694 

121,934 

60,000 

8207,274 

sl49,171 

79,499 

42,500 

130,000 

50,000 

90,000 

256,279 

270,000 

8329,577 

8595,669 

27,100 
1,416,09 
208,233 
80,000 

199,731 
237,719 

332,00  1 

606,44 
485,599 
484. si  I 
148,067 
629,193 

1,111.070 
33,022 

345 

300,20 

00,7  11 
577,010 

0  1,177 
305,947 

213,001 

248, in 

1  i 

1  1.02  1 

56,071 
94,320 

1  12.17  1 
151,799 

207.11  I 

32,651 
64,791 

30,00  1 

I  ...I  I 


5,707,127 
4,532,027 
1,864,300 

3,768,712 
2,815,728 
3,342,901 
2,330,397 

21,816,046 
2,174,107 

22,363,177 
3,800,000 

«2, 118,000 

1  1,440,370 
3,226,769 
3,122,470 

3,041,761 
s9, 152, 174 
s4, 012,079 

1,847,907 

1,351,000 
2,965,427 

1,332,04  1 
2, 659.04S 

4,121,03s 

1,300,000 

87,841,710 

sl0110,701 

890,000 

12,407,70  1 

3,769,955 

3,000,000 

3,477,955 

2,021,072 
6,019,922 

15. 325, SOS 
8,457,39  ■ 
6,763,496 

3,  140,72s 
13,187,060 

12,253,310 

1,164. 00s 

721,007 

5, 55  1.0SS 
1,689,919 

1,320. 032 
1,153,721 

2,135,878 
2,84  1,223 

2.212.02  1 

3. ..05. 722 

8,480 

1  .521.01  I 

1,26 


2,667 

1, 570. ore 
l.o  5 

978,97 

691 
16,748 


100 
100 
100 

100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 


100 

100 
100 
100 
100 

loo 

100 
100 
100 

100 

100 

100 

N 

100 

100 

100 

100 

100 

100 
100 
100 

100 
100 

ioo 

100 

100 

ioo 

100 
100 

101! 

10(1 

ion 


100 

IOC 


loo 

ion 


Per 


Per 


Per 
350 

355" 

155 

235 

172 

125 

150 


Per 


Per 

160 

150 

250 

minal 


Per 


Per 


share. 


share. 


share. 

355 

135 

360 

160 


175 
127  >* 


share. 


share. 

185 

160 


pr»c«l 


share. 


share. 


3  dale  price,     a  Capital  and  surplus  to  be  Increased,     k  Capital  to  be  Increased.     p  Amount  paid  In.     1  Ex  dividend. 

n  April  20  1918.    (Jan.  21  1918.     s  March  I  1918.     0  Including  First  S.  Bank  &  Tr.  Co.  stock.    <  Nov.  20 


1917.     I  Lout  sale,     d  July  21  1916. 
1917.     e  Sept.  11  1917.     r  Nov.  17  1916 


v  New  stock,     t  Dec.  31 


I>4 


HANKS  AND  TRUST  COMPANIES 


(Vol.  106. 


Where  Names  are  Printed  In   Italics  Fuller   Returns  May  be  found  In  the  Advertising  Column* 


UTAH — National  hank*   May   lOj  Stats  institutions  latest  rrturns. 


Ojjden — 
Commercial  Nut  Hk 
Klrnt  National  Hunk 
Ogden  state  Bank. 
Plngree  Nut  Hu.nl;.. 
Utah   Nat  Hank. .. 

Salt  Luke  City— 
Continental  Nat  lik 
Deseret  Nat  Hank. 
Deseret  Sav  Hank. 
Farruers'    &    Stock 

growers  Hank 

Merchants'  Hunk . „ 
McCornlck  &.  CoHk 
Nat  Bk  of  Republic 
National  City  Bank 
National  Copper  Hk 
Utah  suae  N'it  Bk. 
Utah  Sav  .t  Tr  Co. 
Walker  Hros,  H'kers 
Zlons  S  Hk  A  Tr  Co 


Capital. 


100,000 
150.  not) 

100,01)0 
175,000 
150,000 

250,000 
500,000 

500.000 

300,000 

.'.",0,000 

300,000 
250,000 
300,000 
600,000 
300,000 
600.000 
500.(100 


.l'u!  pluS 

A     Profits. 


t 

203,17] 

104,920 

220,060 

94,779 

80,377 

l  19,4  19 

432,709 

54 , 1 17 

77,277 

63,1  17 

89,511 

158,047 

70,917 

187,967 

283,997 


Gross 
D'pt/sits. 


1,460,619 

2,225,774 

14,707 

2,261,641 

3,42  I 
3,437,966 
10,070 

795,144 
1,828,660 
10,143,920 
5,984,704 
3,269,184 
4,160,376 
5,664,999 
1,462,317 
7,863,120 
7,246,132 


Par. 


100 


100 
100 

100 
100 
100 


Bid. 


Per 

180 

298 

/*211 


Ask. 


100 

79 

100 

80 

100 

290 

100 

246 

100 

170 

100 

141 

100 

204 

100 

104 

100 

236 

100 

335 

sh  ire. 
185 
300 
215 

80 

S.i 
291 
250 
175 

206"" 
105 

237 
336 


VERMONT — National  banks  May  10;  State  institutions  latest  return*. 


Barre — 
Barre  S  Bk  Jc  Tr  Co 
Granite  S  B  &  T  Co 
People's  Nat  Bank. 
Quarry  S  Bk  &  TCo 

Burlington — 
Howard  Nat  Bank. 
Merchants  Nat  Bk. 
Burlington  Tr  Co.. 

Montpelier — 
Capital  S  B  &  T  Co 
First  National  Bank 
Montpelier  Nat  Bk 
Montp'rS  B&TCo 

Rutland — 
Baxter  Nat  Bank.. 
Clement  Nat  Bank. 
Kllllugton  Nat  Bk_ 
Rutland  Co  Nat  Bk 
Rutland  Trust  Co. 


50,000 

75,000 
100,000 

100,000 

300,000 

150,(100 
50.000 

100,000 
100.000 
150,000 
100,000 

100,000 
100,000 
100,000 
100,000 
50,000 


64,767  1,933,897 

30,692  1,858,612 

50,070  886,292 

13,140'  1,230,271 


s.327,724 

«194,194 

101,409 

844,630 

4167,074 

246,827 

75,070 

182,173 

92,073 

68,072 

165,721 


sl,3G5,991 
h4  11,730 
3,832,324 

2,546,047 
si, 017, 990 
tl,  596, 924 

4,198,221 

318,266 
1,854,961 

350,490 

931,744 

2,043,291 


100 
100 
100 


100 
100 
100 

100 
100 
100 
100 

100 
100 
100 
100 
100 


Per 


Per 


Per 


Per 


share. 


share. 


share. 


share. 

110 

200 

130 

130 


VIRGINIA — National  banks  May  10;  Stat 

:  institutions  latest  returns. 

Lynchburg — 

First  National  Bank 

675,000 
500,000 

578,672 
607,899 

4,521,644 
3,196,767 

100 
100 

Lynchburg  Nat  Bk 
People's  Nat  Bank. 

600,000 

621,647 

2,930,060 

Lynchburg  Tr*SB 

150,000 

321,197 

2,312,642 

Uni  ted  Loan  &  Tr  Co 

300,000 

263,669 

736,104 

Norfolk- 

Per 

share. 

Citizens  Bank 

600,000 

613,274 

4,578,332 

100 

228 

Marine   Bank 

220,000 

157,017 

1,120,990 

100 

160 

Mercantile  Bank.. 

100,000 

3,904 

637,624 

100 

100 

Nat  Bk  of  Comm'ce 

1,000,000 

1,156,329 

12,010,393 

100 

228 

Trust  Co  of  Norfolk 

1,000,000 

493,220 

3,237,019 

100 

160 

Norfolk  Nat  Bank.. 

1,000,000 

877,067 

10,486,703 

100 

194 

Seaboard  Nat  Bank 

300,000 

158,717 

3,361,692 

100 

150 

Virginia  Nat  Bank. 

500,000 

150,140 

2,687,010 

100 

150 

Petersburg — 

Per 

share. 

Petersb  Sv  <fe  InsCo 

200,000 

864,397 

3,883,798 

20 

125 

Nat  Bk  of  Petersb. 

600,000 

274,991 

4,794,478 

100 

150 

Virginia  Nat  Bank- 

400,000 

280,834 

4,112,273 

100 

200 

Richmond — 

Per 

share. 

American  Nat  Bank 

1,000,000 

741,376 

11,800,949 

100 

198 

203 

Bank  of  Com  &  Tr. 

250,000 

190,624 

1,719,717 

100 

198 

203 

Broad-Street  Bank. 

200,000 

137,176 

2,059,202 

25 

45 

50 

Broadway  Nat  Bk. 

200,000 

s27,200 

s698,330 

100 

82 

97 

Central  Nat  Bk  ofR 

350,000 

110,172 

1,921,746 

100 

118 

122 

First  National  Bank 

2,000,000 

1,507,137 

22,195,704 

100 

207 

210 

Mech  <fe  Merch  Bk. 

100,000 

141,534 

949,415 

100 

225 

250 

Merchants  Nat  Bk . 

400,000 

1,532,232 

17,388,470 

100 

500 

600 

Nat  State  &  CltyBk 

1,000,000 

8939,594 

slll90,720 

100 

170 

178 

Planters  Nat  Bank. 

600,000 

1,501,667 

10,286,291 

100 

400 

475 

Sav  Bank  of  Rlchrn 

200,000 

321,772 

1,576,994 

25 

90 

95 

Union  Bk  of  Richm 

219,750 

567,477 

1,432,394 

50 

270 

285 

Old  Dominion  TrCo 

1,000,000 

1,151,000 

2,000,000 

100 

182 

190 

Rlchm  Tr  <fe  Sav  Co 

1,000,000 

223,279 

1,183,714 

100 

110 

116 

Virginia  Trust  Co    . 

1.000.000 

618,994 

3,109,937 

100 

275 

290 

WASHINQTON — National  banks  May  10;  State  institutions  May  10. 


Seattle- 
Bank  for  Savings 
Canad'n  Bk  of  Com 
Dexter-HortonNBk 
First  National  Bank 
Metropolitan  Bank 
Nat  Bk  of  Comm'ce 
Nat  Cy  Bk  of  Seatt 
People's  Sav  Bank. 
8cand-Am»r  Bank 
Seaboard  Nat  Bank 
8eattle  Nat  Hank. 
8tate  Bk  of  Seattle 
AtnSavBkitTrCo 
Union  Sav  <fc  Tr  Co 
Northw  Tr  <fe  8  Bk 
Dex-Hort  T  <fe  S  Bk 
Guardian  Tr  &  Sav 

Spokane — 
Bank  of  Montreal.. 
Exchange  Nat  Bk . . 
Fidelity  Nat  Bank. 
Old  National  Bank. 
Scandlnav-Amer  Bk 
SpokA  East  Tr  Co. 
Union  Trust  Co . . . 
Washington  Tr  Co. 


Tacoma — 

Nat  Bk  of  Tacoma 
Puget  Sd  HkcfcTr  Co 
Scandlnav-Amer  Bk 
Fidelity  Trust  Co.. 
Tacoma  S  B&Tr  Co 


400,000 
200,000 

1,200,000 
400,000 
200,000 

1,000,000 
500,000 
100,000 

1,000,000 
200,000 

1,000,000 
100,000 
600,000 
600,000 
100,000 
400,000 
100,000 


100,000 
1,000,000 

250,000 
1,200,000 

100,000 
1,000.000 

200,000 

200,000 


1,000,000 
100,000 
200,000 
500,000 
200,000 


25,607 

338",  291 
380,703 
137,127 
696,972 
246,177 
209,119 
659,772 

56,777 
366,044 

49,497 
153,574 
176,420 

17,409 
142,947 

26,117 


11,901 
281,887 
107,777 
384,200 

34,177 
278,677 
120,374 

51,489 


307,577 

854,377 

s30,169 

8463,007 

51,347 


821,902 
5,621,717 

12,724,075 

11,096,792 
3,389,948 

19,780,934 
5,874,793 
3,165,665 

14,262,728 
954,724 

27,154,295 
2,404,767 
2,722,203 
5,099,207 
2,159,243 
7,456,966 
726,575 


l.l  19,942 

7,!)5  I,  166 

3,966,939 

15,544,221 

954,906 

9, 666,0'.)'.! 

21)7.6:il) 

878,930 


13,408,462 

si, 624, 117 

83,749,688 

86,441,922 

1,298,131 


•  Per 

share. 

100 

100 

100 

100 

*240 

250 

100 

300 

325 

100 

275 

280 

100 

280 

300 

100 

175 

180 

100 

100 

180 

185 

100 

125 

140 

100 

240 

250 

100 

100 

100 

100 

126 

100 

125 

100 

100 

100 

110 

Per 

share. 

100 

100 

150 

160 

100 

135 

150 

100 

150 

160 

100 

110 

120 

100 

150 

175 

100 

120 

130 

100 

120 

135 

Per 

share. 

100 

200 

100 

130 

140 

100 

75 

80 

100 

160 

170 

100 

WEST  VIROINIA- 

—  Nat.  banks  May  10;  Slats  institutions  latest  returns. 

Capital. 

Surplus 
J:    Profit* . 

dross 
Deposits. 

Par. 

Bid. 

Ask. 

Whuellnu— 

Hank  of  Ohio  Valley 

% 

175,000 
50,000 

200,000 
160,000 
100,000 

50.000 
500,00') 
600,000 
100,000 

25,000 
500.060 
300,000 

80.000 

S 

47,211 
50,079 

63.299 
286 

140,000 

114,749 

8,349 

566.177 

118,000 

907,037 
285,000 

628,009 

% 

1,401,447 
950.472 

054.978 

73,217 

623,000 

l,230.2«d 

1,702 

4,731,215 

582,107 
1,100,000 
6.060.14  1 
1.718,000 

3,588,332 

70 
100 

100 
100 
100 
100 

100 

1  .') 

50 

100 
100 

100 

Per 

share 

<  tontreWhmllngBaV 

CltUciii'  Peoples' 
Trim   Co 

City  Bank  of  Wheel 

Commercial   Hunk. 

Half-DoJUr  Sav  Hk 

Nat  Hank  of  W  Va. 
Nat  Exchange.  Hunk 



214 

Quarter  Savs  Bank. 

South  Side  Hank 

Dollar  Sav  A  Tr  Co 

Security  Trust  Co. 

Wheeling    Bank  & 

Trust  Co 

505 

171 

WISCONSIN — National  banks  May  10;   State  institutions  latest  returns. 


La  Crosse — 
Batavlan  Nat  Bank 
Exchange  State  Bk 

400,000 
25,000 

500,000 
30,000 

100,000 

200,000 

3,000,000 
500,000 
300,000 
500,000 

1,000,000 
400,000 
500,000 

1,000,000 
200,000 

2,000,000 
300,000 
500,000 

225,230 

14,802 

265,41)'.) 

9,591 

24,447 

1,527,884 
226,099 
211,507 
890,939 
835,277 
So, 299 
053,909 
79  4,172 
199,676 

1,707,809 
230,340 
360,577 

3,542,902 
440,922 

4,590,615 

502,270 

1,556,740 

1,253,467 

33.465,067 
5,035,171 
5,375,702 
9,341,449 

15,131,902 
2,259,271 
7,415,734 

21,400,916 
2,099,005 

36,355,017 

2,017,783 

100 

100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

Per 
213 

share 

Nat  Bk  of  La  Crosse 
Security  Savs  Bank 
State  Bk  of  La  Cr'se 

Milwaukee — 

Badger  Slate  Bank. 

205 
110 

225 

Per 

210 
12C 
230 

share 

First  National  Bank 
Amer  Exch  Bank.. 
Germania  Nat  Bk. 
Marine  Nut  Hank.. 
Marshall  &  IlsleyBk 
Mer  &  Manufac  Bk 
Nat  Exchange  Bank 
Second  Ward  Sav  B 

195 
148 
145 
245 
165 
100 
215 

197 
150 
150 
250 
170 
102 
220 

West  Side  Bank... 
Wisconsin  Nat  Bk. 
First  Trust  Co  . 

155 

200 

165 
202 

Wisconsin  Trust  Co 

160 

105 

WYOMING— National    banks  May  10. 


Cheyenne — 

Citizens  Nat  Bank. 
First  National  Bank 
Stock  Growers  N  B 
Wyom  Tr  <fe  Sav  Bk 


100,000 

100,000 

100,000 

60,000 


e50,000 

sl57,172 

171,477 

47,239 


el, 500 ,000 

s5, 082. 505 

4,957,734 

630,972 


100 
100 

Per 

share. 

100 

CANADA 

Return*  are  all  of  date  Feb.  28  1918. 


MANITOBA. 


Winnipeg — 
Northern  Crown  Bk 


Capital 
Paid  in. 


Prices  are 
$ 

1,429.447 


Reserve 
Fund. 


per 


cent, 
$ 
715,600 


Deposits. 


not   per  sh 
S 

19,937,062 


Par 


are. 
100 


Bid. 


Per 


Ask. 


cent. 


NOVA  SCOTIA. 


Halifax— 

Bk  of  Nova  Scotia. 


86,500,000 


12,000,000 


96,573,687 


100 


Per 


cent. 
248 


( 

ONTARIO 

Hamilton — 

Bank  of  Hamilton. 

3,000,000 

3,300,000 

49,560,240 

100 

Per 

184 

cent. 

Ottawa — 

Bank  of  Ottawa 

04,000,000 

4,750,000 

43,989,807 

100 

201 

Toronto — 

Bank  of  Toronto — 
Can  Bank  of  Comm 

Dominion  Bank 

Home  Bk  of  Canada 

05,000,000 

13,000,000 

6,000,000 

(71,947,118 

07,000,000 

3,455,975 

1,216,817 

6,000,000 

13,500,000 

7,000,000 

300,000 
7,000,000 
4,455,977 

300,000 

61.635.030 
233667646 
78,561,077 
11,918,198 
64,077,232 
52,250,098 
11,686,890 

100 
100 

50 
100 
100 

50 
100 

187 
185 
202 

Imperial  Bk  of  Can 

Standard  Bank 

Sterling  Bk  of  Can. 

185 
200 

QUEBEC. 


Montreal — 

Bank  of  Montreal. 
Banqued'Hochelega 
Merch  Bank  of  Can 
Molsou's  Bank.. 
Provlnc'l  Bk  of  Can 
Royal  Bk  of  Canada 

Quebec — 
Baucme   Natlouale 
Union  Bank  of  Can 


16,000,000 
04,000,000 
07,000,000 
04,000,000 
01,000,000 
12,911,700 

2,000,000 
05,000,000 


16,000,000 

3,700,000 

7,000,000 

4,800,000 

750,000 

14,000,000 

2,000,000 
3,400,000 


326  027078 
33,273,222 
95,773,186 
42,515,680 
14,782.818 
251600141 

27,439.129 
100  950890 


Per 

100 

100 

100 

100 

100 
100 

100 

100 

14S 

cent. 
210 
140 
167 

179  % 


208 
148 


*  Sale  price.     «  Par  of   this  bank  Is   £50.      a  Sept.    11    1917.      0  This  Is  capital  paid   In;    authorized   amount   is  larger,     x  Ex-dlvidend. 
•  Mar.  4  1918.     r  May  1  1917.   (Dec.  31  1917.       e  Apr.   19  1918.    n  Jau.  6  1917.    i  Includes  one-third  of  a  share  in  Dexter-Horton  Trust  & 
Savings  Bank  stock,     d  March  5  1917.     <;  Nov.  20  1917.     A  New  stock. 


JOHN  BURNHAH  &  COMPANY 


Bank  Shares 

Unlisted  Stocks  and  Bonds 

Investment  Securities 


SALLE  AND  MONROE  STS. 
CHICAGO 


115  BROADWAY 
NEW  YORK 


S> 


ENGINEERING- 
MANAGEMENT- 
CONSTRUCTION 


DAY# 

ZEMMERMANN 

/NCOPPORA  TED 
6II    CHESTNUT  ST.   PHILADELPHIA. 


THE  J.  G.  WHITE  COMPANIES 


Financiers 
Contractors 


Engineers 
Managers 


Public  Utility  and  Industrial  Properties 


43  EXCHANGE  PLACE 

London 


NEW  YORK 

Chicago 


Bonds   for    Investment 

We  own  and  offer  a  comprehensive  list  of  care- 
fully selected  Government,  Municipal,  Railroad 
and  Publio  Utility  Bonds  which  we  recommend 
for  investment.  We  shall  be  pleased  to  send 
descriptive  circulars    to    investors    on    request. 

Send  for  General  Circular  QO-FC 

Harris,  Forbes  &  Co 

Pine  Street,  Corner  William 
NEW  YORK 


J.  P.  MORGAN  &  CO. 


WALL  STREET,  CORNER  OF  BROAD 


New  York 


DREXEL  &  CO.,  PHILADELPHIA 

CORNER  OF  5TH  AND  CHESTNUT  STREETS 


MORGAN,  GRENFELL  &  CO.,  LONDON 


NO.  22  OLD  BROAD  STREET 


MORGAN,  HARJES  &  CO.,  PARIS 

31  BOULEVARD  HAUSSMANN 


Securities  Bought  and  Sold  on  Commission. 

Foreign  Exchange,  Commercial  Credits. 

Cable  Transfers. 

Circular  Letters  for  Travelers,  available  in  all  parts 

of  the  world. 


flmiwrria 


finanrtal 


\  m 


Bank  &  Quotation  Section 
Railway  Earnings  Section 

VOL.  f06~ 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


SATURDAY,  JUNE  15  1918 


NO.  2764 
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Annual  Subscription  in  London  (including  postage) £2  14s. 
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Canadian  Subscription  (including  postage) $11  50 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  $6,257,967,091,  against  56,259,791,537  last  week  and  $6,510,461,374  the 
corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  June  15. 

1917. 

1915. 

Per 
Cent. 

New  York 

$2,765,146,350 

408,625,965 

313,435,143 

287,399,948 

137,410,130 

139,051,205 

86,541,923 

93,776,736 

55,000,000 

64,289,570 

44,867,520 

$3,068,954,243 

427,325,720 

293,228,545 

206,333,207 

113,202,434 

115,985,699 

86,124,464 

69,308,165 

48,507,899 

38,457,785 

27,805,955 

—9.9 

Chicago 

Philadelphia 

+  6.9 

Boston 

+  39.3 

Kansas  City 

+  21.4 

St .   Louis 

+  19.9 

San  Francisco 

+  0.5 

Pittsburgh 

+  35  3 

Detroit. 

+  13.4 

Baltimore 

+  67.2 

New  Orleans 

+  61.4 

Eleven  cities,  5  days 

$4,395,544,490 
755,942,618 

$4,495,234,116 
692,476,319 

— 2.2 

Other  cities,  5  days 

+9.2 

Total  all  cities,  5  days 

All  cities,  1  day 

$5,151,487,108 
1,100,479,983 

$5,187,710,435 
1,322,750,939 

—0.7 
— 16.8 

Total  all  cities  for  week 

$6,251,967,091 

$6,510,461,374 

—4.0 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  Clearing  houses 
at  noon  on  Saturday,  and  hence  in  (he  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  so  to  press  Friday  night. 
IfatDetailed  figures  for  the  week  ending  June  8  show: 


Clearings  at — 

Week  ending  June  8. 

1918. 

1917. 

Inc.  or 
Dec. 

1916. 

1915. 

New  York . 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

s 

3,525,839,329 

393,624,518 

108,054,492 

67,000,000 

21,733,e79 

14,912,02:1 

1,900,000 

11,359,359 

4, ()()(),' II  Kl 

4,100,000 
rjo.OO  ' 
2,690,636 
4,243,700 
2,397,681 
8,369,724 
1,266,611 
2,072,280 
1,657.390 
1.1    0,000 
SO  1.700 

810,386 

3,082,901 

676,406 

3 

3,464,336.922 

332,818,145 

75,032,708 

43,312,829 

20,250.946 

12,461,813 

6,232.470 

8,626,283 

3,883,359 

3,925,250 

2,757,611 

2,416,104 

8,643,628 

2,206,396 

2,920,399 

1,220.815 

1,694,703 

1,488,846 

960,000 

1,126,400 

810,044 

2,416,406 

575.505 

% 

+  1.8 
+  18.3 
+  44.0 
4-62.4 

+  7.3 
+  19.7 

—6.3 
+  31.7 

+  3.0 

+  4.5 

+8.8 
+  11.3 
+  16.5 

+  8.6 
+  15.4 

t  22.3 
+  H.4 
+  21.0 
—20.8 
|  0  'ii 
H27.6 
0  02 

1  io  6 

+  16.4 

+  4.4 

—3.0 

+  4.4 
—6.0 

—10.1 

+  20.3 

S 

2,979,367,287 

237,203,393 

59,947,917 

41,992,639 

15,609,732 

11,426,012 

4,741,305 

7,701,622 

3,405,750 

2,848,838 

2,350,471 

2,226.070 

3,012,034 

1,917,400 

3,219,519 

997,832 

1,298,197 

1.1 

000.000 

964,400 

501.219 
2,317,681 

o'.i  ,io:i 

s 

1,724.706,416 

154,224,921 

47,833.394 

29,237,159 

10,492,136 

8,562,976 

5,346,765 

5,020,818 

3,554,570 

2,899,378 

1.951,962 

2,014,332 

1,933,677 

1,628,178 

1,947,996 

956,670 

1,016,729 

706,872 

733 ,032 

686,200 

510,571 

1,752,226 

443,462 

Washington 

Albany 

Rochester 

Scranton 

Reading 

Trenton 

ling 

Wilkes- Barre 

Wilmington 

York 

Erie 

ter 

I  iburg 

Blnghamton 

Altoona 

Lancaster 

Montclalr 

Total    Middle 
Best,  in 

1,182,730,873 
291,441,064 

10. 

07,984 
5. 705,238 
4,30 
3,76 

2,819,347 
2,040,966 

64,028 

12200,000 

721.114 

3,994,105,570 
280,040,466 

9. DOS. 00(1 

8,3 
4,901 

4.1 

3,1 

16,108 

1,96 

1 ,663,725 

1,10 
806,096 
r,7'i.H  1 1 

200.557,011 
9,238,400 
9,210,046 
4,371.020 
3,9 
3,46 

2,867,410 
1,698,339 
1,467,619 
1,00 
861,202 
73S.503 

2,008,196,339 

1 19,628,912 
7,713,000 
6,636,467 
8,939,962 
8,398,746 
2,644,666 
2,281,784 
1.  102,693 
1,100,483 

001,710 

864,062 
414,991 

Provldi 

Hartford 

Now  Haven 

Springfield 

Worcester 

Portland 

Fill    River 

New  Bedford  ... 
Lowc'l 

Hoi  i  eke 

Bangor 

Total  Now  Fng 

33 1 ,( 1 

268,780,466 

+24.3 

179,428 

179.620,30  1 

Note.— For  Canadian  ciearingslseo  "Ommerodal  andiMlsoeuaneoua]NewB." 


Clearings  at- 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo. 

Peoria 

Grand  Rapids... 

Dayton 

Evansville 

Youngstown 

Springfield,   111.. 

Fort  Wayne 

Canton 

Akron 

Lexington 

Rockford 

South  Bend 

Springfield,  Ohio 

Quincy 

Bloomington 

Decatur 

Mansfield  ._' 

Danville 

Jacksonville,  III. 

Lima 

Lansing 

Owensboro 

Ann  Arbor 

Adrian 


Tot  Mid  West 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

San  Diego 

Sacramento 

Pasadena 

Stockton 

Fresno 

San  Jose 

North  Yakima.. 

Reno 

Long  Beach 


Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St    Paul 

Denver 

St    Joseph 

Des  Moines 

Sioux  City 

Duluth 

Wichita 

Lincoln  

Topeka  

Davenport 

Cedar  Rapids 

Colorado  Springs 

Fargo 

Pueblo 

Fremont 

Waterloo 

Helena 

Aberdeen 

Hastings 

Billings 

Tot.Oth.West. 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Richmond 

Atlanta 

( lalveston  . 

Memphis 

Fort  Worth 

Naa  iville 

Savannah  

Norfolk  -- 

Birmingham 

Oklahoma 

Jacksonville 

Little  Rock 

Chattanooga 

Knoxville. 

Augusta 

Mobile 

( Snarleston 

Maoon 

Ausltu 

Vlcksburg 

Jackson  

Tulsa -- 

Muskogee 



Bhrevoport 


Week  ending  June  8. 


1918. 


458,391,139 

53,062,865 

74,348,642 

59,411,263 

26,344,672 

15,077,000 

10,615,800 

9,873,156 

4,000,000 

5,729,941 

4,075,985 

3,910,742 

3,750,000 

2,278,295 

1,539,559 

2,977,150 

5,316,000 

1,086,139 

1,492,832 

1,276,203 

1,016,574 

1,289,965 

1,150,735 

1,073,075 

1,046,695 

644,855 

617,471 

970,830 

1,058,520 

684,108 

430,334 

65,999 


754,606,544 


231,949,485 

164,512,916 

27,000,000 

46,925,364 

14,063,282 

23,005,:,!!  I 

15,769,006 

11,026,976 

7.217,321 

4,905,367 

7,741,546 

4,686,902 

3,248,387 

2,681,850 

2,022,858 

740,984 

1,859,083 

702,114 

642,090 

1,800.000 

1,801,96 

1,218,873 

453.330 

1,088.734 


1917. 


345,124,540 

140.986.163 

41,237.172 

24,032,030 

9,912,611 

39,928,851 

38,347,440 

3,844,330 

S, 010. 1  17 

9,8  ■ 

11,30  1,07:', 
5,557,022 
S, 2 13.152 
4,25 

4,673,999 
3,0(  0,(  0  i 
1,06 
2,793,131 

1,40 

,-.117 
I,  0 

I 

I  1  .7  I 

2,2  ' 

I  i,0 


475,851,105 

36,496,786 

63,167,097 

48,478,400 

25,579,174 

13,612,824 

9,110,500 

9,689,778 

5,200,000 

4,929,736 

3,711,704 

2,784,791 

3,418,083 

2,184,096 

1,546,832 

3,585,973 

5,825,000 

560,992 

1,028,575 

1,151,687 

1,170,140 

1,050,583 

1,314,023 

887,696 

1,003,873 

693,981 

419.815 

778,136 

1,514,822 

522,174 

547,634 

110,966 


727,926,975 

76,808,074 

25,727,000 

20,383.291 

14,000,000 

10,479,728 

5,300,000 

3,154,247 

4,461,908 

1,897,709 

2,674,335 

1,020,577 

1.620,527 

1,441,065 

750,009 

647,540 

724,000 

729,638 


Inc.  or 
Dec. 


% 

—3.7 
+  45.4 
+  17.7 
+  22.6 

+  3.0 
+  10.S 
+  16.5 

+  1.9 
—23.1 
+  16.2 

+  9.8 
+40.4 

+  9. 

+4.3 

—0.5 
—17.0 

—8.7 
+  93.8 
+  45.1 
+  10.9 

+22.7 

—12.5 
+  21.0 
+4.3 
—7.1 
+47.2 
+  24.8 
—30.1 
+  30.4 
—21  4 
— 40  5 


+  3  7 


171,519,6391    +35  2 


126,521,1 

28,447, 

33,145,1 

14,429, 

16,309, 

14,635, 

8,226/ 

6,555, 

7,450, 

6,146, 

3,771,1 

2,606, 

2,369, 

2,262,i 

808, 

1,684,1 

611, 

640, ' 

2,390,1 

1,955.: 

921. 

515, 

1.042,: 


1916. 


353,388,787 

35,055,000 

40,068,994 

41,362,821 

18,388,319 

11,213,351 

9,887,400 

9,566,727 

3,900,000 

4,094,922 

3.410,248 

1,504,187 

2,169,145 

1,661,072 

1,473,419 

2,471,400 

3,580,000 

679,039 

951,446 

1,001,502 

958,491 

879,626 

754,792 

654,130 

595,294 

700,054 

527,073 

675,804 

1,544,372 

295,917 

366,036 

78,225 


553,857,593 


1915. 


$ 

285,477,696 

24,196,500 

26,802,595 

29,813,475 

15,728,998 

8,156,708 

6,647,900 

5,787,953 

3,142,418 

3,368,334 

2,153,481 

1,234,891 

1,535,127 

1,143,274 

1,255,222 

1,650,000 

2,034,000 

582,486 

904,518 

723,559 

648,198 

757.342 

647,968 

494,378 

476,172 

478,163 

259,912 

450,000 

634,844 

312,388 

263,266 

67,134 


427,328,900 

47,180,382 
20,434,576 
11,798,926 
8,705,144 
6,073,503 
3,634,654 
1,957,273 
3,475,176 
1,939,182 
1,845,787 
863,427 
842,737 
913,630 
597,537 
412,612 
278,716 
627,679'  468,292 

138,190.0931     111,421,554 


283,525,589 


+  21.7 


83,292,910 
22,330,053 
23,036,918 

14,990,553 

13,826,204 

10,833,635 

16,507.158 

4,338,765 

4,320,657 

4,405,427 

3,155,20s 

1,903.904 

2,050.676 

1.796.714 

819,004 

1,746,395 

511.121 

611,294 

2,156.634 

1,413,010 

SS8.0S1 

327. si  1 

700.191 


205,902.017 


107,467 

23.013 
17,876 

7,701 
15.857 

10.103 
3.150 
7,500 

8,780 
8,190 

5.701 
5. 1  SO 
3.20  1 
3, CIS 
3. ss| 
2,640 
8,008 
2.101 
1,466 
1,207 

2,686 

2,000 

(07 

1,817 

l.OOl 


236 

101 

036 

SOS 

,658 
710 
000 
349 
210 

.000 
,115 
398 

230 
.265 
.'.107 

508 
,176 

,919 

07S 
161 

,000 

.701 

,1  19 


71,793,224 

19,794,810 

18,785,117 

11,234,058 

10.329,555 

7,976,532 

5,191,381 

3,605,314 

3,490,071 

3,849,951 

2,389,943 

1,702,487 

1,537,134 

1,724,277 

856,234 

1,404,314 

418,326 

533.331 

1,599.315 

1,041.079 

592,971 

210,163 

505,629 


170,565,216 


Total  Southern     111,20 

+  8.4  4 , 


610       I'M. 073.671 
i  [6  I  088,206,074 


TOtftl  all 6,259,692,9' 

outside  \\  Y.  2.733,863,618  2,308,428,254i    +18.4  lTTsi 
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THE  FINANCIAL  SITUATION. 
The  proposal  to  guarantee  bank  deposits  is  not 
now  entirely  new,  but  is  fully  as  indefensible  as  ever. 
As  pending  in  the  Senate,  all  deposits  in  national 
banks,  whether  large  or  small,  are  to  be  guaranteed 
up  to  85,000;  the  fund  for  this  purpose  is  to  be  ob- 
tained by  a  tax  of  not  over  one-tenth  of  one  per  cent 
on  the  deposits  of  each  bank  up  to  the  limit  of  the 
guaranteed  amount.  On  behalf  of  this,  one  plea  is 
offered:  that  by  promoting  a  feeling  of  security  in 
the  mind  of  the  owner  of  deposits  of  moderate  size 
the  general  business  structure  will  receive  strength, 
and  also  there  will  be  a  tendency  to  the  more  free 
circulation  of  money  by  attracting  small  hoards  out 
of  the  private  hiding  places  where  they  are  both 
unsafe  and  unproductive. 

Very  little  force  can  be  attached  to  the  last  plea. 
The  tendency  towards  availing  of  the  conveniences 
of  the  bank  deposit  and  the  bank  check  has  been 
continuous  these  many  years.  Even  here  in  New 
York,  while  of  course  there  are  banking  institutions 
which  will  not  accept  accounts  averaging  only  a  few 
thousands  or  a  few  hundreds,  there  is  no  hindrance 
in  that  fact,  since  other  institutions  are  more  open 
to  the  modest  depositor  and  some  even  advertise 
for  him,  declaring  faith  that  the  small  account  may 
naturally  grow  into  a  larger  one.  The  country  over, 
there  was  never  so  little  difficulty  in  the  way  of  any 
person  of  character  who  desires  to  open  a  check 
account.  Outside  of  that,  there  are  the  savings 
banks;  outside  of  those  there  is  the  postal  savings 
bank;  outside  of  or  in  addition  to  those  are  the 
"baby"  bonds  (appropriately  so  called  because  of 
their  possibilities  of  growth),  and  the  War  Savings 
Stamps.  Surely  the  inducements  to  thrift  and 
saving  were  never  so  great  and  the  opportunities 
and  the  appeals  therefor  are  so  near  to  people  every- 
where that  any  ignorant  distrust  of  banks  which 
may  still  operate  to  induce  hoarding  in  nooks  and 
corners  cannot  be  sensibly  lessened  by  offering  a 
guarantee  for  bank  deposits. 

If  the  idea  of  guaranteeing  by  a  tax  upon  all 
engaged  in  the  particular  line  is  sound,  where  should 
it  stop  ?  A  proposal  to  hold  the  resources  of  savings 
banks  everywhere  liable  for  the  deposits  of  all,  or 
to  similarly  hold  the  assets  of  all  life  insurance 
companies  liable  for  the  policy  obligations  of  all, 
or  to  hold  the  resources  of  all  transportation  cor- 
porations liable  for  the  securities  of  all  and  any, 
would  arouse  instant  protest.  To  make  all  property 
responsible  for  all  debts  would  be  chimerical;  but  to 
hold  all  banks  responsible  for  $5,000  worth  of  the 
deposits  of  all  looks  in  the  same  direction,  differing 
only  in  degree.  The  proposition  is  to  encourage 
incompetence  and  recklessness  by  making  compe- 
tency and  care  responsible  for  their  results.  The 
proviso  that  deposits  bearing  interest  at  over  4% 
per  annum  shall  not  be  covered  is  no  improvement, 
for  it  tends  to  invite  offering  interest  up  to  that  rate. 
In  union  is  strength,  assuredly;  but  a  union  which 
makes  no  discrimination  between  worthy  and  un- 
worthy invites  trouble  rather  than  safeguards 
against  it.  The  associated  banks  in  this  city  have 
stood  together  by  issuing  clearing-house  certificates 
in  times  of  stress,  and  will  always  do  so  when  the 
need  is  clear;  they  will  stand  as  one  when  any  of  their 
number  is  under  special  pressure,  doing  so  for  the 
common  safety;  but  this  is  only  on  condition  that 
the   troubled   institution   is   sound.     And   now   the 


Clearing  House  Association  has  protested  unani- 
ly  gainst  this  proposition,  declaring  it  "in 
violation  of  common  justice  and  common  fairness." 
It  would  mulct  stockholders  in  order  to  compensate 
for  mismanagement  in  other  institutions  perhaps 
thousands  of  miles  distant  "and  over  which  no 
mutual  control  or  relationship  exists."  The  induce- 
ment to  individual  care  and  the  sense  of  responsibility 
would  be  impaired  if  people  are  to  be  relieved  by 
any  form  of  legislation  from  the  effects  of  negligence. 
The  Association  justly  denounces  this  bill  as  wrong 
in  principle;  "it  would  impose  an  unjust  burden  upon 
conservative  bank  management  and  would  exercise 
a  deleterious  influence  upon  every  community." 
The  Chamber  of  Commerce  has  followed  by  adopting 
a  committee  report  which  indorses  the  protest  of 
the  banks. 

There  are  some  worse  because  more  far-reaching 
propositions  than  this,  but  there  is  none  more 
utterly  indefensible.  And  the  fact  that  it  is  being 
offered  in  war  times  makes  it  all  the  more  necessary 
that  we  should  be  on  our  guard  against  it.  It  should 
be  smothered. 


The  American  Federation  of  Labor  has  been 
holding  its  annual  convention,  this  time  in  St. 
Paul,  and  another  organization  somewhat  similar, 
the  American  Alliance  for  Labor  and  Democracy, 
met  there  at  the  same  time.  To  the  latter  the  Presi- 
dent sent  a  message  that  "the  war  can  be  lost  in 
America  as  well  as  on  the  fields  of  France,  and  ill- 
considered  or  unjustified  interruptions  of  the  essen- 
tial labor  of  the  country  may  make  it  impossible 
to  win  it."  Of  course,  this  is  perfectly  true,  follow- 
ing from  the  fact  that  the  war  is  waged  in  both 
countries  and  that  failure  to  back  up  at  home  the 
man  at  the  front  would  necessarily  betray  him  and 
the  cause  into  the  hands  of  the  enemy.  Even  better 
and  more  pat  were  some  sentences  from  the  report 
of  the  Federation's  Executive  Council,  thus: 

"Workers  in  war  production  are  practically  a  part 
of  the  fighting  force.  No  action  should  be  taken  in 
the  shops  or  on  the  field  not  in  harmony  with  the  pur- 
poses of  the  war.  No  strike  should  be  inaugurated 
which  cannot  be  justified  to  the  man  risking  his  life 
on  the  firing  line  in  France." 

As  a  piece  of  lip-service,  this  is  excellent,  but  the 
fact  is  that  strikes  have  been  more  in  number  of 
late  than  in  the  previous  year,  and  notwithstanding 
the  President's  declaration  to  Mr.  Gompers  that  "in 
these  days  of  trial  and  self-sacrifice  the  American 
workingman  is  bearing  his  share  of  the  national 
burden  nobly"  he  is  the  one  from  whom  come  the 
loudest  and  the  most  frequent  complaints.  The 
individual  exceptions  must  be  admitted  here,  as 
ever;  but  in  general  this  is  a  correct  statement;  the 
class  who  have  gained  most  by  the  industrial  effects 
of  the  war  grumble  most. 

"For  the  cause  of  freedom  and  justice  we  will  give 
everything,  but  for  private  profit  nothing."  This 
is  sent  by  one  press  report  as  the  keynote  of  Mr. 
Gompers's  opening  address,  and  may  therefore  be 
taken  as  his  own  grandiloquent  expression.  The 
same  report  goes  on  to  say  that  his  address  was 
chiefly,  as  it  was  expected  to  be,  a  statement  of  the 
determination  of  the  Federation's  members  to  stand 
loyally  by  the  Government  and  see  the  war  through, 
"but  a  chance  remark  or  two  indicated  the  new 
vision  of  the  future  which  has  come  to  the  labor 
forces  as  a  result  of  the  war  mobilization  of  indus- 
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try."  He  enlarged  on  "the  importance  of  labor's 
co-operation  in  the  winning  of  the  war;"  correctly, 
of  course,  for  the  war  cannot  be  won,  nor  can  any- 
thing else  of  value  be  achieved,  without  the  co-opera- 
tion of  labor.  He  even  intimated  "that  President 
Wilson  had  delayed  the  declaration  of  war  until  he 
had  labor  lined  up  in  support  of  it;"  doubtless,  for 
he  delayed  until  the  country  had  reached  a  suffi- 
cient understanding  of  the  subject,  and  that  under- 
standing has  been  enlarged  and  deepened  by  events 
since,  in  which  the  events  of  last  week  bear  an  im- 
portant part.  "Labor  knows  it  has  been  indispens- 
able in  time  of  war,  and  it  proposes  to  be  equally  in- 
dispensable in  time  of  peace."  adds  this  press  report 
as  expressive  of  the  mood  of  the  convention.  Cor- 
rectly put,  and  leaving  only  the  question  of  inter- 
pretation; labor  has  been,  now  is,  and  always  will  be, 
indispensable. 

Its  attitude  and  the  angle  at  which  it  intends  to 
view  its  own  services  are  the  question.  To  quote 
once  more  from  this  report,  "organized  labor  con- 
siders itself  an  organic  part  of  the  Government  of 
the  United  States;  it  feels  free  to  summon  the  Gov- 
ernment to  take  its  part  in  industrial  disputes;  it 
feels  it  has  the  ear  of  the  White  House,  and  it  will 
confidently  threaten  the  recalcitrant  employer  with 
Government  ownership  if  he  does  not  behave." 
And  in  the  report  of  the  Executive  Council,  con- 
tinues this  press  story  of  the  occasion,  is  "something 
new  in  Federation  history:  that  organized  labor 
shall  now  and  permanently,  in  war  and  in  peace, 
be  made  a  co-partner  with  the  employer  in  the  ad- 
ministration of  his  industry."  And  "since  labor 
is  not  a  commodity,"  says  this  committee  report, 
"workers  have  the  right  to  participate  in  control  of 
industry;  in  all  large  permanent  shops  a  regular  ar- 
rangement should  be  provided  whereby  a  committee 
of  the  workers  would  regularly  meet  with  the  shop 
management  to  confer  over  matters  of  production." 

Very  well,  this  sounds  smooth,  yet  a  note  of  de- 
fiance is  run  along  through  it.  The  language  is 
minatory  rather  than  conciliatory.  These  leaders 
who  have  found  autocratic  control  of  other  men's 
actions  so  comfortable  to  their  own  physical  existence 
and  so  flattering  to  their  own  self-importance  are  dull 
at  reading  the  signs  of  the  times  and  they  cling  to 
their  dream,  since  waking  is  so  unpleasant  to  them- 
selves. The  one  thing  already  made  certain  about 
this  war  is  that  it  has  penetrated  so  deeply  down 
and  has  spread  so  completely  over  the  civilized 
globe  that  the  upheaval  will  work  very  great  and 
very  lasting  changes.  Those  changes  are  not  yet 
within  any  man's  vision,  yet  one  of  them  which  is 
already  clear  is  that  the  relationship  between  what 
we  have  been  somewhat  loosely  calling  "capital" 
and  "labor"  is  going  to  be  changed — to  be  changed 
for  the  better,  and  changed  so  as  to  trend  away 
from  the  old  state  of  industrial  warring.  These 
men  who  have  terrorized  time-serving  politicians 
until  they  bow  to  themselves  as  constituting  the 
tribunal  of  last  resort  and  the  Third  House  that 
controls  all  Government  arc  blinded  by  their  own 
conceit.  Workers  have  the  right  to  participate, 
they  say,  and  truly;  workers  have  that  right,  and 
are  going  to  use  it  without  contest.  The  workers 
should  regularly  confer  over  matters  of  production, 
&c.  So  they  should,  and  so  they  will.  Not  to 
follow  the  thought  further  to-day,  if  those  men  have 
read  of  the  recent  step  of  the  Standard  Oil  they  have 
misread.     Agreement    and    co-operative    production 


are  to  replace  the  strike  and  the  long  wrangle.  The 
Federationists  do  not  see  the  vision  of  the  future 
aright. 


Gold  production  in  the  Transvaal  in  May,  while 
at  a  slightly  heavier  per  diem  rate  than  in  April, 
and  in  excess  of  all  earlier  months  of  1918,  showed 
a  decline  from  the  corresponding  period  of  1917. 
This  latter,  however,  is  not  an  unexpected  outcome 
as,  although  the  effects  of  the  floods  in  the  early  part 
of  the  year  have  been  overcome,  the  general  situ- 
ation is  far  from  normal.  In  fact,  it  has  been  ad- 
versely affected  by  the  sending  of  a  considerable  body 
of  Kaffirs  to  Europe  in  1917  to  assist  labor  batal- 
lions  in  connection  with  war  operations.  These, 
it  is  true,  have  been  in  large  part  replaced  by  other 
natives,  but  the  latter  have  had  to  be  trained  and  are 
only  gradually  becoming  really  efficient.  Another 
factor  that  has  served  to  keep  down  the  volume  of 
gold  mined  has  been  the  withdrawal  of  white  em- 
ployees for  the  more  or  less  congenial  task  of  clearing 
out  the  German  element  in  Africa.  At  the  close  of 
the  war  the  whites  who  survive  are  expected  to  return 
and  restore  the  work  of  supervision  to  a  normal  basis. 
Briefly,  the  average  daily  production  of  the  Trans- 
vaal mines  for  May  was  23,913  fine  ounces,  giving 
a  total  yield  of  741,317  fine  ounces  for  the  month, 
this  comparing  with  25,141  fine  ounces  and  779,385 
fine  ounces  in  1917,  and  25,086  fine  ounces  and 
777,681  fine  ounces  in  1916.  For  the  five  months 
of  1918  the  output  reaches  an  aggregate  noticeably 
below  last  year,  3,528,638  fine  ounces,  contrasting 
with  3,813,212  fine  ounces,  and  there  is  a  decline 
of  341,465  fine  ounces  from  the  same  period  of  1916. 


The  commercial  failures  statement  for  May  1918 
is  strictly  in  line  with  the  returns  for  many  pre- 
ceding months  in  showing  a  marked  contraction  in 
the  number  of  insolvencies,  thus  indicating  a  grati- 
fyingly  sound  mercantile  and  industrial  situation 
in  the  country  as  a  whole.  This  latest  statement 
is  especially  satisfactory  in  that  respect  in  that  it 
shows  not  only  the  smallest  number  of  failures  in 
May  in  over  a  decade,  but,  further,  that  in  no  month 
since  September  1911  have  the  defaults  been  fewer. 
The  aggregate  of  liabilities,  as  it  happens,  although 
somewhat  under  the  April  total,  is  in  excess  of  the 
month  a  year  ago,  but  this  is  due  entirely  to  a  few 
large  disasters  among  brokers,  agents,  &c,  the 
indebtedness  in  both  the  manufacturing  and  trading 
divisions  being  less.  Moreover,  what  is  true  of  the 
month  is  equally  so  of  the  period  since  the  first  of 
January,  number  being  decidedly  less  than  a  year 
ago  and  the  slight  excess  in  the  aggregate  of  debts 
being  ascribable  to  stress  in  the  miscellaneous,  or 
brokers,  &c,  division. 

Messrs.  R.  G.  Dun  &  Co.'s  compilations,  from 
which  our  deductions  are  made,  indicate  that  the 
number  of  business  reverses  in  May  1918  was  only 
880,  covering  liabilities  of  $13,134,672,  against  1,296 
and  $11,771,891  in  the  previous  year,  1,482  and  $19,- 
466,436  in  1916  and  1,707  and  $21,053,212  in  1915. 
The  high  aggregate  of  debts  for  May  is  the  $23,- 
771,151  in  1900.  Manufacturing  casualties  were 
much  fewer  in  number  this  May  than  in  either  1917 
or  1916  and  the  liabilities  were  less,  reaching 
$4,340,250  (the  smallest  total  since  1910),  and  com- 
paring witli  $4, 939, 5 17  last  year,  a  little  over  5 
millions  in  1916  and  6-%  millions  in  1915.  In  most 
lines  the  exhibit  is  very  satisfactory,  and  particularly 
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so  in  the  lumber,  &c,  industry,  in  which  the  lia 
bilities  arc  of  almost  nominal  proportions  in  com- 
parison with  recent  preceding  years.  Failures 
among  traders  also  were  very  much  less  numerous 
than  in  1917  and  the  volume  of  indebtedness  at 
$3,853,095  is  the  lowest  for  May  in  seventeen  years 
and  contrasts  with  $6,057,723  last  year  and  $10,- 
134,979  in  1916.  The  showing  for  May  in  the  agents, 
brokers,  &c,  group  is,  on  the  other  hand,  an  un- 
favorable one,  as  not  only  is  there  to  be  noted  an 
increase  in  the  number  of  insolvents,  but  the  volume 
of  debts  at  $4,941,327  is  above  the  total  for  any  year 
since  1914  and  compares  with  only  $774,621  last  year. 

For  the  five  months  ended  May  31  1918  the  num- 
ber of  defaults  at  5,025  contrasts  with  6,302  and 
8,208,  respectively,  one  and  two  years  ago,  and  no 
less  than  10,986  in  1915.  Indebtedness  at  $77,- 
116,821,  while  slightly  larger  than  in  1917,  when  the 
total  was  $76,666,203,  exhibits  a  striking  decrease 
from  the  $99,341,819  of  1916  or  the  $170,267,417 
of  1915.  The  manufacturing  division  stands  for 
$30,396,236  of  the  period's  liabilities,  against  $31,- 
015,719  in  1917  and  35^  millions  in  1916;  the  com- 
parison in  trading  lines  is  between  $20,057,860  and 
323/g  millions  and  4834  millions,  and  the  aggregate 
reported  for  agents,  brokers,  &c,  is  $18,662,725, 
against  133^  millions  and  15^  millions. 

The  Canadian  failures  statement  for  May  reflects 
stress  among  manufacturers  during  the  month,  for, 
while  the  number  of  insolvencies  in  all  the  various 
divisions  was  noticeably  less  for  the  period  than  in 
1917,  standing  at  only  77  against  91,  the  aggregate 
of  liabilities  reached  $2,292,315  against  $1,022,341, 
this  being  due  entirely  to  the  fact  that  the  volume 
of  debts  in  the  group  referred  to  was  nearly  four 
times  that  of  a  year  ago.  For  the  five  months,  too, 
the  showing  is  somewhat  similar.  In  other  words, 
disasters  for  the  period  numbered  only  449  against 
533  in  1917,  but  indebtedness  of  $8,235,899  com- 
pares with  $7,745,567.  Manufacturing  lines  ac- 
count for  $5,316,524  of  the  total  against  only  $2,- 
634,240.  On  the  other  hand,  trading  debts  show  a 
reduction  of  nearly  a  million,  $2,699,939  contrasting 
with  $3,670,981,  and  there  is  an  even  greater  de- 
crease in  the  other  commercial  liabilities,  comparison 
being  between  $219,536  and  $1,440,346. 


Following  the  raids  of  the  submarines  on  the  At- 
lantic Coast  comes  the  news  via  Amsterdam  that  the 
German  Admiralty  intends  to  declare  the  Eastern 
Coast  of  the  United  States  from  Mexico  to  Canadian 
waters  a  danger  zone  and  will  warn  neutral  shipping 
to  keep  away.  Washington  is  disposed  to  believe 
that  formal  announcement  to  that  effect  will  soon 
be  made  and  officials  there,  to  quote  an  Associated 
Press  dispatch,  regard  the  report  as  a  bit  of  grim  hu- 
mor. Raiding  submarines,  they  urge,  have  already 
served  warning  of  the  danger  in  more  forceful 
terms  than  Berlin  could  formulate  in  a  diplomatic 
communication.  A  number  of  the  18  vessels  which 
have  been  reported  sunk  since  the  raid  started  were 
neutrals,  carrying  no  war  supplies.  It  is  recog- 
nized, however,  that  the  forthcoming  "warning" 
may  prove  to  be  a  formal  announcement  of  the  zone 
in  American  waters  where  ruthless  sinking  of  all 
ships  is  to  be  the  order  of  the  day.  American 
officials  are  fully  awake  to  the  fact  that  enemy 
submarine  patrols  can  be  maintained  on  our  coasts 
if  the  German  authorities  deem  the  results  likely  to 
be     obtained     would     justify     diverting     a     large 


number  of  boats  from  operations  off  the  French  and 
British  coasts.  It  has  been  figured  out  by  naval 
authorities  thai  by  starting  a  new  raider  or  flotilla 
of  raiders  every  five  days  one  link  in  an  endless 
chain  of  U-boats  would  always  be  on  duty  in  Ameri- 
can waters.  German  Admiralty  hopes  to  stimulate 
the  idea  at  home  that  steps  have  been  taken  to  stop 
the  flow  of  American  troops  to  France. 

This  becomes  all  the  more  likely  because  orders 
have  been  given  to  the  German  press  to  prepare 
their  readers  that  American  troops  in  large  quantities 
have  already  reached  France.  General  von  Liebcrt, 
Military  Critic  of  the  Tagliche  Rundschau  of  Berlin, 
in  Thursday's  issue  of  that  paper  comes  out  openly 
in  speaking  of  "Germany's  new  enemy."  He  de- 
clares that  "America  has  hitherto  only  threatened 
us  by  means  of  military  statistics;  but  now  she 
appears  herself  on  the  field  of  battle.  She  has  come 
out  of  the  stage  of  preparation  for  war  and  entered 
that  of  the  actual  fighting."  General  Liebert  "can- 
not help  expressing  surprise  that  nothing  has  been 
heard  of  the  sinking  of  American  transports  by  U- 
boats,"  and  hopes  that  Germany's  latest  undersea 
cruisers  are  after  that  prey.  Virtually  all  the  lead- 
ing German  papers  inform  their  readers  that  the 
war  "has  entered  the  American  stage,  the  last  and 
greatest  of  all  and  that  the  German  authorities 
know  full  well  that  this  final  part  of  the  struggle  is 
not  far  off."  Several  correspondents  have  reported 
that  500,000  Americans  have  crossed  the  water,  but 
they  proceed  to  calm  the  Fatherland's  nerves  with 
the  assurance  that,  of  course,  half  that  number  are 
employed  in  the  lines  of  communication,  while  the 
other  half  are  worth  nothing.  This  attitude  of  the 
German  press  is  not  unlikely  to  increase  if  possible 
the  zeal  of  the  American  boys  to  encourage  the 
Germans  to  appraise  them  at  their  full  value. 


On  Sunday  last  the  Germans  began  a  new  drive 
after  elaborate  preparation.  The  offensive  opened 
at  4:30  o'clock  in  the  morning  on  a  front  of  about 
20  miles,  extending  from  Montdidier  to  Noyan. 
The  artillery  preparation  had  begun  at  midnight. 
The  experience  in  this  offensive,  which  seemed  to 
have  been  checked  by  Friday,  is  somewhat  different 
from  the  other  drives  of  the  spring  campaign. 
The  Allied  Commander,  General  Foch,  instead  of, 
by  an  elastic  defense,  permitting  the  enemy  to  con- 
tinue until  exhausted,  instituted  a  series  of  violent 
counterattacks  apparently  (in  the  opinion  of  military 
experts)  preparing  the  way  for  a  counterblow  of 
large  proportions.  While  Paris  is  showing  a  spirit 
of  caution  in  accepting  the  check  to  the  advance  as 
final,  the  significance  of  the  fact  is  emphasized  that 
at  the  close  of  the  week  the  offensive  has  won  much 
less  than  any  of  the  preceding  phases  of  the  cam- 
paign and  that  in  the  only  vital  parts  of  the  field 
Generals  Foch  and  Petain  have  the  situation  well  in 
hand.  The  military  expert  of  "Le  Pays"  of  Paris 
in  Thursday's  issue  of  that  journal  declares  that 
"Our  counter  attacks  yesterday  indicate  in  my 
opinion  that  our  counter  offensive  has  now  begun. 
We  may  now  expect  violent  German  attacks  at  other 
points  and  also  a  display  of  aggressive  initiative  by 
Foch  now  that  the  danger  points  on  our  front  are 
well  covered  and  he  has  also  the  advantage  of  being 
able  to  manoeuvre  on  interior  lines  with  Paris  in  the 
centre  of  his  field." 

The  terrain  covered  by  the  offensive  may  be  de- 
scribed as  extending  from  Montdidier  to  Noj^an  and 
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from  south  of  the  Oise  River  to  the  eastern  fringe 
of  the  forest  of  Villers-Cotterets.  Only  one  attempt 
was  made  by  the  enemy  on  Thursday  to  better  his 
position  near  Montdidier.  Here  he  launched  a 
violent  attack  from  Courcelles  to  the  north  of  Mery, 
a  front  of  about  a  mile  and  a  half — but  was  badly 
cut  up  by  the  fire  of  the  Allied  guns  and  forced  to 
retreat.  East  of  Soissons  the  enemy  penetrated 
to  the  Village  of  Laversine  but  was  unable  to  advance 
on  any  of  the  other  sectors,  although  at  one  time 
north  of  Courcy  French  trenches  were  entered  under 
the  force  of  the  impact.  A  counter-attack  resulted 
in  these  trenches  being  recaptured  almost  immedi- 
ately. The  net  result  of  the  operations  on  the  Mont- 
didier-Noyon  line  is  that  by  the  violence  of  his  attacks 
east  of  the  Oise  and  the  forced  retreat  of  the  French 
from  the  region  west  of  the  stream  the  enemy  has 
wiped  out  the  Noyon  salient  and  brought  the  battle 
front  more  into  direct  alignment  with  that  beginning 
at  the  Aisne.  The  price  paid  for  the  rectification  of 
this  line  by  the  enemy  has  been  staggering  and 
whether  he  is  prepared  again  to  offer  huge  sacrifices 
in  bending  back  the  other  salient  from  the  Aisne  to 
Villers-Cotterets  and  bring  the  Picardy  and  Aisne 
battlefields  into  a  more  continuous  front  remains  to 
be  seen.  Berlin  officially  admits  the  loss  of  some 
German  guns  but  claims  the  capture  of  at  least  150 
Allied  guns  and  more  than  15,000  prisoners.  The 
Germans  again,  still  without  success,  have  endeav- 
ored to  force  out  the  Americans  from  the  positions 
captured  northwest  of  Chateau  Thierry.  In  Macedo- 
nia French  troops  have  captured  territory  to  a  depth 
of  nearly  93^  miles  over  an  eleven  mile  front.  They 
have  occupied  11  villages.  Weekly  reviews  of  what 
is  transpiring  on  the  battlefields  of  Europe  are  to 
be  given  to  the  American  public  hereafter  by  the 
War  Department  through  the  newspaper  correspond- 
ents in  Washington.  Secretary  Baker  announced 
on  Thursday  that  he  believed  it  essential  that  the 
public  have  a  better  understanding  of  events  at 
the  front  and  had  asked  General  March,  Chief  of 
Staff,  to  arranged  for  the  review.  Instead  of  issu- 
ing a  statement  prepared  by  general  staff  officials,  Gen- 
eral March  will  see  the  newspaper  men  officially  Satur- 
day and  talk  over  with  them  the  situation  and  the 
part  the  United  States  is  playing  in  the  great  contest. 
A  declaration  made  by  General  Foch  in  an  import- 
ant article  contributed  by  him  to  a  British  weekly, 
"The  Field,"  has  attracted  attention  as  affording 
an  indication  of  his  plans  behind  the  elastic  defense 
which  he  has  been  carrying  on.  Reserves,  he 
declared,  are  for  offensive  and  final  victory.  "Modern 
warfare  to  arrive  at  its  end  to  impose  its  will  on  the 
enemy,"  the  General  says,  "recognizes  only  one 
means — destruction  of  the  enemy's  organized  forces. 
War  undertakes  and  prepares  this  destruction  by 
battle  which  brings  about  the  overthrow  of  the 
adversary,  disorganizes  his  command,  destroys  his 
discipline  and  nullifies  his  units  as  far  as  their  fighting 
power  is  concerned.  Our  first  axiom  must  be  that 
to  completely  achieve  its  object  a  battle  must  not  be 
purely  defensive.  A  purely  defensive  battle  even 
well  conducted,  does  not  result  in  a  victor  and  a 
vanquished.  It  is  simply  a  game  that  must  be 
begun  over  again.  From  this  it  is  an  abvious  corol- 
lary that  only  an  offensive  whether  started  at  the 
beginning  of  an  action  or  whether  it  follows  the 
defensive  can  give  results  and  in  consequence  must 
always  be  adopted  at  the  finish." 


In  a  review  of  the  military  situation  at  the  second 
reading  of  the  army  budget  in  the  German  Reichstag 
on  Tuesday,  the  Prussian  War  Minister,  General  von 
Stein,  made  the  spectacular  declaration  that  "A 
great  part  of  the  French  army  has  been  beaten. 
The  so-called  Foch  reserve  army  no  longer  exists. 
The  success  of  the  Crown  Prince's  carefully  prepared 
attacks  against  the  French  and  British  on  the 
Chemin-des-Dames  front  on  May  27  inflicted  one  of 
the  greatest  defeats  the  Entente  has  suffered  during 
the  entire  war."  The  speaker  added  that  the 
number  and  strength  of  the  American  troops  up 
to  the  present  were  far  below  what  reports  spread 
by  the  Entente  had  led  Germany  to  expect.  Ameri- 
can troops  had  made  their  first  appearance  on  the 
battlefront  but  only  at  the  moment  when  the 
German  advance  had  come  to  a  halt  on  the  Marne. 
"They,  too,  like  the  French  reserves,"  he  said, 
"were  thrown  into  the  battle  in  vain  counterattacks 
and  suffered  the  same  fate."  General  Foch's 
counterattacks  later  in  the  week  seemed  to  have 
afforded  a  prompt  answer  to  the  Prussian  War 
Minister.  Secretary  Baker,  referring  to  von  Stein's 
statement,  said  on  Thursday,  "That  is  the  opinion 
of  General  von  Stein.  The  opinion  of  General 
Foch  which  is  much  more  important  has  not  been 
heard.  The  confidence  of  the  American  people  in 
General  Foch  remains  unshaken."  Other  Washing- 
ton officials  referred  to  the  Prussian  Minister's 
statement  as  merely  designed  to  encourage  the 
German  populations.  They  point  out  that  before 
the  German  attack  was  made  the  Supreme  War 
Council  at  Versailles  had  worked  out  a  program  for 
limited  pooling  of  a  mobile  force  of  some  800,000  men 
composed  of  200,000  French,  200,000  British,  200,000 
Americans,  and  200,000  Italians,  which  was  to  have 
been  employed  mainly  to  support  offensive  operations 
on  fronts  selected  by  the  Versailles  Council.  The 
organization  of  this  army  was  never  completed, 
however,  the  emergency  created  by  the  German 
offensive  causing  a  wholly  new  pooling  agreement 
under  which  General  Foch  became  Supreme  Com- 
mander. He  now  directs  the  employment  of  all 
active  as  well  as  reserve,  armies.  No  army  exists 
which  could  be  called  "a  Foch  reserve  army," 
because  as  supreme  commander  that  officer  has  under 
him  all  the  forces  facing  the  German  onslaught. 
The  German  War  Minister's  statement,  however, 
admittedly  touches  the  very  heart  of  the  problem 
facing  General  Foch.  The  fact  that,  although 
under  unceasing  attack  since  March  21,  the  Allied 
and  American  forces  have  not  struck  back  in  anything 
approaching  a  major  operation  is  regarded  as  con- 
clusive proof  that  the  Supreme  Commander  backed 
by  the  Supreme  War  Council  is  striving  by  every 
means  in  his  power  to  stem  the  German  rush  and 
exhaust  its  offensive  power  without  depleting  his 
own  forces.  If  he  is  successful,  and  there  is  now 
every  confidence  both  here  and  abroad  that  the  battle 
is  half  won,  Washington  officials  believe  he  can  turn 
the  tables  on  the  enemy  ultimately  and  use  his 
reserves  to  crush  German  ambition  finally. 


The  British  and  French  are  paying  back  the  Ger- 
mans in  their  own  coin  for  air  raids  in  a  systematic 
way.  On  Thursday,  for  instance,  the  British  aerial 
squadrons  bombarded  the  railway  stations  at  Treves, 
Rhenish  Prussia,  and  the  station  and  factories  at 
Dillingen,  Bavaria.  When  attacking  towns  the 
British  and  French  in  some  instances  dropped  printed 
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notices  stating  that  the  attacks  arc  in  retaliation  for 
similar  attacks  <m  Entente  cities.  Germany,  al- 
though attacking  on  the  Western  front,  is  starving, 

says  the  "Echo  d'Paris."  According  to  an  article 
by  Professor  Ilein,  published  in  Cologne  June  9,  the 
food  situation  in  Germany  is  such  that  the  best  in- 
formed declare  that  it  is  "somewhat  desperate." 


A  permanent  economic  and  military  union  between 
Germany  and  Austria-Hungary  "with  the  gradual 
disappearance  of  customs  duties  on  frontiers,"  were 
proposed  by  Friedrich  von  Payer,  Impericial  Vice- 
Chancellor  of  Germany,  in  a  statement  published  in 
the  "Neue  Freie  Presse"  of  Vienna  and  copied  in 
the  "Vossische  Zeitung"  of  Berlin.  Included  in  this 
scheme  is  a  Mittel-Europa  under  the  domination  of 
the  Central  PowTers  to  include  Russia,  Poland,  Bulgaria 
and  Serbia.  The  Vice-Chancellor  emphasizes  the 
fact  that  with  such  a  union  once  effected  the  peace 
of  Europe  would  be  in  the  hands  of  the  Teutonic 
allies,  the  settlement  of  vexing  problems  arising  from 
the  war  would  be  made  easier,  and  the  solution  of 
internal  questions  also  would  be  facilitated.  "That 
is  the  road,"  he  asserted,  "by  which  we  in  Germany 
with  Austria-Hungary,  will  eventually  arrive,  if  not 
at  immediate  disarmament,  nevertheless  at  a  sub- 
stantial lessening  of  our  armament  burden." 


No  change  of  importance  is  to  be  noted  in  the 
financial  markets  in  London.  The  reports  cabled 
daily  from  the  British  centre  have  either  been  cheer- 
ful or  steady.  Towards  the  close  of  the  week  a 
slowing  down  was  perceptible,  the  market  awaiting 
with  keen  interest  the  £500,000,000  credit  (making  a 
total  since  the  war  began  of  £7,342,000,000),  which  is 
to  be  voted  in  Parliament  next  Tuesday.  British 
war  issues  as  well  as  French  loans  were  well  sup- 
ported. Port  of  Para  bonds  were  the  feature  early 
in  the  week,  due  to  an  impending  payment  of  inter- 
est. The  opposition  to  the  payment  of  stamp  taxes 
on  checks  has  not  been  successful,  apparently,  for  it 
now  is  regarded  as  certain  that  a  two-penny  stamp 
for  checks  instead  of  a  penny  one  will  be  adopted. 
The  proposed  luxury  tax,  it  has  been  found,  involves 
many  difficulties  which  were  not  foreseen  when  the 
Chancellor  proposed  it  in  his  budget  speech.  The 
tax  will  now  be  embodied  in  a  separate  bill  when  the 
details  have  been  arranged.  The  London  "Econo- 
mist's" index  number  for  the  end  of  May,  published 
last  Saturday,  and  received  by  cable,  shows  no  change 
from  the  month  preceding,  the  various  component 
numbers  having  advanced  or  declined  sufficiently  to 
offset  each  other.  Cereals  and  meat  during  the 
month,  for  instance  rose  3  points  to  1247;  other 
foods,  including  tea,  sugar,  etc.,  gained  33  points  to 
7773^;  textiles,  advanced  13^  points  to  YllYi',  miner- 
als declined  1  point  to  849  and  heavy  goods,  in- 
cluding rubber,  timber,  oils,  etc.,  declined  38^ 
points  to  1294. 

Canadian  Northern  Railway  5%  notes  to  the 
amount  of  £3,000,000,  issued  in  1913  and  maturing 
in  August  next  have  been  renewed  until  1921  at  983^. 
The  renewed  notes,  unlike  the  old  ones,  will  carry 
a  Canadian  Government  guarantee.  The  Indian 
Government  is  issuing  a  second  war  loan  at  53^% 
of  three-year  and  five-year  terms,  redeemable  at 
par;  a  seven-year  variety  redeemable  at  103,  and  a 
ten-year  bond  at  105.  The  lists  will  remain  open 
until  Sept.  15  and  the  proceeds  will  be  paid  to  the 
Imperial  Government  as  part  of  India's  £100,000,000 


contribution  to  th<  •>[  the  wax.    The  London 

correspondent  of  the  "Journal  of  Commerce"  draws 
attention  to  an  interesting  phase  of  British  company 

finance  which  has  developed  quite  recently,  namely 
the  Large  number  of  British  industrial  companies 
which  are  cutting  "melons"  by  capitalizing  their 
reserves  and  issuing  shares  as  a  bonus.  This  is  a 
feature,  the  correspondent  says,  which  is  becoming 
an  almost  daily  occurrence.  It  is  designed  to  make 
dividends  look  smaller  by  being  paid  on  larger  capital 
and  thus  escaping  criticism  and  permitting  a  clearer 
insight  into  the  amount  of  capital  employed  in  a 
given  business — a  point  which  has  been  in  dispute 
with  the  taxation  authorities  in  innumerable  in- 
stances. Rumors  of  an  impending  Cunard  melon 
are  being  revived.  A  belief  is  gaining  ground  that 
the  Treasury's  objection  to  capital  reconstruction 
has  been  withdrawn.  At  the  same  time  negotiations 
for  mergers  of  various  steel,  coal,  electrical  and  other 
industrials  are  constantly  going  on  with  a  view  to 
meeting  post  bellum  conditions.  This  latter  move- 
ment, the  correspondent  adds,  is  becoming  so  wide- 
spread that  it  is  likely  to  arouse  antagonism  if  per- 
sisted in.  The  British  Trade  Corporation  has  formed 
a  trade  indemnity  company  for  issuing  policies 
insuring  the  payment  of  commercial  debts  and  also 
other  policies  enabling  exporters  to  increase  their 
business,  give  longer  credit  and  reduce  their  risks. 

The  British  war  bond  sales  last  week  showed 
some  improvement,  the  banks  reporting  a  total  of 
£32,822,000,  which  compared  with  £16,396,000  for 
the  preceding  week  and  bringing  the  aggregate  of 
sales  to  June  8  up  to  £758,263,000.  The  post  offices 
for  the  week  ending  June  1  reported  sales  of  £484,000, 
bringing  the  total  up  to  that  date  to  £29,700,000. 
The  previous  week's  record  was  £316,000.  Sales  of 
war  certificates  last  week  totaled  £2,658,000,  making 
the  aggregate  indebtedness  under  this  head  £201,- 
927,000.  The  improvement  in  sales  of  bonds  is  due 
in  large  measure  to  the  reinvestment  of  June  1  war 
loan  dividends.  The  increase  over  the  previous 
week's  figures  is  equal  to  one-third  the  total  divi- 
dends, which  is  considered  satisfactory.  Further 
subscriptions  are  expected  to  come  in  because  of  the 
reduction  of  rates  on  special  fixed  bank  deposits. 
This,  too,  may  be  expected  to  increase  the  demand 
for  Treasury  bills,  although,  as  these  now  exceed  the 
billion-pound  mark,  it  would  be  more  desirable  if 
the  money  were  transferred  into  longer-dated  bonds. 


British  revenue  returns  for  the  week  ended  June  8 
showed  a  slight  reduction,  offset,  however,  by  a 
substantial  decrease  in  expenditures,  notwithstand- 
ing that  the  week's  total  included  £20,688,000  in 
June  dividends  on  the  War  Loan.  Two-year  war 
expenditure  certificates  are  now  maturing  and  are 
not  renewable.  An  expansion  in  the  Treasury  bal- 
ance completely  made  up  for  the  loss  of  the  previous 
week,  though  Treasury  bills  outstanding  were  again 
increased,  this  time  nearly  £4,000,000.  The  week's 
expenses  were  £64,770,000  (against  £43,771,000  for 
the  week  ending  June  1),  while  the  total  outflow, 
including  repayments  of  Treasury  bills  and  other 
items,  was  £147,325,000,  comparing  with  £160,- 
554,000  a  week  ago.  Treasury  bills  repaid  totaled 
£78,453,000,  against  £79,136,000  in  the  week  pre- 
ceding. Receipts  from  all  sources  were  £152,534,000, 
in  contrast  with  £155,445,000  last  week.  Of  this 
total  revenues  contributed  £9,170,000,  as  against 
£10,938,000    the    previous    week.     New    issues    of 
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Treasury  bills  amounted  to  £92,220,000,  which 
compares  with  £92,233,000  a  week  ago;  war  savings 
certificates  were  £2,300,000,  against  £500,000,  and 
other  debts  incurred  £14,423,000,  against  £15,794,- 
000  the  week  before.  Advances  amounted  to  £30,- 
000,000,  against  £21,000,000,  while  war  bonds 
totaled  £14,423,000  in  comparison  with  £15,794,000 
last  week.  Treasury  bills  outstanding  now  total 
£1,019,306,000.  A  week  ago  they  amounted  to 
£1,005,587,000.  The  Treasury  balances  aggregate 
£15,850,000,  as  against  last  week's  total  of  £10,- 
640,000. 


On  the  Paris  Bourse  trading  has  continued  quiet 
but  prices  have  displayed  no  weakness.  To  quote 
one  correspondent,  Paris  is  fully  prepared  for  what 
it  does  not  expect  to  happen.  The  new  committee 
of  safety,  incorporating  previously  existing  organiza- 
tions, has  made  every  preparation  against  an  ap- 
proach of  the  enemy  to  a  point  from  which  the  capi- 
tal could  be  effectively  bombarded.  But  this  is 
only  a  precaution  dictated  by  prudence.  The  Paris 
correspondent  of  the  New  York  "Times"  states  that 
America  must  not  get  the  idea  that  Paris  expects  a 
bombardment  or  a  nearby  attack  "any  more  than 
Paris  expects  New  York  to  be  bombarded  by  air- 
planes because  we  read  that  New  York  is  dimming 
her  lights  and  taking  other  precautions."  "We  will  not 
surrender  a  single  stone  or  a  single  building  of  Paris," 
said  a  member  of  the  Chamber  of  Deputies  after  a 
meeting  of  the  various  committees  of  safety  with 
Premier  Clemenceau,  at  which  the  Premier  was  as- 
sured that  all  parties,  even  the  extreme  left,  would 
be  with  him  in  every  activity  regarding  the  welfare 
of  Paris.  An  aerial  postal  service  between  London 
and  Paris  has  been  successfully  inaugurated.  The 
aviator,  Lorgnat,  is  making  a  round  trip  in  about 
five  hours.  The  French  Council  of  Revision  has 
rejected  the  appeals  of  the  men  convicted  of  treason 
in  connection  with  the  famous  Bonnet  Rouge  case. 
With  the  object  of  checkmating  the  operations  of 
enemy  spies  the  military  governor  of  Paris  has  issued 
orders  forbidding  the  sending  abroad  of  newspapers 
and  periodicals  containing  advertisements.  If 
French  journals  wish  to  retain  their  former  connec- 
tions, it  will  be  necessary  for  them  to  have  special 
editions  in  which  advertisements  are  blocked  out. 
In  taking  this  measure  France  is  following  Italy, 
which  began  to  block  out  advertisements  six  months 
ago  after  the  Austro-German  offensive.  It  is  sus- 
pected that  certain  advertisements  in  French  or 
Italian  papers  might  be  used  for  espionage  purposes. 


There  has  been  no  change  in  official  discount  rates 
at  leading  European  centres  from  5%  in  London, 
Paris,  Berlin,  Vienna  and  Copenhagen;  6%  in  Petro- 
grad  and  Norway;  6^%  in  Sweden,  and  4J^%  in 
Switzerland,  Holland  and  Spain.  In  London  the 
private  bank  rate  has  been  reduced  to  3  15-32  for 
sixty  days  and  3%%  for  ninety  days,  against  Zy2 
and  3  9-16  last  week.  Call  money  in  London  has 
not  been  changed  from  2%%.  So  far  as  we  have 
been  able  to  learn,  no  reports  have  been  received 
by  cable  of  open  market  rates  at  other  European 
centres. 


The  Bank  of  England  reports  this  week  another, 
though  small,  gain  in  its  gold  item,  namely,  £84,023. 
There  was,  however,  a  reduction  of  £86,000  in  total 
reserves,  following  an  expansion  in  note  circulation 


of  £170,000.  The  proportion  of  reserve  to  liabilities 
is  now  17.88%,  against  17.82%  a  week  ago  and 
19-94%  last  year.  Public  deposits  increased  £4,356,- 
000,  although  other  deposits  declined  £5,342,000, 
and  Government  securities  were  reduced  £255,000. 
Loans  (other  securities)  decreased  £639,000.  The 
Bank's  holdings  of  gold  now  stand  at  £63,878,525, 
which  compares  with  £55,357,308  last  year  and 
£61,577,700  in  1916.  Reserves  aggregate  £30,303,- 
000,  as  against  £35,028,803  in  1917  and  £44,672,345 
the  year  before.  Loans  total  £100,919,000.  A  year 
ago  they  amounted  to  £113,124,499,  and  in  1916 
£70,702,587.  Clearings  through  the  London  banks 
amounted  to  £383,331,000,  in  comparison  with 
£393,900,000  a  week  ago  and  £342,330,000  in  the 
corresponding  week  last  year.  Our  special  corres- 
pondent is  no  longer  able  to  give  details  by  cable 
of  the  gold  movement  into  and  out  of  the  Bank  for 
the  Bank  week,  inasmuch  as  the  Bank  has  discon- 
tinued such  reports.  We  append  a  tabular  statement 
of  comparisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 


1918. 

1917. 

1916. 

1915. 

1914. 

June  12. 

June  13. 

June  14. 

June  16. 

June  17. 

£ 

£ 

£ 

£ 

£ 

Circulation 52,025,000 

38,778,505 

35,355,355 

32,946,850 

28,417.985 

Public  deposits 43,019,000 

49,784,232 

52,264,229 

113,042,229 

17,637,031 

Other  deposits 126,563,000 

125,854,837 

87,541,321 

101,759,087 

41,869,267 

Government  secure.   56,148,000 

45,208,106 

42,187,454 

51,043,491 

11,046,570 

Other  securities 100,919,000 

113,124,499 

70,702,587 

139,488,965 

37,462,213 

Reserve  notes  &  coin  30,303,000 

35,028,803 

44,672,345 

42,032,722 

28,713,611 

Coin  and  bullion...  63,878,525 

55,357,308 

61,577,700 

56,529,572 

38,681,596 

Proportion  of  reserve 

to  liabilities 17.88% 

19.94% 

31.95% 

19.56% 

48.24% 

Bank  rate 5% 

5% 

5% 

5% 

3% 

The  Bank  of  France  in  its  weekly  statement  indi- 
cates a  further  gain  in  its  gold  item  this  week  amount- 
ing to  1,918,000  francs.  The  aggregate  gold  holdings 
total  5,410,661,850  francs,  of  which  2,062,108,000 
francs  are  held  abroad.  At  this  time  last  year  the 
amount  was  5,281,899,273  francs,  of  which  2,034,- 
774,686  francs  were  held  abroad,  while  in  1916  the 
total  was  4,750,508,658  francs  (170,107,636  francs 
being  held  abroad).  During  the  week  declines  were 
recorded  in  both  the  silver  item  and  Treasury  de- 
posits, the  former  falling  off  213,000  francs  and  the 
latter  1,450,000  francs.  On  the  other  hand,  bills  dis- 
counted advanced  78,411,000  francs,  general  de- 
posits were  further  augmented  by  265,397,000  francs 
and  advances  were  increased  by  19,860,000  francs. 
Note  circulation  was  expanded  by  219,877,000  francs. 
The  total  now  outstanding  is  27,576,552,600  francs, 
which  compares  with  19,793,787,160  francs  in  1917 
and  with  15,746,679,795  francs  in  1916.  On  July  30 
1914,  the  period  just  preceding  the  outbreak  of  the 
war,  the  amount  was  6,683,184,785  francs.  Com- 
parisons of  the  various  items  with  the  statement  of 
last  week  and  corresponding  dates  in  1917  and  1916 
are  as  follows: 

RANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 


Changes 

-Status  as  of — 

for  Week. 

June  13  1918. 

June  14  1917. 

June  15  1910 

Gold  Holdings — 

Francs. 

Francs. 

Francs. 

Francs. 

In   France 

.Inc.     1,927,800 

8,848,653,860 

3,247,124.687 

4,680.401,022 

No  eliance 

2.002,108,000 

2,034,774,686 

170,107,636 

Total 

.Inc.     1,927,800 

6,410,661,860 

6,381,800,973 

4,750,608,658 

Silver 

.Dec.       213,000 

255,017,000 

868,106,967 

348,781.987 

Bills  discounted.. 

.Inc.  78,411,000 

1,438,515,326 

503,097,051 

392.233.487 

Advances 

.Ino.  19,860.000 

1,086^61,618 

1,164,614,044 

1,219,306,747 

Note  circulation. . 

.InC.21!>.S77.000 

27,570.552.000 

19,798,787,160 

15.710.079,796 

Treasury  deposits- 

.Dec    1,450.000 

53.432,000 

84,448,981 

63.661.465 

General  deposits.. 

.Inc. 265,397 .000 

3,622,557.000 

2,593,970,695 

2.048.341,921 

In  its  weekly  statement,  issued  as  of  June  7,  the 
Imperial  Bank  of  Germany  shows  the  following 
changes:  Total  coin  and  bullion  increased  65,000 
marks;  gold  increased  149,000  marks;  Treasury  notes 
were  expanded  10,236,000  marks;  notes  gained  1,109,- 
000    marks;    advances    increased    1,010,000    marks; 
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circulation,  31,506,000  marks,  and  liabilities,  1,600,- 

000  marks.  Decreases  were  recorded  of  235,802,000 
minks  in  bills;  922,000  marks  in  investments; 
13,210,000  marks  in  securities,  while  deposits  regis- 
tered the  large  reduction  of  270,770,000  marks. 
The  Bank's  slock  of  gold  is  given  at  2,345,823,000 
marks,  and  compares  with  2,533,320,000  marks  a 
year  ago  and  in  1916  2,464,600,000  marks. 


Last  week's  statement  of  New  York  Associated 
banks  and  trust  companies,  issued  on  Saturday, 
made  a  somewhat  better  showing  and  registered 
moderate  increases  in  both  aggregate  and  surplus 
reserves.  The  loan  item  declined  $11,809,000. 
There  was  an  increase  in  net  demand  deposits  of 
$13,267,000,  to  $3,737,884,000  (Government  de- 
deposits  of  $272,174,000  deducted),  although  net 
time  deposits  decreased  $4,323,000,  to  $155,298,000. 
Cash  in  vaults  (members  of  the  Federal  Reserve 
Bank)  expanded  $1,967,000,  to  $100,677,000  (not 
counted  as  reserve).  The  reserve  in  the  Federal 
Reserve  Bank  of  member  banks  was  increased 
$13,158,000,  to  $516,090,000.  Reserves  in  own 
vaults  (State  banks  and  trust  companies)  declined 
$1,391,000,  to  $15,181,000,  while  reserves  in  other 
depositories  (State  banks  and  trust  companies) 
showed  a  gain  of  $968,000,  to  $9,171,000.  Circula- 
tion is  now  $37,164,000,  a  reduction  of  $54,000. 
Aggregate  reserves  were  expanded  $12,735,000, 
and  now  stand  at  $540,442,000,  which  compares 
with  $687,430,000,  held  a  year  ago.  Surplus  gained 
$11,165,280,  which  brought  the  total  of  excess  re- 
serves up  to  $44,118,210,  on  the  basis  of  only  13% 
reserves  for  member  banks  of  the  Federal  reserve 
system  (but  not  counting  $100,677,000  cash  in  vaults 
held  by  these  banks).  Reserve  requirements  in- 
creased $1,569,720.  Last  year  at  this  time  the  total 
of  excess  reserves  was  $68,719,200,  on  the  basis 
then  ruling  of  18%  reserves,  including  cash  in  vault. 
The  bank  statement  is  given  in  fuller  detail  on  a  sub- 
sequent page  of  the  "Chronicle." 


With  the  income  and  excess  profits  tax  payments 
now  out  of  the  way  (to-day  being  the  final  day  of 
payment  in  ordinary  cases),  the  disposition  in  local 
banking  circles  is  to  take  a  more  favorable  view  of  the 
money  situation.  The  Treasury  is  taking  every  pre- 
caution to  prevent  the  collection  of  the  tax  funds 
from  causing  unnecessary  strain.  Secretary  McAdoo 
announced  last  week  that  preparations  had  been 
made  for  redepositing  with  the  banks  of  the  country 
payments  on  account  of  these  taxes.  Such  deposits 
have  been  systematically  made  as  the  paj^ments  have 
come  in.  Treasury  certificates  of  indebtedness  to 
the  amount  of  $1,600,000,000  had  been  issued  and 
sold  in  anticipation  of  these  taxes.  All  tax  checks  as 
planned  went  into  the  custody  of  Federal  Reserve 
banks  which  promptly  complied  with  instructions  to 
make  deposits  throughout  the  United  States  propor- 
tionately. Withdrawals  of  such  deposits  will  be 
made  as  gradually  as  the  expenditures  of  the  United 
States  will  permit.  The  estimated  amount  of  the 
income  and  excess  profits  tax  payments  is  $2,775,- 
000,000.  Secretary  McAdoo's  statement  which  was 
published  on  Monday  had  the  desired  effect  of  re- 
assuring banking  circles  that  there  would  be  no 
undue  stringency.  The  statement  which  is  given  in 
full  in  another  column  of  the  "Chronicle"  concluded 
with  the  sentence  that  "there  is  no  occasion  whatever 
for  apprehension  nor  for  the  curtailment  of  essential 


credits  by  the  hanking  institutions  of  the  country  on 
account  of  the  impending  tax  payments." 

With  the  tax  payments  fully  arranged,  and  with 
the  probability  that  the  Third  Liberty  Loan  financing 
has  been  fairly  well  cleared  up,  there  appears  no 
occasion  to  expect  any  sudden  strain  in  money  affairs 
for  some  months  to  come.  No  one,  of  course,  ex- 
pects during  the  period  of  the  war  that  there  is 
going  to  be  any  permanent  ease  in  the  general  money 
situation.  Call  loans  will  from  time  to  time  reflect 
a  temporary  abundance  of  funds, and  no  one  seriously 
looks  for  any  permanent  rise  above  the  6%  basis. 
It  is  not  as  a  rule  expected  in  banking  circles  that 
there  will  be  another  loan  offered  until  the  latter 
part  of  October  or  early  in  November,  although  if 
the  plans  of  the  Administration  carry,  the  war  bonds 
to  be  sold  during  the  fiscal  year  beginning  July  1 
will  reach  about  $16,000,000,000.  This  is  based  on 
Mr.  McAdoo's  estimate  that  the  Treasury  will  need 
$24,000,000,000  during  the  year,  of  which  he  pro- 
poses to  secure  $8,000,000,000,  or  one-third,  from 
taxation  and  the  remainder  from  loans.  Such  a 
program,  of  course,  is  a  staggering  one,  and  it  is  to 
be  hoped  that  the  revenue  bill  will  be  considered 
carefully  with  a  view  of  exercising  some  check  upon 
unnecessary  expenditures.  The  comment  is  heard 
in  some  circles  that  the  Administration  is  going  to 
find  it  difficult  to  actually  spend  the  huge  amount 
of  money  it  is  preparing  to  raise.  Estimates  are 
predicated  upon  the  full  fruition  of  the  elaborate 
plans  which  are  being  promulgated.  Experience, 
however,  has  proven,  particularly  in  the  matter  or 
airplane  production,  that  delays  must  be  expected 
and  that  a  certain  leeway  in  the  matter  of  expendi- 
tures may  well  be  entertained.  All  must  concede 
that  the  people  are  coming  forward  with  remarkable 
freedom  in  sustaining  the  Government  from  the  finan- 
cial standpoint.  It  should,  however,  be  recognized 
frankly  that  the  war  most  likely  will  be  a  long  one. 
Hence  the  financial  effort  must  be  a  sustained  one, 
and  there  must  be  a  long,  steady  pull.  Danger  of 
causing  over-extension  by  too  enthusiastic  first  efforts 
should  be  avoided.  Washington  advices  suggest 
that  present  war  taxation  is  to  be  doubled.  It  is 
understood  that  the  Administration  is  more  inclined 
to  arrange  for  installment  payments  on  next  year's 
taxes.  An  added  influence  in  easing  the  money 
situation  was  the  importation  of  $15,000,000  of  gold 
forwarded  by  the  British  Government  from  the  Bank 
of  England's  branch  at  Ottawa.  We  discuss  this 
more  fully  in  our  remarks  on  the  sterling  exchange 
situation . 

Dealing  with  specific  rates  for  money,  call  loans 
this  week  again  ranged  between  4  and  6%.  Monday 
the  high  was  6%/  while  5%  was  the  low  figure  and 
also  that  for  renewals.  On  Tuesday  6%  was  both 
the  high  and  renewal  rate,  though  the  minimum  de- 
clined to  4%.  Wednesday's  range  was  43^@6%, 
and  5%  the  ruling  figure.  On  Thursday  the  maxi- 
mum was  still  at  6%,  with  5%%  the  minimum  and 
6%  the  renewal  basis.  Friday  the  range  was 
5@6%.  Renewals  were  again  made  at  6%.  The 
above  rates  apply  to  mixed  collateral.  Loans 
on  all  industrial  collateral  are  put  through  at 
Yi  of  1%  above  these  figures.  In  time  money  con- 
ditions have  undergone  little  change.  A  further 
slight  casing  in  rates  for  fixed  date  funds  has  been 
shown  by  a  decline  to  53^@6%  for  sixty  and  ninety 
days,  against  5%@6%  last  week.  Four,  five  and 
six  months'  money,  ^however  ,4s"stiirquotednominally 
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at  6%.  A  year  ago  sixty  days  to  six  months  were 
quoted  nominally  at  5@5%%. 

Commercial  paper  rates  have  not  been  changed 
from  5%@6%  for  sixty  and  ninety  days  endorsed 
bills  receivable  and  six  months'  names  of  choice 
character,  although  names  less  well  known  are  now 
quoted  at  6%,  against  6@6%%  a  week  ago.  Offer- 
ings continue  in  light  supply.  For  this  reason  the 
volume  of  business  was  small. 

Banks'  and  bankers'  acceptances  were  in  good  de- 
mand. New  York  and  out-of-town  banks  were  in 
the  market  for  fairly  large  amounts,  and  the  expec- 
tation is  for  a  still  broader  market  as  soon  as  the 
coming  tax  payments  have  been  disposed  of.  The 
tone  was  steady  and  rates  were  without  quotable 
change.     Detailed  quotations  are  as  follows: 


Spot   Delivery 

Ninety  Sixty  Thirty 

Days.  Days.  Days. 

Eligible  bills  of  member  banks 4%@4}<     4%s@4%    4Ji@4H 

Eligible  bills  of  non-member  bks._ 4 Ut&^At    4>f8@4>£     4J£@4^ 
Ineligible  bills 5M@4M     5M@4%     5K@4% 


Delivery 
within 
30  Days. 
4H  bid 
4%  bid 
6      bid 


A  revision  has  occurred  in  some  of  the  discount 
rates  of  the  Kansas  City  and  Richmond  Federal 
Reserve  banks.  The  June  "Bulletin"  of  the  Federal 
Reserve  Board  comments  upon  these  changes,  and 
we  give  what  it  has  to  say  elsewhere  in  to-day's  issue 
of  our  paper.  In  the  case  of  the  Federal  Reserve 
Bank  of  Richmond  the  rate  on  fifteen-day  commer- 
cial paper  has  been  raised  from  4%  to  4%%,  while 
for  paper  maturing  in  from  16  to  90  days  the  rate  has 
been  advanced  from  4%  to  5%;  the  rate  on  agricul- 
tural and  live  stock  paper  over  90  days  is  now  534%, 
against  5%  previously;  on  notes  maturing  within  15 
days  secured  by  U.  S.  certificates  of  indebtedness  or 
Liberty  Loan  bonds  the  rate  is  raised  from  4  to  434%, 
and  on  trade  acceptances  running  from  61  to  90 
days  the  rate  has  been  advanced  from  4%  to  4%%. 
Under  the  changes  made  by  the  Federal  Reserve 
Bank  of  Kansas  City  the  15-day  rate  on  commercial 
paper  is  increased  from  4  to  4%%;  that  on  paper 
with  maturities  from  16  to  90  days  is  raised  from 
4%  to  534%;  the  rate  on  agricultural  and  live  stock 
paper  over  90  days  has  been  advanced  from  5  to 
534%;  the  rate  on  notes  maturing  within  15  days 
secured  by  U.  S.  certificates  of  indebtedness  or  Lib- 
erty bonds  has  become  434%  instead  of  4%  as  pre- 
viously, and  the  rate  on  trade  acceptances  maturing 
within  90  days  has  been  raised  from  4%%  to  4%%. 
With  these  changes,  prevailing  rates  for  various 
classes  of  paper  at  the  different  Reserve  banks  are 
now^as  follows: 

DISCOUNT  RATES  OF  FEDERAL  RESERVE  BANKS. 


CLASSES 
OF 
DISCOUNTS  AND  LOANS    § 


aa 


Discounts — 
Within  15 days,  lncl.  member 
banks'  collateral  notes  . 
10  to  60  days'  maturity. 
61  to  U0  days'  maturity. 
Agricultural    and    live-stock 

paper  over  90  days _ 

Secured  by  U.S.  certificates 
of  Indebtedness  or  Lib- 
erty Loan  bonds — 
Within  16  days.  Including 
member  banks'  collat- 
eral not  es 

16  to  90  days'  maturity 

Trade  Acceptances — 

1  to  60  days'  maturity 

61  to  90  days'  maturity 


4 

4Ji 

4'A 


4H   4H   4H 
4H  4M  4M 


4H   4H 
4«   4H 


5>«   5H 


4HUHE 


6H 


4 

4'A 
4X 

5« 


4 

4X 


4?i  4Vi  iUa 
*H  4Hi4X 


P  •  Rate  of  3  to  4Vi%  for  1-day  discounts  in  connection  with  tho  loan  operations 
of  the  Government. 

a  15  days  and  under  4%. 

Note  1.  Acceptances  purchased  In  open  market,  minimum  rato  4%. 

Note  2.  Rules  tor  commodity  paper  have  been  merged  with  those  for  commercial 
paper  of  corresponding  maturities. 

Note  3.  In  case  the  60-day  trade  acceptance  rato  Is  higher  than  tho  15-day  dis- 
count rate,  trade  acceptances  maturing  within  15  days  will  be  taken  at  the  lower  rat*. 

Note  4.  Whenever  application  Is  made  by  member  banks  for  renewal  of  15-day 
paper,  the  Federal  Reserve  banks  may  charge  a  rate  not  exceeding  that  for  90-day 
paper  of  the  same  class. 


Sterling  exchange  rates  have  scarcely  varied. 
There  have  been  no  new  features  so  far  as  demand 
and  supply  are  concerned.  The  situation  is  so 
purely  arbitrary  that  the  submarine  raids  on  our 
side  of  the  Atlantic  did  not  become  practical  market 
factors.  The  New  York  Federal  Reserve  Bank 
early  in  the  week  issued  a  new  circular  to  dealers 
(the  text  of  which  we  print  in  another  column) ,  con- 
taining additional  instructions  under  the  regulation 
imposed  in  accordance  with  an  executive  order  of 
President  Wilson  dated  Jan.  25  last.  The  new  in- 
structions relate  more  particularly  to  the  confirma- 
tion of  cablegrams,  credits  to  foreign  correspondents, 
declarations  of  foreign  correspondents,  customers' 
statements  and  the  declarations  of  coupons  and  divi- 
dends. Importations  of  gold  from  Ottawa  amount- 
ing to  $15,000,000  have  reached  New  York  this  week 
and  have  been  taken  over  by  the  Federal  Reserve 
Bank.  It  is  estimated  that  between  $30,000,000 
and  $35,000,000  will  come  on  the  current  movement. 
This  gold  is  part  of  the  $52,500,000  which  the  Bank 
of  England  has  been  holding  for  account  of  the 
Federal  Reserve  Bank.  Great  Britain  is  believed  to 
have  accumulated  a  considerable  supply  of  gold  in 
Canada,  and  the  object  of  the  transaction  is  to  enable 
the  Bank  of  England  to  transfer  some  of  the  Federal 
Reserve  Bank's  gold  to  its  own  account,  in  this  way 
avoiding  the  necessity  of  shipping  gold  across  the 
Atlantic.  England  itself,  it  is  understood,  has 
ceased  to  borrow  from  the  United  States,  although 
there  is  no  official  information  on  this  point.  The 
British  Chancellor  recently  announced  in  the  House 
of  Commons,  it  will  be  recalled,  that  England's  need 
for  loans  from  the  United  States  had  for  some  time 
been  due  to  the  calls  of  the  other  Allied  nations  upon 
herself.  It  is  now  expected  that  the  Allies  will 
apply  direct  to  the  United  States  instead  of  through 
London.  There  recently  have  been  importations  of 
gold  from  Montreal  to  stabilize  Montreal  exchange  in 
New  York  or  what  amounts  to  the  same  thing,  to 
remove  the  premium  from  New  York  funds  at  the 
Canadian  centre.  In  a  recent  issue  of  the  "Chron- 
icle" it  was  inadvertently  stated  that  the  previous 
importation  had  been  £5,000,000.  The  amount 
should  have  been  $4,000,000,  there  having,  it  appears, 
been  a  duplicate  amount  of  $1,000,000  reported  in 
addition  to  the  misuse  of  the  sterling  sign  for  the 
dollar  sign.  Gold  coin  to  the  amount  of  $44,000  was 
withdrawn  from  the  Subtreasury  for  shipment  to 
South  America. 

Referring  to  quotations  in  greater  detail,  sterling 
exchange  on  Saturday  as  contrasted  with  Friday  of 
a  week  ago.  continued  to  rule  at  4  7535@4  75%  for 
demand,  4  76  7-16  for  cable  transfers  and  4  72%@ 
4  72%  for  sixty  days.  Easiness  developed  on  Mon- 
day and  fractional  declines  were  noted  for  demand 
and  sixty  days  and  also  in  the  commercial  bills;  this 
was  due  mainly  to  the  possibility  of  mail  curtail- 
ment to  result  from  the  submarine  menace  in 
American  waters,  which  will  encourage  a  diminu- 
tion in  the  use  of  demand  and  long  bills  in  favor  of 
cable  transfers;  demand  receded  to  4  75%@4  75% 
and  sixty  days  to  4  72%@4  72%;  cable  transfers 
ruled  unchanged  at  4  76  7-16;  trading  was  dull.  On 
Tuesday,  although  no  increase  in  activity  was  re- 
ported, the  undertone  was  slightly  firmer  and  demand 
advanced  to  4  7530@4  75  5-16;  cable  transfers  and 
sixty  days  continued  to  be  quoted  a1  4  76  7-16  and 
4  72%@4  72%,  respectively.  Sterling  rules  ruled 
without  essential  change  on  Wednesday;  the  l.uigo 
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for  demand  was  4  7530@4  7535,  while  cable  trans- 
fers remained  at  1  76  7-16  and  sixty  dayi  at  4  72%(</) 
4  72%.  Dulneaa  featured  Thursday's  dealings;  quo- 
tations, which  were  hardly  more  than  nominal,  how- 
ever, were  a  trifle  firmer  for  demand,  and  the  range 
was  4  7535@4  75  7-16;  there  were  no  changes  re- 
corded in  other  rates.  On  Friday  the  market  ruled 
quiet  but  steady,  and  still  unchanged.  Closing  quo- 
tations were  4  72%@4  72%  for  sixty  days,  4  75  5-16 
@4  7535  for  demand  and  4  76  7-16  for  cable  trans- 
fers. Commercial  sight  bills  finished  at  4  75@ 
4  7534,  sixty  days  at  4  71%@4  71%,  ninety  days 
at  4  70@4  70%,  documents  for  payment  (sixty  days) 
4  71@4  7134,  and  seven-day  grain  bills  at  4  74%@ 
4  74%.  Cotton  and  grain  for  payment  closed  at 
4  75@4  75K- 


The  continental  exchanges  have  experienced  a  dull 
and  comparatively  uneventful  week.  Few  varia- 
tions in  rates  were  recorded  and  trading  is  still  at  a 
minimum.  As  a  matter  of  fact,  if  we  except  some  of 
the  neutrals,  the  whole  foreign  exchange  situation  is 
now  so  completely  under  Government  supervision, 
that  short  selling  has  practically  disappeared  and 
dealings  are  restricted  to  the  simple  requirements  of 
commercial  affairs.  Attention  continues  to  centre 
upon  movements  in  exchange  on  Rome.  An  addi- 
tional advance  of  no  less  than  19  points  has  taken 
place  in  the  price  for  lire  as  a  result  of  the  new  ar- 
rangement for  the  stabilization  of  Italian  exchange 
which  was  placed  in  operation  by  the  Foreign  Ex- 
change Institute  last  week.  Considerable  encour- 
agement is  felt  in  banking  circles  that  the  rigorous 
measures  taken  will  really  prove  permanently  effec- 
tive. An  announcement  by  Director  Fred  I.  Kent, 
of  the  Division  of  Foreign  Exchange  of  the  Federal 
Reserve  Board,  relative  to  dealings  in  Italian  ex- 
change, further  explains  the  workings  of  the  newly 
established  plan  and  calls  attention  to  the  fact  that, 
"Under  regulations  of  the  Cambi  Italian  Institute, 
bankers  and  brokers  in  the  United  States  who  remit 
sterling,  francs  or  other  exchanges  to  Italian  bankers 
for  the  purchase  of  lire  may  expect  to  have  such 
remittances  returned  to  them,  as  Italian  banks  can- 
not accept  them.  Dealers  in  the  United  States  are 
prohibited  from  purchasing  lire  outside  of  the  United 
States  or  from  remitting  other  exchanges  to  Italy 
for  the  purchase  of  lire  without  approval  of  the 
Division  of  Foreign  Exchange  of  the  Federal  Reserve 
Board."  The  Federal  Reserve  Board  of  New  York 
quoted  a  "fixed"  price  for  lire  last  evening  of 
8.95.  Notwithstanding  the  inauguration  of  an- 
other German  offensive  of  large  proportions,  latest 
developments  in  the  war  situation  received  a  favor- 
able interpretation  in  exchange  circles,  and  confidence 
in  the  ultimate  outcome  remains  unabated.  Uncer- 
tainty regarding  the  maintenance  of  shipping  sched- 
ules, owing  to  the  operation  of  German  underwater 
boats  on  the  Atlantic  Coast,  exercised  a  restraining 
influence  and  has  caused  a  perceptible  widening  of 
the  difference  between  checks  and  cables.  French 
exchange  was  steady  and  ruled  practically  unchanged. 
As  to  rubles  the  quotation  remains  deadlocked  at  the 
levels  current  in  recent  months.  No  dealings  are 
being  put  through  in  German  and  Austrian  exchange 
and  quotations  for  reichsmarks  and  kronen  are  no 
longer  obtainable.  The  unofficial  London  check 
rate  in  Paris  finished  at  27.16,  the  previous  close. 
In  New  York  sight  bills  on  the  French  centre  closed 
at  5  71%,  against  5  71%;  cables  at  5  70%,  against 


5  703/g;  and  commercial  sight  at  5  7234,  against 
5  72%.  Lire  finished  at  8  97  for  hankers'  sight 
bills  and  8  95  for  cables.  This  compares  with  9  11 
and  9  09  last  week.  Rubles  continue  to  be  quoted 
at  14  for  checks  and  15  for  cables.  Greek  exchange 
has  not  been  changed  from  5  13%  and  cables  at  512%. 

As  regards  the  neutral  exchanges,  the  trend  is  still 
upward  and,  generally  speaking,  rates  continue  to 
move  against  this  country.  Guilders  were  again 
conspicuous  for  strength,  while  Swiss  francs  were 
strong  as  ever,  and  the  Scandinavian  exchanges  well 
maintained.  The  light  supply  of  available  offerings 
is  still  held  to  be  mainly  responsible  for  the  high 
rates.  Bankers'  sight  on  Amsterdam  finished  at 
51%,  against  50%;  cables  at  51%,  against  51;  com- 
mercial sight  at  50  15-16,  against  50  7-16,  and  com- 
mercial sixty  days  at  50  13-16,  against  50  5-16  last 
week.  Swiss  exchange  closed  at  4  01  for  bankers' 
sight  bills  and  3  96  for  cables.  A  week  ago  the  close 
was  3  97  and  3  93.  Copenhagen  checks  finished 
at  30.90  and  cables  31.30,  as  against  31  and  31.40. 
Checks  on  Sweden  closed  at  34  and  cables  34.40, 
in  comparison  with  33.90  and  34.20,  while  checks  on 
Norway  finished  at  31.30  and  cables  at  31.70,  against 
31.10  and  31.70  on  Friday  of  a  week  ago.  Spanish 
pesetas  closed  at  28.40  and  cables  at  28.60,  which 
contrasts  with  28.45  and  28.55  in  the  week  preceding. 

Regarding  South  American  quotations,  the  rate 
for  checks  on  Argentina  was  advanced  to  45.15  and 
cables  45.25,  against  44.80  and  45.  For  Brazil  the 
check  rate  has  advanced  from  25.50  to  25.55  and 
cables  remain  at  25.65.  The  Chilian  rate  continues 
to  be  quoted  at  15%  and  for  Peru  has  advanced 
to  57  from  55%.  Far  Eastern  rates  are  as  follows: 
Hong  Kong,  77.65@77.75,  against  76.40@76.50; 
Shanghai,  111@111%,  against  109%@110;  Yoko- 
hama, 52.65@52.75,  against  52.50@52.65;  Manila, 
49%@50  (unchanged);  Singapore,  56%@56%  (un- 
changed); Bombay,  36%@37  (unchanged)  and  Cal- 
cutta, 35%. 


The  New  York  Clearing  House  banks,  in  their  op- 
erations with  interior  banking  institutions,  have 
gained  $1,748,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  June  14. 
Their  receipts  from  the  interior  have  aggregated 
$7, 166, 000,  while  the  shipments  have  reached  $5,- 
418,000.  Adding  the  Sub-Treasury  and  Federal  Re- 
serve operations  and  the  gold  imports  and  exports, 
which  together  occasioned  a  loss  of  $78,863,000,  the 
combined  result  of  the  flow  of  money  into  and  out  of 
the  New  York  banks  for  the  week  appears  to  have 
been  a  loss  of  $77,115,000,  as  follows: 


Week  ending  June  14. 


Banks'  Interior  movement 

Sub-Trcas.  and  Fed.  Res.  oper.  and 
gold  exports  and  Imports. 


Total 


Into 
Banks. 


$7,166  000 
52,200,000 


$59, 306,000 


Out  of 
Banks. 


Xet  Change  in 
Bank  Holdings. 


$5,418,000  Gain    $1,748,000 
131,063,000  Loss    7S,S63,000 


$136,481,000  Loss  $77,115,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of- 


June  13  191S. 


Gold. 


63,878,525 

133, 942, 15I 

117,291,150 

129.650,000 

11,008,000 

82,675,000 

33.449.000 

60,072,000 

15,380.000 

15.242,000 

14.IOS.000 

10,229,000 

6,0  IS, 000 


Sther. 


10.120 

6,017 

12,375 

2,289 

28,3-10 

8,142 

600 

600 


Total. 


...  63 
000  1  n 
,350  123 
000142 
000!  13 
000  1 1 1 
000  36 
000:  60 


June  14  1917. 


Gold. 


000 


136,000 


787.525  55 
062,151  129 
30S.500  120 
025,000  147 
297,000  16 
015,000  57 
591,000  34 
672,000)  49 


England.. 
France a.. 
( lerm&ny  - 
Russia  *.. 

\us-llun  i 

Spain 

Italy 

Nat. Bel. h 
BwlU'land 
Sweden  .. 
Denmark. 

Norway . . 

Tot.wcck    693,812,829    63.619,350757.162.170  675.01S.592l  62,568,100  737, 5S6.692 
Pre V. week  093,034,644j  63, 570,650756,605, 294!074,439,31Sl  62, 759,400737. 198.718 


9S0.OO0 
212,000| 

4o-;,ooo 

365,000 
618,000 


£ 
,357,30s 
,884,984 

,666,000 
S17.000 
,700,000 
761,000 
057. OOO 
693 ,000 
380,000 
670,300 
271.000 
595.000 
163,000 


Silver . 


10.320.000 
2.058.200 

11,911,000 

4,020,000 

30.295.oiin 

2, 608 .000 

624,900 

600.000 


131.000 


Total. 


55.357 ,30S 

140.20 1.9s4 

2  1,200 

159.72S.000 

20.720,000 

88,  059,000 

36,665,000 

50,317,900 

15.9s0.000 

1-.. 070,300 

11,271,000 

9.726.000 

7,163,000 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £82,484,320 
held  abroad. 

•  No  figures  reported  since  October  29  1917. 

c  Figures  for  1918  those  given  by  "British  Board  of  Trade  Journal"  for  Dec.  7 
1917;  figures  for  1917  estimated  on  the  basis  of  the  Dec.  7  1917  totals. 

h  August  6  1914  In  both  years. 
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RUSSIA  AND  THE  ALLIES. 
There  have  been  numerous  indications  of  late  that 
the  question  of  intervention  in  Russia  by  the  Allied 
Governments,  to  protect  the  eastern  part  of  Russia's 
territory  from  falling  under  German  control,  is  still 
a  subject  of  active  diplomatic  controversy.  The 
alternative  positions  in  the  matter  have  been  put 
with  some  force  by  two  formal  declarations  of  the 
present  week.  On  Tuesday,  at  the  request  of  the 
Russian  Embassy  in  Paris,  the  Russian  Ambassador 
to  Washington — who  occupies  a  somewhat  peculiar 
position  as  the  appointee,  not  of  the  Bolshevik  Gov- 
ernment but  of  Kerensky — submitted  to  our  State 
Department  a  resolution  unanimously  adopted  by 
the  Central  Committee  of  the  Russian  Constitutional 
Democratic  Party  urging  intervention.  This  reso- 
lution first  declares: 

"The  movement  of  the  Germans  on  Russian  soil, 
their  perpetual  seizure  of  new  regions  continues  and 
there  seems  to  be  no  limit  to  such  occupation.  Under 
such  conditions  we  cannot  refrain  from  appealing  to 
our  allies,  to  whom  we  have  recently  given  proof  of 
the  loyalty  of  our  feelings. 

"We  proclaim  our  conviction  that  the  appearance 
of  a  new  powerful  factor  on  the  scene  of  struggle  un- 
doubtedly will  have  a  decisive  bearing  on  the  issues 
of  the  war  and  on  the  conditions  of  peace. 

"We  can  assure,  in  the  most  conclusive  manner, 
that  the  information  picturing  that  the  Russian 
democracy  does  not  approve  of  Allied  aid  is  false." 

Regarding  the  Bolshevik  Government  itself,  the 
communication  continues: 

"Their  regime,  a  fictitious  rule  of  democracy,  is 
really  oligarchy,  demagogy  and  despotism,  which  at 
the  present  moment  relies  only  on  physical  force  and 
daily  becomes  more  and  more  odious  to  the  popular 
masses . 

"Nevertheless  we  consider  it  our  duty  to  empha- 
size that  the  attitude  of  the  Russian  public  opinion 
toward  the  Allied  action  is  conditioned  by  the  forms 
of  its  realization.  Its  success  depends  on  the  whole- 
hearted support  of  national  feeling  in  Russia.  It  is 
furthermore  imperative  for  the  Russian  public  opinion 
to  receive  assurances  that  the  expedition  be  co- 
ordinated with  the  inviolability  of  rights  and  interests 
of  Russia  and  that  the  actions  of  all  the  Allies  on 
Russian  territory  be  performed  under  international 
control." 

On  the  same  day,  what  was  described  as  a  meeting 
of  the  Russian  Bolshevists  in  America  was  held  at 
the  Madison  Square  Garden.  It  was  addressed  by 
the  present  head  of  the  Russian  Railway  Mission  to 
the  United  States,  who,  after  declaring  that  he  him- 
self was  not  a  Bolshevist,  nevertheless  opposed  all 
foreign  intervention.  Mr.  Lomonossoff  argued  that 
Russia  is  in  desperate  need  of  real  help,  that  such 
help  can  come  only  from  Germany  or  America,  but 
that  armed  intervention  by  the  United  States  or  its 
allies  would  create  strong  danger  of  driving  Russia 
politically  to  the  side  of  Germany.  The  meeting 
then  adopted  a  resolution  declaring  that,  whereas 
"the  Government  of  the  Soviets  is  the  only  actual 
Government  authority  in  Russia  in  accordance  with 
the  will  of  the  people,"  and  whereas  "foreign  inter- 
vention would  lead  to  further  annexations  by  Ger- 
many and  evoke  bitter  resistance  on  the  part  of  the 
Russian  people,"  therefore,  "we  most  emphatically 
protest  the  treacherous  campaign  in  the  interest  of 
armed  intervention  in  Russian  affairs." 

Both  incidents  had  a  bearing  on  the  resolution  sub- 
mitted in  the  Senate  last  Tuesday  by  Senator  King 


of  Utah.  In  this,  after  reciting  the  danger  arising 
from  Germany's  penetration  of  Russia,  it  was  pro- 
posed: 

"That  it  is  the  sense  of  the  Senate  of  the  United 
States,  that  a  commission  be  sent  to  Russia  to  co- 
operate with  the  American  Ambassador  and  other 
representatives  of  our  Government  to  overcome  and 
neutralize  German  propaganda  in  Russia  and  to  aid 
in  Russia's  economic,  industrial  and  political  free- 
dom; and  further,  that  it  is  the  sense  of  the  Senate  of 
the  United  States  that  a  military  expedition  be  or- 
ganized and  sent  by  the  United  States  of  America,  in 
conjunction  with  the  Allies,  including  Japan  and 
China,  to  co-operate  with  the  armies  of  the  Russian 
people  to  repel  the  advance  of  German  arms  and  to 
expel  from  Russia  German  military  power  and  estab- 
lish therein  the  authority  of  the  people  and  Govern- 
ment of  Russia." 

These  various  declarations  fairly  present  the  prob- 
lem as  it  stands,  and  there  can  be  no  doubt  that  it  is 
a  problem  of  unusual  perplexity.  The  desirability  of 
checkmating  Germany's  effort  to  get  political  and 
economic  control  of  Russia  is  beyond  dispute.  But 
the  problem  also  involves  three  extremely  doubtful 
questions — first,  the  purposes  and  good  faith  of  the 
Bolshevik  Government  of  Russia;  second,  the  atti- 
tude and  wishes  of  the  Russian  people,  and  third,  the 
actual  position  which  would  be  created  by  armed 
intervention,  whether  by  Japan  alone  or  by  a  con- 
cert of  the  Entente  Powers.  The  first  question 
stands  in  the  same  uncertainty  as  has  surrounded  it 
from  the  beginning.  The  Petrograd  Government  has 
in  form  expressed  resentment  over  the  German  viola- 
tions of  faith,  invasion  of  the  country  and  brutality 
to  Russian  citizens.  It  has  even  pretended  to  be 
planning  the  creation  of  a  new  army  of  defense.  But 
these  protests  and  intimations  have  not  been  wholly 
convincing,  and,  furthermore,  there  has  been  mani- 
fested in  the  public  utterances  of  the  Bolshevist 
chiefs  a  seemingly  more  deeply-rooted  antagonism  to 
the  Entente  Governments  than  to  Germany. 

As  to  the  attitude  of  the  Russian  people,  the  infor- 
mation which  we  get  is  conflicting,  confusing  and  not 
at  all  satisfying.  That  the  population  of  Russia 
cannot  by  any  great  majority  be  classed  as  of  the 
Bolshevist  party,  is  almost  certainly  true.  This  was 
shown  by  the  fact  that  at  the  Constitutional  Conven- 
tion, the  Bolshevists  had  no  majority  and  were  able 
to  retain  control  only  by  dissolving  the  convention 
itself.  Furthermore,  it  is  reasonable  to  assume,  from 
what  we  know  of  the  complete  disorganization  of 
Russia,  politically  and  economically,  that  dissatisfac- 
tion with  the  ruling  government  must  in  the  nature  of 
things  have  been  growing. 

That  the  insolence  and  violence  of  the  Germans 
have  aroused  angry  indignation,  especially  among  the 
Ukrainian  peasants,  we  learn  even  from  German 
newspapers.  But  against  these  facts  stand  two  awk- 
ward considerations;  that  whatever  else  their  feeling 
may  be,  the  Russian  people  are  primarily  under  the 
influence  of  weariness  of  war  and  a  wish  to  remain 
outside  the  conflict,  and  that  a  very  considerable 
group  of  Russians — largely,  it  would  smn,  of  the 
property-owning  class — is  so  anxious  for  restoration 
of  order  on  any  terms  that  they  have  sometimes 
showed  willingness  to  welcome  even  the  Germans,  if 
the  Germans  could  guarantee  termination  of  the 
existing  chaos. 

What,  then,  would  follow  intervention  by  the 
Allied  forces  in  Siberia?    It  appears  Ij  possible 

that  any  military  expedition  could  penetrate  Euro- 
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pean  Russia  from  that  point  of  departure;  therefore, 
the  German  invasion  could  itself  hardly  be  dealt  with 
at  all  by  such  an  expedition,  except  so  far  as  the 
Germans  had  actually  penetrated  Siberia  and  threat- 
ened Vladivostok.  On  the  other  hand,  while  a 
small  Russian  force  opposed  to  the  present  Bolshevik 
Government  is  now  operating  in  Siberia  under  Gen- 
eral Semenoff,  the  cables  tell  us  that  it  is  actually 
fighting  Bolshevist  Government  troops.  If,  there- 
fore, an  Allied  expeditionary  army  were  to  co-operate 
with  Semenoff,  it  would  be  placed  in  the  technical 
position  of  supporting  a  revolting  general  against  the 
de  facto  Government  at  Petrograd.  But  under  such 
circumstances,  an  open  break  between  that  Govern- 
ment and  the  Allies  could  scarcely  be  avoided;  the 
effect  of  which,  on  the  relations  between  official 
Petrograd  and  official  Berlin,  might  create  a  worse 
situation  even  than  that  which  now  exists. 

If,  indeed,  the  position  were  known  to  be  such 
that  the  people  of  Russia  were  awaiting  such  friendly 
intervention  to  rise  against  the  Bolshevik  Govern- 
ment and  the  German  invaders,  then  the  case  would 
be  radical^  different.  It  would  resemble  the  entry 
of  the  British  army  through  Portugal  into  Spain  in 
1808,  wmich  was  the  beginning  of  the  collapse  of 
Napoleon's  fortunes.  In  time,  we  believe  that  such 
a  situation  will  exist  in  Russia;  German  arrogance 
and  oppression  may  be  depended  on  to  create  it. 
But  in  Spain,  Wellington  was  supporting  the  Spanish 
people  and  the  legitimate  Spanish  Government 
against  a  foreign  usurper  who  had  been  placed  on 
the  throne  by  a  foreign  power.  The  situation  which 
has  thus  far  arisen  in  Russia  is  very  different. 

This,  as  we  understand  it,  is  the  reason  adopted 
by  our  Government  in  opposing  intervention  at  this 
time  in  Siberia.  That  circumstances  may  hereafter 
arise  which  would  compel  a  change  of  attitude,  is, 
however,  quite  undeniable.  Actual  invasion  of 
Siberia  by  a  German  army  would  probably  force  the 
hand  of  the  Allies.  An  overt  act  of  the  Bolshevist 
Government  showing  a  purpose  of  establishing  Ger- 
many in  Russia  might  do  so.  Still  more  important, 
a  political  uprising  of  the  anti-Bolshevik  statesmen, 
soldiers  and  people  of  Russia,  challenging  the  present 
Government  as  illegal,  and  offering  effective  resistance 
to  it  and  an  alternative  government  of  their  own, 
would  create  a  wholly  new  situation.  This  is  a  case 
in  which  Russia  must  participate  in  saving  herself. 
But  it  is  also  a  case  in  which  the  world,  already 
accustomed  in  this  war  to  political  surprises  of  a 
sensational  character,  may  not  unreasonably  antici- 
pate a  new  surprise. 


NEWSPAPER   DAY   IN  LOYALTY   WEEK. 

In  any  great  undertaking  it  is  well  to  pause,  at 
times,  and  reflect.  But  loyalty,  like  religion,  is  not 
a  matter  for  special  occasions;  it  should  be  practiced 
every  day  in  the  week,  and  all  the  time.  However, 
a  week  set  apart  for  a  consideration  of  the  essentials 
of  loyalty,  especially  in  a  period  of  great  stress,  is 
not  amiss. 

On  next  Tuesday,  by  request  of  the  Mayor,  news- 
papers are  asked  to  publish  editorials  on  the  subject. 
They  will  do  so,  but  it  should  be  borne  in  mind  that 
no  editorial  dealing  with  questions  of  the  public 
welfare  can  be  other  than  loyal.  Citizens,  perhaps, 
necessarily  engrossed  with  private  affairs,  may  not 
be  able  to  concentrate  their  thought  all  the  time  on 
affairs  of  the  country.  But  it  is  not  so  with  news- 
papers,  or  we  prefer  to  say  The   Press — its  very 


business  is  loyalty,  for  news  is  as  necessary  to  the 
public  welfare  as  discussion  and  opinion. 

Thai  there  is  a  covert  suggestion  of  doubt  in  this 
week  of  national  affirmation  we  may  pass  by.  We 
know  it  is  true  that  those  who  loudly  cry  "Lord, 
Lord,"  arc  not  always  the  truly  righteous  ones.  But 
if  our  observations  of  all  the  circumstances  are  not 
at  fault  there  never  was  more  conclusive  evidence 
of  the  loyalty  of  the  mass  of  our  people  than  there  is 
now.  Life  and  fortune  are  laid  on  the  altar  of  coun- 
try with  a  more  complete  acquiescence  in  the  de- 
mands of  Government  than  ever  before.  Rich  and 
poor  alike,  the  great  and  the  lowly,  bow  to  the  needs 
of  the  nation.  The  voices  of  discontent  are  not 
wholly  silent;  the  self-seeking  of  classes  is  not  entirely 
absent;  those  who  evidence  a  "holier  than  thou" 
feeling  are  sometimes  present,  but  "the  people"  are 
united,  earnest  and  deeply  consecrated  to  the  Re- 
public of  the  United  States. 

Let  us  believe,  then,  that  our  reflections  should 
concern  themselves  more  with  the  character  than 
the  extent  of  our  loyalty.  And  when  we  say  charac- 
ter we  are  not  drawing  a  line  between  loyalty  and 
disloyalty — between  that  which  is  devotion,  love  and 
support  and  that  which  is  enmity,  hate,  and  opposi- 
tion; rather  we  are  endeavoring  to  analyze  the  com- 
ponents of  the  former  that  we  may  the  better  serve 
the  State  in  the  form  of  our  thought  and  action. 
Loyalty  should  have  for  its  object  the  welfare  of  the 
people  and  perpetuity  of  our  institutions  in  and  by 
means  of  our  distinctive  form  of  government.  In 
every  thought  and  deed  we  should  realize  that  this 
form  of  government  is  a  republic  organized  through 
a  representative  system.  Above  it  frowns  despot- 
ism, below  it  yawns  anarchy — it  is  the  golden 
mean. 

Perhaps  these  are  trite  statements — they  have 
been  so  oft  uttered  in  the  past.  Yet,  repeated  now, 
they  carry  a  startling  significance — for  we  are  indeed 
in  the  midst  of  colossal  change — that  we  may  well 
believe  is  to  test  our  form  of  government.  And  here 
is  where  a  blind  idolatry  to  all  the  doings  and  mani- 
festations of  a  representative  republic  may  swerve 
us  from  our  constitutional  moorings  and  set  us  adrift 
on  a  weltering  sea  of  adventure  and  experiment. 
Though  we  are  now  in  this  mighty  and  engulfing 
war,  we  have  not  changed  in  essence  or  in  basic  fact 
our  form  of  government.  And  when  we  try  and  test 
our  loyalty  we  must  remain  true  to  that  until  it  is 
changed.  And  every  concession,  through  need, 
made  to  expediency  and  victory,  must  by  its  very 
nature  recognize  the  old  landmarks,  the  old  coven- 
ants, the  old  republic,  as  the  rock  of  our  safety,  the 
shield  of  our  protection. 

We  have  made  "democracj^"  a  Holy  Grail  for 
which  we  now  crusade  with  sword  and  fire  in  foreign 
lands.  Our  own  government  has  never  been  and  is 
not  now  a  pure  democracy.  We  have  lifted  "liberty" 
to  exalted  heights  and  made  "free  peoples  every- 
where" the  goal  of  our  endeavor.  Our  own  people 
remain  free  through  "consent  of  the  governed"  and 
not  through  a  government  with  original  power  to 
free  them — having,  because  it  is  a  representative 
system,  only  a  delegated  authority.  We  have  de- 
clared for  equal  and  exact  "justice."  With  us  this  is 
not  merely  the  will  of  majorities  for  "minorities  have 
rights  which  majorities  are  bound  to  respect,"  and 
we  have  erected  a  co-ordinate  branch  of  government 
to  protect  by  judicial  decree  declared  inalienable 
rights.     And  we  cannot  be  truly  loyal,  save  when  we 
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are  devoted  to  the  letter  as  well  as  the  spirit  of  our 
own  government.  This  reflection  should  profoundly 
affect  us  when,  in  the  midst  of  the  necessities  of  a 
victorious  war,  the  gleaming  lights  of  a  magnificent 
enterprise,  and  the  constant  calls  upon  personal  duty, 
we  strive  to  examine  our  thoughts  and  deeds  to 
measure  our  own  loyalty  to  our  own  land — its  terri- 
tory, its  people,  and  its  government. 

"My  country,  right  or  wrong,"  is  a  brave  resolve, 
but  may  become  a  dangerous  policy.  When,  in  a 
representative  system  of  government,  we  deliver  over 
to  that  government  our  own  right  as  citizens  to  con- 
trol it,  we  create  an  autocracy  more  oppressive  and 
more  permanent  than  the  divinely  assumed  autocracy 
of  a  tyrannical  master — for  we  thus  become  the  slaves 
of  our  own  ignorance,  sloth  and  deception.  This  is 
not  "loyalty"  but  subservience.  This  is  not  "democ- 
racy," but  paternalism  and  a  species  of  socialism. 
This  is  not  "liberty,"  but  a  self-constituted  slavery. 
This  is  not  "justice,"  but  an  idolatry  of  despotism, 
though  it  wear  the  mantle  of  freedom.  And  we  need, 
above  everything  else  in  this  solemn  hour  of  our 
public  dedication  to  the  nation,  to  recall  to  ourselves 
as  citizens  the  never-to-be-surrendered  right  to  con- 
trol our  own  government — a  right  embodying  the 
right  to  change  that  form  of  government  only  by  a 
common  assent  under  the  means  afforded  by  our 
Constitution  and  embodied  in  our  sacred  Bill  of 
Rights.  All  delegated  authority  may  err,  but  cor- 
rection ever  lies  with  the  people. 

We  shall  fail  in  our  analysis  of  "loyalty"  if  we  do 
not  recognize  the  humble  and  yet  noble  duty  of 
giving  "support"  to  those  departments  or  "branches" 
of  government,  and  high  officials,  in  which  and  in 
whom  we  have  invested  out  delegated  authority.  It 
is  as  incumbent  to  support  the  Acts  of  Congress,  the 
orders  of  the  Executive  under  the  law,  as  it  is  to 
abide  by  the  decisions  of  the  Supreme  Court.  And 
we  must  realize  that  there  is  a  domain  of  power 
which  cannot  be  specifically  stated  in  Constitution, 
statute  or  administrative  order  and  prerogative, 
which  must  function  in  emergency,  and  which  must 
be  controlled  alone  by  the  unwritten  and  unexpressed 
will  of  the  whole  people.  But  that  unwritten  will 
of  the  people  must  be  beyond  peradventure  known 
before  it  is  representatively  exerted.  And  here  we 
may  note  a  line  of  cleavage  between  democracy  and 
autocracy  as  they  might  exist  in  a  republic. 

We  come  now  to  a  more  precise  definition  of  true 
loyalty.  As  we  have  endeavored  to  enunciate,  it  is 
the  duty  of  the  citizen  in  feeling  and  act  to  protect 
his  government  in  its  integral  form  in  spirit  and  fact. 
It  is  his  duty  to  support  representatives  of  all  its 
branches  in  the  exercise  of  their  delegated  authority, 
according  to  the  Constitution  and  the  Law,  and  in 
that  domain  of  popular  will  in  emergency,  and  shall 
we  not  add  national  danger — that  will  being  assuredly 
known  through  the  clear  affirmation  of  all  the  at- 
tending circumstances,  conditions  and  needs  of  the 
time.  Our  one  sole  remedy  for  a  Congressional  Act 
or  an  Executive  order  not  in  consonance  with  this 
popular  will  is  an  election  upon  the  issue  made  and 
a  newly  instructed  representative  body.  And  this  is 
true  whether  the  popular  will  be  clearly  expressed 
or  vaguely  and  perhaps  inaccurately  apprehended. 
And  we  cannot  escape  the  conclusion,  therefore,  that 
loyalty  lays  upon  us  as  individual  citizens  the  duty 
of  considering  all  our  domestic  and  foreign  problems 
of  government  that  we  may  still  rule  our  own  govern- 
ment, that  we  may  formulate  our  civic  issues,  and 


that  we  may  not  only  "support"  but  control  our 
public  servants. 

tn  common  parlance  we  have  given  to  this  expres- 
sion of  loyalty  the  name  of  "constructive  criticism." 
The  tumultuous  waves  of  war  are  beating  upon  the 
Ship  of  State — but  it  must  ride  the  tempest  or  all 
is  lost.  War  asks  not  permission,  it  makes  demands. 
Modern  warfare  hurls  militarism  over  and  into  our 
industrialism.  Necessity  will  not  wait.  An  army 
of  millions  costs  billions.  Business  must  live  that  it 
may  serve.  Countless  are  the  complications  thrust 
upon  our  endeavors — we  dutifully  accede  to  necessity 
— we  admit  that  victory  cannot  be  won  by  inefficien- 
cy in  the  field  or  inadequate  maintenance  behind  the 
lines — but  the  very  admission  of  necessity,  actuated 
by  abiding  loyalty,  imposes  upon  delegated  authority 
in  government  as  few  and  radical  changes  in  our  au- 
tonomy and  policy  as  will  suffice  to  win  the  war,  and  is 
an  unmistakable  adjuration  that  in  so  far  as  necessity 
compels  these  measures  they  shall  not  be  made  thereby 
permanent. 

Let  the  railroads  be  an  illustration.  They  are 
"taken  over"  as  a  war  necessity.  Justice  demands 
compensation  for  use.  But  until  the  people  decree 
permanent  control  or  ownership  there  is  no  voice 
which  calls  for  their  interim  operation  other  than  to 
further  the  war,  and  any  effort  to  so  use  them  in  this 
cause  as  to  compel  public  ownership  at  the  close  of  the 
present  tenancy  is  an  assumption  of  delegated  authority 
not  in  consonance  with  the  will  of  the  people,  which  has 
not  been  conclusively  expressed,  and  is  not  unified, 
and  therefore  clearly  known. 

We  leave  this  example  as  a  suggestive  light  on  the 
character  of  a  loyalty  which  fails  in  its  constant 
thought  and  measurement  of  our  governmental  form 
and  our  representative  system.  To  be  truly  loyal  to 
the  government  that  protects  us  is  not  only  a  duty 
but  a  privilege  and  a  pleasure.  These  soldier  sons 
that  go  out  to  battle  for  us  demand  our  "loyalty" — 
that  it  shall  not  only  be  true,  but  wise,  far-sighted, 
ever  alert  to  solve  the  civic  problems  they  leave 
behind.  We  do  well  to  set  aside  a  week  when  our 
thoughts  shall  concentrate  on  these  civic  problems. 
As  we  have  said — the  press  (that  is  worthy  the  name) 
is  always  loyal,  in  that  it  is  always  thinking  and 
striving  to  help  the  people  by  information  and  dis- 
cussion. But  it,  too,  may  dedicate  itself  anew — 
that  it  will  not  let  enthusiasm  for  a  cause  blind  the 
vision,  that  it  will  not  let  zeal  become  bias,  and  that 
it  will  not  let  earnestness  turn  to  bitterness.  The 
most  glorious  liberty  we  have,  press  and  people,  is 
the  freedom  to  think.  The  most  precious  spirit  of 
our  loyalty  as  citizens  is  the  love  for  our  government 
in  all  its  form  and  manifestations,  not  because  we 
blindly  adore  that  which  we  have  created  and  made 
our  own, but  because  as  we  believe,  and  as  our  con- 
tinuing watch-care  proves,  all  things  accounted  for, 
it  is  the  best  government  under  the  shining  sun. 
Let  us  be  loyal  not  as  sounding  brass  and  tinkling 
cymbal,  but  in  the  songs  of  service  that  at  last 
swell  into  the  anthem  a  nation  saved,  a  world 
redeemed. 


THE  PLACE  OF  LUXURIES  IN  TAXATION. 

According  to  a  Washington  correspondent  a 
"Treasury  official,"  name  not  given,  is  said  to  have 
remarked,  in  favoring  a  doubling  of,  or  tremendously 
increasing,  the  excess  profits  tax  so  that  it  would 
produce  the  major  part  of  the  1919  war  revenue,  "tin- 
time  may   come  when  this  source   will  yield   only 
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ten  per  cenl  of  the  total  required."  Certainly  u 
naive  admission.  In  other  words  having  devoured 
all  profit  and  i hus  dried  up  business  there  will  he 
no  revenue.  Or,  to  put  it  another  way,  lei  us  take 
it  while  we  can  gel  it,  for  soon  there  will  be  none  to 
take.  This  is  not  much  at  variance  with  the  recent 
proposal  of  Secretary  McAdoo.  "This  [war  profits] 
tax  should  be  superimposed  upon  the  existing  excess 
profits  tax  in  such  a  way  that  the  tax  payer  should 
be  required  to  pay  whichever  tax  is  greater."  In 
fact,  there  are  in  Congress  and  out  of  it,  certain 
minds  wedded  to  the  idea  that  business  is  rioting  in 
profits  because  of  the  existence  of  war,  and  that  out 
of  these  excesses  the  war  must  be  paid  for,  although 
the  principle  of  the  larger  the  profit  the  larger  the 
ratio  of  tax  is  open  to  question  from  the  standpoint 
of  equity,  although  the  unreliability  of  the  basis  as 
a  revenue  producer  is  scarcely  to  be  paralleled  by  any 
other  method  of  taxation,  and  although  the  policy 
is  one  which  has  in  it  the  seeds  of  its  own  destruction. 
And  it  seems  strange  that  with  the  life  of  a  nation 
at  stake  any  doubtful  system  of  taxation  should  be 
depended  on.  Yet  the  Secretary  tells  Mr.  Kitchin 
"the  one  sure  way  is  to  tax  away  the  excessive  profits 
when  they  have  been  realized."  But  in  "times  like 
these"  are  not  any  and  all  profits  unstable  as  w7ater? 
Obviously,  a  plan  of  taxation  which,  in  a  long  con- 
tinued war.  fails  may  lead  us  to  defeat  as  surely  as 
an  army  that  fails  in  the  field. 

There  can  be  nothing  more  vital  to  the  nation  in 
this  crisis  than  the  framing  of  the  new  revenue  bill 
on  a  proper  and  a  firm  basis.  We  are  told  we  must 
have  24  billions  for  1919,  and  that  8  billions,  twice 
the  sum  realized  for  1918,  should  come  from  taxes. 
But  the  war  may  last  several  years.  No  man  knows 
the  end.  Can  we  double  the  1919  taxes  to  meet 
the  needs  of  1920?  Are  we  looking  beyond  1919? 
Are  we  making  sure  we  can  carry  on  this  war  pro- 
gressively to  final  victory  on  the  colossal  plan  on 
which  it  is  now  projected?  The  very  care  of  this  tax 
problem  is  that  taxes,  which  come  only  by  means 
of  business  activity  (or  as  far  as  they  may  come 
thereby  we  should  say)  shall  have  a  continuing 
sustaining  character.  Yet  it  is  beyond  question  that 
the  more  you  take  from  profits  the  less  you  can  take 
thereafter. 

Like  the  rolling  snowball,  profits  make  more  profits. 
Like  the  friction  which  produces  light,  business  wears 
itself  away  by  its  own  operation.  It  must  be  sus- 
tained in  its  upkeep  and  momentum,  its  original 
motive  cause  of  being,  "profits,"  must  remain,  or 
all  is  lost.  Without  "business,"  and  the  broad 
meaning  of  the  term  will  not  fail  of  perception;  we 
shall  have  nothing  of  value  to  tax,  and  without  taxes 
we  shall  lose  the  war.  And  in  this  comprehensive 
statement  we  include  bonds  as  one  species  of  taxation. 
And  this  bill  for  revenue  pending  now  in  Congress 
is  the  most  momentous  legislation,  solely  from  the 
standpoint  of  winning  the  war,  that  has  ever  come, 
or  probably  ever  will  come,  before  the  American 
people.  For  all  our  future  hangs  upon  it.  It  marks 
the  line  between  progression  and  retrogression.  And 
the  bill  will  never  be  framed  properly  if  it  does  not 
look  beyond  the  coming  year  for  its  effects.  We 
have  already  discussed  some  phases  of  the  "excess 
profits"  tax.  What  we  are  now  saying  is  pre- 
paratory to  examining  other  proposals  by  the 
test  of  the  sustaining  power  of  business.  One  is 
"that  heavy  taxation  be  imposed  upon  all 
luxuries." 


\:>  cently  Mr.  Edison  said: 

"  *  *  *  We  must  give  and  we  must  do  to  the  full 
limit  of  our  respective  abilities,  in  order  that  the  war 
may  !><■  won  in  the  shortest  possible  time.  On  the 
other  hand,  we  should  oppose  in  all  proper  ways  the 
hysterical  and  immature  ideas  that  from  time  to  time 
arc  advanced  by  men  who,  either  through  inexpe- 
rience in  business  or  indifference  to  the  business 
prosperity  of  the  country,  propose  measures  of 
incalculable  harm  and  of  relatively  small  advan- 
tage." 

"No  legimate  industry  is  non-essential  except  as  it 
interferes  with  the  conduct  of  the  war,  and  then  only 
to  the  extent  to  which  it  interferes.  No  statistician 
can  prepare  figures  that  can  be  accepted  safely  as  a 
guide  to  the  curtailment  that  should  occur  in  the 
manufacture  of  the  so-called  non-essentials."  Mr. 
Edison  is  addressing  "a  convention  of  phonograph 
dealers,"  and  he  adds  a  word  as  to  the  asset-value 
of  "music"  to  the  nation.  And  we  are  reminded 
that  another  great  American  thinker,  Emerson, 
found  his  soul  refreshed  by  a  "music  bath."  Even 
the  army  regulations  do  not  forbid  music;  and  the 
people  have  inspiring  martial  airs  we  would  be  poor 
without.  It  is  not  music,  then,  that  we  can  dispense 
with — only  the  instruments  and  music  boxes ! — 
these  must  constitute  the  luxuries,  if  such  they  are, 
or  are  to  be.  And  we  find  here  a  good  example 
to  wrhich  we  may  apply  the  problem  of  a  "heavy 
tax  on  luxuries." 

The  shipbuilder  earns  his  ten,  twelve,  or  fifteen 
dollars  a  day.  He  has  never  earned  this  wage  before. 
And  now,  as  never  before,  he  can  have  music  in  his 
home.  His  daughter,  a  little  vain  perhaps,  would 
have  something  in  the  "grand"  style,  but  taking  for 
the  moment  the  line  of  least  resistance  the  "family" 
compromises  on  a  player  piano.  And  we  may 
vision  the  evening  circle  revelling  in  "ragtime" 
rolled  from  this  "new-fangled"  instrument,  while 
"the  boys"  are  poring  over  their  manuals  in  the 
cantonment.  Now  the  daughter  might  become  a 
nurse  but  they  need  her  at  home — and  father  works. 
How  does  this  player  piano  interfere  with  the 
conduct  of  the  war?  Not  by  its  music — but  by 
having  the  temerity  to  exist.  It  represents  time, 
labor,  materials,  and  money  that  could  be  put  to 
a  better  use,  though  "canned  music"  is  the  poor 
man's  luxury.  Well,  some  say,  let  the  workman 
by  a  Liberty  bond — then  the  Government  puts  the 
money  into  ships,  a  very  useful  industry — the  work- 
man has  lost  his  music,  and  the  instrument  maker 
has  lost  his  business.  He  at  least  can  buy  no  more 
bonds,  and  his  employees  not  being  adaptable  to 
driving  rivets  in  steel  hulls,  can  buy  no  bonds. 
Turn  all  luxuries  into  ships  and  what  is  the  result: 
idle  men  and  fewer  bond  sales,  for  when  all  men  earn, 
all  men  can  buy  bonds.  Turn  this  proposition  around 
— lay  a  fifty  per  cent  tax  on  the  player  piano. 
The  workman  will  refuse  to  buy  and  the  business 
will  perish;  or,  he  will  pay  one  half  more  in  price 
from  his  wages,  which  the  Government  will  take 
from  the  instrument  maker,  to  build  more  ships, 
a  procedure  tending  to  reduce  his  wages  in  the  end. 
Now  to  many  minds  nothing  can  be  more  non- 
essential than  a  music-box.  Note,  howTever — you 
can  build  ships  by  workmen's  wages  converted  into 
bonds  without  it — but  without  it  you  cannot  lay 
taxes  to  produce  revenues — and  in  proportion  as  a 
luxury  tax  is  prohibitive,  in  that  ratio  it  fails  asja 
revenue  producer. 
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THE  RAILROADS  AND   THE  FORGOTTEN 

SECURITY  HOLDERS. 
A  month  ago  the  National  Association  of  Owners 
of  Railway  Securities  issued  to  directors  of  roads 
now  under  Governmental  control  and  operation  a 
letter  calling  their  attention  to  the  fact  that  they 
now  have  the  responsibility  of  representing  all 
classes  of  securities  of  their  respective  roads,  as  the 
contracting  parties  on  behalf  of  the  owners  of  the 
properties,  in  the  execution  of  the  contract  which 
each  road  is  to  make  with  the  Government.  A 
special  committee  was  at  that  time  formed  for 
representing  security  owners  in  this  matter,  and 
this  committee  expressed  its  earnest  desire  to  be 
helpful  in  framing  the  contract  with  Government 
and  "to  co-operate  with  any  agency  which  is  aiming 
to  produce  a  contract  satisfactory  to  the  various 
interests  involved."  And  now,  as  noted  last  week, 
the  Association  has  submitted,  through  a  sub- 
committee and  a  special  committee,  a  letter  which 
considers  that  the  existing  negotiations  are  not  and 
seemingly  do  not  promise  to  be  satisfactory.  The 
contract,  says  this  letter,  is  developing  upon  lines 
"imperilling  the  integrity  of  the  properties  and  the 
fundamental  rights  of  the  security  holders."  The 
committee  still  hope  for  a  workable  agreement  which 
shall  not  impair  just  rights,  and  they  particularly 
urge  that  railway  executives,  chosen  with  no  such 
situation  contemplated,  should  not  attempt  to 
exercise  any  power  beyond  recommending  to  the 
shareholders  either  acceptance  or  rejection  of  a 
contract. 

Have  not  the  rights  of  security  holders  long  been 
passed  over  without  due  consideration,  and  has  not 
even  the  fact  that  railroads  are  private  property  in 
the  first  instance  been  practically  forgotten,  as 
against  the  admitted  fact  that  they  are  agencies 
serving  and  thus,  in  a  sense,  belonging  to,  all  the 
people?  Has  not  the  owner  of  an  interest  in  rail- 
way properties  been  the  Forgotten  Person?  The 
owner  of  a  piece  of  real  estate,  the  holder  of  a  mort- 
gage, the  holder  of  an  insurance  policy,  the  savings 
bank  depositor,  the  holder  of  ordinary  forms  which 
private  property  assumes,  have  found  statutes  to 
safeguard  them,  newspapers  to  speak  for  them  when 
menaced,  and  courts  with  ear  inclined  to  them 
favorably  when  any  attack  was  proposed;  the 
owner  of  railway  property  has  not  found  defenders. 
On  the  contrary,  the  professedly  regulative  policy 
of  the  country  for  the  last  twenty  years  at  least  has 
been  one  of  steady  constriction.  We  repeat  what 
has  been  many  times  said  if  we  say  now  that  it  has 
been  a  policy  of  increasing  service  demanded  and 
decreased  sustenance  granted;  the  public  service 
and  duty  have  alone  been  considered  (and  very 
unwisely  considered)  while  the  private  owner  has 
been  left  to  look  out  for  himself. 

It  has  been  at  once  his  misfortune  and  his  fault 
that  he  has  not  done  so.  Mr.  Warfield's  Association 
speaks  with  knowledge;  and  represents  interests  of 
overwhelming  importance,  so  that  it  deserves  pa- 
tient hearing  and  weight  for  its  counsels;  it  is  capable 
of  rendering  service,  and  of  course  is  better  late  than 
never,  but  (as  we  had  to  point  out  when  the  organi- 
zation was  formed  a  year  ago)  it  came  on  the  scene 
only  when  the  way  was  almost  walled  off  against  it. 
This  is  no  reflection  upon  Mr.  Warfield,  for  an 
earlier  attempt  to  bring  these  unthinking  property 
owners  together   would   have   been   about  as  futile 


as  to  sound  a  bugle  in  a  cemetery.  There  had  been 
a  remonstrance  now  and  then  in  the  newspapers; 
the  life  insurance  companies  had  been  taking  an 
increasing  note  of  the  concern  of  their  policyholders 
in  the  subject;  a  little,  but  only  a  little,  stir  had  been 
seen  among  the  savings  banks.  The  fact  is,  the 
old  notion  that  railroads  belong  to  a  few  rich  per- 
sons who  could  be  left  to  look  out  for  themselves  and 
would  pretty  surely  do  so  at  the  expense  of  the  com- 
mon people  had  not  been  given  up,  and  the  organiz- 
ing which  ought  to  have  been  ten  years  earlier  came 
unhappily  late. 

Even  now,  the  common  people  who  clung  to  that 
fiction  of  ownership  by  a  few  rich  do  not  quite  realize 
that  the  owners  of  the  roads  are  themselves.  The 
direct  formal  ownership  through  stocks  is  far  more 
widely  distributed  than  the  common  people  are 
aware;  the  indirect  owners  are  everybody.  This  is 
neither  an  exaggeration  nor  a  figure  of  speech.  Mr. 
Warfield's  Association  says  with  literal  truth  that 
it  includes  in  its  contributing  membership  the  owners 
of  over  4,000  millions  of  dollars  of  railway  securities 
and  that  it  "speaks  for  life  insurance  companies  with 
over  25  millions  of  individual  policyholders,  for 
savings  banks  with  millions  of  depositors,  for  trust 
companies,  and  for  all  forms  of  financial  and  fidu- 
ciary institutions  as  well  as  individual  owners." 
Indeed,  it  is  not  extravagant  to  say  that  the  entire 
business  and  industrial  structure  of  the  country  is 
bound  up  with  and  rests  upon  the  financial  welfare 
of  transportation.  And  to  separate  transportation 
from  the  railways  is  like  separating  the  bones  and 
the  flesh  of  the  living  man. 

Yet  the  public  insensibility  to  it  all  is  marvellous. 
The  explanation  is  that  the  country  turned  upon  the 
roads  as  monopolies,  after  holding  nothing  in  the 
way  of  promise  too  much  inducement  for  getting 
them;  that  our  so-called  regulation  tacitly  assumed 
that  the  people  needed  protection  against  their  own 
instrumentalities,  and  then  continually  championed 
organized  labor  in  its  successive  demands  upon  them, 
obstinately  determined  that  the  roads  must  con- 
tinually do  more  but  should  not  have  more  to  do  with. 
Even  the  brotherhoods,  in  their  climacteric  "drive" 
in  1916,  when  boasting  of  the  fund  they  had  accumu- 
lated as  a  fighting  reserve,  seemed  oblivious  that  they 
themselves  were  indirect  owners  (and  also  in  this 
very  fund)  in  the  securities  which  they  were  under- 
mining by  their  attacks. 

Now  the  roads  have  been  "taken  over,"  which  is 
a  polite  euphemism  for  the  seizure  of  private  prop- 
erty. The  property  is  seized;  its  elected  managers 
are  thrust  aside;  it  is  ordered  to  pay  largely  increased 
wages  to  its  employees;  a  pooling  and  consolidating 
which  have  been  held  up  for  years  as  the  climax  of 
wrong  and  been  forbidden  by  statute  is  ordered,  for 
greater  efficiency;  orders  issued  in  rapid  succession 
tend  (whatever  may  be  their  purpose  and  may  be 
foreseen  in  them)  towards  blocking  the  return  of  the 
property  to  its  owners.  In  not  more  than  twenty- 
one  months  after  the  war  ends  (a  date  most  un- 
happily indefinite)  (he  property  is  to  be  returned; 
such  is  the  ostensible  position  taken.  Is  this  clearly 
and  resolutely  enough  kept  in  mind?  If  so,  is  the 
action  taken  from  lime  to  time  shaped  enough  to- 
ward furthering,  not  estopping,  that  restoration? 

The  right  of  eminent  domain  is  a  pre-eminent  right 
by  which  (he  public  purchases,  without  the  consent 
of  a  rapacious  or  obstinate  owner,  a  piece  of  property 
imperatively  needed  for  public    use,   paying    him  a 
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fair   market   value   therefor.     "Taking   over"    rail 

ways  (and  (lie  process  is  iiol  limited  to  those)  is  an 
exercise  of  eminent  domain  in  another  sense.  'Die 
Constitution  gives  no  warrant  for  it.  and  none  can 
be  found  anywhere  except  in  the  fundamental  propo- 
sition that  the  Constitution  as  a  whole  is  more  tlian 
any  clause  in  it  and  the  life  of  the  nation  is  more 
than  any  specific  life  or  specific  private  right.  In- 
disputable, of  course;  it  is  all  bound  up  in  one  word, 
"emergency."  As  a  dread  instrument  for  pre- 
serving, war  strides  straight  across  and  upon  any 
minor  thing;  the  word  "must"  recognizes  no  argu- 
ment and  no  qualifications. 

All  this  is  granted,  for  otherwise  we  must  sacrifice 
ourselves  in  order  to  preserve  our  rights;  any  plea 
which  runs  into  absurdity  falls  in  pieces.  Yet, 
on  the  other  hand,  the  very  emergency  which  recog- 
nizes no  barrier  suggests  (or  ought  to  suggest) 
barriers  of  cautionary  prudence.  The  emergency 
must  be  real,  and  its  demand  must  be  reasonably 
undeniable.  We  must  take  care  not  to  make  a 
shibboleth  of  the  word  and  hold  it  (as  there  is  a  con- 
stant danger  of  doing)  enough  to  set  up  the  cry  in 
order  to  warrant  anything  proposed.  Mr.  War- 
field's  Association  is  not  speaking  too  soon  or  too 
earnestly,  and  its  clients  have  rights  that  are  in 
danger  of  too  scant  consideration.  The  periodical 
demand  for  more  wages  is  granted  off-hand;  but 
the  rights  of  the  owners  of  these  seized  properties 
seem  to  get  the  least  consideration.  Is  it  true  that 
"one  of  the  strong  arguments  for  assuming  control 
of  the  railroads  at  this  time  is  the  financial  argu- 
ment?" So  said  the  President  to  Congress  when 
urging  that  radical  and  perilous  step.  At  least  it 
is  true  (as  he  also  said)  that  "it  is  necessary  that 
the  values  of  railway  securities  should  be  justly  and 
fairly  protected"  and  that  they  "constitute  a  vital 
part  of  the  structure  of  credit  and  the  unquestioned 
solidity  of  that  structure  must  be  maintained."  If 
"the  financial  argument"  as  he  interpreted  that  is 
really  believed  to  require,  or  to  justify,  seizure  of 
these  properties,  or  if  it  is  realized  that  their  treat- 
ment has  a  direct  and  inseparable  connection  with 
conserving  the  structure  of  credit,  does  it  not  follow 
that  the  rights  of  the  owners  of  these  roads  should 
receive  better  than  the  last  and  the  least  considera- 
tion? 


THE  PROBLEM  OF  HIGH  PRICES  IN' JAPAN- 
AMERICAN  TRADE  RESTRICTIONS. 

The  extremely  unsettled  condition  of  business 
affairs  in  Japan  of  late  has  been  chiefly  due  to  these 
three  causes:  The  war  situation  in  Europe,  the  com- 
mercial measures  taken  to  limit  trade  with  Japan  by 
this  country,  and  the  efforts  of  their  own  Govern- 
ment to  regulate  certain  lines  of  business  according 
to  its  ideas  of  what  is  best  for  the  Empire  at  large. 
It  is  only  in  the  lines  of  tea,  raw  silk,  and  silk  tissues, 
that  the  market  has  been  at  all  active,  or  that  a 
spirit  of  optimism  as  to  the  future  has  been  possible. 

Early  in  May  American  buyers  of  tea  had  arrived 
at  the  principal  tea  mart  of  Shizuoka,  and  negotia- 
tions for  the  export  trade  were  about  to  be  opened. 
The  Japanese  producers  and  merchants  of  this  com- 
modity are  encouraged  by  the  prospect  that  the 
demand  for  Japanese  tea  will  be  much  increased 
through  the  inevitable  reduction  of  the  supply  from 
India  and  China.  This  fact  is  evidenced  by  the 
founding  of  no  fewer  than  six  new  export  firms  in 
Shizuoka,   by  Japanese   and^American^merchants, 


(luring  the  one  month  of  April.  The  serious  appre- 
hensions of  a  short  crop,  which  were  occasioned  by 
had  weather  in  the  earlier  part  of  the  year,  have 
been  overcome  by  extra  attention  to  the  plants 
during  the  budding  season,  and  a  crop  equal  to  that 
of  hist  season  now  seems  assured.  The  demand  for 
the  goods  will  enable  the  growers  to  pick  leaves 
which  otherwise  would  not  be  used.  The  price  of 
all  the  materials,  including  charcoal  and  coal,  used 
in  turning  out  green  tea,  as  well  as  especially  the 
wages,  have  so  greatly  increased,  it  is  calculated, 
that  the  cost  of  production  has  risen  by  at  least  sixty 
sen  per  kwamme  (kwamme  equal  approximately 
8M  1DS-)  Qualities  usually  quoted  at  2  yen  to  3  yen 
per  kwamme  must  then  be  sold  at  2.70  to  3.70  yen 
in  order  to  yield  the  customary  net  profit. 

During  early  May  the  raw-silk  market  was  very 
lively,  and  prices  went  soaring  at  such  a  rate  as  to 
frighten  American  and  European  buyers.  They, 
therefore,  at  first  remained  unusually  cautious  and 
waited  in  expectation  of  a  decided  decline.  But 
when  the  stocks  of  the  local  weavers  became  reduced 
to  the  lowest  extremity,  and  they  began  to  cover 
their  requirements  at  constantly  advancing  prices, 
the  foreign  buyers  "got  busy,"  too,  and  proceeded  to 
purchase  freely  at  the  advancing  market  rates.  In 
the  habutai  market  also,  the  same  tendency  showed 
itself;  and  this  was  contrary  to  the  general  expecta- 
tion of  both  native  and  foreign  merchants.  The 
latest  report  reads:  "Buyers  well  covered  against 
instructions  from  Europe  and  America."  Even 
when  the  receipt  of  fresh  orders  fell  off,  the  prices 
kept  on  soaring  upward.  This  fact  certainly  con- 
firms the  impression  derived  from  other  sources  that 
even  the  body  of  the  people  in  the  countries  very 
deeply  involved  in  this  appalling  and  expensive  war 
are  no  less  inclined  than  usual,  and  on  the  surface 
at  least,  much  more  able,  to  indulge  themselves  in 
the  natural  love  of  fine  raiment. 

In  Japan,  as  with  us,  general  commodities  are 
still  tending  upward,  with  few  exceptions;  textiles 
and  their  materials  are  mounting  higher.  Among 
metals,  steel  plate  and  iron  pigs  started  another 
boom.  As  with  us,  too,  the  high  price  of  foodstuffs 
is  the  most  onerous  thing  for  the  common  people. 
The  Government,  with  all  its  centralized  authority 
and  ingenious  methods,  does  not  as  yet  seem  able 
very  thoroughly  to  control  it.  The  increased  cost 
of  coal,  also,  is  greatly  troubling  some  of  the  in- 
dustries of  Japan.  Here  there  is  a  notable  resem- 
blance to  the  way  things  have  gone  in  this  country. 
To  remedy  this  evil  various  suggestions  have  been 
made  by  the  chambers  of  commerce  in  many  towns 
and  cities.  But  on  investigation  the  Department 
of  Agriculture  and  Commerce  seems  to  have  decided 
for  the  time  being  not  to  adopt  any  of  these  sug- 
gestions. It  maintains  that  the  stock  of  coal  is  not, 
as  a  matter  of  fact,  very  short;  and  that  the  export 
of  coal  is  not  a  prominent  cause  of  the  increased 
price  of  fuel.  It  assigns  the  congestion  of  cargo  on 
the  railways  as  the  principal,  if  not  the  sole,  cause 
of  the  shortage  of  supply  available  where  it  is 
needed.  For  at  various  coal  fields  more  than  3,- 
000,000  tons  are  accumulated  awaiting  shipment. 

In  Japan  the  supply  of  unemployed  capital  is 
plentiful.  Provincial  bankers  are  charged  with  the 
crime  of  supporting  speculative  hoarders  of  rice 
for  higher  prices,  by  making  large  loans  on  rice 
paddies  and  other  grains,  influenced  by  the  increase 
in  their  unemployed  capital  and  the  restriction  of 
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more  legitimate  investments.  In  towns,  where 
money  had  almost  ceased  entirely  to  accumulate,  on 
account  of  the  banks  having  been  drawn  upon  by 
the  provincial  bankers,  to  pay  for  the  season's  silk 
and  grain,  while  the  decreasing  export  trade  had 
failed  to  replenish  them,  the  financial  barometer  was 
relatively  much  depressed.  It  made  a  slight  rise, 
however,  in  view  of  the  report  that  the  Government 
was  going  to  call  out  more  funds  for  investment  in 
China  through  the  Industrial  Bank  of  Japan;  and 
some  of  the  city  bankers  hastened  to  call  upon  the 
Bank  of  Japan  for  assistance. 

The  fact  that  the  Government  is  attempting  to 
keep  down  the  increased  price  of  rice  and  other  food 
products  has  already  been  mentioned.  With  this 
in  view,  they  started  a  systematic  investigation  into 
the  books  and  entries  of  those  suspected  of  financing 
the  speculators  in  rice;  and  the  Government  itself 
assumed  control  of  its  import.  It  was  even  reported 
that  the  police  would  be  employed  to  coerce  these 
speculators.  It  was  also  ordered  that  the  provincial 
speculative  holders  should  be  required  under  threat 
of  penalty  to  report  their  holdings  to  the  Government. 
This  had  the  curious  immediate  effect  of  increasing 
the  price  of  rice,  but  afterwards  the  market  sagged 
off  a  little.  Thereupon  the  Government  took  more 
serious  measures.  It  ordered  the  Tokyo  Rice  & 
Produce  Market  closed  to  business  from  May  1 
until  further  notice,  and  warned  all  dealers  "to 
conduct  business  quietly  and  normally."  Rice 
"market-buyers"  and  their  clients  were  examined 
and  their  books  seized.  Minute  statements  as  to 
their  transactions  in  the  past  were  demanded  by  the 
Government.  Most  of  the  brokers  in  the  Tokyo 
Exchange  were  found  guilty  of  having  "boosted" 
the  market  through  fictitious  persons  entered  as 
buyers,  and  the  utilizing  of  margins  deposited  by 
sellers.  They  were  thereupon  warned  that,  unless 
the  institution  would  resume  trade  "normally  and 
quietly,"  the  Government  would  take  more  drastic 
measures  to  punish  individuals  as  gamblers;  and, 
indeed,  penalize  the  whole  exchange.  Some  of  the 
biggest  speculators  and  "spot"  dealers  tried  to  settle 
their  May  accounts,  with  a  view  to  avoiding  further 
trouble  with  the  Government;  but  could  not  attain 
their  object.  For  the  provincial  holders  and  "spot" 
dealers  at  once  sent  up  the  prices  twenty  sen  per 
koku  (1  koku  equals  a  fraction  less  than  5  bushels), 
relying  on  the  strength  of  the  provincial  landed  pro- 
prietors or  their  financial  supporters.  But  it  is  not 
in  Japan  alone  where  the  rural  districts  rival  the 
most  unscrupulous  produce  exchanges  in  their  wiles 
to  make  bread  dear  for  the  people. 

In  spite  of  the  favorable  market  for  tea  and  silk, 
the  export  trade  of  Japan  has  been  of  late  in  a 
relatively  depressed  condition.  Indeed,  all  foreign 
commerce  has  rather  flagged  than  improved  under 
pressure  of  existing  conditions.  British  India's 
monetary  difficulty,  China's  internal  disturbances, 
the  shortage  in  tonnage,  but  perhaps  more  than  all, 
the  uncertain)  ies  connected  with  our  measures  in 
restriction  of  commerce  with  Japan,  have  had  a 
very  depressing  influence  upon  the  export  trade. 
The  irregularity  of  shipments,  and  the  same  wide 
scope  and  uncertain  character  of  the  bans  put  on  an 
increasing  variety  of  articles,  have  circumscribed 
the  import  trade.  Especially  have  the  cotton  spin- 
ners of  Japan  been  made  very  anxious  about  the 
supply  of  raw  cotton.  The  shipment  of  raw  cotton 
from  Egypt  has  been  forbidden;  the  lack  of  tonnage 


has  made  the  supply  from  India  almost  unavailable; 
and  the  fluctuations  in  the  reports  as  to  the  prospects 
of  the  crop  of  American  cotton,  the  manipulations  of 
Liverpool  and  New  York  buyers,  and  of  the  Southern 
producers,  have  made  confidence  in  the  future  of 
this  form  of  manufacture  quite  impossible.  Here, 
again,  our  prospective  measures  banning  trade  with 
Japan  have  added  to  the  uncertainty. 

The  foreign  trade  of  Japan  during  the  first  four 
months  of  this  year  quite  reverses  the  balance  be- 
tween exports  and  imports  as  it  stood  at  this  time 
a  year  ago.  The  summary  of  this  period  for  1918 
shows  an  aggregate  of  533,317,000  yen  of  exports,  or 
an  increase  of  102,773,000  yen  over  1917;  and  of 
551,813,000  yen  of  imports,  an  increase  of  263,957,- 
000  over  the  first  four  months  of  last  year.  Thus  at 
the  present  time  imports  and  exports  about  balance 
each  other,  whereas  a  year  ago  the  exports  were 
showing  a  large  percentage  of  increase  over  the  im- 
port trade.  This  "plugging  condition"  of  the  export 
trade  was  especially  emphasized  during  the  last  ten 
days  of  April,  when  the  imports  reached  60,095,000 
yen,  a  "striking  increase"  of  39,276,000  yen  over  the 
corresponding  period  of  last  year.  However,  the 
principal  cause  of  this  result  was  probably  rather 
temporary,  it  being  found  in  the  arrival  of  large  quan- 
tities of  raw  cotton,  Chilean  saltpetre,  iron  and  steel. 
Needless  to  say,  the  situation  is  giving  Japanese 
financiers  some  anxiety. 

For  the  Japan-China  trade,  however,  the  prospect 
is  very  favorable,  if  the  report  of  the  middle  ten  days 
of  April  may  be  taken  as  a  fair  sample  of  what  is 
going  on  in  that  direction.  For,  while  in  north 
China  and  South  China  (where,  however,  the  amount 
of  trade  is  very  small)  there  was  no  perceptible  im- 
provement in  exports,  in  Manchuria  the  exports 
increased  in  value  from  1,171,000  yen  to  1,812,000 
yen  in  these  ten  days,  and  in  Central  China  from 
4,543,000  yen  to  6,408,000  yen.  The  following 
table  summarizes  the  import  trade  between  the  same 
countries  for  the  same  period  of  time: 

April  10-20.  April  10-20. 

This  Year.  Last  Year. 

Manchuria 954,000  389,000 

North  China 1,125,000  768,000 

Central  China 2,074,000  1,015,000 

South  China 229,000  147,000 


Total 4,982,000  2,319,000 

This  marked  growth  of  trade  between  the  two 
countries,  taken  in  connection  with  the  recent 
treaty  negotiated  by  Count  Hyashi  is  promising 
of  a  better  understanding  and  more  cordial  relations 
in  the  future  between  Japan  and  China. 

One  of  the  curious  minor  items  suggestive  of 
changes  in  foreign  commerce,  that  in  the  aggregate 
will  amount  to  enormous  sums,  after  the  close  of  the 
war,  is  shown  in  the  fact  that  the  manufacture1  of 
needles  "for  the  turnover  of  knitted  goods"  is  being 
greatly  improved  and  modernized  in  Japan.  Here- 
tofore Japan  has  been  dependent  on  Germany  for 
its  needles,  those  of  native  manufacture  being  very 

rough  and  uneven,  since1  they  were  tin1  product  of 
artisans  as  manual  work.  Hut  the  stoppage1  of 
imports  from  Germany  has  stimulated  the  manu- 
facture by  machinery  of  needles  as  a  necessary  accom- 
paniment of  the  country's  growing  production  of 
hosiery,  and   the  success  has  attracted  the  attention 

of  dealers  in  hosiery  in  America,  China,  France  and 
other  countries.     Especially  an-  those  in  this  country 

who  arc  called  upon  to  increase  this  product  for  the1 
adequate  supply  of  hosiery  for  our  aimv  said  to  be 
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taking  a  keen  interest  in  Japan's  new  needles.  Surely 
German  manufacturers  have  reason  to  be  made 
uneasy  by  this  process  of  a  growing  independence 
of  them  which  is  going  on  all  over  the  world. 

One  more  important  thing  which  concerns  our 
commercial  relations  with  the  Far  Easl  is  the  move- 
ment for  a  new  shipping  company  between  Japan 
and  America.  There  is  a  chronic  accumulation  of 
goods  awaiting  shipment  in  both  countries,  especially 
at  Yohohama  and  Seattle.  The  proposed  new 
steamship  company  will  have  a  capital  of  50,000,000 
yen,  and  will  put  at  once  into  service  two  new  steam- 
ers and  five  chartered  steamers  of  6,000  tons  each. 

On  this  point  we  note  that  a  reinforced  concrete, 
steamer  of  7,900  tons,  launched  at  Redwood  City 
in  this  country,  has  been  purchased  by  the  Mitsui 
Bussan  Kaisha  and  is  expected  to  reach  Yokohama 
shortly.  

RAILROAD  GROSS  AND  NET  EARNINGS  FOR 

APRIL. 

April  returns  of  the  earnings  of  United  States  rail- 
roads make  the  best  comparisons  of  any  month  of  the 
year,  in  that  the  additions  to  expenses  do  not  over- 
top the  gains  in  gross  revenue  in  the  same  prodigious 
way  as  in  the  early  months  of  1918.  With  the 
weather  no  longer  an  obstacle  to  the  unimpeded 
operation  of  the  roads  and  with  freight  congestion 
and  freight  embargoes  gradually  becoming  a  thing 
of  the  past,  many  extra  items  of  expenses  which  had 
so  materially  swelled  the  expense  account  in  the 
early  months  are  being  eliminated,  which  is  satis- 
factory as  far  as  it  goes.  Nevertheless,  the  ordinary 
operating  expenses  continue  to  run  much  heavier 
than  in  1917  or  preceding  years,  and  the  gains  in 
gross  earnings  do  not  suffice  to  offset  the  augmenta- 
tion in  the  same — that  is,  speaking  of  the  roads 
collectively — even  though  the  correspondence  be- 
tween the  two  is  now  getting  closer.  In  the  fact  that 
expenses  are  rising  faster  than  the  gains  in  gross 
receipts  we  see  the  reason  and  the  necessity  for  the 
action  of  the  Director-General  of  Railroads  in  deter- 
mining to  raise  both  passenger  and  freight  rates,  the 
higher  schedules  going  into  effect  the  present  month 
— in  the  case  of  passenger  tariff  June  10  and  in  the 
case  of  freight  tariffs  June  25.  The  increase  in  rates, 
urgent  before,  became  of  course  imperative  when 
the  Director-General,  in  addition  to  the  augmenta- 
tion in  expenses  already  established,  agreed  to  a  fur- 
ther advance  in  wages  for  practically  the  whole 
body  of  railroad  employees  to  an  extent  which  it  is 
computed  will  add  between  $300,000,000  and 
$350,000,000  to  the  annual  pay-rolls  of  the  roads. 

Our  compilation  for  the  month  of  April  shows  that 
with  an  improvement  in  gross  revenues  in  the  hand- 
some amount  of  $50,134,914,  the  augmentation  in 
expenses  reached  no  less  than  $51,831,194,  leaving 
the  net  earnings  $1,696,280  smaller  than  in  the 
corresponding  month  of  last  year.  These  are  the 
results,  it  will  be  understood,  before  the  new  ad- 
vances cither  in  wages  or  in  railroad  rates.  Our 
totals  are,  as  usual,  based  on  the  monthly  returns 
filed  with  the  Inter-State  Commerce  Commission  at 
Washington,  but  it  is  proper  to  repeat  what  we  have 
noted  on  previous  occasions,  namely  that  these 
monthly  returns  are  now  required  only  from  roads 
whose  yearly  gross  revenues  from  railroad  operations 
exceed  $1,000,000  per  annum.  This,  however,  takes 
in  about  93%  of  the  entire  railroad  mileage  of  the 
country,  as  is  evident  from  the  fact  that  our  totals 


to-day  cover  an  aggregate  of  233,881  miles  of  road, 
while  the  entiic  railroad  mileage  of  the  country 
somewhal  exceeds  250,000  miles.  Previously  returns 
were  required  from  all  carriers  having  gross  revenues 
from  operations  in  excess  of  $100,000  per  year. 

Inc.  (  +  )  or  Dec.  ( — ). 
April  (194  Roads)—  1918.  1917.  Amount.  % 

Miles  of  road ---  233.8S4  ,755  +  2.!')       0.92 

...rnlngs $369,409,895     $319,274,981      +$50,1.54,914      15.70 

OperulJm;  expenses 279,427,480       227,590,286        +51.831. 194     22.77 

Net  earnings $89,982,415       $91,078,695       —$1,696,280     18.51 

What  makes  this  year's  increase  in  expenses  as 
disclosed  by  the  foregoing  all  the  more  striking  is 
that  it  follows  a  precisely  similar  situation  last  year. 
In  April  1917  our  compilation  showed  an  addition  to 
gross  earnings  of  $37,819,634,  or  13.10%,  attended 
by  an  augmentation  in  expenses  of  $37,759,479,  or 
19.32%.     In  other  words,  the  increase  in  expenses 
consumed  practically  the  whole  of  the  improvement 
in  gross  revenues.     For  the  two  years  combined, 
therefore,  the  situation  is  that  with  about  $88,000,000 
gain  in  gross  earnings  the  roads  are  actually  1J^ 
million  dollars  poorer  off  in  net.     That  is,  for  April 
1918  gross  earnings  are  larger  by  $88,000,000  than  in 
April    1916,    but   the    net   is,    roughly,    $1,500,000 
smaller.     It  is  true  that  the  1916  totals  registered 
very  striking  improvement  in  both  gross  and  net 
over  1915,  but  this  represented  in  a  good  part  a 
recovery    of    antecedent    losses    or   the    absence    of 
previous  growth.     Our  April  1915  compilations,  as 
it  happened,  though  registering  $3,394,464  decrease 
in  the  gross,  showed  $8,249,222  increase  in  net.     If 
we  go  further  back,  however,  we  find  unfavorable 
or  indifferent  results  for  several  successive  years. 
In  April  1914  gross  fell  off  $8,517,270,  or  3.48%,  and 
net  $625,524,  or  1.04%.     In  April  1913  there  was  a 
gain    in   the   magnificent    sum    of    $24,188,770,    or 
10.90%,   notwithstanding   unprecedented   floods  in 
the    Middle    and    Middle    Western    States.     These 
same  floods,  however,  caused  such  a  great  augmen- 
tation in  expenses  that  only  $2,039,869  of  the  im- 
provement in  the  gross  was  carried  forward  as  a 
gain  in  the  net.     Entirely  apart,  however,  from  the 
additions  to  expenses  occasioned  by  the  floods,  rising 
expenses  had  then  been  a  growing  feature  in  the 
returns  year  by  year  for  several  successive  years. 
For  instance,  in  April  1912,  our  tabulations  registered 
$4,538,251    gain    in    gross,    but    accompanied    by 
$10,465,870  addition  to  expenses,  causing,  therefore, 
a  loss  of  $5,927,619  in  net.     In  April  1911  there  were 
losses  in  both  gross  and  net — $7,514,070  in  gross  and 
$1,941,639  in  net.     In  April  1910  gross  earnings  were 
satisfactory  enough,  having  recorded  an  increase  of 
no  less  than  $28,831,397,  but  in  the  net  the  outcome 
was  disappointing,  owing  to  the  great  expansion  in 
expenses,  which  left  a  gain  of  only  $4,316,266  in  net. 
In  1909  there  was  very  substantial  improvement  in 
both  gross  and  net,  but  this  followed  the  tremendous 
losses    of    the    year    preceding.     The    results    then 
showed  $21,921,500  gain  in  gross  and  $11,593,087 
gain  in  net.     In  1908  the  losses  were  of  prodigious 
magnitude.     As  registered  by  our  tables  there  was 
a  decrease  then  of  $30,544,943  in  gross  and  of  $10,- 
095,121  in  net.     That,  however,  by  no  means  repre- 
sented the  full  amount  of  the  loss,  as  the  aggregates 
were  based  on  only  153,007  miles  of  road,  whereas 
the  total  railroad  mileage  of  the  country  was  close 
to  230,000  miles.     Careful  computation  made  by  us 
later  in  the  year  indicated  that  for  the  whole  rail- 
road  system   of  the   country  the   loss   in  gross  in 
April  1908  must  have  been  no  less  than  $45,000,000 
and  the  loss  in  net  about  $16,000,000. 
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In  the  following  we  give  the  April  figures  back  to 
1896.  The  totals  are  our  own,  except  that  for  1911, 
1910  and  1909  we  use  the  Inter-State  Commerce 
figures,  the  Commission  having  for  these  three  years 
included  all  the  roads  in  the  country,  while  since  then 
the  smaller  roads  have  been  omitted.  Priorto  1909  the 
figures  are  also  our  own,  but  a  portion  of  the  railroad 
mileage  of  the  country  was  then  always  unrepresen- 
ted in  the  totals,  owing  to  the  refusal  of  some  of  the 
roads  in  those  days  to  furnish  monthly  figures  for 
publication. 

In  the  South  and  the  Southwest,  as  in  most  other 
preceding  months,  the  higher  cost  of  operations 
does  not  seem  to  have  played  so  prominent  a  part 
as  in  the  other  sections  of  the  country,  and  accord- 
ingly many  of  the  leading  systems  are  able  to  show 
substantial  gains  in  net  earnings  as  well  as  in  gross. 
Thus  the  Atchison  has  1,835,584  gain  in  gross,  the 
Southern  Railway  $1,186,471  gain,  &c,  &c.  In  the 
following  we  show  all  changes  for  the  separate  roads 
for  amounts  in  excess  of  $100,000,  whether  increases 
or  decreases,  and  in  both  gross  and  net. 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  IN  APRIL. 


Pennsylvania  RR  (3) 

New  York  ( Antral 

Southern  Railway 

Baltimore  &  Ohio 

Chicago  Burl  &  Quincy-  _ 
Atch  Topeka  &  S  Fe  (3) . 

Southern  Pacific  (8) 

Illinois  Central 

Rock  Island  (2) 

Philadelphia  &  Reading. 
Louisville  &  Nashville.. 

Michigan    Central 

St  Louis-San  Fran  (3) 

Missouri  Kan  &  Texas.. 

Erie  (2) 

Clev  Cine  Chic  &  St  L._ 

Union  Pacific  (3) 

Norfolk  &  Western 

Chicago  &  North  Western 

Chesapeake  &  Ohio 

Delaware  Lack  &  West.. 

Boston  &  Maine 

Atlantic  Coast  Line 

N  Y  N  H  &  Hartford... 
Chicago  Mihv  k  St  Paul. 
Pittsburgh  &  Lake  Erie. 

Lehigh  Valley 

Seaboard  Air  Line 

Central  RR  of  Now  Jer.. 

Central  of  Georgia 

Missouri  Pacific 

Long   Island 

St  Louis  Southwest  (2) .  . 
Nashv  Chatt  &  St  Louis. 

Yazoo  &  Miss  Valley 

N  Y  Chicago  fz  St  Louis. 
Colorado  &  Southern  (2) 
Delaware  &  Hudson 


Increases. 

$4,020,725 

&3.402.888 

2,851,322 

2,405,498 

1,911,507 

1,573,223 

1,543,000 

1,518,921 

1,427,890 

1,421.230 

1,320,003 

1,245,008 

1,108,254 

1,128,827 

1.101,791 

1,053,077 

992,159 

958,933 

941.522 

897,013 

891 ,485 

852,511 

7X0,459 

730,231 

707,090 

687,022 

608.003 

586.759 

508,858 

473,819 

401.637 

388. 59S 

3X3,712 

370,391 

373.281 

353.500 

325,050 

302,619 


Increases. 

Kansas  City  Southern. .  292,117 

Chicago  &  East  Illinois..  289,500 

Wabash 279,964 

Buffalo  Roch  &  Pitts...  268,714 

Chicago  Great  Western.  262,860 

Florida  East  Coast 257,022 

Elgin  .Toliet  &  Eastern..  230,848 

C.iicago  &  Alton 218,007 

Wheeling  &  Lake  Erie.. .  214,599 

Mobile  &  Ohio 202,436 

Bessemer  &  Lake  Erie 200 , 1 63 

Pere  Marquette 187,360 

Kanawha  &  Michigan 180,512 

Texas  &  Pacific 176,057 

New  York  Phila  &  Norf.  162,21 1 

Cine  N  O  &  Tex  Pac 161,630 

Alabama  Great  Southern  158,820 

Maine  Central 156,693 

Georgia 152.922 

New  Orleans  Tex  &  Mex.  147,157 

New  Orl  &  North  East.  142,173 

N  Y  Ont  &  Western 126,947 

International  &  Grt  Nor.  1 24,239 

Toledo  &  Ohio  Central..  123,104 

Lake  Erie  &  Western...  116,403 

Union  RR  Co  (Pa) 106,139 

Tennessee  Central 1 02, 894 

Georgia  South  &  Fla...  100,921 


Representing  85  roads 

in  our  compilation.. $48, 364, 175 

Decreases . 

Northern  Pacific $392,157 

Minn  St  Paul  &  S  S  M._         266,204 


Representing    2    roads 
in  our  compilation.. 


$658,361 


Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 

with   the    Inter-State   Commerce   Commission.     Where,    however,    these 

returns  do  not  show  the  total  for  any  system,  we  have  combined  the 

separate  roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to 

given  in  the  Statements  furnished  by  the  companies  themselves. 

a  This  is  the  result  for  the  Pennsylvania  RR.,  together  with  the  Penn- 
sylvania Company  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis, 
the  Pennsylvania  HR.  reporting  $3,380,740  increase,  the  Pennsylvania 
Company  $803,620  gain  and  the  P.  C.  C.  &  St.  L.  $436,365  gain.  Includ- 
inc  all  lines  owned  and  controlled,  covering  the  entire  Pennsylvania  RR. 
System,  the  gain  amounts  to  85.309.196,  these  latter  figures  being  derived 
not  from  returns  filed  with  the  Inter-State  Commerce  Commission,  but 
from  a  statement  furnished  by  the  company  itself. 

b  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the  Mich- 
igan Central,  the  "Big  Four,"  fee.  the  whole  going  to  form  the  New  York 
Centr  i.  the  result  is  a  gain  of  $0,823,855  in  gross. 


PRINCIPAL  CHANGES  IN 
Increases. 
$1,835,584 
1.186,471 
741,668 
688.245 
608,218 
6544,451 
458,283 
418.855 
342,998 
326,896 
279.323 
258,734 
210.170 
222,897 
205.791 
203.946 
202.790 

195,638 
187.446 
[85,196 
i  79,884 

1  10.050 
127.7S0 
121,098 

108,242 


Atch  Top  &  Santa  Fe  (3) . 

Southern  Railway 

Michigan   Central 

Missouri  Pacific 

Pittsburgh  fe  Lake  Erie.. 

New  York  Central 

Cleve  Cin  ('hie  fc  St  Louis 

Line 

Rock  Island  (2). 

apcake  &  Ohio 

Louisville  &   Nashville 

lis  Central 

Elgin  .loliei  &  Eastern 

( (enteral  or  <  leorgia 

St  Louis  Southwest  (2)... 

lK)ng  Island  lilt 

rare  Lack 

8t  Louis    . 

ie 

Missouri  ;  fexas. 

Phil  idelphl  Reading.  . 

io  fe  Ml    i     Ippi  Vail. 

i!co  Burl  .^    Quincy 

Texas  fe  Pacific       

Florida   Easl  Coasl    

Nashville  chatt  &  St  L.- 


NET EARNINGS  IN  APRIL. 

DccTCdscs . 

Pennsylvania  RR  (3) $1,814,270 

Great  Northern 1,495,718 

(  hie  Milw  &  St  Paul 1,335,410 

Northern    Pacific 1.083.418 

N  Y  New  llav  k  Hart  RR       825. 47* 

Southern  Pacific  (8) 670.650 

Baltimore  <t  Ohio 671,349 

2)... 624.183 

Chicago  &  Northwestern      498,830 
Minn  St  Paul  &  S  S  M...       493.771 

Wabash    .    244.052 

Lehigh  Valley 236,382 

Chic  St.  Paul  Minn  &  Om.       234.303 
lalt  Lake..      161,546 

Western    Marvland 155,010 

Indiana  Harbor  Belt 125,025 

Grand  Trunk   Western...       124,821 

Pere  Marquette.    123,864 

Central  RRofl     I      113,944 

Wet  .ler-ev  <V  Seashore..        100,717 


Representing    30    roads 
in  our  compilation. .$10,134,362 


Representing   30   roads 

in  our  compilation ..$11,138, 753 


a  This  is  the  result  for  the  Pennsylvania  RR.,  foegfl-er  with  (lie  Pennsyl- 
vania Company  and  die  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  tin' 
Pennsylvania  UR.  reporting  $1,284,934  decrease,  the  Pennsylvania  Com- 
pany J100  895  loss  and  the  P  C  «'.  &  st.  I,.  $428,441  loss.  Including  all 
fines  owned  and  controlled,  the  result  Is  a  loss  of  $2,071,849;  In  this  last 
nstance,  however,  the  figures  come  from  tho  company's  own  statement  and 


are  after  the  deduction  of  taxes  (excepting  warjtaxes) ,  /whereas  in  the  other 
cases  the  net  is  given  before  the  deduction  of  taxes.  ^J 

b  These  figures  merely  cover  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four,"  &c.  the  whole  going  to  form  the  New 
York  Central  System,  the  result  is  a?gain  of  $2,162,835- 

When  the  roads  are  arranged  in  groups^according 
to  their  geographical  location,  we  have  a  repetition 
of  last  year's  experience  in  that! the  part  played  by- 
augmented  expenses  in  adversely^affecting  net  results 
is  re-emphasized.  Every  one  ofJthe*seven  geographi- 
cal divisions  registers  an  increase^in  gross  earnings, 
but  four  of  the  seven  record  losses'in  the'net  earnings. 
The  three  groups  which  form  exceptions  to  the  rule 
and  show  an  increase  are  the  Southern  *  Group,  the 
Southwestern  Group  (to  which  reference" has  already 
been  made),  and  also  the  group  of  roads  in  the 
Middle  West.     Our  summary  by  groups Vas  follows: 


SUMMARY  BY  GROUPS. 


Section  or  Group. 
A  prll — 

Group  1  (8  roads),  New  England 

Group  2  (3 1  roads) ,  East  &  Middle.  . 
Group  3  (30  roads) ,  Middle  &  West.. 

Groups  4  &  5  (34  roads),  Southern 

Groups  6  &  7  (29  raods) ,  Northwest.. 
Groups  8  &  9  (47  roads) ,  Southwest.. 
Group  10  (12  roads).  Pacific  Coast... 


1918. 

$ 

16,425,857 

101,093,416 

45,150,425 

.  51,384,713 

.  75,643,808 

.  57,599,018 

.  22,112,658 


-Gross    Earnings 
1917 


14,599 
85,661 
38,655, 
40,835, 
69,354 
49,542 
20,625 


Inc.(+)  or  Dec.(-). 
s  % 

153  +1,826,704  12.51 
811  4-15,431,605  18.03 
470  4-6,494.955  16.80 
714  4-10.548,999  23.38 
,244  4-6,289,564  10.51 
673  +8,056,345  16.26 
,916     4-1,486,742     7.21 


Total  (194  roads) 369,409,895  319,274,981   4-50,134,914  15.70 


1913. 

Group  No.  1 7,385 

Group  No.  2 29,463 

Group  No.  3 21,297 

Groups  No.  4&5 38,065 

Groups  Nos.  6  &  7 65,934 

Groups  Nos.  8  &  9 55,241 

Group  No.  10 16,499 


-Mlleage- 


1917. 


1918. 


-Net   Earnings 

1917.    Inc.(  +  )  orDec.i— ). 
S  $  % 


7,428  2,999,783  4,081,101  —1,081,318  26.04 
28,120  18,916,307  20,916,618  —2,000.311  9.56 
21,303  11,060,197  10,148,596  4-911,601  8.98 
38,235  15,964,596  12,831,276  +3.133,320  24.41 
65,486  15.892,805  20,770,914  —4.878,109  23.48 
54,804  18,046.635  14.580,222  +3,466,413  23.77 
16  379     7,102,092     8,349,968—1,247,876  14.94 


Total 233,884  231.755  89,982,415  91,678,695  —1,696,280  18.51 

NOTE. — Group  I.  includes  all  of  the  New  England  States. 

Group  II.  includes  all  of  New  York  and  Pennsylvania  exc3pt  that  portion  west 
of  Pittsburgh  and  Buffalo;  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois;  all  of  South  Dakota  and  North  Dakota 
and  Missouri  north  of  St.  Louis  and  Kansas  City:  also  all  of  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Groups  VIII.  and  IX.  combined  include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory,  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south 
of  Denver,  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of 
New  Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group X.  includes  all  of  Washington,  Oregon,  Idaho.  Cdifornia,  Nevada,  Utah 
and  Arizona  and  the  western  part  of  New  Mexico. 


titavtxnt  %vtnt$  una  giscttssi0us 

CONTINUED  OFFERING  OF  BRITISH  TREASURY  BILLS 
BY  J.  P.  MORGAN  &  CO. 
J.  P.  Morgan  &  Co.  this  week  dispose i  of  the  usua 
offering  of  ninety-day  British  Treasury  Bills  on  a  discount 
basis  of  6%.  The  bills  are  dated  June  11  and  mature 
Sept.  9.  

EXCESSIVE  HOLDINGS  OF  SILVER  PROHIBITED  IN 
GREAT  BRITAIN  UNDER  0RDER-IN-C0UNCIL. 
An  Order-in-Council  has  been  promulgated  in  Great 
Britain  under  the  Defense  of  the  Realm  regulations  pro- 
hibiting excessive  holdings  or  sale  at  a  premium  of  silver 
coin.     The   regulation   provides: 

1  No  person  shall  after  the  twenty-seventh  day  of  May  lois.  have  or 
retain  at  any  time  In  bis  possession  or  under  his  control  silver  coins  current 
in  the  United  Kingdom  of  a  value  exceeding  that  of  the  amount  or  silver 
coinage  reasonably  required  by  him  at  thai  time  for  the  purposes  of  the 
personal  expenditure  of  himself  and  his  family  and  of  his  trade  or  business 
(if  any);  and  If  any  person  acts  In  contravention  of  this  regulation  he  shall 
be  guilty  of  an  o<  ainst  those  regulations. 

In  any  proceedings  tor  contravention  of  ihis  regulation  the  burden  of 
showing  whal  amounl  oi  silver  is  reasonably  required  for  the  purposes 
aforesaid  shall  resl   upon  the  person  chat 

2  Any  person  who  Bells  ■  ><■  purchases,  or  offers  to  sell  or  purchase,  any 
coin  current  In  the  United  Kingdom  for  an  amount  exceeding  the  face 
ralue  of  the  coin,  or  accepts  or  offers  to  accept  any  such  coin  In  payment 
of  a  debl  or  otherwi  ■  ■  tor  an  amount  exceeding  Its  race  value,  snail  be 
guilty  of  an  ol  "|s!  these  regulation 

It  is  slated  that  the  regulation  affects  the  whole  United 
Kingdom,  but  the  framers  of  It,  it.  is  said,  possibly  may  bave 
had  Ireland  particularly  in  mind,  for  [rish  correspondents 
have  recently  drawn  attention  to  silver  boarding  in  thai 
island. 


2194 


THE  CHRONICLE 


[Vol.  106. 


ARRANGEMENTS  BETWEEN   GREAT  BRITAIh    AND 

SWITZERLAND    FOR   PAY  VEST  OF 

EXPORTS  TO  UNITED  KINGDOM. 

Concerning  arrangements  between  Greal  Britain  and 
Switzerland  for  the  paymenl  of  goods  to  be  exported  to  the 
United  Kingdom,  the  New  York  "Tribune"  of  June  9  quotes 
from  a  White  Paper,  issued  by  the  British  Treasury  the  fol- 
loAvintr   details: 

in  connection  with  the  provision  of  funds  in  sw  ii/i  tiand  for  the  payment 
of  goods  to  be  exported  to  the  tinted  Kingdom,  required  fox  the  pur] 
the  present  ■w.-ir.  arrangements  have  been  made  with  Bar:  lays  Bank, 
Lloyds  Hank,  the  London  Olty  and  Midland  Hank,  and  the  Lottdon  ( 'ounl  y  . 
Westminster  and  Parr's  Hank,  to  provide  for  the  Braving  and 
acceptance  by  the  said  banks  of  three  months'  hills,  to  the  amount  of 
lOil.onO.OOO  Swiss  francs,  renewable  up  to  a  total  period  of  three 
years;     the     TreasUTJ      to     undertake       to        meet       all       such     bills       on 

their  maturity  In  Berne,  and  t<>  pay  all  stamp  duties  on  the  Bald  bills  and 
all  charges  Incident  to  the  forwarding  and  discount  of  all  such  bills,  and  to 
Indemnify  the  banks,  and  each  of  them,  from  and  against  all  liability  to 
bo  in-  urrcd  by  them  respectively;  each  of  the  said  banks  to  receive  a  com- 
mission of  1 -:!'_>  of  i'l  per  cen;  upon  the  value  at  25  francs  to  the  pound  of  all 
bills  (including  renewals)  drawn  or  accepted  by  it. 


SUBSCRIPTIONS  TO  EIGHTH  GERMAN  WAR  LOAN. 
Dispatches  from  Amsterdam  on  June  12  announced  that 
subscriptions  from  the  army  to  the  Eighth  German  War 
Loan  brought  the  total  of  the  loan  up  to  15,001,425,000 
marks,  according  to  Berlin  dispatches.  Previous  reference 
to  the  loan  appeared  in  these  columns  AprilT27  and  May  4. 


EIGHTH  HUNGARIAN  WAR  LOAN. 

The  "Financial  America"  in  a  dispatch  from  London  on 
June  12,  gave  the  following  information  relative  to  the 
Eighth  Hungarian  War  Loan: 

Advices  from  Budapest'by  way  of  Amsterdam"say"~that  subscriptions 
to  the  Eighth  Hungarian  War  Loan,  which  were  opened  to-day,  will  be 
received  until  June  27.     The  price  is'91 14  and  the  interest  5H  %  ■ 


GERMANY'S  TAX  PROPOSALS. 
With  regard  to  new  German  tax  proposals,  an  Amsterdam 
dispatch  of  June  9,  said: 

The  "Rheinische  Westfaelische  Zeitung"  says  that  the  compromise 
which  is  about  to  be  made  between  the  Reichstag  and  the  Government 
provides  for  the  levy  of  a  fresh  war  profits  tax  at  the  end  of  this  year  or 
the  beginning  of  next  year.  The  agreement  provides  for  a  tax  on  increased 
incomes,  as  compared  with  peace  times,  which  is  expected  to  yield  800,- 
000,000  marks,  and  a  tax  on  property,  beginning  at  15,000  marks,  in  which 
the  levy  is  to  be  one-tenth  of  1  %  ,  and  rising  to  five-tenths  of  1  %  on  property 
amounting  to  1,000,000  marks. 

Later  advices  (June  11)  from  Amsterdam  stated: 

The  "Cologne  Gazette,"  in  an  issue  received  here,  says  that  Count  von 
Rodern,  Secretary  of  the  German  Imperial  Treasury,  in  an  address  to  the 
main  committee  of  the  Reichstag  Monday,  intimated  that  a  majority  of 
the  Bundesrath  would  agree  on  a  tax  on  incomes  that  have  increased  since 
1913  and  on  a  single  levy  on  property  valued  above  50,000  marks,  but  thar. 
it  would  be  unable  to  agree  on  a  levy  on  all  large  incomes.  He  said  that 
the  expected  total  yield  would  be  1 ,200.000,000  marks. 

Count  von  Rodern  also  said  that  the  Bundesrath  was  inclined  to  agree 
upon  the  establishment  of  an  Imperial  tax  court,  but  had  reserved  the  right 
regarding  the  details. 


LONDON  DECISION  ON  RUSSIAN  CURRENCY. 

The  London  "Economist"  of  May  18  in  referring  to  a 
decision  of  the  London  courts  bearing  on  Russian  currency, 
said: 

An  interesting  case  was  reported  in  yesterday's  "Times,"  in  which  the 
Judge  had  to  decide  what  is  Russian  currency  at  present.  Messrs.  Lind- 
say, Gracie  &  Co.,  coal  exporters,  sued  the  Russian  Bank  for  Foreign 
Trade  for  the  amount  of  a  rouble  account  held  by  defendants  for  them. 
claiming  that  payment  must  lie  made  in  specie.  Evidence  showed  that 
the  exchange  value  of  Imperial  rouble  notes  is  now  about  255  roubles  for 
£10;  the  Bolshevist  exchange  was  about  600  roubles  for  £10,  and  the 
Kerensky  notes  came  between;  also  that  legal  currency  to-day  under  the 
Bolshevists  consists  of  notes  issued  by  the  various  governments  and  of 
coupons  of  the  Liberty  Loan.  The  Judge  stated  that  in  his  view  metal 
coinage  was  excluded;  Imperial  rouble  notes  were  currency,  and  likewise 
Kerensky  notes.  Bolshevist  notes  ho  rules  out  on  the  ground  that  I  he 
Bolshevist  Government  had  never  exercised  authority  over  the  whole 
country,  and  had  never  been  recognized  by  England.  1\<-  decided  that  de 
fendants  must  pay  in  London  such  a  sum  of  English  currency  as  was  repre- 
sented by  the  number  of  roubles  held  by  them,  treating  both  Imperial 
notes  and  Kerensky  notes  at  their  respective  values  as  Russian  currency. 


ITALY'S  FINANCIAL  CONDITION. 
The  receipt  of  the  following  cablegram  from  Italy  dealing 
with  the  financial  condition  of  that  country  was  announced 
on  June  9  by  the  Italian  Bureau  of  Information  in  this 
city: 

The  Treasury  Department  reports  Italy's  financial  situation  as  exot  Unit  . 
even  though  the  Treasury  has  not  received  tax  returns  from  the  provinces 
of  Belluno,  Treviso,  Udiue,  Venice,  and  Viecnza — the  territory  either 
occupied  by  the  Auslrians  or  in  the  military  zone.  The  total  receipts 
for  income  tax  for  1017  and  191Samount  to 399,000,000  lire  ($79,800,000), 
200.000,000  moro  than  they  expected,  and  9.000,000  more  than  last 
year.  The  superprofit  tax  on  war  industries  will  yield  412.000.000  lire, 
approximately  92,000,000  more  than  estimated. 


Minister  of  Finance   Nitti  says  that   tin'  total   tax  receipt!   W01  DC  about 

(,000,000,000  tin-  ($800.000 ,000), almost  double  the  recelpta  before  the 

war. 

ih.    Government   has  continued  in  its  policy  of  keeping  the  financial 

burden  of  the  war  from   weighing  on  t.'ir  poorer  ela     • 


LOWER  INTEREST  RATE  IN  LONDON. 
A  special  cable  to  the  New  York  "Journal  of  Commerce" 

from  London  on  .June  5  in  announcing  a  reduction  in  in' 
on  deposits  said: 

Discount  houses  to-day  agreed  to  reduce  deposit  rates  to  3%,  but  to 
give  a  quarter  of  \' '<  more  for  bankers'  deposiis.  All  the  banks  are  now 
practically  aligned  regarding  deposit  rates  so  as  to  not  to  compete  with 

war  bonds.      The  higher  rate  is  still  being  paid  on  foreign  balances  here. 

The  lower  rates  for  time  deposits  have  caused  an  increased  demand  for 
Treasury  bills. 


BILL    INCREASING    AMOUNT    OF    MONEY    WHICH 
BANK  OF  FRANCE  MAY  LEND  GOVERNMENT. 
The  French  Chamber  of  Deputies  on  June  G  passed  a 

measure  providing  for  the  increase  by  3,000,000,000  francs 

of  the  amount  of  money  which  the  Bank  of  France  may  lend 

to  the  Government. 


PERU  SENATE  APPROVES  ISSUANCE  OF  CHECKS 
GUARANTEED  BY  FUNDS  IN  U.  S. 
A  Lima  press  dispatch  on  May  24  stated  that  the  Peruvian 
Senate  had  approved  the  issue  of  circular  checks  amounting 
to  $15,000,000  to  be  guaranteed  by  funds  deposited  in  the 
United  States. 


REPORTED  PLAN   TO  ESTABLISH  RUSSIAN  CREDIT 

IN  U.  S. 
With  regard  to  plans  for  the  establishment  of  a  Russian 
credit  in  the  United  States,  the  "Journal  of  Commerce"  in 
advices  from  Washington  on  May  23  said: 

A  plan  under  consideration  in  official  circles  to  establish  a  credit  in  this 
country  against  wliich  the  Russians  can  draw  in  agricultural  implements, 
metals,  tools,  railroad  equipment  and  hundreds  of  needed  articles.  An 
almost  insuperable  difficulty,  however,  in  executing  any  project  for  the 
dispatch  from  America  of  manufactures  to  Russia  is  found  in  the  lack 
of  transportation  facilities.  Every  ton  of  cargo  space  is  demanded  for 
the  transportation  of  troops  and  munitions  and  supplies,  both  for  the 
armies  and  the  Allied  civil  populations.  Moreover,  with  the  exception 
of  the  single  railroad  line  from  Kola,  on  the  Arctic,  running  southward, 
at  present  a  dangerous  route,  more  than  once  attacked  by  the  White 
Guards  of  Finland,  there  is  no  means  of  conveying  supplies  to  Russia 
from  the  Entente  countries  or  America  save  by  way  of  the  Pacific  Ocean 
and  the  disorganized  Siberian  Railroad. 

Finally  the  project  of  aiding  Russia  is  made  the  more  difficult  of  execution 
by  the  internal  political  State  of  the  country.  Germany  probably  would 
interfere  if  the  Bolsheviki  Government  accepted  help  from  America  which 
might  tend  to  the  rehablitation  of  the  Russian  people,  and  especially  the 
Russian  army  as  a  possible  offensive  factor. 

In  Siberia,  where  German  control  is  not  so  effective,  the  problem  is 
complex,  owing  to  the  strife  now  in  progress  between  the  Bolsheviki 
partisans  and  the  followers  of  the  Cossack  General  Semenoff .  who  is  fighting 
his  way  slowly  but  steadily  northward  from  the  Manchurian  border  towards 
the  large  cities  of  Central  Siberia  and  Vladivostok.  It  will  ge  difficult 
for  America  and  the  Entente  power  to  extend  their  influence  and  their 
help  into  that  part  of  Siberia  until  the  situation  there  clears. 


CANADA'S  INTERNAL  WAR  LOANS— PROPOSED 
SECOND  " VICTORY  LOAN." 

Concerning  Canada's  war  loans  already  placed  in  the 
domestic  market,  amounting  to  approximately  $820,000,000, 
and  to  the  proposed  second  "Victory  Loan,"  the  "Financial 
Times"  of  Montreal  in  its  issue  of  June  8  had  the  following 
to  say: 

The  announcement  that  the  details  for  the  Second  Victory  Loan  are  at 
present  being  worked  out  at  Ottawa,  brings  out  an  interesting  point '.in 
Canada's  war  financing  position.  Undoubtedly  tho  Dominion's  record  is 
a  most  enviable  one,  and  one  that  will  go  down  in  history,  markingithe 
country's  patriotism  as  being  of  the  highest  order.  It  has  been  shown  that 
a  nation's  value  in  war  time  does  not  rest  alone  upon  her  ability  to  mobilize, 
equip  and  sustain  a  fighting  force  commensurate  with  its  size,  but  also 
upon  its  ability  to  sustain  itself  within  itself  in  an  economically  sound 
manner.      This  Canada  has  done  with  much  success. 

.'-'into  August  1914  the  Dominion  has  issued  four  internal  war  loans. 
These  were  originally  issued  for  an  aggregate  of  .9450, 000.000.  Each  issue 
was  greatly  oversubscribed,  the  aggregate  subscriptions  to  the  four  loans 
amounting  to  no  less  than  $,S20,000.000.  tho  loans  as  originally  issued 
being  oversubscribed  by  about  46%.  The  Victory  Loan  was  subscribed  in 
1  lie  proportion  of  about  one  $100  bond  to  every  ten  people  in  tho  Dominion. 
Tho  aggregate  total  of  the  four  internal  loans  divided  among  the  8,000,000 
population  of  the  Dominion  would  indicate  that  the  four  loans  were  dis- 
tributed in  the  proportion  of  $120  per  capita. 

It  is  probable  that  this  record  has  not  been  exceeded  by  any  other  warring 
nation  up  lo  this  time,  and  with  the  issuiii':  of  a  Second  Victory  Loau,  or 
fifth  Internal  loan,  this  proportion  will  undoubtedly  be  raised  to  a  con- 
siderable extent. 

If  the  loan  is  issued  next  autumn,  and  is  for  $300,000,000.  as  rumor 
now  tells  us  it  will  be.  Canada's  internal  war  financing  will  be  brought  up 
to  no  less  a  total  than  §1,120.000.000.  even  though  the  oversubscription  is 
not  excessively  large.  Hut  the  Investment  position  of  the  country  would 
seem  to  indicate  that  providing  the  loan  is  issued  on  a  similar  basis  to  that 
of  the  first  four  issues,  including  the  "tax-free"  clause,  its  success  will  be 
equally  as  great.  nA 

The  past  few  weeks  have  shown  that  the  demand  for  sterling  investment 
securities  has  undergone  a  most  noteworthy  change,  and  the  success  that 
has  attended  the  several  provincial  issues  that  have  made  their  appearance 
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on  the  market,  and  the  keen  competition  that  has  been  evidenced  in  the 
tenders  seems  to  foretell  a  gradual  broadening  of  interest  in  such  securities. 

Another  factor  that  is  generally  taken  as  proof  of  this  general  improve- 
ment in  the  investment  market  is  the  fact  that  Newfoundland  has  turned 
to  the  Dominion  for  her  financing,  in  lieu  of  the  London  and  New  York 
markets,  where  such  financing  has  been  accomplished  heretofore.  It  is 
evident  that  the  whole  financial  texture  of  the  country  is  now  in  what  might 
be  termed  the  most  sound  position  it  has  enjoyed  since  the  outbreak  of  the 
war  and  the  subsequent  distressing  economic  upheavals.  That  Canada 
has  been  able  to  so  adjust  her  internal  finances  to  some  semblance  of  nor- 
mality is  evidence  of  this.  And  the  fact  that  the  Dominion  is  now  left 
entirely  upon  her  own  resources  as  far  as  financing  is  concerned,  can  be 
piled  up  as  further  proof  of  such  a  contention. 

Canada's  war-time  financing  might  be  made  the  basis  of  a  most  interest- 
ing economic  study,  inasmuch  as  the  distribution  of  all  her  issues  has  been 
unusually  thorough.  As  pointed  out  above,  $820,000,000  of  Canadian  war 
bonds  have  been  assimilated  by  approximately  8,000,000  people. 

As  a  matter  of  fact,  war  loan  holders  now  probably  exceed  1,000,000, 
representing  holdings  of  $100  of  bonds  for  every  person  in  the  Dominion. 

Another  point  that  is  receiving  considerable  consideration  in  financial 
circles  is  whether  the  Canadian  chartered  banks  will  once  more  be  asked 
to  participate  in  the  distribution  of  the  forthcoming  loan  to  as  great  an 
extent  as  in  the  past.  It  is  a  notable  fact  that  the  amount  of  clerical  work 
entailed  in  the  Victory  Loan  was  tremendous,  and  the  work  being  done  by 
the  banks,  for  the  Government,  was  made  even  more  difficult  by  the  fact 
that  the  staffs  were  continually  being  deprived  of  their  skilled  man-power 
by  the  Military  Service  Act. 

As  has  been  pointed  out  in  these  columns,  the  institutions  are  continually 
releasing  men  who  have  been  associated  with  banking  for  many  years,  and 
are,  of  necessity,  replacing  these  highly-trained  executives  with  more  or 
less  untrained  women.  That  fact  is  a  move  that  had  its  inception  in 
England  and  France,  early  in  the  conflict,  and  has  been  one  of  its  most 
natural  results.  The  advent  of  women  clerks  in  the  banks  has  been  the 
means  of  keeping  the  broad,  public  financial  fabric  more  or  less  intact. 

Owing  to  these  facts,  it  is  argued  in  certain  sections  of  the  Street  that 
the  banks  will  not  be  called  upon  to  do  as  large  a  proportion  of  the  work 
as  in  the  past.  It  is  not  thought,  however,  that  this  will  be  the  case. 
The  banks  have  risen  nobly  to  the  call.  They  have  endeavored  to  do  their 
duty  in  every  way  possible,  and  their  efforts  on  behalf  of  the  Government 
last  November  were  greatly  appreciated.  It  is  believed  in  banking  circles 
that  the  work  of  handling  loan  subscriptions  will  be  continued  by  the  banks. 
The  large  majority  of  the  banks  now  have  special  departments  for  this 
work,  and  as  the  clerical  work  has  been  fairly  well  brought  down  to  a 
routine  basis  the  details  will  hardly  prove  as  sreious  an  obstacle  as  in  the 
past. 


SYNDICATE  PAYS  SEMI-ANNUAL  INTEREST  ON 
RUSSIAN  EXTERNAL  LOAN. 
The  National  City  Bank  of  New  York  City,  acting  as 
fiscal  agent  for  the  Imperial  Russian  Government  authorize 
the  statement  that  with  deposits  recently  made,  the  semi- 
annual interest,  due  June  1,  amounting  to  $687,500,  was 
paid  on  that  part  of  the  $25,000,000  Russian  Government 
5-year  53^%  external  loan  placed  in  this  country  in  No- 
vember 1916  by  a  New  York  syndicate,  the  principal  mem- 
bers of  which  were  J.  P.  Morgan  &  Co.,  the  National  City 
Bank,  the  Guaranty  Trust  Compant,  Lee,  Higginson  &  Co. 
and  Harris,  Forbes  &  Co. 


PROHIBITION  ON  CERTAIN  DEALINGS  IN 
ITALIAN  LIRE. 
In  calling  attention  to  the  fact  that  dealers  in  the  United 
States  are  prohibited  from  purchasing  Italian  lire  outside 
the  United  States,  Fred  I.  Kent,  Director  of  the  Division 
of  Foreign  Exchange  of  the  Federal  Reserve  Board,  made 
the  following  announcement  on  June  12: 

Attention  is  called  to  the  fact  that,  under  regulations  of  Istituto  Cambi, 
bankers  and  others  in  the  United  states  who  remit  'sterling,  francs  or  other 
exchanges  to  Italian  bankers  for  the  purchase  of  lire  may  expect  to  have 
such  remittances  returned  to  them  as  Italian  banks  cannot  accept  them. 

Dealers  in  the  United  States  arc  prohibited  from  purchasing  lire  outside 
of  the  United  States  or  from  remitting  other  exchanges  to  Italy  for  the 
purchase  of  lire  without  approval  of  the  Division  of  Foreign  Exchange  of 
the   Federal   Reserve   Board. 

In  referring  yesterday  to  the  fact  that  there  were  no 
quotations  for  lire  exchange  the  "Wall  Street  Journal" 
said: 

Trading  in  lire  in  the  open  market  has  practically  ceased  and  banks  have 
discontinued,  at  least  for  the  time  being,  to  quote  the  exchange  on  account 
of  the  lack  of  supply.  Bankers  have  for  months  maintained  only  minimum 
balances  in  Italy  because  of  the  precarious  position  of  the  exchange  and 
now  that  an  official  ban  has  been  placed  on  arbitrage  operations  by  the 
Federal  [{.•serve  Hoard,  the  foreign  Sources  of  supply  have  been  cut  and 
the  market  in  consequence  bare  of  exchange.  To  satisfy  the  requirements 
of  their  customers  banks  arc  compelled  to  resort  to  the  foreign  exchange 
division  of  the  Federal  Reserve  Board  and  make  a  bid,  at  the  same  time 
stating  the  purpose  the  exchange  will  bo  put  to.    The  Immediate  cause 

of  the  sharp  rally  on  Thursday,  when  S  SO  is  said  to  have  been  paid    was 
the  aggressive  bidding  or  a  prominent   trust  company  for  2,000,000  lire. 

According  to  the  "Financial  America"  the  director  of  the 
foreign  exchange  division  yesterday  quoted  an  official  rate 
on  Italian  exchange  of  8.95.  The  rate  on  rupee  cables  was 
35?,v. 


CREDIT  ARRANGEMENTS  BETWEEN  U.  S.  AND 
ARGENTINA. 

The  New  York  "Tribune"  of  June  9  quotes  "La  Naoion," 
ofjBuenoa  Ayres,  Argentina,  as  follows  relative  to  the  situa- 
tion existing  in  trade  relations  between  that  country  and 
the  United  States: 

The  Governments  of  both  countries  have  arrived  a'  a  happy  understand- 
ing for  the  stabilization  of  the  commercial  exchange  values,      Under  this 


regime  transactions  have  been  strengthened,  and  relations  between  the 
two  countries  tend  to  become  closer  every  day.  This  arrangement  is  to  be 
amplified.  The  $40,000,000  at  which  the  amount  of  the  deposits  in  our 
embassy  was  fixed  will  soon  be  raised  to  $60,000,000,  as  we  have  anticipated 
for  a  long  time  past.  These  sums  is  reality,  represent  the  volume  of  the 
merchandise  which  is  traded  in  between  the  two  markets,  they  are  values 
of  real  things  and  not  mere  figures  of  fictitious  speculation.  They  require, 
clearly,  the  vehicles  which  shall  make  effective  the  trading  by  the  transport 
of  the  things,  and  it  is  probable,  though  not  certain,  that  the  Government 
of  the  great  republic  of  the  North  will  send  its  ships  in  order  to  maintain 
the  interchange  of  the  raw  materials  with  which  we  can  supply  it  to  feed 
its  industries.  We  know,  in  fact,  that  the  United  States  will  man  with 
American  sailors  the  Dutch  boats  embargoed  in  her  ports,  in  order  to  de- 
vote them  to  the  service  of  Continental  trade,  and  that  the  fleet,  augmented 
by  the  new  constructions,  hurriedly  being  launched,  will  be  able  to  meet 
the  urgent  necessities  of  trade  with  the  Southern  countries. 

North  American  statesmen  cannot  be  blind  to  the  fact  that,  if  they 
neglect  to  ship  their  manufacturers  their  industries  will  suffer  grave  conse- 
quences, and,  if  they  only  pay  attention  to  extracting  our  primary  products, 
very  soon  the  above-mentioned  sum  of  $60,000,000,  which  can  be  deposited 
at  our  embassy  in  Washington,  will  prove  to  be  insufficient.  This  situation, 
to  our  thinking,  calls  for  diplomatic  action  on  the  part  of  our  Foreign 
Office,  in  order  to  procure  from  the  Government  of  President  Wilson  the 
completion  of  the  financial  negotiation  which  stabilizes  exchanges  on  a 
basis  of  commercial  reciprocity.  The  State  Department  of  the  Union  could 
not  but  receive  with  pleasure  a  request  indicating  the  desirability  of  per- 
mitting exports  to  Argentina  on  the  steamers  sent  to  take  away  our  harvests, 
organizing  the  loading  operations  far  enough  in  advance  not  to  occasion 
delays,  and  with  the  promise  on  our  part  of  giving  preference  in  our  ports 
to  unloading  operations.  Such  a  suggestion  would,  without  doubt,  alle- 
viate the  precarious  situation  of  our  commerce.  It  would  bring  for  our 
commerce  certain  materials  and  articles  of  merchandise  which  we  at  present 
lack,  and  it  would  obviate  a  thousand  and  one  inconveniences  of  a  financial 
and  economic  character  related  to  the  value  of  the  exchanges  and  to  the 
amount  of  the  gold  deposits  in  the  Argentine  Embassy. 


UNITED  STATES  TO  MINT  COINS  FOR  ARGENTINA. 
The  Argentine  Government,  according  to  press  dispatches 
from  Buenos  Ayres,  on  June  7,  has  negotiated  a  contract 
with  the  United  States  for  the  manufacture  of  64,000,000 
coins.  Those  now  in  circulation,  it  is  stated,  were  made 
by  the  Krupps. 


UNITED  STATES  FINANCIAL  INSTITUTIONS  TO 
ESTABLISH  BANK  IN  CHINA. 
Arrangements  for  the  establishment  of  an  American  Bank 
in  China,  under  the  title  of  the  Asia  Banking  Corporation, 
in  furtherance  of  plans  for  the  development  of  American 
foreign  trade,  were  announced  by  the  Guaranty  Trust  Co. 
of  New  York  on  June  12.  The  corporation  has  been  formed 
under  the  laws  of  New  York  State  with  a  capital  of  $2,000,000 
and  surplus  of  $500,000,  all  of  which,  it  is  stated,  has  been 
subscribed.  Other  details  are  announced  as  follows  by  the 
Guaranty  Trust  Co.: 

Among  the  stockholders  in  the  new  company  are  the  Guaranty  Trust  Co. 
of  New  York,  the  Mercantile  Bank  of  the  Americas,  the  Anglo-London  and 
Paris  National  Bank  of  San  Frnacisco,  the  First  National  Bank  of  Portland, 
Oregon,  and  the  National  Bank  of  Commerce  of  Seattle,  Wash  A  few 
other  banks  interested  in  foreign  trade  may  be  shortly  added  to  this  pre- 
liminary list. 

The  company  proposes  to  engage  in  international  and  foreign  oanking 
in  China,  in  the  dependencies  and  insular  possessions  of  the  United  States 
and,  ultimately  in  Siberia.  Its  principal  business  will  be  carriod  on  in 
the  Far  East.  The  head  office  will  be  in  New  York.  An  agency  will  most 
probably  be  established  in  San  Francisco,  and  a  central  branch  in  Shanghai, 
where  it  is  proposed  to  locate  the  General  Manager  of  the  Far  Eastern 
business.  Present  plans  contemplate  the  future  establishment  of  other 
branches  in  Hankow,  Peking,  Tientsin,  Harbin  and  Vladivostok.  As 
soon  as  the  Russian  situation  clears,  the  new  bank  will  be  ready  to  establish 
itself  in  Russia  and  Siberia,  or  to  affiliate  itself  with  old  or  new  Russian 
banks. 

Heretofore  English  and  Continental  banks  principally  have  financed 
transactions  between  this  country  and  the  Far  East.  Those  responsible 
for  the  organization  of  the  new  company  declare  that  the  increase  in  trade 
between  this  country  and  l  lie  Far  Bast  makes  greater  banking  facilities 
necessary  and  justifies  the  establishment  of  American  banks  and  investment 
companios  for  this  purpose. 

The  Capital  Issues  Committee  of  the  War  Finance  Corporation  has 
approved  the  issue  of  the  capital  stock  of  the  Asia,  Banking  Corporation, 
the  position  being  taken  that  the  investment  of  capital  in  ibis  enterprise 
does  not  mean  a  diversion  of  capital  for  new  purposes,  Since  a  large  amount 
of  the  business  proposed  to  be  transacted  is  now  being  conducted  by  Ameri- 
can banks  with  their  own  reserves  through  their  correspondent  banks. 
There  will  bo  no  public  offerings  of  the  stock. 

It  is  felt  by  those  Interested  in  this  new  venture  that  it  will  indirectly 
render  great  service  to  (his  country  in  furthering  American  propaganda 
work  in  the  Orient  through  establishing  closer  trade  relations  and  a  better 
understanding.  


DR.   J.    T.   HOLDSWORTH   ON   INCREASING   USE  OF 

BANK    ACCEPTANCES. 

The  subject  of  "Hank-  Acceptances"  was  discussed  at  the 

annual   meeting  of  the   Pennsylvania.   Bankers'   Association 

at  Atlantic  City  on  May  24  by  Dr.  J.  T.  Boldsworth,  Dean 

of  the  School  of  Economies  of  the  University  of  Pittsburgh. 

In  his  discussion  Dr.  Iloldsworth  said  in  part: 

Bocause  of  the  limitations  Imposed  upon  private  borrowing  by  war 
exigencies  under  the  direction  of  (be  Capital   Issues  Committee,  some 

large  Corporal  ions  have  I  urned  (o  (  he  bank  acceptance  M  I  he  most  pract  ical 
method  of  short  term  financing.      Of  special  Significance  as  indicative  Of  the 

growth  of  accept  ant  es  and  of  ( he  necessary  machinery  tor  handling  i  hem  is 

the  recent  organization  of  three  "discount  houses'  in  \eu  York  .  modeled 
upon  the  discount  and  acceptance  houses  of  London,  which  will  deal  in 
bank  and  trade  acceptances.      Another  "sign  of  I  he  the  1  imis"  is  I  he  recent 
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enactment  nt  legislation  In  New  York  and  In  M  etti  authorising 

savings  banks  to  buy  bank  acceptances,  In  New  York  up  to  209!  •  *nd  in 
Massachusetts  t<>  10%,  of  their  deposits,     similar  legislation  la  pending 
and  ^-.  iii  doubtless  be  effei  ted  Ln  ol  ber  state.-;,  for  it  provides  savings  b 
witb  s  ready  means  <>f  Increasing  tinir  proportion  of  liquid  ade 

Blderatum  which  thoughtful  students  of  the  savings  banks  situation  I 
long  recognised  as  highly  desirable.     Hitherto  the  Investments  of  savl 
have  been  restricted  largely  t<>  bonds  and  mortgages  or  real  estate,  which 
however  good  cannot  usually  in-  sold  at  short,  notice  in  times  <>r  financial 

lire- sure  without  loss.  Now  these  banks  have  a  profitable  outlet,  for  their 
funds  in  the  form  of  quick  assets  of  tlio  highest  character  Immediately 
available  for  meeting  sudden  demands.  The,  new  legislation  will  have 
the  further  advantage  of  bringing  savings  banks  with  their  enormous  re- 
souri  t  s  Into  closer  relations  w  ith  the  Federal  Resen  8  System  and  into  more 
active  co-operation  with  the  Government  in  the  paramount  task  of  winning 
the  war.  Still  another  significant  index  of  the  growth  of  acceptances  is 
.seen  in  the  action  of  the  recent  convention  of  the  National  Association  of 
Cotton  Manufacturers.  At  this  conference,  in  which  hankers,  shippers, 
manufacturers,  spinners  and  others  interested  in  the  handling  and  financing 
of  cotton,  our  greatest  agricultural  staple,  were  represented,  proposals 
were  submitted  for  a  change  in  the  practice  of  financing  cotton  from  the 
prevailing  sight  draft  bill  of  lading  attached  basis  to  a  banker's  acceptance 
or  a  trade  acceptance  system.  Governor  Harding  of  the  Federal  Reserve 
Board  was  the  chief  spokesman  of  the  new  acceptance  plan  and  strongly 
urged   its   adoption. 

It  is  well  understood,  of  course,  that  the  mere  legalization  of  bank  ac- 
ceptances or  the  making  of  favorable  rates  on  such  paper  will  not  be  suffi- 
cient to  create  a  large  and  active  discount  market.  The  development  of 
this  business  will  depend  upon  the  volume  of  trade  to  be  financed  and  upon 
the  ability  and  readiness  of  our  bankers  to  provide  the  funds  required  by 
exporters  and  dealers  in  countries  with  which  we  are  trading,  as  well  as 
upon  the  extent  to  which  our  business  men  adapt  themselves  to.  and  ac- 
ti\  ely  co-operate  in  the  expansion  of.  these  comparatively  new  credit  facili- 
ties. The  war,  which  has  seriously  disturbed  international  exchange  and 
credit  operations  everywhere,  has  given  American  bankers  a  great  oppor- 
tunity to  employ  the  now  facilities  provided  by  the  Reserve  Act  for  the 
•financing  of  foreign  trade.  A  fair  start  has  been  made  in  the  develop- 
ment of  a  market  for  American  bankers' acceptances,  and  the  conveniences 
and  advantages  of  dollar  exchange  are  being  better  understood  at  home 
and  abroad.  The  launching  of  three  large  banking  corporations,  within 
the  last  few  weeks,  the  principal  business  of  which  will  be  to  deal  in  foreign 
and  domestic  acceptances,  and  the  financing  of  foreign  trade,  together  with 
the  increasing  number  of  banks  both  in  the  interior  and  in  the  larger  cen- 
tres which  are  making  acceptances,  are  indications  that  they  are  aroused 
to  the  advantages  of  this  new  device  both  as  a  means  of  financing  their 
customers'  business  needs  and  as  a  short  term  investment  of  the  highest 
grade. 


BOSTON    INSTITUTION    AFFILIATED    WITH    FIRST 
NATIONAL  BANK  TO  DEAL  IN  ACCEPTANCES. 
An  institution,  which  like  the  recently  organized  Foreign 
-Trade  Banking  organization  of  New  York  and    the   pro- 
posed Discount  Company  of  New  York,  will  deal  in  ac- 
ceptances, has  been  formed  in  Boston  under  the  name  of 
the  First  National  Corporation,  with  a  capital  of  $2,250,000. 
The  First  National  Bank  of  Boston  has  acquired  all  the 
stock  of  the  corporation,  under  authority  of  the  Federal 
Reserve  Act,  and  the  officers  and  directors  of  the  corporation 
are   officers,    directors   or   stockholders   of   the   bank.     An 
announcement  made  by  the  bank  says: 

The  corporation  will  supplement  the  work  of  the  bank  in  the  foreign 
field.  It  will  do  an  international  letter  of  credit  business  and  in  connection 
therewith  it  will  develop  a  discount  market  for  prime  acceptances,  par- 
ticularly in  New  England. 

Offices  have  been  opened  in  Boston  and  branches  will  be  established  in 
other  cities  and  in  foreign  countries  as  business  develops. 

The  officers  of  the  corporation  are  Daniel  G.  Wing, 
President;  Charles  F.  Weed,  Vice-President;  F.  Abbot 
Goodhue,  Vice-President  and  Daniel  A.  de  Menocal,  Vice- 
President;  Edwin  R.  Rooney,  Treausrer;  Edward  H.  Wins- 
low,  Assistant  Treasurer;  Fletcher  L.  Gill,  Assistant  Treas- 
urer, and  Arthur  B.  Kenney,  Secretary.     The  directors  are: 

Edwin  P.  Brown,  President  United  Shoe  Machinery  Company;  Robert 
P.  Herrick,  Ilerrick,  Smith,  Donald  &  Farley;  Henry  Hornblower,  Horn- 
blower  &  Weeks;  John  R.  Macomber,  Harris,  Forbes  &  Company;  Audrey 
W.  Preston,  President  United  Fruit  Company;  C.  G.  Rice,  U.  S.  Smelting 
Refining  &  Mining  Company;  Edwin  S.  Webster,  Stone  &  Webster;  Al- 
bert B.  Wells,  Treasurer  American  Optical  Company;  Daniel  G.  Wing, 
President  the  First  National  Bank  of  Boston. 

The  corporation  has  its  offices  in  the  First  National  Bank 
Building. 


SOLDIERS'   CHECKS  ON  HOME  BANKS  CASHED 
ABROAD  BY  IRVING  NATIONAL  BANK. 

A  system  inaugurated  by  the  Irving  National  Bank,  New 
York,  enables  members  of  the  American  Expeditionary 
Forces  to  obtain  money,  it  is  stated,  in  any  Allied  country 
by  cashing  their  personal  checks  on  their  own  banks.  It  is 
claimed  to  be  expressly  adapted  to  meet  the  exigencies  of 
war  conditions  as  it  eliminates  all  the  dangers  of  loss  or 
destruction  of  currency,  travelers'  checks  or  letters  of  credit . 
No  outlay  is  said  to  be  necessary  before  leaving  America 
and  the  individual's  bank  account  is  not  disturbed  until  his 
check  is  presented  to  his  home  bank  for  payment.  Further- 
more, as  money  need  be  obtained  only  as  required,  loss 
through  the  reconversion  into  dollars  of  unexpended  funds 
is  avoided,  and  as  such  checks  are  always  payable  in  the 
currency  of  the  country  where  cashed,  one  need  carry  from 
place  to  place  only  sufficient  money  for  immediate  needs. 
The  bank  says: 


This  service  is  tin-  outgrowth  of  an  agreement   with  three  important 

Bun  I  s,  ail  of  which  have  experienced  organizations  and  are  thor- 

bjy  acquainted  with  the  requirements  of  men  on  active  military  duty. 

Tiie  operation  of  the  plan  In  Prance  is  entrusted  to  Messrs.  Cos  &  Co. 

I. id  ,  the  official  army  paymasters  of  the  British  Government. 

They    have    a    network    of   facilities    through!    that    country    including 

in    the   war  /one   which   an  Constantly  acccssihle  to  all   the  Allied 

in  Great  Britain  such  checks  may  be  cashed  a'  the  London  Pro- 
vincial .x  South  Western  Hank  or  at  any  of  its  five  hundred  and  sixty 
branches  The  Mania  Italiana  di  Scottto  affords  similar  advantages 
throughout    Italy. 

Any  American  bank  may  pros  ide  its  customers  with  these  facilities  through 
tin  Irving  National  Hank;  in  return  the  Irvine  asks  no  commission  what- 
ever  ami  offers  its  full  co-operation  with  the  financial  institutions  of  this 
country  to  render  this  service  of  practical  assistance  to  persons  going  abroad. 


CONFERENCES  LOOKING  TO  USE  OF  ACCEPTANCES 
IN  FINANCING  COTTON  CROPS. 
The  use  as  far  as  practicable  of  bank  and  trade  acceptances 
in  the  financing  of  this  year's  cotton  crop  is  recommended 
in  a  resolution  adopted  at  a  conference  of  bankers,  cotton 
manufacturers  and  planters  held  at  the  Hotel  Biltmore,  in 
this  city  on  Saturday  last,  June  8.  The  meeting  was  held 
for  the  purpose  of  considering  the  conclusions  reached  by 
the  committee  appointed  at  a  conference  of  bankers,  cotton 
manufacturers  and  buyers  held  May  4  at  the  Biltmore. 
This   committee  consisted   of:  • 

For  the  Bankers — Theo.  E.  Burton,  New  York  City;  John  E.  Bouden, 
New  Orleans,  La.;  Ed.  L.  Rice.  Memphis.  Tenn. 

For  the  Spinners — Randall  N.  Durfree,  Fall  River,  Mass.;  Charles  T. 
Plunkett.  Adams,  Mass.;  Charles  B.  Luther,  Fall  River,  Mass. 

For  the  Shippers — Joseph  Newburger,  Memphis;  B.  L.  Anderson, 
Fort  Worth,  Texas;  Charles  L.  Tarber,  Dallas,  Texas. 

At  last  Saturday's  conference  ex-Senator  Burton  pre- 
sided. W.  P.  G.  Harding,  Governor  of  the  Federal  Reserve 
Board,  who  in  addressing  last  month's  gathering  expressed 
himself  as  "very  much  impressed  with  the  proposition  that 
some  change  should  be  made  in  the  method  of  financing  our 
cotton  crop,"  adding  "I  believe  that  the  suggestion  to  in- 
troduce the  ninety  day  draft  to  be  accepted  by  a  banker  is 
a  most  excellent  one,"  was  present  at  last  Saturday's  meet- 
ing and  again  urged  that  action  be  taken  looking  toward  the 
use  of  acceptances  in  moving  the  crop.  The  resolution 
adopted  at  the  conference  differed  slightly  from  that  recom- 
mended by  ex-Senator  Burton  and  read: 

Resolved,  That  this  committee  recommends  that,  in  connection  with  the 
present  methods,  banks  and  trade  acceptances  be  employed  as  far  as 
practicable  by  shippers  and  spinners  in  financing  this  seasou's  cotton  crop. 

It  was  decided  at  the  conference  to  form  a  company  to  be 
known  as  the  American  Cotton  Acceptance  Corporation, 
with  a  capital  of  $5,000,000.  No  details  have  yet  been 
furnished  as  to  the  functions  of  the  proposed  company. 
Neither  has  there  been  made  public  the  remarks  made  a 
the  conference  by  Gov.  Harding,  but  the  "Journal  of  Com- 
merce" referred  to  what  he  had  to  say  as  follows: 

In  making  its  recommendation  the  commit  tee's  attitude  was  strongly 
against  any  endeavor  to  lay  down  any  hard  and  fast  rule  for  the  trade.  It 
is  intended  that  the  use  of  trade  and  bank  acceptances  will  be  supplemental 
to  the  present  method  of  payment  by  sight  drafts,  and  should  not  con- 
stitute a  custom  with  the  force  that  has  in  the  past  attached  to  the  latter 
form  of  procedure.  This  was  in  accordance  with  the  view  of  Governor 
Harding  who.  while  disclaiming  any  intention  to  advise  the  meeting,  sug- 
gested that  the  aim  should  be  merely  to  point  out  the  methods  deemed 
advisable  in  cotton  financing. 

The  head  of  the  Federal  Reserve  Board  asked  that  the  proposed  change 
be  not  regarded  as  though  the  cotton  trade  were  the  only  thing  concerned. 
He  said  that  the  strength  of  the  entire  financial  structure  of  the  nation 
would  be  tested  during  the  coining  year,  and  that  the  fullest  measure 
of  co-operation  on  the  part  of  all  business  interests  was  desirable.  Recog- 
nizing the  reluctance  of  special  groups  to  change  their  customs,  Mr.  Hard- 
ing indicated  that  it  was  a  veritable  necessity  to  use  all  proper  expedients 
to  assist  the  conduct  of  business  in  this  country.  Financing  of  the  cotton 
(foil  must  bo  viewed  not  by  itself  but  as  one  phase  of  a  larger  problem 
arising  from  the  need  for  most  effective  utilization  of  the  nation's  resources. 

In  further  referring  to  the  meeting  the  "Journal  of  Com- 
merce" also  said: 

Southern  bankers  and  shippers  at  the  conference  were  generally  lined  up 
at  the  star!  of  the  meeting  in  opposition  to  a  Change  in  the  method  of  fi- 
nancing now  in  vogue.  They  contended  that  they  could  not  do  more 
than  they  were  doing  now,  and  that  in  the  frill  they  niusi  have  cash.  The 
hern  banks,  if  was  pointed  out  .  carried  the  growers  and  shippers  until 
the  crop  was  mature,  and  after  it  had  been  disposed  of  to  the  mills  the  duty 
or  financing  it  rested  with  the  mills,  not  with  the  shippers.  The  abnormal 
delays  in  transportation,  it  was  recognized,  made  the  problem  a  complex 
one  I'nr  the  mills  to  meet,  but  in  this  connection  the  solution  existed  in  not 
lug  i  he  sight  draft  until  the  car  number  was  indicated  by  the  shipper. 
Such  a  practice,  which  was  said  to  have  come  into  general  use.  protected 
(he  mills  and  was  a  sufficient  guarantee  against  Shipments  being  tied  up 
at  Southern  terminals  for  an  indefinite  period  and  subject  to  exposure. 

I)  L.  Kice.  a  banker  of  Memphis.  Tenn.,  was  particularly  opposed  to  the 
acceptance  plan,  He  slated  that  the  use  of  the  acceptance  jwould  enor- 
mously increase  the  contingent  liabilities  of  a  shipper  so  that  a  man  who 
might  have  spent  ten  years  in  accumulating  $500,000  would  find  his  con- 
tingent liabilities  mounting  to  several  million  dollars.  Admitting  that  the 
risk  was  small,  he,  for  one,  would  not  care  to  extend  credit  to  a  shipper  in 
such    a    position. 

"The  largest  shippers  who  are  customers  of  my  bank,"  said  Mr.  Rice, 
"are  opposed  to  selling  cotton  on  sixty  or  ninety  days'  acceptances.  They 
say  that  they  will  not  be  able  to  continue  business  no  that  basis.  The 
mills,  in  receiving  the  cotton,  get  good  collateral,  and  it  is  their  business 
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to  finance  the  cotton  after  they  get  it.  The  banks  of  the  South  have  done 
their  part  up  to  the  time  when  they  make  drafts  on  the  New  England 
mills.  To  make  loans  to  the  various  factors  at  home  it  is  necessary  for 
the  Southern  banks  to  come  to  New  York  and  borrow  money.  After  the 
cotton  is  shipped  to  the  mills,  we  need  money,  not  credit.  We  have  a 
surplus  of  credit  but  an  entirely  insufficient  amount  of  cash.  We  do  not 
consider  it  prudent  to  be  tied  up  for  ninety  days  with  contingent  liabilities." 

Representatives  of  the  mills  and  of  the  Northern  banks  explained  that 
under  the  acceptance  method  the  shipper  would  receive  cash  as  promptly 
as  when  sight  drafts  were  used.  The  purchaser  would  make  arrangement 
with  his  bank  for  an  acceptance  which  the  seller  would  have  no  difficulty 
in  disposing  of.  He  could  pass  it  to  his  bank  in  the  South  which  could 
then  dispose  of  it  through  its  Northern  representative  in  the  open  market, 
if  it  did  not  care  to  buy  it.  A  bank  acceptance  based  on  cotton  as  col- 
lateral would  be  easily  salable  under  the  conditions  established  through 
the  operation  of  the  Federal  Reserve  system. 

Doubts  as  to  the  advisability  of  the  shipper  expanding  his  contingent 
liabilities  to  the  point  required  were  answered  by  the  statement  that  it  was 
improbable  that  his  interests  would  be  concentrated,  but  would  be  well 
distributed  among  many  banks  and  that  the  risks  consequently  would  be 
negligible.  Attention  was  also  called  to  the  fact  that  the  sale  of  cotton 
abroad  is  now  financed  on  an  acceptance  basis,  yet  no  complaint  of  un- 
warranted contingent  liabilities  in  this  connection  had  been  made. 


NEW  REGULATIONS  GOVERNING  FOREIGN 
EXCHANGE  DEALINGS. 
New  regulations  governing  foreign  exchange  dealings  were 
made  public  on  June  12  by  Fred  I.  Kent,  Director  of  the 
Division  of  Foreign  Exchange  of  the  Federal  Reserve  Board. 
The  regulations  are  issued  under  President  Wilsons'  proclama- 
tion of  Jan.  26  restricting  foreign  exchange  dealings,  pub- 
lished in  our  issue  of  Feb.  9.  In  the  regulations  just  pro- 
mulgated it  is  stated  that  there  are  now  over  12,000  "deal- 
ers" in  foreign  exchange  registered  in  the  United  States. 
Under  the  Executive  order,  the  regulations  add:  "They  have 
all  been  obliged  to  send  forms  for  declaration  of  non-enemy 
interest  to  all  of  their  foreign  correspondents.  The  Federal 
Reserve  Board  has  not  yet  prohibited  'dealers'  from  doing 
business  with  foreign  correspondents  who  have  not  returned 
the  declarations.  The  time  has  been  allowed  to  run  longer 
than  was  originally  intended,  because  of  the  great  delay  in 
the  mails  and  the  desire  of  the  Federal  Reserve  Board  not 
to  interfere  with  the  legitimate  business  of  the  country  un- 
necessarily."    Wo  give   the  regulations  herewith: 

"Dealers,"  as  defined  under  the  Executive  Order,  are  prohibited  without 
the  approval  of  the  Division  of  Foreign  Exchange  of  the  Federal  Reserve 
Board  from  acting  upon  confirmations  of  cablegrams  which  may  be  received 
by  them ,  wherein  the  original  cablegram  in  part  or  in  whole  has  never  been 
delivered  to  them. 

All  confirmations  of  cables  sent  by  "dealers"  to  correspondents  or  others 
outside  of  the  United  States,  covering  a  transfer  of  funds  or  other  financial 
operation,  must  be  written  upon  separate  sheets  of  paper,  which  must  not 
carry  any  other  correspondence,  and  must  bo  delivered  unsealed,  but 
stamped  ready  for  mailing,  to  the  Division  of  Foreign  Exchange,  14  Wall 
Street.  New  York,  when  the  confirmations  are  to  go  from  tho  eastern 
seaboard ,  or  cover  cablegrams  leaving  this  country  by  the  eastern  seaboard 
— to  the  Federal  Reserve  Bank  of  San  Francisco  when  confirmations  are 
of  cablegrams  leaving  this  country  via  the  western  seaboard — to  the 
Federal  Reserve  Bonk  of  Dallas  when  the  confirmations  are  of  cablegrams 
leaving  this  country  via  Galveston,  and  to  tho  New  Orleans  branch  of  the 
Federal  Reserve  Bank  of  Atlanta  when  the  confirmations  are  of  cable- 
grams leaving  this  country  via  New  Orleans.  Any  confirmations  which 
may  bo  discovered  by  tho  Postal  Censorship  in  the  body  of  other  letters, 
ot  that  have  been  otherwise  mailed  than  as  above,  will  be  forwarded  to 
the  Division  of  Foreign  Exchange  of  tho  Federal  Reserve  Board  for  such 
action  as  may  seem  advisable. 

"Dealers"  having  tho  accounts  of  foreign  correspondents  on  their  books 
aro  prohibited  from  accepting  credits  to  such  accounts  which  are  not 
accompanied  by  the  name  of  tho  party  making  the  original  request  that  the 
deposit  be  made,  and  by  the  name  of  the  party  to  whom  the  foreign  institu- 
tion receiving  the  credit  is  to  pay  tho  funds,  and  for  whose  account  such 
payment  is  made,  and  the  purpose  of  the  deposit  must  also  be  stated. 

It  is  important  that  this  order  be  noted  by  all  bankers,  institutions,  indi- 
viduals or  others  In  tho  United  States,  without  regard  to  whether  they  are 
"dealers"  or  not. 

This  inform;) (ion  will  be  required  in  addition  to  the  regular  customers 
Hint. 

If,  for  Instance,  a  firm  in  I'eoria,  111.,  is  requested  by  an  individual  to 
pay  a  bank  in  New  York  SI  .000  for  account  of  a  bank  in  Sweden,  tho  firm 
must  obtain  from  such  Individual  the  required  information,  which  it  must 
deliver  to  its  bunker  in  Peoria  through  whom  it  wishes  to  make  the  transfer, 
and  such  banker,  if  lie  carries  OUt  Hie  operation  through  his  Chicago  or 
New  York  correspondent,  must  forward  tho  informal  ion  with  the  Instruc- 
tions, which  must,  follow  the  deposit  to  the  New  York  bank  which  is  to 
credit  the  account  of  the  Swedish  bank.  All  such  information  must  bo  on 
a  separate  sheet  of  paper,  which  must  be  initialed  by  every  institution 
through  which  it  goes,  and  that  must  be,  delivered  to  the  Division  of  Foreign 
Exchange  of  t h<-  Federal  Reserve  Board.  M  Wall  street,  Now  York,  by  the 
banker  crediting  the  Item  to  the  foreign  Institution. 

Deposits  received  for  the  credit  of  dollar  accounts  of  roreign  correspond- 
on  Hie  book-  of  American  "dealers"  from  "persons,"  as  defined  in  the 
CUtive  Order,  outside  of  tin-  United  States,  must  bear  the  same  informa- 
tion, and  "dealers"  should  notify  their  foreign  correspondents  that  when 
arranging  to  have  deposits   male  in   this  country   for  their  account  that 
such    Information    must,   follow    Hie  deposit. 

"Dealers"  who  are  concerned  with  :iiis  order  should  forward  these  in- 
structions- Immediately  to  such  of  their  roreign  correspondents  as  carry 

dollar   accounts    With    them. 

In   the   meantime,   while  such   notices  are  going  forward,   Copies  or  the 

meats  of  the  credits  to  foreign  correspondents  must,  be  delivered  to  the 
Division  of  Foreign  Exchange  weekly  beginning  June  25th  In  accordance 

with  regulations  going  forward  to  the  Federal  Reserve  banks.     The  open 

Hon  Of  this  order  In  80  far  as  it  relates  to  deposits  made  by  "person,"  in  Un- 
united states  becomes  effective  June  16th,  but  "dealers"  may  rt 

depo   its  made  with  them  while  obtaining  Hie  proper  information,  until  the 
order  becomes  generally  known,  unless  otherwise  Instructed,   but  cannot 


enter  such  credits  after  June  15th  except  to  a  suspense  account  nor  advise 
the  beneficiaries,  either  by  maU,  cable  or  otherwise,  until  receipt  of  the 
information,  which  must  be  immediately  turned  over  to  the  Division  of 
Foreign  Exchange. 

In  case  any  "person"  or  "dealer"  has  reason  to  believe  that  any  transac- 
tion of  this  nature  is  for  the  account  or  benefit  of  an  enemy  or  ally  of  enemy, 
he  must  notify  tho  Division  of  Foreign  Exchange  directly  by  mail  or  wire, 
as  the  urgency  of  the  matter  would  seem  to  require. 

There  are  now  over  12,000  "dealers"  in  foreign  exchange  registered  in 
the  United  States.  Under  the  Executive  Order  they  have  all  been  obliged 
to  send  forms  for  declaration  of  non-enemy  interest  to  all  of  their  foreign 
correspondents.  The  Federal  Reserve  Board  has  not  yet  prohibited 
"dealers*'  from  doing  business  with  foreign  correspondents  who  have  not 
returned  the  declarations.  The  time  has  been  allowed  to  run  longer  than 
was  originally  intended,  because  of  the  great  delay  in  the  mails  and  the 
desire  of  the  Federal  Reserve  Board  not  to  interfere  with  the  legitimate 
business  of  the  country  unnecessarily.  Further,  a  sufficient  proportion  of 
declarations  has  been  received  to  warrant,  together  with  the  information 
constantly  being  received  through  the  Research  Department,  the  temporary 
continuation  of  business  with  some  of  those  institutions  which  have  not 
yet  returned  their  declarations.  It  should  be  noted,  however,  that  the 
day  is  fast  approaching  when  the  non-receipt  of  declarations  will  result  in 
the  necessity  for  the  discontinuance  of  relations,  and  every  "dealer"  is 
warned  that  he  should  immediately  take  up  the  question  with  any  of  his 
correspondents  whose  declarations  have  not  yet  been  received. 

All  declarations  of  foreign  correspondents  should  be  filed  with  the  Divi- 
sion of  Foreign  Exchange  of  the  Federal  Reserve  Board  immediately  upon 
receipt.  "Dealers"  are  also  requested  to  advise  the  Division  of  Foreign 
Exchange  by  letter  of  all  foreign  correspondents  to  whom  they  have  sent 
declarations,  which  have  not  been  returned,  or  where  cable  advice  that  they 
were  being  sent  has  not  been  received  by  the  close  of  business  June  20. 

There  has  been  some  doubt  on  the  part  of  "dealers"  as  to  just  when  they 
should  require  "customers'  statements."  This  has  been  particularly  true 
as  between  "dealers"  trading  with  each  other.  Customers'  statements, 
which  are  merely  declarations  of  non-enemy  interest,  which  have  to  be 
made  by  "persons"  in  this  country  having  foreign  exchange  operations 
with  "dealers,"  must  be  taken  by  every  "dealer"  from  every  person  who  Is 
not  a  "dealer,"  when  any  foreign  exchange  service  is  being  extended.  In 
otlier  words,  the  "dealer"  having  contact  with  the  "person"  who  is  not 
a  "dealer"  is  the  party  who  must  take  the  customer's  statement.  Such 
statements  do  not  follow  the  items,  but  must  be  filed  by  the  "dealer"  re- 
ceiving them,  subject  to  the  call  of  the  Federal  Reserve  Board  at  its  dis- 
cretion . 

As  "dealers"  receiving  items  from  other  "dealers"  have  no  means  of 
determining  whether  such  "persons"  are  "dealers,"  authority  has  been 
granted  by  the  Board  to  accept  the  censorship  stamp  of  "dealers"  upon 
letters  of  advice  or  enilosure  from  one  "dealer"  to  another  as  being  sufficient 
evidence  that  a  customers'  statement  has  been  obtained. 

Every  "dealer"  is  responsible  to  the  Federal  Reserve  Board  for  the 
taking  of  customers'  statements,  and  not  to  other  "dealers"  through  whom 
he  may  be  passing  transactions,  except  that  any  "dealer"  who  has  reason 
to  believe  that  any  transact  on  may  be  for  accouni  or  benefit  of  an  enemy 
or  ally  of  enemy  may  make  inquiry  of  tho  "dealer"  who  places  the  transac- 
tion through  him.  If  satisfactory  answer  is  not  received,  the  Division  of 
Foreign  Exchange  of  the  Federal  Reserve  Board  should  then  be  notified 
immediately. 

The  same  means  of  identification  may  be  passed  from  one  "dealer"  to 
another  in  connection  with  items  received  from  abroad.  Thejresponsi- 
bility  for  obtaining  declarations  from  foreign  correspondents,  and  from 
holders  or  from  agents  of  holders  of  securities,  and  in  connection  with 
coupon  and  dividend  payments,  has  been  placed  entirely  upon  the  "dealer" 
receiving  the  items  from  the  foreign  i  ountries.  It  is  not  the  duty  of  payers 
of  dividends,  or  coupons,  nor  of  others  in  the  United  States  who  receive 
such  items  from  "dealers,"  to  require  declarations.  If,  however,  they 
have  information  which  leads  them  to  beliovo  that  a  transaction  is  for 
enemy  account,  it  is  their  duty  to  withhold  payment  and  notify  the  Division 
of  Foreign  Exchange. 


QUESTION  OF  RAISING  COMMISSION  TO  BE  CON- 
SIDERED BY  STOCK  EXCHANGE  COMMITTEE._ 
President  Noble  of  the  Stock  Exchange  has  been  au- 
thorized by  the  Governors  of  the  Exchange  to  appoint  a 
committee  to  consider  the  advisability  of  raising  the  mini- 
mum commission  rates  for  buying  and  selling  securities. 
The  New  York  "Times"  of  yesterday  in  referring  to  the 
movement  said: 

The  current  rate  of  $12  50  for  buying  or  selling  100  shares  v>  hose  market 
value  is  in  excess  of  S10  a  share,  and  of  $0  25  per  hundred  when  the  market 
appraisement  is  under  810  a  share,  has  been  considered  too  lo"w  by  many 

members  of  Hie   Km  ice  their  expenses  began   to  ri?e.      Stock  Ex- 

change firms  have  been  forced  to  Increase  ti  elr  clerical  forces  in  order  to 
handle  I  be  add  it  tonal  i  ookkeeping  and  1 1  eparation  of  special  re]  orte  made 
necessary  bj  demands  of  tl  e  Bureau  of  Internal  Revenue.  They  have  also 
raised  salaries  generally,  and  in  numerous  Instances  the  salaries  of  employees 
who  entered  the  arm]  or  navy  have  been  continued. 

Tho  committee  will  Work  on  a  plan  for  a  sliding  scale  of  commissions, 
depending  on  the  market  value  of  the  securities  sold.  When  the  findings 
are  complete,  a  report  will  be  made  to  tie  Board  of  Governors  which  will 

decide   definitely    at    (hat    time   whether    to   raise    lie   commission    level    <  r 

continue  the  present  schedule. 


COMMITTEE   REPRESENTING    TEXAS   BANKERS    TO 

TAKE   STEPS   TOWARD    MOVING 

L918  COTTON  CROP. 

A     statemenl     thai     practicallyjfno     cotton     has     been 

exported  from   the  United  States  Bince   the  latter  part  of 

last  December  and  thai  approximately  170,000,000  is  tied 

up  in  this  country  on  cotton  that  has  been  sold  in  Europe 

and  is  being  held  at  various  ports  awaiting  cargoes  for  ship- 

ment  i--  reported  f<>  have  been  made  by  Howell  E.  Smith, 

of  McKenney,   Tex.,   in   his  address  as   Presidenl    <>f   ih  i 

Texas  Bankers'  Association  at  (In1  annual  meeting  of  tha 

hotly  in  Galveston  on   May   lf>.     The  Galveston  "News" 

in  its  account  <>r  Mr.  Smith's  remarks  further  said: 
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iin  added  i  ii.-ii  the  cotton  haa  not  beenlahlppi  the  Oovarumenl 

has  found  It.  luwitstuiry   to  use  every  avllalilo  ship  for  the  transportation  oT 

•old  icrs.  i '  pun  i  lis  request  it  was  voted  to  appoint  a  committee  of  aeren  to 
Investigate  the  situation,  The  committee  will  bo  [natructed  to  recommend 
that  the  European  merchanta,  who  have  bought  the  cotton,  make  arrange- 
menta  to  reimburse  the  persons  who  have  sold  the  cotton  if  it  is  found  that 
a  sufficient  number  of  ships  cannot  i>o  obtained  to  move  th<>  cotton. 

The  new   President  of  the  association,  W.  W.  Woodson, 

on  May  ;>()  appointed  the  following  as  members  of  the  com- 
mittee: 

Howell  B.  Smith,  Cashier  of  tho  First  National  Bank  of 
MoKenney,  and  formerly  Presidont  of  the  association, 
Chairman;  P.  M.  Law,  Houston;  J.  Dabney  Day,  Dallas; 
Warren  Andrews,  Fort  Worth;  I.  M.  Kempner,  Galveston; 
Morgan  Graves,  Clarksvillo;  E.  O.  Tenison,  Dallas;  ex 
officio  members,  Lynn  P.  Talley,  Dallas,  and  W.  W.  Wood- 
son, Waco.  The  Committee  has  been  asked  to  thoroughly 
investigate  the  matter  and  to  ask  the  co-operation  of  the 
Government  and  others  affected  in  the  Southern  cotton 
growing  States. 


GEORGIA  BANKERS  FAVOR  UNIFORM  NEGOTIABLE 
INSTRUMENT  ACT. 

The  Georgia  Bankers'  Association  at  its  annual  convention 
at  Atlanta  on  May  29,  adopted  a  resolution  requesting  the 
General  Assembly  of  the  State  to  adopt  at  its  approaching 
session  the  uniform  negotiable  instrument  act  now  pending 
in  the  House.  According  to  the  Atlanta  "Constitution," 
the  reasons  advanced  for  its  adoption  are: 

It  has  been  adopted  by  every  State  in  the  American  Union  except  Georgia, 
by  all  of  the  Territories  and  by  the  Congress  of  the  United  States  for  the 
District  of  Columbia.  In  no  jurisdiction  in  which  ic  has  been  adopted 
has  it  been  repealed  or  amended  in  any  substantial  respect. 

With  the  great  and  growing  increase  in  the  utilization  and  mobilization 
of  commercial  credits,  since  the  establishment  of  the  Federal  Reserve 
system,  uniformity  in  the  law  governing  negotiable  instruments  has  become 
a  practical  necessity. 

Because  of  the  lack  of  this  uniformity  in  our  State  Georgia  commercial 
paper  is  being  discriminated  against  in  the  markets  of  the  country  to  the 
serious  detriment  of  our  merchants,  manufacturers  and  business  interests. 


SECRETARY   McADOO'S  ADVICES   TO   SENATE   CON- 
CERNING MEASURES  TO  STABILIZE  AMERICAN 

DOLLAR. 
The  "Evening  Post"  last  night  in  an  Associated  Press  dis- 
patch had  the  following  to  say  regarding  the  request  made 
by  the  Senate  for  information  relative  to  the  steps  taken  to 
stabilize  the  American  dollar: 

Secretary  McAdoo  to-day  denied  the  Senate's  request  for  information 
as  to  what  steps  are  being  taken  to  stabilize  the  value  of  the  American 
dollar  abroad.  Asked  for  the  information  in  a  Senate  resolution,  he  replied 
that  in  the  opinion  of  President  Wilson  it  would  be  inadvisable  to  supply 
it  at  this  time  for  fear  it  might  reach  enemy  countries. 

Agreements,  Secretary  McAdoo  said,  have  been  made  with  some  neutral 
countries  in  Europe  and  South  America  looking  to  protection  of  the  dollar's 
value,  and  negotiations  are  proceeding  with  others. 

"However,  I  am  directed  by  the  President  to  say,"  he  wrote,  "that  in 
his  judgment  it  would  be  incompatible  with  the  public  interest  to  make  a 
public  record  at  this  time  of  the  terms  of  such  agreements  already  made  or 
in  process  of  negotiations,  or  of  the  other  steps  that  have  been  taken  or 
are  in  contemplation,  *  *  *  chiefly  because  of  the  very  great  value 
such  information  would  be  to  the  enemy." 


HEARINGS  ON  OWEN  BILL  PROVIDING  FOR  ESTAB- 
LISHMENT OF  FOREIGN  EXCHANGE  BANK. 

At  hearings  on  the  11th  inst.  before  the  Senate  Banking 
and  Currency  Committee  on  Senator  Owen's  bill  providing 
for  the  establishment  of  a  foreign  exchange  bank,  Franklin 
Escher,  of  New  York,  is  said  to  have  advised  the  committee 
that  immediate  steps  should  be  taken  to  stabilize  the  value 
of  the  American  dollar  abroad.  He  is  credited  with  stating 
that  there  is  no  real  reason  for  the  dollar  being  at  a  discount 
in  Spain,  and  to  have  added  that  giving  a  better  rate  of  in- 
terest to  foreign  banks  would  assist  in  maintaining  the 
dollar's  value. 

On  the  13th,  Max  May,  in  speaking  in  favor  of  the  Owen 
bill,  is  said  to  have  urged  a  system  of  banks  abroad  to  extend 
United  States  credits.  The  after-the-war  trade,  Mr.  May  is 
reported  as  declaring,  would  be  lost  to  the  United  States  if  a 
proper  banking  system  abroad  was  not  providod  for  immedi- 
ately. He  is  also  said  to  have  declared  that  the  depreciation 
of  the  dollar  was  due  to  the  lack  of  American  banking  facili- 
ties throughout  the  world. 


FULTON  TRUST  COMPANY  OF  NEW  YORK  ADMITTED 
TO  FEDERAL  RESERVE  SYSTEM. 
The  Fulton  Trust  Company  of  New  York  announced  on 
June  10  that  it  had  been  admitted  to  full  membership  in  the 
Federal  Reserve  system. 


NEW    OFFICERS    OF    PHILADELPHIA    FEDERAL 
RESERVE  BANK. 

William  II.  Ilutt  has  been  made  Deputy  Governor  of  the 
Federal  Reserve  Bank  of  Philadelphia.  William  A.  Dyer 
has  become  Cashier,  and  James  M.  Toy  Assistant  Cashier 
of  the  Reserve  Bank. 


NEW  CLASS  C  DIRECTOR  OF  FEDERAL  RESERVE 
BANK  OF  RICHMOND. 
The  Federal  Reserve  Board  has  appointed  Howard 
Bruce,  of  Baltimore,  Class  C  Director  of  the  Federal  Reserve 
Bank  of  Richmond  to  fill  (for  the  unexpired  term  ending 
December  1918)  the  vacancy  created  by  the  resignation  of 
Mr.  Gouverneur  of  North  Carolina. 


CONVENTION  OF  ASSOCIATION  OF  RESERVE  CITY 
BANKERS. 
A  resolution  urging  the  widest  possible  use  of  the  trade 
acceptance,  and  placing  the  machinery  of  that  organization 
at  the  disposal  of  the  American  Trade  Acceptance  Council 
in  the  conduct  of  its  educational  campaign,  was  adopted  by 
the  Association  of  the  Reserve  City  Bankers  at  its  conven- 
tion at  the  Hotel  Astor  on  June  7.  A  report  on  acceptances, 
by  A.  Breton,  Chairman  of  the  Association's  Committee  on 
Acceptances,  and  Vice-President  of  the  Guaranty  Trust  Co. 
of  New  York  in  charge  of  the  foreign  department,  figured 
in  the  proceedings  of  the  concluding  session  of  the  conven- 
tion, and  a  discussion  on  the  report  followed,  led  by  Charles 
F.  Herb,  Vice-President  of  the  Mississippi  Valley  Trust  Co. 
of  St.  Louis.  The  report  presented  by  Mr.  Breton  said  in 
part: 

In  making  the  report  for  your  Committee,  it  may  be  well  to  commence 
by  giving  you  a  few  statistics  regarding  the  growth  of  the  acceptance 
business  in  tho  United  States. 

Between  Nov.  20  1917  and  March  4  of  the  present  year,  acceptance 
liabilities  of  the  national  banks  increased  from  $153,645,000  to  8230,164,000 
about  50%.  For  a  slightly  shorter  period  the  trust  companies  in  Greater 
New  York  report  an  increase  in  their  acceptance  liabilities  from  $98,268,000 
to  $104,920,000,  less  than  7%. 

Acceptances  held  by  Federal  Reserve  banks  on  dates  nearest  the  time  of 
the  Comptroller's  calls  likewise  show  a  substantial  increase  from  $209,900,- 
000  on  Nov.  23  1917  to  $317,900,000  on  March  8  of  the  present  year.  Since 
then  these  holdings  have  slightly  decreased,  the  total  for  April  26  being 
$302,400,000. 

The  acceptance  liabilities  of  other  American  banking  institutions  in 
leading  cities  and  certain  States  at  the  time  of  two  recent  calls  made  by 
the  Comptroller  of  the  Currency  are  as  follows: 

Nod.  20  1917.     Mar.  4  1918. 

All  national  banks $153,645,000     $230,164,000 

Trust  companies  in  Greater  New  York 98.268,000        194,920,000 

State  banks  in  Greater  New  York 5,783,000  7,345,000 

Trust  companies  and  State  banks  in  Boston..      17,604,000  18,673,000 

In  St.  Louis 1,867.000  5,122.000 

In  Baltimore 70,000  470,000 

In  State  of  Ohio 281,000 

In  State  of  California 551,000  951,000 

In  State  of  New  Jersey 293,000 

In  the  fourth  annual  report  of  the  Federal  Reserve  Board  it  is  shown 
that  from  the  commencement  of  the  Federal  Reserve  System  up  to  the  31st 
of  December  1917  ninety  banks  were  given  authority  by  the  Federal 
Reserve  Board  to  accept  bills  of  exchange  up  to  100%  of  their  capital  and 
surplus,  thus  evidencing  the  fact  that  this  number  of  banks  were  sufficiently 
interested  in  the  acceptance  business  to  make  application  for  this  privilege. 

To  give  some  indication  of  the  growth  of  the  acceptance  market,  this 
report  also  states  that  in  1915  the  Federal  Reserve  banks  had  bought  in 
the  open  market  acceptances  to  the  amount  of  $64,000,000,  in  1916 
$386,000,000,  and  in  1917  these  figures  were  increased  to  a  Uttle  over 
$1. 000. 000,000. 

On  the  ottier  hand,  commercial  paper  discounted  for  member  banks  and 
other  Federal  Reserve  banks  shows  the  following  large  increase: 

1915. $161,000,00011916. $207.000.00011917 $9,000,000,000 

It  should  be  borne  in  mind,  however,  that  notwithstanding  the  disparity 
those  figures  show  between  acceptances  purchased  and  commercial  paper 
rediscounted  by  Federal  Reserve  banks,  there  is  a  groat  deal  of  encourage- 
ment to  be  derived  from  the  normal  and  healthy  growth  shown  by  the 
figures  on  bankers'  acceptances. 

( >w  tog  to  the  rapid  progress  already  made  as  shown  by  the  above  figures, 
it  will  not  be  out  of  place  to  state  that  in  a  comparatively  short  time  we 
may  expect  to  see  the  purchases  and  the  rediscounts  made  by  the  Federal 
Rosorvo  banks  of  tho  country  divided  more  or  less  as  follows: 

1-3  in  bank  acceptances 
1-3  in  trade  acceptances 
1-3  in  commercial  paper 

It  is  our  conviction  that  the  amount  of  commercial  paper  will  decrease 
from  now  on,  but  it  is  not  our  conviction  that  it  will  cease  to  exist  alto- 
gether as  most  probably  certain  lines  of  domestic  trade  will  find  it  more 
convenient  and  have  good  reasons  to  use  their  Single  name  paper  to  finance 
their  business  requirements. 

It  is  agreeable  to  note  that  in  the  rates  established  by  the  Federal  Reserve 
Bank  of  New  York,  domestic  trade  acceptances  with  from  15  to  90  days  to 
run  are  rcdiseountod  at  4V^%,  whoroas  commercial  paper  having  the  same 
period  to  run  rediscounts  at  A%%.  This  preferential  rate  in  favor  of 
trade  acceptances  by  all  Federal  Reserve  banks  shows  tho  official  endorse- 
ment by  the  Federal  Reserve  Board  of  the  trade  acceptance  system  of  credit. 

The  actual  open  market  rates  for  prime  bankers'  eligible  bills  ranges  at 
present  from  1  ', '  j  in  New  York  to  4%%  in  other  cities,  whereas  commer- 
cial  paper  is  quoting  at  6%. 

It  is  a  matter  of  satisfaction  to  feel  that  the  efforts  and  influence  of  the 
Federal  Reserve  Board  and  the  Federal  Reserve  banks  are  directed  to  the 
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encouragement  of  the  principles  your  Committee  has  had  under  considera- 
tion. 

Through  the  American  Trade  Acceptance  Council  a  very  active  and 
aggressive  propaganda  is  being  made  throughout  the  principal  commercial 
centres  of  the  country  in  favor  of  trade  acceptances.  Their  use  has  con- 
siderably increased  for  the  last  few  months  and  it  is  very  gratifying  to  state 
that  many  of  our  leading  commercial  and  industrial  concerns  have  adopted 
this  new  system  of  credit  and  that  most  of  our  banks  are  already  inclined 
to  give  preference  to  the  purchase  of  such  two-name  paper  arising  from 
actual  commercial  transactions  between  the  drawer  and  the  acceptor. 

As  evidence  of  the  desirability  of  the  acceptance  in  the  opinion  of  the 
Federal  Reserve  Board,  several  amendments  have  been  made  since  the 
original  Act;  dealing  directly  with  an  en'argening  scope  of  acceptance 
operations,  among  the  most  important  are  the  following: 

Authorizing  and  making  eligible  for  rediscount  acceptances  issued  by 
national  and  other  member  banks  against  domestic  shipments  of  goods  up 
to  50%  of  their  capital  and  surplus. 

Conferring  eligibility  upon  bills  of  exchange  drawn  on  banks  and  accepted 
by  them  for  the  purpose  of  creating  dollar  exchange  at  foreign  points  up  to 
50%  of  the  capital  and  surplus  which  may  be  accepted  in  addition  to  the 
100%  fixed  for  foreign  and  domestic  transactions. 

In  addition  to  these  amendments,  an  amendment  to  a  few  State  banking 
laws  has  been  passed  whereby  savings  banks  may  invest  in  eligible  bank 
acceptances. 

Immediately  after  the  development  of  the  acceptance  principle  in  banks 
there  appeared  in  New  York  City  a  number  of  bill  brokerage  houses. 
From  their  small  beginnings  those  houses  have  extended  their  business 
and  clientele  further  and  further  into  the  country. 

The  New  York  bankers  have  done  their  best  to  facilitate  their  operations 
and,  on  their  own  part,  the  bill  brokers  have  proven  to  be  a  source  of  wel- 
come assistance  to  those  metropolitan  bankers  who  are  desirous  of  develop- 
ing a  discount  market. 

Quite  lately  there  have  appeared  also  the  pioneer  American  discount 
companies.  One  has  been  organized  and  is  operating  in  New  York  at 
present,  and  another  one  will  open  for  business  shortly  under  the  auspices 
of  ten  leading  banking  concerns  in  New  York  with  a  capital  of  $5, 000 ,000 
and  a  surplus  of  $1,000,000. 

There  has  been  developed  in  the  City  of  Boston  under  first-class  auspices 
a  discount  company  whose  avowed  field  will  be  New  England.  The  inter- 
ests who  have  fathered  these  discount  companies  are  thoroughly  conversant 
with  their  primary  function  which  is  to  act  as  a  reservoir  to  take  up  a 
temporary  glut  of  bills  into  the  market,  and  subsequently,  as  the  demand 
appears,  letting  them  out  as  the  need  may  be,  thus  eliminating  the  situation 
existing  heretofore  in  which  there  have  been  from  time  to  time  offerings 
of  bills  without  a  spontaneous  demand,  and  vice  versa. 

Their  advent  has  been  welcomed  and  it  may  be  hoped  that  each  important 
city  of  the  country  will  organize  a  local  discount  company.  They  have  a 
fertile  field,  and  the  consequent  augmenting  use  of  acceptances  will  soon 
put  them  on  a  lucrative  basis. 

F.  I.  Kent,  Director  of  the  Foreign  Exchange  Division 
of  the  Federal  Reserve  Board  and  Vice-President  of  the 
Bankers'  Trust  Co.  of  New  York,  addressed  the  convention 
on  "Government  Control  of  the  Foreign  Exchanges,"  and 
the  New  York  "Times"  quoted  him  as  saying: 

It  has  been  the  policy  of  the  Federal  Reserve  Board  to  further  our  foreign 
exchange  business  in  every  legitimate  way  that  does  not  conflict  with  the 
interests  of  the  United  States  as  they  may  develop  during  the  war.  It 
should  not  be  overlooked,  however,  that  if  any  holders  of  registration  cer- 
tificates are  found  to  be  knowingly  dealing  either  directly  or  indirectly 
for  the  benefit  of  an  enemy,  or  if  they  show  carelessness  in  their  consider- 
ation of  transactions  that  might  be  for  enemy  account,  or  if  they  do  not 
carry  out  the  instructions  of  the  Federal  Reserve  Board,  they  are  sub- 
jecting themselves  to  the  possibility  of  being  prevented  from  doing  a  further 
business  in  foreign  exchange  until  after  the  war,  besides  incurring  other 
penalties  prescribed  by  law. 

Following  Mr.  Kent's  address  there  was  a  discussion  of 
the  subject  led  by  J.  H.  Herzog,  Vice-President  of  the 
National  Commercial  Bank  of  Albany.  Mr.  Charles  R. 
McKay,  Vice-Governor  Federal  Reserve  Bank,  Chicago,  111., 
delivered  an  address  on  "Functions  of  the  Federal  Reserve 
Bank."  This  was  followed  by  a  report  of  Frank  K.  Hous- 
ton, Chairman  of  the  Committee  on  Commercial  Credits 
and  Audits,  and  Vice-President  Third  National  Bank,  St. 
Louis,  Mo.,  and  by  a  report  by  J.  A.  Walker,  Vice-Chairman 
of  the  Committee  on  Domestic  Exchange  and  Transit  and 
Assistant  Cashier  Corn  Exchange  National  Bank,  Chicago, 
111.  The  discussions  on  these  papers  were  led  by  E.  B. 
Clare-Avery,  Assistant  Vice-President  National  City  Bank, 
of  New  York,  St.  Louis,  Mo.;  L.  F.  Kiesewetter,  Vice-Presi- 
dent Bank  of  New  York,  N.B.A.,  New  York  City;  C.  B. 
Hazlewood,  Vice-President  Union  Trust  Co.,  Chicago,  111. 
Asido  from  the  address  of  Mr.  Dupuis  (Vice-President  of 
the  Citizen's  National  Bank  of  Cincinnati)  on  "Trado 
Acceptances,"  Morton  II.  Fry  of  Bernhard,  Scholle  &  Co., 
New  York,  spoke  on  the  "Sale  and  Distribution  of  Accep- 
ts n<  The  discussions  following  each  address  were  led 
by  George  B.  Smith,  Assistant  Cashier  of  the  Continental 
&  Commercial  National  Hank,  Chicago,  and  by  Eugene  W. 
Stetson,  Vice-President  of  the  Guaranty  Trust  Co.  of  New 
York,  respectively. 

At  the  opening  session  on  June  6  the  convention  unani- 
mously voted  to  send  to  President  Wilson  the  following 
telegram : 

We.  the  members  of  the  Association  of  Reserve  City  Bankers,  represent- 
ing the  large  banks  in  the  sixty-one  Reserve  cities  of  this  country  In  COB 
vention  assembled  in  New  York  City.  June  (i  19IH.  dosire  to  express  to 
you  our  confidence  In  yon  ;in(l  four  administration,  and  our  active  and 
continuous  support  in  the  prosed  uion  of  the  war.  We  rnrlhor  pledge  our 
assistance  to  tho  uttermost  in  men,  material  and  money,  so  far  as  In  us 
lies,  confident  that  with  your  magniflcont  leadership  and  the  co-opera  I  ion 
of  (he  American  people,  so  significantly  in  evidence  to-day,  the  one  and 


only  conclusion  of  this  great  conflict  will  be  an  absolute  and  overwhelming 
triumph  for  America  and  its  Allies. 

A  cordial  reply  was  received  from  President  Wilson,  which 
was  read  to  the  convention  by  Secretary  Ellsworth. 

The  Association  of  Reserve  City  Bankers  elected  as  their 
President  for  the  ensuing  year  Thomas  B.  McAdams, 
Vice-President  of  the  Merchants  National  Bank  of  Rich- 
mond, Va.,  succeeding  John  W.  Staley,  Vice-President  of 
the  Peoples  State  Bank,  Detroit,  Mich.;  George  B.  Smith, 
Assistant  Cashier  of  the  Continental  &  Commercial  National 
Bank,  Chicago,  was  elected  Vice-President.  Immediately 
after  the  close  of  the  convention  the  directors  elected  as 
Treasurer  Walter  Kasten,  Vice-President  of  the  Wisconsin 
National  Bank,  Milwaukee,  Wis.,  and  J.  F.  Cox,  Assistant 
Cashier  of  the  Interstate  Trust  &  Banking  Co.,  New  Or- 
leans, La.,  was  elected  Secretary.  The  Association  also 
decided  to  hold  its  1919  convention  in  New  Orleans. 


PAUL  M.  WARBURG  ON  ECONOMY  AS  FACTOR  IN 
WINNING  WAR. 
Paul  M.  Warburg  Vice-Governor  of  the  Federal  Reserve 
Board,  in  an  address  in  New  York  before  the  National  Con- 
ference on  War  Economy  at  the  Hotel  Astor  on  June  6,  in 
laying  stress  upon  the  necessity  of  curtailing  unnecessary 
expenditures  declared  that  "after  a  four  years'  struggle, 
during  which  over  $112,000,000,000  have  been  spent,  the 
question  of  the  original  state  of  preparedness  has  lost  its 
significance  in  its  bearing  upon  the  final  outcome."  He 
added  that  that  side,  however,  has  the  best  chance  of  win- 
ning which  in  the  long  run  will  prove  the  quickest  to  foresee, 
and  to  grasp,  the  constantly  shifting  problems  of  the  struggle 
and  to  take  the  necessary  steps  to  master  them.  De- 
claring that  these  problems  are  not  solely  of  a  military  na- 
ture, he  further  asserted  that  "in  order  to  triumph,  rich  and 
poor  alike  must  realize,  before  it  is  too  late,  that  the  Gov- 
ernment has  the  first  call  on  our  sons,  our  services,  our 
goods  and  our  savings;  that  it  is  entitled  to  every  available 
ounce  of  material  and  man  power."  Toward  the  close  of 
his  remarks  Mr.  Warburg  observed  that  "the  people  of  the 
United  States  who  stand  ready  to  give  their  all  to  win  this 
war  will  cheerfully  forego  unnecessary  comforts  and  luxu- 
ries when  once  they  fully  grasp  the  real  significance  of  econ- 
omy in  this  emergency."  He  made  the  significant  state- 
ment that  "in  saving  goods  we  serve  the  threefold  purpose 
first,  of  decreasing  the  volume  of  things  we  import;  second, 
of  increasing  the  volume  of  things  we  may  export  in  pay- 
ment of  imports,  and  finally,  admitting  that  the  lack  of 
transportation  facilities  may  prevent  us  from  shipping  all 
available  goods  at  this  time,  of  accumulating  a  most  valuable 
reserve  stock  of  raw  materials  and  finished  products."  We 
quote  at  length  as  follows  from  Mr.  Warburg's  address, 
which  had  for  its  title  "Capital  Issues  for  State  and  Munici- 
pal Debts  and  Their  Relation  to  War  Financing:" 

England  began  the  war  with  the  slogan  of  "Business  as  Usual;"  it  took 
many  fateful  months  until  the  country  fully  accepted  Earl  Kitchener's 
view,  that: 

"Either  the  civilian  population  must  go  short  of  many  things  to  which 
it  is  accustomed  in  times  of  peace  or  our  armies  must  go  short  of  munitions 
and  other  things  indispensable  to  them." 

And  to-day  there  is  no  one  who  would  take  issue  with  Lloyd  George's 
striking  statement  that  "Extravagance  costs  blood;  the  blood  of  heroes." 
I  believe  it  is  freely  admitted  to-day  that  England's  failure  to  adopt  from 
the  beginning  the  point  of  view  of  these  eminent  loaders  and  to  appreciate 
at  an  early  stage  the  duties  devolving  in  times  of  modern  warfare 
upon  the  civilian  population  has  been  the  cause  of  loss  to  her  of  untold 
life  and  treasure.  But  while  England  was  dealing  with  Wholely  unprece- 
dented conditions,  justly  baffling  the  ablest  minds,  we  who  have  the  ad- 
vantage of  her  dearly  bought  experience  should  stand  convicted 
of  a  very  grievous  crime  if  we  lost  precious  time  in  adjusting  our  minds  to 
a  full  realization  of  our  civic  duties  at  this  juncture. 

In  time  of  war  nothing  is  more  dangerous  and  more  fatal  than  delay. 
The  present  emergency  requires  that  the  country  lie  aroused  to  a  thorough 
consciousness  of  the  fact  that  whoever  uses  material,  credit ,  labor  or  trans- 
portation unnecessarily  is  placing  a  handicap  upon  his  Government  in  its 
efforts  to  complete  its  preparations  as  speedily  as  possible.  Instead  of 
aiding  the  Government  he  competes  with  it .  bars  its  way.  and  niakos him- 
self guilty  of  delaying  its  progress  towards  victory. 

It  was  for  the  purpose  of  curbing  such  waste  of  the  national  resources 
that  tho  British  established  their  Capital  Issues  Committee,  and  that  a 
similar  committee  was  organised  here  about  five  months  ago.  Both  com- 
mittees deal  only  with  cases.involvlng  the  sale,  or  offer! for  sale  or  subscrip- 
tion, of  securities  (any  sale  in" excess  of  SlOO.OOO.inTstocks  or  bonds  falls 
within  tho  scope  of  the  American  committee's  operations);  in  so  far.  how- 
ever, as  the  great  national  task  is  concerned,  of  encouraging  economy  and 
thrift,  the  underlying  principles  are  the  same  "whet  her  we  ileal  with  in- 
Viduals,  industrial  and  public  service  corporations*  or  with  Stales  and 
municipalities.  Except  only  that  those  principles  apply  with  so  much 
greater  force  in  tin-  case  of  States  and  municipalities,  not  merely] because 
the  sums  involved  are  likely  to  be  so  much  greater,  but  also  becauset.be 
example  given  by  those  governmental  authorities  exercises  a  powerfu 
Influence  for  Kood  or  for  evil — In  molding  the  civic  mind.  It  is  for  this 
reason  that  I  am  particularly  grateful  for  the  privilege  accorded  me  by  the 
Invitation  to  speak  upon  the  topic  of  relations  of  Federal  War  Financing 
and  Capital  Issues  made  by  States  and  municipalities  and  to  be  permitted 
to  address  a  conference  which  counts  amongst  its  participants  so  many 
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men   prominent   as  loaders  in   tho  public  Hfo  of  their  communities.   I 

n,,r-.  Myori  :m<i  Comptrollers,  wtaoM  very  presence  irOl  insure  tim  widest 
possible  interesi  in  the  proceedings  <>f  this  conference. 

When  'in-  Federal  Reserve  Board's  Capital  Issues  Oommlttee,  at   th< 

:  of  the  Secretary  of  the  Treasury,  undertook  to  deal  with  the  quos- 

tion  <»f  controlling  and  ourtailing  capital  tosui  i,  11  a  itebliahed  as  one  of  its 

first   principles  thai  every  expenditure  not  strictly  compatible  with  the 

public  Interest  of  the  United  States,  that  is.  even  expenditure  not  directlj 

helpful  to  the  prosecuti >f  the  war,  or  absolutely  necessary  for  thi 

ami  reasonable  comfort  of  the  people,  ought  to  be  abandoned  for  the  time 

The  ( Sapital  Is  lues  I  lommittee  was  mindful  of  tho  fact  that  it  was 
nstltuted  and  acting  without  express  authority  of  law,  and  that  it 

COUld  secure  results  only  by  enlisting  the  voluntary  and  patriotic  co-opera- 
tion or  all  concerned.  I  am  frank  to  admit  that  when  the  Commit  tee  began 
its  operal ions  its  members  were  not  at  all  certain  that  they  would  not  meet 
with  determined  opposition  on  the  part  of  certain  groups  of  industries  which, 
of  necessity,  would  be  seriously  afrected  by  its  rulings.  It  is  a  genuine 
satisfaction  to  be  able  to  state  that,  from  tho  very  beginning,  tin 
mittee  met  with  nothing  but  the  most  patriotic  response.  No  matter 
how  important  or  vital  any  particular  issue  may  have  seemed  to  the  appli- 
cant when  he  first  presented  his  erase,  and  no  matter  how  insistent  he  may 
have  been  in  the  assertion  of  the  prime  importance  of  Ids  individual  re- 
quirements, nevertheless,  whenever  the  Committee,  or  one  of  its  sub- 
committees, explained  the  true  significance  of  the  problem  and  tho  princi- 
ples which  it  was  necessary  to  apply  in  order  to  best  serve  tbe  country. 
It  never  failed  to  awaken  that  finer  spirit  that  Willingly  subordinates  in- 
dividual advantage  to  the  national  wolfare.  It  was  of  groat  help  to  the 
Committee  that  the  American  Bankers'  Association,  the  Investment 
Bankers'  Association  and  the  leading  stock  exchanges  of  the  country  im- 
mediately passed  resolutions  to  the  effect  that  their  members  would  not 
place,  or  deal  in,  any  securities  coming  within  the  operations  of  the  Capital 
Issues  Committee  upon  which  it  had  not  first  favorably  passed.  Tho 
Committee  was  also  greatly  helped  and  encouraged  by  the  fact  that  the 
authorities  of  some  leading  communities  promptly  made  it  known  that 
they  would  do  everything  in  their  power  to  co-operate. 

Early  expressions  of  this  character  were  invaluable  because  it  was  fully 
recognized  by  the  Committee  that  it  had  no  power  of  law  whatever  to  re- 
strict, or  interfere  with,  the  rights  of  States  or  municipalities  to  raise  funds 
for  any  purpose  they  desired,  and  that  only  by  enlisting  their  voluntary  co- 
operation could  it  be  hoped  to  obtain  the  best  possible  results.  This  is  true 
even  though  it  was  realized  that  the  pledge  of  the  stock  exchanges  and  issuing 
houses  was  likely  to  be  a  very  important  factor  in  securing  the  co-operation 
of  the  few  who  otherwise  might  have  been  unwilling  to  join  in  the  general 
effort  to  conserve  the  national  resources. 

The  "War  Finance  Corporation  Act,  which  gives  to  the  Capital  Issues 
Committee  legal  standing,  continues  to  preserve  this  voluntary  character. 
The  bill,  as  originally  introduced,  vested  the  Committee  with  power  to 
punish  those  who  would  not  submit  to  its  rulings.  Congress,  however,  in 
eliminating  this  provision,  expressed  the  conviction  that  it  was  safe  to 
rely  upon  the  patriotism  of  the  people  of  the  United  States  to  co-operate 
of  their  own  accord  without  the  threat  of  punishment,  just  as  the  British 
co-operate  with  their  Capital  Issues  Committee,  an  organization  which 
likewise  depends  entirely  upon  voluntary  support. 

In  dealing  with  States,  municipalities  or  counties,  the  Capital  Issues 
Committee  mainly  considered  expenditures  for  the  following  purposes: 

Hospitals, 

Schools, 

Sewers, 

Filtration  plants. 

Municipal  buildings, 

Electric  light  plants, 

Roads,  parks  and  bridges. 
When  considering  applications  of  this  character,  the  Committee  made  it 
a  rule  to  seek  advice  from  the  Federal  Department  Boards  and  Commis- 
sions having  particular  knowledge  in  the  premises,  for  the  purpose  of  de- 
termining whether  or  not  the  expenditure  involved  was  essential  for  the 
successful  prosecution  of  the  war.  or  for  the  health  and  necessary  comfort 
of  the  people.  Except  when  acting  upon  securities  issued  for  tho  prupose 
of  providing  funds  for  the  renewal  of  maturing  obligations,  only  those 
cases  that  wore  found  to  be  compatible  with  the  public  interest,  as 
above  defined,  rocoived  the  approval  of  the  Committee.  In  reaching  its 
conclusions  it  observed  the  broad  principles  that  the  use  of  capital,  material 
or  labor  could  bo  justified  only  where  results  could  be  expected  within  a 
very  reasonable  time.  Thus,  applications  for  roads  were  acted  upon 
favorably  only  when  it  was  satisfactorily  established  that  they  were  of 
military  importance,  leading  to  camps,  docks,  or  shipbuilding  plants  or 
establishments  producing  materials  necessary  for  the  prosecution  of  the 
war,  or  whenever  they  were  shown  to  be  important,  from  an  agricultural 
standpoint  in  order  to  open  up  agricultural  districts  or  to  make  their 
products  available  for  ready  distribution.  In  the  case  of  schools  and 
hospitals  the  Committee  sought  the  advice  of  the  Commissioner  of  Educa- 
tion or  the  Surgeon  General  as  to  whethor  or  not  new  buildings  were  ab- 
solutely required  and  if  so  whether  or  not  temporary  buildings  could  bo 
used  instead  of  permanent  ones,  as  temporary  buildings  absorb  loss  ma- 
terial, less  labor,  less  transportation  and  loss  money.  Monumental  build- 
ings and  parks  or  bridges,  merely  involving  greater  comfort  or  luxury  were 
disapproved.  In  many  instances  the  Comptrollers  of  certain  cities  and 
States  consulted  with  cither  the  central  committee  or  tho  sub-com- 
mittee of  thoir  district,  discussing  their  budgets  item  by  item,  and  almost 
Invariably  these  conferences  resulted  in  the  elimination  of  unnecessary 
expenditures  and  a  substantial  reduction  in  the  estimated  appropriations. 
It  is  a  great  satisfaction,  therefore,  to  have  this  opportunity  of  publicly 
expressing  appreciation  of  the  splendid  spirit  of  patriotism  shown  by  these 
State  and  municipal  administrations. 

This  leads  mo  to  the  complex  question  of  tho  relationship  of  tho  State 
and  municipal  governments  to  their  various  public  sorvice  properties. 
Almost  everywhere  there  are  outstanding  at  this  time  franchise  and  con- 
tractual obligations  for  the  building  of  new  subways  and  surface  car  lines 
or  for  the  furnishing  of  additional  supplies  of  water,  electric  light,  power. 
heat  and  gas.  In  the  majority  of  those  cases  tho  national  intorest  at  this 
time  requires  that  every  effort  be  made  to  roach  an  understanding  by  which 
such  construction  may  be  postponed  unless  indeed  it  serves  tho  successful 
prosecution  of  tho  war  and  the  health  and  necessary  comfort  of  tho  people. 
We  need  the  men  and  the  steel  to  build  our  ships  rather  than  to  build  sub- 
ways. We  need  the  coal  and  electric  power  to  drive  tho  wheels  of  our  war 
factories  rather  than  to  give  more  light  for  advertising.displays  or  for  other 
non-essential  usos.  To  a  certain  extent  it  is  true  that  this  now  construc- 
tion is  being  restricted  by  the  Priorities  Division  of  the  War  Industries 
Board,  which  controls  the  sale  of  articles  such  as  steel  and  copper  so  as  to 
prevent  their  being  employed  for  purposes  incompatible  with  the  public 
interest.  But  for  both  the  Priorities  Division  and  for  tho  Capital  Issues 
Committee  it  is  a  difficult  task  to  deny  the  use  of  these  materials,  or  the 
necessary  capital,  whoro  it  can  be  demonstrated  that  by  reason  of  such 
denial  the  companies  affected  may  be  embarrassed  ^to_tho^point_  of  do- 


faulting      on     their     contractual     obligations.         I     hope     it     will     BOS     be 

dared  presumptuous  on  my  part  if  1  venture  to  urge  that  all  State  and 

municipal  governments  do  their  utmost  wherever  pnsaiMe  and  practicable 

to  fund  a  modus  vhendi  lor  their  public  Service  corporations  and  help  t|j«m 
in  reach  agreements  whereby  onerous  or  unnecessary  contractural  or  fran- 
chise construction  Obligations  may  be  waived  or  held  in  abeyance  at  least 
for  the  period  of  the  war.  In  doing  this  they  will  effect  ively  support  the 
work  of  the  Pedant]  Government .  irrespective  of  the  release  of  labor  and 
materia]  Involved  11  to  obvious  that  the  community  itself  will  best 
lid  i,.  postponing  as  much  work  as  possible  until  a  later  time 
when  prloea  will  be  lower  and  when,  in  addition,  there  will  exist  the  need 
of  finding  employment  for  the  surplus  of  labor  which  may  be  expected 
upon  the  termination  of  the  war. 

The  drastic  shrinkage  in  tho  value  of  public  utility  investments  and  the 
Impairment  of  the  credit  of  theso  corporations  is  a  source  of  grave  danger 
to  the  general  financial  situation  at  this  time.  We  need  the  savings  of 
Investor  and  it  would  be  a  serious  menace  to  the  ability  of  the  Govern- 
ment to  finance  tho  war  if  public  service  corporations,  strong  and  solvent 
before  the  beginning  of  the  world  conflagration,  should  bo  forced  to  go 
into  receivers'  hands  becauso  of  conditions  for  which  they  are  not  respon- 
sible. Their  credit  must  bo  maintained  both  on  account  of  innocent  investors 
and  on  account  of  the  necessity  of  preserving  tho  physical  development 
of  corporations  whose  operations  are  needed  on  account  of  their  direct 
and  indirect  effect  upon  the  successful  prosecution  of  the  war  or  the  health 
of  the  people. 

Franch  ises  in  many  cases  have  become  excessively  onerous  for  such  cor- 
porations, due  to  the  fact  that  labor,  coal,  steel  and  copper  can  be  secured 
only  at  exorbitant  prices,  while  the  charges  for  services  rendered  often  can- 
not be  properly  adjusted  without  the  consent  of  the  community  involved. 
The  President,  in  his  letter  to  Secretary  McAdoo,  dated  Feb.  19  1918, 
expressed  his  profound  concern  over  this  situation ,  stating  at  the  same  time 
that  he  hoped  that  State  and  municipal  administrations  wouid  make  every 
effort  to  deal  with  these  corporations  in  a  spirit  of  liberality.  All  that  it  is 
proper  for  me  to  do.  therefore,  is  to  emphasize  the  public  interest  hi  the 
protection  of  the  credit  of  these  corportions  and  in  the  preservation  of 
their  ability  to  perform  their  important  functions. 

The  thought  may  have  occurred  to  many  that  the  War  Finance  Corpora- 
tion has  been  created  to  cope  with  this  very  problem.  Without  attempt- 
ing to  speak  for  the  War  Finance  Corporation  and  restating  only  what  its 
directors  have  publicly  expressed,  I  may  say  that  this  Corporation,  in  the 
majority  of  cases,  expects  to  deal  only  with  concerns  that  are  solvent  and 
able  to  provide  a  bankers'  guaranty.  The  amount  that  may  be  advanced 
without  that  guaranty  is  strictly  limited  by  law  and  it  is  safe  to  assume 
that,  except  where  the  public  interest  absolutely  requires,  the  Corporation 
will  not  consider  itself  warranted  in  making  advances  to  companies  on  the 
brink  of  insolvency.  Where  advances  from  the  War  Finance  Corporation 
are  to  be  sought,  it  appears  advisable,  therefore,  that  the  communities 
involved  do  their  share  in  placing  their  public  utility  companies  on  a  basis 
upon  which  they  may  be  at  least  self-sustaining. 

Curtailment  of  expenditures  involves  automatically  a  proportionate  re- 
duction in  the  amount  to  be  raised  by  the  sale  of  securities,  and  to  that  ex- 
tent it  means  that,  instead  of  competing  with  the  Federal  Government 
for  the  savings  of  the  people,  these  local  administrations  wdl  place  them  at 
the  disposal  of  the  Government.  I  need  not  enlarge  on  that  important 
point  except  to  say  that  if  at  present  it  is  proper  for  all  corporations  to 
avoid  this  competition  with  the  Government,  there  is  all  the  more  reason 
for  States  and  municipalities  to  do  so  because  the  majority  of  the  securi- 
ties sold  by  thorn  are  exempt  from  Federal  taxes.  The  Federal  Govern- 
ment, instead  of  continuing  to  issue  SH%  tax  exempt  bonds,  has  adopted 
the  policy  of  selling  only  partly  tax  exempt  bonds  bearing  4M%  interest, 
and  is  willing  to  pay  the  higher  interest  rate  for  the  purpose  of  keeping  as 
unrestricted  as  possible  its  field  of  comprehensive  taxation.  While  I  do 
not  question  the  legal  right  of  the  States  to  issue  tax  exempt  bonds,  we  must 
recognize  that  to  the  extent  that  a  State  issues  such  tax  exempt  securities, 
it  deprives  the  Federal  Government  of  the  taxing  power  so  essential  for 
the  public  welfare  in  this  emergency.  All  the  more  sacred,  therefore,  is 
the  obligation  imposed  upon  local  governments  issuing  such  tax-exempt 
bonds  not  to  authorize  any  issues  except  those  absolutely  necessary  for  the 
immediate  welfare  of  the  community. 

May  I,  in  passing,  dwell  upon  an  additional  reason  why  it  is  of  the  utmost 
importance  to  reduce  to  the  minimum  the  issue  of  securities  at  this  tune. 
It  is  on  account  of  their  bearing  upon  'inflation. "a  problem  with  which 
it  is  impossible  for  me  to  deal  exhaustively  within  the  limits  of  this  ad- 
dress . 

*Tho  pernicious  consequences  of  inflation  are  a  rapid  increase  m  prices, 
and  a  corresponding  decrease  in  the  purchasing  power  of  money.  As  the 
increase  in  prices  progresses,  the  amount  that  governments  must  borrow 
grows  correspondingly.  It  becomes  a  neck  and  neck  race  between  a  ficti- 
tious wealth  and  a  reduced  value  of  what  that  wealth  can  buy  m  labor 
and  goods.  It  must  be  our  aim,  therefore,  to  restrict  inflation  to  the 
smallest  possible  scope  compatible  with  the  achievement  of  our  national 
puspose — the  successful  prosecution  of  the  war. 

From  an  economic  point  of  view,  it  is  considered  unsound  and  unbusi- 
nesslike for  any  one  to  issue  his  obligations  for  things  of  no  permanent 
valuo.  No  corporation  would  think  of  issuing  bonds  against  the  coal  that 
has  boon  consumed  in  producing  its  finished  article  or  against  wages  that 
have  been  paid;  nor  would  you  or  I,  at  the  end  of  the  year,  treat  as  an 
asset  the  food  that  we  have  eaten  or  the  suit  of  clothes  that  we  have  worn 
and  thrown  away.  That,  however,  is  what  all  belligorent  governments 
are  doing  and  what,  under  present  circumstances,  they  are  obliged  to  do. 
This  process  must  lead  to  economic  disaster  wherever  the  waste  of  the  Gov- 
ernment is  not  counterbalanced  by  increased  economy  on  the  part  of  the  peo- 
ple. AVe  must  boar  in  mind  that  tho  production  of  permanent  values  in 
normal  times  is  accompanied  by  a  certain  amount  of  necessary  and  unneces- 
sary wastage,  such  as  the  consumption  of  goods,  food  and  clothing,  m 
quantities  beyond  what  is  necessary  for  tho  production  of  the  article  and 
expenditures  Tor  the  comfort  and  luxuries.  Tho  necessary  material  and 
labor  put  into  tho  article  producod.  plus  the  incidental  wastage  of  goods, 
and  plus  a  reasonable  profit,  constitute  in  normal  times  the  value  of  the 
properties  added  to  the  assots  of  tho  world.  This  normal  wastage  must 
be  reduced  as  tho  abn  >rmal  wastage  of  tho  Government  increases.  If  this 
policy  is  carried  out  consistently  the  speed  with  which  inflation  proceeds 
is  thereby  reduced  proportionately. 

To  sum  it  up  in  its  simplost  form;  on  the  one  side  of  the  balance  sheet 
or  the  world  corporation  are  all  the  things  unconsumed:  on  the  other  side 
are  the  dollars.  If  the  dollars  increase  rapidly  and  if  tho  "things"  do  not 
Increase — or  if  indeed  they  decrease — there  must  ensue  inflation  of  prices. 
The  means  to  counteract  inflation  are.  therefore,  on  th?  one  hand,  increased 
production  and  decreased  consumption  of  "things"  and,  on  the  other,  a 
slowing  down  in  speed  and  volume  in  creating  new  dollars  in  the  form  of 
new  securities,  currency  or  credits.    The  more  we  save— the  more  do  we 

*This  is  a  partial  quotation  from  my  paper,  "Save  and  Subscribe  and  Save 
the  Country/'  published  on  April  28  1918.  in  which  there  was  presented  a 
fuller  discussion  of  the  various  aspects  of  inflation. 
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increase  the  amount  of  -things"  on  the  one  side  of  the  ledger  and  the  more 
may  we  hope  to  succeed  in  keeping  their  price  down,  decreasing  thereby 
the  amount  of  new  dollars  to  be  issued  in  payment.  It  follows  that  in- 
flation is  not  a  question  merely  of  banking  or  currency,  but  fundamentally 
a  question  of  saving.  .,„ol,t  _f 

Nothing  can  be  more  detrimental  to  the  successful  accomplishment  of 
our  industrial  war  program  than  the  effort  to  leave  undisturbed  the  in- 
dustries that  cater  to  the  extravagant  tastes  of  all  classes.  The  argument 
that  it  is  necessary  to  keep  on  selling  luxuries  in  order  to  f  mance  the  war 
is  too  preposterous  to  be  seriously  considered. 

In  times  of  war  we  do  well  to  remember  the  wise  expression  of  old  Diog- 
enes ,  who  said :  ,  „  „,•♦*, 

"How  many  things  there  are  in  the  world  that  Diogenes  can  do  with- 

°UThat  applies  to  the  life  of  the  individual  as  well  as  the  community  as  a 

W  It  is  impossible  within  the  limits  of  this  address  to  give  a  full  presentation 
of  the  many  phases  in  this  question  of  foreign  exchange.  Suffice  it  to  say 
in  this  connection  that  in  saving  goods  we  serve  the  threefold  purpose,  first, 
of  decreasing  the  volume  of  things  we  must  import;  second  of  increasing  the 
volume  of  things  we  may  export  in  payment  of  imports,  and  finally,  ad- 
mitting that  the  lack  of  transpor cation  facilities  may  prevent  us  ttom 
shipping  all  available  goods  at  this  time,  of  accumulating  a  most  valuable 
rrserve  stock  of  raw  materials  and  finished  products.  If  Joseph  could 
return  to-day  and  foretell  the  future  to  Pharaoh,  he  would  predict  that  at 
the  end  of  this  war  there  will  be  a  great  famine  of  raw  materials  and  be 
would  urge  those  in  power  to  acquire  and  store  up  whatever  surplus  01 
foodstuffs,  cotton  or  other  similar  raw  materials  the  country  might  be  able 
to  save  and  accumulate.  As  far  as  our  own  position  is  concerned,  sucb 
reserves  of  goods  will  prove  of  the  greatest  value  during  the  war  m  ad- 
justing cur  foreign  balances,  and  a  most  effective  protection  for  the  coming 
period  of  the  after-the-war  trade  struggle.  Whoever  controls  the  raw 
materials  will  hold  the  key  to  commerce  and  finance,  not  only  because  he 
who  can  sell  goods  need  not  send  gold,  but  also  because  control  of  raw 
materials  will  give  an  invaluable  advantage  to  the  manufacturer  competing 
in  world  markets.  Our  gold  reserve  at  this  time  is  the  financial  backbone 
of  the  Allied  cause;  let  us  add  to  our  "gold"  reserve  a  "goods"  reserve. 

Maybe  that  Joseph  would  add  this  further  admonition:  that  the  ne- 
cessity for  saving  will  not  end  at  once  with  the  conclusion  of  peace  and  that 
for  years  to  come  thrift  will  remain  a  national  requisite,  and  as  much  of  a 
science  and  virtue  as  we  used  to  consider  extravagance. 


F  H  SISSON  ON  NECESSITY  OF  FREEDOM  OF  BUSI- 
NESS FROM  SHACKLES  OF  FALSE  ECONOMIES. 
In  an  address  on  "The  Promise  of  Our  Vision,"  delivered 
by  Francis  H.  Sisson,  Vice-President  of  the  Guaranty  Trust 
Company  of  New  York  before  the  Georgia  Bankers'  Asso- 
ciation on  May  28,  he  noted  that  there  was  uttered  recently 
by  Premier  Clemenceau  of  France,  "a  prophetic  phrase  of 
particular  significance  to  America."  "We  shall  win  the 
war  in  the  last  quarter  of  an  hour."  "He  might  fittingly 
have  added,"  said  Mr.  Sisson,  "that  the  burden  of  that 
fateful  last  quarter  of  an  hour  will  fall  most  heavily  upon 
America.  But  the  task  will  constitute  both  our  sacred 
responsibility  and  our  unprecedented  privilege.  It  will  be 
the  true  measure  of  our  greatness.  It  will  mean  not  only 
the  ending  of  this  titanic  struggle,  the  triumph  of  right  over 
might,  and  the  preservation  of  democracy,  but  also  that  we, 
of  all  nations,  will  have  the  strength  and  the  endurance  to 
conquer  the  future.  This  is  the  transcendent  message  of 
hope  which  'the  last  quarter  of  an  hour'  holds  for  the  people 
of  the  United  States." 

Pointing  out  that  we  should  be  ready  for  the  period  after 
the  war  with  the  same  united  strength  of  the  whole  nation 
that  we  are  mustering  for  war,  Mr.  Sisson  said  "at  home  we 
must  apply  ourselves  to  the  task  of  promoting  productive 
industry;  abroad,  we  must  endeavor  to  secure  the  extension 
of  markets  and  to  establish  the  basis  for  commerce.  We 
must  study  business  in  the  light  of  imagination,  and  open  to 
vision  and  courage  their  just  reward.  Our  allies,  as  well 
as  our  enemies,  are  making  elaborate  preparations  to  carry 
out  such  a  program."  In  his  further  remarks  Mr.  Sisson 
had  the  following  to  say: 

There  is  much  for  us  to  study  in  the  recent  report  of  the  English  Com- 
mittee on  Commercial  and  Industrial  Policy  After  the  War. 

It  is  significant  to  note  that  this  report  lays  emphasis  upon  the  ad- 
visability of  discontinuing  Government  financial  regulations  of  and  sup- 
port for  industries  at  the  earliest  moment.  England  has  long  recognized 
that  Which  we  are  just  beginning  to  realize,  namely,  that  business  can 
most  easily  and  quickly  free  itself  from  such  restraint  when  the  exigencies 
of  war  will  havo  passed  by  relying  at  present  as  little  as  possible  on  the 
Government  for  fiscal  aid.  This  would  tend  to  prevent  Government 
credit  from  assuming  a  scmi-pormanent  place  In  the  country's  credit 
structure,  and  thereby  simplify  post-war  probloms  not  only  for  industry 
but  for  the  Government. 

Surely  we  need  no  more  Impressive  lasson  in  this  respect  than  that  fur- 
nished by  Government  control  of  our  railroads.  For  years  we  havo  hoard 
the  specious  argument h  that  Government  ownership  of  tho  carriers  and 
public  Utilities  would  mean  better  and  cheaper  service  for  the  public. 
But  during  the  brief  period  to  date  of  Federal  control  more  than  $:{()(),- 
000, 000  has  been  added  to  the  payrolls  of  tho  railroads  and  under  Govern- 
in. Mil  operation  this  year  they  will  Spend  nearly  a  billion  dollars  for  addi- 
tions and  equipment.  To  avoid  deficits,  therefore!  the  Government's 
experts  are  n  commending  an  increase  of  26%  in  freight,  rates  and  a  general 

raise  to  three  cents  a  mile  of  pa  sengei  rates  east  of  the  Rocky  Mountains. 

u^ln  other  words,  now,  whon  war's  demands  have  Imposed  innumerable 
levies  upon  the  inonotary  resources  of  every  individual  in  tho  country,  we 
forced  to  pay  for  the  sins  of  tho  past  and  to  supply.the  doficioncios  of 
inadequate  revenues.  For  a  decade  of  railroad  bailing  born  of  ignorance, 
prejudice  and  political  expediency,  which,  as  a  people,  wo  did  not  under 
stand,  and  tho  consocpiences  of  which  we  did  not  anticipate,  we  are  com- 
pelled to  pay  now.     For  a  gradual  but  sure  and  disastrous  undorminlng 


of  railway  credit  under  Government  regulations  during  the  last  ten  years  or 
more  we  now  suffer. 

One  of  the  chief  factors  in  preparing  for  the  future  unquestionably  is 
that  of  railway  extension,  for  the  carriers  will  play  as  important  a  part  in 
helping  to  win  the  battles  of  the  prospective  international  combat  in*  trade 
fields  as  they  are  to-day  in  speeding  our  military  strength  to  the  battle  line 
of  freedom  in  France. 

Are  these  great  weapons  in  our  commercial  warfare  to  be  privately  or 
publicly  owned  and  operated?  Why  have  they  not  been  equal  to  the 
present  crisis,  and  how  can  they  be  made  so?  Can  preparations  for  the 
future  be  made  in  the  light  of  the  past  ? 

In  recent  years  we  have  lost  sight  of  the  great  influence  which  the  rail- 
roads have  exerted  in  the  development  of  this  country,  and  we  have  for- 
gotten that  our  great  resources  are  far  from  fully  developed.  But  now. 
as  we  face  humanity's  arch  enemy  and  as  we  watch  the  burdens  of  financing 
our  share  of  the  war  mount  day  by  day,  we  are  coming  to  understand 
that  we  shall  have  ample  use  for  all  our  resources,  all  our  productivity,  all 
our  distributive  facilities.  We  must  create  new  wealth  to  meet  the  de- 
struction of  the  old. 

It  is  certain,  if  we  are  to  have  private  ownership  of  transportation,  the 
cornerstone  of  the  foundation  of  our  future  facilities  must  be  the  restora- 
tion of  railway  credit.  The  companies  must  be  enabled  to  raise  the  means 
to  develop  those  much  needed  facilities  adequately  to  meet  the  public 
need. 

We  should  not  forget  that  in  no  country  in  the  world  where  Government 
ownership  of  railroads  has  been  attempted  has  it  been  successful,  with  the 
single  exception  of  Prussia,  where,  under  the  arbitray  mandates  of  a  military 
autocracy ,  some  degree  of  efficiency  and  profit  has  been  secured .  Further , 
it  may  be  stated  that  in  no  important  instance  has  the  experience  of  our 
own  Government  in  business  operation  been  such  as  to  warrant  the  con- 
clusion that  such  activity  could  be  profitably  extended.  Still  further,  it 
can  be  maintained  that  there  is  a  sufficient  majority  of  failures  in  public 
ownership  of  other  public  utilities  in  this  country  clearly  to  demonstrate 
its  wastefulness  and  inefficiency  under  our  present  form  of  Government, 
and  at  our  present  stage  of  political  and  social  progress. 

The  hour  has  arrived  for  the  suggestion  of  some  plan  which  will  be  ready 
for  adoption  when  the  crisis  of  war  has  passed,  and  the  pressing  needs  of 
business  demand  the  return  of  normal  business  conditions,  and  the  opera- 
tion of  economic,  rather  than  martial  law.  Somewhere,  within  the  mean- 
ing of  the  words  "co-operation"  and  "partnership"  lies  the  answer.  The 
public  interest  in  transportation  is  paramount  and  must  be  protected,  but 
public  interest  and  private  interest  need  not  be  in  conflict  if  intelligently 
regarded. 

Regional  companies  representing  both  private  and  public  capital  under 
private  operation  with  Governmental  participation  in  the  management  and 
earnings  above  a  just  guarantee  would  seem  to  sssure  the  necessary  exten- 
sion of  railroad  facilities.  In  unity  of  interest  and  understanding,  progress 
toward  the  desired  goal  should  be  possible. 

It  will  be  our  privilege,  as  well  as  our  gain,  to  aid  the  less  fortunate  peo- 
ples of  other  countries  in  the  industrial  and  economic  reconstruction  after 
the  war.  More  of  our  future  national  development,  in  fact,  is  contingent 
upon  the  extent  and  kind  of  our  foreign  investments  after  the  war  than 
may  generally  be  appreciated. 

The  greater  our  ability  and  willingness  to  lend  money  to  other  peoples 
the  greater  will  be  our  own  prosperity  and  the  securer  our  position  as  the 
foremost  financial,  commercial  and  industrial  nation.  Foreign  invest- 
ments will  be  not  merely  an  aid  but  an  absolute  essential  to  the  full  realiza- 
tion of  our  unprecedented  national  possibilities. 

We  should  not  forget  that  the  disturbance  of  credit  equilibrium  anywhere 
is  felt,  more  or  less,  everywhere,  and  our  interest  in  the  soundness  of  credit 
conditions  abroad  can  be  second  only  to  our  interest  in  such  vital  matters 
at  home. 

Our  enormous  gold  reserve,  which  exceeds  one-third  of  the  coined  gold 
and  gold  bullion  in  existence,  has  been  acquired  because  European  govern- 
ments have  been  unable  to  pay  for  their  purchases  from  us  in  merchandsise 
and  have  had  to  surrender  their  precious  metal.  Upon  this  reserve  we  have 
built  a  credit  structure  of  unequalled  strength.  A  large  outflow  of  gold, 
therefore,  would  seriously  disturb  our  credit  structure  and  domestic  bank 
credits  reared  upon  it. 

But  the  recovery  of  a  part  of  the  gold  which  the  extreme  exigencies  of 
war  have  forced  Europe  to  send  here  will  be  essential  to  the  restoration  of 
European  prosperity  after  the  war.  It  is  certain  that  those  countries 
which  have  been  drained  of  their  gold  will  seek  to  buy  it  back  through 
stimulated  exports  and  curtailed  imports.  A  temporary  reduction  of 
our  present  favorable  trade  balance  seems  inevitable  when  peace  permits 
a  resumption  of  overseas  commerce  by  aU  belligerents. 

The  bost  safeguard,  perhaps,  which  we  can  have  for  the  preservation 
of  our  gold  supply  consists  of  foreign  bills,  short-term  obligations,  and 
other  investments  abroad.  Furthermore,  by  investing  capital  outside 
our  own  boundaries  we  shall  lay  a  solid  foundation  for  ultimately  increasing 
both  our  exports  and  imports,  regardless  of  the  violent  readjustments 
which  may  occur  in  foreign  trade  at  the  beginning  of  the  economic  struggle 
which  is  destined  to  succeed  the  present  war.  For  it  follows  that  by 
making  judicious  investments  in  other  countries  we  will  not  only  provide 
a  fund  of  money  to  bo  drawn  against  in  the  future,  but  we  will  increase 
the  purchasing  power  of  those  countries  through  aiding  In  their  develop- 
ment and  thereby  increase  the  demand  for  such  things  as  we  desire  to  sell 
them.  So,  intelligent  selfishness  alone  should  dictate  a  policy  of  well 
directed  and  wide-spread  foreign  investments. 


MORTIMER  L.  SCHIFF  ON  NECESSITY  OF  CURTAIL- 
MENT OF  UNNECESSARY  EXPENDITURES. 
Mortimer  L.  Schiff  of  Kuhn,  Loch  &  Co.,  speaking  before 
the  National  Conference  called  by  the  Academy  of  Political 
Science  in  the  City  of  New  York,  on  Thursday's  session, 
June  6,  which  was  devoted  to  a  discussion  of  "War  Econ- 
omy and  Financing  Local  Governments,"  pointed  out  that 
"business  cannot  go  on  as  usual  during  war  times,"  and  "the 
sooner  we  realize  this,"  be  said,  "the  sooner  will  we  make  our 
resources  available  in  their  full  moasuro  for  our  war  re- 
requirements.  Thrift  and  economy,  both  corporate  and 
individual,  must  be  the  rulo."  Mr.  Schiff  had  something 
to  say  regarding  the  curtailment  of  credit  by  Government 
control  of  the  Capital  Issues  Committee  and  \ho  necessity 
of  the  investment  market  giving  way  to  Federal  ueoesisttes. 
Wc  quote  from  his  Bpeeoh  as  follows: 

According  to  tho  most  recent  reports,  we  aw  DOW  spending  at  the  rate 
of  in  rouud  figures  $  10.000,000  per  day,  of  which  about  one  fourth  Is  said 
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to  DA  tat  loans  Ki  our  Allies.      '1'liis  is  approximately  $15, (100, 000, 000   DSt 

year,  ami  it  is  stated  dial  our  future  requirements  win  be  considerably 

larger  tlian  this.      We  arc  raising  now  about  SI ,000.000,000  by   taxation, 

wiiii-ii  is  almost  l'T',   of  our  present  total  expendltnrei  and  over  86?!   of 
thoaa  f or  our  own  account,  a  percentage  of  expenditure*  provided  bj  taxa 
tlon  considerably  In  axoeaa  of  what  any  other  of  the  belligerents,  including 
England,  secures  from  that  source.      It  is  now  proposed  that  urn  a  larger 

percentage  of  our  requirements  should  be  raised  from  taxation  and  a  figure 

as  hik'h  as  18,000,000,000  has  been  mentioned  in  this  connection.  This  Is 
not  the  time  or  place  to  discuss  the  advisability  or  feasibility  of  such  a 
program,  but  one  thing  is  clear,  that  the  amounts  to  be  raised  both  from 
taxation  and  by  loans  are  simply  stupendous  and  that  it  will  require  the 
closest  economy — public,  corporate  and  individual — to  make  them  avail 
able.  Figures  like  these  are  impossible  to  visualize,  and,  of  course,  no  such 
amount  of  money  exists.  Hut,  as  has  frequently  been  said,  it  is  not  money 
— that  is,  gold  and  silver — which  must  be  forthcoming,  but  what  they 
represent,  namely,  labor  and  goods.  Wo  have  pledged  to  the  prosecution 
of  the  war  all  our  resources  in  men  and  in  money,  but  these  are  not  in  a 
form  to  be  readily  available.  Both  require  mobilization  and  just  as  the 
selection  of  men  for  military  service  must  bo  made  carefully  to  cause  the 
minimum  of  disturbance  to  the  industry  of  the  country,  so  must  care  be 
taken  in  securing  the  necessary  financial  support  as  to  make  it  readily 
forthcoming  with  the  least  possible  interference  with  the  country's  ability 
to  finance  its  business  and  industrial  requirements.  Just  as  there  is  a  limit 
to  the  number  of  men,  who  can  be  taken  from  productive  industry  without 
affecting  the  development  of  the  country,  so  is  there  a  limit  to  the  credit 
we  can  provide  without  curtailing  our  normal  needs.  It  may  well  be  that 
we  shall  have  to  exceed  both  these  limits  and,  if  necessary,  we  must  not 
hesitate  to  do  so.  Business  cannot  go  on  as  usual  during  war  time  and  the 
sooner  we  realize  this,  the  sooner  will  we  make  our  resources  available  in 
their  full  measure  for  our  war  requirements.  Thrift  and  economy,  both 
corporate  and  individual,  must  be  the  rule.  Even  our  national  purse  is 
not  bottomless,  and  we  must  do  without  many  things,  so  that  there  may 
be  no  interference  with  the  needs  of  the  Government.  It  cannot  be  emphas- 
ized too  strongly  or  repeated  too  often ,  that  unnecessary  expenditures  must 
be  avoided,  so  as  to  release  money — and  let  me  repeat  again,  that  is  labor 
and  goods — for  war  purposes.  The  primary  business  of  this  country 
at  the  present  time  is  to  win  the  war,  and  that  as  promptly  as  possible. 
It  will  not  bo  over  until  it  is  won  and  every  day  by  which  it  is  shortened 
means  not  only  a  saving  of  millions  of  dollars,  but  what  is  far  more  im- 
portant— of  the  lives  and  health  of  our  greatest  asset,  the  young  manhood 
of  the  country.  No  sacrifice  is  too  great  to  accomplish  this  and  the  least 
those  of  us  who  unfortunately  must  stay  at  home  can  do  is  to  so  manage 
our  own  affairs  and  shape  those  of  the  enterprises  sa  are  under  our  direction , 
as  to  make  available  the  facilities,  which  the  cuontry  needs  for  its  war 
program.  This  requires  the  whole-hearted  and  unselfish  co-operation  of 
capital  and  labor,  of  Government  and  business,  and  can  be  attained  only 
if  all  work  together  with  singleness  of  purpose  and  unity  of  endeavor. 

Industry,  for  that  is  after  all  the  wealth  of  the  country,  must  be  mobilized 
on  the  basis  of  concentrating  on  essentials  and  eliminating  non-essentials. 
This  can  be  done  by  voluntary  action  on  the  part  of  producers  or  of  con- 
sumers, by  curtailment  of  credit  and  by  control  of  raw  materials.  Volun- 
tary action  can  accomplish  much,  but  it  is  apt  to  be  unscientific  and  to  a 
great  extent  haphazard  in  character.  Curtailment  of  banking  credit 
Is  difficult  to  enforce  and  a  rather  dangerous  expedient.  It  is  almost  cer- 
tain to  work  unfairly,  as  no  general  rule  for  its  application  can  be  laid  down 
and  different  localities  and  even  different  banks  in  the  same  locality  are 
sure  to  have  different  opinions  as  to  what  are  essential  and  what  non- 
essential requirements.  Banks  can  do  much  to  discourage  unnecessary 
expenditures  by  their  customers,  who  seek  credit,  but  it  needs  some  authori- 
tative body  to  apply  effectively  the  check  which  the  situation  demands. 
That,  it  seems  to  me,  can  best  be  done  by  rigid  control  of  raw  materials. 
It  avails  little  to  preach  economy  if  extravagance  is  encouraged  by  luxuries 
being  readily  procurable.  There  is  little  use,  for  instance,  in  urging  a 
municipality  not  to  enlarge  and  develop  its  park  systems  at  the  present 
time  if  contractors  are  ready,  yes  even  anxious,  to  undertake  the  work  and 
be  permitted  to  secure  the  labor  and  materials  to  do  so.  All  the  resources 
of  the  nation  must  be  husbanded  with  the  greatest  care  to  enable  the  coun- 
try to  bear  its  full  part  in  the  prosecution  of  the  war,  and  there  should  be 
unnecessary  bidding  by  one  enterprise  against  another  and  surely  not  by 
different  departments  or  agencies  of  the  Government. 

There  is,  however,  a  curtailment  of  credit  which  is  effective  and  which 
can  be  applied  with  reasonable  fairness.  Of  course,  there  may  be  some 
hardship  in  particular  instances,  but  that  can  scarcely  be  avoided  in  times 
like  tho  present,  and  war  demands  the  subordination,  if  need  be,  of  the 
individual  to  the  common  good.  The  curtailment  of  credit  to  which  I 
refer  is  that  by  Government  control  of  capital  issues.  We  have  now  an 
official  body  charged  with  this  duty  and  upon  its  wise  handling  of  the 
applications  which  come  before  will  depend  to  a  great  degree  the  extent  to 
which  expenditures  for  non-essential  purposes  can  be  checked.  AVhile 
the  Capital  Issues  Committee  has  no  power  to  enforce  its  mandates  and 
while,  notwithstanding  its  disapproval  securities  may  be  legally  issued,  in 
effect  its  decisions  will  be  controlling,  as  its  approval  will  be  necessary  to 
make  an  issue  salable  Tho  Committee  can  view  the  country  as  a  whole 
and  determine  whether  or  not  it  is  advisable  that  certain  expenditure 
should  be  made  and  whether  even  though  important  for  its  particular  local 
ity,  other  requirements  of  greater  national  interest  should  not  havo  the 
first  call  upon  the  investment  market. 

I  speak  of  investment  market,  but  it  appears  to  me  extremely  doubtful 
whethor  as  the  war  goes  on  thero  will  bo  a  market  to  an  extent  for  any  new 
issues  except  Government  bonds,  or,  if  so,  whether  the  offering  of  other 
securities  should  be  permitted.  In  order  to  make  available  tho  enormous 
sums  which  our  participation  in  the  war  requires,  the  Government  must 
monopolize,  if  necessary,  tho  investment  market  and  even  State  and 
municipal  bonds,  attractive  as  they  may  be  to  the  investor  on  account  of 
their  exemption  from  taxation,  must  give  way  to  the  Federal  necessities. 
It  may  be  said  that  other  borrowers  can  succeed  in  tempting  money  out  of 
tho  pockets  of  the  people  by  the  attractiveness  of  the  terms  they  may 
offer,  but  oven  if  this  is  possible,  it  should  not  be  permitted  in  the  interest 
of  the  country  at  largo.  The  needs  of  the  nation  must  bo  paramount. 
As  a  matter  of  fact,  with  Government  loans  for  large  amounts  absorbing 
the  savings  of  tho  people,  with  provision  having  to  bo  mado  for  large  tax 
payments,  to  say  nothing  of  the  absorption  of  funds  by  tho  Bod  Cross, 
Y.  M.  C.  A.  and  other  war  activities,  which  must  and  should  bo  sup 
ported,  the  financial  exhaustion  is  apt  to  bo  such  as  to  prevent  the  succe 
ful  placing  of  larger  amounts  of  other  than  Government  securities.  It 
follows,  therefore,  that  in  order  to  avoid  the  competition  of  other  .securities 
more  attractive  to  investors  and  to  meet  tho  needs  of  those  unable  to  finance 
themselves,  even  if  they  were  permitted  to  do  so,  the  National  Treasury 
must  provide  either  directly  or  indirectly  tho  funds  for  the  requirements  of 
industry  and  of  States  and  municipalities  for  refunding  and  such  absolutely 
necessary  additions,  betterments,  improvements.  &c,  as  are  imperatively 
needed  in  the  national  interest  and  which  cannot  be  postponed.  For  this 
we  have  the  War  Finance  Corporation  with  its  resources  of  $3,500,000,000, 


and  the  revolving  fund  of  $500. 000. 000  provided  in  the  Railway  Act.      Great 

must   be  taken  how  these  facilities  are  utilized,  and  their  use  must  be 

ted  to  what  is  absolutely  essential  for  the  prosecution  of  the  war  and 

for  the  maintenance  of  the  credit  of  solvent  public  and  private  enterprises. 

We  .Hi-  al    war  and  cver.\  thing  must  be  considered  with  that  basic  fact 

in  mind.      We  arc  in  it  for  no  selfish  purposes,  for  no  material  gains,  and 

ting  as  we  are  for  high  ideals,  we  must  take;  particular  care  that  no 

selfish   interest  at  home   be   permitted  to  interfere  with  what  our  armies 

Deed  abroad.      As  Mr.  iionar  Law.  the  British  (  hancellor  of  the  Exchequer, 

has  w  ell  said:     "The  war  has  become  largely  a  question  of  nerves,  endurance 

and  staying  power."     These  are  grave  words  and  are  to  us,  too,  of  deep 

significance.     They  point  our  duty  clearly.     We  must  harden  our  nerves, 

we  must    fortify  our  endurance  and,  to  a  great  extent,  it  is  this  country 

which    must  finally  provide   the  staying   power.     That  means  men  and 

money  without  stint.     We  must  make  every  sacrifice  of  our  own  comfort, 

of  our  own  desires,  to  accomplish  this  and  thus  prove  to  the  world  that  this 

is  a  united  country,  that  democracy  is  efficient,  effective  and  responsive 

and  that  tho  pledge  of  all  our  resources  has  not  been  empty  words. 


NEW  YORK  FEDERAL  RESERVE  BANK  ASKS  SUPPORT 
OF  MEMBERS  IN  WAR  SAVINGS  MOVEMENT. 
Attention  to  the  importance  of  the  work  of  the  War 
Savings  Organization  is  called  by  Benjamin  Strong,  Governor 
of  the  Federal  Reserve  Bank  of  New  York,  in  a  circular 
letter  addressed  to  member  institutions  on  June  8.  The 
letter  points  out  that  a  special  drive,  to  culminate  on  June 
28,  is  being  made  for  the  purpose  of  obtaining  pledges  in 
support  of  the  movement  to  bring  about  systematic  saving. 
The  following  is  the  circular: 

FEDERAL  RESERVE  BANK  OF  NEW  YORK. 

Areu>  York,  June  8  1918. 
NATIONAL  WAR  SAVINGS  CAMPAIGN. 
To  the  President: 

Sir.  At  the  request  of  the  Treasury  Department  and  the  Federal  Re- 
serve Board,  we  are  writing  to  invite  your  attention  to  the  importance  of 
the  work  of  the  War  Savings  Organization,  and  to  urge  upon  you  the  neces- 
sity for  even  greater  co-operation  and  service  with  this  branch  of  the 
Government's  economic    and   fiscal   progams. 

It  is  of  vital  importance  that  the  principles  of  economy  and  thrift  and  the 
necessity  for  insuring  to  the  Government  the  benefit  of  labor  and  materials 
released  by  personal  individual  sacrifices  shall  be  brought  home  to  our 
citizens  through  the  influence  of  the  banks  and  other  leading  institutions 
in  the  various  communities. 

The  banks  especially  are  in  a  position  to  take  an  important  part  in  this 
movement,  being  identified,  as  they  are,  in  the  public  mind  as  the  agencies 
through  which  the  Government's  financial  requirements  are  being  met  by 
the  people.  They  can  also  wield  a  very  potent  influence  in  the  actual 
starting  of  systematic  savings,  which  will  undoubtedly  result  in  direct 
benefits  to  the  communities,  as  well  as  to  the  banks  themselves. 

Two  great  agencies  have  been  established  for  the  distribution  of  War 
Savings  Stamps  and  Certificates  and  to  assist  in  the  campaign — the  banks 
and  the  post  offices.  Each  must  do  its  full  share.  The  full  share  of  a 
banking  institution  is  not  done  when  persons  are  referred  by  it  to  the 
post  offices  or  postal  authorities.  This  is  especially  true  in  view  of  the  face 
that  the  War  Savings  Certificates  and  Thrift  Stamps  can  be  obtained  from 
this  bank  by  any  banking  institution  in  our  district  for  cash  or  on  consign- 
ment against  the  pledge  of  Government  bonds  as  collateral  security. 

For  these  reasons  we  ask  you  co  suppott  the  War  Savings  movement 
with  the  same  cordiality  and  patriotic  spirit  which  you  have  manifested 
in  the  various  Lioerty  Loan  campaigns,  and  that  you  render  such  aid,  not 
only  by  carrying  the  War  Savings  Stamps  and  advertising  them  for  sale 
on  your  premises,  but  also  by  assisting,  wherever  practicable,  in  the  War 
Savings  Organization  established .  or  to  be  established ,  in  your  community . 

As  you  are  doubtless  aware,  there  is  to  be  made  this  month  a  special 
drive,  to  culminate  on  June  28,  for  the  purpose  of  obtaining  pledges  in  sup- 
port of  the  movement,  in  accordance  with  the  President's  War  Svings 
Proclamation  of  May  29,  and  we  earnestly  hope  that  you  will  take  an 
active  part  in  this  campaign. 

We  enclose  herewith  copy  of  Resolution  and  Pledge  Agreement  to  be 
used  should  you  desire  to  qualify  as  an  agent  of  the  Second  Class  for  the 
sale  of  War  Savings  and  Thrift  Stamps.     Ve.-y  truly  yours, 

BENJAMIN     STRONG. 

Governor. 


PAYMENTS  ON  THIRD  LIBERTY  LOAN  IN  PHILA- 
DELPHIA FEDERAL  RESERVE  DISTRICT. 
In  its  letter  of  to-day  (June  15)  on  the  business  and  finan- 
cial outlook,  the  First  National  Bank  of  Philadelphia  has 
the  following  to  say  relative  to  the  payments  on  the  Third 
Liberty  Loan  subscriptions  in  the  Philadelphia  Federal 
Reserve  District: 

Tho  pay  envelop  in  this  community  was  never  as  bulky  as  it  is  to-day, 
when  tho  competition  to  secure  the  sorvices  of  skilled  workers  in  all  indus- 
tries Is  very  keen.  That  the  averago  well-to-do  family  in  the  Philadelphia 
district  is  exceptionally  well  supplied  with  cash,  was  shown  by  the  extra- 
ordinary proportion  of  applicants  for  the  Third  Liberty  Loan,  who  have 
paid  their  subscriptions  in  full.  Out  of  a  total  of  $361 ,000,000  [tho  exact 
figures  were  $361,963,5001  subscriptions  received,  tho  cash  payments  al- 
ready aggregate  $290,000,000.  Inasmuch  as  only  25rc  of  the  amount 
subscribed  was  actually  duo,  it  will  be  seen  that  tho  cash  payments  ex- 
ceeded requirements  by  $200,000,000.  No  such  showing  would  havo  been 
possible  had  not  tho  community  been  well  supplied  with  cash.  The  Third 
Liberty  Loan  was  tho  most  popular  loan  over  distributed  in  the  history  of 
war  finance.  In  an  unusual  degree,  therefore,  this  may  be  called  the  loan 
of  the  plain  peoplo,  for  the  predominance  of  the  small  subscription,  as  com- 
pared with  applications  of  $25,000  or  more,  was  much  more  pronounced 
than  in  either  of  tho  previous  offerings  of  Liberty  bonds. 


SECRETARY  MC  AD00  SAYS  TAX  PAYMENTS  WILL 
NOT  CAUSE  FINANCIAL  STRAIN. 
In  a  statement  on  June  10,  in  which  he  announced  that 
there  was  no  occasion  whatever  for  apprehension  nor  for  the 
curtailment  of  essential  credits  by  banking  institutions  on 
account  of  the  impending   tax    payment,  Secretary  of  the 
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Treasury  McAdoo  reported  that  of  $2,775,000,000  estimated 
to  be  due  in  income  and  excess  profits  taxes  on  June  15 
nearly  $600,000,000  had  already  been  paid.  His  statement 
follows: 

I  am  satisfied  that  the  arrangements  which  have  been  made  by  the 
Treasury  Department  for  the  redeposit  with  qualified  depositary  banks  of 
income  and  excess  profits  tax  payments  and  for  the  payment  of  such  taxes 
by  the  surrender  of  Treasury  Certificates  of  Indebtedness  (which,  to  the 
amount  of  $1,600,000,000  were  issued  and  sold  in  anticipation  of  these 
taxes)  are  sufficient  and  will  be  effective  to  prevent  financial  strain.  All 
tax  checks  will  go  into  the  hands  of  the  Federal  Reserve  banks,  which  have 
Instructions  to  make  deposits  throughout,  the  United  States  proportion- 
ately. 

Withdrawals  of  such  deposits  will  be  made  as  gradually  as  the  expendi- 
tures of  the  United  States  will  permit.  The  transaction  will  thus  be 
handled  like  a  Liberty  Loan  payment,  as  nearly  as  the  circumstances  will 
permit.  The  amount  of  the  payment  of  the  Second  Liberty  Loan  made 
on  Nov.  15,  was  about  $2,400,000,000.  The  amount  of  payment  on  the 
Third  Liberty  Loan  made  on  May  9  was  about  $2,600,000,000.  The 
estimated  amount  of  the  income  and  excess  profits  tax  payments  is  $2, 
775,000,000,  of  which  nearly  $600,000,000  has  already  been  paid.  The 
Federal  Reserve  banks,  which,  under  the  direction  of  the  Treasury  Depart- 
ment, have  so  successfully  handled  these  great  Liberty  Loan  payments 
without  financial  disturbance  or  money  stringency,  will,  no  doubt,  be  able 
to  accomplish  the  same  thing  in  connection  with  the  tax  payments.  There 
is  no  occasion  whatever  for  apprehension  nor  for  the  curtailment  of  essential 
credits  by  the  banking  institutions  of  the  country  on  account  of  the  im- 
pending tax  payments. 


CONFERENCE  IN  NEW  YORK  OF  WAR  FINANCE  COR- 
PORATION DIRECTORS  AND  BANKERS. 
A  conference  between  the  directors  of  the  War  Finance 
Corporation  and  twelve  or  more  leading  New  York  bankers 
was  held  in  this  city  at  the  Sub-Treasury  on  Wednesday  last, 
June  12.  W.  P.  G.  Harding,  Governor  of  the  Federal  Re- 
serve Board,  and  Managing  Director  of  the  War  Finance 
Corporation,  in  a  statement  issued  at  the  conclusion  of  the 
meeting,  said: 

A  meeting  of  the  Board  of  Directors  of  the  War  Finance  Corporation  was 
held  at  the  Sub-Treasury  this  morning.  A  number  of  prominent  bankers 
were  present  for  the  purpose  of  discussing  the  operations  of  the  Corporation 
in  connection  with  the  financial  institutions  of  the  country. 

The  discussion  of  any  specific  cases  was  merely  incidental  to  the  discus- 
sion of  the  general  principles  involved.  No  definite  conclusions  were 
reached ,  and  the  Board  of  Directors  of  the  Corporation  has  no  announce- 
ment to  make  at  this  time. 

Besides  Governor  Harding  the  other  directors  of  the  Cor- 
poration present  were:  Eugene  Meyer  Jr.,  Clifford  M. 
Leonard  and  Angus  W.  McLean.  Secretary  of  the  Treasury 
McAdoo,  the  Chairman,  was  the  only  member  of  the  Board 
not  in  attendance.  The  bankers  who  took  part  in  the  con- 
ferences were:  J.  P.  Morgan  and  Thomas  W.  Lamont,  of 
J.  P.  Morgan  &  Co.;  Jerome  J.  Hanauer,  of  Kuhn,  Loeb  & 
Co.;  Charles  E.  Mitchell,  of  the  National  City  Company; 
Frederick  Strauss,  of  J.  &  W.  Seligman  &  Co.;  James  S. 
Alexander,  President  of  the  National  Bank  of  Commerce; 
Walter  E.  Frew,  President  of  the  Corn  Exchange  Bank; 
Francis  L.  Hine,  President  of  the  First  National  Bank;  Gates 
W.  McGarrah,  President  of  the  Mechanics  &  Metals  Na- 
tional Bank;  Seward  Prosser,  President  of  the  Bankers  Trust 
Co.;  Charles  H.  Sabin,  President  of  the  Guaranty  Trust  Co.; 
Albert  H.  Wiggin,  of  the  board  of  the  Chase  National  Bank; 
George  F.  Baker,  Chairman  of  the  Board  of  the  First  Na- 
tional Bank,  and  James  N.  Wallace,  President  of  the  Cen- 
tral Trust  Co. 

One  of  the  particular  matters  which  came  up  for  discussion 
at  the  conference  is  said  to  have  been  the  provision  in  the 
War  Finance  Corporation  Act  requiring  banks  to  indorse  the 
promissory  notes  of  applicants  for  loans;  considerable  oppo- 
sition to  this  has  been  evinced  by  the  bankers,  the  conten- 
tion being  made  that  it  involves  an  unsound  practice,  since 
it  makes  tho  indorser  responsible  and  is  tatamount  to  cre- 
ating a  contingent  liability  of  the  bank.  As  to  suggestions 
that  the  Act  be  amended,  Governor  Harding  was  quoted  in 
the  New  York  "Sun"  as  saying: 

No  definite  steps  have  been  taken  so  far  to  amend  the  Act.  We  thought 
It  hotter  to  got  more  acquainted  with  the  provisions  of  the  Act  and  learn 
the  attitude  of  the  bankers  boforo  making  recommendations  to  Congress 
for  any  radical  amendments. 

The  loan  of  $3,235,000  to  the  United  Railways  CoTof 
St.  Louis,  mado  by  tho  Corporation  (as  noted  elsewhere  in 
these  columns),  was  also  brought  up  at  tho  conference, 
and  tho  Now  York  "Times"  in  referring  to  questions  put  to 
Governor  Harding  by  reporters  after  the  conference  stated 
that  he  described  that  as  an  "exceptional  caso"  as  definod  by 
the  Act.     Tho  "Times"  also  said: 

Mr.  Harding  admitted  that  the  St.  Louis  concern  could  have  obtalnod 
tho  funds  it  required  from  tho  regular  banking  channols,  and  was  thorefore 
not  forced  by  clrcumst.mres  to  apply  for  assistance  to  tho  War  Financo  Cor- 
poration. Asked  why  tho  Hoard  had  considered  (he  St.  Louis  concorn  an 
"exceptional  case,"  Mr.  Harding  replied  th.it  (ho  collateral  It  had  put  up 
for  the  loan  was  excellent,  and  that  the  Board  thomchl.  (he  loan  a  dosirable 
one.  Ho  referred  to  tho  fact  that  part  of  tho  collateral  consisted  of  $800  - 
000  of  3H  %  Liberty  Loan  bonds. 


Asked  whether  the  Board  had  made  the'advance  because  private^bankers 
had  asked  the  traction  company  a  high  rate  of  interest,  Mr.  Harding  de- 
clared that  he  did  not  know  whether  the  rate  was  too  high ,  but  thought  that 
If  the  company  received  a  six  months'  advance  from  the  War  Finance  Cor- 
poration it  could  before  the.  termination  of  that  period  arrange  for  another 
loan  with  the  banks.  Mr.  Harding  indicated  that  the^advance^made  to 
the  St.  Louis  concern  was  in  the  nature  of  attest  case.        j  ..--_ 


LOAN  BY  WAR  FINANCE  CORPORATION  TO  UNITED 
RAILWAYS  OF  ST.  LOUIS. 
With  regard  to  the  direct  loan  of  $3,235,000  approved  by 
the  War  Finance  Corporation  in  the  case  of  the  United 
Railways  Company  of  St.  Louis,  the  corporation  m  a 
statement  explaining  why  it  had  thus  made  an  exception  in 
its  previously  announced  policy  of  denying  advances  to 
public  utilities  said  in  part: 

The  War  Finance  Corporation  was  glad  to  make  this  advance  for  the 
following  reasons: 

The  United  Railways  serves  many  industries  now  engaged  in  work  both 
necessary  and  contributory  to  the  prosecution  of  the  war. 

The  security  offered  is  in  kind  and  value  adequate  under  the  meaning  of 
the  War  Finance  Corporation  Act. 

It  is  a  short  time  loan,  which,  because  of  the  high  class  of  collateral 
secured,  is  certain  to  be  liquidated  at  maturity,  and  the  temporary  relief 
given  by  this  advance  will  give  the  company  opportunity  to  make  perma- 
nent financial  arrangements  through  regular  banking  channels. 

The  Public  Service  Commission  of  Missouri  has  authorized  an  increase  In 
fare  now  in  effect  from  5  to  6  cents,  which  will  tend  to  enable  the  United 
Railways  Company  to  meet  the  increased  cost  of  material,  increased  taxes 
and  large  increases  in  wages  recently  granted  to  its  employees. 

An  ordinance  was  recently  passed  by  the  City  of  St.  Louis  by  which  all 
controversies  between  the  city  and  United  Railways  Company  were  settled 
and  which  provided  a  working  basis  between  the  city  and  its  principal  pub- 
lic utility  that  seems  fair  both  to  the  people  and  to  the  company. 

The  loan,  which  runs  for  a  period  of  six  months,  at  7% 
is  secured  by  $800,000  face  value  3 H%  Liberty  Bonds,  and 
by  the  $3,500,000  first  mortgage  6%  bonds  of  the  Union 
Depot  R.  R.  Co.  of  St.  Louis. 


A  TTITUDE  OF  WAR  FINANCE  CORPORA  TION  TOWARD 
FINANCING  OF  PUBLIC  UTILITY  CORPORA  TIONS. 
The  attitude  of  the  War  Finance  Corporation  toward  the 
financing  of  public  utility  corporations  which  has  previously 
been  indicated  by  it  and  referred  to  in  these  columns,  was 
further  explained  in  a  recent  statement  issued  by  the  Cor- 
poration, which  says: 

The  directors  of  the  War  Finance  Corporation  have  under  consideration 
applications  from  many  public  service  corporations  doing  business  in  various 
sections  of  the  country  for  loans  aggregating  a  large  amount. 

The  directors  of  the  War  Finance  Corporation  do  not  feel  that  they  have 
any  authority  under  the  law  to  make  loans  except  upon  adequate  security 
as  required  by  the  Act,  and  they  are  convinced  that  the  inability  of  a 
utility  company  to  earn  a  sum  at  least  sufficient  to  pay  its  fixed  charges, 
taxes,  maintenance  and  repairs  is  conclusive  evidence  of  the  inadequacy 
of  its  own  obligation  as  security.  The  directors  of  the  Corporation  feel 
that  the  localities  served  by  these  various  public  utility  enterprises  should 
not  expect  the  War  Finance  Corporation  to  make  advances  to  any  utility 
company  whose  statement  shows  that  it  is  in  actual  need  of  increased  reve- 
nue. It  is  a  matter  for  tho  local  authorities  to  determine  whether  or  not 
an  increase  in  rates  sufficient  to  maintain  the  enterprises  as  a  going  concern 
should  be  granted. 

It  is  urged,  therefore,  that  the  proper  authorities  givo  prompt  considera- 
tion to  applications  made  by  public  utilities  for  permission  to  increase 
rates,  in  order  that  the  directors  of  the  War  Finance  Corporation  may 
know  when  applications  for  loans  are  presented  by  public  utility  corpora- 
tions, whether  or  not  they  will  be  able  to  give  adequate  security. 


HEARINGS  ON  PROPOSED  WAR  REVENUE  LEGIS- 
LATION. 
It  was  decided  on  June  8  to  extend  the  hearings  on  the 
proposed  war  revenue  legislation  before  the  House  Ways 
and  Means  Committee  to  June  20.  The  hearings  opened 
on  June  7.  It  is  stated  that  the  committee  extended  the 
time  limit  ten  days  because  of  tho  large  number  of  requests 
to  be  heard  received  from  corporations  and  individuals. 
On  the  day  of  the  opening  of  the  hearings  Thomas  O.  Marvin 
of  Boston,  representing  the  Home  Market  Club;  Benjamin 
C.  Marsh  of  the  Farmers'  National  Committee  on  War 
Finance,  and  Representative  Albert  Johnson  of  Washington, 
were  the  first  witnesses.  Mr.  Marvin  advocated  the  raising 
of  several  million  dollars  more  revenuo  by  increased  import 
duties.  Drawing  a  comparison  with  England,  he  pointed 
out  that  in  tho  United  Kingdom  import  duties  this  year 
would  reach  $160,000,000,  or  $10  25  per  capita,  while  in  the 
United  States  they  would  amount  to  only  $168,000,000,  or 
$1  68  per  capita.  Mr.  Marvin  admitted  that  there  were 
considorablo  difficulties  in  the  way  of  framing  a  tariff  law 
that  would  meet  tho  nation's  requirements  after  tho  war, 
but  maintained  his  defense  of  a  protectivo  traiff.  ZMr. 
Marsh  advocated  a  higher  tax  on  incomes  and  Representa- 
tive Johnson  presented  a  plan  for  graduated  taxes  on  second 
class  mail  matter.  Representative  Johnson  proposed  tho 
adoption  of  a  systom  of  taxing  periodicals  on  the  basis  of 
circulation  and  an  additional  tax  on  .all  advertising  based 
on  tho  size  of  a  page,  as  a  substitute  for  tho  postal  zone 
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.,,.      He  said  his  plan  would  provide  a  method  by  which 

periodicals  would  pay  the  cost,  or  handling  Becond-elass 
:  matter.  Chairman  Kitchin,  explaining  the  /.one 
Bvstem  on  the  8th,  said  its  operation,  which  will  become 
effective  July  1,  would  increase  the  coal  of  distribute 
one  Nmv  York  newspaper  $125,000  a  year.  Mr.  Jol 
said  he  behoved  there  should  be  a  tax  on  all  advertising, 
including  billboards  and  streel  car  displays. 

A  plan  proposing  consumption  taxes  and  heavy  levies  on 

war   profits,    incomes   and    luxuries,   -was   suggested   at   last 

Monday's  hearing   (.the   10th)  by  Prof.  O.  M.  W.  Sprague 

arvard    University.     According    to    Associated    Press 

advices  some  of  Prof.  Sprague's  recommendations  were: 

War  profits,  so' ,  .  based  on  the  English  system. 

Tea,  1  to  2  cents  a  pound. 

Coffee,  10  cents  a  pound. 

Tobacco,  50  cents  a  pound. 

Beer,  substantially  increased  rate. 

Whole  wheat  flour,  S2  or  S3  per  barrel. 

Hotel  hills,  20%  on  all  above  $2  50  a  night  and  on  all  meals  above  SI. 

Automobiles,  heavy  rate  on  sales. 

Gasolene,  used  for  passenger  cars,  20  to  25  cents  a  gallon. 

Employers  of  chauffeurs,  $10  to  S50  a  month. 

Luxury  taxes  on  jewelry,  talking  machines,  dress  goods  above  a  certain 
price,  sporting  and  athletic  goods,  negligee  shirts  cor  ting  over  S3,  shoes 
costing  over  SO  or  $8. 

A  graduated  tax  on  bank  checks. 

In  addition,  he  suggested  a  supertax  of  10%  on  incomes, 
o  apply  it  unless  the  person  receiving  the  income  invests  a 
certain  proportion  in  "economy  bonds,"  a  proposed  new 
form  of  Government  wartime  security. 

On  the  11th  inst.,  Chairman  Kitchin  of  the  House  Ways 
and  Means  Committee  indicated  that  his  committee  plans 
to  provide  for  the  payment  of  excess  profits  taxes  in  instal- 
ments in  the  forthcoming  bill.  In  arguing  for  a  charge  in 
the  law  as  it  affects  partnerships,  S.  C.  Pirie  of  the  Chicago 
firm  of  Carson,  Pirie,  Scott  &  Co.  stated  that  under  the 
present  method  his  firm  is  compelled  to  pay  a  tax  consider- 
ably in  excess  of  what  would  be  required  of  it  were  a  cor- 
poration. Chairman  Kitchin  is  reported  to  have  announced 
that  it  is  intended  to  correct  the  inequality  now  existing  on 
this  point. 

Robert  R.  Reed  of  New  York,  representing  the  Investment 
Bankers'  Association  at  Wednesday's  hearing,  stated,  it  is 
said,  that  the  heavier  taxes  should  be  placed  on  income  and 
not  on  the  securities  issued  by  corporations,  because  to  lay 
a  heavy  tax  on  the  corporations  depreciated  the  values  of 
the  securities.  He  praised  the  British  system  of  deter- 
mining war  profits.  Albert  H.  Reeves,  representing  the 
National  Automobile  Chamber  of  Commerce,  suggested 
that  new  taxes  be  placed  upon  the  automobile  owner  instead 
of  the  manufacturer,  whereupon  Chairman  Kitchin  said 
3%  tax  on  automobile  sales  was  already  passed  to  the  con- 
sumer with  an  added  increase.  Representative  Moore  of 
Pennsylvania  and  other  members  remarked  that  the  com- 
mittee was  seeking  increased  revenues,  not  decreases  and 
exemptions.  Job  E.  Hedges  of  New  York  City  and  Frederick 
G.  Dunham,  formerly  State  Insurance  Commissioner  of 
New  York,  speaking  for  the  Association  of  Life  Insurance 
Presidents,  urged  the  committee  not  to  apply  the  excess 
profits  tax  to  life  insurance  companies,  which  already  pay 
an  income  tax  and  a  tax  of  80  cents  per  $1,000  on  new  busi- 
ness. They  contended  that  incomes  on  investments  which 
earned  4H  to  5%,  to  which  the  life  insurance  companies 
are  restricted,  should  not  be  subjected  to  the  excess  profits 
tax,  which  is  aimed  at  war  business. 

According  to  the  press  dispatches  of  the_13th  inst.,  Temple 
Chapman  of  Joplin,  Mo.,  told  the  House  Committee  on 
that  date  that  zinc  and  lead  mine  operators  are  willing  to 
pay  increased  taxes  because  they  are  making  large  profits 
out  of  the  war.  He  was  the  first  witness  to  flatly  advocate 
increasing  the  taxes  on  any  industry.  Since  the  life  of  the 
mines  is  short,  Mr.  Chapman  suggested  that  in  fixing  higher 
tax  rates  the  committee  should  take  cognizance  of  the  fact 
that  large  profits  are  warranted. 


UPTOWN  NEW  YORK  OFFICE  FOR  LIBERTY  LOAN 
PAYMENTS. 
Announcement  was  made  this  week  by  the  Liberty  Loan 
Committee  of  the  New  York  Federal  Reserve  District  that 
payments  on  coupon  books  of  the  Third  Liberty  Loan 
may  be  made  at  the  uptown  office  of  the  Liberty  Loan 
Association  of  banks  and  trust  companies  at  No.  509  Fifth 
Avenue.  This  office  is  on  the  second  floor  at  that  address, 
between  Forty-Second  and  Forty-Third  streets,  on  the  east 
side  of  the  avenue.  For  those  who  find  it  inconvenient  to 
go  to  the  banks  during  banking  hours,  the  uptown  office 


will  be  particularly  useful,  since:  it  remains  open  in  the 
evenings  and  on  Saturday  afternoons.  The  uptown  office 
also  is  handy  for  shoppers.  The  only  business  trans, 
for  the  Liberty  Loan  Association  at  this  office  is  the  receiving 
of  payments  on  coupons.  All  persons  who  wish  to  have 
errors  rectified  or  rulings  made  on  their  accounts  will  go  to 
the  main  office  in  No.  120  Broadway. 


FIGURES  SHOWING  SUBSCRIPTIONS  TO  THE  THREE 
LIBERTY  LOANS. 
A  summary  of  the  results  of  the  three  Liberty  Loan  cam- 
paigns is  furnished  by  the  Federal  Reserve  Board  in  its 
June  "Bulletin"  in  referring  to  the  success  of  the  Third  Loan. 
We  quote  in  part  therefrom  as  follows: 

Final  figures  for  subscriptions  to  the  third  Liberty  Loan  show  an  aggre- 
gate of  $4,170,019,650,  the  total  number  of  subscriptions,  as  already 
announced,  being  not  far  from  17,000,000  This:  satisfactory  result  was 
achieved  notwithstanding  the  fact  that  the  country  will  have  had  to 
meet,  since  the  Second  Liberty  Loan  and  to  and  including  the  month  of 
Juno,  income  and  excess  profits  taxes  to  an  estimated  amount  of  approxi- 
mately $3,000,000,000,  making  a  total  to  accrue  to  the  Treasury,  from 
such  taxes  and  from  the  Third  Liberty  Loan,  of  approximately  S7, 000, 000.- 
000.  In  the  first  campaign,  conducted  one  year  ago,  bonds  were  sold 
to  approximately  4,500,000  people;  the  Second  Liberty  Loan  was  taken  by 
about  9,500,000  people;  and  these  figures  arc  now  again  increased  to 
17.000,000. 

The  following  figures  also  are  interesting  as  showing  the  distribution 
of  final  allotments  by  districts,  during  the  three  loans,  viz.: 

Federal  Re-  First  Second  Third 

serve  Bank.  Loan.  Loan.  Loan.  Total. 

$  $  S  $ 

Boston 265,478,000  407,714.000  354,537,250  1,027,729,250 

New  York 593,987,000  1,151,185,000  1,114,930,700  2,860,102,700 

Philadelphia 164,760.000  295,127,000  361,963,500  821,850,500 

Cleveland 201,977.000  409,787,000  404,988,200  1,016,752.200 

Richmond 88,594,000  182,582,000  185,966,950  457.142,950 

Atlanta. 46.2S3.000  82,943,000  136,653,350  265,879,350 

Chicago 272,702,000  525,956.000  608,878,600  1.407,536,600 

St.  Louis 65,029,000  150,122,000  199,085,900  414.236,900 

Minneapolis 53,759,000  131,972.000  180,826,350  366,557,350 

KansasCity 62,183,000  136,549,000  202.301.050  401,033.050 

Dallas 36,663,000  74,567,000  115,395,200  226,625.200 

San  Francisco..  149,045,000  260,262,000  286,577,450  695,884,450 

Total 2.000,000,000  3,808,766,000  4,170,019,650  9,978,785,650 

What  is  perhaps  even  more  encouraging  than  the  wide  distribution  and 
heavy  oversubscription  shown  by  the  returns  of  the  Third  Liberty  Loan  is  the 
fact  that  there  has  been ,  so  far  asjpresent  indications  go .  gratifyingly  little  use 
of  bank  accommodations  in  the  taking  of  the  bonds.  Of  the  entire  amount 
of  subscription  received,  it  is  estimated  that  more  than  80%  is  already  fully 
paid.  Returns  from  Federal  Reserve  banks  embodied  in  the  weekly 
statement  of  the  Federal  Reserve  Board  bear  out  the  belief  that  the 
recourse  to  the  Reserve  banks  in  connection  with  the  placing  of  the  Third 
Liberty  Loan  has  thus  far  been  comparatively  slight.  Detailed  statistics 
are  not  yet  available  to  show  the  amount  of  bonds  that  is  being  carried 
through  the  aid  of  advances  from  the  banks,  but  informal  reports  from  the 
various  Federal  Reserve  districts  indicate  that  the  reliance  upon  the 
Federal  Reserve  banks  for  rediscounts  intended  to  carry  Government  bonds 
is  smaller  than  has  been  supposed  and  that  the  various  member  banks 
have  not  been  called  upon  unduly  to  assist  individual  subscribers.  Taken 
in  conjunction  with  general  and  apparently  well-founded  reports  to  the 
effect  that  the  process  of  paying  income  and  excess  profits  taxes  will  involve 
much  less  inconvenience  than  had  been  supposed,  the  bank  situation  as 
respects  the  Third  Liberty  Loan  is  encouraging.  There  may  easily  be  an 
increase  in  the  applications  for  rediscounts,  protected  by  Government 
obligations,  in  some  Federal  Reserve  districts,  as  the  pressure  upon  the 
several  banks  for  loan  funds  increases  with  the  advance  of  the  season. 
This,  indeed,  is  already  predicted  by  some  careful  observers  in  the  several 
localities.  There  seems,  however,  to  be  little  ground  for  thinking  that 
such  applications  will  be  unduly  heavy.  The  whole  experience  Is  expected 
to  demonstrate  that  the  process  of  selling  the  certificates  will  have  operated 
to  bring  in  these  large  sums  with  a  minimum  of  inconvenience.  The 
certificates  have  been  very  widely  distributed  among  the  larger  taxpayers. 
The  prosperous  condition  of  business  in  general  and  the  high  returns  ob- 
tained by  producers  in  practically  every  line  of  business  have  enabled  the 
small  taxpayers,  in  a  very  large  percentage  of  cases,  to  provide  for  the 
payment  of  their  taxes  even  at  this  early  date,  while  the  larger  taxpayers, 
as  already  suggested,  will  be  materially  assisted  by  the  use  of  the  certificates 
which  they  have  acquired. 


FEDERAL   RESERVE  BOARD  ON    USE  OF   TREASURY 
CERTIFICATES  OF  INDEBTEDNESS. 
The  Federal  Reserve  Board  in  its  monthly  publication  for 
June  has  the  following  to  say  regarding  the  use  of  Treasury 
certificates  of  indebtedness: 

The  outcome  of  the  Treasury  operations  designed  to  anticipate  the  pro- 
ceeds of  the  Third  Liberty  Loan  through  the  issue  of  certificates  of  in- 
debtedness has  already  been  described  In  the  issue  of  the  "Federal  Reserve 
Bulletin"  for  May  1.  As  there  set  forth,  the  total  amount  of  certificates 
already  issued  and  not  liquidated  aggregated  about  S2.610.000.000.  This 
left,  of  the  proceeds  of  the  Third  Liberty  Loan.  $1,560,000,000  available 
for  current  uses.  Since  that  date  the  two  issues  of  certificates  of  Indebted- 
ness maturing  on  May  9  and  28.  amounting  to  $500,000,000  each,  have 
been  redeemed.  On  the  other  hand,  the  Treasury  has  placed  during  the 
month  $183,767,000  of  tax  certificates,  the  issue  being  closed  on  May  31. 
Balances  on  hand  in  the  several  Federal  Reserve  banks  and  in  special 
depositaries,  as  of  May  24.  amounted  to  $1 ,486,000.000.  Inasmuch  as  the 
current  expenditures  of  the  Government  of  the  United  States,  as  shown 
by  Treasury  returns,  are  now  running  at  the  rate  of  $1,500,000,000  per 
month,  a  resumption  of  the  Issue  of  certificates  of  indebtedness  in  the 
comparatively  near  future  may  naturally  be  expected. 

Experience  is  again  showing  the  desirability  of  this  method  of  anticipating 
the  procoeds  of  loans,  and  suggests  that  when  carefully  employed  it  has  the 
effect  of  producing  a  steady  flow  of  available  free  funds  into  the  hands  of 
the  Government,  there  to  be  as  steadily  used  and  disbursed  for  current 
expenses  on  account  of  salaries  and  commodities.     Of  the  old  issues  of 
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certificates  there  still  remain  (on  May  31)  to  be  liquidated  $1,624,000,000, 
while  of  the  proceeds  of  income  and  excess  profits  taxes  available  during 
June  and  estimated  at  $3,000,000,000  to  $4,000,000,000,  there  have  been 
already  paid,  through  the  purchse  of  the  so-called  tax  certificates  issued  in 
anticipation  of  revenues,  approximately  $1,500,000,000. 


CHANGES  IN  DISCOUNT  RATES  OF  RICHMOND  AND 
KANSAS  CITY   FEDERAL  RESERVE  BANKS. 
With  regard  to  the  changes  made  in  the  discount  rates  of 
the  Federal  Reserve  banks  of  Richmond  and  Kansas  City, 
the  Federal  Reserve  Board  in  its  June  "Bulletin"  says: 

During  May  important  changes  in  rates  of  discount  occurred  at  two 
banks  only — Kansas  City  and  Richmond — the  general  rate  schedule  deter- 
mined upon  during  April  continuing  in  effect  at  all  others.  The  question 
of  rates  of  discount  is  of  primary  importance  at  the  present  time,  but 
market  conditions  are  anomalous,  owing  to  the  fact  that  all  changes  must 
be  made,  upon  full  consideration  of  the  necessity  of  facilitating  Govern 
ment  financing,  so  that  it  is  not  possible  to  regulate  ratos  upon  a  strictly 
commercial  basis.  The  advances  in  rates  at  Kansas  City  and  Richmond 
were  made  upon  the  request  of  the  Federal  Reserve  banks  of  those  cities, 
because  of  the  heavy  volume  of  paper  wliich  was  steadily  offering  itself  for 
rediscount  at  those  points.  It  was  the  belief  of  the  Board  that  the  appli- 
cations should  be  granted  as  a  caution  to  member  banks,  even  though  the 
volume  of  applications  for  rediscount  might  not  be  very  materially  reduced 
as  far  as  dependent  merely  upon  seasonal  needs  and  requirements.  Under 
the  Federal  Reserve  system,  as  has  been  previously  explained.it  is  the 
Board's  policy  to  make,  so  far  as  practicable,  an  adjustment  of  paper 
among  Federal  Reserve  banks  such  as  will  bring  about  a  relatively  uniform 
reserve  condition  at  all  Federal  Reserve  banks.  The  tendency  of  so  doing 
is  to  promote  greater  equalization  among  the  banking  reserves  of  the 
several  Federal  Reserve  districts.  The  success  of  this  policy,  however,  is 
based  upon  the  adoption  of  similar  standards  of  rediscounting  in  each 
Federal  Reserve  district,  and  upon  the  regulation  of  rediscount  applications 
in  such  a  way  as  to  prevent  applicants  in  any  one  district  from  gaining  the 
advantage  of  those  elsewhere  located  by  reason  of  access  to  an  undue  share 
of  Reserve  funds.  The  Federal  Reserve  system  necessarily  counts  largely 
upon  the  co-operation  of  its  member  banks  to  keep  rediscount  obligations 
to  the  minimum  that  will  neable  such  banks  to  comply  with  their  ordinary 
requirements.  The  raising  of  rates  at  Kansas  City  and  Richmond  served 
the  purpose  of  giving  notice  to  the  members  of  this  need  for  co-operation 
but  did  not  prevent  them  from  getting  assistance  whenever  their  condition 
or  legitimate  demands  called  for  it. 


INCOME  TAX  PAYMENTS  DUE  TO-DAY. 
The  time  for  paying  income  and  excess  profits  taxes  ex- 
pires to-day,  June  15.  William  H.  Edwards,  Collector  of 
Internal  Revenue  for  the  Second  New  York  District,  has 
announced  that  his  office  at  the  Custom  House  will  remain 
open  until  midnight  to-night  and  that  checks  will  be  received 
up  to  that  hour.  He  also  said  that  taxpayers  might  mail 
checks  any  time  before  midnight  to-night,  as  they  would  be 
accepted  on  Monday,  provided  the  postmark  showed  that 
the  mail  was  deposited  before  that  time.  Any  tax  remaining 
unpaid  after  to-day  will  be  listed  subject  to  a  penalty  of  5%, 
if  not  paid  within  ten  days  from  date  of  notice  and  demand. 
To  facilitate  the  work  of  the  Collectors'  offices  it  was  de- 
cided a  week  ago  that  accrued  interest  to  June  15  would  be 
allowed  on  Treasury  certificates  of  indebtedness  maturing 
June  25  presented  in  payment  of  such  indebtedness  between 
June  7  and  15.  Notice  to  this  effect  was  sent  by  Commis- 
sioner of  Internal  Revenue  Daniel  C.  Roper  to  Collectors  of 
Internal  Revenue.  The  Collectors  were  directed  to  deposit 
such  certificates  on  June  15  and  credit  payment  as  of  that 
date.  Certificates  presented  after  June  15  will  be  accepted 
with  accrued  interest  to  the  date  presented,  not  extending 
beyond  June  25.  In  paying  their  taxes,  which  must  be  in 
the  hands  of  Collectors  not  later  than  June  15,  taxpayers 
were  requested  to  bring  their  bills  with  them  to  the  Collec- 
tor's office. 


U.  S.  GRAIN  CORPORATION  SEEKS  MODIFICATION 
OF  GRAIN  REGULATIONS. 

A  conference  between  representatives  of  the  United  States 

Grain  Corporation  and  the  Advisory  Committee  of  the  Grain 
Trade  was  held  in  this  city  on  Thursday  to  discuss  modifica- 
tions in  the  Food  Administration  grain  control,  which  might 
be  warranted  by  the  larger  wheat  crop  "now  fairly  in  sight." 
Julius  H.  Barnes,  Chairman  of  the  Grain  Corporation,  pre- 
sided at  the  conference.  A  statement  issued  at  the  conclu- 
sion of  the  meeting  said: 

The  preliminary  discussion  developed  a  bolief  that  by  some  system  of 
limiting  the  manufacturing  profit  on  flour,  and  yet  allowing  the  mills  to  use 
their  judgment  in  buying  the  raw  product,  and  to  market  their  material 
within  those  limits,  thero  could  also  be  restored  to  the  grain  trado  a  fair 
range  of  opportunity  in  their  buying  and  marketing,  tho  whole  structure 
being  supported  by  a  relative  market  buying  basis,  at  which  the  Grain  Cor- 
poration would  stand  prepared  to  absorb  any  surplus  offerings  of  wheat. 

Since  an  important  feature  of  such  a  plan  would  be  the  Inter-marketing 
relation,  and  since  that  would  depend  on  tho  freight  structure  to  become 
effective  on  June  25,  but  not  yet  definitely  decided,  a  meeting  of  tho 
traffic  representatives  of  all  interested  markets  has  been  called  for  June  20 
to  discuss  the  freight  relation  between  markets,  to  bo  followod  on  June 
24  by  a  meeting  of  commercial  representatives  of  those  markets,  to  see  if 
the  freight  relations  can  be  rofloctcd  Into  tho  commercial  relations  of  theso 
mark' 

On  Juno  24  tho  advisory  committee  of  the  grain  trade  will  again  moot  to 
go  over  further  details  of  tho  plan,  along  with  representatives  of  the  Pacific 
Coast  and  inter-mountain  country,  in  which  their  poculiar  complications 
in  trying  to  reflect  the  Govcrnmont  guaranteed  price  will  bo  considered. 


Until  June  29,  when  the  mill  contracts  with  the  Grain  Corporation  expire, 
the  Grain  Corporation  will  require  all  grain  dealers  under  contract  with  it, 
and  all  mills  under  contract  with  it,  to  operate  under  tho  present  regulations 
and  the  present  market  relation  prices. 

The  market  relations  when  worked  out  (and  which  would  be  the  basis 
for  a  permissible  flour  maximum  all  over  the  country)  will  be  submitted  to 
Washington  and  approved  by  Executive  order  of  the  President;  and,  of 
course,  until  this  approval  is  formally  given,  all  plans  are  more  or  less 
tentative. 

The  "Wall  Street  Journal"  of  yesterday  said: 

Food  Administration  Grain  Corporation  anounces  that  it  will  relin 
quish  control  of  the  grain  trade  so  far  as  possible  by  July  1 ,  and  that  it  in- 
tends to  ask  President  Wilson  to  modify  the  present  fixed  price  of  $2  20 
per  bushel  for  wheat. 


COFFEE  TRADE  COMMITTEE  TO  CO-OPERATE  WITH 
UNITED  STATES  FOOD  ADMINISTRATION. 
The  War  Trade  Board  on  June  13  announced  that  there 
had  been  formed  a  special  committee  representing  all 
branches  of  the  coffee  trade,  to  co-operate  with  the  Food 
Administration  in  regulation  of  the  trade.  We  give  its 
announcement  herewith: 

A  special  committee  of  the  coffee  trade,  representing  all  branches  of  that 
trade,  has  been  formed  to  co-operate  with  the  Food  Administration.  This 
committee  will  act  as  an  intermediary  to  consider  requests  or  suggestions 
made  by  the  trade  and  to  submit  to  the  Food  Administration  those  of  which 
the  committee  approves,  with  its  recommendation  for  final  action. 

The  following  men  will  serve  on  this  committee:  Henry  Schaefer,  William 
Bayne,  S.  H.  Dorr,  A.  Schierenberg,  Leon  Israel,  Joseph  Purcell,  B.  F. 
Peabody,  J.  D.  Pickslay,  Charles  M.  Meehan,  Carl  Stoffregen,  all  of 
New  York  City;  B.  C.  Casanas  and  B.  Meyer,  of  New  Orleans;  and  John 
Moir,  of  Boston. 

An  organization  meeting  will  be  held  Monday,  June  17,  in  the  directors' 
room  of  the  New  York  Coffee  and  Sugar  Exchange. 


SHIPS  ALLOTTED  TO  IMPORT  COFFEE  FROM  BRAZIL. 
In  making  known  that  the  Shipping  Board  had  allotted 
certain  steamers  to  carry  coffee  from  Brazilian  ports  to 
New  York  City,  the  War  Trade  Board  on  June  12  said: 

The  United  States  Shipping  Board  has  allotted  certain  steamers — the 
names  of  which  will  be  supplied  upon  application  to  the  Shipping  Board  or 
to  the  War  Trade  Board — for  coffee  from  Brazilian  ports  to  New  York 
only.  Clearance,  July-August,  rate  $1  70  per  bag.  All  short  shipments 
ex  certain  other  vessels — names  supplied  upon  request — will  be  cared  for 
on  these  vessels  if  applied  for. 

The  space  on  these  vessels  will  be  allotted  by  the  War  Trade  Board 
among  importers  of  record  for  the  calendar  years  1910  and  1917.  In  the 
allocation  of  this  space  engagements  already  made  will  be  taken  into  con- 
sideration. It  is  assumed  that  these  engagements  have  already  been 
reported  to  tho  United  States  Food  Administration,  as  required  by  their 
notice  of  April  29  1918. 

Coffee  importers  desiring  to  avail  themselves  of  space  on  these  vessels 
must  notify  the  War  Trade  Board,  Bureau  of  Imports,  Washington,  of 
their  requirements  on  or  before  June  15  1918. 


SENATE  RESOLUTION  SEEKING  INFORMATION  CON- 
CERNING GOVERNMENT  ACTION  AS  TO 
STOCK  YARDS. 

Under  a  resolution  adopted  by  the  U.  S.  Senate  on  June  6, 
Director-General  of  Railroads  McAdoo  is  called  upon  to  in- 
form the  Senate  as  to  what  action  is  contemplated  for  assum- 
ing control  of  the  stock  yards  and  their  railroad  terminals. 
The  resolution,  introduced  by  Senator  Norris  of  Nebraska, 
also  asks  what  legislation,  if  any,  is  needed  for  the  Govern- 
ment to  tako  over  the  stock  yards  and  what  connection  there 
is,  if  any,  between  the  ownership  and  control  of  tho  stock 
yards  and  the  ownership  and  control  of  the  packing  indus- 
tries of  the  country. 

The  following  is  the  resolution  as  adopted: 

Resolved,  That  the  Diroctor-General  of  Railroads  be,  and  is  horoby,  di- 
rected to  furnish  the  Senate  the  following  information: 

First.  What  action,  if  any,  has  been  taken,  or  is  contemplated  by  the 
Director-Genoral  of  Railroads,  in  regard  to  the  taking  over,  as  part  of  the 
railroad  system  of  the  country,  the  stockyards  and  stock  yards  railway 
terminals  at  tho  various  packing  centres? 

Second.  Has  the  Director-General  of  Railroads  authority,  under  exist- 
ing laws,  to  tako  over  said  stockyards,  and  if  not,  what  additional  legisla- 
tion is  necessary  ? 

Third.  What  information,  if  any,  has  tho  Director-Genoral  of  Railroads 
regarding  tho  ownership  and  control  of  said  stock  yards,  and  what,  if  any, 
connection  has  such  ownership  and  control  with  tho  ownorship  and  con- 
trol of  the  packing  industries  of  the  country  7 


FOOD  ADMINISTRATION  FIXES  PRICES  OF  CANNED 
SARDINES. 
In  making  known  the  maximum  price  determined  on  for 
canned  sardines,  tho  U.  S.  Food  Administration  issued  tho 
following  statemont  on  June  6: 

After  an  examination  of  the  costs  of  operation  in  the  sardine  canning 
industry,  the  Food  Administration  announcos  that  prices  higher  than  those 
rocommondod  by  representatives  of  that  Industry  in  Maine  for  the  1918 
pack  will  be  considered  unreasonable  under  tho  Food  Control  Act  .  These 
maximum  prices  were  recommended  by  a  committee  of  tho  Maiue  sardine 
packers   which   conferred    with   the   Food   Administr.it  ion    officials. 

A  maximum  price  of  $0  50  per  case  was  set  on  one-fourlli  keyless  oil  sar- 
dines, and  $fi  2ri  OB  one-fourth  ;ind  throe-fourths  st:nul;ir,|  mustard  sar- 
dines. The  CUBtomary  differentials  for  keys  and  curious  Will  prevail,  and 
on  fancy  goods  the  prices  will  not  provide  more  than  a  reasonable  profit 
over  cost. 

Tho  committee  which  met  yeMenlny  «.i<  select  at  I  ■•'<  B  meet  in»:  of  sardine 
packers  called  by  Dr.  Leon  S.  Morrill,  at  Bangor.  Mo.,  May  15. 
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Those  pr.  rday  ware:  k.  m.  Lawrence,  Lawrence  Oannln 

m.i.  Me.;  Andrew  Olarke,  L.  d  Olarke  ft  Sons.  Baatport,  Mi1.. 
■\\  k.  Oabot,  Win.  Underwood  Oo.,  Boston,  Mass.;  n.  n.  Brows,  B.  W. 
Brown  <'<>■.  Portland,  Me.;   L.  B.  Holmes,  Holmt  -  Co.,  Bobblnston,  Me.; 

lialph  llinclley.  <  ili>ln'  ( 'anniiiK'  ( '(>..  Bastport,  Me.;  1'.  L.  Nmithcrs.  Booth 
Fisheries  Co..  Chicago,  111.;  and  Janus  Abernot  hy ,  Sunset  Parking  Co.. 
West   Pembroke,  Mc 

The  Pood  Adminisirat  ion  was  represented  by  .J     K    Mann,  who  pr. 
M.  M.  LoomlB,  Dr.  [/eon  s.  Merrill,  v.  A.  Harding  and  Kenneth  Bowler. 
II.  I).  One,  of  the  Maine  Fish  Commission,  was  also  present. 


BREWERS  TO  CONFER  WITH   U.  S.  FUEL  ADMINIS- 
TRATION OFFICIALS  ON  FURTHER  REDUCTION 

OF  OUTPUT. 
With  regard  to  a  conference  to  be  held  between  represen 
tatives  of  the  browing  interests  and  the  U.  S.  Fuel  Adminis- 
tration relative  to  the  saving  of  coal  through  a  further  cur- 
tailment in  the  brewing  of  beer,  the  Fuel  Administration  on 
June  1  issued  the  following  statement: 

The  United  States  Fuel  Administration,  Bureau  of  Conservation,  an- 
nounces that  arrangements  have  been  completed  whereby  representatives 
of  brewing  interests  will  be  called  to  Wasliington  within  the  next  few  weeks 
for  a  conference  in  regard  to  production  of  beer  during  the  year  beginning 
June  30  next. 

For  the  period  extending  from  April  1  to  June  30  1918  the  brewers 
voluntarily  agreed  to  a  reduction  of  30%  of  the  quantity  of  beer  brewed 
during  the  corresponding  period  of  1917,  as  shown  by  the  Internal  Revenue 
reports. 

The  quantity  of  coal  saved  through  this  reduction  was  considerable, 
but  it  is  believed  that  a  larger  saving  can  be  effected. 


LICENSING  OF  CANADIAN  CANNING  INDUSTRY. 
It  was  announced  on  May  23  ,that  the  canning  industry 
of  Canada  would  be  brought  under  the  license  system  of  the 
Canada  Food  Board  on  June  15.  The  Canada  papers  in 
annnouncing  this  said: 

On  and  after  that  date  it  will  be  illegal  for  any  person  who  has  not  first 
secured  a  "canners'  manufacturers'  license"  to  engage  in  the  manufacture, 
for  sale,  of  canned  or  preserved  fruits  or  vegetables  meats,  poultry,  soups, 
seeds  or  grains  or  products  made  therefrom  jellies,  jams,  sauces,  pickles 
condensed,  evaporated,  dried,  powdered  or  canned  milk  or  dired,  evapo- 
rated, or  desiccated  vegetables  or  fruits. 

Persons  operating  a  canning  factory  in  connection  with  a  commercial 
meat  packing  factory  are  not  required  to  obtain  such  a  license. 

On  and  after  June  15  it  will  also  be  illegal  to  deal  wholesale  or  as  brokers 
or  commission  merchants  in  any  of  the  products  named  without  first  having 
obtained  from  the  Canada  Food  Board  a  "canners'  wholesale  license," 
"canners'  broker's  license,"  or  a  "canners'  commission  merchant's  license," 
depending  upon  the  nature  of  the  trading  operations  of  the  applicant. 

The  order  provides  that  no  manufacturer  of  canned  or  evaporated 
fruits  or  vegetables,  without  the  written  consent  of  the  Canada  Food  Board, 
shall  at  any  time  contract  for  the  sale  of  more  goods  than  he  reasonably 
expects  to  be  in  a  position  to  pack,  and  in  no  case  shall  the  amount  con- 
tracted for  exceed  100%  of  the  average  yearly  delivery  of  such  articles  made 
by  him  during  the  four  years  preceding  1918.  No  wholesale  dealer  in 
canned  or  evaporated  fruits  or  vegetables  will  be  permitted  to  contract  for 
sale  of  goods  not  then  held  by  him  in  stock  or  purchased  for  future  de- 
livery, except  by  permission  of  the  Canada  Food  Board. 

Any  violation  of  the  Adulteration  Act,  or  the  Meat  and  Canned  Food 
Act,  will  be  deemed  sufficient  reason  for  suspensions  or  cancellation  of 
any  canner's  license. 

On  and  after  June  15  all  containers  or  packages  in  which  condensed, 
evaporated,  dried,  powdered  or  canned  milk  meats,  poultry,  soups  seeds 
or  grains,  or  products  made  threfrom  jellies,  jams,  sauces  or  pickles  are 
placed,  must  have  marked,  on  the  principal  part  of  the  label,  in  plain  type, 
the  minimum  net  weight  of  such  contents. 

No  person,  without  first  having  obtained  permission  in  writing  from 
the  Canada  Food  Board,  may  legally  have  in  his  possession,  or  under  his 
control,  any  quantity  of  condensed,  evaporated,  dried,  powdered,  or 
canned  milk,  greater  than  is  reasonably  necessary  to  supply  his  own  Can- 
adian trade  requirements  during  the  period  of  scant  productions,  which 
season  will  be  deemed  to  have  expired  on  May  1  of  each  year,  and  on  that 
date  no  person  may  legally  hold  more  than  sufficient  to  supply  his  own 
trade  requirements  for  thirty  days. 

Every  licensee  is  required  to  sell  such  products,  covered  by  this  order, 
as  he  may  have  in  his  possession  or  under  his  control,  at  not  more  than 
a  reasonable  advance  over  the  average  cost  of  the  season's  pack,  without 
regard  to  the  market  or  replacement  value  of  such  products  at  the  time  of 
the  sale. 

Destruction  of  food  fit  for  human,  animal,  or  poultry  consumption.  Is 
forbidden. 


TENTATIVE  PLAN  FOR  PRICE-FIXING  OF 
COTTON  GOODS. 
The  War  Industries  Board  on  June  9  issued  an  announce- 
ment concerning  the  tentative  plans  for  a  price  agreement 
on  cotton  goods  pending  between  the  Price-Fixing  Commit- 
tee of  the  Board  and  the  Executive  Committee  of  the  War 
Service  Committee  of  the  National  Council  of  American 
Cotton  Manufacturers.     Its  statement  follows: 

The  Price-Fixing  Committee  of  the  War  Industries  Board  was  in  con- 
ference Saturday  with  the  Executive  Committee  of  the  War  Service  Com- 
mittee of  the  National  Council  of  American  Cotton  Manufacturers.  In 
order  to  eatablish  a  basis  for  a  prospective  price  agreement  to  introduce 
stabilization  Into  the  trade  and  avoid  any  undue  hardship  upon  the  manu- 
facturer and  distributor  of  cotton  goods,  the  following  tentative  plan  was 
outlined  to  be  operative  if  the  pending  negotiations  for  a  price  agreement 
are  concluded: 

On  all  bona  f ido sales  made  on  or  before  June  8  1918,  for  delivery  previous 
to  Jan.  1  1919,  prices  to  remain  as  shown  in  sales. 

On  all  sales  made  after  June  8  1918,  for  delivery  subsequent  to  Sept. 30 
1918,  the  prices  are  to  bo  subject  to  revision  to  accord  with  the  prices 
agreed  upon  by  the  Price-Fixing  Committee  of  the  War  Industries  Board 
In  conference  with  the  War  Service  Committee  of  the  National  Council 
of  American   Cotton  Manufacturers. 


On  all  sales  made  for  delivery  after  Jan.  1  1919,  the  prices  agreed  upon 
by  tin;  prloe-fbdng  committee  In  conference  with  the  War  Service  Com- 
mliice  of  the  National  Council  of  American  Cotton  Manufacturers  are 
to  be  the  pi  Icei  regardless  of  the  fact  that  the  sales  may  have  boon  made 
previous  to  Juno  8  1918. 

It  is  understood  that  all  prices  for  so-called  spring  (1919)  business  wll 
bo  subject  to  such   revision. 

The  plan  contemplates  that  manufacturers'  prices  on  staples  shall  boon 
the  same  basis  of  cost  anil  profit  to  the  Government  and  to  their  usual 
civilian  outlets.  It  is  further  expected  that  manufacturers  will  agreeto 
del  ole  a  uniformly  largo  proportion  of  their  productive  capacity  to  making 
staples. 

On  the  11th  inst.  representatives  of  the  largest  cotton 
mills  assembled  in  the  rooms  of  the  Merchants  Association 
to  hear  the  report  of  the  Executive  Committee  of  the  War 
Service  Committee  of  the  National  Council  of  American 
Cotton  Manufacturers.  In  its  summary  of  the  meeting, 
the  "Journal  of  Commerce"  said  in  part: 

It  was  announced  that  the  Government  proposes  to  fix  prices  on  yarns, 
goods  for  converters,  jobbers,  manufacturers  and  consumers,  this  latter 
including  the  prices  to  be  paid  for  garments  of  a  staple  character.  A  prime 
aim  is  to  maintain  and  readjust  production  and  to  accomplish  everything 
through  agreements  rather  than  by  law.  The  abandonment  of  the  system 
at  the  end  of  the  war  can  be  done  more  quickly  in  this  way. 

It  is  hoped  to  so  adjust  production  that  mills  will  run  at  least  40%  on 
staple  goods,  including  Government  work,  and  all  mills  are  expected  to 
participate. 

Meetings  of  the  various  divisions  of  trade,  converters,  jobbers,  the  manu- 
facturing trades,  &c,  are  to  be  encouraged  so  that  information  may  be 
given  direct  to  the  War  Industries  Board,  thus  facilitating  united  action. 

The  Government,  it  was  stated,  has  ample  power  in  many  ways  to  compel 
and  to  control  production  for  its  own  needs  and  for  civilian  needs.  It 
desires,  through  co-operative  effort,  to  control  cotton  goods  production 
for  civilian  needs,  and  it  looks  forward  confidently  for  prompt  action  in 
sending  all  information  necessary  in  arriving  at  just  means  for  procedure. 

As  a  result  of  yesterday's  meeting,  it  is  expected  that  all  merchants  will 
assist  the  committee  by  writing  to  the  Chairman,  Gerrish  H.  Milliken  of 
Deering,  Milliken  &  Co.,  before  Tuesday,  June  18,  giving  details  as  to 
what  they  consider  fair  prices  to  be  charged,  based  upon  30c.  cotton  as  a 
starting  point.  Many  cloths  are  of  a  semi-staple  character,  and  prices 
on  those  should  be  fixed  in  relation  to  what  staples  are  worth. 

When  the  committee  has  received  its  information  from  the  trade,  it  will 
collate  it  and  present  it  on  Friday,  June  21,  to  the  War  Industries  Board, 
preparatory  to  compiling  and  issuing  a  list  of  prices  for  issuance  at  as  early 
a  date  as  possible,  so  that  the  whole  trade  may  then  begin  to  odjust  itself 
to  the  new  conditions.  The  committee  has  only  a  recommending  power 
for  the  trade,  and  will  have  nothing  to  do  with  fixing  the  prices  itself. 

It  was  made  clear  at  the  meeting  that  salvation  for  the  trade  lies  in  full 
co-operation.  The  Government  can  exercise  its  power  over  production 
through  so  many  channels,  that  those  who  fail  to  co-operate  will  have  very 
few  means  for  redress.  The  Government  can  stop  supplies  of  coal,  can 
refuse  to  give  shipping  permits,  can  stop  the  supplies  of  raw  materials, 
and  can  even  draft  labor  and  commandeer  plants.  It  does  not  want  to 
do  any  of  these  things.  It  can  accomplish  its  purpose  more  effectively  if 
all  men  in  the  trade  will  try  to  keep  in  touch  with  what  the  Government 
wants  to  do,  and  then  lend  a  hand. 


WAR  INDUSTRIES  BOARD  ANNOUNCES  MAXIMUM 
PRICES  ON  PICKLED  SHEEP  PELTS. 
In  announcing  on  June  7  the  establishment  of  maximum 
prices  on  pickled  sheep  pelts,  the  War  Industries  Board  said: 

The  price-fixing  committee  yesterday  established  the  following  schedule 
of  maximum  prices  on  all  pickled  sheep  pelts.  This  schedule  of  maximum 
prices  is  the  result  of  an  agreement  reached  between  the  Board  and  the 
packers  and  wool  pullers.  This  schedule  covers  the  raw  stock  from  which 
leather  is  made  for  jerkins  (leather  vests)  for  the  army.  The  maximum 
prices  named  herein  are  for  stock  sold  to  meet  either  Government  or 
civilian  requirements. 
The  schedule  follows: 

All  pickled  skins  to  be  graded  according  to  the  following  specifications. 
Grades  will  be  identified  by  numbers. 

The  schedule  below  is  for  all  green  salted  packer  and  city  butcher  skins 
of  strictly  good  take-off.  All  green  salted  country  butcher  and  city 
butcher  skins  showing  poor  take-off  shall  be  selected  on  the  same  basis, 
but  the  price  shall  be  3  cents  per  square  foor  less  than  price  paid  for  the 
various  grades  of  strictly  good  packer  and  city  butcher  take-off. 

Price, 
Grade.  Description.  Cents. 

No.  1.  Bullsheop. — Superheavy,  measuring  over  120  square  feet  and 

weighing  45  pounds  and  over,  per  dozen 18 

No.  2.  Heavysheep. — Heavy,  clear  sheep,  measuring  over  110  square 

feet,  per  dozen 16 

No.  3.  Clear  sheep. — Sheep  with  clear,  smooth,  and  sound  grain, 
measuring  over  100  square  feet,  containing  no  blind  ribs, 

no  ribby  skins ,  and  free  from  cockle 14 

No.  4.  Blind  rib  sheep. — All  sheepskins  measuring  over  100  square 

feet  having  a  blind  rib.     No  ribby  skins  or  defective  grain.       12 
No.  5.  Kibby  sheep. — All  other  ribby  sheep  measuring  over  75  square 

feet,  no  defective  grain 11 

No.  6.  No.  2  sheep. — All  sheep  measuring  over  100  feet  rejectedfrom 
1,2,3,4  and  5  grades,  with  poor  and  defective  grain,  value. 

but  not  to  exceed 8 

No.  7.  Prime  lambs. — All  smooth,  clear,  lambs,  65  to  100  square 
feet,  inclusive,  strictly  good  pattern;  no  blind  rib  or  ribby 
skins,  no  open  grain  skins,  no  torn  skins;    absolutely  free 

from  cockle  and  pinny  skins 15 

No.  8.  Blind  rib  lambs. — All  lambs  containing  a  blind  rib,  strictly 
good  pattern;  no  ribby  skins  and.no  damaged  grain,  no  torn 

skins  and  no  cockle;  75  to  100  square  feet 14 

No .  9 .  R  ibby  lambs . — Lambskins  showing  ribby  or  open  grain ,  cockle 

skins,  and  pin-holes  up  to  75  square  feet 9 

No.  10.  Small  lambs. — All  lambskins  50  to  64  square  feet,  rejected 

from  No.  7,  8  and  9  on  account  of  size Value 

No.  11.  Torn  skins. — All  torn  skins  or  badly  cut  skins  over  50  feet,  re- 
gardless of  quality;  all  heated  skins -  -Value 

No.  12.  Pieces  and  culls. — All  pieces  and  culls  and  torn  skins  under  50 

feet;  all  heated  skins - .Value 
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GREAT  BRITAIN'S  SEA  ISLAND  COTTON  TRADING 
RESTRICTION. 
Consul-General  Skinner  at  London,  in  advising  the  Depart- 
ment of  Commerce  at  Washington  of  the  adoption  of  new 
trading  restrictions  affecting  Sea  Island  cotton,  says,  ac- 
cording to  an  announcement  of  the  Department  on  June  11: 

War  Office  prohibits  purchase,  sale,  or  delivery,  or  payment  for  West 
Indian  Sea  Island,  or  Carolina  Sea  Island  cotton,  or  any  article  wholly 
or  partly  manufactured  therefrom  without  permit;  no  person  may  put  into 
process  of  manufacture  any  such  cotton  without  permit. 


LEATHER  IMPORTS  CURTAILED. 
The  announcement  has  been  made  by  the  War  Trade 
Board  that  imports  from  overseas  of  hides  and  leathers  will 
be  prohibited  beginning  to-day  (June  15).     In  notifying  the 
Tanners'  Council  of  the  new  restrictions  the  Board  says: 

All  outstanding  licenses  for  the  importation  of  hides,  skins,  leather, 
tanned  skins  and  manufactures  of  leather  from  overseas  have  been  revoked 
as  to  ocean  shipments  made  after  June  15  1918.  Hereafter  no  licenses  for 
the  importation  of  the  above  mentioned  commodities  will  be  issued  except 
such  as  will  cover  the  shipments  hereinafter  set  forth. 

1.  Shipments  from  South  America  of  57,000  long  tons  of  cattle  hides  of 
the  following  weight  and  grades:  25  pounds  or  more  when  green  salt,  20 
pounds  or  more  when  dry  salt,  15  pounds  or  more  when  dry  flint. 

2.  Shipments  of  other  grades  of  hides  or  skins  from  any  Allied  or  neutral 
country,  as  may  be  certified  by  the  War  Industries  Board  to  be  for  Govern- 
ment use. 

3.  Shipments  of  leather,  tanned  skins  or  manufactures  of  leather  as  may 
be  certified  by  the  War  Industries  Board  to  be  for  Government  use. 

4.  Shipments  of  hides,  skins,  leather,  tanned  skins,  or  manufactures  of 
leather,  coming  (a)  overland  or  by  lake  from  Canada,  (&)  overland  from 
Mexico,  (c)  as  return  cargo  from  European  countries,  and  then  only  when 
shipped  from  a  convenient  port  and  when  loaded  without  undue  delay. 

Licenses  covering  the  foregoing  shipments  will  be  issued  according  to 
such  location  of  the  various  commodities  above  mentioned  as  may  be  made 
by  the  hide  and  leather  control  section  of  the  War  Industries  Board.  All 
importers  of  the  foregoing  commodities  will  be  required  as  a  condition 
precedent  to  the  endorsement  of  bills  of  lading  by  the  Tanners'  Council  to 
give  the  United  States  Government  an  option  to  purchase  such  of  these 
commodities  on  which  a  maximum  price  has  been  established  by  the  price- 
fixing  committee  appointed  by  the  President  at  such  prices. 


LUMBER   PRICES  AGREED   ON. 
According  to  the  "Wall  Street  Journal"  of  yesterday  the 
following  announcement  has  been  made  by  the  War  In- 
dustries Board  concerning  the  prices  agreed  on  for  the  lum- 
ber requirements  of  the  Government: 

As  the  result  of  an  inter-departmental  conference  of  the  War  Industries 
Board,  March  30  1918,  a  committee  was  appointed  to  agree  upon  a  price 
to  be  paid  by  all  departments  of  the  Army  and  Navy  and  the  Emergency 
Fleet  Corporation  for  the  lumber  requirements  of  the  Government  com- 
prising Colonel  J.  N.  Willcut,  representing  the  Army;  C.  M.  Morford, 
representing  the  Navy;  F.  A.  Paxton,  representing  the  Emergency  Fleet; 
Colonel  Young  and  Captain  Hancock,  representing  the  price-fixing  Com- 
mittee; Dr.  Haney,  representing  the  Federal  Trade  Commission,  and 
Charles  Edgar,  representing  the  Director  of  Lumber. 

The  Committee  agreed  to  establish  the  following  maximum  prices  for 
lumber  out  of  retail  yards  stocks  in  the  districts  referred  to  until  July  31 
1918: 

That  the  dealers  be  allowed  for  handling  charges  and  profit  the  following 
prices  over  and  above  the  Government's  delivered  prices  f.  o.  b.  cars  in 
the  districts  mentioned,  including  switching  charges,  if  any: 

To  the  dealers  in  trie  citioa  and  vicinities  of  Boston,  New  York  City  and 
Newark,  N.  J.,  $12  50  per  thousand  feet;  to  the  dealers  in  the  cities  and 
vicinities  of  Philadelphia  .and  Baltimore,  $11  50  per  thousand  feet. 

These  prices  in  all  districts  to  be  based  on  the  Government  department 
replacing  the  lumber  to  the  dealers  within  90  days  from  date  of  replacement 
order,  at  the  Government's  manufacturer's  price  delivered  f.  o.  b.  cars 
in  the  districts  mentioned,  provided  the  dealers  prefer  to  have  the  lumber 
replaced,  or  a  cash  settlement  on  the  same  basis  if  they  prefer  not  to  have 
the  lumber  replaced.  Thcso  prices  to  the  Government  for  the  lumber 
received  from  the  retail  dealers  in  all  cases  to  be  free  on  board  dealers' 
wagons,  trucks  or  railroad  cars  in  dealers'  yards. 

For  the  present  at  least  it  is  understood  that  all  lumber  replacements 
will  come  from  the  districts  of  the  Alabama- Mississippi  territory,  the 
Georgia-Florida  territory,  and  from  the  fir  dislrict  in  tho  Pacific  northwest. 
If  North  Carolina  pine  is  taken  from  the  retail  dealers'  yards  it  may  or  can 
be  replaced  by  a  comparable  grado  from  tho  short-leaf  territory  of  the  above 
mentioned  producing  districts. 


INDIVIDUAL  EXPORT  LICENSES  NOT  REQUIRED 
FOR  NEWSPAPERS  MAILED  ABROAD. 
According  to  an  announcement  of  the  War  Trade  Board 
on  Juno  (i  individual  export  licenses  will  not  be  required 
for  the  mailing  to  Foreign  countries  of  newspapers,  maga- 
zines and  other  periodicals  intended  for  the  personal  use 
of  the  consignee.     We  quote  its  announcement  herewith: 

The  War  Trade  Hoard  announces  in  a  now  ruling  (W.  T.  B.  R.  128) 
that,  until  further  notice,  Individual  export  Licenses  will  not  bo  required 
to  send  newspapers,  magazines,  ami  other  periodically  issued  printed  mat- 
tor,  including  advertising  circulars,  also  books  and  Other  printed  mattor 

intended  for  the  personal  use  of  tho  consignee  by  mail  t<>  rorelgn  countries. 
A  special  export  license,  "K.  A.  O.  .r>:<."  covering  all  such  oxportations 
has  boon  issued  through  the  Post  Office  Department,  and  persons  mall 
parcels  containing  the  printed  matter  as  named  above  need  not  apply  for 
an  individual  export  license,  if  tin-  shipment  is  in  conformity  with  the 
postal  laws  and  regulations,  and  the  package  bears  on  the  wrapper,  plainly 
marked,  tho  liconso  number,  "R.  A.  c  68,"  and  dm  names  and  addresses 
of  tho  consignor  and  and  consignee,  the  package  will  be  accepted  lor  mall 
lng  by  the  post  office. 


IMPORTS  OF  JAPANESE  PAPER  EXCEPTED  FROM 
WAR  TRADE  BOARD'S  RESTRICTIONS. 
The  War  Trade  Board,  in  announcing  on  June  2  that 
licenses  for  the  importation  of  certain  grades  of  Japanese 
paper,  would  be  permitted  under  special  conditions  and  limi- 
tations, said: 

The  War  Trade  Board,  as  an  exception  to  the  list  of  restricted  imports 
No.  2,  item  141,  has  authorized  the  issuance  of  licenses  for  the  importation 
of  paper  manufactured  in  Japan,  known  as  Mino,  Hakone,  and  Yoshino, 
upon  the  following  conditions  and  limitations: 

(a)  Paper  known  as  Mino  and  Hakone,  but  only  when  such  paper  is  in- 
tended to  be  manufactured  into  paper  parachutes;  and  paper  parachutes 
in  manufactured  form.  Licenses  may  be  granted  pursuant  to  this  section 
only  up  to  and  including  Dec.  31  1918. 

(&)  Paper  known  as  Yoshino  (bibulous  paper) .  Licenses  may  be  granted 
pursuant  to  this  section  only  up  to  and  including  Aug.  31  1918. 

It  is  a  further  condition  of  the  issuance  of  licenses  for  the  importation  of 
the  commodities  described  in  paragraphs  (a)  and  (b)  that  the  applicants 
for  such  licenses  shall  certify  that  the  paper  proposed  to  be  imported  is  in- 
tended for  military  or  naval  use;  and  such  certification  shall  specify  also  the 
number  of  the  United  States  Government  contract  whose  execution  requires 
the  importation  of  the  paper  proposed  to  be  imported. 

(c)  Paper  known  as  Yoshino  (stencil  paper);  upon  conditions  that  the 
applicants  for  such  import  licenses  shall  certify  that  the  paper  proposed 
to  be  imported  is  intended  to  be  manufactured  into  stencil  paper.  Licenses 
may  be  granted  pursuant  to  this  section  only  up  to  and  including  Aug.  31 
1918. 


IMPORTS  OF  VEGETABLE  IVORY  LIMITED  BY  WAR 
TRADE  BOARD. 
Imports  of  vegetable  ivory  have  been  limited  to  12,000 
tons  for  the  remainder  of  the  present  calendar  year  by  the 
War  Trade  Board,  which  announced  its  action  on  June  2 
as  follows: 

The  War  Trade  Board  has  decided  as  a  further  step  toward  the  conserva" 
tion  of  tonnage  to  limit  the  importation  of  vegetable  ivory  (Tagua  nuts)  for 
the  remainder  of  the  present  calendar  year  to  a  total  of  12.000  long  tons. 
Licenses  for  the  importation  of  10,000  tons  out  of  the  total  of  12,000  long 
tons  of  this  commodity  will  only  be  issued  upon  condition  that  the  same  be 
used  for  Governmental  requirements. 

The  12 ,000  tons  for  which  import  licenses  will  be  granted  during  the  re- 
mainder of  the  present  calendar  year  will  be  allocated  by  the  War  Trade 
Board  among  the  manufacturers  of  vegetable  ivory  buttons. 

The  War  Trade  Board  will,  however,  grant  licenses  for  the  importation  of 
vegetable  ivory  in  excess  of  the  total  of  12,000  tons  above  mentioned  for 
shipments  which  will  move  on  ships  which  are  suitable  for  no  other  neces- 
sary imports. 

No  licenses  for  the  importation  of  this  commodity  will  be  granted  except 
upon  condition  that  all  waste  produced  in  the  manufacture  of  articles  there- 
from shall  be  turned  over  to  the  Gas  Defense  Service  of  the  United  States 
Army . 

All  outstanding  licenses  for  the  importation  of  vegetable  ivory  are  re- 
voked as  to  ocean  shipments  made  after  June  1  1918. 


U.  S.  FUEL  ADMINISTRATION  AGAIN  URGES  EARLY 
PLACING    OF    COAL    ORDERS— PROSPEC- 
TIVE SHORTAGE. 
The  Federal  Fuel  Administration  in  again  urging  the  early 
placing  of  orders  for  next  winter's  coal,  issued  a  statement 
on  June  3  saying: 

The  country  must  give  its  attention  to  the  coal  problem  during  the  warm 
weather  of  the  present  summer,  if  we  are  to  avoid  the  hardships  and  suffer- 
ing of  a  coal  shortage  during  the  next  winter.  The  natural  tendency  to 
forget  about  coal  when  heat  is  not  immediately  needed  must  be  overcome. 
Tho  fuel  situation  confronting  the  country  is  serious. 

The  coal  demands  of  the  country  for  both  bituminous  and  anthracite 
are  now  being  estimated.  The  tentative  figures  now  availablo  show  a  de- 
mand for  735,000,000  tons  of  both  kinds  of  coal  for  the  coal  yoar  beginning 
April  1  1918.  To  reach  this  unprecedented  total  would  necessitate  the 
production  of  84,000,000  tons  more  of  coal  than  were  produced  last  yoar. 
Anthracite  production  will  about  equal  that  of  last  year.  The  total  short- 
age, theroforo,  must  be  made  up  in  bituminous  production.  The  Fuel  Ad- 
ministration doos  not  expect  that  this  increase  can  be  fully  met.  It  is, 
therefore,  apparent  that  tho  fidl  requirements  of  coal  cannot  be  filled,  and 
the  difference  must  be  made  up  by  voluntary  or  enforced  curtailment  In 
the  uso  of  fuel. 

The  war  work  of  the  Government  can  not  bo  hamporod  by  this  prospective 
shortage.  The  ships,  the  railroads  and  tho  industries  engaged  in  war  work 
will  havo  their  full  quota  day  by  day.  The  domostic  consumers  will  also 
be  given  prcforonce  in  securing  their  supplies. 

In  the  territory  where  anthracite  coal  will  bo  supplied  during  the  coming 
winter  consumers  have  already  placed  a  large  proportion  of  their  orders 
for  tho  winter  supply.  The  Fuel  Administration  is  directing  its  efforts 
toward  filling  these  orders  as  promptly  as  possible. 

In  the  bituminous-consuming  sections,  particularly  in  the  Mississippi 
Valley,  a  large  proportion  of  the  orders  for  the  winter  supply  still  remain 
to  be  placed.      These  orders  must   be  in  the  hands  of  the  dealers  and  of  the 

producers  ir  the  Fuel  Administration  is  to  make  a  proper  and  equitable 
apportionment  of  the  available  supply.  Without  orders  the  mines  can 
not  continue  to  produce,  n  Is  significant  (hat  during  the  week  of  Mayl8 
mines  in  the  Central  and  Par  Weal  losl  s  material  percentage  of  their  pro- 
duction because  they  lacked  orders.     Reports  for  that  week  show  the 

following  loss  in   production   for  that  reason; 


Per  Coil. 

Illinois 1.1 

Indiana 2.0 

Western  Pennsylvania .1 

Kansas  and    MlSSOUTl L'.ti 


Per  Cent. 

Oklahoma  and  Arkansas 4.3 

lows    -  18.5 

Western  and  Pacific  Coast 2.8 

Rocky  Mountain  States 10.8 


The  need  for  supplying  larger  quantities  of  anthracite  <<>  the  Eastern 
part  of  the  country  has  forced  the  withdrawal  of  this  kind  of  coal  from 
various  lections  of  the  West  and  South.  Bituminous  production  In  those 
sections  musl  be  Increased  to  make  up  for  the  « ii  hdrawal  of  this  anthracite. 

This  can  only  be  done  if  the  mine,  an  kepi    Working  al    minimum  capacity 

during  i  lie  open  n  sal  bier  <>r  t  be  summer,  and  t  be  fullest  possible  advantage 
taken  of  the  Increased  railroad  facilities  available  at  this  time.     I  lonsumsrs 

must   place  I  heir  orders  now.  in  order  that   both  producing  and  distributing 
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agonri' ■  may  be  kept  working  ;it  their  hi  .  order  po  tfble 

,•1  bj  bol  ■  and  Industrial  consumi  the 

I  as  "(  'o.il   Week." 

The  i'ui'1   idmi  •  have  the  full  co-operation  oi 

consumer  In  th  I  toaecoi 

possible  i  f  the  available  coal  supply.     It  will,  o 

be  Impossible  to  deliver  the  whole  supply  for  the  whole  country  for  all  pur- 
poses during  tin'  Bummi  the  consum 

books  of  his  dealer  or  mine  operator  now  will  receive  Me  coal  before  the 
lato  comer,  who  makes  known  his  needs  at  tl  nth  hour. 


IN  PRICE  OF  BITUMINOUS  COAL  TO  CONSUMERS 
IN  NORTHWEST. 
A  reduction  in  bituminous  coal  prices  to  consumers  in  the 
Northwest,  buying  in  car  load  lots  from  June  1  1918  to  April 
30  1919  has  been  announced  by  the  United  States  Fuel 
Administration.  The  announcement  was  printed  as  fol- 
lows in  (he  "Official  Bulletin"  of  June  7: 

Material  reductions  in  the  prices  to  be  paid  for  bituminous  coal  by  con- 
sumers in  .he  Northwest  t  meed  by  the  United  states  Fuel  Ad- 
ministration. The  Fuel  Administration  issued  an  order  fixing  the  prices 
for  bituminous  coal  shipped  from  any  Lake  Michigan  or  Superior  dock 
to  purchasers  buying  In  carload  lots  from  Juno  1  1918  to  April  30  1919. 

Following  are  the  maximum  prices  f.  o.  b.  cars  at  the  dock:  Coal  from 
Yougbiogheny,  Fairmont,  rg,  Westmoreland,  No.  8  seam,  Ohio, 

and  Hocking  and  Pomeroy  fields,  lump.  So  80;  run  of  pile,  So  55:  screen- 
ings, So  30;  Harlan,  Thacker,  Kenova,  ;>nd  Kanawha  fields,  lump,  SO  30; 
run  of  pile.  St;  05;  screenings,  $5  80;  Pocahontas,  New  River,  and  Tug 
River  fields,  lump,  $6  30;  run  of  pile,  St')  05;  screenings,  S6  05.  ' 

The  former  lake  dock  prices  for  the  fields  affected  by  the  order  were: 

Yougbiogheny,  Fairmont,  Greensburg,  and  Westmoreland  County 
fields,  lump,  S6  00;  run  of  pile,  $6  10;  screenings,  $6  20;  No.  8  seam,  east- 
ern Ohio  fields,  lump,  SO  10;  run  of  pile,  $6  20;  screenings,  SO  10;  Hocking 
and  Pomeroy,  Ohio  fields,  lump,  S6  00;  run  of  pile,  S6  40;  screenings,  56  20. 

The  prices  announced  to-day  are  based  on  the  freight  rates  now  effective 
between  the  mines  and  Lake  Erie  ports.  In  the  event  that  the  present 
freight  rates  are  increased  by  the  order  of  the  United  States  Railroad  Ad- 
ministration, effective  at  any  time  hereafter,  an  amount  equivalent  to  the 
amount  of  such  increase  in  freight  rates  may  be  added  to  the  above  prices, 
the  Fuel  Administration  order  concerning  the  dock  prices  stated. 

In  connection  \  mouncement  of  lake  and  dock  prices  an  amend- 

ment of  the  regulation  concerning  jobbers'  margins  was  also  announced 
allowing  a  margin  of  20  cents  per  ton  to  licensed  jobbers  handling  coal  from 
the  docks. 

The  amendment  provides: 

"A  licensee  who,  as  owner  or  selling  agent  for  another,  delivers  bituminous 
cargo  coal  to  a  dock  company,  retail  dealer,  or  consumer  on  the  Great 
Lakes,  in  vessels  or  barges  owned  or  chartered  by  such  licensee,  inay  charge 
a  commission  or  profit  not  in  excess  of  20  cents  a  net  ton  on  bituminous 
coal;  and  a  licensee  who.  as  owned  or  selling  agent  for  another,  delivers 
bituminous  coal  directly  from  cars  via  dock  car-dumping  machines  to  a 
vessel  on  the  Great  Lakes  to  be  used  as  fuel  for  such  vessels,  may  charge  a 
commission  or  profit  not  in  excess  of  25  cents  a  net  ton  thereon.  Where 
such  fuel  coal  is  handled  over  lighters  or  fuel  scows,  an  additional  charge 
of  not  to  exceed  50  cents  a  net  ton  may  be  made  for  sue  h  service." 

The  price  regulation,  also  embodying  the  amendment  as  to  jobbers' 
margins,  is  made  effective  as  of  June  1. 


MORE    MINE    WORKERS    NEEDED    TO    MAINTAIN 
ANTHRACITE  OUTPUT. 
The  Anthracite  Committee  at  Philadelphia  in  a  circular 
issued   this  week  with  regard   to   the  need  of  more  mine 
workers  to  maintain  the  anthracite  output  said: 

To-day.  when  every  nan  lost  to  the  anthracite  industry  reduces  the 
possible  output  a;  a  time  when  the  public  need  calls  for  every  last  ton  of 
coal  that  can  be  produced — and  then  more — hundreds  of  mine-workers 
are  being  drawn  away  by  the  army  draft  and  by  war  industries  bidding 
high  for  labor. 

There  is  no  rea  bo  replace  the  men  so  taken  from  the  an! 

industry-     It  is  unable  to  bid  against  the  war  ind;  •  the  reason 

that  thi  with  the  Government  approval 

maximum  i  are  fixed  by  the  same  authority. 

It  is  aver;  irious  situation  j  he  anthracite  industry 

needs  for  coal  were  never  so  many  and  so 
great.     The  racite  properties,  both  under  ground, 

and  above  in  the  huge  plant  equipmt  h  has  been  provided  for  the 

mining  and  elabi  ate  mai   ifacturing  proci  try  In  the  prep; 

of  coal,  is  ample  to  expand  by  a  quarter,  t  output  of  anthracite. 

Could  a  of  anthracite  supply  to  fully  mi 

time  dema  >;icr. 

The  public  and  thi  would  then  bo  relieved  of  much  of  the  an- 

ol istacle  to  Buch  In 
tion,  as  the  anthr;  Is  right  now  capable  of ,  is  labor  shor 

Under  the  no  man  may  get  t!<  I  te  which  he 

must  have  befor  >me  a  miner  In  an  anthracite  mine,  until 

after  he  has  had  two  years'  experience  in  anthr  when 

ever  a  miner  is  ..  stry,  no  matter  what  the  caus 

Cannot  I   the  law  fixes. 

War  Industrie  <        V  and  have  drawn  thousands  of  minc- 

worker  [t<  Industry,  notwithstandl 

earnings  of  those  employed  i>i  it  are  now  greatly  higher  than  ever  before. 
Stead:  tOO  per  month. 

it  is  tl  people,  wh<  for  coal  are  now  so  urgent,  who 

are  pa\  ig  wages  which  the  war  industries  arc  giving  and,  by  so 

draw  workers  from  the  coal  industry  whose  fullest  capacity  Is  vitally 
essential  to  sustain  the  war  and  to  provide  the  pii  Work- 

ing on  tin  cost-plus  basis,  the  war  industry  pays  what  it  does  and  is  re- 
imbursed by  the  United  States.  The  anthracite  mlne-workera  army, 
to-day,  numbers  about  115.000.     It  was  177.000  before  the  war. 


FUEL    FOR   PASSENGER   AUTOMOBILE    OUTPUT 
CUT  75%. 

The  curtailment  by  the  U.  S.  Fuel  Administration  of  fuel 
to  manufacturers  of  passenger  automobiles  for  the  year  be- 
{ inning  Aug.  1  to  25%  of  the  quantity  consumed  in  1917-18 
was  announced  on  June    10.     A   voluntary  curtailment  of 


,'50','  in  er-car  production  from  March  1  to  July  31 

agreed  on  by  the  automobile  manufacturers  early  in 
March,  and  it  was  stated  last  month  that  the  Government 
and  the  Allies'  .steel  requirements  would  nee  a  75% 

curtailment  in  the  passenger  automobile  industry.     An  an- 
nouncement by  the  Fuel  Administration  on  June  12  said: 

Fuel  Administrator  Garfield  yesterday  confln  i  nt  made  on 

Mon  !  iliiient  of  fuel  lor  i lie  manufacture  of  pleasure 

automobiles.     Be  stated  that  the  general  question  of  curtailing  this  industry 
mdsofthi  War  Industries  Hoard.      The 

Fuel  brator,  ho  ponsible    to  limit   the  amount  of 

fuel  used  in  the  manufacture  of  pleasure  automobiles  to  whatever  extent 
the   i  Dds.     Fuel   Administrator  <;arfie'd   made  it 

plan  If  Bteel  is  available  for  a  larger  production,  he  will  be  com- 

pelled, to  limit  the  fuel  for  the  man  ■  •!'  pleasure  automobiles  in  the 

on  1918-19  to  not  more  than  2595  of  that  consumed  for  this  purpose 
in  the  season  T.U7-18. 

The  enormous  increase  in  the  demand  for  coal  in  connection  with  the  war 
has  convinced  the  ..Lor  it  would  be  jeopardizing  the  vital 

interests  of  the  country  to  permit  fuel  to  be  used  in  the  manufacture  of  a 
number  of  pleasuro  automobiles  than  the  2o';r,  mentioned  above. 

it  does  not  affect  the  manufacture  of  trucks  or  other  cars 
for  war  use,  nor  the  enormous  amount  of  other  war  material  which  the 
automobile  companies  have  already  undertaken  for  the  Government. 


WAR  INDUSTRIES  BOARD  TO  RESTRICT  DISTRI- 
BUTION OF  HARDWARE  SUPPLIES. 

The  likelihood  of  the  War  Industries  Board  restricting 
the  distribution  by  jobbers  of  hardware  supplies  is  said  to 
have  been  indicated  at  a  conference  in  Washington  on 
June  13  between  representative  jobbers  of  iron  and  steel 
products  and  Edward  B.  Parker,  Priorities  Commissioner 
of  the  Board.  A  letter  of  Mr.  Parker's  announcing  the 
conference  was  printed  in  j^esterday's  issue  of  the  "Journal 
of  Commerce";  this  letter  was  addressed  to  T.  James  Fernly, 
Secretary  of  the  National  Hardward  Jobbers'  Association, 
Philadelphia,  Pa.;  John  Donna,  Secretary  of  the  Southern 
Jobbers'  Association,  Richmond,  Va.;  Alvin  Smith,  Secretary 
of  the  Southern  Supply  and  Machinery  Dealers'  Association, 
Richmond,  Va.,  and  George  D.  Mcllvaine,  Secretary  of  the 
National  Pipe  and  Fittings'  Association,  Pittsburgh,  Pa.;  it 
said  : 

Because  of  the  abnormal  demand  for  iron  and  for  iron  and  steel  products 
created  by  the  war,  it  has  become  evident  that  the  demand  far  exceeds  not 
only  the  present  supply  but,  it  is  feared,  the  supply  that  can  be  made 
available  during  the  war. 

That  the  direct  and  indirect  war  requirements  must  have  precedence 
admits  of  no  argument.  War  Bulletin  No.  35,  issued  by  the  Chamber  of 
Commerce  of  the  United  States,  copy  for  convenience  enclosed,  outlines  in 
general  terms  the  priority  policies  affecting  industry  adopted  by  the  War 
Industries  Board. 

The  problem  involving  the  extent  to  which,  if  at  all,  the  Government 
should  assist  jobbers  in  maintaining  stocks  from  which  direct  and  indirect 
war  requirements,  and  requirements  of  exceptional  or  national  importance, 
be  drawn  is  a  perplexing  one,  coupled  with  which  is  the  further  problem 
as  to  the  methods  to  be  adopted  and  the  procedure  to  be  followed  to  pre- 
vent hoarding  on  the  part  of  the  jobbers  and  to  insure  that  distribution 
through  them  will  be  restricted  to  essential  uses. 

While  the  War  Industries  Board  has  given  careful  consideration  to  these 

problems,  it  is  anxious  to  have  the  benefit  of  the  views  and  suggestions  of 

representatives  of  the  jobbors  with  particular  reference  to  the  service,  if 

can  render  tho  Government  in  providing  the  machinery  for  a 

properly  restricted  distribution  of  iron  and  steel  products. 

To  that  end  I  suggest  that  each  of  you  to  whom  this  letter  is  addressed 
confer  among  yourselves  and  with  representatives  of  other  associations  in- 
t  hese  questions  with  a  view  to  arranging  for  a  representat  ive  com- 
mittee of  hardware  and  iron  and  steel  supply  jobbers  to  visit  Washington 
at  an  early  date — possibly  during  the  week  beginning  June  9 — to  consider 
with  the  War  Industries  Board  the  sound  solution  of  tho  problems  above 
mentioned. 

There  was  also  made  public  at  the  same  time  the  following 
statement  made  by  the  War  Industries  Board: 

Representatives  of  the  board  have  been  iu  conference  this  afternoon  with 

ibbers  in  hardware,  machinery  and  kindred  lines. 

or  more  nun  from  all  branches  of  the  trade  were  present  representing 

ge  organizations  In  the  trade,  large  individual  concerns  and  some 

affil  ade  pledged  full  and  hearty  co-operation  with  what- 

Board  might  request.     Specific  suggestions  were  volunteered  by 

le  for  directing  the  flow  of  their  stocks  into  essential 

■  was  given  to  the  subject  of  organizing  a  small  com- 
mittee to  represent  all  branches  of  the  trade  and  all  sections  of  the  country 
in  conference  with  the  priority  committee,  the  director  of  steel 
ifficials  of  the  War  Industries  Board  needing  its  advice 
or  assistance  In  apportioning  steel  to  hardware  Jobbers,  or  in  maintaining. 
Increasing  or  redudl  -'  stocks.      This  plan  w:<s  favorably  received 

and  it  seems  probable  that  it  will  be  put  into  effect  by  the  industry  as  a 

i  i  for  monthly  reports  by  jobbers  of  the  quantities  sold  of  the  I 

clas  i  ■  handled  was  placed  before  the  meeting  by  the  director  of 

steel  supply,  together  ■with  another  form  on  which  should  be  reported 
orders  |  i  iced  with  mills  during  <he  same  period.     The  111  under- 

take to  know  accurately  the  uses  to  which  goods  distributed  by  them  are 
to  be  put,  and  to  discourage  the  undertaking  of  work  not  immediately 
essential,  the  postponement  of  which  will  help  to  relieve  the  non-war  de- 
mands for  iron  and  steel.  It  is  anticipated  that  this  report  system  can  be 
put  Into  effect  it)  cover  from  June  l  on,  thus  furnishing  the  director  of 
stet  1  supply  and  the  priorities  commissioner  with  monthly  figures  which 
will  be  of  material  assistance  in  their  work. 

-V  statement  concerning  Tuesday's  conference  was  issued 
as  follows  by  the  War  Industries  Board: 

Representatives  of  the  stove  and  furnace  manufacturers  have  been 
conferring  with  the  Conservation  Division  of  the  War  IndustrieslBoard 
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regarding  a  program  that  is  necessary  to  meet  war  conditions  and  enter 
into  the  saving  of  iron  and  steel,  fuel,  transportation  and  labor 

The  furnace  manufacturers  have  already  suggested  action  which  would 
mean  a  reduction  of  75%  of  the  styles  and  sizes  of  furnaces  now  on  the 
market.  The  stove  manufacturers  suggested  that  no  new  ^/lf?T^ 
of  stoves  be  placed  on  the  market  for  the  period  of  the  war  and  repre 
sentatives  are  now  working  out  a  detailed  program  of  eliminating  styles 
and  sizes  that  are  not  really  necessary.  This,  of  course,  will  be  taken  up 
with  the  retail  dealers  before  any  definite  action  is  takon. 

This  is  especially  important  as  a  means  of  saving  iron  and  steel,  so 
essential  to  the  country  at  the  present.  It  will  also  enable >  the  st0™  an° 
furnace  manufacturers  to  adjust  their  business  to  war  conditions  ana  to 
prepare  for  any  war  emergency  that  may  come.  Such  action  taken  now 
may  make  unnecessary  more  drastic  steps,  or  prevent  any  serious  situation 

^Stocks  of  dealers  will  be  smaller,  and  move  more  rapidly,  and  less  capital 
will  stand  useless  because  tied  up  in  inactive  stocks. 


FUEL  ADMINISTRATION   RESTRICTS   WAR  ORDERS 

IN  EAST. 
With  a  view  to  relieving  the  congested  manufacturing  and 
transportation  district  in  the  East,  and  aid  in  overcoming 
the  difficulty  of  supplying  the  necessary  raw  material, 
the  Fuel  Administration  on  June  11  announced  the  adoption 
of  a  new  policy  for  preventing  further  increase  in  the  volume 
of  war  orders  and  the  number  of  establishments  handling 
them.     The  announcement  says: 

The  following  is  authorized  by  the  War  Industries  Board,  the  United 
States  Fuel  Adminis; ration,  and  the  United  States  Railroad  Adminis- 
tration: ..       ,     ., „ 

A  policv  has  been  adopted  and  made  effective  for  preventing  further 
increaFe  in  (he  volume  of  war  orders  and  the  number  of  establishments 
handlin"  them  in  the  area  known  as  the  congested  manufacturing  and 
transportation  district.  This  district  comprises  the  New  England  States, 
Eastern  and  Southern  New  York,  Pennsylvania  as  far  west  as  Wilhams- 
port  and  Altoona,  a'!  of  New  Jersey  and  Delaware,  and  Eastern  Maryland, 
not  including  Baltimore.  ..,_,.«  i 

Exceptions  to  this  policy  will  be  made  only  if  unavoidable  through 
inability  otherwise  to  provide  for  war  needs. 

The  congested  district  comprises  those  Eastern  States  in  which  so  large 
a  proportion  of  war  industries  is  located  as  to  make  it  difficult  to  supply 
all  with  necessary  raw  material  and  fuel.  This  difficulty  obtains  because 
coal  for  those  industries  is  mined  in  the  territory  west  of  the  Allegheny 
Mountains.  It  must  bo  carried  iato  this  congested  district  by  a  limited 
number  of  railway  lines  and  by  ships  from  Hampton  Roads  and  Baltimore. 

The  amount  of  coal,  therefore,  which  can  be  transported  into  this  con- 
gested area  during  any  one  season  is  limited  and  is  an  entirely  separate 
problem  from  the  production  of  coal.  However,  much  coal  is  mined  m 
Western  Pennsylvania.  Wesl  \ "ir  iuia  and  Ohio,  only  so  much  is  available 
for  this  congested  district  as  the  railroads  and  ships  cau  transport  into  it. 

A  careful  analysis  of  the  possible  coal  movement  shows  that  the  increased 
industrial  activity  in  those  Eastern  States  has  created  a  requirement  for 
coal  which  ex  limit  of  possible  transportation  of  coal  plus  necessary 

materials  for  manufacture.  A  map  of  the  congested  and  restricted  district 
has  been  issued  to  alt  Government  department. 


STEEL  PRICE  REVISIONS. 
The  following  concerning  the  revision  of  prices  recently 
announced  by  the  Committee  on  Steel  and  Steel  Products 
of  the  American   Iron  &  Steel  Institute,  appeared  in  the 
"Iron  Age"  of  May  23: 

As  Chairman  of  the  Committee  on  Steel  and  Steel  Products  of  the 
American  Iron  and  Steel  Institute,  Judge  E.  H.  Gary,  Tuesday,  May  21, 
made  two  announcements.  One  relates  to  the  policy  of  the  institute  in 
regard  to  the  con  sumption  of  chrome  ore  for  refractory  purposes  in  steel 
manufacture,  dec!  a  policy  In  harmony  with  the  general  conservation 

policy  of  the  Government.  The  other  announcement  gives  in  detail 
numerous  char  in  the  maximum  prices  on  iron  and  steel  products 

as  published  in  the  booklet  last  January.     In  some  cases,  as  In 

that  of  scrap  o  numerous  changes  were  announced  in  a  supplement 

to  the  booklet,  mi  >s  in  the  way  of  safeguards  aro  announced. 

In  the  case  of  pig  iron,  itended  to  mike  cloar  the  meaning 

of  the  Institute  e  price  is  inserted  and  the  10%  per  gross  ton  above 

price  of  basic  added  to  Bessemer  is  made  to  apply  to  Bessemer  iron  up  to 
2%  it  Low  phosphorus  pi:^  iron,  copper  bearing  iron  with  copper 

net  exceeding  0.25  the  price  is  $19  per  gross  ton  above  base,  instead  of  $17 
as  ],,  A  new  cl  i  isification  of  steel  bands,  hoops  and  strips  is  made 

i  I vanced  to  the  former  classification. 
i-  the  former  announceme  it  the  base  price  for  %  in.  common  stool- 
proof  coil  00  lb.,  f.  o.  b.  Pittsburgh,  and  tho  base  price 
is  now  made  on  1 -i  i.  '  »'  proof  coil  chain  |7  50,  subject  to  a 
TGt,  ;  ■  size  and  quality.  On  steel  Castings  a  now  method 
for  makin  !        "'  tings  is  announced. 

Birmingham  price  is  raised  from  $49  tn  the 

DOO  ,  ..  price  fro  n  $55  35  to  $61  35  and  the  Chicago 

BO  35.     The  price  of  large  rivets  is  reduced  from 

$4  65  on  all  I  bructural  and  ship,  and  SI  of)  on  boiler  rivets. 

The  and  shorter  ri  aged  from  45-10%  to  50- 

StatemerU  as  to  chrome  Ore. 
■  of  an  Investigation  In  the  tr  by  the  Subcommittee 

on  Perro  Ulo  nd  Steel  Institute,  and  of  a  meeting 

of  i  f  chrome  ore  for  refractory  purposes  In  Bteel  manufac- 

ture, held  at  Pit)  >•'•■  boo  May  7,  pursuant  to  call  of  the  Sub-Oommlttee 
on  Ferro-AH  >  s,  and  from  other  data  available,  the  Committee  on  steo'. 
ani!  i  Is  to  the  steel  In  lustry  that  it,  restrict  th 

of  chrome  ore  for  use  to  a  maximum  of  i  '  ,•  n>   per  ton 

of  open  hearth  ing  lase  To.-  the  above  purposes  only  do- 

•    Canadian  ore  exceed  88$  chromic  oxide,  nor 

mm  considered 

a  ,  a  separate  unit  The  committee  recommends  that  the  use 

of  chrome  brick  and   chromi  do  not  exceed  the  equivalent  of  a 

maximum  of   M  lb.  ChrO  '  '  ••  Committee  urges 

that  every  effort  be  made  to  find  substitutes  for  chrome  ore  for  refractory 
.  open  dearth  iteel  ma1. in-:,  with  a  view  to  effecting  the  maximum 
I  Ion  in  the  use  of  chrome  ore,  « i'.hout  curtailing  steel  pro  In  ! 
i  ion 


The  Committee  further  recommends  that  producers  or  sellers  of  chrome 
ore  restrict  the  sales  of  such  or8s  for  refractory  purposes  to  the  above 
mentioned  maximum  and  average  percentages  of  chromic  oxide. 

Tho  stocks  of  foreign ;ores  on  hand,  together  with  those  to  be  brought 
in  during  the  year  ending  April  1  1919,  will  not  permit  the  use  by  tho  ferro- 
chrome  and  chemical  trades  of  a  chrome  ore  mixture  averaging  higher  than 
45%  chromic  oxide.  The  Committee  recommends  that  the  ferro-chrome 
and  chemical  trades  begin  at  once  the  use  of  such  mixture,  acquiring 
promptly  the  domestic  or  Canadian  ores  necessary  therefor. 

This  Committee  will  consider  the  requests  of  any  steel  manufacturer 
whose  special  conditions  seem  to  require  a  greater  consumption  of  chrome 
ore  than  above  recommended,  when  such  requests  are  submitted  through 
the  Sub-Committee  on  Ferro- Alloys  and  have  received  its  approval. 

The  above  recommendations  are  made  because  of  the  necessity  for  the 
maximum  possible  conservation  of  shipping,  and  tho  consequent  need  to 
utilize  domestic  and  Canadian  ores  to  the  greatest  extent  possible. 

The  Committee  relies  on  the  patriotism  and  good  faith  of  the  iron  and 
steel,  ferro-chrome  and  chemical  industry  to  accomplish  this,  and  expresses 
tho  hope  that  all  connected  with  those  industries,  as  well  as  the  producers 
and  sellers  of  chrome  ores,  will  co-operate  in  the  proper  spirit  to  this  end. 
Statement  as  to  Price  Revision.^ 

The  Committee  on  Steel  and  Steel  Products  of  the  American  Iron  and 
Steel  Institute  has  received  from  a  sub-committee  reports  based  on  infor- 
mation received  from  representative  manufacturers  of  various  lines  of 
steel  and  steel  products,  and  from  such  reports  and  other  data  available 
the  Committee  has  concluded  that  certain  changes  and  modifications  m 
the  maximum  prices,  differentials,  extras,  &c.,as  heretofore  recommended 
bv  the  institute  and  published  in  its  pamphlet  dated  January  1918.  are  fair 
and  reasonable,  and  the  Committee  recommends  that  revised  maximum 
prices,  differentials  and  extras  be  adopted  to  take  effect  immediately,  as 
follows: 

Pig   Iron. 

The  base  price  of  $33  per  gross  ton  f.  o.  b.  furnace  applies  from  and  after 
April  1  1918  to  No.  2  foundry  pig  iron  only. 

Basic  iron,  $1  per  gross  ton  below  base  price. 

Bessemer  iron  up  to  3%  silicon,  10%  per  gross  ton  above  price  of  basic. 

For  Bessemer  irons  over  3%  silicon,  prices  as  fallows: 

3  to  3K%  silicon,  add —  - $2  Per  &oss  *on 

3K  to  4%       silicon,  add 3  per  gross  ton 

4  to  4H%  silicon,  add 4  per  gross  ton 

4H  to  5%       silicon,  add -J  PeJ  e™»  ton 

Above  extras  for  high  silicon  Bessemer  iron  are  to  be  added  to  tne  Dase 
price  of  Bessemer  iron  not  exceeding  3  %  hi  silicon . 
High  Silicon  or  Silvery  Iron. 

For  iron  containing:  , 

6<V  silicon  _-$S  00  per  gross  ton  above  base 

7  %  silicon  - 10  00  per  gross  ton  above  base 

8%  silicon  -- *2  50  per  gross  ton  above  base 

97  silicon""  14  5r>  Per  Zcoss  ton  above  base 

10%  silicon"""" --- ...17  00  per  gross  ton  above  base 

Three  dollars  per  gross  ton  advance  for  each  1  %  silicon  for  1 1  %  and  over. 
Charcoal    Iron.  .  .„„,_ 

Southern  or  warm  blast  charcoal  iron,  ranging  from  0.40  to  0.60  phos- 
phorus: 

For  silicon  up  to  2% ,  a  maximum  of  $10  per  gross  ton  over  base. 

For  silicon  over  2%  add  to  above  differential  $1  for  each  y%%  of  silicon 
above  2%.  .  .    „ 

Cold  blast  charcoal  iron,  a  maximum  of  $47  per  gross  ton  above  base, 
with  customary  reductions  for  lower  grades,  as  recognized  by  tho  trade. 

Northern  semi-cold  blast  iron,  a  maximum  of  $22  per  gross  ton  above 
base.  __«_, u— — — — — — — — — 

IMPORTS  OF  FERRO-MANGANESE  FROM  GREAT  BRIT- 
AIN PERMITTED  BY  WAR  TRADE  BOARD. 
It  was  announced  on  June  5  that  the  War  Trade  Board 
had  given  permission  for  the  importation  of  12,000  tons  of 
ferro-manganese  from  Great  Britain.  This  permission  was 
given,  it  was  said,  to  relieve  a  possible  shortage  of  the  ore 
in  this  country. 

On  May  17  it  was  made  known  that  the  sub-committee 
on  ferro  alloys  of  the  American  Iron  &  Steel  Institute  had 
recommended  to  manufacturers  a  reduction  in  the  man- 
ganese content  in  ferro-manganese.  The  recommendations 
were  set  out  as  follows  in  the  New  York  "Sun": 

That  a  manganese  content  of  70%  for  ferro-manganese  and  16%  for 
spei-eleisen  be  adopted  as  standard  Instead  of  the  existing  currant  s  andards 
of  78%  to  82%  of  m  i  hi  ferro-manganese  and  19 %   to  21%  man- 

ganese o'  no  hi  ,n ■"•'  deliveries  of  materia  of  the  new 

recommended  standi  r  l  be  acce  >ted  as  good  deliveries  on  existing  contracts, 
with  prope  adjustment  of  tonn  >-e  an  l  prices;  and  that  no  ferro-manganese 
or  spelgeleisen  be  mule  hereafter  of  higher  manganese  contenl  that  as 
above  recommended,  except  with  the  approval  of  this  committee,  which 
will  consider  any  special  reques1  from  consumer-;  who  can  show  the  necessity 
of  a  higher  manganese  conten:  i  the  sub-commlctee 

on  ferro  all  .  ,        ,    . 

The  committee  on  -  eel  products  Is  of  the  opinion  thai  a  proper 

adjustmen  •'"  contemplate  the  delivery  of  the  same  total 

as  i,  duo  on  undelivered  balances 

of  existing  coni  r 

Th,.  recommen  I  "r  '  "'  necessity  of  the 

m.iximi,,,,  tipping  and  the  consequenl   need  to  uttltae 

dom(  ible.    The  committee  relies  on  the 

patrio  i  im  and  the  i  ood  faith  of  the  iron  and  steel  Industry  to  accomplish 
,iij;   .,,„,  .  the  hope  thai  ail  connections  with  the  Iron  and  steel 

i,,,!,,  i,.-y  v.  in  co  n  icrate  In  the  proper  spirit  to  this  end 


REPORTS  OF   WITHDRAWAL  OF  GASOLINE   EXPORT 

PRICES. 

The  "Journal  of  Commeroe"  in  Washington  advioea  on 

May  31  Btated  thai  aa  a  result  <>r  the  recent  agreement  bc- 

,,  Qreal   Britain,  France,  [taly  and  other  members  of 

the  Allies,  and  the  United  States,  whereby  it  waa  agreed 

thai   American  oil  producers  and  refiners  should  sell  th»>ir 
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supplies  to  the  Allies  only  at  prices  fixed  by  the  Km]  Adminis- 
tration, petorleum  refiners  of  New  York  and  other  centres, 
according  to  advices  reaching  the  Fuel  Administration,  had 
withdrawn  all  export  prices  for  gasoline  and  naphthas.  The 
paper  quoted  also  said: 

The  advices  farther  declared  that  refiners  declined  to  advance  any  reason 
for  the  withdrawal  of  the  export  price  schedule.  Officials  to-night  at- 
trlbuted  this  rettoense  on  the  part  of  tho  refiners  to  the  original  desire  of 
the  Fuel  Administration  to  prevent  tho  making  of  such  an  agreement,  in- 
coming public  before  all  details  had  been  perfected. 

According  to  tho  agreement  between  the  United  States  and  tho  Allies, 
which  will  remain  in  force  for  some  months.  American  refiners  will  not  be 
permitted  to  charge  tho  Allies  a  higher  price  for  their  necessities  of  oil  and 
oil  products  than  those  specified  by  tho  Fuel  Administration.  Officials 
to-night  declared  that  virtually  all  details  of  the  agreement  had  been  per- 
fected.   


THOMAS  A.  EDISON  DECLARES  DESIRE  TO  POSSESS 
LUXURIES  WILL'SPEED  UP  PRODUCTION. 
In  a  statement  by  Thomas  A.  Edison,  read  at  a  conven- 
tion of  Phonograph  Dealers  in  New  York  on  June  7,  he 
declared  that  "the  increased  earning  power  of  the  American 
people  is  going  to  result  in  tho  increased  purchase  of  luxuties 
and  the  urge  to  possess  luxuries  will  do  more  to  speed  up 
production  than  all  the  prize  contests,  bonus  plans  and 
proclamations  that  can  be  devised."  The  remarks  quoted 
were  embodied  in  the  following  extract  from  his  statement: 

No  legitimate  industry  is  non-essential  except  as  it  interferes  with  the 
conduct  of  the  war,  and  then  only  to  the  extent  to  which  it  interferes.  No 
statistician  can  prepare  figures  that  can  be  accepted  safely  as  a  guide  to  the 
curtailment  that  should  occur  in  the  manufacture  of  the  so-called  non- 
essentials. 

What  we  need  to  do  is  to  speed  up.  It  is  not  a  question  of  what  we  must 
not  do,  but  a  question  of  what  we  must  do.  We  must  win  the  war.  We 
must  provide  all  the  arms,  ammunitions,  ordnance,  airplanes,  and  equip- 
ment that  can  be  transported  to  Europe,  and  we  must  build  ships  as  rapidly 
as  possible.  We  must  make  ail  the  other  goods  that  we  can  possibly  make. 
We  must  keep  on  creating  now  wealth.  We  must  keep  our  manufacturing 
organization  in  good  running  order.  We  must  continue  to  go  after  foreign 
trade,  and  we  must  prepare  ourselves  for  the  intense  competition  for  foreign 
markets  that  will  come  after  the  war. 

We  hear  a  good  deal  of  talk  about  luxuries.  Luxury  is  a  relative  term. 
What  is  luxury  for  one  man  is  almost  a  necessity  to  another.  No  matter 
what  is  said  or  done,  the  increased  earning  power  of  the  American  people  is 
going  to  result  in  the  increased  purchase  of  luxuries,  and  the  urge  to  possess 
luxuries  will  do  more  to  speed  up  production  than  all  the  prize  contests, 
bonus  plans,  and  proclamations  that  can  be  devised.  The  laziest  and 
most  non-productive  man  in  the  world  is  the  man  whose  wants  are  the 
simplest.  The  fellow  who  has  a  family  that  wants  luxuries  and  is  en- 
deavoring to  gratify  them  is  the  man  who  is  usually  working  the  hardest 
and  producing  the  most. 

Some  of  you  may  have  been  told  that  music  is  a  non-essential.  My 
views  on  that  subject  are  probably  well  known  to  you.  The  time  is  not 
far  distant  when  music  will  be  recognized  as  a  greater  essential  than  books. 
Don't  let  anybody  make  you  believe  that  music  is  a  non-essential.  Mer- 
chants who  sell  good  musical  instruments  are  performing  a  useful  service 
to  the  nation. 


NEW  REGULATIONS  GOVERNING  EXPORTS  TO 
NORWA  Y. 
Under  new  regulations  governing  the  issuance  of  licenses 
for  exports  from  the  United  States  to  Norway,  announced  by 
the  War  Trade  Board  on  June  2,  the  exporter  will  be  required 
to  present  a  code  word  and  identification  number  for  his 
shipment,  the  word  and  number  being  furnished  by  the 
American  Consul  in  Norway;  a  guarantee  certified  by  both 
the  latter  and  the  Norwegian  Finance  Department  is  also 
one  of  the  new  requirements.  The  following  is  the  War 
Trade  Board's  announcement  of  the  2d  inst.: 

The  War  Trade  Board  announces  that  the  procedure  with  respect  to  the 
Issuance  of  licenses  for  the  exportation  of  commodities  to  Norway  (W.  T. 
B.  R.,  103,  May  10  1918)  has  been  supplemented  and  amended  as  follows: 

Applications  for  licenses  to  export  commodities  which  are  not  to  be  con- 
signed to  a  Norwegian  import  association  will  not  be  considered  unless  the 
prospective  importer  has  given  a  guarantee,  certified  by  the  Norwegian 
Finance  Department  and  further  certified  by  an  American  Consul  in 
Norway,  who  will  furnish  tho  importer  a  code  word  and  an  identification 
number.  This  code  word  and  identification  number  should  be  forwarded 
by  the  importer  to  the  prospective  exporter  in  the  United  States  and  speci- 
fied on  Supplemental  Information  Shoot  X-106,  which  should  be  attached 
to  the  application  when  applying  for  an  export  license. 

Temporary  arrangements  have  been  consummated,  in  accordanco  with 
which  commodities  consigned  to  Norwegian  import  associations  may  be 
exported  on  the  basis  of  import  certificates  issued  by  such  associations 
either  subsequent  or  prior  to  May  10  1918.  Certificates  issued  prior  to 
May  10  1918  must  be  confirmed  subsequent  to  May  10  1918  by  the  import 
association  which  issued  tho  same.  Exporters  in  the  Unitod  States  should 
not  apply  for  licenses  to  export  to  Norway  on  the  basis  of  old  import 
certificates  until  thoy  are  advised  that  such  certificates  have  beon  con- 
firmed. 

The  War  Trade  Board  is  advised  that  tho  following  import  associations 
in  Christiania  will  accept,  on  behalf  of  the  Norwegian  importer  actually  in- 
terested, consignments  of  tho  articles  mentioned  below: 

I. — The  Oil  and  Color  Merchants'  Association. 

1.  Paraffin  wax  (including  stearino,  stoaric  acid,  palmetlc  acid). 

2.  Turpentine  (including  vegetable  and  mineral  turpentine  and  white 
spirit) . 

3.  Varnishes  (alcoholic  and  non-alcoholic  siccative  oils  and  polishes — 
politur — ). 

4.  Linseed  oil,  raw. 

5.  Linseed  oil,  boiled. 

6.  Kapeseed  oil. 

7.  Ceresine  and  carnauba  wax 

8.  Rosin. 


9.  All  animal  and  vegetable  oils  and  fats  and  fatty  acids  whatever 
(including  Chinese,  wood  oil). 

10.  Materials  in  small  qnantlti  D  the  ordinary  course 
of  limine  of  the  membeM  of  the  association,  such  as  starch,  chalk,  tar 
composition,  sulphate  of  Iron  ore,  copper,  borax,  saltpeter  (common), 
soda  (calcined,  caustic  and  bicarbonate),  bleaching  powder,  sulphuric  acid, 
silicate  of  soda,  &C. 

Roapmakers  and  Grocers. 

11.  Tho  Norwegian  Soap  Makers'  Association. 
1     Oils   (vegetable  and  fish). 

■>.  Tallow  and  animal  fats  of  all  kinds. 
,'i.    Canst  ie   soda. 

4.  Sol  way  soda. 

5.  Kosin. 

III. — Norwegian  Wholesale  Grocers'  Association: 

1 .  Sugar. 

2.  Coffee. 

3.  Sirup. 

4.  Rice  (of  all  kinds  except  bran). 

5.  Tea. 

(i.  Honey  (including  artificial  honey). 

7.  Sago  (and  similar  articles). 

8.  Starch  (of  all  kinds). 

9.  Starch  gum. 

10.  Farina. 

1 1 .  Potato  meal  and  flour. 

12.  Desiccated  cocoanut  and  cocoanut  paste. 

13.  Dried  fruits  (of  all  kinds). 

14.  Dried  potatoes. 

15.  All  other  similar  commodities. 

Grain  and  Flour  Importers. 
IV. — Norwegian  National  Association  of  Grain  and  Flour  Importers 
and — or  Norwegian  Millers'  Association: 

1.  Grain. 

2.  Flour. 

3.  Meal  of  all  kinds  (including  oat  and  excepting  potato). 

4.  Beans. 

5.  Peas. 

6.  Lentils. 

7.  Maize  (and  other  feeding  stuffs,  &c). 

V. — Norwegian  Chocolate  Manufacturers'  Association: 

1.  Cocoa. 

2.  Cocoa  butter. 

VI. — Norwegian  Cottonmills  Association: 

1.  Cotton. 

2.  Cotton  yarn. 

3.  Cotton  waste. 

VII. — Norwegian  Margarine  Manufacturers'  Associations: 
1.  All  materials  used  in  the  manufacture  of  margarine. 
VIII. — The  Norwegian  Paper  Makers'  Association: 

1.  Rosin. 

2.  Alum  (including  aluminous  compounds  of  all  sorts). 

3.  Cotton  felts. 

4.  Woolen  felts. 

5.  China  clay. 

6.  Sulphur. 

7.  Hoop  iron. 

8.  Baling  wire. 

9.  Bleaching  powder. 

10.  Leather  machine  belting. 

11.  Lead. 

12.  Soda,  calcined  (solway  soda) . 

13.  Soda,  caustic. 

14.  Soda,  sulphate  (salt  cake). 

Wholesale  Provision  Merchants. 
IX. — Norwegian  Wholesale  Provision  Merchants'  Association: 

1 .  Meat  of  all  kinds. 

2.  Casings. 

3.  Compound  lard. 

X. — Royal  Norwegian  Automobile  Club: 

1.  Automobile  tires  and  tubes. 

2.  Motorcycle  tires  and  tubes. 

XI. — Norwegian  Cycle  Tire  Importers'  Association: 

1.  Bicycle  tires. 

XII. — Lubricating  Oil  Merchants'  Association: 

1.  Lubricating  oils. 

2.  Lubricating  greases. 

XIII. — Norwegian  Tanners'  Association: 

1.  Skins. 

2.  Hides. 

3.  Tanning  materials. 

XIV. — Cork  Manufacturers'  Import  Association: 

1.  Cork  wood. 

2.  Cork  stoppers. 

3.  Other  manufactured  articles  consisting  wholly  or  principally  of  cork, 
not  including  linoleum  and  similar  materials. 


FINAL   DECLARATION  OF  NATIONAL   FOREIGN 
TRADE  CONVENTION. 

A  pamphlet  embodying  the  final  declaration  of  the  Fifth 
National  Foreign  Trade  Convention  at  the  closing  session 
on  April  20  at  Cincinnati,  has  been  issued  by  the  National 
Foreign  Trade  Council.  The  convention  was  assembled  to 
consider  the  part  of  foreign  trade  in  winning  the  war.  In 
part  the  declaration  said: 

To  play  its  part  in  winning  the  war,  American  foreign  trade  must  be 
maintained  both  as  a  support  of  national  credit  and  a  source  of  materials 
required  in  military  and  naval  operations.  The  war  needs  of  the  Entente 
Powers  vastly  expanded  our  commerce  between  1914  and  1917.  Our  own 
entry  into  the  war  calis  for  the  maintenance  of  trade  with  the  groat  markets 
that  are  the  economic  if  not  the  political  allies  of  the  nations  fighting 
Germany.  Latin-America,  Asia  and  Oceania  are  as  dependent  upon  the 
United  States  for  merchandise  to  sustain  thoir  productivity  as  the  United 
States  is  dependent  upon  them  for  essential  war  materials  and  food.  Recog- 
nition of  this  mutual  obligation  and  the  least  possible  deviation  from  It 
except  the  military  advantage  justifies,  is  shown  by  the  experience  of  other 
nations  at  war  to  be  sound  war  policy. 

Tho  imperative  need  of  the  hour  is  tho  presence  in  the  North  Atlantic 
of  as  great  tonnage  as  can  be  handled  in  military  transport  without  weaken- 
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ing  the  lines  of  supply  of  our  forces  which  originate  in  all  the  non-European 
markets.  Sacrifices  necessary  to  this  end  will  be  gladly  borne.  The 
members  of  this  convention,  individually  and  through  the  National  Foreign 
Trade  Council,  stand  ready  to  place  at  the  Government's  disposal  their 
experience  and  information  to  the  end  that  the  determination  of  the 
essential  character  of  the  various  trades  and  the  necessary  curtailment  of 
exports  and  imports  shall  be  both  practical  and  effective. 

It  should  be  remembered  that  the  administration  of  the  export  and 
import  license  system  at  Washington  is  but  a  fraction  of  the  labor  involved. 
A  greater  part  is  the  increased  work  and  expense  imposed  upon  exporters, 
importers,  shipowners  and  the  customs  (all  of  whose  staffs  are  depleted 
by  war  service)  not  to  mention  consignees  in  foreign  countries. 

These  requirements  are  and  will  continue  to  be  cheerfully  discharged 
where  any  practical  result  is  achieved,  but  it  is  to  be  hoped  that  no  re- 
striction will  be  imposed  or  continued  without  consideration  of  its  practi- 
cality within  the  mechanism  of  commerce  as  well  as  in  the  organization  of 
the  War  Trade  Board  at  Washington.  The  exporters  and  importers  should 
be  and  desire  to  be  the  active  associates  of  the  Government  in  the  enforce- 
ment of  the  war  trade  embargo  laws. 

In  the  granting  of  permission  to  export,  preference  may  well  be  given 
apart  from  products  needed  for  war,  to  those  which  will  tend  in  the  largest 
degree  to  strengthen  our  manufacturers'  hold  upon  trade  heretofore 
monopolized  by  the  Central  Powers. 

The  best  preparation  for  an  effective  after-the-war  trade  policy  is  ad- 
herence to  sound  business  principles  in  the  regulation  and  restriction  of 
trade  during  the  war.  The  War  Trade  Board,  the  Department  of  State, 
with  the  diplomatic  and  consular  services,  the  Department  of  Commerce, 
the  Federal  Keserve  Board,  the  Federal  Trade  Commission,  the  Tariff 
Commission  and  the  Shipping  Board  can  assist  American  enterprise  by  the 
negotiation  of  advantageous  commercial  treaties  by  collecting  and  dis- 
seminating more  extensive  and  detailed  information  of  foreign  markets,  and 
suggesting  improved  financing,  selling  and  purchasing  methods. 

To  meet  world  competition,  American  business  must  be  relieved  of 
disadvantages  imposed  by  legislation  and  protected  by  governmental 
action  from  possible  discrimination  in  foreign  markets.  Whatever  be  its 
underlying  principles,  the  United  States  tariff  system  should  posses  ade- 
quate resources  for  the  encouragement  and  protection  of  the  foreign  trade 
of  the  United  States.  To  assure  to  the  United  States  the  continuance  of 
the  favorable  treatment  which  our  commerce  enjoyed  before  the  war  and 
to  protect  American  exports  against  discrimination  in  foreign  markets. 
Congress  should  adopt  the  principle  of  a  flexible  or  bargaining  tariff. 


BRANCH   OFFICES   ESTABLISHED    BY 
TRADE  COMMISSION. 


FEDERAL 


The  Federal  Trade  Commission  in  announcing  the  estab- 
lishment of  branch  offices  says: 

The  Federal  Trade  Commission  has  ordered  the  establishment  of  three 
branch  offices  of  the  commission,  located  at  New  York,  Chicago  and  San 
Francisco.  The  following  members  of  the  staff  of  the  commission  are  to 
be  in  charge  of  the  newly  established  offices:  A.  P.  Thorn  Jr.,  at  New  York; 
Walter  B.  Wooden,  at  Chicago;  D.N.  Dougherty,  at  San  Francisco. 

The  Secretary  of  the  Treasury  will  furnish  quarters  for  the  branch  offices 
in  the  Federal  buildings  in  the  cities  selected. 

Establishment  of  the  branch  offices  was  made  necessary  to  avoid  the 
delay  and  expense  of  travel  to  these  three  centres  where  much  of  the  business 
of  the  commission  originates.  The  work  of  the  commission  has  grown 
enormously,  as  it  touches  war  problems  in  the  finding  of  costs  of  production 
and  the  determination  of  stocks  of  war  and  contributing  materials  on  hand 
and  the  production  capacity  for  such  materials.  A  groat  deal  of  the  work 
of  the  commission  now  centres  in  New  York  and  Chicago,  and  a  constantly 
increasing  amount  of  work  is  coming  to  the  commission  from  the  Pacific 
Coast. 

The  New  York  office  is  to  be  in  the  custom  house;  the  San  Francisco 
office  in  the  appraisers'  stores  building,  and  the  Chicago  office,  for  the 
present,  in  the  Lytton  Building,  14  East  Jackson  Boulevard. 


CREATION  IN  NEW  YORK  OF  PERMANENT  COUNCIL 
ON  INTERNATIONAL  RELATIONS. 
The  creation  of  a  permanent  council  on  international  re- 
lations was  effected  at  a  meeting  at  the  Metropolitan  Club 
on  June  3.  Elihu  Root  is  Honorary  Chairman  of  the 
Executive  Committee,  and  Linday  Russell  was  made  Chair- 
man. The  other  members  of  the  Executive  Committee 
are  Alexander  J.  Hemphill,  Richard  Washburn  Child, 
Henry  S.  Haskell,  and  Edward  J.  Wheeler.  The  officers 
of  the  Council  are:  Frank  N.  Doubleday,  Treasurer;  Alex- 
ander J.  Hemphill,  Chairman  Finance  Committee;  Douglas 
L.  Dunbar,  Secretary.  The  board  of  governors  is  made 
up  of  the  following: 

Elihu  Root,  Jacob  G.  Schurman,  Oscar  S.  Straus,  James  W.  Gerard, 
Emerson  McMlllin,  Frank  N.  Doubleday,  Abram  I.  Elkus,  William  A. 
Barber.  Henry  Moreen  than,  A.  Barton  Hepburn,  Lindsay  Russell,  Alex- 
ander J.  Hemphill,  Richard  Washburn  Child.  Edward  J.  Wheeler,  S.  Stan- 
wood  Menken,   and   Henry  S.   Haskell. 

According  to  the  New  York  "Evening  Post"  the  objects 
of  the  Council  are: 

(1)  To  stimulate  and  organize  international  thought  In  America. 

(2)  To  create  Rood-will  for  tho  United  Statos  in  foreign  lands. 

(3)  To  co-ordinate  International  activities. 

(4)  To  discourage  unjust,  attacks  In  the  United  States  on  foreign  nations. 

(5)  To  co-operate  end  advise  wild  existing  international  organizations, 
and  to  encourage  the  formation  of  international  forums  throughout  tho 
United  States. 

Wo  also  learn  through  tho  "Post"  that  resolutions  wore 
adopted  urging  tho  Secretary  of  War  to  send  American 
troops  to  Italy  for  their  influence  on  the  moralo  of  the 
Italian  soldiers,  and  approving  tho  proposal  of  Iho  Italy- 
America,  Society  to  send  an  economic  mission  to  Italy  to 
deal  with  the  reconstriuotion  of  Italian  industries  and 
the  revival  of  trado  and  travel  after  the  war.  In  addition. 
questions  touching  on  tho  relations  of  the  United  States 
with  Portugal,  Greece,  and  Spain  were  brought  up  for 
disoussion  at  future   mootings. 


WAR  INDUSTRIES  BOARD  CREATED  EXECUTIVE 
AGENCY  UNDER  PRESIDENT  WILSON'S  ORDER. 
An  Executive  order  making  the  War  Industries  Board 
an  executive  agency  was  issued  by  President  Wilson  on 
May  28.  The  order  formally  authorizes  the  Board  to  act 
for  him  and  under  his  direction,  with  all  the  duties  and 
powers  informally  conferred  by  the  President  last  March 
in  a  letter  to  Bernard  M.  Baruch,  Chairman  of  the  Board. 
Many  of  the  powers  delegated  are  vested  in  Chairman 
Baruch,  who  is  the  President's  right  arm  for  war  produc- 
tion. Originally  a  division  of  the  Council  of  National  De- 
fense the  Board  has  been  exercising  its  wide  powers  for  three 
months,  but  its  creation  as  a  distinct  branch  of  the  Govern- 
ment under  the  President  has  awaited  the  enactment  of  the 
Overman  bill,  authorizing  the  President  to  reorganize 
Government  agencies.  Besides  exercising  supervision  over 
virtually  the  entire  industrial  fabric  of  the  nation  the  Board 
has  power  to  curtail  the  output  of  non-essentials  and  fix 
prices  to  be  paid  by  the  Government.  The  following  is  the 
President's  order: 

EXECUTIVE  ORDER. 

I  hereby  establish  the  War  Industries  Board  as  a  separate  administrative 
agency  to  act  for  me  and  under  my  direction.  This  is  the  Board  which 
was  originally  formed  by,  ai;d  subsidiary  to, the  Council  of  National  Defense 
under  the  provisions  of  "An  Act  making  appropriations  for  the  support 
ot  the  Army  for  the  fiscal  year  ending  June  30  1917,  and  for  other  purposes," 
approved  Aug.  29  1916. 

The  functions,  duties  and  powers  of  the  War  Industries  Board,  as  out- 
lined in  my  letter  of  March  4  1918,  to  Bernard  M.  Baruch,  Esq.,  its  Chair- 
man, shall  be  and  hereby  are  continued  in  full  force  and  effect. 

WOODROW  WILSON. 

The       hi'e  House,  May  28  1918. 


CENTRES  AND  DIRECTORS  FOR  INDUSTRIAL  ZONES 
CREATED  BY  rARINDUSTRIES  BOARD. 
The  centres  for  the  twenty  industrial  zones  established  by 
the  War  Industries  Board  for  the  manufacture  of  war  ma- 
terial were  announced  on  May  29.  It  is  planned  to  have 
manufacturing  plants  in  each  zone  use  as  nearly  as  possible 
raw  and  partly  manufactured  materials  which  are  produced 
in  their  own  zones.     The  centres  selected  are: 

Boston,  Mass.,  Bridgeport,  Conn.,  New  York  City,  Philadelphia,  Balti- 
more, Md.,  Cincinnati,  Atlanta,  Birmingham,  St.  Louis,  Dallas,  Rochester, 
Pittsburgh,  Cleveland,  Detroit,  Chicago,  Milwaukee,  St.  Paul,  Kansas 
City,  Mo.,  Seattle  and  San  Francisco. 

On  June  4  the  appointment  of  the  directors  for  the  twenty 
industrial  zones  was  announced.  The  directors,  who  will 
have  general  supervision  of  the  production  of  war  materials 
in  their  jurisdictions,  are: 

George  E.  Crawford,  Bridgeport,  Conn.;  William  F.  Morgan,  New  York 
City;  Ernest  T.  Trigg,  Philadelphia;  George  S.  Oliver,  Pittsburgh;  Harper 
Sibley,  Rochester;  Myron  T.  Herrick,  Cleveland;  Allen  A.  Templeton, 
Detroit;  Lucius  Teter,  Chicago;  A.  Clifford  Shinkle,  Cincinnati;  Frank  N. 
Hoen,  Baltimore;  W.  H.  White  Jr.,  Atlanta;  M.  W.  Bush,  Birmingham; 
Frank  D.  Crabbs.  Kansas  City;  Jackson  Johnson,  St.  Louis;  August  H. 
Vogel,  Milwaukee;  Louis  Lipsitz,  Dallas;  Frederick  J.  Kostor,  San  Fran- 
cisco; A.  J.  Rhodes,  Seattle;  Henry  I.  Harriman,  Boston,  and  D.  R. 
Cotton,  St.  Paul. 


SUPPORT  OF  LABOR  IN  WAR  PROGRAM  URGED  BY 
PRESIDENT  WILSON. 
The  renewed  efforts  of  labor  in  support  of  the  war  pro- 
gram was  urged  by  President  Wilson  in  a  telegram  to  the 
American  Federation  of  Labor  and  the  American  Alliance 
for  Labor  and  Democracy  received  with  the  opening  of  their 
convention  at  St.  Paul  on  June  11.  In  his  message  to  Robert 
Maisel  of  tho  American  Alliance  for  Labor  and  Domocracy 
the  President  stated  that  no  controversy  between  capital  and 
labor  should  be  permitted  to  interfere  with  the  prosecution 
of  the  war,  until  every  instrumentality  set  up  by  the  Govern- 
ment has  been  employed  to  settle  it.  The  President's  tele- 
gram to  Mr.  Maisel  said: 

The  American  Allianco  for  Labor  and  Domocracy  has  my  earnest  hopo 
for  a  successful  convent  ton  that  will  give  added  strength  to  future  activities. 
Called  into  being  to  combat  ignorance  and  misunderstanding  skilfully 
played  upon  by  disloyal  Influences,  your  organisation  lias  done  a  groat  and 
necessary  work.  It  lias  aided  materially  in  promoting  the  unity  that  pro- 
ceeds from  ox.-iot  understanding,  nnd  is  to-day  a  valid  ami  Important  part 
of  the  groat  machinery  (bat  co-ordinates  the  energies  of  America  in  the 
prosecution  of  a  just  and  righteous  war. 

The  war  can  be  lost  in  America  as  well  as  on  the  fields  of  Prance,  and  Ill- 
considered  or  unjustified  Interruptions  of  the  essential  labor  of  the  country 
may  make  it  Impossible  t<>  win  it.  No  controversy  between  capital  and 
labor  should  be  suffered  to  Interrupt  it  until  everj  instrumentality  set  up 
by  the  Government  for  its  amicable  settlement  has  been  employed  and  its 
Intermediation  heeded  to  the  utmost;  ami  the  Government  has  sel  up  In- 
strumentalities wholly  fair  and  adequate.     And  this  duty  to  avoid  such 

Interruptions  Of  industry  wherever  they  can  be    avoided  Without   Iho  actual 

sacrifice  ot  esseni  la]  rights  rests  upon  the  employ  or  as  Imperpt  h  ely  as  upon 

the  workman.      No  man  can  afford  to  do  injustice  at   any   (hue.  hut   at  tills 
time  Justice  is  of  the  essence  of  national  defense,  and  contests  fct  any  sort 

of  advantage  thai  al  other  times  would  be  justified  may  now  Jeopardise 

(he  \  ery  life  of  the  nation. 

Th<>  telegram  sent  by  Presidenl  Wilson  i<i  Samuel  Gom- 
pers,  Presidenl  <>f  the  American  Federation  <»f  Labor,  Baid: 
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lives   to  the  thirty -eighth  annual  convention  of  the  American 

of  Labor  mj  congratulations  upon  ii><-  patriotic  support  which 

the  mi  our  organisation  have  given  the  war  program  of  the  nation 

in  the  last  year,  not  onlj  In  the  tranches  and  on  the  battlefield,  where  to 

i  men  are  now  m  uniform,  but  equally  In  the  to 
ami  shipyards  and  workshops  of  the  country  where  tin-  army  is  supported 
and  supplied  by  the  loyal  Industry  of  your  skilled  craftsmen. 

\\  e  are  racing  the  hardships  of  the  crucial  months  of  the  struggle.     The 

can  face  them  confidently,  assured  now  that  do  Intrigues  of  the 

enemy  can  aver  divide  our  unity  by  means  of  those  Industrial  quarrels  and 

class  dissensions  which  be  has  tried  so  diligently  to  foment .     In  the 

of  trial  and  self-sacrifice  the  American  workingman  Is  bearing  bis  share  of 

the    national    burden    nobly.       In    the    new    world    of   peace   and    freedom. 

which  America  Is  fighting  to  establish,  his  place  will  be  as  honored  and  bis 
service  as  gratefully  esteemed.  HfeH 


NEW  BUREAU  WILL-  KEEP; PRESIDENT  INFORMED 
AS    TO    WORKINGSi  OF    DEPARTMENTS. 

Utilizing  the  authority  conferred  upon"  the"  President  by 
the  Overman  Law,  a  new  bureau  is  being  organized,  the 
purpose  of  which  is  to  keep  the  President  informed  as  to  the 
exact  status  of  war  work\and  preparations_in  the  different 
departments.  This  fact  was  made  known'  to  the  House  on 
June  12  by  Representative  Swager  Sherley,  Chairman  of  the 
Appropriations  Committee,  in^opening^the  debate  on  the 
Sundry    Civil    Bill. 

The  new  bureau,  it  is  said,  will  be  under  the  direction  of 
the  War  Industries  Board,  of  which  Bernard  M.  Baruch  is 
Chairman.  It  will  have  authority  to  inspect  the  records  and 
workings  of  every  department  of  the  Government.  Accur- 
ate knowledge  as  to  how  well  the  several  departments  of  the 
Government  are  doing  their  share  of  the  war  work  will  be 
gathered  by  the  bureau  and  laid  daily  before  the  President. 
The  new  bureau  is  expected  to  act  as  a  check  upon  mis- 
leading reports  and  at  the  same  time  serve  to  weed  out  in- 
competents, Representative  Sherley  explained.  It  will 
to  a  large  extent  supplant  the  Committee  on  Public  Inform- 
ation as  an  official  purveyor  of  ^information  to  officials 
charged  with  important  war„work. 


PERSONNEL  OF  LABOR  POLICIES  BOARD. 
The  personnel  of  those  who  are  to  serve  on  the  new  Labor 
Policies  Board,  of  which  Felix  Frankfurter  is  Chairman,  was 
made  known  on  May  31.  The  members  of  the  Board  are: 
Felix  Frankfurter,  assistant  to  the  Secretary  of  Labor, 
Chairman;  Stanley  King,  representative  of  the  War  Depart- 
ment; Franklin  D.  Roosevelt,  Assistant  Secretary  of  the 
Navy;  G.  I.  Christie,  of  the  Department  of  Agriculture; 
Hugh  Frayne,  of  the  War  Industries  Board;  John  P.  White, 
of  the  Federal  Fuel  Administration;  R.  T.  Bass,  of  the 
United  States  Shipping  Board;  Howard  Coonley,  or  Charles 
Piez,  will  represent  the  Emergency  Fleet  Corporation. 
Representatives  of  the  Food  Administration  are  not  yet 
appointed. 

^In_announcing  the  proposal  to  create  the  division  (men- 
tion of  which  was  made  in  our  issue  of  May  18),  the  De- 
partment of  Labor  stated  that  the  Board  would  represent 
the  Department  of  Labor,  the  National  War  Labor  Board, 
the  War  Department,  the  Navy  Department,  the  Depart- 
ment of  Agriculture,  the  Shipping  Board,  the  Railroad 
Administration  and  the  War  Industries  Board.  It  is 
pointed  out  that  the  Labor  Policies  Board  is  not  to  be  con- 
fused with  the  National  War  Labor  Board,  of  which  former 
President  William  H.  Taft  and  Frank  P.  Walsh  are  joint 
Chairman.  The  new  Board  will  devote  itself  to  adminis- 
trative work.  It  will  determine  and  develop  policies  for 
a  unified  labor  administration.  It  will  bring  together  and 
co-ordinate  into  one  consistent  policy  the  various  and  fre- 
quently inconsistent  methods  of  the  important  Govern- 
mental departments  in  dealing  with  labor  problems  that 
affect  production,  always  excepting  disagreements  between 
employers  and  employees.  It  will  endeavor^ to  eliminate 
the  labor  turnover  and  other  factors  which  make  for  lost 
motion  and  reduce  production. 


TEXT  OF  BILL  APPROPRIATING  $60,000,000  TO  HOUSE 

WAR  WORKERS.  

The  complete  text  of  Hie  bill  (referred  to  in  our  issue  of 
May  25,  page  2181)  appropriating  $00,000,000  to  provide 
living  accommodations  for  war  workers  is  given  herewith. 
As  previously  noted,  the  bill  authorizes  tho  President  to 
acquire,  by  purchase  or  condemnation,  land,  houses,  local 
portation  and  other  community  utilities;  to  equip, 
ige,  lease,  exchange  or  sell  such  property,  or  to  aid  in 
providing,  equipping,  managing,  &6T,  and  "to  loan  money 
for  such  purposes.  Property  so  acquired  must  be  disposed 
of  as  soon  after  the  war  as  practicable.     Of  the  money  ap- 


propriated, HO, (MX), 000  must  be  pent  in  the  District  of 
Columbia,  to  relieve  the  congested  conditions  there.     The 

appropriation  carried  by  this  bill  is  additional  to  the  $50,- 
000, 000  authorized  to  provide  housing  for  shipyard  workers. 
The  text  of  the  bill  follows: 

|H.  R.  10265. 
an  .\<"r  to  authorize  the  Presidenl  to  provide  bousing  for  war  needs. 

Be  it  cnactei  of  Represen  'States 

of  a  for   the    purposes 

of  providing  bousing,  local  transportation  and  o  bar  general  community 
Utilities  Tor  BUCh  Industrial   workers  as  i  lals  and  navy 

of  the  rjnited  d<3  in  Industries  I  with  and  essential 

to  the  national  defense,  and  their  families,  and  also  employees  of  the 
in;,;  aire  them  to  reside  In  the  District  of  Colum- 

bia, and  whose  services  are  essential  to  war  needs,  and  their  families,  only 
during  the  continuation  of  the  existing  war,  is  hereby  authorized  and  em- 
powered, within  the  limits  of  the  amounts  herein  authorizi 

(a)  To  purchase,  acquire  by  li  tract,  requisition  or  acquire  by 

bion  or  by  gift  such  nouses,  buildings,  furnishings,  Improvements, 
local  transportation  and  other  genera]  community  utilities  and  parts  thereof 
as  he  may  determine  to  be  necessary  for  the  proper  conduct  of  the  exist- 
in-,'  war. 

(b)  To  purchase,  lease,  requisition,  or  acquire  by  condemnation  or  by 
gifl  any  improved  or  unimproved  land,  or  any  right,  title,  or  interest  therein 
on  which  such  houses,  buildings,  improvements,  local  transportation  and 
other  general  community  utilities  and  parts  thereof  have  been  or  may  be 
constructed:  Provided,  That  colleges,  museums,  libraries.  State  or  munici- 
pal buildings,  and  the  furnishings  in  private  dwellings  shall  not  be  acquired 
except  by  contract,  nor  shall  any  occupied  dwelling  or  place  of  abode  be 
take  i  under  the  powers  in  this  Act  given  except  by  contract  unless  the 
in  ;  ssity  thereof  shall  be  determined  by  a  judge  of  the  circuit  or  district 
court  of  the  United  States  exercising  jurisdiction  in  the  locality  on  petition 
setting  forth  the  reason  and  necessity  for  such  taking;  the  hearing  on  such 
petition  shall  be  upon  notice  to  the  owner  and  occupant  of  such  dwelling, 
and  the  determination  of  such  judge  shall  be  final,  but  in  no  event  shall 
any  occupied  private  dwelling  house  be  taken  except  by  contract  unless 
such  dwelling  be  upon  lands  desired  for  the  construction  of  a  Government 
structure:  Provided  further.  That  no  existing  limitation  upon  the  right  of 
any  person  to  make  a  contract  with  the  United  States  shall  apply  to  owners 
whose  property  the  President  determines  is  necessary  for  Government 
purposes  and  desires  to  either  lease  or  purchase  by  contract  under  this  or 
any  other  Act  authorizing  the  President  to  acquire  property  by  lease  or 
purchase. 

(c)  To  equip,  manage,  maintain,  alter,  rent,  lease,  exchange,  sell,  and 
convey  such  lands,  or  any  right,  title,  or  interest  therein,  houses,  buildings, 
improvements,  local  transportation  and  other  general  community  utilities, 
parts  thereof,  and  equipment  upon  such  terms  and  conditions  as  he  may 
determine:  Provided,  That  no  salo  and  conveyance  shall  be  made  hereunder 
on  credit  without  reserving  a  first  lien  on  such  property  for  the  unpaid 
purchase  money:  Provided  further.  That  in  no  case  shall  any  property 
hereby  acquired  be  given  away,  nor  shall  rents  be  furnished  free,  but  the 
rental  charges  shall  be  reasonable  and  just  as  between  the  employees  and 
the  Government. 

(d)  To  aid  in  providing,  equipping,  managing,  and  maintaining  houses, 
buildings,  improvements,  local  transportation  and  other  general  community 
utilities  by  loan  or  otherwise  to  such  person  or  persons  and  upon  such  terms 
and  conditions  as  he  may  determine:  Provided,  That  no  loan  shall  be  made 
at  a  less  rate  of  interest  than  five  per  centum  per  annum,  and  such  loan 
shall  be  properly  secured  by  lien,  mortgage,  or  otherwise:  And  provided 
further.  That  no  loan  shall  be  made  and  no  houses  or  money  given  under 
this  Act  to  any  person  not  an  American  citizen. 

(e)  To  take  possession  of,  alter,  repair,  improve,  and  suitably  arrange 
for  living  purposes  to  be  used  under  the  terms  of  this  Act  all  houses  on  square 
663  except  the  Maltby  Building,  owned  by  the  United  States,  together 
with  any  other  houses  in  the  District  of  Columbia  owned  by  the  Govern- 
ment and  not  now  occupied.  The  President  shall,  in  the  construction  of 
buildings  in  the  District  of  Columbia,  make  use  of  any  lands  owned  by 
the  Government  of  the  United  States  deemed  by  him  to  be  suitable  for 
the  purpose  and  which  have  not  heretofore  been  dedicated  by  Act  of 
Congress  for  specific  buildings. 

The  President  may  exercise  any  power  or  discretion  herein  granted,  and 
may  enter  into  any  arrangement  or  contract  incidental  thereto,  through 
such  agency  or  agencies  as  he  may  create  or  designate:  Provided,  That 
houses  erected  by  the  Government  under  the  authority  of  this  Act  shall  be 
of  only  a  temporary  character  except  where  the  interests  of  the  Govern- 
ment will  be  best  subserved  by  the  erection  of  buildings  of  a  permanent 
character:  Provided  further,  That  whenever  it  is  practicable  to  use  any  part 
of  the  office  or  field  force  of  the  Office  of  the  Supervising  Architect  of 
treasury  Department  in  or  about  any  of  the  work  contemplated  by 
this  Act,  the  President  shall  do  so. 

Sec.  2.  That  whenever  the  President  shall  purchase,  lease,  requisition, 
or  acquire  by  condemnation  or  by  gift  such  land  or  right,  title,  or  interest 
therein,  or  such  houses,  buildings,  furnishings,  improvements,  local  trans- 
portation  an<l  other  general  community  utilities,  and  parts  thereof,  he  shall 
make  just  compensation  therefor,  to  be  determined  by  him.  and  if  the 
amount  thereof  so  determined  is  unsatisfactory  to  the  person  entitled  to 
receive  the  same,  such  porson  shall  be  paid  seventy-five  per  centum  of  the 
amount  so  determined  and  shall  bo  entitled  to  sue  the  United  States  to 
recover  such  further  sum  as,  added  to  such  seventy  five  per  centum,  will 
make  up  such  amount  as  will  be  just  compensation  therefor  in  tho  manner 
provided  for  by  section  24,  paragraph  20,  and  section  11.5  of  the  Judicial 
Code. 

Sec.  3.  That  upon  tho  requisition  of  or  the  filing  of  a  petition  for  the 
condemnation  hereunder  of  such  land,  or  any  risjlit ,  title,  or  in  iciest  [herein, 
or  such  houses,  buildings,  furnishings,  improvements,  local  transportation, 
and  other  general  community  utilities,  and  parts  thereof,  immediate  pos- 
session thereof  may  bo  taken  to  the  extent  of  the  interest  to  be  acquired 
and  the  same  may  be  occupied,  occupant  being  given  ten  days'  notice  in 
which  to  vacate,  and  used,  and  the  provisions  of  section  355  of  the  Revised 
Statutes,  providing  that  no  public  money  shall  be  expended  upon  such 
land  until  the  written  opinion  of  the  Attorney-General  shall  be  had  in  favor 
of  the  validity  of  the  title,  nor  until  the  consent  of  the  Legislature  of  the 
in  w  inch  the  land  is  located  has  been  given,  shall  be.  and  the  same  are, 
hereby  suspended  as  to  all  real  estate  acquired  hereunder. 

Sec.  1.  That  the  word  "person"  used  herein  shall  include  any  person. 
trustee-,   firm,  or  corporation. 

Sec.  5.  That  the  power  and  authority  granted  herein  shall  cease  with  the 
termination  of  the  present  war.  except  the  power  and  authority  to  care  for, 
sell,  or  rent  such  property  as  remains  undisposed  of  and  to  conclude  and 
execute  contracts  for  the  sale  of  property  made  during  the  war.  Such 
property  shall  be  sold  as  soon  after  the  conclusion  of  the  war  as  it  can  be 
advantageously  done:  Provided,  That  before  any  sale  is  consummated  the 
same  must  be  authorized  by  Congress. 
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Sec.  6.  That  at  the  beginning  of  each  session  of  Congress  the  President 
shall  make  to  Congress  a  full  and  detailed  report  covering  all  of  the  trans- 
actionT  iith  relation  to  the  subject  matter  of  this  Act.  describing  each 
parcel  of  land  purchased,  leased,  or  otherwise  acquired,  the  improvements 
Sthereon'together  with  the  amount  of  money  spent  in  conned .on 
therewith  and  the  disposition  of  the  same  descriptions  of  all  P*rce's  of 
property  sold,  to  whom,  the  terms  of  sale,  and  the  status  of  the  title  at  the 
time  of  the  making  of  such  report  description  of  each  piece  of  property 
purchased  under  the  terms  of  this  Act  and  still  owned  by  the  Government 
and  the  estimated  value  a  list  showing  the  names  of  all  persons  who  have 
been  employed  in  any  capacity  to  aid  in  carrying  out  the  provisions  ot 
this  Act  the  service  rendered  by  each  and  the  amount  of  compensation, 
including  fees,  commissions,  allowances,  and  traveling  expenses  paid  to 
each  and  a  full,  detailed,  itemized  statement  showing  each  and  every 
transaction  in  the  execution  of  the  trust  herein  created,  and  immediately 
after  the  declaration  of  peace  the  President  shall  make  a  final  report  to 
Congress  covering  in  detail  all  the  operations  and  transactions,  under  ana 
by  virtue  of  the  terms  of  this  Act. 

Sec  7  That  no  work  to  be  done  or  contract  to  be  made  under  or  by 
authority  of  any  provision  of  this  Act  shall  be  done  or  made  on  or  under  a 
percentage  or  cost-plus  percentage  basis,  nor  shall  any  contract  be  let 
until  at  least  three  responsible  competing  contractors  shall  have  Deen 
notified  and  considered  in  connection  with  such  contract,  and  all  contracts 
to  be  awarded  to  the  lowest  responsible  bidder,  the  Government  reserving 
the  right  to  reject  any  and  all  bids. 

Sec  8.  That  for  carrying  out  the  provisions  of  this  Act  and  for  the  ad- 
ministration thereof  the  sum  of  $60,000,000.  or  so  much  thereof  as  may  be 
necessary,  is  hereby  authorized:  Provided,  That  $1(T,000,000,  or  so  much 
thereof  as  mav  be  necessary,  of  the  amount  hereby  authorizing  shall  be 
used  only  to  build  or  acquire,  as  herein  provided,  housing  accommodations 
within  the  District  of  Columbia  for  such  Govermnent  employees  as  cannot 
be  used  as  advantageously  in  other  cities  in  the  service  of  the  Government, 
of  which  sum  of  $75,000,  or  so  much  thereof  as  shall  be  necessary  therefor, 
shall  be  used  by  the  Superintendent  of  the  United  States  Capitol  Buildings 
and  Grounds  to  convert  the  building  known  as  the  Maltby  Building  mto 
an  apartment  house  or  for  office  purposes:  Provided  further.  That  the  ex- 
penditure in  the  District  of  Columbia  shall  be  made  with  a  view  to  caring 
for  the  alley  population  of  the  District  when  the  war  is  over,  so  far  as  it 
can  be  done  without  interfering  with  war  housing  purposes. 

Approved,  May  16  1918. 


U.  S.  TROOPS  IN  FRANCE. 
A  statement  to  the  effect  that  700,000  troops  have  been 
sent  to  France  by  the  United  States  was  made  by  Secretary 
of  War  Baker  on  June  10  in  addressing  the  Alpine  Chasseurs, 
better  known  as  the  "Blue  Devils  of  France."  The  French 
soldiers,  who  had  come  to  the  United  States  more  than  a 
month  ago  to  assist  in  the  Third  Liberty  loan  campaign  and 
had  since  toured  the  South  and  Middle  West  were  reviewed 
and  received  by  Secretary  Baker  in  Washington  on  the  10th 
before  leaving  for  Baltimore,  Newark,  New  York  and  Boston 
en  route  to  their  native  land.  M.  Jusserand,  the  French 
Ambassador,  attended  the  exercises.  Secretary  Baker's 
address  to  tho  "Blue  Devils"  was  made  at  the  base  of  the 
Washington  Monument.     His  remarks  to  them  follow: 

This  is  a  significant  occasion  in  a  significant  place.  If  the  spirit  of  George 
shington,  whose  memory  is  commemorated  by  this  superb  monument, 
could  look  down  from  it  to-day  he  would  imagine  that  the  soldiers  of  France, 
who  aided  his  struggling  arms  in  the  establishment  of  liberty  and  inde- 
pendence in  this  country,  were  keeping  guard  over  the  monument  of  his 
success. 

And  when  he  learned  thai  In  the  flight  of  time  the  great  principles  for 
which  he  struggled  had  been  brought  to  issue,  and  were  being  decided  in  an 
armed  conflict  on  the  Western  front,  as  wo  call  it,  and  that  France  was 
there  in  arms  associated  with  the  soldiers  of  Great  Britain  and  Italy,  and 
that  hundreds  of  thousands  of  the  descendants  of  his  own  warriors  and  of 
the  people  of  the  country  which  he  made  free  were  there  in  active  military 
co-operation  wit  h  them,  1  can  imagine  that  his  spirit  would  feel  that  blessing 
had  descended  upon  his  cfforis  and  that  his  success  was  a  real  and  enduring 
contribution  to  freedom  everywhere. 

You  sold  !  nice  came  to  this  country  in  order  that  tho  people  of 

America  n  I    I  with  their  own  eyes  in  your  persons  the  kind  of  men 

who  have  written  a  new  page  in  the  record  of  human  heroism  and  success. 
You  were  welcomed  In  this  country  from  one  end  of  it  to  the  other.  The 
hearts  of  our  people  went  out  to  you  and  to  your  people.  As  the  embodi- 
ment of  the  determination,  the  courage  and  the  heroism  of  France,  you  have 
been  accepted  and  received.  And  now  you  are  about  to  go  back  to  France. 
Nearly  all  of  you,  I  am  told,  tire  battle-scarred  veterans.  You  have  heard 
the  artillery  preparation,  you  have  heard  the  drum-fire  and  the  barrage, 
you  have  carried  your  swords  and  bayonets  in  fierce  face  to  face  charges. 
You  are  meml  which  has  never  known  defeat,  and  you  are 

to  would  rather  die  than  not  be  free. 

You  ;  back  to  your  own  country— still,  thank  God,  your  own — 

and  when  you  g<  I  there  yon  will  find  that  tie  Bmall  beginning  of  our  army 
winch  you  lefl  there  h.-is  grown  Into  a  mighty  manifestation.  When  you 
left  Fram  merlcan  army  was  there  in  small  representation,  but  now 

more  than  700,000  Americans  have  sailed  from  their  shore  to  carry  back 
to  your  army  and  your  people  the  eno.  •  and  the  assistance  which 

Rochambeau  brought  to  America  in  the  early  and  struggling 
days  of  American  freedom. 

They  are  there  learning  from  you,  emulating  the  virtues  which  you 
exempiit  •  rt  of  war  as  you  have  learned  it,  in  the  hard  school 

of    Strenuous    experience.      There    they    are    united    With    you.    sometimes 

fitted  into  your  army  crops  by  divisions  of  American  troops;  but-  all  of  you 
flghtl  common  cause,  fighting  with  an  indiscriminate  recklessness 

of  the  \  alue  Of  human  life  as  compared  with  the  more  eternal  value  of  human 
liberty,  and  they  and  you  are  about  to  accomplish  the  great  wonder  in 
the  world  of  winning  a  victory  which  will  forevt  r  sel  tin-  stamp  of  mankind's 

approval  upon  the  true  theory  of  civilization. 

In  mire  physical  force,   hereafter  wc  are  going  to  be- 
lieve   in  the   strength  or  moral  force;   instead  or  divorcing  the  things 

,,i  ;,   matt  Cter  from  their  moral  Intent   end  purpose,  WS  :>re  colleet- 

iti!,'  now  for  tie-  children  of  men  everywhere  ■<  civilization  winch  will  rest 

on    moral    foundations.       We    are    establishing    for    the    world    the    rule    of 

teoUsneBS,  and  when  our  army,  CO-operating  with  your  army  and  those 

;ir  other  ■■<  I  I   M,  'hall  have  established  and  set  up  these  great  things 

in  the  world,  they  will  leave  your  shores  ;,nd  return  home,  leaving  in  your 

country  many  new-made  Mends — well-tried   and  dcepy  loved  friends. 


The  will  leave  behind  them,  I  believe,  a  recollection  in  the  minds  of  your 
people  of  generous  and  valorous  associates  and  a  better  comprehension  of 
liberty  in  America,  which  your  forefathers  helped  to  establish;  and  they 
will  bring  back  to  this  country,  the  hundreds  of  thousands  of  them,  each 
one  a  heart  fall  of  affection  for  the  virtues  of  Franco  and  the  French  people, 
full  of  admiration  for  the  splendid  courage  of  the  soldiers  of  your  army, 
and  with  minds  filled  wit  h  a  realization  of  the  value  of  community  of  feeling 
and  co-operation  among  free  peoples  everywhere,  both  to  make  and  keep 
the  world  free  and  safe. 

I  trust  you  will  have  a  a  safe  and  pleasant  journey  home.  I  know  where 
your  hearts  are.  They  are  in  the  trenches,  where  danger  lies,  and  no  doubt 
many  of  you  will  return  to  those  exhilarating  and  ennobling  experiences 
which  soldiers  have.  I  trust  that  when  this  great  war  ends  each  of  you  will 
be  alive  and  well  to  share  the  glory  of  your  success  and  to  bid  a  kindly  and 
friendly  farewell  to  the  American  soldier  who  leaves  your  country  to  return 
home  in  order  that  as  you  speed  the  parting  guests  you  may  emphasize 
the  emotion  which  I  have  tried  to  express,  that  always  in  the  future,  as 
in  the  past,  tho  French  people  and  the  French  army,  the  American  people 
and  the  American  army  are  copartners  in  liberty  and  equality  and  valorous 
defenders  of  the  principles  of  freedom. 

On  June  12  in  addressing  the  graduates  of  the  U.  S. 
Military  Academy  at  West  Point,  Secretary  Baker,  in  refer- 
ring to  the  American  troops  abroad,  stated  that  "it  is  not 
unfair  to  speculate  that  we  will  shortly  pass  the  million 
mark."     He  also  said  in  his  remarks  to  the  graduates: 

We  have  joined  a  combination  in  which  France  and  Britain  and  Italy  and 
the  United  States  have  assembled  in  France  the  greatest  force  for  righteous- 
ness the  world  has  ever  seen.  We  see  in  that  combination  a  submergency 
of  international  discord  and  of  national  selfihsness. 

I  can  imagine  that  when  the  God  of  nations  calls  the  roll  of  those  who 
have  been  faithful  England  w  ill  say,  "I  am  here  with  my  ships  and  my  men. 
my  losses  are  grievous,  but  my  spirit  is  unbroken." 

Italv  answers,  too,  from  the  Alps  to  the  Asiago.  She  says:  "My  sons 
are  here  dying  and  struggling,  but  holding  the  mountain  passes  against 
those  who  would  crush  us." 

And  France — oh,  tl  and  sublimity  of  her  response:  "I  am  here, 

bleeding  at  every  pore.  My  country  is  in  part  occupied.  The  mother 
earth  has  received  to  itself  again  hundreds  of  thousands  of  my  dear  children. 
But  our  heads  are  high,  our  determination  is  unbroken.  They  shall  not 
pass." 

And  when  America  answers,  does  it  it  not  thrill  you  to  hear:  "We,  too, 
have  crossed  the  danger-infested  sea  as  Lafayette  and  Rochambeau  did 
long  years  since;  we  have  co-ordiuated  our  work-shops  and  fabricated  our 
materials.  We  are  marching  hundreds  of  thousands  strong;  and  we  will 
continue  to  be  here  to  the  end." 

But  there  is  a  deeper  meaning  even  than  this.  We  arc  not  fighting  for 
the  seen  thing.  We  are  fighting  for  the  unseen  thing.  And  in  this  we  find 
our  sanction  in  the  Bible,  where  we  read  that  the  things  that  are  seen  are 
temporal.     The  things  that  are  unseen  are  eternal. 

Andre  Tardieu.  French  High  Commissioner,  in  a  state- 
ment issued  in  Paris  to  the  French  people  on  May  24  upon 
his  return  from  the  United  States,  in  stating  that  the  Ameri- 
can forces  in  France  by  mid-summer  would  be  double  the 
number  (500,000)  announced  by  Secretary  of  War  Baker 
early  last  month  as  having  been  sent  abroad,  said  in  part: 

The  German  offensive  is  broken.  The  Americans,  after  our  victorious 
resist;.  ..■  in  time  for  decisive  action.     The  figures  given  by 

•  eoks  ago  on  the  number  of  American  troops  in 
Europe  v  ill  be  double  before  midsummer.  The  number  of  American  troops 
v,  iu  |  „  rger  before  the  end  of  1918.     We  now  are  transport  tag 

in  one  month  what  would  have  token  five  months  at  the  beginning  of  the 
war.  Tee  Capa<  il  y  of  troop  transports  from  America  to  France  is  notably 
larger  than  tho  means  for  the  transport  of  German  troops  from  the  Russian 
to  tho  French  front  in  the  most  favorable  circumstances. 

TJ|,  ...  ,,{•  American  fighting  elements  as  soon  as  they  land 

d  by  the  recent  aj  re  imenl  on  brigading.     This  ans\i  ers  t  be  urgent 

necessitv  of  the  present,  and  thorough  progressive  training  prepares  for 

the  cons  itution  of  large  units  of  the  American  Army  under  the  command 

of  Gernal  I  ■ 

Those  ere  the  capital  results  of  the  last  two  months.      Add  to  them  the 

unity  of  command  and  you  will  be  able  to  judge  clearly  the  manner  in  which 

th0  \   ,  last  battle.     These  measures  assure  for 

the  Allied  armies  for  the  final  period  of  the  war  a  superiority  in  numbers 

y  of  unlimi  ed  replenishment. 

In  s  few  we<  ks  from  now  200.000  rifles  and  18,000  quickfirers  and  machine 

guns   ,,r  all    Kinds   will    be   manufactured   monthly.      The   Liberty   motors. 

the  fu  for  which  was  for  22,000,  went   through  the  final  tests  last 

month.      They  are  being  delivered  at   the  rate  of  more  than  1  .000  a  month 

;  be  delivered  before-  the  end  of  six  months. 

In  .  arch  29  the  French  Government  cabled  mo 

itsim    .    ,  oOOtonsofi   od  products  ready  for  consumption. 

Thanks  to  American  and  British  aid.  I  was  able  to  cable  thai  :i.->,000  tons 
would  be  Shipped  before  April  12. 

All  our  needs  in  war  material  are  covered  until  the  cud  of  1918.  and  even 
longer. 

According  to  an  announcement  of  the  War  Department 
on  June  6  more  than  I.. -.00,000  rifles  have  been  produced 
for  the  lT.  S.  army  since  the  United  States  entered  (In-  war. 
Of  thig  number  1,140,595  are  modified  Bnfields,  17(1, 700 
Spriagfi,  Is  of  1903  and  251,270  Russian  rifles.    The 

announcement  said: 

Hesid.es  the  ri  since  war  was  declared,  there  are  600,000  Bpring- 

fi(,M.:    model  ol  >se.     Only  about  one-half  the  soldiers  In  an  army 

carry  riiies.  On  this  basis,  the  Ordnance  Department  bas  enough  rifles, 
Bprtagfield  '■'"  Enflelds,  for  an  army  of  about  2,000,000  men. 

allow  In  one  year. 

In  addition  to  the  guns  completed,  there  is  the  equivalent 
0f  lo,000  Enfields  and  100,000  Springfields  made  up  in 
gpai  inre  the  declaration  of  war.     All  the  rifles  and 

spa]  .   vrith   the  exception  of  the   Russian  rifles,  go 

into   the   hands  of  soldiers  going  overseas.     The   Russian 

!  for  (raining  and  home  guard  purposes. 
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DEATH  RATE  IN   AMERICAN  ARMY. 

Major-General  William  C.  Gorgas,  Surgeon-General  of 
the  U.  S.  Army  was  quoted  as  Baying  at  Chicago  on  Juno 
10  that  from  7f>  to  80%  of  United  Stales  troops  wounded 
in  battle  will  be  restored  and  returned  to  service  again. 
The  number  of  permanently  disabled,  lie  is  credited  with 
Btating,  will  not  exceed  10%.     Ho  is  also  quoted  as  follows: 

We  aro  putting  Into  the  field  the  best  army  physically  and  mentally  in 
the  world.  Tho  parents  of  the  boys  who  comprise  this  great  army  should 
know  that  they  will  receive  the  best  possible  treatment.  We  have  the  best 
health  conditions  in  mobilizing  tliis  army  that  the  world  has  ever  seen. 
Tho  death  rate  in  the  Japaneso  army  from  disease  and  wounds  is  20  pit 
1,000.  and  this  was  tho  lowest  of  all  tho  armies  In  the  world.  The  death 
rate  in  the  American  Army  is  8  per  1 ,000. 

The  moral  standard  of  the  American  army  in  France  is  just  as  high  as  it 
Is  in  this  country.       


WAR  DEPARTMENT  INDICATES  HOW  SOLDIERS' 
RELATIVES  ARE  NOTIFIED  OF  CASUALTIES. 
A  statement  indicating  the  procedure  followed  in  notifying 
soldiers'  relatives  of  casualties,  was  issued  as  follows  on  June 
5  by  the  office  of  the  Adjutant-General  of  the  Army,  Major- 
General  McCain: 

Relatives  of  soldiers  named  in  casualty  lists  forwarded  from  France  by 
Gen.  Pershing  ordinarily  are  notified  by  telegraph  within  24  hours.  Most 
of  the  exceptions  to  this  rule  are  caused  by  circumstances  over  which  the 
Adjutant-General's  office  has  no  control.  Delays  usually  are  due  to  these 
causes: 

1.  Clerical  errors,  caused  by  the  fact  that  names  and  addresses  must  pass 
through  so  many  hands  in  France  and  America. 

2.  Incorrect  street  addresses  turned  in  by  soldiers  as  their  emergency 
addresses.  These  mistakes  occur  frequently  in  cases  where  soldiers  have 
been  away  from  home  and  do  not  remember  street  numbers  or  street  names. 

3.  Removal  of  families  to  addresses  other  than  those  listed  by  soldiers. 

4.  The  occasional  necessity  for  cabling  back  to  Gen.  Pershing  to  verify  a 
name  or  to  obtain  an  address. 

The  Adjutant-General  maintains  a  statistical  division,  with  a  staff  of 
officers  and  a  corps  of  stenographers  and  copyists,  which  gives  all  its  time 
to  the  maintenance  of  files  of  soldiers'  names  and  addresses.  This  division 
notifies  relatives. 

Each  contingent  sailing  to  join  the  American  Expeditionary  Forces  for- 
wards a  copy  of  its  roster  to  the  Adjutant-General  as  it  goes  on  shipboard. 
This  roster  is  filed  in  card-index  fashion,  each  card  bearing  the  name  of  one 
soldier,  with  his  organization,  the  name  of  a  parent  or  other  relative  or 
friend  designated  by  him  to  be  notified  in  emergency  and  the  address  of 
the  individual  designated  for  notification.  The  cards  "are  filed  alphabeti- 
cally.    In  addition,  the  ship  sailing  lists  are  maintained  on  file. 

When  the  Adjutant-General's  office  receives  a  casualty  list  from  Gen. 
Pershing  it  forwards  the  list  immediately  to  the  statistical  division.  Here 
each  name  cabled  from  American  Expeditionary  Forces  is  listed  with  the 
emergency  address  on  file  in  the  card  index. 

As  rapidly  as  the  new  list  with  emergency  addresses  is  built  up  the  tele- 
graph clerks  get  duplicates.  The  clerks  already  are  supplied  with  blank 
telegrams  which  require  only  the  relative's  address,  the  name  of  the  sol- 
dier, the  nature  of  the  casualty,  and  the  date  before  they  can  be  dispatched. 
Filling  in  the  blank  spaces  they  get  the  telegrams  off  as  quickly  as  possible. 

In  addition  to  maintaining  sets  of  telegraph  blanks  for  the  sake  of  speed 
the  statistical  division  is  supplied  with  sets  of  form  letters  to  be  filled  in 
and  mailed  later,  when  further  details  as  a  soldiers'  condition  are  availa- 
ble. 

After  the  completed  casualty  list  is  ready,  with  the  emergency  addresses, 
it  Is  withheld  from  publication  in  the  newspapers  for  a  reasonable  space, 
out  of  respect  for  the  feelings  of  relatives.  The  Adjutant-General's  office 
allows  ample  time  for  the  relatives  to  receive  the  telegrams,  so  that  they  may 
have  the  news  before  it  is  given  to  the  general  public. 

Aside  from  the  four  causes  of  delay  already  mentioned  the  only  reason 
for  the  failure  of  relatives  to  receive  word  at  once  is  military  consideration. 
Gen.  Pershing  may,  at  his  discretion,  withhold  a  casualty  list  until  he  is 
positive  it  will  have  no  military  value  to  the  enemy. 


E.  N.  HURLEY  ON  SHIPPING  PROGRAM  OF  U.  S  — 
SOME  STRIKING  FIGURES. 

An  address  in  which  he  made  known  the  present  tonnage 
figures  in  the  shipping  program  was  delivered  by  Edward  N. 
Hurley,  Chairman  of  U.  S.  Shipping  Board,  at  the  commence- 
ment exercises  of  the  University  of  Notre  Dame,  South  Bend, 
Ind.,  on  June  10.  Mr.  Hurley  stated  that  "$5,000,000,000 
will  be  required  to  finish  our  program  for  1918,  1919  and 
1920,  but  the  expenditure  of  this  enormous  sum  will  give  to 
the  American  people  the  greatest  merchant  fleet  ever  as- 
sembled in  the  history  of  the  world — a  fleet  which,  I  prodict, 
will  serve  all  humanity  loyally  and  unselfishly  upon  the  same 
principles  of  liberty  and  justice  which  brought  about  the 
establishment  of  this  free  Republic.  The  expenditure  of 
he  enormous  sum  will  give  America  a  merchant  fleet, 
aggregating  25,000,000  tons  of  shipping."  We  also  take 
the  following  from  Mr.  Hurloy's  speech: 

It  was  before  the  formation  of  the  present  Shipping  Board  that  Secretary 
McAdoo  of  the  Treasury  insisted  that  our  pioneering  upon  the  seas  must 
in  the  future  be  done  by  an  interest  having  boundless  resources;  an  interest 
that  is  not  compelled  to  concern  itself  with  dividends  to  Its  stockholders, 
or  returns  to  its  bondholders;  an  interest  that  can  afford  to  suffor  losses  and 
sustain  them  for  an  indefinite  period;  an  interest  that  has  a  single  purpose — 
tho  general  welfare  of  the  United  States  as  whole.  Obviously,  there  is 
but  one  such  interest,  and  that  is  the  Government  of  the  United  States. 

Before  the  war  ocean  commerce  travelled  in  bottoms  owned  and  operated 
by  private  capital.  Now  this  gigantic  merchant  fleet  which  wo  are  turning 
out  is  to  be  controlled  by  one  central  body,  by  the  greatest  corporation  in 
the  Western  World — the  United  States  of  America. 

On  July  1  1916  we  had  no  merchant  marine  worthy  of  the  name  ongaged 
In  overseas  trade.  It  is  true  that  we  had  under  the  American  Hag  a  total 
deadweight  tonnage  on  that  date  of  2,412.381  tons,  but  approximately 


80%  of  this  tonnage  me  engaged  In  eo  ind  Qnai   I  trade. 

Therefore  the  vast  supplier  which  we  were  sending  abroad  were  shipped 
miller  terms  and  conditions  laid  down  by  other  nations,  because  the  great 
bolll  of  our  exports  was  carried  in  ships  flying  foreign  flags. 

We  were  a  great  tourist  nation,  but  Americans  travelled  In  foreign  ships. 
We  had  veey  few  ships  going  to  .South  or  to  Central  America;  very  few 
going  to  England,  France  or  Qermany.  We  had  still  fewer  going  to 
Russia.  Japan  and  China.  There  was  just  one  line  of  old  and  comparatively 
slow  ships  crossing  the  Atlantic;  one  line  crossing  the  Pacific  and  a  few  lines 
in  (  (  ntral  America  and  to  the  Caribbean  countries;  none  to  the  west  coast 
of  South  America;  none  to  the  east  coast  of  South  America;  none  to  our 
cousins  in  Australia;  Done  to  India;  and  none  to  Africa.  There  were  Ameri- 
can tourists  everywhere.  There  were  also  American  products  ready  to  go 
anywhere,  but  American  ships  nowhere.  We  could  not  serve  the  world 
as  we  should  have  served  it  ,  because  we  did  not  have  the  vehicles  of  trade. 

Now  we  are  beginning  to  fulfill  our  destiny.  On  the  1st  of  June,  of  this 
year,  we  had  increased  the  American-built  tonnage  to  over  3,500,000 
deadweight  tons  of  shipping.  In  the  eleven  months  from  July  1  1917  to 
June  1  1918,  wo  constructed  in  American  shipyards  a  tonnage  equal  to  the 
total  output  of  American  yards  during  the  entire  previous  four  years. 
In  short,  the  shipping  Board  has  added  approximately  1,000,000  tons  of 
new  construction  to  American  Shipping  in  the  last  ten  months,  for  it  was 
not  unt  il  Aug.  3  of  last  year  that  our  commandeering  order  went  into  effect. 
We  have  also  added  118  German  and  Austrian  vessels,  with  a  total  dead- 
weight tonnage  of  730,176.  We  have  requisitioned  from  the  Duth  under 
the  order  of  the  President,  86  vessels  with  a  total  deadweight  tonnage  of 
526,532.  In  additionwe  have  chartered  from  neutral  countries  215  vessels 
with  an  aggregate  deadweight  tonnage  of  953.661.  This  tonnage,  together 
with  the  vessels  which  we  have  been  obliged  to  leave  in  the  coastwise  and 
Great  Lakess  trade,  gives  us  a  total  of  more  thanl  ,400  ships  with  an  approxi- 
mate total  deadweight  tonnage  of  7,000,000  tons  now  under  the  control 
of  the  United  States  Shipping  Board. 

In  round  numbers,  and  from  all  sources,  we  have  added  to  the  American 
flag  since  our  war  against  Germany  began,  nearly  4.500,000  tons  of  shipping. 
We  are  adding  to  this  tonnage  rapidly  and  will  continue  to  do  so.  It  has 
taken  us  some  time  to  apply  to  the  shipbuilding  industry  of  this  country  the 
principles  of  organization  and  progressive  manufacturing  which  have  made 
our  other  big  institutions  the  marvel  of  the  world. 

Since  January  of  the  present  year,  when  our  new  quantity  production 
of  ships  may  well  be  said  to  have  just  begun,  we  have  steadily  risen  in 
our  monthly  output  until  in  the  month  of  May  we  turned  out  a  total  of 
260.000  tons  for  thai  one  month  alone,  making  a  total  for  the  first  five 
months  of  this  year  of  118  steei  ships,  aggregating  805,000  deadweight  tons. 
Now,  in  the  year  ending  July  1  1915,  the  shipyards  in  this  country  built 
186.700  deadweight  tons  of  steel  vessels  of  over  1,500  deadweight  tons. 
Thus,  in  the  month  of  May  we  produced  53,000  tons  more  than  were 
produced  in  the  entire  year  1915.  During  the  year  ending  July  1  1916 , 
281,400  deadweight  tons  of  steel  vessels  were  delivered.  Adding  the 
1915  tonnage  with  the  1916  tonnage  gives  a  total  of  468,100  tons.  With 
a  tonnage  for  the  first  five  months  of  this  year  of  805,000  tons,  we 
delivered  in  five  months  336,900  tons  of  shipping  more  than  was  built  in 
American  shipyards  in  the  years  1915  and  1916.  I  do  not  believe  I  am  over 
optimistic  in  saying  that  our  tonnage  output  will  continue  to  increase  until 
before  this  year  closes  we  will  be  turning  out  a  half  million  tons  each  month. 

We  have  established  a  shipbuilding  industry  that  will  make  us  a  great 
maritime  nation.  We  have  to-day  under  contract  and  construction  S19 
shipbuilding  ways  including  wood,  steel  and  concrete,  which  is  twice  as 
many  shipbuilding  ways  as  there  are  in  all  the  rest  of  the  ship  yards  of  the 
world  combined.  Our  program  for  the  future  should  appeal  to  the  pride 
of  all  loyal  and  patriotic  Americans.  In  the  early  part  of  May  the  members 
of  the  Shipping  Board  appeared  before  the  Appropriation  Committee  of 
Congress  with  a  request  for  additional  funds  for  our  extended  program. 

Our  program  calls  for  the  building  of  1,856  passenger,  cargo,  refrigerator 
ships  and  tankers,  ranging  from  5,000  to  12.000  tons  each  with  an  aggregate 
deadweight  tonnage  of  13,000,000.  We  are  also  contracting  for  200  wooden 
barges,  50  concrete  barges.  100  concrete  oil  carrying  barges,  and  150  steel, 
wood  and  concrete  tugs  of  1,000  horse-power  for  ocean  and  harbor  service, 
which  aggregate  a  total  deadweight  tonnage  of  850,000. 

Exclusive  of  the  above,  we  have  245  commandeered  vessels,  taken  over 
from  foreign  and  domestic  owners,  which  are  being  completed  by  the 
Emergency  Fleet  Corporation.  These  will  average  7,000  tons  each  and 
aggregate  a  total  deadweight  tonnage  of  1,715,000. 

This  makes  a  total  of  2,101  vessels  exclusive  of  tugs  and  barges  which 
are  being  built  and  will  be  put  on  the  seas  by  the  Amergency  Fleet  Corpora- 
tion in  the  course  of  carrying  out  the  present  program,  with  an  aggregate 
deadweight  tonnage  of  14,715,000. 

$5,000,000,000  will  be  required  to  finish  our  program  for  1918,  1919 
and  1920,  but  the  expenditure  of  this  enormous  sum  will  give  to  the  Ameri- 
can people  the  greatest  merchant  fleet  ever  assembled  in  the  history  of  the 
world — a  fleet  which  I  predict  will  serve  all  humanity  loyally  and  unselfishly 
upon  the  same  principles  of  liberty  and  justice  which  brought  about  the 
establishment  of  this  free  republic.  The  expenditure  of  the  enormous  sum 
will  give  America  a  merchant  fleet  aggregating  25,000,000  tons  of  shipping. 

American  workmen  have  made  the  expansion  of  recent  months  possible 
and  they  will  make  possible  the  successful  conclusion  of  the  whole  program. 
On  July  1  1917,  there  were  in  the  United  Statos  not  quite  45,000  men 
engaged  in  the  shipbuilding  yards.  To-day  we  have  a  force  of  300.000 
men  in  tho  yards,  and  250,000  men  engaged  in  allied  trades.  This  force 
will  bo  continuously  increased.  From  all  present  expectations  it  is  likely 
that  by  1920  we  shall  have  close  to  a  million  men  working  on  American 
merchant  ships  and  their  equipment. 

The  most  liberal  estimate  of  this  year's  output  of  shipping  from  all 
countries,  except  America,  does  not  exceed  4,000,000  tons.  One  of  the 
ables  shipbuilders  in  the  United  States,  Mr.  Homer  Ferguson,  of  Newport 
News,  predicted  before  the  Senate  Committee  in  January  that  our  tonnage 
for  this  year  would  be  3,000,000  tons  in  the  United  States  alone.  Mr. 
Powell,  Vice-President  of  the  Bethlehem  Steel  Shipbuilding  Company, 
agreed  with  Mr.  Ferguson.  Mr.  Schwab,  the  Director-General  of  the 
Emergency  Fleet  Corporation,  has  told  me  that  he  is  going  to  prove  that 
both  of  those  good  friends  of  his  are  somewhat  conservative.  He  believes 
that  the  expert  prediction  of  3,000,000  tons  can  be  exceeded,  and  I  agree 
with  him. 

We  have  gradually  reached  the  point  where  we  have  the  facilities  for 
constantly  increasing  our  output. 

As  I  havo  said,  we  have  a  total  of  819  shipways  in  the  United  States. 
Of  these  819,  a  total  of  751 ,  all  of  which  except  90  aro  completed,  are  being 
utilized  by  tho  Emergency  Fleet  Corporation  for  tho  building  of  American 
merchant  ships. 

In  1919  tho  average  tonnage  of  steel,  wood  and  concrete  ships  continu- 
ously building  on  each  way  should  be  about  6,000  tons.  If  we  are  using 
751  ways  on  cargo  ships,  and  can  average  throo  ships  a  year  per  way  we 
should  turn  out  in  one  year  13,518,000  tons,  which  is  more  than  has  been 
turned  out  by  Great  Britain  in  any  five  years  of  her  history. 

When  all  our  wood,  steel  and  concrete  shipyards  are  thoroughly  organized, 
with  a  keel  laid  on  each  of  the  819  ways,  our  fabricating  plants  driving 


June  15  1918.] 


THE  CHRONICLE 


2515 


ahead  at  full  speed,  and  employees  more  thoroughly  trained  in  the  art  of 
ship  construction,  it  is  estimated  that  we  can  turn  out  from  each  way  more 
than  three  ships  a  year. 

The  United  States  Shipping  Board  is  not  only  the  greatest  shipbuilder  in 
the  world  but  is  also  the  greatest  ship  operator.  In  perfecting  our  organiza- 
tion we  not  only  perfected  that  part  of  it  which  is  building  the  ships  but  we 
have  also  another  part  which  operates  the  ships.  The  operating  side  is  called 
the  "Division  of  Operations;"  under  the  management  of  Edward  F.  Carry, 
Director  of  Operations;  its  function  is  to  see  that  all  the  ships  in  the  service 
are  well  managed  and  that  rates  are  properly  adjusted.  The  great  shortage 
in  the  world's  tonnage  and  other  courses  brought  about  extremely  high 
ocean  rates.  These  high  ocean  rates  have  been  felt  in  the  rising  prices  of 
all  seaborne  commodities.  One  of  tho  most  important  phases  of  the  work 
of  the  Division  of  Operation  has  been  to  lower  ocean  rates  as  much  as  has 
been  possible.  One  result  of  this  reduction  has  been  to  make  it  possible 
for  our  Allies  to  receive  their  necessary  munitions  and  supplies  at  much 
less  cost. 

The  total  gross  revenue  of  our  fleet  is  very  impressive.  From  the  ships 
under  the  control  of  the  Shipping  Board  a  total  gross  revenue  is  derived  of 
about  $360,000,000,  an  amount  more  than  the  gross  revenue  of  the  New 
York  Central  Railroad  and  almost  equal  to  that  of  the  Atchison,  Topeka 
&  Santa  Fe  Railroad,  and  the  N.  Y.  C.  RR.  combined. 

The  Shipping  Control  Committee,  composed  of  Mr.  P.  A.  S.  Franklin, 
Chairman,  Mr.  H.  H.  Raymond,  and  Sir  Connop  Guthrie,  K.  B.  E.,  was 
appointed  in  the  early  part  of  February  1918,  jointly  by  the  Secretary  of 
War  and  the  United  States  Shipping  Board.  The  appointment  was  the 
outgrowth  of  several  months'  experiment,  and  which  had  clearly  demon- 
stated  the  necessity  of  having  the  entire  merchant  fleet  operated  under  a 
single  head  with  the  one  object  of  winning  the  war. 

Since  its  appointment  the  Committee  has  directed  the  movement  of  all 
supplies  destined  for  the  troops  overseas,  which,  considering  the  vastly 
increased  army  now  in  France,  is  a  very  great  accomplishment. 

The  Committee  has  also  operated  vessels  under  requisition  of  the  Board 
and  has  chartered  neutral  shipping  to  carry  essential  raw  materials  to  manu- 
facturers in  the  United  States  and  the  various  commodities  needed  here  and 
abroad. 

Nitrates  have  been  brought  from  Chile,  manganese  from  Brazil,  chrome 
from  New  Caledonia,  hides  and  wool  from  the  Argentine,  sugar  from 
the  West  Indies  and  Porto  Rico,  and  various  other  essentials  from  all  parts 
of  the  world. 

The  Committee  has  also  supplied  vessels  to  take  care  of  the  desperate 
food  situation  in  Belgium. 

If  in  1919-20  we  have  the  passenger  and  cargo  tonnage  we  have  planned, 
we  will  be  in  a  position  to  establish  a  weekly  passenger  service  between  New 
York  and  Rio  de  Janeiro,  Montevideo,  Buenos  Aires  and  Caracas  on  the 
east  coast,  and  weekly  service  between  Colombia,  Ecuador,  Peru  and 
Valparaiso,  Chile,  on  the  western  coast.  On  the  west  coast  we  now  have 
two  fast  passenger  steamers  plying  between  New  York  and  Valparaiso. 
These  are  the  first  to  carry  the  American  flag  on  that  route.  They  have 
cut  the  time  between  these  two  important  cities  from  27  to  18  days — a 
saving  of  9  days. 

Our  Central  American  neighbors,  Mexico,  Guatemala,  Nicaragua, 
Honduras,  and  Costa  Rica  must  all  have  the  very  best  passenger  and  cargo 
service,  as  must  all  of  our  South  American  neighbors.  We  have  planned 
the  class  of  steamers  required  for  this  service.  The  type  will  serve  our 
Latin  American  friends  in  a  manner  that  they  have  never  been  served  before 
but  which  they  are  entitled  to.  With  the  wonderful  resources  which  these 
countries  have,  their  products  should  be  distributed  in  the  world's  markets 
and  they  should  have  sufficient  ships  at  their  disposition  and  at  such  rates 
that  will  enable  them  when  it  is  necessary ,  to  sell  their  products  in  competi- 
tion with  other  nations.  This  will  give  them  an  opportunity  to  receive 
their  share  of  profits  which  will  permit  them  to  further  develop  their 
countries. 

On  the  Pacific  we  must  provide  sufficient  tonnage  to  meet  Russia's 
requirements.  That  country  has  many  products  which  we  need.  These 
articles  can  be  moved  in  bottoms  controlled  by  us  at  fair  freight  rates  and 
this  will  be  most  helpful  to  the  expansion  of  Russia's  trade. 

China  also  has  many  commodities  which  we  require,  and  should  receive 
the  transportation  necessary  to  move  them,  not  only  to  our  country,  but 
to  other  countries  that  she  may  desire  to  sell  to. 

What  better  use  can  we  make  of  our  merchant  marine  than  to  assure  to 
these  countries  the  best  possible  regular  steamship  service  ? 

That  progressive  nation,  Japan,  is  rapidly  upbuilding  her  own  merchant 
marine,  but  the  demand  for  tonnage  will  be  so  great  on  the  Pacific  that 
Russia,  China,  Australia,  and  other  foreign  possessions  will  receive  service 
which  they  have  never  been  able  to  receive  before. 

The  building  and  operating  of  vast  fleets  for  the  United  States  is  not  the 
only  work  the  Shipping  Board  is  doing  to  create  and  develop  a  great  mer- 
chant marine.  Linked  to  this  work  is  the  work  done  by  the  Board  in  helping 
to  develop  our  harbor  and  port  terminal  facilities.  A  I'ort  and  Harbor  Com- 
mission has  been  appointed  with  Mr.  Edward  F.  Carry  as  Chairman,  and  in 
co-operation  with  the  Army,  Navy.  Railroad  Administration  and  Shipping 
interests  we  expect  to  develop  and  organize  our  harbors  so  that  the  great 
merchant  marine  we  are  creating  will  have  full  facilities  for  speedy  loading 
and  unloading,  and  for  the  dispatching  of  cargoes  into  the  Interior  and  the 
receiving  of  cargoes  from  the  Interior.  With  that  development  of  drydocks 
and  bunkering  and  repair  facilities,  we  shall  have  the  most  modern  im- 
provements, which  will  enable  us,  in  co-operation  with  the  railroads,  to 
load  and  unload  ships  quickly,  thereby  saving  time  and  preventing  delays 
of  our  ships  in  port.    


STEAMSHIP  MARTHA  WASHINGTON  TAKEN  OVER 
BY  U.  S.  UNDER  ORDER  OF  PRESIDENT  WILSON. 
The  following  executive  order,  promulgated  under  the 
Act  of  May  12  1917,  authorizing  the  Presifent  to  take  over 
any  enemy  owned  vessel  within  the  jurisdiction  of  the 
United  States,  was  issued  by  President  Wilson  on  May  11 
directing  tho  taking  over  of  tho  steamer  Martha  Washing- 
ton: 

EXECUTIVE  ORDER. 
W Whereas,  Tho  following  Joint  resolution  adopted  by  Congress  was  ap- 
proved by  tho  President  May  12  1917: 

Joint  resolution  authorizing  the  President  to  take  ovor  for  the  United  States 

the  possession  and  title  of  any  vossel  within  Its  Jurisdiction,  which  at 

6.  the  time  of  coming  therein  was  owned  in  wholo  or  in  part  by  any 

corporation,  citizen,  or  subject  of  any  nation  with  which  the  United 

States  may  be  at  war,  or  was  undor  register  of  any  such  nation,  and  for 

other  purposes. 

Resolved  by  the  Senate  and  House  of  Representatives  of  the  United  States  of 

America  in  Congress  assembled.  That  the  President  be.  and  he  Is  hereby. 

authorized  to  take  over  to  the  United  States  the  Immediate  possession  and 


title  of  any  vessel  within  the  jurisdiction  thereof,  including  the  Canal  Zone 
and  all  territories  and  insular  possessions  of  the  United  States  except  the 
American  Virgin  Islands,  which  at  the  time  of  coming  into  such  jurisdiction 
was  owned  in  whole  or  in  part  by  any  corporation,  citizen,  or  subject  of  any 
nation  with  which  the  United  States  may  be  at  war  when  such  vessel  shall 
be  taken,  or  was  flying  the  flag  of  or  was  under  register  of  any  such  na- 
tion or  any  political  subdivision  or  municipality  thereof;  and,  through  the 
United  States  Shipping  Board,  or  any  department  or  agency  of  the  Gov- 
ernment, to  operate,  lease,  charter,  and  equip  such  vessel  In  any  service 
of  the  United  States,  or  in  any  commerce,  foreign  or  coastwise. 

Sec.  2.  That  the  Secretary  of  the  Navy  be,  and  he  is  hereby,  authorized 
and  directed  to  appoint,  subject  to  the  approval  of  the  President,  a  board  of 
survey,  whose  duty  it  shall  be  to  ascertain  the  actual  value  of  the  vessel, 
its  equipment,  appurtenances,  and  all  property  contained  therein,  at  the 
time  of  its  taking,  and  to  make  a  written  report  of  their  findings  to  the 
Secretary  of  the  Navy,  who  shall  preserve  such  report  with  the  records  of 
his  department.  These  findings  shall  be  considered  as  competent  evidence 
in  all  proceedings  on  any  claim  for  compensation;  and 

Whereas,  The  following  vessel  was,  at  the  time  of  coming  into  the  Juris- 
diction of  the  United  States,  owned  in  whole  or  in  part  by  a  corporation, 
citizen,  or  subject  of  the  Empire  of  Austria-Hungary,  a  nation  with  which 
the  United  States  is  now  at  war,  or  was  flying  the  flag  of  or  under  the  regis- 
ter of  the  Empire  of  Austria-Hungary,  or  of  a  political  subdivision  or 
municipality    thereof: 

Passenger  steamship  Martha  Washington,  now  lying  at  the  port  of  New 
York: 

It  is  therefore  ordered:  That  through  the  United  States  Shipping  Board 
there  be  taken  over  to  the  United  States  the  possession  and  title  of  the 
aforementioned  vessel.  The  United  States  Shipping  Board  is  further 
hereby  authorized  to  repair,  equip  and  man  said  vessel;  to  operate,  lease, 
or  charter  the  same  in  any  service  of  the  United  States,  or  In  any  com- 
merce, foreign  or  coastwise;  and  to  do  and  perform  any  and  all  things  that 
may  be  necessary  to  accomplish  the  purposes  of  the  joint  resolution  above 
set  forth. 

WOODROW  WILSON. 

The  White  House,  May  11  1918. 


U.  S.  SHIPPING  BOARD  ANNOUNCES  CUT  IN  SHIP 
CHARTER  RATES. 
The  U.  S.  Shipping  Board  made  the  following  announce- 
ment on  May  30  concerning  a  reduction  in  ship  charter 
rates  effective  June  1: 

The  Shipping  Board  announces  that,  effective  June  1,  the  charter  rate  for 
requisitioned  American  ships  operating  on  a  "bare-boat"  basis  will  be  re- 
duced by  50  cents. 

The  new  rate  will  be  3.65  per  deadweight  ton  for  cargo  ships  (including 
tankers)  under  11  knots  speed,  with  an  addition  of  50  cents  per  ton  for  every 
knot  or  part  of  knot  over  11  knots.  For  passenger  ships  the  new  rate  will  be 
$5  25  per  gross  ton  for  ships  under  11  knots  speed  with  an  addition  of  50 
cents  per  gross  ton  for  every  knot  or  part  of  knot  over  11  knots. 

The  new  scale  of  rates  affects  vessels  operating  under  a  form  of  charter  In 
which  the  expenses  of  operation  are  borne  by  the  United  States.  Rates 
for  ships  operating  under  the  "time  form"  of  charter,  in  which  certain 
expenses  of  operationlare  borne  by  the  owners,  are  not  affected  by  the  new 
ruling.  


NEW  CABLE  CENSORSHIP  RULES. 

On  June  6  announcement  was  made  by  the  chief  cable 
censor  at  Washington  that  arrangements  had  been  com- 
pleted by  him  with  the  telegraph  companies  whereby  full 
information  concerning  the  identity  and  address  of  the 
sender  and  addressee  of  a  cablegram  may  be  forwarded  to 
the  station  of  the  first  cable  censor  through  whom  the 
cablegram  will  pass.     The  announcement  also  said: 

Under  the  present  regulations  each  cablegram  must  have  a  satisfactory 
address  and  signature.  Under  the  arrangements  completed  the  sender  may 
If  he  desires  add  to  the  cablegram  any  Information  as  to  addressee  and 
sender  which  may  be  thought  to  be  helpful  to  the  censor.  The  Information 
so  forwarded  will  be  paid  for  by  the  sender  at  rates  arranged  by  the  tele- 
graph companies.  Inquiries  on  this  point  should  be  addressed  to  the 
telegraph  companies. 

The  method  whereby  this  Information  may  be  forwarded  to  the  station 
of  the  first  cable  censor  should  not  Induce  cable  users  to  send  cablegrams 
which  are  not  regular  In  form  and  Inherently  clear. 

Cablegrams  will  be  censored  on  chelr  merits  and  any  additional  infor- 
mation forwarded  as  far  as  the  station  of  the  first  cable  censor  and  will  stop 
at  that  point.  At  a  further  station  or  cable  censorship  the  cablegram  will 
b<>  acted  upon  without  having  the  benefit  of  the  added  explanation. 

The  effec  and  purpose  of  this  arrangement  Is  to  make  It  posslole  for  at 
cable  users,  no  matter  where  located,  to  supply  the  censor  with  Information 
concerning  the  addressee  and  sender  which  should  oe  written  on  the  cable 
blank  In  all  Instances  and  which  thus  comes  to  the  attention  of  the  censor 
In  cases  in  which  tae  original  cable  blank  as  filed  Into  his  hands. as  In 
the  case  where  the  cable  blank  Is  filed  at  a  cable  office  Immediately  adjacent 
to  a  station  of  cable  censorship. 

Under  date  of  May  21  new  cable  censorship  regulations 
were  issued  by  the  chief  cable  censor  of  the  Navy  Depart- 
ment as  follows: 

FORWARD. 

1.  Cablegrams  will  not  be  passed  unless  the  Identity  of  the  address 
and  sender  is  satisfactorily  established  and  the  text  is  clear. 

2.  It  can  not  be  assumed  that  because  a  message  Is  cloar  to  the  sender, 
who  Is  familiar  with  all  the  surrounding  circumstances,  It  will  be  equally 
understandable  to  the  censor,  who  Is  unfamiliar  with  the  circumstances. 

3.  Careful  observance  of  thoso  regulations  Is  required. 

4.  The  Trading  with  the  Enemy  Act  of  Oct.  6  1917,  provides  as  fol- 
lows: 

"Any  person  who  willfully  evades  or  attempts  to  evade  tho  submission 
of  any  such  communication  (mall,  cable,  radio,  &c.)  to  such  censorship 
or  willfully  uses  or  attempts  to  use  any  code  or  other  device  for  the  purpose 
of  concealing  from  such  censorship  the  Intended  meaning  of  such  communi- 
cation, shall  be  punished  as  provided  In  Section  16  of  this  Act"  (10  years  or 
$10,000  or  both). 

1.  Foreign   Censorship. 

Strict  compliance  with  these  regulations,  while  required,  will  not  insure 
the  passage  of  any  cablegram  either  by  United  States  or  foreign  censorship. 
The  British  and  French  censorships  are  largely  co-ordinated  with  the  United 
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alp,   but   these  and  other  foreign  censorships  from  tin 

liin.  r.mis  should   keep   luriu- 

legraph  comps 

2.  Si  nder's  link. 
All  i  i  the  Bender's  risk  unci  may  be  stopped, 

delayed  or  otherwise  dealt  with  at  the  discretion  of  the  censor,  without 
not!  ler. 

:t.  i  ation   With  the  Enemy. 

Nil  i  will  be  accepted  for  transmission  to  Germany  or  her 

allies  or  to  territory  under  her  control. 

4.  No  In  Regarding  Transmission. 

No  Information  regarding  the  transmission  of  cablegrams  is  permitted 
to  bo  given.     Cable  service  Involving  notification  by  the  company  to 
tho  sender  as  to  whether  the  cablegram  has  been  delivered  is  suspended. 

6.  Plain  Language  Address. 
la)  A  complete  address  i^  required  in  every  cablegram,  that  is,  an  ad- 
dress which  will  clearly  Identify  the  person  or  organization  the  cablegram 

is    intended    for. 

(6)  KmviiI  where  a  code  address  is  permitted  under  these  regulations, 
the  address  must  be  in  plain  language.  The  use  of  an  abbreviation  of  the 
entire  postal  address,  provided  such  abbreviation  is  sufficient  In  itself  to 
insure  t lie  Identification  of  the  addressee  by  tho  censors  through  whose 
hands  the  cablegram  will  pass,  is  not  prohibited;  but  all  abbreviations 
of  address  are  used  at  the  risk  of  the  senders,  and  censorship  gives  no  as- 
surance that  any  specific  abbreviation  will  in  all  cases  suffice  to  insure 
identification  of  the  addressee  or  ready  delivery  of  the  cablegram. 

6.  Code    Address. 
(a)     Registration  of  code  addresses  during  the  war  is  not  permitted. 
(6)  Code  addresses  are  not  permit-ted  In  cablegrams  to  or  from  neutral 
European  countries  or  their  possessions. 

(c)  Code  addresses  to  Central  and  South  America,  while  not  prohibited 
in  cablegrams  from  United  States  territory,  are  discouraged.  If  a  code 
address  is  used,  the  censor  will  require  a  full  identification  of  the  addressee, 
which  will  often  impose  on  the  sender  a  considerable  delay  and  a  greater 
expense  than  would  have  been  occasioned  by  the  use  of  a  plain  language 
address  in  the  first  instance. 

(d)  Great  Britain  and  France  upon  entering  the  war  refused  to  recog- 
nize code  addresses  registered  on  or  after  July  1  1914.  The  United  States 
upon  entering  the  war  refused  to  recognize  code  addresses  registered  on  or 
after  Jan.  1  1917.  Therefore  a  cablegram  to  United  States  territory  via 
British  or  French  censorship  must  not  be  addressed  to  a  code  address  not 
registered  before  July  1  1914;  but  code  addresses  registered  up  to  Jan.  1 
1917,  may  be  used  on  cablegrams  between  the  United  States,  Cuba,  Cura- 
cao, Haiti,  Porto  Rico,  San  Domingo,  the  Virgin  Islands,  Central  and 
South  America  (except  British,  Dutch  and  French  Guiana  and  British 
Honduras),  and  points  reached  by  the  Commercial  Pacific  cable;  that  is, 
Hawaiian  Islands,  Guam,  Philippine  Islands,  Japan  and  China  (except 
Hongkong) . 

(e)  Only  one  code  address  for  incoming  messages  may  be  used  by  one 
person  or  organization;  but  where  there  are  independent  branches  of  one 
organization  a  code  address  may,  with  the  permission  of  the  Chief  Code 
Censor,  be  retained  for  each  branch. 

(/)  A  code  address  as  signature  is  not  permitted. 

7.  Information  Concerning  Addressee  on  Cable  Blank. 

(a)  When  a  code  address  or  any  abbreviation  of  a  plain  language  address 
is  used  in  a  cablegram  the  full  name  and  full  address  of  the  addressee  must. 
also  be  recorded  on  the  blank  on  which  such  cablegram  is  filed.  This  full 
address  will  not  bo  transmitted  as  a  part  of  the  cablegram. 

(&)  If  a  cablegram  is  addressed  to  an  individual  acting  in  behalf  of  a  firm 
or  other  organization,  the  full  name  and  full  address  of  this  organization 
and  the  addressee's  connection  with  it  must  appear  on  the  blank,  as  well  as 
the  full  name  and  address  of  the  addressee. 

Note. — Full  name  and  full  address  as  used  in  7  and  9  shall  be  understood 
to  mean  given  name,  initials,  and  surname;  street  and  number,  name  of 
office  or  other  building,  if  any,  and  room  number  therein. 

K8  .^Signature. 


(a)  All   cablegrams   must   be  signed.  9Q 

(b)  The  signature  transmitted  should,  when  considered  in  connection 
with  the  text  and  the  addressee,  be  such  as  to  identify  clearly  the 

and  distinguish  him  from  any  other  individual,  firm,  or  organization  with 
a  similar  name. 

(c)  The  transmitted  signature  of  an  individual  must  consist  of  the  sur- 
name at  1 1 

(d)  Tho  transmitted  signature  of  a  firm  or  organization  must  bo  suffi- 
ciently  complete   to   identify   it   clearly.     The   surname  of  a  respo 
member  of  the  firm  or  officer  of  the  organization  may  bo  used,  provided 
satisfactory  information  regarding  him  is  on  file  with  the  censor. 

(e)  A  code  address  as  signature  is  not  permitted. 

9.  Informalun  Concerning  Sender  on  Cable  Blank. 

(a)  In  addition  to  tlir  signaturo  required  in  the  cablegram,  the  full  name 
and  full  of  tho  sender  must  bo  recorded,  as  supplementary  infor- 

mation, on  the  blank  on  which  each  cablegram  is  filed. 

(fr)    If  the  i  is  signed  by  an  individual  acting  In  behalf  of  a  firm 

or  other  organization,  or  by  an  abbreviated  form  of  the  namo  of  that  or- 
ganization, the  full  name  and  full  address  of  that  organization  and  the 
indh  [dual's  connection  with  it  must  also  bo  given  on  tho  blank.  (See  note 
under   7.) 

10.  Text. 

Cablegrams  that  include  only  address  and  signature  With  no  toxt  aro  not 
permitted,  and  singlo  word  cablegrams  will  bo  passed  only  when  thoir 
meaning  is  clear  to  the  censor. 

11.  Language. 
All  cablegrams  must  be  in  plain  language,  either  English  or  French,  or 
in  one  of  the  codes  authorized  in  Paragraph  12  below,  except  as  follows; 

(a)  Italian  is  permitted  for  cablegrams  originating  in  or  destined  for 
Italy,  Libya    (Tripoli),  and  Italian  possessions  in   East  Africa. 

(b)  Spanish  is  permitted  between  tho  United  States,  Central  and  South 
America,  (except  British  Honduras  and  British  Guiana),  Cuba,  Haiti,  San 
Domingo,  Porto  Rico,  the  Virgin  Islands,  Curacao.  Hawaiian  Isla.ids, 
Guam,  the  Philippine  Islands,  Japan  and  China  (except  Hongkong);  and 
also  between  Spain  and  Portugal  on  the  one  hand  and  Cuba,  Porto  Rico 
and  Central  and  South  America,  (except  British  Honduras  and  British 
Guiana),  on  the  other  hand. 

12.  Codes. 
(a)  The  use  of  code  to  or  from  neutral  European  countries  and  their 
possessions  is  not  permitted. 


cception,  United  States  cable  com  orahip  permits  the  use, 
conditioned  <>n  tin-ir  acceptability  under  the  re  effect  in  the 

i  oncer ned,  of  the  following  authorized  codes: 
ih  Edition  'not  Inclu  letter  edition). 

2.  enth    Edition. 

:;.  \  ion). 

ding  ii\ e  '  ion). 

5    B  ntley'a    not  Including  Oil  and  Mining  Supplements). 

6.  Broomhall's  Imperial  Combination  Code. 

7.  Hi'ooniii. ill's  imperial  Combination  Code,  Rubber  Edition- 

Code,  Thirty-ninth  Edition. 
9.    Riverside  Code,    Fifth    Edition. 
/.. 
(<)    Not  more  than  one  rode  is  permitted  in  any  one  cablegram. 
(d)   The  name  of  the  code  used  shall  be  written  on  the  face  of  the  cable- 
gram, but  will  not  be  charged  for. 

(c)  The  use  of  private  codes  i^  prohibited. 

13.  Information  Required  by  Censor  in  Regard  to  Specific  Cablegrams. 

(c)   Information  required  by  the  censor  from  a  cable  user  in  the  United 
States  or  Canada  in  regard  to  a  specific  cablegram  will  be  obtained  when 
ry  by  a  collect  telegram  from  the  censor  to  the  cable  user  and  by  a 
paid  reply  from  tho  cable  user. 

(b)  Cablegrams  filed  at  stations  of  censorship: 

When  a  cablegram  is  filed  directly  at  a  cable  office  where  a  station  of 
censorship  is  located  (as  in  New  York,  San  Francisco,  Galveston,  or  San 
Juan),  -  or's  action  will  be  facilitated  if  the  cablegram  is  filed  in 

duplicate  and  a  full  written  explanation  of   the  message  is  given,  particu- 
larly in  the  case  of  cablegrams  containing  numbers. 

This  explanation,  it  must  be  understood,  is  not  available  to  foreign 
censors,  and  difficulty  will  more  certainly  be  avoided  if  the  text  of  the 
cablegram  is  clear  in  itself. 

If  the  cablegram  so  filed  at  the  cable  office  is  in  authorized  code  or  foreign 
language,  it  will  tend  to  minimize  delay  if  a  translation,  also  in  duplicate 
and  certified  as  to  its  correctness  by  tho  sender,  accompanies  it. 

14.   Shipping. 

Shipping  cablegrams  concerning  neutral  vessels  (not  chartered  to  Allied 
firms)  should  always  contain  the  namo  of  the  vessel.  In  no  case  will  a 
shipping  cablegram  be  passed  where  the  identity  of  the  vessel  is  not  made 
clear  to  the  censor. 

15.  Commodity. 

The  action  of  both  United  States  and  foreign  censors  on  a  trade  cable- 
gram will  be  facilitated  and  delay  minimized  if  the  name  and  quantity  of 
the  commodity  involved  may  readily  be  determined  from  the  text.  Cable 
users  would  do  well  to  inform  their  foreign  correspondents  of  this  fact. 

16.  Numbers. 
Numbers  that  unrelated  to  the  text  or  not  easily  understandable  to  the 
censor  are  not  permitted,  whether  expressed  in  plain  figures  or  by  code 
words  translating  into  plain  figures. 

17.  Serial    Numbers. 

Cablegrams  may,  if  desired,  be  numbered  serially  from  1  to  999,  inclusive, 
in  plain  figures  or  authorized  code  translating  into  plain  figures.  The 
serial  number,  when  used,  must  be  the  first  word  following  the  address. 
At  the  option  of  the  sender,  the  series  may  begin  afresh  with  number  1  on 
the  1st  day  of  each  month.  At  the  option  of  the  sender,  also,  two  addi- 
tional figures  may  be  added  to  the  serial  number,  indicating  the  day  of  the 
month,  in  which  case  the  figure  indicating  each  of  the  first  nine  days  of  the 
month  shall  be  preceded  by  a  zero.  For  example:  The  25th  cablegram  of 
the  series,  sent  on  the  4th  day  of  the  month,  would  be  indicated  as  2504; 
the  2.r>th  cablegram,  on  the  12th  day  of  the  month,  as  2512;  the  205th.  on 
the  18th.  as  20518. 

18.   Test  Words. 

An  American  banking  institution  or  the  American  branch  of  a  foreign 
institution  that  wishes  permission  to  use  a  test  word  in  remittance  cable- 
grams will  apply  to  the  Chief  Cable  Censor.  A  correspondent  of  a  bank- 
ing institution  that  is  entitled  to  use  a  test  word  does  not  require  specific 
permission  to  use  a  test  word  in  a  remittance  cablegram  to  the  institution 
so  privileged. 

19.  Cablegrams  to  Persons  on  Enemy  Trading  List. 

Cablegrams  to  or  from  persons  on  the  enemy  trading  list  will  not  be  per- 
mitted unless  a  license  has  first  been  obtained  from  the  War  Trade  Board. 
The  number  of  the  license  preceded  by  "ETL" — for  example,  "ETL 
4075" — must  be  the  last  words  of  the  cablegram,  except  that  the  word 
"patent"  or  a  test  word  may  follow  the  "ETL"  number.  Even  when 
licensed,  such  cablegrams  aro  subject  to  all  censorship  regulations. 

20.  Address  for  Cablegrams  to  United  States  Oicrsea  Forces. 
C  io  and  from  members  of  the  oversea  forces  are  subject  to 

censorship  and  must  conform  to  all  censorship  regulations.     Special  forms 
of  address,  however,  have  been  provided  as  follows: 

(a)  Cablegrams  for  members  of  tho  United  States  Naval  Forces  abroad 
should  be  addressed  "Usuavforce,  London,"  and  should  have  as  tho  first 
words  of  the  text  the  name  of  tho  addressee  (given  name  spelled  out  and 
such  initials  as  are  necessary),  followed  by  tho  name  of  the  ship  or  unit  to 
which  he  Is  attached  ("U.  S.  S."  before  tho  ship's  name  being  unnecessary) . 

The  following  is  a  sample  cablegram: 
(Address)  "TJSNAVFOROE,    London. 

"FRANK  B.    IIOWAH1),  Charleston.     Informed  exami- 
nation successfully  passed. 
(Signature)  "HAMMOND." 

((0  ( lablegrams  for  members  of  the  United  States  Military  Forces  abroad, 
including  Marines  at  present  serving  with  the  Army,  should  be  addressed 
"Amexforce,  London,"  and  should  have  as  the  words  of  the  text  the  name 
of  l  lie  addressee  and  tho  official  designation  of  tho  unit  to  which  he  belongs. 

The  following  is  a  sample  cablegram: 
(Address)  "AMEXFORCE,  Ixjndon. 

"H.  K.  SAUNDERS.  Company  K,  Forty-seventh  Infantry. 
Will  not  change  address. 
(Signature)  "JANE    SAUNDERS." 

(c)  When  there  Is  a  probability  that  two  men  in  the  service  have  identical 
surnames  and  initials,  the  name  should  be  given  in  full,  as  "FrankBarrett 
Smith;"  or  tho  rank  or  rating  should  be  given,  as.  for  example:  "Captain 
Frank  B.  Smith."  or  "Frank  B.  Smith,  Ordinary  Seaman." 

Note. — Cablegrams  coming  from  members  of  the  United  States  Oversea 
Forces  addressed  "Censor,  New  York,"  and  having  as  the  first  word  of  the 
test  a  code  word  already  registered  with  tho  Chief  Code  Censor  under  the 
provisions  of  Cable  Censorship  Circular  No.  7,  will  bo  forwarded  by  the 
censor  as  provided  In  that  circular,  but  no  now  registrations  will  be  made. 

D.   W.   TODD, 
Captain.   U.  S.  Navy, 
Director  Naval  Communications  and  Chief  Cable  Censor. 


June  15  1918.] 
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PRESIDENT  WILSON  ON  ATTITUDE  OF  UNITED 
STATES  TOWARD  MEXICO. 
President  Wilson,  in  receiving  a  party  of  Mexican  editors 
at  the  White  House  on  June  7,  took  occasion  in  setting  out 
the  attitude  of  the  United  States  toward  Mexico,  to  refer  to 
certain  influences,  -which  he  assumed  to  be  German  in  their 
origin,  and  which  he  said  "are  trying  to  make  a  wrong  im- 
pression throughout  Mexico  as  to  the  purposes  of  the  United 
States."  In  explaining  the  attitude  of  the  United  States  as 
"one  of  sincere  friendship,  and  not  merely  the  sort  of  friend- 
ship which  prompts  one  not  to  do  his  neighbor  any  harm, 
but  the  sort  of  friendship  which  earnestly  desires  to  do  his 
neighbor  service,"  the  President  stated  that  "my  own  policy, 
the  policy  of  my  own  Administration  toward  Mexico  was  at 
every  point  based  upon  this  principle,  that  the  internal 
settlement  of  the  affairs  of  Mexico  was  none  of  our  business, 
that  we  had  no  right  to  interfere  with  or  dictate  to  Mexico  in 
any  particular  with  regard  to  her  own  affairs."  The  ad- 
dress dealt  almost  wholly  with  Pan-Americanism  by  agree- 
ment among  the  Pan-Americans.  In  furtherance  of  the 
President's  wish  that  the  speech,  since  it  was  practically 
addressed  to  the  Mexican  people,  should  be  published  in 
Mexico  first ,  no  copies  were  given  out  for  publication  in  this 
country  until  the  11th  inst.,  although  it  was  sent  at  the 
same  time  to  embassies  and  legations  abroad.  It  is  stated 
that  one  of  the  objects  in  withholding  publication  in  the 
United  States  until  the  speech  had  been  published  in  Mexico, 
was  that  it  was  the  President's  wish  that  the  speech  itself 
should  first  appear  in  Mexico  instead  of  brief  extracts  which 
might  have  been  sent  from  the  United  States  if  it  had  first 
been  published.  It  was  printed  in  Mexico  City  on  the 
10th.     We  give  herewith  the  speech  in  full: 

Gentlemen.- — ijfhave  never  received  a  group  of  men  who  were  more 
welcome  than  you  are.  because  it  has  been  one  of  my  distresses  during  the 
period  of  my  Presidency  that  the  Mexican  people  did  not  more  thoroughly 
understand  the  attitude  of  the  United  States  toward  Mexico.  I  think 
I  can  assure  you,  and  I  hope  you  have  had  every  evidence  of  the  truth 
of  my.  assurance,  that  that  attitude  is  one  of  sincere  friendship.  And 
not  merely  the  sort  of  friendship  which  prompts  one  not  to  do  his  neighbor 
any  harm,  but  the  sort  of  friendship  which  earnestly  desires  to  do  his 
neighbor    service. 

My  own  policy,  the  policy  of  my  own  Administration,  toward  Mexico 
was  at  every  point  based  upon  this  principle,  that  the  internal  settlement 
of  the  affairs  of  Mexico  was  none  of  our  business;  that  we  had  no  right 
to  interfere  with  or  to  dictate  to  Mexico  in  any  particular  with  regard 
to  her  own  affairs.  Take  one  aspect  of  our  relations  which  at  one  time 
may  have  been  difficult  for  you  to  understand-  When  we  sent  troops 
into  Mexico,  our  sincere  desire  was  nothing  else  than  to  assist  you  to  get 
rid  of  a  man  who  was  making  the  settlement  of  your  affairs  for  the  time 
being  impossible.  We  had  no  desire  to  use  our  troops  for  any  other  pur- 
pose, and  1  was  in  hopes  that  by  assisting  in  that  way  and  then  immediately 
withdrawing  I  might;  give  substantial  proof  of  the  truth  of  the  assurances 
that  I  had  given  your  Government  through  President  Oarranza. 

And  at  the  present  time  it  distresses  me  to  learn  that  certain  influences, 
which  I  assume  to  be  German  in  their  origin,  are  trying  to  make  a  wrong 
impression  throughout  Mexico  as  to  the  purposes  of  the  United  States, 
and  not  only  a  wrong  impression,  but  to  give  an  absolutely  untrue  account 
of  things  that  happen.  You  know  the  distressing  things  that  have  been 
happening  just  off  our  coasts.  You  know  of  the  vessels  that  have  been 
sunk.  I  yesterday  received  a  quotation  from  a  paper  in  Guadalajara 
which  stated  that  L3  of  our  battleships  had  been  sunk  off  the  capes  of  the 
Chesapeake.  You  see  how  dreadful  it  is  (o  have  people  so  radically  mis- 
informed. It  was  added  that  our  Navy  Department  was  withholding  the 
truth  with  regard  to  th(  i.     1  have  no  doubt  that  the  publisher 

of  the  paper  published  that  in  perfect  innocence  wit  bout  intending  to  convey 
wrong  impressions,  but  it  is  i  legations  of  that  sort  proceed 

from  those  who  wish  to  make  trouble  between  Mexico  and  the  United 
States. 

Now,  gentlemen,  for  the  time  being,  at  any  rate — and  I  hope  it  will  not 
be  a  short  time — the  influence  of  the  United  States  is  somewhat  pervasive 
in  the  affairs  of  the  world,  and  I  believe  that  it  is  pervasivo  because  the 
nations  of  the  world  which  are  less  powerful  than  some  of  the  greatest 
nations  are  coming  to  believe  that  our  sincer  to  do  disinterested 

service.      We  are  tl  mis  of  those  nations  which  have  not  had  a 

military  standing  which  would  enable  them  to  compete  with  tno  strongest 
nations  in  the  world,  and  i  look  forward  with  pride  to  the  time  which  l 
hope  will  soon  .  an  we  can  give  substantial  evidence,  not  onlj 

we  do  not  wai  of  i his  war,  but  that  we  would  not  accept 

anything  out  of  it,  that  it  is  absolutely  a  case  of  disinterested  action.  And 
if  you  will  watch  the  attitude  of  OUT  people,  you  will  see  that  nothing  stirs 
them  so  deeply  as  assurances  that  this  war,  so  far  as  we  are  concerned,  is 

for  Idealistic  objects,     one  of difficulties  thai  I  experienced  durio 

first  three  years  of  the  war      '.he  ;  ■  the  United  States  was  not,  in 

the  ■  tting  the  foreign  offices  of  European  nations  to  believe 

that  the,  United  stati  nothing  for  herself,  that  her  neutrality 

was  not  selfish,  and  thai  would  not  come  in  to  get  any- 

thing substantial  out  of  the  war,  later!      •  territory,  or 

trade,  or  anything  else  of  that  sort.      In  some  of  the  foreign  offices  < 

were  men  who  personally  knew  mi  hope    that  I  was 

sincere  in  assuring  them  that-  our  purposes  um:  disinterested,  but  they 
thought  ticit  i  ,    from  an  academic  i  m  removed 

from  tiu;  ordinary  sources  of  Information  and  speaking  the  Idealistic  pur- 
poses of  the  cloister.  They  did  not  believe  that  I  was  speaking  the  real 
heart  of  the  American  people,  and  f  knew  ail  along  that  i  was.  Now  r 
believe  thai  everybody  who  cornea  into  contact  with  the  American  people 
kno.  :.ir  purpo! 

The  other  night  in  New  York,  nt  the  opening  of  the  campaign  tor  funds 

for  our  Red  Cross,  I  made  an  address.  I  had  not.  Intended  to  refer  to 
Russia,  but  I  was  speaking  Without    notes  and  in  the  course  of  what  I  Said 

it  was  lad  to  i.  id  I  said  Hi  nt  to  stand  by 

Russia  Just  as  firmly  as  we  would  stand  by  France  or  England  or  any  other 

of  the.  Allies.      The  audience  CO  which    I   was  spe.ii  |  ..I,  an  audit 

from  which  I  would  have  expiated  an  enthusiastic  response  to  that.     It 


was  rather  too  well  dressed.  It  was  not  an  audience,  in  other  words,  made 
of  the  class  of  people  whom  you  would  suppose  to  have  the  most  intimate 
feeling  for  the  sufferings  of  the  ordinary  man  in  Russia,  but  that  audience 
jumped  into  the  aisles,  the  whole  audience  rose  to  its  feet,  and  nothing  that 
I  had  said  on  that  occasion  aroused  anything  like  the  enthusiasm  that 
that  single  sentence  aroused.  .Now,  there  is  a  sample,  gentlemen.  We 
cannot  make  anything  out  of  Russia.  We  cannot  make  anything  out  of 
standing  by  Russia  at  this  time — the  most  remote  of  the  European  nations, 
so  far  as  we  are  concerned,  the  one  with  which  we  have  had  the  least 
connections  in  trade  and  advantage- — and  yet  the  people  of  the  United 
States  rose  to  that  suggestion  as  to  no  other  that  I  made  in  that  address. 
That  is  the  hearc  of  America,  and  we  are  ready  to  show  you  by  any  act 
of  friendship  that  you  may  propose  our  real  feeling  toward  Mexico. 

Some  of  us,  if  I  may  say  so  privately,  look  back  with  regret  upon  some  of 
the  more  ancient  relations  that  we  have  had  with  Mexico  long  before  our 
generation;  and  America,  if  I  may  so  express  it,  would  now  feel  ashamed 
to  take  advantage  of  a  neighbor.  So  I  hope  that  you  can  carry  back  to 
your  homes  something  better  than  the  assurances  of  words.  You  have 
had  contact  with  our  people.  You  know  your  own  personal  reception. 
You  know  how  gladly  we  have  opened  to  you  the  doors  of  every  establish- 
ment that  you  wanted  to  see  and  have  shown  you  just  what  we  were  doing, 
and  I  hope  you  have  gained  the  right  impression  as  to  why  we  were  doing  it. 
We  are  doing  it,  gentlemen,  so  that  the  world  may  never  hereafter  have  to 
fear  the  only  thing  that  any  nation  has  to  dread,  the  unjust  and  selfish 
aggression  of  another  nation.  Some  time  ago,  as  you  probably  all  know, 
I  proposed  a  sort  of  Pan  American  agreement.  I  had  perceived  that  one 
of  the  difficulties  of  our  relationship  with  Latin  America  was  this:  The 
famous  Monroe  Doctrine  was  adopted  without  your  consent,  without  the 
consent  of  any  of  the  Central  or  South  American  States. 

If  I  may  express  it  in  the  terms  that  we  so  often  use  in  this  country,  we 
said,  "We  aie  going  to  be  your  big  brother,  whether  jyou  want  us  to  be 
or  not."  We  did  not  ask  whether  it  was  agreeable  to  you  that  we  should 
be  your  big  brother.  We  said  we  were  going  to  be.  Now,  that  was  all 
very  well  so  far  as  protecting  you  from  aggression  from  the  other  side  of 
the  water  was  concerned,  but  thore  was  nothing  in  it  that  protected  you 
from  aggression  from  us,  and  I  have  repeatedly  seen  the  uneasy  feeling 
on  the  part  of  representatives  of  the  States  of  Central  and  South  America 
that  our  self-appointed  protection  might  be  for  our  own  benefit  and  our 
own  interests  and  not  for  the  interest  of  our  neighbors.  So  I  said,  "Very 
well,  let  us  make  an  arrangement  by  which  we  will  give  bond.  Let  us  have 
a  common  guarantee,  that  all  of  us  will  sign,  of  political  independence  and 
territorial  integrity.  Let  us  agree  that  if  any  one  of  us,  the  United  States 
included,  violates  the  political  independence  or  the  territorial  integrity 
of  any  of  the  others,  all  the  others  will  jump  on  her.  I  pointed  out  to 
some  of  the  gentlemen  who  were  less  inclined  to  enter  into  this  arrangement 
than  others  that  that  was  in  effect  giving  bonds  on  the  part  of  the  United 
States,  that  we  would  enter  into  an  arrangement  by  which  you  would  be 
protected  from  us. 

Now,  that  is  the  kind  of  agreement  that  will  have  to  be  the  foundation 
of  the  future  life  of  the  nations  of  the  world .  gentlemen .  The  whole  family 
of  nations  will  have  to  guarantee  to  each  nation  that  no  nation  shall  violate 
its  political  independence  or  its  territorial  integrity.  That  is  the  basis, 
the  only  conceivable  basis,  for  the  future  peace  of  the  world,  and  I  must 
admit  that  I  was  ambitious  to  have  the  States  of  the  two  continents  of 
America  show  the  way  to  the  rest  of  the  world  as  to  how  to  make  a  basis  of 
peace.  Peace  can  come  only  by  trust.  As  long  as  there  is  suspicion  there 
is  going  to  bo  misunderstanding,  and  as  long  as  there  is  misunderstanding 
there  is  going  to  be  trouble.  If  you  can  once  get  a  situation  of  trust  then 
you  have  got  a  situation  of  permanent  peace.  Therefore,  everyone  of  us, 
it  seems  to  me,  owes  it  as  a  patriotic  duty  to  his  own  country  to  plant  the 
seeds  of  trust  and  of  confidence  instead  of  the  seeds  of  suspicion  and  variety 
of  inteiest.  That  is  the  reason  that  I  began  by  saying  to  you  that  I  have 
not  had  the  pleasure  of  meeting  a  group  of  men  who  were  more  welcome 
than  you  are.  because  you  are  our  near  neighbors.  Suspicion  on  you  part 
or  misunderstanding  on  your  part  distresses  us  more  than  wo  would  be 
distressed  by  similar  feelings  on  the  part  of  thoso  loss  nearby. 
BWhen  you  reflect  how  wonderful  a  storehouse  of  treasure  Mexico  is, 
you  can  see  how  her  future  must  depend  upon  peace  and  honor,  so  that 
nobody  shall  exploit  her.  It  must  depend  upon  overy  nation  that  has  any 
relations  with  her,  and  the  citizens  of  any  nation  that  has  relations  with 
her,  keeping  within  the  bounds  of  honor  and  fair  dealing  and  justice, 
because  so  soon  as  you  can  admit  your  own  capital  and  the  capital  of  the 
world  to  the  frco  use  or  the  resources  of  Mexico,  it  w  ill  be  one  of  the  most 
wonderfully  rich  and  prosperous  countries  in  the  world.  And  whon  you 
have  the  foundation  of  established  order,  and  the  world  has  come  to  its 
senses  again,  wo  shall,  I  hope,  have  the  very  best  connections  that  will 
assure  us  all  a  permanent  cordiality  and  friend 

Concerning  the  reception  accorded  the  President's  speoch 
in  Mexico,  press  dispatches  from  Mexico  City  on  June  11 

said: 

President  Wilson's  address  to  Mexican  journalists  in  Washington  las 
week  was  ulnted  prominently  by  most  Mexican  mw  spapers,  bul  comment 
on  tin  its  expressed  is  slight,  especially  from  Government  officials 

The  speech  was  distributed  broadcast,  throughout  Mexico  by  telegraph 
and  by  mail. 

General  <  larcia  Vigil,  President  of  the  Chamber  of  Deputies,  is  the  only 
Government  leader  -  shave  been  made  public.     The  General  said 

he  believed  that  the  President's  speech  contained  serious  advice  to  demo- 
cratic peoj  lally  to  Mexico,  not  to  bo  dazzled  by  German  mil- 
t.irism,  "which  destroys  all  liberties." 

As  to  the  attitude  assumed  in  Germany  toward  the  Presi- 
dent's remarks,  the  Amsterdam  cables  on  June  12  said: 

President  Wilson's  address  to  Mexican  editors,  Which  was  printed  fully 
in  only  a  few  German  pipers,  has  provoked  varying  degrees  of  angry  out- 
bursts from  them,  r  ide  personal  abuse  by  the  pan-German 

,  in  tic  President's  moth  as  en  the  part  of 
the  more  modi  ms. 

To  these  are  added  sardonic  allusions  lo  President  Wilson's  dt    I 
Wiih  ,       'i  Forwaerts"  says  these  dei  u  be 

a  warning  to  !  Inst   the  danger  threatening   the  political  iude- 

pendenco  of  a  country  when  hs  economic  dependence  e  or," 

and  call    it  "an  irtlon  of  the  President  that  the  1 

does  doI  momic  advantages." 

We  also  quote  the  following  special  cable  to  the  New  York 
"Times"  from  The  Hague  on  June  11: 

"America's  blackmailing"  is  the  way  ih<-  Rhenish  "Gasette"  speaks  of 
Ari(,.,,  ,  ,  p0iii  .  toward  Mexico.  President  w  .i  on'6  taten*  at  on  Mexico 
vxasno  let  the  time  this  article  appeared. 

ri„.  paper  do  laros  that  America  will  resori  to  any  mean  new 

ooemi  •many,  and  that  hi  ■"  B  n,,s 

WUjc-d  works  with  similar  methods  on  bis  own  continent,    only 
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rii'cndy   ;i   CM    (Ymrul   Aincrli'.-in   BtetM   were  forced   Into   the   fray.      The 

American  Government  pursued  toe  same  methods  with  .Mexico,  but  failed, 
'j'lie  paper  says  America  la  endeavoring  t<>  force  the  reel  of  the  neutral 
world  against  Germany  by  refusing  loans  and  cites  the  cases  of  Guatemala 
and   Nicaragua.  


FURTHER  SINKINGS  BY  SUBMARINE  RAIDERS  ON 
AMERICAN   COAST. 

The  sinking  of  three  more  ships  by  German  submarines  in 
American  waters  has  been  announced  during  the  past  week, 
raising  the  total  number  of  vessels  known  to  have  been 
attacked  to  18,  and  the  tonnage  destroyed,  after  deducting 
two  ships  subsequently  salvaged,  to  something  over  30,000 
tons.  No  further  loss  of  life  has  occurred.  The  sinkings 
announced  this  week  include  one  American  and  two  Nor- 
wegian steamers.  The  American  steamer  Pinar  del  Rio, 
2,504  tons,  was  bombed  and  sunk  on  the  morning  of  June 
8,  seventy-five  miles  off  the  Maryland  coast.  At  5.30 
o'clock  the  same  afternoon  the  submarine  encountered  the 
Norwegian  steamer  Vindeggen,  under  charter  to  the  Ameri- 
can Smelting  &  Refining  Co.,  and  carrying  a  valuable  cargo 
of  copper  and  wool  from  Valparaiso,  Chili,  to  New  York. 
According  to  the  story  told  by  the  crew,  as  published  in  the 
"Tribune"  on  Thursday,  the  U-boat  hailed  the  Vindeggen 
and  ordered  her  to  stop.  A  German  officer  and  a  party 
of  sailors  came  on  board  and  examined  the  ship's  papers. 
When  it  was  discovered  that  the  cargo  was  copper,  a  metal 
of  priceless  value  to  Germany  at  present,  no  time  was  lost 
in  starting  to  transfer  some  of  it  to  the  U-boat's  hold.  The 
Vindeggen's  crew  were  ordered  to  man  the  lifeboats,  and  to 
use  them  in  getting  the  copper  to  the  diver.  For  two  days 
the  transshipment  continued,  the  U-boat  commander  keep- 
ing a  sharp  lookout  meanwhile  for  American  destroyers, 
presumed  to  be  roving  up  and  down  the  coast  on  watch.  To 
make  their  work  doubly  safe,  the  U-boat  passed  a  line  to  the 
Vindeggen,  and,  while  the  looting  proceeded  at  a  good 
pace,  the  submarine  slowly  towed  the  steamship  in  a  north- 
erly direction,  thereby  changing  the  location,  in  case  they 
should  be  sighted. 

On  Monday,  when  the  transfer  had  been  almost  completed, 
a  second  vessel,  the  Henrik  Lund,  hove  in  sight.  She  was 
a  steel  steamship  of  4,322  tons,  owned  by  W.  Gilbert,  of 
Bergen,  Norway,  on  her  way  from  Norfolk  for  her  first  visit 
to  New  York.  She  was  in  the  trade  between  Philadelphia 
and  South  America. 

According  to  the  survivors  (still  quoting  from  the  "Tri- 
bune's" account)  Captain  Kaltenborg,  of  the  Lund,  seeing 
the  Vindeggen  motionless,  without  sighting  the  U-boat  on 
the  further  side,  approached  to  render  assistance.  When 
it  was  too  late  for  escape,  the  submarine  emerged,  her  com- 
mander ordered  the  crew  to  the  boats,  and  utilized  them  to 
finish  the  transfer  of  the  copper.  The  task  completed, 
bombs  were  placed  on  both  steamers,  and  at  6.17  p.  m.  on 
June  10  they  were  blown  up.  Instead  of  leaving  the  sea- 
men to  row  the  200  miles  to  shore,  as  had  been  done  with 
other  vessels  sunk,  the  U-boat  took  the  lifeboats  in  tow  and 
headed  again  in  a  northerly  direction,  until  she  came  upon 
the  Brosund,  a  small  Danish  steamer.  This  vessel,  of 
only  898  tons,  was  stopped  by  the  U-boat  and  ordered  to 
take  the  sixty-eight  men,  with  Captain  Kaltenborg  and 
Captain  Balmestad,  of  the  Vindeggen,  on  board.  She  was 
not  molested  and  the  U-boat  disappeared  when  it  was  seen 
that  the  crews  of  the  sunken  steamships  had  been  taken  care 
of.  The  Brosund  reached  an  Atlantic  port,  still  towing  two 
of  the  lifebotas  used  in  the  rescue. 

It  has  been  pointed  out  that  the  towing  of  the  Vindeggen 
by  the  submarine  may  have  given  rise  to  the  rumors  current 
some  days  before  that  the  submarine  was  accompanied  by  a 
"mother  ship"  which  furnished  her  with  supplies.  The 
opinion  has  also  been  expressed  that  the  taking  on  board 
of  a  large  quantity  of  copper  probably  means  that  the  sub- 
marine was  about  ready  to  start  for  home,  where  copper  is 
badly  needed.  This  is  borne  out  by  reports  that  the  Dutch 
liner  Neiue  Amsterdam,  which  reached  port  on  Thursday, 
had  sighted  a  large  submarine  headed  east  and  running  at 
top  speed  on  the  surface.  The  submarine  paid  no  attention 
to  the  Nieue  Amsterdam,  which  carried  a  safe  conduct  from 
the  German  Government. 

The  sinking  of  the  Vindeggen  and  the  Lund  makes  four 
neutral  vessels  so  far  destroyed — all  Norwegian — the  Eibs- 
vold  and  the  Vinland  having  been  sunk  previously. 

The  intention  of  the  German  Admiralty  to  declare  the 
waters  from  Canada  to  Mexico  a  war  zone  is  forecast  in 
dispatches  from  Amsterdam  via  London,  dated  June  13. 
The  U.  S.  Government  on  its  part  plans  to  arm  and  convoy 
coastwise  shipping,  and  as  a  step  in  that  direction  the  Navy 


Department  has  assumed  charge  of  the  routing  of  all  ship- 
ping  from  Atlantic  ports.  Jt  is  pointed  out  that  even  in  the 
all  enoe  Of  a  base  on  this  side,  or  of  a  "mother  ship"to  fur- 
nish supplies,  Germany  can  maintain  a  certain  number  of 
submarines  in  American  waters  by  dispatching  the  boats 
in  relays  at  regular  intervals.  Every  effort  is  to  be  made, 
therefore,  to  increase  the  number  and  effectiveness  of  the 
fleet  of  small  craft  adapted  to  submarine  patrol  work. 
Henry  Ford,  who  is  turning  out  a  preliminary  order  for  100 
"Eagle"  boats — a  new  type  of  submarine  chaser — in  his 
Detroit  factory,  has  been  in  consultation  with  the  Navy 
Department  during  the  past  week. 

But  while  every  effort  is  being  made  to  run  down  the 
raiders  and  to  protect  shipping,  there  is  no  intention,  ac- 
cording to  the  Navy  Department,  of  weakening  the  American 
naval  forces  in  European  waters,  or  of  halting  the  shipment 
of  men  and  material  to  France.  This  assurance  was  con- 
tained in  a  cabled  message  from  Secretary  Darnels,  published 
by  the  London  "Times"  on  June  9,  which  said: 

The  activities  of  German  submarines  off  the  American  coast  have  not 
in  any  way  changed  the  policy  of  this  Government.  The  road  to  France 
will  be  kept  open  for  transportation  of  our  troops  and  the  delivery  of  muni- 
tions and  food  supplies  for  our  forces  and  those  of  our  Allies.  There  is  being 
no  weakening  of  our  naval  forces  in  European  waters  as  a  result  of  the  new 
activity  necessitated  on  our  own  coast.  The  country  has  remained  calm  in 
the  face  of  Germany's  attempt  to  bring  frightfulness  to  our  doors.  In  fact, 
this  enemy  effort  has  stimulated  recruiting  and  strengthened  the  determi- 
nation of  our  people  to  use  every  resource  to  defeat  the  enemy. 


NEW  SHIP  PRODUCTION  FAR  EXCEEDS  SUBMARINE 
SINKINGS  IN  AMERICAN  WATERS. 
A  statement  issued  by  the  Shipping  Board  on  Wednesday 
calls  attention  to  the  fact  that  the  new  production  of  ships 
in  this  country  since  May  25,  when  the  submarines  first  made 
their  appearance  on  our  coasts,  had  exceeeded  the  amount 
sunk  by  more  than  100,000  tons.  Since  the  date  mentioned, 
the  statement  says,  the  submarines  have  destroyed  ten 
American  vessels,  totalling  26,000  tons.  The  production 
for  the  Shipping  Board  during  the  same  interval  has  been  21 
vessels,  totalling  130,642  tons.  The  statement  by  the 
Shipping  Board  follows: 

Statistics  compiled  by  the  Shipping  Board  to-day  show  that  since  the 
German  submarines  began  their  raids  off  the  Atlantic  Coast  on  May  25  the 
output  of  shipyards  building  for  the  Shipping  Board  has  exceeded  the 
sinkings  of  American  vessels  by  more  than  100,000  dead  weight  tons. 

The  production  for  the  Shipping  Board  during  this  interval  has  been  21 
vessels,  totalling  130,642  tons.  Excluding  the  vessels  salvaged,  the  sub- 
marines have  to  date  destoyed  10  American  vessels,  totalling  26,000  tons. 


NAVY    DEPARTMENT,    TO    MEET    SUBMARINE 
MENACE,  WILL  ROUTE  ALL  SHIPS. 

In  connection  with  its  plans  for  meeting  the  menace  of 
submarine  raids  on  our  Atlantic  coast,  the  Navy  Department 
has  assumed  control  of  the  rout  ng  of  all  shipping,  coastwise 
and  overseas,  and  shipmasters  are  instructed  in  all  cases, 
before  leaving  port,  to  apply  to  the  naval  routing  officer 
for  orders  and  routing  instructions.  This  control  will  be 
exercised  locally  by  the  commandant  of  the  Third  Naval 
District,  extending  from  New  London,  Conn.,  to  Barnegat, 
N.  J.,  and  will  be  in  direct  charge  of  Lieut.  J.  S.  Bay  Us, 
280  Broadway,  Room  303;  phone  Worth  8900,  extension  44. 
A  statement  issued  by  Admiral  Usher  on  June  10  in  response 
to  many  inquiries  from  shipowners  and  others,  read  as  follows: 

Now  that  the  enemy  submarines  have  become  active  on  the  Atlantic 
Coast  the  following  steps  have  become  necessary  for  the  protection  of  ship- 
ping at  sea  and  In  order  that  vessels  may  be  properly  routed: 

The  control  of  all  shipping,  coastwise  and  overseas,  for  routing  and 
within  the  defensive  sea  areas  and  outside  of  harbors,  has  been  assumed  by 
the  Navy  Department.  This  control  will  be  exercised  locally  by  the 
commandant  of  the  Third  Naval  District. 

Ship  owners,  agents  and  masters  of  vessels  In  the  Third  Naval  Districts 
all  ports  from  New  London,  Conn., to  Barnegat,  N.  J.,  desiring  information 
regarding  the  probable  date  of  sailing  their  vessels,  are  advised  to  see  the 
naval  routing  officer,  Lieut.  J.  S.  Baylls,  280  Broadway,  Room  303,  tele- 
phone Worth  8900,  Extension  44.  Before  leaving  port  masters  must  In  all 
cases  apply  to  the  navy  routing  officer  for  order  and  routing  instructions. 

Vessels  at  sea  should  be  prepared  to  receive  at  any  time  radio  instruc- 
tions to  put  into  the  nearest  port  or  some  port  other  than  destination  for 
Instructions. 

Orders  to  make  port  should  be  promptly  carried  out  and  arrival  reported 
at  once,  with  request  for  further  orders  and  routing  instructions. 

These  requirements  are  entirely  outside  customs  control  and  harbor 
regulations  In  force  under  orders  of  the  Secretary  of  the  Treasury. 

It  was  also  requested  that  all  information  collected  by 
marines  should  be  forwarded  to  the  naval  routing  officer  at 
the  address  given. 


THE    UNEARNED   INCREMENT— PUBLIC   HOUSING. 

The  above  is  the  title  of  an  article  by  Leo  Day  Wood- 
worth,  Secretary  of  the  Advisory  Council  of  Real  Estate 
Interests  of  New  York  City,  which  we  publish  in  full  below: 

Of  late  the  Interest  in  housing  matters  has  been  seized  upon  by  a  variety 
of  propagandists.     Of  these,  perhaps  the  most  dangerous  are  thosej.who 
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favor  land  nationalization,  or  at  least  the  capture  of  the  unearned  increment 
in  land  values.  Thus,  an  architect  who  contributes  to  "Current  Affairs," 
the  official  organ  of  the  Boston  Chamber  of  Commerce,  April  29,  1918, 
refers  to  the  unearned  increment  as  "the  ancient  and  ruthless  drag  upon 
human  progress."  He  believes  that  it  can  be  conserved  for  the  benefit  of 
the  community  and  thus  furnish  "a  total  easy  revenue  far  beyond  all 
precedent."  Unfortunately  neither  this  contributor  or  any  other  has  out- 
lined a  plan  which  will  confer  any  such  benefits,  no  matter  how  certain 
they  may  conceive  them  to  be. 

When  considering  the  possibility  of  "self-owning  towns,"  the  thought 
occurs  as  to  whether  the  profits  to  be  derived  from  collecting  this  unearned 
increment  in  the  public  treasury  rather  than  in  distributing  it  among 
citizens  is  not  much  like  the  pot  of  gold  at  the  end  of  the  rainbow  ?  Are 
there  not  debits  as  well  as  credits  and  how  is  the  general  situation  of  citizens 
improved  either  as  to  the  social  or  political  condition?  Thus  it  has  been 
said  in  favor  of  co-operative  ownership  of  the  new  communities  now  being 
created,  that  the  Government  is  in  a  very  different  position  from  that  of 
the  real  estate  operator  who  develops  a  new  suburb,  as  "the  Government 
gets  its  money  cheaply,  is  not  gunning  for  a  speculative  profit  but  merely 
wants  its  principal  back  with  interest,  has  the  power  of  condemnation  so 
that  it  need  not  be  mulcted  in  assembling  large  parcels,  can  work  on  a  very 
large  scale,  and  is  sure  of  its  population  in  advance." 

Each  of  the  above  points  must  either  be  denied  or  very  greatly  modified 
as  to  meaning. 

Firstly,  government  credit  is  better  than  any  private  credit  according 
to  its  power  to  tax.  If  the  taxable  income  is  reduced  by  excessive  levies 
the  value  of  the  thing  taxed  gradually  disappears  and  public  credit  is 
endangered.  Remove  all  real  estate  from  private  ownership  and  there 
must  be  some  startling  readjustments  in  our  entire  plan  of  taxation. 
Secondly,  as  the  amount  of  government  borrowing  is  increased,  the  amount 
available  for  private  borrowing  is  diminished  and  the  cost  of  capital  to 
industry  and  commerce  is  increased,  private  industry  is  discouraged  and 
enterprise  is  destroyed.  Thirdly,  the  use  or  application  of  the  funds 
obtained  by  government  loans  is  through  government  offices  which  are 
less  efficient  and  more  costly  than  private  industry  finds  desirable  or 
necessary.  Furthermore,  whereas  private  industry  is  discontinued  when 
its  aim  is  accomplished  a  public  office  always  finds  a  way  to  perpetuate  its 
existence  through  means  which  were  not  contemplated  when  it  was  estab- 
lished. 

Speculative  profit  is  the  reason  for  all  human  advancement.  Specu- 
lative profit  is  not  an  element  of  graft,  but  is  the  reward  for  efficiency. 
In  measuring  speculative  profit  we  must  not  regard  merely  the  amount 
estimated  by  the  vendor  but  consider  that  the  vendee  determines  it  accord- 
ing to  his  comparison  of  the  relative  value  of  all  offerings. 

The  power  of  condemnation  has  never  before  been  assumed  to  be  an 
economical  method  of  acquiring  property.  The  facts  as  to  the  full  prices 
which  are  and  should  be  paid  for  property  thus  commandeered,  together 
with  the  expensive  methods  pursued,  are  too  well  known  to  require  dis- 
cussion. 

The  size  of  the  undertaking  will  always  be  most  difficult  to  determine 
Instead  of  being  a  certainty.  The  amount  which  would  be  proper  at  one 
time  must  increase  or  decrease  with  the  demands  upon  the  industry  sup- 
ported by  the  Inhabitants.  It  is,  therefore,  very  certain  that  there  is  no 
way  of  determining  in  advance  from  year  to  year  the  amount  of  population 
which  must  be  accommodated  and  it  is  equally  certain  that  public  officials 
are  no  more  qualified  to  decide  this  point  when  they  are  spending  other 
people's  money  than  are  private  individuals  who  measure  all  the  facts  with 
a  view  to  risking  their  own  savings. 

There  are  numerous  other  points  to  be  considered  before  advocating 
the  possibility  of  such  a  Utopia.  Human  nature  is  an  element  which  will 
determine  the  success  or  failure  of  any  such  plan.  We  get  back  to  the 
very  situation  which  has  prevented  sound  tax  reforms:  What  is  everybody's 
business  is  nobody's  business.  Up-keep  would  be  a  problem  of  most 
serious  proportions,  increasing  with  the  size  of  the  town .  Practical  politics, 
a  necessity  in  every  democratic  community  and  nation,  would  soon  blot 
out  the  good  feelings  and  joy  of  those  taxless  communities  the  same  as  it 
has  in  the  several  other  experiments  of  communism. 

If  the  idea  of  the  "self-owning  town"  is  practical,  that  fact  has  not  yet 
been  shown.  In  short,  when  it  is  we  will  probably  find  an  answer  to  the 
riddle  of  how  one  may  lift  himself  by  his  boot  straps. 

Finally,  bearing  in  mind  the  clear  distinction  between  public  housing 
and  housing  reform,  between  public  ownership  and  public  control,  our 
opinion  on  this  matter  of  public  housing  must  include  some  thought  on 
the  more  serious  phases  of  which  we  will  mention  only  the  following: 

Personal  initiative  has  been  the  cause  of  American  success.  Personal 
initiative  has  been  made  possible  and  has  been  fostered  by  our  system  of 
social  and  political  organization.  How  far  shall  we  permit  it  to  be  modi- 
fied by  the  paternalistic  and  even  the  communistic  ideas  being  brought  to 
our  shores  by  immigrants  who  conceive  of  liberty  and  equality  merely  as 
a  leveling  process. 

Public  housing  must  tend  to  increase  the  proportion  of  tenants  to  owners. 
It,  therefore,  must  meet  with  the  approval  of  the  leaders  of  union  labor 
who  discourage  wage  earners  from  becoming  fixtures  in  any  locality  through 
the  ownership  of  real  estate.  It  is  well  known  that  the  influence  of  the 
labor  organizers  is  in  favor  of  the  extension  of  the  Federal  rural  credit 
system  to  the  financing  of  workingmen's  houses  and  care  must  be  taken 
lest  public  servants  who  could  make  such  a  political  bargain  as  contained 
in  the  Adamson  Act  will  also  use  this  means  to  enlarge  the  possibilities  of 
pork  barrel  politics. 


ARTHUR  REYNOLDS  ON  THE  RAILROAD  AND  OTHER 
WAR  PROBLEMS. 
Discussing  "Some  of  our  War  Problems"  before  the 
Bankers'  Club  of  Pittsburgh  on  June  10,  Arthur  Reynolds, 
Vice-President  of  the  Continental  &  Commercial  National 
Bank  of  Chicago,  referred  to  the  railroad  problem  as  having 
"long  been  a  cloud  upon  the  horizon."  Stating  that  "it  has 
been  accentuated  by  the  war,"  Mr.  Reynolds  added  that 
"upon  wise  treatment  and  the  successful  operation  of  our 
great  railroad  systems,  both  during  and  following  the  war, 
tho  whole  business  structure  rests."  Continuing,  Mr. 
Reynold!  said: 

Because  tho  United  States  has  taken  ovor  tho  operation  and  comploto 
control  of  the  common  carrlors,  wo  cannot  properly  dismiss  tho  subject 
as  sottled  for  all  time;  for  this  nation  is  vitally  interested  In  two  main 
questions  now.  tho  first,  and  by  far  the  most  Important  being  the  winning 
of  the  war,  but  that  task  will  not  take  always,  and  while  It  is  being  accomp- 
lished, we  should  give  some  thought  to  what  will  be  our  problems  and  pros- 
pects after  the  war.     Tho  railroads  will  present  one  of  the  gravost  problems. 


There  are  varying  opinions  as  to  the  probable  final  disposition  of  the 
railroad  question.  Some  hold  that  there  will  be  four  or  five  big  systems, 
taking  in  all  the  mileage  in  the  country,  under  private  ownership  and 
operation,  but  subject  to  a  director  of  railroads;  others  think  there  will  be 
Government  ownership;  but  by  far  the  majority  of  expressions  I  have 
heard  upon  the  subject  is  that  the  reversal  of  sentiment  on  public  owner- 
ship will  be  so  strong  as  to  compel  a  return  of  the  various  railroad  properties 
to  private  ownership  and  operation.  This  latter  settlement  would  be  in 
conformity  with  the  expressed  purpose  of  the  Administration.  It  is  a  big 
issue. 

I  can  think  of  nothing  that  might  happen  in  times  of  peace  that  would  be 
more  disastrous  than  government  ownership  of  railroads.  Its  results  in 
other  countries  have  been  so  exasperating  and  expensive  as  to  be  a  warning 
to  us.  Wherever  tried  it  has  cost  far  more  in  porportion  to  the  service 
rendered  than  where  the  carriers  are  privately  owned  and  operated.  Aside 
from  the  great  cost ,  it  is  plain  that  without  the  incentive  born  of  competition 
there  would  be  very  few  improvements. 

You  may  be  able  to  travel  for  a  little  less  on  European  Government- 
owned  roads,  but  you  get  less  in  the  way  of  accommodations.  Then,  too, 
everything  else  is  cheaper  in  Europe,  so  of  course,  transportation  should 
not  cost  as  much  there  as  here. 

In  my  judgment  if  we  should  be  inflicted  with  this  misfortune,  the 
traveler  would  pay  more  for  his  first-class  ticket,  and  receive  less  comfort, 
and  the  shipper  would  pay  more  freight  and  wait  longer  for  his  goods  than 
in  the  years  before  the  war. 

Mr.  Reynolds  in  treating  of  other  problems  incidental  to 
the  war  had  the  following  to  say: 

Taxation  is  another  of  the  perplexities  growing  out  of  the  war,  and 
closely  related  to  it  is  the  curtailment  of  excess  profits.  It  was  inevitable 
that  taxes  should  be  increased ,  and  it  is  right  that  neither  the  Government 
nor  the  private  citizen  should  be  compelled  to  pay  exorbitant  prices;  but, 
at  the  same  time,  we  entered  the  war  upon  a  high  price  plane,  brought 
about  partly  by  speculation,  possibly,  but  more  largely  by  the  inexorable 
law  of  supply  and  demand,  and  to  force  prices  to  too  low  a  level,  and 
raise  the  basis  of  taxation  to  a  point  where  it  would  become  excessively 
burdensome,  would  cripple  industry,  which  would  be  certain  to  hamper 
the  Government  in  its  operations.  A  disturbed  industrial  situation, 
carrying  with  it  an  unset  tlement  in  the  labor  world,  would  lower  the  invest- 
ment ability  of  millions  of  people  and  thousands  of  institutions.  We  are 
at  a  critical  juncture  and  it  would  be  a  grave  mistake  to  follow  the  advice 
of  those  who  are  urging  the  Administration,  the  Congress,  and  the  Treas- 
ury Department  to  levy  and  collect  too  large  a  part  of  the  cost  of  the  war 
as  expenditures  are  made.  The  best  we  can  hope  to  do  through  taxation 
is  to  raise  a  fair  proportion  of  the  funds  as  needed ,  and  this  will  be  made 
all  the  more  difficult  if  price  fixing  is  carried  to  an  extreme. 

In  looking  at  the  effect  upon  the  country  as  a  whole,  it  makes  little 
difference  whether  we  resort  to  undue  taxation  or  make  a  too  severe  cut 
in  selling  prices.  Either  would  weaken  the  individual  initiative  and  the 
incentive  to  go  about  our  duties  with  that  quality  of  American  vigor  upon 
which  success  in  this  unparalleled  conflict  depends. 

Our  taxes  are  bound  to  be  heavy.  We  cannot  escape  that,  but  in  all 
fairness  the  burden  should  be  equitably  divided  between  this  and  future 
generations.  Following  the  Civil  War  we  had  to  share  the  expense  of  that 
mighty  and  devastating  conflict.  We  are  fighting  for  those  who  will  come 
after  us  quite  as  much  as  for  ourselves,  and  there  is  no  good  reasonwhy 
they  should  not  help  bear  the  financial  outlay  of  guaranteeing  that  they 
shall  be  free  in  the  exercise  of  their  inalienable  rights. 

One  of  the  after-the-war  problems  which  is  likely  to  tower  above  all 
others  is  what  is  termed  the  new  social  order.  It  will  create  havoc  unless 
men  of  understanding,  far-seeing  statesmanship  and  true  leadership  direct 
sentiment  aright.  The  undercurrent  has  been  somewhat  obscured  by  the 
thick  fog  and  distracting  events  of  the  war,  but  it  is  running  unmistakably. 
This  so-called  new  social  order,  which  means  state  socialism  pure  and 
simple,  has  as  one  of  its  foundations  more  rigid  state  control  of  all  in- 
dustries.    There  lies  the  menace  to  employ  or  and  employee  alike. 

We  have  had  glaring  examples  of  too  much  regulation.  Advocates  of 
this  method  of  re-establishing  the  social  order  may  say  the  rapacity  of 
private  ownership  must  be  curbed.  We  answer  that  we  favor  just  laws 
for  the  protection  of  society  against  private  greed.  We  can  have  laws 
that  will  accomplish  this  without  upsetting  the  whole  order  of  things. 

It  is  an  admitted  fact  that  the  development  of  every  country  on  the  face 
of  the  globe  that  is  worth  living  in,  has  resulted  from  private  initiative, 
and  it  is  undeniable  that  the  most  remarkable  development  of  all  has  been 
in  those  countries  where  enterprise  has  been  the  least  restricted  by  legis- 
lation and  regulatory  bodies. 

Their  citizens  have  invented  and  perfected  most  of  the  modern  con- 
veniences and  they  have  enjoyed  great  prosperity  and  the  best  educational 
advantages. 

In  such  countries  laborers  have  received  higher  wages  and  had  more  of 
the  comforts  and  luxuries  than  have  the  laborers  in  nations  where  there  is 
a  law  to  regulate  practically  everything  except  the  climate  and  the  move- 
ment of  the  planets.  Can  you  point  to  a  country  that  groaned  under  a 
multiplicity  of  regulatory  and  socialistic  laws  during  the  last  half  century 
wherein  there  has  been  any  considerable  advancement  in  art,  music, 
science,  medicine,  invention  or  conditions  of  living? 

If  misguided  theorists  are  permitted  at  tho  close  of  the  war  to  fasten  their 
theories  and  selfish  purposes  upon  the  body  politic  through  the  flimsy 
excuse  that  this  war  has  made  necessary  the  creation  of  a  new  social  order 
of  their  modeling,  we  shall  be  turning  our  backs  upon  progress. 

Labor  appoars  constantly  to  be  crying  for  shorter  hours.  The  balance 
of  us  put  in  longer  hours  because  of  thinned-out  forces,  and  then  hustle  in 
the  various  drive  undertakings  during  the  evening.  It  is  my  belief  that 
shorter  hours  will  not  win  the  war  quickly.  Tho  enemy  is  working  over- 
time. 

In  all  fairness  pay  rolls  should  be  adjusted  to  present  conditions,  but 
having  adjusted  the  pay  there  is  every  reason  to  ask  iu  return  the  best 
work  from  every  employee.  This  is  one  of  the  badges  of  patriotism. 
Labor  is  co-operating  now,  and  It  deserves  our  highest  praise,  but  what  I 
am  trying  to  emphasize  Is  that  as  we  go  along  in  this  conflict  more  and 
moro  co-operation  is  asked  from  ovorybody — from  the  banker,  business 
man,  farmer  and  laborer.     The  country  has  a  right  to  expect  it. 

In  connection  with  tho  adjustment  of  wages,  after-the-war  conditions 
loom  up.  We  know  interest  rates  will  recedo,  that  prices  will  not  remain 
high  Indefinitely,  here  or  elsewhere  We  know  also  that  we  cannot,  in  the 
face  of  those  changes  continue  the  prosont  high  wage  scale  Indefinitely. 
It  seems  to  mo  that  all  these  readjustments  must  bo  made  together,  gradu- 
ally, I  hope,  but.  nevertheless  surely.  When  normal  conditions  are  re- 
stored, capital  must  bo  content  with  less;  the  hasard  will  not  bo  so  great; 

likowi.so  labor  must  expect,  less,  but  under  receding  prices  we  Can  all  -ii  . 
less.  We  shall  need,  and  must  havo,  both  Capital  and  labor.  They  must 
bo  partner!  In  the  furl  her  development  of  this  \  ast  and  resourceful  country. 
One  will  bo  dependent  upon  tho  other  just  as  in  (lie  past.  In  proportion 
to  the  degreo  of  harmony  existing  between  these  tWO  forces  will  our  efforts 
at  development  and  trade  expansion  bo  successful. 
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Willi  regard  to  inflation  Mr. Reynolds  made  the  Following 

oommi  i 

ig  Into  in 
i .  » ,  1 1 1\  c  been  In  what  maj  be  termed  an  Inflated  condition 
ind  \  olumt  1,  bni  aol 

rj  undai  the  irord.     In  this  country  the  use 

mostly  In  connection  with  undue  expansion  oi 
and  currency,     i  am  uot  doing  violence  to  the  conservative  training  of 
bankers  i  n  claiming  thai   this  latter  -  noi  been  reached 

the  credit  structure  and  the  volume  of  currency  are 
k(  ill  ample.     Of  -  Is  would  not  be  the  case  If  we  had  no! 

000.000,000  in  our  holdings  of  gold  since 
114. 

■  we  had  aboui  i»n  billion  dollars  In    gold.    To-day  we 
10,000,  or  more  <>f  the  yellow  metal     the  ba 
credit   and  money  transactions-    than  any  other  country,  our  ho 
being  about  a  i bird  of  the  ':<>id  of  > be  world. 


CAPITAL  EXPENDITURES  OF  RAILROADS. 
Figures  made  public  this  week  by  the  Railroad  Administra- 
tion show  that  the  capital  expenditures  for  l'.JIS  by  the  rail- 
roads under  Government  control  'will  reach  $946,293,828, 
of  which  $445,639,225  will  be  spent  for  improvements; 
$482,417,17!)  w  ill  be  applied  toward  equipment  and  $18,237,- 
424  will  be  expended  in  the  construction  of  extensions,  bran- 
ches and  new  lines.  In  an  earlier  announcement,  to  which 
we  referred  in  our  issue  of  May  25,  it  was  stated  that 
contemplated  outlays  of  8937,961,318  had  been  determined 
upon.    This  week's  announcement  gives  the  details  as  follows : 

Widening  cuts  and  fills,  filling  trestles,  &c $4,969,818 

Ballasting 9,524,589 

Rails  and  other  track  material.    , 31.556,115 

Bridges,  trestles,  and  culverts 38,035,7G2 

Tunnel  and  subway  improvements 2,195,242 

Track  elevations  or  depressions 6,691,178 

Elimination  of  grade  crossings 7,784,782 

Grade  crossings  and  crossing  signals 640,291 

Additional  main  tracks 47,471,002 

Additional  yard  tracks,  sidings,  and  industry  tracks 98,661,553 

Changes  of  grade  or  alignment 6,363,527 

Signals  and  interlocking  plants 11,147,726 

Telegraph  and  telephone  lines 5,031,297 

Roadway  machinery  and  tools 954,869 

Section  houses  and  other  roadway  buildings 1,510.546 

Fences  and  snow  sheds,  right  of  way,  snow  or  sand  fences 817.611 

Freight  and  passenger  stations,  office  buildings,  &c 22,940,636 

Hotels  and  restaurants 199,282 

Fuel  stations  and  appurtenances 6,164,839 

Water  stations  and  appurtenances 13,447.816 

Shop  buildings,  engine  houses,  and  appurtenances _.  61,979,476 

Shop  machinery  and  tools 10,544,13s 

Electric  power  plants,  sub-stations,  transmission  lines,  &c.  10,771,2":; 

Wharves  and  docks , 3,236,167 

Coal  and  ore  wharves - 7,024,937 

Grain  elevators  and  storage  warehouses 2,954,202 

Real    estate 3,357.070 

Assessment  for  public  improvements 1,171.490 

All  other  improvements 28.491 ,978 

Total  (excluding  equipment) _. $445,639,225 

Locomotives $199,076,420 

Freight-train  cars 206,994,914 

Passenger-train  cars 28,340.446 

All  other  equipment 12,963,108 

Improvements  to  existing  equipment 35,043,290 

Total  equipment $482,417,179 

Construction  of  extensions,  branches,  and  other  new  lines 18,237.424 

Total  all  expenditures 1 X946.293.828 

It  is  stated  that  the  greatest  part  of  the  expenditures 
will  be  for  lines  east  of  the  Mississippi  and  north  of  the  Ohio 
where  the  freight  congestion  has  been  the  heaviest. 


MODIFICATION    OF   ORDER    INCREASING    FREIGHT 

RA  TES. 

The  Railroad  Administration  decided  on  June  10  to 
modify  the  new  freight  rate  order  which  becomes  effective 
June  25;  under  this  modification  instead  of  raising  infra- 
State  rates  to  the  level  of  inter-Stato  rates  in  levying  the 
approximate  25%  advance  the  Administration  authorizes 
the  use  of  the  present  intra-State  rate  structures  as  the 
basis. 

In  an  announcement  of  its  action  on  June  12  the  Ad- 
ministration   said: 

The  supplement  eliminates  from  General  Order  No  28  the  provisions  to 
the  effect  that  state  rates  be  canceled  wherein  they  conflict  with  Inter- 
state rates,  and  provides  Instead  that  the  increases  on  both  class  and 
commodity  rates  prescribed  by  the  order  as  amended  shall  apply  to  both 
inter-State  and  Intra-State  rates. 

Except  that  between  points  in  the  state  of  Oklahoma  the  class  ra 
both  single  and  joint  lines  shall  be  as  prescribed  by  the  Inter-State  Com- 
hq  in  the  last  Shreveport  decision  plus  2535  ■ 

The  increased  class  rates  are  to  be  governed  by  the  several  classifica- 
tions, both  inter-State  and  intra-State.  Including  exceptions  thereto  and 
minimum  weights  that  govern  the  existing  rates. 

:     Kxcept   that   the  minimum  25-cent  class  rate  scales  are  subject  to  the 
four  standard  Classifications  named  In  the  original  ordor. 

No  change  is  made  in  the  specific  increases  provided  on  commodities  ex- 
cept that  the  Increase  of  15  cents  per  100  pounds  on  cotton  is  to  apply  to 
any  quantity  instead  of  carloads,  and  the  provisions  on  sugar  in  carloads 
have  been  amonded  to  more  clearly  provido  for  maintenance  of  existing  re- 
lationship . 


Intra  on  file 

With    I  he    Inter  State   l  'i. I   are   K,   be    filed,     but 

•  i  to  intra-State  traffic  the  ia'  o  continue  such  i 

The   minimum   charge  of  115  per  ear   will   apply  only  to  line  haul  shlp- 

el,  and 
broken,    crushed,  or  ground)  on  which  the  exi 

be  orde.  shall  apply. 
.,•1  20  Is  amended  to  provide  spei  Iflcally  thai  the  rate-  to  bo  in 

i   .   May  2."j  1918,  Including  ctaa  ously  pub- 

I  not  under  suspension,  except  that  theln- 

apply  to  rates  authorized  or  ordered  by  the  interstate  Com- 

ii  prior  to  May  25  1918,  and  published  between  May 

d    rune  15,  and  thai   whei  o    authorized    or   ordered 

:  before  June  15  they  may  be  inert  provided  in 

t  he  order  b  iient  provision. 

1    'end  to  be  used  on  the  tariffs  to  pro- 
vide in  licatlon  as  authorized  by  the  amended 

order. 

The  modification,  according  to  the  "Journal  of  Com- 
merce" is  the  result  of  representations  made  to  Director- 
General  McAdoo  last  week  by  the  executive  committee  and 
the  special  war  committee  of  the  National  Association  of 
Railway  and   Utilities  Commissioners.     The  paper  quoted 

These  two  committees  held  a  special  meeting  in  Washington,  formu- 
plan  for  modification  and  readjustment  of  the  order  providing 
for  increased  freight  rates,  and  appointed  a  special  committee  to  Uy  the 
rfore  Mr.  McAdoo.     This  Committee  held  a  conference  with  Mr. 
McAdoo  at  White  Sulphur  Springs,  W.  Va.,  on  June  6.     At  that  confer- 
ence Mr.  McAdoo  requested  this  Committee  to  take  up  with  Judge  Prouty, 
or  of  Valuation  of  the  Inter-State  Commerce  Commission,  the  ques- 
tion of  modifications  and  readjustment  of  the  freight  rate  order  and  also 
the  proposed  plan  of  co-operation   between   the   National    Railroad   Ad- 
ition  and  the  Public  Service  Commissions  of  the  several  States. 
The  Committee  subsequently  had  a  conference  with  Judge  Prouty,  who 
Immediately   urged   upon   the  National   Railroad  Administration  the  ad- 
visability of  modifying  the  order  so  as  to  make  it  apply  to  class  and  com- 
modity rates  with  the  result  as  above  stated. 


PROPOSED  EXTENSION  OF  TIME  FOR  TAKING  OVER 
OF  SHORT  LINES  BY  GOVERNMENT. 
A  request  to  Congress  that  the  time  within  which  short 
line  railroads  may  be  taken  over  by  the  Government  be  ex- 
tended to  Jan.  1  1919  was  made  by  Director-General  Mc- 
Adoo on  June  12.  The  law  now  fixes  the  time  as  July  1 
next.  In  accordance  with  Mr.  McAddoo's  request  a  resolu- 
tion providing  for  the  extension  of  time  was  drafted  by 
Senator  Smith  of  South  Carolina.  John  Barton  Payne, 
attorney  for  the  Railroad  Administration,  who  transmitted 
the  request,  said  a  rate  of  compensation  for  short  line  roads 
would  be  agreed  upon  eventually,  but  owing  to  many  details 
to  be  worked  out  in  connection  with  taking  over  of  the 
roads  it  could  not  be  done  within  the  time  specified  by  the 
railroad   control   act. 


DIRECTOR-GENERAL  McADOO'S  ADVICES  TO  SENATE 
CONCERNING  RAILROAD  COMPENSATION. 
In  response  to  a  resolution,  Director-General  McAdoo 
informed  the  Senate  on  the  12th  that  no  agreement  had  been 
reached  with  any  railroad  taken  over  under  the  Federal 
Control  Act  as  to  the  rate  of  compensation  the  Government 
would  pay.  He  said  no  carrier  so  far  had  refused  to  execute 
contracts.  After  the  passage  of  the  Act,  the  Director- 
General  said,  efforts  were  made  to  agree  on  a  standardized 
compensation  contract,  but  no  conclusions  had  been  reached. 
In  reply  to  a  request  for  the  names  of  carriers  whose  systems 
are  now  in  possession  of  the  United  States,  the  Director- 
General  said  that,  since  some  roads  might  be  relinquished 
before  July  1 ,  it  would  be  impossible  to  prepare  an  accurate 
list   now. 


ORDER  OF  COMMERCE  COMMISSION  SETTING  ASIDE 
PREVIOUS  ORDERS  INTERFERING  WITH 
NEW  RAILROAD  RATE  INCREASES. 
We  give  herewith  the  order  of  the  Inter-State  Commerce 
Commission  (referred  to  in  our  issue  of  Saturday  last,  page 
2412)  setting  aside  all  previous  orders  which  might  interfere 
with  the  general  increase  in  freight  and  passenger  rates  an- 
nounced   by    Director-General    of    Railroads    McAdoo    on 
May  27: 

GENERAL   ORDER. 

At  a  General  Session  of  the  Inter-state  Commerce  Commission,  hold  at  its 

Office  in  Washington,  D.  C,  on  the  27th  day  of  May  A.  D.  1918. 

In  the  M  Modification  of  Outstanding  Orders. 

It  appearing  that  on  May  26  101S  the  President,  through  the  Director- 

Qeneral  of  Railroads,  initiated  certain  rates,  fares  and  charges  as  specified 

in  General  Order  No.  2S;  and 

it  appearing  that  certain  of  the  present  freight  rates,  passenger  fares , 
and  baggage  charges  of  the  carriors  and  fixed  for  the  future  by  outstanding 
orders  of  this  Commission,  which  were  made  for  the  most  part  under  nor- 
mal conditions  of  traffic  and  without  consideration  of  the  present  war 
incy;  and 

It  furthor  appearing  that  tho  carriers  have  heretofore  filed  certain  in- 
creases in  said  rates  and  fares,  which  said  increases  have  been  suspended 
by  this  Commission  in  various  proceedings: 


June  15  1918. 
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It  is  ordered:  That  all  orders  upon  formal  complaint  heretofore  entered 
and  unexpired,  in  so  far  as  they  prescribe  specific  maximum  freight  rates, 
passenger  fares,  and  baggage  charges  for  the  future,  be,  and  they  are  here- 
by, modified  to  the  extent  of  permitting  the  defendants  in  said  cases  to 
make  effective  passenger  fares  and  baggage  charges  on  June  10  1918,  and 
freight  rates  on  June  25  1918,  not  in  excess  of  those  prescribed  in  said  Gen- 
eral Order  No.  28. 

It  is  further  ordered:  That  all  outstanding  orders  of  this  Commission 
heretofore  entered  and  unexpired  which  prescrive  a  fixed  differential, 
arbitrary,  or  other  difference  as  between  points  and  localities  be,  and  they 
are  hereby,  modified  so  as  to  permit  the  carriers  defendant  in  said  cases 
to  make  effective  psasenger  fares  and  baggage  charges  on  June  10  1918,  and 
freight  rates  on  June  25  1918,  not  in  excess  of  those  specified  in  said  Gen- 
eral Order  No.  28,  with  the  understanding  that  the  relationship  prescribed 
in  said  orders  will  bo  promptly  restored. 

And  it  is  further  ordered:  That  all  orders  heretofore  entered  in  inves- 
tigation and  suspension  proceedings  which  have  not  been  decided,  in  so  fa. 
as  they  require  that  the  existing  rates  and  fares  be  not  increased  during 
the  pendency  of  said  proceedings,  be,  and  they  are  hereby,  modified  so  as 
to  permit  the  carriers  respondent  in  said  proceedings  to  establish  rates  not 
in  excess  of  those  specified  in  said  General  Order  No.  28. 

By  the  Commission: 

[Seal.]  GEORGE   B.   McGINITY. 


ORDER  OF  DIRECTOR-GENERAL  McADOO  DIRECTING 
POSTPONEMENT   OF    CERTAIN   RAILROAD 
DAMAGE  SUITS. 
In  our  issue  of  May  25,  page  2192,  we  referred  to  the  order 
issued  by  Director-General  McAdoo  to  the  railroads  under 
Federal  control  directing  that  suits  against  a  railroad  for 
personal    injuries,    freight    and    damage,    claims,  etc,  far 
removed  from  the   scene  where  the  cause  of  action  arose, 
should  not  be  tried  during  the  period  of  Federal    control. 
Below  is  the  order  in  full: 

DIRECTOR-GENERAL   OF   RAILROADS, 

Washington,  May  23  1918. 
General  Order  No.  26. 
Whereas,  The  Act  of  Congress  approved  March  21  1918,  entitled  "An 
Act  to  provide  for  the  operation  of  transportation  systems  while  under 
Federal  control,"  provides  (Section  10)  "That  carriers  while  under  Federal 
control  shall  be  subject  to  all  laws  and  liabilities  as  common  carriers, 
whether  arising  under  State  or  Federal  laws  or  at  common  law,  except 
in  so  far  as  may  bo  inconsistent  with  the  provisions  of  this  Act  *  *  * 
or  with  any  order  of  the  President.  *  *  *  But  no  process,  mesne  or 
final,  shad  be  levied  against  any  property  under  such  Federal  control;" 
and  authorizes  the  President  to  exercise  any  of  the  powers  by  said  Act  or 
theretofore  granted  him  with  relation  to  Federal  control  through  such  agen- 
cies as  he  might  determine;  and 

Whereas,  By  a  proclamationn,  dated  March  29,  the  President,  acting 
under  the  Federal  control  act  and  all  other  powers  him  thereto  enabling, 
authorized  the  DL-ector-General.  either  personally  or  through  such  divi- 
sions, agencies,  or  persons,  or  in  the  name  of  the  President,  to  issue  any 
and  all  orders  wnich  may  in  any  way  be  found  necessary  and  expedient  in 
connection  with  tne  Federal  control  systems  of  transportation,  railroads, 
and  inland  waterways  a^  fully  in  all  respects  as  the  President  is  authorized 
to  do,  and  generally  to  do  and  perform  ail  and  singular  acts  and  things 
and  to  exercise  all  and  singular  the  powers  and  duties  which  in  and  by 
the  said  Act.  or  any  other  act  in  relation  to  the  subject  hereof,  the  Presi- 
dent is  authorized  to  do  and  perform;  and 

Whereas,  It  appears  that  there  are  now  pending  against  carriers  under 
Federal  control  a  great  many  suits  for  personal  injury,  freight,  and  damage 
claims,  and  that  the  same  arc  being  pressed  for  trial  by  tne  plaintiffs  in 
States  and  jurisdictions  far  removed  from  the  place  where  the  persons 
alleged  to  have  been  injured  or  damaged  resided  at  the  time  of  such  injury 
or  damage,  or  far  remote  from  tho  place  where  the  causes  of  action  arose 
tho  effect  of  such  trials  being  that  men  operating  the  trains  engaged  in 
hauling  war  materials,  troops,  munitions,  or  supplies  are  required  to  leave 
their  trains  and  attend  court  as  witnesses  and  travel  sometimes  for  hun- 
dreds of  miles  from  their  work,  necessitating  absence  from  their  trains  for 
days  and  sometimes  for  a  week  or  more;  which  practice  is  highly  preju- 
dicial to  the  just  interests  of  the  Government  and  seriously  interferes  with 
tho  physical  operation  of  railroads,  and  the  practice  of  trying  such  cases 
during  Federal  control  in  remote  jurisdictions  is  not  necessary  for  the  pro- 
It  is  therefore  ordered  that  upon  a  showing  by  the  defendant  carrier  that 
the  just  Interests  of  the  Government  would  be  prejudiced  by  a  present  trial 
of  any  suit  against  any  carrier  under  Federal  control  which  suit  is  not 
covered  by  General  Order  No.  IS  and  which  is  now  pending  in  any  county 
or  district  other  than  where  the  can  e  of  actio.)  arose  or  other  than  in  which 
the  person  alleged  to  have  been  injured  or  damaged  at  that  time  resided, 
the  suit  shall  not  bo  tried  during  the  period  of  Federal  control;  Provided,  if 
no  suit  on  the  same  cause  of  action  is  now  pending  in  the  county  or  district 
where  tho  cause  of  action  arose,  or  where  tb.3  person  injured  or  damaged  at 
that  time  resided,  a  new  suit  may,  upon  proper  service,  bo  Instituted 
therein;  and  If  such  suit  is  now  barred  by  the  statute  of  limitations,  or  will 
barred  before  Oct.  1  1!»1S.  then  tin;  stay  directed  by  this  order  shall  not 
apply  unle-s  the  defendant  carrier  shall  Stipulate  in  open  court  to  waive 
tho  defense  of  the  statute  of  limitations  in  any  such  suit  which  may  be 
brought  before  Oct.    I  1918. 

in  tho  present  war  emergency. 
In  t:i  "'>'  hardship  in  any  case,  either  party  may  apply 

to  tu  leral  for  relief,  and  he  will  make  such  order  therein  as 

tho  clrcuin  ,  require  consistent  with  the  public  Interest. 

This  order  is  not,  intended  In  any  way  to  impair  or  effect  General  Order 
No.  18  as  amended  by  General  Order  No.  l.H-A. 

W.    Ci.    McADOO. 
Director-General    of   Railroads. 


CREATION  OF  THREE  NEW  RAILROAD  REGIONS. 
Director-General  of  Railroad:;  McAdoo  this  week  an- 
nounced the  creation  <>f  three  additional  operating  regions, 
dividing  the  territory  west  of  the  Mississippi  River.  The 
new  regions  and  the  headquarters  of  the  directors  are: 
Northwestern,  K.  II.  Aishton,  Chicago;  Centi  m, 

Hale  Holden,  Chicago;  Southwestern,  l\.  P.  Hush,  St. 
Louis.  All  these  t.icn,  it  is  stated,  have  relinquished 
their  private  connections  with   tho  roads.     Tho  following 


= 


official   announcements   concerning   the   new   regions   were 
issued  by  the  Railroad  Administration  on  June  12: 

Circular  No.  33. 
Effective   this  date,   the  Northwestern  region  is  hereby  created,  and 
Mr.  R.  II.  Aishton  is  appointed  Regional  Director,  with  office  in  Chicago, 
111.     The  Northwestern  region  will  comprise  the  following  lines: 


Chicago  &  North  Western  Ry. 
Chicago  St.  Paul  Minn.  &  Om.  Ry. 
Cnicago  Great  Western  RR. 
Chicago  Milwaukke  &  St.  Paul  Ry. 
Great  Northern  Ry. 
Minneapolis  &  St.  Louis  RR. 


Minn.  St.  Paul  &  S.  Ste.  Marie  Ry. 

Northern  Pacific  Ry. 

Oregon- Washington  RR.  &  Nav. 

So.  Pac.  Lines(north  ofAshland,  Ore.) 

Spokane  Portland  &  Seattle  Ry. 

Spokane  International  Ry. 
Circular  No.  34. 
Effective  this  date,  the  Central  Western  region  is  hereby  created,  and 
Mr.  Hale  Holder  is  appointed  Regional  Director,  with  office  in  Chicago, 
111.     The  Central  Western  region  will  comprise  the  following  lines: 


Atchison  Topeka  &  Santa  Fe  Ry. 
Chicago  Rock  Island  &  Pacific  Ry. 

(except  St.  Louis  to  Kansas  City; 

lines  east  of  El  Reno;  lines  El  Reno 

to    Memphis   and   branches,    and 

south  of  Chickasha) . 
Chicago  Peoria  &  St.  Louis  RR. 
Chicago  &  Alton  RR. 
Chicago  &  Eastern  Illinois  RR. 
Chicago  Terre  Haute  &  S.  E.  RR. 
Chicago  Burlington  &  Quincy  RR. 
Colorado  &  Southern  Ry. 


Denver  &  Rio  Grande  RR. 

El  Paso  &  Southwestern  System. 

Illinois  Central  RR.  (north  of  Cairo 

and  Paducah) . 
Los  Angeles  &  Salt  Lake  RR. 
Northwestern  Pacific  RR. 
Oregon  Short  Line  RR. 
Quincy  Omaha  &  Kansas  City  RR. 
So.  Pac.  Lines  (west  of  El  Paso  and 
Ogden  exc.  north  of  Ashland, Ore.) 
St.  Joseph  &  Grand  Island  Ry. 
Union  Pacific  RR. 


Western  Pacific  RR. 
Circular  No.  35. 
Effective  this  date,   the  Southwestern  region  is  hereby   created,   and 
Mr.  B.  F.  Bush  is  appointed  Regional  Director,  with  office  in  St.  Louis, 
Mo.     The  Southwestern  region  will  comprise  the  following  lines: 


Fort  Worth  &  Denver  City  Ry. 
Fort  Worth  &  Rio  Grande  Ry. 
Gulf  Colorado  &  Santa  Ry. 
Gulf  Coast  Lines. 
Galveston  Harrisb.  &  San  Ant.  Ry. 
Houston  &  Texas  Central  RR. 
Houston  East  &  West  Texas  Ry. 
International  &  Great  Northern  RR. 
Kansas  City  Southern  Ry. 
Louisiana  &  Arkansas  Ry. 
Louisiana  Ry.  &  Navigation  Co. 
Louisiana  Western  RR. 
Midland  Valley  RR. 
Missouri  Pacific  Ry.  System. 
Missouri  Kansas  &  Texas  Lines. 


Morgan's  Louisiana  &  Texas  RR.  & 
Steamship  Co. 

Rock  Island  Lines  (south  of  Chicka- 
sha; El  Reno  to  Memphis  &  brches; 
and  St.  Louis  to  Kansas  City). 

St.  Louis-San  Francisco  RR. 

St.  Louis  Southwestern  Ry. 

San  Antonio  &  Aransas  Pass  Ry. 

Texas  &  Pacific  Ry. 

Texas  &  New  Orleans  RR. 

Wabash  RR.  (St.  Louis  to  Kansas 
City  and  Omaha). 

Wichita  Falls  &  Northwestern  Ry. 

Texas  Midland  RR. 

Wichita  Valley  Ry. 


CARL  R.  GRAY  MADE  DIRECTOR  OF  OPERATIONS  OF 
RAILROAD  ADMINISTRATION. 
Carl  R.  Gray,  formerly  Director  of  Transportation  for 
the  Railroad  Administration,  was,  on  June  11,  made  Director 
of  Operations  with  broader  functions.  The  Director-Gen- 
eral of  Railroads  in  announcing  the  change  said: 

The  name  "Division  of  Transportation"  is  hereby  changed  to  "Division 
of  Operation";  and  Carl  R.  Gray,  heretofore  director,  Division  of  Trans- 
portation, is  hereby  appointed  director.  Division  of  Operation  effective 
this  date. 

The  Railroad  Administration  in  a  circular  issued  under 
the  signature  of  Mr.  Gray  made  the  following  announcement 
concerning  the  organization  of  safety  committees  on  rail- 
roads: 

Circular  No.  5. 

In  order  to  promote  the  safety  of  employees  and  travellers  upon  railroads, 
establish  uniformity  in  the  important  principles  of  safety  work,  and  carry 
out  the  purpose  of  the  Director-General's  Circular  No.  7  of  Feb.  19  creating 
tho  safety  sect  ion  of  the  Division  of  Transportation,  safety  committees 
composed  of  officers  and  employees,  shall  be  organized  on  all  railroads 
under   Federal  control. 

Each  Class  I  railroad  having  more  than  one  superintendent  shall  have  a 
general  or  central  safety  committee,  composed  of  the  active  heads  of  each 
department.  In  addition  there  shall  be  formed  in  each  superintendent's 
territory,  and  at  the  principal  shops  ami  terminals,  with  the  ranking 
officer  as  chairman,  division,  shop  and  terminal  committees,  which  shall 
consist  of  the  heads  of  departments  and  ono  employee  representative  from 
each  cla-,s 

On  Class  I  i  i>ut  one  superintendent  it  will  be  satisfac- 

tory to  have  o  I  committee,  composed  of  department  heads  and 

empl"  Of  service,  ami  such  other  shop  or  ter- 

minal   committees    as   are   found   necessary. 

Eai  nate  an  officer  or  employee,  who  will  be  respon- 

sible for  lli  work  on  his  road.      His  name  and   address,   together 

with  detailed   Information  concerniu.:  the  safety  organization  perfected, 
should  be  furnished  tho  manager  of  i  er  than  Vug.  1. 

<\  K.  GRAY, 
Director  Divisim  sportation. 

Approved: 

W.  <;.  McADOO, 
Direct  •arfs. 


NEW  ASSIST  A  XT  TO  DIRECTOR-GENERAL  OF 
RAILROADS   McADOO. 
;•  A.  Price  has  been  made  assistant  Id  D  -Gen- 

eral of  Railroads  McAdoo  and  M.  Brice  Clagetl  lias  been 
made  private  secretary  to  the  Director-General.  An  an- 
nouncement of  Hi''  Railroad  A.dministratio 

The  Director  General  to  day  (June  12)  appointed  Oscai   \    Pries  assistant 
to  iii.-  Dli  leral  and  M.   Brlce  Olagett  private  secretary  to  the 

Director  General.  Mr.  Price  his  been  private  lecretary  bo  the  Director- 
General  but.  \h.  <  llagett  baa  been  private  lecret  wry  to  .ry  of  the 
Treasury. 

At  the  same  time  il    «  as  announced  I  hat   .loin)   kieley  has  been  appointed 

prlval  ■  the  Secretary  of  the  Treasury.     Mr.  Kieley  has  been 

in  (he  office  "i  the  Secretary  of  the  Treasury  since  the  administration  of 
Socrotary  Cortolyou.     Prior  to  thai  lie  wu  in  the  State  Department. 
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FEDERAL  RAILWAY  MANAOER8  NAMED  BY 
REGIONAL  DIRECTOR  SMITH. 
Alfred  II.  Smith,  Regional  Director  of  Railroads  for  tho 
Eastern  Territory,  has  named  as  District  Director  in  charge 
of  New  England  Railroads,  James  II.  Ilnsi  i  [dent  of 
the  Boston  &  Maine  R.  El.  II.  A.  Worcester,  has  been 
designated  District  Director  of  Railroads  in  the  Ohio- 
Indiana  District.  Mr.  Ilnstis's  headquarters  will  bo  at 
South  Station,  Boston.  The  New  England  District  com- 
prises all  New  England  railroads  under  Federal  control, 
including  such  parts  of  these  roads  as  extend  into  New 
York  State  and  into  Canada.  The  Ohio-Indiana  District 
consists  of  that  portion  of  the  Eastern  region  west  of  Pitts- 
burgh and  the  Ohio  River  and  south  of  the  main  lino  of  tho 
Erie  Railroad.  Mr.  Worcester's  headquarters  will  be  at 
Cincinnati.  On  June  10  Mr.  Smith  announced  the  appoint- 
ments with  tho  approval  of  Director-General  McAdoo  of 
Federal  managers  and  general  managers  for  many  of  the 
important  railroads  in  the  Eastern  District.  In  his  an- 
nouncement he  said: 

The  Federal  manager  or  general  manager  of  each  of  the  forgoing  railroads 
■will  have  charge  of  the  property,  including  such  of  its  leased  or  operated 
properties  as  are  under  Federal  control.  He  will  have  jurisdiction  over  all 
departments,  reporting  to  the  regional  director,  and  will  respect  such  or- 
ders as  may  be  issued  by  the  district  director  in  charge  of  the  Ohio-Indiana 
District. 

The  following  appointments  in  the  Eastern  District  were 
announced: 

P.  E.  Crowley,  Federal  Manager,  New  York  Central  Kailroad  and  Pitts- 
burgh &  Lake  Erie  Ry.;  office  at  New  York. 

A.  J.  Stone,  Federal  Manager,  Erie  Railroad,  office  at  New  York. 

F.  L.  Blendinger,  General  Manager,  Lehigh  Valley  ER,;  office  at  New 
York. 

F.  P.  Gutelius,  General  Manager,  Delaware  &  Hudson  Railroad;  office 
at  New  York. 

E.  D.  Bronner,  Federal  Manager,  Michigan  Central  Railroad  and 
Chicago  Kalamazoo  &  Saginaw  Railway;  office  at  Detroit,  Mich. 

F.  H.  Alfred,  Federal  Manager,  Pere  Marquette  Railroad;  office  at 
Detroit,  Mich. 

A.  B.  Newell,  General  Manager,  Toledo  Terminal  Railroad;  office  at 
Toledo,  Ohio. 

H.  E.  Whittenberger,  General  Manager,  Grand  Trunk  Western  Lines; 
office   at    Chicago. 

The  following  appointments  for  the  railroads  in  the  New 
England  District  of  the  Eastern  region  were  announced: 

P.  R.  Todd,  Assistant  to  District  Director  and  General  Manager,  Ban- 
gor &  Aroostook  Railroad;  office  at  Bangor,  Me. 

B.  R.  Pollock,  Federal  Manager,  Boston  &  Maine  R.  R.;  office  at  North 
Station,  Boston,  Mass. 

H.  M.  Biscoe,  Federal  Manager,  Boston  &  Albany  Railroad;  office  at 
South  Station,  Boston,  Mass. 

E.  J.  Pearson,  Federal  Manager,  New  York.  New  Haven  &  Hartford 
Railroad  and  Central  New  England  Railway;  office  at  New  Haven,  Conn. 

D.  C.  Douglass,  General  Manager,  Maine  Central  Railroad;  office  at 
Portland,   Me. 

J.  W.  Wardlaw,  General  Manager,  Central  Vermont  Railway;  office  at 
St.  Albans,  Vt. 

L.  G.  Coleman,  General  Manager,  Grand  Trunk  Railway  in  New 
England;  office  at  Portland,  Me. 

G.  T.  Jarvis,  General  Manager,  Rutland  Railroad;  office  at  Rutland,  Vt. 

The  following  appointments  for  the  railroads  in  the  Ohio- 
Indiana  District  of  the  Eastern  region  were  announced: 

G.  L.  Peck,  Federal  Manager,  Pennsylvania  Lines  west  of  Erie  and  Pitts- 
burgh, Cincinnati,  Lebanon  &  Northern  Railway,  and  Lorain,  Ashland  & 
Southern  Railroad;  office  at  Pittsburgh. 

C.  W.  Galloway,  Federal  Manager,  Baltimore  &  Ohio  Railroad  west  of 
Parkersburg  and  Pittsburgh  and  Dayton  &  Union  Railroad;  office  at 
Cincinnati,  Ohio. 

E.  M.  Costin,  Federal  Manager,  Cleveland,  Cincinnati,  Chicago  &  St. 
Louis  Railway,  Cincinnati,  Northern  Railroad,  and  Central  Indiana  Rail- 
way; office  at  Indianapolis,  Ind. 

B.  C.  Stevenson,  General  Manager,  Toledo,  St.  Louis  &  Western  Rail- 
road; office  at  Toledo,  Ohio. 

J.  P.  Main,  General  Manager,  Detroit  and  Toledo  Shore  Line  Railroad; 
office  at  Detroit,  Mich. 

G.  J.  Derbyshire,  General  Manager,  Chesapeake  &  Ohio  Railway  of 
Indiana;  office  at  Peru,  Ind. 

J.  A.  Gordon,  General  Manager,  Detroit,  Toledo  &  Ironton  Railroad; 
office  at  Detroit.  Mich. 

M.  S.  Connors,  General  Manager,  Hocking  Valley  Railway;  office  at 
Columbus,   Ohio. 

H.  A.  Boomer,  General  Manager,  Lake  Erie  &  Western  Railroad;  office 
atilndianapolis,   Ind. 


POSTPONEMENT  OF  ORDER  PLACING  RAILROAD 
TRANSPORT  A  TION  CHARGES  ON  CASH  BASIS. 

The  order  issued  last  month  by  Director-General  of  Rail- 
roads McAdoo  placing  the  collection  of  transportation  charges 
by  railroads  under  Government  control  on  a  cash  basis,  is 
not  to  go  into  effect  until  Aug.  1  instead  of  July  1  as  originally 
intended.  An  order  changing  the  effective  date  was  issued 
by  Mr.  McAdoo  on  June  12.  The  postponement  was  decided 
upon  in  order  to  give  both  the  railroads  and  the  shippers  time 
in  which  to  prepare  for  the  change  in  bookkeeping  and  adjust 
themselves  to  the  new  conditions.  This  week!s  announce- 
ment of  the  Director-General  says: 

The  rule  governing  the  collection  of  transportation  charges  prescribed 
In  general  order  No.  25  is  hereby  amended  and  will  not  apply  to  transporta- 
tion service  rendered  to: 


The  various  departments  and  bureaus  of  the  United  States  Government. 

The  rial  ions  allied  «iili  t  lie  United  States  In  war. 

The  various  States  of  the  United  state. 6 

The  coiiniiis  and  mimiiipallUes  of  such  States. 

The  District  of  Columbia  and  Alaska. 

The  American  Bed  cross. 

The  order  was  previously  referred  to  in  our  issue  of  -May  25. 


SWEDEN  RELEASES  SHIPS  TO  U.  S.  AND  ALLIES. 
It  was  announced  in  Associated  Press  dispatches  from 
Washington  on  May  31  that  more  than  400,000  tons  of  ships 
had  been  released  to  the  United  States  and  the  Allies  by 
Sweden  under  the  terms  of  the  commercial  agreement  signed 
at  Stockholm  by  representatives  of  the  two  Governments 
according  to  advises  received  by  the  State  Department 
on  that  day.     The  dispatches  said: 

News  of  the  signing  of  the  agreement  reached  here  first  in  news  dis- 
patches giving  no  details.  Dispatches  from  Sweden  recently  have  said  a 
reduction  in  the  bread  ration  soon  would  become  necessary,  which  would 
place  the  country  in  real  distress.  The  State  stores  of  grain,  it  was  said, 
would  last  only  until  Aug.  5.  The  country  needs  67,000  tons  of  grain  to 
get  along  until  the  new  harvest. 


COMPLETE  TEXT  OF  ORDER  INCREASING  WAGES  OF 
RAILROAD  EMPLOYEES. 
In  our  issue  of  June  1  (page  2308)  we  furnished  an  outline 
of  the  order  of  Director-General  McAdoo  increasing  the 
wages  of  railroad  employees,  following  the  recommenda- 
tions made  by  the  Railroad  Wage  Commission.  Below  we 
give  Mr.  McAdoo's  order  in  full: 

The  United  States  Railroad  Administration  authorizes  publication  of  the 
following: 

U.   S.  RAILROAD  ADMINISTRATION. 
OFFICE  OF  DIRECTOR-GENERAL, 

Washington,  May  25  1918. 
GENERAL  ORDER  NO.  27. 
PREAMBLE. 

In  promulgating  this  order  I  wish  to  acknowledge  the  patriotic  service 
so  unselfishly  rendered  by  the  Railroad  Wage  Commission,  consisting  of 
Messrs.  Franklin  K.  Lane,  Charles  C.  McChord,  J.  Harry  Covington  and 
William  R.  Willcox,  in  connection  with  the  important  question  of  wages 
and  hours  of  service  of  railroad  employees  which  I  referred  to  them  by 
my  general  order  No.  5,  dated  January  18  1918. 

This  Commission  took  hold  of  the  task  with  great  energy  and  devotion, 
and  has  dealt  with  the  entire  subject  in  a  thoroughly  sympathetic  spirit. 

Manifestly,  In  a  matter  of  such  magnitude  and  complexity  it  is  impossi- 
ble to  find  any  general  basis  or  formula  which  would  correct  every  inequality 
and  give  satisfaction  to  every  interest  involved.  But  the  Commission 
has  made  an  earnest  effort  to  do  justice  to  aU  concerned.  I  have  felt 
obliged,  however,  to  depart  from  its  recommendations  in  some  particulars. 
Hours  of  Service. 

With  respect  to  hours  of  service,  the  Commission  says: 

"Manifestly,  therefore,  at  this  time,  when  men  must  be  constantly  taken 
from  the  railroads,  as  from  all  other  industries,  to  fill  the  growing  needs 
of  the  Nation's  Army,  hours  of  labor  can  not  be  shortened  and  thereby  a 
greater  number  of  men  be  required  for  railroad  work.  The  nation  can 
not,  in  good  faith,  call  upon  the  farmers  and  the  miners  to  work  as  never 
before  and  press  themselves  to  unusual  tasks,  and  at  the  same  time  so  short- 
en the  hours  of  railroad  men  as  to  call  from  farm  and  mine  additional  and 
unskilled  men  to  run  the  railroads.  While  the  Commission  is  strongly 
disposed  to  a  standard  day,  in  so  far  as  the  nature  of  the  service  will  permit 
it,  its  firm  judgment  consequently  is  that  the  existing  hours  of  service  in 
effect  on  the  railroads  should  be  maintained  for  the  period  of  the  war. 

"But  with  this  we  earnestly  urge  that  a  most  exhaustive  study  be  made 
of  this  matter  of  hours  of  service,  not  with  a  view  to  the  adoption  of  some 
arbitrary  and  universal  policy  which  shall  have  no  regard  to  the  kind  of 
work  done,  or  to  the  effect  upon  the  railroad  service,  but  with  these  very 
considerations  in  mind.  And  we  have  gone  into  this  matter  far  enough 
to  justify  to  ourselves  the  belief  that  by  the  steady  application  of  such 
sympathetic  consideration  the  railroad  service  may  be  Improved  and  at 
the  same  time  fuller  opportunity  be  given  for  lifting  a  burden  that  falls 
disproportionately  upon  some  of  the  less  favored  of  the  railroad  workers." 

The  Commission  also  reached  the  conclusion  that  as  to  overtime  "the 
existing  rules  and  conditions  of  payment  should  not  be  disturbed  during 
thethe  period  of  the  war."  The  Commission  has  pointed  out  that  this  Is  noi 
the  time  for  any  experiments  which  might  lessen  the  tons  of  freight  hauled, 
and  the  number  of  passengers  carried  when  the  urgent  and  serious  necessi- 
ties of  the  war  compel  sacrifices  from  all,  and  that  the  adoption  of  any 
plan  which  would  prevent  the  Government  from  working  its  men  as  long 
as  they  have  been  in  the  habit  of  working  under  private  employers  would 
be  to  take  advantage  of  the  grave  war  necessities  of  the  Government  and 
to  embarrass  it  in  carrying  forward  essential  operations  of  the  war  at  a  time 
when  the  need  of  service  was  never  greater  and  the  ability  to  call  In  outside 
men  Is  seriously  impaired. 

There  has  never  been  a  tine  when  the  public  Interest  demanded  more 
urgently  the  devotion  and  unselfish  service  of  all  classes  of  railroad  em- 
ployees. I  agree  with  the  Commission  that  is  Is  not  practicable  at  this 
time,  when  the  war  is  calling  upon  every  class  of  loyal  citizens  for  service 
and  sacrifices,  to  reduce  the  actual  hours  of  labor  to  eight  in  every  line 
of  railroad  work. 

Principle  of  Eight-Hour   Day. 

Nevertheless  I  am  convinced  that  no  further  inquiry  is  needed  to  demon- 
strate that  the  principle  of  the  basic  eight-hour  day  is  reasonable  and  just 
and  that  all  further  contentions  about  it  should  be  set  at  rest  by  a  recog- 
nition of  that  principle  as  a  part  of  this  decision. 

Recognition  of  the  principle  of  the  basic  eight-hour  day  in  railroad  service 
Is,  therefore,  hereby  made. 

The  question  arises  as  to  what  further  steps  can  and  ought  justly  to  be 
taken  to  strengthen  the  application  of  that  principle,  and  when.  This 
question  must  be  solved  in  the  light  of  the  varied  conditions  of  railroad 
employment  and  will  have  to  be  studied  in  detail  by  the  Board  of  Railroad 
Wages  and  Working  Conditions  herein  and  hereby  created  and  In  the  ligh 
of  what  Is  reasonably  practicable  under  war  conditions. 

No  problem  so  vast  and  intricate  as  that  of  doing  practical  justice  to  the 
2,000,000  railroad  employees  of  the  country  can  be  regarded  as  completely 
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settled  and  disposed  of  by  any  one  decision  or  order;  therefore  the  Board 
of  Railroad  Wages  and  Working  conditions  is  hereby  established  and  -will 
take  up  as  presented  any  phases  of  the  general  problem  relating  to  any  class 
of  employees  or  any  part  of  a  class  of  employees  which  may  justly  call  for 
further  consideration. 

Based  on   New  Conditions. 

It  is  my  earnest  hope  that  railroad  officials  and  railroad  employees  will 
realize  that  their  relations  under  Federal  control  are  not  based  upon  the 
old  conditions  of  private  management.  Dissensions  and  disappointments 
should  be  forgotten  and  all  should  now  remember  that  they  are  not  only 
serving  their  country  in  the  operation  of  the  railroads,  but  that  upon  the 
character,  quality  and  loyalty  of  that  service  depends  in  large  measure  our 
success  in  this  war. 

It  is  an  inspiringjtask — this  task  of  putting  upon  a  more  just  and  equit- 
able basis  the  wages  and  working  conditions  of  loyal  workers  in  railroad 
service — and  I  confidently  expect  the  patriotic  support  and  assistance  of 
every  railroad  official  and  every  railroad  employee  in  performing  that  task 
with  credit  to  each  other  and  with  honor  to  their  country. 

ORDER. 

Respecting  the  wages,  hours,  and  other  conditions  of  employment  of  the 
employees  of  the  railroads  hereinafter  mentioned. 
It  is  hereby  ordered: 

Article  I. — Railroads  Affected. 

This  order  shall  apply  to  the  employees  of  the  following  railroads: 

Louisiana  &  Arkansas  Ry.  Co. 


Alabama  &  Vicksburg  Ry.  Co. 

Alabama  Great  Southern  RR.  Co. 

Ann  Arbor  RR.  Co. 

Arizona  &  New  Mexico  Ry.  Co. 

Arizona  Eastern  RR.  Co. 

Atchison  Topeka  &  Santa  Fe  Ry.  Co. 

Atlanta  &  West  Point  RR.  Co. 

Atlanta  Birmingham  &  Atlantic  Ry.  Co. 

Atlantic  Coast  Line  RR.  Co. 

Atlantic  &  St.  Lawrence  RR.  Co. 

Atlantic  City  RR.  Co. 

Baltimore  &  Ohio  RR.  Co. 

Bangor  &  Aroostook  RR.  Co. 

Bessemer  &  Lake  Erie  RR.  Co. 

Boston  &  Maine  RR. 

Buffalo  &  Susquehanna  RR.  Corp.; 

Buffalo  Rochester  &  Pittsburgh  Ry.  Co. 

Carolina  Clinchfield  &  Ohio  Ry. 

Central  of  Georgia  Ry.  Co. 

Central  New  England  Ry.  Co. 

Central  RR.  Co.  of  New  Jersey. 

Central  Vermont  Ry.  Co. 

Charleston  &  Western  Carolina  Ry.  Co. 

Chesapeake  &  Ohio  Ry.  Co. 

Chicago  &  Alton  RR.  Co. 

Chicago  &  Eastern  Illinois  RR.  Co. 

Chicago  &  Erie  RR.  Co. 

Chicago  &  Northwestern  Ry.  Co. 

Chicago  Burlington  &  Quiucy  RR.  Co. 

Chicago  Great  Western  RR.  Co. 

Chicago  Detroit  &  Canada  Grand  Trunk 

Junction  RR.  Co. 
Chicago  Indianapolis  &  Louisv.  Ry.  Co. 
Chicago  Milwaukee  &  St.  Paul  Ry.  Co. 
Chicago  Peoria  &  St.  Louis  RR.  Co. 
Chicago  Rock  Island  &  Gulf  Ry.  Co. 
Chicago  Rock  Tsland  &,  Pacific  Ry.  Co. 
Chicago  St.  Paul  Minn.  &  Om.  Ry.  Co. 
Chicago  Terre  Haute  &  Southeastern  Ry 

Co. 
Cincinnati  Indianap.  &  Western  RR. Co. 
Cine.  New  Orl.  &  Texas  Pac.  Ry.  Co. 
Cincinnati  Northern  RR.  Co. 
Cleve.  Cin.  Chic.  &  St.  Louis  Ry.  Co. 
Coal  &  Coke  Ry.  Co. 
Colorado  &  Southern  Ry.  Co. 
Cumberland  Valley  RR.  Co. 
Delaware  &  Hudson  Co. 
Delaware  Lackawanna  &  West.  RR.  Co. 
Denver  &  Rio  Grande  RR.  Co. 
Detroit  &  Mackinac  Ry.  Co. 
Detroit  &  Toledo  Shore  Line  RR.  Co. 
Detroit  Grand  Haven  A-  Milw.  Ry.  Co. 
Detroit  Toledo  <fe  Ironton  RR.  Co. 
Duiuth  &  iron  Range  RR.  Co. 
Duluth  Mlssabe  <V  Northern  Ry.  Co. 
Duiuth  South  Shore  h  Atlantic  Ry.  Co. 
Elgin  Jollet  <fc  Eastern  Ry.  Co. 

to  <t  Southwestern  Co. 
Erie  nit.  I 

Florid  it  Ry.  Co. 

Fort  Smith  &  Western  Kit.  Co. 
Fort  Wortli  >f;  Denver  City  Ry.  Co. 
Fort,  Wortli  ode  Ry.  Co. 

Galveston  Harrl  ibui  |  A  Ban  Ant.  Ry.Co 
Georgia  RB    I  Hon. 

Georgia  Southern  i  Ry.Co. 

Grand  Rapids  ,v  Indiana  R] 
Grand  Trunk  Western  Ry.  Co. 
Great  No-  o. 

(Julf  Al  ship  i  Hand  in: 
QuU  Colorado 

Gu;f  Mobile  <v.  Northern  RR. 
Hocking  Valley  Ry.  Co. 

i  mi.  Co. 
RR,  Co. 
RR. 
Qllnol  -  i lentral  RR.  Oo. 

Northern  Ry.  Co. 
'  'o. 
Kan  i    ■  ithern  Ry,  I 

Lnki-  i 

Lehlgli  ft  Hud 

Lehigh  i  RR,  co. 

Lehigh  Valley  RR.  Co. 

Long  Inland  RR,  <  lo, 

Los  Angeles  .t  Bait  Lake  ftit  Oo, 


Louisiana  Ry.  &  Navigation  Co. 
Louisiana  Western  RR.  Co. 
Louisville  &  Nashville  RR.  Co. 
Louisville  Henderson  &  St.  Louis  Ry.Co. 
Maine  Central  RR.  Co. 
Midland  Valley  RR.  Co. 
Michigan  Central  RR.  Co. 
Minneapolis  &  St.  Louis  RR.  Co. 
Minneapolis  St.  Paul  &  Sault  Ste.  Marie 

Ry.Co 
Missouri  Kansas  &  Texas  Ry.  Co. 
Missouri  Kan.  &  Tex.  Ry.  Co.  of  Texas. 
Missouri  Pacific  RR.  Co. 
Mobile  &  Ohio  RR.  Co. 
Monongahela  Ry.  Co. 
Morgan's  Louisiana  &  Texas  RR.  &  SS. 

Co. 
Nashville  Chattanooga  &  St.  Louis  Ry. 
New  Orleans  &  Northeastern  RR.  Co. 
New  Orleans  Texas  &  Mexico  RR.  Co. 
New  York  Central  RR.  Co. 
New  York  Chicago  &  St.  Louis  RR.Co. 
N.  Y.  New  Haven  &  Hartford  RR.  Co. 
New  York  Ontario  &  Western  Ry.  Co. 
N.  Y.  Philadelphia  &  Norfolk  RR.  Co. 
N.  Y.  Susquehanna  &  Western  RR.  Co. 
Norfolk  &  Western  Ry.  Co. 
Norfolk  Southern  RR.  Co. 
Northern  Pacific  Ry.  Co. 
Northwestern  Pacific  RR.  Co. 
Oregon  Short  Line  RR.  Co. 
Oregon- Washington  RR.  &  Nav.  Co. 
Panhandle  &  Santa  Fe  Ry.  Co. 
Pennsylvania  Co. 
Pennsylvania  RR.  Co. 
Pero  Marquette  RR.  Co. 
Philadelphia  &  Reading  Ry.  Co. 
Philadelphia  Baltimore  &  Wash.  RR.  Co. 
Pittsburgh  &  Lake  Erie  RR.  Co. 
Pittsburgh  &  Shawmut  RR.  Co. 
Pittsburgh  &  West  Virginia  Ry.  Co. 
Pittsburgh  Cine.  Chic.  &  St.  L.  RR.  Co. 
Port  Reading  RR.  Co. 
Richmond    Fredericksburg    &    Potomac 

RR.  Co. 
Rutland  RR.  Co. 
Seaboard  Air  Line  Ry.  Co. 
San  Antonio  &  Aransas  Pass  Ry.  Co. 
Southern  Pacific  Co. 
Southern  Ry.  Co. 
Southern  Ry.  Co.  of  Mississippi. 
Spokane  International  Ry.  Co. 
Spokane  Portland  &  Seattle  Ry.  Co. 
Staten  Island  Rapid  Transit  Ry.  Co. 
St.  Joseph  &  Grand  Island  Ry.  Co. 
St.  Louis  Brownsville  &  Mexico  Ry.  Co. 
St.  Louis-San  Francisco  Ry.  Co. 
St.  Louis  San  Francisco  &  Texas  Ry.Co. 
St.  Louis  Southwestern  Ry.  Co. 
St.  Louis  Southwestern  Ry.  Co.  of  Tex. 
Tennessee  Central  RR.  Co. 
Tcxarkana  <fe  Fort  Smith  Ry.  Co. 
Texas  &  New  Orleans  RR.  Co. 
Texas  <fc  Pacific  Ry.  Co. 
Toledo  «fe  Ohio  Centra]  Ry.  Co. 
Toledo  Peoria  <t  Western  Ry.  Co. 
I  Die  to  Si .  Louis  &  Western  RR.  Co. 
Ulster  <t  Delaware  nit.  Co. 
Union  PacWa  Hit.  Co. 
Utah  Ry.  Co. 

vicksburg  Bhreveport  &  Pacific  Ry.  Co. 
Virginian  Ry.  <  lo. 
Wabash  Ry.  Co. 
Washington  Southern  Ry.  Co. 

Jersey  <fc  Seashore  RR.  Co. 

Western  Maryland  Ry.  Co. 
i  Pacific  Hit.  Co. 
rn  Rj .  of  Alabama. 
Wheeling  &  Lake  Brie  RR.  Co. 
Wichita  Balls  A  \T<,n.  western  Ry.  Oo. 

WlOhlta  Valley  Ry,  Co. 
Yazoo .'.  :;    c0- 

And  an  terminal,  union  station,  and 

SWltOhlng  companies,  all  or  a  majority  or 

stock  is  owned  by  raiiro:;ii  <  named 


above.] 

Such  other  railroads  as  may  bo  rotainod  In   Fodoral  control  on  July   1 
1918,will  ho  added  to  tho  forogotng  list  by  order  of  tholDlroctor-Gonoral.  ^ 


The  Pullman  Co.,  whose  status  is  now  being  considered,  will  also  be 
added  by  order  to  the  foregoing  list,  if  decision  shall  be  reached  to  retain 
it  in  Federal  control. 

Article  II. — Rates  of  Wages  and  Methods  of  Computation. 

Increases  in  wages,  effective  as  hereinafter  provided,  January  1  1918, 
are  hereby  established  as  follows: 

SECTION  A. — Rates  of  Wages  of  Railroad  Employees  Paid  upon  a  Monthly 

Basis. 

[Columns  2  and  3  in  the  table  below  are  explanatory  of  the  method  o 
arriving  at  the  "new  rates"  included  in  column  4.  The  roads  will  sub- 
stitute for  the  "old  rates"  of  December  1915,  scheduled  in  column  1, 
the  "new  rates"  listed  in  column  4. 


1 

2 

3 

4 

1 

2 

3 

4 

Monthly  Rate  of 

To  Be 

Added 

New 

Monthly  Rate  of 

To  Be  Added 

New 

Pay  in  Dec. 

Rate  per 

Pay  in  Dec. 

Rate  per 

1915— 

% 

Ami. 

Month. 

1915 — 

% 

Amt. 

Month. 

Under  $46 

$47. 

$20  00 
20  21 

$67  21 

$147  01  to  $148. 
$148  01  to  $149. 

-.16.59 
.-16.38 

24  55 
24  40 

172  55 

$46  01  to 

..43 

173  40 

$47  01  to 

$48- 

-.43 

20  64 

68  64 

$149  01  to  $150- 

-.16.17 

24  25 

174  25 

$48  01  to 

$49. 

..43 

21  07 

70  07 

$150  01  to  $151. 

—  15.96 

24  10 

175  10 

$49  01  to 

$50. 

..43 

21  50 

71  50 

$151  01  to  $152. 

-.15.76 

23  95 

175  95 

$50  01  to 

$51- 

-.42.35 

21  60 

72  60 

$152  01  to  $153. 

..15.56 

23  80 

176  80 

$51  01  to 

$52- 

..41.73 

21  70 

73  70 

$153  01  to  $154. 

-.15.36 

23  65 

177  65 

$51  01  to 

$53. 

-.41 

21  73 

74  73 

$154  01  to  $155_ 

—  15.16 

23  50 

178  50 

$53  01  to 

$54. 

-.41 

22  14 

76  14 

$155  01  to  $156. 

-.14.97 

23  35 

179  35 

$54  01  to 

$55. 

—41 

22  55 

77  55 

$156  01  to  $157- 

..14.78 

23  20 

180  20 

$55  01  to 

$56. 

-.41 

22  96 

78  96 

$157  01  to  $158. 

-.14.59 

23  05 

181  05 

$56  01  to 

$57. 

—41 

23  27 

80  37 

$158  01  to  $159. 

-.14.40 

22  90 

181  90 

$57  01  to 

$58. 

—41 

23  78 

81  78 

$159  01  to  $160- 

.-14.22 

22  75 

182  75 

$58  01  to 

$59. 

-.41 

24  19 

83  19 

$160  01  to  $161- 

—  14.04 

22  60 

183  60 

$59  01  to 

$60- 

-.41 

24  60 

84  60 

$161  01  to  $162. 

-.13.86 

22  45 

184  45 

$60  01  to 

$61- 

-.41 

25  01 

86  01 

$162  01  to  $163. 

..13.68 

22  30 

185  30 

$61  01  to 

$62. 

--41 

25  42 

87  42 

$163  01  to  $164. 

—  13.51 

22  15 

186  15 

$62  01  o 

$63. 

-.41 

25  83 

88  83 

$164  01  to  $165- 

..13.33 

22  00 

187  00 

$63  01  to 

$64. 

--41 

26  24 

90  24 

$165  01  to  $166. 

—  13.16 

21  85 

1S7  85 

$64  01  to 

$65. 

-.41 

26  65 

91  65 

$166  01  to  $167. 

-.13.00 

21  70 

188  70 

$65  01  to 

$66- 

-.41 

27  06 

93  06 

$167  01  to  $168- 

-.12  83 

21  55 

189  55 

$66  01  to 

$67. 

—41 

27  47 

94  47 

$168  01  to  8169- 

..12.66 

21  40 

190  40 

$67  01  to 

$68. 

-.41 

27  88 

95  8S 

$169  01  to  $170. 

-.12.50 

21  25 

191  25 

$68  01  to 

$69. 

-.41 

28  29 

97  29 

$170  01  to  $171. 

..12.34 

21  10 

192  10 

$69  01  to 

$70- 

—41 

28  70 

98  70 

$171  01  to  $172. 

—12.18 

20  95 

192  95 

$70  01  to 

$71. 

—41 

2"  1  I 

100  11 

S172  01  to  $173. 

-.12.02 

20  SO 

193  80 

S71  01  to 

$72. 

-.41 

29  52 

101  52 

$173  01  to  $171. 

..11.87 

20  65 

194  65 

$72  01  to 

$73. 

—41 

29  93 

102  93 

8174  01  to  $175. 

—11.71 

20  50 

195  50 

$73  01  to 

$74. 

-.41 

30  34 

104  34 

$175  01  to  $176. 

-.11.56 

20  35 

196  35 

$74  01  to 

$75. 

--41 

30  75 

105  75 

$176  01  to  $177. 

-.11.41 

20  20 

197  20 

S75  01  to 

$76- 

-.41 

31  16 

107  16 

$177  01  to  $178. 

-.11.26 

20  05 

198  05 

$76  01  to 

$77- 

.-41 

31  57 

108  57 

$178  01  to  8179. 

..11.12 

19  90 

198  90 

$77  01  to 

$78- 

--41 

31  98 

109  98 

$179  01  to  $180. 

.-10.97 

19  75 

199  75 

$78  01  to 

$79- 

-.41 

32  39 

111  39 

$180  01  to  $181. 

-.10.83 

19  60 

200  60 

$79  01  to 

$80. 

-.40.87 

32  70 

112  70 

$181  01  to 

—  10.69 

19  45 

201  45 

$80  01  to 

$81- 

-.40.44 

32  75 

113  75 

$182  01  to  $183. 

-.10.55 

19  30 

202  30 

$81  01  to 

$82. 

..40 

32  80 

114  80 

$183  01  to  $184. 

-.10.41 

19  15 

203  15 

$82  01  to 

s  33 . 

-.40 

33  20 

116  20 

$184  01  to  sis.,. 

-.10.27 

19  00 

204  00 

$83  01  to 

$84. 

—40 

33  60 

117  60 

$185  01  to  $186- 

--10.lt 

18  85 

204  85 

$84  01  to 

$85- 

—40 

34  00 

119  00 

$186  01  to  $187- 

-.10.00 

18  70 

205  70 

$S5  01  to 

$86- 

-.39.36 

33  85 

119  85 

$187  01  to  $188- 

-.  9.87 

18  55 

206  55 

$86  01  to 

$87. 

..38.74 

33  70 

120  70 

$188  01  to  $189- 

..  9.74 

18  40 

207  40 

$87  01  to 

$88- 

-.38.13 

33  55 

121  55 

$189  01  to  $190. 

--  9.61 

18  25 

208  25 

$88  01  to 

$89. 

..37.53 

33  40 

122  40 

S190  01  to  $191. 

..  9.48 

18  10 

209  10 

$89  01  to 

$90. 

--36.95 

33  25 

123  25 

oi  to  $192. 

..  9.35 

17  95 

209  95 

$90  01  to 

$91. 

-.36.38 

33  10 

124  10 

$192  01  to  S193. 

-.  9.22 

17  80 

210  SO 

$91  01  to 

$92. 

—35.82 

32  95 

124  95 

$193  01  to 

-.  9.10 

17  65 

211  65 

$92  01  to 

$93. 

—35.27 

32  80 

125  80 

$194  01  to 

..  8.97 

17  50 

212  50 

$93  01  to 

$94. 

..34.74 

32  65 

126  65 

$195  01  to  $196. 

..  8.85 

17  35 

213  35 

$94  01  to 

$95- 

—34.22 

32  50 

127  50 

196  01  to  $197- 

-.  8.73 

17  20 

214  20 

$95  01  to 

$96- 

..33.70 

32  35 

128  35 

$197  01  in 

-.  8.61 

17  05 

215  05 

$96  01  to 

$97. 

-.33.20 

32  20 

129  20 

$198  ol  to  $199 

-.  8.49 

16  90 

215  90 

$97  01  to 

$98. 

—32.71 

32  05 

130  05 

$199  01  to  $200. 

-.  8.375 

16  75 

216  75 

$98  01  to 

$99- 

..32.23 

31  90 

130  90 

'  01  to  $201. 

.-  8.26 

16  60 

217  60 

$99  01  to  $100- 

—31.75 

31  75 

131  75 

$201  01  to  $202. 

..  8.1  i 

16  45 

218  45 

$100  01  to 

..31.29 

31  60 

132  60 

$202  01  to 

..  8.03 

16  30 

219  30 

$101  01  to  $102- 

..30.84 

31  45 

133  45 

$203  oi  to  $204. 

-.  7.92 

111  15 

220  15 

$102  01  to  $103. 

..30.39 

31  30 

134  30 

Ol  to  SL'05. 

—  7.80 

16  00 

221  00 

$103  01  to  $104. 

..29.96 

31  15 

135  15 

$205  01  to  $206. 

--  7.69 

15  85 

221  85 

$104  01  to  $105, 

..29.53 

31  00 

136  00 

$206  oi  to 

-.  7.58 

15  70 

222  70 

$105  01  to  $106 

.-29. 11 

30.85 

136  85 

$207  01  to  $208. 

-.  7.48 

15  55 

223  55 

$106  01  to  $107. 

--2S.70 

30  70 

137  7(1 

01  to  $209. 

..  7.37 

15  40 

224  40 

$107  01  to 

..28.29 

30  55 

138  55 

$209  01  to  $210. 

..  7.26 

15  25 

225  25 

$108  01  to  $109- 

..27.89 

30  40 

139  "i 

$210  01  to  $211. 

..  7.16 

15  10 

226  10 

$109  01  to  $110- 

..27.50 

30  25 

140  25 

S211  01  to  $212- 

.-  7.05 

14  95 

22(1  95 

$110  01  to  $111, 

—27.12 

30  10 

Ml  10 

$212  01  to  $213. 

..  6.95 

14  80 

227  80 

$111  01  to  $112. 

-.26.74 

29  95 

141  95 

S213  01  to  $214. 

-.  6.85 

11  65 

2.>S  65 

$112  01  to  $113. 

—26.38 

29  80 

t  12  no 

$214  01  to  $215. 

-.  6.74 

14  50 

229  50 

$113  01  to  $114. 

. .26.01 

2!)  65 

i  13  6  i 

$215  01  to  $216, 

__  6.64 

1  !  35 

230  35 

$114  01  to  $115. 

—25.66 

29.50 

1 1  1  50 

$216  01  to  S217. 

..  6.54 

14  20 

231  20 

$115  01  to  $110. 

..25.31 

29  35 

1  15  35 

s;M7  01  to  $218- 

1  i  o.-. 

2:!2  05 

$116  01  to  $117. 

-.24.96 

29  20 

1  16  211 

iil  to  $219. 

..  6.35 

13  90 

232  90 

$117  01  to  $118. 

..24.62 

29  (to 

147  05 

..  6.25 

13  75 

$118  01  to  $119. 

..24.29 

28  90 

147  90 

ol  to  $221. 

..  0  1  ", 

13  60 

234  60 

$119  01  to  $120. 

..23.96 

28  75 

1  18  75 

Ol  to  $222. 

..  6  on 

13  16 

235  45 

$120  01  to  $121. 

..23.64 

28  60 

149  60 

Ol  to  S223. 

..  5.96 

1 3  30 

236  30 

$121  01  to  $122. 

..23.32 

28  15 

150  45 

:  ill  to  $224 

..  5.S7 

13.1  5 

237  15 

$122  01  to  $123. 

--23.01 

28  30 

151  1(0 

$224  01  ■•• 

..  5.78 

13  00 

238  00 

$123  01  to  $124. 

..22.70 

28  15 

.  _  5  69 

12  85 

$124  01  to  $125. 

-.22.40 

28  00 

1  53  00 

101  to  $227. 

..  5.5t>5 

12  70 

239  70 

$125  01  to  $126- 

-.22.11 

27  85 

15:!  85 

$227  01  to  $228  - 

_.  5.50 

12  55 

2  10  55 

$126  01  to  $127. 

..21. SI 

27  70 

15  1  70 

$228  oi  to 

..  5.415 

1 2  40 

211  40 

$127  01  to  $128. 

..21  .53 

27  55 

I  i  55 

01  to 

_.  5.33 

212  25 

$128  01  to  $129. 

..21.24 

156  io 

..  5.24 

12  10 

213  10 

$129  01  to  $130. 

-.20.96 

27  25 

157  25 

S2>i  oi  to  $232. 

_  5.15 

1  1  05 

2  13  95 

$130  01  to  $131. 

..20.69 

27  10 

158  io 

$232  01  to  J 

..  5.065 

11  S|| 

244  80 

$131  01  to  $132 

..20.42 

26  95 

158  95 

..  I  98 

1 1  r,r, 

2  1  ",  rv. 

$132  01  to  $133 

..20.15 

26  80 

159  |  ii 

$234  01  to 

. .  I  89 

11  50 

2  16  59 

$133  01  to  $134. 

-.19.89 

26  66 

[60  tv, 

ol  to  $236 

I  M 

l  1  :<5 

217  35 

$134  01  to 

5135. 

..19.63 

26  50 

161  511 

S'.V'iC  oi  to 

..  4.73 

11  20 

$135  01  to  $136. 

.19  18 

26  35 

162  55 

Ol  to  SIMS. 

..  4.64 

1  1  05 

249  05 

$136  01  to  $137. 

..19.13 

SJ.'iS  01  t,, 

..  4.56 

10  0(1 

219  90 

$137  01  to  SI.'IS 

..18.88 

26  o  i 

16!  II.', 

ill  to  $240. 

_  - 

10  00 

250  00 

$13S  01  to  $139 

18.64 

25  911 

io  ■  90 

01  to  sol] 

'l  00 

250  00 

$139  ol  io  si  lo 

25  75 

s  on 

250  OO 

$110  01  to 

sill 

166  60 

7  00 

260  co 

$M1  oi  to  $142 

17.92 

107  1  , 

oi  1,,  $244 

(',  00 

250  00 

?!  12  OI  to 

<1  13 

—  17.69 

ins  :io 

01  to  $245 

_ 

5  OO 

si  13  01  to  $144 

..17.47 

169  15 

. 

I  oo 

$144  01  to  SI  IS 

..17.24 

17il  (to 

3  oo 

$145  til  to  si  in 

..17.02 

:  ■ 

.'  00 

250  on 

sno  oi  to  *i4 

.-16. SO 

24  70 

171  70 

oi  io  $249 

1  0(1 

250  00 

oo 

250  00 

•  F.xcopt 

is  provided  in  par.  13 

Soot  Ion 

i'.  Article  tin 

METHOD 

OF 

Al'I'LYINO 

[NOB 

EASES  TO  MONTHLY  KATES. 

(1)  Tho  employee  who  holds  the  same  position  to-day  that  ho  did  tho 
last  day  of  December  1915,  and  who  then  received  $75  a  month  and  has 
received  no  Increase  since,  will  receive  an  additional  wage  of  $30  75  per 
month.  If  ho  has  received  an  Increase  in  these  two  years  of  $io  per  moot  b., 
tho  rocommondod  Increase  of  his  wage  will  bo  cut  down  by  thai  much 
making  his  not  advance  $20  75. 

(2)  Employee  "A"  occupied  the  same  position  in  1916  and  in  1918 
Salary.  1915.  $i.r.t)  per  month;  1018,  $175  per  month. 

Hasis  of  Increase  <>n  salaries  of  $i.r>o  per  month  is  10.17%,  or  $21  25  per 
month.  Now  salary,  $17125;  present  salary,  si 75.  Present  ssalary  un- 
disturbed. 

(3)  Employee  "B"  in  1915  received  $100,  and  on  tho  son  1918 
roceivod  $112  50  per  month.     Basis  of  Increase  on  $100.  31.76%,  or 
$3175.     New  salary,  $131  75.     Presenl  salary,  $112  60.     Employee  "B" 
Is  entitled  to  receive  bach  pay  from  January  l  ;>t  the  r:iio  of  $19  25  (the 
difference  between  $131  75  and  $112  50).  and  to  receive  monthly  horoaftor 
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$1;tl  7  Back  pay  due  .I:mu;iry   1   to   May  .51.   | 

In  December  L916  reostved'  $loo  pec  month,  entitles  him. 
with  tin--  Imrtmo.  to  >  1 : > l  75.  Hta  salary  had  been  ralaed  Tor  same  posi- 
tion on  January  i  L918  to  1186.  Be  li  not,  therefore,  entitled  to  am 
advance  or  back  puy.     Present  salary  andlaturbed. 

BB< '  'I'lnN  B.  -Hut's  nf  Wugtt  i>(  Baitroad  Employees  Paid  upon  Daily  liasis 

["Old  rates"  are  those  of  December  L916.] 


Old 

Old 

Hull 

per 

1"  t 

Day. 

Day. 

Uiiy. 

Dinj. 

Day. 

|0  ,-. 

$1.52 

11.90 

S4.20 

$5.35 

.,     n 

17  32 

2 .77 

3.10 

5.40 

5.40 

1 .82 

■in 

6.43 

7.11 

Ufi 

2  89 

3.20 

4.48 

0  17 

7.15 

2.10 

IK) 

5.53 

5.58 

6.51 

0.70 

7.49 

1.00 

1.77 

2.15 

1 .46 

■ 

5.00 

o  55 

0.75 

7  63 

1.05 

1.82 

2.20 

l  65 

;,  66 

O.On 

7.88 

1.10 

1.87 

2.26 

3  l" 

4.70 

4.55 

5  li'; 

5.70 

0  04 

7.62 

1 . 1 ."» 

2.30 

4.72 

1.60 

5.71 

7  66 

1.20 

1.97 

4.77 

5.75 

6.73 

6.96 

7.70 

1 .28 

4.70 

6.79 

5.85 

6.77 

7.00 

7.75 

1.30 

2.07 

3  60 

•1.75 

5.83 

5.90 

8    1] 

7.05 

7  79 

1 .38 

2.60 

3.65 

1.90 

4.80 

5.88 

. 

7.10 

1.40 

2.17 

2.55 

3.70 

4.94 

4  .85 

5.92 

6.00 

6.90 

7.15 

1.48 

3.76 

4.98 

4.90 

5.00 

6.05 

7.20 

7.91 

1.50 

2.27 

3.74 

5.03 

6.00 

0.10 

O.'IS 

7.25 

7.96 

1 .58 

2.70 

3.81 

3 .86 

5.07 

5  00 

6 .05 

0.15 

7.02 

7.30 

8.00 

1.60 

5.11 

5.05 

6.09 

0.20 

7.00 

7.35 

1 .68 

2.42 

2.80 

5.15 

5.10 

6.13 

6 

7.11 

7.40 

1.70 

2.47 

•l  00 

5.20 

5.15 

0.17 

0.30 

7.15 

7.4  5 

8.13 

1  .7.'. 

2.90 

LOS 

4.05 

5.24 

5.20 

6.21 

0.35 

7.19 

7.50 

8.17 

1.80 

2.57 

2.95 

1 . 1 6 

4.10 

5 .28 

5.25 

0.20 

0.10 

7.23 

7.55 

8.21 

1 .85 

2.65 

3  .on 

i  .23 

• .  i  : 

5.32 

5.30 

0.30 

0.45 

7.2S 

7.00 

8.25 

For  common  labor  paid  by  the  day  the  scale  of  new  rates  per  day  shown 
shall  apply,  with  the  provision,  however,  that  as  a  minimum  20  cents  per 
8-hour  day,  22lA  cents  per  9-hour  day,  25  cents  per  10-hour  day,  27 lA  cents 
per  11-hour  day,  and  30  cents  per  12-hour  day  will  be  added  to  the  rates 
paid  per  day  as  of  December  31  1917. 

METHOD  OF  APPLYING  INCREASES  TO  DAILY  RATES. 

(1)  Employee,  December  1915,  $3: 

Increased  to  new  rate  of  $4  23  per  day $109  98 

Jan.  1  1918,  his  pay  was  raised  for  same  work  to  $3  50  per  day, 

equal  per  month  to 91  00 

Difference  in  pay: 

1  month 18  98 


5  months 94  90 

An  8-hour  26-day  month  both  years. 

Worked  62  hours  overtime,  at  new  1918  rate 52.9c=$32  80 

Was  paid  62  hours  overtime  at 37.5c=  23  25 

9  55 


Total  back  pay  due  Jan.  1  to  May  31  1918 $104  45 

(2)  Employee  "C"  was  employed  in  1918,  but  not  in  1915.  Rate  of 
pay  on  the  district  where  he  is  employed  in  1918,  in  1915  was  $1  10  per 
day.  The  1918  rate  of  pay  is,  on  the  same  district,  $1  50  per  day.  The 
new  rate  is  $1  87  per  day.  He  will,  therefore,  be  entitled  to  receive  from 
Jan.  1  1918  to  May  31  1918,  37  cents  per  day  additional  for  each  day  he 
■worked  in  that  period. 

SECTION  C. — Rates  of  Wages  of  Railroad  Employees  Paid  upon  Hourly 

Basis. 
[Rates  of  pay  in  cents  per  hour.     "Old  rates"  are  those  of  December  1915.] 


Old 

A't  IB 

Old 

New 

Old 

New 

Old 

New 

Old 

New 

Old 

New 

Rate 

Rate 

Rule 

Rate 

Rate. 

Rate 

Rate 

Rate 

Rate 

Bate 

Rate 

Rale 

per 

pi  r 

per 

per 

per 

per 

per 

per 

per 

per 

per 

per 

Hour. 

Hour. 

Hour . 

Hour. 

Hour. 

Hour. 

Hour. 

Hour. 

Hour. 

Hour. 

Hour. 

Hnur. 

10 

19.75 

28.5 

40.25 

47 

62.50 

65.5 

73.25 

S4 

94.00 

102.5 

10  1.75 

10.5 

20.25 

29 

41.00 

47.5 

03.00 

66 

78.50 

84.5 

04.50 

103 

110. do 

11 

20.75 

29.5 

4s 

03.25 

00.5 

79.00 

85 

94.76 

103.: 

11    .50 

11.5 

21.25 

4S.5 

03.75 

07 

79.50 

85.5 

95.25 

104 

11  1  .00 

12 

21.75 

30.5 

43 .00 

4!) 

04.25 

67.5 

70.75 

86 

95.75 

104.5 

1 1 1  25 

12.5 

22.25 

31 

40.5 

64.76 

6S 

Ml. 25 

SO. 5 

96.00 

105 

1  1  1  .76 

13 

22.75 

44.50 

50 

OS.  5 

NO. 75 

87 

00.511 

112.25 

13.5 

23.25 

50.5 

65.25 

69 

87.5 

97.00 

106 

112.75 

14 

23.78 

40.00 

51 

65.78 

69.5 

si. 50 

83 

97.25 

106.5 

14.5 

24.25 

10. 7." 

51.5 

66.25 

70 

82.00 

97.75 

107 

15 

24.75 

33.5 

52 

66.50 

70.5 

82.50 

80 

98.25 

107.5 

1  !  1  oo 

15.5 

25.25 

34 

52.5 

07.00 

I     71 

.S3. 00 

89.5 

OS. 50 

10£ 

1  1  1.25 

10 

34.5 

53 

07.50 

71.5 

S3  .25 

90 

90.00 

108.6 

114.75 

16.5 

35 

68.00 

72 

S3. 75 

90.5 

99.50 

109 

115.25 

17 

35.5 

54 

OS.  2  5 

72.5 

91 

99.75 

m  1..- 

115.76 

17.5 

27.25 

30 

51.00 

54.5 

OS. 75 

73 

91.5 

100.25 

110 

116.00 

18 

36.6 

51 .50 

55 

73.5 

85.00 

92 

100.75 

110.5 

IS. 5 

28.25 

37 

52  .25 

i 

69.75 

74 

92.5 

101.25 

111 

117.00 

19 

37.5 

56 

70.00 

74.8 

1  6.00 

93 

101.50 

111.. 

117.28 

19.5 

20.25 

3 

73.7.- 

50.5 

70.50 

75 

93 .5 

102.00 

112 

1  17  75 

20 

29.75 

3S.5 

5 1 .25 

57 

71.00 

75.5 

"0.75 

94 

102.50 

112.5 

20.5 

39 

57.5 

71  .50 

70 

.  00 

94.5 

102.75 

113 

lis. 511 

21 

30.75 

71.76 

70.5 

95 

103.25 

1  13.. 5 

l  [9.00 

21.5 

■■'.  1  .27 

40 

72.25 

77 

88.00 

95.5 

103.75 

114 

119.5 

22 

31.75 

405 

59 

72.75 

77.5 

96 

104.25 

111. 5 

119.75 

22.5 

41 

73.00 

78 

96.5 

101.50 

1  15 

120.00 

23 

33 . 

11  5 

57.75 

69 

73.50 

78.6 

89.28 

97 

105.00 

115.5 

120  no 

23.5 

42 

! 

60.5 

74 .00 

79 

B9.75 

07s 

105.50 

i  16 

24 

34.50 

42.5 

61 

7  1.50 

90.00 

98 

106  00 

116.5 

120.00 

21.5 

43 

50.00 

61 .6 

74.75 

1  n 

90.50 

OS. 5 

117 

120  0" 

25 

'  1  6 

02 

75.25 

80.6 

91.00 

09 

1(10.75 

117.5 

I'n  oo 

25.5 

44 

CO. 00 

62.6 

75.7.: 

81 

91.50 

99.5 

107.25 

120.00 

26 

30.75 

44.5 

63 

70.00 

81.6 

91 .75 

100 

107.50 

i  i     ! 

120  O'l 

20.5 

".7.50 

i  . 

60.76 

76.50 

82 

100.5 

108.00 

110 

27 

38.25 

45.5 

0  1 

70.75 

82.6 

92.76 

101 

108.25 

119.6 

I'd   1,0 

27.5 

39.00 

46 

oi  .80 

ii  i  .5 

77 .25 

83 

93.00 

101.5 

ins. 75 

1 20 

120.00 

28 

30.50 

46.5 

62 .00 

05 

77.75 

S3. 5 

93.50 

102 

109.28 

While  It  is  expected  that  the  Board  of  Railroad  Wages  and  Working 
Conditions  hereinafter  created  shall  give  consideration  to  all  questions 
of  inequality  as  between  Individuals  and  classes  of  employees  throughout, 
sufficient  information  is  available  to  justify  certain  conclusions  with 
respect  to  the  mechanical  crafts,  and  in  the  case  of  machinists,  boiler- 
makers,  blacksmiths,  and  other  shop  mechanics  who  have  been  receiving 
the  same  hourly  rates,  the  increases  named  in  this  order  shall  apply,  witli 
a  minimum  wage  of  55  cents  per  hour. 

It  is  recognized  that  this  may  still  leave  among  shop  employees  certain. 
inequalities  as  to  individual  employees,  to  which  the  Board  of  Kailrond 
Wages  and  Working  Conditions    will    give  prompt  consideration. 

For  common  labor  paid  by  the  hour,  the  scale  named  herein  shall  apply, 
with  the  provision,  however,  that  as  a  minimum  2Y>  cents  per  hour  will  bo 
added  to  the  rates  paid  per  hour,  as  of  Dec.  31  1917. 

METHOD   OF  APPLYING  INCREASES  TO  HOURLY    RATES. 
(1)  Machinist  worked  in  January  191S,  8  hours  per  day,  27  days,  total 
216  hours  straight  time. 


The  rate  of  pay  for  this  position  iii  December  1915  « 
hour;  new  rate  under  this  order  48  cents  per  hour,  bat  with  mini- 
mum rate  of  66  <enis  per  hour  as  herein  ordered,  will  receive $118  80 

In  January    1918  his  rale  of  pay   was  ;s7;.  I  hour,  lor  210 

hoars,  equals 81  00 

Difference  1  month $37  80 

is  of  Working  same  amount  Straight  time  each   month  for 
5  months  (Jan.  l  to  May  31) - ---  189  00 

Also  world  i  to  tame  period  W  hours  of  overtime  at  time  and 
one  half,  new  rate  55  cents  minimum  rate,  or  S2J^  cents, 
equals $74  25 

Was  paid  50^  cents  (time  and  one-hair) 50  63 


Balance  due  Jan.  1  to  May  31  1918.. $212  62 

"  (2)  Machinist  worked  In  January  1918,  10  hours  per  day,  26  days;  total, 

200  hours  Btralght  time. 

The  rate  of  pay  for  this  position  in  1915  was  34  cents  per  hour;  new 
rate  under  this  order,  48  cents  per  hour,  but  with  minimum  rate 
of  55  conts  per  hour  as  herein  ordered  will  receive 8143  00 

In  January  1918  his  rate  of  pay  was  37H  cents  per  hour;  200  hours 

. 97  50 


equals 


Difference  1  month 

On  basis  of  working  same  amount  of  straight  time  each  month  for 
5  months  (Jan.  1  to  May  31)  — 

Also  worked  in  same  period  90  hours  overtime  at  pro  rata 

rate,  new  55-cent  minimum  rate,  equals $49  50 

Was  paid  at  3734-cent  rate  pro  rata  overtime,  or 33  75 


$45  50 
227  50 

15  75 


Balance  due  Jan.  1  to  May  31  1918 $243  25 

(3)  Machinist  "D"  was  employed  in  the  same  shop  in  December  1915. 
and  in  1918  on  the  same  class  of  work.  His  hourly  rate  in  December  1915 
was  35  cents  for  9  hours,  26  days  a  month.  He  was  paid  for  overtime  and 
Sunday  work  at  time  and  one-half.  On  Jan.  1  1918  his  hours  were  reduced 
to  8  and  his  rate  increased  to  40  cents.  The  new  hourly  rate  applicable  to 
his  1915  rate,  viz.,  49  H  cents,  being  less  than  the  minimum  of  55  cents, 
his  new  rate  will  bo  55  cents  per  hour.  In  1918,  from  Jan.  1  to  May  31, 
he  worked  234  hours  per  month  or  an  average  of  one  hour  overtime  daily 
on  the  1918  schedule.  This  for  five  months  gives  him  130  hours  overtime. 
He  has  been  paid  as  follows: 

1,040  hours  straight  time,  at  40  cents 8416  00 

130  hours  overtime,  at  60  cents.. 78  00 

Total - - - $494  00 

His  back  pay  will  be  computed  as  follows: 

1,040  hours  straight  time,   at  55  cents $572  00 

130  hours  overtime,  at  82  A   cents -   107  25 

Total - $679  25 

Deduct  payment  at  1918  rates. 494  00 

Back  pay  due S185  25 

and  his  future  rate  per  hour  wil  be  55  cents. 

(4)  In  the  case  of  employee  "E",  who  was  employed  in  a  shop  where  the 
rate  for  his  position  was  35  cents  per  hour  for  8  hours'  work  in  1915,  with 
time  and  one-half  for  overtime,  but  in  the  same  position  and  same  shop 
with  the  same  hours  in  1918  his  rate  is  45  cents  per  hour;  his  earnings  in 
1915  in  the  standard  208-hour  month  would  be  $72  80  per  month,  and  he 
would  be  entitled  to  the  new  hourly  rate  of  49H  cents  per  hour.  His 
straight  time  and  overtime  earnings  and  back  pay  would  be  computed  in 
exactly  the  same  manner  as  machinist  "D."  The  principles  illustrated 
will  apply  to  all  men  paid  by  the  hour,  whatever  their  occupation  may  be. 

SECTION  D. — Rates  of  Wages  of  Railroad  Employees  Paid  upon  Piecework 

Basis. 
METHOD  OF  APPLYING  INCREASES  TO  PIECE  RATES. 

(1)  The  pieceworker  shall  receive  for  each  hour  worked  the  same  increase 
per  hour  as  is  awarded  to  the  hourly  worker  engaged  in  similar  employment 
in  the  same  shop. 

(2)  If  the  hourly  rate  has  been  increased  since  1915  to  an  amount  greater 
than  the  increase  herein  fixed,  then  the  higher  rate  shall  prevail. 

(3)  Where  there  was  no  piece  rate  for  an  item  or  operation  in  the  piece- 
rate  schedule  of  1915,  adjust  the  current  price  by  such  an  amount  as  a 
similar  item  or  operation  has  been  increased  or  decreased  since  Dec.  31 
1915.  or  as  near  such  a  plan  as  practicable. 

(I)  It  is  understood  that  the  application  of  this  order  shall  not.  in  any 
case,   operate  to  reduce  current  earnings. 

(5)  When  a  pieceworker  works  overtime  or  undertime,  he  shall  receive 
that  proportion  of  the  increase  provided  in  the  schedule  which  the  time 
actually  worked  bears  to  the  normal  time  in  the  position. 

(6)  Overtime  is  not  to  be  considered  solely  as  the  number  of  hours 
employed  in  excess  of  the  normal  hours  per  month  in  the  position,  but 
rather  the  time  employed  in  excess  of  the  normal  hours  per  day. 

(7)  Employee  "F"  was  employed  under  a  piecework  schedule  in  a  shop 
where  the  basic  hourly  rate  was  35  cents  for  eight  hours,  with  time  and 
one-half  for  overtime.  This  rate  under  the  plan  illustrated  above  will  be 
increased  to  49H  cents  per  hour.     Difference,   ll1..   cents. 

Regardless  of  the  schedule  of  piece  rates  under  which  he  is  paid,  under 
this  order  "F"  will  be  entitled  to  receive  14M  cents  per  hour  in  addition 
to  his  piecework  earnings  for  every  hour  worked  in  191S  unless  the  hourly 
rate  shall  in  tho  interim  have  been  raised  and  a  proportionate  increase 
made  In  the  piecework  schedule. 

For  example:  Assume  that  "F"  made  $90  in  December  1915  at  his 
piecework.  At  the  hourly  rate  he  would  have  earned  only  $72  80,  and  his 
hourly  rate  must  therefore  be  increased  to  -!03j   cents. 

If.  in  January  1918  ho  has  attained  sufficient  skill  to  earn  S1C0  on  the 
same  piecework  schedule,  he  will  be  entitled  to  receive,  nevrtheless,  14>* 
cents  per  hour  for  eahc  hour  of  straight  time  worked,  and  for  each  hour 
of  overtime,  2154  cents  additional  (if  time  and  one-half  for  overtime  is  In 
effect). 

Assume  that  in  the  five  months,  Jan.  1  to  May  31.  "F"  has  worked  1.040 
hours  straight  time,  and  130  hours  overtime,  and  has,  at  his  piecework 
schedule,  earned  $500.  He  will  be  entitled,  nevertheless,  to  receive  as 
back  pay,  the  following  amount: 

1,040  hours  at  14 H  cents  per  hour --- S150  80 

130  hours  at  21  li  cents  per  hour - -     28  2& 

$179  08 

But  if  in  January  1918  the  basic  hourly  rate  had  been  increased  to"  50 
cents,  and  this  increase  bad  been  correspondingly  expressed  in  his  piece- 
work schedule  he  would  be  entitled  to  no  Dack  pay.  If,f  on  the!  other 
hand,  the  hourly  rate  had  been  increased  from  35  cents  in"  1915  to  AS. cents 
on  Jan.  1  1918  and  this  increase  had  been  expressed  in  ar  corresponding.,  in- 
crease; iri'tlic  piecework!  schedule,  then  "F\  would  be.  entitled  to  receive 
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back  pay  at  4)4  cents  per  hour  for  straight  time  and  6%  cents  per  hour 
overtime. 

If  the  practice  in  the  shop,  however,  had  been  to  pay  pro  ata  for  over- 
time, then  the  rate  for  such  overtime  since  Jan.  1  1918  would  be  pro  rata 
at  4}4  cents,  or  14H  cents  per  hour,  according  to  whether  piece  rates  had 
been  or  had  not  been  increased. 

(8)  Employee's  December  1915  rate  was  38J^  cents,  which  rate  in  this 
order  for  8  hours  per  day  entitles  him  to  54 M  cents  per  hour.  His  basic 
rate  had,  on  Jan.  1  1918,  been  raised  to  42J^  cents  per  hour.  Piecework 
rates  had  not  been  raised  in  the  interval.  This  man  earned  in  208  hours 
$100.  He  is  entitled  to  a  raise  of  11 K  cents  per  hour. 
11  yi  cents  @  208- 

1  month --  $24  44 

5  months 122  20 

The  following  rates  will  apply  "per  day"  or  its  established  equivalent  in 
"miles". 

SECTION  E. — Rales  of  Wages  of  Railroad  Employees  Paid  upon  Mileage 

Basis. 
["Old  rates"  are  those  of  December  1915.1 
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4.70 
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3.54 
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6.20 
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1.3 

4.40 
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4 .45 

4.95 

5.56 
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2.85 
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3.00 

4.64 

4.50 

5.01 

5.05 

5.62 

6.25 

6.95 

2.51 

3.23 

2.90 

3.73 

3.75 

4.83 

4.53 

5 .0  1 

5.13 

5.71 

7.01 

2.55 

3.28 

2 .95 

3.80 

1.00 

5 . 1 5 

4.5.") 

5. or, 

5.15 

5.73 

7.23 

2.60 

3.35 

3 .00 

3.86 

4.15 

5.34 

4.60 

5.12 

5.2°, 

5.87 

7.00 

7.79 

2.65 

3.37 
3 .4 1 

3.05 

3.93 

4.25 

5.47 

PASSENGER 

PASSE 

NGER 

NGER 

CONDUCTORS. 

BAGGAGEMEN. 

TRAINMEN. 

Old. 

New. 

Old. 

New. 

Old. 

New. 

Old. 

Old. 

New. 

Old. 

lVCW. 

$ 

S 

S 

S 

S 

S 

S 

S 

s 

S 

S 

s 

2.50 

2. SO 

2.75 

3.18 

1.40 

1.94 

1.01 

2.23 

1.35 

1 

1.50 

2. (Ml 

2.60 

3.00 

2.90 

3.35 

1.45 

2 .00 

1 .65 

2.28 

1.43 

1.99 

1.55 

2.10 

2. OS 

3.10 

3.47 

4.01 

1.49 

2.06 

1.70 

2.35 

1.4G 

2.04 

1.60 

2.23 

L.54 

2.13 

2.00 

2  77 

1.47 

2.05 

1.S7 

2.61 

1.49 

2.03 

* 

FREIGHT  ENGINEERS. 

FREIGHT 

FIREMEN. 

Old. 

New. 

Old. 

Nt  to. 

Old. 

Old. 

.Ye  B. 

Old. 

New. 

Old. 

New. 

S 

S 

s 

S 

S 

s 

S 

$ 

$ 

S 

s 

S 

4.25 

4.91 

5 . 1  5 

6.58 

2.25 

3.02 

3.0t 

4.09 

3.57 

4.79 

4.50 

5.20 

5.17 

5.75 

6.61 

2.:  6 

3.17 

3.05 

4.09 

3.00 

4.83 

4.70 

5.43 

5.20 

0.01 

6.73 

2.45 

3 .29 

3.07 

4.12 

3.63 

4.87 

4.75 

5.49 

5.25 

0.70 

2.47 

3.32 

3.10 

4.16 

3 .05 

4.90 

4. SO 

5.54 

5.28 

6.10 

0.81 

2.50 

3.13 

4.20 

3.70 

4.97 

4.85 

5.30 

8.12 

5.95 

o  87 

2.50 

3.15 

4.23 

3.75 

5.03 

5.33 

6.16 

2.5') 

3 .48 

3.16 

4.24 

5.10 

4.87 

5.02 

6.1  ■ 

6.00 

0.93 

2.00 

3.49 

3.19 

4.28 

3.90 

5.24 

5 .6  I 

o.io 

7.05 

2.70 

3.02 

3.20 

4    !0 

5.2  15 

5.65 

i      ■ 

6  25 

7.22 

2.75 

3.22 

5.30 

6.66 

5.43 

7  51 

2  78 

3.23 

4.3  1 

4 .00 

5.37 

4.95 

5.72 

5.4.5 

7.80 

2.81 

3.77 

4  .05 

5.44 

4.97 

5.50 

7.85 

3.83 

3.25 

4.30 

1.10 

5.5i  1 

5.00 

5.55 

7.91 

- 

3.30 

4.43 

4.125 

5.355 

5.05 

6  ;r 

6  9 

7.97 

2.90 

3.3.5 

4 .50 

4.18 

.5.01 

6.08 

5.00 

8.03 

2.93 

3.9  v 

3.40 

4.56 

4.25 

5.71 

5.10 

5.61 

3.4.5 

4.63 

4.30 

5.77 

5.13 

6  53 

7.25 

8.37 

4 .03 

3.465 

4.0.5 

4.50 

6.04 

5.145 

6. 54  J 

3.01 
3.03 

4.01 
4.07 

3.50 
3 .55 

4.70 
4.77 

4.55 

6.11 

FREIGHT  CONDUCTORS. 

FREIGHT    BRAK3 

'N    & 

1  LAG1 

Old. 

Old. 

Old. 

New. 

Ye-. 

Old. 

New. 

S 

8 

S 

5 

| 

$ 

8 

S 

S 

2.31 

1    ' 

1.83 

5.82 

2 .23 

2.80 

3  :'l 

3  .29 

1   89 

2.0  1 

3.9:1 

1.65 

3.16 

4.17 

3.96 

3.41 

■  76 

4.37 

5.87 

Ml 

i 

3.46 

1 

i 

2.25 

1.02 

1.8.5 

4.70 

5.43 

.5.98 

3.25 

3.00 

.5 .02 

.   1  i 

0.07 

2.40 

3.35 

4.10 

3.02 

.5.05 

4.00 

0.12 

2.42 

4.17 

3.6  1 

.5.11 

4.10 

0 . 1 5 

.18 

8.70V 

4.13 

5.14 

0.19 

2.60 

1 

3.71 

5.18 

5.21 

0.28 

3.65 

3.10 

1  0  1 

.5  07 

6.83 

3.70 

4.37 

5.91 

.5  69 

6.86 

2  07 

3.72 

3.1  1 

1.20 

4.25 

1  ,1 

.5.71 

3.77 

8.15 

6.11 

5  1 5 

6  75 

6  1 5 

7.77 

I      0 

7.09 

2.75 
2.78 

3.21 
3  25 

1    5". 

5.37 

7.49 

If  there  wore  mileage  rates  in  effect  in  December  1915,  which  are  not 
Included  in  iho  above  tables,  they  shall  be  increased  in  accordance  with  the 
following  percentages: 

Road  passenger  engineers  and  motormon __ _.11J4% 

Road  passenger  firemen  and  helpers „     28! 

Road  passenger  conductors -_I._Il6J 

1     ~  ~  ~  ~  ~  ~  ~  Zss; 

1  passenger  brakemen  and  riagmcn ---...""189 

1  Freight  1  and  motormen _-_._!"       16) 

Road  fri  n  and  helpers I'.'.'.'.M  ' ,  ■ , 

conductors.  ..   "'.'.'.".'.'.' 20  ' 

brakemen  and  flagmen III  IIII"  1.39)4% 

METHOD  OF  APPLYING  INCREASES  TO  MILEAGE  BASIS. 

(1)  Rates  for  overtime  as  now  in  effect,  whether  providing  for  pro  rata 
basis  or  in  eZCOM  thereof,  shall  be  increased  hy  same  percentage  as  Straight 
time  r  I 

(2)  Miles  run.  In  execs  of  the  established  equivalent  of  a  day  (or  of  a 
month  Where  SUCh  basis  prevails)  shall  he  paid  for  pro  rata. 

(.3)  If  any  increase  has  been  made  In  the  mlli  ofemployei 

on  that   hasis  in   December  1915,  it  will  be  understood  that  Hie  per  cent 
of  Increase  allowed  by  this  order  is  inclusive  of  such  interim  increases  and 

thai  'he  i:e.\  rate  Is  computed  from  the  base  rates  of  December  1916 

(4)  Example  (i):  Engineer  "G,"  pa  •eager  service",  received  $1  2.5  per 
day  of  100  m  lea  in  10  hours  in  December  1915.  According  to  this  plan. 
although   in    l*>i,x  this  rate  was  S4  25  per   MO  miles  in  B  horns,    !!•■ 

will    he   increased    1  Hi  %    to     S473   per    100   miles   (14.7281    < ali/.   I    a 

S4  73).      Ho  will  be  entitled   to  hack    p;iy   for  every   100  miles  .1 
rate  of  48  cents  per  100  miles. 


Example  (2)- 
Conductor  through  freight: 

2,950  miles  at  4  cents,  at  new  rate,  would  entitle  him  to  4.82 

cents,   or. $142  19 

He  was  paid 118  00 


Leaving  to  be  paid $24  19 

He  made  26  hours  and  10  minutes  overtime,  equivalent,  on 
basis  of  12H  miles  per  hour,  to  327  miles,  which,  at  the 
increased  rate  of  4.82  cents  per  mile,  entitles  him  to $15  76 

"Was  paid ,  at  4  cents  per  mile 13  08 


A  difference  of 2  68 

One  month $26  87 

Five  months $134  35 

This  principle  will  apply  to  all  employees  of  the  train  and  engine  service 
who  are  paid  on  the  mileage  basis.  There  are  some  railroads  in  the  United 
States  upon  which  men  in  the  train  and  engine  service  are  paid  on  a  monthly 
wage.  Such  employees  will  be  entitled  to  the  increased  rates  named  in 
Article  2,  Section  A. 

(5)  Since  the  application  of  the  increases  hereby  granted  will  tend  in 
individual  cases  to  give  increases  greater  than  is  appropriate  or  necessary 
to  those  train  aud  engine  men  who  make  abnormal  amounts  of  mileage  and 
who,  therefore,  make  already  abnormally  high  monthiy  earnings,  the 
officials  of  each  railroad  shall  take  up  with  the  respective  committees  of 
train  and  engine  men  the  limitation  of  mileage  made  per  month  by  em- 
ployes paid  upon  a  mileage  basis,  so  as  to  prevent  employees  now  making 
such  abnormal  mileage  profiting  by  the  wage  increases  herein  fixed  greatly 
in  excess  of  employees  habitually  making  a  normal  amount  of  mileage.  It 
shall  be  understood  that  any  such  limitation  of  mileage  so  arrived  at  shall 
not  preclude  the  officials  of  a  railroad  from  requiring  a  train  or  engine 
man  to  make  mileage  in  excess  of  this  limitation  when  the  necessities  of  the 
service  require  it.  The  officials  of  each  railroad  will  report  to  the  regional 
director  such  arrangements  agreed  upon  and  any  cases  of  faihu'e  to  reach 
such  agreements. 

SECTION  F. — General  Rules  for  Application  of  Wage  Increases. 

(1)  In  the  application  of  the  scale  the  wage  runs  with  the  place.  If  in 
the  past  two  years  an  employee  ha?  been  promited,  his  new  wage  is  based 
upon  the  rate  of  increase  applicable  to  the  new  schedule,  governing  the 
position  to  which  he  has  been  promoted. 

(2)  In  applying  these  percentages  to  the  hourly,  daily,  monthly  or 
mileage  rates  for  December  1915,  in  order  to  determine  the  rates  to  be 
applied,  beginning  Jan.  1  1918,  each  decimal  fraction  over  1%  shall  be 
equalized  as  follows: 

Less  than  one-fourth  of  1%,  as  one-fourth  of  1%. 
Over  one-fourth  of  1  % ,  but  less  than  one-half  of  1  % ,  as  one-half  of  1  % . 
Over  one-half  of  1  % ,  but  less  than  three-fourths  of  1  % .  as  three-fourths 
of  1%. 

Over  three-fourths  of  1%,  as  1%. 

(3)  These  increases  are  to  be  applied  to  the  rates  of  wages  in  effect  on 
Dec.  31  1915.     They  do  not  represent  a  net  increase  at  this  time. 

(4)  As  to  the  employee  who  may  have  been  promoted  since  Dec.  31  1915, 
his  increase  will  be  based  upon  the  rate  of  his  present  position  as  of  Dec.  31 
1915. 

(5)  As  to  the  employee  who  has  been  reduced  in  position,  his  increase 
will  be  based  upon  the  rate  of  his  present  position  as  of  Dec.  31  1915. 

(6)  Tho  new  rates  named  herein,  where  they  are  higher  than  the  rates  in 
effect  on  Jan.  1  1918,  will  be  applied  to  the  occupants  of  positions  that 
carried  th9  rates  in  December   1915. 

(7)  In  those  cases  where  increases  have  been  made  by  the  railroads  since 
Dec.  31  1915,  in  excess  of  the  amounts  herein  ordered,  present  wages  shall 
apply,  for  hi  no  instance  shall  the  application  hereof  operato  to  reduce 
present  rates  of  pay. 

(8)  Reductions  in  hours  between  Dec.  31  1915  and  Jan.  1  1918  are  not 
to  be  regarded  as  increases  in  pay. 

(9)  The  wrago  increases  provided  for  herein  shall  be  effective  as  of  Jan.  1 
1918,  and  are  to  be  paid  according  to  the  tune  served  to  all  who  were  then 
n  the  railroad  service  or  who  have  come  into  such  service  since  and  re- 
mained therein.  The  proper  ratable  amount  shall  also  be  paid  to  those 
who  have  been  for  any  reason  since  Jan.  1  1918  dismissed  from  the  service, 
but  shall  not  be  paid  to  those  who  have  left  it  voluntarily.  Men  who  have 
left  the  railroads  to  enter  tho  army  or  navy  shall  bo  entitled  to  the  pro  rata 
'ncreases  accruing  on  their  wagos  up  to  the  timo  they  left,  and  the  same 
rule  shall  apply  to  those  who  have  passod  from  ono  branch  of  the  railroad 
service  or  from  one  road  to  another. 

(10)  This  order  applies  to  foremen,  chief  clerks,  and  others  employed  in 
a  supervisory  capacity,  as  well  as  to  their  subordinates. 

(11)  This  order  shall  be  construed  to  apply  to  employees  of  railroads 
operating  ferries,  tugboats,  lighters,  barges,  and  any  other  floating  equip- 
ment operated  as  terminal  or  transfer  facilities,  but  shall  not  be  construed 
as  applying  to  railroad  employees  on  cargo  and  passenger-carrying  equip- 
ment on  lakes,  rivers  or  in  coastwise  or  ocean  traffic. 

(12)  Tho  provisions  of  this  order  will  not  apply  in  cases  where  amounts 
less  than  $30  per  month  aro  paid  to  individuals  for  special  service  which 
takes  only  a  portion  of  their  time  from  outside  employment  or  business. 

(13)  Office  boys,  messengers,  chore  boys,  and  similar  positions  filled  by 
employees  who  are  under  18  years  of  ago  will  receivo  the  following  increase 
per  month: 

$20  increase  per  month  wdicro  December  1915  rati"  was  from  $30  to  $45 
per  month. 

$15  incroase  per  month  where  December  1915  rate  was  from  $20  to  $30 
per  month. 

$10  incrcaso  per  month  whero  Docombor  1915  rate  was  less  than  $20 
per  month. 

Article    III. — Rules    Governing    Conditoins    of    Employment. 
SECTION"  A.. — The  Basic  Eight-Hour  Day. 

Tho  principle  of  the  basic  eight-hour  day  is  hereby  r  -      Where 

employees  are  pi  id  upon  a  daily  or  monthly  basis,  the  new  compensation 
herein  established  will  apply  to  the  number  of  hours  which  have  heretofore 
constituted  the  actual  day's  work.     For  example,  where  an  actual  day's 

work  has  been  10  hours,  the  now  compensation  will  cover  the  S  basic  hours 
and  2  hours  overtime,      additional  overtime  will  be  paid  pro  rata. 

METHOD  OF  APPLYING    BASIO   BIGHT-HOUR-DAI    RULES. 

(1)  Position  which  in  December  1915  paid  $2  per  0-hour  day: 

Old    rale.    |2    per   day. 

New   ral  1    per  S  hour  basic  day. 

Overt  Ime,   3  11   cents   pel'  hour. 

New  rate,  v'  83  for  9-hour  service;  S3  cents  Increase. 

(2)  Position  which  in  December  1016  paid  $2  10  per  10-hour  da] 

Old  rate.   I  •    10  per  d 

Now  rate,  s  •  70  for  8-hOUr  basic  day. 

Overtime,  10  68    2  hours,  at  :\  1  cents  per  hour. 
\ev.  ;s  ror  10-hour  service.  08  cenl  •  Inci 

(3)  Position  which  in  December  1915  paid  176  i"''-  month,  vrorklng]10 

hours   per   day    for   26    Working   days: 
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Old  rate.  $75  per  month. 
\in  rate,  184  00  per  month  i«asie  8-hour  day. 
Overtime,  121  15—52  hours,  at  10.07  cents  per  hour. 

■  a;  Increaae,  $30  75. 
(4)  Position  which  in   December   1915  i>:ii<l  S100  per  month,  working 
11   hours  per  day  for  ,'i  1    working  days: 
( >i  i  rate,  1 1 00  per  month. 
Now  rate,  $9.r>  82  per  month  basic  8-hour  day. 
Overtime  93  hours,  at  .'JK.oi  cents  per  hour. 

New  rate,  S13  175  for  same  service;  increase,  $31  75. 

SECTION  B. — Bates  of  Pay  for  Overtime. 

This  order  shall  not  affect  any  existing  agreements  or  practices  for  the 
payment  of  higher  rales  of  pay  for  time  worked  in  excess  of  any  standard 
day.  Time  worked  in  excess  of  the  basic  8-hour  day  hereby  established 
will,  when  there  is  no  existing  agreement  or  practice  more  favorable  to  the 
employee,  be  paid  on  a  pro  rata  basis,  as  indicated  in  Section  A  of  this 
Article. 

SECTION  C. — No  Reduction  in  Total  Increase. 

Pending  consideration  by  the  Board  of  Railroad  AVages  and  Working 
Conditions  hereinafter  provided  for  no  reduction  in  the  actual  hours 
constituting  a  day's  work  shall  operate  to  deprive  any  employeo,  paid  by 
the  day  or  month,  of  tho  total  increase  In  pay  granted  him  by  this  order. 

Article   IV. — Payments  for  Back  Time. 

Each  railroad  will,  in  payments  made  to  employees  on  and  after  June  1 
1918,  include  these  increases  therein. 

As  promptly  as  possible,  the  amount  due  in  back  pay  from  Jan.  1  1918  in 
accordance  with  the  provision  of  this  order,  will  be  computed  and  payment 
made  to  employees  separately  from  the  regular  monthly  payments,  so  that 
employees  will  know  the  exact  amount  of  these  back  payments. 

Recognizing  the  clerical  work  necessary  to  make  these  computations  for 
back  pay  and  the  probable  delay  before  the  entire  period  can  be  covered, 
each  month,  beginning  with  January,  shall  be  computed  as  soon  as  prac- 
ticable and,  as  soon  as  completed,  payment  shall  be  made. 
Article  V. — Employment  of   Women. 

When  women  are  employed,  their  working  conditions  must  be  healthful 
and  fitted  to  their  needs.  The  laws  enacted  for  the  government  of  their 
employment  must  be  observed  and  their  pay,  when  they  do  the  same  class 
of  work  as  men,  shall  be  the  same  as  that  of  men. 

Article  VI. — Colored  Firemen,  Trainmen  and  Switchmen. 

Effective  June  1  1918,  colored  men  employed  as  firemen,  trainmen  and 
switchmen  shall  be  paid  the  same  rates  of  wages  as  are  paid  white  men  in 
the  same  capacities. 

Back  pay  for  period  Jan.  1  1918  to  May  31  1918  will  be  based  only  upon 
the  increases  provided  in  Article  II  of  this  order  for  such  positions.     Back 
payments  will  not  apply  to  the  further  increased  rate  made  effective  by 
this  article. 
Article   VII. — Board   of   Railroad   Wages   and    Working   Conditions. 

There  is  hereby  created  a  Board  of  Railroad  Wages  and  Working  Con- 
ditions which  shall  consist  of  the  following  members:  J.  J.  Dermody,  F.  F. 
Gaines,  C.  E.  Lindsey,  W.  E.  Morse,  G.  H.  Sines,  A.  O.  Wharton. 

This  Board  shall  at  once  establish  an  office  at  Washington,  D.  C,.  and 
meet  for  organization  and  elect  a  Chairman  and  Vice-Chairman,  one  of 
whom  shall  preside  at  meetings  of  the  Board. 

It  shall  be  the  duty  of  the  Board  to  hear  and  investigate  matters  presented 
by  railroad  employees  or  their  representatives  affecting 

(1)  Inequalities  as  to  wages  and  working  conditions,  whether  as  to  indi- 
vidual employees  or  classes  of  employees. 

(2)  Conditions  arising  from  competition  with  employees  in  other  indus- 
tries. 

(3)  Rules  and  working  conditions  for  the  several  classes  of  employees, 
either  for  the  country  as  a  whole  or  for  different  parts  of  the  country 

The  Board  shall  also  hear  and  investigate  other  matters  affecting  wages 
and  conditions  of  employment  referred  to  it  by  the  Director-General. 

This  Board  shall  be  solely  an  advisory  body  and  shall  submit  its  recom- 
mendations to  the  Director-General  for  his  determination. 
Article  VIII. — Interpretations  of  This  Order. 

Railway  Board  of  Adjustment  No.  1  is  authorized  by  Article  9  of  General 
Order  No.  13  to  perform  the  following  duty: 

"Wages  and  hours,  when  fixed  by  the  Director-General,  shall  be  incor- 
porated into  existing  agreements  on  the  several  railroads,  and  should  differ- 
ences arise  between  the  management  and  the  employees  of  any  of  the 
railroads  as  to  such  incorporation,  such  questions  of  difference  shall  be 
decided  by  the  Railway  Board  of  Adjustment  No.  1,  when  properly  pre- 
sented, subject  always  to  review  by  the  Director-General." 

In  addition  to  the  foregoing,  other  questions  arising  as  to  the  intent  or 
application  of  this  order  in  respect  to  the  classes  of  employees  within  the 
scope  of  Railway  Board  of  Adjustment  No.  1  shall  be  submitted  to  such 
Board,  which  Board  shall  investigate  and  report  its  recommendations  to 
the  Director-General. 

Similar  authority  may  be  conferred  on  any  additional  Railway  Board  of 
Adjustment  hereafter  created. 

Decisions  shall  not  be  rendered  by  such  boards  until  after  approval  by 
the  Director-General. 

Prior  to  tho  creation  of  additional  railway  boards  of  adjustment  to 
deal  with  questions  as  to  the  intent  or  application  of  this  order  as  it  affects 
any  other  class  of  employees,  such  quostions,  with  respect  to  such  em- 
ployees, shall  be  presented  to  the  Director  of  the  Division  of  Labor,  United 
States  Railroad  Administration .   Washington,   D.  C. 

W.  G.  McADOO, 

Director-General  of  Railroads. 


SECRETARY  LANSING  REFUSES  GERMAN  DEMAND 
FOR  RELEASE  OF  FRANZ  VON  RINTELEN. 
In  an  effort  to  secure  the  release  of  Franz  von  Rintelon,  a 
German  naval  officer  and  intimate  friend  of  the  Crown 
Prince,  now  serving  a  prison  sentence  in  this  country,  the 
German  Government  has  threatened  reprisals  against 
American  citizens  in  German}',  but  has  been  sharply  warned 
by  Secretary  of  State  Lansing  that  such  a  policy  would 
inevitably  call  forth  similar  measures  by  our  Government 
against  the  large  number  of  Gorman  citizens  now  interned 
here.  The  German  Government  proposed  to  exchange  for 
von  Rintelen  one  Siegfried  Paul  London,  a  naturalized 
American  citizen  of  German  birth.  Secretary  Lansing  flatly 
refused  to  consider  the  rolease  of  von  Rintelen,  or  any  inter- 
ference with  the  due  process  of  law  in  his  case.     Germany's 


proposal  for  the  exchange  of  London  for  Rintelen  was  made, 
it  seems,  on  April  20  last,  when  the  Swiss  Minister  hero 
presented  to  Secretary  Lansing  a  note  verbale  from  the 
German  Government.  On  June  1  Secretary  Lansing  sent 
this  Government's  flat  refusal. 

Rintelen  is  serving  a  term  iu  the  Mercer  County  (X.  J.) 
Penitentiary  after  conviction  of  conspiring  with  David 
Lamar  and  others  to  foment  strikes  in  American  munition 
factories.  When  he  finishes  thai  sentence  he  is  scheduled 
to  servo  a  year  and  a  day  at  Atlanta  under  his  conviction 
of  fraudulently  obtaining  a  State  Department  passport  in 
1915  just  before  sailing  for  Europe.  After  that  he  must 
serve  twelve  months  under  his  recent  conviction  of  conspiring 
to  destroy  food  and  munition  ships  of  tho  Entente  Allies  by 
placing  fire  bombs  in  their  cargoes.  For  some  time  Germany 
has  been  trying  to  have  Rintelen  treated  as  a  prisoner  of 
war  rather  than  as  a  criminal. 

The  man  for  whom  the  German  Government  proposed  to 
have  Rintelen  exchanged,  London,  was  born  in  Leipsic, 
Germany,  in  1862,  went  to  New  York  in  1882,  lived  there 
until  1902,  was  naturalized  by  the  Court  of  Common  Pleas 
in  New  York  in  1887,  and  since  1903  has  been  living  in  War- 
saw. His  naturalized  American  citizenship  is  doubtful  on 
the  score  of  long  and  continued  residence  abroad.  He  was 
arrested  in  Warsaw,  Poland,  Aug.  27  1915,  charged  with 
being  a  spy.  He  was  tried  in  January  1916,  escaped  and 
was  rearrested  in  September  1917.  He  was  sentenced  to 
death  Dec.  20  1917,  and  in  January  1918  this  sentence  was 
commuted  to  ten  years'  imprisonment. 

A  statement  issued  by  the  War  Department  on  June  7 
showed  that  there  were  133  American  soldiers  in  German 
prison  camps  and  216  American  civilians,  including  merchant 
sailors,  interned  in  Germany.  The  statement  also  showed 
that  there  are  more  than  5,000  Germans  interned  in  the 
United  States,  of  whom  approximately  1,310  arc  prisoners  of 
war. 

Following  is  the  note  of  the  German  Government  presented 
to  the  State  Department  by  the  Swiss  Minister  on  April  20 
1918: 

On  Dec.  20  1917  the  merchant  and  interpreter,  Siegfried  Paul  London, 
a  citizen  of  the  United  States,  was  condemned  to  death  by  court-martial 
at  Warsaw  for  treason  as  a  spy.  The  Governor-General  of  Warsaw  exer- 
cising judicial  clemency,  on  Jan.  9  1918  commuted  this  sentence  to  ten 
years'  penal  servitude.  According  to  facts  established  at  the  court-martial, 
London  obtained  citizenship  in  the  year  1887.  He  is  married  to  an  Ameri- 
can citizen,  Mary  Leonhard. 

London  was  found  guilty  because  for  the  period  from  the  beginning  of 
the  war  untl  about  May  1915  he  served  the  enemy  as  a  spy.  He  was 
arrested  on  this  account  as  early  as  Aug.  27  1915.  He  succeeded,  however, 
in  escaping,  but  was  recaptured  on  Sept.  24  1917.  For  this  reason  the 
chief  proceedings  against  him  took  place  only  recently. 

Up  to  the  present  time  the  efforts  of  the  German  Government  to  effect 
an  improvement  in  the  situation  of  Capt.-Lieut.  Rintelen,  who  passed 
into  tho  hands  of  the  American  authorities  by  reason  of  acts  of  the  British 
Government  contrary  to  international  law,  have  been  unsuccessful.  The 
attempt  to  bring  to  a  halt  the  criminal  proceedings  brought  against  him  in 
America  and  to  secure  his  release  has  likewise  been  without  result. 

In  order  to  lend  greater  emphasis  to  the  protests  which  have  been  lodged 
with  the  American  Government  the  German  Government  contemplates 
some  appropriate  measures  of  reprisal.  It  would,  however,  prefer  to  avoid 
the  contingency  that  persons  be  taken  and  made  to  suffer  because  the 
Government  of  the  United  States  was  apparently  not  sufficiently  cognizant 
of  its  international  obligations  toward  a  German  subject. 

Before  making  a  definite  decision  the  German  Government  believes  it 
should  propose  to  the  Government  of  the  United  States  that  Capt.-Lieut. 
Rintelen  be  set  at  liberty  by  exchange  for  the  American  citizen  Siegfried 
Paul  London,  who  was  condemned  to  death  for  espionage  and  whose  sen- 
tence was  later  commuted  to  ten  years'  penal  servitude,  and  that  Capt  • 
Lieut    Rintelen  be  permitted  forthwith  to  return  to  Germany. 

Should  the  Government  of  the  United  States  agree  to  this  proposal  the 
Gorman  Government  would  take  steps  that  London's  uncompleted  term 
of  imprisonment  be  remitted  and  that  he  be  set  at  liberty  in  order  that 
he  may  immediately  leavo  the  country 

The  State  Department  replied  to   the  communication 
through  the  Swiss  Minister  as  follows: 

I  have  the  honor  to  acknowledge  the  receipt  of  your  memorandum  of 
April  13  1918  commun  eating  a  translation  of  a  note  verbale  from  the 
German  Government,  transmitted  by  the  Swiss  political  department, 
proposing  tho  exchange  of  Capt.-Lieut.  Franz  Rintelen  for  Siegfried  Paul 
London,  an  alleged  American  citizen,  condemned  to  ten  years'  penal  ser- 
vitude in  Germany.  The  German  Government  threatens  measures  of 
reprisal  if  Rintelen  is  not  released  or  exchanged  for  London. 

In  reply  I  have  tho  honor  to  advise  you  that  this  Government  cannot 
consider  the  exchange  of  Rintelen  for  London,  nor  can  it  consider  the 
release  of  Rintelen  nor  interference  in  the  due  process  of  law  in  his  case. 

The  threat  of  the  Gorman  Government  to  retaliate  by  making  Americans 
in  Germany  suffer  clearly  implies  that  the  Government  proposes  to  adopt 
the  principle  that  the  reprisals  occasioning  physical  Buffering  are  legitimate 
and  necessary  in  order  to  enforce  demands  from  one  belligerent  to  another. 
The  Government  of  the  United  States  acknowledges  no  such  principle  and 
would  suggest  that  it  would  be  wise  for  the  German  Government  to  consider 
that  if  it  acts  upon  that  principle  it  will  inevitably  be  understood  to  invite 
similar  reciprocal  action  on  tho  part  of  the  United  States  with  respect  to 
the  great  number  of  German  subjects  iu  this  country.  It  is  assumed  that 
the  German  Government  before  acting  will  give  duo  reflection  and  due 
weight  to  this  consideration. 

I  beg  that  you  will  be  good  enough  to  bring  the  foregoing  statement  to 
the  attention, of  the  German  Government. 


June  15  1918.] 
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PRINCE  ARTHUR  OF  GREAT  BRITAIN  IN  UNITED 
STATES  EN  ROUTE  TO  JAPAN. 
The  arrival  was  announced  in  the  United  States  on  May  24 
of  Prince  Arthur  of  Connaught,  Knight  of  the  Garter,  Knight 
of  the  Thistle,  and  Personal  aid-de-camp  to  King  George  V 
en  route  from  England  to  Japan  on  a  special  mission  from 
King  George  to  the  Emperor  of  Japan.  The  Prince  and  his 
party  with  their  arrival  in  this  country,  went  immediately 
to  Washington,  where  they  were  escorted  from  the  railroad 
station  to  the  British  Embassy  by  a  troop  of  U.  S.  cavalry. 
In  the  evening  of  the  24th  the  Prince  was  received  by  the 
President  at  the  White  House.  The  special  mission  con- 
sisted of  the  following: 

Major  His  Royal  Highness  Prince  Arthur  of  Connaught,  K.  G..  K.  T., 
G.  C.  V.  O.,  C.  B.,  2d  Dragoons  (Royal  Scots  Greys);  Captain  the  Hon. 
Joseph  St.  Clair,  Master  of  Sinclair,  Equerry  to  His  Royal  Highness. 
Lieutenant-General  Sir  William  Pulteney,  K.  C.  B.,  K.  C.  M.  G.,  D.  S.  O. 

Major  the  Earl  of  Pembroke  and  Montgomery,  M.  V.  O.,  A.  D.  C.  to 
General  Pulteney. 

Captain  F.  Batt,  Quartermaster  3d  Battalion  Royal  Berkshire  Regiment. 

Four  soldier  servants. 

The  party  was  met  aboard  ship  at  an  Atlantic  port  by  a 
group  of  American  officials,  the  personnel  of  which  was  as 
follows: 

Breckinridge  Long,  Third  Assistant  Secretary  of  State. 
Leland  Harrison,  United  States  Diplomatic  Service. 
Major-General  Joseph  E.  Kuhn,  National  Army. 
Captain  Harry  E.  Rapelye,  National  Army,  aid  to  General  Kuhn. 
Rear-Admiral  H.  McL.  P.  Huse,  United  States  Navy. 
Lieutenant  Commander  George  V.  Stewart,  United  States  Navy,  aid 
to  Rear- Admiral  Huse. 

With  his  arrival  here  Prince  Arthur  was  quoted  as  saying: 

I  am  certainly  glad  of  the  opportunity  to  visit  the  United  States.  The 
last  time  I  was  here  was  twelve  years  ago,  when  I  visited  Buffalo.  I  am 
especially  glad  to  be  here  now  in  view  of  the  fact  that  your  country  is 
fighting  with  the  Allies  and  taking  a  magnificent  part  in  the  great  battle 
on  the  Westorn  front. 

One  of  the  last  things  I  did  before  leaving  England  was  to  review  with 
the  King  some  of  your  soldiers  passing  through  London,  and  I  must  say 
they  certainly  made  a  most  magnificent  appearance. 


CONSTITUTIONAL  DEMOCRATIC  PARTY  OF  RUSSIA 
APPEALS  FOR  ALLIED  INTERVENTION. 
A  new  development  in  the  Russian  situation  was  the  pub- 
lication on  June  11  by  the  former  Russian  Ambassador  to 
the  United  States  of  a  resolution  adopted  by  the  Central 
Committee  of  the  so-called  "Cadet"  or  Constitutional 
Democratic  Party  appealing  for  intervention  by  the  Allies 
to  save  Russia  from  falling  completely  under  the  domina- 
tion of  Germany.  The  resolution  was  taken  to  Paris  by  a 
special  agent  of  the  Constitutional  Democratic  Party  and 
from  there  cabled  to  Ambassador  Bakhmetieff,  who  trans- 
mitted it  to  the  State  Department  for  presentation  to 
President  Wilson  and  then  made  its  text  public  without 
comment.     The   resolution   reads   as   follows: 

We  never  recognized  the  conditions  of  the  Brest-Litovsk  peace  and 
consider  that  the  disastrous  situation  in  which  they  have  placed  Russia 
can  only  be  ameliorated  with  the  aid  of  the  Allies.. 

The  movement  of  the  Germans  on  Russian  soil,  thoir  perpetual  seizure 
of  new  regions  still  continues  and  there  seems  to  bo  no  limit  to  such  oc- 
cupation. Under  such  conditions  we  cannot  refrain  from  appealing  to 
our  Allies,  to  whom  we  have  frequently  given  proof  of  the  lyalty  of  our 
fool  i  1 1 

We  proclaim  our  conviction  that the  appearance  of  a  now  powerful  factor 
on  the  scene  of  struggle  undoubtedly  will  have  a  decisive  bearing  on  the 
issues  of  the  war  and  on  the  conditions  of  peace. 

We  can  assure  In  the  most  conclusive  manner  that  the  information 
picturing  that  the  Russian  democracy  does  not  approve  of  Allied  aid  is 
false.  If  such  informal  ion  has  reached  the  President  of  the  United  States 
it  must  originate  from  Bolshevik  sources. 

The  Bolshevik!  In  no  way  are  representative  of  the  Russian  democ- 
racy. Their  regime,  a  fictitious  rule  of  democracy,  is  really  oligarchy,  dem- 
agogy and  despotism,  which  at  the  present  moment  rclios  only  on  physi- 
cal force  and  daily  becomes  more  and  more  odious  to  the  popular  masses. 

Nevertheless  we  consider  it-  our  duty  to  emphasize  that  the  attitudo 
of  the  Russian  public  lopnon  toward  the  Alliod  action  is  conditioned  by 
the  forms  of  its  realization.  Its  success  depends  on  the  wholehearted 
support,  of  national  feeling  in  Russia. 

It  is  furthermore  imperative-  for  the  Russian  public  opinion  to  receive 
assurances  that  the  expedition  be  co-ordinated  with  tho  inviolability  of 
rights  and  interests  of  Russia  and  that,  the  actions  of  all  tho  Allies  on 
Russian  territory  be  performed  under  international  control. 

Coincident  with  the  receipt  of  tho  above  appeal  came 
renewed  evidence  of  anti-Bolshevist  developments  in  Rus- 
sia. A  delayed  dispatch  from  Moscow,  dated  May  30, 
referee  to  the  declaration  of  martial  law  in  Moscow  as  the 
result  of  a  counter-revolutionary  movemont  by  Social 
olutionaries,  with  ramifications  throughout  Russia. 
Russian  officials  in  this  country  are  said  to  havo  received 
copies  of  the  official  Social  Revolutionary  paper,  the 
"iVisyv,"  published  in  Moscow,  containing  an  editorial 
calling  for  Allied  intervention.  The  editorial  as  quoted 
sai  I: 
The  Allies  must  at  last  take  ■  definite  and  precise  decision,  if  they  have 

DOl  done  so  already,  to  extinguish  the  military  danger  which  the  compicst.  Of 
Russia  by  (iermany  would  be.      The  latter  power  understands  that  in  sub- 


jugating and  dismembering  Russia  she  is  waging  war  upon  the  Allies. 
Russia  faces  a  fatal  dilemma.  With  whom  shall  she  march  to  her  rebirth? 
Russia  has  no  troops  of  her  own.  She  cannot  with  her  own  forces 
repulse  the  Germans,  who  are  invading  her  territories.  The  intervention 
of  the  Allies  alone  can  give  us  the  real  military  strength  and  indispensable 
support  for  thrusting  back  the  yoke  of  the  Germans  and  for  reconstituting 
Russia. 

Meanwhile,  as  if  to  emphasize  the  confusion  of  counsels 
which  makes  is  so  difficult  to  deal  with  the  Russian  situa- 
tion, the  Russians  in  this  country  have  been  holding  meet- 
ings and  offering  the  most  contradictory  advice  to  our 
Government.  A  largely  attended  meeting  held  in  Madison 
Square  Garden,  this  city,  under  Bolshevist  auspices,  adopted 
resolutions  calling  upon  the  United  States  to  keep  hands 
off  in  Russia  and  demanding  recognition  of  the  Soviet  Gov- 
ernment as  the  true  representatives  of  the  Russian  people. 
The  principal  speaker  at  this  meeting  was  Professor  G.  V. 
Lomonossoff,  head  of  the  Russian  Railway  Mission  in  this 
country.  At  the  same  time  A.  D.  Semenoffsky,  President 
of  the  central  executive  committee  of  the  Federation  of 
Russian  Organization  in  America,  issued  a  statement  de- 
claring that  the  real  Russian  colony  in  the  United  States  is 
opposed  to  the  Bolsheviki  and  in  favor  of  Allied  intervention. 
The  statement  of  Mr.  Sernenoffsky  said: 

In  the  name  of  the  Federation  of  Russian  Organizations  in  the  United 
States,  in  the  name  of  the  League  for  Russia's  Unity  and  in  the  name  of  the 
Russian  Political  Club,  I  wish  to  say  the  Russian  colony  in  the  United 
States  is  against  Bolsheviki  as  a  new  form  of  tyranny  in  Russia  and  is 
grateful  to  the  President  of  the  United  States  for  his  democratic  policy 
toward  Russia,  the  policy  which  expressed  itself  in  not  recognizing  Bol- 
shevist tyranny  and  the  so-called  Brest-Litovsk  "Peace"  treaty. 

The  "Jewish  Daily  Forward"  and  the  Russian  Bolshevist  newspaper 
"Novy  Mir"  called  for  to-morrow  a  meeting  at  Madison  Square  Garden 
with  a  purpose  to  urge  the  recognition  of  the  Bolsheviki. 

The  Russian  colony  is  against  this  meeting.  Bolsheviki  and  pacificts 
have  destroyed  Russia,  and  now  they  are  acting  here  wittingly  or  un- 
wittingly promoting  the  Kaiser's  cause. 

Washington  dispatches  indicate  that,  while  it  is  recognized 
that  the  Russian  situation  is  full  of  the  most  disturbing 
possibilities,  there  has  been  no  recent  change  in  the  Ad- 
ministration's Russian  policy.  The  Government,  it  is 
said,  is  not  yet  ready  to  commit  itself  to  any  one  of  the 
various  plans  which  have  been  put  forward  and  is  still  wait- 
ing to  be  convinced  of  the  method  which  will  be  acceptable 
to  the  Russian  people  as  a  whole.  It  was  officially  inti- 
mated that  until  an  invitation  came  from  some  source  which 
was  unmistakably  representative  of  the  real  Russian  senti- 
ment the  United  States  would  not  interfere  in  the  affairs  of 
that  nation.  That  is  to  say,  the  Government  will  continue 
its  hands-off  policy,  being  watchful  meanwhile  for  any 
opportunity  to  render  assistance  where  assistance  is  de- 
sired. 


SENATE  RESOLUTION  PROPOSING  TO  SEND  A  CIVIL 
COMMISSION  AND  JOINT  MILITARY 
EXPEDITION  TO  RUSSIA. 
A  movement  of  considerable  .significance  was  started  in 
the  Senate  on  June  10,  when  Senator  King  of  Utah  intro- 
duced a  resolution  declaring  it  to  bo  the  sense  of  the  Senate 
that  a  commission  be  sent  to  Russia  "to  co-operate  with  the 
American  Ambassador  and  other  representatives  of  our 
Government  to  overcome  and  neutralize  German  propa- 
ganda in  Russia,  and  to  aid  in  Russia's  economic,  industrial 
and  political  freedom,"  and  that  "a  military  expedition  be 
organized  and  sent  by  tho  United  States  of  America  in  con- 
junction with  its  allies,  including  Japan  and  China,  to  co- 
operate with  the  armies  of  the  Russian  people  to  repel  the 
advance  of  German  arms  and  to  expel  from  Russia  German 
military  power  and  establish  therein  the  authority  of  the 
people  and  Government  of  Russia."  The  complete  text 
of  the  resolution,  which  was  referred  to  the  Senate  Com- 
mittee on  Foreign  Relations,  is  as  follows: 

Whereas,  The  people  of  Russia,  after  centuries  of  political  servitude,  are 
finally  about  to  realize  their  aspirations  for  liberty  and  the  constitution 
of  a  Federal  republic;  and, 

Whereas,  The  Innate  sense  of  justice,  desire  for  public  order  and  the 
community  lite  of  the  Russian  people  promise  a  sound  moral  basis  for  the 
institutions  oi  liberty  and  the  equal  rights  or  men  under  the  law  as  incor- 
porated in  i"  of  government;  and, 

Whereas,  it  is  the  traditional  policy  ami  tin-  interest  of  the  United  States 

of  America  to  promote  and  protect  the  progress  of  liberty  and  the  prin- 
ciples of  demo  ICOrporated    in   republican   institutions;   and, 

Whereas,  The  people  and  the  Government  of  the  rnitcd  States  bailed 

with  great  and  sincere  good-will  the  prospects  for  the  establishment  of  these 

principles  in  the  great  domains  of  Russia  for  the  permanent  welfare. 
political  dignity  and  beneficence  or  the  Russian  people;  and. 

Whereas,  The  imperial  Go\  eminent  of  (iermany .  by  in; ri  'ues  and  propa- 
ganda, and  i"  perfidious  violation  of  the  pretended  peace  with  Russia, 
designs  to  deal  roy  the  Go\  eminent  of  Ru  la  and  the  unit  <mi  nationality 
of  the  Russian  people,  and  for  this  purpose  is  attempting  to  separate 
Russia  Into  small  \  issai  Btates  in  order  to  more  effectually  bring  the 
people,  territory  and  resources  of  Russia  within  the  German  power,  and, 

Whereas,  in  the  pursuit  of  this  perfidious  purpose.  German]  is  now  sub- 
jecting Russia  to  Industrial  and  economic  servitude,  and  i-  attempting  to 
recruit  troops  from  among  the  people  of  Russia  to  replenish  her  depleted 

armies,  ami  to  promote  her  felonious  purpose  in  the  world,  and. 
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bltab  ■  republican  form  or 

i  and  are  In  sympathy  with  tl  of  the  (Tnited  states  of 

America  ;m. i  of  the  Allies,  and  would  welcome  assistance  In  neutralizing 

and  propaganda,  and  In  repelling  Che  Intrusion  of  I  ■ 
pas  .1 .  and, 

,n  troops  are  now  operating  In  Russia  and  are  i 

bo  taking  possession  or  Russian  territory,  Including 
lug  tho  same  to  political  domination  and  Industrial 
servil  ode;  and, 

of  the  Allies  and  the  principles  Tor  which  they  wage. 
war  :  in  Jeopardy;  now,  therefore,  i>e  it 

it   is  the  sense  Of  the  Senate  or  the  United  States,  that  a 
n  to  Russia  to  co-operate  wltb  the  American  Ambi 
and  oilier  representatives  or  our  Government  to  overcome  and  neutralize 
:i<la  in    Russls  and  to  aid  in  Russia's  economic,  industrial 
and    political    freedom;   and    I' 

',  That  il   is  Dhe  Bense  or  the  Senate  or  tho  United  States 

military  expedition  be  on  anlzed  and  sent  by  the  United  Si 

America,    in   conjunction   with   the  Allies,   Including  Japan   and  China,  to 

co-operate  with  the  armies  of  the  Russian  people  to  repel  the  ad\. 

i  spel  from  Russia  German  military  power  and 

lish  therein  the  authority  of  the  people  and  Government  of  Russia. 

While  Senator  Kinu:  is  a  Democrat  and  has  been  a'jstrong 
supporter  of  the  President's  Avar  policies,  there  are,  it  is  said, 
no  indications  that  tho  Administration  has  changed  its 
policy  of  non-interference  in  the  internal  affairs  of  Russia. 
There  is  said  to  be  a  strong  and  increasing  body  of  opinion, 
however,  that  something  ought  to  be  done  to  prevent  that 
country  from  Tailing  irretrievably  under  the  military  and 
economic  domination  of  Gormany.  President  Wilson  de- 
clared in  his  recent  Red  Cross  speech  at  New  York  that  the 
United  States  was  prepared  to  stand  by  Russia  just  as  much 
as  by  Belgium  or  France,  but  so  far  no  concrete  proposal 
for  action  has  been  forthcoming,  the  President  evidently 
waiting  for  the  initiative  to  come,  if  at  all,  from  the  Russian 
side.  Senator  King's  resolution  now  offers,  as  a  basis  of 
discussion,  a  definite  plan,  the  purpose  of  which,  appar- 
ently, is  to  furnish  a  rallying  point,  around  which  those 
elements  of  Russian  life  rnay  assemble  who  wish  to  see  their 
country  saved  alike  from  internal  disorder  and  foreign  domi- 
nation. The  proposition  gains  added  interest  from  the 
publication  this  week  of  the  appeal  (referred  to  in  another 
article)  issued  by  the  executive  committee  of  the  Constitu- 
tional Democratic  Party  of  Russia  for  Allied  intervention. 


SYNDICATE  NAMED  BY  SOVIET  GOVERNMENT  TO 
CONTROL  RUSSIA'S  FOREIGN  TRADE. 

Associated  Press  advices  from  Stockholm  on  June  10  re- 
ported that  Russia's  entire  foreign  trade  has  been  placed 
in  the  hands  of  an  official  syndicate  appointed  by  the  Soviet 
Government,  according  to  an  article  appearing  in  the 
"Dagens  Nyheter"  to-day.  The  Associated  Press  dispatch 
added: 

Tho  article  says  the  syndicate,  which  has  its  seat  in  Petrograd,  is  com- 
posed of  prominent  bankers,  industrial  leaders,  and  business  men.  The 
Government's  purpose  in  forming  it  is  fco  prevent  the  foreign  trade  of  Rus- 
sia getting  into  the  hands  of  joobers.  A  Scandinavian  representative 
already  has  been  appointed. 

Dealings  between  Russia  and  Scandinavia  will  be  based  on  the  compen- 
sation principle — that  is,  the  exchange  of  goods.  Russia  offers  flax, 
hemp,  mineral  oils  and  metals,  especially  copper,  in  return  for  harvesting 
machinery,  ot  tier  machines,  automobiles,  and  other  articles.  Two  Swedish 
ships,  which  have  just  returned  from  the  first  trip  to  Petrograd,  had  taken 
aboard  a  hundred  tons  of  copper  at  Petrograd,  which  they  were  forced  to 
unload  by  soldiers,  who  declared  that  all  export  licenses  issued  prior  to 
June  3  had  been  revoked  by  the  Soviet.  This  date  probably  marked 
the  be.  I  the  new  syndicate's  activity. 

Swedish  manufacturers  are  preparing  to  ship  quantities  of  harvesting 
machinery  to  Petrodrad.     One  shipload  already  has  gone  there. 


JAPANESE  EXPLANATION  OF  RECENT  AGREEMENT 
WITH  CHINA. 

An  official  statement  by  the  Japanese  Government  in 
relation  to  the  recent  Chinese-Japanese  military  agreement 
received  from  Tokio  on  June  8,  explains  that  the  treaty 
relates  only  to  co-operation  between  the  two  countries  in 
defense  of  the  peace  and  v  elfare  of  the  Far  East  "against 
the    si  bration    of  hostile  influences  into  Russian 

territory."  The  statement  explicitly  denies  thai  the  agree- 
ment involves  interference  by  Japan  in  the  finances  or 
internal  affairs  of  China.  According  to  Associated  Pre..; 
dispatches,  the  text  of  the  explanatory  statement,  which 
accompanied  the  notes  exchanged  between  the  two  Govern- 
ments, reads: 

Having  regard  to  the  steady  penetration  of  hostile  influence  Into  Russian 
territory,  Ji  p]  the  peace  and  welfare  i,t  the  Par  Bast,  and 

nizlng  the  Imperi  «ity  of  co-operation  fapan  and  China 

ely  to  meet  the  exigencies  of  the  case,  the  Governments  of  the  two 
countries,  after  a  frank  Interchange  of  views,  caused  the  annexed  w 

'.ecu   the   Minister  of   Foreign   Affairs  and 

the  Chinese  Minister  at  Tokio. 

in  pursuance  of  the  purpose  or  the  notes,  the  Imperial  Government  sub- 
sequently scut  commissioners  representing  the  Imperial  army  and  navj 
to  Peking,  where  they  held  conference  with  the  authorities  of  the  I 
army  and  navy.  The  negotiations  progressing  smoothly,  two  agreements 
were  concluded,  one,  relating  to  the  army,  being  signed  on  May  iti.  and 
'.< t.  relating  to  the  navy,  on  May   19.     These  agreements  embody 


only    the   Concrete   arrangements   as   to   the   manner   and    conditions    under 

wiii.h  the  armies  and  navies  of  the  two  oountri    an  to  co-operate  In  the 
common  d  ay  on  Hie  basis  of  the  above-mentioned 

on    March   25. 

The  details  or  the  arrangements,  constituting,  as  they  do.  a  military 
.not  be  made  public,  hut  they  contain  no  pi  'ban 

i     '     III    the    Oh. 

din  i  to  various  rumors,  alleging  that  the  i 

contain,  for  Instance,  such  stipulations  as  that  tin  I  Ition  is  to 

be  under  command;  that  Japan  may  coi  i  Chinese 

territory  at   such  pla  oat  Japan  will  take  control  of 

the  Chinese  railways,  shipyards,  and  arsenals,  and  even  that  Japan  will 
assume  control  of  China's  finances,  will  organize  China'  will 

acquire  tie-  tight  of  freely  operating  'in- 1  producing  materials 

for  the  use  of  the  arsenali 

iimit  bo  too  emphatically  stated  that  those  and  similar  rumors  are 
absolutely  uufou 


A  MEMBER  OF  THE  FIRM  OF  LEE,  HIGGINSON  &  CO. 
KNIGHTED. 

Hugh  Gwynne  Lovick,  the  Boston  and  London  partner 
of  Lee,  Higginson  &  Co.,  was  recently  knighted  on  King 
George's  birthday  for  valuable  services  to  the  British  Treas- 
ury. Sir  Hugh  Gwynne  Levick  was  born  in  England  and 
although  a  British  subject,  he  has  lived  in  Boston  for  the 
past  twenty  years. 


BANKING  AND  FINANCIAL  NEWS. 

No  sales  of  bank  or  trust  company  stocks  were  made  at 
tho  Stock  Exchange  or  at  auction  this  week. 


Edward  J.  Gallien,  Secretary  of  the  New  York  State 
Bankers'  Association,  has  announced  the  names  of  those 
who  will  appear  as  speakers  at  the  annual  convention  of  the 
Association  to  be  held  at  the  Hotel  Traymore,  Atlantic  City, 
June  20  and  21.  Robert  H.  Treman,  Deputy  Governor  of 
the  Federal  Reserve  Bank  of  New  York,  will  address  the 
gathering,  together  with  S.  H.  Beach  of  Rome,  N.  Y., 
President  of  the  Savings  Bank  Association  of  the  State  of 
New  York;  George  I.  Skinner,  Superintendent  of  Banks  of 
the  State  of  New  York;  H.  M.  Jefferson,  Auditor  of  the 
Federal  Reserve  Bank  of  New  York;  and  W.  G.  Avery, 
Assistant  Treasurer  of  the  Guaranty  Trust  Co.  of  New  York. 
At  the  dinner,  which  will  close  the  convention,  E.  de  Cartier, 
the  Belgian  Minister;  James  M.  Beck,  William  Arnold 
Shanklin  of  Wesleyan  University,  and  George  Wharton 
Pepper  of  Philadelphia  will  speak. 

The  National  Bank  Section  of  the  New  York  State  Bankers 
Association  will  hold  a  separate  meeting  on  June  20.  William 
P.  Malburn,  Chief  National  Bank  Examiner,  will  talk  on 
"Banks  and  Bank  Examiners." 


Lieut.  Duncan  Ross  Grant,  the  son  of  David  C.  Grant, 
Vice-President  of  the  Lincoln  National  Bank  of  this  city, 
was  reported  as  killed  in  an  aeroplane  accident  in  the  army 
casualty  list  of  June  7.  Lieut.  Grant  was  twenty  years  of 
age  and  in  his  junior  year  at  Cornell  when  he  entered  the 
Army  last  fall.  He  was  commissioned  in  the  148th  Aero 
Squadron  early  this  spring  after  taking  a  course  at  the  avia- 
tion training  school  at  Waco,  Texas,  and  sent  to  Canada 
to  finish  his  training  before  leaving  leaving  for  France.  His 
brother,  Charles  Grant  is  preparing  for  the  aviation  service 
at  the  Massachusects  Institute  of  Technology. 


A  booklet,  entitled  "Facts  and  Information  Relative  to 

the  Enfranchisement  of  Women,"  has  been  issued  by  the 

United  States  Mortgage  &  Trust  Company  of  this  city.     The 

was  especially  prepared  in  the  interest  of  tho  large 

»f   women   depositors  at  the  various  branches   of 

the  company.     The  publication  presents  in  compact  form 

salient  facts  of  inter 


Second  Lieut.  Edmund  A.  Corby,  the  son  of  Augustus  C. 
Corby,  Cashier  of  the  Metropolitan  Bank,  Fourth  Avenue 
and  23d  street,  this  city,  was  reported  severely  wounded  m 
last  Tl  9  casualty  list  from  General  Pershing.     Lieut. 

Corby  is  a  graduate  of  the  1917  Officers  Training  Camp  at 
Plattsburg,  a  Princeton  graduate  and  twenty-four  years 
old.  lie  was  commissioned  last  August  and  was  ordered 
to  France  with  the  first  contingent  of  the  Plattsburg  Train- 
ing School  for  assignment  as  junior  officer  to  regular  Army 
units.  Limit.  Corby  is  in  the  8th  Infantry  and  was  wounded 
May 


Herbert  M.  Dreyfus,  member  of  the  Stock  Exchange 
firm  of  Joe  S.  Bach  &  Co.,  30  Broad  Street,  was  suspended 
from  the  Exchange  for  one  year  on  Thursday  last,  June  14. 
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He  is  said  to  have  failed  to  report  certain  transactions  in 
accordance  with  the  requirements.  Mr.  Dreyfus  became  a 
member  of  the  Exchange  on  April  19  1906. 


James  G.  Blaine,  Jr.,  was  elected  a  Vice-President  of  the 
Liberty  National  Bank  of  this  city  on  June  10.  Mr.  Blaine, 
in  addition  to  being  associated  with  Bodell  &  Co.  of  Provi- 
dence, R.  I.,  is  a  director  of  the  Department  of  Development 
of  the  American  Red  Cross  in  Washington.  Mr.  Blaine 
will  take  up  his  duties  at  the  bank  in  about  three  months. 

♦ 

Henry  Denison  Babcock,  a  retired  broker  and  a  member 

of  the  Stock  Exchange  firm  of  Hollister  &  Babcock  of,New 

York,  which  was  dissolved  some  years  ago,  died  on  June  1. 

Mr.  Babcock  was  a  native  of  this  city  and  a  graduate  of 

Columbia  in  the  class  of  1868.     He  was  seventy  years  of 

age. 

> 

The  Morris  Plan  Insurance  Society  of  New  York  began 
operating  last  November.  At  the  end  of  December  its 
policies  were  being  sold  by  the  New  York  Morris  Plan  Com- 
pany and  four  others.  To-day,  we  are  advised,  fifty  Mor- 
ris Plan  companies  have  adopted  this  plan  of  industrial- 
insurance,  and  it  is  in  operation  in  twenty  States.  Before 
long  it  will  probably  be  installed  in  all  of  the  Morris  Plan 
companies  in  the  United  States,  now  exceeding  100  in  num- 
ber. More  than  8,000  policies  have  been  written,  for  over 
$1,100,000  insurance.  The  society's  policies  usually  cover 
a  term  of  one  year,  to  protect  loans  made  on  the  Morris  Plan. 
If  the  debtor  who  has  insured  dies  before  his  obligation  is 
discharged,  his  debt  to  the  lending  company  is  paid  by  the 
insurance  society,  and  the  amount  he  has  already  paid 
toward  the  liquidation  of  his  loan  is  refunded  to  his  family. 
Borrowers  have  been  quick  to  adopt  this  inexpensive  means 
of  protecting  both  their  co-makers  and  families.  The  one 
hundred  Morris  Plan  companies  throughout  the  country 
did  their  share  in  distributing  the  third  issue  of  Liberty 
Loan  bonds  among  small  investors.  The  New  York  and 
Los  Angeles  companies  sold  $100,000  each  and  the  Chicago 
company  $195,000,  while  the  New  Haven  company — hand- 
ling the  installment  accounts  for  all  the  local  banks — dis- 
tributed $825,000  worth  of  bonds  among  15,000  subscribers. 


The  Mechanics  &  Metals  National  Bank  of  the  City  of 
New  York  is  distributing  a  60  page  booklet  on  acceptances. 
This  is  the  latest  of  a  series  of  booklets  and  pamphlets  that 
have  been  published  by  New  York  financial  institutions  to 
educate  the  business  people  of  America  in  the  use  of  this 
form  of  credit  instrument  in  both  domestic  and  foreign 
trade. 


William  Harkness,  Vice-President  of  the  Kings  County 
Trust  Co.  of  Brooklyn,  died  in  that  city  on  June  8,  aged 
seventy-seven  years.  Mr.  Harkness  was  actively  identified 
with  a  number  of  financial  institutions  of  both  Brooklyn 
and  New  York  and  prominent  in  educational  and  civic 
affairs  of  the  former  city. 

» 

At  a  meeting  of  the  directors  of  the  Bank  of  Long  Island, 
Queens  Borough,  on  June  5,  it  was  voted  to  give  the  em- 
ployees of  the  twelve  branches  of  the  bank  (all  'located  in 
the  Borough  of  Queens)  additional  compensation  at  the 
rate  of  5%  of  their  annual  salaries  for  the  current  six  months 
to  meet  the  high  cost  of  living.  More  than  150  employees 
will  pari  in  the  distribution  which  is  the  first  bonus 

for  this  purpo  •  to  be  given  by  the  bank.  The  semi-annual 
statement  of  the  institution  presented  at  the  same  meeting 
showed  deposits  of  over  815,600,000  or  an  increase  of  $4,- 
000,000  over  the  corresponding  date  last  year.  The  capital 
of  i  is  $900,000  with  surplus  and  undivided  profits 

of  !  0.     The  usual  semi-annual  dividend  of  5%  was 

declared.     During  the  Third  Liberty  Loan  campaign   the 
Bank  of  Long  Island  alone  received  subscriptions,  aggre- 
16,900  or  more  than  the  full  quota  of  the  entire 
Borough  of  Queens. 


Dudley  s.  Silsby  lias  become  Assistant  Cashier  of  the 
Holyoke  National  Bank  of  Holyoke,  Mass.  Mr.  Silsby  was 
formerly  Assistant  Cashier  or  the  Pirsl   National  Bank  of 

Ogor,    .Me.;    he    relinquished    that     DOSt     to    01  the 

Limestone  Trust  Co.  at  Limestone,  Me.     Be  was  Treasurer 
of  this  company  until  going  to  Bolyoke. 

-* — 

At  the  hist  meeting  of  the  Board  of  Governors  of  the 
Philadelphia  Stock  Exchange  on  -tune  5,  Charles  n.  Bean, 

formerly   Viee-I'resident ,    was   elected    President    to   BUCCeed 


the  late  Frederick  T.  Chandler.  At  the  same  time  John  W. 
Sparks  was  elected  Vice-President  in  lieu  of  Mr.  Bean  and 
Isaac  T.  Starr,  Heatly  C.  Dulles  and  Edward  Brylawski 
were  elected  governors  to  fill  vacancies  in  the  board.  Mr. 
Bean,  who  is  head  of  the  firm  of  Charles  H.  Bean  &  Co.  of 
Philadelphia,  has  been  an  active  member  of  the  Exchange 
since  1898  and  was  re-elected  Vice-President  in  March  of  this 
year.  Mr.  Sparks  is  senior  member  of  the  firm  of  J.  W. 
Sparks  &  Co.  and  joined  the  Exchange  in  1899. 


Albert  C.  Oehrle  has  been  elected  a  director  of  the  Colum- 
bia Avenue  Trust  Co.  of  Philadelphia. 


In  accordance  with  a  resolution  adopted  by  the  directors 
of  the  Philadelphia  National  Bank  of  Philadelphia  on  June 
11,  the  stockholders  have  been  called  upon  to  meet  on  July 
12  to  authorize  an  increase  in  the  capital;  it  is  proposed  to 
raise  the  capital  from  $1,500,000  to  S3, 000,000  through  the 
issuance  of  15,000  shares  of  new  stock,  which  will  be  disposed 
of  at  not  less  than  $200  per  share  at  such  time  and  upon  such 
terms  as  may  be  determined  by  the  directors.  In  a  letter 
to  the  stockholders  on  June  11,  President  Levi  L.  Rue  says: 

Your  directors  believe  that  the  rapid  increase  of  the  business  of  the  bank, 
especially  during  the  past  few  years,  makes  the  increase  of  its  capital  most 
desirable  in  order  that  it  may  continue  to  serve  its  clients  acceptably  and 
extend  adequate  banking  facilities  to  the  business  community. 

If  the  stockholders  at  such  meeting  shall  authorize  the  increase,  the 
amount  of  the  increase,  being  $1,500,000  or  15,000  shares,  will  be  offered 
at  $200  per  share  to  the  stockholders  of  record  at  the  close  of  business  on 
July  12  1918  for  subscription  and  payment  ratably  in  amounts  equal  to 
their  respective  holdings;  such  subscription  and  payment  to  be  made  on 
or  before  Aug.  1  1918. 

If  the  increase  shall  be  so  authorized,  an  assignable  subscription 
warrant  for  your  ratable  proportion  thereof  will  be  mailed  to  you  shortly 
after  July  12  1918. 

It  is  expected  that  the  present  annual  dividend  of  16%  will  be  maintained. 
It  is  planned  to  pay  an  interim  dividend  of  4%  Aug.  1  to  equalize  the  divi- 
dend disbursement  upon  the  present  and  new  stock  and  to  pay  a  second 
dividend  of  4%  Nov.  1  on  both  the  present  and  new  stock.  Thereafter 
dividends  will  be  paid  semi-annually  May  1  and  Nov.  1. 


The  Oxford  National  Bank  of  Frankford,  Pa.  (whose 
organization  with  capital  of  $100,000  we  referred  to  in  our 
issue  of  Feb.  2  1918)  was  opened  for  business  on  June  6 
in  a  newly  erected  building  at  the  corner  of  Frankford 
Avenue  and  Overington  Street.  The  banking  rooms  are 
finished  in  mahogany  and  are  equipped  with  the  latest 
bank  fixtures.  The  officers  of  the  new  bank  are:  A.  E. 
Margerison,  President;  J.  Harry  Schumacher  and  John 
Walton,  Vice-Presidents  and  Bernard  E.  Effing,  Cashier. 
In  the  evening  of  June  6  the  officers  and  directors  held  a 
reception.  The  capital  of  the  bank  is  in  shares  of  $50  each. 
The  institution  starts  with  a  surplus  of  $10,000.  It  already 
has  deposits  of  $262,000. 


The  proposal  to  change  the  name  of  the  "German  National 
Bank  of  Allegheny"  to  the  "National  Bank  of  America  at 
Pittsburgh"  was  ratified  at  the  meeting  of  the  stockholders, 
held  on  Ma  31.  The  intended  change  was  referred  to  in 
our  issue  of  May  18.  The  bank  opened  for  business  under 
the  new  corporate  title  on  June  1  1918. 


At  a  meeting  of  the  stockholders  of  the  Germanix  Savings 
Bank  of  Pittsburgh  on  June  5  the  recommendation  of  the 
directors  that  the  name  of  the  institution  be  changed  to  the 
Citizens   Savings  Bank  of  Pittsburgh  was  adopted.     The 

personnel  of  the  bauk  will  be  the  same  as  heretofore. 

— — ♦ 

At  a  regular  meeting  of  the  Baltimore  Commercial  Bank 
on  June  6  Alonzo  I.  Merritt,  of  the  commission  firm  of  C.  N. 
Merritt  &  Bro.,  was  elected  to  the  board  of  the  bauk. 


At  a  meetiug  of  the  stockholders  of  the  Drovers'  and 
Mechanics'  Bank  of  Baltimore  on  June  4  Heyward  E. 
Boyce  was  elected  to  the  board.  Mr.  Boyoe  was  on  April  9 
chosen  Vice-President  of  the  bank  as  noted  in  our   ssue  of 

April    13. 


On  May  8  the  Ohio  State  Superintendent  of  Banks  granted 
permission  to  the  Pearl  Street  S.>,\  ings  A:  Trust  Co.  of  Cleve- 
land to  inci  capita]  from  $200,000  to  $600,000.  As 
stated  in  these  columns  in  our  issue  of  May  l,  a  mei 
of  i  b  !  Street  Savings  &  Trust  Co.  and  the  bin- 
coin  s,  of  Cleveland  is  expected  to  go  into 
el  feet  on  July    1. 


The    Ohio    Slate    Superintendent     of    Banks    On      Ipril    23 

granted  permission  to  the  German-American  Bank  of  Port 
Clinton,  Ohio,  to  drop  the  word  "German"  from  its  title, 
name  becoming  the  American  Bank. 
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An  increase  of  $7~>,<)0(J  in  the  capita]  of  the  People's  Sav- 
ings it  Trust  Co.  Of  Akron,  Ohio,  was  approved  on  April  4 

by   the  state   Superintendenl    of   Banks,   raising  it  from 
$  125,000  to  $200,000. 

» 

The  Commercial  Savings  Hank  ft  Trust  Co.  of  Toledo, 
Ohio,  on  May  26  applied  for  admission  to  the  Federal  Re- 
serve System. 

♦ 

A  change  in  the  name  of  the  German-American  National 
Hank  of  Aurora,  111.,  to  the  American  National  Bank  of 
Aurora,  has  been  approved  by  the  Comptroller  of  the 
Currency. 

The  approval  of  the  Comptroller  of  the  Currency  has  been 
received  to  change  the  name  of  the  German  National  Bank 
of  Weatherford,  Okla.,  to  the  Liberty  National  Bank  of 
Weatherf  orcl . 


The  following  changes  have  been  made  in  the  State 
National  Bank  of  Oklahoma  City,  Oklahoma.  Prentiss 
Price  has  become  active  Vice-President  in  the  place  of  W.  M. 
Bonner,  resigned.  George  L.  Cooke,  formerly  Cashier, 
was  elected  Vice-President  of  the  bank  and  J.  Arthur  Wil- 
liamson, formerly  Assistant  Cashier,  was  elected  Cashier. 


A  new  banking  institution,  to  be  known  as  the  City  Bank 
&  Trust  Co.,  is  being  organized  in  Norfolk,  Va.,  and  will 
shortly  open  for  business.  The  new  company,  which  will 
have  a  capital  of  $100,000  with  an  authorized  maximum 
capital  of  $200,000,  will  do  a  day  and  night  business  and  in 
this  respect,  it  is  said,  will  fill  a  long  felt  want  in  a  maritime 
city  such  as  Norfolk  with  a  large  portion  of  the  population 
unable  to  do  their  banking  in  the  day  time.  The  City 
Bank  &  Trust  Co.  will  begin  business  in  temporary  quarters, 
but  later  is  to  be  located  in  the  uptown  section  of  Norfolk 
near  the  corner  of  Charlotte  and  Granby  Streets.  The 
officers  of  the  new  company  are  A.  F.  Cathey,  President; 
J.  B.  Morgan,  First  Vice-President;  T.  R.  Upton,  Second 
Vice-President;  J.  A.  C.  Groner,  Secretary  and  Walter 
Dusch,  Treasurer,  and  the  directors  A.  F.  Cathey,  J.  B. 
Morgan,  J.  A.  C.  Groner,  Walter  Dusch,  William  T.  Hig- 
gins,  Fred  C.  Abbott,  T.  R.  Upton,  S.  B.  Stanfield,  Leon 
Steele,  R.  T.  Lipscombe,  Arthur  C.  Odenhal,  L.  H.  Thomp- 
son, Arthur  Depue,  I.  C.  Woodford,  Robert  C.  Hogue 
and  W.  B.  Shafer,  Jr.,  all  of  Norfolk.  The  company  will 
have  a  surplus  of  $20,000.  Its  stock  will  be  in  shares  of 
$25  each. 


A  charter  for  the  Liberty  National  Bank  of  Roanoke, 
Va.,  capital  $100,000,  has  been  issued  by  the  Comptroller 
of  the  Currency.  The  proposed  institution  was  previously 
referred  to  in  our  issue  of  March  30. 


J.  Haughton  James,  President  of  the  real  estate  firm  of 
James  &  James,  Inc.,  of  Wilmington,  N.  C,  has  been  elected 
President  of  the  Citizens  Bank  of  Wilmington,  N.  C,  suc- 
ceeding H.  F.  Wilder,  resigned.  Mr.  Wilder,  whose  resig- 
nation was  due  to  his  desire  to  devote  more  of  nis  time  to 
his  real  estate  and  insurance  business,  will  be  identified 
with  the  bank  as  First  Vice-President.  T.  E.  Sprunt  is 
Second  Vice-President  and  H.  W.  Wells,  Cashier.  Besides 
his  real  estate  business  of  which  he  will  continue  to  be  the 
active  head,  Mr.  James  is  a  director  of  the  Home  Savings 
Bank,  the  Community  Savings  &  Loan  Co.  and  the  Orton 
Building  &  Loan  Association.  His  banking  career  started 
when  as  a  boy  of  fifteen  he  entered  tho  Atlantic  Bank  of 
Wilmington;  four  years  later  ho  was  elected  Cashier  of  the 
Bank  of  White ville,  N.  C,  and  after  leaving  there  returned 
to  Wilmington  as  Teller  of  the  Murchison  National  Bank. 

J.  C.  Chidsey,  formerly  an  Assistant  Vice-President  of  tho 
National  City  Bank  of  New  York,  has  been  elected  a  Vice- 
President  and  Director  of  the  Houston  National  Exchange 
Bank  of  Houston,  Tex.,  and  entered  upon  his  new  duties 
on  June  1.  Mr.  Chidsey  has  had  a  long  and  variod  ex- 
perience in  banking.  Before  his  connection  with  the  Na- 
tional Cit  Bank  he  was  for  six  years  Chief  Bank  Examiner 
for  the  Eleventh  Federal  Reserve  District. 


Max  Mierson,  formerl  President  of  the  A.  Mierson 
Banking  Co.  of  Placerville,  Cal.,  on  May  22  was  elected 
Vice  President  and  Director  of  the  Seaboard  National  Bank 
of  San  Francisco. 


THE  ENGLISH  COLD  AND  SILVER  MARKETS. 
Wo  reprint   tin    following   from    the  weekly   circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  dato   <>f 
May  23  1918: 

GOLD. 

The  Bank  of  England  «old  reserve  against  Its  note  issue  shows  an  Increase 
of  £918.285  as  compared  with  last  weeks  return. 

CURRENCY. 
It  has  boon  reported  by  the  "Times"  correspondent  in  New  York  that 
the  United  States  is  giving  Greece  a  credit  of  250.000,000  francs  (£10.- 
000,000  sterling)  as  part  of  an  Allied  advance  of  750,000.000  francs,  which 
will  be  used  as  security  for  the  note  circulation  in  Greece.  A  new  Defense 
of  the  Realm  Regulation  was  published  in  the  London  "Gazette"  of  the 
21st  Inst,  designed  to  prevent  the  hoarding  of  silver  coins  in  any  part  of 
the  United  Kingdom.  The  enactment  originally  was  made  applicable  to 
Ireland  alone.  The  regulation  provides  that  after  the  27th  inst.  "no 
person  shall  retain  current  silver  coins  of  a  value  exceeding  that  of  the 
amount  of  silver  coinage  reasonably  required  by  him  at  that  time  for  the 
purposes  of  the  personal  expenditure  of  himself  and  his  family  and  of  his 
trade  and  business  (If  any)  The  regulation  also  provides  that  anys 
person  who  sells  or  purchases,  or  offers  to  sell  or  purchase,  any  current 
coin  for  an  amount  exceeding  the  face  value  of  the  coin,  or  accepts  or  offers 
to  accept  any  such  coin  in  payment  of  a  debt  or  otherwise  for  an  amount 
exceeding  its  face  value,  shall  be  guilty  of  an  offense. 

SILVER. 
The  market  has  preserved  the  steady  character  that  we  have  anticipated 
and  no  change  took  place  In  the  price.  The  Shanghai  exchange  receded 
%d.  from  the  4s.  6d.  per  tael  at  which  it  had  remained  for  some  time, 
but  recovered  next  day  to  the  round  figure.  The  last  three  Indian  currency 
returns  give  details  as  follows: 

In  Lacs  of  Rupees —  April  30. 

Notes  in  circulation 105,96 

Reserve  in  silver  coin  and  bullion   (within 

and  without  India) 13,72 

Gold  coin  and  bullion  in  India 22,60 

Gold  out  of  India 45 

The  stock  in  Shanghai  on  May  18  consisted  of  about  31,700,000  ounces 
in  sycee  and  $16,200,000,  as  compared  with  about  32,150,000  ounces  in 
sycee  and  $15,800,000  on  the  11th  inst. 

Quotations  for  bar  silver,  per  ounce  standard: 

May  23- c.48%d. 

Average 48%d. 

Bank   rate 5% 


May  7. 
105,30 

12,15 

22,36 

45 


May  15. 
106.12 

12,43 

21.74 

45 


May  17... c.48%d. 

May  21.. 48%d. 

May  22. 48%d. 


Bar  gold,  per  oz.  standard. -77s.  9d. 
No  quotation  fixed  for  forward  delivery. 
The  quotation  to-day  for  cash  delivery  is  the  same  as  that  fixed  a  week  ago . 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  June  8.  June  10.  June  11.  June  12.  June  13.  June  14. 

Week  ending  June  14.  Sat.  Mon.  Tues.  Wed.  Thurs.  FH. 

Silver,  peroz d.  48%  48%  48%  48%  48%  48% 

Consols,  2  %  per  cents Holiday  56  56  56  56  56 

British,  5  per  cents "  93%  93%  93%  93%  93% 

British,  4%  per  cents. "  99%  99%  99%  99%  99% 

French  Rentes  (in  Paris).. fr.  Closed  66.00  66.00  60.00  60.00  60.00 
French    War    Loan    (in 

Paris) fr.       "  88.05  88.05  88.05  88.05  

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

Silver  In  N.  Y.,  per  oz-.cts.  99%         99%         99%         99%         99%         99% 


TRADE  AND  TRAFFIC  MOVEMENTS. 

LAKE  SUPERIOR  IRON  ORE  SHIPMENTS.— The 
shipments  of  Lake  Superior  iron  ore  during  May  1918 
amounted  to  8,792,231  tons,  establishing  a  new  record  for 
shipments  during  that  month.  The  latest  shipments  exceed 
those  for  the  same  month  last  year  by  2,508,619  tons  and 
those  for  the  month  of  May  1916  by  342,651  tons.  The  ton- 
nage moved  up  to  June  1  1918  totaled  9,028,101  tons,  being 
an  increase  of  2,532,957  tons,  or  39%,  over  the  amount  moved 
up  to  this  time  last  year.  The  "Iron  Trade  Review"  states 
that  "Boats  are  receiving  good  dispatch  and  the  movement 
continues  heavy." 

Below  we  compare  the  shipments  from  the  different  porta 
for  May  1918,  1917  and  1916,  and  for  the  season  to  June  1. 


-.Afay- 


Season  to  June   1 

1918.  1917.  1916. 


Port—                         1918.  1917.  1916. 

Escanaba tons.    655,495  1,105,086  1,045,186  Only  1,295,493  1,443,400 

Marquette 495,043  98,048  561,555  the  98,048  614. S13 

Ashland 893,147  732,951  955,041  total  732,951  1.102.893 

ior 2,088,029  1,383,294  1,722,341  Is  1.401,41'.)  1,933,681 

Diilnih    3,055,083  1.765,683  2.671.044  avallu-  1,765.683  3.209,836 

Two  Harbors. 1,000,434   1,198.550  1,494,413  ble.  1.1US.550  1.S03.879 


Total 8,792,231   6,283,612  8.449, 5S0  9,028,101   6,495.144   10,107.991 

UNFILLED  ORDERS  OF  STEEL  CORPORATION.— 
The  United  States  Steel  Corporation  on  Monday,  June  10, 
issued  its  regular  monthly  statement  showing  unfilled  orders 
on  the  books  of  the  subsidiary  corporations  as  of  May  31  1918 
to  the  amount  of  8,337,623  tons.  The  amount  on  April  30 
1918  was  8,741,882  tons,  compared  with  which,  therefore, 
the  current  figures  show  a  decline  of  404,259  tons.  The  un- 
filled tonnage  at  this  time  last  year  amounted  to  11,886,591 
tons,  contrasted  with  which  the  latest  returns  record  a  shrink- 
age of  3,548,968  tons.  The  latest  total  is  the  smallest  since 
Feb.  29  1916.  Less  significance  appears  to  attach  to  these 
figures  than  in  former  times,  since  so  much  of  the  Corpora- 
tion's business  is  for  Government  account,  and  it  is  suggested 
that  some  of  the  private  orders  are  being  canceled,  owingjto 
inability  to  fill  them.  E&SSlia^l      I  j 
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In  the  following  we  give  the  comparisons  with  the  previous 
months. 


May 

April 

Mar. 

Feb. 

Jan. 

Deo. 

Nov. 

Oct. 

Sept. 

Aug. 

July 

June 

May 

April 

Mar. 

Feb. 

Jan. 

Deo. 

Nov. 

Oot. 

Sept. 

Aug. 

July 

June 

May 

April 

Mar. 

Feb. 

Jan. 

Deo. 

Nov. 

Oot. 


31  1918. 

30  1918. 

31  1918. 
28  1918. 
31  1918. 
31    1917. 

30  1917- 

31  1917- 

30  1917. 

31  1917. 
31  1917. 

30  1917. 

31  1917. 

30  1917. 

31  1917. 

28  1917. 
31  1917. 
31  1916. 

30  1916. 

31  1916. 

30  1916. 

31  1916. 
31  1916. 

30  1916. 

31  1916. 

30  1916. 

31  1916. 

29  1916. 
31  1916. 
31  1915. 

30  1915. 

31  1915- 


Tons. 
.  8,337,623 
.  8.741.8S2 
.  9,056,404 
.  9,288,453 
.  9.477.S53 
.  9,381,718 
.  S,S97,106 
.  9,009,675 
.  9,833,477 
.10,407,049 
.10,844,164 
.11.383.287 
.11,886,591 
.12,183,083 
.11,711,644 
.11,576,697 
.11,474,054 
.11,547,286 
.11,058,542 
.10,015,260 
..9,522,584 
..9,660,357 
..9,593,592 
..9,640,458 
..9,937.798 
..9,829,551 
..9,331,001 
..8,568,966 
..7,922,767 
..7,806,220 
..7,189,489 
..6,165.452 


Sept.  30 
Aug.  31 
July  31 
June  30 
May  31 
April  30 
Mar.  31 
Feb.  28 
Jan.  31 
Deo.  31 
Nov.  30 
Oct.  31 
Sept.  30 
Aug.  31 
July  31 
June  30 
May  31 
April  30 
Mar.  31 
Feb.  28 
Jan.  31 
Deo.  31 
Nov.  30 
Oct.  31 
Sept.  30 
Aug.  31 
July  31 
June  30 
May  31 
April  30 
Mar.  31 
Feb.  28 


1915.. 
1915.. 
1915.. 
1915.. 
1915.. 
1915-. 
1915.. 
1915.. 
1915.. 
1914.. 
1914.. 
1914.. 
1914-. 
1914.. 
1914.. 
1914.. 
1914.. 
1914-. 
1914.. 
1914.. 
1914.. 
1913-. 
1913.. 
1913.. 
1913.. 
1913.. 
1913.. 
1913.. 
1913.. 
1913.. 
1913.. 
1913.. 


Tons. 
.5.317.618 
.4.908,455 
.4,928,540 
.4,678,196 
.4,264,598 
.4,162,244 
.4,255,749 
.4,345,371 
.4,248,571 
.3,830,643 
.3,324,592 
.3,461,097 
.3,787,667 
.4.213,331 
.4,158,589 
.4,032,857 
.3,998,160 
.4,277,068 
.4,653,825 
.5,026.440 
.4,613,680 
.4,282,108 
.4,396,347 
.4,513,767 
.6,003,785 
.5,223,468 
.5,399,356 
.5,807,317 
.6,324,322 
.6,978,762 
.7,468,956 
.7.656.714 


Jan.  31 
Deo.  31 
Nov.  30 
Oct.  31 
Sept.  30 
Aug.  31 
July  31 
June  30 
May  31 
April  30 
Mar.  31 
Feb.  29 
Jan.  31 
Deo.  31 
Nov.  30 
Oct.  31 
Sept.  30 
Aug.  31 
July  31 
June  30 
May  31 
April  30 
Mar.  31 
Feb.  28 
Jan.  31 
Deo.  31 
Nov.  30 
Oct.  31 
Sept.  30 
Aug.  31 
July    31 


1913 
1912 
1912 
1912 
1912 
1912 
1912 
1912 
1912 
1912 
1912 
1912 
1912 
1911 
1911. 
1911 
1911 
1911 
1911. 
1911 
1911 
1911 
1911 
1911. 
1911 
1910 
1910 
1910 
1910 
1910 
1910 


Tons. 
...7,827,368 
..7.932.164 
...7,852,883 
...7,594,381 
..6,551,507 
...6,163,375 
-.5,957,073 
_  .5,807,349 
-.5,750,986 
..5,664,885 
..5,304,841 
..5,454,201 
-.5,379,721 
..5,084,765 
..4,141,958 
..3.694,327 
..3,611,315 
..3,695,985 
..3,584,088 
..3,361,087 
..3,113,154 
..3,218,700 
-.3,447,301 
..3,400,543 
..3,110,919 
..2,674,750 
..2,760,413 
-.2,871.949 
..3,158,106 
...3,537,128 
...3.970,931 


""government  revenue  and  expenditures. 

— Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  May  1918  and 
1917  and  for  the  eleven  months  of  the  fiscal  years  1917-18 
and  1916-17. 


Receipts.  May  1918. 

Ordinary —  $ 

Customs 19,925,707 

Internal  revenue: 
Income    and    excess 

profits  tax 342,104,796 

Miscellaneous 135,081,929 

Miscellaneous  revenue..  97,254,973 


May  1917.     11  Mos.  "17-18.  11  Mos.  '16-17 

s  $  $ 

28,660,149        162,399,594      207,264,048 


Total 594,367,405 

Panama  Canal — 
Tolls,  &c 378,706 

Public  Debt — 
1st  Liberty  Loan  bonds.  6,162 

2d  Liberty  Loan  bonds.  21,088 

3d  Liberty  Loan  bonds.2,483,984,631 
Certifs.  of  Indebtedness.  323,938,500 
War  Sav.  &  Thrift  sfps.      57,956.640 

Postal  Savings  bonds 

Deposits  for  the  purch'se 

of  1-year  Treas.  notes 

(Sec.  18.  Fed'l  Res've 

Act,  appr.  Dec.23 '13)     

Deposits  for  retirement 

of  national  bank  notes 

and  Fed'l  Res've  bank 

notes  (Acts  of  July  14 

'90  and  Dec.23 '13)..         1,294,343 


107,601,090 
50,009.779 
11,361,950 

197,632,968 

634,421 


403,205,000 


527,358,407 
767,975,849 
269,696,128 

1,727,429,978 

5,380,873 

520,410,897 
3,807,952,163 
2,588,784,294 
7,781,904,000 

248,841,906 
1,020,940 


19,150,000 


164,450,947 

392,682,950 

68,745,093 


833,143,038 
5,456,599 


718,205,000 
"l,794",666 

4,390,000 


313,495 


8,028,393        36,852,208 


Total... 2,867,201,364      403,518,495  14,976,092,593      761,241,867 


Grand  total  receipts... 3, 461, 947,475      601,785,884  16,708,903,444  1,599,841,505 


Disbursements. 

Ordinary — 
Checks  &  warrants  paid 

(less  bals.  repaid,  &c.)l,012, 048.048 
Int.  on  public  debt  paid      56,154,979 


112,139,317 
1,963,493 


6,491,561,719 
118,909,700 


884,569,142 
22,761,935 


Total 

Special — 

Panama  Canal:  Checks 
paid  (less  balances  re- 
paid, Ac.) 1,103,627 

Purchase  of  obligations 
of  foreign  Govornm'ts    424,000,000 

Purchase  of  Fed'l  Farm 
Loan  bonds: 

Principal 14,810,000 

Accrued  Interest 78,580 

Payment  for  West  In- 
dian Islands 

Subscription  to  stock  of 
Federal  Land  banks..     


1,068,203,027      114,102,810     6,610,471,419      907,3m1,077 


Total 439,992,207 

Public  Debt — 
Bonds,    Interest-bearing 

notes  &  certs,  retired. 1,398. 137, 989 
One-year  Treasury  notes 

redeemed  (See.  18, 

Fed'l  Res've  Act,  ap- 
proved Dee.  23  1913) 

National  bank  notes  and 

Federal  Reserve  bank 

notes  retired   C  \ets  of 

July  14  1890  and  Dec. 

23  1913) 1,266,455 


2,030,451 
407,500,000 


2,932,295 
412,462,746 

20 


17,079,817 
4,495,329.750 


60,410,000 
837.783 


18,863,064 
607,500,000 


25,000,000 
8,880,315 


4,573,657,350 
5,130,070,928 

27,362,000 


660,243,379 


15,529 


4,390,000 


3,291,287 


20,435,000        37,706,753 


Total 1,399,404,444 


3,291,287     5,178,467,928        42,112,282 


Grand  total  dlsburse'ts. 2,907,599,678      529,856,843  10,362,596,697  1,609,686,737 


■  >r  total  receipts 

over  total  dlsburse'tS.     554,317,797 
Excess  of  to i 
ments  over  total  re'pts     


71,929,041        346,306,748 


9. 845.232 


}~  National  Banks. — The  following  information  regarding 
national  banks  is  from  the  offico  of  the  Comptroller  of  the 
Currency,  Treasury  Department:  r.-* 

■WHraVAPPLIOATIONS  FOR  C1TARTEU.1  "3 
For  organization  of  national  banks: 

The  Kirst  National  Hank  of  Avora.  Minn.     Capital $25  000 

To  succeed  the  Avoca  state  Bank,  Avoca. 

For  conversion  of  State  banks: 

The  First  National  Bank  of  Garden  Grove,  Oal.     Capital 25  000 

Conversion  of  the  itank  of  Garden  Grove, 
The  First  National  Bank  of  Walden,  Oolo,     Capita] 25  000 

Conversion  of  the  Stock  Growers  Bank,  Walden. 


Total   capital $75,000 


Capital $50,000 

Okla.     Capital.     60,000 
Capital 100.000 


CHARTERS   ISSUED 
Original  organizations: 

The  National  Bank  of  Perryville,  Maryland. 
The  Marshall  County  National  Bank  of  Madill, 
The  Liberty  National  Bank  of  Roanoke,  Va. 

Total   capital $210,000 

CHARTERS  EXTENDED. 
The  First  National  Bank  of  Durant,  Okla. 

Charter  extended  until  close  of  business  on  June  8  1938. 
The  First  National  Bank  of  Mishawaka,  Ind. 

Charter  extended  until  close  of  business  on  June  10  1938. 
CHANGES  OF  TITLE  APPROVED. 
The  German  American  National  Bank  of  Aurora,  111.,  to 

"The  American  National  Bank  of  Aurora." 
The  German  National  Bank  of  Weatherford,  Okla.,  to 
"The  Liberty  National  Bank  of  Weatherford." 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  June  6  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1917,  show  an  increase  in  the  aggregate  of 
1.2%. 


Clearings  at- 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary 

Victoria 

St.  John 

London 

Edmonton 

Regina 

Brandon  

Saskatoon 

Moose  Jaw 

Lethbridge 

Brantf  ord 

Fort   William 

New  Westminster. 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 


Week  ending  June  6. 


1918. 


498,796 
655,472 
873,605 
850,589 
,404,453 
,681,756 
628,469 
781,881 
,000,748 
961,968 
099,473 
848,500 
,185,511 
,134,573 
588,534 
,774,766 
348,900 
779,711 
953,836 
691,364 
494,500 
405,209 
669,925 
847,439 
731,189 


1917. 


93,038,602 

58,788,191 

49,117,705 

7,574,455 

6,852,480 

4,625,171 

2,751,392 

4,671,571 

6,642,496 

1,886,723 

2,136,216 

2,338,580 

2,627,277 

3,098,738 

511,716 

1,613,299 

1,101,345 

816,913 

835,679 

747,897 

354,631 

523,463 

611,120 

764,479 

764,620 


Inc.  or 
Dec. 


—8.1 
+  15.1 
—16.8 
4-28.4 
+  22.8 

+  1.2 
+  213.6 

+  2.4 

—9.7 

+  4.0 

—1.7 
+  21.8 
+  21.2 

+  1.2 
+  15.0 
+  10.1 
+  21.2 

— 4.5 
+  14.1 

—7.5 
+  39.5 
—22.5 

+  9.6 
+  10.9 

— 4.3 


1916. 


73,485,382 

51,892,167 

33,492,174 

6,683,624 

5,603,478 

4,431,553 

2,805,860 

4,122,456 

4,023,429 

2,106,429 

2,136,436 

2,021,649 

2,072,759 

1,841,030 

537,913 

1,011,813 

812,224 

448,131 

721,040 

554,921 

307,188 

313,846 

553,650 

653,391 

594,230 


1915. 


50,435,501 

47,596,060 

22,819,221 

5,729,049 

4,753,945 

3,702,817 

2,009,482 

2,919,657 

2,997,375 

1,545,954 

1,732,986 

2,290,198 

3,419,009 

1,536,573 

484,800 

801,576 

544,228 

304,238 

591,546 

517,754 

296,993 

228,446 

516,597 


Total  Canada 257,891,167  254,897,759   +1.2  203,226,780  157,792,005 

Auction  Sales. — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.     Slocks.  Per  cent. 


4  Globe  &  Rutgers  Fire  Ins.  .826 
1  Hutchins  Securities,  pref 100 

375  Bklyn.  City  RR„  $10  each 

13  per  sh. 
28  C.G.Gunther'sSons.lst  pf_.  40 

5  Intertype  Corp., com. $10H  persh 
150  First  Nat.  Bank,  Milwaukee 

with  rights   under   agree- 
ment Feb.  25  1911 150 

115  The   Del    Norte   Co.,    Eau 

Claire,  Wis 50 

10  Niles-Bemenfr-Pond,  6%  pf.  95 

80  Throggs  Neck  Realty 25 

100  Dixie  Gas,  $10  each. -.$3  per  sh. 
24,468  Alta  Montana  Mg„  $5  ea.$630  lot 

By  Messrs.  Millett,  Roe  &  Hagen,  Boston 

Shares.     Stocks. 


Shares.     Stocks.  Per  cent. 

2,038  Int.  Mot.  Truck  Corp. ,1st  pf.51 

300  Hud.  &  Man.  RR.   com 2M 

428  Louisiana  Oil  &  Ref.,  com. 

$9  per  sh . 


Bonds.  Per  cent. 

SI, 000  Bklyn.  C.  &  Newtown  RR. 

cons.  1st  5s,  1939 78 

$5,500  Middlesex  Banking  Co.  Ist5s 

3%  paid  on  $5,000  and  12%  paid 

on  $500 $160  lot 

$5,000  Passaic  Steel  1st  5s,   1925, 

certifs  of  deposit $114  lot 

£100  Ecuadorian  Corp.,  Ltd.  1st 

debenture    6s $105  lot 


Shares.     Slocks.  $  per  sh. 

4  American  Linen 100 

10  Springfield  Street  Rys.,  pref 33 

10  Waltham  Watch,  pref 77 M 

2  Hood  Rubber,  pref 97 

By  Messrs.  R.  L.  Day  &  Co.,  Boston 


$  per  sh. 
30  Draper  Corporation 113 

2  The  Fairbanks  Co.,  pref 90 

15  Merrimack  Chemical 104-105  >£ 


Shares.     Slocks.  $  per  sh. 

20  National  Shawmut  Bank 19454 

3  Farr  Alpaca 170K 

10  Edwards  Manufacturing- 71X 

2  Merrimack  Mfk.,  com 77 

2  Naumkeag  Steam  Cotton  50% 

paid  receipts..- 105  flat 

By  Messrs.  Barnes  &  Lofland,  Philadelphia 


Shares.     Slocks.  $  per  sh. 

10  Arlington  Mills 123H 

25  Bauscb  Mach.  Tool,  pref 45 

5  Plymouth  Cordage 206>i 

25  Merrimac  Chem.,  S50  each 125 

10  Draper  Corporation. ..114^ 


Shares.     Stocks.  $  per  sh. 

1,361  St.  Petersburg  Invest.,  pref..   15c. 

60  St.  Petersburg  Transport'n..   10 

100  Central  Land  &  Title 10 

40  Pinellas  Peninsula  Land I  ! 

93  Johns  Pass  Realty 15 

15  Boca  Ciega  Boat 3M 

81  La  Plaza  Development. \% 

3  Corn  Exchange  Nat.  Bank.. 400 '4 
6  Internat.  Lumber  &  Devel..$13  lot 

11  Farmers  A  Mech.  Nat.  Bank.  175 
2  Bank  of  North  America 215 

12  First  Nat.  Bank,  Phils 220 

25Glranl  National  Bank 350 

9  Nat.   Bank  of  Germantown, 

$50  each 140 

10  Contincntal-Eqult.  Tr.,   $50 

each 86 


Shares.     Slacks.  S  per  sh. 

1  Philadelphia  National  Bank.-ldO 

3  Germantown  Trust -.225 

10  Guarantee  Trust  &  S.  D 124}* 

1  2d  *  3d  Streels  Pass.  By 200 

4  Associated  Gas  A  Elec,  pref.     7)4 
12  United  Gas  &  Elec,  1st  pref.  40M 

ds.  Percent. 

$5,000  Colon  Gas  1st  6s.  1935 40 

$5,000  Lincoln  Gas  A  Elec.   Light 

1st    58,    1941.. 70 

12,000  Uner.  Pipe  Mfg.  coll.  tr.  58-  45)4 
$2,000  Western  States  Gas  &  Elec. 

1st  A  ref.  5s,  1941 83H 

$23,500  St.  Petersburg  A  Gulf  By. 

1st    lis.   1027... 51-55 

$16,000  Old  I.lek  Bun  Coal  A  Coke 

1st  6s,  1944;  Apr  '18   coupon. .$150  lob 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroad*  (Steam). 

Alabama  Great  Southern,  ordinary 

Preferred  

\n  m  ihanna 

Allegheny  i    Western — 

Atchison,  Topeka  A  Santa  Fc,  pref 

b    I  'reek 

Boston  A  Albany  (quar.) 

Host  on  <V  Lowell 

Buffalo  tianna,  preferred 

Canada  Southern 

Canadian  Pacific  com.  (quar.)  (No.88) 



igo  Burlington  A  Qulncy  (guar.).. 


Vcr 

When 

Cent. 

Payable. 

$1.50 

Juno  29 

$1.50 

Aug.  28 

July     i 

8 

July     i 

Aug.     1 

I 

July     i 

2M 

Juno  29 

i 

July     2 

*2 

June  2<> 

1 

tug.    1 

2'i 

June  29 

2 

.lime  20 

2 

.lime  28 

Pooks  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 

Holders 
Holders 

Holders 

Holders 

'Holders 
Holders 

Holders 
Holders 
Hoi, lets 


of  rec. 
of  ree. 

of  rec, 

of  ree. 
of  ree, 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  reo 

<>f  rec 

of  ree 


June  17 
July  20 
June  i"i 

June  l'7<i 

May  81a 

i 

June  28a 

.tunc     In 

June    7a 
June  10a 


2532 
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Name  of  Company. 


Railroads  (Steam)  Concluded. 

Chicago  Indianapolis  A  Louisville,  pre/.. 

..7|.    (gUOT.).. 

(quar.) 

Clect  •:.  I...  pre/,  (qu.).. 

Di'l.i  Ison  (  'ii.  (.<ni:ir.) 



Deli  .mac,  pref 



Fonda  John8town4Gloversv.,pref.  (qu.) 
e  nn 

Hooking  \  alley  Hallway 

miaou  Contrail  leased  lines 

Interborough  Rapid  Transit  (quar.) 

) 

Kanawha  .;•  Michigan  (quar.) 

Lackawanna  tilt,  of  N.  J.  (quar.) 

Lehigh  Valley,  oom.  and  i>rci.    (quar.) 

LltUo  Bchuyklll  Nav.,  RR.  A  Goal 

Mono  RR.,  common 

Common  (j  pedal) 

Preferred 

Maine  Central,  common  (quar.) 

Manhattan  Hy.  (quar.).. 

M  ic/i  Igan   Central 

Mobile  &  Birmingham,  pref 

Morris  A  Essex ' 

Xcw  York  Central  nil.  (quar.) 

New  York  &  Harlem,  com.  &  Pref 

New  York  Lackawanna  AWestern  (quar.) 

Norfolk  &  Western,  common  (quar.) 

Northern  Seourttlea 

PUtsb.  Ft.  Wayne  <fc  Chic.  reg.  gu.  (quar.) 

Special  guaran'eed  (quar.) 

Reading  Company  2d  pref.  (quar.) 

Rensselaer  >t  Saratoga 

Southern  Pacific  Co.  (quar.)  (No.  17).. 

Union  Pacific ,  common  (quar .) 

Valley  RR.  (N.  Y.) 

Street  &  Electric  Railways. 

Arkansas  Val.  Ry.,  L.  &  Pow.,  pf.  (qu.) 
Asheville  Power  &  L.,  pf.  (qu.)  (No.  25). 
Brazilian  Tr.,  L.  &  Pow..  pref.  (quar.). 
Carolina  Power  &  L.,  pf.  (qu.)  (No.  37). 
Cities  Service,  com.  &  pref.  (monthly) .. 

Common  (payable  in  common  stock) . 

Cleveland  Ry.  (quar.) 

Consolidated  Traction  of  N.  J 

Continental  Pass.  Ry.,  Phila 0 

Duluth-Superior  Trac.,com.&pref.(qu.) 
Eastern  Texas  Elec.  Co.,  com.  (No.  5) 

Preferred  (No.  13). 

El  Paso  Electric  Co .  ,com .  (quar .)  (No  .28) 

El  Paso  Elec.  Co.,  pref.  (No.  32) 

Illinois  Traction,  preferred  (quar.) 

Indianapolis  Street  Ry 

Louisville  Ry.  (quar.). 

Manhattan  Bridge  Three-Cent  Llne(qu.) 

Manila  Elec.  RR.  &  Llg.  (quar.) 

Monongahela  Valley  Trac,  com.  (quar.).. 

Preferred  (quar.) 

Northern  Ohio  Trac  &  Light,  pref.  (quar.) 

Ottawa  Traction  (quar.) 

Public  Service  Corp.  of  N.  J.  (quar.) 

San  Joaquin  L.  &  P.,  pref.  (qu.)(No.  14) 
Spring'd  (Mo.)  Ry.&L.,pf .(qu.)  No. 14) 

Toronto  Ry.  (quar.) 

Trl-Clty  Ry.  &  Light,  pref.  (quar) 

Twin  City  Rap.  Tran.,Minu.,pf.   (qu.) 

Union  Traction,  Philadelphia 

United  Electric  Co.  of  N.  J 

United  Light&Rys.,com.(qu.)  No.  11). 

First  preferred  (quar.)   (No.  31) 

Utah  Power  &Light,  pref.  (qu.)  No.  22) 
Wash.  Bait.  &  Annap.  Elec.  RR.,com.(qu) 

Preferred  (quar.) 

West  End  Street  Ry.,  Boston,  pref 

West  Penn  Rys.,  pref.  (quar.)  (No.  4).. 
West  Perm  Trac.  &  Water  Pow.,  pf  .(qu.) 
Yadkin  River  Power,  pref.  (qu.)  (No.  9). 

Banks. 

Chase  National  (quar.) 

Chatham  &  Phenlx  National  (quar.) 

Coal  &  Iron  National  (quar.) 

Extra 

Cuba  (Bank  of)  in  New  York  (No.  4) 

First  National  (quar.) 

First  Security  Co.  (quar.) 

Mutual  (quar.) 

YorkvUle  (quar.) 

Trust  Companies. 

Guaranty  (quar.) 

Lawyers'  Title  &  Trust  (quar.)  (No.  79) 
United  States 


I\r 
Cent. 


2 

IK 

2 

2 
3 

IM 

;( 

2 
2 
2K 

IK 

i    . 
l 
$1.25 

16 

lie 

2K 
*1K 
1    . 
•2 
2 

$1.75 
IK 
$  2.50 
IK 
IK 
3 

IK 
IK 
50o 
4 

IK 
2K 
2K 


IK 
IK 
IK 
IK 
K 
/K 
IK 
2 

♦S3 
1 

2K 
3 

2K 
3 
IK 

♦3 
IK 
IK 
IK 

31Jic 

3734c 
IK 
1 
2 

IK 
IK 
1 

IK 
IK 
*$1 .50 
2K 
1 

IK 
IK 

*2 

*1K 

*$2 
IK 
IK 
IK 


When 
Payable. 


Miscellaneous. 

Ahmeek  Mining  (quar.)  (No.  26) 

AJax  Rubber,  Inc.  (quar.) 

Allls  Chalmers  Mfg.,  pref.  (quar.) 

Pref.  (account  of  accumulated  dlvs.). 

Allouez  Mining  (quar.)  (No.  12) 

Amer.  Agricultural  Chem.,  com.  (quar.).. 

Preferred  (quar.)  (No.  52) 

Amer.  Bank  Note,  pref.  (quar.). 

Amer.  Beet  Sugar,  pref.  (qu.)  (No.  76) 
Amer.  Brake  Shoe  &  Fdy.,  com.  (quar.).. 

Preferred  (quar.) 

Preferred   (extra) 

American  Can,  preferred  (quar.) 

Amer.  Car  &  Fdy.,  com.  (qu.)  (No.  03). 

Preferred  (quar.)  (No.  77). 

American  Chicle,  preferred  (quar.) 

American  Cigar,  pref.   (quar.) 

American  Express  (quar.) 

American  Fork  &  Hoe,  common  (quar.).. 
Amer.  Oas  &  Electric,  common  (quar.).. 

Common  (extra,  payable  in  com.  slock). 

Preferred  (quar.)  (No.  46).. 

Amer.  Inter.  Corp.,  com.  &  pf.  (qu.).. 
Amer.  Locomotive,  com.  (quar.) 

Preferred  (quar.) .  .   .   . 

Amer.  Power  &  Light,  pf.  (qu.)  (No.  35). 
American  Public  Service,  pref.  (quar.).. 
American  Radiator,  common  (quar.).. 

American  Sower  Pipe  (quar.)   . 

Amer.  Smelt.  &  Refg.,  com.  (quar.) 

Amer.  Smelters  Securities,  pref.  A  (qu.) 

Preferred  B  (quar.) 

American  Snuff,  common  (quar.) 

Preferred  (quar .) 

American  Steel  Foundries  (quar.) 

Am.  Sugar  Refining,  com. (qu.) (No.  107) 

Common  (extra) .. 

Proferred   (quar.)   (No.   106) 

Amer.  Sumatra  Tobacco,  pref 

Amer.  Telep.  &Teleg.  (quar.) 

American  Thread ,  preferred 

American  Tobacco,  pref.  (quar.) 

Amer.  Type  Founders,  common  (quar.).. 

Preferred  (quar.)..... 


4 
3 

2 
1 
6 
5 
5 
5 
*6 

5 

IK 
25 


$2 

SI  .50 
IK 
AK 

SI. 50 
IK 
IK 
75c. 
IK 
IK 
2 
1 

IK 
2 

IK 
IK 
IK 
IK 
IK 

S1.25 
/SI 
75c. 
900. 
IK 
IK 
IK 
IK 
3 

K 
IK 
IK 
IK 
3 

IK 
IK 

PlK 

w»K 

PlK 
3K 
2 

12Ko. 
IK 

*1 

*1K 


June 

July 

July 

July 

Juno 

luly 

July 

July 

June 

June 

June 

July 

July 

July 

July 

July 

July 

July 

Aug. 

July 

July 

July 

July 

July 

July 

June 

Aug. 

July 

July 

Juue 

June 

July 

July 

July 

July 

July 

July 

July 


June 
July 
July 
July 
July 
July 
July 
July 
June 
July 
July 
July 
June 
July 
July 
July 
July 
June 
July 
July 
July 
July 
July 
June 
June 
July 
July 
July 
July 
June 
July 
July 
July 
July 
July 
June 
July 
June 
June 
July 


Books  Closed. 
leturtM. 


Holders 
Holden 

Holders 
Holders 
Holders 

Holders 

l'.j    Holders 

2'.)     Holders 
1     June  12 

Holders 

Hoi  lOTS 

Holders 

*Juno  18 
Holders 
i  folders 
1    Holders 


of  reo 

of  rec 

of  reo 

of    I  ec 

of  reo, 
of  rec. 
of  rec. 
Of  rec 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 

to 
of  rec. 
of  rec. 
of  rec. 


June  19 

'June  1  In 
June  I  la 
June  2*<i 
Juue  Ij 
June  20a 


Holders 
•Holders 
June  2 
June  11 
Holders 
Holders 
Holders 
Holders 
June  15 
Holders 
Holders 
Holders 
June  16 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 

to 

to 
of  rec, 
of  rec, 
of  rec. 
of  reo. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  reo. 
of  rec. 


July 
July 
July 
July 
July 
July 
July 
July 
June 


June  29 
July  1 
July     1 


June  28 
June  15 
July  15 
July  15 
June  26 
July  15 
July  15 
July  1 
July  1 
June  29 
June  29 
June  29 


July 
July 
July 
July 
July 
July 
June  10 
July  1 
July  1 
Aug.  1 
June  29 
July  3 
July  22 
July  1 
July  1 
June  29 
June  20 
June  15 
July  1 
July  1 
July  1 
July  1 
June  29 
July  2 
July  2 
July  2 
Sept.  2 
July  15 
July  1 
July  1 
July  15 
July   15 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦June  22 
June  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 


Holders 
June  20 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦June  21 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec, 
of  rec, 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 


of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 


Holders  of  rec. 
June  16      to 
Holders  of  rec. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
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Holders 
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Holders 
May  15 
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♦Holders 
♦Holders 
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to 

to 

to 

to 

to 
of  rec. 
of  reo. 
of  rec. 
of  reo. 
of  reo. 
of  rec. 
of  reo. 
of  rec. 

to 
of  reo. 
of  rec. 
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15 
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21 
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1 
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1 

June  15 

June  25a 
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1 

June  li 

June 

12 

June  20 

June  29a 

June 

29a 

June  24 

June  30 

June  21 

July 

1 

June  20a 

June 

8 

May  31a 

Juno  29a 

June  29a 

June 

12 
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June  24 

June 

15a 

June 

15a 

June  21 

June  21 

June 

21 

June 

14a 

June 

13a 

June 

13a 

June  20 

June 

15a 

May  31a 
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5a 

Juno 

17 
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17 

July 

15 

June 

15a 

Juno 

18a 

July 

5a 

June  If 

Juno 

15 
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29 

June  20 

June 

2 

June  23 

June  23 

June 

15a 

June 
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June 

15a 

June 

la 

Juno 

la 

June 

la 

Aug. 

16a 

June  20a 

June  30 

June 

15a 

July 

10a 

July 

10a 

Name  of  Company. 

h  ellaneoui  (Continued). 
.in  Woolen,  ooomon  (quar.) 

!     (qll.ir.) 

'  >ll    (quar.)   

mi.  Gull  .v  w.  i.  88.  Unas,  common... 

Preferred   (quar.) 

ir.) 

Avery  Company,  preferred  (quar.) 

Baldwin  Locomotive,  preferred 

,  preferred 

Baltimore  Tube,  com.  and  pref.  (quar.).. 
Banthitrl  Bros.  A  Spindler — 

1st  and  2d  preferred  (quar.) 

i    (quar.) 

Preferre  i  (quar.) 

;lcelll,Ud.,pf.(No.  14). 

Bell  Telephone  of  Canada  (quar.) 

Bethlehem  Steel,  common  (quar.) 

Common,  Class  B  (quar.) 

Cum.  oonv.  pref.  (quar.) 

7%  preferred  (quar.).. 

Billings  &  .spencer  Co.  (quar.) 

ra 

Blumenthal  (F.)  Co.,  common  (quar.).. 

Preferrec  l  (quar.) 

Booth  Fisheries,  common  (quar.) 

Preferred  (quar.) 

Borden's  Condensed  Milk,  pref.  (quar.). 

Brier  Hill  Steel,  com.  (quar.) 

.mon  (extra) 

Preferred  (quar.) 

British-American  Tobacco,  ordinary 

Brooklyn  Union  Gas  (quar.) 

Buckeye  Pipe  Line  (quar.) ..   . 

Bucyrus  Company,  pref.  (quar.) 

Buffalo  General  Electric  (qu.)  (No.  95). 
Callfornla  Packing  Corp.,  com.  (quar.).. 

Preferred    (quar.) 

California  Petroleum,  pref.  (quar.) 

Calumet  &  Arizona  Mining  (quar.) 

Calumet  &  Hecla  Mining  (quar . ) 

Cambria  Steel  (quar.) 

Extra 

Canada  Steamship  Lines,  pref.  (quar.).  . 

Canadian  Car  &  Foundry,  preferred 

Canadian  Consol.  Rubber,  pref.  (quar.).. 

lian  Converters' ,  Ltd.  (quar!) 

Canadian  Crocker- Wheeler, Ltd.,  com.  (qu.) 

Preferred  (quar .) 

Canadian  Fair'oa:iks-Morse,  preferred 

Canadian  General  Elec,  com.  (quar.).. 
Canadian  Locomotive,  common  (quar.) 

Preferred  (quar.) 

Carbon  Steel  2d  pref.  (annual) 

Case  (J.  I.)  Thresh.  Mach.,  pref.   (quar. 

Celluloid  Co.    (quar.) 

Centennial  Copper  Mining  (qu.)  (No.3) 
Central  Aguirre  Sugar  Cos.  (quar.) 

Extra 

Central  Leather,  pref.  (quar.) 

Central  States  Elec.  Corp.,  pref.  (quar.) 
Certain-teed  Products  Corp.,  1st  pref.  (qu.) 

Second  preferred  (quar.) 

Chandler  Motor  Car   (quar.) 

Charcoal  Iron  of  America,  com.  (quar.). 

Pref  erred 

Chesebrough  Manufacturing  (quar.) 

Extra 

Chicago  Telephone  (quar .) 

Chlno  Copper  Co.  (quar.) 

Cincinnati  &  Suburban  Bell  Telep.  (qu.) 
Cleveland-Akron  Bag  (quar.) 

Extra 

Cleveland  Automatic  Machine,  pref.  (qu.) . 
Cluett,  Peabody  &  Co.,  Inc.,  pf.  (qu.) 

(No.    22) 

Colorado  Power,  common  (quar.) 

Colorado  Power,  preferred  (quar.) 

Columbia  Graphop.Mfg.,pf.(qu.)(No.l) 
Commonwealth  Light  &  Pow.,  pref.  (qu.). 
Computing-Tabulating-Recording    (qu.) 

Consolidated  Gas  (quar.) 

Cons.  Gas,  Elec.  L.  &  Pow.,  Ball.  (quar.). 
Cons'd  Interstate-Callahan  Min.  (quar.) 
Consumers'  E.  L.  &  P.,  New  Orl.,  pf.(qu.) 
Consumers'  Power,  Mich.,  pref.  (quar.).. 
Continental  Can,  common   (quar.) 

Preferred  (quar.) _. 

Continental  Oil   (quar.) 

Continental  Refining,  preferred  (quar.).. 

Copper  Range  Co.  (quar.)  (No.  46) 

Crescent  Pipe  Line  (quar .) 

Crex  Carpet 

Crucible  Steel,  pref.  (quar.)  (No.  63) .. 

Cuba  Cane  Sugar,  preferred  (quar.) 

Cuban-American  Sugar,  common  (qu.). 

Preferred    (quar.) 

Cudahy  Packing,  common  (quar.) 

Dayton  Power  &  Light,  pref.  (quar.) 

Diamond  Match  (quar.) 

Distillers  Securities  (quar.) 

Extra 

Dodge  Manufacturing,  preferred  (quar.). 
Dominion  Glass,  Ltd.,  com.  (No.  1) 

Preferred  (quar.) 

Dominion  Power  &  Transm.,  com.  (qu.). 
Domin.  Steel  Corp.,  com.tqu.)  (No.  17) 
Dominion  Textile,  Ltd.,  common  (qu.). 

Dominion  Textile,  Ltd.,  pref.  (quaf.) 

Draper  Corporation  (quar.) 

Duluth  Edison  Elec,  pref.  (qu.)  (No.  49) 
du  Pont  (E.I.)  de  Nem.&  Co.,  com.  (qu. 

Debenture  stock  (quar.) 

du  Pont  (E.I.)  de  Norn.  Powd.,  com.(qu) 

Preferred  (quar.) 

Eastern  Steel,  common  (quar.) 

First  and  second  pref.  (quar.) 

Eastman  Kodak,  common  (quar.) .... 

Preferred  (quar.) ..... 

Eastman  Kodak,  common  (extra) 

Edmunds  &  Jones  Corp.,  pref.  (quar.).. 
Elec.  Light  &  Power  Co.  of  Ablngton 

&  Rockland,  Mass.  (No.  50) 

Electric  Storage  Battery,  com.&pf.  (qu.) 

Empire  Steel  &  Iron,  preferred .. 

VkPref.  (on  acct.  of  accumulated  divs.) 

Equitable  Ilium.  Gas  L.,  Phila.,  pref.. 
Federal  Mining  <fc  Smelting,  pf.  (quar.). 

Federal  Sugar  Refg.,  com.  (quar.) 

Firestone  Tire  &  Rubber,  com.  (quar.). 

Preferred  (quar.) 

Foundation  Co.,  common 

Galena-Signal  OH,  com.  (quar.) 

Preferred   (quar.) .   

General  Baking,  pref.  (quar.)  (No.  26) 

General  Chemical,  preferred  (quar.) 

General  Electrlo  (quar.) 

Extra  (payable  In  stock) .   .  . 

General  Flreprooflng,  com.  <fe  pref.  (qu.) 
General  Railway  Signal, com. Apf.  (qu.) 
Globe  Soap,  common,  1st,  2d  and  special 

preferred  stocks  (quar.) 


Ptr 
Cent,    Payable. 
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July 
July 
July 

July 
June 
July 
July 
July 
July 


Books  Closed. 
Days  In 


June  16 
'Holders 

2  'Holders 
1      Holders 
1     Hi 
1    June  21 


to 
of  rec 
of  rec 
of  rec 

of  rec 

of  rec 
of  rec 

of  rec 
to 


Jiiiic  20 
June  29a 

June  10a 
May  20a 
June  21 
June     8a 
June  15 
June  30 


Aug.  1 
July     1 

July  15 
June  18 
July    15 


July 
July 

July 
July 
July 
July 

June  29 
July  1 
July  1 
July  1 
June  15 
July  1 
July  1 
July  1 
June  29 
July  1 
June  15 
July  1 1 
June  29 
June  15 
July  1 
July  1 
Juno  24 
June  14 
June  15 
June  15 
July  2 
July  15 
June  29 
Aug.  15 
June  29 
June  29 1 
July  15! 
July  1 1 
July  1 
July  1 ; 
July  30, 
July  1 
June  29  J 
June  2S 


July 
July 
July 
July 
July 
July 
June  29 
June  29 
June  29 
June  20 
June  20 
June  29 
June  29 
July  1 
June  3C 
June  30 
July     1 


July 
July 
June 
July 
July 
July 
June 
July 
June 
June 
July 
July 
July 
June 
July 
June 
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July 
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Aug. 
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Aug. 

July 

July 
July 
July 
July 
June 
June 
June 
June 
July 
June 
July 
July 
July 
July 
July 
July 
July 
July 


Holders 
Holders 

Holders 

•Holders 

'  Hi  I  lers 

Holders 

Holders 
Holders 
Holders 

June  21 
June  21 
June  21 
Holders 
Holders 
Holders 
'Holders 

Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  20 
June  20 
Holders 
Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  24 
June  21 
June  21 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦June  II 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 
May  24 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 

♦June  23 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 


of  rec.  July   27 
of  reo.  Jum 

of  rec.  July     la 
Of  reo.  June      1 
of  rec.  June  29 
Of  rec.  June  15a 
of  rec.  June  15a 
of  rec.  June  15a 
of  rec.  June  15a 
of  rec.  June  19 
of  rec.  June  19 
of  rec.  June  29a 
of  rec.  June  29a 
of  rec.  June  20a 
of  rec.  June  20a 
of  rec.  June    la 
July     1 
to      July     1 
to      July      1 
of  coup.  No.  67* 
of  rec.  June  13a 
of  rec.  May  31 
of  rec.  June  20 
of  rec.  June  20a 
of  rec.  May  31a 
of  rec.  June  15 
of  rec.  June  20 
of  r3c.  June    7a 
of  rec.  May  28 
of  rec.  May  31a 
of  rec.  May  31a 
of  rec.  June  15 
of  rec.  June  15a 
of  rec.  June  21 
of  rec.  July  31 
to      June  30 
to      June  30 
of  rec.  June  29 
of  rec.  June  15 
of  rec.  June  20 
of  rec.  June  20 
of  rec.  July  26a 
of  rec.  June  10a 
of  rec.  June  14a 
of  rec.  June    8 
of  rec.  June  20 
of  rec.  June  20 
of  rec.  June  10a 
of  rec.  June  10 
of  rec.  June  20 
of  rec.  June  20 
of  rec.  June  18a 
of  rec.  June  15 
of  rec.  June  15 
of  rec.  June     la 
of  rec.  June     la 
of  rec.  June  28a 
of  rec.  June  14a 
to      June  30 
to      July     1 
to      July     1 
of  rec.  June  20a 


June  15 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  21 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  21 
•Holders 


of  rce, 
of  rec, 
of  rec. 
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of  rec. 
of  rec. 
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of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
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of  rec. 
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of  rec. 
of  reo. 
of  rec. 
of  rec. 

to 
of  rec. 
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of  reo. 
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of  reo. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 

to 

of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
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of  rec 
of  rec 
of  roc 
of  reo 
of  reo 
of  reo 
of  rec 
of  reo 
of  rec 
of  rec 

to 
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June  20a 
June  29 
May  31a 
June  15a 
June  25 
June  25a 
May  9a 
June  19 
June  la 
June  30 
June  18a 
June  20a 
June  20a 
May  17 
June  19a 
May  22 
June  16 
May  31a 
June  15a 
June  15a 
June  15a 
June  15a 
June  5 
June  20a 
May  31a 
July  2a 
July  2a 
June  30 
June  15 
June  15 
May  31 
June  5 
June  15 
June  29| 
June  10 
June  20 
May  3  la 
July  10a 
July  20a 
July  20a 
July  1 
June  1 
May  31a 
May  31s 
June  29a 
June  30 

June  15a 
June  17a 
June  20 
June  20 
June  8 
May  25a 
June  7a 
June  10a 
July  la 
June  la 
May  31 
May  31 
June  15 
June  18a 
June  Sa 
June  Sa 
June  30 
June  20 


June  1  to  June  16 
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Name  of  Company. 

Miscellaneous  (Continued). 
Goodrich  (B.  V .)  Co.,  common  (quar.). 

Preterred  (quar.)   

Grasselli  Chemical,  com.  (quar.) 

Common  (extra) -   ....   -   -   — 

Preferred  (quar.) 

Great  Lakes  Towing,  common  (quar.).. 

Pre  f erred   (quar .) 

Great  Northern  Iron  Ore  Properties 

Guanta-iamo  Sugar  (quar.) 

Gulf  States  Steel,  common  (quar.) 

First  preferred  (quar .) 

Second  preferred  (quar.) 

Harbison-Walker  Retract.,  pf.(qu.).  ... 
Hart,  Sehaffner  &  Marx,    Inc.,  pf.  (qu.) 

Haskell  &  Barker  Car  (quar.) _... 

Helme  (George  W.)  Co.,  com.  (quar.).. 

Preferre i   (q liar.) 

Hercules  Powder,  common   (quar.) 

Common    (extra) 

Homestake  Mining  (monthly)  (No. 526). 
Howe  Scale,  common  {quar.) 

Preferred  (quar.) 

Huntington  Deuel.  &  Gas,  pref.  (quar.).. 

Illinois  Pipe  Line 

Imperial  Tobacco,  ordinary 

Independent  Brewing, Pittsb., com.  (qu.) 
Indian  Refining,  common  (quar.) 

Preferred  (quar.) 

Ingersoll-Rand,  preferred 

Interlake  Steamship  (quar.) 

Extra 

Int.  Harvester  ofN.  J.,  com.  (qu.)  (No.'Ai) 

International  Salt  (quar.) 

International  Silver,  preferred  (quar.).. 
Isle  Royale  Copper  Co.  (quar.)  (No.  10) 

Jewel  Tea,  Inc.,  pref.  (quar.) . 

Kaufmann  Depl.  Stores,  pref.  (quar.) 

Kelly-Springfield  Tire,  pref.  (quar.) 

Kennecott  Copper  Corporation  (quar.). 

Capital  distribution 

Kerr  Lake  Mines,  Ltd.  (quar.) (No.  3).. 

Kolb  Bakery,  pre/,  (quar.)  (No.  20) 

Kresge  (S.  S.)  Co.,  common 

Preferred  (quar .) 

Kress  (S.  H.)  &  Co.,  com. (quar.)  (No.  1) 

Preferred  (quar.) ._ 

La  Belle  Iron  Works,  common  (quar.).. 

Preferred   (quar.) 

Lackawanna  Steel,  common  (quar.) 

Common  (extra) .   . 

Lehigh  Valley  Coal  Sales  (quar.) 

Library    Bureau,    common    (quar.)___ 

Preferred   (quar.) 

Liggett  &  Myers  Tobacco,  pref.  (quar.) 

Lone  Star  Gas  (quar.) 

Loose  Wiles  Biscuit,  1st  pref.  (quar.).. 
Lorillard  (P.)  Co.,  common  (quar.).. 

Preferred  (quar .) 

Maekay  Companies,  com.  (qu.)  (No.  52) 

Preferred  (quar . )    (No.  58) 

Magma  Copper  (quar.) 

Manati  Sugar,   preferred    (quar.) 

Manhattan  Electrical  Supply, com. (qu.) 

First  and  second  preferred  (quar.). 

Manhattan  Shirt,  preferred  (quar .1 

Marconi  Wireless  Tel.  of  Amer.(No.  2) 
Mathieson  Alkali  Works,  com.  (quar.) 

Preferred  (quar.) 

Maxwell  Motor,  Inc.,  1st  pref.  (quar.) 
May  Department  Stores,  pref.  (quar.).. 
Merchants  Dispatch  Transp.  (quar.).. 
Mergenthaler  Linotype  (quar.)  (No.  90) 
Mexican  Petroleum,  common  (quar.).. 

Preferred     (quar .) 

Michigan  Light,  preferred  (quar.)..... 
Michigan  State  Telephone,  pref.  (quar.).. 
Montana  Power,  com.  (quar.)  (No.  23) 

Preferred  (quar.)  (No.  23).. 

Montgomery  Ward  &  Co.,  pref.  (quar.) 
Montreal  Cottons,  Ltd.,  com.  (quar.). 

Preferred    (quar.) 

Morris  Plan  Co 

Mortgage-Bond  Co.   (quar.) 

Muskogee  Gas  &  Elec,  pref.  (quar.) 

Narragansetl  Electric  Lighting  (quar.).. 
National  Biscuit,  com.  (quar.) (No.  80) 
National  Cloak&Sult,  com.  (qu.)  (No. 6) 
Nat.  Enameling  <fc  Stamping,  pref   (qu.) 

National  Glue,  com.  and  pref.  (quar.) 

National  Grocer,  common  (quar.) 

Preferred 

National  Lead,  pref.  (quar.).. 

National  Lead,  common  (quar.) 

Common  (Red  Cross  dlv.  No.  2). 

National  Licorice,  pref.  (quar  ) 

National  Paper  <fc  Type,  com.  (quar.) 

Preferred  (quar .) 

National  Refining,  pref.  (quar.) 

National  Sugar  Refining  (quar.) 

National  Surety  (quar.)  ........ 

National   Transit 

Extra 

Nevada  Consolidated  Copper  (quar.) 
New  York  Air  Brake  (quar.)  (No.  62) 
New  York  Title  &  Mortgage  (quar.)... 

New  York  Transit  (quar.) 

Niagara  Falls  Power  (quar.) 

Nlles-Bement-Pond,  com.  (qu.)  (No.  64) 

North  American  Co.  (quar.) 

Northern  Pipe  Line  (quar.) _ 

Northwestern  Yeast  (quar.).. 

Extra 

Ohio  Brans,  preferred  (quar.) 

Ohio  Cities  Gas,  pref.  (quar.).. 
Ohio   Oil    (quar.) 

Extra 

Ohio  Slate  Telephone,  pref.  (quar.) 

Oklahoma  Gas  &  Electric,  prof,  (quar.) 

Oklahoma  Prod.  A  Refining  (ouar.) 

Old  Dominion  Co.  (quar). 

Ontario  SUrer  Mining  (quar.)  (No.  228).- 
Osceola  Consolidated  Mining  (quar.)... 
Otis   Elevator,   common    (quar.) 

Preferred   (quar.) 

ntinna  Car  Manufacturing  (quar  ) 
Ottawa  Light.  Heat  A  Pow..  Ltd.  (quar.) 
Owens  Bottle-Machine,  common  (quar  i 

Com. (extra,  pay.  In  44%  L.L .bonds) 

Preferred   (quar .) 

Pabst  Brewing,  pref.  (quar.) 

Pacific  Mall  Steamship,  common .. 

Common     (extra) 

Packard  Motor  Car,  preferred  (quar.) 
Pan-Amer.  Petrol  *  Trans., com.  (qu.) 

Preferred   (quar). . 
rtnntvh.-Ky.  Oil  <ft  Gasoline  Ref.  (quar.) 
Pennsylvania  Kubber,  common  (qiiar.) 

Preferred    (quar.) 

Penna  Water  *  Power  (qu.)  (No.  18)" 
Pcttlbone.MulIlken  A  Co.,lstA2dpf.(qu") 


Per 
Cent. 


When 
Payable 


1 

XK 

1H 

2 

■XX 

XK 

XK 
$1 
$1.25 

2X 

1  4 
XX 
1,4 
14 
$1 

2  4 

XK 

2 
2 

50c. 
1 

XX 
8 

♦14 

25c. 
3 

X'A 

3 
2 
2 
W 

XX 
14 
500. 

m 

XK 
14 
50c 
50c 
25c. 
1M 
2  4 
I'A 
1 

1M 
3 
2 

IX 

2X 

S2 
♦1 
*2 

XK 

2 

XK 

3 

XK 

14 

1 

50c 

IK 

X 

IK 

IK 

25c. 
XX 

IK 

*IX 

IK 
2X 
2X 

r2 
2 
IX 

*XX 
14 
14 

*IK 
1 
IK 

*3 
IK 
IK 

SI 
IK 
IK 
1  4 
2 
2 
3 

XK 
14 

11 
IX 

*2 

*IK 

2 

IK 
3 

50c 
50c 
75C 
5 

IK 
4 
2 
3 

•IK 
5 
3 
3 

IX 
XK 

11.25 

$4.75 
IK 
XK 

124c 

$1 
50c. 

$2 
14 
XX 
1 

14 
75c 
(SOO 
XK 
1  4 
r>()c. 
$1 
IM 

r$l  .25 
14 
•4 
XX 
XK 
14 
XK 


Aug.  15 
July  1 
June  29 
June  29 
June  29 
June  30 
July  1 
June  2? 
July  1 
July  1 
July  1 
July  1 
July  20 
June  29 
July  1 
July  1 
July  1 
June  26 
June  25 
June  2.5 
July  1 
July  1 
July  1 
June  29 
June  27 
June  15 
June  15 
June  15 
July  1 
July  1 
July  1 
July  15 
June  29 
July  1 
June  2S 
July  1 
July  1 
July  1 
June  29 
June  29 
June  15 
July 
July 
July 
Aug 
July 
June  29 
June  29 
June  29 
June  29 
July  1 
July  1 
July  1 
July  1 
June  30 
July 
July 
July 
July 
July 
June  29 
July 
July 
July 
July 
Aug. 
July 
July 
July 
July 
June  29 
June  29 
July  10 
July  1 
July  1 
June  29 
July  1 
July  1 
July  1 
June  15 
June  15 
Aug.  1 
June  29 
June  15 
July  1 
July  15 
July  16 
June  29 
July 
June  3D 
June  30 
June  1 
June  29 
July  25 
June  29 
July  15 
July  15 
July 
July 
July 
June  15 
June  1 
June  29 
June  21 
July  1 
July  15 
July  1 
June  20 
July  1 
July  1 
June  15 
Juno  15 
July  15 
July  1 
June  20 
June  20 
July  1 
June  15 
June  28 
June  2>- 
July  5 
June  2S 
July  15 
July  15 
July  2 
July 
July 
July 
July 
June  is 
June  15 
June  16 
Juno  1 
July  10 
July  1 
July  2 
Juno  29 
June  29 
July  1 
July     1 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
June  16 
June  16 
June  11 
Holders 
Holders 
Holders 
Hold  ?rs 
Holders 
Holders 
Holders 
Ho]  lers 
Holders 
June  16 
June  16 
Holders 
Holders 
Holders 
Holders 
June  1 


of  reo 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 

to 
of  tec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
to 


.  Aug.    2a 

.  June  21a 

June  15a 

June  15a 

June  15a 

June  30 

July     1 

June  27 

June  18o 

.  June  15a 

Juue  15a 

.  June  15a 

July   10a 

.  JuuedlSa 

June  15a 

June  1  la 

June  14a 

June  21 

June  24 

.Tuna  20a 

.  June  15 

.  June  15 

.  June  15 

June    19 


June  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  16 
June  16 
Holders 
Holders 
Holders 

►Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  20 
June  20 
Holders 
Holders 
Holders 
Holders 

♦Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Juno  12 
June  12 
Holders 
Holders 
May  23 
May  23 
Holders 
Holders 
Holders 
Holders 
June  21 
Holders 
Holders 

Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
June  8 
Holders 
Holders 

Holders 

Holders 
Holders 
♦Holders 
Holders 
Holders 

Holders 
Holders 


to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
ot  rec 
of  rec 
of  rec 
of  rec 
of  rec 
ot  rec 
of  rec 
df  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  reo 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  roc 
of  rec 
of  rec 


June 

.  June 

.  June 

.  June 

.  June 

.  June 

.  June 

.  June 

July 

.  June 

.  June 

.  June 

.  June 

.  June 

.  June 

.  June 

.  June 

.  June 

.  June 

.  July 

.  June 

June 

June 

June 

June 

June 

.  June 

.  June 

.  June 

.  June 

.  June 

.  Juue 

.  June 

.  June 

.  June 

.  June 

.  June 

.  June 

.  June 

.  June 

Aug. 

.  June 

.  June 

.  June 

.  June 

.  June 

.  June 

.  June 

June 

June 

.  June 

June 

June 

June 

May 

.  May 

.  July 

.  June 

.  May 

.  June 

.  June 

July 

.  June 

June 

June 

June 

.  May 

.  June 

.  July 

.  June 

June 

June 

June 

June 

June 

May 

May 

.  June 

.  June 

June 

June 

.  June 

.  June 

.  June 

.  June 

June 

June 

.  June 

.  June 

June 

June 

.  June 

.  May 

.  June 

.  June 

June 

.  June 

.  Juno 

.  June 

June 

Juno 

.  June 

.  Juno 

.  June 

June 

.  June 

.  June 

May 

Juno 

June 

.  June 

June 

Juno 

June 

Juno 


14 

1 

1 
15a 
15a 
15a 
25u 
15a 

7 

8 
20-J 
20 
15a 

7a 

7a 

la 
15 
15a 
15a 
20a 
20a 
19 
19 
14a 
14a 
20 
20 
20 
24a 
22a 
17a 
15a 
15a 

8a 

8a 

7 
15 
20a 
20a 
21a 

1 
20a 
20a 
14a 
17a 
24a 

5a 
15a 
15a 
15a 
25 
15a 
15a 
20 
31 
31 

1 
20 
31 
15a 
29a 

8a 
10a 
15 
30a 
30 
24a 
14a 

5 
24 
28a 
28a 
15a 
10 
20a 
31a 
31a 
14a 

3a 
21 
22 
15a 

3a 
15a 
11 
15 
15 
30a 
15 
16 
16 
20a 
31 
15 
15a 
24 

8 
29 
29 
15 
20a 
22a 
22a 
22a 
16 

la 

la 
31a 
15a 
15a 
28 
15 
15 
19 
20a 


Name  of  Company. 


Miscellaneous  (Concluded). 

Phelps,  Dodge  Corporation  (quar.). 

Extra 

Philadelphia  Electric  (quar.) 

Plerce-Arrow  Motor  Car,  pref.  (quar.).. 

Pittsburgh  Brewing,  common 

Pittsburgh  Rolls  Corp.,  com.(qu.)(No.l) 

Preferred   (quar.) 

Prairie  Oil  &  Gas  (quar.). 

Extra 

Provincial  Paper  Mills,  Ltd.,  com.  (qu.) 

Preferred   (quar .) 

Quaker  Oats,  common  (quar.) 

Common     (extra) 

Preferred    (quar.) 

Qtilncy   Mining    (quar.) 

Railway  Steel-Spring,  common  (quar.). 

Preferred  (quar .) 

Ray  C  ;  Copper  (quar.) 

Realty  Associates  (No.  31) 

Regal  Shoe,  pref.  (quar.)  (No.  94) 

Republic  Iron  &  Steei,  com.  (qu.)  (No. 7) 

Preferred  (quar.)  (No.  59)..   .   .   ... 

Reynolds  (R.  ,/.)  Tobacco,  com.  (quar.) 

Common  Class  B  (quar.) 

Preferred  (quar. ) 

Royal  Baking  Powder,  common  (quar.) 

Preferred  (quar.) 

Safety  Car  Heal  &  Light  (quar.) 

St.  Joseph  Lead  (quar.) 

St.  L.  Rocky  Mt.&Pac.  Co..  pref.  (qu.). 
e  Arms  Corp.,  common  (quar.) 

First  pref.  (quar.) 

Second  preferred  (quar .) 

Savoy    Oil    (quar.) 

Scars,  Roebuck  &  Co.,  preferred  (quar.) 

Securities  Company 

Shattuck  Arizona  Copper  Co 

Extra 

Shawinigan  Water  &  Poirer  (quar.) 

Sherwin-Williams  Co.  of  Canada,  pf.(qu.) 
Sloss- Sheffield  Steel  &  Iron,  common 

Preferred  (quar.) 

Solar    Refining 

South  Penn  Oil  (quar.) 

South  We3t  Penn.  Pipe  Lines  (quar.) 

Standard  Coupler,  preferred 

Standard  Gas  &  Electric,  pref.  (quar.).. 

Standard   Motor   Construction 

Standard  Oil  Cloth,  common  (quar.).. 

Preferred  Class  A  and  B  (quar.)  ... 
Standard  Oil  (Calif.)  (quar.)  (No.  38).. 
Standard  Oil  (Kansas)  (qu.)  (No.  46).. 

Extra 

Standard  Oil  Oil  (Kentucky)   (quar.).. 

Standard  Oil   (Nebraska) 

Standard  Oil  of  New  Jersev  (quar.) 

Standard  Oil  of  N.  Y.  (quar.) 

Standard  Oil   (Ohio)   (quar.) 

Extra 

Standard  Parts,  preferred  (quar.) 

Standard  Screw,  common .. 

Preferred  A 

Stromberg  Carburetor  of  Amer.,Inc.(qu.) 
Stutz  Motor  Car  of  America, Inc. (quar.) 

Subway  Realty  (quar.) 

Swift  &  Co.  (quar.)  (No.  129) 

Special  (payable  In  stock)  (No.  130). 

Texas    Company    (quar.) 

Texas  Pacific  Coal  &  Oil  (quar.) 

Tide  Water  Oil   (quar.) 

Extra 

Tobacco  Products,  pref.  (quar.)" 

Todd  Shipyards  Corporation  (quar.) 

Tonopah-Belmont  Devel.  (quar.) 

Tooke  Bros.,  pref.  (quar.)  (No.  23) 

Torrlngion  Co.  of  Maine,  com.  (quar.) 

Common  (extra) 

Preferred 

Torrlngion  Co.  of  Connecticut,  pref 

Tucket t  Tobacco,  preferred  (quar.) 

Underwood  Typewriter,  common  (qu.). 

Preferred   (quar.) 

Underwood  Typewriter,  common  (quar.).. 

Preferred  (quar.) 

Union  Bag  &  Paper  Corp.  (quar.)(No.7) 

Union    Carbide    (quar.) 

Union  Carbide  <fe  Carbon  (quar.) 

United  Cigar  Stores  ot  Am.,  pref.  (qu.)_ 
United  Drug,  common  (quar.)  (No.  6). 
United     OyewoodCorp .  ,com .  (qu .  (No  .7) 

Preferred   (quar.)    (No.  7) 

United  Fruit  (quar.)  (No.  76) 

United  Gas  Improeement  (quar.) 

United  Paperboard,  pref.  (quar.) 

U>  tied  Shoe  Machinery ,  com.  (quar.) 

Com  mon  (extra) 

Preferred  (quar.) 

U.  S.  Bobbin  &  Shuttle,  com.  (quar.) 

Preferred  (quar.) 

U.  S.  Cast  Iron  Pipe  &  Fdy.,  pref.  (quar.) 
U.  S.  Gauge,  common 

Preferred 

U.  S.  Gypsum,  preferred  (quar.) 

U.  S.  Steamsuip  (bi-monthly) 

Extra 

U.  S.  Steel  Corp.,  common  (quar.) 

Common  (extra) . .. 

Utah   Copper   (quar.) 

Utilities  Securities  Corp.,  pref.  (quar.).. 
Victor  Talking  Machine,  com.  (quar.) 

Preferred  (quar.) 

Western  Electric,  common  (quar.) 

Preferred   (quar.) 

Western  Grocer,  common 

Preferred 

Western  Union  Teleg.  (quar.)  (No.  197).. 

Weyman-Bruton  Co.,  common. 

Woyman-Bruton  Co.,  pref.  (quar.) 

Wheeling  Steel  &  Iron  (quar.) 

White  Motor  (quar.). 

Willys-Overland,   preferred    (quar.) 

Wilson  &  Co..  preferred  (quar.) 

Woods  Manufacturing,  preferred  (quar.). 
Wool  worth  (F.  \V.)  Co.,  pref.  (quar.).. 
Worthlngton  Pump  A-  Marh.,  pf.A(qu.) 

Preferred  B  (quar.) 

Yale  &  Towne  Mtg.  (quar.)  (No.  96)... 

Yukon-Alaska  Trust  Iquar.) 

Yukon  OoU  <  o  (guar.) 


Per 

Cent. 


2X 

3X 

43  Kc 

2 
X 
1 

XK 
3 
2 
1 

XK 
3 
1 

XX 

$2 
XK 
XK 
75c. 
3 

XK 
14 
XK 

ff3 
3 

XK 

2 

XX 
*XX 

50c. 

XK 

XX 

XK 

XX 
15c. 

XK 

2X 

25c 

250 

XK 

XK 
*6 
*XK 

5 

5 

3 

4 

XX 
S2 

1 

XK 

2X 

3 

3 

3 
♦10 

5 

3 

3 

1 

XK 

6 

3 

75c 
SI  .25 

14 

2 
e25 

2  4 

XX 

2 

2 

XK 
SI  .75 

10c. 

14 

75c. 

25c. 
87HC 
874c 

14 

XX 

XK 
*xx 

*XK 

XX 

2 
$1 

XK 

14 

XX 

XK 

2 
$1 

XX 

*50c. 
♦SI 

♦37  He 
*XX 
*XK 

XK 

5 

3X 

XK 

10c. 
5c. 

XK 

3 
$2 .50 

XK 
*5 
*XK 
d$2.50 

XX 

4 

3 

XK 
C20 

XK 

2 

$1 

XK 

XK 

XK 

XK 

14 

XX 

2  4 

SI 

24c 


When 
Payable. 


June 
June 
June 
July 
June 
July 
luly 
July 
July 
July 
July 
July 
July 
Aug . 
June 
June 
Tune 
June 
Julv 
July 
Aug. 
July 
inly 
July 
July 
June 
June 
July 
June 
June 
June 
June 
June 
June 
July 
July 
July 
July 
July 
June 
June 
July 
June 
June 
July- 
June 
June 
July 
July 
July 
June 
June 
June 
July 
June 
June 
June 
July 
July 
July 
July 
Julv 
July 
July 
July 
Julv 
July 
June 
June 
June 
June 
July 
June 
July 
June 
July 
Julv 
July 
June 
July 
July 
July 
Oct. 
Oct. 
June 
July 
July 
June 
July 
July- 
July 
July 
July- 
July 
July 
July 
July 
June 
June 
June 
July 
July 
Juno 
July 
July 
June 
June 
Juno 
June 
July 
July 
June 
June 
June 
June 
Inly 
Oct. 
Julv 
July 
June 
July 
July 
July 
July 
July 
July 
July 
June 
June 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
June  9 
June  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
Juno  1 
June  14 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
Holders 
June  1 
June  1 
June  16 
♦Holders 
Holders 
May  21 
June  1 
June  1 
June  21 
Holders 
H  Iders 
Holders 
Holders 
Holder.? 
May  19 
May  19 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  16 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


1  ♦Holders 


♦Holders 

Holders 

June  21 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 
Holders 
Holders 
June  21 
Holders 
Holders 
June  1 
June  1 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rce. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 

to 

to 

to 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  roc. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roc. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  ree. 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 


June  18a 
June  18a 
May  22a 
June  14a 
June  lJ 
June  20a 
June  20a 
June  29 
June  29 
June  15 
June  15 
July  la 
July  la 
Aug.  la 
June  10a 
June  15a 
June  8a 
June  14a 
July  5 
June"  30 
July  20a 
June  18a 
June  21a 
June  21a 
June  21a 
June  15a 
June  15a 
June  15 
June  20 
June  28 
May  31a 
May  31 
May  31 
June  15 
June  15a 
June  29a 
June  29a 
June  29a 
June  27a 
June  15 
June  19 
June  24 
June  20 
June  30 
June  15 
June  22a 
May  31 
June  3 
June  15a 
June  15a 
May  15 
June  16 
June  16 
July  1 
May  20 
May  20a 
May  30 
June  19 
June  19 
June  30 
June  10a 
June  10a 
June  15 
June  24a 
June  20a 
June  30 
June  30 
June  14a 
June  14a 
June  15a 
June  15a 
June  17a 
June  10a 
June  21 
May  31 
June  21a 
June  21a 
June  21a 
June  10a 
June  30 
June  15a 
June  15a 
Sept.  16 
Sept. 16 
June  5a 
June  30 
June  8a 
May  31a 
June  15a 
June  14a 
Juno  14a 
June  20 
June  29 
July   la 
June  18 
June  18 
June  18 
June  12 
June  12 
June  la 
June  20 
June  20 
June  30 
June  14 
June  14 
June  3 
June  3 
Juno  14a 
Juno  17 


Holders 
Holders 
Juno  20 
June  20 
Holders 
Holders 
Holders 
June  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
.Tune  8 

June  8 


of  ree. 
of  ree. 

to 

to 
of  ree. 
of  reo. 
of  ree. 

to 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  reo. 
of  ree. 
of  ree. 
of  ree. 

to 

to 


June  22a 
June  22a 
June  30 
June  30 
June  20a 
Sept   16a 
June  17a 
July     1 
June  15a 
June  20a 
Juno  24 
June  22 
June  10a 
Juno  20a 
June  20a 
June  21 
June      !) 
June  12 


•  From  unofficial  sources,  a  Transfer  books  not  closed  for  this  dividend .  ft  Less 
British  Income  tax.  d  Correction.  »  Payable  In  stock.  /  Payable  In  common 
stock,  a  Payable  In  sorlp.  A  On  account  of  accumulated  dividend*),  i  Payable  In 
Liberty  Loan  bonds.  *  Payable  In  first  preferred  64.  dividend  certificates  due 
Julv  I  1920.  1  Bed  Cross  dividend  m  Declared  four  extra  dividends  payable 
H%»  I  %  Oct.  2  to  holders  of  rerord  Sept.  8,  H  %  Jan.  2  1019  to  holders 

of  record  Dee.  2  1918.  and   4%  pay.  Apr.  2  1919  to  holders  of  record  Mar.  1  1910. 

P  Declared  also  regular  quar.  dlv,  No.  108  on  com.  and  No.  107  <>n  pref..  xk% 

each,  payable  Oct .  2  to  holders  of  ree    Sept    :i       r  Payable  one-half  In  cash  and  one- 
half  In  2d  Liberty  Loan  bonds,     s  Transfers  received  In  order  In  London  or  on  bOtOTQ, 

June  10  will  be  In  time  to  be  passed  for  payment  of  dividend  to  transferees 
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Member  Bank3  of  the  Federal  Reserve  System.—  Following  is  the  weekly  statement  Issued  by  tho  Federal  Ii<is<3rvo 
Board  giving  the  prinoipal  item  i  of  the  resources  ;i<\'\  Liabilities  of  the  Member  Banks  and  dated  Juno  8.  Be':.vi-<-  of  the  large 
numbor  of  buiks  for  which  returns  are  furnished  th<>  statement  is  not  issui  1  until  a  week  later  than  that  for  the  Federal 
Reserve  banks  of  the  same  date.     Definitions  of  thedifi  contained  in  the  statement  wore  given  in  the  weekly  state- 

ment issued  and  >r  'late  of  Deo.  14  1917  and  which  was  published  in  the  "Chronicle"  of  Dec.  29  1917,  page  2523. 


STATEMENT  SHOWINC1  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  MEMBER  BANKS  LOCATED  IN  CENTRAL  RESERV  E 
RESERVE  AND  OTHER  SELECTED  CITIES  AS  AT  CLOSE  OP  BUSINESS  MAY  31  1918. 
Substantial  gains  In  net  demand  deposits,  accompanied  by  moderate  withdrawals  <>f  Government  deposits,  arc  indicated  in  the  Board's  weekly 
statement  showing  Condition  on  May  31,  of  689  member  banks  and  trust  companies  in  about  100  Leading  cities.  Treasury  certificates  Of  indeblednes 
on  hand  show  a  Further  decline  Of  almost  100  millions,  the  banks  in  the  Central  reserve  and  in  (.liter  reserve  cities  reporting  about  equal  reductions  In 
their  holdings.       U.  S.  bonds  on  band    (exclusive  Of  Circulation  bonds,  which  Show    but    Blight    Changes  from  week  to  week     increased  about    17.4  millions, 

though  the  banks  in  the  central  reserve  cities  report  a  decrease  under  this  bead  of  2.9  millions.  Loans  secured  by  0".  s.  war  obligations  went  up  by 
20.6  millions,  about  70','  Of  this  increase  brio;.;  the  share  of  the  Central  reserve  <itv  banks.  Other  loans  and  investments  of  all  reporting  banks  gained 
about    10.5  millions,      of  the  total  loans  and  Investments,  the  share  of  U.  8.  war  and  loans  supported  by  such  securities  was  17.4%  as  against 

17. s';  the  week  before.     For  the  central  reserve  city  banks  this  ratio  works  out  at  22.53  .  and  for  the  New  York  City  banks  at  25.2' 

Net  demand  deposits  of  all  reporting  banks  show  a  gain  for  the  week  of  about  156  millions,  nearly  all  at  central  reserve  city  banks.  Time  deposits 
increased  bv  over  10  millions,  the  New  York  banks  alone  reporting  a  gain  under  this  head  of  about  12.5  millions.  The  week  saw  net  withdrawals  of 
1 19. 1  millions  of  Government  deposits.  77  millions  representing  the  net  withdrawals  from  the  central  reserve  city  banks  and  34.6  millions  the  net  amount 
withdrawn  from  the  banks  in  other  reserve  cities. 

Aggregate  reserves,  all  with  the  V.  R.  banks,  declined  9.5  millions,  the  banks  in  the  central  reserve  cities  showing  a  decrease  of  0.75  millions. 
Practically  no  change  is  shown  for  cash  in  vault. 

Owing  to  the  decrease  of  total  Investments  and  the  simultaneous  increase  of  total  deposits  the  ratio  of  Investments  to  total  deposits  of  all  reporting 
banks  shows  a  decline  from  111  to  110%.  For  the  central  reserve  city  banks  a  much  larger  decline  of  this  ratio  from  109.2  to  106.9%  is  noted.  Simil- 
arlv  the  ratio  of  combined  reserve  and  cash  to  deposits  of  all  reporting  banks  declined  from  13.3  to  13.1%,  and  for  the  central  reserve  city  banks  from 
14.8  to  14.4%.  Total  excess  reserves  went  down  from  about  80  millions  to  50.4  millions.  For  the  central  reserve  city  banks  a  corresponding  decline 
from  55.1  millions  to  28.5  millions  is  shown. 

I.  Data  for  all  reporting  banks  In  each  district.     Two  ciphers  (00)  omitted. 


M ember  Banks. 


Number  of  reporting  banks 

U.  S.  bonds  to  secure  clrculat'n 
Other  U    8.  bonds.  Including 

Liberty  bonds 

U.  S  certifs.  of  Indebtedness.. 

Total  U.  S.  securities 

Loans  sec  by  U.  3.  bonds,  &c. 
All  other  loans  <fc  Investments. 
Reserve  with  Fed.  Res.  Bank. 

Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 


Boston.     New  York     Philadci.    Cleveland.  Rlchm'd.     Atlanta.       Chlcaqo. 


42 
S 
14,621,0 


15,381 

30,772 

60,774 

51.151 

768,040 

66,783 
21,705 
054,5:12 
95,607 
97,364 


98 
S 
51,367,0 


275 
762 

1.088 
287 

4,013 
5S9 
119 

1,376 
261 
401 


590,0 
004,0 
961,0 
404,0 
342,0 
113,0 
999,0 
077,0 
507,0 
397,0 


49 
S 
12,978,0 

25,357,0 
39.124,0 
77,459,0 
35.849,0 

633,752,0 
5 4,59 1,0 
20,409,0 

575,703,0 
13,790,0 
70,865,0 


81 
S 
43,341.0 


68,807 
32,343 

144,491 
46,910 

942,889 
78,808 
32,087 

701,413 

229,107. 
74,633, 


64 
S 

21,158,0 


25 
1  .' 
58 
16 

316 
24 
15 

239 
36. 
31, 


.226,0 
,187.0 
,571,0 
220.0 
243,0 
728,0 
259,0 
159,0 
836,0 
030.0 


37 
I 

14,390,0 

24,736,0 
18,418.0 

6,010,0 
265,94  1,0 

24,206,0 
14,522,0 
189,750,0 
79,161.0 
14,704,0 


95 


St.  Louis 


32 


$ 
19,142,0     17,392,0 


77,413 

55,292 

151, S47 

30,059 

,342,098 
133,552 

62,786 
,010,618 
346,680 

77,634 


25,801,0 
20,642,0 
63,835,0 

14.343,0 
375,213,0 
34,001,0 
13,625,0 
252,047,0 
74,021,0 
54,144,0 


Minneap 


33 

S 

5,919,0 

13,207,0 

9,177,0 

28.303,0 

4,502,0 

235,341,0 

17,935,0 

8,822,0 

168,247,0 

41,085,0 

24,028,0 


Kan.  City    Dallas. 


72 
$ 
13,787,0 


18,253 

15,768 

47,808 

4,672 

459,205 
39,386 
15,806 

350,004 
61,974 
20,301 


38 

S 

17,074,0 

16,052,0 

14,970.0 

48,096,0 

5,845,0 

162,311,0 
13,707,0 
11,744,0 

133,219,0 
22,516,0 
19,796,0 


San  Fran 


48 

S 

35,355,0 

24.225,0 

31.181,0 

90,761,0 

6,967,0 

489,784,0 

45,844.0 

19,509,0 

374,726,0 

102,932.0 

23,416,0 


Total. 


689 
S 
266,524,0 

610,048,0 
1.041,878,0 
1,918,450,0 

512,962,0 

10,004,162,0 

1,122,664,0 

359,453,0 
9,025.495,0 
1,365,822,0 

909.312,0 


2.  Data  for  banks  In  each  Central  Reserve  city,  banks  In  all  other  Reserve  cities  and  other  reporting  banks. 


Two  ciphers  omitted. 


Number  of  reporting  banks 

U.  8.  bonds  to  secure  clrculat'n 
Other  U.  S.  bonds,  including 

Liberty   bonds 

U.  8.  certifs.  of  indebtedness.. 

Total  U.  8.  securities 

Loons  sec.  by  U.  8.  bonds,  Ac. 
All  other  loans  &  Investments. 
Reserve  with  Fed.  Res.  Bank. 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

•Amended  figures 


New  York. 


May  31.        May  24 


66 

$ 
37,023,0 


243,866 
750,071 

1,030,960 
259,889 

3,676,078 
561,886 
106.766 

4,070,986 
218,467 
362,136 


66 
$ 
37,023,0 


256 
788 

1,081 
247 

3,688 
571 
112 

3,920 
206 
424 


026,0 
777,0 
826,0 
885,0 
897,0 
018,0 
111,0 
053,0 
000,0 
103,0 


Chicagt. 


May  31. 


40 

8 
1,443,0 

44,713,0 

33,874,0 

80,030,0 

17,690,0 

813,974,0 

92,948,0 

37,953,0 

678,725,0 

130,252,0 

62,472,0 


St.  Louts 


May  31. 


14 

S 
10,392,0 

19,248,0 
17,624,0 
47,264,0 
11,776,0 

266,441,0 

26,608,0 

7,315,0 

179,500,0 
54,252,0 
45,357,0 


Total  Central  Res.  Cities 


May  31.       May  24. 


120 

s 

48,858,0 


307 
801 

1,158 
289 

4,756 
681 
152 

4,929 
402 
469 


827,0 
569,0 
254,0 
355,0 
493,0 
442,0 
034,0 
211,0 
971,0 
965,0 


120 


$ 
48,858,0 


767,0 
106,0 
731,0 
003,0 
107,0 
194,0 
307,0 
600,0 
405,0 
9  40,0 


310 
846 

1,205 
275 

4,760 
688 
157, 

4,779, 
391, 
546, 


Other  Reserve  Cities. 


May   31.   May   24 


422 
S 
172,547,0 


252 
213 
638 
194 

4,486 
391 
173 

3.484 
796 
384 


588,0 
436,0 
481,0 
418,0 
467,0 
917,0 
113,0 


422 
S 
170,457,0 


236 
258 
665 
188 
4,447 
392 
167 


334,0:3,463 
127,0  788 
625,0'     419 


741,0 
713,0 
911,0 
983,0 
328,0 
434,0 
173,0 
785,0 
666,0 
268,0 


Country  Banks. 


MayZX.     May  24 


147 
S 
45,209,0 

49,683,0 
26,873,0 

121,715,0 
29,189,0 

761,202,0 
49,305,0 
34,306,0 

611,950,0 

166,724,0 
54,722,0 


149 

S 

46,133,0 

45,187,0 
36,873,0 

128,193,0 
28,455,0 

785,885,0 
51,553,0 
35.009.0 

626,151.0 

174,675.0 
62,530,0 


Total. 


May  31. 


689 
S 

266,524,0 

610.018,0 
1,041.878.0 
1,918,450,0 

512,962,0 
10004162,0 
1,122,664,0 

359,453,0 
9.025,495.0 
1,365,822.0 

909,312,0 


May  24. 


691 
$ 
265,448,0 


592 
1,141 
1,999 

492 
9,993 
1,132 

359 
8,869 
1.354 
1,028 


695,0 
,692,0 
,835,0 
441,0 
680,0 
181,0 
489,0 
,542,0 
746,0 
,738,0 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  June  8: 

Gains  in  discounted  bills  held,  offset  in  part  by  liquidation  of  Government  securities  and  accompanied  by  a  slight  increase  in  the  banks'  gold  re- 
serves are  indicated  in  the  Federal  Reserve  Board's  weekly  bank  statement  issued  as  at  close  of  business  on  June  7  1918. 

INVESTMENTS. — Discounts  on  hand  show  an  increase  of  87.1  millionns,  New  York,  St.  Louis  and  Philadelphia  showing  the  largest  gains  for  the 
week.  Of  the  total  on  hand.  63.7%,  compared  with  62.7%  the  week  before,  is  represented  by  member  banks,  collateral  notes  and  customers'  paper 
supported  by  U.  S.  war  securities.  Acceptances  on  hand  show  a  further  decrease  of  7.8  millions,  mainly  at  the  Chicago  and  New  York  banks.  U.  S. 
security  holdings  decreased  49.8  millions  due  chiefly  to  the  redemption  during  the  week  of  60  millions  of  Treasury  certificates  held  by  the  New  York 
bank.     Total  investments  went  up  29.4  millions  during  the  week. 

DEPOSITS. — Government  deposits  increased  13.7  millions,  and  member  banks'  reserve  deposits — 9.1  millions.  Net  deposits  show  a  decline  of 
10.2  millions. 

RESERVES. — Gold  reserves  increased  1 .4  and  total  cash  reserves  about  2  millions.  New  York  reports  large  gains  in  reserves,  mainly  through 
transfers  for  Government  account  of  credits  in  the  Gold  Settlement  Fund. 

FEDERAL  RESERVE  CIRCULATION. — Federal  Reserve  Agents  report  additional  net  issues  of  33.3  millions  of  Federal  Reserve  Notes.   The 
actual  note  circulation  of  the  banks  increased  39.9  millions,  of  which  1.2  millions  represents  the  increase  in  Federal  Reserve  bank  note  circulation 
ported  by  the  Chicago  and  Kansas  City  banks. 

CAPITAL. — Payments  for  Federal  Reserve  bank  stock  by  newly  admitted  members  accounts  largely  for  an  increase  of  $116,000  in  paid-in  capital 
reported  by  11  banks. 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thus 
furnishing  a  useful  comparison.  The  earlier  figures  have  been  revised  in  order  to  conform  with  new  form  adopted  by  the 
Federal  Reserve  Board  as  of  June  22.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives  details 
regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latter 
and  the  Federal  Reserve  banks. 

Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  June  7  1918. 


June  7  1918.  May  31  1918.  May  24  1918.  May  17  1918.  May  10  1918.  May  3  1918.  April  26  1918  April  19  1918  June  8  1917 


RESOURCES. 

Gold  coin  and  certificates  in  vault 

Gold  settlement  fund — F.  R.  Board 

Gold  with  foreign  agencies 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  Agent 

Gold  redemption  fund 

Total  gold  reserves 

Legal  tender  notes,  silver,  &c 

i    Total  reserves 

Bills  discounted — members 

Bills  bought  In  open  market 

Total  bills  on  hand 

U.  8.  Government  long-term  securities. 
U.S.  Government  short-term  securities 
All  other  earning  assets 

Total  earning  assets 

Due  from  other  F.  R.  banks — net 

Uncollected  Items 

Total  deduc'ns  from  gross  deposits 
6%  redemp.  fund  asst.  F.  R.  bank  notes 
All  other  resources 

Total  resource* 


$ 

463,622,000 

417,075,000 

51,280,000 


456,177,000 

425,237,000 
52,500,000 


478,400,000 
407,767,000 

52,500,000 


479,529,000 

41S.  337.000 

52,500,000 


S 

480,580,000 

437,444,000 

52,500,000 


482,832,000 

437,771,000 

52,500,000 


486,820.000 

439.477.000 

52,500.000 


488,829,000 

413,819,000 

52,500,000 


330,001.000 
205.886,000 


932,577,000 

95S, 255,000 

28,431,000 


933,914,000 

955,919,000 

27,993,000 


938,727,000 

930.181,000 
29,115,000 


916,536.000 
102,000 


970,524,000 

885,027,000 

27,584,000 


97:;, 103,000 
862,296,000 

21,541,000 


97S, 797,000 

824,218,000 

23,985,000 


955,148,000 

S54.S22.000 

23,179.000 


535,887,000 

475,201,000 

2,730.000 


1,919,263,000 
58,461,000 


1,917,826.000 
57,883,000 


1,898.023,000 
58,  033,000 


1,894,401.000 
58.30S.000 


1,8  13, 

59,365,000 


1,859,9  40,000 
60,043,000 


1,827,000,000 
63.945,000 


1.S33.149.000 
65,158.000 


1,013.818.000 
37,693,000 


1,977,724,000 
984.492,000 
248.542,000 


1,975,709,000 
897,357,000 
256,373,000 


1,956,050.000 
923,299.000 
278,221,000 


1,962.712,000 
842,2 
279,886,000 


1,912.500,000 
939,041.000 

286,030.000 


1,919,983.000 
S73.442.000 
297,029,000 


1.S90.945.000 
902.188.000 
302,399,000 


1.89S.307.000 
808,045,000 
308.277,000 


1,051,511.000 

98.021.000 

135,270.000 


1,233,034.000 
64,484,000 

32,001,000 
094,000 


1,153.730,000 
54,842,000 
92,082,000 

730,000 


1,201,520.000 
42,067,000 

32,470,000 
1,151,000 


1,122,151.0011 
41,041,000 
78,043,000 

1.492,000 


1.225.077,000 
40.116.000 

100,702.000 
1,844,000 


1.170,471,000 

til,  415,000 

t36. 14  0,000 

2.537,000 


1,204,587,000 

41.446.000 

37.470,000 

2,722,000 


1,116.322,000 

46,675,000 

46.295.000 

3.293,000 


233,291.000 

36,387.000 

83,298.000 

5,636,000 


1,330, S13.000 

1,005,000 

400,924,000 


1,301,390,000 
al9, 194,000 
427,331,000 


1,277.214,000 
014,033,000 
365,440.000 


1.237,727.000 

al,SS2.000 

884,391,000 


1,373,799,000 

a0.494,000 

462,220,000 


1,250,569,000 
•23,080.000 
399.6S5.000 


1.2S6. 162,000 

10.314.000 

378,531,000 


1.212, 5S5.000 

479.000 

3S7, 176,000 


358,612,000 

4.811,000 

304,730,000 


402,529.000 
637,000 


408,137.000 
626,000 
438.000 


351,407,000 

537.000 

89,000 


382,509,000 

530,000 

77,000 


455.726,000 

404,000 

66,000 


376,605,000 
537.000 
329.000 


388.S45.000 
528,000 
359.000 


3S7.655.000 
409.000 
261,000 


3,711.703,000 


3. 686  300.000 


3.585.303.000 


3.573.555.000 


3.772.495.000 


3.548.023.000 


3,566,839.000 


3,499,217,000 


309,541.000 

400,000 

5,476,000 


1.725,540,000 
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LIABILITIES. 

Capital  paid  In 

Surplus 

Government  deposits 

Due  to  members — reserve  acoount 

Collection  Items 

Other  deposits,  Incl.  for.  Gov't  credits. 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation 

F.  R.  bank  notes  In  circulation,  net  llab. 
All  other  liabilities. .- 


June  7   1918.  May  31  1918.  May  24  1918.  May  17  1918.  May  10  1918.   May  3  1918.  Apr.  26  1918.  Apr.  19  1918.  June  8  1917 


Total  liabilities. -. 

Gold  reserve  against  net  deposit  liab. 
Gold  res.  agst.  F.  R.  notes  in  act.  clro'n 
Ratio  of  gold  reserves  to  net  deposit  and 

Fd.  Res.  note  liabilities  combined 
Ratio  of  total  reserves  to  net  deposit  and 

Fed.  Res.  note  liabilities  combined 


75,662,000 

1,134,000 

179,876,000 

1,449,486,000 

239,971,000 

109,560,000 


1,978,893,000 

1,639,579,000 

9,580,000 

6,855,000 


59.2% 
60.2% 

59.2% 

61.0% 


75,546,000 

1,134,000 

166,191,000 

1,440,413,000 

278,698,000 

109,443,000 


1,994,745,000 

1,600,968,000 

8,324,000 

5,583,000 


3,711,703,000  3,686,300,000 


58.9% 
61.5% 

60.2% 

62.0% 


S 

75,465,000 

1,134,000 

122,350,000 

1,436,284,000 

242,488,000 

107,903,000 


1,909,025,000 

1,578,621,000 

7,764,000 

13,294,000 


3,585,303,000 
60.3% 
61.2% 

60.5% 

62.4% 


$ 

75,315,000 

1,134,000 

48,753,000 

1,461,138,000 

282,475,000 

114,596,000 


1,906,962,000 

1.569,445,000 

7,878,000 

12,821,000 


3,573,555,000 
62.3% 
60.1% 

61.2% 

63.1% 


$ 

75,118,000 

1,134,000 

138,529,000 

1,548,137,000 

309.773,000 

110,611,000 


2,107,050,000 

1,569,618,000 

7,878,000 

11,697,000 


3.772,495,000 
58.9% 
58.1% 

58.5% 

60.3% 


75,049,000 

1,134,000 

73,888,000 

1,474,518,000 

257,593,000 

91,563,000 


1,897,562,000 

1,556,660,000 

7,980,000 

9,638.000 


3,548,023,000 
63.7% 
57% 

60.4% 

62.4% 


74.963,000 

1,134,000 

130,668,000 

1.497,416,000 

235,174,000 

81.890,000 


1,945,148,000 

1.526,232,000 

7,895,000 

11,467,000 


3.566,839,000 
62.9% 
55.6% 

59.3% 

61.3% 


74,829,000 

1.134,000 

75,499,000 

1.469,860,000 

256,220,000 

88.322,000 


1,889,901,000 
1,514,287,000 
7.895,000 
11,171,000 


3.499,217.000 
63.6% 

58% 

60.8% 
62.9% 


57,000,000 

228,Y25~666 

775,771,000 

181,321,000 

1,000,000 


1,186,217,000 
481,469,000 


854,000 


1,725,540,000 

61,1% 
99.3% 

74.6% 

77.4% 


Distribution  by  Maturities — 
1-15  days  bills  discounted  and  bought. 
1-15  days  U.  S.  Govt,  short-term  sees. 

1-15  days  municipal    warrants 

16-30  days  bills  discounted  and  bought . 
16-30  days  U.  S.  Govt,  short-term  sees. 

16-30  days  municipal  warrants 

31-60  days  bills  discounted  and  bought. 
31-60  days  TJ.  S.  Govt,  short-term  secs. 

31-60  days  municipal  warrants 

61-30  days  bills  discounted  and  bought. 
61-90  days  U.  S.  Govt,  short-term  seos. 

61-90  days  municipal  warrants 

Over  90  days  bills  disc' ted  and  bought. 
Over  90  days  U.S.Govt.short-term  sees 

Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 

Issued  to  the  banks 

Held  by  banks 

In  circulation 

Fed.  Res.  Notes  {Agents  Accounts)- 

Recelved  from  the  Comptroller 

Returned  to  the  Comptroller 

Amount  chargeable  to  Agent 

In  hands  of  Agent 


Issued  to  Federal  Reserve  banks..  1,769.876,000 


How  Secured — 
By  gold  coin  and  certificates.. 

By  lawful   money 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board. 


729,429,000 

3,043,000 

456,000 

103,784,000 

13,655,000 

43,000 

198,720,000 

1,536,000 


162,771,000 

1,660,000 

1,000 

38,330,000 

12,707,000 


1,769,876,000 
130,297,000 


1,639,579,000 

2,440,720,000 
407,164,000 


2,033,556,000 
263,680,000 


Total 


228,446,000 


811,621,000 

52,221,000 

677,588,000 


1,769,876,000 


$ 

661,804,000 

62,120,000 

457,000 

110,168,000 

10,185,000 

43,000 

187,415,000 

5,411,000 

1,000 

159,874,000 


34,469,000 
14,366,000 


1,736,547,000 
135,579,000 


1,600,968,000 

2,405,420,000 
398,733,000 


2,006,687,000 
270,140,000 


1,736,547,000 


232,448,000 


780,628,000 

53,428,000 

670,043,000 


1,736,547,000 


713,043,000 

2,292,000 

32,000 

118,118,000 

204,000 

455,000 

191,411,000 

15,615,000 

44,000 

148,054,000 

3,397,000 


30,894,000 
10,968,000 


1,724,685,000 
146,064,000 


1,578,621,000 

2,382,660,000 
389,075,000 


1,993,585,000 
268,900,000 


1,724,685,000 


228,449,000 


794,504,000 

53,080,000 

648,652,000 


1.724,685,000 


641,734.000 
41,976,000 


119,788,000 

1,000 

31,000 

195.298.000 

16.527,000 

455,000 

131,138,000 

3,311,000 

45,000 

34.194,000 

11,228,000 


1,710,240,000 
140.795,000 


1,569,445,000 

2,362,820,000 
377,381,000 


1,985,439,000 
275,199,000 


1,710,240,000 


236,950,000 


794,704,000 

50,004,000 

628,582,000 


1,710,240,000 


Eligible  paper  delivered  to  F.  R.  Agent.  1.193,829.000  1,112.323,000  1,155,877,000  1,081,095.000  1,178,056.000  1,118,009,009  1,170,359.000  1,077,622,000  1,137,930,000 


S 

773,785,000 
75,474,000 


125,590,000 

656,000 

32,000 

183,404,000 

15,744,000 

730,000 

120,498,000 

1.190,000 


21,800,000 
13,698,000 


1,707,522,000 
137,904,000 


1,569,618,000 

2,335,760,000 
369,468,000 


$ 

744,943,000 

4,733,000 

20,000 

113,033,000 

1,349,000 

31.000 

199.314,000 

8.544,000 

499,000 

97,913,000 

8,572,000 


1,000 
15,268,000 


1,671,168,000 
114,508,000 


1,556,660,000 

2,309,560,000 
360,102,000 


1,966,292,000  1,949,458,000 
258,770,000:  278,290,000 


1,707,522,000 


253,452,000 


822,495,000 

48,554,000 

583,021,000 


1,707,522,000 


1,671,168,000 


249,955,000 

80S~,872~,666 

49,061,000 

563,280,000 


1,671,168,000 


673,064,000 

5.719,000 

40.000 

194,238,000 
6,621,000 


217,535,000 

4,248,000 

513,000 

106,431,000 
6,454.000 


13,319,000 

14,365,000 

1,000 


1,640,656,000 
114,424,000 


1.526,232,000 

2,276,700,000 
352,604,000 


1,924,096,000 
283,440.000 


1,640,656,000 


245,954,000 


816,438,000 

50,521,000 

527,743,000 


1,640,656,000 


581.700.000 

12.541.000 

14.000 

200.131.000 

4.399,000 

21,000 

206.190,000 

1,986,000 

492,000 

113,781,000 

13,004,000 

26.000 

14.520,000 

14,365,000 

1,000 


1,639,056,000 
124,769,000 


1,514,287,000 

2,243,360,000 
340,814,000 


1,902,546,000 
263,490,000 


1,639,056,000 


243,530,000 


748,234,000 

50,043,000 

561,249,000 


1.639,056,000 


91,288,000 

"  3,08 L 666 
30,141,000 

6^666 
67,153,000 

"  1,338,666 
41,134,000 

1,079,666 
3,575,000 

Vo",666 


512,527,000 
31,058,000 


481,469,000 


852,160,000 
151,027,000 


701,133,000 
188,606,000 


512,527,000 


273  682,000 

"37,326,666 

24,339,000 

177,180,000 


512,527,000 


•  Net  amount  due  to  other  Federal  Reserve  banks.     6  This  item  Includes  foreign  Government  credits,     t  Revised  figures. 
WEEKLY  STATEMENT  of  RESOURCES  and  LIABILITIES  of  EACH  of  the  12  FEDERAL   RESERVE  BANKS  at   CLOSE  of  BUSINESS  JUNE  7   1918. 


Two  ciphers  (00)  omitted. 

Boston. 

New  York. 

Philadel. 

Cleveland. 

Richm'd. 

Atlanta. 

Chicago. 

St.  Louts. 

Minneap. 

Kan.  City 

Dallas. 

San  Fran. 

Total. 

RESOURCES. 

Gold  coin  and  certifs.  in  vault 

Gold  settlement  fund 

Gold  with  foreign  agencies 

$ 
2,909,0 
72,502,0 
3,675,0 

$ 
336,171,0 
28,189,0 
16,892,0 

$ 

9,234,0 

54,775,0 

3,675,0 

$ 
21,628,0 
63,342,0 
4,725,0 

$ 
6,370,0 
17,967,0 
1,837,0 

$ 
6,740,0 
21,315,0 
1,575,0 

$ 
28,756,0 
66,926,0 
7,350,0 

S 
1,905,0 
27,470,0 
2,100,0 

$ 

8,404,0 

17,702,0 

2,100,0 

$ 

83,0 

22,859,0 

2,625,0 

$ 

5,675,0 
6,723,0 
1,838,0 

S 

35,747,0 

17,905,0 

2,888,0 

I 
463,622,0 
417,675,0 
51,280,0 

Total  gold  held  by  banks 

Gold  with  Federal  Res.  Agents.. 
Gold  redemption  fund 

79,086.0 

63,037,0 

2,000,0 

381,252,0 

246,807,0 

12,500,0 

67,684,0 

87,912,0 

3,000,0 

89,695,0 

116,873,0 

399,0 

26,174,0 

32,669,0 

572,0 

29,630,0 

32,857,0 

1,473,0 

103,032,0 

166,667,0 

2.223,0 

31,475,0 

40,555,0 

1,700,0 

28,206.0 

34,400,0 

2,387,0 

25,567,0 

36,858,0 

792,0 

14,236,0 

19,122,0 

1,256,0 

56,540,0 

80,498,0 

129,0 

932,577,0 

958,255,0 

28,431,0 

Total  gold  reserves  .   

144,123,0 
2,489,0 

640,559,0 
43,828,0 

158,596,0 
1,048,0 

206,967,0 
410,0 

59,415,0 
371,0 

63,960,0 
729,0 

271,922,0 
5,195,0 

73,730,0 
1,325,0 

64,993,0 
94,0 

63,217,0 
389,0 

34,614,0 
2,288,0 

137,167,0 
295,0 

1,919,263.0 
58.461,0 

Legal-tender  notes,  silver,  &c 

Total  reserves 

146,612,0 

47,013,0 
21,811,0 

684,387,0 

462,099,0 
130,580,0 

159,644,0 

49,599,0 
23,114,0 

207,377,0 

45,796,0 
10,053,0 

59,786,0 

49,555,0 
3,512,0 

64,689,0 

25.023.0 
4,380,0 

277,117,0 

93,160,0 
26,151,0 

75,055,0 

39,285,0 
5,959,0 

65,087,0 

30,703,0 
2,375,0 

63,606,0 

68,150,0 
600,0 

36,902,0 

33,443.0 
720.0 

137,462,0 

30.700,0 
19,287,0 

1,977,724.0 

984,492,0 
248,542,0 

Bills  discounted  for  members  and 

Federal  Reserve  banks 

Bills  bought  In  open  market 

Total  bills  on  hand 

68.824,0 

filfi.O 

1,541,0 

592,679,0 

25,283,0 

4,814,0 

72,713,0 
1,347,0 
2,127,0 

55,849,0 
7,800,0 
9,692,0 

53,067,0 
1,233,0 
1,524,0 

30,303,0 

730,0 

1,207,0 

52,0 

119,311,0 
7,090,0 

2.07:i.O 
47,0 

45,244,0 

2,233,0 

511,0 

30,0 

33,078,0 

1,845,0 

1,334,0 

28.0 

68,750,0 
8,865,0 
3,613,0 

34,163,0 

3.981.0 

1,490,0 

519,0 

50  .053  ,0 

3.401.0 

1,760.0 

18,0 

1,233,034,0 

04.484,0 

32,601,0 

694,0 

U.  S.  short-term  securities 

All  other  earning  assets.. 

Total  earning  assets 

Due  from  other  F.R.  banks — Net 

70,981,0 

622,776.0 

76,187,0 
46,195,0 

73,341,0 

7,477,0 

34,465,0 

55,824,0 

1,073,0 

26,679,0 

32,292,0 
31,398,0 

129,427.0 

9,891,0 

55,308,0 

48,018.0 

2,085,0 

29,369,0 

36,285,0 

3,014.0 
8,485.0 

81,228.0 

2.S22.0 

31,643,0 

40.153.0 
17,523,0 

64,301,0 
19,635,0 

1,330,813.0 

a  1,605,0 

400,924.0 

Uncollected  Items 

25,031,0 

75,193,0 

Total  deduc'ns  from  gross  dep. 
6%  redemption  fund  against  Fed- 
eral Reserve  bank  notes 

25,031,0 

75,193,0 

46,195,0 

41,942,0 

27,752,0 

31,398,0 

65,199,0 
100,0 

31,454,0 

11,499,0 

34,465,0 
400,0 

17,523,0 
137,0 

19,635,0 

402,529,0 
637,0 

All  other  resources 

Total  resources . 

242,624,0 

1,382,356.0 

282,026,0 

322  660  0  i  **  5RO  n 

128,379,0 

471.S43.0 

154,527,0 

112,871,0 

179,699,0 

94,715,0 

221.30S.0 

3,711,703.0 

LIABILITIES 

'        ' 

Capital  paid  In 

Surplus 

6,474,0 

75.0 

23.002,0 

89.040,0 

22,0 

19,777,0 

649,0 

16,826,0 

0  10,968,0 
48,464,0 
14,385,0 

103,926.0 

6,939,0 

18,846.0 

91.102,0 

29.815,0 

228,0 

8,657,0 

26,478,0 
109,456,0 
22,859,0 

137,0 

3,815.0 
116,0 

8.423,0 
42,844,0 
17,855,0 

3,034,0 

40,0 

10,334,0 

34,652,0 
19,897,0 

3,627,0 

9,771,0 

216,0 

15,766,0 

is  1.000.0 
20,576,0 

3.627,0 

18,797,0 

46,118.0 
20,298,0 

104,0 

2,786,0 

38,0 

12,736,0 

38,735,0 

4,399,0 

82,0 

3,522,0 

10,319,0 

03. 0  1  1.(1 
10,020,0 

2,970,0 

7,740,0 

38.662.0 
8,850,0 
2,037,0 

4.300.0 

10,549.0 

72.350.0 
11  ,409,0 
4,458,0 

3.150.0 

75.662.0 

1.134.0 

179,876,0 

1,449,486,0 

239,971,0 

Government  deposits 

Due  to  members — Reserve  acc't. 

Collectlon  Items 

Due  to  other  V.  R.  !>anks — Net. 

Oth.  deposits  Incl.  for  Gov't  cred. 

16,0       2,130.0 

109,560,0 

Total  gross  deposits 

F.  R.  notes  in  actual  circulation 
bank  notes  In  clrc'n — Net. 
All  other  liabilities.. 

128.044,0 

107,327.0 

roV.o 

1  .569,0 
5:56.701.0 

597.6 

139,991,0 

135,004,0 

"92,6 

158.030.0 
154,347,0 

"  ~826~,6 

(VI, 1  .'2,(1 
70,010,0 

68,526.0 
56,748,0 

"  31.0 

220,387,0    85,317,0 
238,498,0    65,004,0 

1,700,0       

1,271,0] 

55,952,0 
(3,6       0 

"  460,6 

93,592,0 

73.371,0 

7,880,0 

34,073,0 

101,931,0 
1 1  1,789,0 

1.978.893,0 

1,639,579,0 

9,580,0 

6,855,0 

Total  liabilities 

242,624,0  1,382, 366,o'28 

143,362,0 

128.379,0 

171,  S13.ll 

154,527,0 

112.871.0 

179,699,0 

0  1, 715.0 

221,398,0 

3.711,703,0 

•Difference  between  net  amounts  due  from  and  net  amounts  due  to  other  Federal  Reserve  banks.     2  Net  amount  due  to  other  Federal  Reserve  banks. 
STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF   BUSINESS  JU.VE  7  1918. 


Two  cipher*   (00)  omitted. 

Boston. 

New  York. 

Phlladrl. 

Cleveland. 

Richm'd. 

Atlanta. 

Chicago. 

Sr  Louis. 

Mlnncap. 

A" (in.  City 

Dallas. 

San  Fran . 

Total 

Federal  Reserve  notes — 

■•(I  from  Comptroller 

Returned  to  Comptroller 

% 
167,440,0 

30.5X3,0 

S 

888,480,0 
199,741,0 

% 

197,360,0 
32,128,0 

S 

197,260.0 

16,247,0 

% 

109,260.0 

21.72S.O 

t 

92,740,0 

17.370.0 

S 

323.3SO.O 
18,219,0 

s 

8  !    100,0 

% 

73,980,0 

S 

101.700.0 
17.150.0 

S 

68,600,0 
16,682,0 

1 
9,799,0 

1 

2,440,720,0 

107.10  1,0 

tbte  to  !•'  R.  Agent 

In  hands  of  F.  R.  Agent 

16  600,0 

688.739,0 
106,400,0 

165.232.0 

IS. 000,0 

181,013.0 

15.210.0 

87,532,0 
7.110.0 

. 

305.161.0 

44.320.0 

77,577,0 
8,  i90,0 

00. 101. 0 
1,466,0 

87.241.0 
8,210,0 

50.  sis,  11 

125.621,0 

2,033,556.0 
680,0 

lamed  to  f.  r.  Hank 

Held  by  F.  R.  Agent — 
(inlil  coin  and  certificates  . 

'...ill  redemption  fond  . 

Cold  Sett    I'd  ,  k.  r.  Board.. 
Eligible  paper,  mln.  rSQ'd 

1  10.257.0 

8.000.0 

5,537.0 

47.220.0 

583,339.0 

109,743,0 
1  ■  064,0 
65,000,0 

886,632,0 

7,738,0 
80,174,0 

165.773,0 

23.517.0 

8,356,0 

85,000,0 

18,900,0 

80.422.0 

1,169,0 

31,500.0 
47,753.0 

50.030.0 

2.503.0 
1,934  11 

26,182,0 

joo.sio.n 
94,174,0 

0S.0S7.0 

2,096  11 
38,459,0 

0 

55,946,0 

1  1,10  M> 

1,798,0 

19,500,0 

21,646,0 

70.031.0 

2  198.0 

3.130.0(1 
42.173.0 

3I.2SS.O 

11,681  11 

5,684,0 
16,166  11 

125.621.0 

1,760,876,0 

228.110,0 
■  21,0 

.VS.11 
SI  1 

Total 

110.257,0 

1  10,833,0 

165.773,0 

B0 ,422,0 

50.030.0 

260,841 ,0 

68. 987,0 

55.040.0 

79,031,0 

34,288.0 

126,621,0 

1,769,876,0 

Amount  of  eligible  paper  deliv- 

ered to  F.  R.  Agent 

F.  R.  notes  outstanding 

F.  R.  notes  hold  by  banks 

110,257.0 

2.030.0 

.VIJ.I',7'1  (1 

5S3. 330,0 

46.575.il 

71,866  11 

140.332.0 

11,328,0 

165.773.0 
11,426,0 

52,738,0 

80.422.0 

10. 100, 0 

26.487.0 

2. 201.0 

112.003.0 

260,841,0 

22,843,0 

U.S.M.O 

68,987,0 

3.0S3.0 

2 7. SI  0.0 

G  ,  'Mi.  11 

2,811,0 

70.031.0 

5.057.0 

34.163,0 
34,288.0 

52.015,0 
125,621  ,0 

1,193,629.0 

1.769.876,0 

130,297,0 

F   R    notos  In  actual  olrouln'n 

107.327.0 

530.764,0 

135  OOl   O 

154.347.0 

70.016.0 

56.748.0 

288.498  0 

.,  ,  mil  11 

53,686,0 

73.374.0 

3  1   07 !  0 

1  1  1.789  0 

1.639.579.0 

2536 
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Statement  of  New  York  City  Clearing  Hou3e  Banks  and  Trust  Companies. — The  following  detailed  statement 
shows  the  oondition  of  the  Now  York  City  Clearing  Bouse  member*  for  the  week  ending  June  8.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.     In  the  case  of  totals,  actual  figures  at  end  of  the  week  are  also  given ! 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 


CLEARING  HOUSE 
MEMBERS. 

Week  Ending 
June  8,    1918. 


Capital. 


Net 

Prof  Us. 


Nat.  Hunks  Mar.  4 
State  Banks  Mar.  14 
Trust    Co's    Mar.  14 


Loans, 

Dtscounts, 

Investments, 

dkc. 


Oold. 


Legal 
Tenders . 


Silver. 


National 
Hank, 
and 

i-'t  iaral 
it-  tent 
Notes. 


!!■  II  rru 
with 
Legal 

tarles. 


Additional 
Deposits 
with 
Legal 
Deposi- 
taries. 


Net 
Demand 
Deposits. 


Net 

Time 
Deposits. 


National 
Bank 

Circula- 
tion. 


Members  of  Federal 

Reserve  Bank. 
Bank  ol  X  V.  X  B  A. 
Bank  of  Manliat  Co. 
Merunahts'  National 
Mech  &  Metals  Nat. 

Bank  of  America 

National  City 

Chemical  National.. 
Atlantic  National... 
Nat  Butch  &  Drovers' 
American  Eroh  Nat. 
Nat  Bank  of  Comm.. 

Pacific  Bank 

Chath  &  Phenlx  Nat. 

Hanover  National 

Citizens'  National 

Metropolitan  Bank.. 
Corn  Exchange  Hank 
Importers .t  Trail  Nat 
National  Park  Bank. 
East  River  National  _ 
Second   National.. 

First  National 

Irving  National... 
NY  County  National 
German-American. 

Chase  National 

Gennanla  Bank 

Lincoln  National.. 
Garfield   National. 

Fifth  National 

Seaboard    National. . 

Liberty  National 

Coal  &  Iron  National 
Union  Exch  National 
Brooklyn  Trust  Co._ 

Bankers  Trust  Co 

U  S  Mtge  &  Tr  Co.. 
Guaranty  Trust  Co.. 
Fidelity  Trust  Co... 
Columbia  Trust  Co.. 

Peoples  Trust  Co 

New  York  Trust  Co. 

Franklln  Trust  Co 

Lincoln  Trust 

Metropolitan  Tr  Co. 
Nassau  Nat,  Bklyn_. 

Irving  Trust  Co 

Farmers  Loan  &  Tr  Co 

Average  for  week.. 

Totals,  actual  conrliti 
Totals,  actual  condlti 
Totals,  actual  condlti 
Totals,  actual  condlti 

State  Banks. 

Greenwich 

People's 

Bowery 

Fifth  Avenue 

German  Exchange 

West  Side 

N  Y  Produce  Exch.. 
State 

Totals,  avge  for  wk 

Totals,  actual  condlti 
Totals,  actual  condlti 
Totals,  actual  condlti 
Totals,  actual  condlti 

Trust  Companies. 
Title  Guar  &  Trust.. 
Lawyers  Title  &  Tr.. 

Totals,  avge  for  wk 

Totals,  actual  conrliti 
Totals,  actual  oondltl 
Totals,  actual  condlti 
Totals,  aotual  condlti 

Grand  aggregate, avge 
Comparison  prev  wk 

Grand  ag'gate,  actual 
Comparison  prev  wk. 

Grand  ag'gate,  actual 
Grand  ag'gate,  actual 
Grand  ag'gate,  actual 
Grand  ag'gate,  actual 


2.000,000 
2.3  II. soil 
2,000.000 
6,000,000 
1,500,000 

25,  Oil:).  (101) 
3,000,000 
1,000.11(10 

300,000 

.",.000,000 

25,000.000 

500,000 

3.500.000 

3,000,000 

2.  :>:.o,  ooo 

2,000.000 
3,500.000 
1,500,000 
5,000,000 
250.000 
1,000.000 

10,000,000 

4,500,000 

1,000,000 

750,000 

10,000,000 
400,000 
1,000,000 
1,000,000 
250,000 
1,000,000 
3,000,000 
1,000,000 
1,000,000 
1,500.000 

11, 250,000 
2,000,000 

25,000,000 
1,000,000 
5,000,000 
1,000,000 
3,000,000 
1,000,000 
1,00  ,000 
2,000,000 
1,000,000 
1,500,000 
5,000,000 


192,091,800 


on  June  8 
on  June  1 
on  May  25 
on   May  18 


4,076,600 


on  June  8 
on  June  1 
on  May  25 
..n   May  18 


Not  Mem 
5,000,000 
4,000.000 


9,000.000 


on  June  8 
on  June  1 
on  May  25 
on   May  18 

205,168,400 


condition 


condition 
condition 
condition 
condll  Ion 


5,395.200 
0,619,400 
2,635,500 

10,700,000 

0,53(1,700 

t49,995,000 

9,132,400 

872,100 

87,700 

5,450,700 

21,619,900 

1,03S,109 

2,605,800 

16,713.300 

2,916,900 

2,227,700 

7,536,500 

7,784,900 

17,520,000 

89,800 

3,890,300 

30,889,600 

5,581,400 

322,500 

870,900' 

12,278,200 

834,200, 

2.008,900 

1,364,5001 

404,000 

3,597.900 

3,900,000 

945,800 

1,298,600 

2,175,400 

13,932,100 

4,605,000 

26,270,709 

1,267,000 

6,502,500 

1,284,700 

10,533,000 

1,089,700 

566,100 

4,168,900 

1,167,200 

1,020,100 

10,706,000 


331,013,400 


hers   of  Fed 

1,433,100 

502,100 

816,900 

2,392,100 

868,700 

56,600 

1,116,700 

520,400 


7,706,600 


Average. 
$ 

46,252,000 
58,228,000 

27,009,000 

157,509,000 

31,439,000 

552,100,000 

71,777,000 

15,522,000 

2,765,000 

115,157.000 

437,762,000 
13,015,000 
86,249,000 

129,568,000 
42,911.000! 
23,212,000 

110.978,000 
35,265,000 

199,551,000 

3,073,000! 

19,348,000] 

276,702,000! 

92,127,000; 

10,136,000 

6,000,000 

293,957,000 
6,093,000 
16,609,000 
11,595,000, 
7,063,000 
45,272.000 
80,217.000 
12,508,000 
13,957,000 
32,799,000 

256,386,000 
61,321,000 

442,451,000 
10,819,000 
85,465,000 
25,140,000 
87,581.000 
29,801,000 
14,484,000 
52,063,000 
14,343,000 
40,582,000 

136,589,000 


Average. 
t 

27.000 

1,21  1.000 

111.000 

7.879,000 

358,000 

8,331,000 

216,000 

150,000 

34,000 

549,000 

72,000 

64 ,006 

665.000 

5,172,000 

103,000 

076,000 

337.000 

70,000 

67,000 

2,000 

51 ,000 

17,000 

1,047,000 

44,000 

16, ooo; 

2,601,000 

!3,000: 

153,000, 

2,00  >i 

38,000 

362.000i 

158,0001 

6,000 

13,000i 

89,000 

61,000 

357,000 

1,806,000 

90,000 

39,000 

56,000 

29,000 

89,000 

10,000 

305,000 

10,000 

157.000 

3,836,000 


4,340,822,000  37.58S.000 


eral    Reserve 

14,980,000 

3,500,000 

4,643,000 

17,481,000 

6,144,000 

4,068.00) 

21,275,000 

27,146,000 


99,237.000 


98,986,000 

99.919.000 

100,591,000 

99,009.000 


bers   of  Fed  eral    Reserve 
11,751,800        40,020,000 
6-.169.200        23,410,000 


16,921,000 


63,430,000 


62,942,000 
63,661,000 
65,552,000 
67,166,000 


355,641,000  4,503,489,000 
-20,211.000 


June     8 . 


4,493.719.000 
—11,809,000 


June  1... 14,505, 528,000 
May  25  ...  4,549.411,000 
May   18...  4,579.426,000 


Average. 
I 

L32, 

37  1.0IMI 
61 ,000 

183,1 

216. ooo 

3,043,000 

323,000 

101.000 

48,000 

218.000 

217.000 

316,000 

573,000 

370,000 

29.000 

253 .000 

288,000 

373,000 

311,000 

16,000 

55.000 

521,0 '0 

39  1 .000 

33,000 

31,000 

2,349,000 

29,000 

312,000 

39,000 

30.000 

277.000 

24,000 

51,000 

27,000 

53.000 

148,000 

91,000 

201,000 

40.000 

107,000 

87,000 

8,000 

52 .000 
28,000 
46,000 

125,000 
270,000 

23.1  00 


12,929,000 


4,331,791,000  37,490,000  12,768,000 
4,341,948,000  37,692,000  12,748,000 
4,383,268,000  39,577,000  13,028,000 
4,413,251,000  39,725,000  12,780,000 


Bank. 

847,000 
40,000 

272,000 
1,024,000 

421,000 

220,000 
1,085,000 
2,466,000 


6,375,000 


6,371,  00 
6,401,000 
6,036,000 
5,961,000 


Bank. 
61,000 
449,000 


510,000 


503,000 
2,040,000 
2,165,000 
2.074,000 


41,473.000 
-2.482,000 


44,361.000 
-1,769,000 


172,000 

30.000 

8.000 

112,000 

56,000 

110,000 

570,000 

378,000 


1,430,000 


1,272,000 
1 ,473 .000 
1.401,000 
1,348,000 


142,000 
190,000 


332,000 


339.000 
329.009 
334.000 
342,000 


14,697,000 
—130,000 


14,379,000 
—171,000 


46,133,000  14,550.000 
47,778,000  14,763,000 


A  aerate. 
% 

117,000 

.MS. 000 
1,912,000 

1, OIS. OOO 

.",-'2.000 

179,000 

52,000 

481,000 

376,000 

1,228,000 

989,000 

579,000 

(',(',.",,000 

2,101,000 

34.000 

216.000 

117.000 

309.000 

751.000] 

1,631.000 

17. ooo; 

1,606,000 

201.000 
134.000 
215.000' 
259.000' 
260.0001 

90.000) 
126,000 
218.000 
170.000 
119.000 
103.000 
326.000 

56,000 
455.000 
249,000 

10.000 
156,000 
141,000 

81,000 
257,000 
635,000 

62,000 


21,237,000 


2,637,000 


2.625.000 
2,671,000 
2.745.000 
2,974,000 


169.000 
60,000 


229,000 


218.000 
306,000 
291.000 
235,000 


24,103,000 
-1,157,000 


Average. 
$ 

10.",. 000 

I ,  I  13,000 

84,000 

370,000 

1  ,456,000 
632,000 

1  is. I 

9,000 
718,000 

1,462,000 
206,000 

1,698,000 
622,000 
281,000 
538  ooo 

3,908,000 

176,000 

838,000 

35.000 

387,000 

807,000 

4  75,000 

93,000 

1,007,000 
110.000 
627,000 
130.000 
06,000 
271,000; 
413.000 
462,000' 
247,000: 
453,000: 
663,000: 
344,000[ 

2,494,000 
142,000 
453,0001 
468,000; 
267,000 
239,000 
225,000 
444,000] 
87,000 

1,384,000 
203,000 


Average. 

S 

5,219.000 

8,176.000 

13,000 

20,133,000 

179,000 

102,516.000 

8,073,000 

1,829,000 
306.000 

13  .090.000 

39.110.000 
1,613.000 
9,595,000 

17,559,000 
4,5  IS. 000 
3,155.000 

13,807,000 
3,442,000 

20,395,000 

471,000 

2.059,000 

17,927,000 

14,081,000 

1,060.000 

718,000 

31,364,000 
819,000 
2,254,000 
1,343,000 
712.000 
6,964.000 
9,449.000 
1,687.000 
1,855,000 
4,131,000 

25,550,000 
6,027,000 

49,309.000 
1,187,000 
8,983.000 
2,433,000 
7,599.000 
2,364,000 
1,829,000 
4,733,000 
1,302,000 
4,232.000 

17,427,000 


Average. 

% 


28, 106,000510, 107,000 


29,451.000  516,090.000 
26,592,000  502,932,000 
27,848,000  510,712.000 
28,554,000  506.915.000 


782,000 
320,000 
245.000 
613,000 
126.000 
50.000 
386.000 
378,000 


2.936,000 


3.175.000 
2,749,000 
2.921,000 
3,078,000 


882,000 

203,000 

257,000 

1,201.000 

257,000 

237,000 

1,278.000 

1,353,000 


5,668.000 


5.457,000 
5,690,000 
5,096,000 
5,561,000 


513,000 
140,000 


653,000 


678,000 
600,000 
549,000 
524,000 


2,786,000 
1,346,000 


4.132.000 


3,714,000 
2.513,000 
2.421.000 
2,672,000 


31,695,000  519,907.000 
+ 1 290000—5.632 .000 


23,811,000  33.301.000;525,261.000 
—847,000, +  3363000, +  14  126000 


2  1.65S.000  29.941. 000|51 1.1 35.000 
26,007.000  31 ,318.000!518,229,000 


47,760,000  14,470,000  26, 760,000|32. 156.000  515,148,000 


May   11...  4,598,721,000  48,917.000115,316,000  28.401,000  32,893,000  570,003,000 


Average. 

S 
35.773,000 
66*337.000 

20 .662. (MX) 
139,624,000 

27.121.000 
571,002,000 

59. 'is  1.000 

13,586,000 

2,250.000 

92 ,463 .000 

299,830,000 

12,582,000 

70,384,000 

125,994,000 

31,794.000 

24,195.000 

108.510.000 

25.711.000 

154,735.000 

3,262.000 

14,193,000 

148,880.000 

92,616,000 

9,951.000 

5,070.000 

262,233,000 

6.0S8.000 

15,192,000 

9,846.000 

5,746.000 

44,266.000 

68.168.000 

10,926.000 

13,688.000 

25,072,000 

205,989.000 

47,196.000 

366,941.000 

8,367.000 

66,770,000 

21, 80S  .000 

53,432.000 

15,678.000 

12,468,000 

37,885,000 

9,832,000 

34,427,000 

120,317,000 


.<!''  root 

t 
1,965,000 


Average. 
S 
789,000 


281,000 
14,892,000 


1,864,000 
3,778,000 


6,988300 

2. 'M0, 000 
5 1 9 .000 


4,980.000 

50,000 

7,102,000| 

"~29~3~,666, 


1,754,000 
444.000 
147,000 
297.000 

4.912,000 


2.056.000 

4  70.000 

1.019,000 


10,000! 
3,494.000. 


2,841,000 
964,000, 


51,000 
4,652300 

50.000 

938.000 

8,341,000 

640.000 

199,000 


11,107,000.  1,300,000 


3,609,341,000 


3,600,313,000 
3,586,273.000 
3,570,911.000 
3,514,369.000 


46,000 
36.000 


165,000 
460,000 


15,161,000 
3.3S6.000 
4,290.000 

18,595.000 
5,647.000 
3,941.000 

20,839,000 

28,717,000 


707,000 


100,576.000 


721.000 

380,000 

419,000 

1,170,000 


101,087.000 

101,458,000 

99.492,000 

97,963,000 


362,000 
480,000 


22,928,000 
14,120.000 


842.000 


37.04S.000 


851,000 
1,493,000 

657.000 
1,912,000 


36.484.000 
36,886.000 
38,036.000 
38,126.000 


1,549,000 
+  165,000 


a3,746,965,000 
+  22,920.000 


1.572,000  b3,737.Ss!  ooo 
—301,0001  +13,267,000 


100,000 

61,000 

253,000 


2,543.000 

658,000 

412,000 

4,249,000 

21.446.000 

4,712,000 

23.546,000 

490.000 

10,697,000 

1.663.000 

3,949.000 

1.725.000 

1,827.000 

1,520.000 

563.000 

1.033,000 

10,114.000 


154,933,000 


153,828,000 
158,108,000 
162,499,000 
169,475.000 


5,000 


112,000 


117.000 


117.000 

117.000 
116.000 
36.000 


969,000 
418,000 


1.3S7.000 


1.353.000 
1,396.000 
1,415,000 
1,407.000 


155,298.000 
— 4.323,000 


1, 873.000, b3, 724,617,000  159,621.000 
1.076.000  3.708,439.000' 164 .030.000 
3,082,000  3,650.458,000  170.918.000 
2,717.000'   3,643.478.000  177.95S.000 


896,000 
398.000 
248.000 
70.000 
996.000 
413.000 
395,000 


50.000 


37,167,000 


37,164,000 
37,218,000 
36,832,000 
36,712,000 


27,167,000 
+  110.000 


37,164,000 
—54,000 


37.218.000 
36.S32.000 
36,712.000 
36.561.000 


a  U.  S.  deposits  deducted,  $296,933,000.     b  U.  S.  deposits  deducted,  3272,147,000.     c  Includes  capital  set  aside  for  foreign  branches,  $6,000,000. 


STATEMENTS  OF  RESERVE  POSITION. 


Averages. 

Actual 

Figures. 

Cash 

Reserve 

in  Vault. 

Reserve 
in 

Depositaries 

Total 
Reserve. 

a 

Reserve 
Required. 

Surplus 
Reserve.- 

Inc.  or  Dec. 

from 
PrerlousWeek 

Cash 
Reserve 
in  Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve. 

b 

Reserve 
Required . 

Surplus 
Reserve. 

Inc.  or  Dec. 

from 
PreriousTVeek 

Members  Federal 
Reserve  Hank. 

State  banks 

Trust  companies* 

$ 

a 

13. 38  1.000 
1,724,000 

% 
510,107,000 
5,668,000 

4,132,000 

S 

510.107.000 
19,052,000 

5,856,000 

$ 

473,862,320 

18,103,680 

5,557,200 

$ 

36,244,680 
948,320 

298.800 

S 

—'9.970.230 
+  161.360 
+  16 

$ 

b 

13.113.000 
1,73.8,000 

$ 

516,090,000 
5.157,000 
3,714,000 

$ 

516,090.000 

18.900.000 

5.452.000 

S 

172,655.530 

18,195.660 
5,472,000 

t 

43,434.470 

704.340 

def. 20.600 

% 
+  11,461,200 
—20.220 
—275,700 

Total  June    8. 
Total  June     1  . 
Total  May  18. 
Total  May  11. 

15,108,000 
16,572,000 
16,407.000 
16,844,000 

519,907,000 
51 1,135,000 

.",17.  '139. 000 
514,923,000 

535,015.000 
527,707,000 
531,316,000 
531,767,000 

497,523,200 
494,751,070 
188,922.780 
4S2.227.260 

37,491.800 
32.952.930 
46,423,220 
49.539,740 

— 9,623,520 

— 9.010.710 

1  16.520 

+  6.627.150 

15,181,000 
16,280,000 
16,442,000 

16,356,000 

525.261.000 

525.539.000 
51  S. 229.000 
515,148.000 

540,442,000 
141.S19.000 
534,671,000 
531,504,000 

496,323,790 
I'M. 703. 680 
492,707.360 
485.304,460 

44.11S.210 
47,115.320 
41,963.640 
46.199,540 

+  11,165.280 
+  1.692.100 
— 4,235.900 

—56,608,190 

•Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks  and  trust  oompanies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank 
Includes  also  amountof  reserve  required  on  net  time  deposits,  whioh  was  as  follows:  June  8.  $4,647,990;  June  1,  $4,792,590;  May  25,  $4,953,600;  May  18,  $5,267,040. 

b  This  Is  the  reserve  required  on  not  demand  deposits  In  the  oaso  of  State  banks  and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  Includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  June  8,  S4, 614, 840;  June  1,  $4,743,240;  May  25.  $4,874,970;  May  18,  $5,084,250. 

c  Amount  of  oash  In  vault,  whloh  is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
June  S,  S99.860.000;  June  1,  $101,167,000:  May  25,  $104,886,000;  May  18,  $107,398,000. 

diAmount  of  oash  In  vaults,  whloh  Is  no  longer  oounted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
June  8,  $100,677,000;  Juno  1.  $98,710,000;  May  25,  $103,424,000;  May  18,  $104,790,000. 
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The  State  Banking  Department  reports  weekly  figures 
showing  the  condition  of  State  banks  and  trust  companies 
in  New  York  City  not  in  the  Clearing  House,  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  State  Banking  Department. )      Differences  from 

June  8         previous  week. 

Loans  and  Investments. $750,650,000  Dec.  15,608,700 

Specie  - - 13,018,400  Inc.         103,500 

Currency  and  bank  notes. 13,325,600  Inc.        318,100 

Deposits  with  the  F.  R.  Bank  of  New  York 56,112,800  Inc.     2,835,600 

Total  deposits 803,344,100  Dec.    9,084,200 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies In  N .  Y .  City,  exchanges  and  U.  3.  deposits.    707,941,700  Inc 

Reserve  on  deposits 132,999,200  Inc 

Percentage  of  reserve,  20.9. 

RESERVE. 

State  Banks Trust  Companies 

Cash  in  vaults     $13,804,100     10.91%         568,652,700     13.47% 

Deposits  in  banks  and  trust  cos 14,962,000     11.82%  35,580,400      6.98% 


9,871,900 
3,447,600 


Total 


.$28,766,100     22.73%        $104,233,100     20.45% 


The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House  are  as  follows: 


COMBINED 

RESULTS 

OF   BANKS   AND   TRUST   COMPANIES   IN 

GREATER  NEW  YORK 

.     (Two  ciphers  omitted.) 

Loans 

* 

Total 

Reserve  in 

Week 

and 

Demand 

Legal 

Cash  in 

Deposi- 

Ended— 

Investments 

Deposits. 

Specie. 

Tenders. 

Vault. 

taries. 

$ 

S 

$ 

S 

$ 

$ 

Feb.     9 

5,038,372,7 

4.517,827.5 

96,292,1 

93,282,0 

189,574,1 

649,108,3 

Feb.  10 

5,049.992,0 

4,501,204,7 

95,857.3 

101,927.9 

197,785.2 

598.152,4 

Feb.  23 

5,116,615.8 
5,150,S46.2 

4,428,375,5 
4,433,280,6 

93,416,1 
92.655,7 

101,863,0 
102,961,4 

195.279,1 
195.617.1 

567,452.0 

Mar.    2.. 

570,836,9 

Mar.    9 

5,127,304,4 

4,319,035,1 

90.537.4 

83,762.6 

174,300.0 

560,387,6 

Mar.  16 

5.061.380.8 

4,369,257,5 

90.131,4 

81,255,4 

171,386,8 

574,445,1 

Mar. 23.. 

5,034,741,0 

4,409,310,1 

90,664.8 

84,264,8 

174,929,6 

569,773,5 

Mar  30 

5,089 .25S.3 

4.446,491,7 

91,076,7 

S6. 187.0 

177,263,7 

578,017,3 

April    6 

5,055,925,8 

4,468,927.4 

91,749,8 

86,601,6 

178.351,4 

603,729,1 

April  13 

5,126,263.6 

4,466.133,2 

92.493,5 

85.430.6 

177.924,1 

590.421,2 

April  20 

5.263.096,6 

4,487,819.0 

92.069.3 

83,894,9 

175.964,2 

594.991,3 

April  27 

5.276,947.7 

4.454,190,8 

92.079.0 

86,019,3 

178,098.3 

592,019,7 

May     4 

5.286,693,4 

1,482,747,3 

90,948,5 

85,057,7 

176,006,2 

588,899,3 

May  11 -- 

5,306.256.!! 

4,415,207,5 

91,076,0 

85,279,8 

176,355,8 

573,373,4 

May  18 

5.368,727.3 

4.302,189,7 

89.363,8 

83,001,4 

172,365,2 

567,941,1 

May  25 

5,335.515.7 

4.365.620,5 

87,653,3 

86,740,1 

174,393,4 

570,237.7 

June    1 — 

5,290. 95s?. 7 

4,422,114.8 

85,129.9 

84.442.7 

169.572.6 

575.891.0 

June    8 

5,255,139,0 

4,454,909,7 

81,594,4 

87,724,4 

169,318,8 

570,049,4 

•Inoluded  with  "Legal  Tenders"  are  national  bank  notes  and  Fed.  Reserve  noted 
Mid  by  State  banks  and  trust  cos.,  but  not  those  held  by  Fed.  Reserve  members. 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
olass  in  the  City  of  New  York: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chornicle,"  V.  98,  p.  1661. 

The  provisions  of"  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045). 


STATE  BANKS  AND  TRUST  COMPANIES  IN  NEW  YORK  CITY. 


Week  ended  June  S 

Stale  Banks. 

Trust  Companies. 

June  8 
1918. 

Differences  from 
previous  week. 

June  8 
1918. 

Differences  from 
previous  week. 

Capital  as  of  Mar.  14 

$ 

23,618,400 
41,225,300 
469,205,500 
15,956,500 
25,392,200 

35,276,300 
592,127,900 
101,146,900 

22.3% 

% 

$ 

95,050,000 

163,861,000 

1,937,390,800 

17,464,100 

16,103,300 

192,942,100 

1,994,401,600 

297,277,400 

18.8% 

$ 

Surplus  as  of  Mar.  14 

Loans  and  Investin'ts 
Specie.   .   

Dec.    5,806,100 
Inc.         195,900 
Inc.         227,100 

Inc.     9,203,200 
Dec.    9,578,000 
Inc.     9,962,100 
Inc.             2.0% 

Dec.  26,677,200 
Dec.    1,068,700 

Currency  &  bk.  notes 

Deposits  with  the  F. 

R.  Bank  of  N.  Y_. 

Deposits 

Reserve  on  deposits. 
P.  C.  reserve  to  dep. 

Dec.        329,600 

Dec.    2,418,000 
Dec.  30,163,200 
Dec.    1,317,000 
Dec.           0.2% 

Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


June  8 
191S. 

Change  from 
previous  week. 

June  1 
1918. 

May  25 
1918. 

Circulation 

$ 

4,960,000 

480,705,000 

440,877.000 

121,706,000 

15,279,000 

15.070.000 

80.018,000 

59,685,000 

12,477,000 

S 
Dec.         18,000 
Dec.    1,714.000 
Dec.  12,052,000 
Inc.         632,000 
Dec.    2,349,000 
Dec.    2,584,000 
Dec.    3,264,000 
Inc.         586,000 

Inc.      1,214,000 

$ 

4,978,000 

482,419,000 

452,929,000 

121,074,000 

17,62S,000 

17,654,000 

83,282,000 

59,099,000 

11,263,000 

S 
$4,963,000 

Loans,  diso'ts  &  Investments. 
Individual  deposits,  incl.U.S. 
Due  to  banks 

491.854,000 
448,773.000 
122,225,000 

Time  denoslts .   . 

15,996.000 

Exchanges  for  Clear.  House- 
Due  from  other  banks 

Cash  in  bank  &  in  F.R.  Bank 

Reserve  excess  in  bank  and 

Federal  Reserve  Bank 

14,970.000 
78,921,000 
57,684,000 

9,431,000 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  June  1,  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  in  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  cipher*   (00)   omitted. 

Week  ending  June  8  1918. 

June  1 
1918. 

May  25 
1918. 

Memb'rs  of 
F.  R.  Syst. 

Trust 
Cos. 

Total. 

Capital 

Surplus  and  profits 

Loans,  disc'ts  &  investm'ts 
Exchanges  for  Clear  .House 

25,975,0 

68,042,0 

573,555,0 

23,578,0 

127,913.0 

161,575,0 

429,855,0 

4,300,0 

595,730,0 

~49,848~,6 

16,653,0 
66,501,0 
44,122,0 
22,379,0 

5,500,0 

13,875,0 

45,941,0 

586,0 

151,0 

1,124,0 

31,064,0 

"32,188",6 

"~4,692",6 

1,724,0 
6,416,0 
4,732,0 
1,684,0 

31,475,0 

81,917,0 

619,496,0 

24,064,0 

128,064,0 

162.699,0 

460,919.0 

4,300,0 

627,918,0 

55,163,0 

49,848,0 

4,692,0 

18,377,0 

72,917,0 

48,854,0 

24,063,0 

$31,475,0 

81,946,0 

624,496.0 

25,354,0 

134,212,0 

165,696,0 

462,416,0 

4,291,0 

632.403,0 

65,958,0 

48,287.0 

4,231,0 

17,951.0 

70,464,0 

48,524,0 

21.040.0 

31,475,0 
81,626,0 

169,773,0 
21,235,0 

133,060,0 

Bank  deposits 

Individual   deposits 

164,976,0 

459.471,0 

4,261,0 

Total  deposits 

U.S.  deposits  (not  Included) 
Res've  with  Fed.  Res.  Bk. 
Res've  with  legal  deposit's 
Cash  in  vault* 

628.708,0 

62.938,0 

48,609,0 

4.474,0 

17.854,0 

Total  reserve  &.cash  held. 

Reserve  required 

Excess  res.  &  cash  In  vault 

70,937,0 
48,688,0 
22,249,0 

•Cash  In  vault  Is  not  counted  as  reserve  for  F.  R.  bank  members. 


Non-Member  Banks  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  .clearing  non- 
member  institutions  which  are  not  included  in  the  "Clearing  House  return"  on  the  preceding  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING  HOUSE. 


CLEARING 

Net 

Loam, 

National 

Reserv* 

Additional 

NON-MEMBERS. 

Capital. 

Profits. 

Discount!, 

Bank 

with 

Deposits 

Naltona 

Investments, 

Legal 

&  Federal 

Legal 

with   Legal 

Net 

Net 

Bank 

Week  Ending  June  8,  1918 

/Nat.  banl 

:b  Mar.    4) 

dec. 

Gold. 

Tenders. 

Sit  per. 

Reserve 

Deposi- 

Deposi- 

Demand 

Time 

Circula- 

I State  ban 

ka  Mar.  14! 

Note*. 

taries. 

taries. 

Deposits. 

Deposit*. 

tion. 

Members  of 

Averag*. 

Average. 

Averag*. 

Averag*. 

Averag*. 

Averag*. 

Avtrag*. 

Averag*. 

Averag*. 

Aevrag*. 

Federal  Reserve  Bank 

81 

S 

% 

% 

% 

% 

S 

$ 

S 

8 

$ 

S 

Battery  Park  Nat.  Bank 

400,000 

527,900 

8,093,000 

79.000 

14.000 

42,000 

97.000 

1,065,000 

119,000 

0.770.000 

123.000 

190,000 

W .  R .  Grace  ACo.'sbank... 

500,000 

642,400 

5,894,000 

3.000 

2.000 

807,000 

2.617.000 

1,250,000 

First  Nat.  Bank,  Brooklyn.. 

300,000 

670,500 

7.137,000 

12.000 

12,000 

123.000 

87,000 

562.000 

4  73.000 

/..ISO. 000 

57.-,. 000 

290,000 

Nat.  City  Biink,  Brooklyn.. 

300,000 

604,100 

6.510,000 

3.000 

23.000 

70.000 

131,000 

565.000 

('..-..-,.000 

5,361  .ooo 

414.000 

120,000 

Firs'  Nat.  Bank.  Jersey  City 

400,000 

1,326.900 

8,379.000 

197.000 

312,000 

1  17,000 

208,000 

1,000.000 

3,627,000 

6,83  1.000 

397.000 

Hudson  Co.  Nat.,  Jersey  City 

250.000 

782.700 

4,888.000 

58,000 

7.000 

91,000 

10  1,000 

312. ooo 

1.009. 000 

086.000 

517.000 

196,000 

First  Nat.  Bank,  Uoboken.. 

220,000 

032. S00 

7,865,000 

7,000 

2,000 

40,000 

167,000 

337,000 

710,000 

.'!. 055.000 

3.507.000 

219.000 

Second  Nat.  Bank,  Hoboken 

125,000 

302,200 

5,873.000 

7.000 

56,000 

0.-..000 

21,000 

280,000 

no.ooo 

2.77  1.000 

2,579,000 

100.000 

Total 

2,495,000 

5,489,500 

54,639.000 

366,000 

426,000 

608,000 

874,000 

4,92! 

7,069,000 

36.976.000 

8.965.000 

1,512,000 

State  Banks. 

Not  Members  of  the 

Federal  Reserve  Hank. 

Bank  of  Washington  Heights. 

100,000 

480.300 

2.508,000 

71,000 

5,000 

74,000 

1  11.000 

135.000 

1.000 

2,270.000 

Colonial    Hank   . 

500,000 

1.003.400 

9,810,000 

623,000 

121,000 

424,000 

1  16.000 

360.000 

10,737,000 

Columbia  Bunk 

1,000,000 

620.800 

13,587.000 

053.000 

351,000 

tTl.ooo 

669,000 

12,683,000 

International  Bank 

500.00;) 

146,900 

0.003.000 

152.000 

IS, OOO 

49,000 

269,000 

5,097,000 

348,000 



Mutual  Bank 

200.1)00 

3,508,000 

512  000 

70  000 

231,000 

2  1 1  ooo 

450  ooo 

sin  ooo 

1  13,000 

20.000 

New  Motherland  riank 

200.000 

213.700 

4,099.000 

32.000 

115.000 

i  18,000 

1,40 

Yorkvllle   Bank 

100.000 

663,400 

7.184.000 

858,000 

1  IS, 000 

80,000 
371.000 

389,000 
669,000 

til  000 

316,000 
805,000 

7  30S  ooo 

103.000 

64,000 

Mechanics'  Bank,  Brooklyn. 

L. 600 ,000 

798,700 

22.353,000 

1,0 

23.133.000 

North  Side  Bank,  Brooklyn.. 

201).  000 

174,800 

5,442,000 

163,000 

27.000 

110,000 

304.000 

l, or,  i.ooo 

5,018,000 

■100.000 



Total 

4.400,000 

79.584,000 

2,682,000 

780,000 

..6,000 

4,40 

5.000 

79.159.0O0 

1,084.000 

Trust  Companies. 

Not  Members  of  the 

Federal  fUUTt*  tlank. 

Hamilton  Trust  Co., Brooklyn 

500.000 

1,007, H00 

8,867,000 

371.000 

27.000 

80.000 

71.000 

355.000 

6,981,000 

.-.ooo 

Mechanics'  Tr.  Co.,  Bayonne 

200.000 

844,000 

8,118,000 

19,000 

22,000 

00.000 

1  10,000 

505,000 

231.000 

5.053.01)0 

3,1  lo.ooo 

Total 

700,000 

1,861,800 

390,000 

49.000 

126.000 

SOI. 000 

IO.0SI.O.1O 

4.197.000 

Grand  abrogate 

7,595,000 

11,406.300 

151.20 

3,438,000 

1,23 

3.290,000 

4,070,000 

I  000 

10,830,000 

i  19,000 

14,246.000 

i  612,000 

Comparison  pfWrlOUl  weal   . 

1.2 

90.0  io 

+  173.000 

'  '.  OOO 

..OOO 

175,000 

t-  1179000 

7,595,000 

decrease 

11,466.300 

152,41 

3,528,000 

1,062,000 

3,  10.-,  OOO 

t.  '00.000 

184.000 

Grand  aggregate  Jutte     1 

10,669,000 

9,161  ooo 

I  1,243.000 

1.508,000 

Grand  aggregate  May  26 

l  I  ,346.600 

154.591,000 

1.244.000 

8.233.000 

I.  103.000 

10.823.000 

10.10 

129.1 

I  i  218,000 

1,61  l.ooo 

Grand  aggregate  May  1H 

7,595.000 

11,346.000 

151,113.000 

3,486.000 

1.192.000 

3.290.000 

4.27.-.. ooo 

I0.3S 

11. 065. OOO 

128.654.000 

14,  106.000 

1,612.000 

Grand  agkregato  May  11 

7.595.000 

11. 310.600 

l.'>t.0S2.000 

3.608.000 

1.391.000 

3.353.000 

4.41  1 

10. 557. OOO 

9.002.000 

129.  so;,,  000 

1  1.237.000 

1.507.000 

ii  r.  B.  deposits  deducted,  $10, 595. ooo 
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Wall  Street,  Friday  Night,  June  14  L918. 
The  Money  Market  and  Financial  Situation. — In  the 

absence;  of  outside  interest  the  security  markets  have  this 
week  been  <lull  and  for  the  most  part  featureless.  A  few 
speculative  issues  have  been  manipulated  by  professional 
traders,  hut  prices  for  bonds  and  so-called  investment  shares 
have  remained  practically  inert.  This  condition  follows 
logically  the  military  situation,  present  and  prospective  at 
homo  and  abroad,  and  the  widely  varying  estimates  as  to 
what  will  occur  before  final  results  are  reached.  As  to  what 
these  results  will  be  there  is,  however,  practically  no  differ- 
ence of  opinion. 

An  interesting  event  of  the  week  has  been  the  receipt  of 
$15,000,000  gold  from  Canada,  the  largest  shipment  in  many 
months.  This  is  the  beginning  of  the  liquidation  of  a  credit 
for  52,500,000  gold  held  by  the  Federal  Reserve  banks 
abroad.  The  next  most  important  news  includes  the  Gov- 
ernment weather  and  crop  bulletin,  which  is  equally  or  per- 
haps more  favorable  than  previous  weekly  reports.  The 
winter  wheat  harvest  is  approaching,  or  has  reached,  the 
northern  zone  of  that  crop  and  spring  wheat  is  reported  to 
be  in  practically  ideal  condition.  Of  other  growing  crops, 
grain  and  cotton,  the  same  is  true. 

Reports  from  the  iron  industry  show  that  the  production 
in  May  was  equal  to  nearly  90%  of  capacity  and  of  this  the 
Government  has  taken  about  85% — so  that,  as  is  seen,  there 
is  little  available  for  all  other  purposes.  The  money  mar- 
ket has  been  firm  throughout  the  week,  as  the  final  day  for 
paying  income  taxes  approaches.  Time  funds  have  been 
scarce  and  call  loan  rates  have  ruled  from  4  to  6%. 

Foreign  Exchange. — Sterling  exchange  remained  without 
essential  change.  In  the  Continental  exchanges,  the  feature 
was  the  official  fixing  of  the  rate  on  lire  at  8  95.  Otherwise 
no  new  factor  of  importance  developed.  Neutral  exchange 
was  steady. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were 
4  72%@4  72%  for  sixty  days,  4  75  5-16 @4  7535  for  checks 
and  4  7-16  for  cables.  Commercial  on  banks,  sight  4  75 @ 
4  75 %,  sixty  days  4  71%@4  71%,  ninety  days  4  70  @4  70  % 
and  documents  for  payment  (sixty  days  )4  71  @4  71  %.  Cot- 
ton for  payment  4  75  @4  75  %  and  grain  for  payment  4  75 
@4  75i<£. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  78  for  long  and  5  72%@5  72  5-16  for  short.  Ger- 
many bankers'  marks  were  not  quoted.  Amsterdam  bank- 
ers' guilders  were  50  13-16  for  long  and  50  15-16  for  short. 

Exchange  at  Pans  on  London,  27.16  fr.;  week's  range, 
27.16  fr.  high  and  also  27.16  fr.  low. 

Exchange  at  Berlin  on  London  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows: 


Sterling,  Actual —        Sixty  days. 

Checks. 

Cables. 

High  for  the  week... 4  72% 

4  75% 

4  76  M6 

Low  for  the  week... 4  72% 

4  75M 

4  76  7-16 

Paris  Bankers'  Francs — 

High  for  the  week... 5  78 

5  71% 

5  70 

Low  for  the  week 5  78  % 

5  71% 

5  70% 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week..       ... 

Amsterdam  Bankers'  Guilders — 

High  for  the  week.  .  .     50  13-16 

51 

51% 

Low  for  the  week 50  1-16 

50% 

50% 

Domestic  Exchange. — Chicago,  20c.  per  $1,000  discount. 
Boston,  par.  St.  Lou;s,  15c.  per  $1,000  discount  bid. 
San  Francisco  par.  Montreal,  $17  50@$18  75  per  $1,000 
premium.  Minneapolis,  10c.  per  $1,000  discount.  Cin- 
nati  par. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at 
the  Board  are  limited  to  $5,000  N.  Y.  Canal  4%s  at  107% 
and  $1,000  N.  Y.  Canal  4%s  1965  at  104%. 

The  market  for  railway  and  industrial  bonds  has  attracted 
less  attention  than  usual  this  week  and  for  this  reason  per- 
haps the  tendency  of  prices  has  been  towards  a  lower  level. 
Comparison  shows  that  about  %  of  the  active  list  has  de- 
clined. 

Among  the  strong  features  are  Inter.  Mer.  Marine, 
Atchison,  Burlington,  St.  Paul,  Rock  Island  and  Chesa- 
peake &  Ohio  issues,  while  Am.  Tel.  &  Tel.,  Bait.  &  Ohio, 
Cent.  Lea.,  Northern  Pacific,  Reading  and  U.  S.  Rubbers 
have  declined.  Hudson  &  Manhattans  have  been  notably 
weak  and  lost  the  advance  mentioned  last  week  in  this 
column. 

In  addition  to  the  above  the  active  list  includes  New  York 
Central,  Southern  Pac,  Southern  Ry.  and  U.  S.  Steel 
bonds. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  are  limited  to  Liberty  Loan  3%s  at  99.54  to 
99.72;L.  L.  1st  4s  at  94.60  to  95.20;  L.  L.  2d  4s  at  94.40  to 
95.18;  L.  L.  and  L.  L.  4%s  at  95.50  to  97.32.  For  to-day's 
prices  of  all  the  different  issues  and  for  the  week's  range,  see 
third  page  following. 

Railroad  and  Miscellaneous  Stocks. — Operations  in 
the  stock  market  increased  day  by  day  this  week.  The 
maximum  reached  was  not  large,  however,  being  somewhat 
below  the  recent  average  and  the  general  average  for  this 
season  of  the  year.  Prices  have  been  steady  to  firm  for 
railway  shares  and  irreglar  but  strong  in  the  case  of  many 
important  issues  found  in  the  "Industrial  and  Miscellaneous' 
list. 


To-day's  market  was  by  far  the  most  active  of  the  week 
and  at  times  took  on  a  buyont  tendency  heretofore  entirely 
lacking.  This  tendency  was,  however,  limited  to  the 
industrials.  U.  8.  Steel  sold  at  104%,  an  advance  of  0% 
points  from  last  week's  closing.  Barker  in  the  week  Am. 
Sum.  Tob.  showed  an  upward  movement  of  nearly  12  point-, 
about  half  of  which  it  has  since  lost.  Baldwin  Locomotive 
sold  to-day  5%  points  higher  than  last  week  and  Gen. 
Motors  shows  a  net  gain  of  6%  points.  Reading  has  been 
the  strong  feature  of  the  railways,  closing  3%  points  higher, 
while  Canadian  Pacific,  Northern  Pacific,  Chesapeake  & 
Ohio,  Southern  Pac.  and  Union  Pac.  are  a  point  or  more 
higher  than  our  last  quotations. 

For  daily  volume  of  business  see  page  2547. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS 

Sales 

Range  for  Week. 

Range  since  Jan.  1. 

Week  ending  June  14. 

for 
Week 

Lowest . 

Highest. 

Lowest . 

Highest. 

Par. 

Shares 

$  per  share. 

S  per  share. 

S  per  share. 

S  per  share. 

Adams  Express 100 

200 

68      June  13 

68%  June  13 

59  % 

May 

80        Jan 

Am  Brake  S  &  F  pref  100 

100 

168     June  13 

168      June  13 

163 

Apr 

175        Jan 

American   Coal..    .     25 

100 

52     June  11 

52     June  11 

52 

June 

52      June 

Am  Smelt  Securities — 

Pref  series  A 

100 

89%  June  11 

89%  June  11 

89 

May 

94%    Mar 
103      June 

Am  Sumatra  Tob  pf_100 

700 

100%  June  14 

103      June  12 

81 

Jan 

Associated  Dry  Gds.100 

100 

12     June  14   12     June  14    12 

May   13       Mar 

Associated  Oil 100 

100 

58      June  10 

58      June  10i    54 

Aprl  61       May 

Atlanta  Birm  &  AU..100 

300 

10      June    8 

10      June  13 ;     8% 

Jan!  10      June 

Barrett  pref 100 

100 

100      June  11 

100      June  111,  99% 

June!l01%     Feb 

Batopllas   Mining 20 

400 

1      June    8 

1%  June  10 

I      1 

Jani     1%   Mar 

Brunswick  Term'1...100 

6,600 

14  %  June    8 

15%  June  11 

6% 

Jan    16%  June 

Butterlck .100 

200 

8%  June  14 

8%  June  14 

7%  May   11%    Feb 

Calumet  &  Arizona 10 

300 

67     June  12 

67      June  12 

63% 

Jan   71       May 

Cert'n-Teed  Prod  no  par 

300 

35      June  14 

37      June  11 

35 

June 

38      June 

1st   preferred 100 

100 

87      June  13 

87      June  13 

87 

June 

87      June 

Cons  Interstate  Call.. 10 

1,700 

8      June  13 

9%  Junel. 

7% 

Apr 

10        Jan 

Continental  Can  pref  100 

100 

103      June  12 

103      June  12 

103 

Mar 

105       Mar 

Cuban-Amer  Sugar..  100 

100 

152      June  13 

152      June  13  145 

Feb 

152         Jan 

Deere  &  Co  pref 100 

loo!  91      June  14   91      June  14 

90 

June 

96        Feb 

Detroit  United  ..      .100 

86   85      June  10 

85      June  10 

,   80 

Apr 

90        Jan 

Duluth  S  S  &  A  pref.  100 

100      6%  June  13 

6%  June  13 

4% 

May 

6%  June 

Electric  Stor  Battery  100 

100   50%  June  14 

50%  June  14 

48 

Apr  50%  May 

Elk  Horn  Coal 50 

1,900   25      June  10|  27%  June  13 

22 

Jan!  28%    Mar 

Federal  Mg  &  S  pref.  100 

100   34     June  14 

34     June  14 

27 

Jan   36%    Feb 

Fisher  Body  Corp  no  par 

1,029|  34%  June    8 

37%  June  14     26 

Jan   37%  June 

General  Chemical 100 

216180     June  14 

180     June  14  165 

Jan  180        Feb 

General  Cigar  Inc 100 

1,250 

41%  June  11 

43      June  14 

34 

Jan 

45       Mar 

Hartman  Corp'n 100 

200 

41%  June  11 

41%  June  11 

i  37 

Jan 

44        Jan 

Int  Harv  Corp 100 

200 

60  %  June  10 

62     June  10 

53 

Mar 

72       Feb 

Int  Nickel  pref 100 

128 

89%  June  10 

89%  June  10 

88% 

May 

98       Mar 

Internat'l  Salt 100 

200 

55%  June  12 

55%  June  13 

1  53 

May 

56%     Feb 

Kelly-Springfield  pfd  100 

20 

76      June  12 

76      June  12 

76 

Junei 

76%     Feb 

Kresge  (S  S)  Co 100 

100 

85      June    8 

85      June    8 

1  85 

May 

85      May 

Kress  (S  H)  &  Co  pf.100 

100 

103%  June  12 

103%  June  12 

100 

Jan 

103%  June 

Liggett  &  Mvers  pref  100 

509 

102      June  13 

102      June  13 

100%  June 

107%    Mar 

Lorillard  (P)  pref  .__100 

400 

103      June    8 

103      June  12 

98 

Jan 

105       Mar 

Manhat  Elec  Supply  100 

100 

48      June  12 

48     June  12 

46 

May- 

49      May 

Manhattan  Shirt 100 

100 

65      June  10 

65      June  10 

1  65 

June 

75         Jan 

May  Dept  Stores.  __  100 

400 

50%  June  14 

52%  June  13 

47 

Jan 

54%    Apr 

Preferred 100 

600 

102     June  13 

102      June  13 

<  98% 

Jan 

103        Feb 

Michigan  Central 100 

19 

93     June  11 

95      June  12 

i  80% 

Feb 

95      June 

National  Acme 50 

300 

29%  June  10 

31      June  13 

1  26% 

Jan 

33       May 

Nat  Rys  Mex  2d  pf_.100 

200 

4%  June  13 

5      June  10 

1     4% 

May 

7%     Jan 

New  York  Dock 100 

600 

24      June  13 

24%  June  21 

18% 

Jan 

27      May 

Ohio  Fuel  Supply 25 

5,800 

42%  June  11 

46%  June  13 

41% 

Mar 

46%  June 

Owens  Bottle-Mach  ..25 

300 

59      June    8 

61      June  12 

55% 

Jan 

65        Feb 

Pettibone-Mull  1st  pf.10 

10 

96      June  131  96      June  13 

98 

Jan 

100        Apr 

Pitts  Cin  Chic  &  St  L  100 

100   25%  June  14|  25%  June  14 

25%  June 

53%  May 

Pond  Creek  Coal     10 

800 

19%  June  12 

20      June  12 

18 

Apr 

20      June 

St  L-San  Fr  pref  A..  100 

200 

26      June  11 

26%  June  13 

21 

Apr 

30        Jan 

Savage  Arms  Corp..  100 

100 

72      June  10 

72      June  10 

53 

Jan 

80%  May 

So  Porto  Rico  Sugar.  100 

100 

160      June  13 

160      June  13 

157 

June 

162         Jan 

Stutz  Motor  Car. .no  par 

100 

42%  June  13 

42%  June  13 

38% 

Jan 

47%     Feb 

Third  Avenue  Rv 100 

100 

18      June  11 

18     June  11 

16 

Apr 

21%     Jan 

Tidewater  Oil...        100 

100 

186      June  12 

186     June  12 

178 

Jan 

190       Mar 

Tol  St  L  &  W  pref  tr  rec. 

200 

S14  June  10 

8%  June  12 

8% 

Mar 

12  %     Jan 

Transue  &  Wms_.no  par 

200 

37%  June    8 

37%  June    8 

37% 

June 

42       May 

TInderwood   pref 100 

100106      June  11 

106      June  11  106 

May 

112        Feb 

Wells,  Fargo  Express  100 

lOOi  79      June  11    79      JunelU  70% 

Mayl  83%     Jan 

Outside  Market. — After  a  quiet  and  irregular  market  for 
"curb"  securities  in  the  forepart  of  the  week,  there  was  a 
decided  change  in  the  late  trading.  Business  became  active 
and  substantial  advances  were  recorded  in  all  the  leading 
issues.  Oil  stocks  held  the  most  prominent  position,  with 
Houston  Oil  com.  overshadowing  all  other  developments. 
In  the  beginning  of  the  week  it  sold  down  from  68 %  to  66, 
but  thereafter  advanced  steadily  until  to-day  when  it  reached 
81%,  a  new  high  record.  The  close  was  at  81 %.  Merritt 
Oil  moved  up  from  26  %  to  28%  and  ends  the  week  at  28%. 
Midwest  Oil  com.,  after  early  weakness,  from  1.08  to  1.06, 
rose  to  1.20,  closing  to-day  at  1.19.  Midwest  Refining  im- 
proved from  109  to  114,  the  final  figure  to-day  being  113. 
Airplane  issues  were  also  active.  Curtiss  Aeroplane  & 
Motor  com.  developed  unusual  strength  and  activity,  ad- 
vancing from  34%  to  41  and  closing  to-day  at  40%.  Wright- 
Martin  Aircraft  gained  almost  a  point  to  10%  and  finished  to- 
day at  10%.  Motor  stocks  were  firm.  Chevrolet  Motor, 
after  early  loss  of  about  3  points  to  125,  ran  up  to  130. 
United  Motors,  after  a  loss  of  about  a  point  to  26%,  recov- 
ered to  28%  and  sold  finally  at  28.  Keystone  Tire  &  Rub- 
ber com.  sold  up  from  18%  to  20 %  and  down  to  20  finally. 
Aetna  Explosives  com.  was  conspicuous  and  advanced  from 
almost  a  point  to  14%,  the  close  to-day  being  at  14%. 
Burns  Bros.  Ice  developed  weakness  and  moved  down  from 
25  to  18%.  It  recovered  to  22%  and  ends  the  week  at  22. 
Submarine  Boat,  after  early  improvement,  from  16%  to 
17%,  dropped  back  to  16%  and  sold  finally  at  16%.  Mining 
stocks  showed  the  usual  activity  in  the  low-priced  issues,  but 
price  changes  generally  were  small .  Bonds  steady  and  with- 
out material  change.  Trading  in  Federal  Farm  Loan  5s, 
which  started  last  week,-  was  active  in  this  week's  session, 
the  price  advancing  from  101%  to  102,  with  the  close  to-day 
at  101%. 

A  complete  record  of  "curb"  market  transactions  for  the 
week  will  be  found  on  page  2547. 
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3JOH  AND  LOW  8ALB  PRICBS—PBR  SHARB,  NOT  PBR  CBNT. 


Saturday 
June  8 


$  per  share 

8334  84 

•82%  83 

♦93  9412 

54?g  55 

*54%  56 

42%  42% 

♦145  148 

56  561 2 

*7  7% 

23%  23% 

4234  4234 

737g  74% 


23 

7038 

5934 

32 
*64% 
♦22 
•48% 
*43 
•108 
•160 

*3 

♦8 

16 

3212 
♦21 
*89 

32 
*96 

*758 
*393S 
*17% 
*51 

*9 
*16 

59 
•115 

10U 

*5 

*7 
*23»s 
*53i2 

7134 

4H4 
*20 
♦103 

86 
•43% 


23U 

7038 

5934 

32i8 

70 

24 

50 

48 

110 

165 

5 

9 

16 

3234 

23 

90 

3258 

98 
8% 

40 

18% 

53 

10% 

24 

59 
11634 

lOU 
5% 

9 

23S4 
55 
7134 
4134 
21 
104' 
86 
43?8 


29l2  32l8 

71  74 

87?8  8834 

38  38 

*36%  38 

♦12  12l2 


♦22 

♦35 

8 

20 

83 

24 


23U 
38 
8 
20U 
83 
2414 


6 13*  62 

♦38"  45 

12034  121 

69%  69'4 

♦9  9% 

*16%  18 

♦834  9 

♦41  42 

♦23l2  241 

14%  14U 

♦24  29 

20  20 

♦5812  60 

♦9  10 

•19  21 

•35  38 


Monday 
June  10 


$  per  share 

83i2  835s 

*82i2  83 

♦93  94l2 

5434  5434 

♦55  56 

42  42 

146  14612 

56U  56U 

7l8  7>8 

23U  2314 

4234  43 

74  74 

♦92  93 


2234 

70i2 

59U 
♦32i8 

65 

•22 

*48% 

♦43 

♦108 

*160 

5 

♦7 

155s 

3212 
♦21 

8912 
2:3114 
•95 
8 
♦3912 
*1712 
♦50 

•9 
♦16 

59 
♦115 
♦lOU 

♦5's 

♦7 

2312 

54 

7H2 

41 

♦20 

*10134 

♦85?8 

435g 


23U 

70l2 

5938 

35 

65 

24 

54 

48 

110 

165 

5 

9 

1558 

32l2 

23 

89l2 

317g 

98 
8 

42 

18l2 

53 

10l2 

25 

5938 
117 

1034 
538 
8% 

2334 

54 

71l2 

4158 

21 
102l2 

87 

4378 


Tuesday 
June  11 


$  per  share 

84  84 

♦82 12  83 

•93  94i2 

54i2  54?8 

♦54  56 

4H2  4112 

♦146  148 

56U  5634 
♦7 

23U  23U 

43  43 

74U  74?8 

92  93 


3H2  32l2 

74  75 

8734  8812 

♦34l2  39 

♦36l2  38 

♦12  1212 


♦22 
♦35 
734 
20 


23U 

38 

8 

2012 


8258  8258 

235g  23?8 

61  62 

♦1512  18 

♦38  45 

120%  12012 

♦69  71 

*8-%  9U 

♦I6i2  is 

834  9 

4178  4178 

♦23l2  2412 

14  14k 


29 
2012 


♦24 
♦20 

♦5814  60 

♦9  10 

♦19  21 

♦35  38 


225g 

71 

5912 

32ig 
♦60 
♦2112 
*48% 
•43 
♦108 
♦160 

*37g 

•7 

15i2 

32l2 
*2112 

89% 

32 
* 
"734 

395g 

18 
•51 

*9 
•16 

59 
♦il5 
•10 
5'g 

*7 

23 
♦5312 

71i2 

41U 

20'8 
102i2 

86i8 

4358 

115g 


2234 

71 

5934 

32l8 

65 

24 

50 

48 

110 

165 

5 

9 

15% 

32l2 

23 

8934 

33l8 

97 
734 

3958 

I8I4 

53 

1012 

25 

59U 
117 

1034 

5ig 

8 
233g 
5434 
7134 
42l2 
20'8 
102l2 
86I2 
435g 
115g 


Wednesday 
June  12 


Thursday 
June  12 


$  per  share 

84i2  8538 

82l2  83 

♦93  9412 

5434  54?8 

♦54  56 

4134  43l2 

147i2  148 

56%  56's 

7U  7U 

♦23U  23l2 

43i2  4312 

74  7434 

9278  9278 


23 
70 
59 

♦31 

♦60 

♦21 

♦48% 

.  +43 

♦108 

♦160 

♦37g 

♦7 

155g 

325g 
♦21l2 

897g 

3278 

96l8 
8 

40>2 

18 
•50 

*9 
♦16 

59 '2 
♦115U 

*934 

♦5 

•7 

23U 

54U 

7112 

4112 
20l2 
103 
86 
4378 
1112 


35  35 

3178  3438 

7478  7534 

8734  8878 

*34l->  3S12 

*36l2  38 

♦12  12l2 

♦22  23U 

~~7%  ~~7% 

20i8  2012 

82l4  8258 

2334  24i8 

6n8  6n8 

♦1512  1734 

♦39  45 

12034  12138 

♦70  71 

9  9 

♦1612  18 

♦8I2  9 

*41l4  42 

*2312  241 2 

•14  14l2 

•24  29 

20  20 

♦5812  60 

*8l2  912 

•19  21 

35U  35U 


2338 

71 

60! 

35 
65 
24 

50 
48 

110 

104 
5 
9 

1578 
3234 
23 
8978 
3312 
96l8 
8I4 
41i4 
18 
53 
10>2 
23 
5912 

117 
1034 
5's 
8 
2358 
5414 
721. 
42l2 
20i2 

103 
86 18 
4378 
1112 


34U  3558 

76  76i4 

88I2  90l8 

*34i2  37 

+30%  38 

12l8  12l8 


22 
♦35 


22 
40 
734       734 
19-%     20 
8212     83 
2334     2414 
61%     6II2 
♦15l2     1712 
♦38        45 
12034  1217g 
70        7078 


912 
17 


•9 

17 
9 

411S     41l8 
24        24 
14l8     1418 
♦24        29 
1934     1934 


59 
9l8 
♦19 
♦35 


60 

934 
21 
38 


$  per  share 

84l2 

8434 

♦82l2 

8312 

♦93 

9412 

5434 

5514 

♦55 

56 

4234 

44 

14778  148% 

5634 

57lg 

738 

73g 

♦2314 

23i2 

♦43 

44 

74 

74 

9238 

93 

♦125 

135 

23 

23 

69 

695g 

♦58'2 

60 

♦32 

35 

♦60 

65 

♦21 

24 

♦48l2 

50 

♦43 

48 

♦108 

110 

♦160 

164 

4 

4 

♦718 

9 

1534 

15% 

3278 

33 

♦22 

23 

90 

90 

33 

33l2 

9678 

96's 

8i8 

838 

413g 

4178 

I8I4 

I8I4 

♦51 

53 

♦9 

10l2 

♦16 

23 

5912 

60 

♦115 

116l2 

10 

10 

5 

5 

2358 
54 

717g 
4134 

♦2014 
"103% 

86*2 
4334 


8 
2358 
54 
72 
42U 
21 
10414 
8634 
44 


3334  3478 

75l8  76l2 

90i8  9II4 

♦3412  39 

♦36i2  38 

•12  12l2 


♦21 

♦35 

8 

20 

83 


23U 
40 
8 
2038 
83% 


2378  24U 

61 12  6134 

♦16  18 

39ig  39i8 

121i8  12178 

♦70  72 

9  9 

♦16l2  17l2 

834 

41%  41l8 

♦24  24l2 

♦14U  1434 

♦24  29 


♦19 

60 

9 


20 
60 
914 


19'2     1912 
♦35       38 


Friday 
June  14 


$  per  share 

8434  8434 

♦82l2  83l2 

♦93  94l2 

55  55l2 

♦55  56 

43  4478 

148  14958 

5634  57 

7l2  7l2 

23l2  23i2 

43  43 

743g  74-% 

♦91  93 


2234 

69.8 

5934 
♦32 
♦60 

22 

♦48% 
♦43 
♦108 
♦160 

♦4 

♦8 

1534 

32l2 

23 

89 

33i8 


♦41 

I8I4 
♦51 

♦9 
♦16 
i5834 
♦115 

♦9l2 

♦5 

♦7 

23l2 
♦54 

72 

4138 
♦20i8 
10338 

87 

44 


23U 

69i2 

5934 

35 

65 

22 

50 

48 

110 

164 

5 

9 

1578 

33 

23 

9012 

3334 

9634 
838 

4178 

I8I4 

53 
934 

24 

5834 
116i2 

IOI4 

5U 

8 

'235g 

54 

72 

42ls 

21 
1033g 

87 

41 


33l2 

75 

90% 
♦34l2 
♦36i2 

12 

21 
♦35 
734 

2014 

833g 

2334 

6U2 
♦16 
♦37l2 
12158 

70ig 

9'4 

♦16l2 

85g 

41 

24 

1414 
♦24 
♦19 

5978 

•9 
•19 
•35 


3438 

7514 

911 

39 

38 

1214 

21 

40 

8 
20U 
84i4 
2418 
62 
18 
42 
122 
70U 

9U 
18 

8- 
4138 
24 
14U 
29 
20 
5978 

934 
21 
38 


•1312     1412     *14         141-.     *13l2     1412     *14         1412 
•33       35       *34        35       *33%    35       *33i4    34l2 


*138 
32  U 
85 


66% 
•80 

W  ■; 

*94% 
79 

~39% 

•72 

1434 

72 

3212 
•45 

53i2 
•3ni« 
♦7(ii  1 

62l2 
897 

•8'* 
•4434 
•118 

7412 
•105 

66 
•10H 
•100 
184ii 

98% 
•155 
•93% 

55 
•9334 
•22 
•1512 
•457g 

1001 2 
63% 
86 


15» 

H 
3212 
85 


67 

85 
447t 
96 
791 2 

3934 
82 
1514 
727g 
32i2 
48*4 
5378 
39*4 
80 
023, 
97 
9 
47 

1  10 
75t« 

100 
00 

111 

110 
13611 

100 

OH 

55 

96 

23i2 

10 

48 

023, 
107 

037, 

8SI4 


'88  89 


81         B17j 

223,     223, 


♦138 
1'2 

32tg 

85 
•86 

93i2 

04 
•80 

441, 

9412 

79 
109l2 

393, 
•72 

in, 
7n2 

•31 
*4fi 

51 

89 

79% 

0212 
•98 

S<2 
40 

•lis 

74*i 

•  1 05 

00 

♦10s 

•  1 06 

137 
98*1 

•  1  55 

.,,  1 

56% 

595 
•22% 

151 2 
•457, 

10012 
•60% 

87'4 


H2 
H2 

321, 
86 

88 

931 2 

66 

86 

4434 

94% 

79*4 

109% 

39*8 

82 
15% 
723, 
83 
50 
54 
393, 
79I4 
63 
98 
'i 

101; 
140 

74*» 
106 
66 

1  1  1 
111 
140>2 

98*4 
102 

98 

OS 

25 
16*4 

4K% 
621 2 
10S1, 
023, 
8914 


•88       90 


81         82% 
1 05       1 05 
♦22%     231, 


H2 
H2 

3238 
•84% 

N7% 
•93% 

65 
♦75 

445g 
♦941, 

791 2 

"39% 

*70 
14% 
71 
81% 
4934 
54 
3912 
79% 
62<| 

"iii 

♦453, 

•Ms 

713, 

105 

66 

•108% 

♦106 
140 

99 
1  58 
♦93 

553, 
•94% 
♦2P2 

151 2 
•457, 

023, 
107 

02 

857, 


H2 

Hi 

33 

85 

87lg 

943, 

05 

86 

451g 

96 

807g 

10 
82 

14% 

72 
31% 

493, 
54  ig 
41 
80 
63 

"  81 2 

47 
140 

76% 
105 

66 
111 
1  II 
1443, 

9971 

101 

901 2 
501 2 

96 

23 
151 2 
48 
83*4 

10S 
62*4 

88% 


•88  8912 

831 2  831 2 

811,  K3M 

1047,  105 

2212  2212 


H2 
♦H2 
325g 

885 

♦85 

•93 12 
65 

♦80 
4434 

♦94U 
8034 

109 
41 

♦75 
14% 
71 3i 
2934 
49% 
54 
41 
80 
63 

•97 
8*4 

♦4  51 2 
•118 
75% 

•10|7S 

053, 
109 
*IO0 

14212 

9S'2 
100 
♦93 

507, 

■n. 
♦201 2 

151 2 
♦4612 

63's 
1073, 

0112 

87 


H2 

1% 

3338 

85 

88 

95 

66 

85 

4534 

96 

813., 
109 

4112 

82 

1434 

721 2 

31 

491 

54 

42U 

81 

033, 

98 
8*4 

47 
140 

703* 
105 1 2 

66*1 
1091 2 
111 
14  57, 

99<l 
loo 

98 

57'2 

917« 

25 

15'; 

48 

m% 

108l« 
01 3, 

88s* 


8H  K.H 


♦14        14%,      1412     14i2 
♦33       34i2      34i2    34i2 


H2 

♦H2 

33 

85 

877g 
♦93 

66 
♦80 

453g 
♦94l2 
x79% 

"4I14 
♦76 

15 

73 

30 
♦45 

54 

41l2 

8II4 

63l2 

97U 

♦8I2 
♦45 
♦118 

76M 

♦104l2 

♦65 

109.2 

♦107 

138l2 

98 

♦100 

♦93 

677g 

947g 
♦21 

1512 

48 

68>a 
I07i2 

61 

88 


1% 

15g 

3338 

85 

8778 

95 

66I4 

85 

46 

96 

80i2 

~4~2% 

82 

157g 

74 12 

30 

50 

54 

4212 

81% 

6414 

97U 

9 

47 

140 

7714 


13g 

♦n2 

33l2 

85 
♦85 
♦93 
♦66 
♦80 

46 
♦9234 

79l2 
109 

42 
♦74 

1578 

74 12 

30 
♦45 
z54% 

41 
z79% 

64  U 

~*8% 
46 
•118 
76»4 


Saletfor 

the 

Week 

Shares 


3,800 
347 


5,300 


4,000 

3,200 

3,100 

400 

600 

600 

3,500 

300 


6,500 

2,600 

2,600 

300 

100 

100 


200 


3,350 
2,300 

200 

900 
30,500 

300 
2,400 
1,200 

700 


2,200 


200 
300 
100 

5,900 
300 

3,200 

17,300 

300 

400 

2,600 

2,440 
200 


100 

70,200 

4,900 

134,400 

200 


600 
200 


1,400 
3,925 
5,100 
6,900 
1,800 


100 

13,700 

1,000 

400 

100 

3,700 

1,500 

300 

900 


300 
800 
1,200 
100 
100 

100 
100 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


10534  *  105 
66i2l  *64 
111-V    111 


I  10 
143 

9912 
168 

98 

68 12 

947g 

25 

1078 

48% 
64% 
lOS'i 
61 
8914 


•107 
139i2 

971, 
182li 
•93 
157% 
•93 

23 

16 

48% 

64 
108 
•60'g 

89  ig 


13g 
158 

3434 

85 

8818 

95l2 

66 

85 

4612 

96 

80'2 
109 

4318 

82 

16'2 

75% 

30 

4934 

5434 

42 

79i2 

6478 

"V" 

46 
140 

78 
105i2 

66 
112 
110 
142 

983, 
162l8 

98 

5712 

97 

23 

18 

49'2 

66>i 

I0834 
02 

9H2 


400 

4,700 

9,800 

720 

400 

100 

3,900 


19,400 
400 

18,400 
4,800 
5,000 


20,000 

12,900 

1,900 

200 

1,300 

15,400 

2,400 

6,500 

183 

800 

600 


12,500 

100 

1.000 

3,000 


.si, 000 

14,000 

800 


883s     Ss3gi      89        89 


82         83  83'4     84%    J-8134     827g 

108       105         105       105     ,♦103       10412 
•22U     23  23U     23V      23         23l4 


7,500 

250 

100 

7,700 

1 .500 

33.200 

6.400 

.SOI) 

163,800 


500 

100 

69,000 

2, 550 

615 


PER  SHARE 

Range  Since  Jan.  1. 

On  basis  of  100-share  loti. 


Lowest. 


•  Mid  and  asked  prtnna:   00  «»lett  on  this  day.     t  Ex-rlght*.     I  Imw  than  100  share* 


Railroads  Par 

Atch  Topeka*  Santa  F9..100 

Do      pref 100 

Atlantic  Coast  Line  RR...100 
Baltimore  A  Ohio 100 

Do     pref 100 

Brooklyn  Rapid  Transit..  100 

Canadian  Pacific 100 

Chesapeake  A  O h lo 100 

Chicago  Great  Western...  100 

Do      pref... ...100 

Chicago  Mllw  A  St  Paul..  100 

Do      pref 100 

Chicago  4  Northwestern..  100 

Do      pref.. 100 

Ohio  Rook  Isl  A  Pac  temp  otfs. 

7%  preferred  temp  otfs 

6%  preferred  temp  otfs 

Clev  Cln  Chic  A  8t  Louis..  100 

Do     pref 100 

Colorado  A  Southern 100 

Do     1st  pref 100 

Do     2d    pref 100 

Delaware  A  Hudson 100 

Delaware  Laok  A  Western. .50 
Denver  A  Rio  Grande 100 

Do      pref 100 

Brie 100 

Do     1st  pref 100 

Do     2d    pref 100 

Great  Northern  pref 100 

Iron  Ore  properties.. No  par 

Illinois  Central 100 

Interboro  Cons  Corp. .No  par 

Do     pref 100 

Kansas  City  Southern 100 

Do      pref ...100 

Lake  Erie  A  Western 100 

Do      pref 100 

Lehigh  Valley so 

Louisville  A  Nashville 100 

Mlnneap  A  St  L  (neu>)_.  .100 
Missouri  Kansas  A  Texas.  100 

Do      pref 100 

Missouri  Paolf io  tr  otfs. .     100 

Do    pref  tr  otfs 100 

New  York  Central 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western...  100 

Norfolk  A  Western 100 

Northern  Paciflo 100 

Pennsylvania 50 

Pere  Marquette  v  t  c 100 

Do     prior  pref  v  t  e 100 

Do     pref  v  to 100 

Pittsburgh  A  West  Va 100 

Do     preferred 100 

Reading 50 

Do     1st  pref 50 

Do     2d    pref 50 

St  Louis-San  Fran  tr  otfs.  100 
8t  Louis  Southwestern 100 

Do      pref.. 100 

Seaboard  Air  Line 100 

Do      pref 100 

Southern  Paciflo  Co 100 

Southern  Railway 100 

Do      pref.. 100 

Texa?  A  Pacific 100 

Twin  City  Rapid  Transit. .  100 
Union  Paciflo. 100 

Do      pref 100 

Onlted  Railways  Invest...  100 

Do      pref ioo 

Wabash ioo 

Do    pref  A 100 

Do    pref  B 100 

Western  Maryland  (new).  100 

Do    2d  pref. 100 

Western  Pacific 100 

Do     preferred 100 

Wheeling  A  Lake  E  Ry...l00 

Do     preferred 100 

Wisconsin   Central 100 

Industrial  &  Miscellaneous 
Advance   Rumely 100 

Do      pref.. 100 

AJax  Rubber  Ino 60 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln*g_10 
Allls-Caalmors  Mfg  v  t  c.100 

Do     preferred  v  t  0 100 

Amor  Agricultural  Chem..  100 

Do      pref ..100 

American  Beet  Sugar 100 

Do      pref 100 

American  Can 100 

Do      pref 100 

Amerloan  Car  A  Foundry.  100 

Do      pref 100 

American  Cotton  Oil 1 00 

Do      pref .100 

American  Hide  A  Leather.  100 

Do      pref 100 

American  fee 100 

Do     preferred 100 

Araer  International  Corp  .  100 
\  merloan  Llnsoed .  1 00 

Do      pref .100 

American   Locomotive 100 

Do      pref 100 

American    Malting 100 

Do     1st  pref 100 

Amerloan   Shipbuilding 100 

Amer  Smelting  A  Refining.  100 

Do      pref 100 

Amer  Steel  Foundries 100 

American  Sugar  Refining.  .100 

Do      pref 100 

Am  Sumatra  Tobaooo 100 

Amer  Telephone  A  Tnleg..  100 
Amrrlnan  Tobacco. 100 

Do     pref  (new) 100 

\:n  Woolen  of  Mass 100 

Do      pref.    .    ioo 

\m  Writing  Paper  pref.  .100 
\m  Attic  Lead  A  S 26 

l)o       pref... 26 

Anaconda  Copper  Mining. .50 
\tl  Onlf  A  W  I  HH  Line. ..100 

I>o     pref 100 

Malclwln  l.oi-omotlve  Wks.lOO 

DO      prel.    . 100 

Harmti  Oo   (The) IOO 

Bethlehem  skmiI  Corp.. ..100 

I  >'>     rlana  II  common   ..100 

I>o     cum  oonv  H%  pref 

Booth  Fisheries No  par 

a  Kx-dl*   and  riant*      r  Kill 


$  per  share. 
81  Mar23 
80  Jan  30 
89%  Apr  22 
49  Jan  24 
53  Apr  25 
383g  Feb  25 

135  Mar25 
4934  Jan  15 

6  Apr  9 
18l2Apr  9 
37UApr  22 
66i4Apr  11 
89i2  Mar25 

137  Jan  29 
18  Apr  22 
5634Jan   15 

46  Jan  15 

26  Feb  21 
58»4May  7 
18    Apr  22 

47  Apr    3 

40  Apr  4 
100l2Apr  11 
160    Apr  17 

214  Jan  4 
5  Apr  23 
14  Apr  17 
23l8Jan  16 
18l2Jan  25 
86  Jan  15 
25igJan  15 

92  Jan  7 
634  Mar25 

35i2May29 

15igApr  17 

45    Jan     5 

8igMay  1 

18     Apr  23 

55    Jan  15 

110    Jan     2 

7i2Apr  17 

43gJan     5 

6i2Jan  29 

20  Jan   15 

41  Jan  15 
67i2Jan   15 

27  Apr  11 
18UJan  22 

102  Jan  24 
81i8Jan  24 
43i2  May27 

9>2May  1 
52i2Apr  3 
30  Apr  5 
225g  Jan  2 
61  Jan  10 
7()i8Jan  15 
35  Jan  12 
35     Mar30 

938Apr  3 
1918  Marl2 
34i2Feb  13 

7  Apr  17 
15i8Apr  19 
801 2  Jan  24 
2038Apr  30 

57  Jan  21 
14  May  4 
39i8Junel3 

109^4  Jan  15 
69  Jan  3 
434Jan  15 
10i2Apr 
7  Apr  26 
39i8Apr  12 
20UJan  15 
13  Jan  15 
Jan  29 
Jan  2 
Jan  3 
Apr  22 
17i2Apr  17 
34     May  2 

11  Jan  19 
2578Jan   15 

49  Jan  2 
H4  Apr  27 
H2  Apr     1 

17»4J»n  15 

72i4Jan  4 

78    Jan  2 

89i8.Ian  17 
64    JunelO 

84  Jan  9 
3  lSt  Jan  15 
89UJan  23 
0M,.lao  14 

106  Jan  3 
25  Jan  10 
78  Mayl6 
1178Jan   10 

50  Jan  2 
llijJan  2 
3.8-34  Jan  1(1 
52  Apr  25 
27  Jan  7 
69U  Jan  7 
531  j>  Jan  15 

r95     Jan     4 

71 2  May 31 

42i2Apr  25 

90     Feb  21 

73     Mav2s 

104    Jan     5 

Jan  15 

Jan   16 

IO8I4  Mar23 

on-,. Ian      5 

95*1  Apr  30 

1  10U  Jan      5 

93  May27 
ll-D-lan    15 

92  Jan  1 
20U  Apr  11 
12'gJan  18 
41     Jan     2 

r59'8  Jan  18 
97'4  Jan      6 

58  Jan  5 
501*  Jan    15 

93  Jan  2 

85  Jan  4 
74U  Jan  15 
72-VIari  15 
OA'tJnn  15 

21  Jan  21 


20 
13 

46 


Highest. 


68 
98 


$  per  lhare. 

88  May  15 

83  Junel2 
9434  May28 
57  May20 
57i2  Jan  5 
•I8I4  Jan     2 

150     Mayl6 

603g  Marl4 

834  Jan     2 

25  Jan  3 
4734  Jan  2 
79UJan     5 

95  Jan  3 
137     Jan  29 

24!2Mayl5 
71i4Mayl5 
61     Mayl4 

38  Mayl4 
65  JunelO 
23U  May29 
50i2  Jan  4 
45     Marl4 

115i8Feb  1 
zl80    Jan     4 

6  Jan  3 
13%  Jan  2 
17-'s  Mayl5 
35  Mayl4 
2434  Mayl4 
93U  Mayl4 
3438Mayl6 
97i2Mayl4 

9i2  Jan  3 
47i2  Jan     3 

20  Mayl6 
53  May20 
10l2Feb  19 

21  Feb  25 
627g  Marll 

118  Marl4 
1138Mayl5 
6i2Jan  2 
9i2Jan  7 
2478  Jan  2 
55l8Mayl4 
7534  Mayl4 
4578  May29 
2178Mayl5 

1083g  Mayl4 

89  Mayl4 
47UJan  2 
14  Jan  4 
5S34Feb  19 
37  Jan  11 
355g  Junel2 
76l2Junel3 
913gJune  5 

39  Mayl5 
38i2  Marl6 
14  Jan  2 
2314  Mayl5 
40i2  Jan     3 

8i2  Jan  4 
21  June  6 
88«4Feb  27 

26  MaylS 
63  Mayl5 
1978  Feb  20 
0.514  Jan  31 

126i2Mayl4 
74U  Marll 
10UMay24 
20  May  7 
9i2Mayl5 
44i2Jan  2 
25U  Mayl5 
1734  Feb  16 
31i2  Feb  15 
21i8  June  4 
60  Junel2 
10',  Jan  2 
22»4Feb  18 
391 2  Jan     3 

16i2May  9 
36i2  May20 
60i8Mayl7 
278Jan  12 
3i2Jan  21 
37  May24 
86i2  May24 

90  Feb  13 

96  May21 

84  Feb  27 
9H2May  8 
5084  May  17 

97  Apr  30 

81*4Junel2 
110*4  May   1 

4318  May23 
84  May22 
161*,  June!  t 
.  5*g  Junel4 
35iz  May  13 
53  May  13 
58 1 2  Fob  1 
4278  May21 

81ijJunel3 

7134Mayl6 
100     Feb  18 

13'2  Feb     0 

681a  Veb  6 
111      Mavll 

80i2Feb  19 
100'4  Mar  2 

681 2  Keb  19 
116  MaylS 
ll»il  May  8 
115  Mav2t 
109U  Feb     1 

170    Maris 

99     Feb  38 

007,  May24 

Marl2 

3|i2Feh  5 
19*4  M  a  vl  i 

191  -.llllH'1    I 

71 '2  Ma\'10 
I2OI4  Fed   is 

OH,  Mar  18 
101*4  May  10 
IOO      KpIi  2s 

93  Feb  19 
on  May  16 
04     MaylO 

1 007g  A  |ir  29 

20    Pen  18 


PBR    SHARB 

Bang*  for  Prtviou* 

Year  1917 


Lowest 


$  vtr  share 
75  Deo 
75    Deo 

i7978  Deo 
38U  Deo 
48U  Deo 

36  Deo 
126    Deo 

42     Nov 

6  Deo 
17i2Deo 
35  Nov 
62 12  Deo 
85    Deo 

137l2Deo 

16  Deo 

44  Deo 
35«4  Deo 
24  Nov 
61»4  Oot 
18  Nov 
447g  Nov 
41  Sept 
87     Nov 

16712  Deo 

5     Deo 

978  Deo 

13i8Deo 

I8S4  Deo 

l5i8Deo 

79U  Deo 

223s  Nov 

8  5»4  Deo 

5»4  Deo 

3912  Deo 

13ij  Nov 

40     Nov 

8li  Nov 

23     Oot 

5038  Deo 

103     Deo 

678  Deo 

3i2  Deo 

7  Nov 
1978  Nov 
37i2  Deo 
62ij  Deo 
2  Hi  Sept 

17  Nov 
92&gDeo 
75  Deo 
40  >4  Deo 
12    Deo 

45  Nov 

37  Oct 
18«4  Deo 
535s  Apr 
60is  Nov 
34  Nov 
3378  Deo 
12  Deo 
22  Deo 
34     Deo 

7U  Deo 
1678  Deo 
75»4  Deo 
21i2Deo 
61%  May 
ll&g  Nov 
62  Deo 
lOlUDeo 
89U  Deo 

414  Deo 
HUDeo 

7  Nov 
36U  Deo 

18  Deo 
12  Deo 
20  Deo 
10i2  Dec 
35ij  Dec 

71 2  Deo 
16%  Nov 
33    Deo 

7i!  Nov 

19  Oot 
45i8  Deo 

1  Dec 
1»4  Deo 
15  Deo 
Deo 
Deo 
Deo 
Deo 


Highest 


86 

72 
91 
63 

78ii  Deo 
29ii  Nov 
87  Deo 
Feb 
Nov 
Deo 
Dec 
Feb 


67 
100 
21 
80 
10 
43U  Deo 

S-,    P-l!  . 

35     Dec 

16  Oot 

16>4  Feb 
48  Feb 
46%  Deo 
93  Deo 
8U  Doc 
60     Deo 

88  Nov 
67%  Dec 

l9t>'»  Nov 
60'8  Deo 

89  '8  Nov 
106    Dee 

30  May 
9M4  Deo 
!23  llec 
89  Deo 
37ig  Feb 
87      Nov 

17  Nov 
I  (Hi  Per 
39<i  Her 
Ill's  Nov 
87%  Sept 

.1    r« 

43      Feb 

03  Dor 
82  l>ec 
nn'4  Dec 

inn'x  nee 

(It        l>PC 


<  Vtr  thare 

107%  Jan 

100%  Feb 

119    Jan 

85    Jan 

767,  jaD 

82    Jan 

167%  Mai 

95*4  Jan 

14%  Jan 

41*4  Jan 

92  Jan 
125% Jan 
124%  Jan 
172%  Feb 

38%  June 
84%  Apr 
71  Apr 
51  Jan 
80  Jan 
30  Jan 
57%  Jan 
46  Mai 
1517gJan 
238    Mar 

17  Jan 
41    Jang 
34*4  Jan 
49%  Jan 
39*4  Jan 

118% Jan 
38%  Mar 

106%  Jan 
17%  Jan 
72%  Jan 
25?g  Jan 
68%  Jan 
25%  Jan 
53%  Jan 
79%  Jan 

133%  Jan 
32%  Jan 
11  Jan 
20%  Jan 
34  Jan 
61     Jan 

103%  Jan 
5278  Jan 
29%  Jan 

138% Jan 

110%  Jan 
57%  Jan 
36%  Jan 
73%  Jan 
57  June 
35%  June 
68    Jan 

104%  Jan 
45  Jan 
45%  Jan 
26%  June 
32  Jan 
63    Jan 

18  Jan 
39%  Jan 
98%  Mar 
33%  Jan 
70%  Jan 
19%  Jan 
96    Jan 

149%  Jan 
85    Jan 
11%  Jan 
23%  Jan 
16%  Jan 
68    Jan 
30%  Jan 
23    Apr 
41     Mar 
18%  May 
48    July 
22?g  Jan 
60%  Jan 
64%  Jao 

18%  Jan 
37%  Jan 
80    Jan 
11%  Jan 
8igMar 
32%  May 
867g  Mar 
95%  May 

103%  Jan 

102%  Feb 
98  Jan 
63     May 

111%  June 
80%  Juoe 

118%  May 
50%  Jan 

101% Jan 
17%  Mar 
76  Jan 
16%  Aug 
65  July 
62%  Aug 
29 Ig  Aug 
76  Nov 
82<4  Jan 

1 06% Jan 
19%  Mar 
7l%July 

93  No» 
112«4  June 
117<g  Jan 

75    June 
126«s  June 
121%  Jao 
62%  Dec 
128ii  Jan 
220     Mar 
10»»4  Jan 
68%  June 
100    June 
64ti  Mar 
4l*g  Jao 
72i|  Jan 
87     May 
1  a  1  >t  Jan 
on     J  an 
76%  July 
102%  Jan 
136     Jao 
61fi     Jan 
16fl     Jon, 
101%<>ot 


rldono       »  lleforn  uHyninnt  of  first  limtallinent. 


2540 
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Wot  raeord  of  •  ■!■•  during  '►>•  w««k  of  •took*  IMUBlIf  Imctlft.  «••  •  •eoud  t>ag«  orocadlna 


BIBB  AND  LOW  BALB  PMrCMS—PBR  SUAMB.  NOT  PBR  CBNT. 


Jvtu    B 


$  per  share 
•lis      138 

•20%  J  2 

•III  -11 

LS 

61  61% 

65  ■•■, 

104%  104% 

•31'-  32% 

86%  SOU 

151,-, 

37 

•1..,  17% 

•82  33% 

88  88 

•OS  71% 

89<  . 

•99%  100 

61  62% 

•90  91 

31  31 

•8Mb  81  "4 

571; 

•7%       8 

31%    31% 

♦  142      1421.1 

12512  129 

82%     82% 

43%     45 

100      100 

•  7412    76 

•4012     41% 

84  84 
•96       

42%  42l8 

48ls  4S% 

17  17 

•56  58 

•124  127 

28%  28% 

10212  103 

27%  27% 

35i2  35i» 

•63  65 

47'2  47% 

3  lis  31% 

85  85 
173«  17% 

•21%     22 

•63       

*71 
•64 
•27 


75 
66 
29 


5512     5512 
19%     20 
92%     93% 


27l2 

47% 
•66 
•100 
§14l2 

51 
*94 

59% 
•98% 

19i2 
•122 
*40 

37l.i 
*11 
•28% 
*90 
•44% 
*27l2 

383S 

95 

49% 
•80 

5912 
•92% 
*101 
•115 

5312 
*97 

23 

83% 

99 

891 2 

8 

133% 

•15% 

28 
•64 

45% 
•85 
♦38% 
•95 

18% 
•147i| 

(>li, 

•90 

•lOOl, 

•75 

*38l2 

9212 
•102 
•122 
•14 
•42 
121% 
*9212 

57 
•102 
•39% 
•431 2 

97-1, 
109% 

70 
*1212 

48V, 

•105% 

•72 

90% 
•41U 
•02 
•40% 

19% 

•56  " 
♦112 
•115% 

•84  " 
•66 


2712 
49 


14% 

51% 

98 

59% 
100 

19% 
126 

45 

3714 

11% 

30 

92 

46 

2812 

39% 

95 

50% 

83 

59% 

95 
105 
118 

53% 
101 

23% 

84% 

99 

89% 

8% 

133% 

l(i% 

28% 

65% 

4(i% 

90 

40 
101 

18% 
1  19 

63 

94% 
105% 

78% 

39 

9314 
112 
125 

16 

16 
122% 

98 

57 
103 

40% 

44 

98*4 
109% 

79% 

14% 

48*4 
His 

75 

90% 

42% 

72 

41% 

20% 

60  " 

113 
120% 

89  " 
68% 


$  per 
122 
9*j 

;     21% 
•401  j 
•19       20 
81%    61% 
65%    88 
•102%  103% 
82       32% 
.s5% 
16%     15% 
87% 
47% 
82%    32% 
•87       88% 
•68%    71 
39%     40% 

100 
61%    62% 
•90 
30%    30% 
81       81 
57%     58% 
•7  8 

32        32 
142       142*4 
125%  127% 
•81        82% 
44       44 
•99     100 
•74%     75 

40*4     -10% 
•83%     86 

•96       

42%     42% 

48%     48% 

•16%     17% 

57       57 

127      127% 

28%     29% 

102      105U 

27%     2734 

•36        37 

•62        65 

47%     48 

31%    31% 

85        85% 

*17%     18% 

21%     21% 

*fi3       

*71%     75 

•64        66 

*26%     28 

55        55 

20        20 

93        93% 


27% 

4834 
•66 
•100 

14% 

51 
*92 
*58 
*98% 

20 

*122 

•41 

37 

11% 
*28% 
*90 
*44 

28 

38 
*94 

50 
*80 

50% 
*92% 
•101 
♦115 

53 
•06 

23 

83% 

99% 

8934 

*8 
133*4 

•153, 

28 
•64 

44 
*75 
•38% 
•95 

18% 
148 

61% 
♦90 
*100 
•75 

39 

92 

*102 

124 

•14 

•42 
122 
•921* 
•57 
*102 
*39% 
*43% 
97% 
1091, 
78% 
12% 
48 
•105 
•71 
*90 
•41% 
*60 
♦10% 
19% 
•SO 
•57 
•112 
•115% 
46% 
•84% 
•or, 


27% 
49l8 
G9 

"14% 
51 

98 

60 
104 

20 
127 

45 

371.1 

113., 

30 

92 

46 

28 

38% 

97 

51% 

83 

60 

95 
105 
118 

53 
101 

23 

84 

9934 

90 

8ia 

13334 

17 

28% 

67 

45*4 

90 

40 
101 

19 
149 

63% 

94% 

80 
39 
93 

1  r; 

124 

16 

46 

122% 

97 

58 
103 

41 

109% 

79U 

12% 

48% 
107 

73i» 

92 

421» 

70 

42 

20 

83 

59 
118 

1183, 

46% 

90 
69 


J 11  tn   11. 


121  126*4 

91] 
31% 

40%  40% 
19 

64>4  85 

•102  104% 

•81  88% 

85  85 

15's  16% 

36%  37 

47%  49 

32*i  82% 

•87  90 

•68  71 

40%  4  lis 

•98  100 

mi,  62% 

•89  91*4 

29*4  30% 

.si 

57%  68% 

•7%  8 

32  32% 

142  142 

126  127*4 

82%  82% 

44  45% 
99% 

75  75 

40*4  40*4 

•83%  86 

•96      

42%  12% 

48%  49% 

•16%  17 

57  58% 

*125  128 

2S%  29*8 

102%  105% 

27%  2734 

36  36% 

*62  64 
4738    50% 

31%  3134 

85%  86 

18  18% 

*20%  21% 

*63       

73  73 

*64  66 

*26  27% 

54%  54% 

*19  20 
9334     947a 


•27% 

48 

*fif> 

•100% 

14% 

50% 
*92 
*5S 
*9S 

20% 
123% 
*40 

37% 

11% 

28% 
*90 

45 

28% 

38% 
*92 

51% 
•80 

00% 

•92% 

*101 

•115 

*53 

•95 

23% 

83% 
•98% 

8934 

•8 
•133 

lf> 

28 

65 

43% 
•75 

39 

95 

1!) 
148 

61% 

•90 

•100% 

•76 

•39 

92% 
•102 
•121 
•14 
•42 
1211, 
•92% 

57 
102% 
•39% 
•43% 

97% 
1  HI 

793, 
•12% 

48 

•105 

•71 

90% 

41% 

•no 

4  1 3., 
19*a 
81% 

57i  1 
•112 
•115% 

•40 

♦84 

•nr, 


2734 

49 

69 

T5" 

5034 

98 

61 
104 

20is 
123% 

45 

37% 

1134 

28% 

92 

45 

29% 

39% 

97 

5238 

83 

fill 

95 
105 
115% 

55 
100 

23% 

84% 
100% 

90 
8% 
135 

16 

28% 

65% 

44io 

90 

39 

951, 

19% 
149% 

031 1 

9  1% 
106*4 

80 

42=8 

96 
112 
125 

lfi 

46 
121% 

97 

58% 
102% 

•1(1% 

44 

98*4 
110 

S01 2 

13 
49 

108 
73 
90% 
42% 
70 
41*4 
19*4 
81% 
57% 

113 

118*4 
48 

89 

f,9 


S  per 

•9% 
21 
•40% 

Ii2 

65% 
•102 

38% 

86 

15% 

87*4 

■1^ 

31% 
•86 

71 

40% 
100 

61*4 
•91 

30% 

80% 

7% 
32% 

143 
128% 

•82 
44*4 
99% 

•74% 

41% 
84% 

•9'', 
•421.1 

49% 

17 

58 
*1241-> 

2S% 
102% 

271.3 

36% 
*fi2 

50 

32 

86% 

18% 

21 
*63 
•71% 
*04 

26 
*5-Ho 
*18% 

9438 


sh  ir, 

21% 

II 

104% 

33% 

86 

16*4 

88I4 

49 

32% 

89 

71 

4H-. 
100 

83 

91*4 

31 

80% 
i 
71- 

321 , 

130's 

82% 
45% 
100 
75 
41% 
■SIM 

43" 

50% 

17 

58% 
128 

29% 
104% 

27% 

37 

64 

50% 

32% 

86*4 

18% 

21 

~H~ 
65 
26 
55% 

1934 
95% 


2734 

48 

*66 

•101 

151.1 

51 
*94 
•58 
*98 
*1934 
*122% 
*42 

37% 

11% 
*28 
•90 

44 

29 

38% 
*92 

521, 
•80 

61% 
*92U 
*101 
115 
•53% 
*9fi 

23% 

84 
*99 

89*4 
8 
•133 
•16 

28% 

65% 

44% 
•75 

39 

05 

19% 
149 

63% 
•90 
104% 
•75 

40 

or, 

•102 
125 
•14 
*!2 
122 
•02% 

58 
102% 

40% 

44 

98*8 
110% 

80% 

12% 

48% 
107 
•71 
•901o 

42 
*r,3 
•■11 

19% 


Thursday 
Jum  18 


22 


65 
28 


2734 

49 

68 

"lY" 
51 

98 

61 
104 

201" 
131 

45 

371 

113, 

291? 

92    I 

45%| 

29    1 

39% 

97 

53 

84 

62%l 

95  I 
105  i 
115% 

5434 
100 

23% 

85 
100's 

92% 
8% 
135 

17 

28*8 

65% 

45% 

90 

39 

95 

19% 
150 

65% 

941i 

104% 

78 

40 

98 
112 
125 

16 

46 
122*4 

97 

86 
103 

40% 

44 

99% 
110% 

81 

121- 

49 
107 

73 

92 

43 

70 

42 

20' 1 


58%  58% 

•112  118 

•113*4  H7% 

47  47 

•84  89 

•60  r,9 


$  per  than 

123       125 
•9%       9% 
31%     24 14 
•40%     40% 
30%    21 
•0 1         64 
(50        07% 
103       103 
•32        333, 
•84%    80% 
15%     15% 
377      88% 
4S%     49 
32        32 
•88       88 
•70        72% 
Ml,     42l8 
100      100% 
68%    64% 
*9138     9134 
80*4     31% 
*80%     82 
58%     6138 
*7  8 

31%  32% 
145%  145% 
1281.1  131% 
•82  82% 
•44%  46 
*99l2  100 
•74%  75% 
41%     41% 

84  84 
•96       

42%     42 14 

50  50% 
I6-2     17% 

58  '8    59 
•126      129 

28%     29% 

102%  104i8 
27%  27% 
36'2     37 

•62        64 
49        50 
32        32% 
86%     87% 
18%     18% 

*20 

•63 

•71%    73 

*64 

*26 

•54%     55% 

*18  21 
95%  96% 
95  95 
27%  27% 
4934  51 
66  66 
*101%  --- 
16%     17 

51  52% 
§97%     97% 

59  59 
100%  100% 

1934    20 
125%  125% 
*42        45 

37%     3734 

1134     12 
*28%     29% 

91        91 
•42%     44% 

28%     28% 

38%     38% 
*92        97 

52%     53% 
*81        84 

62 14     62% 
*92%     95 
•101      105 
•112      115% 

5438     54% 
*96      100 

2334     24 

85  86 
*99      100is 

92%     93 
8%       8% 
135      135 
*16        17 
28%     29% 
65        65 
4434     4534 
•75       90 
•38%     39% 
•94        95% 

1938     20 
149%  151% 
63*8     65% 
♦90        94 
•101      107 
•75        80 
40        40 
96%     97% 
*102      112 
120      126 
14        14 
•42        46 
12234  124 
•92%     97 
57%     58 
102%  102% 
•40%     41% 
*42l2     44% 

99%  102 
111      111 
8034     8138 
12%     1238 
49%     4934 
•105       .10 
•71        73 
90%    91% 
42%     431.1 
•63        70 
•41%     42 
19%     20% 


Friday 
June  14 


S  /"  r 

123  123 

.  10% 

23%  20 

•40%  40% 

20%  21 

•OH4  88% 

67's  67% 

'i02  104% 

82%  88% 

80  87% 

15%  15*4 

137  38 

48%  49% 

•32  32% 

•87  88 

•68  7234 

4 1  s  42% 

•100  101 

01%  65% 

z90%  90', 

31%  31% 

•79  80% 

60%  61% 

•7%  8 

31%  32 

146  147 

131%  132% 

•82  82% 

•43  45 

997g  99% 

74%  74% 

41%  41% 

•80'2  86 

•95  95% 
•41 
501 


43 

51% 


17-2  18 

60  61% 

♦126  130 

28%  291 

10338  105% 

27%  2734 

37%  38% 

*62  64 

48%  49 

32  32% 

l8334  84% 

18%  18% 

*20i8  22 

*63  ... 

*71%  73 

64  64 

27%  27% 

*52.2  54 

*19  20 

2:94%  9534 


59  59 

113  113 

113%  11334 

47  47 

•84  89 

•66  69 


27 

52% 
•60 
•98% 

16% 

52 
*94 
*57 
•98% 
zl9 
127 
*4034 

37% 

12% 

29 
•88% 

42% 

28% 

38% 
*92 

52.2 
*81 
*61% 
"92% 
•101 
113 

5334 
•96 
Z2334 

8534 
*9934 

9434 
8 
*134 
•16 

28% 

66% 

45% 
•75 

39% 

95 

19% 
1148 

64% 
•92 
•100 
•75 

40 

96>4 
•102 
•124 

14 

42% 
123'2 
•92% 

57% 
103 

4II4 
•42% 
IO2I4 
•111 
178% 
•121., 

49 
♦105 

72-2 
•9012 

43% 
•03 
•40 

1978 


2734 
52% 
66 


H'll:  •'■  r 
Ikt 
Week 


5.100 
1,800 

9.000 

100 

4.5D0 
1,900 

7,501 1 

1 ,000 

3.100 

4.310 

5.100 

1 1 ,700 

1,900 

100 

100 

21,800 

700 

14,600 

100 

9,000 

500 

87,900 

300 

300 

2.800 

34 ,400 

200 

3,400 
700 
300 
700 
300 


500 

18,300 

2,000 

3,300 

200 

26,800 

133,500 

6,900 

5,800 


4,710 

6,600 

6,100 

900 

200 


100 
100 
500 
500 
300 

40,400 

100 

1,200 

45,700 
100 


17 

52% 

98 

60 
100 

19% 
129 

45 

38% 

12% 

29 

91 

43 

28% 

39 

97 

5234 

84 

63 

95 
1 05 
113 

5334 

99 

23% 

87% 
100% 

99% 
8 
138 

17 

29 

69% 

46 

90 

40 

95 

20% 
149% 

65% 

94 

"sb" 

41 

97% 
112 
130 

14% 

43 14 
124% 

97 

58 
103 

41*4 
44% 

104% 

114 
79% 
13% 
49% 

110 
73 
921- 
4434 
70 
42 
20% 


4,410 

2,700 

15 

300 

100 

2,600 

950 


9,000 

9,300 

200 

100 

900 

1,500 

5,200 

300 

10,800 


3,200 


300 

900 

100 

3,300 

21,100 

300 

4,060 

1,400 

400 

100, 

8,700 

3,900 

33,600, 

~""oi56 

500 

25,500 

7,000; 

68,400 

~~~I66; 

"V.266! 
33,000 


300 

400 

300 

7,200 


59%     59% 

•112      113 

•1133.1  117% 

47%     48 

•86%     89 

•67       69 


3.000 

600 

4001 

100! 

503.100 

2.400 

5,200' 
500 

6,000 
200 
250 
600 

9,100 

"166 

29,100 

100 

700, 
200  j 
100 
500, 


•TOCKS 

!»1CW    YORK  STOCK 

KXCHAN'Oi; 

lndui»rl«l»Mlic.(C«n.)    Par 

Burns  llroM. 100 

Butte  COPPW  'V  Zinc  v  t  c 5 

Bntta  v  Superior  Mining. .10 

California  Packing No  par 

California  Petroleum loo 

Do      pref __100 

Central    Leather 100 

Do      pref 100 

Cerro  do  Paaoo  Cop -Vj  ptr 

Chandler  Motor  Car 100 

Chile  Copper 25 

Chlno  Copper. o 

Colorado  fuel  *  Iroa 100 

Columbia  GasAHlec 100 

Consolidated  (Jai  (N  Y>..!00 

Continental  Can,  ino 100 

Corn  Products  R.flnlng___100 

Do      pref .100 

Crucible  Steel  of  America.  100 

Do      pref 100 

Cuba  Cane  Sutrar No  dot 

Do      oref 100 

Distillers"  Securities  Corp.  100 

Dome  Mines,  Ltd .10 

Gaston  W  4  W  Ino..  Vo  par 

Gaueral   Blectrle 100 

General  Motors  Corp 100 

Do     pref 100 

Goodrich  Co  (B  F) 100 

Do      pref 100 

Granby  Cons  M  9  *  P 100 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctfa...l00 

Do     lut  pref  tr  <-tfs 100 

Haskell  4  Barker  Car.. No  par 

Inspiration  Cons  Copper 20 

Intemat  Agricul  Corp 100 

Do      pref 100 

Intern  Harvester  of  N  J..  100 
Int  Mercantile  Marine 100 

Do      pref .100 

International  Nickel  (The)  .25 
International  Paper 100 

Do      stamped   pref 100 

Kelly-Springfield  Tire 25 

Kennecoti  Copper No  par 

Lackawanna  Steel 100 

Lee  Rubber  4  Tire No  par 

Loose-Wiles  Biscuit  tr  ctfs.100 

Do     2d  pref 100 

Mackay  Companies 100 

Do      pref 100 

Maxwell  Motor,  Inc 100 

Do     1st  pref 100 

Do     2d  pref 100 

Mex'cao   Petroleum 100 

Do      pref 100 

Miami  Copper 5 

Mldvale  Steel  4  Ordnance.. 50 
Montana   Power 100 

Do      pref 100 

Nat  Conduit  4  Cable  No  par 
Nat  F.nam'g  4  8tamp'g...l00 

Do      pref.. 100 

National  Lead 100 

Do      pref. 100 

Nevada  Consol  Copper 5 

New  York  Air  Brake 100 

North  American  Co 100 

Ohio  Cities  Gas  (The) 26 

Ontario  Silver  Mining 100 

Pacific  Mall  SS 6 

Pan-Am  Pet  4  Trans,  pref  .100 
People's  O  L  4  C  (Cr<ie)..100 
Philadelphia  Co  (Pltr.sb)...50 
Pierce- Arrow  M  Car No  par 

Do      pref 100 

Pittsburgh  Coal  of  P« 100 

Do     pref 100 

Pi-e.^Bed  Steel  Car 100 

Do      pref 100 

Public  Serv  Corp  of  N  J...  100 

Pullman  Company 100 

Railway  Steel  Spring 100 

Do      pref 100 

Ray  Consolidated  Copper.. 10 
Republic  Iron  4  eteel 100 

Do      pref 100 

P.oyal  Dutch  Co  otfs    dep 

Saxon  Motor  Car  Corp...  100 

Sears,  Roebuck  4  Co 100 

SiiRttuck  Arl»  Copper 10 

Sluclalr  Oil  4  Ref,2.__A'o  par 
Sloss-Sheffleld  Steel  4  Iron  100 
Studebaker  Corp  (The)...  100 

Do      pref 100 

Superior  Steel  Corp'n 100 

Do     1st   pref 100 

Tenn  Copp  4  t*  tr  otfs./Vo  par 

Texas  Company  (The) 100 

Tobacco  Products  Corp.. .100 

Do      pref 100 

Underwood  Typewriter.  _.  100 
Union  Bag  4  Paper  Corp..  100 

United  Alloy  Steel No  par 

United  Cigar  Stores 100 

Do      pref 100 

United   Fruit 100 

U  B  Cast  1  Woe  4  Fdy 100 

Do      pref 100 

U  S  Industrial  Alcohol 100 

Do      pref ..100 

Dnlted  States  Rubber 100 

Do     1st  preferred 100 

U  8  Smelting  Ref  4  M 50 

Do      pief. .50 

United  States  Steel  Corp..  100 

Do      nret iqo 

Utah  Copper io 

Utah  Sncuriiies  v  t  o 100 

«  Irglola  <'arollnaChem...l00 

Do       pref      .    100 

'•  Irglnla  iron  C  4  <".._.  100 
Western  Unlou  Telegraph.  100 
Westluglionsr  Eleo  A  Mfg.. 60 

Do      1st  preferred 50 

White  Motor 60 

W|||y#-Overland  (The) 25 

')•>     pref  (new) 100 

Wilson  Jk  Co.  Inc.  v  t  o 100 

Wuniwortb  (F  W) 100 

Do       pref 100 

J>  orthlnsron  P  4  M  v  t  e.100 

Do     pref   A 100 

Do     pref    B. 100 

i  Bx-dlr.    and    rlsrhts. 


PBU  SHARK 

Range  Since  Jan.  1. 

On  batts  of  im-thare  Mi. 


PER  BHARB 

Manet  for  Frettout 
Year   1917 


LOtMU. 


Hijhrl 


I.'nl  t  II 


Hifhttt 


t  per  thare 
108     Feb     I 
8%  Apr  26 
16%  Jan     2 

3fi'2   I 

12    Jan     7 

36  Jan  B 
01%. Ian    15 

102%  Marl4 
29%  Mar  (i 
68%  Jan  2 
1 1%  Apr  4 
30%JunelO 
3  1%  Jan  29 
28%  Mar25 
84  Jan  5 
6778  MaylO 
29%  Jan   15 

x90%Jan     7 

52  Jan   12 

86  Jan  31 
27%  Apr  10 
78%  Mar25 

z33     Jan     2 

7     May  6 

31     May28 

127%  Jan     7 

106%  Jan  is 

79    Apr  17 

38    Jan     2 

96     Jan   10 

74  Jan  25 
38%  Jan  17 
84    May28 

102  Jan  10 
34  Jan  5 
42%  Jan  15 
10    Jan     8 

38  Jan  5 
111% Jan     2 

21  Jan  15 
83% Jan  2 
27  Jan  15 
24%  Jan  15 

58  Jan  22 

41  Apr  2 
29  Mar25 
73*4  Jan  12 
12  Apr  2 
17%  Jan 

53  Feb  15 
73  Junel 1 
57  Jan  4 
23%  Jan  15 
51  Apr  24 
19  May27 
79    Jan     5 

87  Jan  15 
2678June  7 
43%  Mar23 
66     Mar20 

95  Marl9 
13%  Apr  8 
37% Jan     7 

96  Jan  2 
43%  Jan  7 
99%  Mar  2 
1734  Mar25 

117iRjan  12 
4134  May23 
35%  Mar25 
4%  Jan  22 
23% Jan  21 
86  Jan  8 
39%  Jan  2 
21  Apr  12 
34  Jan  16 
89%  Jan  26 

42  Jan  15 
79%  Jan  2 
5678  May28 
93  Apr  27 
98    Apr  17 

100%  Jan  7 
45%  Jan     7 

95  Jan  2 
22% Jan  15 

i72%Jan  15 

92%  Jan     2 

70%  Mar23 

6%  Apr  17 

13334  June  8 
15% Jan  17 
25%  Apr  11 

39  Jan  24 
3378Apr  24 
86%  May  3 
34%  MOX25 

96  Feb  16 
127g  Jan     2 

136%  Jan     7 

48%  Mar25 

i87%  Marl9 

100     Apr    9 

65     Jan  24 

37  Jan  2 
83*4  Mar28 

101% Jan     6 

116%Jan  16 
11%  Apr  6 
41     Mar26 

114  Jan  6 
9478  May  1 
51     Jan   15 

z95  Jan  15 
32%  Apr  12 
42%  Apr  13 
86%  Mar25 

108  Mar25 
76*4  Mar25 
11%  Jan  2 
83*4  Jan  2 
98  Jan  10 
50  Jan  6 
85*8  Jan  2 
38% Jan  17 
69  Jan  11 
36%  Jan  2 
15% Jan   15 

75  Jan  3 
45%  Jan     2 

110      Mar25 

II.334  Juno  13 

34     Jan     4 

85%  Feb     5 

59  Jan   18 


S  per  thare. 

131  Mav  8 
10*4 

33%  May  11 
45%  MaylO 

21  J 

03%  Junel  2 

Feb  2; 

1107      Mar  8 
36%  May  16 

95      I 

17% Jan  2 
47%  MaylO 
54%May24 
35  Jan  80 
92%  Feb  7 
95  Feb  19 
4334  May  13 
100%Junel3 
747sMayl6| 
9134  June  4 
33%  Feb  20 ! 

83  Feb  18 
64AiMay24i 

10  Jan  4 
39     Feb  131 

153     Mayie! 

141%  Feb  9 
88    Feb    1 

i50%  Feb     5 1 

100  Feb  19| 
80  Mayl6 
45     Feb     6 

lll%Apr  251 

102  Jan  10 
43% June  5 
5634  May  16 1 
I834  June  5 1 
61%Juncl4 

13134  May  8 
3134Feb  23! 

109%  June  1 
31  Mayl3 
45%  May  15 
65% Jan  3 
50%Junel2l 
3478Mayl6 
91%Mayl6 
18%Junel3 
23  MaylO 
63  Mayl4 
78%  Feb  28 
65  May28 
32%  Feb  19 
6434  Feb  8 
26     Feb     5 

1023sMayl6 

95  Feb  23 
33%  Jan  31 
61  MaylO 
73     Jan     4 

100%  Jan  3 
18%  Apr  22 
54%May20 
90%  Feb  20 
6134Apr    4 

105%Mayl8 
2178Mayl6 

139  May22 
46%  Feb  23 
4234Mayl6 
1238  Junel4 
32%  Apr  19 

96  Feb  27 
55  Jan  31 
31  May24 
43%  Mar  1 
97%Marl2 
58%  Feb  28 

84  Feb  19 
69%  Feb  19 
97'8  Feb  13 

109%  Mar  5 

119     MaylO 

5S%Mayl6 

98  Feb  15 
26%  MaylO 
96     Mayl6 

100  May20 
9934Junel4 

11  Jan  31 
156     Feb  16 

18%  Feb  19 
39  Feb  5 
71i.i  May24 
56%  Feb  19 
95  Feb  6 
45%  Mav  3 
95  Feb  16 
20%Junel4 

160'4Feb  2 
6.5%  June  5 
95     Mayl4 

10434  June  6 
80  May  13 
44%  May  10 

99  Jan  23 
106  Apr  10 
133     Feb  18 

19  May  7 
4734  Feb     1 

137  May2l 
99  MarJl 
60%  MaylO 

105%Mayl7 
•is%  Feb  19 
45'4  Feb     1 

113*4  Mayl6 

112%  Jan  31 
87%MayI6 
15%  Feb  18 
49% June  11 

109  May  2 
73  Mav2» 
95%  Apr  15 
47%  May  16 
64%  Feb  20 
45%  Feb  20 

22  Jan  3 
82%  MarlO 
66%May24 

120%  Jan     3 

114%  May  17 

51%  May  7 

91%  Apr     6 

68%  May  6 


%  per  thari    %  ptr  thart 
'     Jan        125%Apr 


1234  Deo 
33*4  Nov 
10%  Dec 

29%  Nov 

55  Doe 

97  Dec 

25  Deo 

56  Nov 
11%  NOV 
35%  Nov 
29%  Nov 
2578  Nov 
76%  Deo 

76  Nov 
18  Feb 
88%  Nov 
45%  Deo 
83  Deo 
217s  Nov 
747g  Deo 
11%  May 

8%  Nov 
28     Feb 

118  Deo 
74%  Nov 
72%  Deo 
32%  Deo 

i91%Deo 
85  Nov 
3 1      Nov 

77  Nov 
101%  Nov 

27%  Nov 

38  Nov 
7%  Nov 

26. t  Nov 
100*4  Nov 

17%  Deo 
62%  Feb 
24%  Deo 
18%  Nov 
60%  Nov 
36%  Deo 

26  Nov 

68  Nov 
10%  Nov 
I214N0V 
55  Jan 
70  Nov 
57%  Deo 
19%  Nov 
49  Deo 
13  Nov 
87  Deo 
84 7g  Nov 
25  Nov 
39%  Dec 

108%  Deo 
95%  Dei 
13%  Dec 

24  Feb 
90%  May 
37%  Dee 
99  Deo 
16     Nov 

98  Nov 

39  Deo 
31%  Oct 

3%  Nov 
18    Feb 

87  Nov 
35  Deo 
24%  Deo 

25  Dec 

88  Nov 
37%  Deo 
74    Deo 

49  Dee 
i90     Nov 

99  Deo 
106%  Deo 

36%  NOV 
88%  Deo 
19%  Nov 
60    Feb 

89  Deo 
59     May 

47g  Nov 
123%  Deo 

15  Deo 
25%  Deo 
33%  Nov 
33%  Nov 
85  Nov 
30%  Nov 
98  Deo 
11      Nov 

114*4  Deo 

42%  Deo 

rS8     Dec 

r83     Deo 

59%  Deo 

34%  Dec 

81%  Nov 

98%  Dee 

1105     Dec 

10     Nov 

42     Deo 

98%  Nov 

88      Nov 

45  Deo 
91    Deo 

40  Deo 
43%  Nov 
79%  Dee 

102%  Deo 

70%  Deo 

9%  Deo 

26  Nov 
97     Dee 

46  Feb 
r76     Dee 

33%  Deo 
62%  Dec 
33%  Nov 

16  Nov 

69  Nov 
42  Not 
99%  Deo 

1 13  Dee 
23%  Feb 
88     Nov 

50  May 


62  %  Jan 
42%  Aug 
30%  Jan 
62%  Jan 

101%  Jun 
1 16%  Jan 

41  Feb 
104%  Mas 

27%  Mar 
63%  Mar 
68  June 
47%  Apr 

134%  Jan 

103% June 
37%  July 

112%  Jan 
91%  July 

117% Jan 
55%  Jan 
94%  Jan 
44%  Oct 
24%  Jan 
41%AU1 

171*4  Jan 

146%  Jan 
93  Jan 
61%  Jan 

112  Jan 
92%  Jan 
47  Jan 

137  Jan 

HO  June 
40  June 
66%  June 
21%  May 
60%  July 

123  Jan 
387gMar 

106%  Oct 
47%  Mar 
49%  Jan 
77%  June 
64%  Jan 
50%  May 

1037g  June 
30  Jan 
27%  Jan 
64  Jan 
89%  Feb 
67%  Jan 
61%  Jan 
74%  Jan 
40    Jan 

106%  Jan 
977»  Jum 
43%  Apr 
67%  June 

109%  Jan 

117%  Mar 
39    June 
46»4  Oct 
99*4  J  ul» 
63%  Mar 

114  Jan 
26%  June 

156  Mar 
72%  Mar 

143%  Apr 
7%  Sept 
30% June 
98  Jan 

106%  Jan 

42  Jan 
11%  June 
98%  Aug 
64%  Sept 
90  Aug 
83%  Jan 

*107    Jan 
131    Jan 
167%  Jan 
68    June 
101    Jan 
32%  Apr 
94%  June 
105%  May 
73%  Not 
68    Jan 
238%  Jan 
29%  Mar 
59*4  Mar 
74%  Mar 
110% Jan 
108% Jan 
51% June 
102%  July 
19%  June 
243    Jan 
80%  Aug 

105  Mar 
107  Aug 
112    Jan 

49%  June 
1277,  Aug 
120*4  Mar 
164%  Jan 

24% June 

63  Jan 
171% June 

106  June 
67  Aug 

U  4%  Jan 
67%  Jan 
52%  Jan 
136%  May 
121%  Jan 
118*4  May 
24<4  Jan 
46    May 
112%  Jan 
77    Mar 
99*4  Jan 
56    May 
70%  Jan 
62%  Jan 
3.8%  Jan 
100    Ma 
si  t  Mar 
151     Jan 
126%  Jan 
37%  Jus  9 
97%  Jure 
63    Jure 


•  Bid  and  askad  prices;  no  sales  on  Mils  day. 
•Certificates  of  deposit,     z  Ex-dlvidond. 


}  Less  than  100  shares,      t  Ex-rlshta 


6  Par    $10    per   share.        n  Par    $100   per   share. 


Wew  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly    2541 

In  Jan    1909  the  Exchange  method  of  Quoting  bonds  was  changed  and  prices  are  now — "and  interest" — except  for  interest  and  defaulted  bonds. 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  June  14 


Q 


U.  S.  Government. 

O  H  8Kb  Liberty  Loan   .  1932-47 
O  8  4a  converted  from  let  Lib- 
erty Loan ...1932-47 

U  8  4b  2d  Liberty  Loan.  1927-42 
US   4Hs   converted    from    1st 

Liberty  Loan 1932-47 

TJ  3    4>£s    converted    from    2d 

Liberty  Loan 1927-42 

US4Hs3d  Liberty  Loan.1928 

U  8  2s  oonaol  registered <J1930 

D  8  2s  conflol  coupon CJ1930 

U  S  3s  registered . *1918 

D  S3SOOUPOD— ..*1918 

U  8  4a  registered 1925 

U  8  4a  eoupon 1925 

U  8  Pan  Canai  10-30-yr  2s..*1936 
U  8  Pan  Canal  10-30-yr  2s  reg  '38 

C  8  Panama  Canal  3s  g 19(11 

Registered 1961 

U  8  Philippine  Island  4s.  1914-34 

Farelgn  Oovernment. 

Amer  Foreign  Secur  6s 1919 

Anglo- French  5-yr  5s  Exter  loan. 
Argentine— Internal  5s  of  1909- . 
Bordeaux  (City  of)  3-yr  6s.  1919 
Chinese  (Hukuang  Ry) — 5s  of  '11 
Cuba— Externa!  debt  5s  of  1904. 
Enter  dt  5s  of  '14  ser  A. ..1949 

External  loan  4  H  a 1949 

Dominion  of  Canada  g  58-.  .1921 

Do  do  1926 

Do  do  1931 

French  Ropub  5Hs  secured  loan. 

Japaaese  Qovt — £loan4Hs_1925 

Second  series  4Hs 1925 

Do    do     "German  stamp". 

Sterling  loan  4s 1931 

Lyons  (City  of)  3-yr  6s..  ..1919 
Marseilles  (City  of)  3-yr  6b.  .1919 
Mexico — Exter  loan  £  58  of  1899 

Gold  debt  4s  of  1904 1954 

P»r!s,  City  of,  5-year  6s 1921 

Tokyo  City— 5s  loan  of  1912 

UK  of  GtBritA  I2-yr5e..l91S 

3-year  6H%  notes 1919 

5-year  5H%  notes 1921 

Convertible  6H  %  notes.  1919 
tThese  are  vricet  on  the  ba»U  of 

•lata  and  City  Securities. 

«  YClty — 4 He  Corp  stock.  I960 

4Hs  Corporate  stock 1904 

His  Corporate  stock 1966 

4Hs  Corporate  stock 1965 

4Ha  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stook 195S 

4%  Corporate  stock 1957 

4%  Corporate  stock  reg  .1956 

New   4Hs 1957 

4H%  Corporate  stock.. .1957 
3H%  Corporate  stock. ..1954 

ST  Y  State — 4s 1961 

Canal  Improvement  4s. . .  1961 
Canal  Improvement  4s.. .1962 
Canal  improvement  4s...  1960 
Canal  Improvement  4  He.  1964 
Oanni  Improvement  4HS.1965 
Highway  Improv't  4 Ha..  1993 
Highway  Improv't  4HS..1985 

Virginia  funded  debt  2-3s.. .  1991 
6s  deferred  Brown  Bros  otfs-  - . 

Ra-lrcad. 

Ann  Arbor  1st  s  4» ..A1995 

Atchison  Topeka  &  Santa  Fegeu 

g  4s .1995 

Registered 1996 

Adjustment  gold  4s 41995 

Registered A1995 

Stamped »1995 

Ooo v  gold  4s. 1955 

Oonv  4s  Issue  of  1910 1960 

Saat  Okla  Dlv  1st  g  4s...  1928 
Bonky  Mtn  Dlv  1st  4a...  1965 
Trans  Con  Short  L  1st  4s.  1958 
Oal-ArU  1st  *  re!  4H«'A"1982 
8  Fe  Pres  dt  Ph  let,  g  6s...  1942 

a  tl  Coast  L  1st  gold  4s C1952 

Gen  unified  4 Ha ...1964 

Ala  Mid  1st  gu  gold  5s...  1928 
Bruns  A  W  1st  an  golj  4s.  1938 
Charles  A  Sav  1st  gold  7s.  1938 

LAN  ooll  gold  4s 01952 

Bar  FA  W  let  gold  6s 1934 

lit  gold  Cs 1934 

811  8»  Oca  A  O  gu  g  4s 1918 

»*lt  A  Ohio  prior  3 Ha 1925 

Reglatered al9?5 

1st  50-yoar  gold  4s *1948 

Registered »1»48 

10-yr  conv  4  H". 1933 

Refund  A  gen  5s  8erles  A.  1995 

Pitts  Juno  1st  gold  6« 1922 

KJuno  A  M  Dlv  lat  g  3H"  1925 
P  L  F  A  W  Va  By*  ref  4s. .  1941 
■•outhw  Dlv  1st  gold  8  Hit  1925 
Cent  Ohio  R  1st  og  4Hs.  193U 
CI  Lor  A  Wood  1st  g  6s...  1933 
Monon  River  1st  gu  g  6s..  1919 
Ohio  Rlvrt  RH  1st  g  6s. ..1936 

General  gold  6a 1937 

Pitts  Ciev  A  Tol  lat  g  6s..  1922 

Buffalo  R  A  P  gen  g  b* 1937 

Oonaol   4Hs 1067 

All  A  West  lstg4agu 1998 

Clear  A  Man  1st  gu  g  5s. .1943 
Bonh  A  Pitts  lat  gold  6s..l931 

Cooeol  1st  g  6a 1 022 

OatM.la  Hon  Sons  gu  A  68 1962 

Oar  Clinch  A  <  >nlo  1  st  30-yr  61  '38 
Central  of  (in  1st  gold  5s._pl046 

Oonaol  gold  As 1046 

ChBit  Dlv  pur  money  g  4s  1951 
Mao  A  Nor  niv  let  g  6s.  .1046 

Mid  OaA  Atl  Dlv  6e 1047 

Mobile  Dlv  lit  «  6a 1946 

Cen  RR  A  H  of  Oa  col  g  6s.  .  1937 

Cent  of  N  J  gen'lgold  6» 1987 

Reglatered 41087  CJ 

Am  Dock  A  Imp  gu  6a.. .1021  J 
Leh  A  Hud  Rlv  gen  gu  ■  5i.'20  J 
N  T  A  Long  Br  gen  g  4a..  1041  M 
Cent  Vermont  1st  gu  g  4a..«lt20 
Ohasa  A  O  fun*  A  Impt  6I..1020 
1st  oomol  gold  61 1 039 


2  *- 


J  -D 

J  -D 
M-N 

J  -D 

M-N 

M-  S 

J 

•i 
F 
F 
F 


Q 
Q 

Q 

Q-  F 
Q-  F 
Q-N 

q-M 

Q-M 
Q-F 


F  -A 

A-O 
M-  S 
M-N 
J  -D 
M-  8 
F  -A 
F- A 
A-O 
A-O 
A-O 

f"-a 

J  -  J 


J 

M 
M-N 

Q-  J 
J  -D 

A-O 
M-  S 

M-  S 
M-N 
M-N 

F-  A 
S5lo£ 


m-  8 

M-  8 
A-O 
i  -D 
M-  8 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
M-  S 
M-  S 
J   -  J 


Q-  J 

A-O 

A  -O 
Nov 
Nov 
M-N 
1  -D 
J  -D 
M-  8 
J  -  J 
J  -  J 
M-  8 
M-  S 
M-  8 
J  -D 
M-N 
J  -  J 
J  -  J 
M-N 
A-O 
A-O 
J  -  J 
J  -  J 
Q-  J 
A-O 
Q     . 

J"-D 
J  -  J 
M-N 
M-  N 
J  -  J 
M-  S 
A  -O 
F  -A 
J  -D 
A-O 
A  -O 
M-  S 
M-N 
A  -O 


Reclitared 


1939 


J  -D 
P- A 
M-N 
J  -D 

J  -  J 
J  -  J 
J  -  J 

M-N 
J   -  J 
J 
I 
J 
S 
Q-F 
J  -  J 
M-N 
M-N 


Price 
Friday 
June  14 


Bid  Ask 

99.68  Sale 


94.76  Sale 

94. GO  Sale 


96.58 
98 
98 
99 

99^8 

10534 
10534 

97 

97 

85 


Sale 
9834 


100 


107 

107 


So      


96% 

9134 

8U8 
90 

t 

98ls 

90% 

80*8 

95% 

93% 

91% 

97% 

t  8334 

t  83% 


Sale 
Sale 

82% 
Sale 

65 

"9378 

82 

96% 
Sale 
Sate 
Sale 

87 

87 


t 

89% 

8912 
t  40% 

30 

82% 

80 
99% 

9738 

94's 
99  Mi 


73% 
Sale 
Sale 

"lo" 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


8334  94l8 
9334  9414 
9334  94l8 
99?s  Sale 
9978  Sale 
90U  Sale 

90     

89%    90l2 

88% 

995g  Sale 
99%  997 
SOU    81U 

96'2 

96i2  .. 

96i2 

*'JGi2  98 
107  112 
102l2  ... 

107      

99      ... 

79 

45        50 


53       54i2 

80i2  Sale 

80 

74l2 


74i2  Sale 

84 

82<4    85 
89       9H2 
77?8    80 
77       78 
83l2  ... 

86  100 
80       81 
78U     79-^8 
9534     99 
76l4 

1075a 

7OI4     71U 

108      

95t2  .  .  . 
9S7g  .  .  . 

87  Sale 
8734 

75i8  Sale 


793S  Hale 
80  Bale 
99     

8234    86I4 
74i8    77 
83'%  Sale 
; 

98     

98>i 

915g 

85      

•Mh  101'2 
99"s  107 
85's    [)'.)■  2 

75      

85      

IO2I4 

101      107 

Bits 

78        84 

9fl'2 

89 


86      

85      101i« 
91 

93 

10P2  I02't 

U 

9812 

94U  IOP4 

92      

67        75«s 

90      

9fl34  8alo 

•93     .    . 


Week't 

Range  or 
Latt  Sale 


Low 
99.54 


91.60 
94.40 


High 
99.72 


95.20 
95.18 


96.50 
9712 
97U 
99l2 
yy-i8 

105-8 

10512 
9734 
97 18 
84 
83 

100 


967g 
91U 
83i2 
8812 
60 

100 
94U 
84 
9638 
9212 
9138 

97% 
8334 
83l2 
7912 
7414 


4012 

33ig 

8158 

79 

99% 

97 

94 

99 


94 

94 

94 

99% 

9934 

89% 

895g 

90 

85l2 

9912 

98% 

811g 

101 
94t« 

100 
95 

10734 

104'2 

105 

100% 
74 
50 


97.32 
May'18 
Apr  '18 
May'18 
May'18 
May'18 
May'18 
Oct  '17 
Feb  '18 
Deo  17 
May'18 
Feb  '16 


97l2 

92l4 

Apr  '18 

9012 

Apr  'IS 

May'18 

May'18 

Apr  '18 

96% 

93% 

92 

98% 

May'18 

May'18 

79% 

Mar'lS 

90 

8934 

May'18 

Deo  '17 

84% 

80 

9934 

97% 

94% 

99% 


94% 
94% 
94 
99% 
99% 
90U 
90U 
May'18 
Mar' 18 

100 

May'18 

81% 

July' 17 

Apr  '18 

Nov' 17 

May'18 

10734 

104% 

Apr  '18 

June' 18 

Dec  '17 

May'18 


55     Mar'lg 

S0%  8II4 
SO     Apr  '18 

74  74 
85%  NoV17 
74%         7434 

84  June' 18 

85  85 
91%  Oot  '17 
78      Aug  '17 
78     June' 18 

85  May'18 
9934  July' 17 
80 14         81 

78  78% 
95%  June' IS 

86  Sept' 17 
129%  Aug  '15 

71%         711 
115      July' 17" 
105      July'15 
99%  May'18 
86'2         87 
90%  Sept' 17 

75  76% 
92*4  Mar' 17 

79  79% 

80  80% 
112     Jan    12 

83%  May'18 
75  May'18 
83%         83% 

100  Apr  M 
95'j  Apr  '18 

101%  Nov'16 
99%  Oot  '17 
88  May'18 
99%  Mar'lS 
9:i  Mar'lS 
99'2  Oot  17 
07      Nov'16 

103%  Feb  '16 

101  May'18 
103%  Apr  '18 

91 

B  1      Deo  '  1 ; 

< » T '  1  May' IS 

(in     May'18 

78  AilK'17 
90  May' is 
'i7"'«  June'17 

101%  Apr  '17 
90  Aug '17 
101%  102 
101%  101% 
99  May'18 
100  Apr  '18 
100%  Jun  "13 
f.->  Mar'lS 
DO  oo 

90*4         97 

104%  Jan   '17 


«3 

00 


No. 
5585 


515 

7909 


6178 


99 
560 

263 


4 

13 

47 

370 


2: 


218 

228 


222 
29 
194 
169 
523 
228 


Range 

Since 

Jan.  1. 


Low    High 

97.20  99.98 

93.00  98  40 
93  00  97  98 


95.32  99-10 
97  97% 
97%  97% 
99  99% 
98%  9938 
105  105% 
105     105% 


97%    97% 
83" "    84 


94%  97% 

88%  93 

78  83% 

84  90% 

53%  60% 

90%  100 

90%  94% 

80  84 

93%  9634 

90%  9534 

88%  94 

94  98% 

80%  92% 

83%  92% 

77  81 

74%  76 

84  90 


90 
42% 


81%    89% 
68       80 
97     99% 
95%    98 
91%    95% 
91%  100 


8734 

87% 

87% 

93% 

93 

85 

85 

85 

85 

93% 

93% 

76 


94% 
94% 
94 

100 

100 
90% 
90% 
90 
85% 

100 
983g 
81% 


94%    97% 


94%    96 
105     10734 
104%  104% 
104%  107% 
100%  101% 


44       52 


55  59 

80  85% 

80  80 

7134  76 


71%  78 
81%  87 
82       8734 


77       80% 
79       85 


80%  8434 
75  82% 
9558    95% 


70       73% 


99       99% 

85%    89% 

75"  "78% 


76%    80% 
80       83% 


83% 

7G 

85 


95%    95% 


88        8S 
99%    99% 
99       99% 


101      103 
99%  103% 
88%    91 34 


96%     97% 
8734    00 


90       90 


100      104 
101%  KM 
98%    99% 
100      100 

m"  "m" 

80        90 

Dfl     100% 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  June  14 


Chesapeake  A  Ohio  (Cost) — 

General  gold  *vis 1992 

Registered 1992 

20-year  convertible  4H8..1930 
SO-year  conv  secured  SS..1946 

Big  Sandy  1st  4s .1944 

Coal  River  Ry  1st  gu  4a..  1845 

Craig  Valley  lit  g  5s 1940 

Potts  Croek  Br  1st  4s 1946 

R  A  A  Dlv  1st  con  g  4s.. .1989 

2d  con3ol  gold  4s 1989 

Greenbrier  Ry  1st  gu  g  4s.  1940 
Warm  Springs  V  1st  g  5S..1941 

Ohio  A  Alton  RR  ref  g  3a.. .1949 
Railway  Ibt  lien  3Hs 1950 

Chicago   Burlington    &    Quincy 

Denver  Div  4s 1922 

Illinois  Dlv  3Hs 1949 

Illinois  Dlv  4s 1949 

Iowa  Dlv  sinking  fund  5s.  1919 

Sinking  fund  4s 1919 

Joint  bonds.  See  Great  North 
Nebraska  Extension  4a.. .1927 

Registered 1927 

General  4s 1958 

Ohio  A  E  III  ref  A  imp  4s  g..l955 
D  8  Mtg  A  Tr  Co  ctfe  of  dep.. 

1st  oouBol  gold  6s .  1 934 

General  consol  1st  58 1937 

D  S  Mtg  A  Tr  Co  ctfs  of  dep 

Guar  Tr  Co  ctfs  of  dep 

Purch  money  1st  coal  5s..  1942 
Chic  A  Ind  C  Ry  1st  5s.. .1936 

Chicago  Great  West  1st  4S..1959 

Ohio  Ind  A  Louisv — Ref  68.1947 

Refunding  gold  6a 1947 

Refunding  4s  Series  C 1947 

Ind  A  Louisv  1st  gu  4s...  1956 

Ohio  Ind  A  Sou  50-yr  4s 1956 

Ohio  L  S  A  East  1st  4HS...1989 

Chicago  Milwaukee  A  St  Paul — 
Gen'l  gold  4s  Series  A...«1989 

Registered «1989 

Permanent  4a 1925 

Qen  A  ref  Ser  A4Hb a2014 

Gen  ref  conv  Ser  B  59___a2014 

Gen'l  gold  3  Ha  Ser  B el989 

General  4Ha  Series  C...el989 

25-yoar  debenture  4s 1 934 

Convertible  4 He 1932 

Chlo  A  L  Sup  Dlv  g  5s..  1921 
Chic  A  Mo  Rlv  Div  5s.. .1926 

Chlo  A  P  W  1st  g  5a 1921 

C  M  A  Puget  Sd  1st  gu  48.1949 
Dubuque  Dlv  1st  e  f  6a...  1920 
Fargo  4  Sou  asatim  g  6s..  1924 

La  Crosse  A  D  1st  5s 1919 

Wis  A  Minn  Dlv  g  5s 1921 

Wis  Valley  Dlv  let  6s 1920 

Mllw  A  No  let  ext  4H8..1934 
Cons  extended  4Hs 1934 

Ohio  A  Nor  West  Ex  4s  1 886- 1926 

Registered 1886-1926 

General  gold  3Hs 1987 

Registered pl987 

General  4s 1987 

Stamped  4a 1987 

General  5s  stamped 1987 

Sinking  fund  6b 1879-1929 

Registered 1879-1929 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Debenture  5b 1921 

Registered Il921 

Sinking  fund  deb  6s. 1933 

Registered 1933 

Des  FlainesVal  1st  gu  4Hsl947 

Frem  Elk  A  Mo  V  1st  6s. .  1933 

ManGBAN  W  1st  3Hs. 1941 

Mllw  AS  L  lstgu3H«---1941 

Mil  L  8  A  West  1st  g  6b..  1921 

Ext  A  Imp  a  f  gold  5s...  1929 

Ashland  Dlv  1st  g  6s. ..1925 

Mich  Dlv  1st  gold  6b..  1924 

Mil  Spar  A  N  W  1st  gu  48.1047 

St  L  Peo  A  N  W  1st  gu  5a  1948 

Ohioago  Rock  Iol  A  Pao— 

Xailwap  general  gold  4s.. .  1988 

Registered 1988 

Refunding  gold  4a 1934 

20-year  debenture  6s 1932 

RI  Ark  A  Louis  1st  4  Hi  1934 
Burl  C  R  A  N— 1st  g  5s. .  1934 
CRI  FA  N  W  1st  gu  68.. 1921 
Choc  Okia  A  G  gen  g  5s.  .01019 

Consol  gold  6s 1952 

Keok  A  Des  Moines  let  6s.  1923 
St  Paul  A  K  C  8h  L  1st  4  Hs  '41 

Ohio  St  P  M  A  O  oone  6s...  1930 
Cons  6s  reduced  to  3Hs..l930 

Debenture  5s 1930 

North  Wisconsin  Ist6s..ll930 

St  P  A  8  City  1st  g  6s 1919 

Superior  Short  L  1st  61  g.cl930 

Chlo  T  H  A  So-East  1st  6s..  1960 

Chlo  A  West  Iud  gen  g  fls..tl932 
Consol  50-year  4s 1952 

Cln  H  A  D  2d  gold  4Hs...  1937 
C  Find  A  Ft  W  1st.  gu  4s  g  1923 
Day  A  Mich  1st  oons  4  Hs  1931 

Olev  Cln  Ch  A  St  L  gen  4b  1903 

20-year  deb  4Hs 1931 

General  5s  Series  B 1 993 

Cairo  Div  1st  gold  4s 1039 

Cln  W  A  M  Dlv  1st.  g  4s. .  1091 
St  L  Dlv  1st  coll  tr  g  4s..  1090 
Spr  A  Col  Dlv   Istg  4I...1040 

W  W  Val  Dlv  1st  g  4s 1040 

OI  St  LACconsolfli 1920 

1st  gold  4s *103ti 

Registered 1 1036 

Cln  8  A  CI  cous  1st  g  6s. .  1923 
O  C  C  A  1  gen  oons  g  fls. .  1934 

Ind  B  A  W  1st  pref  4s 1940 

O  Ind  A  W  tut  pref  ft*.  ..<1938 

Peoria  A  East  1st  com  4s.  1940 

Income  4i 1&90 

Clove  Short  I.  lit  gu  4%s  . .  i»ni 

Colorado  A  Sou  lBt  f  4s 1020 

Refund  A  Kit  4%i 1035 

Ft  W  A   Don  O  lit  g6i...l021 

Conn  A  r%»  Ulv>  lit  g  4| 1043 

Cuba  RR  lit  50  year  6i  g.,1062 

Del  Lark  A  Western — 

Morrli  A  !■>•  lit  gu  8  Hi- 2000 

N  Y  Lack  A  W  1st  As 1021 

Construction  6s 1023 

Term  A  Improve  4i 1023 

Warren  lit  ref  tn  g  8 Hi.. 1000 


M-  8 
M-  S 
F  -A 
A-O 
J  -D 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-  8 
A  -O 
J  -  I 

F  -A 
J  -  J 
J  -  J 
A-O 
A-O 

M-N 
M-N 
M-  S 
J  -  J 


Price 
Friday 
June  14 


Bid 

76% 


Atk 
79 


A-O 

M-N 


F  -A 
J  -  J 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 

J  -  J 
Q-  J 
J  -D 
A  -O 
F-  A 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -D 
F- A 
F-  A 
M-N 
Q-  F 
M-N 
M-N 
M-N 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
M-  8 
A  -O 
J  -  J 
J  -  J 
M-  8 
F  -A 
M-  8 
J  -  J 
M-  S 
J  -  J 

J  -  J 

J  -  J 

A-O 
J  -  J 

m-  8 

A  O 
A-  O 
J  -  J 
M-N 
A  -O 
F- A 
J  -D 
J  -D 
M-  8 
J  -  J 
A-O 
M-  8 
J  -  D 
Q-M 
J  -  J 
J  J 
M-N 
J  -  J 
J  D 
J  -  J 
J  -D 
J  -  J 
J  -  J 
M  N 
M-  S 
J  -  J 
M-N 


Apr 
A-O 
F  -  A 
M-N 
J  D 
A  O 
J  -  J 

J    -  D 

J       J 

r  -  a 

M-N 
F     A 


75% 
80% 
6634 


76 
Sale 

78 


Week' i 
Range  or 
Latt  Sale 


73 
62 

65% 

"50% 
38 


81 
82 

"93% 
52 
40% 


99%  101 
73       7334 
8034    84 

99     

97% 


92% 

91 

81 

32 

30 


90% 

~80% 
28 
28 
98%  100 

84% 

74% 

85 

51     

10     

5934  Sale 
99%  105 
85       9734 


71       78 


72%    75 


79  Sale 
67%  Sale 
75       76 

71% 

80%  831 
68  73 
74%  Sale 

95% 

85% 

96%    97% 

74% 

97%  106% 
98%  108 
97     103% 
9534    99 
97      ... 

85      

81%  . 
8734  __    . 
86% 
70      ... 


80% 

Too" 


70 

81«4 

83 

103% 


94%  100 

9134 

96  102 
91  97 
93  97 
95%    97 

77% 

104% 

53      


101% 

98 

102% 

102% 

75       78% 
93        95 

7438  Sale 


07--.s  Sale 


66       66% 
87       96 
92%  100 

97     

90       92 
55%    86 
67%    OS 
104%  10534 
81% 

87%  _r.. 

100% 

100%  102 

84% 

58 

100%  105 

65%    66 


Low 
77% 
8634 
75% 
80 
84 
85% 
9634 
8434 
73 
71 
8":% 

113% 
52 
41 


High 

77% 

Mar'17 

76 

80% 

Apr  "17 

Nov'16 

Feb  '16 

Jan  '13 

Nov'17 

Oot  '17 

Sept' 16 

Feb  '15 

May'18 

41 


99%  Apr  'IS 
73%  June'18 
83%  June' 18 
98  May'18 
97     Jan  '18 


91% 

91 

80 

2S% 

28% 
100 

87 

70 

76 

9734 

32 

59 
100% 
100% 

84% 

70 

96% 

9738 

71 

92% 

79 

67% 

75 

72% 

83 

71 

74 

97 

94 

97% 

79 

99% 
10478 

OS 

96 

97% 

85 

81% 

89 

86% 

71 

81% 

80% 

81 

99% 
104 
109% 
104 
103% 

95% 
100 

95% 

94% 
101% 
105 

88 


June'18 

Mar'lS 

81% 

28% 

28% 

May'18 

June'17 

Feb  '18 

July'17 

Feb  "13 

Mar'17 

59% 

100% 

Apr  '17 

Apr  '17 

Nov'16 

Jan  '17 

Deo  '16 

June'18 
Feb  '16 
79% 
67% 
76 
Aug  '17 
S3 
71 
75 
Jan  '1 
Feb  '18 
May'18 
Deo  '17 
May'18 
Sept"  17 
Jan  "18 
May'18 
May'18 
Apr  '18 
Feb  '18 
Jan  '18 
Oot  '17 
May'18 
Oot  '16 
June'18 
May'18 
May'18 
May'18 
Apr  '16 
8ept'17 
Apr  '16 
May'18 
Jan  '18 
95% 
May'18 
Oct  10 
Apr  '18 
Jan  '17 


05 


m 


101%  May'18 

98     June' IS 

111%  Deo '15 

102%  May'18 

70%  May'18 

93  93 


80      

6 1     Sale 

75%     70% 
75        85 
61%     Nil, 

oa     0  tio 

(.7        7S 

68% 

63      

09     101 

75% 

"8S"~  ZZll 

104     

07% 


48% 

13 

86% 

71% 
M 


IS 

711, 
(71, 

"<)  1" " 

79% 


73 
101% 

98% 

90% 


74% 

71% 

07% 

70 

6684 

96 

97% 

97 

93 

60 

68 
lO.Vs 

84% 

907, 
118 
100% 

95 

83 
103% 

66 

90 

ss 

96 

63 

75% 

80 

83% 

02 

68 

73% 

84 
102% 

87 

88% 
102% 
107% 

94 


74% 
May' IS 

67% 
May'18 

66% 
Feb  'is 
June'17 
May'18 
May' IS 
May' IS 
May'18 

105% 

June'18 
May'18 

Nov'16 
Apr  'IS 
May' IS 
Jim  '17 
May' is 

68 
May'17 
Mar' 11 
Jan  17 
64 
76% 
Apr  '18 
Mar'17 

May'18 

68 
June'l" 

Nov'16 
Oot  17 
Doe  17 
May'lr> 
Jan  '17 
Aug  '17 
July'Os 


51%  June'18 
13  May'18 
86%  June'18 
84%        86 

7 1», 
98%  May'18 

"m"  Keb'io 

75%  Apr  'IS 
KM-'s  Mavis 

967,  Apr  'is 
93*4  Jan  IS 
102%  Fob  '08 


25 


Range 

Since 

Jan.  1. 


Low    High 
72       78 


65%    76 
76       82% 


50  52 

35%  47% 

97%  9978 

73  76 

82  87% 

98  99% 

97  97 

91%  94% 

91  91 

80  84% 

25  30 

22  29 

98  101 


70       70 


54       60% 
98     100% 


71        79 


761*  82 
6434  70 
75       80 


80%  84% 

6678  74 

71%  78 

97  97 

94  94 

95%  98% 

99%  "99~% 


98  98 

96  96 

97%  9778 

35  85 

81%  81% 

89  89 

70  "  "73% 


797;..    85% 
81       81 
9978  103 
104     104 


95       96% 
100     100 
93%    97 
94%    94% 


101      105 


100'4  102% 
98       98 

102"%  102"% 
73%  76% 
93       93 

73  7734 

71%  71% 

62%  6S% 

66  71 

62  67% 

96  96 


95  100 
93  93 
57  60 
59  69 
102  106% 
Silo  85% 
85%     90% 

100%  foo'% 

95       95 


103%  104 
64        66% 


59       8 1 
65%    76li 

80       80 


62 

(VI 


05 
68 


46  51 34 

12%  13 

S5  90 

82*<  Sfi,4 

66  73 

06  98% 


73%     75% 
102% 
98 
933j    03«4 


•No  pries  Friday;  latest  Ihli  weak    iDmJh    JDoe  April.  1  Dye  May.  (Dm  Joaa.  a  Due  Jaly.  k  Due  Aug    a  Dm  Oet.  v  Duo  Nov    «  Due  Deo.     Option  sale 
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BONOS 
Y.  STOCK   EXCHANGE 
Week  muling  Juno    11 


Delaware  4  Hudson — 
lat  Ueu  euulp  g  4  lis. 

lat  A  ref  4s 

30-year  oonv  6a 

Alb  4  Suaq  oonv  3  Ha 

Sanaa  A  Saratoga  lac  7a.. 
Denver  A  Rio  Graudo — 

lat  cms  g  la 

Unnaol  gold  4V<s 

Improvement  gold  6a 

lat  A  refunding  6a 

Rio  Or  Juno  lat  gu  g  6s  . . 

Rio  Or  Sou  lat  gold  4a 

Guaranteed 

Rio  Ur  Went  lat  gold  4a.. 

Mtge  A  ooll  truat  4a  A.  . 

Det  A  Mack — lat  Hen  g  4a.. 

Quid  4i 

Det. Ill v  Tun — Ter  Tun  4  ^s 
Dul  Mlasabe  A  Nor  gen  5a.. 

Dul  A  IronRange  lat  5a 

Rsglatered 

Dul  Sou  Snore  A  Atl  g  5a... 
Elgin  Jollet  A  Baat  lat  g  5a. 

Erie  lat  conanl  gold  7a 

N  Y4  Brie  lateztg  4a 

3d  ext  gold  5a 

8d  ext  gold  4  H* 

«th  exc  gold  5s 

Stb  ext  gold  4s 

N  YLE4  W  latgfd7a.. 

title  1st  oona  g  4a  prior 

Registered 

let  oonsol  gen  Hen  g  4a. 

Registered 

Peon  ooll  truat  gold  4a.. 
SO-year  oonv  4a  3erlea  A 

do        Series  B 

Gen  oonv  4s  Series  D 

onto  A  Brie  1st  gold  5s 

Olev  A  Mabon  Vail  ■  5s.. 

Erie  A  Jersey  1st  s  f  6s 

Qenessee  River  1st  s  1 6a.. 

Long  Dook  oonsol  g  6s 

Goal  A  RR  1st  our  gu  6s. 
Dock  A  Inapt  1st  ext  6a.. 
If  V  A  Greoa  L  gu  g  5s. . 
W  Y  Susq  A  W  1st  ref  5a. 

2d  gold  4Hs.-- 

General  gold  5a 

Terminal  1st  gold  5s. .. 

Mid  of  N  J  1st  ext  5s 

Wllk  A  East  1st  gu  g  6a.. 

Ev  A  Ind  1st  cons  gu  g  6s 

■vanav  A  T  H  1st  oons  6s.. 

1st  general  gold  5s 

Mt  Vernon  1st  gold  6s 

Bull  Co  Brancb  1st  g  5s... 
Florida  E  Coast  let  4J*b... 
Fort  St  U  D  Co  1st  g  4^a.. 
Ft  Worth  A  Rio  Gr  1st  g  4e. 

Galv  Hous  A  Hen  let  5s 

Great  Nor  C  B  A  Q  ooll  4s.. 

Registered. a 

let  Araf  4)ie8erie8  A... 

Registered 

St-Paul  M  A  Man  4e 

let  oonsol  gold  6s 

Registered 

Reduoed  to  gold  4>£e. 

Registered 

Mont  ext  1st  gold  4s 

Registered 

Paolflo  ext  guar  4s  £ 

B  Minn  Nor  Dlv  let  g  4e. 

Mlnn  Onion  1st  g  Ga 

Mont  C  1st  gu  g  6s 

Registered 

1st  guar  gold  5s 

Will  A  3  Fist  gold  5s.. 

Green  Bay  A  W  deb  otls  "A" 

Debenture  otfs  "B' 


Gulf  A  8  I  1st  ref  A  t  g  5s. 61952 
Hooking  Val  let  oons  g  4  Hs.  1999 

Registered .1999 

Col  A  H  V  let  ext  g  4s. -.1948 

Col  A  Tol  lat  ext  4s 1955 

Houston  Belt  A  Term  1st  68.1937 
Illinois  Central  let  gold  4s..  1951 

regletered .1951 

1st  gold  3He 1951 

Registered 1951 

Extended  let  gold  3 He...  1951 

Regletered 1951 

lat  gold  3s  sterling 1951 

Registered 1951 

Collateral  crust  gold  4s...  1952 

Registered 1952 

let  refunding  4s 1955 

Purohased  lines  3Hs 1952 

liNOi  Texas  gold  4e...l953 

Registered 1953 

Cairo  Bridge  gold  4s 1950 

Lltohfleld  Dlv  1st  gold  3s.  1951 
Loulav  Dlv  A  Term  g  3KS.1953 

Registered 1953 

Middle  Dlv  reg  6s 1921 

Oaiaba  Dlv  1st  gold  3e...l951 
it  Louie  Dlv  A  Term  g  3s.  1951 

Gold  3He 1951 

Regletered 1951 

3prlngf  Dlv  let  g  3  He.. .1951 

Western  lines  1st  g  4s 1951 

Registered 1951 

Bnllav  A  Car  1st  «s 1923 

Garb  A  SUaw  let  gold  4s..  1932 
Ohio  St  L  A  N  O  gold  5s  .1951 

Registered 1951 

Gold  3^e 1951 

Registered .1951 

Joint  let  ref  5s  Serlee  A .  1903 
Memph  Dlv  1st  g  4s..  1951 

Regletered 1951 

St  Louie  Sou  let  gu  g  4a  .1911 

Ind  III  A  Iowa  let  g  4s 1950 

lnt  A  Great  Nor  1st  (6s 1919 

Jamea  Prank  A  Clear  let  4s.  1959 
Kansas  City  Sou  let  gold  3e.  1950 

Registered ,1950 

RefAlmptSs Apr  1950 

Kansas  City  Term  lat  4e  ..I960 
Lake  Erie  A  West  let  g  5s..  1937 

2d  gold  6s .1941 

North  Ohio  1st,  guar  t  (Vs. .1945 

Len  Val  N  Y  lat  gu  «  4 Ha  .1940 

Registered    .....  1940 

Lehigh  Val  (Pa)  oons  g  4a.. 2003 

General  oona  iH« .200:1 


Baa 
Ma 

938 
Mfl 

921 

B86 
986 
B38 

'.».->.". 
B89 
940 
Jlli 
B8S 
8  IS 
BBS 
BB6 
B61 
'J  1 1 
y:»7 
887 
887 
oil 
820 
1147 
818 
92:; 

920 
888 

830 
B86 
888 
B88 

990 
951 
953 
953 
953 
882 
B38 
955 
95? 
935 
922 
943 
940 
937 
937 
910 
(143 
940 
942 
92(1 
921 
942 
923 
930 
959 
941 
828 
933 
921 
921 
901 
9:11 
833 
933 
933 
933 
933 
937 
937 
940 
948 
922 
937 
937 
937 
933 


J  •  J 
M-N 

A  O 
A-O 
M-N 


J 
J 
J 
K 
J 
J 
J 
J 
A 
J  -D 
J  -D 
M-N 
J  -  J 
A-O 
A-O 
J  -  J 
M-N 
VI-  S 
WIN 
M-  S 
M-  8 
A-O 
J  -D 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F-A 
A-O 
A-O 
A-O 
M-N 
J 
J 
J 
O 
N 
J 


J 

J 
J   ■ 

A- 
M. 

J  ■ 
M-N 
J  -  J 
F  -A 
F-  A 
M-N 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
J  -  J 
Q- 
J  - 


J 

J 
J 
J 
J 
J  - 
J  -D 
J  -D 
J  -  J 
A-O 
J  -  i 
J  -  J 
J  -  J 
J  -  J 
J  -D 
Feb 
Feb 
J  -  J 
J  -  J 
J  -  J 
A-O 
F-A 
J  -  J 


Price 
Friday 
June  14 


Md 


A  I* 


IjOW 


A-O 


J  -O 
J  -  J 


F  -  A 
F  -  A 


F  -  A 
F  -  A 


D 

a 

D 
D 
D 
D 
o 
a 
-o 

M-  8 
J  -  J 
M-N 
J  -D 
A-O 
A-O 
J  -  J 


931s  --- 
821,  S3 
Mia    88*1 

73i  i     75 

10134   --- 


67 

71 
74 
52*2 


OS 

73 

/..'; 

68 
B5 

7  7'; 


6013 

50        58 


7012 

9634     B8 
9412     98?8 

llll  "87 

88ij    9a 
100U  101 

80     

96's 

96      

95U 


100"'8  — 
66        67>2 

"55"  "  Sale' 


78       79i2 
4812    49 
4$5g  Sale 
53     Sale 
93       94 

*83i2 

100 

96      10378 
107     ... 

"80  "  III 

88      ... 

7434    80 

62 

62 

77i2 

76     --- 
6234     74 


90^2 
51 



75U 

80 

55 

"94"" 

"88  " 
Sale 

87 

Sale 

87     ... 
108i8  113 

99ig 

91U  94 
85is  99 
83U  86 
81       89 


79     

101      ... 
10512  — - 


9438 

93U  -- 

79i2 

7l2       9i8 
75       77 
75     Sale 

75 

7012    8712 

7012 

95 

"8912  93 
69  93 
73  90 
68       81 

6258 

625g  _. 


75 

65U 

78 

65 

7412 

70 

713g  ... 

56U  --- 

66        63 


955g 

58I4 

57 

6512 

63 

"72"l2 


66 

83 14 

"7914 

78Sg 


98 
"fii'ii 


88 

92' 2 

68I4 

90 

77 

74*g 

81 

90">8 

98 

75ig 

85 

62i2 

69 

7S12 

79 

76 

7612 

8312 

86 

SO 

85 

86 

9434 

83ig 

93 

76's 

78 

83 

lOl'l 

H'ctl 
Range  or 

/.'HI  .Silt 


High 


91  Apr  •IS 
B2t|  June'18 
88«j  June- 18 

72  May' IS 
11278  Doo    16 

6/  6S78 

71  71 

76l|  751i 

5212  5212 

37  Aug '17 
0Ul  Apr  '11 
39  July  17 
06  '2  67 
55  May' IS 
82  Deo '16 
7512  July '16 

77  77 
9034  June'lS 
97     May' 18 

10512  Mar  'OS 

87      Mar' 18 

104     Jan  '17 

100i2       10912 

78  Apr  '18 
96'g  Mar'18 
93i2Jan  '18 
99i2  July '17 
9414  Nov' 15 

I07i2  Deo  '16 
66i2  June'lS 

84  Deo '16 
54  55 

73  June'16 
78  June'18 
48"2  4812 
48l4  48% 
53  5312 
93  93 

106?8  Jan  '17 
100  May'18 
10334  Aug  '17 
11012  Nov' 17 
103  Jan  '18 
10212  July' 17 

85  Jan  '18 

80  80 
lOOU  Deo  '06 

61  Apr  '18 
108  Jan  '17 
103     Jan  '17 

62  Feb  '18 
23  '2  Jan  '17 
97  Nov'17 
8512  Juno' 17 

108      Nov'll 

95  June'12 

81  May'lS 

92  Aug  '10 
5612  Oct  '17 
85i2  June'16 
935g  94 
927g  May'18 
87  87 

96  June'16 
8912  Apr  "18 

108  Apr  '18 
118     Apr  '17 

913g  913g 

102i2May'16 

85     Apr  '18 

9512  Mar'16 

85'2  Nov' 15 

80ig  Dec  '17 

100U  May'lS 

113     June'17 

136U  May'06 

93i2  Apr  "18 

10934  Aug  '16 

6934  Deo  '16 

83g  May'18 

75  75 

75  7612 

73'2         73'2 

82U  Aug '17 

75     Feb  "18 

90ig  Apr  '17 

93U  June'18 

92      Sopt'17 

7Si8  Deo  "17 

84      Nov'15 

80     June'17 


v.». 


Low     High 
93 14     94 

S0'2      SO'; 

85'i     90 
71        70 


16 


163 
'""1 


Rang* 

Since 

Jan.  1. 


60l2  69 

68  71 

72  76l4 

43U  56 


63ij    67i2 
50       65 


73  77i2 
9034  97'2 
97       97 


82       87 


100     101 
78     178 
96>8    96i8 
93'2    95 


65       69 


4912    57i4 


75U  79 

42  49U 

4212  4914 

4812  56 

8734  93 


98i2  100 


103     103 


85 
80 


61       61 


62       62 


81       81 


92  943g 
9134  93U 
86I2    90 


86ig    8912 
103     103 


913g    95 
"8"l"i2  "8~S~ 


100U  10014 


925g    93i2 


80     July'09 


77»8 

95U 

7878 

71 

75 

72 

89 

79 

O.5I4 

83 
102 

5S'i 

62 

63 

80 

80'>8 

79 

92 
11712 

90 

97 
114 

90 


Apr  '18 
Sept' 12 

79  U 
May'18 

75 
Feb  '18 
Apr  '17 
Feb  '14 
May'lS 
Aug '12 
June'16 
Apr  'IS 
Mar'18 
Apr  '18 
June'16 
Nov' 16 
Mar'18 
Nov' in 
May' 10 
Jan  '17 
Mar'18 
Feb  '11 
Oct  '09 


83 

70i8 

65 

89 

89 

93 '2 

82<i 

621 2 

63 

7S3,i 

70 '2 

83ij 

so"'8 

89<4 

85 

89 

78 

87 


June'lS 
Nov'17 
Nov' 17 
Feb  'IS 
Apr  '17 
May'lS 
Juue'17 

62i2 
Oot  '09 

7912 

7f>'<8 
8312 
Feb  '17 
Mar' 17 
Apr  '18 
Oot  '17 
Apr  '13 
Apr  '18 


7  9lg 

75  83 

75  78 

7312  73i2 


6712    75 


87       95 


72l2    78U 


7812  83 

70  71 

74  7612 

72  72 


64ig     71 


53'4    5814 

62  62 

63  63 


79       79 


97       98 


86       91 


80       80 


9312 


7334  80 
74'2  73 
78       92 


85       9434 


78 
901 2 


BOND! 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Juno  14 


PtiCA 
rri&ay 
Jane  14 


Loh  VTerm  Ry  let  gu  g  6e.  .1941  A-O 

lleglstered .1941  A-O 

Leh  Val  Coal  Co  let  gu  g  5s.  1933  J  -  J 

Registered 1933  J  -  J 

lat  lnt  reduced  to  4a 1933  J  -  J 

Leh  A  N  Y  1st  guar  g  4a 1945  M-  S 

Registered ...1945  M-  S 

Long  laid  let  oona  gold  6e..A1931  Q-  J 

letconsolgold4a.. A1931  Q-  J 

General  gold  4a 1938  J  -D 

Ferry  gold  4^8 1922  M-  8 

G)lfl  4s 1932  J  -D 

Unified  gold  4s 1949  M-  8 

Debenture  gold  5a 1934  J  -D 

20-year  p  m  deb  5s 1937  M-N 

Guar  refunding  gold  4s...  1949  M-  8 

Registered 1949  M-  S 

N  Y  B  A  M  B  1st  con  g  5s.  1935  A-O 

N  YARBlstgold58 1927  M-  S 

NorSb  B  1st  oonggu  5s. 0 1932  Q  -  J 
Louisiana  A  Ark  1st  g  5s...  1927  M-  S 
Louisville  A  Nashv  gen  6s..  1930  J  -D 

Gold  5s 1937  M-N 

Unified  gold  4a.. 1940  J  -  J 

Registered 1940  J  -  J 

Collateral  trust  gold  6a...  1931  M-  N 

E  H  A  Nash  1st  g  6s 1919  J  -D 

L  Cln  4  Lex  gold  4H^...193l  M-N 

NOAM  1st  gold  6s 1930  J  -  J 

2d  gold  6s 1930  J  -  J 

Paducah  A  Mem  Dlv  4s..  1946  F-A 
8t  Louis  Dlv  lat  gold  63..  1921  M-  8 

2d  gold  3s 1980  M-  S 

Atl  Knox  A  Cln  Dlv  4s... 1955  M-N 
Atl  Knox  A  Nor  1st  g6a_.  1946  J  -D 
Hender  Bdge  lat  a  f  g  63..  1931  M-  S 
Kentucky  Central  gold  4e.  1987  J  -  J 
Lex  A  East  1st  50-yr  5a  gu  1965  A-O 
LAN  AM  AM  1st  g4^s  1945  M-  S 
L  A  N-Soutn  M  Joint  4a..  1952  J  -  J 

Registered 41952  Q-  J 

NFIaAS  lstgug6s 1937  F  -  A 

N  A  C  Bdge  gen  gu  g  4  J^s.1945  J  -  J 

Peasae  &  Atl  1st  gu  g  6s. .1921  F-A 

SAN  Ala  cons  gu  g  5s. ..1936  F-A 

Gen  cons  gu  50-year  5a.ie63|A  -  O 

L  4  Jeff  Bdge  Co  gu  g  4s...  1945  M-  S 

Manila  RR— Sou  lines  4s...  1938  M-N 

Mex  Internat  1st  oons  g  43..  1977  M-  S 

8tamped  guaranteed 1977  M-  S 

Midland  Term— 1st  a  f  g  5s.  1925  J  -  D 
Minneapolis  4  St  Louis — 

1st  gold  7a ...1927  J  -D 

Paoiflc  Ext  1st  gold  6s 1921  A-O 

1st  oonsol  gold  5a 1934  M-N 

1st  4  refunding  gold  4s ...1949  M-  8 
Ref  4  ext  50-yr  5s  Ser  A..  1982  Q-  F 
Des  M  4  Ft  D  1st  gu  43.. 1935  J  -  J 
Iowa  Central  1st  gold  5a..  1938  J  -D 

Refunding  gold  4s 1951  M-  8 

MStP4SSMcong4sintgu.l938  J  -  J 

1st  Chic  Term  a  f  4s 1941  M-  N 

M  S  S  M  4  A  1st  g  4s  lnt  gu.'26  J  -  J 
Mississippi  Central  let  5a. ..1949  J  -  J 
Missouri  Kansas  4  Texas — 

1st  gold  4s ..1990  J  -D 

2d  gold  43... 01990  F-A 

lat  ext  gold  5s 1944  M-  N 

1st  4  refunding  4s 2004  M-  S 

Trust  Co  certfs  of  dep , 

Gen  sinking  fund  4^8— -1938  J  - 
St  Louis  Dlv  l3t  ref  g  4s. .2001  A  - 
5%  secured  notes  "ext" '16  ..  . 
Dall  4  Waco  1st  gu  g  53. .  1940  M- 
KanClty  4  Pao  1st  g  4s.  .1990  F  - 

Mo  K  4  E  1st  gu  g  6s 1942  A  - 

M  K  4  Okla  1st  guar  5s. .1942  M- 
M  K  4  T  of  T  lat  gu  g  58.1942  M- 
SherSh4  3o  1st  gu  g  5s..  1942  J  - 
Texas  4  Okla  1st  gug  5s..  1943  M- 
Mlssourl  Paolflo  (reorg  Co) 

1st  4  refunding  5s 1965  .. 

1st  A  refunding  5s 1923  ._ 

1st  4  refunding  6s 1926  .. 

General  4e 

Missouri  Pao  1st  cons  g  68..  1920  M- 

40-year  gold  loan  4s 1945  M- 

3d  7s  extended  at  4%..     1938  M- 
Boonv  St  L  4  8  1st  5s  gu   1951  F  - 

Cent  Br  U  P  lat  g  4s 1948  J  - 

Pac  R  of  Mo  1st  ext  g  4s. .  1938  F  - 

2d  extended  gold  5s 1938  J  - 

St  L  Ir  M  4  9  gen  oon  g  58.1931  A  - 
Gen  con  stamp  gu  g  5e..  1931  A- 
Unlf led  4  ref  gold  4e  . .  .  1929  J  - 

Registered 1929  J  - 

Rlv  4  G  Dtv  1st  g  4s  ..1933  M  - 
Verdi  V  I  4  W  1st  g  5s  ..1928  M- 

Mob  4  Ohio  new  gold  6s 1927  J  - 

1st  ext  gold  6s »1927  Q- 

General  gold  4s 1933  M- 

Montgomery  Dlv  1st  g  5s.  1947  F  - 

St  Louis  Dlv  5s 1937  J  - 

St  L  A  Cairo  guar  g  4s 1931  J  - 

Nashv  Chatt  4  St  L  lat  5s  .  1928  A  - 

Jasper  Brancb  1st  g  8s... 1923  J  - 

Nat  Rvs  of  Mex  pr  lien  4  l<s.  1957  J  - 

Guaranteed  general  48...1977  A  - 

Nat  of  Mex  prior  lien  4  ^s . .  1928  J 

let  oonsol  4s 1951  A  - 

New  Orleans  Term  1st  4s.   .1953  J  - 
NO  Tex  A  Mexico  1st  6a...  1925  J  - 
Non-cum  Income  5a  A..  .1935  A - 
New  York  Central  RR— 

Oonv  deb  8s. 1935  M- 

Cousol  4s  Series  A .1998  F  - 

Ref  4  Imp  *<4s  "A" 2013  A  - 

New  York  Cent  4  Hud  Rlv — 

Guar  3Ke    1997  J  - 

Registered 1997  J  - 

Debenture  gold  4s 1934  M- 

Reglstered 1934  M- 

Lake  Shore  coll  g  3  vfs 1993  F  ■ 

Registered 1998  F  - 

Mloh  Cent  oollgold  8^s..  1998  F  - 

Registered 1998  F  • 

Battle  Cr  A  Stur  let  gu  3s.  1939  J  - 
Beeob  Creek  let  gu  g  4a...  1938  J   • 

Registered 1936  J  ■ 

2d  guar  gold  6s 1938  J 

Registered 1938  J  • 

Beset]  Cr  Ext  lat  g  3HJS.A195I  A  ■ 

Cart  A  Ad  1st  gu  g  4e 1981  J  ■ 

Oouv  A  Oswe  let  gu  g  58.1942  J  ■ 
Mob  A  Mai  let  gu  g  4s...  1991  M 

N  J  June  R  guar  let  4s 1938  F 

N  Y  4  Harlem  g  8 Ha  ...2000 
JM  Y  4  Northern  let  c  Ss   1923 


Bid 

1013s 


Atk 

102'g 

100 

104 


80'4 


93S» 
Sl'-S 
72 


98 1 2 
87 


95 


73 
7312 


78 
97 
74 
85 


95 
95 

S2 
85'2 
110 
9612 
84*8 


100lg 
90 

102 
937g 
7212 

100U 
52U 
77U 
9634 

101U 
74l8 
9234 
83U 
67 14 


100 

93  U 

8712 
1 10'8 
10934 

87 

85i2 

99 

"94*34 
112 

"89* 

"58"i4 
91 


77 
9312 
91«4 
813g 


9534 
825s 
10038 
96i4 
86I2 
58's 


101»4 

10  f 

100 

10214 


Week'e 
Rang*  or 
Lait  Sal* 


Low 
102 
113 
100 
105 


High 
Mar'18 
Mar'17 
Mar' 18 
Oot  '13 


87      Apr  '17 


95 
9414 

7108 
B0 

99 14 

71 

97 

73 

75 

95 
IO.314 

92l2 
100 

90 
1095s 

94ig 

86 

965s 

99 
1033s 

87 
106 
10418 

90l2 
100's 

58U 

80ig 
10834 
105ig 

73 

9234 

94 

6714 

95 

9634 

977g 
102l2 

99 

9312 


79 


104 


73l2  7778 
45i2  4612 
41        45 


78        8434 
44     Sale 
83       85 


89U 

94 


60 
31 

_4l" 

40 
25 

"36" 


6112 
35 

32 

44 

4712 

26'2 

37 

40 


65 

37l2  50 

56  87 

5212  54 

60 

30  40 

84        85lg 
90       9012 
8712  Sale 
5S     Sale 
9838    99ig 


7178 

7914 

"81  " 

93 



74i2 

75 

70 

71 

101      10212 

95      

6014  -- 
8212    94lj 
87l8     92 
71i8    85 

9Sl2 

98U  103'2 

30 


21      


63  '2  -- 
92  >2    9334 
47       473g 

94U  Sale 
7334  75 
82     Sale 

70        7078 
69        731 
SO     Sale 


Apr  '18 
June'16 

715g 

July'17 
Oot  '06 

71 
Jan  '18 

74 
June'18 
Jan  '11 
Apr  '18 
Apr  '18 
Aug  '16 
Mar'18 
May'lS 
Apr  'IS 
June' 18 
Jan  '17 
Mar'18 
July'17 
Apr  '1 
Aug  '17 
Feb  '17 
Apr  '12 
Jan  '18 
Mar'18 

80i8 
Jan  '17 
Aug  '17 
May'18 

94 
Aug  '17 
Apr  '18 
Feb  '05 
Jan  '18 
May' 16 
Feb  '18 
Apr  '18 
Jan  '18 
Apr  '17 


No. 


77  Mar'  10 
75  Nov' 10 
9112  June'17 


104 
103 

78 

46 

46 

60 

8II2 

43i2 

84l2 

92 

85l8 

95 


Feb  '18 
Oot  '16 

June'18 
June'18 
Apr  '18 
Feb  '15 
8U2 
44 
June'lS 
Jan  '17 
Nov'17 
Deo  '16 


63  May'18 
32i2  May'lS 
325g  Nov'17 
4314  May'18 
42  May'18 
2634  2634 
40      Nov'16 


69i2  Apr  "17 
58  Jan  '18 
36  Apr  *18 
55ig  Deo  '17 
5212  52 12 
51  Deo  '16 
40     Jan  '18 


82 
90 

8712 

5712 

99 

60 

82 
100 

9712 

7812 
10034 

93 
102 

8078 

71 

78 
10112 

95 

6512 

93 

90 

77 

9Sl2 
110U 

30 

35 

9678 

30 

63 

*234 

47 


May'lS 

90ig 

8712 

5Sig 

99 

July'17 

Apr  '17 

Feb  '13 

Deo  '13 

Apr  '18 

Apr  '18 

94 
July'14 

75 
Oot  '17 

71 
Sept' 15 
Mar'18 
May'lS 
Apr  '18 
July'17 
Aug '17 

Deo  '17 

9Sl-> 
Mar'17 
May' 17 
Aug  '16 
Feb  '13 
Oot  '16 
May'lS 

931_ 
June'lS 


64       65U 
643g 

63l2 


81      


8412 


66     ... 


72 14     79 

68      

69ig 

955g 


9414         95 
75     May'lS 
82  82 

71'4  May'lS 
7ii4  May'18 
79  SO 

92  Deo  '16 
6l>2  May'lS 
61  May'lS 
63i2  631 
75      Mar'17 


Rang* 

Sine* 

Jan.  1. 


Low     High 
102      102 


•'.  4    101 


91>4     95 


7l5i     71&i 


71 

B7 

72 
73 


71 
97 
75 

791* 


92>2    921* 


87U    90 

109     109»4 

9334    941s 

83       88i» 


99       99 
87"  "8V 


lOOig  1001s 
58  581* 
74       80it 


73       74 

9134    98 


67U     67U 


9634    96*4 


10212  102lj 
99       99 
9312      3ij 


104     104 


105 
"il 


961s  Apr  '17 
95»4  Nov' 16 
104     May' 16 


89      Nov'16 


79ij  Apr  'IS 

8914  Feb  "16 

80     May' 17 

101     June'17 


74       79»« 
41       46 
40       46 


7534  81 '2 
40'2  46U 
83i2    8612 


60lg     64lg 
28       35 


40  45 

41  42 
2634    34 


58 
37 


49       56«4 


40  40 

79  86 

90  92 

86'g  90 

55i8  59»4 

9SI2  99'2 


7Sij    80 


90i»    95ig 
72~i2  "TO* 


66I2    71 

idi'ij  wiii 

92       95 
651j    651* 


97lj  101 


60  64 

92  94U 

40  49"s 

9U2  95 

711S  75 

SO  85 

70  74«4 

70  7114 

7434  SI 


61        65lj 
61        61 

6212    6S74 


7912    79»i 


No  price  Friday    latest  old  and  asked  this  week      a  Due  Jin.     6  Due  Feb      g  Due  June.     A  Due  July.     0  Due  Oot      »  Option  sale. 


Junb  15  1918.] 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Wees  euJiug  Juae  14 


N  Y  Cent  A  H  ft  RR  (Con.) — 

NYAPu  1st  ooas  gu  g  4a  1993  A  -  O 

Pine  Creek  reg  guar  6b 1932  J  -  O 

RWAOcon  l8text68._»1922  A-O 

Rutland  1st  oon  g  4X5...1941  J  -  J 

Og  A  L,  Cham  lat  gu  4a  gl948  J  -  J 

Rut-Canada  lst«ug  4s.  1949  J  -  J 

StLawrA  AdlrlatgSa— .1996  J  -  J 

2d  gold  6<i 1996  A-O 

Dtloa  A  Blk  Rlv  gu  g  4S..1922  J  -  J 

Lake  Sbore  gold  3Ke 1997  J  -D 

Registered 1997  J  -D 

Debenture  gold  4s 1928  M-  S 

25-year  gold  4s 1931  *I-N 

Registered 1931  M-N 

Ka  A  A  Q  R  1st  gu  o  5s.. .1938  J  -  J 

Mahon  C'l  RR  1st  6s 1934  J  -  J 

Pitts  A  L  Erie  2d  g  5s.  -.01928  A  O 
PittsMoKA  Y  1st  gu  6s.. 1932  J  -  J 

2d  guaranteed  6s 1934  J  -  J 

MoKeesA  B  V  lat  g  69.191*  J  -  J 

Michigan  Central  6s 1931  M-  8 

Registered 1931  Q    M 

4s 1940  J  -  J 

Registered 1940  J  -  J 

JLASlstgold3Xs.--1951  M-  S 

lstgold3H8- ...1952  M-N 

20-year  debenture  4s 1929  A  -  O 

N  Y  Chic  A  St  L  1st  g  48..  1937  A  -O 

Registered 1937  A    O 

Debent  ir~  4g 1931  m-N 

West  Shore  1st  4s  guar. ..2361  J     J 

Registered 2361  J  -  J 

NYC  Lines  eq  tr  6s..  1918  22  M-  N 
Eauip  trust 4 Hs.. 1919-1925  J  -  J 
N  Yjonuec    1st  gu  4HS  A. .1953  F 
N  Y  N  H  A  Hartford— 

Non-oonv  deben  4s. 1947  M-  8 

NoD-oonv  deben  3J4* 1947  M-  8 

Non-oonv  deben  3jfs 1954  A-O 

Non-oonv  deben  4a 1956  J  -  J 

Non-oonv  debsn  4s 1950  M-N 

Conv  debenture  3XS 1956  J  -  J 

Conv  debenture  6e 1948  J  -  J 

Cons  Ry  non-conv  4s 1930  F  -  A 

Non-conv  deben  4s 1954  J  -  J 

Non-conv  deben  is 1956  J  -  J 

Non-conv  deben  4a 1955  A-O 

Non-oonv  deben  4s 1956  J  -  J 

Harlem  R-Pc  Chea  1st  48.1954  **-N 
B  A  N  Y  Air  Line  1st  48.-1955  F  -  A 
Cent  New  Eng  1st  gu  4a..  1961  J  -  J 

Hartford  St  Ry  1st  4s 1930  M-  S 

HousatonloR  cons g  5s...  1937  M-N 

Naugatuck  RR  1st  4s 1984  M-N 

N  Y  Prov  A  Boston  4a. ..1942  A-O 
NYWcbeaAB  1st  aer  I  4  Via  "46  J  -  J 
Boston  Terminal  lat  4s. ..  1939  A-O 

New  Englan  1  nons  da 1945  J  -  J 

O'nW    1 _194S  J  -  J 

Providence  Secur  deb  48..  1957  M-N 
Prov  A  Springfield  lat  68.1922  J 
Provldenoe  Terminus..  .1956  M-  8 
W  A  Con  East  lat  JHS...1943  J  -  J 

NYOaiV.ei  iaig4s 91992  M-  S 

Registered  $5,000  only__?1992  M-  8 

General 4s 1955  J  -D 

Norfolk  Sou  1st  A  ref  A  6s  .1961  F-A 

Norf  A  Sou  1st  gold  5s. 1941  M-N 

Norf  A  West  gen  gold  63 1931  M-A 

Improvement  A  ext  g  6s. .  1934  F  -  A 

New  River  1st  gold  6s 1932  A-O 

N  A  W  Ry  lat  OOUS  g  48. .  1996  A  -  O 

Registered  1998  A    O 

Dlv'l  1st  lien  A  gr-D  g  4a.  1944  J  -  J 

10-25  year oobv 4e 1932  J  -D 

10-20-year  ion  v  4i 1932  M-  S 

10-25-year  oonv  4  H«-- 1938  M-  5 

Pooah  C  A  O  Joint  4s  ..1941  J  -D 

CCAT  1st  guar  gold  5s. 1922  I      J 

Solo  V  A  N  K  lat  gu  g  48  .1989  M-  N 

Northern  Pacific  prior  lien 

railwayA  land  grant  g  4s.  1997  Q  -  J 

Registered 1987  Q-  i 

General  lien  gold  3a a2047  Q  -  F 

Registered O2047  Q  -  F 

St  Paul-Dulutb  Dlv  g  4s..  1996  J  -  O 

St  P  A  N  P  gen  gold  6s..  .1923  F  -  A 

Registered  certificates..  1923  Q  -  A 

St  Paul  A  Dulutb  1st  6s..  1931  P  -  F 

1st  oonaol  gold  4s 1968  J     D 

Wash  Cent  1st  gold  4s 1948  Q  -M 

Nor  Pao  Terra  Co  1st  g  68..  1933  J  -  J 
Oregon- Wash  1st  A  rel  4s...  1961  J  -  J 

Pacific  Coast  Co  1st  g  6a 1946  J  -D 

PaducahA  Ilia  lstsf  4H8..1955  J      J 
Pennsylvania  RR  lat  g  4s..  1923  M-N 

Consol  gold  5s .      1919  M-  S 

Registered ...1919  Q -M 

Consol  gold  4s 1943  M-N 

Consol  gold  4s 1948  M-N 

Consul   4  ^f I960  P     A 

General  4^s 1965  J  -D 

Allcg  Val  gen  guar  g48-._  1942  M-  H 
DRRRAB,gel8tgu4sg  1936  P  A 
Phla  Bait  A  W  1st  g  48..1943  M-  N 
Sodus  Bay  A  Sou  1st  g  5s.  1924  J  -  J 
Sunbury  A  Lewis  lat  g  4s  1936  J  -  J 
U  N  J  RR  A  Can  gen  4e  .  1944  M  8 
Pennsylvania  Co — 

Guar  1st  gold  4^8 1921  J  -  t 

Registered 1921  J  -  J 

Guar  8  *a  ooll  trust  reg  A.  1937  M-  S 
Ouar  3  Hfsooll  trust  ser  B_  1941  " 
Guar  3Hs  trust  otfs  C...1942 
Guar  3  Ha  trust  otfa  D...1944 
Guar  15-26-year  gold  4s.  .1931 
40-year  guar  4m  otrs  8er  E   1952 

Cln  Let)  A  Nor  gu  4a  g 1942 

CIA  Mar  1st  gu  g  4Hs.._  1935  — 
CI  A  P  gen  gu  4Hs  ser  A.  1942  J 

Series   B 1942 

Int  reduced  to  3Hs     1942 

Series  C3We 1948 

Series  D  3H* 1950 

Erie  A  Pitts  gug  3  Hs  B..1940 

Sorlee  C. 1940 

Or  R  A  1  ex  1st  gu  g  44a.  1941 1 
OhloConnoot  lat  gu  4a. ..1943  M-  S 
Pitts  Y  A  Ash  l<t  oons  6a  1927IM-  N 
Tol  W  V  A  Ogu  4  Hs  A.  .19.11  J  -  J 

8erlea  B  4Ha 19.11  J  -  J 

Series  O  4s 1043  M-  S 

PC  C  A  St  Lgu4HsA.,1940|A-O 

Series  B  guar 191:?  A  -O 

Series  C  guar 1942  M-N 

Series  D  4a  guar 194.-,  M-N 

Serine  E  3  %e  guar  gold.  194')  F  -  A 
Series  F guar  4s gold -.,1953  J  -O1 


si 


Prle* 
Friday 
June  14 


Bid  A»k 

6934 

100% 

98      

63      

60      


91      

73     

73 

82%    85 
84%  Sale 


89% 

91     __ 

10112  — 

101U  ._ 


89     

85U    98 
75U 


72      

74%     75 
75     


63       64 

76i2  Sale 
72%    7612 


80ls    86>2 


51is  -- 
51%  -- 

60      

60      

52     Sale 
87%    88 


Wtet't 

Range  or 
Lau  Sale 


Low 
74i2 

113 
93 

67i4 

60 

70 
101 
103 

94 

73 

73 

85 

83 

83% 


High 
Mar' 18 
May*  15 
Mar'18 

67U 
June' 18 
Jan  18 
Nov'16 
Nov'16 
Apr  "18 
June' 18 
May'18 
June' 18 

84% 
Nov  17 


10412  Deo  "15 
103  May' 17 
130's  Jan  '09 
123U  Mar'12 


99i2 
92 
80 
87 
90 
79?8 
74 14 
82 
85 
61 
7612 
75 
10012 
9838 
8512 

56 
50 

51 

(ill 

60 

52 

87 

50     Oct  '17 

9112  Jan  '12 

7yi2  Apr  '16 


Aug '17 
Apr  '18 
Nov'17 
Feb  '14 
June'08 
July' 17 

76 
June' 18 
Nov'17 
64 
76i2 
75 
Jan  '17 
July  17 
May' IS 

Sept' 17 
Oct  '17 
June' 18 
May'18 
60 
52 


70% 

68     

74 


52       55 


81     

60     


64       65 


65 

615g    63 

81% 

1097g 

104     

104     

80     Sale 


77       8OI2 


103     

104  Sale 
80%    83 

95% 

75       79 

80%  Sale 

•77       79% 

59     Sale 


75       81i2 

102%  105 

IOOI2  102 

93%  — 

67%    83 

61       76 

108%  — 

72l2    73l2 

82  84 
100 

9314 

100  ... 
99%  ... 
85       89 

83  86 
95% 

87%  Salo 
82%  80 
80% 

84     


7714  Aug '17 
79i8  Deo  '17 
74     Apr  '17 


106  '2  May' 15 
87  July'14 
83  Aug  '13 
51%         52 


70  Sept'17 
57  Apr  '16 
99%  Deo  '13 
83%  Feb  '14 


77i2  -. 
84% 


90% 
95% 
75% 
74% 

74 
76 

8.1% 
SO 

"92"" 
93 
90  "a 
86'2 
86*s 

80l2 
76% 

761, 

84i| 

90 

95% 

87% 

87 
76 
91 

91% 
92% 

88 '«  . 
8S% 
8S%  . 


98% 
98% 


80 

si) 
85 1 2 

"87~% 


65 

92% 

60 

63 

81% 
106 
122 
107lg 

80 

94>2 

75% 
123% 
117% 
104 

81 
103 

78 

80 

79% 

58% 

61% 

91% 

102% 

103% 

107 
8S% 
36'2 

108% 
7212 
84% 

lOOig 
99l2 

100 


65 
June' 12 
Apr  '18 

63 
May'18 
Apr  'IS 
Nov'16 
Oct  '17 

80ig 
Deo  '16 
Apr  '18 
May'17 
May' 17 

105 
May'18 
Sept' 16 

78 

801 
June' 18 

59 
June' 17 
May'17 
May'18 
Sept'17 
Oot  '16 
Mar' 17 
Deo  '16 
June'18 

73% 
May' IS 
Feb  '17 
July  17 
June'18 


88  June'18 
87  May'18 
95%  96U 
87%  88 
89%  Nov'17 
84%  Sep  '16 
92  Aug '17 
102     Jan  '93 


I: 


So 


13 


11 


Range 

Since 

Jan.  1. 


Low    High 

72%    74% 


98  98% 

67%  67'4 

60  63 

70  70 


92  94 

71%  75% 

72%  73 

82  87% 

81%  86% 


92       92 


72%    80% 
75%    82 


61       64 
76       80 

72  >2    76% 


85%    88 


50%  51 

52  60 

55l8  60 

52  52 

83%  90" 


45   52 


64   68% 


60   60 
60   64 
81%  84% 
106  106 


80   85 


74%  76% 


104     105% 
80%    85% 

78"  "78  ~ 

79       8434 
79%    80 
56%    61% 


91 

08  " 

92 

94 

N 

M ' 


92      Deo  '17 

98%  9S% 

95%  Apr  '18 

87  Feb  '17 
70  Jan  "18 
S1U  July'17 
37%  Dec  '16 

88  83% 
84  g  1 
86      Oct     17 
96%  May'17 
96*4  May'18 

lot  l>eo'15 
B6I4  Feb  '12 
90'g  Oot  12 
8Si2  Feb  '17 
88  Apr  '17 
90%  July' 12 
99  Mar' 18 
'.'■i     May'14 

98  May' 10 
98*4  A  or  '17 
!)2  Deo '17 
SMI„  Hept'17 
92%  June'18 
92      Deo    17 

99  June' 17 
88  Feb  '18 
88  May' IS 
95%  May'17 


102  103 


10S%  108% 
71   75 
82   95 


100  100 


88  88 

85  90 

95%  99 

87%  92 


96'g    98% 
95%    96 

70  "  "70" " 


83  84 

84  84 


96%    96% 


92%    92% 


88        88 
87        88 


BONOS 

Y.  STOCK  EXCHANGE 
Week  ending  June  14 


P  C  O  A  St  L  (Con.) 

Series  G  4s  guar 1957 

Serlea  I  cona  gu  4Vfs 1963 

OSt  LAP  1st  cona  g  5s. -1932 


Peoria  A  Pekln  On  1st  6a  g. .  1921  Q  -  F 


2d  gold  4>$a 61921 

Pere  Marquette  1st  Ser  A  6s  1956 

1st  Serlea  B  4s 1956 

Philippine  Ry  1st  30-yr  s  f  4s  1937 

Pitts  Sh  A  L  E  1st  g  58 1940 

1st  consol  gold  6a 1943 

Reading  Co  gen  gold  4s 1997 

Registered 1997 

Jersey  Central  coll  g  4a 1951 

Atlantic  City  guar  4s  g.,.1951 

8t  Jos  AGr  Isl  1st  g  4s 1947 

St  Louis  A  San  Fran  (reorg  Co) — 

Prior  Lien  ser  A  4s 1950 

Prior  lien  ser  B  6s 1950 

Cum  adjust  ser  A  6s 41955 

Income  series  A  6s 61960 

St  Louis  A  San  Fran  gen  6s.  1931 

General  gold  5s. 1931 

St  L  A  S  F  RR  cons  g  48.  .  1996 
Southw  Dlv  1st  g  5s...  1947 
K  C  Ft  S  A  M  cons  g  6s  1928 
K  C  Ft  S  A  M  Ry  ref  g  4a.  1936 
K  C  A  M  R  A  B  1st  gu  58. 1929 
St  L  S  W  1st  g  4s  bond  ctfs.  .  1989 
2d  g  4s  Income  bond  ctfs.pl989 

Consol  gold  4s 1932 

1st  terml  A  unit  5s 1952 

Gray's  Pt  Ter  1st  gu  g  68.1947 

SA  A  A  Paas  lstgug4a 1943 

SFANPl8tskfdg5a 1919 

Seaboard  Air  Line  g  4a 1950 

Gold  4s  stamped 1950 


J 

o 

■  J 

■  J 
J 

■0 
J  -  J 
J  -  J 


II 


M-N 
F-A 
A-O 


M-N 


J  -  J 
J  -  J 
A-O 
Oot 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
A-O 
A-O 
M-N 
J  -  J 
J  -D 
J  -  J 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 


Adjustment  6a ol949  F-A 

Refunding  4a 1959  A  -  O 

Atl  Birm  30-yr  lat  g  4s..el933  M»  S 
Car  Cent  lat  con  g  4s^...l949  J  - 
Fla  Cent  A  Pen  1st  g  5a...  191 8  J  - 

1st  land  gr  est  g  5a 1930  i  ■ 

Conaol  gold  6a 1943  J  - 

Ga  A  Ala  Ry  lat  oon  5s.  .01945  J  - 
Ga  Car  A  No  1st  gu  g  5s     1929  J  - 
Seab  A  Roan  lat  5s..         1926  J  - 
Southern  Paclflo  Co — 

Gold  4a  (Cent  Pao  ooll)..*1949  J  -  D 

Registered *1949  J  -D 

20-year  conv  4s ?1929  M-  S 

20-year  conv  5s 1934  J  -D 

Cent  Pao  1st  ref  gug  4s..   1949  F  -  A 

Registered 1949  F  -  A 

Mort  guar  gold  3H8.-tl929  J  -  D 

Through  St  L  1st  gu  48.1954  A  -  O 

GHA8  A  MAPlst6S-_1931  M-N 

2d  exten  5s  guar 1931  J  -  J 

Gila  VG  A  Nlatgug  58.-1924  M-N 
HouaE  A  WT  lat  g  5s...  1933  M-N 

1st  guar  5a  red 1933  M-N 

H  A  T  C  lat  g  5a  int  gu.,,1937  J  -  J 
Gen  gold  4s  Int  guar...  1921  A  -  O 
Waco  AN  Wdlv  1st  g  6a  '30  M-N 

A  A  N  W  1st  gu  g  5s 1941  J  -  J 

Louisiana  West  lat  6s..  1921  J  -  J 
Morgan's  La  A  T  1st  6s..  1920  J  -  J 

No  of  Cal  guar  g  6s 1938  A  -  O 

Ore  A  Cal  lat  guar  g  5a. .  .  1927  J  -  J 
So  Pao  of  Cal — Gug  5a...  1937  M-N 
So  Pao  Coast  lat  gu  4s  g  1937  J  -  J 
San  Fran  Terml  lat  4a  1950  A  -  O 
Tex  A  N  O  con  gold  6s...  1943  J  -  J 

So  Pao  RR  1st  ref  4s 1955  J  -  J 

Southern — lat  cons  g  5b..     1994  J  -  J 

Registered 1994  J  -  J 

Develop  A  gen  4s  Ser  A. . .  1956  A  -  O 
Mob  A  Ohio  coll  trg  4a...  1938  M-  I 


J 

J 

J 

D 

J 

J 

J 

J  -  J 

A-O 

J  -  J 

M-N 

M-  S 

A-O 


J  - 


J  - 
J  - 
J  - 


Mem  Dlv  1st  g  4H8-6S...1996 

St  Louis  dlv  lat  g  4s 1961 

AlaCenlatges 1918 

Ala  Gt  Sou  1st  cons  A  5a. .  1943 
Atl  A  Char  A  L  1st  A  1  Ks  1944 

1st  30-yr  5a  aer  B 1944 

A tl  A  Dan v  lstg4s 1948 

2d  4s 1048 

Atl  A  Yad  1st  g  guar  4s.- -1949 

E  T  Va  A  Ga  Dlv  g  6s 1930 

Con  1st  gold  6s 1956 

E  Ten  reo  Hen  g  6a .  1938 

Ga  Midland  1st  3s  1946 

Ga  Pao  Ry  1st  g  6s. 1922 

Knox  A  Ohio  1st  g  6s 1925 

Mob  A  Blr  prior  lien  g  68. 1945 

Mortgage  gold  4a 1946 

Rich  A  Dan  deb  5b  stmpd.  1927 
Rich  A  Meek  1st  gu  4a..  .1948 
So  Car  A  Ga  1st  g  6s.  . .  1919 
Virginia  Mid  ser  D  4-5s...  1921 

Series  E  6s 1926 

Serlea  F  6s 1931 

General  5s 1936 

Va  A  So'w'n  1st  gu  6s.  .2003 
I8tcon850-year6s--   1958 

WO  A  W  1st  oygu4s 1924 

Spokane  Internat  1st  g  5s  ..1965 

Ter  A  of  St  L  1st  g  4Hs 1939 

1st  oon  gold  5b 1894- 1944 

Gen  refund  s  f  g  4s .   1953 

St  L  M  Bridge  Ter  gu  g  6s  1930 

Tex  A  Pao  1st  gold  6a 2000 

2d  gold  Ino  6s. #2000 

La  Dlv  B  Llatg6s 1931 

W  Mln  W  A  N  W  1st  gu  6H1930 

Tol  A  O  O  lat  gu  6a. 1935 

Western  Dl v  1  st  g  68 1936 

General  gold  6s.. -.1935 

Kan  A  M  1st  gu  g  4s 1990 

2d  20-year  6s 1927 

TolP  A  W  1st  gold  4b 1917 

Tol  St  L  A  W  pr  Men  g  3  Ha   1925 

60-year  gold  4b 1950 

Coll  tr  4s  g  Her  A 1917 

Trust  Co  ctfs  of  deposit. 

Tor  Ham  A  Buff  1st  g  4s. .  •  1946 
Ulster  A  Del  1st  oon  g  6b...  1928 

1st  refund  g  4s .  1952 

Union  Panlflo  1st  g  4s 1947 

Registered 1947 

20-year  oonv  «*_. .1937 

1st  A  ref  4s 02008 

Ore  RR  A  Niiv  oon  g  48..I9I'.  - 
Ore  Short  Line  1st  ■  68...  1922  F 

1st  consol  g  6s 1946  J 

Guar  refund  4a 1929  J  -D 

Utah  A  Nor  gold  08 1926  J   -  J 

1st  extended  U 1933  J   -   I 

Vandalla  cons  g  4s  Ser  A 19 


Consols  4  flerlei  B 19S7  M-N 


J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 

m-  a 

M-  8 
M-  8 
M-N 
J  -  J 
A-O 
F  -A 
J  -  J 
A-O 
F  -A 
J  -  J 
A-  O 
J  -D 
Mar 
J  -  J 
F  -  A 
J  -  J 
A-  O 
J   -D 


J  -  O 
J  -D 
A  -O 
J  -  J 
J  -  J 
J  -  i 
M-  - 
J  -D 
A 


5  F  -  A 


Price 

Friday 
June  14 


Bid 


Ask 

88%  96% 
86'2  92>2 
98%  104% 


81%  Sale 
64lg     64% 

53 

96      

96      

82     Sale 

_82~5g  "85~~ 


63      

59  Sale 
74 12  Sale 
67  Sale 
49%  Sale 
102%  110 
96%    97% 


80  .. 
101  101% 
65  6712 
81%  85% 
65  68 
53%  6334 
60  61% 
58     Sale 


57% 
100 

"72% 

Sale 

Sale 

62 

77% 

9934 


67 

68% 

55% 

5534 

62 

"97"% 
90 
93% 
90% 
94 
93% 


72%  Sale 


1001. 
95 


79U 
9012 
79lg 


Sale 
Sale 
79% 


85 
70% 
90ig 
86 

"85"% 
85% 
92% 
87 


S6% 
77 
100 

97 
9,r. 

95 
92 

104 
99 


Week' i 
Range  or 
Lait  Sale 


Low 

91 

92  lg 
100% 
100 

87 

81% 

65% 

44 

99 

97% 

82 

88% 

83 


High 
Nov'17 
Oct  '17 
May'18 
June'17 
Mar' 16 
81% 
65% 
Apr  '18 
Jan  '18 
Deo  '17 

83 
Oct    17 
June'18 


60     Deo    17 


58% 

74% 

67 

48% 
101 

94 

78 

90 
101% 

66% 

88 

66% 

55% 

60 

58 

98% 

57% 
lOO'g 

71% 

71% 

55% 

5534 

75 

77 

99% 
101 

93% 

97 

97 

91% 


98     .. 


92% 
913g 
92 

90U 

78 

"78% 
89'2 


725g 

90 

79 

93 

8034 

87% 

87% 

76 

100 

96% 

100U 

99<2 

100 

103% 

92 

109% 

101% 

IOOI4 

104%  100 

102% 


95% 


Sale 

85 

Sale 

Sale 


613.1 

65% 

92 

66% 

99 

88 

81 

93% 


Sale 


89 


87 
Sale 


80 


9234 

92 

90 

40 

100% 
10034 

85 

62 

9434 


97 

94% 

92 


102 
95 
72 

103 


9S18 


94's 

92 

94% 

92 

65 


94% 
100 
84 


873. 

SSI; 


S3 
40 


99% 
94% 
80 
101% 
84% 

"93"" 


73 
67 


35 

"Is"" 


93% 
96 

80 

S0% 

ss 
60 
80 
50 


70% 


84% 

SI'l 

B6I4 

79 

101% 

03 
88% 
00*4 
80% 

SOlg 
SOig 


is 
sr» 
OS 
70 
85 
85 
^r 
Sale 

108 " 

"83% 
08 
89 


96% 
107% 
93% 
78 
95 

78^4 

89% 
100% 

6134 

65 

87 

68% 
102% 

87% 

90 

93 

70% 

81% 

75 

96 

92 

99 

51 
103 
101 
106 

68 

95 

73 

98 
102% 

93 
104% 

84 
105 

72% 

93% 

95% 

85% 

95 

80 

95% 

85% 

46% 

86 

106% 

08 

100 
90 
70 
91% 
52 
80 
60 
18% 

"so " 
00 

68 

SI 

86 
87 

78% 

BO 

101% 
06*4 

08 
80 

so 
80% 


59% 

74% 

67% 

49% 

Apr  '18 

May'18 

May'16 

May'17 

June'  1 8 

67% 

July'17 

67U 

Jan  '18 

60 

58% 

Jan  '14 

58% 

Feb  '17 

Mar' 18 

Mar'18 

55% 

56% 

Mar'18 

Jan  '18 

June'17 

Deo  '15 

93% 

Aug  '17 

Sept'17 

June'18 

72% 
Feb  '  14 

79% 

91% 

8034 
Sept' 16 
Feb  '18 
June'18 
Oct  '17 
Jan  '18 
Jan  '16 
Apr  "17 
Oot  '16 
Aug  '17 
May'lS 
Nov' 15 
Deo  '16 
Oot  '17 
Apr  '18 
Oct  17 
Feb  '18 
Sept"  16 
Aug  '17 

78 
Nov'16 

79% 

90% 
Aug '16 

62% 
May'  18 
Jan  '18 
May'lS 
Sept' 16 
Mar'18 
July'17 

93% 
Mar'18 
Mar*  16 
Feb  '17 
Mar'18 

92 
July'17 
Mar'18 
Deo  '17 
Apr  '18 
Sept'16 
Jan  '18 
Jan  '18 
Sept' 12 

98 
June' 11 
Apr  '18 
Deo  16 
May'lS 
Mar' 17 
Jan  '18 
Mar' 17 
Mar' 17 
May'lS 
Feb  '18 
June'18 
July'17 
May'lS 

Feb  'is 

May'lS 
Nov'04 
Apr  'IS 
Jan  '17 
Fell  17 
Nov'17 
Deo  '17 
Aug  '17 

]■-.■!.       \\ 

June'18 

M:ir  06 

A~pVTi7 

Nov'17 
Hi-pt'lT 

Mavis 

S7 

79 
June'18 
101% 
Mavis 

S3 
Deo    17 
Kol>  'is 
Jan    is 


go 


No 


40 


137 


Range 

Since 

Jan.  1. 


Low    High 


100     100% 


79%  82% 

62%  66 

44  50 

99  99 


81       86 
81%  "86" 


55%    61 
66       75 


67% 
51 


101      101% 
91       95% 


100%  102% 
62        69 


65  68% 

50%  50% 

57  64 

52  59% 


57%     60% 


71%  71% 

70  71% 

49  55% 

51 34  56% 

73  75 

77  77 


93%    93% 


91%    91% 
71%    76 


75%    80% 
86%    95 
773g    82 


86%    88 
71       76 


9634    9634 


87       92% 


100     100 


93%    96% 


73       81% 


7634    82% 
89%    93% 

59"  "63"" 
65       68% 
87       87 
64%    69% 


877g    8778 


91       95 
70%    70% 


96        96 
91%    97% 


61 


63 


98%  101 


68 
95 


96%    98 


93       93 


93       94 

7~2"%  "72% 


85%    85% 
95       95 
80       82% 


83  86% 
46%  46% 
86        86 


90        93 


80 
53 


89 
sr, 


83*4    80 
iv-    81*4 

79%  82% 
lOtV-s  104  3 
0  1%  97% 
81%     85% 


S9        89 
SO        SO 

S0%     80% 


•  No  prioa  Fr  flay:  lateai  bid  and  aaked    a  Due  Jan    •  Due  Fab.  a  May.  a  DueJaae.  A  Due  July.  *  Due  Aw .  a  Dm  Oat.  9  Due  Nov.  «  Due  Dee.  aOptlonsaie. 
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BONDS 

n.  v.  hto'-k  exchange 

Week    en. Hog  .lour  1  1 


tin  4  P  Ut  gU  4H9 

Virginian  lsi  :>a  Series  A . . 
Wabash  1st  gold  5a 

2d  gold  5d    .... 

Debenture  Series  B._._ 

lit  Hen  eaulp  8  fd  g  6s.. 

1st  lien  50-yr  g  term  4s. 

D?i  *  Oh  BSxl  1st  g  5s).. 

D«<  Molnea  Dlv  1st  g  4s 

Om  Dlv  lsi  g  3  ^i< 

TolAOd  Dlv  1st  g  H... 
Wash  Trrinl  lstgu3Hs-- 

1st  40  yr  guar  4a. 

-tarylaod  1st  g  4g 

West  N  Y  4  Pa  1st  g  5a... 

Gen  gold  4a 

Income  5a. 

Western  Pao  1st  aer  A  5a. 
Wnecllng  4  L  E  1st  g  5a... 

WQeel  Dlv  1st  gold  5a... 

Bxten  4  Impt  gold  5a.. 

Refunding  4<js  serlea  A 

HR  lat  oousol  4a 

Winston -Salem  8  B  lac  4a. 
Wis  Gent  50-yr  lat  gen  4s.. 

Sup  A  Dul  dlv  4  term  1st 


.1934 

.1962 

.1939 

.1939 

.  1939 

.1921 

.19.il 

.1911 

.1939 

.1911 

.1911 

1915 

1945 

1952 

1937 

1943 

P1943 

.1946 

.192(1 

-192s 

.1930 

.19011 

1949 

.1900 

.1919 

41  '30 


Strsot    Railway 
Brooklyn  Rapid  Tran  g  5s.. 

lst  refund  conv  gold  4s 

8-year  secured  notes  5a 

Bk  City  lat  con  4s.. 1916- 

Bk  Q  Co  4  8  con  gu  g  5a . . 

BklynQOo4S  1st  5a 

Bklyn  Da  El  lat  g  4-5s... 
Stamped  guar  4-5s 

Kings  County  E  1st  g  4a.. 
Stamped  guar  4a.. 

Nassau  Elec  guar  gold  4s. 

Chicago  Rys  1st  5s 

Conn  Ry  4  L  let  4  ref  g  4  Us 

Stamped  guar  4Hs 

Det  United  1st  consg4Ha.. 
FtSmith  Lt  4  Tr  1st  g  6a... 
Hud  4  Manbat  5s  Ser  A 

Adjust  Income  5s 

N  Y  4  Jersey  1st  5s 

Interboro-Metrop  00!!  4V$i. 
lacerboro  Rap  Tran  1st  6s.. 
Maahat  Ry  (N  Y)  oona  g  4a. 

Stamped  tax-exempt 

Metropolitan  Street  Ry — 

Bway  4  7tb  Av  1st  0  g  5s. 

Col4  9tb  Av  1st  gug  6s.. 

Lex  Av  4  P  F  lat  gu  g  5a  . 
Met  W  a  El  (Cblo)  1st  g  4s.. 
MUw  Eleo  Ry  4  Lt  cons  g  6s 

Refunding  4  exten  4H>-- 
Mlnneap  St  1st  oona  g  5s... 
Montreal  Tram  1st  4  ref  5a. 
New  Orl  Ry  4  Lt  gen  44a.. 
N  Y  Muniolp  Ry  1st  a  f  6s  A 
N  T  Rys  lat  R  E  4  ref  4.9... 

80-year  adj  lno  5s a 

N  Y  State  Rys  1st  cons  4  Hs. 

Portland  Ry  lat  4  ref  5s 

Portld  Ry  Lt  4  P  1st  ref  6s- 

Portland  Gen  Eleo  1st  5s. 
St  Jos  Ry  L  H  4  P  1st  g  5s  . 
9t  Paul  City  Cab  eons  g  5s 
Third  Ave  1st  ref  4a 

Adl  lno  6a <j 

Third  Ave  Ry  lat  g  5s 

Trl-Olty  Ry  4  Lt  1st  s  f  6s.. 
Undergr  of  London  4Hs 

Inooms  6s 

Onion  Elev  (Chlo)  1st  g  5s.. 
United  Rya  Inv  5s  Pitts  Iss. 
United  Rys  St  L  1st  g  4s 

St  Louis  Transit  guSs..  . 
United  RRs  San  Fr  s  f  4a  . . 
Va  Ry  4  Pow  1st  4  ref  6s.. 


Gas  and   Electric    Light 

Atlanta  Q  L  Co  1st  g  6s 1947 

Bklyn  Un  Qas  1st  oona  g  5a.  1945 
Buffalo  City  Gaa  1st  g  5s...  1947 
Olncln  Qaa  4  Eleo  lst4ref  6s  1956 

OolumblaG4  E  1st  5a 1927 

Columbus  Qaa  1st  gold  5s  .1932 

Oou9.il  Qas  conv  deb  6s 1920 

OonsOasE  LAP  of  Bait  5-yr5a'2l 
Detroit  City  Qas  gold  5s.. .1923 
Detroit  Edison  1st  oo!l  tr  6s.  1933 

1st  4  ref  5a  ser  A 41940 

Bq  OL  N  Y  1st  oonsg  6s. .1932 
Qas  4  Eleo  Berg  Co  0  g  6s..  1919 

Havana  Elee  consol  g  5a 1952 

Hudson  Co  Qaa  1st  g  6a..  .1949 
Kao  City  (Mo)  Qaa  1st  g  68.1922 

Kings  Co  El  L4Pg5s 1937 

Purchase  money  8s 1997 

Convertible  deb  8s 1925 

Ed  El  III  Bkn  1st  con  g  4s  1939 
LaoQasLoISt  L  1st  g  6s..el919 

Ref  and  ext  1st  g  5s 1931 

Milwaukee  Qaa  L  1st  4s 1927 

Newark  Con  Qaa  g  5s .1948 

N  YQELH4  Pg5s 1943 

Purobase  money  g  4s 1949 

Ed  Elec  III  1st  oona  g  6a..  1995 
NY4Q  El  L  4  P  1st  oon  g  5a  1930 
Paclf  lo  Q  4  El  Co — Gal  Q  4  E 

Corp  unifying  4  ref  5s...  1937 
Paolflo  Q  4  E  geo  4  ref  6s  .  1942 
Pao  Pow  4  Lt  1st  4  ref  20-yr 
Ss  International  Series  .   1930 

Pat  4  Passalo  Q  4  El  5s 1949 

Peop  Oat  4  O  1st  oons  g  8a. .  1943 

Refunding  gold  6s 1947 

Registered .1947 

Oh  O-L  4  Coke  1st  gu  g  6s  1937 
Oon  Q  Co  of  Ch  let  gu  g  6sl936 
Ind  Nat  Oas  4  Oil  30-yr  5sl93rt 
Mil  Fuel  Oas  1st  gu  g  6s. .  1947 

Philadelphia  Co  oonv  6a 1919 

Oonv  deben  gold  6e 1922 

Stand  Qas  4  El  oonv  s  f  8s. .1928 
Syracuse  Lighting  1st  g  5]..  1951 
Syracuse  Light  4  Power  5a  _  1B54 

Trenton  Q  4  El  1st  g  6s 1940 

Union  Eleo  Lt  4  P  1st  g  5a  .  1932 

Refunding  4  extension  5*   1933 

United  Fuel  Oa»  let  »  f  6s.. .1936 

Utah  Power  4  Lt  1st  5s 1944 

Utloa  Elec  L  *  P  lit  g  as.  ..1950 

Utloa  Oat  A  Elee  r«f  6s 1057 

Westohetser  Ltg  gold  6s 1960 


9if, 
002 
918 

911 
941 
941 
950 
950 
019 
919 
951 
927 
95) 
951 
932 
936 
057 
95i 
93_; 
056 
066 
990 
990 

043 

993 
093 
038 
028 
031 

910 

041 
035 
088 

8 12 
942 
062 
030 
042 
035 
037 
937 
080 
080 
937 
923 
033 
94* 
949 
026 
93: 
924 
027 
034 


"*• 


/Tie* 
Friday 
June  14 


Wtek'i 
Mann  ■•' 


Bid 


Alt 


88'i  Sik- 

9  1  OIU 
S3i2    85<4 
90 

66     

92'g  102 

77 

74<2 

80 

Ojig  80 
80  85 
59 '8     02  '2 

95l2 

60        85% 

40      

82        S2'', 
9278     96 

9934 

98'4 

60        75 
57'2    62i2 
65ig     85'« 
7134  Sale 
74       75 


811s    85 

65      

96">s  Sale 

94 

90 

99ij 

7914  7978 
78  80 
65  6S 
65  73 
55'2  60 
81^2     8234 

84      

84      

70        72i2 


5938  Sale 

21U  Sale 

90 

52     Sale 
81     Sale 

75  78l8 

76  80 


76 


85 
85 
75 


92i2  .... 

82      

9834 


86 

"5134  "5312 
22       23 
63       7U2 
69        99 
6612    7512 


84i2  100 


5212    57 
33i2  Sale 

90i2 

92i4    94 

76     

56       58 

84 

69 

55 

51 

22U    38 
7712    79 


9134 

90 

62 

90        91 
78l8    88 

92      

99       99U 

93 

94i8    96 

9458 

91 

92      10012 


87 
"El' 


96 


16>2 

...  100 


7312 

9S       9878 
89i2  Sale 
87 

~87"i2  "90" 
6Si2  6334 
03     

101 

90'4    91 

7778    78 


94      100 
73       78 


96 


92      

78  85 
90  92 
81lj 


9S 

85 

93i2  Sale 
83     Sale 

"~Z  "927s 
92 


Low 
31 

ssu 
04i| 

8  1 1| 
105 

97 

7S 
99U 

B0 

75 

M'l 

70 

85 

59l8 

90 

70 

38 

8 1  «4 
100*4 
100 

99*8 

60 

56i2 

85 

7134 

76 


80^4 

68I4 

9  478 

94 

80 
101 

7912 

7934 

66 

78 

55 

81 
100i8 

85 

72i2 

84 

5S 

20 
100 

5112 

81 

78'4 

76^4 


95 

80 

30 
10O12 

93 

9334 

9712 

74 

99 

52 

22 

631s 

3812 

62i2 

90i2 

95 
10212 

54i8 

33 

90'8 

92 

76 

56 

84 

58 

55 

50 

25 

7734 


High 
Sopfl7; 

05lj 

Oct     15 

9  7 

May' 17 

Supt'17 
Aug '12 
Apr  '17 

Jan  -i7 

Deo  '17 
Deo  '17 

50>s 
Jan  -18 
Apr  "18 
Oct  '17 

82l2 
Apr  -17 
Feb  "17 
Mar' 17 

May' IS 

May'lS 

May'  1 7 

72i4 

May'lS 

May- 18 

May'lS 

9312 

Oct    17 

May' 12 

May'13 

79i2 

7934 

May'lS 

July'17 

May'lS 

.  81 

Feb  '17 

Apr  '18 

72i2 

Jan  '14 

61 

2134 

Feb  '17 

523s 

82l8 

Apr  'IS 

June'18 

Feb  'IS 
May'17 
8t)pt"17 
Mar' 14 
June'17 
Nov'16 
Aug '17 
July'17 
Aug  '17 
May'17 
52U 
22U 
63i8 
Nov'16 
Apr  '18 
Feb  '17 
July'17 
Mar' 12 
54i8 
3312 
May'lS 
June'18 
Mar'18 
Mar' IS 
Oot  '08 
Feb  'is 
Apr  '18 
June'17 
May'lS 
78 


If* 


20 


12 


710 


103 

90 

54 

90l2 

75 

97 

99'4 

92i2 

94 

98 

9U2 

94 
100 

92'8 

96i8 

90?8 

90 

99 '4 
110 

76 

98's 

8912 

sr,i8 

104'2 

8712 
6S3.J 
10.51 2 
9612 

91 

78<4 

95 
100 

9Sl2 

73 

99 

96 
100 

89 

9  4 

99 14 

78 

91 

9712 

S1 

0s:s 

92*4 
10K>8 

031j 

S2'2 
101 

96 
105 


Sept' 15 
June'18 
June' 13 

9058 
May'lS 
Feb  '15 

9934 
Feb  '1- 
June'lS 
May'lS 
Apr  'IS 
Feb  '18 
Feb  13 
Nov' 17 
Deo  17 
Dee  Irt 
Deo  17 
May'lS 
June'17 
Nov'17 
May'lS 

8934 

86 18 
Apr  17 
June'lS 

CS-i.t 
June'17 
Aug  '17 

91 
79 

Jan  '17 
July'17 
Mar'18 

73 
S3pt'03 
Sept  17 
Apr  17 
Mar  '17 
July'17 
Nov'15 
May'lS 
May'18 
i  ..  ; 
July'17 
Oot  '17 
8eprl7 
Nov'16 
95 
83 14 
Juno' 17 
Aug '17 
Mar' 17 


113 
343 


I 


Low     Utah 


02>4    B5*i 

8434     8(1  '2 


97      100U 


58 
99 
70 


02 

09 

0 


79U    84 


60       60 

5512    60 


7134     73 
72        77U 


7978     8334 
65        69 
92U    9312 


87l2 
85'2 
66 


55 
81 


56 


85 

08 


85 
77 


4878    62 14 
143.4     25 


5012  5712 

79  85 

76  801* 

7634  82 

76I4  85 


49       54 

1734    24 
68        63l8 

"6212  "o2i2 


5212  57 

27i2  3812 

90'8  95 

91  96 

76  80 

56  60 


58 
55 


60 

55  U 


2.5 

77 


25 
80i8 


90       9534 


89 12    9038 
75       80 


99U  102 
92>2    9212 
94        95i2 
92       98 
9112    9212 
94       94 


99       99U 


97U  9312 
8378  91'% 
85       86i8 


87U    90 
68       73 


SGii     92i2 
78       80'4 


9812     9312 
73       81 


78 

01 


84 
91 


91U    97i2 
80'g    84 


BONUS 

Y    drO(;K  EXCHANGE 
Wock  ending  June  14 


Miscellaneous 

Adam-i  Kx  coll  tr  g  4x l'Ji-s  W 

Alaska  O  >ld  M  dob  6s  A 1 92.5  M 

Conv  oVI>  «H  Berlee  B 1928M 

An  SS  ,,I\V  Va  lsi  .5s 1920  M- 

Armour  4  Co  1st  rual  est  4  ^s'3U  i 


•?a- 


Isherlas  deb  a  f  da  .1938 
Bradun  O  >!)  M  Mil  tr  9  I  09  1931 
Buslj  Terminal  1st  4s 1952 

Consol    5s 1955 

Bldgl  .5s  nuar  tax  ex 1960 

Ohio  O  4  Conn  Rys  s  f  5a.  1927 
Cblc  UnStat'n  lac  gu  4  Hi!  A  1903 
Chile  Copper  10-yr  conv  7a.  1923 

Coll  tr  4conv  fls  ser  A  part  pd 

do     do     full  paid 

Oomputlnn-Tafo-ltuca  f  '.8.-1941 
Granny  Cons  M84  P oon  8a  A  "28 

Stamped 192s 

Great  Falls  Pow  1st  s  f  5a..  1940 

Int  Mercan  Marine  s  f  0s 1941 

Montana  Power  1st  5s  A...  1943 

Morris  4  Co  1st  a  f  4  Ha 1939 

Mtge  Bond  (N  Y)  4s  ser  2. .1906 

10-20-yr  5s  series  3 1932 

N  Y  Dock  50-yr  lat  g  4s 195 1 

Niagara  Falls  Power  1st  5s..  1932 

Ref  4  gen  69 al932 

Nlag  Lock  4  O  Pow  1st  5s. .  1954 
Nor  States  Power  2.5-yr  5s  A  1941 
Ontario  Power  N  F  1st  5s...  1943 

Ontario  Transmission  5s 1945 

Pub  Serv  Corp  N  J  gen  5s..  1959 
Tennessee  Cop  1st  conv  8s_.  1925 
Wash  Water  Power  1st  5s. .1939 
Wilson  4  Co  1st  25-yr  s  f  68.1941 

Manufacturing  ft  Industrial 
Am  Ag  Chem  lat  0  6s 1928 

Conv  deben  5s 1924 

Am  Cot  OH  debonture  6s...  1931 

Am  Hide  4  L  1st  s  f  g  8s 1919 

Am  Sm  4  R  1st  30-yr  6s  serA  d'47 

Am  Thread  1st  coll  tr  4s 1919 

Am  Tobacco  40-year  g  6s...  1944 

Gold  4s 1951 

Am  Writ  Paper  1st  s  f  5a 1919 

Baldw  Loco  Works  lat  5s... 1940 
Cent  Foundry  1st  a  f  6s. ..1931 
Cent  Leather  20-year  g  6s..  1925 

Consol  Tobacoo  g  4s 1951 

Corn  Prod  Rets  f  g  5s 1931 

1st  25-year  s  f  5s 1934 

Distil  Sec  Cor  conv  1st  g  5s  1927 
E  IduPont  Powder  4 Ha...  1930 
General  Baking  1st  25-yr  68.1930 
Gen  Electric  deb  g  3Ha 1942 

Debenture  6s... 1952 

Ingersoll-Rand  1st  6s 1935 

Int  Agrlcul  Corp  1st  20-yr  5a  1932 
Int  Paper  Co — 

Consol  oonv  8  f  g  5s 1935 

Liggett  4  Myers  Tobac  7a..  1944 

5s i96i 

Lorlllard  Co  (P)  7s 1941 

,,6S 1951 

Mexican  Petrol  Ltd  oon  6a  A  192 1 

1st  lien  4  ref  6s  aerlea  C..1921 
Nat  Eoatn  4  Stpg  1st  6s...  1929 

Nat  Starch  20-yr  deb  5s 1930 

National  Tube  1st  5s 1952 

N  Y  Air  Brake  1st  conv  8s  .192S 
Railway  8teel  Spring — 

Interocean  P  1st  s  t  5s 1931 

Sinclair  Oil  4  Refining— 

1st  •  f  7s  1920  warr'nta  attoh 
do  without  warrants  attaob 

Standard  Milling  1st  6s 1930 

The  Texas  Co  conv  deb  6s ..1931 
Union  Bag  4  Paper  1st  5s..  1930 

Stamped 1910 

U  8  Realty  4  I  oonv  deb  g  5s  1924 
U  S  Rubber  10-yr  col  tr  6s. .  191s 

1st  4  ref  6a  series  A 1947 

U  8  Smelt  Ref  4  M  oonv  6a.  I92i>. 
V-Car  Chem  1st  16-yr  5s...  1923 

Conv  deb  6s . el924 

West  Electrlo  1st  5s  Dao 1922 

Coal  Iran  &  Stool 

Beth  Steel  Istext  »I5s 1926 

1st  4  ref  5a  guar  A 1912 

20-year  p  m4  Imp  a  f  5a.  1936 

Buff  4  Susq  Iron  a  f  6a 1932 

Debenture  6s a!928 

CababaC  M  Co  1st  gu  6a...  1922 

C0IF4  I  Co  gen  sf  6e. 1943 

Col  Indus  lat  4  coll  5s  gu...  1934 
Cons  Coal  of  Md  lst4ref  6s.  1950 

Elk  Horn  Coal  eonv  8s 1925 

Or  Rlv  Coal  4  C  1st  g  8s...«1919 

111  Steel  deb  4  Hs 1940 

Indiana  Steel  1st  5a  .  1952 

Jeff  &  Clear  C14  I  2d  5s  ..1 1926 

Lackaw  Steel  lat  g  6s 1923 

1st  oona  6a  Sorlea  A .1950 

Mldvale  8teel4  O  conv  a  t  69193^ 
Pleasant  Val  Coal  1st  s  f  5S.192S 
Pooah  Con  Collier  1st  *  f  6s  1957 
Repub  I  4  S  10-30-yr  6s  s  f .  1949 
St  L  Rock  M t  4  P  6«  stmpd. 195.5 
Tenn  Coal  I  4  RR  geo  5s..  1951 
U  S  Steel  Corp — looup  .  41963 

S  F  lOIO-yr  5a  I  rag (M963 

Utah  Fuel  1st  s  f  5s 1931 

Vlotor  Fuel  1st  s  f  6s 1963 

Va  Iron  Coal40oke  lat  g  6a  1949 

Tolograph   A   Tolophono 

Am  Telep  4  Tel  coll  tr  4s.  .  192w 

Convertible  4e 1936 

20-yr  convertible  4  He 1933 

30-yr  temp  coll  tr  5a 194rt 

Cent  Dlat  Tel  1st  30-yr  5s..  1943 
Commercial  Cable  1st  g  4s.. 2397 

Registered 2397 

OuinbT4T  1st  4  gen  5s...  1937 
Keyatone  Telephone  lat  6a. .  1935 
Mich  rU»i«  Teleph  lat  5s. ..1924 
N  Y  4  N  J  Telephone  6a  g. .  1920 
N  Y  Telep  1st  4  gen  a  f4H>- 1939 

PacTel  4  Tel  1st  6s 1937 

South  Boll  Tel  4  T  1st  s  f  6s  1941 
Weat  Union  coll  tr  our  6a. ..1938 

Fd  and  real  est  g  4  H  • 1050 

Mut  UnTalgu  extAa I»41 

Northwest  Tel  gu  4Hi  B..lt54 


A-O 

F  -A 
M-N 

M-  8 

A-O 
F  -A 
J  -  J 
M-N 

F  -  A 
A  -O 
F  -A 
M-N 
M-N 
A  -O 
J  -D 
J  -D 
F  A 
M-  S 
J  -  J 
M-N 

J  -  J 

A  -0 

F- A 


M-N 
M-N 


A  -O 


M  N 
I  -  J 
J  •  t 
1  -  t 
i  -  i 
1  -D 
J  -  i 
F  -  A 
1  -D 
A-O 
J  -  J 


t  •  i 

M-N 
J  -  J 
J  -D 
M-  8 
J  -D 
F  -A 
F- A 
J  -O 
J  -  O 
A  -O 
A-O 
M-N 
J  -D 
A-O 
M-  3 
M-  S 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
M-N 
M-N 
J  -  J 
M-  8 


J  -  J 

M-  8 
M-  8 
J   -D 


M-N 
M-N 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
i  -  J 


Prlct 

Fridav 

June  14 


Bit 

€0 

18 
18 


A  Ik 

67'2 

20 

20 


S3        8334 


90 

70 
7.5 
70 


91 

S3 

B2 

80 


8678 
Kit 
78 

"79" 
or, 
95 
8912 
9934 
SS78 

SI 
60 

~67~ 

"99" 

~86~U 
87 

"s" 

90 

89l8 
9134 


9514 

93 

82 
100 

87U 

08*4 
117 

7112 

82U 
IOOI2 

8OI4 

95 

"98ig 
98i8 
87 


70 

97 

"73"i2 


90 

104l2 
8  ile 

"855s 

Sale 

100 

02U 
Sale 
Sale 

89's 


69 
98 
102 
9314 

8712 

91 

95 

78% 

93 

Sale" 


103 

9414 

87 
101 
Sale 


Wee*  1 

Range  or 
L0.1t  Sale 


Low 

63 

is 
18 


High 

IS 
is 


90 
90 
79 

SO 
77 
68 

86*8 
101 

78 

7S 

82 

06 
'  95 

90% 

98'2 

SS-J4 

90 

83 

94 

66 

98'2 
105'2 

89l2 

86I4 

86I2 

84 

78 

921s 
10312 

94 


96 
93 
83 

100 
8634 


9858 

117 

77l2     71 

8312    82 

101l8  10034 


84l2 

9.578 

81 

99 

9878 
Sale 
100 

9612 

7S 

97U 

98 
Sale 


933g 

lllU  112 

91      9n2 

110'2  11H2 
91        92 
106      109 
10534  10634 


93 

945s 
93 

99 


92     Sale 
91     Sale 


89 


921.1 
Sale 
89 


83 
83 

51  Sale 
100  Sale 
795s  Sale 
96  97 
94  95 
95U  98 
96       96l8 


9414  9514 
90  90U 
82     Sale 

96 

86U    89 


84       86 
7334    7434 
88i2    95's 


81       82 

95  Sale 
95 

95U  "96  ~ 
91  9278 
8  71 2  Sale 

76i8 

S6I2  90 
94  96 
77       87 

96  99 
97i2  Sale 
97U  Sale 
86U 

75 

86       89  >8 


81%  Sale 

87 

88       89is 

89i2  Sale 

100i2 


91 


93 
97 


8738  92»4 
97  99 
8GU  Sale 
901|  Sale 
91 14  94 
93U  94 
82l2  88 
10U2 


Sll2 
Feb  18 
June'18 
May'lS 
Mar'18 
May'18 

Mar' IS 

J  one' IS 

101 

7  s  I 

7sl8 
May'lS 

96 
Apr  'IS 
Apr  'IS 
100's 

89i8 
July'17 
Apr  '14 
June'16 

66 
May'lS 
Oot     16 
Oct  '17 

85U 
May'18 
June'17 

78 

92'8 
Jan  '14 

95U 


June'lS 
94U 
Apr  'IS 
100 
873s 
June'18 
May'18 
Apr  '18 
8212 
May'18 
841 2 
96 
Mar' IS 
June'lS 
99 
87 
May'17 
May'18 
73 
9714 
Oct  '13 
73i2 

June'lS 

112 
June'18 
1117S 
June'lS 
Apr  "IS 
Mav'lS 
May'18 
Apr  '18 

95 
May'lS 


9914         9914 


T 


No 

2 
2 
2 


37 


1 
131 

7 

2.5 


900 
17 


S412 

95 

81 

98l4 

99 

86>2 
104 

75 

73 

96 
100 

73 

96l4 

11  Us 

91 

11078 

9012 

106 
107l2 

98 

93 

95 

99 


92 

9078 

92i2 

8 
8234 
38i2 
51 
100 
7912 
97l8 
9434 
95 
96 


95 

9014 
82 
90 
85 
101 
86 
74 
90 
9Si2 
94 
82 
94l2 


93 
91 

May'lS 
9S'4 

Aug  '17 

May'17 
52 

100i2 
80i2 
97ig 
9434 

May'lS 
96's 


95 

903s 
82-  1 

May'lS 
Jan  'IS 
Dec  '14 
May'lS 
June'lS 
Mar'18 
Sept'17 
Feb  'IS 
June'lS 
95 


15 


5 
27, 


96 


Since 
Jan.  1. 


Low  High 

63  66i» 

IS  26i8 

IS  26 


823s 

90 

897g 

79 

SO 

74 

58 

1023s 
73 
78 
7812 
91 
91 
9012 
90 
8634 


871* 

90 

93 

83 

S412 

79 

58 

90 
107l2 

sO'ij 

78lt 

83 

97 

96 

94 
102*8 

02 


65       66 
9734    97 


86       871* 
8512    871J 


73l2    82l» 
S8       93 


93i2    96*4 


9212  100i2 
90U  9512 
82  83 
98U  1001s 
86I4  89l2 
96'8  98% 
117  117 
71        741j 

79  87 
99i2  101U 

80  8412 
93       97U 


'"~6 

6 

97U    981* 
95       99 
75       88 

"""£ 

9| 

75       75 
71        74 
94*4  100 

6Si2    73*4 

96U  99 
110     117 

88  95 
110     115 

85  93 
10534  106 
106     107ij 

95        98 
91U    9214 
93        96 
98     100 

96i8    9914 

86  93lj 
84l2  91*4 
88  92l2 
96i2  1015s 


95l2         95l2 
91'4         93 
86  87l2 


87'8  S7is 

9412  95 

80     Apr  'IS 
96  96 

97ls  9734 

97U         97 14 


80      Dec '16 
S4      Apr  '18 


8138 
85i2 
S6'2 
89*a 
99% 
73 
6Si8 
92 
98 
8712 
97 
861s 
90i2 
93 
93i8 
86 
10112 
94 


106 
4 
1 

"11 


9     45  52l2 

4;  100  101 

76  81 

92i8  98 

90  9714 

94U  98 

95  98 


1 

.5  1 
26 


0 

.... 

158 

10 


82 
Feb  '18 

861*. 

90U 
May'18 
Nov'17 
Jan  'is 
June'lS 
Apr  '16 
June'lS 
May'lS 

SfiTjj 

91 

May'18 
93 12 

Mav'lS 
Sept'17 
Nov'16 


34 


93l8  99 

87  931s 

781*  83*4 

90  90 

85  85 


86 
76 
90 


94       94 
81       85l| 
94i2    97 


9478  96l2 
8S  961i 
80i2    92 


8512    87l8 
93       98U 
80       80 
9212    97li 
96i2  100 
96'4    997g 


83       85is 


SOU  83ls 

SI  34  851* 

86  9  Hi 

S938  95ls 

9Si«  9912 


6S18  681s 

90  93lg 

8634  "90" 

97  98 

85*4  89 

90  92«8 

901S  95 

90  931j 

80  88 


•  No  prlos  Friday;  latest  bid  and  asked.  aDaeJan.  dDueApru.  sDueMay.  fDueJune.  ADueJuly.  sDuaAOf.  o  Oua  Oct.  pDuoNov.  1  Due  Dec     «  Option  sale. 
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BONDS 
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8HARM    PR1CMS—NOT    PER    CBNTVM     PRICES. 


Saturday  fondav  Tuesday       Wednesday   ,  Thursday  Friday 

Junes  June  10    June  11    June  12  |  7une  13    ./une  14 


•131 
71 

• 

•33% 
•160 

• 

•ii" 


133 
72 
98 
34 

165 
3 


•30 

• 148% 

•83% 
•114 
63 
•112 
•78 
•80 
3% 
27 
41% 


121 
63 

84 
82 

3% 
28'2 
4134 


•23% 
•90 

47% 

57 

*8434 
94% 
1% 
•10% 
•108% 
•108 
99 
•54 
94 
•70 
•80 
•13 
•108l4 

*6i% 

*2234 
10% 

•15 
•4% 
•13834 

141i2 
*5l2 

*13l2 
43g 

•89% 
82i2 
63l2 

107l2 

•88% 


25 
96 
47% 
57 

86 
94i2 

i% 

m2 
10912 

10  ^-> 

99% 

55 

94 

72 

82 

13l2 
107 

63 

23% 

10% 

15% 
5% 
140 
141% 
6 

1412 
4')S 

~8~2~i2 

6312 

107i2 


•88  88% 
•60  6234 
11412  114.2 
♦32  34 
•13  13% 
104    i.105 

•49       

125      125 

44        44*4 

26      (  20V, 

98is    98*4 

►10934  110U 

8%         8% 

*12     1 

•72        73i2 

*114|       134 

*.30     '.40 

49        49 

•15%     1534 


131 
71 

~33% 
'160 

*14~ 


132 

7134 

98 

34 

165 

3 


*30 

* 

•83% 

•113 

63 

•112 

•78 

80 

•3 

28 

41 


148% 

1~2~2~ 
63 

84 
80 

334 
28l2 
41% 


*92 
•20 
•90 

47U 

57 

86 
*93 

*112 
*10l2 
'108% 
10734 

98% 
*55 

94 

71 
*80 

13l2 
107% 
*61 
*2234 

10i2 

*I5 

5 

13S34 

14234 

*5'2 

•13% 

4i4 

8912 
•81 

64 

107l2 
*88i2 
•88 

88 
*60 
115 
*32     j 

13*8 
10234 
•49 
l24l2 

44 

26 

9734 
*109 


95 
25 
99 
48 
57 

86 

94l2 
2 

1112 
109% 
109 

99 

5lJ 

9412 

73 

82 

14 
108% 

62 12 

23% 

1012 

15'4 

5 

139 

14234 

6 

"4I4 

8912 

83 

65 

10712 


—to 
•13 

1338 

*.25 

.32 

•20% 

22 

OS 

68 

435 

135 

11 

11 

37% 

37'4 

44% 

44% 

*134 

2 

•5i2 

534 

•834 

9 

'4 

434 

•74 

77 

•41     ..42 

•6 

6% 

*.50 

.80 

63 

03 

•81 

82% 

•23i2 

24 

*512 

5% 

•H4 

H2 

•51 2 

61 2 

•2% 

3 

•4 

5 

•5 

5% 

2'8 

2% 

•1 

1'4 

62 

02 

•191) 

20 

•1*4 

2', 

> 

17 

♦15 

> 

77 

•8*4 

9 

•151 1 

15% 

•.60 

.75 

•.75 

n, 

•40 

41 

•46 

48 

19 

19 

7P2 

711?. 

•23 

2334 

•48 

52 

•.05 

3% 

3% 

•15 

17 

•1% 

1% 

•10 

.14 

•414 

■r.'i 

•214 

21? 

334 

33, 

•.95 

1 

4012 

40% 

431 2 

43*4 

•2 

2% 

*(|ir 

10 

•79', 

2 

2 

•  212 

3 

*1% 

2 

25% 

251? 

1 

*12 
73 

*U, 
*.30 
50 
•15 
•46 
*13 

.25 
*20l2 
6734 
432 

I1I4 
*36i4 
44l2 
1*4 
*5l2 
9 
»4 
74 
•40 
6 
*.60 
•64 
•81 
•23% 
*5i2 
•H4 
*5l2 
2% 
•4 
•5 
2 
1 
0H2 
•19*4 
1*4 

•is" 

1514 

.60 

•40 
•46 

709 

23 

•48 

(.5 

•3% 

•15 

2 
•10 
•41 1 

2l| 

.97 
•40 
4  3 
2 '8 
9(4 
•79% 
2 
•2l2 

•253, 
•50 


88 

6234 
116 
[  34 

1312 
104 

1~24% 
44% 
26 

9,S% 
10312 

8'4 

1 
73 

1*4 
.40 

50  ii 

16 

48 

1314 
.25 

22 

67*4 
435 
.11% 

37 
|46% 
l-i, 
5*4 

4l2 
74 
41 

6 

.80 
65 
83 
24 

55s 

2 

01 2 

2*8 

5 

51 

2l8 

1 
61% 
20'2 

13. 

17 

77 ' 
BH 

1512 
.75 
1', 

40i2 

4S 

19*j 

70 

23 

.05 
4 
i7 
2 

'5 
51 1 
21, 
4 

97 

43 
2% 
9*4 

793.1 
2 
23, 

13, 

20 
1 


•131 
71 


133 
72 

* 95 

33%    335, 

•165      

* 3 

*14       


•30       .. 

* 148% 

*83l2    ... 

•113      122 

60        60 

*112       ... 

•78        84 

•79        81 

*234       3 

2634     28 

41%     42 


91  92 

*20  25 

*90  99 

*4712  48 

•57  59 


•85 
94 
*1% 

*1138 
10S34 

108 

9834 

56 

94U 

70 14 
•80 

13l2 
'  10  734 
*61% 
*22l2 

10U 

15 

*4% 
13S34 
14238 

*5l2 
*13l2 

*4 

89l2 

81 

64l2 
107 
*88l2 
•88 

88 

•60 

•114 

3212 
•13 
IO2I4 

49l2 
125 

43l2 

26i4 

9734 

109l2 

8 

*12 
73 

1% 

*.30 

•49 

15 

48 

•13 

..25 
•2012 
67 
*432 
11 
*3634 
45 
13., 
5% 
8% 
4 
•74 


87 

94l2 
2 

12 
IO.334 
103 

99% 

56 

95 

70l4 

82 

14 
10S12 

63 

23l2 

10U 

15 

5 

138*4 

142% 

6 

"4I4 

89 12 
82 
65 
107 


88% 
6234 

116 
32i2 
13% 

10134 
49 '2 

123*J 
44% 
26% 
98l2 

llO's 
8I4 

1 
73 

1% 

.40 
50*4 
1514 
48 
13i2 

.25 
22 
67 
435 
11 
37% 

5 

1*4 

5*4 
i     8% 

4 
76 


131 

70 '2 

* 

"§3r2 

•165 

*__ 

*14" 


131 
7134 
95    I 
33l2 


•30 

* 

•83% 
•113 
•61 
•112 
•78 
•80 
2l2 
2634 
4112 


148% 
122  ~ 


84 
80l2 

3 
27 
42 12 


91 

•22 
*90 

47l4 

57 

*8634 
94 

*n2 
11% 

•109 
10834 

98% 
*56l2 

95 
•68 
*80 

13U 
*107i2 

61 
*22l2 

IOI4 
*15 

*4% 
137% 
14212 

•5% 
*13i2 

4 
*8912 

81 

64 

*107l2 

*SSi2 

•88 

88 
•60 
11334 
•32 

13 
10312 
*49 
125 

43 

20U 

98*8 

110% 

8% 


91 

22% 
99 
47U 
57 

87l2 
94% 
134 
11% 
10934 
10834 
9934 
57l2 
9514 
71 
82 
I.3I4 
108 
61 
23% 
10l2 
15l2 
5U 
137l2 
142l2 
6 

"414 

"82" 

64 

108% 


88 

0234 
13334 

34 

13 
10334 

1~25~" 

44% 

26U 

9934 

110% 

8% 


1 
74 
1% 
.40 


*5l2 

.50 
64l2 
81 
*2312 
•512 
•l'l 
•51 2 

2l2 
•4 
•5 

2 

1 

61% 

•  193, 

1*4 

•Is" 

74 

♦.S3, 

«  0() 
•75 

40'a 

19 

70 

•49 
.68 

♦15 
•Hi 
•    HI 
•11, 
21, 
3'? 
•90 
10 
44 
M% 
♦914 

2 
*2I2 
♦I 
25', 


6 

.70 
OH- 
M 
24 

6*a 

2% 
5 

5M 

2% 

1 
02 
201 2 

21, 
17 

"74" 

9 

1 5*a 
.80 

Hi 
41 
l> 
191, 
70 
24 
52 

1 
17 
Uj 
,15 

51 2 
21, 
31 2 
1 

40 

II 
2 

101; 

801  j 

2 
2*4 

Hi 

253,, 

1 


*'2 
•73 
1% 

*.30 

•48  52 

15  15 

46l2  46% 

131.,  i3i4 

.27  .27 

*20%  22 

67  67 
435    f,435 

11  11 

*373.,  38l2 

44%  45 


131      133 

71  7H2 
Last  Sale 

33l2  33i2 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 

30       30 
Last  Sale 
Last  Sale 
Last  Sale 

61       61 

Last  Sale 

Last  Sale 

*80       80i2 

234      234 

26U    27 

41%     42 

Last  Sale 
•88       94 
•22       22% 
Last  Sale 

47       47 

57       57i2 


94  94i2 
*H2      2 
10%     11 

10834  109 
107      107 
97%    9934 
•58       58i2 

95  9512 
•68       71 

Last  Sale 
•13        14 
*107i2  108 
*60i2    62 
2234     23% 
10%     10% 
15I2     1512 
*434       5 
137      137 
•145      145'4 
5         5 
Last  Sale 
4U      414 

*89i2 

81        81 

63i2    64 

10812  108i2 

Last  Sale 

Last  Sale 

87i2    87i2 

59       60 

114      114 

34       34 

*13        13i2 

102i2  103% 

49l4     49i4 

125      125% 

4214     43l4 

26        2614 

9934  10134 

*noi2  iin2 

8%       8% 
Last  Sale 


131  131 
71  71% 
98  May'18 
3234  331 2 
160  June' 18 
3  June"  18 
14  June' 18 
412     Nov'16 

147"~Ap7'18 
8312  May'18 
120  May'18 

llJTMay'li 
80     May'18 

~~234   ""234 

25i2    2612 

41 12     4214 

90       Jan' 18 

zS8%    88l2 

22        22 

88      Apr' 18 

47       47 


87l2    87l2 

94i2    94i2 
H2       1% 

10  10i2 
11138  1113g 
10S34  109 

9738  99 
•57  58 
•93%    94 

70       70 
82     June' 18 

108%  108% 
*60i2    62 

"I6i"2   Yf" 


137     137 


14     June' 18 
4i4      4% 

"8034    81  " 

•62       64 

108'2  108l2 

89     May'18 

92i2   Aug'17 

87       87i2 

60       60 


103i2  105i2 
49l4     49l2 

125      127 
4234     4334 
26        26l2 

IO2I4  104 


1% 
5% 

8% 
*4 
•74 


2 

534 
9 
412 

77 


•5  6 

.50       .50 
64l2     65l2 


♦241., 
♦512 
•H4 
•5 
•2% 
•4 
•5 
•2 
•.75 
6H2 

♦19% 
Ml 

•15 

♦15 
«_ 

B*4 

1  V  1 

♦  .60 
♦75 
41 

•46 
19 
♦0') 
•23% 
♦19 

•  60 

♦3% 
♦15 
♦Hi 
1:. 
•I 
♦2% 
•3»j 

►4014 

1  I 

♦1'2 
•01] 

80% 
♦1% 
•212 
•1 


24% 
5% 
1% 
6 

2% 
5 

51 1 
214 
.90 

02 

201., 
214 

17 

"74" " 

8*4 

1514 

"T14 

41 

48 

20 

70 

.■I 

52 

.76 

I 
17 

[1, 

.19 

2', 
4 

4H? 

44 

2 

1(0; 

2 

23, 

1% 
2512 

I 


71 

♦1'4 

*.30 
•48 

15 
•47 

13 

*.27 
*2312 
*66l4 
435 
•10 
•37% 

44% 
1% 

*5*4 

8*4 
4 
•74 


73 

1*4 

.40 
50 
16l2 
48i2 
13i.i 

.32 

25 

67 

435 

11 

38% 
4434 

1% 

6 

834 

4 
77 


Last  Sale 
5i2      5i2 


.50 


.80 
65 
81 
24l2 

5% 


65 

"24" 

5l2 

Last  Sale 

Last  Sale 
•2%       2% 

Last  Sale 
•5  514 
•2         214 

.75  .75 
0O34    61 34 

IjHSl   Xcllc, 

•13,       21, 

Last  Sale 

Lust  Sale 

73i2    73i2 

8*4       B*4 

15         151, 

Last  Salt 
Last  .s  ii<- 

41        41 

47        47 

191,      1!H2 


09 
23% 


Oil 
23% 


Last  Sulr 
•60  .75 
4  4 

•l'l        H2 

.20 

IiOSl  Suit: 

21,        21, 

81]      ::i2 


8         8I4 

May'18 
•71       73 
1%      134 
.30      .30 
247       49 
15%     17U 
49%    49% 
1314     1334 
*.27       .32 
2534    2534 
z67       67 
435     435 
•10        11 
•37       3734 
44%    45 
•1%       2 
534       6 
812       8% 
•4         4l2 
73i2    73i2 
40i4  May'18 
5i2      5l2 
••50      .60 
65       65 
81       83 
z23l2    24 
•5%       534 
H2    Junc'lS 
6       June' 18 
2%       2% 
4i2    May'18 
5  5 

2%       2'4 
•50      .75 
♦60       6034 
19i2  May'18 

1'2      2 
15     May'18 
15     May'18 

8%    "_8% 
14%     15 
75   May'18 
1       May'18 
x41        41 
148 
•19 

709 
•233, 


Sale) 
of  the 
Week 

Shares. 


48 

191] 

691] 

24 

49     J  une' 18 


41 
890 


187 


4  0 


00 


30 

235 

1,147 

1,005 


149 
47 

26 
101 
115 
260 

21 

65 
,167 

10 
368 
179 


590 


STOCKS 

BOSTON   8TOOK 
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•  .95 

♦ini, 

431 2 

•1'2 

•91] 

•  'i  1 
2 


1 

111, 
II 

2 
101, 

81 14 

2 


24*4 


0.- 
•3%       4 

17    May*18| 

"•.14  "".20 

f>        May' is! 

2%  214 

81]  3'2 

•.97  .99, 

41  4H4 

48<|  4334| 

"io"   To" 

•7912     80 

2  2 

2'2       2'2 

1'2    Jiiik-'IS 

21         2H2 

.50      .50 


Rallraadt 
Boaton  4  Albany 100 

Boston  Elevated 100 

Boaton  <k  Lowol! 100 

Boston  4  Maine 100 

Boston  <k  Providence 100 

Boston  Suburban  Eleo. .no  par 

Do     preJ no  par 

Boston  &  Wore  Eleo  ..no  par 

Do     pref no  par 

Ohio  Juno  Ry&USY 100 

Do     pref 100 

Connecticut   River 100 

Fltcbburg  pref 100 

Georgia  Ry  4  Elec  etampdlOO 

Do      pref 100 

Maine  Central 100 

Mass  Electrlo  Cos 100 

Do  pref  stamped 100 

NYNH4    Hartford 100 

Northern  New  Hampshire.  100 

Old   Colony 100 

Rutland,   pref 100 

Vermont  4  Massachusetts.  100 
West  End  Street 60 

Do      pref 60 

Miscellaneous 
Amer  Agricul  Chemical...  100 

Do      pref 100 

\mer  Pneumatic  Service..  25 

Do      prof 50 

Amer  Sugar  Refining 100 

Do      pref 100 

Amer  Telep  4  Teleg 100 

American  Woolen  of  Mass.  100 

Do      pref 100 

Amoskeag  Manufacturing 

Do      pref 

Art  Metal  Construe  Inc 10 

50,AtlOulf  4  W  I  8  8  Lines..  100 

55|     Do      pref 100 

450  Booth  Fisheries no  par 

2,055  Century  Steel  of  Amer  Inc  10 

35  Cuban  Port  Cement 10 

100,  East  Boston  Land 10 

114  Edison  Electrlo  Ilium 100 

24  j  General  Electric 100 

SOOTnternat  Port  Cement 10 

Do     pref 60 

l,390(Island  Oil  &  Trans  Corp. ..10 
10  McElwalu  (\V  H)  1st  pre!  .100 

131  .Masaa^iiHettn  Gas  Cog 100 

296      Do      pref.   100 

50  Mer^enthaler  Linotype. -.100 

New  Eng  Cotton  Yarn 100 

Do      pref 1)0 

79  New  Eaglaud  Telephone. .100 

25  Nova  Scotia  Steel  &  C 100 

286  Pullman  Company 100 

330|Punta  Allegre  Su^ar 60 

80|Reeoe  Buttou-Uote 10 

3,413|3wlft4  Co 100 

120  Torrlngton 25 

156  United   Fruit too 

1,792  Uulteri  Shoe  Ma«ti  Corp  .   25 

986       Do      pre;.    . 26 

5,217  U  s  3cee!  Corporation 100 

100       Do       pref .  100 

3,380  Ventura  Coisol  Oil  Kloids.     5 
Mining 

Adventure  Con 25 

111  Abmeek .  . .    25 

95  Alaslta  Gold 10 

lOOjAlgoinab   Mining 25 

80,  Olouea 25 

1,685 kmer  Zloo,  Lead  <fe  Howlt.   25 

127       Do      pref 25 

1,689|  Arizona  Commercial 5 

2,340jBatte-Balal!lava  Copper..   10 
10|  Butte  4  Sup  Cop  (Ltd)...    10 

308  Calumet  4  Arlaooa 10 

48| Calumet  4  Hecla 26 

HOjCenteunlal 25 

15  Cbluo  Copper 6 

309  Copper  Range    Co 25 

2851  Daly-West 20 

620  Davla-Daly  Copper 10 

220,  East  Butte  Copper  Mlo...    10 
120  Franklin 25 

30|Granby  Consolldato.1 l'K) 

|Greene  Cananea 100 

190|  Hancock  Consolidated 25 

420  Indiana  Mining 26 

510i  [sland  Creek  Coal 1 

200|      Do      pref 1 

260,  Isle  Royale  Copper 25 

170  Kerr   Lake..- 6 

Keweenaw  Copper 26 

Lake  Copper  Co 25 

255  l.a  Salle  Copper 25 

Mason  Valley  Mine 6 

70,  Mass   Coo3)l 25 

1,435  May  flower-Old  Colony...  25 

1,310,  Michigan 26 

772  Mohawk 26 

Nevada  Consolidated 5 

235iNew  Arcadian  Coppor 25 

New  [drla  Quicksilver 6 

New  River  Company 100 

20       Do      pref 100 

100  Nlplsslog    Minna 5 

1,199  Morth    Butte 15 

North  Lake 25 

i)Jlbway   Mining 25 

220iOld  Dominion  Co 25 

75  Oriceola 25 

2,240  Pond  OreekOoal.. 10 

123|viuliioy 25 

90,  Ray  Consolidated  Copper.   10 
St  Mary's  Mineral  l^and..   25 


Range  Since  Jan.  1. 


Lowest. 


122i2 

37 

87 

19 

150 

2 

10U 


Apr  17 
Jan  2 
Marll 
Jan  23 
Apr  15 
Jan  20 
Mar  1 


30 
147 

82l2 
104 

53 
11434 

80 

80 
2 
8l2 

27 

90 
l8812 

20 

83 

37 

47 

78l2 
88% 

.76 

8 
99 
107 
95i2 
45i2 
90 
60'2 
76 
11 
98 
58i2 
21 
10i4 
12 

4 

1137 

128 

5 
12 

3i2 
89 
z77U 

63 

107 

88 


75          300  Santa  Fe  Gold  *  Copper..  10 

Shannon 10 

Shattuok  Anions 10 

200  South    Lake 26 

2,000  South  Otah  MAS I 

'-superior .  H 

200  Superior  A  llo*ion  Copper.  10 

155   Trinity 25 

101)  Tuolumne  Coppor 1 

S  Smelt  Iteflo  A  Mln...  60 

90       Do      pref 60 

75  Otah  Apex  Mining 6 

50  Utah  Consolidated 6 

100  Utah  Copper  Co 10 

2.725  it1(1i,  Mriftl  A  Tunnel 1 

95  Victoria M 

WlnoiiB 26 

1  16  Wolverine 

800  Wrandoit  ...at, 


Mar  5 
Apr  17 
Apr  18 
Feb  19 
Jan  22 
May  1 
Mar  8 
Jan  20 
Jan  2 
Jan  22 
Feb  25 
Jan  10 
Junell 
Jan  2 
Jan  24 
Feb  20 
Jan   16 

Jan  2 
Jan  2 
Jan  24 
Jan  29 
Jan  2 
June  4 
Apr  30 
Jan  8 
Jan  3 
Jan  2 
Jan  7 
Feb  21 
Jan  15 
Jan  17 
Jan  25 
May  18 
Jan  29 
Jan  31 
Jan  15 
Jan  16 
Apr  3 
Apr  23 
Apr  29 
May28 
Jan  15 
Apr  10 
Junell 
Jan   15 


86 

5812 
102 

29 

11 
102k 

45 
115l2 

41 

25 

87 

108 

5 

1 
71 

1% 

.25 
Zl7 
12% 
41 
11 

.25 
17 
62l2 
427 
11 

37% 
43*8 

li2 

5 

512 

4 
73l2 
39 

512 
'2 
50 
80 
1912 

6 

99 

5 

2 

4>2 

4% 

.65 
»4 
158 
18lj 

"2 
131., 
14 
731] 

13i2 
.25 
»4 
39 
461] 
17'2 
69 
21*4 

.65 
3 
16 

I '4 
11 

4 

2 

3i4 

30 
42i4 

Hi 

'I 
77'2 

1% 

2'2 

I 

.40 


June  1 
Apr  12 
Jan  7 
Jan  3 
Jan  29 
Junell 
Jan  29 
Jan  17 
Jan  2 
Jan  19 
Mar25 
Mar25 
Jan     2 

Jan  10 

J une 13 
Apr  25 
Jan  7 
Junel4 
Mar23 
Jan  2 
Jan  5 
Feb  1 
Mar25 
Jan  15 
Feb  28 
June  8 
June  8 
Mar25 
Apr  10 
Jan  2 
Mar25 
Jan  29 
June 14 
Jan  17 
June 13 
Apr  8 
Jan  14 
Jan  24 
Jan  14 
Jan  2 
Jan  24 
Mar25 
Jan  2 
Apr  30 
May  3 
Mar26 
.In  no  13 
Jan  9 
Jan  30 
Apr  22 
Jan  2 
May23 
May  3 
Jan  1 1 
Apr  17 
Fel)  1  I 
Jan  4 
M  13  28 

I  unci  1 
Jan  12 
Mar27 

Mar22 

Jan  26 

Apr  10 
Jan   15 

Apr  22 
Jan  23 
Feb  19 

May   3 

inn    11 

r,-  1 
Apr  13 
Apr   13 

May31 

Mar23 
June  G 

Jan  20 
Jan    10 

June!  1 


Highest. 


133l2May22 
76i2May29 

100  Jan  2 
36     May29 

168l2Jan   17 

3     June  5 

14    June  6 


30 
147 

85 
120 

65 
II6I4 

81 

85 
7i2 

33 

46 

90 

98 

25 

88 

49 

62 


Mar  6 
Apr  17 
Jan  30 
Mar  6 
Jan  3 
Jan  9 
Feb  25 
Jan  3 
Mayl6 
Mayl6 
Mav2!> 
Jan  10 
Jan  2 
Jan  8 
Apr  18 
May24 
Apr     1 


89i2  Feb  14 

95i2May21 

2i2  Mar  2 

15%  Mar  4 

115i2Mayl5 

113*4  Mav  9 

109     Feb     6 

60%  May24 

9634  Mar  12 

77     May24 

82     June  5 

14'4   May22 

120UFeb  16 

63     May  11 

26     Feb  16 

11     May22 

17i2May   1 

534Mayl5 

154i2Jau     2 

151*4  Mayl6 

6i2  Feb    6 

15i4  June  4 

5%  Mar  18 

92i2  Feb  28 

91     Mayl6 

70    Jan     3 

124     Jan  31 

89l2Mayl6 


100 

69 
119i2 

35 

13% 
146i4 

50i2 
133 

4812 

26i2 
11334 
1112 
8*4 


Jan     3 

Jan  2 
May  10 
Feb  23 
MarlO 
Apr  9 
Jan  4 
Feb  18 
May  16 
May28 
Mayl6 
Feb  1 
June  4 


70 

84 

26 

6 


134  Jan  25 
83    Jan     3 

2*4Jan  22 

.45  May  13 
51  Feb  27 
19i4Mayl  I 
49%  Junell 
14i4  Feb  18 

.45  Jan  7 
33  Mayl4 
73i2Mayl6 
465  May27 
14l2Feb  19 
47*8  MaylO 
50     May  16 

2%  Mar    1 

6%  Mar  8 
10'2Jan     2 

6     Fob  18 

79  Mar28 
41%  May  9 
10%  Jan     2 

1  Jan  3 
MavlS 
Feb  18 
Jan  2 
Feb  19 

13.,  May  15 
8*4  Mayl4 
3i4  Mar  5 

6  Feb  13 

7  Jan  2 
2i4  MaylO 
21]  Feb    6 

0012  MaylO 

20i]  May  14 

2'i  Feb  9 
17U  Mar  7 
20     Jan     2 

80  Jan  31 
9     Apr  1  1 

17*8  May  16 
,96  Marl9 
1'2  Mar30 
45%  Jan  3 
05  Jan  9 
20U  Fob  20 
7S      Mav  10 

May23 

67  Jan  2 
1 '«  Feb  2 1 
5*4  Jan      2 

17     May   S 

2  Jan     3 

20JHII        s 

1 111      3 

H2F»b  13 

1 14  Feb  2 1 

n>,  Feb  19 

10     Jan      2 

2%  Feb     8 

12     Jau   16 

•>h    I '.I 

,.  Apr    I 

3  Jan  3 
2     Jan      8 

J»n     3 
l'<.  Mar   7 


Range  for     Prevlou 
Year  1917 


Lowest 


120  Deo 

27  Deo 

70i2  Deo 

15  Deo 

150  Deo 

2  July 

•    9  June 


30    Aug 

148     Nov 
83%  Deo 

102%  Nov 
44    Deo 

116  Deo 
83  June 
78  Deo 
1  Deo 
6  Deo 
21»4  Sept 
90%  Oct 
85  Deo 
16%  Deo 
83  Deo 
34     Deo 

r45     Deo 

73     Deo 
88    Deo 
1     Deo 
7%  Deo 
90     Nov 
105    Deo 
96     Deo 
38%  Nov 
i87%  Deo 
60     Deo 
75     Deo 
6     Deo 
88     Sept 
55%  Feb 


9     Deo 

3%  Deo 

133%  Deo 

118*4  Deo 

4     Deo 

10    Deo 


92%  Deo 
71     Deo 


63 

110 

35 

60 

93 

159 

107 

29 

10 

116 

40 

■  105 


Dec 

Dec 

Jan 

Jan 

Deo 

Nov 

Deo 

Deo 

Deo 

Nov 

Nov 

Dec 


37%  Deo 

25     Oct 

79%  Deo 

103«4  Deo 

4t4  Deo 

1    Oct 
70     Deo 

1     Deo 

%  Sept 

45     Deo 

11     Deo 

40      Nov 

8%  Nov 
.25  Deo 
12%  Deo 

65  Deo 
411     Deo 

11     Deo 

36%  Deo 

39%  Deo 

1%  Apr 

3%  Nov 

8%  Deo 

4  Deo 

66  Deo 
35     Nov 

7     Deo 

*4  Deo 

62      Nov 

SO     Nov 

20     Deo 

4i4  Apr 

1%  Juno 

6    Oot 

1%  Deo 

4%  Nov 

5  Nov 
1  Nov 
1%  Auk 

67  Deo 
16      Nov 

1%  Deo 
10      Nov 
22    Jan 
05     Dec 

6*4  July 
1134  Oot 

30  Nov 
.98  Deo 
33  Nov 
531]  Deo 
10      Nov 


Highest 


175  Jan 

79  Jan 

133  Mar 

45  Mar 

213  Jan 

3  July 

30  July 


38  Feb 
150  Jan 
108  Jan 
140     Mar 

78%  Mar 
133    Jan 

92%  Jan 
100%  Mar 
6%  June 

31%  July 

52  s4  Jan 
105  Apr 
135    Jan 

84%  Feb 
110    Jan 

66%  Mar 

74  Jan 

9434  May 
103%  Jan 
2%  Jan 

14     Mar 
126% June 
121% Jan 
128%  Jan 

58    June 
100%  June 

75  July 
97%  Jan 
14»4Deo 

121% Jan 
66    Jan 


20%  June 
10  Jan 
226  Jan 
170%  Jan 
18%  Jan 
33i]  Jan 


60 
20 
48 


Nov 
Nov 
Dee 
.5S  Dec 
5%  Oot 
TJ  OOl 
jj  .  11  ,,■ 
1 0  I  >eo 
3%  Dm> 

.1     No* 

1        M»F 

40'*  Deo 
4.<'i  No* 

1  g   Mn 
9%  Deo 

71      Deo 

2  Oot 
2     Oot 

81      D«M 

.15     AU« 


♦  Bid  end  aakert  prim,     a  Ki-oividetul  and  right*.     1  Assossnont.  paid.     0  Ex-at  »'k  dividend,     h  Bi-rtfhtt.     ■  Ki-dlvlrta'ul        U>  Half-paid 


102    Jan 
100%  Mar 
81     Mar 

169    Jan 
95     Mar 
92%  Aug 
124%  Mar 
112    Jan 
166%  Jan 
46    Jan 
16     Mar 
162%  Apr 
68    June 
155%  Jan 
58%  Jan 
30%  Mar 
135    May 
121    Jan 
8%  Jan 

4  4  Jan 

108    Jan 

lli]  Jan 

li,  Jan 
70     Mar 
41 14  Jan 
73    Jao 
I5i4  June 

2i4  Jao 

62  Jan 
85%  Jan 

690     Feb 
27i4  Jan 

63  Mar 
68    Jan 

3  Jan 
lu  Jan 

16    Jan 
9     Mar 
92    Jan 
46i]  Jan 
20 1,  Jan 

4  Mar 
76  ij  June 
94  Apr 
36    Jan 

6    Aug 

4>.  Jan 

IS    Jan 

5  Jan 
8%  Aug 

16ij  Jan 
3    May 
M,  Mar 
08    Jan 
26 1]  Mar 

6  Jan 
17.,  Apr 
SO     Mar 
Mi  i4  Mar 

9tg  Sept 

24i,  Mar 

:'»<  Jan 

27,  Jan 

67«.  Mar 

06      Mar 

2Si4  June 

»4 1,  Feb 

82iR  Apr 

89a.   Mar 

2      Jan 

10     Jan 

no,.  Mar 

fit   Jan 

.3  ,  Jan 

16H1  Mar 

s  4   Jan 

8%    Jul] 

I'fc  Jan 

67*4  Jan 

62>,  Jan 

*%   rlrpl 

211,  Feb 

118*|  May 

0%  Jan 

0      Jan 

iik  Jan 

Ma* 
2%  Jan 


2546 
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Outside  Stock  Exchanges 


Boston   Bond  Record. — Transactions  in  bonds  at 
ton  Stock  Exchange  June  8  to  Juno  14,  both  inclusive: 


Bos- 


n. mils 


Friday 
l.n  si 
Bait 

Prla 


U  S  Lib  Loan  3%s.l932  47 
1st  Mb  Loan  43.  l;i:i '  17 
2d  I.ll)  Loan  4s..  1927-42 

8d  Lib  Loan  4 us. .1928 
Am  Tel  A  Tel  coll  5s..  1946 
AUG  4W1SS  L  68.1059 
GtNor-C  HA  Q  4s...  1921 

Mass  Gas  4  %s 193 1 

N  E  Telephone  5s 1932 

Pond  Creek  Coal  6s..  1923 
Punta  Alegre  Sugar  6s  1931 

Swift  A  Co  1st  5s 1944 

United  Fruit  4 Ms 1923 

U  S  Smelt  RAM  conv  6s. 
Ventura  Oil  conv  7s..  1922 


99.44 

'.II  HI 

94.34 

96.34 


Week's  Range 

of  I'rlci  l. 
Low.       High 


99.34 

94.14 

94.14 

96  SO 

90 

74  % 

93% 

86 

88  % 

94 

78 

95 

95  % 

97 

93 


99.70 
95.04 
95.18 
97.30 

90 

75 

93  % 

86 

89% 

95 

78 

95 

95% 

97% 

95 


Sales 

fur 

Week. 


689,360 
37,860 

96,950 

07,100 
1 ,000 
8,000 
1,000 
4,000 
2,000 
6.000 

11,000 
2.000 
2,000 
2,000 

10,000 


Range  since  Jan.  1. 


Low. 


90.52  Jan 
93  June 
92.84  June 
95.14  June 
90  June 
74%  June 
92       Mar 


84 
89 
90 
77 


Jan 

Jan 

Apr 

May 


92 %  Mar 

93  Jan 

94%  Jan 

80  Jan 


High. 


99.80  May 
98  Jan 
97.90  Mar 
101  May 
96%  Feb 
79        Jan 

94  %  Jan 
95!^  Apr 
91  'A     Feb 

95  Feb 
81  Apr 
95%  Feb 
95  %  Feb 
97%  June 
94      May 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
June  8  to  June  14,  both  inclusive,  compiled  from  the 
official  sales  lists,  is  given  below.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


Stocks 


Par 


Baldwin  Locomotive..  100 
Buff  A  Susq  Corp  v  t  C.100 

Cambria  Steel 50 

Elec  Storage  Battery..  100 

General  Asphalt 100 

Preferred 100 

Insurance  Co  of  N  A 10 

Keystone  Telephone 50 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley. 50 

Lit  Brothers 10 

Midvale  Steel  A  Ord 50 

Minehlll  A  S  H... 50 

Pennsylvania  Salt  Mfg.. 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts). 50 

Preferred  (5%). 50 

Pref  (cumulative  6%) .50 

Phila  Electric  of  Pa 25 

Phila  Rap  Tr  vot  tr  rcts.50 
Philadelphia  Traction.. 50 

Reading 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Gas  Impt 50 

U  S  Steel  Corporation.  100 
Warwick  Iron  A  Steel...  10 
West  Jersey  A  Sea  Shore  50 
Wm  Cramp  A  Sons 100 

Bonds — 

U  8  Lib  Loan  3  Ms.  1932^7 

1st  Lib  Loan  4s.  1932-47 

2d  Lib  Loan  4s..  1927-42 

3d  Lib  Loan  4',s_.1928 

Amer  Gas  A  Elec  5s.. 2007 

Small 2007 

Baldwin  Locom  1st  5s.  1940 
Beth' m  Steel  pur  m  5s  1936 
Elec  A  Peo  tr  ctfs  4s..  1945 

Small 1945 

Hudson  A  Mann  incomes. . 
Lake  Superior  Corp  5s  1924 
Leh  CAN  cons  4%s.l954 
Lehigh  Val  gen  cons  4s  2003 

Gen  consol  4Mb 2003 

Pennsylv  RR  gen  4 Ms  1965 
Philadelphia  Co  cons  A  coll 

tr  5s,  stamped 1951 

Phila  Electric  1st  5s..  1966 

Small 1966 

Pub  Serv  Corp  K  J  5s.  1959 

Reading  gen  4s. 1997 

Spanish  Am  Iron  6s..  1927 
United  Rys  g  tr  ctf  4s.  1949 
United  Rys  Invest  58.1926 
Welsbach  Co  5s 1930 


Friday 
Last 
Sale 

Price. 


89  i  . 


50  H 

22 ' , 
55 
26  % 


16% 
65  H 


52 


44 


24  % 

21 

68 

91 

x3 


66 
103 


40 

77 


99.50 
94.30 


Week's  Range 

of  Prices. 
Low.      High. 


63 
130 
49  M 
20 
51 

26% 
8 
15% 
65 
59% 
25  M 
48% 
50 
85 
43  % 
28 
23 
33 
24 
24 


91 

64 
132 
51 
23 
5> 
26% 
8 
17% 
65% 
59  % 
25  A 
52 
50 
85 
44 
28 
23  M 
33 
24% 
26 


89         91 

3      3  1-16 

2%       3 

38        38} 

65%     67 

97%  104 

8  8} 

40         40 

75  M     77 


96.681 


87! 


82 -J 


57 
"95" 


99.20 
94.30 
94 
96.30 

80 

80% 
100  M 

83 

71 

70 

21M 

53 

92  M 

77 

89 

87  A 


99.70 
94.62 
95.10 
97.20 

80 

81 
100% 

83 

72 

73 

21M 

53 

92  A 

77  A 

89 

88  M 


Sales 

for 

Week. 

Shares. 


80  80 

94  94  A 

96  96  A 

78%  78% 

82%  82% 

100  100 

57  57 

59  59 

94  95 


65 

200 

25 

702 

3.180 

366 

20 

55 

3,205 

1,032 

62 

50 

285 

2 

9 

1,100 

100 

23 

12 

1,623 

3,829 

51 

5S2 

960 

500 

601 

876 

8,543 

40 

54 

3S0 


$5,600 

13,500 

10,850 

30,250 

5,000 

800 

6,000 

1,000 

27,000 

600 

5,000 

5,000 

1,000 

2,000 

1,000 

13,000 

2,000 
23,000 
1,100 
3,000 
30,000 
2,000 
5,000 
2,000 
1,400 


Range  since  Jan.  1. 


Low. 


58% 
58 
115 
48 
14% 
47 
24 

8 
12 

61% 
55 
25% 
43% 
50 
82 
43% 
21% 
23 
29 
24 
23% 
66 
71 

2% 

2% 
38 
65  A 
86% 

7M 
39 
74 


Jan 
Jan 
Jan 

Mar 

May 
Jan 
Jan 

May 
Jan 
Jan 
Jan 

Mar 
Jan 

Mar 
Jan 

May 
Apr 

June 
Apr 

June 

Mar 
Apr 
Jan 

June 

May 

June 
Apr 
Mar 
Apr 

May 
Jan 


High. 


100% 

65 
136 

52% 

23 

55 

26% 
9 

18% 

68 

63 

26% 

59% 

51% 

90  X 

47% 

29  A 

28 

34 

26 

30 

71% 

91% 
3% 
4 

42% 

72% 

113% 

8% 

48 

95% 


May 

Mar 

Jan 

May 

June 

June 

June 

Jan 

May 

May 

Mar 

Mar 

May 

Jan 

Mar 

Jan 

May 

Mar 

May 

May 

Jan 

Feb 

June 

Mar 

Jan 

Jan 

Jan 

May 

Mar 

Mar 

June 


97  Jan 
93  June 
92. 80  June 
95.30June 
78%  Apr 
77%  Mar 
99%  Apr 
79  Mar 
70  Mar 
70  Apr 
21%  June 
47%     Jan 

92  June 
77  May 
88  Apr 
87  A  June 

73        Apr 

93  Mar 

94  Jan 
78%  June 
81%     Apr 

100  Jan 

57  June 

54  Apr 

91  Feb 


99. 70  May 
97.90  Jan 
97. 60  May 
98.52  May 
82  Jan 
82  Jan 
101  May 
83%  May 
73%  May 
74  Jan 
21%  June 
55      May 

95  Jan 
80  Jan 
91%  Feb 
92         Jan 

82       May 

96  Jan 

97  May 
78%  June 
85        Jan 

101  Feb 
60  Feb 
60  Jan 
95%  June 


1  Ex-dlvidend. 

Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  June  8 
to  June  14,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Friilni/ 
\    Last 
Sale 
Par:  Price. 


Week's  Range 

of  Prices. 
Low.      High. 


American  Rolling  Mill.. 25  . 
Amer  Wind  Glass  MachlOO 

Preferred 1 00 

Am  Wind  Glass  pref...  100  . 
Crucible  Steel  com LOO 

Preferred 100 

Independ  Brewing  com. 50 

Preferred 60 

La  Belle  Iron  Works. ..loo 

Lone  Star  Gas ..100 

Mfrs'  Light  A  licit  60 

Nat  Fireprooflng  com       60 

Preferred 50 

Ohio  Fuel  Supply      25 

Oklahoma  Natural  Gas  .25 
Pittsburgh  Coal  com..  100 
Plttsb-Jerome  Copper  1 
Plttsb  &  Mt  Shasta  Cop  1 
Pittsburgh  Oil  A  Gas..  100 
Plttsb  Plate  Glass  com  .100 
Riverside  East  Oil  com..   6 

U  S  Glass 100 

u  s  Steel  c.irp  com  ..100 

West'house  Air  Brake.. 50 
Wesfhouse  El  A  Mfg       60 


58% 


1% 
9 


147 
49 
..... 

45% 

"53" 

37C 
360 

7% 
112 


34% 


95 

43% 


51% 

55% 

79 

99 

61 

90% 

1M 

8'., 
113 
1  16 
48% 

■■■•> 

7 
41% 
23% 
51% 
38c 
30c 

7% 
112 

1', 
34% 
97% 
93  1  2 
4  1  % 


51% 
59 
79 
99 

01 
91 

1% 
9 
113 
147% 
49', 
3% 
7 

16% 
23S 
63 

iii- 
sec 

8% 
112 
l'> 
34% 
99 ' , 
95 
44% 


Sales 

for 
Week. 
Shares. 


10 

1,735 

10 

100 

10 

65 

345 

180 

100 

114 

555 

40 

80 

10,406 

150 

275 

27,860 

12,900 

300 

20 

22 

20 

60 

123 

64 


Range  since  Jan.  1. 


Low. 


51 

40 

77 

99 

55 

89 
1% 
6% 
100 

95 

IS', 

3 

7 
41 

23% 
45 
36C 
21c 

5% 
112 

1% 
34% 
87% 
93 
39 


June 

Jan 

Feb 

June 

Jan 
Mar 

Jan 
Mar 
Mar 

Jaii 
June 

Jan 
June 
Mar 
June 

Jan 
Juno 

Jan 

Jan 
May 

Apr 
June 
Mar 
June 

Jan 


High. 


69 

96% 
101 
70 
02 
2% 
OH 
115 

165 
53 

4 

9', 
46% 
25 
58  ' , 

1 
48c 

7M 
117 

1  14 

34  M 

113% 

97% 

47 


Apr 

June 

Jan 

Feb 
May 

May 
May 
Jan 

Feb 

May 
Jan 
Mar 

June 

Jan 

Feb 

Feb 

Mar 
Mar 
Jan 
Jan 
June 
May 
May 
May 


Baltimore  Stock  Exchange. — Complete  record  of  the 
transaction!  at  the  Baltimore  Stock  Exchange  from  June  8 
to  Juno  14,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par 


Alabama  Co 100 

First  preferred 100 

Second  preferred 1 00 

Arundel  Sand  A  Gravel  100 

Atlantic  Petroleum 10 

Baltimore  Tube 100 

Consol  Gas  E  L  A  Pow.100 

Consolidation  Coal 100 

Cosden  A  Co 5 

Preferred 5 

Davison  Chemical.. no  par 

Elkhorn  Coal  Corp 50 

11  1  .u-t  on  Oil  trust  ctfs. .  100 
Preferred  trust  ctfs..  100 

Md  Apt  House  pref 

Monon  Vail  Trac 25 

MtV-Woodb  Mills  vtr.100 

Preferred  v  t  r 100 

Northern  Central 50 

Pennsyl  Wat  A  Power.  100 
Poole  Engineering  A  M  100 

United  Ry  A  Elec 50 

Wash  Bait  A  Annap 50 

Preferred 50 

Wayland  Oil  A  Gas 5 

Bonds — 

Alabama  Cons  C  A 1 5s  1933 
CharlesConRyGAE5sl999 

Chicago  Ry  1st  5s 1927 

City  A  Suburban  1st  5s  1922 
Consolidated  Gas  5s.  .1939 
Consol  GasELAP4Msl935 

5%  notes 

6%   notes 

Consol  Coal  ref  4%s._1934 

Refunding  5s 1950 

Cosden  A  Co  ser  A  63.1932 

Series  B  6s 1932 

Elkhorn  Coal  Corp  6s.  1925 

Fairmont  Coal  5s 1931 

Georgia  A  Ala  Cons  5s  1945 
Houst  Oil  div  cfs.  1923-25 

Small  ctfs 1923-25 

Kirby  Lumber  Cont  6s  1923 

Monon  V  Trac  5s 1942 

Pennsy  WAP  5s 1940 

Seattle  Elec  1st  5s 1930 

United  Ry  A  E  4s 1949 

Income  4s 1949 

Funding  5s 1936 

Small 1936 

6%   notes 

Wash  Bait  A  A  5s 1941 


Friday 
Lust 
Sole 

Price. 


93 


85 
7 


30 


80% 
79% 


74 


18 
30 


3% 


89 


97 
"98" 


525^ 


Week's  Rangt 

of  Prices . 
Low.      High 


100 
93 
80 
35 

2% 
75 
96 
84% 

6% 

3% 
30 
25% 
68% 
73% 
10 
15 
14% 
72  M 
73 
64 
60% 
17% 
27% 
35% 

3% 


100 
94 
80 
35 

2% 
85 
97% 
85% 

7 

3% 
32 
27% 
80% 
79% 
10 
15 
14% 
74 
73% 
64 
63 
18% 
30% 
35% 

3% 


84%  84% 
92%  92% 
81%  81% 
98% 


99 
82 
90 


99 

82 
91% 


97%  97% 
89    89 


89 
79 


89% 
79% 


79%  79% 

96  96 

91%  91% 

92%  92% 

95  97% 


96 

97% 

85 

87 

90 


96 
98 

85 

87 
90 


72%  72% 

52%  52% 

75%  75% 

75%  75% 

91%  91% 

82%  83 


Sales 

for 

Week. 

Shares 


25 

10 

25 

10 

400 

3 

133 

255 

1,474 

305 

90 

550 

452 

2,360 

28 

36 

5 

208 

95 

45 

95 

838 

1,108 

5 

575 


$1,000 
3,000 
1,000 
3,000 
1,000 
1,000 

21,000 
8,000 
1,000 
3,000 
8.000 
5,000 
3,000 
5,000 
3,000 

38,000 
500 

17,000 
1,000 
4,000 
1,000 
6,000 

18,000 

1.000 

200 

1,000 

5,000 


Range  since  Jan.  1. 


Low. 


60  Jan 
80  Jan 
56  Jan 
31%     Jan 

2%  Mar 
73  May 
94  Jan 
84%  June 

6%     Jan 

3%  Jan 
30  Jan 
22%  Jan 
40  Jan 
64  Apr 
10  June 
15  May 
14%  June 
68  Jan 
70  Jan 
60  Jan 
53  May 
17%  June 
24  Jan 
35%  June 

3        Apr 


79%  Jan 
92  Mar 
81%  June 
98  June 
98%  Jan 
81        Jan 

90  June 
94%  Jan 
86  Mar 
81  Jan 
78%  Mar 
78%  May 
96       May 

91  Apr 

92  Jan 
88  Jan 
93%  Jan 
95%  Apr 
84%  Apr 
84  Mar 
90  June 
72%  June 
52%  June 
75  May 
75  Apr 
91%  June 
80        Jan 


High. 


106 
94 
87 
36% 

3% 
87 
102 
106 

8% 

4 
38% 
29 
80% 
79% 
10 

16% 
17% 
74 
73% 
67 
63 
24% 
30% 
41* 

3% 


84% 

92% 

85 
100 
100 

84 

95 

97% 

89 

89% 

82% 

83% 

98% 

93% 

94% 

99 

96 

98% 

85 

87 

93% 

77% 

58% 

80 

82% 

96 

83% 


May 

June 

May 

Jan 

Feb 

May 

Feb 

Jan 

Jan 

Jan 

Jan 

Mar 

June 

June 

June 

Jan 

Feb 

Feb 

Feb 

May 

June 

Feb 

June 

Jan 

Jan 


June 

June 

Mar 

Feb 

Apr 

Feb 

Jan 

June 

May 

June 

Feb 

Ian 

Jan 

Feb 

Jan 

Jan 

June 

June 

Feb 

June 

Mar 

Feb 

Jan 

Feb 

Feb 

Feb 

Feb 


Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  June  8 
to  June  14,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par. 


Friday 
Last 
Sale 

Price. 


I    Sales 
Week's  Rangel     for 

of  Prices.     I  Week. 
Low.      High.   Shares 


American  Radiator 100 

Amer  Shipbuilding 100 

BoothFish  com  new  (no  par) 

Preferred 100 

Chic  City  A  C  Ry — 

Part  share  common 

Preferre  1 

Chic  Pneumatic  Tool. .100 

Chic  Rys  part  ctf  "4" 

( !hlc  Rys  part  ctf  "2" 

Commonwealth-Edison  100 
Cudahy  Pack  Co,  com. 100 

Deere  A  Co  pref 100 

l )lamond  Match 100 

Ha rt ma n  Corporation.  100 
Han  Shaft  A  Marx.comlOO 

QllnolS   Brick 100 

Lindsay  Light 10 

Pane  Woven  Wire  Fence. 20 
People's  <;  L  A  Coke. .100 
Pub  Serv  of  No  111  com.  100 

Preferred 100 

Quaker  Oats  Co 100 

Preferred ..loo 

Scars  Roebuck,  com 100 

Preferred  .   100 

Stewart    Warner  Speedom 

•  ion 100 

Swift  ,«.  Co. ...100 

ts. 

Warrants 

Union  Carbide  A  Carbon 
Co       (no  par) 

United  Paper  Bd  com.  100 
Preferred 100 

Ward.  M,iinK  &  Co,  pref.. 

1    <  10,  com 100 

Preferre. I  . ._ 100 

Bonds. 

Chicago  Rys  5s 1927 

Chic  Rys  4s  series  "B". 
( ihlcago  Telep  6s  ...  1923 
Commonw-Edlson  5s.  1943 
Commonw  Elec  5s.  1943 
Liberty  Loan  3 Ms.  1932  47 
Lib  Loan  1st  4s.. .1932  47 
l.il>  Loan  2d  4s 1927-42 

Liberty  Loan  4 14s 1928 

Mctr  w  Bide  El  1st  48.1938 

Ogden  c,as5s 1945 

Swift  A  Co  1st  g  5S...1944 
Wilson  A  Co  1st  6a.— 1941 


80 


15% 
..... 


100 

"93" 


20% 
■43"" 


136 


58 
105% 
1% 
104 

50 
19 


102% 


82 


91% 


55 


94% 


235  235 
122%  126 
22%  23 
80        81 


1% 

15% 

66% 
1 

12% 
100 
110 

93 
106 

41 

60 

49 

20 
6 

43 

71% 

85 
260 

99 
133 


1% 
16 
66% 

1 

13 

101 

114 

93 

I  IN",  '   . 

41 

60 

50 

20% 
6 

45% 

71% 

85 
260 

99 
136 


115 

57 

115 

58% 

102%  105 

% 

1  '.- 

101 

104 

49% 

60  H 

19 

19 

58% 

58  '  , 

102  X 

103 

57% 

58  '  . 

96% 

98 

82 

82 

56 

56 

'X2  ' , 

06 

DIM 

92% 

89 

90 

99.40  99.50 

94.46  94.46 

94.40  94.90 

95.76  96.80 

55 

56 

76 

77 

94% 

94% 

95 

95 

1 

320 
75 
30 

50 

235 

100 

25 

135 

990 

565 

60 

41 

41 

60 

10 

570 

20 

433 

1 

15 

10 

12 

875 

is 

29(1 

6,209 

77.449 

345 

2,095 

20 

98 

286 

45 
117 


S4.000 
4,000 
3,000 

11,000 

11.000 

1.550 

350 

7.450 

1,860 

5,000 

6.000 

26.000 

6.000 


Range  since  Jan.  1. 


Low. 


235  June 
87  Jan 
18%  Jan 
80        Apr 


1% 

14 

47% 

1 

8 

100 

107% 

93 
102 

30 

53 

48 

H9 

5 

40% 

70 

85 
250 

95 
133 
115 


June 
Jan 
Jan 
May 
Jan 
June 
Jan 
June 
Jan 
Jan 
Jan 
Apr 
May- 
Mar 
Apr 
June 
Junei 
Jan 
Jan 

June 

June 


High. 


265        Feb 

144%  May 

26        Feb 

86        Feb 


2% 

18 

71% 
1% 

15 
108 
114% 

97 
114 

44 

67 

58 

28 
7 

55 

77 

90 
290 
100 
157 
120% 


May 

Mar 
Apr 

Mar 

Mar 
Feb 
Apr 
Jan 

May 
Jan 
Feb 
Jan 
Jan 

May 
Jan 
Feb 
Jan 

Mar 
Jan 
Feb 

Mar 


47        Jan  59      May 

10-",   June  146        Apr 

%  June!  2%  May 

101  June  105%  June 

47',      Apr  54%  Feb 

14%     Feb  22%  May 

58%  June  81  May 

102  Apr  110  Feb 
46  Jan!  65 %  May 
95         Jan  99%  Mar 


82  June 
50  Jan 
92%  June 
90  Mar 
89  May 
97  Jan 
93. 30  J  une 

93  June 
95.20June 
45  Apr| 
75%  Mar 
92%    Apr 

94  Apr 


8854 

59% 
06  J  s 

94% 
92 


APT 

Jan 
Jan 
Mar 
Feb 


99.50June 
97.50  Jan 
97.52  Mar 
98.10May 
57  Jan 
80  Apr 
95%  Jan 
96       Mar 


1  Ex-dlvidend. 
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Volume  of  Business  at  StocR  Exchanges 


TRANSACTIONS   AT  THE   NEW    YORK    STOCK    EXCHANGE 
DAILY,  WEEKLY  AND    YEARLY. 


Week  ending 
June  14  1918. 

Stocks. 

Railroad, 
Bonds . 

Stale,  Mun 
&  Foreign 

UlJHdS. 

u.  s. 

Bonds 

Shares. 

Par  Value. 

Saturday 

173,293 
288,100 
375,600 
401,300 
495,250 
611,216 

$16,687,050 
27,458,000 

$315,000 
1.034.000 

$761,000 
560.000 

$2,545,000 
4,645,000 

34,884,500             897,000!          591,000 
36,744,500         1, 295,000'          499,000 
45,448,500         1,114,000!         530,000 
56,111,100         1,016,500          324,000 

2,701.000 

Wednesday 

Thursday 

Friday 

3,098,000 
2,879,000 
3,724,500 

Total 

2,344,759 

$217,333,650 

$5,671,500 

S3 ,265 ,000 

$19,592,500 

Sales  at 

New  York  Stock 

Exchange. 

Week  ending  June  14. 

Jan.  1  to 

June  14 

1918. 

1917. 

1918. 

1917. 

Stocks — No.  shares 

2.344,759 

5,065,829 

67.684.228 

93,464,371 

Par  value.-- - 

$217,333,650 

$463,103,400 

$6,335,551,500 

$8,470,505,730 

Bank  shares,  par 

2,000 

$12,900 

$53,200 

Bonds. 

Government  bonds 

$19,592,500 

$1,000 

$436,497,500 

$386,000 

State ,  mun . ,  &c . ,  bonds 

3,265,000 

4,709,500 

95,578,500 

182,633,500 

RR.  and  misc.  bonds. . 

5,671,500 

7,978,000 

135,211,000 

294,532,500 

Total  bonds 

$28,529,000 

$12,688,500 

$667,287,000 

$477,552,000 

DAILY    TRANSACTIONS    AT    THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
June  14  1918. 

Boston . 

Philadelphia. 

Baltimore 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Shares . 

Bond  Sales . 

Saturday 

Monday 

4,874 

6,570 

8,296 

11.933 

16.150 

14,454 

$59,000 
47,050 
72,950 
61,750 
69,400 
30,600 

3,354 
2,645 
2,644 
4,152 
7,445 
8,712 

$28,300 
39,300 
39,450 
45,800 
35,350 
22.800 

866 
1,456 

731 
2,231 
2,117 
2,137 

$40,000 
36,600 

Tuesday 

24,000 

Wednesday 

Thursday 

Friday 

30,000 
23,500 
14,000 

Total 

62,277 

$340,750 

28,952 

$211,000 

9,538 

$168,100 

New  York  "Curb"  Market. — Below  we  give  a  record  o 
the  transactions  in  the  outside  security  market  from  June  8 
to  June  14,  both  inclusive.     It  covers  the  week  ending  Fri- 
day afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
oomplied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
Insure  that  quotations  coming  over  the  "tape,"  or  reported 
In  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restric- 
tions whatever.  Any  security  may  be  dealt  in  and  any  one 
oan  meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
It  Is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  It  for  what  it  may  be  worth. 


Week  ending  June  14. 
Stocks —  Par 


Aetna  Ex'  loa  r_    .(do  par) 

Preferred  _r 100 

Am  A  Brit  Mfg  pref..-100 
Amer  Tin  A  Tungsten. r.l 
Blumenthal  (F)  &  Co  r  100 

Burns  Brim  Ice  r      100 

Carbon  Steel  com.r 100 

Car  Ltg  A  Power  r 25 

Charcoal  Iron  of  Am  pf.10 

Chevrolet  Motor 100 

Cities  Service  com.r..  100 
Cuprite- Esmeralda    Sul- 
phur .r 1 

Cuprite  Sulphur. r 1 

Curtlss  Aerop  A  M  com  (t ) 

Eastern  Vendlug.r 5 

Emerson  Phonograph S 

Freeport  Texas  Sulp  r  (t) 
Ollleue  Safety  Razor. r.(tl 

Grape  Ola 1 

Preferred 1 

Keyst  Tire  <v  Rub,  com  10 
Lake  Torpedo  Boat. r.  100 
Lima  Locomotive  com  rlOO 
Marconi  Wlrel  Tel  of  Am. 6 

Maxim  Munitions. r 10 

North  Am  Pulp  A  Pap  (t) 

N  Y  Transportation 10 

Penn  Seaboard  8teel (t) 

Penna  Coal  A  Coke.r 

Poulsen  Wireless  r 100 

Smith  Motor  Trunk  r 10 

Standard  Mot  Conatr.r.10 

HniiMnrlii«.  Boat  V  lO-.(t) 
ThloBen  To  of  Amer  r  .6 
Trlanglo  Film  Corp  v  t  o.5 
United  Motors  r     (do  par) 


Friday 
Last 
Sale. 

Price. 


14K 


25 


Week's  Range 

of  Prices. 
Low.      High. 


22 


130 


13H 

65 

22 

5-1C 

95 

18K 
119 
2K 
6% 
125 


11 
68 
28 
7-16 
95 
25 
123 
2K 

130 


Sales 

for 

Week. 

Shares 


212      212 


1  3-16, 

IK 

40  K 

6K 


91 

11-16 
1  3-16 

20 


3K 

K 
2H 
14 

66  H 

31K 

I.". 

1** 

12H 


a 

*28     I 


1  3-16 

1 

35  K 

6K 

IK 

34  H 

90 

K 

IK 

18  t* 

4K 
46 
3 
H 

2K 
14 

64  H 
28  H 
12 
1  7-16 
12 
16H 

4K 
H 

26  H 


IK 

IK 
41 

6 

IK 

34  K 

91K 

11-16 

1  3-16 

20  K 

4K 
46H 

3K 
K 

2H 
14 

68  H 
31K 
13  K 

IK 
12K 
17k 

6 
K 
28K 


26,000 

500 

700 

8,200 

5 

5,200 

630 

100 

60 

6,800 

25 

5.800 

11,750 

26.700 

3.960 

200 

35 

1.493 

45C 

900 

6,100 

25 

250 

7.000 

11.000 

1.175 

100 

825 

1.450 

2.600 

9.400 

600 

3.100 

8.700 

2.400 

lb. 200 


Range  since  Jan.  1. 


Low. 


6%     Feb 

41 H     Jan 

15        Jan 

'At  May 

65        Jan 

1*K  June 

77        Jan 

2        Jan 

§\i  June 

100         Jan 

200         Feb 

1  May 
K  May 
25         Jan 

4K  May 

IK   June 

33       May 

77  K    Mar 

K  June 

IK  June 
12%     Jan 

2K    Apr 

42  H     Apr 
3K     Jan 

K    June 

2  Apr 
14        Feb 

43  May 
28 K  June 
10        Apr 

1  Jan 
8K    Jan 

II".    Mar 

4        Mar 

K  June 

19K      Jul 


High. 


16K 

May 

72 

May 

28 

June 

K 

Jan 

100 

Jan 

30  H 

May 

123 

June 

8K 

Mar 

7 

Feb 

135 

Feb 

219H 

Jan 

lMi 

May 

2K 

Feb 

41  H 

Feb 

6 

June 

4K 

Jan 

39  K 

Apr 

96 

May 

11-16  Juno 

1  3-16Je 

20  H 

June 

6 

May 

60  H 

May 

3K 

Mar 

1 

Jan 

3K 

May 

19 

Feb 

66  K 

June 

32  K 

May 

1SH 

May 

SH 

Apr 

13K 

June 

20  X 

May 

6K 

Juno 

1 

Jan 

30  K 

Feb 

Stocks  (Concl.)- 


U  S  Aeroplane  Corp.r 5 

Li  S  Light  te  Heat.  comrlO 

Preferred  .r 10 

O  a  Mieainsblp.  io 

(Vrleht-Martln  Alro.r__(M 

Preferred  r 100 

FulUitrl    ilaniliirO  (III 
Stihvidia'iet 

Anglo-Amer    Oil.r £1 

Atlantic   Refining. r 100 

Northern  Pipe  Line  r._100 
•  >blo  on    _  2ft 

Prairie  Oil  A  Gas.r 100 

Prairie  Pipe  Line.r 100 

South  Penn  Oil.r 100 

Standard  oil  of  M  j  _r .  .100 
■atandiirrt  '  >1I  <>f  N  V  _r    100 

Swan  &  Finch.r 100 

Vacuum  Oil.r 100 

othei  on  Stock* 

Allen  Oil.r .1 

Amer  Ventura  Oil.r 1 

Appalachian  Oil  r 10c 

Barneu  oil  A  Uas.r 1 

Boston-Wyoming  Oil.r 1 

Cosden  A  Co.  oom.r 5 

Elk  Basin  P(  troleum.r 6 

Esmeralda  Oil  Corp.r.. .1 

Federal  Oil.r 6 

Glenrook  Oil.r 10 

Hanover  Oil  A  Ref.r...   6 

Houston  Oil  oom .  r loO 

Island  Oil  A  Trans.r..    10 

Kinney  Oil  r 

Merritt  Oil  Corp.r 10 

Metropolitan  Petroleum  6 
Mid  Cont  ConsOil&Ut.r.lO 
Midwest  OH  oom.r 1 

Preferred  r 1 

Midwest  Refining. r 50 

M  lneral  Wells  Pet 1 

N  Y-Chino  Oil.r ...1 

N  Y-Oklahoma  Oil  com.r] 
Northwestern  Oil  com.r- 1 
Oklahoma  Oil  oom.r 1 

Preferred  r 1 

Oklahoma   Trod  &   Rel . 

Okmulgee  Prod  A  Ref 6 

Omar  OH  A  Oas  oom 1 

Penn-Kentucky  Oil  ..r..l 

Penn  Pet  A  Ref  r 1 

Pennsylvania  Gasoline 1 

Picardy  Oil.r 1 

Queen  Oil.r i 

Rloe   Oil.r.    1 

Sapulpa   Reflnlng.r 6 

Sequoyah  Oil  A  Ref 1 

Sinclair  Gulf  Corp.r.. .(t) 

Stanton    Oil.r 1 

Texana  Oil  A  Ref.r 1 

Tuxpam  Star  OH  r 1 

United  Western  Oil  new.r 
Vacuum  Gas  A  Oil  Ltd.  . .  1 

Victoria    Oil   r 10 

Wayland  Oil  A  Gas  com.. 5 

Mining  Stock* 
Alaska-Brit  Col  Metals..  1 

America  Mlnes.r 1 

Atlanta  Mines 1 

Aurora  Silver  Mlnes.r 5 

Austin  Amazon. r 1 

Big  Ledge  Copper 6 

Boston  A  Montana  Dev.,6 

Bradshaw  Copper. r 1 

Caledonia  Mining 1 

Calumet  A  Jerome  Cop  r.l 
Canada  Copper  Co  Ltd.  .6 

Cash  Boy.. 1 

Cerbat  Silver  M  A  M  r..l 

Cerro  Gordo  Mines 1 

Coco  River  Mining. r 1 

Consol  Arizona  Smelt 5 

Consol  Copper  Mines 6 

Consol-Homestead .  r 1 

Copper  Valley  Mining. r.l 
Cresson  Cons  Gold  MAM  1 
Dundee-Arizona  Copper.  1 

El  Salvador  Sliver. r 1 

Emma  Copper. r 1 

Eureka  CroesuB  Mln  r 1 

Golden  Rule  Mlnes.r 1 

Goldfleld   Consolidated. 10 

Goldfield  Merger. r 1 

Green  Monster  r 50c 

Hattie  Gold  Min  1  r 1 

Heola  Mining 25o 

Hypotheek  M  A  M.r.-lOc 

International  Mlnes.r 1 

Jerome  Presoott  Cop  r 1 

Jerome  Verde  Copper 1 

Jim  Butler  r 1 

Jumbo  Extension 1 

Kewanas.r 1 

La  Rose  Consol  Mines 6 

Liberty  Silv  (prosp't).r.-l 

Louisiana   Consol 1 

Magma  Chief .  r 1 

Marsh  Mining  r 1 

Monster  Chief  r 1 

Mother  Lode  r J 

National  Leasing  r 1 

Nat  Zlno  A  Lead  r 1 

New  Cornelia  r 6 

Nixon  Nevada 1 

Ohio  Copper  r 1 

onondago  Mlnes.r 1 

Pacific  Tungsten .r 1 

Frovini  la  I  Mining 1 

Ray  Hercules  Mining  r..6 

Red  Warrior  Mining  r 1 

Rex  Consolidated   Ml 1 

Rochester  Combined. r..l 

Kocnenier  Mines. 1 

Seneca  Copper (no  par) 

Senorito  Copper 1 

Silver  hlNsne  silver. r 1 

Silver  King  of  Arizona 1 

Oliver  Plume  Coua.r l 

Standard  Silver-Lead 1 

Stewart 1 

Tooopah   Extension 1 

Ton 1 1 p. ill  Mining 1 

Troy- Art  zona,  r 1 

United   Eastern 1 

United  Verde  Exten.r.60c 

V  S  I  .pad  A  Zinc  «_r I 

Unity  Gold  Mines 6 

Ward  Mln  A  Milling  r...l 
West  End  Consolidated.  .6 
White  Caps  Mining...  10c 
White  Knob  Cop  prof. r.  10 


Friday 
Last 
Sale 

Price . 


Week's  Range 

of  Prices. 
Low.       High. 


2% 


6K 
10K 


323 
504 


270 
'~9l" 


21c 
7c 
5-16 
...  ... 

en 

7c 

2% 
3K 
2K 

81 K 

4K 

K 

28% 

1  1-16 

6K 

1.19 


113 
~43c 


63c 
3c 


7K 
5K 
31c 
5K 


2(C 


3-16 

8K 
K 

"lK 
1 
3C 

IK 

K 

3K 


60c 
65c 

6o 

6 


IK 

58c 

K 

44c 

1  3-16 

IK 

6Kc 

K 


7-32 

"~4K 

15-16 

71c 

7-32 

1  11-16 

K 


2Kc 


56c 
4tf 
32  He 
10c 


60o 
"ic 


46c 
K 


7o 
38c 
2Kc 
20c 
18K 
57c 


3K 
1  5-16 


4K 
K 

9c 
410 
36o 


X 

13-16 
K 

13-32 

3-16 

1  7-16 


14o 
3  7-16 


24o 


18o 
1  1-32 
11-32 


2 

IK 
3 

6K 
9K 
60 


2K 

2K 

3 

6K 
10K 
60 


UK 

908 
108 
320 
502 
262 
262 
534 
270 
91 
330 


UK 
9C8 
108 
323 
504 
262 
270 
536 
274 

91 
331 


7-16         K 
17c      21c 
5c         7c 
5-16    7-16 
20c      22c 
7 

6K 
8C 
2K 
3K 
3K 
81  % 
4K 


6K 
5c 
2H 
3K 
2 
66 
3K 


26K    28K 
1      1  5-16 
6K       7 
1 .06     1 .20 
1  5-16   1  5-16 
109      114 
2K      3 
42c       43c 

K        K 
61c      63c 
2Kc    3c 
7c      10c 


6K 

7K 

4K 

5K 

30c 

33c 

5 

5K 

K 

1 

K 

M 

25c 

27c 

9c 

10c 

5-32 

3-16 

8K 

9 

H 

11-16 

18 

18 

IK 

IK 

85c 

1 

2Kc 

3Kc 

XX 

IK 

K 

K 

*3H 

4 

3K 

3K 

50c 

60c 

60c 

64c 

5Kc 

7c 

5K 

6 

3-16 

K 

1 

13-16 

50o 

60c 

K 

K 

40c 

45c 

IK 

IK 

1  9-16 

IK 

6Kc 

7Kc 

K 

K 

1 

IK 

2 

2K 

I  13-16 

IK 

6K 

6% 

K 

9-32 

K 

K 

4K 

4K 

13-16  15-16 

71c 

73c 

3-16 

7-32 

IK 

IK 

*K 

9-16 

7-32 

K 

2Kc 

2Kc 

K 

11-16 

56c 

65c 

4  3-16 

4K 

24  He 

330 

9c 

12c 

K 

K 

9-16 

K 

60c 

88c 

9Kc 

9Kc 

4c 

4o 

K 

K 

34o 

46c 

K 

K 

25c 

25c 

4c 

4c 

6o 

8c 

37c 

39c 

2Kc 

3o 

20c 

21o 

is 

IS'  , 

55c 

5So 

K 

15-16 

3K 

3K 

IK 

IN 

51c 

53o 

4K 

4K 

6-16 

H 

8o 

9c 

40o 

40o 

350 

44c 

10K 

10K 

K 

K 

H  13-1 

7-32 

9-32 

70c 

710 

13-32 

7-16 

7-32 

7-32 

IVi  I  9-16 

2K 

2K 

14o 

16o 

3K 

SH 

39 

39  K 

24o 

250 

4 

4K 

16o 

25o 

BSs 

IK 

11-32 

K 

1 

1 

Sales 

for 

Week 

Shares. 


1,400 

27,000 

100 

9,100 

23,300 

15 


200 
2 
10 
35 
45 
10 
20 
42 

120 
20 
20 

1,100 

129,500 

16,300 

36,000 

4,000 

3,200 

1,300 

38,200 

8,600 

5,300 

9,600 

25,100 

25,600 

2,950 

20,000 

33,000 

500 

93,000 

2.000 

2,800 

800 

2,200 

500 

16,000 

24,000 

32,000 

6,000 

31,700 

17,000 

3,060 

1,750 

2,000 

2.300 

2,500 

52,000 

1,540 

8,000 

100 

6.5C0 

31.000 

30,000 

12,000 

6,900 

4.125 

300 

27,600 
6,500 

14,200 

3,750 

800 

23.900 

109.000 

2,000 

17,700 

18,200 
3,600 

19,200 
1,500 
1,800 
900 
1,900 
2,500 
2,300 
400 
1.000 
2.300 

13.000 

41,400 
9,800 
7.285 
3,200 

13,000 
4,500 

29.510 
4,900 

83,000 

13,650 

6,000 

900 

59,500 

3,000 

2,000 

100 

36,250 
1 ,800 
2,000 
2,000 

19,700 

35,200 

51,200 
9,500 
1,900 
6,100 
2.2001 

10,850 

19,000 
1,000 
1,200 
3,300 
6.600 
1.300, 

22.300 

200 

800 

9.100 

24.000 

700 

1.700 

8.700 

8.000 

100 

8.500 

7.445 

300 

6.600 

300 

24.200 

134.000 

6.200 

100 


Range  since  Jan.  1. 


Low. 


IK  May 
1  Mar 
IK  Jan 
4K  Jan 
6H  -•"» 
45        Feb 


11 K    Feb 
908      June 


100 
ii  ii  > 
418 
255 
262 
510 
252 
91 
330 


Jan 

J  ,i, 

Jan 

Feb 

June 

Mar 

Ian 

June 

June 


%  May 

6c  Jan 

6c  June 

%  June 

20o  Mar 

"',  Jan 

5K  May 

5c  June 

2K  May 

■<U  Jan 

2  June 

39>i  Jan 

IK  Jan 

K  May 

17  H  Mar 

K  Jan 

6%  May 

87c  Apr 


1 

97 


Apr 
Mar 


IK     Jan 

39c       Apr 

K     Jan 

56c       Jan 

2c     May 

7c     May 

6K     Ay, 

2H     Jan 

21o       Apr 

5  Jan 
K  June 
K  May 

25c    June 

8c    May 

3-32  Feb 

8       Mar 

K     Jan 

15  Jan 
IK    Mar 

68c     June 

2 He  June 
K    Apr 

1-16  Mar 
3  H  Jan 
3        Feb 

5-16  Apr 

50c      Mar 

5!^c  June 

2^    Feb 

3-16  Mar 

K     Jan 

41o       Jan 

K     Jan 

39c     May 

•1         Jan 

1  6-16    Jan 

3  Ho  Jan 

42o       Jan 

K  June 

IK    Mar 

l'A,    Feb 

6  Jan 
22o      Feb 

H     Jan 

4>i    Mar 

H     Jan 

55c      Mar 

'At     Apr 

K     Feb 

Xt      Apr 

'u  May 

2Kc  May 

H     Apr 

50c     June 

2  K     Jan 

14c     May 

8o       Jan 

K  May 

'At   Mar 

66o       Jan 

9c     May 

4c     May 

25c       Jan 

28o     Feb 

7-16     Jan 

K     Apr 

4c       Jan 

6Hc     Apr 

25o       Jan 

2c        Jan 

15o       Jan 

16K     Jan 

54c    May 

%    Apr 

2         Jan 

IK  June 

43c        Jan 

3K     Jan 

H     Jan 

So    May 

40o    June 

27o        .Ian 

7  Ho  Jan 
K     Jan 

»i  Mar 
7-32  Apr 

47o  teo 
K     Jan 

3-16  Jan 
IK  Jan 
2H   Mnv 

100  May 
3K   June 

36  K  Jan 
vc  Pan 
3K  Jan 
4c      May 

650        Jan 

11  .12  .Inn 
1       June 


High. 


3  May 
2K  May 
3K  May 
7H  May 
1 1  K  May 
60      June 


17K     Jan 
908      June 


113 

<K.=i 

526 
279 
290 
679 
28* 
91 
357 


May 
i  an 

June 

May 
Jan 
Feb 
Feb 

June 
Feb 


11-16  Jan 
21c  June 
7c  June 
1  3  16  Jan 
33c  Jan 
8K  Feb 

7  Feb 
6-16  Jan 

4  Feb 

5  Jan 
7H     Jan 

81Ji  June 
5K  Mar 
1        Apr 

28 K  June 
1%>  June 
7H  June 
1.24  Jan 
IK  Jan 
119  May 
3K  May 

44c  Apr 
K     Feb 

89c  Feb 
8  He     Mar 

16c      Feb 

8  May 
UK  Mar 
40c       Jan 

5Ji     Feb 

1       June 

H    Feb 

27c     June 

86c       Jan 

%    Apr 

10}i  May 

IK  Mar 
23  H    Feb 

2H  Mar 
IK  May 
22o     Mar 

2K  Feb 
K   Mar 

6K    Mar 

3K    Feb 

70c  May 

64c  June 
130  Feb 

6H  May 
7-16  Mar 

1H  Mar 

960  Mar 

IK  Jan 

66o  Jan 

IK  Mar 

2K  Jan 

19o  Feb 

IK  Mar 

IK  Jan 

2K  Jan 

2H  Jan 

•7K  May 

K  Mar 

2«  Mar 

5H  Jan 

15-16  June 

74c  May 

'At  Feb 

1%  May 

K  May 

7-16  Jan 

5o  Feb 

1  Apr 

65c  June 

5  Jan 

33o  June 

20c  Feb 

9  Apr 
K  Jao 

90o      JaD 

24c       Jan 

9c      Feb 

ll-lO'Apr 

46c    June 

K  May 

H  May 

8Ko      Mar 

5-16    Jan 

56c    Apr 

8o      Feb 

38o       Feb 

20       May 

IK    Mar 

IK   Mar 

4H    Mar 

IK  June 

54c      Apr 

4K     Jan 

K   Mar 

1 6o    Feb 

40c     June 

6»o     May 

12  K  May 

1      May 

K    Mar 

7-16  Jan 

76o      Apr 

K     Apr 

K     Jan 

IK     Jan 

4        Jan 

24o  May 

ftii     Feb 

50  H   Mar 

60c      Mar 

6K     Apr 

25c     June 

1  •<  June 

K      'an 

1      June 


2548 
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Moil. Is 


Am   lil  A  Til  1-yr  68 

Betb  Steel  6%  notes..  1919 
Cuniula  (Hum  of)  5s. .1919 

Federal  Farm  Loan  5s 

Oen'l  Eleo  5'  I  aotm. .  1990 

notes. 1019 

Phlla  Electric  0a  1920 

Procter  A  Gamble  7s. r  '19 

7s. r 1920 

7s. r 1922 

7s.r 1923 

Russian  Oorl  0)48        1918 
Weafhouse  El  4  Mfg — 
1-year  6%  notes 


Friday 

ITU;  . 


99M 


101  Vi 

KM)', 


90M 


100 


Rang* 
of  Price*. 

II  toil. 


98 '  | 
96  M 
Ull\ 
[00H 

KM/', 

09 

mo-  ; 
100H 
101  ', 
100 
38 


00  K 

98  H 
00M 

ioa 

101 

10  I   . 

KMI     , 

[00j 

101!, 

101  H 

39 


Sul,  I 

for 

Share*. 


$70,000 
20.000 

579,000 
16.000 

23. 000 
18,000 
8,000 
4  .000 
5,000 
21,000 
3.000 


Range  since  Jan.  1 . 


Lull  . 


High. 


0BH 
94  H 

101  >; 

99 

98 

00M 
98M 

98  K 
38 


Mar 
Jan 
Jan 
June 
Jan 
Jan 
I'd, 
Mar 
Mar 
Mar 
Mar 
Mar 


99H     99H       8,000      98H    Mar      99H     Apr 


June 

97  H  M« 

102  .III  in- 

lOH*  May 

100H  Apr 

99    .  May 

102  May 

101  H  May 

101  %  May 

102  %  May 
58  Jan 


•  Odd  lots      t  No  par  value,     i  Listed  as  a  prospect.     I  Listed  on  the  Stock  Ex- 
hange   this   week,    where   additional   transactions   will    be   found,     o  New   stock 
r  Unlisted,     u  Ex-cash    and    stock    dividends,     w  When    Issued,     x  Ex-dlvldend 
e  Ex-rlghts.     t  Ex-stock  dividend. 

BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c— We  give  below  tables  which 
show  all  the  monthly  changes  in  national  bank  notes  and  in 
bonds  and  legal  tenders  on  deposit  therefor: 


1917-18. 

Bonds  and    Legal  Tenders 
on  Deposit  for — 

Circulation  Afloat  Under — 

Bonds. 

Legal 
Tenders. 

Bonds. 

Legal 
Tenders. 

Total. 

May  31  1918.. 
Apr.  30  1918.. 
Mar. 30  1918.. 
Feb.  28  1918.. 
Jan.  31  1918.. 
Dec.  31  1917.. 
Nov  .30  1917.. 
Oot.  31  1917.. 
8ept.29  1917.. 
Aug.  31  1917.. 
July  31  1917.. 
June  30  1917.. 
May  31  1917.. 

S 
691,579.160 
688,969,710 
688.060,510 
685.349,410 
684,508.260 
683.581.260 
681,565.810 
679,440,210 
678,134,370 
677,818,430 
673.121,730 
671.333,060 
669.392,710 

S 
35,989.575 
36,189,817 
36,252,360 
37,047,275 
36,311,670 
37,397,649 
38,103,287 
39,573,272 
41,396,305 
43,223,059 
45,416,747 
47,749.577 
50,241,202 

S 
687,998,070 
686,098,360 
684,667,147 
680,992,730 
681,521,545 
681,814,981 
678,948,778 
676,703,103 
675.182,077 
674,514,656 
670.367,175 
667,670,433 
666,344,773 

S 
35,989,575 
36,189,817 
36,252,360 
37,047,275 
36,311.670 
37.397,649 
38,103,287 
39,573,272 
41,396,305 
43,223,059 
45,418,747 
47,749,577 
50,241.202 

S 

723,087,645 
722,288,177 
720,919,507 
718,040,005 
717,833,215 
719,212,630 
717,052,065 
716,276.375 
716.578,382 
717.737,715 
715,783,922 
715,420,010 
716.585.975 

$13,681,030  Federal  Reserve  bank  notes  outstanding  June  1,  of  which  $12,732,- 
400  covered  by  bonds  and  S94S.630  by  lawful  money. 

The  following  show  the  amount  of  each  class  of  U.  S. 
bonds  held  against  national  bank  circulation  and  to  secure 
public  moneys  held  in  national  bank  depositaries  on  May  31: 


U.S.  Bonds  Held  May  SI  to  Secure — 

Bonds  on  Deposit 
May  31  1918. 

On  deposit  to 

secure  Federal 

Reserve  Bank 

Notes. 

On  deposit  to 

secure 

National  Bank 

Notes. 

Total 
Held. 

2s,  U.  S.  Consols  of  1930 

S 
13,896,650 

825,000 
283,500 
156,000 

% 
558,386,350 
17,814,520 
43,224,350 
47,294,820 
24,859,120 

$ 
572,283,000 

3s,  U.  S.  Loan  of  1908-1918 

17,814,520 

4s,  U.  S.  Loan  of  1925 

2s,  U.  S.  Panama  of  1936 

44,049,350 
47,578,320 

2s,  U.  S.  Panama  of  1938 

25,015,120 

Total 

15,161,150 

691,579,160 

706,740.310 

The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  May  1  and 
June  1  and  their  increase  or  decrease  during  the  month  of 
May: 

National  Bank  Notes — Total  Afloat — 

Amount  afloat  May  1  1918 .$722,288,177 

Net  amount  issued  during  May 1,699,408 

Amount  of  bank  notes  afloat  June  1  1918 $723,987,645 

Legal  Tender  Notes — 

Amount  on  deposit  to  redeem  national  bank  notes  May  1  1918 $36,189,817 

Net  amount  of  bank  notes  retired  in  May 200,242 


Amount  on  deposit  to  redeem  national  bank  notes  June  1  1918 $35,989,575 


New  York  City  Banks  and  Trust  Companies 


All  prices  now  dollars  per  share. 


Banks—  N.Y. 

Bid. 

Ask. 

Banks. 

Bid. 

Ask. 

Trust  Co's. 

Bid. 

Ask. 

America* 

495 

505 

Lincoln 

280 

300 

New  York. 

Amer   Exch.. 

220 

230 

Manhattan  *_ 

102 

167 

Hankers  Trust 

365 

370 

Atlantic 

170 

180 

Mech  &  Met. 

300 

310 

Central  Trust 

(3S0 

385 

Battery  Park. 

200 

215 

Merchants 

110 

120 

Columbia 

255 

260 

Bowery  * 

400 

Metropolitan* 

165 

175 

Commercial.  . 

100 

Bronx  Boro*. 

150 

200 

Mutual* 

375 

Empire 

290 

300 

Bronx  Nat 

160 

175 

New  Neth*.. 

200 

215 

Inimitable  Tr. 

337 

342 

Bryant  Park* 

145 

155 

New  York  Co 

130 

145 

Farm  L  &  Tr. 

375 

385 

Butch  &  Drov 

20 

25 

New  York 

415 

Fidelity 

200 

210 

Chase 

345 

365 

Pacific  * 

135 

Fulton 

240 

255 

Chat  &  Phen. 

237 

2  12 

Park 

510 

Guaranty  Tr. 

327 

332 

Chelsea  Ex  *. 

100 

110 

People's* 

50 

55 

Hudson 

135 

145 

Chemical 

385 

395 

Prod  Exch*.. 

200 

Irving    Trust 

(See 
\Nat 

Irving 

Citizens 

210 

215 

Public. 

200 

215 

Bank 

City 

378 

385 

Seaboard  

450 

470 

Law  Tit  &  Tr 

93 

100 

Coal  A  Iron.. 

205 

215 

Second  

400 

425 

Lincoln  Trust 

97 

105 

Colonial*   . 

«400 

Si. .-man 

125 

135 

Mercantile  Tr 

Columbia*... 

*150 

160 

State* 

111) 

115 

A    Deposit 

190 

200 

Commerce . . . 

176 

1.78 

23d  Ward*... 

115 

130 

Metropolitan. 

300 

310 

Comm'l   Ex*. 

390 

410 

Union  Exch-- 

150 

160 

Mutual  (Wee t- 

Common- 

UnltedStatcs* 

500 

chester)  ... 

105 

125 

wealth* 

180 

190 

Wash  Il'tsV. 

275 

N  Y  Life  Ins 

Continental*. 

102 

108 

Westch  Ave*. 

160 

175 

A  Trust... 

875 

900 

Corn  Exch*.. 

316 

325 

West    Side*.. 

75 

100 

N  Y  Trust... 

590 

610 

Cosraoplltan  * 

85 

95 

Yorkvllle*... 

525 

575 

Scandinavian 

200 

270 

Cuba  (Bk  of). 

175 

Title  Gu  A  Tr 

240 

250 

East  River... 

15 

IS 

Brooklyn. 

Transatlantic 

175 

Fifth  Ave*... 

(1700 

2000 

Coney  Island* 

140 

155 

Hnlon   Trust. 

(380 

Fifth 

215 

230 

First 

255 

270 

USMtgiTr 

395 

405 

First 

875 

Flatbush  

125 

135 

United   Sta.es 

910 

930 

Garfield 

170 

185 

Gn-cnpolnt  .. 

150 

165 

Westchester.. 

130 

140 

Gotham 

200 

Hillside  * 

110 

120 

Brooklyn . 

Greenwich*.. 

335 

350 

Homestead  *. 

110 

Brooklyn  Tr. 

500 

635 

Hanover 

650 

685 

Mechanics'  *. 

55 

00 

Franklin 

230 

240 

Harrtman 

235 

245 

Montauk  * 

05 

Hamilton 

265 

275 

Imp  A  Trad.. 

480 

500 

X. assail .. 

200 

207 

Kings  County 

620 

650 

t  Irving    (tr 

National  City 

13a 

ias 

Manufacturers 

136 

certificates) 

273 

278 

North  Side*.. 

175 

200 

People's 

203 

273 

Liberty 

385 

395 

People's 

130 

140 

Queens  Co 

70 

80 

New  York  City  Realty  and  Surety  Companies 


All  prices  now  dollars  per  •  hare 


Alliance  R'lty 
Aimit  Surety. 
Bond  a  m  Q. 
Casualty  Oo 

Clt  v  Investing 
Preferred.. 


Ill't 

Ask 

58 

55 

r,H     1 

ISO 

100 

75      . 

14 

19 

65 

70 

Bid 

lawyers  Mtge 

88 

Mtge  Bond. 

SO 

Mat   Surety.. 

168 

N    Y   Title  A 

Mtge 

60 

Auk 
95 

85 
172 

00 


Bid 

Realty    Assoc 

(Brooklyn). 

67 

U  8  Casualty. 

176 

US  Title  Guar 

M 

West  A  Bronx 

Title*  MG 

160 

Ask 

76 

190 

60 

176 


Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  "f" 


Standard  Oil  Stocks   Per  Share 
Par   Bid 
Anglo-Amerloan  Oil  new.  £1 

Atlantlo  Refining 100 

Borne-Sorymser  Co 100 

Buokeye  Pipe  Line  Co 50 

Chesebrough  Mfg  new 100 

Colonial  Oil .100 

Continental  Oil 100 

Crescent  Pipe  Line  Co 50 

Cumberland  Pipe  Line..  100 

Eureka  Pipe  Line  Co 100 

Galena-Signal  OH  com...  100 

Preferred 100 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co 60 

International  Petroleum.  £1 
National  Transit  Co.--12.50 
New  York  Transit  Co. -.100 
Northern  Pipe  Line  Co.  .100 

Ohio  Oil  Co 25 

Penn-Mex  Fuel  Co. 26 

Pierce  OH  Corporation 25 

Prairie  Oil  4  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining. 100 

Southern  Pipe  Line  Co.-lOOi  180 

South  Penn  OH 1001  252 

Southwest  Pa  Pipe  Lines.  100 
Standard  OH  (California)  100 
Standard  Oil  (Indiana)..  100 
Standard  Oil  (Kansas)— 100 
Standard  OH  (Kentuoky)  100 
Standard  OH  (Nebraska)  100 
Standard  Oil  of  New  Jer.100 
Standard  Oil  of  New  Y'k  100 

Standard  Oil  (Ohio) 100 

Swan*  Flroh 100 

Union  Tank  Line  Co 100 

Vacuum  OH... 100 

Washington  OH ..  10 


*  Banks  marked  with  a  (*)  are  State  banks,  t  Sale  at  auction  or  at  Stock  Ex- 
change this  week.  J  Includes  one-third  share  Irving  Trust  Co.  t  New  stock. 
j/Ex-rlghts. 


Bonds.  Percent. 

Pleroe  OH  Corp  oonv  68.1924  73 

Ordnance  Stocks — Per  Share 

Aetna  Explosives  pref 100  60 

American  *  British  Mfg.  100  4 

Preferred 10C  22 

Atlas  Powder  common 100  174 

Preferred 100 

Babcock  4  Wilcox 100  112 

Bliss  (E  W)  Co  oommon.  60  *325 

Preferred 60  *65 

Canada  Fdys*  Forglngs.  100  140 

Carbon  Steel  oommon 100  118 

1st  preferred 100  95 

2d  preferred 100  71 

Colt's  Patent  Fire  Arms 

Mfg 25  *65 

duPont  (E  I)  de  Nemours 

A  Co  oommon.. 100  272 

Debenture  stock 100  89 

Eastern  Steel 100 

Empire  Steel  *  Iron  com.  100  45 

Preferred 100  78 

Hercules  Powder  oom 100  243 

Preferred. 100  108 

Nlles-Bement-Pond  oom.  100  118 

Preferred ..100  93 

Penn  Seaboard  Steel  (no  par)  *55 

Phelps-Dodge  Corp 100  265 

Soovlll  Manufacturing. ..100  470 

Thomas  Iron 60  *25 

Winchester  Repeat  Arms. 100  600 

Woodward  Iron 100  45 


1U4 
905 

440 
•92 
300 
10 
425 
•36 
140 
200 
125 
120 
163 
♦94  j 
•123.J 
•12l2; 
205 
103 
320 
•25 
•11 
500 
202 
295 


92 
210 
615 
450 
320 
460 
528 
268 
390 
90 
96 
330 
♦27 


PuMIc  Utilities 
Amer  Gas  *  Eleo  oom 60 

Preferred.. 60 

Amer  Lt  *  Trao  oom 100 

Preferred 100 

Amer  Power  4  Lt  oom 100 

Preferred 1O0 

Amer  Public  Utilities  oomlOO 

Preferred 100 

Cities  Servloe  Co  oom 100 

Preferred 100 

Com'w'lth  Pow    RyAL.100 

Preferred 100 

Eleo  Bond  A  Share  prof..  100 
Federal  Light  &  Traotlon.100 

Preferred 100 

Great  West  Pow  5s  1946. JAJ 
Mississippi  Rlv  Pow  oom.  100 

Preferred 100 

First  Mtge  6s  1951. ..JAJ 
North'n  States  Pow  com.  100 

Preferred 100i 

North  Texas  Eleo  Co  oom  100 

Preferred 100 

Paolflc  Gas  A  Eleo  oom..  100 

1st  preferred 100| 

PugetSd   TrLAPoom.100 

Preferred ..100 

Republic  Ry  A  Light 1001 

Preferred 1001 

South  Calif  Edison  oom__100| 

Preferred 1001 

Standard  Gaa  A  El  (Del).  60 

Preferred 50 

Tennessee  Ry  LAPoomlOO 

Preferred 100 

United  Gas  A  Eleo  Corp. 100 

1st  preferred 100 

2d    preferred 100 

United  Lt  A  Rye  oom 100 

1st  preferred 1001 

Western  Power  common.  100 

Preferred 100 


*83 

•39 

185 

94 

38 

68 


210 

741 

20 

45 

d90 

7 
33 
78 
14 
40 
71 
43 
84 
55 
70 
33 
791 2 
13 
45 
19 
$8 
79 
95U 
•1 
•23 

2i2 
13 

5 
41 

7 
29 
62 
12 


Alt 

113.1 
915 
465 

95 
320 

40 
450 

40 
145 
210 
130 
125 
168 

98 

13U 

1312 
215 
108 
325 

30 

1112 
510 
207 
305 
185 
277 

95 
214 
625 
470 
330 
480 
533 
272 
400 

95 

99 
335 

32 


75 


70 
6 

30 
178 

92 
114 
400 

75 
160 
122 
100 

74 


277 

91 

93 

50 

83 

248 

113 

123 

98 

57 

275 

480 

30 

850 

50 


85 

•1!) 

1ST 

95 

42 

72 

20 

50 
212 

7512 

22 

4  0 

92 
9 

38 

so 

17 

45 

72l4 

45 

SO 

60 
76 

34 

80l» 

16 

51 

21 

60 

82 

98»i 

6 
25 

312 
15 

7 
45 
10 
31 
64 
1  1 
50 


RR.  Equipments—  FerCt  Basis 
Bid. 

Baltimore  4  Ohio  4 Hi <  6.15 

Buff  Roch  4  Pittsburgh  A'A-  0.10 

Equipment  4s 6.10 

Canadian  Paolflo  4 Ha 6.40 

Caro  Cllnchfleld  4  Ohio  6s..  j  6.75 

Central  of  Georgia  5s 6.00 

Equipment  4Hs..- 6.00 

Chicago  4  Alton  4s. .- 7.00 

Chicago  4  Eaitern  III  5H«-.'  7.50 

Equipment  4 Hs I  7.50 

Chic  Ind  A  Loula v  4  H  s |  6 .35| 

Chlo  St  Louis  4  N  O  5s 6.00 

Chicago  4  N  W  4Hs 5.80 

Chicago  R  14  Pao4H« 7.00: 

Colorado  4  Southern  5s 6.50i 

Erie  6a 6.50. 

Equipment  4Hs 6.50] 

Equipment  4s 6.50 

Hocking  Valley  4s 6.10 

Equipment  5s 6.10 

Illinois  Central  5s 6.10 

Equipment  4Hs 6.10 

Kanawha  4  Michigan  4Hl_.  6.25 

Louisville  4  Nashville  6s 6.00 

Michigan  Central  5s I  6.25 

Mlnn8tP4SSM  4Hs 6.00 

Missouri  Kansas  4  Texas  6s.  7.00 

Missouri  Paclfio  5s 7.00 

Mobile  4  Ohio  5s. 6.40 

Equipment  4Hs 6.40 

New  York  Central  Lines  6a..  6.10 

Equipment  41^8 6.10 

N  Y  Ontario  4  West  4HS--.  6.40 

Norfolk  4  Western  4 Hs 5.88 

Equipment  4s 5.88 

Pennsylvania  RR  4H« 6.75 

Equipment  4s 6.75 

St  Louis  Iron  Mt  4  Sou  68..  7.00 

St  Louis  4  8an  Franclsoo  6s.  7.00 

Seaboard  Air  Line  6s 6.75 

Equipment  4Hs 6.751 

Southern  Paolflo  Co  4Ha._ .  6.00 

Southern  Railway  4Hs 6.15 

Toledo  4  Ohio  Central  4s...  6.50 


Tobacco  Stocks — Per  Sha  r* 


Ask 

6.85 
6.60 
6  60 
6.00 
6  00 
5.50 
6.50 
6.00 
6  50 
6  50 
600 
6.50 
6.30 
6.00 
5.75 
6.00 
6.00 
6.00 
5.70 
5.70 
6. SO 
5.80 
5.75 
6  50 
5.75 

5  50 
6.00 
6.00 
6.00 
6.00 
5.75 
5.75 
6.00 

6  50 
5  50 

5  25 

6  25 
6.00 
6.00 
6.25 
6  25 
5.50 
5.75 
6.00 


Par  BU 

Amerloan  Cigar  common.  100  97 

Preferred.. 100  85 

Amer  Maohlne  4  Fdry.,100  70 

Brltlsh-Amer  Tobac  ord..£l  »16 

Ordinary,   bearer £1  *15 

Conley  Foil 100  190 

Johnson  Tin  Foil  4  Met. IOC  75 

MacAndrews  4  Forbes. .100  160 

Preferred 100  93 

Reynolds  (R  J)  Tobaooo.100  200 

B  com  stock 100  180 

Preferred. 100  99 

Young  (J  S)  Co 100  125 

Preferred 100  100 

Short-Term  Notes — Per    Csnt. 
Am  Cot  Oil  5s  1918  ...MAS      99% 

5s  1919 M&S      97 

Amer  Tel4Tel  6s  1919..F4A     99»g 
Balto  4  Ohio  6s  1918  ..J4J      99" 

5s  1919 J4J      983.1 

Beth  Steel  5s  1919.. F4A  16      9Slg 
Canadian  Pac  6s  1924. M48  2 
Chlo  4  West  Ind  6s'  18.M4S 
Del  4  Hudson  5s  1920    F4A 

Erie  RR  6s  1919 A-O 

Gen  Eleo  6s  1920 J4J 

6%  notes  (2-yr)  '19.  J4D 
General  Rubber  6s  1918.J4D 

Great  Nor  5s  1920 M4S 

Hooking  Valley  6s  1918  M4N 

K  C  Rys  6Hs  1918 J4J 

K  CTerm  Ry  4Hs  '18.M4N 

4Mb  1921 J4J 

Laolede  Gas  L  5s  191 9. .FA A 
Morgan4Wrlght  5s  Deo  1  'IS 
N  Y  Cent  5s  1919...MAS15 
Penn  Co  4Ha  1921. .J4D  16 
Pub  Ser  Corp  N  J  5s  '19.M48 
Rem  Arms  U.M.C  5s'19FAA 
Southern  Ry  5s  1919. -M-S  2 
Utah  Seo  Corp  6a  '22.M-S  16 
Wlnohes  RepArms7s'19.MAS 

Industrial 
and  Miscellaneous 

American   Brass 100 

American  Chicle  oom 100 

Preferred 100 

American  Hardware 100 

Amer  Typefounders  oom.  100 

Preferred 100 

Borden's  Cond  Milk  oom. 100 

Preferred .100 

Celluloid  Company 100 

Columbia  Graphoph  Mfg  (t) 

Preferred 100 

Freeport  Texas  Co (t) 

Havana  Tobaooo  Co 100 

Preferred 100 

lBt  g  5s  June  1  1922. .J-D 
Intercontlnen  Robb  oom.  100 

Internat  Banking  Co 100 

International  Salt 100 

1st  gold  6s  1951. A-O 

International  Silver  pref.100 
Lehigh  Valley  Coal  Sales.  60 
Otis  Elevator  common 100 

Preferred 100 

Remington  Typewriter — 

Common 100 

1st  preferred 100 

2d    preferred 100 

Royal  Baking  Pow  oom. .  100 

Preferred 100 

Sineer  Mfe 100 


Alt. 

101 

90 

80 

17 

16 
210 
1125 
!180 
j  98 
!250 
225 
1102 
150 
106 


9978 

973g 

9934 

100 

99U 

98U 

9934IOOU 

99>4    99lj 

97U    9734 

965s;   97 

IOOI4IOOI2 

100%  101 


993g 
973s 
99S4 

"99" 
94 
9712 
99 

9534 
95 
961j 
98*e 

85 
9914 


223 
"34 
63 
128 
36 
80 
94 
90 


995g 
9734 
100 
99 
99i2 
95 
9812 

~p"s"u 
96»s 
97 
97 
98% 
87 
99% 


229 

36 

67 

131 

38 

84 

98 

94 

145     155 

•5S       62 

65       68 

•331*    341. 

D4!      1*8 

212      5 


/44 

48 

8 

10 

100 

z£4 

05 

07 

68*4 

78 

*7s 

82 

47 

74 

76 

1312 

14l2 

72 

76 

46 

50  } 

125 

135 

90 

94 

169 

173  1 

•Per  share.     6  Basis,     d  Purchaser  also  pays  accrued  dividend.     «  New  stock. 
'Flat  price,     n Nominal.     t  Ex'-dlvldend.     yEx-rlghts.     (t)  Without  par  value. 


June  15  1918. 
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Irailroad  gross   earnings. 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric  rail- 
ways are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Alabama  &  Vicksb 

Ann  Arbor 

Atch  Topeka  &  S  Fe 

Gulf  Colo  &  S  Fe 

Panhandle  &  S  Fe 
Atlanta  Birm  &  At 
Atlanta  &  West  Pt. 

Atlantic  City 

Atlantic  &  St  Lawr. 
Baltimore  &  Ohio. 

B  &  O  Ch  Ter  RR 
Bangor  &  Aroostook 
Belt  Ry  of  Chicago  . 
Bessemer  &  L  Erie. 
Bingham  &  Garfield 
Birmingham  South- 
Boston  &  Maine 

Buff  Roch&  Pitts.. 
Buffalo  &Susq  RR. 
Canadip.n  Nor  Syst. 
Canad'.an  Pacific  _- 
Caro  Clinchf  &  Ohio 
General  of  Georgia. 
Central  RR  of  N  J. 
Cent  New  England- 
Central  Vermont.. 
Chariest  &  WCar.. 
Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
Ch  Det  &  C  GTJct 
Chicago  &  East  Ill- 
Chicago  Great  West 
Chic  Ind  &  Louisv. 
Chicago  June  RR_. 
Chic  Milw  &  St  P.. 
Chic  ft  North  West . 
Chic  Peoria  &  St  L. 
ChicR  I  &  Pacific .- 
Chicago  R  I  &  Gulf 
Chic  St  P  M  &  Om. 
Chic  Terre  H  &  S  E 
Cine  Ind  &  Western 

Coal  &  Coke 

Colorado  Midland- 
Colorado  &  South- . 

Ft  W  &  Denv  C. 

Trinity  &  Braz  V 
Colo  &  Wyoming.  . 
Crip  Crk  &  Col  Spgs 

Cuba    Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront 
Det  &  Tol  Shore  L. 
Duluth&  Iron  R.._ 
Dul  Missabe  &  Nor 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
East  St  Louis  Conn 
Elgin  Joliet  &  East- 
El  Paso  &  So  West- 
Erie 

Chicago  &  Erie.. 
Florida  East  Coast. 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 
Galveston  Wharf.  - 
Georgia  Railroad.. 
Grand  Trunk  Pac. 
Grand  Trunk  Syst. 

Grand  Trunk  Ry 

Grand  Trk  Wost. 

Det  G  If  &  Milw. 
Groat  North  System 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 

Socking  Valley 

Illinois  Central 

Internal  &  Grt  Nor 
Kan  City  Mex  &  Or 
K  OM  ft  O  or  Tex. 
Kansas  City  South. 
Kansas  City  Soul  h_ 

Toxark  ft  Ft  Sm. 
Kansas  City  Term. 
Lehigh  &  Hud  Rlv. 
Lehigh  &  New  Eng. 

Lohigh   Valley 

Los  Aug  &  Salt  L._ 
Louisiana  ft  Arkan. 
Louisiana  Ry  .V  Nav 
Louisville  &  Nashv. 
Lou   I  lend  ft  St  L. 

Maine  Central 

Midland  Valley 

Mineral  Range 

M!nnca|>  &  st,  Louis 

Minn  SI,  P  &  8SM. 

niii  Kan  &  Tex 

Mo&.  North  \rk 

MO  Okla  &  Quit    .. 


May 

3d  wk  May 

April 

April 

April 

April 

April 

April 

April 

April 

April] 

April 

April 

April 

April 

April 

April 

1st  wk  J'ne 

March 

1st  wk  J'ne 

1st  wk  J'ne 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April  1 

April ! 

4th  wkMay 

4th  wkMay 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

4th  wkMay 

April 

April 

April 

April 

March 

April 

April 

April 

April 

4th  wkMay 

April 

April 

April 

j  April 

'1st  wk  J'ne 

March 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

3d  wk  Apr 

1st  wk  J'ne 

3d  wk  Apr 

April 

April 

May 

April 

April 

April 

April 

April 

April 

April! 

Aprilj 

April 

April 

March 

April 

March  J 

April 

April 

April 

April 

April 

April 

April 

April 

1st  wk  J'ne 

April 

April 

1st,  wk  June 

April 

April 


Current 
Year. 


Previous 
Year. 


$ 

196,791 

71,097 

12837  146 

1,476.490 

498,919 

332.047 

198,034 

271,507 

157,778 

12699042 

156,546 

445,928 

353.149 

864,950 

270,789 

114.587 

5.567,894 

349,546 

192,519 

847,100 

2,846,000 

361,260 

1,653,299 

3,339,617 

486,746 

451,499 

224,884 

5.329.613 

1,818,207 

11666  499 

95,865 

1,949,151 

413,753 

270,191 

334,810 

10038  004 

9,172,083 

186,047 

8,058,052 

367,009 

1,846,630 

333,242 

238.523 

1   6,650 

145,850 

504,647 

593,020 

119.895 

94,538 

77,410 

1,233,503 

2,596.879 

5,217.570 

2,332.559 

124,396 

43,904 

195.058 

180.346 

198,470 

303,915 

87,022 

158,829 

88,569 

1,537,247 

1,268.399 

6,525,179 

919,074 

1,011,473 

90,495 

92,267 

101,364 

461,327 

117,248 

1.383,669 

1,080,134 

884.151 

245,800 

7,230,026 

179,216 

194,599 

792.899 

8,484.010 

1.060,747 

97,706 

100,410 

1,365.604 

1,201,312 

104,291 

91,990 

187, .".17 

293.733 

4.700.621 

L.  159,488 

157, 

255.702 

7,269.436 

212.786 

1,319.669 

302,190 
IX,  01. 5 

1.774 

1,514.160 

860.730 

122,731 
142,090 


Jan.  1  to  Latest  Date. 


Current 
Year. 


$ 

162,583 

83,889 

11308  932 

1.357.711 

572,690 

328,565 

130,725 

190,019 

179,519 

10293544 

171,185 

451.812 

332.617 

664,787 

262,030 

91,546 

4,715,383 

338,492 

141,229 

908,700 

2,927.000 

359,064 

1,179.479 

2,830,759 

488,541 

375,583 

172,076 

4,432.600 

1,600,200 

9,754,992 

117,269 

1,659,651 

358,013 

224,605 

215,617 

9.330,909 

8.230,561 

170,464 

6,701,269 

295,896 

1,791,782 

261,202 

217,599 

109,805 


475,251 

439,672 

70,142 

100.119 

91,381 

230.108 

2,294,260 

4.326.085 

2,351,294 

175,527 

39,012 

210,344 

152,607 

162,662 

286,799 

Si), 003 

222,129 

87,416 

1,306,399 

1,264,764 

5,569,911 
772,551 
754,451 
86,574 
69,280 
105,854 
308,405 
106,951 

1.333,194 
812,905 
817,228 
289,562 

8,143,899 
166,171 
155,331 
725,024 

6.965,089 

936,508 

97,138 

117,431 

1.058.731 

969,194 

89,537 

97,248 

198.325 

264,637 

1,092,018 

L  .088.864 
125,983 
171.658 

5,943.373 
163.293 

1,102,970 

231.378 

20,959 

SSI. 529 

I  12,188 

I  12, 950 


928 

1,148 

46,607 

6,156 

1,910 

1,381 

705 

810 

629 

41,214 

480 

1,497 

1,122 

2,535 

997 

460 

18,785 

6,887 

585 

17,409 

61,990 

1,426 

6.616 

11,610 

1,714 

1,423 

897 

18,294 

6,364 

40,879 

341 

6,977 

7,020 

3,591 

1,095 

34.778 

32,457 

663 

29,066 

1.418 

7,087 

1,209 

987 

410 

538 

8,083 

2,442 

379 

345 

310 

3,629 

9,216 

18,663 

9,054 

420 

564 

572 

614 

524 

759 

1,692 

414 

312 

4,887 

4,970 

22,092 

2,896 

3,590 

334 

415 

341 

1,798 

1.880 

26,943 

13,571 

2,804 

911 

31,398 

731 

784 

3,003 

30,911 

4,252 

395 

400 

5,174 

4.777 

396 

268 

650 

682 

15,894 

4.263 

608 

905 

28,084 

8 1 5 

1 .327 

1.007 

165 

3,031 

5.522 

20,403 

101 

602 


007 
312 
274 
218 
,159 
830 
,091 
,370 
,705 
,284 
,477 
,729 
,301 
,467 
,341 
.396 
,400 
,402 
,590 
,800 


Previous 
Year. 


17 
5 

16 
,883!  60 
,792|  1 
8041  4 
7651 11 
2471  1 
,776  1 
,122 
,934  16 
.729  6 
322137 
019 

6 
6 
3 
1 


Ofil) 
009 
304 
.194 
504132 
920  30 
721 


103 
,505 
,716 
,702 
554 
105 
447 
,958 
,910 
,497 
,147 
,213 
,902 
.505 
,530 
,592 
,273 
,651 
,691 
.517 
.830 
,105 
,25S 
,822 
,259 
790 
563 


$ 
796,087 
117,543 
534,801 
270.532 
114.415 
278,034 
531,567 
634,750 
678.160 
424,318 
621,765 
,691,406 
185,611 
325,033 
925,732 
379.366 
,970,128 
,856, 76S 
402.358 
,473,300 
,439,646 
,337,108 
,755,308 
,074,601 
,698,958 
,319,656 
704,307 
,798,446 
,182,355 
.630.401 
398,519 
481,854 
407,036 
679,205 
054,306 
953,879 
756,193 
674,488 
342,456 
220,424 
319,339 
103,882 
898,633 
410,179 


.892:20 


012 
712 
569 
.913 
,012 
,697 
,237 
.944 
.258 
.000 
,915 
,901 
.498 
,097 
,073 
,071 
,550 
,928 
,000 
,330 
.743 
.592 
,683 
419 
.359 
,37 1 
.977 
,804 
,350 
,314 

,870 
,127 
,034 
,046 
,277 
,707 
,348 
.387 


23 


.111,190 
,936.979 
308.215 
393,167 
416,755 
,386,858 
,671,858 
,432.144 
,580,647 
554,067 
531,734 
837,977 
622,739 
473,992 
783,451 
,743,875 
588,910 
327,051 
,831,571 
.902,579 
425.133 
641.980 
328,033 
333,877 
337,825 
441 ,029 
170,560 
345,526 
607,639 
392,803 
,805.397 
,005,243 
491,456 
671,231 
638.446 
,775.638 
.060.058 
,524.021 
407,663 
430,489 
,201.100 
,855,047 
310,113 
281,750 
702,052 
768,850 
,377,005 
,900,482 
481,082 
734,295 
,202,277 
070,701 
,303,31s 

846.933 

520.512 
,297,190 
.721.02S 
,008.842 
467.1  19 
600.714 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Missouri  Pacific. 
Monongahela  Con 
Nashv  Chatt  &  St  L 
Nevada-Cal-Oregon 
Nevada  Northern.. 
Newburg  &  So  Sh.. 
New  Orl  Great  Nor 
NO  Texas  &  Mex.. 
Beaum  S  L  &  W. 
St  L  Browns  &  M 
New  York  Central 
Boston  &  Albany 
Lake  Erie  &  W 
Michigan  Central 
Cleve  C  C  &  St  L 
Cincinnati   North 
Pitts  &  Lake  Erie 
Tol  &  Ohio  Cent 
Kanawha  &  Mich 
Tot  all  lines  above 
N  Y  Chic  &  St  Louis 
N  Y  N  H  &  Hartr.. 
N  Y  Out  &  West. 
N  Y  Susq  &  West 
Norfolk  Southern 
Norfolk  &  Western  . 
Northern  Pacific 

Minn  &  Internat. 

Northwestern    Pac 

Pacific  Coast  Co.. 

Pennsylvania  RR. 

Bait  Ches  &  Atl. 

Cuinberland  Val 

Long  Island 

Md  Delft  Va... 
N  Y  Phila  &  Norf 
W  Jersey  &  Seash 
Penn  Western  Lines 
Grand  Rap  ft  Ind 
Pitts  C  C  &  St  L. 
Penn  System — 

Lines  East 

Lines  West 

Lines  E  &  W 

Peoria  &  Pekin  Un. 

Pere   Marquette 

Pitts  &  Shawrnut.. 
Pitts  Shaw  &  North 
Pitts  &  West  Va.. 

Port  Reading 

Reading  Co— 
Phila  &  Reading 
Coal  ft  Iron  Co.  . 
Total  both  cos__ 
Rich  Freds  &  Pot. 
Wash  Southern. 

Rutland 

St  Jos  ft  Grd  Isld. 
St  Louts-San  Fran. 
Ft  W  &  Rio  Gr. 
St  L  S  F  &  Tex. 
St  Louis  Southwest 
St  Louis  S  W  of  Tex 
San  Ant&Aran  Pass 
Seaboard  Air  Line.  . 
South  Buffalo.  . 
Southcrn  Pacific 
Arizona  &  East.. 
Galv  Harris  ft  S  A 
Houston  &  Tex  C 
Hous  E  &  W  Tex. 
Louisiana  West 
Morgans  La  &  Tex 
Texas  &  New  Orl 
Southern  Ry  Syst.- 
Ala  Great  South. 
CinN  Oft  Tex  P. 
New  Orl  &  Nor  E 
Mobile  &  Ohio.-. 
Georgia  Sou  &  Fla 
Sou  Ry  in  Miss.. 
Spokane  &  Internat 
Spok  Port  ft  Seattle 
Staten  Island  R  T_. 
Tenn  Ala  &  Georgia 
Tennessee  Central. 
Term  Assn  or  St  L. 
St  L  Mcr  Bdg  Ter 

Texas  &  Pacific 

Toledo  Peorft  West 
Toledo  St  L  ft  Wesl 
Ulster  ft  Delaware. 

Union    Pacific 

Oregon  Short  L.  _ 

Ore-wash  RR&N 

Union    KK   (Halt).. 

Union  RR  (Pa) 

Vlcks  Shrev  ft  Pac. 

Virginian    RR 

Wabash  RR 

Western  Maryland. 
Western  Pacific 

Western    Rj    Of    Wa 

Wheel  ft  Lake  B  rie 

WiCh   Palls  &    X  W. 


Current 
Year. 


March 

April 

April 

4th  wkMay 

April 

April 

April 

April 

April  ] 

April  | 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

March] 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 
April 
April 
April 
April 
April 
April 
April 
April  i 

April 

April 

April 

April  j 

Aprilj 

April 

April  | 

April 

April 

April 

1st  wk  J'ne 

April 

April 

April 

April  | 

April 

April 

March 

April 

April 

April  | 

April 

April 

1st  wk  J'ne 

•\pril 

April 

April 

1st  wk  J'ne 

1st  wk  J'ne 

April 

April 

April 

April 

it ii  wkMaj 

April 
April 
April 
1  tli  wkMay 

April 

I  si  wk  J'ne 

April 

April 

April 

a  v  April] 

March 

April 

May  | 

April 

April 

April 

April 

April 

April 

April' 


Previous 
Year. 


7.338,205 
193,809 

1,605  967 
6,072 
207,496 
92,873 
167,432 
186,192 
149,761 
295,901 

19880  974 

2,045,392 
745,549 

5,620,416 

5,235,390 
227,427 

2,501,948 
666.812 
414,594 

37338  502 

1,776,927 

7,776,823 
795,627 
325,289 
467,274 

6,036,030 

7,307,303 

90,280 

394,486 

519.848 

26914062 
107,611 
428,139 

1,575,166 

81.307 

551 ,030 

634,984 

6,854,361 
580,875 

6.662,298 


6,261,131 
163,264 

1,229,575 

9,121 

199,646 

97,983 

118,703 

103,314 

82.494 

298,888 

17030  832 

1,872,719 
629,146 

4,375,348 

4,181,713 
175,945 

1,814,927 
543,708 
234,082 

30858  418 

1,423,427 

7,046,592 
668,679 
257,830 
443,598 

5,077,097 

7,679,461 

99,329 

347,311 

367,427 

23533322 

83,726 

415,662 

1,186,569 

73,405 

3SS.S20 

02S.512 

6,050,741 
538,246 

6,225,933 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


30456299  26416  756 
14274  003  13004  350 
44730  302  39421105 


121,340 

2,323,348 

97,756 

96,171 

237,876 

224,555 

6,668.040 

4,244,244 

10912  284 
424.954 
260,667 
398,715 
231,388 

5.455,253 
82,405 
148,889 
278,000 
482,929 
343,647 

3.047,549 
168,252 

12190  599 
374,465 

1,734,452 
652.510 
170.750 
355,950 
712,960 
628,600 

2,500,576 
711,857 

1,233,329 

503,175 

238,779 

57.888 

100,752 

89,347 

589,319 

146.112 

2,030 

2  17.570 

295.302 

292,173 

654,875 

118.543 

II  1,982 

75,886 

6,903,147 

2.624,452 

2,085.1 
178,987 
530.182' 

903.684 

3,656,397  3 

I  .084  ,656  1 

858,622 

201,883 

955.101 

79.502 


94,724 

2,135,988 

87,061 

88,179 


140,294 

,248,289 

,328,060 

.576,349 
405,354 
206,120 
359,008 
233,888 

.371,808 

64.630 

81,855 

310,000 

397.883 

294.147 

,460,790 
153,046 

1197  547 
399,354 

,640,329 
585,950 
144,454 
282,730 
549,706 
49S.700 

,277,045 
553,037 

,071,099 

301.002 

27  1.(125 

49,177 

91.206 

70.627 

504,174 

125,335 

3,155 

14  1.082 

280.945 

212,533 

620,600 

99.738 

13S. 7  20 

7S.11S 
,136,288 

.001.004 
,823.311 

124.043 

805.837 

,038,462 

801.251 
125.808 
7  10.502 


19,470.927 

645,000 

5,822,680 

87,334 

809.956 

292,173 

652,314 

754,259 

536,708 

1,241,931 

70,078,251 

6,997,424 

2,638,613 

18,766,270 

18,234,906 

753,791 

8,676,493 

2,396,272 

1,306,472 

129848  492 

5,549.891 

27,228,592 

2,978,203 

1,160,098 

1,729,328 

21,670,719 

27,219.923 

354,879 

1,419,586 

1.595,671 

90,759,638 

251,180 

1,376,971 

5,207,267 

192,417 

1,770,711 

2,265,164 

22,178,979 

1,961,344 

22,973,681 

102855  342 

47,769,238 

150624  580 

414,094 

7,409,108 

384,379 

451,087 

805,114 

626,110 


$ 

18,227,182 

687,355 

4,703,124 

119.009 

740,318 

290,613 

510,081 

440,053 

318.331 

1,389,270 

63,724,587 

6,755,467 

2,605,437 

16,072,582 

15,619,781 

699,927 

7,358,146 

2,052,734 

982,241 

115870  889 

5,251,288 

26,407,005 

2,548,655 

1,116,413 

1,750,851 

19,885,709 

26,004,455 

389,397 

1,256,216 

1.081,932 

87,715,919 

266,704 

1.437,809 

4,215,395 

236,416 

1,506.108 

2,196,337 

21,740.774 

2,007,064 

22,983,593 

■i 

98,473,111 

47,401,118 

145874  228 

390,045 

7.411,194 

371,497 

437,385 


21,932 

16,868 

38,800 

1,631 

938 

1,356 

885 

19.275 

366 

538 

8,211 

2,238 

1,413 

11.375 

470 

46,214 

1,472 

5.046 

2.823 

666 

1.343 

2. 580 

2,353 

58,170 

2,197 

4,002 

1 .922 

5,770 

1,111 

441 

301 

2,426 

394 

712 
1,125 
1.011 
9.685 

463, 
3  036 

241 
25. 1  58 

9.64  1 

7.139 

1.018 

3.150 

12.207 

4.149 

74  1 

3.205 

330 


563  20 

432  14 

995  35 

722 

083 

101 

543 

024 

849 

153 

790 

279 

700 

151 

753 

691  42 


090 
162 
007 
200 
850 
900 
973 
413 
722 
805 
185 
705 
000 
175 
001 
041 
109 
282 

493 

933 

287 
301 

988 
604 

099 
593 

811 

697  3 

347  12 

..i  i  i 

1 59  2 

020 
289  2 

561 


586,199 

m 

.867.490 
,581.530 
,449,020 
,514,902 
770,714 
,321.461 
759,047 
,411.933 
263.618 
377.408 
,965.797 
.625.015 
,156.801 
.264.842 
468.207 
203,655 
,579.692 
,619.821 
,386,013 
592.900 
.094,711 
,047.481 
.908.710 

,688.583 

001.478 
,060.678 
,477,628 
,682.692 

.197.298 
372.705 
269,016 

,890,855 

453.179 

50.191 

510.305 

,1  L5.734 
965,519 

,782.739 
390.092 

.8  12.380 
238.718 

,919.330 

.901.319 
,129.185 

170.971 
,541  o.Mi 

830,760 
,157,1  is 

,157.150 
,630.835 

505. 7.0 
.090.07.". 
313.908 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 

•  Weekly  Summaries. 

Current 
Year. 

Previous 

Year. 

Increase  or 
Decrease.         % 

•  Monthly  Summaries. 

Current 
Year. 

Previous 
Yem . 

Increase  or 
Dec 

% 

4th  week  Mnr    (22  roads) 

1st    wook  Apr     (23  roads) 

2d     wook  April  (23  roads) 

3d     week  April  (23  roads) 

4th  week  April  (20  roads) 

1st    week  Nlay   (20  roads) 

2d     week  May   (22  roads) 

3d     week  May    (22  road-0 

4th  week  May  (it   roads) 

4th  week  May  (2  '  roads) 

1st   wook  Juno  (16  roads) 

$ 

17.157,972 
11,748.501 
12.06 

12.1  1  1.406 
17.1  10,721 
I  1,031,713 

11,019,020 
13,718.831 
17,085,317 

9.931.879 

% 

15.5I2.00S 
10. OSS, 102 
10. 9  70. 595 
10.505,525 
I    ,673.863 
10.1  17.753 
10,  183,341 
10,  1 

12,0  ' 
15,798.665 

10.083 

+  1.845.864  10.56 

+  1.060,099    9.72 

+1.097.143  1001 

+1,637,881  15.75 

1-3, 166,858  2  1  25 

(-883,960    8.71 

1-644,228    0.20 

+634.748    Oil 

1  1.097.869    s  89 

1-1.288.65  !    8.14 

+  124,7961    1.27 

Mileage.        Cur.  Yr.  Prrn.  Yr. 

June 212.111      141.650 

July 245.699     244.921 

August 217.099      210.1(10 

September.  .245. 148     243.027 
October  .  .    .247,048     245.907 
November.. 242. 407     241 .021 
December                  i     247,265 
Januarj  .        !40,048     239.885 
February- --230.336     228,835 

Marel. i.38.891      237.463 

April 233.731     232.255 

$ 

15  1  ,00  1.015 
353,219.982 

173.326.71  i 
364,880.086 
389.017.309 
360,062,052 

!l  »,87 

28  1,394.66.5 

369,  109,805 

• 

301.304,803 

300,891.95; 

333,655.136 

330.978.1  18 

345,079.977 

320.757.1  17 
317,836.388 
294.00 

176,881 

1.981 

% 

+49.698.242 
4- 46.328 .025 

+33,901.638 
r  13.937.332 

f  33.301.905 

13,8.666 

-1  1.008.120 
1    50,  is  1.357 

+50.134,914 

16  49 

11.92 

1024 

10.19 

8    18 

3  98 

10.22 

25f>0 
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Latest  Gross  Earnings  by  Weeks.  In  the  table  which 
follows  we  sum  up  separatelj  the  earnings  for  the  Krai  week 
of  June.  The  table  covers  16  roads  and  shows  1.27',  in- 
orease  in  the  aggregate  over  t  li<*  same  week  lust  year. 


First   Week  of  June. 

1918. 

I'll  7. 

Increase. 

1 1 

Buffalo  Rochestef  -v  Pittsburgh 

1 

349.646 

sir. mil 
2,846,000 

322,572 
87,022 
57,888 

1,383.669 

18.015 
860,730 
238.779 
278,000 
2,600,576 
144.982 

* 
338,402 

'.II  is,  VI  ill 

2.92;  ,ooo 

307.7  11 

89.003 
49.177 

1.333.194 

20,959 
835,121 
274,925 

310.000 

2,277,045 

138.726 

% 

I  i.o:, | 

14,831 

"s'jn 

50,475 

25,609 

223,531 

6,256 

$ 
i,i  i,i in 

Canadian  Pacific     .. 

Colorado  ft  Southern 

81,000 

DiiiUtb  South  Shore  ft  Atlantic 

Georgia  Southern  .N;  Florida 

Grand  Trunk  <>f  Canada 1 

Grand  Trunk  Western \ 

Detroit  Grand  I  lav  &  Milw. 

<  'anada    Atlantic J 

1 ,981 

2  944 

Missouri  Kansas  &  Texas 

36  i  16 

St   I.ouis  Southwestern 

Southern  Railway  System 

Toledo  St  Louis  &  Western 

32.000 

Total   (16  roads) 

Net  increase  (1.27%) 

9.934,879 

9.810,083 

340,467 
124,796 

215,671 

For  the  fourth  week  of  May  our  final  statement  covers 
22  roads  and  shows  8.14%  increase  in  the  aggregate  over 
the  same  week  last  year. 


Fourth  Week  of  May. 

1918. 

1917. 

Increase. 

Decrease. 

Previously  reported  (11  roads). 

Chicago  Great  Western   - 

Detroit  &  Mackinac- 

$ 

13,718,831 

413,753 

43.904 

153,531 

2,065,180 

26,541 

2,630 

6,072 

654,875 

« 

12,620,962 

385,013 

39,012 

142,629 

1,939,312 

38,861 

3,155 

9,121 

620,600 

$ 
1,965.769 
28,740 

4,892 
10,902 

125,868 
34,275 

$ 
867,900 

Duiuth  South  Shore  &  Atlantic 

Grand  Trunk  of  Canada ) 

Grand  Trunk  Western \ 

Detroit  Grand  Hav  &  Milw. 
Canada   Atlantic-    -      -    --   J 

12,320 

Tennessee  A.abama  &  Georgia. 
Nevada-California-Oregon. 
Texas  &  Pacific - 

525 

3,049 

Total  (22  roads) - 

17,085,317 

15,798,665 

2,170,446 
1,286,652 

883,794 

Net  increase  (8.14%) --      - 

Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Rail- 
way Earnings"  Section  or  Supplement,  which  accompanies 
to-day's  issue  of  the  "Chronicle,"  we  give  the  April  figures  of 
earnings  of  all  steam  railroads  which  make  it  a  practice  to  issue 
monthly  returns  or  are  required  to  do  so  by  the  Inter-State 
Commerce  Commission.  The  reader  is  referred  to  that  Supple- 
ment for  full  details  regarding  the  A  pril  results  for  all  the  separate 
companies. 

EXPRESS  COMPANIES. 

— Month  of  February Jan.  1  to  Feb.  28 — 

1918.  1917.  1918.  1917. 

Wells,  Fargo  &  Co. —  $  S  $  $ 

Total  from  transportation...   5,152.724     4,063,112     9.991,511     8.141,757 
Express  privileges— Dr 2,681,351     2,102,093     5,171,547     4,220,194 

Revenue  from  transporta'n  2,471,373  1,961,019  4,819,964  3,921,563 
Oper.  other  than  transporta'n        95.985        108,252        198,835        211,594 

Total  operating  revenues.  2,567,358  2,069,271  5,018,799  4,133,157 
Operating  expenses 2.729,528     2,093,194     5,347,883     4,122,871 

Net  operating  revenue — 162,170      — 23,923    — 329,084  10,286 

Uncollectible  rev.  from  trans.  2,016  1.051  3,645  2,113 

Express  taxes 37,226  35,381  72.078  74,051 

Operating  income — 201.412      — 60,355    —404.807      —65,878 

— Month  of  February Jan.  1  to  Feb.  28 — 

1918.  1917.  1918.  1917. 

Western  Express  Co. —  $  $  $  $ 

Total  from  transportation...       122,225         100,202         236,954         205,731 
Express  privileges — Dr 60,160  50,562        114,261         102,544 

Revenue  from  transporta'n        62,065  49,640        122,693        103,187 

Oper.  other  than  transporta'n  2,668  2,887  5,858  6,289 

Total  operating  revenues.         64,733  52,527         128,551         109,476 

Operating  expenses 67,222  58.189        135.406        119,101 

Net  operating  revenue def2,489       def5,662       def6.855       def9,625 

XJncollec.  rev.  from  trans 16  5  22  9 

Express  taxes 1,366  1,822  2,674  3,644 

Operating  income —3,871        —7,489        —9,551      —13.278 

ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  COS. 


Name  of  Road 
or  Company. 


Alabama  Power  Co.  . 

Atlantic  Shore  Ry 

Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Ry 
Berkshire  Street  Rv. 
Blackstone  VG  &E1. 
Brazilian  Trac,  L  &  P 
Brock  &  Plym  St  Ry. 
Bkiyn  Rao  Tran  Syst 
Cape  Breton  Elec  Co 
Cent  Miss  V  El  Prop. 
Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Cleve  Painesv  &  East 
0  Columbia  Gas  &  El 
Columbus  (Ca)  El  Co 
Colum  (O)  Ry  P  &  L. 
Com'wth  P,  Ry  &  Lt 
Connecticut  PowerCo 
Consum  Pow  (Mich) . 
Cumb  Co  (Me)  P  &  L 
Dayton  Pow  &  Light 

o  Detroit  Edison 

Detroit  United  Ltnee 
Duluth-Superior  Trac 
East  St  Louis  &  Sub- 
Eastern  Texas  Elec.. 
El  Paso  Electric  Co.. 
0  Federal  Lt  &  Trac. 


Latest  Gross  Earnings. 


\Jan.  1  to  Latest  Date. 


Week  or 
Month. 


April 

April 

April 

April 

December 

April 

April 

April 

February 

April 

April 

April 

April 

March 

April 

March 

April 

April 

April 

April 

April 

April 

April 

March 

April 

April 

April 

April 

February 


Current    Previous 
Year.        Year.    I 


S 

221,901 

14,284 

74,840 

20.816 

58.916 

182.779 

8330.000 

7.510 

2217.085 

37.674 

26.249 

145.620 

1885.750 

42.253 

968.613 

96.195 

346.988 

1721.352 

76.807 

501.724 

246.126 

18S.lt01 

1090.297 

1473.572 

138.176 

321.032 

89.318 

102.665 

290.540 


Current 
Year. 


$ 

159.887 

27.158 

70,632, 

18,988 

87.478    1 

152.456 

7453,000  31 

8.783 

2184.955 

34.509 

24.378 

111.840 

1609.013 

38.255 

917.782 

87.851 

301.819 

1502.961 

68.268 

450.732 

233.439 

142.023 

977.668 

1370.447 

131.287 

298.279 

75.387 

101.379 

229.813 


854.445 
a46.413 
296.208 

82.515 
,058.729 
729.472 
,576.000 

30.239 
553.488 
154.912 
105.517 
567.946 
,742.035 
118.422 
,436.906 
301.634 
,424.550 
,797.711 
311.781 
014.185 
934.039 
771.858 
,650.805 


557.098 
,260.004 
341.645 
428.432 
600,884 


Previous 
Year. 


$ 

619.550 

97.840 

285,295 

76.533 

999.888 

642,435 

29,140.000 

33,925 

4.624,424 

138.854 

98.640 

428,174 

6,866.811 

107.053 

4,082,814 

258.445 

1.291.097 

6.209.952 

277.122 

1,852.919 

925.820 

636,613 

4.166.104 


510.602 
1.146.096 
303,808 
437.160 
473.691 


Name  of  itoad 

or  Coin  puny. 


Ft  Worth  Pow  ft  l.t 

<  ;.ii\  -  lions  Elec  <  'o 

i  Rapids  Ry  <  '<> 
Great  West  row  syst 
Barrisburg  Railways 
Bavana  El  Ry.  i.  ft  p 
Honolulu  It  T4  kand 
Houghton  CoTrac  <  !o 
olluci  ft  jfanhat  liR. 

Illinois  Traction 

[nterboro  Ran  Tran. 
Jacksonville  Trac  <  !o 
Keokuk  Electric  Co. 
Key  West  Electric  Co 
Lake  Shore  Elec  Ry. 
Lewis)  Aug  ft  Waterv 
Long  Island  Electric. 
Louisville  Railway.. 
Manh  Bdge  3c  Line. . 
Milw  El  Ry  &  Lt  Co 
Milw  Lt.  lit  &  TrCo 
Nashville  Ky  &  Lt... 
NewpN&IIRy.G&E 
N  V  ft  Long  Island.. 
N  Y&  North  Shore.. 
N  Y  &  Qucnns  Co... 
New  York  Railways. 
N  Y  &  Stamford  Ry 
N  Y  Westches  &  Bost 
Northampton  Trac 
North  Ohio  Elec  Corp 
North  Texas  Electric 
Ocean  Electric  (LI). 
Pacific  Gas  &  Electric 
Pacific  Pow  &  Light. 
g  Paducah  Tr  &  Lt  Co 
Pensacola  Electric  Co 

Phila  &  Western 

Phila  Rapid  Transit. 
Portland  Gas  &  Coke 
Port(Ore)Ry  L&P  Co 
g  Puget  Sd  Tr,  Lt  &  P 
{/Republic  Ry  &  Light 

Rhode  Island  Co 

Richmond  Lt  &  RR. 
St  L  Rock  M  tn  &  Pac 
Santiago  EI  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Roc) 
Southern  Boulevard. 
Southern  Cal  Edison. 
Staten  Isld  Midland. 
Tampa  Electric  Co.. 
Tenn  Ry  L  &  P  Co_. 
Texas  Power  &  Lt  Co 

Third  Avenue  Ry 

D  D  E  B  &  B  RR.. 

42dStM&StNAvRy 

Union  Ry  Co(NYC) 

Yonkers  Railroad.. 

N  Y  City  Interb  Ry 

Belt  Line  Ry  Corp.. 

Third  Avenue  System 

Twin  City  Rap  Tran 

Virginia  Ry  &  Power 

Wash  Bait  &  Annap. 

Westchester  Electric. 

WestcbeRterStreetR  R 

York  Railways 

Youngstown  &  Ohio. 


<:rnss  Earnings. 


Jan.  1  to  Latest  Date. 


Month. 


April 

April 
April 

March 

April 

April 

M  arch 

April 

April 

March 

April 

Apri! 

April 

April 

March 

April 

Feoruary 

April 

February 

April 

April 

April 

April 

Feoruary 

February 

Feoruary 

March 

December 

December 

April 

April 

April 

February 

April 

April 

April 

April 

April 

April 

April 

April 

March 

April 

D>*cember 

February 

April 

March 

April 

February 

February 

April 

February 

April 

April 

April 

February 

February 

February 

February 

Feoruary 

February 

February 

April 

April 

April 

April 

February 

December 

April 

March 


Current 
Year. 


$ 

103.921 
205.083 

332.264 

101  .896 

663.345 

61.125 
25.900 

577.898 

1214.011 

3539.667 

71 ,330 

20.193 

14.698 

164.940 

73.081 

13.984 

292.514 

10.101 

687.031 

216,561 

218.862 

156,294 

26.887 

8.269 

60,783 

982,684 

24.377 

46.844 

17.678 

584.711 

267,914 

5,762 

1669.153 

145.298 

24,713 

35.008 

45.804 

2642,090 

130.661 

616,280 

965.911 

463.035 

498.252 

29.331 

432,826 

54,096 

92,580 

50.872 

14.212 

541.064 

17,895 

84,863 

470,931 

230,127 

295,230 

32,843 

111,590 

182,099 

57.301 

50.755 

43,979 

823.118 

776.967 

642.520 

214.194 

38.285 

17.564 

84,694 

35.409 


Preview 

Year. 


Current 
Year. 


/•minus 

Year. 


I 

76.629      . 
150.6 
103.025 
315.772     1 

90.003 
534.613    2 

69,741 

3]  636 
524 .053    2 
1089.645    3 
3521  .020  11 

68.675 

19.101 

10.875 
132.512 

68,053 

14,769 
254,562  1 

8,818 
639.406  2 
167.274 
201.591 

92.873 

26.9141 

10,175 

86,122 
1051.492  2 

25.296 

49.155 

17,334 

534,826 

175,359 

5,148 

1596.917 

127.180 

23.866 

24.058 

45.645 
2456.300  10 
101.995 
473,358 
768,419 
368,125 
481 ,63M 

28.730 
268,781 

40.021 

76,968 

55,359 

15,580 
710.823 

20.783 

82.262 
422,179 
189,881 
337.344 

32,542 
128,719 
213.690 

56.377 

56,361 

51,941 
877.206 
839.072 
506.073 
103,661 

36.676 

14  763 

82,331 

28.737 


796  679 
•118.591 
,045.989 

567.536 

170.791 
113.802 
280.555 
61  I ,697 
oi  i.668 

28  1  791 
81. :',96 

56  663 
447.657 

227,221 
28.645 

,139.132 

21.151 

,918.358 

833.927 

840,895 

565.171 

53  4 1 5 

17.264 

124.563 

678.420 

394.259 

655.414 

70.687 

265,401 

054.751 

11,032 


102.977 
144.415 


030,090 

404,793 

845.290 
889,653 
000. m  12 

58.986 
697.290 
161.866 
365.529 
105.267 

29.506 
127.908 

36.217 
351.346 


618.734 

68.050 
232.532 
378.958 
118.660 
105.988 

89.978 
087,733 
234.357 
514.656 
744.074 

79.445 
246  023 
361.948 

95.992 


619.528 

■1:',2.798 

9»6.439 

1.719 

2  131.823 

173.902 

116.035 

2.107.514 

3.307.064 

14.074.387 

233 

78.090 

44.119 

:',80.290 

251.776 

31.027 

1.003.103 

]  x  980 

2.610,882 

666.753 

810.381 

348.906 

57.079 

21.525 

197.526 

2.962,644 

357.816 

564.654 

68.193 

2.047,455 

704.582 

10,552 


103.598 
103.235 


9.600.249 

f .897.975 

2.276.467 

1,482.375 

6.811  996 

60.712 

1,112.595 

133.444 

298.568 

116,804 

32.164 

2.751.802 

43,716 

354,703 


668,345 

67.230 

269.048 

444.418 

114.821 

118,068 

109.688 

3.334.247 

3.480,984 

2.025.787 

314.987 

78.104 

225.734 

345.141 

78,403 


a  Now  covers  only  the  lines  east  of  York  Beach,  Me.:  In  the  first  four 
months  of  1917  covered  also  the  lines  west  of  York  Beach,  Me.  b  Repre- 
sents income  from  all  sources,  c  Thes*  figures  are  for  consolidated  com- 
pany.   /Earnings  now  given  in  milreis.     g  Includes  constituent  companies. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


Companies. 


Gross  Earnings — 

Current        Previous 
Year.  Year. 


Net  Earnings 

Current        Previous 


Bell  Tel  Co  (Mo  Corp).. Apr      928.198 

Jan  1  to  April  30 3,618,274 

Dakota  Central  Telep... Apr        61,690 

Jan  1  to  April  30 238,146 

Iowa  Telephone Apr      364,999 

Jan  1  to  April  30 1,418,951 

Mountain  Home  Telep. April        32,648 

Jan  1  to  Apr  30 127,065 

Mountain  States  T  &  T.Apr      854,626 

Jan  1  to  April  30. 3,325.376 

Northwestern  Tel  Exch.Apr      545.831 

Jan  1  to  April  30. 2.110.867 

New  Eng  Co  Pow  Sys.a.Apr      242,565 

Jan  1  to  April  30 1,013,443 

Ohio  State  Telep April      343,964 

Jan   1  to  Apr  30. 1,354,479 

Philadelphia  Company — 

Natural  Gas  Dept.a.-Apr  1,013.580 

Oil  Department. a Apr        65,438 

Coal  Department. a.. Apr  107,880 
Elec  Lt  &  Pow  Dept.a.Apr  898,146 
Street  Ry  Dept  (excluding 

Pitts  RysCo).a Apr         44.364 

Grand  total. a Apr  2.129,408 

Southwestern  Tel  &  Tel -Apr      687.266 

Jan  1  to  April  30 2.708.682 

Western  Union  Teleg.-.Apr  7,071.673 
Jan  1  to  April  30. 27,232,364 

Gross 

Earnings. 

$ 

74.840 
70.632 
296.208 
285.295 
221,292 
166.614 
674.761 
685,150 
145.620 
111,840 
567,946 
428,174 
346,988 
304,819 
1.424.550 
1,291.097 


Bangor  Ry  &  Elec.Apr  '18 

'17 

4  mos  '18 

'17 

Caddo  Oil  &  Ref       Apr  '18 

Co  of  La  a  '17 

4  mos  '18 

'17 

Chattanooga  Ry        Apr  '18 

&  Light  Co  "17 

4  mos  '18 

"17 

Columbus  (O)  Ry  Apr  '18 

Pow  &  Lt  a       "17 

4  mos  '18 

'17 


871.788 

3,398.933 

61.187 

223.821 

344.147 

1.331.778 

31.095 

118.623 

828.856 

3,150.878 
513,904 

1,973,779 
202,401 
814,603 
334,672 

1,285,272 

906,351 

47.321 

127.250 

680.639 

40,580 

1,802.141 

647,625 

2,498.658 

6.065,167 

22,940,296 

Net  after 
Taxes. 
$ 
30,808 

29,495 

103,066 

120.159 

69.696 

32.801 

238.051 

132.107 

38.554 

33.911 

131.757 

131.517 

104.899 

82.334 

366,974 

377,634 


Yrar. 
% 

250.270 

967.265 

23.230 

81.013 

113.444 

426.755 

6,337 

24.027 

289.517 

1.136.909 

149.076 

583,601 

136,840 

414.517 

151.406 

578,956 

583.788 
55.224 
36.880 

330,549 

7,900 

1.014.341 

167.388 

746.610 

1,587.875 

6.632,067 

Fixed 
Charges. 
% 
19.557 

18.841 

78.779 

75.145 

11,751 

12.500 

48.412 

50.000 

30,996 

29.649 

123.006 

124,124 

56,644 

44,938 

219,286 

179,277 


Year. 
% 

260,293 
993.102 

22,809 

79,482 

110.929 

446,923 

6.869 

23,574 
271.334 
1,031.660 
124,266 
499.988 
117,853 
422,749 

32,174 
422.790 

529.603 
36.639 
79.279 

236.468 

7.562 

889.551 

217.879 

802.965 

1.865,501 

7,466,571 

Balance, 
Surplus. 
$ 

11.251 

10.654 

24,287 

45,014 

57.945 

20.301 

189.639 

82.107 

7.558 

4.262 

8.751 

7.393 

48.255 

37.396 

147.688 

198,357 
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Gross 
Earnings. 

$ 

501,724 

450,732 

2,014,185 

1,852,919 

Net  after 
Taxes. 

$ 
275,358 
223,189 
911,894 
848,575 

Consumers  Power 
Co  (Mich)  a 

Apr 
4  mos 

'18 
'17 
"18 

'17 

Cumberland  Co 
(Me)  Pow  &  Lt 

Apr 
a 
4  mos 

•18 
'17 
'18 
•17 

246,126 
233,439 
934,039 
925,820 

77,113 

74,811 

183,760 

271,716 

East  St  Louis  & 
Suburban  a 

Apr 
4  mos 

'18 
'17 
'18 
•17 

321,032 

298,279 

1,260,004 

1,146,096 

75,550 
112,695 
276,239 
409,600 

Grand  Rapids  Ry 
Co  a 

Apr 
4  mos 

•18 
•17 
'18 
'17 

99,937 
103,025 
418,594 
432,798 

22,006 

30  606 

102,256 

136.557 

Hav  El  Ry,  L&P. 

a.  Apr 
4  mos 

'18 
•17 
'18 
'17 

663,345 

534,613 

2,567,536 

2,131,823 

361,968 

304,418 

1,398,335 

1,223,426 

Huntington  Devel 
&  Gas  Co  a 

Apr 
4  mos 

'18 
'17 
'18 
'17 

81,441 

45,841 

337,824 

205,344 

36,507 

26,907 

154.297 

127,128 

Keystone  Telep.. 

-May 
5  mos 

'18 
'17 
'18 
'17 

134,339 
131,305 
673,365 
645,575 

55,850 

64,124 

289,257 

312,570 

Lewiston  Augusta      Apr 
&  Waterv  St  Ry  a 

4  mos 

'18 
'17 

'18 
'17 

73,081 

68,053 

227,221 

251,776 

15,817 

17,778 

def27.204 

42,377 

Nashville  Ry  & 
Light  Co  a 

Apr 
4  mos 

'18 
'17 
•18 
'17 

218,862 
201,591 
840,895 
810,381 

84,259 

71.015 

306,099 

290,809 

Portland  (Ore)  Ry     Apr 
Light  &  Power  a 

4  mos 

'18 
'17 
"18 
'17 

616,280 

473,358 

2,404,793 

1,897,975 

249,853 
212,764 
994,098 
871.714 

Tennessee  Power 

Apr 
4  mos 

'18 
'17 
'18 
'17 

163,142 
148,272 
645,166 
571,494 

72,820 

62,282 

286,096 

211,732 

Tennessee  Ry  Lt 
&  Power  Co  a 

Apr 
12  mos 

;  for  ot 

18 
'17 
'18 
'17 

tier 

470,931 

422,179 

5,439,652 

5,051.124 

income  rece 

198,250 

169,750 

1,889,467 

2,024,472 

x  After  allowing 

ived. 

Fixed 

Charges. 

$ 

114,451 

76,435 

422,075 

311,669 

71,158 

66,499 

286,623 

265,599 

67.686 

64,945 

267,345 

257,641 

19,421 

18,187 

78,283 

71,086 

132.277 

165.722 

519,250 

653,184 

16,223 

15,625 

65,937 

61,922 

28.616 

27,792 

143,015 

138,959 

19,412 

15,702 

70,211 

62,133 

40,490 

40,714 

163,133 

163,828 

178,385 

183,824 

713,220 

731,202 

52,306 

46,681 

209,240 

183,938 

137,462 

130,886 

1,648,024 

1,491,302 


Balance. 
Surplus. 

$ 

160,907 

146,754 

489,819 

536,906 

5,955 

8,312 

defl02.863 

6,117 

7,864 

47,750 

8,894 

151,959 

2,585 

12,419 

23,973 

65,471 

1247,835 

Z150.571 

1932,785 

2617,868 

20,284 

11,282 

88,360 

65,206 

27,234 

36,332 

146.242 

173,611 

def3,595 

2,076 

def97,415 

defl9,756 

43,769 

30,301 

142,966 

126,981 

71,468 

28,940 

280,878 

140,512 

20,514 

15,601 

84,882 

27.794 

60.788 

38,864 

241,443 

533,170 


ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
May  25.     The  next  will  appear  in  that  of  June  29. 

Pittsburgh  Cincinnati  Chicago  &  St.  Louis  RR. 

(First  Annual  Report — Year  ended  Dec.  31  1917.) 
President  Samuel  Rea  says  in  substance: 

Results. — The  expansion  of  traffic,  freight,  passenger,  mail  and  express, 
heavily  taxed  your  facilities  and  equipment  while  heavily  increased  oper- 
ating expenditures  resulted  from  efforts  to  handle  promptly  the  very  large 
volume  of  traffic,  to  meet  the  insistent  demands  for  fuel,  to  give  preference 
to  various  kinds  of  traffic  to  meet  the  necessities  of  war  operations,  the 
necessity  of  utilizing  inexperienced  employees,  due  to  the  drafts  of  the 
Government  and  industries,  the  shortage  of  motive  power,  the  heavily 
increased  cost  of  coal  and  other  supplies,  the  increased  wages,  paid  as  a 
result  of  the  Adamson  Law,  and  other  wage  adjustments,  the  prolonged 
severe  weather  conditions  during  tho  winter.  The  total  operating  revenues 
increased  $9,471,130.  but  operating  expenses  increased  $10,190,411,  and 
taxes  increased  $377,142.  chiefly  due  to  Federal  taxes. 

The  charges  against  the  gross  income  aggregated  $8,973,457,  an  iucrease 
of  $1,205,520,  chiofly  due  to  charges  for  hire  of  freight  cars  of  other  com- 
panies caused  by  tho  traffic  congestion  and  to  interest  on  unfunded  debt, 
and  the  net  income  was  85,740,159,  a  decrease  of  $2,260,947.  From  this 
net  income  an  appropriation  of  $1 ,160,564  was  made  for  sinking  funds,  and 
$4,225,445  for  a  dividend  of  5%  upon  tho  stock,  the  balance  of  $354,149 
being  transferred  to  tho  credit  of  the  profit  and  loss  account  increasing 
tho  same  to  $6,372,319. 

The  tonnage  mileage  on  tho  road  proper  increased  13.24%,  upon  all 
lines  directly  operated,  12.33%.  The  freight  train  mileage  increased 
367,811,  or  2.97%.     Total  number  of  passengers  carried  increased  4.09%. 

Funded  Debt. — The  long  term  debt  was  reduced  $2,052,920  by  the  retire- 
ment of  $1 .025.000  Pitteb.  (in.  Ch.  &  st,.  L.  Ry  Co.  Consols,  and  $179,000 
Vandalia  R  R .  Consols  by  their  respective  sinking  funds,  and  by  the  payment 
of  $848,920  maturing  car  trusts. 

Additions. — Tho  expenditures  upon  the  road  for  additions  and  better- 
ments were  provided  for  through  temporary  advances  obtained  from  time 
to  time  from  the  principal  stockholder,  the  Pennsylvania  Co.  The  amount 
duo  that  company  at  the  close  of  the  year  on  account  of  advances  for  the 
above  and  other  purposes  was  $8,200,000. 

Change  in  Accounting- — In  order  to  give  a  more  complete  record  of 
expenditures  on  the  property  in  conformity  with  tho  requirements  of  the 
I.  S.  O.  Commission,  the  improvements  heretofore  charged  to  income  or 
profit  and  loss  between  Jan.  1  L887,  and  Juno  30  1907.  amounting  to  $18,- 
622,195.  have  by  action  or  the  board  of  directors  on  Dec.  26  1917,  been 
included  in  the  Investment  In  road  and  equipment  shown  iu  the  general 
bal.i'  Tho  off-setting  entries  on  the  liability  side  are  included  in 

"accrued  depreciation"  and  "additions  through  Income  and  surplus." 

Tho  increased  investment  In  road  was  $4,609,367,  in  equipment  $1,- 
535,528,  and  in  general  expenditures  $286,704,  this  latter  item  being  largely 
due  to  expenditures  account  Of  the  consolidation  of  your  constituent  com- 
panies. The  expenditures  upon  your  property  were  principally  for  track 
elevation  work  at  Chicago,  Indianapolis  and  Pittsburgh,  additional  yard 
it  Bradford,  Ohio,  Indianapolis,  tad.,  and  Richmond  Junction, 
tad.,  grading  and  masonry  lor  extension  of  the  New  Cumberland  branch, 
new  team  track  and  freight  bouse  layout  at,  Newark.  Ohio,  freight,  house 
layout  at  Kokomo.  fad.,  freight  bouse  at  hidianpolis,  additional  engino 
hou  at  59th  St.,  <  Ihlcago.  grade  reduction  work  upon  the  Michl- 

fan  and  Vlncennes  divisions,  additional  passing  siding  facilities  upon  the 
t.  Louis  Division,  second  Hack  work  Philadelphia  to  Irvington,  and  be- 
tween Wheeling  and  ciens  Run,  tec.  The  charges  to  equipment  wero  due 
to  the  replacement  of  locomotives,  and  passenger,  freight,  and  work  cars, 
and  to  the  application  of  superheaters  to  52  locomotives.  [Purchase  of 
property  for  terminal  facilities,  right  of  way,  ta.,  aggregated  $539,629; 
grade  reductions  and  changes  of  line,  $164,673;  !>'"!  <1  cul- 

verts, $101!. 66  I.  Increa  ed  weight  of  rail.  1139,612;  additional  main  tracks, 
$601,612;    sidings   and    spur    trael.  . -,2;    terminal    yards,    $963,167; 


elimination  of  p  ings,  $374.813. | 

DC 
operated   under  lease  were  $238,492. 


The  expenditures   for  additions  and   betterments  upon  tho  properties 


Chicago  Union  Station  Co.  This  corporation,  In  which  your  company  has 
a  proprietary  Interest,  devoted  n  i  energies  principally  to  the  building  of 
bridges  and  changing  the  grades  of  adjacent  .streets  and  relaying  Mwer, 
water  and  gas  pipe  lines  and  facilities  of  public  utility  corporations,  Tho 
general  situation  resulting  from  the  entry  of  this  country  into  tho  war  has 
greatly  retarded  the  progress  of  tho  work. 


Pittsburgh  Chartiers  &   Youghiogheny  Ry.  Co. — This  subsidiary  showed 
an  increase  in  its  revenues  and  net  income,  and  paid  a  dividend  of  7%. 

GENERAL  STATISTICS  FOR  CALENDAR  YEARS. 

1917.  1916. 

Mileage  operated 2,399  2,399 

Passengers  carried _ 14,931,458     14,345,960 

Passengers  carried  1  mile ..675,326,000  576,855,000 

Revenue  per  passenger  per  mile 2.081  cts.       2.095  cts. 

Revenue  tons  carried 51,552,991     47,669,391 

Revenue  tons  carried  1  mile 8,050,345,000  7166,598000 

Revenue  per  ton  per  mile 0.639  cts.       0.615  cts. 

Operating  revenue  per  mile  of  road $30,641  $26,694 


INCOME  ACCOUNT  FOR 
1917.  *1916. 

Operating  Revs.:  $  $ 

Freight 51,423,799  44,716,358 

Passenger 14,053,621  12,084,924 

Mail 2,290,273     2,108,931 

Express 2,019,941      1,695,996 

Incidental,  &c 3,719,995     3,430,289 


Total 73,507,628 

Maint.  of  way,&c  8,160,800 
Maint.  of  equip. .14,900, 162 

Traffic 1,270,563 

Transportation. ..29,708,708 
Misc.  operations..  593,516 
General,  &c 1,728,199 


64,036,498 
8,393.477 

12,528,975 
1,136,386 

22,118,324 

472,917 

1,521,458 


YEARS  ENDED  DEC.  31. 

1917.         1916.* 

S  S 

Operating  Income.  13,946,948  15,038,869 
Other  income 766,667        730,167 


Gross   income. .14, 713,615  15,769,036 

Deductions — - 

Hire  of  equipm't..  2,421,944  1,511,362 

Joint  facility  rents      693,967  684,579 

Rent  for  leased  r'ds  1,406,397  1.399,912 

Miscellaneous 522,052  425,088 

Int.  on  fund,  debt  3,582,046  3,688,383 

Other  interest 347,050  57,707 

Sinking,  &c.,fds..   1,160,564  1,135,613 

Dividends  (5%)..  4,225,445  3,975,184 

Inv.in  phys.  prop.        1,926,433 


Total ...56,361,949  46,171,537 

Net  earnings 17,145,680  17,864,961 

Taxes 3,197,138     2,819,996       Total  deduc'ns.  14,359,466  14,805,161 

Uncollectibles 1.593  6,095   Balance,  surplus. -      354,149         963,875 

♦Comparison  is  based  on  consolidated  figures  of  constituent  companies 
for  year  1916. 

BALANCE  SHEET  DEC.  31. 


1917.  *1916. 

Assets —                      $  $ 
Road  &equip't_. 224,257,674  217826,075 
Impts.    on    leased 

property 1,827.268  1,588,776 

Misc.  phys.  prop.      602,059  604,885 
Inv.  in  affil.  cos. — 

Stocks 1,822,951  1,813,696 

Bonds 69,000  69,000 

Notes 302.3S5  300,465 

Advances 1,565,458  1,144,366 

Other  investm'ts.   1,152,267  831,010 

Cash 2,769,326  3,480,337 

Time  drafts  &  dep .-  100,000 

Special  deposits..       115,330  129,046 

Traffic,  &c,  bals.  2,939,605  1,916,520 

Agents  &  cond'rs.   1,546,673  1,373,268 

Miscellaneous 2,610,071  2,138,721 

Material  &  suppl's  7,217,402  5,475,335 

Deferred  assets 94,271  94,414 

Unadjusted  debits  3,899.790     2,232,498 


1917.  *1916. 

Liabilities —  $  $ 

Common  stock. ..84, 51 1.775184,860, 166 

Stock  liability c348,336J 

Funded  debt   (see 

"Ry.    &   Indus. 

Section) 83 ,943 ,657  85 ,996 ,577 

Traffic,  &c,  bals.  869,670  1,164,079 
Acc'ts  and  wages.  3,980,608     3,100,365 

Miscellaneous 11,466,672     2,159,631 

Int.,  &c,  matured  124,587  102,906 
Divs.  declared...  2,112.723  3,361,826 
Interest  accrued..      850,073        83S.703 

Rents  accrued 290,644        264,891 

Deferred  liabilities      238,299        188,839 

Tax  liability 2,576,577     2,246,203 

Operating  reserves  878,497  144,200 
Accr'd  deprecia'n.20,561,301  18,771,255 
Unadjusted  credits  731,478  381,877 
a  Add'ns  to  prop. 20,055, 2S0  19.S96.839 
a  Fund,  d't  retiredl2, 772, 068  11,602,825 
a  Sink.  fd.  reserves      106,932  97,033 

Approp'd  surp.not 

specifically  inv.        152,125 

Profit  and  loss...b6,372,349     5,788,011 


Total 252,791,530  241118,412        Total .252,791,530  241118,412 

♦Comparison  is  based  on  consolidated  figures  of  constituent  companies 
as  of  Dec.  31  1916.  a  Through  income  and  surplus,  b  After  adding 
$230,189  net  credits,  c  Stock  liability  for  conversion  of  outstanding  se- 
curities of  constituent  companies. — V.   106,  p.   1127,   1040. 

Tennessee  Railway,  Light  &  Power  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Pres.  C.  M.  Clark,  Phila.,  April  11,  wrote  in  substance: 

Effect  of  War  Conditions. — The  entrance  of  this  country  into  the  world 
war  for  all  public  utility  companies  means  increased  service  under  con- 
ditions of  expense  and  taxation  which  have  caused  the  operating  expenses 
to  increase  to  a  far  greater  extent  than  gross  earnings  have  grown  through 
prosperous  business  conditions.  It  has  been  impossible  to  advance  rates 
for  service  as  rapidly  as  and  to  the  extent  of  the  increased  expense  charges. 

In  the  case  of  the  Tennessee  Power  Co.  the  rentals  have  also  increased, 
due  to  the  regular  annual  advance  in  payment  for  Hales  Bar  Power,  and 
interest  has  increased  due  to  a  transfer  to  operating  account  of  interest  on 
the  Great  Falls  hydro-electric  property,  which  previous  to  Jan.  1  1917, 
was  charged  to  property  account.  A  strike  of  the  motormen  and  con- 
ductors in  Chattanooga  iu  Sept.  1917,  was  the  causo  of  the  unfavorablo 
showing  of  that  property.  The  final  result  surplus  shows  a  very  unsatis- 
factory comparison  with  the  previous  year. 

The  following  statement  shows  the  distribution  of  the  grass  earnings 
between  railway,  electric  light  and  retail  power  and  wholesale  power  busi- 
ness, sales  to  distributing  companies  owned  or  controlled  not  being  included 
in  wholesale  power. 

Of  the  total  gross  eaminss  in  1917  tho  electric  railways  afforded  43%, 
against  46' ,  in  1916;  electric  light  and  retail  power  yielded  33%,  against 
31%  in  1916;  and  wholesale  power  24%,  against  23%  in  1916. 

Tennessee  Power  Co. — With  normal  conditions  in  tho  coal  market  the 
Tennessee  Power  Co.  can  generate  power  continuously  at  low  cost,  steam 
generation  making  up  for  the  falling  ofr  in  hydro-electric  generation  due  to 
reduced  stream  flow  in  tho  dry  months  or  tho  year.  In  1917.  however, 
the  cost  of  coal  finally  became  so  high  that  delivery  of  power  to  tho  largest 
customer  was  reduced  rather  than  to  sustain  further  losses  through  steam 
generation. 

Maximum 
Total  Generation —  %  Water.     %  Steam.        hour  demand. 

1917 547.945.475  k.w.-hours  84.6  15.4  85,200  k.w. 

1916 483,354,162   k.w.-hours  82.0  18.0  81.650  k.w. 

The  Great  Falls  hydro-electric  plant  started  operation  In  Jan.  1917.  and 
operated  very  successfully  throughout  the  year,  more  than  meeting  tho 
estimates  made  previous  to  its  construction.  Plans  for  Increasing  tho 
steam  capacity  at  ParkBvllle  and  also  for  building  a  large  steam  plant  in 
Eastern  Tennessee  were  abandoned  on  account  of  the  high  price  of  coal. 

Delivery  to  tho  Aluminum  Company  was  maintained  at  approximately 
50,000  h.p.  during  the  first  ball  of  the  year,  but  had  to  bo  reduced  during 
the  last,  few  months  as  low  as  32,000  h.p.  on  account  of  the  reduced  stream 
flow  during  the  dry  mouths  and  tho  prohibitive  price  of  coal.  There  was 
B  reasonable  increase  iu  general  business,  the  largest  single  contract  being 
for  3,500  h.p.  for  a  ferro-alloys  plant. 

At  the  end  of  the  year  the  rated  capacity  of  the  generating  stations. 
owned  and  controlled,  amounted  to  1681000  h.p..  of  which  amount  113,000 
h.p.  is  hydro-electric  and  55.000  h.p.  is  steam  power.  tTlie  company  owns 
633.91  miles  and  operates  31  miles  additional  of  high-tension  transmission 

lines    on    single   circuit    basis. 

Beginning  With  .Ian.  I'.H.s  the  company  has  been  able  to  so  arrange  its 
contracts  as  to  limit  iteration  to  (he  minimum  necessary  for  regu- 

lation and    lervice.     The  management  is  attempting  to  op. Tate  as  nearly 

as  may   be   as   a   bydrO-eleCtrlC  system.      The   result   is   that    the   output    is 

slight  iv  less,  but  the  saving  In  cost  of  coal  is  much  greater  than  the  l" 
gross  earnings,  so  thai  the  net  result  Is  more  satisfactory. 

On  July  i  next  the  prices  named  In  the  first  contract  with  the  Aluminum 
Company  terminate  and  are  then  subject  to  revision,  and  the  result  will 
undoubtedly  bo  a  substa  nt  lal  Increase.  Progress  is  being  made  In  advancing 
rates  to  other  customers. 

Nashville  Railway  A  Power  Co. — While  the  cross  earnings  show  an  Incr 


[of  3.2% I  I  ore  than  offset   by  the  unavoidable  Increases  [of  8 

and   15.3',  I   in   operating  expenses  and   taxes.     [After  paying  the  prer. 

dividend  f  1  25,000  I  here  remained  a  balance  available  (or  depreciation,  S  C 

on.t  1295,883  In  1916] 


\.i-in  ill.-  h  .s  i-,.  .I.,  ed  i  erj  in  I  le. 
if  any!  profit  from  war  prosperity,  but  has  been  affected  bj  the  univi 

,.  in   CO  I    Of  labor  and   materials,   and   by   the  great    advance  in   tax 

atlon  which  ha    been  prevalent,  throughout.  Tenna 

The  tr.  s.  Oovernmenl  has  recently  started  to  construct  a  very  largo 
powder  plant  at    Hadle.v  s  Pond,  about   12  miles  above   Nashville  on   tho 
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Cumberland  River.     This  plant  "ill  cart  many  millions  ofdollan  and  will 

emplo:  lumber  of  men,  main-  of  whom  will  live  or  ir  •■• 

villi  .  '  There  has  alreadj  been  a  certain  amount  of  stimulation  of  bualnee  i 

activity    In  Nashville  as  a  result  <>r  the  men  now  engaged  In  • 

work  i.  <in  Pont  de  Nemours  Oo.  V.  108,  i>-  I  »•> i .  L038.) 

Chattanooga  Raitwap  A  Light  Co.  The  unsatisfactory  showing  at  Chat- 
tanooga (a  due  entirely  to  a  strike  of  tin;  motormen  and  conductors  which 

in    September    I '.» 1 7    and    was    not   finally   called   off   until    January. 

[\\  bile  gross  earnings  Increa  led  9  8 ' ,  .  operating  expe 

taxes  Increased  iw,  ,  and  interest,  charges  Increased  1%,  so  the  surplus 

S55  for  the  .-ear  1916  was  followed  by  a  deficit  of  si  12,346  foi 
-    Ed  I     Had  ii  not  been  for  the  strike  the  showing  would  have  been  satis- 
factory On  account   Of  the  business   to  and   from   Port  Oglethorpe,   where  a 

large  number  Of  troops  were  encamped  throughout  the  summer  and  fall. 

Normal  conditions  are  now  restored  and  the  earnings  are  showing  satis- 
factory   increases.       Expenses   are   still    large,    particularly   for   repairs   and 

accident  damages,  but  our  estimates  Indicate  satisfactory  Increases  in 
earnings  for  this  year,  There  is  great  industrial  activity  in  Chattanooga 
and  stimulation  in  many  ways  duo  to  the  activities  of  the  Government  at 
I  (irt  Oglethorpe  and  these  made  it  necessary  to  complete  the  construc- 
tion of  the  new  high-speed  electric  liue  to  Chickamauga  Park,  at  a  cost  of 
$102,101. 

General  Outlook. — While  retrenching  not  only  in  operating  exponsos.but 
also  In  capita]  expenditures,  every  effort  is  being  made  to  offset  increased 
expenses  by  increased  rates,  as  well  as  by  economy  of  operation.  Under 
this  policy  the  outlook  is  for  decidedly  better  earnings  in  1918,  provided 
no  abnormal  conditions  arise  to  impose  additional  burdens  of  expense  and 
taxation.  There  can  be  no  question  that  the  hydro-electric  plants  are 
much  more  valuable  to-day  than  over  before,  due  to  the  great  increase  In 
the  cost  of  coal . 

New  power  business  is  offering  from  time  to  time,  which,  as  contracts 
expire,  presents  the  opportunity  of  substituting  high-priced  business  for 
the  large  amount  of  low-priced  business  done  by  the  company  during  the 
past  few  years.  This  can  be  done  with  practically  no  increase  in  power 
cost  as  long  as  steam  generation  is  limited. 

The  yearly  output  of  the  Tennessee  Power  Company  is  very  large  and  an 
increase  of  only  one  mill  per  kilowatt-hour  in  the  price  would  amount  to 
upwards  of  $500,000  in  the  business  done  by  the  Tennessee  Power  Co. 
only.  The  retail  power  business  of  the  Chattanooga  Railway  &  Light  Co. 
and  the  Nashville  Railway  &  Light  Co.  is  increasing  satisfactorily,  not  only 
in  volume,  but  in  amounts  received  therefor  through  rate  increases  already 
secured,  and  arrangements  are  being  made  to  secure  additional  increases. 

It  is  probable  that  the  volume  of  street  railway  business  done  will  be 
substantially  increased  by  the  Government  activities  at  Chickamauga  Park, 
near  Chattanooga,  and  by  the  construction  and  operation  of  the  large 
Government  powder  plant  near  Nashville.  It  is  impossible,  however, 
under  present  conditions  of  labor  and  material  expense,  and  with  the  usual 
five-cent  fare,  to  make  a  satisfactory  showing  in  the  operation  of  street 
railways.  Some  increases  in  fares  have  already  been  made  in  the  Chatta- 
nooga district  by  eliminating  certain  low-priced  excursion  and  other  rates, 
but  on  account  of  increases  in  the  wages  of  our  employees  in  order  to  make 
them  comparable  with  other  employments,  it  undoubtedly  will  be  necessary 
to  secure  higher  fares  for  street  railway  service. 

Financial. — The  Tennessee  Railway,  Light  &  Power  Co.  and  its  con- 
stituent companies  have  large  capital  maturities  in  June  of  this  year  and 
plans  are  now  being  considered  to  provide  for  such  maturities.  It  is  hoped 
that  assistance  mav  be  secured  from  the  War  Finance  Corporation  through 
a  five-year  loan,  which  would  give  the  company  ample  time  to  work  out  its 
financal    problems. 

COMBINED  OPERATIONS  OF  CO.  AND  ITS  CONSTITUENT  COS. 
[Inter-company  transactions  eliminated.] 

Earnings  from —  1917.  1916. 

Electric  railway $2,263,457     $2,260,482 

Electric  light  and  power 1,740,027        1,529,122 

Wholesale  power 1,255,175       1,094,032 

Total  earnings $5,258,659 

Operating  expenses,  rentals  &  taxes..     3,459,736 


1915. 
$2,031,491 
1,339,735 
576,042 


$4,883,636     $3,947,268 
2,789,380       2,267,394 


$2,094,256 
$1,340,172 

108,235 


$1,679,874 
$1,320,263 

108,472 


Net  earnings. $1,798,923 

Interest $1,510,051 

Divs.  paid  on  stocks  of  constit.  cos. 

not  owned  by  Tenn.Ry.,Lt.&  P.Co.  108,235 

Balance  for  renewals,  deprec'n,  &c_      $180,637        $645,849        $251,139 

OPERATING  COMPANIES— RESULTS  FOR  CALENDAR  YEARS. 

— Nashv.Ry.A.  Lt. Chatt.Ry.di,  Lt.Co. Tennessee  Pow.  Co.- 

1917.         1916.  1917.  1916.  1917.  1916. 

Gross  earns. 2,458,321  2,383,041   1,356,342  1,235,623  1,940,124  1,721,327 
Oper.  exp._  1,350,361  1,245,937  1,039,537      739,816      816,159      654,899 


Net  earns.  1,1 07, 960  1,137,104 

Taxes 239,057      207,251 

Rentals 

Interest  ...    490,071      508,971 
Pref.  divs..     125,000      125,000 


Balance  for     sur. 
depr.,&c.    253,832 


sur. 
295,882 


316,805 
99,366 

35~9,785 


def. 
142,346 


495,807  1,123,965  1,066,428 
83,628  73,000  38,000 
368,936      268,583 

356,324    X605.485    x454,919 


sur. 
55,855 


sur. 
76,544 


sur. 
304.926 


x  Tennessee  Power  Co.  interest  charges  are  here  shown  after  deducting 
portion  "properly  chargeable  to  capital,"  being  interest  on  investment  in 
undeveloped  hydro-electric  property,  such  amounts  being  $18,107  in  1917 
and  $109,258  in  1916. 

TENNESSEE  RY.,  LIGHT  &  POW.  CO.  BALANCE  SHEET  OF  DEC.  31. 


1917. 

1916. 

Assets — 

$ 

S 

Securities  owned. -30,054,523 

30.048,523 

Bills  rec.  (sub. ens.)  3,728,721 

3,378,683 

Acc'ts   receivable. 

22,564 

23,004 

Tenn.  Pow.  Co.  1st 

M.  5%  bd.  guar. 

1 

1 

Disc.  chgd.  oil 

20,833 

70,833 

Cash  In  banks 

21,000 

114 

Suspense 

1,670 

Total 33,847,703  33,522,829 

—V.  106.  p.  2230.  1462. 


Inabilities — 

Preferred  stock 10 

Common  stock 20 

1-3  r,  (i'  "o  coll.  note  2 

Bills  payable 1 

Accounts  payable- 
Accrued  accounts. 
Guar.   T.   P.   Co. 

1st  M.  5a 

Profit  and  loss 


1917. 

$ 
,250,000 
000,000 
,500,000 
,040,000 

"¥,976 

1 
47,727 


1916. 

$ 

10,250,000 

20,000,000 

2,500,000 

650,000 

63.995 

3,714 

1 
55,119 


Total 33,847,703  33,522,829 


Washington  Baltimore  &  Annapolis  Electric  Railroad. 

{Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Pres.  George  T.  Bishop  Baltimore,  says  in  substance: 

Results. — Your  property  has  shown  the  best  year  in  its  history.  The 
patronage  botwoen  the  terminal  cities,  as  woll  as  between  local  points,  has 
shown  a  decided  increase.  During  1917  385,000  more  passengers  were 
carried  between  Baltimore  and  Washington  than  during  the  precoding 
year.     This  was  an  averago  increase  of  1,050  passengers  per  day. 

Earnings—  1917.       1916.       1915.       1914.       1913.       1912. 

Per  car  mile cts.     58.98       42.53       40.47       38.65       40.25       41.20 

Per  mile  of  road $28,380  $17,220  $15,390  $14,866  $15,110  $14,515 

Per  passenger cts.     38.68       37.56       35.97       36.71       38.78       39.12 

War  Traffic. — In  July  1917  the  U.  S.  Government  began  tho  construction 
of  one  of  its  army  cantonments  at  Admiral,  Md.,  which  is  located  approxi- 
mately two  miles  west  of  Naval  Academy  Junction.  This  cantonment  is 
now  known  as  "Camp  Meade,"  and  occupies  approximately  9.700  acres, 
4,100  of  which  are  located  north  of  the  track  and  used  for  camp  quarters, 
parade  grounds,  &c,  and  5,600  acres  of  which  are  located  south  of  the  track 
and  used  for  maneuvering  purposes.  The  land  was  leased  from  tho  owners 
by  your  company  through  its  subsidiary,  tho  Terminal  Ileal  Estate  Co., 
and  subleased  to  the  U.  S.  Government.  Five  miles  of  additional  track 
was  constructed  to  provide  double-track  facilities  between  Naval  Academy 
Junction  and  the  centre  of  the  camp;  also  large  and  commodious  stations, 
the  "Loop"  station  in  the  civic  centre  of  the  camp  and  the  "Midway" 
station  half  way  to  Admiral,  Md. 

Additions. — The  net  total  expenditure  for  acquisitions  and  permanent 
improvements  for  the  year  was  $452,339,  subdivided  as  follows:  (1)  Way 
and  structures,  $222,229;  (2)  rolling  stock.  $159,452;  (3)  power.  $69,007; 
(4)  miscellaneous,  $1,651. 


Cars. --We  added  to  the  equipment  eight  modern,  high-sp 

Ivefl  built  by  the  Westinghouse  company  and  51  moderuly  eqi 

\  modern  brick  and  concrete  paint  and  carpenter  shop  costing 

II  i   will   be  i  uexi.  I,')  days. 

We  fU  v  for  all  lighting  and   power  purposes  at  Camp 

and  nave  st  a  transformer  substation  with 

■  i'  2. .V)0  k.w.   at  the  camp,   as   trail  as  duplicate  three-phase 
33.000-volt  transmission  lines  from  Naval  Academy  Junction  to  the  camp 
i  in. 
r.  S.  Government  is  now  constructing  the  largest  radio  station  in 

nbury    Point,    near   Annapolis,   and   your  company  has 

into   a  contract   to  furnish  electric   energy   necessary    to   operate 
tiiis  station. 

Lncreas  m  in  power  equipment  at  tho  substations  have  included  (a)  Scott 
St.  substation,  two  500-k.w.  rotaries,  &c;  •!>>  Naval  Academy  Junction 
substation,  ono  750  k.w.  rotary,  &c;  (e)  Bennings  substation,  three  800- 
k.w.    transformers.       These    installations    have    been    completed. 

iJt  for  Business,  <tc. — The  growth  of  tho  freight  business  has  kept 
Ith  that  of  the  passenger,  so  that,  like  the  passenger  terminal  in  the 
city  of  Baltimore,  the  freight  torminal  is  now  serlou  ted.      Your 

directors  have  had  under  consideration  the  desirability  of  combining  these 
terminals  on  one  plot  of  ground,  a  portion  of  the  land  for  which  has  already 
been  purchased.  War  or  no  war,  our  future  traffic  cannot  be  economically 
handled  except  by  combined  and  enlarged  terminal  facilities. 

During  the  last  year  the  Congress  of  tho  United  States  authorized  addi- 
tions to  the  Naval  Academy  buildings  at  Annapolis  to  cost  $3,500,000  and 
to  provide  for  an  increase  in  attendance  at  the  academy  of  1 ,000  naval 
students,  which  is  about  100%  more  than  the  number  previously  enrolled. 
This  will  rosult  in  still  further  increases  in  freight  and  passenger  business . 
Power  Purchased. — Tho  total  miles  operated  on  power  purchased  from 
the  Potomac  Electric  Power  Co.,  controlled  by  Washington  Ry.  &  Electric 
Co..  were  2,540,503. 

INCOME  ACCOUNT,  &c,  FOR  CALENDAR  YEARS. 
1917.  1916. 

Passengers  carried 3,429.966     2,037,139 

Operating  rovenues $1,560,125      $946,202 

Operating  expenses 738,597        511,616 


1915.  1914. 

1.879.790  1.794,672 

$845,683  $816,939 

469,573  449,626 


Net   revenue. $821,528 

Net  rev.  auxiliary  operations        25,575 


Total. $847,103 

Taxes  assignable  to  ry.  oper.  *129,052 

Operating  income $718,051 

Non-operating  income 12,893 

Gross  income 730,944 

Deductions 268,293 

Preferred  dividends  (6%)...  87,157 

Common  dividends  (3%)-..  90,000 


$434,586 
12,680 

$447,266 
50,934 

$396,332 
13,341 

$409,673 

262,578 

87,345 


$367,313 
14,925 

$382,238 
37,814 

$344,424 
13.071 


$376,110 
14.870 

$390,980 
42,582 

$348,398 
12,466 


$360,864      $357,495 

258.689        255,767 

87,345  87,395 


Balance,  surplus .x$285,494        $59,750        $14,829        $14,333 


*  This  item  covers  all  taxes,  including  income  and  excess  profits. 
x  After  deducting  income  and  excess  profits  taxes. 


BALANCE  SHEET  DECEMBER  31. 


Assets — 
Road  &  equipmentlO 
Stk.  Term.R.E.Co 

Other  stocks 

Liberty  bonds 

Advances . 

Cash 

Mlsc.accts.,&c.,rec 
Materials  &  supp. 
Disct.   on   funded 

debt,  &e 


1917. 

$ 

,042,669 

172,200 

1,030 

55,800 

205,398 

219,644 

30,676 

46,201 


1916. 
5 
9,590,331 
172,200 
1,030 

4S~,297 

157,296 

19,555 

34,246 


113,138        109,586 


Total 10,886,757  10,132,542 

-V.  106,  p.  1345,  819. 


Liabilities — 

Preferred  stock 1 

Common  stock 3 

Funded  debt 5 

Wages,  &c,  pay.. 
Notes.&c,  payable 
Int.,  &c,  accrued . 

Tax  liability 

Accrued  deprec'n. 

Miscellaneous 

AdthVns  to   prop' 

through  surplus 
Profit  and  loss 


1917. 

s 

,455,750 
,000,000 
144,000 
195,444 
200,000 

86,231 
102,783 
133,545 

53,150 


1916. 

• 

1,455,700 

3.000,000 

5,144,000 

52.676 


59,000 
456,854 


85.881 

dr.2,535 

114,241 

52,220 

59,000 
171,359 


Total 10, 


,757  10,132.542 


Chile  Copper  Company. 

(Annual  Statement — Year  ending  Dec.  31  1917.) 
The  annual  statement  for  1917,  as  reported  to  the  New 
York  Stock  Exchange,  compares  as  follows: 

COMBINED   INCOME   ACCOUNT   FOR   CALENDAR    YEARS    {INCL. 
CHILE  COPPER  CO.  AND  CHILE  EXPLOR.  CO.) 


1917.  1916. 

Production  (lbs.). 71.636, 989  41,305,477 
Gross  price  deliv'd.  26.39  cts.  25.56  cts. 
Oper.  revenue.. .518,908,855  $10558,725 
Operating  costs...  8,701,678  4,853,693 
Delivery,     selling, 

&c,   expenses..  3,050,100     1,571,328 


1917.  1916. 

Total  Income 57,806,371  54  173,049 

Federal  taxes,  &c.      505,233  

Int.  on  Chile  Cop. 

Co.   bonds 1.646,347  1,050.000 

Int.  on  loans  (net).      214,179  413,676 

Other  charges x2,842,202  772,981 


Net  oper.  income.S7, 157,077  $4,133,703 

Other  income 649,294  39,346       Balance,    surp_. 52,598,411  51,936,392 

x  Includes  in  1917  plant  superseded  or  abandoned  in  1917.  $1,026,586; 
depletion  of  ore  reserves  (2.0672c.  per  gross  lb.  copper),  $1,710,615  and 
amortization  of  discount  on  bonds,  $105,000. 

PROFIT  AND  LOSS  ACCOUNT  FOR  CALENDAR  YEAR  1917. 

Previous  surplus  Dec.  31  1916.  carried  forward $1,790,218 

Netsuxplus  from  1917  operations,  as  above 2.598,411 

Total - $4,388,629 

Adjustment  of  surplus:  Charges  by  Chile  Copper  Co.  to  Chile 

Exploration  Co.  for  interest  and  expenses  during  construction 

period,  now  reversed  and  written  off  by  former  company 2,006,616 

Depletion  to  Dec.  31   1916,  $1,687,590;  plant  superseded  or 

abandoned  to  Dec.  31  1916,  $342,972 2.030,562 

Balance 

Add — Profit  on  steamship  operations  1916, 
credits,    $44,099 


$206,568;  sundry 


Profit  and  loss,  surplus.  Dec.  31  1917,  see  below. 

COMBINED  BAL.  SHEET  DEC.  31 
CHILE  EX 
1917. 
Assets —  $ 

Pn  iperty  invest. a98, 967, 182 
Const.  &  equip. bl5,341,473 


Int .  in  stcamsh's        426,665 
i  (el  <!  chgs.  for 
deveop.,  <s.-c_ 

Int..    ScO.,  rli.'s. 

ir  period)         

sup.,  &c_cl0, 724,098 
Undlst.  items  in 

transit 1,126,360 

Deferred  accts.  !>>:i.si0 
Vceounts  reoelv.  2,  is.~>.r,;i  t 
Notes  recetv'le.  S2.500 

Ore  A-  cupper  in 

process  (at  cost)     420,061 
Copper  in  transit 

cost) 2,213,974 

Cash 2, oll.su 


1916. 

5 
98,928,366 
14,686,643 

811, 2S0 


1,094,322        1,470,653 


3,026,143 

1.145.88S 

362,097 

1,471, S60 


820,010 

3.611,412 

■SsC.ShO 


(7.YCL.  CHILE  COPPER 
PLOR.  CO.) 

1917. 

Liabilities —  $ 

1    stock..   95,000,000 

7-       bonds 15.000,000 

londs dl7, 665,000 

Accts.   payable.     1,192,234 
90  -day      drafts 

outstanding..    3,794,099 
Notes  payable  & 

loans 

Lccrd.  freight  & 

other  expenses 

on  copper 

Accrued  Items..        268,893 
Reserved  for  Fed- 
eral taxes 247,462 

Def'd  credits  in 

suspense 8S1.S41 

Reserve    for   re- 

placem'ta,  <tc.        

Dcplct'n  reserve  el  403.206 
Surplus  602,118 


$351,451 

250.667 

$602,118 
CO.    AND 


1916. 
$ 

95,000,000 
15,000,000 


S94.708 

3.183,491 

11,220,000 


322,883 
186,754 


913,082 

312,224 

1,790*218 


Total 136.057.S54  128.853.3G0        Total 136.057,854  128,853,360 

a  Represents  in  1917  property  investment  by  stock  issued,  S94.984.065 
and  by  cash,  $3,983,117.  b  After  deducting  in  1917,  $2,345,824  depre- 
ciation reserves,     c  For  construction  and  operation  (in  1917).     d  After 


June  15  1918. 
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deducting  $17,335,000  deferred  subscriptions  receivable  May  29  1918. 
e  After  deducting  851, 995, 000  unamortized  discount  on  bonds.  In  the 
balance  sheet  for  1917.  as  reported  to  theN.  Y.  Stock  Exchange,  the  com- 
pany adds  the  total  p.  &  I.  surplus  as  of  Dec.  31  1917,  $602,118  on  to  the 
depletion  reserve,  $3,398,206  before  deducting  the  $1,995,000  unamortized 
discount  on  bonds,  leaving  a  balanco  of  $2,005,324. 

Compare  item  on  a  subsequent  page. — V.  106,  p.  2124,  1690. 

Dominion   Steel   Corporation,   Ltd.,   Montreal,   and 
Constituent  Companies. 

(Report  for  Fiscal  Year  ending  March  31  1918.) 
Pres.  Mark  Workman,  Montreal,  June  6,  wrote  in  subst.: 

Results. — The  earnings  for  the  year,  after  deducting  all  expenses  incident 
to  operations  including  repairs  and  maintenance,  administration  and  selling 
expenses  and  business  profits'  tax  for  year  ending  March  31  1917,  but  ex- 
clusive of  bond  interest  and  before  making  allowance  for  depreciation  and 
exhaustion,  amounted  to  $11,030,112  [this  contrasts  with  $12,967,875  in 
year  1916-17. ] 

From  this  amount  there  has  been  reserved  for  depreciation,  sinking  funds, 
&c,  the  sum  of  $1,384,242.  Disbursements  for  bond  interest  have  been 
reduced  from  $1,230,204  to  $1,064,210,  and  there  was  received  for  interest 
on  surplus  funds  the  sum  of  $374,076.  [The  company's  profit  and  loss 
reports  this  last  item  as  included  in  the  net  earnings  of  $11,030,112. — Ed.) 

The  net  difference  between  the  amount  required  to  provide  for  interest 
and  discount  in  year  ending  March  31  1915  and  the  past  year  was  more 
than  $1,000,000,  the  discount  debit  having  been  extinguished  last  year  by 
a  special  appropriation  from  surplus. 

Dividends. — In  addition  to  the  regular  dividends  on  the  preference  shares 
of  the  corporation  and  the  pref.  stocks  of  the  Dominion  Coal  Co.  and  the 
Dominion  Iron  &  Steel  Co.,  two  quarterly  dividends  of  1%  each  and  two 
of  1 M  %  each,  making  4H  %  in  all,  were  paid  to  the  holders  of  the  common 
shares  of  the  corporation.  The  total  disbursements  in  this  connection 
amounted  to  $1,444,397. 

Government  Taxes. — At  March  31  1917  an  appropriation  of  $3,000,000 
was  made  from  surplus  for  special  construction  expenditures  and  for 
Government  taxes.  These  taxes,  when  determined,  were  charged  against 
the  operations  of  the  year  ending  March  31  1918,  and  the  original  appropria- 
tion of  $3,000,000  has  been  carried  forward  intact  for  the  purposes  intended. 

Balance  Sheet. — The  net  additions  during  the  year  to  cost  of  properties 
amounted  to  $2,435,073.  chiefly  by  the  Dominion  Iron  &  Steel  Co.  in  re- 
spect to  its  mines  at  Wabana,  its  coke  ovens  and  blast  furnaces.  Current 
and  working  assets,  &c,  have  increased  by  $5,638,810.  Current  liabilities 
have  increased  by  $1,066,108,  due  chiefly  to  the  inclusion  of  estimates  of 
work  done  by  contractors  previous  to  March  31  in  excess  of  payments  made 
at  that  date  and  to  the  increase  in  value  of  materials  in  transit. 

The  deferred  charges  ($493,914)  are  less  than  in  last  year's  accounts  and 
Include  only  such  charges  as  are  applicable  to  future  operations. 

Funded  and  mortgage  debts  have  been  decreased  by  the  sum  of  $960,589 
through  the  operation  of  sinking  funds  and  the  payment  of  debentures  due 
or  called  for  payment. 

Dom.  Coal  5%  30-yr.  bonds  $138,5001  Dom.  Ship.  Co.  serial  debs.$117,000 
Dom.  I.&S.5%  30-yr.  bonds  131,000  Dom. St. Corp.6%  5-yr.notes  470,607 

do    consol.  5%  bonds 85,653  [Employees  6%  debentures.     17,829 

Coal  Output. — Despite  every  effort  to  prevent  it  there  has  been  a  further 
serious  diminution  in  the  colliery  output  [from  5,261,198  gross  tons  in  1915- 
16  and  4,279,772  in  1916-17,  to  3,781,615  in  year  just  ended. — Ed.]  As 
In  the  previous  year  this  falling  off  is  to  be  attributed  chiefly  to  the  serious 
reduction  of  the  working  force  through  operation  of  the  Military  Service  Act. 

Steel,  &c.  Output. — The  production  is  shown  in  the  table  that  follows. 
The  output  of  ingots  (374,332  gross  tons),  which  is  the  best  measure  of  the 
Steel  Co.'s  production  remains  practically  at  the  standard  attained  during 
the  two  previous  years,  beyond  which  no  considerable  advance  is  possible 
until  the  new  works  now  under  construction  become  effective. 

PRODUCTION  FOR  YEARS  ENDING  MARCH  31   (GROSS  TONS). 

1917-18.  1916-17.  1915-16.  1914-15.  1913-14.  1912-13. 
Coal  Co_..3, 781,615  4,279,772  5,261.198  4.550,512  5,047,683  5,051,603 
Steel  Co — Piglron.  Steel  Ingot.  Rails.  Wire  Rods.  *Bill.,&c.  Misc. 
1917-18.-332,231  374,332  17.103         73,650         139,557         45,054 

1916-17.-346,926         377,079  17,495         67,492  144,051  60,576 

1915-16.-329,664         371,086         35,197         55,106         142.282         63,337 


*  Blooms  and  billets  for  sale. 

CONSOL.  PROFIT  &  LOSS  ACCOUNT  FOR  YEARS  END.    MARCH  31 

1917-18.         1916-17.  1915-16.  1914-15. 

Net  earnings x$ll,030, 112  $12,967,875  $7,004,317  $3,571,059 

Deduct — 

Sink,  funds,  depr.,  &c.  $1,384,242     $1,859,596  $1,192,824  $920,093 

Interest  on  bonds,  &c.     1,064,210       1,230,204  1,590,086  1.651,522 

Disc,  on  sec.  (writ.  off).      326,909  226,182  144,187 

Pref.    divs.    in    arrears 

(D.I.  &  S.  Co.,  Ltd.)      350,000 

Dividends— Pref.  shares        420,000          420,000  420,000  420,000 

Pref.  divs.  constit.  cos..        560,000          560,000  560,000  210,000 

Oom.div.(D.S.Corp.)  (4^)1444.397      (1)320.977        

Total  deductions $4,872,848     $5,067,686     $3,989,092     $3,345,802 

Balance,  surplus $6,157,264     $7,900,189     $3,015,225        $225,257 

x  "Net  earnings"  in  1917-18  includes  interest  on  investments  and  surplus 
funds,  and  is  shown  after  deducting  Government  taxes. 

CONSOLDIATED  BALANCE  SHEET  MARCH  31. 

1918.  1917. 

Liabilities —                 $  $ 
Dom.St.Co.pf.stk.  7,000,000     7,000,000 
do  com.  8tock.e32,097,700e32,097,700 

do  Coal  Co.  pf_  3,000,000  3,000,000 

do  I.&S.,  pf__   5,000,000  5,000.000 

Funded  debt b21,206,778  22.167.367 

Acc'ts  pay.,  accr'd 

wages,  &c 2,563,827  1,572,530 

Dividends  declared      576,221  495,977 

Accr'd  bond  Ult..      241,298  246  731 

Reserves c4,808,130  4,349,624 

Profit  and  loss 13,754.157  7,596,892 

Total  .. 


1918. 

1917. 

Assets —                     S 

$ 

Cost  of  properties 

of  constlt't  cos.a68, 533,447 

67,401,089 

Inventories  of  fin- 

ished prod..  &c.d7,853,503 

5,607,619 

Inv.  In  war  loans, 

&c 3,617,307 

1.085,671 

Accts.   receivable-  5,33i 

3,88 

Notes  receivable.-    

i  14 ,448 

Cash,  sec.loana.&c  4,2: 

4,858,167 

Prepaid  lnsur.,&e.      493.914 

554,888 

Cash  with  trustees      135,544 

Total 90,248,111 

83,526.822 

90,248,111  83,526,822 

a  After  deducting  roserves  for  depreciation  and  exhaustion  of  minerals, 
$14,382,067. 

b  Funded  debt  includes  In  1918  Dominion  Coal  Co.  1st  M.  5s  $6  162  000 
and  Dominion  Iron  &  Steel  Co..  Ltd.,  1st  M.  5s,  $6,521,000,  and  co'nsol' 
M.  5s,  $7,340,880;  Cumberland  Ky.  &  Coal  Oo.  1st  M.  5s  $1  142  000' 
Dominion  Steel  Corp.,  Ltd.,  .-.-year  deb.  5s,  $2,000;  6%  5-year  notes  (called 
for  redemption),  $13,627;  and  6%  exmployees  debentures,  $25  271 

c  Reserves  include  in  1918,  SI, 700. 130  furnace  relining  &c'.  $105  000 
pref.  divs.  accrued,  $3,000  outstanding  stork  interests  in  constituent  com- 
panies, and  $3,000,n(io  special  reserve  appropriated  for  construction  expen- 
ditures and  Government  taxes.  " 

d  Includes  Inventories  of  finished  products,  materials  and  supplies  at 
approximate  cost,  less  reserve. 

e  After  deducting  $5,000,000  hold  by  constituent  companies. 

Note. — In  addition  to  the  bonds  outstanding  eu  bated  above,  £734  000 
Consolidated  and  $948,000  Cumberland  bonds  are  deposited  as  security 
to  5-year  secured  notes  which  have  boon  called  for  redemption  of  which 
only  $13,627  remains  outstanding. — V.   100,  p.  2454,   1681. 

Atlantic  Gulf  &  West  Indies  Steamship  Lines. 
(Report  for  Fiscal   Year  ending  Dec.  31   1917.) 
The  text  of  the  report  will  be  cited  fully  another  weok. 

CONSOLIDATED  INCOME  ACCOUNT  FOR  YEARS  ENDED  DEC.  31 
(Incl.  Clyde  88.  Co.,  Mallory  SS.  Co.,  N.    V.  A   Cuba  Mail  SS.  Co 
Comj'.mla  Oubana  de  N  ■  i   N.  V.  <fc  Porto  Rico  88.  Oo.  of  M 

v.  g,  &  Port,,  Rico  Nav.  Oo.,  N .  v.  at  Porto  Rico  ss  oo.  of  N.  ^South- 
ern BB.  .go.,  International  Shipping  Corp..  Jack  onville  Unhterago  Oo 
Tampa  Towing  &  Lmbi  Clyde  8 

Ban  Antonio  Docking  Oo.,  San  Antonio  Oo.,  Santiago  Term    Oo 
Santiago  Warohouso  Co.,  Wilmington  Term.  Co.  and  excl.  Mex.  Nav   Co')' 


Operating  revenues. 


Deduct — Maintenance,  incl.  deprec'n.  $5,227,323 

Traffic 726,938 

Transportation 16,670,141 

General 3,447,964 

Charter 6,538,616 

Taxes 463,440 

War  and  excess  profits  taxes  (esti- 
mated and  reserved) 5 ,400 ,000 


1917.  1916.  1915. 

$48,212,055  $35,175,970  $21,400,474 


$3,113,620 

655,829 

15,451,089 

1,893,080 

3.460,808 

120,292 


52,332,914 

578,479 

11,209,804 

1,446,075 

956,788 

86,112 


Total  deductions ...$38,474,422  $24,694,719  $16,610,173 

Net  operating  income $9,737,633  $10,481,251     $4,790,301 

Other  income.-. 2,138,143  284,352  415,755 


Gross  income.- -$11,875,776  $10,765,603  $5,206,057 

Bond  and  note  interest,  &c $1,347,737  $1,409,784  $1,468,244 

Additional  depreciation 237,649  225,585 

Rentals,  &c 880,527  883,503  848,749 


Total  deductions $2,228,263     $2,530,936     $2,542,578 

Net  income. .._  $9,647,513     $8,234,667     $2,663,479 

CONSOL.   PROFIT  AND  LOSS  ACCOUNT  FOR    CALENDAR   YEARS. 


1917.  1916. 

Prev.   surplus, -.$14,676,089  $6,708,553 
Sundry   credits..        623,502     1,279,420 


Total $15,299,591  $7,987,973 

Income,  as  above     9,647,513     8,234,667 


Total .-$24,947, 104$16.222,640 


1917.  1916. 

Pref.  divs.  (5%).       $733,533  $748,995 

Common  divs. .  (10)  1 ,496,340  (5) 748 ,170 

do  for  Red  Cross(l)149,634        

Divs.  on  sub.  cos.' 
stk.  not  held  by 

Atl.  G.  &  W.  I.         31,893  49,386 


Tot.  sur.  Dec.  31  $22,535.704$14,676,089 


CONSOL.  BALANCE  SHEET  DEC  31.   (See  Companies  Above). 


1917. 

1916. 

Assets — 

s 

$ 

Marine   eq.,    incl. 

pay'ts  acc't  ships 

under  construc. 

24,499,562 

24,264,346 

Term .  prop .  &  eq . , 

equities  in  term. 

&c 

3,570,996 

3,694,712 

Cash  held  by  trust. 

*5,728,218 

814,607 

a  Investments 

2,070,533 

2,070,533 

Good-will,  fran- 

chises,  &c 

41.704,991 

41,695,449 

Inventories 

240,106 

185,088 

Notes  receivable.. 

44,816 

Acc'ts  receivable- 

5,234,337 

749,935 

Agents'  balances. . 

1,718,912 

1,371,039 

Interline  fr't  bals. 

174,280 

96,262 

Ships'  accid'ts,&c. 

800,091 

461,945 

Claims  in  susp.b. 

196,318 

129,059 

Unexpired  insur.. 

325,859 

200,364 

Prepaid  rents 

34,257 

23,958 

Mkt.  stks.  &  bds. 

6.142,230 

79,182 

Cash  for  coupons. 

514,975 

541,925 

Cash  for  pref.  div. 

171.786 

187,158 

Cash  on  hand,  &c. 

8,239,920 

4,795,219 

Open    voyage    ac- 

counts, &c 

1,469,680 

1,674,604 

Total 102,837,052 

83,080,201 

1917 
Liabilities —  $ 

Common  stock. _cl4, 963, 

Preferred  stock- -dl3, 742 

Stocks  of  sub.  cos. 
not  held  by  Atl. 
G.  &  W.  I 195 

Coll.  trust  bonds.ell,174 

1st  5s  of  sub.  cos-fl4,449 

U.  S.  &  Porto  Rico 
Nav.  Co.  bonds 

Real  est.  mtges 

Acc'ts   payable 3,642 

Interline  fr't  bals. 

Unearned  passage 
money,  &c 

Accrued  interest.. 

Pref.  dividends 

Common  dividend 

Open  voyage  ac- 
counts, &c 4,151 

Deprec'n   reserve.  5,896 

Replace.  &  marine. 

equip,  reserve..  3,745 

Res.  for  war  &  ex- 
cess prof.tax(est.)5,400 

Sundry  reserves. .   1,044 

Profit  and  loss 22,535 


1916. 
s 
400cl4,963,400 
900  14,979,900 


950  369,900 
000  12,000,000 
,000  14,962,000 

9S.000        128,000 

40,000 

152     1,520,744 

810        289,847 


193 

92 
592 
171 

748, 


627 
050 
786 
170 


99,614 
623,971 
187.571 
748,170 


064     2,771,571 
255     4,017,158 


943 


,000  

241         702,266 
,704  14,676,089 


Total  „ 102,837,052  83,0S0,201 

*  Includes  in  1917  Liberty  bonds  held  by  trustee,  a  Investments  pledged 
under  the  mortgage  and  other  securities,  b  Stated  after  deducting  re- 
serves, c  After  deducting  $5,036,600  pref.  stock  held  in  treasury,  d  After 
deducting  in  1917  $6,257,100  common  stock  in  treasury  against  $5,020,100 
in  1916.  e  Authorized  $15,000,000,  issued  $13,000,000;  in  treasury  in  1917. 
$1,826,000:  balance,  $11,174,000.  f  Authorized  $30,000,000,  issued  in 
1917  $26,013,000,  less  $8,778,000  bonds  retired  by  sinking  fund  or  can- 
celed and  $2,786,000  in  treasury  and  in  hands  of  trustee;  balance  as  above. 
$14,449,000. 


CAPITALIZATION— ATLANTIC  GULF  &  WEST  INDIES    SS. 
AND  SUB.  COS.— DECEMBER  31   1917. 


LINES 


Capital  Stock — 
A   G  &W  I  SS  Lines: 

Preferred 

Common 

Clyde SS  Co 

Mallory  SS  Co 

Comp   Oubana  de  Nav. 

do  Mexicana  do  .. 
N  Y  &CubaMailSS  Co. 
N  Y  &PortoRicoSS  Co. 
Miscellaneous 


Authorized.       Issued. 


$20,000,000 

20,000,000 

7,000.000 

7,000,000 

2,000,000 

xl,  125,000 

10,000.000 

5.000,000 

1,148,000 


$20,000,000 

20,000,000 

7,000,000 

7,000.000 

1,287.500 

1.125,000 

10,000,000 

4,000,000 

878,000 


Owned.      Outstanding. 

56.257,100  $13,742,900 
5,036.600     14,963,400 


6,955,550 
6,909,750 
1,287,500 

844,750 
9,947,050 
4,000,000 

779,700 


Total $73,2' 

Authorized 

Bonded  Debt —  $ 

A  G  &W  I  SS  L's  15,000,000 

Clyde  SS    Co 6,000,000 

Mallory  SS  Co_.  6,000,000 
N  Y  &CubaM  SS  12.01)0,000 
N.  Y.  &  P.  R.  SS.  5,000.0110 
U.  S.  &  P.  R.  Nav.  3,000,000 
CarolinaTorm.Co.  1,000,000 
Clvde  SS.  Ter.Co.  700.000 
San  Antonio  Co..      250,000 


"3,000  $71 

Issued. 

$ 

13,000,000 

5,793.000 

4,991,000 

10,826,000 

2,968,000 

1,946,000 

700,000 

635,000 

100,000 


290,500  $42,108,000 
Canceled.       Owned 

V  $ 

1,826,000 
637,000 
oS7,000 
910,000 
414,000 

87,000 
112,000 

26,000 
100.000 


1.x  19.000 
1,535,000 

3.9  IS. 000 

l.:' lb. ooo 

1,701.000 

SO. 000 

120,000 


44,450 
250 

280,256 
52,950 

98,300 

$29,182,500 
Outstand'g 

$ 

11.174.000 

3.307.000 

2,869,000 

5.  OtiS,  000 

1.308.000 

98,000 

608,000 

489,000 


Total ...48.950,000  40,959.000  10,539.000  4,69  9,000  25,721,000 


x  Stated  in  TJ.  S.  currency.— V.  105,  p.  1619.  1421. 

Oceanic  Steam  Navigation  Co.,  Ltd.  (\rnue  Star  Line). 
(Report  for  Fiscal'.  Y ear  ~ending\Dec.  31    1°'7^ 
Secretary  Alexander  Kerr,  A.C.A.,  MayJ17  wrote  in  Bubst.: 

The  accounts  show  a  profit  of  £1,534,261,  after  providing  for  excess. 
profits  duty  and  .-i < l < l i n k  interest  and  dividends  on  Investments  and  trans- 
fer foes.  To  (bis  must  be  added  the  balance  of  £300,636  brought  forward 
from  1916,  making  the  total  credit,  to  profit  and  io--s  account  ^-'1  S3  I  898 
After  deducting  debenture  Interest,  directors'  fees,  income  tax  and  depre^ 
elation,  and  making  a  transfer  of  £200,000  to  general  purposes  fund  and 
a  donation  of  jcio.ooo  to  the  staff  superannuation  fund,  there  remains  a 
balance  to  the  credit  of  profit  and  loss  account,  or  £904.256. 

interim  dividends  amounting  to  £750.000.  equivalent  to  2Q%  on  the 
capital  of  the  company,  have  been  paid,  leaving  a  balance  to  be  carried 
forward  of  £154,  155  las.  8d. 

in  accordance  with  the  provisions  of  the  trust  deed  there  have  been  re- 
deemed by  purchases  and  drawings  during  the  year,  £133,900  debentures 

making  the  total  amount   redeemed  to  Dec.  3]    1917,   £640,300. 

The  ss.  Delphic  was  sunk  on  aug.  it;  last,  after  attack  by  an  enemy 
submarine.     The  fleet,  has  been  Increased  during  the  past   \e,!r    owii 
the  delivery  by  the  builders  of  the  ss.  Mahana  and  ss.  MahJ 

two   vessels   have   been    built    lor   the    New   Zealand   service,    In    which    this 

company  Is  lolntly  Interested  with  the  Shaw,  Bavill  A   Albion  i 

The  protection  provided  by  ills  M  to  the  mercantile  marine 

has  been  of  the  po  slble  a  sistance  to  the  companj   In  i 

to  efficiently  carry  on  its  various  services,  and  is  icknowledged. 

The  vessels  of  the  fleet  continue  under  the  Liner  Requl  tit  heme 

of  the  Government   'except  the  Olympic,  which  is  fully  roqui 
but  .'ire  belt  ed  and  operated  by  the  company, 

•  [The  companj  s  stock  forma  part  ol  tl  it  the  international  Mer- 

cantile Marine  Co..  and  as  such  is  one  of  the  fori 
for  the  sale  of  which  are  now  pending,     see  \  .  nm.  |  i.".  i  ) 
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PROFIT  AND  LOSS  ACCOUNT  FOR    YEARS  ENDING   DEC.   81. 
1917.  L91«.  1916.  1914. 

Net   profits ___»£1, 191.838  *£2, 123.005  *jC1,H03,817        i, 

Int.  Adivs.  oninv.,  *c.        342,406  279,735  164,464  91.678 

Miscellaneous 17  IK  n  i,-, 


£2.402.758 
£104,418 


153.720 

44b"752 

250.000 

550.000 

10.000 


£1,968,285 
£109.537 

27.277 

57,  909 

62,182 

428.712 


£887.549 

39.04  I 

66.500 

398,968 


Total £1,534,261 

Deduct-  -Debenture  Int.  £9' 

General  Interest 

Income  tax,  &c    .....  303.700 

Deben.  exp.  writ.  off.  

Depredation. 318.910 

Genera]  fund 

Genera]  purpose  fund.  200.000 

Miscellaneous  fund..  10. 000 

Dividends  a (20%)750,000   (20) 750 ,000b (35) 262. 500  (35)262. 500 

Total   deductions..    £1,680,641      £2.258,800         £948,116         £916,619 
Balance,  sur.  or  def def.£146,380sur.£143,868sr£l,020,169  def.£29,070 

*  After  providing  for  excess  profits  taxation,  &c.  a  Dividends  are  de- 
ducted by  company  from  profit  and  loss,  but  shown  here  for  comparative 
purposes.  b  The  company  also  paid  March  27  1916  a  dividend  of  30%, 
amounting  to  £225.000  (not  deducted  In  the  above  1915  earnings). 

Dividends  as  above  in  1017  and  1916  are  calculated  on  £3.750,000  capital 
stock  and  in  previous  years  on  £750,000  capital  stock.     See  text  abovo. 


BALANCE  SHEET  DEC.  31. 


Assets — 

x  Steamships,  ten- 
ders, bidgs.,  &o. 

Movable  plant  and 
stores 

Trade   investm'tS. 

yGen'l   Invest' ts.. 

Sundry  debtors  & 
debit   balance.. 

Cash 


1917. 
£ 


1916. 
£ 


1916. 

£ 

3,750,000 

1,000,000 

200,000 
900,000 
187,500 
214,422 
9,317 
1,534,242 
300,636 

Total... 12,237,274  10,339,357       Total 12,237,274  10,339,357 


Liabilities — 

I  Capital   stock 3 

4,376,285     4,779.496     !',',    1st  M.  deb.z2 

General  reserve 1 

104,334   Insurance  fund 

415,074   Gen'lpurp.  fund..   1 
1,828,001    Dlv.  paid  Jan.  '17 
Pending  voyages.. 

Trade  bills 

Sundry  cred's,  &c.  3 
Profit  and  loss 


125,313 

414,782 

3,352,180 

3,618,713 
349,999 


1917. 

£ 
,750,000 
,109,340 

,430,000 

200.000 
,100,000 


2,899,868 
312,584 


667 
493,011 

154,256 


x  Also  includes  payments  on  account  of  new  tonnage,  after  deducting 
book  value  of  steamers  disposed  of,  and  depreciation,  y  Includes  in  1917 
amount,  deposited  with  trustees  for  debenture  holders,  z  After  deducting 
in  1917  £640,300  purchased  and  redeemed  and  £360  calls  in  arrears. 

Contingent  liabilities — Guarantees  in  respect  of  passenger  and  freight 
agreements,  £31.750;  guarantee  of  debentures  in  connection  with  trade 
investment,  £60,000,  and  calls  unpaid  in  respect  of  an  investment,  £18,740. 


LIST  OF  THE  COMPANY'S  FLEET. 
Gross  Tonnage,  400,320.     Building,  Additional, 


Name.        Tons.       Name.        Tons. 
♦Corinthic  12,343   *Zealandic    8,090 

*Ionic 12,332   *Raranga  .  7,956 

Canopic.12,097   *Pakeha  __  7,911 

Persic 12,042   *Waimana    7,852 

20,904|Medic 12,032   *Mamari__  7,062 

18,481    *Mahana..l  1,796  Bovic 6,583 

"    *Mahia 10,835   *Kumara._  6,034 

*Tainui...  9,957   *Karamea.  5,624 

*Arawa 9,372  Tenders. 

Cufic 8,249:  Nomadic.   1,273 

Tropic 8,230  i  Traffic 675 


Tons.  I 
46,359! 
24.541! 
23,876 
21,039 


14,878 
13,518 
12,531 
12,489 
12,345 


68,950  Tons. 

Name.  Tons. 
Magnetic.  619 
Pontic 395 

Building. 

(68,950  tons) 

Name.  Tons. 

Homeric  ..33,600 

Vedic 8,950 

*MatakanalO,400 
*Maimoa._  8,000 
*Tairoa...  8.000 


*  Jointly  owned  with  Shaw,  Savill  &  Albion  Co.,  Ltd. — V.  106,  p.  1686. 

Gaston,  Williams  &  Wigmore,  Inc. 

(Second  Annual  Report — Year  ending  April  30  1918.) 
Pres.  George  A.  Gaston,  April  30,  wrote  in  substance: 

Russian  accounts  amounting  to  SI. 751, 309  have  been  written  off.  This 
action  was  taken  after  careful  consideration  of  the  unsettled  conditions 
existing  in  Russia. 

During  a  large  portion  of  the  past  fiscal  year  our  operations  have  been 
restricted  by  careful  compliance  with  Governmental  regulations  made 
necessary  by  the  war.  It  is  to  be  anticipated  that  these  conditions  will 
continue  with  increasing  severity  until  peace  is  declared,  and  it  will  therefore 
be  our  aim  to  carefully  conserve  the  resources  in  the  most  liquid  condition 
possible. 

From  May  1  1917  to  April  30  1918  the  export  and  import  sales  of  Gaston, 
Williams  &  Wigmore,  Inc.,  amounted  to  $57,537,991.  Unfilled  orders  at 
the  close  of  the  fiscal  year  totaled  $16,727,942.  • 

The  issue  of  $2,500,000  of  bonds  of  Gaston,  Williams  &  Wigmore  SS.  Corp. 
has  been  paid  in  full  by  that  company  during  the  year. 

Of  the  $4,000,000  outstanding  notes  of  Gaston,  Williams  &  Wigmore, 
Inc.,  $1,000,000  matured  on  April  15  1918,  and  was  paid  on  that  date,  thus 
leaving  $3,000,000  outstanding  of  the  original  issue  of  $5,000,000. 

All  of  the  offices  of  the  company  in  New  York  City  are  now  located  in 
the  company's  building  at  39  Broadway. 

CONSOLIDATED  INCOME  ACCOUNT  FOR  YEARS  ENDING  APRIL  30. 
[Incl.  Gaston,  Williams  &  Wigmore,  Inc.,  and  Gaston,  Williams  &  Wig- 
more Steamship  Corporation.] 


1917-18.       1916-17 
Net  income $3,188,727  $2,881,721 


Int.,  disc.,&c.,rec. 
Divs.,    &c,    from 

associated  cos.. 
Divs.    from    other 

companies 


762,655 
181,050 


148,500 


1917-18.  1916-17. 

Interest  paid $695,647 

Amort,  disc't  on 

notes $138,931  36,069 

Divs.  decl... (4^)1.275, 000(4)  1,200,000 

x  Written  off 1,751,309      

Res. for  contin.,&c. 637,903 


Total  income. ..$3, 188,727  $3,973,926        Balance,  surp..      $23,488  $1,404,307 


x  Represents  doubtful  accounts  written  off — Russian. 
The  gross  volume  of  business  of  the  companies  for  1916-17  was  $44,950,- 
995  and  the  net  earnings  $2,954,307. 

CONSOLIDATED  BALANCE  SHEET  APRIL  30. 
[Incl.  Gaston,  Williams  &  Wigmore,  Inc.,  and  Gaston,  Williams 
more  Steamship  Corporation.] 


1918. 

Assets —  S 

Stocks  of  assoc. cos.  1,359,916 
Sees,  of  other  cos.  166,352 
Investm'ts  In  ships  2,124,790 
Adv.  to  other  cos.  414,991 
Furn.,  flxtures.&c.  61,245 
Insur.  claims,  &c.      223,113 

Cash. 1,432,388 

Notes  receivable..  663,046 
Accts.recless  resal0,688,876 
Mdse.  purch.,  sold 

and  In  process  of 

delivery 7,004,086 

Ins.   on   SS.    Vigl- 

lancla  (sunk) 

Securities... 176,335 

Deferred  charges.      167,075 


1917. 

$ 

1,751,591 

205,002 

1,203,750 

719,049 

39,470 

231,288 

1,153,480 

82,821 

9,373,415 


8,786,032 

376,500 
164  800 
267,348 


1918. 

$ 


&  Wig- 
1917. 


Liabilities — 

Declared  capital 
(300,000  shares 
without  par  val)  12,000,000  12 

6%  notes,  duel921  3,000,000     4 

Notes  payable 1920,000     3, 

Accepted  merchan- 
dise drafts 989,603 

Accounts  payable.   1,871,756     1, 

Acceptances t>940,000     . 

Taxes,  &c.,accr'd.  1,114,417 

Dlv.  pay.  May  15. 

Reserve  for  taxes. 

Deferred  credits.. 

lies,  for  contlng 


000,000 
000,000 
690,466 

337,327 
270,053 

897",  i  13 

300,0(10 
406,496 
194,162 
350,000 
Surplus 1,432,418     1,408,931 


300,000 
447, 979 
202,960 
263,081 


Total 24,482,213  24,354,547       Total 24,482,213  24,354.547 


a  Includes  accounts  receivable  (customers),  $3,681,320,  and  of  associatod 
companies,  $7,247,422,  less  allowance  for  doubtful  accounts,  $239,865. 

b  Covered  by  merchandise  sold,  in  process  of  delivery. 

Contingent  liabilities:  Drafts,  discounted  drawn  against  customers  for 
merchandise  sold  and  shipped  and  letters  of  credit,  $4,783,165;  sundry 
guarantees  on  bonds  and  contracts,  $690,142. 

Securities  ($174,800)  loaned  to  and  pledged  by  the  Gaston,  Williams  & 
Wigmoro  Far  Eastern  Division,  Inc.,  to  secure  loan  made  to  that  company, 
5,559  shares  Gaston  Williams  &  Wigmore  SS.  Corp.  deposited  with  guaran- 
tors under  a  surety  bond. — V.  106,  p.  1690,  712. 


American    Pneumatic    Service    Co.,    Boston. 
(Report  for  Fiscal    Year  ending   Dev.   .'il    1917.) 
President  Gilmer  Clapp  says  in  substance: 

Hi, nils.  Arc. — During  the  year  1917  your  company  purchased  S95.000  of 
its  own  v.    bonds.     The  company  has  no  notes  payable,  and  during  the 

year  covered  l>y  this  report  did  not  borrow  any  money. 

Mail  Tube  Investigation. — on  March  3  1017  the  President  signed  the 
Posl  011  ice  Appropriation  Hill  which  contained  a  provision  continuing 
our  contract  •  from  March  4  1917  to  June  30  1918,  and  directing  the  Post- 
,<  r-Oeneral  to  expend  the  usual  appropriation  for  the  purpose  of  con- 
tinuing the  existing  pneumatic-tube  mail  service. 

Tins  hill  also  provided  that  a  commission  be  appointed  to  investigate 
the  value  of  pneumatic-tube  service,  their  properties ,  franchises  and  other 
equipment,  with  a  view  to  the  purchase  and  operation  of  the  same,  or  any 
portion  thereof,  by  the  Government.  The  following  men  wen-  appointed 
to  that  commission:  the  Hon.  John  IT.  Hankhead,  Thomas  W .  Hardwlck 
and  John  W.  Weeks,  respectively  Senators  from  Alabama.  Georgia  and 
Massachusetts,  and  the  Hon.  Thomas  M.  Bell,  A.  B.  Rouse  and  Ilalvor 
Steenerson,  respectively  Representatives  from  Georgia,  Kentucky  and 
Minnesota.  Stone  &  Webster  were  selected  to  survey  the  tube  companies' 
properties  and  to  investigate  the  value  of  this  type  of  service.  The  Ameri- 
can Audit  Co.  was  retained  to  investigate  the  cost  of  construction  and 
operation  of  the  systems. 

After  public  hearings  held  in  New  York.  Boston.  Chicago,  St.  Louis 
and  Philadelphia,  the  commission  on  March  1  1918  filed  its  report  un- 
equivocally endorsing  pneumatic-tube  service  and  recommending: 

1.  That  pneumatic  tubas  as  now  installed  for  carrying  letter  mail  are 
necessary  for  proper  postal  service  and  should  be  continued  in  the  cities 
of  New  York,  Brooklyn,  Philadelphia,  Boston,  Chicago  and  St.  Louis, 
but  that  extensions  are  necessary  in  St.  Louis  to  obtain  adequate  tube 
service. 

2-4.  That  being  an  exclusive  postal  facility,  the  systems  should  be  owned 
and  operated  by  the  Government  with  its  own  employees  in  connection 
with  automobile  service. 

5.  That  the  purchase  price  of  the  tube  systems  should  be  extended  over 
a  period  of  years  in  such  a  manner  that  partial  payments,  together  with 
4%  interest  on  unpaid  balances,  including  costs  of  operation  as  reported 
by  the  commission's  engineers,  shall  not  exceed  the  present  annual  expendi- 
ture of  approximately  $976,000  for  tube  service. 

6.  That  the  purchase  price  for  the  systems  now  in  use  in  the  Postal 
Service  be  determined  by  a  reference  to  the  l.-S.  C.  Commission,  who  shall 
fix  a  physical  valuation  for  each  of  the  systems  in  the  cities  of  New  York, 
Brooklyn,  Philadelphia,  Boston,  Chicago  and  St.  Louis  at  a  sum  not  to 
exceed  $4,432,622  for  the  entire  systems.  In  determining  these  values 
said  commission  shall  consider  the  nature  and  condition  of  the  titles  to 
the  properties  in  each  of  the  cities  named. 

On  May  16  1918  the  Senate  passed  the  Post  Office  Appropriation  Bill 
containing  a  provision  wherein  the  Postmaster-General  is  authorized  and 
directed  to  take  over  and  operate  on  and  after  July  1  1918  the  pneumatic- 
tube  systems  now  under  contract,  in  the  same  manner  and  upon  the  same 
terms  and  conditions  recommended  by  the  Pneumatic-tube  Commission  in 
its  report  of  March  1  1918.     [See  news  items  on  a  subsequent  page.] 

Operation  of  Mail  Tubes. — The  total  rentals  received  from  the  United 
States  Government  during  the  year  for  mail  tube  service  were  $790,289 
for  the  use  of  an  average  length  of  46.4876  miles  of  double  tubes.  On 
Dec.  31  1917  the  annual  rental  being  paid  by  the  Post  Office  Department 
was  $790,313,  and  the  length  of  double  pneumatic  tubes  used  by  the  Post 
Office  Department  under  contract  with  our  companies  was  as  follows: 
Boston,  6.8189  miles;  Brooklyn,  1.3500;  Chicago,  9.9031;  New  York, 
26.4290;  St.  Louis,  1.9880;  total,  46.4890  miles. 

In  Boston  terminal  machinery  and  tubes  have  been  installed  in  the  New 
South  Postal  Station  at  the  corner  of  Beach  and  Atlantic  Ave.  The  entire 
cost  of  this  installation  amounting  to  approximately  $13,000  has  been 
charged  off  to  expense. 

Real  Estate. — All  of  the  real  estate  of  the  company  has  been  kept  rented 
during  the  year.  New  five-year  contracts  have  been  entered  into  with 
the  Boston  "Globe,"  "Post"  and  "Transcript"  for  the  small  pneumatic 
tube  service.  These  contracts  were  made  in  connection  with  the  relocation 
of  the  Associated  Press  terminals  of  these  tubes  in  the  Winthrop  Building. 
Condensed  Extracts  from  Report  of  W.  F.  Merrill,  Pres.  of  Lams'n  Co. 

Results. — The  operating  results  of  the  Lamson  Co.  for  the  year  1917  show 
a  gross  business  of  $2,448,213,  as  against  $2,252,792  for  1916.  previously 
our  banner  year  in  itself.  Of  our  completed  business,  $395,000  represents 
the  income  from  leased  plants. 

New  business  taken  during  1917  amounted  to  $2,707,000  as  compared 
with  $2,425,000  for  the  corresponding  12  months  of  1916,  or  an  increase  of 
approximately  $300,000.  This  increase  was  composed  entirely  of  sale, 
rather  than  additional  lease  business,  as  the  new  lease  business  taken  in 
1917  was  $50,000  less  than  for  the  previous  year. 

The  net  earnings  for  the  year  before  interest  is  taken  are  $296,880, 
as  against  $272,054  for  1916.  The  net  earnings  on  the  capital  stock  after 
taking  interest  are  11  2-3%. 

The  business  taken  during  1917,  with  the  exception  of  less  than  a  half 
dozen  contracts,  was  of  a  thoroughly  normal  and  standard  type,  and  Dec.  31 
found  us  with  a  large  amount  of  uncompleted  business  on  hand. 

Standardization,  <&c. — Further  progress  has  been  made  during  the  year 
in  the  standardization  of  the  company's  product,  and  in  removing  from  our 
inventories  obsolescent  or  slow-moving  materials.  This  work  is  not  yet 
completed,  but  a  large  amount  was  amortized  during  the  year  and  taken 
out  of  1917  earnings. 

Our  leased  plant  systems  have  been  completely  revalued  on  a  conservative 
basis,  so  that  their  values  are  now  based  on  individual  lease  conditions. 


CONSOLIDATED   EARNINGS   STATEMENT 


1917. 
$522,294 

$61,065 
26,149 
70,915 

589 
105,000 
188,981 


Net  earnings 

Deduct — 

Depreciation 

Sinking  fund  obligation. 

Interest  on  bonds 

Divs.  on  minority  stock 

Lamson  Co 

1st  pref.  divs.  (7%) 

2d  pref.  divs.  (3%) 

Total   deductions $452,700        $457,574        $454,369        $472,133 

Balance,  surplus $69,594        $132,725  S24.885  $67,373 

RESULTS  FOR  YEARS  ENDING  DEC.  31. 

Lamson  Co. Mail  Tube  Cos. 

1917.  1916.  1917.  1916. 

Total  income $2,448,213     $2,252,792         $790,289         $791,043 

Total  expenses 2,163,077       1.991,213  486,911  392.044 


1916. 
$590,299 

$65,425 
30,213 
67.459 

495 
105,000 
188.981 


FOR   CAL. 
1915. 
$479,254 

$63,610 
32,434 
64,180 

165 
105,000 
188,981 


YEARS. 
1914. 
$539,506 

$75,794 
40.492 
61,205 

661 
105.000 
188.981 


Gross  profit $285,130 

Other  income 11,743 


$261,579 
10,475 


Total  income. $296,880 

Interest  on  bonds,  &c.         $63,886 

Depreciation  and  taxes.  

Dividends (4%)80,000   (3%)60.000 


$272,054 
$58,170 


$303,378 
8,243 

$311,621 

$281,978 

76,720 

47,000 


Balance sur$152,993  sur$153,884     def$94,077 

CONSOLIDATED  BALANCE  SHEET  DEC.  31  (INCL.  SUB 


Assets — 

Patents&good-wlll 

Mail  tube  systems 

1  plains,  &c. 

Patterns,  Jigs,  <fcc. 



Notes  it  accts.  rec. 

Liberty  bonds 

Mdse.  inventories. 
Work  In  progress. 
Prepaid  accounts. 
Deferred     charges 

to  operations 

Sinking  fund  cash 

not  Invested 


1917. 

$ 

7.043,323 

5,221,166 

1,454,514 

165,826 

319,219 

688,431 

63,711 

973,360 

331,029 

22,754 

4,069 

523 


1916. 
S 

7,054,196 

5,219,766 

1,330,420 

165.S26 

611,490 

710,990 


724.73S 

188,653 

19,305 

5,419 

546 


Total 16.287.926  16,031,356 

— V.  106.  p.  2452.  2124. 


Liabilities — 

Common  stock 

Preferred  stock 

First  pref.  stock.. 
Sub.  cos.'  stk.  held 

by   outsiders 

Bonded  debt 

Accounts  payable. 
Acer,  int.,  taxes, &c. 
Divs.   unpaid  and 

accrued 

Sink,  fund  res'ves. 

Depreciation 

Mlscell.  reserves.. 
Surplus 


1917. 

$ 

4,995.663 

6,328,800 

1,498,800 

66,264 
491,000 
206,716 
136,811 

26,569 
662,281 
999,533 

44,598 
830,891 


$398,999 
9.524 

$408,523 

$282,386 

74.144 

60,000 

def$8,007 
COS.). 
1916. 
S 
4,995,663 
6.32S.800 
1,500,000 


77,183 
586.000 
190,887 
123,415 

26,488 
592,013 
810,171 

39,439 
761,297 


Total 16,287,926  16,031,356 
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Albert  Pick  &   Company,   Chicago. 

{Report  for  Fiscal  Year  ending  Jan.  31  1918.) 
President  Albert  Pick,  Feb.  20,  wrote  in  substance: 

The  volume  of  business  increased  47.62%  and  the  sales,  after  all  deduc- 
tions, amount  to  $6,010,757  as  compared  with  $4,069,702  in  1916.  The 
net  earnings,  after  all  tax  reservations,  were  $402,611  comparing  with 
$354,835  (as  reported  last  year,  which  did  not  include  as  earnings  the 
reserves  carried  on  the  books  in  1916  and  which  have  since  been  returned  to 
profit  account)  equaling  32.7%  on  the  common  stock  as  compared  with 
29%  in  1916. 

After  paying  7%  on  the  pref.  stock  and  10%  on  the  com.  stock,  our 
surplus  stands  at  $911,795.  The  large  increase  in  this  item  is  due  to  the 
re-establishment  of  our  good-will  account  at  $250,000  (the  figure  in  previous 
years,  eliminating  $75,000  for  catalogue  circulation  on  our  statement  Jan.  31 
1917),  replacing  on  our  books  $55,901  resulting  from  excessive  depreciation 
on  furniture,  fixtures,  patterns,  tools,  dies,  automobile  trucks,  &c,  and  the 
reserve  item  of  $135,000,  which  was  carried  as  a  contingent  item  for  possible 
depreciation  in  merchandise,  as  well  as  other  unnecessary  reserves. 
**The  commodity  situation  is  one  that  has  many  uncertainties.  Prices 
keep  advancing  continuously.  Fortunately,  our  requirements  for  the  first 
half  of  1918  are  well  covered  at  prices  substantially  below  their  present 
market  value. 

The  past  year  was  honeycombed  with  difficulties  in  almost  every  branch 
of  our  operation,  due  principally  to  the  general  unrest  of  labor  and  its 
consequent  inefficiency.  Furthermore,  the  many  restrictive  rulings  of  the 
Government  upon  business  added  a  multiplicity  of  burdens. 

INCOME  ACCOUNT  FOR    YEARS  ENDING   JANUARY  31. 

1917-18.         1916-17. 
Net  sales,  $6,010,758;  less  discount  to  customers, 

$9,587;   balance $6,001,171     $4,069,703 

Cost  of  sales  and  operating  expenses,  $5,556,234; 

less  discount  on  purchases,  $75,018;  balance 5,481,216       3,579,868 


Net  income  for  fiscal  years.. $519,9541       $489,835 

Other  income 57.090J 


Total  income $577,044 

Other  deductions $64,433 

Deduct:  Provision  for  Federal  income  and  excess 

profits  taxes  (estimated) 110,000 


$489,835 
$158,663 


Balance,  surplus,  for  years  ending  Jan.  31 $402,611        $331,172 


BALANCE  SHEET  JANUARY  31. 


Assets — 
Bldg.,  impt.,  equip., 

&c.  (less  deprec). 

Patents 

Goodwill 

Investments 

Cash 

Notes  &  aocts.  receiv 

(less  reserve) 

Acer.  &  prepaid  int. 

Inventories 

Deferred  charges 

Personal  notes,  &c__ 
Value    of    catalogue 

circulation 


1918. 


1917. 


289,912 

203,625 

13,116 

2,025 

250,000 

108,763 

44,809 

237,324 

108,534 

1,488,177 

944,112 

13,347 

18,705 

1,469,520 

1,570,430 

89,890 

33,278 

95,781 

75,000 


Liabilities — 
7%  cum.  pref.  stock. 

Common  stock. 1 

Notes  payable 1 

Accounts  payable 

Acer,  taxes  (prop.).. 

do  War  taxes  (est.). 

Acer.  pref.  dividend. 

M  iseellaneous 

Common  div.  payable 

Feb.  1  1918 

Res've  for  conting.. 
Surp.  reserved  under 

pref.  stock  sk.  fd. 
Surplus 


1918. 

$ 

463,100 

,131,500 

,153,240 

235,136 

1.5,000 

110,000 

2,770 

5,000 

28,288 


911,795 


1917. 

S 

475,000 

1,126,500 

725,000 

190,696 

18,721 


2,917 
5,247 


135,000 


9,167 
312,271 


Total 4,055,830  3,000,519 


Total .    .4,055,830  3,000,519 

—V.  106,  p.  719,  933. 

Edmunds  &  Jones  Corporation,  Detroit. 

(Second  Annual  Report — Year  ending  Dec.  31  1917.) 
Pres.  Geo.  E.  Edmunds,  Jan.  22,  wrote  in  substance: 

During  the  past  year  your  three  plants  have  been  engaged  to  the  full 
limit  to  which  it  has  been  possible  to  obtain  labor  and  material,  except  in 
the  last  few  months,  when,  owing  to  a  temporary  slackening  up  in  the 
automobile  industry,  orders  were,  for  a  time,  held  in  abeyance.  Labor 
conditions  around  Detroit  especially  have  been  abnormal,  resulting  in 
appreciably  higher  costs  for  our  product,  which  it  has  not  been  possible  to 
cover  entirely  with   increased  revenues. 

Nevertheless,  tho  combined  accounts  of  the  three  plants  indicate  net 
profits  (after  ample  provision  for  depreciation)  of  $417,034,  from  which  in 
turn  must  be  deducted  the  reserve  made  for  income  and  excess  profits,  war 
tax,  amounting  to  $79,908,  leaving  net  profits  added  to  surplus  of  $337,125, 
as  against  $561,927  net  profits  a  year  ago,  when  the  income  tax  was  only 
2%   of  the  profits. 

Our  output  of  lamps  from  the  Detroit  plant  aggregated  2,798,842,  as 
against  1,897,043  a  year  ago  and  338,293  from  our  Canadian  plant,  as 
against  188,904  in  1916.  The  business  done  in  lamp  parts  by  all  plants 
also  increased  considerably. 

Capacity  has  been  increased  at  all  three  plants.  The  fixed  plant  increase 
at  the  Chicago  plant  for  1917  amounted  to  $26,077,  at  the  Canadian  plant 
to  $68,100,  and  for  our  Detroit  plant  $106,295. 

In  comparing  the  results  of  1917  with  those  of  the  previous  year,  it  may 
be  stated  that  many  of  our  sales  contracts  not  fully  completed  until  the 
middle  of  1917  were  on  a  lower  basis  than  those  subsequently  made  and  on 
which  we  were  working  in  the  latter  half  of  1917.  As  against  these  lower 
sales  prices,  we  entered  the  year  1917  with  considerable  increases  in  cost  of 
raw  material  and  labor.  Moreover,  from  time  to  time  it  becomes  necessary 
to  change  the  design  of  lamps  upon  demand  from  our  trade,  making  neces- 
sary heavy  depreciation  against  tool  equipment,  as  during  the  year  1917. 

Orders  on  file  of  your  Detroit  plant  alone  showed  business  to  the  extent 
of  $800,000,  subject  to  deliveries  against  $1,100,000  Jan.  1  1917.  How- 
ever, we  look  forward  to  1918  as  promising  good  business,  although  our 
normal  operations  may  be  somewhat  affected  by  being  called  upon  to  under- 
take contracts  for  U.  S.  Government. 

Your  directors  deemed  it  expedient,  in  contemplation  of  our  being  to  an 
extent  affected  by  Government  action,  together  with  the  necessity  of  having 
on  hand  an  adequate  supply  of  raw  material,  to  couscrve  the  cash  resources 
in  accordance  with  advice  in  our  recent  notice,  which  accompanied  the 
December  dividend  warrant,  'V.  105,  p.  2368).  They  have,  on  account  of 
this  and  other  reasons  described  therein,  considered  it  prudent  to  curtail 
the  dividend  for  the  time  being  rather  than  obtain  further  loan  capital 

[Quarterly  dividends  or  1  ', ';  each  have  been  paid  regularly  on  the  pref 
■hares  beginning  July  l  1916,  to  date.  Quarterly  dividends  of  $1  per  share 
were  paid  on  the  COD  ires  from  July  1  1910  to  Oct.  1  1917,  inclusive- 

the  Jan.  1918  di\  [dead  on  common  was  25  Cts.  a  share,  and  tho  April  divi- 
dend also  .?">  cents,  As  stated  on  a  subsequent  page,  no  dividend  will  be 
paid  in  July  1918  on  the  common  shares. — -Ed.]. 

CONSOLIDATED  RESULTS  FOR  CALENDAR  YEARS. 


1017  1916 

Gross  sales ..94,100,136  S2. 

profll  1137. 27S 

Income    ...      112,354  110,645 


Gross 


1917.  1916. 

Net     profit       5417.0 '.1        $561,927 

I  taxes  79,008    See  text 

red  diva       f7';  164,365  (5K)51625 
on  diva     (I  :•-.  H30000(S8)120,000 


CONSOLIDATED  BALANCE  SHEET  DEC.  31 


I 'I  I  7 

s 
Plant  B3)       833,083 

■  is  I 

Inventories  k.-,2.sii 

Liberty  bonds  21.200 

Deferri  d  27. 152 

Accounts  receivable  ti  1,22s 

■ 

Prepaid  expenses 


1916 

I 


318,945 
66,134 


Total 


2, 196, .-{13  1,731,967       Total 


1017. 

$ 
916,000 

I'M,  ie 


DCS 

Accounts  payable, Ac 
Income 

and  war  ta  S7.571 

Surplus,  represented 

by    40,000    Kluircs 

U  it  limit 

par  value  1771.010 


[916 

S 
950.000 
153  .:t22 


x(V2R,B35 


.     2,196,313  1,731,967 


x  Subject  to  the  payment  of  dividends  on  pref.  stock. — V.  106,  p.  820,40. 


Miami  (Ariz.)  Copper  Co.   (of  Delaware),  New  York. 
(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
J.  Parke  Channing,  V. -Pres .-Cons.  Eng.,  Mar.  26  •wrote! 

The  net  production  of  copper  during  the  year  1917  was  43,863,699  lbs* 
from  the  treatment  of  1 ,640,206  tons  of  ore.  The  mill  recovery  was  69.25% 
of  which  95%  was  returned  to  us  in  merchantable  copper  by  the  smelting 
and  refining  company. 

The  net  production  of  copper  for  the  first  six  months  of  the  year  was 
30,597,006  lbs.  [being  on  the  scale  reached  by  the  end  of  1916  at  the  rate 
of  about  6,000  tons  of  ore  per  day  and  a  monthly  output  of  5,000,000  lbs. 
of  refined  copper].  On  July  2  all  men  in  the  district  went  on  strike  and 
production  ceased  for  seven  weeks.  Normal  production  was  not  reached 
till  December.  Mining  was  carried  on  by  the  usual  methods,  but  during 
the  latter  part  of  the  year,  after  the  settlement  of  the  labor  troubles,  an 
increased  amount  of  ore  was  taken  from  the  shrinkage  stopes  on  account 
of  the  shortage  of  labor. 

Churn  drilling  was  continued  during  the  year  for  the  purpose  of  more 
clearly  defining  the  limits  of  the  low-grade  ore  body.  On  Jan.  1  1918  ore 
reserves  were  as  follows: 

High-grade  sulphide  ore 14,760,000  tons  at  2.40%  copper. 

Low-grade  sulphide  ore 28,000,000     "       "   1.06% 

Mixed  sulphide  and  oxide  ore 6,000,000     "       "  2.00% 

A  new  shaft.  No.  5,  similar  in  size  to  the  present  main  working  No.  4 
shaft,  is  being  sunk  [to  a  total  depth  of  830  ft.]  so  as  to  safeguard  the  con- 
tinuous operation  of  the  mine  and  to  facilitate  the  segregation  of  the  ore 
into  two  classes. 

"Work  on  the  extension  of  the  power  plant  was  delayed  on  account  of 
non-delivery  of  material,  but  it  is  hoped  that  it  will  be  completed  in  June 
of  this  year.     The  operating  cost  for  the  year  without  any  charge  for  deple- 
tion of  ore  reserves  was  12.51c.  per  lb.  of  refined  copper. 
Extracts  from  Report  of  General  Manager,  Miami,  Ariz.,  March  20. 

Underground  development  work  done  during  the  year  amounted  to 
25,476  feet,  consisting  of  10,457  feet  of  drifts,  14,993  feet  of  raises  and  26 
feet  for  the  new  shaft.  Of  this  work,  9,406  feet  was  done  in  the  Captain 
ore  body,  in  which  a  new  extraction  level  was  opened  up  on  the  345-ft.  level 
and  advanced  to  a  point  where  ore  extraction  was  begun  in  the  latter  part 
of  the  year.  Development  work  in  the  eastern  portion  of  the  mine,  where 
top  slicing  is  the  method  in  use,  amounted  to  16,044  feet.  This  ore  body 
is  now  well  opened  up  for  mining  below  the  first  haulage  level  and  the 
second,  or  570-ft.  haulage  level,  is  completed  for  the  area  at  present 
being  worked. 

Ore  mined  for  the  year  amounted  to  1,641,507  tons,  obtained  as  follows: 
Development,  63,372  tons;  top  slicing,  561,335  tons;  shrinkage  stopes, 
northwest  and  southwest  ore  bodies,  16,279  tons;  shrinkage  stopes, 
Captain  ore  bodies,  1,000,521  tons. 

The  results  of  milling  operations  for  the  year  are  given  below:  Ore  milled, 
1,640.206  tons  at  2.032%  copper;  concentrate  produced,  53,639  tons  at 
43.040%  copper;  copper  in  concentrate,  46,172,322  lbs.;  copper  per  ton 
ore,  28.15  lbs.;  mill  recovery,  69.25%. 

The  problem  of  the  recovery  of  the  oxidized  copper  has  continued  to 
receive  attention;  it  is  hoped  that  a  final  decision  may  be  reached  during 
the  coming  year. 

From  the  above  concentrate  produced  the  smelter  returns  of  refined 
copper  amounted  to  43,863,699  lbs.,  the  cost  of  refined  copper  in  concen- 
trate on  board  cars  at  Miami  being  as  follows: 

Per  Ton  Ore.  Per  Lb.  Copper. 

Mining.. $1.267789  $0.047407 

Milling .691498  .025857 

General .325261  .012163 


Total $2.284548 


$0.085427 


INCOME   ACCOUNT   FOR    CALENDAR    YEARS   ENDING 

1917.  1916. 

Copper  sold  (lbs.) 44,208,061  53,433,863 

Price  per  pound 23.871  cts.  24.465  cts. 

Total  sales x$10, 673,410  $13,072,440 

Deductions — 
Concentrates $3 ,225 ,492 


General  mine  expenses 533 ,496 

Freight  on  concentrates 280,502 

Smelt.,  refg.  &  freight  on  pig  copper.  777,  106 

Selling  expenses,  &c 113,620 

Legal  expenses 4 ,000 

New  York  office  expenses  and  taxes.  646.716 

Silver   proceeds Cr.24,663 

House   rentals Cr.4,783 

Gain  in  power  and  supply  accounts..  0.20,846 


$3,135,118 

422,632 

347,498 

932,544 

115,195 

4,000 

207,307 

0. 50, 841 

Cr.  9, 396 

Cr.  15,750 


DEC. 

1915 

41,907 

17.3306 

$7,262 

$2,158 

381 

265 

758 

76 

23 

63 

Cr.  30 

Cr.9 

Cr.  13 


31  • 

754 
cts. 
,884 

386 
934 
396 
175 
116 
858 
275 
062 
904 
971 


Total  deductions. 

Balance 

Other  income 


$5,530,939 

$5,142,471 

99,634 


$5,088,306     $3,673,203 

$7,984,134     $3,589,681 

15,468  15,000 


Total $5,242,105 

Interest  on  loans  (less  bank  deposits)  

Interest  on  bonds 

Depreciation 289,967 

Depletion  for  1917 1,747,877 

Dividends 2.801,678 

Dividend  rate (75 '  ,  1 


$7,999,602 


239,818 
1.907,224 
4,295,906 

(115%) 


$3,604,681 

$18,766 

1,140 

176,213 

Not  stated 

I,  OS  1.004 

(50%) 


Balance,  surplus. 


$402,583     $1,556,654     $1,727,557 

xlncludes  in  1917  $9,009,152  copper  sold  and  delivered  and  $1,664,258 
undelivered  copper  on  hand  and  in  process. 

BALANCE  SHEET  DECEMBER  31. 

1017.  1916. 

1  •■—  I 

stock..       3,735,570     3,735,570 
rem      1  shares! 

i  1    ae  -cts. 07..'. jo  1     1,995,412 
»ec.  paj  r  II,  due.       145,714        U 
10      i 
Get      1  supplies..        :'.  84,031 

1    1  \        25,000 

1,160,165         123,588 

I  loss...    1,710,994  a6,215,636 


1017. 

1916. 

Assets — 

* 

S 

Mine  and  mining 

claims,  &c b'22.1   0,644 

Development 

946,418 

>,0; 

Constiuctim 

1     1,611 

Sundry  inv. ! 

1,929,354 

si  icfc  Investment- 

100,000 

Ore  and  metals  on 

hand,  &c 

M  .721,784 

5,419,0  16 

Mat'ls  &  supplies. 

648  H  1 

346,439 

Unexpired  insur.. 

1      .  ■ 

Cash   

i'.IS 

Acc'ts  receivable. 

20  101 

Total 

32.406,499 

13,202,022 

I        1 32,466,499   13,202,022 

♦Includes  in  1917  copper  in  process  and  in  transit  at  cost.  SI. 664, 258; 
copper  in  concentrates,  '  and   ore,   112,184, 

a  Before  deducting  $1,907,224  depletion  of  mines. 

b  Also  Includes  In   1917  ranches  and  other  lands.  $166,618. 

c  After  adding  $20,412,362  excess  in  value  of  mine  in  accordance  with 
Government  regulations  and  deduct  in;;  $3,735,570  di\  Idends  No. 19  and  20. 
— V.  106,  p.  2455,  1904. 

Hartman  Corporation. 
(Report  for  Fiscal   Year  ending  Deo.  31   l'.H7.) 

President  Max  Straus  says  in  substance: 

In  addition  to  inaugurating  regular  dividends,  the  company  baa  materially 
strengthened  Its  flnai  lit  Ion.     since  the  close  of  the  year  the  notes 

payable  shown  in  the  balance  -Meet  have  been  paid,     Our  Inventories  of  all 
kinds  have  been  taken  upon  the  usual  conservative  basis. 

The  net  income  for  i Me  year  shows  -i  shrinkage,  due  to  causes  growing 
direct!]  out  of  the  war.  Our  basin  ess,  being  essentially  a  peace  industry. 
received  no  compensating  benefit  to  offset  the  burdens  caused  by  the  war, 
The  three  principal  causes  of  the  shiinkai  the  difficulty  or  secur- 

ing our  products  from  factories;  (6)  the  constant!]   Inert  I  of  mer- 

chandl  estion  all  over  the  country.     Inasmuch  as  the 

principal  goods  which  we  handle  .'ire  so  bulky  as  to  require  shipment   by 
freight .  « <  more  than  the  shippers  ot  small  article!  «  ho 

could  operate  bj   express  and  parcel  post. 

\\e  believe  thai  manj  or  the  problems  Incident  to  the  war  are  rapidly 
being  solved,  and  that,  with  the  pec. pi,,  becoming  more  adjusted  to  ining 
under  war  conditions,  the  year  1918  "in  see  a  return  to  more  near)]  normal 
business,  and  we  are  planning  according]] . 
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in  1917. 


CONSOLIDATED  PROFIT  AND  Loss  ACCOUNT  FOR  CAJL 
Calendar  Years —  1917. 

i  profits  and  Income  after  deducting  all  expen- 
i  merchandise  &  administration,  A:  losses  on 

customers  

Did ut i — Interest  charges 

Contingent  reserve  and  depredation 

Balance,  being  net  profit  &  Income  for  cal.  years'!    $509,316 

Dividends  paid  for  year  1917  (3H%) -      450.000 

Balance,  surplus $59 

rn\ lous  surplus -  1.802,03;} 

Total  surplus  Dec.  31 Sl.861,349 

COS  SOLI  DATED  BALANCE  SHEET  DEC.  31. 


YEARS. 

1916. 


$2,014  .■Km 
14,374 

188.000 


$1.80-' 
$1,802.0  3 
$1,802,033 


tj — 
Prop.  .flxtm 
Mdse.  A  a 
Due  from  custom 

ers  (net) 

Cash 

Investments 

U.  S.  Lib.  t. 

Deferred  chargee. 

Good-will,  a 


1917. 
S 

1.0.-.  1.770 
1,539,616 

7,060,716 
214,360 

,V>,000 

84,500 
4,992,992 


1918. 

t 

1,117,764 

1,964,012 

7,964,605 

260,842 

76,000 


34,092 
4,992,992 


1917.  1916. 

liabilities—  S  S 

Capital    Stock 12.000,000  12.000.000 

Underlying    bunds 


oos.) 

Notes  payable 

Mdse.accts.paya'le 

Acer,  commissions, 

taxes,  inl .,  &c__ 

( 'ontlng.rcs.&depr. 

Surplus 

Total 


190.000 
390.000 
359,697 

238,841 

1,861,349 


205,000 
776,000 
001,171 

239,563 
786,541 

1,802,0  53 


.15,039,887   16,409,308 


Total 15,039.887  16,409,308 

—V.  106.  p.  1464.  713. 

Alabama  Traction,  Light  &  Power  Co.,  Ltd.,  Montreal. 
(Fifth  Annual  Report — Year  ended  Dec.  31  1917.) 
Pres.  James  Mitchell,  June  1,  wrote  in  substance: 

Industrial  Developmpnl . — The  great  activity  in  the  coal,  iron  and  steel 
industries  of  Alabama  during  1916  has  extended  to  other  lines  of  industry, 
including  graphite  mines,  cotton  mills,  ferro-manganese  and  ferro-silicon 
furnaces.  The  consistent  growth  in  our  earnings  is  largely  attributable  to 
the  industrial  development  of  the  Central  and  Northern  Alabama  district. 
The  Power  company  has  had  to  greatly  increase  its  facilities  for  the  pro- 
duction and  distribution  of  power,  to  meet  the  constantly  growing  demand. 

Bonds. — There  were  sold  bv  the  Alabama  Power  Co.  in  Feb.  1917  $3,250,- 
000  30-year  5%  1st  M.  gold  bonds  and  in  August  $1,900,000  6%  5-year  notes, 
secured  by  a  deposit  of  its  30-year  5%  gold  bonds  (V.  104,  p.  75;  2344; 
V.   105.  p.  390.) 

The  urgent  requirements  of  the  war  prevented  us  in  1917  from  obtaining 
the  electrical  equipment  needed  to  give  us  the  full  benefit  of  all  our  con- 
tracts for  power  supply,  although  the  capital  expenditure  to  supply  such 
contracts  was,  in  several  important  cases,  incurred  many  months  ago. 

Power  Contracts. — On  Dec.  31  signed  but  unserved  contracts  for  power 
aggregated  about  11,500  k.w.,  representing  an  additional  annual  income  of 
approximately  $360,000.  Some  of  this  load  has  been  connected  since 
Jan.  1  1918,  and  the  balance  will  t>3  taken  on  from  time  to  time  as  rapidly 
as  customers  can  obtain  necessary  equipment  from  manufacturers. 

Results. — There  has  been  a  material  increase  in  operating  expenses  due  to 
prevailing  war  conditions;  the  extremely  dry  year  rendered  necessary  more 
than  the  usual  amount  of  steam  operation;  much  higher  wages  are  paid  to 
labor,  and  the  greatly  increased  cost  of  all  materials  used  in  operation, 
maintenance  and  repairs  prevented  a  better  showing  being  made  in  net 
earnings.  The  electric  furnace  operations  carried  on  at  Anniston  were  in 
the  beginning  of  an  experimental  nature  and  it  was  deemed  wise  to  set  aside 
from  the  earnings  from  this  source  as  a  reserve  against  possible  loss  from 
tbjs  and  other  accounts  $127,704,  but  of  this  amount  it  has  been  necessary 
to  write  off  during  the  year  only  $7,933  as  uncollectible. 

A  reserve  fund  also  has  been  started  to  amortize  the  item  of  bond  dis- 
count and  expense,  and  in  1917  $139,817  was  set  aside  from  earnings  for  this 
purpose.  The  net  income  in  1917  before  deducting  reserves,  but  after 
payment  of  bond  interest  was  $228,863,  contrasting  with  $99,339  in  1916. 

Coupons. — The  1st  Mtge.  coupons  due  Sept.  1  1914  and  Mar.  1  1915, 
payment  of  which  was  deferred,  were  paid  on  Sept.  1  1917  and  Mar.  1  1918. 

New  Plant,  Ac. — -The  35,000  h.p.  reserve  steam  plant  at  the  Warr  or 
River  was  completed  and  put  in  service  on  Sept.  15  and  immediately  took 
on  its  share  of  the  load,  carrying  it  when  and  as  required  without  the 
slightest  interruption  until  the  advent  of  the  usual  rainy  season  again 
enabled  the  hydro-electric  plant  to  supply  the  demand. 

During  the  year  over  200  miles  of  44,000  volt  transmission  line  were 
completed;  20  miles  of  22,000  volt  lines  reconstructed  to  carry  44,000  volts 
and  25  miles  of  44,000  volt  lines  reconstructed  to  carry  110,000  volts. 
The  sub-station  capacity  of  the  system  was  increased  from  108, 000  k.w.  to 
121,100  k.w.  and  a  further  increase  in  capacity  of  customers'  sub-stations 
of  29,340  k.w.  The  generating  capacity  of  the  local  isolated  steam  stations 
was  increased  from  2,000  k.w.  to  3,100  k.w.  The  number  of  retail  electric 
power  and  lighting  customers  in  the  municipalities  served  by  the  company 
increased  from  5,274  in  1916  to  8,557  at  the  close  of  1917. 

Coal. — The  company  has  arranged  for  the  output  of  coal  mines  adjoining 
the  Warr  or  reserve  power  plant,  whose  product  is  sufficient  to  supply  the 
company's  normal  needs  for  a  number  of  years.  The  mines  contain  several 
million  tons  of  excellent  steam  coal  which  can  be  mined  under  exceptionally 
favorable  conditions  and  transported  over  the  company's  own  railway 
from  the  mines  to  the  power  house  bunkers  without  rehandling. 

In  the  fall  and  winter  of  1917-18,  notwithstanding  the  coal  famine,  the 
Alabama  Power  Co.  by  reason  of  its  large  hydro-electric  plant  and  the 
unique  position  of  its  steam  plant  with  reference  to  fuel  supply  was  per- 
mitted by  the  Fuel  Administrator  to  supply  all  its  customers  without 
interruption. 

Electric  Steel  Industry  at  Anniston. — The  enterprise  is  now  in  a  promising 
position  and  should  show  henceforward  substantial  returns.  The  prime 
object  of  this  venture  as  stated  last  year  was  to  establish  a  permanent 
market  for  surplus  power  and  attract  other  and  kindred  industries  to  this 
district.  These  expectations  have  been  fully  realized  as  during  the  year 
extensive  plants  for  the  manufacture  of  electro-metallurgical  products  have 
been  established,  affording  the  company  a  large  revenue  from  what  would 
otherwise  be  unused  surplus  power  not  suitable,  because  of  its  variable 
supply,  to  ordinary  industries. 

Govt.  Nitrogen  Plant — Enlargement  of  Power  Plant  of  Alabama  Power  Co. 
by  U.  S.  Govt. — Late  in  1917  the  U.  S.  Govt,  decided  to  erect  large  plants 
for  tho  production  of  nitrates  from  atmospheric  nitrogen  for  war  purposes 
and  selected  a  site  at  Sheffield,  Ala.,  on. the  Tennessee  River,  where  the 
Muscle  Shoals  Hydro-Electric  Power  Co.  owned  a  certain  dam  site  neces- 
sary to  thus  project.  Tho  company,  desiring  to  expedite  this  important 
work  and  appreciating  the  material  benefits  which  it  will  undoubtedly 
derive  from  the  industrial  development  of  this  district  has  since  transferred 
its  site  to  the  Government.  Tho  work  of  erecting  tho  nitrate  plants  is 
progressing  rapidly,  but  will  require  a  number  of  years  to  construct  tho 
dam  and  hydro-electric  power  house. 

The  Government  has  therefore  decided  to  install  at  the  Warrior  reserve 
steam  plant  of  the  Alabama  Power  Co.  a  50,000  h.p.  steam  turbo-generator, 
together  with  the  requisite  boilers,  transformers  and  other  equipment  and 
a  110,000  volt  transmission  line  from  the  steam  station  to  Sheffield,  over  a 
right  of  way  belonging  to  the  Power  company,  a  distance  of  85  miles. 

The  construction  of  this  plant,  which  will  cost  about  $4,000,000  is  being 
carried  out,  on  the  customary  contractors'  terms,  by  the  Alabama  Power 
Co.'s  organization.  The  work  is  well  advanced  and  falls  within  the  esti- 
mates both  as  to  cost  and  progress.  Tho  plant  and  transmission  line  will 
be  operated  by  the  Power  company  for  tho  use  of  the  Government  on  a 
basis  to  be  agreed  upon.  Its  purchase  by  the  Power  company  on  reasonable 
terms  when  not  further  required  by  tho  Government  will  be  provided  for. 

New  Directors. —  It  was  decided  during  the  year  to  invito  to  tho  board 
several  representative  bankers,  engineers  and  business  men  in  order  that 
it  should  have  the  benefit  of  their  advice  in  the  direction  of  its  affairs. 
Tho  board  was  accordingly  increased  from  5  to  12  members  (V.  106,  p.  716.) 

Merger,  <V-c. — The  Little  River  Power  Co.,  a  subsidiary,  owning  proper- 
ties, dam  sites  and  flowage  rights  in  the  Little  River  basin,  has  been 
merged  with  the  Alabama  Power  Oo.  Power  sites  on  Town  and  Sauty 
creeks,  formerly  owned  by  the  Alabama  Power  (z  Light  Co.,  have  also 
been  transferred  to  the  Alabama  Power  Co.,  but  their  corporate  entities 
will  be  continued. 

Diversity  of  Income  According  to  Industries  Served. 

Indxif  1916. 

<  !oal  mines 3.12% 

Ore  mines 0.15'; 

Steel  mills 11.10'; 

Cotton  mills 0.90% 

Cement  mills 11.10% 


1917. 

;  ro 

5.40'  , 
25.70% 

Industry — 
Public      Ulilltles 
railways 

1916. 
and 

57.12',' 

...      4.51', 

1917. 

45.S0% 
5.60% 

6.20?? 
7  60?! 

Total 

100.00% 

100.00% 

Developed  Power  Owned  by  the  Alabama  Power  Co. 


1  2  hydro  el' 

i  .  i  i  hydro  el 
i 
ir  steam  pit 


//    /'.  K    W.  '                                                                  K    If. 

90,000  07,500        H.mtKVillc 1.750 

2,000        1,600         Delator 1.200 

I  .000  12. 501)  .170           125 

i  25.000      Marlon. 400         300 


I    ...142.000   100,500 


Total 4.120       3.055 


By  reason  Of  contracts  with  several  of  its  customers,  the  Power  company 
ma]  .  also  under  certain  conditions,  make  use  of  their  power  stations  for 
die  development  of  power. 

Statistics  of  the  Alabama  Power  Co.  for  Calendar  Years. 

Statistics—  1017.  1916.  1915. 

Kilowatt  hours  generated... 294.969,000   188.041.000  127,222,000 

Kilowatt  hours  sold,  &  used  by  co... 255, 816,000   162,213,000   108,231,000 

.Maximum  station  load  (kilowatt) 59,522  41.500  29,500 

Retail  power  and  lighting  customers.  8,5o7  5,274         

Wholesale  power  contracts 111  76        

CONSOLIDATED  INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC.  31. 

Unci.  Ala.  Tr..  Li.  &  P.  Co.,  Ltd.,  and  Sub.  Co.,  with  Inlerco.  Balances  Elim.) 

1917.  1916.      I  1917.  1916. 

Opera/1  i  ij  Revenue —      $  S  S  S 

Light  &  power  dept  .1,948,424  1,294,380   Net  oper.  Income.  ..1 ,166,387      837,191 

Railway  department    136,535      110,758  |  Other  income 54,363        43,413 

cas  department 64,970       60,646 

Water  department..         4,396  5,649 


Total 2,154,325   1,471,433 


Deduct-RcbSLtes,  &c. 
Reserve  tor  doubt- 

fill  atcts.,  &c 


34,759         40,784 
127,705         13,631 


Operating  revenue  1,991,861  1,417,018 


Operating  Expenses — 
Light  &  power  dept.     652,711 
Railway  department    105,202 

Gas  department 47,809 

Water  department..        4,690 
General  expense 15,003 


426,800 

93,320 

46,350 

4,301 

9,055 


Net  oper.  ineome.1,166,387      837,191 


Gross   Income 1,220,750  880,604 

Interest  Paid — 

On  bonds  Trac.  Co.     656,295  656,920 

On  bonds  Power  Co.     434.297  197,693 

On  floating  debt 32,653  3,936 


Total  Int.  charges. 1,123, 245 
xLess:  Portion  of  int. 
chargeable  to  cap- 
ital account 63,053 


Tot.  int.  chgs.  (net)  1,059, 592 
Income  after  interest  1G1.158 
Amortization  of  bond 

discount,  &c 139,817 


858,549 


63.653 


794,896 
85,708 


Bal.  for  deprec'n.      21,341        85,708 

x  Portion  of  above  interest  chargeable  to  capital  account,  being  interest 
on  amount  expended  in  properties  held  for  future  development. 

CONSOL.  BALANCE  SHEET  DEC.  31    (INCLUDING  SUB.  COS.). 


1917. 


Assets — 
Properties,  rights 

branches,  &c 34 

Inv.  in  other  cos..*l 
Disc,  on  bonds,  &c.  3 
Cash  In  banks,  &c. 
Cash  for  bonds ,  &c. 
Notes  &  accts.  rec. 

less  reserve 

M  iscellaneous 

Mat'ls  &  supplies. 
Adv.  to  Anniston 

Steel  Co 1 


,413,984 
014,420 
531,817 
647,039 
153,489 

785,004 

30,099 

405,108 

,592,564 


1916. 


31,904,889 

1,014,920 

3,195,049 

92,111 

91,024 

1,426,532 
13,036 

258,872 


1917. 


Liabilities — 

Preferrel  stock 1 

Common  stock.. al6 
1st  M.  coll.  5s...bl3 
1st  M.  5s  A.  P.  Co. c8 
6";  sccire  1  notes. dl 
Bond  int.  due  Mar. 

1  1915, extended 

Notes  payable 

Accts.  payable 

Int.,  &c,  accrued. 
Accident,  &c,  res. 
Outst  .coupons,  &c . 
Surplus 


1916. 


000,000  1,000,000 
975,000al6,975,000 
,125,900bl3, 125,900 
000.000  4,750,000 
,900,000  


328,148 

656,920 

460,000 

436,920 

402,687 

362.894 

308,591 

6,312 

8,894 

141,920 

83.370 

297,330 

225,070 

Total 42,574,424  37,996,433        Total 42,574,424  37,996,433 


*  Includes  in  1917  investments  in  United  Gas  &  Electric  Corp.  (at  cost), 
$959,500  2d  pref.  stock,  par,  $1,500,000.  and  common  stock,  par,  $500,000. 
and  $54,920  miscellaneous  stocks  and  bonds. 

a  Excluding  $25,000  common  in  treasury  of  Alabama  Power  Co. 

bNot  including  $1,865,900  held  in  treasury  ($12,500  held  by  Alabama 
Power  Co.). 

cAuth.,  $100,000,000;  issued,  $10,650,000;  pledged  as  collateral  to 
5-vear  6%  gold  notes  due  1922,  $2,639,000,  and  in  treasury  of  Alabama 
Power  Co.,  $11,000;  bal.  as  above,  $8,000,000.  Stocks  of  sub.  and  affili- 
ated cos.  aggregating  $1,451,600  are  pledged  as  additional  collateral  to  the 
foregoing  issue. 

d  Secured  by  deposit  of  $2,639,000  1st  Mtge.  5%  gold  bonds. 

Note. — Preferred  cumulative  dividends  in  arrears  aggregated  on  Dec.  31 
1917.  $180,000.— V.  105.  p.  911,  608. 

Brunswick-Balke-Collender  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 

RESULTS  FOR  CALENDAR  YEARS. 

1917.               1916.               1915.  1914. 

Net  profits  and  income.  $1,289,183     $1,272,580        $793,022  $841,675 

Sundry  chgs.,  res'vs.&c.           77.294          107,171           223,343  253,983 


Balance  for  dividends  $1,211,889  $1,165,409 
Preferred  di vs.  (7%)...  $339,201  $349,675 
Common  dividends.. .(3%)  180.000 (4)^)270,000 


$569,679         $587,692 

S376.835         $405,652 

(3HS0.000     (3)180.000 


Balance,  surplus $692,688        $545,734 


$12,844 


BALANCE  SHEET  DEC.  31. 


Assets — 
Real  estate,  plant, 
&0      

Mi,',  loans  &  inv. 

Inventories 

Accts.  &  bills  rec. 
Cash. 


pired 
am 


insur- 


1917. 
S 

5,944,224 

184.39S 

7,553.809 

5,370,609 

427,22! 


1916. 
S 

5,297,624 

47,079 

4,781,195 

4,879.043 

513,559 


248,051         167.224 


Total 
— V.  106. 


19.72S.374   15.6S5.72t 

1463.  712. 


Liabilities — 

Preferred  stock 

Co  omon  stock 

Bills  payable 

mts  payable. 
Prov.  for  inc.  taxes 
Sundry  reserves.  . 
Div.  pay'lr  Jan.  1- 
Profit  and  loss 


1917. 

i 

4,833,500 

6  900,000 

2,750,000 
879,810 

60.000 

5,022.763 


$2,040 


1916. 
S 

4.SS6.500 

6,000,000 

S47.132 


60,000 

85,514 

3,806,578 


Total  .. 


...19.728.374  15.6S5.724 


Dominion  Textile  Co.,  Montreal. 
(13th  Annual  Report — Year  ended  March  31  1918.) 
Pros.  C.  B.  Gordon,  Montreal,  May  27,  wrote  in  subst: 

Results. — Tho  net  profits  for  the  year  after  deducting  all  manufacturing 
charges  and  making  provision  for  depreciation,  amount  to  $1,873,371,  out 
of  which  has  been  paid  the  following: 


Di  (crest  on — 
Dominion  Textile  bonds. ..$193, 170 
Dominion  Cot.  Mill  bonds..  222,555 
Montmorency   bonds 25,687 


Rent — Mount  Royal  Mill.. $198, 000 

Preferred  dividend 135,842 

Common  dividend 350,000 

Bad  debts 3,089 


Tho  surplus  amounting  to  $745,028  has  been  carried  to  the  creditlof 
profit  and  loss  account,  which  now  stands  at  $2,189,195.  from  which  the 
war  profits  tax  for  the  year  1917-18  will  have  to  be  deducted. 

Sales  for  tho  year  amounted  to  $16,850,279,  an  increase  of  $3,474,528. 

Our  Halifax  Mill  was  completely  destroyed  by  fire  on  Dec.  6th  last,  the 
day  of  the  terrible  disaster.  The  insurance  has  been  adjusted  and  we  have 
since  disposed  of  the  real  estate.  i 

All  the  mills  of  the  company  have  been  maintained  as  well  as  conditions 
would  permit  and  there  is  now  in  operation  9,500  looms,  450,000  spindles 
employing  over  6,500  hands.  Costs  of  manufacturing  have  continued  to 
mount.  Wages  have  been  advanced  from  time  to  time  and  have  at  least 
kept  pace  with  the  increased  cost  of  living. 

War  Orders. — During  the  year  we  had  to  overcome  a  number  of  unusual 
conditions  and  by  doing  so  we  were  enabled  to  be  of  considerable  assistance 
to  the  American  Government  in  satisfactorily  supplying  quantities  of  mate- 
rials urgently  needed  in  Army  equipment. 

Outlook. — The  outlook  for  1918  may  be  considered  satisfactory  and  we 
are  assured  of  as  full  an  output  as  labor  conditions  will  permit. 


June  15  1918. 
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INCOME  ACCOUNT  YEARS  ENDING  MARCH  31. 

1917-18.  1916-17.  1915-16.  1914-15. 

Sales S16.850.279  $13,375,750  $10,438,099     $7,643,674 

Netprof.  aft.  repairs,  &c  $1,873,371     $1,582,706     $1,481,195     $1,230,768 
Div.  2K%D.C.M.Co.  74,377  74,378  74,250 


Total  income $1,873,371 

Deductions — 
Int.  on  Dom.  Tex.  bonds      $193,170 
Int.  on  Montmor'cy  bds.  25,688 

Rent.&int. — Dom. CM.  222,555 
Mt.  Royal  rent  account.  1 98,000 
Div.  on  pref.  stock  (7%)  135,842 
Div.  on  com.  stock. _.(7%)350,000 
Amt.  writ,  off  bad  debts  3,089 

Patriotic  fund 

War  tax  reserve 


$1,657,083     $1,555,573     $1,305,018 


$193,041 

26,138 

326,665 

198,000 

135,331 

(6)300,000 

7,276 

20,000 

100,000 


$192,557 

26,587 

368,056 

198,000 

134,820 

(6)300,000 

8,945 

15,000 

100,000 


$192,346 

26,775 

366,253 

198,000 

134,870 

(6)300,000 

24.227 

10,000 


Total   deductions $1,128,343     $1,306,151     $1,343,965     $1,252,471 

Balance,  surplus x*745,028         $350,632         $211,608  $52,547 


x  Subject  to  war  tax  profits,  1917-18. 


BALANCE  SHEET  MARCH  31. 


1918. 

S 


1917. 

$ 


Assets — 
Land,  bldgs.,  ma- 
chinery &  good- 
will...  13,000,188  13,700,819 

Stocks  &  bonds  of 

other  cos 622,418        365,103 

Raw  cotton. 2,674,011     1,371,971 

Stock  mfd.  and  in 

process 645,980        348,704 

Cash 17,178  36,742 

Open  accounts...  2,874,841     2,280,298 

Supplies,  &c 405,180        397,776 

Insurance 105,000  56.000 


Liabilities— 

Common  stock 

Preferred  stock 

Bonds,  D.T.Co.. 

do    D.C.N.Co.. 
Montmorency  bds. 

Loans 

Open  accounts 

Deposits 

Wages 

Interest  on  bonds. 
War  tax  reserves. . 
Pref.  div.  Apr.  15. 
Profit  and  loss 


1918. 

$ 

5,000,000 

1,940,600 

3,267,500 

3,700,000 

422,500 

2,842,091 

611,167 

29,165 

128,000 

77,938 

102,679 

33,960 

x2, 189, 195 


1917. 

$ 

5,000,000 

1,940,600 

3,267,500 

3,700,000 

430,000 

1,885,355 

238,020 

242,786 

119,500 

78,050 

177,475 

33,960 

1,444,167 


Total 20,344,796  18,557,414       Total .20,344,796  18,557,414 


x  Subject  to  war  tax  profits,  1917-18. 

Note. — There  are  indirect  liabilities  consisting  of  bills  receivable  under 
discount  amounting  to  $436,195. — V.  106,  p.  2347,  2125. 

Canada  Steamship  Lines,  Limited,  Montreal. 

(4th  Annual  Report — Year  ending  Dec.  31  1917.) 
President  James  Carruthers  says  in  substance: 

The  company  has  had  a  satisfactory  year.  While  the  gross  earnings  are 
higher  than  last  year,  the  net  earnings  are  slightly  lower.  This  is  accounted 
for  by  the  enormous  increase  in  the  cost  of  everything  that  enters  into 
the  operation  of  such  an  undertaking. 

The  vessel  tonnage  owned  by  your  company  is  greater  than  it  was  last 
year,  despite  the  losses  that  have  occurred.  The  company  has  a  promising 
field  for  development  and  expansion  on  the  high  seas. 

The  deferred  dividends  on  the  preference  shares  have  been  paid,  and  it 
has  been  decided  that  the  quarterly  dividends  shall  be  resumed. 

[The  balance  sheet  as  of  Dec.  31  1917  shows  an  increase  of  $1,932,944  in 
"vessel  account"  (from  $18,795,920  to  $20,730,864),  representing  "net 
additions  for  year,  being  excess  of  additions  to  fleet  over  vessels  lost  or 
sold."  The  income  account  below  for  1917  shows  an  item  of  $941 ,880  "net 
profits  on  sales,  &c,  of  fixed  assets."] 


INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC. 


Operating  Revenue.             1917.  1916. 

Vessels $12,887,256  $11,819,539 

Docks  and  wharves 183.772  172,472 

Miscellaneous 290,391  65,240 

Other  re  venue 172,394  64,877 


1915. 

$7,399,819 

165,707 

114,884 

94,625 

Gross   earnings $13,533,816  $12,122,129     $7,775,035 

Expenses 9,509,952       8,062,584       6,042,977 


31. 

1914. 
$6,272,233 
193,389 
120,189 


Net  earnings $4,023,864 

Deduct — Bond  interest  .  $90,730 

Int.  on  debent.  stock.  301,575 

Other  interest,  &c...  41,016 

Depreciation 1,061 ,563 

Other  reserves,  &c 50,579 

Reserved  for  war  tax.  300,000 


$4,059,545 

$125,051 

317,993 

55.460 

805,310 

42,657 

322,017 

Pref.  dividends (7%)875,000(5M)656,250 


1,732,058 

$110,201 

317,583 

85,276 

476,938 

49,907 


86,585,811 
5,657,774 

$928,037 

$166,231 

285,234 

15.875 

455,630 

65,000 


.(3^)401,042 


Total   deductions $2,720,463     $2,324,767     $1,069,906     $1,389,012 

Balance,  sur.  or  def...sr.$l  ,303,401sr. $1,734,778 sur. $662, 152def.$460. 975 
Previous  surplus cr. 1,848, 225        cr.20,833     dr. 570, 432       dr.18,300 


Total $3,151,626     $1,755,661 

Add — Net  profits  on  sales, 

&c,  of  fixed  assets...    cr. 911, 880     cr. 179, 980 


$91,720  dr.$479,275 
dr. 3, 971       dr. 30, 826 


Total $4,093,506 

P.  <t  L.  Deductions — 
Proport'n  of  oper.   exp. 

charged   off $86,820 

Bal.  of  discount  on  deb. 

stock  charged  off 27.765 

Pref.  divs.  in  arrears. . .      1 ,60  1 , 1 07 
Dividend  rate (12.83  1-3%) 


$1,935,641 


$87,748  dr. $510, 102 


$86,388 
1,028 


$65,836 
1,028 


$59,304 
1,028 


P.  &l.surp.,  Dec.  31.   $2,374,754     $1,848,225 


$20,883  dr. $570,432 


BALANCE  SHEET,  DEC.  31. 


Assets — 
Realest..bUlR.,&e*24 
Leases, oontr'ta,&C  8 
Invest'ts  (at  cost) 
Fus.for  M.bds.,&c 

Cash 

rnc.   I 
Adjust .  due  by  un- 
derwriters   

Wilms 

■  rlca 

Pre'd  lnsur.,  Ac.  1 
Organ  1 1 

B,  r.  deb.  stk.(par) 
Miscellaneous 


1917. 

$ 
,405,355 
,589,647 
220,793 
244,107 

,606,821 

712,683 

583,808 

"  6,640 


1916. 

S 

23,068,657 

8,589,647 

83,739 

1,307,388 

612,535 

1,840,113 

325,883 

326,778 
707,134 

172.772 
■290,048 
28,687 


T.»t:d 38,676,684  37,91 


UaWUUs— 

ire  stock..  12 
Common  stock 12 


1st  m.  bonds 
5' ,  debent .  slock. 
debt, 
stock  ft  In 

Notes  payable 

Accta.  payable.. 

■■rest.. 

War  tax 

Div.  pay  .Jan  .2  '18 

it,  <tc,  res's 

SlirpIU  I  from  9.  Id. 

pur.  <>r  deb.  si  k . 
other  reeervi 
Profit  and  loss 


.    2 


1917. 

• 

500,000 

000,000 

,315,027 

,081,340 

600,000 

123,160 
704,646 
437.500 

10,000 

84,313 

6,(160 
.371.751 


1916. 

$ 

12,600,000 

12,000.000 
2.205,707 
6,396,307 

600.000 

421,032 

1,298,91 1 

I  Id,  ,17 
401,546 


20,000 

62,662 

21,049 

1,848,225 


Total 38,676,684  87,91 

*  Includes  in  1917  vessels.  120,730.864;  r  buildings,  docks  and 

wharves.   |  I,  and  other  fixed  assets,  $725,760;  total,  $26,968,307; 

loss  depreciation  reserve,  $2,562,952;  bal  ibove.  $24,405,3 

sinking  fond  debenture  stock  al  par,  held  by  trustees, 

Note.    -Contingent  liabilities  on  notes  receivable  under  discount  ?22.61 1 
and  OH  DOl  allied  company,  $120,00')      ■V.    LOfl,  p.  931. 

Chicago   Telephone  Co. 
port  for  Fiscal  Year  ending  Dec.  .'51  1i)17.) 
Pres.  Bernard  ES.  Sunny,  Chicago,  Feb.  i.  wrote  in  nibst.: 

all  utility  companies  nave  suffered  severely  because  of  greatly 

apany  has  been 
no  exception,  ■>(■  the  nigh  cost  of  living,  wage  lm  aging 

from  made  quite  generally,  and  a  cash  bonus  ol  $545,000 

11  .ill  out  of  surplus.     Prices  of  materials  Increased  from  .'. 
over  the  high  prices  prevailing  Jan.  I   1<)I7.     Taxes  were  II   100,000    an 
Increase  over   1916  of  $250,000.     The  operating  ezpen 


$2,521,278,  or  18%,  while  the  gross  revenue  increased  but  $1,871,194,  or 
9>3%.  A  deficit  of  $73,000,  as  compared  with  a  surplus  of  $1,193,585 
for  1916  [after  paying  the  usual  8%  in  dividends]  can  therefore  be  regarded 
as  another  manifestation  of  the  war  conditions.  We  hope  in  1918  to  avoid 
serious  recourse  to  the  small  accumulated  surplus. 

During  the  year  we  "connected"  111,000  new  telephones,  and  we  "dis- 
connected" 77,000;  there  were  also  76,000  "disconnects"  and  76,000  "con- 
nects" on  "move  orders,"  in  all  340,000  operations,  the  net  result  of  which 
showed  a  gain  in  telephones  of  about  34,000.  This  is  about  22,000  less 
than  last  year,  and  is  due  to  a  10%  decrease  in  new  orders  and  a  20%  in- 
crease  in   telephones   discontinued. 

The  expense  of  connecting  the  111,000  new  telephones  was  $570,000, 
mostly  for  labor  and  material  (exclusive  of  the  instruments)  at  the  sub- 
scribers' premises,  which  expenditure  became  a  part  of  the  plant  invest- 
ment. The  "disconnects"  and  "moves"  cost  approximately  $881,000, 
of  which  the  subscribers  paid  $53,000,  leaving  $828,000  to  be  borne  by  the 
company.  The  cost  covers  only  the  work  on  the  subscribers'  premises 
(exclusive  of  the  instruments) ,  and  there  is  a  large  item  of  expense  in  the 
central  offices  for  making  the  necessary  changes  that  is  merged  with  other 
expenses,  and  is  not  easily  ascertainable.  The  total  expense  to  the  com- 
pany each  year  on  account  of  the  changes  in  the  personnel  of  the  list  of 
subscribers  and  changes  in  locations  Is  about  $1,250,000. 

The  value  of  our  plant  increased  by  $9,000,000  during  the  year,  repre- 
sented in  additional  land,  buildings,  conduits,  cables,  switchboards  and 
other  telephone  property.  There  was  expended  for  maintenance  $3,360,- 
000  during  the  same  time. 

The  construction  program  for  1918  will  be  curtailed  in  obedience  to  the 
Federal  admonition,  but  work  under  way  and  actually  required  will  call 
for   expenditures    of   about    $5,000,000. 

GROWTH  OF  PLANT. 

1916.     1915.     1914.     1913.    1912. 
No.  of  owned 

stations 

Total  miles  of 

wire 1,815,802  1,620,215  1,489,544  1,350,232  1,139.471  899,530 

INCOME  STATEMENT  FOR  YEARS  ENDING  DEC.  31. 

1917.  1916.  1915.  1914. 

Gross   earnings $21,543,914  $19,672,718  $17,559,533  $16,229,369 

Operating   expenses 16,552,825     14,031,547     12,425,604     11,841,478 


1917. 
594,054 


560,083      504,124      468,719 


1913. 
430,812  382,537 


Net  earnings $4,991,089 

Taxes  and  uncollectibles     1,432,450 


$5,641,171 
1,228,056 


$5,133,929     $4,387,891 
1,069,443       1,061,876 


Total  oper.  income...  $3,558,638     $4,413,115     $4,064,486     $3,326,015 
Net  non-oper.  revenues.         107,581  96,850  152,321  283,050 

$3,609,065 

$1,038,468 

2,160,000 

4,375 


Gross   income. $3,666,219 

Rent,  interest,  &c $1,218,221 

Dividends  paid  (8%)...  2,520,000 

Other  deductions 1,000 


$4,509,965 

$1,095,379 

2,220,000 

1,000 


$4,216,807 

$1,053,759 

2,160,000 

206,000 


Total   deductions $3,739,221     $3,316,379     $3,419,759     $3,202,844 

Balance,  sur.  or  def def.$73,002sr.$l,  193, 586sur .$797, 048sur. $406,221 


BALANCE  SHEET  DEC.  31. 


Assets— 

Land  and  bldgs 9 

Telephone  plant.  .61 
General  equipment  1 
Long-term  invest. 
Intan  ;ible  capital. 
Cash  <fc  deposits.  _ 
Marketable  secure. 
Bills  &  accts.  rec_. 
Mat'ls  &  supplies. 
Accrued  income  not 

due 

Deferred  debits 


1917. 

S 

,822,500 
,273,821 
,135,793 
143,208 
3,728 
603,018 
501,789 
155.149 
772,362 

4,470 
170,496 


1916. 

S 

7,747,811 

57,339,752 

927,580 

182,342 

3,508 

512,298 

2,989 

1,392,156 

415,128 

1,532 
150,877 


Total 78,589,364  68,675,973 

— V.  106.  p.  2124.  609. 


Liabilities — 

Capital   stock 36 

Prem.  on  cap.  Btk. 

Funded  debt 19 

Rills  payable 2 

Accounts  payable.  1 
Acer  .accts  .not  duo  l 
Unexting.  premium 

on  debt  

Ins.  &  casualty  res. 
Employees' ben  .Id. 

Miscellaneous 

Acer,  deprec.  res.. 14 
Approp.  surplus. . 
Surplus 2, 


1917. 

$ 
000,000 

,092,500 

005,500 
,806,400 
.664,442 

35,486 
383,399 
500,000 

18,359 
,918,716 
105,000 
056,651 


1916. 

S 

30.000,000 

2,486 

19,170.417 

5.500 

1,916,930 

1,710,648 

41,463 

381,572 

500,000 

1,460 

12,340.104 

104,000 

2,495,393 


Total 78,589.364  68,675.973 


New  England  Company  Power  System. 

(See  map  on  page  183  of  "Railway  &  Indus.  Sec") 
(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Pres.  George  S.  Smith,  Boston,  March  1  ">,  wrote  in  subst. 

Results. — The  year  has  been  to  us,  as  to  all  other  public  utility  companies, 
one  of  stress  and  strain.  Our  gross  income  has  grown  materially  at  the 
expense  of  our  not,  but  we  bslieve  this  is  a  temporary  condition.  At  the 
present  time  there  are  90  manufacturing  plants  supplied  with  our  power 
diractly  or  through  lighting  cos.,  which  are  working  on  Govt,  contracts. 

Plant  Extensions. — The  extension  of  two  high-tension  lines  from  Leo- 
minster, Mass.,  to  Camp  Devens  at  Ayor,  was  made  during  the  summer 
and  a  substation  installed  for  the  Government  at  the  camp.  The  sub- 
stations at  Woonsocket  and  Zylonito  wont  into  service  on  March  22  and 
June  17,  respectively.  At  I'awtuckot  substation  the  original  installation 
of  15,000  k.  W.  capacity  was  doubled  by  the  installation  of  a  second  bank 
of  transformers  and  put  Into  service  Sept.  9.  The  second  high-tension 
circuit,  b  itween  Millbury  and  the  Pawtucket  substation  was  completed  and 
put  in  service  during  the  summer. 

When  it  was  finally  decided  to  supply  power  for  Camp  Dcvons  from  our 
system  we  were  asked  to  extend  our  66, 000- vol  I  circuit  to  the  Government 
substation  at  Camp  Devens.  Authorization  to  begin  work  on  the  line  was 
received  early  in  July;  on  the  substation  not  until  July  18.  It  was  necessary 
to  go  into  t  be  market  to  buy  all  the  necessary  materials,  as  i  be  ( lovernment 
required  power  Sept.  1.  The  line  is  a  twin  pole  line  with  circuits  40  ft. 
apart  with  No.  2  copper  on  each  circuit.  On  Aug.  19  one  Hue  was  com- 
pleted and  energy  «  is  delivered  over  temporary  connections.  That  is. 
we  had  built  a  line  8.3  miles  and  Installed  transformers  in  45  days.     On 

Sept.  22  the  substation  was  finished  and  both  lines  completed  by  Sept.  29. 

During  the  present,  year  work  on  the  transfor  n  irs  al  Worcester  substa- 
tion, increasing  the  capacity  there  more  than  100%,  will  i>  •  completed. 
Stops  toward  Increasing  the  capacity  or  ETitchburg  subsi  ition  to  the  same 
extent  in  tit'  same  way  are  going  forward,  but  will  hardly  l>.»  completed 
this  year.  The  w  ork  of  Installing  a  second  bank  or  transformers  at  Woon- 
socket substation  will  bo  completed  within  a  week  or  ben  days. 
COMPARATIVE  STATEMENT  OF  /.'  LR2V1  Y<;s  FOJJ  V    E.  p.  CO.  SYST. 

Call  \rs—  1917.  1016.  191.5. 

Gross  earnings $2,645,974     $2,088,437     $1,489,453 

iting  expenses  and  taxes 1,501,778  7.">7.:iiu  535,164 

Not  earnings $1,144,195 

Deduct  -Bond interest    -- 140,963 

oilier  interest.. i 

Accrued  divid  Mid,  preferred  stock. .      278,411 
Accrued  divid  ind,  2d  pref.  -lock...      108.800 


Balance,  surplus $159,239        $365,768        $122,071 

LNNUAL  KILOWATT  HOUR  OUTFIT  (000  OMITTED). 
1010        ion.       rii;.       1913.         1914.  1915.  1916.  1917. 

3t,ODi)    50,000     '.ion    98.000     *120,000     *17J.()00     *246.000     *300.000 

*  Do  not  include  sale  of  water  on  I  put  at  BellOWS  falls.     -V.  ll)i',,  p.  J:{  10. 
2233. 

Mountain  States  Telep.  &  Teleg.  Co.  System,  Denver. 
(Report  for  Fiscal   Year  ending  Dec.  •'>!    L917.) 
President  E.  B.  Field,  Feb.  12.  wrote  in  substance: 

Results.    -The  opera!  long  of  the  company's  svslem  extend  I  hroughout  (ho 

States  ol  Oolo   kdo,  New   Mexico,   Vrlsona,  Wyoming,  Utah  and  Montana 

and    in    all   of   Idaho   except    thai    portion    north   or   the   Salmon    Ki\er,  while 

the  Trl-State  Telephone  i  rn  corner  ol 

Telephone  operating  revenues  show  an  Increase  or  11,453,068,  with  a 

fain,  however,  in  toi  >i  net  operating  revenues,  before 
ucreases  in  salaries  and  gre  1 1  In  the  cost  of  m  kterl  tls  have  made 

ii,,    ,.  ,,,-t    operating   revenue  .   before  >  than  a  fair  proportion, 

e  has  also  been  a  00  ,    Increase  in  taxes,  which  amounts  to  1300,369. 
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the  Increase  In  city,  county  and  State  tazei  amount!  roundly  to  $172. .if n i . 
ami  the  paymenta  to  the  u.  s.  Government  to  $127, 500.  The  final  result. 
after  deducting  the  Increased  taxes  is  a  gain  In  total  gross  Income 
of  $200,484.  There  ra  an  Increase  of  153.1IM  In  the  average  dally  number 
of  exchange   m 

Additions. — Physical  progress  during  1917  is  Indicated  by  an  Increase 
of  21  exchanges  with  a  sain  or  I7,is7  in  total  number  of  stations  (to  :ioi  .- 
648)  also  .'M. 'his  mill's  of  additional  exchange  and  toll  wire,  including  1 1 ,20'.i 
miles  of  underground  wire  and  s,,(.)7  miles  of  toil  wire. 

Stock. — In  harmony  with  the  company's  long  established  policy, 
you  were  offered  oo  Dec.  15  last  $4,271,100  of  treasury  stock  at  par,  In 
proportion  to  your  then  holdings.  This  offering  was  brought  to  a  successful 
conclusion.  The  proceeds  will  extenguish  tho  bills  payable  and  provide 
about  $ti()0.000  toward  further  increases  in  plant,  equipment,  &.C.  (V. 
105.  p.  1109). 

STATISTICS  FOR   YEARS  ENDED  DEC.  31. 

1917.  1916.  1915. 

Exchanges 409  388  373 

Subscribers' sta( ions. 275,175  256,734  232.591 

Connecting  station.. 26,473  27,427  27.111 

Exchange  and  toll  lines  (miles) 691.773  654,865  618, 371 

Underground  wire  mileage 242,783  231,547  215,326 

Toil  lines,  miles 100,315  91,518  86,171 

Toll  lines  connected  (miles) 11,279  11,314  10,833 

Exchange  messages,  daily,  average..     1,503,864       1,350,730       1,175,819 
INCOME  ACCOUNT  FOR  CAL.   YEARS  Unci.  Tri-Statc  Telephone  Co.) . 


Calendar  Years- 

Gross  earnings 

Depreciation 

Other  operating  expenses. 
Taxes,  &C 


1917. 

$10,352,652 

1,411,941 

5,468,867 

848,761 


Operating  incomo $2,623,083 

Other  income  (net) 109,519 

Gross  income $2,732,602 

Rents $116,400 

Interest 156,540 

Miscellaneous 5,860 

Dividends    (7%) 2.391,802 

Balance,  surplus 


$62,000 


1916. 

$8,899,584 

1,526.546 

4,403,890 

544,420 

$2,424,728 

107,440 

$2,532,168 

$115,622 

35,560 

5,030 

2,368,956 

$7,000 


1915. 

$7,849,675 
1,009,271 
3.926,021 

445.099 


$2,469,28  1 

58,676 

$2,527,960 

$107,029 

37,421 

67.334 

2,316,176 


None 


CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


1917.  11)16. 

Assets—  .S  S 

Intangible  capital-   1,250,147  1,159,624 

Land  &  buildings.   2.717,7-12  2,510,398 

Other  plants 36,055,586  33,487,560 


General  equipment 
Invest't  securities. 
Adv.  tosyst.  Corp. 
Miscell.  Inve 
Cash  and  deposits 
Bills  receivable-  . 
Accounts  receiv'le. 
Materials  &  supp_ 
Marketable  securs. 
Deferred  items 


632,023 
429,954 

47,600 
35,681 

734,551 

92,147 

678,271 

601,749 

56,779 

73,070 


7>17.975 

425,718 

45,500 

160,969 

445,855 

132.200 

578,678 

47o,277 

56,196 

82,312 


Liabilities — 
Common  stock . 


1917.  1916 

•5  I 

.34,163,000  33,865,900 


Premiums  on  stock        47,022 

Bills  payable 3,738,500 

Accounts  payable.  3  1  1,697 
Acer.  liab.  not  due  1,102,500 
Employ,  ben.  fund      182.000 

Deferred  items 

Res.  for  accr.  dep. 
Res've  for  amort  iz. 
intang.  capital. 
Undivided  profits. 
Approp.  surplus.. 
Unapprop.  surplus 


11,826 
3,489,770 


56,304 
62,000 


198,083 


4,614 

1,289,500 

405,667 

918,442 

182,000 

21,685 

3,121,393 

41,667 

7,1100 

29,859 

190.506 


Total 43,405,301   40.078.262        Total 43,405,301  40,078,262 

Of  the  stock  on  Dec.  31  1917,  $23,830,500  was  owned  by  the  American 
Telephone  &  Telegraph  Co. — V.  106,  p.  933.  602. 

Greene  Cananea  Copper  Co. 
{Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Pres.  W.  D.  Thornton,  of  the  Greene  Cananea  Copper  Co., 
New  York,  May  20,  wrote  in  substance: 

Results. — Our  properties  were  operated  from  Jan.  1  to  June  22,  when, 
on  account  of  intolerable  Governmental  conditions,  the  mines  and  plants 
were  closed  and  all  American  employees  withdrawn.  It  was  not  vtntil 
Dec.  10  that  work  was  again  started,  so  that  our  operating  period  covered 
only  six  months.  At  present  the  plants  are  all  in  operation,  and  current 
production  from  our  own  mines  is  running  at  from  4,000,000  to  4,500,000 
lbs.  per  month.  For  the  year  1917  the  net  income  was  $2,497,888  and  the 
amount  of  dividends  paid  was  $3,954,215.  The  difference  of  $1,456,327 
was  taken  from  surplus  earnings  accumulated  in  previous  years  for  this 
purpose. 

Merger. — Title  to  the  property  and  assets  of  the  Greene  Consolidated 
Copper  Co.,  previously  held  in  stock  ownership,  was  taken  on  July  16. 
The  Han  Pedro  Company  has  also  sold  its  properties  to  the  Cananea  Con- 
solidated Co.,  and  we  have  now  eliminated  all  unnecessary  subsidiary 
holding  and  operating  companies,  which  will  effect  a  material  saving  not 
only  in  duplication  of  work  but  in  taxes  as  well.  The  San  Pedro  Company's 
financial  figures  are  included  in  the  combined  balance  sheet  and  combined 
Income  account,  but  a  separate  report  of  the  mining  operations  is  submitted, 
as  the  property  was  not  transferred  until  the  first  of  the  current  year. 
Production  from  the  Alines  and   Works  of  the  Company. 

Copper.  Silver.  Gold. 

Pounds.  Ounces.  Ounces. 

The  Cananea  Consolidated  Copper  Co. 24,711, 204     655,656.40     3,803.600 

San  Pedro  Copper  Co 2,658,014     122,137.21        723.328 

Custom ..   3,127,269     113,433.26     1,226.736 

Total 30,496,487     891,226.87     5,753.724 

The  total  producing  and  marketing  cost  of  refined  copper  for  both  oper- 
ating companies,  including  all  expenses  of  shut-down,  was  17.493  cents 
per  pound.  The  average  price  received  for  copper  produced  during  the 
year  was  27.038  cents  per  pound.  The  direct  Federa  ltax  on  bullion, 
including  silver  and  gold,  amounted  to  $842,765  83,  or  2.763  cents  per 
pound  of  copper.  This  was  in  addition  to  mining  taxes  and  regular  Fed- 
eral,   State  and  municipal   taxes. 

COMBINED  INCOME  ACCOUNT  YEAR  ENDING  DEC.  31   1917. 

(.Including   Greene   Cananea   Copper   Co.   and   Subsidiary   Companies.) 


Sales  of  copper |8,2 

Sales  of  silver 7 

Sales  of  gold 115,074 

Miscellaneous  revenues 259,552 


Total  income. $9,392 ,639 

Mining  <t  reduction  exps.,  In- 

101  i  B     'if  ore.. Si, 56."), ISO 
Refining  &  selling  exps.,  Incl. 

transportation  ol  metals 571,140 

Admin,  exp.  &  Fed.  c  >rp.  tax.    $6 
Mexican  taxes  on  bullion 8 


Net  earnings .$2,76 

l  lepreciation 350 


Balance s.",  I  I'.i.n  17 

Interest  receive  1 


Net   Income $2, 19 

Previous  surplus 9,501 


Total 

ads  (8%- 


..$12,002,867 

2%   Q.-J.)--    3, 95  1,2 15 


Total  surplus  Dec.  31  1917.$8,048,652 
COMBINED  BAL.  SHEET  DEC.  31  1917  (Total  each  side  $59,193,025). 


Real  est.,  mines  and  mining 
claims,  rys.,bldgs.&equlp.$50,786, 1 16 

Furniture  and  fixtures 1,000 

Supplies  mi  hand,  &c 1,232,577 

Cash  and  cash  assets 5,946,789 

Accounts  receivable 1,215,129 

Notes  receivable 10,785 

—V.  106.  p.  2347,  2013. 


Capital  stock  (auth.  so.ooo,- 

000)  issued .$50,000,000 

Me  lean  legal  reserve 9,000 

Res've   for   repairs,    Mexican 
taxes,    *c 

Acc'ts  4  wages  payable  and 

taxes  accrue  I 
Surplus  as  per  income  acc't 

above 8,048,651 


242,990 

S92.3S1 


GENERAL  INVESTMENT  NEWS. 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Alabama  Tennessee  &  Northern  Ry. — Plan  of  Reorgan- 
ization Dated  April  24  1918. — The  Reorganization  Committee 
George  C.  Van  Tuyl  Jr.,  N.  Y.  City,  Chairman,  presents 
the  plan  outlined  below  and  gives  notice  that  all  holders  of 
stock,  bonds  or  notes  which  are  affected  by  the  plan  should, 
if  they  desire  to  participate  therein,  deposit  their  holdings 
with  the  Metropolitan  Trust  Co.,  depositary,  60  Wall  St., 
N.  Y.,  on  or  before  July  12. 


Committee:   George   O.    Van   Tuyl   Jr.,   Chairman;   Louis   V.    iirigiit, 
Kimball,   Herman  l>    Kountze,  David  Taylor  and  G 
Warren,  witb  I.  II.  Lehman  and  Rose  &  Paskus  as  counsel,  and  Chellis 
A.  Ausiin  as  Secretary,  116  Broadway,  New  York. 

Digest  of   Introductory  Statement. 
The   company,    a   consolidation    in    1913   of  the   Alabama    Ti 
Northern  itu.  Co.,  Tomblgbee  Valley  kk.  ('.<>.  and  Mobile  Terminal  & 

Railway   Co.,   owns    ]\H   miles   of  main    track   extending   from    Nannahuba 

i  it    (the  latter  on  the  Southern  Ry.  about  30  miles  north  of  Mo- 
bile)  northerly  to  Reform,  Ala.,  with  about.  12  miles  of  industrial  tracks, 
lurs.     The  equipment  includes  if,  locomotives,  250  freight 
tnd  combination  cars,  6  cab  arvice  cs 

els,  .^c.    Steel-frame  machine  shops  and  car  Sheds,  2!-!  depots,  and  termi- 
nal tracks  at  .Mobile,  Improved  docks  on  the  wesl  side  of  Mobile  harbor, 

the  company  has  a   harbor  frontage  of  700  feet    in   length  by  about 

2,000  feet  In  depth,  on  Blakely  bland  the  company  owns  approximately 
two  mill  s  of  harbor  front  from  one-half  to  one  mile  in  depth,  immediately 
opposite    the    business    section    of   Mobile. 

The  original  plan  was  to  complete  the  road  to  a  connection  with  the 
Louis  -*c  San  Francisco  UK.  at  a  point  about  50  miles  north  of  Ueform, 
Ala.,  and  possibly  beyond  that  an  additional  20  miles  to  a  point  of  connec- 
tion  with  the  Illinois  Centra]  UK.  at  Haleyville,  Ala.  However,  in  the 
fall  Of  1915  the  company  defaulted  in  the  payment  of  interest  on  its  various 
bonds  and  secured  notes,  due  to  conditions  which  fol- 
lowed the  commencement  of  the  European  war  in  1914.  During  the  first 
year  Of  the  war  export  business  through  the  port  of  Mobile  was  practically 
cut  off,  the  market  for  cotton  (which  furnished  a  large  nortion  of  the  traf- 
fic was  destroyed,  and  a  general  depression  ensued.  Consequent  on  said 
Interest  defaults  the  U.  S.  District  Court  placed  the  property  in  the  hands 
Of  receivers  in  Nov.  1915. 

The  committee  his  effected  an  adjustment  which  has  respited  in  the 
discontinuance  Of  the  litigation,  which  seriously  threatened  the  maintenance 
Of  the  jurisdiction  of  the  Federal  Court  in  the  premises,  since  seeking  the 
appointment  of  a  different  receiver  by  the  State  Court  on  the  instance  of 
Interests  adverse  to  those  of  the  general  body  of  security  holders. 

arte  who  have  gone  over  the  properties  believe  that  an  extension  of 
the  line  to  a  connection  with  the  St.  Louis  &  San  Francisco  RR.  would 
enable  the  road,  as  a  through  line,  to  meet  all  the  charges  for  bond  interest 
and  preferred  stock  dividends  in  due  course  under  a  plan  such  as  now  sub- 
mitted. However,  the  condition  of  the  security  market  during  the  past 
two  years  and  the  abnormal  and  prohibitive  costs  of  construction  made  it 
impossible  to  consider  a  plan  of  reorganization  which  would  involve  an  im- 
mediate construction  and  financing  of  such  extension.  Meanwhile,  the 
earnings  have  been  applied  to  the  claims  preferred  by  law  for  labor,  ma- 
terials and  taxes,  for  payment  of  interest  and  installments  on  car  truct, 
which  has  be?n  reduced  by  the  receivers  from  $140,000  of  principal  to 
$90,000,  and  for  additions  to  and  general  betterment  of  the  property.  The 
issuance  of  receivers'  certificates  has  been  avoided.  The  line  of  railroad  has 
been  materially  improved  during  the  last  two  years ,  its  equipment  has  been 
kept  up  to  standard,  and  as  a  whole  the  physical  condition  of  the  property 
is  considered  good. 

The  property  is  now  earning  as  a  local  line,  and  without  through  bu>  iness, 
in  excess  of  $100,000  per  annum,  net,  after  paying  car  hire  and  taxes. 
since  the  receivership  several  new  and  large  industries  have  been  located 
along  the  line  and  it  is  expected  that  these  will  materially  add  to  the  earn- 
ing power  of  tho  road.  The  property  is  being  operated  under  instructions 
received  from  the  Director-Genera,,  although  it  is  not,  of  course,  certain 
as  yet  that  same  will  remain  under  Government  control.  In  any  event, 
the  general  control  of  the  railroads  by  the  Government  is  expected  to  result 
beneficially,  as  competition  with  the  Southern  Railway  will  be  removed  and 
there  will  be  better  car  supply  and  fuller  co-operation  in  developing  the 
large  tonnage. 

In  view  of  the  change  in  the  railroad  situation,  the  necessity  of  prevent- 
ing a  loss  of  the  Blakely  Island  property  through  foreclosure  of  the  Vendor 
Lien  Notes.     Prompt  reorganization  is  now  essential. 

The  fixed  charges  are  considerably  reduced  by  the  plan,  particularly 
during  the  first  five  years. 

The  plan  has  been  approved  by  the  Noteholders'  Committee  and  it  is 
expected  that  said  committee  will  promptly  take  the  necessary  action  to 
enable  it  to  deposit  under  the  plan  all  of  the  sSecured  Gold  Notes  held  by  it. 

The  plan  is  not  underwritten  and  there  is  not  included  in  the  cash  re- 
quirements any  provision  for  the  compensation  of  an  underwriting  syndi- 
cate. The  Reorganization  Committee,  however,  has  already  received 
subscriptions  to  the  bonds  referred  in  Article  II  of  the  plan  [mentioned 
under  "Cash  Requirements"  below — Ed.],  and  all  holders  of  certificates 
of  deposit  and  depositing  bondholders  and  noteholders  will  have  the  privilege 
of  subscribing  for  the  new  securities  at  the  minimum  price  named  in  the 
plan. 

Securities  to  be  Authorized  and  Issued  by  the  New  Company. 

1.  Prior  Lien  30-Year  6%  Gold  Bonds,  Total  Authorized,  $3,500,000.  re- 
deemable at  any  semi-annual  interest  date  at  102  }4  and  int.  Intended  to 
be  a  direct  and  prior  lien  upon  the  entire  property,  franchises,  &c,  and 
upon  all  extensions  thereto,  and  all  other  properties  thereafter  constructed 
or  acquired  with  such  bonds  or  the  proceeds  thereof.  In  case  of  any  sale 
of  land  on  Blakely  Island,  the  proceeds  will  be  deposited  with  the  trustee 
for  redemption  of  outstanding  bonds  or  for  ext. ,  add'ns,  betterm'ts  or  impts. 

For  the  cash  requirements  of  the  plan S850 ,000 

Reserved  under  restrictions  for  gen'l  corp.  purposes  of  new  co_-  100,000 
Reserved  under  restrictions  to  construct  an  extension  northerly 

from  Reform  in  Ala.  to  a  connection  with  the  St.  L.-S.  F.  Ry., 

and  for  improvements  in  connection  therewith 900 ,000 

Reserved  under  restrictions  for  extension  southerly  from  Cal- 
vert, Ala.,  to  Mobile,  and  for  necessary  impts.  therewith-.       500,000 

Reserved  under  restrictions  for  additions,  mpts.  and  extensions, 
new  property  and  equipment,  and  to  pay,  refund  or  otherwise 
acquire  equipt.  obligations  of  the  old  co.  or  of  the  new  co_.   1,150,000 

2.  General  (2d)  ZO-Ycar  Mortgage  Gold  Bonds,  $2,116,000.  all  issuable 
forthwith  under  the  plan.  Redeemable  on  any  int.  date  at  105%.  Interest 
up  to  6%  p.  a.  for  the  first  three  years  shall  be  payable  only  out  of  net 
income  and  only  if  declared  applicable  thereto  in  the  exclusive  discretion 
of  the  board  of  directors  of  the  newr  company,  but  shall  be  paid  absolutely 
each  six  months  during  the  following  two  years,  if  there  shall  be  net  income 
available  for  that  purpose,  and  thereafter  the  obligation  to  pay  interest 
shall  bo  absolute  and  unconditional. 

3.  Preferred  6%  Stock;  Total  Authorized,  $1,700,000;  par  $100.  With 
preference  as  to  botli  assets  and  dividends,  and  cumulative  from  and  after 
the  expiration  of  five  years  from  the  date  of  incorporation  of  the  new  co. 
Presently  issuable  under  the  plan $1,527,600 

4.  Common  Stock,  Total  Authorized,  $2,500,000.  in  S100  shares,  of  which 
$2,424,000  (v.t.c.)  will  be  presently  issued  for  the  purposes  of  the  plan. 

Voting  Trust. — The  new  common  stock  will  be  assigned  to  George  C. 
Van  Tuyl  Jr.,  Louis  V.  Bright,  George  E.  Warren,  James  C.  Colgate, 
John  T.  Cochrane  and  II.  A.  Smith,  to  be  jointly  held  by  them  and  their 
respective  successors  as  voting  trustees  for  five  years,  with  the  right  either 
to  terminate  the  trust  at  an  earlier  date;  or  to  continue  it  for  a  further  period 
of  three  years  in  the  event  that  during  the  said  period  of  fiveyears  the  full 
rate  of  interest  of  6%  per  annum  shall  not  have  been  paid  on  the  General 
Mortgage  bonds  for  at  least  three  years  of  said  period. 


Securities  of  Old  Co. — Terms 


Holders  of 

Existing  Securities. 
Ala  Tenn  .t  N  1st  ,r>s... 
TombigbeeV.  RR.  1st  5s 
do  Gen.  I.len  6s 
MoblleTerm&Ry  1st  6s. 
Blakely  Isl.  Vendor  Lien 
6s,    plus   acoum.  int. 

total  about 

Debts  to  banks  &  others 

secur  &  unsecur,  abt. 

Mobile  Term  &  Ry  6% 

Boldnotes,dueAugl'16 

Ala  Tenn  &  North  Ry — 

6%  secured  gold  notes: 

Due  May  1  1916... 

Due  Oct    1  1917... 

Due  Aug    1  1918... 

Debenture  bonds  A.. 

do  do        B._ 

Capital  stock... 25,000,000 

To  treasury  of  new  co.. 

Total 


Amount 

Outst'd'n. 

8890,000 

450,000 

270,000 

500,000 


11S.O00 

400,000 

19,000 


406,000 
500.000 
140,000 
755.0S6 
500.000 


of  Exchange  if  Deposited  under  Plan. 

n'ill  Receive  in  Exchange- 


General  Morto. 

100%-S896,000 
100%-450.000 
1 00  cc  -2  70 ,000 
100%-500,000 


Pre/.  Stock. 
10r;-SS9,600 
16%-72.000 


Common  Stock. 

10%-S89,6C0 

16%-72.000 


10%-50,000         10%-50.000 


See  "Cash  Requirements"  below. 


100%-19.000 


100%-406,000 

100% -500. 000 

100',,-MO.OOO 

20' ; -151,000 

20%-100.000 


172.400 


S2, 116,000  SI, 700,000 


20%-3,S00 


20%-81.200 

20%-100,000 

20% -28 ,000 


5% -2 .000, 000 
75.400 


S2, 500,000 
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Cash  Requirements. — The  Reorganization  Committee  will  utilize  $850,000 
of  the  new  Prior  Lien  Bonds  (by  sale  at  not  less  than  90%  of  the  par  value 
(or  otherwise),  with  $127,500  new  General  Mortgage  bonds  as  bonus,  to 
provide  for  adjustment  or  retirement  of  the  Blakely  Island  Vendor  Lien 
notes,  payment  of  first  defaulted  semi-annualy  installment  of  interest  on 
the  four  issues  of  underlying  bonds  of  the  old  company,  adjustment  of 
debts  to  banks  and  others,  payment  of  committees'  loans,  compensation 
and  expenses,  foreclosure  and  reorganization  expenses. 

The  committee  representing  the  holders  of  underlying  bonds"  holds  cer- 
tain of  such  bonds  which  it  acquired  in  adjustment  of  litigation  affecting 
the  properties  of  the  old  company  and  with  the  General  Mortgage  bonds 
of  the  new  company  which  will  be  distributed  under  this  plan  in  respect 
of  such  underlying  bonds  held  by  said  committee,  it  will  be  able  to  supply 
the  $127,500  of  General  Mortgage  bonds,  which  will  be  issued  as  bonus 
with  the  $850,000  Prior  Lien  bonds  that  are  to  be  sold  under  the  plan 
for  new  cash. 

The  board  of  directors  of  the  new  company  will  be  selected  by  the  re- 
organization committee. 

The  reorganization  committee  shall  be  the  sole  judge  as  to  whether  and 
when  holders  of  a  sufficient  amount  of  securities  shall  have  assented  to  the 
plan  and  whether  other  conditions  are  such  as  to  warrant  it  to  declare 
the  plan  operative — V.  106,  p.  2343. 

Alaska  Government  Roads. — Appropriation. — 

The  Appropriation  Committee  of  the  House  of  Representatives  at  Wash- 
ington has  voted  the  sum  of  $5,250,000  for  continuing  work  on  the  Alaskan 
railways. — V.  106,  p.  928. 

Atlantic  Coast  Line  RR. — Bonds  Listed. — 

The  New  York  Stock  Exchange  has  listed  an  additional  $5,280,000 
General  Unified  Mortgage  series  "A"  414%  bonds,  due  June  1  1964, 
making  the  total  listed  $22,947,000.  These  additional  bonds  were  issued 
to  retire  an  equal  amount  of  Unified  Mtge.  4%  bonds,  being  part  of  $30,- 
832,484  originally  set  aside  for  this  purpose.  A  further  $15,000  of  the 
$30,832,484  is  still  reserved  to  take  up  the  unexchanged  remnant  of  the 
4%  issue.  There  are  stil  held  in  the  treasury  $7,983,485  and  $22,849  in 
the  hands  of  the  public. — V.  106,  p.  601.  S3 

Baltimore  &  Ohio  RR. — Federal  Manager. — 

C.  W.  Galloway,  Assistant  Purchasing  Agent,  has  been  appointed  Federal 
Manager  of  the  company's  lines  west  of  Parkersburg  and  Pittsburgh, 
and  of  the  Dayton  &  Union  RR.,  with  office  at  Cincinnati,  Ohio.  Compare 
V.  106;  p.  2449,  2227. 

Bangor  &■  Aroostook  RR. — Assistant  to  District  Director. 

P.  R.  Todd,  President,  has  been  retained  as  Assistant  to  the  District 
Director  and  General  Manager  under  the  U.  S.  Government,  with  office 
at  Bangor,  Me.— V.  106,  p.  2343,  1795. 

Bay  State  Street  Ry. — Wages. — 

Employees  of  this  company  have  voted  to  accept  an  increase  of  5  cents  an 
hour  offered  by  the  management,  making  the  maximum  wage  40 Yi  cents  an 
hour.  This  was  offered  by  the  management  with  the  provision  that  the 
men  agree  to  leave  demands  in  excess  of  this  amount  to  the  new  trustees 
under  the  State  control.     See  V.  106,  p.  2343,  2227. 

Birmingham    (Ala.)    Ry.    Light  &  Power  Co. — Wages. 

This  company  has  voluntarily  increased  the  wages  of  its  motormen  and 
conductors  by  3  cents  an  hour,  bringing  the  minimum  pay  to  26  cents  an 
hour  and  the  maximum  to  33  cents  an  hour. — V.  106,  p.  818. 

Boston  &  Albany  RR. — Federal  Manager. — 

H.  M.  Biscoe,  Vice- President,  is  retained  as  Federal  Manager  under  the 
TJ.  S.  Govt.,  with  office  at  South  Station,  Boston. — V.  106,  p.  2343,  2010. 

Boston  Elevated  Ry.  — Subsa-ipiions  to  New  Stock. — 
Pres.  M.  C.  Brush,  as  of  June  6  1918,  wrote: 

Up  to  the  present  time  agreements  to  subscribe  for  $1,300,000  par  value 
of  said  stock  have  been  received,  and  as  you  have  been  advised,  the  entire 
$3,000,000  of  stock  must  be  subscribed  for  before  the  Act  becomes  effective. 

The  question  of  whether  your  property  is  to  be  operated  under  this  Act 
is  now  in  the  hands  of  the  stockholders.  The  directors  have  no  further 
power  in  the  matter,  and  unless  the  stockholders  are  prepared  to  subscribe 
for  the  full  $3,000,000  of  new  preferred  stock  as  required  by  the  Act,  the 
legislation  which  has  just  passed  will  be  of  no  effect.  Compare  V.  106, 
p.  2227,  2449,  2344. 

Boston  &  Maine  RR. — Federal  Manager. — 

B.  R.  Pollock  is  retained  as  Federal  Manager  under  the  U.  S.  Govern- 
ment with  office  at  North  Station,  Boston. 

Woodward  Hudson,  general  counsel,  has  been  elected  to  succeed  James 
H.  Hustus  as  President  and  director. — V.  106,  p.  2314,  2227. 

Canadian    Government    Rys.— Appropriations. — ■ 

In  the  budget  adopted  by  the  Canadian  Parliament  for  the  fiscal  year 
ending  Mar.  31  1919  there  is  appropriated  for  construction  and  better- 
ments, including  equipment,  »°cc,  on  the  Canadian  Government  Railways 
(Compare  Canadian  Nor.  Ry.  in  V.  106,  p.  2344)  sums  aggregating  $18,- 
095,000,  of  which  amount,  SI  1 ,602,055  is  a  revote  of  1917  and  1918  appro- 
priations, leaving  a   net   increase  of  $6,492,945. 

Supplementarv  estimates  for  the  fiscal  year  ending  Mar.  31  1919  provide 
the  sum  of  $37,000,000  for  working  expenses  for  Canadian  Government  Rys. 

Canadian  Northern  Ry. — New  Government  Loan  of 
$25,000,000  to  Carer  Interest  and  Deficit,  and  for  New  Con- 
struction, Improvements  and  Rolling  Stock. — The  budget  re- 
cently voted  by  the  Canadian  Parliament  for  the  fiscal  year 
ending  Mar.  31  1910  authorizes  a  loan  on  account  of  this  sys- 
tem for  the  purposes  stated  in  V.  106,  p.  2223,  as  follows: 

"A  loan  not  exceeding  125,000,000,  repayable  on  demand  with  Interest, 
payable  half  yearly,  at  the  rate  of  f>r;  ,  to  be  used  to  meet  expenditures 
made  or  indebtedness   incurred    in    paying   interest    on   securities  or  paying 

maturing  loans  of  the  Canadian   Northern   Railway  Co.  or  any  company 

included  in  the  Canadian  Northern  Ry.  System,  to  meet  deficit  in  operation 
Of  the  Canadian  Northern  Ry.  System  and  for  Construction,  betterments 
and  the  purchase  of  equipment;  said  loan  to  be  secured  by  mortgage  upon 
lertaking  of  the  Canadian    Ry.  Bj  stein,  containing  such  terms  and 


Compare  V.  106, 


106,   p.   2311, 


with 


the  undertaking 

conditions  as  the  ( ;o\  emor-in-Council  may  approve 
p.  2311,  2336, 

Notes  Rem  W(  <l . — 

The  issue  of  $9,733,333  •"'.'  Secured  notes  of  1913.  due  Aug.  12  1918 
has  been  renewed  until  1921  al  95]  i'  is  stated  that  renewed  notes, 
unlike  the  present  issue,  will  carry  the  Canadian  Government  guaranty. 
Compare  V.  '.';,  i>.  520;  v.  id.-,,  p.  1304. 

Can  ml  inn  Northern  Rolling  Slock  Ltd.,  Inc. — 

Bee  Canadian  Northern  Rolling  Stock,   Ltd.,  below. — V 
2336. 

Central  of  Georgia  Ry. — Federal  Manager. — 
W.    \.  Wlnburn,  President,  lias  been  appointed  Federal  Manager 
office  at  Savannah.  Ca.      V.   I",.,  p.  2345,  2222. 

Central  New  England  Ry.    -Federal  Manager. — 
New  York,  New  Haven  a   Hartford  RR.-  v.  106,  i>.  2846,  LI 

Central  Vermont  Ry.     General  Manager. — 
J.  \V.  Wardlaw,    Assistant   to  the  President  and  Purco  ,1,  has 

been  retained  as  General   Manager,   under  the  V.  a.  Government,  with 
office  at  St.  Albans,  VI      -V.  106,  p.  2346  ^ 

Chesapeake  &  Ohio  Ry.  of  Ind.     General  Manager. — 

Q.  J.  Derbyshire  hai   been  retained  r,  under  the  TJ    8 

Government .  with  office  at  Peru,  Ind,     V.  106,  p.  2440. 

Chicago  Burlington  &  Quincy  RR.     Death  of  Chairman. 
George  B.  Barrl  ,  Chairman  ol  the  board  of  directors,  died  at  his  home 
June  I  I.      V.   106,  l>    ■' 

Chicago  Indianapolis  &  Louisville  Ry.     \'o  Uiv. 

The  dl  "  June  13  took   no  action  on  the  I  ',',    semi-annual  divi- 

dend on  the  $10  ending  common  stock,     v.  ion.  p 


Chicago  &  North  Western  RR. — New  President. — 

W.  H.  Finley,  Chief  Engineer,  succees  R.  H.  Aishton  as  President, 
Mr.  Aishton  now  serving  in  the  United  States  Railroad  Administration. 
—V.  106,  p.  2228. 

Chicago  Rock  Island  &  Pacific. — Dividend  Deferred. — ■ 
The  directors  on  June  13  deferred  action  on  the  semi-annual  dividend  on 
the  preferred  stocks. — V.  106,  p.  2449,  2228. 

Cincinnati  Indianapolis  &  Western  Ry. — Sub.  Co. 

See  Sidell  &  Olney  RR. — V.  106.  p.  2345. 

Cleveland    Cincinnati    Chicago    &    St.    Louis    Ry. — 

E.  M.  Costin,  General  Superintendent,  has  been  retained  as  Federal 
Manager  of  this  company,  the  Cincinnati  Northern  RR.  and  the  Central 
Indiana  Ry.,  under  the  U.  S.  Govt.,  with  office  at  Indianapolis,  Ind. — 
V.    106,   p.   2228. 

Connecticut  Company. — Wage  Compromise. — 

The  company's  trainmen  at  New  Haven,  Conn.,  have  accepted  the  com- 
promise offered  by  the  company,  which  provides  compensation  of  from  34 
to  40  cents  per  hour. — V.  106,  p.  1688,  1461. 

Denver  &  Rio  Grande  RR. — Sale  of  Fuel  Co.  Stock. — 
Certificates  of  Deposit  for  First  &  Ref.  Mtge.  Bonds  Listed. 

To  satisfy  a  judgment  for  $35,968,403  obtained  recently  by  the  Equitable 
Trust  Co.  against  the  Denver  &  Rio  Grande  RR.,  Sheriff's  deputies  on 
June  11  attached  $10,418,700  worth  of  securities  held  by  the  defendant 
in  five  different  banks.  The  Sheriff  also  announced  that  at  noon  June  20 
he  would  sell  100,000  shares  of  the  Utah  Fuel  Co..  par  value  $10,000,000, 
held  by  the  railroad  company,   in  further  satisfaction   of  the  judgment. 

The  N.  Y.  Stock  Exchange  has  listed  $3,322,000  Bankers  Trust  Co. 
certificates  of  deposit  for  First  &  Ref.  Mtge.  5%  gold  bonds,  due  Aug  1 
1955.  with  authority  to  add  $1,830,500  of  said  certificates  of  deposit  on 
official  notice  of  stamping,  and  a  still  further  $27,537,500  on  notice  of 
issuance  in  exchange  for  outstanding  bonds,  making  the  total  auth.  to 
be  listed  $32,690,000. 

Of  the  $42,061,000  First  &  Ref.  Mtge.  5%  gold  bonds  authenticated  to 
date  by  tne  trustee,  $1,254,000  have  been  acquired  for  ttte  sinking  fund 
(but  in  the  absence  of  default  issuable  to  retire  underlying  bonds),  $1,112,- 
000  are  held  in  the  treasury,  and  $7,005,000  are  piedged  under  the  Adjust- 
ment Mtge.,  leaving  $32,690,000  in  the  hands  of  the  public— V.  106,  p. 
2450,  2334,  2228. 

Des  Moines  City  Ry. — Fare  Increase. — 

In  order  to  provide  for  the  increase  in  the  wage  scale  of  from  28  to  33 
cents  an  hour  to  30  to  36  cents  an  hour,  the  company  has  suspended  the 
sale  of  its  six_for-a-quarter  tickets  for  duration  of  war. — V.  106,  p.  2450. 

Detroit  Toledo  &  Ironton  RR. — General  Manager. — 

J.  A.  Gordon,  General  Manager,  has  been  retained  as  General  Manager, 
under  the  U.  S.  Government,  with  office  at  Detroit,  Mich. — V.  106^  p. 
2450,  2110. 

Detroit  United  Ry. — Possible  Government  Operation. — • 
The  company  has  issued  the  following: 

In  common  with  all  business  undertakings  wo  are  trying  to  adjust  our- 
selves to  the  changing  conditions  with  respect  to  both  the  labor  shortage 
and  the  growing  costs  of  everything — also  to  meet  the  requirements  of  the 
munition  factories  and  other  war  industry  plants.  We  have  already  ex- 
tended tracks  to  the  Dodge  Bros,  ordnance  plant  and  are  now  making 
extensions  to  the  Ford  shipbuilding  plant.  We  expect  to  take  care  of 
other  like  situations  as  they  arise. 

Of  course  if  the  Government,  in  its  wisdom,  wants  to  take  over  our  900 
miles  of  railway  wo  will  very  willingly  lend  every  aid  that  we  can.  In  fact, 
we  will  bo  glad  to  have  the  Government  take  everything  we  own  if  it  will 
help  win  the  war. — V.  106,  p.  1796,  1461. 

Erie  RR. — Additional  Bands  Applied  For. — 
This  company  has  applied  to  the  New  York  P.  S.  Commission  for  author- 
ity to  issue  $12,500,000  6%  series  "B"  Refunding  &  Improvement  Mtge. 
bonds  for  general  corporate  purposes.  It  is  understood  that  the  question 
as  to  whether  or  not  these  bonds  would  be  deposited  as  security  for  Govern- 
ment advances  has  not  come  up. — V.  106,  p.  2150,  222s. 

Fort  Smith  Light  &  Traction  Co.— Notes  Paid. — H.  M. 
Byllesby  &  Co.  as  of  June  8  1918  wrote: 

The  debenture  notes  (of  which  issue  $300,000  are  outstanding),  due 
May  1  1918,  were  extended  90  days  at  an  Int.rate'of  8%  — V.  106,  p.  1577 

Fort  Worth  &  Denver  City  Ry. — New  President. — ■ 

Hale  Holden  succeeds  George  B.  Harris  as  President. — V.  106,  p.  2345. 

Freight  Rates. — Committee  to  Hear  Complaints. — 

Soe  page  2411  in  last  week's  issue. — V.  106,  p.  2343,  2228. 

Grand  Rapids  •&  Indiana  Ry 

Calendar      Gross  Nrl,  after 

Years.    Earnings.  Tares. 

1917 -.-$6,491,359  $1,085,398 
1916--.  5,897,566  1.201,300 
— V.  105.  p.  2183,  715. 

Grand  Trunk  Pacific  Branch  Line  Co 

See  Grand  Trunk  Pacific  Ry.  below 


Earnings. — 

Other      Interest  on       Other  Balanee, 

Ineome.  Fund.  Deht.  Dedue'ns.  Surplus. 

$67,178     $468,605     1430,488  $253,482 

63,106       438,605       768,101  57.700 


— Interest. — 
V.  106.  p.  1344. 

Grand  Trunk  Pacific  Ry. — Government  Loon  of  $7,500,- 
000,  Including  .S3, 000,000  Re-rotrd  from  S7, .".00.000  Loan  of 
1917. — The  Budget  recently  voted  by  the  Canadian  Parlia- 
ment for  the  fiscal  year  ending  Mar.  ."!1  1919  authorizes  a 
loan  for  the  benefit  of  this  company  and  its  ally,  the  Grand 
Trunk  Pacific  Branch  Lines  Co.,  as  follows: 

Loan  not  exceeding  $7,500,000,  payable  On  demand,  with  interest  pay- 
able half-yearly  at   the  rate  of  (>'     :  to  lie  used  to  meet   expenditure  made' or 

indebtedness  Incurred  in  paying  interest  on  securities  of  the  Grand  Trunk 
Pacific  Ry.  or  the  Grand  Trunk  Pacific  Branch  I  inee  Co  to  meet  deficit 
in  operation  of  the  Grand  Trunk  Pacific  Ry.  s\st,-u  and  for  betterments 
and  the  purchase  of  equipment;  sod  loan  to  be  secured  by  mortgage  upon 
the  undertaking  of  the  '  Irand  Trunk  Pacific  Ry.  Co.  containing  such  terms 
and  conditions  as  tin-  Governor  in  Council  may  approve.  The  disposition 
of  the  loan  to  i>e  subject  to  t  he  di red  ion  of  (he  Governor  in  Council.  The 
company  agrees  to  constitute  its  hoard  of  directors  as  may  he  required  from 

time  to  lime  hv  (he  Governor  in  Council.      [See  Transcontinental  Railway 

below  .]    -V.  106,  p.  2345,  L344. 

Grand  Trunk  Ry. — .1/'/  for  Subsidiaries. — 
Bee  Grand  Trunk  Pacific  Ry,  above. 
Grand  Trunk   Western   Ry. — General   Mangaer. — 

n.    B,    Whittenberger,    General    Sunt.,   has   been   retained    as   General 

Manager  for  (irand  Trunk   Western  lines  under  the  U.  S.  Government, 

with  office  at  Chicago,     v.  104,  p.  1387,  2345. 

Hocking   Valley   Ry. — General    J\fo»aacr. — 

M.S.  Conors,  <  leneral  Manager   has  been  retained  as  General  Man 

under  tin-   r.    s     Government,   with   office  al    Columbus,   O.     V.    106, 

i'  1004. 

Hudson  River  Connecting  RR.  Corp. — Construe.  Auth. 

The  i'.  s  RR  Administration  on  Maj  I"  author!  ed  >'';  company  to 
expend  $2,000,000  on  construction  or  its  bridge,  .*>  ■ 

incorporati  i(|  1913  to  construe!  for  the  New    York  Central  RR. 

a  high  level  railroad  brld  the  Hudson   River    boti  ton 

and   Shodack    i   mding,    n    miles,  south  of    Albany,  fo 

vi-  of  thro  The  New    York   <  entral  on    De* 

1917  owned  ih'-  i  ntlre  capital  Btoi  1001  and    i 

v    ioi.  p.  wn. 

Illinois  Central  RR. — Federal   Managi 

O.M.  Kittle  Vli  Prt  Idenl  has  been  appointed  Federal  Manager  of  the 
Tin  ti'  't'    Isslppl  Valley  and  the  Gulf  &  Ship  Island 

railroads,    wilh    offll  6   al    '    hi,    ...        \ 
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Indianapolis   Street  Rj.— Committee. — 
.1.  i-\  \'.  iid  Ikis  i.. in  elected  permanent  chairman  of  a  committee  of  ;  5 
i  he  company  lewly 

elation  of  Indiana  Holders  <>f  Indianapolis  Street  Railway  Securities,     'i  he 

utivo  committee  of  the  association  Is  to  act  In  a  protectl 
all  mattera  In  which  the  local  street  railway  co.  is  Invon  <  d.     \    88,  p 

International  Ry.,  Buffalo. — Fare  Agreement. — 
A  tentative  agreement  was  reached  June  12  between  the  cifcj   and  the 
company,  i>.\   the  terms  of  which  the  so-called  Milburn  agri 
amended  so  as  to  permit  theco.  to  charge  6  eta.  for  ran        \     [04,  p.  2010. 

Lake  Erie  <fe  Western  RR. — General  Manager. — 
ii.  A.  Boomer,  General  Manager,  has  been  retained  as  General  m 

under  tb  overnment,   with  office  at  Indianapolis,   Ind.-    V.    10o. 

p.  225 

Leavenworth  &  Topeka  RR. — Right  to  Carry  on  Bu, 
The  Kansas  P,  U.  Commission  on  June  7  granted  this  company  th 
to  do  business,  and  authority  to  Issue  8100.000  capital  stock 
$80,000  is  to  he-  used  as  the  purchase  price  for  the  old  railway  company, 
and   the   balance   for   Improvements.     .Seo  details  of  reorganization  and 
management  In  V.  106,  i>.  2150,  2123. 

Lehigh  Valley  RR. — Federal  Manager. — 

Vice-President  !■'.  I..  Blendinger  has  been  retained  as  Federal  Manager 
under  the  U.  S.  Government. — V.  106.  p.  2011,  1461,  1453. 

London  &  Lake  Erie  Ry.  &  Transp.  Co. — Sale  of  Prop'y. 

Pres.  George  B.  Woods  will  receive  until  Juno  29  tenders  for  the  purchase 
of  tho  company's  property  as  a  going  concern  or  in  parcels. — V.  106, 
p.  2229,  1344. 

Louisville  &  Nashville  RR. — Federal  Manager. — 
W.  L.  Mapother,  Vice-President,  has  been  appointed  Federal  Manager  of 

this  company  and  the  Louisville  Henderson  &  St.  Louis  RR. —    V.  106, 

p.  2229.   1584.   1567. 

Mahoning  Coal  RR. — Extra  Dividend. — 

An  extra  dividend  of  $15  per  share  has  been  declared  on  the  common 
stock  in  addition  to  the  regular  semi-annual  dividends  of  $5  per  share  on 
tho  common  and  2H%  on  the  pref.  stocks,  payable  as  follows:  Common 
regular  Aug.  1  to  holders  of  record  July  '5;  pref.  regular  and  common 
extra  July  1  to  holders  of  record  June  21. — V.  106,  p.  601. 

Maine  Central  RR. — General  Manager. — 

D.  C.  Douglass,  General  Manager,  has  been  retained  as  General  Manager 
under  the  U.  S.  Government,  with  office  at  Portland,  Me. — V.  106, 
p.  1689.  1461,  1453. 


-Earnings. — 


1917. 
Replacement, 

&c,  res've.  $108,000 
Divs.  (6%)..  300,000 
Surplus $137,590 


1916. 

$80,000 
300,000 
$69,838 


Manila  Electric  RR.  &  Lighting  Co. 

Cal.  Years—     1917.  1916. 

Gross  eamingsSl .795,746  $1,504,078 

Net,  after  tax.     SS7S.248  $758,654 

Bond,  &c, int.       265,008  265.033 

Sinking  fund-         67,650  43,783 
—V.  106,  p.  924. 

Michigan    Central   RR. — Federal   Manager. — 

E.  D.  Bronner,  former  V.-Pres.  of  this  co.  and  the  Chicago  Kal.  &  Sag. 
Ry.,  with  office  at  Detroit,  Mich.,  is  retained  as  Federal  Mgr.  under  the 
U.   S.   Govt,  for  both  roads. — V.   106,  p.  2229,  2123. 

Missouri  Pacific  Ry. — New  President. — 

Harry  Bronner  has  been  elected  President,  succeeding  B.  F.  Bush,  re- 
signed as  Regional  Director  for  the  Southwestern  District. — V.  106, 
p.  2229,  2123. 

Mobile  &  Ohio  RR. — Federal  Manager. — 

R.  V.  Taylor  Vice-President  and  Genera!  Manager  has  been  appointed 
Federal  Manager  of  this  company  and  the  Gulf  Mobile  &  Northern,  with 
office  at  Mobile,  Ala. — V.  106.  p.  2229,  929. 

Morris  County  Traction  Co. — Wage  Increase. — 

The  employees  of  this  company  have  accepted  a  flat  increase  of  2  He.  an 
hour,  with  further  increase  promised  for  Sept.  1. — V.  105,  p.  2456. 

National  Transcontinental  Ry. — Govt.  Appropriations. 

The  national  Budget  recently  adopted  by  the  Canadian  Parliament, 
covering  estimates  for  the  fiscal  year  ending  Mar.  31  1919.  provides  $250,- 
000  to  pay  claims  for  right-of-way,  &c,  for  this  company,  the  entire  amount 
being  re-voted  as  unexpended  from  last  year's  appropriation  of  $500,000. 

New  York  Central  RR. — Sub.  Co.  Bridge  Appropriation. 

See  Hudson  River  Connecting  Ry.  above. — V.  106,  p.  2454,  2346. 

New  York  New  Haven  &  Hartford  RR. — Equipment 
Trust  Series  "DD."—J.  P.  Morgan  &  Co.,  Lee,  Higginson  & 
Co.  and  Kidder,  Peabody  &  Co.  have  arranged  for  the  sale  of 
$3,420,000  Equipment  Trust  6%  certificates,  Series  "DD," 
dated  May  15  1918,  to  mature  semi-annually  from  Nov.  15 
1918  to  May  15  1928,  inclusive,  in  equal  amounts  of  $171 ,000. 

The  Commercial  Trust  Co.  of  Philadelphia,  under  the  so-called  "Phila- 
delphia plan,"  as  trustee,  holds  title  to  the  following  standard  equipment, 
which  has  been  leased  to  the  New  York  New  Haven  &  Hartford  RR.  at  a 
rental  sufficient  to  pay  from  time  to  time  the  principal  and  interest  of  th> 
above  certificates:  50  Santa  Fe  type  locomotives,  60  all-steel  passenger 
coaches,  40  all-steel  baggage  cars,  6  electric  locomotives,  6  locomotive  cranes. 

This  equipment,  which  was  contracted  for  at  various  periods  all  prior  to 
April  1917,  at  a  total  cost  of  $4,756,563,  was  delivered  new  and  placed  in 
operation  from  Sept.  1  1917  to  June  1  1918.  Of  such  cost  the  New  York 
New  Haven  &  Hartford  RR.  paid  in  cash  $1,336,563,  an  amount  equal  to 
nearly  40%  of  the  trust  certificates.  It  is  conservatively  estimated  that 
the  above  equipment,  if  purchasable  at  the  present  time,  would  cost  at 
least  $6,670,000,  or  nearly  twice  the  amount  of  the  outstanding  certificates 

Federal  Manager. — 

President  E.  J.  Pearson  has  been  retained,  under  the  U.  S.  Government, 
as  Federal  Manager  of  this  companv  and  the  Central  New  England  Ry., 
with  office  at  New  Haven,  Conn. — V.  106,  p.  2450.  2229. 

New  York  Railways  Co. — Decision. — 

The  New  York  State  Court  of  Appeals  recently  handed  down  a  decision 
in  favor  of  the  company  in  its  case  against  the  New  York  P.  S.  Commission, 
reversing  the  decision  of  the  Appellate  Division  of  the  Supreme  Court, 
which  required  the  company  before  paying  any  interest  on  its  $30,626,077 
outstanding  income  bonds,  to  expend  monthly,  from  Jan.  1  1912,  for  main- 
tenance during  tho  month,  20%  of  gross  operating  revenue  for  such  month, 
and  If  this  amount  was  not  expended  during  tho  month,  to  credit  the  un- 
expended portion  thereof  to  an  account  called  "Accrued  amortization  of 
capital.  The  company  objected  to  this  order  and  brought  suit  to  test 
the  power  of  the  P.  S.  Commission.  (Compare  V.  94,  p.  698;  V.  95,  p. 
1608.)— V.  106,  p.  2229.  1901. 

Norfolk  Southern  RR. — Federal  Manager. — 

J.  II .  Young  President  has  been  appointed  Federal  Manager  with 
orfico  at  Norfolk    Va. — V.  106    p.  822,  007. 

Pacific  Electric  Ry.   (Los  Angeles). — Wage  Increase. — 

This  company  has  increased  tho  wages  of  its  stroot  car  men  by  3  '  i  cents 
per  hour,  the  new  schedule  providing  from  35  H  cents  an  hour  to  40  '  \  cents 
an  hour.  Interurban  trainmen  will  receive  from  37 Vj  cents  to  433ii  cents 
an  hour. — V.  103.  p.  1687. 

Pacific  &  Idaho  Northern  Ry. — Out  of  Receiver  ship . — 

This  road  is  reported  to  have  passed  out  of  the  hands  of  a  receiver. 
Edgar  M.  Heigho,  formerly  Receiver  and  General  Manager,  having  been 
elected  President  and  General  Manager  with  office  at  New  Meadows, 
Idaho. — V.  103,  p.  1687. 

Passenger  Fares. — Increased  Passenger  Fares  in  Effect. — 

On  June  10  last  the  increased  passenger  fares  of  3  cents  a  mile,  ordered 
by  the  Director-General  of  Railroads,  became  operative.  See  also  preced- 
ing pages  of  this  issuo. — V.  106.  p.  2229,  2133. 


Pennsylvania    Company. — Tenders. — 
The  National  City  Hank,  :.v  trustee,  will  until  June  "J9  reo 
for  the  sale  ol  Mtge.  Coll.  1  i  dy  i 

1921.     !•'  eptea,  not  to  exceed  par  flat. — V.106,  p.  1037. 

Pennsylvania  RR.   (Lines  West). — Federal    Ma 

<;.  I..  Peck,  vice-pn  bee.  retained  as  Federal  Manager  of  the 

Pennsylvania  Lines  West  nd  Pittsburgh,  with  office  at  Pittsburgh. 

v.  106,  p.  2151,  2229. 

Pere  Marquette  RR. — President  Becomes  Federal  Manager. 
F.  II.  Aiin  d,  Presldi  at  and  General  Manager, 
eral  Manager  under  the  !  eminent  with  office  at  Detroit,  Mich, 

annual  report  for   1917  was  cited  in   V.    106.  p.    1688.)— V.    106.   P. 
1668. 

Philadelphia  Co.  of  Pittsburgh. — Earnings. — 

Apr.  30  Yrs.      1917-18.  1910-17.    I  1917-18.  191 

Net                           12,331  $6,81               ref.  diva $417,292  $476,644 

[mprovem  I  ICom.dh 

&C.  1,652,216     1.426,178|8urplus 764,170  909.334 

Gas  Rule  Increase. — 

A  Pittsburgh  dispatch  states  that  this  company  will  increase  the  price  of 
natural  gas  from  30  to  37  cts.,  gross,  and  from  27^  to  35  cts.,  net,  for 
domestic  use.— V.   106,  p.  2451.  2346. 

Philadelphia  (Electric)  Railways. — Wage  Increase. — 

9  of  tin:;  company's  trolley  men  have  been  increased  from  30  to  35 
cents  per  hour  for  first  year  men,  36  cents  for  second  year  men  and  37  cents 
for  third  year  men,  effective  June  16. — V.  100,  p.  475. 

Pittsb.  Cine.  Chic.  &  St.  L.  RR. — Stricken  from  List.— 

The  Philadelphia  Stock  Exchange  has  stricken  from  the  regular  list 

$14,000  1st  Consol.  5s,  due  Oct.  1  1932,  of  the  Chic.  St.  Louis  &  Pittsb.  RR., 

redeemed   by  the  sinking  fund,   leaving  the  amount  listed   $1,492,000. 

— V.   106,  p.  1127. 

Pittsburgh  &  West  Virginia  Ry. — New  Secretary. — 

!•'.  II.  Harvey  has  been  elected  Secretary  and  Auditor  succeeding  H.  G. 
Strode.— V.  106,  p.  2451,  2230. 

Pittsburgh  Youngstown  &  Ashtabula  Ry. — Bonds. — 

This  company  has  applied  to  the  Ohio  P.  S.  Commission  for  authority 
issue  §453,000  First  Mtge.  bonds. — V.  106,  p.  709. 

Portland  (Ore.)  Ry.  Light  &  Power  Co. — Improvements. 

Approval  has  been  granted  of  this  company's  application  for  permission 
to  construct  a  reservoir  on  Oak  Grove  Creek  in  Clackamas  County  for  the 
storage  of  about  40,400  acre-feet  of  water,  a  project  to  cost  about  $3,000,000. 
The  company's  application  was  also  approved  permitting  it  to  appropriate 
667  second-feet  of  the  stored  water  together  with  the  water  of  the  Clackamas 
River  for  the  development  of  10,000  h.  p.  This  latter  development  witb 
flume  and  power  plant  to  cost  about  $1,250,000. — V.  106,  p.  2123,  1797. 

Puget  Sound  Traction,  Light  &  Power  Co. — Offering 
of  7%  Three-Year  Notes. — Lee,  Higginson  &  Co.,  Harris, 
Forbes  &  Co.  and  Estabrook  &  Co.  are  offering,  at  98  and 
int.,  yielding  about  7%%,  a  new  issue  of  $12,2.50,000  7% 
Three- Year  Sinking  Fund  Mtge.  gold  notes,  dated  June  1 

1918,  due  June  1  1921.     Interest  payable  J.  &  D.,  in  Boston, 
New  York  and  Chicago.     Denom.  $1,000  and  $500e*. 

The  notes  are  callable  as  a  whole  or  in  part,  on  any  interest  date  upon 
30  days'  notice;  at  102  during  1918;  at  101  during  1919,  and  at  100  during 
1920.  The  company  agrees  to  pay  interest  without  deduction  for  any 
normal  Federal  income  tax  uo  to  2%. 

Purpose  of  Issue. — To  provide  for  the  retirement,  by  call  at  par,  on  Aug.  1 
1918  of  the  entire  issue  ($10,057,000)  6%  mtge.  bonds  maturing  Feb.  1 

1919.  and  to  reimburse  the  treasury  for  additions  recently  made. 

Bond  Call. — 

All  of  the  outstanding  5-year  6%  Mtge.  bonds,  dated  Jan.  15  1914,  and 
due  Feb.  11919,  have  been  called  for  payment  Aug.  1  at  par  and  int.  at 
the  Old  Colony  Trust  Co.  of  Boston. — V.  106,  p.  2346,  2011. 

Quebec  Railway,  Light,  Heat  &  Power  Co. — Default 
on  Bonds  Covering  Quebec  &  Saguenay  Line. — The  Quebec 
Savings  &  Trust  Co.,  as  trustee  for  the  authorized  issue  of 
60,000,000  francs  5%  30-year  French  currency  bonds,  dated 
Jan.  1  1912,  gives  notice,  by  adv.,  that  the  holders  of  bonds 
of  said  issue  will  meet  at  the  office  of  the  trustee  in  Montreal 
on  July  9  to  consider  what  action,  if  any,  should  be  taken  in 
view  of  the  company  being  in  default: 

(a)  For  failing  to  secure  the  radiation  of  an  alleged  lien  or  privilege  for 
the  payment  of  money  due  contractors  in  connection  with  construction 
work  done  on  the  line  of  the  Quebec  &  Saguenay  Ry.     [See  below.] 

(6)  For  failing  to  provide  for  payment  of  a  portion  of  the  coupons  of  the 
said  bonds  within  the  delay  provided  in  the  trust  deed; 

(c)  For  failing  to  reimburse  the  trustee  with  the  amounts  paid  out  of 
moneys  forming  part  of  the  mortgaged  premises  In  connection  with  the 
execution  of  the  trust. 

Sub.  Co.  Sale. — 
See  Quebec  &  Saguenay  Ry.  below. — V.  106,  p.  500. 

Quebec  &  Saguenay  Ry. — Government  Purchase — Suit. 

The  supplementary  estimate  in  the  Canadian  budget  for  the  fiscal  year 
ending  Mar.  31  1919  provides  the  sum  of  $3,489,313,  "to  acquire  free  and 
clear  of  charges,  incumbrances  or  claims  at  any  public  sale,  the  Quebec 
&  Saguenay  Ry.,  extending  from  its  junction  with  the  Quebec  Mont- 
morenci  &  Charlovoix  Ry.  to  Nairn  Falls,  Que.,  about  62.3  miles,  at  price 
not  exceeding  $3,489,313." 

Hon.  J.  D.  Reid,  Minister  of  Railways  and  Canals,  in  connection  with 
Inquiries  made  in  the  House  of  Commons  on  May  23,  said:  "I  desire  to  add 
to  tho  end  of  this  item  [as  quoted  above]  the  words  "exclusive  of  any  sums 
paid  out  of  amounts  voted  by  Parliament  in  1916  and  1917."  (Query  1.) 
What  is  the  total  amoun  that  has  been  paid  out?  "About  $1,500,000  in 
addition  to  this."  [including  presumably  construction,  &c. — Ed.l 

(Query  2.)  Will  the  Minister  explain  this  item  a  little  more  fully?  "Two 
years  ago  an  Act  was  passed  authorizing  the  purchase  of  this  railway,  with 
two  others  [Quebec  Montmorcnci  &  Charlevoix  Ry.  and  Lobiniere  &  Me- 
gantic  Ry.l.  We  are  now  taking  only  the  Quebec  &  Saguenay.  I  have 
before  me  the  judgment  of  Judge  Cassels,  in  which  the  amount  of  the  award 
is  stated  as  $2,892,249  87.  [Compare  V.  104.  p.  560;  V.  96.  p.  203.] 
Then  there  are  two  years'  paymen.s  during  construction  on  monthly  bal- 
ances. $228,519  63,  and  interest  from  July  1  1916  up  to  the  present  time. 
$373,854  84." 

(Query  3)  The  Minister  is  not  Increasing  the  judgment  of  the  Exchequer 
Court?     "No." 

(Query  4).  Is  this  to  be  a  final  payment?  Shall  we  have  title  to  the 
property  when  this  pavment  is  made?  "We  cannot  pay  one  dollar  of 
t  his  until  they  hand  us  the  deeds  and  the  title,  free  from  all  encumbrances." 

The  main  budget  for  the  year  1918-19  also  appropriates  a  further  $900.- 
000  for  construction  work  on  the  Q.  &  S.  Ry.  This  line,  which,  is  is  stated, 
will  be  in  complete  operation  by  Aug.  1  next,  does  not  enter  the  City  of 
Quebec,  but  it  is  reported  that  the  Government  is  negotiating  for  running 
right  over  the  Quebec  Montmorcnci  &  Charlevoix  Ry.,  which  will  remain 
the  property  of  the  Quebec  Ry.  Light  Heat  &  Power  Co. 

Justice  Mercier  in  the  Superior  Court  at  Montreal  on  May  31  rendered 
Judgment  in  two  cases  in  which  he  held  that  the  company  must  pay  con- 
tractors O'Brien  and  Ooheny  $970,519,  being  the  balance  adjudged  due 
for  work  done  and  the  materials  supplied  in  the  construction  of  the  portion 
of  the  line  between  St.  Joachim  and  Murray  Hay.  With  interest  from 
Sept.  1012,  the  damages  amount  to  over  $1,250,000.  The  Court  also  de- 
clared that  the  plaintiffs  were  entitled  to  a  privilege  upon  the  railway  to  the 
extent  of  the  plus  value  given  by  their  work  to  secure  payment  of  their  claim. 

In  one  of  the  actions,  the  Quebec  Savings  &  Trust  Co.  filed  an  interven- 
tion, claiming  the  contractors  were  not  entitled  to  a  privilege  which  would 
rank  ahead  of  the  bonds  of  the  company.  This  intervention,  however, 
was  dismissed  with  costs  as  unfounded.  Compare  V.  96,  p.  203;  V.  103, 
p.  579:  V.  101.  p.  560;  V.  105.  p.  1209;  also  page  134  of  "Electric  Ry."  Sec. 
— V.  106,  p.  2011. 
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Rapid  Transit  in  New  York. — Strike. — 

Work  on  the  new  subways  was  stopped  on  June  10  when  between  5,000 
and  6,000  men  engaged  in  construction  work  went  on  strike,  because  or 
the  refusal  their  demand  for  increased  wages  from  the  contractors,  ine 
General  Contractors'  Association  announced  to  the  Union  officials  their 
inability  to  pay  the  increased  wages  promised  some  days  earlier,  because 
the  Board  of  Estimate  and  Apportionment,  on  June  7,  took  no  action 
in  the  case.  .         „  .. 

The  Board  of  Estimate  on  June  13  paved  the  way  for  a  solution  of  the 
subway  difficulty  when  it  requested  the  co-operation  of  the  P.  S.  Com- 
mission, and  upon  the  suggestion  of  the  President  of  the  Board  of  Alder- 
men, invited  the  Commission  to  meet  it  in  conference  Saturday  morning. 
—V.  106    p.  2451    2346. 

Rutland  RR. — General  Manager. — 

G.  T.  Jarvis,  Vice-Pres.  &  Gen.  Mgr.,  has  been  retained  as  Gen.  Mgr., 
under  the  U.  S.  Govt.,  with  office  at  Rutland,  Vt. — V.  106,  p.  1789,  709. 

St.  Louis  &  Suburban  Co. — Fare  Increase. — 
This  company's  subsidiary   the  Alton  Granite  City  &  St.  Louis  Traction 
Co.    has  been  authorized  by  the  Illinois  P.  U.  Commission  to  increase  its 
fares  from  5  to  7  cents  on  the  lines  in  Granite  City  &  Alton    suburbs  oi 
East  St.  Louis. — V.  105'  p.  291. 

San  Diego  &  Arizona  Ry. — Mortgage. — 

This  company  has  applied  to  the  California  RR.  Comm.  for  authority  to 
execute  a  mortgage  securing  $12,000,000  6%  bonds,  due  July  1  195/.  The 
company  asks  authority  to  issue,  at  the  present  time,  $8,000,000  or  the 
bonds,  and  also  to  issue  $5,826,800  of  7%  Cumulative  Preferred  Stock. 

It  is  stated  in  the  application  that  the  company  desires  to  issue  $2,979,055 
of  the  pref.  stock  to  the  Southern  Pacific  Co.  and  $2,847,799  68  to  J. D. 
Spreckels  and  his  brother  in  payment  of  an  equivalent  amount  of  indebted- 
ness for  advances  made  bv  the  Southern  Pacific  and  the  Spreckels,  respec- 
tively, prior  to  Oct.  1  1916.  Of  the  bonds  the  company  proposes  to  issue 
$2,654,930  80  to  the  Southern  Pacific  and  $754,325  to  the  Spreckels  for 
advances  made.  It  is  proposed  to  issue  the  remainder  of  the  bonds  to  the 
Southern  Pacific  Co.  in  payment  for  advances  to  be  made  by  it  for  the 
purpose  of  completing  the  company's  railway  line  extending  from  San 
Diego  to  Seeley,  Imperial  County. 

The  company's  line  is  undergoing  construction,  but  is  operating  between 
San  Diego,  Cal.,  and  Campo.  Including  the  line  in  Mexico,  108  miles  or 
track  are  laid. 

Released  from  Federal  Control. 

D.  W.  Pontuis,  Gen.  Mgr.,  as  of  June  3  writes:  "This  line  has  definitely 
been  released  from  Federal  control,  and  therefore  we  have  no  contract 
with  the  Government." — V.  106,  p.  1231.  1127. 

Schenectady  (Electric)  Ry. — Strike  Ended. — 

The  12-day  strike  on  this  company's  lines  has  been  settled,  the  men 
accepting  a  temporary  increase  of  614  cents  per  hour,  pending  the  investi- 
gation of  the  War  Labor  Board.  The  Schenectady  Council  also  agreed  to 
waive  the  franchise  restrictions  of  5-cent  fares,  if  it  is  found  that  the 
revenues  are  not  sufficient  to  meet  the  increased  wages. — V.  106,  p.  613. 

Schuylkill  Electric  Ry. — Fare  Increases. — 

This  company  has  given  notice  of  an  increase  in  the  zone  rate  from  7  to 
8  cents,  effective  July  10. — V.  105,  p.  73. 

Sidell  &  Olney  RR. — No  Dismantlement. — 
The  Illinois  P.  U.  Commission  has  denied  this  company's  petition  to 

dismantle  its  85  miles  of  line  between  Sidell,  III.,  and  Olney.     Compare 

V.  106,  p.  2230. 

Southern  Ry. — Federal  Manager. — 

E.  H.  Coapman,  Vice  President  in  charge  of  operation,  has  been  ap- 
pointed Federal  Manager  of  this  company's  system,  with  office  at  Wash- 
ington, D.  C— V.  106,  p.  2230.  1901. 

Stark  Electric  Ry. — Fare  Raised. — 

The  City  Council  of  Alliance,  Ohio,  has  voted  on  6  cent  fare  for  this  com- 
pany.    Twenty  tickets  will  be  sold  for  $1  instead  of  25. — V.  104,  p.  2553. 

Syracuse  &  Suburban  RR. — Mortgage — President. — 

A  press  dispatch  yesterday  stated  that  the  stockholders  have  author- 
ized a  mortgage  to 'secure  an  issue  of  SI, 000, 000  bonds.  Of  proceeds, 
$550,000  will  be  used  for  the  payment  of  outstanding  bonds.  Part  of  the 
remainder  to  reimburse  the  company  for  capital  expenditures  and  the  bal- 
ance will  be  held  in  the  treasury. 

J.  J  Stanley  of  Cleveland,  O..  has  been  elected  President,  succeeding 
W  J  Harvie  "who  remains  as  Gen.  Mgr.  and  a  member  of  the  board. — 
V.  106.  p.  2011. 

Toledo  St.  Louis  &  Western  Ry. — General  Manager. — 

B.  C  Stevenson,  Gen.  Traf.  Mgr.,  has  been  retained  as  Gen.  Mgr.,  under 
the  U.  S.  Govt.,  with  office  at  Toledo,  O.— V.  106,  p.  2230.  1462. 

Toledo  Terminal  RR. — General  Manager. — 
A   B    Newell    Pres.  &  Gen.  Mgr..  has  been  retained  as  Gen.  Mgr.  under 
the  U.  S.  Govt.,  with  office  at  Toledo,  O. — V.  99,  p.  1216. 

Trenton  (N.  J.)  &  Mercer  County  Trac.  Co.— Wages.— 

The  night  employees  of  this  company  have  voted  to  walk  out  unless  the 
demand  for  a  wage  <>l  40  cents  an  hour  is  granted.  It  is  stated  that  the 
company  has  agreed  to  increase  wages,  providing  the  P.  U.  Commission 
grants  the  com  pain  '  i  "  ad\  ance  fares  from  5  to  6c,  and  to  abolish 

the  present  six-for-a-quartcr  tickets. — V.   106,  p.   1901,   1462. 

Union  Depot  RR.,  St.  Louis. — Bonds  as  Security. — 

See  United  Rys.  Co.  of  St.  Louis  below. — V.  68,  p.  333. 

United  Rys.  Co.,  St.  Louis. — War  Finance  Corp.  Loan. 
— The  Treasury  Department    has  authorized  the  following: 

The  War  Finance  Corp.  has  executed  a  contract  with  the  company  by 
which  it  advanced  -  235,000  upon  the  note  of  United  Railways  Co.  pay- 
able Dec  1  l'Hs  with  interest  at  the  rate  of  7%  per  annum.  The  note  is 
secured  by  $800,000  of  3H';  liberty  bonds,  and  l>y  the  entire  issue  of 
$3  500  000  Fii  bonds  of  the  Union  Depot  Railroad  Co.  of 

St.'  Louis,  the  maturity  of  which  has  been  extended  from  Juno  1  1918  to 

Tho  bonds  of  the  Union  Depot  RR.  aro  a  first  lien  on  property  in  the 
city  of  St  Louis  comprl  Ing  about  one-seventh  of  the  entire  mileage  of  the 
United  Hys.  Co.  This  mileage  is  entirely  within  the  city  of  St.  Louis  and 
comprises "some  of  the  mo  t.  important  lines  of  the  street  railway  system. 

Based  upon  a  valu  ition  recently  placed  by  the  Missouri  P.  s.  Commission 
upon  the  ,r  '  nlted  l;'      '  "  •  the  property  covered  by  the  mort- 

gage of  (li"  I  nion  Depol  RB.  is  more  than  double  tho  amount  of  tho  ad- 
vance mad. ■  bv  i  he  war  finance  Corp. 

Tho  (nil  '      many  Industries  now  engaged  in  work  both 

necessary  and  contributor]  to  prosecution  of  tho  war. 

Fare  A  ppeal. — 

Announ.'.  mi  m  ba«  been  made  that  the  city  of  St.  Louis  will  Hie  an  appeal 
In  the  Cole  Count;  (  Ircuil  Court  from  the  decision  or  the  Missouri  r  s. 
Comm.  granting  the  company  a  Be.  fare.    Compare  v.  106,  p.  2461,  2316. 

Washington  Baltimore  &  Annapolis  Elec.  RR. — Fares. 

This  i  kpplied  to  i !><■  I.-8.  O.  Oomm.  for  permission  to  raise 

tac,,  i  to  cancel  all  special  and  excursion  rates      Bo  al  o 

"Annual  Keport  -     on  preceding  pa  re        \      106,  p.   1846,  819, 

West  Virginia  Traction  &  Electric  Co.— Fares. — 
The  v  nla  I'.  8.  Commission  has  authorized  this  company  to  ln- 

urea  5  to  6  cents  and  has  permitted  the  establishment  <>r  a 

new  Bone  cutting  the  ride  between  Wheeling  and  Elm  Grove  in  half,  and  the 
charge  of  an  additional  i  osnts  in  the  new  sons      v    106,  p.  10:17. 

Western  Maryland  RR.     Federal  Manager. — 

A .  \v   Thompson   recently  appointed  federal  Manager  of  the  Baltimore 

&  Ohio  KU.    bis  been  retained  as  federal  Manager  lor  ibis  comp  dj 
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INDUSTRIAL  AND  MISCELLANEOUS. 

Aetna  Explosives  Co. — Creditors'  Dividend. — 

Judge  Mayer  in  the  U.S.  District  Court  has  ordered  the  receivers  to  pay 
a  second  50%  dividend  to  merchandise  creditors  whose  claims  have  been 
allowed  on  condition  that  they  accept  payment  in  Liberty  bonds  at  par. 
To  those  who  may  refuse  to  accept  this  condition  a  payment  of  25% 
only  of  the  full  amount  will  be  made,  leaving  25%  to  be  paid  at  some  future 
date.     The  first  50%  dividend  amoimted  to  $827,196. 

In  another  order  Judge  Maver  authorized  the  receivers  to  build  a  plant 
for  manufacture  of  T.N.T.  at  approximate  cost  of  $500,000.  Compare 
V.  106,  p.  2452,  2231. 

American  Car  &  Foundry  Co. — Govt.  Car  Orders. — 

The  final  apportionment  of  the  Government  order  for  100,000  cars  has 
been  revised  since  the  original  figures  were  announced,  the  changes  as 
reported  in  the  "Railway  Age"  being  as  follows: 

50-Ton    40-Ton    50-Ton    55-Ton   70-Ton 
D.  S. 
Box. 
11,000 


s.  s. 

Box. 

9,000 

3,000 


Comp'te  Hopper.    L.  S 


Gondola. 
5,000 


1,500 
1,000 
2,000 
1,000 

4",666 
2,000 


2,000 


1,000 


6,500 


6,000 

3~,666 


Gondola.  Totals. 


5.000 
2,000 
4,000 


2,500 


2,666       5~,500       5,000     2,500 
500        


31,000 
3,000 
3,000 
8.000 
1,500 
1,000 
2.000 
1,000 
1,000 
4,000 
2,000 

14,000 
8.000 
4,000 
1,000 

15,000 

500 


Company — 
Am.  Car  &  Foundry  Co. 

Bettendorf  Company 

Cambria  Steel  Co 

Haskell  &  Barker  Car  Co.  6,000 

Keith  Car  &  Mfg.  Co.. .  

Laconia  Car  Co 

Lenoir  Car  Works 

Liberty  Car  &  Equip.  Co  

Magor  Car  Corporation  .  

Mt.  Vernon  Car  Mfg.  Co  

Pacific  Car  &  Fdry.  Co.  

Pressed  Steel  Car  Co 

Pullman  Co 6,000 

Ralston  Steel  Car  Co 

St.  Louis  Car  Co 1,000 

Standard  Steel  Car  Co..  

McGuire-Cummings 

Manufacturing  Co 

Totals .25,000     25,000     20,000     25,000     5,000     100,000 

Compare  V.  106,  p.  2452,  1902,  930. 

American  Chain  Co.,  Inc. — Offering  of  Preferred  Stock. — 
Hineks  Bros.  &  Co.,  Bridgeport,  Conn.,  are  offering  an  issue 
of  SI, 000,000  7%  Cumulative  Preferred  stock  at  $100  per 
share,  yielding  7%.  The  stock  is  callable  on  any  dividend 
date  at  107  and  dividends.     Q.-J. 

The  company  which  began  business  in  1912  now  owns  11  plants  in 
Connecticut,  Pennsylvania,  Ohio,  Indiana,  Virginia  and  Canada,  and  is 
said  to  be  the  largest  manufacturer  of  chains  in  the  world  and  is  the  sole 
owner  and  maker  of  Weed  Chain  Tire  grips  for  automobiles,  &c. — V.  105, 
p.  2000. 

American  Graphophone  Co.— Successor  Co.  Initial  Di> . 

See  Columbia  Graphophone  Co.  below.  See  plan,  V.  106,  p.  1463. — 
V.  106,  p.  1460,  1128. 

American  Hide  &  Leather  Co. — Plan  Discussion. — 

Plans  are  again  being  discussed  for  discharging  the  arrears  of  dividends 
on  the  pref.  stock,  now  amoimting  to  about  117%.  This  fact  and  reports 
of  favorable  earnings  are  supposed  to  account  for  the  remarkable  advance 
in  the  price  of  the  stock  as  shown  in  our  quotation  department. 

As  to  the  plan,  "Financial  America"  yesterday  said:  "It  was  stated  in 
well-informed  quarters  that  no  definite  action  was  contemplated  until  the 
efficiency  engineers  who  are  engaged  in  making  an  examination  of  the 
company  have  reported.  Their  report  is  expected  in  about  two  months. 
One  plan  that  has  been  mentioned  is  the  payment  of  64  %  in  7  %  cumulative 
preferred  shares  in  lieu  of  the  accumulated  dividends.  Then-  is  Si  2.500,000 
preferred  outstanding  and  this  would  bring  the  total  up  to  $21,000,000. 
There  would  be  no  change  in  tho  $1 1 .500,000  common  stock.  Such  action 
would  clear  the  way  for  the  resumption  of  dividends  on  the  junior  issue. 
—V.  106,  p.  2012,  1902. 

American  Pneumatic  Service  Co. — House  Vote. — 

The  House  of  Representatives  at  Washington  on  June  12  rejected  the 
Senate  Amendment  to  tho  Post  Office  Appropriation  bill  for  the  purchase 
of  the  mail  tubes  in  New  York,  Chicago,  Boston,  St.  Louis  and  Phila. 
The  coni'errees  were  instructed  to  continue  their  conferences.  It  is 
expected  that  a  compromise  will  be  agreed  upon.  The  annual  report  is 
cited  on  a  preceding  pago. — V.  106.  p.  2452,  2124. 

American  Railroad  Express  Co.— Treasurer. — 

Caleb  S.  Spencer  has  been  appointed  V.-Pres.  and  Treasurer  of  this  new 
company.  Mr.  Spencer  lias  been  in  the  employ  of  the  Adams  Express  Co. 
since  1872  and  for  two  years  past  has  been  Treasurer  and  a  Vice-  President. 
— V.  106,  p.  2452.  2346. 

American  Telephone  &  Telegraph  Co. — Contemplated 
Financing. — 

It  is  currently  reported  that  this  company  is  arranging  for  some  further 
financing  it  being  expected  that  the  new  issue  will  consist  of  $10,000,000 
convertible  bonds.  In  Jan.  last  the  company  issued  $40,000,000  1-year 
6%  notes  dated  Feb.  1,  1918,  which  issued  was  promptly  over-subscribed. 
Compare  V.  106,  p.  2124,  2012. 

Position  of  Stock. — Leading  Boston  bankers  in  an  elabor- 
ate circular  regarding  the  property  say: 

American  Telephone  stock  represents  substantially  ownership  of  7,031,- 
530  telephones  and  the  company's  wires  represent  service  extended  to 
10  475  678  telephones  out  of  the  total  of  11,031,530  In  the  United  states. 
The  stock  has  for  a  number  of  years  been  on  an  8' ,  dividend  basis,  and  has 
been  regarded  as  one  of  the  best  Of  Vmcriean  Investment  securities.  Re- 
cently tho  security  Of  the  8%    dividend  lias  been  questioned,  and  it,  has  been 

suggested  that  the  company  is  In  a  process  or  slow  strangulation  under  tho 
jurisdiction  of  the  various  public  service  commissions  which  have  been  held 
responsible  for  retarding  the  growth  and  weakening  the  financial  condition 
or  the  railroads.  . 

We  do  not  think  that  the  danger  is  as  great  as  it  is  generally  thought  to 
be  *  *  *  The  Telephone  Company  has  been  well  managed  and  its 
financial  history  has  been  sound.  The  company  and  the  commissions 
have  worked  together  to  pro. -uie  adjustments  or  rates  to  keep  the  return 
tin  capita]  fairly  level  over  B   long  period  of  yean.       The  relations  between 

the  company  and  Its  commissions  have  been  satisfactory  and  they  are  so 
to-day  as  a  consequence,  we  believe  it  Is  thoroughly  unsound  to  make  d<>- 
ductions  In  rasped  to  the  telephone  situation  from  the  history  or  the  rail- 
roads and  we  further  believe  that  the  company's  history  and  its  present 
condition  will  Bhow  that  the  stock  is  to-da]  in  an  essentially  strong  posi- 
tion Bubjed  to  some  danger,  ii  Is  true,  but  nevi  rtheless  with  the  facts  and 

the  balance  of  chances   in   its   l.ixor.       V.    106.   p.   2124,   2012. 

American  Trona  Corporation. — Accumulated  Pref.  Divs. 

The  directors  have  declared,  payable  on  June  29  1918  to  preferred  stock 
i„  i,|,.rs  ,, i  June  25,  ail  accumulated  dividends  on  the  pref.  stock 

ni)  to  March   i    1918.  ,  ,,    ,  ,      , 

Holders  of  Interest  warrants  are  notified  thai  the  amount  called  for  by 
warrants  will  be  paid  to  re  dstered  holders  thereof  upon  surrender.  \  .105. 
p    i' 

American  Woolen  Co.     Wagelnc.     Sub.Co.8tk. — Notes. 

This  company  will.  .>n  JUM  I.",  put  into  erred  a  wa.:e  increase  of  10% 
Tor  iis  mill  eraplo  „   _ 

See  Ayr   Mills  <   O.  below.       V.   106,  P.  2458,  2-U  .  . 

Appleton  Co.,  Mass.     Extra  Dividend  of  5{ 

\n  extra  dividend  ording  i<>  press  reports   been  declared  on  the 

stock  along   with   the  regular  semiannual  dividend  •>(  5        both  P*J 

June  16  i"  uoldei  i  ol  rei  ord  Maj  20      \     1011   p 

Armour  &  Co.,  Chicago.   -Offering  oi  $60,000,000 
,,-„/,/  /),  .■„  \    jrndioate  of  Chicago  bankers,  consisting 

of  the  Continental  &  Commercial  Trusl  &   9&y  mk, 
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First  Trust  &  Savings  Bank,  llalscy,  stuari  iV.  Co.,  the  Mer- 
chants' Loan  &  Trust  Co.  and  the  Illinois  Tru-I  &  Savings 
Bank,  arc  offering  by  advertisemenl  on  another  page  this 
company's  new  issue  of  $60,000,000  ('•',  Serial  Convertible 
gold  debentures.  Dated  June  15  I. Us,  due  in  six  equal 
annual  installments  June  IS  1919  to  1924,  inclusive. 

|.\  dispatch  I'nini  Chicago  Bays  the  books  for  the  Bale  of  the  new  Armour 
bonds  were  closed  almost  Immediately  as  the  Issue  was  Quickly  oversub- 
scribed.] 

The  debentures  arc  redeemable  at  par  at  the  option  <>r  the  company  on 
any  interest  date  upon  60  days'  notice,  as  a  whole  or  in  series,  in  which 
latter  event  the  company  innst  rail  for  redemption  all  t lie  debentures  of 
one  or  more  of  the  series,   first    maturing. 

The  debentures  are  convertible  on  and   after  Sept.    1    1918,  par  for  par. 

Into  7',   cumulative  pref.  stock,  which  is  exempt  from  personal  property 

taxes  in  Illinois.  Interest  .1.  &  I).  15  in  U.  S.  gold  coin  at  the  Continental 
&  Commercial  Trust  &  Savings  Hank,  Chicago,  trustee,  or  at  the  trustee's 

agent  in  New  York  city.  Denom.  si  .000,  $500  and  $100  c*..  Inter- 
changeable and  registerable  as  to  principal  only.  Interest,  payable  with- 
out deduction  for  any  of  the  Federal  normal  income  tax,  now  or  hereafter 
deductible  at   the  source  not   in  excess  of  2%. 

Mn  urilies  and  Prices. — $10,000,000  due  June   15  yearly:     1919 — 99.25 
and  int.,  yielding  about  O^  ' ,  ;  1020 — 97.75  and  int.,  yielding  about  7  ! 
1921 — 90.75  and  int..  yielding  about  7  !4  % ;  1922—95.75  and  int.,  yielding 
about   7',',;   1923—95  and  int.,  yielding  about  7%%;  1924—94.50  and 
int.,   yielding  about  7H%. 

Data  from  Letter  from  President  J.  Ogden  Armour. 

Purpose  of  Issue. — The  entire  proceeds  will  be  devoted  to  the  reduction  of 
current    liabilities,   thereby  not   increasing  present  indebtedness. 

Security. — The  direct  obligations  of  the  company.  No  additional  mort- 
gage shall  be  placed  upon  properties  and  assets  of  the  company  which  does 
not  include  these  debentures  in  the  lien  of  such  mortgage  current  assets 
shall  be  maintained  in  an  aggregate  amount-  equal  to  at  least  one  and  one- 
half  times   all    current   liabilities,    including   these   debentures. 

Assets. — Total  assets  as  of  Oct.  27  1917  (the  close  of  the  company's  last 
fiscal  year)  were  1314,174,136.  There  is  no  lien  of  any  kind  upon  the 
property,  except  its  first  closed  mortgage  dated  June  1  1909,  due  June  1 
1939,  for  $50,000,000,  which  is  a  lien  upon  approximately  $60,000,000  out 
of  a  total  Of  $103,801,645  capital  assets. 

Earnings. — During  the  last  three  years  the  average  earnings,  available 
for  interest  charges,  have  been  approximately  $21 ,950,000,  and  the  average 
annual  interest  charge  (inch  interest  on  the  bonds}  has  been  approximately 
14,480,000.  During  this  period  over  $40,000,000  net,  earnings  have  been 
retained  in  the  business,  after  paying  cash  dividends  amounting  to  so, 000,- 
000.  In  1917  earnings  from  sources  within  the  United  States  applicable 
to  interest  were  over  $27,000,000  on  a  gross  volume  of  business  amounting 
to  $575,000,000.  The  earnings  for  1017  do  not  include  any  revenue  from 
business  originating  in  South  America  or  other  foreign  countries,  the  vol- 
ume of  which  business  amounted  approximately  to  $300,000,000.  (See 
"Report,"  V.  106,  p.  495.) 

Preferred  Slock. — The  7%  cumulative  preferred  stock  into  which  these 
debentures  are  convertible  may  be  redeemed  by  the  company  at  115  and 
dividends.  The  total  presently  to  be  authorized  will  be  $60,000,000,  all 
of  which  will  be  held  in  the  treasury  to  be  available  for  exchange  for  these 
debentures. 

Statement  Authorized  by  V.=Pres.  R.  J.  Dunham,  dated  June  9. 

Armour  &  Co.,  in  order  to  better  care  for  the  tremendous  expansion  of 
its  business  and  the  obligations  imposed  upon  it  by  war  necessities,  has 
sold  to  a  syndicate  of  Chicago  banks  and  bankers  an  issue  of  $60,000,000 
6%  serial  convertible  gold  debentures,  the  syndicate  being  composed  of 
the  Continental  &  Commercial  National  Bank,  Continental  &  Commercial 
Trust  &  Savs.  Bank.  First  Nat.  Bank,  First  Trust  &  Savs.  Bank,  Illinois 
Trust  &  Savs.  Bank,  Merchants  Loan  &  Trust  Co.,  and  Halsev,  Stuart  &  Co. 

The  debentures  will  h"  of  an  authorized  issue  of  $60,000,000,  all  of  which 
will  be  present lv  issued,  to  be  dated  June  15  1918  and  will  mature  in  six 
annual  installments,  $10,000,000  each  June  15  1919  to  1924,  inclusive, 
callable  at  par  at  the  option  of  the  company  on  sixty  days'  notice.  They 
will  be  convertible  at  any  time  at  the  option  of  the  holder  at  par  into  7' ', 
cumulative  preferred  stock  of  Armour  h.  Co.,  of  an  issue  to  be  presently 
created,  and  which  in  due  course  will  be  listed  on  the  stock  exchanges  of 
Chicago  and  New  York.  The  debentures  will  be  direct  obligations  of 
Armour  &  Co.,  with  total  assets  of  $314,174,135  89,  and  with  no  lien  on 
its  property  except  its  first  closed  mortgage  (dated  June  1  1909,  due  June  I 
1939)  for  $50,000,000.  The  entire  proceeds  of  the  issue  will  be  devoted 
to  the  reduction  of  the  company's  liabilities. 

Statement  by  J.  Ogden  Armour,  dated  June  8. 

I  am  greatly  pleased  that  Chicago  has  reached  that  stage  in  its  financial 
and  commercial  development  when  our  local  banking  institutions  can 
finance  transactions  of  this  magnitude  and  properly  care  for  the  needs  and 
industrial  development  of  the  over-rapidly  growing  business  of  this  great 
Central  West,  and  I  predict  that  this  will  be  but  the  forerunner  of  many 
transactions  or  like  or  greater  si/e  handled  by  Chicago  bankers,  now  that 
the  country's  attention  will  be  called  by  this  to  Chicago's  financial  strength 
and  ability. 

Armour  &  Co.,  due  to  the  war,  have  had  tremendous  demands  made  on 
them  for  working  capital ,  this  in  spite  of  the  fact  that  in  the  last  three  years 
the  not  earnings  of  over  $52,000,000  in  that  period,  more  than  $16,000,000 
has  been  retained  and  reinvested  in  the  business.  It  is  my  hope  that  as 
many  as  possible  of  the  purchasers  of  these  debentures  will  convert  same 
into  our  preferred  stock,  as  they  will  be  welcome  partners  and  associates 
in  Armour  &  Co.  It  has  long  been  my  wish  that  the  time  would  come  when 
I  could  invite  the  public  to  participate  in  the  management  and  profits  of 
our  business  and  the  method  proposed  and  adopted  seems  most  suitable. 
The  investor  of  small  means  will  be  as  welcome  as  one  of  greater  wealth, 
and  to  that  end  we  will  make  these  debentures  as  small  as  $100,  so  that 
any  man  or  woman  in  the  country  may  become  one  of  our  stockholders  by 
the  investment  of  that  amount.  This  stock  should  prove  of  particular 
value  to  residents  of  Illinois  as  an  investment  as  it  will  be  exempt  from  all 
personal  property  taxes. 

(Cross  sales  of  Armour  &  Co.  from  sources  within  this  country  for  the 
first  six  months  of  its  fiscal  year  ended  April  27  1918,  were  $321,737/16  1, 
representing  an  increase  over  the  previous  year  of  $94,078,471,  or  41.3%. 
—V.   106,  p.  1902.  494. 

Atlas  Crucible  Steel  Co.  (Dunkirk,  N.  Y.).— Offering 

of  Serial  Gold  Notes.— White,  Weld  &  Co.,  N.  Y.,  and  O'Brian, 
Potter  &  Co.,  Buffalo,  N.  Y.,  are  offering  at  prices  to  yield 
from  714  to  8%,  according  to  maturity,  a  new  issue  of  $1,000,- 
000  7%  Serial  gold  notes  dated  May  1  1918  and  due  in  five 
equal  annual  installments  May  I  1919  to  1923  inch,  Series 
"A,"  "B,"  "C,"  "D"  and  "E,"  respectively. 

"Passed  by  the  Capital  Issues  Committee  as  not  incompatible  with  the 
national  interest,  but  without  approval  of  legality,  validity,  worth  or  se- 
curity.    Opinion  No.  A  512." 

Interest  M .  &  N.  in  New  York  or  Buffalo,  without  deduction  for  any 
taxes  which  the  company  or  the  trustee  may  be  required  or  permitted  to 
pay  thereon  or  to  retain  therefrom.  Pennsylvania  State  taxes,  other 
than  inheritance  or  succession  taxes,  refunded  by  company.  Denom. 
$1,000  c*.     Authorized  issue.  $1,000,000. 

All  outstanding  notes  redeemable,  as  a  whole,  at  the  option  of  the  com- 
pany, on  any  interest  date,  at  107  and  int.  upon  60  days'  not  ice.  All 
notes,  except   these  of  Series  A,  redeemable  bv  lot  for  sinking  fund  to  April 

30  1919  at  103  and  int.;  thereafter  to  Apr.  30  1920  at  104  an.i  Int.;  there- 
after to  Apr.  30  1921  at  105  and  bat.;  thereafter  to  Apr.  30  1922  at  IMi, 
and  thereafter  at  107  and  int.  Trustee,  Columbia  Trust  Co.,  New  York. 
Extracts  from  Letter  of  Pres.  Arthur  H.  Hunter  Dated  June  4  1918. 

Organization. — Incorporated  in  July  1912  and  has  since  been  activelj 
engaged  in  the  manufacture  of  high-grade  high-speed  and  carbon  tool  and 
special  alloy  steels.  Executive  Offices  tire  in  Buffalo  and  general  offices 
and  mill  at  Dunkirk,  N.  V. 

Business. — The  company  manufactures  high-grade,  high-speed  and  car- 
bon tool  as  well  as  special  alloy  steels  used  in  the  manufacture  of  practi- 
cally all  kinds  of  iron  and  wood  wot  king  tools  and  for  magnets,  ball  bear- 
ings, gasoline  motor  valves  and  special  machined  parts.  Its  customers 
include  the  largest  purchasers  of  tool  and  special  steels  in  the  world,  and  the 
U.  S.   Navy  and  various  arsenals  are  at  present   users  of  Atlas  steels. 

The  main  mill  covers  about  ten  acres  of  buildings,  including  crucible  and 
electric  furnaces,  hammers,  rolling  mills,  laboratory,  inspection  and  ship- 
ping departments,  &c.     The  company  refines  its  own  tungsten  ore.     The 


company  has  recently  acquired  the  modern  cold-drawn  polished  drill  rod 

null  of  the  Atlas  Drawn  Steel  Corp.,   adjoining  its  property. 

for  the  year  ended  Sept  .{0  1917  the  company  had  a  finished  production 
of  approximately  4,ooo.ooo  lbs.     Present  capacity  is  about  7.900.000  lbs. 

per  annum.      It  is  estimated  that  on  July   1    1918  the  company  will  be  In  a 
position  to  produce  1  2.500.000  lbs.  of  finished  product  per  annum. 

Capitalization  (Xo  debt  other  than  notes) —  Authorized.  Outstanding. 

-<;   Serial  gold  notes $1,000,000     $1,000,000 

7'.  cumulative  preferred  stock. i.ooo.ooo         780,  ooo 

Common  stock  (par  value  $100) 2,000.000        2,000,000 

Purpose  of  Issue. — About  %  of  the  proceeds  from  the  notes  will  be  used 
for  additions  and  the  balance  for  inventories  and  working  capital. 

This  Issue. — No  mortgage  and  no  funded  indebtedness  maturing  more 
than  one  year  from  Issue  may  be  created  during  the  life  of  the  notes.  While 
any  of  the  notes  are  outstanding  the  company  will  not  issue  any  additional 
stock  except  for  cash  at  par,  and  will  not  retire  any  of  its  preferred  or  com- 
mon stock,  and  no  dividends  on  the  common  stock  will  be  declared  or  paid 
in   excess  of   '■>';    per  annum. 

SlTikino  Fund. — The  notes,  except  scries  "A,"  maturing  1919.  which 
will  not  be  purchasable  by  the  sinking  fund,  will  have  a  sinking  fund  amount- 
ing to:  (1;  The  difference,  if  any,  on  .May  ]  1920.  and  on  each  May  1 
thereafter,  between  $200,000  and  the  principal  amount  of  outstanding 
notes  not  previously  retired  and  actually  maturing  on  such  May  1;  and 
(2)  a  sum  equal  to  at  least  10%  of  net  earnings  after  operating  expenses, 
interest    and    taxes. 

Earnings  for   Years  Ending  Sept   .30  and  6  Months  to  March  1918. 

1916.  1917.  1917-18. 

Net   sales. $2,009,467  $4,043,836  $2,329,708 

Gross  profit 896.641      1,826.101      1.229.196 

Balance,  after  selling,  gen.  exp.  &depr_.     $581,397  $1,138,234       $739,819 
Miscellaneous  income 6,822  13.302  12,868 

$588,219  $1,151,537      $752,687 
Less  sundry  reserves 82,066 

Net  income  subject  to  Federal  taxes..    $588,219  SI, 151, 537      $670,621 

The  Federal  income  and  excess  profits  taxes  tor  the  year  ended  Sept.  30 
1917  have  been  calculated  to  amount  to  $475,881  and  a  reserve  of  $350,000 
has  been  set  up  to  provide  for  the  corresponding  taxes  in  respect  of  the  six 
months  to  March  30  1918. 

We  estimate  that  the  net  earnings  before  Federal  taxes  for  the  present 
fiscal  year,  ending  Sept.  30  1918,  will  be  in  excess  of  $1,600,000. 

Management. — The  present  management,  which  has  been  with  the  com- 
pany since  its  inception,  and  owns  a  controlling  interest,  remains  in  active 
charge. 

Ayer  Mills  Company. — Stock — Notes. — 

The  increase  in  this  company's  authorized  capital  stock  of  from  81,000,000 
to  $2,000,000,  referred  to  last  week  in  these  columns,  is  explained  as  in  fact 
only  a  bookkeeping  transaction  for  the  American  Woolen  Co..  which  holds 
all  of  the  stock  except  directors'  shares.  On  March  1  last  the  Ayer  Mills 
Co.  paid  off  from  earnings  $1,000,000  construction  notes,  it  is  stated  that 
the  American  Woolen  Co.  plans,  in  the  next  nine  months,  to  pay  off  the 
next  installment  of  $1,000,000  notes.     Compare  V.  106,  p.  2453,  1346. 

Baldwin  Locomotive  Works. — Svh.  Co.  Dissolution. — 

See  Eddystone  Munitions  Co.  below. — V.  106,  p.  2231,  2124. 

Barney  &  Smith  Car  Co. — Govt.  Order  Reallotted. — 

It  is  urderstood  that  this  company's  pending  order  for  2,000  cars  from 
the  Government  has  been  realloted  to  other  companies.  See  American 
Car  &  Foundry  Co.  above  and  V.  106,  p.  1861. — V.  106,  p.  2124. 

Bibb  (Cotton)  Manufacturing  Co. — Stock  Increase. — 

This  company  has  increased  its  authorized  capital  stock  from  $3,000,000 
to  $6,000  009  and  is  reported  to  have  large  Government  contracts.  The 
company's  8  mills  in  Georgia  manufacture  yarn  and  cloth. — V.  88   p.  1439. 

Braden  Copper  Co.— Output  (lbs.) — 

—1918 — May — 1917.  Increase.] — 191.8 — 5  Mos. — 1917 —      Increase. 

6,758,000         6,750,000  8,000  ]  27,682 ,000     26,042.000        1,640,000 

— V.  106.  p.  2121,  2012. 

Bronx  (N.  Y.)  Gas  &  Electric  Co. — Decision  Reserved. — 

The  Appellate  Division  reserved  decision  yesterday  on  the  company's 
application  for  a  judicial  opinion  as  to  the  power  of  the  P.  S.  Commission 
to  increase  gas  rates  beyond  the  maximum  80-cent  per  thousand  cubic  foot 
rate  fixed  by  statute. — V.  106,  p.  1690,  1232. 

Brooklyn  &  Manhattan  Ferry  Co. — Discontinued. — 

The  ferries  of  this  company  operating  from  the  foot  of  Broadway,  Brook- 
lyn to  Roosevelt  and  23rd  Sts.,  Manhattan,  have  been  discontinued, 
because  of  the  high  costs  of  labor  and  materials  and  a  disagreement  with 
city  officials  over  finances.  It  is  stated  that  an  agreement  was  made  bet- 
ween the  city  and  the  company  providing  $30  a  day  for  the  chartering  of 
each  of  the  company's  boats,  an  appropriation  of  $132,000  annually  also 
being  made  to  protect  the  company  against  loss.  It  is  reported  that  the 
company  is  facing  a  deficit  of  $200,000  yearly,  and  in  view  of  the  fact 
that  the  city  holds  that  there  was  nothing  in  its  contract  to  provide  for 
reimbursing  the  company  against  depreciation  it  was  decided  to  suspend 
operations  until  a  settlement  was  reached. — V.  95,  p.  299. 

Butte  &  Superior  Mining  Co. — Decision. — 

The  IT.  S.  Supreme  Court  has  denied  this  company's  application  for  a 
writ  of  certiorari  in  the  case  recently  decided  by  the  Appellate  Court  at  San 
Francisco  in  favor  of  Elm  Orlu  Mining  Co.     See  V.  106,  p.  2447,  2231. 

Calumet  &  Arizona  Mining  Co. — Production  (lbs.) — 

— 1918 — May — 1917 —  Decrease.  | — 1918 — 5  Mos. — 1917 —     Decrease. 

4,768,000        5.688,000  920.000121,176,000     26.670,000       5,494,000 

— V.  106,  p.  1580,  1346. 

Canadian  Car  &  Foundry  Co.,  Ltd. — Status,  &c. — 
Pres.  Nathaniel  Curry  on  May  30  addressed  the  shareholders 
in  substance  as  follows  in  connection  with  the  declaration 
of  %A%  on  the  deferred  preferred  dividends: 

The  bank  loans  to  the  parent  company  have  been  paid  off,  and  those  to 
the  subsidiary  companies  at  this  date  aggregate  less  than  $1,000,000. 

Net  profits  for  April  1918,  after  payment  of  bond  interest,  &c  were  the 
largest  In  the  history  of  the  company,  and  the  surplus  earnings  for  the  first 
seven  months  of  the  current  fiscal  year  were  over  $2,000,000,  exc.   war  taxes. 

The  physical  condition  of  all  properties  has  been  fully  maintained  and 
the  works  and  equipment  were  never  in  better  shape  than  they  are  to-day. 
Heavy  expenditures  have  been  necessary  to  equip  the  plants  to  produce  war 
munil  ions,  and  this  expenditure  is  being  written  off  against  shipments.  A 
large  part  of  the  new  equipment  is  of  permanent  character. 

Complete  appraisals  of  the  properties  are  now  being  made  and  will  prob- 
ably be  completed  in  time  to  enable  the  data  to  be  used  in  connection  with 
the  supplementary  report  for  tho  first  seven  months  of  the  current  fiscal 
year,  which  will  be  presented  to  the  shareholders  at  the  annual  general 
meeting  to  be  held  on  July  15  1918. 

The  high  cost  of  materials  necessitates  B  very  large  inventory,  as  your 
company's  output  at  present  represents  a  value  of  approximately  $5,000,000 
per  month.  This,  together  with  the  uncertainties  of  railway  traffic,  Gov- 
ernmental regulation  of  all  war  materials  under  the  present  system  of 
priority  orders,  <.Vc.  makes  it  imperative  that  a  strong  cash  position  be 
maintained.  Your  directors  believe  that  the  financial  condition  of  the 
company  has  so  substantially  Improved  as  to  leave  no  further  room  for 
anxiety,  but  In  view  of  the  abnormal  trade  conditions  they  do  not  think  it 
opportune  to  consider  a  definite  dividend  policy  at  this  date.  Compare 
V.   106,  p.  2153.  2317. 

The  stockholders'  committee  named  last  week  requests  that  proxies  in- 
tended for  use  by  the  committee  at  the  annual  meeting  July  15  be  sent  to 
Louis  (i.  Beaublen,  50  Notre  Dame  St.  West.  Montreal.  The  committee 
represents  "a  large  number  of  shareholders  In  Canada  and  the  United  States 
who  desire  a  thorough  investigation  of  the  company's  affairs."  The  di- 
ors  in  circular  of  June  10  reply  to  the  criticisms  of  the  committee  and 
deny  that  Director  A.  Hicks  Lawrence  was  refused  any  information  which 
a  director  should  be  allowed  to  have.  They  further  explain  the  matter  of 
commissions.  Tho  payment  of  $50,000  to  Senator  Curry,  they  state,  was 
"a  remuneration  for  his  special  services  and  for  having  personally  guaranteed 
obligations  of  the  company  and  of  its  sub  idiary,  Canadian  Steel  Foun- 
dries, Ltd.;  aggregating  considerably  over  $1,000,000." 
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As  to  the  dividend,  the  directors  say  :"The  liquid  assets  fully  justified 
the  recent  declaration  of  a  3  y2  %  payment  on  the  deferred  preference  divi- 
dends. The  seven  months'  statement  for  the  current  fiscal  year,  which 
will  be  issued  to  shareholders  on  or  before  the  date  of  the  annual  general 
meeting  on  July  15,  will  unquestionably  show  that  the  action  of  the  direc- 
tors in  this  respect  was  a  conservative  one." — V.  106,  p.  2453,  2357. 

Canadian  Converters  Co.,  Ltd. — Combined  Earnings. — 

Apr. 30  Yr.  Net  Prof .  Bond  Int.  Dividends.  Deprcc.  Miscel.  Surplus. 

1917 -18. .$217,889     $23,940  (4%)$69,340     $27,000  $21,500  $76,109 

19'6-17_-   204.005       23,940  (1%)    17,335       27,000  13,651  122,078 
—V.  106.  p.  2453. 

Canadian  Northern  Rolling  Stock,  Ltd. — Incorporated. 

Notice  is  given,  under  the  Canadian  "Companies  Act,"  incorporating 
this  company  under  date  of  May  31,  with  a  capital  stock  of  $100,000, 
divided  into  5,000  shares  of  $500  each. 

Cerro  de  Pasco  Mining  Co. — Output  (lbs.) — 

— 1918—  May— 1917—  Increase.]— 1918— 5  Mos. — 19  7—      Increase. 

6.166.000         4,670.000         1,496.000131,214,000     28,204,000       3,010,000 
—V.  106,  p.  2012.  1792. 

Chicago  Pneumatic  Tool  Co. — Stock  Listed. — 

The  N.  Y.  Stock  Exchange  has  listed  the  company's  $6,485,800  capital 
stock.— V.  106,  p.  1690. 

Chile  Copper  Co. — Bonds  Listed— Report. — 
The  New  York  Stock  Exchange  has  listed  $17,835,500  of  the  authorized 

$35,000,000  Collateral   Trust   6%    15-year  convertible  bonds,  series     A, 

due  April    1    1932.     Compare  V.   104,  p.  1047,   1147,  1594,  2013;  V.  105, 

p.  1000;  V.  106,  p.  1580. 

The  annual  figures  for   1917  are  given  under   "Reports     above. — V. 

106,  p.  2124,  1690. 

Columbia  Portland  Cement  Co.,  Inc. — Merger. — 

See  Knickerbocker  Portland  Cement  Co.,  Inc.,  below. 

Computing-Tabulating-Recording  Co.  and  Sub.  Cos. 

3  Mos.  end.  Mar.  31 12  Mos.  end.  Dec.  31- 

1918.  1917.  1916.  1917.  1916. 

xNetearn.(sub.cos.)*$492.340   *$3S2.352  $355,966   *$1.915,746  $1,551,227 
Acer.  int.  on  6%  bds.     85.965         85  996       86,388  347.388        344,373 


Balance *$406,375  *$296,357  $269,578  *$3, 568.358  $1,206,853 


x  After  deducting  for  maintenance  and  depreciation  of  plants  and  equip- 
ment reserve  for  doubtful  accounts  proportion  of  unacquired  accounts  and 
expenses  of  C.-T.-R.  Co.  *  Before  deducting  appropriation  for  excess 
profits  and  other  unusual  taxes. — V.  106    p.  1364,  1347,  1338. 

(Wm.)  Cramp  &  Sons  Ship  &  Engine  Bldg.  Co. — Pres. 

Harry  W.  Hand  has  resigned  as  President  and  is  succeeded  by  J.  Harry 
Mull,  formerly  Vice-President. — V.  106,  p.  712. 

Detroit  Edison  Co. — Offering  of  Additional  Bonds. — 
Harris,  Forbes  &  Co.,  N.  Y.,  Harris,  Forbes  &  Co.,  Inc., 
Boston,  and  the  Harris  Trust  &  Savings  Bank,  Chicago,  are 
offering  $2,676,000  5%  First  &  Refunding  Mtge.  gold  bonds, 
due  July  1  1940,  making  the  total  now  outstanding  $11,276,- 
000.  Compare  V.  100,  p.  2169;  V.  102,  p.  1990;  V.  103, 
p.  2240;  V.  105,  p.  74.— V.  106,  p.  1580,  710,  707. 

Edmunds  &  Jones  Co. — No  Common  Dividend — Report. — 

The  directors  have  omitted  the  quarterly  dividend  for  the  current  quarter 
on  the  common  stock,  but  have  declared  the  regular  quarterly  dividend  of 
1H%  on  the  pref.  stock.  From  July  1  1916  to  Oct.  1  1917,  inclusive, 
quarterly  dividends  were  paid  at  the  rate  of  $1  per  share  on  the  common,  but 
in  January  and  April  last  distributions  of  only  25  cents  a  share  were  paid. 
See  also  under  "Annual  Reports"  on  a  preceding  page. — V.  106,  p.  820,  400. 

Empire  Steel  &  Iron  Co. — Extra  Dividend. — 

A  dividend  of  2%  has  been  declared  on  the  preferred  stock  on  account  of 
accumulations,  along  with  the  regular  semi-annual  dividend  of  3%,  both 
payable  July   1  to  holders  of  record  June  20. — V.  106,  p.  1035. 

Evansville  &  Indianapolis  RR. — Status. — 

This  company,  as  announced  last  week,  has  been  placed  in  charge  of 
W.  J.  Jackson,  Federal  Manager  of  the  Chicago  &  Eastern  Illinois  RR.     A 

Eress  dispatch  from  Terre  Haute  reported:  "Less  than  a  year  ago,  with  the 
ondholders'  approval,  the  receiver  was  authorized  to  issue  $700,000  in 
certificates  to  by  engines  and  cars,  but  the  second-hand  engines  bought 
soon  were  out  of  commission,  by  reason  of  inefficiency,  and  at  one  time 
no  freight  trains  were  moved  tor  a  week. 

"The  receiver  increased  the  passenger  faro  against  the  wish  of  the  State 
Public  Service  Commission,  and  freight  rates  were  advanced  against  pro- 
tests of  shippers,  especially  coal  operators.  Thirty-seven  mines  were  made 
idle  because  coal  could  not  be  sold  with  the  added  freight  charges.  The 
operators  had  appealed  to  Washington  for  relief." — V.  106.  p.  2450. 

Fairbanks  Co.  (Scales,  &c). — Offering  of  8%  Cumulative 
First  Pref.  Slock. — Richardson,  Hill  &  Co.,  Boston,  are  offer- 
ing by  adv.  on  another  page  at  $100  per  share  and  div.,  in 
blocks  of  10  shares,  witli  a  bonus  of  two  shares  of  common 
stock,  $1,000,000  8%  cumulative  First  Pref.  stock.  Divs. 
Q.-F.  Rod.  three  years  after  issue  at  110  and  dividends. 
The  bankers  report: 

"Passed  by  the  Capital  Issues  Committee  as  not  incompatible  with  the 
national  interest,  hut  without  approval  of  legality,  validity,  worth  or  se- 
curity.— Opinion  No.  A-437." 
Data  from  Letter  of  Pres.  Harry  T.  Peters,  N.  Y.  City,  June  5  1918. 

Capitalization —  Authorized.      Outst'g. 

8%  cumulative  preferred  stock  (par  $100) $1,000,000  $1,000,000 

rre.l   stork    (par  $100). _.   2,000,000      1,473.600 

Common  stock  (par  $25) 1,500,000     1.317,808 

Organization. —  Incorporated  in  June  1891,  in  N.  J.,  to  acquire  the  busi- 

,vce..  of  Fairbanks  \  Co.  in  N.  Y.  and  other  cities.     Operations  have 

been  continuous  during  40  years.     During  this  period  the  company  has 

i  closely  identified  with  E.  &  T.  Fairbanks  &  Co.  at  St.  Johnsbury. 

Vt.,  pioneer  manufacturers  Of  scales   (V.    102.  p.   1814). 

The  primary  business  of  the  company  is  that  of  merchandise  distribution 
and   manufacture,    and    its   leading   products   are   mill   supplies   and   a   wide 

lets  of  standard  articles,  Including  Fairbanks  scales,  valves,  mill  sap- 
plies  and  specialties,  machinery,  transmission,  trucks  and  wheelbarrows, 

engines,   pipe  and   f'ittinirs.   and   plumbing.      The  company   is  exclusive 
sales  agent   for   Kairhanks'  scales  lor  the  Kastcrn  half  of  the  U.  S.  and  the 
.,1    the  world   except    Canada.      This  contract    runs  to   1929. 
Plants. — Two    manufacturing   plants   are   owned    and    operated.      A   fac- 
tory at   Bingham  ton,   N.    v..  an  investment   of  over  $700,000,  produces 

vali  property   consists   of   about   7  4    acres,    buildings   occupying 

about     |  the  area.     Production  of  this  plant  tor  nils  is  estimated  as  likely 
,,.  $2,500,000,  as  compared  with  $2,100,000  in   1917.     A  factory  at 
Borne,  Oa.,  produce,  wheel  harrows  and  trucks.     The  land  area  is  about 
272.0(»o  sq.  ft    and  the  plant  consists  of  over  20  buildings.     Estimated 
production  of  this  plant   lor   1918  is  $1,000,000.  against  m   1917. 

The  company  is  fundamentally  a  selling  organization,  ami  from  its  cen- 
tral office  in  \  V.  11  cia  its  the  Industrial  field  of  the  world  through 
branch  houses  in  many  cities. 

Calendar  Yiars —  l'i|7.  1911',. 

customers        $11,928,275     $8,614,179 

Net  profit,  (exclusive of  Federal  income  and  warcx- 

->r    1917.    $.172.020) 1,818,394  07.1.310 

From   the   net    earnings   for    1917   alter  depreciation   about    $140,000  was 

written  off  agalnsl   the  company's  Hamburg,  Germany,  ami   Russian  in- 
vestments,   and    oyer    $372,000    for    taxes,    leaving    final    surph: 
.or   the    year   of   $80 6 J 59 

Purpose  of  Issue  To  effed  a  reduction  in  the  company's  loans,  furnish- 
ing financial  stability  and  Independence  and  permit  normal  development . 


First  Preferred  Stock  Provisions. — A  sinking  fund,  beginning  this  year,  of 
10%  of  the  net  earnings  in  excess  of  full  dividends  on  the  first  pref.  stock, 
the  pef.  stock  and  all  taxes,  until  all  of  the  first  pref.  stock  is  redeemed. 
If  in  any  year  such  10%  is  less  than  $50,000,  all  of  the  available  earnings 
up  to  $50,000  shall  be  set  aside  for  the  sinking  fund.  If  such  10%  is  more 
than  $100,000,  only  $100,000  shall  be  so  set  aside.  First  pref.  has  no  vote 
unless  default  is  made  in  dividends  for  one  year,  in  which  event  it  has  the 
same  voting  power  as  the  common  until  all  accum.  divs.  have  been  paid. 
Condensed  Balance  Sheet  as  of  Dec.  31  1917  (Total  each  side,  $8,244,111). 


Assets — 

Property  investment $1,740, 656 

Merchandise 3 ,449 ,784 

Cash 740,981 

Receivables 2,256,257 

Advances,  &c. 2,393 

Deferred  debit  items 54,039 


Liabilities — 
Com.  (auth.  $2, 500,000) .$1,000,000 
Pref.  (auth.  $2,000,000)..    1,473,500 
Notes  and  accts.  payable.   2,677,185 

Deferred  credit  items 763 

Special   loan 500,000 

Reserves* 398,944 

Surplus 2,193,719 

*  No  reserve  was  provided  for  income  and  excess  profits  tax  of  1917, 
amounting  to  $372,620. 

Including  the  $1,000,000  cash  received  for  the  new  stock,  and  taking 
into  account  profits  for  the  first  five  months  of  this  year  (estimated),  net 
current  assets  at  present  appear  to  be  equivalent  to  about  $405  for  each 
share  of  first  pref.  stock,  or,  incl.  the  property  investment,  nearly  $575 
per  share.  Allowing  full  par  value  for  the  1st  pref.  stock  and  pref.  stock 
outstanding,  net  current  assets  as  above  will  give  the  common  stock  (par 
$25)  an  equity  of  about  $30  per  share,  or,  including  the  property  invest- 
ment, an  equity  of  $62  per  share. 

Officers  and  Directors. — Harry  T.  Peters,  Pres.;  J.  R.  Peters,  V.-Pres.; 
J.  A.  Wells,  Treasurer. 

W.  S.  Wells,  Chairman  of  Board;  Charles  Connor,  Boston,  attorney; 
Daniel  W.  Gurnett,  Boston,  of  Richardson,  Hill  &  Co.;  E.  V.  R.  Thayer, 
N.  Y.,  Pres.,  and  E.  R.  Tinker,  N.  Y.,  V.-Pres.,  respectively,  Chase  Nat. 
Bank;  R.  H.  Williams,  N.  Y.,  of  Williams  &  Peters. — V.  99,  p.  52. 

(S.  &  T.)  Fairbanks  Co.— Allied  Co.  Stock  Offered. — 

See  Fairbanks  Company  above. — V.  102,  p.  1814. 

Federal  Dyestuff  &  Chemical  Corp. — Sale  July  13. — 

This  property  is  advertised  to  be  sold  under  foreclosure  of  the  mortgage, 
dated  May  29  1916,  at  Blountville,  Tenn.,  on  July  13  as  ordered  by  the 
U.  S.  Dist.  Court  for  the  Eastern  District  of  Tennessee  Northeastern 
Division  on  May  28. — V.  106,  p.  2125.  1038. 

Galena-Signal  Oil  Co. — New  Stock  Subscriptions,  &c. — 

Holders  of  the  pref.  and  common  stock  of  record  June  29  are  offered  the 
right  to  subscribe  at  par  for  $4,000,000  of  the  SS .000, 000  8%  cum.  new  pref. 
stock  at  the  rate  of  one  share  of  such  new  pref.  stock  for  each  five  full  shares 
(regardless  of  classification)  of  stock  now  held.  If  any  stockholder  holds 
fractional  certificates  (regardless  of  class)  aggregating  one  or  more  full 
shares,  such  full  share  or  shares  will  be  added  in  determining  the  extent 
of  his  right  to  subscribe.     Any  remaining  fraction  will  be  ignored. 

Full  share  and  fractional  share  warrants  for  the  new  stock  will  be  issued 
as  soon  as  practicable  after  June  29.  Full  particulars  of  the  methods  of 
subscription  and  payment  will  be  included  in  letter  accompanying  the  war- 
rants.    Compare  V.  106,  p.  2232. 

Glendale  (Cal.)  Consolidated  Water  Co. — Sale  Auth. — 

The  California  RR.  Commission  has  authorized  the  Title  Guarantee  & 
Trust  Co.  of  Los  Angeles,  as  trustee,  for  the  bondholders,  to  sell  the  com- 
pany's system  to  the  city  of  Glendale  for  $55,150.  Compare  V.  106,  p.  2347 

Goodyear  Tire  &  Rubber  Co. — Dirigible  Production. — 

This  company  is  reported  to  be  making  dirigible  balloons  for  the  United 
States  Government  at  the  rate  of  3  daily,  costing  $50,000  each  and  capable 
of  a  speed  of  42  miles  an  hour. — V.  106,  p.  2125,  7l8. 

Greene-Cananea  Copper  Co. — Output — Ann.  Report. — 

1918 May 1917.       1918—5  Mons.— 1917. 

Copper    (lbs.) 4,100,000       4,370,000     19,770.000     25.370.000 

Silver  (ounces) 127,260  153. 1st;  482,870  751,779 

Compare  annual  report  on  a  preceding  page. — V.  106.  p.  2347.  2013. 

Hollinger  Consolidated  Mines  Co. — V.-Pres. — Div. — 

A  press  dispatch  from  Toronto  states  that  D.  A.  Dunlap  of  Toronto  has 
been  elected  V.-I'res.,  succeeding  John  McMartin,  deceased. 

A  dividend  of  1  %  was  declared  on  stock  registered  June  10,  and  will  be 
payable  on  June  17. — V.  104,  p.  2455. 

Hudson  Navigation  Co. — Fare  Increase. — 

This  company  has  increased  its  fares  between  Albany  and  New  York 
from  $2  50  to  $3,  which  compare  with  a  rate  of  $2  in  effect  last  year. — 
V.  106,  p.  825. 

Hudson  River  Day  Line  Co. — Fare  Increase. — 

This  company  has  Increased  its  fares  between  New  York  and  Albany 
from  $2  50  to  $3,  which  compares  with  a  rate  of  $2  in  effect  last  year. — V. 
101,  p.  1804. 

Imperial  Tobacco  Co.  of  Canada. — Interim  Dividend. — 

An  interim  dividend  of  1  !  .■'','  has  been  declared  on  the  ordinary  shares 
payable  June  27.      (Unconfirmed.)      V.   105,  p.  2454. 

International  Mercantile  Marine  Co. — Sub.  Co.  Report. 

See  Oceanic  Steam  Navigation  Co.,  Ltd.  (White  Star  Line)  under 
"Reports"  above. — V.  106,  p.  2454. 

Island  Oil  &  Transport  Co. — New  President. — 

L.  G.  lluntlv  has  been  elected  President  of  this  company. — V.  106. 
p.  1234.  401. 

Keith  Ry.  Equipment  Co.. — Car  Order  Revision. — 

See  American  Car  &    Foundry  Co.  above. — V.  106,  p.  2233. 

Kelly-Springfield  Tire  Co. —  Decision. — 

The  U.  S,  Supreme  Court  has  denied  an  application  for  writ  of  certiorari 
made  by  ii.  F.  Goodrich  Co.  and  the  Republic  Rubber  Co.  in  a  patent  suit 
in  which  they  were  defendants  and  in  which  action  the  Kellj -Springfield  Co, 
obtained  $500,000  damages  for  violation  of  patent  rights.  Compare 
V.  100.  p.  1  L30,  L123. 

Kennecott    Copper 

1918 May 1017. 

3.10  1.(190        7.208.000 
—V.  106.  p.  2348,  2120. 

King  Philip  Cotton  Mills  Corp. — Extra  Dividend. — 
\n  extra  dividend  of  ;c , ' ;  .  it  is  stated,  has  been  declared  along  with 
th,.  regulai arterlj  dividend  of  \W7o>  both  payable  July  1  to  holders  of 

record    Ma.-       O.       \  .    105,  P-  2277. 

Knickerbocker  Portland    Cement    Co.,   Inc. — Consol. 

The  stockholders  will  vote  on  June  27  on  merging  the  Columbia  Port- 
land Cement  Co..  Inc.,  and  the  Knickerbocker  Portland  Cement  Co. 
under  the  name  Of  Knickerbocker  Portland  Cement  Co..  Inc. 


Corp. 


—Output   (lbs). — 

Decrease.  I     1918    -5  Mos. — 1917. 
3,804.000  26,828.000     3.-..C.3 1.000 


Decrease 
.000 


(S.   S.)  Kresge  Co.  -Sal* 


1918 — May —  1917. 
$2,919,986       t '  ::  15.473 

\    Loe 

(S.  H.)  Kress  & 
1018       May      1917. 
$1,623,366 

_V.  i  i.'.M. 


191S     5  Mos. — 1917.  Increase. 

,:U,009  $10,820,750  $1,910,269 

Co. — Sales. — 

Increase. \     1918— 5  Mos,     1917.  Increase. 

7.181      $6,080,048  $1.0 


McCrory    Stores    Corporation. — Sales. 


Increase.]       19ls  1917.  Increase. 

13,287.751        $2,730,813 


1918 — Mau- 
$760,988 

— V.   Kill.  p.    11-91.    1341. 

McGuire-Cummings  Mfg.  Co. — Oovt.  Car  ()r<lcr. — 
Sec  american  Car  -\  Foundrj  Oo.  above. 
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Manhattan  Electrical  Supply  Co.,  Inc. — Earninaa. — 

The  sales  for  the  I  months  ended  April  30  1018  were  *i,7  1,160,  or  si 
the  r, 1 1 •  •  of  appro  i,  150.000  annually.     .\<  ■  <■  the  full 

t  I'M  V  were  15.234.323  and  net  profits  1625,884.     The  amount  app 
ble  for  the  common  stock  In  1917  mi  equal  to  $1  ">  85  a  share.     Ne)  quick 

,is  exceed  $2,000,000,  agalnsl  a  total  capitalization  of  $1,371 
first  pref.  stock,  $347,100  73  cumulative  second  pref.  Mod,  lO.OOO 

< unon  Btock.     Since  Oct.  l   L917  the  company  has  retired  out  ol  . 

in).'  «  flrsl  pref  stock  and  $162,900  second  pref.  stock — V    100. 

i,   2455,  2126. 

Metropolitan  Petroleum  Co.  (Del.). — Attachment. — 

The  Equitable  Trust  Co.  of  N .  Y..  as  trustee,  on  June  12  began  attach 
ment  proceedings  In  the  NT.  v.  Supreme  Court  against  the  compel 
recover  Si  ,378,000  alleged  to  be  <lue  on  a  trust  agreement  executed  on  Jan.  i"> 
191(>  by  the  corporation  to  secure  an  Issue  of  debenture  bonds,     The  com 

plaint  stales  that  on  July  2  PJI7  the  corporation  defaulted  Interest  anil  till  - 
default  has  not  been  made  good  to  date. — V.  100,  p.  2120,  2014. 

Mexican  Telegraph  Co. — Officers  and  Directors. — 
John  L.  Merrill  has  been  elected  President  of  the  Mexican  Telegraph  and 
the  Central  &  South  American  Telegraph  Co's.  James  It.  Heard  was 
elected  2d  V.-Pres.  of  both  companies.  W.  Emlen  Roosevelt  was 
elected  Chairman  of  the  Board  of  the  Central  &  South  American  Tel- 
graph  Co.  and  E.  L.  Baylies  was  elocted  Chairman  of  the  Board  of  the 
Mexican  co.— V.  106,  p.  2340.  1799. 

Mid-Co.  Petroleum  Co.  (Tulsa,  Okla.).— 7%  Serial 
Gold  Bonds. — Bolger,  Mosser  &  Willaman,  Chicago,  and 
Stern  Bros.,  Kansas  City,  Mo.,  will  shortly  offer,  at  prices 
to  yield  from  8%  to  8%%,  according  to  maturity,  $3,000,000 
First  Mtge.  7%  serial  gold  bonds,  due  serially  in  quarterly 
payments  beginning  Nov.  15  1918  to  1921.     A  circular  shows: 

Security. — A  first  mortgage  on  the  property,  consisting  of  producing  wells 
of  7,500  bbls.  per  day,  a  refinery,  14  casinghead  gas  plants,  tank  cars,  pipe 
lines,  &c. 

Company.- — Has  been  operating  in  the  mid-continent  oil  fields  for  a  num- 
ber of  years,  and  about  a  year  ago  brought  in  what  is  known  as  the  Billings 
pool,  one  of  the  largest  oil  fields  in  Oklahoma. 

Purpose  of  Issue. — To  provide  facilities  for  taking  care  of  this  addition, 
and  has  the  approval  of  the  Capital  Issues  Committee.  The  company  is 
furnishing  gasoline  for  aeroplanes. 

Midvale  Steel  &  Ordnance  Co. — Stricken  from  List. — 

The  Philadelphia  Stock  Exchange  has  stricken  from  the  regular  list 
$575,000  20-year  5%  Convertible  Sinking  Fund  gold  bonds,  due  March  1 
1936,  purchased  and  canceled  for  sinking  fund,  leaving  the  amount  listed 
at  this  date  S44.707.000.— V.  106,  p.  1061.  2455. 

Montana  Power  Co. — Listed — Earnings. — 

The  N.  Y.  Stock  Exchange  has  authorized  the  listing  on  and  after  June  17 
1917  of  an  additional  85,500,000  common  stock,  making  the  total  amount 
authorized  to  be  listed  i40,633,300.  This  additional  stock  no  longer  re- 
stricted as  to  dividends  leaves  also  outstanding,  but  still  restricted  as  afore- 
said, $9,000,000,  which  will  become  entitled  to  full  dividend  rights,  $3,- 
000,000  thereof  yearly  on  Juno  2  in  1919.  1920  and  1921. 

Earnings. — For  four  months  ending  April  30: 

4  Months  to             1918.  1917. 

April  30 —               $  $ 

Gross  earnings.. 2, 514, 204  2,485,440 

Net,  after  taxes.l, 800, 359  1,871,652 

Other  income 8,834  

Gross  income ...l, 809,1 93  1.871,652 
—V.  106,  p.  2014.  1799. 

Natoma  Land  &  Mining  Co. — Bonds  Called. — 

Thirty-five  ($35,000)  First  Mtge.  6%  gold  bonds,  due  Jan.  1  1927, 
Nos.  166  to  190  incl.,  have  been  called  for  payment  July  1  at  par  and  int. 
at  Mercantile  Trust  Co.  of  San  Francisco.  See  Natomas  Company,  V.  105, 
p.  285. 

Natomas  Co.,  San  Francisco. — Bonds  Called. — 

See  Natoma  Land  &  Mining  Co.  below. — V.  105,  p.  285. 

New  Cornelia  Copper  Co. — Output. — 

May  1918.  5  Mos.  1918. 

Production  in  pounds 4,404,000  20.450,000 

—V.  106,  p.  1581. 

New  York  &  Long  Branch  Steamboat  Co. — Receiver. — 

The  U.  S.  Court,  at  Trenton  on  June  7,  on  application  of  Thomas  G. 
Patten  of  New  York,  appointed  Edward  S.  Slocuin,  Jr.,  of  Long  Branch, 
as  temporary  receiver.  The  company  operates  steamboats  from  Long 
Branch,  N.  J.,  to  N.  Y.  It  is  claimed  that  two  of  the  company's  three 
boats  were  removed  from  service  and  that  later  the  Government  took  over 
the  remaining  one  at  $60  a  day. 

Niagara  Falls  Power  Co. — Hitchcock  Resolution  Passed. — 

The  U.  S.  Senate  has  passed  the  Hitchcock  resolution  extending  the 
authority  of  the  Secretary  of  War  to  grant  permits  for  the  diversion  of 
water  power  at  Niagara  Falls  until  July  1  1919.  An  amendment  by 
Senator  Wadsworth  of  New  York  to  repeal  the  law  prohibiting  power  com- 
panies from  installing  new  machinery  was  rejected.  Senator  Wadsworth 
introduced  a  bill  to  authorize  the  Secretary  of  War  to  issue  50-year  permits 
for  the  diversion  of  water  for  power  purposes  from  Niagara  River.  The 
bill  recognizes  the  State's  regulation  of  utilities  and  its  taxing  power,  and 
Is  designed  to  meet  the  objections  of  New  York  State  officials  to  the  pend- 
ing House  bill.     See  Merger  plan,  V.  106,  p.  2455,  2341. 

Niagara  Lockport  &  Ontario  Power  Co. — Earnings. — 


1918. 


1917. 


Bd.,&c.,lnt.(net)  506,815  454,531 
Pf.  divs.  (1M%)  169,256'  169,256 
Com.divs.(lM%)436,344(l)294,075 
Surplus 696,778      953,790 


1917.  1916. 

Gross  income.Sl, 055,096  $1,183,095 


Cal.  Year—       1917.  1916 

Saleselec.pow.$2,311,718  $1,883,432 

Cost  of  power.  1,084,492  727,312  Rents,tax.,&c.  283,212  218,712 
Gross  profit.. $1,227, 226  $1,156,119  Int.  charges..  477,453  485.412 
Net  earnings.  1,023,510        974,629  Contrac'l  chgs.        81,447  72,145 

Other  income-  31,586  208,465  Balance,  surp.  $212,984  $406,825 
—V.  106,  p.  1349.  612. 

Northern  States  Power  Co. — Bonds  Listed. — 

The  N.  Y.  Stock  Exchange  has  listed  an  additional  $3,568,500  First  and 
Refunding  Mtge.  5%  25-year  bonds,  series  "A,"  due  April  1  1941.  making 
the  total  listed  $2]  .568,500.  The  additional  bonds  were  sold  to  reimburse 
the  company  for  75%  of  the  cost  of  additions  and  extensions.  A  further 
$1,000,000  was  recently  offered  by  Harris,  Forbes  &  Co.  Compare 
V.  105.  p.  76;  V.  106.  p.  1131.— V.  106,  p.  1582. 

Northwestern  Yeast  Co. — Extra  Dividend. — 

y-  It  is  announced  the  declaration  of  an  extra  dividond  of  3r; 
along  with  the  regular  quarterly  dividend  of  3%  both,  payablo  June  15 
to  holders  of  record  June  12. — V.  106.  p.  402. 

Ontario  Silver  Mining  Co. — Resumes  Dividend. — 

The  directors  have  declared  a  quarterly  dividend  of  50  cts.  per  share  on 
the  $15,000,000  outstanding  capital  stock,  payable  July  5  to  holders  of 
record  June  20.  This  is  the  first  dividend  to  be  paid  since  Dec.  1902. 
—V.  81,  p.   1318. 

Pacific  Development  Corp. — Offering  of  Slock. — Hayden, 
Stone  &  Co.  are  offering  at  par  $50  per  share  the  small 
balance  of  an  issue  of  $1,060,850  7%  common  stock  offered 
to  the  shareholders  at  par  in  April  last  but  not  taken  by  them 
(book  value  $65).     Dividends  Q.-F.  15. 

Capitalization  {No  bonds  or  pref.  stock)  Apr.  30  1918. 

Outstanding.  No.  of  Shares. 

Common  stock $5,435,500  108,710 

The  system,  including  all  operating  subsidiaries,  has  no  bonded  debt 
except  a  small  issue  of  $64,000  American  Machine  Co.  6s,  payablo  serially 
over  ten  years.  The  stock  has  been  Issued  for  cash  at  par  or  In  exchange 
for  shares  of  subsidiary  companies. 


anlzation. — Organized  in  Jan.  1917  'In  N.  Y.)    to   consolidate   In    a 

i  i       [Miration    various  operating  hub-idi;.i 

;    'in  Calendar  Years —  i'.H7.  loio.              1915. 

$l.(i70. 000  $936,323        $52:-. 

Dividend*  paid 112,311           125.000 

i   i cb   out  tending  at 

I  year 25.85               34.17               22.66 

Earning!    arc   of   corporation    for  1917  and  subsidiaries  as  a  unit  for 
are. 
i  Prom  Letter  of  Pres.  Edward  B.  Bruce.  Dated  N.  Y.,  May  29  1918. 
Business. — The    corporation    pi  a    threefold    business    purpose: 

(ii)  Development  of  foreign  trade,  particularly  with  the  Orient.  This 
busii  ndled  through  trading  subsidiaries;  (6)  development  of  sub- 

sidiary industrial  concerns  closely  allied  with  foreign  trade;  <Vi  representative 
of  \' "■  ri -in  capital  in  countries  where  its  trading  companies  or  industrial 
subsidiaries  operate. 

The  corporation  is  a  holding  organization,  owning  75  to  100%  of  the 
stock  of  five  principal  subsidiaries,  three  of  which  are  trading  concerns 
and  two  industrials  with  plants  in  the  South.  The  three  principal  trading 
the  Pacific  Commercial  Co.,  operating  in  the  i'hilippines, 
with  a  business  dating  back  18  years;  Andersen,  Meyer  &  Co..  Ltd.,  a 
\.  V.  Corporation,  trading  in  China  and  eastern  Siberia;  Hartmann  Bros., 
Inc.,  started  In  1907,  handling  imports  from  the  Argentine.  This  company 
also  sells  in  the  U.  S.  the  exports  shipped  from  the  Orient  by  other  Pacific 
Development  subsidiaries. 

In  addition  the  company  owns  100%  of  the  stock  of  the  International 
Vegetable  Oil  Co.  and  85%  of  the  stock  of  the  American  Machine  &  Mfg. 
Co.,  the  former  operating  cottonseed  oil  mills  in  the  South,  a  lard-compound 
plant,  and  has  recently  taken  over  the  Philippine  Mfg.  Co.,  which  operates 
oil  mill  in  the  Philippines.  American  Machine  Co.,  Atlanta,  Ga.,  has  been 
producing  vegetable  oil  machinery  for  ten  years,  but  is  now  making  155 
mm.  shells  for  the  Gov't. 

The  organization  which  owns  stores,  warehouses,  tugs,  schooners  and  a 
complete  selling  organization,  both  in  the  I'hilippines  and  China,  mer- 
chandises everything  from  automobiles,  heavy  machinery  and  agricultural 
implements  to  soap  and  dress  goods  and  in  China  acts  as  representative  of 
American  corporations,  on  a  commission  basis. 

Beamings. — Through  the  subsidiary  svstem  in  1917,  a  gross  of  over 
840,000,000  was  done.  In  1917  a  net  of  $1,070,000  was  earned  after  all 
deductions  except  dividends,  equal  to  44%  on  the  average  capital  paid  in 
during  the  year  and  25%  on  the  amount  outstanding  Dec.  31 .  During  the 
last  five  years  the  companies  controlled  have  averaged  over  30%  per 
annum  on  their  capital. 

Directors. — Andrew  W.  Preston,  Arnold  Hartmann,  Chester  P.  Siems, 
E.  B.  Bruce,  E.  H.  Hartmann,  Francis  R.  Hart,  Frank  Hawkins,  Galen 
L.  Stone,  Guy  W.  Currier,  Herbert  Fleishhacker,  Herbert  n.  White.  J.  W. 
Conway,  Lester  H.  Monks,  M.  F.  Loewenstein.  Richard  F.  Hoyt,  Royall 
Victor,  Vilhelm  Meyer,  Wallace  D.  Simmons,  William  Endicott,  Willard 
Straight,  W.  W.  Banks. 

SUBSIDIARY  COMPANIES'  CAPITAL  SITUATION. 

Pacific       Andersen,  Hartmann         Int.        Am.  Ma. 

Commercial.  Meyer&Co.  Brothers.  Veg.  Oil.  &  Mfg.  Co 

Capital ..$1,924,400     $707,500     $700,000  81,200,000     $400,000 

Surplus 1,246,515       230,000        168,000         10,000 

%  owned  by  Dev. 

Co 75%            97%           100%  100%             85% 

Carried  on  books.   1,447.400       692,500       700,000  1,273,884       296,320 

Actual  value 2,366.848       909,375       700,000  1.368,000       350.267 

Share  val.  carried        100.29               100               100  106              86.4 

Actual  book  value  165  132  100  114  102.5 
— V.  106,  p.  933. 

Phelps-Dodge  Corp. — Extra  Dividend. — 

The  directors  have  declared  an  extra  dividend  of  $3  50  a  share.  In  addi- 
tion to  the  regular  quarterly  disbursement  of  $2  50  a  share,  both  payable 
June  28  to  stockholders  of  record  June  18. 

DIVIDENDS— (Until  Mar.30  1917  of  Phelps.Dodge  &  Co. (holdings  co.) : 
'09-'ll.  '12.  '13.  '14.  '15.  '16.     "17.         1918. 

Regular _%10yrly.  10     10     10     10     10       10  2^,2^,..,.. 

Extra %    2yrly.     5       6H  4     10     22H22  5H.3H, 

— V.  106,  p.  1582. 1573.  1132. 

(Albert)  Pick  &  Co.,  Chicago. — New  Stock — Report. — 

Albert  Pick,  Pres.  &  Treas.,  in  circular  of  June  12  1918,  says  in  brief: 
"The  board  of  directors  have  voted  to  increase  the  outstanding  capital 
stock  by  the  sale  from  the  treasury  stock  of  1,000  shares  of  the  common 
stock  at  par  to  the  present  holders  of  the  common  stock  of  record  on  July  1 . 
Certain  of  the  large  holders  have  generously  consented  to  waive  sufficient 
of  their  respective  allotments  so  that  the  other  shareholders  may  purchase 
an  amount  equal  to  10%  of  their  present  holdings.  The  stock  will  be  ready 
for  delivery  and  must  be  paid  for  on  Aug.  1  1918.  As  the  market  price  is 
about  $175  per  share  and  the  earning  power  and  intrinsic  value  warrant  a 
still  higher  price,  this  offer  is  a  highly  valuable  privilege  to  the  present 
stockholders." 

The  annual  report  is  cited  on  a  preceding  page. — V.  106,  p. 933, 719. 

Prairie  Oil  &  Gas  Co. — Extra  Dividend. — 

The  company  has  declared  an  extra  dividend  of  $2  along  with  the  regular 
quarterly  dividend  of  $3.  both  payable  July  31  to  holders  of  record  June  29. 
— V.  106,  p.  2014. 

Pullman  Co. — New  Secretary. — 

J.  F.  Kane,  formerly  Assistant  Secretary,  has  been  elected  Secretary  to 
succeed  A.  S.  Weinsheimer. — V.  106,  p.  2457. 

Quebec  Bridge  Co. — Government  Appropriation. — 
The  Canadian  Parliament,  in  the  national  budget  for  the  fiscal  year 
ending  March  31    1919,   voted  $700,000  for  construction  work  on  this 
bridge,   of  which  $500,000  was  re-voted  from  the  unexpended   1917-18 
appropriations  of  $1.600,000. — V.  87.  p.  1479. 

(R.  J.)  Reynolds  Tobacco  Co. — Common  Dividend  Pay~ 
able  in  Scrip — Exchange  of  Scrip  for  Two-Year  6%  Certificates' 

The  company  has  declared  along  with  the  regular  quarterly  dividend  of 
\l/i%  on  its  pref.  stock,  the  regular  quarterly  dividend  of  3%  on  the  com- 
mon and  Class  B  common  stock,  all  payable  July  1,  to  stockholders  of 
record  Juno  21.  The  common  and  Class  B  common  dividends  are  to  be 
paid  in  notes  or  scrip,  to  be  dated  July  1  1918,  to  bear  6%  Interest,  payable 
J .  A  .1 .  until  maturity,  and  to  be  redeemed  in  cash  on  July  1  1920. 

Holders  of  the  company's  scrip  certificates  issued  April  1  1918  represent- 
ing dividend  No.  77  are  granted  the  option  of  exchanging  their  scrip  cer- 
tificates cither  on  July  1  or  on  Oct.  1  1918  for  two-year  6%  certificates 
dated  July  1  1918,  payable  in  cash  and  having  identical  terms  with  the 
scrip  to  bo  issued  in  payment  of  the  July  1  dividend. 

This  company  in  April  last  declared  an  extra  dividend  of  2%  in  addition 
to  the  regular  3%,  payable  in  6%  scrip. 

Common  Divs.    (  '08.  '09.  "10.  '11.  '12.  '13.  '14.  '15.  '16.  '17.       1918. 

Regular %\     6       6       6       6       6     12     12     12     12     12     3,  3,  3,  . 

Extra %l  13     14       0       0       4       0       4     10     11     19     2,2.0,. 

— V.  106.  p.  2126,  1349. 

Royal  Dutch  Co. — Allied  Company's  New  Stock. — 

Sco  Shell  Transport  &  Trading  Co.,  Ltd.,  below. — V.  106,  p.  2457,  2014. 

San  Diego  (Cal.)  Consol.  Gas  &  Elec.  Co. — Note  Issue. 

The  California  Railroad  Commission  has  been  asked  to  authorize  the 
Ion  of  an  issue  of  SI, 100,000  5-ycar  6%  notes  to  bo  secured  by  pledge 
of  some  $1,370,000  first  mtge.  5%  30-year  gold  bonds  due  March  1  1939. 
The  notes  it  is  proposed  to  use  as  follows:  (a)  To  be  issuable  forthwith  on 
account  of  new  construction  and  improvements  made  and  proposed, 
000  (6)  To  be  reserved  to  pay  off  or  refund  $100,000  2-year  6%  notes 
due  July  1  1919;  (c)  To  bo  issued  from  time  to  time  on  account  of  the 
estimated  construction  expenditures  from  May  1  1918  to  May  1  1920, 
$550.000.— V.  106.  p.  1132,  1582. 

Shell  Transport  &  Trading  Co.,  Ltd. — New  Stock. — 

It  Is  stated  that  this  company's  proposal  to  increase  its  authorized  capital 
stock  to  $12,000,000  by  capitalizing  part  of  its  reserve  funds  has  been 
adopted,  and  the  company  is  distributing  as  a  bonus  to  shareholders  there 
new  shares  for  every  five  shares  held. — V.  106.  p.  2457. 


June  15  1918.] 


THE  CHRONICLE 


2565 


Shenango  Furnace  Co. — Officers. — 

William  P.  Snyder  Sr.,  who  has  resigned  as  President  to  become  Chair- 
man, has  been  succeeded  by  William  P.  Snyder  Jr.  C.  D.  Dyer  has  been 
elected  Vice-Pres.;  Geo.  L.  Collard,  Vice-Pres.  &  Gen.  Mgr.;  Henry  Irwin 
Jr.,  Treas.,  and  H.  M.  Wilson.  Sec. — V.  105,  p.  1622. 

Sloss-Sheffield  Steel  &  Iron  Co.— 6%  Extra  Div.— 

The  directors  have  declared  an  extra  dividend  of  6%  on  the  common 
stock  out  of  1917  earnings  and  the  regular  quarterly  dividend  of  1H%  on 
the  preferred  stock.  The  extra  or  deferred  dividend  is  payable  June  29 
to  stock  of  record  June  19.  The  preferred  dividend  is  payable  July  1  to 
stock  of  record  June  24. 

The  following  statement  was  issued  after  the  meeting  of  directors:  "In 
April  1917  the  directors  of  the  Sloss-Sheffield  Steel  &  Iron  Co.  deferred  the 
payments  of  dividends  on  the  common  stock.  At  that  time,  while  the 
company  was  earning  amounts  well  in  excess  of  dividend  requirements, 
the  cash  position  of  the  company  made  inexpedient  the  payment  of  divi- 
dends. 

"In  April  of  this  year  the  board  of  directors  found  the  company  in  posi- 
tion to  resume  the  payment  on  dividends  on  the  common  stock.  To-day 
the  cash  position  of  the  company  is  sufficiently  strong  to  justify  the  pay- 
ment at  this  time  of  the  dividends  which  were  deferred.  The  board  of 
directors  have,  therefore,  declared  the  usual  dividend  on  the  preferred  stock 
for  the  current  quarter  and  in  addition  has  declared  a  dividend  of  6  %  out 
of  the  earnings  of  last  year,  making  payment  in  full  of  the  dividends  which 
were  deferred." 

Strike  Agreement. — 
See  page  2400  in  last  week's  issue. — V.  106,  p.  1800,  1692. 

Standard  Motor  Construction  Co. — Dividend. — 

The  directors  have  declared  a  dividend  of  20%  on  the  capital  stock  out 
of  the  current  earnings,  payable  July  15  to  holders  of  record  at  12  o'clock 
noon  June  3.     This  compares  with  20%  paid  May  1. — V.  106,  p.  1466, 1040. 

(J.  V.)  Thompson  Coal  Properties. — Sale  Refused. — 

Judge  Charles  P.  Orr  in  the  United  States  District  Court  at  Pittsburgh 
Pa.  has  handed  down  an  opinion  refusing  to  allow  the  Treasurer  of  Greene 
County  Pa.  to  sell  part  of  the  (about)  7,000  acres  of  coal  land  owned  by 
J .  V .  Thompson  for  the  collection  of  unpaid  taxes  accrued  during  the  past  5 
years.  This  opinion  holds  intact  the  property  pending  the  consuxnation 
of  the  sale  of  the  property  as  a  whole  to  the  H.  C.  Frick  Coal  Co.  for  about 
$3  400.000.     Compare  V.  106    p.  2015,  809. 

Torrington  Co. — Extra  Dividend. — 

The  directors  have  declared  an  extra  dividend  of  1  %  on  the  common  stock 
in  addition  to  the  quarterly  disbursement  of  3%  payable  July  1  1918,  to 
stockholders  of  record  June  21.  The  same  amount  was  paid  in  April  last. — 
V.  105,  p.  1143,  303. 

Union  Oil  Co.  of  California. — Bonds  Listed. — 

The  N.  Y.  Stock  Exchange  has  listed  the  outstanding  $9,001,000  First 
Lien  5%  20-year  bonds,  series  A,  due  Jan.  2  1931,  with  authority  to  add 
thereto  the  $533,000  treasury  bonds  when  actually  sold,  making  the  total 
now  authorized  to  be  listed  $10,556,900.  The  total  amount  authorized 
under  the  mortgage  is  $20,000,000,  of  which  $12,864,000  has  been  issued 
to  date,  but  of  this  sum  $3,330,000  has  been  redeemed  by  the  sinking  fund 
and  $533,000  is  in  the  treasury,  leaving  only  $9,001,000  outstanding. 

The  remaining  $7,136,000  bonds  are  issuable  according  to  the  terms  of 
the  indenture  as  follows: 
To  refund  the  following  bonds  of  subsidiary  companies: 

1st  M.  5s  Mission  Trans.  &  Refg.  Co.,  due  Nov.  1  1921 $479,000 

1st  M.  5s  Union  Transporta.  Co.,  maturing  Feb.  1  1923 1,888,000 

1st  M.  5s  Producers'  Transporta.  Co.,  maturing  July  1  1921..   1,406,000 
To  acquire  oil  properties,  stock  and  indebtedness  of  subsidiary 
companies  and  other  corporations  owning  oil  properties  and 
facilities,  to  construct  or  purchase  plants  or  operating  facilities 
and  for  betterments  and  impts.  of  mortgaged  properties  &  rights  3,363,000 
—V.   106.  p.  2350. 

United  Shoe  Machinery  Corp. — Extra  Div. — Rehearing. 

An  extra  dividend  of  $1  (4%)  has  been  declared  on  the  common  stock 
along  with  the  regular  quarterly  dividend  of  50c.  (2%)  on  the  common 
stock  and  the  regular  quarterly  dividend  of  37^c.  (1H%)  on  the  pre- 
ferred stock,  payable  July  5  on  stock  of  record  June  18. 

The  Solicitor-General,  for  United  States,  has  filed  a  petition  for  rehearings 
in  the  suit  of  the  United  States  against  the  company  recently  decided  in 
the  company's  favor.     Comparo  V.  108,  p.  2238,  2224. 

United  States  Steel  Corporation. —  Unfilled  Orders. — 

See  "Trade  and  Traffic  Movements"  on  preceding  page. — V.  106.  p. 
2458,  2350. 

United  States  Worsted  Co.,  Boston. — Plan  to  Issue 
$2,000,000  First  Pref.  Stock,  Chiefly  to  Discharge  at  Par 
$1,837,500  Accumulated  Dividends  (36%%)  on  the  .$5,000,000 
1st  Pref.  Now  Outstanding ,  With  a  View  to  Regular  Cash  Divi- 
dends on  1st  Pref.  Shares  Beginning  Oct.  15  Next,  also  to  Dis- 
charge Accumulated  Interest  on  Income  Certificates  in  New 
Sinking  Fund  Certificates. — President  Andrew  Adie  in  adv. 
dated  at  Boston  June  7  proposes  the  following  plan: 

(a)  To  increase  the  authorized  first  pref.  stock  from  $6,000,000  (of 
which  $5,000,000  has  been  issued)  to  $7,000,000. 

irst  preferred  stockholders  to  accept  now  first  pref.  stock  at  par 
for  the  amount  of  dividends  unpaid  and  accrued  up  to  July  15  1918,  1.  e., 
8<i%%  ,  which  would  require  a  maximum  of  $1,837,500  additional  first  pref! 

(c)  The  difference  between  the  maximum  required  for  dividends,  i.  o 
$1,837,500,  and  the  S2.000.000  of  new  first  preferred  stock,  amounting  to 
$162,500,  will  bo  offered  to  the  stockholders  at  par.     Some  of  the  larger 
stockholders  have  agreed  to  take  at  par  net  so  much  of  this  $162,500  as  is 
not  subscribed  for  by  the  stockholders  in  general. 

(d)  The  sinking  Fund  Income  Certificate  holders  to  accept  new  sink- 
ing fund  certificates  at  par  for  the  amount  of  interest  unpaid  and  accrued 
up  to  June  30  1918,  which  would  require  a  maximum  of  $348,166  67  addi- 
tional certificates  on  the  present  $1,300,000  outstanding. 

A  large  majority  of  the  first  preferred  stockholders  and  of  the  sinking 
fund  certificate  holders  have  agreed  to  accept  the  plan  ir  it  shall  become 
operative.  Andrew  Adie,  .lames  D.  Colt  and  Channing  W.  Souther,  Presi- 
dent, Counsel  and  Treasurer,  respectively,  of  tho  U.  8.  Worsted  Co.,  have 
consented  to  art  as  a  committee  of  tho  board  having  full  powers  to  declare 
the  plan  operative  and  U  out. 

Your  company  during  the  first  three  years  after  its  organization  went 
through  a  most  trying  financial  experience.  In  1913,  in  order  to  save  the 
company,  certain  people  were,  willing  to  and  did  purchase  sinking  fund 
Income  certificates  on  which  both  the  sinking  fund  payments  and  interest 
were  made  secondary  to  th"  dividends  on  the  first  pref.  stock. 

Then  iccrued  and  no  837,500  dividends  on  first  pref 

stock,  figured  up  to  July  15  1918.  166  67  interest  on  the  sinking 

fund  certificates  figured  up  to  June  30   1918.      That   is  to  say,  before  the 

second  preferred  or  common  Btockbloden  ran  receive  any  Income  on  their 

2,185,666  67   (h  alar  accruing  dividends,  sinking  fund 

and  interest  i  must  be  earned  and  paid  to  the  prior  securltii 

Your  company  at  present,  owing  to  its  large  volume  or  business  and  the 
of  raw  materials,  has  an  Indebtedness  ot  approximately  $4  000 - 
000.  In  the  opinion  of  th-  directors,  this  makes  It  Impossible  to  settle  tho 
ted  dividend  and  Interest  obligations  in  cash  .at  the  present  time,  Your 
directors  hue  been  In  conference  with  holders  of  a  large  amount  <>r  your 
securities,  and  the  following  plan  for  clearing  up  the 
suggested  and  has  been  approved  by  the  board  or  diret  toi         5  out  i 

that    ir  this  plan  Is  approved  and  carried  out.  they  will  be  justified 

in  beginning  regular  quarterij  cash  dividends  on  the  first  pref.  stock  on 
Oct.  l.i  i oi s. 

[The  "Boston  News  Bureau"  says:    "At   present  United  States  Worsted 
Is  Dandling  the  largest  business  In  its  history,     it.  is  sold  up  for  the  remainder 
of  the  year.     Its  [918  gross  saies  should  total  approximately  s',>.r,  tioo  ono 
llled  orders  on  the  books  are  in  lOO, 000,  of  which  $8,000 

000  is  for  Government  account.     For  some  time  ,"0',    of  operations' have 

upon    military    contracts.      Though    net   qui  ,,,,..    t,,t,,|    ,,V(,r 

SO.ooo.ooo,  tin:  liL'ures  of  sales  and  forward  business  tell  their  own 

biiiiv  of  making  a  large  cash  distribution.     Total  Indebted 

ness  is  In  the  neighborhood  of  $4,000,000.  nearly  twice  the  total  of  B(  ci  ucd 
Interest  and  preferred  dividends,  $2, 186,606. '1 — V.  106,  p.  1341,  1040 


Utica  Gas  &  Electric  Co. — Offering  of  Refunding  and 
Extension  Mtge.  5%  Bonds. — Harris,  Forbes  &  Co.,  N.  Y., 
Harris,  Forbes  &  Co.,  Inc.,  Boston,  the  Harris  Trust  & 
Savings  Bank,  Chicago,  and  Coffin  &  Burr  are  offering  at 
89^  and  int.,  yielding  about  5.67%  $1,260,000  Refunding 
&  Extension  Mtge.  5%  gold  bonds,  dated  July  1  1907,  due 
July  1  1957.     A  circular  shows: 

"Passed  as  not  incompatible  with  the  interest  of  the  United  States,  but 
without  approval  of  the  merits,  security  or  legality.  Opinion  No.  A-483. 
(Signed)  Capital  Issues  Committee  of  the  Federal  Reserve  Board." 

The  mtge.  is  now  closed  except  for  refunding  $390,000  divisional  bonds. 

Company. — Conducts  the  entire  gas  business  and  substantially  all  the 
electric  light  and  power  business  in  Utica,  Little  Falls,  Herkimer,  White- 
boro,  &c,  in  the  Mohawk  Valley.  Population  served  over  150,000.  Owns 
a  gas  manufacturing  plant  with  an  aggregate  capacitv  of  6,000,000  cu.  ft. 
daily,  and  216  miles  of  mains  through  which  556,000,000  cu.  ft.  of  gas  were 
distributed  during  1917  to  over  28.000  customers.  The  electric  prop- 
erty includes  plants  with  an  installed  rated  generating  capacity  of  30,000 
h.p.,  of  which  11,000  h.p.  is  hydro-electric. 

The  company  expects  to  have  18,000  h.p.  additional  hydro-electric 
generating  capacity  in  service  by  Oct.  1  1918.  The  water  power  sites  and 
water  rights  are  owned  in  fee.  Transmission  and  electric  distribution 
system  includes  91  miles  of  transmission  lines,  170  miles  of  distribution 
lines,  and  a  total  of  1,286  miles  of  wire.  Sales  of  current  during  1917 
aggregated  65,000,000  k.  w.  h.  to  over  13,800  customers. 

Capitalization —  Authorized.        Outstanding. 

Capital  stock  (10%  dividends) $2,000,000         $2,000,000 

Refunding  &  Extension  M.  5s  (this  issue) $5,000,000  4,610,000 

Divisional  bonds Closed  *2, 390, 000 

*  Includes  $184,000  divisional  bonds  held  uncanceled  in  sinking  fund. 
Security. — A  mortgage  on  the  entire  property  subject  to  the  $2,390,000 

divisional  (closed  mortgage)  bonds.  In  addition  the  bonds  are  a  first  lien 
upon  all  the  stock  of  the  Glens  Falls,  N.  Y.,  Gas  &  Electric  Co.  and  the 
Consolidated  Light  &  Power  Co.  (Whitehall,  N.  Y.),  and  56%  of  the  out- 
standing stock  of  the  United  Gas,  Electric  Light  &  Fuel  Co.  (Sandy  Hill  and 
Fort  Edward,  N.  Y.),  which  are  pledged  under  the  Refunding  and  Exten- 
sion Mtge.  Beginning  July  1  1927  and  annually  thereafter,  1%  of  the 
par  value  of  Ref .  &  Ext.  M.  bonds  outstanding  must  be  paid  as  a  sink.  fund. 
Earnings  for  the  Year  ended  April  30  1918. 

Gross  earnings $2,171,7081  Annual  int.  on  bonds $350,000 

Net,  after  taxes 778,452  |  Balance $428,451 

Dividends  have  been  paid  on  the  capital  stock  at  the  rate  of  not  less  than 
7%  per  annum  for  the  last  nine  years,  the  rate  since  Apr.  15  1913  having 
been  10%  per  annum,  during  which  last  named  interval  the  company's 
annual  sales  of  both  gas  and  electricity  have  increased  over  70%. — 
V.  106,  p.  2350. 

Virginia  Power  Co. — Annual  Report. — 

Cal.  Years—  1917.         1916.     I  1917.         1916. 

Gross  earnings... $577, 761  $424,951   Bond  interest $196,724  $194,833 

Net,  after  taxes..  211,111     193,638  Other  interest 34,214       32,414 

Other  income 3.716       21,210  I  Balance,  deficit...  $16,111  $  12,398 

See  map  in  "Ry.  &  Ind."  Section  on  page  208. — V.  106,  p.  720. 

Western  Union  Telegraph  Co. — N.  Y.  Stock  Exchange 
Upheld  in  Action  Restraining  Boston  Brokers  from  Using 
Ticker  Service.  See  p. 2385  in  last  week's  issue. 

Organization  of  Workers,  &c. 

See  general  news  on  a  preceding  page. — V.  106,  p.  2458,  2350. 

(J.  G.)  White  Companies. — Annual  Report. — 

Calendar  Net  Profits Divs.     Paid — Bal.,  Sur.  or  Def. — 

Years-—  1917.        1916.        1917.         1916.  1917.  1916. 

(jE  Cj>  Jf  <^  C£  o> 

J.  G.  W.Cos.*280,225  206,061  al76,000  al75,522  sur.104,225  sur. 30,539 
J.  G.  White  & 

Co.,  Inc.. .123, 180  149,018  al20,000  al20,C00  sur.  3,180  sur.29,018 
J.    G.    White 

Eng.  Corp.*190.095  71,048  D75.000  b55,000  sur.  115,095  sur.  16,048 
J.    G.    White 

Mgt.  Corp.   *36,950     35,995     cSl.OOO     c50,522     def.14,050  def.14,527 

*  After  deducting  reserves  for  Federal  income  and  excess  profits  taxes, 
1917,  &c,  and  also  omitting  inter-company  common  stock  dividends  for 
the  J.  G.  White  Companies,  a  Represents  dividends  on  pref.  stock. 
b  Includes  (7%)  $35,000  on  prof,  yearly,  and  on  common  stock  in  1917 
$40,000  (4%),  against  $20,000  (2%)  in  1916.  c  Includes  yearly  7%  on 
pref.  and  6%  on  common,  calling  for  $21,000  and  830,000,  respectively, 
in  1917,  against  $20,522  and  $30,000  in  1916.— V.  106,  p.  714. 

Willys-Overland  Co. — Stahis. — Pres.  John  N.  Willys 
is  quoted  in  the  Boston  "News  Bureau"  in  subst.,  as  follows: 

As  passenger  car  production  is  lowered,  plant  capacity  is  taken  by  war 
orders.  Profits  on  latter  are  reasonable,  and  volume  is  so  large  we  should 
this  year  make  $9,000,000. 

Automobiles  already  produced  are  being  used  up,  and  the  supply  is 
being  reduced.  After  the  war  demand  for  automobiles  will  be  enlarged 
and  capacity  will  then  be  freed  from  war  orders.  Before  production  was 
curtailed  we  were  turning  out  automobiles  at  rate  of  150,000  annually. 
This  may  be  cut  to  50,000. 

The  company  has  about  $35,000,000  in  war  orders  on  hand.  These 
orders  keep  us  going  to  about  capacity  and  sinco  the  Government  is  con- 
tinually offering  new  contracts  it  is  probable  wo  shall  have  $75,000,000  of 
war  business  before  the  year  is  over. — V.  106,  p.  2238,  2127. 

Youngstown  Sheet  &  Tube  Co. — Extra  Div.—Sec'y. — 

An  extra  dividend  of  3%  Is  currently  reported  to  have  been  declared 
on  the  common  stock  alon';  with  the  regular  quarterly  dividend  of  2% 
on  the.  common  and  1  %  %  on  the  preferred. 

Leroy  A.  Manchester  has  been  elected  Secretary  and  will  take  over  the 
work  formerly  done  by  the  V.P.  &  Sales  Mgr. — V.  106,  p.  ,S-'7. 


CURRENT    NOTICE 


— The  recont  offering  of  $5,500,000  City  of  Philadelphia  4" 2%  bonds, 
due  May  1  19  IS,  was  awarded  to  ReiUy,  Brock  ..V  Oo.,  of  Philadelphia,  and 
the  First  National  Bank  of  this  city,  and  are  being  offered  for  private  in- 
vestment at  103  M  and  interest ,  yielding  4.30%  .  This  is  the  first  issue  of 
bonds  bearing  IN',  Interest,  which  has  been  put  out  by  Philadelphia  .since 
1876,  and  arc  to-day  the  only  Issue  of  bonds  of  that  city  now  outstanding 
bearing  an  interest  rate  higher  than  4%.  Thee  bonds  are  free  from 
Pennsylvania  State  tax  and  are  also  exempt  from  Federal  incomo  tax. 
Interest  Jan.  1  and  July  1.  registered  bonds  in  $10(1  denominations  and 
multiples,  and  coupon  bonds  in  denominations  of  $1,000. 

— At  100  and  Interest,  exempt  from  all  Federal  Income  taxes,  Horn- 
blower  .'  v  <  ks,  William  R.  Oompton  Oo.  and  the  Equitable  Trust  Oo. 
of  this  city  are  Jointly  offering  for  Investment  1 717.500  Oitj  o\'  Galveston, 
Tex.,  .v,  direct  obligation  bonds,  due  serially  192.">  to  1947.  Principal 
and  Bemi-annual  inter,   1   i.  payable  at  the  National  city  Bank  of  this 

city.      The  I Is  ate  eligible  tO  secure  Postal  Savings  deposits.      The  esti 

mated  value  of  Galveston's  taxable  property  i -•>;,-,, ooo. 000;  assessed  valua- 
tion, $42,138,646;  total  bonded  debt,  15,94  1,600,  and  net  debt.  $3,471,769. 

ut.  ror  other  particulars. 
— Exempt  from  tin'  Federal  income  tax.   \.  B.  Leach  &  Oo.,  inc.,  of 

this  city,  are  advi  tt!   Log  a  selected  list   of  municipal  bonds  which  they  own 

and  oiivr  at  prices  to  yield  the  investor  4.6091  to.",',.     Detailed  info 
Hon  regard  and  other  municipal  Issues  "ill  be  mailed  on  request. 

<  teneral  part  Iculara  of  to  day's  offi  rings  an,,  at-  in  the  firm's  advert  iaement. 
— Proposals  uiii  be  received  until  Wednesday  ,  June  26,  bj    \    Archibald, 
Direct,,:-  of  Revenue  ""i  Finance  of  the  Olty  of  Newark,  n    ■'  .  for  Sl.- 
100  of  that  city's.".';  bond*.     Pull  details  of  this  sale  will  be  found  in 

■  ,  at,    which    appears   clscvihcre    in    tlie    "Chronicle." 
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COMMERCIAL  EPITOME. 

Friday   Night,   June   14   1918. 
Civilian  trade  is  naturally  more  or  less  restricted  with 
available  supplies  small  and  the  Government  hold  on  the 

trade  of  the  country  growing  tighter  and  tighter.     War  in- 
dustries are  in  the  van.      Retail  trade  on  the  whole  has  been 
rather  brisk,  although  the  weathor  has  been  more  or 
unfavorable  in  some  parts  of  the  country;  that  is,  abnormally 
cool  in  the  East  and  unusually  hot  for  this  time  of  the  year 
in  some  parts  of  the  West  and  Southwest.     With  spring 
overcoats  worn  in  New  York  on  Juno  15,  the  temperatures  in 
parts   of  Nebraska   have   latterly   been  over    100   degrees. 
Early  in  the  week  it  was  94  degrees  at  Chicago,  and  it  has 
been  abnormally  hot  in  parts  of  Missouri  and  Kansas.     Not 
only  materials,  but  fuel  is  rather  scarce,  and  not  a  few  indus- 
tries feel  it.     Also  there  is  more  or  less  uncertainty  as  to  the 
future  of  Government  price-fixing.     Rumors  at  one  time  that 
this  policy  had  been  abandoned  by  the  Government  were 
sharply  denied  by  Government  officials.     There  is  no  doubt 
that  both  wholesale  and  retail  trade  of  the  ordinary  kind 
would  be  much  larger  than  it  is  in  view  of  the  greatly    in- 
creased buying  power  of  large  sections  of  the  country,  if  it 
were  possible  to  get  merchandise  in  the  quantities  desired. 
There  is  talk  of  a  scarcity  of  coal  later  on.     The  coal  distri- 
bution for  railroads  and  the  Government  is  still  to  be  directed 
from  Washington.     Fuel  is  to  be  allowed  according  to  a  pref- 
erence list.     A  questionnaire  on  fuel  is  sent  to  the  various 
industries.     It  has  already  been  sent  to  householders.    They 
must  stipulate  the  quantity  that  they  have  been  in  the  habit 
of  buying  annually  and  will  be  supplied  accordingly.     Fuel 
Administrator  Garfield  says  that  conservation  of  at  least  60,- 
000,000  tons  of  coal  by  two  means — cutting  down  of  supplies 
of  less  essential  industries  and  economy  by  domestic  con- 
sumers— is  the  only  course  open  to  the  Government,  and  that 
longer  to  avoid  meeting  this  issue  would  be  fatal.     At  least 
.80,000,000  tons  more  will  be  needed  this  year  than  last,  and 
the  production  during  the  first  five  months  of  this  year  has 
increased  but  10,000,000  tons  over  the  same  period  of  last 
year.     The  Fuel  Administrator  also  announces  the  curtail- 
ment of  coal  supplies  to  manufacturers  of  passenger  auto- 
mobiles for  the  year  beginning  Aug.  1  to  25%  of  the  quan- 
tity consumed  in   1917-18.     It  is   stated,   too,   that  three 
meatless  days  per  week  will  be  adopted  shortly.     Hardware 
jobbers  are  to  be  restricted  in  their  business.     They  are  to 
supply  articles  only  for  essential  uses,  owing  to  the  scarcity 
of    iron    and    steel.       This    affects    not    only    hardware, 
but    machinery,    oil    well    supplies,    and    similar    articles. 
All  leather  imports  are  to  be  stopped  henceforth.     Food 
regulations      are      to      be      strictly      enforced.        In      the 
last      ten      months      the      Food      Administration      has 
imposed  more   than  800   penalties  for  violations.     Every 
effort  is  to  be  made  to  raise  the  largest  food  crops  possible. 
In  Kansas  action  has  been  taken  to  put  a  stop  to  what  is 
termed  "slacker  farming,"  where  the  owner  is  so  disloyal 
that  he  refuses  to  till  the  soil,  or  allow  it  to  be  tilled.     Ity 
action  in  equity  receivers  are  appointed  to  till  the  farm. 
Meanwhile  the  consumption  of  wheat  in  this  country  has 
been  curtailed,  it  seems,  about  60%,  but  it  does  not  look 
now  as  though  such  a  restriction  would  have  to  be  enforced 
during  the  new  season,  now  not  far  off.     Meanwhile  ship- 
building is  being  pushed  with  extraordinary  vigor  all  over 
the  country.     The  merchant  fleet  of  the  United  States  now 
amounts  to  approximately  10,000,000  gross  tons,  not  in- 
cluding ships  in  the  control  of  the  Army  and  Navy  as  trans- 
ports and  supply  boats.     The  American  merchant  marine 
is  now  second  only  to  that  of  Great  Britain.     It  increased 
during  May  more  than  it  did  during  the  entire  first  year 
of  the  European  war.     The  Government  practically  con- 
trols the  iron  and  steel  trade.     The  production  of  both  is 
enormous,  but  the  consumption  more  than  keeps  pace  with  it. 
Meanwhile   German   submarines   are   still   present   on   our 
Eastern  coast,  and  there  is  a  rumor  that  Germany  will 
declare  the  entire  Atlantic  Coast  a  danger  zone.     A  few 
more  ships  have  been  sunk.     They  have  recently  sunk  5  ships 
carrying  25,200,000  lbs.   of  sugar,   and  one  steamer,   the 
Vindegen,  with  a  cargo  of  2,500  tons  of  copper  worth  nearly 
$1,500,000.     The  effect  of  the  U-boat  invasion  is  to  greatly 
intensify  the  war  feeling  all  over  the  United  States,  and  the 
building  of  war  vessels  is  being  hastened,  rather  than  recall 
warships  from  European  waters.     On  account  of  the  U-boats 
New  York  is  still  darkened  at  night;  that  is,  the  glaring 
electric  lights   of   theatres  along   Broadway  and  adjacent 
streets  are  no  longer  permitted;  Fifth  Avenue  looks  sombre 
and  Coney  Island  has  also  had  to  pale  its  formerly  effectual 
fires.     The  war  news  in  the  main  has  latterly  been  rather 
more  favorable,  and  this,  with  a  strong  stock  market,  has 
had  a  heartening  effect  in  the  business  world,  especially  as 
the  outlook  for  the  crops,  both  grain  and  cotton,  is  considered 
favorable.     It  is  worthy  of  note,  too,  that  the  European 
crop  news  has  recently  been  more  cheerful,  except  from 
Russia  and  the  Scandinavian  countries.     Argentina's  crops 
also  seem  to  promise  well,  and  it  of  interest  to  notice  that 
ocean  tonnage  is  more  plentiful  at  Argentine  ports.     The 
world  of  business,  in  fact,  is  looking  forward  to  the  time  when 
greatly  augmented  shipbuilding  at  home  and  abroad  will 
•relieve  the  scarcity  of  ocean  tonnage  and  cause  a  material 


OF    LARD    FUTURES  IN    CHICAGO. 

Mon.        Tuns.        Wed.       Thurs.         Fri. 

24.20       24.12       24.20  24.27       24.12 

24.40       24.32       24.40  24.47       24.37 


reduction  in  freight  rales.  It  is  so  scarce  now,  however, 
that  July  cotton  in  Liverpool  is  $90  a  bale  higher  than  in 
New  fork,  an  increase  over  the  normal  difference  of  more 
than  1700%.  Meanwhile  non-essential  trades  are  going 
more  and  more  into  eclipse.  Already  the  making  of  Christ- 
mas gifts,  it  is  announced,  will  be  discouraged.  That  will 
undoubtedly  bit  many  manufacturing  trades.  The  sales  of 
jewelry,  liquors  and  beer  are  being  greatly  reduced;  many 
saloons  in  all  the  boroughs  of  New  York  have  had  to  close 
for  lack  of  business. 

LARD  higher;  prime  Western,  24.45  @24.55c;  refined  to 
the  Continent,  26.50c.  South  American,  26.90c.;  Brazil, 
27.90c.  Futures  declined,  with  packers  selling  both  lard 
and  ribs.  Also  hogs  have  declined.  There  has  not 
much  buying,  except  by  shorts.  On  a  single  day  the 
n  receipts  of  hogs  were  115,000,  against  74,600  last 
year.     To-day  prices  declined.     They  are  lower  for  the  week. 

DAILY    CLOSING    PRICES 
Sat. 

July  delivery cts.24.17 

September  delivery 24.37 

PORK  higher;  mess,  $47@$48;  clear,  $46@$52?" 
products,  firm;  mess,  $33(S>$34;  extra  India  mess,  v 
Cut  meats  steady,  pickled  hams,  10  to  20  lbs.,  25 ^c; 
pickled  bellies,  32c.  To-day  July  pork  ended  at  $41  25, 
a  decline  for  the  week.  Butter,  creamery,  44J^C»  U5e. 
Cheese,  flats,  held,  colored,  specials,  25@26c.  Eggs, 
fresh,   38M@39^c. 

COFFEE  firm.  No.  7  Rio,  8^0;  No.  4  Santos,  lO^c; 
fair  to  good  Cueuta,  1 1 J^  (®  12  >£c  Futures  have  been  al- 
most motionless  much  of  the  time.  Trade  interests  have 
bought  a  little;  outsiders  have  sold.  The  uncertainties  of 
the  freight  situation  have  restricted  cost  and  freight  business. 
Brazilian  quotations  have  been  irregular,  but  on  the  whole 
rather  weaker.  The  official  rate  of  freight  from  Brazilian 
ports  is  still  $1  70  to  the  United  States  and  750  francs  to 
Havre.  Meanwhile  Brazilian  stocks  are,  of  course,  very 
large.  Santos  has  3,060,000  bags,  against  1,054,000  last 
year;  Rio,  753,000  bags,  against  134,000  a  year  ago.  But, 
on  the  other  hand,  the  New  York  stock  is  only  1,091,259 
bags,  against  1,526,819  last  year.  The  total  for  the  United 
States  is  1,197,453  bags,  against  1,772,373  last  year.  But, 
after  all,  the  quantity  afloat  from  Brazil  is  1,049,000  bags, 
or  about  680,000  more  than  a  year  ago.  It  is  announced  that 
additional  allotments  of  ocean  freight  room  have  been  made 
by  the  Government.  According  to  the  notice  received,  the 
United  States  Shipping  Board  have  allotted  the  steamers 
Florida,  Arkansas  and  Newa  for  coffee  from  Brazilian  ports 
to  New  York  only,  clearance  July- August  at  the  rate  of 
$1  70  per  bag.  All  short  shipments  ex  Buekeledijk,  or 
Budda  2d  will  be  cared  for  on  these  vessels  if  applied  for. 
The  space  on  these  vessels  will  be  allotted  by  the  War  Trade 
Board,  among  importers  of  record  for  the  calendar  years 
1916-17.  In  the  allocation  of  this  space  engagements  already 
made  will  be  taken  into  consideration.  To-day  prices  ended 
2  to  3  points  higher.     They  are  a  trifle  hrwer  for  the  week. 


June cts.7.79@8.00 

July 8.03@S.01 

August 8.09@8.10 

September  ..8.15@8.17 


October  .cts.8.21  @8.23   February  cts.8.47@8.49 


November  ..8  28@8.30 
December  ..  8.35@8.37 
January 8.41  ©8.43 


March 8.53@8.55 

^pril 8.60@8.62 

May 8  67@8  69 


SUGAR  steady;  centrifugal,  96-degrees  test,  6.005c; 
granulated,  7.45c.  Another  cargo,  that  of  the  Pinar  del 
Rio,  of  3,600  tons  of  Cuban  raw  bound  for  Boston  has  been 
sunk  by  a  German  submarine.  This  is  the  fifth  cargo  that 
has  been  sunk,  or  in  all  12,600  tons.  But  it  is  stated  that 
the  U-boat  menace  is  not  to  interfere  with  the  June  schedule 
as  recently  arranged,  \>y  the  International  Sugar  Committee, 
and  the  Joint  Committee  on  West  Indies  Transportation 
with  the  concurrence  of  the  United  States  Shipping  Board. 
Of  course  every  precaution  will  be  taken  looking  to  the  safety 
of  sugar  ships.  At  the  same  time,  the  committees  will  take 
a  chance.  Of  course  there  is  no  other  wra3r.  Exports  last 
week  from  Cuba  were  109,787  tons,  or  17,696  tons  more  than 
in  the  previous  week  and  nearly  double  the  total  for  the  same 
week  last  year.  The  stocks  at  Cuban  ports  are  1,056,100 
tons,  or  practically  300,000  tons  more  than  a  year  ago  and 
250,000  tons  more  than  at  this  time  in  1916.  The  number  of 
mills  grinding  has  been  reduced  to  70,  a  decrease  of  25  from 
the  previous  week.  The  International  Committee  has  been 
buying  on  a  fair  scale  for  June  shipment  at  4.985c.  cost  and 
freight.  Refined  is  in  light  demand.  Oscar  S.  Strauss  has 
been  appointed  by  the  Food  Administration  to  pass  upon  the 
refiners'  application  for  a  larger  margin  of  profit.  This  ap- 
pointment has  pleased  the  trade. 

OILS. — Linseed  higher;  city,  raw  American  seed,  $1  59 @ 
$1  60;  Calcutta,  $1  50.  Lard,  prime,  $2  25.  Cocoanut, 
Cochin,  17%@18c.  Ceylon,  16}£@16^o.  Soya  bean, 
18@18^c  Spirits  of  turpentine,  62c.  Strained  rosin, 
common  to  good,  $9  90@$10.  Cottonseed  oil,  prime  crude, 
Southeast,  17.50c.  Closing  prices  for  refined  for  future 
delivery  follows: 

June c. 20. 00 1  August c.20.10 

July 20.101  September 20. 10 

PETROLEUM  firm;  refined  in  barrels,  $15  05@$16  05; 
bulk,  $8  25@S9  25;  cases,  $18  75@$19  75.  Gasoline,  firm; 
motor  gasoline,  in  steel  barrels,  to  garages,  24c;  to  con- 
sumers, 26c  Gasoline,  gas  machine,  steel,  41c;  72  to  76 
degrees,  33@39c  Exports  of  petroleum  to  the  Allies  during 
April  show  a  loss  of  9,003,632  gallons  as  compared  with 
those  of  March.  Meanwhile  there  is  the  usual  seasonal 
increase  in  new  operations.     Texas  field  advices  report  a 
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completion  at  Saratoga  that  flowed  at  the  rate  of  12,000 
barrels  daily  until  sand  choked  the  output;  another  well 
starting  at  8.000  barrels  was  also  credited  to  the  same  pool. 
Another  interesting  strike  was  an  immense  gas  well  in  the 
Goose  Creek  pool  that  later  produced  1,500  barrels  of  oil. 


Pennsylvania  dark  $4  00:  South  Lima $2  38 


Caboll 2  77 

Crichton 1  40 

Corning 2  85 

Wooster 2  68 

Thrall 2  25 

Strawn 2  25 

De  Soto.--.. 2  15 

North  Lima 2  38 


Indiana 2  28 

Princeton 2  42 

Somerset.  32  deg._  2  60 

Ragland 1  25 

Eiectra.. 2  25 

Moran 2  25 

Plymouth 2  33 


Illinois,    above    30 

degrees $2  42 

Kansas  and  Okla- 
homa   2  25 

Caddo,  La.,  light-  2  25 
Caddo,  La.,  heavy   1  25 

Canada.. 2  68 

Healdton 1  45 

Henrietta 2  25 


TOBACCO  has  been  in  moderate  demand  and  firm,  with 
available  supplies  none  too  plentiful.  Foreign  tobacco  is 
very  firm  and  as  may  readily  be  inferred  from  recent  events 
is  not  at  all  likely  to  be  in  very  liberal  supply;  far  from  it. 
In  short,  the  general  features  of  the  tobacco  trade  show  little 
or  no  change.  The  latest  Government  weekly  report  shows 
that  the  setting  of  tobacco  was  begun  in  the  Western  Lake 
region,  where  the  ground  is  in  excellent  condition.  Setting 
was  completed  in  Southern  New  England.  Rain  is  needed 
for  this  work  and  for  the  best  development  of  the  plants  in  the 
Ohio  Valley.  Tobacco  made  good  growth  in  Middle  Atlan- 
tic Coast  States. 

COPPER  unchanged  at  233^c.  The  Government  con- 
sumption is,  of  course,  large.  It  is  estimated  that  not  more 
than  10  to  12%  of  copper  consumed  is  for  non-essential  in- 
dustries. No  shortage  is  feared.  Some  estimates  of  the 
output  in  the  United  States  during  May  run  as  high  as 
190,000,000  lbs.,  which,  added  to  importations,  would  bring 
the  total  tonnage  up  to  240,000,000  lbs.  Producers  will 
probably  ask  for  an  advance  after  Aug.  15,  owing  to  the 
increase  in  freight  rates.  Tin  latterly  easier  in  tone,  after 
some  advance.  It  has  dropped  in  London  of  late.  Spot 
Chinese  tin  was  offered  here  at  89  to  90c;  and  at  the  Coast  at 
86  to  87c.  Banka  tin  was  quoted  at  88  cents  for  May- June 
shipment,  and  89  cents  afloat.  Lead  higher  at  73^@7>gc., 
owing  to  a  big  Government  demand.  Yet,  producers  are 
not  anxious  to  see  the  price  go  too  high,  as  they  believe  it 
might  cause  Government  intervention.  The  advance  in 
freight  rates  also  told.  Spelter  higher  at  7.63 @7. 70c, 
owing  to  decreased  stocks,  due  to  the  closing  of  some  of  the 
producing  factors  in  the  industry. 

PIG  IRON,  of  course,  is  in  excellent  demand.  The  great 
question  is  one  of  distribution.  The  authorities  predict  an 
ample  supply  for  all  consumers,  whatever  difference  of  opin- 
ion there  may  be  on  that  subject.  Unfortunately,  many 
consumers  of  foundry  grades  are  unable  to  get  any  at  all  or 
are  forced  to  get  along  with  next  to  none.  Meanwhile,  iron 
is  consumed  as  fast  as  it  is  manufactured.  Distribution 
just  now  is  confined  to  consumers  whose  product  is  essential 
to  the  war  program  of  the  Government .  Others  have  to  wait . 
It  is  true  that  the  production  is  remarkably  large.  It  is 
likely,  too,  to  continue  to  be  large  if  the  weather  remains 
comparatively  cool.  Lately  it  has  been  rather  abnormally 
cool.  None  the  less,  it  is  a  fact  that  consumption  treads 
closely  on  the  heels  of  production  in  these  remarkable  times. 
Furnaces  are  not  yet  accepting  new  orders.  The  railroad 
situation  improves,  but  labor  is  scarce.  Altogether,  it  is  a 
perplexing  situation  for  all  concerned. 

STEEL  is  dominated  completely  by  the  Government. 
The  War  Industries  Board  on  June  6  formulated  a  program 
which  is  now  in  full  effect.  Nothing  is  moving  except  as 
the  Federal  authorities  direct.  Some  think  this  simplifies 
the  situation  probably  for  the  duration  of  the  war.  Cer- 
tainly the  Government  now  directs  production  and  distri- 
bution. On  the  other  hand,  some  profess  to  find  the  action 
of  the  War  Industries  Board  more  or  less  puzzling.  This 
action  provides  that  no  pig  iron  or  steel  products  shall  be 
shipped  except  under  priority  certificates  and  that  after  all 
priority  requisitions  have  been  filled,  producers  may  supply 
their  customers  if  such  customers  are  on  the  preferred  list 
which  will  be  sent  out  later.  But  thus  far  no  exact  infor- 
mation on  this  rather  interesting  question  has  been  vouch- 
safed. The  trouble  is  that  nobody  knows  just  how  much 
steel  the  Government  will  want.  Previous  estimates  are 
constantly  being  increased.  They  seem  likely  to  be  stag- 
gering. In  short,  there  is  a  good  deal  of  uncertainty  as  to 
just  what  the  Government  requires  and  as  to  just  how  its 
requirements  will  bo  or  can  bo  carried  out.  General  Pershing 
is  promised  all  that  he  wants. 


COTTON. 

Friday  Night,  June  14  1918. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
49,044  bales,  against  55,056  hales  last  week  and  51,750 
bales  the  previous  week,  making  tho  total  receipts  since 
Aug.  1  1917  5,577,461  bales,  against  6,548,051  bales  for  the 
same  period  of  1916-17  showing  a  decrease  since  Aug.  1 
1917  of  970,587  bales. 


Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass,&c. 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,&c. 

New  York 

Boston 

Baltimore 

Philadelphia 

Totals  this  week. 


Sat. 


2,059 

"763 

2",  597 

"419 
"69 


5,907 


Mon. 


1,933 


4,987 
238 


1,531 

""27 

"366 

l",219 
177 

"24 


10,602 


T«es. 


4,075 


2,623 
198 


2.541 

2 
150 

"l86 
281 


10,060 


Wed. 


304 


2.988 


966 

"50 

82 

235 


Thurs. 


1,972 


3,138 
319 


1,247 

"104 
1 

286 


4i7 


4,625       7,484 


Fri. 


2,630 


623 

3,108 

10 

"500 
2,305 

"266 

1 

61 


862 


10,366 


Total. 


12,973 


623 

17,607 

765 

"500 

11,187 

"451 

86 

1,517 

l",405 
944 
862 
124 


49,044 


The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1917  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
June  14. 


Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c. 

New   Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

New   York 

Boston 

Baltimore 

Philadelphia 

Totals 


1917-18. 


1916-17. 


This     Since  Aug     This     Since  Aug 
Week.     1  1917.      Week.      1  1916. 


12,973  1 


623 

17,607 

765 

"565 
11,187 

"451 

86 

1,517 

l",4_5 

944 
862 
124 


,578,913 

7  1,921 

8,102 

36,329 

.583,904 

96,089 

33,792 

41 ,436 

,085,321 

133.500 

202,002 

95,887 

292,540 

5,420 

120,958 

107,019 

79,869 

5,462 


21,147 


13,760 
661 


8,088 
3,500 

464 

118 
5,935 

103 
90 

469 
4,213 

108 


!, 568,536 

243,337 

41 ,447 

49,991 

,464,023 

98,743 

31,381 

60,081 

824,111 

134,170 

169,410 

87,060 

518,262 

15,221 

35,401 

87,444 

113,103 

6,330 


Stock. 


1918. 


220,349 
35.635 


392,205 
11,403 


13,600 
190,711 
19,100 
39,626 
36,819 
77,059 


158,800 

18,608 

20,565 

7,546 


49,044  5,577,464    58,65616,548,051  1.242,026 


1917. 


181,049 
19,848 


202,641 
6,726 

"8",366 
90,463 
11,800 
17,270 
51,063 
94,811 

85,997 
9,652 

30,110 
5,790 


815,520 


Note — 45,000   bales   added   as   correction   of  receipts   at   New  Orleans 
since  Aug.  1. 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1918. 

1917. 

1916. 

1915. 

1914. 

1913. 

Galveston 

TexasCity.&c 
New  Orleans  . 

Mobile 

Savannah  

Brunswick 

Charleston, &c 
Wilmington. - 

Norfolk 

N'port  N.,&c. 
All  others 

12.973 
623 

17.607 
765 

11,187 

451 

86 

1.517 

"3",835 

21,1471       15,384 

"l"3",766  "l2",5i4 
6611         2,788 

8,088          6,647 

3,500  3,000 
464  383 
118          1,331 

5,935  7,312 
103              102 

4,880,         2,207 

9,710 

"8",  598 

184 

3,152 

586 

599 

2,356 

3,852 

14,171 

"l"5",235 
1,375 
6,536 

318 

8 

1,958 

7,060 

1,323 

9,328 
225 

8.124 
560 

5,817 
145 
463 
457 

4,398 
138 
609 

Tot.  this  week 

49.044 

58,656;       51,668 

29,037 

47,984 

30,264 

Since  Aug.  1. 

5,577,464 

6,548,051 

6,800,371 

10176  674  10387  850 

9,619,941 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  28,602  bales,  of  which  5,477  were  to  Great  Britain, 
8,628  to  France  and  14,497  to  the  other  destinations. 
Exports  for  the  week  and  since  Aug.  1  1917  are  as  follows: 


Week  ending  June  14  1918. 

From  A 

ug.  1  1917 

to  June  14  191S. 

Exported  to — 

Exported  to — 

Exports 
from — 

Great 

Great 

Britain. 

France. 

Other. 

Total. 

Britain . 

France. 

Other. 

Total. 

Galveston.. 

459,227 

57.780 

181,667 

.  698,674 

Port  Arthur 





8,102 

8,102 

Laredo,  &c. 

2,657 

2,657 

NewOrleans 

2,871 

8,628 

10,466 

21,965 

384,795 

212,974 

64.030 

661,79 

Mobile 

2,606 





2,606 

69,790 

1,000 

70.790 

Pensacola.  . 

34,566 

34,566 

Savannah . . 









190,904 

132,759 

142,537 

466,200 

Brunswick  . 



107,969 

107,969 

Wilmington 









7,174 

35,989 

24,906 

68,069 

Norfolk 







65,800 

21,000 

2,003 

SS.S03 

New   York. 









456,476 

103,828 

185.S98 

746.202 

Boston 









119.627 

25,070 

2,782 

148,079 

Baltimore.. 









81.29S 

1,367 

3.666 

86,331 

Philadelphia 







28,078 

473 

28,551 

Portl'd,  Me. 









1,750 

1.750 

Detroit 



1 ,623 

1,623 

Pacific  ports 



— 

4,031 

4,031 

552,352 

552,352 

Total 

5.477 

8,628 

14,497 

28,602 

2,017,179 

591,367 

1,163,9713,772,517 

Tot.  'lr,  '17 

29,101 

3,885 

6,798 

39.784 

2,492,878 

911,642 

1,712,121 

5.116.641 

Tot.  '16-'06 

40,833 

10,166 

44,970 

95,969 

2,477.197 

809,897 

1.971.871 

5,261,966 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  tho  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

June  14  at — 

Great   i 
Britain.,  France. 

Ger- 
many. 

Other 
Conft. 

CoaaU 

wise. 

Total. 

Leaving 

Stock. 

( talvestoo 

16,998    

1 .500 
5.00 

1  1.000 

500 

18,498     ''Oi  .ssi 

Now  Orleans*. 
Savannah 
Charleston 

3.000    

3.000      9,000 

. 

2.000 

10.000 

26.000 

500 

38 
164,711 

Mobile 

10  872 

Norfolk     



350 

New  York* 

Other  ports*.. 

5.666    4.000 

4.000      1.000 



3,000 
L.000 

i  •  000      l  16.800 
6.000      l  15.873 

Total  1918 
Total  1917.- 
Total  L916 

32. 529 1   14,000 
26.728      5.870 
69.122    12.127 

100 

c.ooo 

9  108    61.360 
9,8 

1 ,168.1  17 
1,160 

701. sis 

*  Estimated. 


£568 
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Specula!  ion  in  cut  ton  for  future  delivery  ha-  been  far  from 

active,  but  nobody  expects  any  great  activity  in  the  present 
time.     Prices  advanced  for  a  time,  tlun  reacted.     Livea 

pool  has  been   in    the  main   pretty  firm.      Day  after  day   it 
advanced  more  than  was  due.    The  spot  markets  were  firm. 

Eigh    premiums    continued    to    prevail.      .Japanese    int. 

have  been  buying  the  low  grades  and  New  England  has  hen 
inquiring  for  cotton  for  fall  delivery.  Stress  has  been  laid 
on  tlio  fact  that  futures  are  still  far  below  t  he  Southern  spot 
parity.  Also  there  was  talk  for  a  time  to  the  effect  i  h;it  the 
Eastern  belt  was  getting  rather  too  much  rain.  Private 
reports  Of  grassy  fields  in  that  section  had  more  or  less  effect . 
Moreover,  the  war  news  was  considered  in  some  respects 
rather  more  favorable.  The  latest  German  drivo  was  aol 
so  successful  as  some  had  feared  it  might  at  be  least  for  a 
time.  And  there  has  been  some  talk  to  the  effect  that  the 
Government  was  inclined  to  abandon  the  policy  of  fixing 
prices  on  commodities.  This  is  here  mentioned  merely  for 
what  it  is  worth;  it  is  in  direct  conflict  with  other  reports. 
Cotton  goods  have  been  firm,  with  a  steady  demand.  And 
with  a  rapidly  expanding  army,  it  is  natural  to  expect  a 
large  military  consumption.  It  is  supposed  the  American 
army  will  be  increased  to  any  amount,  in  fact,  far  beyond 
5,000,000  men,  if  necessary.  And  the  life  of  a  uniform  in 
active  warfare  is  short;  and  so  with  other  cotton  supplies, 
not  to  mention  guncotton  and  other  munitions  which  are 
simply  burned  up  in  a  flash.  And  as  regards  the  crop,  there 
are  bound  to  be  weather  scares  from  time  to  time  during 
the  summer;  weevil  may  come  to  the  front;  grassy  fields 
may  play  a  part.  Even  now,  according  to  the  latest  weekly 
Government  weather  report,  boll- weevil  are  becoming  nu- 
merous in  the  southern  portions  of  Georgia,  Alabama  and 
Mississippi.  And  there  is  the  question  of  labor.  That  is 
undoubtedly  scarce  over  much  of  the  South.  What  if  the 
fields  should  get  badly  clogged  with  grass?  How  to  clear 
them?  _  And  if  labor  continues  scarce,  how  about  getting  the 
crop  picked?  Furloughs  to  farm  workers  in  the  army,  it 
seems,  may,  after  all,  not  be  granted,  for  anything  like  the 
period  that  would  be  required  for  farm  work. 
The  fields,  it  is  supposed,  will  suffer  more 
or  less  from  the  lack  of  labor  properly  to 
attend  to  them.  At  the  same  time,  mills  may  gain  in 
the  matter  of  labor  from  the  recent  decision  of  the  United 
States  Supreme  Court  declaring  the  Child  Labor  Law  un- 
constitutional. The  latest  figures  as  to  the  American  con- 
sumption show  that  it  is  not  materially  less  than  the  high  rec- 
ord figures  of  last  season.  Meanwhile,  too,  European  stocks 
are  down  to  what  might  be  termed  the  famine  stage.  Cer- 
tainly they  are  extraordinarily  small.  From  present  ap- 
pearances they  are  not  likely  to  be  increased  very  much  in  the 
near  future.  And  if  by  any  chance  peace  should  come  dur- 
ing the  approaching  crop  year,  pretty  much  everybody  be- 
lieves that  it  would  have  a  decidedly  stimulating  effect  on 
the  world's  cotton  trade.  But  on  the  other  hand,  the  crop 
news  in  the  main  has  been  good.  For  the  fourth  week  in 
succession  the  weekly  Government  weather  report  was  fa- 
vorable. It  seems  that  the  rains  during  the  week  east  of  the 
Mississippi  have  done  more  good  than  harm.  In  spite,  too, 
of  the  talk  about  the  scarcity  of  labor,  chopping  out  and 
cultivation  made  favorable  progress.  In  Texas  the  stand  is 
good  and  the  growth  rapid.  In  Oklahoma  chopping  is  well 
advanced  to  a  good  stand.  East  of  the  Mississippi  cotton  is 
fruiting  well  in  southern  districts.  It  is  forming  in  squares 
as  far  north  as  northern  Georgia.  It  advanced  materially 
in  the  Carolinas  and  also  made  good  progress  in  Tennessee. 
This  season  California  and  Arizona  are  not  ignored.  The 
crop  is  doing  well  in  those  States.  Moreover,  exports  con- 
tinue small.  And  with  restrictions  on  foreign  trade,  both 
as  to  imports  and  to  exports,  in  order  to  furnish 
tonnage  for  American  troops,  munitions  and  sup- 
plies, it  would  seem  as  though  ships  will  be  so  fully  em- 
ployed that  civilian  comerce  will  have  to  stand  aside 
for_  some  time  to  come.  In  that  case  exports 
which  already  make  a  pitiable  showing,  as  compared  with 
last  year,  may  not  increase  much.  At  any  rate,  that  is  the 
very  general  fear.  Lancashire  is  seriously  hampered.  Now 
the  British  War  Office  prohibits  the  purchase,  sale  or  de- 
livery or  payment  for  Carolina  Sea  Island  cotton,  as  well 
as  West  Indian  Sea  Island,  or  any  article  wholly  or  partially 
manufactured  therefrom  without  a  permit;  no  person  may 
put  into  process  of  manufacture  without  a  permit.  The 
lines  are  being  drawn  tighter  and  tighter.  The  war  is  the 
main  thing.  Everything  else  must  give  way.  This  is  all 
perfectly  just  and  proper.  But  it  necessarily  means  re- 
strictions on  the  cotton  business  of  the  world  with  every 
other  form  of  commerce.  And  the  fact  must  be  taken  into 
consideration.  Latterly  there  has  been  less  demand  for 
July  and  the  premium  over  October  has  shown  a  tendency 
to  decrease.  In  fact,  at  one  time  it  was  down  to  124  points, 
as  against  260  points  recently.  And  price  fixing  talk  is  not 
downed.  In  fact,  the  other  day  a  vague  rumor  that  the 
Government  might  regulato  the  price  of  cotton  goods  on  the 
basis  of  30  cents  per  pound  for  raw  cotton  promptly  chilled 
the  market.  For  at  that  time  middling  uplands  hero  was 
practically  30  cents,  at  New  Orleans,  30.38c,  at  Charleston 
and  Memphis  30  cents,  at  Savannah  29.75c,  and  at  Augusta 
31  cents.  Small  wonder  that  apparently  baseless  rumors 
of  this  kind  caused  selling.  On  the  recent  rise,  too,  much 
of  the  short  interest  has  been  covered,  and  if  report  speaks 
true,   a  pretty  large  concentrated   bull  account  has   been 


built  up  in  Wall  street.  Latterly,  the  weather  baa  im- 
proved and  Liverpool  has  sold  new  crop  months  freely. 
So  have  trade  interests  and  Wall  Street  houses.  Liverpool 
prices,    moreover,    failed    to    keep    Dp    the    'arly    pa'-e;    ti 

n  to  come  lower  than  due.  And  the  (Jerman  drive  is 
still  on.  Naturally,  it  was  watched  with  more  or  I 
interest,  not  to  say  anxiety,  at  least  for  a  time.  To-day 
piic,s  were  irregular,  advancing  only  to  react,  and  in  the  end 
iii  I  changes  were  slight.  Of  alien-owned  cotton  3, 000  bales 
sold  at  2*)  to  32J^C,  bringing  what  spot  people  regarded  as 
Meiil  prices.  Germany,  it  is  understood,  is  to  declare 
the  Eastern  cost  of  the  United  States  in  the  danger  zone. 
Middling  upland  closed  at  30c,  an  advance  of  25  points 
for   the   week. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

June  S  to  Junr  14 —  Sat.      Mon.     Tues.   Wed.   Thurs.    Fri. 

Middling  uplands. 30.05     29.70     29.95     29.60     30.00     30.00 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

101  8-C 30.00 11910-C 15.30  " 

1.H7  25.25  1909 11.35 

.  ...12. SO  1908 11.60 

9.75  1907 13.15 

1914 13.60  1906 11.20 

1913 12.35  190.5 8.95 

1912-  .  ...11.90  1901 12.40 

1911 15.8011903 12.50 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


1902.C 

9.44 

1894-C 

...   7.31 

1901.. 

8.38 

1893 

...   8.00 

1900 

1892   -.. 

...  7.56 

1899 

6.31 

1891 

...   8.56 

1898 

6.56 

1890 

...12.25 

1897 

7.69 

1889 

11.12 

1896 

7.44 

10.12 

1895 

7.25 

1887 

11.25 

Spot 

Futures 

SALES. 

Market 
Closed. 

Market 
Closed. 

Spot.    Contract    Total. 

Saturday 

Quiet,  30  pts.  adv.. 

Very  steady 

Monday 

Tuesday 

Quiet,  35  pts.  dec. 
Quiet,  25  pts.  adv.. 

Steady--       

Very  steady 

Wednesday. 

Quiet,  35  pts.  dec. 

Steady 

__ 

Steady,  40  pts.  adv 

Firm 

103 

103 

Friday 

Quiet,  unchanged.. 

Stead 

y_   _- 



Total 

103 

ins 

FUTURES. — The  highest,  lowest  and  closing  prices    at 

New  York  for  the  past  week  have  been  as  follows: 

Saturday, 

Monday, 

Tuesday, 

Wed' day. 

Thursd'y}  Friday, 

June  8. 

June   10. 

June  1 1 . 

June  12. 

June   VA.\June  14. |    Week. 

June — 

|                 | 

Range 

—  —  — 

—  —  — 

—  —  — 

25.60   — 

' 25.60   — 

Closing 

25.93   — 

25.58   — 

25.83   — 

25.51   — 

25.88   — 25.84 

July — 

!           1 

Range 

25.75-.10 

25.50-.22 

25.48-.07 

25.55-.80 

25.58- .00  25.65-.25  25.48-.25 

Closing 

26.03-.05 

25.68-.70 

25.93-.95 

25.61-.65 

25.98-.00  25.94-.98 

Auoust — 

I                   1 

Range 

25.00   — 

24.65-.25 

24.80-. 11 

24.47-.55 

24.71-.85  24.90-.22  24.47-.25 

Closing 

25  05   — 

24.66   — 

24.95   — 

24.50   — 

24.90   —25.22 

September — 

Range 

—  —  — 

— .  — .  — 

24.84-.00 

— ,  — _  . — . 

25.05   —24.84-  .05 

Closing 

24.43   — 

24.94   — 

24.57  — 

24.34   — 

24.84   —24.90   — 

October — 

1                   1 

Range 

23.52-.95 

23.90-.49 

23  80-.70 

23.65-.93 

23.74-.3S  24.12-.63  23 .52-270 

Closing 

23.93-.95 

24.44-.47 

23.97-.00 

23.84-.85 

24.34-.35  24.35-.37 

November — 

1 

Range 

—  —  — 

23.67  — 

—  —  — 

—  — .  — 

23.67   — 

Closing 

23.69  — 

24.22   — 

23.75   — 

23.54   — 

24.09   — ;24.15 

December — 

1 

Range 

23. OS- .55 

23.45-.11 

23.50-.39 

23.29-.60 

23.34-.00  23.80-.27  23.08-139 

Closing 

23  54-.56 

24.07-.09 

23.66-.70 

23.45-.47 

23.99-.00  24.05-.07 

January — 

Range 

22 .95-. 30 

23.30-.95 

23.35-.25 

23.15-.24 

23.24-.90  23.63-.15  22.95-J25 

Closing 

23.35-.37 

23.90-.92 

23.50  — 

23.32-.34 

23.85-.90  23.90 

February — 

!           1 

Range 

Closing..;. 

23.30   — 

23.85   — 

23.45   — 

23.27   — 

23.80   —  23.85 

March — ■ 

Range 

22.83-.34 

23.42-.60 

23.50- .00 

23.15-.20 

23.22-.75  23.79-.06  22.88-206 

Closing 

23.25-.29 

23.81    — 

23.35   — 

23.22   — 

23.80   —  23.85 

May— 

| 

Range 

l  24c. 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Week  ending 
June  14. 

Closing  Quotations  for  Middling  Cotton  on — 

Saturday. 

Monday.]  Tuesday.  Wed' day. 

Thursd'y.    Friday. 

Galveston  . 

30.50 

30.50 

30.50 

30.25 

30.55         30.55 

New  Orleans 

30.38 

30.38 

30.38 

30.50 

30.75         31.00 

Mobile 

29.50 

29.50 

29.75 

29.75 

30.00         30.00 

Savannah  

29.75 

29.75 

29.75 

29.75 

30.00         30.00 

leston 

30.00 

30.00 

30.00 

30.00 

30.00         30.00 

■>s  50 

28  50 

28.50 

28.50 

1 

Norfolk 

28.50 

28.50 

28.50 

28.50 

28.50         2S.50 

Baltimore 

29.00 

29.00 

29.00 

29.00 

29.00         29.50 

Philadelphia  .  . 

30.30 

29.95 

30.20 

29.85 

30.25         30.25 

Augusta 

:u.oo 

31.00 

31.00 

31.00 

30.75 

30.50 

Memphis 

HO. 00 

30.00 

30.00 

30.00 

30.00 

30.00 

Dallas 

28.85 

28.85 

2S.85 

28.85 

30.25 

30.25 

I  lonston 

30.35 

30. 20 

3  i   '-. 

30.35         30.35 

Little  Rock   _    - 

29.00 

29.00 

29. 00         29.00         29.00         29.00 

NEW  ORLEANS  CONTRACT  MARKET. 

Saturday, 

Monday, 
June    10. 

Tuesday,  Wed'day,  Thursd'y, 
June    1 1.  June    12.  June    13. 

Friday, 

June  8. 

June   14. 

.IlllH-     

27.69   — 

27.48  — 

27.39    —27.60   —27.95   — 

27.65  — 

July 

26.69-.75  26.  L8-.53 

26. 39. 40  26.60-. 62  26.95-.96 

27. 18- .20 

August 

25.03  .09  25.68   — 

25.39-.49  25.85-.90  25.95-.05 

25.70-.74 

<  October 

23.03-.09  23.47-.49 

23.08-.13  23.00-.04 

23.43-.46 

23.39-.42 

December 

22.65-.66  23.10-.11 

22. 67-. 71  22.56  .58 

22.98-.02 

23.03-.04 

January.   

22.45-.47  22.92-.9S 

22. 56-. 61  22.34-.38 

22.82-.84 

22.87-.89 

March 

Tom  — 

Spot.    

22.40-.45 

22.82-.86 

22. 49-. 51  22.24-.29 

22.72-.77 

22.77-.S2 

Steady 

Dull 

Steady  |   Steady 

Steady 

Steady 

Options 

Steady 

Steady 

Steady  I    Steady 

Steady 

Steady 

June  15  1918.] 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

June  14—  1918.  1917.          1916.  1915. 

Stock  at  Liverpool ..bales.  271,000  445,000  ; 654,000  1,793,000 

Stock  at  London 22,000         25,000         51.000  43,000 

Stock  at  Manchester 38,000        44,000  -'  55,000  153,000 

Total  Great  Britain 331,000  514,000,770,000  1,181,000 

Stock  at  Hamburg *1,000  *1,000  *4,000 

Stock  at  Bremen *1,000  *1,000  *222,000 

Stock  at  Havre 120,000  177,000  285,000  300,000 

Stock  at  Marseilles 1,000  7,000  15,000  14,000 

Stock  at  Barcelona 8,000  90,000  73,000  47,000 

Stock  at  Genoa 3,000  31,000  125,000  438,000 

Stock  at  Trieste *1,000  *1,000  *3,000 

Total  Continental  stocks 132,000      308,000      501,000  1,028,000 

Total  European  stocks 463,000  822,00011,271,000  3,017,000 

India  cotton  afloat  for  Europe...      22,000  38,000       >54,000  162,000 

Amer.  cotton  afloat  for  Europe..    130,000  157,000   j  344,729  308,140 

Egypt.Brazil.&cafloatforEur'pe      80,000  30,000    i    25,000  15,000 

Stock  in  Alexandria,  Egypt 278,000  110,000   1    45,000  175,000 

Stock  in  Bombay,  India *660,000  878,000     '933,000  892,000 

Stock  in  U.  S.  ports 1,242,026  815,520  il  917,590  24,338 

Stock  in  U.  S.  interior  towns 903,087  666,998      543,520  571,352 

U.  S.  exports  to-day... 21,965  9.718        10,296  6,566 

Total  visible  supply 3,800,078  3,527,226  4,144,155  6,071,396 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.     120,000      333,000      528.000  1,521,000 

Manchester  stock 9,000        27,000        49,000      132,000 

Continental  stock. *115,000     *248,000     *401,000     *806,000 

American  afloat  for  Europe 130,000       157,000      344,749      308,140 

U.  S.  port  stocks 1,242,026       815,520      917,590      924,338 

U.  S.  interior^stocks- 903,087      666,988      543,520      571,352 

U.S.  exports  to-day 21.965  9,718        10,296  6,566 

Total   American 2,541.078  2,257,226  2,794.155  4,323,396 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 151,000  112,000  136,000  272,000 

London  stock 22,000  25,000  51,000  43,000 

Manchester  stock 29,000  17,000  6,000  21,000 

Continental  stock *17,000  *60,000  *100,000  *168,000 

India  afloat;f or  Europe 22,000  38,000  54,000  .162,000 

Egypt,  Brazil,  &c,  afloat 80,000  30,000  25,000  <<     15,000 

Stock  in  Alexandria.  Egypt 278,000  110,000  45,000  i  175,000 

Stock  in  Bombay,  India *660,000  878,000  933,000  '  892,000 

Total  EastHndia,  &c 1,259,000  1,270,000  1,350,000  1,748,000 

Total  American 2,541,078  2,257,226  2,794,155  4,323,396 

Total  visible  supply 3.800,078  3,527,226  4,144,155  6.071,396 

Middling  upland,  Liverpool 21.88d.  17.06d.  8.25d.  5.35d. 

Middling  Upland,  New  York 30.00c.  24.90c.  12.85c.  9.80c. 

Egypt.  Good  Brown,  Liverpool..  31.13d.  28.85d.  12.41d.  8.15d. 

Peruvian,  Bough  Good,  Liverpool  39.00d.  24.00d.  13.50d.  10.40d. 

Broach,  Fine,  Liverpool 21.24d.  16.50d.  7.90d.  5.20d. 

Tinnevelly,  Good,  Liverpool 21.49d.  16.68d.  7.92d.  5.32d. 

*  Estimated. 

Continental  imports  for  past  week  have  been bales . 

The  above  figures  for  1918  show  a  decrease  from  last  week 
of  74,211  bales,  a  gain  of  272,852  bales  over  1917,  a  decline 
of  344,077  bales  from  1916and  a  loss  of  2,271,318  bales  from 
1915. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Movement  to  June  14 

1918. 

Movement  to  June  15 

1917. 

Towns. 

Receipts. 

Ship- 

stocks 

Receipts. 

Ship-     Stocks 

ments. 

Week. 

June 
14. 

ments. 
Week. 

June 
15. 

Week. 

Season. 

Week. 

Season. 

Ala.,  Eufaula.. 

4,466 

2,380 

8 

9,864 

7,233 

Montgomery  . 

341 

48.849 

764 

5,827 

1,000 

45.276 

1,970 

20,070 

Selma 

3 

34,002 

19 

593 

43 

21,718 

199 

1,934 

Ark.,  Helena. . 

56 

41,544 

1.334 

3,922 

181 

73.390 

398 

5,072 

Little  Rock.. 

3,310 

234.579 

1,206 

18,473 

1,137 

232,093 

2,446 

18,959 

Pine    Bluff... 

344 

144,140 

2,291 

27,053 

499 

151,889 

3,198 

23,781 

Ga.,  Albany 

12,350 

1,678 

20 

19.189 

158 

1,181 

Athens  

10 

121,364 

1,600    19,904 

120 

102,223 

1,600 

14,306 

Atlanta 

1,662 

327,461 

1,810    29,852 

3,706 

317,784 

8,709 

48,681 

Augusta 

244 

433,785 

4.865!  88,118 

1.273 

371,587 

9,270 

53,186 

Columbus 

200 

38,214 

400      7,000 

137 

61,992 

2,300 

6,687 

Macon 

360 

167,667 

1,269 

15,121 

1 ,009 

167,534 

3,886 

13,676 

Rome 

5 

54,419 

133 

6,500 

200 

58,144 

399 

4,000 

La.,  Shrevcport 

151 

196,869 

1,525 

18.707 

205 

149,153 

748 

8,384 

Miss.,  Columbus 

10,096 

__ 

353 

34 

7,019 

664 

1 .006 

Clarksdale  *.. 

75 

105,115 

1,075   22,000 



56,250 

500 

15,500 

Greenwood  .- 

250 

130,002 

1.250   27,500 

250 

112,854 

1,250 

17,000 

Meridian 

243 

35,890 

805 

6,882 

170 

22,967 

871 

4.04  0 

Natchez 



51,297 



4,884 

90 

34,752 

589 

4,929 

Vicksburg 

12 

30,326 



3,239 

11 

16,213 

195 

1 ,008 

Yazoo    City.. 



38.482 

91 

11,033 

19.218 

16 

3,402 

Mo.,  St.  Louis_ 

4,167 

1,011,767 

2,999 

20,229 

10,150 

905.176 

11,704 

17.030 

N.C.Gr'nsboro 

526 

60,902 

919 

12,807 

1,200 

81,158 

1,464 

6,300 

Raleigh 

5 

10,808 

50 

202 

44 

11.715 

73 

50 

O.,  Cincinnati 

5,196 

139,343 

1.683 

15,913 

1.7.-,:. 

178.503 

1,773 

15,603 

Okla.,  Ardmore 



13, 750 

52.255 

200 

1,300 

Chlckasha  .. 

816 

86,948 

1,010 

6,691 

164 

81.0S9 

1,224 

1,310 

Hugo 



35,300 

100 

1,900 

29,697 

100 

54 

Oklahoma 

50 

44,754 

250 

2,100 

38,212 

100 

600 

B.C.Greenvllh 

800 

136,391 

1,800 

19,0(10 

1 ,228 

142.899 

2,352 

19,468 

<  ireenwood.. 



1  3,591 



1,886 

16,482 

574 

2.101 

Tenn.,Memphle 

9,601 

1,301,160 

14,217 

360,070 

9.735 

1,277,746 

23.140 

249,483 

Nashville 



1  ,S07 



1 ,  146 

325 

2,370 

75 

297 

IV.  .  Abilene.. 



20,992 



560 

191 

62,158 

628 

1,350 

Brenham 

13 

21,026 

20 

782 

50 

24,082 

60 

755 

ivllle.-- 



53,448 

50         -150 

456 

43,211 

334 

470 

Dallas 

299 

129,496 

429     8,997 

2,956 

120.608 

1 .263 

5.203 

Honey  Grove. 



02,070 

200      3.100 

39.019 

78 

321 

•  hi 

7.309 

1,898,318 

18,236  116,725 

13,998 

2,481.376 

19.050 

250 

105,600 
30.141 

750      0,500 

1,340 
24 

143.189 

1  |  u>v 

661 
37 

4,504 

ntonlo.. 

12 

Total,  41  townf 

30,2118 

7.484.763 

63,150 

903,087 

54.684 

7.892,203 

104.256 

666,988 

*  Last  year's  figures  are  for  Greenville. 

Tho  abovo  totals  show  that  the  interior  stocks  havo  de- 
creased during  the  week  26,852  hales  and  are  to-night  236 ,099 
bales  more  than  at  tho  same  time  last  year.  The  receipts  at 
all  town  havo  been  18,386  bales  loss  than  the  samo  week 
last'year. 


OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


June  14. 
Shipped — 


Week.      Aug.  1. 


Via  St.  Louis 2,9  0  1,000,801 


Via  Mounds,  &c 8,188 

Via  Rock  Island 84 

Via  Louisville 2,124 

Via  Cincinnati  ._ 510 

Via  Virginia  points 2,036 

Via  other  routes,  &c 25,998 


464.775 

23,144 

93,780 

37,149 

200,838 

693,614 


Week. 

11,704 

2,772 


2,822 

517 

10,246 

13,012 


1916-17 

Since 

Aug.  1. 

a959,673 

263,754 

6,545 

116,429 

62,124 

328,8b6 

723,727 


Total  gross  overland 41,939  2,514,191 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c...   3,335      313,308 

Between  interior  towns 2,362       108,830 

Inland,  &c.,from  South 28,781      843,661 


41.073  2,461,138 

4.880      242,278 

2,613       153,492 

20.330      461,081 


Total  to  be  deducted 34,478  1,265,799         27,823      856,851 

Leaving  total  net  overland* 7,461   1.248,392         13,250  1.604,287 


*  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  7,461  bales,  against  13,250  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  355,895  bales. 


1917-18- 


-1916-17- 


In  Sight  and  Spinners'  Since 

Takings.                            Week.  Aug.  1. 

Receipts  at  ports  to  June  14 49,044  5,577,464 

Net  overland  to  June  14 7,461  1,248,392 

South'n  consumption  to  June  14a.  83,000  3,754,000 

Total  marketed 139,505  10,579,856     162,906  11,933,338 

Interior  stocks  in  excess *26,852  548,595     *49.572        313,254 


Since 
Week.       Aug.  1. 
58,656     6,548,051 
13,250     1,604,287 
91,000     3,781,000 


Came  into  sight  during  week 112,653      113,334  

Total  in  sight  June  14 11,128,451       12,246,592 

North,  spinn's  takings  to  June  14.  60,705     2.317,601       53,865     2,950.178 

*  Decrease  during  week, 
available. 


a  These  figures  are  consumption;  takings  not 


Movement  into  sight  in  previous  years: 


Week —  Bales. 

1916— June  16 118,543 

1915— June  18 95,726 

1914— June  19 90,732 


Since  Aug.  1 — 
1915-16— June 
1914-15— June 
1913-14— June 


Bales. 

16. .11,819,667 

18. 14,768,093 

19 14,491,487 


WEATHER  REPORTS  BY  TELEGRAPH.— Our  ad- 
vices by  telegraph  from  the  South  this  evening  indicate  a 
continuation  of  generally  favorable  weather  for  cotton.  In 
Texas  the  plant  is  in  good  condition  but  somewhat  late. 
From  sections  of  Alabama  there  are  reports  that  boll  weevils 
are  increasing. 

Galveston,  Tex. — Weather  conditions  have  been  quite  fa- 
vorable for  crop  development  and  the  plant  has  made  good 
progress  and  is  in  good  condition,  but  late.  We  have  had 
rain  on  three  days  the  past  week,  the  rainfall  being  two  inches 
and  forty-four  hundredths.  The  thermometer  has  averaged 
82,  the  highest  being  92  and  the  lowest  72. 

Abilene,  Tex. — There  has  been  rain  on  one  day  of  the  week, 
to  the  extent  of  fifty-two  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  82,  rangmg  from  68  to  96. 

Brenham,  Tex. — There  has  been  rain  on  two  days  during 
the  week,  to  the  extent  of  fifty-three  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  70  to  98,  averaging  84. 

Cuero,  Tex. — It  has  rained  on  two  days  of  tho  week,  the 
rainfall  reaching  two  inches  and  fourteen  hundredths.  The 
thermometer  has  averaged  83,  the  highest  being  98  and  the 
lowest  68. 

Dallas,  Tex. — We  have  had  rain  on  three  days  of  the  past 
week,  the  rainfall  being  one  inch  and  sixty  hundredths. 
Thermometer  has  averaged  83,  ranging  from  68  to  98. 

Henrietta,  Tex. — Thero;has  been  rain  on  three  days  during 
the  week,  to  the  extent  of  one  inch  and  forty-two  hundredths. 
The  thermometer  has  ranged  from  66  to  104,  averaging  85. 

Huntsville,  Tex. — We  have  had  no  rain  during  the  week. 
Average  thermometer  82,  highest  96,  lowest  68. 

Kerrville,  Tex. — It  has  rained  on  two  days  of  tho  week,  the 
rainfall  reaching  one  inch  and  six  hundredths.  The  ther- 
mometer has  averagod  79,  the  highest  being  94  and  lowest  64. 

Lampasas,  Tex. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  reaching  fifty-two  hundredths  of  an  inch.  The 
thermometer  has  averaged  81,  ranging  from  60  to  102. 

Longview,  Tex. — There  has  been  rain  on  three  days  during 
the  week,  the  rainfall  being  ninety-two  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  68  to  100,  averaging  84. 

Luting,  Tex. — Rain  has  fallen  on  one  day  during  the  week, 
to  the  extent  of  six  hundredths  of  an  inch.  Minimum  ther- 
mometer 70,  maximum  100,  mean  85. 

Nacogdoches,  Tex. — We  have  had  rain  on  two  days  the 
past  week,  tho  rainfall  being  sixty-six  hundredths  of  an  inch. 
The  thermometer  has  averaged  82,  the  highest  being  96  and 
tho  lowest  68. 

Palestine,  Tex. — We  have  had  rain  on  two  days  of  the  past 
week,  tho  rainfall  being  one  inch  and  twenty-two  hundredths. 
The  thermometer  has  averaged  S3,  ranging  from  ,0  to  96. 

Puns,  Tex. — There  has  been  rain  on  three  days  during  the 
week,  the  rainfall  being  two  inches  and  seventy  hundredths. 
Thermometer  has  ranged  from  (iti  to  98,  averaging  82. 

San  Antonio,  Tex. — We  have  had  rain  on  one  day  during 
the  week,  to  the  extent  of  six  hundredths  of  an  inch.  Aver- 
age thermometer  76,  highest  98,  lowesl  54. 

Weatherford,  Tex. — We  have  had  ram  on  three  days  of  the 

pastwook,  the  rainfall  being  one  incli  and  twenty  hundredths. 

The  thermometer  lias  averaged  82,  ranging  from  66  to  98. 
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Ardmore,  Okla.     There  has  been  rain  on  two  daye  during 

the  week,  to  the  extent  of  one  inch  ami  l\\entv-l\\o  hun- 
dredths. The  thermometer  has  ranged  from  68  to  L01, 
averaging  85. 

Muakoaee,    0Wo.~The    week's    rainfall    has    I. ecu    i 
hundredths  of  an  inch,  on  one  (lav.     Average  thermometer 
78,  highest  !>•'.,  lowest  60. 

Oklahoma,  Okla. — There  has  been  rain  on  two  days  during 

the  week,  the  precipitation  reaching  fifty-one  trandredt] 
an  inch.     The  thermometer  lias  averaged  81,  the  highest 
being  98  and  tho  lowest  64. 

Eldorado,  Ark. — We  havo  had  rain  on  three  days  during 
the  week,  the  rainfall  being  one  inch  and  forty-seven  hun- 
dredths. The  thermometer  has  ranged  from  Go  to  98,  aver- 
aging 82. 

Little  Rock,  Ark. — It  has  rained  on  two  days  of  the  week,  the 
precipitation  being  thirty-six  hundredths  of  an  inch.  Aver- 
age thermometer  80,  highest  94,  lowest  66. 

Alexandria,  La. — It  has  rained  on  one  day  of  the  week, 
the  rainfall  reaching  fifteen  hundredths  of  an  inch.  The 
thermometer  has  averaged  85,  the  highest  being  99  and  the 
lowest  70. 

New  Orleans,  La. — The  week's  rainfall  has  been  sixty-two 
hundredths  of  an  inch,  on  two  days.  The  thermometer  has 
averaged  82. 

Shreveport,  La. — We  have  had  rain  on  two  days  during  the 
week,  the  rainfall  being  five  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  69  to  99,  averaging  84. 

Columbus,  Miss. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  reaching  seventy-eight  hundredths  of  an  inch.  Mini- 
mum thermometer  57,  highest  99,  average  78. 

Greenwood,  Miss. — There  has  been  rain  on  two  days  of  the 
week,  to  the  extent  of  ninety-hundredths  of  an  inch.  The 
thermometer  has  averaged  76,  the  highest  being  96  and  the 
lowest  56. 

Vicksburg,  Miss. — We  have  had  rain  on  two  days  of  the 
past  wreek,  the  rainfall  being  one  inch  and  sixty-four  hun- 
dredths. Thermometer  has  averaged  79,  ranging  from  68 
to  91. 

Mobile,  Ala. — The  weather  has  continued  favorable  and 
with  beneficial  showers  the  plant  is  fruiting  well.  Weevil 
reports  increase.  There  has  been  rain  on  five  days  during 
the  week,  to  the  extent  of  eighty-seven  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  68  to  91,  averaging  80. 

Montgomery,  Ala. — The  week's  rainfall  has  been  sixty-six 
hundredths  of  an  inch,  on  two  days.  Average  thermometer 
80,  highest  94  and  lowest  65. 

Selma,  Ala. — We  have  had  rain  on  two  days  of  the  week, 
the  rainfall  reaching  one  inch  and  thirty-five  hundredths. 
The  thermometer  has  averaged  79.5,  the  highest  being  97 
and  the  lowest  61. 

Madison,  Fla. — Rain  has  fallen  on  five  days  during  the 
week,  the  precipitation  reaching  eighty  hundredths  of  an  inch. 
The  thermometer  has  averaged  80,  ranging  from  67  to  93. 

Tallahassee,  Fla. — There  has  been  rain  on  two  days  dur- 
ing the  week,  the  rainfall  being  ninety-one  hundredths  of 
an  inch.  Thermometer  has  ranged  from  67  to  92,  averaging  80. 

Athens,  Ga. — The  general  conditions  of  cotton  in  this  sec- 
tion of  the  State  is  very  good. 

Atlanta,  Ga. — The  week's  rainfall  has  been  thirty-five 
hundredths  of  an  inch,  on  two  days.  Average  thermometer 
78,  highest  92,  lowest  64. 

Savannah,  Ga. — The  week's  rainfall  has  been  fifty-six  hun- 
dredths of  an  inch,  on  three  days.  The  thermometer  has 
averaged  79,  ranging  from  68  to  93. 

Charleston,  S.  C. — There  has  been  rain  on  two  days  dur- 
ing the  week,  to  the  extent  of  three  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  69  to  88,  averaging  79. 

Greenwood,  S.  C. — The  week's  rainfall  has  been  forty-seven 
hundredths  of  an  inch  on  two  days.  Average  thermometer 
76,  highest  93,  lowest  60. 

Spartanburg,  S.  C. — It  has  rained  on  three  days  of  the  week, 
the  rainfall  reaching  forty-two  hundredths  of  an  inch.  The 
thermometer  has  averaged  78,  the  highest  being  96  and  the 
lowest  59. 

Charlotte,  N.  C— The  crop  is  doing  finely.  We  have  had 
rain  on  two  days  of  the  past  week,  the  rainfall  being  thirty- 
one  hundredths  of  an  inch.  The  thermometer  has  averaged 
76,  ranging  from  59  to  93. 

Weldon,  N.  C. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  ninety-seven  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  51  to  97,  averaging  74. 

Dyersburg,  Tenn. — We  have  had  no  rain  during  the  week. 
Mean  thermometer  76,  highest  94,  lowest  58. 

Memphis,  Tenn. — Weather  favorable  for  rapid  growth. 
There  has  been  rain  on  one  day  of  the  week  to  the  extent  of 
twenty-four  hundredths  of  an  inch.  The  thermometer  has 
averaged  79,  the  highest  being  93  and  the  lowest  68. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

New  Orleans Above  zero  of  gauge. 

Memphis Above  zero  of  gauge. 

Nashville Above  zero  of  gauge. 

Shreveport Above  zero  of  gauge. 

Vicksburg Above  zero  of  gauge. 

OUR  COTTON  ACREAGE  REPORT.— Our  cotton 
acreage  report  will  probably  be  ready  about  the  20th  of 
June.  Parties  desiring  the  circular  in  quantities,  with  their 
business  cards  printed  thereon,  should  send  in  their  orders 
as  soon  as  possible,  to  ensure  early  delivery. 


WORLD'S  Sl'PPLY  AND  TAKINGS  OF  COTTON, 


June  14  1918. 

June  15  1017 

11.6 

12.0 

18.8 

32.4 

8.2 

10.9 

16.5 

4.6 

31.6 

36.4 

Cotton  Takings. 
Week  and  Season. 


\  Ifllble  supply  .June  7 

\i  Ible  supply  Aug.  ] 

American  In    Igh1  to  June  14 

Bomba  v  receipts  to  June  13 

i II in-!-  India  shipm'ta  10  June  13 

ndria  receipts  to  June  12_. 

Other  supply  to  Juno  12  * 


Total  supply 

net— 

Visible  Mipplu  June  14.. 


1917-18. 


Week. 


Season . 


3,874,289     

2,814 

112.653  11.128, 

650,000i  1,770 

76 

&3.000  813 

61 2, 000 !  215 


776 
451 
000 

000 
000 
000 


1916-17. 


Week. 


Season. 


.705,4.54 

3.198.251 

113,331  12,246.592 

66.000    2.031.000 

2.000        240,000 

1,000        673,000 

8.000        225,000 


4,051,942  16,817 

3,800.078    3,800 


227,3 
(i7;-  3 


895,788  19,213,843 
527.226    3,527,226 


s  to  June  14-0. 

Of  Which  American 

Of  which  other 


251.864  13,017,149,    368.562  15.086,617 

166,864  10,107,149     280.562  12,077,617 

85,000    2.910.000!       88,000    3,609,000 


•Embrace^  receipts  In  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  estimated  consumption  by  Southern  mills, 
3,754,000  bales  in  1917-18  and  3,781,000  bales  in  1910-17— takings  not 
being  available; — and  the  aggregate  amounts  taken  by  Northern  and 
foreign  spinners— 9,263,149  bales  in  1917-18  and  11,905,617  bales  in 
1916-17.  of  which  6.353,149  bales  and  8,296.617  bales  American. 

6  Estimated. 

AGRICULTURAL  DEPARTMENT  REPORT  ON  COT- 
TON CONDITION.— -The  Agricultural  Department  at 
Washington  issued  on  June  1  its  report  on  cotton  condition 
as  follows: 

The  Crop  Reporting  Board  of  the  Bureau  of  Crop  Estimates,  U.  S.  De- 
partment of  Agriculture,  estimates,  from  the  reports  of  the  correspondents 
and  agents  of  the  Bureau,  that  the  condition  of  the  cotton  crop  on  May  25 
was  82.3%  of  a  normal,  as  compared  with  69.5%  on  May  25  1917,  77%  on 
15  1916,  80%  on  May  25  1915  and  79.0%  the  average  of  the  past 
ten  years  on  May  25.     Comparisons  of  conditions,  by  States,  follow: 


May 

States—                                        1918.  1917.  1916.  1915. 

Virginia -.89  75             89  88 

North  Carolina 84  63              76  85 

South  Carolina-.. 80  70              65  80 

Georgia 78  69              73  81 

Florida 75  76              82  80 

Alabama 78  61              76  78 

Mississippi 86  66              83  82 

Louisiana 85  74              82  76 

Texas 82  74              78  79 

Arkansas 85  64              87  84 

Tennessee— 90  63              86  85 

Missouri 79  73             87  90 

Oklahoma 86  77              85  76 

California 91  82             97  82 

Arizona 90 

New  Mexico 80 


10-  Year. 
Average. 

86 

80 

76 

78 

83 

7S 

80 

78 

79 

81 

81 

85 

81 
*92 


United  States 82. 

*  Eight  years. 


69.5 


77.5 


80.0 


79.0 


Cotton  acreage  and  yield  per  acre,  1917,  by 
Area  Planted 
(In  Cultiva- 
tion End  of 
June)  1917, 
Revised. 
States —  Acres. 

Virginia 53,000 

North  Carolina 1,562.000 

South  Carolina 2,880,000 

Georgia 5,274,000 

Florida 188,000 

Alabama 2,017.000 

Mississippi 2,814,000 

Louisiana 1,465.000 

Texas... 11,676,000 

Arkansas 2,810,000 

Tennessee ._        908,000 

Missouri 161,000 

Oklahoma 2,900,000 

California 155,000 

Arizona 46,000 

All   other 16,000 


States — revised  estimates: 


Area 

Picked. 

Yield  per 
Acre,  1917 

1917. 

Acres. 

Lbs.  Lint. 

53,000 

180 

1,515.000 

194 

2,837.000 

208 

5,195,000 

173 

183,000 

100 

1,977,000 

125 

2,788,000 

155 

1,454,000 

210 

11.092,000 

135 

2,740,000 

170 

882,000 

130 

153,000 

190 

2,783,000 

165 

136,000 

242 

41,000 

285 

15,000 

175 

33,841.000 

159.7 

United  States 34.925.000 

RECEIPTS  FROM  THE  PLANTATIONS.— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of  the 
crop  which  finally  reaches  the  market  through  the  outports: 


Week 

end' a . 

Receipts  at  Ports.            Stocks  at  Interior  Towns. 

Receipts  from  Plantations 

1918. 

1917. 

1916.  |     1918. 

1917.     ( 

1916. 

1918. 

1917. 

1916. 

April 
26.. 

May 
3.. 
10.- 
17.. 
24.. 
31._ 

June 
7.  - 
14.. 

62.06S 

66,817 

99,812jl,154,082 

957.090, 

909,613 

19,044 

28,403 

43,412 

65.373 
5C.713 
48,400 

48.856 
51.750 

60,243 
70,719 
60.116 
40,952 
69,326 

97.583 
83,041 

101,366 
85,340 
76,931 

1,098.016 

1.065,189 

1.028,217 

9S4.341 

956,972 

922,841 
877,5371 
838,634 
801,750 
761,815 

852,920 
803,134 
747.540 
692,609 
038,S96 

9,307 
23.8S6 
11,618 

4,980 
24,381 

25.994 
25,415 
21,213 
4,068 
32,391 

40.890 
33,295 
45,772 
30.409 
23,290 

55.056 

69,693 

58,656 

66,535 
51.668 

929,939 
903.0S7 

716,560 
666,988 

597,737 
543,520 

28,023 
22,192 

21,438 
9,084 

24,304 

The  above  statement  shows:  1. — That  the  total  receipts 
from  the  plantations  since  Aug.  1  1917  are  6,126,059  bales;  in 
1916-17  were  6,861,305  bales,  and  in  1915-16  were  6,866,714 
bales.  2. — That  although  the  receipts  at  the  outports  the 
past  week  were  49,044  bales,  the  actual  movement  from 
plantations  was  22,192  bales,  the  balance  being  taken  from 
stocks  at  intorior  towns.  Last  year  receipts  from  the  plan- 
tations for  the  week  were  9,084  bales  and  for  1916  they 
were bales. 

EGYPTIAN  COTTON  CROP.— The  summary  of  the  in- 
formation received  by  the  Alexandria  General  produce  As- 
sociation during  the  month  of  April  is  as  follows: 

Lower  Egypt. — Except  in  some  of  the  northern  parts  of  the  Delta,  sow- 
ing is  now  completed.  The  area  under  cultivation  is  less  than  that  of  last 
year,  owing  to  the  decreo  reducing  the  area  under  cotton.  The  weather 
has  boon  changeable  and  has  chocked  to  some  extent  the  normal  develop- 
ment of  the  young  plants,  which,  although  not  over  vigorous,  are  generally 
In  good  condition,  though  about  10  days  later  than  last  year.  Resowing 
has  been  necessary  on  a  larger  scale  than  in  previous  years,  especially  so 
in   tho   early   sown    lauds.     Sakellaridis  has   practically   everywhere   been 
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sown  in  increasing  quantity,  to  the  detriment  of  other  varities.  Water 
for  irrigation  has  been  distributed  regularly  and  has  been  sufficient,  not 
to  say  abundant.  In  one  or  two  cases,  though  only  of  little  importance, 
the  appearance  of  cutworm  is  reported. 

Upper  Egypt  and  Faijoum. — Sowing  is  everywhere  completed.  For  the 
reasons  stated  above,  the  area  under  cotton  is  less  than  that  of  last  year. 
Ashmouni  has  been  sonw  practically  throughout.  The  young  plants 
have  been  affected  by  winds  and  rain  and  are  rather  backward.  Resow- 
ing  has  been  necessary  more  than  usual  in  several  districts;  water  is  abund- 
ant. 

Advices  under  date  of  May  10  to  the  Alexandria  Cotton 
Co.,  Ltd.,  of  Boston,  supplementing  the  monthly  report,  are 
as  follows: 

Climatic  conditions  have  been  changeable  with  the  result  that  the  cotton 
plantations  have  been  unable  to  recover  the  delay  sustained  early  in  the 
season.  A  delay  in  the  development  of  the  plants  estimated  at  about  20 
days  is  general  in  all  regions  of  the  Delta.  Sore-shin  fungus  attacks  are 
reported  everywhere,  the  heaviest  being  in  the  North  Delta.  Water  sup- 
ply is  abundant. 

BOMBAY  COTTON  MOVEMENT. 


May  20. 
Receipts  at — 

1917-18. 

1916-17. 

1915-16. 

Week. 

Since 
Any.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay 

49,000 

1,542,000 

72,000 

2,452,000 

54,000 

2,881,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
May  22. 

1917-18. 

1916-17. 

1915-16. 

Receipts  (cantars) — 

This  week.   

Since  Aug.  1__    

61  ,655 
5.799,597 

7,075 
5,027,561 

10,284 
4,563,658 

Exports  (bales) — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Since 
WeekAAug.  1. 

To  Liverpool 

To  Manchester,  &c    

To  Continent  and  India. 
To  America 

13,215 
10,082 

174,693 

249,204 

65,037 

56,763 

f,666 

194,865 
126,401 
114,482 
120,731 

2,511 

3,973 
800 

197,941 
128,897 
163,200 
190,744 

Total  exports 

23,297 

545.697 

1,600 

556,479! 

7,284 

680,782 

MANCHESTER  MARKET.— Our  report  by  cable  from 
Manchester  to-night  states  that  yarns  are  hardening  but  are 
slow  of  sale.  Cloths  are  quiet.  We  give  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison: 


1918. 

1917. 

8H.  lbs.  Shirt 

Cofn 

8)4.  lbs.  Shirt 

Cot'n 

32s 

ings   Common 

Mid. 

325 

ings  Common 

Mid  . 

Twist 

to  finest. 

Upl's 

: 

rwist 

to  finest. 

Upl's 

Mar 

d. 

d. 

s.   d.          s.   d. 

A. 

d. 

d. 

s.   d.          a.    d. 

d. 

26 

44  X 

@ 

46)^ 

22  0     @29  0 

21.98 

165* 

@ 

18M 

9     4H@12  7H 

12.88 

May 

3 

44  H 

W 

46  H 

22  0     @29  0 

21.40 

1«« 

<s> 

18  M 

9     4H@12  9 

12.89 

10 

43  M 

«d 

46  Vt 

22  0      @29  0 

21.55 

16  H 

«9 

18 

9     4H@1210H 

12.80 

17 

44 

<a> 

46H 

22  0     @28  6 

21.55 

16H 

W 

18  Ji 

9     6     @13  0 

13.26 

24 

44 ;« 

<a> 

46  H 

22  1K@28  9 

20.88 

17K 

© 

185* 

10  0     @13  9 

13.90 

31 

46 

(9 

48« 

22  9     @29  6 

21.33 

17H 

© 

18  JS 

10  1     ©1310M 

14.53 

June 

7 

46 

<a> 

48  H 

22  9     ©29  6 

21.99 

1854 

«* 

2'H 

1010)4@1410H 

15.51 

14 

46 

@ 

48  H 

22  9     @29  6 

21.88 

[21 

@ 

23 

12  5      ©16  6 

17.06 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

May  24.     May  31.       June  7.     June  14. 

Sales  of  the  week 6,000 

Of  which  speculators  took 

Of  which  exporters  took 

Sales,  American 2,000 

Actual  export 

Forwarded 53,000 

Total  stock 303,000 

Of  which  American 141,000 

Total  imports  of  the  week 20,000 

Of  which  American 5,000 

Amount  afloat 105,000 

Of  which  American 59,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


10,000 

11,000 

13,000 

6,000 

5,000 

6,000 

59,000 
307  ,000 
147,000 

64,000 

40,000 
155,000 

67,000 

50,000 
286,000 
126,000 

22,000 

14,000 
149,000 

80,000 

49.000 

271,000 

120,000 

34,000 

27,000 

Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday . 

Market,     1 
12:15      , 
P.  M.     J 

Quiet. 

Quiet. 

Quiet . 

Quiet . 

Quiet. 

Mld.Upl'ds 

Good   Mid. 
Uplands. 

21.93 
22.56 

21.93 
22.56 

21.93 
22.56 

21.93 
22.56 

21.88 
22.51 

Sales 

HOLIDAY 

2,000 

3,000 

2,000 

2,000 

2,000 

Futures. 
Murket      f 
opened       \ 

Quiet, 

If,  ('"17  pts. 
advance. 

Barely  st'y 
6@11  pts. 
advance. 

Quiet, 

uneh.  to 
7  pts.  dec. 

Steady , 
l@4  pts. 

advance. 

Steady, 

20@27  pts. 

advance. 

f 

Market,     { 
closed         I 

1 
I 

Ste 
10<§  23 
adva 
on  new 

i  p 
mm  old . 

h  egular, 

8(2  25  i>i  h  . 

n  new 

10  points 
10  pi 
on  'li 

Unselllcr], 
1 1  pts.adv. 

tO     lit     Ills 

dec  .on  new, 

20  I'M. dec. 

on  old 

Quiet, 
11  pts.adv 

to    11    pts. 

<!(-<• .  on  new 

io  pts.adv 
on  i  Id. 

Unsettled , 
6 («34  pts. 
advance 
on  new, 
5  points 
on  old. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  aro  on  the  basis  of  good  middling  upland 
for  new  contract  and  middling  upland  for  old  contract,  un- 
less otherwise  stated. 


June  8 

to 
June  14. 

New  Cot 

June. 

July. 

August 
September 

October 

Old  Contracts . 

June 

June-.Ttilv 


Sat. 


12',     12', 

i>   in    i    m 


./ 


HOI. I 

DAY 


12', 
P    DO    P 


It. 
82.21 

'n 


in 


d. 
I2.lt 

20  71 
19  si 


Tues. 


12K      4 
p,  m.  p.  m 


d. 
21.64 


pi  76  !'•  71 


rl. 
S2.40 

20  80 

l'i  7!i 
L9  33  I 'i  30 


10.7820  7^ 

>0  7ti  '(I  7(1  mi  711  mi  mi 


Wed . 


I 


Thurs. 


I),  in    p.  in 


62  JO 

63  1 9 

1  ll  '.i 

7(1    Ml 


d 

22.41 
21.86 
r.  I  20.6 
61  19.68 


Fri. 


i  •    .       . 
p.  in    p,  tn. 


I'M    II 


20.78 

Ml  7(1 


d. 
22.39 
21.79 

19.7220 
19.18119, 

20.7ol20, 


d. 
22.46 

21  'in 
'l  n  1 
20 .06 

10.17 

20. S3 
20.75 


BREADSTUFFS. 

Friday  Night,  June  14  1918. 

Flour  has  remained  quiet.  Consumers  are  well  supplied. 
At  the  same  time  it  is  noticeable  that  substitutes  are  not 
quite  so  depressed.  For  one  thing  they  are  not  offered  so 
freely.  This  has  imparted  a  greater  steadiness  to  prices 
for  them.  The  receipts  of  flour  have  been  on  a  fair  scaie, 
but  mills  have  been  offering  sparingly  on  new  business. 
There  has  been  only  a  moderate  trade,  even  though  the 
mills  have  at  times  modified  their  prices.  Rye  flour  has 
been  quiet  but  comparatively  steady.  Considerable  rye 
flour,  it  is  pointed  out,  has  been  exported  during  the  time 
the  committee  has  been  in  charge  of  it.  Some  estimates  are 
that  something  like  500,000  barrels  have  been  exported  from 
local  and  out  of  town  stocks.  New  crop  flour  is  not  yet 
offered.  As  the  case  stands,  both  American  and  European 
wheat  crop  advices  are  so  favorable  that  next  season  may 
see  easier  prices  and  more  normal  conditions  of  trade.  Cer- 
tainly it  is  to  be  hoped  so.  Stocks  of  high  grade  cornmeal 
are  said  to  be  small,  although  low  grades  are  in  large  supply. 
Bakers  have  had  their  attention  called  to  the  fact  that  the 
Federal  Food  Board  has  adopted  a  modification  of  existing 
rules  as  follows:  No  licensee  shall  manufacture  any  products 
without  using  in  the  manufacture  thereof  at  least  ten  pounds 
of  cornmeal  with  each  ninety  pounds  of  wheat  flour  and  other 
substitute  cereals.  This  does  not  change  the  rule,  which 
requires  at  least  one  pound  of  substitutes  with  each  three 
pounds  of  wheat  flour  in  bread  and  rolls,  and  increased 
amounts  of  substitutes  for  other  baked  products.  Corn- 
meal must  be  included  as  a  part  of  the  substitute  now  re- 
quired. Dealers  in  flour  and  substitute  cereals  are  also  re- 
quired to  sell  at  least  10%  of  cornmeal  as  a  part  of  the  re- 
quired amount  of  substitutes. 

Wheat  has  been  strong,  as  is  only  natural,  considering  the 
smallness  of  supplies.  The  visible  stock  in  the  UnitedStates 
is  down  to  the  extraordinarily  small  total  of  821,000  bushels, 
against  1,181,000  bushels  in  the  previous  week  and  23,824,000 
bushels  at  this  time  last  year.  But  there  is  this  cheering 
thing  in  the  situation:  that  crop  reports  from  both  home  and 
abroad  are  in  the  main  excellent.  It  is  evident  that  the 
world's  wheat  harvest  this  year  will  be  considerably  larger 
than  that  of  last  year.  In  Canada  beneficial  rains  have 
occurred.  The  general  outlook  for  crops  there  is  good.  On 
the  Pacific  Coast  prospects  are  also  favorable,  although  some 
sections  would  be  the  better  for  rain.  In  the  dry  sections 
the  yield  may  be  comparatively  light.  But  elsewhere,  and 
in  the  main  for  the  coast,  it  will  be,  to  all  appearance,  good. 
At  the  same  time  it  is  gratifying  to  notice  that  shipbuilding 
is  being  rapidly  pushed  on  the  coast.  Australian  wheat  is 
arriving  there  in  moderate  quantities.  In  the  meantime, 
however,  many  mills  have  closed,  having  ground  their  allot- 
ment of  wheat.  In  the  United  Kingdom  the  grain  crops 
generally  look  well,  in  spite  of  the  fact  that  in  some  parts 
of  the  country  wire  worms  and  other  insect  pests  have  done 
damage.  In  Russia  unsettled  conditions  still  prevail  and 
make  calculations  difficult,  if  not  impossible.  The  sowing  of 
spring  wheat  crops  has  been  hindered.  It  is  hard  to  find  out 
just  what  the  crop  outlook  is.  But  aside  from  that  fact 
in  the  main  it  is  far  from  good.  The  Central  Powers  are 
paying  very  high  prices,  it  is  stated,  for  all  grain  bought  in 
the  Ukraine.  This  confirms  the  impression  that  the  general 
outlook  for  harvest  is  very  bad.  In  Italy  things  would  look 
better,  but  for  cool,  rainy  weather.  Clear  and  warmer  con- 
ditions are  wanted.  In  Spain  the  weather  has  been 
favorable.  In  Argentina  the  weather  has  been  clear 
and  mild,  except  in  southern  districts.  Good  rains  there  are 
desirable.  Prices  have  been  firm  as  there  is  a  steady  de- 
mand for  export,  and  it  is  added  that  tonnage  conditions 
are  steadily  improving.  In  France  the  crops  look  well. 
An  unofficial  estimate  places  the  outturn  of  wheat  in  France 
at  220,000,000  bush.;  this  is  approximately  80,000,000  bush, 
larger  than  the  amount  harvested  in  1917.  Import  require- 
ments in  France  have  lately  been  estimated  at  144,000,000 
bush.,  whereas,  at  the  beginning  of  the  season  the  official  esti- 
mate was  176,000,000  bush.,  but  the  Minister  acknowledged 
that  nothing  like  this  reduced  quantity  could  be  obtained. 
Inhabitants,  consequently,  are  strictly  reationed  and  bread 
supplies  contain  a  large  percentage  of  substitutes.  Larger 
deliveries  of  native  wheat  Lave  been  reported;  but  flour 
supplies  aro  generally  insufficient,  and  recommendation  has 
been  made  of  the  addition  of  20%  of  potatoes  in  breadmaking. 
A  dispatch  to  the  New  York  "Times"  says  thai  not  a  drop 
Of  rain  has  fallen  for  the  last  two  months  in  Norway.  Crops 
then-  have  already  suffered  greatly  and  if  i here  is  not  plenty 
of  rain  shortly  famine  seems  unavoidable.  Denmark  and 
Sweden  are  almost  as  badly  off. 

DAILY   CLOSING   PRICES   OP   WHEAT   IN    NEW    YORK. 
Sat. 

No.  2  red ...$2  26 

No.  1  spring 2  2!) 

Indian  coin  advanced  sharply,  owing  to  very  hot  weather 
at  the  West.  Within  a  week  t  advanced  1">  cents.  At 
Chicago  the  temperature  has  latterly  been  as  high  as  94  de- 
grees, and  in  Nebraska  over   100  degrees.     Temperatures 


Mi'ii . 

rues. 

Wed. 

Thurs. 

Fri. 

$•2  26 

$2  26 

2  29 

2  29 

2  29 

2  29 

2  20 
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have  been  the  highest,  of  tli  i  in  some  parte  of  the  W<   I 

Rut  with  ;i  prediction  of  cooler  weather,  and  considerable 
profit-taking,  prices  reacted.     Sample  prices  al  Chios 
one  time  declined  sharply,  though  al  Peoria  .-it  the  sam< 
they  advanced  ">  cents.     In  other  words,  the  markel  lias  been 
more  or  less  irregular  ;ui<I  unsettled,     ii)  the  main,  ho 
it  has  been  higher.     On  the  lltli  Inat.  prices  ran  up  I  ■ 
in  spite  of  good  weather  and  crop  news.      Il  advanced,  too, 
in  spite  of  the  fact  that  pretty  much  everybody  had  been 
Looking  for  a  reaction  after  the  recent   big  advance.    The 
fcroub]  that  when  shorts  tried  to  cover,  the  prices  ran 

away  from  them.  For  offerings  were  very  small.  Evidently 
the  market  had  become  oversold.  Meanwhile,  this  i-  s  time 
for  small  receipts  and  also  for  crop  scares,  if  there  are  to  be 
any.  And  usually,  of  course,  there  are.  Of  Late  there  has 
been  talk  of  the  possibility  of  the  hot  wave  at  the  West  do- 
ing a  good  deal  of  harm.  On  the  other  hand,  the  visible 
supply  in  this  country  is  12,848,000  bush.,  against  2,70 
bush,  last  year.  Crop  reports  in  the  main  have  been  fa- 
vorable. The  rise  of  late  has  been  probably  due  more  to  a 
strong  technical  position  than  to  anything  inherently  bullish 
in  the  situation.  Meanwhile,  Argentine  advices  say  that 
corn  is  neglected,  though  the  offerings  have  been  fairly  lib- 
eral. The  exporters  there  are  not  inclined  to  buy,  although 
the  tonnage  situation  is  more  favorable.  Also,  although  re- 
ceipts in  American  markets  generally  lag  at  this  time,  they 
have  of  late  been  liberal,  despite  predictions  of  a  sharp  de- 
crease. Liverpool  advices  state  that  the  situation  has  shown 
a  material  improvement,  as  arivals  have  been  increasing 
and  larger  quantities  are  being  allocated  to  millers.  De- 
mands for  feeding  purposes  keep  steady.  American  crop 
indications  are  encouraging;  exports  offerings  are  liberal  and 
of  good  quality,  but  shipments  are  small,  as  the  interest 
shown  by  exporters  so  far  has  been  disappointing.  The  Con- 
tinent, it  is  added,  continues  to  absorb  fair  quantities,  and  the 
demand  for  this  source  keeps  active.  Meanwhile,  the  float- 
ing quantity  has  increased.  To-day  prices  declined,  with 
favorable  weather.  But  there  is  an  advance  of  about  5  cents 
on  Julv  for  the  week. 

DAILY  CLOSING   PRICES   OP  CORN  IN   NEW   YORK. 

Sat.         Mon.       Tues.        Wed.       Thurs.        Fri. 
No.  3  yellow $1  63M   81  63^i  81  63}i  $1  66^  81  66M  81  64 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 
Sat.  Mon.  Tues.  Wed.  Thurs.  Fri 
June   delivery   in   elev. 

(new  contract) $143       $141^8140 

July  delivery  in  elevator 

(new contract) $1  36J3   81  39M   81  42H      1  44^g      1  43H      1  42Ji 

Oats  have  advanced ,  partly  owing  to  the  rise  in  corn. 
Large  seaboard  clearances,  however,  have  also  helped.  So 
has  a  sharp  decrease  in  the  visible  supply  in  this  country. 
Besides,  exporters  have  shown  more  interest.  Rumors  have 
been  to  the  effect  that  several  hundred  thousand  bushels 
have  been  sold  to  Europe  here  and  at  the  outports.  At 
Chicago  there  has  been  good  buying  by  commission  houses. 
Moreover,  receipts  have  been  small.  Chicago  advices  have 
insisted  that  there  was  every  evidence  of  an  export  demand 
there.  Also  it  is  said  that  farm  stocks  have  been  over- 
estimated. The  decrease  in  the  visible  supply  last  week  of 
nearly  2,300,000  bushels  was  regarded  by  not  a  few  as  a 
telling  point.  Others  have  laid  more  stress  on  the  export 
demand,  with  bids  of  as  high  as  14 J^  cents  over  Chicago 
July  on  the  track  at  Newport  News.  At  Chicago  No.  3 
white  has  been  &%  to  9  cents  over  July.  Country  offerings 
have  latterly  been  small.  On  the  other  hand,  after  all  the 
visible  supply  is  pretty  large  for  this  time  of  the  year , 
i.  e.,  18, 542 ,000_  bushels  against  16,661,000  a  year  ago. 
And  the  crop  advices  are  in  the  main  very  favorable.  What 
is  more,  harvesting  has  begun  in  some  parts  of  the  country. 
Liverpool' advices  report  that  the  spot  demand  is  less  active 
and  releasements  have  gradually  increased;  that  American 
shipments  continue  of  good  proportions,  with  a  fair  percent- 
age destined  to  the  United  Kingdom.  American  crop  news 
is  satisfactory  and  export  offerings  remain  ample.  Argentine 
export  offerings  in  Liverpool  have  been  large,  but  the  ab- 
sorption lately  has  increased  and  prices,  consequently,  have 
been  firmer;  shipments  from  this  grower  are  being  main- 
tained at  a  good  amount.  Continental  absorption  has  been 
fairly  liberal,  and  a  percentage  of  the  shipments  from 
America  and  the  Argentina  are  destined  to  these  consumers. 
The  floating  quantity  is  maintained.  To-day  prices  de- 
clined somewhat.  Country  offerings  to  arrive  were  liberal 
with  little  demand.  Crop  reports  were  good,  though  it  is 
said  that  hot  weather  in  parts  of  Missouri  and  Kansas  has 
caused  premature  ripening.  And  parts  of  Montana  need 
rain.     For  the  week  prices  are  higher. 

DAILY   CLOSING   PRICES   OF   OATS   IN    NEW   YORK. 

Sat.         Mon.        Tues.  Wed.         Thurs.        Fri. 

Standards .  82-82  H         84  85       86     -86  H        86  85  J4 

No.  2  white 81^-82  83^-84  84J4-85  85J4-86H        S5H  86 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.   Fri. 
Junedel.  in  elev.(new  contr-t).cts.  7214     l\y%     76H     77         75         71    , 
July  del.  in  elev.  (new  contr't) 66%     67%     70Ji      71%     69%     00M 


FLOUR 


Spring $10  75<®$11  20 

Winter 10  85@    11  10 

Kansas 10  90ei>    11  20 

Rye   flour 10  35©   1150 

Corn  goods,  all  sacks  100  lbs. 

White $5  30 

Bolted 5  09% 

Corn   flour.. 4  80@5  43 

Corn  starch per  lb.  6J^@6%c. 

Rice   flour,   spot   and    to 

arrive per  lb.  994<310Vic. 

Barley  flour  (to  arrive)  $8  10O10  00 


Tapioca  flour nom. 

Hominy  (100-lb.  sacks) $5  40 

Yellow    granulated 6  12% 

Barley  goods — Portage  barley: 

No.    1 - $8  50 

Nos.  2.  3  and  4 8  15 

Nos.  2-0  and  3-0 8  50@8  65 

No.  4-0 8  80 

Coarse.  Nos.  2.  3  and  4 5  80 

Oats  goods — Carload,  spot  de- 
livery  9  35 


GRAIN. 

Wheat- 

Oats — 

No.  2  rod $2  26 

Standard... Ho% 

No.  1  spring 2  29 

No.  2  white K0 

NO.  1  .Northern 2  28 

No.  3  white 

'  '(irn — 

No. 
Barley 

4  white 

H4% 

No.  8  mixed 1  64 

n.i    2  yellow 175 

Feeding                     ..$1  20(a>|l  25 

No.  3  vcllow 1  64 

Malting 1  25(»    1  30 

No.  4  yellow 1  55 

Rye- 
Western 2  02 

Argentine nom. 

The  statements  of  the  movement  of  breadstuffs  to  market 

indicated  below  are  prepared  by  us  from  figures  collected  by 

the  New  York  Produce  Exchange.     The  receipts  at  Western 

lake  and  river  ports  for  the  week  ending  last  Saturday  and 

since  Aug.  1  for  each  of  the  last  three  years  have  been: 

:      al 

Flour. 

Wheat. 

Corn. 

Oats.           Boil 

Rye. 

ibl   196»i 

bush.  BO 

bush.  50  lbs. 

bush.  32  lbs.' bush. 4Xlbs.  bush. bClbs. 

(0 

132,000 

42,000 

2 ,024  ,000 

1,597.000       389,000         26,800 

Vllnm 

'.117.000 

126,000 

236.000        198,000          38,000 

DlllUth 

52,000 

6,000         ! 

ikee  .- 

14,000 

29,000 

70,000 

166.000!        107,00(i 

23.000 



26,000 

34.000             4,000 

2.000 

5,000 

•oo)      

1  md 

19.0001        

Bt.    Loulfl 

58,000 

27,000 

140,000 

3o7.000|            5,000 

1,000 



11,000 

2,000 

341,000 

112.000          45.000 

8  coo 

\  City. 

3,000 

5,000 

430,000 

172,000 

13,000 

3,000 

48,000 

430,000 

264 ,000 

Total  wk.  "18 

221,000 

1,152,000 

3,592,000 

2,971,000 

778,000 

100,000 

.vk.  '17 

361,000 

3.664,000 

4,078,000 

3.340.000 

737,000 

144,000 

Same  wk.  '16 

315,000 

4,829,000 

2,556,000 

4,367,000 

1,311,000 

287.000 

Since  Aug.  1- 

1917-18— 

H.mo.ooo 

160,389,000 

215,247,000 

291,447,000  50,610.000 

22.715.000 

1916-17.— 

16,866,000 

334,429,000 

490,775,000 

245.489.000'sn. 2^6.000 

.000 

1  n  1  ">  1  fi 

18,012,000 

472,174,000 

205,380.000 

194.871.000ll05337000 

21.447.000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 

the  week  ended  June  8  1918  follow: 

Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barieg. 

Rye. 

Barrels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

BUShi 

New  York 

154,000 

14,000 

450,000 

824.000 

165,000 

45,000 

Philadelphia  . 

70,000 

6,000 

285.000 

176,000 

24,000 

5,000 

Baltimore 

84,000 

7,000 

135,000 

761,000 

8,000 

25,000 

N'port  News. 

1 1 ,000 

New  Orleans* 

71,000 

16,000 

53,000 

64.000 

Montreal    

63,000 

48,000 

659,000 

331,000 

Boston 

58,000 

11,000 

133,000 

70.000 

15,000 

Total  wk.  'IS 

511,000 

91,000 

934,000 

2,017,000 

598.000 

90,000 

Sir,ce.If,n.l  'IS 

11,431,000 

13,243,000 

12,483,000 

50,547,000 

5,374,000 

2,460,000 

Week  1017... 

371,000 

8,970,000 

801,000 

3,846,000 

130.000 

173,000 

Since Jan. 1 '17 

9,362,000 

108,684.000 

32,169,000 

59.809,000'  7.577.000    5.912.000 

*  Receipts  do  not,  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  June  8  are  shown  in  the  annexed  statement: 


New  York 

Boston 

Baltimore 

Newoort  News 

New  Orleans 


Total  week 

Week  1917 


Wheal. 
Bushels. 


456,144 


707,000 


Corn. 
Bushels. 


1,149,368 

~79~,253 

2.761.666 


Flour.        Oats. 
Barrels.    Bushels. 


113,084 
ll",666 


144,251 
170.000 
539,110 

818~,666 


Rye. 
Bushels 


19,797 


15,000 


1,163,144  3,989,621  124,084  1,671,361     34,797  2523933  110.200 
10360  350        35.794  148,08613,900,182)431.706  221,139  111.783 


Barley- 
Bushels. 


40,933 


2483000 


Peas. 
Bushels. 


110,200 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1917  is  as  below: 


Exports  for  Week, 
and  Since 
July  1  to — 


United  Kingdom. 

( Jontlnent 

So.  A  Cent.  Amer. 

West    Indies 

Brit  No. Am. Cols. 
Other   countries. . 


Flour. 


Week 

June  8. 

1918. 


Barrels. 

75.039 

16,901 

2.844 

28,633 


667 


Since 
July  1 
1917. 


Barrels . 

2,173,066 

2,901,360 

243,909 

412,261 

5,250 

71,364 


Wheat. 


Week 

June  8. 

1918. 


Bushels. 
502,033 
587.111 
74,000 


Total 124.084     5,807,210     1.163.144     52.090.1'  81   23.612.574 

Total  1916  17 148,086  11.732.065  10.360.350  241 .427. 905      357.941  48.07S.018 


Since 
July  1 
1917. 


Bushels. 

23,310.164 

28,645,394 

04.797 

7,282 

200 

32,190 


Corn. 


Week 

June  8 

1918. 


Bushels. 

3,328.598 

560,253 

73.000 

26,077 


1.693 


Since 
July  1 
1917. 


Bushels. 
14.512.404 

7.303,750 
683,736 
201,509 


11,175 


The  world's  shipments  of  wheat  and  corn  for  hte  week 
ending  June  8  1918  and  since  July  1  1917  and  1916  are 
shown  in  the  following: 


Wheat. 

Corn . 

Exports. 

1917-18. 

01916-17. 

1917-18. 

(11916-17. 

Week 
Jute  8. 

Since 
July  1. 

Since 
July  1. 

Week 
June  8. 

Since 
July  1. 

Since 
July  1. 

North  Amer* 
Russia 

Danube    .  - 
Argentina... 
Australia. . . 
India 

Otb   c-  .unt r's 

Bushels. 
2,537,000 

3,276,000 

720.000 

210.000 

28,000 

Bushels. 
246,679.000 

51.692,000 
38,221,000 

14.502.000 
3,074,000 

Bushels . 
317.S13.000 
6,352,000 

62.034.000 

42.910.000 

30. 4  IS, 000 

3,096,000 

Bushels . 
2,232,000 

82,000 

48,000 

Bushels. 
32.102.000 

IS. 446, 000 

3.611.000 

Bushels. 
4S  S04.000 

98  116,000 

4,955.000 

Total 

6.771.000 

354.168.000 

462.623.000 

2.362.000 

54,159.000 

152.935.000 

*  North  America — The  Canadian  Government  has  officially  prohibited  the 
Issuance  of  both  manifests  and  exports  until  after  ten  davs.  Phis  is  effective 
during    the    continuance    of    the    war.     a  Revised. 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 

Continent. 

Total. 

United 

Kingdom. 

Continent. 

Total. 

.lune    S  1918.. 
June    1  1918— 
June    0  1917.. 

Bushels. 

Not  avail 
Not  avail 
Not  avail 

Bushels. 
able 
ible 

able 

Bushels. 

Bushels. 

Bushels. 

Bushels. 
14.900.000 

June  15  1918.] 
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The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  June  8  1918  was  as  follows: 


United  States- 
New  York 

Boston 

Philadelphia 

Baltimore 

Newport  News  — 

New  Orleans 

Galveston 

Buffalo 

Toledo 

Detroit - 


GRAIN 
Wheat. 

bush. 

61,000 
4,000 
4,000 

10,000 

"¥,666 
3ob~,666 

21,000 
24,000 


STOCKS. 

Corn. 

bush. 
625,000 
102,000 
401,000 
593,000 


Oats. 

bush. 

2,155,000 

740,000 

1,112,000 

1,443,000 


Rye. 
bush. 
48,000 
14,000 
28,000 
55,000 


Barley, 
bush. 
646,000 
345,000 
141,000 

13,000 


Chicago 135,000 


Milwaukee. 

Duluth 

Minneapolis 

St.  Louis 

Kansas  City 

Peoria 

Indianapolis 

Omaha 

On  Lakes 

On  Canal  and  River _ 


3,000 
26,000 
60,000 

1,000 
58,000 
35,000 
43,000 
31,000 


720,000 
237,000 
952,000 
132,000 
53,000 

3,870,000 

629,000 

1,000 

521,000 

397,000 

1,628,000 
230,000 
811,000 
727,000 
120,000 


ooy.uuu 
3, OSS  ,000 

235,000 
17,000 

2,168.000 

19,000 

105,000 

251,000 

59,000 

365,000 

111,000 

26,000 

3,198,000 

438,000 

347,000 

188,000 

38,000 

85,000 

76,000 

1 ,000 

5S.OO0 

339,000 

149,000 

771,000 

468,000 

2,000 

65,000 

769,000 

16,000 

188,000 

5,000 

220,000 

2,000 

769,000 

12,000 

18,000 
20,000 

TotaUune    8  1918 821,000  12,818,000  18,542,000      907,000  3 

TotalJune    1  1918 1,181,000   13,038,000  20,822,000       852,000  3 

TotaUune    9  1917 23,824,000     2,708,000   16,661,000       583,000   1 

TotalJune  10  1916 44,198,000  12,393,000  15,600,000      752,000  2 

Note. — Bondel  grain  not  included  above:  Oats,   66,000  Buffalo;  total 
bushels,  against  4,749,000  in  1917;  and  barley,  20,000  in  New  York;  total, 
against  703,000  in  1917. 
Canadian — 

Montreil 3,432.000        109,000     3,389,000 

Ft.  William  &  Pt.  Arthur..   1,150,000  4.70S.000 

Other  Canadian 773,000  4,079,000 


,236,000 
,358,000 
562,000 
280,000 
66,000 
20,000, 


1,169,000 


TotalJune    8  1918 5,355,000 

TotalJune    11918 5,353,000 

TotalJune    9  1917 12,927,000 

Total  June  10  1916 25,765,000 

Summary — 

American 821,000  12,848,000  18,542,000 

Canadian 5,355,000         109,000  12,176,000 


109,000  12,176.000 
705.000  11,252,000 
999,000  15,549,000 
170,000   12,770,000 


258,000 
63,000 


1,169,000 
700,000 
252,000 
418,000 


907,000  3,236,000 
1,169,000 


TotalJune    8  1918 6,176,000   12,957,000  30,718,000 

TotalJune     1  1918 6,533,000  13,743,000  32,084,000 

TotalJune    9  1917 36,751.000     3,707.000  32.210,000 

Total  June  10  1916 69,963,000  12,563,000  28,360,000 


907,000  4,405,000 
852,000  4,058,000 
841,000  1,814,000 
815,000  2,698,000 


WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
JUNE  11. — The  general  summary  of  the  weather  bulletin 
issued  by  the  Department  of  Agriculture,  indicating  the  influ- 
ence of  the  weather  for  the  week  ending  June  11  is  as  follows: 

COTTON. — -The  generally  favorable  temperature  conditions  and  good, 
well  distributed  showers  in  nearly  all  portions  of  the  cotton  belt  made  the 
week  just  closed  very  favorable  for  the  development  of  the  cotton  crop, 
which  continued  to  make  rapid  advancement.  The  week  was  favorable 
for  farm  work  and  chopping  out,  and  cultivation  made  favorable  progress, 
although  complaints  were  received  of  scarcity  of  labor.  The  crop  on  the 
whole  is  rather  late  in  Texas,  but  the  stand  is  generally  good  and  the  growth 
rapid;  some  cotton  is  still  being  planted  in  the  western  and  northwestern 
portions  of  that  State.  Chopping  is  well  advanced  to  a  good  stand  in 
Oklahoma,  but  some  of  the  fields  are  becoming  grassy  in  that  State.  Cotton 
is  now  good  to  excellent  in  Arkansas  and  is  steadily  improving;  chopping  is 
well  advanced  and  squares  are  forming  locally  in  that  State.  East  of  the 
Mississippi  River  the  plants  are  fruiting  well  in  the  southern  districts  and 
forming  squares  as  far  north  as  Northern  Georgia.  The  crop  improved  ma- 
terially during  the  week  in  the  Carolinas  and  made  good  progress  in  Ten- 
nessee, while  In  Arizona  and  California  the  warm  weather  was  beneficial 
and  cotton  is  now  doing  well  in  those  States.  Boll  weevil  are  becoming 
numerous  in  the  southern  portions  of  Georgia,  Alabama  and  Mississippi. 

SPRING  WHEAT. — The  weather  was  favorable  for  spring  wheat  over 
the  upper  Great  Plains  and  in  the  upper  Mississippi  Valley,  and  the  crop 
is  almost  universally  reported  to  be  in  an  excellent  condition  in  that  region. 
The  crop  needs  moisture  in  the  far  Northwest,  but  there  was  a  marked  im- 
provement in  the  Central  Rocky  Mountain  States.  Early  seeded  spring 
wheat  began  heading  on  a  short  straw  in  Washington,  while  the  late  sown 
is  thin  and  spotted.  It  needs  rain  badly  in  that  State  and  in  Oregon,  where 
it  is  not  so  good  as  the  better-rooted  winter  wheat. 

WINTER  WHEAT. — Winter  wheat  ripened  rapidly  in  central  districts 
under  favorable  conditions  of  temperature  and  sunshine,  but  the  heads 
are  not  so  well  filled  in  Missouri  as  was  expected,  and  the  condition  in  North 
Carolina  is  not  so  good  as  was  indicated  two  weeks  ago.  The  high  temprea- 
tures  were  injurious  to  all  grains  in  California,  where  they  are  maturing  too 
rapidly.  In  Oregon,  where  rain  is  needed,  the  well-rooted  fall  grains  are  in 
better  condition  than  the  spring-seeded  crop.  In  practically  all  other  dis- 
tricts, especially  in  the  more  important  winter  wheat  States  of  the  central 
Great  Plains  and  in  tho  Middle  Atlantic  Coast  region,  the  heads  are  well 
filled  and  the  crop  continues  promising.  The  plants  are  blossoming  in 
Washington  and  heading  to  the  northern  limits  of  the  country.  The  har- 
vest of  winter  wheat  made  satisfactory  progress  under  favorable  weather 
conditions  in  the  more  southern  districts,  being  about  completed  in  some 
sections.  During  the  week  just  closed,  harvest  advanced  northward  to 
Southern  Virginia,  Central  North  Carolina,  Northern  Tennessee,  Southern 
Missouri,  Southeastern  Kansas  and  Central  Oklahoma.  It  is  expected  to 
progress  during  the  week  ending  Juno  18  to  North  Central  Virginia,  the 
mountainous  districts  of  North  Carolina,  the  central  and  southern  portions 
of  Ohio  and  Indiana,  to  about  the  Missouri  River  in  Missouri,  and  to  the 
central  eastern  portion  of  Kansas.  During  the  week  ending  June  25  harvest 
is  expected  to  begin  as  far  north  as  the  northern  portions  of  Maryland,  Ohio, 
Indiana,  Missouri  and  to  Atchison,  Ellsworth  and  Pratt  counties,  Kansas. 
Threshing  has  begun  in  some  of  the  more  southern  districts. 

CORN. — The  weather  conditions  were  favorable  for  the  development 
of  the  corn  crop  in  nearly  all  sections  of  the  country,  except  where  excessive 
rains  occurred  in  some  parts  of  tho  upper  Mississippi  Valley.  In  Kansas 
the  crop  mado  the  best  growth  of  tho  season,  although  it  Is  still  somewhat 
backward.  A  good  stand  is  reported  in  Nebraska,  except  In  tho  flooded 
lowlands.  Tho  latter  part  of  the  week  was  especially  favorable  in  Iowa 
and  much  needed  cultivation  was  done  in  that  and  other  States.  Some 
planting  is  still  goinu  on  In  the  extreme  North,  and  replanting  is  still  neces- 
sary in  parts  or  the  Ohio  and  Central  Mississippi  valleys.  It  is  tasseling 
and  earing  in  tho  lower  Mississippi  Valley  and  early  corn  is  maturing  in 
Texas.     Rain  is  neodod  in  a  few  districts  of  the  East  and  on  the  Pacific 

OATS,  RYE  AND  BARLEY.— The  weathor  continued  favorable  for 
the  development  of  oats,  rye  and  barley,  except  on  the  Pacific  Coast,  where 
high  temperatures  and  dry  weather  wore  unfavorable.  Grain  matured  too 
rapidly  In  California,  with  the  high  tomperature,  whore  tho  stand  is  uneven 
and  considerable  of  the  late  sown  has  been  cut  green  for  hay.  Oats  have 
headed  short  in  Kansas,  but  are  in  good  condition  in  most  Eastern  districts. 
They  are  heading  well  in  the  Central  Mississippi  Valley  and  tho  Lake 
region  Barley  is  generally  excellent  in  the  upper  Great  Plains,  while  rye 
is  from  fair  to  excellent.  Winter  oats  harvest  is  well  advanced  in  the  moro 
Southern  States  and  is  completed  in  some  localities.  Oats  are  riponing  as 
far  north  as  Southeastern  Virginia  anrl  Oklahoma  and  harvest  Is  expected 
to  bogin  north  to  extreme  Southern  Illinois  by  Juno  25. 

THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  .June  14  1018. 
Arrangements  for  Government  control  of  the  textile  indus- 
try are  nearing  completion,  and  tew  branches  of  tho  trado 
now  remain  outside  the  sphere  of  Federal  regulation.     Tho 


silk  industry  is,  perhaps,  one  without  a  Government  ad- 
ministrator, but  according  to  rumors  one  will  soon  be  ap- 
pointed. During  the  week  the  War  Industries  Board  and 
Textile  Administrator  formulated  plans  for  stabilizing  the 
cotton  goods  markets,  and  it  has  been  announced  that 
prices  would  be  fixed  on  yarns  and  goods  for  converters, 
jobbers,  manufacturers  and  consumers,  while  everything 
would  be  done  to  increase  production.  Under  Government 
control,  both  official  business  and  civilian  trade  will  be  super- 
vised. According  to  tentative  agreement,  from  June  8  to 
the  end  of  September,  goods  that  can  be  delivered  may  be 
traded  in  as  usual,  but  prices  on  sales  for  delivery  after 
Sept.  30  will  be  subject  to  revision.  After  the  first  of  the 
new  year  trading  prices  will  be  those  agreed  upon  by  the 
various  committees.  The  object  of  the  Government  taking 
control  is  to  prevent  unreasonably  high  prices  on  both 
Government  and  civilian  business,  while  the  trade  will  still 
be  allowed  a  fair  profit.  It  is  understood  that  the  prices 
to  be  fixed  will  be  only  for  short  periods,  say,  ninety  days, 
and  will  be  changed  as  conditions  necessitate.  There  has 
been  no  intimation  that  prices  for  raw  material  will  be  fixed 
or  any  control  exercised  over  it  by  the  Government.  Al- 
though there  is  still  considerable  uncertainty  as  to  how 
matters  will  develop,  there  is  a  general  feeling  in  the  trade 
that  the  changes  in  prices  will  be  mostly  downward,  as  mills 
are  generally  selling  goods  based  on  much  higher  prices  for 
raw  materials  than  those  now  prevailing.  Details  and  final 
agreements,  however,  are  still  to  be  worked  out  by  the  com- 
mittees and  Federal  authorities.  One  of  the  purposes  for 
the  Government  taking  control  of  the  cotton  goods  industry 
is  to  br^ng  about  a  larger  production  of  staple  fabrics.  Also 
to  eliminate  the  wide  differences  between  prices  paid  by  the 
Government  and  civilian  buyers.  The  trade  in  general  is 
co-operating  as  far  as  possible  with  the  Government,  and 
while  the  movement  for  control  is  a  tremendous  undertaking, 
it  is  confidently  believed  that  the  trade  will  readily  adjust 
itself  to  the  new  conditions,  and  that  there  will  be  no  in- 
terruption to  business.  By  the  end  of  next  week  the  com- 
mittees investigating  the  situation  will  present  their  data  to 
the  War  Industries  Board,  and  a  list  of  prices  will  be  issued 
as  early  as  possible. 

DOMESTIC  COTTON  GOODS.— As  a  result  of  the  de- 
velopments in  connection  with  the  Government  taking  over 
control  of  the  cotton  goods  industry,  business  in  the  markets 
for  staple  cottons  has  been  comparatively  quiet  during  the 
past  week,  with  most  of  the  transactions  confined  to  pressing 
needs.  Offerings  from  first  hands  have  not  been  heavy, 
and  mills  are  showing  little  concern  as  regards  future  busi- 
ness. Buyers,  on  the  other  hand,  in  view  of  the  contem- 
plated price  fixing,  have  been  holding  off  in  the  hope  of 
making  purchases  to  better  advantage.  It  is  becoming  more 
evident  that  there  will  be  an  increase  in  the  production  of 
staple  lines,  and  that  many  odd  constructions  will  be  discon- 
tinued. Many  mills  manufacturing  fine  goods  will  divert 
their  machinery  to  staple  lines,  and  it  is  expected  that  the 
scarcity  of  such  goods  will  soon  be  greatly  relieved.  Most 
of  the  buying  by  the  Government  consists  of  staple  lines.  At 
present,  however,  merchandise  is  not  very  plentiful,  and 
there  has  been  but  little  re-selling,  notwithstanding  the  pros- 
pects for  lower  prices.  Mills  have  made  moderate  sales  of 
goods  for  delivery  after  Oct.  l.with  prices  to  be  named  after 
the  Government's  lists  have  been  announced.  Although 
export  trade  continues  quiet,  some  improvement  has  been 
noted  in  the  making  of  shipments.  Gray  goods,  38K-inch 
standard,  are  quoted  unchanged  at  193^c. 

WOOLEN  GOODS. — In  markets  for  woolens  and  wor- 
steds, business  for  ordinary  account  continues  very  quiet, 
with  the  scarcity  of  fabrics  becoming  more  evident  and  prices 
firm.  The  movement  for  the  standardization  of  cloths 
appears  to  be  gaining  ground,  and  it  is  believed  that  when 
allotments  of  raw  material  are  made  to  mills  a  portion  of  the 
material  will  be  used  in  specified  construction  of  goods. 
According  to  reports,  moro  orders  for  winter  goods  have 
been  canceled  by  mills,  and  there  is  considerable  uncertainty 
as  to  the  amount  of  fabrics  that  will  bo  available  for  civilian 
use  next  spring.     Business  with  second  hands  is  also  quiet. 

FOREIGN  DRY  GOODS.— Aside  from  a  few  more  small 
arrivals  from  abroad,  nothing  of  interest  has  developed  in 
the  markets  for  linens  during  the  past  week.  Business  con- 
tinues inactive,  with  the  high  prices  restricting  buyers, 
while  holders  of  goods  are  showing  no  anxiety  to  sell,  owing 
to  the  smallness  of  their  supplies.  The  goods  w  hich  arrived 
passed  rapidly  into  consuming  channels,  and  consequently 
there  has  boon  no  increase  in  stocks  in  first  hands.  Most  of 
the  goods  wcro  long  overdue,  and  were  promptly  used  to  fill 
back  orders.  Retailers  are  not  pressing  linens  for  sale,  but 
aro  giving  more  attention  to  moving  various  cotton  substi- 
tutes, thus  conserving  their  supply  of  pure  linens.  Prices 
for  substitutes  rule  very  firm,  and  in  many  cases  are  close  to 
those  quotod  for  pure  linens  a  year  ago.  Advices  from 
abroad  do  not  indicate  that  there  will  he  any  improvement 
in  the  production  of  linens  this  year  for  civilian  use,  while  n 
is  also  reported  that  there  will  not  be  any  material  incn 
in  tho  amount  of  substitutes  to  be  exported  to  this  country. 
More  activity  has  developed  in  the  markets  for  burlaps, 
and  in  sympathy  With  bullish  foreign  advices  the  market  has 
ruled  firm.  Lightweights  aro  quoted  at  L9.00o.  and  heavy- 
weights at  23.760. 
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NEWS   ITEMS. 

Analysis  Dealing  with  Per  Capita  Assessment    and 
Debt  of  Cities,  Towns  and  Villages  in  Canada.    -In 
issue  of  the  Toronto  "Globe"  of  June  10  it  is  stated  thai  an 
interesting  and  instructive  analysis  dealing  with  the  relative 

Standing  of  the  per  capita  debt  to  the  assessment  in  the  vari- 
ous urban  municipalities  in  Canada  has  just  been  worked  out 
by  W.  L.  MoKinnon  &  Co.  of  Toronto.  In  brief,  the 
"Globo"  says,  this  analysis  shows  that  in  sixty  cities  of 
Canada  the  assessment  averages  -Si  ,06  I  per  capita,  as  againsl 
a  debt  of  $1  84  per  capita.  In  380  towns  the  average  assess- 
ment is  $553  per  capita  and  the  debt  $75,  while  in  1,619 
villages  the  average  assessment  is  $502  per  capita  and  the 
debl   S32. 

"These  figures."  remarked  Mr.  McKinnon.  in  conversation  with  the 
Globe,  "show  conclusively  that  on  the  average  the  situation  in  Canada  la 
thoroughly  sound.  A  tax  rate  of  12  mills  on  the  dollar  would  pay  6% 
Interest  and  liquidate  the  entire  principal  in  thirty  years  without  t:.> 
into  account  at  all  the  revenues  earned  from  the  public  utilities  of  the 
municipalities." 

Canada  (Dominion  of). — Internal  War  Loans — Proposed 
Second  ''Victory  Loan." — See  reference  in  our  editorial  col- 
umns this  week. 

Ingersoll,  Ont. — Debentures  Sold  "Over  the  Counter." — 
Following  the  success  of  a  year  ago  in  disposing  of  a  $100,000 
debenture  issue  "over  the  counter,"  the  town  has  again  suc- 
ceeded in  placing  a  block  of  debentures  in  this  manner.  As 
to  the  plan  adopted  to  dispose  of  these,  Mayor  J.  V.  Buchan- 
an in  a  recent  issue  of  "The  Financial  Post"  of  Toronto,  said: 

We  had  $36,000  worth  of  debentures  to  sell.  These  debentures  were  to 
bo';issued  for  payment  of  moneys  borrowed  to  lay  permanent  pavements. 
The  holding  of  court  of  revision,  together  with  the  preparing  and  passing 
of  by-laws,  re-debentures,  and  the  printing  of  debentures,  occupies  so  much 
time  that  we  found  it  would  be  the  middle  of  June  at  least  before  we  would 
be  in  a  position  to  deliver  the  debentures. 

As  you  know,  March  and  April  are  the  months  when  money  is  being 
paid  in  on  mortgages,  and  at  that  time  money  is  more  available  we  found 
than  at  any  other  time  during  the  year.  We  therefore  determined  to  pre- 
pare for  the  taking  up  of  our  debentures,  even  before  we  had  the  debentures 
issued,  and  we  sold  all  the  $36,000  worth  in  March  and  April,  giving  demand 
notes  signed  by  the  Treasurer  and  myself,  as  Mayor,  drawing  interest  at 
6%,  and  receiving  from  the  investor  in  exchange  for  these  notes  the  amount 
he  wished  to  invest  in  the  debentures  when  they  were  ready.  We  expect  to 
have  the  debentures  ready  now  in  about  ten  days  and  we  will  then  exchange 
the  demand  notes  for  debentures. 

The  debentures  are  to  run  a  term  of  fifteen  years,  drawing  interest  at 
6%,  payable  annually,  and  it  is  a  satisfaction  to  the  council  and  to  myself 
to  know  that  Ingersoll  this  year,  as  well  as  last,  paid  not  one  dollar  of  com- 
mission to  anyone  for  the  sale  of  debentures.  The  plan  we  adopted  was  to 
take  off  our  coats  and  make  ourselves  bond  salesmen,  and  we  feel  that  we 
received  payment  in  full  for  our  services  because  of  the  feeling  of  satisfac- 
tion which  we  had  in  having  saved  out  municipality  some  considerable 
money  in  these  present  war  times. 

Massachusetts  (State  of). — Legal  Investments  for  Savings 
Banks. — The  following  bonds  have  become  legal  investments 
for  savings  banks  in  Massachusetts  since  the  official  list 
was  issued  by  the  State  Banking  Department  under  date  of 
Jan.  20  1918  and  published  in  full  in  these  columns  on  March 
2,  pages  946  and  947:  Bonds  of  the  City  of  Cincinnati, 
Ohio,  City  of  Lorain,  Ohio,  and  the  Harrisburg,  Ports- 
mouth, Mt.  Joy  &  Lancaster  RR.  1st  mortgage  4%  bonds, 
due  1943. 

Newfoundland  (Government  of). — Additional  War 
Bonds  Sold.— In  addition  to  the  $3,000,000  6^%  10-year 
coupon  war  bonds  recently  purchased  by  a  syndicate,  some 
of  the  principal  members  of  which  were  the  Dominion  Securi- 
ties Corporation,  Ltd.,  Wood,  Gundy  &  Co.  and  A.  E.  Ames 
&  Co.,  all  of  Toronto  (V.  106,  p.  2468),  an  additional  block 
of  $1,000,000  bonds  has  been  placed  with  the  same  syndicate 
and  are  offered  to  investors  at  the  price  the  first  lot  were 
sold,  viz.:  par  and  interest.  Denoms.  $100,  $500  and 
$1,000.  Date  June  1  1918.  Principal  and  semi-annual  in- 
terest (J.  &  J.)  payable  in  gold  in  Toronto,  Montreal,  New 
York  or  St.  Johns,  Newfoundland,  at  the  holder's  option. 
The  bonds  are  issued  subject  to  the  legal  opinion  of  J.  B. 
Clark,  Esq.,  K.C.,  Toronto,  and  are  exempt  from  all  present 
or  future  taxes  imposed  by  the  Newfoundland  Legislature, 
including  any  income  tax. 

St.  Louis  County  (P.  O.  Osceola),  Mo. — Road  Bond 
Case. — A  motion  has  been  filed  in  the  U.  S.  Supreme  Court 
by  Prosecuting  Attorney  Ralph,  of  St.  Louis  County,  to 
dismiss  the  appeal  of  Thomas  K.  Skinker  and  L.  Cass  Miller 
from  the  decision  of  U.  S.  District  Judge  Dyer  in  the  Federal 
Court  in  December  1916,  sustaining  the  opinion  of  the  State 
Supreme  Court,  handed  down  in  July  1916,  upholding  tin1 
issuance  of  the  $3,000,000  4}4%  road-construction  bonds 
voted  in  February  1916.— V.  104,  p.  1307. 

BOND  CALLS  AND  REDEMPTIONS. 

Denver,  Colo. — Bond  Call. — The  following  bonds  were 
called  for  payment  at  the  City  Treasurer's  office  May  31: 

STORM   SEWEK  BONDS. 
Sub  Dist.  2,  North  Denver  Storm  Sower  Dist.  No.  1 — Bond  No.  17. 
Sub  Dist.  3.  North  Denver  Storm  Sewer  Dist.  No.  1 — Bond  No.  16. 
Sub  Dist.  4.  Norili  Denver  Storm  Sewer  Dist.  No.  1 — Bond  No.  20. 
Washington  Park  Storm  Sewer  Dist. — Bonds  Nos.  151  and  152. 
West  Denver  Storm  Sewer  Dist.  No.  1 — Bond  No.  lis. 

SANITARY  SEWER   BONDS. 
Sub  Dist.  No.  5.  Bast  Side  Sanitary  Sewer  Dist.  No.  1 — Bond  No.  53. 
Part  "B"  Sub  Dls1 .  ti.  Baal  side  Sanitary  Sewer  Dist.  No.  1 — Bond  No.  1. 
Part  of  Sub  Dist.  9,  Kast  Side  Sanitary  Sewer  Dist.  No.  1 — Bond  No.  17. 
Sub  Dist.  10,  Kast  side  Sanitary  Sewer  Dist.  No.  1 — Bonds  Nos.  30  &  37. 
Seventh  Ave.  Special  Sanitary  Sewer  Dist. — Bond  No.  7. 
West  and  South  Side  Sanitary  Sower  Dist. — Bonds  Nos.  379  to  381,  inci. 
Part  "A"   Sub   Dist.   3,   West  and  South  Side^Sanitary^Sewer  Dist. — 
Bond  No.   57. 


West  and  South   Bide  Sanitary   Sewer  Dist. — 
.ml    South    Bide    Sanitary    Sewer   DM. — 


Part    "  V    Sub    Diet.    5, 

Pond    No.    13. 

Bub  Diet,  6, 
Bond   No.  12. 

Sub  Dist.   10,  West  and  South  Side  Sanitary  Sewer  Dist.— Bond  No.  24. 

Sub  Dist.  11,  West  and  South  Side  Sanitary  Sewen   Dlsl       Bond  No.  16. 

"A"   Sub  Dist.    14,    West  and  South   Side  Sanitary  Sewer  Dist. — 

I!.,. id    \o 

Part    "A"   Sub   Dist.    15,   West  and  South  Side  Sanitary   Sewer  Dist. — 
Bond  No.  8. 

IMPROVEMENT  BONDS. 
Arlington  Park  Improvement  Dist. — ponds  Nos.  '.n,  to  99,  incl. 
Capitol  Hill  Improvement  Dist,.  No.  0  —Ponds  Nos.  '.:;  to  75,  incl. 
Capitol  inn  Improvement  Dist.  No.  7 — Ponds  \os.  24  to  2<;,  incl. 
Cherry  Creek   Improvement  Dist.  No.  2 — Ponds  Nos.  40  and  47. 
Cherrj  Creek  Improves         D        No.  3 — Pond  No.  47. 

Denver  Improvement  Dist.  No.  5 — Bonds  Nos.  101  and  102. 
I    Denver  Improvement  Dist.  No.  6 — Bond  No. 
Denver  Improvement  Dist.  No.  7 — Bond  No.  20. 
Side   Improvement  DLst.  No.   1 — Ponds  Nos.   121  to  120.  incl. 


ide  Improvement  Dist.  No. 

Imp    >v-ement  Dist.  No. 

de  Improvement  DLst.  No. 

Ide  Improvement  Dist.  No. 


2 — Ponds  Nos.   lot,  to  108,  incl. 

3 — Bonds  Nos.   16  to  Is.  incl. 

1  — Pond  No.  18. 

5 — Pond  No.  20. 
Improvement  Dist.  No.  6 — Bonds  Nos.  26  to  28,  incl. 
Montclalr  Parkway  Suburban  Improvement  Dist.  No.  1 — Bond  No.  80. 

li  side  Improvement  DLst.  No.  2 — Bond  No.  58. 
North  Side  Improvement  Dist.   No.  6 — Bond  No.  71. 
North     "I     I  mprovement  Dist.  No.  8 — Ponds  Nos.  78  and  79. 
North  side  Improvement  Dist.  No.  11 — Pond  No.  27. 
North  Side  Improvement  Dist.  No.  12 — Bond  No.  20. 
North  Side  Improvement  Dist.  No.  13 — Bonds  Nos.  46  and  47. 
North  side  Improvement  Dist.  No.  16 — Bond  No.  26. 
North  Side  Improvement;  DLst.  No.  17 — Bonds  Nos.  29  and  30. 
North  Side  Improvement  DLst.  No.  18 — Bond  No.  2:5. 
North  Side  Improvement  Dist.  No.  19 — Bond  No.  13. 
North  Side  Improvement  Dist.  No.  21 — Bond  No.  24. 
North  Side  Improvement  DLst.  No.  23 — Bonds  Nos.  30  and  31. 
North  Side  Improvement  Dist.  No.  26 — Bond  No.  5. 
Seventh  Ave.   Parkway  Improvement  Dist. — Bond  No.  27. 
South  Capitol  Hill  Improvement  Dist.  No.  2 — Bonds  Nos.  71  and  72. 
South  Denver  Improvement  Dist.  No.  4 — Bonds  Nos.  91  and  92. 
South  Denver  Improvement  Dist.  No.  5 — Bonds  Nos.  85  and  86. 
South  Denver  Improvement  Dist.  No.  9 — Bond  No.  30. 
South  Denver  Improvement  Dist.  No.   10 — Bond  No.  13. 
South  Denver  Improvement  Dist.  No.  11 — Bonds  Nos.  25  to  28,  incl. 
Williams  Street  Parkway  Improvement  DLst. — Bonds  Nos.  12  and  13. 

PAVING  BONDS. 
Alley  Paving  Dist.  No.  20 — Bond  No.  26. 
Alley  Paving  Dist.  No.  21 — Bond  No.  22. 
Alley  Paving  Dist.  No.  22 — Bond  No.  23. 
Alley  Paving  Dist.  No.  24 — Bond  No.  23. 
Alley  Paving  Dist.  No.  26 — Bond  No.  12. 
Alley  Paving  Dist.  No.  30— Bond  No.  16. 
Allev  Paving  Dist.  No.~35— Bond  No.  8. 
Alley  Paving  Dist.  No.  36 — Bond  No.  7. 
Allev  Paving  Dist.  No.  38 — Bond  No.  7. 
Broadway  Paving  Dist.  No.  3 — Bond  No.  67. 
Broadwav  Paving  Dist.  No.  4 — Bonds  Nos.  46  and  47. 
East  Denver  Paving  Dist.  No.  4 — Bond  No.  16. 
East  Denver  Paving  Dist.  No.  8 — Bond  No.  24. 
Lincoln  Street  Paving  Dist.  No.  1 — Bonds  Nos.  52  to  54.  incl. 
Market  Street  Paving  Dist.  No.  2 — Bond  No.  68. 

Montclair  Parkway  Suburban  Paving  Dist.  No.  1 — Bonds  Nos.  64  and  65. 
North  Denver  Paving  Dist.  No.  1 — Bond  No.  15. 
West  Denver  Paving  Dist.  No.  1 — Bonds  Nos.  33  and  34. 
West  Denver  Paving  Dist.  No.  3 — Bond  No.  60. 
West  23d  Ave.  Paving  Dist.  No.  2 — Bond  No.  15. 

PARK  BONDS. 
East  Denver  Park  Dist. — Bonds  Nos.  1028  to  1127,  incl. 
Montclair  Park  Dist. — Bonds  Nos.  449  to  451.  incl. 

SIDEWALK  BONDS. 

Downington  Sidewalk  Dist. — Bond  No.  7. 

SURFACING  BONDS. 
Park  Hill  Heights  Surfacing  Dist. — Bond  No.  5. 

CURBING  BONDS. 
South  Side  Curbing  Dist.  No.  2 — Bond  No.  48. 

Clair  J.  Pitcher  is  Manager  of  Revenue. 

BOND    PROPOSALS   AND    NEGOTIATIONS 

this  week  have  been  as  follows: 

AKRON  CITY  SCHOOL  DISTRICT  (P.  O.  Akron),  Summit  County, 
Ohio.— BOND  SALE. — The  $375,000  4H%  1-19-year  serial  school  bonds 
offered  on  May  25  1917 — V.  104,  p.  1928 — were  awarded  on  that  day  to  the 
Central  Savs.  &  Trust  Co.  of  Akron. 

ALCORN  COUNTY  (P.  O.  Corinth),  Miss.— BOND  OFFERING.— 
Tho  Board  of  County  Supervisors  will  receive  proposals  until  2  p.  m. 
July  2  for  $15,000  6%  refunding  bonds.  For  further  information  address 
W.  C.  Sweat,  Attorney,  Corinth. 

ALLATOONA-PROCTOR  DRAINAGE  DISTRICT  NO.  1,  Cobb 
and  Bartow  Counties,  Fla. — DESCRIPTION  OF  BONDS. — The 
$16,900  8%  drainage  bonds  recently  awarded  to  the  Hanchett  Bond  Co., 
of  Chicago  (V.  106,  p.  2469) ,  are  in  denom  of  30  for  $500,  1  for  $100  and  1 
for  $90.  Date  Jan.  1  1918.  Principal  and  annual  interest  payable  at 
New  York.     Due  $1,690  yearly  on  Jan.  1  from  1921  to  1930,  Inclusive. 

ALLIANCE,  Stark  County,  Ohio.— BOAT)  SALE. — On  June  10  the 
$27,500  hYi%  12-20-year  serial  fire  and  police-dept. -equipment  bonds — 
V.  106.  p.  2143 — were  awarded,  it  is  stated,  to  the  Wm.  R.  Compton  Co. 
of  Cincinnati  for  $27,790  25,  equal  to  101.055. 

ANDERSON,  Anderson  County,  So.  Caro.— FINANCIAL  STATE- 
MENT.— The  following  financial  statement  has  been  issued  in  connection 
with   the  sale  of  the  $40,500  6%    (direct  obligation)   certificates  recently 
awarded  to  the  Hanchett  Bond  Co..  of  Chicago  (V.  106,  p.  2469): 
Financial  Statement. 

Total  value  of  all  property  (estimated). .$18,000,000 

Assessed  valuation  for  taxation 3,213.055 

Total  bonded  debt S401.500 

Total  certificate  debt 87,363 

$488,863 

Less  certificate  debt  (which  is  self-liquidating) 87,363 

Net  bonded  debt --. $401,500 

Population,   12,500. 

ANDERSON-COTTONWOOD  IRRIGATION  DISTRICT  (P.  O- 
Anderson),  Shasta  County,  Calif.— BOND  ELECTION. — On  July  11 
the  voters  of  this  district  will  decide  whether  they  are  in  favor  of  issuing 
$45,000  Irrigation-system  bonds,  according  to  reports. 

ARANSAS  COUNTY  (P.  O.  Rockport),  Tex.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  2  p.  m.  July  8  by  John  C.  Herring.  County 
Clerk,  for  $30,000  5'.r;  coupon  hitfhwav  bunds.  Auth.  of  vote  94  to  5 
at  an  election  held  Mar.  23.  Denom.  si  .000.  Date  Apr.  10  1918.  Prin. 
and  semi-ami.  int.  pavable  at  New  York,  Chicago,  Austin  or  Rockport. 
Duo  $1,000  yearly  on  Apr.  10  from  1919  to  1948,  Incl.  Cert,  check  for 
$1,000,  payable  to  P.  Stevens.  County  Judge,  required.  Official  circular 
states  that  this  county  has  never  made  any  default  in  payment  of  its  bonded 
indebtedness,  and  that  there  is  no  controversy  or  litigation  pending  or 
threatened.  Concerning  tho  validity  of  those  bonds,  the  corporate  exist- 
once  or  the  boundary  of  the  territory  or  the  title  of  the  present  officers  to 
their  respective  offices. 

Financial  Statement. 

Real  value  of  property  estimated $5,000.000  00 

Assessed  value  of  real  and  personal  property  equal'd  for  1917-   2,769,448  00 

Total  bonded  debt,  including  this  issue 73,000  00 

Sinking  fund  on  hand 12.878  54 

Net    bonded    debt 60.12146 

Floating  debt  (bridge  warrants) 12.000  00 

Population  1910  (est).  2.000;  1918  (est.).  3.000. 
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ASHLAND,  Ashland  County,  Ohio.— BOND  SALE. — On  June  5  the 
$3,000  5%  1-5-year  serial  coupon  sanitary  sewer  bonds  (V.  106,  p.  2143), 
were  awarded,  it  is  stated,  to  Otis  &  Co.,  of  Cleveland,  at  100.50. 

Other  bidders  were- 


W.  L.  Siayton  &  Co.,  Tol__$3,009  30 
Ashland    Bank    &    Savings 

Co.,   Ashland 3,005  00 


First  National  Bank,  Ash- 
land  $3,000  00 


ATHENS,  Athens  County,  Ohio.— 

were  received  on  June  6  for  an  issue  of 
stated . 


NO  BIDS  RECEIVED.— No  bids 
610,000  5%  fire  truck  bonds,  it  is 


ATLANTIC  HIGHLANDS,  Monmouth  County,  N.  J.— BOND  SALE. 
— The  $24,000  4  lA  %  2-25-year  serial  borough-hall  bonds  offered  on  May  14 
— V.  106,  p.  2040 — were  awarded,  it  is  stated,  as  follows:  $20,000  to  Edward 
Jansen  of  Atlantic  Highlands  and  $2,000  to  a  local  banking  institution. 

ATTLEBORO,  Bristol  County,  Mass.— TEMPORARY  LOAN.— 
On  June  13  a  loan  of  $100,000,  dated  June  15  and  payable  Nov.  1  1918 
was  negotiated  with  A.  B.  Leach  &  Co.,  Inc.,  of  Boston  at  4.70%  discount 
and  $9  50  prem.     Other  bidders  were: 

Discount.  Premium. 

R.  L.  Day  &  Co.,  Boston 4.69%  

Salomon  Bros.  &  Hutzler,  New  York 4.69%  

S.  N.  Bond  &  Co.,  New  York 4.70%  $125 

Old  Colony  Trust  Co.,  Boston 4.76%  

AUBURN  SCHOOL  TOWNSHIPS  (P.  O.  Tiro),  Crawford   County, 

Ohio. — BONDS  TO  BE  OFFERED  SHORTLY. — The  school  bonds  voted 
Sept.  26  1917  will  be  offered  for  sale  within  40  to  60  days. — V.  105,  p.  1437. 

AURORA,  St.  Louis  County,  Minn. — BOND  SALE. — The  State  of 
Minnesota  is  reported  as  having  purchased  $120,500  bonds. 

AVOYELLES  PARISH  (P.  O.  Marksville),  La.— BOND  SALE.— 
Reports  state  that  $50,000  road  bonds  were  recently  disposed  of. 

BALLSTON  SPA,  Saratoga  County,  N.  Y.—BOND  OFFERING.— 
Proposals  will  be  received  until  June  28  by  Joseph  B.  Humphrey,  Village 
Treasurer,  for  the  $5,000  5%  fire  equipment  bonds  voted  March  19  (V.  106, 
p.  1378).  Dcnom.  $1,000.  Date  Aug.  1  1918.  Int.  F.  &  A.  Due  $1,000 
yearly  on  Aug.  1  from  1919  to  1923,  inclusive. 

BANGOR,   Van    Buren   County,   Mich.— BONDS    DEFEATED.— On 

May  27  a  proposition  to  issue  $28,000  street-improvement  assessment 
bonds  was  defeated. 

BARBERTON,  Summit  County,  Ohio. — BOND  SALE.— The  $30,000 
5%  school  bonds  offered  without  success  on  Dec.  8  1917 — V.  105,  p.  2198 — 
and  the  $8,000  5%  fire-dept.  automobile  bonds  offered  without  success  on 
Feb.  26  last — -V.  106,  p.  948 — have  been  purchased  by  the  State  Industrial 
Commission  of  Ohio. 

BARSTOW  SCHOOL  DISTRICT,  San  Bernardino  County,  Calif.— 

BOND  SALE. — Local  newspapers  state  that  F.  M.  Brown  &  Co.  of  San 
Francisco  were  recently  awarded  $30,000  6%  school  bonds  for  $30,467, 
equal  to  101.556. 

BEACH  CITY,  Stark  County,  Ohio.— BOA^D  SALT?.— The  three 
issues  of  5%  coupon  street- impt.  bonds,  aggregating  $4,500,  offered  on 
Sept.  24  1917— V.  105,  p.  1122 — were  sold  during  October  last  to  the  Beach 
City  Banking  Co. 

BEAVER  CITY,  Furnas  County,  Neb. — BOND  SALE. — An  issue  of 
$5,000  5%  10-20-year  (opt.)  water-impt.  bonds  is  reported  sold  to  Fair- 
banks, Morse  &  Co.  of  Omaha  at  par. 

BELLAIRE,  Antrim  County,  Mich. — BOND  SALE. — The  $6,000  6% 
2-7-year  serial  lighting-plant  bonds  voted  on  May  23 — V.  106,  p.  2359 — ■ 
have  been  disposed  of. 

BELLEFONTAINE,  Logan  County,  Ohio.— BOND  OFFERING.— 
Proposals  will  be  received  until  12  m.  July  1  by  Paul  O.  Batch,  City 
Auditor,  it  is  stated,  for  $2,800  6%  sanitary  sewer  bonds.  Denom.  $280. 
Date  March  1  1918.  Int.  M.  &  S.  Due  part  yearly  beginning  March  1 
1919. 

BELOIT,  Rock  County,  Wise. — BOND  SALE. — On  June  6  Bolger, 
Mosser  &  Willaman  of  Chicago  were  awarded  $8,000  5H%  coupon  street- 
impt.  bonds  for  $8,201  (102.512)  and  int.  Denom.  $500.  Date  June  20 
1918.  Int.  semi-ann.  Due  $1,000  yearly  beginning  June  20  1919.  Other 
bidders  were: 


McCoy  &  Co.,  Chicago $8,149 

A.  B.  Leach  &  Co.,  Chicago..  8,112 

Hugh  McGavock,  Beloit 8.100 

Hanchett  Bond  Co.,  Chic 8,067 


Beloit  State  Bank,  Beloit $8,066 

Second  War  Sav.  Bk.,  Milw..   8,053 
Central  Bond  &  Mtge.  Co 8,050 


BERGEN  COUNTY  (P.  O.  Hackensack),  N.  J.— BOND  OFFERING  — 
Proposals  will  be  received  until  12  m.  June  21  by  Jas.  M.  Harkness,  Clerk  of 
Board  of  Chosen  Freeholders,  for  the  purchase  of  tax  anticipation  bonds 
in  an  amount  not  to  exceed  S300.000  or  multiples  of  $50,000  thereof.  The 
bonds  will  be  issued  Juno  26  and  mature  Dec.  31  1918.  Interest  rate  to 
be  named  in  bid.  Cert,  check  on  an  incorporated  bank  or  trust  company, 
for  2%  of  the  par  value  of  the  amount  bid,  payable  to  the  "County  of  Ber- 
gen," required. 

SK  BINGHAMTON,  Broome  County,  N.  Y.—BOND  SALE.— Recently 
the  following  bonds  were  awarded  at  par  as  follows:  $26,500  to  the  Peoples 
Trust  Co.  of  Binghamton,  and  $3,750  election  and  $750  enrollment  bonds 
to  Susan  Heeg  of  Binghamton. 

BIRMINGHAM,  Ala.— BOAT)  SALE.— Papers  state  that  approxi- 
mately $250,000  H'4%  public  impt.  bonds  (to  be  issued  from  time  to  time 
during  the  next  twelve  months)  have  been  awarded  to  Weil,  Roth  &  Co. 
of  Cincinnati  at  100.55. 

BLADENSBURG  RURAL  SCHOOL  DISTRICT  (P.  O.  Bladens- 
burg),  Knox  County,  Ohio.— BOND  SALE. — On  June  1  the  $1,100  6% 
school-building  bonds — V.  106,  p.  2358 — wore  awarded  to  Charles  Col- 
gins  at  par. 

BLAINE  COUNTY  SCHOOL  DISTRICT  NO.  26  (P.  O.  Chinook),- 
Mont. — BOND  OFFERING. — Proposals  will  bo  received  until  June  22  by 
Samuel  Unruh.  District  Clerk,  it  is  stated,  for  $1,000  bonds  at  not  ex- 
ceeding 6%  interest. 

BLOOMINGTON,  McLean  County,  III.— BOND  ELECTION.— On 
July  8  a  proposition  to  issue  $15,000  impt.  bonds  will  be  submitted  to  the 
voters,  it  is  stated. 

BLOOM  TOWNSHIP  (P.  O.   Bloomville),  Seneca  County,  Ohio.— 
BOND  SALE.— On  June  10  the  $2,000  bH%   5  10  year  serial  fire-equip- 
mont  bonds — V.  106,  p-  23.~>s — were  awarded  to  G.  A.  Smith  of  Tiffin  for 
$2,005,  equal  to  loo.io.     Other  bidders  were: 
W.  L.  Slavton&  Co..  Tol_-$2,005  40  I  Exchange      Street      Bank, 
Durfeo,  Niles  &  Co.,  ToL.   2,003  30 1      Bloomville $2,000  00 

BOONTON,  Morris  County,  N.  J.— BOND  SALE.— On  June  10  the 
5H%  coupon  (with  privilege  of  registration)  water  bonds — v.  106,  p.  2359 
— were  awarded  to  l  8.  Rippel  &  Co.  of  Newark  at  107.620.  a  basis  of  a 
little  less  than  4.80%,  for  $158,000  bonds.     Other  bidders  were: 


Remlck.  Hodges  &  Co.,  N.Y.$162,000 
Geo.  B.  Gibbons*  Co.,  \"Y.  162,000 
B.  J.  Van  Ingen  &  Co.,N.Y.  162,000 
Harris.  Forbes  &  <'"..  N.  Y.  162.000 
A.B.Leach&Co..Inc.,N.Y.   162,000 


National  Olty  Co..  N.  Y__ $164  000 
Clark.  Dodge  ft  Co.,  N.  Y.    101  000 

Prudden  &  Co.,  n.  y ]f;.->  000 

W,  il,  Roth  &  Co.,  Cine 170]000 


BOSTON,  Mass.— NOTE  S  U.K. —On  June  14  $5,000,000  notos,  Issued 
in  anticipation  or  taxes,  were  awarded  to  the  Pint  National  Hank  of  Boston 
on  a  4.50' ;    basl  .  Intere  t  to  follow. 

BRADY,  McCulloch  County,  Tex.— BOX  I)  SALE.  -Uercntv  J.  L. 
Arlitt,  of  Austin,  pun  '•<<  led  120,000  8%  io  io  year  water  works  bonds. 

BREMEN,  Fairfield  County,  Ohio. — BOND  OFFERING.  —  Proposals 
wi.l  bo  received  b  W.  E.  Frelsner,  Village  Olerk,  until  12  m.  July  io  ror 
$6,Oon   6'  ""  serial   storm  sewer   bonds,     Denom.   $500.     Date 

Juno  1  1918.  |n'  ■''"'  Cert,  check  for  29!  of  the  amount  of  bonds  bid 
for,  payable  to  the  \  Mage  Treasurer,  required.  Bond  •  to  be  delivered  and 
paid  for  within  10  days  from  time  or  award. 

BRISTOL.HBucks  County,  Pa.— NO  ACTION  YET  TAKEN.  No 
action  has  v>'i  been  taken  looking  towards  the  Issuance  of  the  s.r>2  000 
fiitraii".!  planl  bond    recently  authorised.    -V.  106,  p.  1818. 

BRITTON,  Mnriihall  County,  So.  Dak.—  BOX!)  SALE.  On  lime  10 
the  $15,0  Id  coupon  bonds     v.  106,  n    2470     were  awarded 

to  John  Nuveen  S  Co   of  Ohl  par  and  int.  for   ■     l<      an  allowance 

of  XH'2'2.      Other   bid  I 


Kalman,   Matteson   &   Wood,    St.   Paul — Par,   int.   to  date  of  delivery; 

5%,   allowance  of  $1,490;   5H%.  allowance  of  $700;   6%,  absorb  all 

expenses  and  pay  premium  $150. 
Bankers  National  Bank,  Minneapolis — Par,  int.  to  date  of  delivery  and 

premium  of  $11;  5%,  allowance  of  $1,250. 
Wells-Dickey  Co.,  Minneapolis — Par  with  int.  to  date  of  delivery:  5%, 

allowance  of  $1,200. 
F.  E.  McGraw,  St.  Paul — Par  with  int.  to  date  of  delivery;  5%,  allowance 

of  $995;  5M  %,  allowance  of  $239;  6%,  will  pay  $156  50. 

BROCKTON,  Plymouth  County,  Mass.— TEMPORARY  LOAN. — 
On  June  13  the  loan  of  $210,000,  dated  June  15  1918  and  maturing  $100,000 
Nov.  29  1918  and  $110,000  Jan.  20  1919— V.  106,  p.  2470 — was  negotiated 
with  Salomon  Bros.  &  Hutzler  of  New  York  at  4.66%  for  notes  maturing 
Nov.  29  1918  and  4.69%  for  notes  maturing  Jan.  20  1919.  Other  bidders 
were: 

Discount.   Premium. 

A.  B.  Leach  &  Co.,  Inc.,  Boston 4.70%  $10  00 

S.  N.Bond  &  Co.,  New  York 4.70%  5  00 

Blake  Bros.  &  Co.,  Boston '. 4.75%  

Estabrook  &  Co.,  Boston 4.77%  

F.  S.Moseley&  Co.,  Boston /Nov.  29  notes 4.73%  

\Jan.    20  notes 4.80%  

Old  Colony  Trust  Co.,  Boston 4.79%  

R.  L.  Day  &  Co.,  Boston 4.79%  

Goldman,  Sachs  &  Co.,  New  York 4.83%  

BRONSON,  Branch  County,  Mich.— BOND  SALE. — An  issue  of 
$6,500  5%  serial  paving  bonds  has  been  sold  at  private  sale.  Denom.  $500. 
Int.  F.  &  A.     Due  serially  from  1920  to  1926,  incl. 

BRYAN,  Williams  County,  Ohio. — BOAT)  ELECTION. — On  June  25 
an  election  will  be  held  to  vote  on  a  proposition  to  issue  $90,000  light  and 
water-plant  improvement  bonds. 

BUFFALO,  N.  Y. — BONDS  SOLD  AT  PRIVATE  SALE. — The  ten 
issues  of  4J^%  registered  tax-free  bonds,  aggregating  $1,470,000,  offered 
without  success  on  May  15  (V.  106,  p.  2470),  were  disposed  of  at  private 
sale  to  New  York  bankers  on  June  7. 

BURLINGTON  COUNTY  (P.  O.  Mt.  Holly),  N.  J.— BONDS  AU- 
THORIZED.— -The  issuance  of  $16,000  emergency  bridge  bonds  has  been 
authorized  by  the  Board  of  Chosen  Freeholders,  it  is  stated. 

CAMBRIDGE,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— 
On  June  12  the  loan  of  $200,000  maturing  Jan.  8  1919 — V.  106,  p.  2470 — 
was  awarded  to  the  Harvard  Trust  Co.  of  Cambridge  at  4.68%  discount 
and  $10  premium.     Other  bidders  were: 

Discount.  Premium. 

Blake  Bros.  &  Co.,  Boston 4.73%  

Charles  River  Trust  Co.,  Boston 4.74%  

A.  B.  Leach  &  Co.,  Inc.,  Boston 4.78%  $2  00 

S.  N.  Bond  &  Co.,  Boston 4.80%  3  25 

Old  Colony  Trust  Co.,  Boston 4.81%  

Goldman,  Sachs  &  Co.,  New  York 4.83%  

CAMPBELL  COUNTY  (P.  O.  Jacksboro),  Tenn.— BOND  OFFERING. 
Further  details  are  at  hand  relative  to  the  offering  on  June  29  of  the  $100,- 
000  5%  coupon  Dixie  Highway  bonds — -V.  106.  p.  2470.  Sealed  bids  for 
these  bonds  will  be  received  until  11a.  m.  on  that  day  by  William  Allen, 
County  Judge.  Denom.  $500.  Date  July  1  1918.  Prin.  and  semi-ann. 
int. — J.  &  J. — -payable  at  the  Hanover  Nat.  Bank,  N.  Y.  Due  July  1 
1948.  Certified  check  for  2%  of  amount  of  bid,  payable  to  L.  M.  Baird, 
Trustee,  required.  Official  advertisement  states  that  this  county  has 
never  defaulted  in  or  contested  the  payment  of  its  obligations,  either  prin- 
cipal or  interest.  Purchaser  to  pav  accrued  interest.  Bonded  debt  (in- 
cluding this  issue)  June  8  1918,  $539,000.  Floating  debt  (add'l),  $30,000, 
Total  debt,  $569,000.  Sinking  fund,  $10,000.  Assessed  val.,  1917 
$6,521,513.  True  value  of  all  taxable  property  (est.),  $10,000,000.  Tota 
tax  rate  (per  $1,000)  $31.  Population  1910  (Census).  27.3S7;  1918 
(est.),  35,000. 

CATTARAUGUS  SCHOOL  DISTRICT  (P.  O.  Cattaraugus),  Cat- 
taraugus  County,  N.  Y. — BONDS  NOT  YET  SOLD. — No  sale  has  yet 
been  made  of  the  $50,000  school-building  bonds  voted  on  Apr.  23. — V.  106, 
p.  1930.     A.  M.  Mowry  is  District  Clerk. 

CHAGRIN  FALLS,  Cuyahoga  County,  Ohio.— BOA^D  SALE— The 
State  Industrial  Commission  of  Ohio  on  June  5  purchased  $7,500  6%  1-8- 
year  serial  water-improvement  bonds  at  par  and  int.  Denom.  $500. 
Date  May  2  1918.     Int.  A.  &  O. 

CHAMPAIGN  COUNTY  (P.  O.  Urbana),  Ohio.— BOND  SALE.— 
On  June  11  the  $2,232  5H  %  1-3-year  serial  ditch  bonds — V.  106.  p.  2470— 
were  awarded  to  the  Champaign  National  Bank  at  par  and  int.  There 
were  no  other  bidders. 

CLAY  COUNTY  (P.  O.  Brazil),  Ind.— BOND  SALE.— Reports  state 
that  Breed,  Elliott  &  Harrison,  of  Indianapolis,  have  purchased  the  $50,760 
6%  1-15-year  serial  drainage  bonds  offered  without  success  on  May  25 
(V.  106,  p.  2359)  at  98. 

CLAY  SCHOOL  DISTRICT  (P.  O.  Clay),  Wetzel  County,  W.  Va.— 

BOATD  SALE.— The  $12,000  5%  school  bonds,  offered  on  May  25 — V. 
106,  p.  2041 — -were  awarded,  according  to  reports,  to  the  Bank  of  Littleton 
at  par  and  int.  Date  Jan.  1  1918.  Due  Jan.  1  1930,  subject  to  call  to 
Jan.  1  1928. 

CLEVELAND,  Ohio. — BONDS  AUTHORIZED. — Local  papers  state 
that  an  issue  of  $50,000  bridge-repair  bonds  has  been  authorized. 

CLEVELAND  COUNTY  (P.  O.  Shelby),  No.  Caro.— BOND  OFFER- 
ING.— Proposals  will  be  received  until  2  p.  m.  July  8  by  J.  J.  Lattimore, 
Clerk  Board  of  County  Commissioners,  for  $25,000  Township  No.  9 
bonds,  at  not  exceeding  6%  int.  Date  July  1  1918.  Int.  semi-ann. 
Due  $2,500  yearly  beginning  1928.  Cert,  check  on  a  local  bank  for  $500 
required . 

COLUMBUS,      Platte      County,      Neb.— BOND      OFFERING.— Wm. 

Becker,  City  Clerk,  will  receive  proposals  until  8  p.  m.  June  28,  it  is  stated, 
for  $15,000  5%  5-year  intersection  paving  bonds.  Denom.  $500.  Date 
Dec.  31  1917.     Int.  J.  &  D. 

CONCORD  SCHOOL  DISTRICT,  Lauderdale  County,  Miss.— 
BOND  ELECTION. — On  Juno  25  a  proposition  to  issue  $5,500  school- 
building  bonds  will  be  submitted  to  the  voters,  it  is  stated. 

COTTONWOOD   HIGHWAY   DISTRICT,    Iowa. — BOND    SALE.— 

Ferris  &  Hardgrove  of  Spokane  have  purchased,  it  is  stated,  $50,000  6% 
10-20-year  (opt.)  bonds  at  97. 

COWLEY,  Bighorn  County,  Wyo.  —  BOATD  OFFERING.— Proposals 
will  be  received  until  Juno  22  by  C.  S.  Vaterlaus,  Town  Clerk,  for  the 
$10,000  6%  15-30-year  (opt.)  water-extension  bonds,  mentioned  in  V.  106. 
p.  1379.     Cert,  check  for  5%  required. 

CRANSTON    (P.    O.    Providence),    Providence    County,    R.    I     — 

BONDS  AWARDED  IX  PART. — Of  the  $30."). 00(1  bonds  mentioned  in 
V.  105.  p.  2289 — $15,000  were  sold  on  July  21  1917  to  the  Sinking  Fund 
Commissioners  at  par.  The  remaining  $350,000  .we  are  advised,  "have 
not  as  yet  been  sold  and  at  present  we  feel  it  would  be  advisable  to  await 
a  more  favorablo  time  for  putting  them  on  the  market ." 

CUMBERLAND,  Allegany  County,  Md.— BOND  OFFERING.— ■Pro- 
posals will  be  received  until  9:30  a.  m.  June  27  by  O.  Frank  BTeyser  com- 
missioner of  Finance  and  Revenue,  for  $200,000  (unsold  portion  of  an  Issue 

Of  $500,000)  4J<%  general  impt.  bonds.  Denom.  11.000.  Male  Dec.  1 
1916.      Int.  J.  &   I).       Due  Dee.    1    1956.      Cert,  check,   bank  draft   or  cash 

for  2H%  of  the  amount  of  bonds  bid  for,  required. 

CYNTHIANA,  Harrison  County,  Ky.— BOND  OFFERING.      Report 
state  that  R.  B.  Withers,  Mayor,  will  receive  bids  until  June  25  ror  th 

$65,000  5%  20-year  serial  school  bonds,  aethori/ed  at  the  election  held 
Apr.  30  by  a  vote  or  979  to  27.— V.  106,  P-   1931  . 

DAVENPORT  SCHOOL  DISTRICT  (P.  O.  Davenport),  Scott 
County,  Iowa.  BONDS  APPROVED  Bl  CAPITAL  ISSUES  COMMIT- 
TEE.    According  to  reports,  authority  has  been  granted  bj   the   Capital 

Issues  Committee  or  (he  Federal  Reserve  Hoard  to  IsSUO  $100,000  school 
bonds. 

DE  KALB  COUNTY  (P.  O.  Auburn),  Ind.  BOND  OFFERING.— 
Proposals  will  be  received   bj    Bam   0.   stone.  Oountj    Treasurer,  until 

in  a.  in.  June  is  ror  137.500  and  $58,000  I ' ,  ' .    in>  >  ear  serial   hlghwai 

improvement     bonds.       Denom.    not     |eu    than    150.        Date    June    18    191S. 

Interest  sem-iannual.  Due  pari  each  siv  months  from  May  15  1910  60 
Nov.    Ifi   1028.   inclusive.      Bouds   to  be  delivered   al     \ubnin. 
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BONDS  NOT  TO  BJ  BJ  OFl  BRED.—  The  $58,000  4  5-i  %  1-10-year  serial 
hlghway-lmpl .  bond* offered  without  success  on  May  22 — V.  106,  p.  2359 — 

will  not  be  re  ollcied  lor  sale.  «n      KJ      MUilMlMlw  MS  l  ■    iMM 

DE  PERE,  Brown  County,  Wis.— BOXDS  DBFS  \'l  I  I >        \    p 
tion  to  issue  $25,000  auditorium  bonds  was  defeated,  according  to  reports, 
at  an  election  held  June  :{. 

DORRANCETON  (P.  O.  Wilkes-Barre),  Luzerne  County,  Pn.— 
BOND  OFFERING. — William  c.  short/.  secretary  of  Board  of  Bchool 
Directors,  will  receive  sealed  hiils  until  s  p.  m.  Juno  20,  it  is  stated,  for 

(70,000    I'j',    SChOO]  bonds.      Int.  semi  aim.      c-.  (-  *.  J 

DOVER  SCHOOL  DISTRICT  (P.  O.  Dover),  Tuscarawas  County, 
Ohio. — BOND  SALE. — The  18,000  6%  5-ycar  school  bonds  offered  on 
June  6 — V.  106,  p.  2359 — were  awarded  to  Seasongood  .v  Mayer  "i  «'in 
clnnati  for  $8,162.  equal  to  102.025.  Donom.  $1,000.  Date  Juno  1  1918. 
Int.  A.  &  O.  Other  bidders  were 
Spitzer,  Rorlck  &  (v.,  Tol.$8,137  OOlLakowood     State     Bank, 

Stacy*  Braun, Toledo 8,126  24]     Lakewood... ...$8,00000 

OUs  &  CO.,  Cleveland 8,120  0(1  |\V.  L.  Slavton  &  Co.,  Tol..*S.200  80 

Wall,  Roth  &  (<>.,  (in     ..    s.060  00|Durfco,  Niles  &  Co.,  Tol__*8,208  BO 

*  The  bid  of  \V.  L.  Slayton  &  Co.  was  conditional  and  was  therefore  not 
considered,  while  the  bid  of  Durfce,  Niles  &  Co.  was  received  too  late  for 
consideration. 

DOWS,  Wright  County,  Iowa. — IiOND  ELECTION.— At  an  election 
to  be  held  June  27  the  question  of  issuing  $14,000  water-works  bonds  will, 
it  is  stated,  be  presented  to  the  voters  for  their  approval  or  disapproval . 

EAST  BLOOMFIELD,  Ontario  County,  N.  Y. — DESCRIPTION  OF 
HO.XDS. — The  $10,378  76  drainage  bonds  awarded  to  II.  A.  Kahlcr  &  Co. 
at  100.05  for  5.65s — V.  106,  p.  2470— are  dated  June  1  1918.  Denoins. 
16  for  $818  94  and  4  for  $818  93.  Int.  ann.  on  June  1.  Due  1  bond  yearly 
beginning  June  l   1919. 

EAGLE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Zionville),  Boone 
County,  Ind. — BOND  SALE. — On  June  8  the  $7,000  514%  1-10-year 
serial  school  bonds — V.  106,  p.  2249 — were  awarded  to  the  City  Trust  Co. 
of  Indianapolis  for  $7,108,  equal  to  101.542.     Other  bidders  were: 

Lincoln  National   Hank,  Fort  Wayne $7,041  00 

Boston  Paving  Brick  Co.,  Crawfordsville 7,077  00 

Myer-Kiser    Hank,     Indianapolis 7,076  50 

Breed,  Elliott  &  Harrison,  Indianapolis 7,017  50 

Hanchett  Bond  Co.,  Chicago . . 7,017  00 

EAST  PROVIDENCE,  Providence  County,  R.  I. — B0ATD  SALE. — 
The  $40,000  434  7c  gold  bonds  the  offering  of  which  was  postponed  on 
July  17  1917 — V.  106,  o.  103 — have  been  pu-^ased  at  par  by  the  Sinking 
Fund  Commission. 

EATON,  Preble  County,  Ohio.— BOARDS  AUTHORIZED. — An  issue 
of  $6,000  514%  coupon  water-works  improvement  bonds  has  been  author- 
ized. Denom.  $500.  Date  July  1  1918.  Principal  and  semi-annual  int. 
(A.  &  O.)  payable  at  the  Village  Treasurer's  office.  Due  $500  yearly  on 
April  1  from  1920  to  1931,  inclusive 

EDEN  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Nevada),  Wyandot 
County,  Ohio. — BONDS  VOTED. — On  June  4  an  issue  of  $20,000  5% 
centralized  school-building  equipment  bonds  was  authorized  by  a  vote 
of  51  to  29.1 

ELLIS  COUNTY  (P.  O.  Ennis),  Tex.— BONDS  VOTED.— The  propo- 
sition to  issue  SS0.000  Leland  Road  District  bonds,  carried,  it  is  stated, 
at  the  election  held  May  25. — V.  106,  p.  2145.  ^a 

ELLISVILLE,  Jones  County,  Miss. — BONDS  DEFEATED. — On 
June  3  the  proposition  to  issue  $3,000  street-impt.  bonds  was  defeated  by 
a  vote  of  64  to  3A.  a  two-thirds  majority  being  necessary  to  carry. — 
V.  106,  p.  2359. 

EL  PASO  COUNTY  (P.  O.  El  Paso),  Tex.— BGWD  SALE.— Recently 
the  Hanchett  Bond  Co.,  of  Chicago  purchased  $119,000  5%  tax-free  serial 
road  bonds.  Denom.  $1,000.  Date  Feb.  1  1918.  Principal  and  semi- 
annual interest  (F.  &  A.)  payable  at  the  Seaboard  National  Bank  of  N.  Y. 
Due  on  Feb.  1  as  follows:  $5,000  1919,  $8,000  1920,  $3,000  1921  and  1922. 
$4,000  1931,  and  $8,000  yearly  from  1932  to  1943.  inclusive. 
Financial  Statement. 

Assessed  valuation  for   taxation,  1917 $59,486,800 

Total  bonded  debt  (including  this  issue) $2,180,000 

Less  sinking  fund $184,676 

Less  bonds  in   treasury 61 .000 

245,676 

Net  debt 1 $1,934,324 

"~ERfE7Eru7County,  Pa.— BONDDFFERING".— T^'Hanlon,  City  Clerk, 
will  receive  sealed  bids  until  June  21,  it  is  stated,  for  $100,000  improvement 
bonds.  .„^_^ 

ERIE  ^COUNTY  (P.  O.  Sandusky),  Ohio.— BOND  SALE.— On 
June  6  the  $79,000  5%  10-year  serial  pike-improvement  bonds  (V.  106.  p. 
2249)  wore  awarded,  it  is  stated,  to  E.  H.  Rollins  &  Sons  of  Chicago  for 
$79,102.  equal  to  100.129, 

ERIE  SCHOOL  DISTRICT  (P.  O.  Erie),  Erie  County,  Pa.— BOADS 
APPROVED. — Local  papers  state  that  the  Capital  Issues  Committee 
of  the  Federal  Reserve  Board  has  approved  $275,000  school  bonds,  which 
will  be  offered  late  in  August  or  early  in  September.  R.  Stanley  Scobill  is 
School  District  Business  Manager. 

ESSEX  COUNTY  (P.  O.  Newark),  N.  J.— BOND  OFFERING.— ^Pro- 
posals will  be  received  by  Amos  W.  Harrison,  Chairman  of  the  Finance 
Committee  of  the  Board  of  Chosen  Freeholders,  until  2  p.  m.  June  27  for 
4J4%  gold  coupon  tax-free  (with  privilege  of  registration)  road-impt. 
bonds,  not  to  exceed  $284,000.  Denomination  $1,000.  Principal  and 
semi-annual  interest  pavablo  at  the  U.  S.  Mortgage  &  Trust  Co.  of 
New  York.  Due  $16,000  yearly  on  June  1  from  1919  to  1922,  Inch; 
$22,000  yearly  on  Juno  1  from  1923  to  1932,  inch,  or  such  less  amount  in 
1932  and  preceding  year  as  shall  remain  unissued  of  said  $284,000  by  reason 
of  their  sale  above  their  par  value.  Certified  check  on  an  incorporated 
bank  or  trust  company  for  2%  of  the  amount  of  bonds  bid  for,  payable  to 
R.  W.  Booth,  County  Collector,  required.  Bonds  to  bo  delivered  .Inly  2 
1918  at  2  p.  m.  at  the  County  Court  House  in  Newark.  The  bonds  have 
boon  engraved  under  the  supervision  of  the  above  trust  company  and  their 
validity  has  been  approved  by  John  C.  Thomson  of  New  York,  and  a  copy 
of  his  opinion  as  to  the  legality  of  the  bonds  will  be  furnished  the  successful 
bidder  wit  limit  charge.       ^_^___^___     — ^______  -_ 

ETTRICK,  Trempealeau  County,  VVis.— BGWD  ELECTION.— A 
proposition  to  ssue'$25,000  additional  bonds  for  tho  Ettrick  &  Northern 
KB.  will,  it  is  stated,  be  submitted  to  the  v>*°'son  June  20. 

"FAIRMONT,  Martin  County,  Minn.— DESCRIPTION  OF  CERTIFI- 
CATES.— The  $6,500  6%  lax  free  certificates  of  indebtedness  awarded 
early  in  191H  to  the  Hanchett  Bond  Co.  of  Chicago  at  101.10 — V.  106,  p. 
1054 — aro  described  as  follows:  Denoms.  15  for  $-100  and  1  for  $500. 
Date  Feb.  1  1918.  Prin.  and  ann.  int.  payable  at  Chicago.  Duo  $400 
yearly  on  July  1  from  1918  to  1932.  Inch,  and  $500  July  1  1933. 
Financial  statement. 

Total  value  of  property  (est.) -- $2,000,000 

Assessed  valuation  for  taxation 1,641 .  1  1 1 

Total  bonded  debt $161,000 

Less  water  debt.. $71,000 

Less  sinking  fund 6.784       77,784 

Net  bonded  debt S2.210 

Improvement  debt  (additional) 104,600 

FALLS     CITY,"  Richardson     County,     Neb.— DESCRIPTION     OF 

BONDS. — The  $60,000  6%  electric  -light-cxt.  bonds  recently  awarded  to 
the  First  National  Bank  and  the  Richardson  County  Bank,  both  of  Falls 
City,  at  par — V.  106,  p.  2471 — are  described  as  follows:  Denom.  $500. 
Date  May  1  1918.     Int.  M.  &  N.     Due  May  1  1938.     •  4 'i  k*^» asjH*  4 

FLORENCE,  Lauderdale  County,  Ala.— BONDS  PROPOSED.— 
Local  papers  state  that  this  city  is  considering  the  issuance  of  :;300,000 
school  and  $176,000  water-'workB-extenslon  bonds- 

FOREST  LAKE,  Washington  County,  Minn.— BOND  ELECTION.- 
A  proposition  providing  for  the  Issuance  of  S35  ooo  water  works  lends  win 

be   submitted    to   the   Miters   on   June   25,    it    is   stated,      P.    W.    Walker   is 

Village  Recorder. 

FLOYDADA,  Floyd  County,  Tex.— B0ArD  SALE.— I t~~Ts  reported 
that  SIS, 000  6%  street-paving  bonds  have  been  awarded  to  the  Hlanton 
Banking  Co.  of  Houston. 


FRAMINGHAM,     Middlesex     County,     Mass.—  NOTE     SALE.— The 

$27, m i11  V  1 1 mi.  offered  without  success  on  Jan.  31  — V.  100.  p.  517 — were 
subsequently  awarded  to  !•'.  s.  Moseley  &  Co.  of  Boston  at  100.96.  Date 
Feb.  i  1918.     Due  $2,000  1919-1926;$1.000,  1927-1937 and  $800  In  1938. 

FRANKLIN  COUNTY  (P.  O.  Frankfort),  Ky.—BO.XD  OFFERING.— 
Sealed  bids  will  lie  received  until  12  m.  June  12,  it  is  stated,  by  N .  li.  Smith, 
(  uiinty  Judge;,  for  $50,000  refunding  bonds  at  not  exceeding  1  Vi  %  interest. 

GALVESTON,  Galveston  County,  Tex.— BONDS  OFFERED  BY 
BANKERS.—  In  an  advertisement  on  a  preceding  page  of  this  week's  issue 
ot  our  paper,  Hombkrwer  &  Weeks,  the  AVm.  R.  Oompton  Co.  and  the 
Equitable  Trust  Co.,  all  of  New  York  City,  are  offering  to  Investors  at  par 
and  interest  $717,500  5%  direct  obligation  bonds  of  the  dty  or  Calveston. 
The  bonds  are  coupon  in  form  and  in  denom.  of  $1,000  and  $500.  Dated 
April  1  1916,  May  1  1917  and  Nov.  1  1917.  Principal  and  semi-annual 
interest  payable  at  the  National  City  Bank,  New  York.  Due  serially  from 
1925  to  1917. 

Financial  Statement. 

Estimated   value  of  taxable  property : $75,000,000 

Assessed  valuation 42,l3v  I 

Total  bunded  debt... 5,944.500 

Nd    debt 3,471,769 

Population   (1910)   Government  Census,  36,981;  1916  (est.),  41,863. 

GARZA  COUNTY  (P.  O.  Post),  Tex.— DESCRIPTION  OF  BONDS.— 
The  $23,000  59!  10-40-year  optional  school  bonds  recently  awarded  to 
the  County  School  Fund  at  par  (V.  106,  p.  2471)  aro  in  denom.  of  S1.000 
and  are  dated  Sept.   10  1917. 

GONZALES  COUNTY  (P.  O.  Gonzales),  Tex.— DESCRIPTION  OF 
BONDS. — The  $60,000  5i4%  30-year  tax-free  Road  District  No.  3  bonds, 
mentioned  in  V.  106,  p.  518  aro  in  denom.  of  $1,000  and  are  dated  Feb.  15 
19 IS.  Int.  semi-ann.  in  Gonzales  or  at  the  Seaboard  National  Bank,  N.  Y. 
Assessed  val.  of  dist.  1917,  $747,180. 

GREEN  BAY,  Brown  County,  Wis.— BOND  SALE.— On  June  10  the 
Second  Ward  Savings  Bank  of  Milwaukee  was  awarded  the  $40,000  5% 
I  20  year  serial  coupon  Lincoln  School  bonds  dated  May  1  1918 — V.  106,  p. 
2145 — for  $40,585  (101.462)  and  int.     Other  bidders  were: 


Continental  &  Com'l  Trust 

&  Sav.  Bank,  Chicago. .$40,546  80 
First.  Tr.  &  Sav.  Bk.,  Chi.  40,537  00 
Taylor,  Ewart  &  Co..  Chi.  40,524  00 
McCoy  &  Co.,  Chicago...  40,515  50 
R.  M.  Grant  &  Co.,  Chi..  40,432  00 
McCartney     Nat.     Bank, 


E.  II.  Rollins  &  Sons,  Chi. $40,318  40 
Hanchett  Bond  Co.,  Chi.  40,227  00 
Central  Bond  &  Mtg.  Co.  40,226  00 
Hornblower  &  Weeks,  Chi.  40,213  00 
Elston  &  Co.,  Chicago. ..  40,208  00 
Wells-Dickey  Co.,  St.  Paul  40,201  00 
National  Citv  Co.,  Chi..  40,156  00 


Green    Bay 40,430  OOJohn  Nuveen  &  Co.,  Chi.     40,1040  0 


Edmunds  Bros.,  Boston ..   40,100  05 
Seasongood  &  Mayer,  Cin.  40,040  00 


H .  c.  8peer&  Sons,  Chi..  40,408  00 
RudolphlClevbolteCo.,Cin.  40,404  40 
KelloggNat.Bk..GreenB.  40,384  00 
All    bidders    offered   accrued   interest. 

GREENVILLE,  Pitt  County,  No.  Caro.— BOND  OFFERING.— It  is 
stated  that  sealed  bids  will  be  received  until  June  17  by  A.  Dunn,  Mayor, 
for  $63,000  6%  street  bonds.     Int.  semi-ann. 

GRESHAM,  Shawano  County,  Wise. — B6WD  SALE. — The  State 
Bank  of  Gresham  during  May  was  awarded,  at  par,  it  is  stated,  the  $14,000 
6%  1-1-4-year  serial  water-power  and  electric-light  plant-purchase  bonds. 
Voted  Oct.  22  1917— V.  105,  p.  2562. 

GUERNSEY  COUNTY  (P.  O.  Cambridge),  Ohio.— NO  BIDS  RE- 
CEIVED.— No  bids  were  received  for  the  $25,000  5%  coupon  road  bonds 
offered  on  June  4 — V.  106,  p.  2145.  The  bonds,  it  is  stated,  will  be  re- 
advertised. 

GUTTENBERG,  Hudson  County,  N.  J.— BOND  OFFERING— Pro- 
posals will  be  received  by  William  J.  Bramley,  Town  Clerk,  for  an  issue  of 
5 ' .  gold  coupon  (with  privilege  of  registration)  refunding  bonds  not  to 
exceed  $55,000.  Denom.  $1,000.  Date  July  1  1918.  Prin.  and  semi-ann. 
Int. — J.  &  J. — payable  at  the  Trust  Co.  of  New  Jersey,  Town  of  Union. 
Due  yearly  on  July  1  as  follows:  $2,000  1919  to  1923,  inch,  and  $3,000 
1924  to  1938,  incl.  Certified  check  on  an  incorporated  bank  or  trust  con- 
pany  for  2%  of  the  amount  of  bonds  bid  for,  payable  to  the  "Town  of 
Guttenberg,"  required.  The  successful  bidders  will  be  furnished  with  the 
opinion  of  Hawkins,  Delafield  &  Longfellow  of  New  York,  that  the  bonds 
are  binding  and  legal  obligations  of  the  town.  The  bonds  will  be  prepared 
under  the  supervision  of  the  U.  S.  Mortgage  &  Trust  Co.  of  New  York, 
which  will  certify  as  to  the  genuineness  of  the  signatures  of  the  officials 
and  the  seal  impressed  thereon. 

HALL  COUNTY  (P.  O.  Memphis),  Tex.— BONDS  VOTED— It  is 
stated  that  $20,000  5)4 %  20-30-yr.  Road  Dist.  No.  4  bonds  carried  at  a 
recent  election.     Denom.  $500.     S.  G.  Alexander  is  County  Judge- 


HAMILTON,  Butler  County,  Ohio.— BONDS  AUTHORIZED.— 
Local  papers  state  that  the  City  Council  nas  passed  an  ordinance  au- 
thorizing the  issuance  of  $60,000  waterworks-impt.  bonds. 

HARLEM,  Columbia  County,  Ga.— BOND  OFFERING.—  Proposals 
will  be  received  until  12  m.  July  15  by  J.  T.  Olive.  Mayor,  for  $10,000  5% 
20-year  coupon  school  bonds.  Denom.  $100.  Date  July  1  1918.  Prin. 
and  semi-ann.  int.  (J.  &  J.)  payable  at  the  office  of  the  Town  Treasur  r. 
J.  L.  Washington  is  Town  Clerk. 

HARMONY  SCHOOL  DISTRICT,  San  Luis  Obispo  County,  Calif. 

— BOND  SALE.- — The  First  National  Bank  of  Visalia  has  been  awarded, 
it  is  stated,  $8,000  6%  5-year  bonds. 

HARTFORD-WASHINGTON  SCHOOL  DISTRICT  (P.  O.  Hart- 
ford), Hartford  County,  Conn. — BOND  SALE. — Richter  &  Co.  of  Hart- 
ford have  been  awarded  at  par  the  $182,000  5%  serial  bonds,  the  unsold 
portion  of  an  issue  of  $235,000  bonds. — V.  106,  p.  1931. 

HARTLAND  (Town),  Niagara  County,  N.  Y.— BOND  OFFERING.— 
Sealed  or  verbal  bids  will  be  received  until  11  a.  m.  to-day  (June  15)  by 
II.  .1.  Sisby.  Town  Supervisor,  (P.  O.  Lockport),  for  $8,063  371  -10-year 
serial  drainage  bonds.     Int.  rate  to  be  named  in  bid. 

HASTING  SCHOOL  DISTRICT  (P.  O.  Hastings),  Adams  County, 
Neb. — BOND  SALE. — The  $100,000  10-20-year  (opt.)  school  bonds 
offered  May  2S — V.  106,  p.  2249 — were  awarded  the  following  day  to 
Geo.  M.  Bcchtel  &  Co.  of  Davenport  at  par  less  $450  for  blank  bonds 
and  attorney  fees  for  6s.     Denom.  $1,000.     Date  Apr.  1  191S.     Int.  A.&O. 

HIGHLAND  PARK,  Wayne  County,  Mich.— BOATD  ELECTION  — 
An  election  will  be  held  July  10  to  vote  on  a  proposition  to  issue  the  $210,000 
general  hospital  bonds  mentioned  in  V.  106,  p.  2360. 

HILL  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Havre),  Mont.— 

BO.V/)  OFFERING.— Proposals  will  be  received  until  July  15  by  W.  F. 
McDonald,  District  Clerk,  for  the  $2,000  6%  5-10-year  (opt.)  school-bldg. 
authorized  at  the  election  May  25.     V.  106.  p.  2249. 

HILLSBORO,  Hills  County,  Tex.— BOA\D  .SALE.— The  $25,000  5% 
15-10-year  (opt.)  sewage-disposal  bonds,  offered  on  June  4 — V.  106, 
p.  2360 — w  ere  aw  arded  on  that  day  to  the  Harris  Tr.  &  Savs.  Bk.  of  Chicago 
at  par,  less  $482  50.     Denom.  $500.     Dato  June  1  191S. 

HOLMES  COUNTY  (P.  O.  Lexington),  Miss.— BOND  OFFERING.— 
Proposals  w  ill  be  received  until  1  1  a.  m.  July  2,  it  is  stated,  by  J.  II .  Fuqua, 
Clerk  lid.  of  Co.  Supers.,  for  $6,000  Road  Dist.  No.  3  bonds  at  not  ex- 
ceedlng  ti' ,    Interest. 

HOMER,  -Dakota  County,  Neb.— BOND  ELECTION.— Au  election 
w  ill  he  held  June  IS.  it  is  Stated,  for  the  purpose  of  having  the  voters  decide 
whether  they  are  in  favor  of  issuing  $7,500  light  and  $3,400  water  bonds. 

HUNTINGTON    COUNTY    (P.    O.    Huntington),    Ind.— NO    BIDS 

RECEIVED. — No  bids  were  received  for  the  two  issues  of  4H%  road-impt. 
bonds,  aggregating  $35,300,  offered  on  June  8 — V.  106,  p.  2360. 

HURON  COUNTY  (P.  O.  Norwalk),  Ohio.— BO.YD  OFFERING.— 
Proposals  will  be  received  by  W.  II.  (iriffin.  County  Auditor,  until  12  m. 
.iui\  I  for  $98,000  5$  Inter-county  highway  bonds.  Denom.  $500.  Date 
June  I  1918.  Triii.  and  semi  ann.  int.  (A,  &  <>.)  payable  at  the  County 
Treasurer's  office.  Due  $5,500  each  six  months  from  April  1  1919  to  Oct.  1 
1923  inch.  $6,000  each  six  months  from  April  1  1921  to  April  1  1927  Ind. 
and  $1  .000  Oct.  1  1927.  Cert,  cheek  for  $5,000,  payable  to  County  Treas., 
required.  Bidders  will  be  required  to  satisfy  themselves  of  the  legality 
of  the  issue,  but  full  transcript  will  bo  furnished  successful  bidder  as  pro- 
vided by  law. 
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HURON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Huron), 
Beadle  County,  No.  Dak. — BOND  OFFERING  .—-Proposals  will  be  re- 
ceived until  10a.m.  June  17.  it  is  stated,  by  Wm.  Habel.  Clerk  of  Board  of 
Education,  for  $100,000  5%  30-year  school  bonds.     Denom.  $1,000. 

JEFFERSON  COUNTY  (P.  O.  Jefferson),  Wise— BONDS  PRO- 
POSED.— At  a  meeting  of  the  Board  of  County  Supervisors  on  June  4.  it 
was  decided,  according  to  reports,  to  bond  the  county  in  the  sum  of  $50,000 
to  fight  the  white  plague. 

JEFFERSON  COUNTY  SCHOOL  DISTRICT  NO.  16  (P.  O.  Boul- 
der), Mont. — BOND  OFFERING. — Proposals  will  be  received  until  10 
a.  m.  July  2  by  D.  V.  Ogan,  Dist.  Clerk,  it  is  stated,  for  $4,000  6%  bonds. 
Denom.  $500.  Date  June  1  1918.  Int.  J.  &  D.  Due  June  1  193S,  sub- 
ject to  call  June  1  1928.     Certified  check  for  $100  required. 

JEFFERSONVILLE,  Twiggs  County,  Ga.— BOND  SALE.— The 
$15,000  6%  1-30-year  serial  coupon  light  and  water  bonds  offered  on 
June  1  (V.  106,  p.  2360)  were  awarded,  it  is  stated,  to  W.  M.  Davis  &  Co. 
of  Macon  at  102. 

JEROME,  Yavapai  County,  Ariz.— BOND  SALE.— The  $40,000  5% 
sewer  bonds  (not  6%  as  first  reported) — V.  106,  p.  2471  —were  disposed  of 
at  par  as  follows:  $20,000  to  tne  United  Verde  Copper  Co.,  $10,J00  to  the 
United  Verde  Extension  Mining  Co.  and  $10,000  to  the  Bank  of  Arizona. 
Due  $5,000  every  two  years. 

KEENER  SCHOOL  TOWNSHIP  (P.  O.  De  Motte),  Jasper  County, 

Md. — BOND  OFFERING. — Proposals  will  be  received  by  C.  E.  Fairchild, 
Township  Trustee,  until  July  1  for  $2,600  6%  5-year  school  bonds,  it  is 
reported . 

KENT,  Hardin  County,  Ohio.— BOND  OFFERING.— W.  W.  Reed, 
Village  Clerk,  will  receive  proposals  until  June  28  for  $9,000  6%  Mill  Street 
(village's  portion)  improvement  bonds.     Interest  semi-annual. 

KINGFISHER,  Kingfisher  County,  Okla.— BONDS  DEFEATED.— 
The  question  of  issuing  $16,000  paving  bonds  was  defeated  at  a  recent 
election. 

KINGSTON  CONSOLIDATED  SCHOOL  DISTRICT,  Adams 
County,  Miss. — BOND  OFFERING.— Proposals  will  be  received  until 
12  m.  July  1  by  the  Clerk  Board  of  County  Supervisors  (P.  O.  Natchez), 
for  $4,500  5%  10-year  school  bonds.  Denom.  $100.  Date  Aug.  15  1918. 
Interest  annual,  payable  at  the  County  Treasurer's  office.  Certified  check 
for  10%  of  the  amount  bid,  payable  at  the  County  Treasury,  required. 
Bonds  to  be  delivered  to  the  purchaser  or  purchasers  at  the  Bank  of  Com- 
merce, Natchez,  on  Aug.  15  1918,  at  which  time  the  balance  of  the  pur- 
chase price  is  to  be  paid. 

KITTANNING  SCHOOL  DISTRICT  (P.  O.  Kittanning),  Arm- 
strong County,  Pa. — BONDS  VOTED. — On  May  21  the  proposition  to 
issue  $105,000  school-building  bonds  (V.  106.  p.  2145)  carried  by  a  vote  of 
522  to  152. 

LACONIA  SCHOOL  DISTRICT  (P.  O.  Laconia),  Belknap  County, 
N.  H.— BONDS  TO  BE  OFFERED  SHORTLY.— The  $125,000  4%  1-20-year 
serial  school  bonds  offered  without  success  on  June  4  1917 — V.  104,  p.  2368 
— will  be  offered  in  part  shortly. 

LA  HABRA  SCHOOL  DISTRICT  (P.  O.  La  Habra),  Orange  County, 
Calif. — BOND  SALE. — According  to  reports  the  National  City  Co.  of 
San  Francisco  was  recently  awarded  $72,000  6%  bonds,  for  $12,617,  equal 
to  105.141.     Date  July  1  1918.     Due  yearly  from  1923  to  1934,  incl. 

LAKE  SCHOOL  DISTRICT  .Glenn  County.  Calif.— BOND  SALE.— 
The  $14,000  5%  8-31-year  serial  coupon  school  lots,  bldg.  and  furnishing 
bonds,  dated  May  1  1918,  offered  on  June  3 — V.  106,  p.  2249 — were 
awarded,  according  to  reports,  to  the  State  Board  of  Control  of  California 
at  par. 

LAKEWOOD,  Cuyahoga  County,  Ohio.— DESCRIPTION  OF 
BONDS. — The  $12,000  5%  1-6-year  serial  water- works  bonds  recently 
sold  at  par — V.  106,  p.  2471 — are  in  denom.  of  $1,000  and  dated  Feb.  11 
1918.     Interest  A.  &  O. 

LAMONTE  SCHOOL  DISTRICT  (P.  O.    Lamonte),  Pettis  County, 

Mo. — BOND  SALE. — An  issue  of  $15,000  6%  school-bldg.  bonds,  recently 
authorized  by  a  vote  of  104  to  8,  was  awarded  to  the  Wm.  R.  Compton  Co. 
of  St.  Louis. 

LANCASTER,  Fairfield  County,  Ohio.— BONDS  AUTHORIZED.— 
An  ordinance  has  been  passed  authorizing  the  issuance  of  $4,000  5%  coupon 
sewer-repair  bonds.  Denom.  $1,000.  Date  April  1  1918.  Prin.  and 
semi-ann.  int. — A.  &  O. — payable  at  the  City  Treasurer's  office.  Due 
April  1  1925.     E.  W.  Mossman  is  City  Clerk. 

LAUDERDALE  COUNTY  SUPERVISORS  DISTRICT  NO.  2  (P.  O' 
Meridian),  Miss. — BOND  OFFERING. — Proposals  will  be  received  unti 
July  2  (date  changed  from  June  4 — V.  106,  p.  2249)  by  W.  R.  Pistole' 
Chancery  Clerk,  for  $20,000  6%  bonds.  Denom.  $500.  Date  Apr.  1  1918' 
Int.  annually  on  Apr.  1,  payable  at  tho  County  Treasurer's  office.  Cerf 
check  on  any  bank  in  Meridian  for  $200  required.  Official  circular  states 
that  there  is  no  controversy  or  litigation  pending  or  threatened  affecting 
corporate  existence  or  boundaries  of  said  district. 
Financial  Statement. 

Total  bonded  debt  of  district.. ..      $20,000 

Assessed  valuation,  real   estate 456,975 

Assessed  valuation,  personal 159,310 

Assessed  valuation  railroads  (est.) 151,835 

Total  assessed  valuation,  1917 - 768,150 

LEBANON  SCHOOL  DISTRICT  (P.  O.  Lebanon),  Warren  County, 
Ohio. — BOND  SALE. — On  June  7  the  $11,040  6%  1-14-year  serial  coupon 
street  assess,  bonds — V.  106,  p.  2145 — were  awarded  to  the  District  Sinking 
Fund  Commissioners  for  $1 1 ,335,  equal  to  102.672.     Other  bidders  were: 

Wm.R. Compton  Co.,Cin..$]  1,292  00  [Otis  &  Co.,  Cleveland $11,150  00 

W.  L.  Slayton  &  Co.,  To!..   11,268  53  Ohio  Nat.  Bk.,  Columbus.  11,131  63 


Durfee,  Niles  &  Co.,  Tol.  11,217  80 
Stacy  &  Braun,  Toledo..  11,159  43 
Weil,  Roth  &  Co.,  Cin...   11,150  00 


Seasongood  &  Mayer,  Cin.   11,130  00 
Tillotson  &  Wolcott  Co., 

Cleveland 11.055  00 


LINCOLN  COUNTY  (P.  O.  Libby),  Mont.— BOND  ELECTION.— On 
June  24  the  question  of  issuing  $48,000  county  high-school  bonds  will  be 
submitted  to  the  voters,  it  is  slated.     Int.  rato  not  to  exceed  6%. 

LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  7  (P.  O.  Warland), 
Mont. — BOND  OFFER1  WG.  -It  is  reported  that  proposals  will  be  received 
until  June  24  by  E.  ('.  White,  Dist.  clerk,  for  $5,000  6%  10-20-yr.  refund- 
ing bonds.  |J 

LIVE  OAK  COUNTY  ROAD  DISTRICT  NO.  5,  Tex.— BOND  SALE. 
— The  Blanton  Banl  on,  recently  purchased,  it  is  stated, 

$20,000  5%  1-20  i  Is. 

McALESTER,  Pittsburg  County,  Okli — NO  BONDS  ELECTION.— 
We  are  advised  by  J.  M  .  <  lannaway.  City  Clerk,  that  reports  stating  that 
this  city  contemplated  the  holding  or  an  election  to  vote  on  the  issuance  of 

$500,000  water  bonds,  are  erroneous. 

McKENZIE  COUNTY  (P.  O.  Schafer.)  No.  Dak.— DESCRIPTION  OF 
BONDS. — The  i;   ,    tax  free  seed-grain  and  feed  bonds  recently 

awarded  to  the  Minneapolis  Trust  Co.  of  Minneapolis  at  101.319 — V.  106 
p.  2471 — arc  in  denom.  of  $500  and  dated  Mar.  1  1918.  Prin.  and  semi- 
ann.  int.  (M.  &  S.)  payable  at  i  he  above  trust  company.     Due  Mar.  1  1923. 

ncial  Statement. 

Actual  valuation  (estimated) $9,500,000 

Assessed  valuation,  1917 4,736,  I  III 

Bonded  debt,  this  issue  only   180.000 

Population,   1915,    10,809;    1918  'est.),   12,000. 

MADISON   COUNTY    <P.    O.    Madisonville).   Tex.— BOND    SALE 
An  issue  of  $100,000   i    10  year  Precinct  No.   1   bonds  has  been  awarded 
it  is  stated,  to  I  le  Blanton  Banking  Oo.,  of  Houston. 

MALDEN,  Middlesex  County,  Mans.— TEMPORARY  LOAN.— On 
June  7  a  loan  of   - 1 '.  >.  in tici nation  oi   taxes  and  maturing 

In  six  months,  I  to  Blake  Bros.  St  Oo.  of  Boston  at  i 

count  plus  I  i   pi  i  lii'iirn. 

MANKATO,    Blur    Earth   County,  Mian. — BOND   ELECTION.— On 

July  20  th  upon  a   proposition  to  i   it tie  State  of 

Minnesota   $100,000    1%    building   and    equipment    bonds.     Due    ! 
yearly  from  1924  to  1933,  Inclusive,  and  $10,000  yearly  from  I9.'tt  to  1! 
Inclusive. 

MANSFIELD,  Richland  County,  Ohio.— BOND  .S/lLtfT— The  s:{.-,  (too 
6%    I  20  'i   fire  apparatus  bonds  recently  authorised     V     106 

p.  2260 — were  purchased  by  the  State  Industrial  Oommlssdon  or  Ohm 


MARION  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  (P.  O. 
Ocala),  Fla. — DESCRIPTION  OF  BONDS.— The  $10,000  5%  tax-free 
school  bonds  awarded  on  Mar.  16  to  the  Flanchett  Bond  Co.  of  Chicago 
at  $9,057 — V.  106,  p.  1489 — are  described  as  fo.lows:  Denom.  $1,000. 
Date  April  1  1918.  Prin.  and  ann.  int.  payable  at  the  County  Treasurer's 
office  Due  April  1  1938.  Total  bonded  debt,  $85,000.  Assessed  valua- 
tion, $1,933,471.  Total  value  of  property  (est.),  $6,000,000.  Popula- 
tion, 7,000. 

MARLINTON,  Pocahontas  County,  W.  Va.—BOND  OFFERING.— 
J.  W.  Milligan,  Mayor,  will  receive  proposals  until  July  1,  it  is  stated,  for 
$10,000  6%  water  and  light  bonds. 

MELROSE,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— On 
June  13  a  loan  of  $50,000  maturing  June  12  1919  was  negotiated  with  E.  H. 
Rollins  &  Sons  of  Boston  at  4.73%  discount.     Other  bidders  were: 

Discount.         Premium. 

Estabrook  &  Co.,  Boston 4.74%  

R.  L.  Day  &  Co.,  Boston 4.79%  

Salomon  Bros.  &  Hutzler,  New  York 4.79%  

Blake  Bros.  &  Co.,  Boston 4.84%  $4  00 

Old  Colony  Trust  Co.,  Boston ...4.84%  

S.  N.  Bond  &  Co.,  New  York 4.90%  1  00 

Goldman,  Sachs  &  Co.,  New  York 4.99%  

A.  B.  Leach  &  Co.,  Inc.,  Boston 5.00%  19  00 

MEMPHIS,  Shelby  County,  Tenn.— BOND  SALE.— The  $500,000 
River  Terminal  bonds,  bids  for  which  were  received  until  May  21  (V.  106, 
p.  2250)  and  on  which  action  was  deferred  for  two  weeks,  were  awarded  on 
June  4  to  A.  B.  Leach  &  Co.  of  Chicago,  at  their  bid  of  par,  accrued 
interest  and  a  premium  of  $730,000  for  bonds  bearing  interest  at  the  rate 
of  5%.  The  bid  was  conditioned  on  the  approval  of  the  Capital  Issues 
Committee  being  secured,  and  the  city  will  immediately  take  up  with  that 
committee  the  matter  of  securing  their  approval  of  the  issue.  There  were 
two  other  bids,  E.  H.  Rollins  &  Sons,  and  Hornblower  &  Weeks  and  R.  M. 
Grant  &  Co.,  but  neither  of  them  met  the  terms  of  sale,  both  being  under 
par,  and  they  were  not  therefore  not  considered. 

MENDON  SCHOOL  DISTRICT  (P.  O.  Mendon),  Adams  County, 
III. — DESCRIPTION  OF  BONDS. — The  $30,000  high  school  bldg.  bonds 
awarded  to  the  State  Savings  Loan  &  Trust  Co.  of  Quincy  on  May  1 — 
V.  106,  p.  2250 — bear  5%  int.  and  are  in  denom.  of  $1,000.  Date  July  1 
1916.     Int.  ann.  in  July.     Due  serially  from  1917  to  1936,  incl. 

MIAMI,  Dade  County,  Fla.— BOND  SALE. — The  Robinson-Humph- 
rey-Wardlaw  Co.,  of  Atlanta,  has  been  awarded,  it  is  stated,  $65,000  sewer, 
$40,000  street,  $40,000  bridge  and  $30,000  dock  6%  bonds  dated  July  1 
1918  and  maturing  July  1  1928.  The  same  company  has  also  been  awarded 
$15,000  park  and  $10,000  hospital  5%  bonds.  Of  these  $10,000  bear  date 
of  Jan.  1  1916,  pavable  Jan.  1  1929,  and  the  remaining  $15,000  are  dated 
Jan.  1  1917,  maturing  $5,000  in  each  of  the  years  1940,  1941  and  1942. 
The  price  paid  is  said  to  be  100.95. 

MILWAUKEE,  Wis.— BOND  SALE.— On  June  10  Ames,  Emerich  & 
Co.  of  Chicago  and  Milwaukee  were  awarded  the  following  three  issues  of 

5  %    tax-free  coupon    bonds    (with   privilege   of  registration) ,   aggregating 
$300,000: 

$200,000  park  bonds.     Denom.   $1,000.     Due  $10,000  yearly  on  Jan.   1 
from  1919  to  1938  inclusive.  * 

50,000  park   bonds.     Denoms.    $1,000    and    $500.     Due   $2,500   yearly 

on  Jan.  1  from  1919  to  1938  inclusive. 
50,000  hospital  bonds.     Denoms.  $1,000  and  $500.     Due  $2,500  yearly 

on  Jan.  1  from  1919  to  1938  inclusive. 
Date  Jan.  1  1918.     Int.  J.  &  J.     Net  bonded  debt  (including  this  issue), 
$16,866,000.     Assess,  valuation  for  taxation  1917,  $539,457,120.     Popu- 
lation (est.),  425,000. 

MINERAL  SPRINGS  SCHOOL  DISTRICT  NO.  4,  Richmond 
County,  No.  Caro. — BOND  OFFERING. — Further  details  are  at  hand 
relative  to  the  offering  on  June  17  of  the  $8,000  high-school-building  bonds, 
at  not  exceeding  6%  int.,  authorized  at  an  election  held  Sept.  15  1917 — 
V.  106,  p.  2472.  Proposals  for  these  bonds  will  be  received  until  12  m.  on 
that  day  by  L.  J.  Bell,  County  Superintendent  of  Schools  (P.  O.  Rocking- 
ham). Denom.  $500.  Date  June  1  1918.  Int.  semi-ann.,  payable  at  the 
Bank  of  Pee  Dee,  Rockingham,  or  at  tho  Hanover  National  Bank,  New 
York  Citv.  Due  $500  on  June  1  as  follows:  $500  1920,  $500  1922,  $500 
1924,  $500  1926  and  $500  from  1927  to  193S,  incl.  Certified  cheek  (or 
cash)  for  $150  required.  Bonds  to  be  delivered  within  30  days.  Expense 
of  attorneys'  approving  opinion  and  printing  of  bonds  to  be  paid  by  pur- 
chaser. Official  circular  states  that  no  default  in  payment  of  bonds  has 
ever  been  made  by  this  district  and  that  there  is  no  litigation  pending  or 
threatened  against  issue  of  above  bonds.  Total  bonded  debt,  this  issue 
onlv.  Assessed  val.  1917,  $287,000;  actual  val.  (est.)  1917,  $600,000. 
Total  tax  rate,  $1  78.     Population  in  1917   (est.),  1,250. 

MOLINE,  Rock  Island  County,  111.— BOND  SALE.— Geo.  M.  Bechtel 

6  Co.  of  Davenport  are  reported  to  have  purchased  $20,000  5%  12-year 
refunding  bonds  at  101.35. 

MOMENCE,  Kankakee  County,  II!.— BOND  SALE.— On  June  8  the 
$11,000  5%  1-11-year  serial  judgment  funding  bonds— V.  106,  p.  2472 — 
wero  awarded  to  the  Wm.  R.  Compton  Co.  of  St.  Louis  for  $11,016  50 
(100.15)  and  blank  bonds.     Other  bidders,  all  of  Chicago,  were: 

Bid. 

Halsey,  Stuart  &  Co $11,010 

H.  C.  Speer  &  Sons  Co 10.951 

John  Nuveen  &  Co.  (allowanco  of  $200  for  expenses) 11,010 

Hanchett  Bond  Co.   (allowanco  of  $9S  for  expenses) 11.000 

R.  M.  Grant  &  Co.  (allowance  of  $13  for  expenses) . .   11,000 

MONROE  COUNTY  (P.  O.  Bloomingtonl,  Ind.— BOND  OFFERING. 
— It  is  stated  that  Rolla  F.  Walker,  County  Treasurer,  will  receive  bids 
until  2  p.  m.  June  25  for  $2,500  414%  highway-impt.  bonds. 

MONROE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  West 
Liberty),  Logan  County,  Ohio.— BOND  SALE.— On  May  31  the  $45,000 
5%  coupon  school  bonds — V.  106,  p.  2146 — were  awarded  to  Weil,  Roth 
&  Co.  of  Cincinnati  for  $45,945,  equal  to  102.01  1  . 

MONROVIA,  Los  Angeles  County,  Calif.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  7:30  p.  m.  June  17  by  Lewis  P.  Black, 
City  Clerk,  for  the  $12,500  6%  water  bonds,  voted  at  the  election  hrld 
April  23 — V.  106,  p.  1932.  Denoms.  10  for  $500  and  10  for  $562  50 
Date  June  1  1918.  Prin.  and  semi-ann.  int.  (J.  s  J.)  payable  at  the  office 
of  the  City  Treasurer.  Due  $1,062  50  yearly  on  July  1  from  1919  to  1958 
incl.  Cert,  check  drawn  upon  some  responsible  bank  for  $2,000  payable 
to  the  City  Treasurer,  required.      Purchaser  to  pay  accrued  Interest. 

MONTEREY  COUNTY  RECLAMATION  DISTRICT  NO.  1666,  CaLf . 
— BOND  OFFERING. — Proposals  will  be  received  until  n  a,  m.  June  21. 
it  is  stated,  by  Jas.  Taylor,  County  Treas.  (P.  O.  Salinas),  for  $56  000  6% 
impt.  bonds.  Due  yearly  on  Jan.  1  as  follows:  s:i  000  192S  to  1931  incl., 
$7.000]1932  to  1936  incl., and  $9,000  1937;  $24,000  are  subject  to  call  Jan.  1 
1927. 

BOND  SALE. — It  is  also  stated  (hat  an  issue  of  $24,000  6%  impt.  bonds 
was  awarded  (o  (lie  Salinas  ("iiv   Hank  a(   par  and  Int. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— ROADS  AU- 
THORIZED. -The  County  Commissioners  have  authorized  an  Issue  of 
25,000  hospital  bonds,  ii  is  stated. 

MUSSELSHELL  COUNTY  SCHOOL  DISTRICT  NO.  42  (P.  O. 
Roundup),  Mont.  —  noxp  OFFERING.  Sealed  bids  will  be  received 
until  5  p.  m.  June  22  by  James  \.  McLeod,  Dist.  Clerk,  it  is  staled,  for 
$1,600  6%  10-20-yr.  (opt.)  Bchool  bonds.     Cert,  check  for  $160  required. 

NASHUA,  Hillsborough  County,  N.  H.— NOVO  SALE.-  On  June 
1  the  s.M. ooo  m%  1-10-year  serial  road  bonds     \     106,  p.  2250— were 

awarded   as  follows:    $12,000   to  the  Sinking   Fund,   $1,000   to  the  Trustees 

of  Woodlawn  Cemetery  and   $41,000  to  ffi,  n.  Rollins  .v  sons  or  Boston 
at  par. 

NEBRASKA.— bo xi ),s  PURCHASED  /o  During  the  month 

of  May  the  following  three  Issues  or  bonds,  aggregating  $113,000,  wen 
purchased  by  the  State  of  Nebraska: 
$57,000  5 Ht!  City    of    Kearney    Pa  fcricl    No.    26   bonds.     Date 

May  1    1918.      tnteresi  annualb   on  Maj    I,  payable  at  the 

siaic  Treasurer's  office.     One  \ia\    i   1928,  subject  to  call 

after  May   I    1919 
40.000  .-,!,,',    Kearney   Paving   Districts   Nos,    is.    19,  26  and  28  bonds. 

Dale  May  I   1918.     Interest  annually  on  Maj   I.  payable  at 

the  County  Treasurer's  office       Due  Maj    i    1928,  optional 

after   May   1    1919. 
lO.ooo    .v,     Litchfield    water    and    light    bonds      Date    May    1    1917. 

Interest  annually  on  May  I.  payable  at  the  State  Treasurer's 

Office,       One    Max     I     1937,    ,., ,,..1    all    r    May    I     1922. 
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NEWARK,  Eimex  County,  N.  J.  BOND  OFFERING .  Proposals  will 
hi'   ii  ■.  .  i  \  id    by    A.     \rchibald.    Director  of    l!c\  enuo  and    Finance,    uiilil    II 

a.  m.  June  L'li  tor  the  following  •>'',  gold  coupon  (with  privilege  or  p 

tion)  bonds  not  io  i'm'itiI  the  unounte  mentioned: 

$828,000  Btreel  opening  bonds.      Duo  yearly  on  July      as  follows:  $24,000 

1019  id  1021  Incl.i  $25,000  19_'_'  and  1923;  $28,000  1024  t" 

incl.:    $38,000    1929    to    193.5    lncl..    and    $36,000  In   19.;  I    and 

1044  lncl. 
250,000  water  bonds.     Due  yearly  on  July  l  as  folllowa:  $5,000  1919  to 

1028  incl.:  $6,000  1929  to  1038  lncl.;  and  $7,000  1939  to  I9f>s. 
Denom.  Sl.OOO.  Dato  July  1  1018.  1'rin.  and  semi-annual  intercut 
(.1.  \  .1.1  payable  at  the  National  State  Bank  of  Newark.  Certified  Checll 
on  an  Incorporated  bank  or  trust  company  for  2%  of  the  amount  of  bonds 
bid  for,  payable  to  tho  "Diroctor  of  the  Department  of  Kevonuo  and 
Finance  of  the  City  of  Newark,"  required.  Tho  successful  bidder  or  bid- 
ders will  bo  furnished  with  the  opinion  of  Heed.  McCook  &  Iloyt.  of  New 
York,  that  the  bonds  are  valid  and  legal  obligations. 

The  official  advertisement  of  this  offering  will  be  found  on  a  preceding  page 
of  this  week's  issue. 

NEW  CASTLE,  New  Castle  County,  Dela.— BOND  SALE  CAN- 
CELED.— The  award  to  A.  B.  Leach  &  Co.,  inc.,  of  Phila.  of  the  S25.000 
5%  5-30-year  (opt.)  registered  street  impt.  bonds — V.  106.  p.  2472 — has 
been   canceled. 

NEW  CASTLE,  Fond  du  Lac  County,  Wyo.— BOND  OFFERING.— 
Additional  information  is  at  hand  relative  to  the  offering  on  Juno  28  of  the 
$90,000  0%  10-15-year  (opt.)  gold  coupon  water-system  bonds  (V.  106, 
p.  2250).  Proposals  for  these  bonds  will  be  received  until  8  p.  m.  on  that 
day  by  A.  M.  Nichols,  Mayor.  Denom.  $500.  Date  July  1  1918.  Int. 
semi-annual,  payable  at  Kountze  Bros..  N.  Y.  Information  may  also  be 
obtained  from  Royal  D.  Salisbury,  Consulting  Engineer,  1415  East  Colfax 
Ave..  Denver,  Colo.  Total  bonded  debt  June  8  1918.  $4,000.  Sinking 
fund,  $21,000.     Assessed  valuation,  $454,674. 

NEW  CONCORD,  Muskingum  County,  Ohio.— BOND  ELECTION.— 
On  June  2~>  the  voters  will  decide  whether  they  are  in  favor  of  issuing  $5,000 
deficiency  bonds,  it  is  stated. 

NEW  HAMPSHIRE  (State  of).— BOND  SALE— On" June  14  Horn- 
blower  &  Weeks  were  awarded  $500,000  4>£%  coupon  (with  privilege  of 
registration)  war  loanlbonds,  series  of  1918,  at  102.501,  plus  $10.  Demons. 
300  for  $1.000: and ,400  for  $500  each.  Date  July  1  1918.  Int.  payable 
semi-ann.  (J.  &  J.)  at  National  Shawmut  Bank.  Boston,  or  at  State  Treas- 
urer's office  in  Concord.  Due  $75,000  yearly  on  July  1  from  1930  to  1935, 
incl.,  and  $50,000  July  1  1936.  The  issue-has  received  approval  of  the 
Capital  Issues  Committee  of  theFederal  Reserve  Board. 

NEWPORT,  Campbell  County,  Ky. —BONDZOFFERING.— Proposals 
will  be  received  until  12  m.  June  20  by  Chas.  D.  McCrea,  Commissioner 
of  Finance,  £or  $60,000  5%  coupon  street-improvement  bonds.  Denom. 
$500.  Date  July  1  1918.  Interest  semi-annual.  Due  July  1  1938. 
Certified  check  for  3%  of  the  amount  of  bonds  bid  for,  payable  to  the  above 
Commissioner,  required.  The  bonds  have  been  approved  by  the  Capital 
Issues  Committee  of  the  Federal  Reserve  Board. 

NEWPORT,  Newport  County,  R.  I.— TEMPORARY  LOAN.— It  is 
stated  that  a  loan  of  $75,000  issued  in  anticipation  of  taxes,  dated  June  IS 
and  payable  Sept.  3  1918,  was  awarded  on  June  13  to  the_Acquidneck  Na- 
tional Bank  of  Newport  at  4.58%  discount. 

NEWTON,  Middlesex  County,  Mass. — NOTE  SALE. — On  June  12  an 
issue  of  $25,000  5%  notes,  dated  June  14  1918,  and  maturing  June  1919, 
was  awarded  to  Estabrook  &  Co.  of  Boston  at  100.23.  Other  bidders  were: 
E.  H.  Rollins  &  Sons.  Bos.__100.207   Blake  Bros.  &  Co.,  Boston. .100.052 


Merrill,  Oldham  &  Co.,  Bos.100.189 
Chandler,  Wilbor  &  Co.,  Inc_100.ll 
SalomonBros.&Hutzler.N.Y.lOO.lO 
R.  L.  Day  &  Co.,  Boston. -100.08 


C.  S.  Butler 100.001 

Newton  Trust  Co.,  Newton.  100.00 
A.  B.  Leach  &  Co.,  Inc.,  Bos. 

4.84%  discount  plus  $2  premium 
S.N.Bond  &  Co.,N.Y..4.90%  disc't 

NEWTON  COUNTY  (P.  O.  Kentland),  Ind.—  BONDS  NOT  SOLD.— 

No  sale  was  made  on  June  11  of  the  $9,500  434%  highway  improvement 
bonds  offered  on  that  day  (V.  106,  p.  2472). 

NILES,  Trumbull  County,  Ohio.— BONDS  AUTHORIZED.— Or din- 
ances  have  been  passed,  it  is  stated,  authorizing  the  issuance  of  $6,000 
electric-light-plant  and  $3,200  street-completion  bond.. 

*•  NORFOLK  COUNTY  (P.  O.  Dedham),  Mass.— TEMPORARY  LOAN. 
— On  June  11  the  loan  of  $75,000  dated  June  12  and  payable  Nov.  11  1918 — 
V.  106,  p.  2472 — was  awarded  to  S.  N.  Bond  &  Co.  of  Boston  at  4.70% 
discount,  plus  $2  25  premium.     Other  bidders  were: 

Discount.  I  Discount. 


F.  S.  Moseley  &  Co.,  Boston. 
R.  L.  Day  &  Co.,  Boston..  . 


.4.84% 
.4.85% 


Salomon  Bros.  &  Hutzler,N.Y.4.73 

Estabrook  &  Co.,  Boston 4.78% 

R.  M.  Grant  &  Co.,  N.  Y 4.82% 

NORTH  DAKOTA.— BONDS  PURCHASED  BY  STATE.— The  follow- 
ing nine  issues  of  4%  bonds,  aggregating  $55,300  were  purchased  at  par 
during  the  month  of  May  by  the  State  of  North  Dakota: 

Place  Issuing  Bonds —      Ami.       Purpose.  Date.  Maturity. 

$1,500  Eagle  S.  D.  No.  11,  Het- 

tingerCo Funding  Apr.   15  1918  Apr.  15  1928 

3,500  Hastings    S.    D.    No.    28. 

Bottineau  Co Refunding      Mar.  15  1918  Mar.  15  1928 

4,000  Lake  View  S.  D.  No.  25, 

Tierce   Co Building  Mar.  15  1918  Mar.  15  1928 

8,000  Land     S.     D.     No.     49, 

McHenry  Co Building         Mar.  15  1918  Mar.  15  1928 

3,500  Lincoln    S.    D.    No.    18, 

Oliver   Co Funding  Apr.   16  1918  Apr.     6  1938 

25.000  McLean  County Seed  &  grain  Apr.     1  1918  Apr.     11921 

4,000  Northage  School  District -Building  Apr.   15  1918  Apr.   15  1938 

4,000  Orlien    S.    D.    No.     153. 

Ward  Co Funding  May  15  1918  May  15  1038 

1.800  Williams  Co.  S.  D.  No.  41Funding  Apr.     1  1918  Apr.     11028 

NORTHAMPTON,  Hampshire  County,  Mass.— TEMPORARY  LOAN. 
— F.  S.  Moseley  &  Co.,  of  Boston,  have  been  awarded  tho  loan  of  $100,000 
maturing  Nov.  17  1918.  offered  on  Juno  12  (V.  106,  p.  2472)  at  4.75%. 
interest  to  follow.     Othor  bidders  were: 

Int.         Prcm. 

Old  Colony  Trust  Co.,  Boston 4.84  

Blake  Bros.  &  Co..  Boston 4.90         $1  50 

R.  L.  Day  &  Co.,  Boston 4.91  

Arthur  l'erry  &  Co.,  Boston 5. 23  

NORTH  SACRAMENTO  SCHOOL  DISTRICT  (P.  O.  North  Sacra- 
mento), Sacramento  County,  Calif. — BOND  ELECTION. — It  is  stated 
that  an  election  will  bo  held  June  29  to  vote  on  tho  question  of  Issuing 
$20,000  school  bonds. 

NORTH  TONAWANDA,  Niagara  County,  N.  Y.—BOND  OFFERING. 

— City  Clerk  F.  C.  Colt/  will  receive  sealed  bids,  it  is  stated,  until  S  p.  in. 
July  3  for  $61 .500  5','    1    10  year  serial  street,  bonds.      Interest  seniianiiii.il. 

NORWOOD,  Hamilton  County,  Ohio.— BOND  OFFERING.— Si  all  1 
proposals  will  be  received  until  12  m.  June  17  by  W.  R.  Locke,  City  Auditor, 
it  is  stated,  for  $15,000  5H%  water-works  and  electric  light  plant  extension 
bonds.  Denom.  $500.  Date  Apr.  1  1918.  Duo  $1,000  yearly  on  Apr. 
1  from  1919  to  1933,  incl.  Cert,  check  for  5%.  payable  to  City  Treasurer, 
required. 

OAKLYN,  Camden,  N.  J.— BOND  SALE.— Tho  $1,200  5%  seria 
school  bonds  authorized  at  an  election  held  July  9  1917 — V.  105.  p.  203 — 
were  sold  in  August  last  to  the  School  Trusties  of  the  State  of  New  Jersey 
at  par.     Denom.  $200.     Date  Aug.   1    1917.      Int.   F.   &  A 

OKMULGEE,  Okmulgee  County,  Okla.— BOND  SALE.— On   June  3 

the  two  issues  of  ")•  ,  water-works  and  sewer-extension  bonds,  aggregating 
$535,000— V.  108,  p.  1710 — wore  awarded,  it  is  stated,  to  C.  W  .  McNear 
&  Co.  of  Chicago  at  100.50. 


County,  Okla.-  —BONDS  APPROVED. — The  Attorney* ienerals  office 
on  June  s  approved.  It  is  stated,  an  issue  of  $100,000  school elUi  and 
building  bonds. 

ONEIDA  County  (P.  O.  Rhinelander),  Wis. — DESCRIPTION  OF 
BONDS.— The  $60,000  <>'.  Three  Lake  Drainage  District  bonds  recently 
awarded  to  the  Hanchetl  Bond  Co.  of  Chicago — V.  106.  p.  2472  — are  in 
denom.  of  $500  and  dated  Mar.  12  1918.  Prin.  and  ann.  int.  payable  at 
the  State  Hand  of  Three  Lakes.  Remittance  will  be  made  by  the  bank  in 
Chicago  or  New  York  Exchange  without  cost,  or  coupons  may  be  collected 
without  cost  through  the  Ilanchott  Bond  Co.,  Chicago.  Due  $4,000  yearly 
on  Mar.  12  from  1923  to  1937.  incl. 

ORANGE,  Orange  County,  Tex.— BONDS  APPROVED  BY  CAPITAL 
ISSUES  COMMITTEE. — Tho  Capital  Issues  Committee  of  the  Federal 
i  e   Hoard  has  approved,  according  to  reports,  an  issue  of  $100,000 

school   bonds. 

PAWTUCKET,  Providence  County,  R.  I.— TEMPORARY  LOAN.— 
A.  II.  Leach  &  Co.,  Inc.,  of  Phila.,  have  purchased,  it  Is  stated,  the  $200,000 
tax-anticipation  notes  maturing  Oct.  22  1919,  mentioned  in  V.  106,  p.  1261. 

PHILADELPHIA,  Pa. — BOND  SALE. — On  June  12  the  $3,000,000 
public-librarv  and  the  $2,500,000  public  impt.  4'A  '"<  30-year  tax-free 
coupon  (with  privilege  of  registration)  bonds — V.  106  p.  2250 — were 
awarded  to  the  First  National  Bank  of  Now  York  and  Reilly  Brock  &  Co. 
of  Philadelphia  jointly  at  102.177 — a  basis  of  about  4.371%.  There 
were  38  bids  submitted  totaling  $24  237  000.  The  last  offering  made  by 
the  city  was  in  Sept.  1917  when  $7  275  700  4%  S^-year  bonds  were  sold 
"over  the  counter"  at  par  and  int.  Among  the  bidders  at  Wednesday's 
sale  were: 

Biddlo  &  Henry,  Philadelphia $25,000     102.125 

Wm    A.  Read  &  Co.,  New  York 5,500,000      102.0477 

Drexel   &  Co.,   Phila.     Brown   Bros.   &   Co..   Phila. 

Harris,  Forbes  &  Co.,  N.  Y.    National  City  Co., 

N.  Y.  (all  or  none) 5,500,000     101.418 

Beneficial  Savings  Fund  Society,  Philadelphia 20,000     101 

Trustees  of  Roman  Catholic  High  School,  Phila 15,000     101 

Mrs.  M.  Kennedy 1,000      101 

Provident  Life  &  Trust  Co.,  Philadelphia. 10,000     101 

Montgomery   &   Co.,    Phila.     Equitable   Trust  Co., 

New  York  (all  or  any  part) 5,500,000     100.89 

Spitzer,  Rorick  &  Co {100,000     100.57 

v  U00.000     100.27 

Fire  Association  of  Philadelphia 50,000     100.50 

Merchants  Union  Trust  Co.,  Philadelphia 30,000     100.375 

John  B.  Miller,  Lancaster,  Pa 3,000     100.255 

Henry   Kadden 3,000     100.25 

Chas!  Fearon  &  Co.,  Philadelphia 65.000     100.02 

Perm  Mutual  Life  Insur.  Co.   Phila 1.000.000     100 

Corn  Exchange  National  Bank   Phila 500  000     100 

Fidelity  Trust  Co.    trustee 30.000     100 

J.  M.  Harper   &  Co.,   Phila 25,000     100 

West  End  Trust  Co.    Phila 25.000     100 

B.M.Kline 2.000     100 

People's  Trust  Co.    Phila 20.000     100 

J.  B.  Lessig,  Pottstown,  Pa 15,000*100 

Pardee  Bros.  &  Co.,  Inc 13,000  I  100 

W.  W.  Sommer,  Philadelphia 10,000'    100 

First  Columbia  National  Bank,  Columbia,  Pa 6,000     100 

C.  B.  McMichael,   Philadelphia 2,000     100 

Wm.  A.  Stanton,  Samuel  Stanton,  executors 400     100 

Geo.  A.  Funnell 17,000     100 

Chelton  Trust  Co.,  Philadelphia 10,000     100 

Central  Trust  &  Savings  Co.,  Philadelphia 50,000     1C0 

Isaac  H.  Burton,  Philadelphia 300     100 

Ellsworth   Dougherty,   Philadelphia 300     100 

Geo.  D.  Hess,  Beech  Creek,  Pa 1,000     100 

Central  National  Bank,  Philadelphia 100,000     100 

John  J.  Chaulk 5,000       96.13 

The  above  bonds  are  offered  to  investors,  in  an  advertisement  on  a 
preceding  page,  by  the  successful  bidders,  the  First  National  Bank  of  this 
city,  and  Reilly,  Brock  &  Co.,  of  Philadelphia,  at  103  J4  and  interest, 
yielding  nearly  4.30%. 

LOAN  PROPOSED. — The  Common  Council  is  expected  to  pass  a  resolu- 
tion, it  is  stated,  providing  for  the  creation  of  a  temporary  loan  of  $1,200.- 
000  for  the  maintenance  of  the  city  during  the  remainder  of  the  year.  It  is 
further  stated  that  this  loan  will  not  be  floated  if  sufficient  funds  are  re- 
ceived from  taxes  by  September. 

"PHILADELPHIA  SCHOOL  DISTRICT  (P.  O.  Philadelphia),    Pa.— 

LOAN  PROPOSED. — Local  papers  state  that  this  district  is  contemplating 
a  temporary  loan  of  $1,000,000  in  anticipation  of  revenue,  to  pay  teachers' 
salaries. 

PHILLIPS  COUNTY  (P.  O.  Helena),  Ark.— BOND  OFFERING.— It  is 
reported  that  sealed  bids  will  be  received  until  11a.  m.  June  20  by  J.  W. 
Denison,  Chairman  Board  of  County  Commissioners,  for  $95,000  6% 
road-improvement  bonds. 

PICKAWAY  COUNTY  (P.  O.  Circleville),  Ohio.— BOND  SALE.— 
On  June  10  the  $36  000  6%  1-10-year  serial  coupon  bridge  and  culvert 
bonds — V.  106  p.  2361 — were  awarded  to  Seasongood  &  Mayer  of  Cin- 
cinnati for  $37  649   equal  to  104.580.     Other  bidders  were: 


Premium . 
Davies-Bertram  Co.  Cin..$l  494  00 
Spitzer-Rorick  &  Co.  Tol.  1  236  50 
F.  C.  Hoehler  &  Co.    Tol.. 

Weil    Roth  &  Co.    Cin 

Graves  &  Blanchet,  Tol 

Brood,  Ell't  &  liar..  Cin.. 
I'rov.  Sav.Bk.&  Tr.Co.,Cin. 
Ohio  Nat.  Bk.,  Columbus. 


Premium. 
Tillotson  Wolcott  Co.  Clev.  1  407  60 
C.  E.  Denison  &  Co.  Clev.  1  396  80 
Wm.R.Compton  &  Co.  Cin.  1  375  00 
W.  L.  Slayton  &  Co.   Tol..   1,515  60 

Sid.  Spitzer  &  Co..  Tol 1.555  20 

A. B  Leach  &  Co.,  Inc., Chic.  1 ,548  00 
1.623  60 1 First  Nat.  Bank,  Circlev..  1,625  40 
1,075  20|Durfee,  Niles  &  Co.,  Tol_.   1.101  00 


965  25 
1  404  00 
1 ,368  Oi. 
1.288  00 


PIERCE  COUNTY  SCHOOL  DISTRICT  NO.  106,  Wash.— BOAT) 
SALE.— On  June  8  the  $4,500  school  bonds — V.  106.  p.  2361 — were  pur- 
chased, it  is  stated,  by  the  State  of  Washington  at  par  for  5s. 

PINE   GROVE   IRRIGATION    DISTRICT,    Klamath   Falls,    Ore.— 

BOND  OFFERING. — It  is  reported  that  S.  K.  McKenzie,  Dist.  Sec.,  will 

\  e  proposals  until  2  p.  m.  June  24  for  $1 .000  6%  bonds.     Int.  semi-ann . 

PITTSBURGH,  Crawford  County,  Kans  —  BOND  SALE.— The 
Fidelity  Trust  Co.  of  Kansas  Citv,  Mo.,  has  been  awarded,  it  is  stated 
$29,117  iX%  street  impt.  bonds  at  par. 

PLYMOUTH,  Luzerne  County,  Pa.— BOND  OFFER ING.— Proposals 
will  lie  received  until  7:30  p.  m.  to-day  (June  15).  it  is  stated,  by  John  II. 
Rowe,  Chairman  of  Finance'  Commission,  for  $10,000  5X%  6-year  aver. 
impt .  bonds.      Int.  J.  &  J. 

PLYMOUTH  (Town).  WONEWOC  (Townl  &  ELROY  (City)  JOINT 
SCHOOL  DISTRICT  NO.  6,  Juneau  County,  Wise— BOA"/)  SALE.— 
On  June  5  'lie  Wisconsin  Trust  Co.,  of  Milwaukee  was  awarded  the$lS.000 
and  Improvement  bonds. — V.  106.  p.  236" — at  101.10. 
Denom.  $1,800.  Date  Aug.  '918.  Due  $1 .800  yearly.  Other  bidders, 
all  of  ( JhlcagO,  were: 

A.   I!     Leach  &  Co $18,144  I  Merchants  Loan  &  Trust 

Salsey.  smart  &  Co. 18.108 1     Co $18.054  50 

PORT  OF  NEWPORT,  Ore.— BOND  SALE  .—Issues  of  $90,000  5% 
6-10-yr.  serial  and  $75,000  6%  11-25-yr.  serial  impt.  bonds  havebeen 
awarded,  it  is  stated,  to  Mulholland  &  Hough  of  Spokane. 

POTEAU,  Le  Flore  County,  Okla.— BONDS  VOTED.— By  a  vote  of 

205  to  70  the  voters  on  June  7  authorized  the  issuance  of  $95,000  6% 
25-year  water  bonds. 

POTTSVILLE,  Schuylkill  County,  Pa.— BO.YD  OFFERING.— Pro- 
posals  will  be  received  by  the  City  Council  until  7:30  p.  m.  June  28  fo 
s.'l  .000  5';  5-20-yr.  (opt.)  slag  purchasing  plant  and  gasoline  motor  truck 
bonds.     c,eo.  W.  Jungkurth  is  Supt.  of  Accounts  and  Finance. 

PRINEVILLE,  Crook  County,  Ore.— BOND  SALE.— Reports  state 
that  $100,000  6%  20-year  railway  bonds  have  been  disposed  of. 

PURISSIMA  SCHOOL  DISTRICT  (P.  O.  San  Jose),  Santa  Barbara 
County,  Calif.— BOA'/)  SALE. — The  $4,500  635  1-10-yr.  serial  bonds 
offered  on  June  3 — V.  106.  p.  2361 — were  awarded,  it  is  stated,  to  the 
State  Board  of  Control  of  California  for  $4,526.  eaual  to  100.577. 
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RAVENNA,  Portage  County,  Ohio.— BONDS  AUTHORIZED—  An 
ordinance  was  passed  May  23  authorizing  an  issue  of  $50,000  5yi%  cou 
non  refunding  laonds.  Denom.  $1,000.  Date  June  1  1918.  Prin.  j and 
seini-ann.  int  (M.  &  S.)  payable  at  the  Second  National  Bank  of  Ravenna. 
Due  S3  000  each  six  months  from  Mar.  15  1932  to  Sept.  15  1939,  inci., 
and  $2,000  Mar.  15  1940. 

RED  LAKE  COUNTY  (P.  O.  Red  Lake  Falls),  Minn.— BOND 
OFFERING. — Geo.  Dupont,  County  Auditor,  will  receive  proposals  until 
11  a  m.  June  19,  it  is  stated,  for  $18,994  6%  20-year  road  and  bridge  and 
$5,540  49  6%  ditch  bonds.     Int.  semi-ann. 

RICHMOND,  Ray  County,  Mo.— BOND  SALE.— On  June  3  the  Harris 
Trust  &  Savings  Bank  of  Chicago  works  bonds — V.  106,  p.  23b  1— at  y«-0' • 
Denom.  $1 ,000  and  $500.     Date  July  1  1918.     Int.  J.  &  J.     Other  bidders 

William  R.  Compton  Co.,  St. 

Louis . _--$31,rfW) 

Mortgage  Trust  Co §,1>0J?o 

Powell-Garard  &  Co.,  Chi...  31,013 
Miss.  Vallev  Tr.  Co.,  St.  L-.  30,800 


Mercantile  Trust  Co.,  St.  L.$31,822 
Kauffman-Smith-Emert  Inv. 

Co.,  St.  Louis 31,606 

Whittaker  &  Co.,  St.  L 31,402 

Francis  Bros.  &  Co.,  St.  L...  31,290 

ROCHESTER,  N.  Y.—NOTE  SALE.— On  June  10  the  $100,000  8 
month  school  construction,  $200,000  4  month  school  construction  and 
$300  000  4  month  notes— V.  106,  p.  2472— were  awarded  as  follows: 
the  $100,000  notes  to  H.  A.  Kahler  &  Co.  of  New  York  at  4.75%  and$3  80 
nrem.  while  the  remaining  two  issues  of  notes  amounting  to  $50U,uuu 
were  awarded  to  R.  W.  Pressprich  &  Co.  of  New  York  at  4.68%. 
bidders,  all  of  New  York,  were: 

Notes. 

R.  W.  Pressprich  &  Co --- -8  mos. 

H.  A.  Kahlar&Co -- -4  mos. 

A.  B.  Leach  &  Co. /8  mos. 

\4  mos. 
Salomon  Bros.  &  Hutzler /8  mos. 

\4  mos. 
White,  Weld  &  Co. 4  mos 


Other 


Premium. 


$4  00 
17  00 
19  00 


The  National  City  Co /8  mos. 

\4  mos. 


Robert  Winthrop  &  Co.  f$50,000._ 


8  mos. 

..4  mos. 


Interest, 

4.83% 

4.775% 

4.80% 

4.70% 

4.84%  

4.74%  

4.86%  

4.875%  6  33 

4.75%  31  67 

4.90% 

4.90% 

4.80% 

4.80% 

-BONDS  APPROVED 


1  00 
5  00 


S.  N.  Bond  &  Co J8  mos. 

\4  mos. 

ROGERS  COUNTY  (P.  O.  Claremore),  Okla 

— An  issue  of  $31,150  funding  bonds  was  approved,  by  the  Attorney 
General's  office  on  June  8.  it  is  stated. 

ROSS  COUNTY  (P.  O.  Chillicothe),  Ohio.— DESCRIPTION  OF 
BONDS.— The  $30,000  6%  1-10-year  serial  bridge  bonds  awarded  on  May 
26  to  A  B.  Leach  &  Co.,  Inc.,  of  Chicago  at  104.106  and  int.  are  in  denoms. 
of  $500  and  dated  May  1  1918.     Int.  semi-ann. 

RUNNELLS  COUNTY  (P.  O.  Ballinger),  Tex.— BOND  ELECTION  — 
The  voters  will  have  submitted  to  them  on  June  20  the  question  of  issuing 
$75,000  road  bonds. 

RUSH  COUNTY  (P.  O.  Rushville),  Ind.— BOND  OFFERING.— J.  O. 
Williams,  County  Treasurer,  will  sell  at  2  p.  m.  June  20  $23,840  4>4% 
road  bonds,  it  is  stated.  Denom.  $596.  Date  June  15  1918.  Int.  M.  & 
N.     Due  $596  each  six  months  from  May  15  1919  to  Nov.  15  1938,  inclusive. 

RUSK  FARM  DRAINAGE  DISTRICT  (P.  O.  Ladysmith),  Rusk 
County,  Wis. — BOND  OFFERING. — Proposals  will  be  received  until 
3  t>  m  June  20  by  J.  A.  Michaelson.  Secretary  Bd.  of  Commrs.,  for  $25,000 
6%  construction  bonds.  Due  yearly  from  1922  to  1931  incl.  Cert,  check 
for  $1,000  required. 

RYE  (Village),  Westchester  County,  N.  Y.—BOND  ELECTION.— 
An  election  will  be  held  June  18  to  vote  on  the  question  of  issuing  $6,500 
garbage-plant  bonds. 

ST.  CLAIRSVILLE  SCHOOL  DISTRICT  (P.  O.  St.  Clairsville), 
Belmont  County,  Ohio.— BOND  OFFERING. — Annie  W.  Hollingsworth, 
Clerk  of  Board  of  Education,  win  receive  proposals  until  June  27,  it  is 
stated,  for  $2,500  6%  refunding  bonds.  Denom.  $250.  Date  Mar  1 
1918  Prin  and  semi-ann.  int.  payable  at  the  district  depository  m  St. 
Clairsville.     Due  $250  yearly  on  Mar.  1  from  1923  to  1932.  incl. 

ST.  FRANCIS  COUNTY  (P.  O.  Forrest  City),  Ark.— BOJVD  SALE  — 
An  issue  of  $195,000  5V2%  2-20-year  serial  Road  Improvement  District 
No  3  bonds  was  awarded  to  Whitaker  &  Co.,  of  St.  Louis.  Denoms. 
$1,000  and  $500.     Date  Feb.  1     918. 

ST  JOSEPH  COUNTY  (P.  O.  South  Bend),  Ind.— BONDS 
A  WARDED  IN  PART. — Of  the  three  issues  of  4  )4  %  highway  bonds  offered 

on  June  5 V.  106,  p.  2251 — the  $20,800  and  $13,000  issues  were  awarded, 

it  is  stated  to  A.  L.  Kitselman  of  Indianapolis  for  $43,805,  equal  to 
100.11.  No  bids  were  received  for  the  $29,000  Buehler  road  bond  issue 
offered  on  the  same  day. 

ST  LOUIS  COUNTY  (P.  O.  Duluth),  Minn. — BOND  SALE. — On 
June  5  the  $32,000  5%  drainage  bonds — V.  106,  p.  2362 — were  awarded 
to  the  First  Nat'l  Bank  of  Duluth  for  $32,343,  equal  to  101.071.  Denom. 
$1  000  Date  June  1  1918.  Int.  semi-ann.  (J.  &  J.)  payable  at  the  Ameri- 
can Exchange  Bank,  N.  Y.  Due  $2,000  yearly  on  June  1  from  1923  to 
1936  incl  and  $4,000  June  1  1937.  Total  bonded  debt  $1,179,515.  Assess, 
val  1917  $355,056,977.  Assess,  val.  of  moneys  and  credits  (add'l)  $40,- 
190,106. 

ST  LUCIE  COUNTY  (P.  O.  Port  Pierce),  Tex.—  WARRANT  OFFER- 
ING — Sealed  bids  will  be  received  until  11  a.  m.  July  9  by  the  Board  of 
County  Commissioners,  for  $35,000  6%  time  warrants.     Denom.  $1,000. 

ST.  PAUL,  Ramsey  County,  Minn. — BOND  SALE. — It  is  reported 
that  R  M  Grant  &  Co.,  Chicago,  have  been  awarded  $445,000  refunding 
bonds  'consisting  of  $200,000  4Hs  and  $245,000  5s,  due  serially  from  1922 
to  1931,  inclusive,  at  100.22.    Other  bidders  were: 


Premium. 
Merchants  Tr.  &  Sav.  Bk.$4,717  00 

Wells-Dickey  Co ,§•%££  9R 

Estabrook  &  Co 17,075  50 

R.  L.  Day  &  Co ( 

Stacy  &  Braun 15, 25b  8/ 

Kissell,  Kinnicutt  &  Co J 

Taylor,  Ewart  &  Co 1 

Ames,  Emerich  &  Co >4,583  50 

McCoy  &  Co_- J 

A.  B.  Leach  &  Co.. 15,878  00 

Wm.  R.  Compton  Co J 

White,  Grubbs  &  Co 6,870  00 

Capital    Trust    &    Savings 

Bank 5,117  50 


Premium. 

Ilornblower  &  Weeks $6,728  40 

Kalman,  Matteson  &  Wood\3,604  50 
First  Tr.  &  Sav.  Bk.,  Chic.  J 
Guaranty  Tr.  Co..  N.  Y..1 
Cont.  &  Conim.  Tr.  &  Sav. 

Bank  of  Chicago 6,319  00 

Minnesota  Loan  &  Tr.  Co. J 

Harris  Trust  &  Sav.  Bank.  6,430  00 

National  City  Co 5,127  50 

William  Salomon  &  Co '  6,764  00 

Curtis  &  Sanger 1 

Edmunds  Bros 6,768  45 

Blodget  &  Co 

Rollins  &  Sons 6,893  05 


SALEM,  Essex  County,  Mass.— TEMPORARY  LOAN.— On  June  7  a 
$200  000  loan  was  negotiated  with  A.  B.  Leach  &  Co.,  Inc.,  of  Boston  at 
4  85%  discount  plus  a  $9  00  prem.     Due  Apr.  10  1919. 

SANDUSKY  COUNTY  (P.  O.  Fremont),  Ohio.— BOND  OFFERING. 

Proposals  will  !"•  received  until  12  m.  to-day  (Juno  15)  by  F.  E.  Siegen- 

thaler!county  Auditor,  it  is  stated,  for  $2,000  5%  East  St.  paving  bonds. 
Int.  semi-ann. 

BOND  SALE. — An  issue  of  $136,000  5%  inter-county  highway  District 
No    271  1 1-  been  purchased  by  tho  State  Industrial  Commission  of 

Ohio.     Denom.  $500.     Int.  M.&S. 

SAN  JACINTO  COUNTY  (P.  O.  Coldspring),  Tex.— BOND  SALE  — 
TheBlanton  Banking  Co.  of  Houston  has  been  awarded.  It  Is  stated,  $15,000 
6%  1-15-yr.  serial  court-house  bonds. 

SAYRE,  Bradford  County,  Pa.— BOND  OFFERING.— Borough 
Secretary  M.  H.  Mercereau  will  receive  sealed  bids  until  7:30  p.  m.  Juno  21 
it  is  stated  for  $26,000  5%  12  5-6-year  aver,  street  bonds.  Int.  semi-ann! 
Certified  check  for  •: I uircd. 

SCOTIA,  Clinton  County,  N.  Y.—BOND  OFFERING.— K.  Crosby, 
Village  Clerk,  will  ret  elve  proposals  until  8  p.  m.  to-day  (Juno  15)  for  $5,100 
5%   20-year  refunding  water  bonds.     Int.   V.  ft  A.     I  k  for  2% 

required. 

SEATTLE,  Wash.— FINANCIAL  STATEMENT.     We  arc  In  roceipt 

of  tho  following  financial  state tit  in  connection  with  the  offering  on  June 

22  of  I  In-  $300,000  1-10-yoar  general  negotiable  coupon  bonds  at  not  ex- 
ceeding 0',;  int.      V.  106.  p.  2173. 


Financial  Statement  May  1   1918. 

Total  bonded  indebtedness $7,123,400  00 

Warrants  outstanding,  general  fund $53,962  25 

Warrants  outstanding ,  judgment  fund 886  85 

Condemnation    awards    in    cause    No.     12359T, 

against   the  general   fund   have  been  filed. 

amounting  to 289,730  44—    344,579  54 

$  7.467.979  54 

Population  of  Seattle,  Census  of  1910 237,194 

Population  according  to  U.  S.  Census  Bureau.  June  1  1917 366,445 

SEBASTIAN  COUNTY  (P.  O.  Fort  Smith),  Ark.— BOND  SALE.— 
An  issue  of  $70,000  road  impt.  bonds  has  been  purchased  by  Chicago  ban- 
kers, it  is  stated. 

SEMINOLE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO. 
6,  Fla. — BOND  SALE. — The  Hanchett  Bond  Co.  of  Chicago  was  recently 
awarded  $15,000  6%  tax-free  school  bonds.  Date  Jan.  1  1918.  Prin. 
and  semi-ann.  int.  (J.  &  J.)  payable  in  New  York.  Due  Jan.  1  1948. 
Total  bonded  debt,  this  issue  only.  Assess,  valuation  $324,300.  Total 
value  of  all  property  (est.)  $648,600.     Population  1,250. 

SHERBOURNE  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  4 
(P.  O.  Big  Lake),  Minn. — BOND  OFFERI NG .—Proposals  will  be  re- 
ceived until  11  a.  m.  June  22  by  F.  E.  Wellington.  Dist.  Clerk,  for  $10,000 
refunding  bonds  at  not  exceeding  6%  int.  Denom.  $500.  Date  July  1 
1918.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  First  Nat.  Bank. 
St.  Paul.  Due  $500  yearly  on  July  1  from  1923  to  1932  incl.  and  $5,000 
July  1  1933.  The  legal  opinion  of  H.  W.  Moody.  Attorney,  St.  Paul,  will 
be  furnished  to  the  purchaser  without  charge.  Cert,  check  for  $2,000. 
payable  unconditionally  to  the  Dist.  Treas.,  required.  Bonds  will  be 
ready  for  delivery  at  time  of  sale. 

SIOUX  CITY  SCHOOL  DISTRICT  (P.  O.  Sioux  City),  Woodbury 
County,  Iowa.— DESCRIPTION  OF  BONDS.— The  $75,000  5%  school 
bonds  awarded  on  May  9  to  Geo.  M.  Bechtel  &  Co.  of  Davenport  (V.  i06, 
p.  2473)  are  described  as  follows:  Denom.  $1,000;  due  1928. 

SOMERSET  (Town),  Niagara  County,  N.  Y.—BOND  OFFERING.— 
Edward  Arnold,  Town  Supervisor  will  receive  proposals  until  11  a.  m.  to- 
day (June  15)  at  the  office  of  Hickey,  Thompson  &  Gold,  Savings  Bank 
Building,  Lockport,  for  $11,922  89  drainage  bonds.  Rate  of  interest 
to  be  named  in  bid.  Date  Jan.  1  1918.  Due  part  yearly  on  Apr.  1  from 
1919  to  1928,  incl.,  and  optional  yearly  on  April  1. 

SPRINGFIELD,  Hampden  County,  Mass.— TEMPORARY  LOAN.— 
Blake  Bros.  &  Co.  of  Boston  were  awarded  on  June  11  the  loan  of  $600,000 
maturing  Nov.  8  1918 — V.  106,  p.  2473 — at  4.57%  discount,  plus  a  $6 
premium.     Other  bidders  were: 

Discount.        Premium. 

S.N.  Bond  &  Co.,  New  York 4.70%  $13.00 

Salomon  Bros.  &  Hutzler,  New  York 4.71%  

White,  Weld  &  Co.,  Boston ..4.75%  12.00 

National  City  Company,  Boston 4.75%  8  00 

National  City  Bank.  New  York 5.00%  

SPRINGFIELD,  Clark  County,  Ohio.— BOND  SALE.— The  Davies- 
Bertram  Co.  of  Cincinnati  has  purchased  at  private  sale  the  three  issues  of 
5%   1-10-year  serial  coupon  special  assess,  bonds,  aggregating  $109,435, 
offered  without  success  on  May  13  (V.  106,  p.  2148): 
Financial    Statement. 

Assessed  valuation. $67,258,650  00 

Total  indebtedness $2,679,653  05 

Water   debt 373,000  00 

Sinking  fund... 249.559  91 

Net  debt 2,057,093  14 

Population  1910,  46,921;  1918  (estimated) 68,000 

BONDS  AUTHORIZED. — On  June  3  an  ordinance  was  passed  authoriz- 
ing an  issue  of  $3,852.03  5%  sanitary  sewer  assess,  bonds.  Date  Mar.  1 
1918.  Due  part  yearly  on  Mar.  1  from  1919  to  1923  incl.  W.  H.  Ma- 
honey  is  City  Clerk. 

STILLWATER  COUNTY  (P.  O.  Columbus),  Mont.— BONDS  PRO- 
POSED.— The  County  Commissioners,  it  is  stated,  are  endeavoring  to  get 
permission  from  the  Capital  Issues  Committee  of  the  Federal  Reserve 
Board  to  issue  not  to  exceed  $100,000  court-house-building  bonds. 

STONE  CORRAL  SCHOOL  DISTRICT,  San  Luis  Obispo  County, 
Calif. — BOND  SALE. — During  May  the  First  National  Bank  of  Visalia 
was  awarded,  it  is  stated,  $9,000  6%  bonds. 

SUMMIT,  Cook  County,  111. — BOND  SALE.— The  Hanchett  Bond  Co. 
of  Chicago  has  purchased  $7,000  5%  7-20-year  serial  electric-light  bonds. 
Denom.  $500.  Date  May  1  1918.  Prin.  and  semi-ann.  int.  (M.  &  N.) 
payable  at  the  Village  Treasurer,  or  through  the  offices  of  the  above 
bankers.  Bonded  debt,  $20,500.  Water  debt,  $6,500.  Assessed  valu- 
ation,   $569,742.     Population,    5,200. 

SYCAMORE,  Turner  County,  Ga. — BOND  ELECTION. — On  June  18 
the  voters  will  be  asked  to  vote  on  a  proposition  to  issue  $7,000  school 
bonds,  it  is  stated. 

TABOR  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Tabor), 
Fremont  County,  Iowa.— BOND  SALE. — The  $40,000  school  bonds 
voted  at  an  election  held  April  8 — V.  106,  p.  1711 — have  been  sold. 

TETON,  Fremont  County,  Idaho. — BOND  SALE. — On  June  1  Keeler 
Bros,  of  Denver  were  awarded  the  $15,000  6%  10-20-yr.  (opt.)  water  bonds 
— V.  106,  p.  2043— at  par  and  int.  Denom.  $1,000.  Date  July  1  1918. 
Interest  J.  &  J. 

TEXAS.— BONDS  REGISTERED.— The  following  bonds  have  been 
registered  by  the  State  Comptroller: 

Amount.     Place  and  Purpose  of  Issue.      Rate.                 Due.  Date  Reg. 

$20,000  Live  Oak  Co.  Road  Dist.  No.  5-  5%  $500  per  year  May  21 

2,500  Crosby  Co.  C.  S.  D.  No.  8 5%  20  years  May  21 

20,000  Leon  Co.  Road  Dist.  No.  7 5%  20  years  May  21 

1,500  Cherokee  Co.  C.  S.  D.  No.  9...  5%       5-20  years  May  21 

800  Cherokee  Co.  C.  S.  D.  No.  33..  5%       5-20  years  May  21 

800  Cherokee  Co.  O.  S.  D.  No.  44..   5%        5-20  years  May  21 

1,000  Cherokee  Co.  C.  S.  D.  No.  82..   5%        5-20  years  May  21 

36,000  Guadalupe  Co.  Road  D.  No.  1-.   5%  30  years  May  21 

2,500  Crosby  Co.  C.  S.  D.  No.  7 5%  20  years  May  21 

1,000  Lipscomb  Co.  O.  S.  D.  No.  67. .   5%  12  years  May  21 

1,000  Waller  Co.  C.  S.  D.  No.  18 5%       5-10  years  May  21 

5,000  Williamson  Co.  C.  S.  D.  No.  61.   5%        5-40  years  May  21 

600  Hopkins  Co.  C.  S.  D.  No.  35...  5%  10-20  years  May  21 

50,000  Houston  Co.  Road  Dist.  No.  4..  5%  $2,000  per  year  May  21 

20,000  Houston  Co.  Road  Dist.  No.  6. .   5%  $1 .000  per  year  May  21 

25,000  City  of  Brady  Water- Works 5%  10-40  years  May  23 

1,000  Nueces  Co.  C.  S.  D.  No.  20 5%        5-10  years  May  27 

251,000  Sabine  Co.  Special 5H  $8,000  per  year  May  31 

15.000  Bell  Co.  Special  Road 5%  20-40  years  May  31 

2.000  Bell  Co.  Special  Road -  5%  $500  per  year  May  31 

THERMOPOLIS,  Hot  Springs  County,  Wyo.— DESCRIPTION  OF 
BONDS. — The  two  issues  of  water  and  sewer  bonds,  atrsrroiiating  $50,000. 
awarded  as  6s  on  May  25  to  sweet.  Causey,  Poster  s  Co.  of  Denver — 
V.  106,  p.  2473 — are  described  as  follows: 

$25,000  water  bonds.     Prin.  and  semi  aim.  int.   (V.  &  A.)  payable  at  the 

National  Bank  of  Commerce,   N.   Y.   City.     Duo  Juno  1    1948, 

optional  June   1    1933. 

25,000  sower  bonds.      Prin.  and  semi  .inn.   int.    (.1.  &   J.)   payable  at   t lit* 

Office  of  the  Town  Treasurer  or  at  the  National  Hank  of  Commerce 

N.  Y.  City.     Due  .lime  I    1938,  optional  June  1  1928. 
Denom.  $500.     Date  Juno  1  1918. 

Financial  Statement. 

Real  valuation,  estimated $2,100,000 

Assessed  valuation,   1917 1,411,463 

Total  bonded  debt  (Including  llie.so  issues) 168,600 

Less  «. iter  debt ...$116,000 

Net.   debt $43,500 

I'opulatlon,  1910  (Federal  Census),  1,660;  1918  (esl  ),  2,600. 

THOMASVILLE,  Thomas  County,  Ga.— DESCRIPTION  OF  BONDS. 

— Tho  $15,000  funding  and  $8,000  street   inn  IS  first   re- 

ported)  bonds  recently  awarded  to   Pnidden  >V    <  '<>•  of  Toledo  for  $23.1  lb. 

equal  to  100.478 — V.  100,  p.  2173    an'  described  as  r.iiiows    Denom.  $1. 
000.     Date  April  l  lo  is.     int.A.&o.     Due  yearly  from  1920  to  1928  Incl. 

THROOP  (Borough),  Lackawanna  County,  Pa.  BOND  SALE.— 
On  June  6  the  $66,000  57,   n   16  yi  coupon  (with  privilege  of  regis- 

tration) tax-free  refunding  bmnl'.      V.    106,   p.   -'lis      were  awarded  to  the 
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Kuiioijtii   BDeybolte  Oo.  of  Cincinnati  for  $60,555  5o,  tojul  to  L02.393. 
other  bidden  were: 

MM    I-  i  .  .  i,  i:.  ii  \  Oo.,PhII.$66.  |7<i  (id1  A.  !!.  1      i ...  .'.   '   ..      Im       Cln     • 
Fra/ier  >V  Co..   I'lilla 66.286  50 | Lyon,  Singer  ,.t  Co.,   1'ittsb       I 

TUSCALOOSA,    Tuscaloosa    County,    Ala. — BOND    ELI*    II". 
Newspapers  state  that  an  election  will  be  held  July  16  to  vote  on  question 
of  issuing  $95,000  city  school  Impt.  bonds. 

UHRICHSVILLE,  Tuscarawas  County,  Ohio. — BOND  OFFERING. 
— Proposals  will  bo  received  by  11.  O.  Snyder,  Village  Clerk,  until  12  m 
Juno  29  for  $21,000  5H%  coupon  debt  extension  bonds.  Denom.  $500. 
Date  June  1  191S.  Int.  soml-ann.  (J.  &  1).)  payable  at  the  Village  Treas 
urer's  office.  Due  $1,000  yearly.  Cert,  cheek  for  $600,  payable  to  the 
Village  Treasurer,  required.  Bonded  debt  (incl.  this  issue)  June  7  1018, 
$211,155.  Assessed  valuation,  $4,989,260.  Total  tax  rate  (per  $1,000), 
$13  50. 

VIGO    COUNTY    (P.    O.    Terre    Haute),    Ind.— DESCRIPTION    OF 
BONDS. — An  issue  of  $60,000  4J^%  tax-free  coupon  brick  road-COnstruc 
tion  bonds  recently  authorized  are  In  denom.  of  $500  and  dated  Juno  15 
1918.     Int.  seml-ann.  (M.  &  N.)  payable  at  tho  County  Treasurer's  office. 
Due  $1,500  each  six  months  from  May  15  1919  to  Nov.  15  1938  inclusive. 

VIMVILLE  SCHOOL  DISTRICT,  Lauderdale  County,  Miss.— 
BOXD  ELECTION. — The  question  of  issuing  $5,000  school-building  bonds, 
will,  it  is  stated,  be  submitted  to  the  voters  on  June  25. 

VINCENT  SCHOOL  DISTRICT,  Merced  County,  Calif.— BOND 
SALE. — Reports  state  that  an  Issue  of  $9,000  5'A%  school  bonds  was 
recently  awarded  to  the  State  Board  of  Control  of  California  at  par. 

VOLUSIA  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  41 
Fla. — BOXD  SALE.— On  May  17  the  $12,000  6%  28-year  school  bonds 
dated  Jan.  1  1918  (V.  106.  p.  1933)  were  awarded  to  F.  C.  Hoehler  &  Co. 
of  Toledo. 

WALLOWA,  Wallowa  County,  Ore.— BOND  OFFERING.— J.  C. 
Baird,  City  Kecorder,  will  receive  proposals  until  July  15  for  $7  682  39 
6%  coupon  sewer  bonds.  Due  20  years,  subject  to  call  by  city  any  time 
after  10  years  from  date. 

WALTHAM,  Middlesex  County,  Mass.— LOAN  OFFERING.— Pro- 
posals will  be  received  until  10  a.  m.  to-day  (June  15)  for  a  temporary  loan 
of  $100,000  dated  June  17  and  maturing  Nov.  12  1918. 

WAPAKONETA,    Auglaize    County,    Ohio.— BOND    OFFERING.— 
Proposals  will  be  received  by  Elmer  E.  Newcomber,  City  Auditor,  until 
12  m.  July  8  for  the  following  5lA  %  coupon  bonds: 
$5,000  West  Auglaize  St.  impt.  bonds.     Denom.  $500.     Due  $500  yearly 

on  June  1  from  1921  to  1930  inclusive. 
11,200  assessment  tax  collection  bonds.     Denoms.  10  for  $500  and  10  for 
$620.     Due  $1,120  yearly  on  June  1  from  1919  to  1928  inclusive. 

Date  June  1  1918.  Prin.  and  semi-ann.  int.  (J.  &  D.)  payable  at  the 
office  of  the  City  Treasurer.  Cert,  chedk  (or  cash)  for  $100  required 
on  each  bid. 

WARE  COUNTY  (P.  O.  Waycross),  Ga.—BOND  ELECTION  PRO- 
POSED.— Reports  state  that  this  county  will  probably  call  an  election  in 
the  near  future  to  vote  on  the  question  of  issuing  $1,000,000  road  bonds. 

WARREN,  Trumbull  County,  Ohio.— BOND  SALE.— On  June  1  the 
$8,500  6%  coupon  market  house  bonds — V.  106,  p.  1933 — were  awarded 
to  Durfee,  Niles  &  Co.  of  Toledo  for  $8,553  80,  equal  to  100.632.  Other 
bidders  were: 

Tillottson-Wolcott  Co.,  CI. $8, 545  00  I Seasongood  &  Mayer,  Cin.$8,526  00 
Hanchett  Bond  Co.,  Chic.  8,537  50  |W.  L.  Slayton  &  Co.,  Tol_.  8.500  95 

WARREN  COUNTY  (P.  O.  Williamsport),  Ind.— BOND  SALE.— 
The  $5,220  4}4  %  1-10-yr.  serial  tax-free  road  impt.  bonds  offered  on  June  6 
— V.  106,  p.  2252 — were  awarded  on  that  day  to  Bettie  Luppold  for  $5,245, 
equal  to  100.478. 

WARREN  COUNTY  (P.  O.  Vicksburg),  Miss.— BOND  SALE.— The 
$150,000  serial  road  bonds  recently  authorized — V.  106,  p.  2252 — have  been 
awarded,  it  is  stated,  to  the  Kaufman,  Smith,' Emert„Co.  of  St.  Louis. 

WASHINGTON    COUNTY    SPECIAL    TAX    SCHOOL     DISTRICT 

NO.  1  (P.  O.  Chipley),  Fla.— BOND  SALE.— On  June  3  the  $35,000  6% 
16-year  school  bonds  dated  June  4  1918 — V.  106,  p.  2148 — were  awarded 
to  Powell,  Garard  &  Co.  of  Chicago  for  $35,570  (101.628)  and  int.  Among 
the  other  bidders  were: 

A.  C.  Drummond $35,566 

R.  M.  Grant  &  Co.,  Chicago.  35,565 
John  Nuveen  &  Co.,  Chicago  35,455 

WASHINGTON  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Portsmouth),  Scioto  County,  Ohio. — BOND  SALE. — On  June  10  the 
$7  500  6%  1-5-year  serial  coupon  school  bonds — V.  106  p.  2363 — were 
awarded  to  Otis  &  Co.  of  Cleveland  at  100.75    it  is  stated. 


J.  C.  Mayer  &  Co.,  Cin $35,400 

Sidney  Spitzer  &  Co.,  Toledo  35,357 


WAUKEGON,  Lake  County,  Ills.— BOND  ELECTION.— On  June  21 
the  voters  will  have  submitted  to  them  the  question  of  issuing  $40,000 
refunding  bonds,  it  is  stated. 

WAUSAU,  Knox  County,  Neb.— BOND  ELECTION.— On  June  17 
a  proposition  to  issue  $16,500  village  hall  bonds  will  be  submitted  to  the 
voters,  it  is  stated.     F.  E.  Anderson  is  Village  Clerk. 

WELDON  VALLEY  DRAINAGE  DISTRICT  (P.  O.  Fort  Morgan), 
Morgan  County,  Colo. — LOND  SALE. — The  $2  000  6%  3  2-3-year  aver, 
impt.  bonds  offered  on  April  20 — V.  106  p.  1491 — were  awarded  to  Miss 
Margaret  Lamborn  it  is  stated  at  95.     Int.A.&O. 

WEST  POINT,  Clay  County,  Miss.— BOND  OFFERING.— Proposals 
will  be  received  until  10  a.  m.  June  20  by  D.  Cottrell,  Mayor,  for  $30,000 
20-year  city  bonds  at  not  exceeding  6%  int.  Int.  semi-ann.  Cert. .check 
for  $350  required. 

WESTVILLE  SCHOOL  DISTRICT  (P.  O.  Westville),  Adair  County, 

Okla.-RO.Y7)  OFFERING.— Vf.  P.  Langley,  Clerk  Bd.  of  Ed.,  will  receive 
bids  until  June  15  for  the  $1,700  6%  20-ycar  (opt.)  school  bonds  recently 
authorized — V.  106,  p.  1933.     Denom.  $1,000. 

WHITE    BEAR    SCHOOL    DISTRICT,    Ramsey    County,    Minn.— 

BONDS  DEFEATED. — On  June  7  a  proposition  to  issuo  $20,000  school 
bonds,  was  defeated,  it  is  stated,  by  a  vote  of  358  "for"  to  439  "against." 

WHITMAN,   Plymouth   County,   Mass.—  TEMPORARY  LOAN.— On 

June  10  the  loan  of  $25,000  dated  June  12  1918  and  maturing  June  12  1919 
— V.  106.  p.  2473 — was  awarded  to  F.  S.  Mosoley  &  Co.  of  Boston  at 
5%  discount.     Other  bidders  were: 


Discount. 

Dr.    Theodore    Chamberlain.").  1 0'  ; 
CD.  Parker  &  Co.,  Boston..,". 


Discount. 
Arthur  Berry  &  Co.,  Boston. 5. 23% 

S.  N.  Bond  &  Co.,  Boston 5.109 

R.  L.  Day  &  Co.,  Boston 5.09% 

WHITSETT  SPECIAL  TAX  SCHOOL  DISTRICT,  Guilford  County, 
No.  Caro.— BOND  OFFERINQ. — Proposals  will  be  received  until  1  I  a.  m. 
July  S,  it  is  stated,  by  W.  O.  Boron  (P.  O.  Greensboro)  for  $10,000  .V, 
school  bonds. 

WILMINGTON,  New  Hanover  County,  No.  Caro.— BONDS  TO  BE 
OFFERED  SHORTLY. — According  to  local  papers,  bonds  to  the  amount 
Of  (275,000  were  ordered  advertised  at  the  regular  session  of  the  City  Conn 
cil  on  June  10.  $50,000  of  which  will  be  new-  bonds  to  finance  contemplated 

necessary  improvements  and  extensions  of  streets,  water  and  sewer  mains. 

and  tho  remainder  to  refund  former  issues  of  bonds  that  fall  due,  $100,000 
Oct.    1    and  1125,000  Jan.    1    1919. 

WINNETKA  SCHOOL  DISTRICT  (P.  O.  Winnetka),  Cook  County, 
111. — DESCRIPTION  OF  BONDS. — The  $16,500  school-building  and  $18,- 
000  school-site  bonds  awarded  to  the  Merchants'  Loan  &  Trust  Co.  of 
Chicago — V.  106.  p.  2363 — bear  5%  int.  and  are  in  denoms.  of  $500.  Date 
May  1  1918.     Int.  M.  &  N.     Due  serially  on  May  1  from  1919  to  1938  incl. 

WITT,  Montgomery  County,  111.— BONDS    VOTED.— At  an  election 
held  Juno  4   the  proposition   to  issue  $10,000  5%   water-works  bonds — 
V.  106,  p.  2252— carried  by  a  vote  of  293  to  63.     Date  of  sale  not  deter 
mined. 

YARBORO  SCHOOL  DISTRICT  (P.  O.  Yarboro),  Mississippi 
County,  Ark. — DESCRIPTION  OF  BONDS. — Tl  10  6' ,    tax  free 

school  bonds,  tin;  sale  of  which  was  reported  in  V.  106,  p.  ll>01.  are  In  denom. 
or  $500  and  are  dated  April   1    [918.      Prin.  and  semi  aim.  int.   (P.  &     \ 
payable  at  the  Chicago  Title  &  Trust  Oo.     Duo  $500  yearly  on  Aug.  1 

from   1923  to  1942  incl.      Total  bonded  debt,  this  issue  only.      Assess.  \al.. 
$250,000.     Total  value  of  all  property  (est.) ,  $1 ,000,000.  Population  1 ,800. 


YAZOO  COUNTY  (P.  O.  Yazoo  City),  Miuu.—Bo\D  OFFERING.— 
Sealed  bids  will  be  received  until  12  m.  June  27  by  8.  8.  Griffin,  clerk  of 
Board  of  County  Supervisors,  for  $75,000  6  20  year  serial   bonds  at  not 

D 1500.      Date   July    1     1918.      Int.    J.    &    J. 

Certified  check  for  $1,000,  payable  to  the  above  Clerk,  required.     Tho 
i  ul  bidder  to  furnish  blank  bonds  free  of  expense  to  the  county. 

YOLO  COUNTY  WATERWORKS  DISTRICT  NO.  1,  Calif.— BOND 

SALE.  An  issue  of  $12,000  6%  school  bonds  was  n  <ently  awarded  to  the 
Bank  of  Esparto  for  $13,000,  equal  to  108.33,  it  is  Mat.. 1 

YONKERS.    Westchester    County,    N.    Y.—NOTE    SALE.—R.    W. 
pricb  >v  Co.  of  New  York  have  been  awarded,  it  is  stated,  $400,000 

6  hi. ml  lis  notes  due  Dec.   1 1  . 

YOUNGSTOWN,  Mahoning  County,  Ohio.— BONDS  AUTHORIZED 
Local   papers  state  that  an  ordinance  has  been  passed  authorizing  the 

•    of  $8,200  street  extension  bonds. 
An  ordinance  was  also  passed  authorizing  the  Lssuance  of  $25,000  5% 

coupon    road-impt.    bonds.      Denom.   $1,000.      Date   Oct.    1    1918.      Prin. 

and  semi-annual  int.  payable  at  the  office  of  the  Sinking  Fund  Trustees. 

Due  $5,000  yearly  on  Oct.  1  from  1921  to  1925  incl.     M.  F.  Hyland  is 

City  Clerk.  

CANADA,    its    Provinces    and    Municipalities. 

BERLIN    SCHOOL    DISTRICT    (P.    O.    Willow    Hill;,    Sask.—  DE- 

BENTURE  SALE. — The  $400  8%  5-year  debentures  authorized  in  April — 
V.  106,  p.  1712 — have  been  purchased  by  the  Manufacturers  Life  Ins.  Co. 
of  Toronto. 

BRIDGEWATER,  N.  S.— DEBENTURES  TO  BE  OFFERED  SHORTLY. 
— The  $20,000  6%  debentures  recently  authorized — V.  106.  p.  2252 — will 
be  offered  about  July  1. 

CALGARY,  Alta.— DEBENTURES  OFFERED  BY  BANKERS.— A 
syndicate  composed  of  the  Dominion  Securities  Corporation,  Ltd.,  A.  E. 
Ames  &  Co.  and  Wood.  Gundy  &  Co.,  has  purchased  and  are  offering  to 
investors  at  par  and  interest  $2,300,000  7%  coupon  (with  privilege  of  regis- 
tration) gold  debentures.  It  is  stated  that  the  amount  purchased  was 
$230,000.  with  a  60-day  option  on  the  remainder  of  the  issue.  Denom. 
$500  and  $1,000.  Date  June  1  1918.  Principal  and  semi-annual  interest 
(J.  &  D.)  payable  at  Molsons  Bank,  Toronto,  Montreal  and  Calgary, 
and  the  Mechanics  &  Metals  National  Bank,  New  York.  Due  June  1 
1928.  The  official  circular  states  that  this  issue  does  not  constitute  new 
financing,  but  is  for  the  refunding  of  capital  expenditures  made  prior  to 
the  war  and  temporarily  financed  on  short-term  notes.  The  debentures 
are  a  direct  and  primary  obligation  of  the  city  at  large  and  are  additionally 
secured  by  long-term  bonds  amounting  to  $2,766,029,  held  in  trust  by  the 
Molsons  Bank  as  trustee. 

Municipal  Statistics. 

Assessed  valuation  for  taxation  1918  (subject  to  revision) $76,508,000 

General  debenture  debt  (exclusive  of  present  issue) 16,115,703 

Less — Water-works  debentures $3,491 ,542 

Electric  light  and  power 2,285,496 

Street  railway 2.365,174 

Collected  sinking  funds 720,464     8,862,676 

Net  debenture  debt $7,253,027 

Ratepayers'  share  local  improvement  debt $4,361,816 

Sinking  funds  collected  on  utilities  and  local  impt.  accounts..     1,520,898 

Population  (estimated) 65,000 

Calgary  is  the  largest  city  in  Alberta  and  the  chief  manufacturing,  railway 
and  business  centre  between  Winnipeg  and  the  Pacific  Coast. 

DARTMOUTH,  N.  S.— DEBENTURE  SALE.—H.  M.  Bradford  of 
Halifax  has  purchased  at  98.21  the  $125,000  school  and  $5,000  sewer- 
extension  6%  10-year  coupon  (with  privilege  of  registration)  bonds — 
V.  106,  p.  2364.  Denoms.  $1,000,  $500  and  $100.  Date  July  2  1918. 
Int.  semi-ann.  (J.  &  J.)  payable  at  Dartmouth.  Due  $100,000  in  25  years 
and  $30,000  in  10  years. 

ESTUARY,  Sask.— DEBENTURES  AUTHORIZED.— An  issue  of 
$9,000  10-year  installment  debentures  at  not  exceeding  8%  int.  has  been 
authorized.     L.   H.   Wallace  is  Village  Secretary-Treasurer. 

FREEMAN  SCHOOL  DISTRICT,  Sask.— DEBENTURE  SALE.—  The 
Canada  Landed  &  National  Co.  of  Winnipeg  has  purchased,  it  is  stated, 
$2,000  school  bonds. 

GOLDEN  VALLEY  SCHOOL  DISTRICT  (P.  O.  Ponteix),  Sask.— 

DEBENTURE  SALE. — The  $2,200  7V2%  1-10-yr.  serial  school  debentures 
recently  authorized — V.  106,  p.  2252 — have  been  awarded  to  the  Water- 
man-Waterbury  Co.  of  Regina.  Date  May  15  1918.  Int.  annually  in 
May.     Due  on  May  1  from  1919  to  1928  inclusive. 

INGERSOLL,  Ont.— DEBENTURES  SOLD  "OVER  THE  COUN- 
TER."— See  reference  on  a  preceding  page  of  this  department  to  the  sale 
"over  the  counter"  of  $36,000  6%  15-year  debentures.     Int.  ann. 

LOVERNA,  Sask. — DEBENTURE  SALE. — Reports  state  that  the 
Waterman- Waterbury  Mfg.  Co.  of  Regina  was  recently  awarded  the  $3,000 
7%  5-year  debentures  authorized  during  May.     V.  106,  p.  1934. 

MONTREAL,  Que.— DEBENTURES  TO  BE  OFFERED  BY  SYNDI- 
CATE.— On  June  11.  according  to  the  Montreal  "Gazette,"  it  was  an- 
nounced that  the  syndicate  which  purchased  the  $6,100,000  5-year  6% 
bonds  at  97.  as  reported  by  us  in  these  columns  last  week,  will  make  a 
public  offering  of  the  bonds  immediately,  the  price  to  the  public  to  be  par 
and  interest  or  a  straight  6%  basis.  The  "Globe"  goes  on  to  say  that 
it  was  further  announced  that  the  syndicate,  which  was  understood  at 
the  time  to  be  made  up  of  a  group  of  French-Canadian  bond  houses,  is 
composed  of  Bene  T.  Leclerc  and  Versailles,  Vidricaire  &  Boulais.  Both 
houses  have  been  successful  in  placing  large  blocks  of  bonds  with  French- 
Canadian  investors  in  this  Province.  Rene  T.  Leclerc  purchased  a  large 
block,  of  the  first  Montreal  loan  of  this  year  at  the  time  the  bonds  were 
being  offered  through  the  Bank  of  Montreal  and  subsequently  placed  this 
block  amounting  towell  over  $1  000  000  at  par  and  interest  against  the 
par  flat  asked  in  the  original  offering.  That  is  the  block  was  placed  on  a 
i.  ]  basis,  against  about  6J^%  for  the  original  offering.  At  the  same  time 
the  firm  of  Versailles,  Vidricaire  &  Boulais  placed  $1,500,000  Outremonts, 
also  on  a  (>%  basis. 

DEBENTURES  AUTHORIZED.— Reports  state  that  $500,000  deben- 
tures was  authorized  by  the  Legislative  Commission  on  June  1  in  antici- 
pation of  revenue. 

NEWCASTLE,  N.  B.— DEBENTURE  SALE.— Tho  Eastern  Securities 
Corp.  has  purchased  at  97.6,  it  is  stated,  $40,000  6%  5,  10.  15  and  20-year 
debentures  in  denom.  of  $500. 

NORTH  VANCOUVER,  B.  C— DESCRIPTION  OF  DEBENTURES.— 
The  $40,000  •">';  20-year  water-works-installation  debentures  mentioned  in 
V.  L06,  p.  2252.  are  to  be  in  denom.  of  $1,000  and  dated  Aug.  1  1918 
Int.   K.  &  A.     Duo  Aug.  1   1938. 

OSHAWA,  Ont.— DEBENTURE  SALE.— An  issue  of  $38,000  6%  20- 
Installment  debentures  has  been  purchased,  it  is  stated,  by  Neely's,  Lim- 
ited, of  Toronto. 

PETERBOROUGH  COUNTY  (P.  O.  Peterboro),  Ont.— DEBEN- 
TURE OFFERING. — Proposals  will  bo  received  until  Juno  18  for  $22,000 

•V,    and   ...    ,    20-year  debentures. 

RED  DEER,  Alta.— CHANGE  IN  INTEREST  RATE.— We  are  advised 

by  the  City  Commissioner  that  the  rate  of  interest  on  the  $21,000  3-year 

treasury  bills  offered  for  sale  June  21 — V.  106,  p.  2171 — has  been  increased 

from  ti   ,    to  7  ' .. '      and  is  payable  at   the  Imperial  Bank  of  Canada,  Red 

Toronto,  Montreal  or  the  Bank  of  the  Manhattan  Co.,  New  York. 

SCARBORO  TOWNSHIP  SCHOOL  DISTRICT,  Ont.— DEBEN- 
TURE  SALE.-  At  a  meeting  of  the  Township  Council  In  Woburn  on 
June  10  an  issue  of  $20,000  6%  school  debentures  were  sold  locally. 

SHACKLETON  SCHOOL  DISTRICT,  Sask.— DEBENTURE  SALE. 
— on  Jane  i  the  $1,000  895  lo  year  school  debentures  recently  authorized 
— V.  106,  p.  2253 — were  awarded  to  W.  L.  McKinnou  &  Co.  of  Toronto. 

VICTORIA,  B.  C. — CERTIFICATE  SALE.— A  syndicate  composed  of 
the  Dominion  Securities  Corp.,  Ltd.,  of  Toronto,  the  llouscr.  Wood  Cor- 
tion  and  Greenshields  &  Do.  of  Montreal  has  been  awarded  $1,000,000 
L0  year  gold  treasury  certificates.  Denom.  $1,000.  Date  March  1 
1918.  Trin.  and  semi  ann.  (M.  &  S.)  payable  at  the  Bank  of  British 
North  America,  Toronto,  and  Montreal  and  in  New  York  City.  Due 
March  1   192S. 
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THIS  entire  publication  is  devoted  to  a  presentation  of  the  reports  of  earnings  and 
expenses  of  United  States  railroads  for  the  latest  month  (April)  and  for  the 
calendar  year  to  date,  including  said  months.     The  table  embraces  every 
steam  operating  railroad  in  the  country  which  is  obliged  to  make  monthly 
reports  to  the  Inter-State  Commerce  Commission  at  Washington.     Returns  are  now 
required  only  from  carriers  whose  railway  operating  revenues,   or  gross  earnings,   exceed 
$1,000,000  per  annum. 

<j  n    .  The  figures  are  a  transcript  of  the  sworn  returns  on  file  at  Washing- 

aworn  necurns.      ton      They  haye  the  further  advantage  of  uniformity  of  method 

and  classification.  Every  company  is  obliged  to  make  up  its  returns  on  the  same  basis 
and  in  the  same  way  as  every  other  company. 

p        .    .  The  "Chronicle"  has  always  made  a  specialty  of  weekly  and  monthly 

Our  Snerinltv  reports  of  railroad  earnings,  and  for  nearly  fifty  years  its  weekly 

^  ^'         and  monthly  summaries  have  been  everywhere  accepted  as  authori- 

tative.    The  present  publication  is  in  continuation  of  this  work. 

F   ii  rw  :i  These  Inter-State  Commerce  returns  also  make  it  possible  for  us 

to  present  full  details  of  both  the  revenues  and  expenses.  Besides 
showing  total  gross  earnings,  we  indicate  separately  the  passenger  and  the  freight  revenues. 
In  the  case  of  the  expenditures  we  report  the  outlays  for  both  maintenance  of  way  and 
maintenance  of  equipment  as  well  as  the  traffic  and  transportation  expenses.  We  also 
show  the  railway  tax  accruals  (less  War  Taxes)  and  the  net  earnings  after  the  deduction 
of  such  taxes  and  the  comparatively  trifling  item  of  uncollectible  railway  revenues.  In 
addition,  we  indicate  the  net  earnings  remaining  after  the  deduction  of  certain  rents,  namely 
equipment  rents  and  joint  facility  rent.  Lastly,  we  show  the  Federal  War  Taxes,  the 
carriers  being  obliged  themselves  to  meet  these  taxes  out  of  the  rental  received  from  the 
Government.    We  conclude  by  giving  the  miles  operated  on  which  the  earnings  are  based. 

(V    t    D'srarded     ^e  cen^s  we  ^ave  necessarily  been  obliged  to  discard  altogether,  and 

if  in  any  case  the  results  should  happen  to  vary  a  dollar,  one  way  or 

the  other,  from  exact  proof,  the  reason  for  the  variance  will  be  found  in  that  circumstance. 

C  Returns  ^°  ma^e  ^s  publication  absolutely  complete,  we  add  several  pages 

company  ^  ^  en(j  ^Q  sj10w  ajso  ^ie  figUres  issued  by  the  companies  thern- 

Aiso  <jiv      .  selves,  where  they  are  made  up  on  a  basis  different  from  that  of  the 

Commerce  Commission  returns,  or  where  they  give  fixed  charges  in  addition  to  earnings,  or 
where  they  have  a  separate  and  distinct  fiscal  year. 

Othe  Returns  ^e  matter  contained  in  this  extra  and  novel  publication  is  entirely 
J^       .         .  additional  to  the  comprehensive  reports  of  earnings  we  furnish  in  the 

tonnnueo.  "Chronicle"  from  week  to  week.     All  the  returns  of  the  leading  roads, 

and  also  all  weekly  figures  of  gross  earnings,  are  printed  regularly  and  promptly  in  the 
"Chronicle"  as  soon  as  received.  But  in  addition  we  issue  once  a  month — say  about  the 
15th — this  special  publication,  furnishing  a  sort  of  compendium  of  earnings  in  which  we 
bring  together  all  the  returns  for  the  latest  month  which  are  available. 

~    .     r  As  in  the  case  of  our  numerous  other  Supplements  or  "Sections,"  all 

ci[y    -Ker«  of  wn*cn  are  expensive  publications,  the  "Railway  Earnings  Section" 

MiDscriDers.  ^  be  furnished  only  tQ  "chronicle"  subscribers.    These  will  receive 

it  free  of  charge,  one  copy  going  with  each  subscription.  It  will  be  impossible  to  obtain 
copies  in  any  other  way,  as  none  will  be  printed  for  general  sale. 


WILLIAM  B.  DANA  COMPANY,  PUBLISHERS 

NEW    YORK 
Chronicle  Building  Front,  Pine  &  Depeyster  Stbeets 


June,  1918.] 
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TO  ROADS  APPEARING  IN  THIS  SECTION. 


Name —                                                    Page 
Alabama  &  Vieksburg 4 

Alabama  Great  Southern.  See  Southern,  12 
Ann  Arbor 4 

Arizona  Eastern.    See  Southern  Pacific.  12 

Atchison  Topeka  &  Santa  Fe 4 

Atlanta  &  West  Point 4 

Atlanta  Birmingham  &  Atlantic 4 

Atlantic  &  St.  Lawrence 4 

Atlantic   City 4 

Atlantic  Coast  Line 4 

Baltimore  &  Ohio 4 

Baltimore  &  Ohio  Chicago  Terminal —  4 
Baltimore  Ches.  &  Atlantic.    See  Penn. 10 

Bangor  &  Aroostook 4 

Beaum.SourL.&W.     SeeN.O.T.&M.  9 

Bellefonte  Central 14 

Belt  Railway  of  Chicago 4 

Bessemer  &  Lake  Erie 4 

Bingham  &  Garfield 5 

Birmingham  Southern 5 

Boston  &  Albany.     See  N.Y.  Central-  -15 

Boston  &  Maine 5  and  14 

Buffalo  &  Susq.  RR.  Corp 5 

Buffalo  Rochester  &  Pittsburgh- _5  and  14 

Canadian  Pacific  Lines  (in  Maine) 5 

Carolina  Clinchfield  &  Ohio 5 

Central  New  England 5 

Central  of  Georgia 5 

Central  RR.  of  New  Jersey 5 

Central  Vermont 5 

Charleston  &  West  Carolina 5 

Chesapeake  &  Ohio  Lines 5 

Chicago  &  Alton 5 

Chicago  &  Eastern  Illinois 5 

Chicago  &  Erie.    See  Erie 7 

Chicago  &  North  Western 5 

Chicago  Burlington  &  Quincy 5 

Chicago  Det.  &  Can.  Grand  Trk.  Jet..  5 

Chicago  Great  Western 5  and  14 

Chicago  Indianapolis  &  Louisville 5 

Chicago  Junction 5 

Chicago  Milwaukee  &  St.  Paul 6 

Chicago  Peoria  &  St.  Louis  RR 6 

Chicago  Rock  Island  &  Gulf 6 

Chicago  Rock  Island  &   Pacific 6 

Chicago  St.  Paul  Minn.  &  Omaha 6 

Chicago  Terre  Haute  &  Southeastern. _  6 
Cincinnati  Indianapolis  &  Western  .  6 
Cincinnati  New  Orleans  &  Texas  Pacific  6 
Cincinnati North'n.  See  N  . V  .<  '<  nl  .'.(and  15 
Cleveland  Cincinnati  Chic.  &  St.  Louis. 

See  New  York  Central 9  and  15 

Coal  &  Coke 6 

Colorado  &  Southern 6 

Colorado  &  Wyoming  -  6 

Colorado  Midland  -   6 

Cripple  Creek  &  Colorado  Springs  .  6 

Cumberland  Valley.  See  Pennsylvania  LO 
Delaware  &   Hudson  -  6 

Delaware   Lackawanna  &    Western  .   6 

Denver  &  Rio  Grande  -  6 

Denver  &   Salt    L  6 

Detroit    cv    Mackinac  ...    6 

Detroit  &  Toledo  Shore  Line  6 

Detroit  Grand  Haven*  Milwaukee     .,  7 

Detroit  Toledo  &   Ironton    7 

Duluth  &  Iron  Range.    7 

Duluth  Missabe  cv:   Northern 7 

Duluth  South  Shore  &  Atlantic     7  and  11 


Name —  Page 

Duluth  Winnipeg  &  Pacific 7 

East  St .  Louis  Connecting 7 

El  Paso  &  Southwestern 7 

Elgin  Joliet  &  Eastern 7 

Erie 7 

Florida  East  Coast 7 

Fonda  Johnstown  &  Gloversv — 7  and  14 

Fort  Smith  &  Western 7 

Fort  Worth  &  Den.  City.  See  Col.  &  So _  6 
Ft.  Worth  &  Rio  Gr.  See  St.  L.  &  S.  F.ll 
Galv.  Harrisb.  &  San  Ant.   See  So.  Pac_12 

Galveston  Wharf 7 

Georgia 7 

Georgia  Southern  &  Fla.  See  Southern.  .  12 
Grand  Rapids  &  Indiana.     See  Penn  — 10 

Grand  Trunk  Western 7 

Great  Northern 7 

Gulf  &  Ship  Island 7 

Gulf  Colo.  &  Santa  Fe.   See  Atchison..  4 

Gulf  Mobile  &  Northern 7 

Hocking  Valley 7 

Houston  &  Texas  Cent.  See  Sou.  Pac._12 
Houston  East  &  West  Tex.   See  So.  Pac.12 

Illinois  Central 8 

Indiana  Harbor  Belt.   See  N .  Y .  Central.  9 

International  &  Great  Northern 8 

Kanawha  &  Mich.  SeeN.  Y.Cent.9  and  15 

Kansas  City  Mexico  &  Orient  RR 8 

Kan.  City  Mex.  &  Orient  Ry.  Co.  of  Tex.  8 

Kansas  City  Southern 8 

Kansas  City  Terminal 8 

Lake  Erie  &  W.  See  N.  Y.  Cent. .9  and  15 

Lehigh  &  Hudson  River 8 

Lehigh  &  New  England 8 

Lehigh  Valley 8 

Long  Island .    See  Pennsylvania 10 

Los  Angeles  &  Salt  Lake 8 

Louisiana  &  Arkansas 8  and  14 

Louisiana  Railway  &  Navigation  Co —  8 
Louisiana  Western.    See  Southern  Pac.12 

Louisville  &  Nashville 8 

Louisville  Henderson  &  St.  Louis 8 

Maine   Central 8 

Maryland  Delaw.  &  Virginia.  See  Penn.  10 
Michigan  Cent.    SeeN.  Y.  Cent_.9  and  15 

Midland    Valley 8 

Mineral    Range 8  and  14 

Minneapolis  &  St.  Louis 8  and  14 

Minneapolis  St.  Paul  &  S.  S.  M.8  and  14 

Minnesota  &  Internat.    See  No.  Pac 10 

Mississippi  Central.. 8 

Missouri  &  North  Arkansas     9 

Missouri  Kansas  &  Tex.  Lines        9  and  14 

Missouri  Oklahoma  &  Gulf 9 

Missouri   Pacific 9 

Mobile  cv.  Ohio.    See  Southern  12 

Moqongahela.    See    Pennsylvania  ID 

Monongahela  Connecting 9 

Morgan'sL.&T.RR.&SS.Co.  SeeSo.PJL2 
Nashville  Chattanooga  &  St.  Louis     __  9 

Nevada    Northern        9 

New  Orleans  &  North  Eastern       9 

New  Orleans  C. real   Northern  9 

New  Orleans  Texas  &  Mexico         9 

New    York   Central  9  and  l.~> 

New  York  Chicago  &  st.  Louis  10 and  l  1 
New  York  New  Haven  &  Hartford  10 
New  York  Ontario  &  Western  LOand  15 
New  York  Phila.  cv  Norfolk.    Se<   Penn    10 


Name — ■  Page 

New  York  Susquehanna  &  Western 10 

Newburgh  &  South  Shore 9 

Norfolk  &  Western 10 

Norfolk  Southern 10 

Northern  Pacific 10 

Northwestern  Pacific 10 

Oahu  Railway  &  Land  Co 13 

Oregon  Short  Line.  See  Union  Pacific. -13 
Oregon-Wash.  RR.  &  Nav.  See  Un.  Pac. 13 
Panhandle  &  Santa  Fe.  See  Atchison.  _  4 
Pennsylvania  System  (Eastern  Lines) -.15 

Pennsylvania  Syst.  (Western  Lines) 15 

Pennsylvania  Railroad 10  and  15 

Pennsylvania  Company-.    See  Penn 10 

Peoria  &  Pekin  Union 11 

Pere  Marquette 11 

Philadelphia  &  Reading  Ry 11  and  15 

Pittsb.  &  L.  E.  See  N.  Y.  Cent. .9  and  15 
Pitts .  Cin .  Chic .  &  St .  Louis .    See  Penn _  1 1 

Pittsburgh  Shawmut  &  Northern 11 

Pittsburgh  &  Shawmut 11 

Pittsburgh  &  West  Virginia 11 

Port   Reading '_ 11 

Reading    Company 15 

Richmond-Washington  System 11 

Richm .  Fred .  &  Potom .   See  Rich  .-Wash .  1 1 

Rutland 11 

St.  Joseph  &  Grand  Isl.    See  Union|Pac.l3 

St.  Louis-San  Francisco 11 

St.L.Brownsv.&Mex.  SeeN.O.T.&M-  9 
St.  Louis  Merchants'  Bridge  &  Terminal. 

See  Terminal  Association  of  St.  Louis.  12 
St.  Louis  San  Fr.&  Tex.   See  St.  L.-S.F.ll 

St .  Louis  Southwestern 11 

St.  Louis  S.W.Ry.  of  Tex.  SeeSt.L.&S.W.ll 

San  Antonio  &  Aransas  Pass 11 

Seaboard  Air  Line 11 

South  Buffalo 11 

Southern   Railway 11 

Southern  Pacific 12 

Southern  Ry.  in  Mississippi.   See  South.  12 

Spokane  International 12 

Spokane  Portland  &  Seattle 12 

Staten  Island  Rapid  Transit 12 

Tennessee  ( !entral 12 

Terminal  Railroad  Assn.  of  St.  Louis_.12 
Texarkana  &  Ft.  Smith.  See  Kan.  C.  So.  8 
Texas*  New  Orleans.    See  So.  Pac      ..12 

Texas  t\   Pacific  12 

Tol.&OhioCent.  See  N.Y. Cent  lOand  15 
Tol.  Peoria!  cv  West.  See  Penn   11  and  15 

Toledo  St.  Louis  cV.  Western 12 

Trinity  cv  Brazos  Valley.    SeeColo.&So.    6 

I'lster  cV   Delaware 12 

Union  RR.  (of  Pennsylvania) 13 

Union   Pacific 13 

Union  RR.  of  Baltimore.    See  Penn         10 

Utah  L3 

Vieksburg  Shreveporl  c\:  Pacific  13 

Virginian '  3 

Wabash  13 

Washington  Southern.  Se<  Rich.-Wash   11 

West    Jersey  A    Seashore.     S,  r    IN  nn  10 

Western  Maryland  L3 

Western    Pacific  13 

Western  Railway  of  Alabama  13 

Wheeling  &   Lake  Erie  13 

Wichita   Falls  &   Northwestern  13 

Ya/.oo  &  Mississippi  Valley  13 
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INTER-STATE   COMMERCE   COMMISSION   RETURNS   FOR   APRIL 
AND   THE   FOUR   MONTHS   ENDING   WITH   APRIL 


In  the  following  we  furnish  detailed  figures  of  earnings  and  expenses  for  APKIL  1918,  as  compared  with 
April  L917,  and  also  for  the  four  months  ending  with  April  in  the  two  years,  of  even-  steam  railroad  in  the  United 

States  which  is  obliged  to  file  monthly  returns  of  earnings  and  expenses  with  the  Inter-State  Commerce  Commission 
at  Washington.  In  eases  where  the  April  return  has  not  yet  been  filed  with  the  Commission,  we  give  the  figures 
for  the  latest  previous  month. 

It  should  be  understood,  however,  that  the  Inter-State  Commerce  Commission  now  requires  monthly  reports 
only  from  roads  whose  gross  railway  operating  revenues  exceed  $1,000,000  per  annum.  Prior  to  the  taking  over 
of  the  roads  by  the  Government,  or,  to  be  strictly  accurate,  prior  to  the  call  for  the  March  1918  reports,  monthly 
returns  were  required  from  all  carriers  having  railway  operating  revenues  in  excess  of  $100,000  per  annum. 

In  the  closing  pages  of  this  publication — pages  14  and  15 — we  also  give  the  Company  returns  where  these 
differ  in  any  way  from  the  Commerce  Commission  returns  or  embrace  more  facts  than  are  contained  in  the  latter. 


EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Tfaffic    expenses 

Transportation  cxp. 

Total,  incl.  other  - 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


Alabama  & 

—Month  of  April 

1918. 

$ 
137.987 
40.971 


Vicksburg 

—Jan.  1  to  April  30 — 
1918.  1917 

$ 

476,935        434,156 
181,236         137.682 


EARNINGS.. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't- 

Traffic    expenses 

Transportation  exp_ 

Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents. 

War  taxes 

Aver,  miles  of  r'd  oper 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't . 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other - 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic    expenses.. 

Transportation  exp_ 

Total,  Incl.  other- 
Net  from  railroad 
Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses     .Maim. way 

Maim .  of  equipm't. 

Traffic    expeni  i 

Transportation  exp. 
Total,  incl.  otlier- 

Net  from  railroad 

Taxes  (less  war  taxes) 

Not  after  taxes 

Net  after   rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


Atlanta  & 

—Month  of  April 

1918.  1917. 

$  $ 

104.725  69.704 

74,411  43.616 


West  Point 

— Jan.  1  to  April  30 — 


—Month 
1918. 


Baltimore  &  Ohio 

of  April Jan.  1  to 

1917.  1918. 

$ 

8,094,674  30,303,715 
1.400,564     7,269.447 


April  30 — 

1917. 

S 

30,115.254 
5.109.201 


Atchison  Top  &  Santa  Fe  System 

Atchison  Topeka  &  Santa  Fe 

■Month  of  April Jan.  1  to  April  30 — ■ 


1918. 
9,182,092 
2,609,097 


1917.      1918.      1917 
8.059,562  32,071.283  30,608,822 
2,276,538  10,785,126  9,482.932 


12,837,146 

1,467,073 

1,911.150 

147,321 

3.963.634 


11,308,932  46,607,274  43,534,800 

1.450,814   5,748,198  4,483,601 

2,025,098  8,434,999  7,321,192 

226.761         659,596         764.857 

3.784.953   16,194.837   13.697.116 


fi4Q  90H     7.774.874  31.888,173  27.173,336 


5,187,937 
55R.8Q6 


,534,057 
154  131 


14,719,101    16.361,463 
2.228.568     2.015.841 


4.630,285  "3,0787595  12.487,388  M.nil.lL'i) 

4,701,183  3,100.864  12,599,566  14,395,220 

165,952  64,000  663,702  04,000 

8,646  8,648 


Gulf  Colorado  &  Santa 


Month  of 

1918. 
$ 
1,005,056 
388.71 1 


April 

1917. 
S 
1,027,618 
230.480 


-Jan.  1  to 
1918. 


4,250,759 
1,539.177 


Fe 

April  30 — 

1917. 

$ 

4,002,550 

912,312 


Panhandle 

-Month  of  April- — 


1918. 

* 

385.904 
90.370 


498,919 

65.474 

100.018 

4,385 

158,579 


1917. 

$ 
466,915 

85,760 
572.689 

77.525 

108,091 

6.004 

15'.).  835 


&  Santa  Fe 
— Jan.  1  to  April  30 — 
1918.  1917. 

$  * 

1,423,660     1,690.010 

397.908         335.969 
1,916,158 

25  1 .822 

418,764 
17.731 

646.208 


2,114,41  i 

277,73d 

376,582 

18.727 

569,50 


639      639 

Atlantic  &  St  Lawrence 


-Month  of  April- 


1918. 

$ 

125,600 
21,287 


157,778 

37.235 

43,468 

3.664 

118.904 


203,622 

—50,844 

1  1  Mlii 

-62.190 


—62,813 

26 

166 


—Tifonth  of 
1918. 

$ 
149, 352 
103.317 


1917. 

$ 
140,997 

22,817 
179,519 

57,124 

23,023 

3.961 

1  tj  .47  1 

231.018 

—51.499 

10.721 

,;-■!  ■/■.() 

r73.038 
~~166 


Jan.  1  to  April  30 — 


1918. 

$ 

502,223 
80,418 

629,705 

96.274 

105.229 

14,212 

592,347 

891,417 

-261,712 

45.384 


1917. 

$ 
536,539 

79,677] 
678,1601 
136,251 
109,837 

16,691 
499.123, 
790,458' 
112.298: 

42,884 


307,096    —155.182 


—321.092 
497 


—179,208 


Atlantic  City 


271.507 

33.321 

33.80s 

1 ,695 

131  ,183 


200.821) 

7o.osi; 
12.000 

"587li8li 

"39.81 1 1' 

700 

170 


April- 

1917. 

$ 

8.i.  117 

96  287 

190,019 

16.706 

22.223 

2.100 

108.029 

l  19363  ' 

in  OOQ 

10,994 
727 

170 


Jan.  1  to  April  30— 


1918 

S 
409.934 

346,684 

810,370 

1  10.072 

I  17.133 

0,708 

767,095 

43.274 

•is. 000 

—4,725 
—71 
2,800 


1917 
s 

304.322 
285.065 


Bangor  &  Aroostook 

Month  of  April Jan.  1  to  April  30 — 


1918 

S 
361,480 

68.358 


445.928 
63,680 

OS.  020 

3,435 

136,805 


1917. 

$ 
365.829 

67.026 
451.811 

47,797 

73.039 

4.259 

131.223 


1918. 
$ 

1,184.078 

248,630 

1,497,729 

259.309 

20  s 

13.750 
608.315 


1917. 
$ 

1,376.081 
239,070 

1.691.405 

209.401 

259.H92 

55! 


288.516 


157,411 
17.735 


272.078     1.213.431   J  .J_0> 

582.660 
60.000 


139.675 


284.297 
70.940 
104.732    213.333 


1 79.232 
15.000 


642  051 


034.750 

96  862 

73.152 
13,340 

421.001 


007.002 
"20.8  IS 
10,000 


-13.244 
—72,627 

2,886 


Atlantic  Coast  Line 


Month  of  April 


1918. 
$ 

2,928.010 
1.143,186 


4.397.989 
•  i.654 

641  .220 

Is 

1 ,664.389 


1917. 

$ 

2.362,885 

90. 

3,617.529 

303,383 

020,237 

59,549 

1 ,361.098 


Jan.   l  to 
1918. 
$ 

1 1  .302,994 
5.051.139 

17,659,674 

1.735.107 

2.685,361 

227,047 

6,707.574 


147,724    188.476    290.451 

2.285     10,070 

632       632 

Belt  Railway  of  Chicago 

—Month  of  April ■ — Jan.  1  to  April  30 — 

1918.      1917.      1918.      1917. 

V  V  V  V 


353.149 

30.970 

49.898 

244 

187.079 


71,520 

:S  ;-: 

43.474  ' 


332.017 

24.869 

10.S02 

1,417 

149,670  _ 

229.330.  1.076.970    916,41; 


1,122.300 
130.411 

205.535 

1,616 
70; 


1.185.611 

17: 

5.402 

63: 


13.897 


April  30— 

1917. 

$ 

9,746,856 

4,160,772 

15.167.620 

1.598,301 

2.102.371 
205. Sl() 

4.928.111 


20,395 
-1.257 

31 


1 1 ,334 


2,036 

31 

Bessemer  &  Lake  Erie 


200.194 

- 


Month   Of  April- 


1918. 

$ 
814.547 

28,694 


80  1.050 
1  15,802 
198.2  1 
12.412 
311,872 


19-17. 
$ 

613.240 

29,336 

664.787 

SO. 550 
223,539 

10.707 
297.017 


-Jan.  1  to  April  30 — 


1918. 
$ 

2.319.424 

17.547 

2,535.467 

949,880 

1.175.883 


1917 

$ 
2.138.788 

105.784 
2,325.033 

288.950 

892.869 


Junk.  1918.] 


RAILWAY  EARNINGS 


EARNINGS. 

Freight  revenue 

Passenger   revenue. .. 

Tot.,  incl.  other  rev. 
Expenses — M  ain  t .  way 

Maint.  of  equipm  t. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes .- 

Aver,  miles  of  r  d  oper. 


Bingham  &  Garfield 

—Month  of  April Jan.  1  to  April  30 — 

1918.  1917.  1918.  1917. 


261,763 
3,161 


EARNINGS. 


Freight  revenue 

Passenger   revenue. .. 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm  t. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes .- 

Aver,  miles  of  r  d  oper. 


EARNINGS. 


270,789 

35,515 

45,219 

1,108 

46.692 


251,779 

4,791 

262,029 

27,159 

32,000 

1,200 

40,042 


957,289 
16,418 
997,341 
141,780 
166,704 
5,503 
190.555 


890,343 
22,804 

925,731 

87,426 

119,992 

5,172 

151.346 


137,618         104,236         535,361  _378X)3l 


133,170 
9,565 


157,793 
11,556 


461,979 
51,594 


547,700 
25,841 


123.605    146,236    410,385    521,859 


Central  of  Georgia 

—Month  of  April Jan.  1  to  April  30 — 

1918.  1917.  1918.  1917. 


1,083,524    721,721 

412,449    270,391 

1,653,298  1,179,479 

209,283    177,104 

251,900    200,495 

29,424     39,903 

555,413    386,631 

1,097,665    846.743 

332,736 

61,328 


555,63:'. 
63,616 


4,334,151 
1,632,266 

6,616,804 

857,482 

1,040,209 

37,372 

2,260,767 

4,484,953 

2,131,850 

257,547 


31,070,864 
1,114,877 


4,755,308 
694,444 
824,955 
162,686 

1,588,752 


Chicago  &  Eastern  Illinois 

Month  of  April Jan.  1  to  April  30 — 


3,431,101 

1,324,207 

239,310 


1918. 
% 

1,553,667 
254,764 

1,949,151 

241,172 

534,626 

20,093 

762,321 


1,621,349 
327,802 
79,801 


1917. 

$ 

1,268,134 
257,319 
1,659,651 
212,278 
398,806 
31,447 
632,192 

1.320.419 
339,231 
71,250 


1918. 

% 

5,393,598 

1,017,772 

6,977,061 

875,648 

2,329,084 

90,695 

3,067,819 

6,583,267 

392,793 

302,128 


1917. 

$ 

4,900,308 
1,040,715 
6,481,854 

647,636 
1,658,271 

111,437 
2,493,285 
5,094,612 
1,387,241 

257,250 


110.291 

46,666 

36 


163,133 

18,307 

36 


468,758 
173,333 


556,873 
38,313 


Birmingham  Southern 

—Month  of  April —    —J(™-0  l  l0  APrk\%°~~ 

$ 
273,721 
8,041 


1918. 
$ 

89,853 
1,138 


114,586 

11,630 

32,680 

834 

58,682 


1917. 

$ 

66,953 
1,604 
91,545 
17,660 
26,236 
729 
39,130 


1918. 

$ 

364,832 

5.175 

460,395 

53,007 

122,587 

3,578 

235,816 


"491,236         271,028     1,872,730 


485.023 

10,398 

1,918 


297,805 
3,000 
1,918 


,815,652 
38,239 


1,079,756 

1.198,210 

12,000 


Central  New  England 

Month  of  April —    — JaJ}-„  *  t0  April  30- 


379,365 

67,052 

89,655 

3,156 

165,473 


107,920 


6,666 
3,551 


87.375  430,989  342,514 
4,169  29,406  =  36,850 
2,504     12.248     11,769 


3,114 


1.664 


7,463 
37 
44 


3,642 
44 


29.406 
12,248 
17,157 
34,295 
67 


25,081 


30,031 


Boston  &  Maine 

-Month  of  April Jan.  1  to  April  30 — 

1918.  1917.  1918.  1917. 


Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — M  aint .  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total.incl.  other- 
Net  from  railroad 

Taxes  (less  wa.'  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freigh  t  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traf f ic   expenses — 

Transportation  exp. 
Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


3,563,354 
1,407,439 


2,876,152  11,553.336  10,930,324 
1,300,129  5,190,233  4,989,743 


5,567,873 

641,028 

932,341 

33,247 

2,812.433 


4,715,383  18,785,400  17,970,128 
502,571  2,390,063  1.887,672 
722,622  3,594,788  2,730,425 
33,032    132,052    129.411 
2,275,068  11,289,927  9,506,78/ 
4.588,593  3.674,148  18,055,234  14,802.864 


1918. 

$ 
444,570 

22,549 


1917. 

S 
431,103 
30,583 

488,540 

71,127 

37,757 

995 

161,715 

336,135    280,662 
207,877 
19,600 


486,746 

84,565 

52,444 

1,510 

187,272 


150,610 
17,800 


1918. 

$ 

1,532,370 

99,136 

1,714,247 

272,826 

259,798 

5,242 

820,370 

1,396,327 

317,920 

71,200 


1,493,078 
115,842 


1,698,957 

283,107 

178,785 

4,427 

636,054 

1,136.009 


246.321  '   267,721  =   89,140  1,129,040 


309,526 
6,070 
1,131 


382,429 
""l",131 


"22  4,056 
20,943 


1,480,459 
1,131 


Chicago  &  North  Western 

Month  of  April Jan.  1  to  April  30 — 

1918.     1917.     1918.     1917. 


6,396,656 
1,881,025 


5,574,367  21,786,840  20,504,125 
1,805,089  7,452.224  6,877,211 


9,172,082 
1,537,173 
1,807,647 
65,477 
3,972,499 


8,230,561  32,457,919  30,756,193 
1,177,817  4,997,625  3,457,063 
1,370.696  6,988,104  5,442,358 
108,626  394,500  413,187 
3,265,442  16,105,293  13,369.064 


"562.9  18 
73,200 


T32J70         188,260         246,658         489,674 


83,549         133,044 


9,670         258,394 


"301  301 

Central  Railroad  of  New  Jersey 

Month  of  April Jan .  1  to  April  30 — 

1918.  1917.  1918.  1917. 


2,497,611 
540,090 


1,041,235 

172,208 

796,650         869,026 


979,300 

182,649 


730,165 
713,094 


3,167,264 
685,739 


17,070     2,481,524 


516,463 

11,672 

2,305 


555,906    —976,254     1,228,545 

46,690  -- 

2,305  (See  also  on  page  14) 


Buffalo  &  Susquehanna  RR  Corp 

■Month  of  April Jqn.^  1  to  April  30 — 


1918. 

$ 
148,499 

5,904 


158,050 

30,113 

51,994 

2,305 

63,359 


i9i; 

$ 

109,398 

6,479 

117,766 

21,891 

41,916 

1,731 

51,060 


1918. 

$ 
708,001 

23,418 
743,640 
111,990 
197,220 
7,095 
308,634 


1917. 

$ 
485,997 

24,951 


520,124 

81,149 

165,174 

5,9  — 

172,922 


155,772    122,783    654,499    449,982 


2,278 
4,100 


—5,016 
2,600 


89,140 
16,400 


70,141 
10,400 


—1,821 


-7.616 


72,740 


59,741 


3,339,616 

255,492 

792,092 

27,232 

1,539,839 


2,706,255 


633",360 
171,950 


2,127,203 
490,108 

2,830,758 

316,363 

568,170 

28,267 

1,084,559 

2,083,454 
747.304 
145.626 


8,406,971  8,303,151 

2,058,541  1,857,673 

11,610,765  11,074,601 

1,018,461  965.398 

2,765,526  2,158,158 

94,880  116,802 

5,891,223  4,360,885 

10,112,910  7,926,817 

1,497,854  3,147,783 

649,159  613,447 


"461,177         601,524         846,151     2,534.117 


461,913 

28,215 

684 


634,321 


—Month 
1918. 

$ 
341.700 
65,533 


451,497 

56,301 

71,769 

7,973 

236,338 


683 

Central 

of  April 

1917. 

$ 
262,349 

73,109 
375,583 

38,061 

51,099 

7,690 

192,65' 


878,628 
107,873 

Vermont 

— Jan.  1  to 

1918. 

$ 

1,038,713 

241,757 

1,423,775 

188,872 

292,620 

31,953 

947,022 


2,608,416 


April  30 — 
1917. 

$ 

892,803 
281,050 


Chicago    Burlington    &    Quincy 

Month  of  April Jan.  1  to  April  30— 


7,623,326 

1,548.755 

420.000 


1,128,110 

1,228,117 

55,000 

8,094 


6,182,969  29,456,613  23,735,130 

2,047,591'  3,001,306  7,021,062 

425.000  1,680,000  1,700.000 

5,318,613 

5,325,495 


1,621,770  1,309,829 
1,833,984 
220,000 


1,576,885 
"8",  1 07 


1918. 

$ 

8,461,307 

1,919,653 

11,666,499 

1,780,675 

1,988,284 

106,562 

3.989,014 


1917.     1918.     1917. 

£  ft  S 

7,017,068  29,425,008  27,171,647 
1,739,869  7,610,196  6,900,383 


9,754,992  40,879,322  37,630,401 
1,489,938  5,048,597  3,807,281 
1,372,714  7,877,155  5,708,321 
125,621  470,472  523,722 
3,103,108  16,300,629  12,856,564 


8,233,779 

3,432,719 

500,379 


6,450,057  31,148,961  24,250,596 

3,304,934  9,730,360  13,379,804 

436,753  1,949,938  1,701,786 


2,932,340 


2,849,702 
207,610 
9,373 


2,868,180  7,780,422  11,678,017 
2,833,994  7,664,795  11,469,287 
830,440    


9,373 


Chic  Det  &  Canada  Gr  Trk  June 

Month  of  April Jan .  1  to  April  30 — 


1,319,056 

138,775 

206,743 

30,388 

716,621 


32,826 
2,300 
252 


36,066 
"""252 


195,414 
9,200 


246,032 


EARNINGS. 

Freight  revenue 

Passenger    revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total.incl.  other - 

Net  from  railroad 

Taxes  (less  war  «.axes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


FreiKht  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — M  aim  w  ay 

Maint,.  of  equipm't. 

Trafflc    expen 

Transportation  ixp. 
Total,  incl.  other- 
Net  from  railroad 
Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


Buffalo  Rochester  &  Pittsburgh 

Month  of  April Jan.  1  to  April  30 — 


1918. 
$ 

1,223,185 
100,545 


1,366,746 

158,393 

396,457 

16,094 

633,104 


1917. 

$ 

956,662 
103.649 
1,098,033 
121.941 
318,242 
15,798 
461,144 


1918. 
% 

4,414,095 

405,441 

4,967,077 

639,314 

1,651,061 

61,549 

2,295,220 


1917 

s 

3,629,281 
389,625 


4,146,600 

392,784 

1,136,024 

61 ,053 

1,719.462 


383,114    302,069  1,509,205  1,142,555 


68,383 

18,. -.00 

"49,878 


73,513 
15.565 


-85,429 
70,700 


177,100 
62,260 


~57T936    156,280    114,688 


47,162 
"""411 


63,741    177,178    150,105 


411 


Charleston  &   Western   Carolina 

Month  of  April —Jan.  1  to  April  30 — 

,„,n  '       ir\.T  into  1Q17 


1918 

$ 

69,672 
8,406 


1917 

$ 

74,504 
14,313 


95,865 
8,391 

22.438 
1.584 

62,178 


117,269 

11,951 

8,809 

1,355 

69,388 


1918. 

% 
227,816 

38,185 
341.019 

37,268 

80,461 

6,131 

258,840 


1917. 

$ 

246,829 
61,988 


398,519 

35,260 

55,626 

5,801 

232,526 


96,636 


93,527    391,608    336,573 


—771 
3,345 


23,741 
3,546 


168,386 

6,765  -.,v,u„     _.,„„„ 

584       586  (See  also  on  page  14) 

Canadian  Pacific   Lines    (in  Me) 

Month  of  April Jan.  1  to  April  30 — 

,«.o  1(117  101«  1Q17 


1918. 

$ 

171,353 
40,302 


1917. 

$ 
136,168 

28,010 


224,883 

33,126 

30.444 

3,904 

91,744 


172,076 

29,800 

22,234 

4,122 

78,541 


1918. 

S 
670,059 
175,410 
897,122 
119,223 
113,211 

16,261 
376,997 


1917 

$ 

556,376 
116,276 


704,307 

118,946 

89,972 

16,945 

269,195 


Chicago  Great  Western 

Month  of  April Jan.  1  to  April  30 — 

1918.  1917.  1918.  1917. 


164.104         138,342         644,777         509,727 


60,779 
9.000 


33,734 
6,500 


252,344 
36,000 


194.579 
26.000 


51.684 


26,362    216,196    167,619 


39,061 


18,773'    167,701    148.816 


—4,116 


20,185 


—5,279 

1,836 

60 


16,471 
60 


—50,589 

13,380 

— 64,074 

—V  1 ,965 

6,740 


51,945 
14,184 


47,737 


39,924 


1,057,918 
344,704 


1,523,525 

275,789 

305,305 

33,942 

593,578 


866,297 
271,588 
1,260,664 
206,346 
226,228 
46,172 
504,663 


3,805,707 
1,329,562 
5,590,766 

741.154 
1,208,955 

161.817 
2,467.073 


3,509,708 

1,089,047 

5,048,254 

604,251 

921,181 

182,014 

2,050.252 


1918. 

% 
269,680 

19.907 


307.551 

40.217 

61.216 

2,221 

177,454 


1917. 

% 

252.909 
36,702 

308.281 

26,364 

34,785 

6,122 

122.327 


1918. 

$ 
878.333 

92,004 

1,036,218 

150,803 

227.665 

13,106 
752,777 


1917 
S 
1,096,898 
79,841 


1,226,090 
78,400 

158,067 
23,355 

514.622 


342       342 

Chesapeake  & 

Month  of  April 

1918.  1917. 


4,128,508 
842,524 


3,507,088  14 
642,430     2 


Ohio  Lines 

■Jan.  1  to  April  30 — 
1918.  1917. 

%  % 

,092,255  13,540,671 
,936,919     2.130.366 


5,329.612 

616,102 

1,073,554 

42.833 

1,799,305 


4,432,600 

527,413 

883,932 

55,626 

1,489,843 


,294,934 
,295,372 
,121,097 
190,808 
,132,889 


16,798,446 

2,012,144 

3,325,572 

231,254 

5,611,621 


"175,626 
7,252 
1,496 


158,606 


447,615         748,027 

34,302  - 

1,496  (See  also  on  page  14) 

Chicago  Indianapolis  &  Louisville 

Month  of  April Jan.  1  to  April  30 — 


1918 

$ 
589,197 

1  SI). 987 


EARNINCM. 


Freight  revenue 

Passenger   revenue  .. 

Tot..  Incl.  other  rev. 
Expenses     Malnt.way 

Maint .  of  equipm  t- 

Trafflc    expen 

Transportation  exp. 

Total,  incl.  olher. 
Net  from  railroad 
Taxes  (less  war  taxes) 

Net    after   t axoft 

Net.   after   rents 

War  taxes 

Aver,  miles  of  r  il  oper. 


233  233 

Carolina  Clinchfield  & 

-Month  of  April Jan.  1  to 

1918.  1917. 

%  % 

312,212         312,498 
28,316  21.455 


1918, 

$ 

1,219 

1  19.217 


Ohio 

April  30— 
1917. 


347.195 
4  1.020 
70.89  1 
10,901 

100.653 


341.802 

33.951 

60.028 
16.076 

v.:  6  16 


1.360.052 

168.546 
1,451 

52.798 
407.150 


1.161 .360 

79.441 

1,270.696 

117,019 
194.902 

65.628 
288.782 


2,379 


Month 

1918. 

$ 

1.295,995 

390,526 

1,818,207 

234 . 1 53 

404.519 

26.485 

723.584 


Chicago  &  Alton 

—Jan.  1  to 
1918. 


of  April 
1917 


,83  1. 66.8 
83.1193 

176.59  1 
19.813 

291.373 


1917. 

$ 

554,755 
174.368 

788:854 
66,288 

116,724 
19.149 

276.241 


1918. 
$ 

1,921,205 
615,826 

2,788,740 

320.478 

708.292 

71,301 

1.226.278 


591,849         495,301     2,412,304 


1.161.057 
325,597 

1,600,200 
156.109 

309.999 

37.792 

619.436 

I    167.184 


,436,225 
,465,415 

.361.729 

862,484 

,595,531 
121,055 

,892.708 
,658.190 


April  30— 

1917. 
S 

1  135,149 
1,295,856 
6.182,355 
621.658 
1,248,030 
I 52,612 
2.292.18  1 


1 .052 


24  2.818 
32.066 


293.552 
41,129 


376,436 

126.730 


1To7748'         252,329         249.337 


"19  1.9  16. 
150 
657 


lffi 


,471 
"654 


77,798 
478 


1917. 
$ 

2.065,658 

617,142 

2,918,081 

270,481 

517,087 

81.0(13 

1.092.3  19 

..  (HI       "<_ 

883.685 

13S.5S3 

741.910 

547,971 


Chicago  Junction 

-Month  of  April Jan.  i  toAprtlSO— 

1918.      1917.      1918.      191/. 
$         *         *         • 


331. MO 

10.925 

30.802 
609 

169.783 


275.616 

11.702 

1  H.848 


1.095.194 
211.581 
115 

1.817 

676.171 


2762231    238,731  _ 


""57.777  " 
105,142  " 

12 


36.8841 

3,576 


60.11  I 
8,906 


1.051.305 

100.501 

4.981 

622.176 
973, 78? 
BO, 517 


56.411 
12 


i  {  '       ..hi..;"  '  ."  ,. •.:,? 
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Chicago  Milwaukee  &  St  Paul       Cincinnati  New  Orl  &  Texas  Pac 


K.\i;\i.\ 
Freight  revenue 

I  nircr     rc\  enUO.  -  - 

Tot.,  iiii-i.  other  i ev 
Expenses  Maim  way 
m .mil .  of  equipm't  - 
Traffic  expenses 
Transportation  exp. 
Total,  Incl.  other. 

Net   from   railroad  .     - 

Taxes  (less  war  taxes) 

Nri  an  it  taxes 

Net  after  rents 

It  ar  tans 

Ami-,  miles  ofr'd  oper. 


l.AKNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  inel.  other  rev. 
Expenses-  -.Maint  .way 

Maint .  of  equipm't. 

Traffic   expenses 

Transportation  exp_ 

Total,  Incl.  other- 
Net  from  railroad ,. 

Taxes  (,k'ss  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot...  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp_ 

Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  lazes 

Aver,  miles  of  r'd  oper. 


M 

1918. 
* 

.  170 
I  ,620,  !98 
-.01)1 
I  ,373,247 
2,  190,132 
128.505 
1.524.H98 
8.760.937 

1.277.067 
51 6.3  IK 


■  Inn     1   to  Api  it  30 

1917.  1918.  i'.M7. 

J  $  $ 

161    26.012,469  23.376.471 

1,592,260     6J  1  1,098  5,81  1.541 

9.330,909  34.778,504  32.953,879 

831 I  3.961  ,578  2. a 

"il  9.266,567  6.271,249 

147.949    494,481    599.1  13 

$34  17.491.313  15.015.969 


6.7  IS. 132  32,081.800  25.331.606 


760.662 


2,612,477 

157,383 
2,153,646 


2,696.698 
2.065.398 


7,022.272 
1.839,853 


593 .224  5 


724,769 
.'(1 ,385 
10.305 


67]  .Ids 
L25.542 


1  .00 

5.152.00; 


1  ,941,953 

10.22  1 

Chicago  Peoria  &  St  Louis 


-Month   of  April 


1918. 
S 

157,114 
19,546 


186,046 

2S.61  I 

52.582 

3,466 

103,539 


1917. 

$ 

141,553 

21,016 

170,463 

20,9115 
3S..S16 

5.756 

78,852 


■Jan.  1  to  April  30 — 


194,540 


■8,494 

8.250 


■16.744 


•26,652 

30 

247 


150.428 

211,03  1 
S.000 

12,034 

3,499 

255 


1918. 

$ 

550,650 

80, 1'.n 

663,720 

96,057 

203.S12 

19,768 

372.697 

719,297 

—55,576 

28,500 

—84,076 

—115,226 

97 


1917. 

$ 

556.958 
84,315 


674,488 
81,681 

137,137 
23.783 

294,170 


560.426 


114,061 
26,000 


88,042 


63,667 


Chicago  Rock  Island  &  Gulf 

Month  of  April Jan.  1  to  April  30- 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't- 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint. way 

Maint.  of  equipm't- 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other _ 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


1918. 

S 
249,821 

93,295 
367,009 

36.590 

46,037 

8,090 

124,777 


226,364 


140,644 
13,154 


127.399 


125,956 

2,679 

474 


1917. 
S 

218,919 
54.631 

295,896 

41,886 

37.521 

9,966 

108,744 

208,342 
87,553 
10,000 
77,535 
92,303 

"476 


1918. 

$ 

993,051 
333,366 
1,418,505 
146,176 
202,765 
34,043 
500,050 


1917. 

S 

887.028 
247.304 
1,220,424 
170,896 
175,925 
39,790 
414,155 


Mon 
1918. 

S 
889.051 
249.715 
,233,329 

82,190 
297.oi:; 

22.35  1 
113. 150 
842.525 
390.804 

38.250 
352. 548 
468. sos 

10.103 
337 


I '.H  7. 
$ 

2i ;  [ 

I  ,071.699 

708.933 
362.766 

1  I  .000 
321  .706 

418,24  I 

5.000 


Jan    1  to 

$ 

2.765 

1.052.911 

4,062,865 

328.01,8 
1,085 

92.201 

I  ,685,819 

3.301  .231 
761,634 
L53 


A i>i it  30 

1917. 

S 

2.880.752 

889.961 
1.060.678 

360. 1  IS 

000,12  1 

11 8.. -,.12 

1  ,300 

2.798.803 

1.26 1.875 

151.100 


Cripple  Creek  & 
Month  ni  Ar 

1918.       J917. 

s  $ 

86,262 

10.291     11.810 

77.409   ~  91 ,381 

0.971 

1  1  .809      9  It,, 

1.12  1       1.419 

23.028 


Colorado 
Jan    l  to 

1918. 

$ 
200,936 

41 .880 
310.2  13 

2  1.710 

38.024 

3.988 

101.107 


Springs 

April  30 
1917. 

$ 
301.925 
16,900 


007.503      1.107,463 


952,151 

11,227 


926,334         842.382 
378.042 
40,000 


492,170 

52,619 

439,379 

452,027 


Month  of 
1918. 

$ 

90,005 
22.521 


Coal  &  Coke 

April 

1917. 

$ 

SS.328 
17.463 


116.649 

20. till 

35,268 

1,400 

53,187 

1 13.868 

2,781 

5.000 


—2.218 


8.891 


100,801 
22.942 
26,619 
1.143 
46,522 

100,2  19 

9,5  5  5 
5.00  i 

1.555 

"20,278 


— J  a  rt.  1  to 
1918. 

$ 
311,108 

80,290 
410,104 

76,605 

131,445 

5,606 

202,605 

430,762 

20,058' 

20,000 

-40,658 

9,609 


]. 5 17. 329 
5,000 


April  30 — 
1917. 

S 

330.382 

63,864 

410,178 

67,615 

108,176 

4,370 

169,118 


43,842 

33.567 

8,500 


25,067 


3.000 

12  -'.0 


18  1.310 

125,800 
25.28  1 

1  00.582 


37.  IK,  90,697  17 


26,450 

"116  "87 

Delaware  &  Hudson 

-Month  of  Apr, I ■ — Jan.  1  to  April  30 — 


1918. 

$ 
2,263,418 

187.529 


2,596,878 

23  1.718 

655,004 

23,516 

1,186,793 


1917. 

$ 

1,957,109 

21 3 

2,294,259 
235.139 
163,055 

30,513 
1.628.522 


360,615     2.204.588     1,836.694 


49,563 

20,000 


29,563 


69,379 


197  197 

Colorado  &  Wyoming 

—Month  of  April Jan.  1  to  April  30- 

1918. 
$ 

28,933 
2,241 


94,537 

9,421 

17,038 

106 

33,966 


64,907 


29,630 
3.000 


337,983 


381,608 


Chicago   Rock   Island   & 

Month  of  April —    — Jan.  1  to 


1918. 

% 

5.427,737 
2,080.222 


1917.  1918. 

%  $ 

4,692,420  19,254,628 

1,507.333     7.710,982 


Pacific 

April  30 — 

1917. 

$ 

18,056,712 

6,164,454 


8,058,052 
1,001,110 
1,570,273 
102,696 
3,067.128 


6,701,268  29,066,103 
859,334     3,567,625 

1,270,758  6,311,494 
136,080         479,366 

2,421,508  12,621,058 


26,342,455 

3,355,445 

5,051,624 

547,091 

10,446,123 


5,945.898     4.879.022  23,839.315  20.133,926 


2,112,153 
345.360 


1,822,246 
324.992 


5,226,788 
1,397.668 


6,208,528 
1,264.748 


1,;65,728  .    1.496.860      3.825,360     4.941,  194 


3,282.349 
110,470 


1.437,507 
~7",656 

Chicago  St  Paul  Minn  & 


1,601,551 
15,840 

7,823 


4,685,642 


Omaha 

Month  of  April —     — Jan.  1  to  April  30 — 

1917. 


EARNINGS. 


Freight  revenue 

Passenger  revenue — 
Tot.,  incl.  other  rev. 

Expenses-  Maint. way 
Maint.  of  equipm't- 

Traff ic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 
Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


1918 
$ 
1,298,969 

418,463 
1,846,629 
215,828 
284,968 
19,299 
865.768 


1917. 
$ 

1,199,256 
436,216 
1,791.782 
128,080 
222,565 
26,791 
720,881 


4,154,010 
1,620,212 


1,446,727 


300,002 
101,975 


297.489 


347,978 
"  V.749 


1.157.576 

634,206 
105,316 

528,565 

510,050 

1918. 

$ 

4,848,674 

1,731,904 

7,087,716 

602,502 

1,221,328 

96,213 

3,780,050 

5.939,058     4.683.606i 


6,319,339 
634.507 
935,154 
117,807 

2,756,616 


1,148,657 
392.755 


1,635,733 
369.416 


754,043      1,265.099 


849,623     1,229,650 


1,752 


Chicago  Terre  Haute  &  Southeast 

Month  of  April Jan.  1  to  April  30 — 

1918.  1917.  1918.  1917. 


307,735 
18,146 


333.2  12 

32,702 

120,286 

6.140 

124,658 


237,958 
15,943 

261,201 

40,397 

64,694 

4,151 

125.041 


1,103,253 

75,509 

1,209,702 

135,631 

455,736 

16,620 

536,550 


1,012,567 
64,606 


,103,881 
115,071 

250,107 

16,885 

408.001 


295.047 


243.667      1.194,359 


835.416 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traf f ic    expenses 

Transportation  exp. 

Total,  incl.  other . 

N  4  from  railroad 

Taxes  (less  war  taxes) 

Net  after   taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


26,630 


1917. 
$ 

34,863 

2,634 

100,1  is 

8,645 

14,291 

84 

37.614 

63,974 

36,144 

3,305 

32,838 

25,349 

"43 


1918. 
$ 

.14,834 
10,109 

345,147 

30,395 

64,127 

475 

140,007 

252,795 
92,352 
16,000 
76,342 
67,346 


1917. 

$ 

130,143 

9,211 


393,167 

27,729 

55,276 

400 

126.198 


224,285 


168,881 
13,163 


155,717 


140,099 


24,289 

42 

Colorado  &  Southern  System 

Colorado  &  Southern 

-Month  of  April — Jan.  1  to  April  30- 


1918. 

756,728 

157,573 


1917. 
612,918 
128.320 
797,177 
100,692 
151,918 
10,819 
241,558 
_5_37,269 

259.908 
45,000 

229,052    214,885 

921,040    216,356 
4,000 

1,100 


1918. 
2,949,348 
607,025 


969,485 
112,072 
208,577 
9,244 
326,325 


3,809,836 

355,587 

758,060 

37,813 

1,364,820 


1917 
2,625,701 
469,042 

3,354,781 

312,536 

562,154 

39,812 

1,018,461 


392,290 

66.640 


457,505 
62.200 
325,482    394,751 


1918. 

I 

7,960,516 

756,374 

9,216,505 
1 ,010,216 

2,025.218 
87,039 

4.823.619 

8J8* 
230,173 
266.560 


1917. 

s 

,420,870 
795,045 


8,67) 

150 
1.985,084 

107,028 
3.798,437 
7.095,484 
1,576 

24S 


-36.881   1.324.620 


270,878 

7,412 

878 


404,194 


—76,513 
29,651 


1,34- 


693,432 


276,053 
47,000 


1,102 


2,661,292 

1,148,544 

188,000 

2,054.712 

1,300,068 
179,737 

960,175 

1.120,083 

914,029 
16,000 

1.080,901 

Fort  Worth  &  Denver  City 

—Month  of  April Jan.  1  to  April  30 — 

1918.  1917.  1918.  1917. 


419,878 

144,658 


593.019 

52,352 

140,902 

6,243 

239,349 


316,179 
99,915 

439,671 

49,698 

77,375 

5,774 

142,884 


1,729,455 
591,370 

2,442,910 

181,998 

491,866 

24,423 

985,227 


1,364,799 
450,083 


1,936,978 

214,699 

325,091 

25,895 

590,5,_" 


460,365         297,343     1,770,711      1,238,108 


32,654 

21,139 


111.508 


128,296 

6,988 

454 


142,328 

IS. 500 

123,820 
162,877 

"454 


698,869 
71,000 


672,198 
85,430 
586,758 
590,607         760.686 


627.794 


—Month 
1918. 

$ 
68,186 

1  1  ,937 


Trinity  &  Brazos  Valley 


of 


119,801 

23,500 

30.769 

1,881 

41.141 


April- 
1917. 

$ 

56,336 
8,592 

70.142 

24.683 

29.368 
3, 128 

35.812 


-./(//).  1  to 
1918. 

$ 
281.423 

42,151 
370.107 

89,197 

127,779 

7,579 

174,447 


April  30 — 
1917. 

$ 
246,429 
37.956 


308,214 
107,206 
127,401 
11,225 
165.610 


105.415         100,583  130, .823  442.468 


I  I,  170 
6,580 


30.4  II 
5.100 


7.800 


35,601 


13.414 

308 


—51,326 
25,738 

77.001 


13  1.251 

20.640 


154.898 


28.063 
"368 


-51,536         131.916 


Colorado 

Month  Of  April 

1918.  1917. 

125.817 
15.118 


Midland 
Jan.  1  to  April  30 — j 


1  15.8  19 

38,221 

1  I  .059 

5.430 

92.057 


182.272 


— 36,422 
6,863 


-13,286 

,073 


337 


1918. 

$ 
459.228 

53.067 
538,447 
113,035 
114.607 

26,042 

368,199 

644,039 

—105,592 

27,455 
—133.049 
130,010 


1917. 


Delaware  Lackawanna  &  Western 

Month  of  April — Jan.  1  to  April  30- — 

1918.      1917.  1918.      1917. 

%                   s  %                  % 

3,921.650  3,124,022  13,806,814  12.893,196 

714,550    702,322  2,782.918  2.636.256 

4,326,084  18,663.530  17,432,144 

354,684  1,242,235  1,230,199 

710,063  3,494,168  2,826,871 

77,483  253,478    299,981 

1,581,141  8,609,823  6.513,557 

2,870,140  14,123.359   11, 34s.  720 

1,428,944 


5,217,570 

353,124 

917,500 

61,649 

2,074,486 


3,535,830 


1,681,739 
234,660 


231.866 


4,540,170 
938,642 


1,447,077     1,246,900     3,600.602 


1,469,794 
64,039 
955 


1,304,364 
30,000 
955 


3,631,678 
256,158 


6,083,423 

927,464 

5,152.330 

5,151,487 

90,000 


Denver  & 

-Month  of  April — 


1918. 

s 

1,844,499 

358,184 


2,332,559 

291,510 

524,039 

22,948 

728.545 


191' 

$ 

1,853,812 

349,449 

2,351,294 

276,085 

424,975 

39,357 

729,373 


Rio   Grande 

— Jan.  1  to  April  30 — 


1918. 
$ 

7,168,274 
1,366,669 
9,054,592 

876,915 
2,162,615 

126,179 
3,220,838 


1917. 

S 

6,834,793 

1.186.630 

8,580,646 

868,680 
1,620,937 

156,865 
2.735 


1,636,942     1,563,952     6,699,747     5.754.232 


695,617 
105.000 


787,342 
90,000 


2,354,845 
430.000 


2,826,413 
365.000 


590,57' 


697,295     1,922,651     2,460.801 


661,52 
10,000 
2,599 


11,689 
2,577 

Denver  & 


7125.514 
40,000 


2.450,369 


—Month  of  April- 
1918. 
$ 

99,237 
20,067 


124,396 

49,973 

64,043 

671 

77,875 


196,070 


—71.674 
9.000 


1911 

S 

140,923 

29.592 

175,527 

32,627 

45,210 

2,341 

86.245 

171.634 

3,893 

8.250 


Salt  Lake 

—Jan.  1  to  April  30 — 


1918. 

S 
331,927 
65,266 
420.273 
172.262 
238.502 
3.624 
260.619 
6SS.746 

-268.473 

30.000 


—80.674        —4.357    —304.474 


1917. 

S 
457.602 

77,003 
554,007 
110.325 
170.089 
7. SSI 
310.639 
jf6j60j 

-   -J" 'Hi; 

33.000 
z\0o~l>42 


-82,199 
""255 


-9,964    —304,233    —132,035 


255 


Detroit  & 

-Month  of  April 


1918. 
$ 

98.267 
29,814 


135,170 

18,909 

25.700 

2,937 

54,582 


1917. 
$ 

89.950 
28.206 
126.532 
12.449 
23,000 
1 ,946 
11,58  4 


Mackinac 

— Jan.   1  to  April  30 — 
1918.      1917. 


307.233 
97,914 

435,750 

63.736 

98,635 

9.304 

210.824 


284,1  12 
99.1S4 

414.458 

16.214 

96.551 

7,914 

153.751 


106,565 


82,559    404,268    318.718 


28.901 
9,000 


43,972 
8.000' 


31,482 
3  5. 089" 


95,739 
32,064 


19,904 
31.393 


35.972 
42,265 


—3,607 

29,411 


63.675 
95,143 


381       382 

Detroit  &  Toledo  Shore  Line 

-Month   Of  April Jan.  1  to  April  30 — 


1918. 

$ 
179.859 


180.315 

8.  166 

14,601 

1,789 

55.060 


_83.412 
96.933 
12.480 


84.453 


45,940 
80 


1917. 

$ 
149,253 

152.607 
7.508 
9,505 
1.779 

40.983 

63  107 

89.440 

9.308 
80.131 
38,610 

80 


-Jan . 
1918. 

$ 
610,273 


614,515 

34,512 

50.776 

6,441 

216.941 


1917. 

8 
610,245 

622,739 
31.372 

38.739 
6,768 

181,899 


322.978    271.832 


291,538 

1 1   220 

249.318 

119.939 

168 


350,906 
30.548 

tgoyssg 

117,847 


June,  1918.] 


RAILWAY  EARNINGS 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint.way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other _ 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

U'ar  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 


Detroit 

Month 

1918. 

8 
170,000 
44,000 


245,800 

27,235 

54,761 

4,611 

155,905 


Grand  Haven  &  Milwauk 

of  April Jan.  I  to  April  30 — 

1917. 

% 
693,000 
163,500 
,005,243 
111,545 
161,260 
20,558 
647,627. 
964,258 


1917.  1918. 

%  $ 

209,000  623,000 

40,000  143,000 

289,562  911,915 

35,264  111,193 

47,912  201,631 

4,719  17,975 

172,882  651,195 

250,484    265,676  1,013.057 


—4,684 
3.444 


23.885 

3,620 


-8,145 


-101,142 
13,776 
20,246  —114,966 


40,984 
14,480 


25,899 


—46,010 

37 

190 


—46,890 


190 


226,229 
86 


—168,996 


Detroit  Toledo 

—Month  of  April 

1918.  1917. 

$  S 

168,540    185,752 
7,980     10,382 


&  Ironton 

Jan.  1  to  April  30 — 
1918.  1917. 

%  % 

483,542    735,206 
35,267     45,816 


195,058    210,343 

39,431     25,018 

64,036     31,523 

3,050     4,361 

117,213    113,741 

182,125 


572,691  837,977 

129,761  77.820 

255,142  115,633 

12,250  16,828 

477,992  507,734 


232,780 

-37,722 

8,500 


911,984 


—46,329 


28,218    —339,292 

8,000  34,000 

20,213    —373,414 


749,063 
88,913 
32,000 


56,621 


20,381     —394,944 


28,298 


441 


Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint.way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Met  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


—54,032 
"""441 

Duluth  &  Iron  Range 

—Month  of  April — Jan.  1  to  April  30 — 

1918.  1917.  1918.  1917. 

a>  <fl>  cj*  ap 

177,880    133,923    408,301    352,671 
17,474     20,969     76,662     86,432 


198,470 

142,940 

67,530 

1,205 

104,489 


162,662 

94,838 

58,902 

1,251 

73,377 


524,830 
344,315 
279,184 
4,569 
411,234 


473,992 
268,053 
252,855 
4,818 
320,520 


331,930    242.260  1,096,825 


896.589 


-133,460 
10,875 


-79,598 
8,612 


-571,995 
31,867 


-422.596 
28,160 


Elgin  Joliet 

— Month  of  April 

1918.  1917. 

1,322,551      1,225,453 
12  9 


&  Eastern 

—Jan.  1  to  April  30 — 
1918.  1917. 

$  & 

4,178,530     4,473,998 
42  92 


1,537,247  1,306,398 

127,219  119,923 

297,045  401,153 

7,450  7,787 

525,089  444.489 


4,887,790  4,831,571 

696,696  430,606 

1,185,378  1,421,402 

26,845  31,372 

2,084,605  1,756,974 


984,026    993,354  4,104,332  3,720,835 


553,220 
50,772 


313,043 

47,940 

502,447    265,103 

444,474     79,238 

399 

804 


801 


783,458 
203,092 
580,367 
176,575 
969 


1,110,735 
191.860 


918,870 


175,934 


El  Paso  &  Southwestern 


Month  of  April- 

1918.     1917. 

$  % 

1,012,435  1,049,864 
202,266    156,342 

1,264,763 
85,121 

139,566 
20,442 

343,976 


— Jan.  1  to  April  30 — 
1918.  1917. 


,268,398 
98,110 

166,514 
15,674 

334,155 


-144,337   —88,210  —603,906  —450,762 


-127,014 
152 
284 


-86.173 
"""269 


-508,214 
444 


-445,636 


Duluth  Missabe 

—Month  of  April — 

1918.  1917. 


247,883 
33,813 
303,914 
179,287 
138,255 
2,916 
142,640 


229,166 
35,610 

286,798 

193,377 

95,539 

3,051 

108,584 


&   Northern 

Jan.  1  to  April  30 — 
1918.  1917. 

$  $ 

543,131         572,271 
129,426         123. S94 


759,104 
517.345 
518,895 
13,078 
527.246 


783,450 
486,537 
428,615 
12,782 
416,935 


515.291 

-211,376 

18.050 


432,829     1.753.207 


-146,030 
18.076 


-994,102 
52.713 


1,440.353 
-656.902 
43.375 


-229,427 


—216,778 
646 
410 

Duluth 

Month 

1918. 

$ 
260,203 
79,689 


-164,107—1,046,816 
-868,811 
1,327 


-700.637 


—145,333 
""413 


—579,171 


South  Shore  &  Atlantic 

-Jan.  1  to  April  30 — 


356,351 

75,837 

55,624 

5,562 

156,571 


of  April- 
1917. 

$ 

289,179 

80,973 

389,004 

72,496 

45.557 

8,194 

180,612 


1918. 

$ 

852,078 
286,825 
1,205,296 
262,069 
209,511 
28.071 
659,977 


1917. 

$ 
946,639 
277,988 


1,295.534 

205,140 

173,630 

30,083 

567.285 


307,232 


319,758     1,209.675     1,028.084 


650,640 

623,067 

617,757 
50,985 

641,695 
38,642 

566,749 

603,052 

570,662 

563,493 

3,907,789 

837,085 

4,970,563 

422,607 

•  650,547 

75,048 

1,364,625 

2,667,557 

2,303,006 

203,941 


3,893,839 
767.376 


4,902,579 
414,263 

541,182 

83,984 

1,248,530 


2.426.105 


!,476,473 
154,571 

2,098,949     2,321,889 


2,072,317     2,176,201 


1,028 


— Month 

1918. 
5,166,939 

783,039 


1,028 

Erie  System 

Erie 


Galveston  Wharf 

—Month  of  April ■ — Jan.  1  to  April  30- 

1918.  1917.  1918.  1917. 

V  V  $  $ 


6,525,179 

875,351 

1,979,613 

78,575 

3,052,994 


of  April- 

1917. 

4,224,101 

778,489 

5,569,911 

476,397 

1,352,076 

90,184 

2,556,734 


Jan.  1  to 

1918. 

16,806,186 

2,862,568 

22,092,892 

2,960,081 

7,019,857 

320,169 

12,505,918 


April  30 — 

1917 

15,310,666 

2,891,859 


20,425,132 

1,878,115 

5,552,780 

374,608 

10.x22.728 


6,162,851     4,658,316  23,563,541    18,582.660 


362,327 
236.897 


911,594 
224,185 


1,470,649 
908.041 


1,842,463 
897.940 


124,893 


677,688—2,381,213 
-2,139,674 
14,388 


931,507 


852,521- 
"Y;989 


1,207,209 


315,463 
2,733 
1,989 

Chicago  &  Erie 

—Month  of  April Jan.  1  to  April  30 — 

1918.  1917.  1918.  1917 


811,743 
46,511 


919,073 
117,333 
150,973 
14,489 
434,253 


673,772 
45,858 

772,551 
57,729 
92,334 
18,059 

331,167 


2,460,620 
170,358 

2,896,012 

717,573 

535,069 

60,417 

1,670,183 


2,259,152 
168.921 


2,641,979 

224,945 

358,407 

74,513 

1,254,093 


739,217         517,779     3,066,863 


179,855 

25.752 


254,771 
31.275 


-170,850 
146,433 


1,988,283 
653,696 
125,100 


154,101 


223,496    317,317    528,596 


-129,361 

1,625 

269 


1,319,062 
8,769 


—394,839 


Month  of  April 


49,119 
17.000 


69,246 
18.000 


—4.379 
72.000 


32.119 


51.246 


269.449 
72.000 


-76.379 


EARNINGS. 

freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint.way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Nil   after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses—  M  aint.way 

Maint.  of  equipm't. 

Traffic    expenses... 

Transportation  exp. 
Total.  Incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  aftor  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


29,268 
""601 


31,197 


197.137 


-90,078 


146,944 


599  (See  also  on  page  14) 


Duluth  Winnipeg  &  Pacific 


—Month  of 
1918. 

■S 
121,098 
23,119 


April- 
1917. 

$ 
191.139 
25.003 


146,924 

20,008 

26.302 

2.571 

77,877 


220,789 
15,609 
16,660 

■2.  50  1 
78,828 


-Jan.   1  to 
1918. 

$ 

111, 553 

102,199 

561,746 

67,128 

95.910 

11,147 

307,986 


April  30- 
1917. 

$ 
685,747 
107,438 


809,699 

50,585 

93.695 

8,921 

320,885 


132,968    123,857    507,286  507,244 


13,956 
7,346 


96,931 
11,039 


54,459 

29.679 


6,609 


85.892 


302.455 
40,466 


24.780 


261,988 


10,156 

3,179 

175 


74.960 
""175 


5  1 .299 
11,796 


2  11.171 


East  St  Louis  Connecting 

-Month  of  April—  — Jan.  1  to  April  30 
1918.  1917.  1918.  1917 


88,568 
10.370 
I  1  .382 
297 
61,989 
88.186 


87.IHi 
6,214 
3,273 

222 
46.222 


312.259 

1(1.8  18 

42,279 
1 ,283 

249.035 


327.051 

25.393 
22,220 
906 
214,389 
58.706         348.768         272.576 


4.784 


28,700 
3.210 


1.101 


-17.575 
75 
3 


9,740 
— 16.252 
94.093 
369 


54,474 

8.474 


46,000 


7,155 
""3 


8,003 


1918. 

$ 

657,185 
228,769 


—22,191 
"""269 

Florida  East  Coast 

Jan.   1  to  April  30 — 


1,011,473 

82,327 

91,114 

8,115 

317,348 


1917. 

$ 

415,209 

226,745 

754,451 

61,412 

83,692 

7,572 

203,104 


1918. 
$ 

1,922,203 

1,190,604 

3,590,711 

301,895 

372,049 

57,606 

1,082,987 


1917 
$ 

1,437,295 
1,382,380 


101,363 

1,482 

1,153 

302 

29,566. 


59.212 


42,151 
12,300 


29,851 


31,821 

1,000 

13 


—Month  of 
1918. 

$ 
301,253 
124,127 


105,854 

1,117 

1,189 

295 

16,231 

44  315 

61,538 

10,500 

51 ,038 

51,038 


13 


341,011 

4,644 

4,180 

1,591 

101,949 

203  672 

137,339 

49,200 

88,139 

90.109 

4,000 


441,029 

5,656 

5,234 

1,192 

116,051 

223  265 

217,764 

42.000 

175.764 
175,764 


Georgia 

April Jan.   1  to 

1917.      1918. 

%  % 

212,655  1,215,730 
72,765    448,452 


461,326 

35,310 

55,948 

7,575 

177,981 


308,404  1,798,696 

26,639  142,231 

46,183  226,918 

13,917  40,067 

124,520  775,977 


287,809 


173,517 
8,618 


220,662  1,228,586 

87,742    570,109 

5,890     26,468 


April  30 — 
1917. 

$ 
794,283 
283,539 
1,170,560 
109,763 
179,135 
53,731 
483,827 
864,979 


164,894 


140,011 


305,580 
22,635 
282,927 
90,525    470,149    331,006 


81,839    543,550 


328       307 

Grand  Trunk  Western 


—Month  of  April- 

1918.  1917. 

$»  % 

690,000  63,200 

141,000  130,000 

884,151  817,228 

110,478  98,801 

261,696  126,149 

17,808  15,345 

397,572  357,610 

815,416  623,672 

68,734  193,555 

37,649  37,235 


Jan.   1  to  April  30— 


1918 
$ 
2,082,000 

500,000 
2,804,606 

390,229 

916,329 

69,664 

1,534,249 

3,019,132 

—214,526 

150,596 


1917. 

$ 

2,113,200 
468, 00C 

2,805,397 

282.268 

545,282 

63,250 

1,337,054 

2,326,092 
479,304 
148,940 


28,336    155,830  —367.952  '      329.547 


-113,227 

1.410 

347 


653,559 
6,987 


49,630 
""347 

Great  Northern 


-142,787 


—Month  of  April 

1918.     1917. 


-Jan.  1  to  April  30- 
1918.     1917. 


5,005,211 
1.042,890 


4,833,636  17,411,771  16,466,549 
1,247,128  4,288,218  4,427,775 


3,328.032 

272,097 

315,497 

41,132 

812.221 


502,842 


362.905   1.831.422  1,510.368 


508.630 
51,398 


391,545 
41,500 


1,756,289 
165,790 


1,817,663 
147.139 


156,969    350,044  1,589,570  1,670,454 


419,664 

5,777 

764 


1,502,132 
20,443 


1.626,264 


329,676 
"765 

Fonda  Johnstown  &  Gloversville 

--Month  of  April —    — Jan.  1  to  April  30— 


1918. 
$ 

31,336 
56,062 


90,494 

7,798 

7,703 

570 

28,871 


51.428 


39,065 
1,500 


34,565 


1917. 

$ 
25,428 

.■..-,,180 
80.573 

7,961 

6.840 

568 

26,990 
48,720 

37,853 

3.400 
_3J.-153 
30,18  1' 


1917. 
$ 

95,204 
221,057 


1918. 

$ 

9  1,373 
223,220 

334,568 

34,683 

29,259 

2,002 

111,805 

202.922 

I3l'.6"l5 
18.000 

113,645  ""T^TTSS 


333.876 

31.187 

27.100 

2.222 

107.989 


193,794 


1  10,082 

i  600 


6,691,070  6,736,187  24,168,935  23,347,557 

1,881,883  1,364,066  4,708,268  3,449,932 

1,333,999  962,004  4,881,836  3,993,099 

o  dH^i  „  i04'81*    344,332    426,908 

2,967,750  2,374,666  12,205,372  9,203,221 

6,423,169  4,972,569  22,907,109  17,693.170 


267,900 
449.423 


1,763,618 
412,082 


1,261,826 
1,794,260 


5,654.386 
1.678,701 


64,559 

52,000 

8,255 


204.4  56 
208,000 


1,373,911 
8",  195 

Gulf  &  Ship  Island 


4,035,104 


-Month  of  April- 


1918. 

$ 

125,906 
42,245 


194,599 

34,146 

32,174 

3,278 

62.458 


1917. 

$ 
113,756 

20.913 
155.330 

29,183 

25.850 
3,454 

46.782 


Jan.  1  to  April  30- 


1918 

542,264 

169.531 
784,097 
137,313 
126,934 
14,279 
250,039 


1917. 

$ 

482.610 
114.936 

I  -VI  15 
90.017 
95. 789 

12.406 

197.221 


140,623 


113,330    567,902    429.287 


53,976 
16,241 


12,000 
8,923 


13.000 


216,194 

42.370 


209,157 
36,233 


33.076 


42,780 

1.320 
307 


173,552 


172.75  1 


153,602 

1.917 


44.431 

"".307 

Gulf  Mobile  &  Northern 


208,573 


Month   of  April 


22,354 

""57  ""56 

Fort  Smith 

—Month  of  April 

1918.  1917. 

$  x 

61,518 
22.065 


95,609 


111,984 


46.030 
17.763 


92.267 
19.834 

25.121 

2.689 

31.585 


(Sec   also  on    page    14) 

&  Western 

Jan.   1  to  April  30 — 
1918.  1917. 

$  $ 

291,180        228.930 

90.9  19  73.3  11 


69.280 

16.238 

18.185 

3.1  18 

24,4  'I 


84,918 

66.958 

7,318 
1,500 

2,324 
3,800 

2.845 

—  1.478' 

1 1,287 

6,328 

I  15.91.', 

05.050 

108.515 

10,842 

156.253 

365.SS9 

19.500 


337.825 

75.5  18 

12.512 
I  14.465 
305  203 


32.021 
15.200 


30.521 
54,449 


I  7    1 2  I 


253 


253 


1918. 

$ 
142,807 

179.215 
22.931 
33.900 
1.009 
00.13  1 


130,338 


1917. 

$ 
132.280 

22.,  57 

166,171 
25,614 
25,840 

3.025 
55,1  15 


1 18,789 


Jon.  1  to 
1918. 

$ 
570,128 
1  19.233 
197 

91.053 
139.979 

19.912 
200.359 


553.712 


\pril  30 — 
1917. 

$ 
530.917 

98.51  I 

071.231 

98,380 

108.981 

5.907 

218.095 


17  1.2  18 


Montli 
1918. 

$ 
678,4  15 
68.687 


Hocking  Valley 

11 Jan    1  /.i 


792.899 

94.533 

245  310 

6,333 

306,763 


1917. 

S 
610.987 

73.300 

61  ,683 

175.723 

8,919 


1918. 

% 
17.1 16 
268,208 
3,00 

397.938 
1 ,040.983 
29,343 
1,313 


April  30  - 

1917. 

$ 

2.363.413 

1.051 

,  638 

2  19.135 

513 

955.590 


[20.827 
19,850 


'.800.156      1,99 


203.741 

19  (100 


1  13.517 
199,  loo 


,11.9,-, 


172.982 
349 


I.I    /  II  55.917 

[56.806 


319 


r8.<>75 

000 

581    i, .in 
1.013 


8 


!   \  i ;  M  \ 

Freight  re\  enue 

nger    ro\  i 
Tot   ,  Incl.  oi  hei  rei 
M  .c  mi .«  aji 
M.iini .  ol  i  quipm't. 
Traffic    expei 
Transpor  tat  i<m  <  \p. 
Total,  incl.  other. 
Net  from  railroad 

■  (less  war  taxes) 
Net  afu  r  baxe 

Net  after  rents 

War  taxes 

Aver,  miles  ofr'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot..  Incl.  other  re\  . 
Expenses    -Malnl .\\  ay 

Maint .  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  tuxes 

Aver,  miles  ofr'd  oper. 


RAILWAY   KAKMXGS 


[Vol.  106. 


\i.  nth 

1918. 

S 

8.484,064 

I. 102.004 


8,  lvi.010 
1 ,185,121 

I  ,637,898 

74.976 

3,022,780 


Illinois. 

of  April 

1917. 
$ 

04,293 
1.2K 

909.279 
1,478.447 

101.017 

2.227.532 

"  i .«»(»/,  .tvr.ii 

2,059,432 

..173 


0. 105.843 

V.3ls,uid 
428.122 

i.ss't.i  17  ~  i.o7-\ioi' 


29,053 


1  .93(i.~3io 
1,636 


Central 

— Jan.  1  to 

1918. 

$ 

22.972.963 

5.663,078 

30,911,071 

1.67  1,874 

li.  112.822 

328,180 

12.216, 504 

2  1.50  I  >'.>;_' 

'(i. 210. 17s 
1.630,108 

1. 70S.  137 

5.3(Mi.s.M 

132,292 


April  30— 

1917. 

■ 

19,972,209 

27 ,060 .057 

3.421 

5. 753. tilt  1 

1  19.938 

8.884.532 


Lehigh  &  Hudson  River  Louisville  Henderson  &  St  LouU 


IO.2liS.532 

TTBTtffiS 

1  ..-.00.020 
0.277.S'.iO 
,354.70s 

380,30] 


4.781  1,700 

International  &  Great  Northern 

Month  of  April 


1918. 

* 
171.731 

22.182 

29.1  12 
1.7  11 


>j    April Jan     1   to  April  30 


1  I  I.L'S'I 
43.227 

6,000 

20.  s,  I 
2.; 

96 


1017. 

S 
182.499 
3.540 

1  OS. 321 

[6,234 

23.377 

1.772 

_  74.997 

121.1  05 

77.218 

.-.000 

7  1.0  IS 


1918. 
I 

001.080 
14.741 

050.  US 

83,077 

117. 77S 
0,330 
3  IK.  175 
545  053 
101.701' 
2  1.000 


1917. 
% 

634.825 
14.904 


702,052 

70.033 

111,139 

5.975 
272.861 


477,928 


52.141 
96 


SO. 702. 

58.787 

10.000 


221.723 

22.400 

202,323 

139,345 


Lehigh  &  New  England 

—Month  of  April —    — Jan.  1  to  April  30 — 


Month  of 
1918. 
i 

110.133 
54.070 


1  fir  1 1 

1917. 
* 

IIS. 871 


212. 780 

29,338 
33,848 

5.5  10 

80.516 


103.203 
25.314 

5.017 
49.003 

I00.05S 

63.234 
4.300 

55.354  "      :,s.7(,s 

40.925  43.945 


1   to 
1918. 
I 

182.827 
815.478 

118.213 

110.133 

23.053 

330,453 


605.283 


199 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  ,\\  ay 

Maint    of  equipm't. 

Traffic   expense  s  _ 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  ofr'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses- — Maint  .way 

Maint.   of  equipm't 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  ofr'd  oper. 


199 

Maine  Central 

Month  of  April Jan.  1  lo 

1918. 


April  3fj — 
1017. 

$ 

0T0J6l 
214.888 

4ii.4a 

27,  :-2: 
16.200 

2i.  :m, 


April  30— 

1017. 

S 

3.031,394 


187,371 

320 

1.159 


169,612 
V.159 

Kansas  City  Mexico  &  Orient  RR 

Month  of  April Jan.  1  to  April  30 — 


1918 
$ 

82,794 
10,072 


97,766 
20.698 
39.606 
4.176 
58.393 


1917 
S 

83,743 
9.252 

97,138 
17,055 
23.576 
7,340 
45.596 


129.778 


1918. 

$ 
333,452 

42.951 
395,928 

71,055 
147,526 

18,570 
225,690 


1917 

$ 
343,046 

43,618 


407.663 
84,554 
90,843 
20,657 

155.717 


-320,012 
6.250 


99.975    489,343    374,064 


-2,836 
6,000 


—38,262 

—36,093 
347 
272 


—8.845 
—5,105 

"""272 


—93.414 
25,000 

—  118,415 

—109,483 

1,516 


33,598 
24,003 


9.589 


19,046 


Lehigh  Valley 

Month  of  April Jan.  1  to  April  30 — 

1917.  1918.  1917. 

%  £  S 

3,358,152   13,090,215   12,746,775 
373,393     1.400.603     1,331.062 


1918. 

$ 
3.941,269 
369.969 


4.700,621 

468,028 

1,095,989 

67,683 

2,261.702 


4,092,017 

462,402 

772,185 

79,082 

1,730,410 


Kans  City  Mex  &  Or  Ry  of  Texas 

■Month  of  April Jan.  1  to  April  30 — 


1918 

$ 

85,956 
9,702 


100,416 

18.567 

29,649 

3,975 

52,092 


1917 
$ 

96,992 
14,255 
117,430 
19,578 
26,811 
3,951 
64,121 


1918. 

$ 
343,190 

42,775 
4M  665 

71,393 
112,056 

16,359 
208,275 


1917. 

S 
344,700 

62,327 


108.326 


430.489 
81.375 
98,023 
15,519 

226,155 


—7,910 
5,000 


119.141    423.671    439.643 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses— Maint  .way 

Maint .  of  ei|tiipm't- 

Traff ic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  ofr'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  ofr'd  oper. 


— 12.959 

—.0.820 

419 

465 


—1,710 
5,000 

—6,715 

—578 


465 


—17,005 
20.000| 

37.132 

—28,504 

t.073 


—9,151 
20,500 


-29,773 


—11,307 


Kansas  City  Southern  System 

Kansas  City  Southern 


— Month  of 

1918. 
1,005,939 
164,219 


April- 

1917. 

765,419 

120,803 


1,261,312 

115,067 

191,124 

19,156 

412,509 


969,194 
98,853 

134,449 
26,800 

281,402 


■Jan.  1  to  April  30 — 
1917. 
3,062,601 
487,254 


773,842         577.405 
391,789 
50.659 


487,469 
56,986 
430,210         340.671 


392.948 

8,713 

774 


344,475 
"""755 
Texarkana  & 

■Month  of  April 


1918 
3,783,865 

656,377 
4,777,743 

410.877 

741,232 

86,223 

1,715,054 

3.09S.7S0 

1,678,957 
227.944 

1.450.268 

1.316,651 

34,855 


4,000.030  |  3.155.044 
700,500  936,973 
161,470         167.500 


15,894,371  15,377,004 

1,809,178  1,778,024 

4,028.176  2.882,630 

264,989  323,471 

9,113.883  7,275.526 

15.625.533  12.676,246 

268,837  2,700,758 

645,882  655.000 


271 

772 

—361 

132 

75<  [■ 

— 495,648 
46,590 

751  ^526 

Midland  Valley 

Month  of  April Jan.  1  lo 


1918. 
$ 

236,597 
56,133 


302,490 

46,443 

36,444 

2,569 

95,944 


191,888 


53X.S0O         769.090    —377.953     2.045.053 
553,702         810,475         430,740     1,890,317 


1,442 


1,441 


Los 

—Month 
1918. 

$ 
808.172 
271,125 


1,159.488 

69.202 

21,098 

24,468 

417,104 


Angeles 

of  April 

1917. 

$ 
729,273 
275,056 
1.088,863 
120,398 
146,622 
32,282 
292,926 


&  Salt  Lake 

■Jan.  1  to  April  30 — 


1918. 

$ 

2,719,156 

1,213.309 

4,263,977 
655,203 
788,912 
117,915 

1.559,844 


1917. 
S 

2.566.415 
994,301 


864,767         632.598     3.287,218 


3,900,482 
431,827 
608,215 
131.277 

1,164,649 


3,855,047 

390,459 

520,019 

99,461 

1,200,278 


2.335.482 


1,519.564 

202,637 

1.315.116 


1,300.038 


1918 
$ 

81,253 
15.250 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aim  .«  ay 
Maint.  of  equipm't 
Traffic   expenses 
Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war   taxes) 
Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  ofr'd  oper. 


104,291 

12,878 

10,846 

2.311 

35.306 


1917. 

s 

70,865 

10,693 

80,536 

9,045 

6,912 

2,823 

31,110 


Fort  Smith 

— Jan.  1  to  April  30 — 


1918. 

S 

308,356 
57,103 

346,592 
41,568 
28.041 
10,364 

146,935 


65,432 

3.5,858 

7,200 

31.507 


1917 

* 

271.799 

40,8581 

546,113 

30,062 

18,285' 

9,992 

114,279 


294,720 
62,258 


456,265 
55,285 


976,759 
251.662 


232.4.8 


261.299 
4,328 
1,164 


400.967    724.099 

658,327 
23,101 


2,489.431 

1,411,050 

213,983 


372,237 


1.196.698 
1.075  601 


1,154 


Louisiana  &  Arkansas 

— :¥.°^lh  °f  AWM —    —Jan.  1  to  April  30 — 


1918. 

% 
117,980 
28,207 


152,984 

24,071 

19,184 

3,239 

46,118 


1917. 
S 

95,017 
17,311 
116,809 
20,982 
22,000 
3,653 
40.940 


97.727 


1918. 

$ 

453,941 

113,298 

590,610 

91,185 

80,096 

13,670 

190,114 


1917. 

$ 

362,222 
69,501 

448,845 
88,069 
82,214 
14,861 

147,551 


55,257 
10,874 


91.954    395.701    349,935 


24,854 

10,028 


44.353 


14.748 


43.212 
704 
302 


194.908 

41,744| 
'  1 53,120 


98.910 
40.252 


19.661 


58.507 


73,648 


149,734 
3,504 
302  (See  also  on  page  14.) 

Louisiana  Railway  &  Nav  Co 

',M,°Illh  °f  AR?-} Jan-  l  t0  APril  30— 


110,601 
7,101 


1917. 

S 
175,974 

46.304 
231,378 

51,248 

24,467 
3,019 

69,329 
155.513 

75,864 
5.137 


103.4S1 


1918. 

$ 
804.370 
217.911 
1,067.127 
171.546 
132 

11.409 
387,946 

74.206 
320.921 

2S.751 


April  30 — 

1917. 

$ 

635.794 
176,964 
846.933 
171,995 
129,481 

11 
273.883 
620,792 


101,478 
173 
386 


70.723         292.106  205.404 


288.100 
385 


68,771 
"""384 

Mineral  Range 


196.681 


Month  of  April Jan.  1  to 


1918 
$ 

79.404 
2.351 


86,660 
13.486 
18,877 
535 
43,537 


77.498 


9,162 

3.300 


5.862 


5,356 
~"l66 


1917. 

S 

94,486 

2,951 

99,621 

19,713 

18,558 

427 

69,587 

109.383 

9,761 

3.000 

—12.761 

15,487 


1918. 
S 

338,633 
9,642 


April  30 — 
1917. 

$ 
375,972 
11,492 


360,366 

395,863 

62,856 

80.228 

75,903 

79,234 

1,867 

1,766 

208,695 

231.072 

353.770 

390.690 

6  595 

13.200 

—6.604 
-7,817 


--827 

12.  OOP 


-127827 


-23.919 


120  (See  also  "on  page  14.")" 

Minneapolis  &  St  Louis 

— iMt'Zlth  0f  April Jan-  l  t0  APril  30— 


1918. 
$ 

182.114 
57,713 


1917. 

S 
135,114 

27.212 


255,761 

28.601 

36,043 

3,112 

90.515 


53,006    242,034    184.211 


171.657 

24,630 

25,731 

6,881 

64.869 


1918. 
$ 

714,033 
202,268 
965.350 
112.003 
130,958 
18,633 
394,345 


1917 

S 

586,022 
100,146 


1918. 
$ 

761,867 
143,460 


959,774 
170,659 
169.170 
14,352 
409,829 


1917. 
$ 

675,879 
145,467 
881,529 
127.513 
85,907 
17,037 
382,431 


1918. 
S 

2,799.105 
624.400 

3,631,046 

555.317 

686.723 

65.773 

1.711.755 


1917. 

s 

2,503,04? 
554.104 
3.297.190 
452.992 
363.079 
71.945 
.427.455 


"87.026    633.570  3.114.464  2.403.231 


172,747 
52.694 


247,959 
43,018 


516,582 
197.307 


110.501    204.502    316.933 


167, 6S0 
2,758 
1,646 


182.031 


893.958 

173.902 

710.481 

071.508 


474.640 

8,074 

1 ,646  (See  also  on  page  14.) 


Minn  St  Paul  &  Sault  Ste  Marie 

Month  of  April Jan.  1  to 


734,295 

109,722 
92,319 
26,055 

279,123 


36,469 
7.395 


154,558 
29.162 
29,074    125,395 


23,420 

1,861 

81 


21.812 
81 


97,277 
7,444 


IOT.901 

_  29.582 

131,762 

114.00  1 


171.476    129,358    083.963    535.692 


Kansas  City  Terminal 

-Month  of  April Jan.  1  to  April  30— 

1918.     1917.     1918.     1917. 
S       S       *       I 


90.165 
15.244 
17,837 

35"  954 


90,939 

8.895 

10,288 


358,848 
43,350 
68,237 


372.090 
28.525 
51.881 


70.297 
19,867 
18,367 


42,568    169.669    152.950 


_60,023    288,180    245,219 


277915 
18,536 


1 ,498 


155,219 

105 
24 


0,379 


178,245 
23 


70,608 

77.262 

—6,594 

672,929 

7,437 


127.470 
72.144 
55,100 

733.090 


84.285 
14.000 


50.571 

79 

356 


42.299 
14,500 

27,799 

31.656 

"342 


28]  ,3so 
56.000 


173.613 
481 


I  OS. 002 
58.000 

140.383 

136,836 


Louisville  &  Nashville 

— 'Ml!11'1  °f  AWM —    —Jan.  1  to  April  30 — 


1918. 
$ 

5.  IS  1,796 
1,636.012 


7,269.436 

839, 103 

1.542.087 

07.1  19 
2.72  1 

5.350.989 

1.918.447 

23S.700 


1917. 
S 

4.385.247 
1.173.078 

5.943,372 
7 S3, 263 

1.OS7.201 
131. .637 

2,168,611 

4.304.248 

1,639.124 
265.916 


1918.  1917 

20.053.481    17,023.652 
6.362.692     4,603.549 


28.084,314  23,202.276 
3.228.312     2.824.455 


4.233,435 
532,356 

7.077.305 


5,862.491 

l.-.s,  107 
11.067.798  _ 
2K203.261    ]_, 
6,881.052 

053. 178 


1.678,077      1.372.677   .  5.922.08s'  "6.318.7 


1,874,957 

40,000 

5.074 


1,695,983 

160.710 

5.070 


0,640,165 
160,000 


7,385.890 
1,063.00  1 

57 

7.395,438' 


1918. 

S 
1,899.968 
432.276 


2,544,320 

462.163 

482,630 

29,450 

1.078,581 


1917. 

2,087.565 
518.282 

2,810,524 

317,995 

403,166 

53,741 

1.055,790 


1918. 

S 
6,497.904 
1,815.745 
9.079.973 
1.304,908 
1.791.552 
141.928 
4,443.008 


2.128,255  _  1,906.687     7,986,953 

1.093.020 
728.457 


416.005 
192.254 


909,836 
158,559 


223.810 


314.145 
2,000 

4,213 


75]  .277 
728.350 


364.553 


April  30 — 
1917. 

S 
6.89S.341 
1,974.541 
9.692,211 

993.226 
1,50: 

197.074 
3.S42.865 
6,822.975 

2    S,  ■■!    SfS 

625.835 
2.243.000 
2,2757278" 


03  1.007 

56,000 

4.227  (See  also  on  page  14.) 

Mississippi  Central 

Month  of  April Jan.  1  to  April  30 — 


1918. 
S 

77.459 
22.372 


108.372 
11.733 
21,494 

1 ,273 
28,535 


67.882 


40.490 

3.914 

36.575 


44,203 

1,294 

164 


1917. 
$ 
40.206 

11.358 

54.892 

9.099 

15.988 

1.096 

15,429 

45.098 

9,794 

3.055 

0.738 


1918. 

$ 
253.610 

99.043 


191" 

> 

[64.883 

40.990 


24.799 
790 
164 


382,720 

39.024 

87.471 

5.238 

112.379 

265.403 

228.688 

59.425 

4.279 

02.000 

175.402 

117.317 

14.937 

102.379 

53,286 
12.220 
41.058 

134,682 
3.731 

103.866 

June,  1918.] 


RAILWAY  EARNINGS 


Missouri  &  North  Arkansas 


EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev 
Expenses — M  aint  .wa  J 

Maint.  of  equipm't. 

Traffic    expenses  _  - . 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


-Month  of  April- 


Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic    exp  enses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


,  EARNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic   expenses — 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traff ic    expenses 

Transportation  exp. 

Total,  incl.  other . 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


1918. 
$ 

77,536 
36,915 


122,751 

26,096 

20,490 

2,430 

51,233 


106,160 


16,570 
5,511 


10,584 


7,927 
303 
365 


1917. 
$ 

72.655 
29,597 

112, 18S 

20,430 

15,716 

3,648 

49,286 

19.560 

4,800 

13,965 

11,357 

""365 


-Jan.  1  to  April  30 — 


1917 

$ 

310,768 
122,561 


1918. 
S 

291,640 
140,736 
464,347 

94,707 

93,356 

11,134 
206,312  _ 
426.841    358,611 


467,049 
83,292 
65,072 
15,590 

176,039 


37,506 
22,231 


108,437 
19,200 


13.755 


88,114 


6,213 
834 


"79,276 


Missouri  Kansas 

-Month  of  April 


1918. 
$ 

2,808,705 
1,045,353 


4,189,357 

600,568 

1,064,626 

51,488 

1,596,491 


1917. 

$ 

2,183,695 

845,554 

3,060.530 

578,916 

601,949 

68,625 

1,143,940 


&  Texas  Lines 

■Jan.  1  to  April  30 — 


1918. 
$ 

10,200,730 
4,343,269 
15,668,382 
2,306,176 
3,748.853 
231,304 
6,746,462 


1917. 
S 

8,845,940 
2,854,645 


12,687,317 

2,593,728 

2,461,408 

265,883 

4,921,682 


3.474,391  2,530,761  13,691,982  10,744,665 


714,966 
159.604 


529,769 
136,196 


1,976,400 

573,283 


1,942,652 
523.361 


553.473 


392,715  1.402,424  1,414,147 


500,786 

11,553 

3,861 


411,878 
"3"  864 


809,454  1,337,160 

46,108    

(See  also  on  page  14.) 


Missouri  Oklahoma  &  Gulf 

—Month  of  April Jan.  1  to  April  30 — 

1918.  1917.  1918.  1917. 

£  £  Si  £ 

108,400    115,829    463,919    492,356 

27,260     20,556    109,884     82,207 


142.696 

33,820 

40,377 

1,978 

76,018 


160.848 


-18,152 
9,000 


27,238 
38,681 

332 


142,950 

19,236 

25,118 

4,595 

65,554 

122,193 

20,756 

9,340 

11,407 

6,891 

"332 


602,387 

121,257 

151,977 

9,860 

322,872 

639.456 

—37,062 

63,000 

—73,354 

-138,882 


600,714 
77,613 

109,084 
18,247 

289,614 


525.669 


75,044 
35,16' 


37,867 
52,795 


Missouri  Pacific 

— Month  of  April Jan.  1  to 

1918.  1917.  1918. 

$  $  $ 

5,583,849     4,710,023   19,224,963 

1,429,406     1,047,893      5,613,789 


7,562,394 
1,010,692 
1,189,984 
100,038 
2,528,171 


4,710,023 
1,047,893 
6.160,757 

995.633 
1.051,369 

144,288 


April  30— 

1917. 

$ 

18,299,253 

4,163,875 


37,033.320 

3,665,563 

4,735,177 

455,091 

1,958,382  10,545,493 


24,387,940 

3,647,676 

4,044,210 

570,262 

8,574,772 


4,999.585     4,286,193  20,088,149  17,078,183 


2,562,808 

294,540 

2,267,495 

2,036,549 

49,921 

7,301 


1,874,564 
310,127 


7,295 


6,945,170 
1.112,186 

5,828,906 

4,882,451 

67,732 


7,309,757 
1,140,517 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Tax™  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  lares 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  Incl.  other  rev. 
Expenses       M  ,-iinl   way 

Maint.  of  equipm't. 
Traffic    expen 
Transportation  exp. 

Total,  Incl,  other. 

Net  from  railroad 

Taxes  (loss  war  taxes) 

Net  after  taxes 

Net  aft^r  rents 

Wat  luxes 

Aver .  miles  of  r'd  oper . 


Monongahela  Connecting 

—Month  of  April Jan.  1  to  April  30 — 

1918.     1917.     1918.     1917. 

tfo  •£>  >9  'S1 


Newburgh  &  South  Shore 

—Month  of  April Jan.  1  to  April  30- 

1918.     1917.     1918.     1917. 

9  v  9  w 


— l 


486 


321 


1,884 


92,873 
15,642 
19,802 

47,196 


97,982 

9,756 

18,102 

46,430 


292,172 
44,913 
88,613 


290.613 
29,703 
69,878 


178,689 


188,165 


85,130 


78,135         323,108         303,055 


7,742 
5,794 


19,847 
5,520 


-30,935 
26,465 


12,441 
18,978 


1,947 


14,317      —51,401 


-31,420 


5,552 
19 
15 


4,249 
15 

New  Orleans  & 


29,490      —65,912 


-Month  of  April- 


1918. 

$ 

322,250 
123,186 


503,175 

36,079 

66,604 

8,082 

187,654 


1917. 

$ 

283,774 
50,057 

361 ,002 
30,532 
70,634 
10,173 

106,243 


North  Eastern 

— Jan.   1  to  April  30 — 


1918. 
$ 

1,270,107 
460,437 
1,922,185 
182,363 
305,865 
33,878 
739,716 


1917 
S 

1.115,012 
205,119 


1,477,628 

140,371 

263,316 

43,824 

461,873 


310,502 


192,673 
27,610 


230,034  1.315.833 
606,351 
119,177 


979,559 


165,063 


130,968 

16,500 

114.468 

146,360 

7,000 

203 


498,068 
75.300 


486,676 

485,644 

17.164 


422,768 


463,640 
7,000 


170,542 

4,545 

203 

New  Orleans  Great  Northern 


Month  of  April- 


1918. 

$ 

127,488 
32,156 


167,432 

21,297 

25,389 

2,727 

56,062 


113,111 


54,321 
8,167 


46,004 


51,176 
580 
284 


1917. 

$ 

85,249 
26.390 
118,703 
15,429 
20,773 

3,129 
41,376 
87.442 
31,260 

6,037 
25.200 
39,886 

""284 


-Jan.   1  to  April  30 — 


1918. 

$ 

494,748 
128,003 
652,313 

76,582 
114,363 

12,592 
230,502 
463.421 
188,892 

32,719 

155,904 

171.359 

2,331 


1917. 

$ 
371.991 
104,032 


510,081 
57,369 
87,425 
12.375 

163.583 


347,416 


162,664 
23,708 


138,588 


186.856 


N  Orleans  Texas  &  Mexico  System 

New  Orleans  Texas  &  Mexico 

Month  of  April — Jan.  1  to  April  30 — 


193.809 

21,682 

•■{0.990 

367 

84.841 


163,263 

25.427 

23,852 

333 

116,616 

170.058 

-6,794 

2,179 


51,499 
2.385 
49,113    —8,973 


51,522 
196 
5 


—33,031 


645,000 
99,507 
113.000 
1,515 
331,000 
562,964 

82,035 

_8  8S  t 

73,151 
41,986 
592 


687,354 
123,001 
89,267 
351 
316,479 
545.906 


J41.447 

y   7,503 

133.944 

44,014 


Nashville  Chattanooga  &  St  Louis 

Month  of  April — Jan.  1  to  April  30 — 

1918.             1917.  1918.             1917. 

I                   $  S                   % 

1,093,974         889,639  4,030,476     3,257,437 

410,837        236,733  1,410,990        987,365 


1,605,967 

145,076 

308,816 

38,314 

059, 432 


.229,575 
1 16,179 

22  1.210 

56,773 

485,949 


5,822,680 
549,054 

1.112.690 
187,000 

2,541,857 


1.193,658         925.509     4.560.041 


412,308 
33.334 


304.')66 

30.000 


1,262.638 
133.336 


4,703,121 
475.159 
876.886 

219.172 

1,852,024 

_3_.617.817 

1,085,306 
120,000 


378,944         273,025     1,128,909 


963,837 


407,405 
6,666 
1.236 


371,410 
"  "l  ",236 


1,287,637 

26,664 


1,300,902 


—Month 
1918. 

S 
188,023 

15.536 


(Nevada  Northern 

Jan.   1  to 


207,496 

17,594 

28.247 

835 

51,433 


of  April 

1917. 

S   . 
178,835 

15.241 

199.616 

16,542 
20.990 

739 
39.360 


1918. 
• 

731,521 
59.098 


103,263 


82,980 


809.956 

70,365 

98.382 

3,232 

198.103 


391.115 


April  30 — 

1917. 

I 

671 .736 
50.590 

740.318 

74.108 

3,037 
I  4  1.427 


303,519 
436,799 


1918. 

137,000 

45,367 


186,192 

20,391 

20,121 

3,374 

44,796 


96,254 

89,938 

3,050 


86,877 


1917. 
79,661 
20,865 

103,314 
16,319 
16.456 
4,515 
26,554 
72,516 
30,798 
1,400| 
29,369 


1917 
333,405 
89,753 


1918. 

569,909 

169,582 

754,259 

99,413 
109,886 

14,267 
198,695  _ 
448,072    314,539 


New  York  Central  System  (Con.) 

Cincinnati  Northern 


-Month  of  April- 


1918. 

204,758 
11,533 


227,427 

34,371 

43,218 

3,061 

87,550 


1917. 

156,427 
12,801 

175,945 

28.8S9 

32,226 

2,793 

68,164 


-Jan.   1  to  April  30 — 


1918. 
678,993 

50,555 
753,791 
124.487 
198,032 

11,523 
309.033 


1917. 
621,304 

56,720 
699,927 
105,917 
128,568 

12,449 
305,016 


172,297         135,362         658,763         564,472 


55,129 
7,866 


40,582 
7.000 


95,028 
30,266 


47,262 

35,520 

2,133 

245 


33.582 
18,609 


64,757 


135,454 

_28,000 

i  07 .453 

63,235 


23,743 
9,733 
245  (See  also  on  page  15) 

Cleve  Cin  Chic  &  St  L  (Inc  Peoria  &  East) 


-Month  of  April- 


1918. 

$ 

3,727,369 
966,384 


1917. 


-Jan.  1  to  April  30 — 


1918.  1917. 

£  £  £ 

2,979,137   12,955,072   11,009,336 
836,*432     3,574,944     3,224,668 


5,235,390 

510,290 

960,938 

73,923 

1.910,511 


4,181,713   18,234,906  15,619,781 
365,986     1,825,492     1,351,177 
3,604,163 
296,259 
7,922.854 


786,053 

73,384 

1,641,090 


3,575,061 


1,660,328 
194,780 


2,986,642 
331,168 

6,718,777 
2,979,668  14,118,858  11,823,814 
1,202,044  = 


1,465,347 


1,333,379 

26,220 

2,386 


160,000 

1,040,962 

821,689 


4,116,047 
709,120 


3,795,967 
640,000 


3,405,472     3,153.301 


2,895,129     2,469,644 
2,386  (See  also  on  page  15) 
Indiana  Harbor  Belt 

—Month  of  April Jan.  1  to  April  30 — 


1918. 


1917. 


1918. 

S 


1917. 


429,840         466,150 

75,276  45,287 

100.010     58,548 

1,930     2,988 

237.945         220,922 

337,555     1,733,869 

-242,157 

39.779 


1,491,7  12 

337,827 

374,090 

6,894 

971,123 


1,709,243 

164,169 

207,418 

12,157 

876,123 


426,270 


440.053 
74.689 
59.634 
20.609 

131,649 


306,187 

12,230 

293,572 


125,513 
5,600 


119,846 


103,163 

2,250 

191 


334,061 
9,000 


50,787 
""191 
Beaumont  Sour  Lake  &  Western 


168,484 


-Month  of  April- 


1918. 
$ 

108.770 
36,933 


149,761 

12,978 

9.660 

1.890 

33,867 


62,996 


86,765 
2,150 


1917. 
$ 

62,175 
15,658 
82,493 
11,235 
7,558 
2,212 
22.209 


-Jan.  1  to  April  30 — 


1918. 
$ 

385,927 

134,276 

536,707 

53,105 

52,457 

8,910 

158,703 

47,960    289,776| 

34,532    246,931 

1,750     8,600 


1917. 
$ 

232,453 
65,727 


3,570 
10,914 
-7,344 


128,594 
8.921 

119,673  ^=2sT7936 


1,297,267 
411,975 
34,592 
377.383 
-157,487   —19,288  — 765.S86  —264,647 


116       109 

Kanawha  &  Michigan 
-Jan.  1  to 
1918. 


-Month  of  April 


Month  of  April- 


318,330 

48,307 

26.142 

8.243 

100,835 

_i9s_.j:i2 

T19.S77 

7,000 


84,600 


32,581 


65,903 
250 
118 


238,278 


112.693 


170,046 
1,000 


15,055 
118 
St  Louis  Brownsville  &  Mexico 


45,817 


Month  of  April Jan.  1  to  April  30 — 


1918. 

S 

190,774 
81.172 


295,901 

45,384 

45,818 

8,055 

95,000 


1917. 
$ 

196,528 
78,924 

298,887 

43,690 
37,613 
10,697 
89,211 


1918. 
$ 

785,682 
354,179 
1,241,931 
180,659 
162,956 
36,671 
379.319 


1917 
$ 

777.017 
517.564 


1,389.269 

197,239 

157,096 

39,232 

405,710 


208,442 


87,459 
9,944 


77.258 


90,952 
3,055 

518 


189,326 

109,561 
8,000 

101.561 

119,692 

809,012    832,202 


548 


432,918 

39,777 

392,260 

"393.S47 
12.221 


557.066 
32,000 


525.060 


523,220 


New  York  Central  System 

New  York  Central  BB 

Month  of  April Jan.  1  to  April  30 — 

1918.  1917.  1918.  1917. 

M  .960,389    11,983,023   50.065,107    44,285.465 
4.443.132     4.302.270   16,850,913   16.371.293 


22.306,437   18,903,550  77,455.747  70,480.053 

2.365.135   1,913.058  9.210.913   7.119.3  10 

1.603.746  3,376.253  17.573.194  13,290,764 

228.215    242,217  882.696  1.021,403 

8,944,740  7.791,724  35,087,319  30.133.005 

26.893,318  ij_4_1034,882  65,812 

5,413.119  4,868,667  11,643,608  16.101,649 

814,993    96;  u.'9  3,456         \v,, 

4,596,809  _  3,903. "484  8.181.' 
4.192.900  3.36 


1918. 

$ 
320,329 

75,847 


414,594 

46,593 

105.977 

3,698 

123,523 


1917. 

$ 
192.318 

31,197 
234,081 

35,586 

79,739 
2,660 

72,244 


1,029,320 
229,530 

1.306,471 

186,595 

402,059 

11,357 

426.901 


4pn7  30— 
1917. 

$ 
827,510 
116.252 
982,240 
145,941 
297,505 
10,813 
312,932 


288,472    197,567  1,060,646  796,586 


126.121 
20,497 


36,513 
16,525 


105.623 


19,987 


159,465 

3.786 

176 


107,729 


245,825 

73,614 

172,210 


185,654 

68,000 

117,633 

411,345 


326,756 
7,913 
176  (See  also  onfpage  15) 

Lake  Erie  &   Western 


1918. 

$ 

657,752 
52,168 


745,549 
92,058 

129,524 
12,058 

300.490 


1917. 

$ 
547.171 

49,611 
629,146 

72,844 
102,651 

14,073 
253,593 


-Jan.   1  to  April  30 — 


552,632 


192,916 
27.159 


165.743 


135,799 

1,340 

900 


457.703 

171,442 

30.000 

141.406 

91,291 

1918. 

$ 

2,329,175 

187,431 

2.638,613 

323.975 

565.875 

47,748 

1,222.771 


1917. 

$ 

2,274,816 

209,252 

2,605.437 

259,167 

424,833 

52.352 

1.036.698 

1,832,476 

772,961 

107,000 

02.9V    6J  §53 


2,232,395 

406.2Ts 

102.806 


213.140     

2.693     

900  (See  also  on  page  15.) 


Michigan  Central 

— Month  of  April Jan.  1  to  April  30 — 

1918.  1917.  1918.  1917. 

$  $  $  $ 

3,901,085     2.937,370  12,665.639  10,738.066 
1.111.941        929.903     3.969,317     3.518,888 

4,375,348  18.766,270  16,072,581 
461.7  11     2,179.136     1.684,363 
3.32S 

8,294.293 


5,620,415 

580,214 

810.849 

61,312 

2,082.701 


645,465 

65,  167 

1.87  I. 897 


3.699,63  1 

1,920.781 
161.200 


2,501.221 
261.388 
7,676.760 
3,196,234   1 

1,179,114     4,069.44.)     3.377,166 

156.000         620.200 


62  1.000 
1,756.885     1,022.718     3.445.083      2,750,231 


1.465,797         491,128     2,560.650  s, 

13,500  53.200  

1,861  1.861    (See  also  on  page  15.) 

Pittsburgh  &  Lake  Erie 

Month   Of  April —     -    Jan.  1  (0  April  30 — 


135.611 
6.079 


.393 


7.449,099   1 1 .003.201 

247.432  

6.082   (See  also  on  page  15) 


1918 
S 

2,163,243 
166,520 


2. 501. 9  17 
306.187 
442.. VI 

631,263 
1,436,561 


1  ,065,386 

73.900 


1917. 

t 
1,428,756 

IV. 028 

I  ,81  1.926 

386.133 

1 6.30 1 
653,871 
1 ,357 
45. 


1918. 

$ 
7.37 
67.: 

8,6;  6, 193 
1 ,333 
l,8i  " 

9.018 


1917. 

S 

5.953,924 

671 

7,358.1  15 

1 ,56 

64,487 
2  510.684 


6,349,301 

0.800 


.  .191 

296,600 


991  ,486 


371,969     2.031,590      I  ,TSl 


1,108,996 

10.100 


384,644     2.090  07867 

161.600  

224    (Sco  also  on  page  15.) 
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I    \  I .  \  I  N  i 

i 

.  i-  ii  \ 
i  ni  ,waj 

Mai  I'n '( 

a  i  \|> 
Total,  Incl.  other 
kilroad 
Taxi  »  (li    -  vi .ii-  taxes] 
Nel  after  taxi 



War  If.    • 

A\  er.  miles  <>t  r'd  oper. 


EARNINGS. 

Freight  re\  enue 

Passenger   reven 
'I'm .,  Incl.  other  rev. 

Expenses     Maint.way 
Maim .  of  equlpm't 
Traffic    expenses   - 
Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxi's  |  less  war  taxi's) 

Net  after  taxis 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses —  Maint  .way 

Maim  .  of  equiprn't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net   after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equiprn't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other . 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maim,  of  equiprn't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxis  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses      Maint.way 

Main!  .  of  I'nuipm't. 

Traffic     expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  wai    taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses       Maint. way 

Maint.  of  equiprn't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents.    _ 

War  taxes 

Aver,  miles  of  r'd  oper. 


RAILWAY   KARXINGS 


[Vol.  10G. 


New  York  Central  System    I 

Toledo  &  Ohio  Central 


Uh  of  .\ in  1 1 


1  '.1 1  7 
166.1  17 


666,81  1 
127.195 
147.564 

6,  I  12 
! 


til').  0  19 
51.762 
I  1.646 


37,1  Hi 


■Ian.   I  to  April  :({) 
1918. 
2,083.960     1 ,769.601 

195,275  I 

513.707     2.396.271      2.052.732 

88.804  160,894         293,324 

102.500        639,522        451,574 

7,204  26.453  28.491 

242,009     1,231,821  959,006 

452.605  2.414.783  I  781  086 
27I.D17 
100.173 


Northern  Pacific  System 

Northern  Pacific 
\l  ipril  Jan.   1  //;  April _  30 — 


1918. 

..  194 

1  .2  1. 


91.102 
2  1.728 

66.388 


I  18.801 


7.307.303 

1 ,35  1 

1.03; 

74,125 

5.257 

2,050 

525 

053 

2  19 

1917.              1918.  1917 

5.897.334  20,235,383  19, 

1.788,  154  I  2 

:  ,699,  161    27,219.923  26,00 

1.193,070     3.779,668  3,020.071 

825,826      1.  111.  Hi  3.046.703 

Mis. tistl           333.015  102,620 

■    'I     10.780,271  8.596.182 

,93    19.735,331  15.642,  100 


Pennsylvania  Sys  (Concluded) 
Maryland  Delaware  &  Virginia 

Month    of   Ajtril ■ — Jan.   1   to  April  30    - 

1918.      1917.      1918.      1917. 
139    50.249    130.861    j  57. 171 
24.390     19.713       o2<, 


171.160 


56,665  81,002  64.131'  195.934 

""435  435  (See "also "on  page"  15.) 

New  York  Chicago  &  St  Louis 


M>. nth    of  April 
1918. 
t 
1,623.247 

'JO. 61  1 


Jan.  1  to  April  30 — 


1.776.1127 

182,407 

255.220 

40,674 

706.957 


1,423.427 

1 10,520 

206,603 

46,443 

669,867 


5,549.891 

710,02! 
1.003,152 

160,815 
2,763.860 


1,227,818      1,069.956     4,818,615     4,252.77 


519,109 
57.500 


491.609 


353,471 

.,0.1)00 

303.390 

210,536 


731,275 
230.000 

50 1 . 1 59 


998,507 
200.000 


3.133.668 

] }9 

) 

)  6.513 


7.  1M..V.I2 
2.0  19. 1  I  1 
5,  13; 


8.581  ,1,86 


9.436.1  13 


Minnesota  &  International 


-Month  of 
1918. 


-Jan.  1  to  April  30 — 
1918.  1917. 

s  s 

2  11.016         280,751 

90.926  86.471 


90.270 
19.02.'! 
12.964 
443 
38,958 


99,328 

15.120 

10,566 

579 

36,045 


354,878 
48,051 

52,547 

1 ,836 

170,709 


389,396 

43,536 

43,393 

2,042 

142,285 


68.191 


235.123 


5.2  I  2 
I  .075 


21 


1.137  17  669 

3.344  53.117 


—Month  of 
1918. 

S 
201 .967 

18.982 


Monongahela 

\pril Jan.  1  to 

1917.  1918. 

S  S 

158,630        6S6.571 

13.088  72.089 


798,  125 


112,611         210,536         148,955         425,284 

2,500  10,000  

571  570  (See  also  on  page  14) 

New  York  New  Haven  &  Hartford 

Month  of  April Jan.  1  to  April  30 — 


1918. 
$ 

3.958.088 
3.932,665 


1917. 


1917. 


1918 
$       & 
3,459,535  12,983,427  12,894,864 
2,668,404  10,699,064  9,969,462 


15.516 

7,935 

7,566 


33,684 
9.123 


69,178 
21,084 


146,766 
23,905 


21.558 


48,068 


122.851 


1,646 

4,828 

195 


28.340 
4,828 


9,060 
"~"l95 

Northwestern  Pacific 


82,132 


226.951 

50,847 

15.113 

1 .038 

65.113 


174,772 

31.327 

13.171 

828 

50.397 


15  447 

11,132 

9.539 


April  30 — 
1917. 

S 

615,421 

43.574 

671,032 

104,101 

54.634 

3.301 

179.967 


74,752  65,643         285,700         242,630         137,002  99,752         588,215         357,792 

313.240 
24.000 

289  240 

186.065 


89,951 
3.750 


86.201 


69.020 


175.350 


■Month  of  April Jan.  1  to  April  30- 


50,267  35,673         377.7S 

39  2C. 

108  108 

New  York  Philadelphia  &  Norfolk 


1918. 

S 

200,412 
149.502 


7,776.823  7,046,592  27,228,592  26,469,005 

860.026  663,170  3,341.013  2,330,491 

1,484.169  861,967  5,044,708 

32,034  37,128    149,211 

3,536.046  2.875,309  13,507.077 


3,635,404 

147,546 

11,603,906 


6,276,856  4.721,147  23,447.017  18,869,291 


1.499,967 
274,000 


2,325.445 
278.000 


3.781,574 
1,096.000 


7,537,714 
1,106,000 


394.486 

58,247 

49,122 

3,938 

136,805 


1917. 

$ 

154,667 

147,995 

347,310 

73,079 

46.939 

5,084 

123.108 


1918. 

$ 

732,632 
535,609 

1,419,585 

250,334 

176,167 

16,840 

539.426 


1917. 


1,256,215 

259,658 

189,232 

18,9221 

486,971 


259.159 


1,224.097  2,046,685  2.679.926  6.429.879 


844,609 

20,000 

2,007 


1.241,009 
80,000 


4,561,676 


1,451,170 
Y.997 

New  York  Ontario  &  Western 

-Month  of  April — Jan.  1  to  April  30 — 


135,326 

26,556 


258.671  1.023.683 
88,638  395,902 
18,503  83,412 


114,756 


70.119 


72,101 
"""507 


312,469 

316,505 

3,921 


998.565 

257,649 
73,672 

181  941 

178,998 

1918. 

$ 
601,375 

81,943 


795,627 
101,519 
158,819 
10,360 
377,362 


1917. 

$ 
458,936 

93,678 
668,679 

67,372 

118,804 

7,886 

286,160 


1918. 
S 

2,284,510 

305,633 

2,978,203 

337,373 

644,083 

33,662 

1,573,187 


1917 

$ 

1,817,574 
311,077 


Pennsylvania  Sys — Eastern  Lines 

Pennsylvania  Railroad 
-Month  of  April Jan.  1  to  April  30 — 


1918. 


1917. 


1918. 


1917. 


2,548,655 

252,425 

482,368 

33,804 

1,178,163 


669.734 


500.130     2.669.326     2.024,931 


125,892 
20.779 


168,519 
31,900 


105,136 

86,549 

4,220 

567 


136.223 


308,877 

87.000 

221.660 


523,724 
85,900 


437.397 


478,135 


151,517         191.707 

13,000 

568  (See  also  on  page  15) 


17,513,646  15,970,916  56,212,958  59,948,799 
6,824,957  5.213.582  24,417,507  18,043,478; 

26,914,061  23.533,322  90,759,638  87,715,9181 

3,287,125  2,868,355  13,538,985  11.331.175 

6.670,104  4,778.911  24,854,826  18,234,914 

227,160    244.484    961,420    974.829 

11,472,445  9,208.717  45,316,002  36,252,550 

22,677,402  18,011,728  88.703.476  70.344.346 


New  York  Susquehanna  &  West 

-Month  of  April ■ — Jan.  1  to  April  30 — 


1918. 

$ 
261,053 

44,539 


325.289 

35,281 

41,575 

2,425 

182.558 


1917. 

$ 
181,164 

49,501 
257,830 

23,473 

34,670 

2,293 

143,474 


1918. 

$ 

887,927 
171.784 
1,160,098 
129,901 
163,839 
8,091 
753.477 


1917. 

$ 

806,936 

191,199 

1,116,413 

94,608 

131.371 

7,759 

632.392 


4.236,659 
881,412 


5,521,593 
B31.341 


2.056,162   17,371,571 
3.436.521     3.299.867 


3.353.449     4.689,21 1—1,389.192   14.064.515 


2.770,850 

96,838 

5,334 


4,361,759—3,320,526   12,633,170 

176,914         416,546         565,662 

5,326  (See  also  on  page  15.) 


Baltimore  Chesapeake  &  Atlantic 


Month  of  April- 

1918 


Jan.  1  to  April  30 — 


269,135 
56,153 
14,916 
41,237 


209.932      1.081,770         891,019 


■17.898 

16,166 
31,716 


78,328 
59,666 
18,661 


225,393 
64,666 

160.551 


46.713 
561 
135 


14,624 
2,131 


26,791 
""l35 

Norfolk  &  Western 


149,174 


-Month  of  April Jan.  1  to  April  30 — 


-Month  of  April 

1918.  1917. 

S  $ 

428,136         291,011 

65,724  57,770 


-Jan.  1  to 
1918. 


April  30 — 

1917. 

$ 

1.206.770 

174,327 


441.720         320.945     1.612.202     1.231.838 


67.874 
14.094 


95.230 


53.777 


158.508 

55.928 

102.578 
73.617 
32,627 


274,269 

56.376 

217.575 

213,627 

37,611 


Union  RR  of  Baltimore 

-Month  of  March Jan.  1  to  March  31 — 


1918. 

$ 
112,175 

64,516 


178.987 
10.830 


10,643 


1917. 

$ 

138,193 

33,264 

173,598 

5.077 


1918. 

S 
303,375 
172,055 

482,099 

2s. 012 


6,793 


24,400 


14.111 


154,586 
8.429 


159,487 
8.261 


32.835 

69,793 

412,305 

25.040 


146.157 


146,157 
36,104 


151,226         387,264 

151.226         387,264 

47,300         108.209 


1917. 

S 

380,546 
89.853 

476.971 
23,629 


19,976 
50.169 
426,802 
24.783 
402.018 
402.018 
141,901 


1918. 

$ 
5,115,428 

682.816 


1917.      1918.  1917. 

%                                        %  % 

4,406.360   18,175,531  17,146,845 

494,121      2.571.929  1.800.195 


Cumberland  Valley 

Month  of  April Jan.  1  to 

1918.  1917.  1918. 


6.036,030 
639,397 

1,436,177 
53,481 

1,930,555 

1,180,  169 


I  ,855,561 

272.000 


1.582.980 


5,077,097  21,670,719  19,685.709 

539,284     2,526,251  1,858,920 

1,007,346     5,508,411  3,661.642 

60,775         229,269  253,215 

1.542,544     8,027,404  5,784.322 

3.238.072   16.781,127  11,932,917 
4,889,591 

1.088,000 

3,796.116 


1.839,025 
246,630 


7,752,791 
986.520 


4,284,877 
572.000 


6. 76.",. 6t)  I 

7,868.339 

711,180 


1.592,238 

1.752,342     1.880,579 

143.000         177,870 

2,083  2,085 

Norfolk  Southern 

Month  of  April Jan.  1  to  April  30— 

1918. 

$ 
344,601 
103.130 


339.273 

56,155 

428,139 

39.671 

49,067 

1,539 

i  28.854 

232.335 


343, 

55 


-1 1 5 

29 

32 

4 

1  17 
191 


195.  SOI 

10.493 


22  1 

13 


639 

171 
662 

ill 

019 
359 
159 
I  15 
216 
251 


1 85.300 

162.9  11' 

3.454 
1 63 


210 

187 
25. 


0  12 
975 
163 

Long 

Of  April 

1917. 

$ 
366.1  16 
663,022 


1.044,762 

219.840 

1,376,971 
135.118 
178,972 
17,826 
526,172 
905,460 

471,510 

36.768 

434,669 

3  10,81.'i' 
37.848 


April  30 — 
1917. 

$ 
1.157.086 
214.278 


Pennsylvania  Sys — Western  Lines 

Grand  Rapids  &  Indiana 

Month  of    ' 

1918. 

422.716 

120.025 


137,810 
99,234 

130,210 

17,242 

461.608 

7  15.957 

691.853 

53.013 


638,839 


Island 

— Jan.  1  to 

1918. 

$ 

1.4  17.  196 

3.208.137 


562,701 
104.897 


\pril  30 — 

1917. 

S 

1.340,339 

2.302.977 


West  Jersey 

-Month  of  April- 


1918. 

S 

247.900 
342.897 


634,984 
158.993 
122,970 
7,583 
333.720 


646.827 


—11,842 
41.025 


-53.146 


-69,950 

2,220 

359 


1917. 

$ 
214,446 
360,416 
628,512 
115,429 
100.766 

1 1 ,308 
284.237 

94,875 
40.458 
54.401 

2,193 
359 


&  Seashore 

— Jan.  1  to  April  30 — 
1918.  1917. 


803,848 

1,285,220 

2,265,164 

588.602 

453.172 

30,550 

1.284.644 


844,078 

1,164,631 

2,196,336 

480,917 

320,090 

44,464 

1.124,023 


2.449.271 

2.105.856 

—184,106 
163.157 

90.480 
161.833 

—344.679 

71.432 

— 410,817 
9,128 


132.916 

8,772 


\pril Jan.  1  to  April  30 — 

1917. 

374,105 

118,155 


1918. 

1,358.960 

438.681 


580.875 

123.208 

8.892 

234.525 


1917. 

1.392.625 

448.126 


538.245 
60,615 

101.213 
10.992 

217.869 


1.961.344 

300,662 

441,891 

37,078 

941.160 


2,007,064 

256.148 

370,313 

38.840 

973,133 


458,175         439.922      1.794.695     1.714.983 


122.700 
23.098 


98.32.3 
22,772 


99,076 


75.287 


83.127 

1.673 

569 


80.179 

1.277 

575 


106.648 

91.886 

73,979 

1.588 

7,007 


292,081 

__9 1,087 
200.712 

163.875 
5.111 


Pennsylvania  Company 
Month  of  April —     — Jan.  1  to  April  30 — 


1918 
S 

5,152,102 

1.086,126 


1917.      1918.  1917. 

$        ?  5 

4.336.939  15,828,883  15,416,933 

1.095.135  4,019,507  4,038,524 


6.851.361 
1,045.832 
1,510.711 
74.172 
2,928.306 


6.050,741 

769,230 

1,146.122 

85,214 


22.178.978 

4,020.918 

5.897.390 

321.181 

2,652,685  11,639.438 


21.740.774 
2.786.580 
4.506,915 
339,584 
_  10.9S4.776 
5.762,100  4,857,584  22.708.796  19.403.490 


1,092.260 
285.269 


1,193.156 
300.002 


529,817 
,140.530 


807.066 


892.990 — 1.670.348 


559,729    683,742—2,580.850 
35,902     29.506    108,768 
1.751      1,754 


2,337.283 

1.200,008 

1.136.961 

389,472 


June    1918.] 


RAILWAY  EARNINGS 
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EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot. ,  incl.  other  rev. 

Expenses — M  ain  t  .way 

Maint.   of   equipm't 

Traffic    expenses 

Transportation  exp. 
Total, incl.  other . 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot . ,  i  ncl  .other  rev . 
Expenses — M  aint .  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total, incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot . ,  incl .  other  rev . 

Expenses — Maint. way 

Maint.  of  equipm't- 

Traffic    expenses 

Transportation  exp. 

Total.incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot. .  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot . ,  incl .  other  rev . 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other _ 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.   of  equipm't 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expe  rises — Maint.  way 
Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


Pennsylvania  Sys  (Concluded) 
Pittsburgh  Cincinnati  Chicago  &  St  Louis 

Month  of  April — Jan.  1  to  April  30 

1918.      1917.      1918.      1917. 
4,746,554  4,495.056  15,616,388  16,346,955 
1,236,782   1,045,288  4,696,726  4,024,358 


6,662,298 

794,254 

1,652,801 

83,002 

2,697,776 


6,225,932 

630,111 

1,223,823 

96,715 
2,434,128 


22,973,681 

3,199,400 

6,044,459 

349.676 

10,816,340 


22,9X3,594 

2,579,742 

4,675,191 

395,014 

9,688,131 


5,437,573  4,572.766  21,233,610  18.105,628 


1,224,725 
230,149 


1,653,166 
239. 5S0 


1,740,070 
918,160 


4,877,905 
958.322 


994.453   1.413.369    821,169  3,919,018 


683,812 

26,026 

2,398 


1,165,493 

26,847 

2,398 


156,394 
91,892 


3,075,835 


Toledo  Peoria  &  Western 

-Month  of  April — JanL  1  to  April  30- 


1918. 
« 

81,086 
31.629 


118,543 

21,159 

32,908 

2,192 

53,625 


114.627 


3,922 
12,461 


1917. 

$ 

159,595 

33,406 

99,737 

19,985 

27,706 

2,057 

39,424 

93,766 

5,971 

7,500 


-8.539 


1918. 

$ 
311,617 
128,888 
463.287 
76,724 
129,200 
9,269 
232,804 
466,020 
—2,732 
37,961 
-1.528      —40.694 


1917. 

$ 

234.446 
135,395 


396,091 

69,568 

108,703 

9,250 

160,686 


366,964 


29,127 
30,000 


-872 


7,262 
3 

247 


22,081 

""247 


82,874 


20.312 
12 

(See  also  on  page  15) 


Peoria  &  Pekin  Union 

—Month  of  April — Jan.  1  to  April  30- 

1918.  1917.  1918.  1917. 


20,790 
5,861 


13,668 
5,733 


82,020 
23.973 


56,658 
23,941 


121,339 

9,153 

19,815 

51 

63,626 


94,724 
11,995 
13,654 
102 
60,593 


414,694 

42,712 

72,989 

106 

271,069 


390. 045 

40,453 

54,442 

157 

256,434 


95,891 


90,266         400,445  364,997 


25,448 

9,450 

15,997 


4,457 
8.000 


14,248 

37,853 


28,456 
49 
19 


3,542      —23,604 
44.437 
146 


25,048 

31,500 

6.452 


11,607 
19 


56,815 


Pere  Marquette 

Month  of  April Jan.  1  to  April  30- 

1918. 
S 
1,841,472 
277,157 


2,323,347 

269,876 

379,204 

29,570 

934,131 


1917. 

$ 

1,605,099 

332,619 

2,135,987 

234,759 

232,419 

39,062 

808,446 


1918. 
$ 
5,694,856 
1,000,133 
7,409,108 
1,068,388 
1,450,644 

124,986 
3,512,088 


1917. 

% 
5,352,213 
1,264,925 


7,411,195 
61 1 ,759 

t,  606, 701 
146,117 

3,483.198 


1,672,314  1,361,090  6,403,045  6.061.088 


651,033 

75,311 

575,532 


774,896 

47,288 

727,608 


1,006.063 
230.252 


1,350,106 
161,146 


775,076  1,185,423 


404,420 
8,435 
2,245 


268.29-1 
32,192 


504,342 
2,250 

Philadelphia  &  Reading 


216,936 


Month  of  April — Jan.  1  to  April  30 — 


1917.  1918.             1917. 

%  %                                        % 

4,261,527  17,792,575  16,939,027 

603,227  2,369,409  2,278.647 


1918. 

$ 

5,537,306 

633,631 
6,603,074 

510.800 

1,439,081 

50,780 

2.748,932 

4,867,111  3,625,759  18.616.190  14,105.117 


5,181,838  21,641,853  20,603,673 
308,868  1,889,229   1,150,241 
5,189,161  3,597,572 
181,715    186,254 
10.886,941  8,780,349 


970,799 

47,902 

2,204,743 


1.735,962 
137,475 


1.556,078 

138.337 


3,025,662 

549,976 


6,498.555 
552,919 


s.424  1.419,835  2.475,505  5.945.353 


1,070,439 

33,333 
1,126 


999,685 

40,250 

1,127 


650,895 
lo3,333 


4,333,992 
160,965 


Pittsburgh  &  Shawmut 


-Month  of  Aprilr- 


1918. 

$ 

92.675 
3,140 

97,755 

29,710 

22.097 
1 .369 

42,702 

100,452 

2.097 

3.821 

6,518 

10. si  i 


94 


1917. 

S 
SI. 777 

4,029 
87,060 
17,479 
21.357 

1 ,382 
lis.  15:, 

7  1.223 

15,837 
2.331 

13.506' 

45,081 

""94 


Jan.  1  to  April  30 — 


1918 

% 
363,792 

15,662 
384.378 

89,836 

94,189 
4.551 

1-1-1.2x5 

348,400 
35,977 

12.619 

23.52s 

1  OS. 7X3 


1917. 
« 

352,393 
15,325 


371,492 
54,259 

68,629 

4.112 

109,525 


245,823 


125,673 
6.403 


119.270 


224,147 


Pittsburgh  & 

Month   of  April 

1918.  1917. 

%  % 

135.613  98,295 

x.212  9.504 


West  Virginia 

— Jan.  1  to  April  30- 

1918.  1917. 

$  S 

-159.260  

34,626 


24,940 


2I.75S 


34.074 
"63 


10,918 


33,541 
"63 


12,903 


Pittsburgh  Shawmut  &  Northern 

Month  of  April Jan.  1  to  April  30 — 


1918. 

88,194 
4,874 


96,170 
34,191 
37,271 
1,620 
51,952 


1917. 
$ 

79,938 
5,405 
88,179 
14,533 
51 ,344 
1,099 
59.040 


129,429 


130,067 


-33,258 
1,825 


-41,888 
1,776 


1918. 

$ 

417,909 

22,914 

451,086 

98,837 

167,384 

5,065 

270,992 

571,202 

-120,116 

7,252 


1917 

% 

404,950 
22,128 


437,385 

53,812 

202,703 

4,685 

195,463 


474,177 


-36,792 
7,176 


-35,083   —43,664  —127,368   —43,968 


—815 

57 

204 


—13,121 


204 


-17,369 
259 


77,538 


Port  Reading 

Month  of  April — Jan.  1  to  April  30 — 

1918.  1917.  1918.  1917. 

n  Of  op  A 

174,109    121,998    460,806    508,909 


224,555 

13,664 

9,976 

40 

102,353 


127,472 


140,249 

6,205 

12,210 

38 

78,099  _ 

96.616    518,367    444,579 


626,110 
38,596 

61.170 

160 

416,276 


586,199 

30,653 

42  536 

155 

369.453 


97,082 
10,000 


43,632 
10,000 


87.082 


33.632 


61,626 

388 

21 


—4,324 

388 
21 


107,742 

40,000 

67,742 

—39,833 

1,555 


141,619 
40,000 


101.619 


(YS0.S74 


Richmond -Washington   System 

Richmond  Fredericksburg  &  Potomac 

April  30 — 
1917. 
734,479 
589.392 


-Month 
1918. 
136,215 
236,631 


424,953 

28.308 

60,833 

2,966 

159,876 

266,025 


of  April- 
1917. 
200,604 
155,506 
405,354 
37,781 
38,667 
3,783 
133,515 


— Jan.  1  to 
1918. 
589,143 
853,701 
1,631,721 
100.065 
216.856 
13,613 
665,218 


158,928 
13,210 


228.146     1.048.658 
583,062 
51.113 


1,514,902 
126,012 
155,955 
15.670 
517,452 
X~6X.332 


145,708 


177,207 

1  !  .Oss 

163,086 
150,607 

87 


646,569 
48,802 


:;1    :-.l\ 

471,728 

94/673 


597.668 


533,046 


119,552 
2,972 

87 

Washington  Southern 

-Month  of  April — Jan.  1  to  April  30 — 


1918. 

$ 

49,859 
159,239 


260,667 

18,375 

28,418 

1,322 

86,176 


140,817 


119,8-19 
6,311 


113,538 


1917. 
$ 

68.962 

91,449 

206,119 

16,063 

20,488 

1,394 

70,840 

115,261 

90.858 

8.289 

82.567 


85,014 

877 

35 


65,842 
35 

Rutland 


1918. 

$ 

203,828 
538,804 
938,083 

66,506 

116,602 

5,390 

348,470 

561 .271 

"37 6. SI  I 

22.68') 

354.090 

274,159 
46,118 


1917. 

$ 
249,454 

343. 232 


770,714 

54,474 

80.390 

6,289 

257,291 


422.119 


348,5-«.4 
22,609 


325,961 


262,341 


-Month  of  April- 


1918. 

% 
248,233 

88,682 


398,715 
54,873 
65,504 
10.517 

168,782 
308.162 


1917. 

$ 

202,260 

104,122 

359,008 

48,737 

57,505 

10,529 

148,635 


-Jam  1  to  April  30 — 


1918. 

$ 
831,665 

323.373 


1917. 

$ 

768,753 

374.751 


1,356,101 

182,411 

276,280 

34,979 

720.746 


1,321.461 

162,345 

237,638 

36,742 

561 .825 


274.926      1.250.090      1.033.330 


90.552 
17,562 


84,081 
17,864 


72.988 


66.216 


106.101 
71,855  _ 
34.417         216.020 


288,131 
72,108 


74,890 
948 
415 


76,725 

"    468 


63,281 

3,448 


276,795 


St  Louis  &  San  Francisco  System 

St  Louis-San  Francisco 

Month  of  April — Jan.  1  to  April  30 — 

1918.  1917.  1918.  1917. 

3,521,371     2,947,843   12,090,919   11,927,416 
1.624,495     1,140,742     5,867,987     4,205.110 


5,455,252 

816,335 

1,227,303 

52.306 

1,989.245 


4,371.807  19.275,623  17,411,933 

537.521  2,770.487      2.154.60 

711,054  4,323.552 
64,348        215.834 

1.528,061  7.816  ssl 


4.201,905 


1.253.34  6 
231.913 


1,429.194 
18  1,830 


1  .020.846 


3.1  19,990 

-  1,042 

5,964,094 

2,942,613  15,647,844  11,915,187 

3",627,778  5,4967745 

936,785  749.659 

1. 213. 342      2.6X5.919  1.7IO.S77 

1.139.709      2.320.719  4.326.525 

67.593  

1,752 

Worth  & 

April - 

1917. 
S 

11,177 
17.575 


Rio  Orande 

—Jan.  1  to  April  30 


1918. 

$ 
220,972 

I  17.108 


1917 

$ 

1 1ll. 556 

76,434 


82.40  1 
15.231 

19,198 

1.770 

35.655 


64,629 

15.721 
13,738 

1.670 

34,053 


366, S 19 
68. 69X 
76.561 

8,122 
156,154 


263.617 

51.61  I 

52.787 

6.370 

133.785 


75.50  1 


6.9O0 
2.992 


3.907 


6.105 

27 

235 


69.1  SI 

l 
3.242 

7  796 

i:;..  18 

328,377        26  1.703 


38,  172 

12.083 

26.025' 


1  ,OS5 
1 1 ,380 


235 


16,495 

27 


-  39.635 


St  Louis  &  San  Fran  System  (Con.) 

St  Louis-San  Francisco  &  Texas 

— -Month  of  April Jan.  1  to  April  30 — ■ 

1918.  1917.  1918.  1917. 

132,909  58,064         458,886         245,609 

8,006  23,394  49,579  99,749 

81,855         538,153         377,407 


148,888 

9,889 
24,424 

2,399 
46,963 


11,423 

20,761 

2,359 

47,398 


50,819 

86,020 

7,646 

192,652 


56,031 

73,870 

8,694 

178.189 


88,979 


59.909 
1 ,543 


58.366 


21,218 

99 

143 

St  Louis 

st 

— Month  of 

1918. 
1,023,224 

144,297 


88,092 

—6,237 
1.491 

—7.728 

—45,900 

360.294         342,321 

35,086 
5,964 


243 


167,858 

6,581 

171,035 

65,183 

99 


29.114 


130.962 


Southwestern  System 

Louis  Southwestern 

— Jan.  1  to  April  30 — 


April- 
1917. 
748,491 
125,061 


1,216,473 
83,301 

163.099 
25,950 

295,439 


917,808 
81,366 

163,435 
31,454 

221,383 


1918. 

3,520,244 
668,681 

4,379,913 
363,422 
689,402 
120,983 

1,146,977 


1917. 
2,972,006 
521,102 

3,677,473 
312,691 
603,725 
127,912 
873,630 


602,345    526,988  2.457,655  2.035,832 


943 


St  Louis  Southwestern  Ry  of  Texas 

—Monht  of  April Jan.  1  to  April  30 — 

1918.  1917.  1918.  1917. 

$  %  %  % 

352,091         294,480     1,626,087     1,186,921 
94,837  73,457         456,529         311,840 


482,929 
105,862 
126,115 
9,950 
227,341 


397,882 
71,263 

120.988 
14,675 

163,887 


2,238,279 

374,262 

496,032 

52,018 

990,120 


1,625,015 

272,179 

431,060 

56,107 

716.505 


494,316         391,752     2,004,960     1,556.898 


-11,387 
19,531 


6,129 

18,410 


—30.959 


-12.272 


6,172 
908 
814 


56,894 
""810 


233,319 

7S.1L>5 

155,039 

2  13,001) 
3,623 


68,116 
72,651 


.683 


210,093 


San  Antonio  & 

—Month  of  April 


1918. 

% 
226,346 

87,759 


313,646 
55,871 

6,112 
160,715 


1917. 

$ 

208,931 

03.27J 

294,147 

67,971 

48,206 

7,624 

160.731 


Aransas  Pass 

-Jan.  1  to  April  30 — 
1918.  1917. 

945,272         793,986 
335,213         264,870 

1,156,800 

280,532 

208,887 

27,670 

602.582 


310,952 


32,694 
15,000 


17,435 


28,973 
243 
732 


298,787 

—4,640 
15.000 

—19.687 

—3,840 

1,413,766 

192,941 

263, S23 
27,814 

678,088  _ 

1,221,242     1,174,380 

-17,579 
60,000 


732 


192,523 

6(1.000 

131,633 

!.',  1.965" 

879 


77.732 


-14,743 


Seaboard 

-Month  of  April 


1918. 
$ 

1,898,342 
890,974 

3,047,549 

301.074 

560.870 

68,831 

1.275.327 


1917. 
S 

1,658,041 
531,280 

287.'.:  23 

362.6(0 

78.803 

914.4  19 


Air  Line 

— Jan.  1  to  April  30 — 


1918. 

$ 

7.012.186 
3,285,589 
11,375,151 
1  .137.139 
2.214,603 
276.113 
4,901.390 


1917. 
* 

6,869.601 

2,341,311 

10,264,842 

1,080,496 

1.485,348 

'.432 

3.728.530 


2.317  750      1.721  .049      X .9  12.3X0   "  0.967"  162 


729,818 
118.904 


739.739 
112,500 


2,432,764 
178.070 


3,297,680 

429.989 


610,233         626,016     1,952,227     2,863,785 


522.168 
5,195 
3,561 


564,463 

3.161 


1,507,989 

17.229 


2,501.227 


South  Buffalo 

—Month  of  April Jan.  1  to  April  30 — 

1918.      1917.      1918.      1917. 

53,095     i  1.175    185.206    165.692 


13.713 

14,216 

59.557 


153.0  15 

9,963 
11,410 

177 
43.288 


4  70.753 

15.84  1 

62.398 

1.705 

241,668 


•168,207 

57.510 

48.201 

7  15 

181.750 


90,008 

78,24  I 

I.  100 


66.370    358.618    275.361 


86,67  i 
2.200 


I  I -.155 


76,844 
58.3  15 


192.84  5 
8.800 


84,474    106,535    184,045 


59.197 

36 


45,502 

100 


116.009 


Southern    Railway    System 
Southern  Railway 

Month  of  April  Jan.  1  to  April  30 


1918. 
5.932.7  19 
3  124,216 


10,019,882 
936  5  16 

1.073 

13.; 
9 ,  032 


1917.  1918. 

1,967.873  20,817,023 

1  |30    158  10,735.98  1 
7, 168,559  5i.606.5so 

795.037 

106     5.950,843 

177.071  527.155 

2  154,670  12.966,666 


1917. 

18.137.829 
6.076.391 

27,037.681 
3,164.102 

1.209,970 

679,  13.3 

9.138.1  I  1 


326.826 
45.000 


12 


RAILWAY  EARNINGS 


1.  \  i:\INGS. 

Freight  revenue 

ter    rei  onue  — 
Tot     incl.  "'  in  ''  "  v 

Maim  .  "i'  <  nun  ml 
Traffic    expi  a 
Transportation  <  xp 

Total,  i n.l .  oilier. 

Nil   from   railroad 

Taxes   (leSS  ITU  taxes) 

n,i  after  taxes 

Not  after  rents 

War  taxes , 

Aver,  miles  of  r  d  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue  — 

Tot.,  inel.  other  rev. 
Expenses-  Maiut  way 

Maim  .  of  equlpm  t.. 

Traffic    expeni 

Transportation  exp. 

Total,  inel.  other. 

Net  from  railroad 

'!'.i\,'v   (less  war  taxes) 

Net    aft  T  taxes 

Net    after    rents 

117;  r  tares 

Aver,  miles  of  r  d  oper. 


Southern  Railway  System  (Concl.) 

Alabama   Great  Southern 


Month    i 

1018 

184.929 


7  1  L.857 

1  16,626 

13.449 

226,165 


■I.".  I  .660 

200.  MX)' 
21.228 


238.954 
271.220 


April 

1917. 
402.344 

_1K).:<76 

,n  08] 
1  12 
15.039 

147. 001 
359.0x5 
103.350 
21  .532 
171   si  7 


Jan.   1  In 
1018. 

1.662,301 
660.371 


2 

190.868 

so?  .oi  ii 

1 

April  30— 
1917 
1.444.570 

250.073 

426 

6.S.I  12 

'..'(It. 

1    142.321 


619.15I 

so. 1 1; 


Southern  Pacific  System  {Concl.) 

Houston   &  Texas  Central 

./a/.      I   to  A/ml  -i0 

1917. 
,361 

6  013 
253.962 
318,426 

60,12  1 

796 


[Vol.  106. 


Staten  Island  Rapid  Transit 


Month  of  April- 


M 
1918. 

l  i  932 

"  .170  ool 
isj    lis 


HI 

1917. 

121.0." 

,050 
si, still 

188 

li  in  072 
is.",  278 


1018. 

;  006 

108, 185 

33  i 

1,12'. 

2  001    003 

S_'l     OI    I 

1  12.700 


751.700 
129.380 


677.232         624,272 


218  064 
"312 
Georgia  Southern  &  Florida 


312 


Mnlllh     dl' 

1918. 
S 

205,3  17 
77.646 


April 

1917. 

S 

126.116 
50,779 


-Jan.  1  to  April  30 — 


313.833 

35.037 

59, 1 12 

5.525 
113.831 

2257120 


EARNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses  — 

Transportation  exp. 

Total.incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


88,713 

13.172 


'5,527 


212,013 

30.786 
49.010 

7.337 
83.348 
181.546 
31,366 
11.478 
lO.siej' 


1918. 
t 

661,911 

343.219 

1,114.504 

144,384 

223.263 

25.252 

452.783 

890,712 

223,701 

53.978 

169.319 


1917. 

S 

268.314 


030.101 

130.812 

184.589 

29.206 

:;  15. 155 


31.226 


10S.S 

47,199 


151.133 


84,984 

1.060 

402 


199.763 
4,460 


237.086 


51,534 
""402 

Mobile  &  Ohio 

-Month  of  April Jan._  1  to  AprU_ 30 — 


1918. 
$ 
1,060,837 
141,795 


1,279.924 

132,667 

288,170 

32,597 

510,992 


1917. 

S 
900,893 
120,238 
1,077,849 
111,528 
270,409 
36.376 
368,647 


1918. 
$ 

3,474,194 

546,987 

4,287,433 

514,939 

1,177,066 

143,603 

1.889,308 


1917 
$ 

3,502,646 
462,496 


948 


175.770 

oi ; 


i,l-'  986 
12.893 


637,099 


Houston  Bast  &  West  Texas 

Month  •>   .1/'"/ ton.  l  toApril30 — 

1918. 


$ 


2  1.323 
I  ,002 

77,885 


1917. 
S 

107.252 

28, 188 

i  14 ,454 

18.440 

17,933 

51,030 


1918. 

$ 
lss.0,-,1 

000. 2O0 

07,202 

(i  1.3  10 

7. OS.", 

2s2.s59 


1917 
S 

139,410 

113.170 


502. s00 
OS.SKi 

71,586 

s.roi 

1  OS. 000 


1918. 
S 

74 .705 

55.700 

1  10.1  1  I 

2  1.1  3  I 

20.075 

1,205 

05.230 


117.582 

2X.520 

0.000 

10.520 


1017. 

i 

14.734 

SKS 


— Jan.  1  to  April  30- 


■ 

394.109 

90  7.',:; 

25 1  3 1  1 


■i; 


000 


27.^0  1 
16.601 

"23 


1917. 

- 

I 

7  1  .172 

' 

a 

! 

360  004 
SO  573 

31    025 


12.731 
23 

Tennessee  Central 

-Month  of  April Jan.  I  In  Apr  [I'M — 


1918. 

$ 
164,994 

70.372 


93.803         465.569         362.600 


9 

0    ill.', 


50.650 


41.011 


13  650 


200,630 

"174.789 


230.200 
24.230 


205.561 


3  1.157 
107 
190 


I  12.822 

3.752 


187.7x7 
2,100 


43,705 

""190 
Louisiana  Western 

-Month  of  April —    — Jan.  1  to  April  iO — 


1918. 
3 

245,736 
90,701 


1917. 

S 

209,321 
57,481 


4,205,412 
477.511 
947.710 
153,257 

1,442,375 


Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other . 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue — 
Tot.,  incl.  other  rev. 
Expenses — Maint  .way 
Maint.  of  equipm't. 
Traffic  expenses  — 
Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


311.170 
5,600 
1,159 


356,636 
15.200 


280,081 

"i",i66 

Southern  By  in  Mississippi 


L.166,705 


-Month  of  April- 


1918. 

$ 

58,196 
33.033 


100,751 

22,389 

10.831 

2,258 

48,438 


87.943 


"127x08 
9.000 


3.803 


—10.430 
""§78 


1917. 
$ 

56,727 

25,589 

91,206 

19,513 

8,918 

1,985 

39.903 

74.365 

"id,  84  6 

10.546 

6.286 

—9,237 

""280 


-Jan.  1  to  April  30- 


1918. 

$ 

239,646 

163,598 

441.475 

89,624 

41.340 

9,493 

199.367 

355,384 

86,091 

36.000 

50,079 
—18,311 


1917 
$ 

219,061 
115,607 


372.706 

95,228 

36,164 

9,344 

169,517 


328.892 


43,813 
39.205 


4.574 


-61,508 


Southern  Pacific  System 

Southern  Pacific 

-Month  of  April Jan.  1  to  April 30 — 


1918. 
8,035,938 
3,0X9,363 


355.. '.SO 

2S.525 

39.306 

6,404 

80.056 


282,730 

28,196 

34,986 

7,708 

62,882 


1918. 

$ 

910.610 
358,371 
1,343.850 
114,103 
157.220 
28,444 
317,390 


1917 
$ 

754,578 
273,239 


1,091,710 

102,002 

130,635 

32,235 

254,975; 


2  17.575 

49,921 

41,031 

3,. S01 

82,356 

181,716 
62.859 


1917. 
% 

103,558 

31.604 
144. 6S1 

20,051, 

20.350 

2.72  5 

50.521 


5,377 


102.880 
41  ,800 

4.800 

36,990 

29,097 

5i 

27.906 
77 
293       294 

Terminal  RR  Assoc'n  of  St  Louis 

Terminal  Railroad  Association  of  St  Louie 


Month  of  April 

1918 


-Jan. 


164.866    143.890    661.340    556.720 


190.723 
13,363 


lo8,839 
16,494 


682,510 
53.491 


537,990 
65,512 


177,252    122,247    628.665    472.201 

175,098 

6,380 

207 


603,615 
25,612 


482,285 


127,969 
"207 
Morgan's  Louisiana  &  Texas  BE  &  SS 


2,811 


295,301 

55,152 

34,542 

829 

111.817 


20", 796 
87,504 
30,716 


56,767 


194,357 

582 

36 


1917. 

"""386 
280,944 

30,854 

13.330 
050 

84.060 
135.053 
144.991 

19.046 
125.944 
236,373 

11.369 
36 


1918 

10,423 
1,125.932 

224.841 
120 

496.611 

_  8X1  .016 

244,916 

116.866 

128,007 

611.252 

9,248 


1  to  April  30 — 
191" 


' 


574, 
541, 

112, 


H 


914,061 
11.369 


—Month 
1918. 

$ 
525,169 
140,728 


712,960 

69,309 

75,763 

9,696 

212.945 


384.305 


328.653 

25.910 


of  April 

1917. 
$ 

418,307 

96,944 

549.706 

54,381 

71,563 

11,717 

157,956 

312,874 

236,832 

30,088 


-Jan.  1  to  April  30- 


1918. 

S 

1,860,232 
553.883 
2.580,900 
277,238 
3037055 
41,841 
810,938 

1,500.800 

1,080,100 

107,979 


1917. 
S 

1,469,132 
435,301 


2,047.481 

222,443 

300,897 

48,511 

627,305 


1,258.062 


769,418 
113,204 


302,301 


206,671         970.962         674.530 


296.244 

2,835 

400 


933,442 
11,618 


216,939 
"""400 
Texas  &  New  Orleans 


691,858 


1917.     1918.     1917. 

7,573,774  30,423,092  28,650,686 

2.653,995  11,860,507  9,909,764 


12,190,508 
1,499,989 

1,917,946 

129,964 

4,907.568 


11.197,546  46.214,601  42,203,655 

1,178,519     5,999,957     4,551,387 

1,515,595     7,671,786     6,100,581 

170,255         606,757         718,531 

3,872,418  19,747,310  15.641.616 


8,888.338     7.146.327   35.794.250  28.615.924 


3,302.259 
507.855 


4.051,219 
579,806 


10,420,440   13,557.730 
2.276.452     2.221.460 


X7"33,176     3,470,094     8,136.5X5  IL._325.50s 


EARNINGS. 

Freight  revenue 

mger    revenue 

Tot ..  incl.  other  rev. 
Expenses      Maint  .way 

Maim,  of  equipm't. 

Traffic     expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Paxes  (less  war   baxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


1.  MININGS. 

Freight  revenue 

1'assenger   revenue — 

Tot.,  inel.  other  rev. 

Expenses-    Maim  .way 

Maint .  of  oquipm't. 

Traffic    expenses... 
Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Not  after  taxes 

Net    aft  er  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


3,635,354 

"7"079 
Arizona  Eastern 

Month  of  April- 


3, 158,005 

109,455 

7,102 


97744,876  11,820,850 
442,331 


1918. 

S 

298.871 
51,881 


1917. 
$ 

318.502 
52.676 


Jan.  1  to  April  30 — 


-Month  of  April Jan.  1  to  April  30 — 


1918. 

$ 
433,060 
140,118 


628,599 
72,520 
91 ,423 

6.633 

123.258 


1917. 
* 

360,644 

101,317 

498,759 

50,378 

20,896 

8.438 

172,989 


1918. 

$ 

1,600,204 
553,067 
2,353.972 
290,083 
265.695 
26,705 
834,350 


St  Louis  Merchants  Bridge   &   Terminal 

■Month  of  April Jan.  1  to  Apr ij  30 — | 


1918. 

$ 


1917. 

$ 


1918. 
$ 


1917. 
S 


415 


622 


1,619 


2,39<. 


292,172 

44,325 

28,203 

796 

166,702 

245,590 


46,582 
8,100 


1917. 

s 

1,371,800 
426,640 

1,968,70* 

209,557 

318,954 

36,980 

645,525 


422.574        333.602     1.537.246     1.307,585 


206,024 
21.825 


1X3.550 


'0.253 
450 
469 


105.157 

19,788 

J 45, 053 

142,210 

"468 


716,726 

87,325 

628,293 

586,051 

4,079 


661.124 
84,590 


575,150 


557.239 


38,448 


19.262 

215 

9 


242,337 

22,166 

10,986 

899 

122,703 

163,625 

78,906 

5,418 

73,487 

67,590 

2,098 

9 


1,011,664 

154,927 

99,421 

3,488 

660,528 

940,692 

70,971 
32.100 


■is.xSs 


29,937 
910 


965,518 
114.482 

54.42' 

3.69( 

527.02* 

_725.74i 

230.77: 

2S.15' 

211,58' 

122.30' 

2,091 


Texas  &  Pacific 


-Month  of  April- 


1918. 
$ 

1,274.037 
492.326 

1,901,033 

251.329 

305,851 

20.103 

713,314 

1,373,267 


1917 
S 

1,187.215 
424.121 

1.724.977 

218,358 

242,793 

40,093 

751.459 

1,318.309 

406.667 

80.000 


440.581         326.213 


-Jan.  1  to  April  30— 


1918. 
S 

5,163,494 
1,971.131 
7.707.407 
929.810 
1,204,126 
125,536 
3.170,035 


1917. 
S 

4.687.35'! 
1.727,02. 


527,766 
86.936 


374,465 

59,999 

45,368 

2,382 

78.228 


399,354 

45,780 

36,753 

2,572 

92,332 


1918. 
S 

1,176.165 
195.846 
1,472,095 
239,996 
181,233 
10,248 
322,243 


1917. 

S 

1,267,960 
21  1,490 


Month  of  April- 


1.570.602 

102.201 

137.771 

11.016 

330,8X0 


J207.7S2         200,275         838,019         760,454 


Spokane  International 


166,683 

17,055 


199,079 

15.618 


634,075 

68.221 


X  10,237 
03. S0  1 


137.434         1737292         514.431         710.259 
1  7 IX  4,400  7,085  17.600 

377  377 

Galveston  Harrisburg  &  San  Antonio 
Jan.  1  to  April  30— 


— Month  of 
1918. 

1,305,478 
356,957 


April 

1917. 
$ 
1,234,058 
339,648 


1,767.908 
202,589 
225,668 

20.001 
668.848 


1.159.572 


1,651,879 
197,637 
202,928 
32,946 
497,541 
975.587 

52,754 


1918. 
S 

4,888,030 

1,506,732 

,,  M   i  n 

810,359 

902.675 

125.330 

2,545,366 

4,576,530 

2.2H7.5:;o 

226,000 


1918. 
$ 

71,898 
14,810 


89,346 

13.048 

8.436 

1,483 

20.710 


53.720 


1917. 
* 

56,611 
17.788 

70  020 

18,934 

4,820 

2,021 

2  1,205 

54,402 


-Jan.   1  to  April  30- 


357620 

3.515 


22,22  1 
3.003 


608,335 

56,500 
"5517388  ""^ 620,406  2,010,408  2.054.078 


1917 

s 

4.512.609 

1.438.764 

70S, 7X1 

830.615 

139.861 

2.079,812 

4.031.476 

0.223 

211.005 


460.141 

157 

1.360 


584,638 
"  "l",360 


.0OO.SO0 
8.926 


1.763.055 


32,104 
28.491 

165 


18,610 


15.308 
"163 


1918. 
S 

236,482 

54,635 

301,001 

47,285 

28.201 

6.159 

_  07.772 

104.112 

"106.5X8 

13.445 

93.104 

79.202 
50 


1917 

s 

199,951 
59,568 

269,015 

65,277 

23,011 

8.601 

89.969 

207.551 


754.435 

1.952.971 

347 

1.603.093 

1,413,750 
55,555 


6,917.39 
816,63 

SSS.Ot 
15S.87 

3.003.07 

S  12''  ."> 

1.788.14 

320.0/ 

1 .464,84 

1.177.93 

300,835 
"Y.946 

Toledo  St  Louis  &  Western 

Month  of  April Jan.  1  to  April  30- 


07.103 
12,014 


54,840 


39,166 


Spokane  Portland  &  Seattle 


-  Month 
1918. 

? 
403.358 

1  11.077 


1918. 
$ 

622.039 
35.586 


1917. 
$ 

533.667 

27.07S 


6S3.273 
82,704 

113.207 
IS. 2  10 

214,947 


5X6.221 
78,526 
76,157 
16.S11 

207,004 


430.322 


213.051 
19.000 


22  1.051 


184.615 
""454 


387.116 

199,105 

20.000| 

178.910 
130,630 

""454 


1918. 
I 

1,997.579 

126.117 

2.216.054 

330.502 

12,314 

62.211 

875.122 

1.748.446 

467.608 

90.200 

377.408 

209.036 


1917. 

1,898.36 
112,2-1 

2,112,14 
341.f! 

316.6- 

756,91- 

1 .552.57 


Ulster  &  Delaware 

-Month  of  April Jan.  1  to  April  30- 

1918. 


•107 

55  I 


June,  1918. 


RAILWAY  EARNINGS 
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EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't- 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  tares 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other . 

Net  from  railroad 

Taxes  (less  wa.'  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver.  in.Ses  of  r'd  oper. 


EARNINGS. 


Freigh  t  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other . 

Net  from  railroad 

Taxes  (less  war  .Axes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


Union  Pacific  Syste 

Union  Pacific 
-Month  of  April —    — Jan.  I  to 


1918. 
4.990,478 
1.259.411 


1917.      1918. 
4,555,766  18,039,431 
963.670  4,669.442 


m 

April  30 — 

1017. 

15.270,546 

3,496,149 


6,903,147 

794,915 

1,096,135 

73,292 

1,990.594 


6.136.287  25,150.287 
908.075  2,888,184 
747,465  4,381,050 
113,250    336,056 

1,669.233  7,900,791 


20,919,329 

2,741.654 

2,997,388 

456,849 

6,805,853 


4,270,457  3,705.517  16.805,725  14,047.326 


2,632,690  2,430,770  8,344,562 
288,642    266.000  1,154,568 


6,872,003 
1,066,400 


2,343.804     2.163.999     7,188,615     5,804,275 


2,359,032     2,153,969 

80,686         109,400 

3,630  3,622 


7,329,885 
322,744 


— Month 
1918. 

$ 
1,952,287 
484.363 


2,624,452 

395.963 

312*738 

23,735 

694,418 


Oregon  Short  Lino 

of  April ■ — Jan.  1  to 

1917.  1918. 

S  $ 

2,014,902  7.064,530 
451.624     1,843,881 

2,661,003     9,644,988 

295,751      2,329,910 

270,320     1,327,152 

34,331         110,821 

674,031      2.779,033 


5,834,116 

251,808 


April  30— 
1917. 

S 
6.442,146 
1,577,708 


8,901,318 
977,329 
1,059,777 
143,984 
2,533,566 
1   r.  16,123     1.393.226     6.031.598     5,171,951 


1,078,329 
158.754 


1,267.777  3.613,389 
143.410    645.016 


3.729,366 
573.640 


919.142     1,124,263     2,967,448     3,154     54 


936  551 

24,500 

2.311 


1,139.615     3,102,597     3,259,260 

44,642  98,000  

2,307 


Oregon  Washington  KB  &  Navigation 

— Month  of  April — Jan.  1  to  April  30 — 

1918.      1917.      1918.      1917. 
$         $         S         S 
1,407,802  1,271,329  4,585,653  4.161,062 
490,357    402.847  1.851.929  1,450,104 


2,085,195 

273,816 

242,023 

31,125 

763,397 


1,823,343  7,139,603 

262,717  1,194,664 

167,981  924,880 

47,742  145,801 

486,805  2.780.976 


6,129,185 
938,608 
694,782 
185,020 

2,080,713 


1.427.487  1,066,001  5.503.677  4.282.108 


657,708 
123.904 


757,342 
99,600 


1,635.925 
495,638 


1,847,076 
398,400 


533.483 


657,657      1.139.727     1.448.233 


1,835 
2,065 


5,050 
2,052 


7,340 


10,101 


Month 

1918. 

8 

8,350,567 

2,234,131 

11,612,794 

1,464,694 

1,650,896 

128,152 

3,448,409 


Total  Company 

of  April Jan.  1  to 

1917.  1918. 

$  S 

7,841,997  29,689,614 
1,818,141     8,365,252 


April  30 — 

1917. 

S 

26,073,754 

6,523,961 


10,620,633 

1,466,543 

1,185,766 

195,325 

2,830.069 


41,934,878 

5,412,758 

6,633,0*2 

592,678 

13,460,800 


35,949,832 

4,657.5911 

5,751,947 

785,853 

11,420,222 


—Month  of 
1918. 
S 

90,314 
517 


91,407 

2,287 

8,349 

339 

18,737 


Utah 

April Jan.  1  to 

1917.  1918. 

$  S 

388,917 

2,228 

392.975 

32,116 

36,852 

682 

86,357 


April  30- 
•    1917. 

$ 


40,202 


51.205 
3,371 


47,833 


37.766 

5 

98 


[SO. 431 
212,543 
13,126 
179,416 
150,125 
56 


Vicksburg  Shreveport  & 

Month  of  April- 


1918. 
$ 

123,861 
53,221 


195,511 

21,142 

33,919 

4,932 

62,160 


131,911 


63,680 
7,135 


56.403 


1917. 
$ 

98,782 
40,502 

156.341 

20,015 

35,029 

4,519 

48,056 

114.234 

42,107 
10.350 

31 ,757 


60,970 

3,335 

171 


38,548 
"""171 


-Jan.  1  to 
1918. 

$ 
492,601 
230,359 
814,244 

80,424 
139,748 

21,808 
257,142 
537.295 
276,948 
38.410 
238.396 
247,819 
3,333 


Pacific 

April  30 — 
1917. 

S 
423,748 
166.230 


675,704 
71,556 

117,522 
18,335 

209,449 


445,334 


230,369 
42,625 


187,744 


207,151 


Virginian 

—Month  of  April ■ — Jan.  1  to 

1918 

$ 
799,711 
45,175 


903.584 

81,975 

178,458 

5,325 

353,429 


1917. 
S 

717,091 
43,199 

805,836 
62.066 

115,495 
5,809 

236,182 


1918. 

s 

2,760,505 
173,945 

3,150,696 

319,924 

640,403 

23,636 

1.316,441 


April  30 
1917. 
$ 
2,836,073 
148.213 


3,157,148 

246,856 

478,166 

22,693 

931.180 


636.125 


448.602     2.368.457     1,798.102 


267.458 
41,245 


226,213 


212,812 

9,755 

518 


— Month 
1918. 

$ 
2,723.963 
655,148 


607,947 
40,260 


357,233 

39.000 

318.217 

351,183 

""512 

Wabash 

of  April Jan.  1  tc 

1917.  1918. 

S  $ 

2,527,688     8,720,407 
560,334     2,443.045 


782,239 
162.740 
619.477     1,218,022 


1,359,046 
141,000 


1,335,390 


April  30 — 

1917. 

S 

9,168.107 
2.149.361 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


3,295,583 

107,021 

8,006 

St  Joseph  & 

—Month  of  April 

1918.  1917. 

S  $ 

191,156         198,953 
28,512  23,787 


Grand  Island 

— Jan.  1  to  April  30 — 

1918.  1917. 

S  S 

720,388         622,005 
118,975  94,818 


231,387  233,887 

55,242  116,699 

32,263  23.040 

2,067  3,208 

129,383  76,575 


885,542  759,046 

174.281  246,614 

115,560  88,534 

10,863  1 6.027 

426.701  270.410 


226.002 


5,385 
8.606 


—3.223 


-12.042 


225. 35S 

8,529 
8.830 

— 30S 

—4,639 

755,813  642, SS7 


129,729 
34.426 
95.280 
72,754 


116,158 

35.319 


SO. 702 


"2,812 


258  258 

Union  RR  (of  Pennsylvania) 

Month  of  April Jan .  1  to  April  30 — 

1918.  1917.  1918.  1917. 

5>  *  «5  $ 


530,181 

39.162 

144,239 

244 

277.072 


424,042 

20,008 

143,123 

135 

263.500 


1,584,593 

162,360 

717,731 

1,122 

1,124,499 


3,656,296 

408.351 

586,624 

67,525 

1,624,405 


3,376,333 
327,790 
381,838 
105,078 

1,353,727 


12.207,347 

1,387,585 

2,374,335 

266.639 

6,439,539 


12,385.651 

1,129,401 

1,712,575 

386,645 

5.233.234 


Western  Ry.  of  Alabama 

—Month  of  April ■  — Jan .  1  to  April  30 — 

1918. 

$ 
122,567 
64,173 


201,883 

22.0  19 

27.970 

4,007 

59.311 


121.683 

80,199 

6,000 

74,199 


1917. 
$ 

72,273 
39,822 

125,868 
15,002 
26,937 

6,711 
42,522 
98,676 
27,192 

6  150 


1918. 

$ 
440,940 
242,208 
741,626 

92,483 
129,353 

18,469 
232,923 
505,278 

236,347 
24,00  ' 


72,549 

4,300 

133 


21,042    212,347 
207,398 
17,200 


27,813 
"""133 


1917. 

$ 

283,155 

169,477 

505,770 

61,889 

99,254 

26,325 

163,412 

377,990 
127,779 
24,341 
103,429 
129,806 


Wheeling  &  Lake  Erie 


-Month  of  April- 


1918. 
S 

855,997 
31,446 


955,100 
164,175 
231,827 
8.734 
361,806 


1917. 

% 
634,244 

54,529 
740,502 
111,195 
105.781 

10,118 
276,420 


-Jan .   1  to  April  30- 


1918. 

% 

2.840,416 

123.890 

3,205,288 

509.733 

801,916 

29,477 

1,425,749 


1917. 
S 
2,281,839 
203,221 

2,696,675 

317,818 

457.819 

32,504 

1.032,393 


791,208 


524,311   2.869,126  1.923.775 


163,891 
52.140 


111,620 


39,000 


216,190 
44,537 

171,652 
86,687 


336,162 
196.800 

13S.838 


772,900 
173.283 
599.167 


-126,320  '  237,846 


512       512 

Wichita  Falls  &  Northwestern 

-Month  of  April Jan.  1  to  April  30- 


1918. 


47,443 
23,624 


79,561 
24,310 
29,148 
1.704 
46,358 


1917. 
$ 

48,621 
21,296 
77.600 
21,658 
11,032 
1,982 
40.498 


2,787,182  2,263,167  10,862,715  8,825,491 


869,114 
121 ,038 


1,113,166 
102.198 


1,344,631 
442.29ft 


3,560,160 
405,817 


747.779  1.010.452    901.406  3,152.594; 


464,513 
5,125 
2,519 


656,278 
~~2~,519 


—230,587 
25,548 


1,740,263 


Western 

-Month  of  April 


1918. 
$ 

946,372 
71,684 


1,084,656 

159.763 

285,165 

17,751 

499,591 


1917. 
$ 

884,162 

84,484 

1,038,462 

119,114 

227,962 
21,634 

391,492 


Maryland 

—Jan.  1  to  April  30 — 
1918.  1917. 


3,566,788 
297. 384 


3,610,268 

279,825  _ 

4,149,511  4,157,150 

628,574  459.038 

1.176,038  743.638 

71,671  85,294 

1,955,248  1,521,116 


1,000,443    799,232  3,991.498  2.964.299 


84,212 
43,200 


239,229 
56,500 


1,192,851 
146.000 


41,012 


202,729 
226,573 

""775 


1,541,050 

116,615 

542,725 

509 

908,537 


467.235    432,063   2,029,945   1.590.720 


62,946 

5.  ISO 


-8,021 

7.335 


57.766 


15.356 


I  15.632 

241 

35 


51.794 

31 


445.352 
21.213 

106.585 

■320.217 

1  . 1  82 


19,670 
29.341 


79.011 


117,137 


83,467 

6,800 

707 

Western 

—Month  of  April 

1918.  1917. 

S  $ 

713,930    631,931 
105.486    140,743 


158.013 
172,000 
—14,786  1.046.851 

129,039  1,202,609 
27,200 


Pacific 

— Jan.   1  to 
1918. 

$ 
2,716,649 
353.897 


April  30 
1917. 
S 

2.109,166 

377.669 


858.621  801,250 

132.083  128,978 

110,585  69,498 

16,492  21,157 

272,087  213,910 


3,224,159 

503.791 

429,403 

76.262 

1,084,715 


2,630. 

400. 

280. 

80. 

838. 


834 

760 
349 
29. 
20 

561,750    458,014  ""2,218.480  1.715,512 

322 
259 

.022 
22  I 


343,236 

61.217 

256,646    278,987 


296,871 
40.212 


264,849 
695 

1 ,022 


262.150 
""957 


1.005,678 

;r,:t.26i 
842,300 

844,063 

2.1S2 


107.555 

80,175 

27,993 
9.219 

2,572 
6,964 

—37,213 

—9.637 

—41,209 
8 

—8,054 

1918. 
$ 

210,679 
97,331 

336,361 

82,805 

84,787 

6,284 

200,687 

398,655 
62,094 
34,735 


1917. 

S 
219.706 

92,408 
343,908 
118,067 

47,049 

7,662 

168,973 

362.969 


—19,061 

30,164 

—96,873   —49,625 

132,374   —50,884 

54    


Yazoo  &  Mississippi  Valley 

— Month  of  April ■  ■ — Jan.  1  to  April  30 — 

1918.  1917.  1918.  1917. 

$  S  $  S 

1,289,080         996,516     4,882,351      3,971,690 
319,033         239,811      1,394,826     1,028,044 

5,322.682 

917,394 

893,399 

85,968 

1.787,338 


1.681,233     1,307,949     6,569.363 


215,606 

302,963 

15,666 

600. SS3 


255,748 

236,143 

20,263 

407,440 


853,489 

1,215,382 

68,623 

2.304.634 


1,178.486         951 .859     4.609.094         381.959 


502,746 
6 1,528 

ilo:<l47> 


356.900 
63,441 


1.960,  -69 
246.112 


292.356     1.713.431 


387.003 
9,083 
I  ,382 


283,518 

108,541 

1,382 


1,534.180 
36,332 


1,503,522 

254,327 

1,248,075 

1.189,534 

161,605 


HAWAIIAN   RAILROADS 


Oahu  Ry  & 

-Month  of  February 


915. 
165. 


r.r>o. 


663, 


1918. 

$ 

74.151 
26,856 


107,217 

13,622 

9.527 

971 

35.039 


1917. 
$ 

61 .797 
23.020 
95.704 
10,083 

8.694 

940 

25.666 


Land  Co 

■Jan.  1  to  Feb.  28- 


65.017 

19.901 

42.199 
10.000 

45.802 
9.260 

32.199 
32,199 

36,542 

36.542 

1918. 

S 
146.303 

56.050 
223.813 

34,643 

20,158 
1,791 

70,123 
138,791 

65,021 

65,021 


1917. 

$ 
127.081 

44 ,807 
190.9  19 

21.470 

17.363 
1  .802 

52.001 


101,906 
89,043 
18.520 

70,523 


114 


114 


14 
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COMPANY  RETURNS 

All  the  figures  in  the  foregoing  pages  are  transcripts  of  the  monthly  returns  as  filed  with  the  Inter-State  Com- 
merce Commission  at  Washington.  Some  railroad  companies  still  issue  monthly  statements  of  their  own,  though 
under  Government  control  the  number  of  these  has  been  greatly  reduced.  The  form  of  these  company  returns  is 
often  different  from  that  prescribed  by  the  Commerce  Cmmission.  In  some  instances  the  figures  in  the  two  re- 
turns correspond,  but  the  company  statements  go  beyond  the  requirements  of  the  Commission  and  give  fixed 
charges  and  income  from  investments  in  addition  to  earnings  and  expenses. 

It  is  our  purpose  that  each  issue  of  the  "Railway  Earnings  Section"  shall  furnish  an  absolutely  complete 
record  of  all  monthly  returns,  in  whatever  form  issued,  that  may  be  put  out  by  any  steam  railroad  in  the  United 
States.  Accordingly,  we  bring  together  on  this  and  the  following  pages  all  the  company  statements  where  they 
differ  in  any  way  from  the  returns  to  the  Commission,  or  where  they  embrace  more  facts  than  are  contained  in 
such  returns.  In  these  instances,  of  course,  uniformity  is  lacking.  Each  company  makes  up  its  statement  ac- 
cording to  its  own  conception  of  what  will  serve  best  to  convey  a  correct  idea  of  the  course  of  its  income  in  the  dis- 
tinctive circumstances  that  may  attend  its  operations  or  the  character  of  its  business.  We  in  turn  give  the  state- 
ments in  the  precise  form  furnished  by  the  companies.  Obviously,  we  cannot  undertake  to  reconcile  differences  or 
discrepancies  that  may  appear  between  the  company  figures  and  the  Inter-State  Commerce  returns. 

It  should  be  distinctly  understood  that  where  the  company  statements  are  identical  with  those  rendered  to  the  Com- 
merce Commission,  and  do  not  include  any  additional  items,  we  do  not  undertake  to  repeat  them  here.  In  such  cases 
the  reader  must  look  for  the  figures  among  the  detailed  statements  on  preceding  pages,  which  include  every  steam  road  that 
is  obliged  to  make  monthly  returns  to  the  Commission. 


Bellefonte  Central 

, — Month  of  April — Jan.  1  to  April  30 — 

1918.              1917.             1918.  1917. 

s              *              s  $ 

Gross  receipts... 7,097             6,911           25,641  28,400 

Operating  expenses 5,762             6,293           24.366  26,596 

Net 1,335                 618             1,275  1,804 

Interest  and  taxes 210. 247  840  988 

Surplus  over  charges... 1,125                 371                 435  816 


Boston  &  Maine 

Month  of  April 

1918.  1917. 

$  $ 

Miles  operated 2,305  2,305 

Gross  earnings 5,567,893  4,715,383 

Expensesand  taxes 4,782,915  3,846,357 

Net  earnings 784,977  869,026 

Otherincome 68,453  76,645 

Charges 1,001,556  1,031,722 

Balance —148,125  —86,050- 


-Jan.  1  to  April  30 — 


1918. 
S 

18,785,400 

18,815,019 

—29.619 

291.176 

3,856,969  _ 

-3,595,412—1,287,552 


1917. 

s 

17,970,128 
15,488,604 

2,481,524 
362,337 

4.131,414 


Buffalo  Rochester  &  Pittsburgh 

Month  of  April — Jan.  1  to  April  30 — 

1918.              1917.              1918.  1917. 

%                     %                    %  % 

Operating   revenue 1,366,746     1,098,033     4,967,097  4,146,600 

Operating    expenses... 1.238,465         947,594     4.778,531  JM22.666 

Net  revenue... 128,281         150.439         188,566  723,934 

Taxes 33,500           33,000         134,000  116,000 

Uncollectible  revenue 85  4 

Operating  income 94,781         117,439           54,481  " 

Misc.  and  non-operating  income..       102,780         122.439         400,335 

Gross  income f97,561         2397878         454,816 

Deductions... 217,420         180,754         774,924 

Net   income. _19,859  59.124    —320,10s 

Chicago  Great  Western 

Month  of  April — Jan.  1  to  April  30 — 

1918.              1917.              1918.  1917. 

£                      2                      S  % 

Miles  operated 1,496  1.496 

Total  operating  revenue 1,523,525     1.260.665     5.590,766  5.048.254 

Total  operating  expenses... 1,256,245     1,028,965     4,781.052  3.987,132 

Net  revenue 267,280        231,700        809,714  1,061,122 

Int.,  taxes  and  various  Cr.  &  Dr..       220,391         197,241         885,157  801  ,094 

Net  income  after  charges 46,889           34,459      — 75,443  260,028 

Duluth  South  Shore  &  Atlantic 

■ Month  of  April Jan.  1  to  April  30 

1918.              1917.              1918.  1917. 

$                   3                   $  $ 

Operating   revenue 356,351         389.004     1.205,296  1,295,534 

Operating  expenses 307.232 319.758     1.209.675  l,020.(isi 

Net  oporating  revenue 49.119           69,246              1.379  269.450 

Other  income 3,139             5,076           22,226  21  .550 

Interest  on  funded  debt 73,604™      747106        294,540  296.564 

Taxes  (estimated) 17.000          18,000         72,000  72.000 

other  expenses 8,111          24.999          41,055  70.320 

Net   loss —46,457      — 42.783    —389,748  —147. SSI 

Fonda  Johnstown  &   Gloversville 


Month  of 

1918. 
S 
Total  railway  operating  revenues. .         90,494 

Railway  operating  expenses 51  ,428 

Net  revenue  from  railway  oper..         39,066 

Railway  tax  accruals... 4,500 

Railway  operating  Income. ~       34.566 

Miscellaneous  operating  Income si  I 

Total  operating  Income 33,725 

Non-operating  income 2.881 

Gross  income. 3(5  cot', 

Total  deductions  from  gross  income         35^200 
Net   Income 1,406 


April 

1917. 

s 

S6. 573 
48.720 


841 


—9.423 


ipril  30 
1917. 

S 
338,876 
L93.794 
1  10.082 

15.600 
L 24.482 

•2.515 

121,967 

11,172 

133.139 
131,416 

72? 


481 ,082 

390,188 

90.894 

104.788 


1. 


Louisiana  &  Arkansas 

Month  of  April — Jan.  1  to  April  30 — 

1918.  1917.  1918.              1917. 

$  %  $                     % 

Miles    operated 302  302 

Gross  earnings 157,545  125,983  608.864 

Expenses  and  taxes 109.306  101,983  440,950 

Net   earnings 48.239  24,000  167.914 

Charges 27,958  26,109  108,086 

Balance 20,281  —2.109  59,828       —13.894 

Mineral  Range 

Month  of  April Jan.  1  to  April  30 — 

1918.  1917.  1918. 

$  $  $ 

Operating   revenue 86,660  99.622         360.366 

OperaMns:  expenses 77.498         109.383         353.771 

Net  operating  revenue 9,162         — 9.761  6,595 

Otherincome 325  161  1 ,234 

Interest  on  funded  debt ""       7,730  =        8,101    ""      31,123 

Taxes  (estimated) 3 ,300  3 ,000  1 3 ,200 

Other  expenses 728  3.142  2_,303 

Net  loss —2,271       —23,843"      —387797 

Minneapolis  &  St  Louis 

(Including  Iowa  Central) 

Month  of  April Jan.  1  to  April  30 — 

1918.             1917.  1918. 

$                    J  $ 

Gross  earnings 959,774         881,529  3.631,046 

Operating  expenses  an,d  taxes 843 ,032         677,026  3,322,187 

Net 116.742         204.503  30S.859 

Additional    income 48,586    Dr.19,827  159,437 

Total 165.328         184.674  468,296" 

Minneapolis  St  Paul  &  Sault  Ste  Marie 

Month  of  April — Jan.  1  to 

1918.  1917.  1918. 

$  $  $ 

Total  operating  revenue 1.514.160  1,676,942  5,522,277 

Total  operating  expenses 1,293,811  1.164.812  1. 

Taxes 127.320  107,435  507,029 

Uncollectible  railway  revenues 

Total  expenses  and  taxes 1.423,131  1.272,248  5,357. sfT 

Oporating  income 91.029  404,694  164.406 

Chicago  Division. 

Total  operating  revenue 1.030.159  1,133.582  3,557,095 

Total  operating  expenses 832,445  735.876  3.136.118 

Taxes            72,933  51.123  277.420 

uncollectible  railway  revenue 

Total  expenses  and  taxes 905.378  786,999  3,413,547 

Operating  income 121.781  346,583  144.148 

Missouri  Kansas  &  Texas 

Month  of  April — Jan.  1  to 

1918.  1917.              1918. 

$  $                    S 

Mile*  operated  (average) 3.869  3,865             3,869 

Operating  revenues 4,189,357  3,060,530   15,668.382 

Operating  expenses 3.474.391  2.530.761    13.691  ,982 

Net  oporating  revenue 711.966  529.769     1.976,400 

Taxes  accrued 171.158         136,196  61 

Opsratlnu  In.-oms                                   543. 808  393,573     1,357,008 

Deduc.  from  inc.,  lens  other  income         50,514      Cr.26.981  567.839 

Income  available  for  Interest 493,294  420.554         789,169 

Interest 563.547  552.671     2.252.71Q 

Net  income —70,253  —132.117-1.463.541 

New  York  Chicago  &  St  Louis 

Month  of  April — Jan.  1  (0 

1918.  1917.  1918. 

S  $  S 

Operating  revenues. 1.776.927  1.423.428  5.549,891 

Operating  expenses 1.227.818  1,069,956  4.81-.  615 

Net  operating  revenue.. 549,109  353.472  731.276 

Taxes    »nd     uncollectible    railway 

revenues 60.000  50,081    240.117 

Operating  income 489.109  303,391  491,159 

Otherincome 13,923  12,720  _      73.479 

Oross  Income 503,032  316.111  564.638 

deductions  from  income 211.434  209.335  894. 128 

Net   Income 291.598  106.776  def329.490           30,813 


32.601 
12.000 
13.149 

—57,376 


19i; 
$ 

3.297.190 
2,577,709 

719.481 
Dr.49,253 

670.228 


April  30— 
1917. 

5.721,628 
4,157,612 

410.628 

4.568.140 
1.153.488 


3.970.583 

2.665.463 
215,207 

2,880.670 
1.089,913 


.l/>n7  30 — 

1917. 

$ 

5.251.2S7 

1.252.779 

998,508 

200,083 
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New  York  Central  System 

■ — —Month  of  April Jan.  1  to 

New  York  Central  RR                   1918.             1917.  1918. 

(Excluding  Boston  &  Albany  RR)          $                    $  $ 

Operating  revenues 19,880,973+2,850,142  70.078,250 

Operating  expenses 15,314,583+2,641,556  59,585.433 

Net  operating  revenue.. 4,566,390     +208,586  10,492,817 

One-twelfth  annual  taxes 892,619         — 5,596  3,420,698 

Uncollectible  railway  revenues 1,274  - — 789  5,153 

Total    deductions 893,893  _    — 6,385  3,425.851 

Operating  income 3,672.497     +214,971  7,066,966 

Other  income 1,420,821  _  — 58.846  5,374,080 

Gross  income 5,093,318     +156,125  12,441,046 

Deduction*  from  income. 4,101,553     +147,189  14.859,000 

Net  Income 991.765  .«£  +8.936  2,417.954 

Boston  &  Albany 

Operating  revenues „  2,045,3923  +172,673  6.997,424 

Operating  expenses... -   1 ,579,403  }  +217,547  6,227,373 

Net  operating  revenue 465,989      — 44,874  770,051 

One-twelfth  annual  taxes _         75,586       +10,772  300,673 

Uncollectible  railway  revenues 42  — 48  419 

Total   deductions 75,628       +10,723  301,093 

Operating  income 390,361       — 55,597  468,958 

Other  income 29,180            — 431  122,679 

Gross  income 419,541       —56,028  591,637 

Deductions  from  income 423.852       +16.666  1.667.442 

Net  Income def4,311  ~  — 72,694defl075,805 

Cincinnati  Northern 

Operating  revenues.. 227,427   -#+51,481  753,791 

Operating  expenses... 172 ,297?;^ +36, 934  658.763 

Net  operating  revenue 55.130       +14.547  95.028 

One-twelfth  annual  taxes 10 ,000          +  3 ,000  40 ,000 

Uncollectible  railway  revenues 3 

Total   deductions 10,000  ~     +3,000  ""      40,003" 

Operating  Income 45,130       +11,547  55,025 

Other  income 1,106             +205  4.567 

Gross  income 46,236       +11,752  59.592 

Deductions  from  income 18.341        — 3.336  67,228 

Net  Income _         27,895  -„*  + 15.088  7,636 

Cleveland  Cin  Chic  &  St  Louis 
(Including  Peor.a  &  Eastern  Ry) 

Operating  revenues 5,236,390  +  1,053,676  18,234,900 

Operating  expenses -  3,575,062     +595,393  14,118.858 

Net  operating  revenue 1.660,328     +458.283  4.116.048 

One-twelfth  annual  taxes 221,000       +61,000  884,000 

Uncollectible  railway  revenues 201 — 881  1 ,455 

Total   deductions 221,201        +60,119  885.455 

Operating  income 1,439,127     +398,164  3.230.593 

Other  income 120.188      — 21.928  636,495 

Gross  income 1,559,315     +376,236  3,867,088 

Deductions  from  income 716,631      —15,803  2,818,108 

Net  income 842,684     +392,039  1,048,980 

Kanawha  &  Michigan 

Operating  revenues 414,594     +180,512  306.471 

Opera  tins  expenses... 288,473        +90,905  1,060.646 

Net  operating  revenue 126,121       +89,607  245,825 

One-twelfth  annual  taxes 24,284         +7,759  81,528 

Uncollectible  railway  revenues — 1  

Total    deductions... 24,284          +7,758  81.528 

Operating  Income 101.837       +81,849  164,297 

Other  income 59,073       — 31.954  170,612 

Gross  Income- 160,910       +49,895  334,909 

Deductions  from  income 27,879         +1,100  106,649 

Net  Income 133,031       +48,795  228,260 

Lake  Erie  &  Western 

Operating  revenues 745,549* +116,403  2,638,613 

Operating  expenses... 552,632  -    +94.929  2,232,395 

Net  operating  revenue 192,917        +21.474  406.218 

One-twelfth  annual  taxes 28.500         — 1,500  105,500 

Uncollectible  railway  revenues 14  — 22  424 

Total    deductions 28,514  _     —1,522  105,924 

Operating  Income... 164,403        +22,996  300,294 

Other  income 9,434               —69  39,172 

Gross  Income 173.837        +22,927  339,466 

Deductions  from  income 101,795      — 22,179  378.521 

Net  income... 72,042        +45,106  39.055 

Michigan  Central 

Operating  revenues 5,620,415+1,245.067  18,766,270 

Operating  expenses 3,699,634     +503,400  14,696,830 

Net  operating  revenue 1,920,781     +741,667  4,069,440 

Ine-twelfth  annual  taxes 174.700       +18,700  673,400 

Uncollectible  railway  revenues 2,696  +2,300  4.157 

Total   deductions 177,396       +21,000  677,557 

Operating  income... 1,743,385     +720,667  3,391.883 

Other  income.. 81  ,764       —11.408        350.15  1 

Gross  income 1.825.~i49       (-70(1.259  3,742,037 

Deductions  from  income 840,638    —272,226  3,282,180 

Net'ncome 984,511     +981,485  459.857 


April  30— 

1917. 

$ 

+  6.353,664 

+  10588  343 

-4,234.679 

—12,738 

—5,873 

—18,611 

-4,216,068 

—575,865 

-4,791,933 

+  145,473 

-4,937,406 


+  241,957 
+  846,058 
—604,101 

+  41,272 
—1.723 

+  39.549 

—643,650 

—2,009 

—645,660 

+42,165 
—687,825 


+  53,863 
+  94,290 
—40,427 
+  12,000 

+1 

+  12,001 
—52 ,428 
+  1,112 
—51,316 
—2,604 
—48,712 


+  2615,124 

+  2,295.044 

+320,080 

+244,000 

—1,211 

+242,789 

+  77,291 

+  107,948 

+  185,239 

+  74,835 

+  110,404 


+  324,231 

+  264,060 

+  60,171 

+  13,527 
—20 

+  13,507 
+  46,664 
—136,758 
—90,094 
—2,118 
—87,976 


+  33,177 

+  399,919 

—366,742 

—1,500 

+  159 

—1,341 

—365,401 

—2,250 
—367,651 
—123,843 
—243,808 


+  2,693,688 

+  2,001,415 

+  692,273 


+49,400 

+  1,222 

+  50,622 

+  641,651 

—  14,735 

+  626,916 

—616,296 

+  1.243,212 


Month  of  April Jan.  1  to  April  30 — 

.    .  ,    .      „_,                   1918.  1917.  1918.             1917. 

Pittsburgh  &  Lake  Erie                    $  $  $                   $ 

Operating  revenues. 2,501,947  +687,021  8.676,493  +  1,318.347 

Operating  expenses 1,436,561  +78,804  6,349,302  +  1,112,377 

Net  operating  revenue 1,065,386  +608,217  2,327.191     +205.970 

One-twelfth  annual  taxes 114,300  +29,100  457.200     +116,400 

Uncollectible  railway  revenues 1                  +1 

Total   deductions 114,300  +29,100  457,201     +116.401 

Operating  income 951,086  +579,117  1,869,990       +89,569 

Other  income 171,991  +113,840  275,676       +45,759 

Gross  income 1,123,077  +692,957  2.145,667     +135.328 

Deductions  from  income 301,533  +170,249  757,653     +135,935 

Net  Income 821.544  +522,708  1.388.014            — 607 

Toledo  &  Ohio  Central 

Operating  revenues 666,811  +123,104     2,396,271  +343,537 

Operating  expenses 615,049  +162,444     2,414,783  +633,697 

Net  operating  revenue... 51,762  — 39,340     def!8,512  — 290,160 

One-twelfth  annual  taxes 14,647  — 10,081         100.275  +102 

Uncollectible  railway  revenues 5  +19                   14 

Total    deductions 14,652  ~  —10,062         100,289  +102 

Operating  income 37,110  —29,278  defll8,801  —290,262 

Other  income . 98,085  +13,895        375,343  +84,934 

Gross  income 135,195  — 15,383         256,542  — 205,328 

Deductions  from  income. 132,049  +7,849         556,004  +73.588 

Net  income 3,146  — 23,232  def299,462  —278,916 

New  York  Ontario  &  Western 

Month  of  April Jan.  1  to  April  30 — 

1918.  1917.  1918.  1917. 

$  S  S  $ 

Operating  revenue 795.627  668,680  2,978,203  2,548,656 

Operating  expenses,  taxes  and  un- 
collectible  revenue 694,712  532,456  2,769,543  2.111.258 

Net  revenue 100,915  136,224  208.660  437,398 

Other  income  and  deduc'ns,  net..       124.708  100.909  454.479  400,867 

Net  income —23,793  35,315  —245,819  36,531 

Pennsylvania  System — East  and  West 

■ Month  of  April Jan.  1  to  April  30 — 

Amount     Inc.  or  Dec.   Amount     Inc.  or  Dec. 
Lina  East %  %  ^R  ^5 

Total  operating  revenue 30,456,299+4,039,543  102855,342  +4,382.231 

Total  oper.  exp.  (incl.  railway  tax 

accruals,  &c,  less  war  taxes).. .26,371,354 +5,229,848  103051 ,666+20325981 
Railway  operating  income 4,084,945  -1,190,305  defl96.324 -15943,750 

Total  net  hire  of  equip,  and  joint 

facility  rents— Dr.  balance 705,780     +250,503     2,357,506     +551,237 

Net  railway  operating  income...   3,379,165  -l,440,808df2, 553.830  -16494.987 
Lines —  West — 

Total  operating  revenue 14,274,002+1,269,653  47,769.238     +368.120 

Total  oper.  exp.   (incl.  tailway  tax 

accruals,  &c,  less  war  taxes)..  .12,382,127  +1,789,600  48,639,518+6,527,147 
Railway  operating  income 1,891,875    — 519,947  def870,280  -6.159,027 

Total  net  hire  of  equip,  and  joint 

facility  rents— Dr.  balance 553.929     +111.094     1,917,914     +333,398 

Net  railway  oper.  income 1,337,946    — 631 , 041  df 2 ,788, 194  -G.492.425 

Lines  East  and  West — 

Total  operating  revenue 44,730,302+5,309,196  150624,580+4.750,351 

Total  oper.  exp.   (incl.  railway  tax 

accruals,  &c,  less  war  taxes)..  .38,753,481  +7,019,449  151691.184+26853129 

Railway  operating  income 5,976,821  -1 ,710,253 df  1,066,604 +22102778 

Total  net  hire  of  equip,  and  joint 

facility  rents— Dr.  balance 1,259,709     +361,596     4,275,420     +884,635 

Net  railway  operating  income..   4,717,112  -2 ,07 1,849 df 5,342 ,024 -22987,413 

Reading  Company- 

Month  of  April Jan.  1  to  April  30 — 

1918.  1917.              1918.  1917. 

Railway  Company                                      $  $                     $  $ 

Receipt* 6,668,039  5.248,288  21,932,562  20,867,490 

Expenses 5,540,672  4,058,872  20,885,092  15.571.770 

Profit  in  operating. 1,127,367  1,189.416     1,047.470  5.295.720 

Rent,  interest,  taxes,  &c.  (est.)...       882.500  832.500     3.530.000  3. 330, 000 

8urnlus 244.867  356.916-2,482.530  1,965.720 

C0ml  A  Iron  Company 

Receipts.. 4.244.243     3,328.060  16,868.131  [4.581,529 

Expenses 4.016,114     3,096,373  15.835,272  13.005.632 

Profit  in  operating 228,129         231.687  1.033,159  1.575.897 

Interest  aad  taxes  (estimated) 20.000  _      12.500  320.000  50.000 

Surplus 208,129         219,187  713,159  1.525,897 

Reeling  Company 

Receipt* 605.1)77         585.137  2.426.495  .'.314.769 

Expeaees 12.550 8,906  42,330      37.473 

Profit 593,427        576,231  2,384,165  2,307,296- 

Interest  and  taxes  (estimated) 474,500        493,000  1,898,000  1,972.000 

Surplus 118,927           83,231  486,165  ~     33:.. 296 


Toledo  Peoria  &  Western 

Month  of  April 

1918.  1917. 

Railroad  and  outside  revenue IIS. 513  99.737 

Operating  expenses 114,621  93,766 

Net,  earnings 3,922  5.971 

Other  Income T/\087  23,879 

Total  net  income 21,009  29,850 

Fixed  charges.  &c 12.392  26.816 

Surplus 8.617  3,033  " 


-./(//!.    1    to 

1918 

$ 
463,287 
466.019 

64,381 
61 ,649 

37.5  13 

24.106 


ipril  30— 
1917. 

$ 

396,092 

366.964 

29.128 

B5.545 

1  I  1.67.3 

108.871 

5,802 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-dan 
have  been  $6,622,869,847,  against  $6,244,988,429  last  week  and  $5,961,958,231 
the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  June  22. 


New  York 

Chicago 

Philadelphia  .. 

Boston 

Kansas  City 

St.    Louis 

San  Francisco. 

Pittsburgh 

Detroit 

Baltimore 

New  Orleans.. 


Eleven  cities,  five  days. 
Other  cities,  five  days 


Total  all  cities,  five  days. 
All  cities,  one  day 


Total  all  cities  for  week $6,622,869,847 


1918. 


1917. 


$2,938,613,806 

432,535,448 

385,947,473 

408,238,711 

133,819,202 

144,025,372 

113,567,932 

90,000,000 

78,526,186 

58,328,020 

49,408,604 


$4,833,010,754 
726,436,625 


$5,559,447,379 
1,063,422,468 


$3,066 

403 

288 

201 

114 

111 

84 

69 

50 

36 

37 


,521,644 
065,570 
071,185 
701,855 
064,879 
219,672 
939,262 
145,651 
,301,176 
462,363 
853,547 


$4,463,346,804 
604,018,902 


$5,067,365,706 
894,592,525 


$5,961,958,231 


Per 
Cent. 


— 4.2 
+  7.3 
+  34.0 
+  102.4 
+  17.3 
+  29.0 
+  33.7 
+  30.2 
+  56.1 
+  60.0 
+  30.6 


+  8.3 
+  20.3 


+  9.7 
+  18.9 


+  11.1 


The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  June  15  show: 


Clearings  al- 


New  York. 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany 

Rochester 

8cranton  

Syracuse 

Trenton 

Wheeling 

Reading 

Wilmington 

Wllkes-Barre  ... 

Greensburg 

York 

Erie 

Chester 

Altoona 

Bingham  ton 

Lancaster 

Montclalr 


Total  Middle. 

Boston 

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New   Bedford... 

Holyoke 

Lowell 

Bangor 


Tot.  New  Eng. 


Week   ending   June   15. 


191? 


$ 

3,369,119 

371,981 

113,335 

75,756 

21,568 

15,427 

4,800 

8,890 

3,600 

4,700 

2,918 

3,761 

3,(155 

3,467 

2,024 

1,200 

1 ,276 

2,350 

1,703 

750 

962 

2,629 

405 


668 
354 
556 
138 
051 
656 
OIIO 
842 
000 
000 
900 
311 
834 
089 
,09!) 
000 
606 
372 
560 
.000 
.400 
,194 
,496 


4,015,760,126 

870,046,043 

12,006,200 
8,448,983 
4,984,797 
4,268,877 
2,64 

4,006,912 
2,186,612 
1 ,896,426 

848,731 
1,366,690 

911,108 


413,r,'«6,s7l 


1917. 


,933,602,768 

361,193,986 

83,568,154 

47,658,475 

20,91  1,203 

13,087,107 

5,037,71.-. 

9,351,443 

3,329,879 

4,687,1  17 

2,650,460 

4,635,780 

2,912.01!) 

3. 09  1, 552 

2,008,162 

1,095,845 

1,308,001 

1,943.732 

1,5 15, mi:. 

600,000 

1,135,900 

2,297,233 

639, 590 


Inc.  or 
Dec. 


4,508,894.986 

266,567,142 
11,839,500 

8,953,12? 
6,646,166 
5,611.1  I 'i 
2,91  1,049 
3,963,837 
1,961,996 
1,821,843 
1,034,862 
1,298,057 
794,731 


% 

—14.3 

+  3.0 

+  35.6 

+  59.0 

+  3.1 

+17.8 

—4.7 

—4.9 

hi  -I 

+0.3 

+  12.6 

—18.9 

+  4.9 

—6.1 

+  0.8 

+  9.5 

—2.4 

+20.9 

+  10.2 

+  25.0 

—15.3 

+  14.4 

36  8 

—10.9 

+  38.8 
(111 
—5.7 

—11.7 

—24.6 
— 9.2 
+  1.1 

+ 1 1 .5 

—  18.0 

I  5  3 

+  14.7 


312,426,329     +32. 


1916. 


$ 

,932,833 

245,366 

69,607 

45,714 

15,186 

9,835 

4,847 

5.892 

2,931 

3,480 

2,262 

2,892 

2, 5  SO 

3,350 

1,715 

1 .000 

1,080 

1,455 

1,301 

618 

874 

1,793 

564 


,823 
,957 
,248 
,945 
,212 
,469 
,583 
,820 
,651 
215 
452 
503 
,705 
,586 
948 
000 
549 
,662 
.112 
,  1 56 
,500 
,119 
911 


3,357,117,126 

180,754.253 

10,731.700 

8,848,430 

4,836.3X3 

4,33  1,938 
2,180,026 

4. 129. 361 
1,623,887 
1,732,614 
1,046,644 

1, HIS, 137 
700,000 


221,914,373 


1915. 


1,798,520.147 

158,917,825 

47,821,776 

30,790,023 

11,705,922 

7,649,084 

5,294,475 

4,653,508 

3.040,160 

2,785,14  3 

1,937,100 

1,861,341 

1,908,294 

2,083,185 

1.830,467 

994,914 

896,502 

1,003,946 

667,824 

546,671 

703,802 

1,405,733 

484,389 

2,087,602,030 


Clearings   at — 


I77.S73.431 


Note  — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News." 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids.. 

Dayton 

Evansville 

Fort   Wayne 

Springfield,  111.. 

Youngstown 

Akron 

Rockford 

Lexington 

Canton 

South  Bend 

Decatur 

Quincy 

Springfield,  O... 

Bloomlngton 

Mansfield 

Danville 

Jacksonville,  Bl 

Lima 

Lansing 

Owensboro 

Ann  Arbor 

Adrian 


Tot  .Mid  .West. 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City.. 

Tacoma 

Spokane 

Oakland 

San  Diego 

Sacramento 

Pasadena 

Stockton  

Fresno 

San  Jose 

Yakima 

Reno 

Long  Beach 

Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Duluth 

Wichita 

Topeka 

Davenport 

Lincoln  

Cedar  Rapids 

Colorado  Springs 

Fargo 

Pueblo 

Waterloo 

Helena 

Fremont 

Aberdeen 

Hastings 

Billings 


Week  ending  June  15. 


1918. 


Tot.  oth.  West 


St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Fort  Worth 

Memphis 

Savannah  

Nashville 

Norfolk 

Birmingham 

Jacksonville 

Augusta 

Knoxvllle 

( lhal  tanooga 

Little  Rock 

Mobile.. 

<  Oklahoma 

Charleston 

Macon 

Austin 

Vlcksburg 

Jackson  

Tulsa 

Muskogee 

Dallas 

Shreveport 

Total  Southern 


487,622,110 

54,307,470 

76,505,124 

63,016.861 

29,297,844 

16,397,000 

11,380,100 

10,797,149 

3,700,000 

5,479,922 

3,961,145 

3,624,997 

1,478,975 

2,336,372 

3,900,000 

5,014,000 

2,095,772 

950,000 

2,836,721 

1,205,224 

1,027,045 

1,350,000 

1.169,312 

1,318,235 

1,031,641 

557,937 

483,128 

901,404 

1,055,881 

684,108 

357,502 

96,571 


795,939,550 

104,182,811 

29,386,000 

38,722,114 

24,183,794 

12,086,704 

4,946,359 

7,882,033 

6,141,178 

2,270,918 

3,419,890 

1,083,421 

1,876,894 

1,948,636 

970,150 

712,085 

629,969 

1,158,049 


241,601,005 

161,425,017 

26,846,536 

49,092,524 

15,913,198 

22,737,784 

13,223,476 

9,927,846 

7,677,919 

4,818,631 

7.651.960 

3,200,000 

2,427,309 

4,052,371 

1,949,757 

672,663 

1,997,084 

764,726 

2,028,056 

1,570.0  -1 

72!), 67(1 

1,094,366 

515,671 

975.607 


1917. 


Inc.  or  I 
Dec. 


1916. 


1915. 


512,803,603 

42,045,494| 

79,378,5161 

59,624,5711 

27,540,589 

15,050,325! 

10,921,2001 

10,941,055j 

4,500,000 

5,193,472 

3,252,948 

3,225,733 

1,437,545 

2,168,422 

3,583,718 

5,909,000 

1,653,062 

662,060 

4,553,784 

1,242,535 

926,380 

1,203,367 

1,181,425 

1,357,069 

945,625 

659,408 

362,613 

790,000 

1,186,274 

518,263 

372,921 

116,898 


805,282,675 

108,245,419 

32,765,000 

25,090,099 

20,495,817 

14,879,285 

3,546,662 

6,476,000 

5,556,824 

2,318,682 

2,970,423 

1,266,066 

1,523,841 

1,971,212 

848,676 

717.046 

514,979 

671,371 


% 

—4.9 

+  29.2 

—3.6 

+  5.7 

+  6.4 

+  9.0 

+  4.2 

—1.3 

—17.8 

+  5.5 

+  21.8 

+  12.4 

+  2.8 

+  7.7 

+  8.: 

—15.1 

+  26.7 

+  43.5 

—37.7 

—3.0 

+  10.9 

+  12.2 

—1.0 

—2.9 

+  9.1 

—15.5 

+33.2 

+  14.1 

—11.0 

+  32.0 

—4.1 

—17.2 


229,857,402 

132,758,602 

29,286,563 

35,975.102 

18,092,574 

15,000,465 

13,766,261 

7,640,336 

6,283,705 

5,552,157 

5,603,451 

2,650,132 

2,039,797 

4,522,216 

2,400.061 

736,029 

1,574,675 

790,902 

2,078,496 

2,242,139 

oi.-,, OSS 

1,088,967 

475,930 

1,161,142 


—1.2 

—3.8 
—10.3 
+  54.3 
+  18.0 
—18.8 
+  39.5 
+  21.7 
+  10.5 

—2.1 
+  15.1 
—14.5 
+  23.2 

—1.1 
+  14.4 

—0.7 
+  22.3 
+  72.5 


341,292,225;  292,334,849 


157,487 
44,407 
23,482 

12,176 

3,548 

40,670 

41,676 

ll.s.-,;; 

9,531 

5,536 

11,352 

7.190 

3,920 

4,797 

2,355 
2.900 
5,07.-, 
3,800 
1 ,386 
7,801 
2, ''OH 
1,600 
3.230 
296 
I  O 

1 1 ,838 
2,072 

I  1,8  16 


860 
885 
612 
520 
412 
293 

63  I 
006 
738 
063 

827 

7S5 
824 
900 
116 

000 

sir, 

000 

ooo 
316 

.000 
OSS 

.-,1 1 


+  5.1 

+21.6 
—8.3 
+36.5 
—12.0 
+  51.5 
—3.9 
+  30.0 
+  22.2 
—13.2 
+  36.5 
+  20.  S 
+  19.0 
—10.4 
—18.8 
—8.7 
+  26.9 

— 2!4 
—30.0 

+  18.6 
+  0.6 
+  8.3 

—16.0 


130.200.1.-,! 

37,042,982 

L9,345,812 

11,800,000 
6,000,000 

24,7  i 

25,038,683 

ll.i 

ll.r 

7,290,712 

8,664,736 

i  ,261 

3,813,365 

4,308,830 

2,225,546 

96,371 

1,304 

8,65 

1,478,158 
0.31  7. 72S 
2,77  in 
1,450.000 
2,300,000 

127.189 
6,690,244 

1 ,491 

I  !  i 


+  16.7 

+  15.6 
+  19.9 
+  21.4 

+  3.2 
— 40.9 
+  64.4 
+  66.4 

+  6.3 
—14.3 
—24.1 
+31.0 
+  25.2 

I  is.;, 

ii.; 

I  .'■  8 

+  16.2 

I  10  I 

I  I  I 

—6.2 
+  23.5 
—6.3 

|  in  ; 

!  ID  s 
l'i  0 

1  71  .7 

■ 

—2.9 


393,437,008 

36,203,900 

43,951,253 

46,772,017 

20,253,673 

11,620,757 

10,149,200 

10,681,250 

2,761,784 

4,509,930 

3,180.422 

1,656,164 

1,555,852 

1,399,624 

2,853,488 

4,165,000 

1,073,499 

754,410 

2,841,358 

964,055 

675,361 

782,252 

1,050,373 

681,175 

676,540 

566,235 

253,115 

684,048 

1,248,971 

349,415 

304,487 

78,567 


608,155,183 

59,937.583 

24,882,005 

15,790,489 

f2,823,165 

8,853,950 

2,539,394 

5,144,139 

4,221,628 

2,178,340 

2,254,908 

926,388 

1,150,494 

1,029.766 

769.811 

382,932 

359,810 

603,447 


143.848,349 

83,717,552 

25,134,453 

22,080.191 

15,065,963 

15,102.107 

9,694,589 

6,287,436 

4,108,352 

4.439,041 

4,237.777 

1,668,211 

1 ,095,346 

3.1  16,896 

1,789,949 

878,284 

1,775,022 

573,008 

2,052.531 

1,542,888 

505,756 

873,807 

273. S7S 

722.629 


$ 

295.780.019 

25,164,400 

30,909,103 

34,016,754 

15,564,941 

9,650,789 

6,763,500 

6,846,100 

2,543,369 

3,209,064 

2,235,491 

1,115,472 

1,240,504 

958,273 

1,614.865 

2.337,000 

1,002,968 

707,254 

2,900,000 

686,739 

532,243 

739,536 

610,601 

681,804 

635,746 

520,226 

286,257 

559,062 

679,562 

263,710 

240.678 

47,560 


451,043,890 

49,567,891 

20,659,285 

11,406,992 

11,003,966 

6,380,076 

1,706.182 

3,660,265 

3,691,691 

1,722,150 

1,768.745 

836,657 

847,114 

1,033,472 

487,659 

347,885 

314,159 

504,774 


207,175,266 

106,575,628 

22,119,054 

18,356,474 

7,976,706 

3,200,000 

16,951,865 

15,163,800 

8,170,641 

0. 570, .Ml 

6,590,746 

7,660,1 

1,402,015 

2,599,898 

3,647,190 

1,485.063 

2,4 

3,00! 

2,246,436 
1,174,860 
8,888,411 
1,886,262 
3,001,199 

1.070.000 
205. so:! 
007.070 
3,945,1  16 
1,181,970 
6,025,207 


115,938,963 

73,554,497 

18.311,822 

18.356,534 

13,015,214 

8,993,921 

7,421,410 

5.276,355 

3.237,029 

3,636,918 

3,853,819 

1,416,667 

1.162.257 

2,860,786 

1,874,701 

299,047 

1.261,452 

372.835 

1.505.145 

1,000,442 

422,857 

002,112 

202,186 

426,983 


171,055,349 
80,194,874 

10,31  1,13s 

14,728,508 

6,582,813 

4,678,427 

9,340,294 

11,879,457 

7,700,503 

1.111.190 

3,404,482 

5,132,912 

8,652,462 

1,986,809 

2,714,900 

1.223.571 

1  ,68  1 ,0S!l 

2,262,192 

1,705,865 

989,668 

2,191,960 

1,745,957 

2,2is. Oil 

1. SOI, 321 

1!)  1.732 

I. ,1,922 

1,683,831 

795.541 


l.iO.so  .!.,•   361, 899 ,6 J     0    261,175,971   191,683,446 


Total  all 6,24 1 

Outside  N.   Y.  2~7>7! 


,610,695,869i_      '   i   1/799,446,268  3^198,997,108 
093,101      +11.0  1.866.612.445  1 ,3!>0, 470,963 
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THE  FINANCIAL  SITUATION. 

One  of  t  he  outgrowths  of  the  war  is  the  great 
Bcarcity  of  labor.  With  each  succeeding  week  and 
with  each  succeeding  day  this  scarcity  le  becoming 
more  pronounced.  It  is  obviously  the  feature  of  the 
situation  more  difficult  to  deal  with  than  any  other. 
It  is.  moreover,  the  one  thing  that  looms  up  as  a  most 
serious  menace  to  the  carrying  out  of  our  war  pro 
gram  We  may  go  further  and  say  that  if  it  should 
unfortunately  happen — which  Heaven  forbid — that 
we  should  fail  in  the  task  to  which  we  have  dedicated 
ourselves,  this  inability  to  obtain  the  needful  supply 
of  labor  will  be  found  to  have  been  the  one  weak 
point  in  our  industrial  armor. 

From  the  anthracite  coal  regions  the  cry  comes  up 
that  owing  to  the  decrease  in  the  number  of  miners 
it  will  be  impossible  to  take  out  enough  coal  to  meet 
consumptive  requirements  and  that  there  will  surely 
be  a  repetition  of  the  past  winter's  shortage  the  com- 
ing winter.  From  the  bituminous  coal  regions  the 
reports  are  even  worse.  We  are  told  that  from 
present  indications  there  will  be  a  shortage  in  the 
coal  supply  of  the  entire  country  of  at  least  50  million 
tons,  even  though  last  year's  very  heavy  production 
of  600  million  tons  should  be  appreciably  improved 
upon.  Here  there  are  other  contributing  factors  to 
the  shortage,  in  addition  to  the  inability  to  get 
enough  labor  at  the  mines.  Car  supply  is  not  always 
adequate  and  the  railroads  have  many  other  kinds  of 
freight  to  cany  in  large  volume,  so  that  their  facili- 
ties are  overtaxed.  Active  measures  are  being  taken 
to  restrict  the  consumption  of  coal  and  plans  have 
been  announced  for  parceling  out  the  production  on 
a  reduced  scale  among  the  different  sections  of  the 
country  and  among  the  various  industries.  A 
scheme  has  also  been  devised  for  priority  allotments 
in  accordance  with  a  prearranged  schedule. 

The  labor  problem  along  with  the  prospective 
coal  shortage  which  is  itself  in  large  measure  an 
outgrowth  of  the  labor  scarcity,  threatens  havoc 
in  many  directions.  It  is  of  course  nob  difficult 
to  explain  the  labor  shortage,  or  its  growing  intensity. 
With  the  entrance  of  the  United  States  into  the  war 
we  started  with  the  thought  of  an  army  of  1,000,000 
men,  then  quickly  doubled  to  2,000,000,  then  in- 
creased to  3,000,000,  while  more  recently  the  Presi- 
dent himself  in  a  speech  took  up  the  suggestion 
of  an  army  of  5,000,000  men,  and  retorted  with 
the  query,  Why  stop  at  5,000,000?  The  Congres- 
sional response  to  the  query  has  been  the  insertion 
of  a  provision  in  a  pending  bill  conferring  authority 
upon  the  President  to  increase  the  army  without  limit. 

These  additions  to  the  military,  as  well  as  the 
naval,  forces  of  the  United  States  not  only  serve 
to  withdraw  huge  masses  of  men  from  reproductive 
enterprise,  but  impose  added  burden  upon  industry 
by  reason  of  the  fact  that  the  larger  the  army  the 
more  onerous  the  task  of  providing  for  it.  These 
men  must  be  fed  while  in  the  field;  they  must  be 
clothed  and  they  must  be  equipped,  besides  being 
transported  over  3,000  miles  across  the  seas.  We 
are  obliged  also  to  furnish  food  and  other  supplies 
to  the  countries  associated  with  us  in  the  war.  As 
part  of  our  general  military  scheme  we  have  arranged 
a  ship  building  program  of  unexampled  dimensions, 
calling  for  laboring  masses^of  corresponding  dimen- 
sions, skilled  and  unskilled. 

With  the  labor  supply  short ene  1,  employers  in  all 


another  in  the  endeavor  to  obtain  a  share  of  it. 
labor  on  its  part  is  taking  advantage;  of  the  situation 
and  demanding  increased  wages  with  shorter  hours. 
.Ju-1  think  of  it .!—  shorter  hours  when  labor  is;  in 
insufficient  supply  and  it  is  impossible  to  key  up 
production  to  the  required  size.  The  eight-hour 
day  is  being  introduced  in  many  trades  where  it 
never  existed  before.  What  a  travesty  upon  the 
professions  of  loyalty  and  devotion  to  the  cause  of 
war  that  come  from  the  labor  ranks  is  this  enforced 
cutting  down  of  labor  facilities  when  there  is  such 
urgent  call  for  added  labor.  The  War  Industries 
Board,  the  Council  of  National  Defense  and  the 
o1her  bodies  and  agencies  that  are  assisting  the 
Government  in  functioning  the  nation's  industrial 
activities  in  these  war  times  clearly  perceive  the  labor 
trend  and  the  menace  involved  in  it.  They  are 
seeking  to  reduce  the  evil  effects  to  a  minimum. 
Significant  developments  along  this  line  have  been 
the  President's  letter  requesting  employers  engaged 
in  war  work  to  refrain  from  recruiting  unskilled 
labor  except  through  a  central  agency — the  U.  S. 
Employment  Service  of  the  Department  of  Labor — 
accompanied  by  the  further  announcement  that  the 
Government  employment  service  wrould  soon  handle 
skilled  labor  recruiting  as  well  as  common  labor 
recruiting.  This  is  well  enough  as  far  as  it  goes, 
and  will  undoubtedly  in  a  wa}'  prove  some  palliative. 
But  it  does  not  strike  at  the  root  of  the  evil.  Labor 
should  be  made  to  see  that  it  is  its  duty  to  work 
more  hours  a  day.  The  eight-hour  day  should  be 
replaced  by  a  nine-hour  day  or  a  ten-hour  day  to 
make  up  for  the  deficiency  in  labor  supply  caused 
by  recruiting  for  the  army  and  navy.  This  would 
not  militate  against  letting  the  eight-hour  day  remain 
as  a  basing  scale  for  fixing  wages,  but  it  should  be 
made  imperative  that  in  every  trade  and  branch  of 
industry  the  wage  earners  put  in  nine  hours  or  ten 
hours  work  as  their  contribution  to  the  cause  of 
winning  the  war. 

Substitution  of  ten  hours  work  for  eight  hours 
w-ould  mean  an  addition  of  25%.  It  is  a  small  thing 
to  ask  of  the  wage-earning  classes  and  it  should  be 
cheerfully  granted.  If  Mr.  Gompers  and  the  Ameri- 
can Federation  of  Labor  are  really  sincere  in  their 
professed  desire  to  assist  the  President  in  his  tre- 
mendous task  of  prosecuting  the  war,  let  them  advise 
their  followers  to  adopt  the  suggestion  here  offered 
and  offer,  for  the  remainder  of  the  period  of  the  war, 
to  work  an  increased  number  of  hours  per  day. 
Why  should  not  the  laboring  element  be  willing 
to  make  this  slight  concession;  it  is  so  little  to  ask 
or  give,  and  yet  would  count  for  so  much  to  the 
nation. 

In  the  last  analysis,  the  present  attitude  of  labor  is 
not  only  indefensible,  but  it  is  really  monstrous.  The 
capitalist  and  the  man  of  wealth  is  expected  to  give 
without  demur  the  whole  or  the  greater  part  of  his 
income,  through  a  rising  scale  of  Federal  income 
taxes.  The  millions  of  men  enrolled  in  the  army 
and  navy  are  not  only  expected  but  required  to  give 
their  services — nay,  more,  to  offer  their  very  lives. 
The  laboring  man  who  is  allowed  to  remain  at  home, 
on  his  part  wants  to  make  no  sacrifice  at  all,  no  mat- 
ter how-  dire  or  extreme  the  country's  peril.  He 
may  not  be  conscious  of  the  fact,  but  wThen  he  in- 
sists on  curtailing  his  hours  of  work  he  is  acting  the 
part  of  a  slacker,  and  when  he  takes  advantage  of 
the  situation  to  insist  on  inordinate  rates  of  pay  he 
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There  are  evils  in  the  labor  situation  that  call 
loudly  for  redress.  Take  two  men  of  draft  age,  one 
who  is  called  into  the  service  and  must  risk  his  life 
as  well  as  give  his  whole  time  and  energy  on  behalf 
of  his  country,  the  other  equally  fit  and  equally 
qualified,  but  who  enjoys  exemption  because  he  is 
married  or  for  some  other  cause.  The  former  gets 
only  paltry  pay,  must  work  16  or  18  hours  a  day, 
must  submerge  self  and  submit  to  the  most  rigid 
discipline,  and  stay  on  foreign  soil,  remote  from 
friends  and  home  ties,  with  his  life  all  the  time  at 
hazard.  On  the  other  hand,  the  privileged  one, 
allowed  to  stay  at  home,  contends  for  absolute  free- 
dom from  all  restrictions  and  non-amenability  to 
discipline  of  any  kind.  He  would  smoke  his  pipe 
in  contentment  and  ease,  devote  less  time  to  work 
and  demand  higher  and  still  higher  wages.  One 
would  think  that  with  his  fellow-citizen  in  the  mili- 
tary service  he  would  be  willing,  in  return  for  his 
own  exemption,  to  make  the  poor  requital  of  working 
at  least  a  little  bit  harder  and  a  little  bit  longer  and 
be  satisfied  with  the  same  scale  of  pay  as  before, 
since  the  man  in  the  military  service  receives  merely 
nominal  compensation.  Even  if  the  cost  of  living  is 
high  and  it  is  hard  to  make  both  ends  meet,  should 
he  not  cheerfully  accept  the  situation,  practicing  the 
economy  which  it  entails  upon  himself  and  family, 
in  view  of  the  infinitely  greater  sacrifices  required 
of  the  man  at  the  front.  Why  should  not  we  all 
recognize  that  war  conditions  are  hard  and  that  no 
matter  how  heavily  they  may  bear  in  our  own  par- 
ticular case,  our  lot  is  an  easy  one  as  compared  with 
the  endurances  of  those  who  do  the  fighting  for  us. 

The  discrimination  between  the  laboring  man  at 
home  and  the  one  in  the  fighting  ranks  is  so  glaring 
that  the  favored  man  should  not  fail  to  see  it.  He 
ought  to  announce  his  readiness  to  assist  the  man  in 
the  field  by  putting  in  a  little  extra  time  (getting  pay 
for  it,  of  course),  so  as  to  add  to  the  country's  produc- 
tivity. If,  however,  he  remains  blind  to  the  sense  of 
duty,  public  sentiment  should  force  him  to  do  his  part 
in  the  nation's  activities.  These  are  perilous  times 
and  no  class  of  the  population  ought  to  be  permitted 
to  shirk  its  obligations. 


The  foreign  commerce  of  the  United  States  in 
May  1918  showed  no  contraction  from  recent  pre- 
ceding periods,  notwithstanding  the  various  restric- 
tive measures  in  force  tending  to  that  end,  and  the 
continued  utilization  for  transport  service  of  much 
tonnage  that  under  ordinary  conditions  would  be 
available  for  cargo  carrying.  On  the  contrary,  the 
imports  into  the  country  were  the  heaviest  for  any 
monthly  period  in  our  history ;  and  the  exports  were 
the  largest  of  any  month  of  the  current  fiscal  year, 
excepting  only  December.  It  is  understood,  of 
course,  that  in  making  the  foregoing  remarks  we  are 
considering  the  outflow  and  inflow  of  commodities 
as  represented  by  value,  that  being  the  only  basis 
upon  which  an  early  analysis  of  our  foreign  trade  can 
be  made  as  no  quantitative  data  for  the  month  will 
be  available  until  a  much  later  date.  Furthermore, 
even  were  quantity  totals  obtainable  now,  the  ab- 
sence of  a  common  or  universal  measure  in  most 
cases  and  the  fact  that  in  others  value  only  is  given, 
would  preclude  any  general  or  combined  analysis. 
Consequently,  we  must  accept  value  as  the  only 
measure  readily  understandable  when  comparison  is 
made  with  other  periods,  unless  prepared  to  go  into 
a  very  exhaustive  and  sometimes  technical  considera- 


tion of  the  results.  It  is  to  be  assumed  in  the  present 
case  that  in  no  small  measure  the  magnitude  of  the 
totals  is  to  be  ascribed  to  the  much  higher  prices 
now  ruling  for  many  commodities.  That  is  certainly 
true  of  such  leading  articles  of  foreign  commerce  as 
grain,  cotton,  fibres,  India  rubber,  hides  and  skins, 
silk,  sugar,  tobacco  and  various  chemicals  and 
articles  of  food  among  imports,  and  breadstuffs,  coal, 
cotton  and  manufactures,  iron  and  steel  products, 
leather,  provisionsiand  mineral  oils  in  the  export  list. 

The  exports  in  May  1918  aggregated  a  value  of 
$552,000,000,  exceeding  those  of  April  by  some  52 
million  dollars,  the  corresponding  period  of  1917  by 
over  2  millions,  and  of  1916  by.  78  millions.  For 
the  five  months  of  the  calendar  year  1918  the  mer- 
chandise shipments  at  2,500  millions  were,  however, 
212  millions  less  than  last  year,  but  484  millions 
larger  than  in  1916,  and  actually  in  excess  of  the  total 
for  the  full  fiscal  year  1913-14,  or  any  preceding  12 
months.  For  the  eleven  months  (July  1  to  May  31) 
the  aggregate  at  5,445  millions  falls  below  the  high 
record  of  1916-17  by  272  millions,  while  showing  an 
augmentation  of  908  millions  over  1915-16  and  more 
than  doubling  the  1914-15  total.  Contributing  most 
largely  to  the  decline  from  a  year  ago  are  such 
articles  as  brass,  horses  and  leather. 

Merchandise  imports  were,  as  already  stated,  the 
heaviest  on  record  for  any  month,  exceeding  June  of 
1917  by  16  millions,  and  reaching  $323,000,000, 
against  $280,727,164  in  1917.  For  the  five  months 
the  inflow  of  goods  totals  1,386  million  dollars,  or 
140  millions  more  than  for  the  like  period  of  1917, 
and  for  the  eleven  months  of  the  fiscal  year  1917-18 
the  aggregate  at  2,686  millions  compares  with  2,353 
millions  last  year  and  1,952  millions  in  1915-16. 
The  expansion  in  imports  thus  far  in  1917-18  has 
been  most  conspicuous  in  wheat  (from  Canada), 
chemicals,  copper,  Manila  hemp,  sisal  grass,  India 
rubber,  meat  products,  oils,  raw  silk,  tobacco  and 
fibre  manufactures. 

The  export  balance  for  May  reached  229  million 
dollars,  as  against  269  millions  in  1917  and  245^$ 
millions  in  1916.  For  the  five  months  of  the  calendar 
year  the  balance  of  exports  is  1,114  millions,  or  352 
millions  below  that  for  the  corresponding  period  of 
1917,  while  for  the  eleven  months  the  outward  move- 
ment of  merchandise  exceeds  the  influx  by  2,759 
millions,  against  3,364  millions  last  year  and  1,91624 
millions  two  years  ago. 

The  gold  movement  of  the  month  exhibits  a  moder- 
ate balance  on  the  import  side  of  the  account.  The 
exports  reached  $3,500,000  and  the  imports  $7,000,- 
000,  leaving  the  net  inflow  for  the  month  $3,500,000, 
which  compares  with  a  net  outflow  of  5%  millions  a 
year  ago.  For  the  eleven  months,  however,  there  is 
a  balance  of  exports  of  95  millions,  against  imports 
of  661  millions  in  1916-17  and  of  289  1-3  millions  in 
1915-16. 


The  cotton  crop  situation  at  this  time,  ;ts  indicated 
by  the  usual  investigations  made  by  us  preparatory 
to  the  issuing  of  our  annual  report  on  acreage  and 
condition,  is  set  forth  so  fully  on  subsequent  pages 
that  no  extensive  reference  thereto  is  called  for  here. 
We  confine  ourselves,  therefore,  t<>  a  brief  summariz- 
ing of  the  essential  features  of  the  report.  Atten- 
tion is  first  directed  to  the  fact  that  acreage  has  been 
further  increased.  This,  it  is  almost  unnecessary  to 
say,  was  a  foregone  conclusion.  I  lad  the  price  of  t lu- 
st aplc  been  ruling  at  what  might  bo  called  a  moderate 
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or  normal  level  at  the  time  of  planting,  it  is  highly 
probable  that  the  nation-wide  propaganda  in  favor  of 
a  much  greater  Bowing  of  grain  and  other  foodstuffs 
might  have  been  effective  in  bringing  about  a  more 
or  less  marked  reduction  in  cotton  area.  But  with 
prices  the  highest  obtained  in  half  a  century,  and 
consequently  offering  the  promise  of  phenomenal 
profits  to  the  growers,  contraction  could  hardly  be 
expected.  Still,  the  addition  has  been  comparatively 
moderate,  and  concurrently  there  has  been  an  appre- 
ciable increase  in  the  grain  area,  this  result  being 
accounted  for  in  part  at  least  by  the  bringing  under 
cultivation  of  virgin  soil.  Not  only,  however,  has 
the  territory  devoted  to  cotton  been  extended  this 
spring,  but  the  crop  has  obtained  a  better  than 
average  start,  and  that  is  an  especially  encouraging 
feature. 

The  planted  area,  as  we  interpret  the  information 
at  hand,  is  by  3.59%  the  largest  in  our  history, that 
being  the  excess  over  a  year  ago.  And  this  with 
normal  seasons  hereafter — the  present  status  of  the 
crop,  as  already  intimated,  being  above  the  average 
for  the  time  of  year — should  assure  a  very  much 
larger  yield  than  in  either  of  the  three  preceding 
years,  if  not  a  new  high  record  in  production.  Such 
an  outcome  is  earnestly  to  be  desired,  even  though 
the  drain  upon  the  reserve  supplies  of  the  staple  in 
the  world  in  the  season  now  closing,  to  make  up  for 
deficiency  in  production,  has  not  been  as  great  as 
anticipated,  consumption  having  failed  to  reach  the 
expected  height.  Against  the  ending  of  the  war. 
which  many  are  inclined  to  believe  is  not  far  off,  a 
more  or  less  considerable  augmentation  in  cotton 
stocks  would  not  be  amiss  in  order  to  meet  the 
demand  for  supplies  of  the  staple  from  sources  now 
debarred  therefrom.  As  regards  the  results  on 
pages  2598  to  2602,  we  can  only  say  that  no  claim 
of  absolute  accuracy  is  made  for  them,  although,  in 
stating  the  increase  in  acreage  at  3.59%,  it  is  our 
belief  that  the  situation  is  correctly  approximated. 
As  to  current  condition,  our  conclusions  are  substan- 
tiated by  the  general  run  of  private  advices  and  the 
official  weekly  bulletins  issued  eince  the  date  of  the 
last  monthly  report. 


The  Kaiser  at  the  celebration  of  the  thirtieth 
anniversary  of  his  accession  on  Saturday  last  threw 
aside  all  make-believe-  and  acknowledged  frankly 
that  the  war  was  not  a  matter  of  a  strategic  campaign 
but  was  a  struggle  for  German  domination  of  the 
world.  It  was,  he  said,  a  struggle  of  two  world 
views  wrestling  with  each  other.  "Either  German 
principles  of  right,  freedom,  honor  and  morality 
must  be  upheld,"  he  added,  "or  Anglo-Saxon  prin- 
ciples with  their  idolatry  of  mammon  must  be  vic- 
torious." The  Anglo-Saxons,  according  to  the 
Kaiser,  aimed  at  making  the  peoples  of  the  world 
work  as  slaves  for  the  Anglo-Saxon  ruling  race  and 
such  a  matter  could  not  be  decided  in  days  or  weeks 
or  even  in  a  year.  Drinking  to  the  health  of  the 
army  and  its  leaders  the  Kaiser  said: 

"The  German  people  and  army  indeed  are  now  one 
and  the  same  and  look  up  to  you  with  gratitude. 
Every  man  out  there  knows  what  he  is  fighting  for, 
the  enemy  himself  admits  that,  and  in  consequence 
we  shall  gain  victory — the  victory  of  the  German 
standpoint.     That  is  what  is  in  question." 

It  is  difficult  to  recognize  the  object  of  such  an 
open  espousal  of  Pan-Germanism  which  so  com- 
pletely   cuts    down    the    possibilities    of   retraction. 


In  France,  the  explanation  that  appears  to  be  most 
generally  accepted  is  that  the  speech  resulted  from 
jealousy  between  the  Kaiser  and  the  Crown  Prince. 
Only  a  few  weeks  ago,  to  quote  a  press  dispatch  from 
Paris  to  the  New  York  "Times",  the  Pan-German 
policy  was  pressed  forward  in  Germany  to  such  an 
extent  that  a  league  was  actually  formed  "to  protect 
the  person  and  the  will  of  the  Emperor  against  steps 
being  taken  to  bring  about  a  peace  which  would  not 
be  a  German  peace."  In  other  words,  a  league  was 
formed  to  curb  Pan-Germanism  in  the  interest  of 
the  Emperor.  The  Pan-Germans,  however,  proved 
too  strong  for  the  Emperor  and  the  "Times'  "  cor- 
respondent suggests  that  Wilhelm  seeing  with 
anxiety  the  growing  strength  of  the  son  and  rival, 
as  the  self  proclaimed  leader  of  this  aggressive  move- 
ment, suddenly  resolved  to  spike  the  guns  of  his 
successor  by  boldly  putting  himself  forward  as  the 
real  head  of  Pan-German  ambitions  to  the  fullest 
extent.  Nobody,  not  even  the  Crown  Prince,  he 
decided,  could  out-distance  him  in  Pan-Germanism. 


The  British  Secretary  for  Foreign  Affairs,  Mr.  Bal- 
four, reiterated  emphatically  his  recent  statements 
that  no  real  basis  for  peace  negotiations  existed. 
Replying  on  Thursday  to  questions  by  pacifists  in 
the  House  of  Commons  and  especially  to  Philip 
Snowrden,  Socialist,  who  asked  him  to  define  wdiat  he 
meant  by  "peace  offensive,"  the  Secretary  explained 
that  he  meant  any  effort  by  speech  or  otherwise  under 
the  guise  of  seeking  an  honorable  termination  of  the 
present  war,  to  divide  the  Allies  and  discourage  indi- 
vidual members  of  the  alliance.  Replying  to  Mr. 
Snowden's  contention  that  nothing  had  been  heard 
about  Germany's  desire  to  dominate  the  world  in 
the  early  stages  of  the  war,  the  Secretary  said  that 
the  British  as  a  nation  had  been  slow  to  believe  that 
other  nations  could  be  animated  by  motives  so  widely 
separated  from  the  motives  which  moved  their  own 
people.  But  it  was  a  fact  that  Germany  was  pur- 
suing her  aim  of  universal  domination  with  persistent 
and  elaborate  care  and  foresight  and  with  a  ruthless 
cold-blooded  determination  which  left  Napoleonic 
tradition  far  behind.  "Is  this  a  case  where  a  sober 
historian  would  ever  see  the  basis  of  a  possible 
peace?"  asked  Mr.  Balfour.  "Is  there  any  evidence 
whatever  that  a  suggestion  like  the  Austrian  Em- 
peror's letters  or  any  similar  suggestion  was  made 
with  a  view  of  obtaining  the  sort  of  peace  which  even 
Mr.  Snowden  would  regard  as  a  reasonable  peace, 
carrying  with  it  some  prospects  of  security  for  the 
future  liberties  of  the  world.  We  never  rejected 
proposals  which  we  thought  had  the  slightest  proba- 
bility of  producing  such  a  peace  and  there  is  no  evi- 
dence whatever  that  the  German  Government  has 
ever  been  serious  in  making  such  peace  offers." 
The  speaker  said  that  in  the  matter  of  war  aims  there 
was  not  the  slightest  difference  between  Great  Brit- 
ain and  the  United  States  and  he  denied  that  secret 
treaties  were  an  obstacle  to  peace.  These  treaties 
were  made  in  circumstances  in  which  he  believed 
any  Government  would  have  acted  similarly  and  it 
was  quite  a  mistake  to  suppose  that  the  treaty  with 
Italy  would  stand  in  the  way  of  peace.  "Certainly,' 
he  continued,  "the  Governments  are  not  going  to  shut 
their  ears  to  anything  that  could  be  called  reasonable 
suggestions,  if  such  suggestions  should  be  made. 
Any  proposal  to  the  Allies  will  be  considered  on  its 
merits.  The  secret  treaties  were  entered  into^by 
England   with   others   as   members   of  an   alliance. 
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By  these  treaties  we  stand.  Our  national  honor  is 
bound  up  in  them."  The  Secretary  did  not  doubt 
that  if  it  should  be  to  the  common  interest  of  the 
alliance  to  modify  the  treaties  the  Italians  themselves 
would  suggest  the  modifications. 


Once  again  has  the  British  Government  decided 
to  delay  the  Irish  Home  Rule  and  has  at  the  same 
time  decided  to  correspondingly  delay  conscription 
for  Ireland.  In  a  formal  announcement  Earl 
Curzon  explained  on  Thursday  that  the  discovery 
of  the  Sinn  Fein  plot  in  May  and  the  action  of  the 
Irish  Roman  Catholic  clergy  in  advising  the  people 
under  the  penalty  of  eternal  damnation  to  resist 
conscription  had  altered  the  situation  since  the  time 
the  Government  had  decided  upon  a  policy  of  Home 
Rule  and  conscription  for  Ireland.  In  these  cir- 
cumstances he  said,  "It  is  necessary  not  to  abandon 
their  policy  or  to  change  their  front  but  to  adjust 
their  policy  to  them."  The  discovery  of  the  Sinn 
Fein  conspiracy,  he  said,  would  make  it  folly  for 
the  Government  to  proceed  with  Home  Rule.  "It 
would  almost  amount  to  a  crime."  The  London 
"Daily  News"  says  the  whole  Irish  policy  of  the 
Government  has  fallen  crumbling  to  the  ground 
and  accuses  the  Government  of  having  been  con- 
sistently disingenuous,  vacillating  and  dilatory. 
It  says  that  out  of  the  sitaution,  "One  result  has 
emerged  black  and  unmistakable — the  destruction 
of  the  Constitutional  party  in  Ireland  and  the  en- 
thronement of  the  anarchy  of  the  Sinn  Fein." 
Edward  Shortt,  Chief  Secretary  for  Ireland,  stated 
in  the  House  of  Commons  on  Saturday  that  there 
was  sufficient  evidence  against  the  Sinn  Feiners 
recently  arrested  to  enable  their  prosecution  for 
treason,  but  that  it  was  not  desirable  or  necessary 
to    institute    it. 


The  greatest  military  activity  has  now  developed 
in  Italy,  the  enemy  having  transferred  his  drive  to 
this  new  channel  after  the  apparently  complete 
check  in  France  and  Flanders.  The  new  attack 
was  by  Austrian  troops  but  there  seems  no  reason  to 
regard  it  other  than  a  part  of  the  general  scheme 
of  the  enemy's  offensive  which  started  on  March 
21.  The  Austrian  attack  concededly  has  proven  the 
weakest  of  any  of  the  major  ones  which  have  thus 
far  been  launched.  There  seems  encouragement 
in  fact  to  regard  it  as  already  having  been  definitely 
checked,  although  the  fighting  is  raging  incessantly 
along  the  whole  Piave  River  line  from  Montello 
to  the  Adriatic  and  the  Italians  appear  to  have  the 
advantage  everywhere  on  this  front  particularly  at 
Jenson.  Latest  official  accounts  state  that  five 
Austrian  divisions  (GO, 000  men)  arc  on  the  west  side 
of  the  river,  many  of  them  who  are  north  of  San 
Dona  di  Piave  are  penned  in,  their  temporary 
bridges  having  been  swept  away  by  the  flooded 
river.  The  Austrians  have  succeeded  in  throwing 
three  new  bridges  across  the  San  Dona  sector  where 
the  current  is  less  swift  and  the  positions  are  less 
exposed  to  Italian  artillery  fire.  The  enemy's 
units  further  north  are  said  still  to  be  in  great  danger 
of  capture  or  annihilation  through  inability  to  obtain 
reinforcements  or  replenish  their  ammunition  and 
food  supplies.  This  is  particularly  the  case  just 
south  of  Candela  where  the  Italians  drove  forward 
to  the  river  splitting  the  enemy  forces.  The  Austrian 
attack  began  on  Saturday.  It  was  participated  in 
by  three  armies,  one  under  von  Wurm  on  the  lower 


Piave,  another  under  Archduke  Joseph  on  the 
Mentello  sector  and  the  third  under  von  Scheuchtens- 
tuel  in  the  mountains.  Attempts  were  made  to 
drive  home  attacks  across  the  Piave  on  a  front  of 
seven  miles  extending  from  Capo  Sile,  a  little  village 
immediately  to  the  north  of  the  Venetian  Lagoons, 
to  Fossalta,  the  axis  of  the  attack  being  along  the 
railways  from  Mescre.  This  effort  resulted  in  the 
capture  of  Capo  Sile  which  lay  immediately  behind 
the  Italian  front  lines,  but  the  Italians  in  a  counter 
attack  recovered  the  village.  Archduke  Joseph's 
attack  against  the  Montello  appears  to  have  been 
made  simultaneously  against  the  northern  and  east- 
ern faces  of  the  ridge  on  a  front  of  about  ten  miles. 
The  attack  on  the  northern  face  failed  but  on  the 
eastern  face  the  Austrians  crossed  the  river  on  a 
front  of  six  miles  on  which  they  advanced  about  23^ 
miles  forward  toward  the  main  crest.  The  mountain 
attack  on  a  front  of  twenty  miles  failed  to  yield  any 
appreciable  result  whatever.  Military  authorities 
appear  to  agree  that  the  Austrians  have  made  the 
greatest  effort  of  which  they  are  capable  and  that 
they  aimed  at  nothing  less  than  driving  the  Italian 
armies  out  of  the  plains  of  Venetia  and  the  capture 
of  Venice  and  Padua.  In  the  initial  drive  the  greatest 
enemy  effort  was  concentrated  in  the  mountain 
area,  but  as  this  had  been  anticipated  by  the  Italian 
command  it  was  here  that  the  Austrians  sustained 
their  most  serious  reverses.  Of  the  40  divisions 
(480,000  men)  employed  here  more  than  30  divisions 
(360,000  men)  are  said  to  have  suffered  such  heavy 
losses  that  they  were  compelled  to  retire.  South 
and  east  of  Asiago  the  French  and  Italians  in  brilliant 
counter  offensive  have  retaken  Pennar,  Bertigo  and 
Costa  Lunga,  past  which  the  Austrians  had  hoped 
to  switch  the  front  and  gain  the  Asiago  river  valley 
which  leads  to  Vicenza  on  the  plains  below. 

Little  activity  is  to  be  observed  in  the  battlefields 
of  France  and  Belgium,  although  the  artillery  duels 
continue  violent  on  various  sectors.  American 
troops  have  again  forced  back  the  Germans  north- 
west of  Chateau  Thierry  in  the  Marne  region, 
this  time  without  the  enemy  offering  resistance. 
The  German  official  communication  claims  that  the 
Germans  penetrated  American  positions  at  Seiche- 
prey,  in  the  Toule  sector  east  of  St.  Mihiel  and  in- 
flicted heavy  casualties.  The  Associated  Press 
correspondent  with  the  American  army  in  this 
region  says  the  infantry  activity  has  been  confined 
to  an  attempted  raid  notwithstanding  the  German 
claims.  Attacks  by  the  Germans  near  Rheims 
on  Tuesday  and  Wednesday  resulted  disastrously 
to  them.  Hardly  had  they  left  their  trenches 
after  one  of  the  most  terrific  bombardments  with 
sheels  of  all  calibre  including  projectiles,  ever  ex- 
perienced on  the  Western  front,  than  nearly  40,000 
men  employed  in  the  attack  were  faced  by  the  re- 
inforced French  armies,  literally  cut  to  pieces  and 
forced  to  fall  back  precipitately.  Only  at  one  point 
to  the  east  of  Rheims  did  the  armies  succeed  in 
penetrating  the  French  lines,  and  here  they  were 
ejected    almost    immediately. 


The  London  market  has  continued  its  quiet  but 
confident  tone.  Asking  for  a  new  vote  of  credit 
for  £500,000,000  on  Tuesday,  the  British  Chancellor, 
Bonar  Law,  in  his  address  gave  a  notably  frank 
review  of  the  war  situation,  to  which  we  refer  more 
fully  later  on.  Taken  all  together,  the  net  effee 
of  the  speech  was  satisfactory,  any  tendency  toward 
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depression  which  might  have  been  suggested  by  the 
statistics    <>f    expenditures,    <kc,    being    counter 
balanced  by  the  favoring  character  of  the  speaker's 
interpretation   of  military   conditions  and  the  Bub 
marine  position.     It  is  expected  that  July  1  will  be 
declared   a   Bank   holiday   in   London   to  enable  the 
depleted    staff's    of    the    hanks    and    other    financial 
institutions  to  catch  up  with  their  work,  especially 
in  conjunction  with  the  half-year's  balances.     The 
Stock  Exchange  therefore  is  expected  to  be  closed 
on  that    day.     There  is  no  disposition  in   financial 
London,  however,  to  regard  the  crisis  on  the  West 
era  front  as  having  been  safely  passed.     The  enemy, 
it  is  recognized,  must  advance  and  attain  his  objec- 
tives or  concede  his  defeat,   and  the   Chancellor's 
suggestion  that  a  new  hurricane  drive  should  be  ex- 
pected is  taken  seriously.     The  food  situation  in  the 
United  Kingdom  has  been  relieved  in  a  substantial 
degree.     To  quote  one  correspondent:  "Thus  far  it 
may  be  said  that  actual  privation  has  not  only  been 
utterly    unknown    but    is    unf eared.     Furthermore, 
'rationing'  has  produced  good  rather  than  ill  effects 
on  the  national  health,  which  is  excellent." 


The  British  Government  has  definitely  and  openly 
assumed    control    of    the    transfer    of   securities    of 
British    companies.     It    will    as    a    policy    prevent 
their  sale  to  aliens.     A   cable  from  the  American 
Consulate  at  London  gives  details  of  this  situation. 
Under  the  Defense  of  the  Realm  Regulations  and 
Orders  in  Council,  dated  June  4  and  May  11,  the 
British  Board  of  Trade  prohibits  without  its  consent 
the  transfer,  or  agreement  to  transfer,  to  any  alien 
or  foreign  controlled  company  any  interest  in  any 
property   or   undertaking   to   which   the   regulation 
applies,  or  of  any  share,  stock,  debenture  or  other 
security  issued  by  any  company  owning  such  under- 
takings.    For  the  purposes  of  these  regulations  the 
expression    "Foreign    controlled    company"    is   con- 
strued to  mean  any  corporation  where  the  majority 
of  directors  are  not  British  subjects;  or  where  the 
majority  of  voting  power  is  in  the  hands  of  persons 
who  are  not  British  subjects;  or  where  the  control  is 
by  any  means  whatever  in  the  hands  of  persons  not 
British  subjects;  or  where  the  majority  of  the  execu- 
tives are  appointed  by  a  foreign  controlled  company. 
Undertakings  and  properties  to  which  the  regulations 
apply  are  the  following:  Any  oil  fields;  any  mines, 
wherever   situated,    from   which   platinum,    copper, 
lead,  tin,  tungsten  or  zinc  are  extracted;  any  business, 
factory  or  undertaking  situated  in  Norwaj',  Sweden, 
Denmark,   Russia,   Holland,   Spain  or  Switzerland, 
manufacturing  any  article  of  absolute  or  conditional 
contraband.     The    Order    in    Council    applies    to 
American  citizens  but  the  Board  of  Trade  states 
that  where  the  transfer  of  small  blocks  of  shares  to 
aliens  is  concerned  and  no  question  of  control  is 
involved  consent  to  the  transaction  will  be  given 
freely. 


office    record     was     £484,000.     War    savings 
certifical  I  each  sold  at   Los.  Bd.  (redeemable 

in  five  years)  disposed  of  m  the  week  of  lime  i"» 
totaled  £2,340,000,  making  the  aggregate  ultimate 
indebtedness  under  this  head   £201,207,000. 


The  British  Treasury  statemenl  for  the  week  end- 
ing .June  15,  made  a  decidedly  better  showing,  there 
having  been  a  substantial  increase  in  revenue,  coin- 
cident with  a  falling  off  in  expenses.  Another  favor- 
ing feature  wras  the  continued  heavy  volume  of 
Treasury  bills  issued — far  exceeding  those  repaid — 
which  is  undoubtedly  due  largely  to  the  recent 
reduction  in  interest  on  fixed  bank  deposits,  which 
diverted  funds  into  Treasury  bills.  Expenditures 
for  the  week  totaled  £48,978,000  (against  £64,770,000 
for  the  week  ended  June  8),  wrhile  the  total  outflow, 
including  Treasury  bills  repaid  and  other  items  was 
£139,074,000,  in  contrast  with  £147,325,000  last 
wreek.  Repayments  of  Treasury  bills  equaled  £47,- 
888,000,  comparing  with  £78,453,000  a  week  ago. 
Receipts  from  all  sources  totaled  £135,306,000,  as 
against  £152,534,000  the  previous  week.  Of  this 
total  revenues  contributed  £19,346,000,  in  compari- 
son with  £9,170,000  in  the  w^eek  preceding.  Sales 
of  Treasury  bills  were  £80,446,000,  against  £92,220,- 
000  last  week;  w^ar  savings  certificates  totaled 
£1,600,000,  against  £2,300,000,  and  other  debts  in- 
curred £16,386,000,  against  £4,197,000  a  week  ago. 
There  were  only  £1,000,000  in  advances,  which  com- 
pares with  £30,000,000  the  week  before.  War 
bonds  were  £16,528,000,  against  £14,423,000  the 
preceding  week.  Treasury  bills,  which  have  again 
expanded,  aggregate  £1,051,772,000.  The  previous 
total  was  £1,019,306,000.  Treasury  balances  now 
stand  at  £12,081,000,  and  compare  with  £15,850,000 
last  week. 


Sales  of  British  war  bonds  last  week  were  con 
sidered  satisfactory.  While  they  totaled  only  £31,- 
516,000,  as  compared  with  £32,822,000  for  the 
preceding  week,  it  should  be  recalled  that  the  larger 
total  included  the  reinvestment  of  war  loan  divi- 
dends. The  aggregate  of  war  bond  sales  up  to 
June  15  was  £779,779,000.  The  post  offices  report 
for  the  week  ending  June  8  sales  of  bonds  amounting 
to  £688,000,  bringing  the  total  receipts  from  this 
source  up  to   £30,338,000.     The   preceding   week's 


In  presenting  his  arguments  for  a  vote  of  credit  for 
£500,000,000  in  the  House  of  Commons  on  Tuesday, 
Andrew  Bonar  Law,  Chancellor  of  the  Exchequer, 
showed  that  with  the  new  appropriation  the  total  war 
credits  would  aggregate  £7,342,000,000.  This 
amount,  it  is  worth  emphasizing,  is  the  result  of 
virtually  four  years  of  war  and  includes  the  large 
sums  which  Great  Britain  has  advanced  to  her  allies. 
In  dollars  it  amounts  substantial^  to  $36,500,000,- 
000,  and  constitutes  a  very  useful  comparison  when 
we  consider  Secretary  McAdoo's  estimate  that  our 
own  Government  will  need  no  less  than  $24,000,000,- 
000  for  the  single  fiscal  year  beginning  next  July. 
The  ] iresent  vote  of  credit,  Bonar  Law  estimated, 
would  cover  expenditures  until  the  end  of  August. 
The  debt  due  Great  Britain  from  her  allies  was 
£1,370,000,000,  while  the  Dominions  owed  the 
mother  country  £206,000,000.  Regarding  such  loans 
it  was  impossible  to  make  any  accurate  estimate  for 
the  financial  year,,  though  there  was  a  reduction 
under  this  head  as  compared  with  the  estimate 
for  the  period  under  review  of  £16,160,000.  An 
analysis  of  the  expenditures  for  69  days  ended 
June  8  showed  that  "while  the  estimated  expenditures 
for  thai  period  had  been  £482,000,000,  the  actual 
outflow  had  been  £472,500,000.  There  occurred  a 
diminution  of  expenses  below  the  estimate  of  four 
of  the  fighting  forces — army,  navy,  munitions  and 
the  air.  This  diminution  amounted  to  £15,200,000, 
of  which  £13,500,000  was  on  the  Admiralty  account. 
Of  the  amount  £10,000,000  was  due  to  the  expendi- 
tures of  merchant  ships  being  below  the  estimate 
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which  was  formulated  for  a  whole  year,  and  which 
he  hoped  would  be  realized.  The  speaker  estimated 
the  daily  expenditure  at  £6,986,000,  against  a 
daily  average  during  the  financial  quarter  of  £6,- 
848,000. 

As  to  the  military  situation  the  Chancellor  spoke, 
of  course,  of  conditions  existing  earlier  in  the  week, 
and  it  is  gratifying  to  note  that  his  optimistic  fore- 
cast has  been  in  large  measure  confirmed  by  the  later 
developments.  "There  is  no  doubt,"  he  said,  "that 
our  own  and  French  troops  are  giving  a  good  account 
of  themselves  and  the  Italians  have  been  fighting 
throughout  with  the  highest  courage  and  the  most 
marked  tenacity.  The  Italian  Higher  Command  has 
no  fear  of  the  results.  The  danger  is  not  yet  over, 
but  the  Government  can  express  admiration  and 
gratitude  to  the  Italians  for  the  share  they  have  taken 
in  the  general  struggle."  As  to  the  Western  front, 
the  speaker  informed  the  House  that  the  British  and 
French  Headquarters  knew  the  position  to  which  the 
German  divisions  were  being  sent  before  the  com- 
mencement of  the  offensive  on  March  21.  He  ad- 
mitted that  the  attack  had  attained  an  amount  of 
success  which  had  caused  the  utmost  anxiety.  "But," 
he  added,  "three  months  have  passed  and  although 
the  battle  is  a  continuous  one,  we  can  look  back 
upon  what  has  happened  with  some  confidence.  In 
this  whole  campaign  the  Germans  had  before  them 
three  great  objectives — one  was  Paris,  one  the 
Channel  ports,  and  a  third  not  only  the  defeat,  if 
they  can  achieve  it,  of  the  Allied  army,  but  the 
breaking  of  communications  between  the  British  and 
the  French  forces.  Although  the  Allies  have  had  to 
give  much  ground,  not  one  of  the  enemy's  strategic 
objects  has  been  attained."  The  Chancellor  classed 
the  battle  of  St.  Quentin  and  the  first  battle  of  the 
Lys  as  great  German  successes,  and  the  battle  of 
Arras  as  one  in  which  the  British  were  entirely  vic- 
torious. The  same  was  true  of  the  second  phase  of 
the  battle  of  the  Lys.  Regarding  the  part  of  the 
line  held  by  the  French,  Bonar  Law  said  that  the 
first  attack  was  a  great  victory  for  the  Germans,  but 
that  later  an  immense  attack  was  started  which 
entirely  failed  in  its  object.  The  offensive  of 
March  21,  he  continued,  brought  about  unity  of 
command,  which  results  have  justified.  The  out- 
come of  the  battle  must  be  a  question  of  reserves. 
The  great  source  of  Allied  reserves  is  America,  and  it 
was  undoubtedly  part  of  the  German  scheme  to  use 
up  the  Allied  reserves  before  they  can  be  reinforced 
from  America.  But  in  this  they  had  not  succeeded. 
The  Chancellor  added  that  he  wished  it  were  possible 
to  tell  the  House  the  number  of  troops  which  since 
March  21  had  been  sent  from  England  to  strengthen 
theBritish  forces.  "Itis  a  large  number,"  he  added, 
"but  as  I  have  said,  the  main  source  of  the  Allied 
reserves  is  America."  Necessity  had  made  possible 
what  seemed  impossible.  The  American  troops  were 
not  coming — they  had  come.  America  was  not 
coming  into  the  war;  she  was  in  it.  "I  am  sure,"  he 
added,  "that  every  member  of  the  House  realizes 
and  is  delighted  to  know  that  the  American  troops 
have  been  fighting  and  have  justified  the  high  hopes 
which  everyone  acquainted  with  the  character  of  the 
American  people  formed  of  what  the  fighting  value 
of  these  troops  would  be."  The  best  way  of  making 
the  House  realize  how  great  had  been  the  change  in 
the  situation  would,  the  speaker  thought,  be  to  read 
an  extract  from  the  minutes  of  the  last  Supreme  War 
Council,  and  he  proceeded  to  read  it  as  follows: 


"Thanks  to  the  prompt  and  cordial  co-operation 
of  the  President  of  the  United  States,  arrangements 
which  have  been  set  on  foot  for  the  transportation 
and  brigading  of  American  troops  will  make  it  im- 
possible for  the  enemy  to  gain  victory  by  wearing 
out  the  Allied  reserves  before  he  has  exhausted  his 
own." 

As  to  the  submarine  situation,  which  a  year  ago 
appeared  the  greatest  danger  the  Allies  had  to  cope 
with,  the  Chancellor  said  that  it  had  changed.  The 
shipping  figures  show  that  for  the  first  time  since  the 
beginning  of  the  campaign  of  f rightfulness,  the 
world's  ship  construction  exceeded  the  destruction. 
There  was  no  chance  whatever,  so  far  as  human  fore- 
sight could  divine,  of  the  country's  being  starved 
into  submission.  That  was  a  consideration  which 
had  an  important  effect  on  the  military  position. 


The  British  Board  of  Trade  in  its  report  of  com- 
merce for  May  reports  an  increase  of  imports  amount- 
ing to  £38,257,000  over  the  corresponding  month  of 
a  year  ago,  the  principal  increases  being  £25,000,000 
in  food,  £4,000,000  in  raw  cotton  and  £3,000,000  in 
oils.  The  exports  also  showed  improvement,  but 
only  of  £1,529,000,  notwithstanding  that  there  was 
an  actual  increase  of  cotton  textiles  of  £4,500,000; 
decreases  in  other  commodities  accounting  for  the 
more  moderate  total  increase.  Furthermore,  the 
increase  in  cotton  piece  goods  was  in  values  and  not 
in  quantities,  the  aggregate  yardage  having  been  only 
403,191,000,  against  473,567,000  yards  in  May  1917. 
The  imports  and  exports  for  the  month  of  May  and 
for  the  five  months  ending  with  May  are  here  given. 

May From  Jan .  1  to  May  30 — 

1918.  1917.  1918.  1917. 

Imports. £125,883,000     £87,620,456  £550,852,481  £414,766,326 

Exports 44,967,000       43,437,256     201,805,731     207,495.881 

Excess  of  imports £80,916,000     £44,183,200  £349,046,750  £207,270.445 


The  French  Government,  according  to  M.  Klotz, 
the  Finance  Minister,  has  every  confidence  that 
Russia  eventually  will  pay  her  debts.  The  Minister 
made  this  statement  without  qualification  in  the 
Chamber  of  Deputies  on  Wednesday.  Deputy 
Edouard  Barth  offered  an  interpellation  as  to  who 
should  be  held  responsible  for  the  500,000,000  francs 
still  due  to  French  investors  in  Russian  loans.  The 
Finance  Minister  replied:  "It  matters  not  what 
government  obtains  in  Russia,  I  do  not  despair  of 
the  guarantee  of  the  Russian  State.  It  is  immaterial 
whether  the  Bank  of  Russia  meets  its  indebtedness. 
I  have  confidence  in  the  Russian  State  and  French 
investors  will  not  lose.  It  is  not  the  Government 
which  contracts  the  debt;  it  is  the  country."  There, 
in  fact,  appears  a  distinct  trend  in  all  the  Allied 
countries  to  recognize  that  Russia  may  before  long 
be  expected  to  begin  to  react  from  the  demoralization 
of  the  last  few  months.  Mr.  Asquil  h .  the  Opposition 
leader  in  the  British  House  of  Commons,  for  instance, 
declared  this  week  that  he  was  not  disposed  to  wipe 
Russia  off  the  slate  or  treat  her  ;is  if  non-existent 
or  that  she  "might  stew  in  1km-  own  juice."  That,  he 
declared,  would  be  a  policy  of  fatal  shortsightedness. 
"We  ought,"  he  continued,  "with  all  our  resources 
of  diplomacy  and  if  need  be  with  naval  and  military 
assistance  to  endeavor  before  too  late  to  build  up  a 
relationship  of  friendship  and  intimate  alliance. 
Russia  has  far  more  to  lose  by  German  victory  and 
far  more  to  gain  by  German  defeat  than  any  one  of 
the  separate  members  of  the  Alliance."  Without 
pressing  the  Government  in  a  premature  declaration. 
Mr.  Asquith  thought  it  should  go  forth  to  the  world 
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that    the   British    people   were   as  aiudoiU   B£   ever   I" 

have  Russia  od  their  side  and  to  give  the  greal 

Jviissiaii  democracy  the  assurance  thai  in  all  itfi  pains 
and  anxieties  it  had  their  sympathy  and  thai  they 
hoped  Russia  would  continue  her  sympathy  and 
active  assistance  to  the  cause  in  which  she  was 
equally  interested  with  the  Allies.  Mr.  Balfour,  the 
British  Secretary  for  Foreign  Affairs,  on  Thursday 
also  referred  to  the  attitude  of  the  Allies  toward 
Russia.  He  said:  "We  have  the  task  before  us  of 
doing  all  we  can  to  restore  Russia  to  full  national  self- 
consciousness.  Everybody  sympathizes  with  the 
difficulties  in  which  that  vast  population  finds  itself. 
The  sufferings  of  the  Russian  people  have  been  little 
alleviated  bjr  the  nominal  peace  which  has  been 
forced  upon  them  by  Germany.  I  do  not  despair  of 
our  being  even  now  able  to  do  something  material 
to  restore  economic  and  political  unity  and  national 
effort  in  that  great  country." 


Financial  news  cabled  from  Paris  has  been  very 
scarce  this  week.  Quotations  on  the  Bourse,  how- 
ever, have  been  maintained.  Responsible  reports 
from  Southern  France  indicate  that  there  will  be 
much  larger  crops  of  grain,  fruit  and  olives  this  year 
than  at  any  time  since  the  beginning  of  the  war. 
By  a  unanimous  vote  on  Friday  of  last  week  the  Senate 
passed  all  the  clauses  of  the  current  financial  meas- 
ure and  also  approved  the  entire  budget.  A  daily 
wage  increase  of  40  cents  with  25  cents  for  over- 
time has  been  granted  to  all  dock  workers  at  South- 
ern French  ports.  In  return  the  workers  promise 
better  efforts  to  expedite  shipping  for  war  purposes. 

It  appears  that  a  recent  statement  to  the  Cham- 
ber by  Premier  Clemenceau  has  been  inaccurately 
interpreted  as  suggesting  that  the  Allies  were  really 
suffering  from  numerical  inferiority  on  the  French 
front.  Most  people,  says  the  Paris  correspondent 
of  the  London  "Times,"  appear  to  have  confounded 
two  distinct  statements — one  concerning  the  num- 
ber of  effectives  in  a  local  sector  of  a  given  offen- 
sive; the  other  the  total  number  of  Allied  effectives 
as  compared  with  those  of  the  enemy.  Senator 
Henri  Berenger,  in  an  article  published  early  in  the 
week  referring  to  this  misunderstanding,  said: 

"There  can  be  no  doubt  that,  taking  the  front  as 
a  whole,  we  are  not  appreciably  inferior  in  number 
to  the  enemy.  Taken  altogether,  we  have  about 
7,000,000  troops  against  the  enemy's  7,000,000. 
Where  the  enemy  was  superior  in  numbers  was  at 
the  point  he  selected  for  attack.  Seven  million 
soldiers  stretched  out  along  a  front  of  1 ,200  or  1 ,400 
miles  will  always  be  inferior  to  7,000,000  secretly 
concentrated  on  decisive  sectors  of  attack.  Let  us 
have  confidence.  Our  High  Command  will  adapt 
our  equality  of  numbers  to  a  definite  superiority 
of  manoeuvre."  One  of  the  group  of  French  Depu- 
ties who  are  considering  the  defense  of  Paris,  i.e., 
M.  Louis  Puech,  has  made  the  frank  recommenda- 
tion in  the  Paris  "Matin"  that  a  partial  precau- 
tionary evacuation  of  the  city  should  be  begun. 
"We  have  so  often  lacked  foresight,"  he  said,  "in 
the  course  of  the  war  and  should  not  again  expose 
ourselves  to  the  accusation  of  not  taking  precaution 
against  the  most  remote  perils."  The  Deputies  have 
no  fear  of  the  Germans  ever  actually  reaching  Paris, 
but  they  have  the  possibility  of  bombardment  in 
mind  in  their  daily  deliberation. 

Because  of  the  increasing  number  of  American 
soldiers  in  France  and  the  correspondingly  increased 
degree  of  American  participation  in  the  war,  the 
French  Government  has  created  a  new  Secretaryship 


for  Franco-American  War  Co-Operation,  which 
will  form  part  of  the  Premier's  office.  It  will  be 
headed  by  Captain  Andre  Tardieu,  who  will  remain 
as  French  High  Commissioner  u,  the  United  Sti 

He  will  divide  his  time  between  Paris  and  Washing- 
ton. The  object  of  the  new  portfolio,  as  expre 
by  President  Poineare,  is  to  provide  for  the  "still 
further  strengthening  of  co-operation  with  the 
United  States  which  can  be  best  accomplished  by 
placing  in  the  same  hands  the  bulk  of  the  questions 
which  may  arise." 

Official  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  5%  in  London,  Paris,  Ber- 
lin, Vienna  and  Copenhagen;  6%  in  Petrograd  and 
Norway;  G}/2%  in  Sweden  and  4}/£%  in  Switzerland, 
Holland  and  Spain.  In  London  the  private  bank 
rate  has  been  changed  from  3  15-32%  to  33^%  for 
sixty  days  while  the  rate  for  ninety  days  is  3  9-16%, 
against  3}/£%.  Money  on  call  in  London  is  34% 
higher  at  3%.  No  reports  have  been  received  by 
cable  of  open  market  rates  at  other  European  centres, 
as  far  as  we  have  been  able  to  ascertain. 


A  further  expansion  in  gold  is  shown  by  this  week's 
statement  of  the  Bank  of  England,  the  increase  being 
£327,401.  But  note  circulation  also  is  higher;  hence 
total  reserves  were  reduced  £31,000.  The  deposit 
items,  however,  declined  substantially,  which  re- 
sulted in  an  advance  in  the  proportion  of  reserve  to 
liabilities  to  18.77%,  as  compared  with  17.88%  last 
week  and  21^%  a  year  ago.  In  round  numbers,  the 
reduction  in  public  deposits  totaled  £6,398,000,  while 
other  deposits  decreased  £1,376,000  and  Govern- 
ment securities  were  reduced  £2,399,000.  Loans 
(othef  securities)  showed  a  contraction  of  £5,869,- 
000.  Threadneedle  Street's  stock  of  gold  on  hand 
now  aggregates  £64,205,926,  as  against  £56,634,774 
a  year  ago  and  £61,707,696  in  1916.  Reserves  total 
£30,371,000,  in  comparison  with  £36,295,194  in  1917 
and  £44,942,601  the  year  before.  Loans  now  stand 
at  £95,050,000.  This  compares  with  £105,887,648 
and  £73,382,518  one  and  two  years  ago,  respectively. 
Clearings  through  the  London  banks  for  the  week 
were  £382,390,000,  against  £383,331,000  last  week 
and  £338,140,000  a  year  ago.  Our  special  corre- 
spondent is  no  longer  able  to  give  details  by  cable  of 
the  gold  movement  into  and  out  of  the  Bank  for  the 
Bank  week,  inasmuch  as  the  Bank  has  discontinued 
such  reports.  We  append  a  tabular  statement  of 
comparisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1918.      1917.      1916.  1915.      1914. 

June  19.    June  20.  June  21.  June  23.  June  24. 

£         £         £  £         £ 

Circulation 52,383,000     38,839,580  35,215,095  33,129.655  28,703.125 

Public  deposits 36,121,000     50,143,009  51,200,122  99,578,264  18,074,214 

Other  deposits 125,187,000  119,456,666  91,549,115  109,562,874  44,915,911 

Government  secure.  53,749,000     45,230,106  42,187,454  51,043,491  11,046,570 

other  securities 95,050,000  105,887,648  73,382,518  136,393,323  39,994,619 

Reserve  notes  &  coin  30,271,000     36,245,194  44,942,601  39,477,512  29,675,138 

Coin  and  bullion...  64,205,926     56,634,774  61,707,696  34,157,167  39,928,263 
Proportion  of  reserve 

to  liabilities..'...        18.80%          21.37%          31.50%  18.87%          47.12% 

Bank  rate 5%                 5%                 5%  5%                 3% 


The  Bank  of  France  continues  to  show  gains  in  its 
gold  item,  this  week's  gain  being  11,804,550  francs. 
This  brings  the  total  gold  holdings  up  to  5,422,466,- 
400  francs,  including  2,062,108,000  francs  held 
abroad,  comparing  with  5,285,009,725  francs  in  1917 
(of  which  2,034,774,686  francs  were  held  abroad) 
and  with  4,756,918,795  francs  (including  170,- 
107,636  francs  held  abroad)  the  year  before.  Bills 
discounted  is  the  only  item  recording  a  decline,  the 
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decrease  amounting  to  142,675,000  francs.  On  the 
other  hand  silver  was  increased  by  2,512,000  francs, 
Treasury  deposits  were  advanced  14,655,000  francs, 
general  deposits  expanded  51,822,000  francs  and 
advances  were  augmented  by  3,411,000  francs. 
The  amount  of  notes  in  circulation  was  increased 
during  the  week  by  182,224,000  francs,  the  total 
now  outstanding  being  28,414,296,995  francs.  At 
this  time  last  year  the  amount  was  19,777,926,265 
francs,  while  the  year  previous  the  figure  was  15,- 
734,907,085  francs.  On  July  30  1914,  the  period 
just  preceding  the  outbreak  of  the  war,  the  amount 
was  6,683,184,785  francs.  Comparisons  of  the 
various  items  with  the  statement  of  last  week  and 
corresponding  dates  in  1917  and  1916  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes  Status  as  of 

for  Week.         June  20  1918.  June  21   1917.  June  22  1916. 
Gold  Holdings —  Francs.  Francs.  Francs.  Francs. 

In   France Inc.     11,804,550     3,360,358,400     3,250,235,039     4,586,811,159 

Abroad No  change  2,062,108,000    2,034,774,686        170,107,636 


Total Inc. 

Silver Inc. 

Bills  discounted. .Dec. 

Advances Inc. 

Note  circulation.. Inc. 
Treasury  deposits -Inc. 
General  deposits.. Inc. 


11,804,550 

2,512,000 

142.675,000 

3,411,000 

182,224,000 

14,655,000 

51,822,000 


5,422,466,400 

256,064,000 

1,234,892,326 

978,933,615 

28,414,296,995 

68,088,000 

3,918,154,610 


5,285,009,725 
258,675,634 
489,811,620 

1,163,254,116 

19,777,926,265 

111,326,072 

2,592,437,702 


4,756,918,795 

345,603,372 

389,706,122 

1,227,876,119 

15,734,907,085 

32,030,288 

2,054,492,101 


In  its  weekly  statement,  as  of  June  15,  the  Imperial 
Bank  of  Germany  shows  changes,  all  of  which  for 
the  first  time  in  a  long  period  are  increases.  There 
was  an  exceptionally  heavy  increase  in  bills  dis- 
counted, totaling  627,767,000  marks,  and  in  deposits 
of  540,716,000  marks.  The  expansion  in  other  items 
was  215,000  marks  in  total  coin,  136,000  marks  in 
gold,  34,000  marks  in  Treasury  notes,  1,234,000 
marks  in  notes,  1,505,000  marks  in  advances,  802,000 
marks  in  investments,  20,839,000  marks  in  securities, 
7,866,000  marks  in  circulation,  and  103,814,000 
marks  in  liabilities.  The  German  Bank  gold  hold- 
ings are  reported  at  2,345,959,000  marks,  as  against 
2,533,353,000  marks  last  year  and  2,464,940,000 
marks  in  1916.  Totals  of  note  circulation  and  loans 
and  discounts,  &c,  are  not  available. 


Saturday's  bank  statement  of  New  York  Clearing 
House  members,  which  will  be  'found  in  more  com- 
plete form  on  a  later  page  of  this  issue,  registered 
sharp  changes  in  some  of  its  principal  items.  De- 
posits were  heavily  increased,  as  also  were  loans, 
which  may  be  attributed  in  part  to  income  and  excess 
profits  tax  payments,  and  also  to  the  placing  this 
week  of  several  large  bond  and  note  issues  by  leading 
corporations.  In  round  numbers,  the  loan  item 
showed  an  expansion  of  $103,593,000,  while  net 
demand  deposits  were  increased  $83,468,000,  to 
$3,821,352,000  (Government  deposits  of  $321,439,- 
000  deducted).  Net  time  deposits  gained  $4,969,- 
000.  Cash  in  vaults  (members  of  the  Federal  Reserve 
Bank)  was  reduced  $659,000,  to  $100,018,000  (not 
counted  as  reserve.)  Reserves  in  the  Federal 
Reserve  Bank  of  member  banks  expanded  $35,877,- 
000,  to  $551,967,000.  Reserves  in  own  vaults  (State 
banks  and  trust  companies)  decreased  $61,000,  to 
$15,120,000,  although  reserves  in  other  depositories 
(State  banks  and  trust  companies)  increased  $732,000 
to  $9,903,000.  Circulation  was  reduced  $410,000,  to 
$36,754,000.  There  was  a  gain  in  aggregate  reserves 
of  $36,548,000,  which  brought  the  total  to  $576,- 
990,000,  as  against  $669,234,000  last  year.  The 
reserve  required  expanded  $11,069,680;  hence  the 
increase  in  surplus  was  cut  down  to  $25,478,320. 
This  increase,  however,  brings  the  total  of  excess 


reserves  to  $69,596,530,  on  the  basis  of  13%  reserves 
for  member  banks  of  the  Federal  Reserve  system 
(but  not  counting  $100,018,000  cash  in  vaults  held 
by  these  banks.)  At  the  corresponding  date  in  1917, 
surplus  reserves  on  hand  equalled  $54,050,750  on  the 
basis  then  current  of  18%  reserves,  including  cash 
in  the  vaults  of  the  member  banks  of  the  Federal 
Reserve  system. 


The  easier  condition  in  local  money  circles  indi- 
cated by  a  reduction  in  the  call  money  rate  may 
hardly  be  considered  significant  of  the  actual  po- 
sition. A  much  better  indication  is  the  evidence 
of  the  fact  which  has  been  presented  a  number  of 
times  in  the  last  few  days  that  capital  is  requiring  at 
least  7%  even  for  the  best  grades  of  short  term  in- 
vestments. The  American  Telephone  Co.  for  in- 
stance is  preparing  to  issue  to  its  stockholders 
$50,000,000  in  seven  year  6%  bonds  on  a  basis  to 
yield  7.1%;  the  Louisville  Gas  &  Electric  Co.  is 
offering  $10,500,000  in  five  year  7%  notes  on  a 
llA%  basis;  the  recent  offering  of  $60,000,000  in 
one  to  six  year  serial  notes  by  the  Armour  Co. 
figures  out  6%@73^%,  while  the  Puget  Sound 
Traction  Co.  has  placed  a  $12,250,000  three  year 
7%  issue  on  a  7%%  basis.  All  these  issues  have 
been  passed  by  the  new  Capital  Issues  Committee 
of  the  War  Finance  Corporation  as  not  incom- 
patible with  the  public  interest.  Hopes  that  re- 
cently have  been  entertained  in  banking  circles 
that  with  the  completion  of  the  June  15  war  tax 
payments  and  the  financing  of  the  Third  Liberty 
Loan  there  was  likely  to  be  a  respite  in  the  demands 
of  the  Government  for  funds  have  not  been  realized. 
The  Secretary  of  the  Treasury  on  Monday  announced 
his  new  financial  plans  including  the  sale  in  suc- 
cessive issues  of  $750,000,000  every  two  weeks 
of  $6,000,000,000  Treasury  certificates  of  indebted- 
ness in  anticipation  of  the  proceeds  of  the  Fourth 
Liberty  Loan  which  will  be  offered  presumably  in  the 
latter  part  of  October  or  early  in  November.  The 
new  certificates  (the  first  $750,000,000  of  which  will 
be  dated  June  25)  will  carry  43^%.  From  this  fact 
the  deduction  is  being  drawn  in  banking  circles 
that  the  Administration  intended  to  make  that 
figure  the  rate  for  the  approaching  loan.  However, 
a  semi-official  statement  from  Washington  denies 
that  there  is  justification  for  such  an  assumption, 
the  question  of  rate  not  having  been  settled  defi- 
nitely. The  Treasury  may  also  sell  $2,000,000,000 
in  certificates  of  indebtedness  in  anticipation  of 
next  year's  income  taxes,  but  if  so  this  will  form 
part  of  the  general  total  of  $6,000,000,000.  It 
becomes  evident  that  Secretary  McAdoo  is  pro- 
ceeding with  complete  confidence  in  providing  for 
his  program  of  collecting  $24,000,000,000  for  the 
Treasury's  need  in  the  fiscal  year  beginning  July  1. 
The  banks  are  expected  to  take  the  full  $750,000,000 
fortnightly  certificate  issues  though  it  would  not  be 
surprising  in  view  of  the  attractiveness  of  the  offer- 
ing and  the  low  denominations  available  if  consid- 
erable private  capital  should  thus  be  invested. 

This  new  and  extensive  demand  upon  capital  sup- 
plies must  be  considered  in  conjunction  with  the 
fact  that  two  important  installments  of  the  Third 
Liberty  Loan  still  arc  due,  namely,  that  of  July  18, 
calling  for  35%  of  subscriptions,  and  the  final  one 
of  Aug.  15,  calling  for  40%.  These  installments, 
however,  arc  subject  to  possible  exaggeration  since 
a    large    proportion    of    the    subscriptions   has   al- 
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ready  been  paid  In  full.  Hence,  while  official 
figured  are  lacking,  the  amounts  due  on  the  install 
incuts  should  not  be  considered  unduly  important. 
During  the  next  week  there  will  of  course  be  some 
necessity  of  providing  for  the  July  1  payments 
which  may  constitute  a  temporary  strain  in  banking 

circles.  However,  the  disposition  in  these  circle- 
is  to  look  for  a  firm  market  without  the  intervention 
of  noteworthy  nervousness.  War  loan  interest  on 
the  first  Liberty  bonds  became  due  last  Saturday 
and  served  as  some  source  of  relief  in  the  general 
situation.  In  view  of  the  fact  that  the  First 
Liberty  Loan  bonds  are  payable  in  June  and  De- 
cember, the  Second  in  May  and  November  and  the 
Third  in  March  and  September  the  idea  in  local 
banking  circles  is  that  he  Treasury  will  feel  in- 
clined in  view  of  convenience  of  distribution  to 
arrange  the  coupons  of  the  Fourth  Liberty  Loan  to 
become  payable  in  April  and  October. 

Referring  to  money  rates  in  detail,,  loans  on  call 
have  covered  a  range  for  the  week  of  3®6%,  which 
compares  with  4@6%  last  week.  On  Monday  6% 
was  the  highest,  and  5%%  the  low  and  ruling  quota- 
tion. Tuesday  there  was  no  range,  6%  being  the 
only  rate  quoted  all  day.  On  Wednesday  the  maxi- 
mum was  still  at  6%,  while  renewals  were  made  at 
5H%  with  Ay2%  the  low.  Thursday's  range  was 
3@5%  and  5%  the  renewal  basis.  On  Friday 
4%  was  the  high,  with  33^%  the  minimum 
and  4%  the  ruling  quotation.  These  figures 
apply  to  mixed  collateral,  "all-industrials"  being 
put  through  at  Yi  of  1%  higher.  For  fixed  maturities 
the  tone  was  slightly  easier  with  loanable  funds  for 
the  shorter  periods  available  in  larger  amounts 
than  for  some  time.  The  improvement  noted  in 
last  Saturday's  bank  statement  coupled  with  the 
fact  that  money  paid  to  the  Government  in  the  form 
of  income  and  excess  tax  payments  has  been  returned 
to  the  banks  made  for  easier  monetary  conditions, 
though  as  these  conditions  are  looked  upon  as  tem- 
porary, lenders  are  not  disposed  to  put  out  money 
freely  for  the  longest  dates,  four,  five  and  six  months, 
which  continued  to  be  quoted  nominally  at  6%. 
Sixty  and  ninety  days  is  still  quoted  at  53^@6%. 
Last  year  funds  from  sixty  days  to  six  months  were 
quoted  at  5@53^%. 

Mercantile  paper  was  moderately  active,  especially 
among  out  of  town  institutions  who  have  purchased 
fair  amounts  of  the  best  names.  The  range  is  still 
5%@6%  for  sixty  and  ninety  days'  endorsed  bills 
receivable  and  six  months'  names  of  choice  character, 
with  most  of  the  business  done  at  6%.  Names  not 
so  well  known  still  require  6%. 

Banks'  and  bankers'  acceptances  continue  in  good 
demand,  with  substantial  buying  of  prime  bills 
by  St.  Louis,  Boston,  Chicago,  and  other  financial 
institutions  reported.  On  one  day  this  week  deal- 
ings reached  a  total  of  approximately  $8 ,,000,000, 
which  will  illustrate  the  increasing  importance  of 
this  market.  Transactions  were  at  rates  previously 
current.     Rates  in  detail  are  as  follows: 


DISCOUNT   RATES  Ol     FEDERAL   RESERVE   HANKB. 


-Spot  Dclivery- 
Sixtu 
Days. 


Ninety           Sixty  Thirty 

Days.            Days.  Days. 

Eligible  bills  of  member  banks 4%,<a4}f  4%,®4%  4K@4H 

Eligible  bills  of  non-member  banks 4ji@4J<'«  4J6@4>i  4*i@4tf 

Ineligible  bills 5>i@4Ji  5H®iH  5'. 


Delivery 
irtthln 
30  Days. 
•r ,  bid 
4%  bid 
6      bid 


No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal  Reserve 
banks.  Prevailing  rates  for  various  classes  of  paper 
at  the  different  Reserve  banks  are  shown  in  the 
following: 


or 

I  \  I)   I.OA 


.V.S 


i., days,  Inol.  number 
:  teral  notes  i 

H,  i.  iiurlty . . .    4% 

c,i  to  90  days' maturity.,     -a, 
Agricultural  lock 

paper  over  DO  day*  :, 

certificate* 
of  Indebtedness  or  Lit) 
Loan  bonds — 
, '  n  15  days,  Including 
member    banks'    collat- 

eral  notes 4 

in  to  '.io  days'  maturity.       i ', 
TraAi  a — 

1   to  BO  days'  maturity 4H 

61  to 90 days'  maturity 4H 


5     3 

g    i 


4% 
I 


5H  5 


4tf    4 


4  4  4 

4«  iH  *>A' 

5  4k  a 

5H   5H  5H 


4        4        4 

4  %    4H    4K 


4K  i'A  4H<4M  4H'4',    1'.    IK  i'A  V2a 
4H    4H    4Ji    4H   4HJ4HI4H    4Ji   4H.  4* 


4 
S«    4X    4H 
6M  B      4X 

5H   SH   5« 


4K  4       4 
4J4.4H    4tf 


•  Hate  of  3  to  A'A%  for  1-day  discounts  in  connection  with  the  loan  operations 
of   the  Government. 

a   15  days  and  under  4%. 

ftott  1     Acceptances  purchased  In  open  market,  minimum  rate  4%. 

Rates  lor  commodity  paper  have  been  merged  with  those  for  commercial 
paper  of  corresponding  maturities. 

i  lie  60-day  trade  acceptance  rate  Is  higher  than  the  15-day  dis- 
count rate,  trade  acceptances  maturing  within  15  days  will  be  taken  at  the  lower  rate. 

\iiie  i.  Whenever  application  Is  made  by  member  banks  for  renewal  of  15-day 
paper,  the  Federal  Reserve  banks  may  charge  a  rate  not  exceeding  that  for  90-day 
paper  of  the  same  class. 


In  sterling  exchange  conditions  remain  without 
significant  change.  An  additional  815,000,000  in 
gold  has  come  from  the  branch  of  the  Bank  of  England 
at  Ottawa  and  has  been  deposited  in  the  vaults 
of  the  Federal  Reserve  Bank.  This  makes  $30,- 
000,000  on  the  current  movement,  which,  however, 
does  not  include  preceding  shipments  from  Montreal 
for  the  purpose  of  stabilizing  Canadian  funds  in  the 
New  York  market.  Export  arrangements  of  $100,- 
000  of  the  precious  metal  to  Mexico  were  announced. 

As  regards  the  day-to-day  rates,  sterling  exchange 
on  Saturday,  in  comparison  with  Friday  of  the 
preceding  week,  was  quiet  but  steady;  demand  ruled 
at  4  75  5-16@4  75%;  cable  transfers  at  4  76  7-16 
and  sixty  days  at  4  72%@4  72^.  On  Monday- 
trading  was  dull  and  the  undertone  a  trifle  easier, 
with  demand  bills  quoted  at  4  75J4@4  7530;  cable 
transfers  and  sixty  days,  however,  were  not  changed 
from  4  76  7-16  and  4  72%  @4  72^.  No  new  feature 
of  particular  interest  developed  on  Tuesday,  and 
rates  remained  at  the  levels  of  the  previous  day. 
Wednesday's  market  was  a  nominal  affair,  trading 
at  times  being  at#  an  almost  compbte  s^anstill; 
consequently,  quotations  were  not  altered  from 
4  75M@4  7530  for  demand,  4  76  7-16  for  cable 
transfers  and  4  72%@4  72J^  for  sixty  days.  If 
possible,  sterling  transactions  were  of  still  smaller 
proportions  on  Thursday;  the  undertone  was  a 
trifle  easier  for  demand,  which  ranged  between 
4  7534  @4  75  5-16,  although  cable  transfers  again 
ruled  at  4  76  7-16  and  sixty  days  at  4  72%@4  72^; 
so  entirely  under  control  is  the  sterling  situation, 
that  not  even  the  epoch-marking  developments  that 
have  taken  place  on  the  French  and  Italian  battle 
fronts  were  able  to  cause  the  smallest  ripple  in 
quoted  rates  which  continued  in  the  usual  rut.  On 
Friday  the  market  was  dull  and  featureless  and  still 
without  change.  Closing  quotations  were  4  72%  @ 
4  72^  for  sixty  days,  4  7534  @4  75  5-16  for  demand 
and  4  76  7-16  for  cable  transfers.  Commercial 
sight  bills  finished  at  4  75@4  7534,  sixty  days  at 
4  71%@4  71%,  ninety  days  at  4  70@4  70%,  docu- 
ments for  payment  (sixty  days)  at  4  71@4  7134 
and  seven-day  grain  bills  at  4  7434@4  74%.  Cotton 
and  grain  for  payment  closed  at  4  75 @4  75J4- 


Very  little  of  moment  has  transpired  in  the  con- 
tinental exchanges  this  week  and  dealings  have  been 
exceptionally  light.     As  a  result  fluctuations  were 
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relatively  unimportant  and  only  slight  changes  in 
quotations  were  noted.  Following  the  action  of 
the  Director  of  the  Division  of  Foreign  Exchange 
of  the  Federal  Reserve  Board  last  week  in  announc- 
ing an  official  rate  of  8  92  for  lire  checks,  the  quota- 
tion for  exchange  on  Rome  has  been  maintained 
at  about  this  figure  throughout  the  week,  though 
trading  was  negligible  in  volume.  Rumors  are 
current  to  the  effect  that  steps  have  been  taken  by 
the  Washington  authorities  for  the  general  stabiliza- 
tion of  the  American  dollar  abroad.  Definite 
details  of  this  project  are  not  as  yet  available.  But 
it  is  understood  that  agreements  already  have  been 
made  with  some  neutral  countries  in  Europe  and 
South  America  looking  to  the  protection  of  the  dol- 
lar's value,  and  negotiations  are  proceeding  with 
others.  The  military  events  of  the  week,  including 
the  extensive  Austrian  drive  on  the  Italian  front,  and 
its  subsequent  check  and  the  breaking  up  of  a 
fierce  German  onslaught  upon  Rheims,  created  an 
excellent  impression,  although  none  of  these  favor- 
ing developments  had  any  perceptible  effect  on 
actual  rates,  owing  to  the  arbitrary  conditions 
prevailing  in  foreign  exchange.  Francs  were  well 
maintained,  and  remained  without  quotable  change. 
Russian  exchange  continues  upon  an  entirely  nomi- 
nal basis  with  no  business  being  done.  All  transac- 
tions have  of  necessity  been  suspended  in  German 
and  Austrian  exchange  and  quotations  for  reich- 
marks  and  kronen  are  not  available.  The  unofficial 
London  check  rate  in  Paris  closed  at  27.16  (un- 
changed). In  New  York  sight  bills  on  the  French 
centre  finished  at  5  71^2,  against  5  71^;  cables 
at  5  70,  against  5  70  3^ ;  commercial  sight  at  5  7234, 
and  commercial  sixty  days  at  5  78,  against  5  78 
last  week.  Lire  closed  at  8  92  for  checks  and  8  90 
for  cables.  A  week  ago  the  close  was  8  97  and 
8  95,  respectively.  Rubles  have  not  been  changed 
from  14  for  bankers'  sight  bills  and  15  for  cables. 
Greek  exchange  continues  to  be  quoted  at  5  13^4 
for  checks  and  5  123^  for  cables. 

In  the  neutral  exchanges  a  more  or  less  reactionary 
tendency  has  developed,   with  declines  in  guilders 
and    in    Copenhagen    and    Stockholm    remittances. 
Swiss  francs  moved  erratically,  opening  strong  and 
higher,  then  receding  several  points,  but  closing  at 
recoveries.     Pesetas  were  also  lower.     The  market 
was    an    extremely    narrow    one    and    quoted   rates 
were  hardly  more  than  nominal.     In  some  quarters 
the  belief  is  expressed  that  any  decided  improvement 
in  the  Allied  outlook,,  indicating  a  possible  earlier 
termination  of  the  war  than  generally  counted  upon, 
would  be  followed  by  a  sharp  rise  in  exchange  at  all 
the  belligerent  centres  and  a  consequent  lowering 
of   neutral   rates.     The   negotiations   now   reported 
to   be   under    way   whereby    Secretary    McAdoo   is 
seeking  to  stabilize  the  American  dollar  in  Europe 
are   also   said   to   be   a  factor.     Bankers'   sight   on 
Amsterdam  closed  at  50y2,  against  513^;  cables  at 
51,    against    51%;    commercial    sight    at    50  7-16, 
against    50  15-16,    and    commercial    sixty    days    at 
50  5-16,  against  50  13-16  on  Friday  of  the  preceding 
week .     Swiss  exchange  finished  at  3  97  for  bankers' 
sight  bills  and  3  93  for  cables.     This  compares  with 
4  01  and  3  96  last  week.     Copenhagen  checks  closed 
at  30.90,  and  cables  at  31.30,  against  30.90  and  31.30. 
Checks  on  Sweden  finished  at  34.30  and  cables  at 
34.70,  against  34  and  34.40,  and  checks  on  Norway 
closed  at  31.30  and  cables  at  31.70,  against  31.30 
and  31.70  last  week.     Spanish  pesetas  finished  at 


27%    for    checks    and  27%    for    cables.     The  final 
quotation  of  a  week  ago  was  28.40  and  28.60. 

In  South  American  quotations,  the  rate  for  checks 
on  Argentina  has  declined  to  44.60  and  cables  44.75, 
compared  with  45.15  and  45.25.  For  Brazil  the 
check  rate  is  also  slightly  lower,  with  checks  at  25.30 
and  cables  25.55,  against  25.55  and  25.65  the 
previous  week.  The  Chilian  rate  has  been  advanced 
to  17  9-32,  against  15%,  although  Peru  is  still 
quoted  at  57.  Far  Eastern  rates  are  as  follows: 
Hong  Kong,  78@78.15,  against  77.65@77.75;  Shan- 
ghai, 11134@111%,  against  111@111%;  Yokohama, 
52.75@52.85,  against  52.65@52.75;  Manila,  49%@ 
50  (unchanged);  Singapore,  5634@56%  (unchanged); 
Bombay,  36%@37  (unchanged),  and  Calcutta, 
35.73,  against  35%. 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $2,052,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  June  21 .  Their 
receipts  from  the  interior  have  aggregated  $6,829,- 
000,  the  the  shipments  have  reached  $4,777,000. 
Adding  the  Sub-Treasury  and  Federal  Reserve  oper- 
ations and  the  gold  imports  and  exports,  which  to- 
gether occasioned  a  loss  of  $74,740,000,  the  combined 
result  of  the  flow  of  money  into  and  out  of  the  New 
York  banks  for  the  week  appears  to  have  been  a  loss 
of  $72,688,000,  as  follows: 


Week  ending  June  21. 

Into 
Banks. 

Out  of       j    Net  Change  in 
Banks.       '   Bank  Holdings. 

Banks'  interior  movement 

Sub-Treas.  and  Fed.  Res.  oper.  and 

$6,829,000 
45,753,000 

54,777,000  Gain    S2.052.000 
120,493,000  Loss    74,740,000 

Total 

S52,582,000 

$125,270,000  Loss  §72,688,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of- 


June  23  1918. 


June  21   1917. 


Gold. 


Silver. 


Total. 


Gold. 


Stiver. 


Total. 


£  £  £  £ 

England..    64,205,926      |  64,205,926   56,634,774 

Francea..  134,414,336  10,240,000  144,65 4,336  130  009 ,406 

Germany.  117,297,950  6,021,300  123,319,260  126,667,650 

Russia  *..  129,650,000  12,375,000,142,025,000  147,788,000 

Aus-Hunc    11,008,000  2,289.000    13.297,000!   16,400.000 

Spain 82,930,000  28,160.000  1 11  ,090,000    58,969,000 

Italy 33,449,000  3,142,000    36,591,000    33, 719,000 

Netherl'ds   60,013,000  648,7001  60,661,700   49,536,000 

Nat. Bel. h    15.380,000  OOO.OOOi   15,980,000    15.3S0.000 

Switz'land    15,292,000       15,292,000    13,070.300 

Sweden  ..    14,404,000      14,404,000    11,276,000 

Denmark.    10,228,000  136,000    10,364.000      9,996,000 

Norway..      6,617,000      6,617,000      7,161,000 

Tot.week.  694,8=9,212    63, 612,000!758,501, 212677,207, 130   62,702,650  739,909,780 
Prev.weekG93.S12.s2  I    63,619,350 757,462,179 675.01S.592l   62,568,100  737,586.692 

a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £S2.4S4.320 
held  abroad. 

•  No  figures  reported  since  October  29  1917. 

c  Figures  for  1918  those  given  by  "British  Board  of  Trade  Journal"  for  Deo.  7 
1917;  figures  for  1917  estimated  on  the  basts  of  the  Dec.  7  1917  totals. 

h  August  6  1914  In  both  years. 


10,320,000 

2,491,350 

11,753.000 

3,940,0001 

30,262.000 

2.582.000 

618.300 

600,000, 


136,000 


56,634,774 

140,329,406 

129,159,000 

159.541,000 

20,340,000 

89.231,000 

36,301,000 

50,154.300 

15,980.000 

13.670.300 

11,276.000 

10.132,000 

7,161,000 


THE  AUSTRIAN  OFFEXSTVE. 
The  attack  which  has  been  delivered  this  week 
by  the  Austrian  army  on  the  Italians  was,  no  doubt, 
originally  a  part  of  the  German  General  Staff's 
general  plan  of  campaign  for  1918.  That  it  was 
delayed  until  so  long  after  the  German  offensive  had 
been  in  progress  on  the  French  front,  has  several 
possible  explanations.  It  may  have  been  deliber- 
ately fixed  for  the  present  week,  in  expectation  that 
by  this  time  the  campaign  in  the  West  would  have 
attained  decisive  success,  and  thai  t  he  similar  achieve- 
ment in  the  South  by  crushing  the  only  remaining 
active  hostile  army  might  end  the  war.  If  this  was 
the  purpose",  the  program  manifestly  miscarried 
through  the  checkmate  of  the  German  commander's 

effort    in    the    West     by    General    Foch.      It    is    also 

possible,  however,  thai  the  German  High  Command 

did  not  desire  to  spare  from  the  general  stock  of  war 
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material  the  supplies  and  munitions  which  would  be 
iicrdcd  lor  the  Austrian  offensive,  until  the  Western 
attack  should  have  been  tried  out  on  the  basis  of  all 
available  equipment  being  used  for  the  German  ar- 
mies. 

There  is  a  third  theory,  not  very  convincing,  that 
the  Austrian  attack  was  conceived  and  undertaken 
at  this  moment  with  the  primary  purpose  of  diverting 
troops  or  supplies  from  the  Entente  armies  in  France 
to  the  Italian  front.  This  theory  overlooks  the  fact 
that  an  offensive  on  so  large  a  scale  as  that  of  the 
Austrian  this  week,  conducted  simultaneously  on  a 
front  not  much  less  than  one  hundred  miles,  required 
thorough  preparation,  probably  the  work  of  months, 
and  could  hardly,  therefore,  have  been  an  after- 
thought. 

This  view  of  the  matter  is  borne  out  by  the  very 
evident  fact  that  the  Austrian  attack  was  no  surprise 
to  the  Italians,  but  had  evidently  been  foreseen  and 
expected,  both  as  to  time  and  character.  The 
absence  of  any  of  the  advantages  which  the  Teutonic 
assailants  enjoyed  in  the  drive  at  the  English  line  in 
March,  and  at  the  French  line  last  month,  is  the  first 
and  most  obvious  explanation  of  the  failure  which 
the  Austrian  army  has  up  to  this  time  encountered. 
The  Austrians  began  their  attack  last  Saturday, 
simultaneously  in  the  mountains,  from  which,  if 
victorious,  they  might  have  flanked  the  Italian  army, 
and  along  the  lowland  defenses  of  the  Piave  River, 
from  which,  if  victorious,  an  Austrian  advance  on 
Venice  would  have  been  possible.  The  result,  after 
a  week  of  fighting,  has  been  that  the  mountain  of- 
fensive has  been  brought  to  a  complete  standstill, 
apparently  without  accomplishing  anything  whatever; 
the  Italians  and  their  English  auxiliaries  having,  in 
fact,  regained  the  offensive  on  their  own  account. 
Gains  of  a  few  miles  were  made  by  the  Austrians 
along  the  river;  those  gains,  however,  being  isolated, 
mostly  of  little  or  no  strategic  value,  and  achieved  at 
very  heavy  cost  of  life. 

In  the  early  stages  of  the  offensive,  military  head- 
quarters at  Vienna  claimed  twelve  thousand  Italian 
prisoners,  which  would  not  be  incredible  in  an  of- 
fensive of  this  magnitude,  though  the  Austrian  re- 
ports on  matters  of  that  kind  have  notoriously  been 
less  trustworthy  than  those  of  other  belligerents. 
What  is,  however,  infinitely  more  striking  is  the 
announcement  by  the  Italian  War  Office ,  early  in  the 
week,  that  their  armies  have  taken  4,500  Austrian 
prisoners,  and  the  raising  of  the  figure  to  10,000 
yesterday.  This  is  something  which  has  not  yet 
happened  in  the  case  of  any  army  confronted  with  a 
vigorous  offensive,  and  it  could  hardly  have  hap- 
pened on  this  occasion  unless  the  attack  at  some 
point  or  points  had  failed  completely,  and  the  assail- 
ants been  driven  back.  The  week's  later  news, 
indeed,  suggested  at  least  the  possibility  of  an  out- 
right disaster  to  the  Austrians,  of  whose  army  as 
many  as  perhaps  50,000  men  had  crossed  the  Piave 
River  on  pontoon  bridges  and  then  been  cut  off  from 
their  supports  on  the  other  side  by  the  sudden  rising 
of  the  river.  Many  signs  have  pointed  to  ill-con- 
ceived and  badly  managed  work  in  the  first  advance, 
among  them  the  very  unusual  incident  of  the  separa- 
tion of  an  Austrian  general  officer  and  his  staff  from 
the  rest  of  the  command,  and  the  capture  of  the 
General.  It  was  a  somewhat  striking  coincidence 
that  the  failure  of  the  Austrian  grand  offensive  oc- 
curred while  a  very  violent  local  attack  by  the  Ger- 
mans in  France,  with  the  purpose  of  carrying  Rheims 


by   force,    was   completely   and   more   or   less   disas- 
trously defeated  lasl  Tuesday  night. 

It  is  still  too  early  to  draw  definite  conclusions  as 
to  exactly  what  will  be  the  end  of  the  Austrian  cam- 
paign in  Italy,  and  how  it  will  react  on  the  campaign 
in  France.  But  what  has  already  been  made  evident 
i^  important.  The  Italian  army,  which  last  October 
had  been  reduced  to  great  demoralization  by  its 
defeat  on  the  Isonzo,  by  a  loss  according  to  Austrian 
reports  of  180,000  prisoners  and  1,500  guns,  and  by 
the  discovery  of  internal  treachery  in  the  Italian 
ranks,  has  evidently  recovered  its  morale.  They 
have  been  fighting  this  week,  it  would  seem,  with 
the  vigor  of  an  army  determined  at  all  costs  to  re- 
trieve its  reputation.  It  is  equally  manifest  that  the 
Italian  army  had  been  skilfully  handled  by  its 
officers. 

Supposing  the  Austrian  reverses  to  be  permanent, 
and  especially  in  the  conceivable  case  of  an  Austrian 
withdrawal  and  confession  of  defeat,  important  con- 
sequences might  follow  in  two  directions.  The  Ger- 
mans might  find  it  necessary  to  detach  a  substantial 
part  of  their  own  troops  to  relieve  the  Austrians,  in 
which  case  the  Western  offensive  would  be  to  that 
extent  gravely  prejudiced,  especially  since  such  de- 
pleted strength  in  the  West  would  occur  while 
American  reinforcements  were  strengthening  with 
great  rapidity  the  opponents'  line.  If  this  were  not 
to  be  the  decision,  then  the  Austrians,  in  case  of 
further  reverses,  would  be  left,  as  has  happened  to 
them  so  often  on  similar  occasions,  to  face  a  greatly 
intensified  spirit  of  political  opposition  and  insub- 
ordination at  home,  for  there  can  now  be  no  doubt 
that  this  domestic  situation  is  actually  critical. 

Financially  and  economically,  the  present  condi- 
tion of  Austria  is  deplorable;  it  is  established  that 
during  the  past  few  weeks  troops  have  repeatedly 
been  called  out  to  put  down  domestic  demonstrations 
against  the  Government.  These  are  the  influences 
which  operated  to  provoke  the  political  uprising  of 
1917  in  Russia,  when  a  defeat  of  the  army  brought 
the  home  opposition  to  a  head .  In  the  case  of  Austria 
they  would  be  reinforced,  first  by  the  strong  racial 
antagonisms  which  did  not  play  a  part  in  Russia; 
second,  by  the  resentment  which  has  already  become 
plainly  evident  at  the  Emperor's  complete  surrender 
to  the  arrogant  dominance  of  Berlin.  Disastrous 
failure  of  the  Italian  offensive  with  great  loss  of  life 
might  conceivably  serve  to  bring  this  opposition  to 
the  formidable  head. 

We  have  learned  by  a  long  experience  in  this  war 
not  to  be  too  hasty  in  assuming  tangible  results  of 
the  first  importance  from  such  a  situation.  The 
mere  fact  of  being  at  war  has  in  many  cases  prevented 
the  realization  of  what  would  otherwise  have  been 
reasonable  political  expectation.  But  that  the 
resultant  state  of  affairs  in  Austria  wTould  have  a 
profund  influence  on  the  Teutonic  position,  not  only 
in  the  West  but  in  the  East,  and  therefore  on  the 
whole  war  situation,  it  is  difficult  to  doubt. 


"BUSINESS    IS   BUSINESS"— EVEN    IN    WAR 

TIME. 
In  the  old  days,  (how  far  away  they  seem,  though 
only  a  few  years  distant!)  the  phrase  "Business  is 
Business"  was  heavy  with  meaning.  To  one,  it 
indicated  the  necessity  of  keeping  business  separate 
from  sentiment;  to  another,  it  meant  that  there  was 
no  sentiment  in  business,  not  because  of  the  demands 
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of  justice  and  safety  but  because  capital  and  the 
capitalist  were  without  "souls." 

If  the  personnel  of  an  average  small  bank  be 
observed  there  will  generally  be  found  a  president 
and  cashier  of  opposing  temperaments.  Of  the 
latter,  whose  work  brings  him  in  close  contact  with 
customers,  it  will  often  be  said,  he  is  a  "jolly  good 
fellow."  Of  the  former  it  will,  quite  likely,  as  often 
be  said,  "he  is  as  close  as  the  bark  on  a  tree,"  for 
short,  he  is  "an  old  skinflint."  But  when  the 
foundation  of  the  trust  imposed  in  the  bank  is 
analyzed,  it  will  be  found  that  the  officer  who  "takes 
no  chances,"  who  views  the  institution  as  a  business 
proposition,  and  not  as  a  benevolent  enterprise,  who 
is  faithful,  exact,  just,  though  he  seem  "hard,"  and 
is  often  deaf  to  entreaties  wholly  personal,  is  the 
"mainstay"  of  the  bank,  and,  in  fact,  the  rock  on 
which  its  success  is  builded. 

We  believe  that  in  this  simple  illustration  is  em- 
bodied a  truth  susceptible  of  wide  expansion  and 
application  in  our  present  affairs  as  a  nation  and  a 
people.  We  are  fighting  this  great  war  behind  the 
lines  with  "business."  At  every  step  in  our  progress 
appeal  is  made  to  "patriotism."  It  is  a  legitimate 
and  timely  appeal.  And  the  response  thereto 
thrills  the  heart,  encourages  our  hope,  and  comforts 
the  spirit.  Without  various  personal  sacrifices  the 
mighty  object  will  not  be  attained.  And  every 
intervention  and  interference  by  Government  in  our 
business  affairs  needs  to  have  poured  upon  it  this 
anointing  of  "love  of  country."  But  it  is  still  true 
that  this  business  machine  of  ours,  builded  and 
fashioned  by  a  hundred  years  of  effort,  is  durable  in 
its  nature,  automatically  continuous  in  its  operation, 
and  life-giving  and  sustaining  in  its  product.  With- 
out it  our  culture  could  not  exist.  It  is  the  most 
precious  thing  we  have.  And  our  dependence  upon 
it  for  all  that  we  are  and  hope  to  be  has  become  so 
fixed  as  to  be  unconsciously  held. 

We  are  far  from  considering  "business  as  usual." 
The  term  has  given  rise  to  endless  conjecture  and 
argument.  There  is  not  a  single  business  enterprise 
in  the  United  States,  large  or  small,  that  is  going  on 
"as  usual,"  as  it  was  four  years  ago.  Nor  do  we 
now  consider  whether  or  not  to  the  inevitable  inter- 
ferences war  makes  upon  supply  and  demand  other 
arbitrary,  and  possibly  ill-considered  and  dangerous, 
interferences  shall  be  added  by  legislative  procedure. 
Our  thought  is  that  in  the  making  and  executing  of 
new  laws  affecting  "business"  we  cannot  rightfully 
expect  that  appeals  to  patriotism  and  sentiment  will 
change  its  inherent  essential  nature,  and  that  if  we 
depend  too  much  on  patriotic  feeling  and  not  enough 
upon  our  business  strength  we  are  in  danger  of  failure. 
And  corollary  to  this  is  the  further  truth  that  in  so 
far  as  patriotism  does  change  established  business 
principles,  that  far  business  is  weakened  as  a  sustain- 
ing power,  and  will  fail  us  when  peace  shall  come  and 
the  plea  of  patriotism  is  withdrawn. 

By  direct  application  we  would  make  this  truth 
plain,  if  it  be  a  truth,  and  we  speak  in  no  dogmatic 
tone.  Two  of  our  greatest  popular  activities  now 
in  closest  association  with  Government  are  our  banks 
and  our  railroads.  Admit  everything  that  may  be 
said  as  to  the  need  of  their  use.  Let  the  appeal  to 
management  be  as  intense  as  it  may.  It  still  re- 
mains true  that  "patriotism"  cannot  and  will  not 
operate  a  bank  or  a  railroad,  and  the  principles  of 
successful  operation  of  either  are  founded  on  experi- 
ence and  are  inseparable  from  conduct.     Banking 


is  banking.  Dealing  in  commercial  credits  by  a 
particular  institution  in  a  .given  environment,  no 
matter  how  many  treasury  certificates  it  may  carry, 
in  principle  of  action  is  not  changed.  And  it  also 
follows  that  if  the  principles  of  its  being  are  violated 
it  will  fail  and  cannot  carry  any  treasury  certificates. 
And  the  same  is  true  of  railroads — no  matter  how 
many  soldiers  and  munitions  of  war  they  may  carry, 
all  the  laws  of  successful  operation  of  the  industry  of 
transportation  are  still  in  force,  and  if  abrogated 
seemingly,  or  if  refused  recognition,  constitute  that 
peril  which  inheres  in  wisdom  ignored  and  strength 
misused. 

It  is  not  contended  that  no  concessions  be  asked 
to  manifest  needs,  but  that  these  concessions  do  not 
become  a  permanent  part  of  functioning  and  man- 
agement, that  they  do  not  utterly  change  the  nature 
of  the  corporation  and  business.     Of  what  use  to 
have  national  commercial  banks  if  by  the  operations 
of  a  Federal  Reserve  system  they  are  to  lose  their 
individual  character,  become  indistinguishable  from 
other  forms  of  banking,  and  by  their  complex  char- 
acter be  no  longer  amenable  to  and  safeguarded  by 
the    self-created    laws    of    commercial    credit?     Of 
what  use  to  "take  over"  the  railroads  for  a  specific 
war  period,   and  so  operate  them  as  to  make  all 
roads  "look  alike,"  to  "scramble"  them  so  that  they 
cannot  be  separated  at  the  close  of  the  war  without 
a  greater  convulsion  than  that  occasioned  by  their 
present  "taking  over"?     Happily,  we  are  not  with- 
out evidence  that  the  contracts  now  about  formu- 
lated   are   cold   business   propositions.     Most    con- 
tracts we  believe  specifically  declare  that  ultimate 
Government  ownership  is  no  part  or  intent  of  the 
law  under  which  the  tenancy  is  entered  upon.     And 
then  ample  details  of  operation  are  enumerated  with 
care,  with  a  provision  added  for  arbitration  of  dis- 
putes.    Yet  in  a  general  order  regarding  hours  and 
wages  of  employees  we  find  the  Director-General 
appealing  to  the  men  to  "remember  that  they  are 
not  only  serving  their  country  in  the  operation  of 
the  railroads,  but  that  upon  the  character,  quality 
and  loyalty  of  that  service  depends  in  large  measure 
our  success  in  this  war."     Now  the  war  needs  are 
not   the  common  carrier  needs,   and  they  do  not 
change  the  character  of  the  transportation  business, 
they  only  come  in  as  an  added  factor  of  operation 
which  should  have  precedence.     And  it  follows  that 
the  "character  and  quality  and  loyalty"  of  the  em- 
ployee to  his  employer  is  not  in  the  least  changed  by 
Government   control   through   operation.     He   does 
the  same  things  in  the  same  way.     And  if  it  can  be 
argued  that  any  greater  efficiency  which  may  be 
shown  by  this  experiment  is  due  to  wholly  changed 
relations  of  employee  and  employer,  then  that  will 
be  lost  when  the  roads  are  surrendered.     A  reasonable 
probability  is  that  a  species  of  office-holding  de- 
pendency will  grow  up  and  show  a  deterioration  in 
efficiency.     But   we   are   not   dicussing   that.     Our 
major  contention  should  now  be  clearly  revealed — 
namely,  that  "good  business"  is  not  done  on  "patri- 
otism" but  on  developed  and  tested  principles  of 
conduct  that,  though  now  inevitably  interfered  with 
to  some  extent  by  war,  are  still  existent  and  powerful; 
and  that  in  all  the  dealings  of  Government  with  our 
great  branches  of  industry  they  must  be  recognized, 
and,  to  speak  plainly,  that  if  we  attempt  to  pull  our 
way  through  on  appeals  to  patriotism  alone,  or  as 
a  major  condition,  we  shall  probably  find  ourselves 
in  extremities. 
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It  is  generally  admitted  thai  of  all  the  Btat< 
the  world  Germany  stands  as  the  greal  example  of 
the  admixture  of  business  and  government.  That 
Governmenl  is  also  pre-eminenl  as  an  autocracy 
with  force  as  its  mainstay.  And,  however  much  it 
may  be  concealed  from  the  German  people,  it  is  the 
conception  of  our  leaders  of  thought  that  militarism 
is  a  cancer  gnawing,  at  the  vitals  of  that  State. 
Collapse  from  within  may  come  at  any  time;  or 
overthrow  from  without.  And  just  as  surely  as 
business  and  government  arc  welded  together,  the 
failure  of  one  is  the  failure  of  the  other.  And  utter 
ruin  waits  on  the  issue  of  the  war  for  Germany. 
In  war  or  peace,  the  cancer  of  militarism,  fastened 
upon  "business,"  is  incurable,  a  fatal  disease.  The 
plea  so  ardently  made  that  the  fighting  is  to  save 
that  State  will  avail  the  people  nothing.  An  ambi- 
tious world  trade  now  shattered  can  never  be  re- 
vived by  a  continuance  of  militarism.  A  recon- 
struction must  come;  and  a  severance  of  war  and 
trade. 

We  have  taken  the  proposed  railroad  contracts  as 
a  case  in  point.  And  whatever  may  be  the  popular 
judgment  upon  the  provisions  of  the  instruments 
drawn  up,  they  are  pure  business  agreements,  and 
they  have  nothing  whatever  to  do  with  the  "inspiring 
task  ...  of  putting  upon  a  more  just  and 
equitable  basis  the  wages  and  working  conditions  of 
loyal  workers  in  railroad  service,"  save  as  that  is  done 
upon  a  purely  business  basis,  and  might  have  been 
done  by  the  roads  themselves  if  they  had  not  been 
restricted  by  the  Government  supervision.  And  the 
same  thing  holds  good  with  the  banks.  The  toll  we 
are  paying  now,  and  the  greater  toll  we  will  pay  when 
peace  comes,  should  be  warning  that  deterioration 
and  destruction  faces  us  when  we  refuse  to  see  that 
government  is  government  and  business  is  business, 
and  no  "appeal  to  patriotism"  can  make  them  one 
without  depriving  the  people  of  the  very  essence  of 
their  loyalty — the  voluntary  devotion  of  the  results 
of  effort  to  the  service  of  the  State. 

Let  us  believe  that  we  can  put  the  spirit  of  patriot- 
ism in  a  republic  of  the  free,  into  our  "business," 
giving  it  greater  energy  and  movement,  and  to  some 
extent  changing  its  direction,  but  that  we  cannot 
thereby  change  its  character,  its  nature.  And  in 
another  way,  it  may  be  said,  we  can  put  the  spirit  of 
business  into  government.  Moreover,  we  should  do 
so.  But  never  these  twain  are  one.  And  the  ad- 
monition of  the  truth  extends  to  each.  With  the 
utmost  concession  to  good  intent  in  this  constant 
"appeal  to  patriotism,"  addressed  by  our  representa- 
tive officials  to  the  business  world,  to  strip  itself  for 
sacrifice,  to  transform  itself  for  the  sake  of  the  cause, 
it  should  be  recognized  that  when  the  insistence  takes 
on  the  form  of  compulsion,  it  must  either  change  the 
nature  and  character  of  "business,"  tending  to  de- 
stroy it  and  working  at  the  same  time  the  ultimate 
ruin  of  our  form  of  government,  or  it  must  tend  to 
destroy  our  present  form  of  government  and  work 
the  ultimate  ruin  of  business. 


NATIONAL  WAR  SAVINGS  DAY 
JUNE  28  1918. 
It  would  hardly  be  possible  to  add  any  new 
"sayings"  concerning  the  benefits  of  savings  and 
thrift.  "Poor  Richard"  has  become  a  valuable 
helper  to  "Uncle  Sam" — and  there,  perhaps,  you 
have  the  whole  of  it.  At  any  rate,  the  arguments 
are  all  in,  and  the  real  verdict  of  the  "jury  of  the 


American  people"  is  soon  to  be  announced.  As 
neighbor  to  neighbor,  it  is  permitted  to  each  of  us, 

however,  to  ask  of  the  oilier,  Have  you  done  your 
share? 

Of  the  larger  aspects  of  the  subject  of  savings  and 
tin  ill,  there  are  two  to  which  we  should  give  our 
continued  besl  attention.  One  is  the  economic  sig- 
nificance of  these  personal  .savings  upon  the  general 
business  of  the  country;  and  the  other  is  the  ultimate 
effect  upon  the  spiritual  growth  and  character  of 
the  people.  We  are  all  well  aware  of  the  fact  that 
the  saved  dollar  helps  to  win  the  war,  that  it  trans- 
forms into  supplies  and  munitions,  that  it  fights 
behind  the  lines.  And  yet  this  saved  dollar  never 
leaves  the  United  States,  and  though  it  go  into 
supplies  and  munitions  comes  out  of  them  in  pay- 
ment for  materials  and  wages  to  begin  again  another 
round  for  the  support  of  human  sustenance  and  the 
accomplishment  of  human  death — the  death  of 
declared  enemies.  What  is  actually  withdrawn  is 
material  and  labor  devoted  to  new  purposes  that 
have  not  in  the  years  agone  engaged  our  attention. 
One  method  proposed  to  accomplish  this  end  of 
devotion  of  labor  and  materials  to  the  new  use  of 
war  is  to  curtail  bj^  some  process  of  Government 
control  the  use  of  these  prime  factors  of  production 
in  making  new  essentials.  Close  scrutiny  discloses 
that  so  interwoven  are  all  the  threads  of  industrial 
activity  that  separation  is  well  nigh  impossible,  and 
that  when  non-essentials  are  declared  and  prohibited 
there  is  a  sudden  void  that  is  not  filled — the  trans- 
formation cannot  be  rapidly  effected,  there  is  idle 
labor  and  waste  material — the  machinery  of  produc- 
tion suffers  a  sudden  wrench,  and  failing  to  function 
properly  at  home,  it  fails  to  provide  the  necessaries 
for  conduct  of  the  war  abroad. 

So  much  for  the  first  proposition.  At  once  it  will 
be  apparent  that  these  personal  savings  represent  a 
slowing  down  of  the  normal  peacetime  production 
without  attempting  to  array  luxuries  and  necessities 
in  hostile  classes.  Measured  only  by  the  diversity 
of  tastes,  habits,  needs,  and  pleasures,  of  a  hundred 
millions  of  people  will  be  the  direct  effect  of  "savings 
and  thrift"  upon  the  business  of  any  single  indi- 
vidual, firm  or  corporation.  For  the  protection  of 
the  integrity  and  momentum  of  "business"  no  better 
method  of  transforming  the  energies  of  a  people  into 
the  prosecution  of  a  world-war  can  be  found  than 
War  Savings  Stamps.  The  individual  is  still  master 
of  himself.  He  alone  determines  where,  when,  and 
what  shall  be  his  self-imposed  deprivation.  What  is 
one  man's  luxury,  in  the  complexity  of  an  advanced 
civilization,  is  another  man's  need.  No  two  will 
save  in  the  same  wa}",  at  the  same  time,  the  same 
things.  No  man  will  suddenly  be  "put  out  of 
business."  All  will  continue  to  earn  and  spend  and 
save. 

Whether  it  be  pursuit  or  possession  this  cumu- 
lative effort  of  a  people  through  savings  and  thrift, 
sets  up  a  new  motive  power,  reveals  a  new  object. 
The  stoic  is  as  foolish  as  the  epicurean.  The  most 
precious  things  in  life  are  the  cheapest — labor,  love, 
joy — each  to  be  had  for  the  asking.  We  long  for  our 
ship  to  come  in,  we  strain  our  eyes  toward  places 
and  palaces,  and  while  we  work  in  field  and  factory, 
we  look  with  rapt  eagerness  upon  our  "castles  in 
Spain.."  There  are  landscapes  of  the  soul  far  sur- 
passing these.  A  look  within  will  bring  them  to 
view — thoughts  on  helpfulness,  aspirations  for  ser- 
vice,   homes    made    happy,    friends    fastened    with 
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"hooks  of  steel,"  smiles  awakened  in  child  faces  and 
security  dowering  the  eyes  of  age.  And  then  rush- 
ing from  this  cloister  of  contemplation  in  the  human 
soul  what  divine  activities  flow  out  over  the  world! 
From  neighbor  to  neighbor,  from  community  to 
community,  from  State  to  State,  these  elements  of 
the  "simple  life,"  these  introspections  and  efforts, 
turned  away  from  the  hectic  rush  of  men  for  power 
and  possession,  wash  the  wide  earth  with  spiritual 
waves  of  contentment  and  peace.  All  these  things 
War  Savings  Stamps  do. 

This  national  effort  to  conserve  and  save,  this 
sacrifice  of  some  of  the  material  interests  we  have, 
must  react  to  make  us  richer  in  the  finer,  the  im- 
material, powers  and  prerogatives.  We  shall  have 
new  interpretations,  new  estimates.  If  the  old 
values  fade,  new  values  appear.  A  frugal  people 
becomes  a  contemplative  one.  What  is  lost  in  the 
tumult,  is  gained  in  calm.  Life  has  fewer  failures 
for  the  road  is  open  and  free.  Conflict  subsides,  for 
wealth  lies  in  character  and  the  intangible  posses- 
sions of  soul,  that  cannot  rush  or  be  taken  away. 
Here  is  a  socialism  of  the  spirit  that  is  practical  be- 
cause it  alone  is  the  real.  Peculiar  to  the  individual, 
self-contained  and  endowed  of  the  infinite,  the 
liberty  to  feel  and  to  think  embodies  the  liberty  to 
serve  and  to  sacrifice,  and  the  communal  good  no 
longer  depends  upon  "government,"  which  takes  its 
place  as  a  ministerial  agency  to  be  controlled  rather 
than  to  control.  Far  and  wide  run  the  influences  set 
up  by  the  simple  expedient  of  reducing  life,  through 
savings  and  thrift,  to  its  spiritual  essence  and  equa- 
tion. And  we  may  hail  this  one  appointed  day  as  the 
augury  of  an  epoch  to  come  when  our  industrialism 
shall  be  but  an  indispensable  means  to  a  "higher  life" — 
a  world  remade  even  by  the  dread  alternative  of  war. 


CANADA'S  WONDERFUL  ACHIEVEMENT. 
Ottawa,  Can.,  June  21  1918. 

Canada's  swift  development  of  war  export  trade 
has  invited  comment  aplenty.  •  Only  may  one  clearly 
realize  the  sound  basis  for  this  sense  of  buoyancy 
by  perusing  a  summary  of  Canada^s  war  trade 
export  since  the  outbreak  of  hostilities: 

Period —  War  Materials. 

Fiscal  year  1914-1") $32,891,200 

Fiscal  year  1915-10 149,403,000 

Fiscal  year  1910-17 383,442,200 

Ten  months,  1917-18 438,904,400 

Total  war  materials $1 ,004,701 ,400 

Foodstuffs. 

Fiscal  year  1914-15 $187,011,300 

Fiscal  year  1915-10 332,455,900 

Fiscal  year  191(5-17 482,019,400 

Ten  months  1917-18 024,858,700 

Total  foodstuffs $1,020,045,300 

That  this  country  of  relatively  small  industrial 
organization  and  with  no  experience  in  sudden  ad- 
justments of  productive  machinery  would  be  able  to 
add  $2,631,646,700  worth  of  products  to  the  Allies' 
war  machine  was  quite  unthinkable  even  at  the 
close  of  1914.  With  not  more  than  one  or  two  war 
factories  in  operation  four  years  ago,  the  nation  has 
kept  550  munitions  industries  in  continuous  opera 
tion,  speeded  up  to  keen  efficiency,  and  turning 
out  more  than  a  billion  dollars  worth  of  materials 
for  overseas  use.  Canada  lias  managed  to  make  a 
very  fair  showing  alongside  the  highly-developed 
industrial  machine  of  the  United  States,  for  the 
latter  was  sent  abroad  about  five  times  the  amount  of 
Canada's  war  material  production,  or  $5,370,167,000. 


MR.  McADOO'S  GOOD  INTENTIONS  REGARD- 
ING THE  RAILROADS. 

While  the  matter  of  an  operating  contract  between 
the  Government  and  the  owners  of  private  property 
which  it  has  seized  without  asking  their  consent  is 
pending,  Director-General  McAdoo  puts  out  a  state- 
ment of  the  purposes  he  seeks  to  accomplish,  naming 
them  in  what  he  conceives  to  be  their  order  of  im- 
portance. He  places  first  the  winning  of  the  war, 
which  includes  prompt  moving  of  whatever  the 
Government  requires,  and  to  this  everything  must 
be  subordinated.  Of  the  latter  there  will  be  no 
question  anywhere.  The  greater  must  overcome  the 
less.  Show  indisputably  that  a  certain  thing  is 
necessary  to  that  end  and  no  other  course  will  serve 
that  end,  and  all  must  reluctantly  assent;  but  the 
trouble  is  that  every  proposition  brought  forward  is 
asserted  to  be  demanded  and  justifiable  as  an  emer- 
gency proposition  and  a  challenging  of  the  assertion 
is  met  with  impatience. 

Second,  "the  service  of  the  public,  which  is  the 
purpose  for  which  the  railways  were  built  and  given 
the  privileges  accorded  them;  this  implies  the  main- 
tenance and  improvement  of  the  railroad  properties 
so  that  adequate  transportation  facilities  will  be 
provided  at  the  lowest  cost,  the  object  of  the  Govern- 
ment being  to  furnish  service  rather  than  to  make 
money."  Third,  "the  promotion  of  a  spirit  of  sym- 
pathy and  a  better  understanding  as  between  the 
railways  and  their  two  million  employees  as  well  as 
their  hundred  million  patrons." 

The  fourth  aim  is  "the  application  of  sound 
economics."  This  is  explained  as  including  six 
features:  eliminating  superfluous  outlays;  "payment 
of  a  fair  and  living  wage  for  services  rendered,  and 
a  just  compensation  for  injuries  received;"  purchase 
of  material  at  the  lowest  prices  consistent  with  a 
reasonable  but  not  excessive  profit;  adoption  of 
standardized  equipment  and  introduction  of  devices 
for  saving  life  and  labor;  routing  both  freight  and 
passenger  traffic  "with  due  regard  to  the  fact  that  a 
straight  line  is  the  shortest  distance  between  two 
points;"  intensive  employment  of  all  equipment  and 
a  careful  study  and  record  of  results,  for  determining 
the  comparative  efficiency  secured. 

As  a  theoretical  statement  of  intentions,  this 
reads  very  well  and  very  smoothly,  and  if  it  were 
an  expression  of  results  hoped  for  through  a  scheme 
of  transportation  mentally  projected  as  a  vision,  but 
not  yet  physically  tried,  it  might  seem  quite  perfect. 
We  do  not  find  in  it,  however,  any  assurance  offered 
to  the  owners  (or  might  we  say,  the  former  owners?) 
of  these  vast  properties,  or  any  intimation  that  they 
are  to  have  any  return;  indeed,  a  careful  reading  of  the 
document  does  not  disclose  one  word  which  would 
of  itself  be  inconsistent  with  the  supposition  that  the 
Government  had  come  into  possession  of  a  system 
of  railways,  either  by  free  gift,  or  through  the  over- 
night labors  of  the  slaves  at  command  of  whoever 
happened  to  be  the  holder  of  Aladdin's  lamp.  The 
"service  of  the  public"  is  mentioned  as  being  the 
"purpose  for  which  the  railways  were  built  and 
given  (he  privileges  accorded  them."  Yes.  very 
good;  but  who  built  them,  and  who  own  them?  If 
it  be  said  (hat  due  compensation  (o  the  owners  is  to 
be  assumed,  as  of  course,  and  therefore  ueeded  no 
mention,  it  must  also  be  true  that  due  compensation 
to  empl<  be  assumed:  yet  "thepaymenl  of  a 
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and   proper  compensation   for  injuries  received"   is 
named  as  the  second  point  in  the  "sound  eoonomii 
to  be  sought . 

No  persons  can  find  so  much  satisfaction  in  this 
document    as   can    the   employees.     If  any   reader 

possibly  thinks  this  remark  either  captious  or  unjust, 
let  him  recall  that  almost  the  first  step  taken  after 
the  laying  hold  on  these  properties  was  to  hold  out  to 
these  employees  (whose  wages  have  been  repeatedly 
raised  in  the  last  ten  years  while  the  grip  on  the 
revenues  remained  almost  unrelaxed)  the  assurance 
of  a  further  advance:  then  the  assurance  was  made  in 
definite  form,  and  then,  largely  to  sustain  that  assur- 
ance, the  rates  (including  passenger  rates)  which 
have  been  so  obstinately  held  down  by  the  Inter- 
State  Commerce  Commission,  were  put  up.  The 
employees  received  attention  first  and  very  soon:  the 
owners  have  thus  far  only  a  general  promise;  and  the 
contract  through  which  that  promise  is  to  be  made 
good  is  the  last  matter  to  be  reached. 

This  document  is  also  an  implied  indictment  of 
railway  management  heretofore.  Maintenance  and 
improvement  whereby  transportation  facilities  may 
be  had  at  the  lowest  cost  are  now  to  be  sought; 
certainly,  but  can  we  forget,  or  ought  we  to  allow 
ourselves  to  forget,  what  has  been  in  the  way  of  such 
improvements,  sorely  needed  and  constantly  held 
up  as  indispensable?  By  lack  of  it,  the  emergency 
found  our  carrying  system  unequal;  and  yet,  even 
as  it  was,  a  more  rational  Governmental  policy  might 
have  saved  the  day  and  have  robbed  the  situation  of 
its  imperativeness  of  demand,  notwithstanding  the 
faults  of  the  past. 

The  concluding  paragraph  of  this  announcement 
continues  the  indictment,  for  the  new  manager  feels 
"assured  of  a  future  in  which  the  lessons  of  our 
accumulating  experience  will  be  effectively  employed 
to  humanize  the  science  of  railroading  and  negative 
the  idea  that  corporations  have  no  souls."  In  com- 
mon parlance,  this  would  be  called  playing  to  the 
galleries.  Has  the  experience  already  accumulated 
offered  no  lessons  of  value,  and  none  that  have  been 
recklessly  disregarded?  Has  "a  spirit  of  sympathy 
and  a  better  understanding"  between  railway  admin- 
istrators and  the  employees  been  lacking  heretofore? 
Those  of  the  latter  who  have  not  obtained  all  the  wage 
advances  they  have  desired  might  answer  no,  and 
those  persons  will  have  before  now  hailed  this  un- 
happy change  in  the  situation  as  being  the  dawn  of 
a  day  in  which  they  have  only  to  say  what  they  want 
and  the  public  shall  grant  it;  but  the  implication  as 
to  the  past  is  both  unfounded  and  unjust.  Never 
mind  now  what  was  once,  in  a  time  twenty  or  thirty 
or  forty  years  back;  the  fact  is  that  the  humanizing 
process  has  long  been  going  on.  Appeals  to  and 
rewards  of  loyalty  in  service;  rest  rooms  and  reading 
rooms;  many  things  in  what  is  classed  as  "welfare 
work"  —  these  need  not  be  particularized,  for 
the  getting  together  which  is  characteristic  of  the 
present  between  employer  and  employee  and  is  the 
best  warrant  for  hope  as  to  the  country's  indus- 
trial future  has  not  been  lacking  in  transportation 
affairs. 

Everything  is  to  be  humanized  now.  But  the  first 
orders  issued  as  to  rates  and  rules,  in  both  freight  and 
passenger  traffic,  were  noticeably  rough  and  "brash" 
in  contrast  with  what  used  to  be.  The  new  regime 
may  improve,  but  it  might  more  appropriately  begin 
by  trying  to  surpass  the  old  in  respect  to  courtesy 
and  comfort  at  its  many  points  of  contact  with  the 


public    than    to    announce   so   confidently   that   the 
humanizing  process  is  now,  at  last,  about  to  begin. 

The  last  clause  of  the  announcement  expr< 
confidence  that  "accumulating  experience"  will 
"negative  the  idea  that  corporations  have  no  souls." 
That  old  idea  dies  hard,  but  the  experience  of  some 
years  past ,  with  an  accumulation  which  has  come  with 
great  rapidity  in  the  bond  and  Red  Cross  campaigns, 
ought  to  have  negatived  it  sufficiently.  A  corpor- 
ation is  a  legal  figment,  as  impersonal  as  the  equator; 
but  the  persons  composing  it  have  souls.  It  is  be- 
coming a  very  general  and  almost  overwhelming 
testimony  by  employees  that  a  corporation  is  a  more 
generous  and  more  considerate  employer  than  an 
individual  or  a  co-partnership.  Is  it  not  quite 
time  that  this  notion  (hardly  deserving  to  be  called 
an  "idea")  about  the  soullessness  of  corporations  were 
flung  on  the  scrap  heap? 


RAILROAD   GROSS  EARNINGS  FOR   MAY. 

Gross  earnings  of  United  States  railroads  for  the 
month  of  May  appear  to  have  increased  only  mod- 
erately, judged  by  the  returns  that  have  come  to 
hand  thus  far.  But  it  may  be  that  the  roads  fur- 
nishing early  returns  do  not  on  this  occasion  reflect 
altogether  accurately  the  general  results.  In  the 
past  these  early  returns  have  generally  afforded  a 
pretty  good  guide  to  the  comparisons  for  the  rail- 
roads as  a  whole.  But  the  number  of  roads  which 
make  it  a  practice  to  give  out  estimates  of  their 
gross  revenues  soon  after  the  close  of  the  month  has 
greatly  diminished  since  the  Government  took  over 
control  of  the  railroads,  and,  furthermore,  it  happens 
this  time  that  among  the  roads  still  contributing 
early  statements  there  are  several  which  have  had 
their  gross  revenues  heavily  reduced  because  of  the 
great  shrinkage  in  the  movement  of  wheat  to  market. 
Every  one  is  of  course  familiar  with  the  fact  that  the 
country  is  entirely  bare  of  any  considerable  supplies 
of  wheat,  and  that  it  is  because  of  that  fact,  and  the 
urgent  need  in  Europe  for  this  grain,  that  the  Food 
Administration  at  Washington  has  had  to  lay  down 
such  rigid  regulations  for  the  consumption  of  wheat 
in  the  United  States.  The  decrease  in  earnings  of 
$913,873  for  the  month  of  May  reported  by  the 
Great  Northern  Ry.  and  the  decrease  of  SI  ,044,000 
shown  for  the  same  month  by  the  Canadian  Pacific 
Ry.  must  both,  we  presume,  be  ascribed  to  the  ex- 
haustion of  wheat  supplies,  leaving  little  to  come 
forward. 

Quite  likely,  therefore,  the  ratio  of  increase  for 
the  railroad  system  of  the  whole  country  will,  when 
complete  returns  become  available  some  weeks 
hence,  be  found  larger  than  that  shown  in  the  present 
statement.  This  statement  covers  only  59,799  miles 
of  road,  even  with  the  three  large  Canadian  systems 
included,  and  the  Western  grain-carrying  and  the 
Southern  cotton-carrying  roads  are,  as  in  the  past, 
the  carriers  chiefly  represented.  The  increase  for 
the  entire  59,799  miles  of  road  is  only  $2,651,209, 
or  4.72%.  It  should  also,  however,  be  borne  in 
mind  that  comparison  is  with  unusually  large  totals 
in  1917  and  previous  years  in  which  the  month  of 
May  has  shown  successive  large  increases.  In  May 
1917  our  early  statement  recorded  a  gain  in  the  large 
amount  of  $10,947,614,  or  15.49%,  as  compared  with 
the  corresponding  month  of  1916.  In  1916  in  turn 
our  early  compilation  for  May  registered  an  even 
larger  increase  over  1915,  namely  $18,166,882,  or 
31.50%.     It  is  true  that  the  1916  gain  came  after 
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losses  in  both  of  the  two  previous  years,  but  in 
amount  that  gain  exceeded  the  losses  of  these  two 
years  combined.  In  1915  the  loss  by  our  early 
statement  was  $5,938,253,  or  8.91%,  and  in  May 
1914  $8,839,247,  or  11.42%.  while  for  1916,  as 
already  stated,  the  increase  reached  $18,166,882,  or 
31.50%,  and  for  1917  there  was  a  still  further  gain 
of  $10,947,614,  or  15.49%.  Moreover,  prior  to  1914 
the  record  had  been  one  of  larger  or  smaller  growth 
for  several  successive  years.  In  May  1913  United 
States  railroads  had  recovered  in  large  measure  from 
the  severe  floods  encountered  in  that  year  at  the 
close  of  March,  and  much  traffic  previously  delayed 
then  came  in  to  swell  the  tonnage  of  May,  adding 
greatly  to  current  revenues.  As  a  consequence,  our 
early  statement  for  May  of  that  year  recorded  a  gain 
in  gross  earnings  of  $7,014,619,  or  over  10%.  In 
May  1912  the  improvement  was  $4,377,512,  or 
6.80%.  In  May  1911,  when  the  country  was  going 
through  a  period  of  trade  reaction,  the  increase  was 
very  small,  being  only  $658,651.  But  in  1910  our 
early  statement  for  the  month  of  May  was  highly 
gratifying,  recording  an  improvement  of  no  less  than 
$8,772,771,  or  16.98%.  Moreover,  this  followed  a 
gain  of  $6,320,871,  or  14.79%,  in  May  1909.  In 
1908,  when  the  depression  in  business  which  followed 
the  panic  of  1907  was  most  intense,  our  early  tabu- 
lation recorded  a  heavy  loss,  the  falling  off  being 
no  less  than  $15,319,106,  or  25.10%.  Prior  to  1908 
there  was  an  almost  uninterrupted  series  of  gains 
extending  back  to  1897.  In  the  following  we  show 
the  May  aggregates  as  registered  by  our  early  com- 
pilations for  each  year  back  to  1897: 


May. 

Roads 

1897 

125 

1898 

128 

1899 

111 

1900 

114 

1901 

99 

1902 

84 

1903 

81 

1904 

66 

1905 

53 

1906 

71 

1907 

67 

1908 

53 

1909 

50 

1910 

48 

1911 

44 

1912 

48 

1913 

49 

1914 

48 

1915 

45 

1916 

40 

1917 

35 

1918 

26 

Jan.  1  to 

May 

1897 

124 

1898 

126 

1899 

110 

1900 

113 

1901 

99 

1902 

84 

1903 

81 

1904 

66 

1905 

51 

1906 

70 

1907 

67 

190S 

51 

1909 

50 

1910 

48 

1911 

44 

1912 

48 

1913 

49 

1914 

48 

1915 

45 

1916 

40 

1917 

35 

1918 

26   ' 

Mileage. 


Year     Yr.  pre-    In- 
Given,    ceding,    cr'se 


Miles. 
93,637 
96,860 
91,958 
97,537 
99,916 
91,858 

101,759 
85,108 
74,767 
96,593 
93,646 
79,369 
77,583 
86,120 
87,422 
89,686 
88,816 

95.337 

89,194 
88,112 
82,766 
59,799 

31. 
93,308 
96, 70S 
91,020 
97,264 
99,9 16 
91,858 

101,759 
85,108 
74 ,.-» 1 0 
96.517 
93,646 
72,795' 
77,683 
86,120! 
87,422 
89,686 
88,816 
95,337 
89,194 
88,112 
82,766 1 
59,799! 


Miles. 

92,963 

95,748 

90,390 

95,638 

96,630 

90,262 

99,723 

82,820 

73,230 

94,398, 

92,180 

77,918 

76,243 

83,827 

85,734 

89,097 

86,735 

94,060 

87.942 

86,1.87 

81,326 

59,127, 

92,634 
95,598 
90,752 
95,365 
99,632 
90,262 
99,723 
82,820 
72,973 
94,322 
92,180 
71,553 
76,243 
83,827 
85,734 
89,097 
86,735 
94.060 
87,942 
86,187 
81.326 
69,127 


% 

0.72 
1.16 
1.73 
1.98 
3.39 
1.76 
2.04 
2.76 
2.09 
2.33 
1.59 
1.87 
1.76 
2.73 
1.97 
1.81 
2 .39 
1 .36 
1.42 
2.23 
1.77 
1.11 

0.72 
1.16 
1.28 
1.99 
0.28 
1.76 
2.04 
2.76 
2.09 
2.32 
1  .59 
1 .73 
1 .76 
2.73 
1.97 
1  si 
2.39 
1 .86 
1  ,42 
2.23 
1.77 
1.14 


Gross  Earnings. 


Year 
Given. 


37,604,347 
44,342,892 
44,569,301 
52,845,746 
57,403,999 
54,942,317 
70,028.295 
52,134,881 
48,367,104 
79,065,712 
83,611,407 
45,716,111 
49.1SS.57S 
60.439,775 
63.174,606 
68,767,003 
75,011. 869 
6S. 545. 322 
60,691,778 
75,841,360 
81,604.160 
58,863,617 


179. 
212, 
192 
258, 
279 
264 
340 
254 
231 
379 
380 
213 
241 
299 
304 
329 
35 1 
338 
300 
353 
366 
267 


431,982 
802,464 
631,594 
503,791 
458,040 
531,088 
451,843 
210,014 
262,020 
538,324 
802,330 
070,586 
351 ,924 
497,000 
409,018 
392,723 
639.190 
599,086 
054,647 
686,884 
387,818 
349,7  '! 


Year 
Preceding. 


36,190,355 
38,694,312 
41,861,285 
47,911,099 
52,167,814 
50,323,090 
62,565,693 
54,001,062 
44,543,718 
69,742,596 
72,722,063 
61,035.217 
42,867,707 
51,667,004 
62,515,955 
64.389,491 
68,027,250 
77,384,569 
66,630,031 
57,674,478 
70,656,546 
56,217,418 

ISO.894,891 
183,519,317 

183.058,659 
225,084,715 
255,282,597 
244,134,988 
300,727,974 
259,877,293 
217,158,045 
327.370,546 
347.530,821 
252,964,560 
216,821,652 
256,482,994 
303,065.788 
307.755,609 
322,026,038 
362.123.374 
327,422,970 
283,481,581 
326,271,097 
2  to  ,464,643 


Increase  (  +  ) 

or 
Decrease  ( — ) . 


$ 

+  1,413 

4-5,648 

+  2,708 

+  4,934 

+  5,236 

+  4,619 

+  7,462 

—1,866 

+  3,823 

+9,323 

+  10,889 

—15,319 

+  6,320 

+  8,772 

+  658 

+  4,377 

+  7,014 

—8,839 

—5,938 

+  18,166 

+  10,947 

+  2,6")1 


,647 
185 
227 
602 

IS] 

386 


992J  3.91 

580,14.59 

016  6.46 

10.29 

10.03 

9.17 

11.92 

3.44 

8.58 

116113.37 

344  14.97 

106  25.10 

,871  14.79 

,771  16.98 

651  1.01 

512i  6.80 

619  10.30 

247,11.42 

2531  8.91 

882  31.50 

614  15.49 

20)  4.72 


— 1, 

+  29, 
+  9, 
+  33, 
+  24, 
+  20 
+  39 
—5, 
+  14 
+  52 
+  33 
—39 
+  24 
+  43 
+  1 
+  21 
+  32 
—23 
—27 
+  70 
+  40 
+  23 


462,909 
283,147 
572,935 
419.076 
175.443 
396,100 
723,869 
667,279 
103,975 
,167,778 
271.509 
893,974 
530,272 
014,006 
343,230 
637.114 
,613,152 
,524,288 
,368,323 
,205,303 
,116,721 
,885,081 


0.81 

15.95 

5.22 

10.84 

9.47 

8.35 

13.21 

2.18 

6.49 

15.93 

9. SO 

15.77 

11.33 

16.77 

0.44 

7.03 

10.14 

0.04 

8.36 

24.76 

12.30 

9.81 


Note. — We  do  not  Include  the  Mexican  roads  In  any  of  the  years. 

We  have  referred  above  to  the  contraction  in  the 
wheat  movement.  This  is  illustrated  by  the  fact 
that  at  the  Western  primary  markets  for  the  four 
weeks  ending  May  25  the  receipts  of  wheat  were 
only  6,225,000  bushels,  as  against  21,777,000  in  the 
corresponding  four  weeks  of  1917  and  21,494,000 
bushels  in  the  same  four  weeks  of  1916.  But  this 
contraction  in  the  wheat  movement  did  not  fall  with 
equal  severity  upon  all  the  Western  roads.  In  the 
case  of  such  roads  as  are  not  distinctively  wheat 
carriers   but   move   considerable   amounts   of   other 


grain,  the  losses  in  wheat  were  in  larger  or  smaller 
measure  offset  by  gains  in  the  other  cereals.  Thus 
the  corn  deliveries  at  the  Western  primary  markets 
in  the  four  weeks  this  year  were  15,663,000  bushels, 
against  only  13,446,000  in  the  four  weeks  last  year, 
while  the  receipts  of  oats  were  18,305,000  bushels, 
against  15,490,000  bushels.  However,  the  gains 
here  were  not  sufficient  to  offset  the  great  con- 
traction in  the  wheat  movement ;  and  when  we  com- 
bine wheat,  corn  and  oats  and  add  barley  and  rye 
it  is  found  that  aggregate  grain  receipts  for  the  four 
weeks  this  year  were  only  43,795,000  bushels,  against 
54,524,000  in  the  four  weeks  of  1917  and  67,556,000 
bushels  in  the  corresponding  four  weeks  of  1916. 
The  details  of  the  Western  grain  movement  in  our 
usual  form  are  shown  in  the  following: 


WESTERN    GRAIN    RECEIPTS. 


Four  Weeks  Flour. 

end.May25.  (bbls.) 

Chicago — 

1918 630,000 

1917 798,000 

Milwaukee — 

1918 67,000 

1917 141,000 

St.  Louis — 

1918 278.000 

1917 264,000 

Toledo — 

1918 

1917 

Detroit — 

1918 

1917 26,000 

Cletela  -d — 

1918 50,000 

1917 68,000 

Peoria — 

1918 128,000 

1917 137,000 

Duluth — 

1918 

1917 

Minneapolis — 

1918 

1917 29,000 

Kansas  City — 

1918 

1917 

Omaha — 

1918 

1917 


Total  of  All — 

1918 1,153,000 

1917 1,463,000 


Wheat, 
(bush.) 

188,000 
3,405,000 

68,000 
755,000 

297,000 
2,574,000 

86,000 
168,000 

13,000 
289,000 

67,000 
238,000 

52,000 
260,000 

43,000 
2,544,000 

4,658,000 
7,260,000 

280,000 
2,970,000 

473,000 
1,314,000 


6,225,000 
21,777,000 


Corn. 

(bush.) 


5,944.000 
4,420,000 


310.000 
1.090,000 


1,607,000 
1,840,000 


181,000 
157,000 


280,000 
114,000 


95,000 
194,000 


2,110,000 
1,843,000 


713,000 
401,000 

1,962,000 
1,381.000 

2,461,000 
2,006,000 


15,663,000 
13,446,000 


Oals. 

(bush.) 

8,647,000 
7,644,000 

1,597,000 
1,198,000 

2,203,000 
1,861,  00 

366,000 
129,000 

281,000 
407 ,000 

524,000 
345,000 

1,148,000 
971,000 

96,000 
34,000 

1,271,000 
904,000 

869.000 
725,000 

1,303.000 
1,272,000 


18,305,000 
15,490,000 


Barley . 
(bush.) 

1,155,000 
898,000 

453 ,000 
937,  00 

48,000 
39,000 

173,000 


10.000 
20,000 

02 ,000 
221,000 

174,000 
280,000 

958,000 
696.000 


Rye. 
(bush.) 

135,000 
313,000 

73,000 
137,000 

4,000 
3,000 

19,000 


2.000 
13,000 


28,000 
15,000 


33,000 


308,000 
206,000 


3.033,000 
3,091,000 


569,000 
720,000 


As  against  the  loss  in  the  grain  movement,  Western 
roads  had  the  advantage  of  a  larger  live-stock  move- 
ment. Thus  at  Chicago  the  receipts  for  the  even 
month  comprised  21,015  carloads  of  live  stock,  as 
against  only  19,766  carloads  in  1917,  and  at  Omaha 
9,460  carloads  in  1918,  against  8,889  in  1917. 

The  cotton  movement  in  the  South  was  somewhat 
irregular  and  was  small  in  both  years.  The  ship- 
ments overland  for  the  month  this  year  were  285,394 
bales,  against  161,877  bales  last  year  and  196,946 
bales  in  May  1916,  while  the  receipts  at  the  Southern 
outports  reached  only  218,315  bales  in  May  1918, 
against  251,343  bales  in  May  1917  and  413,862  bales 
in  May  1916. 

RECEIPTS  OF  COTTON  AT  SOUTIIKUX  PORTS  IN*  MAY  AND  FROM 
JAN.  1  TO  MAY  31  1918,  1917   \  N  I  >   1916. 


Ports . 

May. 

.Si 'iff  Jan.  1. 

1918. 

1917. 

1916. 

1918. 

1917. 

1916. 

G  ilveston bales. 

Texaa  City,  &c. 

37,564 
10,389 
92,106 

6,20 
14,910 

10,0110 

3,944 

91,845  107,652 

6,689      3.361 

81,892    96,636 

8,651 

20,880    47,698 

9.170     18,600 

3,783     16,903 

483,167 
71.171 

067.737 
31,872 
19,987 

367.717 
37.100 
13,998 

32,892 

10     .788 

3,033 

753,025 
00.073 

416.398 
22,916 
24,333 

114,428 
1  1,670 
33,988 

8,005 
154.734 

804.766 
167. 13S 
494,469 

71.700 
39.069 

325.921 

Brunswick 

Charleston 

70.700 

62,172 

101 

6,818 

24,291 

00.612 

NTorf  ilk 

287.557 

48,866 

Tot:il     

218.315 

251 .  143  413.862 

l  ,859,767 

1.636,778 

Southern  roads  on  the  whole  show  larger  sains 
in  gross  earnings  than  those  of  any  other  section,  and 
this  is  due  of  course  to  the  general  activity  and  busi- 
ness prosperity  which  the  South  is  enjoying.  For 
the  Southern  Railway  system  the  increase  reaches 
no  less  than  $2,703,335,  or  over  28%,  and  this  fol- 
lows a  substantial  increase  on  the  same  system  in 
1917  over  1916  and  in  1916  over  L915.  Thai  the 
roads  in  other  sections,  however,  are  also  doing  well 
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is  evident  from  the  gain  of  $388,191  reported  by  the 

OUri  Kansas  A.  Texas  and  the  increase  of  $199,028 

shown  by  the  Buffalo  Rochester  A:  Pittsburgh,  as 
Eastern  bituminous  coal-carrying  road.  In  the 
following  we  show  all  changes  lor  the  separate  roads 

for  amounts  in  excess  of  $30,000,  whether  increases 
or  decreases: 

PRINCIPAL  OH  \NOK.s  im  QROSS  EARNINGS  I\  M  \^  . 


Inert  ases. 

Southern  Ry  System $2,703,335 

<  Jr.ni.l  Trk  or  Can  I  I  rds). 

.  iri  Kan  -v  Texas   ..  '388.191 

Buffalo  Roch  &   Pltl  l)   ..  L99.082 

T.-\  is  &   Pacific li 

si   Louis  Southwestern...  90.000 
Toledo  si  i,  &  Western... 

Chicago  Great  Western..  70,551 

Duiiiin  SoSh  A  Atlantic.  66,016 

ido  .v  Southern 59,687 

i.i  Sou  &  Florida 54,255 

Shreve  .v  Pacific...  49.511 

Mobile  .V:  Ohio 42.199 


Increases. 

go  I ud  ft  Louisville.      $11.1  Ki 
Mali  una  .v  yicksburg 34,208 


Representing    18   roads 

In  our  compilation. ..Si,095,380 

Di  creases. 

Canadian  Pacific $1.01 1,000 

Great  Northern oi 

Ann    Arbor 42,221 


Representing  3  roads  in 

our  compilation S2 ,000 .094 


To  complete  our  analysis,  we  annex  the  following 
six-year  comparisons  of  the  earnings  of  leading  roads 
arranged  in  groups: 

EARNINGS  OF  NORTHWESTERN  AND   NORTH  PACIFIC  GROUP. 


May. 

1918.            1917. 

1916. 

1915. 

1914.             1913. 

Canadian  Pac. 
Chic  Grt  West* 
Dul  S  S  &  All- 
Great    North'n 
Minn  &  St  La. 
M  StP  &  S  S  M 

$ 

13,024,000 

1,429,333 

427,982 

7,230,026 

6888,850 
62,866,077 

S 

14,068,000 

1,358,782 

361,966 

8,143.89!) 

888,850 

2,866.077 

% 

12,472.167 
1.185,814 

311,956 
6,917,872 

855,850 
2,641,349 

$ 
7,261,495 
1,087,531 

250,556 
4,801,733 

719,578 
2,015,941 

$ 

9,720,461 
1,097,042 

281,488 
5,987,138 

701,460 
2.200,796 

S 

11,750.913 

1,127,245 

308,651 

7,007,940 

702.277 

2,278,490 

Total 

25,866.268 

27,687.574 

24,385,008ll6,136,834 

19,988,385 

23,175,522 

*  Includes  Mason  City  &  Fort  Dodge  and  the  Wisconsin  Minnesota  &  Pacific. 

a  Includes  Iowa  Central. 

6  May  not  yet  reported;  taken  same  as  last  year. 

EARNINGS   OF   MIDDLE   AND   MIDDLE   WESTERN   GROUP. 


May. 

1918. 

1917. 

1916. 

1915. 

1914. 

1913. 

S 

$ 

$ 

S 

S 

S 

Buff  Roch  &  P 

1,570,758 

1,371,676 

1,094,247 

805,357 

772,031 

1,016,377 

Chic  Iud  &  Lou 

802,564 

761,124 

704.029 

572,233 

575,382 

645,593 

Grand   Trunk  1 

Gr  Trk  W.  !• 

6,557,318 

5,856,603 

4,677,936 

4,015,302 

4,309,610 

4,914,004 

DGH&Mi 

Canada  Atlj 

Tol  Peor  &  W. 

6106,624 

106,624 

98,595 

84,546 

93,508 

108,864 

Tol  St  L  &  W. 

675,266 

591,514 

523,874 

384,700 

347,697 

389,819 

Total 

9.712.530 

8,687,541 

7,098,681 

5,862,138 

6,098,228 

7,074,657 

6  .May  not  yet  reported 

taken  same  as  last  year. 

EARNINGS  OF  SOUTHERN  GROUP 

May. 

1918. 

1917. 

1916. 

1915. 

1914. 

1913. 

$ 

S 

S 

S 

S 

S 

Ala  &  Vicks... 

196,791 

162, 5S3 

151,823 

127,734 

136,401 

157,854 

Mobile  &  Ohio 

1,244,552 

1,202,353 

1,084,534 

967,550 

1,087,215 

1,184.985 

Southern  Ry.l 

(4,916,931 

5,620,839 

5,605,709 

Ala  Grt  Sou.  | 

|     412,099 

413,413 

471,539 

CNO&TP} 

12.150,247 

9,446,912 

8,315,477 

{     831,801 

940,508 

979,296 

N  O  &  N  E.| 

!     285,090 

322,602 

356.0S9 

Nor  Ala J 

{       38.163 

46,323 

43,144 

Vlcks  Sh  &  Pac 

204,566 

155,055 

136,474 

122,632 

129,197 

140,763 

Total 

13.796.150  10,966,903 

9,688,308 

7,702,000 

8,696,498 

8,939,379 

EARNINGS    OF   SOUTHWESTERN    GROUP. 


May. 

1918. 

1917. 

1916. 

1915. 

1914. 

1913. 

Colo  &  South. 
M  K&Texa.. 
St  L  So  West.. 
Texas  &  Pacific 

S 
1,484,325 
3,874,594 
1,443,000 

1,977,784 

S 
1,424,638 
3,486,403 
1,353,000 
1.865,346 

S 

1,265,442 

2,731,345 

987,495 

1,433,073 

S 

1,006.729 

2,287.569 

770,560 

1.322,574 

$ 

925,589 
2,220,168 

876,339 
1,388,080 

S 
1.253,457 
2,409,627 
1.030,260 
1,365.931 

Total 

8.779,703 

8,129,387 

6,417,355 

5,387,432 

5,410,176 

6,059,275 

GROSS    i.  VRN  ■  i   AKV     1     TO    MAY    81. 


a  Includes  Texas  Central  &  Wichita  Falls  line. 

We  now  insert  our  detailed  statement  comprising 
all  the  roads  wdiich  have  thus  far  furnished  figures  for 
the  month  of  May.  In  a  second  table  we  give  the 
comparative  earnings  of  the  same  roads  for  the 
period  since  the  first  of  January: 

GROSS  EARNINGS  AND  MILEAGE  IN  MAY. 


Name  of  Road. 


Alabama  &  Vicksburg. 

Ann  Arbor 

Buffalo  Roch  &  Plttsb. 

< lanadian   \'<>n hern 

Canadian  Pacific 
Chicago  Great  Western 
Chic  indlanai)  «v  Louis? 

Colorado  8c  Southern 

Detroit  &  Mackinac 

Dululli  So  Shore  .V:  All    . 
Georgia  South  &  Florida 
Grand  Trk  of  Canada 
Grand  Trunk  West'n 

Del  Grd  I  lav  &  Milw 

Canada   Atlantic 

('.real  Northern 

Mineral   Range. 

IM  i  ISOUTi   Kan  &  Texas. 

Mobile   &    i  (hi 0         

Nevada-Calif-Oregon 

St  Louis  Southwestern 

Southern  Railway  Syst 
Tenn  Ma  &  ( leorgia   _ 
Texas  &  Pacific... 
Toledo  st  Louis  -V  West 
Vicks  Shreve  &  Pacfflc. 

Total  (26  roads) 58,868.647 

Net  increase-  it. 72%) 


Gross  Earnings. 


1918. 


1917. 


196.791 
303,719 

L  ,570,758 

3,761,000 
13,024,000 

1,429,333 
802.564 

1,484,325 
128,901 
427.982 
272,274 

6,557,318 


7.230,026 

si.  .,i'.o 
3.874,591 

20,026 
1,443.000 
12,150 

S.Olil 

1,977,784 
675,266 
204,566 


162,583 
345,940 

1,371.676 

3.784,700 
14,068,000 

1  ,358,782 
701,121 

1,424,638 
1 1 7.270 
361.000 
21S.019 

5,856,603 


8.143,899 

101,055 

3,486,403 

l,202.3r>3 
30.850 

1,353,000 

9.446,912 

9,738 

1. so:,, 3  10 
591.514 
155,055 


56,217,438 


a  Includes  Texas  Central  in  both  yens. 


Inc.    (+)    or 
Dec.    (— ). 


+34 
— 42 
+  199 
—23 

-1.011 
+  70 

+41 
i  59 

+  11 
+  66 
+  54 


208 

221 
082 
700 
,000 

,651 
,440 
,687 
,625 
,016 
,255 


+700.715 


—913 

—  19 

+  388 

+  42 

—10 

+  00 

t  2. 703 

— 1 

+  112 

+  83 

+49 


,873 
105 
101 
,199 
,830 

,000 
,335 
,077 

,438 

,752 
,511 


Mileage. 


1918.     1917 


111 
203 

■ 
,425 
,388 
,  19  i 
057 
.810 

381 

001 
402 


4,533 


8,25.. 
100 

3,800 
1.150 
275 
1  .782 
7,9  10 
00 

1.946 

451 
171 


1-2,651.209  59,799  59.127 


1  12 

203 

5S0 

0.200 

12.021 

1.496 

or,  I 

1,8  10 
382 
500 
102 

4.533 


8.105 

120 

3, S05 

1  . 1 60 

1,753 

7.0  10 

os 

1.010 

454 

171 


Name  of  Kami. 


101  8. 


S 
928.007 

6,537.855 
17,409.800 
59,1  ; 

7.020,000 

3.591 
8.083.958 

l.r,51 
1  .005,230 

1.386,778 


1017. 


Increase.     I  urease 


25.500,275 

31.30S.001 
117,019 

10.5  12,0, "7 

5,531,986 

87,334 

7,933,700 

55,(300,837 

45,282 
9,685.192 
2,891,319 
1,018.811 


$ 

.  087 
1,231,528 
6,518.276 

10.173,300 

57.512.010 

0.107.036 

3,0,-0,205 

,.111.1  90 

531,734 

1,051.872 

1,148.121 


S    I 

1 3 1 .020 

32.812 

1.019.579 

030.500 
1.032.237 

613.063 

072, 70 S 

32.917 


238,657 


24.274.445  1,285.830 


Aiab. mi .,  a  \  Icksburg 

Aim    Arbor       

Buffalo  Roch  a   Pittsburgh 

:iui  Northern. 

a,,,  I'acll  Ic        

,  hern 

i  >,  i  roll  a    Mackinac 

Dululli  South  Shore  A:  All 
i,  hern  -v  Florida 
Grand  Trunk  of  ( lanada 
( irand  Trunk  We 

Detroit  ( ir  I  la\  ill  ..V  Mil 

( '.mad. i    m  lantlc 

Great    NTotf  hern 

M  [ner  ,i     Range 

Mobile  a  Ohio... 

i  ^-California-Oregon. 

St  Louis  Southwestern 

Southern  Railway  System. 

Ma  >>c  Georgia 

Texas  &  Pacific 

Toledo  St  Louis  &  West — 
Vlcks  Shrev  &  Pacific 

Total  (26  roads) 267,349,724243,464,643  24,204.24 

Net  increase  (9.81%) 1    23,885,08ll 


31,101 

■100 

10,17:', 

5,407 

1  10 

6.655 

11,111 
50 

2,703 
830 


156 

721     3 

707 
000 

;o;    i 

53  s  11 

I0i 

730 

003 

700 


369.256 

124,219 


- 
,25s, 200 


002,153 
187.050 
188.051 


87,001 
40,636 


92.495 
52.543 


31.675 
"  4.909 


a  Includes  the  Texas  Central  in  both  years. 


COTTON  ACREAGE  AND  CONDITION 
JUNE  1  1918. 

Sharply  conflicting  influences  have  been  operative 
this  year  during  the  time  of  preparing  land  for  cotton 
and  its  planting.  There  never  has  been  a  time  in  the 
history  of  the  United  States  when  prices  prevailing 
for  the  staple  have  presented  so  strong  an  argument 
in  favor  of  a  largely  increased  planting  as  this  spring 
and  there  can  be  no  doubt  that  under  any  other  con- 
ditions than  those  now  existing  effort  would  have 
been  made  to  utilize  every  little  patch  of  ground  that 
could  be  made  available  for  its  production.  But, 
as  against  this  incentive,  there  has  been  the  neces- 
sity incumbent  upon  every  section  of  the  country 
to  add  to  its  foodstuffs  production  to  as  great  an 
extent  as  possible  in  order  not  only  that  there  should 
be  an  ample  supply  for  home  consumption  but  an 
augmented  amount  of  grains  for  the  use  of  our  forces 
abroad  and  to  assist  in  feeding  our  allies  and  the 
neutrals  more  or  less  dependent  upon  us.  Every 
agency  the  Government  has  been  able  to  enlist  in 
spreading  this  propaganda  has  been  employed ,  writh  the 
result  that  South,  as  wrell  as  elsewhere,  the  area  under 
grain  has  been  enlarged,  even  though  the  ultimate 
outcome  has  not  been  fully  up  to  original  expectations. 

It  is  hard  to  realize  the  heighth  to  which  the  price 
of  cotton  has  risen  within  a  comparatively  short 
period,  as  a  result  of  the  diminished  yield,  giving  to 
the  grower  enormous  profits  and  furnishing  the 
strongest  kind  of  an  incentive  to  plant  to  the  limit 
even  though  it  be  necessary  to  take  chances  of  being 
able  to  obtain  sufficient  labor  to  properly  work  the 
crop.  Following  the  breaking  out  of  the  war  in 
Europe  the  value  of  the  staple  slumped  so  decidedly 
that  steps  were  taken  to  aid  Southern  planters,  the 
buy-a-bale  movement  being  one  of  them.  But 
within  a  year  prices  had  returned  to  a  practically 
normal  basis;  in  1916  a  higher  level  than  at  any  time 
since  1873  was  reached,  in  1917  all  records  back  to 
Sept.  14  1869  were  passed, and  in  April  of  the  current 
year  middling  uplands  was  quoted  at  36c.  per  pound 
at  New  York,  the  highest  point  attained  since  early 
in  November  1866.  The  truth  is  the  course  of  values 
in  1917  consequent  upon  reduced  supplies  and  urgent 
demand,  was  simply  phenomenal.  In  February  of 
that  year  the  quotation  for  middling  uplands  at 
New  York  was  as  low  as  14.30c,  but  December 
found  it  at  31.85c,  and  at  no  time  since  1918  began 
has  the  price  been  mentionably  below  27c  and  then 
only  for  short  periods.     With  that  the  situation,  is 
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it  possible  to  conceive  of  anything  but  an  addition 
to  area  this  spring?  Certainly  not.  Area  has  been 
increased — not,  however,  to  the  extent  it  would  have 
been  had  not  the  foodstuff  situation  been  put  so 
strongly  up  to  the  South. 

That  prices  for  cotton  should  have  advanced 
materially  the  current  season  is,  of  course,  no  more 
than  was  to  be  expected  under  the  conditions  of 
supply  and  demand  existing.  The  heighth  attained, 
though,  is  surprising.  Following  the  short  crops 
of  1915-16  and  1916-17,  a  yield  of  about  the  same 
diminutive  extent  was  the  result  for  1917-18  and 
meanwhile  consumption  has  continued  of  very  full 
volume,  despite  smaller  takings  by  Europe.  The 
effect  was  to  reduce  visible  and  invisible  stocks  com- 
bined to  a  lower  level  than  at  any  time  since  the  fall 
of  1904.  Furthermore,  there  appears  to  be  little, 
if  any,  prospect  of  there  being  any  mentionable 
easing  up  in  the  demand  for  goods  so  long  as  the 
immense  needs  of  the  fighting  forces  have  to  be 
supplied  in  addition  to  ordinary  consumptive  require- 
ments. And  when  the  war  ends,  which  may  or  may 
not  be  before  another  planting  season  rolls  around, 
there  will  be  a  very  urgent  demand  for  supplies  of 
the  raw  material  from  directions  not  now,  or  for 
some  time  back,  able  to  obtain  any  cotton  here. 
It  can  be  seen,  therefore,  that  a  materially  increased 
yield  is  very  essential.  A  greater  area  than  ever 
before,  it  is  true,  has  been  planted,  but  that  does  not 
necessarily  assure  a  large  gain  in  production.  With 
favoring  weather  throughout  the  season  a  very  con- 
siderable augmentation  in  yield  is  certain,  but  it  is 
not  without  the  bounds  of  reason  that  adverse  con- 
ditions hereafter  may  result  in  another  disappoint- 
ment, especially  as  the  soil,  not  so  well  enriched  by 
fertilization  the  last  three  years  as  theretofore,  can- 
not be  relied  upon  for  full  aid  in  that  respect.  Still 
there  is  no  reason  at  this  time  to  hold  anything  but 
an  optimistic  view  of  the  situation. 

Investigations  made  within  the  last  few  weeks,  and 
upon  which  this  report  is  based,  indicate  beyond 
question  that  the  inclination  to  extend  cotton  area 
this  year  was  very  pronounced  at  the  South  at  the 
time  when  preparations  for  planting  began,  the  seem- 
ing lack  of  labor  to  work  the  farms  (owing  to  con- 
scription for  the  armies  and  the  migration  of  negroes 
to  localities  where  higher  remuneration  was  to  be 
secured)  not  acting  as  a  great  deterrent,  in  view  of 
the  enormous  profit  secured  from  the  last  planting 
and  the  probability  of  the  maintenance  of  a  very  high 
level  of  prices  for  the  immediate  future.  But,  as 
was  the  case  last  year,  early  intentions  were  consider- 
ably modified  as  a  result  of  the  campaign  inaugurated 
to  bring  about  an  important  enlargement  of  the 
area  under  foodstuffs,  with  the  expectation  of  thus 
securing  not  only  a  supply  ample  for  home  needs, 
but  a  formidable  surplus  for  feeding  our  troops 
abroad  and  relieving  the  food  situation  among  our 
allies  and  the  several  European  neutrals.  A  new 
high  record  in  planting,  however,  has  again  been 
established.  The  first  step  to  obtain  a  greater  yield 
has,  therefore,  been  taken  and  it  is  now  a  matter 
of  weather  conditions  whether  expectations  shall  be 
realized.  We  need  hardly  reiterate  that  weather, 
almost  more  than  area  planted,  is  the  vital  factor  in 
making  or  marring  a  crop.  This  is  indicated  con- 
clusively by  a  compilation  made  a  part  of  our  acreage 
circular  of  June  1913,  and  which  we  now  bring  down 
to  date  and  present  below.  It  will  be  noted  that 
there  arc  some  striking  instances  where  increases  in 


area  were  very  much  more  than  offset  by  adverse 
conditions    of    weather    and    early   frosts. 


Year's  Planting. 

"Chronicle" 
Acreage. 

Crop* 
Bales. 

Pounds 
per  Acre. 

1870 

9,985.000 
17,449,000 
17.834,000 
20.173.480 
20.910,320 
20,838,205 
20,680,247 
21,718,545 
23,028,792 
23,175,000 
24,175,245 
26,533,944 
27,874,105 
27,300,371 
28,995,986 
32,363,690 
28,808,415 
31.557,242 
33,079,425 
33.512,112 
33,802,406 
35,379,358 
37,581,022 
37,377,276 
38,573,441 
39,477,567 
35,190,493 
39,587,271 
39,683.045 

4,352,317 

5,714.052 

5,669,021 

7.313,726 

8.655,518 

9.038,707 

9,892,766 

8,714,011 

11.180.960 

11,235,383 

9,439,559 

10,425,141 

10,701,453 

10,758,326 

10,123.686 

13.556,841 

11,319,860 

13,550.760 

11,581,829 

13,828,846 

10,650,961 

12,132,332 

16,043.316 

14,128,902 

14.884,801 

al6,738,241 

al2,012,813 

al2,664,078 

al2, 500,000 

191 

1883 

149 

1884 .    . 

144 

1889 

169 

1890 

194 

1891 ... 

203 

1894 

234 

1896. 

194 

1897 

237 

1898 

240 

1899 -. 

189 

1900 

193 

1901.. .    . 

186 

1902 

192 

1903. . 

170 

1904 -.. 

207 

1905 

192 

1906 

211 

1907 

170 

1908 ... 

203 

1909 

153 

1910 •_ 

163 

1911. 

209 

1912 

187 

1913 

189 

1914 

a207 

1915 

al66 

1916 

al84 

1917 

*  Commercial  crops,     a  Census  Bureau  reports  of  actual  growth. 

There  would  seem  to  be  no  reason  for  amplifying 
the  above  statement;  it  explains  itself  and  proves 
conclusively  the  folly  of  using  area  alone  as  a  basis 
for  estimating  the  final  outcome  of  crops.  The 
average  yield  per  acre  during  the  series  of  years 
included,  it  will  be  noted,  has  ranged  all  the  way 
from  144  lbs.  lint  (1884  planting)  to  240  lbs.  (1898), 
with  production  in  excess  of  200  lbs.  per  acre  in 
only  nine  of  the  twenty-nine  seasons. 

The  boll  weevil  is,  of  course,  an  ever  present 
menace  and  since  it  first  made  its  appearance  in  the 
extreme  southeastern  portion  of  Texas  in  1892  has 
gradually  widened  the  sphere  of  its  baneful  activities 
until  in  1917  it  was  to  be  found  in  greater  or  lesser 
numbers  in  some  portion  of  every  cotton  growing 
State  except  Virginia,  the  Carolinas  and  California. 
This  year,  however,  little  reference  has  been  made  to 
its  appearance  thus  far,  except  in  Alabama,  Missis- 
sippi and  Florida.  That  in  some  seasons  it  has  been  ef- 
fective in  largely  curtailing  production  in  important 
localities  must  be  admitted,  but  despite  its  presence 
the  country  raised  in  1914-15  a  very  large  crop — in 
fact,  the  largest  in  our  history  in  number  of  bales  and 
exceeded  on  but  few  occasions  in  average  yield  per 
acre. 

Conclusions. 

From  the  details  by  States  given  on  subsequent 
pages  we  arrive  at  the  following  conclusions. 

FIRST. — Acreage  has  been  increased.  The  tendency 
in  that  direction  has  been  clearly  manifest  notwith- 
standing the  efforts  made  to  induce  a  much  greater 
planting  of  foodstuffs.  Additions  have  been  in 
varying  degree  and  in  one  or  two  States  local  influ- 
ences have  served  to  bring  about  decreases.  A 
feature  of  the  year  has  been  a  further  important 
extension  of  cotton  planting  in  the  newer  territory 
devoted  to  the  staple — California,  Arizona  and  New 
Mexico.  The  general  result  of  this  spring's  plant- 
ing, according  to  our  aim  lysis  of  the  returns  at  hand, 
is  an  average  augmentation  in  area  of  3.59%.  The 
changes  in  acreage,  as  we  make  (hem,  are  as  follows: 


SI'il^s — 

Acf( 

1 9 1 ; . 
1 1  . 1 06 

North  Carolina 

South  Carolina 

..   1,715.376 
.  2,843,023 
.  5A' 

Alabama  - 

Louisiana 

Tennessee 

..  3.484,987 
1  .  i  10,056 

833,059 
.   3,654.075 

California,   *c. 

ill.  !36 
1 

83.048 

— Est. 

for  1918— 

Li  rrage 

Inc. 

[918. 

\% 

89,462 

2',. 

1,681.068 

1'. 

2.928.3J  1 

19,220 

10% 

3,833,486 

3,81  i.oil 

1,519.460 

13.9 

ro.454 

816.398 

3.836,779 

1 

i  13.094 

30% 

3.59% 

11    107  4* 

2C00 
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This  compilation  shows  thai  there  is  a  net  increase 
compared  with  1917  of  3.59'',',  the  total  acreage 
reaching  41,107,429  acres  in  1918,  against  39,683,045 
acres  in  1917.  We  add  figures  for  previous  years, 
giving  not  only  the  acreage  but  the  total  crop  for 
each  year,  with  the  percentage  of  increase  or  decrease 
in  area  and  the  production  and  product  per  acre. 


in  thousands. 

1917-18. 

1916-17. 

1915-16. 

1914-15. 

1913-14. 

Virginia 

41 
1.715 
2.843 
5.475 

290 
3,485 
3,532 
1 ,420 
13.553 
2.570 

833 
3,654 

272 

41 
1,665 
2.734 
5,586 

299 
4.052 
3.717 
1,340 
13.158 
2,496 

868 
3,415 

216 

36 
1.448 
2.419 
5.078 

284 
3.752 
3.380 
1.196 
11.645 
2.189 

789 
2,799 

175 

43 
1 .665 
2.749 
5.520 

299 
4,169 
3.634 
1.329 
13.084 
2.488 

876 
3.414 

208 

42 

North  Carolina 

South  Carolina 

1 .665 
2.777 
5.492 

293 

4.128 

3.494 

1,254 

TmtM -- 

12,703 

Arkansas 

Tennessee 

2.415 
859 

3.298 

153 

Total  acreage.. 

Total  production 

Increase  In  acreage 

Increase  In  production. 
Product  per  acre,  lbs 

39,683 
0.24% 

39,587 
ol2.976 
12.58% 

0.18% 
160 

35.190 

al2.953 

*1086% 

*16.32% 

180 

39.478 

015,067 

2.34% 

3.13% 

188 

38.573 

1  1,8*1 

3.20% 

3.40% 

189 

a  Commercial  crops;  actual  growth  including  linters,  16,738,241  bales  in 
1914-15.  12.012.813  bales  in  1915-16.  and  12.664.078  in  1916-17.  *  Decrease. 

SECOND. — With  regard  to  maturity,  cultivation 
and  condition,  our  conclusions  are  as  follows: 

(1)  In| 'maturity  the  crop  at  this  writing  (June  20) 
while  probably  not  up  to  the  average,  is  certainly 
more  advanced  than  a  year  ago.  At  time  of  planting 
there  were  complaints  of  various  hindering  influences 
but  none  of  themjpf  a  serious  nature  and  the  localities 
where  overflowing  of  land  served  to  cause  delay 
were  of, negligible  extent,  as  compared  with  the  whole 
area.  Cold  weather  held  the  plant  in  check  some- 
what in  Aprik  and  early  May  but  no  mentionable 
injury'  therefrom  has  been  called  to  our  attention. 
Since  the  middle  of  May  the  weather  quite  generally 
has  been  favorable  for  cotton. 

(2)  Cultivation  of  the  crop  has  been  well  attended 
to  notwithstanding  the  reported  scarcity  of  farm 
labor  in  many  localities  and  at  this  time  the  fields 
are  stated  to  be  in  fine  shape.  As  regards  fertilizers, 
an  increase  in  the  takings  of  commercial  sorts  has 
been  somewhat  of  a  feature  of  the  year,  and  quality 
is  referred  to  as  better  than  in  previous  seasons  since 
the  beginning  of  the  war  in  Europe  interfered  with 
the  procuring  of  essential  elements  necessary  in 
their  making.  The  improved  quality  is  expected 
to  find  reflection  in  the  returns  of  yield  from  the 
older  cotton  States  where  an  extensive  use  of  artificial 
aids  to  productiveness  is  considered  necessary  to  the 
reaching  of  satisfactory  results.  Even  in  some 
localities  where  fertilizers  are  never  or  but  little  used 
we  note  a  tendency  to  turn  to  them  this  year. 

(3)  Condition  of  the  plant  is  now  very  satisfactory 
in  the  main.  The  Agricultural  Department  reported 
the  average  condition  for  the  whole  cotton  belt 
on  May  25  as  82.8,  against  69.5,  on  the  same  date 
last  year,  77.5  in  1916,  80  in  1915  and  74.3  in  1914 
(the  record  crop  year)  and  a  ten-year  average  of 
79.0.  The  weather  since,  according  to  our  private 
reports,  as  well  as  the  official  bulletins,  has  been 
conducive  to  favorable  growth  and  development, 
and  it  is  therefore  to  be  anticipated  that  the  returns 
for  June  25  will  show  that  condition  has  at  least  been 
well  maintained,  thereby  strengthening  belief  in  an 
appreciably  larger  yield  than  last  year  if  not  a  new 
high  record  in  production. 

Our  summaries  by  States  are  as  follows : 

VIRGINIA. — Our  reports  from  Virginia  are  to  tho  effect 
that  the  weather  was  too  cold  and  wet  for  the  most  part  in 
April  and  as  a  result  planting  which  began  about  April  10 
in  the  limited  area  devoted  to  cotton  production  in  the  State 
was  not  completed  until  near  the  close  of  May.  On  the 
whole  seed  came  up  poorly  and  some  had  to  be  replanted. 


In  Mny,  however,  generally  favorable  conditions  were 
experienced,  assisting  development, and  the  same  can  be  said 
of  June  thus  far.  Consequently  stands  now  are  quite  good 
and  the  fields  clean.  Acreage  decidedly  restricted  at  any 
time  seems  to  have  been  decreased  a  little  this  year  in  favor 
of  food  crops — about  4%.  Fertilizers  appear  to  have  been 
used  to  about  the  same  extent  as  in  the  previous  year. 

NORTH  CAROLINA.— Notably  favorable  weather  was 
the  feature  of  the  early  spring  in  North  Carolina.  Tempera- 
ture during  March  was  well  above  normal,  and  the  rainfall, 
although  below  the  average  of  former  years,  was  sufficient  to 
put  tho  soil  in  good  condition,  making  possible  a  better  and 
more  speedy  preparation  of  it  for  crops.  Farm  work,  there- 
fore, at  the  opening  of  April  was  more  forward  than  usual. 
At  that  time,  in  fact,  the  situation  was  practically  all  that 
could  be  desired,  and  consequently  planting  operations  began 
under  very  favorable  auspices.  Putting  in  of  seed  was 
begun  in  some  sections  as  early  as  the  first  of  April,  but  work 
did  not  become  general  until  between  the  10th  and  15th  and 
was  completed  about  May  20,  or  a  little  in  advance  of  1917. 
April  had  not  very  far  advanced  when  there  began  to  be 
complaints  of  low  temperature,  and,  at  times,  too  much 
moisture  and  this  quite  naturally  was  detrimental  to  ger- 
mination. It  happens,  however,  that  a  few  correspondents 
report  that  seed  came  up  very  well,  though  in  the  majority  of 
cases  the  start  is  stated  to  have  been  ndifferent  or  poor. 
All  through  April  development  was  cheeked  by  adverse 
weather  conditions,  but  before  the  close  of  the  first  week  of 
May  there  was  a  decided  improvement,  changing  what  ap- 
peared to  be  a  rather  poor  outlook  into  a  quite  satisfactory 
one.  In  fact,  at  the  close  of  May  the  situation  was  consid- 
ered promising  and  conditions  thus  far  in  June  have  not 
been  such  as  to  mar  it.  It  does  not  seem  that  more  than  an 
average  replanting  has  been  necessitated.  Stands. — From 
some  earlier  planting  the  stands  at  first  were  poor,  but  under 
such  conditions  as  have  prevailed  since  the  middle  of  May  the 
plant  has  developed  finely  and  now  the  stand  is  good  gener- 
ally and  better  than  a  year  ago  at  this  time.  Grass  was  the 
subject  of  complaint  in  late  May,  but  at  present  the  fields  are 
reported  to  be  clean  and  well  cultivated.  Acreage.- — -There 
is  evidence  in  our  returns  on  this  point  that  some  cotton  land 
has  been  diverted  to  other  crops  this  year,  notwithstanding 
the  high  remuneration  the  raising  of  the  staple  has  recently 
afforded,  and  reduction  of  area  at  some  points  is  ascribed  to 
scarcity  of  labor.  All  in  all,  however,  the  reduction  has  not 
been  important,  averaging  for  the  whole  State,  we  should 
say,  about  2%.  Fertilizers. — -A  slight  increase  in  the  use  of 
commercial  fertilizers  is  reported  this  spring.  On  the  other 
hand,  home  made  manures  have  been  less  freely  availed  of. 

SOUTH  CAROLINA.— During  the  period  of  preparing 
the  land  for  crops — prior  to  the  middle  of  April — weather 
conditions  were  in  the  main  satisfactory  and  excellent 
progress  was  made.  Later,  however,  and  continuing  into 
May  there  was  as  a  rule  rather  too  much  rain  and  tempera- 
ture was  too  low  for  good  results.  The  effect  of  the  hinder- 
ing conditions  is  to  be  found  in  the  fact  that  while  the  putting 
in  of  seed  began  around  the  middle  of  March  in  some  lo- 
calities, it  was  not  finally  completed  until  near  the  close  of 
May.  Seed  on  the  whole  germinated  fairly  well,  but  to 
some  extent  the  start  was  retarded  by  the  adverse  meteorolo- 
gical conditions  and  furthermore  apparently  more  than  a 
normal  replanting  was  necessitated.  At  the  same  time  it 
is  to  be  noted  that  conditions  in  Sea  Island  sections,  although 
not  wholly  satisfactory,  were  seemingly  better  than  else- 
where. A  marked  improvement  in  the  weather  occurred 
in  the  second  week  of  Majr,  inducing  better  development; 
and  a  continuance  of  mainly  favorable  conditions  since  ac- 
counts for  the  fact  that  stands  now  are  reported  good  as  a 
rule.  There  have  been  some  references  to  shortage  of  labor 
and  this  quite  naturally  has  interfered  with  prompt  and 
thorough  cultivation.  But  whereas  until  quite  recently 
complaints  of  grass  were  coming  to  hand,  now  the  fields 
would  seem  to  have  been  pretty  well  cleared.  Acreage. — 
The  tendency  as  regards  area  this  spring  has  been  quite 
generally  towards  increase,  notwithstanding  the  campaign 
carriod  on  to  induce  a  greater  planting  of  foodstuffs.  In 
some  cases  the  additions  have  run  as  high  as  10%,  Sea 
Island  sections  showing  the  largest  gains,  but  for  the  State 
as  a  whole  3%  would  seem  to  about  correctly  measure  the 
gain  in  acreage  over  a  year  ago.  The  takings  of  com- 
mercial fertilizers ,  so  far  as  we  are  able  to  judge,  have  been 
about  the  same  as  last  year,  but  a  slight  increase  in  the 
use  of  home  made  manures  is  indicated  by  our  reports. 

GEORGIA. — Conflicting  conditions,  such  as  experienced 
in  the  Carolinas,  are  disclosed  by  our  reports  from  Georgia 
this  spring.  Epitomizing  the  returns  it  would  seem  that 
the  seasons  were  unusually  favorable  when  preparatory 
work  was  in  progress — the  breaking  up  of  the  ground  and 
getting  it  ready  for  crops — but  just  about  the  time  planting 
commenced  in  the  earlier  sections  the  weather  turned  cold 
and  continued  so  for  a  more  or  less  extended  period,  with 
light  frost  an  incident  in  some  localities.  On  the  whole 
thorefore  seed  did  not  start  off  well,  and  there  was  much 
more  than  a  normal  replanting  with  cotton  a  loser  to  a  small 
extent  as  a  result  thereof.     In  early  May  the  growth  of  the 
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crop  was  checked  by  cold  weather,  but  a  decided  change 
for  the  better  was  experienced  before  the  middle  of  the  month 
and  what  at  first  seemed  to  be  a  rather  poor  start  has  been 
very  much  improved.  In  other  words,  stands  which  had  been 
irregular  now  range  from  good  to  very  good.  With  rainfall 
rather  excessive  at  times  and  labor  scarce  as  a  result  of  war 
and  other  causes  it  is  not  surprising  that  there  should  have 
been  more  or  less  complaint  of  the  foulness  of  the  fields,  but 
with  the  more  favorable  turn  to  the  weather  the  condition 
in  this  respect  is  now  very  satisfactory.  In  fact,  there  is 
nothing  in  the  present  situation  to  encourage  anything  but 
optimism.  In  any  event  the  outlook  now  is  distinctly 
better  than  at  this  time  a  year  ago.  Boll  weevils  have 
been  reported  in  some  sections,  although  without  special 
damage  as  yet.  Acreage. — Partly  as  a  result  of  the  turning 
over  of  land  to  corn,  &c,  at  the  time  of  replanting,  the  area 
devoted  to  cotton  this  year  shows  only  a  very  moderate 
increase.  In  fact  a  careful  analysis  of  our  returns  does  not 
seem  to  warrant  our  estimating  the  increase  at  over  1%. 
Fertilizers  have  been  more  freely  used  this  year  than  last  and 
the  quality  of  the  commercial  kinds  used  is  reported  to  have 
been  better  than  those  recently  employed.  Home  made 
manures  have  been  a  little  more  freely  availed  of. 

FLORIDA. — Favorable  weather  conditions  were  respon- 
sible for  an  early  start  with  preparations  for  planting  this 
spring  and  the  work  of  putting  in  of  seed  was  in  progress  in 
some  sections  shortly  after  the  first  of  March.  Operations 
were  active  generally  before  the  close  of  that  month  and 
were  completed  in  the  main  before  the  first  of  May  or  much 
in  advance  of  last  year.  Germintation,  however,  was 
retarded  by  cold  weather  during  April  and  early  May  and 
some  damage  to  the  plant  was  occasioned  by  heavy  rains. 
This  is  reflected  in  reports  to  the  effect  that  while  not  much 
replanting  was  done  a  good  many  fields  were  ploughed  up 
and  given  over  to  corn  instead  of  cotton,  as  was  the  case 
last  year.  After  the  middle  of  May  more  favorable  nieteor- 
oligical  conditions  were  experienced  under  which  the  plant 
made  notable  improvement  and  at  this  writing  stands  are  on 
the  whole  good.  Furthermore,  the  fields  which  were 
grassy  have  been  brought  under  a  good  state  of  cultivation. 
A.  little  anxiety  has  been  expressed  as  regards  labor  which, 
at  no  time  plentiful,  is  stated  to  be  getting  steadily  scarcer. 
Boll  weevils,  which  had  already  appeared  early  in  May  and 
were  cause  for  more  or  less  uneasiness,  have  been  reported 
quite  numerous  recently.  Acreage. — The  area  under  cotton 
in  Florida  is  small  in  any  event,  but  has  been  decreased, 
owing  to  the  fear  of  the  boll  weevil  and  the  greater  attention 
given  to  grain  and  other  foodstuffs.  We  place  the  reduction 
at  approximately  10%.  Fertilizers  are  never  much  used  in 
Florida.  This  year  the  takings  of  commercial  varieties 
have  been  about  the  same  as  a  year  ago. 

ALABAMA. — At  the  time  of  getting  land  in  shape  for 
planting  there  were  isolated  complaints  of  dry  weather,  but 
in  the  main  conditions  were  favorable,  assisting  in  the  ad- 
vancement of  soil  preparation  over  much  the  greater  part 
of  the  State.  This  refers  to  March  and  the  very  early  part 
of  April.  But  before  the  latter  month  had  far  advanced 
cold  weather  set  in  and  in  a  number  sections  there  were 
killing  frosts  and  ice.  Another  adverse  factor  this  spring, 
contributing  to  the  taking  away  of  land  from  cotton  and 
turning  it  to  peanuts,  corn  and  other  food  crops,  was  the 
overflowing  of  some  lowlands.  Yet  with  all  these  there 
was  a  very  material  increase  in  the  area  put  under  cotton. 
In  earliest  sections  planting  was  commenced  the  first  of  March 
and  was  completed  generally  May  15  or  about  two  weeks 
earlier  than  a  year  ago.  There  is  considerable  divergence 
of  opinion  as  to  how  seed  came  up.  Some  of  our  corre- 
spondents remark  that  the  start  was  very  good  with  the 
reservation  that  killing  frost  coming  at  the  germinating 
stage  caused  some  loss.  But  in  a  majority  of  instances 
the  start  was  poor.  In  fact  not  only  was  low  temperature 
a  retarding  influence,  but  beating  rains  packed  the  soil 
so  hard  that  some  cotton  failed  to  come  up.  Shortly  after 
the  first  of  May,  however,  conditions  changed  for  the 
better  and  with  a  continuation  of  favorable  weather  the 
outlook  very  materially  improved.  In  fact  at  the  present 
writing  aside  from  the  ever  present  menace  of  the  boll 
weevil  (infestation  by  the  pest  is  reported  becoming  more 
general  in  the  southern  portion  of  the  State),  the  crop 
promise  is  encouraging,  stands  averaging  good  with  the 
fields  in  a  normally  well  cultivated  state.  Acreage. — As 
noted  above,  some  land  originally  intended  for  cotton 
has  been  turned  to  peanuts,  corn  and  other  foodstuffs, 
but  at  the  same  time  there  has  been  a  quite  decided  addi- 
tion to  the  cotton  area,  indicating  that  fear  of  the  boll 
weevil  has  been  largely  neutralized  by  the  highly  remunera- 
tive return  the  staple  has  recently  afforded.  In  some 
cases  the  additions  to  acreage  have  approximated  50%  and 
on^jthe  averago  the  increase  this  year  has  been  not  less  than 
10%.  Fertilizers. — There  has  been  a  small  increase  in  the 
use  of  home  manures,  and  a  noticeable  addition  to  the  Tak- 
ings of  commercial  aids  to  productiveness,  which,  moreover, 
are  reported  to  be  of  better  quality  than  last  year. 

MISSISSIPPI. — Further  ovidenco  of  very  satisfactory 
conditions  in  the  early  spring  is  furnished  by  our  returns 
from  Mississippi.  Tho  concensus  of  opinion  is  lha!  very 
favorable  weather  for  preparatory  work  enabled  it  to  be 
carried  on  much  in  advance  of  normal  and  that  when  the 
time  for  planting  had  arrived  the  soil  was  in  excellent  con- 
dition to  receive  the  seed.     But  the  putting  in  of  of  seed  had 


not  progressed  far  when  the  weather  turned  cold  and  through 
much  of  April  and  the  early  part  of  May  the  temperature 
generally  was  adverse  to  satisfactory  germination  and  de- 
velopment. At  times,  too,  the  situation  was  rendered 
worse  by  excess  of  moisture.  Planting  began  in  the  South- 
ern portion  of  the  State  as  early  as  the  middle  of  March, 
but  a  good  part  of  the  seed  put  in  before  the  first  of  April 
failed  to  come  up.  In  the  remainder  of  the  State  the  start 
was  shortly  after  the  first  of  April,  but,  due  to  the  very  cold 
weather  of  the  first  two  weeks  of  the  month,  a  considerable 
portion  of  the  cotton  that  came  up  was  killed.  The  finish 
was  about  May  15  or  a  little  earlier  than  in  1917.  In  the 
light  of  the  above  it  is  not  surprising  that  our  reports  in  the 
main  should  indicate  that  seed  came  up  poorly  and  that 
greater  than  usual  replanting  was  found  to  be  necessary. 
This  resulted  to  the  detriment  of  cotton,  as  between  the  time 
of  original  sowing  and  replanting  the  price  of  the  staple, 
although  continuing  very  high,  began  to  drop  and  to  a 
more  or  less  mentionable  extent  corn  displaced  cotton. 
Little  of  a  favorable  nature  is  to  be  said  of  the  weather  con- 
ditions that  prevailed  until  near  the  middle  of  May.  April 
was  generally  cold  and  heavy  rains  packed  the  soil  and 
retarded  germination  and  growth,  and  light  frosts  were 
reported  in  some  localities  in  the  first  week  of  May.  In  the 
second  week  of  the  month,  however,  a  marked  improve  ..lent 
in  the  weather  was  noted  and  since  that  time  the  continua- 
tion of  favorable  meterological  conditions  has  served  to 
bring  cotton  out  finely,  latest  advices  indicates  that  sta?ids 
average  good,  and  that  despite  an  apparent  shortage  of  labor 
cultivation  has  been  well  attended  to.  Boll  weevils  are  re- 
ported in  many  districts,  but  are  not  numerous.  Acreage. — 
We  are  not  left  at  all  in  doubt  on  this  point  this  year.  The 
very  high  prices  ruling  for  the  staple,  furnished  an  incentive 
to  largely  increase  cotton  acreage  and  only  to  the  extent 
that  corn,  &c,  was  substituted  at  time  of  replanting  has 
there  been  any  seeming  departure  from  original  intentions. 
In  fact  a  careful  analysis  of  our  reports  leads  to  the  con- 
clusion that  we  are  conservative  in  estimating  this  spring 
addition  to  area  at  8%.  There  has  been  an  increase  in 
the  use  of  fertilizers  this  year,  but  on  the  whole  they  are  a 
negligible  factor  in  the  agriculture  of  Mississippi. 

LOUISIANA. — The  same  satisfactory  situation  in  the 
early  spring  this  year  as  noted  in  the  States  already  reviewed 
was  a  feature  in  Louisiana.  The  weather  was  reported 
favorable  generally,  even  though  there  was  a  slight  deficiency 
in  rainfall,  and  preparing  of  land  was  better  advanced  than 
normally.  As  elsewhere,  however,  it  was  not  long  after 
planting  had  been  commenced  that  bad  weather  set  in, 
much  to  the  delay  of  that  work  and  to  the  hindrance  of 
germination.  Planting  commenced  in  early  March  and  at 
first  progressed  well,  but  in  April  there  were  heavy  rains 
that  packed  the  soil,  and  this  adverse  factor  was  accentuated 
by  cold  nights.  The  result  was  that  not  only  was  planting 
delayed  so  that  the  finish  did  not  come  until  well  on  in  May, 
but  much  seed  that  had  come  up  well  died  out,  frosts  in 
mi d-ApriL  assisting.  From  these  various  causes  much  more 
than  an  average  replanting  was  required  in  the  State.  The 
principal  cause  of  complaint  this  year  has  been  low  tempera- 
ture, and  it  was  not  until  about  the  7th  of  May  that  any 
marked  improvement  in  that  respect  was  noted.  Since  then, 
however,  conditions  have  been  quite  uniformly  favorable, 
much  to  the  benefit  of  the  plant,  which  has  been  brought  to 
a  good  stand  and  needed  cultivation  has  been  attended  to. 
At  this  time,  therefore,  the  outlook  is  such  that  with  normal 
seasons  hereafter  a  good  crop  should  be  secured.  Labor 
shortage  has  been  complained  of  to  some  extent.  Acreage. — 
It  is  quite  evident  that  the  return  to  be  secured  from  cotton 
growing  at  such  prices  as  have  recently  ruled,  has  had  much 
to  do  with  neutralizing  fear  of  the  boll-weevil.  Every  report 
at  hand  notes  some  increase  in  the  area  planted  this  year, 
and  in  some  instances  the  additions  are  places  as  high  as 
25%.  For  the  State  as  a  whole  we  believe  we  are  warranted 
in  stating  the  augmentation  as  approximately  7%. — Fer- 
tilizers.— Practically  no  artificial  aids  to  productiveness  are 
availed  of  in  the  lowlands  of  Louisiana,  but  in  upland  sec- 
tions the  takings  of  commercial  sorts  have  been  quite  largely 
increased. 

TEXAS. — At  the  beginning  of  April  the  situation  in  prac- 
tically all  parts  of  Texas  except  Southern  and  Western  sec- 
tions was  favorable,  preparation  of  land  for  crops  having 
been  well  advanced  and  planting  operations  had  made  some 
progress.  In  South  Texas  the  drought  had  been  partially 
broken,  however,  and  much  planting  done  in  anticipation  of 
rain, but  inWostorn  districts  drought  continued,  delaying  the 
start  of  planting.  From  all  directions  there  was  more  or  less 
complaint  of  lack  of  labor.  Planting  began  in  southern  parts 
of  the  State  about  as  early  as  usual,  operations  became  active 
gonorally  around  April  1,  and  were  finished  in  the  main 
around  the  middle  of  May,  the  exceptions  being  those  dis- 
tricts where  drought  had  been  most  severe.  April  had  not 
far  advanced  before  low  temperature  began  to  be  complained 

of  ovor  much  the  greater  part  of  the  Stale,  and  from  some 
localities  reports  of  too  much  rain  and  from  others  lack  of 

moisturo  were  received,  the  situation  being  least  favorable 
in  the  last  respect  in  West  Texas.  Sufficient  to  say  that  the 
weather  continued  more  or  less  unsatisfactory  during  April 
and  the  first,  few  days  of  May,  and  as  a  result,  there  is  some 

conflict  in  our  returns  on  the  germination  of  seed,  the  start 
ranging  from  poor  to  very  well,  the  districts  in  which  drought 
had   been   most  severely  felt  sending   the   poorest  reports. 
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i  of  moisture,  or  laok  of  it,  as  well  as  various  in 

been  responsible  for  more  than  a  normal  replanting  this 

In  the  Beoond  week  of  May  notably  better  mei 
!  conditions  were  reported,  except  thai  In  western  and 
northwestern  Bounties  rainfall  was  deficient,  l>ut  It  was  not 
long  before  the  situation  in  the  state  as  a  whole  became 
quite  satisfactory  and  the  plant,  began  to  develop  finely, 
giving  at  the  moment  a  very  encouraging  outlook,  although 
the  crop  is  a  little  later  than  in  an  average  year.  Stands 
now  are  good  to  very  good  in  the  main,  and  fields  well  cul- 
tivated. Acreage.-  -with  much  virgin  soil  being  brought 
under  cultivation  in  Texas  each  year,  it  is  to  be 
that  cotton  would  share  in  it  under  ordinary  circumstances. 
And  with  cotton  ruling  as  high  :is  it  has  lately,  thero  has  been 
added  incentive  to  increase  the  area  under  the  staple.  It 
has  been  increased,  and,  according  to  many  esteemed  corres- 
pondents, not  at  the  expense  of  food  crops  which  have  also 
been  more  extensively  planted.  It  is  somewhat  difficult  to 
arrive  at  a  definite  conclusion  for  so  great  an  amount  of 
territory  as  Texas  comprises,  but  we  feel  we  are  within 
proper  bounds  in  placing  the  year's  addition  to  cotton  acre- 
age as  3%.  Fertilizers  do  not  play  an  important  part  in  the 
agriculture  of  Texas,  but  in  a  few  instances  our  returns  refer 
to  a  very  largely  increased  taking  of  commercial  varieties. 

ARKANSAS. — During  March  wdien  preparations  for  the 
crop  were  begun  the  weather  conditions  were  such  as  to 
forward  the  work  and  in  consequence  it  was  attended  to 
earlier  thau  in  an  average  year.  But  almost  as  soon  as 
planting  was  started  the  meteorological  conditions  turned 
unfavorable  and  continued  so  in  most  part  until  near  the 
middle  of  May.  Nor  was  this  all.  Heavy  rains  in  May 
caused  the  overflowing  of  bottom  lands  along  the  White, 
Black  and  Strawberry  rivers  and  tributary  creeks,  involving, 
according  to  a  well  informed  correspondent,  a  greater  amount 
of  cotton  land  in  the  territory  affected  than  in  any  year 
since  1882.  The  effect  is  that  much  of  the  land  inundated 
has  gone  to  corn  instead  of  cotton.  The  putting  in  of  seed 
in  Arkansas  was  commenced  in  some  sections  around  the 
first  of  April,  became  general  about  the  20th,  but  on  account 
of  the  hindrances  of  bad  weather  and  overflow  was  not  com- 
pleted until  well  on  towards  the  1st  of  June.  The  continua- 
tion of  cold  weather  through  April  and  part  of  May  inter- 
fered with  proper  germination  and  as  a  result  much  early 
planted  seed  came  up  poorly  and  in  some  instance  failed  to 
come  up  at  all.  Late  planting,  however,  got  a  good  start 
under  favoring  weather  conditions  which  set  in  toward  the 
close  of  the  second  week  of  May  and  have  continued  to  be  a 
feature  of  the  situation  since.  Replanting  except  in  over- 
flowed territory  was  of  comparatively  negligible  amount. 
Stands  are  now  good  and  the  condition  of  the  fields  satis- 
factory. Acreage. — High  prices  were  a  factor  calculated 
to  induce  a  more  or  less  appreciable  extension  of  cotton 
area  this  year,  but  the  food  propaganda  acted  to  cause  a 
modification  of  early  intentions.  That  and  the  turning  over 
of  some  overflowed  land  to  corn  has  served  to  hold  down  the 
area  to  practically  what  it  was  a  year  ago.  Fertilizers. — An 
increase  in  the  taking  of  commercial  fertilizers  is  to  be  noted . 
OKLAHOMA. — There  was  nothing  in  the  early  season 
to  delay  preparatory  farm  work.  On  the  contrary,  tempera- 
ture during  March  was  above  the  normal  for  the  time  of 
year  and  the  moisture  in  the  soil  over  much  of  the  State 
was  ample  to  make  the  ground  easily  workable  and  bring 
up  any  seed  put  in  it.  Furthermore,  there  was  little  or 
no  complaint  of  scarcity  of  labor.  At  the  same  time 
the  planting  season  was  unusually  prolonged  this  year, 
operations  beginning  in  some  localities  almost  before 
February  had  closed  and  not  finishing  generally  until 
after  the  20th  of  May.  There  is  some  divergence  in 
our  reports  on  germination  but,  while  some  state  that 
the  seed  came  up  poorly,  the  majority  of  the  re- 
turns characterize  the  start  as  fairly  good  to  good.  A 
moderate  amount  of  replanting  was  required.  During  April 
and  early  May  cold  weather  was  complained  of  at  times  and 
to  some  extent  rains  were  detrimental  to  the  best  interests 
of  the  plant  in  Eastern  and  Central  Oklahoma.  On  the 
other  hand,  in  Western  sections  the  burden  of  complaint 
was  lack  of  moisture  and  high  drying  winds.  The  latter 
part  of  May  brought  improvement  in  the  weather  in  almost 
all  sections  and  its  effect  was  quickly  noted  in  a  better 
status  of  the  plant.  June  weather  thus  far  has  likewise 
been  favorable  and  in  consequence  sla?ids  now  arc  good, 
and  there  has  been  nothing  in  recent  conditions  to  interfere 
with  systematic  cultivation.  Acreage. — Almost  without 
exception  our  correspondents  note  an  inclination  toward 
increasing  cotton  area  this  year.  The  desire  to  augment 
the  production  of  foodstuffs  has  been  strongly  in  evidence, 
but  it  has  resulted  more  in  the  sharing  of  new  land  with 
cotton  rather  than  in  the  taking  of  territory  from  the  latter. 
A  careful  consideration  of  the  information  at  hand  leads  to 
the  conclusion  that  the  current  season's  addition  has  averaged 
5%.  Fertilizers  are  almost  an  unknown  quantity  in  this 
State,  but  they  have  received  a  little  more  attention  this 
year,  especially  commercial  sorts. 

TENNESSEE. — Nothing  of  an  especially  adverse  nature 
has  developed  in  Tennessee  thus  far  this  year,  and  in  this 
respect  conditions  have  been  much  better  than  in  1917. 
There  were  some  complaints  of  lack  of  moisture  and  low 
temperature  early,  but  farm  work  was  not  mentionably  in- 
terfered willi;  in  fact,  it  seemed  to  have  progressed  much 
•  etter  than  in  some  recent  years,  most  concern  being  felt 


i  the  adequacy  of  labor  to  lake  care  of  the  crop  during 
the  growing  sea  on.  With  soil  preparation  well  advanced, 
plant  in1:  was  commenced  by  April  1  in  some  localities,  and 
meeting  no  noteworthy  hindrances,  was  Completed  hefon- 
tin   middle  of  May.     Cold  and,  to  some  exten  aer 

interfered  with  proper  germination  in  a  few  localities,  but  as  a 
rule  seed  came  u  j)  fairly  well  to  well  and  a  comparatively  mod- 
erate replanting  had  to  be  done.  On  the  whole  the,  Weather 
sinci  growth  began  has  been  more  favorable  than  in  most 
paris  of  the  cotton  belt,  despite  occasional  complaints  of  low 
temperature  or  excess  of  moisture,  and  since  about  the  middle 
of  May  development  has  been  quite  generally  favored  by  the 
meteorological  conditions.  Reflecting  this,  stands  arc  good, 
fields  clear  of  weeds  and  grass,  and  the  outlook  now  is  very 
encouraging  for  a  quite  full  yield   from  the  area  planted. 

age. — Changes  in  cotton  area  in  this  State  are  as  a  rule 
along  very  conservative  linos,  and  this  is  true  of  the  current 
year.  Decreases  are  noted  here  and  there,  but  these  seem 
to  have  been  largely  offset  by  increases  elsewhere,  leaving 
the  net  reduction,  say,  2%.  Fertilizers. — In  some  sections  of 
the  State  a  moderately  greater  amount  of  commercial  fer- 
tilizers is  stated  to  have  been  used. 

MISSOURI. — It  is  evident  from  our  reports  that  farm 
work  was  given  considerable  impetus  by  the  particularly 
favorable  weather  conditions  of  March  and  before  the  end 
of  that  month  the  planting  of  cotton  was  under  way  in 
Missouri.  Operations,  however,  did  not  become  general  until 
after  the  middle  of  April  and  then  cold  and  wet  weather 
acted  as  retarding  influences  so  that  work  was  not  completed 
until  well  on  in  May.  This  resulted  in  checking  germina- 
tion and  rendering  a  more  than  normal  replanting  neces- 
sary and  the  turning  over  of  some  land  to  corn.  Recently, 
however,  cotton  has  done  quite  well  and  now,  on  the  whole, 
stands  are  good.  Acreage. — The  adverse  developments 
during  the  planting  season  are  reflected  in  the  area  put  into 
cotton  which  apparently  show-s  a  decline  of  1  %  from  a  year 
ago,  whereas  an  addition  had  been  anticipated.  Fertilizers 
of  any  description  are  but  slightly  used. 

CALIFORNIA. — Our  replies  from  California  this  spring 
indicate  that  there  have  been  no  developments  inimical  to 
cotton  production.  On  the  contrary,  the  high  price  attained 
for  the  staple  has  furnished  ample  reason  for  extending  its 
sowing  and  weather  and  labor  conditions  have  put  no  impedi- 
ments in  the  way  of  reaching  that  goal.  Cotton  growing  in 
this  State,  it  is  to  be  explained,  is  entirely  confined  to  the 
Imperial  Valley  section,  but  its  cultivation  has  passed  beyond 
the  experimental  stage  and  the  area  from  wdiich  the  crop  is 
gathered  now  considerably  exceeds  Virginia  and  Missouri. 
The  fact,  too,  that  all  needed  moisture  is  supplied  by  irrigation 
eliminates  from  the  situation  one  factor  of  uncertainty. 
Temperature,  of  course,  is  a  very  important  element  in  crop 
development,  but  this  spring  conditions  in  that  regard  have 
been  favorable  in  the  main.  In  fact,  the  only  adverse  factor 
to  which  reference  is  made  in  our  returns  is  high  winds. 
Planting,  it  would  seem,  wras  finished  about  May  15,  or  two 
weeks  earlier  than  in  1917;  seed  came  up  well  and  very  little 
replanting  had  to  be  done.  May  weather  favored  develop- 
ment of  the  plant,  and  the  same  is  true  of  the  elapsed  portion 
of  June.  Consequently,  stands  are  good,  and  the  crop  well 
cultivated.  Acreage. — The  planting  of  cotton  has  made  very 
decided  progress  in  California  this  year,  our  replies  appearing 
to  warrant  us  iu  estimating  the  increase  at  not  less  than  25%. 
Fertilizers  are  used  in  only  a  very  limited  way;  irrigation  is 
the  prime  factor  here,  and  this  year  water  is  reported  to  be 
sufficient  for  that  purpose. 

ARIZONA.— Further  success  in  the  Salt  River  Valley 
region  of  Arizona  in  the  raising  of  Egyptian  varieties  has 
resulted  in  the  bringing  of  Arizona  into  greater  prominence 
as  a  cotton  producer,  although  its  production  is  decidedly 
limited  as  compared  with  most  other  States.  Here,  as 
elsewhere,  the  early  spring  greatly  favored  farm  work  and 
consequently  planting  was  finished  by  the  middle  of  Ma,y. 
Seed  germinated  very  well,  no  mentionable  replanting  was 
necessary  and  a  good  stand  has  been  secured.  Acreage. — 
Indicating  clearly  the  favor  cotton  has  found  as  a  profitable 
crop  in  Arizona  We  note  that  the  area  this  spring  has  been 
nearly  doubled,  the  addition  reaching  70%,  the  territory 
now  in  cotton  being  some  60,000  acz-es.  No  fertilizers  are 
used.     The  crop  receives  its  moisture  by  irrigation. 

NEW  M  EXICO. — A  further  extension  of  the  cotton  area 
of  New  Mexico  is  to  be  noted  this  year — important  in  the 
matter  of  percentage  if  not  in  actual  amount.  Our  informa- 
tion this  spring  is  to  the  effect  that  seed  was  planted  bet 
April  5  and  May  20.  Pearly  plantings  came  up  poorly  on 
account  of  cold  weather  and  a  moderate  amount  had  to  be 
replanted.  Seed  put  in  the  ground  after  April  20  came  up 
well  generally.  In  May  and  during  June  to  date,  conditions 
were  favorable  to  the  development  of  the  plant,  and  at  this 
writing  stands  are  good  and  fields  on  the  whole  well  culti- 
vated. I  \  large  increase  in  area  is  indicated  by 
our  returns,  the  addition  being  stated  at  40%,  making  the 
territory  now  devoted  to  cotton  cover  some  7,000  acres. 
Fertilizers.-  \u  inclination  to  go  in  for  intensive  cultivation 
is  indicated  by  our  returns,  the  takings  of  commercial  fer- 
tilizers in  some  sections  having  increased  as  much  as  300%. 

KENTUCKY  AND  KANSAS.— There  is  nothing  in  the 
returns  from  Kentucky  and  Kansas  to  indicate  that  there 
has  been  more  than  the  usual  nominal  planting  of  cotton. 
The  area,  in  any  event,  is  very  limited. 
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CONTINUED  OFFERING  OF  BRITISH  TREASURY  BILLS 
BY  J.  P.  MORGAN  &  CO. 

The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  The  dis- 
count basis  is  the  same  as  that  reeentty  prevailing,  viz.,  6%. 
The  bills  mature  Sept.  16. 


NEW  CREDITS  TO  GREAT  BRITAIN  AND  BELGIUM. 

On  June  15  the  United  States  exntended  to  Great  Britain 
a  credit  of  $175,000,000  and  to  Belgium  a  credit  of  $9,- 
000,000. 


CREDIT  OF   $100,000,000    SOUGHT   BY    CANADA    IN 
UNITED  STATES. 

In  special  correspondence  from  Toronto,  the  New  York 
"Tribune"  printed  the  following  in  its  issue  of  June  18  re- 
garding the  credit  of  $100,000,000  sought  by  Canada  in 
the  United  States: 

Sir  Thomas  White,  Canadian  Minister  of  Finance,  has  gone  to  Washing- 
ton on  business,  and  it  is  understood  here  that  his  visit  to  the  American 
capital  has  to  do  with  obtaining  a  credit  to  cover  Canadian  purchases  in 
the  United  States. 

Months  ago  the  premium  on  New  York  funds  went  to  2  cents  on  the 
dollar  over  Canadian  funds,  and  last  week  the  rato  went  against  this  coun- 
try as  much  as  2  5-32,  thus  registering  a  new  high  record.  Exchange 
authorities  on  this  side  of  the  border  are  convinced  that  the  only  thing  that 
will  correct  the  rate  of  exchange  is  a  loan  in  New  York  of  not  less  than 
$100,000,000.  This  amount  would  see  Canada  through  the  summer,  by 
which  time  the  movement  of  the  new  grain  crops  will  adequately  take  care 
of  the   situation. 

If  Canada's  foreign  trade  accounts  were  balanced  up  and  liquidated 
Canada  would  be  over  $200,000,000  to  the  good.  This  is  because,  whereas 
the  Dominion  owes  the  United  States  some  $200,000,000;  Great  Britain 
owes  Canada  some  $400,000,000.  Now,  while  Britain  is  not  in  a  position 
to  pay  cash  for  the  food  products  and  war  materials  purchased  in  Canada, 
but  must  secure  credits  from  this  country,  Canadians  have  had  to  pay  cash 
in  the  United  States  for  purchases,  most  of  which  are  raw  materials  which 
go  into  making  war  materials  for  Great  Britain. 

There  are  three  ways  in  which  Canada's  adverse  trade  balance  with  the 
United  States  can  be  adjusted:  1,  import  less;  2,  export  more;  3,  secure 
a  credit.  As  much  of  Canada's  imports  are  necessary,  the  Dominion  can 
reduce  imports  only  by  luxuries,  such  as  fruits,  automobiles  and  jewelry, 
which  may  involve  a  saving  of  some  $15,000,000  a  year.  Because  of  the 
heavy  munition,  textile  and  car  orders  placed  by  the  United  States  Gov- 
ernment in  Canada,  which  have  run  up  already  into  something  like  $200,- 
000,000.  exports  to  the  United  States  will  definitely  increase  when  con- 
tracts are  completed.  The  net  benefit  to  Canada  from  this,  however, 
will  be  comprehended  largely  in  the  profits  that  accrue,  as  much  of  the  raw 
materials  for  these  orders  come  from  the  United  States.  It  is  evident, 
therefore,  that  a  credit  of  considerable  proportions  is  necessary  to  balance 
Canada's  account  with  the  United  States  and  set  the  exchange  rate  close 
to   par   once   more. 

Some  interesting  conditions  havo  developed  as  a  result  of  the  loss  in- 
volved in  transferring  Canadian  money  into  United  States  funds.  One  is 
the  accumulation  in  Canadian  banks  of  large  sums  of  money  belonging  to 
United  States  interests  operating  in  Canada.  Hat  her  than  lose  $2,000  on 
the  transfer  of  every  $100,000,  these  interests  arc  keeping  their  money  in 
this  country.  This  money  forms  a  considerable  part  of  the  huge  deposits 
in  Canadian  basks  at  the  present  time,  aggregating  nearly  $1 ,500,000,000, 
of  which  $558,000,000  are  savings  deposits  and  $933,000,000  are  current 
deposits. 

Instead  of  leaving  the  Canadian  funis  in  the  banks,  some  United  States 
intorests  have  been  buying  bonds,  cheifly  Dominion  Victory  bonds,  which 
bring  them  interest  a;  the  rate  of  5.(i  1  to  5.83%.  These  bonds  can  be 
liquidated  at  any  time  because  of  the  excellent  current  demand  for  them. 

The  Victory  bonds,  which  amount  to  $520,000,000,  have  not  been  listed 
on  Canadian  stock  exchanges  yet ,  but  the  purchase  and  sale  of  them  are 
done  through  the  Victory  Loan  Committee,  appointed  by  the  Government  . 
Up  until  the  end  of  last  week  the  price  had  been  fixed  at  98 %,  but  so  keen 
a  demand  bad  developed  for  them  that  buyers  outnumbered  sellers.  The 
result  was  that  the  Committee  advanced  the  price  to  99H-  These  bonds 
made  a  profitable  purchase  for  Americans  who  had  Canadian  money  on 
deposit   in   this   country. 

It  is  as  Important  for  United  Mates  interests  as  for  Canadian  interests 
that  the  exchange  rates  between  Canada  and  tbo  United  States  should 
be  re-established  close  to  par.  There  are  between  four  hundred  and  five 
hundred  industries  in  this  country  in  which  United  States  capital  has  a 
heavy  interest.     These  industries,  of  course,  deal  in  Canadian  funds. 


BANKS  TO  ADVANCE  CREDIT  TO  CANADIAN  GOV- 
ERNMENT. 

Arrangements  have  been  made,  it  was  stated,  at  Montreal 
on  June  21,  between  the  Dominion  Government  and  the 
Canadian  banks  whereby  the  Government  requirements  will 
bo  financed,  pending  the  issuance  of  another  permanent  loan 
in  the  fall.  Funds,  it  is  said,  are  to  be  advanced  for  the  pur- 
chase of  meats,  eheese  and  other  provisions  urgently  required 
by  the  British  Government  as  well  as  for  the  financing  of 
industrial  orders  placed  through  the  Imperial  Munitions 
Board.  Reports  place  the  amount  to  !><'  advanced  ;il  $175,- 
000,000  for  tlif  purchase  of  provisions  alone.      This  amount, 

it  was  thought,  would  he  sufficient  to  meet  nil  requirements 

on  this  occasion.    A  crodit  of  this  character  vvas  made  ahotil. 
a  yoar  ago  for  $75,000,000 


"VICTORY  LOAN"  FOR  NEWFOUNDLAND. 

The  Government  of  Newfoundland  is  preparing  to  float 
an  internal  war  loan,  to  be  called  the  "Victory  Loan."  This, 
the  "Monetary  Times"  of  Toronto  says,  is  the  first  time 
that  an  attempt  has  been  made  to  float  an  issue  of  bonds  in 
the  country.  The  population  is  estimated  at  250,000,  and 
the  wealth  per  capita  is  very  small.  Since  1914,  however, 
the  country  has  been  fairly  prosperous,  a  good  market  for 
fish,  which  is  the  principal  product  of  the  island,  being  as- 
sured, and  the  iron  mines  thriving  under  the  increased 
demand  and  higher  prices  for  iron  and  steel.  The  "Mone- 
tary Times"  also  states  that: 

On  account  of  the  fact  that  Newfoundland  politics  have  always  been 
characterized  by  severe  party  strife,  there  was  some  hesitation  on  the  part 
of  tne  Government  in  offering  this  issue.  It  has,  however,  been  decided 
to  proceed  with  it,  and  the  Canadian  Victory  Loan  has  been  used  as  a 
model  in  discussing  the  subject.  About  a  month  ago  it  was  suggested 
that  the  minimum  payment  be  made  $50  and  the  maximum  $500,  with 
intermediate  amounts;  that  the  rate  should  be  6%,  with  a  special  discount 
for  payment  in  full  of  total  subscription;  that  the  bonds  should  also  be 
non-assessable  and  negotiable,  as  well  as  redeemable;  the  maturing  period 
should  not  be  longer  than  ten  years,  excepting  in  the  case  of  the  $500 
denominations,  which  should  be  for  twenty  years,  as  the  man  who  could 
purchase  sums  of  this  amount  would  naturally  prefer  a  longer  period  as  a 
safe  and  substantial  investment.  It  was  also  suggested  that  the  surrender 
of  Newfoundland  debentures  in  part  payment  could  be  arranged. 


PROPOSED  LOAN  TO  THE  ALLIES  BY  URUGUAY. 
An  announcement  that  official  report  had  been  received 
at  Washington  to  the  effect  that  Uruguay  is  planning  to 
make  a  loan  to  the  Allies  was  contained  in  Associated  Press 
dispatches  from  Washington  on  June  18.  We  quote  there- 
from as  follows: 

Trade  and  finance  in  the  South  American  republic  have  flourished  in 
the  last  year  in  spite  of  abnormal  conditions  caused  by  the  war.  The 
balance  of  trade  in  favor  of  the  nation  has  caused  an  influx  of  gold  to  an 
amount  hitherto  unknown  in  the  country. 

The  report  received  here  (Washington)  said  the  forbidding  of  gold  ex- 
ports by  the  United  States  and  England  has  led  business  men  and  Govern- 
ment official  of  Uruguay  to  formulate  a  plan  to  liquidate  the  value  of 
exports  on  the  basis  of  a  loan  to  the  Allies. 

Great  Britain  has  completed  negotiations  with  the  Bank  of  Uruguay  for 
the  financing  of  crops.  As  the  amount  of  credit  has  been  reduced  to  ap- 
proximately $15,000,000,  Great  Britain  has  been  compelled  to  use  the  total 
amount  of  the  loan  herself.  France  and  Italy  are  negotiating  now  con- 
cerning the  making  of  a  similar  arrangement. 

The  enactment  of  a  measure  providing  for  advances  by 
the  Bank  of  the  Republic  of  Uruguay  to  the  British  Govern- 
ment up  to  50,000,000  pesos,  to  be  used  in  the  purchase  of 
Uruguayan  products  was  referred  to  in  our  issue  of  May  4. 


PROPOSED  EXCHANGE  CREDITS  BY  CHILE  AND 
PERU  TO  UNITED  STATES. 
Concerning  negotiations  which  are  pending  for  the  estab- 
lishment of  exchange  credits  in  favor  of  this  country  by 
Chile  and  Peru,  the  New  York  "Tribune"  of  yesterday 
(June  21)  said: 

Negotiations  are  nearing  the  final  stage,  it  was  learned  yesterday,  for  a 
financial  arrangement  between  the  United  States  and  the  South  American 
republics  of  Chile  and  Peru,  under  the  terms  of  which  the  latter  Govern- 
ments are  to  advance  substantial  credits  to  this  country.  While  official 
information  as  to  the  amount  of  the  credits  is  not  yet  available,  it  is  under- 
stood that  the  total  will  approximate  £50,000,000. 

The  funds  advanced  to  the  United  states  by  Chile  and  IVru  by  virtue 
or  the  agreement  will  be  used,  it  is  asserted,  for  the  purpose  of  stabilizing 
exchange.      The   American   dollar    i  avy   discount    in   both   South 

American  countries.  In  the  case  of  Chile  the  dollar  is  worth  45'  I  less  than 
its  normal  value. 

The  Chilean  and  Peruvian  credits  to  be  obtained  by  the  United  States 
will  be  similar  in  most  respects  to  those  that  have  been  arranged  with 
Argentina.  Under  the  terms  ,>f  a  S  10.000,000  ere. lit  advanced  to  the 
United  States  by  Argentina  recently  American  importers  who  purchased 
goods  in  Argentina  made  a  deposit  with  i he  Federal  Reserve  Bank  of  New- 
York  for  the  account  of  the  Argentine  Government,  which  in  turn  paid 
the  Argentine  exporter  in  paper  pesos  issued  by  the  conversion  bureau  in 
Buenos  Ayres  against   the  New  York  deposit. 

Similarly,  in  the  ease  of  t  lie  Chilean  and  Permian  credits  now  being 
arranged,  it   is  U  I  that  t:old  will  be  deposited  with  the  local  reserve 

bank  to  the  credit  of  those  Governments.  This  arrangement  would  elimi- 
nate tiie  necessity  <>r  exporting  gold  from  the  i  aited  States  and  al  the  same 
time  makes  it  possible  for  He-  American  Importer  of  goods  from  the  south 

American  countries  to  obtain  funds  lor  making  remittance  without  paying 
unduly   high   exchange   rates. 

Announcement    was  recently  made  in   Washington  thai    steps  were  being 

taken  to  stabilize  exchan  bet\i  ien  'he  United  siates  and  all  the 

South  American  countries. 


CONFIDENCE  OF  FRANCE  IX  RUSSIA'S  ABILITY  TO 
PAY   I) FBI'S. 

The  declaration  thai  the  French  Governmenl  has  confi- 
dence that  Russia  vt  ill  eventual^  pay  her  debts  is  attributed 
to  Louis  Klotz,  the  French  Minister  of  Finance,  in  the 
Chamber  of  Deputies  on  June  18,  in  an  Associated  Press 
dispatch  from  Parii  .  which  ;el<ls: 

Socialist    Deputies  had  attempte  to  discuss  the  renewal 

privilege*  of  I  b  the  question  of  the  Ru 

debt    to   Prance,   but    their  efforts  "ere  toiled   b>    the    Finance  Minister. 
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Depot]    Kc lunar. I  I'.arth  offered  it n  Interpclhillon  as  In  wlio  should  be  hi  !•! 

Iblo  for  the  500.000.000  France  itfll  doe  Preach  Inventors  In  B 
Finance  Minister  Kloti  replied 
•  it  matters  nol  irbal  OoTernmeol  obtalna  la  Russia.     I  do  m>t  despair 

<>r  tin-  guarantee  of  the  Russian  State " 

The  Minister  was  Interrupted  by  socialist  cries  of  "No." 
•■|i  is  Immaterial,"  continued  M.  Clots,  "whether  the  Bank  of  Russia 
moots  Its  Indebtedness.     I  have  confidence  in  the  Russian  State,  and  French 
is  uiii  noi  lose,     it  is  noi  the  Governmenl  which  contracts  debts: 
ii  is  the  country."       


OTTO  II.  KAHN  RECEIVED  BY  KING  OF  8PAIN. 


Otto  II.  Kahn,  of  Kuhn,  Loeb  &  Co.,  who  is  now  in 
Europe  on  what  is  said  to  be  an  important  mission,  has 
conferred  in  Paris  with  (Jovernment  officials  and  was  given 
an  audience  with'  King  "Alfonso  of  Spain  on  the  19th 
inst.  A  Madrid  cablo  on  that  date  besides  reporting  that 
he  had  been  received  by  the  King  said: 

As  the  result  of  Interviews  between  Otto  II.  Kahn,  the  New  York  banker, 
and  Premier  Maura  and  other  Ministers  and  public  men  of  Spain,  the 
financial  Interests  of  America  and  Spain  will  establish  permanent  relations 
making  for  closer  economic  contact  between  the  two  countries,  according  to 
Mr.  Kahn.  


TO 


STEPS  TAKEN  BY  TREASURY  DEPARTMENT 
STABILIZE  AMERICAN  DOLLAR  ABROAD. 
In  our  issue  of  Saturday  last,  page  2498,  we  referred 
briefly  to  Secretary  of  the  Treasury  McAdoo's  advices  to 
the  Senate  on  June  17  with  regard  to  the  steps  which  were 
being  taken  to_  stabilize  the  value  of  the  American  dollar 
abroad.  Below  is  the  communication  in  full  received  by  the 
Senate  from  Secretary  McAdoo: 

THE  SECRETARY  OF  THE  TREASURY. 

Washington,  June  12  1918. 
To  the  President  of  the  Senate  of  the  United  Stales: 

Sir:  In  response  to  the  resolution  adopted  by  the  Senate  of  the  United 
States  on  the  13th  day  of  May  1918,  calling  upon  the  Secretary  of  the 
Treasury  for  certain  information,  the  following  is  respectfully  submitted: 

1 .  Agreements  have  been  made  with  certain  neutral  countries  in  Europe 
and  with  countries  in  South  America  and  elsewhere  involving  financial 
considerations  and  tending  to  protect  the  value  of  the  American  dollar. 
Agreements  involving  like  considerations  are  in  process  of  negotiation  in 
other  countries  and  in  certain  neutral  countries  steps  have  been  taken  to 
provido  for  payments  required  therein  preliminary  to  the  institution  of 
negotiations.  The  amount  of  balances  of  neutral  nations  held  by  banks, 
trust  companies  and  bankers  in  the  United  States  can  probably  be  ascer- 
tained and  stated  with  approximate  accuracy  as  of  about  May  13  1918. 
However,  I  am  directed  by  the  President  to  say  that,  in  his  judgment,  it 
would  be  incompatible  with  the  public  interest  to  make  a  public  record  at 
this  time  of  the  terms  of  such  agreements  already  made  or  in  process  of 
negotiation,  or  of  the  other  steps  that  have  been  taken  or  are  in  contem- 
plation to  protect  the  value  of  the  American  dollar,  or  of  the  amount  of 
balances  of  neutral  countries  in  the  United  States,  because  chiefly  of  the 
very  great  value  such  information  would  be  to  the  enemy. 

2.  I  have  given  directions  to  have  compiled,  so  far  as  the  Federal  au- 
thority can  be  exercised  and  the  same  can  be  made  available,  figures  to 
show  the  amount  severally  of  commercial  and  financial  bills  payable  in 
terms  of  the  currency  of  the  neutral  nations  of  Europe  which  have  been 
bought  and  sold  severally  by  the  member  banks  of  the  Federal  Reserve 
system  and  other  banks  and  banking  houses  dealing  in  foreign  exchange 
in  the  city  of  New  York  from  Jan.  1  to  April  1  1918,  and  the  amount  of 
profit  in  such  transactions.  It  will  take  some  time  to  compile  this  data, 
but  as  soon  as  it  is  obtained  I  shall  furnish  it.  I  am  not  at  present  able 
to  state  just  how  completely  or  accurately  this  information  can  be  ob- 
tained. Respectfully  submitted, 

V-  W.   G.  McADOO,  Secretary  of IheTreasury . 

The  following  is  the  Senate  resolution  of  May  13,  which 
called  for  the  information  from  Secretary  McAdoo: 

Resolved.  That  the  Secretary  of  the  Treasury  is  hereby  directed  to  advise 
the  Senate  of  the  amount  severally  of  commercial  and  financial  bills  poy- 
ablo  in  terms  of  the  currency  of  the  neutral  nations  of  Europe  which  have 
been  bought  and  sold  severally  by  the  member  banks  of  the  Federal  Re- 
serve system  and  other  banks  and  banking  houses  dealing  in  foreign  ox- 
change  in  the  city  of  New  York  from  Jan.  1  to  April  1  1918,  and  the  amount 
of  profit  in  such  transactions,  and  to  adviso  the  Senate  what  steps  have  been 
taken  to  protect  the  par  value  of  the  American  dollar  in  the  neutral  coun- 
tries of  Europe,  and  what  is  the  amount  of  foreign  balances  held  in  the 
United  States  at  this  time  by  such  neutral  nations. 


DECLINE  IN  AUSTRIAN  EXCHANGE. 
According  to  the  cables  from  Amsterdam  on  June  17  the 
Austro-Hungarian  Consulate  has  issued  a  denial  of  recent 
rumors  on  the  Bourse  of  friction  between  Austria  and  Ger- 
many in  connection  with  the  fall  of  Austrian  exchange. 
The  cable  adds: 

Novortheless,  to-day,  despite  alleged  successes  by  the  Austrians,  in  their 
offensive  on  the  Italian  front,  it  dropped  another  fraction — to  21.25.  as 
compared  with  a  par  value  of  50. 41. 


HEARINGS  ON  OWEN  BILL  PROVIDING  FOR  ESTAB- 
^^LISIIMENT  OF  FOREIGN  EXCHANGE  BANK. 

Ti tarings  on  Senator  Owen's  bill  providing  for  the  estab- 
lishment of  a  foreign  exchange  bank  have  continued  this  week 
before  the  Senate  Committee  on  Banking  and  Currency. 
At^Thursday's  hearing  Albert  Breton,  Vice-President  of  the 
Guaranty  Trust  Co.  of  New  York,  is  said  to  have  expressed 
the  opinion  that  the  proposed  bank  would  serve  no  useful 
purpose  and  might  result  in  political  difficulties  with  neutral 
nations.  Mr.  Breton  is  quoted  as  follows  in  the  New  York 
"Times": 


'"riic  Federal  R<  erve  Act  allows  national  banks  tf,  establish  branches 

abroad   with  thl  Board,"  said  Mr.  Breton. 

and    he    pointed    out    that    several    banks    had    already    established    foreign 

branches, 

"The   \ct  provides  also  for  the  creation  of  foreign  trade  banking  corpora- 
tions    with    I  lie    special    privilege    to    handle    foreign    exchange    anil    (on 
business."   he  continued.      "It  allows  national   banks  to  Invest   up  to    I 
of  their  capital   in  those  hanks  working  abroad;  in  other  words,   it    has  tin- 
sane   iplril    ami   intention  as  the   Webb   Kill.      It   further  provide!  that    t  he 

Federal   Reserve  banks  can  establish  foreign  branches.     Therefore,  from 

what  I  can  see.  the  Federal  Reserve  Act  covers  all  th(-  necessities  mentioned 
by   the    Act    proposed    by    you. 

"There  is  a  danger  in  establishing  branches  in  foreign  countries  of 
Federal  Reserve  banks,     They  might  be  called  abroad 'Governmenl  banks' 

or   'official    banks.'      Take   your   proposed   foreign   bank,    with    S20.000.000 

capital  Stock,  most  of  which  is  owned  by  the  Government — it  will  be  really 
the  I  niti'l  Siaies  (iovernment  doing  business  abroad,  which  might  create 
very  serious  political  complications. 

"Suppose  that  we  just  now  wanted  to  raise  money  in  Spain  to  pay  for 
the  purchase  of  provisions  by  General  Pershing  in  France  or  Switzerland 
or  Holland.  With  the  Federal  Reserve  Goreign  Hank  established  there, 
and  with  us  going  into  the  market,  the  United  states  (iovernment  really 
would  bo  begging  money  from  the  Spanish  Government.  I  do  not  think 
<..  should  do  that.  Furthermore,  the  probabiliiies  are  that  the  Bank  of 
Spain,  which  is  under  the  control  of  the  Government,  would  refuse  to  lend 
us  that  money." 

In  reporting  Mr.  Breton's  further  observations  the  "Times" 
said: 

Mr.  Breton  expressed  the  opinion  that  the  foreign  trade  banking  corpora- 
tions already  organized  could  care  for  the  business  during  and  after  the 
war.  He  cited  the  instances  of  the  Guaranty  Trust  Co.,  the  National  City 
Bank,  the  National  Shawmut  Bank,  the  First  National  Bank  of  Boston, 
the  Mercantile  Bank  of  the  Americas,  and  other  banks  in  Chicago,  New 
Orleans  and  San  Francisco. 

Asked  by  Senator  Gronna  how  the  American  dollar  could  be  brought 
back  to  par,  Mr.  Breton  said  there  were  only  three  ways  in  which  that 
could  be  done — by  shipping  gold  abroad,  by  borrowing  money  abroad, 
and  by  shipping  goods  abroad.  He  said  that  gold  could  not  be  shipped 
because  of  the  embargo:  that  the  large  banks  had  tried  to  borrow  money 
in  Spain  with  United  States  bonds  and  certificates  as  collateral  and  had 
failed,  and  that  we  needed  all  our  ships  for  men  and  supplies. 

There  is  nothing  in  the  bill,  he  said,  that  would  help  the  exchange  situa- 
tion in  Spain,  Switzerland,  or  Holland.  He  added  that  the  dollar  was  at  a 
premium  in  Allied  countries,  50%  above  the  lira,  15%  above  the  franc 
and  pound  sterling. 

"Switzerland,  Holland,  and  Spain,  for  obvious  reasons,  do  not  want  to 
loan  money  to  American  banks,"  said  Mr.  Breton,  "because  I  suppose, 
they  are  afraid." 

Asked  by  Senator  McLean  whether  the  establishment  of  a  Government 
bank  would  affect  the  situation  or  help  remove  the  dominating  influence 
of  Germany  over  Spanish  finance,  Mr.  Breton  expressed  the  opinion  that  it 
would  not. 

In  reply  to  a  question  by  Senator  Owen  as  to  whether  the  attempted 
borrowings  had  been  confined  to  the  Bank  of  Spain,  Mr.  Breton  said  that 
the  other  banks  had  been  tried,  that  United  States  bonds,  French  bonds, 
and  any  other  collateral  they  might  choose  had  been  offered  and  that  any 
reasonable  rate  of  interest  would  be  paid. 

"it  was  not  a  question  of  rate,"  said  Mr.  Breton.  "We  wanted  to  get 
pesetas  there  to  level  the  exchange  and  to  provide  funds,  and,  I  suppose, 
to  pay  for  the  United  States  Government's  needs  there.  The  only  reply 
we  got  was  from  one  bank  to  the  effect  that  they  would  make  the  advance 
if  we  shipped  the  gold,  and  the  only  concession  they  made  was  that  they 
would  return  the  gold  at  maturity  after  we  paid  back  the  loan. 

"Suppose  complications  should  arise,"  he  added,  "and  we  broke  with 
Spain,  our  gold  would  be  tied  up." 

The  new  Asia  Banking  Corporation,  in  which  the  Guaranty  Trust 
Company  and  other  banks  are  interested,  intends  to  step  into  the  place 
in  the  Orient  from  which  Germany  has  been  ejected.  This  was  brought 
out  in  a  reply  by  Mr.  Breton  to  Senator  Owen's  questions  about  the  institu- 
tion. He  said  the  company  planned  to  establish  branches  at  Shanghai, 
Tientsin,  Peking,  Mukden,  Hong  Kong,  and  "later,  when  the  atmosphere 
clears,"  in  Eastern  Siberia.  He  said  a  company  affiliated  with  the  National 
City  Bank  was  the  only  American  international  bank  there  now. 

Arguing  that  the  bill  for  a  Federal  Reserve  Foreign  Bank  provided  for 
nothing  not  already  anticipated  in  the  Federal  Reserve  Act,  Mr.  Breton 
said  that  the  Reserve  Act  had  proved  very  satisfactory  in  its  operations. 

"In  this  bill,"  continued  Mr.  Breton,  "you  invite  the  public  to  take 
shares;  i  he  ( iovernment  is  going  to  take  shares  to  the  extent  of  whatever 
the  public  does  not  want,  and  banks  may  take  shares.  The  bank  itself 
will  start,  with  a  capital  of  $20,000,000  because  the  Government  will  make 
good  any  shortage  in  capital.  You  will  invite  deposits  from  any  bank  or 
banks  all  over  the  country.  You  are  going  to  deal  particularly  with  mer- 
chants. But  there  will  be  no  forced  deposits  like  in  the  Federal  Reserve 
Bank.  The  proposed  bank,  therefore,  is  at  the  mercy  of  any  person  wanting 
to  do  business  with  it. 

"There  is  no  attraction  for  other  banks  to  join  this  bank  under  the  bill's 
terms.  It  is  not  taxable,  which  means  a  great  deal  during  the  war,  but  if 
w  c  look  to  the  future  with  respect  to  foreign  trade  we  do  not  expect  to 
pay  excess  profits  all  our  lives.  It  is  my  impression  that  the  stock  of  this 
bank  will  not  prove  attractive  to  other  banks  nor  to  the  public." 

Senator  McLean  asked  if  the  language  of  the  bill  was  not  sufficiently 
broad  to  permit  competition  by  the  proposed  bank  with  private  banks. 
The  witness  answered  affirmatively,  saying  the  bank  would  be  entirely 
commercial.  The  Senator  wanted  to  know  if  that  aspect  should  bo  elimin- 
ated or  restricted. 

"It  should  lie  restricted  in  the  same  way  as  the  Federal  Reserve  banks 
are  to-day,"   was  the  answer. 

Chairman  Oweu  said  that  the  banks  under  the  bill  would  be  under  no 
obligation  to  keep  an  account  unless  they  felt  like  it.  Mr.  Breton  insisted 
that    the  banks  would  be  compelled  to  keep  deposits. 

"It  will  be  purely  optional  whether  they  keop  a  deposit,"  said  Mr.  Owen. 

"Then  the  bank  will  not  have  enough  working  capital  to  do  a  foreign 
business."   declared   Mr.    Breton. 

He  added  t  hat  it  would  require  at  least  S40.000.000  or  S50.000.000  capital 
to  do  a  foreign  business.  The  proposed  capital  of  the  foreign  bank  is  $20.- 
000.000.  which  Senator  Owen  indicated  might  be  expanded  to  $100,000,000. 

A  view  similar  to  Mr.  Breton's  as  to  the  unlikelihood  of 
the  bank  serving  any  useful  purpose  was  expressed,  it  is 
stated,  by  William  Ingle,  President  of  the  Baltimore  Trust 
Co.  Mr.  Ingle,  according  to  the  "Times,"  said  he  was  in 
sympathy  with  the  purpose  of  the  bill,  but  thought  that  the 
end  sought  could  be  served  by  creating  a  bureau  of  the  Fed. 
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eral  Reserve  system  instead  of  another  separate  Govern- 
ment institution.  The  proposed  foregn  bank,  he  thought, 
would  come  into  competition  with  Federal  Reserve  banks. 

Theodore  H.  Price,  who  is  now  connected  with  the  Rail- 
road Administration,  was  one  of  those  heard  by  the  Com- 
mittee on  the  19th  inst.;  the  "Journal  of  Commerce"  states 
that  he  declared  that  he  was  reluctant  to  advise  the  extension 
of  the  functions  of  the  Government.  He  stated,  however, 
that  he  would  favor  the  impounding  of  all  the  gold  in  the 
United  States  and  prevent  its  shipment  abroad  for  the  dura- 
tion of  the  war. 

The  same  paper  also  gives  the  following  account  of  what 
F.  A.  Goodhue,  Vice-President  of  the  First  National  Bank 
of  Boston,  had  to  say  regarding  the  proposed  bank: 

This  witness  pointed  out  that  the  Government,  through  the  Treasury 
and  the  State  Departments,  and  the  Federal  Reserve  Board  is  now  doing 
all  that  is  possible  to  have  dollar  exchange  with  neutral  countries  restored  to 
par.  He  pointed  to  the  success  in  Argentina  and  India,  where  credits  to 
the  United  States  have  been  arranged  through  the  influence  of  Mr.  Straus 
of  the  Federal  Reserve  Board. 

Mr.  Goodhue  went  on  to  explain  how  England  had  tried  to  make  similar 
arrangements  in  neutral  countries  of  Europe.  Efforts  to  place  a  credit 
loan  in  Spain,  by  England,  he  said,  had  railed,  and  he  said  that  if  England 
had  failed  in  that  endeavor  it  seems  certain  that  the  United  States  would 
fail.  Senator  Owen  suggested  that  the  reason  Spain  refused  to  grant  a 
credit  was  because  of  her  neutrality.  The  witness  thought  that  the  diffi- 
culty arose  probably  as  much  from  German  propaganda  which  is  being 
spread  in  all  neutral  countries. 

Mr.  Goodhue  declared  that  a  foreign  exchange  bank  such  as  proposed  in 
the  Owen  bill  might  complicate  the  situation,  especially  during  the  war. 
As  a  normal  proposition  he  said  that  he  would  not  oppose  such  an  institu- 
tion, continuing  to  say  that  he  has  not  yet  found  that  a  Government  insti- 
tution competes  with  a  private  enterprise.  The  witness  said  that  the  great- 
est encouragement  he  can  find  in  the  situation  is  that  at  last  the  West  is 
becoming  interested  in  foreign  trade  and  that  may  react  to  the  benefit  of 
the  whole  country  when  the  war  is  over.  At  present  the  agencies  of  bank- 
ing are  doing  their  best  to  handle  the  situation.  American  banks  were 
prevented  from  dealing  in  acceptances  until  four  years  ago,  when  the  Fed- 
eral Reserve  Act  was  passed.  Since  then,  he  said,  they  have  gone  into  the 
busmess  quite  willingly  and  they  are  doing  considerable  to-day. 

The  witness  put  into  the  record  a  document  which  purported  to  be  an 
expression  of  opinion  of  the  Chamber  of  Commerce  of  the  United  States 
opposing  the  Owen  Bill.  He  stated  that  he  had  obtained  this  copy  from 
the  Secretary  of  the  American  Bankers'  Association.  Senator  Owen  did 
not  wish  the  document  to  put  in  the  record  unless  authenticated.  Senator 
Page  wished  it  to  be  included  as  it  is,  but  Senator  Owen  insisted  that  he 
wanted  the  names  of  the  men  who  wrote  the  report  so  that  they  could  be 
compelled  to  testify  before  the  committee  and  analyze  their  reasons  for 
opposing  the  pending  bill. 


It  is  now  a  case  of  life  or  death  with  the  State  banks,  and  if  these  banks 
do  not  organize  they  are  likely  to  suffer  in  the  end. 

Our  first  duty  to  our  Government  and  the  best  way  to  help  the  Govern- 
ment is  to  help  our  institutions.  In  Pennsylvania  there  are  529  State  insti- 
tutions at  this  time,  twenty-one  of  which  have  joined  the  Federal  Reserve 
system.  These  twenty-one  banks  represent  only  23 H%  of  the  assets  of 
State  institutions. 

I  am  frank  in  saying  that  I  have  had  trouble  at  times  with  the  Federal 
Board  and  have  flatly  refused  to  do  some  of  the  things  that  the  Board  has 
asked  me  to  do.     I  believe  that  I  had  valid  reasons  in  these  refusals. 

ine  great  need  now  is  an  organization  of  State  institutions.  On  July  15 
a  national  orgnaization  of  State  institutions  will  be  perfected  in  St.  Louis 
and  most  all  of  the  States  are  planning  State  institutions. 

These  State  institutions  will  enable  closer  co-operation  of  the  State 
banks  with  the  Federal  Board.  In  fact,  the  officials  of  the  Federal  Board 
look  with  favor  upon  the  plan. 

tw^S  22J91?  the  savmss  fund  accounts  in  Pennsylvania  totaled 

£Sn  «™  ™  P/U  15  1918  the  Savings  fund  acc°™ts  aggregated 

»ot>u,8«cf,0(K),  a  gam  of  more  than  $38,000,000. 

In  stating  in  its  issue  of  June  12  that  the  meeting  called 
by  Commissioner  Lafean  was  an  outgrowth  of  the  annual 
convention  of  Supervisors  of  State  banks,  held  at  Hot 
Springs  last  month,  the  Philadelphia  "Press"  said: 

At  that  convention  a  committee  consisting  of  W.  R.  Williams  of  Cali- 
fornia A.  L  Thorndyke  of  Massachusetts  and  State  Banking  Commis- 
sioner Lafean  of  Pennsylvania,  was  appointed  to  help  to  form  the  State 
bankers  into  a  national  organization  for  the  purpose  of  keeping  in  touch  with 
the  Federal  Reserve  Board  and  with  Congress.  National  legislation  is 
framed  wxth  reference  to  the  national  banks  and  the  Federal  Reserve  sys- 
tem and  sometimes  it  operates  to  the  disadvantage  of  State  institutions, 
it  the  State  bankers  are  organized  so  that  they  may  present  their  needs  to 
Congressmen  and  when  occasion  requires  obtain  a  hearing  before  the  Fed- 
eral Reserve  Board,  it  is  thought  that  there  may  be  better  co-operation 
among  the  banking  interests  of  the  country. 


G.  M.  Leblanc,  Manager  of  the  foreign  department  of  the 
Equitable  Trust  Co.,  at  the  hearing  on  June  18,  according  to 
the  reports  in  the  daily  papers  advocated  regulation  by  the 
United  States  of  purchases  made  by  the  Allies  in  neutral 
countries.  American  control  of  non-essential  purchases  of 
England  and  France  is  necessary,  Mr.  Leblanc  is  credited 
with  saying,  because  loans  made  by  the  United  States  to  the 
Allied  countries  have  the  effect  of  returning  to  London  the 
leadership  in  foreign  exchange.  Some  purchases  for  the 
Allied  countries  made  in  neutral  countries  are  sold  in  the 
Allied  countries  at  a  500%  profit,  he  told  the  Committee, 
pointing  out  that  American  money  absorbs  the  price  paid  in 
the  Allied  country. 

NEW  MEMBERS  OF  FEDERAL  RESERVE  SYSTEM. 
The  New  Jersey  Title  Guarantee  &  Trust  Co.  of  Jersey 
City  has  been  admitted  to  the  Federal  Reserve  system.  The 
Federal  Reserve  Board  has  also  admitted  to  the  Federal 
Reserve  system  theMcCornick&Co.Bank  of  Salt  Lake  City. 

ACTION  IN  PENNSYLVANIA  TOWARD  CREATION  OF 
NATIONAL  ASSOCIATION  OF  STATE  BANKS. 
In  response  to  a  call  issued  by  Daniel  F.  Lafean,  Banking 
Commissioner  of  Pennsylvania,  a  meeting  of  representatives 
of  State  banks  and  trust  companies  was  held  in  Philadelphia 
on  Juno  14  for  the  purpose  of  taking  action  toward  the 
formation  of  an  association  which  will  look  after  the  in- 
terests of  the  State  institutions.  At  the  meeting  the  fol- 
lowing   resolution    was    adopted: 

Be  it  Resolved,  That  the  Chairman  of  this  meeting,  tho  Banking  Com- 
missioner of  Pennsylvania,  be  and  ho  is  hereby  requested  to  appoint  a  com- 
mittee of  seven  bankers,  representing  tho  various  classes  of  banking  insti- 
tutions of  tho  Stato,  which  committee  shall  tako  the  nocossarv  steps  looking 
to  the  formation  of  such  a  Stato  association. 

An  organization  committee  as  follows  was  announced 
by   Commissioner  Lafean: 

George  II.  Earle  Jr..  President  of  the  Real  Estate  Trust  Co  ■  W  F 
Snyder,  Presidont  of  the  Northern  Trust  Co.,  Philadelphia;  Colonel  James 
A.  G.  Campboll,  President  of  the  Dolawaro  County  Trust  Co  Chester 
Colonel  Edward  M.  Young,  Presidont  of  the  Lehigh  Valley  Trust  Co  ' 
Alloutown;  F.  M.  Klrby,  President  of  the  Miners'  Banks.  Wilkes-Barre' 
F.  U.  Given,  President  of  the  Farmers'  Deposit  Savings  Bank  Pitts^ 
burgh;  Malcolm  McGisson.  Fidelity  Titlo  &  Trust  Co.,  Pittsburgh. 

In  urging  the  formation  of  the  proposed  organization 
Commissioner  Lafean  was  quoted  in  the  Philadelphia 
/Press"  of  the  15th  as  saying: 


MARYLAND  BAN ^COMMISSIONER  SOUNDS  BANKS 
ON  SUBJECT  OF  AFFILIATING  WITH  NATIONAL 

ASSOCIATION  OF  STATE  BANKS. 
A  letter  has  been  addressed  to  the  State  institutions  in 
Maryland  by  the  State  Commissioner  of  Banking  J.  Dukes 
Downes,  sounding  them  as  to  their  attitude  toward  the 
advisability  of  calling  a  conference  for  the  purpose  of  organ- 
izing an  association  composed  of  State  institutions.  In  his 
letter  Commissioner  Downes  says: 

x-t?  tb!  Jresent  timo  the  state  institutions  are  divided  into  more  than  40 
.  !f  ^  PartmentS  OT  systems-  no  one  of  which  has  any  direct  relation 
to  the  others,  and  the  rules  and  regulations  governing  them  are  in  no  way 
uniform.  It  has,  therefore,  been  practically  impossible  for  them  to  take 
united  action  in  any  matters  that  might  be  of  vital  importance  to  their 
intcrosts . 

As  you  know,  there  are  a  number  of  measures  now  before  Congress  and 
there  probably  will  be  more,  which  pertain  to  national  banks  only  but  it  is 
felt  that  the  State  institutions  should  realize  that  this  legislation  may  affect 
them  just  as  materially  as  it  does  the  national  banks,  and  that  they  should 
be  prepared  to  meet  any  contingency  that  may  arise. 

It  is,  therefore,  thought  desirable  to  form  an  "organization  which  will  em- 
brace all  the  State  systems,  with  a  view  to  bringing  them  into  closer  affilia- 
tion, so  that  they  will  bo  in  a  better  position  to  look  after  and  protect  their 
common  interests. 

I  would  like  very  much  to  have,  at  your  early  convenience,  an  expression 
of  your  views  upon  the  subject;  at  the  same  timo  stating  whether  you  favor 
the  calling  of  a  conference  of  the  State  Banking  Institutions  of  Maryland 
for  the  purpose  of  forming  a  State  Association  and  sending  representatives 
to  the  St.  Louis  meeting. 


GOV.  HARDING  APPEALS  TO  PHILADELPHIA  STATE 
BANKS  TO  JOIN  FEDERAL  RESERVE  SYSTEM. 
A  luncheon  which  was  arranged  for  the  purpose  of  dis- 
cussing the  Federal  Reserve  System  and  the  admission  of 
State  banks  to  it  was  given  at  the  Bellevue-Stratford  in 
Philadelphia  on  June  18  by  representatives  of  the  Stato 
banks  and  trust  companies  of  the  city.  W.  P.  G.  Harding 
Governor  of  the  Federal  Reserve  Board,  addressed  the  gath- 
ering. In  his  overtures  to  the  State  institutions  to  join  tho 
Federal  system,  Governor  Harding,  according  to  the 
Philadelphia  "Ledger,"  said:  x 

Before  this  war  is  won  our  financial  Bystem  will  ho  given  tin-  supreme 
test  of  endurance.  Our  financial  problems  are  daily  becoming  more  com- 
plex; wc  must  have  many  more  loans  bo  maintain  our  armies  in  Prance  and 
our  great   war  machinery  at  home. 

The  Federal  Reserve  system  has  carried  us  safely  so  far,  and  if  all  the 
banking  institutions  co- operate  with  it  (here  will  be  small  cause  for  worri- 
ment  concerning  finances. 

Aside  from  patriotic  reasons  it  will  benefit   State  hanks  (,,  j0;„  (|u,  yoA. 

eral  Reserve  system,  for  when  this  Issue  comes  along  only  those  banks  that 

are  members  can  have  their  notes  discounted  by  the  Federal  Reserve  Bank. 

An  amendment  made  to  the  Federal  Reserve  laws  last  June  fully  protects 

the  interests  of  the  State  banks,  n  preserves  both  their  statutory  and 
charter  rights  an, i  rives  u.rm  (he  option  of  withdrawing  from  (he  Bystem 
any  time  upon  giving  six  months'  notice. 

A  year  ago,  Govornor  Harding  stated,  only  49  State 
institutions  were  members  of  tho  Reserve  System;  now  ho  said 
490  State  institutions,  with  resources  of  $6, 000, 000,000,  or 
about  30%  of  tho  total  resources  of  all  tin-  state  banks  ;m<l 
trust  companies  of  the  country,  arc  members.  Referring 
to  some  of  tho  comments  at  die  gathering  the  Philadelphia 
"Press"    said: 

George  n.  Earle,  ir  .  President  of  the  Real  Estate  Trusi  Company,  one 
of  the  large  state  institutions  winch  has  not  become  a  member  bank 

stated,  when  called  upon,  thai  he  was  not  in  a  position  to  Speak  for  (he 
Stato  Banking  Commissioner  nor  for  the  stale  organisation   which  Is  in 
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i  of  formation.  He  called  attention  to  the  fact  that  the  money  which 
banken  bandit  is  oof  their  own  and  thai  they  cannot  i i»-  up  fundi  In  bondi 
ami  o  "'  which  «iii  prevent  them  from  taking  care  of 

their  cuatoj 

Mr.  Earle  though!  there  Should  be  no  discrimination  between  statu 
Institutions  and  national  banks  Through  a  member  bank  a  Stats  non- 
member  bank  may  now  Obtain  accommodation  for  fifteen  (lays,  hut  a 
Hational  bahb  may  have  its  paper  rediscount  ed  Tor  ninety  days. 

Mr.  Harding  said  n>at  the  Reserve  Bank  n  i  liberal 

as  the  law  allowed,  thai  Ita  anion  is  governed  by  statute.     He  compared 
the  Reserve  system  to  a  club  and  said  thai  no  man  who  was  nol  a  member 

of  a  dub   WOUld   expect    the   same   courtesy   from   such   an  organization   a- 

would  he  given  to  a  member. 

William  P.  Oest,  President  <>r  the  fidelity  Trust  Company,  said  thai  so 
far  as  his  institution  is  concerned  the  officers  and  directors  felt  that  Che] 
wero  In  the  position  of  volunteering  for  tho  period  of  the  war  when  they 
Became  members  of  the  Reserve  system.  "When  the  Reserve  Bank 
needs  our  assistance  u  is  no  time  to  argue."  he  added.  "It  is  just  a 
tial  that  a  corporation  shall  volunteer  as  an  individual.  When  the  war 
broke  out  there  was  a  general  lack  of  organization  throughout  this  coun- 
try, ''lit  it  was  providential  that  financial  energy  was  organized.  We 
expect  to  stay  in  the  Reserve  System  as  long  as  we  can  be  of  assistancato 
the    Government." 

John  II.  Mason.  I'resident  of  the  Commercial  Trust  Company,  is  one 
of  the  strongest  friends  of  the  Keserve  Bank  among  the  State  brokers. 
He  said:  "We  must  all  stand  for  one  thing  and  that  is  for  the  financial 
support  of  the  Government.  Our  institution  has  been  a  member  for  six 
months  and  as  a  business  proposition  we  have  made  money  by  going  in. 
But  the  main  point  is  that  we  should  sustain  the  Government  and  should 
seek  no  other  reason  for  going  into  the  Reserve  System." 

Mr.  Mason  was  strongly  in  favor  of  publication  of  the  record  of  each 
institution  showing  what  bonds  it  had  subscribed  for  and  the  amount 
of  Treasury  certificates  taken.  Governor  Passmore  thanked  the  Gover- 
nor of  the  Reserve  Board  and  the  guests  who  had  assembled  to  hear  him. 
but  no  action  was  taken  by  the  State  bankers  present. 


NEW- 


MASSACHUSETTS   ORGANIZATION    TO 
AFTER  INTERESTSOF  SA  VINGS BANKS. 


LOOK 


An  organization  to  be  known  as  the  Savings  Bank  Asso- 
ciation of  Massachusetts  was  formed  in  Boston  on  June  4 
at  a  meeting  of  representatives  of  the  savings  institutions  of 
the  Commonwealth.  According  to  the  Boston  "Transcript" 
the  interests  of  the  savings  banks  had  previously  been 
looked  after  by  the  Committee  of  Associated  Savings  Banks, 
a  body  which  had  been  in  existence  for  nearly  half  a  century. 
The  President  of  the  new  association  is  Henry  Parkman, 
Treasurer  of  the  Provident  Institute  for  Savings,  Boston; 
Wilmot  R.  Evans,  President  of  the  Boston  Five  Cents 
Savings  Bank  is  Treasurer  of  the  new  organization.  Messrs. 
Parkman  and  Evans  were  members  of  the  committee  which 
previously  had  looked  after  the  interests  of  the  savings 
banks. 


NATIONAL  BANK  RESOURCES  AND  DEPOSITS  UNDER 
MAY  10  CALL. 
The  total  resources  of  National  banks  on  May  10  reached 
$18,249,000,000,  according  to  an  announcement  of  Comp- 
troller of  the  Currency  John  Skelton  Williams  on  June  20, 
these  figures  representing  an  increase  of  $234,000,000  over  the 
figures  reported  under  the  call  of  March  4,  and  an  increase, 
as  compared  with  the  corresponding  call  of  May  1  1917  of 
$2,105,000,000.  In  his  further  statement  concerning  the 
May  10  figures  the  Comptroller  says: 

Total  deposits  on  May  10  1918  amounted  to  14,385  million  dollars,  a 
reduction  as  compared  with  the  total  amount  shown  on  March  4  1918,  of 
53  million  dollars,  but  an  increase,  as  compared  with  May  1  1917,  of  1 ,309 
million  dollars. 

Loans  and  discounts  amounted  on  May  10  1918  to  9,200  million  dollars, 
an  increase  over  March  4  1918  of  120  million  dollars,  and  an  increase,  as 
compared  with  May  1  1917,  of  508  million  dollars. 

Total  holdings  of  United  States  bonds,  Liberty  bonds  and  certificates  of 
indebtedness  amounted  on  May  10  1918  to  2,657  million  dollars,  an  in- 
crease of  536  million  dollars  as  compared  with  March  4  191K,  and  an  in- 
crease of  1,889  million  dollars  over  May  1  1917.  The  increase  in  the 
holdings  of  United  States  bonds  and  certificates  of  indebtedness  is  largely 
represented  by  tho  short-term  certificates  of  indebtedness 

Total  cash  on  hand  and  due  from  Federal  Reserve  banks  May  10  191  B 
amounted  to  1,739  million  dollars,  an  increase  over  March  4  1918  of  17 
million  dollars  and  an  increase  as  compared  with  May  1  1917  of  133  million 
dollars. 

Bills  payable  and  rediscounts  amounted  on  May  10  191S  to  844  million 
dollars,  an  increase  as  compared  with  March  4  1918,  of  187  million  dollars, 
and  an  increase  over  May  1  1917  of  751  million  dollars. 

National  bank  circulation  on  May  10  1918  amounted  to  6S0  million 
dollars,  an  increase  of  $8,284,000  as  compared  with  March  4  1918,  and  an 
increase  since  May  1  1917  of  $24,345,000. 

The  total  reserve  held  by  tho  national  banks  on  May  10  191 S  amounted 
to  $1,106,862,000,  an  excess  over  the  amount  required  of  9114,668,000. 
The  increase  in  the  excess  rescrvo  over  the  report  of  March  4  1918  was 
$38,748,000. 

The  percentage  of  reserve  hold  by  the  three  central  reserve  cities  was 
14  62%,  the  amount  required  being  13%.  Other  reserve  cities  showed 
reserve  held  11.14%,  while  the  reserve  carried  by  tho  country  banks  was 
7.74%,  the  amount  required  being  7%. 

Tho  total  reserve  carried  by  all  national  banks  of  the  country  was  10.7  1 '  .  . 
as  compared  with  10.27%  on  March  4  19ls. 


BANK    STOCKS   AGAIN    QUOTED    ON    PITTSBURGH 

STOCK  EXCHANGE. 

On  Monday  last,  June  17,  resumption  of  official  dealing 

in  bank  and  trust  company  stocks  on  the  Pittsburgh  Stock 

Exchange  was  again  permitted.     According   to   the  Pitts- 


burgh "Dispatch"  of  .June  IS  the  r<  sumption  resulted  in 
no  Iran  actions  in  stocks;  only  three  bank  stocks,  two 
trust  company  stocks  and  one  insurance  stock,  it  states, 
wen-  quoted,  all  being  offered  with  no  bids.  The  Pittsburgh 
"Gazette"  of  June  16  in  referring  to  the  proposed  quoting 
of  tho  stocks  said: 

londay,  June?  17.  the  Pittsburgh  Stock  KxehanKC  will  re- 
sume  public   dealings   ill    local    haul;    and  •  ■■ipariy   stocks,   and   it  is 
.,(■(1      although  i'  is  not  specifically  stand  in  the  official  notice  received 
by    member!    yesterday — that    quotations   on    these   stocks   will    be   regu- 
larly potted  on  the  exchange.      When  the:  stock  exchange  reopened  In  the 
winter  of  1914,  after  closing  in  August  on  the  outbreak  of  the  war.  husl- 
ii  bank  and  trust  company  shares  waa  not  publicly  resumed.     Private 
Kiions   were  made  from  time  to   time,   but   they   were  not   posted. 
There  has  been  more  or  less  trading  of  this  kind  during  the  past  three 
..  but  it  was  attended  by  difficulties  because  of  the  absence  of  official 
quotations,    and   sometimes   reported    sales   revealed   a   wide   variance   in 
prices.      With   the  restoration   of  official   quotations   it   is   probable  that 
a  r.iir  increase  in  investment  dealings  will  result.     It  might  be  said  that 
during  tho  three  and  one-half  years  of  suspended  public  dealings  the  in- 
vestment value  of  local   bank  and  trust  company  shares   has  enhanced, 
the  official  reports  made  to  the  State  and  national  banking  departments 
showing  considerable  additions  to  surplus  and  undivided  profits. 


STOCK  EXCHANGE  RULING  REQUIRING  FEES  FOR 
REGISTRATION  OF  BRANCH  OFFICES. 
Under  a  ruling  adopted  by  the  Governing  Committee  of 
the  New  York  Stock  Exchange  on  June  19  managers  of  branch 
offices  of  members  are  required  to  register  and  to  pay  a  fee 
of  $100  for  each  registration.  The  purpose  of  the  ruling,  it  is 
said,  is  to  increase  the  revenue  of  the  Exchange,  which  has 
suffered  both  through  the  decline  in  new  listings  and  through 
the  remission  of  dues  to  members  entering  the  Government 
service.  A  fee  of  $50  for  each  $1,000,000  of  securities  listed 
is  charged  by  the  Exchange;  the  reduction  in  the  Exchange 
listings  has  been  brought  about  by  the  limitation  on  the 
issuance  of  new  securities.  In  pointing  out  that  the  amount 
which  the  registration  fee  for  branch  offices  will  yield,  it  is 
stated  that  some  of  the  larger  wire  houses  have  as  many  as 
thirty  or  forty  branches,  and  altogether  the  members  of  the 
Exchange  have  some  560  branches  in  operation.  The  follow- 
ng  is  the  ruling  adopted  with  regard  thereto: 

NEW  YORK  STOCK  EXCHANGE. 

June  19  1918. 
At  a  meeting  of  the  Governing  Committee  held  this  day,  the  following 
was  adopted: 

To  take  effect  September  1  1918. 
(Referring  to  Sec.  6,  Art.  35). 
No  Stock  Exchange  member  or  firm  shall  maintain  a  branch  office  unless 
the  manager  of  such  branch  office  is  registered  as  manager  thereof  as  herein 
provided,  and  the  registration  fee  herein  prescribed  is  paid.  Every  branch 
office  manager  when  employed  shall  be  registered  for  the  period  up  to 
Sept.  1  next  ensuing  and  thereafter  on  or  prior  to  Sept.  1  in  each  year  shall 
be  registered  for  the  year  commencing  Sept.  1.  A  fee  of  $100  shall  be  paid 
to  the  Exchange  upon  each  registration. 

GEORGE  W.  ELY, 
Secretary. 


COMMITTEE  OF  BANKERS  TO  CONSIDER  NEEDS  OF 
PUBLIC  UTILITIES. 
A  committee  of  four  New  York  bankers,  under  the  Chair- 
manship of  James  N.  Wallace,  President  of  the  Central 
Union  Trust  Company,  has  been  appointed  at  the  instance 
of  W.  P.  G.  Harding,  Governor  of  the  Federal  Reserve 
Board  and  Managing  Director  of  the  War  Finance  Corpora- 
tion, to  investigate  the  financial  needs  of  public  utility 
corporations  and  determine  upon  plans  for  supplying  what- 
ever capital  may  be  needed.  The  associates  of  Mr.  Wallace 
on  the  Committee  are  Charles  H.  Sabin,  President  of  the 
Guaranty  Trust  Company;  Thomas  W.  Lamont,  of  J.  P. 
Morgan  &  Co.,  and  Frederick  W.  Strauss,  of  J.  &  W.  Selig- 
man  &  Co.  Similar  committees  are  being  formed  in  other 
cities  and  a  joint  conference  of  those  in  New  York,  Phila- 
delphia, Boston  and  Chicago  is  planned.  The  "Wall  Street 
Journal"  of  yesterday  in  advices  from  Philadelphia  said: 

Present  plans  call  for  the  appointment  of  a  sub-committee  of  the  local 
committee  of  bankers  and  similar  sub-committees  may  be  appointed  in 
the  other  citiOS  u>  take  up  the  preliminary  work.  After  a  plan  has  been 
ted,  the  four  committees  will  meet  and  the  joint  committee,  as  a  whole, 
or  a  sub-committee  appointed  by  it  wffl  then  take  up  the  decisions  of  that 
body  with  the  directors  of  tiie  War  Finance  Corporation. 

Tho  committees  of  bankers  from  the  four  Cities  plan  to  take  up  the  public 
utility  question  as  a  national  problem  and  not  deal  with  any  particular 
of  phase  of  the  situation.  The  bankers  will  take  up  proposed  amend- 
ments to  the  AVar  Finance  Corporation  Act,  some  of  which  have  been 
talked  over  informally  at  meetings  held  by  bankers  to  discuss  the  utility 
situation. 

One  of  the  amendments  lias  to  do  with  the  present  requirements  of  the 
War  Finance  Corporation  Act  that  the  majority  of  the  loans  be  made 
through  banks,  trust  companies  or  bankers.  This  is  the  section  to  which 
bankers  have  made  strong  protest,  as  they  object  either  to  endorsing 
notes  of  utilities  or  using  the  obligations  of  utilities  as  collateral  for 
their  own  notes  to  secure  advances  from  the  War  Finance  Corporation. 

With  regard  to  the  committee  of  New  York  bankers,  the 
New  York  "Tribune"  of  June  19  said: 

The  committee  has  u nder  consideration  the  organization  of  a  SIOO.000,000 
corporation,  the  function  of  which  would  be  to  purchase  the  securities  of 
public  utilities,  in  turn  discounting  its  paper  with  the  War  Finance  Corpora- 
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tion.  Bankers  throughout  the  country  would  be  asked  to  subscribe  to 
the  capital  stock  of  the  company  in  proportion  to  their  ability  to  do  so, 
thus  spreading  any  risk  which  might  he  attached  to  the  operations  of  the 
proposed  corporation ,  while  at  the  same  time  insuring  the  active  co-opera- 
tion of  leading  financial  interests  in  all  sections  toward  securing  better  treat- 
ment for  public  service  properties  which  are  ftruggling  with  mounting  costs 
and  have  been  grated  no  offsetting  increase  in  rates.  Such  a  plan  would 
obviate  the  necessity  of  procuring  an  amendment  to  Section  7  of  the  War 
Finance  Corporation  Act,  a  remedy  which  bankers  believe  may  other- 
wise be  required. 

A  member  of  the  Wallace  committee  stated  last  night  that  the  plan  pro- 
viding for  the  formation  of  a  big  corporation  with  a  nation-wide  participa- 
tion seemed  to  be  the  most  workable  one  that  had  yet  been  presented.  He 
emphasized  the  point,  however,  that  no  definite  decision  had  been  reached 
as  to  whether  the  necessary  steps  would  be  taken  to  proceed  with  the 
.organization  of  the  company. 

The  committee  was  appointed  after  Mr.  Harding's  conference  with  bank- 
ers here  last  wc ek  at  the  Sub-Treasury.  Opinions  expressed  by  bankers  who 
attended  this  gathering  indicated  that  a  solution  of  the  public  utility  prob- 
emmay  be  aided  by  increasing  the  rates  charged  for  the  services  of  the 
companies.  In  the  particular  cases  of  the  Brooklyn  Rapid  Transit  Co.  and 
the  Interborough  Rapid  Transit  Co.  the  suggestion  was  made  that  the 
Public  Service  Commission  for  this  district  be  urged  to  allow  an  increase 
in  fares  from  5  cents  to  6  cents.  It  is  believed  that  a  suggestion  to  this  end 
made  by  the  War  Finance  Corporation  might  have  the  desired  effect. 


WAR  FINANCE  CORPORATION  BECOMES  DEPOSITOR 
OF  NEW  YORK  FEDERAL  RESERVE  BANK. 
Attention  to  the  opening  of  a  deposit  account  by  the  War 
Finance  Corporation  with  the  Federal  Reserve  Bank  of  New 
York  was  drawn  in  the  weekly  statement,  issued  on  Satur- 
day last,  by  the  Federal  Reserve  Board  in  the  following  refer- 
ence to  deposits: 

Other  deposits,  largely  because  of  the  opening  of  a  deposit  account  by  the 
War  Finance  Corporation  with  the  New  York  bank,  show  a  gain  of  13.7 
millions. 


SECRETARY  OF   TREASURY  McADOO'S  ADVICES  TO 
SENATE  CONCERNING  PROFITEERING  AND  THE 

REVENUE. 
On  June  12  there  was  laid  before  the  Senate  a  communi- 
cation from  Secretary  of  the  Treasury  McAdoo  in  answer 
to  the  resolution  adopted  on  June  6  (and  printed  in  our  issue 
of  June  8)  asking  for  data  in  possession  of  the  Treasury 
relative  to  profiteering  which  would  enable  Congress  to  deal 
with  the  matter  either  during  the  present  proposed  revenue 
legislation  or  through  enactment  of  more  effective  criminal 
statutes.     Mr.  McAdoo's  advices  to  the  Senate  follow: 

TREASURY  DEPARTMENT, 
Office  of  the  Secretary. 

Washington,  June  8  1918. 
Hon.  Thomas  R.  Marshall,  President  of  the  Senate. 

Sir: — I  have  the  honor  to  acknowledge  receipt  of  Senate  resolution 
No.  253,  calling  for  a  report  of  such  information  and  data  as  may  be  in  the 
possession  of  the  Treasury  Department  relative  to  profiteering  and,  spe- 
cifically, for  a  list  of  all  corporations,  with  the  amount  of  their  earnings, 
which  have  earned  in  excess  of  15%  on  their  capital  stock,  as  shown  by 
their  returns  to  the  Internal  Revenue  Bureau  for  the  calendar  year  1917. 

The  work  of  gathering  and  compiling  the  information  and  data  called 
for  by  this  resolution  will  be  prosecuted  with  the  utmost  vigor,  although  a 
reasonable  period  of  time  will  be  required,  particularly  on  account  of  the 
large  number  of  returns  that  must  be  handled  and  the  great  volume  of 
work  now  devolving  upon  the  Bureau  of  Internal  Revenue. 

Respeccfully, 
W.  G.  McADOO,  Secretary. 


FOURTH  LIBERTY  LOAN. 
A  Washington  announcement  on  June  19  as  to  the  tenta- 
tive plans  for  the  Fourth  Liberty  Loan,  as  indicated  by  the 
Treasury  Department,  gave  the  following  information: 

Amount,  at  least.  $6,000,000,000. 
Interest   rate,   \\i%. 
Campaign  to  open  early  in  October. 
Denomination  of  bonds,  same  as  Third  Lean. 


GOVERNMENT  TO  ISSUE  $6,000,000,000  TREASURY 
CERTIFICATES  IN  ANTICIPATION  OF  NEW 
LIBERTY  LOAN. 
The  proposed  issuance  by  the  Treasury  Department  of 
approximately  86, 000, 000,000  of  Treasury  Certificates  of 
Indebtedness  up  to  November  1  in  anticipation  of  the 
Fourth  Liberty  Loan,  was  made  known  in  a  letter  forwarded 
this  week  by  Secretary  of  tho  Treasury  McAdoo  to  all  the 
banks  and  trust  companies  of  tho  country.  Tho  forth- 
coming certificates,  which  are  to  bear  interest  at  the  rate  of 
4H%  will  be  issued  every  two  weeks  in  blocks  of  $750,000,- 
000.  The  banks  of  the  country  aro  asked  to  assist  in  the 
financing  by  subscribing  a  sum  equal  to  2]/2%  of  their  gross 
resources  every  two  weeks,  or  5%  monthly.  Apart  from  tho 
certificates  to  bo  issued  in  preparation  for  the  forthcoming 
Liberty  Loan,  an  undetermined  amount  of  certificates, 
perhaps  $2,000,000,000,  will  be  put  out  during  the  summer 
for  uso  in  remitting  for  taxes  payable  Juno  1910,  but  to  tho 
extent  that  these  aro  issued  thoro  will  bo  "an  equivalent 
reduction"  in  tho  offerings  of  tho  othors.     It  is  pointed  out 


that  the  sale  of  certificates  under  the  plan  in  effect  during 
the  past  year  amounts  virtually  to  borrowing  in  advance 
from  banks  on  projected  popular  war  loans  or  tax  collections, 
and  periodically  refunding  these  short-term  obligations  in 
long-term  Liberty  bonds.  Depositary  banks  realize  2>£%, 
the  difference  between  the  4  y2  %  interest  paid  by  the  Govern- 
ment and  the  2  %  collected  for  deposits .  On  June  17 ,  follow- 
ing the  publication  of  Mr.  McAdoo's  letter,  the  Treasury 
Department  took  occasion  to  deny  reports  of  the  likelihood 
of  the  next  issue  of  Liberty  bonds  bearing  interest  at  4^%. 
This  statement  said: 

The  inference  drawn  in  certain  morning  papers  that  the  bonds  of  the 
next  Liberty  Loan  will  bear  interest  at?4H  %  is  wholly  without  foundation. 
With  the  exception  of  one  or  two  issues,  all  of  the  Treasury  certificates 
issued  in  anticipation  of  the  Third  Liberty  Loan  bore  interest'at  4J^%. 
The  issue  of  certificates  in  anticipation  of  the  Fourth  Loan  bearing  interest 
at  4H%  foreshadows  no  change  of  interest  in  the  rate  borne  by  bonds  of 
the  Fourth  Loan. 

The  following  is  Secretary  McAdoo's  letter  to  the  banking 
institutions  concerning  the  proposed  issuance  of  new  Treas- 
ury Certificates,  made  public  on  June  16: 

Following  the  same  plan  as  that  announced  in  my  telegram  of  Feb.  6 
1918  I  am  writing  to  inform  you  of  the  program  for  the  ensuing  four  months, 
so  far  as  one  can  be  made  at  this  time,  in  order  that  every  bank  and  trust 
company  in  the  United  States  may  have  adequate  notice  and  be  able  to 
prepare  itself  to  meet  patriotically  the  requirements  of  the  Government. 

I  am  sending  a  similar  letter  to  every  bank  and  trust  company  in  the 
United  States.  This  policy  adopted  in  February  last  was  successful  and 
having  fulfilled  expectations  in  the  sale  of  Certificates  of  Indebtedness 
prior  to  the  Third  Liberty  Loan  demonstrated  that  the  Government  could 
rely  upon  the  hearty  support  and  co-operation  of  the  banks  when  given 
opportunity  in  advance  to  make  necessary  preparations. 

The  expenditures  of  the  Government  as  nearly  as  can  be  estimated 
will  require  the  sale  of  Certificates  of  Indebtedness  up  to  the  1st  of  Novem- 
ber 1918,  aggregating  approximately  $6,000,000,000. 

This  would  involve  the  issue  every  two  weeks  of  about  $750,000,000  of 
certificates  substantially  similar  in  character  to  those  issued  prior  to  the 
Third  Liberty  Loan  except  that  they  will  have  various  maturities  not 
exceeding  four  months.  For  the  months  of  July  and  August  that  program 
will  be  followed  as  nearly  as  possible. 

The  first  issue  of  certificates  will  be  dated  June  25,  will  mature  Oct.  24, 
with  interest  at  4H%.  and  similar  issues,  it  is  expected,  will  be  made  on 
Tuesday  of  every  other  week  following  June  25. 

It  is,  however,  contemplated  that  at  a  convenient  and  favorable  period 
during  the  summer,  an  offering  will  be  made  to  the  general  public  directly 
and  tprough  the  banks  of  an  amount  yet  to  be  determined  perhaps  $2,- 
000,000,000  of  certificates  of  suitable  maturities  for  use  by  taxpayers  in 
paying  next  year's  taxes,  viz.:  taxes  payable  June  1919,  levied  under 
existing  and  pending  legislation. 

To  the  extent  that  certificates  of  that  character  are  sold,  substantiaUy 
an  equivalent  reduction  in  the  amount  of  the  regular  fortnightly  sale  of 
certificates  issued  in  anticipation  of  the  next  Liberty  Loan  will  be  effected . 
In  giving  this  timely  advice  of  the  estimated  requirements  of  the  Treasury 
to  aU  the  banks  of  the  country  and  through  them  to  those  who  expect  to 
make  payment  of  taxes  in  1919,  it  is  hoped  that  they  wiU  make  arrange- 
ments promptly  of  such  a  character  that  no  delay  will  be  experienced  in  the 
sale  and  distribution  of  Treasury  Certificates  of  both  issues. 

The  Federal  Reserve  banks  WiU  advise  all  national  and  State  banks  in 
their  respective  districts,  of  the  amount  of  certificates  which  they  are 
expected  to  take  from  time  to  time  in  pursuance  of  this  program ,  which 
amount  can  be  figured  roughly  to  equal  two  and  one-half  per  cent  of  the 
gross  resources  of  each  bank  and  trust  company  for  every  period  of  two 
weeks,  or  a  total  of  5%  monthly. 

It  will  be  remembered  that  in  the  February  program  the  amount  which 
the  banks  were  asked  to  take  was  substantially  equal  to  2%  of  their  gross 
resources  for  each  poriod  of  two  weeks,  or  a  total  of  4%  niontly. 

The  total  number  of  bi-weekly  offerings  of  certificates  to  be  made  to  the 
banks  will  somewhat  depend  upon  the  amount  to  be  raised  from  the  public 
through  the  sale  of  tax  certificates  as  above  described. 

Already  more  than  seven  hundred  thousand  of  our  splendid  American 
boys  are  on  the  soil  of  Franco  and  many  of  them  are  actually  fighting  among 
the  heroic  defenders  of  the  Western  front.  Fresh  contingents  of  American 
troops  are  constantly  going  forward  to  Franco  and  this  stream  will  not  stop 
until  there  is  enough  of  American  manhood  and  valor  on  tho  battle  line  to 
defeat  the  Kaiser  and  his  minions  and  force  peace  upon  the  righteous  basis 
which  will  make  secure  the  liberties  of  mankind.  America's  sons  aro  dying 
daily  in  those  bat  ties  of  fire  and  poison  gases  that  are  now  raging  in  France. 
The  heart  of  ovory  American  must  thrill  \\  ith  pride  and  emotion  as  ho  thinks 
of  the  sacrifices  our  sons  aro  making  for  our  safety  and  our  liberty. 

The  bankers  of  the  United  States  can  render  b  peculiarly  helpful  service 
to  our  gallant  sons  by  keeping  the  Treasury  of  the  United  states  supplied 
with  the  money  required  by  the  Government  to  furnish  every  American 
hero  with  things  ho  must  have  in  fight  victoriously  or  to  dio  rrloriotisly. 
I  am  sure  that  no  patriotic  banker  in  the  United  States  will  fail  to  do  his  full 
meed  of  essential  service  to  his  country  and  to  her  noble  defender^. 


OFFERING  OF  TREASURY  CERTIFICATES  IN  ANTICI- 
PATION OF  FOURTH  LIBERTY  LOAN. 

Following  the  announcement  on  June  16  by  Secretary  of 
the  Treasury  McAdoo  of  plana  to  issue  approximately 
$6,000,000,000  of  Treasury  certificates  of  indebtedness 
in  blocks  of  $750,000,000  every  two  weeks  in  anticipation 
of  tho  Fourth  Liberty  Loan,  thefirsl  of fering  was  announced 
on  Juno  18.  The  certificates  off ered  this  week  will  he  dated 
Juno  25  and  will  mature  Oct.  21.  They  will  hear  interest 
at4^%  and  will  be  issued  in  denominations  of  sr>()<),  si, 000, 
$5,000,  $10,000  and  $100,000.  The  offering  was  announced 
as  follows  by  Secretary  McAdoo: 

The  Secretary  of  the  Pi  inder  the  authority  of  the  Vet  approved 

Sept.  "!   16  approved  April   I  1918,  oners  for 

iiption.  at   par  an  i  accrued  interest,  tfarou  Loral   Reserve 

en-  in. .re  Treasury  ■ 

i  \ .  dated  and  bearing  Interesl  from  June  26  1918,  payable  Od .  J  i  [918, 

v.ith   i,,     ;  (he  rate  •''I     I'j'.r    per  annum.      Applications  will   he  re- 
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calved  a(  the  federal  Reserve  banks.     Subscription  books  wOl  clow  aH  1 1><- 
close  of  business  July  3   1918. 
Certificates   »iii   be  Issued  In  denominations  of  $500,  $1,000.  16,000 

$10,000  uii'l  si  00 .000.  Hald  cert  iflcut  c.s  shall  In'  cM'inpi,  hot  h  as  to  prin- 
cipal and  Interest,  from  ail  taxation  now   or  hereafter  Imposed  by  the 

United   States,  any   State,  or  any  of  t  hi-   i  is  of  the   United   States. 

or  hy  an>  local  taxing  authority,  except  ('i )  estate  or  inheritance  taxes, 
and  (6    graduated  additional  Income  taxes,  commonly  known  as  surtaxes, 

anil  excess  profits  and  war  profits  taxes,  now  or  hereafter  imposed  hy  the 
United  States  upon  the  ineotne  or  profits  of  Individuals,  partnerships, 
iiions  or  corporations.  The  interest  on  an  amount  of  bond!  and 
Certificates  authorized  by  the  said  \rt  approved  Sept.  2  1  1017.  or  by  said 
Art   as  amended  l>y  said  Act   approved  April  4   1918.  the  principal  of  which 

does  not  exceed  in  the  aggregate  $5,000,  owned  by  .any  individual,  partner- 
ship, association  or  corporation,  shall  bo  exempt  from  the  taxes  provided 
for  in  clause  (6)  above.  I'pon  ten^lays'  public  notice,  given  in  such  man- 
ner as  may  he  determined  by  the  Secretary  of  the  Treasury,  the  certifi- 
cates of  this  series  may  be  redeemed  as  a  whole  at  par  and  accrued  interest 
on  or  arter  any  date  occurring  before  the  maturity  of  such  certificates, 
set  for  the  payment  of  the  first  Installment  of  the  subscription  price  of  any 
bonds  offered  for  subscription  by  the  United  States  after  the  offering  and 
before  the  maturity  of  such  certificates. 

The  certificates  of  this  series,  whether  or  not  called  for  redemption,  will 
be  accepted  at  par,  with  adjustment  of  accrued  interest,  if  tendered  on  such 
installment  date  in  payment  on  the  subscription  price  then  payable  of  any 
such  bonds  subscribed  for  by  and  allotted  to  holders  of  such  certificates. 
The  certificates  of  this  series  do  not  bear  the  circulation  privilege  and 
will  not  be  accepted  in  payment  of  taxes.  The  right  is  reserved  to  reject 
any  subscription  and  to  allot  less  than  the  amount  of  certificates  applied 
for  and  to  close  the  subscriptions  at  any  time  without  notice.  Payment 
at  par  and  accrued  interest  for  certificates  allotted  must  be  made  on  and 
after  June  25,  and  on  or  before  July  2.  After  allotment  and  upon  pay- 
ment Federal  Reserve  banks  will  issue  interim  receipts  pending  delivery 
of  the  definite  certificates.  Qualified  depositaries  will  be  permitted  to 
make  payments  by  credit  for  certificates  allotted  to  them  for  themselves 
and  their  customers  up  to  an  amount  for  which  each  shall  have  qualified  in 
excess  of  existing  deposits  when  so  notified  by  Federal  Reserve  banks. 
As  fiscal  agents  of  the  United  States,  Federal  Reserve  banks  are  authorized 
and  requested  to  receive  subscriptions  and  to  make  allotment  in  full  in 
the  order  of  the  receipt  of  applications  up  to  the  following  aggregate  amounts 
'their  respective  districts: 

Boston     $68,000,000 

Ne.v  York 251,000,000 

Philadelphia    53,000,000 

Cleveland    68,000,000 

Richmond    26,000,000 

Atlanta    22,000,000 

Chicago    105,000,000 

St.  Louis 30,000,000 

Minneapolis    26,000,000 

Kansas  City 30,000,000 

Dallas     18,000,000 

San  Francisco 53.000,000 

Total $750,000,000 


WARNING  THAT  GOVERNMENT  CAN  CONSCRIPT 
BANK  RESOURCES  IF  BANKS  DO  NOT  RE- 
SPOND TO  GOVERNMENT  FINANCING. 

At  a  meeting  in  Chicago  on  June  18,  600  bankers  represent- 
ing 338  counties  in  the  Federal  Reserve  District  of  Chicago 
pledged  themselves  to  absorb  their  quota  of  Treasury 
certificates  to  be  issued  in  anticipation  of  the  Fourth  Liberty 
Loan.  The  meeting  was  addressed  by  Paul  M.  Warburg, 
Vice-Governor  of  the  Federal  Reserve  Board;  M.  A.  Tray  lor, 
Director  of  Sales  of  Certificates  for  the  Chicago  Reserve 
District;  J.  B.  McDougal,  Governor  of  the  Chicago  Federal 
Reserve  Bank;  W.  A.  Heath,  Chairman  of  the  latter,  &c. 
The  Chicago  "Herald"  states  that  Mr.  Traylor,  who  made 
the  principal  address,  put  the  bankers  on  their  mettle  by 
telling  them  that  if  they  do  not  respond  willingly  to  Govern- 
mental financing  the  Government  has  the  power  to  conscript 
their  resources,  as  it  has  conscripted  men  and  taken  the  out- 
put of  factories. 


TREASURY  CERTIFICATES  IN  ANTICIPATION  OF 
THIRD  LIBERTY  LOAN  PAID  JUNE  18. 
A  block  of  $543,032,500  of  Treasury  certificates  of  in- 
debtedness, dated  March  20  and  issued  in  preparation  for 
the  Third  Liberty  Loan,  fell  due  on  June  18.  The  banks 
In  the  Federal  Reserve  District  of  New  York  are  said  to 
have  held  $193,700,500  of  the  certificates.  The  New 
York  "Times"  of  June  19  stated  that  "to  meet  tho  maturity, 
the  Government  had  to  withdraw  funds  on  deposit  with  the 
banks  and  trust  companies.  The  exact  amount  of  the 
withdrawals  was  not  made  public,  but  it  is  understood  that 
it  was  close  to  $250,000,000." 


WAR  SAVINGS  DRIVE  IN  NEW  YORK. 
A  drive  for  War  Savings  Society  members  and  signers  of 
pledges  for  the  systematic  purchase  of  War  Savings  and 
Thrift  stamps  was  begun  in  this  city  on  Monday  last,  June  17, 
and  will  continue  until  June  28,  tho  day  designated  by  Presi- 
dent Wilson  as  National  Thrift  Day.  Frederic  W.  Allen, 
War  Savings  Director  for  New  York,  on  June  16  issued  an 
appeal  to  all  citizens  who  can  give  their  time  to  the  drive  as 
solicitors,  organizers,  speakers,  or  office  workers,  to  augment 
the  forces  now  marshaled  for  it.     The  drive  falls  into  two 


phases.  Tin-  fir  i  phase,  which  began  on  the  L7th,  had  us  its 
aim  the  organization  in  all  trade,  business,  professional, 
religious,  racial  and  social  groups  of  the  population,  of  War 

Savings  Societies.  A  prerequisite  to  membership  in  these 
societies  is  the  signing  of  a  pledge  to  practice  economy  in  the 
purchase  and  use  of  food,  clothing  and  oilier  supplies  and  to 
invest  regularly  the  money  thus  saved  in  Thrift  and  War 
Savings  stamps.  The  second  phase  of  the  drive  opened 
yesterday  (June  21;  and  will  run  until  National  War  Savings 
Day,  .(tine  28.  It  will  have  for  its  particular  purpose  the 
endeavor  to  obtain  War  Savings  pledges  from  all  persons 
who  do  not  care  to  affiliate  themselves  with  the  societies. 
In  furtherance  of  this  part  of  the  campaign  the  Democratic 
and  Republican  organizations  will  conduct  a  house-to-house 
canvass  and  the  women's  committee  will  be  in  charge  of 
booths  on  the  streets,  in  stores,  theatres  and  other  public 
places. 

A.  R.  Fergusson,  Manager  of  the  News  Bureau  of  Director 
Allen's  offices  at  51  Chambers  St.,  in  seeking  to  correct  a 
misapprehension  which  has  arisen  with  regard  to  the  drive, 
states  that  the  main  object  is  not  to  obtain  pledges  for  the 
$100,000,000  quota  which  New  York  is  expected  to  raise 
before  the  end  of  the  year,  but  as  stated  in  President  Wilson's 
proclamation,  to  pledge  every  man,  woman  and  child  before 
June  28,  "to  save  constantly  and  buy  as  regularly  as  possible 
the  securities  of  the  Government,  and  to  do  this  as  far  as 
possible  through  membership  in  War  Savings  Societies." 
State  Director  Allen  in  a  statement  on  June  18,  said: 

The  real  object  of  this  drive  is  to  enlist  the  entire  population  in  the  Army 
of  Savers,  and  the  very  definite  object  of  the  June  drive  is  to  secure  a 
minimum  of  two  million  registered  war  savers  in  New  York  City,  either 
through  membership  in  War-Savings  Societies,  or  through  the  signing  of 
individual  pledge  cards.  Nothing  less  than  two  million  by  June  28th  can 
be  a  satisfactory  answer  to  President  Wilson's  appeal  to  every  man,  woman 
and  child  to  enlist  in  the  home  army  of  production  and  saving  prior  to  that 
date.  In  organizing  tbis  army  of  savers  it  is  further  our  object  to  secure 
not  less  than  ten  thousand  War-Savings  Societies  or  Teams  during  this 
drive. 

The  result  of  the  first  two  days  of  this  drive  is  most  encouraging.  Over 
500  War  Savings  societies  have  been  established  and  reported  to  us. 

All  those  connected  with  situations  where  large  groups  of  people  can  be 
organized  into  this  home  army  of  War  Savings  are  called  upon  to  volunteer 
their  services  in  this  organization  work  and  urged  to  get  in  touch  with  the 
War  Savings  Committee,  51  Chambers  Street. 

In  still  another  statement  Director  Allen  said: 

Every  person  is  called  upon  to  buy  War  Savings  stamps  to  the  limit  of  hi 
ability,  regardless  of  his  ownership  of  other  Government  securities,  for  the 
war-savings  plan  through  tbe  War  Savings  Society  or  team  is  continuous  in 
its  operation  and  will  establish  the  habit  of  thrift  in  the  nation.  It  unites 
our  people  in  great  national  purposes,  and  tends  to  produce  an  economic 
and  industrial  adjustment  of  our  country  to  war  conditions.  The  war- 
savings  campaign  is  a  great  step  in  economic  preparedness  for  the  period 
after  the  war. 

The  work  of  organizing  War  Savings  Societies  is  under 
the  direction  of  the  War  Savings  Society  Bureau,  of  which 
William  C.  Edwards,  Vice-President  of  the  Guaranty  Trust, 
has  been  appointed  manager  for  the  drive.  The  field  work 
will  be  carried  out  by  the  Pioneer  Division,  the  Foreign 
Language  Committee,  and  the  Women's  Committee. 

The  forces  of  the  Pioneer  Division  have  been  reinforced 
for  the  drive  by  the  Advisory  Trades  Committee,  or  Rainbow 
Division  of  the  Liberty  Loan  Committee.  Benjamin 
Strong,  Governor  of  the  Federal  Reserve  Bank  and  Chair- 
man of  the  Liberty  Loan  Committee,  on  June  16  in  an  appeal 
in  behalf  of  the  war-savings  drive,  said: 

The  Secretary  of  the  Treasury  has  designated  the  28th  day  of  June  as 
National  War  Savings  Day,  and  the  President  has  publicly  appealed  to 
every  man,  woman,  and  child,  in  accordance  with  the  request  of  the  Treas- 
ury Department,  to  pledge  himself  or  herself  on  or  before  that  date  to  save 
constantly,  and  with  such  savings  to  buy  as  resularly  as  possible,  both 
Liberty  bonds  and  War  Savings  stamps.  The  President  further  urges 
"That  our  pcoplo  everywhere  pledge  themselves  to  the  practice  of  thirft; 
to  servo  the  Government  to  their  utmost  in  increasing  production  in  all 
fields  necessary  to  the  winning  of  the  war;  to  conserve  food  and  fuel  and 
useful  materials  of  every  kind,  and  to  buy  only  those  things  which  are 
essential  to  individual  health  and  efficiency." 

The  War  Savings  stamps  offer  an  ideal  medium  for  the  investment  from 
day  to  day  of  the  funds  thus  saved,  and  tho  War  Savings  Organization  is 
undertaking  a  campaign  to  secure  from  all  residents  of  the  State  a  written 
pledge  to  reduce  expenditures  for  purposes  not  conducive  to  the  winning 
of  the  war,  and  to  Invest  these  savings  regularly  in  specified  amounts  of 
War  Savings  stamps,  doing  this  as  far  as  possible  through  membership  in 
War  Savings  Socities. 

War  Savln.s  stamps  are  equally  obligations  of  the  United  States  Govern- 
ment and  the  Liberty  Loan  Committee,  for  the  Second  Federal  Reserve 
District  desires  to  co-operate  with  tbe  War  Savings  Organizations  in  this 
work.  I  am  therefore  writing  to  ask  if  you  will  lend  every  help  to  the  Chair- 
man of  the  War  Savings  Committee  in  your  community  in  preparing  his 
organization  for  operating  the  drive. 

Plans  were  completed  on  June  18  to  reach  every  one  of  the 
3,000,000  foreign-language-speaking  residents  of  New  York 
with  tho  appeal  of  the  War  Savings  campaign.  This  huge 
percentage  of  the  city's  population  is  more  famihar  with  the 
languages  and  dialects  of  its  thirty-one  race  groups  than  with 
English,  6o  the  appeal  will  be  made  in  each  one  of  these 
languages.  The  work  will  be  carried  on  by  the  Foreign 
Language  Division  of  the  War  Savings  Committee.     Every 
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foreign  colony  in  the  city  will  be  intensively  canvassed.  The 
work  will  be  done  by  committees  made  up  of  the  leaders  in 
each  racial  or  national  group.  They  will  reach  every  man, 
woman  and  child  and  explain  exactly  what  the  War  Savings 
drive  is  for  so  that  every  one  of  them  may  be  enlisted  in  the 
thrift  campaign. 

The  chief  mediums  for  this  educational  work  are  the  for- 
eign language  press  and  pulpit,  and  the  example  and  influ- 
ence of  the  committees  of  race  leaders.  There  are  161  papers 
published  in  languages  other  than  English  in  New  York  City. 
Some  of  these,  for  instance  the  Yiddish  and  Italian  papers, 
have  largo  and  influential  circulations.  The  papers  printed 
in  the  other  twenty-nine  languages  perhaps  have  not  as  large 
circulation,  but  each  one  of  them  is  a  great  power  with  its 
readers.  These  foreign  papers  will  be  supplied  with  news 
articles  and  editorials  dealing  with  the  War  Savings  campaign 
among  their  own  people,  made  up  of  appeals  that  are  of  spe- 
cial interest  to  the  race  group.  These  articles  will  be  printed 
in  the  language  of  the  race  to  supplement  other  matter  in 
English.  The  foreign  papers  will  also  be  supplied  with  ad- 
vertising matter  in  their  own  tongue. 

The  New  York  Chamber  of  Commerce  has  thrown  the 
weight  of  its  influence  into  the  War  Savings  stamp  drive. 
In  a  set  of  formal  resolutions  adopted  by  the  Chamber  at  the 
instance  of  its  Committee  of  Finance  and  Currency,  and 
addressed  to  its  members,  the  organization  places  itself  on 
record  as  endorsing  the  principles  of  the  War  Savings  plan  in 
bringing  home  to  every  citizen  an  understanding  of  his 
patriotic  duties  in  conserving  the  resources  of  the  nation  for 
war  purposes  and  also  for  the  betterment  of  individual 
character  and  economic  habits. 


CHICAGO  BOARD  OF  TRADE  BANS  CIRCULATION  OF 
OTHER  THAN  OFFICIAL  CROP  REPORTS. 
A  resolution  prohibiting  members  of  the  Chicago  Board 
of  Trade  feom^circulating  any  but  official  crop  reports  was 
adopted  by  the  Directors  of  the  Board  on  June  19.  The 
resolution  reads  as  follows: 

Hereafter  crop  reports  shall  be  given  publicity  only  when  compiled 
by  accredited  crop  experts:  further,  those  wishing  to  qualify  as  such  ex- 
perts shall  register  their  names  in  the  secretary's  office  and  be  duly  ap- 
proved. 

After  such  registration  and  approval  crop  reporters  will  be  permitted 
to  compile  the  results  of  their  investigations  and  make  public  informa- 
tion relative  to  crop  conditions  when  the  reports  are  sufficiently  compre- 
hensive to  indicate  the  general  situation. 

Circulation  in  any  manner  whatsoever  by  members  of  this  associa- 
tion of  crop  reports  from  other  sources  that  are  not  official  will  be  a  vio- 
lation of  the  action  of  this  directory  and  will  be  considered  a  grave  offense 
against  the  good  nameV  tne^association. 


President  Wilson's  action  in  designating  June  28  as 
National  Thrift  Day  has  been  followed  by  the  issuance  of  a 
proclamation  by  Governor  Whitman  of  New  York  setting 
apart  the  day  in  this  State  for  the  registering  "of  pledges  to 
save  and  economize  to  help  win  the  war,  and  to  fulfill  such 
pledges  by  investing  in  a  specified  amount  of  War  Savings 
certificates  during  the  remaining  months  of  1918."  The 
following  is  the  Governor's  proclamation: 

STATE   OF  NEW  YORK. 

Executive  Chamber. 

Whereas,  The  President  of  the  United  States  has  summoned  the  American 

people  to  universal  saving,  so  that  more  man-power  and  material  may  be 

available  for  the  support  of  the  army  and  navy  of  the  United  States  in 

time  to  win  the  war,  and 

Whereas,  The  War  Savings  Committee  of  the  State  of  New  York,  pur- 
suant to  urgent  requirements  of  the  United  States  Treasury,  has  prepared, 
in  the  week  of  June  22  to  June  28,  to  take  pledges  from  all  the  people  of 
the  State  for  investment  in  War  Savings  certificates,  the  same  to  be  regis- 
tered on  National  War  Savings  Day,  June  28: 

Now,  therefore,  I,  Charles  S.  Whitman,  Governor  of  the  State  of  New 
York,  do  hereby  designate  June  28  between  the  hours  of  noon  and  10  p.  m. , 
as  a  time  when  all  patriotic  citizens  shall  appear  in  person  or  by  proxy,  as 
evidenced  by  a  previously  signed  War  Savings  pledge  card,  at  the  nearest 
school  house  or  other  designated  place  of  registration,  to  register  pledges  to 
save  and  economize,  to  help  win  the  war  and  to  fulfill  such  pledges  by  in- 
vesting in  a  specified  amount  of  War  Savings  certificates  during  the  remain- 
ing months  of  1918. 

Given  under  my  hand  and  the  privy  Seal  of  the  State  at  the  Capitol  in  the 
city  of  Albany  this  fifteenth  day  of  June,  in  the  year  of  our  Lord  one 
thousand  nine  hundred  and  eighteen. 

CHARLES  S.   WHITMAN. 
By  the  Governor: 

WILLIAM   A.   ORR, 

Secretary  to  the  Governor. 

Mayor  Hylan  of  New  York  on  June  8  also  issued  a  pro- 
clamation calling  on  the  citizens  to  pledge  themselves  to  save 
and  buy  war  stamps  regularly. 


U.    S.    FOOD   ADMINISTRATION   WARNS    AGAINST 
RELAXING  WHEAT  SAVING  RESTRICTIONS. 
In  warning  against^the  relaxation  of  wheat  saving  rules, 
the  U.S.  Food  Administration  issued  a  statement  on  June  7, 
saying: 

Recent  press  dispatches  widely  circulated  through  the  country  have 
given  the  wholly  false  impression  that  there  is  no  longer  need  for  rigorous 
conservation  of  wheat  and  flour.  The  Food  Administration  declares  that 
every  aspect  of  the  wheat  situation,  both  present  and  prospective,  intensi- 
fies the  need  for  the  greatest  possible  limitation  in  the  American  consump- 
tion of  wheat  and  wheat  products.  If  present  restrictions  should  be  in  the 
slightest  degree  relaxed  it  would  result  in  serious  want  for  the  people  of 
Europe  before  the  new  crop  can  reach  the  market. 

The  Food  Administration's  estimate  of  the  position  on  the  1st  of  June 
indicates  a  total  available  supply  Until  the  new  harvest,  including  the  grain 
which  will  be  available  from  the  farms,  in  country  and  terminal  elevators 
and  mill  elevators,  of  about  56,000,000  bushels.  Of  this,  30,000,000 
bushels  must  be  exported  before  new  wheat  is  available  for  export  if  we 
are  to  maintain  the  absolutely  necessary  shipments  to  our  army  and  the 
Allies.  That  leaves  about  26,000,000  bushels  for  domestic  consumption 
for  the  next  two  months. 

Normal  American  consumption  is  something  over  40,000,000  bushels  a 
month,  so  that  the  most  liberal  consumption  at  home  would  be  only  one- 
third  of  normal . 

In  addition  to  the  wheat  on  the  farms  and  in  elevators  there  is  always  an 
indeterminate  further  amount  in  transit  and  in  dealers'  hands,  and  this 
can  never  be  reckoned  in  with  the  flour  available  for  use  for  export  and  at 
home.  As  a  matter  of  fact,  this  stock  is  not  actually  available,  since  these 
supplies  must  remain  constantly  in  flow;  they  remain  a  permanent  stock, 
the  removal  of  which  would  later  cause  a  period  of  acute  shortage  in  dis- 
tribution before  new  wheat  would  be  available.  There  is  further  an 
inclination  to  include  new  crop  prospects  with  present  conditions,  which 
has  led  to  confusion.  The  harvest  will  not  be  generally  available  in  flour 
until  the  middle  of  August  or  early  September,  although  in  the  extreme 
South  it  will  be  somewhat  earlier.  At  a  meeting  of  the  Federal  Food 
Administrators  in  Washington  on  Wednesday,  representing  all  48  States, 
it  Was  the  unanimous  view  that  even  if  the  harvest  does  prove  abundant, 
it  will  be  the  first  duty  of  the  American  people  to  place  every  grain  they 
can  save  into  storage  against  possible  bad  years  ahead.  In  consequence 
there  should  be  no  anticipation  of  unlimited  wheat  bread  until  the  war  is 
over. 

Some  of  the  most  inconvenient  restrictions  can  no  doubt  be  modified 
with  the  arrival  of  a  large  harvest,  but  if  we  are  honest  with  ourselves,  we 
will  maintain  restrictions  requiring  the  use  of  some  substitutes,  both 
domestic  and  commercial;  we  will  continue  the  requirement  of  high-milling 
extraction  and  the  elimination  of  the  non-essential  use  of  and  waste  of  flou 


and  bread. 


Secretary  of  the  Treasury  McAdoo,  in  appealing  on 
June  17  for  the  support  of  the  peoplo  of  the  country  to  make 
National  Thrift  Day  a  great  "rallying  day,"  said: 

Over  800,000  of  America's  sons  are  already  on  (lie  fields  of  Franco,  where 
the  bloodiest  attacks  of  all  history  are  raging.  They  arc  suffering  and 
dying  for  us  at  homo.  They  are  giving  their  lives  freely  and  heroically  to 
save  America  and  tho  liberties  of  mankind.  They  need  food,  clothing 
and  arms.  Every  one  who  buys  War  Savings  Stamps  or  signs  a  pledge  to 
save  and  buy  these  stamps  over  a  period  of  time  helps  himself  aud  helps 
directly  every  American  hero  in  France. 

Isn't  this  tho  least  each  patriot  can  do  to  enablo  our  gallant  boys  to  fight 
victoriously  or  to  die  gloriously  in  the  cause;  of  humanity  and  liberty?  Lot 
no  one  who  genuinely  lovos  America  and  wants  to  serve,  fail  to  enlist  in  the 
great  army  of  war  savers  during  the  period  ending  Juno  28  1918. 


The  total  sales  of  War  Savings  certificates  and  Thirft 
stamps  from  Dec.  1  1917  up  to  June  17  amounted  to  $270,- 
854,601;  the  total  sales  of  Thrift  stamps  and  War  Saving 
certificates  in  Greater  New  York  amounted  on  tho  dato 
named  to  $28,012,096.  The  sales  of  certificates  and  stamps 
by  months  to  the  end  of  May  were  as  follows: 

May  1  to  May  31 $57, 950.6401  Fob.  1  to  Feb.  28 S41.148.244 

Apr.  1  to  Apr.  30 60,972,984  |  Jan.  1  to  Jan.  31- 21,559.722 

Mar.  1  to  Mar.  31 53.967,864  |  Dec.  1  to  Dec.  31- 10.-'30,451 


OPENING  OF  NEW  BAKERIES  UNTIL  AFTER  AUG.  1 
DISCOURAGED  BY  FOOD  ADMINISTRATION. 
The  U.  S.  Food  Administration  discourages  the  opening 
of  new  bakeries  until  after  Aug.  1,  because  of  the  shortage 
of  wheat  flour.     In  an  announcement  to  this  effect,  it  says: 

Until  the  end  of  the  present  critical  shortage  of  wheat  flour  tho  Federal 
Food  Administrators  will  discourage  tho  opening  of  new  commercial  bakeries 
the  U.  S.  Food  Administration  announces.  Those  Intending  to  enter  the 
business  of  baking  bread  and  rolls  are  requested  not  to  apply  for  licenses 
until  after  August  1. 

Under  the  wheat  distribution  rules,  bakers  of  products  other  than  bread 
and  rolls,  who  were  not  in  business  in  1917,  aro  not  permitted  to  purchase 
or  use  any  wheat  flour  in  tho  manufacture  of  such  products  until  after 
Aug.  1.     Such  bakers  should  not  apply  for  licenses  until  after  that  date. 

A  baker  who  desires  to  surrender  his  license  musl  satisfy  his  local  Food 
Administrator  that  ho  is  no  longer  in  business,  and  turn  o\  er  his  license  to 
him.  When  selling  his  business,  a  baker  is  not  permitted  to  transfer  his 
tirenso.  The  license  of  tne  seller  must  be  surrendered  to  the  Food  Adminis- 
trator and  the  purchaser  must  apply  for  a  aevi  license.  This  will  bo 
granted  only  in  case  the  seller  Is  conducting  his  business  in  accordance  with 
tho  regulations  of  the  Pood  Administration  and  tho  sale  is  found  to  bo  a 
legitimate  transfer.     ^_^___^__^___^__^^_^— 

REGULATIONS   FOR   GRADING  OF   CORN   PRODUCTS 
ISSUED  BY  FOOD  ADMINISTRATION. 
The  "Official  Bulletin"  of  May  28  announced  tli<>  issuance 
of  tho  following  statement  by  the  U.  S.  Food  Administration 
concerning  regulations  for  the  grading  of  corn  products: 

Strict  regulations  for  grading  corn  pro  ed  Saturday  by 

the  United  States  Food  Administration.     No  licensed  handler  of  foodstuffs 
will  bo  allowed  to  quoto  or  sell  goods  not  conforming  to  the  new  ruUa 

Which  are  designed  primarily  to  assure  the  COIU  inner  of  a  uniform  product. 

While  no  attempt  can  bo  made  to  n\  prices,  the  new  regulations  establish 
definite  differentials  tor  the  various  slied  pa  aesl,  grite, 

or  iiom  ing  those  di rfori  ■  ■  100-pound  cotton  or  Jute  sacks. 

Those  differentials  can  be  enforced  only  upon  licensed  dealers,  of  more 
importance  as  a  food-Saving  measure  la  another  reirulaton  compelling  llcou- 
eos  to  ship  aU  corn  products  in  such  condition  that  thoy  shall  arrivo  at 
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their  deal button  cool,  sweet,  and  In  merchantable  <y>"ditton,  nnlnai  than 
fg  m  etpr eaa  written  <  relieving  them  of  this  responsibility. 

The  texture  of  all  product!  cot  ered  In  1 1 1  *  -  regulatlona  must  be  determined 

by   lifting   villi   hand  >!■    .       1  < >r   moisture,    lal  .   carbohydrates. 

fiber,  aah,  ,\r.,  must  be  made  by  t r ■ « -  official  methods  <>r  t in-  American 

nun  of  Agricultural  * 'ii lata.     The  molature  and  fat  content  will 

be  itrictlj  regulated .  especially  of  goods  designed  for  export. 

Molature  in  bomlny,  grlte,  cream  meal,  and  corn  flour  baa  been  placed 
lit  the  outside  limit .  and  is  not  Intended  to  limit  contracts  expressly  provid- 
ing for  lower  content.     Exporters  customarily  require  \i%  lower  than  tin' 

limit al  ions  set  by  the  Pood  Administration,  anil  main  domestic  buyers  also 
demand  a  low  er  maximum.      The  maximum  has  been  set  at  the  higher  le\  el 

in  order  to  protect  small  millers  engaged  In  local  trade  In  which  durability 

Is  not  an  essential  factor.      Large  millers  are  warned  to  adhere  to  till 
maximum    to    protect    their   customers   and    their   trade. 

The  follow  ini;  differentials,  100-pound  cotton  or  jute  bags  as  the  basis, 
have  been  announced: 

50-pound   cotton *S«  05|60-pound  paper xSO  10 

25-pound  cotton *0  15 1 25-pound  paper xO  05 

10-pound  cotton *0  35 1 10-pound  paper *0  10 

5-pound  cotton. *0  70  |   5-pound  paper *0  20 

I   3-pound  paper *0  45 


*  Per  100  pounds  over  basis,     x  Per  100  pounds  under  basis. 
Extra  charge  for  burlapping.  baling,  or  double  sacking,  35  cents  per  100 
pounds.  


PRESIDENT  WILSON  ISSUES  PROCLAMATION  CALL- 
ING FOR  LICENSING  OF  STOCK  YARDS. 

A  proclamation  of  President  Wilson  made  public  on  June  20 
requires  the  Federal  licensing  of  all  commercial  stock  yards 
in  the  country  and  all  commission  merchants  and  dealers 
engaged  in  the  business  of  live  stock  in  connection  with  such 
yards.  The  action  is  taken  in  accordance  with  the  recom- 
mendation of  the  committee  appointed  to  report  on  the  policy 
to  be  pursued  with  regard  to  the  meat  and  packing  indus- 
tries; the  findings  of  the  committee  were  referred  to  in  our 
issue  of  June  1 .  Regulatory  powers  under  the  proclamation 
are  conferred  upon  the  Secretary  of  Agriculture,  who  in  turn 
has  delegated  the  authority  to  the  Bureau  of  Markets,  of 
which  Charles  J.  Brand  is  chief.  The  proclamation  in 
part  says: 

All  Individuals,  partnerships,  associations  and  corporations  engaged  in 
the  business  of  conducting  or  operating,  for  compensation  or  profit,  places, 
establishments,  or  facilities,  commonly  known  as  stock  yards,  consisting  of 
pens  or  other  enclosures,  and  their  appurtenances,  in  which  live  cattle, 
sheep,  swine  or  goats,  are  received,  held  or  kept  for  sale,  feeding,  watering 
or  shipment,  and  all  individuals,  partnerships,  associations  and  corpora- 
tions, commonly  known  as  commission  men,  order  buyers,  traders,  specu- 
lators and  scalpers,  engaged  in  the  business  of  handling  or  dealing  in  live 
cattle,  sheep,  swine  or  goats  in  or  in  connection  with  such  stock  yards(ex- 
cept  as  exempted  by  said  Act  of  Congress) ,  are  hereby  required  to  secure 
licenses  on  or  before  July  25  1918  which  will  be  issued  under  such  rules  and 
regulations  governing  the  conduct  of  the  business  as  may  be  prescribed 
under  said  Act. 

The  Secretary  of  Agriculture  shall  carry  into  effect  the  provisions  of 
said  Act,  and  shall  supervise  and  direct  the  exercise  of  the  powers  and 
authority  thereby  given  to  the  President,  as  far  as  the  same  apply  to  the 
said  business,  and  to  any  and  all  practices,  procedure  and  regulations  appli- 
cable thereto,  authorized  or  required  under  the  provisions  of  said  Act,  and  in 
this  behalf  he  shall  do  and  perform  such  acts  and  things  as  may  be  authorized 
or  required  of  him  from  time  to  time  by  direction  of  the  President  and 
under  such  rules  and  regulations  as  may  be  prescribed  by  the  President 
from  time  to  time.  All  departments  and  agencies  of  the  Government  are 
hereby  directed  to  co-operate  with  the  Secretary  of  Agriculture  In.the  per- 
formance of  the  duties  hereinbefore  set  forth. 

Applications  for  licenses  must  be  made  to  the  Law  Department,  License 
Division,  United  States  Food  Administration,  Washington,  D.  C,  upon 
forms  prepared  for  that  purpose. 

Any  individual,  partnership,  association  or  corporation,  other  than  as 
hereinbefore  excepted,  who  shall  engage  in  or  carry  on  any  business  de- 
scribed herein  without  first  securing  the  license  required  therefor  will  be 
liable  to  the  penalties  prescribed  by  said  Act  of  Congress. 


NEW  MEAT  RATIONING  REQUESTED  BY  UNITED 
STATES  FOOD  ADMINISTRATION. 
Under  a  new  system  of  meat  rationing  which  the  United 
States  Food  Administration  has  requested  be  adopted, 
hotels  and  restaurants,  beginning  June  17,  are  not  to  serve 
boiled  beef  at  more  than  two  meals  weekly  or  beefsteak  and 
roast  beef  at  more  than  one  meal  weekly.  In  addition  to 
its  request  to  the  hotels  and  restaurants,  the  Food  Adminis- 
tration has  asked  householders  not  to  buy  more  than  one 
and  a  quarter  pounds  of  clear  beef  per  person  weekly.  The 
request  is  made  in  furtherance  of  the  desire  to  meet  the  de- 
mands of  the  United  States  and  Allied  armies  and  the  civilian 
population  of  France,  Great  Britain  and  Italy.  It  is  expected 
that  the  program  will  be  continued  in  force  until  Sept.  15. 
The  increased  use  of  pork  is  advocated  by  the  Food  Adminis- 
tration in  its  announcement  of  June  12,  which  reads  as  follows: 

The  demand  for  beef  for  our  army,  the  armies  of  the  Allies  and  their 
civil  populations  for  this  summer  are  beyond  our  present  surplus.  On 
the  other  hand,  wto  have  enough  increased  supply  of  pork  this  summer  to 
permit  economical  expansion  In  Its  use.  It  will  t  li*  refore  be  a  direct  service 
to  our  armies  and  the  Allies  if  our  people  will  in  some  degree  substitute 
fresh  pork,  bacon,  ham  and  sausage  for  beef  products. 

We  request  all  hotels  and  restaurants  not  to  place  on  their  menus  or 
serve  boiled  beef  moro  than  two  meals  weekly,  beefsteak  more  than  one 
meal  weekly,  and  roast  beef  more  than  one  .meal  weekly.  We  ask  house- 
holders not  under  any  circumstances  to  buy  more  than  one  and  one-quarter 
pounds  of  clear  beef  weekly,  or  one  and  one-half  pounds,  including  the 
bone,  per  person  in  the  household. 


The  public  will  realize  thai    the  '  Ji:iiij-- inK  condi.ion-    of  production  from 

the  changing  situation  in  shipping,  and  therefore  of  the 
markets  avallaole  to  the  Allies,  and  the  bu  mand  for  our  growing 

aim]  .  with  the  fluctuating  supply  of  local  beef  Id  Prance,  all  make  it  im- 
possible to  determine  policle  for  a  long  period  In  advance.  We  have 
recectl]  aaked  for  economy  in  ail  meat  i oni  ompt ion;  we  v, ish  now  to  em- 
phaeize  furt  her  reduction  of  beef  by  thi  at  Ion  of  pork,     it  is  antici- 

pated thai   thi     program  Srfll  hold  good  Until  Sept.  ]"».  and  the  co-operation 

of  the  publli  earnestly  requested. 

Tin  Federal  Food  Board,  in  conformity  with  a  message 
from  United  Slates  Food  Administrator  Boover,  adopted 
the  following  rule  for  New  York  State  and  city: 

Beginning  Monday,  June  17,  all  proprietors  of  restaurants  and  hotels 
shall  not  place  on  their  menus  or  ser\  e  boiled  beef  more  than  two  meals 
weekly,  beefsteak  more  than  one  meal  weekly,  and  roast  beef  more  than 
one  meal  weekly.  Fresh  pork,  bacon,  hums  and  aauaage  should  be  berved 
as  substitutes.  As  conservation  of  beef  and  beef  products  is  again  re- 
quired of  us  In  a  larger  scale  and  for  an  indefinite  period,  proprietors  of 
restaurants  and  hotels  are  advised  that  any  violation  of  this  rule  on  and 
after  June  17  will  be  judged  cause  for  the  summoning  of  the  violators  before 
this  Hoard.  We  ask  all  householders,  clubs  and  others  to  join  with  the 
public  purveyors  of  meats  in  making  this  new  call  for  conservation  as  ef- 
fective as  the  necessity  requires.  We  ask  householders  not  to  buy  more 
than  one  and  one-quarter  pounds  of  clear  beef  weekly,  or  one  and  one-half 
pounds,  including  the  bone,  per  person  in  the  household. 


According  to  an  announcement  of  the  Food  Administra- 
tion on  June  17,  pork  products,  piling  up  hundreds  of  thou- 
sands of  pounds  above  consumption,  have  given  the  American 
public  a  reserve  of  more  than  1,000, 000 ,000 pounds.  This.it 
is  announced,  is  enough  to  feed  the  Allied  forces  for  more  than 
a  month,  and  would  provide  meat  for  the  civilian  population 
here  for  nearly  two  months.  There  should  be  a  drop  in  the 
high  prices  now  prevailing  for  pork,  if  the  stocks  continue  to 
accumulate,  it  was  pointed  out. 

In  a  special  message  to  the  people  through  the  churches, 
on  May  26,  Herbert  C.  Hoover  pointed  out  the  importance 
of  the  need  of  limiting  the  consumption  of  meat,  sugar  and 
wheat,  saying: 

The  confidence  of  the  United  States  Food  Administration  that  the  people 
of  the  country  would  respond  enthusiastically  and  whole-heartedly,  upon  a 
presentation  of  the  facts,  to  any  necessary  requests  for  reduction  in  the 
consumption  of  food  has  been  fully  justified.  We  have  demonstrated  our 
ability  not  only  to  think  together  but  to  act  together.  This  response  of  the 
people  is  the  reason  for  the  present  appeal. 

Our  work  is  not  yet  complete.  In  spite  of  the  encouraging  results  of 
our  efforts,  in  spite  of  the  fact  that  our  exports  of  foodstuffs  are  constantly 
increasing  and  are  approaching  the  minimum  requirements  abroad,  the 
need  for  renewed  devotion  and  effort  is  pressing.  While  all  of  the  require- 
ments of  the  Food  Administration  should  be  constantly  observed,  there  are 
certain  matters  which  I  desire  to  stress  at  this  time. 

In  the  case  of  meat  and  meat  products  the  necessities  for  shipment  abroad 
are  very  great.  Whereas  the  Allied  consumption  has  been  reduced  to  an 
average  of  about  1J4  pounds  per  person  per  week,  we  are  to-day  enjoying 
an  average  of  about  3M  pounds  per  person  per  week.  This  division  is 
inequitable.  An  understanding  of  the  facts  will  justify  our  request  that 
the  consumption  of  all  meats,  including  poultry,  as  nearly  as  possible.be 
reduced  to  2  pounds  per  week  per  person  over  4  years  of  age. 

In  the  case  of  sugar  we  are  embarrassed  by  the  necessity  of  using  ships 
for  carrying  our  soldiers  and  feeding  the  Allies,  and  in  consequence  we  must 
use  sugar  with  great  economy.  We  must  emphasize  the  importance  of 
canning  and  preserving  on  a  large  scale  among  our  people  this  summer, 
and  our  available  sugar  must  be  conserved  for  this  purpose. 

But  the  situation  with  regard  to  wheat  is  the  most  serious  in  the 
food  supply  of  the  Allied  world.  If  we  are  to  satisfy  the  minimum  wheat 
requirements  of  our  armies  and  the  Allies,  and  the  suffering  millions  In  the 
Allied  countries,  our  consumption  of  wheat  in  the  United  States  until  the 
next  harvest  must  be  reduced  to  approximately  one-third  of  normal.  It  Is 
Inconceivable  that  we  should  fall  in  this  crisis.  For  each  of  us  who  can 
personally  contribute  to  the  relief  of  human  suffering  it  is  a  privilege,  not 
a  sacrifice.  All  elements  of  our  population  cannot  bear  this  burden 
equally.  Those  engaged  in  physical  labor  need  a  larger  bread  ration  than 
those  in  sedentary  occupations.  Because  of  the  constant  daily  employ- 
ment of  women  and  the  lack  of  home  baking  facilities,  many  households 
in  large  urban  centres  require  a  food  ration  already  prepared,  such  as  the 
bakers'  standard  Victory  bread  loaf.  Furthermore,  we  must  constantly 
safeguard  the  special  requirements  of  children  and  Invalids. 

To  meet  the  situation  abroad  and  to  prevent  serious  suffering  at  home, 
it  is  imperative  that  aU  those  whose  circumstances  permit  shall  abstain 
from  wheat  and  wheat  products  In  any  form  until  the  next  harvest.  It  is 
realized  and  deeply  appreciated  that  many  organizations  and  some  com- 
munities have  already  agreed  to  follow  this  plan. 

It  is  hoped  that  you  will  communicate  this  to  your  organization  and  your 
community,  urging  those  whose  circumstances  wiU  permit  to  join  with  us 
and  take  this  stand. 


TO 


REGULATIONS  OF  FOOD  ADMINISTRATION 
PREVENT  SPECULATION  IN  BUTTER. 

Regulations  designed  to  prevent  speculation  in  butter 
were  announced  by  the  Food  Administration  on  June  20. 
The  regulations  were  issued  following  conferences  with 
representatives  of  the  trade.  Hereafter  licensees  dealing 
in  cold  storage  butter  will  sell  it  at  a  price  based  on  the  actual 
cost  and  not  on  what  it  would  cost  to  replace  it.  The  dealer 
in  figuring  cost  cannot  include  anything  except  the  purchase 
price,  transportation  charges,  if  any,  actual  storage  and  in- 
surance charges,  interest  during  the  storage  period  and  the 
cost  of  printing  if  the  butter  is  put  into  prints  from  tubs  or 
cubes.  Dealers  may  not  add  to  the  cost  price  more  than 
lc  a  pound  on  carloads,  lj^c  on  lots  between  7,000  pounds 
and  a  carload,  1  %c.  on  sales  of  700  to  7,000  pounds,  and  not 
more  than  2%c.  on  sales  less  than  700  pounds.     If  held  in 
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storage  for  not  less  than  two  calendar  months  they  are  per- 
mitted to  add  not  more  than  lc.  a  pound  to  their  selling 
profit  and  J4C-  a  pound  additional  may  be  added  for  each 
calendar  month  thereafter,  the  total  not  to  exceed  2c.  a 
pound  in  any  case.  These  margins,  it  is  stated,  do  not  mean 
that  the  dealer  can  go  to  the  limit.  They  were  made  to 
prevent  speculation,  and  are  wide  enough  to  provide  for 
cases  where  the  cost  of  doing  business  is  high.  Even  if  a 
dealer  keps  within  these  limits  and  makes  an  undue  profit 
he  is  violating  the  Food  Control  Act.  When  a  manufac- 
turer performs  the  services  of  a  wholesaler  or  jobber  his 
transactions  come  under  the  rules  governing  men  in  those 
lines  of  business.  Certain  resales  are  allowed,  but  any  that 
bring  a  profit  to  the  dealer  without  corresponding  service 
will  result  in  a  revocation  of  his  license  and  other  penalties 
provided  by  the  law. 


FOOD  ADMINISTRATION  ESTABLISHES  PROFIT 
MARGIN  ON  CHEESE. 
The  Food  Administration  this  week  made  known  special 
regulations  which  had  been  adopted  governing  manufac- 
turers, dealers,  brokers  and  commission  merchants  in  cheese. 
The  regulations  are  based  upon  recent  conferences  between 
representatives  of  the  trade  and  officials  of  the  Food  Admin- 
istration.    The  Administration  in  its  announcement  says: 

Reasonable  margins  of  profit  are  established  for  dealers,  except  retailers 
who  cannot  be  controlled  under  the  food  control  Act,  unjustifiable  resales 
within  the  trade  are  prohibited  and  definite  margins  are  established  for 
cheese  placed  in  storage.  Commissions  shall  not  exceed  one-half  cent  per 
pound  in  sales  of  American  or  Cheddar  cheese,  nor  may  the  selling  price 
be  increased  because  of  the  commission,  which  must  be  absorbed  in  the 
allowed  margins  of  advance  over  cost.  Only  those  who  perform  a  necessary 
function  in  distributing  cheese  will  be  allowed  to  figure  in  any  sales  or 
purchases. 

Margins  of  advance  over  cost  have  been  established  only  for  the  inter 
mediate  merchants,  not  including  manufacturers  or  retailers.  On  car- 
lot  sales  the  advance  may  be  %c.  per  pound;  less  than  car  lot,  but  as  much 
as  7,000  pounds,  lMc;  less  than  7,000  but  as  much  as  500  pounds,  l%c; 
less  than  500  pounds,  3c. 

On  cheese  stored  for  more  than  30  days,  a  maximum  of  3^c.  per  pound 
may  be  added  each  month  that  the  cheese  Is  in  storage,  the  total  in  no 
case  to  exceed  lc.  per  pound. 


MODIFICATION  OF  GREEN  COFFEE  RULES  URGED. 
A  letter  addressed  by  W.  F.  Hartranft  to  Henry  Sehaefer, 
who  has  succeeded  Mr.  Hartranft  as  Chairman  of  the  com- 
mittee of  representatives  of  the  green  coffee  trade  to  co- 
operate with  the  Food  Administration,  urges  that  action  be 
taken  toward  a  modification  of  the  rules  affecting  the  green 
coffee  trade  promulgated  by  the  Food  Administration  on 
March  9.  The  letter  was  published  as  follows  in  the  "Journal 
of  Commerce"  of  the  19th  inst.: 

As  your  committee  has  been  constituted  by  the  United  States  Food 
Administration  as  an  Advisory  Board  in  connection  with  the  control  of 
coffee,  and  as  I  have  been  instructed  by  the  green  coffee  trade  at  a  regularly 
called  public  meeting  to  forward  a  protest  against  their  rules  and  regula- 
tions, promulgated  March  9  1918,  and  the  matter  in  question  is  still  un- 
settle, I  take  the  liberty  to  turn  over  to  your  committee  all  the  correspond- 
ence on  the  subject,  with  an  earnest  appeal  in  behalf  of  the  green  coffee 
trade,  that  the  committee  make  it  their  first  item  of  business  and  continue 
Its  consideration  until  a  satisfactory  solution  is  reached. 

The  arguments  advanced  in  the  brief  in  support  of  the  petition  are  in- 
disputable. The  redress  requested  is  reasonable  and  entirely  practicable 
without  prejudice  to  the  Government™ in  winning  the  war.  There  is  no 
conceivable  regulation  that  can  equitably  cover  a  fixed  profit  on  green  coffee 
so  that  the  importer  and  jobber  can  continue  selling  at_the  market  without 
regard  to  cost.  In  view  of  this,  and  as  the  ^President  and  Mr.  Hoover 
have,  in  their  public  utterances,  declared  thatlthere  was  no. desire  on  the 
part  of  the  Government  to  work  an  unnecessary  hardship  upon  any  neces- 
sary commercial  enterprise,  legitimately  conducted,  it  Is  only  reasonable 
that  the  rules  and  regulations  of  March  9,  at  least  as 'far  as  they  affect 
profits,  should  be  suspended.  Especially  Is  this  true,  since  the  Food  Ad- 
ministration can  exercise  complete  control  of  coffee  through  its  license 
system. 

Mr.  Sehaefer  took  over  the  duties  of  Chairman  on  Monday 
last.  The  meeting  on  that  day  and  on  Tuesday  in  the  direc- 
tors' room  of  the  New  York  Coffee  and  Sugar  Exchange  was, 
it  is  understood,  largely  given  over  to  organization  proceed- 
ings. The  names  of  the  members  serving  on  the  committee 
with  Mr.  Sehaefer  were  given  in  our  issue  of  Saturday  last, 
page  2505.  

OSCAR  S.  STRAUS  TO  DETERMINE  SUGAR  COST- 
NEW  SUGAR  RESTRICTIONS. 
Oscar  S.  Straus,  who  has  resigned  as  Chairman  of  the 
Public  Service  Commission  of  New  York,  has  accepted  a 
post  with  the  U.  S.  Food  Administration,  the  duties  of  which 
will  be  to  determine  sugar  costs.  The  Food  Administra- 
tion's announcement  of  his  new  work,  issued  on  Juno  10,  said: 

Oscar  S.  Straus,  Chairman  of  the  Public  Service  Commission  In  Now 
York,  has  accepted  a  request  from  the  United  States  Food  Administration 
to  Investigate  and  determine  upon  an  application  of  the  sugar  refining 
companies  for  an  Increase  in  margins  allowed  for  refining.  The  companies 
claim  that  the  Increased  cost  of  labor  and  supplies  have  rendered  inade- 
quate the  margins  determined  upon  last  October. 


Mr.  Straus  was  Secretary  of  Labor  and  Commerce  under  President 
Roosevelt,  a  former  Ambassador  to  Turkey,  and  was  Chairman  of  a  com- 
mission appointed  in  1914  to  arbitrate  the  differences  between  Eastern 
railroads  and  their  engineers. 

The  resignation  of  Mr.  Straus  as  Public  Service  Commis- 
sioner was  announced  on  June  6,  to  take  effect  not  later 
than  July  1.     On  June  9  Mr.  Straus  was  quoted  as  saying: 

I  have  been  called  to  Washington  by  the  Food  Commission  to  adjust  the 
price  of  sugar.  My  appointment  is  to  be  made  with  the  consent  of  all  the 
sugar  interests. 

I  took  the  appointment  as  Public  Service  Commissioner  when  it  was 
necessary  to  reconstruct  the  Commission.  I  wanted  to  get  out  a  year 
ago,  that  work  having  been  completed,  but  the  going  "over  there"  of 
Major  Henry  W.  Hodge  and  Colonel  William  Hayward  made  it  necessary 
for  me  to  remain.  Again,  the  Commission  has  been  reconstructed,  and 
I  feel  that  there  is  nothing  to  delay  my  retirement,  as  all  the  main  arteries 
of  travel  are  about  completed,  and  there  is  little  for  the  Commission  to 
do  now. 

No  man  who  has  ability  has  a  right  to  rest  at  this  time,  and  he  has  no 
right  to  refuse  his  services  if  they  are  desired.  Therefore  I  am  going  to 
engage  in  the  national  work  that  my  thirty  years'  experience  has  fitted  me 
for.  I  tendered  my  resignation  to  Governor  Whitman  more  than  a  month 
ago,  and  I  wish  to  say  now  that  Governor  Whitman  has  given  the  greatest 
amount  of  co-operation  to  the  work  of  the  Public  Service  Commission, 
As  there  is  no  real  necessity  for  my  remaining,  I  think  the  Governor  will 
let  me  go  by  July  1. 

Henry JB.  Endicott,  Food  Administrator  of  Massachusetts, 
in  calling  attention  to  new  sugar  restrictions  in  effect  on 
June  13,  said: 

The  sugar  situation  has  developed  during  the  last  few  days  so  as  to 
require  more  conservation.  Acting  in  consequence  of  telegrams  received 
this  morning  from  the  United  States  Food  Administration,  Mr.  Henry  B. 
Endicott,  Food  Administrator  for  Massachusetts,  announces  the  following 
important  changes  in  the  rules  for  the  retail  sale  of  sugar.  The  changes 
affect  every  householder  in  the  State  and  the  new  rules  must  be  rigidly 
observed. 

Beginning  Thursday,  June  13,  no  retailer  is  permitted  to  sell  to  any 
customer  more  than  two  pounds  of  sugar  at  one  time  and  the  total  quantity 
thus  sold  to  any  householder  in  one  month  shall  not  exceed  three  pounds 
for  eaeh  person  in  his  household.  Retailers  will  be  held  responsible  for 
seeing  that  this  rule  is  observed.  Until  further  orders  this  is  an  absolute 
rule  and  must  be  observed  by  dealers  and  consumers  alike.  If  it  is  found 
that  any  consumer  is  purchasing  more  than  three  pounds  for  each  member 
of  his  household  for  one  month  his  entire  supply  will  be  cut  off. 

For  canning  purposes  only  one  purchase  of  twenty-five  pounds  is  per- 
mitted to  any  householder  without  special  permission  from  the  County 
Food  Administrator.  Retailers  are  required  in  making  sales  for  caaning 
to  take  a  written  pledge  from  the  purchaser  that  he  has  not  made  and 
will  make  any  other  purchase  of  sugar  for  canning  purposes  without  special 
written  permit  from  the  County  Food  Administrator.  This  increasing 
strictness  of  regulation  for  the  sale  of  sugar  is  made  necessary  by  the 
difficulty  of  obtaining  shipping  for  bringing  sugar  to  this  country. 

In  special  advices  from  Washington  dealing  with  the 
sugar  consumption  in  the  United  States,  the  "Journal  of 
Commerce"  on  May  22  said: 

The  United  States  consumed  in  the  first  year  of  the  war,  April  1917  to 
April  1918,  4,109,291  tons  of  sugar,  or  8,218,582,000  pounds,  according  to 
estimates  of  the  Food  Administration,  announced  to-night. 

The  wholesale  price  of  refined  sugar  in  the  United  States  at  the  present 
time  is  $7  30  per  100  pounds.  An  increase  of  1  cent  per  pound  in  the 
price  of  sugar  would  take  from  the  pockets  of  the  consumers  atleast 
$82,185,820. 

The  regulated  wholesale  price  in  Canada  is  $8  07  per  100  pounds;  in  the 
United  Kingdom  $12  59;  in  France  $12  28,  and  in  Italy  $26  30. 

Canada's  consumption  of  sugar  for  the  year  ending  March  31  was 
352,200  tons.  The  consumption  of  France  for  1916  was  570,621  tons;  the 
consumption  of  the  United  Kingdom  was  1,565,699  tons,  and  the  con- 
sumption of  Italy  was  276,953  tons. 

"The  total  consumption  of  sugar  for  the  four  countries  was  2,765,373  tons 
— the  total  cost  of  which  was  $736,884,703,  or  an  average  cost  per  ton  for 
all  sugar  consumed  in  the  four  Allied  countries  of  $266  47  per  ton,"  the 
announcement  declared.  "Had  the  sugar  consumption  of  the  United  States 
for  the  past  year  been  pajd  for  at  this  price,  the  total  would  have  been 
$1,095,002,772.  The  cost  of  the  sugar  consumption  for  the  United  States 
for  one  year  at  the  prevailing  price  of  $146  per  ton  will  amount  to  $599,- 
956,486. 

"If  sugar  consumption  In  the  United  States  for  the  coming  year  remains 
at  the  same  figure  as  that  of  last  year,  the  saving,  as  compared  with  prices 
prevailing  In  the  four  Allied  countries  named  will  total  $495,046,286. 

"The  wholesale  price  of  sugar  in  the  United  States  Is  now  $7  45  per  100 
pounds,  less  2%  at  seaboard  points,  or  about  $7  30  net.  In  August  of  1917 
the  price  reached  $9  15  per  100  pounds.  The  refiners  now  receive  $1  30 
per  100  pounds  for  refining,  as  against  a  difference  between  raw  and 
refined  sugar  up  to  October  1  1917  ranging  from  $1  60  to  $2  05." 


CASEIN  NOW  A  RESTRICTED  IMPORT. 
The  War  Trade  Board  announced  on  June  16  that  casein 
(or  lactarene)  had  been  placed  upon  the  restricted  import 
list.     The  announcement  says: 

Ail  outstanding  licenses  for  import  from  ovorsoas  have  boon  revoked  a» 
to  ocean  shipments  after  June  16  191S.  and  no  further  licenses  will  be 
granted  except  for  shipments  made  before  June  16  1018  and  for  shipments 
overland,  or  by  Lake  from  Canada,  overland  from  Mexico,  or  as  backhaul 
from  (.onvement  ports  in  Ku.i  pe. 


PRUNE  AND  RAISIN  PRICES  TO  GROWERS  AN- 
NOUNCED BY  U.  8.  FOOL)  ADMINISTRATION. 

Maximum  prices  of  SXA  cents  per  pound  to  prune  growers 
and  53^  cents  per  pound  1<>  raisin  growers  were  announced 
as  follows,  by  the  Federal  Food  Administration  on  June  12: 

"Maximum  reasonable  prices"  to  growers  for  the  mis  prune  and  ralatn 
crops,  recommended  i>y  growers  In  California,  hai  cepted  by  the 

Food  Administration. 

Prima  growers  are  to  receive  not  morn  than  8 '  i  ecu  is  per  pound,  net,  and 
growers  or  r.ilsln  grapes  will  bo  givon  a  maximum  of  5M  cents  per  pound 
"in  the  sweat  box." 
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NEW  SECTION  ON  MEDICINESOF  WAR  INDUSTRIES 

BOARD. 

Tlic  creai ion  of  a  new  section  on  medicines  is  announced 
illows   by   tlic   War   Industries   Board: 

A  commodity  section  on  medicines  and  mo  Ileal  supplies  has  been  creal  ed 
■with  Lieut  -Col.  K.  I-'.  Simpson  as  its  chief.  The  work  of  this  section  Will 
be  closely  co-ordinated  with  that  of  the  Chemical  Division. 

The  new  sot  ion  -will  deal  largely  with  surgical  supplies,  instruments, 
and  dres-.ii.  ruins  anil  with  Other  medical  and  hospital  supplies; 

incidentally  it  will  deal  with  chemicals,  as  these  enter  into  medical  com- 
pounds, preparations,  &c,  working  in  conjunction  with  the  section  of  the 
Chemical  Division  dealing  with  fine  chemicals,  photographic  chemicals, 
and  bnlk  medicinal  chemicals. 

Actual  or  prospective  shortages  have  como  to  the  notice  of  the  Board 
in  but  few  Instances  so  far  as  medicines  and  medicinal  chemicals  are  con- 
cerned Imt  in  dealing  with  these  the  new  section  will  round  out  the  work 
of  the  Chemical  Division.  Medical,  surgical  and  hospital  supplies  in- 
volve a  complicated  and  varies  assortment  of  materials  into  which  metals, 
textiles  and  chemicals  all  enter.  These  things  are  such  evident  importance 
that  Government  action  seemed  called  for  to  safeguard  the  supply  and 
relate  these  needs  to  those  of  the  component  factors — metals,  chemicals, 
and  textiles — which  are  already  in  varying  degrees  controlled  by  the 
Board. 


TENTATIVE  RULES  FOR  REGULATION  OF  MANU- 
FACTURE OF  MEN'S  CLOTHING. 
The  War  Industries  Board  made  the  following  announce- 
ment this  week  concerning  the  tentative  plans  which  are  to 
govern  the  manufacture  of  men's  clothing  for  the  spring  of 
1919: 

The  Conservation  Division  of  the  War  Industries  Board  is  sending  out  to 
the  trade  a  tentative  program  covering  the  manufacture  of  men's  and 
youths'  clothing  fo;'  the  sprina;  season  of  1919.  This  program  will  be  put 
into  effect  and  carried  through  by  the  Woolen  Section  of  the  War  Industries 
Board  unless  some  substantial  reasons  are  advanced  for  its  modification. 
No  suggestions  will  be  considered  unless  they  tend  to  bring  about  a  more 
affective  method  of  meeting  the  present  war  conditions. 

This  program  has  been  thoroughly  considered  by  the  following:  Mr. 
Samuel  Weill,  Chairman  of  the  War  Service  Committee  of  the  Clothing 
Industry;  Mr.  A.  G.  Peine,  who  represents  the  designers  on  the  same  com- 
mittee; Mr.  Chas.  F.  Wetzel,  President  of  the  National  Association  of  the 
Merchant  Tailors  ;  Mr.  Wm.  Bianchi,  President  of  the  National  AVoolens  & 
Trimmings  Association;  Col.  Fred  Levy,  Chairman  of  the  War  Service 
Committee  of  the  National  Retail  Clothiers'  Association,  and  Mr.  Chas.  E. 
Wry,  Secretary  of  the  same  committee.     The  program  follows: 

Sack  Coats. 

It  is  proposed  to  eliminate  inside  patch  or  bellows  pockets  of  cloth. 
Only  one  vent  to  be  allowed  in  skirt  of  a  coat,  that  to  be  in  the  centre. 
Length  to  be  30  inches,  based  on  a  size  30  regular  M-inch  grade  to  size, 
IK  inches  to  be  added  for  longs. 

Only  3  outside  pockets  to  be  permitted  on  any  sack  coat.  Facings  not 
to  exceed  4H  inches  in  width,  finished  at  the  breast. 

Waistcoats. 
Facings  not  to  exceed  1%  inches  in  width,  finished.     The  amount  of 
woolen  cloth  used  in  the  front  of  waistcoats  to  be  reduced,  increasing  the 
amount  of  lining  fabric  used. 

Trousers. 
Side  and  back  straps  and  flaps  to  be  eliminated.     Outlet  on  inseams  of 
leg  not  to  exceed  %  of  an  inch.     No  re-enforcement  of  trousers  to  be  made 
with  wool  cloth. 

Light  Weight  Overcoats. 
All  double-breasted  coats  to  be  eliminated.     Chesterfield  models  only 
to  be  made.     Such  coats  not  to  exceed  43  inches  in  length,  based  on  a  size 
30  regular,  M-inch  grade  to  size,  2  inches  to  be  added  for  longs. 

Raincoats. 

Maximum  length  to  be  48  inches. 

Maximum  width  of  collar  to  be  3 H  inches. 

Reference  samples  not  to  exceed  6  square  inches  of  cloth. 

All  double  coats  with  detachable  linings  for  civilian  use  to  be  eliminated. 

Not  more  than  1 0  models  of  sack  suits  to  be  put  out. 

It  should  be  noted  that  the  recommendations  for  fall  1918  are  to  remain 
In  force,  the  recommendations  for  spring  1919  being  additional.  The  fall 
recommendations  concerning  sweeps  of  raincoats  and  overcoats  to  apply 
to  above.  


PROPOSED  REGULATIONS  GOVERNING  SHOE 
INDUSTRY. 
In  advices  sent  to  shoe  manufacturers  throughout  the 
United  States  new  regulations  with  regard  to  the  shoo  in- 
dustry, devised  with  the  view  to  the  further  conservation 
of  leather  and  other  materials,  are  announced  by  the  War 
Industries  Board.  In  the  case  of  women's  shoes  the  maxi- 
mum height,  both  leather  and  fabric,  is  not  to  exceed  eight 
inches,  while  misses'  shoes  are  to  be  limited  in  height  to 
6J^  inches.  The  colors  of  all  shoes,  both  leather  and  fabric, 
are  restricted  to  black,  white  and  two  colors  of  tan.  Shoe 
manufacturers  under  the  new  recommendations  are  not  to 
introduce,  purchase  or  use  any  new  style  lasts  for  the  next 
six  months.     The  following  letter  and  schedules  sent  to  the 
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have  been  carefully  Investigated  and  arc  the  result  of  various 
with  representative  members  of  all  branches  of  the  allied  shoe 
and  leal  her  industry.      They  have  been  ratified  by  the  executive  committee 
of  the  <  loundl  of  National  Service  of  the  Shoe  and  Leather  Industries. 
This   program  Will   be  made  effective  in   this  form,   unless  substantial 
arc  Immediately   presented  which  necessitate  its  modification  In 
order  to  assist  more  effectively  in  meeting  present  wa.-  conditions. 

Yours  very  truly, 
C.  F.  C.  STOUT, 
Chief  Hide,  Leather  and  Tanning  Ma- 
terials Section,  War  Industries  Board. 

Schedule  of  Recommendations. 
These  recommendations  apply  to  all  samples  made  for  the  spring  season 
of  1919  and  to  all  shoes  cut  for  manufacture  on  or  after  Oct.  1  1918.      -^*4 

Height  of  Shoes. 

The  maximum  height  of  women's  shoes,  both  leather  and  fabric,  shall 
not  exceed  8  inches  (measured  from  breast  of  heel  at  side  to  ceatre  of  top 
at  side  of  finished  shoes) ,  size  4b  to  be  the  base  measure.  ^J 

The  maximum  height  of  misses'  shoes,  size  11-2,  shall  not  exceed  OH 
inches  (measured  as  above).  $4 

The  maximum  height  of  children's  shoes,  sizes  8H-11,  shall  not  exceed 
0  inches. 

The  maximum  height  of  boys'  and  youths'  shoes  shall  not  exceed 
5H   inches. 

The  maximum  height  of  infants'  shoes,  sizes  4-8,  shall  not  exceed 
5H    inches. 

The  maximum  height  of  button  shoes  for  women  shall  not  exceed 
OH   inches. 

Ovcrgaitcrs. 

The  maximum  height  of  all  women's  overgaiters  shall  not  exceed  8  inches, 
measured  from  breast  of  heel  at  side  to  centre  of  top  at  side. 

The  maximum  height  of  misses'  overgaiters  shall  not  exceed  OH  Inches 
(measured  as  above) . 

Colors. 

All  shoes,  both  leather  and  fabric,  shall  be  restricted  to  black,  white 
and  two  colors  of  tan  (the  two  colors  of  tan  to  be  a  dark  brown  or  tan 
and  a  medium  brown  or  tan) . 

Patent  leather  shall  be  black  only.  These  color  regulations  do  not 
apply  to  baby  shoes  made  of  fabrics.  sri 

Lasts.  _^__ 

Shoe  manufacturers  shall  not  for  the  next  six  months  introduce,  purchase 
or  use  any  new  style  lasts.  They  may  replenish  to  cover  wastage  or  to 
meet  requirements  on  present  lasts  now  in  use  in  the  manufacture  of  shoes. 
This  is  to  be  effective  at  once.  (By  new  style  lasts  is  meant  any  lasts 
which  have  not  actually  been  used  for  the  manufacture  of  shoes  in  the 
past  seasons.) 

Linings. 
The  use  of  leather  as  a  quarter  lining  in  oxfords  and  low  shoes  is  permitted 
only  when  used  in  skeleton  form  with  fabric.     Leather  linings  will  be  per- 
mitted in  evening  slippers,  where  uppers  are  made  of  fabrics.     We  advocate 
the  use  of  full  fabric  linings  for  low  shoes  wherever  possible.  . 

Cartons.  __ 

Cartons  shall  be  made  of  either  all  white  or  gray  paper,  with  the  exception 

of  the  front  label  and  the  front  flange,  which  may  conform  with  the  color 

and  paper  now  in  use.     No  bottom  covering,   trimming,  stringing,  fly 

sheets  or  printed  tops  to  be  permitted  on  cartons. 

You  are  requested,  in  so  far  as  possible  or  wherever  practicable,  to  Insti- 
tute the  following  methods  of  conservation: 

1.  To  use  economical  cutting  patterns. 

2.  To  co-operate  with  retailers  and  wholesalers  to  restrict  the  return  of 
merchandise. 

3.  To  reduce  the  number  of  new  boot  samples  for  women  to  be  made 
for  spring  season  of  1919. 

4.  To  discourage  the  purchase  or  order  of  unnecessary  sample  pairs  of 
shoes  for  future  buying. 

5.  To  encourage  the  sale  of  low  cut  and  low  effects. 


WAR     INDUSTRIES  BOARDS    QUESTIONNAIRE    TO 

MANUFACTURERS  OF  LEATHER  BAGS,  &C. 

With  a  view  to  ascertaining  information  to  guide  it  in 

adopting  plans  for   the  conservation  of  leather,    the  War 

Industries  Board  on  June  18  addressed  a  questionnaire  to 

manufacturers  of  trunks,  dress  suit  eases,  bags  and  other 

I  ling  equipment.     In  its  queries  the  Board  said: 

Will  you  please  give  us  the  benefit  of  your  judgment  and  experience  by 
answering  the  questions  on  the  enclosed  schedule,  which  applies  to  your 
branch  of  the  Industry,  and  returning  It  before  June  24  191S. 

These  suggested  methods  of  conservation  apply  only  to  "  personal 
luggage"  and  not  to  "commercial  travolers'  luggage." 

The  final  recommendations  will  be  based  upon  the  replies  received  to 
this  inquiry. 

1.  Do  you  manufacture  trunks?     Dress  suit  cases?     Bags? 

2.  Shall  full  size  dress  and  steamer  trunks  be  restricted  to  the  following 
sizes,   28-inoh    32-luch,  30-lnch,  40-inch? 

3.  Shall  each  manufacturer  restrict  his  output  to  three  styles  for  each  of 
the  above  silts T 

4.  Shall  three-quarter  size  dress  or  men's  trunks  be  30-lnch  only? 

5.  Shall  each  manufacturer  restrict  his  output  to  one  size  hat  trunk  for 
each  style? 

0.  Shall  oach  manufacturer  restrict  his  output  to  one  size  shoe  trunk  for 
each  stylo? 

7.  Shall  each  manufacturer  of  trunks  restrict  the  total  number  of  styles 
shown  in  dress,  three-qua**'**'.  steamer,  hat,  shoe,  and  specialties  to  a  mass- 
mum  of  thirty  styles? 

8.  Shall  the  height  c/  wardrob  trunks  be  limited  to  40  Inches  trimmed 
outside  measure  ? 
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9.  Shall  each  manufacturer  restrict  his  styles  or  series  of  wardrobe  trunks 
to  three  different  sizes,  that  is,  full  size,  medium  size  and  steamer  size? 

10.  Shall  the  full  size  of  the  above  be  25  inches  deep,  23  inches  wide  and 
40  inches  outside  trimmed  measure? 

1 1 .  Shall  each  manufacturer  restrict  his  total  number  of  wardrobe  trunks 
to  a  maximum  of  thirty-six  styles  (each  style  in  a  series  to  be  construed  as 
a  separate  style)  ? 

12.  Shall  all  trunks  be  confined  to  flat  tops  (no  bulge)  ? 

13.  Shall  all  sheet  metal  as  covering  for  trunks  be  eliminated? 

14.  Shall  all  centre  bands  be  eliminated? 

15.  Shall  the  use  of  the  following  be  discontinued  in  the  manufacture  of 
trunks,  dress  suit  cases  and  bags:  Sheepskins?     Goatskins?     Skivers? 

16.  Shall  the  color  of  all  leather  for  bags  and  dress  suit  cases  be  restricted 
to  black,  a  medium  color  of  tan  and  natural  russet? 

17.  Shall  traveling  bags  and  dress  suit  cases  be  restricted  to  the  following 
sizes,  14,  16,  18,  20,  22,  24,  26  and  28-inch? 

18.  Shall  each  manufacturer  restrict  his  output  to  two  styles  of  each  of  the 
above  sizes? 

19.  Shall  all  solid  brass  hardware  (except  locks)  and  any  hardware  of 
any  description  used  for  ornamental  purposes  (that  is,  not  absolutely  neces- 
sary to  strengthen  the  trunk)  be  eliminated  on  all  trunks? 

20.  Shall  the  selling  of  trunks  from  samples  (except  in  the  manufacturers' 
factory  or  permanent  salesrooms)  be  restricted  to  one  trunk  per  traveling 
salesman  ? 

21.  Shall  the  selling  of  traveling  bags  and  suit  cases  from  samples  be 
restricted  to  one  trunk  per  traveling  salesman  ? 

22.  Shall  secret  drawers,  partitions  and  sections,  also  false  bottoms, 
sides  and  tops,  be  discontinued  in  the  manufacture  of  trunks,  dress  suit 
cases  and  bags? 


HOURSOF  WORK  IN  THE  BOOT  AND  SHOE  INDUSTRY. 

That  a  work-week  of  54  hours  is  sufficient  to  maintain 
production  in  the  boot  and  shoe  industry;  that  many  effici- 
ently managed  establishments  can  achieve  maximum 
efficiency  with  a  week  of  52  hours;  but  that  a  shorter  week 
would,  under  present  conditions,  involve  a  loss  in  output; 
are  the  conclusions  reached  in  a  report  issued  on  June  11 
by  the  National  Industrial  Conference  Board.  The  report 
points  out  that  a  large  majority  of  establishments  which  have 
adopted  a  50-hour  week  reported  a  loss  in  production; 
nevertheless  it  is  receptive  to  the  view  that  such  a  work- 
week might  prove  generally  practicable  provided  operating 
conditions  could  be  placed  on  a  highly  efficient  basis  and  a 
genuine  spirit  of  co-operation  established  between  employer 
and  employee.  With  respect  to  a  48-hour  week,  experience 
in  the  boot  and  shoe  industry  has  been  limited  to  a  very 
few  concerns,  but  indicates  definite,  the  report  holds,  that, 
at  least  until  there  have  been  radical  changes  in  operation 
conditions,  such  a  work  schedule  is  too  short  to  maintain 
production  at  a  maximum  in  this  industry.  The  report 
calls  attention  to  the  fact  that  the  problem  varies  so  widely 
in  different  industries — because  of  differences  in  type  of 
worker,  in  character  of  product,  in  management,  and 
particularly  in  the  extent  to  which  automatic  machine 
processes  influence  results — that  the  experience  of  any  one 
industry  must  not  be  taken  as  representative  of  industry  in 
general. 

So  far  as  output  is  concerned,  the  report  deals  primarily 
with  immediate  or  factory  production.  It  emphasizes, 
however,  that  beyond  the  effect  of  different  hours  of  work 
on  factory  production,  certain  broad  questions  must  be 
taken  into  consideration;  as,  for  instance,  whether  a  shorten- 
ing of  the  work- week,  although  causing  temporary  loss  in 
current  output,  might  not  so  extend  the  productive  life  of 
workers,  or  so  promote  the  welfare  of  the  community  and 
raise  the  standard  of  citizenship,  that  reductions  in  work 
hours  would  be  desirable  irrespective  of  an  adverse  effect  on 
current  production.  These  so-called  social  factors  are  to 
be  discussed  in  a  later  report  on  industries  collectively  rather 
than  in  connection  with  any  single  industry. 

The  report  is  the  second  of  a  series  based  on  an  investiga- 
tion of  the  hours-of-work  problem  in  several  major  industries 
in  the  United  States.  It  covers  190  boot  and  shoe  establish- 
ments with  approximately  98,000  employees;  of  these  estab- 
lishments, 94  had  reduced  hours  in  recent  years  and  77  of  the 
94,  with  62,000  employees,  reported  the  results  of  such  chnage 
in  work  schedules.  The  replies  indicate  that  a  rather  rapid 
shortening  of  hours  has  taken  place  in  the  industry  in  the 
past  few  years.  Thus,  according  to  the  Census  of  1914, 
only  15%  of  the  employees  in  the  industry  were  in  establish- 
ments operating  less  than  54  hours  per  week,  whereas  in 
1917  over  60%  of  the  employees  covered  by  the  investigaion 
were  in  such  establishments. 


NEWSPRINT  PAPER  PRICES  FIXED  BY  FEDERAL 
TRADE  COMMISSION. 
Maximum  prices  for  newsprint  paper  were  fixed  by  the 
Federal  Trade  Commission  on  June  11),  in  accordance  with 
an  agreement  between  the  Attorney-General  and  manufac- 
turers of  the  United  States  and  (  \-inn<la.  The  prices,  which 
are  f.  o.  b.  mill,  are  retroactive,  taking  effect  Apri  1  1918, 


and  to  continue  until  three  months^after  the  conclusion  of 
the  war.     They  are: 

Roll  news,  in  car  lots,  $3  10  per  100  pounds;  roll  news  in  less  than  car 
lots,  $3  22M;  sheet  news,  in  car  lots,  $3  50:  sheet  news,  in  less  than  car 
lots,  $3  62^. 

The  agreement,  it  is  stated,  also  fixed  maximum  commis- 
sion prices  for  jobbers  and  other  middlemen  at  15  cents  per 
100  pounds  for  carload  lots;  40  cents  on  less  than  car  load 
lots  and  60  cents  on  less  than  ton  lots.  Jobbers'  commis- 
sions apply  either  on  the  net,  or  on  the  cost  of  the  paper  at 
warehouses,  when  freight  cartage  and  other  necessary  ex- 
penses have  been  added.  Customers  paying  jobbers'  com- 
missions are  entitled  under  the  award  to  a  statement  of  these 
expenses. 

The  American  manufacturers,  parties  to  the  agreement, 
are  the  International  Paper  Co.,  Minnesota  &  Ontario 
Power  Co.,  and  Gould  Paper  Co.,  and  the  Canadian  cor- 
porations are  the  Spanish  River  Pulp  &  Paper  Mills,  Abitibi 
Power  &  Paper  Co.,  Laurentide  Co.,  Belgo-Canadian  Pulp 
&  Paper  Co.,  Price  Brothers  &  Co.,  Donnacona  Paper  Co., 
and  the  Brompton  Pulp  &  Paper  Co.  The  ten  companies, 
it  is  said,  produced  950,000  tons  of  newsprint  paper  or 
nearly  50%  of  the  output  on  the  continent  in  1917.  It  is 
stated  that  one  of  the  factors  taken  into  consideration  in 
fixing  the  price  was  an  increase  in  wages  for  pulp  wood  and 
paper  workers,  granted  in  averting  a  threatened  strike  in 
May. 

In  fixing  the  price  for  the  Minnesota  &  Ontario  Power  Co. 
the  Commission  permitted  that  company,  newspaper  re- 
ports state,  to  adjust  its  settlements  for  paper  delivered 
during  January, February  and  March  of  1915  (?)  at  a  figure 
ten  cents  above  those  provided  by  the  general  agreement. 
It  also  directed  changes  in  the  standard  form  of  paper  con- 
tracts to  provide  buyers  with  credit  for  overweight  and  to 
give  them  definite  weight  specifications  and  full  title  upon 
delivery  of  consignments .  Other  charges  asked  by  publishers 
were  not  allowed.  The  Commission's  statement,  signed  by 
Chairman  Colver,  John  F.  Fort  and  Victor  Murdock,  said: 

The  Commission  in  reaching  its  conclusions  did  not  take  into  consider- 
tion  costs,  income  or  excess  profit  taxes,  either  individual  or  corporate. 
Since  this  is  not  a  condemnation  proceeding,  and  there  is  no  taking  of  prop- 
erty in  the  sense  of  a  sale  of  the  plants,  there  is  no  alienation  of  the  going 
value,  and  the  full  costs  of  manufacture  and  a  just  and  reasonable  prof  it 
being  allowed,  the  result  is  the  same  as  though  fixed  by  the  seller. 

Given  the  plant  and  its  output,  the  Commission  has  reached  its  result 
by  a  full  consideration  of  the  cost  of  manufacture,  with  depreciation  and 
a  just  and  reasonable  profit  on  the  operation  based  upon  the  value  of  prop- 
erty employed  and  the  circumstances  surrounding  the  industry.  In  making 
the  computations  the  operation  of  the  mills,  as  agreed  by  counsel,  has  been 
considered  as  three  hundred  days  per  year. 

Newsprint  paper  has  been  selling  by  agreement  at  three 
cents,  pending  the  Commission's  ruling.  During  hearings 
before  the  Commission,  manufacturers  asked  a  rate  of  four 
eents,  Avhile  the  American  Newspaper  Publishers'  Associa- 
tion held  that  two  and  one-half  cents  should  be  a  maximum, 
declaring  the  latter  figure  constituted  a  reasonable  advance 
over  pre-war  prices. 


BOSTON  NO  LONGER  TO  BE  CONSIDERED  IN 
FIGURING  PRICE  OF  COTTOX. 
In  announcing  the  dropping  of  Boston  from  the  list  of  spot 
cotton  markets,  David  F.  Houston,  Secretary  of  Agriculture, 
on  June  13  said: 

As  the  result  of  an  amendment  by  the  Secretary  of  Agriculture  to  the 
regulations  under  the  United  States  Cotton  Futures  Act,  Boston,  Mass., 
has  been  dropped  from  the  list  of  spot  cotton  markets  whose  quotations  for 
spot  cotton  arc  used  in  determining  the  differences  in  price  above  or  below 
the  contract  price  for  cotton  of  grades  other  than  middling  delivered  in 
settlement  of  future  contracts  on  the  New  York  Cotton  Exchange. 

The  amendment  to  the  Cotton  Futures  rules  and  regulations  just  pro- 
mulgated by  the  Secretary,   is  as  follows: 

Amendment  No.   1    ■'■  No.  64. 

By  virtue  of  the  authority  vested  in  the  Secretary  of  Agriculture  by  the 
United  States  Cotton  Futures  Act  of  August  11    I  S    su>t.  L., 

p.  470),  l.  David  !■'.  Houston,  Secretary  or  Agriculture,  do  make,  pre- 
scribe, publish,  and  give  public  not  ice  of  the  following  amendment  to  the 
rules  and  regulations  of  the  Secretarj  of  Agriculture,  dated  Augusl  12  1916, 
under  said  Act,  said  amendment  to  be  effe<  fcive  on  and  after  June  8  litis. 

In  regulation   'A.  section  '_',  Strike  out  the  words  "Boston,    Mass." 

In   testimony    whereof,    1    have    hereunto   Set   my    hand    and    caused    the 

official  seal  of  the  Department  of  Agriculture  to  be  affixed  In  the  District 
of  Columbia,  this  5th  day  of  June  1918. 

I)  \\  ID   1\    HOIS  I 

■   'icullurc. 


LICENSE'S    FOR    IMPORTS    OF    EGYPTIAN     COTTON 

REVOKED. 
The    War    Trade    Board    lias    revoked    all    outstanding 
licenses  for  the  importation  of  Egyptian  cotton  after  June  20. 
The  provisions  which  will  hereafter  govern  the  issuance  o 

licenses  follow: 

1.  No  h      '                           led  tor  the  Importation  from  Egypt   to  the 

United              i  i  brown  Egyptian  and  other  p  Ian  cottons. 

Thecc                                               m  include  1  known  as  Mlt-Afflj 

upper  Egypt                                        a  staple)  th  or  lens, 
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and  other  high-grade  Egyptian  cottons  commonly  known 

,  ,  i ,  1 1 ■  ■. 1 1 1  oi  itaple  <ii  i  '  ■..  inches  or  more,  may  be  lm- 

ported  i"  the  amount  of  BO .000  balee  daring  the  calendar  year  of  1018. 
Imi>ortatlona  will  i>e  embargoed  tor  «ii«'  remainder  of  the  calendar  year, 
If  al  an]  time  before  Dec  'ti  1018  Importa  of  Egyptian  cotton  Into  the 
United  Btatee,  shipped  since  Jan.  l  L018,  shall  have  reached  the  total  of 
80.000  be 

\n  cotton  Imported  under  this  arrangement  shall  be  controlled  by 
tin  Textile  Alliance,  Incorporated,  In  advisement  with  the  War  Industries 

Board  and  the  Department  of  Agriculture,  and  by  them  allocated  to  \  arious 
manufacturers  tor  use  in   lh anufacture  Of  necessary   articles. 


LICENSES  FOR  KAPOC  REVOKED. 
The  War  Trade  Board  announced  on  June  16  that  all 
outstanding  licenses  for  the  importation  of  kapoc,  except 
such  a>  may  be  consigned  to  the  United  States  Government, 
have  been  revoked  as  to  shipment  from  aboard  after  June  10 
1918.  Hereafter  no  licenses  for  the  importation  of  kapoc 
will  be  issued  except  for  Government  purposes.     It  adds: 

The  Textile  Alliance.  Inc..  has  been  authorized  to  allocate  tho  kapoc 
necessary  lor  Government  purposes  to  tho  manufacturers.  Import 
licenses  will  be  issued  by  the  War  Trade  Board  in  accordance  with  such 
allocations. 

No  restriction  will  bo  placed  upon  the  importation  of  kapoc  actually 
owned  by  any  branch  of  the  United  States  Government  when  transported 
to  this  country  on  any  Government  vessel. 


WAR  TRADE  BOARD  REVOKES  LICENSES  TO  IMPORT 
RUBBER  GOODS. 
According  to  an  announcement  of  the  War  Trade  Board 
on  June  19,  no  licenses  for  the  importation  of  manufactured 
rubber  goods  will  be  issued  after  June  25.  The  announce- 
ment said: 

All  outstanding  licenses  for  the  importation  of  manufactured  rubber 
goods  have  been  revoked  by  the  War  Trade  Board  in  a  new  ruling  (W.  T.  B. 
R.  143)  as  to  ocean  shipment  after  June  25  1918.  No  licenses  for  the  im- 
portation of  manufactured  rubber  goods  will  be  issued  after  that  date. 

This  ruling  applies  to  all  manufactured  goods  wherein  rubber  is  the  prin- 
cipal constituent.  Articles  containing  incidental  small  quantities  of  rubber 
to  an  extent  of  not  more  than  5%  of  the  total  weight  of  the  article  may  be 
exempted  from  the  effect  of  this  restriction. 

The  "Journal  of  Commerce"  on  June  20  quoted  an  official 
of  the  War  Trade  Board,  in  explaining  the  need  of  placing 
rubber  products  upon  the  restricted  list  as  declaring  that — 

In  addition,  were  imports  of  crude  rubber  and  rubber  substitutes  alone 
restricted  and  manufactured  goods  permitted  free  entry,  the  inevitable 
consequence  would  be  to  invite  and  encourage  an  invasion  of  the  market 
by  foreign  manufacturers,  who  would  be  a*>le  to  start  an  unjust  and  unfair 
competition  with  American  manufacturers  in  the  home  market.  Hereto- 
fore practically  no  manufactured  rubber  goods  have  been  imported  into 
the  United  States  and  no  established  rubber  import  trade  is  touched  by 
this  regulation,  which  was  adopted  solely  as  a  preventive  and  precautionary 
measure  in  justice  to  American  manufacturers,  who  have  in  the  interest 
of  an  energetic  prosecution  of  the  war  cheerfully  accepted  a  cut  in  their 
supply  of  raw  material. 


CONTROL  OF  RED  CROSS  WOOL  BY  WAR  INDUSTRIES 

BOARD. 
Under  new  arrangements  for  supplying  wool  to  the  Ameri- 
can Red  Cross,  announced  by  the  War  Industries  Board  on 
June  18,  the  practice  of  Red  Cross  chapters  buying  yarn 
independently  in  the  open  market  will  be  done  away  with. 
The  plans  which  the  Board  has  decided  upon  were  made 
necessary,  it  states,  for  the  conservation  of  raw  wool  for 
military  purpose;  it  points  out  that  the  first  allotment 
must  go  to  meet  the  needs  of  the  Government,  any  surplus 
remaining  being  used  to  fill  the  requirements  of  the  Red 
Cross.  The  purpose  in  doing  away  with  the  practice  of  the 
chapters  buying  in  the  open  market  and  requiring  the  Red 
Cross  to  place  orders  through  the  Department  of  Supplies 
at  National  Headquarters  is  to  both  to  conserve  yarn  and 
stabilize  its  price.  We  give  herewith  the  statement  of  the 
War    Industries    Board: 

Stringent  methods  for  tho  conservation  of  raw  wool  for  military  purpose 
have  become  so  necessary  that  a  conference  was  called  between  represen- 
tatives of  tho  Wool  Commodities  Section  of  tho  War  Industries  Board  and 
the  American   Red   Cross.     At  the  close  of  the  conference  the  following 
statement   was  authorized 

"It  is  obvious  that  the  first  allotment  of  this  wool  must  go  to  the  mili- 
tary requirements  of  the  Government,  and  that  any  surplus  remaining  will 
first  be  used  for  filling  (lie  requirements  of  the  American  Red  Cross,  as 
next  in  importance  to  the  prosecution  of  the  war. 

"In  view  of  the  uncertainty  in  ocean  shipping  ii  cannot  be  definitely 

Known  at  I  his  I  [me  as  to  what  amount,  of  wool,  if  any,  vv  ill  be  available  tor 
Red  Cross  purposes  alter  the  original  military  needs  of  the  Government 
are  satisfied.  It  is  believed,  however,  that  unless  unforeseen  conditions 
arise,  a  moderate  quantity  or  wool  will  be  available  for  tho  Red  Cross 

"Furthermore,  in  view  of  the  probable  scarcity  of  wool  it  is  earnestly  de- 
sired that  the  use  of  wool  yarns  for  non-essontial  purposes  bo  discouraged  in 
c\  erj    possible  manner. 

"The  War  Industries  Board  will  hold  tho  Department  of  Supplies  at 
National  Headquarters  of  the  Red  Cross  strictly  responsible  for  the  release 
of  any  wool  required  by  manufacturers  for  Red  Cross  purposes.  The  Red 
Cross  is  required  to  adopt  a  standard  that  will  go  furthest  in  supplying  a 
good  quality  of  worsted  yarn  suitable  for  war  purposes.  All  contracts  for 
this  yarn  must  be  made  by  the  Department  of  Supplies  at  National  Head- 
quarters, lor  which  tho  necessary  wool  will  be  released,  on  order  from  tin' 
Department  of  Supplies,  by  the  War  Industries  Board,  as  fast  as  it  is  ob- 
■  i  aluablo  in  oxcoss  of  tho  necessary  requirements  of  the  Quartermaster's 
Department. 


"Tin-  Bed  OroM  •rfU  plant  rders  for  yarn  to  be  delivered  to  the 

Red    Cross   divisions   as   fast    as   Die    Bureau   of    Development   at     National 

Headquarter*  advisee  the  number  of  articles  the  char  ten  division 

will   i>e  required   to   make." 

The  new  plan  will  do  away  with  the  practice  of  Red  Cross  chapters  buy- 
ing yarn  Independently  in  the  open  market.  The  purpose  of  the  ruling  Is 
to  conserve  yarn  and  stabilize  iis  price,  The  custom  of  independent 
lias  resulted  in  chapters  bidding  against  each  other  and  thereby 
raisin.;  the  price  of  yarn  in  some  instances  to  exorbitant  figures. 

Chapters   can   secure   their   yarn   only   upon   Specific   requisition   through 

their  divisional  headquarters.  To  preclude  the  keeping  of  yarn  at  home 
by  individuals,  all  wool  must,  be  accounted  for  in  finished  garments  after 
each  issue.  This  move  will  take  all  yarn  in  the  Army  and  Navy  colors 
from  the  public  market  so  that,  none  can  be  purchased  and  made  up  by 
individuals  into  gifts.  This  will  stop  the  overlapping  of  efforts,  so  that  a 
soldier  or  sailor  receiving  garments  from  the  Bed  Cross  will  not  also  receive 
from  one  to  a  dozen  duplicate  garments  as  personal  gifts 


AUSTRALIA  BUYS  WOOL  CLIP. 
Tho  following  concerning  the  purchase  of  the  Australian 
wool  clip  is  taken  from  the  "Financial  America"  of  June  14, 
the  advices  being  contained  in  a  London  dispatch  of  that  date: 

The  Imperial  Government,  it  is  announced,  has  purchased  the  whole 
of  the  Australian  wool  clip  for  the  period  of  the  war  and  one  year  after- 
wards. This  information  was  contained  in  a  dispatch  to  the  "Exchange 
Telegraph"  from  Melbourne.  The  first  two  clips  involve  $500,000,000, 
this  being  the  largest  wool  transaction  in  the  history  of  the  world. 


WOOL  SUPPLIES  REQUISITIONED  BY  ITALY. 

Consul-General  David  F.  Wilber,  at  Genoa,  in  advising 

the   State    Department    of    the   requisitioning   of    wool    by 

Italy,  says: 

By  a  Ministerial  decree  the  military  administration  is  authorized  to 
requisition  for  its  own  use  all  wool  produced  in  Italy  (colonies  excepted) 
by  shearing  and  all  wool  from  skins,  either  Italian  or  foreign.  Commerce 
in  such  wool  between  private  parties  is  therefore  forbideen.  The  decree 
sets  out  in  detail  the  prices  to  be  paid  for  the  different  grades  of  wool  and 
the  procedure  to  be  followed  in  classing  it. 


FINANCING  OF  WOOL  CLIP  BY  CHICAGO  BANKERS. 
According  to  the  Chicago  "Herald  and  Examiner"  of 
June  15  a  syndicate  of  about  half  a  dozen  Chicago  banks 
has  agreed  with  the  Government  to  lend  the  latter  substan- 
tially $9,000,000  with  which  to  purchase  a  portion  of  the 
Western  wool  clip.  Banks  in  other  cities,  it  states,  have 
undertaken  to  perform  a  similar  service.  We  also  quote  as 
follows  from  the  Chicago  paper: 

In  this  underwriting  the  banks  have  kept  within  the  figures  which  a  bank 
may  loan  to  any  one  borrower.  The  Continental  and  Commercial  National 
has  taken  about  S3, 000. 000  based  on  this  division. 

The  Government  has  assumed  first  class  on  all  the  wool  in  the  country 
and  it  is  proposed  locally  to  store  through  the  National  Wool  and  Ware- 
house Company  the  purchases  made  under  agreement  with  the  Govern- 
ment. While  prices  to  be  paid  for  the  different  grades  of  wool  will  vary, 
the  most  is  expected  to  be  bought  at  60  cents  a  pound.  The  banks  have 
agreed  to  lend  75%  of  the  purchase  price,  which  for  the  grade  mentioned 
will  mean  45  cents  a  pound.  The  wool  with  the  warehouse  company  will 
be  under  the  control  of  the  banks  and  this  has  facilitated  the  handling  of  the 
matter  from  a  banking  point. 

The  National  Wool  and  Warehouse  concern  will  buy  the  wool  and  draw 
ninety  day  drafts  on  the  underwriting  banks.  The  Government  agrees  to 
pay  6%  on  the  amount  of  money  used  and  the  acceptances  created  will  be 
good  for  discounts  at  the  Federal  Reserve  Bank  of  Chicago.  The  warehouse 
company  will  receive  a  commission  for  its  services. 


NOTICE  TO  RAILROADS  TO  MODIFY  EMBARGOES  ON 
WOOL  SHIPMENTS. 
Notice  to  the  railroads  to  modify  outstanding  embargoes 
on  shipments  of  wool  from  producing  points  in  the  West 
and  Middle  West  to  Baltimore,  Philadelphia,  New  York, 
Boston  and  New  England  points  generally  was  issued  by  the 
Railroad  Administration  on  June  18.  The  Administration 
stated  that  it  was  necessary  that  arrangements  be  made  for 
the  prompt  acceptance  and  movement  of  wool  for  the  next 
sixty  days  in  both  carload  and  less  than  carload  lots  for  sixty 
days  beginning  June  17,  owing  to  the  closing  of  the  clipping 
season  and  the  limited  facilities  for  storing  at  producing 
points.  The  following  were  the  instructions  of  the  Ad- 
ministration: 

Practically  the  entire  wool  supply  of  the  country  has  been  commandeered 
by  the  <  iov  eminent  to  meet  its  requirements. 

Wool  must  be  shipped  from  producing  points  to  Eastern  wool  centres 
for  grading.  The  season  for  clipping  is  just  closing  and  the  facilities  for 
storing  at  producing  points  are  very  limited. 

it  is  therefore  necessary  that  arrangements  be  made  for  the  prompt 
acceptance  and  movement  of  wool  for  the  next  sixty  days  in  both  loss  carload 
lots  to  all  destinations,  particularly  Baltimore.  Philadelphia,  New  York, 
Boston  and  New  England  points  generally,  and  any  outstanding  embargoes 
should  immediately  be  modified  accordingly. 

Tin  Freight  Traffic  Committee,  North  Atlantic  Boris,  is  amending  its 
embargo,  effective  Monday,  June  17.  to  permit  unrestricted  movement  of 
wool  shipments  to  Philadelphia.  Very  few  such  shipments  are  moving 
lo  Baltimore  and  Now  York,  but  the  Freight  Traffic  Committee  having 
jurisdiction  at  those  points  is  prepared  to  issue  permits  promptly  on  re- 
quest of  consignees  if  and  as  required. 

Prompt  notice  with  full  details  should  bo  given  to  the  car  service  section 
if  any  consignee  is  delinquent  in  accepting  and  unloading  wool  shipments 
promptly,  so  that  the  War  Department  may  take  necessary  action  to  either 
arrange  immediate  unloading  or  divert  to  the  other  consignees.    ilBBM 
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LUMBER  PRICES  AGREED  ON. 

We  referred  last  week  to  the  retail  prices  agreed  on  for  the 
lumber  requirements  of  the  Government.  We  give  herewith 
the  announcement  in  full  as  made  by  the  War  Industries 
Board: 

June  1  1918. 
CIRCULAR  NO.  6. 
Subject:  Maximum  retail  prices  for  fir  and   Southern  or  yellow  pine 
lumber  for  the  Government's  emergency  lumber  requirements  from  retail 
lumber  dealers  in  the  cities  and  vicinities  of  Boston,  New  York,  Newark, 
N.  J.,  Philadelphia  and  Baltimore. 

As  the  result  of  an  interdepartmental  conference  on  the  above  subject 
with  the  Price-Fixing  Committee  of  the  War  Industries  Board,  Saturday 
morning,  March  30  1918,  a  committee  was  appointed  to  agree  upon  a  price 
to  be  paid  by  all  departments  of  the  Army  and  Navy  and  the  Emergency 
Fleet  Corporation  for  the  above-mentioned  emergency  lumber  require- 
ments of  the  Government,  as  follows:  Col.  J.  N.  Willcutt,  representing  the 
Army;  Mr.  C.  M.  Morford,  representing  the  Navy;  Mr.  F.  K.  Paxton, 
representing  the  Emergency  Fleet  Corporation;  Col.  Young  and  Capt. 
Hancock,  representing  the  Price-Fixing  Committee;  Dr.  Haney,  repre- 
senting the  Federal  Trade  Commission;  Mr.  Charles  Edgar,  representing 
the  Director  of  Lumber. 

The  above-mentioned  committee  met  at  10  a.  m.  May  16  in  the  office 
of  the  Director  of  Lumber,  and  after  a  full  discussion  with  Dr.  Haney  as 
to  the  Federal  Trade  Commission's  investigation  of  costs,  and  after  fully 
reviewing  the  whole  retail  situation,  it  was  agreed  to  establish  the  following 
maximum  prices  for  lumber  out  of  retail  yard  stocks  in  the  districts  above 
referred  to  until  July  31  1918: 

That  the  dealers  be  allowed  for  handling  charges  and  profit  the  following 
advance  prices  over  and  above  the  Government's  delivered  prices  f.  o.  b. 
cars  in  the  districts  mentioned,  including  switching  charges,  if  any:  To  the 
dealers  in  the  cities  and  vicinities  of  Boston,  New  York  City  and  Newark, 
N.  J.,  $12  50  per  1,000  feet  board  measure;  to  the  dealers  in  the  cities  and 
vicinities  of  Philadelphia  and  Baltimore,  $11  50  per  1,000  feet  board 
measure. 

These  prices  in  all  districts  to  be  based  on  the  Government  department 
replacing  the  lumber  to  the  dealers  within  90  days  from  date  of  replacement 
order  at  the  Government's  manufacturers'  prices  delivered  f.  o.  b.  cars 
in  the  districts  mentioned ,  provided  the  dealers  prefer  to  have  the  lumber  re- 
placed, or  a  cash  settlement  on  the  same  basis  if  they  prefer  not  to  have  the 
lumber  replaced.  These  prices  to  the  Government  for  the  lumber  received 
from  the  retail  dealers  in  all  cases  to  be  f.  o.  b.  dealers'  wagons,  trucks, 
or  railroad  cars  in  dealers'  yards. 

Working. — Where  dressing  or  ripping  ia  necessary  to  obtain  the  items 
desired  by  the  Government,  charges  for  same  shall  not  exceed  the  following: 
Dressing,  one,  two,  or  four  sides,  $4  per  1.000  feet  board  measure;  ripping 
or  resawing  (first  cut) ,  $4  per  $1 ,000  feet  board  measure;  ripping  or  resawing 
(second  cut),  $2  per  1.000  feet  board  measure. 

Teaming. — When  lumber  is  hauled  by  retail  yards  the  charges  for  same 
shall  not  exceed  the  charges  following:  By  auto  truck,  $2  50  per  1,000  first 
mile,  with  allowance  of  35  cents  per  1,000  each  additional  mile;  by  team, 
$1  75  per  1,000  first  mile,  with  allowance  of  25  cents  per  1,000  additional 
mile. 

In  the  event  the  Government  does  not  replace  the  lumber  taken  from 
local  yards  within  the  time  stated  above  it  is  understood  that  the  retailer 
may  refuse  to  accept  lumber  replacement,  and  settlement  for  lumber  taken 
6hould  be  made  on  basis  of  the  following  allowances  in  addition  to  the  original 
replacement  price'  $6  per  1,000  feet  on  all  short  leaf;  $6  per  1,000  feet  on  all 
long  leaf  under  12  inches;  $10  per  1.000  feet  on  all  long  leaf  12  inches  and 
over. 

In  the  matter  of  replacing  lumber  taken  from  retail  yards  under  the  above 
agreement,  it  is  understood  that  the  lumber  is  to  be  replaced  in  the  same 
sizes  or  easier  sizes  than  the  sizes  takon  from  the  retail  dealers — that  is  to 
say,  if  boards  are  taken  from  the  retail  dealers,  boards  are  to  be  replaced; 
or  if  framing  lumber  is  taken ,  framing  lumber  is  to  be  replaced  in  sizes  no 
larger  than  the  sizes  taken. 

For  the  present  at  least  it  is  understood  that  all  lumber  replacements  will 
come  from  the  districts  of  Alabama-Mississippi  territory,  Southern  pine 
territory,  Georgia-Florida  territory,  and  from  the  fir  district  in  the  Pacific 
Northwest.  If  North  Carolina  pine  is  taken  from  the  retail  dealers'  yards 
it  may  or  can  be  replaced  by  comparable  grade  from  the  short-leaf  territory 
of  the  above-mentioned  producing  districts. 

All  requests  for  replacement  by  the  retail  dealers  should  be  accompanied 
by  the  signature  of  the  receiving  Government  officer  or  agent,  that  the 
Director  of  Lumber  may  know  in  replacing  this  lumber  that  the  sizes  and 
quantities  asked  for  are  justified,  and  should  be  submitted  to  the  Govern- 
ment bureau  in  Washington  through  which  the  original  authority  for  the 
original  purchase  by  the  Government  was  authorized. 

It  must  be  distinctly  understood  that  the  above  prices  referred  to  are  only 
effective  in  the  cities  and  vicinities  above  mentioned,  where  the  costs  of 
handling  and  doing  business  have  been  investigated  by  the  Federal  Trade 
Commission. 

All  departments  of  the  army  and  navy  and  the  Emergency  Fleet  Cor- 
poration agree  immediately  to  put  maximum  prices  into  effect,  and  all 
purchasing  officers  of  all  departments  are  to  be  notified  immediately  of  the 
above  decision. 

F.  S.  YOUNG,  Lieut.-Col.,  Gen.  Staff,  U.  S.  A. 
JOSEPH  N.  WILLCUTT,  Col.,  Q.  M.  C.  N.  A. 
JOHN  M.  HANCOCK.  Paymaster,  U.  S.  N. 
F.  K.  PAXTON,  Emergency  Fleet  Corporation. 
('HAS.  M.  MORFORD,  Libr.  Expert,  Navy. 
LEWIS   H.    HANEY,    {representing  Federal  Trade. 
Commission) . 
I  VRLES  EDGAR,  Acting  Director  of  Lumber. 


CONFERENCE  ON  STEEL  PRICES. 

A  conference  on  steel  prices  was  held  in  Washington 
yesterday  between  the  General  Committee  on  Steel  and  Steel 
Products  of  the  American  Iron  &  Steel  Institute  and  the 
Prico  Fixing  Committee  of  the  War  Industries  Board.  The 
WashingtonVcontVrcnce  was  presided  by  a  meeting  in  New 
York  at  the  Waldorf-Astoria  on  Wednesday  of  the  General 
Committee  and  some  seventy-five  or  a  hundred  represen- 
tatives of  iron  and  steel  manufacturers,  at  the  closo  of  which 
Elbert  H.  Gary,  Chairman  of  the  Committee,  gave  out  the 
following  statement: 


As  the  War  Industries  Board  has  asked  the  General  Committee  of  the 
American  Iron  and  Steel  Institute  to  appear  in  Washington  on  Friday  of 
this  week  to  consider  prices  of  iron  and  steel  products,  commencing  July  1, 
representatives  of  the  different  lines  of  industry  met  to-day  to  discuss  the 
situation. 

After  the  views  of  a  number  of  gentlemen  were  expressed ,  it  was  unani- 
mously voted  to  place  the  whole  subject  in  the  hands  of  the  General 
Committee,  with  power. 

The  members  serving  on  the  General  Committee  with 
Judge  Gary  are: 

James  A.  Farrell,  President  of  the  United  States  Steel  Corporation. 

E.  A.  S.  Clarke,  Lackawanna  Steel  Company. 

John  A.  Topping,  Chairman,  Republic  Iron  and  Steel  Company. 

James  A.  Campbell,  President  of  the  Youngstown  Sheet  and  Tube  Co. 

A.  C.  Dinkey,  Midvale  Steel  and  Ordnance. 

W.  L.  King,  Vice-President  of  Jones  &  Laughlin  Company. 

L.  E.  Block,  President  of  the  Inland  Steel  Company. 

A.  F.  Huston,  President  of  the  Lukens  Iron  Company. 

James  A.  Burdon,  President  of  the  Burden  Iron  Company. 

E.  G.  Grace,  President  of  the  Bethlehem  Steel  Company. 

With  a  view  to  aiding  the  Price  Fixing  Committee  in  deter- 
mining present  steel  costs  and  arrive  at  a  basis  for  fixing 
prices  for  the  next  three  months,  Chairman  Colver  of  the 
Federal  Trade  Commission  attended  yesterday's  conference 
in  Washington.  The  principal  topic  of  yesterday's  discus- 
sion is  said  to  have  been  the  added  drain  on  the  funds  of  the 
producers  by  the  24%  advance  on  class  commodity  rates 
be  put  in  effect  the  latter  part  of  this  month.  It  was  deter- 
mined at  the  morning  session  for  the  purpose  of  expediting 
the  hearings  of  the  producers  before  the  Board  to  appoint 
a  small  representative  committee  of  the  producers  to  work 
with  the  price-fixing  committee  in  arriving  at  a  conclusion. 

According  to  Associated  Press  dispatches  last  night,  the 
increased  freight  rates  and  recent  advances  made  in  wages 
to  steel  mill  employees,  together  with  the  general  labor  situ- 
ation, are  understood  to  have  caused  the  steel  industry  to 
reach  a  decision  asking  a  slight  increase  in  prices.  No  inti- 
mation was  to  be  had  as  to  the  extent  of  the  prospective  in- 
crease. It  was  stated,  however,  that  the  War  Industries 
Board,  represented  by  J.  L.  Replogle,  Director  of  the  steel 
supply,  will  rely  to  a  great  extent  on  the  report  of  the  Insti- 
tute's steel  committee. 


IMPORT  RESTRICTIONS  AFFECTING  CHROME  ORE 
AND  CHROMITE. 
Under  restrictions  affecting  the  importation  of  chrome 
ore  and  ehromite  adopted  by  the  War  Trade  Board  imports 
from  Cuba,  Guatemala,  Newfoundland  and  Brazil  will  be 
permitted  not  exceeding  43,500  tons  up  to  March  31  1919 
and  from  Caledonia  up  to  10,000  tons  prior  to  Dec.  31  1918. 
The  following  is  the  announcement  made  by  the  Board  on 
June  13: 

In  pursuance  of  the  general  policy  of  tonnage  conservation,  the  War 
Trade  Board  has  introduced  restriction  upon  the  importation  of  chrome 
ore  and  ehromite  from  overseas  in  a  new  railing  (W.  T.  B.  R.  129).  The 
sources  of  home  supply  are  numerous  and  are  believed  to  be  capable  of 
extensive  development.  To  provide  for  interim  demands,  pending  the 
further  development  of  such  deposits,  imports  from  Cuba,  Guatemala, 
Newfoundland,  and  Brazil  by  sea  will  be  permitted,  not  exceeding  43,500 
tons  up  to  March  31  1919,  and  from  New  Caledonia  up  to  10,000  tons  prior 
to  Dec.  31  1918.  Shipments  overland  or  by  lake  from  Canada,  overland 
from  Mexico,  or  as  return  cargo  from  European  ports  when  coming  from 
convenient  ports  and  not  involving  delays  in  loading,  will  be  permitted. 
All  outstanding  licenses  for  the  import  of  chrome  ore  and  ehromite  for 
overseas  have  been  revoked  as  to  shipments  made  after  June  15  1918. 


REVOKING  IMPORT  LICENSE  FOR  COPPER. 
In  stating  on  June  16  that  it  had  revoked  all  outstanding 
licenses  for  the  importation  of  copper  ore  from  overseas, 
except  from  Cuba,  except  for  shipment  made  prior  to  June  10 
1918,  the  War  Trade  Board  said: 

No  new  licenses  for  shipments  made  from  overseas  after  that  dato  will 
be  issued.  The  purpose  of  this  regulation  is  to  bring  about  the  importation 
of  copper  matte  (copper  concont  ra  tes) ,  insl  ead  of  the  bulkier  crude  ore. 


WAR  INDUSTRIES  PLANS  TO  CONSERVE  TIN. 
In  outlining  its  policj    with   regard  to  measures  for  the 
conservation  of  tin,  the  War  Industries  Board  on  June  19, 

said: 

The  plan  upon  which  the  War  Industries  Hoard  is  working  for  the  con- 
Bervation  of  tin  is  based  on  the  conviction  that  no  Government  official, 
department  or  bureau  can  be  in  pa  ition  to  apply  restrictions  to  industries 
as  wisely  as  the  men  who  ii  lives  in  the  Industries  affected  and 

are  thoroughly  d  with  the  technical  details  and  the  business  con- 

sequences involved. 

The  Board  calls  meetings  ",'  representatives  of  each  Important  trade 
using  tin,  state  asks  for  patriotic  co-operation 

and  seeks  advice  as  to  ii<>«  to  g<  >  the  results  desired.  Bach  Industry  is 
asked  to  organize,  to  con  Ider  the  problem  and  submit  specific  recommen- 
dations, i  nmmendations  are  digested  and  sent  to  everyone  in 
each  trade  concerned,  Conferences  are  held  with  those  who  may  not 
agree  with  the  recommendations  i  o  as  to  i^et  as  near  to  complete  unanimity 

as   possible.      A   set,   of  << •eoninieiida  1  ions   or  regulations   is    then   drawn   up 

for  each  Industry,  and  these  are  enforced  by  the  authority  of  the  \v»r 
Industries  Board. 

Further  Pacts  concerning  the  Board's  policy  were  reported 
in  tho  "Journal  of  Commerce"  of  Jan.  '20,  as  follows: 
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The  |  i  in  by  differ,  ni   tr.el  rifled  in  .'in  MOHlrtlng 

inortanoe. 

to  i-.-ir.  i  ranee  or  Indifference, 

duo  to  faulty  practical  which  might  be  cut  orr  doI  only  without 
injury  to  anybody,  but  rather  to  the  definite  pecuniary  advant 
manui 

ill  in  character,  nicb  as  the  coating  or  article 
with  tin  for  ornamental  puj  ly.     l'si>s  which  could  be  cut  off  wlth- 

out  Injury  to  :my  huliv  idual  or  firm,  provided  nil  acted  alike. 

Third  The  employment  of  tin  for  purposes  which  in  themselves  are 
useful  and  desirable,  bo  that  their  elimination  would  Involve  a  certain 
amount  of  sacrifice  on  the  part  of  manufacturers  or  consumers,  but  Which 
are  in  no  way  connected  with  the  vital  needs  of  the  country  in  relation  to 
the  n 

Fourth — Uses  directly  for  war  purposes  either  by  the  Government  itself 
as  a  manufacturer  of  war  materials  or  by  manufacturers  who  are  making 
war  materials  for  the  Governm 

rst"   and   "second"   can   and'should   be  CUl    ofr  at   once. 

Under  "third"  curtailment  is  not   in  itself  desirable,     it  will  result  in  a 

certain  disorganization  of  industry  and  reduction  in  economic  efficiency 

,:  i  if  possible.     But  the  sacrifice  will  probably  have 

Lastly,  come  the  direct   war  requirements,  which  must  be 

met  in  full  or  military  efficiency  will  suffer. 

The  following  results  have  already   been  accomplished 

1.  Solder,  bearing  metals,  &c. 

Standardizing     There  are  scores  of  compositions  used  in  bearing  a 
and  solder.      The   Bureau  of  standards  has  completed  an  investigation  of 
bearing  metals  a  -rested  elimination  of  all  hut   four  grades.     This 

reconn  idopted  by  the  meeting  and  it  is  stated  that  a  saving 

of  about  _'.">'  <  in  amount  of  tin  will  be  effected.  Tho  Bureau  of  Standards 
is  m airing  similar  investigations  concerning  solder.  Tho  can  companies 
have  roduced  the  percentage  of  tin  in  their  solder  to  40,  thus  saving  from 
8%  to  10"  ;  without  injury  to  the  industry. 

2.  Brass  and  bronze  ingots  and  castings. 

Most  of  this  business  is  directly  or  indirectly  for  Government  account. 
Considerable  reduction  could  be  made  in  tin  content  without  reduction  of 
efficiency.  Large  savings  have  already  been  made  by  automobile  and  other 
machine  manufacturers  by  substituting  for  all  metal  bearings,  case  bearings 
with  thin  lining  shell  (1-16  inch  to  1-32  inch)  of  high  grade  babbitt.  Straits 
tin  is  often  specified  on  the  assumption  that  it  is  the  purest  tin.  Banca  is 
even  purerthan  the  Straits  or  Australian,  and  electrolytic  tin  is  as  pure. 

Manufacturers  of  tin  foil  and  collapsible  tin  tubes  have  effected  large 
savings  by  reducing  the  tin  content,  and  by  substitution  of  other  materials 
for  containers.  A  plan  was  suggested  and  is  now  being  perfected  for  tho 
recovery  of  a  large  part  of  the  tin  used  in  foil  and  tubes.  Through  a  cam- 
paign of  advertising,  through  notices  on  the  packages,  and  other  methods, 
consumers  of  articles  packed  in  foil  or  tubes  will  be  induced  to  save  these 
articles  and  turn  them  in  at  the  nearest  Red  Cross  centre  as  donations. 
Smelters  and  other  users  of  tin  will  then  purchase  at  market  rates  the 
lots  thus  collected  by  the  Red  Cross.  It  is  estimated  that  this  will  recover 
from  3,000  to  5,000  tons  of  tin  per  annum,  and  bring  the  Red  Cross  an 
added  income  of  from  $4,000,000  to  $5,000,000. 

3.  Tin  plate. 

Plans  for  the  conservation  of  tin  plate  have  long  been  in  the  hands  ot  the 
Committee  on  the  Conservation  of  Tin  Plate.  In  co-operation  with  the 
trades  concerned  large  economies  have  already  been  effected.  The  manu- 
facture of  plate  for  mauy  less  essential  uses,  such  as  roofing,  for  store 
boards,  for  fire  doors,  &c,  has  been  eliminated  by  agreement.  Tobacco 
manufacturers  have  just  reached  an  agreement  by  which  black  plate  will 
be  substitutes  for  tin  plate  for  most  tobacco  cans,  effecting  a  saving  of 
probably  750,000  base  boxes  of  tin  plate  per  annum.  In  addition,  the 
quantity  of  plate  required  for  export  has  been  greatly  curtailed  by  the  regu- 
lations of  the  War  Trade  Board  restricting  export  to  plate  which  is  to  be 
used  for  specific  purposes. 


ASPHALT  PUT  ON  RESTRICTED  IMPORTS  LIST. 

Asphalt  has  been  placed  upon  the  restricted  imports  list 
by  the  War  Trade  Board.  In  an  announcement  of  this  on 
June  16,  the  Board  said: 

Imports  for  the  calendar  year  of  1018  will  be  limited  to  a  total  quantity 
of  30,000  tons  from  Venezuela  and  32,000  from  the  Island  of  Trinidad.  All 
out  st  anding  licenses  for  the  importation  of  asphalt  are  revoked  as  to  ship- 
ments made  after  June  15  1918. 

Allocation  of  the  amounts  permitted  to  be  imported,  regulation  of  tho 
price  and  other  details  will  be  arranged  after  conference  with  the  War 
Industries  Board. 


MONAZITE    SAND    PUT   ON    LIST   OF    RESTRICTED 

IMPORTS. 
The  War  Trade  Board  announced  on  June  20  that  Mona- 
zite  sand  had  been  placed  upon  the  list  of  restricted  imports. 
All  outstanding  licenses  for  its  importation  have  been 
revoked  as  to  shipments  from  abroad  after  June  20  1918. 
Special  arrangements  have  been  made  covering  the  importa- 
tion of  the  minimum  necessary  quantities  required  for  con- 
sumption in  the  United  States  during  the  remainder  of  the 
calendar  year  of  1918. 


LICENSES  FOR  GYPSUM  REVOKED. 
In  accouncing  on  June  16  that  licenses  for  gypsum  had 
had  been  revoked,  the  War  Trade  Board  said: 

The  War  Trade  Board  announce,  that  all  outstanding  licenses  for  the 
importation  of  gypsum  from  overseas  except  such  as  may  be  carried  upon 
sailing  vessels  or  by  the  barges  allocated  for  that  purpose,  have  been 
revoked  as  to  ocean  shipments  on  and  after  June  11  1018. 

No  licenses  for  the  importation  of  plaster  rock  or  gypsum  from  overseas 
Will  horoaftor  bo  issued  except  for  such  shipments  as  may  bo  carried  upon 
sailing  vessels  or  upon  the  barges  so  desi  mated. 


NEW  COAL  DISTRIBUTION  PROGRAM  OF  FUEL 
ADMINISTRATION. 
Under  a  now  program  for  the  distribution  of  coal,  an- 
nounced by  the  U.  S.  Fuel  Administration  on  June  13, 
preference  in  delivery  will  be  given  in  tho  following  order: 
<a)  Railroads;  (6)  Army  and  Navy,  and  other  departments 


of  thr  Government;  (c)  State  and  county  departments  and 
institutions:  (d)  public  utiliti  lers;  (/)  manu- 

facturing plants  on  the  War  [nduitries  Board's  preference 
list;  [g  manufacturing  plants  not  on  War  Industry  Board's 
prefer  □  obbers;  (t)  Lake;  and  (j)  tidewater. 

Tin-  plans  also  contemplate  the  Bending  of  a  questionnaire 
to  evi  manufacturing  plant  in  the  United  Slates  using 
more  than  "''id  ions  a  year  to  enable  State  and  local  Ad- 
ministrators to  build  up  adequate  stocks  of  coal  at  all  i  - 
sential  war  plants.  Bach  manufacturing  plant  is  required 
under  the  plan  announced  to  submit  a  weekly  report  on  the 
amount  of  coal  used  and  for  what  purpose.  The  announce- 
ment of  the  Fuel  Administration  said: 

The  War  Industries  Hoard  will  decide  What  consumers  shall  have  pref- 

erence  In  securing  coal,  but  the  Fuel  Administration  has  been  asked  to 

in  the  compilation  of  complete  preference  lists  by  obtaining  reports 

and  recommendations  on  Individual  firms  from  (tie  State  and  local  Fuel 

Administrators. 

Tho  crux  of  the  now  distribution  plan  lies  in  the  compilation  of  these 
preference  Lists.  The  first  six  classes  will  be  given  preference  in  coal 
shipments  in  co-operation  with  the  plants  of  the  War  Industries  Board. 

The  distribution  of  coal  to  consumers  in  the  first  two  classes  will  be 
handled  from  Washington.  'Washington  will  also  supervise  shipments  to  a 
few  vitally  important  plants. 

The  list  of  consumers  entitled  to  preference  as  established  by  the  War 
Industries  Board  will  be  obtained  through  a  questionnaire  sent  to  every 
manufacturing  plant  in  the  country  using  more  than  500  tons  or  coal 
annually.  This  list,  when  compiled,  will  be  furnished  to  each  Fuel  Ad- 
ministration district  rerpesentative  in  the  producing  field  which  supply 
tht  various  Slates,  and  with  these  lists  to  guide  them,  toge.her  with  weekly 
reports  which  will  be  required  from  each  manufacturing  plant,  the  State 
and  local  Fuel  Administrators  and  district  representatives  will  give  their 
particular  attention  to  building  up  proper  stocks  of  coal  at  all  essential 
war  plants. 

In  order  to  control  the  distribution  of  coal  to  the  domestic  consumers 
and  industrial  plants  by  retail  dealers,  the  dealers  will  be  required  to  make 
a  special  report  to  the  State  Fuel  Administrators  and,  from  these  reports, 
deliveries  to  manufacturing  plants  not  on  preference  list  can  be  curtailed 
when  necessary. 

Under  this  plan  of  distribution  each  consumer  should  arrange  for  ship- 
ments from  the  same  source  of  supply  as  last  year,  if  possible.  If  diversion 
of  coal  for  the  war  program,  or  the  zoning  system  will  not  permit  this,  the 
consumer  should  make  every  effort  to  form  new  connections,  preferably 
under  a  contract  arrangement,  wherever  a  supply  is  available,  before  calling 
on  the  State  Fuel  Administrators  for  assistance. 

Weekly  reports  to  the  State  and  United  States  Fuel  Administrations  show 
the  actual  shipments  of  coal  to  the  various  classifications  of  industries. 

The  plan  is  designed  to  fix  definitely  the  responsibility  and  authority 
of  the  State  Fuel  Administrators.  It  provides  for  a  complete  system  of 
reports  for  interchange  of  information  between  consumers  of  coal,  State 
Fuel  Administrators,  District  Representative  and  the  United  State  Fuel 
Administration . 

Complete  lists  of  the  preferred  industries  in  every  community  in  every 
State  will  be  available  as  soon  as  the  reports  are  compiled. 

The  following  advices  in  the  matter  have  been  sent  to 
the  State  Fuel  Administrators  and  District  Representatives 

1.  Subject  to  general  instructions  and  policies  which  will  be  laid  down 
from  time  to  time  by  the  distribution  division  of  the  Fuel  Administration 
at  Washington,  the  State  Fuel  Administrators  will  have  the  entire  respons- 
ibility and  authority  for  the  distribution  of  the  coal  allotted  to  their  respec- 
tive States.  The  general  instructions  and  policies  to  be  laid  down  by  the 
distribution  division  will  in  turn  be  governed  by  instructions  issued  from 
time  to  time  by  the  War  Industries  Board. 

2.  The  system  of  reports,  sections  22  to  29.  inclusive,  is  designed  for 
the  purpose  of  accumulating  and  compiling  information  which  the  State 
Fuel  Administrators  and  the  Distribution  Division  at  Washington  will 
require  in  order  to  insure  proper  regulation  of  coal  distribution  during  the 
coming  year. 

3.  From  present  estimates  of  the  country's  coal  requirements  it  seems 
evident  that  sufficient  coal  will  not  transported  to  all  parts  of  the  country 
to  satisfy  the  needs  of  all  consumers.  Consequently,  in  order  to  insure 
that  there  shall  be  no  interference  with  the  country's  war  program,  it  is 
necessary,  in  view  of  the  threatened  shortgage,  to  recognize  that  certain 
consumers  must  have  preference  in  tho  distribution  of  coal.  The  War 
Industries  Board  will  decide  what  consumers  shall  have  this  preference: 
but  the  Fuel  Administration  at  Washington  has  been  asked  to  assist  in  the 
compilation  of  complete  preference  lists  by  obtaining  reports  and  recom- 
mendations from  the  State  and  local  Fuel  Administrators. 

Preference  Lists. 

4.  These  preference  lists  will  be  the  crux  of  tho  entire  coal-distribution 
plan.  To  faciiiate  assembling  these  lists  all  consumers  of  coal,  except 
domestic  consumers,  will  be  recorded  under  the  following  classifications: 

(a)  Railroads 

(6)   Army  and  Navy,  together  with  other  departments  of  the  Federal 

i  ;<i\  eminent, 
(r)    State  and  county  departments  and  institutions, 
(d)   Public  utilities. 
I  de  tiers. 
(/)    Manufacturing  plants  on  War  industries  Board's  preference  list. 
(«)    Manufacturing  plants  not  on  War.Industries  Board's  preference  list, 
(/i)  Jobbers. 
(i)    Lake. 
0')    T 
Classes    ,;),  (hi,  (r),  (rf>,  (e)  and  (f)  will  then  comprise  the  preference 
lists,  and  preference  in  coal  shipments  will  be  given  to  all  consumers  within 
these  i  accordance  with  instructions  which  the  War  Industries 

Board  will  issue  from  time  to  time. 

5  \'.l  coal  originally  classified  under  (70,  (/)  and  (i)  will  be  redistributed, 
and  will  finally  be  classified  under  some  one  or  the  other  classifications 
except  that  part  which  may  go  for  export  through  tidewater  or  to  Canada 
through  i  he  l.alces. 

6.  The  distribution  of  coal  to  consumers  in  classes  (a)  and  (ft)  will  be 
handled  from  Washington.  Washington  will  also  supervise  shipments  to 
certain  plants  in  classes  (d)  and  (f)  and  in  such  cases  proper  notification 
will  be  given  the  Slate  Fuel  Administration  in  whose  State  the  plants  are 
located. 

7.  A  list  of  class  (d)  consumers  in  his  State  will  be  furnished  each  State 
Fuel    Administrator    by  the  Statistical  Section  of  the  United  States  Fuel 
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Administrat  ion  at  Washington,  of  which  Mr.  C.  E.  Lesher  is  the  Manager. 
This  list  will  give  the  name,  location,  and  requirements  for  each  plant  by 
counties.  The  State  and  local  Fuel  Administrators  will  be  required  to 
check  theso  lists  and  make  such  additions  or  deductions  as  they  may  find 
necessary  to  keep  the  lists  complete  and  accurate.  They  shall  report  any 
6uch  additions  or  deductions  to  the  Statistical  Section. 

8.  A  list  of  class  (e)  consumers  in  his  State  will  also  be  furnished  each 
State  Fuol  Administrator  by  the  Statistical  Section,  which  list  will  show 
for  each  county  in  the  State  the  name  and  location  of  each  coal  dealer  in 
the  county,  together  with  the  1917  tonnage  delivered  to  the  customers  of 
each  dealer  over  the  greater  part  of  the  Eastern  territory  of  the  country. 
Some  State  Fuel  Administrators  have  already  assembled  lists  of  anthracite 
coal  dealers,  and  where  this  has  been  done  the  Statistical  Section  will  not 
send  duplicate  lists.  The  State  and  local  Fuel  Administrators  will  check 
all  class  (e)  lists  in  the  same  manner  as  class  (d)  lists. 

9.  A  list  of  class  (f)  consumers  will  be  assembled  at  once  in  the  following 
manner.  The  Statistical  Section  will  send  out  immediately  to  each  manu- 
facturing plant  in  the  country  a  postal  card  questionnaire,  in  duplicate 
one  card  to  be  returned  to  the  Statistical  Section  at  Washington  and  one 
to  the  State  Fuel  Administrator  in  whose  State  the  plant  is  located.  Copy 
of  this  questionnaire  is  attached  as  Form  E .  From  these  postal  cards  each 
State  Fuel  Administrator,  with  the  assistance  of  local  Fuel  Administrators, 
will  assemble  the  lists  of  class  (/)  consumers  in  his  State  in  accordance  with 
a  supplemental  letter  which  State  Fuel  Administrators  will  receive  covering 
the  preference  list  program  in  greater  detail.  Copies  of  these  class  (/) 
lists  shall  be  sent  by  State  Fuel  Administrators  to  the  Director  State  Dis- 
tribution at  Washington  daily  until  completely  assembled. 

10.  The  Distribution  Division  at  Washington  will  supply  each  district 
representative  with  a  complete  list  of  class  (/)  consumers  for  each  State 
included  in  the  district  representative's  shipping  zone  in  conformance  with 
the  lists  assembled  by  the  State  Fuel  Administrators. 

11.  With  these  lists  to  guide  them  State  and  local  Fuel  Administrators 
and  district  representatives  are  directed  to  give  their  attention  to  building 
up  proper  stocks  of  coal  for  all  consumers  in  the  preference  classes  in  ac- 
cordance with  instructions  issued  by  the  War  Industries  Board  from  time 
to  time,  which  instructions  will  be  communicated  to  the  State  Fuel  Ad- 
ministrators and  the  district  representatives  by  the  Distribution  Division 
at   Washington. 

12.  The  weekly  reports  from  consumers  (see  forms  G  and  H  attached) 
will  prove  of  great  assistance  in  accomplishing  this  result,  since  the  State 
and  local  Fuel  Administrators,  by  watching  these  reports,  will  be  able  to 
direct  increased  shipments  to  preference-class  consumers  who  are  not 
making  sufficient  gain  in  their  stocks  of  coal,  as  well  as  to  check  shipments 
to  those  consumers  under  any  class  whose  stocks  are  accumulating  too 
rapidly. 

13.  In  order  to  control  the  distribution  of  coal  to  domestic  consumers 
and  industrial  plants  by  retail  dealers  and  wagon  mines  they  will  be  required 
to  make  a  special  report  to  the  State  Fuel  Administrator,  shown  attached 
as  Form  H. 

14.  In  addition  to  the  weekly  reports  received  from  the  district  repre- 
sentatives and  the  consumers  of  coal  within  his  State,  each  Slate  Fuel 
Administrator  will  receive  from  the  Statistical  Section  at  Washington  a 
weekly  report  showing  the  production  of  coal  in  the  various  producing 
fields,  the  distribution  of  coal  in  his  own  State,  properly  classified,  the  con- 
sumption of  coal  in  his  own  State,  and  the  stocks  of  coal  on  hand.  In  this 
report  the  totals  will  be  shown  for  each  class  of  consumers. 

15.  Under  this  plan  of  distribution  each  consumer  should  arrange  for 
shipments  from  the  same  source  of  supply  as  last  year,  if  possible.  When 
arrangements  of  this  kind  cannot  be  made,  due  to  interference  by  the 
zoning  plan  or  by  a  diversion  of  coal  tonnage  for  war-program  require- 
ments, or  by  any  other  cause,  the  consumer  should  make  every  effort  to 
form  some  new  connection  in  a  coal-producing  district  from  which  a  coal 
supply  is  available,  preferably  under  a  contract  arrangement.  Coal 
operators  will  be  urged  to  make  these  new  contracts  with  the  consumers 
whenever  possible  in  order  to  reduce  to  the  minimum  the  number  of  appli- 
cations for  assistance  to  the  State  and  local  Fuel  Administrators. 

16.  When  called  upon  for  assistance  by  a  consumer  who  has  beon  unable 
to  make  arrangemems  for  his  coal  supply  the  State  Fuel  Administrator  is 
directed  to  communicate  with*  a  district  representative — nerve  with  an 
individual  coal  producer — who  can  ship  to  the  consumer,  with  the  request 
that,  if  possible,  the  district  representative  arrange  with  one  of  his  operators 
to  enter  into  a  contract  with  the  consumer  for  the  amount  of  coal  he  re- 
quired. If  this  cannot  be  accomplished  the  district  representative  shall 
direct  shipments  to  said  consumer  in  accordance  with  requisitions  which 
may  be  received  from  the  State  Fuel  Administrator  from  time  to  time, 
provided  he  can  do  so  without  violating  the  instructions  from  the  War 
Industries  Hoard  which  may  be  in  effect  at  the  time.  In  placing  these 
requisitions,  the  State  Fuel  Administrator  will  of  course  take  into  con- 
sideration the  total  amounl  of  coal  which  the  State  can  expect  to  receive 
from  the  dlstrii  ive  under  the  allotment  plan,  to  be  announce, i 
by  the  Distribution  Division,  and  also  whether  or  not  the  consumer  be- 
longs in  one  of  the  preferred  classifications. 

17.  Whenever  a  disl  net  representative  is  unable  to  fill  a  requisition  from 
a  State  Fuel  Administrator  ho  shall  so  adviso  the  State  Fuel  Administrator, 
giving  the  reasons  for  his  Inability.  In  such  cases  the  State  Fuel  Ad- 
ministrator shall  make  an  effort  to  secure  the  coal  from  other  district 
representative-  who  can  ship  to  the  consumer,  and  if  no  one  of  the  district 
representatives  is  able  to  make  the  shipment,  the  State  Fuel  Administrator 
may  in  an  emergency  divert  coal  to  the  consumer  in  accordance  with  Para- 
graph 25  of  the  section  of  the  distribution  program  entitled  "Reports." 
If  no  emergency  exisi  !  the  mat  ter  should  be  referred  to  the  director  of  State 
distribution  at  Washington. 

18.  In  many  Stales  ii  may  bo  found  advantageous  to  decentralize  tho 
State  Fuel  Administrator's  work-  by  making  subdivisions  within  the  State, 
which  subdivisions  ca  n  deal  direct  ly  with  the.  consumers,  tho  district  repre- 
sentatives and  Washington,  thereby  preventing  a  congestion  of  tho  Work 
in  the  State  Fuel  Administrator's  office.  Whenever  a  State  Fuel  Ad- 
ministrator thinks  thai  such  subdivisions  would  be  advantageous  in  his 
State  be  should  take  the  matter  up  with  the  director  state  distribution  at 
Washington.     ' 

19.  As  used  herein,  the  expression  "district  representative"  is  intended 
io  include  the  manager  of  shipments  from  the  docks  at  the  head  of  tin- 
Lakes,  the  managers  of  all  tidewater  pool.-,,  the  managers  of  all  terminal 
pools,  if  any,  and  the  committee  appointed  to  the  distribution 
of  anthracite  coal. 

20.  The  reports  required  under  this  plan  are  short  and  simple,  but  at 
the  same  time  complete  and  comprehensive,  and  the  Interchange  ofthe 
information  provide,!  therei-J  reatly  facilitate  complete  co-ordina- 
tion between  the  state  BHiel  Admlnii  trators  and  thedl  trlcl  representatives. 

The    Successful    accomplishment    of    the    war    program    depends    in 

measure  upon  the  proper  distribution  of  coal  and  in  turn  that  proper  dis- 
tribution will  depend  upon  I  he     Io  e  and    ympathetlC  eo  operation  D<  (ween 

the  state  Fuel  Administrators  and  the  district  repri  in  put- 

ting ibis  revised  distribution  program  into  effect,  the  United  states  Fuel 
Administration  asks  for  your  energetic  and  enthusiastic  support. 


Note. — In  order  to  standardize  the  work  of  the  Fuel  Administration  all 
over  the  country,  and  in  order  to  reduce. to  the  minimum  the  number  of 
reports  requested  from  coal  consumers,  coal  producers,  jobbers  or  re- 
tailers, or  from  any  member  or  department  of  the  Fuel  Administration, 
it  is  intended  that  the  reports  set  out  below  shall  replace  and  supersede  all 
report  forms  now  being  used  in  connection  with  coal  distribution! 

21.  Mine  operators  shall  report  each  day  to  the  district  representatives 
a  list  of  the  cars  shipped  during 'the  day,  giving  consignee  and  destination 
of  each  car.  Mine  operators  shall  also  furnish  such  other  information  to 
the  district  representatives  as  is  now  authorized  relative  to  contracts  with 
consumers,  coal  production,  car  supply,  &c.' 

22.  Each  district  representative  shall  send  a  weekly  report  to  each  State 
Fuel  Administrator  into  whose  territory  he  ships,  a  copy  going  to  the  statis- 
tical section  at  Washington  at  the  same  time.  This  report  shall  show  the 
number  of  cars  shipped  into  each  State  during  the  preceding  week,  classified 
as  follows: 

(a)  Shipments  to  railroads. 

(6)  Shipments  to  Army,  Navy  and  other  departments  of  the  Federal 
Government. 

(c)  Shipments  to  State  and  county  departments  and  institutions. 

(d)  Shipments  to  public  utilities. 
(f>)   Shipments  to  retail  dealers. 

(/)  Shipments_to  manufacturing  plants  on  War  Industries  Board  pref- 
erence list. 

(g)  Shipments  to  manufacturing  plants  not  on  preference  list. 

(h)  Shipments  to  jobbers. 

(i)   Shipments  to  Lake  Pools,  itemized. 

U)  Shipments  to  Tidewater  Pools,  itemized. 

Note. — These  letters  are  used  only  for  the  purpose  of  reference  in  the 
distribution  program  as  herein  set  out,  and  should  not  be  confused  with 
any  other  reference  or  index  letters.  The  order  in  which  the  above  classi- 
fications are  set  out  has  no  bearing  on  the  order  in  which  preference  will 
be  accorded.  If  a  State  Fuel  Administrator  desires  these  reports  to  show 
shipments  into  each  of  several  subdivisions  within  his  State,  he  shall  take 
the  matter  up  with  the  director  of  State  distribution  at  Washington.  As 
it  is  extremely  desirable  that  all  jobbers  should  give  the  mine  operators 
direct  assignment  for  all  coal  shipped  on  their  orders,  shipments  under 
classification  (h)  will  only  be  permitted  under  regulations  which  the  dis- 
tribution division  will  issue  from  time  to  time. 

23.  In  New  England  and  other  places  where  shipments  under  class  (/») 
may  be  permitted  it  will  be  necessary  for  jobbers  to  report  weekly  to  the 
State  Fuel  Administrator,  giving  a  statement,  classified  in  accordance 
with  paragraph  22,  of  the  coal  which  they  distribute  during  the  preceding 
week.  Copies  of  these  reports  will  be  sent  to  the  Statistical  Section  at 
Washington. 

24.  Any  mine  operator,  coal  jobber,  transportation  company,  or  other 
person  or  firm  that  reconsigns  or  diverts  coal  shall  report  such  reconsign- 
ment  or  diversion  to  the  District  Representative  in  whose  territory  the 
coal  originated.  District  Representatives  in  their  weekly  reports  to  State 
Fuel  Administrators  shall  show  what  reconsignmento  or  diversions  occurred 
during  the  preceding  week  and  correct  their  figures  accordingly.  In  all 
cases  where  a  jobber  makes  weekly  reports  to  State  Fuel  Administrators, 
as  provided  in  the  preceding  section,  he  shall  also  report  reconsignments 
or  diversions  to  the  State  Fuel  Administrators  as  well  as  to  the  Statistical 
Section  at  Washington  instead  of  to  the  District  Representative. 

25.  State  Fuel  Administrators  may  make  diversions  of  coal  consigned  to 
their  respective  States  in  the  event  that  such  diversions  are  necessary 
to  relieve  emergencies,  but  in  no  event  shall  they  divert  coal  consigned  to 
consumers  whose  requirements  are  under  direct  supervision  of  Washington, 
except  on  specific  authority  from  Washington.  In  all  cases  of  diversion 
by  a  State  Fuel  Administrator  he  shall  immediately  report  the  diversion 
to  the  original  consignee,  the  new  consignee,  and  the  District  Represen- 
tative in  whoso  district  the  coal  originated,  giving  in  each  case  car  number 
and  initial  and  land  of  coal.  Tho  District  Representative  shall  transmit 
this  information  to  the  shipper.  Local  Administrators,  when  authorized 
by  State  Administrators,  may  make  diversion  of  coal  consigned  to  their 
respectivo  territories  under  the  same  conditions  and  restrictions  as  above 
noted.  In  such  cases  they  must  immediately  report  to  the  State  Fuel 
Administrator  the  same  information  in  regard  to  tho  diversion,  indicated 
above,  which  information  will  bo  promptly  transmitted" by  the  Stato  Fuel 
Administrator  to  all  parties  affected.  In  making  diversions  Stato  Fuel 
Administrators  shall  at  all  times  respect  tho  boundaries  established  by  the 
transportation  zone  system. 

26.  Each  Stato  Fuel  Administrator,  with  the  assistance  of  his  local  Fuel 
Administrators,  is  hereby  directed  to  compile  as  promptly  as  possible 
list  of  all  manufacturing  plants  which  are  entitled  to  be  on  the  War  Indus 
tries  Board's  preference  list  in  each  community  within  his  State.  (See 
supplemental  letter  dated  June  3  1918.  covering  the  preference  list  program 
in  greater  detail.)  This  list  will  bo  compiled  from  returned  postal-card 
questionnaires  sent  out  to  all  manufacturing  plants  by  the  Statistical  Sec- 
tion at  Washington.   Tins  postal-card  questionnaire  is  attached  as  Form  TBI] 

27.  Copies  of  these  lists  as  assembled   are  to  be  sent    forward  to   th 
Director  of  State  Distribution  at  Washington  each   day.  and   as  rapidly 
as  these  lists  are  received  at  Washington  copies  will  bo  made  for  distrib 
tion  to  the  District    Representatives. 

28.  Each  consumer  In  cl  tsses  (c)  to  (g) .  Inclusive,  is  required  to  make 
weekly  report  in  duplicate  in  regard  to  bis  coal  situation,  one  copy  goin 
to  his" state  Fuel  Administrator  ind  one  copy  going  to  the  statistical  Sec 
tion  of  tho  Fuel  Administrate,  uhgton.  This  report  will  show  th 
amount  of  coal  on  hand  at  the  first  of  each  week,  the  receipts  during  ti\ 
week,  the  consumption  (or.  for  retail  dealers,  the  distribution')  during  tk 
week,  tho  amounl  of  coal  on  hand  at  the  end  of  the  week,  the  number  o 
days' supply  which  this  amount  of  coal  on  hand  represents,  and  tbepro 
ducing  district  from  which  the  consumer  is  rt  oal,  The  blank  fo 
the  transmission  of  this  informal  ion  from  industries  and  public  utilities 

atta,.i,  .1   from   retail  dealers  as   Form    U. 

The  postal-card  form  on  v.  hi  "  j"  be  made  will  be  sent  in 

quantity  lots  direct  from  tin-  J  Section  at    Washington  to  the 

consumer  from  whom  rej  itiired.     in  putting  this  plan  int..  effec 

lh(,  ,„,,,,;.  |  manufacturing  plants  consumin 

over500tonsp  i  will  be  covered  first,  folio  bythesmalle 

manufacturing  plants. 

29.  \i  an  earlj  ,!  'rl  Admlnlstra 
1ioI1  ...  Fuel  Administrator  advising  of  his  bi- 
tuminous a  kclte  tonnage  allotme  Ive  of  tonnage  required 
r„r  ei  md  (ft),  for  the  tag  March  31  1919.  from  each 
coal-producing  district,  together  with  the  names  and  addres  as  ot  the 
District    Repre                   who  are  io  direct    the  shipments.      \   lunula 

,„„,,,  v,  ,i,     .  ,,  be  Bent  by  the  Fuel   Administration  to  each  Dlstrtc 
resentative,  giving  the  I  i  -'   to  ''"'n  State,  within  111 

shipping  zone,  together  «iii>  the  uames  and  addresses  ..r  the  State  Pa 

Administrator:   in   each   of  these  Slates. 

UNITED  STATES  FUEL    ADMINISTRATION, 

Dtttrlbvtion  tiririon 
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PENNSYLVANIA  ninth  MAKERS  LIMITED  TO  50$ 
/r/:/.  SUPPLY. 

Aooording  loan  announoement  of  Joseph  Torrenoe  Miller 
of  the  Federal  Fuel  Administration  for  the  Pennsylvania 
District,  Pennsylvania  brick  plants  making  non-essential 
products  arc  to  lie  restricted  to  a. ")()','  fuel  supply.  Mr.  Mil- 
ler is  quoted  in  the  Pittsburgh  "Gazette"  of  June  L5  ac  say- 
ing: 

sn  t'.-ir  ;is  restricted  Industries  are  concerned,  tin-  restriction  to  a  60' .  rue! 
supply  is  Insisted  on.  Thai  applies  do  matter  wii.it  the  source  of  fuel  is. 
Limitations  placed  on  brick  and  clay  products  holds  in  the  same  way  <N- 
cepl  for  materia]  where  it  can  be  shown  thai  it  is  purely  for  war  business, 
and  where  such  showing  is  made  additional  coal  win  be  allowed  bj  the 
Fuel  Administration  when  approved  by  the  representative  of  the  Council 

lional    Del. 
BrlCk    concerns    must     make    statements    to    the    Kile!    Administration. 

which  must  he  hacked  by  a  statement  ii'oni  the  brick  consumer.  The  Fuel 
Administration  will  Investigate  and  forward  its  findings  and  the  applica- 
tion to  the  Fuel  Administration  at  Washington,  which  win  Issue  a  permit 
after  approval  of  the  application  by  the  Council  of  National  Del. 

The  "Gazette"  says: 

The  restrictions  applying  to  brick  plants  will  moan  the  curtailment  of 
the  activities  of  many  plants  in  the  vicinity  of  Pittsburgh  manufacturing 
brick  for  use  in  buildings,  roadmaking  and  kindred  purposes.  Ii  was  de- 
clared that  the  restriction  of  fuel  in  such  plants  applies  to  both  those  u 
fuel  from  any  source,  public  or  private.  This  also  applies  to  fuel  used  in 
greenhouses,  Mr.  Miller  declared. 


COAL  PRICES  IN  NORTH  DAKOTA. 
An  announcement  of  the  U.  S.  Fuel  Administration,  prin- 
ted in  the  "Official  Bulletin"  of  June  8  regarding  coal  prices 
in  North  Dakota,  said: 

Further  classification  and  prices  of  bituminous  coal  mined  in  North 
Dakota  has  been  announced  by  the  United  States  Fuel  Administration. 
The  order  is  made  effective  as  of  7  a.  m.  May  24,  and  the  reclassification  is 
as  follows: 

For  all  coal  mined  south  of  the  twelfth  standard  parallel:  Run-of-mine 
$2  25;  prepared  sizes,  $2  50;  6-inch  steam  lump,  $2;  slack  or  screenings,  $1  25. 

All  coal  mined  north  of  the  twelfth  standard  parallel:  Run-of-mine,  $2  70; 
prepared  sizes,  S3;  6-inch  steam  lump,  $2  50;  slack  or  screenings,  $1. 

These  prices  do  not  include  the  45-cent  allowance  for  wage  increase  under 
the  President's  order  of  October  27  1917. 


FUEL  ADMINISTRATION  WARNS  THAT  UNNECES- 
SARY USE  OF  ELECTRICITY  MAY  CAUSE  RE- 
STORATION OF  LIGHTLESS  NIGHT  ORDER. 
U.  S.  Fuel  Administrator  H.  A.  Garfield  in  warning  the 
public  "against  prodigal  and  unnecessary  use  of  electricity 
for  outdoor  advertising  purposes  and  other  display  illumi- 
nation" states  that  unless  official  reports  show  that  display 
illuminations  are  kept  within  reasonable  bounds  and  are 
limited  to  hours  of  darkness,  the  suspension  of  the  "lightless 
night"  order  will  be  revoked,  and  more  stringent  restric- 
tions ordered.     In  part  his  announcement  reads: 

Statistics  obtained  by  engineers  of  the  Fuel  Administration,  reduced  to 
terms  of  coal,  show  the  necessity  for  the  utmost  fuel  economy  during  the 
summer  as  well  as  the  winter,  requiring  the  strictest  conservation  of  fuel- 
generated    electricity. 

When  the  special  restrictions  on  outdoor  lighting  were  suspended  for  the 
summer  months,  by  reason  of  the  change  of  hours  effected  by  the  daylight 
saving  law,  it  was  expected  that  patriotism,  backed  by  the  general  fuel 
saving  campaign,  would  prevent  extravagant  lighting. 

Reports  made  to  the  Fuel  Administration  by.  State  and  county  admin- 
istrators, and  letters  received  from  Individual  observers,  are  to  the  effect 
that  owners  of  theatres  and  other  establishments  are  frequently  turning 
on  their  display  signs  and  outdoor  lights  during  the  daylight  hours,  and 
that  both  municipalities  and  individuals  have  returned  to  the  habit  of 
excessive  illumination. 

The  Fuel  Administrator  said  this  waste  must  be  stopped.  Unless  official 
reports  show  that  display  illuminations  are  kept  within  reasonable  bounds 
and  are  limited  to  the  hours  of  darkness,  the  suspension  of  the  so-called 
"lightless  night"  order  will  be  revoked  and  even  more  stringent  restrictions 
Will  be  ordered  against  all  forms  of  outdoor  lighting  and  display  illumina- 
tion. The  consumption  figures  just  compiled  reveal  the  necessity  of  the 
utmost  economy  in  fuel  during  the  summer  as  well  as  the  winter,  and  re- 
quire the  early  enforcement  of  the  strictest  economy  of  all  fuel-generated 
electricity. 


PRESIDENT  WILSON  ASKS  EMPLOYERS  ENGAGED 
IN  WAR  WORK  TO  RECRUIT  LABOR  THROUGH 
UNITED  STATES  AGENCY. 
Because  of  the  conditions  which  have  been  brought  about 
through  the  competition  for  labor  between  employers  hold- 
ing Government  contracts,  resulting  in  labor  moving  "fruit- 
lessly from  one  place  to  another,  congesting  the  railways 
and  losing  both  time  and  money,"  President  Wilson  has 
asked  employers  engaged  in  war  work  to  refrain,  after 
Aug.  1,  from  recruiting  unskilled  labor  except  through  a 
central  agency — the  United  States  Employment  Service  of 
the  Department  of  Labor.  The  President's  request  followed 
a  suggestion  of  Secretary  of  Labor  W.  B.  Wilson,  which 
was  made  public  along  with  the  President's  statement. 
We  give  the  latter  herewith: 

For  more  than  a  year  it  has  been  our  prido  that  not  our  armies  and  na\  ies 
only,  but  our  whole  people  is  engaged  in  a  righteous  war.  We  have  said 
repeatedly  that  industry  plays  as  essential  and  honorable  a  role  in  this 
great  struggle  as  do  our  military  armaments.  Wo  all  recognize  the  truth 
of  this,  but  we  must  also  see  its  necessary  implications— namely,  that  in- 


dustry,  doing  a   \ital   task   Tor  the  nation,   mn  |  he  support  and 

\\e  must  recognize  that  it  is  a  natural  demand — 

almost     a    right       Of    any    OB  country,    whether    empl. 

employee,  t"  know  thai  his  service  is  being  Used  in  the  most  effective 
manner  possible.  In  the  <-a  .  ol  labor  this  wholesome  desire  DM  I. (en  not 
a  little  thwarted,  owing  to  the  changed  conditions  which  war  has  created 
In    the   labor   mar 

There   has   been   much   confusion   as   io   essential   product         There  has 
norance  of  conditions     men  have  gone  hundreds  or  miles  in  search 

which  they  might  ha\e  round  at  their  door.        Employer! 

Government  contracts  of  the  highest  Importance  hare  con 

with    holders  of  similar  contracts,   and   even    with    the   Government   itself, 

and  have  conducted  expensive  campaigns  ror  recruiting  labor  in  sections 
where  the  supply  of  labor  was  already  exhausted.  California  draws  its 
unskilled  labor  In  as  Buffalo,  and  New  York  from  as  far  west 

as  the  Mississippi.  Thus  labor  has  been  induced  to  move  fruitlessly  from 
one  place  to  another,  congesting  the  railways  and  losing  both  time  and 
money. 

Such  a  condition  is  unfair  alike  to  employer  and  employee,  but  most  of  all 

to  the  nation  iiseir,  whose  existence  is  threatened  by  any  decrease  in  its 
productive  power  it  is  obvious  thai  this  situation  can  be  clarified  and 
equalized  by  a  central  ag<  Service  of 

the  Department  or  Labor,  with  the  counsel  or  the  War  Labor  Policies 
Board — as  the  voice  or  all  the  industrial  agencies  or  the  ( '.overnment. 
Such  a  central  agency  must  have  sole  direction  or  all  recruiting  or  civilian 
workers  in  war  work;  and,  in  taking  over  this  great  responsibility,  must 
at  the  same  time  have  power  to  assure  to  essential  Industry  an  adequate 
supply  of  labor,  even  to  tho  extent  of  withdrawing  workers  from  non- 
essential production.  It  must  also  protect  labor  from  insincere  and 
thoughtless  appeals  made  to  it  under  the  plea  of  patriotism  and  assure  it 
thai  v.  hen  it  is  expected  to  volunteer  in  some  priority  industry,  the  need  is 
real. 

Therefore,  I,  Woodrow  Wilson,  President  of  the  United  States  of  America, 
solemnly  urge  all  employers  engaged  in  war  work  to  refrain  after  Aug.  1 
1918  from  recruiting  unskilled  labor  in  any  manner  except  through  this 
central  agency.  I  urge  labor  to  respond  as  loyally  as  heretofore  to  any 
calls  issued  by  this  agency  for  voluntary  enlistment  in  essential  industry. 
Arid  1  ask  them  both  alike  to  remember  that  no  sacrifice  will  have  been  in 
vain  if  we  are  able  to  prove  beyond  all  question  that  the  highest  and  best 
form  of  efficiency  is  the  spontaneous  co-operation  of  a  free  people. 

WOODROW  WILSON. 

The  White  House,  June  17  1918. 

The  following  is  the  letter  sent  to  the  President  by  Secre- 
tary Wilson  urging  the  military  necessity  of  such  a  plan: 

DEPARTMENT  OF  LABOR. 

Washington,  June  15  1918. 

My  Dear  Mr.  President. — Our  increasing  military  energies  are  putting 
strains  upon  industry  which  call  for  the  most  careful  husbanding  of  our 
man  power.  We  can  no  longer  leave  our  labor  supply  to  the  unregulated 
forces  of  competition,  nor  even  the  patriotic  efforts  of  diverse  agencies 
of  the  Government  unrelated  to  a  comprehensive  policy  and  unified  direc- 
tion. There  is  an  increasing  shortage  of  unskilled  labor  for  war  projects 
and  likewise  a  shortage  in  certain  classes  of  skilled  workers.  The  needed 
labor  must  be  secured  for  war  industries  by  drawing  upon  non-essential  or 
less  essential  industries.  At  present  this  is  done  largely  at  haphazard.  A 
dispensable  industry  competes  for  the  labor  of  an  essential  plant;  instances 
are  frequent  where  one  Government  project  secures  men  at  the  expense 
of  another.  As  a  result  the  labor  turnover  is  alarmingly  great,  with  a  loss 
in  war  efficiency  which  we  cannot  afford.  Not  the  least  of  the  consequences 
of  the  existing  situation  is  its  effect  upon  the  morale  of  workers  in  the 
restlessness  which  it  produces  and  even  encourages. 

These  are  largely  the  natural  consequences  of  subjecting  to  a  new, 
terrific  strain  existing  agencies  and  old  attitudes  of  mind.  We  can  no  longer 
submit  to  these.  The  first  problem,  therefore,  to  which  the  War  Labor 
Policies  Board  addressed  itself  was  the  formulation  of  a  plan  to  centralize 
the  recruiting  of  so-called  unskilled  labor  and  thus  to  insure  the  fullest 
use  of  such  labor  to  the  needs  of  the  war.  I  am  glad  to  report  to  you 
that  the  board  has  arrived  at  a  plan  which  embodies  the  opinion  of  every 
production  department  of  the  Government,  and  is  supported  by  the 
thought  of  representatives  of  industry  and  labor  who  have  been  in  our 
counsel  in  working  out  this  problem. 

The  essence  of  the  plan  is  the  recognition  that  one  centralized  national 
agency  is  demanded  for  recruiting  the  workers  for  the  nation's  war  needs, 
that  the  United  States  Employment  Service  of  this  department  is  the 
agency  appropriate  for  this  task,  that  adequate  resources  must  be  given 
to  this  service  and  corresponding  effectiveness  must  be  secured  to  enable  it 
to  discharge  the  responsibility.  Accordingly  every  department  of  the 
Government  through  the  strength  at  its  disposal,  whether  it  be  by  the 
mechanism  of  contract  or  by  shutting  off  raw  material  from  a  recalcitrant 
industry,  is  pledged  to  the  enforcement  of  this  plan.  It  will  mean,  of 
course,  that  thereafter  all  private  enterprise  in  securing  labor  on  a  substan- 
tial scale  will  be  prohibited  by  the  full  authority  at  the  disposal  of  the 
Government.  Time  must  be  given  to  make  the  needed  adjustment,  and. 
therefore,  it  has  been  deemed  wise  to  postpone  the  installation  of  the 
new  plan  until  Aug.  1  1918. 

I  write  you  thus  at  length  because  the  proper  mobilization  and  distribu- 
tion of  labor  are  themselves  part  of  a  fruitful  and  just  national  labor 
policy,  and  without  these  we  cannot  hope  for  progress  in  the  solution  of 
other  labor  questions  that  call  for  settlement.  The  success  of  the  plan  is, 
therefore,  indispensable.  While  it  may  encounter  obstruction  because  of 
minor  selfish  interests  which  it  must  offend,  we  need  not  anticipate  serious 
difficulties  ir  the  public  mind  is  fully  apprised  and  the  nation's  understand- 
ing of  our  purpose  is  enlisted. 

The  Policies  Hoard,  therefore,  deemed  the  public  announcement  of  this 
program  of  sufficient  national  importance  to  deserve,  and  indeed  to  call 
for.  its  proclamation  by  you.  I  share  this  conviction  and  join  in  this 
recommendation  of  the  Policies  Board.  1  strongly  hope  that  tho  need  of 
this  action  will  commend  itself  to  your  wisdom. 
Faithfully  yours, 

W     1$.  WILSON.  Secretary. 

The  President,  The  White  House. 


GOVERNMENT  TO  HANDLE  SKILLED  LABOR 
RECRUITING— OTHER  LABOR  PROBLEMS. 
Announcement  that  tho  Government  employment  service 
would  soon  handle  skilled  labor  recruiting  as  well  as  common 
labor  recruiting,  was  made  on  June  15  by  D.  W.  Litchfield 
of  Boston,  Chief  of  the  Clearance  and  Skilled  Labor  Section 
of  the  Federal  Employment  Service.  After  declaring  that 
"our  reserves  of  skilled  labor  are  virtually  gone,"  Mr.  Litch- 
field is  quoted  as  saying: 
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Three  industrial  States  in  the  East  have  estimated  their  needs  for 
machinists  at  80,000  and  they  must  be  found  if  their  productive  capacity 
is  not  to  be  curtailed. 

Organized  labor  has  come  to  the  country's  aid  as  one  man.  The  Inter- 
national Association  of  Machinists  is  putting  out  circulars  calling  upon  its 
members  to  go  into  war  industries  and  is  putting  non-union  men  in  closed 
shops.     The  boilermakers  are  doing  the  same. 

The  entire  labor-finding  program  of  the  United  States  Employment 
Service  is  based  on  common  sense.  What  is  required  to  put  it  through, 
in  addition  to  practical  vision  by  its  officers  and  agents,  is  the  real  co- 
operation of  the  employers  of  the  country.  The  employment  service  must 
and  will  show  manufacturers  that  it  can  handle  the  job.  The  Department 
of  Labor  will  not  pass  the  buck. 

On  the  question  of  the  scarcity  of  farm  labor,  which  is 
also  giving  concern,  M.  A.  Coykendall,  Chief  of  the  Farm 
Service  Division  of  the  Employment  Service,  is  credited  with 
stating  that  farmers  must  rely  very  largely  on  boy  labor 
hereafter  because  skilled  farm  hands  have  been  drawn  into 
industry.     He  says: 

I  do  not  believe  that  we  have  arrived  at  the  time  for  calling  on  women 
to  engage  in  heavy  farm  work.  They  are  not  fitted  for  it  physically. 
Women  are,  however,  adapted  to  the  lighter  forms  of  farm  work,  as  dairy- 
ing, fruit  picking  and  similar  work. 

Before  we  talk  of  putting  women  on  the  farms,  let's  put  the  able-bodied 
men  and  boys  to  work.  The  time  has  come  when  every  man  or  boy  must 
engage  in  some  productive  occupation.  We  need  to  take  men  out  of  wo- 
men's jobs  and  put  them  in  real  men's  jobs.  I  hope  that  every  State  in 
the  Union  will  have  anti-loafing  laws  in  operation  as  soon  as  possible. 

By  the  end  of  this  season  from  250,000  to  500,000  boys 
between  16  and  21  years  will  be  available  for  the  farms, 
in  the  opinion  of  William  E.  Hall,  National  Director  of  the 
Public  Service  Reserve  and  the  Boys'  Working  Reserve. 
Roger  W.  Babson,  Statistician  and  Chief  of  the  Information 
and  Education  Division  of  the  Employment  Service,  said 
England's  employment  service  had  been  as  invaluable  as 
her  armies.  His  division  will  work  along  with  following 
lines  in  finding  labor  for  war  production: 

Furnishing  reports  to  members  and  wage-earners  on  employment  con- 
ditions in  the  various  industries  and  localities. 

Utilizing  branch  offices  of  the  employment  service  as  information  centres. 

Supplying  factories  with  "speed  up"  posters,  this  text  being  in  a  form 
acceptable  to  both  employers  and  wage-earners. 

Helping  communities  to  reduce  labor  turnover  by  intensive  publicity 
campaigns,  instruction  courses  on  employment  managing  and  local  com- 
munity meetings. 

Mr.  Babson  believes  that  reduction  of  the  present  enor- 
mous labor  turnover,  now  as  much  as  100%  a  week  in  some 
plants,  would  be  equivalent  to  increasing  the  present  labor 
supply  22%. 


POOLING  OF  ECONOMIC  RESOURCES  OF  U.   S.  AND 
ALLIES  PROPOSED. 

Under  proposed  plans  for  the  pooling  of  all  economic 
resources  of  the  United  States  and  the  Allies,  made  public 
on  June  12,  a  Munitions  Council  would  be  created  with 
headquarters  at  one  of  the  Entente  capitals.  As  tentatively 
proposed  the  Munitions  Council  would  be  divided  into  two 
parts,  food  and  war  material.  On  the  former  would  sit 
representatives  of  the  Pood  Ministries  of  the  Allies  and  a 
representative  of  Food  Administrator  Hoover.  On  the 
latter,  allied  munitions  heads  would  sit  with  a  representative 
of  the  War  Industries  Board.  The  control,  purchase  and 
distribution  of  food,  raw  material,  and  finished  products 
needed  by  the  Allies  would,  it  is  stated,  be  centred  in  the 
Munitions  Council.  Any  question  as  to  the  needs  of  the 
various  Allies,  their  armies,  and  those  of  the  United  States 
would  come  before  the  Council.  Where  one  Ally's  require- 
ments, either  for  food  or  material,  were  more  pressing  than 
another's,  steps  would  be  taken  to  meet  that  need  first. 
Orders  for  material  would  be  allocated  or  re-allocated  in 
conformity  with  varying  needs  and  the  ability  of  plants -in 
the  Allied  nations  to  deliver. 

It  is  further  stated  that  every  industry,  both  in  Europe 
and  the  United  States,  would  be  the  object  of  special  study 
with  regard  to  its  ability  to  turn  out  material  needed,  and 
duplication  of  manufacture  would  be  prevented.  It  is 
announced  that  while  the  plan  outlined  is  now  tentative, 
such  progress  has  been  made  that  Assistant  Secretary 
Stettinius,  Food  Administrator  Hoover,  and  other  officials 
of  the  war-making  agencies  are  arranging  to  go  to  Europe 
within  a  few  weeks  to  make  preparations  for  setting  up  the 
organization.  Aside  from  the  necessity  of  co-ordinating 
the  industrial  efforts  of  all  the  co-belligerents  and  preventing 
duplication  of  output,  it  is  pointed  out  that  the  situa- 
tion at  the  battlefront  made  some  sort  of  pooling  scheme 
essential.  The  frequent  shifting  of  troops  from  one  sector 
to  another  necessitates  the  transfer  of  their  equipment,  guns, 
munitions,  food  supplies,  and  other  impediments,  weighing 
thousands  of  tons.  A  pooling  arrangement  would  make  it 
unnecessary  to  follow  a  military  unit  with  long  trains  of 
freight. 


TELEGRAPHERS'  CONTROVERSY  WITH  WESTERN 
UNION  AND  POSTAL  TELEGRAPH  COMPANIES. 
Efforts  on  the  part  of  President  Wilson  to  adjust  the  con- 
troversy between  the  members  of  the  Commercial  Telegraph- 
ers' Union  of  America  and  the  Western  Union  and  Postal  Tele- 
graph companies  were  made  in  a  letter  addressed  to  the  heads 
of  the  telegraph  companies  on  June  11.  One  of  these, 
— that  to  Clarence  H.  Mackay,  President  of  the  Postal — 
was  made  public  on  the  14th  inst.  A  similar  letter,  it  is  stated, 
was  sent  to  Newcomb  Carlton,  President  of  the  Western 
Union.  In  urging  acceptance  by  the  telegraph  companies 
of  the  recommendations  of  the  National  War  Labor  Board 
(referred  to  in  detail  in  our  issue  of  June  9),  President  Wilson 
in  his  letter  said: 

My  dear  Mr.  Mackay: — 

My  attention  has  been  called  to  the  fact  that  the  National  War  Labor 
Board,  after  a  careful  consideration  of  the  questions  at  issue  between  the 
telegraph  companies  and  their  employees,  have  arrived  at  a  decision ,  the 
essential  points  of  which  are  embraced  in  the  following: 

(1)  The  employees  have  a  right  to  join  a  union  if  they  so  desire,  and  men 
discharged  for  joining  the  union  should  be  reinstated. 

(2)  The  company  should  not  be  required  to  deal  with  the  union  or  to  rec- 
ognize it. 

(3)  Committees  of  employees  should  be  recognized  in  presenting  griev- 
ances. 

(4)  Where  employees  and  employers  fail  to  agree,  the  question  in  dis- 
pute should  be  determined  by  the  National  War  Labor  Board. 

(5)  The  telegraphers'  union  should  not  initiate  strikes  or  permit  Its  mem- 
bers to  initiate  them,  but  should  submit  all  grievances  to  the  National  War 
Labor  Board. 

I  am  informed  that  the  representatives  of  the  union  are  wiliing  to  accept 
this  decision,  but  that  the  representatives  of  the  telegraph  companies  have 
not  accepted  it. 

May  I  not  say  that  in  my  judgment  it  is  imperatively  necessary  in  the 
national  interest  that  decisions  of  the  National  War  Labor  Board  should  be 
accepted  by  both  parties  to  labor  disputes?  To  fail  to  accept  them  is  to 
jeopard  the  interest  of  ^he  nation  very  seriously,  because  it  constitutes  a 
rejection  of  the  instrumentality  set  up  by  the  Government  itself  for  the  de- 
termination of  labor  disputes,  set  up  with  a  sincere  desire  to  arrive  at  justice 
in  every  case  and  with  the  express  purpose  of  safeguarding  the  nation 
against  labor  difficulties  during  the  continuation  of  the  present  war. 

All  these  circumstances  being  taken  into  consideration,  I  do  noo  hesitate 
to  say  that  it  is  a  patriotic  duty  to  co-operate  in  this  all-important  matter 
with  the  Government ,  by  the  use  of  the  instrumentality  which  the  Govern- 
ment has  set  up.  I  therefore  write  to  ask  tha«  I  may  have  your  earnest 
co-operation  in  this  matter,  as  in  all  others,  and  that  you  will  set  an  exam- 
ple to  the  other  employers  of  the  country  by  a  prompt  and  cordial  acqui- 
escence. 

Very  sincerely  yours, 

WOODROW  WILSON. 

Mr.  Clarence  H.  Mackay, 

President  Postal  Telegraph  Co.,  New  York  City. 

In  signifying  compliance  with  the  President's  request, 
Mr.  Mackay,  addressed  the  President  under  date  of  June 
12  as  follows: 

New   York.  June  12   1918. 
Hon.  WOODROW  WILSON,  President. 

The  While  House,  Washington,  D.  C. 
In  reply  to  your  letter  of  yesterday,  allow  me  to  say  that  this  company 
has  done  its  very  utmost  since  the  beginning  of  the  war  to  assume  its  full 
share  of  responsibility  to  the  Government  and  to  the  public  and  that,  in 
order  to  still  further  show  its  sincerity  and  earnest  desire  to  bo  of  service 
at  this  time  of  national  trial,  we  cannot  but  respond  to  your  request  that 
we  waive,  during  the  war,  our  right  to  discharge  employees  who  join  a 
union,  and  you  may  rely  upon  our  doing  so.     Very  respectfully,  ■ 

CLARENCE    II.     MACKAY, 
President  Postal  Telegraph  Cable  Company. 

In  a  letter  to  President  Wilson  on  June  17  restating  the 
reasons  of  the  Western  Union  for  declining  to  accede  to  the 
proposal  that  it  suspend  for  the  period  of  the  war,  its  ob- 
jections to  its  employees  becoming  members  of  the  Com- 
mercial Telegraphers'  Union,  President  Carlton  said: 

June   17   1918. 

Dear  Mr.  President:  Termit  me  to  thank  you  for  your  letter  of  June  11, 
which  I  acknowledged  by  wiro  on  Friday. 

The  foundation  upon  which  rests  the  procedure  of  the  National  War 
Labor  Board  is  contained  in  the  following  cause  of  the  official  paper  issued 
with  your  proclamation  of  the  8th  of  April: 

"When  the  Board,  after  due  effort  of  its  own,  through  sections,  local 
committees,  or  otherwise,  finds  it  impossible  to  set ii<-  a  controversy,  the 
Board  shall  then  sit  as  a  Board  of  Arbitration,  decide  the  controversy,  and 
make  an  award  if  it  can  reach  a  unanimous  conclusion.  If  it  cannot  do 
this  then  it  shall  select  an  umpire,  as  provided,  who  shall  sit  with  tho  Board, 
review  the  issues  and  render  his  award." 

In  view  or  tins  required  procedure,  i  think  we  are  entitled  to  state  tho 
facts,  which  are  thai  the  Walsh-Tafl  plan  which  has  been  referred  lo  as  the 
decision  of  tho  Board,  was  rejected  by  the  Hoard  under  (he  above  proce- 
dure by  five  votes.  Following  the  failure  el'  unanimous  action,  there  was 
no  appointment  of  an  umpire,  and  therefore,  under  the  prescribed  proce- 
dure of  I  he  Hoard   itself,   no  decision 

Lei  me  assure  you.  Mr.  President,  thai  our  desire  to  support  the  National 

War  Labor  Hoard  in  their  conciliatory  and  mediatory  Functions  is  expressed 
in  willingness  to  submit   to  their  arbitration  any  dispute  which  might  arise 

between  the  management  and  the  employees  over  a  question  of  pay  or 

Working    conditions,       We    believe,    however,    thai     We    are    entitled    during 
the  war  to  maintain  the  dictum  which  the  Secretary  or  Labor  has  so  well 

expressed  in  these  words 

"Where    either    an    employer    <>r    an    employee-    has    been    unahle    under 

normal  conditions  to  change  the  standards  to  their  own  liking  thej  should 
not  take  advantage  of  the  present  abnormal  conditions  to  establish  new 

standards." 

We  have  for  years  maintained  (lie  position  that   our  essential  employees, 

those  working  the  wires,  should  not  affiliate  with  organisations  employing 

I  he  Strike,  eh  her  for  their  own  benefit  <ir  sympal  hot  [calls  for  t  ho  bent-fit  of 
others       This  policy   has  been  long  Unoun  to  our  employees,  and  we  have 
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condition  <>f  tl 

Ion  in  our  t -i j 1 1 j ] . 

I  conducting 
of  i  be  telegraph,  m  bicta  the 

.11  mil  - 

rather  than  public 

i>r  i he  tott  I 

0    hanillin 

st   n  volume  promptly  and  accurate 

■  h ■  in  all  amplo 

The  quail  rice  depends  absolutely  upon  the  >i>lri i  of 

individual  i  the  telegraph  service,  unlike  the  railroad,  there 

by  which  the  individual  patron  may  measure  whether  or 
not  hi  edltiously,     Neither  the  public  nor  the 

managi  o  determine  small  delays  or  slighl  Inaccuracies 

not.     n  Is  essential,  therefore,  thai  every  employee  of  this 
company  sustain  an  attitude  not  only  of  loyalty  toward  tiie  management 
inn  (,r  ii  ml  desire  to  co-operate  with  all  their  fellow- 

employees.     Tin.-  ii  I  ■  uliarly  true  in  the  telegraph  buslne 

B    small    minor!  tj    ol  not    Cordially   co-operating   may   seriously 

Interfere  with  the  speed  and  accuracy  of  me 

Under  the  plan  of  Mr.  Walsh,  com  urred  in  by  Mr.  Taft.  an  outside  anion 
which  ears  been  frankly  hostile  to  the  company  would,  under 

the  pretext  of  a  v  ency,  waive  its  right  to  strike  during  the  war,  but 

carry  on  a  propaganda  for  the  purpose  of  enlisting  sufficient  of  the  company's 
employees  for  no  i  osslble  result  that  it  could  attain  during  the  war,  but  only 
that  it  might  furnish  the  nucleus  for  the  disorganization  of  our  service 
through  demoralized  discipline  and  the  use  of  the  strike  immediately  after 
the  exigencies  of  the  war  had  ceased  and  released  it  from  its  promises.  As 
indicative  of  the  Character  and  temper  of  this  union,  permit  me  to  quote  the 
following  words  from  an  official  circular  issued  by  it  calling  a  meeting  in 
Chicago  for  June  9:  "Come  armed  if  you  deem  it  necessary." 

I  need  not  remind  you,  sir,  that  the  primary  obligations  of  a  telegraph 
service  are  to  provide  continuity  and  competence,  and  that  we  desiro  to 
protect  these  essentials,  not  only  during  this  emergency  but  at  all  times. 
Tc  this  end  there  are,  it  seems  to  us,  two  plans  of  procedure.  One,  com- 
pulsory arbitration  which,  as  we  recall,  you  urged  upon  Congress  at  the  time 
the  great  railway  strike  was  imminent.  The  other  is  found  in  the  suggestion 
of  our  employees  that  they  form  their  own  union  or  organization  upon  tho 
theory  that  the  normal  relationship  between  employer  and  employee  is  that 
of  peace  and  mutual  co-operation  in  the  adjustment  of  their  relations  and 
not  that  of  strife,  and  that  a  spirit  of  hostility  and  efforts  of  warfare  are  not 
necessary  for  industrial  progress  or  the  adjustment  of  mutual  relations. 

In  order  that  our  operating  employees  might  give  free  expression  to  their 
wishes  respecting  this  outside  union  or  an  organization  of  their  own,  we 
suggested  to  the  National  "War  Labor  Board  the  submission  of  the  ques- 
tions to  the  employees  through  a  referendum  to  be  taken  under  the  direction 
of  the  National  Board,  and  we  agreed  to  abide  by  the  event  of  the  ballot, 
but  for  reasons  unknown  to  us  this  proposal  was  not  adopted. 

Now  that  out  employees  have  determined  upon  their  own  association,  I 
am  sure  they  would  be  glad  to  have  the  advice  and  counsel  of  the  National 
War  Labor  Board  in  the  formation  of  their  organization  to  the  end  that  it 
may  be  representative  of  the  employees'  interests  as  well  as  free  from  any 
influence  that  might  limit  its  effectiveness  in  dealing  with  the  rights  and 
privileges  of  the  employees.  Nothing  that  can  be  accomplished  by  the 
Walsh-Taft  plan  is  not  accomplished  by  the  employees'  association;  but 
there  is  this  important  distinction — that  unionism  established  under  con- 
ditions of  coercion  and  hostility  is  not  the  same  thing  as  the  right  to  bargain 
collectively,  a  right  which  is  given  the  employees  by  their  association. 

isk  you  to  believe  that  our  view  is  based  upon  a  most  careful  re- 
examination of  our  experience  in  the  operation  of  telegraph  service.  There 
is  no  dispute  between  the  company  and  its  employees  over  pay  or  hours 
of  labor.  There  is  no  likelihood  of  a  strike  of  our  employees,  a  body  of 
men  and  women  of  high  patriotism  who  have  borne  great  burdens  uncom- 
plainingly as  a  part  of  their  contribution  to  the  nation's  cause. 

Tho  board  of  directors  and  the  executives  concerned  in  the  management 
of  the  property,  with  primary  responsibility  to  the  public  and  Government, 
would  deeply  deplore  being  forced  to  lay  aside  the  safeguards  that  experi- 
ence has  shown  to  be  requisite  and  which  are  believed  essential  to  the 
preservation  of  effective  telegraph  service. 

I  am,  my  dear  Mr.   President,  yours  faithfully, 

NEWCOMB  CARLETON. 

Honorable  Woodrow  Wilson,  President  of  the  United  States, 
Washington,  D.  C. 

Postscript. — 1  am  sending  herewith  a  copy  of  a  pamphlet,  which  was  in 
press  when  your  letter  reached  me,  containing  a  full  record  of  the  company's 
position  and  collateral  facts  and  papers. 

Announcement  of  a  tentative  plan  for  the  formation  by  the 
Western  Union  of  an  employees'  association  of  its  own  was 
made  by  President  Carlton  in  a  notice  sent  to  its  50,000  em- 
ployees on  June  13  as  follows: 

The  board  of  directors  of  tho  Western  Union  Telegraph  Co. ,  at  a  meet  ing 
held  June  11,  gave  careful  consideration  to  the  subject  of  a  petition  from 
a  number  of  employees  regarding  the  organization  of  an  association  to  be 
controlled  and  officered  by  employees,  and  which  would  best  serve  and 
further  the  mutual  Interests  of  the  employees  and  tho  company.  The 
company  is  prepared  to  help  in  any  way  it  can  iti  the  formation  of  such  an 
association,  and  to  that  end  the  President  has  been  requested  to  commu- 
nicate With  the  employees  Of  all  divisions,  suggesting  that  they  choose 
represent  a  lives  for  a  convention  which  s.icll  perfect  an  industrial  constitu- 
tion, such  convention  to  be  held  at  Chicago  on  Julj  10.  The  essential 
feat  tires  of  the  proposed  industrial  constitution  shall  bo  («)  complete  control 
of  such  I'll  as  ociation  by  employees,  none  of  whom  shall  be  In  authority 
to  hire  or  i  and  (6)  that  it  be  representative  of  all  employ  i 

In  ac  with  the  foregoing,  it  is  recommended  that 

proceed  to  elect  ,  as  hereafter  provided  to  meet  In  convention  and 

authorized  to  deal  with  subjects  of  a  common  interest  ;.  the  follow- 

ing, which  are  ly  suggested. 

1.  The  better  utilization  of  the  practical  knowledge  and  experience  of 
i  he  emplo: 

2.  Means  for  securing  to  the  employees  a  grealer  share  in  and  respons- 
ibility for  the  deti  rmlnation  and  observance  of  the  conditions  under 
their  work  Is  carried  on. 

3.  The  settlement  of  the  general  principles  governing  the  conditions  of 
employment.  Including  methods  of  fixing,  paying,  and  readjusting 
having  regard  to  the  need  for  securing  to  the  employees  a  share  in  the 
increased  prosperity  of  the  industry. 

4.  The  establi  -inm  nl  of  regular  methods  of  negotiation  for  issues  arising 
bi  tween  the  company  and  the  employees,  with  a  \  lew  both  to  the  prevention 
of  diffei  id  to  their  better  adjustment,  should  they  appear. 


5.  Means  of  Insuring  to  the  emplo  reateel  possible  security  of 

mt,  without  undue  n  i  cupa- 

lioii   i  r. 

fi.    Methods   of  fixing   and    adj  .    Sec, 

dealing  with  the  many  questions  which  [aid  to  the 

.in., uni  oi  payment  apart  from  the  fixing  of  general  standard 
Ireedy  covered  by  paragraph  3. 

be  procedure  In  the  selection  and  election  of  delegates 

be  at  folio 

The  manager  al  each  Independent  office  at  a  stated  time  will  call  together 

or  more,  including  commercial,  plant,  traffic, 

counting,  who  have  been  In  the  serv)  i  months,  and  supply 

them  with  blank  ballots  for  the  pUTDi  oallot  from 

their  own    number  one  elector.      When   all   have   voted,   the  manager,   In 

the  presence  of  two  employees,  shall  count  the  vote  and  post  the  result 

piCUOUS  place  in  the  office.     The  employee  receiving  the 

highest  number  of  votes  so  cast  shall  be  declared  the  elector  for  the  office. 

Either  men  or  women  may  be  si  lee  ted  for  electors.     The  elector  shall  cast 

the  entire  vote  of  the  employees  In  the  office  he  represent  -  for  two  delegates 

to  be  chosen  from  the  employees  of  the  company  division  in  which  the 

elector  re-ides,  to  represent  the  employees  of  that  division  at  a  convention 

at  whi  ih  an  industrial  constitution  and  by-laws  shall  be  adopted. 

The  ovo  referred  to  w  ill  mail  their  votes  for  delegates  in  sealed 

ed  to  the  Division   General  ."..  division  head- 

quarters, the  ballot  to  be  inclosed  therein  in  a  plain  sealed  envelope  un- 
marked, except  for  a  certificate  of  the  Manager  on  the  back  of  the  envelope 
stating  the  number  of  qualified  voters  represented  by  the  elector,  votes  to 
be  In  the  hands  of  the  Division  General  Managers  not  later  than  July  1 
next.  The  Division  General  Managers  shall  open  these  ballots  at  the 
appointed  place  and  hour  in  the  presence  of  the  local  elector.  The  two 
persons  receiving  the  highest  number  of  votes  will  be  certified  by  the  Divi- 
sion General  Manager  and  the  elector  as  having  been  duly  elected  and  this 
certificate  shall  bo  the  delegates'  authority  to  take  part  in  the  Constitutional 
Convention. 

It  is  the  company's  earnest  hope  that  the  action  taken  by  the  employees 

may  truly  represent  the  wishes  of  all  the  workers.   No  employee  authorized 

to  employ  or  discharge  shall  either  vote  or  serve  as  an  elector  or  as  adelegate. 

The  company  will  pay  the  necessary  expenses  of  the  convention,  including 

the  salary  and  expenses  of  delegates. 

NEWCOMB  CARLTON,  President. 

In  accordance  with  instructions  from  delegates  to  the 
convention  at  St.  Paul  of  the  American  Federation  of  Labor, 
the  President  of  the  latter,  Samuel  Gompers,  on  June  18 
sent  to  President  Wilson  a  telegram  protesting  against  the 
issuance  of  a  call  by  the  Western  Union  for  a  convention 
for  the  purpose  of  forming  a  "company-controlled  associ- 
ation."    Air.  Gompers  in  his  message  said: 

The  action  of  the  company  is  intended  as  a  continuance  of  its  policy  of 
denying  its  employees  their  right;  to  belong  to  a  bona  fide,  legitimate  trade 
union.  The  policy  of  the  Western  Union  is  out  of  harmony  with  the  labor 
policy  of  the  Administration  and  the  War  Labor  Board  aad  renders  it  very 
difficult,  if  not  impossible,  to  prevent  interruption  of  work  essential  to 
successful  conduct  of  the  war. 

At  a  conference  in  Chicago  on  June  11  the  railroad  teleg- 
raphers are  said  to  have  drafted  a  letter  to  Mr.  Carlton  in 
which  certain  demands  were  made.  These  demands,  here 
made  public  in  press  advices  from  Chicago  on  June  17,  were: 

1.  A  15%  commission  "on  this  line  tolls,"  including  cablegrams,  "clocks," 
C.N.D.'s,  press  reports  and  all  other  revenue  business. 

2.  20%  of  this  commission  to  go  to  the  manager,  the  remaining  80% 
to  the  operator. 

3.  The  hours  of  operators  to  conform  to  those  of  the  railway  companies, 
with  compensation  for  all  overtime. 

4.  Extra  compensation  for  messenger  service. 

4.  A  minimum  of  $5  a  month  for  relay  service  in  addition  to  regular 
commissions. 

6  AVestern  Union  to  assume  payment  of  premiums  on  surety  bonds  for 
emplo.\ 


A  resolution  requesting  President  Wilson  to  take  over 
immediate  control  of  the  Western  Union  and  Postal  Tele- 
graph companies,  in  view  of  the  possibility  of  a  strike  of 
union  telegraphers,  was  adopted  on  June  13  at  the  annual 
convention  of  the  American  Federation  of  Labor. 

Legislation  proposing  that  the  President  be  empowered  to 
take  possession  of  ail  cable,  telephone  and  telegraph  lines 
was  contained  in  an  amendment  to  the  army  appropriation 
bill  introduced  on  June  10  by  Senator  Sheppard  of  Texas. 
Tho  purpose  would  be  to  assure  secrecy  of  military  infor- 
mation and  to  prevent  communication  among  spies. 


CONFERENCE     TO     CONSIDER  GOVERNMENT     CON- 
TROL OF  NEW   YORK  STATE  BARGE   CANAL. 

A  coitlVrence  is  to  be  held  at  Albany  on  Wednesday  next, 
June  20,  to  consider  what  action  shall  be  taken  to  protect 
tin'  illicit  sis  of  New  York  State  and  of  shippers  in  the 
situation  which  lias  arisen  with  the  taking  over  by  the  Gov- 
erninc  n!  of  the  New  York  State  Barge  Canal  and  the  policy 
adopted  as  to  rates.  The  conference  has  been  called  at  the 
requesl  of  tlt<>  New  York  Board  of  Trade  and  Transportation 
by  George  Clinton,  Chairman  of  the  New  York  State  Barge 
Canal  Conference,  and  bee  Kohns,  President  of  the  Board 
of  Trade  and  Transportation,  who  in  their  notice  of  the 
meeting  state: 

The  present  situation,  although  the  result  of  war  conditions,  must  be  a 
serious  disappointment  to  ever  citizen  of  this  State  woo  has  been  looking 
to  this  season  of  canal  navigation  for  a  realization  of  benefits  so  long  an- 
ticipated from  these  Great  Canals.  Transportation  on  our  canals  was 
i  oxer  by  the  federal  Railroad  Administration.  The  people  of  this 
state,  after  expending  so  great  a  sum  upon  the  Barge  Canals  for  the  pro- 
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motion  of  our  commercial  and  industrial  interests,  cannot  idly  submit 
to  any  policy,  whatever  the  theory  or  explanation  may  be,  by  which  these 
canals  shall  be  consigned  to  disuse  and  the  State  deprived  of  their  benefits. 

A  report  by  the  Board's  Canal  Committee,  unanimously 
adopted  by  the  Board  on  June  12,  declared  that  with  the 
taking  over  of  the  Canal  "the  State  of  New  York  is  eon- 
fronting  a  calamity  unequaled  in  its  history."  We  quote 
the  report  in  full  herewith: 

Your  Committee  on  Canal  Transportation  brings  to  your  attention  the 
situation  which  has  been  brought  about  by  the  action  of  the  Director- 
General  of  Railroads  in  talcing  over  the  control  and  operation  of  transpor- 
tation upon  the  Barge  Canal  of  this  State,  and  the  policy  as  to  rates  and 
the  use  of  the  canal  which  he  has  adopted. 

It  has  been  announced  by  the  Commission  in  charge,  acting  by  the  ap- 
pointment of  the  Director-General  of  Railroads,  that  the  Commission  will 
operate  all  boats  carrying  freight  upon  the  canal  except  boats  carrying 
freight  for  the  owners  of  the  boats  exclusively  and  that  no  independent 
barges  or  barge  lines  will  be  permitted  to  operate  to  carry  freight  for  the 
public. 

The  canal  rates  have  been  made  the  same  as  the  advanced  rail  rates, 
making  no  allowance  for  the  ability  of  the  canal  to  carry  cheaper  than 
the  railroads.  The  results  of  this  policy  are  far  reaching  and  the  indepen- 
dent lines  and  boatmen  heretofore  engaged  in  transportation  upon  the 
canal  have  beon  driven  out  of  the  business  and  some  of  their  boats  com- 
mandeered. Moreover,  all  those  who  were  contemplating  the  organiza- 
tion and  operation  of  canal  lines  have  been  compelled  to  abandon  their 
purpose. 

The  canal  rates  being  the  same  as  rail  rates  and  the  rail  rates  advanced 
about  25%,  many  of  the  coarser  materials  which  were  formerly  carried  by 
canal  cannot  now  afford  to  pay  the  higher  rates  and  cannot  be  carried ,  thus 
seriously  affecting  these  lines  of  business  and  the  consumers  of  their  products 
in  this  State  who  cannot  procure  the  materials  they  require. 

This  policy,  therefore,  will,  if  continued,  deny  the  shippers  and  people 
of  New  York  State  of  every  benefit  wliich  they  anticipated  would  be  de- 
rived from  the  enlarged  canal  upon  which  they  have  expended,  since  1903, 
the  munificient  sum  of  $154,800,000. 

The  business  of  the  canals  has  disappeared;  the  canals  have  been  con- 
fiscated and  a  policy  adopted  which  has  put  them~ entirely  out  of  use, 
whereas,  the  alleged  purpose  of  the  taking  over  of  the  canals  by  the  Gov- 
ernment was  to  make  them  more  effective  in  relieving  railroad  congestion 
and  in  carrying  the  vast  amounts  of  freight  needing  transportation  for  the 
Government  and  our  Allies. 

We  have  confined  this  report  to  a  statement  of  facts  without  making 
any  expression  of  opinion  regarding  the  motives  for  the  extraordinary 
measures  adopted  by  which  the  canal  has  been  so  effectively  eliminated, 
for  the  time  at  least,  as  a  factor  in  transportation. 

The  State  of  New  York  is  confronting  a  calamity  unequaled  in  its  his- 
tory, for  if  the  canal  should  be  permanently  eliminated  from  use  our 
boasted  supremacy  will  soon  disappear  and  our  business  be  transferred  to 
other  places  more  favored  by  rail  transportation  facilities. 

The  situation  calls  for  prompt  but  deliberate  action  and  your  Committee 
recommends  that  Hon.  George  Clinton  of  Buffalo,  Chairman  of  the  New 
York  State  Barge  Canal  Conference,  be  requested  to  issue  a  call  for  an 
early  meeting  of  the  Conference  representing  all  the  shippers  and  localities 
in  this  State  interested  in  the  canals  to  consider  what  steps  should  be  taken 
to  protect  such  interests  and  the  interests  of  the  State. 

Respectfully  submitted. 
M.  H.  TRACY,  Chairman, 
PRANK  BRAINARD , 
FREDERICK  COYKENDALL, 
EDWARD  S.  WALSH, 
FREDERICK     R.      GILLESPIE, 

Canal    Committee. 


MOVEMENT  OF  MEN  AND  MATERIALS  PRIMARY 
OBJECT  OF  RAILROAD  ADMINISTRATION  IN  WAR. 
The  winning  of  the  war  through  the  prompt  movement 
of  men  and  material  required  by  the  Government  entailing 
the  subordination  of  other  things  is  the  primary  aim  of  the 
Railroad  Administration,  according  to  a  statement  issued 
by  Director-General  of  Railroads  McAdoo  on  June  16. 
Next  in  importance  to  the  movement  of  troops  and  ma- 
terial it  is  the  aim  of  the  Administration  to  furnish  efficient 
service  to  the  public,  third,  to  promote  a  spirit  of  sympathy 
and  better  understanding  between  the  railroad  manage- 
ment, employees  and  patrons,  and  fourth  to  apply  sound 
economies  to  the  operation  of  the  railroads.  Mr.  McAdoo 
expressed  the  hope  that  future  development  would  "hu- 
manize the  science  of  railroading  and  negative  the  idea  that 
corporations  have  no  souls."     His  statement  follows: 

The  policy  of  the  United  States  Railroad  Administration  has  been 
formed  and  shaped  by  a  desire  to  accomplish  the  following  purposes,  which 
are  named  in  what  I  conceive  to  be  the  order  of  their  importance: 

First — The  winning  of  the  war,  which  includes  tho  prompt  movement  of 
the  men  and  material  that  the  Government  requires.  To  this  everything 
else  must  be  subordinated. 

Second — The  service  of  the  public,  which  is  the  purpose  for  which  the 
railways  were  built  and  given  the  privileges  accorded  them.  This  implies 
the  maintenance  and  improvement  of  the  railroad  properties,  so  that 
adequate  transportation  facilities  will  bo  providod  at  the  lowest  cost,  the 
object  of  the  Government  being  to  furnish  service  rather  than  to  make 
money. 

Third — The  promotion  of  a  spirit  of  sympathy  and  a  bettor  understand- 
ing as  between  the  administration  of  tho  railways  and  their  2,000,000  em- 
ployees, as  well  as  their  100,000,000  patrons,  which  latter  class  includes 
every  individual  in  the  nation,  since  transportation  has  become  a  prime 
and  universal  necessity  of  civilizod  existence. 

Fourth — The  application  of  sound  economies.   Including: 

(a)  Tho  elimination  of  superfluous  expenditures. 

(6)  The  payment  of  a  fair  and  living  wage  for  sorvlcos  rendered,  and  a 
justl'and  prompt  compensation  for  injuries  received. 

(c)  The  purchase  of  material  and  equipment  at  tho  lowest  prices  con- 
sistent with  a  reasonable  but  not  an  exce  slvo  profit  to  the  producer. 

(d)  Tho  adoption  of  standardized  oquipmont  and  the  introduction  of  ap- 
proved devices  that  will  save  life  and  labor. 

(e)  The  routing  of  freight  and  passenger  traffic  with  duo  regard  to  tho 
fact  that  a  straight  line  Is  the  shortest  distance  between  two  points. 


(/)  The  intensive  employment  of  all  equipment  and  a  careful  record  and 
scientific  study  of  the  results  obtained,  with  a  view  to  determining  the 
comparative  efficiency  secured. 

The  development  of  this  policy  will .  of  course,  require  time  The  task  to 
which  the  Railroad  Administration  has  addressed  itself  is  an  immense 
one.  It  is  as  yet  too  early  to  judge  of  the  results  obtained,  but  I  believe 
that  great  progress  lias  been  made  toward  the  goal  of  our  ideals.  All  those 
who  have  had  a  share  in  this  great  work,  including  especially  the  mem- 
bers of  my  staff  and  the  officers  and  employees  of  the  railways,  have  shown 
intelligence,  public  spirit,  loyalty,  and  enthusiasm  in  dealing  with  prob- 
lems that  have  already  been  solved  and  attacking  thoso  that  still  await 
solution. 

With  their  continued  co-operation,  I  feel  assured  of  a  future  in  which  the 
lessons  of  our  accumulating  experience  will  be  effectively  employed  to 
humanize  the  science  of  railroading  and  negative  the  idea  that  corpora- 
tions have  no  souls. 


DIRECTOR-GENERAL  McADOO'S  ADVICES  TO  SENATE 
CONCERNING  RAILROAD  COMPENSATION. 
We  made  reference  last  week  (page  2520)  to  the  fact  that 
Director-General  of  Railroads  McAdoo  had  on  June  12,  in 
response  to  a  resolution,  informed  the  Senate  that  no  agree- 
ment had  been  reached  with  any  railroad  taken  over  by  the 
Federal  Control  Act,  as  to  the  rate  of  compensation  the 
Government  would  pay.  The  following  is  Mr.  McAdoo's 
communication: 

DIRECTOR-GENERAL  OF  RAILROADS. 

Washington,  June  11  1918. 

Sir. — Answering  the  resolutions  of  the  Senate  under  date  of  May  23 
that  the  Director-General  furnish  to  the  Senate  for  the  use  of  the  Com- 
mittee on  Inter-State  Commerce  the  copy  of  the  agreement  between  the 
United  States  and  each  carrier  for  just  compensation,  the  names  of  the 
carriers,  if  any,  which  have  refused  or  failed  to  enter  into  any  such  agree- 
ment, and  the  names  of  the  carriers  whose  systems,  roads  or  facilities  are 
now  in  the  possession  of  the  United  States,  or  are  used,  controlled  or  oper- 
ated by  the  United  States  under  the  lawrs  thereof,  I  beg  to  state: 

No  contract  has  yet  been  executed  with  any  carrier  and  none  has  refused 
to  execute  a  contract. 

Upon  the  approval  of  the  Federal  Control  Act,  the  question  of  agreeing 
upon  a  standard  form  of  contract  between  the  Government  and  the  carriers 
was  taken  up,  the  Government  being  represented  by  Messrs.  Clark,  Meyer, 
Hall  and  Anderson,  members  of  the  Inter-State  Commerce  Commission; 
Judge  Prouty,  Director  of  Public  Service  and  Accounting  of  the  Railroad 
Administration;  Nathaa  Matthews,  ot  Boston,  employed  as  special  assistant 
to  the  general  counsel;  and  John  Barton  Payne,  General  Counsel;  and  the 
carriers  being  represented  by  their  counsel.  No  conclusion  of  these  dis- 
cussions has  yet  been  reached. 

As  the  contracts  are  executed,  copies  of  the  same  will  be  sent  to  the 
Senate;  and  if  any  carriers  refuse  to  execute  contracts  the  names  of  such 
carriers  will  be  given. 

As  to  the  names  of  carriers  whose  systems ,  roads  or  facilities  are  now  in 
the  possession  of  the  United  States,  the  Federal  Control  Act  itself  declares 
to  be  within  Federal  control  practically  all  railroads  in  the  country  except- 
ing those  specifically  excepted  in  the  Act  and  those  which  may  be  relin- 
quished by  the  President  prior  to  July  1  1918.  The  question  as  to  the 
extent  to  which  such  relinquishments  shall  be  made  is  now  receiving 
careful  consideration.  The  result  is  that  until  July  1  1918  it  will  not  be 
practicable  to  give  a  list  having  any  permanent  significance.  As  soon  as 
practicable  after  July  1  a  list  of  the  railroads  in  the  possession  or  control 
of  the  United  States  will  be  submitted. 
Respectfully, 

W.  G.  McADOO, 

Director-General  of  Railroads. 

The  President  United  States  Senate. 


RALPH   PETERS   FEDERAL   MANAGER   OF   L0N<- 
ISLAND    R.    R. 

Ralph  Peters  has  resigned  as  President  of  the  Long  Island 
R.  R.  following  his  designation  this  week  by  Director- 
General  of  Railroads  McAdoo  as  Federal  Manager  of  the 
road.  ______^_____^^_ 

C.  H.  EWING  FEDERAL  MANAGER  OF  PHILADELPHIA 
&  READING. 
Charles  II .  Ewing,  Vice-President  of  the  Philadelphia 
&  Reading  R.  R.  has  been  named  as  Federal  Manager  of  the 
Philadelphia  &  Reading  and  the  Central  R.  R.  of  New 
Jersey.  _^____________-_ 

DIRECTOR-GENERAL  OF  RAILROADS  ORDERS  NEW 
RATES  ON  EXPORTS  AND  IMPORTS  OF  FREIGHT. 
New  rates  on  export  and  import  freight  on  a  basis  of  some- 
thing over  25%  increase  over  existing  rates  were  ordered  on 
June  18  by  the  Railroad  Administration  to  become  effective 
on  July  25.  This  modifies  the  recent  rate  order  which  can- 
celled existing  export  and  import  tariffs  and  applied  domestic 
rates  to  that  traffic.     Press  dispatches  on  the  18th  stated: 

It  was  found  that  domestic  rates  applied  to  exports  and  Imports  in  many 
cases  wero  unreasonably  high,  tt  carried  out,  the  order  would  have  pro- 
vided for  many  increases  of  : HOD  :i ml   10(1 

After  Investigation,  the  Railroad  Administration  has  drafted  a  specific 
scale  of  rates  to  apply  on  exports  and  Imports.  Most  or  these  are  about 
25%  more  than  present  schedules,  although  many  run  far  above  that. 


J    N.  WALLACE  ON  FINANCE  ADVISORY   COMMIT- 
TEE OF  RAILROAD  ADMINISTRATION. 
Tho  appointment  of  James  N.  Wallace  us  a  member  of 
the  Finance  Advisory  Committee  of  the  Railroad  Admini- 
stration was  announced  on  June  20.     Mr.  Wallace  is  Pi 
dent  of  the  Central  Union  Trust  Company  of  Now  York. 


2<»22 


THE  CHRONICLE 


[Vol.  10b. 


LIE  i  /'.  LESLIE  HERBERTGR08ER  KILLED  IS  FRANCE 
First  Lieutenant  Leslie  Berberl  Qroser,  only  son  of  Ber- 
ber! W.  Qroser  of  the  Editorial  Btaff  of  the  "Chronicle"  was 
killed  in  action  in  France  on  June  6,  according  to  a  tele- 
gram reoeived  by  his  father  on  June  16  from  the  War  De- 
partment. Lieutenant  Qroser,  who  was  twenty-seven 
years  of  a  a  graduate  of  the  Second  Officers'  Train- 

ing School  nt  Plattsburg  and  was  one  of  100  officers  selected 
for  immediate  overseas  service.  After  a  short  period  of 
service  with  a  French  regiment,  he  was  transferred  to  the 
Twenty-third  Infantry,  U.  S.  Regular  Army,  lie  was  a 
graduate  of  Cornell  Law  School  of  the  Class  of  1913  and 
Editor  of  the  Cornell  "Daily  Sun." 


BANKING  AND  FINANCIAL  NEWS. 

Twenty  shares  of  Merchants'  National  Bank  stock  (par 
value  $50  each)  were  sold  at  auction  this  week  at  $121  per 
share.  The  last  previous  public  sale  of  the  stock  was  made 
in  May  at  201%  (equal  to  $100  50  per  share),  the  sale  this 
week  showing  an  advance  in  price  of  $20  50  per  share.  One 
hundred  and  thirty-three  shares  of  trust  company  stock  were 
also  sold  at  auction.  No  sales  of  either  bank  or  trust  com- 
pany shares  were  made  at  the  Stock  Exchange. 

Shares.    BANK — New  York.  Low.     High.  Close.  Last   previous   sale. 

20  Merchants'  National  Bank.. .$121     $121     $121  May  1918 —  201% 

TRUST  COMPANY— New  York. 

133  Commercial  Trust  Co 85         85         85  Jan.    1917—  120K 


The  proposed  merger  of  the  West  Side  Bank,  of  Man- 
hattan Borough,  with  the  Manufacturers  Trust  Co.,  of 
Brooklyn,  was  ratified  by  the  stockholders  of  the  respective 
institutions  on  June  14.  The  merger,  which  has  been  ap- 
proved by  the  State  Banking  Department,  went  into  immedi- 
ate effect  with  the  stockholders'  ratification.  As  indicated  in 
our  issue  of  June  1,  the  West  Side  Bank,  under  the  merger 
agreement,  becomes  a  branch  of  the  trust  company. 


The  merger  of  the  Central  Trust  Co.  and  the  Union  Trust 
Co.  into  the  Central  Union  Trust  Co.  of  New  York  became 
effective  on  June  18.  The  plan  of  consolidation  was  ap- 
proved by  the  stockholders  of  both  companies  on  April  11. 
It  makes  the  Central  Union  the  third  largest  trust  company 
in  the  United  States.  Until  the  alterations  now  being  made 
at  No.  80  Broadway  are  completed,  the  business  transacted 
by  the  Central  Trust  Co.  will  continue  to  be  carried  on  at 
No.  54  Wall  Street,  and  the  business  conducted  by  the  Union 
Trust  Co.  will  continue  to  be  carried  on  at  No.  80  Broadway. 
The  business  at  both  offices,  however,  will  be  transacted 
under  the  name  of  the  Central  Union  Trust  Co.  of  New  York. 
The  uptown  branches  at  42d  Street  and  Madison  Avenue, 
38th  Street  and  Fifth  Avenue,  and  60th  Street  and  Fifth 
Avenue,  will  be  continued.  The  entire  personnel  of  both 
companies  will  be  retained.  The  following  are  the  officers 
of  the  consolidated  company:  President  and  Chairman  of  the 
Board,  James  N.  Wallace,  former  President  of  the  Central 
Trust  Co.;  Vice-President  and  Vice-Chairman  of  the  Board, 
Edwin  G.  Merrill,  former  President  of  the  Union  Trust  Co.; 
Vice-Presidents,  George  W.  Davison,  J.  Y.  G.  Walker, 
E.  Francis  Hyde,  J.  V.  B.  Thayer,  H.  M.  Popham,  Dudley 
Olcott  2d,  Frederic  J.  Fuller,  B.  A.  Morton,  Frank  B. 
Smidt  and  F.J.  Leary;  Vice-President  and  Secretary,  Milton 
Ferguson;  Treasurer,  H.  M.  Myrick;  Chas.  P.  Stallknecht, 
0.  L.  Coles,  Geo.  J.  Corbett,  T.  W.  Hartshorne  and  E.  P. 
Rogers,  Assistant  Secretaries;  W.  H.  Ludlum,  S.  H.  Tall- 
man  and  D.  A.  Rowe,  Assistant  Treasurers. 


The  Swiss  Bank  Corporation  has  arranged  to  take  over 
as  from  the  1st  of  July  next  the  banking  house  of  Reutter 
&  Co.,  La  Chaux-de-Fonds,  the  principal  cente  of  the 
Swiss  Watch-Making  Industry  which  has  a  very  extensive 
trade  with  Great  Britain  and  her  Dominions. 


The  capital  of  the  American  Foreign  Banking  Corpora- 
tion has  been  increased  from  $3,200,000  to  $3,500,000, 
and  the  surplus  has  been  increased  from  $1,152,000  to 
$1,260,000.  This  is  the  second  increase  within  a  few 
months,  the  capital  having  been  raised  in  March  from 
$2,500,000  to  $3,200,000  and  the  surplus  from  $900,000  to 
$1,152,000.  With  the  election  to  the  directorate  last  week 
of  Harry  T.  Ramsdell,  President  of  Manufacturers'  & 
Traders'  National  Bank  of  Buffalo,  and  George  H.  Prince, 
Chairman  of  Merchants'  National  Bank  of  St.  Paul,  the 
board  has  been  increased  to  twenty-three  members,  in- 
cluding fifteen  bank  presidents,  six  vice-presidents  and  two 


chairmen   of  boards  of  directors,   v.  ho  repi  eighteen 

different  banks  in  as  many  important  cities  of  the  United 
states  and  Canada.  The  recent  purchase  of  the  two 
branch  of  the  Commercial  National  hank  of  Washington, 
I).  ('.,  at  Panama  and  Cristobal,  added  the  Commercial 
National  Bank  to  American  Foreign  Corporation's  stock- 
holders. The  haul:  stockholders  in  the  corporation  now 
number  thirty-six  in  thirty-five  cities  of  this  country  and 
Canada.  Total  capital  and  surplus  of  these  thirty-six 
fikholder  banks  is  $159,943,000  and  combined  deposits 
of  1 1  institutions  aggregate  81, 603,900.000.     No  one 

bank  has  a  controlling  interest  in  the  new  company.  The 
American  Foreign  Banking  Corporation  specializes  in  financ- 
ing exports  and  imports  and  was  recently  organized  under 
the  amendment  to  the  Federal  Reserve  Act  authorizing 
national  banks  to  own  stock  in  a  bank  engaging  in  foreign 
and  international  banking.  Loans  and  discounts  as  on 
May  31  last  were  $7,391,731  and  credits  granted  on  ac- 
ceptances, $4,053,343. 


Lewis  G.  Harriman,  who  was  appointed  Assistant  Trust 
Officer  of  the  Guaranty  Trust  Co.  of  this  city  on  June  17, 
has  been  with  that  institution  since  November  1917,  when 
he  became  connected  with  its  bond  department.  Prior  to 
becoming  associated  with  the  institution  Mr.  Harriman  was 
with  several  important  concerns  as  an  engineer  or  as  a 
statistician. 


Negotiations  are  under  way  for  the  purchase  by  the 
Peoples  Trust  Co.  of  Brooklyn  of  the  stock  of  the  Bank  of 
Flatbush  of  that  city.  The  price  offered  is  $150  per  share. 
The  Peoples  Trust  Co.  is  capitalized  at  $1,000,000,  with 
surplus  and  profits  of  $1,284,747;  while  the  Bank  of  Flat- 
bush  has  a  capital  of  $100,000,  with  surplus  and  profits  of 
$41,079.  The  Peoples  Trust  Co.  has  four  branches  besides 
its  main  office,,  namely  the  Bedford  Branch,  the  Wallabout 
Branch,  the  Bay  Ridge  Branch  and  a  branch  at  43  Flatbush 
Ave.  William  D.  Bruckner,  President  of  the  Bank  of 
Flatbush,  it  is  understood,  will  remain  as  Manager  of  his 
institution  and  the  entire  staff  will  be  retained.  The  officers 
of  the  Peoples  Trust  Co.  are:  Charles  A.  Boody,  President; 
J.  G.  Dettmer,  Horace  J.  Morse  and  Charles  L.  Schenck; 
Vice-Presidents;  William  A.  Fischer,  Secretary;  Henry  M. 
Heath  and  J.  F.  Birdsell,  Assistant  Secretaries. 


At  a  meeting  of  the  directors  of  the  Greenpoint  National 
Bank  of  Brooklyn,  June  12,  an  extra  dividend  of  2%,  in 
addition  to  the  regular  half-yearly  dividend  of  3%,  was 
declared,  payable  July  1  to  stockholders  of  record  at  the 
close  of  business  June  20.  This  action  places  the  stock  of 
the  bank  on  a  regular  basis  of  10%  per  annum.  The  Green- 
point  National  Bank  has  a  capital  of  $200,000  with  surplus 
and  profits  of  $214,921.  Deposits  on  May  10  1918  aggreg- 
ated $3,263,889.  The  officers  are:  David  E.  Freuden- 
berger,  President;  Edward  E.  Huber  and  Morris  Saltzman, 
Vice-Presidents;  Walter  Wilmurt,  Cashier;  and  Edwin  J. 
Asher,  Assistant  Cashier. 


Cyrus  Osborne  Baker,  Vice-President  of  the  National 
State  Bank  of  Newark,  N.  J.,  died  suddenly  on  June  13 
in  his  sixty-first  year.  Mr.  Baker  was  born  in  Newark. 
He  was  President  and  founder  of  the  firm  of  Baker  &  Co., 
Inc.,  refiners  of  gold,  silver  and  platinum,  of  this  city  with 
extensive  works  in  Newark. 


Gerritt  Y.  Lansing,  a  director  of  the  National  Commercial 
Bank  of  Albany,  New  York,  has  been  elected  Vice-President 
to  fill  the  vacancy  created  by  the  death  of  John  E.  Walker. 
Mr.  Lansing  has  been  a  director  of  the  bank  since  1902. 


Harral  S.  Tenney,  a  Vice-President  of  the  Syracuse  Trust 
Co.  of  Syracuse,  New  York,  has  resigned  to  accept  a  position 
as  assistant  to  President  E.  C.  Converse  of  the  Greenwich 
Trust  Co.  of  Greenwich,  Conn. 


Charles  Baxter  has  been  elected  First  Vice-President  of 
the  Hanover  Trust  Co.  of  Boston,  succeeding  Allen  Frederick, 
and  George  Holden  Tinkham  has  been  made  Second  Vice- 
President,  succeeding  Joseph  P.  O'Connell.  Frank  Carroll, 
Charles  H.  Innes,  D.  J.  Kane,  Joseph  F.  O'Connell,  H. 
Slobodkin  and  Bertram  F.  White  have  been  added  to  the 
directory.  Henry  H.  Chmielinpl*  oo»tinues  as  Vice-Presi- 
dent and  Treasurer. 
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The  Comptroller  of  the  Currency  has  approved  an  increase 
of  $50  in  the  capital  of  the  Union  Market  National  Bank  of 
Watertown,  Mass.,  raising  it  from  $100,000  to  $150,000. 


The  Farmers  &  Savings  Trust  Co.  of  Mansfield,  0.,  and 
the  Peoples'  &  Drovers'  Bank  of  Washington  Court  House, 
O.,  have  awarded  contracts  to  Hoggson  Brothers,  builders, 
to  modernize  their  buildings  and  remodel  and  enlarge  their 
banking  rooms  into  thoroughly  up-to-date  quarters.  While 
the  Government  has  not  placed  any  ban  on  new  construc- 
tion, the  authorities  have  suggested  that  no  new  building 
operations  be  undertaken  which  will  involve  the  utilization 
of  labor,  materials  and  capital  required  in  the  production, 
supply  and  distribution  of  direct  or  indirect  war  needs. 
With  this  in  view,  many  banks  and  business  concerns  need- 
ing additional  space  are  adapting  their  present  quarters, 
•through  remodeling  and  enlarging,  to  solve  their  problem. 

* 

The  West  Side  Trust  Co.  of  Indianapolis,  Ind.,  has 
changed  its  name  to  the  Washington  Bank  &  Trust  Co. 

* 

Frank  L.  Riggs  has  been  elected  Cashier  of  the  Commercial 
National  Bank  of  Indianapolis,  Ind.  Mr.  Riggs,  who  has 
been  Assistant  Secretary  of  the  Farmer's  Trust  Co.  of  In- 
dianapolis, will  take  up  his  new  duties  June  24. 


A  change  in  the  name  of  the  German-American  National 
Bank  of  Pekin,  111.,  to  the  American  National  Bank  of  Pekin 
has  been  approved  by  the  Comptroller  of  the  Currency. 

■ ♦ 

At  a  meeting  of  the  directors  of  the  Continental  &  Com- 
mercial National  Bank  of  Chicago  on  June  4,  it  was  decided 
to  place  the  stock  on  a  regular  14%  dividend  basis.  In 
1917  the  bank  paid  12%  with  an  extra  dividend  of  2%.  For 
the  second  quarter  of  1918  a  3%  dividend  was  declared 
(the  same  as  for  the  first  quarter),  together  with  1%  extra; 
but  hereafter  the  quarterly  payments  will  be  3H%. 

♦ 

On  June  4  the  directors  of  the  People's  Trust  &  Savings 
Bank  of  Chicago  placed  the  stock  of  the  institution  on  a 
regular  12%  basis  instead  of  10%,  wtih  an  extra  dividend  of 
2%  as  formerly.  As  a  consequence  the  dividend  will  be 
3%  quarterly  hereafter. 

James  T.  Wyman,  a  former  President  of  the  Metropolitan 
Bank  of  Minneapolis,  died  suddenly  of  apoplexy  in  Chicago 
on  June  3  in  his  sixty-ninth  year.  In  1889  Mr.  Wyman  with 
others  founded  the  Metropolitan  Bank  of  Minneapolis  and 
the  following  year  was  elected  its  President,  a  position  he 
held  until  1902,  when  that  insti'.ution  was  absorbed  by  the 
Northwestern  National  Bank.  He  had  since  been  a  director 
of  the  latter.  He  was  also  a  director  of  its  affiliated  insti- 
tution, the  Minnesota  Loan  &  Trust  Co.  Mr.  Wyman  was 
at  one  time  President  of  the  Minneapolis  Clearing  House 
Association  and  for  two  terms  (1888  and  1889)  President  of 
the  Board  of  Trade.  He  was  elected  to  the  Minnesota  House 
of  Representatives  in  1893  and  to  the  Senate  of  that  State 
in  1895. 


S.  E.  Cobb,  formerly  Vice-President  of  the  Bank  of  To- 
peka,  Kan.,  was  on  June  4  elected  President  of  the  institu- 
tion, .succeeding  the  late  John  R.  Mulvane,  and  Joab  Mul- 
vane  was  elected  Vice-President  to  take  the  place  of  Mr. 
Cobb.  Mr.  Cobb  went  to  Topeka  in  1909  as  Cashier  of  the 
Prudential  State  Bank.  In  1913  that  institution  was  ab- 
sorbed by  the  Bank  of  Top  eka  and  Mr.  Cobb  became  Vice- 
President  and  practically  the  chief  executive  of  the  enlarged 
institution.  Mr.  Cobb  is  also  President  of  the  Prudential 
Trust  Co.,  an  affiliated  institution  of  tin;  Bank  of  Topeka, 
and  prominently  conn  ted  with  numerous  financial  enter- 
prises in  the  State  of  Kansas.  Mr.  Mulvane  has  been  asso- 
ciated with  the  bank  for  over  forty  years  and  is  a  brother 
of  its  former  President.  B.  C.  Arnold  and  J.  D.  Mulvane 
were  elected  directors  to  fill  the  vacancies  caused  by  the 
death  of  John  R.  Mulvane  and  Scolt  Hopkins. 

• 

Negotiations  which  have  been  going  00  for  some  time  for 
the  acquisition  of  certain  properties  in  New  Orleans  known 
as  the  Morris  Estate,  by  the  Commercial  Trust  &  Savings 
Bank  of  that  city,  were  brought  to  a  conclusion  June  :;  by 
the  purchase  of  the  properties  by  thai  institution  at  a  price 
said  to  be  about  $1,000, 000.  Several  buildings  are  com- 
prised in  the  purchase,  chief  of  which  is  (lie  llennen  Build- 
ing. The  two-story  building  at  present  occupied  by  the 
Commercial  Trust  &  Savings  Bank  and  its  affiliated  insti- 
tution,  the  Commercial  National  Bank,   is  also  included. 


According  to  a  statement  made  by  P.  H.  Saunders,  Presi- 
dent of  the  Commercial  Trust  &  Savings  Bank,  the  ground 
floor  of  the  Hennen  Building,  on  the  expiration  of  the  leases 
of  the  tenants  on  that  floor  Oct.  1,  will  be  reconstructed 
and  handsomely  remodeled  for  the  use  of  the  bank. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c .,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  June  15.  Jure  17.  June  18.  Jure  19.  Jure  20  June  21 

Week  ending  June  21.  Sat.  Mon.  Tues.  Wed  Thurs  Fri 

Silver,  per  oz d_  48%  48%  48%  48%  48%    '  48% 

Consols,  2  Vi  per  cents Closed  56%  56%  56  56  56 

British,  5  per  cents Closed  94  94  93%  93%  93% 

British,  4 H  per  cents Closed  99%  99%  9914  9914  9914 

French  Rentes  (In  Paris)  .fr.CIosed  59.50  59.50  59  4_5  59  45 
French  War  Loan  (in 

Paris) fr.CIosed  88.15  88.15  88.15  88.15 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Silver  in  N.Y.,  peroz...cts.  99%         99%         99%         99%         99%         99% 


TRADE  AND  TRAFFIC  MOVEMENTS 

ANTHRACITE  COAL  SHIPMENTS.— The  shipments 
of  anthracite  coal  for  May,  as  reported  to  the  Anthracite 
Bureau  of  Information  at  Philadelphia,  Pa.,  amounted  to 
6,887,256  tons,  recording  a  decline  of  30,269  tons  as  com- 
pared with  the  total  for  the  same  month  last  year.  The 
movement  for  the  coal  year  to  date  (coal  year  began  April  1) 
aggregated  13,255,629  tons,  as  against  12,509,824  tons  for 
the  same  period  last  year.  The  text  of  the  Bureau's  report, 
which  throws  a  good  deal  of  light  upon  the  present  anthracite 
situation,  follows: 

"This  decrease  as  compared  with  May  of  last  year,  under  ordinary  condi- 
tions, might  be  considered  insignificant,  but  a  serious  aspect  is  given  to  it 
by  the  fact  that  the  shipments  of  the  domestic  sizes  decreased  174  896  tons 
whereas  the  shipments  of  steam  sizes  increased  144,627  tons    all  of  which 
increase  and  more  was  recovered  from  the  culm  banks    and  was  not  fresh- 
mined  coal.     In  May  1917  the  shipments  of  domestic  sizes  amounted  to 
4,707,246  tons,  or  68.04%  of  the  total;  last  month  the  shipments  of  domes- 
tic sizes  amounted  to  4,532,350  tons,  or  65.8%  of  the  total.     The  ship- 
ments of  steam  sizes  increased  from  2,210,279  tons,  or  31 .96%  of  the  total 
in  May  1917,  to  2,354,906  tons,  or  34.2%  of  the  total  in  May  of  this  year  " 
"Compared  with  April  of  this  year  the  shipments  of  domestic  sizes  in- 
creased 283,787  tons,  or  6-7%,  while  the  shipments  of  steam  sizes  increased 
235,096  tons,  or  11.1%.     The  decrease  in  the  shipments  of  domestic  coal 
all  of  which  is  fresh-mined,  as  compared  with  last  year,  and  the  relatively 
smaller  increase  over  April  as  compared  with  the  increase  in  steam  sizes 
are  due  entirely  to  the  inroads  made  upon  the  labor  supply  in  the  anthracite 
region,  chiefly  by  the  activities  of  munition  plants  and"  other  war  indus- 
tries, several  of  which  are  located  immediately  in  or  adjacent  to  the  mining 
districts.     Some  of  these  establishments  are  working  on  contracts  of  a 
"cost-plus"  basis,  in  which  the  cost  of  labor  or  of  materials  is  of  little  im- 
portance, as  profits  on  any  costs  are  guaranteed,  but  their  action  in  taking 
the  labor  from  the  mines  is  threatening  the  comfort  and  safety  of  the  com- 
munities dependent  upon  the  anthracite  mines  for  their  winter  fuel." 
„      .  May 2  Mos.  of  Coal  Year- 

Road—  ,  1918.  1917.  1918.  1917. 

Philadelphia  &  Reading.. tons. 1,356, 878  1,341,587     2,590,390     2,345  615 

Lehigh  Valley  1,328,464   1.-75,513     2,503.491     2,264,386 

Central  RR.  of  New  Jersey 566,974       735,758     1,216,595     1,362  259 

Delaware  Lack.  &  Western 1,037,603   1,090.649     2,045.621      1984  107 

Delaware  &  Hudson 825,990      774,278     1,597,543     1,413.773 

Pennsylvania 493,380      498,052         941,754         931,366 

Erie       ________ 761,436      786.995     1.456,622     1,451,604 

New  \  ork  Ontario  &  Western.     177.072       179,386         362,722         324,565 
Lehigh  &  New  England 339,459     *235,307       *540.891       *432,149 

Total 6,887,256  6.917,525  13,255.629  12,509,824 

*  After  deducting  (to  avoid  duplication)  tonnage  delivered  to  the  Central 
RR.  of  New  Jersey  at  Hauto  by  the  Lehigh  &  Now  England  RR.,  and  in- 
cluded as  part  of  tho  tonnage  of  the  latter.  While  there  was  no  such  du- 
plication in  May  1918,  it  amounted  to  117,613  tons  in  May  1017  and  to 
120,735  tons  for  the  1918  coal  year  to  date,  against  218,991  tons  in  the  same 
period  in  1917. 

©uraraetxial  atx&BXiscellatieotis  &zvos 

Auction  Sales. — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  II .  Muller  &  Sons,  1  >rk: 

Shares.     Stocks.  Per  cent. 

133  Commercial  Trust  Co 85 

20  Merchants'    Nat  .    Haul. 

■it   $121  per  sh. 

300  Penn-Mex.  Fuel,  $25  each, 

$2?:'.;  per  sh. 

By  Messrs.  R.  L.  Day  &  Co 

Shares.     Stocks.  $  per  sh. 

2  Great  Falls  Mfg 182 

7  Davis  Mills 

2  Essex  Company. _-1s1 

3  Cambridge  Gas  Light 145% 

By  Messrs.  Millett,  Roe  &  Hagen,  Boston: 

Shares.     Stocks.  $  per  sh .  I  Shares .     Slocks.  Spersh. 

L0  Border  CltJ    Mfg ..117        10  U.  S.  \\  'orated,  1st.  prcf 99% 

20  Margraves  Mills 79      I  60  U.  8.  Worsted,  coin.,  $10each..     4 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 

Shares.     Slocks.  $  per  sh, 

8  Phlla.  Bourse,  pref.,  $26 each   19 

_   I'lilla.  Bourse,  com.,  $50  each      6 

50  Wesi  Pelham  i  and,  I  ■ 

51 1  PhoenU   Cement .    prel 
2,:u7  Phoenix  Cement .  com 

40  Market   si.  Nat .  Bank   L80  180% 
t  Philadelphia   Nal ,  Bank 

1  Land  Title  A-   Trust. - 

20  Logan   Trust .- 

2  Northern  Trust    alio 

l  Heal  Estate  T    I    .V  T. 319 

50  Heal    I  loo 

20  Quarai                 i  s    i  ■        [20 
22  West   End  Trust .160 


Shares.     Stoi  Per  cent. 

1,873  ii.  S.  Worsted,  cam.. $3%  per  sh. 

10  tT.  S.  Worsted,  1st  pref 98 

217  U.  S.  Worsted.  2d  pref..25%-26 

25  Diamond  Match 105% 

Boston: 

Shares.     Stocks.                             $  per  sh. 
17  Plymouth  Cordage 208  M 

i  on  full  pd.  reels  i ....    | 
!Mcf 96 


Share*  $  per  sh. 

10  Contlnental-Eqult.  T.  &  T.. 

each 86 

I  I   Phlla.    (or.    A     Noriis.    RR.. 

160  eaeli _ .11!> 

36  Phil    a-  Camden  Ferry,  $50 

Ills 

8  United  ■  pre!       to 

B  John  CM  Inst  on,  common        t 
..  John  c   \\  Ins  ton,  t  it  pi  i 

PtT  rent. 

loOlld  Rel   I  82 M 

6,000  Edward  <;.  Bu.hi  Mfg 

96 


Canadian  Bank  Clearings.— Tho  clearings  tor  the  week 
ending  June  18  at  Canadian  oities,  in  comparison  with  the 
same  week  in  1917,  show  an  increase  in   tho  aggregate  of 

7.4%. 
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Regina 

Brandon 
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Week  ending  June  13. 


1918. 


1917. 


Inc.  or 
Dec. 


li.l 

43 

11 
8 

-l 
•1 
6 

2 
2 

.r. 
1 
2 
3 

1 

1 


s 

,399.744 

,042,788 
,607,31 1 

,537,720 

.DOC.    (10 

,342,800 

658.000 
066,061 
,981.495 
081,978 
,242,373 
608,463 
740,657 
371,274 
689,834 
880.238 
617,738 
405,034 
581,574 
697,547 
689,086 
817,868 


Total 


86,70 

18,064,813 

s.r;o,6iO 
7,864,126 

4,817.1.';. 

3,1 10, '.177 

5,082,408 

1,991,618 

2.147.779 

6,474,419 

1,638,1:;  1 

2,769,894 

3,361,900 

390,603 

1,802,504 1 

1,060.364 

791,985 

756,807 

640,858 

297,535 

404,296 

650,049 

560,414 

572,704 


1916. 


% 
+  16.9 
+  23.1 

—  1(1.8 
+  30.9 
+  10.2 

—6.8 
+  53.9 

—1.5 
+  17.6 
+  23.8 

—  12.5 
+  20.9 
—24.8 

—3.5 
+  30.2 

—5.5 
+  28.9 
—12.9 
+  16.4 

—2.6 
+  56.5 
+  24.9 
+45.4 
+  22.9 
+  42.8 


81,849,796 

52.113,201 
35,103,864 

5,372,288 

8,662,709 

2,390.044 

8,988,046 

1,897,694 

1,872,406 

3,901,215 

1.251,781 

1,978.029 

2,129,861 

453,713 

1,023,502 

770,674 

371,922 

573,370 

403,823 

371,025 

380,764 

597,459 

639,619 

578,271 


...1268,975.462  250.495,900'      +7.4  209.097,638  135,578,070 


1915. 


49,246,073 

6,276,293 

4,684,796 

8,084,616 

2,008,206 

8,143,769 

1,424,822 

1,686,494 

2,299.315 

1,454,888 

1,846,781 

1,414,786 

429,239 

659,855 

596,039 

284,237 

565,092 

390,323 

205,194 

178,962 

391.666 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  FOR  CHARTER. 
For  organization  of  national  banks: 

The  First  National  Bank  of  Burnham,  Pa.     Capital $25,000 

The  First  National  Bank  of  Pollock,  S.  Dak.     Capital.. 25,000 

For  conversion  of  State  banks: 

The  First  National  Bank  of  Winnett,  Mont.     Capital 30,000 

Conversion  of  the  Winnott  State  Bank. 


Total $80,000 

CHARTERS  ISSUED. 
Original  organizations: 

The  First  National  Bank  of  Mansfield,  Ark.      Capital $25,000 

The  First  National  Bank  of  Stratton,  Colo.      Capital 25,000 

The  First  National  Bank  of  Firth,  Idaho.     Capital 25,000 

The  First  National  Bank  of  Savoy,  Mont.      Capital 25,000 

The  First  National  Bank  of  Picher,  Okla.     Capital 100,000 

Conversion  of  State  banks: 

The  National  Bank  of  Mansfield,  Ark.     Capital 50,000 

Conversion  of  the  Bank  of  Mansfield 


Total $250,000 

INCREASES  OF  CAPITAL  APPROVED. 

The  Tower  City  National  Bank,  Tower  City,  Pa.     Amount $25,000 

Capital  increased  from  $25,000  to  $50,000. 
The  Union  Market  National  Bank  of  Watertown,  Mass.     Amount     50,000 
Capital  increased  from  $100,000  to  $150,000. 

The  First  National  Bank  of  Old  Forge,  N.  Y.     Amount. 25,000 

Capital  increased  from  $25,000  to  $50,000.  

Total -- .$100,000 

CHANGE  OF  TITLE  APPROVED. 
The  German- American  National  Bank  of  Pekin,  111.,  to  "The  American 
National  Bank  of  Pekin." 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 
Alabama  Great  Southern,  ordinary 

Preferred 

Albany  &  Susquehanna 

Allegheny  &  Western 

Atchison,  Topeka  &  Santa  Fe.  pref 

Atlanta  &  West  Point 

Atlantic  Coast  Line  RR.,  common 

Beech  Creek 

Boston  &  Albany  (quar.) 

Boston  <fc  Lowell 

Boston  &  Providence  (quar.) 

Buffalo  &  Susquehanna,  preferred 

Canada  Southern 

Canadian  Pacific,  com.  (quar.)  (No.88) 
Central  RR.  of  New  Jersey  (guar.) 

Special 

Chesapeake  <fc  Ohio 

Chicago  Burlington  &  Qulncy  (quar.).. 

Chicago  Ind.  &  Louisville,  pref 

Chicago  &  North  Western,  com.  (quar.) 

Preferred  (quar.) 

Cine.  N.  O.  &  Texas  Pacific,  common 

Common  (extra) 

Preferred  (quar.) 

Clev.  Cine.  Chic.  &  St.  L.,  pref.  (qu.).. 

Detroit  Hillsdale  &  Southwestern . 

Detroit  &  Mackinac,  pref 

Detroit  River  Tunnel 

Elmlra  &  Willlamsporl,  pref 

Georgia  RR.  &  Banking  (quar.) 

Hocking  Valley  Railway 

nilnols  Central,  leased  lines 

Interborough  Rapid  Transit  (quar.) 

•Toilet  &  Chicago  (quar.) 

Kanawha  &  Michigan  (quar.) 

Kansas  City  Southern,  pref.  (quar.) 

Lackawanna  RR.  of  N.  J.  (quar.) 

Lehigh  Valley,  com.  and  pret.    (quar.) 

Little  Schuyklll  Nav..  RR.  &  Coal 

Lykens  Valley  RR.  &  Coal 

Mahoning  Coal  RR.,  common 

Common  (special) 

Preferred 

Maine  Central,  common  (quar.) 

Manhattan  Ry.  (quar.) 

Michigan  Central 

Mine  Hill  &  Schuylkill  Haven 

Mobile  &  Birmingham,  pref 

Mobile  &  Ohio 

Morris  &  Essex 

Hew  York  Central  RR.  (quar.) 

if.  Y.  Chicago  &  St.  Louis,  1st  pref 

New  York  <fe  Harlem,  com.   A  pref 

New  York  Lackawanna  &  West.  (qu.).. 

Northern  Central 

Northern  Pacific  (quar.) 

Northern  Securities 

Norwich  &  Worcester,  pref.  (quar.) 

Old  Colony  (quar.) 

Philadelphia  Baltimore  <fe  Washington'.'.' 
Plttsb.  Ft.  w.  &  Chic.,  reg.  gu.  (qu.).. 

Special  guaranteed  (quar.) 

Portland  Terminal  Co.  (quar.) _. 


Per 

When 

Cent. 

Payable. 

$1.50 

June  29 

$1.50 

Aug.  28 

iX 

July     1 

3 

July     1 

2X 

Aug.     1 

3 

June  29 

3'A 

July  10 

50c. 

July     1 

2X 

June  29 

4 

July     2 

2X 

July     1 

2 

June  29 

ix 

Aug.    1 

2X 

June  29 

2 

Aug.    1 

2 

June  29 

2 

June  29 

2 

June  25 

2 

June  29 

1« 

July      1 

2 

July     1 

3 

June  28 

3X 

Juno  28 

IK 

Aug.  31 

IX 

July  20 

2 

July     5 

2X 

July     1 

3 

July  15 

3.16 

July     1 

3 

July     5 

2 

June  29 

2 

July     1 

2X 

July     1 

IX 

July     1 

IX 

July  30 

1 

July  15 

1 

July     1 

$1.25 

July     1 

SI  .25 

July   15 

40c. 

July     1 

$5 

Aug.    1 

S15 

July     1 

2X 

July     1 

IX 

July     1 

IX 

July     1 

2 

Julyd29 

$1.50 

July   15 

2 

July     1 

4 

June  27 

$1.75 

June  27 

IX 

Aug.    1 

2X 

July     1 

$2.50 

July     1 

IX 

July     1 

$2 

July   16 

•IX 

Aug.    1 

3 

June  27 

.  2 

July     1 

IX 

July     1 

$1  50 

June  29 

IX 

July     2 

IX 

July      1 

IX 

July     1 

Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
June  23 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  2 
Holders 
June  12 
Holders 
Holders 
Holders 
Holdesr 
Holders 
Holders 
June  18 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  22 
June  2 
Holders 
June  11 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
June  15 
June  16 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  reo. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  reo. 

to 
of  rec. 
of  rec. 
of  reo. 
of  reo. 
of  rec. 
of  reo. 

to 
of  reo. 
of  rec. 
of  rec. 
of  reo. 
of  reo. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 

to 

to 
of  reo. 
of  reo. 
of  rec. 
of  reo. 
of  reo. 


June  17a 
July  20i 
June  15a 
June  24a 
June  27a 
June  30 
June  25a 
June  19a 
May  31a 
May  25a 
June  20a 
June  15a 
June  28a 
June  1  a 
July  19a 
June  28a 
June  7a 
June  19a 
June  19a 
June  14a 
June  14a 
June  21a 
Juno  21a 
Aug.  24a 
June  28a 
June  20a 
June  15a 
July  Oa 
June  20a 
July  4| 
June  14a 
July  4 
June  20a 
June  21a 
July  15a 
June  29a 
June  8a 
June  15a 
July  15 
June  15a 
July  15a 
June  21a 
June  21a 
June  15a 
June  15a 
June  28a 
July  14 
June  30 
June  20a 
June  26 
July  9a 
June  3 
June  17a 
June  15a 
June  29a 
July  5 
June  27 
June  30 
June  15a 
June  15a 
June  10a 
June  10a 
June  15a 


Name  of  Company. 


Kui.i  :rnj  Concluded. 

juar.) 

.) 

Kc  idl  pref.  (quar.) 



xton. 


17).. 

illlon  &  Buffalo  (quar.) 

Union  i 

United  .V.  J.  HR.  &  Canal  Cos.  (quar.)... 

Valley  RR.  (\.  v.) - 

Western  Pacific  Rli.  Corp.,  pref.  (quar.).. 
Western  Ry.  of  Alabama 


Per        When 
Cent.    Payable. 


■  '1'j.ied. 
Days  Inclusive. 


Street    *<:   Electric  Railways. 
Ashcvllle  Power  <t  L.,  pf.(qu.)(No.  25). 
iw..  pref.  (quar.). 

Hon,  Wash.,  D.  C.  (quar.) 

Carolina  Power  &  L.,  pf.  (qu.)  (No.  37). 
Clhcini.ini  &  Hamilton  Tr.,  com.  (qu.).. 

Preferred  (quar.) . 

Cincinnati  Street  Ry.  (quar.) 

Cities  Service,  com.  &.  pref.  (monthly).. 

Common  (payable  in  common  stock) . 
Cities  Service,  com.  &  pref.  (monthly) 

Common  (payable  in  com.  stock) 

Cleveland  Hy.  (quar.) — 

Conestoga  Traction,  com.  (uqar.) 

Preferred  (quar.) 

Consolidated  Traction  ofN.  J 

Continental  Pass.  Ry.,  Phila 

IHiluth  Superior  Trae.,com.&pref.(qu.) 
Duquesne  Light,  pref.  (quar.)  (No.  14)  — 
Eastern  Texas  Elec.  Co.,  com.  (No.  5).. 

Preferred  (No.  13) 

El  Paso  Elec.  Co.,  pref.  (No.  32) 

Frankford  &  Southwark  (Phlla.)  (quar.).. 
Honolulu  Rapid  Transit  &  Land  (quar.).* 

Illinois  Traction,  preferred   (quar.) 

Indianapolis  Street  Ry 

Louisville  Ry.  (quar.) 

Manhattan  Bridge  Three-Cent  Line(qu.) 

Manila  Elec.  RR.  &  Ltg.  (quar.) 

Monongahela  Valley  Trao.,   com.   (quar 

Preferred  (quar.) 

Montreal  Light,  Ht.  &  Pow.  Cons.  (qu.).. 
Nor.  Ohio  Trac.  &  Light,  pref.  (quar.).) 

Ottawa  Traction  (quar.) 

Philadelphia  Co.,  com.  (quar.)  (No.  147). 
Philadclphla  &  Western  Ry.,  pref.  (qu.).. 

Public  Service  Corp.  of  N.J.  (quar.) 

Reading  Traction 

Republic  Ry.  &  Light,  com.  (qu.)  (No.  7). 

Preferred  (quar.)  (No.  28) 

Ridge  Ave.  Pass.  Ry.,  Philadelphia  (quar.) 
Second  &  Third  Sts.  Pass. Ry., Phlla. (qu.). 
Sprin!?,d(Mo.)Ry.&L.,pf.(qu.)(No.l4) 

Toronto  Ry.  (quar.) 

Trl-Clty  Ry.  &  Light,  pref.  (quar.) 

Twin  City  Rap.  Tran.,Minn.,pf.   (qu.) 

Union  Passenger  Ry.,  Philadelphia 

Union  Traction,  Philadelphia 

United  Electric  Co.  of  N.  J 

Unite!  Light&Rys.,com.(qu.)  No.  14). 

First  preferred   (quar.)   (No.  31) 

Utah  Power  &I,ight,  pref.  (qu.)  No.  22) 
Wash.  Bait.  &  Annap.El.RR.,com.(qu.) 

Preferred  (quar.) 

Washington  Wat.  Pow.,  Spokane  (quar.). 

West  End  Street  Ry.,  Boston,  pref 

West  India  Electric  Co.,  Lid.  (quar.) 

West  Penn  Power,  pref.  (quar.) 

West  Philadelphia  Passenger  Ry 

Yadkin  River  Power,  pref.  (qu.)  (No. 9) 

Banks. 

America,  Bank  of 

Atlantic 

Battery  Park  National 

Extra 

Chase  National  (quar.) 

Chatham  &  Phenix  National  (quar.) 

Citizens'  National  (quar.) 

Extra 

Coal  &  Iron  National  (quar.) 

Extra 

Colonial  (quar.) ; 

Columbia  (No.  60) 

Commerce,  Nat.  Bank  of  (quar.) 

Commercial  Exchange 

Cuba  (Bank  of)  In  New  York  (No.  4).. 
Fifth  A  venue  (quar.) 

Special . 

First  National  (quar.) 

First  Security  Co.  (quar.). 

Oreenpoint  National  (Brooklyn) 

Extra 

Greenwich  (quar .) ~ 

Hanover  National  "(juar.j 

Extra ._.   _____ 

Importers'  &  Traders'  National 

International 

Irving  National  (quar.)  "._".  ._"__" --..". 
Manhattan  Co.,  Bank  of  the  (qu.)  (No.225) 

Extra 

Merchants'  National.  (No~230)~.'.~.'.~.l~." 

Metropolitan  (quar.) 

Mutual  (quar.) 

New  York,  Bank  of,  N.  B.  A~. (No.  269)11 
North  Side  (Brooklyn) 

Extra 

Park,  National  (quar.)'.'. 

Peoples  (No.  134) 

Seaboard  National  (quar  J) 

State ___  ________________ 

Union  Exchange  National.".'.'. 
Yorkvllle  (quar.) __, 


Trust  Companies. 
Bankers  (quar.) 

Brooklyn   (quar.).. .._.„ 

Central  Union „_____.. 

Columbia  (quar.) .".'.'.'.'.'.'. 

Empire   (quar.) —"ZZIZZ 

Equitable  (guar.)..   . 

Fidelity  (quar.) __ 

Fulton _ 

Extra ZZZZZZZZZZZZZZI 

Guaranty  (quar.) _""" 

Irving   (quar.) 

Lawyers'  Title  &  Trust  (qu".j"(Nor79)~ 
Manufacturers'  (Brooklyn)  (quar.) 
Metropolitan  (quar.)  (No.  86).. 

New  York  (quar.).. 

People's  (Brooklyn)  (quar.) 

Extra 

Title  Guarantee  &  Trust  (quar.)'.'".'." 
United  States 


$1 

•50o. 

4 

8 

IX 
IX 
2H 
2M 

IX 
3 


Aug.    8 

Sept.  12 

July  1 

July  1 

July  1 

July  1 

July  l 

July  10 

July     1 
June  29 


Miscellaneous. 

Adirondack  Elec.  Power,  pref.  (quar.) 

Ahmcok  Mining  (guar.)  (No.  29} 


IX 

IX 

IX 

IX 

1 

IX 

75c. 

X 

fX 

*X 
*fX 

IX 

1 

IX 

2 

S3 

1 

IX 

2X 

3 

3 
$4.50 

2 

IX 

3 

IX 

IX 

1H 
31>_c. 
37  He 

1 

IX 

l 
75c. 
62HC. 

2 

75c 

1 

1M 
•S3 
$3 

IX 

1 

IX 

IX 
S4.7  5 
<1  .500" 

2X 

1 

IX 

IX 

2 

IX 

1 
$2 

IX 
•IX 
$5 

IX 


July     1 
July     1 


Holders 
Holders 

Holders 
Holders 
Holden 

June  21 
Holder! 

Holders 
June  23 


of  rec. 

of  re-. 

to 

of  reo. 

of  rec. 
of  rec. 

to 

of  rec. 
of  reo. 

to 


July 
July 
July 
July 
July 
July 
July  1 
Aug.  1 
Aug.  1 
July  1 
July  1 
July  1 
July  15 
June  29 
July  1 
Aug.  1 
July  1 
July  1 
July  8 
July  1 
June  30 
July  1 
July  1 
July  1 
June  29 
July  1 
July  15 
July  8 
Aug.  15 
July  1 
luly  2 
July  31 
July  15 
June  29 
July  1 
July  15 
July  15 
July  1 
July  1 
July  1 
July  2 
July  1 
July 


dJuly  1 


Jul\ 

July  1 

July  1 

Tuly  1 

July  1 

July  15 

June  29 


July 
July 
July 

Aug. 
July 

July 


Holders  of  rec. 

Holders  of  rec. 

June  15      to 

!  [olden  of  rec. 

June  21      to 

June  21      to 

June  17      to 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 
•Holdesr  of  rec. 

i  [olden  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  reo. 

Holders  of  rec. 

June  25      to 

Holders  of  rec. 

June  22      to 

June  16      to 

Holders  of  reo. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

June  21      to 

Holders  of  rec. 

Holders  of  rec. 
•June  16      to 

Holders  of  reo. 

Holders  of  rec 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

June  22      to 

June  23      to 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 


14 

3 
*3 
♦3 

4 

3 

2X 
*1 

2 

1 

3 

4 

2X 
10 

6 

12X 
55 

5 

5 

3 

2 
*4 
*6 
*2 
12 

3 

3 

$2 

50c. 

$2 

2 

6 
10 
•3 
*1 

5 
$1.25 

3 

3 

4 

6 


5 
5 

hX 
3X 
3 
5 
2 
5 
2 
5 
2 

IX 
2 
6 
8 

3X 
1 
5 
25 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
June 
June 
July 
July 
July 
July 
July 
[July 
iJuly 
July 
July 
June 
July 
July 
July 
June 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
June 
June 


1  June  19 
1  Holders 
1  *Holders 
1  *Holders 
1  Holders 
1    June  20 


Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

June  20 

Holders 

Holders 

Holders 

Holders 

Holders 

June  21 

June  21 

29*Holders 

1  *June  23 

1  *June  23 

1    June  22 

Holders 

Holders 

Holders 

Holders 


1    Holders 


Holders 
Holders 
Holders 


to 
of  rec 
of  rec 
of  reo. 
of  rec. 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec, 
of  rec 
of  rec 
of  rec. 
of  rec. 

to 

to 
of  rec 

to 

to 

to 
of  rec 
of  reo 
of  rec 
of  rec 
of  rec 
of  rec 
of  reo, 
of  rec 


July  lha 
Aug.  27a 

June  30 
May  31a 
June  21a 
June  la 
June  30 
June  22a 
June  20 
June  30 


June  15 
June  15 
June  30 
June  15 
June  30 
June  30 
June  30 
June  15a 
June  15a 
July  15a 
July  16a 
June  12a 
June  21a 
June  21a 
June  29a 
May  31a 
June  15a 
July  1 
June  14a 
June  14a 
June  26a 
June  la 
June  30 
June  15 
July  1 
June  20 
June  20 
June  18a 
June  27a 
June  27a 
July  31 
June  10a 
June  15 
July  la 
June  29a 
June  15a 
June  30 
July  1 
July  1 
June  30 
June  la 
June  15a 
June  15 
June  20 
June  15a 
June  15a 
June  8a 
June  29a 
June  15a 
June  15a 
June  15a 
June  29a 
June  15a 
June  15 
July  1 
July  1 
July  20 
June  15a 
June  15 


July  1 
June  20 
June  20 
June  20 
June  25a 
July  1 
June  22 
June  22 
June  12 
June  12 
June  19a 
June  19 
June  21a 
June  30 
June  20 
June  29a 
June  29a 
June  29a 
June  29a 
June  30 
June  30 
June  19 
July  1 
July  1 
June  30 
June  28a 
June  24 
June  25a 
June  25a 
June  27 
June  21a 
June  24 
June  22 


Holders 
Holders 
Holders 


of  ere. 
of  rec. 
of  rec. 


June  21 
June  22 
June  25 


June  20 
June  21 


to 
to 


June  30 
June  30 


July  1 
July  1 
June  30 
June  29 
June  29 
June  29 t 
July  1 
July  1 
July  1 
June  29  j 
July  1 
July  1 
July  1 
June  29 
June  29 
June  29 
June  29' 
June  29 
July     1 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  25 
Holders 
Holders 
Holders 
Holders 
June  16 
Holders 
Holders 
June  23 
Holders 
Holders 
Holders 
Holders 


of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 

to 
of  reo. 
of  rec. 
of  rec. 
of  reo. 

to 
of  rec. 
of  reo. 

to 
of  reo. 
of  reo. 
of  reo. 
of  reo. 


June  25a 
June  21a 
June  24a 
June  21a 
June  25a 
June  21a 
June  30 
June  24 
June  24 
June  21 
June  24 
July     1 
June  29a 
June  21 
June  30 
June  2S 
June  28 
June  21 
June  20a 


IX   July    i 

$2        June  28 


Holders  of  rec.  June 
Holders  of  reo.  June 


June  22  1918.1 
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Name  of  Company. 


Miscellaneous  (Continued). 

Alabama  Company,  common 

First  and  second  preferred  (quar.) 

Allis  Chalmers  Mlg.,  pref.  (quar.) 

Pref.  (account  of  accumulated  divs.) 

Allouez  Mining  (guar.)  (No.  12) 

Ainer.  Agricultural  Chem.,  corn,  (qu.)- 

Pref  erred  (quar.)  (No.  52) 

Amer.  Bank  Note,  pref.  (quar.) 

Amer.  Beet  Sugar,  pref.  (qu.)  (No.  76) 
Amer.  Brake  Shoe  &  Fdy.,  com.  (qu.).. 

Preferred  (quar .) 

Preferred   (extra) 

American  Can,  preferred  (quar.) 

Amer.  Car  &  Fdy.,  com.  (qu.)  (No.  03). 

Preferred  (quar.)   (No.  77) 

American  Chicle,  preferred  (quar.) 

American  Cigar,  pref.   (quar.) 

American  Express  (quar.) 

Amer.  Gas  &  Elec,  com.  (quar.) 

Common  (extra,  payable  in  com.  stk. 

Preferred  (quar.)  (No.  46) 

Amer.  Inter.  Corp.,  com.  <&  pf.  (qu.).. 
Amer.  La  France  Fire  Eng.,Inc.,com.(qu.) 

Preferred  (guar.) 

Amer.  Laundry  Machinery,  pref.  (quar.). 

American  Linseed,  preferred  (quar.) 

Amer.  Locomotive,  com.  (quar.) 

Preferred   (quar.) .   .   .   . 

Amer.  Manufacturing,  com.  (quar.) 

Preferred  (quar.) 

Amer.  Power  &  Light,  pf.  (qu.)  (No.35) 
American  Public  Service,  pref.  (quar.).. 
American  Radiator,  common  (quar.).. 

American  Screw  (quar.) 

Amer.  Smelters  Securities,  pref.  A  (qu.) 

Preferred  B  (quar.) 

American  Snuff,  common  (quar.) 

Preferred  (quar .) 

American  Steel  Foundries  (quar.) 

Am.  Sugar  Refining,  com. (qu.) (No. 107) 

Common  (extra) .. 

Preferred   (quar.)    (No.  106) 

Amer.  Sumatra  Tobacco,  Dref 

American  Surely  (quar.)  (No.  116) 

Amer.  Telep.  &  Teleg.  (quar.). 

American  Thread ,  preferred 

American  Tobacco,  pref.  (quar.) 

Amer.  Type  Founders,  common  (quar.) 

Preferred  (quar .) 

Amer.  Wind.  Class  Machine,  com.  (No.  1) 

Preferred  (quar.) 

American  Woolen,  coomon  (quar.) 

Preferred  (quar .) 

Associated    Oil    (quar.) 

Atl.  Gulf  &  W.  I.  SS.  Lines,  common... 

Preferred  (quar.) 

Atlantic  Steel,  common  (quar.) 

Avery  Company,  preferred  (quar.) 

Baboock  &  Wilcox  Co.  (quar.) 

Baldwin  Locomotive,  preferred 

Baltimore  Electric,  preferred 

Baltimore  Tube,  com.  &  pref.  (quar.).. 
Barnhart  Bros.  &  Spindler — 

1st  and  2d  preferred  (quar.) 

Barrett  Co.,  common   (quar.) 

Preferred  (quar.) 

Bell  Telephone  of  Canada  (quar.) 

Bethlehem  Steel,  common  (quar.) 

Common,  Class  B  (quar.) 

Cum.  conv.  pref.  (quar.). 

7%  preferred  (quar.) 

Billings  &  Spencer  Co.  (quar.) 

Extra 

Blumenthal  (F.)  Co.,  common  (quar.).. 

Preferred  (quar.) 

Booth  Fisheries,  common  (quar.) 

Preferred  (quar.) 

Brandram-Henderson,  Ltd.,  pref.  (quar.). 

Brier  Hill  Steel,  com.  (quar.) 

Common  (extra) 

Preferred  (quar .) 

British- American  Tobacco,  ordinary 

Brooklyn  Union  Gas  (quar.) 

Brunswlck-Balkc-Collender ,  pref.  (quar.). 
Bucyrus  Company,  pref.  (qu.)  (No.  13) 
Buffalo  General  Electric  (qu.)  (No.  95). 
Callfornla  Elec.  Generating,  pref.  (quar.). 
California  Packing  Corp.,  pref.  (quar.) 

California  Petroleum,  pref.  (quar.) 

Calumet  &  Arizona  Mining  (quar.) 

Canada  Cement,  Ltd.  (quar.) 

Canada  Steamship  Lines,  pref.  (quar.).. 

Canadian  Car  &  Foundry,  preferred 

Canadian  Consol.  Rubber,  pref.  (quar.) 

Canadian  Converters',  Ltd.  (quar.) 

Canadian  Cottons,  Ltd.,  common  (quar.). 

Preferred  (quar.) 

CanadianCrocker- Wheeler,  Ltd .  ,com.  (qu . 

Preferred  (quar .) 

Canadian  Fairbanks-Morse,  preferred.. 
Canadian  General  Elec,  com.  (quar.).. 
Canadian  Locomotive,  common  (quar.) 

IWPreferred  (quar .) 

Canadian   Westlnghouse,  Ltd  (quar.) 

Carbon  Steel  2d  pref.  (annual) 

Case  (J.  I.)  Thresh.  Mach.,  pref.   (quar. 

Cedar  Rapids  Mfg.  &  Power  (quar.) 

Celluloid  Co.   (quar.) 

Centennial  Copper  Mining  (qu.)  (No.3) 

Central  Agulrre  Sugar  Cos.  (quar.) 

Extra 

Central  Coal  &  Coke,  common  (quar.) 

Preferred  (quar.). 

Central  Foundry ,  ordinary  pref.  (quar.).. 

First  preferred  (quar.) 

Central  Leather,  pref.  (quar.) 

Central  States  Elec.  Corp..  pref.  (quar.) 
Certaln-teed  Prod.  Corp.,  1st  pref.  (qu.) 

Second  preferred  (quar.) _. 

Chandler  Motor  Car   (quar.) 

Charcoal  Iron  of  America,  com.  (quar.). 

Preferred 

Chicago  Railway  Equipment  (quar.) 

Chicago  Telephone  (quar.) 

Chlno  Copper  Co.  (quar.) 

Cincinnati  Oas  &  Electric  (quar.) 

Cincinnati  &  Suburban  Bell  Telep. (qu.) 

City  Investing,  preferred  (quar.) 

Cleveland-Akron  Bag  (quar.) 

Extra 

Cleveland  Automatic  Mach.,  pref.  (qu.) 

Cleveland  Union  Stock  Yards  (quar.) 

Cluett.Peabodv&Co..Inc..pf.(qii.)No.22 

Colorado  Fuel  &  Iron,  com.  (quar.) 

Colorado  Power,  common  (quar.) 

Coif »  Patent  Fire  Arms  Mfg.  (quar.) 

Columbia  <iraphop.Mfg.,pf.(qu.)(No.l) 

Commonwealth-Edison  (quar .) 

Commonwealth  Lt.  A  Pow.,  pref.  (qu.). 
Computlng-Tabulatlng-Recordlng  (qu.) 
Cons.  Gas,  El.  L.  <fe  Pow.,  nalt.  (guar.) 


Per 
Cent. 


Aug.  1 
July  1 
July  15 
July   15 


6 

IX 

IX 

hVi 
$1.50 
IX 
1« 
75c 
1« 
1% 
2 
1 

2 

IX 
IX 
IX 

IX 

SI. 25 
/SI 
75c 
90fl. 
IX 
IX 
IX 
IX 
IX 
IX 
IX 
IX 
IX 

IX 

3 

IX 
IX 
IX 

3 

IX 
IX 

Pl% 

mX 
plX 

3H 
SI 

2 
12HC. 

IX 

1 

10 

IX 

IX 

IX 

IX 

5 

IX 
IX 

*\% 

2 

3X 

S1.25 

IX 

ix 

IX 

IX 

2 

2X 

2X 

2 

IX 

75c. 
50c. 
IX 
IX 
50c. 
IX 
*IH 
IX 

zx 

IX 

6 

IX 

IX 

1 

2 

IX 

IX 

IX 

$2 

IX 
IX 
3H 
IX 
IX 
IX 
IX 

IX 

m 

3 
2 

IX 
IX 
IX 
6 

IX 
X 

2 
SI 

$2.50  July 
$10      July 

IX 

IX 

IX 

2 

IX 

IX 

iU 

IX 
3 

20c. 
30c 
*1X 
2 
$1 
IX 

$1 

IX 
IX 
X 
IX 
2 
1M 

*x 

X 
$2  50 
IX 
♦2 

IX 
1 

2 


When 
Payable. 


July 

July 

July 

July 

June 

July 

July 

July 

July 

June 

June 

June 

July 

July 

July 

July 

July 

July 

July 

July 

Aug. 

June 

Aug. 

July 

July 

July 

July 

July 

July 

July 

July 

July 

June 

June 

July 

July 

July 

July 

June 

July 

July 

July 

Sept. 

June 

July 

July 

July 

July 

July 

June 

July 

July 

July 

July 

Aug. 

July 

July 

July 

July 

July 

July 

July 


July 
July 
July 
July 
July 
July 


June  29 


July 
July 
July 
July 
July 
July 
July 
June  29 
July  1 
July  1 
July  1 
Juno  29 
July  1 
July  1 
July  1 
Juno  24 
July  16 
July  2 
July  15 
June  29 
Aug.  15 
July  4 
July  4 
June  29 
June  29 
July  15 
July  1 
July  1 
July  1 
July  2 
July  30 
July  1 
Aug.  15 
June  29 
June  28 
1 
1 
July  15 
July  15 
July  15 
July  15 
July  1 
July  1 
July  1 
July  1 
June  29 
June  29 
June  29 
July  1 
June  29 
June  29 
July  1 
July  1 
July  1 
June  30 
June  30 


Books  Closed. 
Days  Inclusive. 


June  30 
June  30 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  6 
Holders 
Holders 
Holders 
June  16 
June  16 
Holders 
Holders 
June  21 
Holders 
June  15 
June  15 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
May  15 
Holders 
Holders 
Holders 
Holders 
Holders 
June  15 
June  15 
Holders 
Holders 
Holders 
June  22 
♦Holders 
Holders 
Holders 
Holders 
June  21 


to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec, 
of  rec 
of  rec, 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec, 
of  rec 
of  rec. 
of  rec, 
of  rec, 
of  rec 
of  rec 

to 
of  rec 
of  rec, 
of  rec, 

to 

to 
of  rec, 
of  rec, 

to 
of  rec 

to 

to 
of  rec. 
of  rec. 
of  rec, 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 

to 
of  rec. 
of  rec, 
of  rec. 
of  reo. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec 
of  rec. 
of  rec, 

to 


July  10 
July  10 
June  29a 
June  29a 
June  12 
June  24i 
June  24z 
June  15a 
June  loa 
June  21a 
June  21a 
June  21a 
June  14a 
June  13a 
June  13a 
June  20 
June  15a 
May  31a 
June  17 
June  17 
July  15 
June  15a 
Aug.    9a 
June  22a 
July  15 
June  15 
June  18a 
July     5a 
June  30 
June  30 
June  19 
June  15 
June  29 
June  22a 
June  23 
June  23 
June  15a 
June  15a 
June  15a 
June    la 
June     la 
June     la 
Aug.  15a 
June  22a 
June  20a 
June  30 
June  15a 
July   10a 
July   10a 
June  22a 
June  22a 
June  26 
June  26 
June  29a 
June  28a 
June  10a 
June  30 
June  21 
June  30a 
June    8a 
June  15 
June  30 


July 
July 
July 
July 
July 
July 
July 
Aug. 
July 
July 
July 


Holders  of  rec.  July  27a 
Holders  of  rec.  June  18a 
Holders  of  rec.  July     la 
Holders  of  rec.  June  29 
Holders  of  rec.  June  15a 
Holders  of  reo.  June  15a 
Holders  of  rec.  June  15a 
Holders  of  rec.  June  15a 
Holders  of  rec.  June  19 
Holders  of  rec.  June  19 
Holders  of  rec.  June  29a 
Holders  of  rec.  June  29a 
Holders  of  rec.  June  20a 
Holders  of  rec.  June  20a 
♦Holders  of  rec.  May  31 
June  21      to      July     1 
June  21      to      July     1 
June  21      to      July      1 
Holders  of  coup.  No.  67s 
Holders  of  rec.  June  13a 
Holders  of  rec.  June  20a 
Holders  of  rec.  June  20 
Holders  of  rec.  June  20a 
Holders  of  rec.  June  22a 
Holders  of  rec.  June  15 
Holders  of  rec.  June  20a 
Holders  of  r3c.  June     7a 
Holders  of  rec.  June  30 
Holders  of  rec.  June  15 
Holders  of  rec.  June  15a 
Holders  of  reo.  June  21 
Holders  of  rec.  July  31 
June  25      to      July     3 
June  25      to      July     3 
June  20     to      June  30 
June  20      to      June  30 
Holders  of  rec.  June  29 
Holders  of  rec.  June  15 
Holders  of  rec.  June  20 
Holders  of  rec.  June  20 
Holders  of  rec.  June  20a 
Holders  of  rec.  July  26a 
Holders  of  rec.  June  10a 
Holders  of  rec.  July  31 
Holders  of  rec.  June  14a 
Holders  of  rec.  June    8 
Holders  of  rec 
Holders  of  rec 
Holders  of  reo 
Holders  of  rec 
Holders  of  rec.  June  29a 
Holders  of  rec.  June  29a 
Holders  of  rec.  June  10a 
Holders  of  reo.  June  10 
Holders  of  rec.  Juno  20a 
Holders  of  rec.  June  20a 
Solders  of  rec.  June  18a 
Holders  of  rec.  Juno  15 
Holders  of  rec.  Juno  15 

♦Holders  of  rec.  June  20 
Holders  of  reo.  June  28a- 
Holdors  of  reo.  June  14a 
June  15     to 
June  24      to 
Holders  of  rec 
June  21      to 
June  21      to 
Holders  of  rec.  June  20a 
June  19     to      July  10 
Holders  of  rec.  June  20a 

•Holders  of  reo.  June  30 
Holders  of  reo.  June  29 
Holders  of  reo.  June  15a 
Holder!  of  roc.  Juno  16a 

♦Holders  of  rec.  July   15 
Holders  of  reo.  June  25 
Holder!  of  reo.  Juno  25a 
Holders  of  reo.  Juno  19a 


Name  of  Company. 


June  20 
June  20 
June  29a 
June  29a 


June  21 
June  30 
Juno  25 
July  1 
July     1 


Miscellaneous  (Continued). 
Consumers'  E.L.&P.,New  Orl.,pf.(qu.). 
Consumers'  Power,  Mich.,  pref.  (qu.).. 
Continental  Can,   common    (quar.) 

Preferred    (quar.) 

Continental  Oas  &  Elec.  Corp.,  com.  (qu.) 

Preferred  (quar .) 

Continental  Refining,  pref.  (quar.) 

Creamery  Package  Mfg.,  com.  &  pf.  (qu.). 
Crucible  Steel,  pref.   (quar.)   (No.  63)_. 

Cuba  Cane  Sugar,  preferred  (quar.) 

Cuban-American  Sugar,  common  (qu.). 

Preferred    (quar.) 

Dayton  Power  &  Light,  pref.  (quar.) 

Detroit  Edison  (quar.) 

Distillers  Securities  (quar.) 

Extra 

Dodge  Manufacturing,  common  (quar.).. 

Dodge  Manufacturing,  pref.  (quar.) 

Dominion  Canners,  Ltd.,  pref.  (quar.) 

Dominion  Glass.  Ltd.,  com.  (No.  1) 

Preferred  (quar.) 

Domin.  Steel  Corp.,  com.(qu.)  (No.  17) 
Dominion  Textile,  Ltd.,  common  (qu.). 

Dominion  Textile,  Ltd.,  pref.  (qu.) 

Dominion  Textile,  Ltd.,  pref.  (quar.).. 

Draper  Corporation  (quar.) 

Duluth  Edison  Elec.  pf.  (qu.)  (No.  49). 
duPont  (E.I.)deNem.&Co.  ,deb  .stk .  (qu .) 
duPont  (E.I.)  de  Nem.  Powd.,  com.(qu) 

Preferred  (quar .) 

Eastern  Steel,  common  (quar.) 

Eastman  Kodak,  common  (quar.) 

Preferred  (quar.) 

Eastman  Kodak,  common  (extra) 

Edison  Elec.  Co.,  Lancaster,  Pa.  (quar.).. 

Edison  Elec.  III.,  Boston  (quar.) 

Edmunds  &  Jones  Corp.,  pref.  (qu.).. 
Eisenlohr  (Otto)  &  Bros.,  Inc.,  pref.  (qu.) 
Elec.  Light  &  Power  Co.  of  Abington 

&  Rockland,  Mass.  (No.  50) 

Electric  Storage  Battery,  com.&pf .  (qu.) 
Electrical  Securities,  com.  (quar.) 

Preferred  (quar.) 

Elyrla  Iron  &  Steel,  preferred  (quar.) 

Empire  Steel  &  Iron,  preferred 

Pref.  (on  acct.  of  accumulated  divs.). 

Everett,  Heaney  &  Co.,  Inc.  (quar.) 

Fairbanks  Co.,  preferred  (qu.) 

Fairbanks,  Morse  &  Co.,  com.  (quar.) 

Firestone  Tire  &  Rubber,  pref.  (quar.).. 
Galena-Signal  Oil,  com.  (quar.) 

Preferred   (quar.) .    

Oen.Am.Tank  Car  Corp., 1st  &  2d  pf.(qu.) 
General  Baking,  pref.  (quar.)  (No.  26).. 

General  Chemical,  preferred  (quar.) 

General  Electric  (quar.) _ 

Extra  (payable  In  stock) _   .   . 

General  Fireproofing,  com.  &  pref.  (qu.) 

General  Petroleum,  common  (qu.) 

General  Railway  Signal,com.&pf.  (qu.) 

Globe  Oil  (monthly) 

Gold  &  Stock  Telegraph  (qu.) 

Goodrich  (B.  F.)  Co.,  common  (quar.). 

Preferred  (quar.)  

Goodyear  Tire  &  Rubber,  pref.  (qu.) 

Gorham  Manufacturing,  pref.  (qu.) 

Granby  Consol.  Mln.,  Smelt.  &  Pow.  (qu.) 
Grasselli  Chemical,  com.  (quar.) ... 

Common  (extra) .  ......   .   .. 

Preferred  (quar.) 

Great  Lakes  Towing,  common  (quar.). 

Preferred  (quar.) 

Great  Northern  Iron  Ore  Properties 

Great  Western  Sugar,  common  (qu.) 

Common  (special) 

Preferred  (qu.) 

Guantanamo  Sugar  (quar.) 

Gulf  States  Steel,  common  (quar.) 

First  preferred  (quar .) 

Second  preferred  (quar.) 

Harbison-Walker  Refract.,  pf.(qu.).  .. 
Harrlsburg  Light  &  Power,  com.  (quar.). 

Preferred  (quar.) 

Hart.  Schaffner  .%  Marx.  Inc.,  pf.  (qu.) 
Hartford  City  Gas  Light,  com.  &  pf.  (qu.) 

Haskell  &  Barker  Car  (quar . ) 

Helme  (George  W.)  Co.,  com.  (quar.).. 

Preferred   (quar.) 

Hendce  Mfg.,  pref.  (qu.)  (No.  19) 

Hercules  Powder,  common  (quar.) 

Common    (extra) 

Homestake  Mining  (monthly)  (No. 526). 

Houston  Gas  &  Fuel,  pref.  (qu.) 

Houston  Heights  Water  &  Lt.  Assn.  (qu.). 
Howe  Scale,  common  (quar.) 

Preferred  (quar .) 

Huntington  Devel.  &  Gas,  pref.  (quar.) 
Hupp  Mot.  Car  Corp.,  pf.  (qu.)  (No.  11) 

Illinois  Pipe  Line 

Imperial  Oil,  Ltd 

Imperial  Tobacco,  ordinary 

Indiana  Coke  &  Gas,  common  (qu.) 

First  Preferred  (qu.) 

Second  preferred  (qu.) 

Indiana  Pipe  Line  (qu.) 

Inccrsoll-Rand ,  preferred 

Interlake  Steamship  (quar .) 

Extra 

Int. Harvester  of  N.  J.,com.(qu.)  (No.34) 

International  Salt  (quar.) 

International  Silver,  preferred  (quar.).. 
Isle  Royale  Copper  Co.  (quar.)  (No.  101 
Island  Creek  Coal,  common  (qu.) 

Preferred  (qu.) 

Jewel  Tea,  Ino.,  prof,  (quar.) . 

Kaufman  Dept.  Stores,  pref.  (auar.) 

Kayser  (Julius)  &  Co.,  common  (qu.) 

First  and  second  preferred  (qu.) 

Kelly-Sprlngfiold  Tiro,  pref.  (quar.)... 
Kelsey  Co.,  Inc.,  common  (quar.) .. 

Preferred  (quar.)  

Kennecott  Copper  Corporation  (quar.). 

Capital  distribution 

Keystone  Tire  A-  Rubber,  common 

Preferred  (quar.)  

Preferred  (extra) 

Klrshbaum  (A.  B.)  Co.,  pref.  (quar.)  .. 

Kolb  Bakery,  pref.  (quar.)  (No.  26) 

Kresge  (S.  S.)  Co  .  common.. 

Preferred    (quar.) 

Kress  (S.  H.)  &  Co.,  com. (quar. )(No.l) 

Preferred    Omar.) .. 

La  Belle  Iron  Works,  common  (quar.).. 

Preferred   (quar.) 

Lackawanna  Sieel.  common  (quar.).... 

Oommon  (extra) .  .  

Lancaster  Gn.i  ,C-  Furl 

Laurentide  Co.,  Ltd.,  com.  (quar.) 

Lawyers'  Mortgage  Co.  (quar.) 

Lehigh  Vallev  Coal  Sales  (quar.) 

Lehigh  ofr  WVkrs-nnrrc  Cnnl 


Per 
Cent. 


IX 
IX 
IX 
IX 
X 
IX 
20c. 

*1X 
IX 
IX 
2X 
IX 
IX 

♦2 
X 
IX 
IX 
IX 
IX 
1 

IX 
IX 
2 

IX 
IX 

♦2 
IX 
IX 
IX 
IX 
2X 
2X 
IX 

10 
2 

♦3 
IX 
IX 

4 

1 

2 
IX 

IX 

3 
A2 
♦50c 

2 
*3 

IX 

3 

2 

IX 

1 

IX 

2 
2e 
IX 
2X 
IX 
IXo. 
IX 
1 

IX 
IX 
IX 
2X 
IX 
2 

IX 
IX 
IX 

$1 

IX 
10 
IX 

SI. 25 
2X 
IX 
IX 
IX 
IX 
IX 
IX 

50c. 

$1 

2X 
XX 
IX 

2 
2 
50o. 

IX 

1 

1 

IX 

IX 

IX 

8 

«$5 
*1X 

IX 

IX 

IX 

$2 

3 

2 

2 

1H 
IX 
50o. 
$2  50 


When 
Payable. 


June  30 


July 
July 


•July      1 


Books  Closed. 
Days  Inclusive. 


July  1 

July  1 

July  1 

July  10 

June  29 

Jidy  1 

July  1 

July  1 

July  1 

July  15 

July  IS 

July  18 

July  1 

July  1 

July  1 

July  1 

July  1 

July  1 

July  2 

July  15 

July  15, 

July  1 

July  1 

July  25 

Aug.  1 

Aug.  1 

July  15 

July  1 

July  1 

Aug.  1 

July  1 

Aug.  1 

July  1 

July  1 


July 
July 
July 
Aug. 
July 
July 
July 
July 
July 
June 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Aug. 
July 
July 
July 
Aug. 
June 
June 
June 
June 
July 
June 
July 
July 
July 
July 
July 
July 
July 
July 
June 
June 
June 
June 
July 
July 
Julv 
July 
Juno 
June 
June 
June 
June 
July 
July 
July 
July 
June 


June 
July 
July 
July 
Aug. 
July 
July 
July 
July 
Juno 
July 
Juno 
July 
$1  50   July 


IK 

IX 

2 
IX 

IX 
IX 
50o. 
600 
30o. 
20o. 
3  l-3o. 
IX 
IX 

\x 

1 

IX 

3 
2 

I1* 
3H 

1 

'2X 
2 
19 


July 
July 
July 
Aug. 
July 
July 
July 
Juno 
June 
July 
July 
July 
July 
July 
July 
July 

Aug. 

July 
June 

June 
June 

.lime 
July 
July 
Juno 
July 


$3  25  June 


June  11 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
June  23 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
June  21 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
June  25 

♦Holders 
Holders 
Holders 
Holders 
June  21 
Holders 
Holders 
Holders 
Holders 
June  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  16 
Holders 
Holders 
Holders 
Holders 
Holders 
June  16 
June  16 
June  11 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  16 
Holders 
Holders 
Holders 
Holders 
June  16 
June  If. 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  1 

{June  26 


to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 


June  30 
June  18a 
June  20a- 
June  20a 
June  18a 
June  18a 
June  19a 
July  1 
June  15a 
June  15a 
June  15a 
June  15a 
June  20a 
July  1 
July  2? 
July  2a 
June  25a 
June  30 
June  22 
June  15 
June  15 
June  5 
June  15 
June  29 
June  29 
June  10 
June  20 
July  10a 
July  20a 
July  20a 
July  1 
May  31a 
May  31a 
June  29a 
June  21a 
July  15 
June  30 
June  20 


of  rec.  June  15a 
of  rec.  June  L7a 
of  rec.  June  27a 
of  rec.  July  24a 
of  rec.  June  22a 
of  rec.  June  20 
of  rec.  June  20 
of  rec.  June  28 

to  July  1 
of  rec.  June  19 
of  rec.  July  la 
of  rec.  May  31 
of  rec.  May  31 

to   July  1 
of  rec.  June  15 
of  rec.  June  18a 
of  rec.  June  8a 
of  rec.  June  8a 

to  June  30 
of  rec.  June  15 
of  rec.  June'20a 
of  rec.  June  20 
of  rec.  June  29a 
of  rec.  Aug.  2a 
of  rec.  June  21a 

to  June  30 
of  rec.  June  22a 
of  reo.  July  19 
of  rec.  June  15a 
of  rec.  June  15a 
of  rec.  June  15a 

to   June  30 

to   July  1 

to  June  27 
of  rec.  June  15a 
of  reo.  June  15a 
of  rec.  June  15a 
of  rec.  June  18a 
of  rec.  June  15a 
of  rec.  June  15a 
of  rec.  June  15a 
of  rec.  July  10a 
of  rec.  June  19a 
of  rec.  June  19a 
of  rec.  June  18a 

to  June  30 
of  rec.  June  15a 
of  rec.  June  14a 
of  roc.  June  14a 
of  reo.  June  20 

to   June  24 

to      June  24 
ol  rec.  Juno  20a 
of  reo.  June  17a 
of  rec.  June  17a 
of  rec.  Juno  15 
of  rec.  June  15 
of  reo.  June  15 
of  reo.  Juno  20 
to     June    19 

to     July     1 


June  21 
June  21 
June  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  If. 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Juno  27 
June  27 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
i  [olders 
Holders 

Holders 

Holders 

Holders 
Juno  1ft 
June  HI 
Holders 
Holders 

Holders 

Holders 
Holders 
Holders 


to 

to 

to 

of  rec 

of  rec 
of  reo 
of  rec, 
0l  rec 
of  reo, 
to 

01  rec 
of  reo 
of  rec, 
of  rec, 
of  rec. 
of  rec, 
of  rec, 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  reo, 
of  rec, 
of  reo, 
of  roc, 
.if  reo, 

of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  ree. 
of  ree. 
of  reo. 
of  ree. 
of  roc. 
of:  rec. 
of  roo 


June  30 
June  30 
Juno  30 
July  20 
Juno  15a 
June  15a 
Juno  15a 
June  26(1 
Juno  lfia 
July      7 
Juno     S 
June  27 
June  27 
June  20a 
June  20 
June  21a 
July  18a 
June   16a 
June  30 
June  30 
Juno     7a 
June     7a 
Juno  21 
Juno  21 
Juno  211 
Juno  20a 
June  15 
June   16a 
June   160 
July   20a 
.Mine  20a 
June' 19 
June   19 
June  \ia 
JuneH4a 
June  21a 
June  25 
June  20 
June«20 
lunot27a 


XIW6 


THE  CHRONICLE 


[Vol.  106. 


pan  y . 

allanaoui  (Continued). 

1.11, i  I 

i   

ii,  pref.  (quar.) 



luar.)  - 

. .)  — 

.  orbes,  cum.  (guar.) 

(.guar.) 

in.)  (No.  52) 

I    -- 



.  com.  (guar.) 

I - 

Preferred  A  (guar.) 

Preferred  (guar.).. 

Man  > 

Mann  i.(qu.) 

i  :    (quar.).. 

Manhattan  Shirt,  pref.  (quar.) 

Manning,  Maxwitl  eft  Uoore,  Inc.  (gu.) 

Extra 

Marc  ml  Wireless  i'ci   o!  Amer.l  Ni       ) 
Mathleson  Alkali  Works,  com.  (quar.). 

Preferred  (quar .) 

Max.  inc  .  Isi  pref.  tquai  > 

May  Department  Stores,  pref.  (quar.).. 
licCrory  Store*  Corp.,  pref.  (guar.)  _." 
Merchants  Dispatch  Transp.  (quar.).. 
Mergenthaler  Linotype  (quar.)  (No.  90) 
Mexican  Petroleum,  oommon  (quar.).. 

Preferred     (quar.) 

Michigan  Light,  preferred  (quar.) 

Michigan  Limestone  &  Chem.,  pref.  (gu.) 
Michigan  State  Telep.,  pref.  (quar.). 
Montana  Power,  com.  (q  lar.)  (No.  2:i) 

Preferred  (quar.)  (NTo.  >.i) 

Montgomery  Ward  A-  Co.  pref.  (quar.). 
Montreal  Light.  Heat  &  Power  (guar.).. 

Montreal  Telegraph  (guar.) 

Morris  Plan  Co 

Mortgage-Bond  Co.  (quar.) 

Mountain  Slates  Telep.  &  Teleg.  (guar.).. 

Narragansett  Elec.  Lighting  (quar.) 

Nat.  Aniline  &  Chem.,  Inc.,  pref.  (gu.). 

Pref.  (on  account  of  accumulated  divs.). 
National  Biscuit    com    (quar  KNo   su) 
National  Biscuit,  com.  (guar.)  (No.  81)-- 

Preferred  (guar.)  (No.  82) 

National  Casket  (guar.) 

Nation  al  Cloak&Suit,  com  (qu  )  (No.6) 
Nat.  Enameling  &  Stamping,  pref.(qu.) 

National  Fuel  Gas  (guar.) 

National  Glue,  com.  &  pref.  (quar.) 

National  Grocer,  common  (quar.) 

Preferred 

National  Lead,  common  (quar.) 

Common  (Red  Cross  di v.  No.  2).   — 

National  Licorice,  pref.  (quar.) 

Nat.  Light.  Heat  &  Power,  pref.  (guar.). 
National  Paper  &  Type,  com.  (quar.).. 

Preferred  (quar.) 

National  Refining,  pref.  (quar.) 

National  .Sugar  Refining  (quar.) 

National  Surety  (<iuar.)  .  .  .  .  .  — 
National  Tool,  common  (guar.) 

Preferred  (guar.) 

Nevada  Consolidated  Copper  (quar.).. 

New  England  Company.  2d  pref 

New  England  Power,  preferred  (guar.)  — 
New  England  Telep.  &  Teleg.  (guar.)... 
New  York  Air  Brake  (quar.)  (No    62) .. 

N.  Y.  Mutual  Gas  Light 

New  York  Title  &  Mortgage  (quar.) 

New  York  Transit  (quar.) 

dis  Power  (quar.) 

Nlles-Bement-Pond,  com.  (qu.)  (No.  64) 

Niplssing  Mines  (guar.) 

North  American  Co.  (quar.) 

Nor; hern  Pipe  Line  (quar.) 

Northwestern  Electric,  pref.  (guar  ) 

Nova  Scotia  Steel  &  Coal,  Ltd.,  com 

Preferred  (guar.) 

Ogilvie  Flour  Mills,  Ltd.,  com.  (guar.).. 

Ohio  Brass,  preferred  (quar.) 

Ohio  ,   pref.    (quar.) 

Ohio  Fuel  Supply  (guar.) 

Extra  (payable  in  Liberty  Loan  bonds) . 
Ohio    Oil    (quar.) 

Extra  . 

Ohio  State  Telephone,  pref.  (quar.) 

Oklahoma  Natural  Gas  (guar .) 

loma  Prod.  &  Refining  (quar.) 

old  Dominion  Co    (qu  r.) 

Ontario  Silver  Mining  (qu.)  (No.  228).. 
Osceola  Consolidated  Mining  i«i  tar.)  — 
Otis   Kiev  

Preferred   (quar.). 

Ottawa  Car  Manufacturing  (quar.) 

Ottawa  Light,  Heat  &  Pow.,  Ltd    (quar.) 

Owens  Bottle-Machine,  common  (quar.) 

■i. (extra,  pay.  In  i'A%  L.L. bonds) 

Preferred   (quar.) 

Penmans  Limited,  com.  (guar.) 

fcrred  (guar.) 

Panama  Power  &  Light,  pf.  (gu.)  (No.  5) 
Pan   1    ler.  Petrol  ,t  Trans. .com.  (qu.)_ 

Preferred    (quar.) 

Penna.-Ky.  Oil  &  Gasoline  Ref.  (quar.) 
Pennsylvania  Rubber,  common  (quar.). 

dinar.) 

Penna  Water  &  Power  (qu.)  (No.  18).. 
Pettlbone.MulUken  A  Co  ,lst&2dpf.(qu) 

Phelps,  Dodge  Corporation  (quar.) 

ra 

Philadelphia  Electric  (quar.) 

Vrrow  Motor  Car,  pref,  (quar.).. 

Pittsburgh  Plate  Glass,  com.  (ju.) 

.  oom.(qu.)(No.l) 

Prel  

Pittsburgh  Steel,  common  (guar.) 

Pond  Creek  Coal  (guar.) 

Prairie  Oil  &  Gas  (quar.) 

Extra 

Prairie  Pipe  Line  (guar  ) 

Procter  &  Gamble,  com.  (guar.) 

Common  (ertra,  payable  in  com.  stock). 

Preferred  (guar.) 

Providence  Gas  (guar.) 

Providence  Telephone  (guar.) 

Provincial  Paper  Mills.  Ltd.,  com.  (qu.) 

Preferred  (quar.) . . 

Public  untitles  Corp.,  pref.  (guar.) 

Qua'  ■  sommon  (quar.) . . 

Common     (extra) 

Preferred    (quar.) 

Quincy   Mining    (quar.) 

Railway  Steel-Spring,  common  (quar.)  J 

Ray  Consolidated  Copper  (quar.) 

Realty  Vssoolates  (No.  31) 

Regal  Shoe,  pref.  (guar.)  (No."  94) 


Payable, 


Hunks  i 
Days  I 


1 
2 

i    ( 

i    - 

1 

50o. 

1 

2 

2 

l'A 

l'A 

1 

I  I 
IX 
IX 

75c 

IK 

l'A 
2X 
2'A 

rl 
2 
IX 

iZ'Ac. 

ix 

IK 

in 

i% 

2 

♦2 

*3 
1% 
Hi 

SI 
134 

fl'A 
l% 
l'A 
IK 
l'A 
IK 
l'A 
2H 
2 
2 
3 
IK 

11 
IX 
IK 
2 

154 
2 

IK 

3 
3 

IK 
75c. 
2 

l'A 

1% 

5 
5 

1% 
4 
2 
3 

*25c. 
*1A 

5 
*1X 

IK 

2 

3 

l'A 

1'4 
62  He 


July 
Julj 

July 
July 
July 
July 

Juuo 
June 
June 

J.  II1C 

July 

July 

June 
June 
Aug. 
July 
July 
July 
July 
July 
June 
June 
July 
Julv 
July 
July 
June 
July 
July 
July 

Aug. 
July 
Aug. 
June 
July 
July 
July 
July 
July 
Oct. 
Aug. 
June 
July 
June 
July 
July 
June 
June 
June 
July 
June 
July 
July 
July 
July 
July 
July 
July 
July 
June 
July 
July 
June 
June 
July 
July 
July 
July 
June 
July 
July 
Julv 
July 
July 
July 
July 
July 
July 
July 


t)50c.  July 
S1.25  June 
S4.75  June 


50c. 
12>ic 
$1 

50c. 
$2 

l'A 

l'A 

1 

l'A 

75c. 

«50c. 

*1X 
•l'A 

l'A 
"-S1.25 

1% 

4 

IX 

I   i 

l'A 

1'4 

2X 

3H 
43^c 

2 

1% 

1 

IK 

2 
500. 

3 

2 

5 

5 
/4 

2 
SI 
$1 

1 

I  : 
87Hc. 

3 

1 

1« 
S2 

IK 

75c. 

8 

IK 


July 
July 
June 
June 

June 

July 
July 

July 
July 
July 
July 
Aug. 
Aug. 
July 
July 
July 
July 
June 
June 
July 
July 
June 
June 
June 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Aug. 
Aug. 
July 
July 
June 
July 
July 
July 
July 
July 

\UL-'. 

Juno 
June 
June 
July 
July 


June  21 
June  21 

i  [olden 
Solders 
Holders 

Holders 

I  folders 

Holders 

Solders 

Holders 
Holders 
Julv  16 
Holders 
Holders 

June  21 

Holders 
Holders 
Holders 
Holders 
July  2 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  21 
Holders 
Holders 
Holders 
Holders 
June  20 
June  20 
Holders 
Holders 
Holders 
June  26 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
May  23 

May  23 

July   10 

Holders 

Holders 

June  21 
Holders 

'  folders 

Holders 

Holders 
Holders 
♦Holders 
♦Holders 
Holders 
Holder:; 

Holders 
Holders 

Holders 

Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
June  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Julv  21 
July  21 
Holders 
Holders 
Holders 

I I  olders 

Holders 

Holders 

Holders 
Holders 

Holders 

Holders 
Holders 
Holders 
Holders 
June  21 


to 

to 
of  reo, 
of  rec. 
of  reo. 
of  reo, 
of  reo, 

of  rec. 
of  rec. 
of  rec. 
of  re 
of  rec. 
of  rec. 
of  reo 
of  reo. 

of  rec. 

of  reo. 

of  rec. 
of  rec. 

Co 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
nf  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
Of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 

to 
of  rec. 
of  rec. 
of  re;'. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 

to 


June   80 

June  80s 

June      SO 

June    8a 

June  7 
June  22 
June  22 
June  22 

June  22 
June  29 

June  2'J 
AUK      -I 

June  20a 
June  20a 

June    1  I  i 
June  I  la 
June  30 
June  24a 

June    5a 
June  15a 
June  15a 
June  15a 
July   14 
June  25 ; 
June  l.ja 
June  15a 
June  20a 
July  31 
June  29 
July     1 
June  20 
June  29a 
June  15a 
June  25 
June  25 
June  2:1a 
Sept. 30 
Aug.  17a 
July     4 
July     Ha 
June  10a 
June  29a 
June  15^ 
June  .ii.'u 
June  30 
June  14a 
July     5 
June  24 
June  30 
Junert29j 
Juned29a 
June  15a 
June  10 
June  20a 
June  20a 
June  20a 
June  14a 
July     la 
July     la 
June  19 
June      \a 
June  28a 
June  21 
June  22 
June  15a 
June    3a 
June  29 
June  15a 
June  11 
June  24 
June  29a 
June  29 
June  21a 
June  oda 
June    1 .} 
June  29 
June  29 
June  16 
June  16 
June  20a 
July   21 
June  16 
June  15a 
June  21 
June    8 
June  29 
June  29 
June  15 

June  22a 

June  22" 

M\K.  12 
July   20 
June  22 
June  15a 
June   15 i 
June  28 
June  15 
June  15 
June   19 
June  20a 
Juno  18a 
June  18a 
May  22a 
June  1  t'l 
July      1 

June  20a 
June  27a 
June  27 
June  29 i 
June  29 i 
June  29a 
Aug.  15 
Aug.  15 
June  25a 
June  20a 
June  19a 

June  15 
June  15a 
July  la 
July  la 
Aug.  la 
June  10a 
June  15a 
June  14a 
July  5 
June'30 


Saint  uf  Company. 

Miscellaneous  (Concluded). 

No.7) 

I  00,  Com.  (quar.) 
It  (quar.) 

Prefi  i'.) 

pref.  (guar.) 

Roj :  .  oommon  (quar.). 

IT.  I.) 

..-   Light  (quar.) 

i 

St.  L.  Rocky   Ml    ■  .  rom.  (gu.).. 

pref.  (qu.). 



.  preferred  (quar.) 

Securities  Company 

riiniii  .  .  Copper  Co 

. 

Shawli  er  4  Power  (quar.) 

..;.(qu.) 

■on  Creek  Coal,  pref.  (guar.)   

Sheffield  steel  &  Iron,  common 

Preferred   (quar.) 

i  I'ctiii  Oil  (quar.) 

South  Porto  Rico  Sugar,  com.  (guar.) 

Preferred  (guar.)   

South   .  .  Pipe  Lines  (quar.) 

Southwestern  Cities  Elec.  Co.,  pref.  (gu.) 

Standard  Coupler,  preferred 

if.  (quar.).. 

'ruction 

hi    (quar.).. 

iv,  fc  re  :  Cla  is  A  and  B  (quar.) 

Standard  OH  (Kentucky)  (quar.) 

Standard  Oil   (Oluo)    (quar.) 

ra 

Standard  Parts,  preferred  (quar.) 

Standard  Screw,  common 

Preferred  A 

Stromberg  Carburetor  of  Amer.,lnc.(qu.) 
Stutz  Motor  Car  of  America, Inc. (quar.) 

Subway  Realty  (quar.) 

Swift  &  Co.  (quar.)  (No.  129) 

Special  (payable  in  stock)  (No.  130) . 

Texas    Company    (quar.) 

Texas  Pacific  Coal  &  Oil  (quar.) 

Tile  Water  Oil  (quar.)... 

Extra 

Tobacco  Products,  pref.  (quar.) 

Tonopah-Belmont  Devel.  (quar.) 

Toronto  Paper  Mfg.,  Ltd 

Bonus 

Torrington  Co.  of  Maine,  com.  (quar.). 

Common    (extra) 

Preferred 

Torrington  Co.  of  Connecticut,  pref 

Transue  &  Williams  Steel  Forg.  (gu.) 

Trumbull  Steel,  common  (guar.) 

Common  (extra) 

Preferred  (guar.) 

Tuckett  Tobacco,  preferred  (quar.) 

Underwood  Typewriter,  common  (qu.). 

Preferred   (quar.) 

Underwood  Typewriter,  common  (quar.) 

Preferred  (quar.) 

Uuion    Carbide    (quar.) 

Union  Carbide  &  Carbon  (quar.) 

United  Drug,  common  (quar.)  (No.  6) . 
United    Dyew  >u  !Corp.,com.(qu.(No.7) 

Preferred  (quar.)  (No.  7) 

United  Fruit  (quar.)  (No.  76) 

United  Gas  Improvement  (quar.) 

tinned  Paper  board,  prei.  (quar.) 

United  Shoe  Machinery,  com.  (quar.).. 

Common  (extra) 

Preferred  (quar.) 

United  Utilities,  preferred  (gu.) 

United  Verde  Extension  Mining  (gu.) 

Extra 

U.  S.  Bobbin  &  Shuttle,  com.  (quar.).. 

Preferred  (quar.) 

U.  S.  Gauge,  common 

Preferred 

U    S    Gypsum,  preferred  (quar.) 

U.  S.  Industrial  Alcohol,  pref.  (guar.) 

U.  S.  Steamship  (bi-monthly) 

Extra 

U.  S.  Steel  Corp.,  common  (quar.) 

Common  (extra) . 

Utah   Copper   (quar.) 

TJtilltii                                   ref.  (quar.).. 
Victor  Talking  Machine,  com.  (qu.) 

Preferred   (quar.) 

Warren  Bros.,  1st  pref.  (gu.) 

d  Preferred  (gu.) 

Washburn  Wire,  common  (gu.) 

Preferred  (gu.) 

Welsbach  Co.,  common 

Preferred 

mou  (quar.) 

'erred   (quar.) 

a  Grocer,  common 

Preferred 

Western  Union  Teleg.  (quar.)  (No.  197) 
:  /house  Elec.  &  Mfg.,  com.  (gu.).. 

Preferred  (gu .) 

]\' i s t  Kootenai/  Power  <&  LI.,  com.  (guarj). 

Preferred  (guar.) 

Westmoreland  Coal  (guar.) 

uan-Bruton  Co.,  common 

in  liruton  Co.,  pref.  (quar.) 

Wheeling  Steel  &  Iron  (quar.) 

White  Motor  dinar. 1 

Wllb.  -  ,    re  1    (quar.) 

Wilson  &  Co.,  preferred  (quar.) 

Woods  m(:  .  pref.  (quar.) 

Woolworth  (F.    .\  .)  Co.,  pref.  (quar.).. 
Won!.  -i  a  Mach.,  pf.A(qu.) 

Preferred  b  dmar.) 

Yale  S                         mar.)  (No.  96)... 
Young  (J.  S.)  Co.,  common  (gu.) 

Preferred  (gu.) 

Youngstown  Sheet  A  Tube,  common  (gu.). 

Common 

Preferred  (gu.) 

Yukon-Alaska  Trust  (quar.) 

Yukon  Gold  Co.  (quar.) 


Per 


i  . 
f/3 

IX 

2 

IVi 

'l'A 
l'A 

1 

i    . 

1A 

1% 

6 

l'A 

5 
05 

2 

3 

l'A 

4 

l'A 
S2 

1 

l'A 

3 
3 
1 

l'A 

6 

3 

75c 
SL25 

l'A 

2 
e25 

2'A 

IX 

2 

2 

l'A 

10c. 

3 

2 

75c. 

25c. 
87Hc. 
87^c. 
$1  25 
*1'A 
*2'A 
*1'A 

l'A 

IX 

IK 
*1X 
*l'A 

2 
SI 
IK 

IX 
1'4 
2 

$1 
IX 
50c 

SI 


When 
Payable. 


July 

June 
June 

June 
July 
July 
July 

July 
July 
July 
July 
July 

July 
June 
July 

July 
July 
July 
July 
June 
June 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
June 
June 
June 
June 
July 
July 
July 
July 
July 
hdy 
July 
June 
July 
July 
July 
July 
July 
July 
July 
Oct. 
Oct. 
lulv 
July 
Julv 
July 
July 
July 
July 
July 
July 
July 


Books  Closed. 
Days  Inclutite. 


37 He  July 


l'A 


July 


50c.  Aug. 
25c.  Aug. 


IX 
l'A 
5 

1    •. 

IK 
10c. 
5c. 

1J4 

3 
$2.50 

1'4 

5 

IK 

IX 

IK 
*6 
*1K 

2 

3X 
S2.50 

4 
3 

87HC. 

87Hc. 
♦2 

*1K 
SI  25 

'20 

l  , 
•> 

SI 
l  ',' 
IK 
IK 
IK 
l  \ 

1  '.• 

2  !  i 
2X 
IK 
2 

3 

IK 
$1 


June 
June 
July 

July 

nne 

July 

June 
June 
June 
June 
July 
July 
July 
July 
June 
June 
June 
June 

June 

June 

July 

July 

Julv 

July 

July 

July 

Ooi 

July 

July 

June 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

June 

June 


' 

Holders 

Holders 
Holders 

Holders 

June  22 
June  :s!j 

Holders 

June  21 
Holders 
Holders 

Holders 
Holders 

Holders 

Holders 
Holders 
♦Holders 
♦Holders 
June  16 
June  1 
June  1 
June  21 
Holders 
Holders 
Holders 
Holders 
Holders 
May  19 
May  19 
Holders 
Holders 
Holders 
Holders 
Holders 
June  16 
June  23 
June  23 
Holders 
H  ii  ers 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
June  21 
Holders 
Holders 
Hoi  tiers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  13 
June  13 
Holders 
Holders 
June  21 
Holders 
Holders 
Holders 
June  1 
June  1 
Holders 
Holders 
July  1 
July  1 
Holders 
Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
June  20 
June  20 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
June  19 
Holders 
Holders 
June  10 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  8 
June    8 


of  rec. 

of  n-r. 
of  rec. 
of  rec 
of  rec. 
to 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
ol  ree. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
Of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 


July   20a 
I 
June  21a 
Juno  21a 
June  21a 
June  25 
June  15a 
June  15a 
June  16 
July      1 
July     9 

June  29a 
June  29a 
June  27a 
June   16 
June  30 
June  19a 
June  24a 
June  30 
June  22 
June  22 
June  15 
June  15a 
June  22a 
May  31 
June    :; 
June  15a 
June  15a 
July     1 
June  19 
June  19 
June  30 
June  10a 
June  10a 
June  15 
June  24a 
June  20a 
June  30 
June  30 
June  14a 
June  14a 
June  15a 
June  15a 
June  17a 
June  21 
June  30 
June  30 
June  21a 
June  21a 
June  21a 
June  10a 
July     1 
June  K 
June  20 
June  20 
June  30 
June  15a 
June  15a 
Sept.  16 
Sept.  16 
June  30 
June    8a 
June  15a 
June  14a 
June  14a 
June  20a 
June  29a 
July     la 
June  18 
June  18 
June  18 
June  21a 
July     3a 
July     3a 
June  30 
June  30 
June  20 
June  20 
June  30 
July     la 
June  14 
June  14 
June    3 
June    3 
June  14a 
June  17 
July     5 
July     5 
June  22 
June  22 
June  20 
June  20 
June  22 
June  22 
June  22a 
June  22a 
June  30 
June  30 
June  20a 
June  29 
June  29 
June  26 
June  26 
July     1 
Sept   16a 
June  17a 
July     1 
June  15a 
June  20a 
June  24a 
June  22 
June  10a 
June  20a 
June  20a 
June  21 
June  21a 
June  21a 
June  20a 
June  20a 
June  20a 
June    9 
June  12 


•  From  unofficial  sources,  a  Transfer  books  not  closed  for  this  dividend.  6  Less 
British  Income  lax.  d  Correction,  t  Payable  In  stock.  /  Payable  In  common 
stock,  g  Payable  In  scrip,  ft  On  account  of  accumulated  dividends,  i  Payable  In 
Liberty  Loan  bonds  '.Payable  In  first  preferred  0"r  dividend  certificates  due 
July  l  1920.  (Red  cross  dividend,  m Declared  four  extra  dividends  payable 
H%  as  above.  '.  ;  Oot.  2  to  holders  of  record  Sept.  3,  W95  Jan.  2  1919  to  holders 
of  record  Dec.  2  1918,  and  )i%  pay.  Apr.  2  1919  to  holders  of  record  Mar.  1  1919. 
;;  Declared  also  regular  quar.  div.  No.  108  on  com.  and  No.  107  on  pref.,  l'A% 
each,  payable  Oct .  2  to  holders  of  rec.  Sept.  3.  r  Payable  one-half  In  cash  and  one- 
half  In  2d  Liberty  Loan  bonds,  a  Transfers  received  In  order  in  London  or  on  before 
June  10  will  be  in  time  to  be  passed  for  payment  of  dividend  to  transferees,  t  Pay- 
able also  to  holders  of  coupon  No.  8.  u  Payable  in  Dominion  of  Canada  bonds  as 
far  as  they  will  apply;  odd  amounts  over  will  be  paid  in  cash.  t>  Payable  in  U.  S. 
Liberty  Loan  bonds  at  par,  amounts  less  than  $50  to  be  paid  in  cash. 
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Member  Banks  of  the  Federal  Reserve  System.— Polio  winy:  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks  and  dated  June  15.  Because  of  the  large 
number  of  batiks  for  which  returns  are  furnished  the  statement  is  not  issued  until  a  week  later  than  that  for  the  Federal 
Reserve  banks  of  the  same  date.  Definitions  of  the  different  items  contained  in  the  statement  were  given  in  the  weekly  state- 
ment issued  under  date  of  Deo.  14  1917  and  which  was  published  in  the  "Chronicle"  of  Dec.  29  1917,  page  2523. 

TATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  MEMBER   BANKS  LOCATED    IN   CENTRAL     RESERVE 
RESERVE  AND  OTHER  SELECTED  CITIES  AS  AT  CLOSE  OF  BUSINESS  JUNE  7  1918. 

Substantial  withdrawals  of  Government  deposits  from  banks  in  both  centre  and  other  reserve  cities  accompanied  by  somewhat  smaller  gains  in 
net  demand  deposits  are  indicated  in  the  Board's  weekly  statement  of  condition  on  June  7  of  688  member  banks  and  trust  companies  in  about  100 
leading  cities 

During  the  week  under  review  reporting  banks  decreased  their  holdings  of  Treasury  certificates  of  indebtedness  by  about  30  millions,  the  Greater 
New  York  banks  alone  reporting  a  decrease  under  this  head  of  over  28  millions.  U.  S.  bonds,  other  than  circulation  bonds,  show  a  decline  of  14.6 
millions,  though  the  New  York  banks  report  a  gain  in  their  U.  S.  bond  holdings  of  5.1  millions.  Loans  secursd  by  U.  S.  war  obligations  went  up  by 
9.6  millions,  while  other  loans  and  investments  show  a  gain  of  41.5  millions.  Of  the  total  loans  and  investments  shown  the  share  of  U.  S.  war  obliga- 
tions and  loans  secured  by  such  obligations  was  17.1%  as  against  17.4%  the  week  before. 

Net  demands  deposits  of  all  reporting  banks  increased  55.4  millions,  while  time  deposits  declined  about  5  millions.  For  the  central  reserve 
City  banks  an  increase  of  about  30.5  millions  in  net  demand  deposits  and  a  decrease  of  5.9  millions  in  time  deposits  is  noted.  Net  withdrawals  of 
Government  deposits  aggregated  144.2  millions,  56.4  millions  representing  net  withdrawals  from  central  reserve  city  banks,  and  76.6  millions  net 
withdrawals  from  banks  in  other  reserve  cities.  Aggregate  reserves  show  a  gain  of  about  23  millions,  this  gain  being  confined  to  banks  in  central  reserve 
cities.     Cash  in'vault  increased  by  about  5.9  millions. 

As  a  result  of  the  decrease  in  Government  deposits  the  ratio  of  investments  to  total  deposits  of  all  reporting  banks  shows  an  increase  from  110  to 
111%,  while  for  the  central  reserve  city  banks  this  ratio  increased  from  106  9  to  107.4%.  Similarly  the  ratio  of  combined  reserves  and  cash  to  total 
deposits  of  all  reporting  banks  went  up  from  13.1  to  13.5%,  and  from  14.4  to  14.9%  for  the  banks  in  central  reserve  cities.  Total  excess  reserves  show 
a  gain  from  50.4  to  66.8  millions.     For  the  New  York  city  banks  a  more  than  corresponding  gain  from  26.1  to  45  millions  is  noted. 

1.  Data  for  all  reporting  banks  In  each  district.     Two  ciphers  (00)  omitted. 


Member  Banks. 


Number  of  reporting  banks 

D.  S.  bonds  to  secure  clrculat'n 
Other  TJ    S.  bonds,  including 

Liberty  bonds 

TJ.  S.  certlfs.  of  Indebtedness.. 

Total  U.  S.  securities 

Loans  sec.  by  U.  S.  bonds,  &c. 
All  other  loans  &  investments. 
Reserve  with  Fed.  Res.  Bank. 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 


Boston.     Xe<o  York     Phtladel.  Cleveland.  Rlchm'd 


42 
% 
14,621,0 

14,736.0 
31,186,0 
60,543,0 
52,816,0 

771,650.0 
63,158,01 
26,533,0[ 

666,094,0  4 
93,873.0 
75,028,0 


99 
$ 
51,367,0 


278,419 
733,399 
,063,185 
278,913 
,038,385 
609,698 
123,000 
,399,524 
257,522, 
334,336, 


49 

S 
12,975,0 


24 
38 
76 
38 

628 
59 
20 

578, 
13, 
59, 


527,0 
607,0 
109,0 
238,0 
529,0 
773.0 
986,0 
464,0 
799,0 
054,0 


S 


S3 


43,462,0 

61,709,0 
31,055,0 

136,226,0 
54,442,0 

953,472,0 
76,642,0 
34,773,0 

707,756,0 

231,937,0 
58,664,0 


67 
$ 
23,220,0 

27,383,0 
13,136,0 
63,739,0 
16,976,0 

335,280.0 
25,856,0 
15,491,0 

256,341,0 
41,841,0 
17,437,0 


Atlanta. 


35 

$ 
13,685,0 


22 

17 

53 

6 

246 
20 
12 

177 
77 
18 


169,0 
,290,0 
144,0 
,304,0 
631,0 
,802,0 
,785,0 
006,0 
829,0 
390,0 


Chicago. 


92 
S 
18,930,0 


73,682 

55,184 
147,796 

33,814 
,341,210 
135,364 

62,134 
,006,030 
344,239 

92,753, 


St.  Louis.  Minneap.  Kan.  City 


32 

s 

17,392,0 


24 
20 
62 
18 

366 
32 
14 

256 
73 
40 


720,0 
864,0 
976,0 
102,0 
126,0 
895,0 


29 
$ 
5,344,0 


10 
9 

24 

4 

224 

15 


045,0      9 

041.0  158 
183,0.  36 

819.01  18 


023,0 
046.0 
413,0 
509,0 
894,0 
769,0 
166,0 
525,0 
235,0 
287,0 


72 
S 
14,012,0 


18, 

16, 

48, 

4, 

461, 
42, 
16, 

358, 
60 
14, 


680,0 
279.0 
971,0 
625.0 
288,0 
813,0 
510,0 
728,0 
482,0 
105,0 


Dallas.    San  Fran 


41 

$ 
17,579,0 

16.059,0 

16,034,0 

49,672,0 

6,138,0 

167,738,0 
15,837,0 
1,369,00 

135,002.0 
22,158,0 
14,163,0 


47 
S 
35,355,0 

23,363,0 

29,879,0 

88,597,0 

7,651,0 

510,433,0 

47.038.0 

19,535,0 

381,345,0 

107,758,0 

22,108,0 


Total. 


688 
$ 
267,942,0 


595 
1.011 
1.875 

522 

10.045 

1,145 

365 
9.080 
1.360 

765 


470,0 
959,0 
371,0 
528,0 
636,0 
645,0 
.327,0 
856.0 
856,0 
.144.0 


2.  Data  for  banks  in  each  Central  Reserve  city,  banks  in  all  other  Reserve  cities  and  other  reporting  banks. 


Two  ciphers  omitted. 


Number  of  reporting  banks 

O.  8.  bonds  to  secure  clroulat'n 
Other  U.  S.  bonds,  including 

Liberty  bonds 

0.  8.  certlfs.  of  Indebtedness.. 

Total  TJ.  S.  securities 

Loans  sec.  by  TJ.  S.  bonds,  &o. 
All  other  loans  &  Investments. 
Reserve  with  Fed.  Res.  Bank. 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 


New  York. 


June  7. 


67 
$ 

37,023,0 


248 
722 

1,00  < 
251 

3,703 
583 
109 

4,094 
213 
305 


.984,0 
,006,0 
,013,0 
,895,0 
.725,0 
.759. 
258,0 
914,0 
,198,0 
338,0 


May  31. 


66 
37,023,0 


243, 
750, 

1,030 
259 

3,676 
561 
106 

4,070 
218 
362 


866,0 
071.0 
960,0 
889 .0 
078,0 
886,0 
766,0 
986,0 
467,0 
136,0 


Chicago. 


June  7. 


92 
$ 
18,930,0 

73,682,0 

55,184,0 
147,796,0 

33,814,0 
13112100 
135,364,0 

62,134,0 
10060300 
344,239,0 

92,753,0 


St.  Louis. 


June  7. 


32 
$ 
17,392,0 


24,720 
20,864 
62,976 
18.102 

366,126 
32,895 
14,054 

256,041 
73,183 
40,819 


Total  Central  Res.  Cities. 


June  7. 


120 
$ 
48,971,0 


May  31. 


308 
.775 

1,132 
285 

4,782 
704 
154 

4,959 
397 
413 


745,0 
,086,0 
802.0 
151,0 
055,0 
501,0 
,945,0 
786,0 
037,0 
567,0 


120 

$ 

48,858,0 


307,827 
801,569 

,158,254 
289,355 

,756,493 
681,442 
152,034 

,929,211 
402,971 
469,965 


Other  Reserve  Cities. 


June  7.        May  31 


418 

$ 
171,177,0 


235 

209 

616 

206 

l  4,471 

391 

173 

.013,493 

,0  793 

,0l  309 


422 


172,547,0 


848,0 
393,0 
418.0 
589,0 
563,0 
162.0. 
686,0; 

798.0  3 
258,01 

993 .01 


252,588 
213,436 
638.481 
194,418 
486,467 
391,917 
173,113 
484,334 
796,127 
384,625 


Country  Banks. 


Total. 


June  7.     May  31.  June  7 


150 

$ 
47,794,0 


50 

27 

126 

30 

792 

49 

36 

,0  627 

,0,170 

,0l  41 


147 
S 

45,209,0 


877,0  49 
480.0  26 
151.0121 
788,0  29 
018.0,761 
982,0  49 
696,0  34 
272.0  611 
561,0  166 
584.0,  54 


688 
$ 

267,942,0 


May  31. 


689 
$ 

266,524,0 


633,0  595,470,0 
873,0  1  011,959.0 
715.0  1,875.371,0 
189,0  522,528,0 
202.0  10  045636,0 
305.0  1.145.645.0 
306,0  365.327,0 
950,0  9,080.856.0 

724.0  1,360.856,0, 

722.01  756.144,0 


610 
1.041 
1.918 

512 

10,004 

1,122 

359 
9,025 
1.365 

9,9 


048.0 
878,o 
45 ',0 
962,0 
162.0 
664,o 
453.Q 
,495.0 
■822,o 
.312.0 


•Amended  figures 

The  Federal  Reserve  Banks- — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  June  15: 

Large  gains  in  member  banks 'deposits,  accompanied  by  substantial  withdrawals  of  Government  deposits  and  considerable  increases  in  gold  reserves 
are  indicated  in  the  Federal  Reserve  Board's  weekly  bank  statement  issued  as  at  close  of  business  on  June  14  1918. 

INVESTMENTS. — Discounted  bills  on  hand  show  an  increase  for  the  week  of  31.5  millions,  all  the  banks  except  Kansas  City  reporting  moderate 
gains  in  their  holds  of  discounted  paper.  Of  the  total  on  hand,  64.3%  as  against  63.7%  the  week  before  is  represented  by  war  loan  paper,  i.  e., 
member  banks'  and  customers'  paper  secured  by  Government  long  and  short  term  war  obligations.  Acceptances  on  hand  declined  about  5.6  millions. 
New  York,  Philadelphia  and  Chicago  reporting  the  largest  decreases  for  the  week  in  tho  holdings  of  purchased  bills.  U.  S.  bonds  on  hand  show  a  de- 
crease of  23.8  millions,  the  New  York  bank  having  disposed  of  certain  temporary  holdings  of  Liberty  bonds  included  in  the  June  7  statement.  Total 
investments  show  an  increase  for  the  week  of  2.6  millions. 

DEPOSITS. — A  net  decrease  of  24.3  millions  in  Government  deposits  is  indicated,  besides  considerable  shifting  of  funds  between  banks.  Member 
banks'  deposits,  apparently  as  the  result  of  heavy  tax  payments,  increased  by  105.9  millions.  Other  deposits,  largely  because  of  the  opening  of  a  deposit 
account  by  the  War  Finance  Corporation  with  the  New  York  bank,  show  a  gain  of  13.7  millions.  Net  deposits,  owing  to  the  large  increase  in  "float" 
mainly  uncollected  items,  which  aro  troated  as  a  deduction  from  gross  deposits,  show  an  increase  of  but  12.4  millions. 

RESERVES. — Gold  reserves  increased  2<  .6  millions,  both  the  New  York  and  Chicago  banks  reporting  large  gains.  Total  cash  reserves  for  the  first 
time  are  shown  in  excess  of  2  billions.  Tho  ratio  of  total  reserves  to  aggregate  note  and  deposit  liabilities  shows  an  increase  for  the  week  from  61.5  to 
61.9%. 

FEDERAL  RESERVE  CIRCULATION. — Federal  Reserve  Agents  roport  net  additional  issues  of  23.5  millions  of  Federal  Reserve  notes.  The 
actual  note  circulation  of  the  banks  increased  by  12.3  millions,  of  which  about  0.4  million  represents  the  increase  in  Federal  Reserve  bank  note  circula- 
tion of  three  Reserve  banks. 

CAPITAL. — An  increase  of  $49,000  In  paid-in  capital  is  due  largely  to  payments  for  Federal  Reserve  bank  stock  by  newly  admitted  members, 
largely  In  the  San  Francisco  and  Atlanta  Reserve  districts. 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thus 
furnishing  a  useful  comparison.  The  earlier  figures  have  been  revised  in  order  to  conform  with  new  form  adopted  by  the 
Federal  Reserve  Board  as  of  June  22  1917.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each 
of  the  twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives 
details  regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between 
the  latter  and  the  Federal  Reserve  banks. 

Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  June  14  1918. 


June  14  1918. 

June  7  1918. 

!kfo»  31  1918. 

Mag  24  1918. 

May  17  1918, 

May  10  1918. 

Maya  1918. 

April  26  1918 

June  15  1917 

RESOURCES. 

Gold  ooln  and  certificates  In  vault 

Qold  settlement  fund — F.  R.  Board 

Gold  with  foreign  agencies 

S 

..7,000 
189,610,000 
44,084,000 

S 

163,1 

1 17, 07.-..  000 
51,280,000 

$ 
450.177,000 
137,000 
52,5 

S 

407.7 
52,500.000 

$ 

479,529.000 
118.337,000 
52,500,000 

$ 

, s0. 000 

52.500,000 

$ 

•137,, 
52.. 

$ 

177.000 
52,50 

S 

365.020.000 
221,970,000 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  Agent 

Gold  redemption  fund 

966,251,000 

951,1  15,000 

29,507,000 

932,577,000 

110,000 
27,99 

938,727,000 

930.1  SI, 000 

29,1  15,000 

950,31 

28,50/. 1 

970,524.000 
885.0 

i  ,1.000 

973,103.000 
141,000 

07s. 7 

118,000 
28,9 

586.990,000 

459.942.000 

3,958.000 

Total  gold  reserves 

Legal  tender  notes,  silver,  &o 

1,946,903,000 
58,360,000 

1,919,263,000 
,461,000 

1,917,826,000 
183,000 

033,000 

135.000 
165,000 

00 

1.827.000.000 
63.9 

l,05t.99n.nnn 

24.518.000 

Total  reserves 

Bills  discounted  — members 

Bills  bought  In  open  market 

2,005,263,000  1.077,7 
1,016,031  ooo     934,492.000 
242,923,000     248,64 

1,97  •.709,000 
157,000 
173,000 

199,000 

27S.221.000 

1.952,712,000 

1,942,500,000 
U.OOO 

1,919.983.000 

1 ,890,946,000 

90  '.Ins. 000 
199,000 

1,075.408.000 
202.S2i.000 
161.52.5,000 

TJ.  fl.  Government  long-term  seem 

TJ.  S.  Government  short-term  securities 

All  other  earning  assets 

40,683,000 
33,1 

594,000 

<  14,000 

'  1 1 .000 

32.001.000 

00  1.000 

1,153,730.000 
54,842.000 

0j.os2.0o0 
730,000 

1,201,520,000 

1 

32. I/O. 1100 
1.1. .1.000 

1.122,151,000 
11,041,000 

73. oil. 1100 

1,225.077.000 
10,  i  1 

toe,; 

1    '.11.000 

1,170,471,000 

tll.ii  •  000 

f86,l  16.000 

2,637,000 

1,204.587.000 

41,410.000 
37.I/O.OO0 
2.7.' 

367.349,000 
Jh. 400. 000 

77.72S.000 
2.578,000 

Total  earning  assets 

Due  from  other  F.  R.  banks — net 

Uncollected  Items 

1,333,410.000;  l.!!0. SI!. 0  10 
al9, 350.000          1,605,000 
529,653.000 

1 ,301 ,390,000 

il9.194.000 

131,000 

1,277.214.000 
al  1,033,000 

30.-..  IIO.O0O 

.•7.000 
nl. 

191,000 

99  900 
a6.494.000 

462.220.000 

.00.000 

•23.  OMI.  OOO 

890,686,000 

1.286,162.000 

10,81  1.000 

878,681 .000 

484,055.000 

5. (.42.000 

200.  .120, 000 

Total  deduo'ns  from  gross  deposits 
5%  redemp.  fund  agst.  F.  R.  bank  notes 
All  {other  resources 

510,303,000 
735,000 

402,529,000 
637,000 

408,137,000 
626,000 
438,000 

351.407,000 

537,000 

89,000 

382,509.000 
530,000 

77.000 

455,726,000 
404,000 

66,000 

376.605.000 
537,000 

329.000 

888,C 

/..•-..ooo 
869,000 

295,962.000 

400.000 

5.109.000 

Total  resources 

3.849.71 1,000'3, 71 1.703.000 

3.6S6.300.000 

3,585.303.000 

3.  .73,555.000 

3.772.495.000 

3,54.8,023.000 

t./.r,n.s30.000 

1.860.934,000 

2G28 
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Capital  paid  In 

Surplus - - 



•  —reserve  acooum 

Oollc  - 

iiiol.  for.  Gov't  orodlta. 

Total  grosa  deposits 

F.  n  lotual  circulation 

F.  R.  bank  notes  in  olroulatloa,  not  Uab. 
All  oilier  liabilities 

Total  liabilities 

Gold  reserve  agalnat  net  deposit  llab.. 
Gold  res.  agat.  F.  R.  notea  In  act.  olro'n 
Ratio  of  gold  reaervea  to  net  deposit  and 

Fd.  Res.  note  liabilities  oomblned.. 
Ratio  of  total  reserves  to  net  deposit  and 

Fed.  Ros.  note  liabilities  combined 


75,711.000 
1,134,000 

155,532,01)0 


2,000 

l.i 
L79,    . 


l,555.l:il.0i)0  1,  i 
264.887,000     239,071,000 
123,221,000      109,1 


1,13 
166,11 

1.1 10. I 
278,6 
109,4  13.000 


78,41 

1.1 

122,3 

242,4 
107,91 


1,651,  9,000 

10.001,000 
12,201.000  6,'- 


3,849,711,000 
60.8% 
59.4% 

00.1% 

61.9% 


,  15,000 

8,3 
6,6 


7,76 
18,2 


3,711,703.000 
59.29! 

00.2% 

59.2% 
61.0% 


3,686,300,000 

■t.vi.7'; 
T61.6% 

60.2% 

62.0% 


103.000 

61.2% 
60.5% 


1.1  ■ 
114.59 


75,118.000 
1,1 

1,548.137,000 

,611,000 


75,049.000 
1.131.000 

1.474,618,000 
,93.000 

91.503.000 


74.91 
1.1 


7,:-. 


2,107,050,000 

7,87 

11.697,000 


160,000 
7,8 
9,6; 


57.171.000 

iiiXii'.ii* 

870,734,000 

176,424,000 

1.000,000 


.    110,739,000 

i       491,015,000 

362,000 

11,407.000  1,047,000 


3,573,555.000 

01.2% 
03.1% 


3,772,495,000 

58.9% 
58.1% 

58.5% 

60.3% 


3,648,023.000 
63.7% 

57% 

60.4% 
62.4% 


3.566  I    -00,934  000 

57.8% 
94.4% 


59.3% 
61.3% 


69.8% 

71.4% 


Distribution  bg  Maturities — 
1-15  days  bills  discounted  and  bought. 
1-15  days  U.  S.  Govt,  short-term  sees. 
1-15  daya  municipal    warranta 

16-30  daya  bills  discounted  and  bought. 

16-30  daya  U.S.  Govt,  abort-term  aecs. 

16-30  daya  municipal  warranta.. 

31-60  daya  bills  discounted  and  bought. 

31-60  daya  U.  8.  Govt,  short-term  secs. 

31-60  days  municipal  warranta 

61-90  days  bills  discounted  and  bought . 

61-90  days  U.S.  Govt,  short-term  seoa. 

61-90  days  municipal  warrants 

Over  90  daya  bllla  dlao'ted  and  bought. 

Over  90  days  U.S. Govt  .short-term  sees 

Over  90  days  municipal  warrants... 
Federal  Reserve  Notes — 

Issued  to  the  banks 

Held  by  banks 


In  circulation 

Fed.  Res.  Notes  (.Agents  Accounts)- 

Recelved  from  the  Comptroller 

Returned  to  the  Comptroller 


Amount  chargeable  to  Agent. 
In  bands  of  Agent 


Issued  to  Federal  Reserve  banks. 

How  Secured — 

By  gold  coin  and  certificates 

By  lawful  money 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 


Total 

Eligible  paper  delivered  to  F.  R.  Agent. 


$ 

750.382,000 

12,737,000 

499,000 

104,181,000 

5,901,000 

6.000 

247,652,000 

175,000 


116,472,000 
1,416,000 


40,267,000 
12,950,000 


1,793,393,000 
141,893,000 


1,651,500,000 

2,492,820,000 
420,077,000 


2,072,743,000 
279,350,000 


1,793,393,000 


225,444,000 

8~4'2,248"6"0 

51,994,000 

673,707,000 


1,793,393,000 


1,219,848,000 


729,429,000 

3,043.000 

450,000 

103,784.000 

13.655,000 

43,000 

198,720,000 

1,530,000 


1G2,771,000 

1,660,000 

1,000 

38,330,000 

12,707,000 


1,769,876,000 
130,297,000 


1,639,579,000 


2,440,720 
407,164, 


nin) 
000 


2,033,556, 
263,680, 


000 


1,769,876.000 


228,446,000 


811,621 

52,221 

677,588 


000 
000 
000 


1,769,876,000 


1,193.629,000 


661,804,000 

62,120,000 

457,000 

llO.H 

10,185,000 

43,000 

187,415,000 

5,411,000 

1,000 

159,874,000 


34,469,000 
14,366,000 


1,736,547,000 
135.579,000 


1,600.968,000 


2,405 
398 


420,000 
733,000 


2,006 
270 


687,000 
140.000 


1,736,547,000 


232,448,000 


780 

53 

670 


628,000 
428,000 
043,000 


1,736,547,000 


1,112,323.000 


713,043,000 

2,292,000 

32,000 

118,118,000 

204,000 

455,000 

191,411,000 

15,615,000 

44,000 

148,054,000 

3,397,000 


30,894,000 
10.968,000 


1,724,685,000 
146,064,000 


1,578.621,000 


2,382,660 
389,075 


1,993,585 
268,900 


000 
000 


1,724,685,000 


228,449,000 


794,504 

53,080 

648,652 


000 
000 
000 


1,724,685,000 


1,155,877.000 


641,734,000 
41,976,000 


119,788,000 

1,000 

31,000 

195,298,000 

16,527,000 

455,000 

131,138,000 

3,311,000 

45,000 

34,194,000 

11,228,000 


1,710,240,000 
140,795,000 


773,785,000 
75,474,000 


125.590,000 

656.000 

32,000 

183,404.000 

15,744.000 

730,000 

120,498,000 

1,190,000 


21,800,000 
13,698,000 


1.707,522,000 
137,904,000 


1,569,445,000 


2,362 
377 


820,000 
381,000 


1.9S5, 
275, 


439,000 
199.000 


1,710,240,000 


236,950,000 


794 

50 

628 


704.000 
004.000 
5S2.000 


1,710,240.000 


1,081,095,000 


1,569,618,000 

2.335,760,000 
369,468,000 


1,966,292,000 
258,770,000 


S 

744,943,000 

4,733,000 

20,000 

113,033,000 

1,349,000 

31.000 

199,314.000 

8,544,000 

499,000 

97,913,000 

8.572,000 


1,000 
15,268,000 


1,671,168.000 
114,508.000 


1,556,660,000 

2,309.560,000 
360,102,000 


1,949,458,000 
278,290,000 


1,707,522,000 


253,452,000 

82"2~,495",666 

48,554,000 

583,021,000 


1,707,522,000 


1,178,056,000 


1,671,168,000 


249,955,000 


80S, 872 ,000 

49,061,000 

563,280,000 


1,671,168,000 


1,118,009,009 


673,064,000 

5,7! 

40,000 
194,23s, 000 

6.621,000 


217,535.000 

4,248.000 

513,000 

106.431.000 
6,454,000 


13,319.000 

14,365,000 

1,000 


1,640,650,000 
114,424,000 


1,526,232,000 

2,276.700,000 
352,604,000 


,924,096,000 
283,440,000 


1,640,656,000 


245,954,000 


816,438,000 

50,521,000 

527,743,000 


1,640,656,000 


1,170,359,000 


189,458,000 

26~,o66 
39,600,000 

"V.666 
79,889,000 

~"l,3~39~,666 
54,472,000 

"l,0~7~9~666 
3,930,000 

"Vo'ooo 


527,971,000 
36,356,000 


491,615,000 

884,680,000 
152,323,000 


732,357,000 
204,386,000 


527,971,000 


255,674,000 

68, 029",  666 

24,538,000 

179,730,000 


527,971,000 


69,145,000 


Net  amount  due  to  other  Federal  Reserve  banks.    6  This  item  includes  foreign  Government  credits,     t  Revised  figures. 
WEEKLY  STATEMENT  of  RESOURCES  and  LIABILITIES  of  EACH  of  the  12  FEDERAL   RESERVE  BANKS  at  CLOSE  of  BUSINESS  JUNE  14  1918, 


Two  ciphers  (00)  omitted. 

Boston. 

New  York. 

PMladel. 

Cleveland. 

Richm'd. 

Atlanta. 

Chicago. 

St.  Louis. 

Mtnneap. 

Kan.  CUv 

Dallas. 

San  Fran. 

Total. 

RESOURCES. 

Gold  coin  and  certifa.  in  vault 

Gold  settlement  fund 

Gold  with  foreign  agencies 

S 
3,329.0 
65,995.0 
2,914,0 

8 
302,033,0 
89,514,0 
11,218.0 

$ 
9,120,0 
46,306,0 
2,914,0 

$ 

25,017,0 

57,453,0 

4,725,0 

$ 
6.427,0 
13,205,0 
1,837.0 

$ 

6,754,0 

23,914,0 

1,575,0 

$ 

27,614.0 

88,051,0 

7,350.0 

S 

1,894,0 

33,247,0 

2,100,0 

$ 
8,177,0 
16,024,0 
2,100,0 

S 

300,0 

33,140,0 

2,625,0 

$ 

5,740,0 
5,841,0 
1,838,0 

36,152.0 

16,920,0 

2,888,0 

S 
432,557,0 
489.610,0 
44,084,0 

Total  gold  held  by  banks 

Gold  with  Federal  Res.  Agents.. 
Gold  redemption  fund 

72,238,0 

62,856,0 

2,120.0 

402,765,o|  58,340,0 

246,465,0    92,431,0 

12,500,0      3,000,0 

87,195,0 

114,298,0 

693.0 

21,469,0'   32,243,0 

32,532,0    28,674,0 

488,0|     2,071,0 

123.015,0 

172,692,0 

2,380,0 

37,241,0 

39,993,0 

1,689,0 

26,301,0 

34,287,0 

2,455,0 

36,065,0 

31.771,0 

sn    n 

13,419,0 

14,102,0 

1,256,0 

55,960,o!    966,251,0 

81,044.0     951.145.0 

55,0       29,507,0 

Total  gold  reserves 

Legal-tender  notes,  silver,  &c 

137,214,0 
2,504,0 

661,730,0  153,771,0 
44,262,0j        692,0 

202,186,0 
476,0 

54,489,o|  62,988,0 
426,0]        809.0 

298,087,0 
4,804,0 

78,923,0 
1,345,0 

63,043,0 
95.0 

68,636,0 
412,0 

28,777,0 
2,281,0 

137,059,0I1.946,903,0 
254.0J      58,360,0 

Total  reserves 

139,718,0 

48,056,0 
21,303,0 

705,992,0  iK4..4fl3.n 

202,662,0 

49,962,0 
11,935,0 

54,915,0    fi.3  707  n 

302.891.0 

94,335,0 
24,380,0 

80,268,0 

47,733,0 
4,803,0 

63,138.0 

33,480,0 
1,092,0 

69,048,0 

62,050,0 
600,0 

31,058,0 

36,859,0 
1.320,0 

137,313,0  2,005,263,0 

Bills  discounted  for  members  and 

Federal  Reserve  banks 

Bllla  bought  in  open  market 

468,535,0 
127,966,0 

50,296,0 
21,281,0 

51,601,0 
4,244,0 

32,624,0 
4,125.0 

40.500.0  1,016,031.0 

19.874.01  242.923.0 

Total  bills  on  hand 

69,359,0 

616,0 

1,541,0 

596,501,0 
1,559,0 
5,264.0 

71,577,0 
1,347,0 
1,970,0 

61,897,o]  55,845,0 
7,700.0      1,233,0 
9,876,0      1,524,0 

36,749,0 

730,0 

1,237,0 

53,0 

38.769.0 

118,715,0 

7,090,0 

2,962,0 

40,0 

52,536,0 

2.234,0 

511,0 

3,0 

33,572,0 

1,860,0 

1,349,0 

8,0 

62,650,0 
8,872,0 
3.628,0 

38,179,0 

3,981,0 

1,490,0 

467,0 

60.374,0 

3,461,0 

1,827.0 

23,0 

1,258,954,0 

U.  S.  long-term  aecurlties 

U.S.  short-term  securities 

All  other  earning  assets 

40,683,0 

33,179.0 

594.0 

Total  earning  assets 

71,516,0 
35~,5~3~5~,6 

603,324,0 
169,2~87",6 

74,894,0 

3,269,0 

51,604,0 

79,473,o!   58.602.0 

128.807,0 
57,682.0 

6,284,0 
31,456,0 

37.789.0 
8,503,0 

75,150,0 

3,725,0 

24,153,0 

44.117.0 
16.942.0 

65,6S5,0 

2.299,0 

25,716,0 

1,333.410,0 

Due  from  other  F.R.  banks — Net 
Uncollected  items 

5.011.0 
44,544,0 

453.0       

31.82S.0J  32.403,0 

•19,350,0 
529,653.0 

Total  dcduc'ns  from  gross  dep. 

6%  redemption  fund  against  Fed- 
eral Reserve  bank  notes 

AH  other  resources 

35,535,0 

169,287,0 

54,873,0 

49,555,0 

32,281.0 

32,403,0 
14,0 

57.0S2.0 
100,0 

31,456,0 

8,503,0 

27.878,0 
400.0 

16.942,0 
137,0 

2S.015.0 
84,0 

610,303.0 
735.0 

Total  resources 

LIABILITIES. 

Capital  paid  in.. 

Surplus 

246.769.0 

6,474.0 

75,0 

6,705.0 

96,615,0 

27,441,0 

930,0 

1,478.603,0 

19,777.0 

649.0 

48,325,0 

683,738,0 

54,345,0 

284,230,0 

6,939,0 

4,691,0 
98,238,0 
35.012.0 

331,690,0 

8,656,0 

16,736,0 

128.023,0 

22. 201. 0 

145.798,0 

3,819,0 
116.0 

5,560,0 
44,579,0 
20,281,0 

134.983,0 

3.045,0 

40.0 

12,185,0 

38,352,0 

16,164,0 

7,062,0 

7,0 

489.480,0 

9,775,0 

210,0 

16,023.0 

192,627.0 

24,286,0 

1,107,0 

3,580,0 

167,008,0 

3,627.0 

14,597,0 

54,267,0 

23,373,0 

5,412,0 

233,0 

109,430,0Jl72,476,0 

2,788,0      3,527,0 

38,0       

3,384,0      6,201,0 

37,400,0    66,009,0 

8,020,0!   13.770.0 

92,254,0 

2,973,0 

8,204.0 

35,935,0 

6,877,0 

4,090.0 

231.097,0 

4.411,0 

12~,921,6 
79,651.0 
13.057.0 

3.685,0 

3,849.711.0 

75,711.0 
1.134,0 

Government  deposits 

Due  to  members — Reserve  acc't. 
Collectlon  items 

155,532,0 

1.555,434,0 

264,887,0 

Due  to  other  F.  R.  banks — Net. 
Oth.  deposits  inch  for  Gov't  ored. 

12,283,0       

115,601,0|      1         191,0 

3,223,0 
24,0 

123,221,0 

Total  gross  deposits 

F.  R.  notes  in  actual  circulation. 
F.  R.  bank  notes  in  clrc'n — Net. 
All  other  liabilities 

131,691,0 
107,803,0 

"72l"0 

914,292,o!l37,941,o!l67.211.0 
537 .918.0J139.316.0  165,032,0 

""6~.967~.0|      "3V.6]      "89l".6 

70,420,0 
71.043.0 

400.0 

73,770,o'237.023,Oi  97,882,0 
58,074,0,238,809,0    64,921,0 

1,0]     2,000,0       

53,0      1,057,0         678.0 

52,051,0 
54,071,0 

482.0 

85,960,0 

73,627,0 

8,000.0 

1,342,0 

55,106,0 
33,768.0 

417,0 

109,214,0 
117,123,0 

349.0 

2,099,074,0 

1,651,500.0 

10,001.0 

12,291.0 

1 

Total  liabilities 

240,769,0I1,478,603,0I284,230.0'331.690.0 

145.79S,0'l34,983,Ol489.480,0'l67 .008,0 

109,430,0 

172,476,0 

92,254.o'231.097.o'3,849.711.0 

♦Difference  between  net  amounts  due  from  and  net  amounts  due  to  other  Federal  Reserve  banks,    t  Net  amount  due  to  other  Federal  Reserve  banks. 
STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF  BUSINESS  JUNE  14  1918. 


Two  ciphers  (00)  omitted. 

Boston. 

New  York. 

Phlladel. 

Cleveland. 

Richm'd. 

Atlanta. 

Chicago. 

St.  Louis. 

Mlnneap. 

Kan.  CUv 

Dallas. 

San  Fran. 

Total 

Federal  Reserve  notes — 

Received  from  Comptroller 

Returned  to  Comptroller 

S 

159,640,0 
31.244,0 

$ 

907,480.0 
205,023.0 

$ 

208,240,0 
34,209.0 

S 

205.420.0 
16.822,0 

$ 

109,860.0 
22.294.0 

$ 

96.740,0 
17.661,0 

% 

327.040,0 
18,894,0 

$ 

93.200,0 
15.186.0 

9 

73,980.0 
13.992,0 

S 

104,700,0 
17,651,0 

J 

6S.500.0 
16.750,0 

S 

13S.020.0 
10.752,0 

1 

2.492,820,0 

420,077,0 

Chargeable  to  F.  R.  Agent 

In  hands  of  F.  R.  Agent 

128.396,0 
16,800,0 

701,857.0 
108,200.0 

174.031.0 
23,180.0 

188,698,0 

23.000,0 

87,566.0 
8,280,0 

79.079,0 
18,675.0 

308,140,0 
41.280,0 

78.016,0 
9,390,0 

69,988,0 
4,155,0 

87,049.0 
8.010.0 

52,750,0 
18,380,0 

127,268,0 

2,072,743.0 
279,350.0 

Issued  to  F.  R.  Bank 

Held  by  F.  R.  Agent — 

Gold  coin  and  certificates 

Gold  redemption  fund.. 

Gold  Sett.  Fd.,  F.  R.  Board.. 
Eligible  paper,  mln.  reu/d 

111,596,0 

8,000,0 

5,356,0 

49,500,0 

48.740.0 

693,657.0 

169.740,0 
11.725,0 
65,000,0 

347,192,0 

150.851.0 

7.634.0 
84.797.0 
58,420.0 

165,598.0 

20,517.0 

8,781.0 

85.000.0 

51.300.0 

79,280,0 

1.032,6 
31.600,0 
46,754,0 

00,404,0 

2,504,0 

2,650,0 

23,520,0 

31,730,0 

266,866.0 

311.0 

172.381,0 

94,174.0 

68,625,0 

2,059,0 
37,934,0 
28,632,0 

65,833,0 

13,102,0 

1,0S5,0 

19,600.0 

21,646,0 

79,039,0 

2,411.0 
29,360.0 
47,268,0 

34,370,0 

11,581,0 

1,937,0 

584,0 

20,268.0 

127,268,0 

6,413,0 
74,631,0 
46.224,0 

1,793,393,0 

225,444,0 

61,994.0 

6 '3.  07.0 

842.248.0 

Total 

111,698,0 

593,057,0 

160,851,0 

165.698,0 

79.286.0 

60,404.0 

266,866,0 

68,626,0 

65,833,0 

79,039,0 

34,370.0 

127.26S.0 

1.793,393,0 

Amount  of  eligible  paper  deliv- 
ered to  F.  R.  Agent 

F.  R.  notea  outstanding 

F.  R.  notea  held  by  banks 

09,359,0 

111,696.0 

3.788.0 

596,501,0 

693,657.0 

65,739.0 

70,321.0 

150,851,0 

11,635,0 

61.897.0 

105.698.0 

10.566.0 

65,382,0 

79.286,0 

8,243,0 

82,456,0 

00,404,0 
2.330,0 

68,074.0 

111,736,0 

200, son,  0 

28.057.0 

23S.809.0 

45,254,0 

68,625,0 

3,704,0 

64,921,0 

29,646,0 

65,833,0 

1.762,0 

54,071,0 

57.704,0 

79,039,0 

6,412,0 

73.627.0 

38,179,0 

34.370,0 

612,0 

33,758.0 

61.413,0 

127,268.0 

10,145,0 

1,219.848.0 

1,793.393.0 

141,893.0 

F.R.  notes  In  actual  clroula'n 

107,808.0 

637,918.0 

139,316.0 

155,032,0 

71,043,0 

117,123,0 

1.651,500,0 

June  22  1918.] 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House  members  for  the  week  ending  June  15.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.     In  the  ease  of  totals,  actual  figures  at  end  of  the  week  are  also  given  • 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 


CLEAR  [NO  HOUSE 
MEMBERS. 

Week  Ending 
June  15  1918. 


Capital. 


Net 
Profits. 


Nat.  Banks  Mar.  4 
State  Banka  Mar.  14 
Trust    Go's    Mar.  14 


Loans, 

Discounts, 

Investments, 

&c. 


National 
Bank 

Circula- 
tion. 


Members  of  Federal 

Reserve  Bank. 
Bank  of  N  Y,  N  B  A. 
Bank  of  Manhat  Co_ 
Mercnahts'  National  . 
Mech  &  Metals  Nat. 

Bank  of  America 

National  City 

Chemical  National.. 

Atlantic  National 

Nat  Butch  &  Drovers' 
American  Exch  Nat. 
Nat  Bank  of  Comm.. 

Pacific  Bank 

Chath  &  Phenlx  Nat. 

Hanover  National 

Citizens'  National 

Metropolitan  Bank.. 
Corn  Exchange  Bank 
Importers  &  Trad  Nat 
National  Park  Bank. 
East  River  National . 

Second   National 

First  National 

Irving  National 

NY  County  National 

German- American 

Chase  National 

Germania  Bank 

Lincoln  National 

Garfield  National... 

Fifth  National 

Seaboard   National. 

Liberty  National 

Coal  &  Iron  National 
Union  Excli  National 
Brooklyn  Trust  Co. 
Baukers  Trust  Co.. 
U  S  Mtge  &  Tr  Co. 
Guaranty  Trust  Co. 
Fidelity  Trust  Co.. 
Columbia  Trust  Co. 

Peoples  Trust  Co 

New  York  Trust  Co 

Franklin  Trust  Co 

Lincoln  Tt  ust 

Metropolitan  Tr  Co 
Nassau  Nat,  Bklyn. 

Irving  Trust  Co 

Farmers  Loan  &  Tr  Co 

Average  for  week.. 

Totals,  actual  conditi 
Totals,  actual  condltl 
Totals,  actual  condltl 
Totals,  actual  condltl 

State  Banks. 

Greenwich 

People's 

Bowery 

Fifth  Avenue 

German  Exchange. 

West  Side 

N  Y  Produce  Exch 
State. 

Totals,  avgo  for  wk 

Totals,  actual  condili 
Totals,  actual  coudltl 
Totals,  actual  condltl 
Totals,  actual  condltl 

Trust  Companies. 

Title  Guar  &  Trust.. 
Lawyers  Title  A  Tr.. 

Totals,  avge  for  wk 

Totals,  actual  conditi 
Totals,  actual  condltl 
Totals,  actual  condltl 
Totals,  actual  condltl 

Grand  aggregate 
Comparison  prev  wk. 

Grand  ag'gate,  actual 
Comparison  prov  wk. 

Grand  ag'gate,  actual 
Grand  ag'gate,  actual 
Grand  ag'gate,  actual 
Gran'l  ag'gate,  actual 


S 
2,000 
2,311 
2,000 
6,000 
1,500 

25,000 

3,000 

1,000 

300 

5,000 

25,000, 
500, 
3,500, 
3,000, 
2,550, 
2,000, 
3,500, 
1,500, 
5,000, 
250, 

•  1,000, 

10,000, 

4,500, 

1,000, 

750, 

10,000, 
400 
1,000 
1,000 
250 
1,000 
3,000 
1 ,000 
1 ,000 
1,500 

11,250 
2,000 

25,000 
1,000 
5,000 
1,000 
3,000 
1,000 
1,00 
2,000 
1,000 
1 ,500 
5,000 


000 
800 
000 
000 
000 
000 

000 

ooo 

000 

ooo 
000 

ooo 
ooo 
ooo 
01 II I 

000 

00  i 

OOO 
000 
000 
000 

000 

000 

ooo 

000 
OOO 
000 

ooo 

000 
000 

ooo 
000 
000 

ooo 
000 
000 
000 
,000 
000 
000 
,000 
,000 
,000 
,000 
,000 
,000 
000 
,000 


192,091,800 


on  June  15 
on  June 
on  June  1 
on    May  25 


Not  Mem 
500,000 
200,000 
250,000 
100,000 
200,000 
326,60 
1,000,000 
1.500,000 


4,076,600 


on  June  15 
on  June  8 
on  June  1 
on  May  25 


Not  Mem 
6,000,000 
4.000,000 


on  June  15 
on  June  8 
on  June  1 
on  May  25 


395,200 
,019,400 
635,500 
706,600 
530,700 
995,000 
132,400 
872,100 

87,700 
450,700 
619,900 
038,100 
665,800 
713,300 
916,900 
227,700 
536,500 
784,900 
520,000 

89.800 
S90.300 
889,600 
581,400 
322,500 
870,900 
278,200 
834,200 
008,900 
364,500 
404,000 
,507,000 
900,000 
945,800 
,298,600 
,175,400 
,932,100 
,005,000 
,270,709 
267,000 
502,500 
284,7001 
533,000 
,089,7001 
566,1001 
108,900 
167,200 
020,100! 


4 
1 
1 
10.706,000 


Average. 

$ 
46,485,000 
60,472,000 
28,797,000 

157,638,000 
30,602,000 

575,010,000 

74,027,000 

15,610,000 

2,796,000 

114,259,000 

445,920,000 
13,259,000 
88,150,000 

133,146,000 
44,846,000 
24,711,000 

108,239,000 
35,367,000 

200,648,000 

2,991,000 

19,523,000 

283,692,000 

93,650,000 

10,286,000 

6,003,000 

290,128,000 
5,978,000 
16,201,000 
11,751,000 
7,151,000. 
46,627,000 
79,829,000' 
13,104,000 
13,851,000: 
33,890,000, 

256,343,000, 
61,544,000: 

439,113,000, 
11,010,000! 
81,514,000 
24,424,000, 
89,376,000! 
28,562,000, 
14,500,000 
52,076,000! 
14,912,000 
40,080,000 

135.410,000! 


331,013,400  4,383,501,000 


hers  of  Fed 

1,433,100 

502,100 

816,900 

2,392,100 

868,700 

56,600 

1,116,700 

520,400 


7,706,600 


4,432,666,000 
4.331,791,000 
4,341,948,000 
4,383,208,000 


eral    Reserve 

15,072,000 

3,664,000 

4,678,000 

17,594,000 

6,153,000 

4,011,000 

21,648,000, 

27,293,0001 


100,113,00oj  6,4S1,000    1,340,000 


hers   of  Fed 

11,751,800 

5,169,200 


9,000.000    16,921.000 


205,168,400 


condition 


101,233,000 
98,986,000 
99.919.000 

100,591,000 


eral   Reserve 
40,019.000 
23,130,000 


63,149,000 


63,413,000 
62,942.000 
63,661,000 
65,552.000 


355,641,000  4,546,763,000 
4-43,274,000 


June  15 


4,597,312.000 
+  103593,000 


June  8. ..14,493,719,000  14.361.000 
June  1...  4,505,528,000  16.133,000 
May  25—  4, 549. tll,0()OJ47. 778,000 


44,391,000  14,337,000  24,360,000 
-82,0001  —360,0001   +257,000 


44,342,000  14,015.000'24,202,000 
—22,000  —364,000    +391,000 


14,379,000 
i  1,550,000 
1  1,763,000 


Mnyl8...  4, 579, 426,000'47, 760,000  14,470,000 


23,811,000 
24,658,000 
26,007,000 
26,760.000 


33,309,000 
+  1614000 


32,579,000 

—725.000 

33,304,000 

29,911.000 
".1 ,318,000 


539,133,000    1.896,000  a3,765  ,849,000  157,587,000 
+  19226000    +347,000      +18,884,000, +  1.150,000 

561.S70.000    3,003,000  b3,821,<?,?  2,O0OT60,267,0H> 
+  36609000   +1431000      +83,4  68,000+4,969,000 


25,261,000 
515.1 


1,572,000 
1,873,000 


8  1. 000,155.208,000 
3,724,61  7,000  160,621,000 
3,708, 1  19.000  164,030,000 
3,650,458.000  170.918.000 


37,133,000 
—34,000 


36,754,000 
—410,000 


7.101.000 
37.21S.000 
36,832,000 

36.712,000 


a  U.  9.  deposits  deducted,  $297,353,000.    bU.  S.  deposits  deducted,  §321,139,000.    c  Includes  capital  set  aside  for  foreign  branches,  $6,000,000. 


STATEMENTS  OF  RESERVE  POSITION. 


Membora  Federal 

State  banks 

Trust  0  >m  > 

Total  June  15. 

Total  June     8 
Total  J  1  11 
Total  May  18. 


Averages. 


Cash 

Reserve 

In  Vault 


Reserve 

In 

Depositaries 


Ti'al 
Reserve 


■ 


Surplus 


I  <  $  $ 

a      529,475,000  529,475,000  476,207,350 
13. 151, 000   5,903,000  19,354,000  18,379,980 
1,746,000   3,755,000   5,501,00!)   5.191.800 


Inc.  or  Dec. 

from 
PrevlousWeek 


53.267,650    (-17,022,970 
974,020  + 

6,200'        —29  3,000 


15,197,000  539,133,000  554,330,000  500,032,130 
L6.108.000  51  1,907,000  535,015,00  I  197,  i !  I,  !00 
16,672,000  511,135,000  527,707,000  491 

16. 107. ooo1',!  7.0  I  I  92  !,780 


5  1,2  17,870  +10,756,070 
37,491,800       -9, 

'I  to     —9.010,710 
45,423,220'   —1. 116,520 


Actual   Figures. 


Cash 
In  Vault. 


$ 

B 
13.387,000 

1,733.000 


Reserve 
In 


Total 

Reserve. 


b 

Reserve 


*                    $  * 

17,000  183, 

6,1  1                       9,000  18,490,1  10 

3. 760.  ooo  179,460 


L5J  !0,000  561,870,000  578,990,000 

017.360 


Surplus 
Rcserre. 


68.113,120 
L,0 


96,630 
14,118,210 
17.11 
41.963,640 


Inc.  or  Dec. 

from 
PrcrtousWeeX 


+  25.008.050 
+  335.520 
+  131,150 


+  25.47s. 320 
I  11,16 
1  1,692,100 
16,900 


•Not  members  of  Federal  Reserve  Hank. 

a  This  Is  the  rosorve  required  on  net  deman  I  deposits  In  the  OMe  of  State  banks  and  trust  bur  In   the  the  Federal  Reserve  Bank 

lMludee  also  amount  ol  reserve  required  on  net  time  depoalts,  whloh  w«a  aa  toUowe:  June  15,  $4,683,570  Juno  8,  (4.64'     i0;Junel,    '  16,  $4,963,600. 

b  This  Is  the  reserve  required  on  net  d  1  islts  in  the  a  ise  of  State  banks  and  trust  companies,  but  In  the  ease  of  members  of  the  t  -  n»nk  includes 

also  amount  of  roserve  required  on  not  time  deposits,  which  was  as  follows:  June  15,  $4,764,300;  June  8,  $4,614,840;  June  1,  $4  Mas  26,  $1,874,970. 

c  Amount,  of  oash  In  vault,  which  is  no  longer  oountert  as  reserve  for  m<vnonrs  .it  'h*  Federal  Reserve  Bank,  was  as  follows: 
Juno  15,  $101,200,000;  Juno  8,  $99,860,000;  Juno  1,  $101,167,000;  May  25,  $101,880,000. 

dlA'nount  of  cash  in  vaults,  which  1  \  no  Ion  ",r  i"n  mo  is  reserve  for  members  of  'ho  Federal  it  'serve  Hank,  was  as  follows: 
June  15,  $100,018,000;  Juno  8,  $100,077,000;  Juno  1.  $98,710,000;  May  25,  $103,121,000. 
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The  State  Banking   Department  reports  weekly  figure* 
ihowing  the  eonditioo  <>f  state  banfci  and  troal  oompaniet 

In  New  York  ('ity  not  in  the  Clearing  House,  ai  folio 

OMMMiv   i>i    STATE  BANKS    \n'i>    CRUST  COMPANIES  IN  ORBATEB 
Ni.w  YORK.  Nor  INCLUDED  in  OLE  \uix<;  QOU8E  STA  i 

{Figures  Furnished  by  Stale  Hanking  DtlNirftMM  )  Itiffrrmn  t  from 

Jhw     15  i>>  ■ 

Loans  ami  Invest  tnriiM                                          $740.61 5.300  I  >«-«-    J.,  0 

Bpeole                          13.396.000  Inc.         377.200 

Oarrwiey  and  ban!                                               -    ...       13,169.400  Deo     i 

lithe  F    It.  Hank  of  New  York 66.036,900  D» 

Toul  depoalta                                              763,780,600  Dec.  60,1 

iin^ting  arnonnf  due  from  reserve  de- 
positaries and   from   oilier   bank*  and   trust    rum- 

panics  I n  X    \    < 'Hy.i'xchangeaand  U.S.dopoHits.     707,417,600  Dec       634,100 

Reserve  on  deposits 124.400,000  Dec.    8, 

Percentage  of  reserve.  20.5. 

ui:si;u\ 


StaU  B 

Cash  In  vaults J13.353.000     10.60% 

Deposits  In  banks  aud  trust  cos 15.049,700     12.40% 


...» 

J68.238.300     11.20% 
27.159.000       6.60% 


Total... J29.003.300     23.00%         J95.397.300     19.80% 

The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House  are  as  follows: 


•Included  with  "Legal  Tenders"  are  national  bank  notes  and  Fed.  Reserve  notes 
•eld  by  State  banks  and  trust  cos.,  but  not  those  held  by  Fed.  Reserve  members. 


In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
olass  in  the  City  of  New  York: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chornicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045). 


:  i.  BANKS   l»D    I'lU  .    Y'XIK  CO  V 


■I'Ud  June  16 


Capital 

Surplus  lis  of  ' 

:1  investm'ta 

h  the  r. 
it    Bank  ol 

: 


Mnti . 


June  1  5 


from 
previous  t 


Trust  Companies. 


June  I 
1910 


Itiffrrencei  from 

I 


»                            $  *                            J 

060.000 

41.326.300 10 

Dec.        20"  11.668.700 

16.740,000  Deo.       216,900  17,1                             612.300 

24,407 ,400. Dee.         24,  00  16,1                            499.300 

900  Eno.      2,270.600  I   ■              73,700 

679.03  61.320.200 

101,466,300,1110.        308,300  -.397.900 

Same  18.7?!    Dee.            0.1% 


Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS 


Circulation 

is  &  Investments. 
lepoalts,  incl.U.S. 

-  

Time  deposits 

(or  Clear.  House- 
Due  from  other  banks 

Cash  In  bank  &  In  F.R.  Bank 

re  excess  In  bank  and 

e  Bank 


May  15 


4 
499 
458 
125 

14 
18 

81 

02 


J 
990.000 
730,000 
431.000 

771.000 
780.000 
808,000 
657,000 

,032,000 


Change  from 
is  week. 


Inc. 
Inc. 
Inc. 
Inc. 
Dec. 
Inc. 
Inc. 
Inc. 


June  h 
1918. 


30.000 
19,025.000 
17.551.000 

4.065.000 

3,738,000 
1,538 

2,347,000 


June  1 
1918. 


J         J 

■  000   4,978,000 

2  .19,000 

J '(,000 

-'1.074.000 


13.205,000  Inc.    728.000  12.477,000 


17,628.000 

17,654,000 

2.000 

■9,000 

11,263.000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  June  15,  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  in  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  cipher t   (00)  omitted. 


Capital 

Surplus  and  profits 

Loans,  dlsc'ts  &  investm'ta 
Exchanges  for  Clear  .House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U.9.  deposlts(not  Included) 
Res've  with  Fed.  Res.  Bk. 
Res've  with  legal  deposit's 

Cash  In  vault* 

Total  reserve  <t .cash  held. 

Reserve   required 

Excess  res.  &  cash  In  vault 


Week  ending  June  15  1918. 


Memb'rs  of\ 
F.  ft.  Syit. \ 


Trust 
Cos. 


25,975,0 

68,051,0' 

583.141,0 

21,945,0 

129,805,0, 

166,374,0 

435,796,0! 

4.875,0! 

607,045,0, 

~5~3,~549~,6 

~16~,28b"6 

69,829,0 
45,188.0 
24,641,0i 


Total. 


5,500,0 

13,878,0 

47,024.0 

700,0 

163,0 

1,078,0 

31,029,0 

~3~27l07~6 


June  8 
1918. 


4.400,0 
1,694,0 
6,094,0 
4,686,0 
1,408.0 


31,475,0 

81,929,0 

630,165,0 

22,695.0 

129.968,0 

167,452.0 

466,825.0 

4,875,0 

639.152.0 

60.398.0 

53.549.0 

4,400.0 

17,974,0 

75,923,0 

49,874,0 

26,049,0 


31,475.0 

81.917.0 

619.496.0 

24.064.0 

128.064,0 

162  .-699.0 

400.919.0 

4.300.0 

627.91S.0 

55.163.0 

49,848,0 

4.692,0 

IS.  377.0 

72.017.0 

48,854,0 

24.063,0 


June  1 
1918. 


$31,475,0 

81,946,0 

624.496,0 

25.354,0 

134,212,0 

165.696.0 

462.416.0 

4.291,0 

632.403,0 

65.958,0 

482287,0 

4,231,0 

17.951.0 

70.464,0 

48.524,0 

21.940,0 


•Cash  In  vault  la  not  counted  as  reserve  for  F.  R.  bank  members. 


Non-Member  Banks  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  clearing  non- 
member  institutions  which  are  not  included  in  the  "Clearing  House  return"  on  the  preceding  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING  HOUSE. 


CLEARIXO 
NON-MEMBERS. 

Capital. 

Net 
Profits. 

Loans. 

Discounts. 

Investments, 

Ac. 

Gold. 

Legal 
Tenders. 

S«r«r. 

National 
Bank 

&  Federal 
Reserve 
Nous. 

Reserve 
with 
Legal 
Deposi- 
taries. 

Additional 
Deposits 

with   Legal 
Deposi- 
taries. 

Net 
Demand 
Deposits . 

Net 

Time 

Deposits . 

Nationa 
Bank 

Circula- 
tion. 

Week  Ending  June  15,  1918 

/Nat.  banks  Mar.    4\ 
I  State  banks  Mar.  141 

Members  of 
Federal  Reserve  Bank 

Battery  Park  Nat.  Bank 

W.  R.  Grace  4  Co. 'a  bank  . . . 
First  Nat.  Bank,  Brooklyn.. 
Nat.  City  Bank.  Brooklyn.. 
First  Nat.  Bank.  Jersey  City 
Hudson  Co   Nut.,  Jersey  City 
First  Xat.  Bank,  Hoboken  .. 
Second  Xat.  Bank,  Hoboken 

J 
400,000 
500.000 
300,000 
300,000 
400,000 
250,000 
220,000 
125,000 

J 

527,900 
'-,12,100 
670.500 
004,100 
1,336,900 
783,700 
633,800 
302,200 

Average. 
J 

8.123,000 
5,151,000 
7,436,000 
6.820,000 
8,369,000 
4,957,000 
7,465,000 
5,858,000 

Average. 

J 
80,000 

3,000 
1 1 ,000 

3.000 

204,000 

58.000 

6,000 
10,000 

Average. 
J 
11,000 

11,000 

27.000 

265,000 

8,000 

3,000 

42.000 

Average. 
J 
29.000 

115,000 

76.000 
148.000 
93.000 
38,000 
96,000 

Average. 

J 

101,000 

2,000 

73,000 

131,000 

215,000 

138,000 

197,000 

37,000 

Average. 
J 

1,232,000 

1,024,000 
591.000 
574.000 

1,000.000 
324,000 
328.000 
277,000 

Average. 
J 
325,000 

494,000 
714.000 
3,348,000 
1.008,000 
653,000 
607,000 

Average. 

J 
7.113,000 
1,472,000 
5,562,000 
5,400,000 
7,131,000 
4.104,000 
3.979,000 
2,844.000 

Average. 

s 

123.000 

1.250.000 

576.000 

411.000 

518.000 

3.522.000 
2.592.000 

Aerrage. 
J 

191.000 

286.000 
120.000 
397,000 
198.000 
218.000 
99.000 

Total 

2,495,000 

5.489,500 

54,179,000 

375,000 

867.000 

595,000 

894,000 

152.000 
111,000 
531.000 
370.000 
190,000 
203.000 
116,000 
979,000 
197,000 

5,350.000 

7,149,000 

36.611,000 

8.992.000 

1.509.000 

State  Banks. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Bank  of  Washington  Heights. 

Colonial   Bank 

Columbia  Bank 

International  Bank 

100,000 
500,000 

1.000,000 
500,000 
200.000 
200,000 
100,000 

1,600.000 
200,000 

480,300 

1,003,400 

630,800 

146,900 

523. 000 
213.700 
663,400 
798,700 
174,800 

2,520,000 
9,654,000 

13,416.000 
5.HS5.000 
8,559.000 
4.096,000 
7,142,000 

22.664,000 
4,561,000 

72,000 
674,000 

653,000 
153.000 
349.000 

32.000 
317.000 
114.00  1 
161.000 

5,000 
137,000 

14,000 

90.000 
59.000 

SO. 000 

878,  100 

19.000 

47,000 
403,000 
358,000 

51.  (KM) 
248,000 
227.000 
884,000 
638,000 
117.0  10 

136,000 
631,000 
773.01)0 
304,000 
532,000 
131,000 
448,000 
1,399,000 
310.000 

420,000 
117,000 

41,000 

■126. (KM) 

400.000 

1,816.000 

2.281.000 

10.510.000 

12.sso.000 

5.095.000 

s. 2 29, 000 

-1.215.000 

7.465.000 

23.324.000 

4. 387,000 

"352,666 

137.000 

26.000 

99.000 

04.000 

400,000 

Mutual  Bank 

New  Xetherland  Bank 

Yorkvllle   Bank 

Mechanics'  Bank,  Brooklyn 
North  Side  Bank,  Brooklyn   . 



Total 

1,400,000 

4.625.000 

78,503,000 

2,525,0)0 

782.000 

22,000 
82,000 

2.I5S.OOO 

3,868,000 

4.664,000 

3.220.000 

7S.416.000 

1,078.000 

Trust  Companies. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Hamilton  Trust  Co. .Brooklyn 

Mechanics'  Tr.  Co.,  Bayoiiue 

500,000 
200,000 

1,007.800 
344.000 

8.820,000 
7,992,000 

372,000 
27,000 

17,000 
125.000 

si. 000 
159.00) 

297.000 
398,000 

291.000 
286.00J 

5.951.000 
4.971,000 

1.0S1.000 
3.101,000 

Total 

700,000 

1,8  il.800 

16.812,000 

399.000 

104,000 

140,000 

240,000 

695.000 

577.000 

10,922,000 

4.1S2.000 

Grand   aggregate 

Comparison  previous  week.. 

7.595.000 

"460,890 
7,696.000 
7,595,000 

7.595.000 
7.595.000 

11,406,300 

Increase 
11,466,800 
11,346,600 
1 1,340,600 
il.3in.non 

149,494.000 
—1.714.000 

151.20S.000 
152,406,000 
164,594,000 

151.113.000 

3,299.000 
—189,000 

3,433.000 
3.538,000 
3,498,000 

3. 480.000 

1,253,000 
+  18.000 

1.335.000 

1. 052.000 

1,344.000 

1.192.000 

3.193.000 
—07,000 

3.992.000 
—78,000 

10.709.000 

+  515.000 

10,946.000 
+  616,000 

al25.949.000 
—1,170.000 

14.252.000 

-6, 000 

14,246.000 
14.243,000 
14,318,000 

14.196.000 

1,509.000 
—3.000 

Grand  aggregate  June    8 

Grand  aggregate  June    I 

Grand  aggregate  May  25 

Grand  aggregate  May  18 

3,290.000 
3.167,000 
3,333,000 
8.290.000 

4.070.000 
4,306,000 
4,398,000 
4.376.000 

10.194,000 
10,069,000 

10.S23.0D0 
10.3S7.000 

10,330,000 

9,151,000 

10.105.000 

111. 065. 000 

127.119,000 
137,684,000 

129.179.000 
128 .654.000 

1.512,000 
1.50S.0O0 
1,514,000 
1.512.000 

a  U.  S.  deposits  deducted,  $9,501,000. 
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Wall  Street,  Friday  Night,  June  21  1918. 

The  Money  Market  and  Financial  Situation. — During 
the  early  part  of  the  week  practically  all  the  news  attracting 
attention  in  Wall  Street  came  from  Washington.  This 
began  with  the  announcement  that  Treasury  notes  to  the 
amount  of  $6,000,000,000,  in  anticipation  of  the  next  war 
loan,  will  be  issued  between  July  1  and  Oct.  31  in  sums  of 
$750,000,000  fortnightly,  and  was  continued  with  the  state- 
ment that  the  Government  will  advance  over  $17,000,000  to 
the  Brooklyn  Rapid  Transit  Co.  to  apply  on  its  notes  for 
more  than  three  times  that  amount,  maturing  on  July  1. 

Reports  of  our  foreign  trade  for  May  show  it  to  have  been 
very  heavy.  Shipping  facilities  are  thus  seen  to  be  more 
nearly  up  to  requirements  than  for  some  time  past.  Im- 
ports for  the  month  were  the  largest  ever  reported,  and  re- 
duced the  net  balance  in  our  favor  below  that  of  last  year 
and  also  that  of  1916. 

The  weekly  weather  bulletin  was  again  exceptionally 
favorable  as  to  spring  wheat  and  cotton.  The  winter  wheat 
harvest  has  now  progressed  so  far  as  to  be  practically  immune 
from  weather  conditions.  Semi-  official  reports  from  the 
iron  and  steel  industry  tell  of  orders  cabled  from  American 
Army  headquarters  in  France  for  enormous  quantities  of 
railway  equipment  including  rolling  stock,  which,  in  addition 
to  home  demands,  promise  to  absorb  all  the  available  supply 
for  some  time  to  come. 

News  from  the  battle-fields  of  Western  and  Southern 
Europe  indicate  that  the  great  German  offensive  has,  per- 
haps, spent  its  force  and  that  the  Austrian  attack  on  the 
Italian  front  has  been  thus  far  successfully  withstood. 
Evidently  the  morale  of  the  'Italian  army  is  of  a  higher 
standard  than  that  extant  last  year.  Be  that  as  it  may,  the 
composite  news  from  overseas  has  undoubtedly  been  one  of 
the  causes  for  a  more  hopeful  feeling  in  Wall  Street  as  the 
week  draws  to  a  close. 

The  money  market  is  easier,  following  the  final  third 
Liberty  Loan  and  Income  Tax  payments  and  the  receipt  this 
week  of  $15,000,000  more  gold  from  Canada.  The  latter 
now  totals  $30,000,000. 

Foreign  Exchange. — Sterling  exchange  remains  without 
essentially  new  feature.  An  additional  $15,000,000  in  gold 
has  come  forward  from  the  branch  of  the  Bank  of  England 
at  Ottawa,  being  deposited  in  the  vaults  of  the  Federal 
Reserve  Bank.  This  makes  a  total  of  $30,000,000  since  the 
current  inward  flow  began. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were 
4  72y8@4  72y2  for  sixty  days,  4  75%@4  75  5-16  for  checks 
and  4  76  7-16  for  cables.  Commercial  on  banks,  sight, 
4  75@4  75%,  sixty  days,  4  71%@4  71%;  ninety  days, 
4  70@4  70%;  and  documents  for  payment  (sixty  days), 
4  71@4  71%.  Cotton  for  payment,  4  75@4  75%;  and 
gram  for  payment,  4  75 @4  75%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  78  for  long  and  5  72%  for  short.  Germany  bankers' 
marks  were  not  quoted.  Amsterdam  bankers'  guilders  were 
50  5-16  for  long  and  50%  for  short. 

Exchange  at  Paris  on  London,  27.16  fr.;  week's  ranee. 
27.16  fr.  high  and  27.16  fr.  low. 

Exchange  at  Berlin  on  London,  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows: 


Sterling  Actual —       Sixty  Days.  Checks. 

High  for  the  week 4  72%  4  7.5% 

Low  for  the  week 4  72%  4  75% 

Paris  Bankers'  Francs — 

High  for  the  week 5  78  5  71  % 

Low  for  the  week 5  78  5  71% 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  (he  week 

Amsterdam  Bankers'  Guilders — 
High  for  the  week.  . .  50  13- 1 6 
Low  for  (In-  week  50  5-16 


Cables. 
4  75  7-16 

4  76  7-16 

5  70 

5  70% 


51  51% 

50%  51 

^Domestic  Exchange.— Chicago,  par.     Boston,  par.     St. 
Louis,   15c   per  $1,000  discount  bid.     San  Francisco,  par 
Montreal,  $20  31%@$23  12%  per  $1,000  premium.     Min- 
neapolis, 10c.  per  $1,000  discount.     Cincinnati,  par. 

State  and  Railroad  Bonds.— Sales  of  State  bonds  at 
the  Board  are  limited  to  $2,000  New  York  4s  of  1962  at 
97%. 

The  market  for  railway  and  industrial  bonds  has  been  in 
no  way  conspicuous  or  unusual  this  week.  The  tone  is 
somewhat  firmer  than  las),  week,  however,  as  nearly  2-3 
of  the  active  list  is  fractionally  higher. 

Among  the  exceptional  features  Enter.  Mer.  Mar.  6s  arc 
conspicuous  for  the  loss  of  a  substantial  part  of  their  recent 
advance.  Northern  Pacific  3s  are  \  ,  point  lower,  while  the 
4s  have  advanced  nearly  as  much.  Among  the  other  rela- 
tively strong  issues  are  Atchison,  Bait,  c^  Ohio,  I?.  R. 
Transit  5s,  and  So.   Ry  gen.  4s. 

In  addition  to  the  above  the  activo  list  includes  Burling. 
ton,  Rock  Island,  Mo.  Pac,  So.  Pac,  and  some  of  the 
industrial  bonds. 


United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  $1,000  4s  coup,  at  106%;  $1,000  Pan. 
3s  coup,  at  85;  Liberty  Loan  3%s  at  99.50  to  99.70;  L.  L. 
1st  4s  at  93.74  to  94.60;  L.  L.  2d  4s  at  93.72  to  94.60  and 
L.  L.  4%s  at  95.64  to  96. 68. For  to-day's  prices  of  all  the 
different    issues  and  for  the  week's  range,   see  third   page  fol- 


lowing. 


M 


Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  been  exceptionally  dull,  narrow  and  uninteresting 
throughout  the  week.  The  total  transactions  averaged  little 
more  than  430,000  shares  daily  and,  in  the  railway  list 
especially,  fluctuations  and  net  changes  have  been  so  narrow 
as  to  be  wholly  without  significance.  To-day's  market  was 
somewhat  more  active  and  during  the  early  hour  was  strong, 
but  later  prices  reacted  and  practically  every  active  issue 
closes  with  a  fractionsal  net  loss.  A  large  proportion  are, 
however,  higher  than  last  week. 

Among  the  strong  features  Gen.  Motors  is  up  7  points, 
Am.  Locomotive  2%  and  U.  S.  Steel  2%.  The  railwav  list 
has  generally  covered  a  narrow  range  with  net  changes  about 
equally  divided  between  higher  and  lower. 

For  daily  volume  of  business  see  page  2640. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  June  21. 


Sales 
for 
Week. 


Range  for  Week. 


Lowest. 


Par.  Shares 

American  Express 100  ;  00 

Am  Sumatra  Tob  pf.100  100 

Am  Teleg  &  Cable..  100  10 

Atlanta  Blrm  &  Atl. .  100  100 

Barrett  pref 100  100 

Batopilas  Mining 20  200 

Brunswick  Terminal .  1 00  1 ,400 

Butterick 100  100 

Calumet  &  Arizona 10  200 

Central  Foundry 100  300 

Preferred 100  100 

Cent&SATeleg 100,      10 

Chic  Pneumat  Tool.  100  200 

Cons-Interstate  Call..  10  4,600| 

Continental  Can  pref  100  200 

Continental  Insur 25  2001 

Detroit   Edison 100  99! 

Detroit  United 100  100 

Elk  Horn  Coal 50|  l,100l 

Federal  M  &  S  pref..  100:  100 

Fisher  Body  Corp.no  par  1,400 

Preferred 100  400 

General  Chemical...  100  200! 
General  Cigar  Inc.. .100 27,988 

Preferred 100  00 

GuliMobile&Norpf.lOO!  100] 

Int  Harv  N  J  pref.  .  .  100  1 50 

IntHarvCorp 100;  300, 

Internat  Nickel  pref.  100;  100 

Jewel  Tea  pref 100'  200 

K  C  Ft  S&  M  pref..l00[  244 

Kings  Co  ElecL&P_100!  10, 

Liggett  &  Myers  pref  100  300 

Loose  Wi  les  Bis  1  st  pf  1 00  loo 

Lorillard  (P)  pref.. .100  300 

May  Dept  Stores. ..100  200! 

Michigan  Central...  100  2' 

MinnSt  P&  SSM..100  400j 

National  Acme 50  200i 

National  Biscuit  pref  100  200! 

NOTexA  Mex  vtc.100  2001 

Ohio  Fuel  Supply 25  5,900! 

St  L-S  Fran  pref  A..  100  100 

Savage  Arms  Corp..  100  200 

Stutz  Motor  Car.no  par  100 

Tol  St  L  &  W  tr  rects. .  .  1 ,800 

Preferred  trust  rects. .  1,400 

Transue  &  W'ms.no  par  100 

U  S  Realty  &  Impt. .  100  100 

Weils,  Fargo  Express  100  300! 


Highest. 


S  per  share.     S  per  share. 

89%June  19  90  June  19 
100    June  IS  100    June  18 

50     June  20    50     June  20 

lO^June  15    10%June  15 

102     June  20102     June  20 

1     June  21      1     June  21 

12     June  19 


Range  since  Jan.  1. 


Lowest. 


Highest. 


8  June  17 

67  June  20 
36  %  June  21 
48    June  21 

105    June  21 

68  June  21 

9  June  15 
99  %  June  21 


14  %  June  17 
8     June  17 

67  June  20 
37  June  21 
48  June  21 
05     June  21 

68  June  21 
13     June  21; 

June  18 


50  June  20  50  %  June  20 

103  June  18104%June  19] 

85  June  18  85  June  18 


26 % June  19 
34% June  20 
39  June  15 
87  June  15 

180  June  20 
44  June  15 
99%  June  20 
30HJune  17 

110  June  21 
62  June  21 
89%  June  17 

293%  June  20 
60  June  21 
93%  June  18 


27%June  19! 
34%.Iune  20j 
43  June  18 
8s  % June  211 

180  June  20 
58  June  17 

100  June  21 
30  %  June  17| 

110  June  21 
63  June  21 
89%June  17 

*93%.Iune  20 
60  June  21 
93 % June  18 


S  per  share.ls  per  share. 

80  Feb!  go      June 

81  Jan  103      June 
51         Jan   60        Feb 


8%     Jan 
99%  June 

1         Jan 

6%     Jan 

7%  May 
63  %  Jan 
26  Mar 
41  Jan 
104  Jan 
68      June!  68 

7%     Apr    13 
99%  June  105 


10  %  June 
102  June 
1%  Mar 
16  %  June 
11%  Feb 
71  May 
41 %  Apr 
53       Apr 


110 


44 
98 
80 
22 
27 
26 
70' j 
165 
34 


Mar 
June 
June 
Mar 


Feb,  50 %  June 
Jan!  105  Mar 
Apr    90 


Jan 
Jan 
Jan 
Jan 


Jan 
28%   Mar 


36% 
43 
88  H 


Jan  iso 
Jan   58 

96  %   Mar  100 

Mar    30 H  June 
Jan  110%    Feb 

Mar    72 


102  June  19 102  June  20 

83% June  20  83% June  20 

102  June  19102  June  19 


27 

106% 

53 

88%  May 
88  Apr 
60  June 
89%  Apr 


Feb 
June 
June 

Feb 
June 
June 


97% 

65 

94 


Feb 
Mar 
Jan 
Apr 
Feb 


52  June  15 
91%  June  20 
88  June  17 
30% June  20 
110  June  18 
21  June  20 
43  June  20 
26  June  19 
72 '.June  21 
43%June  18 
4  June  19 
9  June  19 
40  June  20 
13%June  17 
73  June  20 


53  June  15 
91%  June  20 
89  June  17 
30%  June  20 
110  June  18 
21%  June  19 
46%June  15 
26  June  19 
72%  June  19, 
43%  June  18! 
6%June  19 
10%June  19 
10  June  20 
13%  June  17 
74%  June  19; 


100%  June  107%  Mar 
82%  Jan!  85  May 
98  Jan!  105  Mar 
47  Jan  54%  Apr 
so'  ;  [  eh  95  June 
80%  Jan  90  Mar 
26%  Jan  33   May 

108%  Jan  114   Mar 

17        Apr!  24%  May 

41%    Mar|  46%  June 

21        Jan   30        Jan 

53        Jan   80%  May 

38%     Jan    47%     Feb 

4      June     6%  May 

8%   Mar,  12%     Jan 

37%  June   42      May 

8       Marl   17        Apr 

70%  May!  83 M     Jan 


Outside  Market. — Activity  and  strngth  of  the  oil  shares 
again  featured  "curb"  trading  this  week,  with  Houston  Oil 
the  most  prominent  issue.  After  an  curly  advance  from 
81%  to  83%,  it  broke  to  75%,  but  moved  upward  again, 
touching  86%,  a  new  high  record.  A  final  reaction  carried 
the  prico  down  to  77%.  Glenrock  Oil  was  in  demand  and 
moved  up  from  3%  to  4%,  closing  to-day  at  4sv.  Island 
Oil  &  Trans.,  another  active  issue,  improved  from  l\  to 
4%  and  ends  the  week  at  4%.  Merrill  Oil  from  2S"S  rose 
to  29%,  dropped  to  27%  anil  moved  upward  again,  resting 
finally  at  28%.  Midwest  Refining  lost  2  points  to  111  and 
to-day  sold  up  to  116,  with  the  close  at  113J^.  Pierce  Oil 
was  conspicuous  for  an  active  demand  and  alter  early  weak- 
ness from  13%  to  13,  ran  up  to  uw.  the  close  to-day  being 
at  15%.  Motor  shares  were  comparatively  quiet,  although 
in  the  late  trading  United  Motors  developed  considerable 
activity.  In  the  earlier  trading  it  had  lost  over  a  point  «to 
27%,  but  towards  the  close  sold  up  to  30',  and  rested  fi- 
nally at  29%.  Chevrolet  Motor  fluctuated  between  1&0 
and  133  and  ends  the  week  at  131.  Keystone  Tire  &  Rub- 
ber com.  dropped  almost  2  points  to  19.  Aeroplane 
issues  were  quiet.  Curtisa  Aeropl.  &  M.  com.  sold  up  from 
40%  to  42  and  down  finallj  to  I (> ' , .  Wright-Martin  Air- 
craft com.  Losl  a  point  to  9%,  the  final  figure  to-day  being 
10.  Aetna  Explosives  com.  lost  a  point  to  L3^j  and  recov- 
ered finally  to  ll.  Submarine  Boat  at  one  time  was  up  a 
point  to  18,  bu1  fellback  again  to  17.  Rums  Bros,  [oe after 
early  loss  of  -'5  points  to  20.  advanced  to  '-'7 '  •  and  finished 
to-day  at  25$£.  in  the  mining  department  an  active  de- 
mand for  Big  Ledge  Copper  featured  the  list,  the  price  ad- 
vancing from    I  %   to    I  '  .•.   with   the  Oloae  to-day  at    1  7-16. 

In  bonds  the  new  Armour  deb.  6a  were  actively  traded]  in, 

all  issues. 

A  complete  list  of  "curb"  market  transactions  for^the  week 

will  be  found  on  page  2640. 
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697a    60 

•60 
•21 
•4814 
•48       48 
•  108      110 
•160      164 

•4  5 
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•22 
•80 

33% 

•8 

•3812  i  1 

•IS  18'4 

•51  53 

•9  9% 

•  16  24 

•59  59% 

•ii5i2  ue% 

•934   101 1 
5% 
•7      o 

2312  23*4 

•54  5484 

72  7-' 

4134  42 

2012  2012 

•  102l2  104 

•87  87% 

43%  44 

1U2  11% 


TO 
•60        65 


110 
164 


•4 

s 
I.V; 

24 
90>4 


8 


t  per  share     t  per  '  share 

I     55 

il        43*4 

117 
1    67 
•7%       "':       571*       71; 

28% 
44        44% 

I 

.     91% 


Jane  20 


54^ 

I  1 
•146l|  1  17 
•56%     67l« 
7I4        7' 
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•22 
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33 
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40 

52^4  52-% 
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•16  24 
69 
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•9*4  10' 1 

•5  512 

•7  9 

23%  24 
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20'->  20% 
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12  12 
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•60  65 

I  2  1 
50 

•43  IS 
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*1  6 

•7  9 

16*4  15*4 
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8%  8i» 
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*3412  39 
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2034  21% 

84  84% 

24%  243S 
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57 

•7  7U 

•23  23% 

•431;  11 

7 11-  7  1-i4 
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•43  48 

•108  110 
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7%  734 

15%  1534 

33  33 
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t  per  share 
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7%  7% 

•23 

43%  1 1 

74%  74% 

•91%  93 


STOCKS 

HEW  YORK  HTOOK 
KXCI1A-. 


nallrsadt  Par 

A  ton  Tnueka  A  Hama  1<  - 

I      .100 

551.    57  i>o     i'rrf 

t  tpld  Tran  I 
;  '  ||,,)   Oanadl-  n  l'a  ilfl  ■ 

'•on  Obi    .  *t  Woeum 

Do     prtd 
2,800  Chicago  Mllw  4  rtt  Paul   .100 

Do      pref 

200  Chicago  t  Nor  tin  stern  .100 
D>      pref.   . 
8,606  Ohio  8 


70% 


•19 
•35 


•14 
•34 


21 
38 


15 
35 


33%  34% 

76  76% 

90%  92% 

34%  34% 

•36%  38 

1214  12% 

21  23 

•35  40 

8  8 
20%  21% 
84  84% 
24%  2434 

61%  f»214 

1734  1734 

•38  41 

121*4  12338 

•70%  72 

•9  9% 

•17  18 

9  9% 
41%  42 
24%  24% 
14%  14% 

•24 

19  20 

60%  6034 

9%  9% 

19%  19% 
38 


14 
34 


14 
34 


33%  33% 

76%  76i2 

91  92% 

•35  37 

38  38 

11%  12 

21  21 

•35  40 

•7%  8 

21%  21% 

84  84% 

24%  24% 

62%  62% 

17  17 

•38  41 

12134  122i2 

•70%  72 

•9  9% 

•17  18% 

9  9 

•41%  42 

•24  24% 

•14%  15 

*24  29 

20  20% 

61%  61% 

•9  10 

•19  21 

35  38 

•14  15 


7»4 

38 
•18 
•50 

•9 
•16 

59 
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38% 
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53 
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24 

69 
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•80  86 

•60 

•22  23% 

•48%  60 

•48  is 
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160%  163% 
4*4       4«4 

•7  9 
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33'8  83*4 

23%  23U 

90%  90% 
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96'8  96% 
7*4       7% 


I' EH  Hll AUK 
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i)n  Vi»U  of  l()0-share  lots. 


■<    HHAHK 
tang*  for   f'rtrtow* 
Year  1W17 


LsmtMM 
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37 
•18 
553 

•9 
•16 

59 


37% 

1S34 

53 

10% 

24 

69 


333.1  351 
77  79 
91  9234 
36  36 
•37  39 
•11%  12% 
•20  23 
*35        39% 

•7%       8 
♦20%     21 
84        84 
24        24% 
62        62% 
*16        16% 
•39        41 
121%  122% 
70%     70% 
•834       91 
17%     17% 
9%       9% 
41%     41% 
24%     24% 
•14%     15 
•24        29 
20%     21% 
01%     62 
•  9% '     9% 
•19     I  21 
*35        3S 

•14        15 
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41%     42% 
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~57%    ~5Y% 

"35%    ~3~7% 
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9  9% 
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34%  34% 
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85 
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•80  85 
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33%  33% 
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•35 

•14 
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1% 


29 

24% 

62 

9 

21 
38 

15    . 

35 

61 
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37%  38% 

7834  S0% 

90*4  92% 

37%  37% 

39  39 

12%  1284 

•20  23% 

•35  39% 
8         8 

21  21 

84%  84% 

24%  2434 
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•16  17 

•38  41 
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•9  9% 

1734  1 

9%  IOI4 

42%  43% 

24%  25% 

14%  15U 

•24  29 


rrefl  Vimp  oils 

100  Clev  Cm  Ohio  A  3t  Lou 
I>'i 
*"l66  Colorado  A  Southern 

Do     lit  p.-cl 

Do     2d    pref 100 

"760   Dels  v  on ...100 

Delaware  Laofe  A  We-di. 

"i()0  Denvor  A  R'o  Qrauda 100 

300       Do      prel... —   -110 

6,700   Erie 100 

4,300       Do     1st  pref 100 

600       Do     2d    pref .100 

3,400  Great  Northern  pre' 100 

Iron  Ore  properllee.-.Vn  par 

400  Illinois  Ceutral 100 

3,000,  Intcrboro  Cons  Corp...Vo  par 

500       Do      prof 100 

400  Kansas  City  Southern 100 

186       Do      pref 

Lake  Erie  A  Western 100 

Do      pre! H) 

1,300  Lehigh  Valley 50 

Louisville  A  Njabvlllo 100 

100   Mlnueap  A  8t  L  (sew)    -.100 
1,500  Mlseourl  Blanaal  A  Texas  100 

900        Do      pre/... ...100 

7,300  Missouri  Paolfio  tr  otfs 100 

600      Do    pref  tr  otfs .    i00 

4,500   New  York  Central 100 

21.1001  N  Y  NH  A  Hartford 100 

900  N  Y  Ontario  A  Western ...100 

750   Norfolk  A  Western 100 

2,500   Northern  Pact flo 100 

3,600j  Pennsylvania 60 

1,700   Fere  Maruuette  v  t  0 100 

200       Do    prior  pref  v  t  0 100 

Do    prcfvto ..100 

46,500   Pittsburgh  A  West  Va 100 

3,900        Do     preferred 100 

176,800   Reading ...50 

400|       Do      1st  prrf— 50 

2D0        Do     2d    pief 60 

2,500  St  Louis-  wii  Frau  tr  otfs. 100 

100  3t  Louis  loutnweateru 100 

Do      pref.   ...100 

500   Seaboard  Air  Lid*. '.00 

2,300!       Do      prof .100 

2,500   Southern  Pacific  Co 100 

8,200  Southern  Railway 100 

1,600        Do      pref 100 

200 


13,100 
300 
400 
900 


23 

61 

9 

•19 

•36 


23% 
62 

9% 
21 
38 


34%     34% 
•84%     86 
88       91 


•14  15 

35%  35% 

62  64 

1%  184 

1%  1% 


42  42 

•74  82 

16  16%! 

751.1  76 

30  30 

•49  50 

•54  54% 

41%  41% 

•78  80 

64%  65% 


•1         9 
•16        46 

•lis     110 

77%     7734 
•104*4  105 


41%  4284 

•72  82 

15%  16% 

75%  76% 

30%  30% 

49  49 

53%  54% 

40%  41 


•4  4%     47 
■IIS       110 
76%    77*4 


Texas*  Paclfl 100 

Twin  City  Rapid  Transit. .  MO 

Union  Pacitlo 100 

Do      pref 100 

United  Railways  Invest- ..100 

Do      pref 100 

14,000    Wabash 100 

6,200        l>o     prel   A 100 

4,000        Do     pref   B 100 

2,300   Western  Maryland  (new).  100 

Do     2d  pref ...100 

3,000  Western  Pacific 100 

1,800       Do     preferred ...100 

900   Wheeling  A  Lake  E  Rp...l00 

100       Do    preferred 100 

Wisconsin    Central 100 

I  industrial  &  Mlic»M«n»out 

100    Advauor    Ruinely    100 

300        Do      pref. 100 

1,200    A!ax  Rubber  luo .",0 

2..">on    «!s-<ka  Gold  Mines 10 

1,900,  Alu.-Xa  Juneau  Gold  Mtil'g.  10 
34       34%    18,600   Allls-Chalmera  Mty  v  t  e-.iOO 

84%    84%  900        Do     preferred  v  t  e 100 

91       91         1,300  Amer  Agricultural  Cheat. .100 

96%       94%     94%     •94%     95%  100,       Do      pref 100 

r.V       fis    I     67iT    68l»      67       68%      68%    69         2,550   American  beet  Sugar 100 

•80        85    I    *80        85    I    *80        85    I    *80        85    I Do      pref ...100 

4B*»    46U      46      46%      45%    46%     45*4    46.%    15,300  American  Can 100 

TV.       ...°]    .„.•  un        i->„       ...^  joo 

Car  *"  Vou'dy    100 

Do      pre' 100 

41%    4234      4,100   American  Cotton  Oil...   .100 

•72         82     I Do       pref .100 

17        17%    28,610    vnrrlcan  IIM*  A  L*»'b-r    ion 
77         77*4     11,900,        I),.       pref |,)0 

32%    83%      1.900    imerloan  foe 100 

50      51    I     1.200       i),,    preferred 100 

54       54    I  1.700    imer  lntorn»tt,)nal  Corp.  100 

•101.1    41%  8,400    tmeriiMa  Unjie-1..    .   . 

79i(     7914         200       ;>o      prel .   ...      lou 

671!    68%  35,000    «                                             100 

2S7         Do                           ...    .100 

8%      8%  1,200    imerteai     Malting...     ..100 

44%    44*g      l.Oiio       Do     1st  prof .    ...11x1 

129*4  129*4  loo    imerioan    srupi>1nid'ng...ioo 

76*i    77..s  11,400    '.■■■■    )m>ltiag  A  Riflnmg   too 

105     105    1*10112  105%         250       !>■•      prel loo 

64%    66%      66*i 
112%  Ill's  '118     11  1% 
losv.;  108%    109      109 

.  140    1 
7971 1    98         87% 


S  per  share. 

HI 

■  I.l    J2 
•       ) 
53      A 

Mar25 

J  :;ll    1  ", 

6     Apr     9 

18'jApr     0 

37U  Apr  22 

66%  Apr  11 

,,, 
137     .1 

\pr  22 

66*4  Jan   16 

J. in   15 
26     1 

lay  7 
\:>r  22 
47    Apr    3 
40    Apr    4 
100%  Apr  11 
100     Apr  17 
iUJan     4 
5     Apr  2  1 
14     Apr  17 
23%  Jan   16 
1     2  Jan  25 
88     Jan    15 
25%  Jan   15 
92     Jan     7 
684  Mar25 
35%May29 
15%  Apr  17 
45     Jan     5 
8%  May   1 
18     Apr  23 
55     Jan   15 
110    Jan     2 
7%  Apr  17 
4%  Jan     5 
6%  Jan  29 
20    Jan  15 
41    Jan  15 
67%  Jan  15 
27     Apr  11 
18% Jan  22 
102     Jan  24 
81%  Jan  24 
43%May27 
9%  May   1 
62%  Apr     3 
30     Apr     5 
22%  Jan     2 
«1     Jan  10 
70 's  Jan    15 
35    J*n    12 
35     Mar30 
9%  Apr    3 
19%  Marl2 
34%  Feb  13 
7     Apr  17 
15%  Apr  19 
80%  Jan  24 
20%  Apr  30 
57    Jan  21j 
14     May  4 
39%Junel3 
109%  Jan   15 
69    Jan     3 
4%  Jau   15 
10%  Apr     9 
7    Apr  26 


t  per  share. 


%  p»r  share     I  V*r  shot* 

1  Jao 


57     M  1 


57%  Jan 
Ian     2 

80%  MarH 

!%n     2, 

25     J 

J  in     3 
.  in     6 

96    J 
L87    j 

21%  M 

71%  I 

62     J 

Uyll 

65    JunelO 

23'4 

50%  Jan      4| 

4i      Marl  4  j 

HVsFeb     I 

Ian     4| 

6     Jan     J 

13%  Jan     2 

17%Mayl5 

I  iyl4 

2  1%  '  I 

9.i'4  May  14 
34%  May  16 

97%  May  14 

9%  Jan     3 

47%  Jau     3 

20  MaylO 
53  May20 
10%  Feb  19 

21  Feb  25 
62%  Marll 

118  MarH 
11%  May  15 

6'2Jan     2! 

9% Jan  7 
24%  Jan  21 
55%  Jil'icl9 

75% :  i 
45%  May29 
21%Mayl5 
108%  May  14: 
89  May  14 
47UJan  2 
14  Jan  4 
5S34Feb  19 
:<7  Jan  II 
38%Juiic21 
80% June21 
92%Juni'19 
39  May  15 
39  Junc21 
14  Jan  2 
23%  May  15 
40'2  Jan  3 
S%Jan  4 
21%Junel7 
8884  Feb  27 
26  Mayl5 
63  Mayl5 
19's  Feb  20 
65UJan  31 
126%  May  14 
7414  Marll 
10%  May24 
20  May  7 
10-4  Jiine21 


i  1  •    Jan 

78%  Jan 

Jan 

l',7»«  Mar 

.  J*n 

Jao 

4!%Jao 

Jan 

,  Jan 


137%  D  I'eft 

16  .June 


61%  Oct 

I  1  Nov 
447,  Nov] 

167 %  IVn 
5      1  >co 

B5*4  Deo 

5%  Dft^ 

39%  Deo 
13lj  Nov 
40      Nov 
8%  Nov 
23     Oot 
60%  Dee 
103     Deo 
6%  Dec 
3ij  Dae 
7      Nov 

37ijDec 
62%  Dec 
21%  :-'vt 

17      Nov 


84%  Apr 
71  Apr 
61  Jan 
80  -' 
30  Jan 
67%  Jan 
49     Mat 

161% Jan 
Mar 
17  Jan 
41  Jan 
34%  Jan 
1  Jan 
39%  Jan 

liyi4Jan 
38%  Mar 

108% Jan 
17ig  Jan 
-,i  4  Jan 
25%  Jan 
58%  Jan 
25uJan 
53%  Jan 
.Jan 

m%  Jao 
3214  Jan 
11  Jan 
20%  Jan 
34  Jan 
61  Jan 
103%  Jan 
627j  Jan 
29%  Jan 


92%  Dec  ;  138%  Jan 
75  Dec  110 %  J»n 
40%  Deo       57%  Jan 


12     D3C 
45      Nov 
37     Oct 
18%  Deo 
53%  Apr 


39%  Apr  12      44%  Jan     2 
20UJan   15      25%June21 


4  53«      461l        46  46lg        10"8      »0'2.       t  J-4      -"'i      »«,"""     /%  ..in  .i*,.,  i^, 

91.1?    94*1      94*4    943V    59434    94%;    *98       94%  540       Do      pref 

79%     Sot!      SO       80%)     80%    80%      80%    81*8     16,900    American  C 


•41        42% 
•78       82 
16        16% 
74%     76 
♦29        32 
•47        50 
53        53 
40*4     41 
■     si 
z64%    66% 
{9S       98    I 
si,       si, 
*4li,    46% 
•118       140     '    185      135     |*11S      133 
76*8    76*4      76%     76*8      76*4    78 
104*4  101%  *10t%  105% 
15    I     64%    84%      64       66    j   *64       66 
112     112%    112      112%    112%  113%    112%  114 
108*4  108*4*105      109     *H)0     110     *108      109 
lit,;  uo  ■  141%     188%  MO 

98%  99 


42  4278 

•72  82 

16%  17-% 

1  77 

•29%  33 

•45  50 

53  53 

41%  41% 

•78  80 
68% 

98  98 

7%       7% 

■1 1  4n 


42 14  42% 

•72  82 

16*4  17' 2 

761.1  7738 

•29%  32 

•46  50 

53%  54 

•il  41 

•78  80 

67'  1  67% 

98  98 

•7  8% 

4  1%  44% 


13  Jan   IS 

20  Jan  29 

13  Jan     2 

46  Jan     3 

8  Apr  22 
17%  Apr  17 

34  May  2 

11  Jan  19 
25%  Jan  15' 
49  Jan  2 
l%Apr  27 
l%Apr  1 
17%  Jau  15 
72%  Jan  4 
78  Jan  2 
89i8Jau  17 
64  JunelO 
84  Jan  9 
34%  Jan  15 
89%  Jau  23 
68% Jan  14 
106  Jao  3 
25     Jan    16 

7s  Mayl6 
11%  Jan  10 
60  Jan  2 
11% Jan  2 
3S%Jan  Lfl 
52  Apr  25 
27  Jan  7 
69U  Jan  7 
.S3i2Jan  is 
r«.r.     Jan     4 


17-%  Feb  15 
31%  Feb  15 1 
24%June20 
62  Junel9 
lOUJan  2 
22'4Feb  IS 
39%  Jan     3 

16%  May  9 
36%  May20 
64    June21 

273jnn  12 

3%  Jin  21 

37     May24 

86%  May24 

91     June20 

96  May21 

S4  F-b  27 
91%  May  8 
60*4  May  17 

97  Apr  30 
S134Junel2 

11084  May  1 
43's  May23 
S4  M:iy22 
17%  .1 

72%June21 
35% 
53    MaylS 

5S'"F'h  II 
42%May24 
81%Junel3 
7 1*4  May  16! 

100     Fet.   18 


flOig  Nov 
34  Nov 
33%  Deo 
12  Dec 
22  Deo 
34    Deo 

7%  Deo 
16%  Deo 
75%  Doo 
21%  Deo 
51%  May 
11%  Nov 
62  Deo 
101%  Deo 
69%  Deo 

4%  Deo 
11%  Dec 

7  Nov 
36U  Dec 

18  Dec 
12  Dec 
20  Deo 
10%  Oec 
35%  Dec 

7%  Dec 
18>8  Nov 
33     Dec 

7%  Nov 

19  Oct 
45's  Deo 

1     Dec 

1%  Deo 

15     Deo 

95     Deo 

91  Deo 
63  Dec 
78%  Dee 
29ij  Nov 
87     Dae 


7%Junel9]     13%  Feb    0 
42%  \pr  251      5S,8  •,vl'     r' 


•9:t 

57         7,7 
•93 
•21% 

17% 
•47        50 

•106%  108 
•61       64 

89% 


164%  5  160 

56*4     57% 
•93       95 

•23         26 

10s 
62% 
88%    91 


•38        90 


106 

•23         23% 


89%    s:ivs 


♦160 

95 

•93  95 

•22  25 

16%  17% 

•48%  50 


1M-:  *160     11  ■!-:•  *1«0     i:4-  *iec     l£4% 


•93 

93%  93% 

•22  26 

16%  17% 

is  is 

64%  66 


107%  107%'    107      107% 
•62       88*4 
88%    90%       ss%    90% 


•70%    90 


82*8 
104 

•23 


si  7s     88% 
105%  *10!      105 
23%l      23%     23% 


81*4    88*8 

ion,  ioi3, 
23       23 


traer& I  Foundries 100 

9,100    imertoao  Sugar  Refining     100 

pref.    .    . 

im  Sumatra  Too*.  00 100 

8,800    *  ,  -    reiepnoneA  r«ie<  .100 
220    kmerloao    robaoeo     ...   .n;o 

40,1         do      pr*f  (ae*l._    .    .      loo 

2, '100    A  ,1  Wooll  11    II  MtAS    -  100 

p.ef...    ......    .100 

-r  prel      .100 
10,600    t  .,  ..29 

Do      pref .25 

Anic  in  Mining. .50 

II  ,*  \V  I  .-is  Line...  100 

Do     pref ...100 

90%    82%  116,300    n,i,iwin  l...co.n,ulve  Wks.100 
100     100    1        100       o.)      pre)  100 

600    BalT.U      .J      r-.r  ..    . 

■     s.'>       85  160   Bethlehem  Steel  Corp 100 

82%     84%]      83%     84l|  53,100  Po     clam  H  oomm  m.     100 

10 178  ioi7s  106     105    1  2,000       i),     oum oonv  8%  pref 

i23       23    I     23%    28%  500  'v„>th  Fisheries     .    .   .No  par 


97 
56% 
•93%    94% 

•22         2:, 
10%     17% 

•45       

61%     65% 

106%  167 

•62         63% 
88%     90% 


•98  98 

57  57% 

98*4  94 

•221-  25 

17%  18 

64*4  66% 

107  I07*a      8,200 

•62%  63*4  100 


tfO     Feb  21 

7i  May28 
104  Jan 

53  Jan  15 
9S  Jan  16 

10S%  Mar23 
60«4  J  . 
95%  Apr  30 

UOWan      5 
93     May2 
44^<Jan    15 

92  Jau      4 
10%  Apr  11 

12% Jan  is 

4  1      Jau 
*59%  Jan    Is 

97%  Jan 
,")S     Jan     5 
56% Jan   15 

93  Jan  -' 
S5  Jan 
74iiJ»n  IS 
72  V  Jau    16 


144  Mavll 
S6%  Feb   19 

106*4  M  w   - 
68%  Feb  19 

116    Mayl5 
113%  May  8 

145  Mav21 

109%  Feb      I 

170    MaylS 

99  F-9  1 1 
60%  May-' 1 

96%  Mar  l  2 

31%  F-b     \ 

.  '  layl  1 

49%  June  1  ' 

71% 
120%  Feb   IS 

64%  Mar  18 
101*4  May  16       43    Feb 

100  Feb  2^        9,     Dsr 


36%  Jao 
73%  Jan 

57  June 
35%  June 
68    Jan 

104%  Jan 
46  Jan 
45  ij  Jao 
26«»June 
32  Jan 
53  Jan 
18  Jan 
39%  Jan 
98%  Mar 
33%  Jan 
70%  Jan 
19%  Jan 
95  Jan 
149%  Jan 
85  Jan 
11%  Jan 
23%  Jan 
15%  Jan 

58  Jan 
30%  Jan 
23    Apr 
41    Mar 
18%  May 
4S    July 
22'»Jan 
60%  Jan 
54%  Jan 

18%  Jan 
37%  Jan 
SO    Jao 
11%  Jan 
«  »  Mar 
32%  May 
86?»  Mar 
95%  May 

103%  Jan 

102%  Feb 
98  Jan 
S3     May 

i!l% June 
80%  June 

118%  May 
50%  Jan 

101% Jan 
17  «  Mar 
75    Jan 
187,  Aug 
56    July 

82*4  Aug 
29%  Aug 
Nov 
S2\  Jan 
109%  JaD 
I9><  Mar 
7l%July 
93     Not 
112% Juno 
117% Jan 

June 

128%  June 

121% Jao 

63%  Deo 

12S',  Jan 


57  Feb 
100  Nov 
21  Dee 
■SO  Dec 
10  Fe'j 
13%  Hee 

B%Juty 

35     Dec 
46     Oct 

■ 
41  Hob 
trt^  l>eo 

s:, llec 

M      Dee 

SS      Nov 

97%  Dec 
X«9%  Nov 

60%  Dec 

89%  Nov 
106     Deo 

95Ai 

133      Deo  220     Mar 

89     Dec  109%  Jan 
37%  Feb  j     5s«4  June 

v,,,  10'J    June 
17      Vov      54%  Mar 
19  1  Deo  ,     41%  Jan 
31%  Dec  I      72%  Jan 
51%  Nov1     87     May 

87»»flspfl  121%  Jan 
54     F'-b        ««     Jan 


93     !•• 

90  May  16 

91  May  16 


98it  Jan    15     106%.\;.r  29 
II      Jan  91       26     Feb  18 


82     fee 

86'4  DeO 

(66%  Dee 
>8     Oeo 


79%  July 
102%  Jan 
136    Jao 
616    Jan 
166    June 
101%  Oot 


•  Bid  an'n  asked  orlo*s    ui  "il-    lav       I  V.%  rlgbts       (  Less  than  100  sbar*.       j  Ex-dli     .  1 


1!  ..I  firs    |q  .^aliment 


New  York  Stock  Record— Concluded— Page  2 

Fot  record  of  salas  during,  th«  week  of  »toctc»  usually  Inactive,  see  second  page  preceding. 
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B19H  AND  LOW  SAL*  PMICBa—PSIt  SHAKS.  NOT  PHK  OKVT. 


Saturday 
June  15. 


S  per 
♦121 
9% 
25U 

*40 
20U 
62 
67 
♦102 
33% 
86% 
15l2 
37% 
4812 
32i4 

*87 

*68 
4H2 
•100 
65-34 

•89% 
31% 

*79% 
59% 
*7 

31% 

*147 
133 

82l2 

44 
*99 
<74% 
*41 
*82% 
*96 

42U 

51% 

18% 

62 
*126 

28% 
10434 

2734 

3734 
•63 
*48% 

3234 

84 
•18% 
?20% 
*63 

*7n2 

*64 

2712 

54 

20 

95% 
•93% 
*27l8 

51% 
•62 
*100% 

*£l% 
*94 

57 
*99l2 
•19 
129 
*40 

3818 

12l2 
•28% 
•88% 

42U 
•28% 

39 

97 

52 
*81 

62 
*9212 
•101 
*112 

5312 
♦96 

23»4 

87% 
•99% 
101 
8 
•133 

"2818 
69% 
45l2 

•75 
4012 

•94 
19% 

148'2 
64l8 

•93 

•75" 

*4012 
96% 
•102 
•124 

•14 

•42 

123% 

•92i2 

•571 2 
•10212 

•4034 
41% 

103% 

112 
70% 

1212 
♦49 
♦105 

7212 
•91 

44% 
•68 
•41 

20 

"56" 

113% 
•118*1 

4S12 
•86% 
•673i 


share 

12314 
10% 
25% 
40% 
20% 
62 
67% 

104l2 
33% 
87% 
15% 
38% 
49% 
32% 
88 
7234 
4134 

101 
65% 
91 
31% 
80% 
60% 

8 
31% 

148 

136% 
82l2 
44 
99% 
75 
42 
86 

101 
4234 
52 
18U 
62% 

130 
29% 

104% 
2734 
38% 
64 
49% 
3234 


\foad  'ii 
June  17. 


S  per 
* 

"934 

24 
*40% 

20 

62% 

67% 
*102 

33% 
*86 

15% 

38% 

4S% 

32% 
*86 

70% 

40% 
100- 

64% 

91 

31 
•78 

58% 
7% 

31 
146 
134 
*82 

44 

99% 
'71% 

41% 

85% 
*96 

42% 

51 

18% 

62 
128 

28% 
10334 

27% 

37% 
"62% 

48% 

32% 


84%l      83 


19 
22 

75  ~ 

65 

2834 

54 

20% 

96 

94 

28 

5234 

67 


52% 

98 

5« 

104 
20 

129 
45 
38% 
12% 
29U 
9U4 
42% 
29 
39% 
97% 
53 
83% 
62 
95 

105 

115 
53% 
98% 
23% 
90i2 

100% 

100 
8 

138 

28% 

70% 

46% 

90 

40% 
107 

19% 
14914 

66 

95 

80  " 

41 

97% 
112 
130 

15 

44 
124 

97 

58% 


1834 
*20% 
*63 
*71% 

64 

28% 
•53 

2034 

95 
*90 

27% 

51% 
*64 
•100% 

15% 

51% 
*94 

5R34 
*98% 
*19% 
128 
*40 

38 

12% 

29 
*8S% 

42% 
•28 

30i4 
*92 
•51 
*81 

62% 
•92% 
*101 
112 

53% 
*96 

24 

89% 
100 
105 

*7% 
i36 
•16 

28' 1 

69<4 

44% 
•80 

41 
•94 

19 
1 4  S 1 1 

03 

•91% 
•99% 
•75 

40% 

95% 
♦100 
129 
•14% 

433, 
123 
•92% 

57^ 


share 

123 
10% 
25% 
40% 
21% 
62% 
69% 

104% 
33% 
87% 
15% 
39 
5014 
32% 
88 
70% 
4134 

100 
67 
91 
31 34 
80 
60 

7% 
31% 

148 

137% 
82% 
44% 
99% 
75 
41% 
85% 

107 
43 
52% 
1834 
64% 

128 
30 

106% 
27% 
38% 
64 
49 
32% 
84% 


Tuesday 
June  18. 


S  per  share 
*118      123 
934       9»4 
2334    2334 
*40       40% 
20%     20% 
62        62 
67       68 
*102      104% 


*32 
283 


33% 
83 


15%     15% 

38       38 

49%     50% 

*32        33 

87       87 

*68       70% 

4034     41% 

*99%  101 

64%     65% 
*8934    91 

31%     31% 
*79%     80% 
58%     59% 
7  7% 

27        30% 
146%  146% 
13334  137% 
82        82 
44         4434 
*9934     99% 
*74%    75 
~41        42 
•82        86 
*96      102% 
42        42% 
51%     52% 
18        18% 
62%     65 
*126      128 

28%  293s 
103%  105% 
2734  2734 
37%  37% 
63%  63% 
48  48 
32%  32% 
83%     83% 


Wednesday 

June  19. 


$  per  share 

123      123 

934    10 

24        24 

*40%     40% 
20%     20% 

*61        63 
6634    67% 

104      104 
33%     33% 

•82  84 
151]  1 51 1 
3834  39% 
49  50 
32%  32% 
87%  87% 
70'2  70% 
41        41% 


75% 

64 

2834 

57 

21 

97 

95 

2734 

53 


19%'    *18%  19% 

23        *20%  23% 

*63      

71%  7134 

64  64 

28  2838 
*53%  55% 

20  20% 

9434  95% 

94  94 

27%  27% 

51  52 

68    I   *64  68 

*100      

16%      1434  14% 

5284l      51%  52 

98    I      94%  94% 

5')        *56*4  59 

101      *100  104 

20    I    *19%  20 
128 
45 

38  3838 

12%  12*4 

29%  29% 

•881.1  9 1 

42%  42% 

29  29 
39%  41% 
97%  97% 

*51  52% 
*80 
64 
•93 


64% 
•88 

31% 

79% 

58% 
6 

2634 
14638 
138 

82 
*43% 

99% 

75 

41% 
•80% 
*96 
*41% 

52 

18 

63 
*126 

28% 
101% 

2734 

37 

64 
•48 

32% 

83 

19 
•20% 
•63 
•72 
*64 

2734 

54 

1934 

94% 


65% 

91 

32% 

80 

59% 
6% 

28% 
146% 
13934 

82 

44 

99% 

75 

41% 

86 
102% 

43 

52 

1834 

6434 
12734 

29% 
10434 

2734 

39% 

64 

50 

32% 

83 

19 

23% 

"7~5% 
65 
2734 
54 
1934 
95% 


Thursday 
June  20 


$  per  share 

*118      122% 

934       934 

24%     2534 

•40        40% 
2038     20% 

*60        61% 
67%     68 
•102      104% 
33       33 
83       83 
15%     15% 
39        3934 
49        50% 
32%    3234 
87%     87% 

*66%     7234 
41%    42 

•9934  100% 

64%     6638 
*89%     91 
31%     3238 
80        80 
58%     59% 
8%       6% 
28        28%| 
146      148 
138%  13934 
82        82 


Friday 
June  21 


44 
*99 
*75 
•41 

86 
*95 


45% 
100 
78 
41% 
86 
97 


128      *126 
45        *41 


3834 

13 

29% 

91 

42% 

30 

39% 

98 

53 

83% 

64% 

95 
105 
112 

53% 

98% 

24 

91% 

100 

117 

9 

135 

17 

29% 

7034 
46% 
90 
42 
97 
19% 
151 
64% 

106% 

77 
41 

97% 


51% 
19 

63% 
12734 

28% 
102% 

2734 

3834 

63% 

50 

3238 

84 
•18% 

21% 
*63 
•72% 

64 

2734 
•53 

1934 

95 


S  per  share 
♦122  122% 
10  1034 
24%  26 
40%  40% 
20%  20% 
60%  60% 
67%  68% 
•102%  104% 

*33%  34 
83  83 
15%  15% 
39%  39% 
49%  50% 
30  33% 
87%     87% 

*66        7234 
41%     41% 

100%  100% 
6534     67 

*88        90% 
32%     32% 
80%     81% 
59%     61 
*6%      7 
28        29% 

14S%  149% 

13734  13934 
82        82 
4578    457g 

•99      100 
75%     76 
41        41% 
86        86 

*96      102% 


52% 

19 

64 

12734 

29%l 

104%  I 

27%j 

40%' 

6434l 

50    ! 

32% 

84%' 

19 

22% 

74%! 

64 

28 

55%' 

1934 1 

96%, 


52%  5234 

*18  19% 

63%  64% 

128  128 

28%  28% 

102%  104% 

28  28 

37  39% 

63%  63% 

50  50% 

32  32% 

84  8478 

*18%  19 

*21%  22% 

*63  .. 

*72  7538 

6478  64% 

28%  28% 

*52%  55% 

*1934  21 

9534  9634 


SaUl/3- 
Of 

Week 
Shares 


STOCKS 

HBW  YORK  8  TOOK 
EXCHAVQE 


100 
100 
.600 
100 
900 
900 
,500 
100 
400 
200 
800 

oool 

.SOO 

800 
500 
•_'()') 
,500, 
400 
,400 
100 

,300! 

'.100 
,500. 
,900 
600 
,400! 
,200! 
,500 
,4001 
200; 

600 : 
,000, 
300! 

^200 
,000, 
.300' 
,250 
500 ' 
,500: 
,370j 
,5.50. 
,700, 


900 
,800 
,600 
,600 
100 
400 


84 
65 
95 


•101      105 
*112      116 


53 

•96 


53 

98% 


2334     23% 
89%     91 
Z9838     98% 
113      117 
8  8 

134      134 
•16        17 
28%     28% 
68%     70% 
44        4534 


•75 

•40 

95 

19 


90 

II 
95 
19% 


103     1*100 


148%  149% 

63%     6478 

•86         95 

•99%  105% 

•75         78 

40%     40% 

96%    97 


101%  *102% 
41341      11 
44I41    »43«8 


105% 

112 
80% 
12% 
49% 


1 03 
111% 

78 
12% 

■IS-Ti 


110  *  1 08 
72%  *7I% 
93  I  »91 
44%  n 
67  I  »r,3 
42  »41% 
20% 

♦81% 
60  I  CO 
114  »113% 
117%  »113*4 
48%  48% 
81  •81% 
69%    »67*4 


127  127 

•14%  15 

43% 

123  123% 

••12%  07 

57*4    *">7%  69 

10.1%     103  103 

II         *40%  4178 

-.0     I    "13%  50 

105*4    102*8  104% 
111%    111%  iu% 

80s       78%  783, 

12%     *12  13% 

49%       48%  49 


110 
73 
93 
44 

70 
43 

20% 

83 
10"* 


*ios     110 

71  71 

♦91%  91% 

42%  43% 

•63  70 

42  42 

197,  20% 

81%  81% 

62  65% 

•113  lit 


117%  *1|:U,   117% 
48%     »18         4878 

so       »86%    91 

69%     *67 


27% 

27% 

27% 

51% 

52% 

51% 

•64 

68 

•64 

•100 

102 

•100 

•10 

16% 

1534 

513g 

51% 

51 

•94 

98 

•94 

•5634 

59 

*56% 

*100 

104 

*100 

19% 

19% 

•19 

*125 

120 

•125% 

•40 

45 

*40 

•38% 

38% 

37% 

12% 

12% 

112 

29% 

29% 

*29 

•89 

90 

90% 

♦42 

43 

42% 

•28% 

30 

29. 

39% 

41% 

39% 

♦95 

98 

•96 

53 

53% 

52% 

81% 

81% 

81% 

64*4 

65% 

66 

•93 

94 

94% 

•101 

105 

•101 

*115 

116 

115 

53% 

53% 

53% 

•96 

98% 

•95 

23  h 

23% 

23% 

89% 

91 

90 

99 

99 

•98% 

100 

103 

07 

•8 

9 

•8 

•13.3 

134% 

134% 

•16 

17 

16 

2834 

29 

28% 

1641 1 

65% 

61% 

44% 

46*0 

45% 

•80 

90 

♦85 

•40 

41% 

•40 

•94 

97 

•96 

19% 

19% 

I0'| 

149 

149 

148% 

64 

65 

64% 

•86 

95 

•86 

♦99 

106 

♦08% 

•75 

77 

•75 

4  0 

40 

40*8 

96 

97 

97% 

•100 

•100 

•123 

127 

1125 

IP, 

14% 

•14 

•42 

44 

•42 

•122 

124 

122% 

•92% 

97 

•02% 

58 

58% 

57% 

103 

103% 

103 

II 

41 

41 

II 

44 

11 

102%  101% 

103*8 

III 

111% 

111% 

7s% 

78*4 

701, 

•12 

13% 

•12 

49% 

61*11 

503, 

♦108 

no 

nos 

•71 

72 

•71% 

♦01 

93 

/.SOI, 

48% 

43% 

43<| 

•68 

70 

•63 

•41 

♦II 

20 

20% 

•81% 

•77*4 

68 

64*4 

11  1 

11  1 

•ii- 

•118*4 

1  17% 

•113*4 

48% 

♦is 

♦00 

91 

8Q 

r67% 

27%  27% 
52%  52% 
66        *64 

101%  *100 

15*4     

51%      51% 
98       *94 
59         57 

104     MOO 
19%'      19% 

129      *128 
45    ]    *40 


27% 
53% 
68 
103 

~52" 


100 
500 
,600 
200 
300 
200 
100 
200 
,100 


38%! 

12%; 

30 
90%! 


37% 
11% 
2934 
90% 


42%t      42% 


29 

39% 

98 

53% 

81% 

68% 

94% 
105 
115 

54% 

98% 

23% 

92*4 
100 

97 

9 

134% 

16 

29 

65 

45% 

90 

42 
102% 

19% 
11934 

65*8 

95 
105 

77 

40% 

99% 

1 "2~5  " 

14% 

44 
123 

97 

58 
103 

41% 

44 
106*4 


29% 
3834 
•96 
5234 
81 
67 
*93 
•101 
•114 
54% 
•96% 
23% 
91% 
•98% 
100 
8 
•134 
*1534 
28% 
6534 
44% 
•75 
4134 
•95 

19% 
150 
64% 
•03 
♦08% 
•75 
40 
100 
•100 
124 

14% 
•42 
123 
•92% 
58% 
103% 

11 
•43 
105% 
111*4     111% 
80  80 

13%'    *11 
51*il       503,, 
110      M08 
72%       72 


57 
104 

1938 
129% 

45 

38% 

12% 

30% 

91 

42% 

29%! 

39%,    23 

98 

5234I     3 

81 

69%'    17 

95    I 
105 
116 

56% 

98% 

2334 

93 
100 
100 


,100 
,900 
100 
500 


400 

300 


,800 
,400 
,500 
400 
700 
600 
,500 
300 
,300 
600 
,500 
100 


135 

17 

29% 

66% 

46 

90 

42 

97 

19% 
150% 

65% 

95 
105 

77 

40 
102% 


200 
300 


120 

son 
300 
■100 
300 
300 
100 
200 
100 
300 


200 
100 
400 
700 
700 


Too 
600 


89% 

t  n, 

T.i 
21     ! 

It  I 


90 

43% 

•68 

•11% 
20% 

60 

II  • 


117%  •113*4 

•86 

07%    »68 


124  1 

14% 
44 

125% 

97 

5934 
103% 

41 

50 
107%  09.r 

111%!     2 

80%       5 
13%] 

110  ... 

72% 

90    1 

70    I   ... 
4  1%' 

83 
62*4'      9 

111  I 
117%    .. 

is 

90        ... 

68    ' 


100 
300 
800 
100 


coo 

800 
000 
200 
700 
250 
150 
300 
100 


660 

soo 
,200 


300 

ion 
soo 
400 


KM 


300 


!ndUftrial&ftl!<c.(Can.)  Par 
Bur  as  Bros 100 

Butts  Copper  &  Zinc  v  t  c 5 

Butte  4  Superior  Mining. .10 

California  Pacing No  par 

California  Petroleum 100 

Do      oref too 

Ciatral    Leatar .ioo 

Do      oref 100 

Csrro  de  Pisco  Cop Wo  vi* 

Cnandter  M  ,tor  Car 100 

Chile  Copp-T 25 

Ooino  Copper... _ .    5 

Col  >rad  o  Fuel  *  Iron 100 

Col  imbia  Gas  AEIeo.  .  100 
Coosuldatel  a»f  (N  Y>._100 

Continental  Can,  Inc 100 

Ccu  Products  ti  fmiug.  .  100 

O/      pref.. ..too 

Orufl  bl  >  Ste«|  of  Acnerlca.100 

Dm      oref... 100 

Cuoa  C*oe  8u:a _.V?  p  r 

Do      jref .   .100 

Distillers'  Secu-ltej  '>>ro_t00 

O  >me  Mlues.  L'  1 .      io 

Gaston  W  A  W  iao..V)  pir 

Qen-ral   Electric i»o 

General  Motors  Corp 100 

i>o     pret too 

Gi  >1rt:h  Co  (4  F).__   ...100 

Do      pref... 100 

Granby  Con^i  M  S  fe  P 100 

Greene  C*nan«  Copper..  100 
Gulf  States  Steel  tr  ctfs...l00 

Do     1st  tre'  f,r  ctfs 100 

Haskell  4  Barker  Car_..Vo  par 

Insolratlon  Cous  C  /ppa- 20 

Internat  Agrie  >1  C)rj._  .100 

Do      pref _ioo 

Intern  H»rveaer  of  V  J..  100 
Int  Mercantile  Mar  n' 100 

Do      pref 100 

International  Nickel  (The). 25 
International  Paper _100 

Do     stamped  p^ef 100 

K"liy-Sprlngtleld  Tire 2f 

Kennecott  Copper Vo  p",< 

Lackawanna  Ste  4 ..1  10 

Leo  Ruober  4  Tire Vo  mt 

Loose-  Wiles  Biscuit tret  fs    .00 

Do     2dpref .100 

Ma'-kav  Comja'ile-i . .  100 

Do      pr-f 100 

Maxwell  Motor.  Inc ...100 

Do     1st  pref ...100 

Do     2d  pref 100 

Mexican   Petroleum 100 

Do      pref .100 

Miami  Copper 5 

Mldvale  Steel  4  <)r  laance.-50 
Montana  Pow- r 100 

Do      pref.. 100 

Nat  Conduit  4  Caole  No  par 
Nat  Enam%  4  8t<vnp'u 100 

Do      pref loo 

Naloml  l-ead loo 

Do      pref ..1)0 

Nevada  Coosol  Co;>pr 6 

New  York  Air  Braxe 1^0 

North  American  Co 100 

Ohio  Cities  Gas  (The 26 

Ontario  silver  Mining; 100 

Pacific  Mall  8S 6 

Pan-Am  Pet  4  Trans,  pref  .100 
People's  OliC  (Chlo)  ..100 
Philadelphia  Co  <Plttsb>.._50 
Pierce- Arrow  M  Car No  par 

Do      pref 100 

P!t'sb.ir<h  Coal  o'  Pi 100 

Do     pref 100 

Pressed  Steel  Car ioo 

Do      pref ioo 

Public  Serv  Corp  of  N  J...  100 

Pullman  Compaoy .100 

Railway  Soeel  Spring 100 

Do      pref ioo 

Ray  Consolidated  Coop  t  .10 
Re;)ulil'o  Iron  4  Ste^l IOO 

Do      pref 100 

Royal  Dutch  Co  otfs  dep... 
8a*on  Motor  Car  Corp...  100 

Sears,  Roebuck  4  Co 100 

Shattuck  Aril  Copper. 10 

Sinclair  Oil  4  Re'%.  .  V„  pr 
Sloss-Sheffield  Steel  4  Iron  100 
Studebaker  Corp  (The) 100 

Do      prof. i,io 

Superior  steel  Oorp'o 100 

Do     1st  pref 100 

Teno  Copp  4  C  tr  otfs./Vo  par 

Texas  Coranany  (The) 100 

Tobaooo  Products  Corp...l00 

Do      pret . 100 

rtn.wwwl  Typewriter. __100 
Union  Bae4  Paper  Corp.. 100 

United  Alloy  8tee| No  par 

United  Cigar  Storos 100 

Do      pref 100 

United   Fruit  ...  100 

US  Cast  I  Pipe  4  Fdv ioo 

Do      pref ioo 

U  8  Industrial  Alcohol ioo 

'  >o      nref .  i  oo 

United  States  Rubbe- 100 

Do      1st  preterm  1    .J ioo 

US  Smelting  Ret  4  M 60 

DO        Pre'_       _     . 

United  St&tea  Steel  Oorp  .  LOO 
Do      pref .   .100 

iJinh  <^opper._   . _        |0 

'l(»h '<e»-,irit1ee  t  t  c    . 100 

Virnlnl^-^drotlnsroern         |QjQ 

Do      pret   , LOQ 

Virginia  Iron  OiO..  ioo 

--•--n  tinion   r-legr:i,it>    uio 

Westtngnoose  i:ie>  *  Mfg..«o 

On      In  pref  erred    .  . 

■•Vhlte  M  >t.>r  (M) 

vVlliyw-Ovorldnd  (TTiei 2*, 

1  >0     pref  (new) 100 

Wilson  4  co,  Ino,  tm.   .  ion 

>V  ►.Iwortti  (P  W) mo 

Do      pref .100 

W  "thluguin  P  4  M  r  t  *    IOO 

DO      pref    A _100 

Do      prof    B 100 


PSR  SHAR8 

Range  Since  Jan.  1. 

On  basU  of  lOO-s'io'e  lots. 


Lowest. 


$  per  share. 

108     Feb     5 

878Apr  25 

16%  Jan     2 

36%  Jan     3 

12     Jan     7 

36  Jan  5 
61% Jan   15 

102%  Marl4 
29%  Mar  6 
68%  Jan  2 
MUVpr  4 
36%  JunelO 
34% Jan  29 
2S34  Mar25 
84  Jan  5 
677g  MaylO 
29'sJan  15 

*90%  Jan     7 

52  Jan  12 

86  Jan  31 
27%A;>r  10 
78%  Mtr25 

r33     Jan      .' 

6    JunelO 

26^Junel9 

l-'7'4Jan     7 

106  '4  Jan  15 
79  Apr  17 
38  Jan  2 
96  Jau  10 
74  Jan  25 
38i2Jan  17 
84    May28 

102  Jan  10 
34  Jan  5 
42%  Jan  15 
10    Jan     8 

38  Jan  5 
111%  Jan     2 

21  Jan  15 
83%  Jan  2 
27  Jan  15 
24%  Jan  15 
58    Jan  22 

41  Apr  2 
29  Mar25 
7334Jan  12 
12  Apr  2 
17%  Jan 

53  Feb  15 
7134Junel8 
57  Jan  4 
23%  Jan  15 
51  Apr  24 
19  May27 
79    Jan     5 

87  Jan  15 
2678June  7 
43%  Mar23 
66  Mar20 
95  Mar  19 
13%  Apr 
37%  Jan  7 
94%Junel8 
43uJan  7 
99'4  Mar  2 
17%  Mar25 

117'sJan  12 
4134May23 
35%  Mar25 
4%  Jan  22 
23%  Jan  21 
86  Jan  8 
30%  Jan  2 
21  Apr  1 
34  Jan  16 
80%  Jan  26 

42  Jan  15 
79%  J;*n  2 
56%May28 

93  Apr  27 
98     Apr  17 

100%  Jan  7 
45%  Jan  7 
95  Jan  2 
22% Jan   15 

i72%Jan   15 

92%  Jan     2 

70%  Mar23 

6%  Apr  17 

13334  June  S 
15% Jan  17 
26%  Apr  11 

39  Jan  24 
3378Apr  24 
86%  May  3 
34U  Mar25 
95  Feb  18 
12%  Jan     2 

136% Jan     7 

48%  Mar25 

r87<4  Mario 

100     Apr     9 

86    Jan  24 

37  Jan  2 
83*4  Mar'S 

101%  Jan     6 

116%  Jan    18 

11%  Apr     6 

41      Mar26 

114     Jan      5 

94  g  May  1 

1  Ml  15 
r96  -Ian  16 
32%  ft.pt  1-' 
42%  Apr  12 
86%  Mart  i 
io-  MartS 
76*4  ' 
11%  Jan    2 

lan  : 
ws  Jan  18 
50     Jan      .'. 

Ian  2 
3s%.tan    17 

Ian  11 
Ian  I  a 

Ian       t 

1  in     Mar  ■  , 

w 
,0    ian   is 


Highest. 


%  per 

134 
10% 
33% 
45% 
2138 
637g 
73% 
1107 
35% 
95 
17% 
47% 
54% 
35 
92% 
95 
43% 

100% 
74% 
91% 
33% 
83 
64% 
10 
39 

153 

141% 
8S 

r50% 

100 

80 

45 
111% 
102 

43% 

5634 

19 

65 
131% 

3134 
109% 

31 

45% 

651 

50% 

34% 

91% 

19 

23 

63 

78% 

65 

32% 

64'4 

28 
102% 

95 

33% 

61 

73 
190% 

18% 

54% 

99% 

61% 
105% 

21% 
139 

46% 

4234 

13 

32% 

96 

55 

31 

43% 

97% 

58% 

si 

69% 

97% 
109% 
119 

58% 

98 

26% 

96 
100 
117 

11 
156 

18% 

:19 

71% 

66% 

95 

45% 

96 

160% 
65*8 

104*4 

so 
44% 

106 
133 

10 

17% 
137 

,.o 

00% 

105% 

18*4 

1 1 3-% 
I  12'* 
87*8 

1  ,-. 

109 

73 

22 

- 
66% 
1 20% 

»l% 


share. 
May  8 
Feb  15 
Mayl4 
MaylO 
Junel7 
June 12 
Feb  27 
Mar  8 
May  16 
Feb  25 
Jan  2 
Mayl6 
May24 
Jan  30 
Feb  7 
Feb  19 
Mayl3 
Junel3 
May  16 
June  4 
Feb  20 
Feb  18 
May  2  4 
Jan  1 
Feb  13 
Mayl6 
Feb  9 
Feb  1 
Feb  6 
Feb  19 
Mayl6 
Feb  6 
Apr  25 
Jan  10 
June  5 
Mayl6 
June20 
JunelS 
May  8 
Feb  23 
June  1 
Mayl3 
Mayl5 
Jan  3 
Junel2 
MaylO 
Mayl6 
June20 
MaylO 
Mayl4 
Feb  28 
May28 
Feb  19 
Feb  8 
Feb  5 
Mayl6 
Feb  23 
Jan  31 
MaylO 
Jan  4 
Jan  3 
Apr  22 
May20 
Feb  20 
Apr  4 
MaylS 
MaylO 
May22 
Feb  23 
Mayl6 
Juncl7 
Apr  19 
Feb  27 
Jan  31 
May24 
Mar  1 
Marl2 
Feb  28 
Feb  19 
Feb  19 
Feb  13 
Mar  5 
MaylO 
May  16 
Feb  16 
Mayl6 
May  16 
May20 
June  17 
Jan  31 
Feb  15 
Feb  19 
Feb  6 
May24 
Feb  19 

Feb      6 

May  3 
Feb  i" 
Junel  1 
Feb  2 
June20 

May  14 
June  6 
MaylS 

MaylO 

June21 

Apr  10 
Feb  18 
Mav  7 
Feb  1 
May2 1 
MarJI 

Mayl6 

Mav  I  7 
Ket.    10 

Feb  1 
May  16 
Jan  'i 
MaylO 
Feb  18 

Mav    1 

\io    16 

Jan  3 
Marl 

J»n     3 

Ma)    7 

\pr     ft 


PSR   SHARE 

Hanoi  for  Previous 
Year  1917 


Lowest      1     Hiahttl 


3  per  share 
89    Jan 


12*4  Deo 

3334  Nov 
10%  Deo 
29%  Nov 

55  Deo 

97  Deo 
25    Dec 

56  Nov 
11%  Nov 
35%  Nov 
29%  Nov 
25%  Nov 
76%  Deo 

76  Nov 
18  Feb 
88%  Nov 
45\j  Deo 
83  Dao 
247g  Nov 
747g  Dec 
n%  May 

6%  Nov 
28    Feb 

118  Deo 
71%  Nov 
72%  Deo 
32%  Dec 

i91%Deo 
65     Nov 

34  Nov 

77  Nov 
101%  Nov 

27%  Nov 

38  Nov 
7%  Nov 

21%  Nov 
109%  Nov 
17ig  Deo 
62%  Feb 
24%  Deo 
18%  Nov 
50%  Nov 
3678  Deo 
28  Nov 
88  Nov 
10%  Nov 
12UNov 
55  Jan 
70  Nov 
57%  Dec 
19%  Nov 
49  Dec 
13  Nov 
87  Dec 
847g  Nov 
25  Nov 
39%  Dec 
(58*4  Deo 
95%  Dej 
13%  Dec 

24  Feb 
90%  May 
37%  Dec 
99  Dec 
16     Nov 

98  Nov 

39  Deo 
3 1  %  Oct 

3%  Nov 
18    Feb 

87  NOV 

35  Deo 

2  !  %  r.eo 

25  Dee 

88  Nov 
37%  Deo 
74    Deo 

40  Dec 
r90      Nov 

99  Deo 
IO6I4  Deo 

:in'4  Nov 

88%  Deo 
19%  Nov 
60     Feb 

89  Deo 
59     May 

4?8  Nov 

15  Deo 
26%  Pec 

3  1%  NOV 

33%  Nov 
86  NOV 
30  t  Nov 
96     Deo 

11  Nov 
11  l\  Deo 

42%  Deo 

*S0     Dec 

1^3      Deo 

59%  Deo 

34%  Deo 

81%  Nov 

9,814  Dee 

xl05     Dee 

10      Nov 

12  Ileo 
98*8  Not 
88      Nov 

Pt  nee 
•10  Dee 
41««  -NV" 
79  ■  Deo 

36  Nov 
07  Deo 
46     Feb 

176      Per 

52 '4  Dee 
S  1%  v.  -. 

1 

23%  Feb 

JO     M.. 


$  per  stars 
125%Apr 


52%  Jan 

42%  Aug 

30%  Jan 

62%  Jan 

101%  Jun 

115%  Jan 

41  Feb 
104%  Mar 

27%  Mar 
63%  Mar 
58  June 
47%  Apr 

134%  Jan 

103%  June 
37%  July 

112%  Jan 
917g  July 

117% Jan 
5514  Jan 
94%  Jan 
44%  Oot 
24%  Jan 
41%  Aug 

171% Jan 

146%  Jan 
93  Jan 
Olu  Jan 

112  Jan 
92%  Jan 

47  Jan 
137  Jan 
110    June 

40  June 
>"Wj  June 
217g  May 
80%  July 

123  Jan 
367«  Mar 

106%  Oot 
47%  Mar 
49%  Jan 
77  "i  June 
64%  Jan 
50%  May 

1037g  June 
30  Jan 
27%  Jan 
64  Jan 
89%  Feb 
67%  Jan 
61%  Jan 
74%  Jan 
40    Jan 

106%  Jan 
977g  Junt 
43%  Apr 
87% June 

109%  Jan 

117%  Mar 
39    June 
46%  Oot 
99%  July 
63%  Mar 

114  Jan 
26%  June 

168  Mar 
72%  Mar 

143%  Apr 
7%  8ept 
30%  June 
98    Jan 

108% Jan 

42  Jan 
11%  June 
08%  Aug 
64%  Sept 
90  Aug 
s3%  Jan 

xl07     Jao 

131     Jan 

107% Jan 
63    June 

101  Jan 
32%  Apr 
94%  June 

105%  May 
73%  Nov 
68     Jan 

238%  Jan 
29%  Mar 
5»«4  Mar 
74%  Mar 

11  otg  Jan 

108%  Jan 
51%  June 

102%  July 
19%  June 

243  Jan 
80%  Aug 

105     Mar 

107  Aug 
112    Jan 

49%  June 
127%  Aug 
120%  Mar 
15 t% Jan 
24% June 
63  Jan 
171  %  June 

108  June 

67  Aug 
114%  Jan 

67%  Jan 

I  Jan 

l.WnMay 

12114  Jan 

1 1  s%  May 

24%  Jan 

48  May 
112% Jan 

77     Mar 
99%  Jan 
58     May 
70'n  Jan 
52%  Jao 
,  Jan 
M»r 
s«'4  Mar 
II     Jan 
Ufl'n  Jao 
57%  Jur," 
97%  Jute 
63    Jure 


•Bid  and  aikod  price*:  nosilot  on  this  day.        I  Lett  thin  10  )  <ti  iroi. 
•Certificates  of  deposit,     z  Ex-dlvklend. 


t  Ht-r|ghts.         ,1  Et-llv.    anl    rl  ;lus  9  I*  ir    *l  I    pat    Vi\ro.         8 


2631    New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

In  Jan.  1909  tnr  Kichanj*  msthod  of  quoting  bond*  was  changed  and  prtc-  its  now —    and  inter**!  ' — except  for  interest  and  defaulted  han't* 


IONDI 

V     -<|.'  (\NGK 

W""t   andlOJ  J, la.'  -'I 


U.  t.  QiMrnmint. 
O  B  84s  IJIn.rly  I. -it»iJ    .1033-47 
Q0ta  oonvurlcdl    from    lii    Lib 

srty   Loan    

D  H  4s  .M  Liberty  Loan    I 

us    kit*!  oonverted   fr.,m    ihi 

Liberty  1.  ,.m  ....  Lfl  SJ-17 
D  8    tiff    POOTtrtad     fr.xn     2d 

Liberty  I.  i. in  ....  1127-12 
us  lid  3d  Liberty  L  tan  1928 
OS  Ja  OOfJSJOl  registered    ..dl930 

D  H  2s  ooih  il  coupon .JlOtO 

U  8  8s  registered _*191S 

U  ri  3s  oo.i.)  id U91S 

U  8  4s  registered 1925 

US  4s  coup  »n 1925 

U  8  Pun  Canal  10-30  yr  2s. *193fi 
O  8  Paa  Canal  10  30-yr  2s  reg  '38 

U  8  Panama  Canal  3a  g 1961 

Registered ..1961 

O  8  Philippine  Island  4s .  LS 14-34 

Foreign   Qotrerntntnt. 

Atnsr  Foreign  Secur  59 1919 

Aaglo-Francb  5-yr  5s  Exter  loan. 
Argentine  — Internal  5s  ol  1909  . 
Bordeaux  (City  of)  3-yr  63.1919 
Chinese  (Hukuaog  Ry) — 5s  of  1 1 
Clba— External  debt  5s  of  1904. 
Exter  dt  5s  of  "User  A...  1949 

Externa!  loan  4  4  s 1919 

Dominion  of  Canada  i  5s. ..1921 

Do  do  1926 

Do  do  1931 

Frenob  Repub  5  Ha  seoured  loan. 

Japanese  Govt — £  loan  4  4s.  1925 

9-soond  series  4 Vis 1925 

Do    do     '•German  stamp". 

Sterling  loan  4s ...1931 

Lyons  (City  of)  3-yr  6s 1919 

Marseilles  (City  of)  3-yr  6s. .  19 19 
Mexico — hiiter  loan  £  5s  Of  1S99 

Gold  debt  4s  of  1904 1954 

Paris.  City  of.  5-year  6s 1921 

Tokyo  City— 5s  loan  of  19 12 

U  K  of  Gt  Brit  4  I  2-yr  5s. .  19 18 

3-year  64%  notes 1919 

6-year  6)4%  notes 1921 

Convertible  54%  notes.  19!  < 
tTksss  are  prices  on  tie  ban*  of 

•tat*  and  City  SscurltUs. 

S  Y  City— 4 14 s  Corp  stock.  1900 

4  J4s  Corporate  stock 1914 

4  H»  Corporate   stock 1966 

4  4  s  Corporate  stock 1985 

4  4s  Corporate  stook 1963 

4%  Corporate  stook 1959 

4%  Corporate  stock 1958 

4%  Corporate  stook 1957 

4%  Corporate  atock  reg  .1956 

New  44a 1957 

44%  Corporate  atook...l957 
34%  Corporate  stock...  1954 

■  Y  State— 4s 1961 

Canal  Improvement  4s 1961 

Canal  Improvement  4s 1982 

Canal  Improvement  4s 1980 

Canal  Improvement  448.1964 
Canal  Improvement  44s.l965 
Highway  Improv't  44s. .1963 
Highway  Improv't  448..1965 

Virginia  funded  debt  2-3S...1991 
6e  deferred  Brown  Bros  otfs 


Railroad. 

Ann  Arbor  1st  g  4s 41995 

Atchison  Topeka  4  Santa  Fegen 
■  4s 1995 

Registered ..1995 

Adjustment  gold  4a 41995 

Registered 41995 

Stamped 41995 

Oonvgold4s 1955 

Oonv  4s  Issue  of  1910 1980 

Bast  okla  Dlv  1st  g  4s. ..1928 
Rocky  Mtn  Dlv  1st  4s..  .1965 
Trans  Con  3hort  L  1st  48.1958 
Oal-Arls  lat  4  ref  4  4s"A"1982 
BFePrea4Ph  1st  g  6a. ..1942 

Atl  Coast  L  istgold  4a a  1952 

Gen  unified  4  4s 1964 

Ala  Mid  1st  gu  gold  6s...  1928 
Bruna  A  IV  1st  gu  gold  4a.  1938 
Charles  <k  Sav  1st  gold  78.1938 

L  4  N  coll  gold  4s 01952 

8av  F4  VV  1st  gold  6s 1934 

1st  gold  6s 1934 

811  S&  Ooa  4  Q  gu  g  4a 19 18 

flalt  4  Ohio  prior  34s 1925 

Registered »1925 

lit  50-year  gold  4s 81948 

Registered     41948 

10-yr  couv  414s 1933 

Refund  4  gen  5e  Serlea  A.  1995 

Pitts  Juno  1st  gold  6s 1922 

PJuooA  M  Dlv  1st  g  348  1925 
PLE4  W  VaSysref  is  .1941 
Southw  Dlv  1st  gold  3  4s.  1925 
Cent  Ohio  R  1st  og  4  4a. .1930 
CI  Lor  A  VV  con  1st  g  5s.  .  .  1933 
Monon  River  1st  gu  g  6s  1919 
Ohio  River  RR  las  g  5s.. .1936 

General  gold  5s .   IB37 

Pitts  CMv  A  Tol  1st  u  'ts      1922 

Boffalo  U  4  P  gen  g  fi? 193? 

Oonsol  44s 1957 

All  4  West  lstg  Is  go 1998 

Clear  4  Man  1st  go,  g  6s.. 1913 

Ronh  4  Pitta  tot  golJ  8s.. 1921 

Consol  1st  g  8s 1922 

Oanala  Sou  cons  gu  A  Si 

Oar  Clinch  4  Ohio  let  3()-yr  Si  '38 

Uentral  ol  Oa  I  at  gold   >r 

Oonsol  gold  fia 1945 

Ohatt  Dlv  pur  money  g  ts  1961 
Mao  4  Nor  Dlv  1st  g  5s      1941 

MldGaA  Atl  Dlv5s 1947 

Mobile  Dlv  1st  g  6s 1948 

OenRK  A  U  of  (la  ool  g  6s..  1937 

Oentof  N  J  gen'lgold  5s 1987 

RegH:er©d 41987 

Am  Do-ik  A  Imo  gu  5s...  1921 
Leh  A  Hud  Rlv  gnu  gu  g  33. '20 
N  Y  A  Long  Br  gen  g  4S..1941 

Omt  Vermont  1st  gu  g  4a._el920 

Ohesa  A  O  fund  A  Impt  5a..  1929 
lit  oonsol  gold  5s 1939 


J  -D 


J  -D 


Y  -  A 
A-O 
M-  8 
M-N 
J  -D 
M-  S 
F  -  A 
F-  A 
A  -O 
A-O 
A-O 

F-A 
J  -  J 


J  -  J 

M-N 
M-N 
Q-  J 
J  -D 
A-O 
M-  S 
M-  S 
M-N 
M-N 
F-  A 
S5(o  £ 


m  B 
M-  S 
A-O 
i  -D 
M-  8 
M-N 
M-N 
M-N 
M  N 
M  N 
M-N 
M-N 
M-  8 
I  -  J 
I  -  J 
J  -  J 
J  -  J 
J  -  J 
M-  S 
M-  S 
J  -  J 


fries 
fridav 
June   21 

Mid  Alt 

99.50  Silo 

1  BAlfl 
03.73  Bale 


95  80 
B8U 

'.(SI, 

991] 

100  1 

11)1,1, 
98 
98 

a . 

85 


S.ilu 


Sale 


97  1 

'.'2  1 
s2 
'.'0  ■• 
X  6S 
981] 
92 

,SOr>8 
DO'S 

93i«. 

!I2 

98 

t  83-1.1 

:  8378 


Sale 

S.ile 

S2'2 
Sale 

"9914 
934i 

82 
Sale 

Silu 
Sile 
SUe 

87 

8V2 


Q-  J 

A-O 
A-O 

Nov 
Nov 
M-N 
J  -D 
J  -D 
M-  S 
J  -  J 
J  -  J 

m-  a 

M-  S 
M-  8 
J  -D 
M-N 
J  -  J 
J  -  J 
M-N 
A-O 
A-O 
J  -  J 
J  -  J 
Q-  J 
A-O 
Q-  1 

j'-D 
J  -  J 
M-N 
M-N 
1  -  J 
M-  S 
A  -O 
F  -  A 
J  -D 
A-O 
A-O 
M-  S 
M-NT 
A  -O 
J  -  J 
F  -  A 
J  -■ 
A-O 
J  -D 
!•'  -  A 
M-N 
J  -D 
J  -  J 
J  -  J 
J  -  J 
M-N 
J  -  J 
Q-  J 
J  -  J 
J  -  J 
M-  S 

q-  f 
j  -  j 

M-N 


: —  7378 

90»4  Sale 
90"g  Sale 

:  40ij 

30  40 
82*4  Sale 
791.1  81 
99%  Sale 
97^2  Sale 
94i2  Sale 
99's  Sale 


94is  Sale 

94U 

94>2  Sale 

IOOI4  Sale 

100     lOO^s 

90i2  Sale 

90U 


90U 

89 
100 
100 

sou 

97 
97 
97 
97 
107 


9212 
101 

"81'8 
Il~2 


10212  ._ 
107      

102i2 

79 

45'8    50 


52       55 

81     Sale 

80 

74i2 


73'2 
«__ 

"siu 

89 

~76->8 

83r>g 

86 

80 

78 

9534 

76i4 
107^8 

70'is 
LIS 

95  "2 

98?8 

87 

~75'4 


Sale 
85 
85 
9H2 
80 
77 

Too 

80?8 
78-»4 
99 


72 


87'2 

87^4 
Sale 


86   ; 

77 
83<s 

"95 


7914 
79?8 
*99  4 
8212 
74ig 
S2 

93 

98l| 

915g 

85     

99>4 

99'a  10? 
85's     99  2 

75      

85     

102'2 

101      107 
!ii)i  Bale 

96'2   -•     - 
89 


85 

85 

"si  " 

1112 

100 

9Slj 

9414 

92 

67 

90 

90>4 


lOl'i 

90 

93 
Sale 
103 

lOlVl 


Wtttt 
Ranjt  or 


Low 
99.50 


98  n 

93  7U 


High 

■il  <,  1 
91.(10 


96.64 

97lj 
'.17 14 
U'J12 
99-t» 
1  )..  ■, 
106'2 
97»4 
97'g 
85 
83 
100 


96'2 
91Sg 

■Si'2 

90 
63'2 

100 
9U4 
34 
96'g 
92 
91"8 
97  U 
83*4 
87 
791 2 
74 14 
8954 
89  h 
401 2 
33i8 
82 
80 
99  >s 
97'4 
94U 

99  Xi 


93>8 

94 

94 

9.)78 

9a->8 

90 

90'4 

90 

85'2 
100 

99'8 

80U 
101 

94U 
100 

95 

10734 
104>2 
105 
lOOlg 

74 

50 


96  08 
May  l-i 
Apt  '18 
May- 18 
May' 18 
May' 18 

106'j 
Oot  17 
Feb  '  18 

85 
May' 18 
Feb  '15 


97'2 
92. 2 

Apr  in 
91*4 
05 

May  IS 

May  is 

Apr  IS 
96'8 
93>8 
92ig 
98 14 

May  IS 
87 
79-s 

Mar- is 
90"8 
91 
401 2 

Deo  17 
83 
80'8 
9934 
98 
947g 
99% 


94'ig 

94U 

94i2 

IOOI4 

100't 

901 2 

June' 18 

May'lS 

Mar' IS 

100 

100 

8OI4 

July'17 

Apr  '18 

NoV  17 

May' 18 

June' 18 

June'18 

Apr  '18 

June'18 

Deo  '17 

May' 18 


A7o. 


),H> 


403 
1290 


101 
4 


7 

36 

14 

32!) 

.... 

15 

"l92 

239 

4 


55      Mar'18 


8OI2 

80 

74 

73'2 

73'2 

84 

84'i 

9U2 

7!) 

7612 

83i2 

9934 

81 

78U 

955g 

85 
1297j 

71"4 
115 
105 

991j 

87 

90lg 

75 

9254 

7914 

79'2 
112 

s;i>i 

75 

83"s 
100 

95>2 
101  >4 

.'!( 

8S 

99 

V9>2 

97 

lUJ's 
101 
IO.di 

90U 

84 

9714 

90 

78 

'.10 

97*8 
I04i| 

90 
101 's 

1 0 1  « 
99 

19!, 

10012 

65 
90 
9634 

1111. 


8U4 

Apr  'IS 

June'18 

73i2 

7478 

June' IS 

85's 

Oot    17 

79 

7612 

83'2 

July  17 

81 
7S'2 
June' IS 
Sept' 17 

AUK  '15 

June'ls 

Juiyi7 

July'15 
Mav'is 

87i2 
Sept' 17 

76 
Mar' 17 

79'2 

80 
Jan  '12 
m  ky'18 
May' 18 

Apr  '17 
Apr  'IS 
Mov'ltJ 
Oot    17 

May'lS 
Mar' 13 

Maris 

0«k     17 

No»16 
Fab  'l'i 

May  18 

Apr  'IS 

91 
Dm  17 
May'lS 
May'lS 
Aug '17 
May' IS 

June' 17 

Apr  '17 
Aut '17 
102 
L01<| 

May'lS 
Apr  'IS 
Jaa  13 
Mar'18 
June' IS 
97U 
Jan  '17 


242 
38 
10J 
268 
396 
637 


21 

20 

6 

63 

3.! 
11 


31 


it  injt 
Jan   1 

Low     High 
97  20  99/IS 

0  ;  00 

11 11  1    ■ 


'U.1U 
97  97>| 
971,  9714 
99  99'2 
9S7g  99's 
105  lOSAj 
105      106i2 


97i|    97i< 

85       85 
S3        s4 


9Hj  9712 

^^  1  93 

78  83ij 

SI  91*4 

53l2  05 

90'2  10J 

9014  01'4 

SO  34 

9.!  1 4  96»4 

9078  9i34 

S8<g  94 

94  9S% 

SO''  02'2 

83lg  92^8 

77  81 

74U  76 

34  90"s 

84  91 

40  42*8 


815g  89'2 
68  80i8 
97  99% 
95U  98 
91--8  95i2 
91?8  100 


87^4 

S77g 

877g 

93U 

93 

85 

85 

85 

85 

93'8 

9312 

76 


94i8 
94'2 
94l2 

100U 

IOOI4 
90i2 
90U 
90 
85'2 

100 

100 
81lg 


94U  '  97U 

"94'i4  96' " 
105  10734 
10112  1041* 
104'2  107i2 
100'g  101U 


44       52 


55        59 


80 

853g 

80 

80 

7134 

76 

731 2 

78l2 

7138 

78 

sn2 

87 

82 

S734 

7! 


26 


79 

76^ 
79 

'sou 

75 

9")r>8 


79 

80'2 
85 

"84"»4 
82>s 

95  >8 


70        737g 


99 

s.V2 


991, 
89'j 


75       78«a 


70' 2 
SO 

72 

SI 


Slf's 
Si'o 

St'- 
70 

85 


')")'2      951j 


SS 

99 


SS 


1 II 
S6?a 
96i| 

S7i4 


103 

I03lj 

9 1  '1 

9714 
BO 


00       90 


100 

10P2 

9S12 

111  1 

"65*" 

SO 
95 


101 
101 

■I'M; 

100 

"«5 

BO 

100<g 


BONDS 

Y.  STOCK  EXCHANGE 
Woek   eu.liug   JllCM   2  1 


i 


5». 


A-O 

M-N 


Uheeapeake  A  Ohio  (i.'oui  — 

iflueral  gold  » -H 1992  M-  0 

tieglfltarod l\)Ji  m     a 

-  u- oouvarilble  4  4S..1W30  F     A 
30-year  ouuv  soouroO  Oa   .  1940  A     O 

Jig  Study  1st  t« .1944  J      D 

Joal  ktiver  ity  1st  gu  «s  .  194A  J     D 

Oralg  Valley  1st  g  6s 1W40  J   -  J 

Poiti  (;reek  Hr  1st  4s  .  .1B4D  J  J 
R4  A  Dlv  Istoong  4a   ..19S9  J       J 

2d  oonsol  gold  is 193V  J       J 

UroeubrlKr  Uy  1st  gu  g  4s.  1940  M-  N 
Warm  Springs  V  lslg58. 1911  M-  H 

Ohio  4  Alton  RR  ref  g  3s...  1949  A  -  O 
RaUtcaw  1st  lien  3  4s..    .    1950  J   -  J 

(.'bluigo    BurUnKton    *    Qulncy 

Denver  Dlv  4a 1922  F  -  A 

Illinois  Dlv  3  4* 1949  J  -  J 

Illinois  Dlv  4s .1949  J  -J 

Iowa  Dlv  sinking  fund  58.1919  A  -  O 

Sinking  fund  4s 1919  A  -O 

Joint  bonds       See  Great  North 
Nebraska  Extension  4a...  1927  M-N 

Registered 1927  M-N 

Qeneral4s-.    195S  M-  8 

Cole*  !C  Ill  ref  4  Imp  4a  g.  1955  J  -  I 
a  8  Mtg  4  Tr  Co  otfa  of  dep.. 

1st  cousol  gold  6a 1934 

General  consol  1st  5a 1937 

U  8  Mtg  4  Tr  Co  otfa  of  dep  -.  .. 

Guar  Tr  Co  ctfg  of  dep .. 

Purch  money  lat  coal  5a..  1942  F  -  A 
Cbl<;4  IndC  Ry  lat  5a.. .1936  J  -  J 

Ooloago  Great  West  1st  4s..  1959  M-  S 

Ohio  Ind  4  Loulsv— Ref  68.1947  J  -  J 

Refunding  gold  6a 1947  J  -  J 

Refunding  4s  Serlea  C 1947  J  -  J 

Ind  4  Loulav  lat  gu  4a 1956  J  -  J 

Onlo  Ind  4  Sou  50-yr  4a 1956  J  -  J 

Chlo  L  S  4  Bast  lat  44a. ..1969  J  -D 

Chicago  Milwaukee  4  St  Paul — 

Geu'l  gold  4a  Serlea  A...el989  J  -  J 

Registered 41989  Q  -  J 

Permanent  4a 1925  J  -D 

Gen  4  ref  Ser  A  4  4a O.2014  A  -O 

Qen  ref  oonv  Ser  B  5a a2014  F  -  A 

Gen'lgold  3 4s Ser  B «1989  J  -  J 

Qeueral  4  4s  Series  C...el989  J  -  J 

25-year  debenture  4a .1934  J  -  J 

Convertible  44s 1932  J  -D 

Chlo  4  L  Sup  Dlv  g  5a.  ..1921  J  -  J 
Chic  4  Mo  Rlv  Dlv  5a...  1926  J  -  J 

Chlo  4  P  VV  lat  g  5a 1921  J  -  J 

C  M  4  Puget  3d  lat  gu  4a.  1949  J  -  J 
Dubuque  Dlv  lat  a  f  6a...  1920  J  -  J 
Fargo  4  Sou  aaaum  g  6a.. 1924  J  -  J 

La  Croaae  4  D  1st  5s 1919  J  -  J 

Wla  4  Minn  Dlv  g  5a 1921  J  -  i 

vVIa  Valley  Dlv  lat  6a 1920  J  -  J 

Mllw  4  No  lat  est  4 4s..  1934  J  -D 
Cona  extended  44a 1934  J  -D 

Ohio  4  Nor  Weat  Ex  4a  1888-1926  F  -  A 

Registered 1888-1926  F-A 

General  gold  34s.. 1987  M-N 

Registered P1987  Q  -  F 

General 4a 1987  M-N 

8tamped  4a.. 1987  M-N 

General  5s  stamped 1987  M-  N 

Sinking  fund  6a 1879-1929  A-O 

Registered 1879-1929  A-O 

Blnklng  fund  68 1879-1929  A-O 

Registered 1879-1929  A-O 

Debenture  6s 1921  A-O 

Reglatered 1921  A-O 

Sinking  fund  deb  5a 1933  M-N 

Reglatered 1933  M-N 

DeaPlalnesVal  lac  gu  4481947  M-  8 

Frem  Elk  4  Mo  V  lat  6s. .  1933  A  -  O 

Man  G  B  4  N  W  lat  343.1941  J  -  J 

MI1W4SL  lat  gu  34a._  .1941  J  -  J 

Mil  LS4  Weat  1st  g6a_.  1921  M-  8 

Ext41mpafgold5a...I929  F-A 

Ashland  Dlv  1st  g  6a...  1925  M-  B 

Mloh  Dlv  lat  gold  6a..  1924  J  -  J 

Mil  Spar  4  N  W  lat  gu  4a.  1947  M  -  8 

Bt  L  Peo  4  N  W  lat  gu  68.1948  J  -  J 

Chicago  Rook  lal  4  Pacy— 

«atl»ay  general  gold  48...  1988  J  -  J 

Registered 1988  J  -  J 

Refunding  gold  4a 1934  A-O 

20-year  debenture  6s 1932  J  -  J 

RI  Ark4Loulalst4  4a  .1934  M-  8 
Burl  C  R  4  N— 1st  g  5s..  1934  A  -  O 
C  R  I  F  4  N  W  lat  gu  5s.. 1921  A  -  O 
Cnoo  Okla  4  G  gen  g  5a.  .01919  J  -  J 

Oonaol  gold  5s 1952  M-N 

Kaok  4  Dee  Moines  lat  6s.  1923  A-O 
Bt  Paul  4  K  O  8h  L  lat  4  4a  '41  F-A 

OhioSt  P  M  4  0  oons  8a...  1930  J  -D 
Cooa6i  reduced  to  34a..  1930  J  -D 

Debenture  5a._ .1939  M-  8 

North  Wujoonnln  lat  6s..    1930  J  -  J 

Bt  P  4  8  City  lat  g  6s 1919  A  -  O 

Superior  Short  L  1st  5a  g.e  1930  M-  8 

Chlo  T  R  4  So-Eaet  lat  5a     I960  J  -  O 

Onlu  4  West  Ind  geu  g  68..»1932  Q  -M 
Couaol  50-year  is...         1952  J  -  J 

Cln  U  4  D  2d  gold  44s..  1937  J  I 
O  Find  4  Ft  W  lat  gu  Aug.  1923  M-  W 
D»y4  Mloh  lit  oons44a. 1831  J-  J 

Cist  Cln  Oh  4  8t  L  gen  4s  1993  J  -  D 

20-year  deb  44a 1931  i  -  J 

General  5i  Serlae  B 1993  J  -D 

Cairo  Dlv  lat  gold  Aa...  1939  J  -  J 
Cln  W4  M  Dlv  Iatg4a..l991  J  -  ■» 
bt  L  Dlv  lit  noil  tr  g  4s  1990  M-  N 
Bpr  4  Col  Dlv  lstg  4|  ..1940  M-  fc 

W  W  Val  Dlv  1st  g  4s 1940  J  -  i 

OI8tL4Cson*ol6a...    1920  M-N 

1st  gold  4s »193«  Q-  F 

Rs«tl«ter»d tl936  Q-  F 

Cln  S  4  CI  ooat  til  g  5s. .  1923  J  -  J 
OOCtlm  eons  g  08  .  1984  J  -  J 
Ind  Us,  w  1st  praf43._  1940  A  -  O 
OI»«4  W  lat  prsf  5a... 41938  Q-  J 
Peoria  4  East  1st  oeua  4a.  1940  A-O 
Ussae  ts I9M   Apr 

OlsverUort  L  1st  0144s  ..1991  A-O 

Colorado  4  flou  1st  g  4s  1929  F-A 

Rafuai  *  Bx«44t 19*5  M-N 

Fl  W  4  Den  C  1st  ■  fls  .  .  1911  J  -  O 

Ceaa  A  Pas  Rlva  1st  g  4s  .   1943  A-O 

Cska  KB.  1H  lu-yaai  5s  g      19*2  J   -  * 

D«J  Laok  4  Wfuva — 

MurrU  4  Km  1st  gu  3>i<s.20kM  J  -  O 

N  Y  Laok  4  W  1st  6s 1921  J  -  J 

C«Batru«ll«a  8s 1913  F  -  A 

Term  4  Iat»rove  is 1913  M  -  N 

Warren  1st  rsf  gu  g  «4i_. 9000  F  -  A 


Fries 

June  2  1 


Week* 

Mange  or 


Hid  Ask 

76ig     77U 

-1    ;    S.Alc- 

66»4     78 


73  79 
62        82 

65U 

93l| 

50U    51'2 
40     Sale 

101 

73        7:j7„ 
SOU     84 



97'2 

90'  2    92 

91U 

SOU  Sale 

28        32 

28       30 

100     Sale 

84l2 

»71      

35 

51      

12      

5s>2  Sale 
99i2  105 
85        967g 


71 

78 

72»a 

747g 

79 

67l2 
76 

"so"i2 
68 
74?g 
95'2 
85U 
96"g 

~97~2 
98  U 
97 
9534 
97i2 
85 

*81U 
8734 
86l2 
70 


79>2 
Sale 
Sale 

717g 

"fl" 

Sale 


97i2 

75 

IO6I2 
108 
103  U 

99 


71 
70 


8012 

83 

83 

103"is 

94ig 

100 

9134 

96ig 

97V. 

91 

97 

95i2 

97 

91U 

97 

7734 

104"'g 

53 



101i8 

*98 

102ij 

102 12 

72i2 

7812 

93 

95 

73 


74 


67     Sale 


67  Sale 
87  91 
92i2  100 
97     

90  92 
55U  61 
67'2    68 

10412  10518 

81U 

S7U 

100*8 

100's  100">8 

B4tg 

50       58 

100'2  105 
653g    66 


Low 

7712 
SO** 

S5U 
'«'.  1 
S4»4 
73 
71 
S-l2 
113U 
52 
40 


High 

77i2 

Mar'17 

70 
31  , 
Apr  17 
NoV  16 
Feb  IB 
Jan  li 
Nov  17 
Oot  17 
Sept' 16 
Feb  16 
May' IS 
407g 


99ij  Apr  'IS 
737i  June'18 

«.Ji2  June'18 
9S  May' 18 
97      Jan  '18 


913g 
91 

28U 

28U 
100 
S7 
70 
76 
97U 
32 
58'2 

100'2 
100 1 2 

S4i2 

70 

9612 

97»g 

71 

925g 

79U 

67l2 

74 

7212 

83 

71 

74U 

97 

94 

9712 

79 

99i2 
10478 

98 

96 

977g 

85 

81U 

89 

S6U 

71 

8H2 

80U 

81 

997g 
104 
109'2 
104 
10312 

95lg 
100 

95lg 

94l2 
10H2 
105 


June'lS 

Mar' IS 

31 

June'lS 

100 
June' 17 
Feb  'is 
July'17 
Feb  13 
Mar' 17 

100'2 
Apr  '17 
Apr  '17 
Nov'16 
Ian  '17 
Deo    16 

June'18 
Feb  16 
79i  2 
675g 
76 
Aug '17 
June'18 
June'18 
747g 
Jan  18 
Feb  '18 
May'lS 
Deo  '17 
May' 18 
Sept' 17 
Jan  '18 
May' 18 
May'18 
Apr  '18 
Feb  '18 
Jan  '18 
Oot  '17 

May' 18 
Oot  '16 
80U 
May'18 
May'18 
May'18 
Apr  '16 
Sept' 17 
Apr  '16 
May'lS 
IaD  'is 
June'18 
May'18 
Oot  16 
Apr  '13 
Jan  '17 


i^ 


N. 


■mi 

.sib -a 
Jan    1. 

Low      Hl}k 

72        78 


98  lOlig 

98  98 

lll7s  Deo  "16 
102ig  May'lS 
74U         74U 
93  93 


80      

6  n  1  Bale 

75'8     7t>i; 
75       85 
61U    8U4 
60       r>  U2 
67       7S 

GSU 

•83     

99      101 
75U 

"SaT  IZ'.Z 

104      

67U 

"4*8'l8  11 11 

13    Sale 

86'8 

S378  86<a 
71  Sale 
9t','s    B7i| 

86     

95 

73        79lg 
101'4  ... 

95'g 

Oils 


74 

7l3g 

67 

70 

67 

96 

97i2 

97 

93 

60 

68 
105's 

84ij 

907g 
118 
100ig 

95 

S2 
10:t'2 

6578 

90 

SS 

96 

03  U 

7">'s 

SO 

s;i'8 

62 

63 

73u 

S4 
102lg 

87 

8s1| 
10214 
1071s 

94 


23 


74 
May'lS 

68 
May'18 

67 
Feb  18 
June' 17 
May'lS 
May'lS 
May'lS 

68 
lo.Vs 

June'lS 
May  18 
Novlrt 
Apr  'IS 
May'lS 
Jan  '17 
May'lS 

66 
May' 17 
Mar'll 
Jan    17 

64 

Apr  'IS 
Mar' 17 
62 

June'18 

Junrt  1" 
Nov'  16 
Oot  17 
Deo  '17 
May'lr» 
Jau  17 
Au*  17 
Juiyos 


:::: 


16 


51-U  June'lS 
13  13 

85  B5 

71  r  1  ■ i 

9Slj  May'lS 

"b*"  Feb"  16 

7 j  «  A;ir     IS 

lOOs  May' IS 

9')7,   \pr  '18 

93»4  Jan   'IS 

IO2I4  Feb  '08 


65U     76 
70        82>t 


50  62 

35U  471f 

97ig  997» 

73  76 

82  87li 

93  99>2 

97  97 

91 U  94»g 

91  91 


841} 

30 

29 


98      101 


70        70 


64        60U 
98      100l2 


71        79 


76'2  82 
6434  70 
74       80 


80i2    84i2 
667g     74 


71U 
97 

94 


78 
97 
94 


951*    981*. 


99ij    99l| 


98  98 

96  96 

97ig  977g 

35  85 

81U  8U4 

89  89 


70       73'g 


7978    85U 
81       81 
997g  103 
104     104 


95       96iz 
100     100 
931*    97 
94lj    9412 


101     105 


98     10212 
98       98 


102'8  102ig 

731z  76lg 

93  93 

73  77*4 

7Hg  7a»8 

62U  68lg 

66  71 

62  67lj 

96  96 


95      100 
93       93 


60 
69 


102  IO6I2 
Sll.  851j 
85'g    907g 


100'g  100U 
95       95 

103U  104"" 
64        66'g 


59        64 
65U     75U 
80       80 


65 
68 


46  5134 

1212  13 

85  90 

S2U  86U 

66  73 

96  98's 


73U    75U 

100S  102i» 

957g    98 

93*4    933« 


'  No  price  Frlday;Jatest  this  week.   aJDue  Jan.'jVJDue  Aprll.CejDue  May.    o]DueJune.    h  Due  July.   *  Due  Aug.   oDusOct.    p  Due  Nov     q  Due  Dec.  s  Option  sale. 
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BONDS 

If.  Y.  STOCK  EXCHANQB 

Week  ending  June  21 


Delaware  A  Hudson— 

1st  lien  equip  g  4Hs 

lit  4  rel  4a 

80-year  oonv  5a 

Alb  4  Suaa  eonv  3  Ha 

Benss  4  Saratoga  lat  7a. . 
Denver  &  Rio  Qrande — 

lat  cons  g  4s 

Oonaol  gold  4Ha 

Improvement  gold  5a 

1st  A  refunding  5a 

Bio  Or  Juno  lat  gugsa... 
Bio  Or  Sou  lat  gold  4a... 

Guaranteed 

Bio  Or  Weat  1st  gold  4a. . 

Mtge  4  coll  trust  4a  A. . 

Det  A  Mack — lat  Hen  g  4a.. 

Gold  4a 

Det.Rlv  Tun — Ter  Tun  4  Ha 
Dul  Mlaaabe  A  Nor  gen  5a.. 

Dul  4  IronRange  lat  5a 

Beglatered 

Dul  Sou  Shore  *  Atl  g  oa... 
Elgin  Jollet  *  Eaat  lat  g  5a. 

Erie  1st  oonaol  gold  7a 

NY  *  Erie  lat  est  g  4a... 

2d  ext  gold  5s 

3d  ext  gold  4  Hs 

4th  ext  gold  5a 

Oth  ext  gold  4a 

N  YLE4  Wlatgfd7s.. 

Brie  lat  oona  g  4a  prior 

Registered 

lat  oonaol  gen  Hen  g  4a. 

Registered 

Penn  eoll  truat  gold  4a. . 
50-year  oonv  4a  Series  A 

do        Series  B 

Gen  oonv  4a  Serlea  D 

Ohio  A  Erie  lat  gold  5a 

Olev  A  Mahon  Vail  g  5a.. 

Brie  *  Jersey  lat  a  t  6a 

Qeneaaee  River  lat  a  f  6a.. 

Long  Dock  oonaol  g  6a 

Ooal  A  RR  lat  our  gu  6a. 
Dock  A  Impt  lat  ext  5a. . 
NY  4  Green  L  gu  g  5a. . 
W  Y  8uaq  4  W  lat  ref  5s. 

8d  gold4Hs 

General  gold  5s 

Terminal  lat  gold  Es... 

Mid  of  N  J  lat  ext  5a 

Wllk  4  Eaat  1st  gu  g  5s.. 

Ev  4  Ind  lat  cons  gu  g  6s 

■v»nsv  4  T  H  1st  cons  6s.. 

1st  general  gold  5a 

Mt  Vernon  lat  gold  6s  . 
Bull  Oo  Branch  lat  g  5a... 
Florida  E  Coaat  1st  4Hs... 
Fort  St  U  D  Co  1st  g  4Hs 
Ft  Worth  4  Rio  Gr  lat  g  4s. 

Galv  Hous  4  Hen  1st  5a 

Great  Nor  C  B  4  Q  0911  4a.  . 

Hsgistered « 

lit  4  ref  4 hi s  Series  A... 

Beglstered 

8t  Paul  M  4  Man  4s 

1st  consol  gold  6s 

Registered 

Beduoed  to  gold  4 Ha. 

Registered 

Mont  ext  1st  gold  4s... 

Registered 

Paolflo  ext  guar  4*  4... 
B  Minn  Nor  Dlv  lat  g  n 
Minn  Onion  let  g  6s. .  . 

Mont  O  1st  gu  g  es 

Registered  ... 

1st  guar  gold  5a 

Will  4  S  F  1st  gold  5s  . 

Green  Bay  4  W  deb  ctfa  "A" 

Debenture  otfs  "B 


922 
943 
935 
946 
921 

936 

936 
928 
955 
939 
940 
940 
939 

9ty 
995 

995 
961 

941 
937 
93? 

93; 

941 

920 
917 
919 
923 
920 
928 
920 
996 
996 
996 
996 
951 
953 
953 
953 
982 
93S 
955 
957 
935 
922 
943 
946 
937 
937 
910 
943 
940 
942 
928 
921 
942 
923 
930 
959 
941 
928 
933 
921 
921 
961 
961 
933 
933 
933 
933 
933 
937 
937 
9  to 
948 
922 
937 
1137 
937 
938 


Gulf  4  8  Hat  ref  4  t  g  5s  .M962 
Hooking  Val  1st  cors  g  4H"- 1999 

Beglstered    1999 

Ool  4  H  V  lat  ext  g  <s       1948 

Ool  4  Tol  lat  ext  4a  .       1955 

Houston  Belt  4 Term  lat  5?  1937 

Dllnola  Central  1st  gold  4s.. 1951 

Beglstered    1961 

latgold3Hs 1951 

Registered     1951 

Bxtended  1st  gold  3  Hs...  1951 

Registered .1951 

lat  gold  3a  sterling 1961 

Registered .1951 

Collateral  trust  gold  is...  1952 

Registered .1952 

1st  refunding  4a  . 1955 

Purohased  llnea  3Ha..  ..1952 
L  N  O  4  Toxai  gold  4s..  .  1953 

Registered ..  .  IP53 

Cairo  Bridge  gold  4§_.  ..1950 
Litchfield  L)lv  lat  gold  3a  1951 
Loulev  Dlv  4  Term  g  3  Ha  1953 

Registered 1953 

Middle  Dlv  reg  5a 192 1 

Omaha  Dlv  lot  gold  3;  ..1951 
3t  Loula  Dlv  4  Term  t  3a  1 95 1 

Gold  3H» .1951 

Registered . 

8prlng(  Dlv  lat  g  8HS— .1951 
Western  lines  lat  g  la..     1961 

Reglstere3 1951 

Bellev  4  Car  lat  0j  .  ...1923 
Oarb  A  Shaw  1st  gold  4e  .  1932 
Ohl<-  .St  L  A  N  O  gold  5a   .  19  51 

Beg  atered .    .      195: 

Gold  3Hs .195: 

Reglatwed  ...  .  ii'  ,1 
Joint  1st  ref  6»  Series  \  19rt< 
Mernpn  Dlv  lit  g  »i 

Reglatered .      1951 

Bt  Louis  Sou  l»t  gu  g  la     1931 
Ind  III  4  Iowa  lat  g  4a  . 
Int4  Or-jut  Noi  IV  g  0<  1919 

James  F'ank  *  oiear  1 11  4h   19  »9 
KansasCHy  H)u  lit  k  ill  <     I9S0 

Registered l'r,< 

Bet  A  Impt  5 j \-v  1090 

Kansas  City  Term  1st.  Is   .    I960 
Lake  Erie  A  West  lat  g  5i     19  <7 

35  gold  u« .      19  11 

North  Ohio  lor  guar  g  5       ig 
Leh  Val  v  Y  latfU«4H'<     19*0 

R*irlitered 1910 

Lehigh  Val  (Va)  i».di  g  4s. .20  )3 
General  oons  4H< 2003 


ir 

3£ 


Price 

Friday 
June  21 


J  -  J 
M-N 
A-O 

A-O 

M-N 

J  -  J 
J  -  J 

J  -D 
F- A 
J  -D 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -D 
J  -D 
M-N 
J  -  J 
A-O 
A-O 
J  -  J 
M-N 
M-  S 
M-N 
M-  S 
M-  8 
A-O 
J  -D 
M-  S 
J  -  J 


Bid 

93% 
82 
88'18 
71*8 
10134 

67 
71% 


65 
50 


A-O 
A-O 
A-O 
W-N 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -  J 
M-N 
J  -  J 
F- A 
F-  A 
M-N 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
J  -  J 
Q-  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -D 
J  -  J 


Feb 
Feb 
J  -  J 
J  -  J 
J  -  l 

A-O 
F-  A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
A-O 
M-  9 
M-  S 
A-O 
A-O 
M-N 
J  ■  J 
M-N 
M-  N 
J  O 
I  • 
J  - 
1 

K    - 
V 

I    - 
I 

J    - 
I 
P   - 

K  - 
J  -D 

mi-  a 


i 
j 
1 
j 

j 
j 
j  - 

M-  % 
1  •  J 
M-N 
»  -D 

a  -O 
*  -o 
1  -  J 
J  -  J 
1  -  J 
J  -  J 
1  o 
J  -  J 
J  -  J 

M-N 

M-N 


AU 


84 

88% 

75 


68 

73 

7512 

53 

95 

77 


58 


Low 


76 

96*4 
94i2 


98 

97% 


90 
100% 
80 
96'8 
96 
9514 


87 
Sale 
100% 


100% 
66 


69 


54     Sale 


78 
49 12 
4912 
53-34 
92 


79l2 
Sale 
Sale 
Sale 

94 


96 


100 
103% 


80 

88 
77 


7712 

76 

63 


80 

62 
60 


67 


9012 
51% 



75U 

92i2 

55 
"94" 

"88"" 
Sale 

86% 

9534 

87 
108i8 
99i8 
92 
85i8 
83% 
81 


113 

"93~% 
99 

SO 


79 
101 
105% 


943s 
93U 

"~71 2 

75 
75 

~70"% 
7()l2 
83 
821 2 
69 
73 
67 
62% 
62% 


79% 
9i8 
77 
Sale 
75 
87>2 

~91 

93 
93 
90 

81 


7712 

6.514 

78 

65 

71% 

70 

71% 

56% 

66 


81 

"78"% 
70 

;:, 
34 


68 


I  i% 
58«4 
671  j 
05% 
63 

"72% 


98 
"1"  [i| 

"77" 
74  1 
90% 

75i  2 
B0 

83  ij 


66 


7'H 

786a 


90 


si', 
83% 

71% 
88 


98 
96 

0  1 

76 
85 
10 

94V 

9a 

78 
loi'i 


WeeV* 

Range  or 
Latt  Sale 


High 


94    Apr  "18 
82  83 

8212  88I2 

73U  73U 

112%  Deo  '16 


67 
71% 
74 
53 

37 


53 

73 

78 

49U 

48% 

52% 

93 


68l8 
71% 
75"2 
53 
Aug '17 
6H4  Apr  '11 
39  July '17 
66%  66I2 
55  May' 18 
82  Deo '16 
75%  July '16 

77  June' 18 
9634  June' 18 
97     May'18 

105%  Mar  '08 
87  Mar'18 
90  90 

100%  June' 18 

78  Apr  '18 
96'8  Mar'18 
93%  Jan  "18 
99%  July  '17 
9434  Nov' 15 

107%  Deo  '16 
66%  June'18 

84  Deo  '16 
5412 

June' 16 
78 
49% 
493.1 
54 
June'18 
10678Jan  '17 
100  May'18 
103»4  Aug  '17 
110%  Nov'17 
103  Jan  '18 
102%  July'17 

85  Jan  '18 

80  80 
100%  Deo  '06 

61  Apr  '18 
108  Jan  '17 
108     Jan    17 

62  Feb  '18 
23%  Jan  '17 
97  Nov'17 
85%  June'17 

108      Nov' 11 

95  June' 12 

81  May'18 
92  Aug  '10 
56%  Oot  '17 
85%  June' 16 
94  94% 
9278  May'18 
87     June'18 

96  June' 16 
89%  Apr  '18 

108     Apr  '18 

118     Apr  '17 

91%  June'18 

102%  May' 16 

85     Apr  '18 

95%  Mar' 16 

85'2  Nov'15 

80%  Dec  '17 

100U  May'18 

113     Juue'17 

136%  May'06 

93%  Apr  '18 

109V  Aug  '18 

09  V  Dee  '16 

8%  May' IS 

75     June'18 

75  75 

73%  June'18 

82  U  Aug  '17 
75  Feb  '18 
90%  Apr  '17 
93 14  June'18 
92  Sept' 17 
78%  Deo  '17 
8t  Nov'15 
HO     Juue'17 


80     July'O.l 


77% 
95% 
79 
71 
74V 
72 
89 
79 
65% 
93 
102 
■     1 
62 
63 
SO 

79 
'12 

117% 
90 

97 
II  I 

I  1 

"88  " 
70% 
8  , 
89 
89 

6  I 
76 

S5 
89 

78 

87 


Apr  'is 
Sept' 12 
June'18 
May' is 
7  Hi 
Feb  '18 
Apr  '17 
Feb  '14 
May'18 
Aug  '12 
June' 16 
Apr  '18 
Mar' IS 
Apr  'IS 
June' 16 
Nor' 16 
Mar'18 
NOV'10 
May' 10 
Ian  17 
Mar'18 

Feb  'II 
Oct  '09 

.1  me  1  - 
Nov'17 

Nov  17 

Fab  '18 

M  WIS 

Mar'17 
Apr  '18 

<XM  '17 
Apr  '18 
Apr  '18 


^3 

No. 


Range 

Since 

Jan.  1. 

Low    High 

93%  94 

80%  86% 

85%  90 

71  76 


IS 


2 

15 

105 

95 


226 


60%  69 

68  71% 

72  76>4 

4S%  56 


63%    67% 
50       55 


73  77% 
9634  97% 
97       97 


82  87 
90  90 
100  101 
78  178 
96%  96% 
93%    95 


65       69 


49%    57U 


75%  79 

42  49% 

42%  4934 

48%  56 

8734  93 


98%  100 


103     103 


85 
80 


61       61 


62       62 


81       81 


92  94% 
91"4  93% 
86%    90 


86%    89% 
108     108 


91%    95 
81%  "8's" 


100%  100% 


92%    93% 


7  9% 

75  83 

75  78 

73%  73% 


67%    75 


87       95 


72%    78' ; 


78%  83 

70  71 

74  76% 

72  72 


64%    71 


581,     58% 
62       62 
03        63 


79        79 


97        98 


88        91 


B0 

i 


80 

"6M-; 


7'.1i      80 


85         9  Pi 


7S 

S7 


78 
90% 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  June  21 


ii 

II 


Leh  V  Term  Ry  1st  gu  g  5s. .  1941 
Registered 1941 

Leh  Val  Coal  Co  lat  gu  g  58.1933 

Registered 1933 

lat  Int  reduced  to  4a 1933 

Leh  AN  Y  lat  guar  g  4a 1945 

Registered 1945 

Long  laid  lat  cons  gold  5a..A1931 

lat  oonaol  gold  4a S1931 

General  gold  4a 1938 

Ferry  gold  4Ha 1922 

Gold  4a 1932 

Unified  gold  4s 1949 

Debenture  gold  5s 1934 

20-year  p  m  dob  5s 1937 

Guar  refunding  gold  4a... 1919 

Reglatered 1949 

N  Y  B  4  M  B  1st  con  g  5a.  1935 

N  Y4RB  1st  gold  5a 1927 

Nor  8h  B  1st  con  g  gu  5a.ol932 

Louisiana  4  Ark  1st  g  5a 1927 

Loulavllle  4  Nashv  gen  6a..  1930 

Gold  5s 1937 

Unified  gold  43 1940 

Registered 1940 

Collateral  trust  gold  5a...  1931 

E  H  4  Naah  lat  g  6a 1919 

L  Oln  4  Lex  gold  4H3...1931 

N04  M  lat  gold  6a 1930 

2d  gold  6a 1930 

Paducab  4  Mem  Dlv  4a..  1946 
8t  Loula  Div  1st  gold  6a..  192 1 

2d  gold  3s. ..1980 

At!  Knox  4  Cln  Dlv  4a. ..1955 
Atl  Knox  4  Nor  lat  g  5s.  .  1946 
Hender  Bdge  1st  a  f  g  6a.  .  1931 
Kentuoky  Central  gold  4a .  1987 
Lex  4  East  1st  50-yr  5s  gu  1965 
LAN  AM  A  M  lat  g  4  Hs  1945 
L  A  N-South  M  Joint  48..1952 

Reglatered 81952 

N  FlaAS  latgugSs 1937 

N  A  C  Bdge  gen  gu  g  4  H  s.  1945 
Penaac  A  Atl  1st  gu  g  6s..  1921 

SAN  Ala  cons  gu  g  5s 1936 

Gen  cona  gu  50-year  58.1963 

L  A  Jeff  Bdge  Co  gu  g  4a.. .1943 

Manila  RR— Sou  llnea  4a...  1936 

Mex  Internat  1st  oons  g  4s..  1977 
Stamped  guaranteed 1977 

Midland  Term— lat  a  f  8  58.1925 

Minneapolis  A  St  Louis — 

1st  gold  7a 1927 

Paolflo  Ext  lat  gold  6a 1921 

1st  oonaol  gold  5a 1934 

lat  A  refunding  gold  4a...  1949 
Ref  A  ext  50-yr  5a  Ser  A..  1962 
Dea  M  A  Ft  D  lat  gu  4a..  1935 
Iowa  Central  lat  gold  6a  .  1938 
Refunding  gold  4a 1951 

MStPA9SMcong4alntgu   1938 
1st  Chic  Term  s  f  4s.  1941 

M  8  S  M  A  A  1st  g  4s  Int  gu.'26 

Mississippi  Central  lat  5a...t949 

Missouri  Kansas  A  Texas — 

lat  gold  4a 1990 

2d  gold  4a __?1990 

1st  est  gold  5a 1944 

1st  A  refunding  4a 2004 

Trust  Co  certfs  of  dep 

Gen  sinking  fund  4 Ha.. .1936 
St  Louis  Dlv  lat  ref  g  4a. .2001 
5%  secured  notes  "ext" '16 
Dall  A  Waco  1st  gu  g  5s.  .19 10 
Kan  City  A  Pao  1st  g  4a. .  1990 

Mo  K  A  E  latgugSa 1942 

M  K  A  Okla  lat  guar  5s. .1942 
M  K  A  T  of  T  lat  gu  g  5a.  1942 
Sher  8b  A  So  lat  gu  g  5a. .  1942 
Texas  A  Okla  lat  gugSa..  1913 

Mlaaourl  Paolflo  (reorg  Co) 

lat  A  refunding  5a .1965 

lat  A  refunding  5s .1923 

lat  *  refunding  5s 1926 

General  4s 

Mlaaourl  Pao  1st  eons  g  6s..  1920 

40-year  gold  loan  4s. 1945 

3d  7s  extended  at  4  % 1938 

Boonv  St  L  A  8  1st  6s  gu  1951 

Cent  BrtJP  lat  g  4a 1948 

Pao  R  of  Mo  lit  ext  g  4a..  1938 

2d  extended  gold  68 1938 

St  L  Ir  M  A  8  gen  oon  g  6a. 1931 
Gen  ooq  stamp  eug  5a  .1931 
Unified  A  ref  gold  4s.     1929 

Registered 1929 

Rl v  A  O  Dlv  1st  g  4s.  .  .  1933 
Verdi  V  I  4  W  lat  g  6s..   1928 

Mob  A  Ohio  new  gold  fla 1927 

lat  ext  gold  6a »1927 

General  gold  4a 1938 

Montgomery  Dlv  1st gOa.  1947 

St  Loula  Dlv  6a 1927 

St  L  A  Cairo  guar  g  4a 193 1 

Nashv  Chatt  A  St  L  lst5s..l»28 
Jasper  Branch  lat  g  6S...1923 

Nat  Ryaof  Me»  urllen4HJ   1967 
Guaranteed  general  4s. ..1977 

Nat  of  Mex  prior  lien  4 Ha..  1926 
1st  ooasol  4a 1951 

New  Orleans  Term  lat  4e_     1953 

N  O  Tex  4  Mexico  lat  6s  _    Wis 
Non-oura  Income  6a  A..     1988 

New  York  Central  RR— 

Oonv  deb  6a 193,5 

Cooaol  ts  Series  A...  .  19*8 
Ref  A  Imp  4Ha  "A"...   .3013 

Nsw  York  Cent  A  HUd  Rlv— 

Gaat  3H« 1997 

Registered ..1997 

Debenture  gold  4a. . . .        i»M 

Reglatered itn 

Lake  rtnore  coll  g  3  Ha  ...  IW< 

Reglxtnred .    .  IW8 

Mich  Cenl  coil  gold  S  H*  .  1 99* 

RogliUn-efl  ....    Iff* 

Battle  Or  *R»nr  lat  grjJIa  !•** 
Boaeh  Craek  1st  to  (  *•   .  I*U 

Regt»t«ired  .    _ltse 

2d  guar  gold  As 1930 

Rn^NUWivl       I9S6 

R<M*b  Or  Rxl  1st  f  *H«  »'•'•! 
.V  \.\  111  gu  f  «K 
l0U1  V  O.aw*  III  |U|  it  ,  'i. 
Moh  A  Mat  lat  gn  g  4* . .  .  1991 
NJJtiitRgiMliiU  .1991 
N  Y  A  Harlem  1  I  Hi..  WOO 
N  Y  A  Northern  1st  c  At-IBJ.I 


Bid 

10138 


97 


Price 

Friday 
June  21 


Atk 

102% 

102 

104 


8034 


93% 
81% 
71% 


70 

77% 


78 
97 
73% 

85 


95 
95 
82 
85'2 
110% 
96% 
85 


100 
93  % 
87% 

115 

10934 
85% 


99 

100% 

90% 
102 

93% 

72% 
100% 

57 

80 


101% 
75 
9234 
83% 
68% 


9434 
112 

"89"" 

"58% 
80% 

106"" 
77% 

Sale 
9134 
81% 


9534 
82V 
100% 
96% 
86% 
58% 


10134 

103* 

100 

102% 


Week'$ 
Range  Of 
Latt  Sale 


Low 
102 
113 
100 
105 


High 
Mar'18 
Mar'17 
Mar'18 
Oot  '13 


87     Apr  '17 


95 

94% 

71% 

90 

99% 

71 

97 

72% 

75 

95 
103% 

92% 
100 

90 
110% 

94% 

8434 

96% 

99 
103% 

87 
106 
104% 

90% 
100% 

58% 

80% 
10834 
105% 

73 

92% 

94 

67% 

95 

9634 
97% 
102% 
99 
93% 
79 


101      104 


73%    77% 
45       46 
41       47 


81%    8434 
43%  Sale 
8378    84% 

"89*%  "" 

94% 

61%  Sale 

31%  33% 

32 

40%  43% 

40%  47% 

25  26% 

37% 

30  40 


65 

37%  50 

56  87 

50%  60 

60 

50 


83% 

85% 

90 

92% 

87% 

89 

58 

Sale 

9838 

99 

71% 

79% 

81 

93       94 


74% 


70 


75 
"fl ' 


101 

102%. 

95 

106 

60% 

.... 

82% 

94% 

87% 

92 

72 

86 

99% 

103% 

98% 

103% 

30 



30 

21 

"63% 
92% 

47 


I  I 
"93V 


09% 
"63% 


70% 
73% 


81      


08 


Apr  '18 
June' 16 
June'18 
July'17 
Oot  '06 
June'18 
Jan  '18 

72% 
June'18 
Jan  '11 
Apr  '18 
Apr  '18 
Aug  "16 
Mar'18 
110% 
Apr  '18 

86% 
Jan  '17 
Mar'18 
July'17 
Apr  '18 
Aug  '17 
Feb  '17 
Apr  '12 
Jan  '18 
Mar'18 

80% 
Jan  '17 
Aug  '17 
May'18 

94 
Aug  '17 
Apr  '18 
Feb  '05 
Jan  '18 
May' 16 
Feb  "18 
Apr  '18 
Jan  '18 
Apr  '17 


77  Mar"  10 
75  Nov' 10 
91%  June'17 


104 
103 

78 

46 

45 

60 

81% 

43% 

84% 

92 

85% 

95 


104 
Oet  '16 
June'18 
June'18 

4534 
Fob  '15 
June'18 

44% 
June'18 
Jan  '17 
Nov'17 
Deo  '16 


61%  61% 
31%  31% 
32%  Nov'17 
43%  May'18 
42  May'18 
2634  June'18 
40      Nov' 16 


69%  Apr  '17 
58  Jan  '18 
36  Apr  '18 
55%  Deo  '17 
52%  52' 
51  Deo  '10 
40     Jan  '18 

83%  84 
90  June'18 
S7%  87% 
57%  58% 
99  June'18 
60  July'17 
82     Apr  '17 

100  Feb  '13 
97%  Deo  '13 
78%  Apr  '18 

IOO34  Apr  "18 
92%  93% 

102  July'  11 
7.5  June' is 
80%  Oct  '17 
71  Juno' IS 
78     Sept' 15 

101%   Mar'18 
9.5     May'18 
Mir  '18 
93     July! 
90     Aug'l 
77      nec'l 
98%  June'l 

110%  Mar  M 
30 

35      Aug'l 

Feb  'i 
i-t  '16 
63     M>  vi 
lune'18 

47%  17' i 

94V 
76     May'18 

si    1 

70  70 

71  iM 

81% 
'•      Doe  '16 

'   1    IV     I   , 

•  .1      -1  >,   1  3 
I  1  ...  1  . 

Mar  17 


I    r     1  - 
N'..V'16 

101     May'16 


Nov  16 

"7'i%   Mir'-l 
89%  Pfh  '16 
80     May*  17 

101      June'17 


S3 


No 


21 


23 


Low     High 
102     102 


Range 

Since 

Jan.  1. 


96%  101 


9134    95 


71%    71% 


71 

97 
72 
73 


71 
97 
75 

79% 


92%    92% 


87%    90 

109     110% 

9334    94% 

83       88% 


99       99 
"8"7"~  "87" 


100%  100% 
58  58% 
74       80% 


73       74 
91*4    96 


67%    67% 
~96h  "9"6% 


102%  102% 
99        99 
93%    93% 


10 


4 

205 


12 


106 

ii 

11 


104      104 


7934 

46 

46 


7534  81% 
40%  46% 
83%    86% 


60%     64% 
28       35 


40  45 

41  42 
2634    34 


58 
37 


49       56V 


40       40 


86 

92 


86%     90 
55%     59»4 
98%    99% 


78%    80 


90%    95% 
'7~2%  "76*" 


68%    71 
uiiu  10"  i% 

92        95 
65%    65% 


97%  101 


f\n  64 

92  01% 

40  49% 

91%  96 

71%  75 

80  86 

70  71% 

70  71% 

:\\  Bl% 

til  66% 

01  61 

82%  6.8% 


79%     79% 


•  No  price  Friday;  laUat  bid  and  asked  tills  week,     a  Due  Jan.   b  Duo  Fol»; 


'»*e  June.   7i  Due  July.   0  Oik  oot.   »  option  sale. 


2g;*g 
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BONDS 
N.  Y.  STOCK  i;\<-llANOK 
Week  <•  i  ling    In 


1 


ITU4 

rnatv 


w  Y  Oeui  4  II  it  tilt  (..Va.)—     | 
N  Y  A  I'ii 

PI         Ireek  rt-g  guards   .    .  ! 

it  '■  I  •■   -»1922   \  ■ 

B  '    ami  lit  ooog  4.^4.  ..I.'H  J  - 

UtA  '  IU4sgl943|J  - 

It  It  '  :  .1  l  I  i  latgu  |4s.  I'.'lo   J   - 

8t  La*r  A  A  llr  1st  g  5s. . .  1996; J  • 

Id  gild  Bl i»dfl  *- 

I'll,',  A  HI*  lllv  gu  g  4a  .1032  J   - 

Lake  Shore  gild  t  •>- : 

IWIstur.Ml       .    .1887  J 

oure  gold  la 1U2S  M- 

IS  rears  ild  l< ...1831  W" 

Registered 11)11  * 

K.U.lil  II  Is'  gU  0  63...  19  IS  J    - 

Mahou  O'l  lilt  1st  54 1914  J   ■ 

PlttaA  L  Erie  2dg5s_..alti2-  A 
Pitts  MoK  A  Y  lit  gu  69..  1932  J  • 

3d  guaranteed  6s 1934  J  - 

■<  A  U  V  1st  g  64-10  IS  J    ■ 

Michigan  O-n'ral  59 1931  M 

Registered 1931  Q 

4s 1940  J  • 

Registered 1940  J  - 

J  L  Ad  Lit  gold  3^9..  .1951  M- 

1st  gold  3  149. ...1952  M- 

J J-year  debenture  44 1929  *  ■ 

N  Y  Ohio  A. St  L  1st  g  4«..  1937  A  ■ 

Registered ...1937  A- 

Debenture  4a. 1931  II- 

West  Shore  lat  49  guar.  ..2361  i  ■ 

Registered  .   .2381  I  - 

NYC  Lloea  eq  tr  53..1918-22  M- 
Egulp  trust  4^3.  .1919-1925  J  - 
N  YJinneot  l3tgu4t$sA..l953  F  ■ 
NVNH4  HarUord— 

Non-oon v  debeo  4s 1947  M- 

Noo-oonv  debeo  3Hs 1947  I*- 

Nod-odov  debeo  3^a 1954  A- 

Noo-ooov  debeo  4s 1955  J  • 

Non-oonv  debeo  4s 1958 1 M- 

Oonv  debenture  3  t<s 1958  J  ■ 

Oonv  debenture  6s.. 194s  I  - 

Cons  Ry  non-eoov  4a 1930  F  ■ 

Noa-conv  debeo  4s 1954  J  ■ 

Non-conv  debeo  4s 1955  *  ■ 

Noo-ooov  debeo  49 1955  A 

Non-conv  debeo  4s 1956  J  ■ 

Harlem  R-Pt  Ches  1st  44.1954  W- 
B4NY  Air  Line  1st  4e..l955  F  ■ 
Cent  New  Eog  lat  gu  44..1981  J  ■ 

Hartford  St  Ry  lat  48 1930  M- 

Housatonlc  R  cons  g5a.._  1937  M- 

Naugatuck  RR  1st  4s 1954  W- 

N  Y  Prov  A  Boatoo  4e...l912  A- 
NYWcheaAB  1st  ser  14 >44' 46  J  ■ 
Boatoo  Terminal  lat  4s. . .  1939  A  - 

New  England  oons  5s 1945  J  - 

Oooaol   44 1945  J  ■ 

Provldeooe  Secur  deb  4s. .1957  M- 
Prov  A  Springfield  1st  54.1922  J  - 
Provldeooe  Term  lat  4s.. .1958  M 
WiCoa  East  lat  4t<s... 1943  J  - 

N  YO  A  W  ref  lstg4s 01992  M- 

Rwlstered  $5,009  only. _a!992  M- 

General 4s 1955  J 

Norfolk  Sou  1st  A  re!  A  6a. .1961  F  • 

Norf  A  Sou  lat  gold  54 1941  1*1- 

Norf  A  West  gen  gold  6a 193 1  W  - 

Improvement  Aext  g  6s. .1934  F- 

New  River  lat  gold  6a 1932  A- 

N  A  W  Ry  1st  COOS  g  4s..  1998  A  - 

Registered 1996  A 

Dlv'l  lat  Ilea  Ageog4s.l944  J  ■ 

10-25 -year  oonv  43 1932  J  - 

10-20-year  >onv4a 1932  M- 

10-25-year  oonv  4*4.. .1933  M- 

PooahCAOjoint4s.._194l  J  • 

COAT  1  st  guar  gold  6«_.  1922  J  - 

Solo  V  A  V  E  1st  go  g  4S..1939  M- 

Northern  Pacific  prior  Hen 

rallwayA  land  grant  g  43.1997  Q  ■ 

Registered . 1997  Q  ■ 

Qe-ieral  lleo  gold  3s O2047  Q  ■ 

Registered a2047  Q- 

8t  Paul  Duluth  Dlvg4fl..l996  J  • 

St  P  A  N  P  gen  gold  6s. ..1923  F  - 

Registered  certificates . .  1923  Q  • 

St  Paul  A  Duluth  1st  6s. .1931  F  ■ 

1st  oousol  gold  4a 1963  J  ■ 

Wash.  Cent  1st  gold  4a 1948  <4  ■ 

Nor  Pao  Te^m  Co  1st  g  6s..  1933  i  - 
Oregon-Wash  1st*  ref  4s...  1981  I  ■ 

Pacific  Coast  Co  1st  g  6s 1946  J 

Paducah  A  Ills  1st  sf  4t<4  .1955  J 
Penoaylvanla  RR  1st  g  4s. .1923  *l  • 

Consol  gold  6s 1919  M- 

Registered 1919  Q- 

Consol  gold  4s 1943  M- 

Consol  gold  4s 1943  M 

Oooaol  4^8 I960  F  ■ 

Geoeral  4^8 1965  J 

Alleg  Va  gen  guar  g  4a...  1 942  *•- 
DRRRAB'gelatgu4ag  ..1936  F  ■ 
Ph  la  Bait  A  W  lat  g  4s  .1943  M- 
Bodua  Bay  A  Sou  lat  g  5s.  1924  J  ■ 
Bunbury  A  Lewis  1st  g  43  1936  J  - 
DNJRRACangen44...1944  M- 
Pennsylvanla  Co — 

Ounr  1st  g  lid  4^4 1921  1  - 

Registered 1921  J  - 

Guar  3  ^sooll  trust  reg  A.1937  M- 
Guar3!4sooll  truataer  B.1941  F- 
Quar  3'<s  trust  otfsO...  1942  J  ■ 
Guar  3i$3  trust  oefs  D...1944  J  • 
Guar  1 5-25-year  gold  4a..  1931  A 
40-year  guar  4a  otfa  Ser  E  1952  M  ■ 
Clu  Leo  A  Norgu  4eg...l942  M- 
OI  A  Mir  lat  gug  4^8.. .1935  M- 
01  A  P  gun  gu  4^seor  A   1942  J  ■ 

Borles   B 1942  A 

Int  reduodd  to3t<4..1942  A 

Series  C3v<s 1943  M- 

Sorles  D  3W.    1950  F  - 

Erie  A  Plttsgug3^a  B      1940  J 

Series  C 1940  J  • 

Qr  R  A  let  lat  gu  g  4**s.  1941  J  ■ 
OhloConnent  lat  gu  4s  ..1943  M- 
Pltta  Y  A  Ash  1st  ooqs  5s  1987  M- 
Toi  ffV*D  gu  4>^s  A   .1931  J   • 

Series  B4isjs i<m  J 

Series  C  4s ...      1042  M- 

PCC  A  St  Lgu  4^-  A..  1040  4 

Berlea  B  guar 1043  A 

Series  C  guar "1942  M 

Series  D  4s  guar 1945  M- 

Series  KZVit  guar  gold   1940  F  ■ 
Bines  F  guar  4a  gold.      1953  J   • 


BU 
10  1  1 

00 


IF««*-i 


.4»'  Lixe         High 
74 1 1 

in      \1  iy"  1 S 

A  ir'is 

B  1      1 

70     J  >  1    1  - 


••1 
73 


84 


72  1 


s  1    . 

Bl 
101'j 
101U 


101 
103 

73 
7  ! 
34  , 


N'  iv  18 

Apr  -is 

.1   111.-    IS 

M.iv'ls 
S5 


B4  si  • 

s3  2  Nov' 17 


...  LOili  Deo'15 
...  103  May"  17 
...  ISO  a  J.411  'D  1 
...  123U  Maria 


89 
85 14 
75U 


93 


70 

71'1 
75 

~75  " 

63 
75 

72'2 

61 

7s 
75'2 

~80"s 

~86l2 

51tg 

51'g 

60      

60      

52       54 
s:-h    88 


70i4 

63      

74 


5112    55 


81      

60      


64       66 


65 

62       63 

81% 

103"s 

101     

104      

80's  Sale 

~78~s  "80~i2 

103""  i£d" 
103    110 

79  g    83 

'J  5  8 

79        7912 

80^4  Sale 

77        78  >4 
5S       5<'2 


901|  Aug '17 
'J2      Apr  '18 

so  Nov'l? 
87  Feb  14 
90  Juoe'03 
7  1-8  Ju'.v  17 
75  75 

82    June'18 

85  Nov' 17 
61  June"  18 
76i2  7«1j 
75  June' 18 
10012  Jan  17 
98»s  July  17 
85'2  May'lS 


'! 


ft: 


56 
50 

51 
60 
GO 
52 
873s 


Sept'17 
Oct    17 

Juue'13 
Miy'lS 
Junc'18 
June'18 
87<4 


50  Oct  17 
91'2  Jan  '12 
7912  Apr  -16 


77U  Aug  '17 
79i8  Deo '17 
74     Apr  -17 


106'2  May'15 
87  July'14 
83  Aug' 13 
51i2         52 


70  3601-17 
57  Apr  'IS 
997g  Deo  13 
33%  Feb  '14 


73i2  77 
102^8  109 
10)38102 

93>i 

67t4    83 

61       85 

103%  109's 

72i2    73 '8 

82  84 
100 

9SU 

too    

0034 

85       89 

83  86 

95 '4  -Silo 
87>4  Siile 
82 14  86 
8OI4  .... 

84      


7712  -. 
84U  .. 


9, 2 
95 '2 
7514 
74 14 
74 
76 
S3' 2 
80 

"92"" 
93 

9l)lg 

S'i'2 

80<i 

\0- 

78 14 

Ti'i'i 

84i8 

00 

05*4 

S7i2 

87 

76»l 

ill'2 
9P2 

0J12 

SSI.s 

88i| 


Sile 
97'2 

S.ilc" 
80 

re 

85'  2 
"87% 


01 


08 

'.1 2 


S  il-' 


03 


65 

92l2 

60 

62 

81% 
106 
122 
I07lg 

80 

94i2 

757g 
1237g 
117% 
101 

81 
103 

78 

80 

7912 

53i2 

61<i 

75 

1025g 

10312 

107 
8S7g 
36l2 

108% 
73i2 
84i2 

lOOlg 
9314 

100 


June' 18 
June' 12 
Apr  '18 
63 
81% 
Apr  '18 
Nov"  16 
Oot  17 
80ig 
Deo  '16 
Apr  '18 
May' 17 
May' 17 
June' 18 
May' 18 
8ept'16 
June'18 

8014 
June'18 

58% 
June' 17 

75 
May'18 
Sept'17 
Oot  '16 
Mar  17 
Deo  16 
June'18 
June' 18 
May' 18 
Feb  '17 

93:i 
June'18 


10 


S3    June'18 
87    May'18 

9514       95  g 

87  87% 

89'2  Nov'17 
84'2  Sep  '16 
92      Aug  '17 
102     Jao  '93 


92     Deo   17 


98i2 
96% 
87 
7414 

SI    4 

37% 
83 

81 

Mi 

or,' 1 
96% 
101 

Oii'i 
90 '8 

8S!2 

ss 

00% 

08 

08 

03 

08% 

02 

8SIS 
OP- 

Olli 
08 

ss 
SS 

9512 


08% 

Apr  '18 
Fob  '17 
74'4 
Julyl7 
Deo  '16 
Juoe'18 
June'18 
Oct  "17 
May"  17 
May'18 
l»eo  15 
Fob  '12 
Oot  '12 
Fob  '17 
Apr     17 

July  12 
Mar' is 
May  14 
May' 10 
\i>r  '17 
Deo  17 
Sept  17 

01% 

Juno' 17 
Tob     18 

May'18 
May' 17 


92       94 


92       92 


75  2     sj 


61       64 

76        80 
72%    76Tt 


85%    88 


50%  51 

52  60 

55is  60 

52  52 

83l2  90 


45       52 


64       63% 


60       60 
60       64 

81%    84% 
106      106 


80       85 


74ig    76'2 


101     105% 
80?8    85i8 


78  78 

79  8H4 
79%  80 
56%  61% 


8 
113 


75   75 
102  103 


10S%  103% 
71   75 
82   95 


93U  93'4 
100   100 


88  83 

85  BO 

95%  98 

87  92 


08%  98% 

95%  96 


70 


74>4 


SI 


96%  96% 


91%  92% 
01%  91% 


SS 


BONDS 
W.  Y.  STOCK  IJXUIUNOK 
Week  ii'i  1  tig  J  j 

P  O  O  A  St  L  (.Cm.) 

•rt  U  4s  guar 1957 

Serine  I  runs  gu  4  vf  s 
O  St  I.  A  P  lei  1   i'm  g    ,1    .1932 
Peoria  A  I'eklu  iJu  lat  Osg. 1921 

2d  g  .Id  4'.sjs 01921 

Pere  M  »-ouette  l«l  S«r  A  6a  1956' 
leeBae 1958 

Phlllpiilur  lly  I  st  ID-yr  s  f  48  1937 

PltUjSh  A  I.  B  1st  g  ia 1940! 

1st  oooaol  g  .11  .is .1943 

Beading  Oo  gen  gii  1  4 <  ...  1007 
Registered 1007 

Jersey  Oeuir'il  c  ill  g  Is 1951 

ItlaotJc  Olty  go^r4sg  . .  1951 

Ht  J  M  3c  'Jr  Isl  1st  g  4s..    ..1947 
St  Louts  A  Sao  Fran  (reorg  0<tt— 

Prlir  Llenaer  A4s 1950 

Prior  lien  aer  B  5s 1950 

Oum  adjust  aer  A  8s 41955 

1  s  A  B»— M980 

St  Louis  A  Sao  Fran  gen  88.1931 

1  ral  gold  5s 1931 

St  L  A  3  F  RR  Bona  g  is..  1996 

s  ntnw  Div  1st  g  5s  ..1917 
K  O  Ft  8  A  M  0  i.i.s  k  -is  .  1"2>< 
K  0  PI  3  A  M  Ry  ref  g  4s.  1«M8 
K  C  A  M  R  A  B  1st  gu  5s.  1929 
St  L3  W  1st  «-4a  bond  ctfs..  1939 
23  g  4s  loc.ime  bond  Ctfs.pl939 

Oooaol  gold  4a_. .1932 

ill  A  ilfilf  .5s 1952 

Cray's  Pt  Tor  1st  gu  g  5s.  1917 

8  A  A  A  Pass  latgug  4a 1943 

SPA  VP  lsts*fdg53 1919 

1  Air  Llae  g  4s 1950 

Gol-1  4s  stamped 1950 

Adjustmeot  53 01949 

Refunding  4s 1959 

Atl  Blrm  30  yr  lat  g  4s..el933 

Car  Cent  lat  oou  g  4s 1949 

FlaCent  A  Peo  lstg5s  ..1913 

lat  land  gr  est  g  5a 1930 

Consol  gold  53 1943 

Qa  A  Ala  Ry  lat  oou  os.  .0 1945 
Ga  Car  A  No  1st  gu  g  58..  1929 

Seab  A  Riao  lat  5a 1926 

Southern  Pacific  Co- 
Gold  4s  (Cent  Pao  ooll)  ..*1949 

Registered *1949 

20-year  oonv  4s jl929 

20-year  oonv  5s 1934 

Cent  Pao  lat  ref  gu  g  4s.  ..1949 

Registered 1943 

M ort  guar  gild  3t$4..*1929 

Through  St  L  1st  gu  43.1954 
G  H  A  3  A  M  4  P  lat  5s.. 1931 

2d  exten  Sagoa* 1931 

Gila  VQA  V  1st  gug  58.  .1924 
3ous  E  A  W  T  1st  g  5s...  1933 

1st  guar  5a  red 1933 

H  ATC  1st  g  5a  lot  gd...  1937 

Gen  gold  4s  int  guar.  ..1921 

Waoo  A  N  W  dlv  1st  g  63  '30 

A  AN  W  1st  gug  5s 1911 

Louisiana  W^st  lat  6s 1921 

Morgan's  U*T  1st  6s..  1920 

No  of  Cal  gua'  g  6s 1938 

Ore  A  Cal  1st  guar  g  5s...  1927 
So  Pac  of  Cal — Gu  g  5s. ..1937 
So  Pac  Coast  lat  gu  4s  g._  1937 
Sao  Fran  Terml  1st  43...  1950 
Tex  A  N  O  00a  gold  5s...  1943 

So  Pac  RR  1st  ref  4s 1955 

Southern— lat  ooos  g  5s 1994 

Registered 1994 

Develop  A  gea  4a  Ser  A...1958 
Mob  A  Ohio  .joll  tr  g  4a  ..1933 
Mem  Div  1st  g  4^s-6a  ..1993 

St  Louis  div  1st  g  4a 1951 

Ala  Ceo  latg  8a 1918 

Ala  Qt  Sou  1-tcons  A6S..1943 
Atl  A  Char  A  L  lat  A  4Hs  1944 

1st  30-yr  5a  aer  B 1944 

AtlA  Daov  Iatg4a. 1943 

2d    ts 1948 

AtlA  Ya<l  latg  guar  4s...  1949 
ET  VaAGi  Dlv  g  5s  ...1930 

Coo  1st  gold  ,5a 1956 

E  Tea  reo  lien  g  6a ..1938 

Ga  Mldlaod  lat  3s 1946 

Qa  Pac  Ry  lnt  g  ria 1922 

Knot  A  Ohio  1st  g  fle..  .1925 
Mob  A  Blr  prior  Hen  g  5s.  1945 

Mortgage  gold  4s. 19t5 

Rich  A  Dan  deb  5s  atmpd.  1927 
Rlon  A  Mick  lat  gu  4s...  1948 

So  Car  A  <li  latg  5s 1919 

Virginia  Mid  aer  D4-6S  ..1921 

Serlee  E  os 1926 

Series  F  6s 1931 

G3oer.tl.5s 1936 

Va  A  So'w'n  lat  gu  6s. .2003 
1st  eons50-year  6s ..  .  1953 

WOA  W  lat  cygu4a 1924 

Spokane  fnteraat  lat  g  5s       1955 

Ter  A  of  St  L  lstgitjs 1939 

1st  000  gold  58 1894-1944 

Gen  refunds  fg  4s 1953 

St  L  M  Bridge  Ter  gu  g  5a  1930 

Tei  APv  intgoldSa 2000 

2d  gold  loo  5< (2000 

La  Dlv  B  L  1st  g  5s 1931 

W  Mm  W  *  N  W  1st  gu  6al930 

Tol  AOC  1st  g.i  5s 1935 

Western  Dlv  1st  g  6s 1935 

General  gold  6a 1935 

Kan  A  M  lat  gu  g  4a 1990 

2d  20-year  &s 1927 

TUP  AW  lstg.»ld4a 1917 

Tol  Si  L  A  W  pr  Ilea  g  3  Hs.  1925 

50-year  gold  4a 1950 

Coll  tr  4«  g  Ser  A   ...    .1917 

Trust  ro  Otfa  of  deposit 

.1  A  H  I.I   1st  g  4«    .MOM 

Olater  A  Del  1st  «yjn  g  ,5s. ..1923 
1st  refund  t  4a  .    1952 

Uo'on  Pa-lf!e  Ht  g  4a  .    .   .1947 
'le^laui^l     .....   .1947 

JO-year  oonv  *a._   . 1927 

1st  A  (■••!  4*     .  .    .  ti',100S 

Oe  ><R  A  Navooo  g  4a  .1946 
Ore  Short  Hoe  l«t  g  tt<  . .  1033 

MO«Ol  g  54 1948 

1  iir  <-ofund  4a  .   .   ..1038 

Utah  A  Nor  gold  Vs  ...1926 

1st  extended  4a..   ..1933 

VandaliaoonagieSer  A  ...1955 

Ooasola  4  Series  B. 1957 
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BONDS 

Y.  STOCK  EXCHANGES 

Week  ending  June  21 


Vera  Cruz  &  P  1st  gu  iXa- 

Virglnlan  1st  3s  Serlea  A 

Wabash  lat  gold  da 

2d  gold  5a 

Debenture  Serlea  B 

1st  Hen  equip  a  fd  g  5a 

lat  lien  50-yr  g  term  4s.. 
Dec  4  Co  Ext  lat  g  5a... 
Des  Molnea  Div  lat  g  4a. 

OmDlv  lstg3Xa 

To!  *  Ch  Div  lat  g  4a... 

Wash  Terml  lat  gu  3 Ha... 
lat  40-yr  guar  4a 

West  Maryland  lat  g  4a 

West  N  Y  4  Pa  lat  g  5a... 

Qen  gold  4s 

Income  5a 

Western  Pao  lat  aer  A  5a.. 

Wneeling  4  L  E  lat  g  5a.. 
Wheel  Div  1st  gold  5a._ 
Eiton  *  Impt  gold  5a.. 
Refunding  4ias  series  A 
BR  1st  oonsol  4a 

Winston-Salem  S  B  1st  4a. 

Wis  Cent  50-yr  lat  gen  4a.. 
Sup  *  Dul  div  4  term  lat 


1934 

1962 

1939 

1939 

.1939 

.1921 

.1954 

.1941 

.1939 

.1941 

.1941 

1945 

1945 

1952 

1937 

1943 

P1943 

1946 

1926 

1928 

.1930 

.1966 

1949 

1960 

1919 

48 '36 


A-  O 
J  -  J 
J  -  J 
J  -  J 
M-N 
J  -  J 
F- A 
F- A 
F- A 
F- A 
J  -  J 
F- A 
J  -  J 
J  -  J 
J  -J 
M-  S 
F-A 

F~-  A 

A-O 
J  -  J 
A-O 
A-O 

J  -O 

M-  S 
M-  8 
F-A 
F  -A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
F-A 
J  -  J 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 

4-0 
M-N 
J  -  J 
A-O 

A-O 
J  -  J 


Street  Railway 

Brooklyn  Rapid  Tran  g  58..  1945 

1st  refund  conv  gold  4s 2002 

8-year  aeeured  notes  5a 1918 

Bk  City  1st  con  4s..  1916-1911 
Bk  Q  Co  4  S  con  gu  g  5s..  1941 

Bklyn  Q  Co  4  S  lat  6a 1941 

Bklyn  Un  El  1st  g  4-58. -.1950 

Stamped  guar  4-58 1950 

Kings  County  E  1st  g  4a.  .1949 

Stamped  guar  4a .1949 

Nassau  Eleo  guar  gold  4a.  1951 

Chicago  Rys  1st  58 1927 

Conn  Ry  4  L  lat  4  ref  g  4  J<al951 

Stamped  guar  4  Ha 1951 

Det  United  lat  cons  g  4  Ha.  .1932 
FtSmith  Lt  4  Tr  lat  g  5s.. .1936 

Hud  4  Manhat  5s  Ser  A 1957 

Adjust  Income  5a 1957 

N  Y  4  Jeraey  1st  5e 1932 

Interboro-Metrop  coll  4^8.1956 
•  nterboro  Rap  Tran  lat  5s..  1966 
Manhat  Ry  (N  Y)  cons  g  48.1990 

Stamped  tax-exempt 1990 

Metropolitan  Street  fly- 
away 4  7th  Av  lat  o  g  58.1943 
Col  4  9th  Av  lat  gu  g  5a..  1993 
Lex  Av  4  P  F  1st  gu  g  5s..  1993 
Met  W  S  El  (Ohio)  1st  g  4a. .1938 
Milw  Eloo  Ry  4  Lt  oona  g  6s  1926 
Refunding  4  exten  4^8— 1931 

Minneap  St  1st  cons  g  5s 1919 

Montreal  Train  1st  4  ref  58.1941 
New  Orl  Ry  4  Lt  gen  4H8..1935 
N  Y  Munlolp  Ry  1st  s  1 5s  A  1966 
N  Y  Rys  1st  R  E  4  re!  4s.. .1942 

80-year  ad)  lno  5s al942 

N  Y  State  Rys  lat  cons  4  Hs.1962 

Portland  Ry  1st  4  ref  5s 1930 

Portld  Ry  Lt  4  P  1st  ref  58.1942 

Portland  Qen  Eloo  1st  5s.  1935 

St  Jos  Ry  L  H  4  P  1st  g  5s.  .  1937 

St  Paul  City  Cab  oona  g  58—1937 

Third  Ave  1st  ref  4a 1960 

Adj  lno  5s al960 

Third  Ave  Ry  1st  g  6a 1937 

Trl-Clty  Ry  4  Lt  lat  s  f  58..1923 

Undergr  of  London  4X8 1933 

Income  6s 1948 

Onion  Elev  (Chlo)  1st  g  5s.  .1949 
Onltod  Rys  Inv  5fl  Pitts  lss.1926 

United  Rys  St  L  1st  g  4s 1934 

8t  Louis  Transit  gu  6s 1924 

United  RRs  San  Fr  e  f  48...  1927 
Va  Ry  4  Pow  1st  4  ref  5s..  1934 

Qao  and   Electric   Light 

Atlanta  Q  L  Co  l8t  g  5a 1947  J  -D 

3xlyn  Un  Gas  1st  cons  g  58.1945  M-N 
Buffalo  City  Gas  1st  g  5s.. .1947  A  -  O 
Olnoln  Gas  4  Eleo  IstAref  5s  1956  A-O 

Columbia  G  4  E  1st  6s 1927  J  -  J 

Columbus  Gas  1st  gold  6s..  1932  J  -  J 

Oonsol  Gas  conv  deb  6a 1920  Q  -  F 

OonsGasE  L4P  of  Bait  6-yr5s'21  M-  N 
Detroit  City  Gas  gold  5s.. .1923  J  -  J 
Detroit  Edison  1st  coll  tr  6s.  1933  J  -  J 

lat  4  ref  5s  ser  A 41940  M-  8 

Bq  G  L  N  Y  1st  cons  g  5S..1932  M-  8 
Gas  4  Eloo  Berg  Co  o  l  5s..  1949  J  -D 

Havana  Eleo  oonsol  g  5s 1962  F-A 

Hudson  Co  Gas  1st  g  5s.  1949  M-N 
Kan  City  (Mo)  Gas  1st  g  68.1922  A-O 

Kings  Co  El  L  4  P  g  5s 1937  A-O 

Purchase  money  6s 1997  A-O 

Convertible  deb  6s 1925  M-S 

Ed  EI  111  Bkn  1st  oon  g  4s  1939  J  -  J 
Lao  Gas  L  of  St  L  1st  g  6s-.el919  Q  -  F 

Ref  and  ext  1st  g  6b 1934  A-O 

Milwaukee  Gas  L  1st  4s 1927  M  -  N 

Newark  Con  Gas  g  5s 1948  J  -O 

N  YGELH4Pg5s 1948  J  -D 

Purohase  money  g  4s 1949  F-A 

Ed  Eleo  111  1st  oons  g  58..  1995  J  -  J 
NYAQ  EI  L  4  P  1st  con  g  5s  1930  F-A 
Paclflo  G  4  El  Co — Cal  G  4  E 

Corp  unifying  4  ref  C8...1937  M-N 

Paclflo  G  4  E  gen  4  ref  6a  .  1942  J  -  J 

Pac  Pow  4  Lt  I  at  4  ref  20-yr 

68  International  Series..  1930  F-A 

Pat  4  Passalo  G  4  El  6s 1949  M-  8 

Peop  Gas  4  O  1st  oons  g  6a  .1943  A  -  O 

Refunding  gold  6a 1947  M-  S 

Registered 1947  M-  I 

Ch  O-L  4  Coke  1st  gu  g  6s  1937  J  -  J 
Con  G  Co  of  Ch  1st  gu  g  6sl93»  J  -  D 
Ind  Nat  Gas  4  Oil  30-yr  5sl9.W  M-  N 
Mu  Fuel  Oas  1st  g  u  g  6s. .  1 947  M-N 

Philadelphia  Co  oonv  6s 1919  F  -  A 

Conv  deben  gold  Bs 1922  M-  N 

Stand  Gas  4  El  oonv  sf  fls..  1926  J  -D 
Syraouse  Lighting  1st  c  8s..  1961  J  -D 
Syracuse  Light  4  Power  8s.   1984  J  -  J 

Trenton  G  4  El  late  5s 1949  M-  8 

Union  EleoLt  *P  lit  g  8s. .1982  M-  t 

Refunding  4  extension  6i- 1933  M  -  N 

United  Fuel  Oas  1st  if  «s.._  1936  J  -  J 

Utah  Power  4  Lt  1st  6f 1944  F  -  A 

UtlcaEleoL4P  1st  g  88...  1950  J  -  J 

Utlea  Oas  4  Klee  ref  8* 1957  J  -  J 

Westchetaef  Ltg  gold  As ItSO  J  -  D 


»  5 

«5 


j  -  j 

M-N 
M-N 
F  -A 
J  -  J 
M-  S 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  8 
F-A 
F-A 
A-O 
J  -  J 
A-O 
Nov 
M-S 
A-O 
J  -  J 
F-A 
M-  S 
M-  S 
J  -  J 
J  -  J 
M-N 


Price 

Friday 
June  21 


did 


A»k 


88 
94 
83*2 

"97" 
65 

9238 


65i8 

80 

59l8 

9512 

65 

40 

8134 

90 


60 

5512 

65l8 

72 

79i2 


89 

9512 

84'2 

90 

98 

102 

77 
74l2 
80 
80 
85 
6212 
104 
85'8 

Safe 

96 

9934 

98 

75 

62l2 

85i8 

73 
Sale 


83 


80 

65     

9714  Sale 

94 

90 

9913 

79  83 
78  80 
65  68 
65  73 
5512  Sale 
82       8258 

84     

84  ... 
70       72 


59  Sale 
20>2    2H4 

90 

5112  Sale 
8I34  Sale 
75       78i8 

75  77 

76  80 

85 

75 


92l2  — . 
81l2    82U 
9834 


86 


52       52?8 

21  Sale 
68  6S1. 
70        99 

68  Sale 


84^2  100 


52i2  54 
32i2  Sale 
9012  101 
92  94 
76 


56 


7712 


92i2  10.) 
85       89?8 

62 

89i2    90 

77i8 

92     

100     Sale 
93 

~9418    96 
94?8 

91 

92     100's 


85     — . 
96 

81      ... 

80'2 

100 


73l2  — 
98'8  9878 
89  90>2 
85U 


8(57g    90 
68'>8     8OI2 
93      ... 
101 

•iirs    B21j 
7778    82 


94     100 
73l8    78 


90 


92      

78  85 
DO  02 
81ij 


98 

Bfi 

94'* 

83  8i'2 


92?g 

92 


Week't 
Range  or 
Lint  Sale 


Low 

35 

88 

9338 

8434 
105 

97 

78 

9912 

80 

75 

84U 

76 

85 

59'8 

90 

70 

36 

8134 
10034 
100 

99% 

60 

5612 

85 

7134 

7912 


81 

68'4 

9534 

94 

80 
101 

79U 

7934 

66 

78 

5512 

81 
100i8 

85 

72l2 

84 

58 

20 
100 

5112 

81 

78U 

76 

85 

95 

80 

30 
100i2 

93 

9834 

9712 

74 

99 

52 

21 

68'8 

3812 

66I2 

9012 

95 
10212 

54 

3212 

90 18 

92U 

76 

56 

84 

58 

55 

50 

25 

7734 


High 
Sept' 17 

89 

941 2 
June' 18 
Oct  '15 
June' 18 
May'17 
Sept' 17 
Aug  '12 
Apr  '17 
Jan  '17 
Deo  "17 
Deo  '17 
June' 18 
Jan  '18 
Apr  '18 
Oct  '17 

82 
Apr  '17 
Feb  '17 
Mar' 17 
May'18 
May'18 
May'17 
June' 18 

79i2 


81 
May'18 

97?8 
Oot  '17 
May'12 
May' 13 

80 
June' 18 
May'18 
July'17 

55i2 
June' 18 
Feb  '17 
Apr  '18 
June' 18 
Jan  '14 

60 

21 34 
Feb  '17 

52 

8134 
Apr  *18 

76 

Feb  '18 
May'17 
Sept'17 
Mar"  14 
June'17 
Nov'16 
Aug '17 

Juiyi7 

Aug  '17 

May'17 

5312 

22 

70 

Nov'16 

68 
Feb  '17 
July'17 
Mar' 12 
51 
33'8 
May'18 
92U 
Mar'18 
Mar'18 
Oot  '08 
Feb  '18 
Apr  '18 
June'17 
May'18 
June'18 


No 


13 


10 

3 
"els 


103 

90 

54  • 

90 

75 

97 

99 

9212 

91 

04*8 

9U2 

94 
100 

92l8 

96i8 

90?8 

90 

99  U 
110 

76 

98i8 

89'j 

85lj 
104'a 

8S '8 

6812 

10.V2 

9612 

90*4 

7478 

95 

100 

98'a 

7:i 

DO 

96 
100 

D4 
0914 

7S 

Dl 

97'2 

M 

08*8 

101*8 

82 '2 
101 

06 
106 


8ept'15 
June' 18 
June' 13 

90 
May'18 
Feb  '15 

100 
Feb  "18 
June'18 

947S 

Apr  '18 

Feb  '18 

Feb  "13 

Nov' 17 

Deo  '17 

Deo  '16 

Deo  '17 

May'18 

June'17 

Nov'17 

98l8 

891_ 

85l2 

Apr    17 

88'8 

C.S'2 

Juno' 17 
Aug '17 


10 


01 

79i2 

Jan  '17 
July'17 
Mar'18 

73 
Sopt'03 
8ept'17 
Apr  '17 
Mar  17 
July'17 
Nov'16 
May' IS 

May'17 
July'17 
Oot  '17 

Hnu!'17 
Nov'16 

June' IS 

83U 

Juno' 17 
Aug'17 
Mar' 17 


Range 

Since 

Jan.  1. 


Lou)    High 


88       93 
92'4    9558 
84^4    86 12 


97     100U 


58  62 
99  99 
70         0 


79 14    84 


60       60 
5512    60 


7134    73 
72       79l2 


7978    8334 
65       69 
9214    9812 


79  87l2 
79  85l2 
66       66 


55 
81 


56 


85       85 
68       77 


4878    82U 
1434    25 


5012  57i2 

79  85 

76  8OI2 

76  82 

76U  85 


49  54 
1734  24 
68       70 


6212    68 


52l2  57 

2712  3812 

90i8  95 

91  96 

76  80 

56  60 


58 

55 


60 

55U 


25       25 
77       80i8 


90       9534 


89i2    90% 
75       80 


99     102 
92'2    9212 
94       95i2 
92       98 
9112    9212 
94       94 


99       99U 


97U  9S'2 
8878  9438 
85       86<8 


87U    90 
83       73 


8634    92' 2 
7478    80'4 


98i2    9Si2 
73       81 


st 
91 


91U     97'2 
80l8     84 


BONDS 

Y.  STOCK  EXCHANGE 

Week  ending  June  21 


Mlccallaticaut 

Adams  Ex  coll  tr  g  4a 1948  M-  S 

Alaska  Gold  M  deb  6a  A 1925  M-S 

Conv  deb  6s  aeries  B 1926  M-  8 

Am  SS  ofW  Va  1st  5s 1920  M-N 

Armour  4  Co  1st  real  est  4^s'39  J  -D 
Booth  Fisheries  deb  s  f  8a...  1926  A-O 
Braden  Cop  M  coll  tr  s  f  6s.  1931  F-A 
Bush  Terminal  1st  4s 1952  A-O 

Consol   5s 1955  J  -  J 

Bldgs  5a  guar  tax  ex I960  A-O 

Chic  C  4  Conn  Rys  s  f  5a.  1927  A-O 
OhlcUnStafnlatgu4HsA  1963  J  -  J 
Chile  Copper  10-yr  conv  78.1923  M-N 

Coll  tr  4oonv  6s  ser  A  part  pd  A  -  O 

do     do     full  paid A-O 

Computtng-Tab-Rooaf  68..1941  J  -  J 
GranbyCona  MS4Poon6aA'28  M-N 

Stamped 1928  M-N 

Great  Falls  Pow  1st  s  f  5a..  1940  M-  N 
Int  Merean  Marine  s  f  6s. ..1941  A-O 
Montana  Power  1st  5s  A. ..1943  J  -  J 

Morris  4  Co  1st  sf  4J4a 1939  J  -  J 

Mtge  Bond  (N  Y)  4s  ser  2..  1966  A  -  O 

10-20-yr  5s  series  3 1932  J  -  J 

N  Y  Dock  50-yr  1st  g  4a 1951  F-A 

Niagara  Falla  Power  lat  5a..  1932  J  -  J 

Ref  4  gen  6s al932  A-O 

Niag  Lock  4  O  Pow  lat  5a..  1954  M-  N 
Nor  Statea  Power  25-yr  5s  A  1941  A-O 
Ontario  Power  N  F  lat  5s... 1943  F-A 

Ontario  Transmission  5s 1945  M-N 

Pub  Serv  Corp  N  J  gen  53..1959  A-O 
Tennessee  Cop  1st  conv  6s..  1925  M-  N 
Wash  Water  Power  1st  5s..  1939  J  -  J 
Wilson  4  Co  1st  25-yr  a  f  68.1941  A-O 

Manufacturing    &    Industrial 

Am  Ag  Chem  1st  0  5a 1928  A-O 

Ccnv  deben  5a 1924  F-A 

Am  Cot  OH  debenture  5a. ..1931  M-N 

AmHide4Llstafg6a 1919  M-  8 

Am  Sm  4  R  lat  30-yr  5s  serA  d'47 

Am  Thread  1st  ooll  tr  4a 1919  1  -  J 

Am  Tobacco  40-year  g  6a...  1944  A-O 

Gold  4s 1951  F-A 

Am  Writ  Paper  1st  s  f  5a 1919  J  -  J 

Baldw  Loco  Worka  1st  5s.. .1940  M-N 
Cent  Foundry  1st  »  f  6s. ..1931  F  •  A 
Cent  Leather  20-year  g  5a..  1925  A-O 

Consol  Tobaooo  g  4s 1951  F-A 

Corn  Prod  Ref  s  f  g  5s 1931  M-N 

1st  25-year  a  f  5s 1934  M-N 

Distil  Sec  Cor  oonv  lat  g  5s.  1927  A-O 
E  1  du  Pont  Powder  4J<9—  .1936  J  -D 
General  Baking  1st  25-yr  68.1938  J  -D 
Qen  Eleotrlc  deb  g  3^s 1942  F-A 

Debenture  6a 1952  M-  • 

Ingersoll-Rand  1st  5a 1935  J  -  J 

Int  Agricul  Corp  lat  20-yr  5a  1932  M-N 
Int  Paper  Co — 

Consol  oonv  a  f  g  5s 1935  J  -  J 

Liggett  4  Myera  Tobao  7s..  19 44  A-O 

5s 1951  F-A 

Lorlllard  Co  (P)  7a 1944  A-O 

6s 1951  F-A 

Mexican  Petrol  Ltd  oon  6s  A  1921  A-O 

lat  lien  4  ref  6a  aeries  C..1921  A-O 
Nat  Enam  4  Stpg  1st  5s...  1929  J  -D 

Nat  Staroh  20-yr  deb  5s 1930  J  -  J 

National  Tube  1st  5a 1952  M-N 

N  Y  Air  Brake  1st  conv  63..1928  M-N 
Railway  Steel  Spring — 

Interooean  P  1st  a  f  5s 1931  A-O 

Sinclair  OH  4  Refining — 

1st  8  f  7s  1920  warr'nts  attoh 
do  without  warrants  attaob 

Standard  Milling  1st  5s 1930  M-N 

The  Texas  Co  conv  dob  6a.. 1931  J  -  J 
Union  Bag  4  Paper  1st  5s..  1930  J  -  J 

Stamped 1930  J  -  J 

U  8  Realty  4  I  oonv  deb  g  6a  1924  J  -  J 
U  S  Rubber  10-yr  col  tr  6s..  1918  J  -  D 

lat  4  ref  5s  series  A 1947  J  -  J 

U  8  Smelt  Ref  4  M  conv  6s.  1926  F  -  A 
V-Car  Chem  1st  15-yr  6s.. .1923  J  -  D 

Oonv  deb  6s «1924  A-O 

West  Electrlo  1st  5s  Deo 1922  J  -  J 


C«al  Iran  a  St«*l 
Beth  Steel  1st  ext  s  f  6s 1928  J  -  J 

1st  4  ref  5s guar  A 1942  M-N 

20-year  p  m4  Imp  s  f  5s. 1936  J  -  J 
Buff  4  Susq  Iron  s  f  6s 1932  J  -D 

Debenture  5s al926  M-  8 

Cahaba  C  M  Co  lat  gu  6s...  1922  J  -  D 

CoIF4ICogensf 6s 1943  F-A 

Col  Indus  1st  4  coll  5s  gu...  1934  F-A 
Cons  Coal  of  Md  lst4ref  58.1950  J  -  D 

Elk  Horn  Coal  oonv  6s 1926  J  -  D 

GrRlvCoaI4C  1st  g  68.. .41919  A  -O 

III  Steel  deb  4^s 1940  A-O 

Indiana  Steel  1st  6a 1952  M-N 

Jeff  4  Clear  CJ4  I  2d  5a  ...1926  J  -D 
Lackaw  Steel  1st  g  5s 1923  A-O 

1st  oona  6s  Series  A 1950  M-S 

Mldvale  Steel  4  O  oonv  a  I  6sl»3fl  M-  % 
Pleasant  Val  Coal  1st  s  (58.1028  J  -  J 
Pooah  Oon  Collier  1st  s  f  5s.  1957  J  -  J 
Repub  14  8  10-30-yr  6s  s  f.  1940  A-O 
St  L  Rook  Mt  4  P  6s  stmpd.1956  J  -  J 
Tenn  Coal  I  4  RR  gen  6s..  1951  J  -  J 
U  S  Steel  Corp— looup dl983  M-N 

S  F  10-60-yr  6sfreg <11»13  M-N 

Utah  Fuel  1st  9  f  5s 1031  M-N 

Victor  Fuel  1st  s  f  5s 1953  J  -  J 

Va  Iron  Coal4Coke  1st  g  6s.  1949  M  -  1 

Talagraph  •  Talaahana 

Am  Telep  4  Tel  ooll  tr  48...  1929  J      J 

Convertible  4s 1936  M-  8 

20-yr  convertible  4  Xs 1933  M-  8 

80-yr  temp  ooll  tr  5s 1948  J  -  D 

Cent  Dlst  Tel  1st  30-yr  8a..  1943  J  -  O 
Commercial  Cable  1st  g  4s.. 2397  Q  -  J 

Registered 2397  Q  -  t 

OumbT4T  1st  4  gen  6s. ..1937  J  -  J 
Keystone  Telephone  1st  6s..  1938  J  •  J 
Mich  State  Teleph  1st  6s. ..1924  F-A 
N  Y  4  N  J  Telephone  6s  g . .  1920  1*  N 
N  YTnlep  1st  A  gen  sf  4  Us.  1939  M-N 

Pac  Tel  4  Tel  1st  Ss 19.'<7  J  -  J 

South  nellTol  AT  1st  s  f6s  1041  J      J 

West  Union  ooll  tr  our  A*  _.10is  J  -  J 

Fd  and  real  est  g  4 Hi  ...1950  M-N 

Mut  Un  Tel  gu  ext  As 1041  M-N 

Northwest  Tel  gu4Hsg._  1934  J  -  J 


3* 


Price 

Friday 

June  21 


Bid 


65i2 

18 

18 


Alk 

67 
20 
20 


84     Sale 


90 
73 
81 12 
79 


91 


IO334 

78?8 

"80  " 
96's 
95 
92 
9712 
8834 
81 

*60 


90 

Sale 
Sale 

~85" 

97 
100 

92t4 
Sale 

89 

8978 


66 

95U 

98 

~86U 
8612 

"78" 

92i2 
89l8 
9434 


68 
9812 
102 
93U 

"of" 

95 

78l2 
Sale 

"951I 


96'8  Sale 
94     Sale 

82  87 
101     Sale 

87'8  Sale 
9834    9878 

117      

7112     7712 
82i2  Sale 

101 

8OV1    8412 
9434  Sale 

81 

98i8     99 
98l8    99l2 
8612  Sale 

100 

9612 

70       73 

98  Sale 
98 

73i2    74 

9358 

IIII4  IIU2 

90'4  91 
110i2  111 

9012    92 
106     109 
10534  1063i 
97l2 

93 

9458  "99% 

99  9934 

99     

92  Sale 
90'8  Salo 
9314  Sale 
97i2  Sale 

83  89 

83     

SOU    55 

100     100's 
7'>:s  Sale 
9578    96i2 
03*a 

96  Sale 
9512    96 


951 2    98 
90       9014 
81U  Sale 

96 

86U    89 


82l8  86I2 
7334  7434 
88I2    95 


82 
95 


81l2 
93l2 
95 

or,t2  "99" 

76i8 

83       87 

77       87 

973s  sale 


8578 


70 
B0<8 


S0'2  Sale 

Sf,7s 

M        -.,  ■ 

1001| 


90        91" 

07 


87*s  00'8 

8  5' 2  80 

9012 

BII4  93 

1011| 


Wtek'i 

Range  or 
Last  Sale 


Low 


High 


63     June'18 
20  20 

18     June'18 


8312 

90 

90 

79 

80 

77 

58 

86?8 
10334 

7878 

78 

82 

96U 

95 

90% 

9712 

8834 

90 

83 

94 

66 

9812 
10512 

8912 

86I4 

86I2 

84 

78 

92l2 
103i2 

95 


93 

83 
101 

87 18 

9878 
117 

71 

82 14 
10012 

8H2 

94^4 

81 

98U 

98l8 

SGI  2 
104 

75 

73 

97U 
100 

73'2 

9614 
111'2 

9012 
11178 

91 
108 
10712 

98 

93 

95 

99 


84 
Feb  '18 
June'18 
May'18 
Mar'18 
May'18 
Mar'18 
June'lS 
104 

79 

7812 
May'18 

96i4 
Apr  '18 
Apr  '18 
100 

89 
July'17 
Apr  '14 
June' 16 
June' 13 
May'18 
Oot  '18 
Oct  '17 

86I4 
May'18 
June'17 

78U 

92l2 
Jan  '14 

95i8 


9612 

94i8 
Apr  '18 
101 

8778 

9878 
May'18 
Apr  '18 

8212 

IOOI2 

June'18 

95i8 
Mar' IS 
June'lS 

OS' 1 

86I2 
May'17 
May' IS 
June'18 

98 
Oct  '13 

7358 

June'18 
11112 

9138 
June'18 

91'8 
Apr  '18 
May'18 
May' IS 
■Vnr  '18 
June'lS 

99*4 


99U         99U 


92 

90'8 

92 

971j 

82*4 

51 

100 
7914 
961* 
93*4 
06 
9578 


95 
90 
81 
90 
85 
101 
si 
74 
90 
98l| 
94 
811a 
9  1 


92 
91 
03U 

97"s 
Aug '17 
May'17 
51 
100 
80 
9618 
9378 
96 
96'8 


9512 

May'18 
Jan  '18 
Deo  '14 

st 
June'18 
May'18 
Sept'17 
Fob  '18 

Bit, 

'.III; 


'uno'lS 
92  03 

8718        88 


B7ia  June'18 

80      Apr     IS 
06     June'18 

97 

D714  June'18 


80     Dec  '  1 0 
88 


SOt! 

7:1 

6818 

01 

'IS 

S71i 
97 

'.MHi 
93 

'ill, 

sn 

lOPj 

■11 


si 

Feb  'is 

Nov'17 

Jan  'is 

\pr  '10 

June'18 
May'18 

901, 

May'18 

9:ti, 

Mr  1  . 
Sept '17 
Nov'16 


e  ^3 


No. 
"~fi 


27 


604 

22 


5 
108 

"is 

26 
5 


30 


11 


14 


10 


8 

19 

107 

2 

21 

5 

2 


3 
162 


8 


Rangt 

Since 

Jan.  1. 


Low    High 


26i8 
26 


823s 

90 
8978 
79 
80 
74 
58 
86I4 
10238 
73 
78 
7812 
91 
91 
9012 
90 


87U 

90 

93 

83 

84l2 

79 

58 

90 
10712 

8O84 

7812 

83 

97 

96 

94 
10238 

92 


65       66 

97*4    97 


86       8712 
85l2    8712 


73i2    82ls 
88       93 


93l2    96*4 

9212  100l2 
90U    9512 
82       83 
98U  101 
86I4    8912 
9678    9878 
117     117 
71        7412 

79  87 
9912  101 U 

80  84l2 
93       9714 


97i4    98U 
95       99 
75       88 


75  75 
71  74 
9434  100 


68I2    73*4 

9614    99 

110     117 

86       95 

110     115 

85       93 

IO584  106 

106     10712 

95       98 

91U    92U 

93       96 

98     100 

96l8    99U 

S6  931] 
84I2  91*4 
88  93l4 
9612  1015s 


45  5212 

100  101 

76  81 

9218  98 

90  9714 

94U  98 

95  98 


93l8  99 

87  93l8 

781s  83*4 

90  90 

85  85 


S3 
73 
S3 


88 
78 
90 


94        94 
81        85lx 
9 1       97 


947g    96la 
ss        96la 

80ia   02 


S718 
93  9S14 
SO       B0 

971a 

96i2  100 
9r.3j     9978 


83       86 


snu    831, 
8IS4    85ia 

so      9Pa 
961s 

ogif 


os'a    nsi„ 
90       93U 


SO"!  90 

97  9S 

BS  so 

90  92»a 

P018  95 

90  93*8 

80  88 


•  Noprloe  Friday;  lateetbld  and  asked.  sDatJan.  4  Due  April,  s  Due  May.  $  DueJuae.  ADueJuly.  tDueAuc.  •  Due  Oct.  »  Due  Nov.  fDueDao.    *  Option  sale. 


»638 


BOSTON  STOCK  EXCHANGE-Stock  Record 


IONDI 
•  ••    Not  Pag* 


(Vol.  106. 


auAMM   rucaa—NUT  mil   cmntvu   frichs. 


SUur.l  v. 


71 
•86 

32 
•105 

• 


in 

90 

33% 


Wfilnei&ny 
Jun.   Lfl 


TMursdnv 
jttru  20 


lal« 

o/  rJU 

/tMM  -1       Sft  iri  i 


STOCK! 

BOHTON   HTOOK 
EIANOB 


IU  181  'in  188   ni 

71%   70   71%   71 


•80 
88 

"is" 


00 

:t:i 


3 
15 


•30 


...  *80 


•113 

•DO 
1121. 
•7s 
•771; 
3 

26 

•1  Is 


122     lie 

•60 

112%  »xia 

si  «7s 

80  »77i. 

3  3% 

26'4  28I4 

41%  41% 


115 


79 

80 

3'8 
27 
42U 


32 
165 

> 

•ii" 


oo 

33 


aai| 


165      »165 

:i     • 

»14 


131 

7Hi 

90 
33 


•1311;    182       13312 

70%     71  71         731; 

Last  Bolt  98      "  1 
31%    82%      32 


•30       »30 


'113 
•60 

'11-' 
•78 


122 


•82 

113 

«60 

»112 

84        «78 

77%     771.  • 

2-%       3%       •-'.i.i 
26h      25>* 


•90 
•22 
•90 
•47 
•57 


»87% 

25        »22% 
99        »89 

471-       471. 
58    I     57 


90 

25 

100 

•171. 
57 


26 

417*     42%     *41i2     42 


•89  91  *90 

•22%  25    ;  *22% 

•90  99  »90 

.7%  47l2  47 

57%  57%  *57 


Last  Side  3      June' 18 

•11 I 

Last  Bait  4%     NOV*  18 
Last  Bait  30    June' 18 

Salt  117     Apr' IS 
Last  Bait  83%  May*  18 

♦113       132         

60        60         

•112        ..    .  M12        ; 

Last  Sale  80     May' Is 

• 80    I      77l2     77%' 

•2*4       3I2         3i.i       312 

26        28         26       26»4 

4H2     42  41         42% 

Last  Sale  90       Jun' 18 

Last  Sale  88i2  June' 18 

Last  Sale  22     June' is 

Lust  Sale  88       Apr' 18 

47        47l2       4712     IS 

•57       I 


11 


122 

84  "I 
80 
8»| 

201. 


25 
99 
47U 


•87%  8S%    »87l2  88% 

•93%  95    !     94  94 

1U       1%         1  1 

10  10    I      10  10 

•im2 1121.  •mi,  112% 

•108      109    I    109      109 


88  88  *87%    88l2 

94%  94%  *94l2    94% 

♦1%  1%      *H4       1%      *1% 

♦9  10U  *10       11    I    *10      

112%  111  1133.1  1133.1  *113i2  H4i2 

•108  109    ,*108     109    .   108      109 

97»8    98    I     97i2    98    I     98i2  99%  98       99i4    z97%    98 

56»4    6684    *56i2    57%    *56i2  57i2  *56       57    I    *57       57«4 


8778    90U'   »S9       92 
94i2     9434       94        95 
•1%       1% 


94 

94 

94 

94 

•70 

71 

•70 

71 

•80 

82 

•80 

82 

•13 

14 

•13 

14 

10712  10Si2 

*107i2  109 

•60i2 

62 

•62 

63 

2314 

23U 

•23 

23l2 

10»4 

1034 

10'4 

11 

•15 

1&12 

•15 

1512 

93i2    94  !     93i2    93i2 

•70       71  1   »70       71    1 

•80       82  *80       82 

•13       14  *13       14 

>107%  108  i*10Rl2  10712 

•62        63  *62        63    I 


9334     94 


109      109 
97i2    98 

•57       5734 
93i2    94    I 


Last  Sale  70  June' 18 
•80  82  I  80  80  I 
Last  Sale  1314  June' 18 
Last  Sale  10838J'ne,18 
Last  Sale  61     June' 18 


9 


•2314    2334      2312  23i2  *23       23% 

10%      10%        1034  10'8        1034      1078        1034      1034 

•15       15%    *15  15%  *15        15%      15        15    I 

•484      5    I     »4S4      5    I       Last  Sale  5      June' 18 

136     137     ♦13512  137    J  135      136    I    134     136    I 

♦14612  14734  *  146      147      *147  147%  146%  146%     148%  14812 


195 


Kangi  Since  Jan.  1 


l.otrnl 


•4*4 

5 

♦4S4       5 

137 

137 

137     138 

147 

147 

•14612  14734 

•4 

5 

•5          6 

*1312 



*1312    .... 

•4l8 

4% 

4U       4U 

♦89% 



♦8912 

81 

81 

80       81 

•62 

64 

62        62 

5         5    I  *4         5 

*13i2 *13i2 I 

4U       4%'  4%       4%' 

*89i2 I    »8912 ' 

81%    81%  81%    82    I 

•62       64    I  *62i2    64    I 

♦107%  108%    107%  107%  M0712  108%  ♦107%  108%  ♦107%  108%    

♦88% 88%    88%  I   *88l2 I   *88i2 I 

•88      '   »88      1   »88    f »88      

•86       88U1   *S7       881 4 1     88I4    88%  *86i4    87% 

•59       62    I     60       60       *59       6234  *59       60 

II2I4  113U1    112%  112%  *113      115 

•3212     34%     »3212     3412'    *34        3412  34        34 

•13        13l2    *13        13%    *13        13i2  *13        13i2 

10514  107%    106%  108    I   106      IO684  10634  109 

4912    4912     »49       *49       I  *50        52 

127      127    ,    128      128 
4234     43l2      4234     43 

•26«4     2612     *25»4     26%     *25l2     26    I  2518     25%       25%     2538       25 

10334  105U     103l8  10584     102%  104V  10278  104U     10338'106% 


•4         5  5         5    I 

Last  Sale 14    June'18 

4%       484'        434       478 

Last  Sale  89i2  June' IS 

*8H2     83    I      84        84 

64       64    I     63       64% 


Last  Sale  92%  Aug'17 

88       88%  88       88 

59       59    I 

114      114    1    

3412     3412 

13        13    i  13        13 

108U  109%  109      10934 

•50        52    I    

I    12714  127%     126%  127    >123%  12512!  124      125 

!    Z41        41%;      41  I     42          4H2     41S4  41        41S4 


♦111%  112l2  *llll4  11134  *H114  H134  *1H      112 
8         8%        8         8U        8         8%'      »778      8 


•.60 
•72 
•I84 
•.20 


1 

74 
I84 
.30 
48%    48%    *48 
17l2     1778      17 
...     49 


14 


1  *.50      1    I  *.50      1 

72  *72  74  *72  74 

1%  *li4       1%  1%       1% 

.35  *.20      .35  *.20      .35 

50i2  *48  51    I  48  48 

17U      17U  1714 

48    H  4884  *46l2  49 


*.50 

72 
11.1 
.20 


♦111      112 
.8         8 

p 

Last  Sale 


105%  10714 
111     111 

7'8      8% 

1       May'18 

74     k741]   *74       

I84        I84       *138       2 
Last  Sale  '30  June'18 
•49       51.    *49       51 
16%     17%      17U     18 


•.27      .32 
•26  j    26 

67       67 
•438     440 
•10  _     11 
•38       3834 

4538    46i2 

•1%      2 

•5% 
9 

•4 
•74 
•41 
612 

•.50 

•66%    — 
•82       83 


14%    »13%     14    I   »13l4     13l2 


.27  .32 

•25.,  26& 

67  67 

440  440 

•10  11 

•38  3884 

45U  45l2 

•I84  2 

5%  *f6% 

•884  9 

•4  4*2 

•73l2  76^ 

4H2'   »41  42 
6i2'      *6l2'      6 : 

.65      *.50  .75 

6512  6684 

•82  i|j  83l2 


5%l 

4%' 
77    I 


16i2    17% 

•47        49    I  *47        49  5 

1314     13l4!  »13%"L1334 

•.27       .32      *.27       .32  .30       .30 

♦23        24%    *23        24%'  *25        26  , 

67        67    1      67        67    I  *66    I    68, 

435    .439      ♦437*440    |  437.  440 

•10%     11        *10%     11    I  Hi    11 

•38       38841   *38%    39    I  Last  Sale  3714'  June'18 

4484  [45%'      44%1  4484!  44        45%       45    .    46 1 

2          2    I  »2   .       2%'      *2          2% 


13%  1334 
•.27  .32 
25%  25% 
•66l2  67% 
440  440 
•1012     11 


•2384     24%'    *2384     24l2 
5%       5%       »5%       584 


1%       1% 

534       5% 

884       884 ' 

•4    ..     4% 

•73%  70 

•41  42 

5%      6%' 
•.60      .80 

65  65 


5%  £  684 
•884  9  [ 
•4  4% 

*74l2    77    I 
♦40%     42"! 
*534  £,  6% 
•.50      .651 


65 


66 
84 


•1% 
•6% 
•2% 
•4 
•6 
2% 
.75 


1%' 

2% 
5 

5  V 
2%' 
.75 


'1% 

•5% 

•2% 

♦4 

•6 

2% 
•.50 


1% 
6% 

2% 

5%' 
2  V 
1 


•82        83%    *83  ., 
23%*.  2384     «23  :     2312! 
►584       684!      •5%,     6841 


•5%       5%     .. 

•884       9.%\      *884       9    I 

•4jt       4%         3>        3 

Last  Sale  73%' June' 18 

Last  SaZ<:40VMay'18 

5l2      584        5%      5%' 

Last  Sale  .50  June'18 

65  a    66    I     66       06 

83l2    83%      84       84 


•1%  1% 

5ig'  6%, 

2%  2% 

•4  6 

•5     R  6% 

•2  21.1 

.75  .75! 


•1% 

•5% 


1%, 
6 


23%".  23% 
•5%  684 
•1%       1% 

•5%  1 0  s 

•2%"i     2% 


23%  "  23% 
•512       534 

1%      1%! 

•5%       5%! 
2% 


Railroads 

ll<jflton  A  Albany 100 

2  lilj  Hoaiori  Lli-v»Uxl 100 

Boston  &  i^iwiiii 100 

lioetoo  *  Miilrio — 100 

lotion  A  Providence 100 

Boston  rtuli'irbiir)  lileo.  .no  par 

Do     pro! no  par 

.11  A  Woro  Eleo  ..no  par 

Do      pref no  par 

'"  CUlo  Juno  Ry  A  U  a  Y 100 

Do      prof 100 

"3  Connecticut    H'ver 100 

•i  ntobburg  pref 100 

;<xjrKl»  Ky  A  Eleo  etampdlOO 

Do      pref 100 

Maine  Central .100 

160  M.'i  ■  Electric  1  oa 100 

1,981      Do  pref  stamped 100 

SliVY.VH*    Hartford 100 

Northern  New  Hampshire.  100 

Old    Colony 100 

Rutland,   pref 100 

Vermont  A  Maaa.'ionusettB.  100 

202  West  End  Street 60 

24      Do      pref 60 

Mlscallanaout 
105  Amcr  Agrlcul  Chemical.-- 100 

Is      Do      pref. 100 

85  Amer  Pneumatic  Service..   25 

6      Do      pref 50 

37  Amer  8u«ar  R.-flulou 100 

l.j      Do      pref 100 

1,956  Amer  Telep  A  Teleg 100 

2  American  Woolen  of  Mass. 100 

120      Do      pref. 100 

Amoskeag  Manufacturing.. 

Do      pref 

Art  Metal  Construe  Inc 10 

Atl  Gnlf  A  W  I  S  S  Lines.. 100 

Do     pref 100 

Booth  Fisheries no  par 

1,340  Century  Steel  of  Amer  Inc  101 

80  Cuban  Port  Cement 10 

East  Boston  Land 10 

246  Edison  Electrlo  ilium 100 

171  General  Electric 100 

535!lnternar  Port  Cement 10 

Do     pref 60 

4,400  Island  Oil  &  Trans  Corp..  .10 

McElwaln  (W  H)  1st  pref. 100 

184  Massachusetts  Oae  Cos...  100 

46      Do     pref 100 

1  Mergenthaler  Linotype 100 

New  Eng  Cotton  Yarn 100 

Do      pref 100 

'  New  England  Telephone..  100 

1  Nova  Scotia  Steel  A  C 100 

Pullman  Company 100 

1  Funta  Allegro  Sugar 60 

Reece  Button-Hole 10 

6,203  Swift  A  Co 100 

5  Torrlngton 26 

United  Fruit 100 

United  Shoe  Mach  Corp..  25 

Do      pref 25 

U  8  Steel  Corporation 100 

Do      pref 100 

6,600j  Ventura  Consol  Oil  Fields. 
Mining 

Adventure  Con 25 

26  Ahmeek 25 

515  Alaska  Gold.. 10 

Algonian  Mining 26 

Allouei 26 

Amer  Zinc,  Lead  A  Smelt.  26 

Do     prel 26 

1  Arizona  Commercial 6 

1  Butte-Balaklava  Copper..  10 
Butte  A  Sup  Cop  (Ltd)...  10 

Calumet  A  Arizona 10 

1  Calumet  A  Hecla 26 

'Centennial 26 

Chlno  Copper 6 

!  Copper  Range    Co 26 

2«6  Daly-West 20 

355  Davis-Daly  Copper 10 

100  East  Butte  Copper  MIn...   10 

LFranklln 26 

Granby  Consolidated 100 

'Greene  Cananea 100 

295  Hancock  Consolidated 25 

Indiana  Mining 26 

1,413  island  Creek  Coal 1 

101J     Do      pref 1 

175  Isle  Royaie  Copper 26 


122i2Apr  17 


:i7 

87 

19 

1 B0 

2 


Jan  2 
Marll 
Jan  2:1 
Apr  IS 
Jan  20 


Hiohetl 


Manot  for     Prtciou 
Ytar   1917 


10U  Mar   1 


.'id      Mar  S 

147     Apr  17 

H2i2Apr  18 

Id  1     Feb  19 

.r)3     Jan  22 

112%Junel8 

KO      Mar   s 

77%Junel8 

2     Jan     2 

8%  Jan  22 

27     Feb  25 

90    Jan  10 

i88%Junel4 

20    Jan     2 

Jan  21 

Feb  20 

Jan   16 


13)1;  ' 

7612  M 
100     J 

36     M 
16S%Jan   17 
3     June   S 

16    Junel7 


Emm 


Hi.  \«!l 


120    Deo     176    Jan 

27     Dee       79    Jan 
70>i  Deo 


83 
37 
47 


78%  Jan     2 

88%  Jan     2 

.76  Jan  24 

8    Jan  29 

99    Jan     2 

107    June  4 

95%  Apr  30 

45%  Jan     8 

90    Jan     3 

60%  Jan     2 

76    Jan     7 

11  Feb  21 
98  Jan  15 
58% Jan  17 
21  Jan  25 
lOU  Mayl8 

12  Jan  29 
Jan  31 
June2 1 
Jan  16 
Apr  3 
Apr  23 

3%  Apr  29 
89    May28 

i77UJan  15 
62    Junel7 

107  Junell 
88    Jan  15 


4 
134 

128 

5 

12 


30 
147 

85 
120 

65 


46 
90 
98 
25 
88 
49 
62 


1 50  Deo 
2  July 
9    June 


86    June   1 

58%  Apr  12 

102    Jan     7 

29    Jan     3 

11     Jan  29 

102U  Junell 

45    Jan  29 

116% Jan  17 

41     Jan     2 

Jan  19 

Mar25 

Mar25 

Jan     2 


25 

87 

108 

5 


1 
71 


60%    60%'     60%    60V     60%    60V 
•19        1934    »19        1934    »19        193.1    *19%     19% 


•H2  2 

•16ji  17 

•15 

74  74 

•8S4  9 

14%  14S4 

•.60  .80 

•.75  1% 

•40  41 

48   I  48 

•19  19% 

♦67  6884 

•23%  24 

•49  62 


134 
17 


•.65 
•3% 
•15 
•1% 
•.14 
•4 
•2% 
•3% 
.98 


•1% 

* 

•15"     

> 74 

•8*4  9 

14%  14% 

•.60  .80 

•40  4H 

47  48 

19  19% 

67%  67% 


'1%  I    1%       *H4       1% 

•15        16    I    «15        16 
•15       I    *15 

> 74     ,•... 

8%     8%l 
14        14% 


.80! 
1 


•.60 
*.75 

•40  41%'    *40 

47%  47%     *47 

19  19%       19 

67  07  v 


2384     23S4I    »23l2     21 


.75 
4 
17 
1% 
.20 

6    I 

2% 

4 
.98 


•49  62 

*.65  .75 

•3%  4 

•15%  17% 


•1  1% 

•.14  .20 

•4  6 

•3%  3% 

•3%  4 

».9S       1 

41%     411.     •ioi.  41% 

•43%     433.1     »43l2  438.1 


•49        52 

•.05       .75 
•3% 
•16     . 
•1 

•.14 
•4 

2% 
•3% 

.'is 


•2%'     2% 

•4  5  I  Last  Sale  4%  May'18 
•5  5%  Last  Sale  6  ;  June'18 
•2         21.1      *2      .  2i4        2%      2% 

.75       .75,        .80       .80      ».60       1 
69  .    61    I     60       60    !     60%    60% 
Last  Sale  19%'May'18 
Last  Sale  2       June'18 
•16        16    I      16        15 

I       Last  Sale  15^  May'18 

74    .i* 74    j ... 

0  '884       9  '884       9 
14%        14%     14%      14%     14% 

.80        Last  Sale  .75    May'18 

1  .75       .75        .60       .76 
41%     »40        41     ; 
49    I      48        48 
19          19%     1!)% 
68%     *67    -   68    I 


Mar  0 
Apr  17 

J  ai  :») 

Jan     3 
118%  Jan    B 

81  Feb  25 
85    Jan     3 

7%  May  10 
88     Mayl6 

Ma\'2'' 
Jan  10 
Jan  2 
Jan  8 
Apr  18 
May24 
Apr     1 

90 14  June20 

95%  May 21 

2%  Mar  2 

15%  Mar  4 

115%Mayl5 

11334  May  9 

109     Feb    6 

60%  May24 

9684  Marl 2 

77     May24 

82  June  5 
14%  M.iy22 
120%  Feb  16 

88  May  11 
26  Feb  16 
11  May22 
1712  May  1 

6%Mayl5 
154%  Jan  2 
15134Mayl6 

6%  Feb  6 1 
15% June  4 

5%  Marl  8 
92%  Feb  28 
91  Mayl6 
70  Jan  3 
124  Jan  31 
89%  May  16 


133     Mar 


45  Mar 

213  Jau 

3  Jul» 

30  July 


30     Aug 

14H      Vov 
83%  Deo 

102%  Nov 
44     Deo 

116  Deo 
H3  June 
78  Dec 
1  Deo 
6  Deo 
21%  Sept 
90%  Oot 
85  Deo 
16%  Deo 
83  Deo 
34    Deo 

r45     Deo 

73    Deo 

88    Deo 

1    Deo 

7%  Deo 

90     Nov 

105    Deo 

96    Deo 

387g  Nov 

187%  Deo 

60    Deo 

75    Deo 

6     Deo 

88    Sept 

55%  Feb 


9    Dec 

378Deo 

133%  Deo 

11 884  Deo 

4    Dec 

10    Deo 


:<s  Feb 
160  Jan 
108  Jan 
140     Mar 

78%  Mar 
133    Jan 

92%  Jan 
100%  Mar 
6%  June 

31%  July 

52%  Jan 
106  Apr 
136    Jan 

S4%  Feb 
110    Jan 

66%  Mar 

74    Jan 

9484  May 
103%  Jan 
2%  Jan 
14     Mai 

126% June 

121% Jan 

128%  Jan 

58    June 

100%  June 

76     July 

97%  Jan 

14»4Deo 

121% Jan 

66    Jan 


10G  Jan  8 
69    Jan     2 

119%Mayl6 
35  Feb  23 
1378  Marl  6 

146%  Apr  9 
50%  Jan     4 

133  Feb  18 
48%Mayl6 
26%May28 

113%Mayl6 

1112    Feb     1 

834  June  4 


•884 
14 
•.60 
.76 


•67 


•23%     24% 
•47        62    I 


40  40% 

48  48 

19%  19% 

;  os 


•.05 
4  *3% 

17%     »16 
1%       •! 


.20 

6 

2% 
4  I 
.99 


.18 

•1 
2 

3% 
.95 


.70 
4 

17%' 
1% 
.IS 
6. 
2 

3%' 
.96 


23%     24    j    *23%     24 

Last  Sale  49     June'18 

.75       .75        .60       .60 

Last  Sale  4     June  "18 

16%     16%    *16        17% 

•1%       1%         1%       1% 

•.15       .18    

Last  Sale  6 
2  2    I 


•1%  2% 

10  10 

•79%  80 

•IS4  2 

•2%  3 

•1%  2 

23%  24 

.60  1 


2%  2%' 

•934  10% 

•80%  81 

•1%  2 

•2  2«4' 
•1  1% 

24  24     > 
•.00       1     I 


♦40%     41%'    »4  0%  41% 

43%     48%       48%  43% 
1%       2    I      »184       2% 
10            9%       984 

7884'   »78%  79 
2  2 

•2  284 


10 
•7s 
2 
•2  3 

•1%  1% 
24%  26  I 
•.00        1 


May'18 
2  2% 

•3%       4    I        3%       334 
.94       .94      V96        II 
41S8     41%      41        41 

44        44    I    »44       I 

•134       2  1 

♦9%       934'        9%       9% 
Last  Sale  8078  June'18, 

2  2    I 

Last  Side  2%    June'18 
1  1%        1%      1%        1%      1% 

25        25    ,      25        20    |      26        26 
•CO       .75         Last  Sale  .50    June- is 


10  Kerr  Lake 6 

15  Keweenaw  Copper 26 

95  Lake  Copper  Co 26 

20  La  Salle  Copper 26 

Mason  Valley  Mine 6 

Maes  Consol 26 

310  Mayflower-Old  Colony...  26 

451  Michigan 26 

605jMohawk 26 

Nevada  Consolidated 6 

New  Arcadian  Copper 26 

10  New  ldrla  Quicksilver 6 

New  River  Company 100 

Do     pref 100 

Nlplfslug  Mines 6 

North    Butte 15 

North  Lake 26 

OJIbway  Mining 26 

145  Old  Dominion  Co 26 

12SOsceola 26 

1.025  Pond  Creek  Coal...  10 

40  Qulricy 26 

30  Ray  Consolidated  Copper.   10 

St  Marys  Mineral  Land..  26 

00  Santa  Fe  Gold  A  Copper..   10 

Shannon 10 

flhattuck-Arlsona 10 

South   Lake 26 

South  Utah  M  A  S 6 

Superior 26 

630  Superior  A  Boston  Copper.    10 

'•'■">  Trinity... 26 

0(H)  Tuolumne  Copper...  ...       1 

60  tj  s  Smelt  Refln  A  MIn...  60 

130      Do     pref 60 

'"(1  Utah-Apex  Mining 6 

!'•'  Utah  Consolidated 6 

Utah  Copper  Co 10 

'•r><>  U i ah  Metal  A  Tunnel 1 

---IVlctorla 26 

1 5  Winona 26 

304  wolverine 26 

'Wvanrtoft  .        


Jan  10 

Junel3 

138Apr  25 

.25  Jan     7 

i47     Junel4 

12%  Mar23 

41    Jan     2 

11    Jan 

25  Feb  1 
17  Mar25 
02% Jan  15 
427  Feb  28 
11  June  S 
37%  June  8 
43%  Mar25 
l%Apr  10 

5  Jan  2 
5%  Mar25 
3     June21 

73%Junel4 
39  Jan  17 
5%  June2 1 
%Apr  8 
60  Jan  14 
80  Jan  24 
19%Jan  14 

6  Jan  2 
.99  Jan  24 
6     Mar25 

2  Jan  2 
4%  Apr  30 
478May  3 
.65  Mar20 

84  Junel3 
x58    Jan     9 

1  si.  J  hi.    30 

l%Apr  22 

13%  Jan     2 

14    May23 

73%  May   3 

8%  Jan   11 

13%  Apr  17 

.25  Feb  14 

%June21 
39  May28 
46%  Junell 
17%Jan  12 
67  JunelS 
•2184  Mar22 
46% Junell 

% JuncJl 

3  Apr  10 
16    Jan  16 

l%Apr  22 
.11  Jan  23 

4  Feb  19 
2  May  3 
3%  Jan  14 

May  1 
36  Apr  18 
42%  Apr  18 

lUMaySl 

9  Mar20 
77%Mar23 
l%June  5 
2%  Jan  26 
1  Jan  10 
23%Junel5 
40  Mayl 


70 

84 

26 

6 


184  Jan  25 
83    Jan     3 

284  Jan  22 

.45  May  13 
54  Feb  27 
19%Mayl4 
49%  Junel4 
14%  Feb  18 

.45  Jan  7 
33  Mayl4 
73%  May  16 
465  May27 
14%  Feb  19 
47%  Mayl6 
50    MaylS 

2%  Mar  1 

6%  Mar  8 
10%  Jan    2 

6    Feb  18 

79  Mar28 
44%  May  9 
10%  Jan     2 

1  Jan  3 
Mayl5 
Feb  18 
Jan  2 
Feb  IP 

I84  May  15 
8»4Mayl4 
3%  Mar  6 

6  Feb  13 

7  Jan  2 
2%  Mayl6 
2%  Feb    5 

66%Mayl6 
20%  May  14 
2%  Feb  9 
17%  Mar  7 
20    Jan     2 

80  Jan  31 
9    Apr  11 

17%Mayl6 

.95  Marl9 

1%  Mar30 

46%  Jan     3 

65    Jan     9 

20%  Feb  20 

78     Mayl6 

25%May23 

67    Jan     2 

1%  Feb  21 

584  Jan     2 

17    May  8 

2  Jan  3 
.20  Jan  8 
6%Mayl5 
334  Jan  3 
41.  Feb  13 
l%Feb  21 

49%  Feb  19 
40  Jan  2 
2%  Feb  8 
12  Jan  16 
85  Feb  19 
3  Mi  Apr    S 

3  Jan  3 
2    Jan     3 

36  Jan  3 
l'/Ti  Mar 


B— 

20%  June 
10  Jan 
220  J"> 
170%  Jan 
18%  Jan 
33%  Jan 


92%  Deo 

71     Deo 

63    Dec 

110    Dec 

35    Jan 

60    Jan 

93    Deo 

*59     Nov 

107    Deo 

29    Deo 

10  Dee 
116     Nov 

40     Nov 

•105    Dec 

37%  Deo 

25     Oot 

79%  Deo 

103»4  Deo 

4%  Dee 

1  Oct 

70  Deo 

1  Dec 

%  Sept 

46  Deo 

11  Deo  I 
40  Nov  I 

8%  Nov 

.25   Deo 

12%  Dee 

56    Dec  I 

411     Deo  I 

11    Deo 

36%  Deo 

39%  Deo 

1%  Apr 

3%  Nov 

8%  Deo 

4  Deo 

66  Deo 
35     Nov 

7    Deo  1 

84  Dec 

62     Nov 

80     Nov 

20     Dec 

4%  Apr 

1%  June 

5  Oot 
l%Deo 
4%  Nov 

6  Nov 
1  Nov 
1%  Aug 

67  Deo 
16     Nov 

l%Deo 

10     Nov 

22    Jan 

66    Deo 

684  July 

1184  Oct  I 

.30   Nov 

.98  Deo 

83     Nov  I 

53%  Deo 

16     Nov| 

60     Nov] 

20     Nov, 

48    Dee  I 

.58   Deo 

5%  Oot 

19     Oot  I 

.89   Deo 

.10  Dee 

3%  Dec 

3%  Deo 

3     Nov  I 

1  May  1 
40%  Dec 
43%  Nov] 

1%  Mar: 
9%  Deo  ' 
71    Dec 
2%  Deo 

2  Oct 
2     Oct 

31    Dee 

.15     Aug 


102    Jan 
100%  Mar 
81     Mar 
169    Jan 
96     Mar 
92%  Aug 
124%  Mar 
112    Jan 
166%  Jan 
40    J&n 
16     Mar 
1627,  Apr 
68    Jane 
1 551  j  Jan 
68%  Jan 
30%  Mar 
135    May 
121    Jan 
87,  Jan 

4i.  Jan 

108    Jan 

llit  Jan 

li^Jan 
70     Mar 
41i4Jan 
73    Jan 
1514  June 

2i.Jan 

62  Jan 
8614  Jan 

690    Feb 
27i4Jan 

63  Mar 
68    Jan 

3  Jan 
7uJan 

10    Jan 
9     MaF 
92    Jan 
46i,  Jan 
20i.Jan 

4  Mar 
70»,  June 
94    Apr 
SO    Jan 

0    Aug 

4s,  Jan 

18    Jan 

5  Jan 
81,  Aug 

15i,Jan 

3' May 

61.  Mar 

98    Jan 

26i-  Mar 

fl    Jan 

17..  Apr 

80     Mar 

02i.  Mar 

9k  Sept 

24i.  Mar 

2i.Jan 

27!  J»n 

67/  Mar 

98     Mar 

28».  June 

94uFeb 

82i!  Apr 

89,°  Mar 

2*  Jan 

10    Jan 

80.    Mar 

6l«Jan 

3U.  Jan 

10H1  Mar 

8%  Jan 

8%  Jul! 

2  'A.  Jan 

6  7%  Jan 

6  2%  Jan 

87,  Sept 

2 1%  Feb 

11 8%  May 

6%  Jan 

0    Jan 

0%  Jan 

63t2  Mai 

2%  Jan 


•  Bid  and  asked  prices,     a  Kx-divldond  and  rights,     a  Assessment  paid,     ft  I'x-stoek  dividend.     A  Kx-rlgbt*.    t  Ex-dlTldend.      u>  Half-paid. 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  June  15  to  June  21,  both  inclusive: 


Friday 

Last 

Week's 

Range 

Sales 

Range  since  Jan.  1. 

Sale 

of  Prices. 

for 

Bonds — 

Price. 

Low. 

High. 

Week. 

Low. 

High. 

U  S  Lib  Loan  3  %s.  1932-47 

99.34 

99.34 

99.66 

$73,200 

96.52    Jan 

99.80  May 

1st  Lib  Loan  43.1932-47 

93.54 

93.50 

94.66 

53,500 

93        June 

98          Jan 

2d  Lib  Loan  4s -.1927-42 

93.54 

93.50 

94.48!  125 ,700 

92.84  June 

97.90   Mar 

3d  Lib  Loan  4%s..l928 

95.64 

95.54 

96.60 

48,600 

95.14  June 

101        May 

Am  Agric  Chem  5s 1924 

93 

93 

11,000 

92%  May 

94%    Mar 

Am  Tel  &  Tel  coll  4s__1929 

80  % 

80  % 

1,000 

80%    Apr 

83        Jan 

Collateral  trust  5s. .  1946 

89  % 

89  % 

1,000 

89%  June 

95%     Feb 

Atl  G&  W  I  SS  L  53..  1959 

74% 

74% 

2,000 

74%  June 

79        Jan 

Chic  June  &  U  S  Y  53.1940 

92 

92 

3,000 

87  %     Apr 

92      June 

Gt  Nor-C  B  &  Q  4s..  1921 

94 

94 

1,000 

92       Mar 

94%     Jan 

Mass  Gas  4%s 1931 

84  % 

84  % 

1,000 

84        Jan 

95%    Apr 

4%s .1929 

90 

90 

90 

1,000 

88        Jan 

91%   Mar 

Miss  River  Power  53.1951 

71 

71 

71 

1,000 

67 %     Jan 

72%  May 

N  E  Telephone  5s 1932 

8734 

87  % 

2,000 

87  %  June 

91  %    Feb 

New  River  1st  5s 1934 

75 

75 

1,000 

75      June 

79        Jan 

Punta  Alegre  Sugar  6s  1931 

78  % 

78% 

3,000 

77      May 

81        Apr 

Swift  &  Co  1st  5s 1944 

94% 

94  H 

4,000 

92%    Mar 

95%     Feb 

TJ  S  Smelt  RAM  conv  6s.  . 

97 

97 

97 

5,000 

94  %     Jan 

97%  June 

Ventura  Oil  conv  7s..  1922 

94 

94 

1,000 

80        Jan 

94       May 

Western  Tel  &  Tel  5s.  1932 

85 

85 

2.000 

85      June 

90%    Mar 

Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  June  14 
to  June  21,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  doUars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


far. 


Friday 
Last 
Sale 

Price. 


Am  Wind  Glass  Mach.100,     51% 

Preferred 100 

Columbia  Gas  &Elec..lOO[     31% 

Crucible  Steel  com 100 

Indep  Brewing  com 50 

Preferred 50 

La  Belle  Iron  Works 100 

Lone  Star  Gas 100    147% 

Mfrs  Light  &  Heat 50      50 

Nat  Flreproofing  pref..50 

Ohio  Fuel  Oil 1! 

Ohio  Fuel  Supply. 25;     44 

Oklahoma  Natural  Gas.25      23% 

Pittsb  Brewing  com 50        3% 

Pittsb  Coal  com 100      53% 

Preferred 100      81% 

Pittsb- Jerome  Copper lj     45c 

Pittsb  &  Mt  Shasta  Cop.l 

Pittsb  Oil  A  Gas 100j       7% 

Pittsb  Plate  Glass  com  .100    110 
Riverside  East  Oil  com..5l 

Preferred 5 

San  Toy  Mining... 1 

Union  Natural  Gas 100 

U  S  Steel  Corp  com 100    105% 

Western  Insurance I     54% 

West' house  Air  Brake.. 50      95% 

West'house  Elec  A  Mfg. 50 

Bonds — 

Indep  Brewing  6s 1955 

Pitts  McK  &  Con 1931 


Week's  Range 

of  Prices . 
Low.      High. 


51% 
78 
31 
66% 
1% 
8% 
111 
145 
49 
7 
15 
43% 
23% 
2% 
53 
81% 
37c 
34c 
7% 
110 
1% 
2% 
10c 
140 
104 
54% 
94% 
42% 

40 
91 


63% 

78 

31% 

66% 
1% 
8% 
111 
148 

50 
7 

15 

46% 

24 
2% 

53% 

82 
49c 
36c 
7% 
112 
1% 
2% 
10C 
140 
107 

54% 

95% 

44% 

40 
91 


Sales 

for 

Week. 

Shares. 


6,070 

20 
160 

10 
800 

50 
390 
293 
180 

70 

12 

6,145 

426 

155 

35 

102 

20,500 

18,500 

275 

80 

100 

100 

1,000 

25 
307 

10 
443 
225 

$4,000 
1,000 


Range  since  Jan.  1. 


Low. 


High. 


40 

Jan 

63%  June 

77 

Feb 

96% 

Jan 

28% 

Mar 

35 

Jan 

55 

Jan 

70 

May 

1% 

Jan 

2% 

May 

6% 

Mar 

9% 

Jan 

106 

Mar 

115 

Feb 

95 

Jan 

165 

May 

48% 

June 

53 

Jan 

7 

June 

9% 

Feb 

15 

June 

16 

Jan 

41 

Mar 

46%  June 

23% 

June 

25 

Jan 

1% 

Mar 

3%  May 

45 

Jan 

58% 

Feb 

79% 

Apr 

84 

May 

36c 

June 

1 

Feb 

21c 

Jan 

48c 

Mar 

5% 

Jan 

7% 

Mar 

112 

May 

117 

Jan 

1% 

Apr 

1% 

Jan 

2% 

Apr 

2% 

Feb 

10c 

Apr 

16c 

Feb 

140 

June 

151 

May 

87% 

Mar 

113% 

May 

54%  June 

54% 

June 

93 

June 

97% 

May 

39 

Jan 

47 

May 

34 

Apr 

40 

Jan 

91 

June 

91 

June 

Baltimore  Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  June  15 
to  June  21,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par 


Alabama  Co 100 

Arundel  Sand  &  Gravel  100 

Atlantic  Petroleum 10 

Baltimore  Tube 100 

Celestlno  _ 

Consol  Gas  E  L  A  P..  100 

Consolidation  Coal 100 

Cosden  &  Co 5 

Preferred 5 

Davison  Chemical.. no  par 

Elkhorn  Coal  Corpn 50 

Houston  Oil  trust  ctfs.100 

Preferred  trust  ctfs.-lOO 

Mer  &  Miners  Trans 100 

Mer  A  Mln  Trans  V  T.100 

Monon  Vail  Trac 25 

Mt  V-W'b'y  Mills  v  t  r  100 

Preferred  v  t  r 100 

Northern  Central 50 

Pennsyl  Wat  A  Pow...l00 
Poole  Engineer  &  M...100 

Southern  Hotel  com 

United  Ry  A  Elec .50 

Wash  B  A  Annap 60 

Wayland  Oil  A  Gas 5 

Bonds — 

Bait  Spar  Pt  A  C  4  %e_1953 
Charles  A  W  Car  1st  5s  '46 
City  A  Suburban  1st  5s  "22 
Consol  Gas  E  L  A  Pow — 

6%  notes 

6%  notes 

Consol  Coal  refdg  5s ..  1050 
Cosden  A  Co  ser  A  6s.  1932 

Series  B  6s. 1932 

(old  Co)  refund  6s..  1026 
Oeorgla  A  Ala  cons  6s.  I  9  l."> 
Houston  Oil  dlv  ctf  1023  26 
Klrby  Lumber  Contt  fis  '2:i 
Md  Elec  Ry  1st  5s...  1931 

Pennsyl  W  A  P  5s 1940 

United  Ry  A  El  4s 1949 

Income    4s. 1049 

Funding  6s .1980 

Wash  BAA  5s 1041 


Friday 
Last 
Sale 

Price. 


85% 


97 

"6% 
'35% 


82% 
79 


3% 


77 


52% 


Week's  Range 

of  Prices. 
Low.      High. 


92  95% 

35%  36 

2%  2% 

79%  80 

1.60  1.60 

96%  98 

85  85 

6%  7 

3%  3% 

32  37% 

26%  27% 

79  86 

79  80% 

74  74 

75%  75% 

15  15 

14%  14% 

73%  74 

73%  74 

61%  64 

63%  63% 

30%  30% 

18%  19 

29  30 

3%       3% 


90%  90% 

90%  90% 

98  98 

90%  HI 

97  97% 

89  89 

77  77 

78  79% 
91%  91% 
93%  93% 
97  98 
97%  98 
89  89 
86  86 
72  72% 
52%  52% 
76  76 
82%  83 


Sales 

for 

Week. 

Shares. 


80 

25 

145 

35 

400 

46 

323 

2,807 

25 

2,007 

450 

490 

1,120 

3 

10 

204 

100 

32 

176 

25 

10 

6 

45 

1.823 

336 


18,000 

1,000 
1.000 

13.200 
2,000 
5,000 
5,000 

16,000 
8,000 
2,000 

69.000 

lo.ooo 

2.00(1 
6.  iino 
9,000 

in. con 

1  .000 
8.000 


Range  since  Jan.  1. 


Low. 


50  Jan 
31%     Jan 

2%  Mar 
73      May 

1.60  June 
94  Jan 
84%  June 

6%     Jan 

3%     Jan 


30 


Jan 


22%  Jan 

40  Jan 

64  ".'  Apr 

56  Jan 

70  Apr 

15  May 

14%  June 

68  Jan 

70  Jan 

00  Jan 

53  May 

30  Mar 

17%  June 

24  Jan 

3  Apr 


90  Mar 

90  Jan 

98  June 

90  June 

04%  Jan 

81  Jan 

77  June 

78  Juno 
01%  Juno 
92  Jan 
88  Jan 
05%  Apr 
87%  Jan 
84  Mar 
72  June 
52%  June 
78  May 
80  Jan 


High. 


106 

36% 
3% 

87 

1.60 
102 
106 
8% 
4 

38% 

29 

86 

80% 

92 

90 

16% 

17% 

74 

74 

67 

63% 

31 

24% 

30% 
3% 


May 

Jan 

Feb 

May 

June 

Feb 

Jan 

Jan 

Jan 

Jan 

Mar 

June 

June 

Mar 

Mar 

Jan 

Feb 

Feb 

June 

May 

June 

May 

Feb 

June 

Jan 


93%  Jan 

92    Jan 

100    Feb 

95  Jan 
97%  June 
89%  June 
82%  Feb 
83%  Jan 
94  .Inn 
94  %  Jan 
90  Jnn 
98%  Juno 
02  lei. 
87  June 
77% 

58%   Jan 
80 
83%  Feb 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
June  15  to  June  21,  both  inclusive,  compiled  from  the 
official  sales  lists,  is  given  below.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


Stocks — 


Par. 


Friday 
Last 
Sale 

Price. 


Alliance  Insurance 10 

American  Gas  of  N  J..  100 
American  Railways  pref  100 
Elec  Storage  Battery. .100 
General  Asphalt 100 

Preferred 100 

Insurance  Co  of  N  A 10 

Keystone  Telephone 50 

Preferred 50 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Midvale  Steel  A  Ord...50 

Minehlll  A  S  H 50 

Pennsyl  Salt  Mfg 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts)  .50 

Pref  (cumulative  6%)  50 

Phila  Electric  of  Pa 25 

Phila  Rap  Trans  v  t  r__50 
Philadelphia  Traction.. 50 
Reading 50 

1st  preferred 50 

2d  preferred 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Cos  of  N  J 100 

United  Gas  Impt 50 

U  S  Steel  Corporation. 100 
Warwick  Iron  A  Steel.  .10 
West  Jersey  A  Sea  Shore  50 

Wm  Cramp  A  Sons 100 

York  Railways  pref 50 

Bonds — 
U  S  Lib  Loan  3%s.l932-47 

1st  Lib  Loan  43.1932-47 

2d  Lib  Loan  4s.  .  1927-42 

3d  Lib  Loan  4%s..l928 
Amer  Gas  A  Elec  5s.. 2007 
Baldwin  Locom  1st  5s  1940 
Beth  Steel  pur  mon  5s  1936 
Elec  A  Peoples  tr  ctfs  4s  '45 

do     small 1945 

Lake  Superior  Corp  5s  1924 
Lehigh  CAN  cons  4%s  '54 
Lehigh  Valley  cons  reg6s'23 

Gen  consol  4%s 2003 

Registered  4%s..2003 
Nor  Cent  2d  5s  ser  A.1926 
Penn  RR  gen  4%s.._1905 

Consol  4s 1948 

Philadelphia  Co— 

Cons  A  coll  tr  5s  stpd  '51 
Phila  Electric  1st  5s.. 1966 

do     small 1966 

Reading  gen  4s 1997 

Spanish-Am  Iron  6s. .1927 
United  Rys  gold  tr  ctf4s"49 


Week's  Range 

of  Prices. 
Low.      High. 


50 
24 


26% 
8 


16% 

65% 


44 


24% 
25 

"91% 
37 


3%6 
"§7% 


66  % 

105% 

8% 


93.54 


93.80 
95.50 


100% 


88% 


93% 

*82% 


19%     19% 
69%     70 


70 

250 

23 

56 


70 

51% 
25% 
59% 


26%  27 

8  8 

50  50 

16  17% 

65%  65% 

58%  z59% 

51%  52% 

50%  51% 

85  85 

43%  44% 

29%  29% 

32%  32% 

24%  24% 

24  25% 

68  68 

90%  92% 

37  37 

38  38 

3  3%, 
2%  2  13-16 

37%  38 

187  187 

66  66% 

102%  107^ 

8%  8% 

40  40 

77  77 

31%  31% 


99.10 
93.70 
93.70 
95.50 

79% 
100% 

81 

70% 

70% 

53% 

92 
101% 

88% 

88 
100% 

87% 


99.68 
94.20 
94.50 
96.28 

79% 
101 

82% 

71 

72 

54 

92 
101% 


100% 
87% 
86 


80        80% 
93%     94 
95        97 
81%     82% 
100      100 
57        67 


Sales 

for 

Week. 

Shares 


125 

51 

30 

550 

9,147 

1,160 

141 

10 

50 

1,807 

321 

285 

555 

26 

13 

1,025 

30 

4 

1,996 

1,810 

87 

1,445 

100 

50 

347 

350 

83 

28 

452 

10,46 

175 

9 

140 

85 

18,100 
900 

14.050 

27, 600 1 
1,000 
3,000 

15,000 
8,000 
1,000 
7,000 
1,000 
1,000 
4,000 
1.000 
6,000 
7,000 
2,000 

5,000 
36,000 

1.600 
2  !  ,000 

1.000 
30,500 


Range  since  Jan.  1. 


Low. 


19 

69% 

70 

48 

14% 

47 

24 

8 
48% 
12 
61% 
55 
43% 
50 
82 
43% 
21% 
29 
24 
23% 
66 
71 

36% 
35% 

2% 

2% 

37% 

187 

65% 

86% 

7% 
39 
74 
31 


Jan 

June 

June 

Mar 

May 

Jan 

Jan 

May 

May 

Jan 

Jan 

Jan 

Jan 

Mar 

Jan 

May 

Apr 

Apr 

June 

Mar 

Apr 

Jan 

Feb 

Jan 

June 

May 

June 

June 

Apr 

Mar 

Apr 

May 

Jan 

Feb 


High. 


97  Jan 
93  June 
92 .80  June 
95.30June 
78%  Apr 
99%  Apr 
79       Mar 


70 
70 
47 1 
92 


19% 

89 

80 

52% 

25% 

59% 

27 

9 
57% 
18% 
68 
63 
59% 
51% 
90% 
47% 
29% 
34 
26 
30 
71% 
92% 
37 
38 

3% 

4 

42% 

195 

72% 

113% 

8% 
48 
95% 
33 


Jan 

Jan 

Feb 

May 

June 

June 

June 

Jan 

Jan 

May 

May 

Mar 

May 

Jan 

Mar 

Jan 

May 

May 

May 

Jan 

Feb 

June 

June 

June 

Mar 

Jan 

Jan 

Feb 

Jan 

May 

Mar 

Mar 

June 

Jan 


Mar 

Apr. 

Jan, 

June 


100%  Apr 
88  Apr 
88      June 

100%  June 
87%  June 
86      June 

73        Apr 

93  Mar 

94  Jan! 
81%    Apr! 

100  Jan 
57      June 


99.70May 
97.90  Jan 
97 .60  May 
98 .52  May 
82        Jan 

101  May 
83%  May 
73%  May 
74  Jan 
55  May 
95        Jan 

101%  June 
91%  Feb 
88      June 

100%  June 
92  Jan 
89%     Jan 


82 
96 
97 
85 
101 
60 


May 
Jan 

May 
Jan 
Feb 
Feb 


x  Ex-dividend. 

Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  June  15 
to  June  21,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Friday 

Sales 

Last 

Week's 

Range 

for 

Range  since  Jan.  1. 

Sale 

of  Prices. 

Week. 

Stocks —                    Par. 

Price. 

Low. 

High. 

Shares. 

Low. 

High. 

American  Radiator 100 

235 

235 

12 

236 

June 

265        Feb 

American  Shipbuilding.  100    129 

127%  129 

185 

87 

Jan 

144%  May 

Preferred 100 

90 

90 

210 

84% 

Mar 

93%  May 

Booth  Fish  com  new.no  par      24 

23 

24 

235 

18% 

Jan 

26        Feb 

Preferred 100 

80 

80 

10 

80 

Apr 

86        Feb 

Chic  City  A  C  Ry  pt  sh  com        2% 

2% 

2% 

50 

1% 

June 

2%  June 

Preferred 17 

15 

17 

1.585 

14 

Jan 

18       Mar 

4 

4 

200 

2% 

Apr 

4        Feb 

Chic  Pneumatlo  Tool. .100 

67% 

68 

205 

47% 

Jan 

71%     Apr 

Cnlc  Rys  part  ctf  "2" !     16 

12% 

16 

800 

8 

Jan 

16      June 

Commonwealth-Edison  100S   100 

100 

100% 

1,281 

100 

Juno 

108        Feb 

Cudahy  Pack  Co  com.  .100    114 

114 

114% 

90 

107% 

Jan 

114%     Apr 

Deere  A  Co  pref 100      92 

92 

92 

20 

92 

June 

97         Jan 

Diamond  Match .100 

106 

106 

165 

102 

Jan 

114      May 

Hart  8haff  A  Marx  com  100 

67 

60 

180 

63 

Jan 

67       i  eb 

Lindsay  Light 10 

19% 

20% 

385 

Jl9 

May 

28        Jan 

National  Carbon  pref..  100    114% 

114 

114% 

75 

112 

Apr 

120       Mar 

Peopled  Gas  Lt  A  Coke  100 

42% 

43 

90 

40% 

Apr 

55       i  Jan 

Pub  Serv  of  No  111  com.  100 

71% 

71% 

30 

70 

June 

77        Feb 

84 

84 

6 

84 

June 

90         Jan 

Quaker  Oats  Co  pref 100 

98% 

98% 

45 

96 

Jan 

100        Jan 

Sears-Roebuck   com 100 

135 

134 

138 

289 

133 

June 

167        Feb 

Shaw  W  W  eommon__.100 

68% 

68 

6S'4 

246 

68  H 

Jan 

69        Mar 

Stewart  WarnSpccdcomlOO 

67% 

58% 

300 

47 

Jan 

69      Maj 

109% 

106 

109% 

8,848 

10.". 

June 

146         ipi 

% 
105 
49% 

2 
109 
62% 

8,878 

13.297 

% 
101 
47% 

June 
June 

Apr 

2%  May 

W  a  rrants 

108% 
62% 

109       Juno 

Union  Carb  A  Carb.no  par 

54%      1.1. 

United  Paper  b<i  rom..ioo 

19 

18 

200 

14% 

Feb 

22%   May 

Ward,  Monte  &  Co,  pref. . 

1021 

25 

102 

Apr 

110        Feb 

Wilson  A  Co  common..  100 

63 

89  W 

r.i 

886 

46 

Jan 

.    May 

Preferred ...100 

97% 

98% 

96 

Jan 

99%    Mar 

Itonds — 

ChlcCll                         68102/ 

60 

55 

60 

J27.000 

52 

Jan 

60       June 

<  rhlfl  itys  4m  telle 

60 

55% 

no 

60 

Jan 

60       June 

Ohio  llv  Ad  I m-  1 

32 

32 

27 

Jan 

June 

Chicago  Telep] 

95% 

June 

96* 

90% 

91% 

90 

Mar 

.     Mar 

ionw  Elec 

1.000 

89 

lel- 

Cudahy  Pack  1st  M 

91% 

HI  1 

90 

Mar 

June 

Liberty  i  oar, 

2.200 

97 

Jan 

ii.iuno 

Mb  Loan  1  hi  4B__    1 

03.31 

i  lb  Loan  2d  at-. 

June 

Liberty  Loan  l%i 

B00 

96 .20  J  ii  tie 

lOMaj 

Meir  \\   Side  ' 

65 

Smith  Bide  Kiev  i  | 

79% 

78% 

si 

Swift  A  ('<»  im  a  5H...1944 

94% 

3.1.0110 

Apr 

7  Ex-dividend 
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H    vohk   BTOCK    EXCHANGE 
DAIL1  .  vkari.Y. 


rur  ialue. 


•tc. 


\fun 
■reign 
Kmuti . 


10,807,000 
611,200       18,121 
,600 

_ -107. hid      37,876.000 

623,600      60.01 

16,600 

Total 3,014,000  $252,056,000 


161  1.000 

1,131,000 

730.000 

071,000 

1,080.000 

8  1 1 ,500 


1,036,0)0 
1,224,000 


Hfwh . 


JOJI.OOO 

3,021,000 
4,607,000 


$5,,287.500    $1,311,500  133,900,000 


Nea    i 

Exchange . 


Stocks — No.  shares 

Par  value 

Bank  snares,  par 

Bonds . 

Government  bonds 

State,  mun..  Ac.,  bonds 
Kit.  and  misc.  bonds.. 

Total  bonds 


Week  ending  June  21. 


1918. 


1917. 


Jan.  1  tn  June  21. 


1917. 


3,714,000        3,947,133 
8,000  $371,045,475 


60,000 

4.341..-.00 
5,267,500; 


$361,. -..10 
4,433,000 
5,686.500 


70,39 

$6,588,207  .500 
$12,900! 

$159,467,600 

-'0,000 
140,478,500 


97 ,4 11.40  4 

$8.841, 551.  JO.. 

$53,200 

$1,570,550 
186,243,500 
300,219.000 


:>,000!    $10,481,050        $699,856,0001       $488,033,050 


DAILY    TRANSACTIONS    AT    THE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Boston. 

Philadelphia. 

Baltimore. 

June  21  1918.     1    Shares.   \Bond Sales. 

Shares. 

Bond  Sales. 

Shares . 

Bond  Sales . 

Saturday 7.410J      $56,950         6,736 

Mondav 6,729          20,696         8.818 

Tuesday 14,548          82,350          6,508 

Wednesday 12,975         55,750         4,131 

Thursday 8,419          94,550          6,120 

Friday 13.100         46,000          7,744 

$22,400,         1.460 
77,450,         2,338 
27,5001             929 
35,050!         1,779 
38,600'         2,107 
21,250         2,301 

$22,000 
30.200 
22.000 
21,000 
60,000 
3,000 

Total 1       63,18ll     S356.296 

39,057 

5222,250 

10,914 

3158,200 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  June  15 
to  June  21,  both  inclusive.  It  covers  the  week  ending  Fri- 
day afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restric- 
tions whatever.  Any  security  may  be  dealt  in  and  any  one 
can  meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  June  21. 
Stocks —  Par. 


Friday] 
Last     Week's  Range 
Sale.       of  Prices. 

Price.   Loio.      High 


Aetna  Exnlos.r (no  oar) 

Preferred  r 100 

Amer  Tin  A  Tungsten. r.l 
Brlt-Amer  Tob  ord  bear.£l 

Burns  Bros  Ice  r 100 

Carbon  Steel  com.r 100 

Charcoal  Iron  of  Am 10 

Preferred 10 

Chevrolet  Motor .  100 

Cuprlte-Esmeralda    Sul- 
phur, r 1 

Cuprite  Sulphur. r 1 

Curtlss  Aerop  A  M  coin  (t) 

Preferred 100 

Eastern  Vending. r 5 

Emerson  Phonograph 6 

Gillette  Safety  Razor. r.(t) 

Grape  Ola 1 

Preferred 1 

Keyst  Tire  A  Rub,  com. 10 
Lake  Torpedo  Boat. r.  100 
Marconi  Wlrel  Tel  of  Am. 6 

Maxim  Munitions. r 10 

North  Am  Pulp  A  Pap  (t) 
Penn  Seaboard  Steel... (t) 
Penna  Coal  A  Coke. r.. 50 

Poulaen  Wireless  r 100 

8t  Joseph  Lead.r 10 

Smith  Motor  Truok.r 10 

Standard  Mot  Constr.r.lO 

Steel  Alloys  Corp 5 

Submarine  Boat  v  t  o..(t) 


14 

69 


25Ji 


131 


13-16 

X 

6X 

H 

1  5-10 

19 

3% 



66  X 
32% 
13X 

« 

...... 

13X 
69 

X 
17 
20 
118 
8% 
6X 
130 

1  3-16 

X 

40  X 

71 

6X 

IX 

91 

11-10 
1  3-16 
19 
4X 
3X 
7-18 
2X 
55 
80 
12  X 
14  X 
1  7-18  1 
115* 

5 
17 


14X 
69 

11-16 
17 

27X 
123 
8M 
6X 
133 

ltf 
IX 

42 
74 
6M 

IX 

91 

IX 

20  X 
4X 
3X 
X 
2X 
66  X 
33  X 
14X 
14X 
13-16 
12 
5 
18 


Sales 

for 

Week. 

Shares 


Range  since  Jan.  1. 


Low. 


22,200 

100' 

44,100 

1,000 

9,400, 

425 

300 

900 

5,500 

3.800 

11,550 

8,400 

130 

3.325 

100 

50 

1,320 

1,775 

0,275 

100 

4,200 

13.500 

150 

5,370 

1.39C 

13,900 

400 

13,905 

600 

200 

4,300 


6X     Feb 

41 X     Jan 

Xi  May 

14X    Apr 

\*X  June 

77         Jan 

7X     Jan 

BX  June 

100         Jan 

1  May 

X  May 

26  Jan 

56  Mar 

4%  May 

1  J-S  June 

77 'i  Mar 

r<  June 

IX  June 

12  X     Jan 

2X    Apr 

3X  June 

X    June 

2  Apr 
43  May 
2SH  June 
10  Apr 
14 X  June 

1         Jan 

8X     Jan 

6      June 

11X    Mar 


High. 


10X    May 

72      May 

%  June 

18       Pet 

123  Juno 
8X  Vet) 
1        Feb 

136        Feb 

1X»  May 

.    l'cl) 

42     June 

74       Juno 

0  June 
4X     Jan 

95       May 
X  June 

1  I   Juno 
2()X  June 

6       May 

3X    Mar 

1         Jan 

3X   May 

56  X  June 

33'  j    June 

15J4    May 

17  X     Feb 

2X     Apr 

13 X  June 

5      June 

20X  May 


i<-».)— 


ITU 


>rl<//i|/ 

1.1  1     Week"  1  Rawn       for 
;/  Pria 

/■rlrr.    Isirr.       High     Sh'irtt. 


rue  Jan.  1. 


6*. 

"id" 


r  r        .1 

I 

ORHu*:iiiihiiI|>  10 

World 

,'.  rlgl  t    I  >   .    in    (iln    r 

100 

ridard  Oil 

Suhsltllui  1 


I  r_..100 

r 50 

r       100 

Ohio  Oll-r     25 

Pleroe  1  »U   1  lorp 25 

Pralxli  r 100 

South  1'eni.  Oll-r 100    273 

Btandard  ".1  (Calif)   -.100 
1  Oil  ol  N  J.r.-lOO 

*tRn<lHrr1  <  .11  01  N  Y.r   100 
Union  Tank  Line -r...  100 


4X 

27  X 

2X 

6X 

6X 

X 

X 

»H 

86 

OS 

10., 
"i5Xi 


Other  Oil  Stock* 


Allen  OU.r.. ...1 

Amer  Ventura  Oll.f 1 

Appalachian  oil  r 10c 

Barnett  Oil  A  (Jas.r 1 

Boston- Wyoming  Oll.r 1 

Cosden  A  Co.  com.r 5 

Elk  Basin  Petroleum. r 5 

Esmeralda  Oil  Corp.r 1 

Federal  Oll.r 6 

Olenrook  Oll.r 10 

Hanover  Oil  A  Ref.r...   6 

Houston  Oil  oom.r loO 

Imperial  Con  Oil  r 1 

I  Petroleum. r..£l 
Island  Oil  A  Trans.r...l0 

Kinney  Oil  r 

Merritt  Oil  Corp.r 10 

Metropolitan  Petroleum  .5 
Mid  ContConsOil&Ut.r.lO 
Midwest  OH  com.r 1 

Preferred  r 1 

Midwest  Refining. r 50 

Mineral  Wells  Pet 1 

N  Y-Chlno  Oll.r 1 

N  Y-Oklahoma  oil  com. ri 
Northwestern  Oil  com.r. 1 
Oklahoma  Oil  oom.r 1 

Preferred  r 1 

Oklahoma  Prod  A  Ref 6 

Okmulgee  Prod  A  Ref 5 

Omar  oil  A  Gas  com 1 

Penn-Kentuckv  Oil  _.r..l 

Penn  Pet  A:  Ret  r 1 

Pennsylvania  Gasoline 1 

Plcardy  OU.r ...1 

Rloe   OU.r 1 

Sapulpa   Reflnlng.r 5 

Savoy  Oil 5 

Sequoyah  Oil  A  Ref 1 

Sinclair  Gulf  Corp.r...(t) 

Stanton   Oll.r 1 

Tcxana  OH  A  Ref.r 1 

Tuxpam  Star  Oil  r 1 

United  Western  Oil  new.r 
Vacuum  Gas  A  Oil  Ltd...  1 

Vlotorla  Oil   r 10 

Wayland  Oil  A  Gas  com. .5 

Mining  Stocks 

Alaska-Brit  Col  Metals..  1 

America   Mlnes.r 1 

Amina  Min   (prosp).r.50c 

Atlanta  Mines 1 

Aurora  Silver  Mines. r 5 

Big  Ledge  Copper 6 

Booth  _r 1 

Boston  A  Montana  Dev_.5 

Bradshaw  Copper.r 1 

Caledonia  Mining ..1 

Calumet  A  Jerome  Cop  r.l 
Canada  Copper  Co  Ltd. .6 

Cash  Boy 1 

Cerbat  Silver  M  AM  r. .  1 

Coco  P.lver  Mining. r 1 

Consol  Arizona  Smelt 5 

Consol  Copper  Mines 6 

Consol-Homcstead.r 1 

Copper  Valley  Mining  r..l 
Cresson  Cons  Cold  MAM  1 
Dundee-Arizona  Copper. 1 

El  Salvador  rtliverr 1 

Emma  Copper.r ] 

Eureka  Croesus  Mln  r  "l 

Golden  Rule  Mines. r 1 

Goldfield  Consolidated  10 
Qoldfleld  Merger.i 1 

Green  Monster  r 50e 

Heola  Mining 25o 

Hypotheek  M  ,t  M.r_.10c 

International  Mines. r 1 

Iron  Blossom. r 16c 

Jerome  Preeoott  Cop  r 1 

Jerome  Verde  Copper 1 

Jim  Butler  r ] 

Jumbo  Extension ...1 

•j.r 1 

OS  Silver -„.l 

p't).f   .1 

Lone  Star  Consol. r 1 

I  usol I 

Magma  Chief. r 1 

.:  r I.l 

Mllford  Copper.r l.'.'.l 

1   Chlel  r 1 

Mother  Lode  r .J 

National  Leasing  r  1 

Nat  Zlno  A  Lead  r Il 

New  Cornelia  r 5 

Nlplsslng  Mines '___ 5 

Nixon  Nevada 1 

Ohio  Copper  r 1 

Onondago  Mlnea.r 1 

Pacific  Tungsten. r___I""l 

1 

Ray  Hercules  Mining  r..6 

Red  Warrior  Mining  r 1 

Rex  Consolidated  Mg 1 

Rochester  Combined. r..l 

Rooneater  Mines 1 

San  Toy  Mining 1 

Seneoe  Copper... (no  par) 

Senorlto  Copper 1 

Sliver  [Tissue  silver. r.."l 
Silver  King  of  Arlsonallll 


271 


20c 
10c 
X 
21c 

7 

""70" 

2X 

4X 

2 

77X 

6-16 

"in 

x 

28  X 

1  1-1G 

7 

1.10 


113X 
"44c" 


1'  S 

1 06 

322 

18 

510 
268 
210 
527 
270 
97 


105 
322 

16  I 
616 

273 
210 

271 
97 


•X        X 

19o  21c 

6c  10c 

6-10  7-16 

20c  21c 


/.</•< 


High. 


1,200 


4 

I 
4X 

X 

45 


Jan 


20      B3 

10    100 

20     .300 


60 


13 

418 


20  202 

10  210 

45  510 

60  25.' 

10  85 


6X 

6X 

7c 

2K 

3X 

IX 


7 

6X 

8c 

2% 

4X 

3 


64c 

2Xc 


7X 
5 
33c 
5X 


75H     86X 
>A     5-16 
13         13>4 
4X      4X 
11-16  11-16 
27%     29X 
15-16       IX 
6X       7 
1.13     1.19 
IX  I  5-16 
111       116 
2X       3 
42c      44c 
X         X 
62c       64c 
2Xc      3c 
7Xc     7Xc 
7  7X 


30c 


4X 
30c 
5 
X 
X 
24c 


11-16 


IX 
80c 
2Xc 


X 
3% 
3X 


56c 

67c 

36c 

6c 

T  7-16 


55c 

X 

44c 

1  3-16 

1  11-16 

6c 


X 

4X 

X 

72o 

21c 

IX 

X 

X 

"9-16 

33c 
10c 


5X 
33c 
5K 
X 
H 
26c 
5-32    31c 
8X       9H 
7  7 

X  11-16 
17X    20 

IX      IX 
75c         1 
2c        3c 
IX  17-16 

X 

3H      35* 
3%      3X 


X 
65c 


65c 
47c 


7-16 


7c 
X 

2 

IX 

6X 
H 
X 

4X 

1 
72c 


70 
35c 
2XC 
20c 


55c 
X 

4 
1  9-16 

"*~4X 

So 
860 

40o 


12 
X 
13-10 

- 


54o  60c 

62c  67c 

25o  36c 

5Xc  6Xc 

5X  5X 

IX  IX 

4c  4c 

49c  60c 

X  X 

*43c  47c 
1  1-16  1  3-16 

111-16  1% 
5c 
X 
2 
1  13-16 
6X 
X 
X 
4X 
X 
71c 

3-16  7-32 

1  11-16  IX 

7-16  9-16 

•3-16  X 

2Xo  2Xc 

X  X 

4X  4X 

30c  34c 

Sc  10c 

9-16  7-16 

X  X 

X  X 

60c  07c 

10c  10c 

3Xo  4c 

7-16  X 

40o  49c 

2o  2c 

X  X 

25o  25c 

3X0  4c 

60c  75c 

6X0  7c 
35o 


200 
52.900 
72,600 

9.500 

h.OOO 

6.800 

1,300 

31,900 

22.000 

45.400 

3,550 

41.000 

5.000 

600 

81,800 

2,580 

21,100 

21,200 

600 

35.000 

4,500; 

780^ 

2,600 

2,000 

2,700 

12.500 

39,000 

500 

12,700 

26.900 

15.000 

5,090 

1,000 

1,000 

13,400 

117,000 

4.700 

100 

8,300 

6,900 

6.650 

59,000 

29,000 

700 

2,000 

31,500 

3,100 


2o 
19c 
18 

8M 

36c 


83  c 
20c 
18  X 
8X 

57c 


X  15-16 

4X 

1  3-16      IX 

52c      63c 

4X      4H 

X         X 

8X0     9Xc 

38c      41o 


35o 
lie 
11 
X        X 

13-16  13-16 
9-32         X 


41c 
lie 
12 


36,700; 

10,100 
7,600 

10,000 
500 

76.000 

1.000 1 

210.000 

1.400 

21,200 

13,900 
1.400 

14.050 
3,400 
875l 
3,000 
1.S00 
4,500! 
100, 

25,000 

500: 

8,500' 

37,900| 
7.250J 
6,590 
600 
3.000 
9,000 
3,320 

72,000 

32,900 

900 

4,500 

25,700 

12,100 

1 .000 

4. 000 1 
23.000 
39.000 

1 .000' 

5,100 

1.700 

20.500 

950 

30.100 

21.500 

70.100 

6,000 

550 

700 

26,100 

3,700 

29,300 

16.000 

1,000 

1 .300 

3,800 

8.500 

6,000 

15,500 

1,000 

1,650 

4,200 

6.700 

175.000 


X.  May 
6c       Jan 

<,'•     June 

X«  June 

200     Mar 

6X     Jan 

5Ji    May 

5c  June 

2X   May 

3H     Jan 

IX  Junel 

39  v.     Jan  I 

X  June 

12%    Feb 

1%     Jan 

X  May  1 

17'A   Mar. 

H     Jan  I 

6j-s  May 

87c       Apr 

1  Apr 
97       Mar 

IX     Jan 

39c       Apr 

X  June 

Jan 

2c     May 

7c     May 

6X     Apr 

2  X     Jan 
21o      Apr 

5        Jan 

'  i  June 

'4  May 

24c    June 

3-32  Feb 

8       Mar 

7      June 

X     Jan 

15        Jan 

IX    Mar 

6Sc     June 

2c  June 

1-16   Mar 
3%  June 

3  Feb 


5-16  Apr 

50c      Mar 

22c     May 

5 '  jC  June 

2\i    Feb 

X     Jan 

3o      Jan 

41o      Jan 

X    Jan 

39c     May 

•1        Jan 

1  6-16    Jan 

3Xo  Jan 

42o      Jan 

IX    Mar 

1X»    Feb 

5        Jan 

22o      Feb 

X    Jan 

4>f     Mar 

X    Jan 

55o     Mar 

X.    Apr 

X     Feb 

Kt     Apr 

n  May 

2Xc  May 

'.■     Apr 

2X     Jan 

14o     May 

80       Jan 

6-16  Apr 

X  May 

'i  June 

660       Jan 

9o     May 

o'.jC  June 

7-10  June 

28o    Feb 

lXcMay 

7-18     Jan 

H    Apr 

eJune 

50c    June 

6H0    Apr 

25o      Jan 


15o 


Jan 
Jan 


15  X     Jan 

8        Jan 

36c    June 

■' s   June 

2        Jan 

lXi  June 

43c       Jau 

3X     Jan 

<i     Jan 

Sc     May 

S8fl    June 

27c       Jan 

10c       Apr 

7Xc  Jan 

X     Jan 

X  Mar 

7-32  Apr 


5%  June 
(en 
May 
May 
Mar 
11  X  May 
June 


June 

Mar 

Jan 
June 
J  uric- 
Mar 

J,.ti 
Mar 


113 

5^0 

237 
579 
2K5 
100 


Jan 

Apr 

May 

J.iii 

June 

June 

Jan 

Jan 

Feb 
June 


11-16    Jan 

21c     June 

1U--     June 

1  3-1 G  Jan 

33c       Jan 

8X    Feb 

7        Feb 

5-16  Jan 

4  Feb 

5  Jan 
7X     Jan 

86 X  June 
5-16  June 
14  X  Mar 
5X  Mar 
1  Apr 
29 X  June 
llAt  June 

7  a  June 
1.24  Jan 
IX     Jan 

119      May 

3X  May 

44c      Apr 

X    Feb 

89c      Feb 

8Xc     Mar 

16c      Feb 

8  May 
11X  Mar 
40c       Jan 

5%    Feb 

1      June 

X    Feb 

27c  June 
%    Apr 

10  M  May 
9X  Jan 
IX    Mar 

23  X  Feb 
2X   Mar 

1 X     May 

22c      Mar 

2M    Feb 

X   Mar 

6X   Mar 

3%    Feb 


70c  May 
660  June 
36c  June 
13c  Feb 
6X  May 
IX  Mar 
6c       Apr 


96o 
IX 
56o 


Mar 
Jan 
Jan 


IX   Mar 


2X 
19o 


Jan 

Feb 


IK   Mar 

2X     Jan 

2X     Jan 

•7%  May 

H   Mar 

2X   Mar 

6H     Jan 

15-16  June 

74c     May 

X.    Feb 

1%  May 

X   May 

7-16    Jan 

60      Feb 

1        Apr 

5        Jan 

330     June 

200      Feb 

11-16  Jan 

9        Apr 


X 
90o 
24c 

9o 

2 
49c 

50 


Jan 

Jan 

Jan 

Feb 

May 

June 

Feb 

X  May 

X  May 

Mar 

IX     Apr 

6-16    Jan 

56o    Apr 

80      Feb 

38o      Feb 

20       May 

9      May 

IX    Mar 

IX  Mar 

4H   Mar 

IX  June 

54o      Apr 

4X     Jan 

X  Mar 

16o    Feb 

41c    June 

540    May 

1  So      Jan 

12  X  May 

1      May 

Vi   Mar 

X  June 
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Mining — (Concl.)      Par 


Silver  Pick  Consol.r 1 

Silver  Plume  OoM.f 1 

Staadard  Silver-Lead 1 

Stawart 1 

Success  Mining 1 

Superior  Cop  (prosp't)  (t) 
Tonopah  Belmont  Dev.r.  1 

Tonopah  Extension 1 

Tonopah  Mining 1 

Troy-Arizona,  r 1 

United  Eaatera 1 

United  Verde  Exten_r.50c 

U  8  Lead  *  Zlss  1  r 1 

Ward  Mln  &  Milling  r._.l 
West  End  Consolidated. .  S 

White  Caps  Mlalns lOr 

Bonds — 

Am  Tel  &  Tel  1-yr  6s 

Rights 

Armour  &  Co  deb  6s. .1919 

Debenture  6s 1920 

Debenture  6s 1921 

Debenture  6s 1922 

Debenture  6s. 1923 

Debenture  6s 1924 

Beth  Steel  5%  notes..  1810 
Canada  (Dom  of)  5a. .  1919 

Federal  Farm  Loan  5s 

Gen'l  Elec  6%  notes..  1920 

6%   notes 1919 

Phila  Electric  6s 1920 

Procter  &  Gamble  7s.  1923 
Southern  Ry  5%  notes  r  '19 
West'house  El  A  Mlg — 
1-year  6%  notes 


Friday 
Last 
Sale. 

Price. 


7-16 
3-16 


1  7-16 


14c 
3M 


28c 

14c 

1  1-32 

30c 

99  M 

H 

99  H 


95  % 
95 

95M 


96^ 
102  H 
100M 


Week's  Range 

of  Prices . 
Low.      High. 


4M 
69e 
13-32 
3-16 

9c 

3 
2  15-16 

1% 

2% 
14c 

3M 
39M 
200 
14c 
95c 
5-16 


4M 
69c 
7-16 
3-16 
10c 

3 

3 

1H 

2% 
15c 
3  7-16 
39  M 
28c 
19c 

IX 


99  M 

1-16 

99  J- 

97  J 

965- 

955^ 

95 

95 

98M 

96  H 
101 
100M  100M 
100M  100M 

99        99  X 
00  H  100  % 

98M     98J4 


100 
98 
96  H 
96 
95  % 

95  y* 

98  H 

96% 

102% 


Sales 

for 

Week. 

Shares. 


2,000 

300 

9,000 

11,800 

4,500 

300 

2,000 

3,600 

50 

8,500 

9,295 

100 

11,000 

18,000 

16,000 

9,100 

$36,000 
12,000 
40,000 
10,000 
24,000 
50.400 
95,000 
86,000 

7,000 

132,000 

178,000 

18,000 

7,000 
16,000 

9,000 

1,000 


Range  since  Jan.  1. 


Low. 


3Mc  Apr 

47o  Feb 

%  Jan 

3-16     Jan 

7c  Jan 

2  Jan 

2H  June 

IK  Jan 

2%  May 

10c  May 

3H  June 

36%  Jan 

9c  Feb 

4c  May 

65c  Jan 

6Xt  June 


98  % 
1-16 
99% 
97% 
96% 
95% 
95 
95 
96% 
94% 
101% 
98% 
99 
97% 
98% 
97% 


Mar 

June 

June 

June 

June 

June 

June 

June 

Jan 

Jan 

June 

JaD 

Jan 

Feb 

Mar 

Feb 


High. 


7c  Feb 

76e  Apt 

%  Apr 

%  Jan 

16c  Apr 

3%  May 

3%  Mar 

1%  Jan 

4  Jan 

24o  May 

5%  Feb 

50%  Mar 

600  Mar 

25c  June 

1%  June 

%  Jan 


99% 
% 
100 

98 

96% 

96 

95% 

95% 

98% 

97% 
102% 
101% 
100% 

99% 
102% 

99 


May 
June 
June 
June 
June 
June 
June 
June 
June 
May 
June 
May 
Apr 
May 
May 
May 


99%    99%       5,000      98%   Mav      99%     Ap 


•  Odd  lots,     t  No  par  value.     <  Listed  as  a  prospect.    I  Listed  on  the  Stock  Exr 
hange  this  week,   where  additional   transactions  will  be  found,     o  New   stock, 
r  Unlisted,     u  Ex-cash    and    stock    dividends,     te  When    Issued,     x  Ex-dividend 
o  Ex-rights,     e  Ex-stock  dividend. 


CURRENT    NOTICE 


— Harris,  Forbes  &  Co., 'Guaranty  Trust  Co.  and  E.  H.  Rollins  &  Sons  are 
offering  $10,500,000  Louisville  Gas  &  Electric  Co.  first  and  refunding  mort- 
gage 5-year  7%  bonds  at  98  and  interest  yielding  about  7M  %.  The  bank- 
ers state  that  net  earnings  are  over  one  and  three-quarters  times  annual 
interest  on  mortgage  bonds.  Over  62%  of  gross  and  over  70%  of  net  earn- 
ings are  derived  from  the  electric  light  and  power  service.  See  to-day's 
advertisement  in  the  "Chronicle"  for  full  detals.  Complete  circular  will 
be  mailed  upon  request. 

— At  prices  to  yield  4.45%,  the  Guaranty  Trust  Co.,  140  Broadway, 
this  city,  are  offering  and  advertising  in  this  issue  $1,470,000  City  of  Buf- 
falo, N.  Y.,  4}4%  registered  bonds,  due  serially  June  1  1919  to  1968,  in- 
clusive. Exempt  from  Federal  income  tax,  including  surtaxes,  and  all 
New  York  State  taxes  except  inheritance  tax,  these  bonds  are  iegal  savings 
bank  investments  in  New  York,  Massachusetts,  Maine,  Rhode  Island,  New 
Hampshire  and  Vermont,  and  eligible  to  secure  postal  savings  deposits. 

— A.  D.  Converse  &  Co.,  5  Nassau  St.,  this  city,  are  offering'by  adver- 
tisement in  to-day's  issue  $1,000,000  Geneva  Cutlery  Corporation  8% 
Cumulative  Participating  Preferred  shares.  This  stock  is  issued  for  the 
purpose  of  increasing  manufacturing  facilities  and  to  provide  additional  work- 
ing capital  to  take  care  of  very  extensive  orders  from  the  U.S.  GovernmenT. 
The  company  has  on  order  from  the  Government  for  immediate  shipment 
of  razors  alone  of  more  than  a  million  and  a  half  dollars. 

— Powell,  Garard  &  Co.,  dealers  in  investment  securities  in  Chicago, 
Detroit,  Philadelphia  and  Dallas,  announce  that  Paul  Melody,  formerly 
of  the  American  Nank  Note  Co.,  Western  Division,  Chicago,  is  now  asso- 
ciated with  its  sales  organization. 

— Harvey  Fisk  &  Sons  have  moved  their  officos  from  62  Cedar  St.,  this 
city,  to  32  Nassau  St.,  Mutual  Life  Building,  with  a  street  entrance  to 
the  firm  s  public  offices.  Their  private  offices  are  on  an  upper  floor  in 
th°    same  building. 


New  York  City  Banks  and  Trust  Companies 


All  prices  now  dollars  per  share. 


New  York  City  Realty  and  Surety  Companies 


Bid. 
49.5 
220 
170 
200 
400 
150 
160 
145 
20 
340 
237 
100 
385 


Banks— N.Y 

America* 

Amer  Exch.. 

Atlantic 

Battery  Park. 

Bowery  * 

Bronx  Boro*. 

Bronx  Nat 

Bryant  Park* 
Butch  A  Drov 

Chase 

Chat*  Phen. 
Chelsea  Ex  ». 

Chemical 

Citizens 210 

City 377 

Coal  &  Iron..    205 

Colonial* MOO 

Columbia*...  H50 
Commerce...  173 
Comm'l  Ex*.  390 
Common- 
wealth*  

Continental*. 
Corn  Exch*.. 
Cosmoplltan  * 
Cuba  (Bk  of) . 
East  Blver... 
Fifth  Ave* 


180 
102 
315 

85 
175 

15 
U700 


Fifth 215 

First 890 

Garfield 170 

Gotham 200 

Greenwich*..    335 

Hanover 650 

Harrlman 235 

Imp  *  Trad..    480 
t  Irving    (tr     | 

certificates)    275 
Liberty I  385 


Ask. 
505 
230 
180 
215 

200 
175 
155 
25 
350 
242 
110 
395 
215 
382 
215 

l'e'o" 

170 
410 

190 

108 

325 

95 

"is" 

2000 
230 

186"' 

360" 
665 
245 
600 

280 
395 


Banks. 

Bid. 

Lincoln 

280 

Manhattan  *. 

162 

Mech  &  Met. 

297 

Merchants 

tl21 

Metropolitan* 

105 

Mutual* 

375 

New   Neth*.. 

200 

New  York  Co 

130 

New  York 

415 

Pacific  * 

135 

Park. 

610 

People's* 

50 

F'rod  F.xch*.. 

200 

Public 

200 

Seaboard  

450 

Second 

400 

Sherman 

125 

State* 

110 

23d  Ward*... 

115 

Union  Exch. 

150 

UnltedStates* 

50.) 

Wash  H'ts*__ 

275 

Westch  Ave*. 

160 

Yorkvillo*... 

525 

Brooklyn. 

Coney  Island* 

140 

First 

255 

Flatbush  

125 

Oroenpolnt  .. 

150 

FIlllHlde  • 

110 

Homestead  *. 

Mechanics'  *. 

65 

Montauk  • 

Nassau 

200 

National  City 

133 

North  Side*.. 

175 

People's 

130 

Ask. 
300 
167 


175 


215 
140 


55 

215 
470 
425 
135 
115 
130 
160 


175 
575 


155 
270 
135 
165 
120 
110 
60 
95 
207 
138 
200 
140 


Trust  Go's. 

New  York. 
Bankers  Trust 
i  Union 

Columbia 

Commercial. 

Equitable  Tr 
Farm  L  &  Tr 

Fidelity 

Fulton 

Guaranty  Tr 

Hudson 

Irving    Trust 

Law  Tit  A  Tr 
Lincoln  Trust 
Mercantile  Tr 

A  Deposit 
Metropolitan. 
Mutual  (West^ 

Chester) 

N  Y  Life  Ins 

A  Trust... 
N  Y  Trust... 
Scandinavian 
Title  Gu  A  Tr 
Transatlantic 
U  S  MlgATr 
United  states 

Westchester. . 

Brooklyn . 
Brooklyn  Tr. 

Franklin 

'Hamilton 

Kings  County 
Manufacturers 

People's 

Queens  Co. 


I  Bid. 

360 

«390 

255 

t85 

290 

335 

375 

200 

240 

323 

135 

/See 

I  Nat 

93 

97 

190 
300 

105 

875 
590 
260 
240 
175 
4  00 
910 
130 

500 
230 
265 
620 
160 
263 
70 


Ask. 

370 

397 
260 

300  " 

340 

385 

210 

255 

328 

145 
Irving 
Bank 

100 

105 

200 
310 

125 

900 
610 
270 
250 

4_10"  " 

930 

140 

525 
240 
275 
650 

273  " 
80 


•  Banks  marked  with  a  (•)  are  State  banks.  I  Sale  at  auction  or  at  Stock  Ex- 
change this  week,  t  Include  one-thtrd  sWo  Irving  Trust  Co.  f  New  stock. 
liEx-rlghts. 


All  prices  now  dollars 

per  share. 

Bid 

Ask 

Bid 

Ask 

Bid 

Atk 

Alliance  R'lty 

58 

68 

Lawyers  Mtge 

88 

95 

Realty    Assoc 

Amer  Surety. 

55 

58 

Mtge  Bond.. 

80 

85 

(Brooklyn) . 

67 

76 

Bond  A  M  G. 

180 

190 

Nat  Surety.. 

167 

173 

US  Casualty. 

175 

190 

Casualty  Co. 



75 

N  Y  Title  A 

US  Title  Guar 

35 

50 

City  Investing 

14 

19 

Mtge 

50 

60 

West  A  Bronx 

Preferred  _ . 

65 

70 

Title*  MG 

160 

175 

Quotations  for  Sundry  Securities 

AU  bond  prices  axe  "and  Interest"  except  where  marked  "f" 


Standard  OH  Stocks   Pe 

Par 
Aiilo-Amerloan  OH  new.  £1 

Atlantic  Refining 100 

Borne-Scrymser  Co 100 

Buckeye  Pipe  Line  Co 50 

Chesebrougb  Mfg  new 100 

Colonial  OH.. 100 

Continental  Oil 100 

Crescent  Pipe  Line  Co 60 

Cumberland  Pipe  Line..  109 

Eureka  Pipe  Line  Co 100 

Galena-Signal  Oil  oom 100 

Preferred 100 

Illinois  Pine  Line 100 

Indiana  Pip?  Llaa  Co 60 

International  Petroleum.  £1 
National  Transit  Co.. .12.60 
New  York  Transit  Co. ..100 
Northern  Pipe  Line  Co..  100 

Ohio  Oil  Co 25 

Penn-Mex  Fuel  Co 26 

Pierce  Oil  Corporation 25 

Prairie  OH  4  Gas 100 

Prairie  Pipe  Line .100 

Solar  Refining 100 

Southern  Pipe  Line  Co.  .100 

South  Penn  OH.. 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California)  100 
Standard  Oil  (Indiana) . .  100 
Standard  OH  (Kansas)...t00 
Standard  Oil  (Kentuoky)  10C 
Standard  Oil  (Nebraska)  100 
Standard  Oil  of  New  Jer.100 
Standard  OH  of  New  Y'k  100 

Standard  OH  (Ohio) 100 

SwanA  Flroh 100 

Union  Tank  Line  Co 100 

Vaouum  Oil 100 

Washington  OH ..10 

Bonds.  Per 

Pierce  OH  Corp  oonv  68.1624 

Ordnance  Stocks — Per  S 

Aetna  Explosives  pre? 100 

Amerloan  &  British  Mfg.  100 

Preferred 100 

Atlas  Powder  common 100 

Preferred 100 

Babcock  A  Wilcox 100 

Bils*.  (E  W)  Co  oommon.  60 

Preferred 60 

Canada  Fdys  4  Forglngs.100 
Carbon  Steel  common 100 

1st  preferred 100 

2d  preferred 100 

Colt's  Patent  Fire  Arms 

Mfg 25 

duPont  (E  I)  de  Nemours 

4  Co  oommon .100 

Debenture  stock .100 

Eastern  Steel 100 

Empire  Steel  4  Iron  oom.  100 

Preferred 100 

Heroines  Powder  oom 10G 

Preforrod 100 

NIIes-Bemont-Pond  com.  100 

Preferred 100 

Penn  Seaboard  Steel  (no  par) 

Phelps-Dodge  Corp 100 

Scovlll  Manufacturing 100 

Thomas  Iron 60 

Winchester  Repeat  Arms. 100 
Woodward   lion ..100 

Public  Utilities 
Amer  Oas  4  Elec  oom. . .    iO 

Preferred .30 

Amer  Lt  4  Trao  oom 100 

Preferred 100 

Amer  Powor  4  Lt  oom 100 

Preferred 100 

Amer  Publlo  Utilities  oomlOO 

Preferred 100 

Cities  Service  Co  oom 100 

Preferred 100 

Com'w'lth  Pow    Ry  4  L.100 

Preferred .100 

Eleo  Bond  A  Share  pref-.lOO 
Federal  Light  A  Traction. 100 

Preferred 100 

Great  West  Pow  6s  1946.  JAJ 
Mississippi  Rlv  Pow  oom.  100 

Preferred 100 

First  Mtge  68  1951.  ..JAJ 
North'n  States  Pow  oom.  100 

Preferred ..100 

North  Texas  Eieo  Co  oom  100 

Preferred 100 

Pacific  Gas  A  Eleo  oom. .  100 

1st  preferred 100 

Puget  3d   Tr  L  4  P  oom.  100 

Preferred 100 

Republlo  Ry  4  Light 100 

Preferred 100 

South  Calif  Edison  oom..  100 

Preferred 100 

Standard  Gas  4  El  (Del).  60 

Preferred 60 

Tennessee  Ry   L  A  room  1  no 

Preferred 100 

United  Oas  A  Eleo  Corp.  100 

1st  preferred 100 

2d    preferred 100 

United  Lt  A  Ryu  oom 100 

1st  preferred 100 

Western  Power  oommon.  100 

Preferred 100 


rS&are 
B%S 

113. 
900 
440 
*92 
300 

10 
425 
•36 
135 
z200 
126 
128 
165 
♦94 
*1234 
*12l2 
z200 
103 
320 
•27 
*15-?4 
505 
258 
295 
180 
268 

90 
208 
615 
450 
320 
450 
526 
270 
390 

90 

96 
335 
•27 

Cent. 
83 

hare 

65 

4 

22 

172 

88 

113 

•325 

•65 

140 

120 

95 

71 

*65 

272 

89 

88 

47 

78 
242 
108 
IIS 

93 
*55 
260 
475 
•25 
600 

48* 


*81 
*39 
183 

40 

66 


210 

7412 

19 

44 

dSS 

7 

35 

78 

14 

41 

71' 

42 

84 

56 

70 

33 
79U 

13 

45 

I  si 

78 

06 

•l 

•28 

8 

M 

5 
■11 

7 
38 
60 

ia 

4S 


Atk 

12 
910 
465 

95 
320 

40 
450 

40 
145 
210 
130 
133 
170 

98 

13 

131; 
210 
108 
325 

30 

16 
515 
262 
305 
185 
275 

94 
212 
625 
470 
330 
475 
530 
273 
400 

95 

99 
345 

32 


85 


70 
6 

30 
176 

92 
115 
400 

75 
160 
125 
100 

74 


279 

91 

93 

50 

S3 

245 

113 

125 

98 

57 

270 

480 

30 

S50 

55 


85 

i  I 

188 

(Ml 

44 

70 
20 
50 
212 
7512 
21 
!<; 
'.'i 
9 
38 
80 
17 
46 

44 

86 

60 
76 
34 

80'2 

16 

60 

20'2 

81 
OS 

0 
25 

4 
If. 

7 
45 
10 
30 
62 
14 
50 


RR.  Equipments — PerCt. 


Baltimore  4  Ohio  4MB-- 
Buff  Roeh  *  Pittsburgh  4 Ms 

Equipment  4s 

Canadian  Paolfio  4 Ms 

Caro  Cllnohfield  4  Ohio  5s_ 
Central  of  Georgia  6s 

Equipment  4Ms 

Chicago  A  Alton  4a 

Chicago  A  Eastern  III  5  V2s  . 

Equipment  4Mb 

Chio  Ind  A  Louiav  4Mb 

Chlo  St  Louis  A  N  O  58... 

Chicago  A  N  W  4Mb 

Chioago  R  I  A  Pac  4Ms 

Colorado  A  Southern  5s 

Erie  5s 

Equipment  4Ms 

Equipment  4s 

Hocking  Valley  48 

Equipment  5s 

Illinois  Central  5s 

Equipment  4Mb 

Kanawha  A  Michigan  4M9- 
Loulsville  A  Nashville  5a... 

Michigan  Central  58 

MinDStP  AS8M  4MS... 
Mlssourl  Kansas  A  Texas  88 

Missouri  Pacific  5a 

Mobile  A  Ohio  5a... 

Equipment  4Mb 

New  York  Central  Linea  6s.. 

Equipment  4M» 

N  Y  Ontario  A  West  4MS-. 
Norfolk  A  Western  4Mff— 

Equipment  4s 

Pennsylvania  RR  4Mb 

Equipment  4a . 

St  Louis  Iron  Mt  A  Sou  5". 
St  Louis  A  San  Franclsoo  S'" 
Seaboard  Air  Line  58 

Equipment  4Mb 

Southern  Paolflc  Co  4Mb.. 

Southern  Railway  4Mb 

Toledo  A  Ohio  Central  4a. . 


Tobacco  Stocks — Per  S&a 

Par 

American  Cigar  common.  100 

Preferred 100 

Amer  Machine  A  Fdry..I00 
Britlah-Amer  Tobao  ord_.£l 

Ordinary,   bearer £1 

Conley  Foil 100 

Johnson  Tin  Foil  A  Met  .100 
MaoAndrews  A  Forbes.. IOC- 
Preferred  100 

Reynolds  (R  J)  Tobaooo.lOO 

B  com  stock 100 

Preferred 100 

Young  (J  8)  Co... 100 

Preferred 100 

Short-Term  Notes — Per 

Am  Cot  Oil  5s  1918  ...MAS 

5s  1919 MAS 

AmerTelATel  6e  1919. .FAA 
Balto  A  Ohio  6s  191S  ..JAJ 

53  1919 JA.I 

Beth  Steel  5s  1919.. FAA  15 
Canadian  I'ao  6h  1924. MAS  3 
Chlo  4  West  Ind  6a'  18.M4S 
Del  4  Hudson  6s  1920    F4A 

Erie  RR  5s  1919 ..A-C 

Gen  Eleo  6b  1920 JAJ 

6%  notes  (2-yr)  '19.  JAD 
Genera!  Rubber  5s  191S..1AD 

Great  Nor  5s  1020 MAS 

Hooking  Valley  63  1918  MAN 

K  C  Rys  6M»  1918 

K  C  Term  Ry  4Mb  "18.MAN 

'   1921... JAJ 

Laclede  Gas  L  6a  1919 .  _F&A 
MorganA  Wright  5b  Deo  1  'IS 
N  Y  Cent  5s  1919  ..MAS16 
Penn  Co  4Ms  1921..JAT)  16 
Pub  Ser  Corp  N  J  6s  '1U.MAS 
Rem  Arms  U.M.C  5s'19FAA 
Southern  Ry  5s  1910.  .MS  2 
Utah  Sec  Corp  6s  '22.M-S  16 
Wlnohes  RepArms7s'19.MAH 

Industrial 
and  Miscellaneous 

Amerloan   Brass 100 

A  merloan  Chlole  com . . .   1  on 

Preferred' .100 

Amerloan  Hardware 100 

Amer  Typefounders  oom.  100 

Preferred 100 

Borden's  OODd  Milk  oom .  100 

Preferred.. 100 

Celluloid  Company 100 

Cnlumbln  CJraphnph  Mfg  (t) 

Preferred 100 

Freeport  Texas   <"n (t) 

Havana  Tobaooo  Co 100 

Preferred 100 

1st  g  6s  Juno  1  1922.. J-D 
Interoontlnen  Rubb  oom.  100 

Internal  Banking  Co 100 

Internal lonal  Salt 100 

lnt  gold  fin  1051 A-O 

International  Silver  pref.100 
I-ehlgh  Valley  Coal  Rales.  60 
Otis  F.levntnr  oommon 100 

Preferred 100 

Remington  Typewriter — 

Common 100 

1st  preferred.. 100 

2d    preferred 100 

Royal  linking  Pow  oom.. IOO 

Preferred 100 

Singer  Mfg 100 


Ba$it 
Bid. 
6.15 
6.00 
6.00 
6.40 
7.00 
8.50 
6.50 
6.75 
7.75 
7.75 
6.35 
6.00 
5.75' 
6.75; 
6.50 
6.20 
6.20 
6.20 
6.10 
6.10 
6.10 
6.10 
8.25 
5.88 
6.25 
6.10 
7.00 
7.00 
6.40 
6.40 
6.15 
6.15 
6.40 
5.80 
5.80 
5.75 
5.75 
7.10 
7.10 
6.75 
6.75 
6.00 
6  25 
6.50 

?*. 
Bid 

97 

85 

70 
•16 
•15 
190 

75 
160 

93 
200 
ISO 

99 
125 
100 

ClUt. 
9958 
97 

9978 

nsi, 
9912 

OS'S 

966s 

100U 
99U 

97' t 
9934 

"99 

94 
97*4 

09 

96 
961, 

9814 
86 

99U 


223 

.U 

63 
128 

36 

B0 

94 

■id 
!  1  I 

65 
•38i| 

1«4 
212 
/44 

8 
160 

M 

07 

•79 
47 
74 


Alt 

5.85 
5.50 
5.50 
6.10 
6.00 
5.50 

5  50 
6.00 

7  00 
7.00 
6.00 
5.50 
5.40 
6.00 
5.75 
5.80 
5.80 
5.80 
5.70 
5.70 
5.76 
5.75 
5.75 

6  50 
5.75 
5.60 
6.00 
6.00 
6.00 
6.00 
5.75 
5.75 
6  CO 
5.30 
5  30 
5.35 
5  35 
6.10 
8.10 
6.25 

8  25 
5.60 
5.75 
6.00 


A.tl. 
101 

90 

80 

17 

16 
210 
125 
ISO 

98 
250 
225 
102 
150 
100 


9978 
973s 
99% 

100 
987S 
0838 

100 
9938 
97l2 
97 

100is 

100% 

9712 

LOO 

98 
993s 
95 
9812 

"98!5 

971, 

97 
9S12 
87 
99l2 


228 

36 

67 
131 

38 

si 

98 

94 

150 

62 

68 

34ij 
l«s 
5 

48 

10 

'<u " 

6S»4 

78 

S3 

56 

76 


14       16 

71  7S 
4  7        50 

130 

92        05 

1  641      1  73 


♦Per  share. 
'Flat  price. 


»  Basis.     4  Purchaser  also  pays  accrued  dividend.     «  New  stock. 
1  Nominal,     s  Ex-dlvldend.     r  Ex-rlghte.     (f)  Without  par  value. 
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RAILROAD    GROSS     EARNINGS. 
Tho  following  table  shows  the  gross  earnings  of  various  STB  \   I  roads  from  irhieh  regular  weekly  or  monthly  returns 
oan  be  obtained.              irat  two  oouimns  <»f  figures  ijivo  the  gr            rings  for  tho  latest  Week  or  month,  and  I             two 
ooluinns  the  earnings  for  the  period  from  Jan.  1  to  and  Lnoludmg  the  latest  wook  or  month.     The  reiurnn  of  the  electric  rail- 
ways are  brought  together  separately  on  a  suhsci/uent  page.  

Jan.  1  to  Latest  Date. 


ROADS. 


Latest  Oross  Earnings. 


Jan.  1  to  Latest  Date. 


it',  sit  or 

Month. 


Alabama  k  Yicksb. 

Ann  Arbor. . 

Ati-h  Topeka  ft  8  Pe 

QuU  COlO  a  S   l-'e 

Panhandle  ft  s  Pe 
Atlanta  Hirin  ft  At 
Atlanta  >v  Wast  Pt. 
Atlantic  <  lity 

Atlantic  .v  st  Lawr. 
Baltimore  .>c  Ohio. . 

It  St  0  eh  Ter  KK 
Bangor  ft  Aroostook 
Belt  11  v'  of  Chicago. 
Bessemer  &  L  Erie 
Bingham  &  Garfield 
Birmingham  south. 

Boston  &  Maine 

Buff  Koch  ft  Pitts.. 
Buffalo  &  Susq  RR. 
Canadian  Nor  Syst . 
Canadian  Pacific.. 
Caro  Clinchf  &  Ohio 
Central  of  Georgia. 
Central  RR  of  N  J. 
Cent  New  Kngland. 
Central  Vermont.. 
Chariest  &  WCar.. 
Chas  ft  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
Ch  Det  &  C  G  T  Jet 
Chicago  &  East  Ill- 
Chicago  Great  West 
Chic  lnd  ft  Louisv. 
Chicago  June  RR.. 
Chic  Milw  &  St  P.. 
Chic  &  North  West. 
Chic  Peoria  &  St  L. 
ChicR  I  &  Pacific- - 
Chicago  R  I  &  Gulf 
Chic  St  P  M  &  Om. 
Chic  Terre  II  &  S  E 
Cine  lnd  &  Western 

Coal  &  Coke 

Colorado  Midland. 
Colorado  &  South.. 

Ft  W  &  Denv  C. 

Trinity  &  Braz  V 
Colo  &  Wyoming.. 
Crip  Crk  &  Col  Spgs 

Cuba    Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  ft  Mackinac 
Detroit  Tol  &  Iront 
Det  &  To!  Shore  L. 
Duluth&  Iron  R... 
Dul  Missabe  &  Nor 
Dul  Sou  Shore  8c  All 
Duluth  Winn  &  Pac 
East  St  Louis  Conn 
Elgin  Joliet  &  East- 
El  Paso  &  So  West- 
Erie 

Chicago  &  Erie.. 
Florida  Fast  Coast- 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 
Galveston  Wharf.. 
Georgia  Railroad. _ 
('.rand  Trunk  Pac 
Grand  Trunk  Syst. 

Grand  Trunk  Rv 

Grand  Trk  West. 

DetG  H  &  Milw. 
Great  North  System 
Gulf  Mobile  ^  Nor. 
Gulf  ft  Ship  Island. 

Booking  Valley 

Illinois  Central 

Intornat  &  Grt  Nor 
Kan  Citv  Mex  &  Or 
KCJhU)  of  Tex. 
Kansas  City  South, 
las  City  South. 

Texark  8c  Pt  8m. 
Kansas  ( !ltj  Term. 
Lehigh  &  llud  Kiv. 
Lehigh  &  New  Eng. 

Lehigh  Valley 

Los  Lng  ft  Salt  L__ 
Loui  -lean. 

Louisiana  Ry  , 
Loui    'ill:    &    \     ■  ll\ 

Lou  Hend  ft  st  L__ 

Maine  ( ientral 

Midland  Valley 

Mini 

Mlnneap  ft  81  Louis 

Minn  St   P&8 

<an  ft  Tex 

Mo  >V  Mill  h  Ark 

Mo  Okla  &  Gulf... 


ii 

iii 
vvkJ 


May 

2d  wk  June 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 

2d  wk  June 
March 
2d  wk  June 
2d  wk  June 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April! 
April 
1st  wkJune 
2d  wk  June 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 

2d  wk  June 
April 
April 
April 
April 
April 
April 
April 
April 
April 

1st  wkJune 
April 
April 
April 
April 

2d  wk  June 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 

3d  wk  ADr 
2d  wk  June 
3d  wk  Apr 
April 
April 
May- 
April 
April 
April 
April 
April 
April 
April! 
April) 
April 
April 
March 
April 
March] 
\pril 
ApriP 
April] 
April 
April 
April 
April 
April 

2d  wk  Juno 
April 
Apr:! 
2d  wk  June 
April 
April 


Current 

year. 


Precious 
Year. 


$ 

196.791 

70.173 
12X37  117 
i.ir  1.490 

332.017 
1  98,  031 
271,507 
157.778 

121)90012 
156.516 
415.928 
353.149 
864.950 
270.789 
114.587 

5.567.894 
370.118 
192.519 
853.100 

2.91  1,000 

361.260 

1,653,299 

3,330,617 

486.746 

451.499 

224.884 

5,329.613 

1. 818. 207 

11666  499 

95.865 

1.949.151 

315,130 

203,540 

331.810 

10038  004 

9,172.083 

186.047 

8.058,052 

367,009 

1,846,630 

333.242 

238.523 

116,650 

145,850 

350,759 

593,020 

119.895 

94,538 

77,410 

1,214.240 

2,596.879 

5.217.570 

2.332,559 

124.396 

25,339 

195.058 

180.346 

198,470 

303,915 

80,701 

146,924 

88,569 

1,537.247 

1,268,399 

6,525,179 

919,074 

1.011,473 

90,495 

92,267 

101.361 

461.327 

117,248 

1,541,392 

1.080.134 

884,151 

245.800 

7.230,020 

179,2161 

194,599 

792 

8.484,010 

1.060,717 

97,766i 

100,110 

1,365.604 

1,261,312 

10  1. 

01,000 

187,517 

203.733 

4,700.621 

1,159,488 

157.546 

255,702 

7,269,436 

212.7S0 

1,310,660 

302,490 

959,774 
1,514,160 

SO  1.7  I  3 
122,731 
112.696 


Current 
Year. 


$ 

162.583 
72.455 

1130S 932  16 
1,357.711  6 

572,600 
32S.565 
130,725 
190,019 
179.519 

10293511 
171,185 
451.812 
332.617 
664,787 
262,030 
91.546 

4,715,383 
338,492 
141.229 
916,800 

3,165,000 
359,061 

1,179,479 

2,830,759 
488.541 
375,583 
172,076 

1.432,600 

1,600,200 

9,754,992 
117,269 

1,659,651 
313,103 
164,898 
215.617 

9.330.909 

8.230,561 
170,464 

6,701.269 
295,896 

1,791,782 
261,202 
217,599 
109,805 


328 

439 

70 

100 

91 

520 

2,294 

4,326 

2,351 

175 

23 

210 

152 

162 

286 

85 

220 

87 

1,306 

1,264 

5,569 

772 

754 

86 

69 

105 

308 

.  106 

1 ,348 

812 

817 

289 

8,143 

166 

155 

725 

6.965 

936 

97 

117 

1 ,058 

900 

89 

97 

198 

264 

4,092 

1  .OSS 

125 

171 
5,913 

163 
1,162 

23 1 

22 
881 
1.676 
806 
112 
142 


P 

Year. 


I 

928,007 
109.668 
,607,274 

156.2  IS 
,916.159 
381.836 

705.691 
810,370 
629.705 
214.284 
480,477 
,497,729 
122,301 
535.467 
997,341 
460.390 
,785.400  17 
257.520  6 
5S5.590 
,262,000  17 
,901,883  63 
,126,792  1 
616,804  4 
,610,765  11 
714,247|  1 
,423,776;  1 
897.122 
294,934  16 
364.729  6 
879,322  37 
341,019 
977,060 
335,538 
990,091 
095.194 
778,504  32 
457,920  30 
663,721 
066.103  26 


699 

672 

142 

119 

381 

584 

260 

085 

294 

527 

234 

314 

607 

662 

799 

653 

788 

416 

399 

764 

911 

551 
,451 

574 

280 
,854 
,405 
,951 
,185  28 
,905  13 

228 

562 

899 

171 

331 

021 

089 

508 

13.8 

731 

194 

537 
.248 

325 
,537 
,018 

.658 

,373 
.293 
.970 
,378 
,263 
,529 
,942 
,943 
,188 
.950 


418,505 

087.716 

209,702 

987,554 

410.105 

538,447 

757,289 

442,910 

379,497 

345,147 

310,213 

844,142 

216,505 

663.530  17 

054.592 

420,273 

589,990 

572,691 

614,517 

524.830 

759.105 

772,959 

561,746 

312,259 

887.790 

970.563 


4 
4 
22,092.892  20 
2  "' 
3 


31 


896.012 
590.712 
334,569 
415,913 
341.012 
798,6971  1 
880,237  1 
185,336  20 
571,258  13 
.804,606  2 
911,915  1 
398,961  31 
731,498 
784,097 
003.673  2 
911.071  27 
252.550  3 
395.928 
406,6661 
,174.336  4 
,777.7 
390,592 
268,683 

0S2.359 

203,977 
64 

os  l, .ill  23 

;s 

007. 

483,590 

031.0  16  3 

298. 1 
464.348 

002. 3SS 


796.087 
365.449 

531.  SO  I 
270.532 
114.415 
278.034 
531.567 
634.750 

424,318 
621,765 
691.406 

325.033 
925.732 

379.366 
970. 12 s 
195,260 
402.358 
390,100 
601,010 
337,108 
755,308 
074,601 
698.958 
319,656 
704,307 
798,446 
182,355 
630,401 
398.519 
481,854 
720.139 
012,990 
054,306 
953,879 
756.193 
674. 4S8 
342.456 
220,424 
319,339 
103.882 
898,633 
410.179 

747",630 
936.979 
308,215 
393,167 
416,755 
907,442 
671,858 
432,144 
5S0.647 
554,067 
554,968 
837,977 
622,739 
473,992 
783,451 
829,528 
809,698 
327,051 
831,571 
902,579 
425,133 
641.980 
328,033 
333,877 
337,825 
441 ,029 
170.560 
315.520 

955,824 

392.803 
S05.397 
,005.2  13 
,491,456 
671.231 
638.446 
.775. 63S 
060.058 
,521.021 
407.6(53 

,201,100 

,855.047 
346.113 
281.750 
702,652 

900,482 
481 ,082 

73  1,295 
202.277 

363,318 
846.933 

297.190 
721,02  s 

815.785 

600.71  1 


0OAD8. 


Latest  Oross  Earnings. 


Week  or 
Month. 


Missouri    Pacific March 

Monongahela   Con.  April 

(   li.itt  k  St  L  April 

rTevada-Cal-Orego*  1st  wkJune 

Nevada  Northern..  April 

tfewburg  ft  So  8h..  April 

[few  oil  Great  Nor  April 

N  O  Texas  ft  Mex..  April 

Beaura  s  L  &  W.  April 

St  L  Browns  ft  M  April 

New   York  Central.  April 

Host  in  .t  Albany  April 

Lake  Erie  ft  W..1  April 

Michigan  Central  April 

Oleve  C  C  &  St  L  April 

Cincinnati  North  April 

Pitts  &  Lake  Erie  April 

Tol  &  Ohio  Cent.  April 

Kanawha  <&  Mich  April 

Tot  all  lines  above  April 

N  Y  Chic  ft  St  Louis  April 

N  Y  N  H  &  Hartf..  April 

N  Y  Ont  &  West...  April 

N  Y  Susq  &  West..  April 

Norfolk  Southern..  April 

Norfolk  &  Western.  April 

Northern  Pacific April 

Minn  ft  Internat.  April 
Northwestern    Pac.  April 

Pacific  Coast  Co March 

Pennsylvania  RR..  April 
Bait  Ches  &  Atl..  April 
Cumberland  Val.  April 

Long  Island April 

Md  Del  &  Va April 

N  Y  Phila  &  Norf  April 
W  Jersey  &  Seash  April 
Penn  Western  Lines  April 
Grand  Rap  &  lnd  April 
Pitts  C  C  &  St  L.  April 
Penn  System — 

Lines  East April 

Lines  West April 

Lines  E  &  W April 

Peoria  &  Pekin  Un_  April 

Pere    Marquette April 

Pitts  &  Shawmut.-  April 
Pitts  Shaw  &  North  April 
Pitts  &  West  Va__  April 

Port  Reading April 

Reading  Co — 

Phila  &  Reading.  April 
Coal  &  Iron  Co..  April 

Total  both  cos April 

Rich  Freds  &  Pot..  April 
Wash  Southern..  April 

Rutland April 

St  Jos  &  Grd  Isld..  April 
St  Louis-San  Fran.  April 
Ft  W  &  Rio  Gr. .  April 
St  L  S  F  &  Tex..  April 
St  Louis  Southwest.  2d  wk  June 
St  Louis  S  W  of  Tex  April 
San  Ant&Aran  Pass  April 
Seaboard  Air  Line..  April 

South   Buffalo April 

Southern  Tacific April 

Arizona  &  East..  April 

Oalv  Harris  &  S  A  April 

Houston  &  Tex  C  April 

Hous  K  &  WTex.  April 

Louisiana  Wast..  April 

Morgans  La  &  Tex  April 

Texas  &  New  Orl  April 

Southern  Ry  Syst..  2d  wk  June 

Ala  Great  south,   \prii 

Ota  N  O  ft  Tex  f.  April 

New  Orl  &  Nor  E  April 

Mobil',    Ohio     _  2d  wkJune 

Georgia  Sou  .^  Fla  2d  wk  June 

Sou  Ry  In  Miss..  April 

Spokane  &   Internat  April 

Spok  Port  &  Seattle  April 

Staten  Island  R  T   .  April 

Teun  Ala  ,\:  Georgia  1st  wkJune 

Tenne  r.il.  April 

Term  Assn  of  St  L.  April 

St  L  Mer  Bag  Ter. April 

_  1th  wkMay 
Toledo  Peor  ft  West  April 

vest  1st  wk  J'ne 
ro.  April 

Union    Pacific April 

Oregon  Short  L._  April 
Ore  L&N  a  v  April] 

.   March 
..  April 
'ac.   May 

Virginian    RR April 

Wabash  RR April 

ml.  April 

\pril 

ru  Ry  of  Ala.  April 

rie.  April 

Wieli  Palls  ft    \    \V.  April] 


Current 
Year. 


7.338.205 

0.373 

207,496 

98,873 

167,432 

ISO.  192 

149.761 

295.901 

19880974 

2.045,392 

7 15.5 19 

5.620.416 

5.235,390 

227,427 

2,501.948 

666.812 

414.594 

37338  502 

1.776,927 

7.776.823 

795.627 

325,289 

467,274 

6,036,030 

7,307.303 

90.280 

394,486 

519.848 

26914062 

107,611 

428.140 

1.575,167 

81,307 

551,031 

634.985 

6.854,361 

580,876 

6.662.298 

30456299 

14274003 

44730  302 

121.340 

2.323.348 

97.756 

96.171 

237.876 

224,555 

6,668,040 

4.244,244 

10912  284 
424.954 
260.667 
398,715 
231.388 

5.455,253 
82.405 
148.889 
339,000 
482.929 
343,647 

3.047.549 
168.252 

12190  599 
374.465 

1,7(57,909 
652.510 
170.750 
355.950 
712,960 
62S.600 

2,537,412 
711,857 

1,233,329 

503.175 

257.501 

02,05fi 

100.752 

89.347 

5S9.319 

146,112 

1,749 

217,570 

295.302 

292,173 

654,875 

I  IS. 5 13 

1  14,982 

75.886 

6,903.147 

2,085,195 
178.987 
530.182 

1. OS  1. 050 


Previous 

Vear. 


S 
6.261.131 
163.264 

1.229.575 
7.540 

118.703 

103,311 

82.494 

298,888 

1.872.719 

629.146 

4,375.348 

4.181.713 

175,945 

1,814,927 

543.708 

234,082 

30858418 

1.423.427 

7.046.592 

668,679 

257,830 

443,598 

5,077.097 

7.679.461 

99,329 

347.311 

367,427 

23533322 

83,726 

415,662 

1.186,568 

73.40! 

388,820 

628,612 

6,050,741 

538.246 

6,225,933 

26416  756 

13004  350 

39421 105 

94.724 

2,135,988 

87,061 

88,179 


Current 
Year. 


I 
Year. 


140.294 


5,248.289  21 


S 
19.470, 

015, 

93. 
809, 
292. 
052, 
751 , 
530. 
1.2  11. 
70.07S. 

18.766, 

is. 231. 

753. 

8.676. 

2,396. 

1.306. 

129848 
5.549, 

27,228. 
2.978, 
1,160, 
1,729, 

21,670, 

27,219, 

354, 

1.4.19 

1.595. 

90,759 
251 
1,376 
5,207 
192 
1.770 
2.265 

22,178 
1.961 

22,973 


92  18.227 


000 

173 
314 

70s 
93 1 


687 
4.703, 

740, 
290, 

510, 

110, 
318. 

251  6 
42!  6 
613  - 
270  16.072, 
900  15,619, 
791    699, 
493  7 
272  2 
172   982, 
492' 115870 
891,  5,251, 
592  26,407, 
203  2,548, 

1.116, 
328  1.750, 
719  19.885, 
923  26.004, 
879  389, 
586  1 ,256 
671  1.081 
638  87,715 
180  266 
971  1.437 

4,215 
236 

1 .506 

2,196 
97921, 740 
344  2,007 
682  22.983 


267 
417 
711 
164 


102855  342  98.473, 
47.769,238  47.401, 
150624  580  145874 


414,694 
7.409,108 
384,379 
451.087 
805,114 
626.110 


390 

7,411, 

371. 

437. 


182 
355 

519 
,318 
613 

331 
270 
587 
467 
437 
582 
7sl 
927 
146 
734 
241 
389 
288 
oo5 
655 
413 
851 
709 
455 
397 
216 
932 
919 
705 
809 
395 
417 
108 
336 
774 
064 
595 

111 

118 
228 
045 
194 
497 
385 


5S6.199 


3.328.060 

8.576.349 
405.354 
206,120 
359.008 
233,888 

4,371,808 

64,630 

81,855 

303,000 

397,883 

294.117     . 

2.460.790  11 
153.046 

11197  547  46 


399.354 
1 ,65 1  . 
585.950 
144 

282.730 
-.706 
498.760    - 
2,102,727  60 
553.037     2 
f.071. 
361.0 

.'70    6 
49,177    1 
91.206 
76,i 
501,174 
125.335 
1,858 
144,682 
280.945 

620.000 

99.738 

138.726    3 

78.119 

6.136.288  25 

2,661,004 

1,823,344 

173.59;! 
42  1.013 
155.055 

1.038.462 

■ 

710.502 

77.000 


932,563 
868.432 
800,995 
631.722 
938,083 
356,101 
885,543 
275,624 
366,849 
538,153 
550,790 
238.279 
413,766 
375.151 
470,753 
214,691 
472,096 
SM.071 
823,007 
666.200 
343.850 

353.973 
.707,825 
197.722 

028.326 

411.475 
301,001 
420.011 
394.109 

125.933 
011,005 

403. 2S7 
030.301 

158.287 
644.988 
139.604 

150,097 
207,317 
149.511 
224,159 
711.020 
,205.289 
336.561 


20,867, 

14.581 

35,449, 

1.514, 

770, 
1.321 

759, 
17.411, 

263 

377, 

1,025, 
1.156, 

10,264, 
468 

42,203, 
1.579 
6,301, 
2,386 
592 
1,094, 
2.047 
1,968, 

2.001 
4,060 
1.477 
5.977, 
1.246, 
372, 

1.S90, 

453, 

53 

546, 

1.115, 
965, 

390. 
2.842, 

238, 
20.919, 

0.129, 

476 

1.541, 

3.157, 

.VI 5 

2,696, 

313 


490 
530 
020 
902 
714 
461 
047 
933 
618 
108 
797 
015 
801 
842 
207 
655 
092 
701 
013 
900 
711 
481 
710 
310 
478 
678 

175 
706 
016 
859 

175 
049 
304 
735 
519 
739 
092 

330 
319 

971 
050 
760 

148 

051 

1 50 

S3  5 
770 
675 
908 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


•  Weekly  Summaries. 


1st  week 
2d  week 
3d    week 

4th  week 
1st  week 
2d    week 

3d  week 
4th  week 
lth  week 
I  si  week 
2d     week 


Apr 

April 

April 

April 
May 
May 
May 
May 

\l.iy 

June 

.lime 


(23  roads) . 
(23  roads). 
(23  roads). 

mis). 
(20  roads). 
(22  roads). 

(22  roads). 

(11   ro 
(22  ro 
(22  roads) . 
(17  roads). 


Current 
Year. 


Previous 
Year. 


5  I 

11.748.501 
12.067.738 
12,1  13.100 
17.1  1 

11.031,713 
11.027,509 
11.01 

13,718.831 
17,085.317 
10.5  IS, 151 
10,499,081 


10.688.402 

10.970.595 
10,505,525 
13.073.S03 
10,1  I, 

10.383.341 
10,384,272 
12,620,962 

15.798 
10,388,1  7  1 

9,9" 


Increase  or 
Di  crease. 


I 

+ 1 .060 
4-1.097 
4-1.637 
4-3.466 

+  883 
4-644 

+  034 
+  1.097 
+  1.2S0 

+  101 

+  199 


.099 
,881 

.228 

,748 
,869 

,980 
,513 


9.72 

10.01 

16.75 

21.25 

S.71 

0.20 

6.11 

8.69 

8.1  I 

1.57 
5.00 


Monthly  Summai  irs. 


Current 
Year. 


Previous 
Year. 


Increase  or 
Decrease. 


Mileage.        Cur.  Yr.  Prec.  Yr.  $  $ 

16.242  16  iS 

215.639     244.921  353.21!  ',7  +46.328.025  15.09 

AuKUSt...  -  9.771.575  11.92 

September.  .215.118     213.027  364.881  I  IS  +33, 901. 63S  10  24 

...    .247.048     215.  .  179. 977   +43.937.332  12.73 

ber.. 242.407      241.621360.062.052  326.767,147  +33.304.905  10.19 

.247.988     247.265  343. 87£  (-26,038.666    8.18 

January 210.016     239.885  2S2.391.665  294.002.791  —11.608.126    3.95 

February. ..230. 330     228.835  362,761.238  312.276.881  +50,184.357  16.22 

March 238,891      237,163  285,776.203  260.027,752  +25,148.461     9.65 

April 233.734     232 .2551 369 .409.89513 19 .274.931  +50.131.914  15.70 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second  week 
of  June.  The  table  covers  17  roads  and  shows  5.00%  in- 
crease in  the  aggregate  over  the  same  week  last  year. 


Second  week  of  June. 

1918. 

1917.      1  Increase. 

Decrease. 

Ann   Arbor.   __   —   _          

Buffalo  Rochester  &  Pittsburgh 
Canadian  Northern.  _        - 

$ 

76,173 
370,118 
853,100 
2,914,000 
203,540 
350,759 

80,701 

62,056 

1,541,392 

18.556 

894,713 

257,561 

339,000 

2,537,412 

%                   $ 
72,455          3,718 

338,492!       31,626 

916,800 

$ 
63,700 

Canadian  Pacific 

Chicago  Ind  &  Louisville     

Colorado  &  Southern   -_ 

3,165,000 

164,898 

328,699 

85,653 

49,177 

-1,348,185 

22,263 

806,943 

295,276 

303,000 

2,102.727 

38,642 
22,060 

12,879 

193,207 

87,770 

36,000 
434,685 

251,000 

Duluth  South  Shore  &  Atl_    .. 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada.  _    _  _   1 

Grand  Trunk  Western . 

Detroit  Gr  Hav  &  Milw \ 

Canada   Atlantic J 

Mineral  Range - 

4,952 
3,707 

Missouri  Kansas  &  Texas.. 
Mobile  &  Ohio 

37,715 

St  Louis  Southwestern 

Southern  Railway 

Total  (17  roads). 

10,499,081 

9,999,568 

860,587 
499,513 

361,074 

Net  increase  (5.00%).   __     

For  the  first  week  of  June  our  final  statement  covers 
22  roads  and  shows  1.57%  increase  in  the  aggregate  over 
the  same  week  last  year. 


First  week  of  June. 

1918. 

1917. 

Increase. 

Decrease. 

Previously  reported  (16  roads). 
Ann   Arbor     .   . 

i 

9,934,879 

69,125 

315,439 

195,247 

25,339 

6,373 

1.749 

s 

9,810,083 

61,466 

313,103 

168,887 

23,234 

7,540 

1,858 

$ 
340,467 
7,659 
2,336 
26,360 
2,105 

$ 
215,671 

Chicago  Great  Western  .    ._ 
Chicago  Ind  &  Louisville..    _ 
Detroit  &  Mackinac.        .     

Nevada-California-Oregon 

Tennessee  Alabama  &  Georgia. 

1,167 
109 

Total  (22  roads)   _ 

10.548,151 

10,386,171 

378,927 
161,980 

216,947 

Net  increase  (1.57%)   - 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported last  week: 

Gross  Earnings • Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

Grand  Trunk  Ry  System — •  £  £  £  £ 

Grand  Trunk  Ry Apr  1,025,100        776,400        144,600        196,150 

Jan  1  to  Apr  30 3,141,000     3,001,500        263,750     1,110,350 

V  V  V  V 

Gross         Net  after        Other  Gross  Fixed  Balance, 

Earnings.        Taxes.         Income.       Income.      Charges.  Surplus. 

Cuba  Railroad — 

April  '18    1,214,240  494,107                995  495,102  105,004  390,09a 

'17        520,584  201,547                836  202.383  94,758  107,62? 

10  mos  '18    9,395,658  3,024,395  12,955  3,037,350  1,058,165  1,979,18= 

•17    5,082,618  1,403,845  10,201  1.414,046  918,261  495,78g 

Gross  Net  after  Other  Gross  Fixed  Balance, 

Earnings.  Taxes.  Income.  Income.  Charges.  Surplus. 

•5  v  o  5  5                     $ 
New  Orleans  Texas  &  Mexico  System — 

April '18        657,357  247,787  25,997  273,784  62,151        211,633 

"17       497,678  163,705  43,851  207,556  63,216        144,340 

4  moa  "18    2,616,269  913,254  67,516  980,770  251,906        728,864 

•17    2,205,905  766,038  335,511  1,101,549  507,480        594,069 

EXPRESS  COMPANIES. 

— Month  of  February Jan.  1  to  Feb.  28 — 

1918.     '        1917.  1918.  1917. 

Great  Northern  Express  Co.  $  $  $  $ 

Total  from  transportation...      233,89r>        247,074        440.772        479,094 
Express  privileges— Dr 139.752        150,162        265,951        291,128 

Revenue  from  transporta'n        94,138  96,912        174,821         187,966 

Oper.  other  than  transporta.  3,185  3,439  6,951  7,607 

Total  operating  revenues.  97,323  100,351  181,772  195,633 
Operating  expenses 87,880  88,645        178,226        195,828 

Net  operating  revenue 9.443  11,706  3,546         def  195 

Uncollectible  rev.  from  trans.  35  12  65  35 

Express  taxes 5,778  3.744  11,517  8,109 

Operating  income 3.630  7,950        — 8,030        —8,339 

Month  of  March Jan.  1  10  March  31 — 

8.  1917.  1918.  1917. 

Northern  Express  Co. —  %  %  %  £ 

Total  from  transportation. ..       285,528        270,634        730,561         694  100 
Express  privileges— Dr 168,548        148,579        432,557        383,128 

Revenue  from  transporta'n  116,980  122,055  298,004  310  972 
Oper.  other  than  transporta'n  4,219  8,782  10.416  10!6l0 

Total  operating  revenues.  121,199  125,837  308,420  321012 
Operating   expenses... 116,277  96,096        336.852        279J761 

Net  operating  revenue 4.922  29,711     der28,432  41251 

Uncollectible  r<  v.  from  trans.  oq  'onS 

Express  taxes.. B.000  6,000  24,000  18.000 

Operating  income —3.108  23,694      —52,512  23,049 

ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  COS. 


Latest  Cross  Earnings. 

Jan,  l  to  Latest  Date. 

Name  of  Road 
or  Company. 

Week  or 
Month. 

Current 

Current 
Year. 

Previous 

Year. 

Alabama  Power  '    I 

At lant ic  Shore  K v 

Bangor  Ry  &  Electric 
Baton  Rouge  Elec  ICy 
Berkshire  Street  llv. 
Blackstone  V  c;  &EI. 
Brazilian  Trae,  L  <fe  P 
Brock  k  Plym  St  Ky. 
Bkiyn  kap  Tran  Syst. 
Cape  Breton   I'.lrc  (,'<, 
Cent   Mlfil  V   Kl  Prop 
Chattanooga  Ky  <fc  I,t 
Cities  Service  Co 

April 

Max- 
April 
April 

ibPr 
April 
April 
April 

February 
April 
April 
April 
Boa  y 

1 

221,901 
17,225 

68.916 
182,779 

8330. 001) 

7,510 

2217.086 

145,620 
1925,285 

i 
18,988 

87.478 

152.456 

7453,000 

1  I  1,840 
1565.425 

% 

864,446 
63,638 

296.208 

82,515 

1 .058.729 

729.472 

31,676.000 

30.239 

.1.488 

105.517 

9,667,320 

$ 
Blfl 

112.725 
285.295 

99! 
642.435 

29,140.(100 

4,624 

138, 
98.640 

438,174 
8,43 

Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Cleve  Painesv  &  East  April 
g  Columbia  Gas  &  El.  May 
Columbus  (Ga)  El  Co  March 
Colum  (O)  Ry  P  &  L.  April 
Com'w'th  P.  Ry  &  Lt  April 
Connecticut  PowerCo  April 
Consum  Pow  (Mich) .  April 
Cumb  Co  (Me)  P  &  L  April 
Dayton  Pow  &  Light  April 

g  Detroit  Edison May 

Detroit  United  Lines  March 
Duluth-Superior  Trac  April 
East  St  Louis  &  Sub.  April 
Eastern  Texas  Elec.  April 
El  Paso  Electric  Co..  April 
0  Federal  Lt  &  Trac.  February 
Ft  Worth  Pow  &  Lt.  .  April 
Galv-Hous  Elec  Co..  April 
Grand  Rapids  Ry  CoiApril 
Great  West  Pow  Systi  March 
Harrisburg    Railways  April 
Havana  El  Ry,  L  &  P  April 
Honolulu  R  T  &  Land  March 
Houghton  CoTrac  Co  April 
OHud  &  Manhat  RR.  April 

Illinois  Traction March 

Interboro  Rap  Tran.  April 
Jacksonville  Trac  Co  April 
Keokuk  Electric  Co.  April 
Key  West  Electric  Co  April 
Lake  Shore  Elec  Ry.  April 
Lewist  Aug  &  Waterv  April 
Long  Island  Electric.  Feoruary 
Louisville  Railway..  April 
Manh  Bdge  3c  Line. .  February 
Milw  El  Ry  &  Lt  Co  April 
Milw  Lt,  Ht  &  Tr  Co  April 

Nashville  Ry  &  Lt April 

NewpN&HRy.G&E  April 

N  Y  &  Long  Island..  Feoruary 

N  Y  &  North  Shore..  February 

N  Y  &  Quenns  Co February 

New  York  Railways.  March 
N  Y  &  Stamford  Ry.  December 
N  Y  Westches  &  Bost  December 
Northampton  Trac.  April 
North  Ohio  Elec  Corp  April 
North  Texas  Electric  April 
Ocean  Electric  (L  I).  February 
Pacific  Gas  &  Electric  April 
Pacific  Pow  &  Light.  Mav 
0  Paducah  Tr  &  Lt  Co  April 
Pensacola  Electric  Co  April 

Phila  &  Western April 

Phila  Rapid  Transit.  May  ■ 
Portland  Gas  &  CokeiMay 
Port(Ore)Ry  L&P  CoApril 
g  Puget  Sd  Tr,  Lt  &  P  March 
^Republic  Ry  &  Light  April 

Rhode  Island  Co December 

Richmond  Lt  &  RR.  February 
Sfc  L  Rock  Mtn  &  Pac  April 
Santiago  El  Lt  &  Tr.  March 
Savannah  Electric  Co  April 
Second  Avenue  (Rec);  February 
Southern  Boulevard.  February 
Southern  Cal  Edison.  April 
Staten  Isld  Midland-  February 
Tampa  Electric  Co..  April 
Tenn  Ry  L  &  P  Co.  .April 
Texas  Power  &  Lt  Co  April 

Third  Avenue  Ry February 

D  D  E  B  &  B  RR..  February 
42dStM&StNAvRy  February 
Union  Ry  Co(NYC)  February 
Yonkers  Railroad..  February 
N  Y  City  Interb  Ry  February 
Belt  Line  Ry  Corp..  February 
Third  Avenue  System  April 
Twin  City  Rap  Tran.  April 
Virginia  Ry  &  Power,  i May 
Wash  Bait  &  Annap.  April 
Westchester  Electric,  i February 
WestchesterStreetRR  December 

York  Railways April 

"Youngstown  &  Ohio.  March 


Current 
Year. 


Previous 
Year. 


41,374 

877,375 

96.195 

346.988 

1721.352 

76.807 

501.724 

246.126 

188.901 

1030,408 

1473.572 

138.176 

321.032 

89.318 

102.665 

290.540 

103.921 

205.083 

99,937 

332.264 

101,896 

663,345 

61,125 

25,900 

577.898 

1214.044 

3539,667 

74,330 

20,193 

14,698 

162,983 

73,081 

13,984 

292,514 

10,401 

687,031 

216,564 

218,862 

156.294 

26,887 

8,269 

60,783 

982,684 

24.377 

45.844 

17.678 

584.711 

267.914 

5.762 

1669,153 

148,417 

24.713 

35.008 

45.804 

2696,626 

141,631 

616,280 

965,911 

463,035 

498,25? 

29.331 

432,826 

54.096 

92.580 

50.872 

14.212 

541.064 

17.895 

84.863 

470,931 

230.127 

295,230 

32,843 

111.590 

182,099 

57,301 

50,755 

43,979 

823.118 

776.967 

668.162 

214.194 

38,285 

17.564 

84.694 

35.409 


Jan.   1  to  Latest  Date. 


Current 
Year. 


45,090 

861,625 

87.851 

304.819 

1502.961 

68.268 

450.732 

233.439 

142.023 

962,630 

1370.447 

131,287 

298.279 

75.387 

101,379 

229.813 

76.629 

150,699 

103,025 

315,772 

90.003 

534,613 

59,741 

31,536 

524.053 

1089,545 

3521,020 

58,675 

19,404 

10,875 

138,105 

68,053 

14,769 

254.562 

8,848 

639.406 

167.274 

201.591 

92,873 

26.914 

10,175 

86,122 

1051,492 

25.296 

49,155 

17,334 

534.826 

175,359 

5.148 

1596.917 

127,055 

23,866 

24.058 

45,645 

2570,440 

102,617 

473,358 

768,419 

368,125 

481.639 

28,730 

268,781 

40,021 

76,968 

55.359 

15.580 

710.823 

20,783 

82,262 

422,179 

189.881 

337,344 

32,542 

128.719 

213.690 

56.377 

56,361 

51.941 

S77.206 

839.072 

515.250 

103.661 

36.676 

14.763 

82,331 

28.737 


159,796 
5.314.2S1 

301.634 
1,424.550 
6.797.711 

311.781 
2.014. 1S5 

934,039 

771,858 
5.681,213 


Previous 
Year. 


$ 

152,143 
4,944,439 

258.445 
1.291.097 
6.209,952 

277,122 
1,852,919 

925.820 

636.613 
5.128,734 


557,098 
1.260.004 
341.645 
428,432 
600,884 


510.602 
1,146.096 
303,808 
437.160 
473.691 


796, 

418, 

1,045, 

396 

2,567, 

170, 

113, 

2,280, 

3,611, 

14,014 

284, 

81, 

56, 

610 

227 

28, 

1.139, 

21, 

2,918, 

833 

840 

565 

53 

17, 

124 

2,678 

394 

555 

70 

2,265 

1,054 

11 


679 
594 
989 
6S0 
536 
791 
802 
555 
597 
66S 
791 
396 
563 
640 
221 
645 
132 
151 
358 
927 
895 
171 
415 
264 
563 
420 
259 
414 
687 
,401 
751 
032 


102,977 
144.415 


12.726,716 


2,404,793 

2,845.290 

1,889.653 

6.000.602 

58.986 

1.697.290 

161,866 

365,529 

105,267 

29.506 

2,127.908 

36,217 

351,346 


619,528 
432,798 
986,439 
364,719 
,131,823 
173,992 
116,035 
.107,514 
,307.064 
,074,387 
233,278 

78,090 

44,119 
518,395 
251,776 

31,027 
,003,103 

18.980 
,610.882 
666.753 
810.381 
348.906 

57,079 

21,525 
197,526 
,962.644 
357.816 
664.654 

68.193 
.047.455 
704.582 

10,552 


103,598 
103,235 


12,170,689 


1,897,975 

2,276.467 

1,482,375 

6.811.999 

60,712 

1,112,595 

133,444 

298.568 

116,804 

32,164 

2,751,802 

43.716 

354.703 


618.734 

68.050 

232.532 

378.958 

118.660 

105.988 

89,978 

3.087.733 

3,234,357 

3,182,818 

744,074 

79.445 

246.023 

361,948 

95.992 


668,345 

67.230 

269.048 

444.418 

114,821 

118.068 

109.688 

3.334.247 

3.480,984 

2.511.037 

314.987 

78.104 

225.734 

345,141 

78.043 


a  Now  covers  only  the  lines  east  of  York  Beach,  Me.;  in  the  first  four 
months  of  1917  covered  also  the  linos  west  of  York  Beach,  Me.  b  Repre- 
sents income  from  all  sources,  c  Thes.  figures  are  lor  consolidated  com- 
pany.   /  Earnings  now  given  In  milrois.     g  Includes  constituent  companies. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  not  earnings  with 
charges  and  surplus  reported  this  week: 


Cities  Service  Co 


Cleveland  Painesv 
&  Eastern 


May 

5  mos  ' 

Apr 


4  mos 


Columbia  Gas 
&  Elec 


Detroit  Edison 
Co 


18 

17 

17 
18 

'is 

May 

•17 
5  mo- 

Ma\ 

'17 

'17 
Kan  Gas  &  El  Co. -May  'IS 

■iv 

12  in 

17 

Apr  'is 

Ry  System  '  1 7 

Pacific  Pow «  LtCo  M-iy  'is 
12  mi 

May  'lg 

1 1  mos  '18  2 


Philadelphia 
Rapid  Trans 


Gross 
Earnings. 

$ 

1,56 

I    Ills 

1.691 

610.640 

61 

I  18.417 

,461 
,404 

(I    IH! 
,1 


I'lcr 
1.4  16 

54  : 


Cha l 

$ 

45,631 
46,777 

1 


Pa  Inner, 

Sw 

'  ,027 

13.449 
1.812 

17,646 

.oil 


•Port  land  Gas  & 
<  '»ke  Co 


M  iv  'is        I  i 
'17        II 
12  mos  "18 
'17 


1,801 
31.178 

[45.1 

1,161 

81  I 
810,894 

1,108 
.  045 


if.  i 
1 .100 
L.31 

I 
10.092 

llel 

i 

160,100 

! 
16.131 
342 
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Grass  Earnings 

Current        Prmnotu 


Net  Earnings 

Current       Preeiotu 


OompaniM. 

i  ..i/ . 

9 

$             $ 

$ 

Atlantic  Shore  Rj    1.        M.y          17.228 

l  1,886 

1.947 

i   i,.  M.,\  :ii          . .        63.638 

1 12,728 

8.032 

I)a\  ton  Power  A    li                               17.".. Mil 

186                  67.288 

14,083 

.l.iii    l    to   May   81 '.UT.Tl'.l 

778.208        270,402 

247,012 

Vt.iii    Becurlttoi  Oorp    (sub- 

sidiary co's  only)          M  i 

519.006        800,067 

271,926 

j. ui  l  in  M.i\   31    2,90 

2.592,642     1.60 

1,424 

Gross 

Net         Find  Chgs. 

I  la  lance. 

learnings. 

Earnings.       cV-  Taxis. 
$                   $ 

Surplus. 

Virginia  By  &           May  "18       668.162 

209.587         163,948 

1134.317 

Power                            '17       515. 250 

251.853         151.490 

1108.988 

11   mos  MS     ti. 71.7.1  49 

3.070,060     1,761.816 

tl,41l 

'17    5,618,718 

2,840,286     1,66 

eived. 

xl  ,264,276 

i  After  allowing  for  other  Income  roc 

ANNUAL   REPORTS. 

Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
May  25.     The  next  will  appear  in  that  of  June  29. 

Grand~R ap ids  &  Indiana  Railway" 

(22nd  Annual  Report — Year  ending  Dec.1  31   1917.) 

Pre~jr"j.  Turner,  March  19,  said  in  substance: 

Results. — The  total  operating  revenues  were  86,491.358,  an  Increase  of 
$593,793,  or  10.07%,  as  compared  with  1916,  due  principally  to  an  increase 
of  $439,302,  or  11.69%,  in  freight  and  $60,353,  or  3.66%,  in  passenger 
revenues. 

The  total  operating  expenses  were  $5,116,260,  an  increase  of  $719,800, 
or  16.37%,  due  chiefly  to  the  increased  cost  of  labor  and  fuel  and  for  re- 
pairs to  the  equipment.  Railway  tax  accruals  decreased  $7,622,  or  2.57% , 
and  the  charges  for  hire  of  equipment,  rents,  interest  on  the  funded  debt, 
&c,  were  $899,093,  a  decrease  of  $7,613,  leaving  the  net  Income  for  the 
year  $253,482,  a  decrease  of  $104,217. 

The  ton  mileage  of  the  Grand  Rapids  &  Indiana  Ry.  increased  13.87%, 
and  of  all  lines  operated  increased  17.38%.  The  average  number  of  tons 
per  train  was  409.18,  an  increase  of  42.62,  or  11.63%,  and  on  all  lines 
operated  430.60,  an  increase  of  49.07,  or  12.86%. 

Funded  Debt — Bonds  Assumed. — The  bonded  debt  increased  by  $1,190,- 
000,  due  to  the  assumption  of  $750,000  First  Mtge.  5%  bonds  of  the  Grand 
Rapids  &  Indiana  RR.  Co.,  secured  by  mortgage  on  the  Muskegon  Grand 
Rapids  &  Indiana  RR.,  and  $250,000  First  Mtge.  3%  bonds  and  $190,000 
of  Income  Mortgage  5%  bonds,  a  total  of  $440,000  of  the  Traverse  City 
RR.  Co.,  in  connection  with  the  purchase,  as  of  May  1  1917,  of  the  proper- 
ties of  the  latter  companies  by  the  Grand  Rapids  &  Indiana  Ry.  Co.  The 
entire  issue  of  $190,000  Income  Mortgage  5%  bonds  of  the  Traverse  City 
RR .  is  held  in  the  company's  treasury. 

Road  and  Equipment. — The  investment  account  increased  $1,339,146, 
due  principally  to  the  purchase,  as  of  May  1  1917,  of  the  railroad  and  other 
property  of  the  Muskegon  Grand  Rapids  &  Indiana  RR.  Co.,  $754,999,  and 
of  the  Traverse  City  RR.  Co.,  $472,500,  and  to  cost  of  increased  weight  of 
rail.  Madison  Square  Spur  at  Grand  Rapids,  warehouse  at  Traverse  City, 
coaling  station  at  Elmira,  improvement  of  bridges,  and  application  of  super- 
heaters to  five  locomotives.  To  accord  with  the  accounting  requirements 
of  the  I .-43.  O.  Commission,  the  improvements  heretofore  charged  to  income 
or  profit  and  loss  between  Jan.  1  1897  and  June  30  1907,  amounting  to 
$2,089,591,  have  been  included  in  the  investment  in  road  and  equipment 
shown  in  the  general  balance  sheet.  The  offsetting  entries  on  the  liability 
side  of  the  general  balance  sheet  are  exhibited  under  "accrued  depreciation" 
and  "additions  to  property  through  income  and  surplus." 

Agricultural  Development. — A  very  substantial  agricultural  development 
is  evident  along  the  entire  line,  especially  the  Northern  Division,  where  con- 
siderable new  acreage  was  placed  under  the  plow  during  the  year.  There 
were  more  new  settlors  along  the  Northern  Division  during  1917  than  in 
either  of  the  two  previous  years  and  the  outlook  for  immigration  in  1918 
is  much  more  promising  than  heretofore.  Our  agricultural  department 
lias  conducted  sugar  beet  growing  experiments  during  the  past  two 
which  will  lead  to  this  crop  being  grown  at  twenty  or  more  points  north  of 
Grand  Rapids  during  tho  season  of  1918,  and  it  is  hoped  will  ultimately 
bring  about  the  establishment  of  beet  smrar  plants  in  Western  Michigan 

INCOME  'ACCUlW  . 

1917."  1910.    '  1915.  1914 


31. 


Mileage  operated 570  575 

Operating  Revenue — 

Freight.-- $4,198,383  $3,759,081 

Passenger 1,711,196  I  1,650,842 

Mail  and  express -  329  263,101 

Other  transportation..-  119,898  110,837 

Incidental,  &C 131,922  .113,704 


1915. 
575 

$3,321,997 
1,600,837 

235.239 

107.261 

65,594 


57*5 

S3, 164, 497 

1,791 

240. fiTl 

115.728 

70.830 


Total 


Operating  Expenses — 
Maintenance  of  way,  Ac. 
Maintenance  of  equip't. 

Traffic 

Transportation 

General ,  &c 


,491,359     $5,897,566     $5,330,928     $5,387,885 


8,379 
1,170 

123,834 
2,896.922 

248,939 


Total $5,116,260 

Net   revenue... $1,375,098 

Taxes,    &c 2S9.700 


Operating  incomo. 
Other   income 


..  $1,085,398 
67,178 


$633,592 
1,038,964 
131 , 

ii,:i77,r.<)o 
214,943 

$4,396,460 

$1,501,106 

299,806 

$1,201,300 
63,106 


$615,703 

885,001 

1.199 

2,1(19.267 
186,160 


$3,985,929     $4,207,111 

$1,344,999     $1, ISO. 771 
259.754  292,945 


S640.773 

133,243 

2,345.026 

200,420 


$1,085,244 
58,200 


$SS7.S29 


Gross  income. $1,152,576 

Deductions — 

Interest  on  funded  debt.  $468,605 

Lease  of  other  roads 201 ,489 

Miscellaneous 228,999 

Portion  of  cqui't  trust.  1  

Additions  &  betterrn'tsj 


$1,264,406     $1,143,444         $910,010 


$438,605 
266.859 

201 
300,000 


$441,029 
222,847 
184,723 
255.000 


lsi  ,046 
101,883 
111,467 


Total   deductions $899,093     $1,206,706     $1,103,599         $927,919 

Balance,  surulus $253,482  $57,700  $39,815  $12,121 


r 

Assets — 

Road  A  oipilpm't-21 

Inv.  In  ami.  cos.: 

Stocks  

Bonds 

Notes 

Advances 

Other  Investments 

Misc.  phys.  prop. 

Cash 

Special  deposits.. 

Agents,   Ac 

Material  4  supp.. 

Mlscell.  accounts. 

UnadJ.  occ'ts,  Ac. 


BALANCE  SHEET  DEC,  31. 

1917.  1910.      I  '  "19171  7 

S                    S               Liabilities—  T  $ 

,255,025  19,916,779  Common  stock...   5,791.700 
Bonds 11,373,000 

69,002  74.820  Loans  &  bills  pay 

49,400  Notes 150,000 

22,500  Traffic  balances..      456,413 

122.500  113, 333 1  Accounts  <fe  wages.  271,639 
49  44|Matured  Int.,  Ac.  144,568 
260,206  259,683  Unmafd  Int.,  Ac.  62,500 
494,634  373.0S8  Mlscell.  accounts.  315.201 
144,567  121,128  Deprec'n  (equlp't)  2.031.231 
291,283  215,287  UnadJ.,  Ac.  Items  62,187 
495.628  493.677  Add'ns  to  property  1,966,390 
312,911        201,102  Prof  it  and  loss a921,170 

89,292        137,195 


1916. 

$ 

5,791,700 

10,(73.000 

50.000 

150.000 

402.655 

375,789 

121.128 

52,500 

263,071 

1,867,737 

43,856 

1.965.976 

522,994 


or 
.ui 


Vicksburg  Shreveport  &  Pacific  Railway. 
tort  for  <>  and  12  Months  ending  Dee.  31  1917.) 
I'-     idenl  Larz  A.  Jones,  March  19,  wrote  in 

There    Is    an    Increase    In    operating    revenues    or    %ll .': 

22.287!  .  an  Increase  in  operating  expensei  of  $111,590,  or  is.os'  ;  .  and 

•  In  taxes  of  $58,925.  Net  operating  revenue  ahowa  an  Increase  of 
$53,147.  The  account!  for  the  sii  months  include  $71,976  for  internal 
revenue   and   exceaa   profit   taxes. 

Both  rross  and  net  earnings  are  the  largiM  In  tin-  history  of  the  company. 
Passenger  revenue  shows  an  increase  of  *S2 ,zi\~ .  including  local  travel, 
$55,896,  and  through  travel.  $26,371.  Freight  revenue  exceeded  that  of 
tin-  previous  six  months  by  $136,245.  The  principal  Incroaaoi  are  in  grain, 
cotton,  live  stock,  lumber,  mineral  oil.  machinery,  vehicles,  manufactures 
and  merchandise. 

Track    work   has   been    restricted   to   ordinary   repairs   by   the   extreme 

shortage  in   labor.     The  expenses  include  cost  of  relaying  2.38  mflea  of 

rail    replacement  of  14.699  cross  ties  and  1 ,358  cubic  yards  of  gravel  ballast. 

The  large  increases  in  cost  of  fuel  and  other  material  and  the  increase  m 

in  shop  anil  station  service,  have  been  partially  offset  by  the  Increase 

in  the  volume  of  traffic,  and  expenses  have  absorbed  59.37%  of  the  gross 

as  compared  with  61.48%  in  the  corresponding  period  last  year. 

Equipment  Trusts. — Series  "B"  was  reduced  by  payments  of  $9,832    and 

"O     by  payment  of  $7,000,  leaving $22,942  and  $79,000,  respectively,  out. 

STATISTICS  FOR  CALENDAR   YEARS. 

Operations —  1917.  1916. 

Passengers  carried 570,252  487,363 

do         one  mile 23.291,759     19,605,879 


Rate  per  pass,  per  mile.        2  76  Cts.  2.67  Cts. 

Revenue  freight  (tons).     1,147.125  903.911 

Revenue  freight  1  mile. 108,526.995  88.413,877 

Rate  per  ton  per  mile 1.22  cts.  1.22  cts. 

Gross  earnings  per  mile.          $9,223  $7,745 


1915. 

359.486 

16.212.347 

2.60  cts. 

834.102 

81.365,021 

1.09 

$7,638 


1914. 

466.134 

19.234.434 

2.66  cts. 

831,424 

82,839,498 

1.11  cts. 

$8,259 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS  (MILES  OPER.   171.5). 


Revenues —  1917. 

Passenger $641,902 

Freight 1,323,396 

Mail,  express,  &c 241,260 

Total  operating  rev..  $2,206,558 

Maintenance  of  way,  &c.  $215,481 

Maintenance  of  equip't-  371 ,230 

Traffic 61,752 

Transportation 660,937 

Miscellaneous  operations  23,016 

General,  &c,  expenses-  64,899 

Taxes 184,398 

Oper.  exp.  and  taxes.  $1,581,713 

Operating  income $624 ,845 


61,365 
13,896 
47,132 


1916. 

$523,491 

1.079,689 

201,958 

$1,805,138 

$240,413 

313,683 

45,146 

522,260 

25.070 

62,888 

118.809 

$1,328,269 

8476,869 

36,795 

81,639 

38,327 


1915. 
$421,567 
890.278 
161.531 

$1,473,379 

$27i 

320.201 

42.028 

498,416 

24,262 

59.580 

94.913 

$1,309,966 

$163,413 

30.324 

170.159 

45.451 


1914. 

$511,781 

920.341 

168.744 

$1,600,866 

$268,397 

341.998 

43,210 

599,002 

23  175 

62 ,922 

86,207 

$1,424,912 
$175,954 
1.303 
3,140 
54,806 


$747,238         5633,630        8409,347         $235,201 


$10,639 

162,212 

107,140 

64,271 


S19.287 
162.075 
107,140 


S23.796 
173.275 


$2,551 
175,480 

107,140 


Add — Hire  of  equipment 

Dividend  income 

Other   income 

Gross   income 

Deductions — 

Rentals,  &c 

Interest  on  bonds 

Pref.  div.  (5%) 

Common  divs.  (2  }•£%)-_ 

Balance,  sur.  or  def.sur.$402,975sur.$345.128sur.S212.276   def.$49,970 
RESULTS  FOR  SIX  MONTHS  ENDING  DEC.  31. 
6  Mos.  to         Gross         Total  Net     Interest    Divs.  Pd.  Full  Year.    Balance, 
Die.  31.      Earnings.     Income.       Rents.      Pf.  (5%).  Com.(2H)    Surplus. 

1917 $1,227,476     $432,101     $86,121     $107,140     $64,271     $174,569 

1916 1,003,813       362,252       83,919       107.140       171.193 

The  company,  in  its  annual  report,  deducts  the  full  yearly  5%  dividends 
on  the  preferred  stock  and  2  H  %  on  the  common  stock  from  the  earnings 
for  the  six  months  ending  Dec.  31  1917.     Only  one  distribution  on  each 
class  of  stock  is  made  during  the  year,  namely  in  August. 
BALANCE  SHEET. 


Dec.31'17.  June30'17. 

Assets —  S                    S 

Road  &  equipment  9.220,044     9.186,694 

Investments  in  af- 
filiated cos 173,800        173,800 

invest 51,785         

Mlscell.     physical 

properties 9,450 

Cash 839,933 

Special  deposits..  1,205 

Agents 48,165 

Material  and  supp.  288,568 

Traffic.  Ac,  bals.  45.786 

Mlscell.  accounts.  110,531 

Dlsc'1    on    funded 

debt. 62,288 

Unadjusted,     Ac, 

accounts 103.S69 


9,450 

768,438 

1,630 

28,629 

185,608 

50,020 

74,963 

63,652 

73,913 


Dec.31'17.  /tme30'17. 


Liabilities — 
Common  stock...  2,S5G,500 
Preferred  stock...  2,142,800 
Bds.(seeR.AI.Sec)  3,245,000 
Equip.tr  .notes, Ac.  101,043 
Traffic,  Ac,  bals.  49,218 
Accounts  A  wages  237,160 
Mlscell.  accounts.  53,451 
Accrued  interest..         27,190 

Accrued  taxes 73,278 

Operating  reserves  37.364 
Unadj.,A  .,  accts.  68,656 
Accrued  deprec'n.  412,519 
Add'ns  to  property 

through  surplus        51,357 
Approp.  surp.  not 

specif.    Invest..         76.267  

Profit  and  loss xl ,522,721     1.4S0.S67 


2.S56.500 

2,142,800 

3,245,000 

118,775 

37.790 

130,513 

20.095 

27,202 

66.521 

44,374 

43,364 

400,372 

2,625 


Total 23.635,997  21,980,3961 

-V.   106.  p.  2569. 


Total 23.535.998  21,980.396 


Total 10,955,424  10.616,798      Total 10.955.424  10.616.798 

x  The  above  surplus.  $1,522,721  as  of  Dec.  31  1917,  is  divided  as  follows: 
$694,721  for  additions  and  betterments,  $173,800  invested  in  stock  of  affili- 
ated companies,  and  $654,200  free  surplus. — V.  105,  p.  1893. 

Alabama  &  Vicksburg  Railway. 
(Report  for  6  and  12  Months  ending  Dec.  31  1917.) 

President  Larz  A.  Jones,  March  19,  'wrote  in  substance: 
Results.-    There  is  an  increase  of  S212.065  in  gross  revenue  or  21.S7%  as 
compared    with   the  previous  six  months.     Operating  expenses  show  an 
Increa  ,005  or  11.90%.     Taxes  include  $66,668  for  United  States 

income  ami  excess  profit  taxes.  Net  operating  revenue  shows  an  increase 
1.346. 
Passenger  earnings  increased  $69,611  (or  27.90%).  including  $31,004  In 
local  travel  and  $38,607  In  through  travel.  Freight  revenues  have  in- 
creased $]  14,587,  principal  increases  being  in  cotton,  live  stock,  lumber, 
mineral  oil.  manufactures  and  merchandise.  Advances  in  the  wage  scale 
have  become  m  ivssary  in  almost  all  branches  of  service  and  the  increased 
cost  of  material  is  reflected  in  all  operating  costs.     Tho  increased  cost  in 

fuel  alone  was  s  I  1  ,603. 

Maintenance  of  way  includes  $38,516  toward  cost  of  replacing  the  steel 

and  $]  1,533  toward  renewal  of  trestle  approach  at  Uig  Black  Creek 

now   being  rebuilt.      They  also  include  $5,851  for  new  cradles  at  Vicksburg 

incline  and  $8,290  for  track  material,  &c.  incident  to  the  rebuilding  of  the 

incline  tracks.      This  work  has  now    been  Completed. 

On  account  of  the  shortage  in  labor  and  the  difficulty  in  securing  mate- 
rials track  work  has  been  confined  largely  to  ordinary  repairs.  Two-thirds 
of  a  mile  of  90  and  75  lb.  rail  was  laid  replacing  lighter  rail:  22.31S  ties 
were  replaced  and  2.(is.'i  cubic  yards  of  slag  was  used  in  ballasting  track. 
Maintenance  of  equipment  include  821.601  for  depreciation:  24  freight 
cars  and  2  passenger  ears  were  destroyed  on  other  roads.  The  loss  on 
equipment   retired  amounted  to  $2,508. 

Additions,  at. — The  principal  undertaking  in  new  work,  during  the 
period,  is  the  replacement  of  the  steel  bridge  and  trestle  approaches  at 
liig  Black  Creek  with  a  concrete  bridge  consisting  of  three  arches,  each 
l3o  feet  long,  and  two  concrete  spans,  each  32 '  -2  feet  long,  with  new 
trestle  approaches  of  untreated  superstructure  and  creosoted  pile  founda- 
tion. The  work  is  in  progress  and  $44,133  has  been  expended  as  better- 
ment during  the  period. 

Bonds.      During  tho  six  months  period  $4,300  First  Consols,  $6,600  2d 
Mortgage  bonds  and  $58,000  Vicksburg  &   Meridian   1st  M.  bonds  have 
lUrchased  and  retired,  those  last  out  of  the  sinking  fund. 

Lands. — There  were  sold  240  acres  of  land  for  $1,050,  viz.,  $900  In  cash 
and  $150  In  notes.     Lands  unsold  Doc.  31  2.996  acres. 

STATISTICS  FOR  CALENDAR  YEARS. 

Operations—  1917.  1916.  1915.  1914. 

Passengers  carried 470.012  426.219  384.023  440.639 

Pass,  carried  one  mile..  20,648.955  17,736,131  15,663.072  17.889,740 
Rate  per  pass,  per  mile.       2.58  cts.  2.51  cts.         2.47  cts.  2.52  cts. 

Tons  fgt.  carried  (rev.).  1.373,934  1,235,091  1.116.514  1.131,972 
Tons  fgt.  carried  1  mlle.132,735.760  122,610,218  119.595.170  113.372,140 
Ratepor  ton  per  mile...  1.07  cts.  0.98  cts.  0.85  cts.  094  cts. 
Gross  earnings  per  mile.        $15,172  $12,714  $10,747  $11,532 
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INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


1917. 

Miles  operated 141 

Revenues — 

Passenger $533,693 

Freight 1,423,160 

Mail,  express,  &c 182,463 


Total  oper.  revenues. 
Maintenance  of  way,  &c 

Maint.  of  equipment 

Traffic 

Transportation 

Miscellaneous  operations 
General,  &c,  expenses. 
Taxes 


$2,139,316 

$284,417 

351,752 

61,589 

725,148 

11,999 

66,338 

198,697 


Total  oper.  exp.  &  tax.  $1 .699,939 

Operating  income $439,377 

Add — Hire  of  equipment  107,765 

Dividend  income 14,696 

Other  income 63,825 


1916. 
143 

$445,096 

1,204,633 

168,404 

$1,818,133 

$212,670 

350,560 

44,153 

636,902 

27,363 

66,881 

118,695 

$1,457,225 

$360,908 

75,260 

82,439 

56,616 


1915. 
143 

$387,401 

1,011,025 

138,393 

$1,536,819 

$199,754 

362,438 

44,606 

557,258 

24,843 

65,721 

105,710 

$1,360,330 

$176,488 

50,947 

170,959 

54,446 


1914. 
143 

$451,647 

1,060,127 

142,257 


$1,654,031 

$262,712 

415,744 

46,549 

623,052 

25,242 

72,991 

86,641 

$1,532,931 

$121,100 

30,269 

3,892 

52,917 


Gross  income $625,662 

Deductions — ■ 

Rentals,  &c $13,110 

Interest  on  bonds 109, 750 

Dividends (7%)  147,000 


$575,224         $452,841         $208,178 


$15,335 

110,390 

(7)147,000 


$15,184 

110,389 

(5)105,000 


$13,291 

110,437 

(7)147,000 


Balance,  sur.  or  def__sur.$355,802  sur.$302,498  sur.$222,268  def.  $62,550 
RESULTS  FOR  SIX  MONTHS  ENDING  DECEMBER  31. 
6  Mos.  to         Gross         Net  {after       Other      Interest,  Full  Annual  Balance, 
Dec.  31 —  Earnings.        Taxes).      Income.   Rents, &c.   Div. of  7%.  Surplus. 

1917 $1,181,739     $262,398     $82,531     $60,852     $147,000     $137,076 

1916 969,674       212,052       70,955       62,279       147,000         73,728 

The  company  in  its  annual  reports  deducts  the  entire  yearly  7%  dividend 
($147,000)  from  the  earnings  for  the  six  months  ending  Dec.  31  1917. 
Only  one  payment  of  7%  is  made  during  the  year,  namely,  Aug.  15. 


BALANCE  SHEET. 


Assets — 
Road  &  equipment.. 
Invest,  in  ami.  cos.. 

Physical  property 

Other  investments.. 
Mat'ls  &  supplies... 

Cash 

Special  deposits 

Bills  receivable 

Traffic,  &c,  bals_.. 

Agents 

Miscell.  accounts... 

Sinking  funds 

Unadj.,  &c,  accts.. 


Dec.  31 

June  30 

1917. 

1917. 

$ 

S 

5,742,181 

5,678,241 

193,800 

193,800 

1,660 

1,660 

221,935 

120.200 

152,582 

104:430 

1,063,363 

888,012 

1,849 

2,695 

190 

1,315 

51,851 

83,597 

34,282 

31,423 

156,502 

134,917 

319,783 

350,867 

164,569 

142,432 

8,104,548 

7,733,590 

Liabilities — 

Common  stock-J 2 

Bds.(seeR.&I.Sec.)l 

Traffic,  <fec,  bals 

Accounts  and  wages. 

Miscell.  accounts 

Accrued  int.,  &c 

Accrued  taxes 

Operating  reserves.. 
Unadjusted  accounts 

Accrued  deprec'n 

xAdd'ns  to  property. 
xFund.  debt  retired. 
Sink .  fund  reserves.  . 
Profit  and  loss y2 


Dec.  31 
1917. 

$ 

,100,000 

,938,885 

127,436 

232,929 

98,332 

27,621 

96,082 

33,299 

241,657 

423,656 

329,080 

58,000 

319,783 

,077,789 


June  30 

1917. 

$ 

2,100,000 

2,007,785 

94,851 

118,674 

20,064 

28,256 

63,048 

51,542 

199,022 

408,872 

328,874 


350,867 
1,961,734 


Total ..8,104,548  7,733.590 

x  Through  income  and  surplus,  y  The  surplus,  $2,077,789  as  of  Dec.  31 
1917,  is  appropriated  as  follows:  for  additions  and  betterments,  $1,120,140; 
invested  in  stock  of  affil.  cos.,  $193,800;  &  free  sur.,  $763,849. — V.  105,  p. 
2343. 

Philadelphia  Company  of  Pittsburgh. 

(34cth  Annual  Report — Year  ending  March  31  1918.) 
On  subsequent  pages  will  be  found  the  remarks  of  President 
J.  H.  Reed,  the  consolidated  income  account  for  the  year 
ending  March  31  1918,  the  consolidated  balance  sheet  as  of 
March  31  1918,  including  all  proprietary  natural  gas  com- 
panies, and  the  income  accounts  and  balance  sheets  of  other 
proprietary  operating  companies,  namely,  Duquesne  Light 
Co.,  Equitable  Coke  Co.,  Pennsylvania  Light  &  Power  Co., 
the  Beaver  Valley  Traction  Co.  and  the  Pittsburgh  &  Beaver 
Street  Ry.  In  1917-18  the  consolidated  accounts  included 
the  operations  of  the  Philadelphia  Oil  Co.,  in  previous  years 
shown  separately. 

CONSOLIDATED  INCOME  ACCOUNT  FOR  YEARS  ENDING  MAR.  31. 

[Includes  the  Equitable  Gas  Co.  and  Pittsburgh  &  West  Virginia  Gas  Co., 
Philadelphia  Co.  of  West  Va..  Monongahela  Natural  Gas  Co.  and  Phila- 
delphia Oil  Co.,  but  excludes  Phila.  Oil  Co.  in  1916  and  1917.] 
(Transactions  between  companies  eliminated.) 

Receipts—  1917-18.         1916-17.         1915-16.         1914-15. 

From  gas 1  ($9,171,612     $7,990,132     $7,037,719 

Fromoil }$11,332,440   ]         217,747 

Miscellaneous j  {         38,536  38.387  33,287 


Gross   earnings $11,332,440     $9,210,148     $8,028,519     $7,288,753 

Operating   expenses 5.022,009       3,821,920       3.227.520       3.205,799 

Taxes 859,961           272,073             77,527           201,085 

Net  earnings $5,450,470 

Divs.  and  int.  received.  2,030,163 

Rents 650 

Interest,  discount,  &c__  693,275 


$5,116,156 

2,405,997 

693 

424,192 


$4,623,473  $3,881,869 

2.192,968  1,803.097 

608  642 

464,471  508,787 


Total  income 

Deduct — 
Paid  leased  companies.. 
Interest  on  bonds,  &c__ 
Impts..  extensions.  &c_ 
Depreciation  of  property 
Discount,  taxes.  &c.  on 

securities  sold.  &c 

Miscellaneous  int.,  &c_. 


$8,174,558 

$7,947,038 

$7,281,520 

$22,017 
2,131,868 
1,207,583 

282,633 

$23,086 
1.796.499 
1,215.180 

153,497 

$22,566 
1,906,825 

802,107 
163,770 

162,000 
154.235 

57.500 
235.150 

64.965 
386,268 

$6,194,395 

$23,694 
1,940,548 

838.220 
193,575 

74,941 
208,655 


Total $3,960,367     $3,481,212     $3,346,561     $3,279,033 

Balance  for  dividends..   $4,214,191     $4,465,826     $3,934,959     $2  914  762 

Div.  on  pref.  stocks $477,519        $476,644        $171,900        $471,941 

Div.  on  com.  Btock-.(6Ji)2,898,427  (7)3.005,772  (6)2. 303. 304(5'i)20 19507 
Guar.  div.  on  Con.  Gas 

Co.  pref.  stock 74.076  74,076  77,576  78  I'll 


Balance,  surplus    .    _  $701,170 

Add  previous  surplus..     8,209,014 
Additions  to  profit  &  loss  3.012 

Total $8,976,226 

Book  value  of  securities 

&  loan  written  down         

Discount,  taxes,  &c,  on 

sale  of  common  stock  .       

Decrease   in    book    value 

Monong  Nat.  Gas Oo. 

ph. vs  prop. reappraised      

Miscellaneous 


$909,334 

7.1  10.750 

36.457 


$1,022,053         $315,120 

a8. 508. 813        8,222.141 

bl  5.774 .053 


$8,055,512     $9,530,866  $24,311,314 

15,774,053 

936,333        


1,468,863 
16.920 


Total  surp.  Mar.  31..   $8,970,220     $8,055,512     $7,110,750     $8,537,201 

■  Excludes  surplus  of  the  Philadelphia  Oil  Co.,  170,384   in   1910-17 

■gainst  $28,448  la  1915-10.     b  Includes  in  1914-16  increase  in  book  value  of 

securities  reappraised,   $3,217,012.  and   Increase  in   book   value  of  physical 
property  appraised,  $12. 550.111. 

The  gross  earnings  of  the  Philadelphia  (Ml  Co  for  the  year  ending  Mar  31 
1917  were  $308,527,  and  net,  income.  $264,638.       tfter  deducting  Interest 

and  charges,  $71,448.  and  dividends  on  preferred  stock  (6%),  R 100  500 
tho  balance,  surplus,  was  $83,139.  In  1917-18  the  earnings  of  this  com- 
pany are  included  In  tho  consolidated  accounts. 


CONSOLIDATED  BALANCE  SHEET  MARCH  31. 
[Incl.  the  Phila.  Co.,  Equitable  Gas  Co.,  Monongahela  Natural  Gas  Co., 
lttsb.  &  W.  Va.  Gas  Co.,  Phila.  Co.  of  W.  Va.  and  Phila.  Oil  Co.  in  1918. 
(All  inter-company  items  eliminated.) 


but  excl.  this  co.  in  1917.] 

1918. 
Assets —  $ 

Gas  rights&leases  1,344,654 

Oil  &  gasol  rights    1 ,422 ,075 

Gas  &  oil  wells-     4,964,996 

Compressing  sta- 
tions, &c 2,065,387 

Pipelines 27,170,738 

Real  est.  build- 
ings, &c 5,094,100 

Stocks  &  bonds 
of  Phila.  Co. 
in  treasury 

Stocks  &  bonds  of 
other  cos. owned: 
Nat'l  gas  cos. 
Oil  companies 
Artif .  gas  cos. 
El.l.&p.  cos.  21,727,000 
Street  ry.cos.: 

Stocks 17,400,476 

Bonds. 11,199,920 


100,319 


1,804,200 
286,000 
102,084 


Misc.  cos 

Affiliated  cos.: 

Notes  receiv. 

do    in  treas- . 

Duq.  Lt.  Co. 
contract  pur . 
of  Brunot  Isl. 
property 

Temp'y  loans. 

Acc'ts,&c.,rec 

Cash 

Special  deposits. 
Accts.,  &c.,rec._ 
Mater.  &  supp. 
Unsold  oil  &  gas. 
Miscellaneous.  . 
Unamortiz.  debt 

discount,  &c. 
Oth.  def'd  acc'ts 
Sink.  fd.  depos.. 
Excess  book  val. 

over  par  value 

of  com.  stocks 

eliminated 


10,000 

2,400,000 
5,423,183 


3,500,000 

564,001 

276,158 

570,650 

212,899 

847,722 

1,468,867 

47,798 

25,668 

610,707 
432,055 
112,320 


1917. 
S 
1,344,654 

3~,78i~,141 

1,374,326 
26,811,975 

4,491,842 


88,054 


1,804,200 

1,261,500 

101,679 

21,722,900 

17,399,476 

12,866,320 

10,000 

2,400,000 


3,500,000 
496,501 
810,360 

1,026,248 

17,797 

685,007 

664,145 


17,469 


661,699 
190,845 


3,054,129       4,054,539 


1917. 


42,943,000 
6,763,550 
1,442,450 


1918. 
Liabilities —  $ 

Common  stock.  42.943,000 
Cum.  pref.stock     6,763,550 
Non-cum.pf.stk.     1,442,450 
Philadelphia  Co.: 
1st  M.  &  coll. 

trust  5s 6,500,000       6,500,000 

Cons.  mtge.  & 

coll.  trust  5s.  15,148,000 
Conv.5%debs   11,751,000 


250,000 


7,000,000 


Coll  .6%  notes 

2-year    collat. 

5H%  notes. 

P.&W.Va.GasCo 

Coll.tr  .6%bds 

Affiliated  cos.: 

Subscrip'ns  to 

stock  Duq'ne 

Light  Co... 

Accts.  payable 

Accrued  acc'ts 

Temp'y  loan. 

Notes  payable 

Acc'ts,  &c,  pay. 

Cosumers'    adv. 

Unp'd  div.  scrip, 

called  Feb.2'16 

Acer. liab., not  due 

Accrued  taxes 

Acer,  bond  int 

Accr'd  int.  on 

debs.&  notes 

Oth.  accr.  liab 

Cons.  Gas  Co. 

guar 

Res'd  for  divs. 

on  pref.  stks. 

Miscellaneous 

Conting't  res've 

Invested  surplus 

(Phila.  Co.  of 

W.  Va.) 3,257,343 

Profit  and  loss..     8,976,226 


15,148,000 
11,751,000 
750,000 


900,000       1,050,000 


3,500,000 

12,484 

365 

425,000 

1,995,350 

730,^85 

390,767 

1,709 

798,408 
340,742 

413,211 
25,194 

13,380 

175,090 

14,799 
469,151 


3,500,000 

11,131 

365 

100,000 

3,700,000 

611,329 

364,097 

2.247 

250,589 
340,875 

227,850 
54,236 

13,286 

175,099 

6,045 

564,643 


3,257,343 
8,055,542 


Total 114,238,105  107,582,677      Total.. 114,238,105  107,582,677 

Note. — The  Philadelphia  Co.  guarantees  both  principal  and  interest  of 
the  Union  Gas  Co.  of  McKeesport  30-vear  1st  M.  5s  of  Oct.  21  1899.  $220,- 
000;  Mt.  Washington  St.  Ry.  30-year  1st  5s  of  April  1  1903.  $1 ,500,000:  17th 
Street  Incline  Plane  Co.  30-year  1st  M.  5s  of  March  1  1905,  $125,000; 
Allegheny  Bellevue  &  Perrysville  Ry.  30-year  1st  M.  5s  of  April  1  1905, 
$500,000;  Morningside  Electric  St.  Ry.  30-year  1st  M.  5s  of  Oct.  2  1905, 
$200,000;  Ben  Avon  &  Emsworth  St.  Ry.  30-vear  1st  M.  5s  of  April  1 
1906,  $300,000;  Pittsburgh  &  Beaver  St.  Ry.  50-year  1st  M.  5s  of  July  1 
1908,  $750,000;  Pittsburgh  &  West  Virginia  Gas  Co.  collateral  trust  6% 
serial  gold  bonds  of  Oct.  1  1913,  SI. 900. 000.  and  Equitable  Coke  Co. 
3-year  5%  gold  notes  of  Jan.  1  1917,  $1,469,000. 

The  Philadelphia  Co.  has  a  contingent  liability,  as  endorser,  on  short- 
term  notes  issued  from  time  to  time  by  its  affil.  cos. — V.  106,  p.  2560,  2451. 

San  Joaquin  Light  &   Power  Corporation.    • 

{Annual  Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
President  Wm.  G.  Kerckhoff  says  in  substance: 

Earnings. — Gross  earnings  from  operation  increased  $244,415,  or  13.5%. 
This  occurred  although  the  earnings  for  the  first  four  months  of  1916  were 
on  the  old  basis  of  rates  which  were  materially  reduced  by  the  Railroad 
Commission,  the  new  rates  becoming  effectibe  May  1  1916.  It  is  estimated 
that  additions  to  property  during  the  year  will  result  in  an  increase  in  the 
connected  load  of  14,769  h.p.  This  contrasts  with  the  estimate  made  by 
the  management  at  the  beginning  of  the  year  191 7  that  10.500  h.p.  probably 
would  be  connected  during  the  year.  The  greatest  increase  ($17i,317) 
occurred  in  electric  power  earnings. 

Advances  in  the  price  of  material  and  in  wages  resulted  in  an  increase 
in  the  ratio  of  operating  expenses  to  gross  earnings  from  40.7%  to  43.5% 
Increased  plant  output  necessitated  operation  of  the  steam  plants  and  pro- 
duction expense  increased  approx.  $61 ,000.  of  which  $4 1 ,740  was  for  fuel. 

Plant  Additions. — Expenditures  for  net  plant  additions  (cost,  less  value 
of  property  replaced)  were  $1 ,696.518.  These  expenditures  were  chiefly  for 
transmission  and  distributing  system,  $392,516.  and  uncompleted  construc- 
tion expenditures,  $1,266,988  (not  yet  completed  nor  distributed  to  appro- 
priate accounts) . 

Bonds. — Up  to  Dec.  31  1916  $035,000  bonds  of  underlying  companies 
which  had  been  exchanged  for  the  corporation  First  &  Refunding  Mtge. 
bonds  were  carried  as  treasury  securities,  and  on  the  credit  side  of  the  bal- 
ance sheet  were  shown  as  bonds  outstanding.  In  preparing  this  year's 
balance  sheet,  these  items  have  been  offset  against  each  other. 

The  holders  of  $181,000  Series  B  5s  paid  to  the  corporation  $100  per  bond 
and  these  bonds  were  stamped  and  thereafter  bear  interest  at  the  rate  of 
6%.  The  privilege  of  stamping  Series  B  .r>s  expired  May  31  1917  and  will 
not  be  renewed.  Of  First  &  Refunding  Mtge.  Series  C  0s,  $995,000  were 
sold  within  the  year  1917  and  added  to  the  bonds  outstanding.  The  stock- 
holders at  a  special  meeting  called  in  April  19i6  authorized  the  execution 
of  an  agreement  securing  $4,500,000  10-year  6%  debentures;  $1, 000. 000  of 
these  debentures  were  sold  at  a  very  satisfactory  price  and  $750,000  out  of 
the  million  were  delivered  during  the  year  1917.  Seventy-seven  bonds 
were  retired  by  action  of  the  sinking  fund;  07  San  Joaquin  Power  ( !o.  bonds 
were  exchanged  for  a  like  number  of  San  Joaquin  Light  &  Bower  Co.  5s; 
10  Bakorsfield  Gas  &  Electric  Light  Co.  First  6s  were  exchanged  on  an 
even  basis  for  corporation  First  &  Refunding  0s.  thus  retiring  this  under- 
lying issue.  Since  the  close  of  the  year  the  mortgage  on  the  gas  and  elec- 
tric distribution  system  in  Bakersfield  has  been  canceled. 

Reserve. — Reserve  accounts  increased  through  charges  to  depreciation  by 
$222,840  on  the  6%  sinking  fund  basis 

Dividends  Resumed. — Dividends  on  the  pref  stock  were  resumed  i  11  June 
1917;  these  dividends  (namelj  1  !  .  \  paid  un  June,  1  ■ ,'';  in  sept,  and  1H% 

in  Dec.  19171  were  declared  a<  being  respect  i\  ely  Nos.  10.  11  and  12.  Co\  Br- 
ing the  June  30.  Sept.  30  and  Dec   31  quarters  of  191  I. 

INCOME  ACCOl  ,\ T  VOH  CALENDAR   YEARS, 


Municipal  light 

Commercial  lighl  - 

Electrlo  power 

Railway 

Gas     

Miscellaneous 


1917 
$7C.:vJl 
590,833 
1,048,699 
36,912 
181,354 
1 19,881 


1916 

• 

877.383 
34,617 
150.786 
1 13  032 


Gross  earnings. $2 
Exp.,  taxes,  <tc 


,054.000  *i  ,80  '    i86 
895,636 


Vet    I 

Other  Income  _ 

Pol  'i  Inc  ime 

h  m  1 


1917.  1916. 

.$1,168,366  $1,072,610 
80,167  28.877 


J.631    «l. 101.487 
•  168  899       $504,811 
Oth  lot  ,4o.(net)  Ct  1  1,974     Cr.12.774 


Nci  earnings.. .$1,158,365  $1,072,610 

n  VLA  \<r  SHEE1    DEC 

1!117.  1916 

$  S 


for     de- 

•v 

iii  mi  

Pref.  dh      1 

31. 


154,439 
231,651 

686.801 
604,856 

830,886 


I.S 


A  ssctx — 
KlKliiH,  real  estate, 

plants.  Ac    ,      28,940,177  27, 
Treasury  securities 
( 'asli    

Notes  receivable 

Accts.    receivable 
Mali  A-  Supplies 
t'naliinrt      Misc.    A 

expenses,  see 
Mine  a-  undistrib- 
uted   (HslllirHlS 


711 

313,962 
419.76a 
380,120 

1,61931$ 


Total :VJ.7t7.<K>l 

-V.    106.   p.    2123.    1346. 


It  idtittiM— 

Preferred  stook 
i  lommoc  stook . 
Bonds 

Accrued    l>'>nd    In 
teres!    .  dec 

P  0  able 

Accounts  pa} able. 
Paj   rolls.  ScC 

I  m 
(  iipltal  surplus 
Surplus  on.]  ,,f  \  e:ir 


1689 
182 

1911 
I 

n..M«» 
1 1 ,000 

11.17." 

."'i 
62 

171 

184 

:(7:t 
1  ,28  • 


607 

sio 


.000 
in  111 
,000 

,653 
,903 

'US 
,9  ',! 


1610,050 
1194,663 

None 

1  '.1 1  0 

* 

6.600,000 

1  I. ItOII. OOP 

10,186,000 
5,804 

236,416 
1,461,010 

:t7.t.!HS 
1. 1111.707 


Total 32,737.004  31,321,424 


3646 


tup:  chkoniclk 


l  or. 


Winnipeg  Electric  Railway. 
(25tA   Annual  Report     Year  ended  Dee.  31    1'.»17.) 
Tics,  sir  William  Maokenzie,  Mar.  18,  reported  in  subst.: 

the  lame  method  of  accounting  snows  a  decn 
v  i  ,  i  i.  itwlt  hstam  ■  fact  I  hat  i  b 

i     i  ,, ,  .  ,,  i 
is  ilir  iii  .  i  ..'ii  nun-  in  Increase  in  price  and 

i  i  .  rnploj  i-rs  prodicatod  on 

in  in  ■  have  to  be  mat,  and  1 1 »« -  jitney  question  remains  unsettled,  no 
int  in  n. -i  Income  can  be  expect*  i 
ndltions  In  the  Oltj  of  Winnipeg  are  Improving,  and 
adjustment  of  the  jitney  question 

le  in  carry  out  certain  Improvement!  in 
the    '■  properties. 

[Ii   was  recentl  I  that  (he  city  authorities  had  voted  to  abolish 

Jitnej  competition.     Ed.] 


INCOME   ACCOUST  FOR  YEARS   ENDED 
1917.               MHO 

earnings... $3,                    111,168  im    on  deb  Btook, 

-ii       bonds,  Ac 

fimii 

Ntt  earnings.. .$1,195                  ;,12  City  per  cent,  &o. 

Miseell.   income..        17,878         26,011    Taxes  


DEC. 

1  y  1 7 . 


31. 


60,000 

I 
103.287 

201 ,050 


1010. 

1 10.2  •: 
91,670 
17,099 


Gross    noon*.. $1.243, 375  SI, 908, 130       Balanoe,  surplus      892,579      1445,251 


BALANCE  SHEET  DEC.  31 . 


1 


PhJ  s.  prop,  at  re- 
produo'n  oost     -i 

Sku.   fit.  lm  i 
Sku'.  fcl.  oa    i 

Adv.  '"  and  stock 

■  , .  at 

'               '     -ik,  &c. 
i  '0 

receivable, 
less  reserve 
Deposit  wii  h  Wort 
Bd. 

Ma' 'Is  &  supplies 
Prepaid  &  def.chgs. 


1917, 
S 


1910. 
S 


19tf>. 
S 
9,000,000 
4,380,000 
l  ,000  000 
.1 ,00  1.000 
1,500,000 
1,540,000 

110,227 
196,788 

1*4,966 
125,000 

72.-,.  tr,- 
290,213 

1,128.076 

Total 27,473,039  27,063.835i      Total 27,473,039  27,063,835 


653,160  24, 

!    60,000 
66,481     63,403 


861,976  1,772,  169 

:)7.n^  36,836 

130,873  129,525 

2,965 

150,614  153,254 


•  5,056 
311,030 
132,889 


360,743 
89,081 


'•lilies— 
Common  Btocl 
i  tebenture  stock. .xt 
,v  ;    I  si  m  .  doj 
1st  aet.  Mtge.  as.y-l 
u' :    null's         1 

payable zi 

payable 

rcem  .  As 

Mis.  ellaneous 

nit  .charges, 



Bond  Int.  (Jan.  1) 
Pavement   charges    c 
Bkg.  fil.,  &c,  res. 
Deprec'n  reserve.  3 
Surplus 1 


1917. 

$ 
000,000 
,380,000 
,000,000 

105,778 
405,959 

104,558 

i 
.r,  17,586 
320,976 

,07  1,830 
.21S.107 


x  The  total  issue  was  £1,300,000;  £100,000  is  pledged  with  trustees  to 
secure  SI .500,000  6%  sold  notes,  y  Outstanding  S5.000.000,  less  1877,500 
held  in  escrow  to  redeem  Winnipeg  Electric  St.  Ry.  bonds  and  $122,500 
hold  by  sinking  fund  trustees,  z  Denotes  notes  payable  to  bankers  partly 
secured   by  underlying  bonds,     a  Payable  in  installments  1918-1931. 

<  lontingenl  liability  in  respect  of  the  principal  and  interest  of  Winnipeg 
Selkirk  &  Lake  Winnipeg  Ry.  bonds,  $1,400,000:  Suburban  Rapid  Transit 
Oo.  bonds,  $500,000;  and  on  demand  note  of  Winnipeg  River  Power  Co., 
$200,000.— V.    106,   p.   2012.    1902. 

Atlantic  Gulf  &  West  Indies  Steamship  Lines. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 

On  subsequent  pages  will  be  found  the  remarks  of  President 
Galen  L.  Stone,  along  with  the  consolidated  income  account 
for  the  years  1916  and  1917  and  balance  sheet  as  of  Dec.  31 
1917.  The  comparative  income  account  and  balance  sheet 
were  published  in  V.  106,  p.  2553.     Compare  V.  106,  p.  2553. 

Middle  West  Utilities   Co.,   Wilmington,   Del. 

(Report  for  Fiscal  Year  ending  April  30  1918.) 
President  Samuel  Insull  says  in  substance: 

Income. — The  company's  total  income  [including  securities  received  in 
return  for  services  tendered,  profit;  from  sales,  revaluation  of  securities, 
ct  :., J  aggregated  $1.955. 211/  Administration  expense  and  miscellaneous 
including  taxes,  &c,  called  for  $238,236,  and  interest  on  charges,  collateral 
notes,  bonds,  loans,  &c,  for  $675,373,  leaving  as  net  income  for  year 
$1,041,602. 

Earnings  of  Subsidiary  Companies. — The  increase  in  the  gross  earnings  of 
subsidiary  companies  amounted  t.>  $2,536,905.  In  the  case  of  those 
companies  included  in  last  year's  report,  the  increase  was  $1,137,224,  or 
approximately  1 1  s',  .  a  considerable  part  of  which,  we  beliove,  is  perma- 
nent. The  public  service  business  has  suffered  decidedly  from  Increased 
costs  of  practically  everything  entering  into  its  operation.  The  aggregate 
increase  in  the  cost  of  fuel  in  the  subsidiary  companies  duo  to  increase, 1 
price  alone  amounted  to  $618,000. 

including  the  proportion  of  net  earnings  accruing  to  Middle  West  Utili- 
ties Co.  from  construction  and  operating  companies,  not  previously  re- 
ported, amounting  to  $76,575,  the  total  earnings  accruing  to  M.  W.  U.  (\\.. 
after  deducting  all  payments  to  outside  holders,  was  M. 205, 770  [this  being 
the  interest  of  that  company  in  the  surplus  earnings  of  the  year,  whether 
or  not  received  by  it  as  interest,   dividends.   &C. — Ed.] 

Rates. — As  a  result  of  increased  rates  allowed  for  service  or  by  increasing 
the  selling  price  Of  other  products,  the  subsidiary  companies  have  secured 
increases  amounting  to  $540  000  per  annum.  These  increases  have  been 
reflected  very  slightly  in  the  subsidiary  companies'  earnings  reported 
herein,  since  as  of  April,  the  last  month  of  the  fiscal  year,  only  $326, 
per  annum  had  become  effective. 

The  total  amount  effective  per  annum  in  each  month  since  increase; 
have  been  ;ecured  are  as  follows:  Sept.  1917,  $35,900:  Oct.  1917.  $67,000; 
Nov.  1917,  $117,700;  Dec  1917,  $134,000:  ran.  1918,  $159,600;  Feb.  1918. 
$217. Mio;  March  L918,  $292,200;  April  1918,  $326,800.  The  actual  in- 
crease effective  i"  the  earnings  during  the  fiscal  year  was  in  round  figures 
only  $115,000,  being  the  sum  of  one-twelfth  of  the  annual  increase;  for 
each  month  shown  above. 

The  fiscal  year  of  1918-1919  start;  with  actual  increases  effectivi 
May  1  Of  $400,000  per  annum  out  of  Increases  secured  at  the  rate  of  $540.' 

000  per   annum.       In    addition    the   subsidiary   companies    have    before    the 

various  utility  commissions  and  local  authorities  applications  for  further 
Increases  of  approximately  $600,000  per  annum,  making  increase;  of  r 

secured    and   anticipated,    amounting   in    the   aggregate   to    more   than   $1.- 

1  00  000    per    anaain  . 

Xnr   Properties.    -During   the   fiscal   year   the  company    acquired    fa)    the 

outstanding  stock  of  the  Southern  Illinois  Railway  6k  Power  Co.,  which  • 

pany  lor  a  period  Of  years  has  been  supplying,  under  contract,  electrical 
energy  in  Southern    Illinois  to  the  Central    Illinois   Public  Service  Co.,  one 

of  our  principal  subsidiaries.  We  have  turned  the  purchased  stock  over  t  i 
the  latter  company,     (b)  The  outstanding  stock  ol  Hamilton  Utilitii 

at  I  ten  ton.  III.,  whose  property  is  now  connected  to  the  transmission  system 
Ol  I  he  I  '  M  '  il  Illinois  Public  BOH  Ice  <  '<>.  f,ej  The  outstanding  stock  of  the 
Hoopeston  cas  (v   /  ...  with  property  adjacent  to  the  lines  of  the 

Central  Illinois  Utilities  Co.,  another  subsidiary,     (d)  A  purchase  contract 
covering  the  Kearney  Water  ,v.-  Electric  Powers  Co.  and  the  Midway  Oas  Co. 
at  Kearney,  Neb      These  propertie    for  the  present  have  been  leased  to, 
but  win  be  consolidated  ultimately  with,  the  Central  Power  Oo.,asubsid 
company  operating  in  that  si  \  controlling  interest  in  the  stock  of 

the  American  Public  Service  Co.,  which  company  owns  the  entire  capital 
•to  of  eight  ig  public  utilities  In  21  communi- 

ties La  Tex  i  -  and  I  'klahoraa        \  .   nil.  p,   13890 

The  most  important  of  these  properties  were  acquired  in  the  interest  of 
the  company  In  the  preceding  fiscal  year,  but  were  not  taken  over  until 
the  present  fiscal  year.     Some  of  the  subsidiary  companies  have  also  pur- 
chased   a    few     small    properties    adjacent    to    their    rt      lectl 
during  the  past  yen-. 

Deferred  Pawn  wis  on  Purch  On  April  30  iois  the  balance 

.sheet   shows  the  abovo  account  to  bo  $1,295,626,   payable  over  the  next 


(71,011     11 

■ 


I'll'' 

I 

1917  . 

oil, 


921, 

i  . 

i  bj   the  company  and  n  uri- 

■ 
'Gold  irtty 

■  the  demand  to    hor(  I  the  com:  I  dy  1 

,.:  In    unl 

I    j   (he  ClO   e  of  I 

I  Gold  note    ■.. 

i       lor  corporate  pu  '  on 

i    p  i  a-  and    V      10.-,.    p.    199.    1  3  1 3   I 

in  accordance  with  the  common  bock  dividend 

plained  in  last  year's  report    then  .mount 
ear  1,897  sb   re,  of  common    tock  and 

lion  ,1  c  ■    i  ii  .a     cnp.       In  addition   15  Rhart  I 

lor  th.                         ol                      ..'     ubsidiary  companies.  No  preferred 

,   IT. 

Tin:   \  cry  unfavorable  condition  of  the  securities  mar- 

.t    by    Co.                      u.  id-    make,   dlfflc    r  mg   of 

fun. I.  ror  He-  natural  necessities  of  a  constantly  incn 

of  interest.     The  directors,  therefo  leclded 

:  ue  the  common  stock  dividend  for  the  pre  cut    ,:el  to  pay  the 

idend  in  10-year  0';  Interest-bearing  cert  fnter- 

iese  cortlf i  kyable  quarterly  or  at  such  othi  as  may 

b  mine  I  from  time  to  time  by  the  board  of  directors.      The  company 

1 1  tun.'  i. '-lore  maturity  may  pay  tie-  principal  with  accrued 

then  unpaid,  upon  giving  at  least  90  days'  notice  of  an  intention 

to  do      .       The  holders  of  the  certificate  at  his  option  may  convert  ccrtifi- 

s  100  or  any  multiple  thereof  at  any  time  prior  to  payment 

into  pirl.  'red  or  common  stock  of  the;  company  at  par. 

Surplus  anil  Reserve  Accounts.—  The  various  surplus  accounts  belonging 
to  tii  now  aggri  >39,485,  as  follows: 

Surplus  on  the  books  of  the  company _ -SI, 387, 565 

R  ill  carried  on  the  books  of  the  company 425  0'/) 

Co.'s  proportion  of  insurance  fund  held  by  insurance  187,497 

Company'     proportion  of  the  aggregate  surplus  cai  the 

of  the  subsidiary  companies 1,539.422 

Of  tins  last  amount,  $574,305,  after  all  adjustments,  due  to  con 
tion   of   properties,   &c,   has  accrued  since  the  formation  of  the  Middle 

We   t     I    I. -lies    Co. 

Subsidiary  Operating  Companies. — The  subsidiary  opreating  companies 
tploy  3,110  people  and  have  an  aggregate  annual  pay-roll  in  excess 
oi). 000.  The  companies  serve  an  estimated  population  of  1,20s 
and  have  1,3*. 000  electric,  47.500  gas,  20.000  water  and  1.900  heating 
customer^.  The  principal  business  of  the  subsidiary  companies  is  in  th. 
electric  department,  which  provides  55.6%  of  the  gro-,;  income.  Energy 
is  transmitted  over  2,863  miles  of  transmission  line;  and  is  distributed  by 
the  coii'p  mils  in  127  communities  to  a  connected  load  aggregating  210,000 
k.w  . .  or  322,000  h.p.  Connected  to  their  distributing  systems  are  130,000 
h.p.  or  electric  motors  and  1,578  electric  cooking  ranges,  in  addition  to  the 
dome  tic  and  municipal  lighting  loads  of  the  communities  served. 

service  is  furnished  in  44  communities  through  615  miles  of  mains. 
to  which  are  connected  36.018  gas  cooking  range;.  Street  and  interurban 
railways  are  operated  by  the  companies  over  209  miles  of  track  and  provide 
of  the  aggregate  annual  gross  earnings  of  the  companies.  The  in- 
come derived  from  the  mnaufacture  and  sale  of  ice  by  the  subsidia 
S7,  2,850  and  from  the  distribution  and  sale  of  water  $357,850.  The  annual 
ice  business  has  been  increased  until  it  now  represents  6.7 ',1  of  the  total 
gross  income;  the  income  from  the  water  departmeut  represents  3.1%. 

SUBSIDIARY  OPERATING  COMPANIES. 

Illinois. — Central  111.  Pub.  Serv.  Co.;  Sterling  Dixon  &  Eastern  Electric 
Ry.;  Central  111.  Util.  Co.  (V.  103,  p.  496):  Eastern  111.  Ice  Co.;  111.  Northern 
Util.  Co.;  McHenry  County  Lt.  &  Pow.  Co.;  Southern  111.  Ry.  &  Pow.  Co.; 
Hoopeston  Gas  &  Elec.  Co.;  Hamilton  Util.  Co. 

Indiana. — Inter-State  Pub.  Serv.  Co.;  Franklin  Water,  Lt.  &  Pow.  Co.; 
Southern  Ind.  Power  Co.;  United  Gas  &  Elec.  Co.  (see  "Elec.  Ry.  Sec."); 
New  Albany  Water  Works;  Louisville  &  Northern  Ry.  &  Lighting  Co.; 
Louisv.  &  Southern  Ind.  Trac.  Co.;  Central  Ind.  Ltg.  Co. 

Kentucky- — Kentucky  Util.  Co.;  Ky.  Lt.  &  Pow.  Co.  (V.104,  p.  2010). 

Michigan. — Michigan  Gas  &  Electric  Co.  (V.  104,  p.  950). 

Missouri. — Missouri  Gas  &  Electric  Service  Co. 

Nebraska. — Nebraska  City  Utilities  Co.;  Central  Tower  Co.:  Kearney 
Water  ,\:  Elec.  Powers  Co.;  Midway  Gas  Co. 

A .  w  England. — Twin  State  Gas  &  El.  Co.;  Berwick  &  Salmon  Falls  El.  Co. 

Oklahoma. — Public  Service  Co.  of  Okla.;  Chickasha  Gas  &  Elec.  Co. 
American  Public  Service  Co.  (of  Okla.  and  Texas). 

Tennessee. — Tennessee  Public  Service  Co.:  Citizens  Gas  Light  Co. 

Virginia. — Electric  Transmission  Co.  of  Virginia. 

Wisconsin. — Southern  Wisconsin  Electric  Co. 

INCOME  &  PROFIT  &  LOSS  ACCT.'FOR  YEARS  ENDING  APRIL  30. 

Int  ree'd  &  accr.  on  bonds  and  deben. 
Divs.  reed  &  accr.  on  sties,  of  sub.  cos. 
l)i\  ■-.  re  •  .v.  accr.  onstks.  outside  cos. 
Misc.  int.  on  notes  roc,  brokerage,  &c. 

Total 

Profit  arising  from  revaluation  of  se- 
en i  from  valuation  of  se- 
ct ri'  i  carried  at  nominal 

values  determined  by  board $116,654 

Profits  from  sale  of  properties  and  se- 
curities to  sub.  cos.,  jtc.,  for  cash.. 
.  ed    for   services   ren- 
ted by  board 

Profits  from  sale  of  properties  and  se- 
curities in  sub.  cos.  where  proceeds 

in  bonds  have  not  all  been  sold 

ing,  &c,  sub.  cos 


1917-18. 

1910-17. 

1915-16. 

$692,062 

;.070 

393.812 

600.071 

10,146 

12,851 

9.305 

223,203 

189.453 

217,629 

$1,319,823 

$1,367,165 

$1,207,179 

$116,654 

$15.' 

$54,000 

364.486 

127,233 

139.694 

60.661 

37.500 

114,900 

9S. 013 

100,116 

93.587 

34.825 

26.796 

$1,955,211 

2  1 .069 

SI  .642.686 

$194,922 

$171 

550.939 

•12' 

124.434 

115,852 

122.121 

43.31  1 

86.913 

55.132 

95.000 

90  ooo 

720.000 

645,862 

599.062 

192.077 

142,130 

Total  Inc.  and  profits  as  aforesaid.   $1,955,211 

I  i'lis;  ration    expels. 

bera!  notes  and  bonds 

-1  on  C  illaleral  loans.  &C 

I    char.:,-;,  including  taxes,  itc. 

Writing  of  f  discount  on  securities 

Ui\  s   on  pref.  paid  St  ace-,  int .  to  date 
Common  si  i  •&  di\  idend  (cash) 

do  do         stock  and  scrip  2'  , 

Total  deductions,  incl.  dividends..   S2.lll.59;  170     $1,325,462 

Balar,  send.  Apr.  30       def.$159.384sur.$148.593sur.$317,224 

As  to  preferred  dividend  paid  June  1  1918  in  10-year  651  tateMst-bssurlng 
certificates,  see  V.   106,  p.  2123. 

COMBINED   EARNINGS  OF   THESE   VARIOUS   SUBSIDIARY  OPER- 
ATINQ  PROPERTIES  FOB   YEARS  ENDING  APRIL  30. 

1917-1S.  1910-17.  1915-16. 

Gross  earnings    .$12,157,122     $9,620,216     $8,091,149 

NTetearns     after  oper.  exp.  &  taxes).  S3, 501, 132     $3,502,756     $3,077,761 
Rentals  on  leased  properties 222.909         205.010  191.645 


70.575 


■                     portion     of    net     earnings 
accruing  £0  M.  W.  U.  Co 

Total S3.44S.09S 

!.  bent  lire,    .te,    int. 

es  paid  outside  holders SI  ,715.190 

Voarly  a  of  disc't  on  secure  _  77.107 

;d  propor.  of  undis- 
tributed earns,  to  outside  holders        3S9.971 


$3,371,523     S3. 290.  S 10     S2.8S6.115 


$3.290. Mb 

5,75§ 
36.558 

294.829 


$2,886,115 

SI  .339.  112 

- 


200.093 


Total  earnings  accruing  to  Middle 
\\  est    1  tllit  lee  Oo - 


.770  >S  1.1 79. 074 


SI, 315.968 

\  Represents  proportion  of  net  earnings  accruing  to  Middle  West  Utili- 
frora  const  ruction  and  operating  companies,  not  pre-,  iously  rep 

\e  amount  SI.  170. 071  in  1916-17,  the  Middle  West  I'tili- 
tles  Co  mil  accrued  $564,789  as  Interest  on  bonds  ami  debentures. 

$173,629  as  Interest  and  brokerage  on  money  advanced,  and  $600,071  as  div- 
idends on  si  ml,;  and  the  balance.  Sill  ,185,  carried  to  the  aggregate  surplus 
accounts  of  sub.  cos.  on  their  own  bo 
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Secur.,  plants,  con- 
tracts,good-will, 
&c.  (book  val.)x33, 

Adv.  to  sub.  cos..  2 

Advances  on  un- 
closed contracts. 

Int.  accrued,  but 
not  due,  &c 

Cash  to  retire  6% 
coll.  notes,  &c. 

Cash  in  banks,  &c. 


BALANCE  SHEET  APRIL  30. 
1918.  1917 

$  S 


524,715  29,240,778 
752,721     2,190,815 

114,130        358,876 

250,085        209,377 


143 
487,143 


14,305 


502,569Surplus 


Liabilities — 
Common  stock.. 
Com.  stock  scrip 
Preferred  stock. 
Collateral   loans 
3-year  coll.  notes _r2 
10-yr.6%  coll.bds.z7 
Def'd   paym'ts   on 

purch.  contracts  1 
Acc'ts  payable,&c. 
Pref.div.,&c.,accr. 


1918. 

$ 
i,784,900 

11,662 
1,000,000 
,871,750 
,782,100 
,672,300 

,295,626 
31,560 
291,473 
,387,566 


1917. 

S 

9,593,700 

8.353 

12,000,000 

980,250 


7,622,200 

541,653 

13,389 

210,225 

1,546,950 


Total 37,128.937  32,516,720'     Total 37,128,937  32,516,720 

r  Secured  by  deposit  of  bonds,  notes  and  debentures  of  subsidiaries  of 
the  par  value  of  $4,200,000  (and  is  stated  after  deducting  $717,900  notes 
in  treasury). 

x  After  deducting  $425,000  reserve  against  discount  on  company's  own 
securities,  &c. ,  provided  out  of  income  to  date,  y  After  deducging  $148,900 
held  In  treasury,  z  Secured  by  deposit  of  bonds  of  sub.  cos.  (par  value 
$9,210,400)  and  doposit  of  their  capita  stocks  (and  is  stated  after  deducting 
$40,200  bonds  in  treasury). 

Contingent  liability  in  respect  of  underwriting  capital  stock,  &c.  $244,- 
710.— V.  106,  p.  2123.  1936. 

United  States  Realty  &  Improvement  Co.,  New  York. 

(Report  for  Fiscal  Year  ended  April  30  1918.) 
Pres.  Laurence  McGuire,  N.  Y.,  May  29,  wrote  in  subst.: 

Income. — The  net  income  for  the  year  amounts  to  $775,421,  an  increase 
of  $282,029  over  the  preceding  year. 

Productive  Real  Estate. — While  the  gross  income  from  productive  real 
estate  shows  an  increase,  taxes,  operating  and  general  maintenance  cost 
have  increased  so  rapidly  that  the  net  income  from  this  source  has  not 
increased. 

Leases  expiring  at  April  30  1918  have  been  renewed  at  an  increased  rental, 
which  will,  in  part,  tend  to  relieve  the  constantly  increasing  cost  of  taxes 
and  other  operating  expenses.  Each  year  brings  an  increased  real  estate 
tax  and  it  is  generally  conceded  that  some  definite  action  must  be  taken  in 
the  near  future  to  secure  sources  of  revenue  other  than  from  real  estate  to 
meet  the  growing  cost  of  State  and  municipal  governments.  When  State 
and  city  taxation  is  more  equitably  distributed  and  cost  of  operating  returns 
to  a  normal  basis,  rental  values  may  be  properly  adjusted  and  the  net 
income  from  productive  real  estate  become  much  more  stable. 

Unproductive  Real  Estate. — The  cost  of  carrying  the  unproductive  real 
estate  reflects  the  abnormal  increase  in  taxes,  and  were  it  not  for  the  fact 
that  one  large  property  had  been  leased,  the  cost  of  carrying  unproductive 
properties  would  have  shown  a  further  material  increase.  -Owing  to  the 
unprecedented  conditions  it  has  not  been  possible  to  dispose  of,  or  improve, 
any  of  these  properties. 

Investments. — The  return  from  investments  in  securities  of  other  com- 
panies has  been  on  the  whole  satisfactory. 

Subioay  Contracts. — Your  company's  contracts  with  the  City  of  New  York 
for  the  building  of  three  sections  of  the  dual  subway  system  are  practically 
completed.  The  estimated  loss  on  these  contracts  at  April  30  1917,  in- 
cluded in  last  year's  report,  was  $2,954,000.  With  the  work  substantially 
finished  and  the  greater  part  of  property  damage  and  other  claims  adjusted, 
the  total  loss  is  now  estimated  to  be  well  within  the  amount  heretofore  set 
aside  for  completion.  As  an  offset  to  this  loss  the  company  has  substantial 
claims  which  will  be  duly  submitted  for  settlement  to  the  proper  authorities 
representing  the   City  of  New   York. 

Construction  Contracts  of  George  A.  Fuller  Co. — The  George  A.  Fuller  Co. 
on  April  30  1917  had  on  hand  unfinished  business  aggregating  $24,385,277, 
including  only  $100,000  of  Government  business.  The  new  business  taken 
during  the  year  ended  April  30  1918  amounted  to  $4X,60  1,964,  viz.: 
Government  contracts,  $15,638,240;  Carolina  Shipbuilding  Corp.,  $20,- 
514,000;  others,  $12,449,724.  The  work  executed  embraced  for  the  Gov- 
ernment $14,672,185,  and  for  others,  $19,693,685;  total,  $34,365,870.  The 
unfinished  business  April  30  1918,  therefore,  included:  Carolina  Shipbuilding 
Corp.,  $20,514,000;  Government,  $1,066,055;  others.  $17,041,315:  total; 
$38,621,370. 

Included  in  tne  foregoing  were  contracts  for  the  U.  S.  Government  in 
connection  with  the  war  program,  amounting  in  all  to  $15,738,240.  All 
of  this  work  was  done  under  a  close  margin.  A  similar  amount  of  work  for 
private  interests  would  have  undoubtedly  resulted  in  a  much  larger  net 
return  to  your  company.  Included  in  these  contracts  was  one  for  the 
building  of  Camp  Funston  at  Fort  Riley,  Kan.,  which  cost  $7,843,000, 
including  a  fixed  fee  of  $250,000. 

The  completion  of  the  contracts  for  the  Commodore  and  the  Pennsylvania 
hotels  in  New  York  City  has  been  somewhat  delayed  because  of  Govern- 
ment war  priorities  covering  structural  material.  The  work,  however,  on 
these  two  contracts  is  now  progressing  favorably  and  no  further  serious 
delays  arc  anticipated. 

Carolina  Shipbuilding  Corporation. — In  April  1918  the  Carolina  Ship- 
building Corporation,  a  new  subsidiary  company,  organized  for  the  purpose 
of  building  ships,  entered  into  an  agency  contract  with  the  U.  S.  Shipping 
Board  Emergency  Fleet  Corporation  for  the  construction  and  equipment 
of  plant,  and  building  twelve  9,500  ton  steel  ships.  The  yard  is  at  Wil- 
mington, N.  C,  work  on  which  is  now  under  way.  Tho  contract  price  is 
$20,514,000,  which  includes  a  fixed  fee  aud  in  addition  a  participation  in 
any  caving  realized  (V.  106,  p.  2350). 

Subway  Construction  in  N.  Y.  City. — With  tha  completion  of  the  con- 
tract for  three  sections  of  the  dual  subway  system,  that  portion  of  the  com- 
pany's income  which  has  of  necessity  been  applied  to  meet  the  unfortunate 
losses  occasioned  will  now  be  applicable  to  the  betterment  of  the  company's 
working  assets  and  the  reduction  of  its  liabilities. 

Outlook. — It  is  estimated  that  the  income  from  the  company's  improved 
properties  and  investments  for  the  current  year  will  be  sufficient  to  meet 
all  charges,  including  interest,  on  its  debenture  bond;. 

With  the  additional  work  which  may  reasonably  be  expected  to  come  to 
the  George  A.  Fuller  Co.,  your  company  should  achieve  a  satisfactory 
result  for  the  current  year. 

STATISTICS  OF  THE  GEORGE  A.  FULLER  CO.  FOR  APRIL  30  YEARS. 
—  Unfinished  Business  -  NewBusin's  Work  Enc 
Apr.  30 '18.  Apr.  30'17.    Year  '17-18.  Year  '17-18. 
10,000  $15,638,240  $14,672,185 

20,514.000        . 

24.285.277      12.II9.7lM      19,693.685 


Government si  ,066,055 

Carolina  Shipbldg.Corp.   20,514,000 
Others  ...  _    17.011  .315 

Total 


Unfinished  business  April  .'!()  1917 


I  ,s  621  ,370  $24,385,277  $48,601,964  $34,365,870 


$24,385,277 


Now  business  1917-18 '... 48,601,961 


Total $72,987,241 

Deduct — Work  oxocuted 34,365,870 


Unfinished  business  April  30  1918 $38,621,370 

CONSOLIDATED    INCOME   ACCOUNT    YEAR    ENDING   APRIL   30. 
(Incl.    United  Stales  Really   A   Impt.   Co.   and  George  A.   Fuller  Co.) 


1917  18. 
Income  from  investments — 

Real  estate  j 

Security  of  realty  I 

Other  stocks  &  bonds 
Building,  &C,  contracts      1  .3- 
Miscellaneous     2 

Total  income      $2,417,174 

Deductions 

Interest  paid  &  accrued.  

[nteri    I  on  loans,  ic     .      $160,793 
Exp.  of  unprod.  real  est  73,561 

I  >eprec'n  of  bull  40.7  16 

ral  &  corp 

Total  deductioi 


L916  17.    1916  16.    191  I  15. 


|1,787,966  $1,614,670  $1,744,566 

903    9*6,168   1,137.591 
139.474         _^  22.344 

$2,904,604 


$757,672         $842,777         $812,769 


39. 137 
545.642 


500,861 


58,094 


13,490 
.  ,349 
6,500 


SI. 0  1. -,.253  S|. 312. 151 

Net    income  $|  ,371  .921  $1  ,08! 

lui    on  debenture  lend .        596,600  691 

Dividends        

Surplus  $775,421         $193,392 

x  Includes    produeti  tato  Income.    » I  .'.'.'.''  '',    ■ 

thereon,  si.io  ,  ,  <    i,ai.,  $598,861.  and  $407,633  all  other  Investment 


si  ,499,868 
$]  .  104,636 

MJ63 
5600.819        Sill. 17:! 


CONSOLIDATED  BALANCE  SHEET  APRIL  30. 
Assets—  1918.  1917 

Real  estate  and  buildings $35,794,093  $35,794 


Less  mortgages  thereon 14,273,000 

Less  reserve  for  depreciation  of  buildings 578.496 

Balance $20,912,596 

Other  real  estate  invest'ts  represented  by  securities 

of  or  advances  to  controlled  or  af filiated  cos 7, 89 1,098 

Loans  on  mortgage 68,000 

New  York  City  corporate  stock 1 10,851 

Investments  in  other  stocks  and  bonds 562.503 


092 
000 
753 
$20,808,338 


14,443,0 
542, 


8,057, 
168, 
836 
582 


Total * $29,575,049  $30,452 

Less — Estimated  shrinkage  in  value  of  the  above 

real  estate  &  invest. ,  incl.  in  the  deficiency  below 

shown  as  capital  assets  adjust.,  April  30  1917. 

$9,556,097,  less  items  written  off  (net),  $100,676     9.455,421  9,556 

Total  capital  assets $20,119,627 

Building,  plant,  equipment,  materials,  &c $261 ,039 


293 
000 
029 
602 

,262 


Deferred  oper.  charges,  unexpired  insur.  &  taxes. 

Bills  receivable.  $504,588,  agst.  $231,700  in  1917; 
accounts  receivable,  $484,064,  agst.  $306,691  in 
1917;  interest  and  dividends  accrued,  $29,682; 
total.  $1,018,334;  less  reserve,  $198,077 

Cash  at  banks  or  on  hand 

Charges  against  building  contract  accounts,  less 
payments  received  (in  1918)  on  account,  agst.  (in 
1917)  in  advance 1,445,437 

Deficiency:     Cauital    assat  adjustment    to   cover 

estimated  shrinkage  in  value  deducted  above a8. 437, 850 


206,295 


820,257 
920,163 


$20,896 
$267 
210 


473 
936 


.097 
165 
498 
234 


377 
900 


121,865 

9,214,886 
925 


Total $32,210,68$  $32,120 

Liabilities — 
Capital  stock  issued  (authorized,  $30,000.000).._$16,162.800  $16,162 

Debenture  bonds 11,930,000     11,930 

Loans  on  mortgage  (deducted  from  real  estate) 

not  included  in  total  $14,273,009  in  1918  against 

$14,443,000  in  1917  (see  contra) 

Bills  payable  (partly  secured  by  collateral) 

Accounts   payable 

Taxes  and  interest  accrued 

Estimated  balance  to  complete  subway  contracts. 
Estimated  loss  on  subway  contracts  (see  below) , 

$2,954,000;  less  loss  to  date,  $2,159,704 

Rents  received  in  advance,  &c 

Reserve  for  accident  and  plate  glass  insurance 


(see  cootra) 
2,686,164       2,200 
446.253 

745.217 
164.215 


271 
704 


800 
000 


000 
470 
146 


14,229 
61.791 


794 
9 

48 


296 
737 
477 
925 


Total $32,210,668  $32,120 

a  After  crediting  $1,615  net  additions. — V.  106,  p.  2350. 

Fisher  Body  Corp.  and  Subsidiary  Company,  N.  Y. 

(Report  for  Fiscal  Year  ending  April  30  1918.) 

COMBINED  INCOME  ACCOUNT  FOR  YEARS  ENDING  APRIL  30. 

Net  earnings  and  income  from  oper.,  after  deduct-       1917-18        1916-17 
ing  all  expenses  of  tho  business,  expend,  for  re- 
pairs and  maintenance  of  the  properties  and  an 
adequate  allowance  for  accruing  renewals  and 
depreciation a$4,352 ,078 

Deduct — Interest  charges 203.111 

Balance,  net  income  for  years  ending  April  30 $4,148,967 

Deduct — Proportion  accrued  to  Aug.  21  1916,  the 

date  of  inception  of  Fisher  Body  Corp 

Prov.   for   Federal   taxes   and   Canadian   business 

profits  war  taxes 1,294,486  

Balance,  being  net  income  of  the  Fisher  Body  Corp.  $2,854,481     $2,164,745 
Deduct — Bivs.  declared  and  paid  on  pref.  stock..  (7 '",  1.326.305(5  U 1262. 500 

Balance,  surplus,  for  years  end.  April  30 $2,528,176     $1,902,245 


$2,876,407 

96.619 

$2,779,788 

615,043 


a  Includes  in  1917-18  $4,109,024  from  body  plants  and  $243,054  from 
aeroplane  division. 

CONSOLIDATED  BALANCE  SHEET  APRIL  30    (INCL 
Assets —  1918. 

Properties  and  plant x$7,055,156 

Patents 250.000 

Investments yl62,  192 

Raw  material  and  supplies  (at  cost) lz6,333,396 

Work  in  progress  (at  cost) / 

Marketable  securities *203,225 

Account-;    receivable 2,731,565 

Equity  in  2.500  shs.  of  Fisher  Body  Corp.  pref. 

stock  carried  for  company's  account 

Cash 2.951.361 

Prepaid  taxes,  &c 72,584 


SUB.   COS.). 

1917. 
$4,839,704 
250,000 

(2. 605".  902 
11.715,700 

1.821,046 

5.218 

750.3  11 

35.513 


Total $19,759,780  $12,023,428 

Liabilities — 
T%  cumulative  preferred  stock r>  1 ,71  1 .000 


Bal.  represented  by  200.000  sh.  com.  stk.  (no  par) 

Bank  loans 

Adv.  by  TT.  s.  Govt,  on  aeroplane  contract,  lc 

amount  repaid 

Notes  secured  by  mortgage  assumed 

Trade   creditors 

Other  accounts  payable 

Miscellaneous 

Prov.  for  Fed'l  taxes  &  Can.  bus.  prof,  war  taxe^.. 


2.111.325 
2,684,554 


...     1.944,933 


$5,000,000 
2.111  325 
1.480,000 


2,106  6  18 

288,194 
1,541 


300.000 

1.001.133 


Surplus S4.30 


225.424 
1.902 


Total —  $19,759,780  $12,023,428 

x  Includes  land,  buildings,  machinery,  tools,  dies,  patterns,  &C,  equip- 
ment, appraised  June  30  1916,  phis  subsequent  additio 
327  ($6,157,726  body  plants  and  :;l  .501  6  h  reserve 

for  depreciation,  $604,171;  balance  as  above,  $7,055,156. 

v  Represents  2, 110 shares  of  pref.  stock  of  the  company   purchased  In  an- 
ticipation of  retirement  on  Aug.   1    1918.     z  Include,  in   1918  $5,148,768 

body  plant  5  and  $1,184,628  aero  ,1  ine  di\  ision  at  DO  lk  figure..       *  Includes 

8151.825  I',  s.  Treasury  ctfa  Interest   to  date  of 

purchase.  $50,000;   Dominion  of  Can  el  i    \  let   ir      b  'id.  at  par  and   11,400 

miscellaneous,     r  \tter  deducting  in  1918  $286,000  shares  retired    In 

1017.      s  After    addtO  u  plus    arising     from    retirement    of    pref. 

stock  at   a  discount   and  deducting  $14  Ion  for   Federal  u\r- 

as  at    April  30  1917.      \  .    106.   \>.  .  -17.    1038. 


Buffalo  General  Electric  Co. 
(Report  for  Fiscal  Year  ending  Dec.  •'!! 

INCOME  ACCOUNT   YEARS   ENDED 


HU7. 


349 


Revenues —  191 1 

Street  lighting $279,857 

Residence  lighting  52  1 ,3  17 

( Jommercial    light  Ing  9s  . 

( Jommercial  pow  er          . .  2,29 

Miscellaneous  revenues  i  11,919 

Total   revenues 

COSt    Of   power     

( iperal  Ing  expen 

<  loneral  amortization 



Total  expenses 

Net  earnini  a - 

Divid'  i 

it  and  r  ml 66 

cross  Income $1,47" 

Interest  on  bonds 

Sinking  fund  ft  i  ru  il 
Dividends 


Total  deductions 
Balance,  surplu  • 


.     $421.1^3 


1916. 
i  ,694 

1 ,73 

$3,356 
$1  ,31 

94g 

I0J 
'..007 
16.478 

r,  .'■.">. i.-, i 


31. 

1916. 

i  951 

so; 

68; 

85 

1.180 

i  ..ill 
1,641 
58 

1  I  l 

i  

$631,878 

,7241 
7."'  3  I.. I 

■ 


191  t. 

$1,530,885 


056 


2048 


THE  CHKONICLE 


IVol.  100. 


Aiselt — 

i 

iimi'li  ,  illalrlb'u 

10 

nents 1 

Hinw.  rand  fo 

.,f  ( lataraet 

bds. 

Cuh 2 

AeoounU  reoelv'le. 

BpecUl  deposit  for 

bond  in!   ftoor'd. 

Is  A   BUPP- 

Prepaid  taxes,  Ac. 


BALANCE  8HBB7   DECBMBKR  31 
1917.  1010 

S  S 


025,340 


lis, 11)1 

160,400 
601,408 

226.087 
168,940 


16,547,178 

'j:i5.:mo 


170,017 

1,000,246 

161,00  ■ 

227,760 
840,311 

101,702 


I.lntiUUla— 

(  ':i|ill:il  Mock 

I  Irst   mtye     I 

1st  m  .  bond 

Pow  &  i  kmd  <  !o. 
Isi  rat.  m .  bonds. 
( ion  v.  deb.  bonda. 
iooounta  payable. 

Note,  paj  aola 

Consumers'  depos. 

[nteresl  accrued.. 
Tuxes,  Ac.,  iiccr'd. 
.OCT.  amort .  cap'l. 

<  )i  her  reserves 

Surplus 


1917. 

$ 

2,876,000 

1.225.000 
7.020,000 
4,400,000 

B0.819 
883,031 

101,368 
1,668,027 

270.11!) 
a931,814 


1010. 
I 

2,376.000 

1,884,000 
7,020,000 

26,000 

273.701 

48,020 

1,483,667 

100,160 

792.421 


Total 24,288,174    10.482,166      Total 24,283,174   19.482.155 

;i  niter  deducting  8131,058  additional  appropriation  Cor  depredation  of 
property,  $136,848  discount  and  expenses  on  sale  of  $4, 400.000  First  ltd'. 

Mtge.   DODOS  and  116,894  sundry   items  (.nut). — V.   106,  J>.    1128,  ."-02. 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,   INCLUDING  ELECTRIC  RoADS. 

Alabama  Great  Southern  RR. — Semi-Annual  Dividends. 

A  semi-annual  dividend  of  3','-  has  boon  declared  on  the  13,380,350  out- 
standing preferred  stock,  payable  Aug.  28  to  holders  of  record  July  20  and 
also  a  dividend  of  .'{<;,  on  the  S7. 830,000  outstanding  common  stock,  pay- 
able J uni'  29  to  holders  of  record  June  17.  In  Juno  and  Doc.  1916  and  1017 
extra  semi-annual  dividends  of  y2  of  1%  on  the  preferred  stock  and  extras 
of  1  %  on  the  common  stock  were  paid,  making  the  rate  per  annum  on  both 
classes  7 ' ,  .   ■  .    1  » 

_— Bag^Bau_l|ii       llll   UTTJIH  III  i  I       I  -'■'■    i'  !.t»'i«i»        q   w  i,in,  .       .  i,p.  - 

Aurora  Elgin  &  Chicago  RR. — Interest  Deferred. — H.  C. 
Lansj,  Secretary  it  Treasurer,  as  of  June  14,  addressed  the 
holders  of  the  $3,079,000  First  and  Refunding  Mtge.  bonds, 
due  1946,  as  follows: 

The  greatly  increased  cost  of  everything  entering  into  the  operation  and 
maintenance  of  the  company's  property  during  the  past  six  months  has 
made  it  impossible  for  tho  company  to  accumulate  funds  for  the  payment 
of  bond  interest,  and  the  company  therefore  will  be  obliged  to  defer  pay- 
ment of  interest  maturing  July  1  on  its  First  &  Refunding  Mortgage  bonds. 

There  are  pending  proceedings  for  increase  of  passenger,  freight,  light 
and  power  rates,  which,  if  granted,  will  materially  increase  the  company's 
net  income.  The  directors  and  officers  relying  upon  hearings  and  confer- 
ences already  had  in  regard  to  these  increases,  believe  that  they  will  be 
granted  and  that  they  will  enable  the  company  to  pay  such  interest  prior 
toJan.    11919.— V.    106.   p.   2449. 

Atlantic  Shore~Ry.— Fare  Increase.'—' 

This  company  has  filed  with  the  Maine  P.  U.  Commission  a  new  schedule 
of  passenger  fares  to  become  effective  July  7,  calling  for  an  increase  from 
6  to  7c,  with  the  exception  of  the  zone  between  Sanford  and  Springvale, 
where  the  fare  will  be  reduced  from  6  to  5c.  An  increase  in  the  price  of 
ticket  strips  having  9  coupons  is  proposed,  from  50c.  to  55c. — V.  101.  p. 
1552. 


Baltimore  &  Ohio  RR. — Application  for  Bonds. — 
This  company  has  applied  to  the  Ohio  P.  U.  Commission  for  permission 
to  issue  S20.000.000  Refunding  &  General  Mtge.  5%  bonds  to  be  sold  or 
pledged  from  time  to  time  as  occasion  requires.  It  is  stated  that  the  com- 
pany is  merely  taking  down  this  amount  of  bonds  as  allowed  under  the 
provisions  of  the  mortgage. — V.  106,  p.  2559,  2449.  ____________ 

"Barcelona  Traction,  Light  &  Power  Co.,  Ltd. — Interest. 

The  holders  of  the  company's  bonds  are  advised  that,  owing  to  the  war 
situation,  the  company  will  not  resume  full  payment  in  cash  of  the  interest 
olue  Dec.  1  next  on  the  bonds  as  was  contemplated  at  the  bondholders' 
meeting  in  June  1915. 

The  committee  is  formulating  a  plan,  the  basis  of  which  will  be  the  pay- 
ment in  cash  of  a  portion  of  the  interest  commencing  Dec.  1  1918.  with 
compensating  arrangements  for  a  deferred  payment  of  the  full  interest. 
Holders  of  the  interim  scrip  issued  during  the  last  three  years  in  satisfaction 
of  interest  coupons  are  requested  to  defer  lodging  the  same  for  exchange  into 
definitive  notes.     See  also  V.  106,  p.  2449.  ■     - . 

Bay  State  Street  Ry.— Fare  Agreement  Compromise 
Approved  by  Public  Service  Commission. — 

The  Massachusetts  P.  8.  Commission  has  approved  a  compromise  agree- 
ment between  the  company  and  the  representatives  of  the  authorized  cities 
and  towns,  through  which  the  company  operates,  as  to  a  readjustment  of 
fares  on  a  zone  system  basis,  as  follows: 

"The  company  is  to  sell  six  tickets  for  30  cents,  good  only  on  local  rides, 
but  good  at  all  times  to  and  from  the  centre  or  transfer  point  in  the  first 
zone.  No  transfers  will  be  issued  and  no  rides  through  centre  allowed  on 
these  tickets.  The  company  is  to  sell  seven  tickets  for  50  cents,  and  these 
are  to  bo  good  in  exactly  the  same  manner  to  and  from  the  centre  of  the 
first  zone  to  any  part  of  the  second   zone. 

"No  other  all-day  tickets  will  be  issued  in  these  two  zones.  Through 
riders  and  riders  desiring  transfers  at  the  centre  of  the  first  zone,  as  filed  in 
Schedule  77.  will  pay  six-cent  cash  fares  in  the  first  zone  and  two-cent  cash 
fares  in  the  second  zone,  making  a  total  of  eight  cents. 

"In  addition  to  the  above  tickets,  the  company  will  experimentally  add 
the  following  tickets  designed  to  build  up  traffic  in  the  'off-peak'  hours  in 
the  middle  of  the  day.      These  tickets  will  be  sold  as  follows: 

"Six  tickets  for  25  cents,  good  only  on  local  rides  to  and  from  the  centre 
of  the  first  zone.  No  transfers  or  through  rides  will  be  allowed  on  the.se 
tickets. 

"Four  tickets  for  25  cents,  good  in  the  same  manner  to  the  centre  of  the 
first  zone  from  the  second  zone.  These  'off-peak'  tickets  will  be  good  as 
follows: 

"From  9  a.  m.  to  4:30  p.  m.  on  weekdays  (except  Saturday),  subject  to 
change  to  1  |>.  in.  in  any  locality,  if  it  becomes  necessary  on  account  of 
Changes  in  Industrial  closing  hours  to  avoid  overlapping  with  the  peak  load. 

"From  9  a.  in.  to  630  I),  m.  Saturdays. 

"These  'off-peak'  tickets  will  not  be  good  on  Sundays  or  holidays.  None 
of  these  tickets  u  ill  be  good  on  through  rides  which  extend  outside  the  first, 
and  second  zones.'' — V.   106,  p.  2659,  2343. 

Bloomington  &  Normal  Ry.  &  Lt.  Co.— Wages  Increased- 
This  company  has  Increased  the  wages  of  its  omployoos  by  about  3}_c. 
por  hour. — V.   101,  p.  255. 

Boston  &  Maine  RR. — Hampden  RR.  F<ivnral>l<    Verdict.- — 

Chief  Justice  Aiken  in  I  he  Superior  < 'ourt  at  Springfield.  Mass.,  has  or- 
dered a  verdict  in  favor  of  the  Boston  &  Maine  lilt.,  in  the  suit  brought 
against  it  bj  the  Hampden  RR.  Corp.  to  recover  13,798.000  damages  for 
alleged  breaking  Of  contract,  to  accept  a  lease  of  the  Hampden  RR.,  con- 
structed by  the  plaintiff  from  Hondsville  to  Athol  Junction.  Mass.  It  is 
staled  that  the  case  will  go  to  the  Supreme  Court  for  final  determination. 
— V.  Km,  p.  2569.  2344.  -  i    ,    ,■  ■        ■  

5~ BrooklyiTRapid  TransitTCo?—  A~dvance  hij  War  Finance 
Corporation — Refunding  on  Basis  of  30%  Caen  and  70',  in 
New  7%  Notes. — It  was  announced  from  Washington  on 
June  19  that  the  War  Finance  Corporation  had  decided  to 
make  a  direct  loan  of  $17,320,000  to  the  company  in  order 
to  enable  it  to  meet  the  $57,735,000  0%  notes  due  July  1 
next.  The  War  Finance  Corporation  will  take  the  three-year 
7%  gold  notes  of  the  company  at  par  as  security. 

The  Central  Union  Trust  Co.,  Kuhn,  Loeb  &  Co.  and  Kid- 
der, Peabody  &  Co.,  by  an  advertisement  on  a  preceding 


i  ,  request  the  holders  of  the  company' (  $57,785,000  cu 
maturing  July  l  next  t<<  deposit  tli<ir  notes  promptly  with 

the  <  'i  ni nil  union  Trust  Co.,  5.  Wall  street,  \.  v..  tin  «i.  - 
po  itary    under    a    deposit    agreement.     Nut  (bolder,-   will 

ha  I  i    the  Option   to  accept   for  each  Si  .000  note  either  of  the 
following  offers:    (a)  $300  in  cash  and  S7(X)  face  amount   of 

new   Three-Year  7'.;    Secured  Gold   Note-;  or   [b]  $1,000 
face  amount  of  new  Three-Year  1',',   Secured  Cold  \o- 
Note    may  be  deposited  until  July  10  1018  and  must  be  in 
itiable  form,   with   the  July   1   coupon  attached,   which 
latter  may  be  collected  in  the  usual  manner. 

In  case  any  Considerable  proportion    Of    the   noteholders  v.aiw  the  offer 

of  .(ir     in  cash  the  sum  advanced  by  the  War  Finance  Corporation  uili.it 

is  nuclei    tood .   be  reduced  by  that  amount. 

,.  ar  Finance  Corporation  has  expressed  its  readiness,  in  case  of  the 

consummation  of  the  proposed  plan,  to  make  advances  in  proper  cases  to 

banks,  hankers  and  trust  companies,  upon  the  new  notes  of  the  company. 

Uy.      The  new  notes  will  be  secured  by  the  collateral  DOW    d<  : 
as  security  for  the  present  notes  and  by  $39,000,000  additional  bonds  of 
the  Brooklyn  Rapid  Transit  Co.  to  be  issued  under  a  consolidated  and 

refunding  mortgage  recently  approved  by  the  stockholders  of  the  company. 
The  proposed  advance  will,  therefore,  only  be  made  in  ease  the  holdt  I 
the   maturing  obligations  lend   their  co-operation  by  extending  at  least 
of  their  holdings. 

The  board  of  directors  of  the  War  Finance  Corporation  has  determined 
that  this  application  presents  an  exceptional  case  for  a  direct  advance 
which  comes  within  the  meaning  of  the  exceptional  cases  clause"  contaiiud 
in  Section  9  of  th<'  War  Finance  < 'orporation  Act. 

Directors  of  the  company  have  announced  that  a  circular  Is  being  pre- 
pared, to  be  sent  to  holders  of  its  maturing  notes  within  a  few  days  ad- 
vislng  them  of  the  decision  of  the  War  Finance  Corporation  and  inviting 
them  to  deposit  their  notes  with  the  Central  Union  Trust  Co.  under  the 
extension   plan. 

With  reference  to  the  above,  the  "New  York  Times"  last 
week  further  said: 

Collateral. — The  new  notes  have  not  only  the  collateral  now  deposited  as 
security  for  the  present  notes,  but  also  $39,000,000  of  B.  R.  T.  Consoli- 
dated and  Refunding  Mortgage  10-year  (>'",  gold  bonds.  The  indenture 
will  also  provide  that  the  company  shall  pledge  additional  bonds  of  this 
second  series  to  an  amount  equal  in  face  value  to  any  expenditure  which 
shall  hereafter  be  made  out  of  the  current  surplus  earnings  of  the  company 
for  capital  purposes,  and  for  which  the  company  may  be  or  become  entitled 
to  draw  bonds  from  the  trustee,  as  well  as  any  New  York  Municipal  Railway 
Corporation  First  Mtge.  5%  Sinking  Fund  gold  bonds  acquired  by  the 
company   with'  such  surplus  earnings. 

No  Dividends  During  Life  of  Notes. — In  order  to  conserve  the  company's 
cash  assets  and  obviate  the  sale  of  additional  securities  during  the  life  of 
the  new  notes,  the  indenture  will  further  provide  that  while  they  are  out- 
standing the  company  will  pay  no  dividends  upon  its  capital  stock  in  cash 
or  in  securities  or  scrip,  unless  such  security  or  scrip  shall  by  its  terms 
rank  subsequent  to  the  rights  of  the  noteholders  against  any  of  the  assets 
of  the  company.— V.  106,  p.  2227,  2122. 

Buffalo  &  Susquehanna  RR. — General  Manager. — 

A.  M.  Darlow,  Assistant  to  the  President  and  Superintendent  of  Motive 
Power,  has  been  appointed  General  Manager  under  the  U.  S.  Government 
with  office  at  Buffalo. — V.  106,  p.  2344. 

Buffalo  Rochester  &  Pittsb.  RR. — General  Manager. — 

T.  F.  Brennan,  Vice-President,  has  been  appointed  General  Manager 
under  the  U.  S.  Government,  with  office  at  Rochester,  N.  Y. — V.  106, 
p.  2449,  2344. 

Canadian  Northern  Ry. — Canadian  Northern  Rolling 
Stock  Inc.— See  that  caption  below.— V.  106,  p.  2559,  2344. 

Central  Crosstown  RR.,  N.  Y. — Sale. — 

See  New  York  Rys.  Co.  below  and  compare  V.  106,  p.  2227. 

Central  of  Georgia  Ry. — New  Chairman,  &c. — 

Charles  A.  Peabody  of  New  York,  has  been  elected  Chairman  of  the 
Board  to  succeed  Charles  H.  Markham,  now  Regional  Director  of  the 
Allegheny  Region,  and  Alexander  R.  Lawton  has  been  elected  President, 
succeeding  William  A.  Winburn,  now  Federal  Manager  of  the  company's 
lines  for  U.  S.  Railroad  Administration. 

L.  W.  Baldwin,  Vice-President  and  General  Manager  has  resigned  and  is 
now  Regional  Director  for  the  Allegheny  Region. — V.  106,  p.  2559,  2345._*J 

Central  RR.  of  New  Jersey. — Federal  Manager. — 

See  Philadelphia  &  Reading  Ry.  below. — V.  106,  p.  2345,  2227. 

Chicago  Indianapolis  &  Louisville  Ry. — Gen.  Manager. 

II.  C.  May,  Supt.  of  Motive  Power,  has  been  appointed  General  Manager 
under  the  U.  S.  Govt. ,  with  office  at  La  Fayette,  Ind. — V.  106.  p.2559,  2450. 

Chicago  Terre  Haute  &  Southeastern  Ry. — Earnings — 

Cal.  Years—      1917.             1916.       I                                  1917.  1916. 

Gross    earns   _S3.S05.025  $2,813,761   Gross  income-Sl,322. 387  $946,061 

Net,  aft.  taxes    $667,888      $516,083  Fixed    charges      820,554  760,461 

Other  income.       654,499         429, 978  Bal.,   surplus.  .  $501 ,833  $185,600 

— V.  105,  p.  67.  U  <s4 

Cincinnati  Indianapolis  &  West.  RR. — Gen.  Manager. 

B.  A.  Worthington,  President,  has  been  appointed  General  Manager 
under  the  U.S.  Govt.,  with  office  at  Indianapolis,  Ind. — V.  100.  p.  2345. 

Delaware  &  Hudson  RR. — General  Manager. — 
F.  P.  Gutelius  has  been  appointed  General  Manager  of  this  company  with 
office  at   New  York.— V.  106,  p.  2228,  2022,  2002. 

Delaware  Lackawanna  &  West.  RR. — Gen.  Manager. — 

E.  M.  Rine,  Vice-President  and  General  Manager,  has  been  appointed 
General  Manager  tinder  the  U.  S.  Government,  with  office  at  New  York. 
— V.  106,  p.  2228,  1900. 

~D'enveir&"  Rio'Giande  RR. — Sale  of  Fuel  Co.  Stock—     I 

In  partial  satisfaction  of  judgment  for  S36.908.510  Obtained  by  the 
Equitable  Trust  Co.,  as  trustee,  against  the  company,  SherrilT  Knott  on 
June  20  sold  for  S  1.000,000  100,000  shares  of  stock  of  tho  Utah  Fuel  Co., 
par  value  $10,000,000. 

William  Salomon  .^  Co.  purchased  the  stock  on  behalf  of  the  Western 
Pacific  RR.  Corp..  which  has  a  chief  interest  in  the  judgment  above  re- 
ferred to.  The  sale  was  made  under  protest  of  the  Rankers  Trust  Co., 
acting  as  trustee  for  the  First  &  Refunding  Mtge.  bondholders  of  the 
company       -V.   IOC.  p.  2559.  2150. 

Detroit  &  Mackinac  Ry. — General  Manager. — 

J.  D.  Hawks.  Vice-President  and  General  Manager,  has  been  appointed 
General  Manager  under  the  V.  S.  Government,  with  office  at  Detroit, 
Mich.     -V.  106,  p.  2228.  S17. 

Detroit  &  Toledo  Shore  Line  RR. — General  Manager. — 

J.  P.  Main  has  been  appointed  General  Manager,  with  office  at  Detroit. 
—  V.  106,  p.  2315. 

Freight  Rates.  —  Modification  of  Order  Increasing  Rates. — 
See  page  2520  In  last  week's  issue— V.  106,  p.  2559,  2343. 

Grand  Rapids  &  Indiana  Ry. — General  Manager. — 

W.  B,  Wood,  General  Manager,  has  been  appointed  General  Manager 
under  the  l\  S.  Govt.,  with  office  at  Grand  Rapids,  Mich. — V.  106.  p.  2559. 


Gulf,  Mobile  &  Northern  RR.— New  President. —   *    • 

John   W.    Flatten  has  been   elected    President   to  succeed  W.   F.  Owen, 
who  becomes  assistant   to  Federal  Manager. — V.    lOti,   p.   2315.  '    h  \ 


_■!»     !■»  ->l.«li     ■-    —I  ■ 


Hampden  RR.  Corp. — Decision  Favorable  to  B.  A\M.'RR. 
See  Boston  &  Maine  RR.  above.— V.  106.  p.  2450.  2345. 
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Haytian-American  Corp. — 1st  Annual  Report. — 

Income  from  other  sources  for  11  mos.  to  Dec.  31  1917 $341,304 

Administration  expenses  and  taxes 56,812 

Dividends  paid  on  preferred  stock 185,733 

Balance,  surplus,  Feb.  1  1917  to  Dec.  31  1917 $98,759 

The  Haytian-American  Corp.  has  outstanding  Dec.  31  1917  $5,500,000 

pref.  stock  and  57,500  shares  of  common  with  no  par  or  nominal  value. 

— V.  105,  p.  497. 

Hudson  &  Manhattan  RR. — General  Manager. — 

Kenyon  B.  Conger,  Real  Estate  Agent  and  Superintendent  of  Hudson 
Terminal  Buildings,  has  been  appointed  General  Manager,  under  the  United 
States  Government,  with  office  at  New  York. — V.  106,  p.  2450,  2123. 

Indianapolis  Traction  &  Terminal  Co. — Rates.— 

Referring  to  proposed  modification  of  the  company's  fares,  it  is  stated 
that  by  the  terms  of  the  Indiana  State  law  of  1899,  under  which  franchises 
were  granted  this  company,  and  the  Indianapolis  Street  Ry.,  the  city  can- 
not authorize  higher  rates  than  that  law  specifies  as  the  maximum,  namely 
5c. — V.  106,  p.  499,  189. 

Interborough  Rapid  Transit  Co. — New  Operation. — 

See  Rapid  Transit  in  New  York. — V.  106,  p.  2345,  1689. 

Kansas  City  Kaw  Valley  &  Western  Ry. — Fares. — 

This  company  has  applied  to  the  I.  S.  C.  Commission  for  authority  to 
charge  3c.  a  mile  for  passenger  fares  and  to  increase  freight  rates  25%,  so 
as  to  establish  a  schedule  similar  to  steam  lines. — V.  105,  p.  2184. 

Kansas  City  Mexico  &  Orient  Ry. — Govt.  Operation. — 

A  Washington  dispatch  states  that  a  contract  providing  for  Government 
operation  of  this  company,  now  in  receivership,  has  been  agreed  upon  by 
representatives  of  the  RR.  Administration  and  the  company.  If  it  is  ap- 
proved by  the  Director-General,  it  will  be  submitted  to  the  Court. — V.  106, 
p.  2345.  1344. 

Lehigh  &  Hudson  River  Ry. — General.  Manager. — 

Morris  Rutherfurd,  Vice-President  and  General  Manager,  has  been  ap- 
pointed General  Manager  under  the  U.  S.  Government,  with  office  at 
Warwick,  N.  Y.— V.  106,  p.  2345,  2335,  2229. 

Lehigh  &  New  England  RR. — General  Manager. — 

R.  H.  Wilbur,  Vice-President  and  General  Manager,  has  been  appointed 
General  Manager  under  the  U.  S.  Government,  with  office  at  Philadelphia, 
Pa.— V.   106,  p.  2442,  2011. 

London  &  Lake  Erie  Ry.  &  Transportation  Co. — Sale. 

This  company,  which  until  June  29  is  receiving  tenders  for  the  sale  of 
its  property,  has  offered  the  city  of  St.  Thomas,  Ontario,  its  line  between 
St.  Thomas  and  Port  Stanley  for  about  $150,000.  Compare  V.  106,  p. 
2560.  2229. 

Long  Island  RR. — Federal  Manager — New  President. — 
Ralph  Peters,  President,  has  been  appointed  Federal  Manager  under  the 

United  States  Government,  with  office  at  New  York. 

Samuel  Rea,  President  of  the  Penn.  RR.,  has  been  elected  President  of 

this  company  to  succeed  Ralph  Peters,  Federal  Manager. — V.  106,  p.  2450. 

Louisville  &  Nashville  RR.— New  Treasurer.— 
J.  H.  Ellis  has  been  appointed  Treasurer  of  this  company  and  the  Louis- 
ville Henderson  &  St.  Louis  Ry. — V.  106,  p.  2560,  2229. 

Middle  West  Utilities  Co. — Series  "C"  Notes. — 

In  December  last  an  offering  of  $1,000,000  3-year  6%  Collat  .Gold  notes, 
series  "C,"  was  made  by  Halsey,  Stuart  &  Co.  making  authorized  and 
outstanding  $3,000,000  of  which  amount  $1,000,000  Series  "A"  notes 
mature  July  1  1920.  $1,000,000  Series  "B"  notes  mature  Sept.  1  1920  and 
the  $1,000,000  Series  "C"  mature  Nov.  1  1920.  For  previous  offering 
see  V.  106,  p.  607,  715,  2123. 

Minneapolis  St.  Paul  Rochester  &  Dubuque  Electric 
Traction  Co. — Rehabilitation  of  Line  Indorsed  by  Civic  Body — 

The  Minneapolis  Civic  &  Commerce  Association  has  adopted  a  committtee 
report  recommending  that  the  members  of  the  association  and  citizens  of 
Minneapolis  help  purchase  the  property  of  the  line  from  the  bondholders. 
A  summary  of  the  report  contains  the  following: 

(1)  That  a  committee  of  management  consisting  of  certain  members  of 
the  "Dan  Patch"  Patrons  Protective  Association,  who  have  already  negoti- 
ated for  the  purchase  of  the  road  from  the  bondholders,  be  appointed  by 
President  Langdon  of  the  Civic  &  Commerce  Association  to  complete  the 
proper  organization  and  operation  of  the  line. 

(2)  That  a  railway  corporation  be  formed  with  an  authorized  capital 
stock  of  at  least  $500,000  without  stockholders  liability. 

(3)  That  the  contract  of  purchase  already  negotiated  with  the  bond- 
holders be  turned  over  to  the  corporation. 

(4)  That  the  authority  of  the  State  Securities  Commission  and  the  Capital 
Issues  Committee  ba  obtained  for  the  issuance  of  the  stock. 

Tho  members  of  the  above  mentioned  committee  are  Walter  Eggleston, 
Chairman;  Charles  S.  Gold,  W.  L.  Harris,  N.  F.  Kawley,  Wluard  J. 
Hiold,  W.  B.  Jordon,  Fred  W.  Lvman,  H.  L.  Moore,  Robert  F.  Peck, 
H.  L.  Robinson.  James  D.  Shearor  and  S.  R.  Van  Sant. — V.  106,  p.  1797. 

Missouri  Kansas  &  Texas  Ry. — Receiver. — 

It  is  officially  announced  here  that  O.  B.  Schaff  will  continue  to  servo 
as  receiver  for  this  system  and  associated  railways. — V.  106,  p.  2345,  2229. 

Montreal  Tramway  Co. — Wage  Increase. — 

The  employees  of  this  company  have  been  granted  an  increase  in  wages 

retro-active  from  June  1,  increasing  tho  schedule  by  about  20%.  Con- 
ductors and  motormen  will  now  receive  for  the  first  and  second  year  31 
cents  instead  of  25  cents  an  hour,  for  the  third  and  fourth  years  33  cents 
instead  of  26  cents,  for  the  fifth  year  35  cents  instead  of  26  cents  and  after 
the  fifth  year  37  cents  as  compared  With  L".»  cents  heretofore. — V.  100, 
p.  1797.  715. 

New  Orleans  Ry.  &  Light  Co. — Proposed  Exchange  of 
Notes. —  Holders  of  (lie  ()'',  Two-Year  Gold  Debentures  due 
June  1  101S,  are  notified,  by  advertisement  on  another  page, 
that  the  company  has  authorized  an  issue  of  $4,000,000 
One-Year  7'  {  notes,  dated  June  1  1918,  due  June  1  1919, 
callable  at  100  and  int.  on  30  days'  notice,  for  the  purpose 
of  refunding  its  Two-year  notes  of  an  equal  amount  which 
matured  on  June  1    1918. 

The  Company  requests  thai  all  holders  of  Ihe  matured 
Two-Year  notes  deposit  same  with  either  the  Central  Trust 
Co.  of  N.  Y.  or  the  Pennsylvania  ( !o.  for  Insurances  on  Lives 
and  Granting  Annuities  of  Phila.,  for  exchange  for  the  new 
noles,   dollar  for  dollar. 

The  indenture  covering  this  issue,  it  is  stated,  will  be  sub- 
stantially identical  with  the  indenture  securing  the  matured 
Two-year  notes  with  the  exception  that  in  order  to  take  care 
of  absolutely  necessary  capital  expenditures  already  made 
and  to  be  made,  the  provisions  of  the  new  indenture  will  be 
extended  so  as  to  permit  the  company  further  to  borrow 
$1,500,000. 

President  D.  D.  Curran,  in  a  letter  dated  June  19,  says: 

The  Inability  of  the  company  to  pay  its  two-year  debentures  al  maturity, 

June  1  last,  mi  due  to  unprecedented  financial  conditions  caused  by  the 

\  ar.     The  company  appealed  to  the  War  Finance  Corporation  for  relief, 

hich  w.i s  not  granted,  as  the  corporation  decided  ll  did  not  have  the  neo 

ry  jurisdiction      The  company  then  made  Immediate  appeal  to  the  City 

New  Orleans  for  an  advance  in  rates  in  cover  Increased  operating  costs. 

d  as  b  result  of  these  negotiations  the  City  <>f  New  Orleans  has  entered 

an  agreement  with  this  company  whereby  the  Mayor,  the  Commls- 

er  of  Public  Utilities  and  the  Commissioner  of  Public  Property  have 


become  members  of  the  board  of  directors  to  assure  complete  and  helpful 
co-operation  in  future  between  the  city  and  the  company  both  as  to  rates 
and  labor  problems.  Through  this  co-operation  all  of  the  company's 
obligations  will  be  materially  improved  and  strengthened. 

Correspondence  between  the  City  and  Company. — Mayor 
Martin  Behrman,  in  letter  of  June  4  addressed  to  the  Com- 
mission Council,  says  in  brief: 

It  is  unfortunate  that  the  financial  status  of  this  corporation  was  such 
as  to  preclude  protection  of  its  recently  maturing  obligations,  resulting  in 
the  possibility  of  the  appointment  of  a  receiver.  It  is  also  unfortunate  to 
note  that  under  present  conditions  the  entire  gross  revenue  will  be  absorbed 
by  overhead  and  operating  expenses  without  properly  taking  care  of  renew- 
als and  replacements,  adjustment  of  labor  wage  scale  and  other  expenses 
so  patently  necessary. 

In  view  of  these  conditions  this  corporation  finds  it  necessary  to  apply 
for  such  relief  as  in  our  judgment  the  citizens  of  this  community  would 
advocate  and  approve.  It  is  also  suggested  that  the  Council  investigate 
thoroughly  the  records,  books  and  properties  of  the  corporation  with  a 
view  of  ascertaining: 

(1)  Its  financial  condition  of  to-day  compared  with  prior  to  1914. 

(2)  The  reasons  for  its  present  condition. 

(3)  The  question  of  its  capitalization. 

This  council  will  at  once  accept  the  task  of  co-operating  with  the  com- 
pany, to  the  end  of  solving  its  many  problems  and  adjusting  its  financial 
difficulties  subject  to  the  immediate  inclusion  on  the  board  of  directors 
of  the  Mayor,  Commissioner  of  Public  Utilities  and  Commissioner  of  Public 
Property,  and  subject  to  the  selection  by  the  Mayor  and  confirmation  by 
the  board  of  an  individual  to  assume  direct  management  and  supervision 
under  the  control  of  the  board  of  directors  of  the  properties  of  the  company. 

The  Commission  Council  will  obligate  itself  to  provide  sufficient  revenue 
to  support  the  interest  on  present  outstanding  bonded  and  other  indebted- 
ness, exclusive  of  stock  issues,  until  such  time  as  a  complete  survey  can  be 
made  to  determine  the  actual  values  of  the  properties.  After  the  deter- 
mination of  these  values  the  city  is  to  enjoy  the  option  of  acquiring  the  same 
at  the  value  agreed  upon  until  two  years  after  the  war.  For  the  period  of 
this  option,  or  until  such  time  as  it  is  availed  of  by  the  city,  the  Commis- 
sion Council  will  continue  its  representation  on  the  board  and  in  direct 
management,  during  which  period  the  council  will  fix  rates  as  required  to 
take  care  of  operating  costs,  including  such  adjustment  of  the  labor  wage 
scale  as  is  fair  to  the  wage  earner  as  well  as  to  the  community,  and  a  return 
of  6  %  on  the  value  fixed  to  insure  the  payment  of  all  interest  on  outstanding 
bonds  or  other  obligations. 

If  at  the  expiration  of  the  option  period  the  Commission  Council  elects 
not  to  avail  itself  of  its  rights,  then  the  city's  right  to  select  the  Manager 
shall  cease,  but  the  city's  representation  on  the  board  fhall  continue;  and 
then,  after  the  council's  election  not  to  acquire  these  properties,  the  council 
shall  be  obligated  to  establish  such  rates  and  charges  as  will  assure  the 
owners  of  these  properties  a  return  of  not  less  than  7%  of  the  established 
values  with  the  proviso  that  in  the  event  the  returns  are  in  excess  of  7% 
the  said  excess  shall  be  divided  equally  between  the  corporation  and  the 
city  up  to  an  amount  which  would  equal  8%  return  on  the  established  values 
and  in  the  event  of  greater  earnings  then  the  excess  over  and  above  that 
hereinabove  specifically  provided  for  shall  be  divided  75%  to  the  city  and 
25%  to  the  corporation. 

President  D.  D.  Curran,  in  reply  to  the  Mayor,  wrote, 
June  10  1918,  in  substance: 

In  view  of  the  council's  decision,  as  set  forth  in  your  letter  of  the  4th, 
we  have  practically  no  alternative  except  a  substantial  acceptance  of  your 
terms  or  a  receivership.  Under  these  circumstances,  it  is  the  opinion  of 
the  board  that  the  interests  of  the  community  and  of  the  company  will  be 
best  served  by  our  acceptance  of  your  co-operation  and  of  the  co-ordinate 
management  proposed. 

(1)  As  to  the  city's  representation  on  the  board  there  is  no  objection. 
In  fact,  we  shall  arrange  for  one  or  more  of  such  officials  to  become  mem- 
bers of  the  executive  committee. 

(II.)  There  is  no  objection  on  our  part  to  your  Honor  designating  a 
manager  to  be  elected  by  the  board. 

(III.)   Our  books,  &c,  are  open  to  such  examination  as  you  may  require. 

(IV.)  The  company's  outstanding  obligations  and  liabilities  (other  than 
capital  stock)  will  on  Julv  1  1918  be  almost  $13,000,000.  While  this  figure 
disregards  the  $30,000,000  stockholders'  interest,  which,  as  to  the  pref. 
stock,  represents  actual  cash  Investment  at  par  and  as  to  the  common  stock, 
represents  substantial  values  and  rights  received,  we  are  nevertheless  willing 
to  accept  the  former  figure  as  the  basis  of  return  pending  the  valuation  to 
be  made. 

(V.)  This  company  has  during  the  past  tin  years  paid  an  average  of 
7.66%  for  the  moneys  which  it  has  borrowed  for  extensions.  &c.  The 
company  is,  nevertheless,  willing  to  accept  the  rates  of  return  suggested. 

(VI.)   The  option  to  the  city  to  acquire  the  properties  is  assented  to. 

(VII.)  No  provision  is  made  for  future  improvements,  flee,  which  will 
become  necessary.  These,  we  assume,  will  be  taken  care1  of  by  mutual 
understanding. 

(VIII.)  The  communication  proposes  no  Immediate  method  of  procedure 
for  the  ascertainment  of  the  value  of  our  properties;  such  value  should  bo 
arrived  at  with  the  least  possible  delay. 

Reply  to  Mr.  Curran's  Letter  of  June  10  by  Commissioner  of  Public 
Safet\    Stone. 

Be  it  Resolved,  Bv  tho  Commission  Council  of  the  City  Of  New  Orleans, 
that  fully  appreciating  the  action  of  said  railway  company  in  accepting  the 
proposition  as  a  means  of  subserving  the  benefit  of  the  general  public,  the 
Mayor  be  and  he  is  hereby  authorized  to  take  or  cause  to  be  taken  all 
necessary  steps  to  consummate  and  cany  out  the  plan  proposed  by  his 
Honor,  and  acepted  by  the  company. — V.  106.  p.  2345,  2229. 

New  York  Central  RR.--  Federal  Manager.- 
E.  E.  Crowlev  has  been  appointed  Federal  Manager  of  this  company 

and  the  Pittsburgh  &  Lake  Erie  RR.,  with  office  at    New    York. — V.   106, 

p.  2560,  2450. 

New  York  Chicago  &  St.  Louis  RR. — General  Man.- 
J.  .1.  Hernet .  President  and  <  leneral  Manager,  has  been  appointed  <  General 

Manager,  tinder  the  United  states  Government,  with  office  at  Cleveland, 

Ohio— V.  100,  p.  2229.  2011. 

New  York  Ontario  &  Western  RR.     General  Manager. — 
J.  H.  Nuelle,  Superintendent,  has  been  appointed  General  Manager  under 

the  United  states  Government,  with  office  at    Middletown,  N     J       \. 

106, p.  L689,  1677,  157S. 

New  York  Rys.  Co.    -Acquisition. — 

This  company  has  applied  to  the  Nev  York  p  9  Commission  for  author- 
ity to  acquire  property,  Ac.,  of  the  central  crosstown  UK. — v.  106.  p. 
2560,  2229. 

Now  York  State  Rys.  Co.      Wages  Increased. 
Effective  June  15,  the  employees  of  tins  companj  received  an  Increase 
of  2H  cents  per  hour  In  addition  to  the  Increase  <>r  I  cents  an  hour  granted 

in  May  last.  — V.    106.  p.  2011,   1680 

Norfolk  &  Southern  RR.      V<       President. 
R.  II.  Swartwoul  has  been  elected  President,  succeeding  .1    II     't  oung. 
See  v.  106,  p   2560. 

Northern  Ohio  Traction  &  Light  Co.     Bonds     Stock. 

The  Ohio  P     V.  Commission  has  era  tiled  this  com  pa  in    permission  t"  issue 

1000,000  5%   bonds  and  $160,000  pref.  stock      \     106,  P   2117,2011. 
Ohio  Electric  Ry.     Fare  h 

This  company   has  applied   to  the   I  I       Commission  for  permission  to 

raise  passenger  fares  to  3  cent  •  a  mile  and  to  Increase  freight  rates  in  accord 
mice  with  the  recent  increase  in  steam  line  rates      \     106,  p   929 

Pacific  Electric  Railway.     Earnings. 

Years                cms*         \,:   aftet      Othei      Interest  <>»      Othm  Balance, 

mdina        Earninoi         Vazi           Tnconu     Fund.Debt   Deduc'ns  '•• 

Dec  31  '17  $9,267,130  $2  190                          I         0  "87   1610  37  '  $WW.116 

June  30  16     8                                             101     2.834,108     371,556  821 
— V.  LOO,  p.  2560. 

Pacific  Gas  &  Electric  Co.      Fuel  Conservation.- 

On   June    13  contrail      wire   signed    Dj     which   this   compatn      the  Califor 

nia-Oregon  Power  Co     \     106,  p   2124   and  the  Northern  California  Power 
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i     \      106.  p     I09D  will  effect  an  Inl  etion  of  lines 

for  a  period  ol  it'  i.  ■  ir    la  order  to  bring  about  a  saving  in  fuel  oil  amount- 
ing t<  0  »oo. 

or  i ;  »ork,  namclj  .  the  Pacil  i    I  in  elrc 

Co    will  i'  lance  lo  l»    paid  l>\   the  other  two  participants. 

i    difornla-t » i« --.-< >t i  ( 'i>    «  ill 
Tin  ippllod  to  the  California  RR.  Comm.  for  pen 

:  Preferred  stock  in  exchange  for  each  share  of  Ita 
I  stock  still  outstanding,  when  holders  ol  the  original  stock 

1123,  2011 

Pennsylvania  RR.-   Sub.  Company-  -Litigai 
Bee   Pennsylvania  Oanal  Oo.   onder   "Industrials"   below.— V.    1  or, .   p. 

Philadelphia  &  Reading  By. — Federal  Manager. 

Charles  M.  Swing,  \  Ice  President.,  baa  been  appointed  Federal  M 
of  ill"  Philadelphia  &  Reading  Ry.  and  the  Central  UK.  of  New  Jersey. 
\  .   106,  p.  1786.   I  162 

Suh' 
below. — V. 


Philadelphia  Co. 
Bee  Pittsburgh  Rys.  Co. 


Fares. — 

106,  p.  2660,  2451. 


Philadelphia  &  Reading  Ry. — Officers. — ■ 
Bee  Reading  Co.  below. — V.  106,  p.  1781 

Pittsburgh  &  Lake  Erie  RR. — Federal  Manager. — 1 
See  New  York  Central  RR.  above.— V.  100.  p.  2003.  2001. ig    ■ 

Pittsburgh  Rys.  Co. — Fare  Schedules. — 

The  fare  schedule,  as  announced  by  the  receivers,  contains  among  others 
the  following  changes: 

Increases,  in  the  city  zones  In  Washington,  Canonsburg.  Monongahela 
City,  Charlerol  and  Donora,  the  day  fare  is  made  0  cents  cash.  No  tickets 
will  be  sold.  The  Dighl  tare  has  been  made  10  cents  In  the  city  of  Pitts- 
burgh, w  here  pre\  iously  it  was  (i  cents  cash. 

Between  the  boundary  of  the  new  5  cent  zone  in  Pittsburgh  and  inside  the 
boundary  of  the  first  '1  cent  zone,  the  day  fare  is  made  7  cents  for  a  ride 
over  any  route.  a)  Entirely  within  this  new  7  cent  area  and  (b)  for  any 
day  ride  partly  within  the  7  cent  area  and  partly  in  the  5  cent  area. 

In  all  other  fare  zones,  excepting  those  specifically  mentioned  above,  or 
mentioned  below  tinder  decreases,  the  day  fare  is  made  7  cents  cash  for 
each  zone,  instead  in  (i  cents  cash. 

Transfers  issued  on  payment  of  5  cent  fare  will  be  good  for  a  day  ride 
into  the  7  cent  zone  only  on  payment  of  2  cents  additional. 

Instead  of  selling  ten  tickets  for  55  cents  and  two  tickets  for  11  cents, 
eight  tickets  will  be  sold  for  55  cents. 

A  rebate  slip  will  be  attached  to  each  strip  of  eight  tickets,  which  wiH 
entitle  the  owner  thereof  to  any  rebate  which  the  company  or  the  receivers 
thereof  may  be  required  to  make  on  account  of  the  increased  rate.  A  rebate 
slip  will  also  be  \z\\  en  upon  payment  of  increased  night  fare. 

Interurban. — One  way  ticket  between  Pittsburgh  and  Roscoe  will  be 
70  cents  instead  of  60  cents.  Round  trip  tickets  between  Charleroi  and 
Washington,  or  reverse,  will  be  §1  65  instead  of  SI  30.  Round  trip  tickets 
between  Monongahela  City  and  Washington,  or  reverse,  will  be  $1  40 
instead  of  SI  10. 

Decreases. — On  each  of  the  lines  beginning  in  the  downtown  part  of  the 
city,  for  the  first  two  or  three  miles  as  shown  specifically  for  each  route,  the 
day  fares  have  been  reduced  fromfjeents  cash  to5  cents  cash. 

Annual  Results  (Incl.  Beaver  Vail.  frac.  Co.,  Pittsburgh  & 
Beaver  St.  Ry.  and  Clairlon  St.  Ry.). — 

Mar.  31  Yrs.—     1917-18.        1916-17.    I                                        1917-18.  1916-17. 

Gross  earnings.. $13.726. 749S13.648.5S0   Rent  leased  prop. $2,89.5, 352  S2.954.292 

Net  after  taxes... S3.049. 198  S4.366.346  ]  Int.  on  fund,  debt      642,953  1,129,543 

Auxil.  oper.  (net).         44,866           74,268    Int.  and  discount-       152,414  166.060 

Other  income 128,989        172,326   Miscellaneous 102,867  368,949 


Gross   Income.. J3, 223 ,053  S4.612.9401      Rencit S570.533  J6.503 

Compare  annual  report  of  the  Philadelphia  Company  on  a  preceding 
page.— V.  106,  p.  2451,  2230. 

Public  Service  Corporation  of  New  Jersey. — Decision. 

The  Court  of  Errors  at  Trenton,  N.  J.,  on  June  17  denied  an  application 
of  the  New  Jersey  League  of  Municipalities  in  its  action  against  the  company 
for  permission  to  file  briefs  discussing  what  it  said  were  new  points  involved 
in  the  question  of  contracts  between  municipalities  and  utilities  corpora- 
tions.    See  also  Atlantic  Coast  Electric  Ry.  above. — V.  106,  p.  2451,  2011. 


Puget  Sound  Traction  Light  &  Power  Co. — Further 
Data. — The  offering  of  this  company's  issue  of  $12,250,000 
7%  3-year  Sinking  Fund  Mortgage  gold  notes  dated  June  1 
1918  and  due  June  1  1921  was  referred  to  in  these  columns 
last  week. 

"Passed  by  the  Capital  Issues  Committee  as  not  incompatible  with  the 
national  interest,  but  without  approval  of  legality,  validity,  worth  or  se- 
curity.    QpinionlNo.  A-500."  __  __-  ,, 

Data  from  Letter  of  Stone  &  Webster,  Gen.  Mgrs.,  Boston.  June  10. 

Comprint/. — Operates  In  the  Puget  Sound  District,  which  includes  Seattle. 
Tacoma,  Bellingham  and  Everett,  Wash.  Through  ownership  or  control, 
does  substantially  all  the  electric  and  interurban  railway  and  the  greater 
part  of  the  commercial  electric  lighting  and  power  business.  The  esti- 
mated population  served  exceeds  500.000. 

Capitalization  (upon  Completion  of  Financing) — Authorized.  Outstanding. 
Common  stock $25,000,000  $20,128,000 

Preferred  stock,  6%  cumulative 15,000,000     14.703,600 

Three-year  7','    notes  uhis  issue) 20,000,000      12,250,000 

Underlying  bonds  and  bonds:  outstanding  on  prop- 
erties controlled  through  stock  ownership  * i..     26, 709.000 

*  Does  not  Include  .'mounts  held  in  sinking  funds.  All  are  closed  mort- 
gages bearing  5'  ',  interest.  None  maturo  prior  to  tho  due  date  of  the  7% 
notes  now   offered  except   $825,000  due  April  1   1921. 

Of  the  remaining  $7,750,000  notes  $1,250,000  are  reserved  for  issue 
against  present  property  and  $6,500,000  can  be  issued  only  for  75' ;  of 
the  cost  of  additional  property,  extensions,  &c,  only  when  net  earnings  are 
at  least  1%  times  all  interest  charges,  including  tho  notes  to  be  issued. 
No  additional  underlying  bonds  can  bo  issued. 

Earnings  for  Cal.  Years  1012  to  1917,  and  12  Months  ending  April  30  1918. 
1912.  1914.  1916.  1917.         1917-18. 

S  %  $>  $  s 

(iross  earnings 8,313,847  8,450,973  8.107..571   9,464.861    10,172,652 

Net,  after  taxes.    ..    3,541,549  3,443,965  2,986,376  3,600.842     3,866,030 
Annual  bond  interest.l, 752,376  1.860,824  1,860, 376  1.979,061     2,036.454 


Balance 1,789,173  1,583,141   1.126.000  1,621,781     1,829,576 

Four  Months  ended  April  30 —  1918.  1917-  Increase. 

Gross  earnings I3,748,°45     $3,031,163     $717,792 

$1,445,190     $1,180,011     $265,188 

Sinking  Funds.     An  annual  sinking  fund  is  provided  in  1919  and   1920 

equal  to  1  !  ■■  '  ,    Of  th it  standing  notes  of  this  issue,  the  first  payment  to  be 

made  on  or  before  April  1  1919.  which  will  purchase  notes  at  not  exceeding 
the  calling  price  or  to  call '00  the  next  inters,!  ,|ale  if  not  so  purchasable. 
Note-,  thus  called  0T  purchased  are  to  be  Canceled.  In  addition,  the  annual 
sinking  funds  on  underlying  bonds  now  amount,  to  about  $376,000  and  are 

increasing  each  year. 

Security.— The  direct    obligation  of  tho  company,  secured  by   mortgage. 

which  covers  substantially  all  property  now    or  hereaftr  owned:    a    first 

mortgage  on  hydro-electric  plants  or  26.500  electrical  h  p.  and  about  245 
miles  of  transmission  lines  therefrom  to  Seattle,  Tacoma  and  Everett,  and 
also  a  direct   mortgage  noon  the  greater  part  of  the  system,  subject    to  the 

various  underlying  closed  mortgage  bonds.  No  additional  underlying 
bonds  can  be  Issued. 

The   properties   thus   directly  and   indirectly   covered    by    the   mortgage 

include  generating  plants  with  a  present  Installed  capacity  of  1  12,900  h.  p., 

of  which    108,500  h.   p.   is  hydro-electric  and  34,400  li.   p.   is  steam;   aboul 

liles    Of   high-tension    transmission    lines;    comprehensive   distribution 

Bystems  In  the  various  cities  and  towns;  and  railway  systems  (street  and 

interurban)  comprising  about  191  miles  measured  as  single  track,  and  1,0  IS 
cars 

Equity. — The  value  of  the  property,   based  upon  actual  cost,  largely  ex- 
ceeds the  entire  funded  debt.— V.   106.  p.  2560.  2346,  2011. 


Puget  Sound  &  Willapa  Harbor  Ry.     Cifa.  Paid. — 

Tl  Ctfs.   maturing  June    1    wire  paid  Ofl 

tie    i  Co.,  N.  Y.,  and  we  understand  ha vi 

funded.     V.  96,  p.  170:j. 

Quebec  Ry.,  Lt.,  Ht.  &  Power  Co.-   i  . — 

■    runcil  has  granted  this  com  pan  3  pi  ell  five 

tlcki  i  i  instead  ut  six  for  25c.,  and  7  woiknn  n's  tick,  d  of  8  for  - 

— V.  106.  p.  2560.  500.  Ot  Wfl 

R,apid  Transit  in  New  York.     Strih  Settled. 

of  the  subway  workers  in  New  York  was  settled  June  15  in 
nine  between  the  P,  s .  Commission  and  the  Board  of  I 
The  following  statement  was  given  out: 

ii  i-  ol  the  members  of  the  Hoard  of  Estimate  and  Apportion- 

ment ind  the  Public  Service  Commission,  part  idpat  tng  In  a  joint  conferei 

1,  Thai  unfinished  subway  construction  work  shall  be  carried  to  com- 
j,l,  t  Ion  forth*  Ith. 

2.  That  the  men  engaged  upon  the  work  shall  receive  the  compensation 
which  H  Is  admitted  is  just . 

:',     That   there  should  be  no  getieral  cancelation    of  existing  contre 

e  of  sure!  Ii 

1.   That  In  the  ease  of  any  contractor  who  decline,  to  proceed  according 

to  the  plan  hereinafter  set  forth  the  Puolic  Service  Commission  immedi- 

iceed    to   complete    the    work    under   the    terms   of   such    contract. 

the    necessary    labor   and    Utilizing    the    available    plant    of   the 

,  tor. 

5.  That   contractors  having  claims  present  them  forthwith  for  consider- 

i    adjustment. 

6.  That  contractors  who  have  no  claims  for  damages  or  delay  and  whose 
for  performance   has  not  expired   may   have  their  contracts  modfi 

pplemented  upon  their  agreeing  to  complete  the  work  within  a  shorter 
"I   than  now   required,   and  as  a  consideration   to   receive   therefor   a 
sum  of  money  that  will  equal  the  increased  cost  of  labor  and  material  made 
ry  by  the  war. 

7.  That  all  agreements  of  any  kind  modifying  existing  contracts  must  be 

.led  to  by  the  sureties. 

8.  That  any  contractor  who  desires  other  or  different  relief  under  the 
t  1  Law  may  apply  therefor  without  prejudice  by  reason  of  any  of 
the  foregoing  on  condition  that  he  diligently  continue  his  work. 

Neio  Operation   Postponed. — 

The  opening  of  the  new  Third  Avenue  and  Lexington  Avenue  subways, 
am  ounced  for  .June  15,  has  been  postponed  a  month  due  to  recent  com- 
plications.—V.  106,  p.  2561,    2451. 

St.  Joseph  Ry.  Light,  Heat  &  Pow.  Co. — Rate  Increase. 

The  Missouri  P.  S.  Commission  has  authorized  this  company  to  increase 
lighting  rates  to  9  mills  per  k.w.h.,  an  increase  of  about  $8,000  monthly 
in  revenue.— V.  1C6,  p.  1689,  602. 

San  Diego  &  Arizona  Ry. — Bond  Issuance  Extended — . 

This  company  has  filed  with  the  Calif.  RR.  Comm.  an  application  for  an 
extension  until  Dec.  31  of  the  time  within  which  it  may  issue  $1,500,000 
bonds  heretofore  authorized  by  the  Commission.  In  Dec.  1917  tho  com- 
pany  obtained  authority  to  purchase  16.5C0  shares  of  the  capital  stock  of 
the  San  Diego  &  Southeastern  Ry.  and  to  sell  $1,500,000  bonds  for  pay- 
ment  thereof.     Compare  V.  105,  p.  2366.— V.  106,  p.  2561,  1237. 

San  Diego  &  Southeastern  Ry. — Sale. — 

See  San  Diego  &  Arizona  Ry.  above. — V.  106,  p.  1231,  379. 

San  Joaquin  Light  &  Power  Corp. — Offering  of  First  & 
Refunding  Series  "C."  Bonds. — The  National  City  Co.  is 
offering  at  95  and  int.,  yielding  6.40%,  §1,000,000  First  & 
Refunding  Mtge.  0%  sinking  fund  gold  bonds,  Series  "C," 
dated  Aug.  1  1910,  due  Aug.  1  1950,  but  callable  at  105  and 
int.     A  circular  shows: 

ed  by  the  Capital  Issues  Committee  as  not  incompatible  with  the 
national  interest,  but  without  approval  of  legality,  validity,  worth,  or 
security.     Opinion  No.  A357." 

'any. — Operations  extend  throughout  seven  of  the  principal  counties 
in  the  San  Joaquin  Valley.  Calif.  The  distributing  lines  cover  a  territory 
tximately  195  miles  in  length  and  78  miles  in  width,  having  a  popu- 
lation 1910  census)  of  192.514.  The  corporation  owns  and  operates  proper- 
ties engaged  in  the  manufacture  and  sale  of  gas  and  electricity  for  right. 
heat  and  power,  in  street  railway  operation  and  in  the  sale  of  water,  serving 
Fresno.  Bakersfield.  Merced,  Madera,  Sanger,  Selma,  Dinuba,  Hanford 
and  over  fifty  other  cities  and  towns. 

Capitalization  Outstanding  with  Public. 
First  &  Kef.  bonds,  1950,  I Convert,  debent.  6s,  1927.     $892,000 

incl    this  issue) $8,433,000  Pref.  stock  6 %  cumulative  6.500.000 

Divisional  Closed  M.  bds.  2.736,000 (Common  stock 11.000,000 

In  addition  to  the  above,  $233,000  bonds  are  held  alive  in  sinking  funds 
and  $69,000  are  held  in  the  treasury. 

The  mortgage  trust  deed  provides  that  the  $13,751,000  escrow  bonds 
can  be  issued  only  for  85^  of  the  cash  cost  of  extensions  and  improvements, 
and  then  only  when  the  annual  net  earnings  have  been  double  interest 
charges  on  all  bonds  outstanding  and  those  proposed.  Series  "B" 
bonds,  to  a  total  of  $2,924,000.  were  originally  issued,  but  under  a  supple- 
mental trust  deed,  the  rate  was  increased  on  $2,126,000  of  these  bonds 
from  ."»  bo  6%;  the  additional  amount  of  interest  due  thereby,  amounting 
to  •slm  ,250,  is  not,  injthe  opinion  of  counsel,  to  be  included  in  determining 
tho  amount  of  interest  charges  applicable  under  the  escrow  provision  above 
referred  to.  if  an  expenditure  of  S2. 500. 000  or  more  is  required  for  one 
extension  ;as  for  new  plants,  materially  increasing  the  corporation's  gener- 
ating capacity),  bonds  may  be  issued  when  for  the  preceding  12  months 
net  earnings  have  been  1  \4  times  the  interest  on  all  bonds  outstanding  and 
those  proposed. 

Security. — The  First  &  Ref.  'Mtge.  bonds  are  an  absolute  first  lien  on  the 
property  acquired  from  the  Merced  Falls  t;as  &  Electric  Co.  upon  the 
formation  of  the  present  company  in  1910.  and  upon  all  property  si: 
quently  constructed  or  acquired,  including  the  hydro-electric  generating 
plant  en  the  Tule  River  and  its  steam  turbine  plant  at  Bakersfield.  It  is 
estimated  that  thee  bonds  now  cover,  as  a  first  lien,  approximately  60% 
of  the  total  generating  capacity.  57','  of  the  transmission  lines,  and  8 
of  the  distributing  system  of  the  Corporation  On  the  balance  of  the 
system  they  are  a  refunding  mortgage,  subject  only  to  closed  underlying 
issues  of  S2.736.000  now  outstanding  With  public. 

Earnings  for  Cat.   Years  and  12  Mos.  ending  April  30  191S. 

Yearsend  Dee.  31  '16.    Dec.  31  "17.    Mpr .80 '18. 

Cross  operating  revenue. $1,806,772     S2.038.807     $2,199,782 

Net,  aftermaint.  &  taxes $1,072,388     $1,129,519     $1,193,641 

other  income 14.385  31.023  74.468 

Net  income  available  for  interest     .    $1,086,773      $1,160,542      $1,268,109 

Annual  Interest  on  $8,438,000  First  .V  Refunding  and  underlying  bonds 

requires  $647,040. 

Rates.  The  California  RR.  Commission  on  May  28  191S  granted  a  sur- 
charge of   It)'  ,     in   rates. 

See  original  offering  V.  91  .  p.  1332.  For  details  of  issue.  &c,  see  state- 
ment in  "Electric  Ry."  Section,  page  11. —  V.  106,  ]>•  2123.  1345. 

Shamokin  &  Mt.  Carmel  Transit  Co. — Excess  Far. 

This  company  has  been  ordered  by  the   Pennsylvania   I*.  S.  Commission 

to  furnish  excess  payment  slips  pending  decision  of  proceedings  now  before 

the  Commission.       \.    105.   p.   2157. 

Springfield  (Mass.)  Street  Ry. — Wage  Increase. — 

Follow  Ing  arbit  ration  of  (his  company's  employees  demands  for  increases 
in  pay,  wages  have  been  increased  by  21  I  .  '  ,  ret  roactivo  to  June  1 .  Motor- 
mini  and  conductors  of  i  years'  employment  will  now  receive  $3  B?  a  day. 

Compare  V  .   106,  p.   1797.   1462. 

Terre  Haute  Indianap.  &  Eastern  Tract.  Co. — Fares. — 

This  company  has  applied  to  the  I.  S.  C.  Commission  for  authority  to 
increase  fares  between  points  on  its  line  in  Indiana  and  Illinois  to  a  basis 
of  2l,e.   per  mile.      V.    106.  p.    1901.   1231. 

Third  Avenue  Ry.  Co. — Transfer  Charge  Refused. — 

The  New  York  P.  S .  Commission  of  June  6  announced  that  the  several 
elect  lie  railways  in  New    York  City,  which  have  applied  for  permission  to 
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charge  2c.  for  transfers  should  apply  to  the  municipal  authorities  for 
changes  in  their  franchise  grants.  This  announcement  is  based  on  the 
recent  decision  of  the  Court  of  Appeals  in  the  case  of  the  Rochester  By. 
&  Light  Co.  subsidiary  of  the  New  York  State  Rys.  (See  V.  106,  p.  1461.) 

This  decision,  although  rendered  in  the  case  of  the  Third  Avenue  Ry., 
applies  to  the  case,  it  is  stated,  of  the  New  York  Rys.  and  the  Brooklyn 
Rapid  Transit  companies.  For  finding  of  the  Commission  in  part  see 
"Electric  Ry.  Journal"  for  June  15.  p.  1167. — V.  106,  p.  1462,  930. 

Toledo  Railways  &  Light  Co. — Fare  Litigation. — 

The  City  of  Toledo  on  June  13  filed  its  brief  in  the  fare  injunction  case 
in  the  Federal  Court  at  Toledo,  O,.  insisting  that  the  company's  applica- 
tion for  an  injunction  restraining  the  city  administration  from  interfering 
with  the  5-cent  fare  and  penny  transfer  should  be  dismissed  and  that  the 
temporary  restraining  order  now  in  force  bo  discharged. — V.  106,  p.  2124, 
716. 

Ulster  &  Delaware  RR. — General  Manager. — 

Richard  O'Sullivan,  Superintendent,  has  been  appointed  General 
Manager,  under  the  U.  S.  Govt,  with  office  at  Kingston,  N.Y. — V.101,p.371. 

United  Traction  Co.  of  Albany. — 

Representatives  of  the  Federal  Government  have  asked  the  New  York 
P.  S.  Commission  to  permit  a  6-cent  fare  in  the  Albany  and  Troy  districts 
and  to  fix  a  round-trip  rate  of  15c.  from  Albany  to  workmen  at  the  Water- 
vliet  Arsenal.     Compare  V.  106,  p.  2451,  2346. 

Virginian  Ry. — Bill  for  Sale  to  Government. — 

Senator  Lewis  of  111.  on  June  20  introduced  in  the  Senate  a  bill  proposing 
the  purchase  of  the  company's  properties  as  well  as  125.000  acres  of  coal 
lands  for  $115,000,000.  Senator  Lewis  is  quoted  as  saying:  "It  will  not 
only  insure  a  supply  of  coal  for  the  navy  and  merchant  marine,  but  will 
provide  a  thorough  test  of  Government  ownership  of  railroads." — V.  106, 
p.  2440,  2316.  i  Sj 

Wadley  Southern  Ry. — New  President. — 

Alexander  R.  Lawton,  formerly  "Vice-President,  has  been  elected  Presi- 
dent, to  succeed  William  A.  Winfourn.  Mr.  Winburn  has  joined  the 
Railroad  Administration. — V.  83,  p.  427. 

Wages. — Complete  Text  of  Order  Increasing  Wages  of  Rail- 
road Employees. — ■ 

See  page  2552  in  last  week's  issue. — V.  106,  p.  2346,  2230. 

Washington  Terminal  Co. — Officers. — 

A.  J.  County  and  Henry  Tatnall,  Vice-Presidents  of  the  Pennsylvania 
RR.,  have  been  elected  Vice-Presidents  and  directors  of  this  company  to 
succeed  Elisha  Lee  and  A.  U.  Thompson,  resigned. — V.  89,  p.  1543. 

Wheeling  &  Lake  Erie  Ry. — General  Manager. — 

H.  W.  McM aster,  Vice-President  and  General  Manager,  has  been  ap- 
pointed General  Manager  under  the  U.  S.  Government,  with  office  at 
Cleveland,  Ohio. — V.   105,  p.  491,   182 

"Wilmington  &  Philadelphia  Traction  Co. 

This  company  on  June  5  obtained  authority  to  increase  its  rates  from 
5  to  7c,  effective  from  June  10.  Because  of  opposition  tothis  increase  an 
agreement  has  been  reached  reducing  the  fare  to  6c.  pending  the  decision 
of  the  Court  in  this  matter. — V.  101 ,  p.  1466. 


INDUSTRIAL  AND  MISCELLANEOUS. 
Adams  Express  Co. — Agreement. — 

See  American  RR.  Express  Co.  and  Wells-Fargo  &  Co.  below. — V.  106 
p.  2346,  2012. 

American  Chain  Co. — Offering  of  Pref.  Stock. — The  offer- 
ing at  par  and  div.  by  Hineks  Bros.  &  Co,.  Bridgeport, 
Conn.,  of  this  company's  $1,000,000  7%  cum.  pref.  (a.  &  d.) 
stock  was  noted  in  these  columns  last  week.   A  circular  shows: 

"Passed  by  the  Capital  Issues  Committee  of  the  Federal  Reserve  Board 
(Opinion  No.  A-306)  as  not  incompatible  with  the  inter&st  of  the  United 
States,  but  without  approval  of  the  merits,  security  or  legality  thereof.'' 
1  The  stock  is  exempt  from  State  tax  in  Conn.  Auth..  $5,000,000;  issued 
$3,786,000.     Dividends  Q.-J.     Callable,  all  or  part,  at  107  &  div.;  par  $100. 

In  the  event  of  default  in  pref.  divs.  for  one  year's  time  voting  power  will 
accrue  to  the  pref.  stock  for  one  full  year  until  back  divs.  are  paid.  No 
mortgage  may  be  placed  upon  any  part  of  the  company's  property  nor  may 
any  substantial  part  of  it  be  sold,  nor  may  the  pref.  stock  lie  increased 
without  the  consent  of  ';{  of  the  existing  pref.  stock.  No  common  dividend 
unless  net  quick  assets  are  equal  to  the  then  outstanding  pref.  stock. 

Organization. —  Incorp.  in  N.  Y.  Dec.  1912.  The  nucleus  of  its  physical 
property  was  the  chain  manufacturing  equipment  <>('  the  Oneida  Community. 
Ltd.  This  company  had  been  making  chains  near  Utica,  N.  Y..  for  about 
30  years.  The  American  Chain  Co.  purchased  this  business,  erected  a 
factory  in  Bridgeport.  Conn.,  moved  the  machinery  to  Bridgeport,  and 
began  operations  in  the  first  half  of  1913. 

An  initial  issue  of  $250,000  of  7','  pref.  stock  was  sold  in  Dec.  1912,  to 
provide  for  the  first  unit  of  (he  Bridgeport  factory.  The  chain-making 
equipment  of  a  plant  in  Cleveland  was  purchased  within  a  few  months, 
another  plant  was  established  in  Niagara  Palls,  Out.;  and  a  close  relation- 
ship was  entered  into  with  a  company  in  England.  Within  two  years  the 
company  called  in  its  outstanding  pref.  stock  and  paid  it  off  at  "$110  per 
share  plus  dividend.  The  company  was  thereupon  recapitalized  on  a,  basis 
more  in  keeping  with  its  prospects  and  $2,000,000  of  new  pref.  stock  was 
issued  in  1915. 

,»  Developrm  >it. — Up  to  this  time  the  company's  business  had  been  confined 
to  the  manufacture  of  tire  chains  and  of  weldless  chains.  As  a  result  Of 
heavy  demands,  a  new  plant  was  built  in  York  .  Pa.,  adjoining  the  Standard 
Chain  Co.,  the  largest  maker  of  welded  chains  in  America,  which  company 
was  later  acquired.     These  properties  consisted  of  plants  in   Braddock, 

Carlisle  and    York,   Pa.;  in  Columbus,   Mansfield  and  St.  Marys.  Ohio;  and 

in  Marion,  Ind.  A  machine  shop  for  the  manufacture  of  the  company's 
own  special  machinery  was  acquired  in  Waterbury,  Conn.,  and  during  the 
past  year  a  large  plant  has  been  erected  in  Norfolk,  Va.,  under  an  arrange- 
ment with  the  lT.  S.  Shipping  Hoard  Emergency  fleet  Corp.  for  the.  exclus- 
ive production  at  present   of  ship  cables  I'm'  I  lie  Government. 

Business.     The  company  is  the  owner  of  all  patent  rights  to  and  the  sole 

manufacturer  of  Weed  tire  chains.  In  addition  I  he  company's  product 
comprise,  every  kind  of  chain,  from  the  window  sash  chains  to  cables  lor 
battleships.       Employees  number  3,600.       Eleven   plants  have  a  total  floor 

space  of  1,132,726  sq.  ft.     During  the  si\  months  ending  March  31  1918, 

output  of  these  plants  aggregated  63,695,234  lbs. 

Condensed  Balance  Sheet  as  of  March  311  ti  Each  Side.  $14,051  .541). 


Assets — 

Plant  and  equipment (4,015,779 

Patents 1,004,430 

Investments      814.310 

Inventories          4,822,753 

Notes  <t  acc'ts  receivable.  1,653,967 

738.414 

Dcfom-d    assets 101,888 


bilittes — 

Preferred  stock -92,785,949 

( lommon  stock   ...       . .. .    1 ,000,000 

Standard  chain  Co.  bonds      303,000 

Notes  &  accounts  payable  1,005,169 

e  for  Federal  taxes.  2,526,143 

Miscellaneous    liabilities..        319.353 

Surplus o.i  1 1 ,926 


Calendar  Yean  1917.  1916.  1916.         1914.         1913. 

Net  profits 14,892,991   $2,621,135$!    128.052.1  1663.184 

Inter    I 33,324  84,176  32,799  50.782 


Available  for  divs     *$4.859.667  $2,536,959  $1,305,253  $844,469  $61 
Divs.  otfpref.  stock.       186,564         17..  •  79       37.92s       38.048 


Surplus  ...$4,673,103  074  $806,581   $574,354 

*  Prom  this  amount  there  should  be  deducted  $2,151 ,1  I  rve  for 

Federal  income  and  excess  profits  taxes  for  the  year  1917.  thus  leaving  an 

actual  amount  of  »  before  preferred   dividends,  and   an  actual 

surplus  of  $2,521,961  after  dividends.     Compare  \  ,  106,  p.  l'.v.i  -^  ■»   * 

'  American  Gas  Co.,  Phila.    -No  Dividend  Action.— 
r   ii   h      been  customary  for  the  directors  to  take  action  In  June  on  the 
quarterly  dividend  payable  Sept.  1  but   do  action  was  taken  at  the  meeting 

of  directors  to-day. 

•■     Dividend  action   Will  not    be  considered  mud    lugUSl    this  year,  when  the 

earnings  position   will  be  better  known 


The  dividend  payable  June  1  was  declared  in  May  and  was  reduced  to 
1 14  %  from  a  previous  rate  of  2  % .  The  company  has  been  seeking  to 
obtain  advances  in  rates  for  service.  "Philadelphia  News  Bureau." — V. 
106,  p.  2231. 

American  Express  Co. — Earnings — Agreement. — 

Years  ending:  Dec.  31  '17.  June  30  '17.       Years  ending:  Dec.  31  '17.  June  30  '17. 

Gross  earningS-$79,78S,u01  $73,850,280  Gross   income SI, 539. 894  $2,386,498 

Oper.  expenses-  78, 547, 106     71,779,764  Deductions 282,301         184,949 

Taxes 562,310  540,373  Dividends  --.(6Tc)l,046, 190(8)1401 ,470 

Oper.  income. 
Other  income. 


$679,184 
860,710 


SI, 530, 143 
856,355 


Net 

Interest 

No. 

Year— 

-  'Earnings. 

(.'Laities. 

Times 

1908- 

.$25,895,014 

$7,773,307 

3.33 

1909- 

-   30,190,766 

7,095.377 

1910. 

-   31. 93:-!. 214 

5.077.321 

6.29 

1911. 

.  33,301,245 

5,567,980 

5.98 

1912. 

-   37.907,644 

5,844,699 

6.49 

Balance,  surp.-         $211,403      5800,079 
Compare  American  RR.  Express  Co.  below  and  Wells-Fargo  &  Co.  be- 
low.—V.  106,  p.  2346,  2012. 

American  Graphophone  Co. — Successor  Co.  Initial  Div. 

See  Columbia  Graphophone  Co.  below.  See  plan,  V.  106,  p.  1463. — 
V.  106,  p.  1460,  1128. 

American  Telephone   &   Telegraph   Co.— $50,000,000 

6%  7-Year  Convertible  Bonds  to  Be  Offered  to  Shareholders  at 
94%. — Issue  Under ivritten.- — The  directors  on  June  18  voted 
to  recommend  to  the  stockholders  the  authorization  at  a 
meeting  called  for  July  3  of  an  issue  of  not  exceeding  $50,- 
000,000  6%  7-year  Convertible  bonds,  which  it  is  proposed 
to  offer  to  the  stockholders  of  record  July  3  at  the  it  sue  price 
in  the  proportion  of  $100  in  bonds  for  each  10  shares  held 
and-or  any  fraction  of  10  shares.  These  bonds  will  be  con- 
vertible after  two  years  into  stock  of  the  company  at  100. 
It  is  intended  that  the  right  to  subscribe  shall  terminate 
on  July  15,  and  that  an  installment  payment  of  10',"  of  the 
amount  of  the  bonds  subscribed  for  shall  be  payable  on  the 
latter  date,  and  the  balance  (with  interest  adjusted)  in  two 
approximately  equal  installments  on  Aug.  1  and  Oct.  1  1918. 
The  issue  will  be  underwritten  by  a  svndicate  composed  of 
J.  P.  Morgan  &  Co.,  Kuhn,  Loeb  &  Co.,  Kidder,  Peabody & 
Co.,  the  National  City  Co.,  the  First  National  Bank,  Harris, 
Forbes  &  Co.,  and  Lee,  Higginson  &  Co. 

Further  Particulars  from  Circular  Dated  June  18,  Signed  by  Presi= 
dent  Theodore  N.  Vail. 

Capital  Requirements. — In  addition  to  the  construction  requirements  for 
the  current  year  there  were  $50,000,000  notes  due  Feb.  1,  of  which  the 
payment  of  some  $32,000,000  had  been  anticipated,  leaving  318,000,000 
to  be  paid  at  maturity.  To  meet  these  outstanding  $18,000,000  notes  at 
maturity  and  partially  provide  for  the  current  demands,  an  issue  of  $40,- 
000,000  notes  was  made  Feb.  last.  Of  the  amount  realized,  S33.000.000 
was  needed,  $18,000,000  to  meet  the  notes  and  $15,000,000  to  reimburse 
the  treasury  for  the  purchase  of  that  amount  of  Western  Electric  pref.  stock. 

To  further  meet  the  current  requirements  for  construction  and  other  pur- 
poses, it  is  proposed  to  issue  not  exceeding  $50,000,000  6%  bonds,  conver- 
tible after  two  years  into  stock  of  the  company  a1  106. 

Company's  Earnings. — The  company  is  earning  many  times  the  charges 
on  all  its  interest-bearing   obligations,  including   those  of   this  issue. 
Net  Revenue  of  the  Parent  (Holding)  Company.  Its  Interest  Charges  and  the 
Number    of     Times     Same     Were     Earned. 

Year —         Net  Interest         No. 

Earnings.  Charges.  Times 
1913. .$40,576,746  $7,656,656  5.30 
1914..  40,557,977  8,223,163  4.93 
L915  -  4  1.117.4^7  0.I9S.850  6.33 
1916.-  44,743,376  6,730,099  6.65 
1917.  -   48,940,466    -9.2S1.000     5.25 

*  Doas  not  include  $1,188,000  paid  as  interest  on  obligation  for  which 
capital  stock  has  since  been  issued. 

Increase  in  Expenses — Offset. — Until  the  recent  abnormal  and  rapid 
increase  caused  by  our  present  crisis,   the  ci  nj    has  been  enabled  to 

meet  the  increased  expenses  and  at  the  same  time  n  ake  concessions  in  rates, 
decreasing  the  average  cost  of  service  to  the  public  through  the  steadj  im- 
provement in  methods  of  operation,  through  the  increase  in  capacity  of 
plant  and  equipment  developed,  and  through  the  supervisory  and  directive 
activities  of  its  central  organization,  pari  icularly  of  the  technical  division. 

To  provide  against,  the  presenl    abnormal  increases  in  costs,  there  are 
various  courses  which  will  contribute  to  our  ae    revenue  and  make  unnr 
sarv  any  material  encroachment  upon  any  current  surplus  and  unexpended 
part  of  reserves  established  for  such  and  other  unforeseen  contingencies. 

One  is  in  a  small  increase  in  the  av  ervice.     Many  of  these 

increases  have  already  been  asked  for,  some  have  been  granted  and  others 
are  now  being  considered  by  the  various  authorities  having  control  and 
regulation.  There  has  been  as  yet  no  ease  where  a  determination  has  been 
reached  and  where  conditions  warranted  it,  that  those  in  control  have  not 
decided  thai  the  business  was  entitled  to  either  permanent  or  temporary 
relief.  ,  . 

Another  is  the  continued  improvement  in  methods  of  operation  and  in- 
crease in  Capacity  Of  plant  and  equip]  ien1  referred  to  abo\  e.  which  has  still 
great  possibilities  ahead,  some  import  tint  oms  now  being  about  ready  to 
be  introduced. 

Through  some  one  or  all  of  the  courses  available  it  Is  certain  thai  the  net 
revenue  of  the  system  can  be  maintained  at  a  point  which  will  avoid  any 
necessity  of  encroachment  upon  the  reserves  established  for  such  and  other 
undeterminable  contingencies. 

Agreement  to  Expend  All  Earning  on  Property.     An  important 

and  controlling  factor  in  the  operation  of  the  Hell  System  is  that   under  the 

pledge  of  the  company,  no  more  than  the  present  dividend  shall  be  paid 
on  its  share  capital,  and  th.it  all  surplus  in  earnings  oxer  and  above  that, 
after  providing  proper  reserves,  shall  be  devoted  to  Improvemenl  In  plant 
or  to  decrease  in  costs  to  the  public.  For  this  and  other  reasons,  there  is 
no  necessity  of  any  substantial  increase  of  the  reserves  or  surplus  over  the 

amounts  of  the  past  years,  which  have  been  ample  to  protect   the  established 

rale  of  dividend  and  other  capital  ch  irements. 

The  sum  of  I  %  %  on  book  value  of  plant  will  meel  the  charges  op  all  out- 
standing capital.  That  the  system  will  be  allowed  to  earn  this  and  In 
addition  a  sufficient  surplus  to  maintain  our  reserves,  is  beyond  any 
question  Of  doubt,  for  substantially  all  commissions  of  control  and  regula- 
tion  have  found   that    S',    on   the  propert  \    was   a    reasonable  >el  urn 

i  or  the  last  completed  year  of  the  system,  after  payment  oi  dividends, 
the  surplus,  which  includes  th<  1,000,000, 

which  is  sufficient  for  the  protection  of  the  credit  of  the  system  and  in 
amount  more  than  the  amount  paid  oul  In  di\  Idends  on  all  the  outstanding 
share  capital  of  the  \mer.  Telep.  & 

Bell   Telephone  System   In    I  nited  States   {Duplicate 

Total  Cross  InU  Dividend 

,,,,,.  Chargi  i         Payments. 

1908  $138.1  14,300  U0.874,l00  B  000 

loin  165,612,881      50,994,408      11,556.864      25,160.786 

1  'fi  172   154      56  886.690      1  1,205.365     29,  160.215 

PHI  """  '  'I      30.304,186 

101, ,  .   270  ■    i    100  000      18.378  931 

1917 

Plant  and      Outstanding 

i>,     |]  Dec.  31 

0    I 

-is     751.1 
l  019  "74  nst)     8  !0  9 

ins     96 
,ii,r  deducting  the  proportion  ol  the  bonus  p 
propnrl)    chargcablt    to 
b Including  all  oul   I  inding  i  ipitnl  stock  In  the  hand--  or  tht 
,.M-1    c„  ■  I  to  rn  .  in'  I    aboul  VH>  000  000  I  mpl 

Main  I'"'    plant    of    Un- 

its cem  ral  office  equip 
built  in  tho  past  ten  years  and  new  devio  and  methr 


1908 
1910 

iui  • 

1911 

1916 
l9li 


Tncrease  In 

pins  and 
t    ■■ 

- 

.23,898,1  II 

17,65 
15.45 

is  i,o  ;. 

I  i 


60. 1 19 
Total   ! 
De,    31. 

■ 
I 
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el-,  nf  operation  have  been  Introduced,  bo  thai   today  the  plant  of  tin- 

modern  o«  ani  newlj  constructed  one  coula  be.     In  the  doing 

oi   this   there  have  been   Introduced   In   these  ten   yean  over  30.000  nen 

.rni  in-  in  the  central  vwitchboard  equipment,  and    1,000  change* 

in  the  substation  equipment,  Including  telephone    transmitter  ;nni 

Mink  in  unproved  transmission ,  a  more  dependable 

or  lower  operating  costs. 

The  possible  distance  of  speech  transmission  over  both  overhead  and 
underground  wires  h;^  been  Indefinitely  Increased.  Cable  construction 
Improved  thai  the  capacity  of  very  costly  underground  conduits 
is  ini-r.i  ..I  1 1 1 . 1 1 1  >  times.  All  this  work,  which  is  still  going  on,  I 
suited  In  t in-  saving  of  man)  tens  <>f  millions  in  the  cost  <if  plant,  and 
conseQuentl)  in  overhead  charges,  and  In  large  savings  In  coat  of  opera- 
tion, and  baa  ais<>  Increased  the  efficiency  of  the  service. 

it  is  the  result  of  the  co-ordination  of  the  work  for  the  whole  hystem  by 
the  central  administration  of  the  American  Telephone  A  Telegraph  Co 
which  Ikis  been  done  under  the  supervision  of  the  technical  experimental 
and  operating  division  of  the  central  administration,  and  has  been  paid  for 
out  of  current  revenue  and  Included  In  the  expenditure  for  maintenance 
and  reconstruction.  During  the  same  period  the  surplus  has  Increased  over 
S240.000.000,  of  which  Increase  nearly  Si  15, 000 ,000  was  in  the  lust  three 
years. 

Outlook.-  While  no  prophecy  "in  in-  Indulged  in,  we  fed  confident  that 
the  future  is  certain  in  all  that  is  necessary  to  maintain  the  service,  the 

development    and   the  credit    of  the  company   at    its   normal  standard. 

It  must  be  remembered  that  abnormal  conditions  came  quickly,  that 
expenses  increased  quickly,  and  that  with  the  most  favorable  inclin.it  ion  ii 
takes   time  for  public  commissions   to  Investigate,   consider  and  determine 

That  they  arc  acting,  and  acting  favorably,  we  nave  already  stated:  that 

they  will  continue  to  act  in  a  way  that  will  enable  uk  to  maintain  our  high 
Standard  o    service  and  reasonable  reserves,  we  are  confident. 

The  letter  from  the  underwriting  syndicate  sets  forth  the  fact  that  the 
commission  to  the  underwriters  for  the  sale  of  these  bonds  is  39;  .  The 
bonds  arc  to  be  offered  at  94  and  int.  at  which  price  the  yield  is  slightly 
more  than  7.1%.— V.   106,  P-  2561,  2124.  2012. 

American  Railroad  Express  Co. — Agreement  Reached. — 

An  agreement  has  been  reached  between  the  RR.  Administration  and 
the  express  companies,  whereby  the  latter  will  be  consolidated  and  operated 
under  Government  control  during  the  war.  The  agreement  provides  that 
the  new  company  be  dissolved  after  the  war  emergency  is  passed  and  that 

the  constituent  companies  be  re-established  as  competing  units.  It  has 
been  announced  that  the  new  company  will  increase  its  rates  by  about 
10'  ,    with  the  sanction  of  the  I.-S.  C.  Comm-  V.  106.  p.  2561.  2452,  2346. 

American  Window  Glass  Machine  Co. — Dividend. — 

An  initial  dividend  of  $10  a  share  has  been  declared  on  the  common 
stock,  payable  June  29  to  holders  of  record  June  22. — V.  106,  p.  192. 

Atlas  Crucible  Steel  Co. — Balance  Sheet. — 

Balance  Sheet  as  at  March  30  1918  Unci.  Atlas  Drawn    Steel    Corp.  and 
Sale  of  Serial  Notes) . 

Assets. — Cash,  SI. 278, 539;  U.  S.  Liberty  bonds,  $10,475; 
acc'ts  receivable,  after  reserve  for  bad  debts  and  discounts, 
S  170,260;  notes  receivable  and  int.  thereon,  $60,210;  due  on 
subscriptions  to  capital  stock  (Atlas  Crucible  Steel  Co.,  $67,- 
450:  Atlas  Drawn  Steel  Co.,  $110,907),  $178,357;  inventories, 
$1.638,677 $3,636,518 

Crucible  Steel  plant,  after  depreciation,  $1,065,075;  Drawn  Steel 

plant,  $125.435 1.190,510 

Deferred   charges 35,200 

Formulae,  trade-marks  and  good-will 2,090,090 


Total  each  side $6 ,952 ,319 

Liabilities    and    Capital. — Current  liabilities:  Bank  loans,  $556,- 

000;  accounts  payable,  $395,317;  dividends  payable,  $27,539; 

miscellaneous   accruals,    $14,521;   income   and   excess   profits 

taxes  due  June  15  1918,  $475,884 $1,469,292 

7%  Serial  gold  notes 1,000,000 

Reserve  for  taxes  for  6  mos.  to  Mar.  30  1918 350,000 

Capita]  stock  (par  $100):  Common,  82.000,000;  pref.,  $750,000--  2,750,000 
Surplus  from  oper.  after  divs.,  $1,228,357;  due  to  reappraisal  of 

equipment  and  donation  of  pref .  stock,  $154,671 1,383,027 

—V.   106,  p.  2562. 

Batavia  Rubber  Co. — Receiver  Appointed. — 

Judge  Mayer  in  the  United  States  District  Court  at  New  York  has  ap- 
pointed Maxwell  H.  Bochow  Receiver  for  this  company  in  an  equity  suit 
brought  by  the  Connecticut  Cottons  Co.  of  Boston  against  the  Batavia 
Co.  and  the  Simplex  Rubber  Co.  of  America,  Inc.  It  is  stated  that  in 
Feb.  1917,  the  Batavia  Co.  voted  to  purchase  the  assets  of  the  Simplex 
Co.  to  pay  for  them  with  stock,  and  to  assume  the  liabilities  of  the  merged 
company.  Stating  that  some  stockholders  of  the  Simplex  Co.  have  not 
surrendered  their  shares  for  shares  in  the  Batavia  Co.,  the  complaint  holds 
that  the  merger  has  never  been  completed.  The  Batavia  Co.  is  stated  to 
have  outstanding  $595,790  capital  stock  and  notes  in  excess  of  $440,000. 
The  company   manufacturers  rubber  goods,  machinery  and  tools. 

Bethlehem  Loading  Co. — 

This  company's  plant  at  Mays  Landing,  N.  J.,  subsidiary  to  the  Beth- 
lehem Steel  Co.,  according  to  an  announcement,  will  turn  out  daily  100 
car  loads  of  shells,  actual  operation  to  begin  in  July.  The  plant,  &c, 
covers  6,000  acres  and  is  part  of  the  25.000  acre  tract  purchased  2  years 
ago  by  the  Bethlehem  Steel  Co.  to  establish  a  proving  ground. 

Bethlehem  Steel  Corp. — New  Shipyard. — 

This  company's  subsidiary,  the  Bethlehem  Shipbuilding  Corp.,  will 
build  a  new  shipyard  at  Alameda.  Cal.,  on  San  Francisco  Bay,  to  be  known 
as  the  Liberty  plant.  The  new  yard  will  have  10  shipways  and  shops  lor 
fabricating  steel,  and  making  engines,  boilers,  and  other  ship  equipment. 
Machinery  will  be  purchased  soon.  A  similar  shipyard  may  be  built 
somewhare  on  the  Atlantic  Coast,  though  the  matter  is  now  held  in  abej 
ance,   because  no  arrangements  have  been  concluded  for  housing  facilities. 

The  Emergency  Fleet  Corp.  will  furnish  the  capital  necessary  for  the 
expansion  at  Alameda.  The  yard  will  build  troop  ships  of  25,000  tons 
displacement  for  the  war  depart  ment .  The  New  York  Shipbuilding  Corp. 
at  Camden,  N.  .)..  which  is  greatly  expanding  its  plants,  will  also  build 
troop  ships  of  the  same  type  in  the  new  part  of  its  shipyard.      ("Iron  Age. "i 

Subsidiary  Loading  Co. — ■ 

See  Bethlehem  Loading  Co.  above.— V.  106,  p.  2012,  1690. 

Bucyrus  Co.     Notes  Paid  at  Maturity. — 

This  company's  issue  of  $600,000  One- Year  6%  coupon  gold  notes, 
due  June    15  test,   were  paid  at    maturity.      See  offering   V .    105,   ]>•    182, 

V.  106,  i>.  1 128,  10  18. 

Buffalo  General  Electric  Co.— Dividend  Increased. — 
A  quarterly  dividend  of  2r;    has  been  declared  on  the  common  stock. 

•  bio   June   29   on    the  stock    of  record    June   20.      The   annual    rate    was 

increased  from  (;•;  to  795   '"  June  1917  and  mm  becomes  89!  ■ 

Die.  Record—      1900-1 906.  1907-1012.  1913.    1914.    1915.    1016.    1917 
Kate  per  annum  595  695  695       5H%      6%         I 

—V.  [06.  p.  1 128,  502. 

California  Oregon  Power  Co. — Interconnection. — 

See  Pacific  cas  ,v  Elec.  Co.  under  "Railroads"  above,     v.  106,  i>.  2124. 

Calumet  &  Hecla  Mining  Co.     Output  in  Lbs.,  Incl.  Subs. 

1918 — May — 1917.  Decrease.       1918     5  Mos.    -1917.        Decrease. 

12*944,732  14,450,011  1,505.279 162,681,641  71.012,244  8,330.603 
-    \  .   106,  p.  2231 .  1690. 

Canadian  Northern  Rolling  Stock,  Ltd.     Incorporated. 

Notice  i>   given   In   the  Canadian   "Companies   Act"   incorporating,   as   of 

May  31.  this  companj  wiih  a  capital  stock  of  $500,000  divided  Into  5.000 

shares  of  $100  each     imi   $500  as  in  the  original  notice). 

Car  Lighting  &  Power  Co. — Sub.  Co.  Banktuplcy. — 
See  Consolidated  By.,  Electric  Lighting  .v  Equipment  Co.  below. — V. 
104,  p.   1888. 

Central  Aguirre  Sugar  Companies. — Extra  Dividend. — 

An  extra  dividend  of  $10  (1095  '   P1'1"  share  has  been  declared  on  the  $3.- 
000.000  outstanding  common  stock  along  with   the  regular  quarterly  divi 
dendof  $2  50  (2)4%),  payable  July  1  to  holders  of  record  Juno  20.— V.  106. 
p.  712. 


Central  Hudson  Gas  &  Electric  Co.     Bond  Extend* 
This  company,  a  consolidation  of  the  Newburgh  Light    B<  >'  ■'•   Pon    Oo. 
and  t be  Central  Hudson  Gas  A  Elec   Co.,  has  been  authorized  to  extend  for 
m  the   issue  of  the  Newbnrgn  Light.  Beat   .v  Power  Co.,  SJ9K.O0O 

Convertible   Debenture  895     bonds,   din-  June    1     1 '» 1  H  .    He-   privilege  of  con- 
verting such   bonds  Into  slock   being  also  combined        V.    [06,   p.   B18. 

Chicago  Junction  Rys.  &  Union  Stk.  Yds.      /. 

it.    Ident   Wilson  has  issued  a  proclamation  requiring  a  licensing  of  ail 
commercial  stock  yards  In  the  country  and  all  commission  mercn  i 
dial,  i  .  in  live  stock  in  connection  with  the  yards  after  Jub,  25      v.  j 

9.    2227. 

Chile  Copper  Co. — Output  in  Lbs. — 

I'M s     Miiu     1917.  Decrease. \    I9ls     5  Wo*.— 1917.  Increase. 

7,506.000  8.250.000  741. 000. 40  152.512       3S.8O4.OO0       1.318.512 

\     mi,,  p.  2563,  2552. 

Columbia  Gas  &  Electric  Co.    -Sub.  Co.  Sham  Plant. — 
\    it   i.each  k  Oo.  report  the  new  steam  plant  of  tin  Union  Gai  a.  Electric 

Oo       i   subsidiary,  lias   been  completed,   and   will   begin  operation   in  about 
30  days.      The  station  has  a  capacity  of  60.000  k.  w     made  up  of  two  units 

of  25,000  k.  w  .  each,  and  has  room  for  two  additional  units,  and  an  ultimate 

Ity  of  loo.ooo  k.  w. — V.  106,  p.  2317,  1580. 
Columbia  Graphophone  Mfg.  Co. — Initial  Dividend. — 

The  directors  Of  this  company,  successor  to  American  Craphophone  Co.. 
have  declared  an  initial  dividend  of  1  :'4  '  ',  on  the  common  stock,  payable 
July  1  t  o  holders  of  record  June  12. — V.  106,  p.   1580,  1163. 

Consolidated  Ry.,  Elec.  Ltg.  &  Equip.  Co. — Receivers. 

Judge  Mayer  in  the  United  States  District  Court  at  New  York  has  ap- 
pointed Benjamin  !•'.  Feincr  and  Daniel  Greenwald,  Receivers  for  this 
company. 

A  majorltyof  its  $2,000,000  stock  is  owned  by  the  Car  Lighting  &  Power  Co. 

Consolidation  Coal  Co. — Prices — Output,  &c. — 

See  page  2508  in  last  week's  issue. — V.  106,  p.  2347.  1580. 

Detroit  Edison  Co. — Offering  of  5%  First  Mtge.  Bonds. — 
Harris,  Forbes  &  Co.,  New  York;  Harris,  Forbes  &  Co., 
Inc.,  Boston;  Harris  Trust  &  Savings  Bank,  Chicago:  Spencer 
Trask  &  Co.,  the  First  &  Old  Detroit  Nat.  Bank,  the  Security 
Trust  Co.,  Detroit,  and  Coffin  &  Burr,  are  offering  at  91 
and  int.,  yielding  about  5.70%,  $2,676,000  5C'(  First  &  Re- 
funding Mtge.  gold  bonds  due  July  1  1940,  making  the  total 
outstanding,  including  this  issue,  $11,676,000. 

The  offering  of  this  issue  was  noted  in  these  columns  last  week  as  being 
made  only  by  the  Harris-Forbes  organization.  Compare  V.  100.  p.  2169; 
V.  102,  p.  1990;  V.  103,  p.  2240;  V.  105,  p.  74;  V.  106,  p.  2563.  1580. 

Distillers  Securities  Co. — Extra  Dividend. — 

An  extra  dividend  of  1 14 %  has  been  declared  on  the  capital  stock  along 
with  the  regular  quarterly  dividend  of  M  of  1  %  ,  payable  July  18  to  holders 
of  record  July  2.  The  same  amount  was  paid  on  April  18  last. — V.  106, 
p.   2013. 

Dodge  Mfg.  Co.,  Mishawaka,  Ind. — Earnings,  &c. — 
The  directors  have  declared  the  regular  quarterly  dividend 
of  1%%  on  the  pref.  stock,  payable  July  1  to  holders  of  rec- 
ord June  22.  The  regular  quarterly  common  dividend  of 
\A/2%  was  als0  declared,  payable  July  1  to  holders  of  record 
June  25. 

A.  D.  Robbins  &  Co.,  N.  Y.,  have  favored  us  with  the  following: 

Sales. — Official  audit  as  of  Dec.  31  1917  shows  total  saies  of  Dodge  Mfg. 
Co.  and  affiliated  companies  for  1917  of  $5,307,048,  a  substantial  increase 
over  any  previous  record.  After  providing  for  all  charges.  Government 
taxes,  preferred  and  common  dividends  and  proper  reserves,  the  surplus 
stood  Dec.  31  1917  at  $1,650,160,  an  increase  of  S591.018.  Unfilled  or- 
ders are  the  largest  in  the  company's  history. 

During  1917  bonds  outstanding  were  reduced  from  $825,000  to  $569,000. 
of  which  latter  amount  $82,000  had  been  repurchased  but  not  canceled, 
and  $50,000  preferred  stock  was  retired  by  sinking  fund. 

Business,  t'ic. — The  company  (established  1878)  is  the  principal  manu- 
facturer of  mechanical  power  transmission  machinery  in  wood,  cast  iron 
and  steel.  Its  products  include  laminated  waterproof  wood  veneer  and 
fabricated  parts  for  aeroplane  and  industrial  purposes.  The  busine-s  is 
an  essential  industry,  not  only  on  account  of  its  direct  contracts  with  the 
Government,  but  also  because  the  principal  sales  of  its  standard  products 
at  the  present  time  are  to  manufacturers  with  Government  contracts. — 
V.  100,  p.  926. 

Elgin  National  Watch  Co.—Eamings. — 

The  company  reports  a  reasonably  good  year's  business  for  1917,  stating 
that  dividends  were  fully  earned  after  charges.  The  outlook  for  the 
present  year  is  good,  except  as  to  labor  and  raw  materials  ("Chicago 
Economist.") — V.  101,  p.  373. 

Federal  Shipbuilding  Co. — Launching — Extensions. — 

This  company,  on  June  10.  launched  its  first  of  a  fleet  of  ten  9.600-ton 
steel  cargo  carriers  at  its  plant  at  Kearney.  X.  J.  The  plant,  which  has 
cost  about  $11,000,000  up  to  the  present  time.  will,  it  is  reported,  be 
extended  and  enlarged,  bringing  the  total  cost  of  the  enterprise  to  about 
$30.000.000.— V.   105,  p.  392. 

Federal  Sugar  Refining  Co. — -Annual  Report. — 

Income  Account  for  Years  endina  Man  25  to  May  29. 

Years  ending —                                      May  25  '18.   May  26  '17.  May  29  '16. 

Profit              .   2.172.915     13.227,464  $1,469,710 

Interest    $225,127         $363,629  $313,032 

Income  tax.  &c„   \   1,003.002(           W.331  B6.064 

Excess   profits  taxes /  \  

Preferred  dividends  (6%) 199,368           199.368  199.368 

Common  dividends       403.720  


Balance,  surplus $341,428     $2,624,136 

Balance  Sheet  May  25  1918  and  May  26  1917. 


$871,246 


Moy25'18.  May W 17. 
ts —  S  S 

Plant,      property, 

machinery .  4o  , 

(book  value).. .12,011.691   11,829,462 

Investments  . 2,266,162 

Cash    871,348 

\i-( -ts  recetv.,  *c    2,648,142 
Simar.    raw.    ref'd 

*  In  process,  &c.  3,863,309 


1,706,680 
5,471,224 


6,100,120 


Liabilities — 

Commok  stock 

Preferred  stock 

Notes  due  1020... 
Acc'ts  puy'le,  ,Vc 

mils  payable 

\\.\w  stiu'ar  drafts. 

Income    >v-    excess 

prof,  taxes  1017 
Surplus  


May25:\S  .l/ni/26'17 
$ 
6.677,200 
3.322,800 

2.000,000 

1,876,000 

1.000.000 


6.677,200 

2,000.000 
1.839.965 
5.907.600 

1.400.000 


911. 'J  26 
5.007.449 


4.666,021 


.21,560.653  25.113.486 


Total 21.560.653  25,113,4861      Total 

\  .  106,  i>.  1317.  I  130. 
Flint   Cotton  Mills. — Dividend   Increased. — 
The  directors  have  declared  a  quarterly  dividend  of  10' ;  ,  payable  July  1 
to  holders  of  record  June   HI.      The  last   distribution  paid  was    \%. 

Ford  Motor  Co. — War  Orders. — 

This  company  is  reported  to  have  on  its  books  war  orders  aggregating 
upwards  ot  $350,000,000,  covering  the  construction  of  tractors,  small  tanks. 
Liberty  motors,  trucks,  ambulances  and  "eagles,"  the  small  submarine 
chasers.       V.    lOii.   p.    1233.    1130. 

Fort  Worth  Gas  Co. — New  President. — 

W  II.  Italian,  formerly  V.-l'res.,  has  been  elected  President  to  succeed 
<;  \\  .  Armstrong,  resigned.  ().  K.  Shannon  succeeds  Mr.  IJahan  as  Vice- 
l'res.  I,.  K.  Harrows  of  Port  Worth  and  A.  B.  Flanary  of  Dallas  succeed 
<;.   \V     Armstrong  and  Walter  Scott,  respectively,  as  directors. — V.  106. 

p.  932. 
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General  American  Tank  Car  Corp. — New  Stock. 

The  shareholders  will  vote  June  25  on  increasing  the  authorized  7% 
Cumulative  Preferred  stock  from  $2,500,000  to  $4,000,000. — V.  103,  p. 
2240. 

General  Cigar  Co. — Merger  Rumors. — 

It  is  currently  rumored  that  interests  identified  with  this  company,  the 
American  Sumatra  and  Tobacco  Product  companies,  are  considering  action 
which  may  eventually  result  in  a  consolidation  agreement,  or  possibly  a 
merger  of  these  companies.  Any  details  as  to  the  possible  character  of 
the  proposals  are  unobtainable. — V.  106,  p.  1130,  712. 

General  Electric  Co. — Application  to  List. — 

This  company  has  applied  to  the  New  York  Stock  Exchange  to  list  $2,- 
270,900  additional  capital  stock. — V.  106,  p.  2347,  1807. 

Geneva  (N.  Y.)  Cutlery  Corp. — Offering  of  Pref.  Stock. — 
A.  D.  Converse  &  Co.,  N.  Y.,  are  offering  at  par  and  div., 
$1,000,000  8%  Cumulative  Participating  pref.  (a.  &  d.) 
stock.  Divs.  Q.-J.  Red.,  all  or  part,  at  107  and  div., 
upon  60  days'  notice.  See  also  advertising  pages.  A  cir- 
cular shows: 

"Passed  by  the  Capital  Issues  Committee  as  not  incompatible  with  the 
national  interest,  but  without  approval  of  legality,  validity,  worth,  or  se- 
curity.    Opinion   No.   A   449." 

Capitalization  (No  Bonds) — •  Authorized.        Issued. 

Cumulative  8%  preferred  stock  (par,  $100) $2,000,000     $1,000,000 

Common  stock  (par,  $100) 600,000  300,000 

The  stock  participates  with  the  common  stock  in  dividends  up  to  10% 
In  total.  Beginning  Jan.  1  1919,  20%  of  the  net  earnings  of  each  year  are 
to  be  used  in  retiring  stock  of  this  issue.  While  these  shares  are  outstand- 
ing no  bonds  or  prior  obligations  will  be  issued  without  the  consent  of  two- 
thirds  of  the  preferred  shares. 
Extracts  from  Letter  of  H.  L.   Henry,  Treas.,  Dated   May  20  1918. 

Organization. — Will  acquire  all  the  plant,  property  and  assets  of  the 
Geneva  Cutlery  Co.  and  the  Safedge  Co.  (N.  Y.).  The  principal  products 
of  these  companies  are,  at  this  time,  high-grade  standard  a-nd  "Safedge" 
razors. 

Business. — The  companies  have  on  order  for  immediate  shipment  razors 
aggregating  in  value  more  than  $1,500,000.  It  is  not  possible  to  accept 
more  than  50%  of  the  business  offered. 

The  Geneva  Co.,  it  is  said,  produces  more  standard  razors  than  any 
other  factory  in  the  world.  It  manufactures  all  of  its  own  razor  cases  and 
razor  handles.  The  company  owns  and  originated  the  well-known  trade 
mark  "Genco"  under  which  its  first  quality  razors  are  manufactured  and 
sold. 

Plant. — This  consists  of  four  3-story  brick  buildings,  one  3-story  fireproof 
cement  and  steel  building,  and  a  brick  1-story  machine  shop;  floor  space  of 
180,000  sq.  ft.     Equipment  is  modern. 

Purpose  of  Issue. — To  provide  for  the  purchase  of  all  the  plant,  property 
and  assets  of  the  Geneva  Cutlery  Company  and  the  Safedge  Company,  to 
liquidate  outstanding  obligations,  to  greatly  increase  the  manufacturing 
facilities,  and  to  supply  additional  working  capital. 

Earnings  of  Geneva   Cutlery  Co.  for    Years   1917   and   1916. 

1916.  1917. 

Total  sales $496,130     $881,598 

Total  business  expenses ,  including  war  taxes  paid  during 

year 366,760       627,441 


Net  income $129,370     $254,157 

Net  Earns,  of  Corp.  for  1918,  Based  on  4  Mos.  Business  and  Orders  on  Hand. 

Net $482,300|Net  available  for  dividends. $444,442 

War  taxes  pay.  June  15  1918     37,858 1 8%  on  $1,000,000  pref.  shs.     80,000 


Balance $364,442 

Officers  and  Directors. — Pres.,  D.  H.  Henry;  (dir.  First  Nat.  Bank, 
Geneva;  dir.  Nat.  Wire  Wheel  Works);  V.-Pres.,  Walter  Althoff;  Treas., 
H.  L.  Henry  (director  Geneva  Nat.  Bank);  Sec,  W.  W.  Page  (Pres.  Nat. 
Wire  Wheel  Works);  Fitzhugh  McGrew,  attorney,  Geneva,  N.  Y. 

Hudson  Navigation  Co. — Fare  Increase. — 

The  I.-S.  C.  Commission  has  approved  this  company's  application  for 
an  increase  of  local  and  joint  fares  and  cancellation  of  arrangements  car- 
rying the  unlimited  and  30-day  tickets,  stopovers,  &c. ,  so  as  to  conform  with 
the  rates  of  carriers  under  Federal  control.     Compare  V.  106,  p.  2563,  825. 

Imperial  Oil  Co.,  Ltd.,  of  Canada. — Dividend. — 

A  semi-annual  dividend  of  $5  (5%)  per  share  has  been  declared  on  the 
$30,000,000  outstanding  stock ..  payable  in  Government  bonds  of  the 
Dominion  of  Canada  to  stockholders  of  record  June  25. — V.  106,  p.  2232. 

International  Mercantile  Marine  Co. — Negotiations. — 

Following  yesterday's  meeting  of  the  directors,  Pres.  Franklin  was  quoted 
as  saying:  "With  negotiations  of  such  great  magnitude  as  that  calling  for 
the  sale  of  the  company's  British  tonnage,  considerable  time  must  neces- 
sarily be  taken  in  meeting  the  various  details  that  have  to  be  determined. 
I  cannot  tell  you  when  the  directors  will  be  in  a  position  to  put  the  matter 
up  to  the  stockholders  for  ratification.  The  situation  to-day  is  exactly 
the  same  as  it  was  after  the  last  meeting  of  the  board,  when  I  stated  that 
progress  was  being  made." — V.  106,  p.  2563,  2454. 

International  Paper  Co. — News  Print  Price  Fixed. — 

See  general  news  on  a  preceding  page. — V.  106,  p.  2455,  2013. 

Iron  Cap  Copper  Co.,  Boston. — Extra  Dividend. — 

An  extra  dividend  of  50  eta.  (5%)  a  share  has  been  declared  along  with 
the  monthly  dividend  of  25  cts.  (2H%).  payable  June  29  to  holders  of 
record  June  20.— V.  106,  p.  604. 

Island  Oil  &  Transport  Corp. — Application  to  List. — 

This  company  has  applied  to  the  New  York  Stock  Exchange  to  list  $22,- 
500,000  voting  trust  certificates  for  common  stock. 

Litigation. — 
See  Metropolitan  Petroleum  Corp. — V.  106,  p.  2563,  1234. 

Jamison  Coal  &  Coke  Co. — Acquisition. — 

This  company  has  acquired  550  acres  of  the  Alfred  Fuller  Estate,  near 
Uniontown,  Pa.,  for  approximately  $1,760,000. — V.  103,  p.  410. 

Jones  Brothers  Tea  Co. — Sales. — 

1918— May— 1917.  Increase.  I      1918— 5  Mos. — 1917.         Increase. 

$1,166,207       $1,024,194       $142.013 1  $5,427,909       $4,544,284       $883,625 
—V.  106.  p.  2232,  2125. 

Keystone  Tire  &  Rubber  Co. — Stock  Dividend. — 

The  directors  have  declared  a  stock  dividend  of  33  1-3% ,  payable  Nov.  1 
1918  to  stockholders  of  record  Oct.  1  1 ,  subject  to  stockholders'  approval. 
The  directors  have  also  declared  an  additional  1-3  of  1%  upon  the  pref. 
stock  along  with  the  quarterly  2%  on  that  issue  and  3%  upon  the  common 
stock,  all  payable  July  1  to  stockholders  of  record  June  21. — V.  106.  D. 
1130,  713. 

La  Compagnie  de  Pulpe  de  Chicoutimi. — Earnings. — 

Calendar  Total  Net  Bond         Sinking        Other  Balance. 

Years —      Income.         Profit.         Interest.        Fund.  llrduc.         Surplus. 

1917 -$962,241     $851,315     9109,180     $50,315     $103,671     $198,139 

1916 Not  stated        355.027        101. sir,       110.317  62.86fi 

The  North  American  Pulp  «t  Paper  Companies  Trust  controls  tin 
pany  through  ownership  of  $3,266,100  of  the  $3,650,000  common  stock. 
—V.  106,  p.  503. 

Liggett  &  Myers  Tobacco  Co. — New  Class  B  Non-Voting 
Common  Stock  Authorized. — 

The  shareholders  on  Juno  18  voted  to  Increase  tin,  authorized  capital 
stock  by  an  issue  of  $21  ,406,400  "common  Stock  It."  the  new  stock  to  aave 
the  same  rights  to  dividends  and  upon  liquidation,  as  the  present  issued 
common   stock,    but   without  voting   powers 

The  statement  by  President  O.  O.  Ilula,  datod  May  16,  in  this  connection 
may  bo  found  In  our  Issue  of  May  IK. 

Nono  of  the  new  stock  will  be  Issued  at  the  present  time,  but  the  author- 
ization was  recommended  and  adopted  in  order  that  provision  might  he 
made  for  any  contingency .— V.  106,  p.  2125.  1901. 


Lindsay  Light  Co. — Annual  Report. — 

May  31  Years—                 1917-18.         1916-17.         1915-16.  1914-15. 

Net  profits $528,978         $431,003         *202.120  $42,291 

Preferred  dividends  (7%)       $28,000           $28,000           $28,000  $28,000 

Common  divs.  (cash;. (20%)120,000      (16)96,000    (6^)39,000  (2%)12,000 

do  in  stock..(50%)300,000        


Balance,  surplus $80,978         $307,003         $135,120 


BALANCE  SHEET  MAY  31. 


Assets — 
Good-will,     trade, 

marks,  Ac 

Bldgs.  &  real  est-. 
Accts.  receivable- 
Inventory  (cost).- 
Mach'y,  fixt.,  &c_ 

Cash 

Liberty  bonds 


1918. 

$600,000 
143,966 
400,208 
325,457 
34,276 
82,046 
237,500 


1917.      ]     Liabilities— 

Preferred  stock 

$600,000  Common  stock... 
143,966  Accts.  &  bills  pay. 
319,239  Reserved  for  Fed- 
162,382  eral  tax  (est.).. 
36,270  Res.  for  Fed.  taxes 
158, 734 |  for  prev.  year.. 
iProflt  &  loss,  surp. 


1918. 
$400,000 
600,000 
142.127 

200,000 

33,932 
447,394 


$2,291 


1917. 
$400,000 
600,000 
4,176 

50,000 


366,415 


Total 


..$1,823,453  $1,420,591 


Total $1,823,453  $1,420,591 

— V.  106,  p.  1464,  713. 

Loews  Theatres  Co. — Listed  in  Boston. — 

The  Boston  Stock  Exchange  in  May  last  placed  on  its  list  137,000  shares 
of  this  company's  capital  stock.  There  are  also  issued  6%  debenture 
bonds  amounting  to  $100,000.  payable  $16,000  yearly  for  5  years  ana  S20.000 
on  the  6th  year.  On  Sept.  1  last  $16,000  were  paid  and  canceled.  On 
May  10  1917  the  Moving  Picture  Co.  of  Mass.  ,  incorporated  in  Mass. 
Aug.  4  1910,  the  lessee  of  the  Orpheum  Theatre,  Boston,  obtained  an 
amendment  of  its  charter,  changing  the  name  to  that  of  Loews  Theatre  Co. , 
and  increasing  the  authorized  capital  stock  from  $1,500,000  to  $2,000,000. 

The  directors  have  declared  an  extra  dividend  of  H  of  1%,  along  with  the 
regular  quarterly  2%,  payable  July  1  to  stockholders  of  record  June  20. 

Los  Angeles  Gas  &  Electric  Co. — Bonds  Authorized. — 

The  California  RR.  Commission  has  authorized  this  company  to  issue 
$50,000  First  &  Refunding  Mtge.  5%  30-year  gold  bonds,  due  1937,  at 
94%  and  interest,  to  reimburse  its  treasury  in  part  for  expenditures  subse- 
quent to  May  1  1914.— V.  103,  p.  2159. 

Louisville  Gas  &  Electric  Co. — First  &  Refunding  Five- 
Year  Bonds  Offered. — Harris,  Forbes  &  Co.,  the  Guaranty 
Trust  Co.  and  E.  H.  Rollins  &  Sons,  N.  Y.,  are  offering  at 
98  and  interest,  yielding  about  7V2%,  $10,500,000  First  & 
Refunding  Mtge.  5-year  7%  gold  bonds  dated  June  1  1918, 
due  June  1  1923.  The  bankers  report:  (See  also  advertise- 
ment on  another  page.) 

"Passed  by  the  Capital  Issues  Committee  as  not  incompatible  with  the 
national  interest,  but  without  approval  of  legality,  validity,  worth  or  se- 
curity.    Opinion  No.  A- 535." 

Interest  J.  &  D.  in  New  York  or  Chicago.  Redeemable  all  or  part  on 
any  int.  date  to  and  incl.  June  1  1920  at  103  and  int.;  thereafter  to  and  incl. 
June  1  1921  at  102  and  int.;  thereafter  to  and  incl.  June  1  1922  at  101  and 
int.,  and  on  Dec.  1  1922  at  100  and  int.  Denom.  $1,000,  $500  and  $100  c*. 
Harris  Trust  &  Savings  Bank,  Chicago,  trustee.  The  company  will  agree 
to  pay  interest  without  deduction  for  any  normal  Federal  income  tax  up 
to  2%. 
Digest  of  Letter  from  H.  M.  Byllesby  &  Co.    Mgrs.    Chicago   June  15. 

Company. — Operating  without  competition,  directly  serves  electric  light 
and  power  and  natural  gas  Louisville,  Ky.,  and  adjacent  communities, 
population  estimated  at  268,000,  and  in  addition  sells  wholesale  energy 
to  the  local  company  in  New  Albany  and  Jeffersonville,  Ind.,  thus  serving 
indirectly  an  additional  population  estimated  in  excess  of  42.000.  The 
company  also  operates  a  small  steam-heating  system  in  Louisville. 

Purpose  of  Issue. — To  refund  an  approximate  like  amount  of  First  & 
Refunding  Mortgage  6%  bonds  due  July  1  1918. 

Capitalization  (upon  Completion  of  Present  Financing. 

Authorized.  Outstanding . 

Common  stock $11 ,000 ,000  $1 0,324 ,300 

*7%  gold  notes  due  Sept.  1  1920.. 3,500,000       2.500,000 

First  &   Refunding  Mtge.  bonds   (this  issue) 20.000,000     10,500,000 

Louisville  Lighting  Co.  1st  Mtge.  5s  (closed  mtge.)      x3, 119,000 

*  Secured  by  deposit  of  $3,334,000  Gen.  M.  6%  bonds  due  Sept.  1  1920. 

x  $2,167,000  of  these  bonds  may  be  presented  for  payment  Oct.  1  1918. 
Earnings  from  Operation  of  Properties  Covered  by  Mortgage.) 

Years  ended  April  30 —  1918.  1917. 

Gross  earnings $2,958,135  $2,582,176 

Net,  after  maint.  &  taxes  (excl.  depreciation) $1,590,735  $1,416,916 

Interest  on  $13,619,000  bonds 890,950 


Balance $699,785 

Security. — A  first  lien  on  the  entire  property,  subject  only  to  $3,119,000 
Louisville  Lighting  Co.  First  5s,  which  are  a  first  mortgage  on  the  property 
formerly  owned  by  that  company.  The  First  &  Refunding  bonds  will 
therefore  be  a  first  lien  on  more  than  75%  of  the  entire  property.  The  lien 
on  the  natural  gas  pipe  line  will  be  obtained  through  the  deposit  with  the 
Harris  Trust  &  Savings  Bank,  as  trustee,  or  the  entire  issue  of  $3,000,000 
par  value  of  the  first  mortgage  bonds  and  the  entire  issue  of  $2,000,000 
capital  stock  of  the  Kentucky  Pipe  Line  Co. 

Of  the  remaining  bonds  (interest  not  to  exceed  7%)  $3,119,000  will  be 
reserved  to  retire  underlying  bonds  and  the  balance  may  be  issued  for  75% 
of  the  cash  cost  of  permanent  extensions,  &c,  provided  net  earnings  are 
at  least  1  2-3  times  interest  charges  on  all  bonds,  including  those  applied  for. 

Trust  Fund. — Commencing  June  1  1920,  cash  equivalent  to  11  H%  of  its 
gross  earnings  shall  be  set  aside  annually  for  maintenance  and  repairs  or 
for  renewals  and  replacements.  Any  part  not  so  used  may  be  expended  for 
extensions,  &c,  such  expenditures,  however,  not  to  be  the  basis  for  issuing 
First  &  Ref.  bonds.  Any  balance  of  this  fund  may  be  used  for  the  purchase, 
redemption  or  payment  of  any  outstanding  bonds. — V.  106.  p.  1691,  1581. 

Manning,  Maxwell  &  Moore,  Inc. — Extra  Dividend. — 

An  extra  dividend  of  $1  50  per  sharo  (\M%)  has  been  declared  on  the 
($100  par  value)  capital  stock  along  with  the  quarterly  dividend  of  $1  50 
(1H%).  both  payable  June  29  to  holders  of  record  of  that  date. — V.  102, 
p.  2346. 

Magor  Car  Corporation. — Extra  Dividend. — 

The  directors  have  declared  an  extra  dividend  of  $2  on  the  $417,500  out- 
standing common  stock  along  with  the  regular  quarterly  dividend  of  $1  a 
sharo,  payable  June  29  to  holders  of  record  June  22. — V.  106.  p.  2014. 

Marconi  Wireless  Telegraph  Co.  of  Amer. — Deceased. — 

John  Bottomley,  V.-Pros.,  died  at  the  Tost  Graduate  Hospital  on  June  16. 
— V.  106.  p.  2446. 

Marlin-Rockwell  Corporation. — Acquisition. — 

This  company  has  purchased  control  of  the  Hraeburn  (Pa.)  Steel  Co.. 
with  offices  at  Pittsburgh.  The  acquired  33-acrc  plant  is  reported  to  have 
a  monthly  capacity  of  750  tons  of  high-speed  and  tool  steels.--  V.  106, 
p.    1465,   719. 

Metropolitan  Petroleum  Corp.  of  Virginia. — Deposit 
of  Stock. — Joint  Committee  Formal.      Litigation. — 

Shareholders  have  been   notified   l>y  ad  veil  isement    as  follows 

The  two  protective  committees  known  as  the  Wilson''  and  " Match ett" 
committees,  supported  by  a  number  or  Independent  stockholders,  have 
formed  a  joint  committee  which  »iii  aet  on  behalf  of  all  stockholders  who 
are  now  requested  to  deposit  their  stock  with  the  Mercantile  Trust  6 
i  >•  posit  Oo.  This  request  is  Joined  In  by  the  Special  < lommlttee  appointed 
i>y  the  stockholders,  beaded  by  Judge  Delevan  A.  Holmes 

Counsel  has  been  retained  in  the  new  directors  to  protect  the  Inter 

of  the  corporation,  and  it   Is  proposed   to  enter  suit   promptly  for  the  return 

of  the  properties  of  the  company  which  were  transferred  to  the  island  Oil 
*  Transport  Corp.     The  suit   brought  by  the  debenture  holders  «id  !"• 

defended  on  the  ground   that   the  debentures  were  issued  without   consider- 
ation.      Compare    V.     106,    p.     2664,    SI 

Mid-Co  Petroleum  Co.,  Inc.,  Tulsa,  Okla.  -Offering 
of  First  Mtge.  Bonds.     Bolger,  MosserA  Willaman,  Chicago 
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and  Detroit,  and  Stern  Brothers  A  <'<>.,  Knrmafi  <'ity,  Mo., 
are  offering,  by  advertisement  on  another  page,  .-it  prices 
to  yield  fromS" ,  i<»  8  •'■ , ' ,  .  aooording  to  maturi  00,000 

First  Mi-..  ,',  Serial  gold  bonds,  dated  May  i">  1918  and 
[00,000 quarterly  (Q.-F.)from  Nov.  16  1918  to  Feb.  i."» 
l'.'Ji .     The  bankers  report: 

impatlble  with  the  Interests  <  f  the  i  tilted  Stat 
.1  of  the  merits,  security  <>r  legal  1 1  Opinion   No 

ies  Committee  of  the  Federal  Reserve  Hoard." 
.  ,i  payable  quarter]  16  at  Continental  &  Com 

mercial  Trust  ft  Savings  Hank.  Chicago,  trustee.  Callable,  as  a  whole 
or  in  part,  upon  30  days'  notice  at  KM  and  int.  on  any  Int.  payment  date. 
Denom.  i  f  -si  ,000  c 

Extracts  from  Letter  of  President  M.   M.  Travis,  dated  May  15  1918. 

Incorporated  in  Okla.  in  May  1914,  and  the  Mid  Co. 
Gasoline  Co.  under  the  same  laws  in  Feb.  1916.  These  companies,  since 
organization  by  myself  and  associates,  have  been  continuously  under  the 
same  management  and  ownership  and  produce  crude  oil  and  manufacture 
and  distribute  gasoline  and  other  petroleum  by  products. 

Capitalization —  Authorised,      outstanding. 

sio,-k  (nominal,  all  owned  by  Mr.  Travis  ft  assoc.)  $500,000  noo 

First  Mortgage  bonds 3,000,000        3,000.000 

Pin i'  To  increase  storage  and  pipe-line  facliit 

retire  floating  debt  and  provide  capital  for  otherwise  augmenting  the  out- 
put   and   earnings  of  the  companies. 

.,'/.     Direct   closed    First  Mortgage  upon  all  the  properties  now 

owned  or  hereafter  acquired   by   both   companies.      A  sinking  fund  is  pro 

vided  effective  monthly  from  June  IS  1918  equal  to  the  monthly  accruals 

of  both  principal  and  interest  of  this  issue.      No  dividends  on  capital  stocks 

until  at  least  $1,000,000  of  this  issue  is  paid,  and  thereafter  no  dividends 
until  the  net  earnings  are  at  least,  twice  the  amount  of  the  sinking  fund 
requirements.  The  companies  will  maintain  quick  assets  aggregating  at 
least   $500,000  in   excess  Of  current  liabilities. 

Property.-  -The  Mid -Co.  Petroleum  Co.  owns,  wholly  or  in  part,  oil  leases 
covering  9,389  acres  in  the  Mid  Continent  oil  field  of  Okla.,  Kan.  and 
northern  Texas,  and  1,080  acres  in  Colorado.  Of  these  there  are  1,522 
acres  of  producing  or  absolutely  proven  oil  lands,  about  1  ,f>00  acres  lie 
lieved  to  be. within  productive  area  and  5,000  acres  of  well  located  but 
Unproven  acreage.  The  most  valuable  holdings  are  in  Noble  County, 
Okla.,  in  the  Billings  pool,  where  the  company  has  7  wells  flowing  more 
than  5,500  barrels  per  day  and  is  drilling  11  wells.  The  minimum  output 
of  this  field  is  estimated  at  5,000,000  barrels.  Oil  from  the  Billings  field 
is  of  an  exceptionally  fine  quality. 

The  Mid-Co.  Gasoline  Co.  owns  and  operates: 

(1)   A  refinery  at    West  Tulsa,   Okla.,  daily  capacity  of  5,000  barrels. 

1 2)  11  casinghead  gasoline  plants  in  the  Bartlesville  and  Cushing  fields, 
and  connected  up  under  long-term  contracts,  with  S79  wells;  now  producing 
about  40,000  gallons  of  blended  gasoline  per  day;  ultimate  capacity, 
70,000  gallons. 

(3)  A  central  power  plant,  furnishing  power  through  25  miles  of  trans- 
mission lines  to  six  of  this  company's  gasoline  plants  in  Bartlesville  field. 

(!)  300  steel  tank  cars  of  8,000  and  10,000  gallon  capacity,  166  of  which 
are  now  in  service  and  134  being  delivered.  We  operate  under  lease  733 
steel  tank  cars  of  like  capacity,  161  in  actual  service  and  572  now  being 
delivered. 

(5)  'iVz  miles  of  1-inch  and  7  miles  of  3-inch  pipe  line  and  12}^  miles  of 
8-inch  pipe  line  under  construction. 

(6)  A  casinghead  gasoline  plant  of  approximately  20.000  gallons  daily 
production  and  central  power  station  is  under  construction  in  the  Billings 
field. 

Valuation. — The  properties  owned  have  been  appraised  at  a  combined 
replacement  value  of  S25.485.723. 

Earnings. — Combined  profits  of  the  cos.  for  year  ending  Jan.  31  1918, 
$1,333,303.  Estimate  of  combined  net  earnings  for  year  ending  Jan.  31 
1919,  in  excess  of  S3.000.000. 

Profits  for  last  year  wrere  from  an  average  daily  production  of  only  758 
barrels  of  crude  oil,  the  operation  of  only  two  casinghead  gasoline  plants 
for  the  full  year  and  two  others  for  a  portion  of  the  year,  and  the  sale  of 
certain  leaseholds  and  plants.  Present  average  daily  production  is  over 
5,700  barrels  of  oil  and  all  11  casinghead  plants  have  been  completed  and 
are  now  in  operation.  Net  earnings  for  both  companies  for  April  were 
at  the  annual  rate  of  over  §3,600,000. 

Compare  V.  106,  p.  2564.    . 

Midvale  Steel  &  Ordnance  Co. — Government  Order. — 

See  United  States  Steel  Corporation.— V.  106.  p.  2564,  2455. 

Mountain  States  Telephone  &  Telegraph  Co. — Re- 
vised Rates. —  Valuation. — 

The  Colorado  P.  U.  Commission  has  issued  an  order  granting  this  com- 
pany an  increase  in  rates  amounting  to  $270,000  yearly,  whicn  increase  was 
put  in  effect  June  15,  the  readjustment  being  based  upon  a  property  valu- 
ation of  si  1,698,414  as  fixed  by  the  Commission.  See  annual  report  in 
last  week's  issue. — V.  10G.  i>.  2557,  933. 

Newburgh  Light,  Heat  &  Power  Co. — Bond  Extended. — 

See  Central  Hudson  Gas  &  Electric  Co.  above. — V.  93,  p.  535. 

New  York  &  New  Jersey  Water  Co. 

See  "State  and  City"  Dept.  on  a  subsequent  page. — V.  106,  p.  1131,  402. 

New  York  &  Queens  Gas  Co. — To  Extend  Gas  Mains. — 

Justice  McAvoy  in  the  Supreme  Court  on  June  18,  issued  a  writ  of  man- 
damus directing  the  company  to  obey  the  order  of  the  P.  s.  Commission 
nd  its  mains  to  Douglaston,  Douglaston  Manor  and  Little  Neck. 
Compare  V.  106,  p.  2233,  1582. 

Northern  California  Power  Co.  Consolidated. — 

Pacific  Gas  ft  Elec.  Co.  tinder  "Railroads"  above. — V.  106,  p.  1691. 

Northern  Electric  Ry.,  California. — Sale  Confirmed.— 

the  U.  s.    District   Court  has   confirmed  (he  sale  of  thi 
irtles  to  the  reorganization  committee  for  the  upset  price 
,750,000.      June  10  was  the  last  day  upon  which  the  minority 
appear  and  stay  confirmed.      Proceedings  compare  V.  106,  p.  2450,   1587. 

Ohio  Fuel  Supply  Co. — Earnings. — 

irs—  1917-18.  1916-17.  1915-10. 

S12,.r>72,110     $9,410,833     S7.129.7S6 

Expenses 7.823,298       5,937.349       4,631.317 


1914-15. 
$6,134 
4.111.448 


Net  earnings- S4.748.812     $3,473,484     $2,498,469     S2.022.705 

—V.  106,  p.  1691,  1684. 

Ottawa  Light,  Heat  &  Power  Co. — Sale  to  City. — 

The  Ottawa   City   Council   has  proposed   (hat  the  city  acquire  the  com- 
pany's properties,  ftc,  and  operate  them  as  a  municipal  plant*.     The  com- 
pany h  •    decided  to  have  an  appraisal  made  of  all  of  the  stock  and  a 
with  a  view  to  carrying  on  further  negotiation-,  with  the  city.      ("Monetary 
Times.")  — V.    101,    p.    9J 

Pacific  Mail  Steamship  Co. — Pref.  Stork  Redemption. 
The  shareholders  will  vote  Julj  3  on  a  resolution  calling  for  the  redemp 
tion  of  all  the  10)  outstanding  7\   cumulative  pref.  stock.     This 

iio  and  dividend.-    \  .  106,  p.  2120,  1465. 

Pennsylvania  Canal  Co. — Litigation. — 

The  r.  s.  Courl  of  Appeals,  at  Philadelphia,  has  filed  an  order  staying 
i  courl  brought  by  the  bondholders  against  the  rail- 

run;  told  it  liable  for  failure  (o  maintain  a  sinking  fund  to 

■anal  company  when  due.      This  or.  li 

conditional  on  tn  i  railroad  filing  its  petition  in  the  supreme  Courl 

writ  or  certiorari  in  tho  first  motion  day  or  the  October  term.— V.  106.  p. 

Penn  Central  Light  &  Power  Co. — Bonds  Offered. — 
Harrison  ec  Co.,  Phila.,  arc  offering  at  93  and  int.,  to  nel 
nearly  ti\i%,  $450,000  First  &  Consol.  Mtge.  6%  gold  bonds 
of  1913,  duo  Feb.  1  19(53,  but  redeemable  at  105  and  int. 
in  whole  on  or  after  Feb.  1  1918  or  in  part  for  sinking  fund 
on  or  after  Feb.  1  1923.     Tho  bankers  report: 


I  by  I         mlttee  ah  not  Incompatibli    with  the 

ml    without   approval  of  legality,   validity,    worth  and 
Opit  13H." 

landing,  Including  present 

d  for  a  like  amount  of  prior  lien  boni 

and  Improvement*  .  and  only  when 

-s  applicable  to  the  payment  of  the  inten  st  on  t  his  Issue  are  1 J^ 
■i  leresl  on  bonds  outstanding  and  about  to  !>• 

Owns  and  operates  two  modern  electric  g> 
and  ii  ions  with  a  distributing  system,  Including  high-tension 

lim       lubstations,  &c,  throughout  thi 
line  of  the  Pennsylvania  BE.,  through  Mifflin.  Hun  Blair 

and    Cambria    eoiintiis,    Pa.       Also   owns   modern    gal    plants   in    I-.wistown 

Huntingdon.     The  territory  served  includes  Altoona,  lloiidaysburg, 
Huntingdon  and   Lewlstown.     Franchises  are  perpetual  and   liberal. 

</      Mortgage  on  the  entire  property  subject  to  the  S2. 352, 500 

iiii.jr  liens  and  a  first  collateral  lien  on  the  new  generating  station  on  the 
a  River,  having  ■  capacity  at  present  of  1 1 ,000  k.w.,  with  an  ulti- 
apacity  of  20,000  k.w . 

gt  for  April  1918  and  the  Twelve  Months  ending  April  30. 

April  April       — 12  .\fos.  end.  Apr.ZQ- 

1918.  1917.  1918.  1917. 

earnings  from  oper___     $125,767         $98,875  $1,416,768  SI, 175. 806 

non-operating  earns..        26,347         21.696        192,762        141,394 


!    gross $152,114       5120,471    $1,609,530  Si. 317,200 

fter  op.  exp.  &  taxes..        56,963  36.653        586.054        414.672 

Fixed  charges. 28,692  2.",. 079        333.226        286,699 


X.  (   income. $28,271         $11,574       $252,828      $157,973 

Sinking  Fund. — Annual  sinking  fund  equal  to  1','   of  outstanding  bonds 

to   become  operative  in   1923.     A  sinking  fund  In  the  prior  lien  bonds  is 

now   retiring  approximately  $25,000  per  annum. 

Management. — The  company  Is  under  the  management  of  Day  &  Zim- 

mermann.  Inc.,  of  Philadelphia. — -V.  106.  p.  2564,  2157. 

Petroleum  Iron  Works  Co. — Stock  Increase. — 

A  press  dispatch  states  that  this  company  has  increased  its  authorized 
capital  slock  from  $1,500,000  to  $2,000,000. — V.  104,  p.  669. 

Phelps  Dodge  Corporation. — Extra  Dividend. — 

Of  the  $3  50  extra  dividend  reported  in  last  week's  issue,  52  was  declare 
on  account  of  depletion. — V.  106,  p.  2561. 

Philadelphia  Co.  for  Guaranteeing  Mtges. — Report. — 

May  31.  Gross        Net  (after        Diridcnds         Balance,      Guarantees 

Year —  Earnings.  Taics,'&c.)  Paid.  Surplus.    Outstanding. 

1917-18 $251,009     $189,610      (7^)5150.000     539,610     $23,254,240 

1916-17 225.309        168,833      (6%)    120.000       48.833        21.220.200 

Capital  stock,  $2, 000. 000:  surplus  May  31  1918,  S600.000;  undivided 
profit-.  $83,690;  cash,  $5,468  (against  $196,122  in  1910-17):  bonds  and 
mortgages,  owned,  .53,399.040  (against  SI. 930, 290);  and  Liberty  bonds. 
$300.000.— V.  104,  p.  2456. 

Procter  &  Gamble  Co. — Stock  Dividend. — 

The  directors  have  declared  an  extra  dividend  of  4%  on  the  $14,037,384 
outstanding  common  stock,  payable  in  common  stock  along  with  the 
regular  quarterly  dividend  of  5cc.  both  payable  Aug.  15  to  holders  of 
record  July  20.— V.  106,  p.  1132.  1040. 

Remington  Arms-Union  Metallic  Cartridge  Co. — 

See  Winchester  Repeating  Arms  Co.  below. — V.106,  p.  196. 

San  Diego  Consol.  Gas  &  Electric  Co. — Connection. — 

A  connection  has  been  made  between  this  company's  transmission  lines 
and  those  of  the  Southern  California  Edison  Co.  at  San  Juan  Capistrano. 
The  San  Diego  company  now  purchases  a  consierable  part  of  its  power  from 
the  Southern  California  Edison  Co. — V.  106,  p.  2564,  1582. 

Seattle  Construction  &  Dry  Dock  Co. — New  Company. 

See  Todd  Dry  Docks  Co.  below. — V.  101,  p.  928. 

Semet-Solvay  Co. — Picric  Acid  Plant  at  Chicago. — 
A  press  dispatch  states  that  this  company  will  erect  a  picric  acid  plant 
near  Chicago,  at  a  cost  of  about  54,000,000,  which  will  employ  about 
2,500  hands.     It  is  reported  that  the  company  has  entered  into  a  contract 
with  the  Government  in  this  matter. — V.  106,  p.  2457.  1905. 

Skinner  &  Eddy  (Shipbuilding)  Corp. — Merger. — 

The  merger  of  the  Seattle  Construction  &  Dry  Dock  Co.  under  an  aeree- 
ment  with  the  Shipping  Board  was  accomplished  June  1.  See  also  Todd 
Dry  Docks  Co.  below. — V.  100.  p.  2457. 

South  Porto  Rico  Sugar  Co. — Common  Dividend  in  7% 
Scrip. — Shareholders  Offered  25%  New  Stock  at  Par. — 

The  directors  have  declared  the  regular  quarterly  dividend    of    2%  on 

the  pref.  stock,  payable  in  cash,  along  with  the  regular  quarterly  dividend 

,   on  the  common  stock,  payable  in  7' ,   "dividend  scrip",  both  payable 

on  July  1  to  stockholders  of  record  June  22;  scrip  to  be  dated  July  1,  to  be 

payable  on  July  1  1921   (unless  sooner  redeemed)  interest  semi-annually. 

Offering  of  New  Stock  at  Par  Pro  Rata — 

The  board  has  also  authorized  the  issue  and  sale  at  par  of  $1,125,000 

common  stock  to  the  common  stockholders  pro  rata,  one  share  of  new 

stock  for  each  four  shares  of  old  common  stock  held  June  22;  payment  to 

i  par  in  cash  on  or  before  July  16  at  Messrs.  William  Seliall  ft  Co., 

N.  Y.     New  stock  will  be  dated  July  1  1918and  bear  divs.  from  that  date. 

Tho  issue  of  this  stock  (as  well  as  of  said  dividt  nd  scrip)  has  been  passed 
by  the  Capital   Issues  Committee  as  not  incompatible  with  the  national 
but   without    approval    of  legality,    validity,    worth   or   security. 
Opinion  No.  A530.     Warrants  will  be  issued  to  the  common  stockholders. 
possible  after  June  22.  representing  their  rights  to  subscribe  to 
this  :  warrants  for  fractions  of  shi  be  exchangeable  for 

full  E  irrants   in   lots  aggregating  one  or  more  full  shares  prior  to 

July   12   1918.      Stock  certificates  will  not  be  issued  for  fractions. 

The  board  is  of  the  opinion  that  it  is  wise  not  only  to  secure  additional 

capital  but  also  to  conserve  the  cash  resources,  on  account  of  the  expendi- 

for  the  new  sugar-factory  and  other  improvements  at  La  Komana 

(amounting  to  upwards  of  $4,000,000)  and  of  the  exigencies  of  the  present 

shlppl  ,nn.     Compare  V.   106,  p.  2121  2349. 

Southern  California  Edison  Co. — Connection. — 

in  Diego  Consol.  Gas  ft  Electric  Co.  above— V.  106.  p.  2457,  1800. 

Standard  Steel  Works  Co.,  Burnham,  Pa. — Order. — 

See  I  olted  states  Steel  Corporation. — V.  105,  p.  1315. 

Studebaker  Corporation. — Government  Order. — 
It  Is  currently  reported  thai  this  company  has  si  cured  an  order  from  the 
U.  s.  Govt,  for  shells  aggn  10.000.000.— V.  106,  p.  2127.  2014. 

Sullivan  Machinery  Co. — Dividend  Increased. — 

dividend  Of  1%   has  been  declared  on  the  s3,S40,S00  outstand- 

with  the  regular  quarterly  dividend  of  lJi%.  both 

ble  July   15  to  holders  of  record  June  30.      In  Jan.  and  April  last  the 

declared  dividends  at   thi'  rate  of  4'.,    regular  and  2    ,    extra. — 

\  .   106.  p.  1  I  13. 

Swift  &  Co.,  Chicago. — Listed  in  Chicago. — 

The  Chicago  stock  Exchange  has  approved  this  company's  application 
to  Usl   the  additions  0,000  capital  stock  recently  author] 

lock  dividend  ol   25'      On  the  then  outstanding  $100,000,000  capital, 
the  balance  being  Offered  to  shareholders  at  par.      Compare  Y.  106,  p.22o4. 

(T.  H.)  Symington  Co. — New  Shell  Plant  — 

It  is  reported  that  this  company  will  establish  a  large  shell  plant  in 
Chic  turning  out   10.000  shells  per  day,  the  project  to  cost 

approximate]]   $6,500,000. —  v".  106,  p-  2117,  223  1. 

Ticonderoga  Pulp  &  Paper  Co. — Extra  Dividend. — 

The  directors  have  declare  1  an  extra  dividend  on  the  common 

k  quarterly  dividend  of  20%,  payable  June  29  to  holders 

of  record  June  27.     This  puts  the  stock  on  a  40  lumbasls. — V.  10b. 

i>.  935.    

For  other  Investment  News,  see  page  2661. 
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PHILADELPHIA  COMPANY 


THIRTY-FOURTH  ANNUAL  REPORT— FOR  THE  YEAR  ENDED  MARCH  31st  1918. 


Office  of  the  Philadelphia  Company, 

Pittsburgh,  Pa.,  April  1st  1918. 

The  President  herewith  submits  his  report  for  the  fiscal 
year  ended  March  31st  1918. 

The  gross  operating  revenues  of  the  Philadelphia  Company 
and  its  proprietary  natural  gas  and  oil  companies  for  the  year 
amounted  to  $11,332,440  39,  an  increase  of  $1,754,215  45 
over  the  preceding  year.  After  the  payment  of  operating 
expenses,  taxes,  fixed  charges,  dividends  on  the  preferred 
stocks,  depreciation,  discount,  &c,  on  securities  issued,  and 
the  labor  cost  (amounting  to  $1,207,583  24)  of  drilling  new 
wells  and  of  laying  new  field  lines,  the  balance  of  income  was 
$3,662,596  60  (compared  with  similar  income  for  the  pre- 
ceding year  amounting  to  $3,998,245  38),  out  of  which  divi- 
dends amounting  to  $2,898,426  73  were  paid  on  the  common 
stock,  leaving  available  for  corporate  purposes  $764,169  87. 

The  companies  comprising  the  natural  gas  department 
drilled  267  wells  and  purchased  7  wells  during  the  year.  Of 
the  new  wells  drilled,  205  were  productive  of  gas  and  62  non- 
productive. There  were  abandoned  77  wells  which  had 
ceased  to  be  productive;  also,  there  were  sold  11  wells.  The 
total  number  of  operative  gas  wells  owned  or  controlled  by 
the  Company  at  this  date  is  1,864. 

There  was  an  increase  during  the  year  80.02  miles  of  trans- 
portation and  well  connecting  lines,  and  8.87  miles  of  dis- 
tribution lines.  The  total  amount  of  pipe  lines  controlled 
by  the  Company  now  is  3,413.52  miles,  of  which  1,270.43 
miles  comprise  distribution  lines  and  2,143.09  miles  comprise 
transportation  and  well  connecting  lines.  This  does  not 
include  the  194.28  miles  of  distribution  lines  of  the  Alle- 
gheny Heating  Company. 

During  the  year  the  companies  sold  47,367,773,200  cubic 
feet  of  natural  gas,  being  a  decrease  of  753,122,900  cubic  feet, 
with  increased  receipts  from  that  source  of  $1,328,174  92. 

There  has  been  an  increase  during  the  year  of  4,077  domes- 
tic consumers  of  the  natural  gas  supplied  by  the  companies 
controUed  by  this  Company,  making  the  total  number  of 
domestic  natural  gas  consumers  143,276.  These  companies 
also  supply  natural  gas  to  326  industrial  consumers. 

During  the  year  the  oil  department  drilled  15  wells,  of 
which  12  were  productive  of  oil  and  3  were  non-productive. 
There  were  2  wells  purchased,  12  wells  abandoned  and  3 
wells  sold ,  making  the  number  of  oil  wells  owned  or  controlled 
by  the  company  at  this  date  128,  from  which  there  Avas 
produced  111,422.15  barrels  of  oil,  being  a  decrease  of  10,- 
736.87  barrels  as  compared  with  the  preceding  year,  with  an 
increased  revenue  of  $64,818  07. 

Accompanying  this  report  are  the  statements  showing  the 
earning  power  and  financial  condition  of  the  natural  gas  and 
oil  companies;  also  similar  statements  for  lit"  electric  light 
and  power  and  street  railway  subsidiaries,  and  the  reports  of 
the  Presidents  of  the  electric  light  and  street  railway  com- 
panies. 

By  authority  of  the  Board  of  Directors. 

J.  H.  REED,  President. 


PHILADELPHIA  COMPANY 

EQUITABLE  CAS  COMPANY 

MONONGAHEL  \  NATURAL  i;.\S  COMPANY 

PITTSBURGH  &  WEST  VIRGINIA  GAS  COMPANY 

Till;  PHILADELPHl  V  COMPANY  OF  WEST  VIRGINIA 

PHILADELPHIA  oil.  COMPANY 

Summary  of  Consolidated  Income  for  Yeai  March  31sf  191K. 

(Willi  Transactions  between  Companies  Eliminated.) 

Cross  Earnings 811,332,440  39 

Operating  Expei 

Prospecting  and  Lcaso $739,786  67 

i 

Production. .. l  .04K.227  53 

Transportat  ion 

Distribution 621 ,202  89 

Commercial !  I.". 

i. Tal  and  Miscellaneous 


Total  Operating  Expenses $5 

Taxes. .. i     96141 


Total  Operating  Km  ses _ 16.881,970  16 


Net  earnings.. .. 15,450,470  24 

Other  Income: 

DH  Idends  and  Interest  oi 
pai 

Electi  Companies. 1. 

Street    Railway  Companies 25.354  i<> 

' 


Total S2.i 

and  Buildings 

interest  and  Discount <■ 

Miscellaneous 


Total  oilier  Income. a 


Total  Income '..  ?s,l7i 


Total  Income  (Broinht  forward) 

Deductions  from  Income: 

Rent  of  Leased  Properties 

Guaranteed  Dividend  on  Consolidated  Gas 

Company  Preferred  Stock • 

Interest  and  Discount 

Miscellaneous 

Total  Deductions  from  Income 


S8.174.558  07 


$22,046  87 

74,076  00 

154,101  10 

134  31 


Net  Income  Before  Deducting  Fixed  Charges- 
Fixed  Charges: 

Interest  on  Bonds $ 

Interest  on  Convertible  Gold  Debentures. _ 

Interest  on  Serial  Gold  Notas 

Interest  on  Collateral  Gold  Notes 


250,358  28 
87,924,199  79 


,136.443  07 

587,550  00 

32.500  00 

375,375  00 


Total  Fixed  Charges 2,131,868  07 


Net  Income  After  Deducting  Fixed  Charges 

Other  Deductions: 

New    Producing    Gas    Wells — Other    than 

Material 

New     Producing     Oil     Wells — Other     than 

Material 

New  Field  Lines — Other  than  Material"! I 

Total j 

Depreciation  of  Property 

Discount,  Taxes  and  Kxpenses  in  Connec- 
tion with  the  Sale  of  Securities 


.55,792,331  72 


8977,500  22 

59,662  21 
170,420  81 

1,207,583  24 
282,633  13 

162,000  00 


Total  Other  Deductions 1,652,216  37 


Net  Income  for  the  Year $4,140,115  35 

Consolidated  Summary  of  Profit  and  Loss  for  the  Year JZnded  March  Zlst  1918. 

Balance,  April  1st  19-1-7. _" ... Ss. 209.014  89 

Net  Income  for  the  Year 4,140,115  35 

Premium  on  Securities  Sold 3^041  50 


Gross   Surplus 812,352,171  74 

Deductions: 

Dividends  on  Preferred  Stocks $477,518  75 

Dividends  on  Common  Stock — 6M%  de- 
clared and  paid 2,898,426  73 

Total  Deductions 3,375,945  48 


Balance  March  31st  1918 — Per  Balance  Sheet $8,976,226J26 

PHILADKLPHIA  COMPANY 

KQUITABLK  GAS  COMPANY 

MONONGAHELA  NATURAL  GAS  COMPANY 

PITTSBURGH  &  WEST  VIRGINIA  GAS  COMPANY 

THE  PHILADELPHIA  COMPANY  OV  WEST  VIRGINIA 

PHILADELPHIA  OIL  COMPANY 

Consolidated   General   Balance   Sheet,    March    31s(    1918. 

(With  all  Inter-Company  Items  Eliminated.) 

ASSETS. 
Property  and  Plant: 

Organization SI  ,816  32 

Gas  Rights  and  Leases 1  ,344  ,654  03 

Oil  and  Gasoline  Rights ]  ,422,075  20 

Gas  and  Oil  Wells 4,964,996  2  1 

Rights  of  Way 159,043  88 

Compressing  and  Measuring  Stations 1,906,342  97 

Manufactured  Gas  Plant 436,354  49 

Gasoline  Recovery  Stations 8,154  56 

Pipe    Lines — Transportation    and    Distri- 
bution  27, 170. 7:-^   17 

Service  Connections 1,347,297  41 

Meters  and  Regulators 2,536,495  91 


Tools. 

Horses  and  Vehicles 

Telephone  Lines 

Real   Estate 

Buildings 

Office  Furniture  and  Fixtures. 


50,  ■::■ 

II:.' 
355,1  Hi  63 

15,067  20 


Total  Property  and  riant    ' j  12,061,950104 

Stocks  and  Bonds  of  Philadelphia  Company  in  Treasury io 

Stocks  and  Bonds  of  Other  Companies  Owned: 

Natural  Gas  Companies 00  00 

Oil  Companies. _.  i  i  no 

Artificial  Gas  Companies 102,0$  i  02 

Electric  Light  and  Power  Companies 21,727,000  00 

Street,  Railway  Companies— Stocks 

Street  Railway  Companies — Bonds 

Miscellaneous  Companies 10.000  00 

52,.r>29.„sn  02 

Mid  Deposits 

Affiliated  <  lompanies: 

Notes  Receivable  Deposited  with  Trustees.  $2 

Notes  Re  solvable  in  Treasury 1,183  33 

Duquesne    Light    Company    Contract    for 

Purchase  or  Brunot  island  Property 3,.r)00,000  00 

Temporary  Loans i  no 

Interest    Receivable 

Account  


112.320  00 


I  ,8 
844, 

I  .000  00 


Total  Affiliated  Companies 12  17 

Current  and  Workin 

and  on  I  land    



able 

Accounts    Roceivabli       

Nut  <■  ble     

and  Supplies 
Id  1  1:1   nid  ( iasollne 
1    insurance 
Pre]  16,449  19 

Total  <  lurrent  and  \  603 10 

:,o 
Well 
Other  1  a  I! 

Tot  1 

i 

Btocl  I  
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LIABILITIES'. 

Common,  H58.H80 $42 

I'nr  uraulatlve,  13.">.271  shares.     6 

Preferred   <  ,   Non  cumnlatlTe,  28,840  sVs  _l 

Total  Capital  stork 

Funded  Debt 
Philadelphia  <  iompany 

First  Mortgage  and  Collateral  Trust  5% 
60-year  Gold  Bonds,  dated  Mar.  I  1899 
Consolidated  Mortgage  and  Collateral 
Trust  .'  ,  50-year  Gold  Bonds,  dated 
November  Is)  moi  ...  15 
Ton-Year  Convertible  5%  Sold  Deben- 
tures, dated  August  _M  1909     -.     1 

Tan- Year  Convertible  ,v ,'   Gold  Deben- 
tures,  dated  May  1st   1912 ..     9 

Nori»l  Collateral  <>  ,    Gold  Notes,  dated 

tsjpl    1st    1013     .    . 

Two-Yeor  Collateral  5>j%  Gold  Notes, 

dnttsl  April  2   1  <»  1 T 7 

Pittsburgh  &  Wast  Virginia  Gas  Co.: 
Collateral  Trust  ii'  ,    Serial  Gold  Bonds, 

dated  October  lot  L913-- 

Total  Funded  Debt 

Affiliated  Compasses: 

Subscript  ion  to  Capital  Stock  of  Duquesne 

Light  Company $3 

Account  a  1  'ay able 

Temporary  Loan 

Accrued  Ront,  Not  Due 

Total    Affiliated  Companies 

Current  Liabilities: 

Notes  Payable $1 

Mortgages  I'ayable 

Accounts  Payable 

Consumers'    Advances 

Unpaid  Dividend  Scrip,  called  February  2d 

1916 _ 

Total  Current  Liabilities 


•11:1.0011  tin 
,0  00 

I 


.$.11. 149, 000  00 


$6,500,000  00 


1  18,000  00 
957.000  00 
794 .000  00 
250.000  00 
000.000  00 

900.000  00 


41,549,000  00 


500.000  00 

12.4*5  93 

425,000  00 

306  25 


995.350  00 

1 ,700  00 

729,184  82 

390,767  32 

1,708  76 


3.937.849  18 


3,118.710  90 


lirmujhl  forward $3,118,710  90 

Accrued  Liabilities,  Not  Due 

raxes  $798.408  01 

Kintals  :,  (*M>  IK) 

Interest  on  Bonds  :tiii ,741 

Interest  on  Gold  Debentures  and  Notes 413.211  OH 

Interest  on  Current  Liabilities                  20,19 

Consolidated  Gas  Company  Guarantee 13  380  00 

Reserved  for  Dividends  on  Preferred  Stocks  175.090  20 

Interest  on  Employees'  Stock  subscription  14.799  00 

Total    Accrued    Liabilities 1.780,824  4S 

Contingent    Reserve.        .    400.161  25 

Invested  surplus  'The  Philadelphia  Company  or  West  Va.)  3.257X3  17 

Profit  and  Loss — Surplus. 8 


Total $114,238,105  49 


Note. — The   Philadelphia   Company   has   a  contingent   liability   for   the 

following  llonds,  guaranteed  lM)th  as  to  principal  and  Interest: 

The   Union   Gas   Company   of  McKeesport.    First   Mortgage, 

30-year,  5%  Gold  Bonds,  dated  October  2d  1899 $220,000  00 

Mt     Washington  Street  Railway  Company,   First   Mortgage. 

30-year,  5%  Gold  Bonds,  dated  April  1st  1903... 1.500.000  00 

Seventeenth  Street   Incline  Plane  Company,   First  Mortgage, 

30-year,  5%  Bonds,  dated  March  1st  1905 125,000  00 

Allegheny    Bellevue   &    Perrysville    Railway   Company,    First 

Mortgage,  30-year.  5%  Gold  Bonds,  dated  April  1st  1905..     500,000  00 

The    Morningside    Electric    Street    Railway    Company.    First 

Mortgage.  30-year,  5%  Gold  Bonds,  dated  October  2d  1905.     200.000  00 

Ben  Avon  &  Emsworth  Street  Railway  Company,  First  Mort- 
gage. 30-year,  5%  Gold  Bonds,  dated  April  1st  1906.. 300.000  00 

Pittsburgh  &   Beaver  Street  Railway  Company,   First  Mort- 
gage, 50-year,  5%  Gold  Bonds,  dated  July  1st  1908 750,000  00 

Pittsburgh  &  West  Virginia  Gas  Company,  Collateral  Trust 

1;   ,   Serial  Gold  Bonds,  dated  October  1st  1913 900,000  00 

Equitable   Coke   Company,    3-Year   5%    Gold   Notes,    dated 

January   1st   1917 1.469.00  0  00 

The  Philadelphia  Company  has  a  contingent  liability,  as  endorser  ,  on 

short-term  notes  issued  from  time  to  time  by  its  Affiliated  Companies. 


PHILADELPHIA  COMPANY. 

SCHEDULE  OF  CAPITAL  STOCK  SHARES  OF  OTHER  CORPORATIONS  OWNED  AT  MARCH    31st    1918. 

Natural  Gas  Companies — 

Pittsburgh  &  West  Virginia  Gas  Company 37,500  Shares  Common    Stock    out   of   a    total 

Pittsburgh  &  West  Virginia  Gas  Company 22.500  "  Preferred  " 

The  Chart iers  Valley  Gas  Company 29,850  "  Common  "  "  " 

The  Philadelphia  Company  of  West  Virginia 20.000  "  "  "  "  " 

Pennsylvania  Natural  Gas  Company 20,000  "  "  "  " 

The  Union  Gas  Company  of  McKeesport 16,000  "  " 

Equitable  Gas  Company 13,927  "  "  "  "  " 

Equitable  Gas  Company 5.975  "  Preferred 

The  Allegheny  Heating  Company 2,664  "  Common  " 

Mansfield  &  Chartiers  Gas  Company 500  "  "  "  "  " 

Oil  Companies — 

Philadelphia  Oil  Company 40,020       "  "  "  " 

The  Cosmos  Oil  Company. 2,860  "  "  " 

Artificial  Gas  Companies — 

The  Consolidated  Gas  Company  of  the  City  of  Pittsburgh 80,000 

The  Consolidated  Gas  Company  of  the  City  of  Pittsburgh 2,962  "  Preferred 

South  Side  Gas  Company 15.521  "  Common 

The  Braddock  Gas  &  Light  Company 5,000  "  "  "  "  " 

Electric  Light  and  Power  Companies — 

Duquesne  Light  Company 217,260  "  " 

Pittsburgh  Electric  Power  Company 200  "  " 

Street  Railway  Companies — 

•Consolidated  Traction  Company 286,880  "  "  "  " 

•Consolidated  Traction  Company 233.117  "  Preferred 

Pittsburgh  Railways  Company 50,000  " 

Pittsburgh  Railways  Company 50,000  "  Common 

The  Beaver  Valley  Traction  Company 21,500 

Seventeenth  Street  Incline  Plane  Company 5,000  "  " 

Pittsburgh  &  Beaver  Street  Railway  Company 4,700  "  "  " 

♦The  Morningside  Electric  Street  Railway  Company 480  " 

•Brereton  Avenue  Street  Railway  Company 240  "  "  "  " 

Frankstown  Avenue  Extension  Street  Railway  Company 240  " 

♦Bates  Street  Railway  Company 180  "  "  "  " 

♦Pittsburgh  Southern  Street  Railway  Company 162  "  "  " 

Grant  &  Liberty  Street  Railway  Company 150  "  "  "  "  " 

•Carrick  &  Baldwin  Street  Railway  Company 120  "  "  " 

United  Traction  Company  of  Pittsburgh 30  "  Preferred  " 

Miscellaneous — 

Equitable  Coke  Company 50  "  Common  "  " 

Equitable  Equipment  Company 50  "  "  "  "  " 

BONDS  OF  OTHER  CORPORATIONS  OWNED  AT  MARCH  31st  1918. 

Issued  and 
Outstanding. 

Pittsburgh  Railways  Company,  Income  Debentures $10,000,000  00 

Pittsburgh  Railways  Company,  General  Mortgage  Bonds 2,539.000  00 

Pittsburgh  &  Beaver  Street  Railway  Company ,  First  Mortgage  Bonds 750 ,000  00 

Ardmore  Street  Railway  Company,  First  Mortgage  Bonds 1,032,000  00 

The  Beaver  Valley  Traction  Company,  General  Mortgage  Bonds 957,660  66 

Southern  Traction  Company,  First  Mortgage  and  Collateral  Trust  Bonds 4.000,000  00 

Pittsburgh  Incline  Plane  Company,  Second  Mortgage  Bonds 100,000  00 

The  Southern  Heat,  Light  &  Power  Company,  First  Mortgage  Bonds 300,000  00 

The  Union  Gas  Company  of  McKeesport,  First  Mortgage  Bonds 220.000  00 

Total $19,898.000  00 

♦Operated  by  Pittsburgh  Railways  Company. 


ie    of      37.500  Shares 

22.500       " 

29,850      " 

20,000       " 

20.000       " 

16.000       " 

13.927       " 

5.975       " 

4.754       " 

500       " 

40.020       " 

2,860      " 

80.000      " 

40.000      " 

20.000       " 

5,000       " 

217,260       " 

200      " 

286,980      " 

240,000      V 

50.000       " 

50.000      " 

21.500       " 

5.000       " 

4.700       " 

480      " 

240      " 

240       " 

180       " 

162       *' 

150      " 

120       " 

60.000       " 

50      " 

50       " 

Amount  Owned  by 

Philadelphia  Company. 

$10,000,000  00 

417,000  00 

750 ,000  00 

26.000  00 

56.000  00 

24,000  00 

34.000  00 

1,000  00 

3.000  00 

$11,311,000  00 

PHILADELPHIA  COMPANY. 

DIVIDEND  RECORD. 


Year  Ended  March  31 


Paid  on  6% 
Declared  on  Paid  on  5%    Cumulative 


Common 

Preferred 

Preferred 

Stock. 

Stock. 

Stock. 

1886 

5% 

1887 

12 

1888 

.   .        12 

1889 

12 

1890 

7 

1891 

6 

1892 

1 

1893 

4fci 

1894 

6 

1895 

4 

1896 

1 

1898 

2 

1899 

4tf 
4>| 

1900 

5% 

1901 

6 

5 

1902 

7« 

5 

1903 

6 

6 

1904 

6 

5 

1905 

6 

5 

1906 

6 

5 

1907 

6 

5 

1908 

6 

5 

1909 

6 

5 

1910 

6 

5 

1911 

7 

5 

1912 

7 

5 

1913..    .. 

7 

5 

1914 

7 

5 

6% 

1915 

5X 

5 

6 

1916 

6 

5 

6 

1917 

7 

5 

6 

1918 

6U 

5 

6 

EQUITABLE  COAL  COMPANY. 

GENERAL  BALANCE  SHEET.  MARCH  31st  1918. 
ASSETS. 

Property  and  Plant - -- $1,337,556  69 

Sinking  Fund -- .  „  929  41 

Stocks  of  Other  Companies  Owned -      149,856  40 

Affiliated  Companies: 

■Accounts  Receivable $60,301  47 

^Temporary    Loans 455 .000  00 

Total  Affiliated  Companies $515,301  47 

Current  and  Working  Assets: 

Cash  at  Bank  and  on  Hand ..$145,044  75 

Accounts  Receivable - 130.965  49 

Materials  and  Supplies 770  /5 

Unexpired  Insurance 3,394  78 

Prepaid  Taxes 6  38 

m    Total  Current  and  Working  Assets 280 .182  15 

Deferred  Account — Unamortized  Debt  Discount  and  Expense        28.S60  62 
Total... .$2.312.686  74 

LIABILITIES. 

OapltallStock— 50  Shares --        $5,000  00 

Funded    Debt — Three-Year   5%    Gold   Notes,   dated   Janu- 

■  try  1st  1017 -I - -   1.46?.000  00 

Affiliated  Companies — Accounts  Payable l,lx£  Vj 

Current  Liability — Accounts   Payable 40,626  24 

Accrued  Liabilities,  Not  Due: 

Taxes $245.454  97 

Interest  on  Funded  Debt 18.362  50 

■Insurance  Premiums 3 ,398  30 

Total  Accrued  Liabilities — 26J'i?i!j  11 

Reserves..    '25o  *n 

Profit  and  Loss — Surplus.. 50.  ,/ 58  47 

Total .S2.312.6S6  74 
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EQUITABLE  COKE  COMPANY. 

SUMMARY  OP  INCOME  AND  PROFIT  AND  LOSS  FOR  THE  YEAR 
ENDED  MARCH  31st  1918. 

Gross  Earnings $1,695,348  62 

Operating;  Expenses: 

Production $690,751  41 

Coal   Purchased 1,895  13 

Shipment -- - 14,345  14 

Sales 5,858  90 

General 18,933  89 

Total  Operating  Expenses $731 ,784  47 

Taxes... 241,990  71 


Total  Operating  Expenses  and  Taxes 973,775  18 


Net  E arnings 

Other  Income: 

Rental  of  Real  Estate  and  Buildings $4,458  09 

Interest  and  Discount 24 ,900  75 

Miscellaneous 1,120  47 


$721,573  44 


Total  Other  Income $30,479  31 


Total  Income 

Deduction  from  Income — Interest  and  Discount. 

Net  Income  Before  Deducting  Fixed  Charge 

Fixed  Charge — Interest  on  Funded  Debt 


$752,052  75 
12  34 


$752,040  41 
74,758  89 


Net  Income  After  Deducting  Fixed  Charge 

Other  Deductions: 

Discount,  Taxes  and  Expenses  in  Connection 

with  the  Sale  of  Securities $16,491  72 

Provision  for  Depletion 26,651  45 

Provision  for  Depreciation 14 ,659  03 

Miscellaneous 50  00 


Total  Other  Deductions. 


Net  Income  for  the  Year. 
Surplus,  April  1st  1917- . 
M  iscellaneous  Credit 


$677,281  52 


57,852  20 


Gross   Surplus 

Deduction  from  Surplus — Dividend  on  Common  Stock 

Surplus  March  31st  1918— Per  Balance  Sheet $507,758  47 


$619,429  32 

287,845  81 

483  34 

$907,758  47 
400,000  00 


DUQUESNE  LIGHT  COMPANY.     * 

Office  of  the  Duquesne  Light  Company, 

Pittsburgh,  Pa.,  April  1st  1918. 

The  President  herewith  submits  his  annual  report  for  the 
year  ended  March  31st  1918. 

The  entrance  of  this  country  into  the  war  shortly  after  the 
beginning  of  the  last  fiscal  year  was  accompanied  by  a  tre- 
mendous influx  of  orders  for  munitions  to  the  manufacturers 
in  the  Pittsburgh  district.  That  condition  brought  about  a 
demand  for  energy  on  the  Duquesne  Light  Company  which 
has  compelled  it  to  operate  its  generating  plants  throughout 
the  year  to  their  utmost  capacity.  Indeed,  for  several 
months  the  Company  has  been  compelled  to  discourage 
rather  than  encourage  increased  demands  on  the  part  of  its 
customers.  During  the  fiscal  year  ended  March  31st  1918 
the  output  of  energy  was  605,723,652  K.W.H.,  as  compared 
with  493,763,151  K.W.H.  for  the  preceding  year. 

The  gross  earnings  of  the  Company  during  the  fiscal  year 
amounted  to  $9,842,394  53,  an  increase  of  $2,531,690  38 
over  the  fiscal  year  ended  March  31st  1917.  Operating  ex- 
penses and  taxes  were  $7,132,812  56,  against  $4,320,442  81 
in  the  fiscal  year  1917.  After  the  payment  of  operating 
expenses  and  taxes,  the  net  earnings  were  $2,709,581  97, 
as  compared  with  $2,990,261  34  for  the  preceding  year. 

The  large  increase  in  operating  expenses  was  caused  chiefly 
by  the  exceptional  rise  in  the  price  of  coal.  The  Company 
consumed  about  900,000  tons  of  coal  during  the  year.  The 
increase  in  its  fuel  costs  alone  amounted  to  over  $1,800,000. 
Labor  costs,  while  relatively  small  as  compared  with  coal, 
increased  from  30%  to  40%  during  the  year.  Taxes  in- 
creased by  $489,539  29.  The  high  price  which  the  Com- 
pany was  compelled  to  pay  for  coal  was  considerably  aug- 
mented by  an  unfortunate  chain  of  circumstances  in  the 
summer  of  1917  over  which  it  had  no  control.  Car  service 
of  the  railroads  entering  Pittsburgh  was  quite  inadequate 
throughout  the  summer  of  1917.  In  consequence,  the  Com- 
pany was  able  to  store  but  very  little  coal.  In  August  1917 
the  Fuel  Administration,  through  the  Priorities  Committee, 
issued  an  order  giving  100%  preference  to  cars  designated 
for  shipments  to  Lako  ports.  Tho  effect  of  that  order  was 
to  compel  tho  Company  to  rely  for  fuel  upon  shipments  by 
river  boats  and  to  pay  tho  highest  prices  which  "river  coal" 
was  then  able  to  command. 

The  outlook  as  regards  fuel  costs  for  the  current  year  is 
more  favorablo  than  was  the  caso  at  the  beginning  of  the 
last  fiscal  year.  Within  tho  last  few  months  the  price  of 
coal  has  been  fixed  by  the  Government.  Moreover,  through 
the  co-operation  of  tho  local  Fuel  Administration  and  the 
railroads  in  Pittsburgh,  tho  Company  now  is  accumulating 
coal  and  will  continue  to  accumulate  it  throughout  the 
summer. 

Tho  properties  of  the  Company  are  in  first-class  physical 
condition.  During  tho  year  a  charge  of  $722,635  37  was 
included  in  operating  expenses  for  maintenance. 

The  Company  had  66,823  customers  and  a  connected  load 
of  231,637  K.W.  on  March  31st  1918,  as  compared  with 
58,318  customers  and  a  connected  load  of  189,019  K.W.  on 
March  31st  1917. 

During  tho  year  there  was  spent  $2,285,533  91  for  addi- 
tions and  extensions  to  the  Company's  properties.  The 
installation  of  a  40,000  K.W.  turbo-generator,  together  with 
two  822  II .P.  boilers  equipped  with  Westinghouse  underfeed 
stokers,  was  completed  and  tho  generator  was  placed  in 
service  on  December  16  1917.  Tho  generating  unit  is  ono 
of  tho  largest  in  the  country.     It  was  planned  to  have  it  in 


service  in  December  1916.  The  delay  in  its  installation  was 
unavoidable.  An  under  water  coal  storage  pit  was  placed 
in  service  at  the  Brunot  Island  plant  early  in  1917.  The 
pit  will  enable  the  Company  to  store  upwards  to  100,000 
tons  of  bituminous  coal  without  loss  from  spontaneous  com- 
bustion. A  new  intake  well  and  channel  for  condensation 
water  and  revolving  water  screens  were  placed  in  the  Brunot 
Island  plant  in  November  1917.  Those  installations  have 
reduced  operating  difficulties  at  times  of  spring  floods  or 
other  periods  of  high  water  in  the  river.  A  water  softening 
plant  was  placed  in  service  at  the  Rankin  plant  on  Decem- 
ber 26  1917,  and  has  resulted  in  a  greater  load  capacity  of 
the  plant  and  an  increase  in  fuel  economy. 

The  Company  is  facing  unusual  business  demands.  The 
requirements  of  the  Government  from  the  industrial  com- 
panies in  the  Pittsburgh  district  as  the  result  of  the  war  are 
unusually  large.  The  Company  is  the  only  central  station 
electric  company  operating  in  the  City  of  Pittsburgh — the 
heart  of  the  country's  greatest  industrial  district.  The 
manufactories  which  buy  electric  power,  therefore,  are  de- 
pendent upon  it  for  energy  and,  notwithstanding  its  addi- 
tions and  improvements  of  the  last  year,  it  has  been  unable 
to  keep  pace  with  the  business  demands  upon  it.  The 
unusual  increase  in  manufactures  resulting  from  the  demands 
of  the  war  makes  it  necessary  for  the  Company  to  make 
immediate  expenditures  of  $2,000,000  for  further  plant  im- 
provements in  order  that  it  may  meet  its  obligations  to 
the  country. 

The  Government  has  approached  the  management  in  re- 
gard to  the  building  of  a  new  station  under  its  supervision. 
That  development  is  being  considered  and  may  be  under- 
taken if  a  satisfactory  arrangement  can  be  made  whereby 
the  Company  will  not  be  compelled  to  assume  an  operating 
liability  for  property  which  might  be  unproductive  after 
the  war  and  whereby  it  can  amortize  any  investment  it  may 
make  at  to-day's  inflated  prices  to  conservative  or  pre-war 
values. 

The  continuing  growth  of  the  Company's  business  necessi- 
tates large  expenditures,  and  considerable  new  additional 
capital  must  be  obtained  for  that  purpose.  In  order  to 
provide  the  requirements,  negotiations,  of  which  the  Com- 
pany contemplates  advising  you  when  they  have  progressed 
sufficiently,  have  thus  far  been  satisfactorily  conducted. 

The  Board  extends  its  appreciation  to  the  officers  and  em- 
ployees of  the  Company  for  their  fidelity  and  efficiency. 
Members  of  the  Company's  organization  to  the  number  of 
155  are  now  with  the  military  or  naval  forces  of  the  United 
States. 

By  order  of  the  Board. 

JAMES  D.  CALLERY,  President. 


DUQUESNE  LIGHT  COMPANY 

BEAVER  COUNTY  LIGHT  COMPANY 

DIAMOND  LIGHT  &  POWER  COMPANY 

PENNSYLVANIA  LIGHT  &  POWER  COMPANY 

MIDLAND  ELECTRIC  LIGHT  &  POWER  COMPANY 

Summary   of  Consolidated   Income   and   Profit   and   Loss  for    Year   Ended 
March  31st  1918. 
(With  Transactions  between  Companies  Eliminated.) 

Gross  Earnings $9,842,394  53 

Operating  Expenses: 

Production $4,606,201  76 

Transmission  and  Distribution 709,861  43 

Customers'. 42.926  61 

Municipal  Street  Lighting 1 20. 839  02 

Laboratory 33,998  55 

Commercial ... 196.194  72 

General  and  Miscellaneous 668,990  <>t 

Steam   Heating 5,513  62 

Total  Operating  Expenses $6,384,526  35 

Taxes 718, 2S6  21 


Total  Operating  Expenses  and  Taxes 7,132,812  56 

Net  Earnings $2,709,581  97 

Other  Income: 

Dividends  and  Interest  on  Stocks  and  Bonds 

Owned ---      $20,611  75 

Interest  and  Discount 81,713  45 

Miscellaneous 215  72 


Total  Other  Income. 


102,570  92 

Total  Income - $2,812,152.89 

Deductions  from  Income: 

Rent  of  Leased  Properties $184,522  92 

Rent  of  Power  Stations 294,836  12 

Interest  and  Discount : 82,146  79 

IS  I  iscellaneous 17,341  30 

Total  Deductions  from  Income. 578, 846  43 


Net  Income  Before  Deducting  Fixed  Charge .$2,233,306  46 

Fixed  Charge — Interest  on  Funded  Debt. xi  90 

Net  Income  After  Deducting  Fixed  Charge $2,079,722  56 

Other  Deductions: 

Discount    and    Expenses   in   connection   with 

the  Bale  of  Securities $3S,56s  92 

Improvements  and  Betterments  written  off..        25,438  06 
Provision  for  Depreciation 371,369  70 

Misc.  Uaneoua 50  00 


Total  Other  Deductions. 


435.120  68 

Net  Income  Tor  the  Year $1,61  1,28  i  ss 

Surplus  April  1st  L917     - - 1,330.246  33 

Premium  on  Securities  Sold 389  7.". 


Gross    Surplus $2,971,931  96 

Deductions  from  Surplus: 

Dividends  on  Preferred  Stock 1414,603  06 

Dividends  on  <  'oniinon  Stock 1,467,969    19 

Book  Value  of  Securities  written  off 8.200  16 

Total  Deductions  from  Surplus 1.880,673  00 


Surplus  March  31st  1918— Per  Balance  Sheet $1,094,258  96 
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1)1   .  LIGHT  <"M  PANY 

in   \\  BR  <"i  n  IV  LIGHT  COMPANY 

DIAMOND  LIGHT  A   POWKRJCOMPANY 

\i,\  \\i  \  LIGHT  A  POWBR  COMPANY 

MIDLAND  i  .1.1  <  ITRIO  LIGHT  *  POWBR  COMPANY 

mi   Balance   Shi        '  I    i  h   8]  H    1918 
(With  all  tnter-Company  Items  BUmlnal 
ASS1 

Property  and  Pranchl*  - - S30.4S3.645  72 

Bonds  of  Beaver  Count)  Light  Company  in  Treasury. 7  I.  133  33 

Storks  and  Bonds  of  Other  <  'om  panics  [Including  those  due 

from  Philadelphia  Company). 10.189,800  00 

Affiliated  ( Sompanies: 

Hotel  Receivable  (including  those  due  from 

Philadelphia  <  ompany)... $1,232,821  86 

Vccounts    Receivable 502.362 

Temporary  Loans 47,000  00 

Capital   Slock   Subscription  of  Philadelphia 

(  ompany.. 3,500.000  00 

Total  Affiliated  Companies. 5,282,184  80 

Current  and  Working  Assets: 

(ash  at  Hank  and  on  Hand $486,038  21 

Special   Deposits 8,489  37 

A...                  eivable 894,113  72 

Mai                d  Supplies 1,413,593  01 

i  nexplred    Insurance 36,665  46 

Prepaid  Accounts 21,110  99 

Total  Current  and  Working  Assets 2,860.019  76 

I  tefei  n  d   \  <  ounts: 
Unamortized  Debt  Discount  and  Expense..    $233,682  40 
Other  Unadjusted   Debits 30,924  66 

Total  Deferred  Accounts. 

Excess  or  Book  Value  over  I'ar  Value  of  Common  Capital 
stocks  Eliminated  Herein 


261,607  06 
616,525  90 


Total S39, 720,710  66 


LIABILITIES. 

Capital  Sti 

DiMiiifsne  Light  Company: 

Common     217,260  shares $21,726,000  00 

Preferred  7' ,  Cumulative— 59,410  Shares    5,941,000  00 

Pennsylvania  Light  &  Power  Company: 

Common — 1  Share 50  00 


Total  Capital  Stock $27,667,050  00 

Funded  D. 

Beaver  County  Light  Company: 

First  and  Refunding  Mortgage,  5%,  30- 
Year  Gold  Bonds,  dated  May  2d  1910.      $563,000  00 
Valley  Electric  Company: 

First     Mortgage,     6%,     30- Year     Gold 
Bonds,  dated  January  1st  1898 


210,000  00 

Total  Funded  Debt 

Affiliated  Companies: 

Notes  Payable $3,272,251  32 

Accounts  Payable 202,483  64 

Contract   for   Purchase   of  Brunot   Island 

Property 3,500,000  00 

Interest  on  Brunot  Island  Purchase 52,500  00 


773,000  00 


a  forward. 


-35,467.284  96 


$6  <• 

ibli  .- --         74H  .',,')  s, 

I  73.1.59  91 

j  current  Liabilities  1,478.506  63 

■ 
I  

. 

on  [funded  Debl 
-  <  lurrent  Llablll 


i  lotions 

ed  for  Dividend  on  Preferred  stock. 


$750,494  17 

29  17 
13.413  75 

3.212  19 
41.1 

I  1  66 


Total  Affiliated  Companies 7,027,234  96 


i  Liabilities -- 939.784  19 

ouni     Other  Unadjusted  Credits 22.785  31 

Depreciation  Reserve - - 7D 

Profit   and   Loss     Surplus 1 .094 .25S  96 

Total... - 839.720.716  66 

DUQUB8NB  LIGHT  COMPANY,  YEAR  ENDED  MARCH  31st  191S. 

COMMERCIAL  DEPARTMENT. 

At  the  close  of  the  year  tin;  Company  had  in  service  —  73. 1 

during  the  year  of. 10,325  mi 

<,f  Hie  vear  the  Company  had  in  force 66,823  contr 

\n  iii>.  ■  e  during  the  year  of. 8.505  C 

tied  power  load  of 34,414  horse  power 

d  lighting  load  of 8.108  kilo-n 

i  for 151  new  signs 

i     ing  the  equivalent  of 17,448  i-c.  p.  lamps 

Our   m  tnfeipal   lighting  business  shows  the  following  increases  during 

an 
Arc  Lamps <*" 

400  c.  p.  series  Nitrogen  Tungsten  Lamps 34 

250  c.  I'l 

I  no  c  /u* 

80  c.  p.  series        "  "     ° 

DEPARTMENT  OF  DISTRIBUTION. 
There  was  added  during  the  year  19.955.02  feet  of  subway,  consisting 
of  151,255.37  duct  feet  of  conduit  in  various  parts  of  the  system. 

During  the  year  there  were  constructed: 

High-tension  aerial  lines,  66,000  volts 23  miles 

High-tension  aerial  lines,  11,000  volts 31.2  miles 

3  and  1  wire  2,200  volt  power  lines 21.1  miles 

2,200  volt  lighting  lines 28.5  miles 

Arc  lines.! 56  miles 

Low-tension  distributing  lines 2.1  mi  es 

II  igh-tension  underground  cable,  22,000  volts 8./  miles 

II igh-tension  underground  cable,  11,000  volts 4.1  miles 

High-tension  aerial  cable -5  mile 

2,2(10  volt  single-phase  cable 1.16  miles 

2,200  volt  polyphase  power  cable -  2.6  miles 

Arc  cable -26  mi  es 

•Low-tension  distributing  cable 2.1  miles 

The  number  of  additional  new  poles  set  during  the  year  was  3,755. 


DUQUESNE 


LIGHT     COMPANY,     ELECTRIC     LIGHTING    AND 
POWER  STATISTICS. 

1917.        1916.        1915.     1914. 


Year  Ended  March  31s<—  1918 

Power  station  generating  capacity, 

K.W                156,200  124.280  107,500  84,900  64,300 

No.  of  miles  of  distribution  lines..  4,140.5  3,749.7  3.497  3,347  3,284 

No.  of  miles  of  transmission  lines.  _     409.5  351.3  250  231  216 

No.  of  miles  underground  subway.     71.18  65.63  64.3  62.3  55.8 

No.  of  arc  lamps  supplied 5,916  5,885  6,092  5.838  5,660 


DUQUESNE  LIGHT  COMPANY. 

STATEMENT  OF  FUNDED  DEBT  OF  LEASED  AND   SUBSIDIARY  COMPANIES.  MARCH  31st  1918. 


Issued 

and 

Outstanding. 

Monongahela  Light  &  Power  Company $1,700,000  00 

The  Allegheny  County  Light  Company 500,000  00 

East  End  Electric  Light  Company .  500,000  00 

The  Southern  Ueat,  Light  &  Power  Company ...  ...        . 300,00000 

The  Pennsylvania  Light,  Heat  &  Power  Company 150,000  00 

Beaver  Countv  Light  Company ..      .      .        _       563,000  00 

Valley  Electric  Company 300,000  00 

Pittsburgh-Beaver  Light  Company 565,000  00 


Total $4,578.000  00 


Amount  Owned 

by  Duquesne 
Light  Company. 

$500,000  00 
500,000  00 
252,000  00 
150,000  00 
*54,500  00 

♦109,000  00 


$1,565,500  00 


Amount  in 

the  Hands 

of  Public. 

$1,700,000  00 


48,000  00 

508,500  00 
191,000  00 
565.000  00 

$3,012,500  00 


SCHEDULE  OF  CAPITAL  STOCK  SHARES  OF  OTHER  CORPORATIONS  OWNED  AT  MARCH  31st  1918. 

Pennsylvania  Light  &   Power  Company 16,999  Shares  Common  Stock   out  of  a   total   issue   of   17,000  Shares 

The  Allegheny  County   Light  Company 15,000  "  "  "               "  "                               15,000 

Beaver  County  Light  Company 7,000  "  "  "              "  "                               •  .000 

Southern  Heat,  Light  &  Power  Company.. 6,000  "  "  "              "  6,000 

Pittsburgh-Heaver  Light  Company 6,000  "  "  "              "  "                               6,000 

Allegheny  County  Steam  Heating  Company 4,500  "  "  "              "  4,500 

Diamond  Light  &   Power  Company 1,881  "  "  "               "  1,881 

Midland  Electric  Light  &   Power  Company 650  "  "  "              "  "                                  650 

Brunot  Island  Bridge    Company 50  "  "  "              "  "                                     50 

42  Miscellaneous  Electric  Light  and  Power  Companies 4,450  "  "  "             "  4.450 

♦Owned  by  Beaver  County  Light  Company. 


ALLEGHENY   COUNTY    STEAM    HEATING   CO. 

ALLEGHENY  COUNTY  STEAM  HEATING  COMPANY.    GENERAL 
BALANCE    SHEET    MARCH    31st    1918. 

ASSETS. 
Property  and  Franchises $242,762  88 

Affiliated  Company — Account  Receivable . 402  49 

Current  and  Working  Assets: 

Cash  at  Bank  and  on  Hand $14,803  62 

Accounts  Receivable 9,271  77 

Unexpired  Insurance 77  71 

Prepaid    Accounts 15  00 

Total  Current  and  AVorking  Assets 24,168  10 

Profit  and  Loss — Deficit 45.7M)  49 

Total $313.113  96 

LIABILITIES. 
Capital  Stock — 1,500  Shares $225,000  00 

Affiliated  Companies: 

Accounts  Payable $22,977  35 

Temporary  Loan 45,000  00 

Total  Affiliated  Companies 67.977  35 

Current  Liability — Accounts  Payable 14.450  81 

Accrued  Liability.  Not  Duo— Taxes 5.685  80 

Total .$313,113  96 


ALLEGHENY  COUNTY  STEAM  HEATING  COMPANY.  S  DMMABY 
OF    INCOME   AND   PROEIT   AND   LOSS   FOR   THE    YEAR 
ENDED  MARCH  31st   1918. 

Gross  Earnings $100,463  SI 

Operating  Expenses: 

steam  Purchased $51,412  50 

luction 72,734  32 

Distribution 504  04 

Customers' 3.429  02 

Commercial 1  18  09 

General  and  Miscellaneous i  v2  65 

Total  Operating  Expenses... $129,010  62 

Taxes ...... 4,284  40 

Total  Operating  Expenses  and  Taxes 133.295  02 

Net  Operating  Loss - - $32,831  21 

income  t  lharges: 

Kent  of  Power  Station  Property S15.S75  00 

Interest  and  Discount 754  17 

Miscellaneous 60  25 

Total  Income  Charges .     16.6S9  42 

Gross  Income  Deficit -  $49,520  63 

Income  ( 'redits: 

Rental  of  Real  Estate  and  Buildings $S,250  00 

Interest  and  Discount 7  63 

Total  Income  Credits 8,257  63 

Deficit  for  the  Year - ---  $41,263  00 

Deficit  April  1st  1917 - 4.517  49 

Doficit  March  31st  1918— Per  Balance  Sheet $45,780  49 
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ATLANTIC  GULF  AND  WEST  INDIES  STEAMSHIP  LINES 


ANNUAL  REPORT— FOR  THE  TWELVE  MONTHS  ENDING  DECEMBER  31  1917. 


11  Broadway,  New  York,  June  10  1918. 
To  the   Stockholders: 

Your  directors  present  herewith  the  Consolidated  Income 
Account  of  your  Company  and  its  various  subsidiaries, 
excluding  Mexican  Navigation  Company,  for  the  financial 
year  ended  Dec.  31  1917,  together  with  the  Consolidated 
Balance  Sheet  and  Profit  and  Loss  Account  at  that  date. 

If  the  business  of  the  year  1916  of  your  steamship  lines 
was  extraordinary,  it  has  been  more  so  during  the  year  1917, 
as  will  be  noted  from  the  Comparative  Statement  in  the 
Income  Accounts.  The  combined  net  earnings  of  your 
corporation  and  its  proportion  of  net  earnings  of  subsidiary 
companies,  has  amounted  to  a  sum  equal  to  approximately 
61.8%  on  your  outstanding  Preferred  Stock,  or  52.2%  on 
your  outstanding  Common  Stock.  This  is  after  deducting 
all  expenses,  including  repairs,  insurance  and  depreciation, 
interest  and  rentals,  and  making  provision  for  Federal  war 
income  taxes  amounting  to  $6,611,330,  and  all  other  oper- 
ating charges.  Out  of  the  net  earnings  for  the  fiscal  year 
ended  Dec.  31  1917,  four  dividends  aggregating  5%  of  the 
par  value  on  the  outstanding  Preferred  Stock,  two  dividends 
aggregating  10%,  and  one  extra  Red  Cross  dividend  of  1% 
on  the  outstanding  Common  Stock,  have  been  paid. 

During  the  past  year  the  steamships  Havana  and  Saratoga 
owned  by  the  New  York  &  Cuba  Mail  Steamship  Company, 
were  commandeered  by  the  U.  S.  Navy  for  hospital  ships, 
and  the  sum  of  $4,480,000  was  paid  in  cash  for  same.  The 
steamship  Massapequa,  owned  by  the  New  York  &  Porto 
Rico  Steamship  Company,  was  sunk  by  a  submarine  off  the 
western  coast  of  France,  while  under  charter  to  the  Govern- 
ment of  the  French  Republic,  and  $940,000  was  paid  for 
same.  The  difference  between  the  aggregate  of  these  sums, 
namely  $5,420,000  and  $1,674,057  which  represents  the 
sum  at  which  these  three  ships  were  carried  on  the  books, 
amounting  to  $3,745,943,  was  transferred  to  a  special  re- 
serve for  Replacement  of  Marine  Equipment. 

Also  during  the  year  your  corporation  built  two  new 
freight  ships,  costing  over  $1,120,000,  which  were  delivered 
during  the  year  and  have  been  operated  thus  far  by  the 
Clyde  Steamship  Company.  The  two  large  freighters 
suitable  for  foreign  trade,  which  were  contracted  for  during 
the  month  of  March  1917,  at  a  cost  of  approximately  $1,- 
200,000  each,  have  been  commandeered  by  the  U.  S.  Govern- 
ment along  with  practically  all  other  ships  under  construc- 
tion in  American  yards.  These  ships  will  probably  be 
completed  and  ready  for  delivery  during  the  latter  part  of 
this  year,  at  or  before  which  time  it  will  probably  be  decided 
whether  or  not  the  ships  are  to  be  returned  to  your  cor- 
poration upon  payment  of  any  balance  that  then  may  be  due 
to  U.  S.  Government. 

The  two  combination  fast  freight  and  passenger  steamers 
originally  contracted  for  by  your  corporation,  with  the 
Cramp  Yard  at  Philadelphia,  for  the  New  York  &  Cuba 
Mail  Steamship  Company  for  service  between  New  York 
and  Havana,  were  also  commandeered  by  U.  S.  Govern- 
ment. The  Shipping  Board  has  advisod  us  that  title  to 
these  ships  will  probably  be  retained  by  the  Board  as  the 
vessels  are  peculiarly  adapted  for  fast  transport  ships,  and 
the  terms  of  settlement  between  the  Shipping  Board  and 
your  corporation  have  not  yet  been  finally  determined. 

On  Dec.  28  1917  the  Mexican  Government,  without  pre- 
vious notice,  seized  all  of  the  six  ships  and  tug  of  the  Mexican 
Navigation  Company  then  in  Mexican  waters,  leaving  only 
one  small  ship,  then  undergoing  repairs  at  New  Orleans,  in 
possession  of  the  Company.  This  seizure  of  the  ships, 
which  was  made  without  notice  on  the  alleged  pretext  that 
the  ships  were  needed  by  the  Mexican  Government  to  bring 
foodstuffs  from  South  America  to  Mexico,  and  to  patrol 
the  Mexican  ports,  very  seriously  delayed  a  sale  of  all  the 
property  of  the  Company  to  the  Comision  Reguladora  del 
Mercado  dc  Henequen,  which  had  been  pending  for  some 
time,  but  the  sale  was  finally  consummated  to  the  same 
parties,  who  accepted  delivery  of  the  six  ships  and  tug 
while  in  possession  of  the  Mexican  Government.  The  small 
ship  at  New  Orleans  was  later  delivered  after  the  repairs 
had  been  completed.  These  seven  Mexican  ships  and  tug. 
together  with  equipment,  &e.,  were  sold  for  the  sum  of 
$4,250,000,  or  for  about  $280  per  dead  weight  Ion.  Of  this 
sum  $2,000,000  was  paid  in  cash  and  $2,250,000  accepted 
in  notes  of  the  Comision  Reguladora  del  Mercado  de  Hene- 
quen, bearing  interest  at  6%,  payment  of  which  has  been 
guaranteed  by  a  foreign  bank  of  unquestioned  responsibility. 
Including  these  notes  there  will  be  in  the  Trensijrv  of  the 
Mexican  Navigation  Company  approximately  $5,000,000, 
after  payment  of  all  known  liabilities,  including  $273,15:', 
war  income  taxes,  substantially  lh%  of  which  belongs  to 
your  corporation  and  its  subsidiary  company,  New  York 
&  Cuba  Mail  Steamship  Company.  After  the  seizure 
of  its  ships,  the  Mexican  Navigation  Company  discontinued 
doing  business  in  the  United  Stales, and  as  soon'  as  the  above- 
mentioned  notes  are  paid,  the  ( 'ompany  will  he  liquidated. 

Among  the  assets  of  your  corporation  and   its  subsidiary 
companies  to-day  are  $5  5]  i. not)  c.  s.  Liberty  Loan  3] 
Bonds;  $3,729,000  U.   S.    Liberty    Loan    r.    Bond      and 
$3,000,000  U.  S.  Liborty  Loan  \\i<  \  Bonds.     The  direct 


have  felt  that  at  this  time  of  unusual  prosperity,  largely 
oAving  to  war  conditions,  it  was  but  proper  and  right  that 
your  corporation  should  rally  to  the  support  of  our  Govern- 
ment to  the  best  of  its  ability,  and  in  this  it  is  felt  that  the 
stockholders  will  gladly  concur. 

During  the  year  1917,  your  corporation  purchased  at 
the  then  market  price  $826,000  par  value  of  its  collateral 
trust  bonds,  and  12,370  shares  of  its  Preferred  Stock  at 
60  or  under;  also  $543,000  par  value  of  subsidiary  company 
bonds  were  purchased,  either  by  your  corporation  or  its 
subsidiary  companies. 

The  consolidation  or  merger  of  the  subsidiary  companies 
into  this  company,  which  was  proposed  in  April  1917,  did 
not  materialize  largely  for  the  reason  that  Congress  subse- 
quently modified  its  then  proposed  method  of  taxation  of 
the  income  of  holding  companies.  Under  the  law  since 
enacted,  holding  companies  are  exempt  from  taxation  on 
dividends  received  from  subsidiary  companies  where  the 
subsidiary  companies  themselves  pay  taxes. 

During  the  year  1917  the  Army  and  Navy  Department 
commandeered  a  number  of  your  larger  vessels,  and  on 
Oct.  15  1917  the  U.  S.  Government  through  its  Shipping 
Board  requisitioned  all  of  your  vessels  of  2,500  tons  dead 
weight  and  over,  at  charter  rates  which  were  then  and  now 
are  regarded  as  satisfactory,  although  at  considerably  loAver 
rates  than  were  then  and  now  are  prevailing  for  neutral 
tonnage.  On  April  13tb  of  this  year  the  President  of  the 
United  States  by  proclamation  directed  that  possession, 
control,  operation  and  utilization  of  3'our  subsidiary  cor- 
porations. Clyde  Steamship  Company,  Mallory  Steamship 
Company,  and  Southern  Steamship  Company,  be  under- 
taken and  exercised  by  the  Director-General  of  Railroads, 
who  was  directed  to  enter  upon  negotiations  with  the  several 
companies  looking  to  agreements  for  just  and  reasonable 
compensation  for  the  use  and  control  of  their  respective 
properties.  These  negotiations  are  now  pending.  Practi- 
cally all  of  the  ships  owned  by  New  York  &  Cuba  Mail 
Steamship  Company  and  New  York  &  Porto  Rico  Steamship 
Company  are  still  under  requisition  to  U.  S.  Shipping  Board 
at  the  requisition  rates,  and  the  ships  of  Clyde  Steamship 
Company,  Mallory  Steamship  Company,  and  Southern 
Steamship  Company,  together  with  terminals,  tugs,  lighters, 
&c,  owned  or  leased  by  these  companies,  as  well  as  the 
essels  oAvned  by  this  corporation,  excepting  steamships 
Cauto  and  Panuco,  AA'hich  are  operated  by  the  NeAv  York  & 
Cuba  Mail  Steamship  Company,  are  in  the  possession  and 
control  of  the  Director-General  of  Railroads.  All  of  these 
ships,  hoAvever,  together  with  a  number  of  other  ships  under 
control  of  U.  S.  Shipping  Board,  are  being  operated  for  the 
account  of  U.  S.  Government  by  your  subsidiary  companies. 

Until  the  compensation  to  be  paid  by  the  Director-General 
of  Railroads  is  definitely  fixed,  it  is  not  possible  to  live  an 
estimate  of  the  earnings  for  the  year  1918,  but  it  is  thought 
that  the  returns  for  the  year  should  be  satisfactory  to  the 
stockholders. 

On  your  behalf  Ave  again  desire  to  express  to  the  large 
number  of  officers  and  employees  of  your  corporation  and 
its  subsidiary  companies  a  most  grateful  appreciation  of  their 
loyal  and  effective  seiwices  during  the  last  year. 

By  order  of  the  Board. 

GALEN  L.  STONE,    President. 


ATLANTIC    GULF    &    WEST    INDIES    STEAMSHIP    LINES    AND 

SUBSIDIARY  COMPANIES. 
Comprising  the  following:  Clyde  Steamship  Co.,  Mallory  Steamship  Co., 

New  York  <t  Cuba  Mail  Steamship  Co.,  Compama  Cubans  de  Xa vogaeion, 
New  York  &  Porto  Hieo  Steamship  Co.  of  Maine.  United  states  and  l'orto 
Kico  Navigation  Co.,  the  New  York  &  l'orto  Rico  Steamship  Co., 
Southern  Steamship  Co.,  International  Shipping  Corporation.  Jack- 
sonville Lighterage  Co.,  the  Tampa  Towing  a  Lighterage  Co.,  Clyde 
Steamship  Terminal  Co.,  Carolina  Terminal  Co.,  San  Antonio  Dork- 
ing Co.,  San  Antonio  Co..  the  Santiago  Terminal  Co.,  the  Santiago 
AYarehouse  Co.,  Wilmington  Terminal  Co. 

CONSOLIDATED  BALANCE  SHEET  DECEMBER  31    1917. 
ASSETS. 

Capital    Assets: 
Marine   Equipment    Including  payments  on 

account  of  slops  under  construct  ion  $2  ! .  199.662  15 

Terminal  Property  and  Equipment,  Equities 

in  Terminals,  jtC    3,570,996  06 

Cash    and    Libert;     Bonds    held   In-   Trustee 

under    Mortgage      ...---. 5,728,217  99 

Invest  mints  pledged  under  the  Mortgage  and 

other  Securities       2,070,533  :<t 

Goodwill,  franchises,  &c  41,704,991  in 

Total  Capital  A    ets  at  book  value       177,674,800  64 

Current     \ssets: 

Inventories         $240,106  44 

Accounts    Receivable 5,234,337  28 

Agents' Balances         1,718,912 

Interline  Freight  Balances 174,280  3-1 

Ships' Accidents  and  General  Vverage  Claims  800,091  15 

Claims  in  Suspense  li       I           e 196,317  51 

i  nexpired    Insurance         325. 858  6-1 

Rents  paid  in  advance                 34,267  05 

Marketable  Stocks  and  Bonds                         -  6,142,230  20 
Cash  deposited  i"  meet  coupons  falling  due 

.Ian.  i  pus 51  1,976  no 

(  ;.  h  deposited  t< <    Pn  ferred   i  >i\  Idead 

due  Jan.  I  pus  171 ,786 

Cash  in  Bank!  and  on  hand _  8,289.919  B0 

Total  Current    \  sett 23,7o:t,070  on 

I  teiei  red  <  h  a  ■■■•  it  o  « >peratloi 
open  \  oyage  Accounts,  fee l .  169.680  36 


:>  (><;<> 


THE  CHRONICLE 


[Vol.  106. 


LIABILITIES 
,1   Ltabllil 
mmon   Stock 

tuthorl  ued. $20 

Deduct     Btock  iii  Treasury 5.086 


000  00 
600  00 


Preferred   Btock: 

luthorUed  and  [anted     $20.0oo.nnn  00 

Deduct     Btock  In  Treasury   8.257.100  00 


$1-1.963. 100  00 


stock  <>r  subsidiary  Companies  not  held  by 

u     1   

Bonded  Debl 
Fiii  .                  Collateral  Trust  Qold  Bonds 
Authorised  $15,000,000  00 


13.712.900  00 
1     195.950  00 


Issued $13,000 

Driimt  -Bonds  In  Treasury... 1,820 


nun  nn 

01)11   (Ml 


First  Mortgage  5%  Gold  Bonds  or  Subsidiary 
i  lompanlei 

Authorized $30,950,000  00 


11.171 ,000  00 


Issued $26,013,000  00 

Deduct — Bonds     retired     by     Sinking 

Fund  or  canceled 8,778,000  00 


$17,235,000  00 
Deduct — Bonds  in  Treasury'  and  in  hands 

of  Trustee 2,786,000  00 


Bonded   Debt  of  Underlying  Co.: 
U.  s.  &  I'orto  Rico  Navigation  Co. 

Outstanding $185,000  00 

Less — In  Treasury 87,000  00 


14,449.000  00 


Total  Capital  Liabilities 

Current    Liabilities: 

Accounts  Payable $3,642 


98.000  00 
-$54,623,250  00 


151  52 
809  69 
801  10 
492  72 
333  34 
050  07 


Interline  Freight  Balances 193 

Unearned  Passage  Money 68 

Claims 15 

Matured  Rents  unpaid 8 

Accrued  Interest  on  Bonded  Debt 592 

Preferred   Dividend  No.   8,   Payable  Jan- 

ary  1   1918 171.786  25 

Common  Dividend  No.  3,  Payable  Febru- 
ary 1  1918 - 748.170  00 

Total  Current  Liabilities 

Deferred  Credits  to  Operations: 

Open  Voyage  Accounts,  &c 

Reserves: 

Depreciation $5,896 

Replacement  of  Marine  Equipment 3,745 

War  and  Excess  Profits  Taxes  (estimated).     5,400 
5   Sundry.. 1,044 

Profit  and  Loss  Account 


5.440,594  69 
4,151.064  02 


254  74 
942  93 
000  00 
241  40 


16,086,439  07 
22,535.704  12 


$102,837,051  90 


COM!'  \H  \TI\  I         CON  ~nl.ll)  VI'I.D       I 
I    N  Ill  .1)    III  <    I.M  III.lt. 


hi?  Revenue. 


1917. 
..48.212,0. 


NCOMi.  .1       inn 

81    I'M i,  AND    r 

Increase  ( +).  or 

1016.  D- <  rense  (—). 

$  $ 

35.175.969  56    +13,036.085  03 


Opera!  Ing  Expenses: 

Main                     including    de- 
preciation]   5.227.322  05 

Traffic          726.937  77 

Transportation 16.070.  i  n  39 

3.447.  ■ 

Charter 6.638.616  60 

-. 403.439  05 

War  .nid  ExCCSS  Profits  Taxes 

(estimated  and  reserved)..  5.400,000  00 


3.113.020  11 

666.828  77 

15.451.0 

1 ,893.080  17 

3.460.807  si 

L20.292  28 


+  2.113.702  54 
+  71.100  00 
+  1.219.051  92 
+  1, 554. 883  92 
+  3.077.807  79 
+343.147  37 

+  5.400.000  00 


38.474,42145  24.694.718  91    +13.779.702  54 


Net  Operating  Income..  9.737,033  14 
Other    Income 2.138,143  33 


10.481.250  65        —743.017  51 
284 .352  47      +1 .853 .790  86 


Gross    Income 11.875.776  47   10.765.603  12      +1,110.173  35 


Deductions: 
Bond    Interest,    Interest    on 

Notes.  &c 1.347.736  65 

Additional    Depreciation    for 

the   year 

Rentals     and     Miscellaneous 

Items 880,526  69 


1,409.784  30  — 62.047  65 

237,649  19        —237.649  19 
883,502  73  —2,976  04 


2,228,263  34     2,530.936  22 


-302.672  88 


Net  Income  for  the  Year..  9,647,513  13     8.234,666  90      +1.412,846  23 


CONSOLIDATED   PROFIT  AND  LOSS  ACCOUNT. 

Balance  January  1  1917 $14,676,088  76 

Sundry  Credits 623,501  73 

Income  for  the  year 


Deduct: 

Preferred  Dividends  5% S733.532  50 

Common  Dividends  10% 1,496,340  00 

Red  Cross  Dividend  1% 149,634  00 

Dividends   on   Stock  of  Subsidiary   Com- 
panies not  held  by  A.  G.  W.  I 31,893  00 


$15,299,590  49 
9,647.513  13 

$24,947,103  62 


2.411,399  50 


Balance  per  Balance  Sheet $22,535,704  12 


A.  R.  NICOL,  Treasurer. 
Approved: 

R.  C.  MACBAIN,  General  Auditor. 


CAPITAL  STOCK  OF  ATLANTIC  GULF  &  WEST  INDIES  STEAMSHIP  LINES  AND 

Duration 
Company  of  Charter. 

A.  G.  W.  I.  SS.  Lines,  Inc.  in  Maine  Nov.  25  1908... Perpetual 

Common 

Preferred 

Clyde  Steamship  Co.,  Inc.  in  Maine  Feb.  7  1906-- 

Mallory  Steamship  Co.,  Inc.  in  Maine  Oct.  31  1906 

N.  Y.  &  Cuba  Mail  SS.  Co.,  Inc.  in  Maine  Mar.  6  1907--- 

Compania  Cubana  de  Navegacion,  Inc.  in  Cuba  Oct.  3  1906 20  yrs. 

N.  Y.  &  Porto  Rico  S.  S.  Co.,  Inc.  in  Maine  April  8  1907 Perpetual 

U.  S.  &  Porto  Rico  Nav.  Co.,  Inc.  in  New  Jersey  Dec.  7  1900 

The  N.  Y.  &  Porto  Rico  S.  S.  Co.,  Inc.  in  New  York  Oct  11  1890 69  yrs. 

Southern  Steamship  Co.,  Inc.  in  Delaware  Jan.  7  1903 Perpetual 

International  Shipping  Corporation,  Inc.  in  Maine  Mar.  10  1916 

Jacksonville  Lighterage  Co.,  Inc.  in  Florida  April  2  1908 99  yrs. 

The  Tampa  Towing  &  Ltg.  Co.,  Inc.  in  Florida  May  5  1909 50  yrs. 

Clyde  Steamship  Terminal  Co.,  Inc.  in  Florida  July  7  1909 99  yrs. 

Carolina  Terminal  Co.,  Inc.  in  Maine  Dec.  13  1911 Perpetual 

San  Antonio  Docking  Co..  Inc.  in  New  York  May  19  1906 

San  Antonio  Co.,  Inc.  in  Maine  Nov.  5  1906 

The  Santiago  Terminal  Co.,  Inc.  in  Connecticut  Jan.  4  1910 

The  Santiago  Warehouse  Co.,  Inc.  in  Connecticut  Aug.  27  1915 

Wilmington  Terminal  Co.,  Inc.  in  Maine  July  25  1913 

Compania  Mexicana  de  Navegacion  (Mexican  Natigation  Co.) — 

Inc.  in  Mexico  Mar.  1901,  U.  S.  Cy 


SUBSIDIARY  COMPANIES  DECEMBER  31     1917. 

Held  by 

Authorized.  Issued.  Owned.  Public. 

$20,000,000  $20,000,000  $5,036,600  $14,963,400 

20,000,000  20,000,000  6,257,100  13.742,900 

7,000,000  7,000.000  6,955,550  44,450 

7,000,000  7,000,000  6,999,750  250 

10,000,000  10,000,000  9,947,050  52,950 

2,000,000  1,287,500  1.287,500 

5,000,000  4,000,000  4,000.000       

2,000  2,000  2,000                 

50,000  50,000  50,000       

160,000  90,000  90,000       

100,000  100,000  100,000       

50.000  50,000  50,000       

35,000  35,000  35,000       

100,000  100,000  100,000       

100,000  100,000  100,000       

1,000  1,000  1,000 

50,000  50,000  50,000       

200,000  100.000  69,200  30,800 

200,000  100,000  32,500  67,500 

100,000  100,000  100,000       

$72,148,000  $70,165,500  $41,263,250  $28,902,250 

1,125,000  1,125.000  844,750  280.250 

$73,273,000  $71,290,500  $42,108,000  $29,182,500 


BONDED  INDEBTEDNESS  OF  ATLANTIC  GULF  &  WEST  INDIES  STEAMSHIP  LINES  AND  SUBSIDIARY  COMPANIES  DEO.  31   1917. 

Company  Held 

Authorized.  Issued.              Canceled.            Owned.               Public. 

A.  G.  &  W.  I.  SS.  Lines ..15,000,000       $13,000,000  $1,826,000       $11,174,000 

Bonds  dated  Dec.  9  1908.     Due  Jan.  1  1959.     Int.  rate  5%  J.  &  J. 

Clyde  Steamship  Co -.- 6,000,000  5,793,000         $1,849,000              637,000           3,307,000 

Bonds  dated  Feb.  8  1906.     Due  Feb.  1  1931.     Int.  rate  5%  F.  &  A. 

Mallory  Steamship  Co -- 6.000,000  4,991,000            1,535.000               587.000            2,869,000 

Bonds  dated  Nov.  15  1906.     Due  Jan.  1  1932.     Int.  rate  5%  J.  &  J. 

N.  Y.&  Cuba  Mail  SS.  Co - 12,000,000  10,826.000           3.948,000              910,000           5,968.000 

Bonds  dated  Mar.  18  1907.     Due  Jan.  1  1932.     Int.  rate  5%  J.  &  J. 

N.  Y.  &  Porto  Rico  S.  S.  Co 5.000,000  2.968,000           1,246,000              414.000           1.308.000 

Bonds  dated  May  1  1907.     Due  May  1  1932.     Int.  rate  5%  M.  &  N. 

Clydo  Steamship  Terminal  Co 700,000  635,000              120,000                26,000              489.000 

Bonds  dated  Oct.  1  1909.     Due  Oct.  1  1934.     Int.  rate  5%  A.  &  O. 

Carolina  Terminal  Co - 1.000.000  700,000                80,000              112,000               508.000 

Bonds  dated  Nov.  1  1912.     Due  Nov.  1  1937.     Int.  rate  5%  M.  &  N. 
San  Antonio  Co. - - 250.000  100.000  100,000  

Bonds  dated  Dec.  1  1906.     Due  Dec.  1  1956.     Int.  rate  5%  J.  &  D.                 

45.950,000  $39,013,000         $8,778,000         $4,612,000       $25,623.000 

Underlying  Bonds. 

U.  S.  &  Porto  Rico  Navigation  Co $3,000,000  $1,946,000         $1,761,000              $87,000               $98,000 

Bonds  dated  Mar.  1  1901.     Due  Mar.  1  1921.     Int.  rate  5%  M.  &  S. 

MARINE  EQUIPMENT  OWNED  AND  OPERATED  BY  ATLANTIC  GULF  &  WEST  INDIES    STEAMSHIP    LINES    AND     SUBSIDIARY 

COMPANIES  DECEMBER  31    1917. 

No.  of  D.  W.             No.  of            D.W.         No.  of            D.  W. 

Ships.  Tons.               Tugs.             Tons.         Lighters.           Tons. 

A.  G.  W.  I.  S.  S.  Lines ,--     12  41.075                 ..               

Clyde  S.  S.  Co     - 23  60,197                   3                220                 36               11.225 

Mallory  S.  S.  Co - 14  56.907                    2                 186                  25                  8.575 

New  York  &  Cuba  Mail  S.  S.  Co 12  55,023                    6                 750                  31                12.490 

Cia  Cubana  de  Nav - --  2  26  35  S.SSS 

New  York  &  Porto  Rico  S.  S.  Co - 12  49,610                  ..                  ---                  --                    

Southern  S.  S.  Co .- - 3  7,212                  ..                  .--                  --                    

Jacksonville    Lighterage    Co.. - - 3  113  19  2,720 

Tampa  Towing  &  Lighterage  Co - 1  68  1  125 

San  Antonio  Co --  1  20  --  

Santiago  Terminal  Co --  --  3  1,050 

76  270.024                 18             1,618               150               45.073 
Building: — 

*  A.  5.  W.  I.  S.  S.  Lines - - 2  14.400                 ..                 ...                 —                   

*  New  York  &  Cuba  Mail  S.  8.  Co 11,000                 ..                 ---             -_                   

80  295.424                  18              1.618                150                45,073 
♦Taken  over  by  United  States  Government. 
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Launches  4 

Excavator  1 


MISCELLANEOUS  EQUIPMENT. 
Coal  Hoisters  2  Dredge  1 


Pontoons  2 


Mud  Scows  2 


Barges  4 


MARINE  EQUIPMENT  OWNED  AND  OPERATED  BY  ATLANTIC 
GULP  &  WEST  INDIES  STEAMSHIP  LINES  AND.SUBSIDIARY 
COMPANIES  DECEMBER  31   1917. 


Ships 


Atlantic  Gulf  &  West  Indies  Steamship  Lin  "* 

D.  W.  Tons  |      Ships 


Altamaha 3, 540 

Cauto 4,970 

Carib 3,000 

Choctaw 3 ,000 

Kiowa... 3,000 

Manta 3,000 

♦Building:  Agwidale 7 ,200 


D.  W.  Tons 

Ocmulgee 3, 540 

Ossabaw 3 ,540 

Ozama 3,000 

Panuco 4 ,970 

Philadelphia 2,515 

Sioux 3,000 

♦Building:  Agwistar 7,200 


Algonquin 2,980 

Apache 3, 680 

Arapahoe 3 ,680 

Cherokee 2, 836 

Chippewa 3,100 

City  of  Jacksonville 250 

Comanche 3,915 

Delaware _   1 ,800 

Geo.  W.  Clyde 1,526 

Huron 3,045 

Inca 2 ,065 

Iroquois 3,935 


Clyde  Steamship  Company. 


Katahdin 3,100 

Lenape 3,310 

Mohawk 3,860 

Mohican 2,570 

New    York ..2,700 

Norfolk 2,515 

Onondaga 3,1 00 

Osceola 300 

Pawnee 1,800 

Yaque 2,065 

Yuna 2,065 


Alamo 3,185 

Comal 3,165 

Concho 3,450 

Henry  R.  Mallory 7,148 

Lampassas 3,1 85 

Medina 7 ,000 

Neches 7,000 


Mallory  Steamship  Company 


Nueces 3,290 

Rio  Grande 2,394 

Sabine 3,620 

San  Jacinto 4,950 

San  Marcos 3,165 

San    Saba.. 3,260 

Santiago 2.095 


New  York  &  Cuba^Mail  Steamship  Company. 

Antilla 5 ,030 1  Matanzas . 

Bayamo 4,576 

Camaguey 5,030 

Esperanza 4,731 

Guantanamo 5,060 

Manzanillo 2 ,800 

♦Building:  Orizaba 5,500 


.4,095 

Mexico 6,125 

Monterey 4,731 

Morro  Castle. ..4,685 

Santiago 5, 360 

Yumuri 2,800 

♦Building:  Siboney .5,500 


of  which  about  one-third  will  be  manufactured  by  the  Carnegie  Forged 
Steel  Wheel  Co.,  and  the  other  two-thirds  divided  among  the  Standard 
Steel  Works  of  Burnham,  Pa.  (V.  106,  p.  1315),  theMidvale  Steel  &  Ord- 
nance Co.  (V.  106,  p.2564)  and  the  Edgewater  Steel  Co. 
Steel  Price  Revision — Shipbuilding  Plant. — 

See  page  2509  in  last  week's  issue.  See  Federal  Shipbuilding  Co.  above. 
— V.   106.  p.  2565.  2458. 

United  Verde  Extension  Mining  Co. — Extra  Dividend. 

An  extra  dividend  of  25  cents  (50%)  has  been  declared  on  the  $525,000 
outstanding  capital  stock  along  with  the  regular  quarterly  dividend  of 
50  cents  (100%)  payable  Aug.  1  to  holders  of  record  July  3.  On  Feb.  1 
last  an  extra  dividend  of  25  cents  (50%)  and  a  special  dividend  of  $1  50 
(300%)  was  paid.— V.  106,  p.  1143. 

United  Water,  Gas  &  Electric  Co.,  Hutchinson,  Kan. 

The  Kansas  P.  U.  Commission  has  authorized  this  company  to  add  a 
surcharge  of  3  mills  per  kwh.  to  all  existing  power  rates,  making  an  increase 
of  13%  to  the  gross  earnings. — V.  104,  p.  263. 

Utica  Knitting  Co.,  Oriskany  Falls,  N.  Y. — Stock  Inc. 

The  shareholders  of  this  company  on  June  12  voted  to  increase  the  au- 
thorized capital  stock  from  $2,500,000  to  $5,000,000,  consent  by  the 
Capital  Stock  Issues  Committee  now  being  awaited  for  the  issuance  of  the 
stock.     Compare  V.  106,  p.  2458. 

Ventura  Consolidated  Oil  Fields. — Combined  Results. — 

1917.         1916. 


Cal.  Years —  1917.         1916. 

Gross  income $913,585  $589,830 

Net  income $760,599  $531,051 

Interest 54,595       21,168 

Depreciation 354,721     198,247 


New  York  &  Porto  Rico  Steamship  Company. 


Berwind 3 ,400 

Brazos  _ 5, 500 

Carolina .4 ,200 

Coamo 5,010 

Corozal 4,650 

Isabela 4,650 


Mariana 4, 700 

Montoso 4, 650 

Pathfinder 3,800 

Ponce 3,400 

San   Juan 3,400 

Santurce. .2 ,250 


Southern  Steamship  Company. 

Algiers .2 ,500 1  Shawmut 

Wm.  P.  Palmer 2,800| 


.1,912 


♦Taken  over  by  United  States  Government. 

SERVICES. 
Clyde  Steamship  Company. 

Boston-Charleston- Jacksonville  (Freight) . 

New  York-Philadelphia  (Freight). 

Philadelphia-Norfolk- Pinners  Point  (Freight). 

New  York- Wilmington-Georgetown  (Freight  and  Passengers). 

New  York-Charleston-Jacksonville  (Freight  and  Passengers). 

New  York-Santo  Domingo  (Freight  and  Passengers) . 

Jacksonville-Sanford-St.  Johns  River  (Freight  and  Passengers). 

Mallory  Steamship. 

New  York-Brunswick  (Freight) . 

New  York-Tampa-Mobile  (Freight  and  Passengers). 

New  York- Key  West-Galveston  (Freight  and  Passengers). 

New  York  &  Cuba  Mail  Steamship  Company. 

New  York-Havana  (Freight  and  Passengers). 

New  York-Nassau-Havana-Progreso-Vera   Cruz-Tampico    (Freight   and 

Passengers) . 
New  York-Guantanamo-Santiago-Manzanillo-Cienfucgos   (Freight). 
New  York-Progreso-Tampico-Puerto  Mexico  (Freight) . 
New  Orleans- Tampico- Vera  Cruz-Progreso   (Freight). 

New  York  &  Porto  Rico  Steamship  Company. 

New  York- Porto  Rico  (Freight  and  Passengers). 
New  Orleans-Porto  Rico  (Freight  and  Passengers). 
Galveston- Porto  Rico  (Freight). 
Port  Arthur- Porto  Rico  (Freight). 
Mobile-Porto  Rico  (Freight). 

Southern  Steamship  Company. 

Philadelphia-Tampa-Texas  City- Port  Arthur  (Freight) . 
New  York-Houston  (Freight). 

Note. — Ships  owned  by  the  Atlantic  Gulf  &  West  Indies  Steamship  Lines 
are  chartered  to  the  Clyde  Steamship  Company,  New  York  &  Cuba  Mail 
Steamship  Company  and  Southern  Steamship  Company. 


Tobacco  Products  Corp. 

See  General  Cigar  Co.  above. — V. 


-Merger  Rumor. — 
106,  p.  1905,  1809. 

Todd  Dry  Docks  Co. — Successor  Company. — 

This  company,  to  bo  incorporated  in  Washington  with'.fl  ,000,000  author- 
ized capital  stock,  will  continue  the  ship  repairing  business  of  the  Seattle 
Construction  &  Dry  Dock  Co.,  which  enterprise  is  now  merged  with  the 
Skinner  &  Eddy  Corp.  (see  above).  The  new  Todd  Corporation  has  under 
way  the  construction  of  a  new  shipyard  plant  on  Harbor  Island  near  Seattle 
which  will  be  the  location  of  three  marine  dry  docks. 

Truscon  Steel  Co.,  Youngstown,  O.— Change  in  Name. 
— The  "Chronicle"  has  received  the  following  official  data: 

This  company  is  not  successor  to  the  Trussed  Concrete  Steel  Co.,  but 
merely  a  change  in  name  for  the  same  going  concern,  which  still  retains 
the  same  officers.  The  company  is  Incorporated  in  Michigan  and  was 
recently  recorded  in  Virginia  as  a  foreign  corporation  licensed  to  do  business 
In    that     State. 

Officers  are:  Julius  Kahm,  Pres.:  Joseph  Boyer,  v.  Rres.;  t.  II.  Kane, 
2d  V.-I'rcs.;  Day  Krolik.  Treas.;  Ralph  M.  Dyar.  Sec;  ().  \V.  Chaffee, 
Asst.  Treas.;  K.  H.  Page,  Assi .  Treas.;  K.  \\  .  McDonald.  Oomp.&Asst.Sec. 

Trussed  Concrete  Steel  Co. — New  Name. — 

See  Truscon  Steel  Co.  above.      V.    I  (l  I,  p.  2123. 

United  States  Brewing  Co.    -Debenture*  Called. — 
Sixty-three  (931,500)  20  jrear  ('«';    First  Mtge.  sinking  fund  gold  deben- 
tures, dated  Au«.  i   1908,  ranging  in  number  from  106  to  26)5  Incl.,  have 
been  called  for  payment  July  i  at  Bankers  Trust  Oo. ,  N.  Y. — V.102,p.iwx. 

United  States  Coal  Co.     Bonds  Catted. — 

Thirty-two  ($25,000)  First  Mtge.  t;\    gold  bond,    dated   Apr.  i   1914, 

viz.:  S1K.OO0  In  $1,000  bonds,  ranging  in  numbers  between  238  to  .'{(Mi  incl  ; 
and  $7,000  in  3500  bonds,  ranging  from  No.  606  to  No.  800,  incl..  have 
boon  called  for  paymont  on  July  1  at  par  and  Int.  at  Guardian  Savings  & 
Trust  Co..  Cleveland.  Ohio.     -V.  98,  P    1160. 

United  States  Steel  Corp.  -Car  Wheel  Order.— 

The  tJ.  s.  Railroad  Administration,  II  Is  stated,  has  placed  a  contract 
for  tho  manufacture  of  200,000  forged  steel  wheels  to  cost  about  18.000,000, 


Excess  profits, &c, 

tax $29,952       

Propor.  due  minor- 
stockholders  _     22,448       30,415 
Balance,    surplus. $298, 882  $281,221 
Total  production  of  oil  for  1917  was  644,249  bbls.,  against  557,989  bbls 
in  1916. 

Washburn  Wire  Co. — Common  Div.  of  $6. — 

The  directors  have  declared  the  regular  quarterly  dividend  of  1  %  % 
on  the  $2,500,000  outstanding  preferred  stock  and  a  $6  dividend  on  the 
$1,250,000  outstanding  common  stock,  both  payable  June  29  on  stock 
of  record  June  20 .  Three  months  ago  $6  was  paid  on  the  common .  During 
1917  the  rate  per  annum  was  10%  on  the  common. — V.  106,  p.  1236. 

Wells  Fargo  &  Co. — To  Vote  on  New  Express  Company 
Project. — The  shareholders  will  vote  July  18  to  consider 
authorizing  a  contract  with  the  United  States,  the  President 
of  the  United  States,  or  the  Director-General  of  Railroads 
governing  the  organization  of  a  new  express  company  and 
the  subscription  of  this  company  to  the  stock  thereof  and 
the  transfer  to  said  new  company  of  the  business  and  prop- 
erty.of  this  company  employed  in  its  express  transportation 
business  in  the  United  States  and  adjacent  foreign  countries. 

Statement  by  President  B.   D.  Caldwell,  New  York,  June  18    1918. 

The  special  meeting  of  stockholders  is  called  because  of  the  situation 
growing  out  of  the  taking  over  by  the  Government  under  proclamation  of 
the  President  of  Dec.  26  1917,  of  the  principal  railroads  of  the  U.S.,  includ- 
ing the  principal  railroads  over  which  this  co.  operates  its  express  business. 

The  Director-General  of  Railroads,  finding  it  inexpedient  to  continue  the 
contracts  of  individual  railroads  with  individual  express  companies,  and 
deeming  it  necessary  in  the  public  interest  and  in  view  of  the  necessities 
of  the  Government  in  time  of  war  that  he  should  take  over  and  conduct  the 
express  transportation  service  upon  all  railroads  and  systems  of  transpor- 
tation under  Federal  control,  is  of  the  opinion  that  the  express  transporta- 
tion business  upon  the  railroads  and  systems  of  transportation  under  Federal 
control  can  be  most  efficiently  carried  on  through  the  agency  of  a  single 
corporation  which  shall  act  as  the  sole  agent  of  the  Government  in  con- 
ducting said  business. 

Your  officers,  and  those  of  the  other  large  express  companies,  after  long 
negotiation  with  the  Government,  have  agreed  upon  a  form  of  contract 
providing  that  the  business  and  property  of  the  several  express  companies, 
employed  in  the  express  transportation  business  in  the  United  States  and 
adjacent  foreign  countries  (not  including  investment  assets) ,  shall  be 
taken  over  by  a  new  company,  the  stock  of  which  shall  be  issued  to  each 
company  in  proportion  to  the  value  of  the  property  so  transferred,  which 
has  been  approved  by  your  board  of  directors,  and  which  will  be  submitted 
to  you  for  consideration,  ratification  and  approval  at  such  meeting.  It  is 
believed  by  your  directors  and  officers  that  the  course  followed  is  one  which, 
under  the  conditions  existing  at  this  time,  gives  the  best  possible  protection 
to  the  interests  of  the  stockholders,  and  is,  in  fact,  the  only  course  which 
wili  save  the  stockholders  from  considerable  losses  and  impairment  of  assets. 

See  also  American  Railroad  Express  Co.  above. — V.  106,  p.  2350,  2015. 

West  Virginia  Pulp  &  Paper  Co. — Bonds  Called. — 

Twenty  ($20,000)  30-year  5%  debentures,  due  .Inly  1  1936.  ranging  in 
number  from  68  to  815,  Inclusive,  have  been  called  for  payment  July  1  at 
par  and  interest  at  the  company's  offico,  200  Fifth  Ave.,  N.  Y.  City. — 
V.  106,  p.  1371. 

Western  Union  Telegraph  Co. — Labor  Situation,  &c. — 

See  general  news  on  a  preceding  page. — V.  106,  p.  2565,  245S. 

Westinghouse  Electric  &  Mfg.  Co. — Gun  Production. — 

See  Winchaster  Repeating  Arms  Co.  below. — V.  106,  p.  2458,  2223. 

Winchester  Repeating  Arms  Co. — Gun  Production. — 
The  "Iron  Age"  of  .June  13  says  in  substance: 

One  of  the  two  chief  production  departments  of  the  Winchester  Repeat- 
ing Arms  Co.  is  the  gun  department.  It  is  divided  into  42  shops,  employ- 
ing more  than  6,000  people.  Its  output  consists  of  the  sporting  rifles  and 
repeating  shot  guns  for  which  the  company  has  long  been  widely  known, 
the  riot  guns  which  are  a  favorite  weapon  of  city  police  forces  and  tho 
guards  of  munition  plants,  the  modified  Enfield  rifles  now  being  used  by 
the  United  States  army,  and  the  new  Colt-ltrowning  automatic  machine 
rifle,  of  which  the  company  is  at  this  time  the  principal  producer.  A 
numbor  of  articles  on  the  organization  and  management  of  the  Winchester 

Repeating   Arms  Co.,    New    Haven.  Conn.,   was   published   in   issues  of  the 
"Iron  Age,"  dated  Jan.  3,  Jan.  17.  Jan.  24,  Feb.  21  and  Mar.  7. 
The  "iron  Age"  further  sa>s    "  \s  the  result  of  a  general  speeding  up 

movement  inaugurated  by  the  manufacturers  early  in  the  present  year  the 
production  of  rifles  for  the  army  has  pissed  the  million  and  a  half  mark. 

V  report  from  the  off  Ice  of  the  Vcting  Chief  of  Ordnance,  Brl O.  O. 

Williams,  shows  that  since  the  United  states  declared  war  against  <  termany, 

there  have  been   produced    1,568,661    rifles.       These  Include  models  of  1U17 

[modified  Enfields),  1, 140,595;  model  of  1903  (Sprlngfields) ,  I7f..7<>ii:  and 

Russian  rifles,  251.270.     Spare  part^  for  the  repair  <>r  rifle-  in  service  have 

also  been  manufactured  equivalent  to  100.0011  complete  Knficlds  and  an 
equal  number  of  SpringfielOS.  All  Ihese  rifles  and  parts  with  the  exception 
of  the  Uussiaii  rifles,  which  are  being  used  for  training  purposes  and  for 
the  equipment  of  home  guards,  go  into  the  hands  or  BOldiers  destined  for 
Prance.         [These  data  refer,  of  course,  to  all  (he  American  manufacturers, 

not  merely  to  the  Winchester  < )o.] 

The  factories  are  now  able  to  turn  out  more  than  the  Government  re- 
quires       The  total  production  for  the  week  ending  June  8  was  35  6  10  rifles, 

or  a  daily  a \ erage  ot  5,940       I'h is  figure  was  reached  with  only  fix e  plants 

bUSV,   Of  the  eight    that    have  been   working  on   lilies        Higher  records  were 

made  when  all  the  plants  were  working  a  short  lime  ago.     Some  of  the 

plantfl  Ii.im    been      I  »wed   UP  on  riries  and  put    tO  Work  on  machine  guns  and 

automatic  pistols         Ninety   thousand   men,   women  and  children  ha\e  boon 

engaged  in  rifle  making      \     108,  p.  1871,  985. 

Yaryan  Naval  Stores  Co.     Successor  Company  Rec* 
Bee  yaryan  Rosin  .v  Turpentine  Oo,  below,     v.  99,  p   B  : 

Yaryan  Rosin  &  Turpentine  Co.     Bankruptcy. 

This  company  has  filed,  in  the  t  ;•    txict  court  at   iviacon,  Ga  .  a 

voluntary  petition  in  bankruptcy  following  which  the  court  appointed 
Theodore  Rommel  wan  Jr     and  i      i>     Vlken,   receivers       The   company's 

said  lo  be  one  of  the  largest   of  its  Kind  in  the  world. 
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COMMERCIAL   EPITOME. 

Friday  Night,  June  21  1918. 

There  ie  great  activity  in  manufactures,  bul  it  is  largely  on 
Governmenl  orders.  The  Government  oontro]  of  general 
business  widens  and  strengthens  constantly,  both 
domestic  and  foreign  trade.  Meanwhile  supplies  of  raw 
materials  open  to  civilians  steadily  dwindle.  Civilian  con- 
sumption decreases.  Economy  is  the  word  everywhere; 
high  prices  enforce  it.  There  is  a  large  class  whose  income 
has  not  increased  during  the  war.  while  the  cost  of  living  has 
greatly  increased.  This  is  worth  bearing  in  mind.  It  is  in 
sharp  contrast  with  the  position  of  the  farmer  and  tlie 
artisan.  Retail  trade  in  the  East  lias  been  more  or  less 
curtailed  by  unseasonably  low  temperatures,  for  two  weeks 
or  more.  On  the  20th  instant  there  was  a  killing  frost  in 
Ontario  and  Fates  counties  of  northern  New  Fork,  and  on 
the  19th  it  was  as  low  as  28  degrees  at  Xorthfield,  Vermont, 
being  the  lowest  temperature  on  record  for  June.  On  the 
20th  crops  were  damaged  by  frost  in  Sullivan  and  Ulster 
counties,  New  York.  Such  unseasonably  cold  weather  may 
not  impossibly  give  way  shortly  to  a  hot  wave.  But  in  the 
meantime  retail  transactions  are  undoubtedly  restricted  by  it. 
The  production  of  non-essential  articles  steadily  decreases. 
Labor  grows  scarcer,  but  extraordinary  efforts  will  undoubted- 
ly be  made  to  harvest  the  big  wheat  crop,  with  reasonable 
rapiditv.  Kansas  has  a  crop,  it  is  estimated,  of  something 
like  120,000,000  bushels,  worth  over  $200,000,000,  and  har- 
vesting is  about  to  begin.  About  80,000  men,  it  is  estimated, 
will  be  needed  for  this  work,  and  there  will  be  some  difficulty 
in  gathering  such  a  force.  But  the  United  States  Depart- 
ment of  Agriculture,  the  Agricultural  College,  chambers  of 
commerce  and  municipal  bodies  are  co-operating  with  State 
officials  to  this  end.  In  fact,  a  labor  drive  is  under  way  to 
help  out  Kansas,  and  the  Department  of  Agriculture  is 
planning  similar  drives  on  behalf  of  other  grain  States  as 
need  arises.  At  the  South  there  are  hints  that  schools 'and 
colleges  may  be  drawn  upon  to  help  cultivate  and  pick  the 
cotton  crop  when  the  time  comes.  Meamvhile ,  the  indica- 
tions point  to  a  larger  wheat  crop  in  Kansas,  Oklahoma, 
Missouri,  Illinois,  Indiana  and  Tennessee  than  had  been 
expected.  Harvesting  is  going  on  in  those  States,  and  the 
yield  and  quality  are  certainly  satisfactory.  There  has  been 
some  very  hot  weather  recently  in  the  corn  belt,  but  it  has 
apparently  done  no  great  harm.  In  the  Southwest  there  is 
a  great  heat  wave,  and  in  northern  Texas,  a  State  where  the 
heat  for  three  days  in  succession  has  ranged  from  100  to 
111  degrees,  the  high  temperatures  are  said  to  be  interfer- 
ing with  farming  to  some  extent.  In  Kansas  City  to-day 
the  highest  June  temperature  on  record  was  reached  of  103 
degrees.  Intensely  hot  weather  in  Kansas  and  Oklahoma 
is  supposed  to  have  caused  some  slight  damage.  But  there 
are  signs  reported  of  a  passing  of  the  hot  wave  in  Texas. 
Reports  about  the  cotton  crop  remain  favorable,  and  the 
acreage  has  been  increased  1,421,000  acres  to  41.107,429 
acres.  Exports  of  cotton,  moreover,  show  an  increase, 
which  attracts  attention.  Liverpool  and  Lancashire  stocks 
are  so  low  that  some  of  the  Lancashire  mills  may  stop  for 
a  time,  unless  measures  are  taken  to  relieve  the  scarcity. 
Meanwhile,  shipbuilding  is  making  rapid  strides,  and  it  is 
hoped  that  before  many  months  the  supply  of  ocean  tonnage 
will  be  so  much  increased  that  ordinary  commerce  will  have  a 
better  chance  than  it  can  hope  to  have  in  these  days  when 
the  war  as  a  matter  of  course  comes  first  in  the  use  of  ships. 
Director-General  Schwab  says  that  two  ships  of  an  average 
of  5,000  tons  are  being  turned  out  each  day  for  the  United 
States  Government.  At  Hog  Island  52  keels  have  been 
laid  and  at  these  yards  it  is  said  that  before  the  end  of  the 
summer  a  ship  will  be  launched  every  other  day.  Liberty 
Motors  are  being  produced  at  the  rate  of  140  a  day.  Mean- 
while conservation  of  materials  in  all  branches  of  business 
is  spreading.  On  July  25  the  Government  will  take  over 
the  control  of  the  meat  supply  of  the  United  States.  The 
American  Clothing  Manufacturers  have  agreed  to  curl  ail 
material  for  fall  styles  of  men  clothing  30%.  High  top 
shoes  will  be  barred  next  year.  Shoe  manufacturers  for 
the  next  six  months  are  forbidden  to  purchase  or  use  certain 
lasts  and  all  shoes  are  to  be  restricted  to  four  colors,  black, 
white  and  two  shades  of  brown.  Leather  linings  are  dis- 
couraged. Leather  importations  are  to  be  cut  down.  And 
it  may  be  noted  that  one  of  the  most  drastic  injunctions 
eVer  issued  in  Massachusetts  at  least  was  granted  in  the 
Superior  Court  last  week  when  it  ordered  that  14,000  shoe 
workers  in  Lynn  be  restrained  from  striking  for  a  raise  in 
wages,  or  for  any  other  purpose.  The  order  applies  to  18 
factories  operated  by  the  Lynn  Manufacturing  Association. 
Meanwhile  the  war  news  on  the  whole  has  a  heartening 
effect.  The  reports  of  food  riots  in  Vienna,  unrest  in  parts 
of  Germany  and  Bulgaria  are  noted  with  interest.  Col- 
lections range  from  fair  to  good.  Failures  in  business  con- 
tinue to  be  remarkably  small.  Civilian  business  is  neces- 
sarily on  a  very  conservative1  basis.  With  materials 
e  and  the  cost  of  doing  business  higher  than  at  any 
lime  for  half  a  century  or  more.  New  York  and  Coney 
Island  are  no  longer  darkened.  U-boats  are  still  in  Ameri- 
can waters,  hut  fewer  sinkings  are  reported. 

LARD  higher;  prime  Western,  24.80 @24.90o.;  refined  to 
the   Continent,   26.50c;   South   American,   20.90c;   Brazil, 


27.90c.      Futures  have  advanced,  although  ih'  'io\vn 

soin.  laxity.     Strength  in  hoi'-,  with  grain,  afft 

0  a   certain  extent.      Also  the  semi-monlhly  statement 

bullish.  On  the  15th  inst.  the  stock  of  con- 
lard  was  down  to  13329,076  ll»-.,  against  15,259,615 
m   .(une    i.     To-day    prices   were   higher.     Tin-,    are 

high)  r  lor  t  he   week. 

1)  \n        CLOSING    PRICES  <>r    l.\kl>    I  i 

Sat.  Man.      'lii'-s.       Wed.      /hum.       Pn. 

July  del                     c(     2452  24  W)      24.92       25.15       24.70       2j.10 

delivery         ji  77  25.17       25.17       25-37       24.87       2.1  27 

PORK  higher;  mess,  $48;  clear,  $46@$52.     Beef  products 
firm;  133 (§434;    extra    India    mess,  158.      Cut 

meal  firm;  piokled  bams,  10  to  20  lbs.,  251/-.;  pickled 
bellii  32c.  The  stock  of  short  ribs,  on  .June  15,  was 
16,431,298  lbs.,  againsl  15,899,144  lbs.  on  June  1;  extra 
S.  ('..  8,745,515  lbs.,  against  8,797,304  His.  on  June  1. 
To-da..  July  pork  closed  at  42  45,  an  advance  of  $1  20  for 
eek.  Butter,  creamery,  45(«-l."J1  ,e.  Cheese,  flats, 
held,  colored,  specials,  23^@24c.     Eggs,  fresh,  :y.>y,(«  lOo. 

COFFEE  firm;  No.  7  Rio,  8»<c.;  No.  4  Santos,  10%c; 
fair  to  good  Cucuta,  11J^@12^C.  Futures  have  fluctuated 
within  very  narrow  bounds,  and,  as  may  be  readily  imagined, 
then  have  been  no  very  striking  features  in  the  news.  The 
Brazilian  Government  has  just  withdrawn  102,000  bags  of 
the  stock  of  Santos.  That  makes  the  total  quantitv  pur- 
chased by  it  2,928,000  bags,  in  addition  to  04,000  bags 
taken  from  the  stock  of  Rio.  Still,  the  Santos  stock  even 
now  approximates  2,900,000  bags,  or  nearly  treble  that  of 
a  year  ago.  In  general  it  is  a  waiting  market  pending  further 
developments  of  some  sort  that  may  give  it  a  decided  im- 
pulse one  way  or  the  other.  To-day  prices  closed  unchanged 
to  3  points  lower.     There  is  a  small  net  decline  for  the  -week. 


October  .cts.8.15@8.16 
November  ..8  22C58.23 
December  „  8  29@8.30 
January 8.35@8  30 


February  cts.8.41®8.42 

Marcb 8.48@8.50 

April 8. 54(o>8.56 

May 8  61@8  63 


June cts.7.95@7.98 

July 7.9fi@7.98 

August 8.03@8.54 

September  ..8.09@811 

Sugar  steady;  centrifugal,  96-degrees  test,  6.005c;  granu- 
lated, 7.45c.  Receipts  and  exports  from  Cuban  ports  show 
a  considerable  decrease.  It  is  estimated  that,  while  the 
home  consumption  this  year  may  have  to  be  somewhat 
smaller  than  that  of  last  year,  the  shortage  is,  to  a  consider- 
able extent,  offset  by  the  rules  looking  to  conservation  of 
supplies.  The  Federal  Reporter  puts  the  quantity  available 
for  consumption  in  1918  at  3,946,000  tons,  while  the  con- 
sumption last  year,  according  to  Messrs.  Willett  &  Gray, 
was  3,954,000  tons  and  in  1916,  3,658,000  tons.  But 
with  economy  in  the  use  of  sugar  this  country  will  evidently 
have  enough  for  all  practical  purposes. 

OILS. — Linseed  steady;  city,  raw  American  seed,  SI  59 
@$1  00;  Calcutta,  $1  50~.  Lard,  prime,  S2  20.  Cocoanut, 
Cochin,  17%@18c  Ceylon,  16M@16H-  Soya  bean, 
18(5  18J^c.  Sprits  of  turpentine,  60c.  Strained  rosin, 
common  to  good,  $10  75.  Cottonseed  oil,  closed  on  the 
spot  at  20.50c.  Prime  crude,  Southeast,  17.50c.  Closing 
prices  for  refined  for  future  delivery  follows: 

June 20.50 1  September 20.00 

Julv 20.76  October 9.00 

August... 20.751 

PETROLEUM  firm;  refined  in  barrels,  815  05@$16  05; 
bulk,  $8  25@$9  25;  cases,  $18  75@$19  75.  Gasoline,  firm; 
motor  gasoline,  in  steel  barrels,  to  garages,  24c.;  to  con- 
sumers, 26e.  Gasoline,  gas  machine,  steel,  41c,  72  to  76 
degrees,  33@39c  Late  Washington  advices  indicate  that  a 
restriction  upon  gasoline  for  pleasure  purposes  may  be 
ordered,  owing  to  urgent  military  needs,  due  to  increasing 
airplane  activities.  The  late  strike  in  the  Ranger  Pool  of 
coastal  Texas  has  increased  its  output  to  3,000  bbls.  The 
average  daily  production  of  Butler  County  County.  Kansas, 
has  surpassed  100,000  bbls.,  making  it  the  banner  field  of  the 
country. 

South  Lima $2  38 

Indiana 2  28 

Princeton 2  42 

Somerset,  32  deg._   2  60 


Illinois,  above  30 
decrees $2  42 

Kansas  and  Okla- 
homa   2  25 


Kagland 1  25   Caddo.  La.,  light.   2  25 

E'ectra 2  25   Caddo.  La.,  heavy   1  25 

Moran.. 2  25  Canada.. 2  68 

Plymouth 2  33    Healdton 145 

Henrietta... 2  25 


Pennsylvania  dark  $4  00 

Cabell 2  77 

Crlchton.. 1  40 

Corning 2  85 

Wooster 2  68 

Thrall... 2  25 

Strawn 2  25 

De   Soto 2  15 

North  Lima 2  38 

TOBACCO. — Prices  are  firm,  but  as  usual  at  this  season 
of  the  year  business  is  slow.  This  applies  both  to  domestic 
and  foreign  tobacco.  Supplies  are  anything  but  burden- 
some, but  at  the  same  time  the  present  demand  keeps 
within  seasonal  restrictions.  Tobacco  plants  started  well  in 
New  England,  but  considerable  damage  by  cutworms  is 
reported  from  Pennsylvania,  according  to  the  latest  Govern- 
ment report.  Rain  is  needed  from  the  Ohio  Valley  south- 
eastward to  the  Middle  Atlantic  Coast;  tobacco  is  ripening 
prematurely  in   South  Carolina,  and  harvesting  has  begun. 

COPPER  unchanged  at  23Hc  Latterly  the  civilian  de- 
mand has  been  fair.  The  Government,  of  course,  will  take 
most  of  the  outturn.  Dissatisfaction  as  to  the  price  is  still 
heard.  Efforts  are  being  made  to  have  it  advanced,  and  it 
is  predicted  that  it  will  be  to  25c.  The  date  of  the  next 
conference  between  Government  officials  and  producers  is 
fixed  for  Aug.  7,  to  consider  the  price  to  be  fixed  for  Aug.  15 
and  after.  Inn  it  is  suggested  that  a  conference  may  be  held 
some  time  in  July  in  New  York  or  Washington.  Mean- 
while,  the  Governmenl  has  stopped  importations  of  copper 
ore  from  South  America  to  save  ocean  tonnage.  Tin  easier, 
with  a  good  supply.  Straits.  July-August  shipment  from 
Singapore,  was  offered  at  81  to  N2c;  Banca  tin  afloat  88c; 
spot  99%  tin,  92  to  93c.  The  Government  advocates  a 
policy  of  conserving  tin  supplies,  but  looks  to  the  trade|to 
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suggest  the  proper  steps  to  this  end,  especially  in  eliminating 
waste  due  to  carelessness  in  use  of  non-essential  productions, 
&c.  Total  available  stocks,  465  tons;  afloat  from  Eastern 
ports  (estimated),  5,000  tons.  Lead  was  higher  at  7.82 % 
@8.25c,  with  a  good  consumption;  the  recent  advance  in 
freight  rates  has  been  a  factor.  To-day  the  maximum  Gov- 
ernment price,  it  is  stated,  has  been  fixed  at  7.823^c.  at 
New  York  and  7.75c.  at  St.  Louis.  Spelter  higher  at  8}4 
@8^gc,  with  limited  offerings,  and  consumption  exceeding 
production. 

PIG  IRON  prices  are  soon  to  be  fixed.  At  least  that  is 
the  general  opinion.  The  higher  freight  rates  will  greatly 
increase  the  productive  cost  of  iron.  The  present  prices, 
based  on  No.  2  Valley  furnace  of  133,  seem  to  restrict 
business  more  or  less.  A  free  market,  it  is  thought,  would 
stimulate  trade.  Distribution  just  now  is  of  course  very 
strictly  regulated.  It  is  governed  by  the  preferences  of 
the  Washington  authorities,  looking  to  the  most  efficient 
use  of  the  iron  under  war  conditions.  A  Washington  dis- 
patch says  that  there  is  an  estimated  shortage  of  4,000,000 
tons  of  pig  iron  which  gives  serious  concern  to  officials  in 
charge  of  munitions  production,  and  that  members  of  the 
War  Industries  Board  fear  that  the  steel  industry  may  be 
seriously  hampered.  A  shortage  of  coke  is  an  important 
factor  in  the  decreasing  production  of  pig  iron. 

STEEL  prices  have  been  under  discussion  among  makers 
during  the  past  week  with  an  eye  to  the  presentation  of  the 
facts  at  the  coming  conference  at  Washington,  when  a  price 
agreement  with  the  Government  will  be  reached.  Mean- 
while the  Army  needs  are  stupendous.  They  include  hun- 
dreds of  locomotives  and  many  thousands  of  cars.  The  Rail- 
road Administration  in  this  country,  it  is  said,  is  to  buy  400 
locomotives  of  a  special  kind  and  140,000  freight  ears. 
Shipyards  will  want  an  enormous  tonnage.  Producers  and 
consumers  are  beginning  to  see  clearly  enough  that  there  will 
be  only  a  small  surplus,  if  any  at  all,  after  the  preferred 
interests  are  provided  with  steel. 

COTTON. 

Friday  Night,  June  21  1918. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
39,947  bales,  against  49,044  bales  last  week  and  55,056 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1917  5,617,411  bales,  against  6,622,459  bales  for  the 
same  period  of  1916-17,  showing  a  decrease  since  Aug.  1 
1917  of  1,005,048  bales. 


Sat. 

Mori. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston ._ 

Texas  City 

Port  Arthur 

Aran=as  Pass,&c. 

New  Orleans 

Mobile 

3,849 

f.900 
104 

"997 

""  "I 

85 

""85 

456 

3~,775 

1.230 
"160 
"499 

""66 
""65 

1,715 

2~,868 
164 

2~086 

~"l8 

38 

365 

""75 

472 

3",475 
1.298 

"l47 

"""§ 

7 
185 

""60 
298 

997 

2,071 
99 

2",255 

""25 

"240 
264 



884 

"698 

2,358 

52 

"557 

2,000 

82 

7 

202 

115 

489 

8,373 

"698 

16,447 

1,717 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston  .. 

Wilmington 

Norfolk  . 

N'port  News,&c. 

New  York 

Boston.    

7",272 

2,000 

269 

53 

1,361 

"385 
743 

Baltimore 

Philadelphia 

489 
140 

Totals  this  week. 

7.021 

6,251 

7,329 

5.951 

5.051 

7,444 

39.947 

The  following  shows  the  week's  total  receipts,  total  since 
Aug.  1  1917  and  stocks  to-night,  compared  with  last  year: 


Receipts  to 
June  21. 


(  tafli  eston 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c_ 

New   Orleans 

Mobile 

Pensacola 

Jacksonville 

.Savannah 

Brunswick 

( Iharleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

New    York 

Boston 

Baltimore 

Philadelphia 

Totals 


1917-18. 


This    \  Since  Aug 
Week.      1  1917. 


8.373 


998 

16.447 

1,717 


7.272 

2,000 

269 

53 

1,361 

"385 
743 

1  10 


1916-17. 


This     Since  Aug 
Week.      1  1916. 


1,587.286 

70.921 

8.102 

31,613 

1,605,765 

97,806 

33,792 

41.436 

1,092,593 

135,500 

202.271 

95.940 

293.001 

5.120 

121.313 

107.762 

80,358 

5,602 


20,863  2 


16,436  1 

3 . 1 58 


15.024 

3,000 

1,137 
96 

wt 

130 

43 

550 

7,098 

78 


6, 


.5S9.399 

243,337 

41,447 

•19.991 

.ISO, 150 

101.901 

31.381 

60,081 

839,135 

137,170 

1  ,0.517 
S7 . 1 56 

525.051 
15,351 
35.444 
88.000 

120.201 

6,408 


Stock. 


1918. 


1K7.289 
35,635 


381.898 
13.127 

13.666 
174.356 

21.000 

39,545 

30.672 
78.240 


1  18.953 

is.  177 

17.015 

7.686 


39.947  5.617.411     74.408  6.622.459  1.173,193 


1917. 


173.524 
19.848 


196,666 
9,100 

~8",666 
84,338 

11.700 
17,001 
51.150 
90,379 

78.788 

9,515 

37.10  1 

5,01  S 


790.100 


In  order  that  comparison  may  be  made  with  other  years, 

we  give  below  the  totals  al    Leading  ports  for  six  seasons: 


Ri  t  eiptt  al — 

I01S 

1017 

1916. 

1915. 

191  1 

1913. 

i  on 

8.373 

20, 

16,84  ' 

10.153 

10.51 s 

4.497 

1         ■  :ity,&c 

898 

271 

956 

New  OTleans 

10.'  17 

16.436 

20.017 

8.2S7 

Mobile 

1.717 

3,168 

4,239 

I 

1,014 

Savannah   . 

7.272 

15,024 

6,516 

1.20  1 

1.63  1 

Brunswick 

2.000 

3.000 

3,000 

Charleston.  Ac 

269 

1.137 

208 

596 

162 

v., 

Wilmington    . 

53 

3,226 

5 

Norfolk 

L.861 

0.7K0 

5.2SS 

2,660 

1 ,562 

8,50  ' 

N  |iorl   \\.\.- 
All  otli 

130 

si 

0 

2.73S 

1.757 

8.249 

i  ,863 

Total  thla  «k. 

39.947 

74.10s 

63.870 

Since   An:?     1 

5  r,  17   tit 

fi  AM    1  ".'I  i 

.  si;  i  •>  1 1 

r  n-)C\i\  r.Kk 

mi  inoam 

<»  A  it  om 

The  exports  for  the' week  ending  this  evening  reach  a  total 
of  108,222  bales,  of  which  66,812  were  to  Great  Britain, 
11,468  to  France  and  29,942  to  other  destinations.  Exports 
for  the  week  and  since  Aug.  1  1917  are  as  follows: 


Exports 
from — 


Great 
Britain.  France.   Other.     Total. 


Galveston.. 
Port  Arthur 
Laredo.  &c. 
NewOrleans 

Mobile 

Pensacola. 
Savannah. 
Brunswick 
Wilmington 

Norfolk 

New   York 

Boston 

Baltimore. 
Philadel'a. 
Portl'd.Me 

Detroit 

Pacific  Ports 

Total 


Tot. 
Tot. 


Week    ending    June    21 
Exported  to — 


1918. 


36,737 


13,626 
""*141 


*1,001 
*6,390 

*8,874 


*43 


66,812 


13,899 
45,912 


*215 


11,460 


*8 


36,737 


*215 
13,626 


*141 
11,460 


*  1,001 
*11,564*17,962 
*813    *9,687 


*43 


al7,350al7,350 


11,468 


29,942  108,222 


1,450    21,893    37,242 
20,159    62,353  128,424 


From  Aug.  1  1917  to  June  21  1918. 
Exported  to — 


Great 
Britain.     France. 


495.964 
8,102 


Other.         Total. 


57,780     181,667 


398,421 

69,790 

34,707 

190,904! 

107,969; 

7,174! 

66,801; 

462,866 

128,501 

78,425 

28,121 

1,750 

1,623 


212,974 


144,219 


2,872: 

64,030 

1,000 


142,537 


35,989 

21,000 

103,836 

25,670 

1,367 


2,081,118 


24,906 

2,003 

197,462 

3,595 

3,666 

473 


569,702 


602,835  1,193,9133,877,866 


735,411 

1,8,102 

P  2,872 

675,425 

70,790 

34,707 

477,660 

107,969 

68,069 

89,804 

764,164 

157,766 

83.458 

28,594 

1.750 

1.623 

569,702 


2,50<i,777 
2,520.918 


913,092  1,734,0145,153,883 
829.966  2.037.224  5.388. 108 


*  May  exports  not  heretofore  available,     a  Of  which  6,634  bales  in  May. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

June  21  at — 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Cont't. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston    _  _ 



4,900 
3.000 

7.000 

2.000 

4,000 

200 

7,900      179,389 

New  Orleans*. 

4.000 
5,000 

3,000 

12.000      369.898 
9  000      165,356 

Charleston 

200        39,345 

Mobile 

2,936 

2,936        10,191 

Norfolk 

250 

250        77,990 

New  York* 

Other  ports*. 

3,000 
2,000 

2,000 

2,000 

7.000      141,953 

2.000      147. 7S5 

Total  1918.  . 
Total  1917. . 
Total  1916.  . 

16,936 
33,398 

84,375 

5,000 
13.011 
16,956 

"166 

9,900 
18,666 
19.190 

9,450 

11.460 
8,919 

41.286  1,131.907 

76,568     719,532 

129,540      721,669 

*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  been  quiet 
at  irregular,  but  for  the  most  part,  higher  prices.  Latterly 
some  stress  has  been  laid  on  hot  weather  at  the  South.  It 
was  feared  that  it  would  injure  a  plant  which  is  said  to  be 
one  to  two  weeks  late.  It  has  been  101  to  111  degrees  in 
Texas,  and  as  high  as  112  in  Oklahoma.  In  Arkansas  it 
was  107  and  in  the  rest  of  the  belt  100  to  104,  outside  of  the 
Carolinas.  Opinion  is  by  no  means  unanimous  to  the  effect 
that  these  temperatures  have  been  injurious.  But  they 
impress  the  imagination.  Many  have  been  looking  for  a 
turn  for  the  worse  in  the  weather,  after  six  weeks  of  favor- 
able conditions.  Every  season  sees  a  certain  number  of 
weather  scares.  Besides,  the  market  had  become  more  or 
less  oversold.  Liverpool  has  been  a  big  buyer  of  July,  and 
even  October  and  December  at  times,  in  liquidating  strad- 
dles originally  made  by  buying  in  Liverpool  and  selling  in 
New  York.  And  the  differences  on  July  between  the  two 
markets  has  been  anywhere  from  1,750  to  1,800  points. 
July  here  has  been  150  to  200  points  over  October. 
Middling  cotton  has  been  quoted  at  600  points  "on"  July. 
In  short  everything  has  emphasized  the  firmness  of  the 
actual  or  nearby  cotton  under  the  stress  of  a  persistent 
demand  from  manufacturers  at  home,  and  to  some  extent 
abroad.  Liverpool  has  been  it  seems  a  steady  buyer  of 
spot  cotton  in  this  country.  Liverpool  and  Lancashire 
stocks  have  got  to  so  low  a  level  that  it  is  feared  thai  some 
of  the  English  mills  may  have  to  close,  at  least  for  a  time, 
unless  they  can  find  some  means  of  replenishing  their  badly 
depleted  stocks.  Meanwhile  exports  during  the  week  have 
certainly  exceeded  expectations,  seeing  that  the  l'-boat 
menace  in  American  waters  lias  by  no  means  wholly  dis- 
appeared. The  daily  totals  of  late  have  encouraged  the 
belief  that  the  aggregate  for  the  week  will  exceed  that  of 
last  year.  And  the  total  for  the  season  it  is  now  believed 
may' approach  4,500,000  bales,  unless  something  unfore- 
seen occurs,  although  at  one  time  recently  very  many 
thought  that  it  would  not  greatly  exceed  1,000.000  hales. 
The  United  States  Governmenl  has  not  raised  its  war 
risk  rale,  and  it  is  noticeable  by  the  way  thai  the 
rate  on  armed  liners  to  the  Wesl  Indus  and  South  America 
has  remained  al  1  '  ■..  to  2%,  although  "u  neutral  vessels  it 
is  up  to  5%.  Moreover,  while  the  crop  reports  have  been 
in  the  main  favorable,  the  facl  is  undeniable  thai  boll  weevil 
have  increased  in  numbers  in  Louisiana,  Alalia  ma .  Mississippi 
and  Georgia  and  parts  <»r  Florida.     Labor,  too,  continues 

scarce.  How  this  problem  i-  to  be  handled  later  in  the 
season  remains  lo  he  seen.  Special  measures  of  some  sort 
may  have  to  be  in  tituted  by  the  State  or  Federal  authorities. 
Meanwhile  the  war  news  h.i  been  more  favorable,  n 
seems,  too.  to  indicate  growing  interna]  dissensions  in  Ans- 
i  ria  and  Bulgaria  and  a  certain  amounl  of  unrest  in  <  h  i  many . 
If  the  indications  ore  to  be  trusted  the  people  of  Germ 
Austria  and  Bulgaria  ore  becoming  more  or  less  impatient 
ai  the  prolongation  of  the  «rar.  Peace  would  undoubtedly 
be  regarded  as  ;i  strong  bullish  argument  on  cotton.  Ibtr 
gaps   in   continental   stocks   would    have   t<>    b<    filled,      tor- 
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many  would  make  strenuous  efforts  to  regain  its  lost  markets. 
France  would  reoover  in  textile  districts  with  all  thai  this 
implies.  Exports  to  Europe  might  possibly  be  nearly 
doubled  in  a  single  year.  It  is  worth  while  to  recall  thai 
in  the  pasl     thai  is,  before  the  war    they  were  8,800,000 

to  10,500,000  hales,  the  latter  in  l'.U  1-12,  as  contrasted  with 
estimates  for  the  present  season  of  not  o\er  4,600,000 
hales,  if  the  total  reaches  that  much.  Finally,  contracts 
have  been  rather  scarce;  in  fact,  at  times  quite  so. 
This  of  itself  lias  discouraged  Belling  for  a  decline. 
On  the  other  hand,  as  already  intimated,  the  crop  reports 

have   been   for   the  most    pari    favorable.      As  far  as  can   lie 

leanud ,  no  injury  has  been  done  by  the  recent  high  tem- 
peratures. Following  a  period  of  rather  cool,  wet  condi- 
tions, it  would  not  he  surprising  to  learn  that  this  very  hot 
weather  has  done  more  good  than  harm,  though,  of  course, 
a  prolonged  period  of  abnormally  high  temperatures  could 
not  fail  to  he  injurious.  Meantime  there  is  a  general  ex- 
pectation of  a  large  crop.  American  stocks  continue  large 
and  the  well-nigh  universal  idea  is  that  the  carry-over  will 
also  be  large,  say  anywhere  about  3,500,000  hales,  perhaps 
without  taking  into  account  what  is  termed  the  "hidden 
stock."  And  significantly  enough  the  market  hesitated  for 
a  time  on  Thursday,  although  temperatures  in  Texas  were 
100  to  110  over  much  of  the  State.  Crop  reports  in  the 
main  are  undoubredly  favorable.  And  the  real  date  of  the 
July  Government  report,  June  25,  is  close  at  hand.  Very 
many  believe  that  it  will  be  favorable;  far  more  so,  at  any 
rate,  than  that  of  the  July  report  last  year  of  70.3%.  To- 
day prices  declined  40  to  50  points,  but  regained  more  than 
half  of  this  later  on.  In  the  later  trading  there  was  consider- 
able covering  of  shorts,  spot  markets  were  firm  and  the 
Italian  war  news  was  again  favorable.  For  the  week  prices 
are  higher.  To-day  middling  upland  closed  at  30.50c, 
an  advance  of  50  points  for  the  week. 

The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

June  15  to  June  21 —  Sat.     Mon.     Tues.  Wed.  Thurs.    Fri. 

Middling  uplands 30.40     30.50     29.80     30.30     30.70     30.50 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1918-C 30.50 

1917 25.70 

1916.- 13.10 

1915 9.60 

1914 13.25 

1913 12.40 

1912 11.65 

1911 15.30 


1910. c 15.30 

1909 11.45 

1908 12.20 

1907 12.85 

1908 10.90 

1905 9.00 

1904 11.10 

1903 12.40 


1902. 
1901. 
1900. 
1899- 
1898. 
1897- 
1896. 
1895- 


9.25 
8.56 
9.19 
6.06 
6.38 
7.88 
7.62 
7.19 


1894.C 7.31 

1893 8.00 

1892 7.44 

1891 8.38 

1890 12.06 

1889 11.00 

1888 10.31 

1887 11.00 


MARKET  AND  SALES  AT  NEW  YORK. 


Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contractt  Total. 

Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 

Steady.  40  pts.  adv. 
Quiet,  10  pts.  adv.. 
Quiet,  70  pts.  dec.. 
Quiet,  50  pts.  adv.. 
Steady,  40  pts.  adv. 
Quiet,20  pts.  dec 

Firm 

Steady.       _   .. 

Steady.        

Steady.     . 

Steady.    .    ..    . 
Steady.       

"212 

"200 
"566 

"266 
"712 

Total 

212 

700 

912 

FUTURES. — The  highest,  lowst  and  closing  prices  atd 
New  York  for  the  past  week  have  been  as  follows: 


'.Saturday, 
\ June  15. 


June — 

Range 

Closing.. 

July — 

Range 

Closing.. 

August — 
Range. . . 
Closing.. 

September — 

Range 

Closing.. 

October — 
Range 

*   Closing.. 

November — 

»i  Range 

r  Closing.. 

December — 

Range 

Closing.. 

January — 

Range 

Closing. . 

February — 

Range 

Closing.. 

March — 
Range... 

Closing.. 
May — 

Range 

Closing.. 


Monday, 
June   17. 


26.43   —  26.41   —  25.73   — 

25.95-.40  26.42-.75  25.73-.52 
26.35-.4026.49-.51  25.81-.85 

'25.OO-. 10  25. 10-.80 

25.45   — 126.09-.  10,25.39   — 


Tuesday, 
June  18. 


25.30 

..  25.12   —  25.05  - 


31.78  24.45-.83 
72-.7824.53-.55 


24.52    —  24.28    —  23.75 


24.52    — 


2  4. 00 -.50 
24 .02- .0  5 


Wed'day. 
June  19. 


26.05  — 
26.15   — 


25.53-.35 
26.25-.30 


24.70-.64 
25.65  — 


24.95 


23.73-.63 
24.45-.47 


02-.46  24. 12-.50  23.65- 
42-.46  24. 18-.20  23.65- 


90 -.10  24. 00-. 29 
J  I -.25  24.04- .05 


24.19    — 


82-.95 
20   — 


..  24.15   — 


23.51-.97 
23.51-.53 


Thursd'y,'  Friday, 

June  2Q.\June  21.     Week. 


26.62 


26.05 


26.14-.80  26.25 
26.72-.73  26.52 


25.60-.75  25.60 
26.00-. 10  25.92 


25.30  — T25.07  — ■ 


,68  25.53  ISO 
,55 


10  24.70  no 
25.30  — 


24.44-.9124.38- 
24.80-.82  24.57- 


.74  23.73-^91 
59 


24.17   —24.51    —24.28   — 


23.42-.30  24.08-.45  23.99- 
24.07-. 10,24.41-.43i24. 18- 


23.28-. 19  23.93-.31  23.83- 
23.94-.95  24.24-.26  24.01- 


24.00   —23.49   —23.90   —24.15   — 

24.15  .40  23.55- .00  23.26-. 18  23.93-. 15 
24.00   —,23.50   — 


24.25   — 

23.9-,    —  23.44    — 


23.90    —24. 13-.  15 


23.90.20 

23.85    —  24.03    — 


.30  23.42-J45 
20 

.13  23.28-J31 
.04 


23.92 


23.86- 

23 .97 


23.92- 
23 ,90 


05  23.26-^40 
05  23.90-.25 


Z26o.     j2ic. 

NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
market  for  the  past  week  have  been  as  follows: 


June 

July 

August 

October 

December  . . 

January 

March 

Tone — 

Spot 

Options  .. 


Saturday,  Monday 
June    15.  June    17 


Tuesday, 

June     IX. 


U'cd'tlaii. 
June    19. 


Thursd'y.]  Friday, 

June  20. '.June   21. 


28.45-i.55l28.37  —27.60  —27.87  —27.79  — 
28  05-.20  27. 97-. 03  27. 20-. 26  27.47-.48  27. 39-.  15 
26.10-.20  26. 10-. 20  25. 70-. SI)  26. DS-. 20  26.35  — 
23.80-.86  23. 69-. 70  23. 26-. 29  23.65-.6S  23. 95-. 99 
23.  1  1-.50  23.24-.25  22.S5-.SS  23.2S-.29  23. 53-. 56 
23. 36-. 37  23.01-. 05  22.62-.6S  23. OS-. 12  23. 30-. 31 
23. 32-. 3S  23.19-21  22. S3    —  23. 17-.  IS  23.54    — 


Steady      Steady      Steady 
Steady  I   Steady  I   Steady 


Quiet 
Steady 


Quiet 
Steady 


27.89 

27.19    — 
26.15    — 

23.73-.75 

23. 32-. 35 
23. 11-. 13 

23. 18-.  20 

Steady 
Steady 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  u  made 

up  b;   oable  and  telegraph  iIIowb.     Foreign  stool 

the  afloat,  axe  this  week's  returns,  and  consequently 
all  foreign  figures  are  broughl  down  to  Thundaj   evening. 
But    to  make  the  total   the  complete  figures  for  to-night 
(Fridaj  I,  w  e  add  t  be  item  of  exportf  from  t  be  I  baited  Si 
including  in  it   the  exports  of  Friday  only. 

June  21—  19lh.  1917.  1016.  1016. 

Liverpool bales.  271.000  4  11.000  659.000  1.761.000 

London         22.000  25.000  50.000  43.000 

I  Manchester. 36,000  44,000  61.000  i 

i  Great   Britain 332,000      483.000      770,000   1.952.000 


it  Hamburg. 

stock  at  Bremen 

Stock  al  Havre  H3.ooo 

stock.,t  Marseilles 1.000 

stock  at  Barcelona 7,000 

stock  al  Genoa 3,000 

Stock  at  Trieste 


'1.000 

•i  ,000 

192  ooo 

6.000 

B9.000 

25.000 
*  1.000 


•  1  .000 
•1.000 

270  ooo 
15.000 
82.000 

1. 30, 000 
*1.000 


•4.000 

-202.000 

304.000 
15.000 

49.000 

416.000 

•3.000 


Total  Continental  stocks 124,000      315,000       500.000   1.023.000 

Total  European  stocks 45' 

India  cotton  afloat  for  Europe 13,000 

Amer.  cotton  afloat  for  Europe..    169,000 
Egypt.Brazil.&c.afloat  for  Eur'pe      83,000 

Stock  in  Alexandria,  Etfypt 260,000 

Stock  in  Bombay,  India *650.OOO 

Stock  in  V.  S.  ports    1,173,193 


70S. 000 
35.000 

136.000 
38.000 
99,000 

907,000 

796,100 

621,102 
13,593 


,270.000 

30.000 
40.000 

920.000 

851.209 

509.648 
24.336 


2,975.000 
117,000 
251.656 
21,000 
170.000 
908.000 
8x4.386 
5  19,238 
6.120 


Stock  in  U.  S.  interior  towns 869,146 

U.  S.  exports  to-day... 18,726 

Total  visible  supply. 3,692.065  3,447,095  4.021.991  5,912,400 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows 
American — 

Liverpool  stock. bales.     114,000      310,000      520,^00   1.490.000 

Manchester  stock... 8.000         27,000         50.000       129.000 

Continental  stock *109,000     *261,000     *399,000     *842,000 

American  afloat  for  Europe 169,000       136,000      329,798      251,656 

U.  S.  port  stocks... 1,173,193       796.100      851.209      884,386 

U.  S.  interior  stocks. 869,146      624,402      509.648      549,238 

U.S.  exports  to-day 18,726         13,593         24,336  6,120 

Total   American ..2,461,065 

East  Indian.  Brazil,  &c. — 

Liverpool  stock 160,000  104,000  139,000  271,000 

London  stock 22,000  25,000  50.000  43,000 

Manchester  stock 28,000  17,000  11,000  19,000 

Continental  stock *15,000  *54,000  *101,000  181,000 

India  afloat  for  Europe 13,000  35,000  47,000  147.000 

Egypt.  Brazil,  &c.  afloat 83,000  38,000  30.000  21,000 

Stock  in  Alexandria,  Egypt 260,000  99,000  40,000  170,000 

Stock  in  Bombay,  India... 650,000  907,000  920,000  908,000 

Total  East  India,  &c 1,231,000   1,279,000   1,338,000   1,760,000 

Total  American 2,461,065  2,168,095  2,683,991  4,152,400 

Total  visible  supply 3,692,065  3,447,095  4,021.991   5,912,400 


2,168,095  2,683,991  4,152,400 


Middling  upland,  Liverpool 22.19d. 

Middling  Upland,  New  York 30.50c. 

Egypt,  Good  Brown,  Liverpool ..  31.13d. 

Peruvian,  Rough  Good,  Liverpool  39.00d. 

Broach,  Fine,  Liverpool 21.37d. 

Tinnevelly,  Good,  Liverpool 21.62d. 


19.45d. 
26.55c. 
29.60d. 
25.00d. 
18.80d. 
18.98d. 


8.29d. 
13.30c. 
12.58d. 
13.75d. 

8.00d. 

8.02d. 


5.20d. 
9.60c. 
7.90d. 

10.10(1. 

5.10d. 
5.22d. 


*  Estimated. 

Continental  imports  for  past  week  have  been  33,000  bales. 

The  above  figures  for  1918  show  a  decrease  from  last  week 
of  108,013  bales,  a  gain  of  244,970  bales  over  1917,  a  loss 
of  329,926  bales  from  1916  and  a  declined  of  2,220,335 
bales  from  1915. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Towns. 


Movement  to  June  21  1918. 


Movement  to  June  22  1917. 


Receipts. 


Week. 


Ship- 
ments. 
Season.  \  Week. 


Ala.,  Eufaula. 
Montgomery 
Selma 

Ark.,  Helena. 
Little  Rock. 
Pine   Bluff.. 

G».,  Albany.. 

Athens  

Atlanta 

Augusta 

Columbus 

Macon 

Rome 

La.,  Shreveport 

Miss., Columbus 
Clarksdale  ♦.. 

Greenwood 

Meridian 

Natchez 

Vlcksburg 

Yazoo    CltJ 

Mo.,  St.  Louis. 

N.C.,Gr"nsboro 
Ralelgb - 

O..  Cincinnati. 

Okla  ,  Ardniore 

Cnlokasna  ._ 
Hugo 

<  >kl:ih  una   . . 

B.C.,  Greenville 
Greenwood.   . 

Trim,  Memphis 

Nashville 

Tex.,  Abilene.. 

Brenham 

ClarksvUle... 

Dallas 

Honey  drove. 

Houston 

Paris 

San  Antonio.. 


50 

1,160 

159, 


217 
1,820 

900 
150 
370 
10 
114 

5| 

200 
8fl 


5.8601 

570 

4 

1.891 

""600 
06 


700 
B",87i  1 


6 

T.ios 

5*663,1 


4,472 
48,849; 
34,010 
41,594 

235.739 

144,299, 
12,350 

121.581 

329,28ll 

434,685 
38.364 

168.037, 
54.429 

1 '.16 .983 
10.101 

105,115 

130,202 
35.929 
51,297, 
30,326 
38,482 

,917,573 
62,277| 
10,812 

141,234 
13.75 
67,44s| 
35.306 
44,754 

137.091 
13,591 

,371,031 
l  ,807 
26.992 
21,211 
43,448 
130.595 
02,070 

003.981 

10.-,.  600 

30.141 


Stocks 

June 

21. 


Receipts.         i  Ship-  ,  Stocks 

ments.      June 

Week.  I   Season.     Week.  I     22. 


16 

172 
1,466 
2,575 

"772: 
2,747 
6,025 
2,150 
259 
210 
2,689 

T.666 

1.200 

288 

I 

148 

433 

5,626 

1.001 

50 

3,113 

"793 

1,237 

100 

1,200 

15,453 


37 
311 

760 
1 .573 
B.626 
3,270 


2,386 

5.827i 

585 

3,800 

18.1671 

24,637 

1,678, 

19,349, 

28,925' 

82,993, 

5,000 

15.232 

6.300 

16,132; 

358: 

21,000, 

26.500, 

6.633 

4,884, 

3,091 

10. ooo1 
20.409 
12,376 

216, 
14,661 

"  6".400( 

729 

2 .000, 

1S.500 

1,886 

354,488, 

1,145 

560 

750 

1 30 

9,842 

1 .527 

113.762 

3.230 


6 

567 

17 

75 

1,378 

167 

7 

410 

3.713 

1,352 

300 

2,213 

293 

55 

21 

.... 

200 

492 


10,729 

1,000 

93 

796 

"166 


1,000 
14~,474  1 


26 

792 

1,160 

11,0112 

954 


9,870 
45,843 
21,735 
73,465 

233.471 

152.056 
19,196 

102.633 

321,497 

372.937 
62,292 

109,747 
58.437 

149.208 

7.040 

56,250 

113,054 
23,459 
34.752 
16.218 
19.218 

97."..  906 
82,168 
11. SOS 

179.299 
52,255 
81,189 
29.597 
38,212 

143.899 
16.432 

.292.229 
2,870 
62,158 
24,108 
44,003 
127.828 
89,649 

.192.387, 

144.143 

43.609 


93 

857 

78 

147 

3.521 

2.810 

133 

2,700 

8,543 

3,844 

687 

2.817 

349 

2.574 

20 

500 

700 

368 

"353 

171 

11.876 

1,300 

7:. 
899 

"410 


1 .700 

27~,840 

"156 

620 

826 

1.237 

170 

1  1.771 


7.146 

19.780 

1.873 

5.000 

16,816 

21,138 

1.055 

12,016 

43.851 

50.694 

6,«00 

13,072 

3.944 

6,866 

1.007 

15.000 

16.500 

4.770 

4.929 

720 

3.231 

16.483 

6,000 

74 

15,500 

1.300 

1,000 

54 

600 

18,708 

2,101 

236.117 

297 

1,200 

161 

442 

5.  ISO 

151 

61.605 

2,614 

42 


Total,  41  tOWkS  31.3897, 5 16, 957  65.330  869.146  53.406  7.915.607  95.992  624.402 
•  Last  year's  figures  are  for  Greenville. 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased  during  the  week  33,941  bales  and  are  to-night  244,744 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  22,017  bales  more  than  the  same  week 
last  year. 
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OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — -We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 

1917 


-18 

June.  21.  Since 

Shipped —  Week.      Aug.  1. 

Via  St.  Louis 5,626  1,006.427 

Via  Mounds,  &c 4,125  468,900 

Via  Rock  Island 380  23,524 

Via  Louisville 1,897  95.767 

Via  Cincinnati 835  37,984 

Via  Virginia  points 2,547  203,385 

Via  other  routes,  &c 23,814  717,478 

Total  gross  ove/land 39,224  2,553 ,415 

Deduct  Shipments — 

Ove.land  to  N.  Y.,  Boston,  &c...   1,757  315,065 

Between  interior  towns 2,114  110,944 

Inland,  &c,  from  South. 11,681  855,342 


Week 


11,876 

2,584 

63 

2.862 

492 

12,318 

14,072 


1916-17 

Since 
Aug.  1. 

a971,549 
266,338 
6,608 
119.291 
62,616 
341,204 
737,799 


44,267  2.505,405 

7,775  250,053 
3.618  157,110 
9,955      471,036 


Total  to  be  deducted 15,552  1,281.351 


21,348      878,199 


Leaving  total  net  overland*.. 23,672  1,272,064         22,919  1.627,206 

♦Including  movement  by  rail  to  Canada,     a  Revised. 
The  foregoing  shows  the  week's  net  overland  movement 
has  been  23,672  bales,  against  22,919  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  355,142  bales. 


In  Sight  and  Spinners' 
Takings. 


Week. 


-1917-18- 


Receipts  at  ports  to  June  21 39,947 

Net  overland  to  June  21 23,672 

Southern  consumption  to  June  21a  83,000 

Total  marketed 146,619  10,726,475     188,327   12,121.665 

Interior  stocks  in  excess *33,941         514.654     *42,586         270,668 


Since 
Aug.  1. 

5,617,411 
1,272,064 
3,837,000 


-1916-17- 


Week. 

74.408 
22,919 
91,000 


Since 
Aug.  1. 

6.622.459 
1,627,206 
3.872.000 


Came  into  sight  during  week. . 
Total  in  sight  June  21 


-112,678 


145,741      

11,241,129       ------   12  392.333 


North,  spinn's' takings  to  June  21  37,722     2,355,323       68,170     2,918,348 

*  Decrease   during   week,     o  These   figures    are   consumption;    takings 
not  available. 


Movement  into  sig  t  in  previous  years: 


Week —  Bales. 

1916— June  23 137.537 

1915— June  25 86,916 

1914 — June  26 74,290 


Since  Aug.  1 —  Bales. 

1915-16— June   23 .11,957,204 

1914-15— June   25 14, 855,1/09 

1913-14— June   26 14.587.709 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Week  ending 
June  21. 

Closing  Quotations  for  Middling  Cotton  on 

Saturday.  Monday 

|  Tuesday. 

Wed'day. 

Thursd'y. 

Friday. 

Galveston 

30.55 

31.00 

30.70 

31.20 

31.70 

31.75 

New  Orleans 

31.00 

31.25 

31.00 

31.00 

31.00 

31.00 

Mobile. 

30.00 

30.00 

30.00 

30.00 

30.00 

30.00 

Savannah  

30.00 

30.25 

30.25 

30.25 

30.75 

30.75 

29.00 

30.00 
29.00 

30.00 
29.00 

30.00 
29.00 

30.00 
29.00 

30  00 

Wilmington 

29.00 

Norfolk 

29.00 

29.50 

29.00 

29  00 

29.00 

29.00 

Baltimore 

29.50 

30.00 

30.00 

30.00 

30.00 

30.00 

Philadelphia 

30.65 

30.75 

30.05 

30.55 

30.95 

30.75 

Augusta 

30.50 

30.50 

30.25 

30.25 

30.50 

30.50 

30.00 

30.00 

30.00 

30.00 

30.00 

30.00 

Dallas 

30.60 
31.00 

30.10 

31.511 

30.10 
32.00 

30.10 

32.00 

30.10 

Houston 

31.00 

::i  .00 

Little  Rock 

29.00 

29.00 

29.00 

29.00 

29.50 

29.50 

WEATHER  REPORTS  BY  TELEC!  RAPH.— Telegraphic 
advices  from  the  South  this  evening  indicate  that  over  the 
cotton  belt  as  a  whole  the  weather  has  continued  favorable 
during  the  week.  Texas  advices  are  to  the  effect  that  the 
plant  is  doing  well  and  fields  are  well  cultivated. 

Galveston,  Tex. — With  the  exception  of  some  northeastern 
and  southwestern  countries,  the  weal  her  has  been  clear  and 
hot  with  temperatures  at  some  places  excessive.  The  plant 
is  doing  well  and  fields  are  well  cultivated.  It  has  been  dry 
all  the  week.  The  thermometer  has  averaged  89,  the  highest 
being  100  and  the  lowest  78. 

Abilene,  Tex. — There  has  been  no  rain  1he  past  week. 
The  thermometer  has  averaged  86,  ranging  from  08  to  104. 

Brenham,  Tex. — There  has  been  rain  on  two  days  during 
the  week,  to  the  extent  of  forty  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  71  to  102,  averaging  87. 

Brownsville,  Tex. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  reaching  fifty-eighl  hundredths  of  an 
inch.     Lowest  thermometer  70,  highest  96,  average  S3. 

Cuero,  Tex. — We  have  had  rain  on  I  wo  days  the  pas)  week, 
the  rainfall  being  one  inch  and  fifty-one  hundredths.  The 
thermometer  has  averaged  84,  the  highest  being  OS  and  the 

lowest    70. 

Dallas,  Tex. — We  have  had  no  rain  I  lie  past  week.  The 
thermometer  lias  averaged  so,  ranging  from  74  to  103. 

Henrietta,   Tax. — There  has  been   no  ram  during  the  week. 

The  thermometer  has  ranged  from  72  to  L 08,  averaging  90. 

Hunt8ville,  Tex. —  It  has  been  i\vy  all  the  week.  Mini- 
mum thermometer  00,  highesl   102,  average  86. 

Kerrville,  Tex.  Ii  has  rained  on  one  day  of  the  week,  the 
rainfall  reaching  one  inch  and  ten  hundredths.  The  ther- 
mometer has  averaged  70,  highesl  l > < ■  i n s_r  93  and  lowest  64. 

Lampasas,  Tex.  Ii  has  been  dry  all  the  week.  The  ther- 
mometer has  averaged  87,  ranging  from  66  to  107. 

Longview,   Tex.      We  have  had  rain  on  one  day  during  the 

week,  ihe  rainfall  being  one  inch  and  twenty-eight  hun- 
dredths. The  thermometer  has  ranged  from  71  to  105, 
averaging  00. 


Luling,  Tex. — The  week's  rainfall  has  been  thirty-eight 
hundredths  of  an  inch  on  two  days.  Average  thermometer 
86,  highest  103  and  lowest  69. 

Nacogdoches,  Tex. — There  has  been  rain  on  one  day  of  the 
week,  to  the  extent  of  ninety  hundredths  of  an  inch.  The 
thermometer  has  averaged  86,  the  highest  being  103  and  the 
lowest  69. 

Palestine,  Tex. — We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  being  twenty-four  hundredths  of  an  inch. 
The  thermometer  has  averaged  85,  ranging  from  70  to  100. 

Paris,  Tex. — There  has  been  no  rain  during  the  week.  The 
thermometer  has  ranged  from  70  to  102,  averaging  86. 

San  Antonio,  Tex. — We  have  had  rain  on  two  days  during 
the  week,  to  the  extent  of  one  inch  and  sixty  hundredths. 
Average  thermometer  86,  highest  102,  lowest  70. 

Weatherford,  Tex. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  88,  ranging  from  70  to  106. 

Ardmore,  Okla. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  being  four  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  71  to  108,  averaging  90. 

Muskogee,  Okla. — Dry  all  the  week.  Minimum  ther- 
mometer 69,  maximum  104,  mean  86. 

Oklahoma,  Okla. — It  has  been  dry  all  the  week.  The 
thermometer  has  averaged  87,  the  highest  being  104  and  the 
loAvest  70. 

Brinkley,  Ark. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  reaching  nine  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  80,  ranging  from  58  to  103. 

Eldorado,  Ark. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  65  to  105,  averaging  85. 

Little  Rock,  Ark. — It  has  rained  on  one  day  of  the  week, 
the  rainfall  reaching  twenty  hundredths  of  an  inch.  Mini- 
mum thermometer  70,  highest  99,  average  85. 

Alexandria,  La. — There  has  been  rain  on  one  day  of  the 
week,  to  the  extent  of  eighteen  hundredths  of  an  inch.  The 
thermometer  has  averaged  85,  the  highest  being  106  and  the 
lowest  64.  # 

New  Orleans,  La. — The  week's  rainfall  has  been  fifty-two 
hundredths  of  an  inch  on  three  days.  The  thermometer 
has  averaged  84. 

Shreveport,  La.— We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  three  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  71  to  103. 

Columbus,  Miss. — Dry  all  the  week.  Mean  thermometer 
80,  highest  102,  lowest  57. 

Greenwood,  Miss. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  twenty  hundredths  of  an  inch. 
The  thermometer  has  averaged  81,  the  highest  being  103 
and  the  lowest  59. 

Vicksburg,  Miss. — The  week's  rainfall  has  been  fifty  hun- 
dredths of  an  inch,  on  one  day.  The  thermometer  has  aver- 
aged 83,  ranging  from  68  to  98. 

Mobile,  Ala. — The  hot ,  dry  weather  checks  the  weevil. 
There  is  little  grass  and  cotton  is  growing  nicely.  There  has 
been  rain  on  one  day  during  the  week,  to  the  extent  of  forty 
hundredths  of  an  inch.  The  thermometer  has  ranged  from 
70  to  101,  averaging  84. 

Montgomery,  Ala. — We  have  had  rain  on  one  day  durig 
the  week,  to  the  extent  of  seventy-six  hundredths  of  an  inch. 
Average  thermometer  80,  highest  100,  lowest  61. 

Selma,  Ala. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  reaching  one  inch  and  fifty-five  hundredths.  The 
thermometer  has  averaged  81,  the  highest  being  100  and  the 
lowest  64. 

Madison,  Fla. — We  have  had  rain  on  two  days  of  the  past 
week,  the  rainfall  being  two  inches  and  one  hundredth. 
Thermometer  has  averaged  82,  ranging  from  66  to  98. 

Tallahassee,  Fla. — There  has  been  rain  on  three  days  dur- 
ing the  week,  to  the  extent  of  one  inch  and  twenly-three 
hundredths.  The  thermometer  has  ranged  from  64  to  98, 
averaging  81. 

Atlanta,  Ga. — The  week's  rainfall  has  keen  seventy-seven 
hundredths  of  an  inch,  on  one  day.  Average  thermometer 
SO,  highest  95,  lowest  66. 

Augusta,  Ga. — We  have  had  rain  on  one  day  l  he  pasl  week, 
the  rainfall  being  twenty-eight  hundredths  of  an  inch.  The 
thermometer  has  averaged  70,  the  highest  being  OS  and  the 
lowest  54. 

Savannah.  Ga. — We  have  had  rain  on  three  days  of  the 
past  week,  the  rainfall  being  sixty-seven  hundredths  of  an 
inch.  The  thermometer  has  averaged  77,  ranging  from  07 
to  08. 

Charleston,  S.  C. — There  has  keen  rain  on  one  day  during 
the  week,  the  rainfall  being  fifteen  hundredths  of  an  inch. 
The  thermometre  has  ranged  from  68  to  o< .  averaging  83. 

Greenwood,  S.  C. —  It  has  rained  on  one  day  of  ihe  week,  the 
precipitation  being  ninety-five  hundredths  of  an  inch.  Aver- 
age thermometer  78,  highest  05,  Lowest  61. 

Spartanburg,  S.  C,  We  have  had  rain  on  two  days  of  the 
week,  the  rainfall  reaching  one  inch  and  ten  hundredths. 
The  thermometer  has  a\  eraged  79,  the  highesl  being  07  and 

the  lowesl  00. 

Charlotte,  N.  C.  The  crop  is  making  excellent  progress, 
Rain  has  fallen  on  three  days  during  the  wick,  the  precipi- 
tation reaching  one  inch  and  thirty-two  hundredths.  The 
thermometer  ha--  averaged  76,  ranging  from  oo  to  oi . 

Weldon,  N.  C. —  There  has  been  do  ram  during  the  week. 
The  thermometer  has  ranged  from  •">•';  t<>  oo.  averaging  77. 

Dyersburg,  Tenn.  Dry  all  the  week.  Average  thermome- 
ter 83,  highesl  loi  and  lowesl  66. 
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M.  Cotton  orop  is  doing  well  and  bloon 

plentiful.  We  have  bad  n<>  rain  «Inrintc  tli*'  week.    The 

therm  aged  84,  the  highe  i  being  '.'7  and  the 

"7. 

Tli'  a  have  also  received  by  tele- 

graph, showing  the  height  of  the  rivers  at  ill"  points  named 
at  8  a.  m.  of  the  dates  given: 


Lbove  mto  of  gauge. 

\lm\e  MTO  Of  KatlKO. 

.   .   ibove  sera  of  gauge. 

Sbreveport Above  zero  of  ^auge. 

sburg Abovo  zoro  of  gauge. 


June  '_>1   1918. 

Ju 

M22  1017 

Feet. 

10  I 

13.6 

17. K 

84.6 

0.0 

12.1 

•1.1 

27.7 

•11.3 

•  Below  . 

RECEIPTS  PROM  THE  PLANTATIONS.— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of  the 
crop  which  finally  reaches  the  market  through  the  outports: 


Week 

HrC(  tpts  at  forts. 

Woe*"  at  Interior  Towns. 

Receipts  from  Plantations 

tnd'o 

1 

1918. 

1917. 

1916 

ens. 

1917. 

1916. 

1918. 

1917. 

1916 

May 

3.. 

65,373 

60.243 

97.583 1.( 

922.841 

852.920 

9,307 

25.994 

40.890 

10.. 

56.71  • 

i  1.065.189 

877.537 

803,1  :. 

23.886 

25.415 

17.. 

60,1  ii' 

.  1.028,217 

838.634 

747.540 

11.518 

21.213 

4:>. 772 

2;.. 

85.340 

984,341 

801.750 

602.609 

1.980 

30.409 

31.. 

76.931 

764,815 

638.896 

32.391 

23  .290 

June 

7.. 

929.939 

716.560 

597.737 

28.023 

21.438 

24.304 

1  !.. 

I.i.ii  1 1 

51.6«« 

903,087 

B66.98S 

543.520 

22,192 

9. its! 

21.. 

39,947 

74,403 

63.S70 

869.1  IG 

624,402 

509,648! 

6,006 

31,822 

29,998 

The  above  statement  shows:  1. — That  the  total  receipts 
from  the  plantations  since  Aug.  1  1917  are  6,132,005  bales;  in 
1910-17  were  0,893,127  bales,  and  in  1915-10  were  0,890,712 
bales.  2. — That  although  the  receipts  at  the  outports  the 
past  week  were  39,947  bales,  the  actual  movement  from 
plantations  was  0,000  bales,  the  balance  being  taken  from 
stocks  at  interior  towns.  Last  year  receipts  from  the  plan- 
tations for  the  week  were  31,  22  bales  and  for  1910  they  were 
29,998  bales. 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT  TO  JUNE  1.— Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  May  and  the  ten  months 
ended  May  31  for  three  years: 


Gross  overland  to  May 

Gross  overland  for  10  months 

Net  overland  for  May 

Net  overland  for  10  montlis 

Port  receipts  in  .May 

Port  receipts  for  10  months 

Exports  in  May 

Exports  in  10  months 

Port  stocks  on  May  31 

Northern  spinners'  takings  to  June  1 

Southern  consumption  to  June  1 

Overland  to  Canada  for  10  months   (in- 
cluded in  net  overland) 

Burnt  Norlh  and  South  in  10  months 

Stock  at  North,  interior  markets  May  31 

Came  in  sight  during  May 

Amount  of  crop  In  sii;ht  May  31 

Came  in  sight  balance  of  season 

Total  crop 

Average  gross  weight  of  bales 

Average  net  weight  of  bales 


1917-18.       1916-17 


285,394 
2,447,880 

184,276 
1.241,887 

230,747 
5.428,364 

254,836 
3,751,317 
1,226,551 
2,226,367 
3.581,000 

211,754 

12".  584 

620,503 

10,848,731 


511.70 
486.70 


161,877 

2,379,498 

44,818 

1.580,084 

266,265 
6,409,060 

367,572 
5,029,912 

864,300 
2,745,303 
3,584,000 

142,562 

1.383 

15.572 

543,083 

11,990,144 

985,425 

12,975.569 

513.55 

488.55 


1915-16. 


196,946 
1,995,829 

127,738 
1,382.966 

426.973 
6,653,560 

513,065 
5,016,295 
1.078,050 
2.936.3K; 
3,293,000 

161,401 

2.522 

10.576 

740.562 

11,546,377 

1,407,073 

21,953.150 

512.53 

487.53 


Note. — Exports  have  not  been  materially  increased  by  the  addition  of 
March  figures  for  Northern  and  Pacific  ports  not  available  until  this  week, 
and  consequently  moderate  revision  upward  of  the  Northern  spinners' 
takings  has  been  necessary,  as  later  returns  have  increased  overland  move- 
ments. 

FIRST  BALE  OF  COTTON  OF  THE  NEW  CROP.— The 
first  bale  of  cotton  of  the  new  crop  was  received  at  Galveston 
on  June  21  from  Starr  Co.  and  was  sold  at  auction  for  $675. 
The  bale  was  shipped  by  express  to  New  York.  Last  year 
the  first  bale  reached  Houston  on  June  24,  and  in  1916  tho 
earliest  arrival  was  on  June  9. 

COTTON  ACREAGE  REPORT.—  In  our  editorial  col- 
umns will  bo  found  to-day  our  annua!  Cotton  Acreage  Re- 
port, with  an  account  at  length  of  tho  condition  of  the  pl&nl 
in  each  section  of  the  South.  The  report  has  been  prepared 
in  circular  form,  and  the  circulars  may  be  had  in  quantities 
with  business  card  printed  thereon. 

Special  business  cards  of  tho  following  representative 
cotton  commission  and  brokerage  houses  of  New  York  and 
Other  cities  will  be  found  in  the  advertising  columns  of  this 
issue  of  the  "Chronicle": 


HUBB  \KI>  BROS,  &  CO. 
OEO.  II.  MoFADDEN  &  nuo. 
REINHART  <fc  CO.,  LTD. 
STKPHKN*  M.  Will)  A   CO. 

J.  S.  Hum:  a  CO., 
E.  W.  WAGNEB  &  CO., 
HENRY  HENTZ  A  CO., 
HOPKINS,  1)\\  [QHT  &  CO.. 
LEHM  \N  HllOS.. 
GWATIIMKY  A  CO., 


WILLIAM  RAY  &  CO., 

CKO.  M    SHUTT  A  CO.. 

CORN,  SCHWARZ  &  CO., 

II    A  B.  liKER, 

JOHN  l\  CLARK  &  CO., 

MORRIS  It.  ROTHSCHILD  &  CO., 

VAN  LEER  A  CO., 

E.  P.  WALKER  &  CO.. 

BASH1NSKY  COTTON  CO.,  INC. 


Al  o  th<  <!'  a  cumber  of  the  leadin  eom- 

rj    merchant  -    and    mil]   I  :  Mil,:  ..'itry. 

Tho      repre  ent<  d  are: 


u>w in  a 

AMOIO  .  I'.ieiW  NE  A.  CO., 
it,  WILDER  .'.  CO., 
CO., 
CO., 
i.   COl  i.i 
iii  l  ERK   HA  CO., 

I    P 
II.   \    i    IESAR  A  CO., 

LAW  I 

Al 

CHILI    W   \ITR\Ti:  COMMI  I   . 
Till     MERCHANTS'  B  \NK  OK 
CAN  IDA, 

run  i       i\i.  NATIONAL  HANK, 
N  \TKi\AI.  HANK, 


SEABOARD    Mil 

HC  PRINT  v.or 
WILLI  \M   ISKLIN  A   I 
KI.I.SI   V  TEXTILE  <  ORPOB  KTIoN. 
CONVERSE  A   CO  . 
MINOI'.  HOPPER  A  ' 
C.  H.  POPE  a  CO., 
JAMES  i  m  COTT,  INC. 
SCHEFER,  SCHRAMM  A  \  OOl  L, 
I  I.I   I'iM  V\.\  .'.   I 


MERCANTILE    HANK     OI      AMERI- 
.    INC   . 

THE  ARGENTINE  MERCANTILE 
RPORATION. 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 

The  following  brief  but  comprehensive  statements  indicate 

/lance  the  world's  supply  of  cotton  for  the  week  and 

since  Aug.  1  for  tin;  last   two   seasons,   from  all  SOUroesfrom 

which  statistics  are  obtainable;  also  the  takings,  or  amounts 

out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


1917-18. 


191G-17. 


Week. 


Season. 


Week. 


Si  ason. 


Visible  supply  June  14 

iply  Aug.  1 

'■■in  in  sight  to  June  21 

ipts  to  June  20 

Other  i  ndia  ship'ts  to  June  20-. 
Alexandria  receipts  to  June  19-- 
Other  supply  to  June  19* 


Total  supply 

Deduct — 
Visible  supply  June  21. 


3,800,078 


Total  takings  to  June  21* 

Of  which  American 

Of  which  other 


112,678 

660.000 

62,000 

62,000 

613.000 


3.527.226     

2.814,776       3.198,251 

11.241.129  145.741  12,392.333 

1,830.000  78.000  2.709.000 

7s, 000  6.000  246.000 

815.000       - I       673.000 

228.000  12.000  237,000 


3,989.756  17.006.905  3.768,967  19,455,584 
3,692.065    3,692,065  3.447,095    3.447,095 


297,691  13.314,840     321,872  16,008,489 
192,691  10.299.S40     234.872  12.312,489 

105,000,   3.015,000        87.000    3.696.000 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  <kc. 

a  This  total  includes  the  estimated  consumption  bv  Southern  mills, 
3.817,000  bales  in  1917-18  and  3,872,000  bales  in  1916-17 — takings  not 
being  available — and  the  aggregate  amounts  taken  bv  Northern  and 
foreign  spinners,  9, 177.840  bales  in  1917-18  and  12,136,489  bales  in  1916-17, 
of  which  6, 162,840  bales  and  8.440,-189  bales  American.     6  Estimated. 

EXPORTS  OF  COTTON  GOODS  FROM  GREAT 
BRITAIN.— Below  we  give  the  exports  of  cotton  yarn,  goods, 
&c,  from  Great  Britain  for  the  month  of  April  and  since 
Aug.  1  in  1917-18  and  1910-17,  as  compiled  by  us  from  the 
British  Board  of  Trade  returns.  It  will  be  noticed  that  we 
have  reduced  the  movement  all  to  pounds. 


[Yarn  &  Thread 


Cloth. 


Total  of  All. 


000's    

omitted.  1917-18|1916-17l  1917-18. 11916-17.    1917-18.    1916-17.11917-18.    1916-17. 


August. 
Sept  ... 
October 

1st  quar 

Nov  .. 

Dec 

Jan 

2(1  quar. 

Feb 

Mar  ... 
April 

3d  quar. 


lbs. 
18,766 
11,074! 
12,272 


lbs. 

17.750! 
16.4S6 
15.674; 


i/ards.  I 
469,0831 
420,448 
3S2.S21 


lbs. 
424,317 
461  697 
386.22!) 


lbs. 

87.679 
78.071 
71,555 


lbs. 
79.312 

86,298 
72.192 


lbs. 

106,445  97.062 

89,745  II  i 

83.827  S7.866 


-- 


42.122    49,910 1,272.352 1,272,243     237,905     237.S02     280.017     287.718 


9,929    14,785 

9,54]     13,024 

10.344    16,424 


394,487 

352.912 
400.612 


7,151 

11, OSS 


26,997 


44,233  1.148.011 


11.97.5  363,002 
12.996  302,975 
10,298    392,366 


35,26911,058,343 


340.500  73,736 
499.361  65,965 
499.484       74.881 


63,645 

93.320, 
93,361 


83  665        78,430 

1  Of,, 344 


1,339.345     214,582     250.321      244.39(1     294  559 


330.12a  64.251 
444.32--  56,631 
3  17.140        73.340 


61,705 

S3, 052 


71.40 

07.710        91 
82,098       75.184 


1.121.593      194.222     209,643     221.210     244.912 


Stockings  anil  socks. 
Sundry  articles 


1.201 
34,281 


1,701 


Total  exports  of  cotton  manufactures 781,114 

The  foregoing  shows  that  there  have  been  exported  from 
the  United  Kingdom  during  the  nine  months  7S1,114,000 
pounds  of  manufactured  cotton,  against  864,876,000  pounds 
last  year,  a  decrease  of  83,762,000  pounds. 

MANCHESTER  MARKET.— Our  report  by  cable  from 
Manchester  to-night  states  that  the  market  is  strong,  with  a 
fair  demand  from  the  Government,  and  from  some  Colonial 
and  smaller  foreign  outlets.  We  give  prices  for  to-day  below 
and  leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison: 


1918. 

1917. 

32i  Cop 

Twist . 

Si,   lbs    Shirt 

<t»i/j    Common 

to  finest. 

CoCn 

Mid 

UvVs 

32s  Cop 
Twist 

S1,  UU    Shirt 

ings   Common 

to  finest 

'-in 
Mid  . 
UpC* 

May 
3 

10 

17 

24 

31 

June 

7 

1  1 

21 

n. 

44  H 
43  M 
4  1 

•  1    i 
16 

41 
47 '.j 
■1  >'■ 

@ 
@ 

a 

® 

@ 
i 

d 

46  V, 

4614 

4ti^ 

46M 

4sl* 

48  H 
5) 

51  14 

».    ii            ad. 
22  0     W29  0 
22  0      @29  0 
22  0      @28   6 
22   lH(.o28  9 
22   9      029  6 

22  "     829  Q 

23  4H@30   l  'j 

24  0      ("32  0 

d. 

21.40 
2 1  ..V. 
21.55 

20  R8 

21  33 

21  99 

21  ss 
22.19 

d. 

16H 
16  H 

17U 
17« 

L8J< 
SI 

23', 

@ 
a 
a 
@ 
@ 

® 
a 

(A 

<1 

L8  . 
18 

IS', 

18* 
ISM 

2   H 

23 

26 

a     ii            s     d 
9     4'v  -1.    9 
9      4  H  @  1  2  10  -- 

9  6      (5.13   0 

10  0      (8  1,1   0 
10    1      @1310H 

1010V4P  1410  H 
12   5      016  H 

1310.4(<?19  0 

d 
12.89 
12.80 
1 3 .26 
13.90 
14.53 

15.51 
1  7  06 
19.15 

SHIPPING  NEWS.— In  harmony  with  the  desire  of  the 
Government  to  observe  secrecy  as  to  the  destination  of  cotton 
leaving  United  States  ports,  our  usual  details  of  shipments  are 
suspended  until  further  notice. 
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LIVERPOOL.— By  cable  from  Liverpool 
lowing  statement  of  the  week's  sales,  stocks, 

May  31 


10,000 


June  7. 
11,000 


we  have  the  fol- 
&c,  at  that  port: 

June  14.  June  21. 
13,000    12,000 


6,000 


Salas  of  the  week 

Of  which  speculators  took. 

Of  which  exporters  took_. 

Sales,  American 

Actual  export 

Forwarded 59,000 

Total  stock 307,000 

Of  which  American 147,000 

Total  imports  of  the  week 64,000 

Of  which  American 40,000 

Amount  afloat 155,000 

Of  which  American 67,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


5,000 

6,000 

5,000 

50,000 

49,     0 

43,000 

286,000 

271,000 

274,000 

126,000 

120,000 

114,000 

22,000 

34,000 

42,000 

14,000 

27,000 

23,000 

149,000 

128,000 

80,000 

60,000 

Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Tlmrsday. 

Friday. 

Market,     f 

12:15      { 

Quiet. 

Quiet. 

Quiet. 

Quiet. 

Quiet . 

P.  M.     ( 

Mid.Upl'ds 

21.97 

22.11 

22.04 

22.04 

22.19 

Good  Mid. 

Uplands 

22.60 

22.74 

22.67 

22.67 

22.82 

Sales 

HOLIDAY 

2,000 

2,000 

3,000 

2,000 

2,000 

Futures. 

Steady, 

Quiet, 

Steady, 

Quiet, 

Steady  at 

Market      \ 

15@23  pts. 

2@6  pts. 

18® 32  pts. 

16@30  pts. 

14  "  18 

opened      / 

advance. 
Quiet, 

advance. 

decline. 

advance. 

pts.    adv. 

■     f 

1    pt.    dec. 

Barely  st'y, 

Irregular, 

Quiet  at 

Irreg.  at 

1 

to  10  pts. 

10@38  pts. 

2@11   pts. 

16 ■"■30  pts. 

6  j  12  pts. 

Market      { 

adv. on  iu".y 

dec. on  new. 

adv. on  new 

adv.on  new 

dec.on  new 

closed        I 

9  pts.  adv. 

26  points 

13  points 

20   pts.   on 

15   pts.  on 

I 

on  old. 

on  old. 

on  old. 

old. 

old. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  good  middling  upland 
for  new  contract  and  middling  upland  for  old  contract,  un- 
less otherwise  stated. 


June  15 
ta 

June  21. 


New  Contracts. 

June 

July 

August 

September 

October 

Old  Contract. 

June 

June- July 


Sat. 


Mon. 


12M    12M 

p.  m.  p.  m. 


d. 


HOLI- 
DAY. 


12  J*      4 

p.  m.  p.  in 


d. 
22.58 
22.11 
21.23 

20.23 
19.70 


d. 
22.50 
22.00 
21. Of 
20.05 


Taes. 


12  X     4 
p.  m.  p.  m 


d. 

21.98 

20.97 
19.98 


d 

- 

20.65 
19.71 


19.5010. 3*-  1  ».18 


20.8220.92  20.9620.66 
20.74]20.84I20.8820.58 


Wed. 


12K      4 
p.  m.  p.  m 


d. 
22.40 
21.61 
20.48 
19.55 
19.00 


Thurs. 


12K|     4 
p.  m.p.  m 


d. 
22.50 
2  LSI 
20.68 
19.75 
19.20 


d. 
22.63 

22.01 


d. 
22.66 

22.09 


20.90  U.04 
20.05l20.08 


Fri. 


12MI     4 
p.  m.lp.  m. 


d. 

22.7 
22.22 
21.1 
20.2 


19.  -19:19.52  19.63 


20.83  20.79  20.89!20.99j21 .0>  20.81 
20.81  20.71  20.S1I20.9120  96|20.76 


d. 
S2.60 
22.00 
20.92 

19.  8 
19.40 


BREADSTUFFS. 

lay  Night,  Jane  21  1918. 

Flour  has  continued  quiet,  awaiting  further  developments. 
Little  new  business  is  expected  until  it  is  known  just  what 
the  Government  is  going  to  do  about  the  new  crop.  So 
far  as  can  be  judged,  it  looks  as  though  conditions  during 
the  coming  season  would  be  on  more  of  a  normal  basis  than 
during  the  past  season.  Competition  is  likely  to  have  freer 
play.  Still,  it  will  surprise  nobody  if  the  consumption  of 
flour  in  the  United  States  per  capita  should  bo  restricted. 
It  may  be  necessary  to  keep  it  down  to  the  limits  observed 
during  the  present  season,  i.  e.,  from  one-third  to  one-half 
under  the  normal,  through  the  compulsory  use  of  substi- 
tutes in  the  shape  of  corn  and  barley  products.  That  re- 
mains to  be  seen.  But  it  is  easy  enough  to  see  that  if  the 
world's  crops  of  wheat  are  to  be  far  larger  than  they  were 
last  year  that  there  is  at  least  a  possibility  that  after  all  the 
regulation  of  the  flour  trade  during  the  coming  season  may 
be  less  stringent  than  it  necessarily  has  been  during  the 
present  season.  At  present  there  is  one  source  of  uneasiness. 
That  is  the  slowness  of  deliveries.  Is  this  to  cause  congestion 
later  on?  This,  of  course,  is  for  ili<v  future  to  determine 
All  that  is  certain  is  that  at  the  present  time,  although  the 
movement  of  flour  is  moderate,  there  are  serious  delays  in 
transportation.  If  that  is  the  case  now,  what  will  it  be  later 
on?  The  Food  Administration  may  outline  its  plans  by 
June  24.  A  meeting  will  then  be  held  between  the  repre- 
sentatives of  the  Food  Administration  and  the  mills.  Mean- 
while barley  flour  is  freely  offered,  bul  corn  products  arc 
firm.  Some  of  the  Southwestern  millers  complain,  it 
stated,  because  of  the  prohibition  of  forward  sales  of  flour 
from  the  1918  crop,  old  wheal  is  so  scarce  they  cannot 
fill  commitments.  In  Eastern  markets  stocks  are  small. 
Taking  the  country  as  a  whole,  there  has  been  a  decrease 
in  supplies  within  the  past  month.  The  total  stock  in  ten 
principal  markets  on  May  '51  was  512,000  barrels,  againsl 
920,000  a  year  ago. 

Wheat     has    remained     firm,     with       mall     supplies.      An 

interesting  question  is  the  decision  of  the  Pood  Administra- 
tion as  to  the  handling  of  the  coming  crop,     n,  looks  now 
as   though    the   wheat    business   would    he    put   as    nearly    a 
possible   on   a  normal    b  llthougb    undue    speculation, 


it  may  be  taken  for  granted,  will  be  restrained.  Yet  the 
regular  trade,  it  is  also  believed,  wall  for  a  time  at  least 
have  a  chance  to  see  what  it  can  do.  Of  course,  it  is 
well  known  that  the  office  staffs  of  the  big  commission 
houses  of  the  country  have  been  to  a  considerable  ex- 
tent broken  up.  Many  have  enlisted;  others  have  been 
drafted.  To  get  the  full  and  customary  machinery  under 
way  again  it  will  be  necessary,  in  all  probability,  to 
make  it  worth  while  in  some  manner  yet  to  be  devised. 
No  doubt,  however,  it  will  be  necessary  to  export  heavily  to 
Europe  to  help  feed  the  Allies.  Their  crops,  it  is  true,  prom- 
ise to  be  better.  The  English  acreage  was  45%  greater 
than  that  of  last  year.  The  French  acreage  was  also  larger. 
But  we  shall  have  to  export  heavily  to  the  Allies  for  all  that. 
And  it  may  turn  out  that  severe  economy  will  be  necessary 
in  the  use  of  wheat  in  this  country  for  a  year  to  come.  Last 
year  England  raised  65,000,000  bushels,  but  that  is  only 
about  20%  of  what  it  uses  in  times  of  peace.  The  French 
crop  last  year  was  practically  a  failure.  This  year  it  may 
be  66%  of  the  normal.  In  other  words,  both  England  and 
France,  to  say  nothing  of  Italy,  will  want  large  quantities 
of  American  wheat.  Bread  is  a  far  more  important  article 
of  food  in  France  than  it  is  in  the  United  States.  These 
facts  are  worth  remembering,  in  trying  to  get  a  clear  idea 
of  what  is  ahead  for  the  wheat  trade  of  this  country.  Mean- 
while, in  Argentina  the  weather  has  latterly  been  clear  and 
mild  and  field  work  is  progressing.  Loading  at  the  ports  is 
active.  In  the  United  Kingdom  the  weather  has  been  good 
and  the  condition  of  the  crops  is  generally  satisfactory.  In 
France  good  weather  has  prevailed,  but  supplies  are  still 
scanty,  although  there  is  sufficient  for  the  time  being.  From 
Russia  it  is  hard  to  get  reliable  news.  Fighting  is  going  on 
in  various  parts  of  the  country,  including  the  Ukraine  and 
Caucasia.  What  is  more,  the  peasants  are  naturally  un- 
willing to  sell  their  grain  in  the  depreciated  paper  money 
which  they  would  have  to  accept  for  it.  Take  it  for  all  and 
all,  the  outlook  for  grain  crops  in  Russia  is,  to  say  the  least, 
dubious.  In  Italy  the  weather  has  been  better.  Naturally, 
the  crop  outlook  has  improved  somewhat.  That  is  also  the 
case  in  Spain.  The  visible  supply  in  the  United  States  is 
down  to  509,000  bushels,  against  821,000  in  the  previous 
week  and  20,142,000  a  year  ago.  Of  course  this  is  anything 
but  an  agreeable  exhibit.  But,  in  the  nature  of  things, 
before  many  weeks  the  pendulum  will  begin  to  swing  the 
other  way.  Crop  reports  from  our  American  belt  are 
generally  favorable.  From  Oklahoma  the  reports  are  that 
wheat  is  ripe.  The  Chicago  "Tribune"  says:  "There  is  to  be  no 
return  of  speculation  in  wheat  on  this  crop,  but  cash  wheat 
is  to  be  handled  on  a  broader  basis  by  the  grain  dealers  and 
elevator  interests.  The  plan  is  similar  to  that  in  force  before 
the  advent  of  the  Food  Administration  control."  The 
"Daily  Trade  Bulletin"  estimates  the  world's  available  wheat 
supply  in  store  and  afloat  on  May  31  at  250,450,000  bushels, 
against  150,290,000  a  year  ago.  This  does  not  include 
Central  Europe,  but  does  include  supplies  in  Argentina 
and  Australia,  which  amount  to  170,540,000  bushels,  and  in 
sight,  but  not  yet  available.  The  available  supply  of  wheat 
in  the  United  States  and  Canada  is  21,958,000  bushels, 
against  91,095,000  in  1917.  Nearly  17,000,000  bu  shels  is  in 
wheat  and  the  remainder  in  flour,  aggregating  1,106,000  bar- 
rels. The  total  world  stock  is  60%  larger  than  a  year  ago, 
the  smallness  of  the  ocean  tonnage  supply,  however,  re- 
stricting the  world  movomont.  The  Directors  of  the  Chi- 
cago Board  of  Trado  on  the  19th  inst.  adopted  a  resolution 
prohibiting  the  circulating  by  members  of  all  but  official 
crop  reports.  Crop  experts  who  desire  to  have  their  reports 
circulated  will  be  required  to  register  with  the  Secretary  of 
the  Board. 

DAILY  CLOSINC!    PRICES   OF  WHEAT    IN   NEW   YORK. 

Sot,  Mon.        Tins.         Il'-T        Thurs.        Fri. 

No.  2  rod |2  26       $2  26 

No.  1  spring 2  20        2  20        2  20        2  29        2  29 

Indian  corn  advanced  to  a  new  high  record  on  this 
movement,  though  if  is  understood  thai  the  <  iovernmenl  has 
latterly  instituted  inquiries  looking  to  the  checking  of  bull 
speculation.  Wall  street  operators  are  said  to  have  been 
buying  on  a  considerable  scale.     Rrioes  have  advanced  fully 

150.   this  month,   which,   with   a   rise  of  6  to  8o.   in   oats,   has 

aroused  the  Food   Administration  officials.     Some  reports, 

however,  are  to  the  effect  that  Wall  Street  has  not  been 
bulling   the    market,    but    simply   had    been    oaughl    short    of 

both  com  and  oats.     For  the  rest,  trading  on  the  Exchange 

is  pretty  sharplv  watched  by  the  Exchange  authorities. 
And  it  is  also  true  that  prices  now  and  then  reacted  sharpls  . 
It   is  likewise  ;i  facl   that  a  hot   wave  at   the  West   had  some- 
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thing  to  do  with  the  rise,  apart  from  speculative 
trading,  though  many  have  pooh-poohed  the  matter. 
Some  have  feared  thai  the  receipts  during  the  summer  might 
be  smaller  than  could   be  desired.    They  hi  ed 

fears  that  it  mighl  l>e  no  easy  matter  to  get  corn  for  de- 
livery on  July  and  August  oontraots.  Much  of  tlie  buying 
of  futures  was  said  to  have  come  from  the  interior.      B(  sides 

offerings  have  a1  times  been  quite  li^ht,  with  temperatures 

in  Kansas  up  to  UK)  degrees.  It  is  supposed  that  I  lie  move- 
ment of  corn  will  slacken  under  the  approaching  big  drive 
to  move  the  wheat  crop  as  speedily  as  possible.  On  the 
other  hand,  crop  reports  have  been  in  the  main  favorable. 
Following  recent  rains,  the  hot  weather  is  believed  to  have 
done  more  good  than  harm.  In  any  case  temperatures 
have  latterly  fallen.  At  the  Southwest  corn  is  said  to  bo 
making  wonderful  growth,  under  ideal  weather  conditions. 
In  Argentina  offerings  are  increasing  steadily.  At  the 
same  time  exporters  there  are  buying  only  moderately. 
Storage  room  there  is  scarce.  Naturally  this  impedes  the 
movement  of  the  crop.  The  visible  supply  in  the  United 
States  is  12,720,000  bush.,  against  12,848,000  in  the  pre- 
vious week  and  3,437,000  a  year  ago.  To-day  prices  ad- 
vanced, and  are  higher  for  the  week. 

DAILY  CLOSING   PRICES   OP  CORN   IN   NEW    YORK. 

Sat.        Mon.       Tues.       Wed.      Thurs.       Fri. 
No.  3  yellow $1  66J*  $1  66>*  $1  6614  U  16%  %\  79%  SI  65 

DAILY  CLOSING  PRICES  OP  CORN  FUTURES  IN  CHICAGO. 
Sal.        Mon.       Tues.       Wed.      Thurs.       Fri. 
July  delivery  in  elevator 

(new  con  tract). $1  45       SI  45%  SI  4314  SI  45%  $1  42%  SI  43% 

Aug.  deliv.  in  elevator 

(new  contract) 146%      147%      145%      147%      145%      146% 

Oats  advanced,  partly  in  sympathy  -with  corn.  Hot  weather 
is  said  to  have  withered  oats  in  Oklahoma.  One  report  states 
that  quite  a  little  of  it  in  that  State  will  have  to  be  fed  as 
straw.  Exporters  have  been  buying  to  some  extent,  and 
early  in  the  week  took  several  hundred  thousand  bushels. 
From  Argentina  oats  have  been  in  better  demand  for  export 
and  clearances  are  gradually  increasing,  mostly  to  the 
United  Kingdom.  Moreover,  there  is  quite  a  good  supply 
of  freight  room  now  at  Argentina  ports,  and  it  is  steadily 
increasing.  This  is  certainly  a  fact  of  decided  interest. 
Here  in  this  country,  fears  of  damage  to  the  crop  in  the 
Southwest,  together  with  the  reappearance  of  an  export 
demand,  have  been  among  the  outstanding  factors.  On  the 
other  hand,  most  of  the  crop  reports  have  been  favorable. 
Even  some  which  have  been  tinged  with  pessimism  have  been 
offset  by  others  from  different  parts  of  the  country  stating 
that  the  crop  outlook  on  the  whole  is  good.  Harvesting  is 
becoming  more  general.  The  Eastern  cash  demand  has  been 
light.  The  visible  supply  in  the  United  States  is  16,760,000 
bushels,  against  18,542,000  in  the  previous  week  and  13,- 
792,000  a  year  ago.  To-day  prices  closed  slightly  higher. 
They  show  a  good  advance  for  the  week. 

DAILY   CLOSING   PRICES   OF   OATS   IN   NEW    YORK. 

Sat.  Mon.  Tues.  Wed.         Thurs.  Fri. 

Standards  cts.       87  87%  87%  89  87%  87 

No.  2  white. -86@86%  86%@87  86%@87  88@88%  86%@87         87% 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.    Fri. 
June  del.  in  elev.  (new  contr't)  cts.  76         76%     76%     77%     76%     78% 
July  del.  in  elev.  (new  contract)...  70%     71%     71%     73%     72%     72% 

The  following  are  closing  quotations: 

FLOUR 

Spring $10  75@$1 1  20   Tapioca  flour nom. 

Winter 10  85®    11   10    Hominy  (100-lb.  sacks) $5  42% 

Kansas 10  90®    1120    Yellow    granulated 5  123-2 

Rye   flour 10  20®    1150   Barley  goods — Portage  barley: 

Corn  goods,  all  sacks  100  lbs. 

White $5-15 

Bolted 509% 

Corn   flour 5  25 (a)  5  75 

Corn  starch per  lb.  5%@6c. 

Rice   flour,   spot   and    to 

arrive per  lb.  9%®IO!ie. 

Barley  flour  (to  arrive)  $7  90®  10  00 


No.    1 $8  50 

Nos.  2.  3  and  4 8  16 

Nos.  2-0  and  3-0 8  50@8  65 

No.  4-0.  - 8  80 

Coarse.  Nos.  2.  3  and  4 5  80 

Oats  goods — Carload,  spot  de- 
livery   9  65 


GRAIN 


Wheat — 

No.  2  red. $2  26 

No.  1  soring 2  29 

No.  1  Northern .  2  28 

Corn — 

No.  3  mixed 1  65 

No.  2  yellow 170 

No.  3  yellow 1  65 

No.  4  yellow 155 

Argentine nom. 


Oats — 

Standard 87 

No.  2  white .-      87% 

No.  3  white 86% 

No.  4  white.. 86 

Barley — 

Feeding $1  30 

Malting 1  32®    1  35 

Rye — 

Western 191 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collocted  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 


since    August     1     for    each     (if    the    last    thr<  •  have 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oaf. 

Barley. 

Rye. 

bbUA'jm*  bush.  OOlbt. 

bush.  SOi&i 

bush.M  tbt.  bush  Ahlbt.  bush. tAlbs. 

Chloagi 

131,000 

48,000 

1, 0tt!l. 000 

1,580,000 

192.000 

11,000 

Minneapolis  . 



1 .381 ,00(1 

173.000 

290.000 

224. 000 

32.000 

Duluth 

23,000 

10, (too 

Milwaukee  .. 

18,000 

48.000 

51 .000 

275.000 

. 

38.000 

13,000 

50.000 

so, (too 

2,000 

1.000 

Detroit 

5,000 

57,000 

49,000 

iid 

6.000 

27.000 

113,000 

st.  Loulfl 

39,000 

34.000 

339.000 

510,00(1 

8,566 

12,0(11) 

5.000 

795,000 

2  IK. 000 

6.000 

i  City. 

26, 000 

422,000 

144,000 

Omaha 

207,000 

452,000 

258.000 

Total  wk.  'IS 

193.000 

1,789,000 

4,(f 

3,538.000 

070.000 

82,000 

Same  \vk.   '17 

292,000 

4,110,01111 

4.605.000 

.■',,158.000 

781.000 

127.000 

Same   \vk.   '16 

325,000 

4,583,000 

2.083.000 

3.60 

1,402,000 

204,000 

Since  Aug.  1- 

1917 

1  1.  383,  OIK)  102, 178,000  219,315,000  294,985,000  SI,  280.000  22.827.000 

1916-17-.. 

1  7.  158, 01/0  338,i 539 ,000  495.440,000  248,947,000  81. 067,000  20, 562,000 

1915-16... 

18,337,000  476,757,000  207,463,000198,536,000106739  000  21.051.000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  June  15  1918  follow: 


Receipts  at- 


Flour. 


New  York 

Phlladelpnla  . 

Baltimore 

N'port  News. 
New  Orleans* 

Montreal 

Boston 1 


Barrels. 

199.000 

108,000 

69,000 

7,000 

56,000 

35,000 

68,000 


Total  wk.  '18  542,000 
SinceJan.l  '18  11,973,000 
Week  1917...       359,000 


Wheal. 


Corn. 


Oats. 


Barley . 


Rye. 


Bushels. 
53,000 
10.000 
8,000 


Bushels.         Bushels. 


9,000 
141,000 


298,000 
244,000 
119,000 


50,000 


11,000 


617,000 
98,000 

242,000 

447.000 
41.000 

245,000 


Bushel3.  Bushels. 
37,000         30.000 
4,000         13,000 
1,000         39,000 


347,000 


82,000    1,000.000 


3,000 


221,000         722,000      1.772,000       723,000         85,000 
13,464,000    13,205,000    52,319,000   6.097,000    2,545,000 
8,545,000      1,030,000      2,945,000        161,000        127,000 


SinceJan.l '17   9,721,000117,229,000   33,199,000   62,754.000   7.738.000   6,039,000 

*  Receipts  do  not  Include  grain  passing  tnrough  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  June  15  are  shown  in  the  annexed  statement: 


Wheat. 
Bushels. 

Corn.       Flour. 
Bushels.    Barrels. 

Oats. 
Bushels. 

Rye.      Barley.     Peas. 
Bushels.  Bushels.  Bushels. 

New  York 

Boston 

17,293 

68,438 
79,239 

78,715 
7~,666 

76,940        1   26,463    23,613 

645,230          ...  131,853        

Baltimore 

Newport  News 

641,368     1S.521I       

447,000        !       

Total  week 

Week   1917 

17,293 
3,910,961 

147,677 
536,328 

85,715  1,810,538 
110,666  1,373,645 

18,521  158,316    23,613 
7,785    2,512 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1917  is  as  below: 


Erports  for  Week, 
and  Since 
July  1  to — 

Flour. 

Wheat. 

Corn. 

Week 

June  15 

1918. 

Since 
July  1 
1917. 

Week 

June  15 

1918. 

Since 

July  1 

1917. 

Week           Since 

June  15        July  1 

1918.           1917. 

United  Kingdom- 
Continent 

So.  &  Cent.  Amer. 

West   Indies 

Brit.No.Am.Cols. 
Other  countr  es.. 

Barrels. 
47,754 
37,961 

Barrels. 

2,220,820 

2,939,321 

243,909 

412,261 

5,250 

71.364 

Bushels. 
17,293 

Bushels. 

23,327,457 

28,645,394 

94,797 

7,282 

200 

32,190 

Bushels.      Bushels. 
6S.438  14.5S0.842 
79,239    7,382,989 

583,736 

201.509 



11.175 

Total 

85,715 
110.666 

5.S92.925 
11,842,731 

17,293 
3,910,961 

52,107,320 

147.077  22.760.251 

Total  1916-17 

245,338,8661     536,328  48,614.346 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  June  15  1918  and  since  July  1  1917  and  1916  are 
shown  in  the  following: 


Wheat.                                                  Corn. 

1 

Ell  oris. 

1917-18. 

01916-17. 

1917-1S.                 01916-17. 

Week 
June  15, 

Since 
July  1. 

Since 
July  1. 

Week            Since 
June  15.       July  1. 

Since 
July  1. 

North  Amer* 
Russia 

Danube 

Argentina  _. 

Australia 

India 

Oth.  oountr's 

Bushels. 
2,254.000 

1.502".  000 

5:10.000 

3  10.000 
.-,0.000 

Bushels. 
248,933,000 

56.284*666 

:;s,mi.ooo 
l  1,842,000 

3.130,000 

Bushels. 
327.56S.000 
6.352,000 

62",385",6o6 
44,886,000 

31.098,000 
3.096.000 

Bushels . 
630.000 

48~,666 

Bushels . 
32,732,000 

is",446~666 

3~.659~666 

Bushels. 
50,920.000 

9s",89b".666 

5~,bbi",666 

Total 

7.832,000 

362.000.000 

475.385.000 

678,000 

54.S37.000 

154.S11.000 

*  North  America. — The  Canadian  Government  has  officially  prohibited  the 
Issuance  of  both  manifests  and  exports  until  after  ten  days.  This  is  effective 
during    the   continuance   of   the   war.     a  Revised. 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 


Corn. 


United 
Kingdom. 

Continent. 

Total. 

Cnited 
Kingdom. 

Continent. 

Total. 

June  15  1918.. 
June    8  1918— 
June  16  1017.. 
June  17  1916.. 

Bushels. 
Not  avail 

Not  avail 
Not  avail 

Bushels. 
able 
able 
able 

Bushels. 
60,736,000 

Bushels. 

Bushels. 

Bushels. 
11,127,000 

June  22  1918.] 
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The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seabor  poardts  June  15  1918  was  as  follows: 


United  States — 

New  York 

Boston  * 

Philadelphia 

Baltimore 

Newport  News 

New  Orleans 

Galveston 

Buffalo 

Toledo 

Detroit 

Chicago 

Milwaiikee 

Duluth 

Minneapolis 

St.   Louis 

Kansas  City 

Peoria 

Indianapolis 

Omaha 

On  Lakes 


GRAIN 

Wheat. 

bush. 
40,000 

4,000 
13,000 

7,000 

"V,66o 

1,000 

225,000 

10,000 

24,000 

23,000 


STOCKS. 

Corn. 

bush. 
649,000 
192,000 
636,000 
515.000 


7,000 
50,000 

4l"666 

33,000 

20,000 

4,000 


291,000 

55,000 

1,163,000 

125,000 

55,000 

4,294,000 

628,000 

5~14~666 
340,000 
1,450,000 
229,000 
787,000 
647,000 
120,000 


Oats. 

bush. 

1,782,000 

740,000 

612,000 

1,351,000 

759,000 

3,663,000 


2,041,000 
223,000 
101,000 

2,636,000 
165,000 
71,000 
380,000 
415,000 
657,000 
218,000 
145.000 
801,000 


Rye. 

bush. 

18,000 

14,000 

49,000 

103,000 


17,000 
57,000 
26,000 

435,000 
57,000 
11.000 

132,000 

2,000 

15,000 


7,000 


Barley, 
bush. 
740,000 
345,000 
157,000 

15,000 

23~3~,666 

17,000 

109,000 

237,000 

3ob",666 

89,000 

65,000 

647,000 

66,000 

~4"666 

i~8~,666 

47,000 


TotalJune  15  1918 509,000  12,720,000  16,760,000 

TotalJune    8  1918 821,000  12,848,000  18,542,000 

TotalJune  16  1917 20,142,000     3,437,000  13,792,000 

TotalJune  17  1916 43,337,000  10,127,000  14,536,000 


933,000  3,089,000 
907,000  3,236,000 
523,000  1.435.000 
561,000  1,955,000 


♦Last  week's  stocks. 

Note. — Bonded  grain  not  included  above:  Oats,  123,000  New  York;  total,  123,000 
bushels,  against  3,795.000  in  1917;  and  barley,  9,000  in  New  York,  14,000  Duluth; 
total,  23,000,  against  506,000  in  1917. 


Canadian — 

Montreal 2,978,000 

Ft.  William  &  Port  Arthur.  1,126,000 

Other   Canadian 828,000 


115,000 


3,568,000 
4,942,000 
3,489,000 


1,460,000 


Total  June  15  1918 4,932,000 

Total  June    8  1918 5,355.000 

Total  June  16  1917 10,3S4,000 

Total  June  17  1916 24,999,000 

Summary — 

American 509,000  12,720,000  16,760.000 

Canadian 4,932,000        115,000  11,999,000 


115,000  11,999.000 

109,000  12,176,000 

1,161,000  16,902,000 

146,000  11,147,000 


1,460,000 

1,169,000 

215,000   248,000 
24,000   181,000 

933,000  3,089,000 
1,460,000 


TotalJune  15  1918... 
TotalJune    8  1918... 
Total  June  16  1917-. 
Total  June  17  1916.. 


..  5,441,000  12,835.000  28,759,000 
...  6,176,000  12,957.000  30,718,000 
...30,526,000  4,598,000  30,694,000 
...68,336,000  10,273,000  25,683,000 


933,000  4,549.000 
907.000  4,405,000 
738,000  1,683,000 
585,000  2,136,000 


WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
JUNE  18. — The  general  summary  of  the  weather  bulletin 
issued  by  the  Department  of  Agriculture,  indicating  the 
influences  of  the  weather  for  the  week  ending  June  18,  is 
as  follows: 

COTTON. — The  weather  during  the  week  just  closed  continued  favor- 
able for  cotton  in  all  districts  of  the  belt.  Except  in  Southern  Texas, 
where  limited  areas  received  from  one  to  three  inches  of  rainfall,  and  from 
Alabama  eastward,  where  great  showers  fell  in  most  localities,  the  week  was 
practically  rainless  in  the  cotton  belt,  and  the  temperature  averagedabove 
the  normal.  Steady  improvement  in  cotton  continues  in  Texas,  but  the 
crop  is  mostly  late  and  planting  has  not  been  completed  in  some  of  the  north- 
west portions:  the  fields  are  well  cultivated  in  that  State.  The  crop  con- 
tinues promising  in  all  parts  of  Oklahoma,  where  chopping  out  is  about 
completed,  and  the  hot,  dry  weather  was  very  favorable  in  Arkansas. 
East  of  the  Mississippi  River  the  crop  is  growing  rapidly  in  nearly  all 
sections,  but  rain  would  be  beneficial  in  a  few  localities,  particularly  in 
Tennessee  and  North  Carolina.  Squares  are  forming  to  the  northern  limits 
of  the  belt,  and  the  plants  are  blooming  and  fruiting  well  farther  south. 
In  California  and  Arizona  cotton  shows  a  good  stand  and  is  making  excel- 
lent progress.  Complaints  of  boll  weevil  in  increasing  numbers  are  received 
from  the  southern  portions  of  Georgia,  Alabama  and  Louisiana  and  as 
far  north  as  Southwestern  Arkansas. 

WINTER  WHEAT. — The  cool  weather  was  favorable  for  winter  wheat 
in  the  Northeastern  States,  but  the  extreme  heat  and  excessive  sunshine 
in  the  central  Great  Plains  region  caused  this  crop  to  ripen  too  rapidly.  It 
is  shriveling  badly  in  Northwestern  and  North  Central  Kansas  and  to  some 
extent  in  the  Northeastern  portion  of  that  State.  Winter  wheat  deterio- 
rated also  in  the  far  Northwest  under  the  influence  of  high  temperatures, 
dry  weather  and  desiccating  winds.  Irrigated  grains  made  good  advance- 
ment in  the  central  Rocky  Mountain  and  plateau  States,  but  were  damaged 
in  unirrigated  districts.  In  California  wheat  is  better  than  was  expected, 
but  in  North  Carolina,  Tennessee  and  Kentuckythe  heads  are  not  so  well 
filled  as  the  condition  of  the  straw  indicated.  Winter  wheat  was  heading 
in  Wisconsin  and  maturing  in  Michigan.  The  weather  was  favorable  for 
harvest,  and  this  work  was  begun  during  the  week  as  far  north  as  North 
Central  Virginia,  Southern  Ohio,  Central  Indiana,  North  Missouri  and 
extreme  Northeastern  Kansas.  During  the  next  two  weeks  harvest  is 
expected  to  advance  to  East  Central  Pennsylvania,  the  extreme  northern 
portions  of  Ohio  and  Indiana,  North  Central  Iowa  and  East  Central  Ne- 
braska. Wheat  harvest  was  about  completed  during  the  week  under  ideal 
conditions  as  far  north  as  Tennessee  and  Arkansas  and  threshing  has  begun. 
West  of  the  Rocky  Mountains  harvest  is  progressing  in  the  southern  dis- 
tricts and  is  expected  to  begin  as  far  north  as  West  Central  Utah  during 
the  next  two  weeks. 

SPRING  WHEAT. — Good,  rains  fell  in  Eastern  North  Dakota  during 
the  week,  and  the  weather  was  favorable  in  that  State  and  in  Minnesota, 
Wisconsin  and  South  Dakota.  The  crop  made  good  growth  and  is  in  good 
to  excellent  condition  in  the  most  important  spring  wheat  districts.  It  was 
injured  by  high  temperatures  and  lack  of  rainfall  in  Nebraska  and  In  the 
upper  Rocky  Mountain  and  Northern  Pacific  Coast  States.  Late  spring 
wheat  has  deteriorated  In  Montana,  Washington  and  Oregon;  it  is  heading 
hort  in  the  last  named  States. 

OATS. — Oats  wore  favorably  affected  by  the  woather  from  the  Dakotas 
eastward  and  in  the  upper  Appalachian  Mountain  district.  The  hot  and 
dry  weather  damaged  this  crop,  howover,  in  Kansas  and  Nebraska  and 
from  Montana  westward  to  the  Pacific  Coast.  Oats  aro  heading  on  short 
straw  In  the  Mississippi  Valley  States  on  account  of  dry  weather  and  high 
temperatures. 

BARLEY,  RYE  AND  RICE. — Barley  and  rye  continued  promising 
from  the  Dakotas  eastward,  but  woro  damaged  by  hot  woather  m  Kansas 
and  In  the  far  Northwest.  Rico  made  .a  good^growth  during  the  week  in 
most  sections  where  the  crop  Is  grown. 

HARVESTS. —  Winter  oats  harvest  is  about  completed  in  the  Southern 
districts  where  this  crop  is  grown,  and  threshing  has  begun.  The  harvest, 
of  spring  oats  is  beginning  at  about  the  average  d.i  i  e  in  the  southern  portion 
Of  the  spring  oats  bolt,  but  farther  north  the  crop  is  maturing  very  rapidly 
and  .harvest,  is  expected  In  the  central  valleys  before  the  normal  elate. 
Oats  and  barley  harvest  will  follow  the  wheat  barve  I  Clo  ely  iii  the  Plains 
States.  The  harvesting  of  oats  and  barley  Is  well  advanced  in  the  Southern 
States  west  of  the  Kocky  Mountains.  Rye  harvest  h.-is  began  as  f;i r  north 
as  the  Ohio  Valley,  and  Is  expected  to  advanco  to  tho  central  portion  of 
Iowa  by  July   1 . 

CORN, — <!orn  made  rapid  growth  In  most  Central,  Southern  and  North- 
westorn  districts  during  tho  week  under  favorable  temperature  conditions. 
It  was  too  cool  from  the  Central  Ohio  Valley  northeastward,  however,  and 
tho  lack  of  moisture  is  beginning  to  he  felt  In  many  Southern  and  Central 
States.  There  was  comparatively  little  rainfall  during  the  week  in  the 
principal  corn-growing  districts  and  tho  weather  was  favorable  for  culti- 
vation; this  work  is  well  In  hand,  and  corn  has  been  l:iid  by  In  most  of  tho 
Southern  States.     Broom  corn  made  good  growth  during  tho  wook. 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  June  21  1918. 
Trading  in  markets  for  dry  goods  has  been  exceptionally 
quiet  during  the  past  week.  Both  merchants  and  manu- 
facturers have  been  occupied  with  compiling  and  sending 
in  their  statements  to  the  Trade  Committee  in  charge  of  the 
price-fixing  matter,  and  as  the  situation  continues  to  be 
confronted  with  many  uncertainties,  there  has  been  little 
disposition  to  enter  into  new  commitments  aside  from  those 
actually  necessary.  The  views  and  opinions  of  the  various 
branches  of  the  trade  with  reference  to  the  fixing  of  prices 
have  been  handed  to  the  committee  in  charge  and  presented 
to  the  War  Industries  Board,  and  what  action  is  to  be  taken 
is  being  patiently  awaited.  While  all  interests  are  co-oper- 
ating as  much  as  possible  in  order  to  minimize  any  interrup- 
tion to  business,  all  are  anxious  to  have  the  Government 
consider  their  end  of  the  matter  in  the  fixing  of  prices.  The 
trade,  hoever,  fully  realizes  that  a  broad  view  will  be  taken 
by  the  Government  officials,  and  there  is  little  likelihood  of 
complaint.  It  appears  that  the  intention  of  the  Government 
to  regulate  values  has  already  eliminated  speculation  by 
both  first  and  second  hands,  and  there  has  been  less  re- 
selling at  concessions  reported.  As  prices  on  orders  for 
delivery  after  the  end  of  September  are  subject  to  change, 
merchants  have  been  taking  little  interest  in  forward  busi- 
ness. Although  the  majority  of  buyers  have  scant  supplies, 
since  for  some  time  past  they  have  had  great  difficulty  in 
getting  mills  to  accept  orders,  they  now  prefer  to  defer  pur- 
chases as  they  believe  that  when  official  prices  are  announced 
they  will  be  lower  than  those  now  prevailing.  They  also 
expect  that  manufacturers  will  be  able  to  tell  what  amount  of 
goods  they  will  be  able  to  allot  to  civilian  buyers.  During 
the  past  few  months  there  was  no  telling  when  mills  would  be 
able  to  fill  orders  if  at  all.  It  is  now  believed  that  in  the 
future  business  will  be  transacted  entirely  on  the  allotment 
basis,  which  will  enable  merchants  to  guarantee  a  certain 
amount  of  fabrics.  The  Government  continues  to  be  a  heavy 
buyer  of  goods,  and  during  the  past  week  large  sales  from 
stock  and  for  forward  delivery  have  been  reported.  The 
submarine  activity  off  the  Atlantic  coast  is  said  to  be  inter- 
fering with  deliveries  of  both  raw  material  and  coal  as  well 
as  with  the  distribution  of  goods.  There  continues  to  be  a 
fair  export  inquiry,  but  little  business  is  being  booked.  It 
is  expected,  however,  that  when  the  market  becomes  more 
stabilized  through  Government  regulation  it  will  be  much 
easier  to  transact  business  for  foreign  account. 

DOMESTIC  COTTON  GOODS.— As  the  trade  in  general 
is  awaiting  the  naming  of  prices  by  the  Government  for 
deliveries  after  Sept.  30,  there  has  been  little  activity  in  the 
markets  for  staple  cottons  with  business  for  the  most  part 
confined  to  pressing  needs.  Spot  supplies,  wherever  ob- 
tainable, are  readily  absorbed,  as  merchants  are  urgently  in 
need  of  goods.  Government  takings,  however,  continue 
very  heavy  and  the  amount  of  fabrics  available  for  civilian 
purposes  is  steadily  growing  smaller.  Selling  agents  are 
cautious  about  accepting  new  orders,  and  many  are  refusing 
to  entertain  any  business  for  delivery  beyond  the  end  of 
September.  They  are  also  in  most  cases  refusing  to  take 
new  customers,  and  are  advising  the  latter  to  try  and  secure 
their  supplies  through  the  channels  they  ordinarily  procured 
them.  On  the  other  hand,  buyers  are  not  overanxious  to 
place  future  business,  except  where  absolutely  necessary, 
as  they  are  of  the  opinion  that  prices  will  be  revised  down- 
ward by  the  Government.  Gray  goods,  383^-inch  standard, 
are  quoted  unchanged  at  19J^c. 

WOOLEN  GOODS.— Markets  for  woolens  and  worsteds 
as  regards  business  for  ordinary  account  remain  quiet. 
Many  manufacturers  are  reported  to  be  very  poorly  supplied 
with  raw  material  with  those  working  on  Government  orders 
awaiting  official  distribution  of  wool.  Although  there  has 
been  some  subsidence  in  the  buying  by  the  Government, 
mills  still  have  large  old  orders  to  fill,  and  consequently  are 
unable  to  divert  any  more  attention  to  civilian  trade.  Busi- 
ness in  the  men's  wear  division  of  the  market  is  dull,  while 
dress  goods  markets  are  only  moderately  active.  There  are 
no  indications  of  any  openings  of  fabrics  for  next  spring,  and 
there  are  not  expected  to  be  any  until  mills  have  been  in- 
formed by  Government  officials  how  much  wool  will  be 
allotted  to  them  for  civilian  use.  While  some  cutters  hold 
fair  amounts  of  fabrics,  stocks  of  woolens  in  primary  markets 
are  said  to  be  virtually  exhausted. 

FOREIGN  DRY  GOODS.— Not  lung  of  special  Interest 
has  developed  in  the  markets  for  linens  during  the  past,  week. 
Notwithstanding  i  h«>  fact  thai  importers  arc  reluotanl  sellers, 
stocks  continue  to  decrease  with  uo  improvement  in  the 
arrivals.  Advices  from  abroad  are  si  ill  very  discouraging 
as  regards  future  supplies  though  there  is  a  slight  ray  of 
hope  found  in  tho  talk  of  the  possibility  of  rolled  steel  being 
used  for  airplane  -win^s.  A  more  active  inquiry  has  been 
noted  for  pure  linens  from  retail  sources,  despite  (he  high 
prices,  as  there  are  many  people  a\ illin^  to  meet  the  high 
prices  asked  in  order  to  obtain  the  better  quality  of  fabrics. 
Cotton  substitutes  nevertheless  continue  to  sell  will  and  an' 
replacing  pure  linens  in  many  directions.  Moderate  aoth  iiy 
has  been  noted  in  markets  for  burlaps  with  ihe  undertone 
steady.  Light  weights  are  quoted  al  L9o.  and  heavy  weights 
at  2ll'. 75c. 
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NEWS   ITEMS. 

Bayonne,  N.  J.  Water  Plant  Purchase  Upheld.  The 
state  Supreme  Courl  has  rendered  an  opinion  holding  thai 
the  City  Commissioners  acted  within  the  law  in  adopting 
an  ordinance  in  March  for  the  purchase  of  the  property  of 
the  \'e'A  Fork  iV  New  Jersey  Water  Co.,  which  supplies  the 
city,  for  $2,017,000,  and  thai  there  is  no  evidence  that  offi- 
cials were  guilty  of  an  attempt  to  defraud  the  city.  The 
Court  in  its  opinion,  which  dismisses  the  application  of 
James  T.  Brady  for  a  writ  of  certiorari  to  review  and 
aside  the  ordinance,  holds  that  the  importance  of  Bayonne 
owning  its  own  water  plant  is  obvious  and  the  Court  will  not 
stand  in  its  way.  Provision  is  made  in  the  ordinance  for 
the  issuance  of  bonds  to  pay  for  the  purchase  of  the  plant. 
V.  L06,  p.  1151. 

Canada  (Dominion  of). — Provincial  and  Municipal  Se- 
curities Active. — The  Montreal  "Gazette"  of  June  14  con- 
tained the  following  with  reference  to  the  activity  shown  in 
the  Canadian  municipal  market  since  the  first  of  the  year: 

Well  on  to  S50.000.000  of  Provincial  Government  and  municipal  securi- 
ties have  been  sol  1  in  Canada,  <>r  are  now  in  process  of  sale,  since  the  be- 
ginning of  the  year.  Some  small  amounts  of  tne  various  issues  have  found 
their  way  to  the  United  States,  but  the  great  bullc  has  been  placed,  or  is 
now  being  placed,  with  Canadian  investors. 

In  what   bo  a  describe  as  a  "boiling"  market  about  $20,000,000 

of  these  securities,  Including  Newfoundland^  loan,  have  been  taken  by 
syndicates  in  the  Ins!  seven  weeks  or  so.  and  for  the,  most  part  have  been 
definitely  placed  In  the  hands  of  investors. 

Rapid  turnover  has  been  one  of  the  principal  features  of  the  market. 
The  bulk  of  Ontario's  St. 000. 000  lean  of  last  month  was  taken  off  the  hands 
of  the  syndicate  In  a  day.  The  s:},000.000  Newfoundland  fi'os  were  also 
sold  very  quickly  by  t  be  syndicate,  and  very  little  ol  the  additional  SI  .000,- 
000  subsequently  purchased  remains  on  hand.  The  new  7%  Calgary  Issue, 
the  first  ,  i  ,  coupon  loan  of  a  larice  muni,  ipality  to  be  offered  in  Canada  in 
many  years,  is  also  soim?  very  well.  A  good  start  has  been  made  with  the 
selling  of  Montreal's  new  S6, 100,000  issue,  but  in  view  of  the  size  of  the 
issue  the  selling  campaign  in  this  case  will  probably  be  spread  over  a  good 
many    weeks. 

The  new  feature  in  the  market,  the  new  Saskatchewan  §1,500,000  6% 
20-year  loan,  sold  by  the  province  on  Wednesday  of  this  week,  will  prob- 
ably be  offered  to  the  public  at  the  beginning  of  next  week,  and  some 
interest  attaches  to  the  price  at  vvh'ch  the  bonds  will  be  offered.  Dis- 
patches from  Kegina  on  Wednesday  stated  that  the  successful  bid  of  94.625, 
or  about  a  6.40%  basis,  was  entered  by  Nay  &  James  of  Regina.  That 
firm,  however,  was  merely  acting  for  a  large  Eastern  syndicate  made  up  of 
Wood,  Gundy  &  Co.,  Dominion  Securities  Corporation,  Ltd.,  A.  E.  Ames 
&  Co.,  Brent.  Noxon  &  Co.  and  W.  A.  Mackenzie  &  Co. 

One  interesting  feature  of  the  transaction  is  the  fact  that  it  represents 
the  first  20-year  6%  provincial  issue  to  be  brought  out  on  the  current  move- 
ment.  Provincial  issues  for  the  most  part  have  been  taking  the  form  of 
10-year  loans  offered  at  prices  to  yield  the  investor  about  6  to  6J^%. 
Allowing  for  the  longer  maturity,  it  is  stated  that  the  new  Saskatchewans 
will  be  the  cheapest  provincial  issue  to  be  offered  to  Canadians  in  thirty 
years.  The  province  asked  bids  on  10,  15  and  20-year  bonds,  but  evi- 
dently the  price  offered  for  the  20s  was  considered  the  best. 

Tenders  on  Alberta's  new  S825.000  loan  will  be  opened  this  week.  Apart 
from  that,  only  one  or  two  other  loans  are  in  prospect  for  the  balance  of 
the  summer.  The  market  should  be  pretty  well  cleaned  up  by  the  middle 
of  July  and  a  period  of  recuperation  in  preparation  for  the  Second  Victory 
Loan  will  ensue. 

Considering  that  Canada  has  just  completed  paying  up  the  $400,000,000 
Victory  Loan  and  that  installments  on  the  loan  were  being  met  while  these 
other  new  issues  were  being  offered,  the  record  of  provincial  and  municipal 
financing  for  the  half-year  is  liighly  significant  of  the  strength  of  the  invest- 
ment situation  in  the  country,  in  the  full  year  of  1913,  Canadian  pur- 
chases of  provincial  and  municipal  securities  were  placed  at  only  $26,000,- 
000,  in  1914  at  $28,000,000,  and  in  1915  at  $33,000,000. 

The  table  below,  compiled  by  Morrow  &  Jellett  of  Toronto, 
and  published  in  the  "Gazette,"  presents  the  principal  offer- 
ings of  the  current  year,  with  the  interest  rate,  the  maturity 
of  the  bonds  and  the  yield  at  which  the  bonds  were  offered 
to  investors: 

Amount.                        Security.  Rale.  Maturity.  Yield. 

$2,000,000  Province  of  Manitoba 5  &  6%  1920&1928  634% 

2, Odd. 000  Greater  Winnipeg  Water  District.  5%  1923  &%% 

1,000.000  Province  of  Saskatchewan 5%  1932  6H% 

3,000.000  Province  of  Ontario 6%  192S  6% 

6,900,000  City  of  Montreal.. 6%  1922  6k% 

l.ooo, 000  Province  of  Nov/ Brunswick 6%  1928  6^% 

1.250.00Q  Province  of  Nova  Scotia 6%  1928  6% 

1,000,000  Province  of  British  Columbia 5%  1928  6H% 

475.000  City  of  Quebec 6%  1923  6% 

1.250,000  City  of  London 6%  1923  &  1928  6^% 

1,000.000  City  of  Kegina 6%  1923  6M% 

2.260,000  Montreal  E.  O.  schools 6%  1920&1923  6% 

1,000.000  City  of  Victoria 6%  1928  7% 

3-16, 000  City  of  Hamilton 6%  1919&1928  6% 

1,500,000  City  of  Toronto 5H%  1919&1947  6% 

4,000,000  Province  of  Ontario 6%  1928  6k% 

4,000,000  Government  of  Newfoundland.. -  6'A%  192S  6J^% 

0,100.000  City  of  Montreal 6%  1922  6% 

2,300.000  City  of  Calgary... 7%  1928  7% 

825,000  Province  of  Alberta 6%  1928              ? 

1,500,000  Province  of  Saskatchewan 6%  l'.»3S              ? 

Fresh  Municipal  Undertakings  Must  Have  Consent  of 
Finance  Department. — The  Minister  of  Finance  at  Ottawa, 
according  to  "The  Financial  Times,"  of  Montreal,  has  asked 
the  hearty  co-operation  of  municipalities  in  the  matter  of 
municipalities  engaging  in  new  works.  A  circular  letter  has 
been  issued  by  the  Department,  which  follows: 

The  attention  of  the  Minister  of  Finance  has  been  directed  to  the  fact 
that  in  some  cases  municipalities  arc  proceeding  with  new  works  other  than 
those  to  which  they  were  committed  prior  to  or  shortly  alter  the  outbreak 
of  the  war.  The  Minister  announces  that  il  is  necessary,  in  order  that. 
our  financial  resources  may  be  conserved  for  the  Dominion's  war  financing, 
that  BO  fresh  municipal  undertakings  should  be  gone  on  with  until  the 
consent  of  the  Finance  Department  has  been  obtained  under  the  existing 
Order-in-Council  relating  to  the  issue  of  securities.  All  new  commit  menis 
will  be  most  closely  scrutinized  and  permission  withheld  unless  it  is  clearly 
established  that  the  works  in  Question  are  indispensably  necessary  in  the 
public  interest  and  cannot  be  postponed. 

Banks  to  Advance  Credit  to  Dominion  Government. — See 
reference  in  our  editorial  columns  this  week. 

Louisiana  (State  of). — Legislature  Favors  Equal  Suffrage. 
— A  House  resolution  adopted  by  a  vote  of  SO  to  22  on 
June  11  providing  for  a  referendum  at  the  election  next  fall 
on  a  State  constitutional  amendment  granting  suffrage  to 
women  was  passed  on  June  18  by  the  Senate,  29  to  11. 

Provision  for  the  submission  of  the  suffrage  question  to 
the  people  was  urged  by  President  Wilson  in  a  recent  letter 
to  the  State  Assembly. 


Newfoundland  (Government  of  j.     "  Victory  Loan"  to  he 
b  reference  in  our  editorial  column 

New  York  State. — Budget  for  r  State  Comptroller 

Travi  on  .lone  i<»  announced  that  owing  to  war  emergency 
appropriations  of  nearly  (5,000,000  and  an  inert-;  -age 

nearly  100%,  di  inordinary  conditions,  the 

State'    budgel  for  th<  fi  oaJ  yeai  tag  Jul;  l  1918 

been  ed  olo  i   on  to  $2,000,000.  ict  amount 

he  says,  is  $1,782,437,  or  -.' t',  more  than  for  the  current 
year.  A  plan  devised  by  the  Comptroller  for  financing  the 
bud  pi  adituri  a  places  the  r<  u,  rneel  the  appro- 

priations at  approximately  $82,797,258,  as  follows:  The  avail- 
able cash  balance  in  the  treasury  at  July  l  L918  willoe,  it  is 
d,  $1 1 ,084,423,  with  probable  r<  .ear 

Of  $5  5,  I  10,766,  and  a  direct  State  tax  of  1.06  mills  for  con- 
tributions to  the  sinking  funds  and  for  genera]  purposes 
amounting  to  $13,272,069.  Classifying  the  appropriations 
according  to  the  general  functions  of  State  Government 
shows  the  following: 

executive  Department  and  Mansion. — S119.849,  or  $17,352 
i  te  current  : 

.   Comptroller,   Treasurer,   Attorney* 
.      i   r.il  Service,  Hoard  and  State  Printer — $2,201,710,  an  increase 
-,891. 
slmice — $1,658,387,  or  $1,070,740  less  than  the  current  vear. 

the  courts,  &c. — $2,762,984,  a  decrease  of  $606,954,  due  to 
a  red  the  judgments  of  the  Court  of  Claims. 

Regulativi  -Excise,  Health,  Industrial,  Public  Service,  Tax  and  other 
departm  ints  and  commissions  whose  functions  are  to  regulate,  including 
the   i  rtments  of  Narcotic  Drugs  and  New  York  \    wen   Jersey 

Port  and   Harbor  Commission,  $5,111,740,  an  increase  of  $279,987. 

Educational — the  support  of  common  schools,  normal  schools,  colleges 
and  departments — $10,804,598,  an  increase  of  $782 

Agricultural — the  Agriculture  Division,  agricultural  school--  and  colleges, 
the  State  Fair,  Department  of  Farms  and  Markets — $4,204,491,  an  in- 
crease of  $1,201,271  over  the  previous  year. 

Defensive — the   State's  military  .and  naval  establishments — $3,845,493, 
..317,019  less  than  the  appropriations  for  the  preceding  year,   the 
extraordinary  appropriations  of  the  previous  year  being  necessary  to  arm 
and  equip  the  State's  troops  for  war. 

I'rn,:i — for  the  care  and  supervision  of  the  offenders  against  the  laws 
of  the  state. — $2, 997, 886,  an  increase  of  $599,925,  due  principally  to  the 
increased  cost   of  maintenance  of  the  institutions. 

Curative — the  hospitals  for  the  care  and  supervision  of  the  State's  insane. 
— $13,702,393,  an  increase  of  $3,244,707,  caused  principally  by  increased 
cost  of  maintenance  and  necessary  repairs  and  buildings. 

'Charitablt — the  care  and  supervision  of  the  dependents  of  the  State, 
$5,292,725.  an  increase  of  $326,712. 

Protective  —the  conservation  of  the  State's  natural  resources,  the  pro- 
tection of  State  property,  monuments,  parks,  reservations  and  patriotic 
edifices. — 52,791,784,  or  $326,155  less  than  the  current  year. 

Constructive — the  maintenance  of  State  highways,  roads,  rivers  and 
bridges. — $7,635,863,  being  $97,856  less  than  the  previous  year.  This 
total  includes  $1 ,000,000  required  for  the  repair  of  roads  damaged  by  mili- 
tary traffic  during  the  past  winter  and  to  make  them  available  for  future 
similar   use. 

General — the  payment  of  taxes  due  to  counties  by  the  State,  the  Insurance 
and  Banking  Departments,  and  additional  compensation  of  10%  to  State 
employees,  and  miscellaneous  items. — $2,155,314,  an  increase  of  $968,871, 
due  to  an  increase  of  10%  in  compensation  to  State  employees  on  account 
of  the  war. 

Canal — maintenance,  repairs  and  advances  to  the  Canal  Fund  for  the 
completion  of  the  canals  and  terminals. — $2,843,903,  or  $754,501  more 
than  the  current  year,  of  which  $635,000  represents  advances  for  con- 
struction account. 

Sta'<  Debt  Service — appropriation  for  the  redemption  of  the  bonded  debt 
amounts  to  $13,330,145.  an  increase  of  $161,685. 

Russia. — Semi-Annaul  Interest  Paid  on  External  Loan. — 
See  reference  in  our  editorial  columns  last  week. 

Virginia-West  Virginia. — Conference  of  State  Debt  Com- 
mission.— Governor  J.  J.  Cornwell,  of  West  Virginia,  it  is 
reported  in  a  Richmond  dispatch  to  the  Norfolk  "Virginian," 
has  called  a  conference  of  the  Virginia  State  Debt  Commis- 
sion to  be  held  at  White  Sulphur  Springs  on  a  date  convenient 
to  both  parties  when  an  effort  will  be  made  to  settle  the  judg- 
ment obtained  against  West  Virginia  by  the  State  of  Vir- 
ginia and  which  was  fixed  by  the  U.  S.  Supreme  Court  in 
its  decree  of  June  1915  as  $12,393,929  50,  including  interest 
amounting  to  $8,178,307  12.  The  question  to  be  taken  up 
at  the  conference  will  be  the  devising  of  means  to  collect  the 
funds  to  satisfy  the  judgment. 

The  debt  controversy  came  before  the  U.  S.  Supreme 
Court  again  recently  on  a  petition  from  Virginia  for  a  man- 
damus to  compel  the  West  Virginia  Legislature  to  levy  a 
tax  for  the  purpose  of  raising  the  money  to  meet  the  judg- 
ment, but  the  Court  held  that  "it  would  not  force"  payment 
now,  believing  that,  as  a  sovereign  State,  West  Virginia 
would  take  steps  to  meet  the  judgment.  A  summary  of  the 
U.S.  Supreme  Court's  ruling  was  published  in  these  columns 
on  June  1,  page  2358. 

BOND    PROPOSALS   AND    NEGOTIATIONS 

this  week  have  been  as  follows: 

ALBANY,  N.  Y.—BOND  SALE.— On  June  18  the  four  issues  of  AH% 
tax-free  registered  bonds,  aggregating  $338,000  (V.   106.  p.  2469).  were 
•led  as  follows;  S305.000  to  the  National  City  Co.  of  Now  York  at 
100. o.V.i.  and  $33,000  to  the  Sinking  Fund  Commissioners  of  Albany. 

ALLEN  COUNTY  (P.  O.  Lima),  Ohio.— BONDS  PROPOSED.— Local 
papers  stale  that  this  county  contemplates  issuing  $28,000  South  Metcalf 
St.  Drldge  construction  bonds. 

ALLUWE  SCHOOL  DISTRICT  (P.  O.  Alluwe),  Notawa  County, 
Okla.  BOND  S  ILE.-  Reports  state  that  K.  J.  Edwards  of  Oklahoma 
City  has   been  awarded  $15,000  bonds. 

APOPHA  SCHOOL  DISTRICT  (P.  O.  Orlando),  Oranee  County, 
Fla.-  -BOND  SALE.— The  $10,000  6%  1-15-year  serial  bonds  dated  Juno  1 
1918,  offered  on  June  l  1 — V.  106,  p.  2143 — were  awarded  on  that  day  to 
the  stat<'  Bank  of  Anojpha  at  par  and  int.     Other  bidders  were: 

Prudden  &  Co.,  Toledo — Si5,521  and  interest. 

John  Nuveen  a  Co.,  Chicago — $15,785. 

Sidney  Spit/.er  &  Co.,  Toledo — $15,620  and  interest. 

W.  I..  Slay-ton  8c  Co.,  Toledo — Par  and  int.,  less  legal  expenses  to  be 
determined. 

ASHEV1LLE,  Buncombe  County,  No.  Caro.— BOND  SALE.— On 
June  L8  the  $99,000  1-10-ycar  serial  refunding  bonds  (V.  106,  p.  2469) 
were  awarded  to  K.  M.  Grant  &  Co..  of  New  York,  it  is  stated,  at  101.878 
lor  5 

AUDRAIN  COUNTY  (P.  O.  Mexico),  Mo.— NO  ACTION  YET 
TAKER  ■--  No  action  has  yet  been  taken  looking  towards  the  issuance  of 
the  $75,000  5-20-year  (opt.)  county  hospital  bonds  voted  onIAprilj5. — 
V.  106,  p.  1930. 
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AVANT,  Osage  County,  Okla. — BONDS  PROPOSED. — The  issuance 
of  $30,000  water-works-system  improvement  bonds  is  under  consideration, 
it  is  stated. 

BAYFIELD  COUNTY  (P.  O.  Washburn),  Wise. — BOND  SALE. — On 
June  7  the  Bankers'  National  Bank  of  Minneapolis  was  awarded  $36,000 
5%  tri-county  tuberculosis  sanitarium  bonds  for  $36,055  (100.152)  and 
blank  bonds.  Denom.  $500.  Date  July  1  1918.  Int.  J.  &  J.  Due 
$3,000  yearly  beginning  July  1. 

BEAVER  CITY,  Furnas  County,  Neb.— DESCRIPTION  OF  BONDS. 
— The  $5,000  5%  10-20-year  (opt.)  water  extension  bonds,  awarded  on 
Nov.  9  1917  to  Fairbanks,  Morse  &  Co.  of  Omaha  at  par — V.  106,  p.  2575 
— are  in  denom.  of  $1,000  and  are  dated  Aug.  4  1917. 

BEDFORD  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Bedford),  Cuya= 
hop-a  County,  Ohio. — BOND  OFFERING— Proposals  will  be  received 
until  8  p.  m.  June  29  by  Ella  F.  Sinter,  District  Clerk,  for  $75,000  5M% 
gold  coupon  site  purchasing  and  school  bldg.  bonds.  Denoms.  $500  and 
$250.  Date  Apr.  1  1918.  Int.  semi-ann.  (A.  &  O.)  payable  at  the  First 
National  Bank  of  Cleveland.  Due  part  each  six  months  from  Apr.  1  1923 
to  Oct.  1  1925,  incl.  Bonded  debt  (incl.  this  issue)  June  14  1918,  $141,000. 
Floating  debt,  $2,000.  Sinking  fund  $6,214.  Assessed  valuation, 
$6,433,650. 

BELLAIRE,  Antrim  County,  Mich.— DESCRIPTIO  N  OF  BONDS.— 
The  $6,000  6%  electric-light-plant-impt.  bonds  sold  at  par  and  int.  on 
May  28  (V.  106,  p.  2575)  are  in  denom.  of  $500  and  dated  June  1  1918. 
Int.  J.  &  D.     Due  $1,000  yearly  on  June  1  from  1920  to  1925  incl. 

BIG  HORN  COUNTY  SCHOOL  DISTRICT  NO.  27  (P.  O.  Lodge 
Grass),  Mont. — BOND  OFFERING.— S.  P.  Cope,  District  Clerk,  will  sell 
at  public  or  private  sale  July  8,  $13,500  10-20-year  (opt.)  coupon  schoo- 
building  bonds  at  not  exceeding  6%  interest.  Interest  semi-annual. 
Certified  check  for  $1,350,  payable  to  the  above  Clerk,  required. 

BLAINE  COUNTY  SCHOOL  DISTRICT  NO.  26  (P.  O.  Chinook), 
Mont.  —BOND  OFFERING. — -Further  details  are  at  hand  relative  to  the 
offering  on  to-day  (June  22)  of  the  $1,000  6%  coupon  20-year  (opt.)  school 
bldg.  bonds. — -V.  106,  p.  2575.  Proposals  for  these  bonds  will  be  received 
until  4  p.  m.  by  Samuel  Unruh,  District  Clerk.  Date,  day  of  sale.  Int. 
ann.  payable  in  Chinook,  Mont.  Cert,  check  for  $100,  payable  to  the 
above  Cierk,  required.     Assess,  valuation  $34,000. 

BLANCHESTER,  Clinton  County,  Ohio.— BOND  OFFERING.— 
Proposals  will  be  received  by  W.  L.  Hixson,  Village  Clerk,  until  8  p.  m. 
July  15  for  $5,000  6%  1-10-year  serial  reservoir  repair  bonds.  Auth. 
Sees.  3930  and  3941,  Gen.  Code.  Denom.  $500.  Date  Apr.  1  1918. 
Int.  semi-ann.  Cert,  check  for  $500  required.  Purchaser  to  pay  accrued 
interest. 

BOISE,  Idaho  County,  Ida.— NO  BOND  ELECTION.— The  City 
Clerk  writes  us  that  there  is  no  truth  in  the  reports  that  an  election  would 
be  held  June  11  to  vote  on  the  issuance  of  $300,000  water  rights  bonds 
(V.  106,  p.  2470). 

BRADY,  Township,  Garvin  County,  Okla.— BOARDS  VOTED. — 
At  a  recent  election  a  proposition  to  issue  $70,000  bonds  was  favorably 
voted. 

BROADWATER  COUNTY  SCHOOL  DISTRICT  NO.  6  (P.  O. 
Townsend),  Mont. — BOND  OFFERING. — Proposals  will  be  received 
until  July  6  by  Heman  Starkweather,  Dist.  Clerk,  for  $5,000  5-10-yr.  (opt.) 
coupon  school-site  and  bldg.  bonds  at  not  exceeding  6%  int.  Int.  semi-ann. 
Cert,  check  for  $100,  payable  to  the  above  Clerk,  required. 

BROOKFIELD  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Brookfield),  Trumbull  County,  Ohio. — BOND  OFFERING.— Proposals 
will  be  received  by  James  Clark,  District  Clerk  (P.  O.  Sharon.  Pa.,  R.  F.  D. 
No.  67),  until  12  m.  July  1  for  $3,000  67o  heating  plant  installation  bonds. 
Denom.  $500.  Date  Dec.  1  1917.  Principal  and  semi-annual  intorest 
(M.  &  N.)  payable  at  the  Western  Reserve  National  Bank  of  Warren. 
Due  $500  each  six  months  from  April  1  1919  to  Oct.  1  1921,  inclusive. 
Certified  check  for  $50,  payable  to  the  District  Treasurer,  required. 

BUCHTEL  SCHOOL  DISTRICT  (P.  O.  Buchtel),  Athens  County, 
Ohio. — BOND  OFFERING. — Proposals  will  be  received,  it  is  stated,  by 
J.  W.  Wade,  District  Clerk,  until  12  m.  July  1  for  $3,600  5%  1-year 
school  bonds.     Certified  check  for  1%  required. 

BUCKHEAD  SCHOOL  DISTRICT  NO.  15  (P.  O.  Buckhead), 
Morgan  County,  Ga. — BOND  SALE.— An  issue  of  $15,000  6%  1-30-yr. 
serial  school  bonds  has  been  sold,  it  is  stated. 

BURWOOD  SCHOOL  DISTRICT,   San  Joaquin  County,  Calif.— 

BOND  OFFERING. — Proposals  will  be  received  until  10  a.  m.  June  24  by 
Eugene  D.  Graham,  Clerk  Board  of  County  Supervisors  (P.  O.  Stockton), 
for  $12,500  5%  school  bonds.  Denom.  $1,000.  Date  April  13  1918. 
Int.  A.  &  O.  Due  $500  April  13  1923  and  $1,000  yearly  on  April  13  from 
1924  to  1935,  inclusive.     Certified  check  for  10%  required. 

CANTON,  Madison  County,  Miss  —BOND  OFFERING.— It  is  re- 
ported that  proposals  will  be  received  until  3  p.  m.  July  2  by  W.  L.  DinJrins, 
Mayor,  for  $18,000  funding  bonds. 

CASCADE  COUNTY  (P.  O.  Great  Falls),  Mont.— BOND  OFFERING. 
— Further  details  are  at  hand  relative  to  the  offering  on  July  10  of  the  two 
issues  of  bridge  bonds  at  not  exceeding  6%  int.,  aggregating  $467,000  (V. 
106,  p.  2470.)  Proposals  for  these  bonds,  which  are  described  below,  will 
be  received  until  10:30  p.  m.  on  that  day  by  K.  B.  M.'Iver,  Chairman 
Board  of  County  Commissioners: 

$243,000  bridge  bonds.     Due  yearly  on  July  1  as  follows:  $12,000,  1920  to 
1031,  incl.;  $15,000,  1935  and  $16,000,  1936  to  1938,  incl.;  sub- 
ject to  call  July  1  1919  to  1937,  incl. 
224,000  bridge  bonds.     Due  yearly  on  July  1  as  follows:  $4,000,   1920; 
$10,000,   1921   to   1930.   incl.;  and  $15,000,   1931  to  1938,  incl.; 
subject  to  call  July  1  1919  to  1937.  incl. 
Denom.  $1,000.     Date  July  1  1918.      I'rin.  and  semi-ann.  int.  (J.  &  J.) 
payable  at  the  office  of  the  County  Treasurer,  or  at  some  bank  outside  of 
the  State  of  Montana  to  be  designated  by  I  he  purchaser  in  his  bid  at  the 
time  of  issue.     All   bids  must  bo  unconditional  and  accompanied  by  a 
certified  check  on  some  bank  in  Great  Falls  for  $5,000,  payable  to  the 
County  Treasurer. 

CENTER  SCHOOL  TOWNSHIP  (P.  O.  Wadesville),  Posey  County, 

Ind.—IiOYD  OFFERING.  —  Proposals  will  be  received,  It  is  stated,  until 
2  p.  m.  July  0  by  David  Redman,  Township  Trustee,  for  $16,000  5% 
15-year  school  bonds. 

CHESTER  TOWNSHIP  (P.  O.  Chardon),  Geauga  County,  Ohio.— 
BOND  OFFERING. — The  Commissioners  of  the  Township,  it  is  stated,  will 
receive  bids  until  July   1  for  $8,300  5%  road-improvement  bonds. 

CLEARFIELD,  Clearfield  County,  Pa.— BOND  SALE.— On  April  1 
$10,000  4'A%  10-30-year  (opt.)  fire-equipment  bonds  wore  awarded  to 
local  banks  at  par.    Denoms.  8100  and  $500.    Date  Apr.  1  1918.    Int.  A.&O. 

CLOVIS,   Curry  County,   N.  Mex.— BOX!)  SALE.— Tho  $75,000  6% 
20  30-year  (opt.)   water  and  sewer  bonds  offered  on  June  17   (V.    106,  p. 
2248)  were  awarded  to  .lames   \     Wright.  <V  Co.,  of  Denver,  for  $7.r>  i\| 
equal  to  100.641.      Donom.  $1,000.      Date  May  1   1918.     Int.  M.  &  N. 

COHOES,  Albany  County,  N.  Y.—BOX!)  OFFERING.— Proposals  will 
be  received  by  John  J.  McShane,  Olty  Comptroller,  until  10  a.  m.  Jun 
for  $65,000  5%  registered  water  refunding  bonds.  Denom.  $1,000. 
Date  June  \~>  1918.  int.  semi-ann.  (.1.  <t  I).),  payable  .-it  die  Central 
Union  Trust  Co.  of  New  Fork.  I'm-  yearly  on  Jan,  15  .-is  follows:  $2  000 
1919  to  1943,  Inch,  and  $3,000  ion  to  1948,  incl  <  tertlfled  chech  foi 
of  (he  anion n(,  of  bonds,  payable  to  t he  "City  of  Cohoes,"  required,     Tho 

legali  I  y  oT  this  bond  issue  will  be  submit  led  for  approval  to  John  O.  Thom- 
son, attorney,  or  New  York  City.     Bonded  debt  (Incl.  this  issue)  June  in 
1918,    $829.416  74.      Floating    debt.    185.000.      Sinking    Fund.    $251    HI 
Assessed  valuation  1918,  $12,254,018.     Total  tax  rate  (per  $1,000),  $2. 

CORCORAN,    King   County,   Calif .—BONDS   VOTED.—  At  a  recent 
i  in  the  question  of  issuing  $70,000  water  system  bonds  carried,  It  is 
stated,  by  a  vote  of  I  19  to  .",. 

CREEDMORE  SCHOOL  DISTRICT  (P.  O.  Willows),  Glenn  County, 
Calif.  -BOND  SALE.  The  114,000  6  "i  20-year  serial  school  bonds 
offered  on  June  3 — V.  106.  p.  2359  were  awarded  on  that  day  to  Glenn 
County  :il,  oar  and  Int.  A  bid  of  par  and  int.  was  also  received  from  (lie 
State  Board  of  Control  of  California. 


CYNTHIANA,  Harrison  County,  Ky.— BOND  OFFERING.— Further 
details  are  at  hand  relative  to  the  offering  on  June  25  of  the  $65,000  5% 
school  bonds — -V.  106,  p.  2570.  Proposals  for  these  bonds  will  be  received 
by  R.  S.  Withers,  Mayor.  Date  June  1  1918.  Due  yearly  on  Dec.  1 
as  follows:  $3,000  from  1918  to  1932,  incl.  and  $4,000  from  1933  to  1937. 
incl.  The  validity  of  the  above  bonds  has  been  approved  by  Peck,  Shaffer 
&  Peck  of  Cincinnati.     Assess,  valuation  $2,900,000. 

DALLAS  CENTER  INDEPENDENT  SCHOOL  DISTRICT  (P.  O. 
Dallas  Center),  Dallas  County,  Iowa. — BOND  OFFERING. — Proposals 
will  be  received  until  June  24  by  the  District  Clerk  for  the  $8,000  5%  addi- 
tional heating  and  impt.  bonds  authorized  at  the  election  held  June  14. — 
V.   106,  p.  2359. 

DAVENPORT  SCHOOL  DISTRICT  (P.  O.  Davenport),  Scott 
County,  Iowa. — BOND  SALE. — The  $400,000  school  bonds,  mentioned  in 
V.  106,  p.  2575  have  been  sold. 

DENVER,  Colo.— BONDS  APPROVED.— The  $13,970  bonds  for  the 
purchase  of  the  plant  of  the  Denver  Union  Water  Co. ,  mentioned  in  V.  106, 
p.  2470,  ha.ve  been  approved  by  the  Capital  Issues  Committee  of  Federal 
Reserve  Board. 

DERRY  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Derry),  West- 
moreland County,  Pa. — BOND  SALE. — On  May  17  the  $30,000  5% 
school  bonds — V.  106,  p.  2011 — were  awarded  to  Glover  &  MacGregor  of 
Pittsburgh  for  $30,220,  equal  to  100.733.     Denom.  $500.     Int.  J.  &  D. 

DOWS,  Wright  County,  Iowa.— BOND  SALE.— The  $14,000  water 
bonds,  mentioned  in  V.  106,  p.  2576,  have  been  sold. 

DREW,  Sunflower  County,  Miss. — BOND  SALE. — On  June  4  the 
Wm.  R.  Compton  Co.  of  St.  Louis  was  awarded  the  $15,000  6%  impt. 
bonds — V.  106,  p.  2359 — at  par  and  int.  less  $350  for  expenses.  Date  July 
1   1918.     Due  yearly  beginning  Jan.  1   1919.     Other  bidders  were: 

Chas.  H.  Coffin,  Chicago 96  "flat." 

John  Nuveen  &  Co.,  Chicago Par,  less      $600  for  expenses. 

W.  L.  Slayton  &  Co.,  Toledo Par,  less  $1,500  for  expenses. 

EATON,  Preble  County,  Ohio.— BOND  OFFERING.— Proposals  will 
be  received  by  Earl  Dalrvmple.  Village  Clerk,  until  7  p.  m.  July  15  for 
$6,000  5 14  %  water-works-mint,  bonds.  Denom.  $500.  Date  July  1  1918. 
Int.  semi-ann.  Due  $500  yearly  on  Apr.  1  from  1920  to  1931,  incl.  Cert, 
check  on  a  local  bank  for  $200,  payable  to  the  Village  Treasurer,  required. 
Purchaser  to  pay  accrued  int.  Bonds  to  be  delivered  and  paid  for  within 
10  days  from  time  of  award. 

EDEN  TOWNSHIP  (P.  O.  Upper  Sandusky),  Wyandot  County, 
Ohio. — Br>NDS  VOTED. — At  a  special  election  held  June  6  a  proposition 
to  issue  •'520,000  school-improvement  bonds  carried  by  a  vote  of  51  to  29, 
it  is  stated. 

ELKHART  COUNTY  (P.  O.  Gcsher.),  Ind.— BOND  SALE.— The 
$80,000  5%   1-10-year  serial  highv.  '-.onds  offered  on  June  7 — V. 

106,  p.  2145 — were  sold  on  June  15  irst  National  Bank  of  Elkhart 

for  $81,264,  equal  to  101.58.  Denom.  4500.  Date  June  15  1918.  Int. 
J.  &  D.     Due  $2,000  each  six  months. 

ELM  GROVE,  Ohio  County.  W.  Va.— BONDS  AWARDED  IN  PART. 
Of  the  $87,000  5%  10-31-year  (opt.)  street,  sewer  and  fire-apparatus  bonds 
offered  on  Jan.  10 — V.  105,  p.  2562 — part  were  awarded  during  May  to  the 
State  of  West  Virginia  at  par  and  int.  Denom.  $100.  Date  Oct.  1  1917. 
Interest  annual. 

ERIE,  Erie  County,  Pa.— BONDS  PROPOSED.— An  issue  of  $272,000 
for  the  completion  of  work  now  under  way  is  under  consideration. 

ESSEX  COUNTY  (P.  O.  Saiem),  Mass.—  TEMPORARY  LOAN.— 
On  June  20  a  loan  of  $50,000  dated  July  1  191S  and  maturing  July  1  1919 
was  negotiated  with  the  Merchants  National  Bank  of  Sa.em  at  a  4.59% 
discount,  plus  a  $5  premium.     Other  bidders  were: 

Discount.       Premium. 

Estabrook  &  Co.,  Boston... 4.61%  

S.N.  Bond&  Co.,  New  York 4.625  $1  50 

E.  H.  Rollins  &  Sons,  Boston. 4.71  

Naumkeag  Trust  Co.,  Salem 4.73  5  00 

Blake  Bros.  &  Co.,  Boston 4.77  ..... 

R.  L.  Day  &  Co.,  Boston 4.79  

A.  B.  Leach  &  Co.,  Inc.,  of  Boston,  bid  100.167  for  notes  to  be  dis- 
counted at  5  % . 

FAIRMONT  DRAINAGE  DISTRICT  (P.  O.  La  Junta),  Otero 
County,  Colo. — BONDS  NOT  YET  SOLD. — No  sale  has  yet  been  made  of 
the  $25,000  6%  1-10-year  bonds  offered  without  success  on  May  25. — 
V.  106,  p.  2470. 

FERGUS  COUNTY  SCHOOL  DISTRICT  NO.  159  (P.  O.  Lewis- 
town),  Mont.— BOND  OFFEHIXG. — Bids  will  be  received  by  J.  W. 
Brummett,  Dist.  Clerk,  it  is  stated,  until  1  p.  m.  June  28  for  $9,000  2-10-yr. 
(opt.)  school-building  bonds  at  not  exceeding  6',;  int.  Denom.  $1,000. 
Cert,  check  for  $450  required. 

FIREBAUGH  JOINT  SCHOOL  DISTRICT  (P.  O.  Fresno),  Fresno 
County,  Calif. — BOND  SALE. — On  June  12  J.  K.  Mason  &  Co.,  of  Los 
Angeles,  were  awarded,  according  to  reports,  the  $30,000  6^  school  bonds 
(V.  106,  p.  2471)  at  106.26.  Date  June  12  1918.  Due  $1,000  yearly 
beginning  June  12  1919. 

FLOYDADA,  Floy  County,  Tex.— DESCRIPTION  OF  BONDS.— 
The  $18,000  6%  1-21 -year  serial  street  paving  bonds,  awarded  on  March  15 
to  tho  Blanton  Banking  Co.,  of  Houston,  at  par  less  expenses  (V.  106,  p. 
2576),  are  in  denom.  of  $500  and  are  dated  May  1  1918.     Int.  M.  &  N. 

FRANKLIN  COUNTY  (P.  O.  Frankfort),  Ky.— BOND  OFFERING.— 
Further  details  are  at  hand  relative  to  tho  offering  on  June  25  mot  June  12. 
as  first  reported)  of  the  $50,000  4H%  tax  free  coupon  refunding  bonds. — 
V.  106  p.  2576.  Proposals  for  these  bonds  will  be  received  until  12  m. 
on  that  day  bv  N.  B.  Smith,  County  Judge.  Denom.  $1,000  or  $500. 
Date  Julv  1  1918.  Int.  J.  &  J.,  payable  at  place  to  suit  purchaser.  Due 
$10,000  in  2  vears  and  $5,000  yearly  for  S  years.  Cert,  cheek  for  $500, 
payable  to  the  above  Judge,  required.  Total  bonded  debt.  June  14  1918. 
$193,000.     Sinking  fund  $0,900.      Assess,  valuation  $14,657,968. 

FREMONT,    Sandusky   County,   Ohio.— BOND   OFFERING. — P.   C. 

Klcgin  City  Auditor,  will  receive  proposals  until  2  p.  m.  July  s.  it  is  stated 
for  $2,500  5}4%  South  St.  and  Buckland  Ave.  sewer  assess,  bonds.  Denom. 
$250.  Int.  A.  &  O.  Due  $250  yearly  beginning  April  1  1920.  Cert. 
check  for  $200  required. 

GALLUP,  McKINLEY  COUNTY,  N.  Mex.— BOAT)  SALE.— On  June 
6  tho  $80,000  6%  20-30 -yr.  (opt.)  coupon  waterworks  bonds  \.  100. 
p.  2041 — were  awarded,  it  is  stated,  to  Keeler  Bros,  of  Denver  at  100.026. 

GEARY,    Blaine    County,    Okla. — BOXn    SALE. — On    Juno    12    tho 
$10.00(1  water  works  and  the  $10,000  sewer  l'.\     bonds  recently   voted — 
V    106    p.  1819 — were  awarded   B.  J.  Edwards  of  Oklahoma  City  at  par 
and  int.      Denoms.  $6,000  and  $2,000.      Date  Apr.  11918.      Int.  A.  &  0 
Duo  part  every  five  years  on  Apr.  1  from  1023  to  1913  Incl. 

GERMANTOWN,  Montgomery  County,  Ohio.— BOND  ELECTION. 
— An  election  will  be  held  on  June  25,  it  is  Stated,  bO  TOte  OD  B  proposition 
to   issue   $7,000   revenue   defidencj     bonds. 

GILMAN  SCHOOL  DISTRICT  (P.  O.  Gilman),  Lewis  &  Clark 
County,  Mont.— BONDS  VOTED.  -Newspapers  Btate  that  on  June  7  a 
proposition  to  issue  $2,500  school  bonds  carried  by  a  rote  or  86  l 

GOLDSBORO  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Gold«- 
boro),  Wayne  County.  No.  Caro.— BOXI)  OFFERING.  Sealed  bids  will 
be  received  until  12  m.  Julv  15  by  O.  C.  Kornogay,  Chairman,  for  the  I 

000  0';  school  bonds  vol  ed  al  llieeleelion  held  May  Hi.  \  106,  P  2300. 
Dale  June  1    1918        1'riii    and  semi  aim.  ii»*  .  payable  at  some  bank  or  Irusl 

company  in  New  York  Olty  to  be  later  designated.     Due  June  l    io:is. 

Cert,  check  on  some  bank  or  Irusl   company  for  $500  required. 

GRAFTON  TOWNSHIP  (P.  O.  Graftonl,  Lorain  County,  Ohio. 
BONDS  NOT  SOLD      On  June  I ^'  the  only  bid  received  lor  the  126.000 
I   io  year  serial  road  Improvement  bonds  offered  on  (hat  day  (v.  106, 
p  2i7li.  was  from  W.  i.    31ayton>  Oo  .  "i  Toledo,  which  » 

GREENUP  COUNTY     P.   O.   Greenup),   Ky.     Bu  MU        The 

|4O,OO0  bonds  offered  on  June  II   i\      106 

were  awarded  on  thai  da]    to  I     H.   Rollins  A  Sons  of  Chicago,  for  $40, 
533  20   equal  to  101 .333.     Denom    JI.oimi      Date  June  l  lois       Principal 
,.,,,]  annual  interosl     .1    A    d  -  payable  at  the  Chase  National   B 

\     -*       Hi,  V   000,  1936;  |s  Oi  (I  I, 

1938;  14,000  from   1939  to  1941.  Inclusive,  and  15,000  1942  and  ),>\*. 
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GONZALES  COUNTY  (P.  O.  Conznlea),  Tex.— BOND  OFFER} 

In  »iii  bo  received  until  2:30  p.  m.  Juii  L  by  J.  O.  Romberg,  County 
Judge,  for  the  following  road-Improvement  district  boi 
•$20  Road  District   No.  1  bonds.     Auth.,  election  held  April  6 

<\.  106.  p.  1709).  Denom.  11.000.  Date  June  1  1918. 
I r 1 1 .  seml-ann.  (J,  A  li .).  payable  In  Gonzales  or  at  the 
Seaboard  Natl  Bank,  n.  ST.  Due  16,000  pearly  for  in 
and  17,000  yearly  for  20  years.  Certified  check  for 
12.000  required.  Total  bonded  debt  (including  this 
Issue),  $340,000.  Assessed  valuation  1917,  $4  889  120 
actual  value  (est.),  S12.000.000.  Population  ol  this  dis- 
trict (estimated),  lo.ooo. 
75,000  .">','  Road  District  No.  2  bonds.  Auth.,  election  held  Dec.  is 
1917  (V.  105,  p.  2562).  Denom.  si. (hid.  Date  Jan.  I 
1918.     Int.  seml-ann.  (A.  A  <>.).  payable  in  Gonzales  or 

at  I  Mr  Seaboard  Nail  Hank.  \  Y  .  Due  in  .U)  years,  opt . 
$25,000  in  10  years  and  125,000  in  20  years."  Certified 
cheek  for  l"      required.     Total   bonded  debt    (Including 

this  Issue),  $340,000.      Assessed  valuation   1917,  S<)79.430. 
Actual    value    (est.),    $2,500,000.       Population  Of  this  dis- 
trict     1,000. 
♦00,0011  :,'.',    Uoad  District  No.  3  bonds.      Auth.,  election  held  Jan.  22 
(V.  106.  i>.  618).     Denom.  11,000.     Date  April  10  1918. 
int.  seml-ann.  (A.  &  <).),  payable  In  Gonzales  or  at  the 
Seaboard   Nat 'I    Bank.   N.   Y.      Duo  S2.000  vear'y  Cor  .',() 
years.      Certified     check     for     $2,000     required.      Total 
bonded  debt,  this  issue  only.     Assessed  valuation,  $747,- 
180.     Actual  value  (est.),  $2,000,000.     Population  of  this 
district  (estimated),  4.000. 
10,000  5)4%  Road  District  No.  4  bonds.     Auth.,  election  held  May  25 
(V.  106.  p.  2145).     Int.  A.  &  O.     Certified  check  for  2% 
required.      Population  of  this  district   (est.),   750. 
Official  advertisement  states  that  this  county  has  never  defaulted  in 
payment  of  any  obligations. 

*  Sealed  bids  (joint,  not  separate)  will  be  received  for  $60,000  bonds  of 
Koad  District  No.  1  (average  maturities),  and  for  all  of  the  $60,000  bonds 
of  Road  District  No.  3. 

GREENVILLE,  Pitt  County,  No.  Caro. — BOND  SALE. — On  June  17 
the  $63,000  6%  coupon  (with  privilege  of  registration)  street-improvement 
bonds  (V.  106,  p.  2576),  were  awarded  to  R.  M.  Grant  &  Co.,  of  Chicago, 
for  S6t. 100.  equal  to  101.746.  Denom.  $1,000.  Date  July  1  1918. 
Interest  semi-annual  (J.  &  J.) ,  payable  at  the  National  Bank  of  Commerce, 
N.  Y.  Due  $4,000  yearly  from  1919  to  1930.  inclusive,  and  $5,000  vearly 
from  1931  to  1933,  inclusive.  Total  debt  (including  this  issue),  $531,000. 
Assessed  valuation  1917,  $2,809,104.     Total  tax  rate  (per  $1,000),  $20  90. 

GRESHAM,  Shawano  County,  Wise— DESCRIPTION  OF  BONDS. — 
The  $14,000  6%  water  and  light  bonds  awarded  to  the  State  Bank  of 
Gresham  at  par  (V.  106.  p.  2576)  are  in  denom.  of  $500  and  are  dated  Feb.  1 
1918.  Int.  F.  &A.  Due  $1,000  yearly,  subject  to  call  at  option  of  Village 
Board. 

GUERNSEY  COUNTY  (P.  O.  Cambridge),  Ohio.— BOND  SALE.— 
E.  H.  Rollins  &  Sons  of  Chicago  have  purchased  the  $25,000  5%  1-10-year 
serial  coupon  road  impt.  bonds  offered  without  success  on  June  4. — V.  106, 
p.  2576 — at  100.066  and  int. 

GUNTOWN,  Lee  County,  Miss. — BOND  SALE. — The  Bank  of  Gun- 
town  is  reported  as  having  been  awarded  the  $6,500  6%  20-year  school 
bonds  recently  authorized  (V.  106,  p.  1489). 

GUTTENBURG,  Hudson  County,  N.  J.— BOND  OFFERING. — Pro- 
posals will  be  received  by  AVilliam  J.  Bramley,  Town  Clerk,  until  June  24 
for  an  issue  of  5%  gold  coupon  (with  privilege  of  registration)  refunding 
bonds  not  to  exceed  $55,000.  Denom.  $1,000.  Date  July  1  1918.  Prin- 
cipal and  semi-annual  interest  (J.  &  J.)  payable  at  the  Trust  Co.  of  New 
Jersey.  Town  of  Union.  Due  yearly  on  July  1  as  follows:  $2,000  1919  to 
1923,  inclusive,  and  83,000  1924  to  1938,  inclusive.  Certified  check  en  an 
incorporated  bank  or  trust  company  for  2%  of  the  amount  of  bonds  bid  for, 
payable  to  the  "Town  of  Guttenburg,"  required.  The  successful  bidders 
will  be  furnished  with  the  opinion  of  Hawkins,  Delafield  &  Longfellow,  of 
New  York,  that  the  bonds  are  binding  and  legal  obligations  of  the  town. 
The  bonds  will  be  prepared  under  the  supervision  of  the  U.  S.  Mortgage  & 
Trust  Co.  of  New  York,  which  will  certify  as  to  the  genuineness  of  the 
signatures  of  the  officials  and  the  seal  impressed  thereon. 

HALIFAX,  Dauphin  County,  Pa. — BOND  OFFERING.— Proposals 
will  be  received  at  any  time  by  J.  H.  Cumbler,  Borough  Secretary,  for 
$12,000  4%  coupon  tax-free  water-works-purchase  bonds.  Denom.  to 
suit  purchaser.  Interest  payable  semi-annualy  at  Halifax.  Due  to  suit 
purchaser  up  to  1930.  Bonded  debt,  none.  Floating  debt,  $1,055.  As- 
sessed valuation   1917,   $244,000. 

HAMILTON  COUNTY  (P.  O.  Cincinnati),  Ohio.— BO ND  SALE.— 
Seasongood  &  Mayer  of  Cincinnati  are  reported  to  have  been  awarded 
$36,000  bonds  for  $37,649.  equal  to  104.58. 

HANCOCK  COUNTY  (P.  O.  Greenfield),  Md.— BOND  OFFERING.— 
Proposals  will  be  received  by  Thos.  A.  Seaman,  County  Treasurer,  until 
10  a.  m.  June  25  for  $6,300  434%  highway  impt.  bonds.  Denom.  $315. 
Date  Juno  15  1918.  Int.  M.  &  N.  Due  $315  each  six  months  from  May 
15  1918  to  Nov.  15  1929,  incl. 

HAPPY  VALLEY  IRRIGATION  DISTRICT  (P.  O.  Olinda),  Shasta 
County,  Calif. — BONDS  VOTED. — The  proposition  to  issue  $615,000 
bonds  carried,  according  to  roports,  at  the  election  held  June  7  by  a  voto 
of  66  to  6  (V.  106,  p.  2249). 

HARRISON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Ouincy), 
Owen  County,  Ind.— BOND  OFFERIATG. — George  T.  Douglas,  Township 
Trustee,  will  receive  bids,  it  is  stated,  until  2  p.  m.  July  12  for  $1,000  5% 
4-year  school  bonds. 

HAWKINS  COUNTY  (P.  O.  Rogersville),  Tenn.— BOND  OFFER- 
ING.— I.  E.  Shanks,  Sec.  of  Board  of  County  Commissioners,  will  receive 
proposals  until  1  p.  m.  July  20,  it  is  stated,  for  $200,000  5%  road  bonds. 
Date  Jan.  1  1916.  Due  $5,000  yearly,  beginning  five  years  from  date  of 
issue. 

HENDERSON  COUNTY  (P.  O.  Athens),  Tex.— BONDS  VOTED.— 
By  a  vote  of  476  to  60  tho  question  of  issuing  $90,000  road  bonds  carried 
at  an  election  held  June  8,  it  is  stated. 

HOLMES  COUNTY  (P.  O.  Lexington),  Miss.— BOND  SALE.— Tho 
$6,000  Road  District  No.  3  bonds  mentioned  in  V.  106,  p.  2576.  have- 
been  sold. 

HOPEWELL  SCHOOL  DISTRICT,  Clark  County,  Miss.— BOND 
OFFERING. — Proposals  will  be  received  until  July  1,  it  is  stated,  by  W.  H. 
Foster,  Clerk  Board  of  County  Supervisors  (P.O.  Quitman),  for  $4,000 
school  bonds. 

HOWARD  COUNTY   (P.   O.   Kokomo),   Ind.— BOND  OFFERING.— 
Proposals  will  be  recoivod  by  Ora  J.  Davies,  County  Treasurer,  until  10 
a.  m.  June  26  for  the  following  434%  gravel  road  bonds: 
$60,600  Judge  Dare  et  al  road  bonds.     Denom.  $3,030. 
46,200  Otis  A.  Gerhart  et  al  road  bonds.     Denom.  $2,310. 

ISLE  SCHOOL  DISTRICT  NO.  10  (P.  O.  Isle),  Millelacs  County, 
Minn. — BOND  SALE. — The  $12,000  15-year  school  bonds  mentioned  In 
V.  106,  p.  2360,  have  boen  awarded  to  the  State  of  Minnesota. 

ITASCA  COUNTY  (P.  O.  Grand  Rapids),  Minn.— BONDS  NOT  TO 
BE  ISSUED  AT  PRESENT. — The  proposition  to  issue  the  $1 ,560,000  road 
bonds,  mentioned  in  V.  106,  p.  313,  will  not  be  acted  upon  at  present. 

JOHNSTOWN,  Fulton  County,  N.  Y.—BOND  SALE.— On  Juno  i5 
the   Sit), 500    f)  :ir   serial   coupon    (with   privilege   of   registration) 

paving  bonds— V.  106,  p.  2360 — wore  awarded  to  II.  A.  K'ahler  &  Co.  of 
New  York  at  100.38.  A  bid  of  100.16  was  received  from  Goo.  B.  Gibbons 
&  Co.  of  Now  York. 

KASSON  SCHOOL  DISTRICT  (P.  O.  Kasson),  Dodge  County, 
Minn.— BOND  SALE.— The  S60.000  school  bonds  votod  early  in  1918 — 
V.  106.  p.  207— have  been  disposed  of. 

KEMPNER  COUNTY  (P.  O.  DeKalb),  Miss.— BOND  SALE.— 
O.  W.  McNoar  &  Co.  of  Chicago  were  recently  awarded  $17,500  6% 
funding  bonds. 

KINGSBURG,  Fresno  County,  Calif.— BOND  SALE.— The  $27,000 
6%  sewage,  disposal  bonds  offered  on  May  27  (V.  106,  p.  2249)  were 
awarded  on  Juno  10  to  the  Wm.  R.  Staats  Co.  of  Los  Angeles  for  $27,568. 
equal  to  102.103.  Donoms.  $500  and  $175.  Int.  A.  &  O.  Due  yearly 
from  1918  to  1958  incl. 


KIRW1N    SCHOOL    DISTRICT    NO.    2      P.    O.    Kirwin  ,    Phillip 

County,   Kan.     BONDS  TO  BE  sold  8HORTLY.      We  at  t   by 

r  .  v  D    I    Clerk,  that  an  Issue  of  $28,000  5'::   school  bonds  will 

old  before  July  l.     Denom.  $500.     Date  July  1    1018.     Int.  J.  A  J. 

Doe  Julj    I   1933. 

KNOX    COUNTY    (P.    O.    Mt.    Vernon),    Ohio.     -BOND 

June  IV  the  1 1  coupon  road  bonds,  aggregating  >ii  L5t 

v  106,  p  2360),  were  awarded,  it  is  stated,  to  the  Knox  county  Savings 
Hank  for  144,167  S3,  equal  to  100.(122. 

KNOXVILLE,  Knox  County,  Tenn.~flO.VO  SALE.  -On  June  IS 
the  158,000  b\  street  bonds  (V.  106,  p.  2360)  were  awarded  to  the  Harris 

Trust  .V  Savings  Bank  Of  Chicago  for  159,050  (101.810),  interest  and 
printing  Of  bonds. 

LA  HABRA  SCHOOL  DISTRICT  (P.  O.  La  Habra),  Orange  County, 
Calif.      BOND   BALE.      According   to   reports,    the    'National    City   Co.,   of 

San  Francisco  was  recently  awarded  $12,000  as  reported  In 

columns  last  week)  6%  bonds,  for  S12.017,  equal  to  105. Ml.      Date 
July   I    1918.      Due  yearly  from  1923  to  1934.  Inclusive. 

LANCASTER,   Kittson  County,   Minn. — BOND  SALE. — The  $8,000 

lei  trie  light  bonds,  offered  withont  success  on  Nov.  0  1917 — V.  105, 

li    2474      were  awarded  on  Mar.  20  to  Schanke  &  Co.  of  Mason  City  on  a 

is.     Denom.  $500.     Date  Mar.   30  1918.     Int.   M.   &.  S.     Due 

yearly  from  1923  to  1938,  incl. 

LANSING,  Mich.— BO  ND  SALE.— The  $25,000  electric  light-plant 
bonds  offered  on  May  20  (V.  106,  p.  2145)  were  awarded  to  I'rudden  &  Co. 
of  Toledo  at  par  and  $925  for  expenses. 

LARAMIE  COUNTY  SCHOOL  DISTRICT  NO.  7  (P.  O.  Pine  Bluffs), 
V/yo.—BOArD  SALE. — The  $10,000  school  bonds,  offend  on  June  15 — 
V.  106,  p.  2471 — were  awarded  on  that  day  to  the  State  of  Wyoming  at 
par  for  1s.  Date  July  1  1918.  Due  part  yearly  beginning  Jan.  1  1928. 
A  bid  of  99.80  was  received  from  Jas.  N.  Wright  &  Co.  of  Denver. 

LENOX,  Berkshire  County,  Mass.— TEMPORARY  LOAN.—S.  N. 
Bond  &  Co.,  of  New  York,  were  awarded  at  a  4.60';  discount  a  loan  of 
$10,000,  dated  June  19  1918  and  maturing  Nov.  19  1918,  it  is  stated. 

LEWISBURG,    Preble   County,    Ohio.— BOND   OFFERING.— VI.    D 
Gruhc,  Village  Clerk,  will  receive  bids  until  12  m.  July  16  for  $1,000  6% 
1-5-year   serial   fire-engine    bonds.     Auth.    Sees.    3939-3940,    Gen.    Code. 
Denom.  $200.     Date  Apr.  1  1918.     Purchaser  to  pay  accrued  int. 

LEWIS  COUNTY  SCHOOL  DISTRICT  NO.  56  (P.  O.  Chehalis), 
Wash.— BO  ND  SALE.— On  June  8  the  $2,500  5%  (not  6%  as  first  reported) 
school  bonds — V.  106,  p.  2250 — were  awarded  to  the  State  of  Washington 
at  par.     Denom.  $500.     There  were  no  other  bidders. 

LEXINGTON  (P.  O.  Westkill),  Greene  County,  N.  Y.— BOND 
SALE. — The  $7,000  5%  1-7-year  serial  refunding  bonds  offered  on  May  28 
(V.  106,  p.  2145)  were  awarded  to  Abram  B.  Roraback  of  Lexington  for 
$7,016,  equal  to  100.228,  a  basis  of  about  4.93%. 

LIMA,  Allen  County,  Ohio. — BOND  SALE. — The  $13,000  534% 
2-13-yrear  serial  coupon  (Series  "A")  Ottawa  River  bridge  bonds  recently 
authorized  (V.  106,  p.  2471)  have  been  purchased  by  the  Sinking  Fund 
Trustees  of  Lima. 

LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  7  (P.  O.  Libby), 
Mont.— BOND  OFFERING. — E.  C.  White,  District  Clerk,  will  receive  pro- 
posals until  June  24,  it  is  stated,  for  $5,000  6%  refunding  school  bonds. 

LINN  GROVE,  Buena  Vista  County,  Iowa. — BOND  SALE. — 
During  Dec.  1917  Schanke  &  Co.  of  Mason  City  were  awarded  at  par  and 
int.  the  $3,000  (not  $5,000  as  first  reported)  6%  water  bonds,  mentioned 
in  V.  106,  p.  1599.  Denom.  $500.  Date  Jan.  1  1918.  Int.  J.  &  J. 
Date  Jan.  1  1938. 

LIVINGSTON,  Park  County,  Mont.— BOND  OFFERING.— OS.  J. 
Reese,  City  Clerk,  will  sell  at  public  auction  at  8  p.  m.  JulyT  16  the  S35.000 
6%  10-20-year  (opt.)  gold  water-system  bonds  voted  at  the  election  held 
May  28  (V.  106,  p.  2471).  Denom.  $1,000.  Date  Jan.  1  1918.  Interest 
semi-annual  (J.  &  J.),  payable  at  the  office  of  the  City  Treasurer,  or,  at 
the  option  of  the  holder,  at  some  bank  in  New  York  CitjT,  to  be  designated 
by  the  City  Treasurer.  An  unconditional  certified  check  on  some  reliable 
bank  for  $1,000,  payable  to  the  City  Treasurer,  required.  Purchaser  to 
pay  accrued  interest.  The  validity  of  these  bonds  has  been  approved  by 
Frank  Arnold,  City  Attorney,  and  Edward  Horsky,  of  Helena. 

LONG  BEACH,  Los  Angeles  County,  Calif. — BOND  SALE. — Local 
newspapers  state  that  on  June  12  $263,500  5%  harbor  impt.  bonds  were 
awarded  to  John  F.  Craig  at  par  and  int.  Denom.  S500.  Date  Jan.  2 
1917.     The  bonds  are  part  of  an  authorized  issue  of  $300,000. 

LORAIN  COUNTY  (P.  O.  Elyria),  Ohio.— BONDS  APPROVED. — 
Local  papers  state  that  an  issue  of  $17,500  Houghton  bridge  bonds  has  re- 
ceived the  approval  of  the  Attorney-General. 

LYNDHURST   TOWNSHIP    (P.   O.    Rutherford),    Bergen   County, 

N.  J. — BOND  OFFERING. — John  F.  Woods,  Township  Director  of  Reve- 
nue, will  receive  bids  until  8  p.  m.  June  27  for  $200,000  5%  2132-year 
average  sewer  bonds.     Certified  check  for  2%   required. 

McKEON  COUNTY  (P.  O.  Smethport),  Pa.— BONDS  AWARDED 
IN  PART.—Ot  the  $750,000  5%  road  bonds  voted  Nov.  7  1917  (V.  104. 
p.  2572).  SI 50,000  were  awarded  on  Mar.  18  to  Brown  Bros.  &  Co.  of 
Phila.  at  101.077.     Denom.  $1,000.     Date  Mar.  18  1918.     Int.  M.  &  S. 

MADISON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Trotwood), 
Montgomery  County,  Ohio. — BOND  OFFERING. — H.  A.  Borden,  Clerk 
of  Bd.  of  Ed.,  will  receive  bids  until  8  p.  m.  July  8  for  $3,500  5  I  i  %  coupon 
school  site  purchasing  and  building  bonds.  Auth.  Sees.  7625.  7629  and 
7630,  Gen.  Code.  Denom.  $500.  Date  July  8  1918.  Int.  M.  &  S.  Due 
$500  each  six  months  from  Mar.  1  1919  to  Sept.  1  1926  incl.  All  bids  to 
be  unconditional  and  accompanied  by  a  certified  check  for  S250,  payable 
to  the  above  Clerk.  Bonds  are  to  be  paid  for  when  delivered.  Purchaser 
to  pay  accrued  int.  Bidders  must  satisfy  themselves  of  the  legality  of 
the  issue  prior  to  submitting  their  bids. 

MAHONING  COUNTY  (P.  O.  Youngstown),  Ohio. — BONDS  AP- 
PROVED.— Tho  Capital  Issues  Committee  of  the  Federal  Reserve  Board 
has  approved,  it  is  stated,  $63,000  inter-county  highway  bonds. 

MAMARONECK,  Westchester  County,  N.  Y.—BOND  SALE.— 
On  June  10  the  $10,000  5%  1-5-year  serial  fire-apparatus  bonds — V.  106, 
p.  2471 — were  awarded  to  H.  A.  Kahler  &  Co.  of  New  York  at  100.385. 
Int.  J.  &  J. 

MARION  COUNTY  (P.  O.  Marion),  Ohio.— BOARDS  AWARDED  IN 

PART. — Of  the  S61.500  5%  1-10-yr.  serial  coupon  inter-county  highway 
No.  1 13  bonds  offered  on  June  13 — V.  106.  p.  2361 — $39,500  were  awarded 
it  is  stated,  to  the  Provident  Savings  Bauk  &  Trust  Co.  of  Cincinnati  for 
$39,627  20,  equal  to  100.322. 

MARION  COUNTY  (P.  O.  Marion),  Ohio.— BOND  SALE.— On 
June  13  the  Provident  Savings  Bank  &  Trust  Co..  of  Cincinnati,  was 
awarded,  it  is  stated,  $18,000  and  $61,500  5%  road  bonds  at  100.16. 

MARTIN  COUNTY  (P.  O.  Shoals),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  bv  AVm.  F.  Baker,  County  Treasurer,  until  12 
m.  July  1  for  $3,700  434%  10-year  highway  Impt.  bonds,  it  is  stated. 

MEDFORD,  Middlesex  County,  Mass.—  LOAN  OFFERING.— The 
Citv  Treasurer  will  receive  bids  until  9  a.  m.  June  25,  it  is  stated,  for 
a  loan,  of  $50,000,  maturing  May  14  1918. 

MEEKER  COUNTY  (P.  O.  Litchfield),  Minn.— BOND  SALE.— 
On  June  12  the  S30.000  1-10-voar  serial  County  Ditch  No.  47  and  the  $32.- 
000  5-20-year  serial  county  funding  bonds,  dated  July  1  191S — V.  106, 
1>.  2361 — were  awarded  to  the  Wolls-Dickey  Co.  of  Minneapolis  for  $62,775 
(101.25)  for  5s.     Other  bidders  were: 

Int.  Rate.  Bid. 

Seasongood  &Maver,  Cincinnati 534%        $63,246  00 

Elston&  Co..  Chicago - ---     534%  62.686  96 

Spii/.er.  Rorick  &  Co..  Toledo.. 534%  62.377  50 

Minneapolis  Trusl  Co.,  Minneapolis 534%  62.900  00 

Kahnan,  Matteson  &  Wood,  St.  Paul 5%  62.755  00 

Merchants  Trust  Co 5V£%  62,500  00 

Capital  Trust  &  Savings  Co 5%  62,500  00 

E.  11.  Rollins  &  Sons.  Chicago... 6%  65,209  75 

Northwestern  Trust  Co 5H%         62,850  00 

Minnesota  Loan  &  Trust  Co.,  Minneapolis 5%  62,080  00 
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MARTINS  FERRY,  Belmont  County,  Ohio. — BOND  SALE. — The 
$3,500  5)4%  20-year  coupon  public  building  bonds  authorized  on  Apr. 
6  last — v.  106,  p.  2146 — have  been  purchased  by  the  Sinking  Fund  at  par. 
Denom.  $500.  Date  May  1  1918.  Int.  semi-ann.  (M.  &  S.)  payable  at 
City  Treasurer's  office. 

METHUEN,  Essex  County,  Mass. — BIDS. — On  June  12  two  issues 
of  5%  tax-free  coupon  bonds,  aggregating  $11,000  received  the  following 

Merrill,  Oldham  &  Co.,  Bost.102,8191  Arthur  Perry  &  Co.,  Boston. .102.02 
E.  H.  Rollins  &  Sons,  Boston  102.417 1 
The  bonds  are  described  as  follows: 
$8,500  fire  house  loan  bonds.     Due  $500  yearly  on  May  1  from  1919  to 
1935,  incl.  „       ,    . 

2,500  departmental  equipment  bonds.     Due  $500  yearly  on  May  1   from 
1919  to  1923,  incl.  ,    ._  _,  , 

Denom.  $500.  Date  May  1  1918.  Prin.  and  semi-ann.  int.  (M.  &  N.) 
payable  at  the  First  National  Bank  of  Boston. 

Debt  Statement,  June  1  1918. 

Assessed  valuation  1915  less  abatements  to  Dec.  31  1917 $9,695,203 

Assessed  valuation  1916  less  abatements  to  Dec.  31  1917 10,306.516 

Assessed  valuation  1917  less  abatements  to  Dec.  31  1917 10,569,572 

$30,571,291 

Assessed  valuation 10,190,430 

Debt  limit  2Y2%  of  average  valuation 254,760 

Total  bonded  debt  including  issues  as  advertised $492,400 

Deductions — 

♦Water  debt $240,500 

Sinkingfund 9,311 

249,811 

242,589 


$12  171 

♦Water  sinking  funds $106,201 

Population  1915 14,700 

MIDLAND  SCHOOL  DISTRICT  (P.  O.  Midland),  Beaver  County, 

Pa. — BOND  OFFERING. — Bids  will  be  received  by  C.  N.  Atkinson,  Clerk 
of  Board  of  Education,  until  7:30  p.  m.  July  8  for  $30,000  5%  tax-free 
school-building  bonds.  Denom.  $1,000.  Date  May  1  1918.  Principal 
and  semi-annual  interest  payable  at  the  Midland  Savings  Bank  &  Trust 
Co.  of  Midland.  Due  $5,000  on  May  1  in  1924,  1928,  1932,  1935,  1937 
and  1938,  inclusive.  Certified  check  for  2%  of  the  amount  of  bonds  bid 
for,  required. 

MONROVIA,  Los  Angeles  County,  Calif.— BOND  OFFERING.— It  is 
stated  that  L.  P.  Black.  City  Clerk,  will  receive  bids  until  7:30  p.  m.  July  1 
for  $42,500  6%  1-40-year  serial  water  bonds.  Cert,  check  for  $2,000  re- 
quired.    A  like  amount  of  bonds  was  offered  on  June  17.     V.  106,  p.  2577. 

MONTPELIER,  Bear  Lake  County,  Ida.— BONDS  AUTHORIZED.— 
The  City  Council,  it  is  stated,  has  passed  an  ordinance  authorizing  the 
issuance  of  $36,000  Sewer  District  No.  1  improvement  bonds. 

MORRAL,  Marion  County,  Ohio. — BOND  SALE. — On  June  7  the 
$1,466  21  6%  2M-yr.  aver,  ditch  impt.  bonds — V.  106,  p.  2146 — were 
awarded,  it  is  stated,  to  the  Morral  Banking  Co.  at  par. 

MOUNT  UNION,  Huntingdon  County,  Pa.— BOND  SALE.— 
On  June  10  the  $60,000  6%  10-29-yr.  serial  tax-free  registered  water-plant 
bonds — V.  106,  p.  2472 — were  awarded,  it  is  stated,  to  the  Rudolph  Kley- 
bolte  Co.  of  Cincinnati. 

MURPHY  BAYOU  DRAINAGE  DISTRICT  (P.  O.  Greenville), 
Washington  County,  Miss.— BOND  SALE.— On  June  11  the  $300,000 
6%  drainage  bonds  (V.  106,  p.  2572)  were  awarded  to  tho  Bank  of  Com- 
merce &  Trust  Co.,  Memphis,  for  $302,015,  equal  to  100.671.  Denom. 
$1,000.     Date  July  1  1918.     Int.  J.  &  J.     Due  part  yearly  beginning  1924. 

MUSKEGON,  Muskegon  County,  Mich. — BOND  SALE. — According 
to  reports,  the  Wm.  R.  Compton  Co.  of  Chicago  has  been  awarded  $10,000 
water  bonds  at  100.80.     Due  1938. 

MUSSELSHELL  COUNTY  SCHOOLJDISTRICT  NO.  12  (P.  O. 
Roundup),  Mont. — BOND  OFFERING. — M.  W.  Bank,  Dist.  CJerk,  will 
receive  proposals  until  5  p.  m.  July  8  for  $1,800  5-10-yr.  (opt.)  coupon 
school  bonds  at  not  exceeding  6%  int.  Denom.  $300.  Cert,  check  for 
10%,  payable  to  County  Treasurer  ^required. 

NAVARRO  COUNTY  (P.  O.  Corsicana),  Ten.— BOND  SALE.— 
Recently  the  Blanton  Banking  Co.  of  Houston  purchased  $80,000  5% 
Road  District  No.  11  bonds,  due  serially  from  1  to  30  years.  The  bonds 
are  also  subject  to  call. 

NEILLSVILLE,  Clark  County,  Wise— BOND  SALE.— On  March  28 
the  Neillsville  Bank,  the  Commercial  State  Bank  and  tho  First  National 
Bank,  were  awarded  at  par  the  $20,000  5%  centrifugal  pump  bonds 
mentioned  in  V.  105,  p.  2563.  Denom.  $500.  Date  March  30  1918. 
Int.  M.  &  S.  Due  $2,000  yearly  beginning  April  1  1919,  subject  to  call  at 
any  time  at  city's  option. 

NEWARK,  Essex  County,  N.  J. — BOND  OFFERING. — Proposals  will 
be  received  by  A.  Archibald,  Director  of  Revenue  and  Finance,  until  11 
a.  m.  June  27  for  $1,200,000  tax  revenue  bonds  of  1917  and  $750,000  tax 
anticipation  bonds  of  1918.  Date  July  1  1918.  Due  Jan.  1  1919.  Bonds 
may  be  registered  at  the  request  of  the  holder.  Prin.  and  int.  payable  at 
the  City  Treasurer's  office.     Bids  must  state  rate  of  int.  desired. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments on  a  preceding  page. 

NEW  BRUNSWICK,  Middlesex  County,  N.  J.— BOND  SALE.— On 
June  18  A.  B.  Leach  &  Co.,  Inc.,  of  Now  York,  wore  awarded  the  5'; 
2-20-year  serial  school-addition  bonds  (V*.  106,  p.  2472)  at  102.630  for 
$135,000  bonds: 

Amount 

Bid  for.  Bid. 

Guaranty  Trust  Co.,  New  York $135,000     $138.210  00 

New  Brunswick  Fire  Insur.  Co.,  New  Brunscick 135,000       138,194  00 

Remick,  Hodges  &  Co.,  New  York 135,000       138,068  55 

B.  J.  Van  In-,ron  &  Co..  New  York... 136,000        138,879  00 

National  City  Co..  Now  York 136,000       138,583  00 

Hornblowcr  &  Weeks,  New  York 136.000        138,450  00 

Harris,   Forbes  &  Co.,  New  York 136.000        138,449  36 

Outwater  .t  Wells,  Jersey  city 136.000      138.411  00 

R.  M.  Grant  &  Co.,  Now  York 136,000       13S.312  00 

NEW  HAMPSHIRE  (State  of ).—  HIPS-  'lie  following  bids  were  also 
received  for  the  $500.000  4M%frcoupon  (with  privilege  of  registration) 
war  loan  bonds  awarded  on  June  11  to  Hornblower  &  weeks  of  Boston  at 
102.501,  plus  $10.— V.  106,  ]>.  2578. 

Shontell  &  Varick.  Mancli'i  r  .102.461  IBlodgel    &   Co..  Boston,  and 
B.  H.  Rollins  &  Sons..    .    .102.297!      National  City  Co.,  N.  Y     101.28 
Men-ill.  Oldham  ft  Co.,  Host    102.091  Harris.Forbes  &  Co..Inc'.,B  101.2s 
Manchester  Safety  Deposit*  |R.  1..  Day&  Co..  Boston-        101.198 

Trust  Co..  Ma. .Chester       I  .1.89     A    I',    Leach  \  Co.,  Inc.Bostl  ,1.11 
Blake  Bros.  &  Co..  Boston.,  loi    ,7     Estabrook  .^  Co..  Boston  100  ~>7 

ISBN.  Bond  &  Co  .  \<u  fori  I00.o33 
NORFOLK  COUNTY  (P.  O.  Dcdham),  Mass.-  NOTE  OFFERING. 
Proposals  will  be  received  by  Benrj  i>.  Humphrey,  County  Treasurer 
until  10  a.  in.  June  25  for  <i  10,000  59,  taa  free  coupon  tuberculosl 
pital  bonds.  Denom.  $1,000.  Date  -inly  I  1918.  Prin.  and  semi-ann. 
int.  (.1.  ft  d.i  payable  at  the  Pirsl  Nat.  Bans  of  Boston.  Due  Dec.  1 
L919.  The  notes  are  engraved  under  the  supervision  of  the  above  hank 
and  their  legality  will  he  approved  ol  1  Oray,  Boyden  A   Perkins 

of  Boston,  whose  opinion  wUl  i»-  furnl  bed  the  purchaser.     Notes  will  be 

delivered   on   or  about,  .Inly   1    1918  .^t    the  said   hank.       All   legal   papers  in 

cident  to  tin    Issue  will  be  filed  with  said  bank,  where  they  may  be  Inspected 

at  any  time. 

NORTH  CARROLLTON,  Carroll  County.  Min».      BOA  1>S  NOT  YBT 

SOLI). — No  sale  has  yet  been  made  of  an  :  ifj  000  I,*,    ,ii%  bonds 

offered  on  June  I.  Denoms.  9  fo.*  $400  and  8  for  SHOO  Date  June  4  mis 
Int.  aim.  Due  yearly  on  .Jinmj  IJfroni  1922  to  1938  incl.  W  D  Woodall 
Is  Mayor. 

NORTH    EAST,   Erie   County,    Pa.      BOND    -  VIA         On    June    17   ||,,. 

000  -V ;    10-30-year  serial  refunding  bonds   (V.    100.  irere 

awarded  to  Mirflin,  Brk'(?s  &  Co..  at    par.       Denom.  SI, 000        Datt     rune   I 

1918.     in'.  ■'■  .^   d. 


NORTH  TONAWANDA,  Niagara  County,  N.  Y.—BOND  OFFER- 
ING.— Additional  information  is  at  hand  relative  to  the  offering  on  July  3 
of  the  following  5%  1-10-year  serial  street-improvement  bonds  (V.  106, 
p.  2578).  Proposals  for  these  bonds  will  be  received  until  8  p.  m.  on  that 
day  by  F.  C.  Goltz,  City  Clerk: 
$32,600  bonds.     Denom.  $3,260.     Certified  check  for  $1,000  required. 

18,000  bonds.     Denom.  $1,800.     Certified  check  for      $750  required. 

11,000  bonds.     Denom.  $1,100.     Certified  check  for      $500  required. 
Date  July  1  1918.     All  checks  must  be  made  payable  to  the  City  Treas- 
urer.    Principal  and  semi-annual  interest  (J.  &  J.)  payable  at  the  Chase 
National  Bank  of  New  York. 

NORTH    VERSAILLES    TOWNSHIP,     Alleghany    County,     Pa.— 

BOND  SALE. — On  May  15  Glover  and  MacGregor  of  Pittsburgh  and  Geo. 
G.  Appelgate  were  awarded  jointly  the  $15,500  4J^%  impt.  bonds — V. 
106,  p.  1932 — at  100.16.  Denom.  $500.  Date  May  1  1918.  Int.  M.  & 
N.     Due  $5,000  on  May  1  1923  and  1928  and  $5,500  May  1  1933. 

NORWOOD,  Hamilton  County,  Ohio. — BOND  SALE.— On  June  17 
the  $15,000  5i4%  1-15-year  serial  water  works  and  electric  light  plant 
extension  bonds — V.  106,  p.  2578 — were  awarded  to  the  Rudolph  Kleybolte 
Co.  of  Cincinnati  for  $15,481  81  (103.212)  and  int.     Other  bidders  were: 


Silverman-Huyck  Co.,  Ci.$15.476  50 
A.B.Leach  &  Co. .Chicago  15,459  00 
Stacy  &  Braun.  Toledo...   15,413  90 
Seasongood  &  Mayer,  Cin- 
cinnati  15,406  50 


Weil,  Roth  &  Co.,  Cincin_S15.375  00 
J.  C.  Mayer  &  Co.,  Cincin.  15,341  00 
Tillottson  &  Wolcott  Co., 

Cincinnati 15,333  00 

W.  L.Slayton&Co.,  Tol.   15.085  50 


OKLAHOMA  CITY  SCHOOL  DISTRICT  (P.  O.  Oklahoma  City), 
Oklahoma  County,  Okla. — BOND  SALE. — It  is  stated  in  local  papers  of 
June  6  that  at  a  meeting  of  the  Board  of  Education  on  June  5  it  was  agreed 
unanimously  that  R.  J.  Edwards,  of  Oklahoma  City,  be  given  an  oppor- 
tunity to  place  the  $200,000  worth  of  school  bonds  at  par  and  accrued 
interest,  if  within  five  days  no  better  offer  has  been  made  to  the  Board. 
Mr.  Edwards,  it  is  further  stated,  virtually  had  placed  the  bonds  but  the 
Board  wished  to  give  all  brokers  an  opportunity  to  bid. 

OLD  FORGE  SCHOOL  DISTRICT  (P.  O.  Old  Forge),  Lackawanna 
County,  Pa. — BOND  SALE.—F,.  A.  Burke  &  Co.  of  Scranton  were 
awarded  on  April  1  $30,000  5M%  bonds  at  100.433. 

OREGON  (STATE  OF).— BOND  OFFERING.— Proposals  will  be  re, 
ceived  until  11  a.  m.  July  9  by  the  State  Highway  Commission.  G.  Ed  Ross- 
Secretary  (P.  O.  1301  Yeon  Building.  Portland),  for  $690,000  4%  State 
highway  bonds.  Auth.,  Chap.  423,  Laws  1917.  Denoms.  $1,000  each, 
except  that  each  18th  bond  will  be  issued  in  denom.  of  $250.  Date  July  1 
1918.  Principal  and  interest  payable  at  office  of  the  State  Treasurer, 
Salem,  or  at  the  office  of  the  fiscal  agency  of  the  State  in  New  York  City. 
Due  $17,250,000  Oct.  1  1923  and  a  like  amount  each  April  1  and  Oct.  1 
thereafter  until  full  amount  is  paid.  Certified  check  for  5%  of  amount 
of  bid,  payable  to  the  State  Highway  Commission,  required.  The  legality 
of  this  issue  has  been  passed  on  by  Storey,  Thorndike,  Palmer  &  Dodge, 
of  Boston,  and  an  approving  opinion  will  be  furnished  the  successful  bidder. 
The  bonds  have  been  approved  by  the  Capital  Issues  Committee  of  the 
Federal  Reserve  Board. 

OSSINING,  Westchester  County,  N.  Y. — BOND  OFFERING. — 
Proposals  will  be  received  by  Robert  T.  Dennis,  Village  Clerk,  until  8  p.  m. 
July  9  (date  changed  from  June  18 — V.  106,  p.  2472 — for  $75,800  5%  gold 
grade-elimination  bonds.  Denom.  $1,000.  Date  June  1  1918.  Prin.  and 
semi-annual  interest,  J.  &  D.,  payable  at  Village  Treasurer's  office. 
Due  $3,000  yearly  on  June  1  from  1919  to  1922.  incl.;  $4,000  vearlv  on 
June  1  from  1923  to  1937,  incl.;  and  $800  June  1  1938.  Cert,  check  on 
an  incorporated  bank  or  trust  company,  for  2%  of  the  amount  of  bonds  bid 
for,  payable  to  the  "Village  of  Ossining,"  required.  The  official  circular 
states  that  the  suoceesful  .Judders  will  be  furnished  the  opinion  of  Hawkins, 
Delafield  &  Longfellow  of  New  York,  that  the  bonds  are  binding  and  legal 
obligations  of  the  President  and  trustees  of  the  village  of  Ossining.  The 
bonds  will  be  prepared  under  the  supervision  of  the  U.  S.  Mortgage  & 
Trust  Co.  of  N.  Y.,  which  will  certify  as  to  the  genuineness  of  the  signatures 
of  the  officials  and  the  seal  impressed  thereon. 

PITTSBURGH,  Crawford  County,  Kans. — DESCRIPTION  OF 
BONDS. — The  $29.117  02  4H%  1-iO-year  serial  internal  impt.  bonds 
awarded  on  May  10  to  the  Fidelity  Trust  Co.  of  Kansas  City,  Mo.,  at  par 
and  int. — V.  106,  p.  2578 — are  dated  Mar.  1  1918.  and  interest  is  payable 
semi-annually  on  Mar.  1  and  Sept.  1. 

PORTLAND,  Cumberland  County,  Me. — LOAN  OFFERING. — 
Proposals  will  be  received  by  John  R.  Gilmartin,  City  Treasurer,  until  12 
m.  June  25  for  a  loan  of  $200,000  issued  in  anticipation  of  taxes,  dated 
July  1  1918  and  due  Oct.  2  1918  at  the  First  National  Bank  of  Boston. 
Denoms.  to  suit  purchaser.  The  notes  will  be  ready  for  delivery  July  1 
1918  at  the  above  bank,  which  will  certify  as  to  their  genuineness  and 
validity  under  the  advice  of  Ropes.  Gray,  Boyden  and  Perkins  of  Boston. 
All  legal  papers  incident  to  tho  loan  will  bo  filed  with  said  bank,  where  they 
may  be  inspected  at  any  time. 

PORT  OF  TOLEDO  (P.  O.  Toledo),  Ore.— BO ND  SALE.— It  is  stated 
that  Morris  Bros.,  Inc.,  of  Portland  were  recently  awarded  $90,000  5% 
bonds.  Duo  $10,000  yearly  beginning  1922.  Tho  bonds  are  being  offered 
to  investors  to  yield  5.40%. 

POSEY  COUNTY  (P.  O.  Mt. Vernon),  Ind.— BOND  OFFERING. — 
Bids  will  be  received  by  Geo.  J.  Ehrhardt.  County  Treasurer,  it  is  stated, 
until  2  p.  m.  July  8  for  $8,200  and  $7,600  414%  10-year  highway  impt. 
bonds. 

POTEAU,  Le  Flore  County,  Okla.— BOND  SALE. — On  June  17  the 

$95,000  6%  25-year  water  works  bonds,  recently  voted  — V.  106.  p.  2578 — 
were  awarded,  according  to  reports,  to  Spitzer,  Rorick  &  Co.  of  Toledo  at 
102. 

RACINE,  Racine  County,  Wise- -BOND  OFFERING.-  Proposals  will 
bo  received  until  2  p.  m.  July  2  by  A.  J.  Fisenhut.  City  Treas..  for  the  $30, 
000  4  >  i  r;  sewer  bonds  recently  approved  bj  the  Capital  Issues  Conm 
of  the  Federal  Reserve  Hoard  (V.  100.  p.  2012V  Denom.  $1,000.  Dale 
May  1  1918.  Prin.  and  semi  aim.  int.  (M.  ft  N.)  payable  at  the  City 
Treasurer's  office  or  in  Now  York  exchange.  Due  si  .000  yearly  on  May  1 
from  1019  to  192S  incl.  and  $2,000  yearly  on  May   I  from  1929  to  1938  iiiel. 

Cert,  cheek  for  $2,000.  payable  to  the  city  <>f  Racine,  required.  Pur 
chaser  to  pay  accrued  interest.  Total  bonded  debl  (including  this  issue") 
$960,000.     Assess,  valuation  1917,  $53,431,233.     Population  1910  (Cen 

susi,    3S.002. 

REDWOOD  FALLS,  Redwood  County,  Minn.      BOND  SALE       The 

$10,000  5',,',  2  20  year  serial  refunding  bonds  offered  on  May  13     \     too. 

p.  2042 — were  awarded,  it  is  stated,  to  EElston  .*•.   Co.,  Chicago,  at    101 

REMBRANDT   CONSOLIDATED    INDEPENDENT   SCHOOL    DIS- 
TRICT    (P.    O.     Rembrandt),     Buena    Vista    County,     Iowa.      1U)\I> 

SALE.— On  June  12  the  $55,000  5'      20-year  school  bonds  voted  at   the 

election    held    .Tune    1       V.     106,    P.    2361       were    Awarded    to    the    Hankers 

Mortgage  Co.  of  Des  Moines  for  $55,355,  equal  to  100. 0 15.  a  bais  of  1  g 
Denom.  si  .ooo.     Date  July  15  1918.     Int.  -i.  >v  J 

RICHMOND,  Ray  County,  Mo.-  BOND  SALE.  On  Tune  3  the  Harris 
Trust  .V-  Savings  Haul;  of  Chii  iwarded  !' 


100. 


'I 


serial  water  works  bonds 

$500.      Date  July  1    1918.      Int  ,  •' 

Mercantile  Trust  Co.,  si    I 

K auffman-Sm it  h- Finer!       In 

vestment  Co.,  81 ,  Louis         31  606 

Whittaker  4  Co  .  St.  1 Is       31 .  10  ! 

Pram  I  <  !o.,  S1 .  1  ouls 


2361  at  99  .".7.     Denom.  1 1.000 'and 
1      1  )t  her  bidders  were: 

\\  illiam  R.  ( 'ompton  <  '■ 
Louis 

I      iM   <  ',, 

i'ov\  ell  ( larard  .v  « Jo. 
Mist .  Val  Trust  Co. 


St. 

11,305 

- 
chic       31  01  : 
Bt     1 

ROBERTSON  COUNTY    P.  O.  Springfield),  Tenn.     BOND  SALE 

(in  .hue'  7  .la  1111  s  E.  Caldwt  II  S    Rons  Of  Nashville  «  ere  a\\  a  rile,  I 

bonds  at    106  Date  Jan.   1    1918.     In(     J    a    .1 

Due  yearly  from    1928  to   1017.  incl 

ROCHESTER,  N  UNO      Proposal    trill  be  received 

by  Henrj    i>    Qulnbi     •  Ity  Comptroller,  until  2:30  p    m    Ju  the 

following  notes  payabl     1         itl nJune27a<  the  Central  Union  Trust 

Co.  of  New    York 


$100,000  1  •  boo!  con  1  rucl  Ion. 

Ill  nun  I.        I    1  1  ill  . 

28.000  Highland  Pari    land  purch 
1    5.01 

35,000  sub 


75.000    "    I  .lent  . 

150.000  rlvoi 
100,00  I 
70,000  \,> 


Hi, 1    inn  -a  of  interest  and  designate  to  whom    nol  hi 

shall  be  made  paj  able  and  denoms,  desired . 
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ROCKINGHAM  COUNTY  (P.  O.  W.ntworthi,  No.  Caro.  BOND 
OFFERING  Reports  state  thai  wiliiinn  Young.  <;ierk  Board  of  County 
Oommlaalonera,  will  receive  proposals  uniil  12  in.  July  l_'  for  1225.000  6% 
bridge  bonds.     Int.  mm!  inn 

ROCKPORT,    Middlesex   County,   Man.     -LOAN   OFFERING.      PrO 
ppsuis  «ui  be  received  until  7  p.  m.  to-daj   (Jane  22)  by  Prod    i     Poole. 
Town  Treasurer,  for  u  temporary  loan  »r  $13,000,  dated  June  22  1918  end 
dne  April    IS   1919. 

ROGERS  COUNTY  (P.  O.  Cheyenne),  Okl...  BOND  SALE.— It  la 
reported   that   ■>;{  1  . 1  .">< >  funding  bonds  have  been  sold. 

RUSH  COUNTY  (P.  O.  Rushville),  I nd.  —  BOND  SALE.—  On  Jun.  I  :, 
the  $11,500  i1..',  L-l0-year  serial  Jamai  K.  Posey  at  ai  highway  bonds — 
V.  nil),  p.  2473— -were  awarded  to  the  Arlington  Iiank  of  Arlington  at  par 
and  Int.     There  wore  no  other  bidders. 

ST.  LANDRY  PARISH  (P.  O.  Opelousas),  La.— BOND  OFFERING.  — 
Proposals  will  be  received  until  11  a.  m.  July  1  by  P.  0.  Pavy,  President 
of  the  Police  Jury,  for  $55,000  6%  First  Sub-Koad  District  bonds.  Donom. 
$1,000.  Date  Jan.  1  1918.  Prin.  and  ann.  Int.  payable  at  the  office  of 
the  Pariah  Treasurer,  or  at  any  bank,  at  the  option  of  purchasers.  Due 
$3,000  Jan.  1  1921  and  $2,000  yearly  on  Jan.  1  from  1922  to  1917.  incl. 
Cert,  check  for  2H%  of  the  par  value  of  bonds  required.  The  purchaser 
will  be  requirod  to  furnish  blank  bonds  ready  for  execution  and  defray 
the  cost  of  any  legal  examination  or  investigation  in  connection  therewith 
that  may  bo  required  by  him. 

SANDERS  COUNTY  SCHOOL  DISTRICT  NO.  13  (P.  O.  Hot 
Springs),  Mont. — BOND  SALE. — On  June  15  the  $7,300  10-20-year 
(opt.)  school  bonds,  dated  July  1918 — V.  106,  p.  2251 — were  awarded  to 
the  Minnesota  Loan  &  Trust  Co.  of  Minneapolis  for  $7,385,  equal  to 
101.164  for  6s.     Other  bidders  were: 

Kaiman.  Matteson  &  Wood,  St.  Paul — Par,  less  expenses. 

W.  L.  Slayton  &  Co.,  Toledo — Par,  plus  $5  11  premium,  less  expenses. 

Wells-Dickey  Co.,  Minneapolis — Par  and  int..  plus  $20  premium. 

"  SANDUSKY  COUNTY  (P.O.  Fremont),  Ohio.— BOND  SALE.— 
The  $2,000  5%  1-2-year  serial  road-improvement  bonds  offered  on  June  15 
(V.  106,  p.  2579),  were  awarded  oh  that  day  to  the  Clyde  Savings  Bank  at 
par  and  interest.  Denom.  $500.  Date  June  15  1918.  Int.  M.  &  S. 
Due  $500  each  six  months  from  March  15  1919  to  Sept.  15  1920,  inclusive. 

SAN  FRANCISCO,  Calif.— NO  BIDS  RECEIVED.— No  bids  were 
received  for  the  $435,000  4H%  5-24-year  tax-free  school  bonds,  dated 
Mar.  1  1918.  offered  on  June  10. — V.  106,  p.  2362.  «  m  -t 

SAN  JACINTO  COUNTY  (P.  O.  Coldspring),  Tex.— DESCRIPTION 
OF  WARRANTS.— The  $15,000  6%  1-15-year  serial  courthouse  warrants, 
awarded  on  March  5  to  the  Blanton  Banking  Co.  of  Houston  at  par  less 
expenses  (V.  106,  p.  2579),  are  described  as  follows:  Denom.  $1,000.  Date 
$1,000.     Date  June  11  1917. __ Interest  annual.         -       *  *   »    »  4    ;        t 

BJSAYRE,  Bradford  County,  Pa.— BOND  OFFERING.— Additional 
information  is  at  hand  relative  to  the  offering  on  June  24  of  the  $26,000  5% 
gold  coupon  street-impt.  bonds — V.  106.  p.  2579.  Proposals  for  these 
bonds  will  be  received  until  7:30  on  that  day  by  H.  H.  Mercereau,  Boro. 
Secretary.  Denom.  $1,000.  Date  July  1  1918.  Int.  semi-ann.  (J.  &  J.) 
payable  at  the  office  of  the  Boro.  Treas.  Due  part  yearly  from  1922  to 
1938,  incl.  Cert,  check  for  $500,  payable  to  L.  W.  Dorsett,  Boro.  Treas., 
required.  Bonded  debt  (incl.  this  issue),  June  1  1918,  $70,500.  Floating 
debt,  $6,000.  Assessed  valuation  1918.  $2,579,775.  Total  tax  rate 
(per  $1,000),  $41.40. 

SCHENECTADY,  Schenectady  County,~  ~N^Y.—CERTIF16a  TE 
OFFERING. — Proposals  will  be  received  by  Leon  G.  Dibble,  City  Comp- 
troller, until  11  a.  m.  June  28  for  $200,000  notes  dated  June  27  1918.  Prin. 
and  int.  payable  in  New  York  exchange  on  Jan.  8  1919  at  the  City  Treas- 
urer's office  or  the  Importers  &  Traders  Nat.  Bank  of  New  York.  Bids 
must  state  the  rate  of  interest  desired.  Cert,  check  on  an  incorporated 
bank  or  trust  company  for  1  %  of  the  amount  of  certificates  bid  for,  pay- 
able to  the  above  City  Comptroller,  required.  Purchaser  to  pay  accrued 
Interest. 

Financial  Statement  June  19  1918. 

Present  bonded  debt $4,804,108  05 

Revenue  bonds  or  certificates  of  indebtedness 640.000  00 

Temporary  loan  certificates 3,500  00 


Total $5,447,608  05 

Deduct — 
Sinking  funds $314,311  50 

Certificates  of  indebtedness 640,000  00 

Bonds  included  above  maturing  during  the  year 
1918,  tax  for  their  payment  having  been  in- 
cluded in  1918  levy 234,736  30  1,189,047  80 


Net  bonded  debt $4,258,560  25 

Water  bonds  included  in  the  above 314,000  00 

Assessed  valuation,  real  estate  (1917) $63,487,189  00 

personal    (1917) 714,450  00 

franchises  (1917) 2.450,800  00 


$66,652,439  00 
Population,  1915  State  Census,  80.385;  1917  Postal  Census.  97.887. 

SCHLEICHER  COUNTY  (P.  O.  Eldorado),  Tex.— BONDS  VOTED.— 
At  a  recent  election  a  proposition  to  issue  $60,000  5>i%  10-40-year  (opt.) 
court-house  bonds,  carried  by  a  vote  of  43  to  20.  Date  of  sale  not  yet 
determined.  These  bonds  take  the  place  of  the  $60,000  4%  court-house 
bonds,  offered  without  success  on  June  11  1917.     V.  105,  p.  2476. 

SCHUYLERVILLE,  Saratoga  County,  N.  Y.—BOND  SALE  — 
On  May  27  H.  A.  Kahler  &  Co.  of  New  York  were  awarded  $7,000  5% 
water  bonds  at  100.29.  Denom.  $500.  Date  July  1  1918.  Due  part 
yearly  beginning  July  1  1919. 

SCIO  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Scio),  Harrison 
County,  Ohio.— BOND  OFFERING.— Proposals  will  be  received  by  R.  R. 
Mortland,  District  Clerk,  until  12  m.  June  25  for  $1,500  6%  refunding 
bonds.  Auth.  Sec.  5656.  Gen.  Code.  Denom.  $500.  Date  June  1  1918. 
Int.  semi-ann.  Due  $500  yearly  on  June  1  from  1937  to  1939  incl.  Cert, 
check  for  $100,  payable  to  the  District  Treasurer,  required.  Bonds  to  bo 
delivered  and  paid  for  within  10  days  from  time  of  award. 

SCOTIA,  Clinton  County,  N.  Y.—BOND  SALE.— On  June  15  Geo.  B. 
Gibbons  &  Co.  of  New  York  were  awarded  the  $5,100  20-year  refunding 
water  bonds— V.  106.  p.  2579— at  102.63  for  4.79s.     Int.  F.  &  A. 

IB  SEATTLE,  Wash.— BOND  OFFERING.— Sealed  bids  will  be  received 
by  H.  W.  Carroll,  City  Comptroller,  until  12  m.  June  25  or  the  purchase 
of  the  coupon  bonds  of  Empire  Way,  Local  Improvement  Condemnation 
District  No.  3009.  estimated  at  approximately  $120,000.  to  be  In  denomi- 
nation of  $200  each,  except  Bond  No.  1.  which  shall  bo  in  an  amount  not 
to  exceed  $400.  to  be  dated  on  or  about  Sept.  1  1918,  to  bear  interest,  at  a 
rate  not  exceeding  8%,  payable  annually,  to  mature  on  or  before  12  years 
after  date,  as  provided  for  and  specified  in  Ordinance  No.  36201.  Certi- 
fied check  on  a  national  bank  or  trust  company  for  $6,000,  payable  to  the 
above  Comptroller,  required.  vus 

SEATTLE,  Wash.— BOND  SALE.— On  May  13  $60,000  5%  6-10-year 
Firlands  Tuberculosis  Hospital  bonds  were  awarded  to  the  State  of 
Washington  at  par.     Denom.  $1,000.     Date  June  1  1918.     Int.  J.  &  D. 

SENATOBIA,  Tate  County,  Miss.— BOND  OF FERING—  Proposals 
will  bo  received  until  3  p.m.  July  2  by  H.  I.  Gill,  Town  Clerk,  for  $10,000 
6%  refunding  bonds.  Date  June  1  1918.  Int.  semi-ann.  payable  at  the 
Hanover  National  Bank,  N.  Y. 

SHERBURN  COUNTY  SCHOOL  DISTRICT  NO.  4  (P.  O.  Elk 
River;,  Minn. — BOND  OFFERING — Sealed  bids  will  be  received  un.il 
11a.  m.  to-day  (June  22)  by  F.  E.  Wellington.  District  Clerk,  for  $1j.000 
refunding  bonds,  at  not  exceeding  6%  int..  it  is  stated.  Denom.  $500. 
Date  July  1  1918.  Int.  ann.  Due  one  bond  yearly  beginning  July  1  1923. 
Certified  check  for  $2,000  required.  jgg 

SHERIDAN  COUNTY  SCHOOL  DISTRICT  NO.  43  (P.  O.  Plenty- 
wood),  Mont. — BOND  OFFERING. — Reports  state  that  A.  E.  Rein< irtSOn. 
Dist.  Clerk,  will  receive  proposals  until  2  p.  m.  July  6  for  $4,000  school 
building  bonds  at  not  exceeding  6%  int.  Denom.  $1,000.  Cert,  check 
for  $500   required. 


SKAGIT  COUNTY  LOCAL  IMPROVEMENT  DISTRICT  NO.  1, 
Wash.  DESCRIPTION  OP  BONDS.  -The  174,000  6%  road-construction 
bonds  awarded  on  Apr.  :\  to  tin-  Lumbermons  Trust  Do.  of  Portland  at 
par  and  Int.  V.  106,  P  2473  are  In  denoms.  of  $500  and  $100,  and  are 
dated  May  I    1918.      Int.  M.&N.     Due  $7,400  yearly  on  May  1  from  1919 

SOMERSET    (Town),    Niagara   County,    N.    Y.    -BOND    SALIC—  On 
Jun>-  1  .*>  the  $1  1.1)22  B9  l-10-yoar  serial,  and  opt.  yearly  on  Apr.  1.  drainage 
bond        V.    106,    P.    2579— were   awarded    to    Isaac    W.    shorrlll    Sc   Co.^of 
eepsle  at    par  and  Int.  for  5.1.  \   £  -ai  i|  4  jM  WSji 

SOMERSET,    Perry   County,    Ohio.—  BOND   OFFERING.  -Proposals' 

will  be  received  by  I..  C.  Mortal,  Village  Clerk,  until  12  m.  July  1  for  $3,000 
.V,  coupon  street-paving  bonds.  Denom.  $300.  Date  June  1  1918. 
Int.  ann.  (Mar.  1)  payable  at  the  office  of  the  Sinking  Fund  Trustees. 
Due  $300  yearly  on  Mar.  1  from  1920  to  1929.  incl.  Bonded  debt  (incl. 
ie),  $4,600.     Sinking  Fund,  $1,600.     Assessed  val.  1918.  $1.300.000. 

SOUTH  ST.  PAUL,  Dakota  County,  Minn.— DESCRIPTION  OF 
BONDS. — The  $100,000  5%  paving  bonds  awarded  in  May  to  the  Minne- 
sota Loan  &  Trust  Co.  of  Minneapolis  at  par  and  int. — V.  106,  p.  2362 — 
aro  described  as  follows:  Denom.  $1,000.  Date  Jan.  1  1918.  Int.  J.  &  J. 
Due  Jan.  1  1938. 

SPOKANE  COUNTY  (P.  O.  Spokane),  Wash.— BON D  OFFERING. 
■ — Proposals  will  be  received  until  June  28.  It  is  stated,  by  the  Board  of 
County  Commissioners  for  $110,000  5H%  (rate  changed  from  4H%) 
tuberculosis  hospital  bonds. 

STONEWALL,  Pontotoc  County,  Okla.— BONDS  VOTED.— An 
issue  of  $10,000  water-works-system  bonds  has  been  voted,  it  is  stated. 

SUGAR  RIDGE  CIVIL  AND  SCHOOL  TOWNSHIP  (P.  O.  Ashboro), 
Clay  County,  Ind. — BOND  SALE. — On  June  12  the  $12,360  School  Twp. 
and  the  $12,360  Civil  Twp.  5%  school-building  bonds — V.  106,  p.  2251 — 
were  awarded  to  the  Brazil  Trust  Co.  of  Brazil  for  $24,785.  equal  to  100.262. 
Other  bidders  were:  The  Lincoln  National  Bank,  Breed.  Elliott  &  Harrison 
of  Indianapolis  and  the  Myer-KJser  Bank,  also  of  Indianapolis. 

TEXAS.— BONDS    PURCHASED    BY    STATE.— The    following    5% 
bonds,  aggregating  $71,500.  were  purchased  at  par  and  interest  by  the 
State  Board  of  Education  for  the  Permanent  School  Fund: 
Common  County  School  District. 


District  &  No. —  Amount. 

Hunt,  55 ..$2,500 

Lamar,   87 3.000 

Limestone,  32 3,000 

Nueces,  9 2,500 

Nueces,  23 1,500 

Walker,  8- 1,500 

Victoria,   14 9,000 

Waller,    18 2.000 

Williamson,    61 5,000 

Wise,  67-. 1,000 


District  &  No. —  Amount. 

Angelina,  16 $600 

Cherokee,  9 -..  1,500 

Cherokee,  33-- 800 

Cherokee,  44 800 

Cherokee,  82 1,800 

Concho,  14 6,000 

Crosby,  7 2,500 

Hidalgo,   5 5,000 

Hopkins,  35 --       600 

Houston,  68 900 

Counties. 
$20,000  Freastone  County  road  bonds. 

BONDS  REGISTERED. — The  following  bonds  have  been  registered  by 
the  State  Comptorller: 
Amount.         Place  and  Purpose  of  Issue.     Rate.  Due.  Date  Reg 

$2,000  Bell  Co.  Special  Road 5%       $500  yearly  June  10 

12,000  Kent  Co.  C.  S.  D.  No.  1 53^%   10-30  years  June  10 

2.500  Nueces  Co.  C.  S.  D.  No.  9 5%         5-20  years  June  10 

1,500  Nueces  Co.  C.  S.  D.  No.  23--.5%         5-20  years  June  10 

1,500  Walker  Co.  C.  S.  D.  No.  8 5%         5-20  years  June  10 

6.000  Concho  Co.  C.  S.  D.  No.    4-.5%       40  years  June  10 

97,500  South  Park  I.  S.  D 5%       $500  yearly  June  10 

5.000  Navarro  Co.  Road  D.  No.  7. .5%       $500  yearly  June  10 

3,000  Hunt  Co.  C.  S.  D.  No.  26 5%       $300  yearly  June  10 

5,000  Hidalgo  Co.  C.  S.  D.  No.  5... 5%       10-40  years  June  10 

3,000  Lamar  Co.  C.  S.  D.  No.  87---5%       10-20  years  June  11 

3.000  LimestoneCo.C.S.  D.  No.  32.5%       10-20  years  June  11 

2,000  Victoria  Co.  C.  S.  D.  No.  14.-5%        10-40  years  June  11 

75,000  Travis  Co.  Road  Dist.  No.  1.-5%       $5,000  yearly  June  11 

400.000  Corsicana  Water- Works 5%       $10,000  yearly         June  13 

TITONKA  CONSOLIDATED  INDEPENDENT  SCHOOL  DISTRICT 

(P.  O.  Titonka),  Kossuth  County,  Iowa.— BOND  SALE. — The  $8,000 
school-building  bonds  voted  at  the  election  held  Mar.  1 — V.  106,  p.  1155, 
have   been   sold.           < -.       -  '  >  ~        m»mtM 

TOOLE  COUNTY  SCHOOL  DISTRICT  NO.  26  (P.  O.  Shelby), 
Mont. — BOND  OFFERING.— Proposals  will  be  received  until  July  13. 
it  is  stated,  by  Warren  L.  Denny,  Dist.  Clerk,  for  $1,200  15-20-year  opt. 
school  bonds  at  not  .exceeding  6%  int.  Denom.  $200.  [Cert,  check  for 
$100  required.       '<^     »*__  E 

TRACY,  San  Joaquin  County,  Calif^-BOiVD  SAL~E. — It  Is  reported 
that  $15,000  6%  impt.  bonds  were  recently  awarded  to  McDonnell  &  Co. 
of  San  Francisco  for  $15,632.  equal.to  104.213.  Date  June  1  1918.  Due 
yearly  from  1927  to  1936,  incl. 

TROMMALD,  Crow  Wine  County,  Minn.— BOND  OFFERING.— 
Proposals  will  be  received  until  June  24  by  the  City  Clerk,  for  the  $30,000 
6%  water  bonds  authorized  at  the  election  held  June  1 — V.  106.  p.  2362. 
Denom.  $1.000.     Due  yearly  from  1923  to  1936,  incl. 

TULSA,  Tulsa  County,  Okla.— BOND  OFFERING.— Proposals  will 
be  received  until  9  a.  m.  June  25  by  Chas.  F.  Burke,  City  Auditor,  for 
$70,000  fire-alarm-system,  $35,000  sewer  mains  and  $60,000  water-main 
and  water-pump  5%  coupon  bonds.  Denom.  $1,000.  Date  Feb.  1  1918. 
Prin.  and  semi-ann.  int.  payable  at  the  fiscal  agency  of  the  State  of  Okla- 
homa in  city  and  State  of  New  York.  Due  yearly  from  1921  to  1941  incl. 
Cert,  check  on  some  solvent  bank,  banking  house  or  trust  company  for 
5%  of  each  issue  for  which  bid  is  made  required.  Purchaser  to  pay  accrued 
interest.  Bonds  are  ready  for  delivery  and  purchasers  will  be  furnished 
complete  transcript  and  opinion  of  Storey,  Tnorndyke,  Palmer  &  Dodge 
of  Boston  and  8.  P.  Freoling.  Attorney-General  of  Oklahoma. :  4k 

UNION  CITY.  Randolph  County,  Tnrf.— BOND  OFFERING.— Pro^ 
posals  will  be  received  by  the  Board  of  School  Trustees.  Thomas  Dunn  Jr., 
Sec,  at  the  office  of  Shockney  &  Ohattin,  lawyers,  Union  City,  until 
1  p.  m.  July  6  <br  $16,000  5%  school  bonds.  Denoms.  $1,000.  $500  and 
$100.     Int.  J.  &  J       Duo  $1.600  yearly  on  Jan.  6  from  1920  tol929.  incl.    _ 

UPPER  DARBY  TOWNSHIP  (P.  O.  Fernwood),  Delaware  County" 
Pa. — BOND  OFFERING. — Proposals  will  be  received  by  W.  H.  Steteer, 
Township  Secretary,  until  8  p.  m.  July  2  for  $99,000  bonds.  Bids  are 
requested  for  tax-free  bonds  bearing  4.50%  and  4.60%  and  on  taxable 
bonds  570  Int.;  $20,000  of  said  bonds  to  be  due  5  years  from  date:  $25,000 
in  10  years,  $25,000  in  15  years  and  $29,000  in  20  years. 

UPPER  DARBY  TOWNSHIP  SCHOOL  DISTRICT  (P.O.  Leanerck), 
Delaware  County,  Pa. — BOND  SALE. — During  April  Briggs  &  Mullen 
purchased"  at  par  $50,000  5%  30-year  school  bonds.  Denom.  $1,000. 
Date  Apr.  15  1918.     Int.  A.  &  O. 

VAUGHN,  Guadalupe  County,  N.  M.— BO.YD  OFFERING.— D.  J. 
Smith.  Village  Clerk,  will  receive  bids,  it  is  stated,  until  8  p.  m.  June  29 
for  175,000  o%  20-30-year  (opt.)  water-works  bonds.  Certified  check  for 
10%  required.  A  like  amount  of  bonds  was  offered  on  May  30  (V.  106.  p. 
1933). 

VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind.— BOND  OFFERING.— 
Proposals  will  bo  received  until  10  a.  m.  June  24,  it  Is  stated,  by  E.  E. 
Mc.ssick.  County  Treas..  for  $60,200  4H%  highway  bonds.  Denoms. 
$500  and  $600.  Int.  M.  &  N.  Due  part  each  six  months  beginning 
May  15  1919.  __^ 

WALTHAM,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— On 
Juno  16  the  loan  of  $100,000  dated  June  17  and  maturing  Nov.  12  1918 — 
V.  106.  p.  2580— was  awarded  to  Blake  Bros.  &  Co.  of  Boston  at  4.59% 
discount,  plus  $46  premium. 

WARD  COUNTY  (P.  O.  Minot),  No.  Dak.— BOND  SALE.  The 
$150,000  6%  5-vear  seed  bonds  mentioned  in  V.  106,  p.  1491.  were  awarded 
to  the  Wells-Dickey  Co.  of  Minneapolis  at  par  on  Jan.  9  last.  Denom. 
J'.SOO.     Interest  J.  &  J. 

WATERLOO  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Water- 
loo), Blackhawk  County,  Iowa. — BOND  ELECTION. — Reports  state 
that  an  election  will  be  held  July  15  to  vote  on  the  question  of  issuing 
$100,000  school-building  bonds. 
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WAVERLY  DRAINAGE  DISTRICT  NO.  1  (P.  O.  Alamosa),  Ala- 
mosa County,  Colo. — BOND  OFFERING. — Proposals  will  be  received 
until  10  a.  m.  July  1  by  Henry  Sundquist,  District  President,  for  $155,820 
bonds.  ■  jiaS  ;     -•!,■-..       <  ~  * 

WAYNE  COUNTY  (P.  O.  Wooster),  Ohio.— BOND  OFFERING.— 
Proposals  will  be  received  by  Leroy  Smith,  Clerk  of  Board  of  County 
Commissioners  until  12  m.  June  25  for  the  following  5%  highway-impt. 
bonds: 

$31,500    Section    M    of    the    Mansfield-Wooster    Inter-County    Highway 
No.  146  bonds. 
88,000    Section  E  of  the  Cleveland- Wooster  Inter-County  Highway  No.  25 
bonds. 
Denom.  $100  or  multiples  thereof.     Date  June  15  1918.     Int.  semi -ann. 
(J.  &  D.)  payable  at  the  County  Treasurer's  office.     Cert,  check  for  2% 
of  the  amount  of  bonds  bid  for,  payable  to  the  County  Treasurer,  required. 
Separate  bids  on  each  issue,  are  required.     Bonded  debt  (not  incl.  this 
Issue)  June  12  1918,  $225,000.     Floating  debt,  $72,500.     Assessed  valu- 
ation, $80,000,000.  i        k.^i&  Ax&    hSi     •    '■■   •     !         

WESTFIELD,  Union  County,  N.  J. — BOND  SALE. — On  June  12 
the  three  issues  of  5%  gold  coupon  (with  privilege  of  registration)  bonds 
offered  on  June  14 — V.  106.  p.  2252 — were  awarded  as  follows;  $41,000 
street  and  sewer  and  $72,000  assess,  bonds  to  the  Equitable  Trust  Co.  of 
New  York  at  100.70  and  100.470  respectively;  $80,000  general-impt.  bonds 
to  the  Peoples  Bank  &  Trust  Co.  of  Westfield  at  102.531.  Other  bidders 
were: 


R.  M.  Grant  &  Co $196,340  88 

B.  J.  Van  Ingen  &  Co...   195,547  60 
Remick,  Hodges  &  Co...  195,207  66 


Cutwater  &  Wells $198,478  50 

Harris,  Forbes  &  Co 196,320  43 

National  City  Co 195, 790  00 

R.M.  Grant  &  Co 195,783  89] 

WHEATLAND  COUNTY  (P.  O.  Harlowton),  Mont.— BOND  OFFER- 
ING.— Proposals  will  be  received  until  July  8  by  the  County  Clerk  and 
Recorder  for  the  $95,000  (not  $100,000  as  first  reported)  15-20-year  (opt.) 
road  and  bridge  bonds,  at  not  exceeding  6%  int.,  authorized  at  the  election 
held  May  18  by  a  vote  of  354  to  108. — V.  106,  p.  1383.     Date  June  1  1918. 

WICHITA,  Sedgwick  County,  Kan.—  BONDS  APPROVED  BY  CAPI- 
TAL ISSUES  COMMITTEE. — According  to  reports  the  Capital  Issues 
Committee  of  the  Federal  Reserve  Board  has  approved  the  issuance  of 
$175,000  4J£%  10-year  storm-sewer  bonds. 

WILMINGTON,  New  Hanover  County,  No.  Caro.— BOND  OFFER- 
ING.— Sealed  bids  will  be  received  until  8p.m.  June  24  by  Thos.  D.  Meares, 
City  Treasurer,  for  $225,000  refunding  and  $50,000  improvement  5%  serial 
gold  coupon  bonds.  Denom.  $1,000.  Date  July  1  1918.  Int.  semi-ann. 
(J.  &  J.)  payable  in  New  York.  Cert,  check  for  2%,  payable  to  the  above 
Treasurer,  required.  Bonded  debt  (excluding  this  issue),  June  14  1918, 
$1,838,400.  Floating  debt  (additional),  $35,000.  Total  bonded  debt, 
$1,873,400.  Sinking  fund,  $38,458.  Assess,  valuation,  $17,000,000. 
City  tax  rate  (per  $1,000).  $2.00.  ad 

WOONSOCKET,  Providence  County,  R.  I. — TEMPORARY  LOAN. — 
A.  B.  Leach  &  Co.,  Inc.,  of  Boston  have  purchased,  it  is  stated,  a  temporary 
loan  of  $600,000,  due  $250,000  Oct.  15  1918  and  Nov.  8  1918. 

YELM  IRRIGATION  DISTRICT  (P.  O.  Yelm),  Thurston  County, 
Wash. — BOND  OFFERING. — F.  H.  Koyse,  District  Secretary,  will  re- 
ceive bids  until  1  p.  m.  June  29  for  $200,000  6%  gold  impt.  bonds.  De- 
nom. $1,000.  Int.  semi-ann.  Due  1929  to  1937,  incl.  Certified  check 
for  5%  payable  to  "Yelm  Irrigation  District"  required. 


WORCESTER,  Worcester  County,  Mass. — TEMPORARY  LOAN  — 
Salomon  Bros.  &  Hutzler  of  New  York  were  awarded  on  June  19  a  loan  of 
$100,000  dated  not  later  than  June  20  and  maturing  Nov.  6  1918,  at  a 
4.49%  discount,  plus  a  $5  premium. 

Other  bidders  were:  , 

„,  ,     „         „  „       „  Discount.  Premium. 

Blake  Bros.  &  Co.,  Boston 4.50%  $4  50 

Estabrook  &  Co.,  Boston 4.52% 

Kinsley  &  Adams,  Worcester _  _  4  54% 

S.  N.  Bond  &  Co.,  New  York _  4.55% 

R.  L.  Day  &  Co.,  Boston 4.58% 

National  City  Co.,  Boston 4.65%  125 

Equitable  Trust  Co.,  New  York 4.70%  2  50 

R.  W.  Pressprich  &  Co.,  New  York 4.84% 

CANADA,    its    Provinces    and    Municipalities. 

ALBERTA  (Province  of).— DEBENTURE  SALE.— On  June  4  $825,000 
10-year  6%  gold  debentures  were  awarded  to  Burgess  &  Co.  and  the 
Canada  Bond  Corp.,  jointly  at  95.83.     Other  bidders  were: 


Ames  &  Co.,  Toronto 94.881 

Oxford  Securities  Corp.,  Tor. .95. 53 
Matthews  &  Co.  and  others.. 95. 17 


Geo.  A.  Stimson  &  Co.,  Tor.. 95. 57 
Dominion  Securities  Corp.  and 

others  of  Toronto 95.781 

BONNIE  BANK  SCHOOL  DISTRICT,  Sask.— DEBENTURES 
AUTHORIZED. — An  issue  of  $2,000  debentures  has  been  authorized,  it  is 
stated.  iwwsa       m  1  «.«*  v&jfei 

BRANDON,  Man.— DEBENTURES  AUTHORIZED.— Reports  state 
that  $15,000  water-works-pump  debentures  have  been  authorized. 

BROME    TOWNSHIP,    Cine.— DEBENTURES    AUTHORIZED.— On 

May  27,  it  is  stated,  an  ordinance  was  passed,  authorizing  the  issuance  of 
$20,000  bridge  refunding  debentures. 

GABRIEL  SCHOOL  DISTRICT  NO.  3977,  Sash.— DEBENTURE 
SALE. — W.  L.  McKinnon  &  Co.  of  Toronto  have  purchased,  it  is  stated, 
the  $1,900  10-year  not  exceeding  8%  debentures  recently  authorized. — 
V.  106,  p.  1934. 

GLENVIEW  SCHOOL  DISTRICT,  Sask.— DEBENTURE  SALE.— 
The  $2,000  10-year  not  exceeding  8%  debentures  recently  authorized — 
V.  106,  p.  2252 — have  been  awarded  to  the  Great  West  Life  Assurance 
Co.  of  Winnipeg. 

GREATER    WINNIPEG    WATER    DISTRICT    (P.    O.    Winnipeg), 

Man.— DEBENTURES  AUTHORIZED.— On  May  13  at  a  meeting  of  the 
City  Coifncil  authority  was  granted  to  borrow  $3,000,000  on  short-term 
debentures  and  to  issue  $4,000,000  long-term  stock  as  collateral  for  such 
short-term  borrowing.     Only  $1,000,000  will  be  issued  at  present. 

GULL  LAKE,  Sask.— DEBENTURES  AUTHORIZED.— It  is  stated 
that  $1,200  debentures  have  been  authorized.  t 

HESTER  SCHOOL  DISTRICT,  Sask.— DEBENTURE  SALE.— 
Reports  state  that  the  Great  West  Life  Assurance  Co.  has  purchased  the 
$2,300  10-year  not  exceeding  8%  school  debentures  recently  authorized. 
— V.  106,  p. 2252. 

KINGSMEAD  SCHOOL  DISTRICT,  Sask.- 


DEBENTURE  SALE. 
The  $2,000  10-year  not  exceeding  8%  debentures  recently  authorized — 
V.  106,  p.  2252 — were  awarded  to  E.  B.  Jonah  of  Regina. 

KITCHENER,    Ont.— DEBENTURE    SALE.- 
purchased,  it  is  stated,  $45,694  6%  debentures. 


Regina. 

-Local  .investors    have 


^financial 

ATLANTIC  MU TTJAUr^MMCOlRAOT 

New  York,  January  25th,  1918. 
The  Trustees,  to  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  its  affairs  on  the 

31st  of  December,  1917. 
The  Company's  business  has  been  confined  to  marine  and  inland  transportation  insurance. 

.Premiums  on  such  risks  from  the  1st  January,  1917,  to  the  31st  December,  1917 $11,105,619.46 

Premiums  on  Policies  not  marked  off  1st  January,  1917 1,135,785.43 

Total  Premiums $12.241, 404.89 

Premiums  marked  off  from  1st  January,  1917,  to  31st  December,  1917... .  $11,171,853.93 

Interest  on  the  investments  of  the  Company  received  during  the  year  $404 ,411.15 

Interest  on  Deposits  in  Banks  and  Trust  Companies,  etc 126,991.53 

Rent  received  less  Taxes  and  Expenses 93,474.66  S    624,877.34 

Losses  paid  during  the  year $3,513,653.20 

Less:  Salvages $336,896.32 

lie-insurances 503,857.68  $    840,754.00 

$2,672,899.20 


Re-insurance  Premiums  and  Returns  of  Premiums $1,913,710.65 

Expenses,    including    compensation   of  officers  and  clerks,  taxes,  stationery, 

advertisements,  etc.. $    857,596.00 


A  dividend  of  interest  of  Six  per  cent,  on  the  outstanding  certificates  of  profits  will  be  paid  to  th» 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fifth  of  February  next. 

The  outstanding  certificates  of  the  issues  of  I'M 5  and  of  1916  will  be  redeemed  and  paid  to  the  holders 
thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fifth  of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  product  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent.  Is  declared  on  the  earned  v».  imlums  of  the  Company  for  the  year  ending 
31st  December,  1917,  which  are  entitled  to  participate  in  dlvldtt.ld,  for  which,  upon  application,  certificates 
will  be  Issued  on  and  after  Tuesday  the  seventh  of  May  next. 

By  order  of  the  Board,  G.  STANTON  FLOYD-JONES,  Secretary. 

TRUSTEES. 
HERIJERT  L.  GRIGGS 
SAMUEL  T.  HUBBARD, 
LEWIS  CASS  LEDYARD, 
WILLIAM  H.  LEFFERTS, 
CHARLES  D.  LEVERTCH, 
NICHOLAS  F.  PALMER. 
WALTER  WOOD  PARSONS. 
CHARLES  A. PEABODY. 
WILLIAM  R.  PETERS, 
JAMES  H.  POST, 


EDMUND  L.  BAYLIES, 
JOHN  N.  BEACH, 
NICHOLAS  BIDDLE, 
JAMES  BROWN, 
JOHN  CLAFLIN, 
GEORGE  C.  CLARK. 
FREDERIC  A.  DALLETT, 
CLEVELAND  H.  DODGE. 
CORNELIUS  EI.DERT, 
RICHARD  n.  EWART 


G.  STANTON  FLOYD-JONES.    CHARLES  M.  PRATT. 
PHILIP  A.  S.  FRANKLIN.  DALLAS  B.  PRATT, 


ANTON  A.  RAVEN, 
JOHN  J.  RIKER, 
DOUGLAS  ROBINSON, 
JUSTUS  RUPERTI 
WILLIAM  JAY  S'JHIEFFELIN. 
SAMUEL  SLOAN, 
WILLIAM  SLOANE. 
LOUIS  STERN, 
WILLIAM  A.  STREET. 
GEORGE  E.  TURNURK, 
GEORGE  C.  VAN  TUYL,  Jr. 
RICHARD  H.  WILLIAMS. 

A.  A.  RAVEN,  Chairman  of  the  Board. 

CORNELIUS  ELDERT,  President. 

WALTER  WOOD  PARSONS,  Vice-President. 

CHARLES  E.  FAY,  2d  Vice-President. 

WILLIAM  D.  WINTER,  3rd  Vice-President. 


A  SSETS. 
United  States  and  State  of  New  York 

Bonds $  1,185,000.00 

Stock  of  the  City  of  New  York  and 

Stocks  of  Trust  Companies  &  Banks     1.445,550.00 

Stocks  and  Bonds  of  Railroads 8,287,129.85 

Other  Securities... 305,410.00 

Special  Deposits  In  Banks  and  Trust 

Companies  .. 3.000,000.00 

Real  Estate  cor.  Wall  Street.  William 

Street  and    Exchange  Place 3,900,000. 0u 

Real  Estate  on   Statcn   Island   (held 

under  provisions  of  Chapter  481, 

Laws  of   1887) 

Premium  Notes 1 


75,000.00 

,009,577.74 

,038,460.86 

6,122.26 


Bills  Receivable... 1 

Note  Receivable 

Cash  In  hands  of  European  Bankers 

to  pay  losses  under  policies  payable 

In  foreign  countries 598,67.r>.67 

Cash  In  Bank  and  in  Office 2.187,198.87 

Statutory  Deposit  with  the  State  of 

Queensland,   Australia 4,765  00 


$18,041. 890. 2.1 


LIABILITIES. 

Estimated  Losses  and  Losses  Unset- 
tled In  process  of  Adjustment $ 

Premiums  on  Unterminated  Risks 

Certificates  of  Profits  and  Interest 
Unpaid 

Return  Premiums  Unpaid 

'I'llXCS    T  J  i)  r>n,i  cl  b«m 

Re-insurance  Premiums  on  Tcr^ni- 
nated  Risks 

Claims  not  Settled,  Including  Com- 
pensation, etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums  _ 

Income  Tax  Withheld  at  the  Source.. 
Certificates  of  Profits  Outstanding... 


4,432.950.00 
1,069.550.96 

301.406.75 
121.989.96 
600.000.00 

365.667.87 

183.517.10 


22.750.10 

3.135.96 

5.722.690.00 


Balance 6.318.322.65 


$1  8,()I1,S00.25 


Balance  brought  flown {5.318.322.55 

Accrued  Interest  on  the  3 1st  day  of  December,  1917,  amounted   to  $       75,724.00 

Rents  due  and  accrued  on  the  3 1st  day  of  December,  1917,  amounted  to $      22.201.fi* 

Re-Insurance  due  or  acrrued.  In  companies  authorized  In  New  York,  on  the  31st    day   of 

December.  1917,  amounted   to $    583.4R7.ft* 

Note:   The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island 

In  excess  of  the  Book  Value  given  above,  at $     63.7004b 

The  Insurance  Department's  valuation  of  Stocks,  Bonds  and  other  Securities  exceeds  the 

Company's  valuation  by $2.303,887.87 

On  the  basis  of  these  Increased  valuations  the  balance  would  be...... .$8,367.303.84 
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LILIAN    SCHOOL    DISTRICT,    Sask.      DEBENTURE    SALE       In 

dobenturea  baa  i ii  purchased  bj   w     I.    McKlnnon 

..i  roranto,  ii  b  stated. 

II  1  TLE  CUT  ARM  SCHOOL  DISTRICT  NO.  203,  Sn.k.  —DEBBN 
ri  Hi:    SALE.     The    11,600    6   _'       10-year    school    debenture 
authorized     V.   106,  p    2364)   w<  dod  on  June  1  ">  at  par  t<>  Donald 

Bruce.     Denom.  $160.     Date  June  20  1018.     Int.  yearly. 

LYNTHORPE  SCHOOL  DISTRICT,  Sask.     DEBENTURE  SALE 
The  Si. ooo  .i-ycar  mil    exceeding   s       debentures  recently  authorized 
V .  [06,  p.  2252     *rereawardad  bo  W.  L.  McKlnnon  .v  <'<>.  of  Toronto. 

MARCO  SCHOOL   DISTRICT,   Smak.— DEBENTURE   SALE 
$2,000  10-year  not  exceeding  SV,  debenturea  recently  authorized     V.  106, 
p.  1934     have  been  purchased  by  the  Oaaada  Landed  .v  National  i 
men!  Oo.  of  Winnie 

MAWER  SCHOOL  DISTRICT,  Sask.— DEBENTURE  SALE .— Re- 
ports state  thai  the  si. ooo  895  20-year  debentures  recently  authorized 
(V.  106,  p.  2364)  have  been  purchased  by  the  Waterman-Waterbury  Mfg. 
( to.  of  Regina. 

MONTMARTE,  Sask.- DEBENTURE  SALE.—  W.  L.  McKinnon  & 
Oo.,  of  Toronto,  were  awarded  the  $1,200  7%  10-year  debentures  recently 
authorised  (V.  106,  p.  2301)  for  $1,103,  equal  to  99.41%.  Denom.  $120. 
Dato  Juno   1    191S.     Interest   annually  on   Dec.   1. 

NEW  WESTMINSTER,  B.  C— DEBENTURE  SALE.— On  Juno  12 
the  $500,000  ii'  ;  5-year  improvement  bonds  (V.  106,  p.  L'.'Kit)  were  awarded 
to  Wood.  Gundy  -  Co.,  of  Toronto,  It  is  statod,  at  93.18  for  $200,000  and 
93.68  for  $100,000. 

NORTH  LAKE  SCHOOL  DISTRICT,  Sask.— DEBENTURE  SALE.— 
The  SI. 300  10-vear  not  exceeding  8%  debentures  recently  authorized 
(V.  106.  p.  1712)  havo  been  sold  to  W.  L.  McKinnon  &  Co.,  of  Toronto. 

NORTHUMBERLAND  COUNTY  (P.  O.  Newcastle),  N.  B.— BOND 
SALE. — The  Dominion  Securities  Corp..  Ltd.,  of  Toronto  has  been  awarded 
an  issue  of  $40,000  6^  5.  10.  15  and  20-year  bonds. 

This  salo  was  inadvertently  reported  under  Newcastle,  N.  B.,  in  last 
week's  issue  of  our  paper. 

OMEMEE,  Ont.— DEBENTURE  SALE.— On  May  25  the  $9,000  6% 
20-installment  village  debentures  (V.  106,  p.  2252)  were  awarded  to  W.  A. 
Mackenzie  &  Co.,  of  Toronto. 

ONE  MILE  COULEE  SCHOOL  DISTRICT,  Sask.— DEBENTURE 
SALE. — The  Canada  Landed  &  National  Investment  Co.  of  Winnipeg  has 
purchased  the  $2,000  10-year  not  exceeding  8%  debentures  recently  au- 
thorized (V.  106,  p.  2252). 

OREL  SCHOOL  DISTRICT,  Sask.— DEBENTURES  AUTHORIZED . 
— The  Local  Government  Board  has  authorized,  it  is  stated,  $2,000  debens. 

PILGRIM  SCHOOL  DISTRICT,  Sask.— DEBENTURES  AUTHOR- 
IZED.— The  Local  Government  Board,  it  is  stated,  has  authorized  an  issue 
of  $2,500  debentures. 


POIM.AR    SPRINGS   SCHOOL    DISTRICT,    Sask.— DEHEX It  HI   i 
\ORlZED.     An  Issue  «.r  $.',.ooo  has  i..-«n  authorized,  it  I 

QUEBEC,  Que.  -DEBENTURES  AUTHORIZED.  The  City  OoaBCfl 
has  au<hi>ri/i'd.  it  is  stated,  $61,030  tng  debentures. 

DESCRIPTION  OF  DBBENTi  Phi    $470.000  6  deben- 

iv  sold  at  par     V.   106,  p.  2474     arc  in  i 
$500  ai  dated  May  I   1918.     Int.  M  .  h  N. 

REGINA,  Sask.    -DEBENTURES  AUTHORIZED.-    I;,  .th.a 

.*i  authorizing 
subway  damage  payments  and  $175,000  power-plant-unpt.  7',;    10  and  20- 

Im  nl  urc-s. 

RENFREW,  Sask.— DEBENTURES  AUTHORIZED.— A  by-law  has 
been  passed  authorizing  $22,600  debent  i  d. 

R1VF.RDANE  SCHOOL  DISTRICT  NO.  3081  (P.  O.  Cabri),  Sask.— 
DEBENTl  RE  SALE.  -Vim  Si, 200  6-year  not  ox. •(•.•din-  v;  school  d 
tares  recently  authorized  (V.  108,  i>.  1934)  were  awarded  to  W.  L.  M 
non  &  C<i.,  of  Toronto. 

ROCK  POINT  SCHOOL  DISTRICT,  Sask.— DEBENTURES  AUTII- 

OHI/.I.I)      An   issue  of  $2,500  has  been  authorized,   it  is  stated,   by  the 
Local  Government  Hoard. 

ROSEFIELD  SCHOOL  DISTRICT  NO.  3884,  Sask.— DEBENTURE 
SALE.  The  $2,500  10-year  not  exceeding  8%  debentures  recently  author- 
ized (V.  106,  p.  2864)  were  awarded  to  the  Waterman-Waterbury  Mfg.  Co. 
of  Regina. 

ST.  THOMAS,  Sask.— DEBENTURES  PROPOSED.— Report!  state 
that  the  issuance  of  $25,000  fuel  supply  debentures  is  under  consideration. 

SANDRINGHAM  SCHOOL  DISTRICT,  Sask.— DEBENTURES 
Al'TlloKIZED.— The  Local  Government  Board  has  authorized,  it  is 
stated,  $2,200  debentures. 

SASKATCHEWAN  (PROVINCE  OF).— DEBENTURE  SALE.— A 
syndicate  composed  of  A.  E.  Ames  &  Co.,  Brent,  Noxon  &  Co.,  Dominion 
Securities  Corp.,  Ltd.,  W.  A.  Mackenzie  &  Co.,  and  Wood.  Gundy  &  Co., 
all  of  Toronto,  were  awarded  $1,500,000  20-year  6%  debentures  at  their 
joint  bid  of  94.625,  it  is  stated. 

STRATHROY,  Ont.— DEBENTURE  SALE.— An  Issue  of  $13,835 
6M%  20-installmcnt  water-works  improvement  debentures  has  been  pur- 
chased, it  is  stated,  by  Brent,  Noxon  &  Co.,  of  Toronto. 

USHERVILLE  SCHOOL  DISTRICT,  Sask.— DEBENTURES  AUTH- 
ORIZED.—The  local  government  has  authorized,  it  is  stated,  an  Issue  of 
$1,200  debentures. 

WOODSTOCK,  Ont.— DEBENTURES  AUTHORIZED.— By-laws  havo 
been  passed,  it  is  stated,  authorizing  the  issuance  of  $20,000  and  $18,000 
debentures.  The  first  sum  is  to  provide  a  site  and  building  for  the  Worsted 
Spinning  Co.  and  the  second  was  granted  to  the  Hosiers,  Ltd. 


Cotton 


Cotton  Goods  Exports 


in  1917  exceeded  imports  by  $105,000,000.  Two  big 
problems  confront  our  cotton  manufacturers  at  the 
present  time:  First,  to  fully  supply  the  war  needs  of 
our  country.  Second,  to  prepare  for  trade  following 
the  war.  Even  in  performing  the  first  great  task, 
the  foregoing  figures  show  that  the  second  cannot 
be  overlooked. 

The  Citizens  National  Bank,  a  commercial  bank  of 
67  years'  standing,  in  close  touch  with  the  textile  trade, 
with  a  completely  equipped  foreign  department,  is  in  a 
particularly  advantageous  position  to  be  of  service 
to  merchants  and  manufacturers  in  these  lines. 

Our  officers  will  be  glad  to  discuss 
your    banking    needs    with    you. 

The 

Citizens  National  Bank 


OF  NEW  YORK 


320  BROADWAY 


Established    1851 


I.  F.  DOMMERICH  &  CO. 

FINANCE   ACCOUNTS   OF  MANUFACTURERS  AND 
MERCHANTS,  DISCOUNT  AND  GUARANTEE  SALFS 

General  Offices,  254  Fourth  Avenue 
NEW  YORK 

Established  over  60  Years 


Hiquibatton 


LEGAL  NOTICE. 

Beginning  June  7th,  1918,  the  business  of  the 
Greene  County  National  Bank  of  Carrollton, 
Illinois,  will  be  continued  under  the  name  of 
GREENE  COUNTY  STATE  BANK  of  Carroll- 
ton,  Illinois,  incorporated  under  the  laws  of  the 
State  of  Illinois. 

The  Greene  County  National  Bank  of  Carroll- 
ton.  Illinois,  located  at  Carrollton,  in  the  State 
of  Illinois,  is  closing  up  its  affairs,  its  corporate 
existence  having  expired  at  the  close  of  business 
on  the  6th  day  of  June,  1918,  all  note  holders 
and  others,  creditors  of  said  Association,  are 
therefore  hereby  notified  to  present  the  notes 
and  other  claims  against  the  Association  for 
payment. 

STUART  E.  PIERSON,  Cashier. 

Dated  June  6th,  1918. 


The  Greene  County  State  Bank  of  Carrollton, 
Illinois,  will  make  loans  on  real  estate,  on  ap- 
proved collateral  and  on  personal  endorsements. 
Capital  Stock,  $100,000  00;  surplus,  $25,000  00; 
undivided  profits,  $64,000  00;  deposits,  over 
$1,000,000  00.  Frank  A.  Whiteside,  President; 
Stuart  E.  Pierson.  Cashier;  Clyde  Linder,  Assist- 
ant Cashier.  Directors:  Frank  A.  Whiteside, 
Stuart  E.  Pierson,  James  McNabb,  F.  J.  Long- 
meyer  and  Win.  L.  Armstrong. 

The  Bank  of  Commerce  and  Trusts  on  April  6th 
1918.  assumed  the  deposits  of  the  Manchester 
National  Bank  of  Richmond,  Virginia,  and  will 
continue  the  banking  business  at  10th  and  Hull 
Streets.  This  institution,  with  a  capital  and  sur- 
plus of  $450,000  00  and  resources  of  over 
$3,000,000  00,  will,  through  its  Manchester 
Branch,  be  in  a  position  to  give  its  customers 
larger  banking  facilities  than  those  heretofore 
afforded. 


The  Manchester  National  Bank  of  Richmond, 
Richmond,  Virginia,  10th  and  Hull  Streets,  In 
the  State  of  Virginia,  is  closing  its  affairs.  All 
note  holders  and  other  creditors  of  the  association 
are  hereby  notified  to  present  the  notes  and  other 
claims  for  payment. 

Richmond.  Virginia.  May  20th,  1918. 

F.  P.  McCONNELL,  President. 

STOCKS  AND  BONDS 

bought  and  sold  for  cash,  or  carried  on 
conservative  terms. 
Inactive  and  unlisted  securities 
Inquiries  Invited. 

FINCH  &.  TAR  BELL 

Members  New  York  Stock  Exchange 
HO  BROADWAY.       •       •       -        NEW   YORK 

New  Jersey  Municipal  Bonds 

Descriptive  List  on  Request 

J. S.  RIPPEL&, COMPANY 


18  CLINTON  STREET 


NEWARK,  N.  J. 


Glover  &  MacGregor 

S45  Fourth  At«.,  PITTSBURGH,  PA. 

Amer.  Wat.  Wks.  &  Elec.  5s,  1934 
United  Coal  Corporation  Stocks 
Fairmount  Coal  &  Coke  4s,  1919 


O.L~l~| 


ommerriHljyhrantcb 

h^     ^  INCLUDING  ^^_  ^ s 


Bank  &  Quotation  Section 
Railway  Earnings  Section 

VOL.  106 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 

SATURDAY,  JUNE  29  1918 


Electric  Railway  Section 
State  and  City  Section 

NO.  2766 


Sits  Wkxxmtlt. 

PUBLISHED  WEEKLY. 
Terms  of  Subscription — Payable  in  Advance 

For  One  Year $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  postage) £2  14a. 

Six  Months  Subscription  in  London  (including  postage) £1  lis. 

Canadian  Subscription  (including  postage) $11  60 

Subscription  includes  following  Supplements— 

Railway  and  INDUSTRIAL  (3  times  yearly) 
Electric  Railway  (3  times  yearly) 
Backers'  Convention  (yearly) 

Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines) $4  20 

Two  Months         (8  times) 22  00 

Three  Months    (13  times) 29  00 

Six  Months        (26  times) 50  00 

TwelveMonths (52  times) 87  00 
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London  Office— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLIAM   B.  DANA  COMPANY,  Publishers, 
Front.  Pine  and  Depeyster  rtts..  New  York. 


Bank  and  Quotation  (monthly) 
Railway  Earnings  (monthly) 
State  and  City  (semi-annually) 


Standing  Business  Cards 


Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY. 
Jacob  Seibert  Jr.,  President  and  Treasurer;  Arnold  G.  Dana,  Vice-President  and 
Secretary.     Addressess  ol  both,  Office  of  the  Company. 


CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  Unite  dStates  for  the  week  ending  to-day 
have  been  $6,577,562,292,  against  $6,801,612,635  last  week  and  $5,857,289,670 
the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  June  29. 


New  York 

Chicago 

Philadelphia  .. 

Boston 

Kansas  City 

St.   Louis 

San  Francisco. 

Pittsburgh 

Detroit 

Baltimore 

New  Orleans.. 


Eleven  cities,  5  dans. 
Other  cities,  5  days 


Total  all  cities,  5  days. 
All  cities,  1  day 


Total  all  cities  for  week. 


1918. 


$2,943,661,899 

474,512,050 

345,395,813 

305,431,166 

141,618,894 

121,595,238 

93,688,072 

122,447,273 

60,000,000 

55,440,650 

44,448,395 


$4,708,239,450 
759,273,481 


$5,467,513,331 
1,110,048,961 


5,577,562,292 


1917. 


$2,803 

407 

280 

189 

104 

105 

74, 

69 

41, 

36, 

33, 


231,234 
477,065 
297,088 
185,257 
788,286 
991,914 
346,112 
014,680 
782,002 
748,905 
282,844 


Per 
Cent. 


+  5.0 
+  16.4 
+  23.2 
+  61.4 
+  35.1 
+  14.7 
+  26.0 
+  77.4 
+  43.6 
+  50.9 
+  33.5 


$4,146,145,987 
602,417,801 


$4,748,563,788 
1,108,725,882 


+  13.5 
+  26.0 


+  15.1 
+  0.1 


$5,857,289,670  I    +12.3 


The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  June  22  show: 


Clearings  at — 

Week  ending  June  22. 

1918. 

1917. 

Inc.  or 
Dec. 

1916. 

1915. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

$ 

3, 592.586,715 

446,(133,270 

183,833,361 

68,470,021 

21,190,083 

15,534,977 

6,0  10,000 

7,692.642 

3,5  I0,i  o  i 

4,800,000 

3,049,729 

4,073,841 

2,800,000 

3,496,068 

2,569,51  I 

1,100,000 

1,376,199 

2,147,641 

1,854,154 

820,927 

757,100 

2,462,573 

392.553 

$ 

3,566,540,959 

338,933,058 

83,747,502 

44,748,208 

20,044,786 

10,568,261 

5,071,614 

6,593,802 

3,822,949 

4,652,582 

2,882,106 

4,242.247 

2,467,546 

8,031,807 

2,069,823 

936,840 

1,060,835 

% 

+  0.7 

+  31.9 

+  111.9 

+  53.0 

+  5.7 

+  46.9 

—  1.4 

+  16.7 

+  5.3 

+  3.4 

+  5.8 

—4.0 

+  13.5 

+  15.3 

+  24.2 

+  17.4 

4-29.8 

$ 

2,628.507,263 

227,667,869 

72,117,509 

40,512,044 

13,664,550 

8,839,027 

5,176,588 

5,451,820 

2,797.570 

2,879,909 

2,000,547 

2,810,005 

2,055,158 

8,411,132 

1,813,900 

800.000 

1,006.581 

1,328,197 

1,124,708 

000.0110 

841,200 
1,662,988 

121.101 

$ 

1,707,425,875 

157,254,304 

49,989,804 

31,214,837 

10,426.998 

7,025,110 

5,236,270 

3,820,291 

2,953,102 

2,721,480 

1,765,121 

2,066,278 

1.730,014 

2,072,553 

1,514,690 

050.72  1 

750  015 

Washington 

Albany 

Rochester 

Scran ton  

Syracuse 

Trenton 

Reading 

Wilmington 

Wilkes-Barre 

Grcensburg 

York 

Erie 

9,668      1-17.1 

950  2  12 

Chester 

Alt.onna 

Blnghamton 

Lancaster 

Montclalr 

1,493,262 
762,289 

922.500 

1,939,164 

501.846 

+  40.1 
+9.0 

—17.9 
+  26.5 

4-89  2 

520.370 

659,900 

1,302,912 

431,521 

Total   Middle. 
Boston . 

4,876,481,865 
457,186,999 

11, 370, 500 
8,107,722 
t; 

4,029,772 
2.0  10,000 
1.0  84,151 
2,267,819 
1,604,199 
77*1.7.-,  1 
1,149,206 
851.000 

4,108,353,644 

236  329  723 

3,027,379,990 

235.173.329 
9,747,800 
7,609,946 
4,242.520 
3,443,280 
2,464,163 
8,618,677 

1.103.751 

1. 275. 000 

783,913 

1.017.3X3 

500.000 

271.229,262 

1,993,249,703 

1  1'..  137.220 
7,570.300 

i.  063,684 

8,792,970 

2,766,695 

1,667,871 

il,869 

1,00 

"i  i,686 

577.210 

817,934 

398.099 

Hartford 

New  Haven 

Springfield. 

Worcester 

Fall  River 

New    Hertford. _. 

Holyoke 

Lowell 

Bangor 

9,81  '.'"in      |  15  'i 
7,826,486      +2.5 
4,481,264       +1.2 
8,806,649      +5.8 
2,647,693      +2.0 
3,743,362       +7.8 
042     +18.9 
1,344,036     +11.9 
916,078    —14.9 
1,128,171       +1.9 
■    720.449      1-18.0 

Tot.  New  Eng. 

I9X.719.009 

27  1.552., Ml 

+  81.7 

171.471.900 

Note  — For  Canadian  clearings  boo  "Commercial  and  Miscellaneous  News." 


Clearings  at- 


Chlcago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Fort  Wayne 

Springfield,   HI.. 

Youngstown 

Akron 

Rockford 

Lexington 

Canton 

South  Bend 

Decatur 

Quikcy 

Springfield,   ni.. 

Bloomington 

Mansfield 

Danville 

Jacksonville,  111. 

Lansing 

Lima 

Owensboro 

Ann  Arbor 

Adrian 


Tot.  Mid.  West 

San  Francisco 

Los  Angeles 

Seattle 

Spokane 

Po-tland 

Tacoma 

Salt  Lake  City.. 

Oakland 

Sacramento 

San  Diego 

Pasadena 

Stockton  

Fresno 

San  Jose 

Yakima 

Reno 

Long  Beach 

Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul. 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Duluth. 

Wichita 

Topeka 

Davenport 

Lincoln  

Cedar  Rapids.. 
Colorado  Springs 

Fargo  — 

Waterloo 

Helena 

Pueblo 

Aberdeen 

Fremont 

Hastings 

Billings 


Week  ending  June  22. 


1918. 


Tot.  om.  West 


St.   Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Port  Worth 

Memphis 

Savannah  

Nashville 

Norfolk 

Birmingham 

Jacl  sonvllle 

Augusta 

Knoxvillc 

( Shattanooga 

Little  Hock 

Mobile 

Oklahoma 

<  lharleston 

Macon 

Austin 

Vlcksburg 

Fad    "it 

Tulsa 

Muskogee 

Dallas 

Shreveport 

Total  Southern 


605,512,527 

60,468,093 

112,496,281 

89,014,175 

28,705,825 

15,620,000 

10,680,900 

10,512,157 

5,000,000 

5,331,379 

3,985,258 

3,962,155 

1,309,730 

2,133,296 

3,500,000 

6,249,000 

1,877,272 

800,000 

2,856,513 

3,977,725 

900,185 

1,156,532 

1,266,014 

1,054,692 

1,293,304 

620,881 

526,907 

1,137,204 

1,005,945 

735,217 

267,888 

107,037 


884,064,092 

128,297,047 

28,153,000 

35.471,033 

7,922,081 

27,764,446 

4,996,606 

11,711,899 

6,368,132 

3,520,823 

1,859,458 

893,665 

1,727,970 

1,918,789 

1,068,513 

734,325 

495.976 

1,007.053 


1917. 


753,168,152 

96,952,105 

29,380,000 

20,917,476 

5,769,925 

15,751,012 

3,369,728 

13,753,364 

5,014,219 

2.896,767 

2,194,616 

938,970 

1,628,756 

1,662,993 

750,000 

518,818 

511,044 

672.370 


Inc.  or 

Dec. 


263,880,816 

157,217,912 

25,260,792 

48,257.264 

14,832,531 

21,862,640 

14,608,076 

8,907,647, 

7,000,000| 

5,221,068 

7,754,405; 

3,061,310 

2,500.0110' 

3,865,762 

1,764,584 

680,614 

2.520.541 

2,088,913 

1,003.495! 

650,680 

1,301,486 

609,324 

496,462 

g  10,458 

832,971,970;     281,230,649 


202,682,163 

131,699,698 

27,467,747 

34,010,566 

15,323,831 

13,528,332 

14,156,360 

7,662. S 11 

5,818,753 

5.555,645 

5,337,238 

2,333,239 

2,192,850 

3,828,062 

2,337,798 

648,320 

1,544,684 

2.184,240 

1,928,398 

584,153 

1,004,559 

661.3X4 

125.000 

996,951 


161.924,658' 

48,673,626 

21,402,915 

12.03S.7I  1 

19,192 

43.007,753 

42.176,831 

10.N77.907 

9,200,000 

5.272.957 

11,961 ,264 

7,643,159 

8,771,690 

1,663,130 

2,496,81 1 

i  ,60  ! 

16,640 

.•(.3110.  om  l 

1,803,880 
7,570 

1,500,000 
2,621 

11,5 
12.28 


120.898,025 

18 ,424 

IS. 170.000 

11,500.000 

I, si  in. mill 
24,533,674 
22,854,912 
i  i  ,6 
10,245.269 

6,549,973 

8,606,411 

6,16 

3,479,582 

8,648,294 

2.1  ts.l  13 

2,361 

8,9 

2,9 

t    138.747 

18,142 
1,37  I  000 
1,580.128 

5,  i" 
1,6' 
10.J 
i  ,oo 


% 

+  7.9 

+  52.9 

+  37.8 

+  53.6 

+  17.9 

+  16.1 

+  3.9 

— 6.0 

—19.3 

+  13.3 

+  14.6 

+45.3 

—2.2 

+  6.1 

+  6.6 

—3.4 

+  27.3 

+  36.8 

—23.7 

+  196.1 

+  1.1 

+  9.7 

+  14.5 

+  2.4 

+  30.0 

+  21.7 

+  20.9 

+  1.3 

+  8.7 

+  46.1 

—27.7 

+  2.7 

+  17.4 

+  32.3 

+  69^6 
+  37.3 
+  76.3 
+  47.4 
—15.6 
+  27.0 
+  21.5 
—15.3 
—4.8 
+  6.1 
+  15.4 
+  42.5 
+  41.6 
—2.9 
+  49^8 

+  30.2 

+  19.4 

—8.0 
+  41.8 
.  —3.2 
+  61.6 

+  3.2 
+  16.2 
+  20.3 

— 6.0 
+  45.3 
+  31.2 
+  14.0 

+  9.8 
—24.5 

+  4.9 
+  63.6 

—4.4 
—16.9 
+  11.3 
+  29.6 

—7.9 
+  16.8 

—9.7 


1916. 


+  18.4 
+  27.6 

+  10.2 
+  4.7 

—11.7 
I  7n  0 
|  si  0 
—6.6 

—10.21 

—  10.5! 

+  23.9 

I 

+  17. X 

+  3.2 

+  34.8 

in   . 

+  29.2 
—0.6 
+  9.3 

+  71.7 

— 4.6 

l  ■  l 

!  l  i  ;  o 

+  22.0 

+  21.5 


It.    .11  693      339.830  889     +31.1 


373,745,813 

35,509,600 

43,444,817 

45,767,698 

19.034,351 

9,760,829 

12,167,100 

10,267,711 

4,000.000 

4.305,232 

3,961,669 

1,616,870 

1,470,311 

1,571,294 

2,668,253 

5,098,000 

1,116,191 

766,905 

2,621,123 

1,039,825 

667,718 

810,904 

864,754 

788.588 

684,953 

512.010 

247,919 

970,209 

694.370 

278,405 

254,167 

77,494 


586.775,083 

57.728,736 

22.124,161 

13.S15.347 

3,996.216 

10,749.172 

2.261,825 

8,039.327 

3,983,005 

2,112,034 

1,798,589 

789,369 

989,719 

1,004,273 

662,460 

346,237 

405,835 

528,790 


1915. 


283,^8,137 

23,836,700 

26,489,454 

25,909,219 

13,414.806 

9,027,440 

6,305.000 

5.710,511 

2,400,000 

3,004,572 

2,159,341 

1,119,933 

1,059,901 

1,096.573 

1,567,178 

2,064,000 

960,665 

608,700 

1,382,530 

797,862 

461,360 

633,130 

645,970 

674,218 

611,357 

486,234 

162,575 

573,394 

490,083 

235,115 

188,206 

67.359 


131,335,095 

79,516,132 

21,967,448 

20,820.941 

14.009,533 

12,211.189 

9,370,550 

5,628,844 

3.736,378 

4,337,282 

4,255,810 

1,605,571. 

1,409.933 

2,541,871 

1,653,261 

783,225 

1,598,481 

2,071,964 

1,238.492 

462.330 

812.710 

404.452 

252.274 

709,167 


416,740,923 

46.217,525 

17,461,780 

11,359,566 

3,335.517 

8,936,631 

1,644.420 

5,978,864 

3,094.485 

1,916,712 

1,619,357 

703,831 

828,171 

735,957 

500,000 

290,026 

395,000 

393,385 

105,391,227 

60,066,957 

16,158,786 

18,258,435 

12,073,482 

8,138,643 

6.906,171 

4,858,333 

3.003.S09 

2,760.262 

3.426,292 

1,394,327 

1.328,717 

1.835,346 

1,429,081 

595,211 

1,206.806 

1,463.592 

982,417 

314.294 

666,884 

379.171 

147,792 

398.416 


191,397,838 

96,880,233 
19,658,673 
16,030,332 
8,160,876 
3,282,566 
15.75 

13,407,084 
7,31 

M88 
94,287 
6,667,11  I 
4,8 
2,7  ; 

046,977 
1,46 
2,2 

19,342 
t  829,1  it 
l.i  10 
8,461 

-,.0  17 

■ 

1,500.000 

3.78 

16,586 
18.166 


Total  all  .  6.801  S.2  ii 

Ide  N     'i  193.317,272 


+  14.1  4 


I  1H4 
148,036,432 

819,5 


147.C82.174 

72,301.793 
16,479,889 

13.011.930 
0.71  I. S01 

l.ll 

S.  915.  ISO 
12.213 
7,051 

3,799,343 
2,906,134 

1,780.657 
3.250,510 
2.221 
2.270.527 

1  ,209,062 

l  ,663,827 

2.010.700 

1  .5- 1 

869.748 
1,841 

1,446,21  i 
2.117.0IS 
8,064,192 

168,865 

810 
1   100,891 

70  ■ 


173.707,646 
3,008,246,669 
i;800.81 
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THE  FINANCIAL  SITUATION. 
An    advertisement    in    bold   fcype  and   occupying 

a  space  four  columns  in  width  appealed  last  week 
in  a  morning  journal,  Betting  forth  the  action  taken 

on  a  certain  case  of  complaint  at  a  regular  meeting 
of  the  Federal  Trade  Commission  on  April  10  last. 
It  appears  that  one  corporation  complained  of  cer- 
tain alleged  practices  by  another  in  the  same  line 
and  asked  relief  of  the  Commission.  Section  ">  of 
the  enabling  act  of  1914  empowers  the  Commission, 
on  having  reason  to  suspect  "any  unfair  method 
of  competition  in  commerce,"  to  serve  on  the  party 
said  to  be  offending  a  copy  of  the  complaint  and  a 
notice  to  appear  for  a  hearing;  then,  if  the  hearing 
shows,  in  the  opinion  of  the  Commission,  that  the 
method  of  competition  complained  of  is  prohibited 
by  the  Act,  it  shall  make  a  report  in  writing  and 
shall  serve  on  the  offender  an  order  to  cease  the  ob- 
jectionable conduct.  If  the  offender  does  not  obey, 
the  Commission  may  take  the  case  to  the  courts. 
The  text  of  this  advertised  notice  sets  forth  that  the 
complainant  and  the  respondent  appeared  and  "the 
Commission  offered  testimony  in  support  of  its 
charges  in  the  said  complaint,"  and  both  sides  were 
heard,  and  then  the  law  and  the  facts  were  argued 
"before  an  Examiner  of  the  Commission,"  and  the 
Examiner  made  his  report  and  the  accused  entered 
exceptions,  and  "said  exceptions  having  been  duly 
argued  before  the  Commission  by  counsel  for  the 
Commission,"  then  the  Commission  decided  that 
the  accused  corporation  had  violated  Section  5, 
which  simply  declares  "that  unfair  methods  of 
competition  in  commerce  are  hereby  declared  un- 
lawful." So,  continues  the  advertisement,  the 
Commission  orders  the  accused  to  cease  "maliciously 
enticing  away  employees  of  the  complainant"  and 
from  "using  information  of  trade  secrets  and  business 
confidences  of  a  competitor,"  such  secrets  and  con- 
fidences consisting  of  lists  of  present  and  prospective 
customers  and  the  like,  "obtained  by  a  person 
formerly  employed  in  a  confidential  capacity  by 
said  competitors  but  now  employed  by  the  re- 
spondent." 

The  Commission  receives  a  complaint  of  unfair 
methods,  cites  the  accused  to  appear,  and  then  hears 
the  respective  parties,  and  decides  whether  the 
charge  of  unfairness  is  sustained.  This  is  the  order 
of  procedure  as  prescribed  in  the  Act,  but  in  this 
instance  the  Commission  seems  to  have  designated 
an  Examiner,  equivalent  to  a  Referee  in  ordinary 
practice,  to  determine  the  facts,  then  to  have  had 
his  finding  and  the  objections  thereto  argued  before 
itself  by  its  own  counsel,  upon  which  it  decided  the 
accused  to  be  guilty.  This  precise  method  of  hand- 
ling such  cases  may  or  may  not  be  now  followed 
for  the  first  time,  but  it  seems  peculiar  and  a  cir- 
cumlocution. It  is  not  clearly  indicated  in  the 
elaborate  "rules  of  practice"  made  public  three  j-cars 
ago,  except  that  those  do  provide  for  ordering  "tes- 
timony to  be  taken  by  deposition  .  .  .  before 
any  person  designated." 

The  advertisement  is  signed  by  the  complainant 
corporation,  is  a  "notice  to  a  certain  trade,"  and 
says  that  violations  of  the  restraining  order  will  be 
immediately  reported  back  to  the  Commission. 
The  Commission  is  empowered  by  the  law  to  "make 
public  from  time  to  time  such  portions  of  the  in- 
formation obtained  by  it  hereunder,  except  trade 
secrets  and  names  of  customers,  as  it  shall  deem 


expedient    in   the   public   [nter<  h    docs   not    ap- 

pear whether  this  advertisement   is  by  order  or  with 

knowledge  of  the  Commission:  hut  the  particular 
acts  alleged  are  so  reprehensible  thai,  if  established 

beyond    question,    publicity    is    a    just    penalty    and 

ought  to  be  th<-  best  deterrent.  Only  lately  the 
Commission  made  what  seemed  to  us  rather  too 
sweeping   statements    concerning   the    comparative 

prevalence  of  commercial  immorality  and  asked 
Congress  for  a  law  prohibiting  bribery  in  Inter-State 
Commerce.  When  the  Commission  is  perfectly  sure 
of  its  facts,  the  order  to  desist  might  well  be  accom- 
panied by  a  threat  of  publicity,  but  the  publicity 
might  better  be  in  its  own  name  and  avowedly  on 
its  own  responsibility. 


Building  operations  in  the  United  States  continue 
to  feel  in  no  uncertain  way  in  some  leading  sections 
the  restrictions  upon  activity  entailed  by  the  shortage 
of  material  and  labor  and  the  high  cost  of  both,  and 
are  hampered  in  others  by  the  desire  of  those  in 
the  trade  to  do  nothing  that  could  interfere,  or  even 
seem  to  do  so,  with  any  war  work  the  Government 
might  have  under  way  or  in  contemplation.  Refer- 
ring more  particularly  to  this  latter  phase  of  the 
situation,  Mr.  Allen  E.  Beals  of  the  Dow  Service 
remarks  in  effect  that  practically  the  entire  Eastern 
section  of  the  building  construction  industry,  with 
the  exception  of  those  having  war  orders,  are  awaiting 
word  regarding  future  construction  activity.  Ru- 
mors, he  states,  regarding  Government  plans  are 
disquieting  to  those  having  large  organizations  or 
considerable  capital  tied  up  in  unused  equipment  or 
materials  that,  although  suitable  for  present  day 
construction,  are  not  being  called  for.  Men  and 
materials  appear  to  be  available  for  carrying  on 
work  without  drawing  upon  war  construction  forces 
or  commodities;  and  transportation  can  be  provided, 
it  is  thought,  by  the  waterways.  The  facts,  it  is 
stated,  have  been  placed  before  officials  at  Washing- 
ton and  the  builders  await  Federal  action  in  the 
matter  by  the  appointment  of  either  a  building 
contracting  or  building  material  man  on  the  WTar 
Industries  Board .  Various  adverse  effects  are  feared 
if  the  present  status  continues  long. 

Our  latest  compilation  of  building  construction 
returns  covers  the  month  of  May  1918,  embraces 
165  cities  and  affords  a  much  smaller  total  of  con- 
templated outlay  than  for  the  same  period  of  any 
year  since  we  began  the  tabulation  of  the  figures — 
over  a  decade  ago.  The  month's  aggregate,  in 
fact,  is  only  $50,543,679,  this  comparing  with 
878,368,120  in  1917  and  no  less  than  119  million 
dollars  in  1916.  Greater  New  York's  exhibit  is  a 
very  poor  one,  for  while  the  total  estimated  expendi- 
tures at  $7,261,892  is  but  moderately  below  that  of 
a  year  ago  it  shows  a  decline  of  over  21  million  dollars 
from  1916.  For  the  cities  outside  of  New-  York  the 
May  aggregate  is  27^  million  dollars  below  that  of 
last,  year  (843,281,787  contrasting  with  $70,595,004) 
and  it  is  less  than  half  that  of  two  j-ears  ago.  Most 
of  the  cities  are  among  those  reporting  losses  (119 
out  of  164)  and  conspicuously  heavy  percentages 
of  decline  are  numerous.  In  this  categorj^  we  find 
Chicago,  Philadelphia,  Boston,  St.  Louis,  Kansas 
City,  Pittsburgh,  Omaha,  Minneapolis,  Washington, 
Newark,  San  Francisco,  Cleveland,  Cincinnati, 
Columbus,  New  Orleans,  Richmond,  Milwaukee, 
Indianapolis  and  Toledo.  On  the  other  hand 
gains  of  importance  are  in  great  measure  confined  to 
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smaller  towns  but  are  in  evidence  also  at  such  points 
as  Denver,  Los  Angeles,  Portland,  Tacoma,  Louis- 
ville, Des  Moines,  Wichita,  Fort  Worth,  Bridgeport, 
Wilmington,  Del.,  San  Antonio  and  Youngstown. 

The  exhibit  for  the  five  months  is,  of  course,  less 
satisfactory  than  last  year  in  all  sections  of  the 
country.  At  23  New  England  cities  there  is  a  decline 
of  21%  millions  from  1917,  largely  at  Boston  and 
Hartford,  and  a  drop  of  303^  millions  at  38  Middle 
States  places  (not  including  greater  New  York)  is 
mainly  found  at  Philadelphia,  Pittsburgh,  Baltimore, 
Newark,  Washington,  Rochester,  Syracuse  and 
Erie.  A  decrease  of  61%  millions  is  shown  in  the 
Middle  West  (29  cities)  with  Chicago,  Cleveland, 
Detroit,  Cincinnati  and  Wilwaukee  the  conspicuous 
losers.  The  result  at  the  South  (34  cities)  is  some- 
what better  than  elsewhere,  but  still  there  is  a  falling 
off  of  73^  millions  to  which  Richmond  and  Dallas 
contributed  in  greatest  measure.  On  the  Pacific 
Slope  15  cities  report  a  contraction  of  a  little  over 
11  millions  in  contemplated  expenditures,  and  the 
remainder  of  the  West  (25  cities)  shows  a  decline 
of  7  millions,  over  4  millions  of  which  is  at  St.  Louis. 
The  combined  returns  for  the  164  cities  outside  of 
New  York  give  an  aggregate  of  but  $171,116,505, 
against  $310,847,774  in  1917  and  $332,488,612  in 
1916.  Greater  New  York's  totals  are  $28,509,803 
and  $53,587,270  and  $86,537,712,  respectively,  and 
those  for  the  whole  country  $199,626,308  and  $364,- 
435,044  and  approximately  420  millions. 

Canadian  building  operations  in  May  were  of 
greater  volume  than  a  year  ago,  gains  at  some  of 
the  larger  cities  serving  to  more  than  offset  losses 
elsewhere.  At  the  same  time  the  month's  result 
was  very  much  below  that  for  some  earlier  years. 
From  the  Eastern  Provinces  24  cities  report  an 
aggregate  of  estimated  expenditures  in  May  of 
$3,960,210  against  $2,801,473  a  year  ago,  with  the 
total  for  the  five  months  $9,351,536  against  $10,280,- 
386.  For  11  cities  in  the  Western  Provinces  the 
outlay  arranged  for  in  the  month  this  year  was 
$1,059,794  against  $791,115  and  for  the  period 
since  Jan.  1  the  contrast  is  between  $3,326,354  and 
$1,806,675.  For  the  whole  of  the  Dominion  (35 
cities),  therefore,  the  May  aggregate  is  $5,020,004 
against  $3,592,588  and  for  the  five  months  is  $12,- 
677,890  against  $12,087,061. 


Using  the  term  in  the  sense  outlined  recently  by 
the  British  Premier,  Berlin  has  this  week  started  a 
new  "peace  offensive."  The  obvious  purpose  is  to 
encourage  the  Entente  pacifists  in  their  efforts  to  end 
the  war  by  negotiations,  which  under  existing  condi- 
tions would  mean  for  practical  purposes  a  German 
victory.  The  Imperial  Foreign  Secretary,  Dr.  Rich- 
ard von  Kuehlmann,  on  Monday  outlined  Germany's 
war  aims  and  called  down  upon  himself  the  wrath 
of  the  Junkers,  not  to  mention  "  a  furious  telegram" 
from  the  Kaiser  to  the  Imperial  Chancellor,  Count 
von  Hertling,  condemning  the  Secretary's  speech. 
All  this  furore,  of  course,  may  be  regarded  as  charac- 
teristically German.  It  is  quite  reasonable  to  as- 
sume that  von  Kuehlmann  would  not  have  delivered 
such  a  portentous  speech  unless  he  had  full  authority 
and  after  consultation  with  (he  Chancellor.  Con- 
sidered from  the  Btandpiont  of  home  consumption, 
his  statements  were  startling  and  discouraging,  since 
they  so  completely  abandoned  the  recent  claims  of 
early  victory.  Hence,  some  camouflage  was  necessary 
to  restore  confidence  beyond  the   Khinc.     Dr.  von 


Kuehlmann  will  probably  be  sacrificed  as  a  part  of  this 
political  camouflage.    The  Secretary  was  peculiarly 
ingenuous  in  his  observations  regarding  the  necessity 
of  honesty  in  negotiation.  He  would,  he  said,  not  talk 
peace  by  negotiation,  for,  under  conditions  as  they 
now  exist,  no  progress  seemed  possible.     "So  long 
as  every  overture  is  regarded  by  others  as  a  peace 
offensive — as  a  trap  or  as  something  false  for  the 
purpose  of  sowing  disunion  between  allies;  so  long  as 
every  attempt  at  a  rapprochement  is  at  once  vio- 
lently denounced  by  the  enemies  of  a  rapprochement 
in  the  various  countries,  so  long  will  it  be  impossible 
to  see  how  any  exchange  of  ideas  leading  to  peace 
can  be  begun,"  said  the  Secretary,  and  added:  "Once 
the  moment  arrives — when,  I  care  not  to  prophesy — 
that  the  nations  which  are  at  present  locked  in  battle 
will  exchange  peace  views,  one  of  the  preliminary  con- 
ditions must  be  certain  degrees  of  mutual  confidence 
in  each  other's  honesty  and  chivalry."     Such  lan- 
guage and  sentiments  are  certainly  characteristic. 
The  chief  criticism  by  the  Junkers  of  the  speech, 
however,  appears  to  be  aimed  at  the  admission  that 
all  the  recent  promises  in  German  official  circles  that 
the  war  was  to  be  ended  promptly  by  the  sword 
have  been  set  aside.     "In  view  of  the  magnitude  of 
this  war,"  said  the  Secretary,  "and  the  number  of 
Powers,    including    those    from    overseas    that    are 
engaged,  its  end   can  hardly  be  expected  through 
purely  military  decisions  alone  and  without  recourse 
to  diplomatic  negotiations."     The  force  of  this  frank 
statement  was  not  weakened  by  the  speaker's  sub- 
sequent declaration  that  "our  position  of  the  battle- 
fields,   our    enormous    military    resources    and    the 
situation  and  determination  at  home  permit  us  to 
use  such  language.     We  hope  that  our  enemies  will 
perceive  that  in  view  of  our  resources  the  idea  of  a 
victory  for  the  Entente  is  a  dream,  an  illusion,  and 
that  they  will  in  due  course  find  a  way  to  approach 
us  with  peace  offers  which  will  correspond  with  the 
situation  and  satisfy  Germany's  vital  needs."     When 
it  came  to  specific  declarations  of  Germany's  war 
aims,   von   Kuehlmann  retired   behind  generalities. 
He  declared  that  what  was  desired  for  the  German 
people  and  their  allies  was  "a  free,  strong,  inde- 
pendent existence,  within  the  boundaries  made  for 
them  by  history  "     Germany,  he  added,  would  have 
to  decline  to  make  any  prior  concessions  by  stating 
her  position  as  to  Belgium  in  a  way  which  would  bind 
her  without  similarly  binding  Germany's  enemies. 

The  Secretary  quoted  from  former  Premier  As- 
quith's  speech  of  May  16,  in  which  the  latter  said  that 
the  British  Government  would  not  turn  a  deaf  ear  to  a 
peace  proposal  if  it  were  not  couched  in  ambiguous 
terms.  "We  likewise  can  make  the  same  declara- 
tion," said  the  Foreign  Secretary,  "knowing  this  to 
be  also  our  policy."  One  of  the  most  significant 
declarations  in  the  speech  was  the  complete  volteface 
regarding  the  German  claims  of  responsibility  for  the 
war.  Heretofore  England  has  been  described  as  the 
arch  conspirator  which  brought  on  the  struggle. 
Von  Kuehlmann,  however,  took  the  new  position 
that  revelations  which  had  been  made  showed  Russia 
as  the  Power  which  had  planned  and  desired  the  war, 
with  France  abetting  her,  and  England's  attitude 
strengthening  the  Russian  desire  for  conflict.     This 

new  viewpoint  appears  to  contain  greater  suggestion 

of  the  real  Prussian  desire  for  peace  negotiation  than 
any  Statement  which  has  thus  far  come  from  Berlin. 
The  Foreign  Secretary  took  up  seriatum  the  condi- 
tions in  Poland,    Russia  and   Turkey.     Be  quoted 
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Yon  Moltkc,  who  in  1890  in  the  Reichstag  Baid  thai 

if  war  broke  out  its  duration  and  end  could  not  be 
calculated.      ''Despite   the   brilliant    successes   of   OUT 

arms/'  continued  the  Secretary,  "there  has  been  no- 
where clearly  recognizable  among  our  enemies  readi- 
ness for  peace.  The  German  Government  has  re- 
peatedly laid  down  its  standpoint  in  declarations  in- 
tended for  the  widest  publicity.  Our  enemies  have 
nothing  to  show  that  can  in  any  degree  compare 
with  the  German  peace  offers,  with  the  resolution  of 
this  House  or  with  the  reply  to  the  Papal  notes. 
The  declarations  of  our  enemies,  especially  of  English 
statesmen,  allow  as  yet  no  peaceful  ray  of  light  to 
fall  on  the  darkness  of  this  war."  Referring  to  Mr. 
Balfour's  recent  speech  in  which  the  British  Foreign 
Secretary  said  that  Germany  had  unchained  the 
war  to  achieve  world  domination,  the  speaker  said: 
"In  a  former  debate  I  pointed  out  that  the  absolute 
integrity  of  the  German  Empire  formed  the  neces- 
sary prerequisite  conditions  for  entering  into  a  peace 
discussion  or  negotiations.  That  is  our  position  to- 
day. From  England  the  reproach  is  constantly  made 
that  we  are  not  prepared  on  a  hint  from  England 
to  state  our  attitude  publicly  on  the  Belgian  ques- 
tion. On  this  point  the  fundamental  views  of  the 
Imperial  Government  differ  from  those  ascribed  to 
us  by  English  statesmen.  We  regard  Belgium  as 
one  question  in  the  entire  fabric.  We  must, 
however,  decline  to  make,  as  it  were,  a  prior  con- 
cession by  giving  a  statement  on  the  Belgian  ques- 
tion which  would  bind  us  without  in  the  least  bind- 
ing the  enemy.  Mr.  Balfour,  moreover,  by  way  of 
precaution  has  added  that  we  must  in  no  way 
imagine  that  any  agreement  on  the  Belgian  question 
exhausts  the  stock  of  English  or  Entente  wishes. 
He  prudently  abstained  from  describing  these  points 
in  which  he  intends  to  announce  more  far-reaching 
claims  or  desires.  The  supposition  is  not  unjusti- 
fied by  previous  experiences  that  while  these  words 
on  the  one  hand  were  addressed  to  Paris,  on  the  other 
hand  covetous  desires  floated  across  the  Mediter- 
ranean to  the  part  of  Palestine  and  Mesopotamia  at 
present  occupied  by  the  British  troops.  I  hear  al- 
ready the  justification  which  will  duly  be  given  for 
such  desires,  namely  that  England  could  not  possibly 
make  such  sacrifices  of  blood  and  treasure  without 
reserving  for  herself  most  of  the  gains." 


On  Tuesday  the  Imperial  German  Chancellor, 
Count  von  Hertling,  followed  von  Kuehlmann  in  a 
discussion  of  peace  prospects.  He  declared  there 
will  be  no  further  discussion  of  President  Wilson's 
four  principles  as  a  basis  for  general  peace  so  far  as 
Germany  is  concerned.  He  did  not  look  upon  a 
league  of  nations  after  the  war  with  favor,  as  such  a 
league  might  make  it  uncomfortable  for  Germany. 
"I  originally  had  no  intention  of  taking  part  in  this 
debate,"  said  the  Chancellor.  "The  reasons  for  my 
contemplated  reserve  are  obvious,  namely,  the  ex- 
periences I  have  had,  together  with  my  predecessor's 
remarks  in  previous  speeches.  If  we  spoke  our 
willingness  for  peace,  that  was  regarded  as  a  symptom 
of  weakness  and  of  our  immediately  impending 
collapse;  by  others  it  was  interpreted  as  a  crafty 
trap.  Did  we  speak,  on  the  other  hand,  of  our  un- 
shakable will  to  defend  ourselves  in  a  war  of  con- 
quest so  criminally  thrust  upon  us,  it  was  said  that  it 
was  the  voice  of  German  militarism  to  which  even 
the  leading  statesmen  must  submit  willy-nilly.  I 
went  a  step  further  on  Feb.  24  and  expressly  stated 


my  attitude  towards  ihe  message  of  President  Wilson, 

in  which  he  discussed  his   four   points    and  I  gave  in 

principle  my  assent  to  them.  I  said  that  these  four 
points  of  President  Wilson  might  possibly  form  the 
of  a  general  world  peace.  No  utterance  of 
President  Wilson  whatever  followed  this,  so  that 
there  is  no  object  in  spinning  further  the  threads  there 
st. i]  lid.  There  is  still  less  object  after  statements 
which  have  since  reached  us  especially  from  America. 
These  statements,  indeed,  make  it  really  clear  what 
is  to  be  understood  from  a  peace  league  of  people  or 
a  league  of  peoples  for  the  maintenance  of  freedom 
and  justice.  Our  opponents  made  it  clear  that  they 
would  be  the  kernel  of  this  league  of  people  and  that 
it  would  in  this  way  not  be  difficult  to  isolate  the 
uncomfortable  upward  surgings  of  Germany  and  by 
economic  strangulation  to  extinguish  her  vital 
breath.  I  considered  it  as  against  this  quite  proper 
that  the  Foreign  Secretary  made  a  statement  on  the 
details  of  our  political  position  in  the  East  from 
Finland  to  the  Black  Sea  and  in  my  opinion  he  ful- 
filled the  task  thoroughly.  On  the  other  hand,  some 
of  his  statements  were  given  a  more  or  less  unfriendly 
reception  in  wide  circles." 

Later  in  the  week  Dr.  von  Kuehlmann,  replying 
to  critics,  said:  "Once  legends  have  arisen  they  are 
difficult  to  destroy,  but  I  must  declare  with  a  view 
to  counteracting  the  growth  of  the  legend  that  there 
can  be  no  question  of  my  having  bound  myself  to 
the  idea  of  a  long  war."  This  remark  was  provoked 
by  a  deputy,  who  referred  to  "Dr.  von  Kuehlmann's 
expectation  of  a  war  of  very  long  duration. 


Instead  of  a  peace  offensive,  however,  there  appears 
at  the  moment  greater  possibility  that  a  military 
offensive  on  the  Western  front  on  a  scale  equalling, 
if  not  exceeding,  the  preceding  phases  of  the  spring 
campaign,  will  prove  the  real  development.  Ad- 
vices by  cable  from  both  London  and  Paris  indi- 
cate that  such  a  development  is  considered  one 
of  the  probabilities  of  the  very  near  future.  Con- 
centration of  enemy  troops  and  equipment  is  under 
way  and  there  is  the  greatest  possible  incentive 
for  early  action  in  this  respect  because  of  the  huge 
arrivals  of  American  troops  in  France.  Every 
day  is  in  this  way  adding  many  thousands  to 
the  Allied  reserves;  and  the  enemy  task  is  becoming 
correspondingly  greater.  According  to  Secretary 
Baker,  we  to-day,  have  virtually  1,000,000  men 
overseas  and  by  August  this  number  will  be  increased 
by  one  half,  the  Secretary's  estimate  being  1,450,000 
by  that  date.  According  to  the  official  program 
875,000  new  recruits  will  be  called  to  the  colors  be- 
tween Aug.  1  and  Dec.  31 — 300,000  in  August, 
150,000  each  in  September,  October  and  November, 
and  125,000  in  December,  besides  which  approxi- 
mately 200,000  men  will  be  added  to  Class  1  through 
the  reclassification  of  men  now  in  deferred  classes. 
What  is  of  equal  importance  for  the  enemy  to  con- 
sider is  the  splendid  fighting  quality  that  has  uni- 
formly been  displayed  by  our  troops  in  the  com- 
paratively minor  contests  in  which  they  have  thus 
far  participated.  In  these  circumstances  it  will  be 
surprising  if  the  Prussian  military  machine  will  in 
1  he  new  Western  attack  permit  a  delay  of  one  moment 
more  than  is  necessary  for  ample  preparation  to  make 
the  new  drive  completely  effective.  The  Allied 
commanders  are  awaiting  this  attack  with  confi- 
dence and  in  some  usually  well  informed  circles, 
there  appears  a  disposition  to  believe  that  possibly 
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the  decisive  battle  of  the  war  is  at  hand.  Never- 
theless, in  view  of  the  well  known  uncertainties  of  war, 
Stock  Exchange  operators  are  inclined  to  pause  until 
the    horizon    has    cleared    to  an  appreciable  extent. 


The    Russian    situation    seems    to    be    somewhat 
better.     Hope    is    entertained    that    the    Bolshevik 
fever  will  soon  have  run  its  course  and  burned  itself 
out;  and  that  the  strong  conservative  element  will 
come  gradually  into  power.     Latest  (unconfirmed) 
reports  declare  the  Bolshevik  Government  has  been 
overthrown  in  Moscow  and  Moscow  itself  has  been 
captured  by  General  Korniloff ,  supported  by  German 
troops.     It  also  is  stated  that  Grand  Duke  Nicholas 
has   been   proclaimed   Emperor.     There  have   been 
rumors  of  late  that  the  former  Czar  Nicholas  has 
been  tried  and  executed  by  the  Bolsheviki  and  that 
Alexis   Romanoff,   his   son,   died   a  few  days  ago. 
Meanwhile  Alexander  F.  Kerensky,  former  Premier 
of  Russia,  is  in  London  and  is  expected  to  sail  soon 
for    Washington.     In    an    address    at    the    Labor 
Conference  in  London  on  Thursday  he  declared  that 
he  bore  witness  that  the  Russian  people  never  would 
recognize  the  Brest-Litovsk  treaty,   "which  hurled 
Russia   into   the   abyss    of   annihilation."     Russia, 
the  speaker  said,  was  bending  under  German  im- 
pulse and  bleeding  at  every  pore  but  still  opposed 
the   enemy   invasion.     A    London    paper   outlining 
Kerensky's   views   states  that  the  former   Premier 
believes  the  Allied  policy  but  take  a  clear  line  against 
the  Bolsheviki  who  must  not  be  regarded  as  identified 
either  with  the  Russian  nation  or  with  the  democracy. 
On  the  contrary  they  are  the  antithesis  of  both. 
Anti-Bolshevik    feeling    in    Russia    is   intense   and 
universal  except  among  certain  elements  in  the  army 
and  in  the  urban  working  classes.     There  is  little 
or  no  peasant  support  but  the  people  cannot  act 
against  their  leaders  as  the  latter  control  the  artillery, 
the   railways,    and   so   much   of  the   machinery   of 
Government    as    still    exists.     Moreover    they    are 
disunited  with  no  rallying  centre  and  the  Bolsheviki 
do  their  best  to  prevent  anybody  from  creating  one 
by  wholesale  suppression  of  liberty  of  the  press  and 
of  public  meeting.     Kerensky  is  strongly  in  favor 
of  Allied  military  intervention,  but  such  intervention, 
he  said,  should  be  by  the  Allies  and  not  by  any 
single  Allied  Power.     That,  the  speaker  said,  would 
not  prevent  an  Allied  Power,  such  as  Japan, from 
contributing  the  bulk  of  effectives.     Its  character 
should  be  military,  to  fight  the  Germans,  not  to 
interfere    in    Russian    politics    as    such.     President 
Wilson,  it  is  known,  has  a  plan  for  aiding  Russia, 
though  he  has  not  yet  deemed  it  wise  to  furnish 
complete  details.     Various  other  plans  for  extending 
American  aid  in  the  effort  to  bring  Russia  back  into 
the  war  are  still  in  a  stage  of  consideration  and  before 
being  placed  in  operation  will  require  a  great  amount 
of  consultation  between  Washington  and  the  Allies. 
All  these  plans  are  more  or  less  based  on  the  semi- 
material   aid   which   the   distressed   country   needs, 
such  as  seeds,   agricultural   implements  and  other 
means  of  rehabilitating  her    people  accompanying 
them  with  sufficient  forces  to  safeguard  these  resources 
from  falling  into  the  hands  of  the  Germans.     Such 
plans  depend  for  their  execution  on  the  approval  of 
the  Allies  and  also  on  the  consent  and  approval  of 
the  Russian  people  themselves  in  the  districts  which 
would  be  affected.  Kerensky's  advice  on  the  practica- 
bility of  such  plans  as  these  will  be  greatly  valued. 


As  usual  there  is  discrepancy  between  the  Berlin 
and   London   accounts  of  the  amount   of  shipping 
destroyed  during  May.     German  reports  give  the 
tonnage    sunk    by    German    underwater    boats    as 
aggregating  614,000  gross  tons.     The  claim  also  is 
made  that  in  addition  badly  damaged  ships  with  a 
tonnage  of  56,000  were  taken  to  ports  of  the  Entente 
in  April  in  addition  to  the  losses  already  announced 
for  that  month.     The  British  Admiralty's  statement' 
for  the  month  shows  an  aggregate  of  only  355,694 
tons,   including  234,735   tons   British   and    130,959 
tons  Allied  and  neutral.     The  total  compares  with 
an   adjusted   aggregate   for   April   of   311,546   tons 
and  with  a  total  of  430,436  tons  in  May  of  last  year. 
Steamships  of  500  gross  tons  or  more  entering  and 
clearing  United  Kingdom  ports  during  May  exclusive 
of   coastal   and    Channel   traffic,  totaled    7,777,843 
so  that  it  still  is  clear  that  the  proportion  of  losses 
forms  a  very  small  part  of  the  total  shipping  move- 
ment.    The   naval    writer   of   the    London    "Daily 
Telegraph"  takes  a  hopeful  view  of  the  submarine 
situation.     "Owing   to   the   large   number   of   sub- 
marines destroyed,"   he  said,   "the  enemy  paid   a 
higher  price  for  every  ton  of  shipping  sunk  than  in  any 
corresponding  period  since  piracy  was  inaugurated." 
The  same  writer  says  there  is  already  evidence  to 
show  that  the  situation  has  still  further  improved 
since  the  end  of  May  and  "the  curves  are  continuing 
a  most  encouraging  course." 


The  week's  military  operations  have  been  confined 
in  large  measure  to  minor  operations.     Reports  as 
they  arrive  add  to  rather  than  detract  from  the  com- 
pleteness   of   the   recent    Italian    victory   over   the 
Austrians.     Some  estimates  of  the   Austrian  losses 
reach   as  high  as   120,000  men,   while  the   Italian 
official    communication    concedes   a  loss   of  40,000 
men,  which  include  killed,  wounded  and  prisoners. 
The  Italian  commander  appears  to  be  content  with 
the  extent  of  his  victory  and  is  not  inclined  to  cross 
the  Piave  River  in  force  and  thus  place  himself  in 
a  similar  trap  to  that  which  has  just  proven  so  dis- 
astrous to  the  enemy.     Our  Secretary  of  War,  Mr. 
Baker,  voices  the  significance  attached  here  to  the 
Austrian    defeat   in    the   following   cablegram,    dis- 
patched on  Monday  last  to  the  American  Embassies 
at  Rome  for  transmission  to  the  Italian    Minister 
of    War: 

"The  people  of  the  United  States  are  watching 
with  enthusiasm  and  admiration  the  splendid 
exploits  of  the  great  army  of  Italy  in  resisting  and 
driving  back  the  enemy  forces  which  recently  under- 
took a  major  offensive  on  the  Italian  front.  I 
take  great  pleasure  in  tendering  my  own  hearty 
congratulations  and  would  be  most  happy  to  have 
a  message  of  greeting  and  congratulation  transmitted 
to  General  Diaz  and  his  brave  soldiers." 

In  Washington  military  observers  believe  thai  the 
Austrian  army  as  an  offensive  weapon  is  not  to  be 
seriously  considered  for  months  to  come  as  it  will 
take  time  to  repair  damage  to  moral.-  ami  equip- 
ment even  if  the  internal  situation  produced  by  the 
shortage  of  food  among  the  civilian  population  <|, 
not    fnrt  her  Cripple   Austria's   military   power. 

Where  the  next  offensive  is  t<>  be  launched  cannot- 

of  course    be   foretold,    1  >tit    it    is   being  awaited    with 

calm  confidence.     David  Lloyd  George,  the  British 

Premier,  in  the  lb, use  ,,f  <  ominous  early  in  the  week 
predicted  thai  another  enemy  attack  might  be  looked 

for  possibly  within  a  few  hours  and  certainly  within 
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the  next  few  days      a  blow  on  which  the  i BSU6  of  the 

oampaigD  might  depend-    Advices  iv Paris  state 

that  there  have  been  rebellious,  out  breaksamong  the 

garrisons  of  the  cities  of  (Ivor  and  PeOBj   Bungary, 

as  a  result  of  which  2,000  of  the  military  involved 
in  the  mutiny  have  been  condemned  to  death,  ac- 
cording to  reports  received  by  the  "Matin"  yester 
day.  Both  Austria  and  Hungary  are  affected  by 
the  revolutionary  movement,  which  is  said  to  be  in 
progress  on  a  large  scale  in  Austria,  the  newspaper 
dispatches  say.  The  spirit  of  revolt  is  said  to  be 
strong  in  the  army. 


On  the  London  market  for  securities  the  prospect 
of  a  triple  holiday  has  not  unnaturally  militated 
against  activity.  To-day  is  the  usual  Saturday 
holiday,  while  Monday  has  been  declared  a  Bank 
holiday,  so  far  as  outside  business  is  concerned,  to 
afford  the  financial  institutions  opportunity  to  catch 
up  with  their  large  arrears  of  work,  which  has 
fallen  behind  as  a  result  of  depleted  staffs  caused 
by  the  war's  demands  on  labor.  These  have  been 
particularly  felt  in  the  matter  of  bank  clerks.  De- 
spite the  dulness  and  despite  also  the  expectation 
that  a  new  German  drive  is  scheduled  for  the  near 
future,  quotations  for  the  entire  list  of  investment 
securities  in  the  English  market  have  been  well 
maintained.  It  is  significant  of  the  confidence  that 
has  been  so  general  that  quotations  for  securities 
have  advanced  during  the  last  month.  The  regular 
monthly  compilation  of  the  "Bankers'  Magazine," 
received  by  cable,  registers  an  increase  of  £19,430,- 
000,  or  0.7%,  between  May  20  and  June  30.  This 
is  based  on  the  aggregate  value  of  387  representative 
securities  listed  on  the  London  Stock  Exchange. 
The  aggregate  value  is  £2,633,824,000,  which  com- 
pares with  £2,717,316,000  on  June  20  1917,  £2,912,- 
501,000  the  year  preceding  and  £3,383,128,000  in 
June  1914,  immediately  preceding  the  outbreak  of 
hostilities. 

Quite  an  active  demand  for  Russian  bonds  has 
developed  at  the  British  centre,  reported  to  be  very 
largely  for  American  account.  It  suggests  informa- 
tion of  an  encouraging  nature  on  the  part  of  banking 
interests  regarding  Russian  affairs.  British  rails 
have  displayed  firmness.  Cable  correspondents  speak 
of  a  growing  impression  that  these  companies  will 
never  regain  possession  of  their  lines,  but  that  the 
various  systems  will  continue  to  be  controlled  by 
the  Government  pending  the  eventual  nationaliza- 
tion by  purchase.  So  long  as  Government  control 
is  exercised  present  dividends  are  assured.  This 
is  a  possibility  that  quite  obviously  has  a  counter- 
part in  our  own  railroad  situation  and  is  responsible 
for  the  tenacity  with  which  securities  of  this  char- 
acter are  being  held  here.  Favorable  comment  has 
been  heard  in  financial  London  at  the  success  which 
has  attended  the  collection  of  our  enormous  June 
tax  payments  without  a  sign  of  disturbance  to  the 
money  market  and  our  Treasury's  extension  on  a 
larger  scale  of  the  policy  of  selling  Government 
short-term  certificates  of  indebtedness  in  antici- 
pation of  a  war  loan  is  being  watched  with  interest. 
The  London  correspondent  of  the  "Evening  Post" 
declares  that  the  American  plan  compares  favorably 
with  the  British  system  of  Treasury  bills  because  the 
latter  are  indefinitely  prolonged  or  renewed  in  the 
absence  of  any  settled  plan  for  another  war  loan. 

Shipping  shares  have  been  in  demand  on  the 
London  market.     Reports  arc^current  of  important 


Combinations.  It  is  reported  for  instance  that  the 
Furnees  group  is  negotiating  to  absorb  the  Tyne- 
i      -Steamship  Co.,  which  has  valuable  whai 

and  (locks.  A  projected  merger  of  the  Cunard 
Line  and  the  Peninsula  cV  Oriental  Steam  Naviga- 
tion Co.  is  said  to  be  under  negotiation.  The 
Khedivia]  Mail  Steamship  &  Graving  Dock  (  <... 
Ltd.,  of  London,  will,  it  is  understood,  also  figure 
in  this  deal  which  may  take  the  form  of  a  working 
agreement  rather  than  any  physical  amalgamation. 


The  sales  of  British  war  bonds  last  week  aggre- 
gated £20,247,000  a  slight  decrease  from  the  £21,- 
516,000  total  from  the  week  preceding  and  making 
the  aggregate  to  June  22  £800,025,000.  Through 
the  post  offices  for  the  week  ending  June  15  the  sales 
of  bonds  amounted  to  £601,000,  comparing  with 
£688,000  the  week  preceding  and  bringing  the  total 
under  this  head  up  to  £30,989,000.  War  savings 
certificates  of  £1  each  (sold  at  13s.  6d.  and  re- 
deemable at  par  in  five  years)  issued  during  the 
week  of  June  15,  reached  a  total  of  £2,359,000, 
making  the  ultimate  indebtedness  under  this  head 
£206,626,000. 

British  revenue  returns  for  the  week  ended  June  22 
indicated  reductions  in  both  income  and  outgo. 
There  was  a  falling  off  in  sales  of  new  Treasury  bills, 
though  the  amount  is  still  in  excess  of  those  repaid, 
while  the  total  of  Treasury  bills  outstanding  con- 
tinues to  expand.  The  week's  expenses  were 
£44,818,000  (against  £48,978,000  for  the  week  end- 
ing June  15),  while  the  total  outflow,  including  re- 
payments of  Treasury  bills  and  other  items  amounted 
to  £106,001,000,  against  £139,074,000  a  week  ago. 
Repayments  of  Treasury  bills  were  £45,870,000,  in 
contrast  with  £47,888,000  the  week  previous.  Re- 
ceipts from  all  sources  equaled  £106,846,000,  as  com- 
pared with  £135,346,000  last  week.  Of  this  total 
revenues  contributed  £12,765,000,  against  £19,346,- 
000  the  week  before.  Treasury  bills  issued  totaled 
£52,507,000,  in  comparison  with  £80,446,000;  war 
savings  certificates  were  £3,300,000,  against  £1,600,- 
000,  and  other  debts  incurred  £1,049,000,  against 
£16,386,000  the  previous  week.  Advances  amounted 
to  £1,000,000,  the  same  as  last  week.  War  bonds 
reached  a  total  of  £35,904,000.  A  week  ago  they 
amounted  to  £16,528,000.  Treasury  bills  were  £1,- 
058,430,000,  which  compares  with  £1,051,772,000 
last  week.  Exchequer  balances  aggregate  £12,926,- 
000,  as  against  £12,081,000  in  the  week  preceding, 
an  increase  of  £845,000. 


There  has  been  no  change  in  official  discount  rates 
at  leading  European  centres  from  5%  in  London, 
Paiis,  Berlin,  Vienna  and  Copenhagen;  6%  in  Petro- 
grad  and  Norway;  6J^%  in  Sweden,  and  4^%  in 
Switzerland,  Holland  and  Spain.  In  London  the 
private  bank  rate  continues  to  be  quoted  at  3J^% 
for  sixty  days  and  3  9-16%  for  ninety  days.  Call 
money  in  London  remains  at  3%.  So  far  as  we 
have  been  able  to  learn,  no  reports  have  been  received 
by  cable  of  open  market  rates  at  other  European 
centres. 


An  additional  and  substantial  gain  in  gold  of  no 
less  than  £1,022,231  is  reported  by  the  Bank  of 
England  in  its  weekly  statement.  Total  reserves, 
however,  were  reduced  £268,000,  there  having  been 
an  increase  of  £1,290,000  in  note  circulation     The 


June  29  1918.] 


THE  CHRONICLE 


2683 


proportion  of  reserve  to  liabilities  showed  a  slight 
decline,  despite  the  important  gain  in  gold,  owing 
to  an  increase  in  deposits,  and  now,, stands  at  18.22%, 
against  18.77%  a  week  ago  and  22.27%  last  year. 
Public  deposits  decreased  £343,000.  But  other 
deposits  were  expanded  £3,662,000.  Government 
securities  declined  £2,098,000.  Loans  (other  se- 
curities) showed  an  increase  of  £5,749,000.  The 
Bank's  holdings  of  gold  now  total  £65,228,157.  This 
is  the  highest  amount  held  for  the  corresponding 
week  of  any  year  since  1912,  and  compares  with 
£57,534,874  in  1917  and  £61,379,728  the  year  pre- 
vious. Reserves  aggregate  £30,419,000,  as  against 
£36,585,329  a  year  ago  and  £43,930,491  in  1916. 
Loansamount  to £100,799,000.  Last  year  the  total 
was  £100,225,942  and  in  1916  £87,132,762.  Our 
special  correspondent  is  no  longer  able  to  give  de- 
tails by  cable  of  the  gold  movement  into  and  out 
of  the  Bank  for  the  Bank  week,  inasmuch  as  the 
Bank  has  discontinued  such  reports.  We  append 
a  tabular  statement  of  comparisons: 


BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT 
1918.  1917.  1916.  1915. 

June  26.        June  27.        June  28.        June  30. 
£  £  £  £ 

Circulation 53,674,000     39,399,545     35,899,230     34,636,280 

Public  deposits 35,779,000     39,163,167     49,278,577     81,514,428 

Other  deposits 128,849,000  125,126,993  106,371,462  140,654,115 

Govt,  securities 51,651,000     45,270,106     42,187,454     51,043,491 

Other  securities 100,799,000  100.225,942 

Reserve  notes  &  coin  30.419,000  36,585,329 
Coin  and  bullion...  65,228,157  57,534,874 
Proportion  of  reserve 

to  liabilities 18.20%  22.27% 

Bank  rate. 5%  5% 


87,312,762  152,914,703 
43,930,498  35,905,614 
61,379,728     52,091,894 


28.20% 
5% 


16.12% 
5% 


1914. 
July  1. 
£ 
29,784,295 
17,071,618 
54,550,853 
11,005,126 
49,692,774 
28,748,502 
40,082,797 

40.12% 
3% 


104,654,000  marks;  advances  were  reduced  4,679,000 
marks;  investments  increased  7,584,000  marks; 
other  securities  recorded  the  large  increase  of  266,- 
592,000  marks.  Deposits  were  also  heavily  in- 
creased, viz.,  213,421,000  marks.  Note  circulation 
gained  5,463,000  marks,  while  other  liabilities  were 
contracted  56,474,000  marks.  The  German  Bank's 
stock  of  gold  is  given  as  2,346,064,000  marks,  as 
against  2,456,883,000  marks  a  year  ago  and  in  1916 
2,465,180,000  marks. 


The  Bank  of  France,  in  its  weekly  statement, 
shows  another  gain  in  its  gold  item  this  week,  the 
amount  being  1,381,950  francs.  The  total  gold 
holdings,  including  2,062,108,000  francs  held  abroad, 
now  amount  to  5,423,848,350  francs,  comparing 
with  5,288,021,642  francs  (including  2,034,774,686 
francs  held  abroad)  in  1917  and  with  4,763,256,765 
francs  (including  271,055,668  francs  held  abroad) 
the  year  before.  During  the  week  the  silver  item 
was  increased  by  3,262,000  francs,  general  deposits 
expanded  91,161,000  francs  and  bills  discounted 
rose  23,147,000  francs.  On  the  other  hand,  a  de- 
cline of  30,763,000  francs  was  reported  in  Treasury 
deposits,  while  advances  disclose  a  decline  of  23,- 
353,000  francs.  An  increase  of  136,129,000  francs 
in  note  circulation  occurred  during  the  week,  bring- 
ing the  total  amount  outstanding  up  to  28,550,- 
425,995  francs.  At  this  time  in  1917  the  amount 
was  19,823,105,870  francs  and  the  year  previous 
15,805,654,730  francs.  On  July  30  1914  the  period 
just  preceding  the  outbreak  of  the  war,  the  amount 
was  6,683,184,785  francs.  Comparisons  of  the 
various  items  with  the  statement  of  last  week  and 
corresponding  dates  in  1917  and  1916  are  as  follows: 

BANK   OF    FRANCE'S    COMPARATIVE        STATEMENT. 

Changes  Status  as  of 

for  Week.         June  27   1918.  June  28  1917.  June  29  1916. 
Gold  Holdings —  Francs.  Francs.  Francs.  Francs. 

In  France Inc.        1,381.950     3.361.740,350     3,253,246,956     4,492,201,096 

Abroad No  change  2.002,108,000     2,034,774,680        271,055.668 


Total 

.Inc. 

3,381,950 

5,423,848.350 

6,288,021.642 

4.703.250,765 

Silver 

3,202,000 

260,320,000 

260,883,414 

848,063,017 

Bills  discounted. 

.Inc. 

23,147,000 

'i  1,407 

447,800,010 

Advances 

.Dec. 

23, 353, 000 

S0.615 

1,132.) 

1,200,081,1 16 

Note  circulation. 

.Inc. 

136,129,000 

126,008 

19,828,106,870 

15,805,054,730 

Treasury  deposits 

.Dec. 

80,703,000 

87,1 

07,982 

88,  276,987 

General  deposits. 

.Inc. 

91,161,001) 

4,000,310,610 

2,7:13,405,049 

2,272,642,700 

In  its  statement  issued  as  of  June  22,  the  Imperial 
Bank  of  Germany  shows  the  following  changes: 
Total  coin  and  bullion  was  increased  125,000  marks; 
gold  increased  105,000  marks;  Treasury  notes  were 
reduced  3,279,000  marks;  notes  of  oilier  banks 
gained    421,000    marks;    bills    discounted    declined 


Last  week's  statement  of  New  York  Associated 
banks  and  trust  companies,  issued  on  Saturday, 
again  reflected  the  extensive  transfer  of  funds  due 
to  income  and  other  tax  payments  and,  curiously 
enough,  decreases  were  shown  in  all  of  the  items. 
Loans  were  heavily  contracted,  viz.,  $136,867,000. 
This  is  also  true  of  net  demand  deposits,  which  de- 
clined no  less  than  $149,091,000,  to  $3,672,261,000 
(Government  deposits  of  $371,786,000  deducted). 
The  reduction  in  net  time  deposits  amounted  to 
only  $1,686,000.  Cash  in  vaults  (members  of  the 
Federal  Reserve  Bank)  decreased  $783,000,  to 
$99,235,000  (not  counted  as  reserve).  Reserves 
in  the  Federal  Reserve  Bank  of  member  banks 
declined  $41,086,000,  to  $510,881,000.  Reserves 
in  own  vaults  (State  banks  and  trust  companies) 
were  reduced  $473,000,  to  $14,647,000,  while  re- 
serves in  other  depositories  (State  banks  and  trust 
companies)  decreased  $745,000,  to  $9,158,000.  Ag- 
gregate reserves  registered  a  loss  of  $42,304,000,  to 
$534,686,000,  which  compares  with  $628,863,000 
a  year  ago.  There  was,  however,  a  reduction  of 
$19,852,600  in  reserve  requirements,  which  cut 
down  the  loss  in  surplus  to  $22,451,400,  and  the 
total  of  excess  reserves  held  now  stands  at  $47,- 
145,130,  on  the  basis  of  only  13%  reserves  for  mem- 
ber banks  of  the  Federal  Reserve  system  (but  not 
counting  $99,235,000  cash  in  vaults  held  by  these 
banks) .  Last  year  the  total  of  surplus  reserves  was 
$41,827,230,  on  the  basis  then  ruling  of  18%  re- 
serves, including  cash  in  vault.  The  bank  state- 
ment is  given  in  fuller  detail  in  a  subsequent  section 
of  the   "Chronicle." 


As  to  the  local  money  situation,  there  is  no  new 
development  of  particular  significance.  If  any- 
thing, the  general  undertone  is  easier,  though  this 
position  has  not  been  reflected  in  the  form  of  the  re- 
duction of  rates  for  fixed  maturities.  Stock  Ex- 
change houses  are  again  complaining  of  the  scarcity 
of  funds  for  time  commitments,  not  alone  as  re- 
flected by  the  absence  of  adequate  accommodation 
of  this  character,  but  by  the  high  rates  which  lend- 
ers feel  able  to  demand.  Six  per  cent  is  virtually  the 
low  rate  for  Stock  Exchange1  business,  and  even  at 
this  figure  it  is  only  the  short er  maturities  which 
can  be  obtained.  If  funds  should  become  available 
at  5%  for  say  ninety  days  or  four  months,  it  would 
constitute  a  distinct  relief  in  Stork  Exchange  cir- 
cles. Brokers  could  then  undertake  commitments 
for  their  clients  with  a  degree  of  confidence  that  they 
do  not  now  entertain,  and  they  would  be  willing  to 
depend    more    readily   on    call    loans    for    day-to-day 

business  if  they  could  have  assurance  in  |the  form  of 
a  certain   amount  of  time  funds.     There   has   been 

no  additional   gold  from   Ottawa    tin-   week,   the  full 

$30,000,000  having  arrived  from  the  branch  of  the 

Bank  Of    England   at  that  centre.      Meanwhile,   the 
premium  on  New  York  funds  at  Montreal  shows  no 
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sign  of  moderating,  last  evening's  figure  being  about 

•  i .;;_"  <i  per  si  .000  premium.  The  Dominion  Mi  in- 
ter of  Finance  holds  out  do  hope  of  relief  from  the 
flotation  of  a  Canadian  loan  in  the  United  Stat 
blaming  the  high  rates  that  would  have  to  he  paid 
here  ami  their  adverse  influence  on  Canadian  credit. 
On  his  return  from  Washington  to  Ottawa  on  Tues- 
day, Sir  Thomas  White  (the  Minister  of  Finance) 
held  conferences  with  Dominion  executives  of  the 

Victory   Loan  Committee  to  settle  the  details  of  the 
next  issue.     Referring  to  the  suggestion  frequently 
made  of  a  large  Dominion  issue  in  New  York  as  a  cor- 
rective of  the  exchange  situation,  he  stated  that  such 
an  issue  could  only  be  made  on  a  634  or  §lA%  basis. 
Sir  Thomas  had  previously  obtained  from  the  Capital 
Issues  Committee  at  Washington  permission  to  put 
out  certain  Canadian  issues  at  New  York,  and  his 
decision  not  to  appeal  to  the  American  market  for 
funds  is  understood  to  have  been  a  disappointment 
in  Canadian  banking  circles.     During  the  month  of 
June,  quoting  from  the  current  letter  of  the  Canadian 
Bank   of   Commerce,    Canadian    maturities   in    the 
United  States  were  negligible,  but  during  the  next 
three  months  the  aggregate  will  be  $35,000,000.   The 
bank  anticipates  that  more  drastic  prohibition  of 
the  importation  into  Canada  of  commodities  not  re- 
garded as  essential  and  increased  exports  of  manufac- 
tures will  in  due  course  bring  about  an  adjustment  of 
the  trade  and  the  exchange  position. 

There  have  been  no  official  reports  as  to  the 
freedom  with  which  the  banks  have  taken  the  new 
^Yi%  certificates  of  indebtedness,  the  first  install- 
ment of  which, amounting  to  $750,000,000,  has  been 
offered  in  anticipation  of  the  Fourth  Liberty  Loan. 
There  is  no  doubt,  however,  that  such  attractive 
short-term  securities  as  these  will  find  ready  dis- 
tribution. Some  misapprehension  was  caused  on 
Thursday  by  a  report  that  instead  of  $6,000,000,000 
to  constitute  the  Fourth  Liberty  Loan  the  Treasury 
had  decided  upon  $8,000,000,000.  The  misappre- 
hension arose  from  the  fact  that  the  Treasury  had 
asked  the  Ways  and  Means  Committee  of  the 
House  for  a  new  credit  of  $8,000,000,000,  having 
now  available  only  $4,000,000,000  of  the  old  credit 
which  is  of  course  not  sufficient  for  the  $6,000,000,- 
000  in  war  bonds  that  it  is  proposed  to  issue  in  Oc- 
tober or  November.  The  Treasury  has  confirmed 
the  statement  that  the  rate  for  the  next  issue  of 
bonds  will  be  434%,  notwithstanding  that  the  cer- 
tificates of  indebtedness  to  which  we  have  already 
referred  carry  43^%. 

Dealing  with  specific  rates  for  money,  call  loans 
this  week  ranged  between  3  and  5%,  as  against 
3@6%  a  week  ago.  Monday  the  high  was  4%,  which 
was  also  the  ruling  figure,  while  the  low  was  3%%. 
On  Tuesday  5%  was  the  highest,  with  4%  low  and 
renewals  at  4J^%.  The  range  on  Wednesday  was 
3@4%  and  V/i%  the  renewal  basis.  Thursday's 
range  was  also  3J^@4%  and  3^%  for  renewals. 
On  Friday  4%  was  still  the  maximum  and  the  low- 
est 33/6%;  renewals  were  made  at  4%.  The 
above  figures  refer  to  mixed  collateral  as  all-indus- 
trials are  now  quoted  Yi  of  1%  higher.  In  time 
money  the  easier  condition  of  the  market  which 
developed  about  a  week  ago  is  still  in  evidence,  and, 
while  actual  rates  continue  unchanged  from  5^@6% 
for  sixty  and  ninety  days  and  6%  for  four,  five  and 
six  months,  offerings  of  funds  are  now  more  liberal, 
especially  for  the  shorter  maturities.  Very  few 
trades  are  reported  for  periods  ranging  over  four 


months.  Transactions  were  nol  large,  as,  while 
lenders  are  disposed  to  offer  funds  for  sixty  to  ninety 

days,  borrowers  seem  more  interested  in  the  longer 
periods.     At  this  date  a  year  ago  5(<>  ~>]  /  ,    was  the 

nominal  rate  for  all  maturities  from  sixty  days  to 
six  months. 

Commercial  paper  rate-  were  not  changed  from 
5M@6%  for  sixty  and  ninety  days'  endorsed  bills 
receivable  and  six  months'  names  of  choice  char- 
acter, with  names  less  well  known  still  requiring  6%. 
A  good  demand  is  reported,  but  business  is  still 
restricted  by  light  offerings  of  bills. 

Banks'  and  bankers'  acceptances  were  firm  with 
the  demand  far  exceeding  the  supply,  mainly  as  a 
result  of  the  recent  heavy  absorptions  by  Chicago, 
Boston,  St.  Louis  and  New  York  banks.  The  past 
week  has  witnessed  a  noteworthy  increase  in  trans- 
actions of  this  character.  One  banking  institution 
is  reported  to  have  increased  its  portfolio  of  bills 
to  over  $50,000,000  in  about  a  fortnight.  An  indi- 
cation of  the  steady  broadening  of  the  market  is 
that  banks  from  practically  all  parts  of  the  country 
are  coming  into  the  market  as  buyers  of  the  best 
bills.  Actual  rates  were  slightly  firmer.  Detailed 
quotations  follow: 

Spot  Delivery 

Ninety  Sixty  Thirty 

Days.  Days.  Days 


Eligible  bllla  of  member  banks 4%@4K     4%,@4%    4K@4 

Eligible  bills  of  non-member  banks 4%,@4%    4H@4H     4^@4H 

Ineligible  bills 5X®*'A     5X®4*A     5*i@4Ji 


Delivery 
within 
30  Days. 
4K  bid 
4H  bid 
6      bid 


No  change  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal  Reserve 
banks.  Prevailing  rates  for  various  classes  of  paper 
at  the  different  Reserve  banks  are  shown  in  the 
following: 

DISCOUNT  RATES  OF  FEDERAL  RESERVE  BANKS. 


CLASSES 

OF 

DISCOUNTS  AND  LOANS 


Discounts — 
Within  15  days,  incl. member 

banks'  collateral  notes 4 

10  to  60  days'  maturity...  4Ji 

61  to  90  days'  maturity...  1% 

Agricultural    and    live-stock 

paper  over  90  days 

Secured  by  U.  S.  certificates 
of  indebtedness  or  Lib- 
erty Loan  bonds — 
Within  15   days,  including 
member    banks'    collat-1 

eral  notes I  4 

16  to  90  days'  maturity...  4M 
Trade  Acceptances — 

1  to  60  days'  maturity 4H 

61  to  90  days'  maturity I  4H 


AM  4 

4H   4K 


4H  4H  4H 
4H  4«  4M 


4  4       4 

5  i%   5 


5H  5H 


5M 


4        4 

4Xll4>i 


4H  4H  4M 
4M  4  Hi  4M 


4M 
5M 
5M 

5'. 


4 

4* 

4* 

5M 


4 
4* 


4H  4K  4i*a 
4«  4H.4H 


•  Rate  of  3  to  4  H  %  for  1-day  discounts  in  connection  with  the  loan  operations 
of  the  Government. 

a  15  days  and  under  4%. 

Note  1.  Acceptances  purchased  In  open  market,  minimum  rate  4%. 

Note  2.  Rates  for  commodity  paper  have  been  merged  with  those  for  commercial 
paper  of  corresponding  maturities. 

Note  3.  In  case  the  60-day  trade  acceptance  rate  is  higher  than  the  15-day  dis- 
count rate,  trade  acceptances  maturing  within  15  days  will  be  taken  at  the  lower  rate. 

Note  4.  Whenever  application  Is  made  by  member  banks  for  renewal  of  15-day 
paper,  the  Federal  Reserve  banks  may  charge  a  rate  not  exceeding  that  for  90-day 
paper  of  the  same  class. 


Sterling  exchange  has  developed  no  new  feature. 
Rates  have  scarcely  varied,  being  still  under  con- 
trol. The  issuance  of  Liberty  bonds,  payable  in 
foreign  money  and  to  be  sold  in  foreign  countries 
as  a  means  of  stabilizing  foreign  exchange  rates,  is 
under  consideration  by  the  Treasury  and  a  pro- 
vision granting  authority  to  the  Secretary  of  the 
Treasury  to  make  such  bonds  in  the  hands  of  foreign 
owners  exempt  from  all  taxation  in  this  country  is 
contained  in  the  §8,000,000,000  bond  bill  passed 
by  the  House  of  Representatives  yesterday.  Defi- 
nite approval  of  the  plan  will  be  withheld,  howT- 
ever,  until  Oscar  T.  Crosby,  Assistant  Secretary 
of  the  Treasury  and  President  of  the  Inter-Allied 
Council,  returns  to  Europe  and  confers  with  officials 
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of  neutral  countries.  A  credit  of  $15,790,000  to 
Greece,  the  first  under  the  new  financial  agreement 
between  that  country  and  the  United  States,  has 
been  announced  by  the  Treasury  Department. 
There  were  also  two  new  credits  to  Belgium  this 
week,  $2,250,000  and  $9,000,000.  This  brings  the 
total  of  Allied  credits  to  $5,981,590,000  as  follows: 
Great  Britain,  $3,170,000,000;  France,  $1,665,000,- 
000;  Italy,  $650,000,000;  Russia,  $325,000,000; 
Belgium,  $131,800,000;  Cuba,  $15,000,000;  Greece, 
$15,790,000,  and  Serbia,  $9,000,000.  The  week's 
gold  movement  was  confined  to  a  shipment  of  $3,- 
000,000  gold  to  Chile  for  account  of  the  Chilean 
Government. 

Referring  to  quotations  in  greater  detail,  sterling 
exchange  on  Saturday,  as  compared  with  Friday  of 
last  week,  was  firm  with  demand  a  trifle  higher,  at 
4  75  5-16(5)4  7535;  cable  transfers  remained  at 
4  76  7-17;  and  sixty  days  at  4  72^@4  72^.  Mon- 
day's market  was  a  dull  affair;  transactions  were 
light  in  volume  and  quotations  were  not  changed 
from  4  75  5-16@4  7535  for  demand,  4  76  7-16  for 
cable  transfers  and  4  72 ^@4  72 Yi  for  sixty  days. 
Dealings  continued  at  a  low  ebb  on  Tuesday,  al- 
though the  undertone  was  steady  and  rates  were  not 
changed  from  the  levels  of  the  previous  day.  On 
Wednesday  no  increase  in  activity  was  shown; 
trading  was  dull  and  featureless  with  demand  bills 
still  pegged  at  the  same  figures.  No  changes  were 
recorded  on  Thursday  and  sterling  quotations  ruled 
the  same  as  during  preceding  days  of  the  week;  the 
spectacular  defeat  inflicted  on  Austria's  armies  by 
Italian,  French  and  British  troops  on  the  Piave, 
exercised  a  sentimentally  favorable  influence,  but 
failed  to  have  any  practical  effect  on  actual  rates, 
owing,  as  we  have  frequently  explained  in  these 
columns,  to  the  arbitrary  nature  of  these  quotations. 
On  Friday  the  market  was  dull  but  steady  and  still 
unchanged.  Closing  quotations  were  4  72^g@4  723^ 
for  sixty  days,  4  75  32>^@4  7535  for  demand  and 
4  76  7-16  for  cable  transfers.  Commercial  sight 
bills  finished  at  4  75@  475^,  sixty  days  at  4  71 5/8@ 
4  71 K,  ninety  days  at  4  70@4  70^,  documents  for 
payment  (sixty  days)  at  4  71@4  71 34  and  seven-day 
grain  bills  at  4  74^g@4  74 %.  Cotton  and  grain  for 
payment  closed  at  4  75@4  7534- 


The  Continental  exchanges  have  experienced 
another  quiet  and  uneventful  week.  Trading  con- 
tinues of  minimum  proportions,  and  quotations 
were  more  or  less  nominal  in  character.  Exchange 
at  the  various  belligerent  centres,  however,  was 
well  sustained  with  the  tendency  toward  slightly 
higher  levels.  Cable  advices  affirming  the  extent 
and  significance  of  the  brilliant  Italian  victory 
were  a  factor  in  the  firmness,  and  although  military 
experts  now  look  for  a  renewal  of  enemy  activity 
on  the  Western  front,  calm  confidence  in  the  final 
outcome  is  expressed  in  financial  circles  here.  While 
detailed  information  is  not  yet  available,  it  is  un- 
derstood that  the  United  States  is  making  a  careful 
study  of  the  workings  of  foreign  exchange  and  the 
effects  produced  by  the  method  of  placing  em- 
bargoes on  certain  specified  products  essential  for 
war  purposes,  and  that  arrangements  are  in  progress 
between  the  Treasury  and  the  War  Trade  Board, 
which  it  is  expected  will  result  in  a  modifying  of 
the  present  embargo  program.  It  is  pointed  out 
that  while  such  commodities  as  copper,  tin,  lead, 
&c,  should  be  properly  embargoed,  the  order  should 


not  be  too  rigidly  interpreted.  The  exchange  prob- 
lem is  at  present  undergoing  rapid  changes  and  the 
chief  consideration  in  its  adjustment  in  favor  of 
this  country  is  the  establishment  in  foreign  centres 
of  trade  balances  for  the  accommodation  of  Ameri- 
can merchants  and  manufacturers.  French  ex- 
change ruled  steady  throughout  at  or  about  the 
levels  of  the  preceding  week.  Lire  were  maintained 
at  the  official  figures  up  till  Thursday  when  an  ad- 
vance of  several  points  was  recorded,  partly  as  a 
result  of  the  operation  of  the  new  plan  and  partly 
on  favorable  war  news.  Rubles  remain  deadlocked 
at  previous  levels.  No  dealings  are  being  put 
through  in  German  and  Austrian  exchange  and  quo- 
tations for  reichsmarks  and  kronen  are  no  longer 
obtainable.  A  dispatch  from  Geneva  under  date 
of  June  27,  states  that  the  German  mark  has  de- 
preciated below  the  value  of  the  French  franc  on 
Swiss  exchanges  for  the  first  time  in  fifteen  months. 
On  the  Geneva  Bourse  Allied  exchanges  continue 
to  gain,  while  those  of  the  Central  Powers  are  falling 
despite  all  efforts  by  Berlin  and  Vienna  to  increase 
the  value  of  their  exchanges.  The  decline  in  ex- 
change on  the  Central  Empires  commenced  when 
news  of  the  Austrian  defeat  on  the  Piave  was  re- 
ceived. The  unofficial  London  check  rate  in  Paris 
finished  at  27.16,  the  previous  close.  In  New  York 
sight  bills  on  the  French  centre  closed  at  5  713^, 
against  5  713^;  cables  at  5  70,  against  5  70;  com- 
mercial sight  at  5  7234,  against  5  7234,  and  com- 
mercial sixty  days  at  5  78,  against  5  78  a  week  ago. 
Lire  finished  at  8  86  for  checks  and  8  85  for  cables. 
This  compares  with  8  90  and  8  92  last  week.  Rubles 
continue  to  be  quoted  at  14  for  checks  and  15  for 
cables.  Greek  exchange  has  not  been  changed 
from  5  13%  for  checks  and  5  123/2  for  cables. 

Operations  in  the  neutral  exchanges  were  also 
exceptionally  light.  Movements,  though  relatively 
unimportant,  were  somewhat  irregular.  Swiss  francs 
showed  a  reactionary  trend.  Guilders  after  ruling 
unchanged  till  Thursday,  eased  off,  but  the  Scan- 
dinavian exchanges  were  firm  and  fractionally 
higher.  Spanish  pesetas  were  a  shade  lower.  This 
latter  feature  is  attributed  to  efforts  now  being  made 
to  regulate  Madrid  exchange.  Bankers'  sight  on 
Amsterdam  finished  at  50%,  against  50^;  cables 
at  505/s,  against  51;  commercial  sight  at  50  5-16, 
against  50  7-16,  and  commercial  sixty  days  at 
50  3-16,  against  50  5-16  the  preceding  week.  Swiss 
exchange  closed  at  4  00^  for  bankers'  sight  bills 
and  3  96  for  cables.  A  week  ago  the  close  was 
3  97  and  3  93.  Copenhagen  checks  finished  at 
30  80  and  cables  at  31  20,  against  30  90  and  31  70. 
Checks  on  Sweden  closed  at  35%  and  cables  at 
35%,  against  34.30  and  34.70,  while  checks  on 
Norway  finished  at  31.20  and  cables  at  31.70, 
against  31.30  and  31.70  on  Friday  of  the  week 
previous.  Spanish  pesetas  closed  at  27.75  and 
cables  at  28,  which  contrasts  with  27:<  s  and  27% 
a  week  ago. 

Referring  to  South  American  quotations,  the 
check  rate  on  Argentina  is  now  44.85  and  cables 
45.00,  against  44.60  and  1 1.75.  For  Brazil  the  rale 
for  checks  is  24.90  and  cables  25.00,  against  35. 30 
and  25.55  a  week  ago.  The  Chilian  rale  is  still 
17  9-32,  unchanged,  and  for  Peru,  57.  Far  Eastern 
rates  are  as  follows:  Hong  Kong,  79.00@79.15, 
against  78@78.15j  Shanghai,  L14@114^  (un- 
changed); Yokohama,  53@53.15,  againsl  52.75(5 
52.85;    Manila,    l!>7 *("•"><>   (unchanged);   Singapore, 
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nc' ,(,/  56 ',.  (unchanged);  Bombay,  36%@37  (un- 
changed) and  Calcutta  (cables)  35.73,  against 
35.73@35%. 


The  New  York  Clearing  House  hanks,  in  fcheir 
Operations  with  interior  hanking  institutions,  have 
gained  $237, 000  net  in  cash  as  a  result  of  the  currency 
movements  for  the  week  ending  June  28.  Their  re- 
ceipts from  the  interior  have  aggregated  $7, 248, 000, 
while  the  shipments  have  reached  $7,011,000.  Add- 
ing the  Sub-Treasury  and  Federal  Reserve  opera 
tions  and  the  gold  exports,  which  together  occasioned 
a  loss  of  884,851,000,  the  combined  result  of  the  flow 
of  money  into  and  out  of  the  New  York  banks  for 
the  week  appears  to  have  been  a  loss  of  $84,614,000, 
as  follows: 


Week  ending  June  28. 


Banks'  Interior  movement 

Sub-Treasury   and   Federal   Reserve 
operations  and  gold  exports 


Total 


Into 
Banks. 


$7,248,000 
45.364,000 


552,612,000 


Out  of 
Banks. 


Net  Change  in 
Bank  Holdings. 


87,011,000  Gain       S237.000 
130,215,000  Loss     84,851,000 


$137,226,000  Loss  $84,614,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of- 


June  27  1918. 


Gold. 


England..|  65 
Francea.. 134 
Germany  Jll7 
Russia  *__  129 
Aus-Hun  c    11 

Spain 

Italy 

Netherl'ds 
Nat.Bel.h 
Swltz'land 
Sweden  .. 
Denmark. 
Norway.. 


£ 

228,157 
469,614 
303,200 
650,000 
.008,000 
,330,000 
449,000 
840,000 
380,000 
386,000 
404,000 
228,000 
617,000 


Silver. 


Total. 


10,360 

6.037 

12,375 

2.289 

28.154 

3,265 

600 

600 


£ 
65,228 
,0001144,829 
,300123,340 


(Kin 
000 
000 
000 

1)0(1 
000 


136,000 


Tot  .week.  696,292,971    63,816,300  760.109,271  676,576.137 
Prev. week 694,889,212   63,612,000  758,501,212  677,207,130 


142,025 
13,297 

111,484 
36,714 
60,440 
15,980 
15,386 
14,404 
10,364 
6,617 


June  28  1917. 


Gold. 


£ 

534,874 
,129,813 
844,150 
117,000 
200,000 
,347,000 
364,000 
560,000 
380.000 
670,300 
273,000 
996,000 
160,000 


Silver. 


Total. 


10,400 

2,932 

11,997 

3,860 

30,166 

2,596 

631 

600 


57 
,000140 
100125 
000160 
,000    20 


,000 
,000 
100 

ooo 


136,000 


£ 
534,874 
529,813 
776,250 
114,000 
060,000 
513,000 
960,000 
191,100 
980,000 
670,300 
273,000 
132,000 
160,000 


63,318,200  739,894,337 
62,702,650,739,909,780 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £32,484,320 
held  abroad. 

•  No  figures  reported  since  October  29  1917. 

c  Figures  for  1918  those  given  by  "British  Board  ot  Trade  Journal"  for  Deo.  7 
1917;  figures  for  1917  estimated  on  the  basis  of  the  Dec.  7  1917  totals. 

b  August  6  1914  In  both  years. 


THE  GERMAN  FOREIGN  MINISTER  ON  WAR 
AND  PEACE  QUESTIONS. 

The  natural  inquiry  which  arose  in  the  mind  of 
every  reader  of  Monday's  speech  by  the  German 
Foreign  Minister,  Dr.  von  Kuehlmann,  to  the 
Reichstag,  was  whether  the  speech  had  been  set  for 
this  date  long  beforehand,  and  was  delivered  on 
schedule  time,  or  whether  it  was  inspired  by  the 
particular  events  of  the  past  few  days  or  weeks. 
There  is  something  to  say  for  either  supposition. 
Before  the  German  military  offensive  on  the  Western 
front,  which  began  Mar.  21,  there  were  recurrent 
reports  that  a  "peace  offensive"  would  speedily 
follow.  The  Kaiser  was  allowed  to  spread  broad- 
cast his  boasts  about  the  approaching  and  over- 
whelming military  triumph  of  Germany,  and  about 
ending  the  war  by  "the  good  German  sword."  But 
the  rumor  of  a  peace  offensive  persisted,  and  it  could 
not  have  come  altogether  from  Germany's  enemies. 

It  was  not  unreasonable  to  imagine  that  German 
statesmen  and  commanders  of  a  less  excitable  tem- 
perament than  the  Kaiser  were  aware  that  the 
probability  of  complete  victory  was  remote,  and 
were  therefore  preparing  to  follow  the  practice, 
adopted  in  1916,  of  making  tentative  peace  sugges- 
tions on  the  heels  of  partial  militaiy  successes.  If 
this  were  so,  then  the  date  selected  turned  out  to  he 
unfortunate.  Germany  was  not  at  the  gates  of  Paris 
or  at  the  Channel  ports  when  the  Foreign  Secretary 
spoke.  Her  armies  had  been  halted  midway  in  their 
projected  program,  with  heavy  losses,  and  mean- 
time the  crushing  disaster  of  the  Austrian  army  on 


the  Piave  had  put  a  new  face  on  the  whole  campaign 
of  1918. 

Dr.  von  Kuclilmann's  speech  in  some  ways  seemed 
to  reflect  this  embarrassment,  and  to  that  extent 
appeared  to  be  addressed  to  the  particular  circum- 
stances of  tin;  moment.  His  reference  to  the  "dash- 
ing onslaught"  whereby  the  Austrian  army  attacked 
the  Italian  positions,  "achieved  noteworthy  successes, 
and  pinned  down  large  and  important  enemy  forces 
on  that  front,"  was  a  very  transparent  effort  to  meet 
the  dilemma.  "Dashing  onslaught"  as  applied  to 
the  panicky  retreat  of  a  beaten  army,  pursued  by 
the  enemy's  cavalry  and  artillery,  must  have  excited 
a  dismal  smile  even  in  the  Reichstag.  To  "pin 
down  the  enemy  to  his  positions"  implies  that  a 
formidable  attack  by  that  enemy  had  been  appre- 
hended; whereas  the  world  now  knows  that  it  was  the 
Austrian  army  which  had  adopted  the  program  of 
destroying  the  enemy  and  invading  his  territory — 
a  program  whose  collapse  was  as  complete  in  its  way 
as  that  of  the  Russian  invasion  of  the  Carpathians. 

Undoubtedly  this  particular  absurdity  of  the 
Foreign  Minister's  speech  was  really  addressed  to  the 
somewhat  notoriously  credulous  German  people, 
and  this  no  doubt  suggests  that,  after  all, the  speech 
may  have  been  inspired  by  very  recent  events.  Such 
an  inference  would  be  plausibly  borne  out  by  von 
Kuehlmann's  calm  statement  that  "in  view  of  the 
magnitude  of  this  war  and  the  number  of  Powers, 
including  those  from  overseas,  that  are  engaged,  its 
end  can  hardly  be  expected  through  purely  military 
decisions."  This  certainly  comes  pretty  close  to 
being  a  notification  that  the  German  offensive  in  the 
West  has  probably  reached  its  limit  of  achievement. 
The  reference  to  "Powers  from  overseas,"  with  its 
rather  obvious  allusion  to  the  American  reinforce- 
ments, would  appear  to  be  a  further  attempt 
to  prepare  the  German  mind  for  news  that  the  cam- 
paign of  1918  was  substantially  a  failure.  Indeed, 
the  speech  goes  considerably  further  in  that  direc- 
tion. "When  one  makes  a  wide  survey  of  events," 
the  Foreign  Minister  continues,  "one  must  ask 
whether  the  war,  according  to  human  calculations, 
will  last  beyond  the  autumn  or  the  winter  or  beyond 
next  year."  The  next  day's  dispatches  from  Amster- 
dam and  Berlin  reported  that  a  silence  of  con- 
sternation fell  upon  the  Reichstag  at  this  ominous 
utterance.  It  might  well  have  been  so,  after  the 
Kaiser's  ecstatic  promises  of  speedy  and  complete 
success  to  the  German  arms. 

Beginning  thus  with  what  was  in  essence  a  con- 
fession of  failure  in  the  recently  proclaimed  pur- 
poses for  the  campaign  of  1918,  it  was  hardly  to  be 
supposed  that  the  Foreign  Minister  could  produce 
an  overture  for  peace  even  as  practicable  as  that  of 
December  1916,  after  the  fall  of  Rumania.  In  that 
regard,  von  Kuehlmann's  speech  of  last  Monday 
was  a  feeble  effort.  It  is  at  once  apologetic  and 
complaining.  He  does  not  suppose  "that  any  re- 
sponsible man  in  Germany,  not  even  the  Kaiser  or 
the  members  of  the  Imperial  Government,  ever  for 
a  moment  believed  they  could  win  the  domination 
of  Europe  by  starting  this  war."  Germany,  in  fact, 
did  not  start  it;  "one  can  say  without  fear  of  contra- 
diction [a  somewhat  curious  assumption],  that  the 
deeper  we  go  into  the  causes  of  this  war,  the  clearer 
it  becomes  that  the  power  which  planned  and  desired 
the  war  was  Russia;  that  France  played  the  next 
worse  role  as  instigator,  and  that  England's  policy 
has  very  dark  pages  to  show." 
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One  seems  to  be  listening  again  to  the  95  professors 
of  1914.     As  for  present  conditions,  it  is  the  Entente 
Powers  who  are  blocking  peace.     "Our  enemies  have 
nothing  to  show  that  can  in  any  degree  compare  with 
the  German  peace  offer."     The  trouble,  so  thinks 
this  German  statesman,  is  that  in  peace  negotiations, 
"one  of  the  preliminary  conditions  must  be  a  certain 
degree  of  mutual  confidence  in  each  other's  honesty 
and    chivalry."     The   comment   suggested   by   this 
remark  would  probably  be  that  Dr.  von  Kuehlmann 
judges  the  situation  more  correctly  than  perhaps  he 
himself   imagines.     "Honesty   and    chivalry"    bring 
up    an   inevitable    query   about   Brest-Litovsk   and 
Belgium.     What  has  the  Foreign  Minister  to  say 
regarding  those  two  episodes?     Only  this:  that  "the 
necessity  of  arriving  at  a  certain  settlement  in  the 
East  involved   for  us   the   necessity  of  concluding 
peace  as  it  was  done,"  and  that  "we  must  decline 
to  make  a  prior  concession  by  giving  a  statement  on 
the  Belgian  question  which  would  bind  us  without 
in  the  least  binding  the  enemy." 

Very  few  people  will  infer  from  this  attitude  the 
possibility  of  any  serious  result  for  this  new  peace 
overture,  if  it  can  be  so  called.     The  Foreign  Minis- 
ter's speech  contains  nothing  in  the  way  of  conces- 
sion or  conciliation,  much  less  in  the  way  of  re- 
pentance.    It  merely  reasserts  positions  which  the 
Allies  have  already  declared  to  be  impossible  of  con- 
sideration, taken  by  themselves.     That  the  speech 
was  designed  as  an  attempt  to  separate  the  Entente 
countries  from  one  another  has  been  suggested;  but 
it  is  difficult  to  discover  the  material  for  any  such 
achievement  in  the  speech.     On  the  contrary,  it  is 
devoted   in   its    concluding   passages    to   explaining 
away  admitted  difficulties  with  Russia,  with  Austria, 
and  between  Bulgaria  and  Turkey  over  the  division 
of  the  Rumanian  spoils.     It  appears  to  us,  in  short, 
to  be  another  effort,  possibly  forced  by  circumstances, 
to  quiet  and  conciliate  the  German  people  under 
their   existing   disappointments   and   hardships   and 
not  a  very  successful  effort  at  that. 

The  later  cables  of  the  week  have  reported  little 
except  angry  protest  by  the  Pan-German  party  at 
a  public  man  who  was  guilty  of  saying  that  Ger- 
many's military  program  was  foredoomed  to  failure. 
Yesterday's  dispatches  even  asserted  that  his  resig- 
nation was  in  the  Kaiser's  hands,  as  a  result  of  this. 
Kuehlmann  himself  has  been  forced  to  a  sort  of 
apology,  declaring  later  in  the  Reichstag  that  it  is 
wholly  untrue  that  he  "bound  himself  to  the  idea  of  a 
long  war."  But  that  was  not  as  convincing  as  the 
original  speech;  whose  real  importance,  all  the  cir- 
cumstances considered,  lies  in  the  obvious  fact  that 
it  was  a  frank  effort  of  an  experienced  public  man  to 
make  the  best  of  an  admittedly  bad  situation. 
Thus  regarded,  it  throws  more  light  on  the  German 
situation  than  a  dozen  War  Office  bulletins  or  a 
hundred  speeches  by  the  Kaiser. 


OUR  FIRST  ARMY  OF  A  MILLION  MEN. 

The  announcement  that  there  are  now  nine  hun- 
dred thousand  men  in  France  on  war  duty,  and  thai 
the  number  will  reach  one  million  m  July,  must 
bring  a  sobering  sense  to  the  American  people  of 
the  magnitude  of  the  task  in  which  the  nation  is 
engaged.  And  with  (his  intense!  realization,  the 
resolve  to  do  everything  that  may  be  done  for  the 
welfare  and  equipment  of  this  army  and  its  succeed 
ing  augmentations  must  grow  stronger.  The  do- 
mestic ties  of  these  soldiers  of  the  Republic  run  into 


every  section  of  our  country,  their  achievements 
will  reflect  glory  upon  the  people  at  large,  and  the 
sacrifices  they  undergo  in  the  fortunes  of  war  be- 
come the  sacred  heritage  of  generations  that  are  to 
come.  Liberty,  justice  and  humanity,  for  all  men, 
is  truly  the  greatest  cause  for  which  men  ever  fought, 
and  by  its  very  nature  lays  upon  our  citizens  the 
solemn  obligation  of  so  living  that  they  who  fight 
may  have  every  weapon,  they  who  suffer  every 
soothing  and  they  who  must  needs  die  the  benedic- 
tion of  every  feeling  heart. 

There  are  many  ways  in  which  we  may  consider 
this  initial  army  in  the  field.     And  one  of  the  most 
important  it  seems  to  us  must  be  the  value  of  these 
lives  dedicated  to  the  service  of  country.     We  are 
admonished  that  each  is  precious  not  only  in  its 
immediate  prescience  but  in  its  future  potentiality. 
And  the  duty  is  laid  upon  us  in  all  our  deliberations 
and  preparations  here  at  home  that  these  soldiers 
must  not  fail  through  lack  upon  our  part.     If  we 
sometimes  seem  prodigal  and  even  careless  with  our 
billions  of  dollars  we  are  condemned  by  the  very 
lifeblood  of  these  men  we  have  sent  across  seas  to 
war.     In  one  sense  of  the  word  in  the  very  largeness 
of  our  care  we   may  be  prodigal.     But  our  waste 
becomes  an  offense  against  the  cause  of  liberty  and 
justice  if  we  fail  to  make  every  dollar  of  our  appro- 
priations count  in  actual  benefits.     It  is  not  enough 
to  have  the  spirit  of  this  heroic  and  far-reaching 
"enterprise,"  the  letter  thereof  must  weigh  us  down 
not  only  in  our  mode  of  personal  living  but  in  the 
business    acumen    and    economy    necessary    to    an 
achievement   on    so    large   a   scale.     Every   dollar, 
though    rated    by    billions,  must    converge    on    the 
firing   line. 

Another  obligation  which  should  give  us  constant 
thought  is  preparation  for  the  returns  of  our  armies 
when  victory  shall  be  won.     This  million  and  the 
other  millions  that  will  follow  are  withdrawn  from 
the  ordinary  pursuits  of  life  and  the  common  par- 
ticipation in  affairs  of  government.     To  those  who 
remain  is  left  the  task  of  maintaining  the  momentum 
of  our  industrialism  as  far  as  may  be  and  sustain- 
ing the  fabric  of  our  republican  institutions  as  they 
must  be.     They  fight  in  vain  for  freedom  who  have 
no  free  land  to  which  they  may  return.     We  do  not 
now  attempt  to  suggest  any  of  the  many  ways  in 
which  our   "civilization"  should  be  preserved.     It 
is  enough  that  we,  not  they,  are  the  trustees  for  a 
time  of  all  that  we  have  and  are.     The  "grim  busi- 
ness"  in   which   they   are  engaged   allows   no   time 
for  theorizing  on  Utopian  schemes  of  government. 
And  by  the  same  law  we  are  precluded  from  radical 
changes  in  the  nature  of  our  political  institutions 
while  they  are  away  fighting.     The  much  heralded 
"New    Day"    when    so    many    "reforms"    so-called 
are  to  be  realized  should  await  their  coming,  their 
voices. 

There  are  countless  predictions  indulged  in  as  to 
the  transformations  to  take  place  in  economics, 
politics,  social  and  industrial  lite,  after  the  war  is 
over.  For  the  most  pari  they  are  mere  conjecture, 
vague  and  misty.  Many  give  them  little  heed,  and 
rightfully  enough,  for  they  find  their  whole  thought 
concentrated  on  means  for  winning  the  war.  One 
thing  should  never  pass  from  the  attention  of  <hc 
civilian  at  home.     This  war  will   be  won,  if  a(    all. 

by  soldiers  on  the  field  of  battle.  Time  and  again 
the  purpose  has  been  declared  to  win  a  conclusion. 
And    accepting   that    issue,    there    can    he    no    vain- 
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glorious  self  satisfaction   in  these  duties  which  crowd 

thick  and  last  upon  us  of  properly  caring  lor  our 
vanguard  of  a  million  Boldiers  in  the  field,  or  for 

the  other  millions  that  are  to  follow.  Nor,  on  the 
other  hand,  because  of  the  very  unselfishness  of 
the  cause,  the  very  purpose  thereof  to  prevent  all 
future  wars,  can  the  soldier  claim  as  civilian  more 
of  the  nation  than  the  citizen  he  now  defends. 
Equality  and  fraternity  forever  ban  classes  in  a 
republic;  and  we  do  well  to  now  cultivate  the  thought 
in  all  our  dealings  with  each  other. 

Perhaps  the  most  solemn  thought  that  can  come 
to  our  citizenry  is  that  we  sent  this  million  men 
"over  there"  to  endure,  and  fight,  and  die,  if  need 
be,  for  a  cause.  We  did  not  wish  for  them  to  volun- 
teer, we  conscripted  them.  With  magnificent  aban- 
don of  self  they  obeyed  the  order.  And  already 
with  splendid  heroism  they  are  achieving  renown. 
Our  obligation  to  them  can  never  be  paid.  And  the 
memories  of  coming  generations  will  be  insufficient, 
as,  in  other  days,  men  gather  around  their  monu- 
ments to  do  them  homage.  Victorious  returning, 
or  fallen  on  the  field  of  honor,  soldiers  who  fought 
to  banish  the  dread  evil  of  war  from  the  earth  must 
now  and  ever  have  the  plaudits  of  mankind.  But 
do  we  realize,  as  these  thoughts  course  through  the 
mind,  that  when  these  soldiers  have  accomplished 
their  tasks,  when  this  war  is  ended  and  by  its  end 
all  war  is  ended,  we  shall  still  have  the  duties  of 
preserving  the  "lasting  peace"  they  have  won? 
That  our  enthusiastic  sacrifice  for  that  cause  must 
be  as  great  and  as  continuous  as  that  which  we  now 
make  for  this  one.  To  this  end  our  first  million 
men  in  the  field  is  the  most  colossal  object  lesson 
ever  set  before  human  eyes. 

As  we  contemplate  this  million  men  in  arms,  we 
must  not  forget,  we  must  not  change,  the  purpose 
for  which  we  sent  them  there.  That  would  be  a 
grave  wrong  to  them.  We  sent  them  there  to  re- 
dress our  wrongs;  and  to  rid  the  world  of  autocracy 
and  militarism.  And  in  the  doing  of  this  our  intent 
is  that  they  shall  destroy  an  evil,  the  greatest  evil 
that  befalls  mankind,  the  evil  of  war!  We  know 
that  the  statement  should  bear  a  measure  of  quali- 
fication. But  this  is  the  great  purpose,  the  central 
object.  And  we  who  plan  and  work  and  think  here 
at  home  must  not  forget,  must  not  allow  ourselves 
to  swerve  from  our  course  and  content.  President 
Wilson  has  admonished  the  people  not  to  cultivate 
the  spirit  of  hate.  In  the  heart  of  the  word  "human- 
ity" to  all  men  there  is  no  place  for  hate.  Against 
evil  hate  may  be  exercised,  not  so  much  against  men 
who  do  the  evil,  if  we  are  to  save  them.  There  are 
offenses  without  palliation,  as  there  are  offenders 
lost  to  mercy,  since  they  will  not  receive  it.  But 
this  million  men  must  not  fight  in  vain  because  the 
world  remains  steeped  in  enmity  when  they  have 
won.     This  thought  should  abide. 

This  million  of  men  are  sent  forth  to  win  victory. 
So  it  is  acclaimed,  so  understood.  When  we  read 
in  the  current  news  of  the  present  "offensive,"  of  the 
"stand"  made  by  some  small  groups  of  the  army  of 
France  we  know  that  men  may  choose  to  die  rather 
than  surrender.  When  is  "victory"  attained?  It  is 
conceivable  that  the  enemy  may  fight  on,  hopelessly, 
but  refuse  to  surrender.  The  question  of  the  nation's 
attitude  in  this  particular  to  its  armies  in  the  field , 
though  not  insistent  now,  may  become  so.  And  the 
thought  seems  reasonable  that  the  duty  we  lay  on 
ourselves  as  guardians  of  our  soldiers  is  to  think  long 


and  deeply  on  this  important  determination.  If  it 
involves  consideration  of  the  terms  of  peace  then  let 

it    be    so.      Bui    one    of    the    grave.- 1    obligations   the 

nation  bears  to  its  army  is  to  determine  as  far  as  it  is 
possible  where  short  of  annihilation  and  utter  de- 
struction "victory"  in  its  true  and  most  exalted 
sense  may  be  said  to  be  won.  In  any  event  some 
such  determination  must  sometime  be  made.  Do 
we  not  owe  it  to  these  brave  defenders  of  the  nation 
and  of  world-peace  to  think  long  on  this  subject 
now? 


LLOYD  GEORGE'S  WARNING  AGAINST  PEACE 
WITHOUT  PREPARATION. 

Speaking,  last  Sunday,  in  the  Welsh  Baptist 
Church  in  London,  Premier  Lloyd  George  is  re- 
ported as  saying:  "The  mistakes  that  we  might 
make  through  entering  on  peace  without  preparation 
would  be  even  more  disastrous  than  the  mistakes 
you  might  make  by  entering  into  war  without  prepa- 
raton.  The  things  that  you  will  do  will  be  more 
permanent;  you  will  give  direction  and  shape  to 
things  and  though  the  world  will  [be]  very  molten 
at  that  moment,  it  will  cool  down  very  quickly  and 
the  shape  which  you  give  to  it  will  remain.  And 
if  your  mould  is  not  the  right  one,  you  cannot  pos- 
sibly set  things  right  without  another  convulsion 
that   will   break  it.     .     .     ." 

"Out  of  this  agony  of  the  world  let  us  see  that  no 
deformity  is  born — no  militarism,  no  mammonism; 
no,  nor  anarchy  either.  You  have  only  got  to  look 
at  what  happened  in  other  lands.  The  only  land 
to  which  a  form  of  peace  has  come  is  a  land  which 
was  not  ready  for  the  problems  of  peace.  We  do 
not   want  that  here.     .     .     ." 

It  is  unavoidable  that  in  a  world-war  involving  a 
world-ideal  and  an  ideal  world  men  of  high  promi- 
nence and  wide  vision  should  speak  in  world-terms. 
Yet  a  moment's  reflection  must  convince  us  of  the 
vast  complexities  hidden  underneath  these  smooth 
and  easy  phrases.  However,  this  only  emphasizes 
the  value  of  the  advice  contained  in  the  paragraphs 
quoted.  The  whole  world  will  be  molten;  it  will 
cool  quickly;  and,  as  far  as  the  components  of  peace 
and  the  relations  of  peoples  are  concerned,  it  is 
being  given  form,  albeit  in  fluid  principles,  now! 
On  the  horizon  of  the  future  lifts  the  flaming  ideal — 
a  banner,  let  us  say,  on  which  is  written  "Liberty, 
Justice,  Humanity!"  The  words  are  in  the  thoughts 
of  men  all  the  time.  They  glow  with  promise,  and 
they  thrill  with  performance.  High  above  the 
battling  onrush  of  huge  armies  they  beckon  and 
burgeon.  When  the  sudden  crystallization  shall 
come — what  do  we  find?  More  than  forty  States 
concerned,  with  their  territories,  peoples,  peculiar 
forms  of  government;  huge  races,  with  their  ties  and 
antipathies,  stretching  into  remote  antiquity,  ir- 
resistibly impelling  to  preconceived  advances;  peo- 
ples in  various  stages  of  progress,  all  to  be  combined 
into  one  universal  bond  of  amity;  countless  "in- 
terests" and  "beliefs,"  in  commerce,  industry, 
religion,  education,  class  distinction,  property  rights, 
claims  of  individual  rights,  labor  and  capital  pro- 
nouncements, imperative  needs  of  empires.  States, 
and  municipalities,  the  woes  of  ruthless  destruc- 
tion and  the  burdens  of  colossal  debts — all  to  be 
welded  into  harmony,  bringing  forth  a  universal 
"democracy."  Truly  there  is  need  for  "prepara- 
tion" now! 
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No  one  expects,  least  of  all  those  in  authority  in 
large  affairs,  that  all  these  "reconcilements,"  will 
follow  at  once  as  a  matter  of  course  on  the  triumph 
of  the  Allied  democratic  governments  in  this  war. 
In  reducing  an  ideal  to  the  practical  there  is  always 
a  loss.  Perfectness  is  yet  far  from  human  con- 
summation. Yet  it  is  just  in  the  application  of 
the  ideal  to  the  real  that  statesmanship  is  revealed, 
and  "democracy"  requires  a  degree  of  statesman- 
ship upon  the  part  of  all  the  people.  Here  it  is  that 
the  admonition  to  "prepare"  for  peace  comes  home 
to  the  citizens  of  all  liberal  governments,  and  es- 
pecially to  the  citizens  of  our  own  Republic.  Our 
great  educator,  we  hasten  to  affirm,  is  our  free 
press.  If  the  masses  are  to  be  educated,  to  meet 
the  requirements  pointed  out  by  the  eminent  Eng- 
lish leader  and  administrator,  the  press  must  do  it. 
There  should  be  no  lack  of  proper  information  be- 
cause a  discussion  of  the  components  of  the  peace 
might  have  a  bearing  toward  an  inconclusive  peace. 
Nor  can  it  be  rightly  charged  as  dulling  the  incentive 
to  a  righteous  war  or  obscuring  the  shining  vision 
of  a  "holy"  crusade.  As  the  speaker  points  out,  a 
lack  of  the  knowledge  which  it  will  take  to  con- 
stitute a  lasting  peace  may  result  in  concluding  a 
peace  that  may  afterward  be  found  to  be  incon- 
clusive. And  in  the  doing  this  the  eyes  of  the  peo- 
ple must,  to  an  important  degree,  be  withdrawn 
from  a  misty  future  to  a  visible  present,  from  the 
vague  and  unformed  to  the  tangible  and  concrete, 
from  "the  world"  to  "our  country."  And  in  like 
manner  the  mind  must  be  more  and  more  with- 
drawn, as  the  time  approaches,  from  a  con- 
templation of  events  to  a  reflection  upon  prin- 
ciples. 

It  would  be  idle  to  ask  or  expect  the  "average" 
citizen  to  abate  his  interest  in  the  daily  progress  of 
the  war,  or  of  the  newspaper  to  forego  the  marvellous 
portrayal  of  its  far-off  events.  And  yet  it  may  be 
seriously  questioned  whether  or  not  this  avid  interest 
does  not  extend  to  the  point  of  obscuring  the  more 
serious  issues  of  the  ultimate  peace — whether  in  a 
measure  it  does  not  unfit  the  mind  for  contemplation 
and  analysis  of  political  measures  at  home,  passing 
under  our  eyes  and  vitally  affecting  our  form  of 
government  and  the  public  welfare — whether  we  are 
not  in  danger  not  only  of  awaking  some  time  to  our 
peace  unpreparedness,  and  to  find  that  our  ideals 
have  been  somewhat  shattered  in  the  home  of  their 
fathers.  We  are  reminded  of  a  recent  compliment 
paid  to  a  great  New  York  newspaper  by  the  veteran 
editor  of  one  of  the  leading  magazines  of  discussion  and 
review.  It  was  an  enthusiastic  outburst  of  admira- 
tion. The  newspaper  covers  the  war,  as  perhaps 
no  other.  The  magazine  has  perhaps  no  peer  in 
the  field.  One  represents  action;  the  other  contem- 
plation or  reflection.  One  appears  daily;  the  other 
monthly.  Both  are  known  as  "independents." 
Yet  how  many  are  carried  along  by  the  influence  of 
the  one,  how  many  by  the  other?  Here  are  typos, 
in  point.  It  is  not  thai  the  newspaper  in  view  docs 
not  give  ample  space  to  the  more  intensive  problems 
of  statecraft    as  distinguished   from   the   war-story 

of  current  events-  but    undoubtedly   its  cable   news 

by  unrivalled  correspondents  in  the  field  attracts  to 
it  a  clientele  of  absorbed  readers  who  must  needs 
give1  scant  attention  to  its  deliberative  side,  if  we 
may  so  term  its  analysis  and  discussion  of  the 
problems  of  law  and  economics.  Nor  is  it  that  the 
monthly   magazine   does   not,   evidence   a    regard    for 


the  war  and  its  fortunes  as  the  most  "serious  business 
of  life."  It  is  that  what  is  termed  "atmosphere" 
is  by  the  very  exigencies  of  timely  publication  more 
largely  the  product  of  one  than  the  other,  and  that 
in  this  there  is  room  for  larger  element  of  peace, 
ultimate  peace,  education.  Not  that  the  newspaper 
should  change — but  that  the  reader,  the  citizen, 
should  abstract  himself  from  the  lure  of  the  war  news 
to  the  duty  of  studying  political  change  to  the  end 
that  when  peace  does  come  he  will  be  able  to  perceive, 
and  as  far  as  possible  influence,  the  social  contract 
involved  in  the  peace  treaty. 

There  is  then  what  we  may  term  war-news  and 
peace-news.  An  obsession  of  any  kind  is  a  disadvan- 
tage. And  he  would  be  a  poor  citizen  who  had  no 
interest  in  the  events  transpiring  across  the  seas  in 
which  the  "flower  of  our  youth"  are  engaged,  in 
which  in  truth  the  soldier  boys  of  home  and  com- 
munity are  waging  this  immortal  combat  for  the 
right.  It  is  true  that  the  stay-at-home  citizen, 
doing  his  whole  duty  in  production  and  taxpaying, 
cannot  directly  affect  by  his  thought  and  study 
the  actual  fighting  of  the  forces  in  the  field,  while 
he  is  a  part  of  what  is  passing  in  legislation  and  state- 
craft at  home.  And  his  paramount  duty,  after 
providing  for  armies,  must  lie  here,  if  indeed  he  is 
to  build  for  the  coming  peace.  Such  are  the  stupen- 
dous requirements  upon  the  civilian  population, 
of  the  proceeding  war,  that  the  calls  upon  life  and 
business  are  many  and  constant,  but  the  citizen 
should  not  regard  them  as  a  sort  of  whip-cord  singing 
in  the  air  to  remind  him  of  the  power  of  Government. 
They  must  be  made,  and  they  must  be  met.  And 
they  are  met,  and  will  be  met.  But  they  do  not 
release  the  patriot  from  consideration  of  domestic 
questions  that  affect  our  very  form  of  Government 
and  in  doing  this  affect  our  power  as  a  nation  to 
conclude  a  proper  peace.  And  if  war  continues,  as 
it  may,  for  many  years,  this  truth  will  be  more  appar- 
ent than  it  is  now.  There  is  almost  a  fear  on  the 
part  of  some  that  to  talk  peace  is  to  impede  the 
progress  of  the  war.  This  might  be  true  if  there 
were  advocacy  of  peace  as  an  immediate  thing  no 
matter  what  it  may  contain.  But  the  true  and  final 
peace,  the  peace  that  is  to  last,  is  not  of  this  character. 
It  is  important  to  know  the  character  of  the  true 
peace. 

We  think  the  Premier  has  sent  an  important  mes- 
sage into  the  world,  one  which  should  come  to  the 
attention  of  all  peoples.  He  has  used  an  illustration 
— Russia!  A  land  now  of  anarchy,  a  land  "rent 
with  civil  feuds,"  because  the  dream,  the  vision  of 
the  revolution,  could  not  be  reduced  to  a  "Govern- 
ment," capable  of  withstanding  assault  from  without 
and  greed,  Utopian  delusions,  contending  of  factions 
for  power  from  within.  The  example  is  an  extreme 
one,  though  a  true  one.  And  it  means  much  to 
certain  States  of  the  world,  though  little  to  us. 
We  cannot  conceive  for  ourselves  the  danger,  however 
remote,  of  dissolution  and  destruction.  Vet  in  a 
long  continued   war,   with   its  heavy   burdens  and 

compelling  exactions,  we  can  conceive  of  the  possibil 
ity  of  a  domestic  strife  between  interests  and  classes 
which    will    make    domestic-    peace    a    very    precious 

thing  to  us.  And  a  lasting  peace  must  he  predicated 
on  a  domestic  peace.     Ami  the  components  of  the 

latter    niiisi     he    wrought    out    and    preserved    as    we 

proceed  with  the  war.     We  are  sowing  the  seeds 

now      let     them     no!     spring    up     in     time     to    come 

dragons  teeth. 
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CONCERNING  THE  BOYCOTTING  OF  GERMAN 
The  aberration  of  the  German  mind  which  has  so 

amazed  and  perplexed  the  world  is  a  feature  of  the 
I  ife  of  to-day  not  simply  to  be  wondered  at  and 
condemned,  still  less  to  grow  hysterical  about. 
Sooner  or  later  it  will  have  to  be  studied  and  under- 
stood. Such  things  do  not  happen  by  chance,  nor 
can  they  be  regarded  as  unique,  or  limited  to  a 
single  people.  "Freaks"  in  nature  are  always  a 
challenge  to  intelligent  study;  much  more  are  sudden 
perversions  of  character,  abandoning  of  principles, 
or  reversions  to  primitive  barbarism,  when  they 
occur  in  individuals  or  communities.  It  is  not 
enough  to  throw  up  the  hands  in  horror.  Nor  can 
we  be  content  with  the  "happiness"  of  him  who  can 
' 'determine  the  cause;"  we  have  to  settle  upon  a 
definite  course  of  conduct  with  relation  to  the  war; 
and  never  more  truly  than  to-day  when  it  has 
world  relations  and  concerns  one  of  the  great  forces 
in  modern  life.  The  question  what  shall  we  do  with 
the  German  language;  shall  it  be  taught  in  our 
schools;  shall  it  be  allowed  in  the  mails;  shall 
it  be  tolerated  as  a  means  of  communication; 
is  not  to  be  settled  off  hand  or  decided  for  us  by 
excited  groups  of  men  or  women.  We  must  recog- 
nize that  it  is  difficult  for  us  to  reach  a  wise  decision 
while  we  are  still  horrified  by  Schrecklichkeit  and 
disgusted  with  the  slippery  crookedness  of  the  von 
Bernstoffs,  the  von  Papens,  and  the  Bolos. 

Before  we  decide  whether  we  shall  teach,  and 
how  far  we  shall  use  German,  we  shall  do  well  to 
consider  what  as  a  language  German  conveys,  and 
what  is  likely  to  be  its  permanent  use  in  the  days 
immediately  before  us. 

It  will  be  recognized  at  once  that  in  all  the  sciences 
professional  men,  and  particularly  all  who  aim  to  be 
experts,  will  be  heavily  handicapped,  whatever  may 
be  their  specialty,  if  they  have  no  knowledge  of 
German,  not  only  because  of  what  the  German 
language  already  contains,  but  also  because  of 
the  knowledge  which  it  is  sure  to  attain  and 
present  in  the  future.  Whatever  the  issue  of  the 
war  Germany  is  not  going  to  lose  its  intellectual 
ambition  or  its  power  of  intellectual  attainment. 
That  would  be  a  loss  to  the  world  that  wejcannot 
allow  ourselves  to  contemplate. 

In  the  line  of  general  education  we  cannot  believe 
that  the  Germany  of  the  time  before  Bismarck  and 
the  Kaiser,  the  Germany  not  simply  of  Goethe  and 
Schiller  and  a  few  great  names  that  spring  to  our 
lips,  but  of  poets,  novelists,  historians,  thinkers 
innumerable  of  every  class,  has  passed  into  oblivion, 
or  because  of  its  perversion  by  ironhanded  Prussian- 
ism  is  going  to  lose  the  power  of  stimulating 
and  enlightening  the  men  who  are  to  come.  The 
progress  of  thought,  as  well  as  the  progress  of 
science,  will  surely  be  related  to  Germany,  and,  if 
not  as  largely  indebted  as  in  the  past,  it  will  be  only 
because  the  world  of  to-morrow  has  advanced  so 
far  beyond  the  world  of  yesterday  that  the  contribu- 
tion of  any  one  nation  to  the  progress  of  humanity 
can  never  be  so  dominant  as  it  has  been.  Humanity 
is  more  completely  one;  the  seeds  of  progress  are 
widely  scattered,  and  the  soil  is  everywhere  fertilized 
and  upturned. 

Furthermore,  business  competition  will  everywhere 
have  to  be  faced,  and  that  not  with  any  one  people, 
but  with  all.  We  live  in  a  polyglot  world,  and  the 
man  who  can  speak  no  tongue  but  his  own  is  going 


to  be  heavily  handicapped.  The  Germane  have 
been  the  first  as  traders  to  recognize  this.  Their 
young  business  men  have  been  sent  into  all  markets 
to  learn  their  ways  of  trade,  and  primarily  their 
speech.  They  have  in  this  already  a  tremendous 
initial  advantage.  It  is  not  to  be  supposed  that 
Germany  is  going  to  be  shut  out  of  the  world's 
markets  or  be  indifferent  to  them.  She  will  certainly 
and  properly  push  her  every  advantage  and  be  quick 
to  avail  herself  of  them.  Already  our  chief  difficulty 
in  introducing  our  wares,  or  establishing  branch 
houses  in  foreign  countries  is  in  finding  American 
representatives  who  know  either  the  speech  or  the 
ways  of  the  foreign  countries.  When  in  the  near 
future  we  have  found  these,  if  haply  we  do,  they 
will  need  also  to  know  the  speech,  that  they  may 
know  the  ways,  of  those  who  will  be  likely  to  be 
their  keenest  competitors,  the  Germans. 

Just  now  this  has  a  parallel  at  home,  which  we 
hope,  however,  will  not  last  always,  or,  indeed, 
beyond  a  short  generation;  namely  the  need  of  under- 
standing the  ways  and  the  speech  of  German  agents 
and  unpatriotic  German  Americans  in  the  midst  of 
us.  The  Government  is  warning  us  all  to  be  watch- 
ful of  others  and  particularly  careful  of  what  we  say: 
which  it  would  not  do  if  the  necessity  were  not  real, 
and  probably  more  real  than  many  are  ready  to 
believe.  How  deaf  and  blind  any  watchfulness 
becomes  that  knows  no  word  of  the  hostile  speech  ! 

What  then  is   our   duty  in  regard  to   German? 
That  the  language  is  rich  in  its  contents,  wide  in  its 
usefulness,    and  of  permanent    worth,    can    hardly 
be  questioned.     That  it  has  now  bitterly  evil  associa- 
tions is  equally  true.     The  Allied  world  is  united 
in  the  purpose  of  defeating  the  armies  which  are 
under  the  control  of  the  people  who  speak  this  tongue. 
The  antagonism  is  deep-seated  and  hot  and  justified. 
It  is  ready  to  make  every  sacrifice  and  to  go  to  any 
length.     But   it    will   not   last   forever.     With   the 
attainment  of  its  end  it  will  give  place  to  other 
feelings.     The  laws  and  the  feelings  that  have  been 
silent  or  repressed  in  the  presence  of  war  will  reassert 
themselves.     Men   must   live,    and   they   can   only 
live  in  any  peaceful  and  prosperous  sense  by  giving 
place  to  the  fundamentals  of  character.     They  must 
trust  in  the  power  of  kindliness  and  patience  and 
righteousness  and  truth.     The  Golden  Rule  must  be 
set  up  in  the  market  place  as  in  the  home.     It  is  folly 
to  attempt  to  punish  a  whole  nation.     We  avoided 
that  mistake  at  the  close  of  our  Civil  War,  and  the 
result  has  been  so  blessed  that  we  are  not  likely  to 
fall  into  the  error  of  attempting  it  even  with  the 
Germans.     Creating  a  "desert",  as  the  Germans  are 
trying  with  Belgium  and  Serbia,  can  only  result  in  a 
ghastly  failure.     The  world  has  learned  anew  the 
meaning  and  the  power  of  Patriotism  and  Loyalty. 
Treaties  may  be  broken  but  the  heart  of  a  people 
cannot.     In  the  new  world  that  is  opening  this  will 
be    cherished,    as    it    is    already    enriched.     Wrong 
ideas  are  to  be  expelled   only    by    the   inculcating 
of    right    ones.     Negations    accomplish    little,    and 
vacuums  are  emptiness  only  in  appearance.     Hearts 
are  rich  in  seeds,  and  weeds  crowd  spaces  not  filled 
with  better  crops. 

Teach  German  then?  Of  course,  wherever  it 
can  be  made  profitable,  wherever  minds  are  ready 
for  it,  as  for  any  other  knowledge,  and  time  and 
means  can  be  found  for  it.  Another  speech  is  always 
another  world,  and  that  speech  is  most  valuable 
that  conveys   the   largest^wealth  of    knowledge  or 
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moves  in  the  largest  world.  Read  German  books? 
Permit  German  newspapers?  Certainly,  so  long 
as  there  are  those  who  find  instruction  or  profit 
in  them,  or  there  are  hearts  whose  cockles  are  warmed 
by  the  ancestral  tongue,  and  the  papers  cease  to  be 
disloyal.     One  law  for  all. 

America  knows  herself  to-day.  She  will  never  be 
pacifist  again,  or  unprepared,  so  far  as  having 
mastery  of  herself  and  of  her  powers  for  protecting 
herself  and  the  weak  who  may  appeal  to  her.  She 
welcomes  every  speech  as  she  does  every  man  who 
brings  to  her  any  worth,  because  she  knows  how  to 
transmute  them  into  the  one  American  life. 


HOSTILITY    IN    CONGRESS    TOWARDS    THE 

PRESS. 

The  treatment  of  the  subject  of  the  increased 
postage  on  second-class  matter,  to  take  effect  on 
Monday,  has  developed  some  unfortunate  indica- 
tions of  a  feeling  of  hostility  in  the  lower  branch 
of  Congress  towards  the  most  important  journals 
of  the  East.  An  evidence  of  this  is  the  wild  bill 
introduced  by  Mr.  Randall  of  California,  proposing 
to  deny  second-class  rates  outright  to  any  journal 
which  charges  a  higher  subscription  rate  on  the 
Pacific  than  on  the  Atlantic  coast.  He  correctly 
said  that  the  zone  part  of  the  increase  applies  only 
to  advertising  matter;  but  this  does  not  modify  the 
objections  to  the  zone  charge  nor  justify  his  declara- 
tion that  a  publisher  "has  no  moral  right  to  charge 
a  higher  subscription  rate  in  California  than  in 
Boston  or  any  other  place  of  publication."  Were 
this  correct,  a  New  York  publication  would  have 
no  right  to  charge  a  higher  rate  to  Canada  or  Europe, 
and  the  New  York  dailies  which  have  long  been 
charging  customers  "elsewhere"  a  cent  more  per 
copy  than  "in  Greater  New  York  and  within  com- 
muting distance"  have  been  committing  a  moral 
wrong  and  deserve  to  be  dealt  with  somehow.  The 
limits  of  "commuting  distance"  are  somewhat 
indefinite,  but  an  effort  for  statutory  relief  against 
the  extra  cent  made  by  somebody  in  New  London, 
Albany,  or  Philadelphia  would  probably  be  laughed 
down  as  childish.  Mr.  Randall's  proposed  retalia- 
tion may  perhaps  be  greeted  with  derision  in  his 
own  State.  Should  the  luscious  California  cherry 
be  sold  at  one  fixed  price  all  over  the  United  States 
or  be  barred  from  inter-State  transportation? 

Putting  aside,  however,  the  matter  of  the  postage 
increase,  such  a  proposition  as  this  offers  a  fresh 
instance  of  two  tendencies  which  are  objectionable 
and  menacing:  the  tendency  to  accomplish  certain 
ends  by  indirection,  and  the  tendency  to  set  up  the 
beginnings  of  a  censorship  of  the  press.  Six  years 
ago,  a  "rider"  was  tagged  to  the  regular  appropria- 
tion bill  for  the  postal  service  (supposedly  by  some 
member  or  members  who  had  received  some  dis- 
turbing criticism  and  wanted  to  "get  even  with"  the 
press)  requiring  all  publications  to  file  and  publish, 
semi-annually,  certain  particulars  about  their  own 
affairs,  on  penalty  of  exclusion  from  entry  as  second- 
class  matter.  This  requirement  was  sustained  as 
not  unconstitutional  by  the  Supreme  Court,  about 
a  year  later.  The  Constitution  touched  this  sub- 
ject in  only  a  very  general  way  by  :mthorizing 
Congress  to  "establish  post  offices  and  post-roads," 
so  that  everything  relating  to  mails  has  been  left  to 
Congress,  under  a  never-questioned  assumption 
that  the  object  of  mails  carrying  is  to  keep  up  com- 
munication and  disseminatej^ntelligence.     For|the 


Court,  Chief  Justice  White  said  that  Congress  has 
always  had  unquestioned  authority  "to  fix  a  general 
standard  to  which  publishers  seeking  to  obtain 
the  preferred  privilege  of  second-class  entry  must 
conform"  and  he  upheld  the  power  of  Congress  to 
"classify"  without  limit  and  at  discretion. 

We  suppose  no  publisher  has  questioned  the  power 
to  classify.  For  example,  a  publication  seeking  this 
entry  must  have  a  definite  place  and  time  of  issue, 
must  appear  at  least  four  times  a  year,  must  not  be 
"bound"  like  a  book,  must  have  a  definite  public 
purpose  instead  of  merely  furthering  some  business 
of  the  concern  which  issues  it,  must  have  a  legiti- 
mate paid  subscription  list.  But,  as  we  pointed 
out  at  the  time,  the  weakness  of  the  Court's  decision 
was  that  compliance  or  non-compliance  with  the 
requirement  made  by  the  obnoxious  "rider"  did  not 
distinguish  or  affect  the  character  of  a  publication 
in  the  least;  no  reader  would  notice  either  presence 
or  absence  of  the  particulars  demanded,  unless  he 
were  impelled  by  curiosity;  one  journal  containing 
this  unimportant  private  matter  is  not  in  another 
"class"  from  one  which  does  contain  it.  If  such  a 
professed  difference  as  this  came  before  any  court 
as  the  turning-point  of  a  case  at  bar,  it  might  very 
likely  be  dismissed  as  immaterial  and  irrelevant. 

As  to  the  question  whether  this  "rider"  was  an 
intended  or  might  become  a  virtual  control  of  the 
press,  under  threat  "to  deprive  one  who  refused  to 
obey  it  of  all  right  to  use  the  mail  service,"  Chief 
Justice  White   said: 

"When  the  question  is  thus  defined  its  solution  is 
free  from  difficulty,  since  by  its  terms  the  provision 
only  regulates  second-class  mail,  and  the  exclusion 
from  the  mails  which  it  provides  is  not  an  exclusion 
from  the  mails  generally  but  only  from  the  right  to 
participate  in  and  enjoy  the  privileges  accorded  by 
the  second-class  classification." 

A  bar  from  second-class  rates  does  not,  "by  its 
terms,"  exclude  a  publication  from  the  mails;  but 
in  effect  it  does  so.  The  10%  tax  laid  on  notes  of 
State  banks,  more  than  fifty  years  ago,  did  not,  in 
terms,  forbid  paying  them  out;  but  it  forbade  that  in 
effect,  and  was  meant  to  do  so.  The  penal  statute 
does  not,  in  terms,  say  that  no  man  may  commit  mur- 
der; it  merely  prescribes  a  deterrent  penalty  for 
one  who  exercises  the  volition  to  kill.  Mere  liberty 
to  imprint  words  upon  paper  does  not  comply  with 
the  Constitutional  guaranty  of  a  free  press,  for  he 
who  cannot  circulate  cannot  publish;  the  mechanical 
printing  is  merely  a  preliminary  and  incomplete 
part  of  the  act  of  publishing. 

If  Congress,  under  the  broad  power  of  classifica- 
tion, can  attach  any  sort  of  requirement  for  admis- 
sion to  second-class  entry,  it  follows  that  any  de- 
tail concerning  a  journal,  including  the  character 
of  the  news  and  the  opinions  it  offers,  may  be  de- 
fined as  constituting  a  "class,"  and  any  Govern- 
mental officer  can  be  made  the  judge  thereof. 
Therefore,  under  business  conditions  as  they  are  and 
are  likely  to  continue  for  an  indefinite  time,  the  way 
lies  open  to  a  press  censorship.  That  such  b  censor- 
ship can  be  set  up,  as  a  legal  proposition,  musl  be 
admitted.     We  may   carry   the   admission  further: 

thai    it    may  become  a  necessity,   under  the  stress  of 

war,  to  deal  strictly  with  disloyal  publication  and 
utterance,  since  freedom  does  not  cover  misuse  and 
the  public  safety  must  be  paramounl  always.  Y<  t 
all  such  procedure  is  in  the  dangerous  direction  and 
should  be  ventured  only  under  the  clearest  necessity. 
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The  tendency  towards  it,  however,  is  aol   quite 

new.  More  thai]  five  years  ago,  an  initiatory  pe- 
tition was  attempted  in  Ohio  for  a  law  declaring 
newspapers    public    utilities,    with    intent    to    thus 

bring  theni  under  regulation.  We  see  various 
attempts  to  force  assumed  reforms  by  indirection; 

and  we  have  already  had  so  many  BUCl  stretch- 

ings <>f.  grants  of  a  general  power  to  ends  never 
contemplated  and  having  no  proper  relation  to  such 
powers  that  it  behooves  us  to  sedulously  resist  en- 
croachment on  fundamental  rights.  As  to  the  press. 
it  has  its  share  in  the  defects  of  the  people  and  the 
time,  yet  it  is  the  bulwark  of  liberty  under  a  repre- 
sentative form   of  government. 


THE  LETTER  POSTAGE  RATE  FOR  NEW  YORK 
AND  BROOKLYN. 
Besides  the  subject  of  the  postage  rate  on  second- 
class  matter,  the  rate  on  first-class  matter  within  this 
city  is  up  for  consideration  and  adjustment.  The 
case  is  very  simple.  For  many  years  the  rate  on 
"drop"  letters  in  places  having  neither  a  carrier's 
nor  a  rural  mail  delivery  has  been  one  cent;  but  as 
the  general  letter  rate  has  been  uniformly  two  cents 
for  all  distances,  whether  carried  only  a  single  block 
or  several  thousand  miles,  this  city  had  no  concern 
or  thought  about  local  rates.  Since  the  latest  War 
Revenue  Act  took  effect,  on  Oct.  3  last,  an  interest 
has  attached  to  the  local  rate,  because  that  Act  in- 
creased the  rate  on  general  letters  to  three  cents  but 
provided  "that  the  rate  of  postage  on  drop  letters  of 
the  first  class  shall  be  two  cents  an  ounce  or  fraction 
thereof."  A  "drop"  letter  is  defined  in  the  diction- 
ary as  "one  intended  for  delivery  in  the  same  office 
in  which  it  is  posted,"  which  seems  clear  enough;  but 
the  Post  Office  ignored  the  fact  of  consolidation 
(which  previously  had  no  bearing  on  the  rate),  and 
ruled  that  the  "same  office"  means  "postal  district" 
and  letters  going  from  one  "district"  or  local  office 
to  another,  though  both  are  in  the  same  city,  are  not 
entitled  to  the  "drop"  rating.  Consequently,  let- 
ters may  go  the  longest  distance  within  any  of  the 
boroughs  which  constitute  the  city  for  two  cents, 
but  must  pay  three  if  they  cross  a  borough  boundary. 

Arguing  before  the  Ways  and  Means  Committee 
of  the  House,  Congressman  Swift  of  Brooklyn  said 
that  in  Philadelphia  a  letter  can  go  from  the  Hog 
Island  office  to  the  Summerton  office,  21  miles,  for 
two  cents,  and  can  go  in  Boston  19  miles  in  a  north 
or  south  direction  and  10  miles  east  or  west  for  two 
cents,  while  it  must  pay  three  cents  to  cross  between 
Manhattan  and  Brooklyn.  Within  this  city,  he 
said,  there  are  six  postal  districts,  handling  an  esti- 
mated 17  millions  of  letters  daily,  of  which  about 
one  million  pass  between  the  several  districts,  so  that 
he  figures  that  the  extra  cent  means  an  annual  tax 
in  excess  of  three  million  dollars,  notwithstanding 
the  city  contributes  over  25  millions  of  net  revenue 
annually  to  the  postal  service. 

There  can  be  no  doubt  that  this  discrimination 
which  actually  exists  was  unintentional  and  unfore- 
seen. The  evident  intent  was  to  leave  the  rate  on 
local  letters  unchanged;  the  form  and  position  of  the 
proviso  show  that.  Presumably  no  member  of 
Congress  remembered  (and  perhaps  some  do  not  even 
know)  that  the  familiar  term  "New  York"  means, 
politically  and  geographically,  a  consolidation  of 
several  once  independent  boroughs;  and  if  there  had 
been  an  intention  to  restrict  the  word  "drop"  as  it 
is  officially  interpreted,  that  intention  would  have 


been  expressed  in  the  Act  instead  of  leaving  it  10  be 

made   by   the  postal  officials. 

Congressman     Swift     introduced     an     amendment, 
six  months  ago,  that  "the  term  drop  letter  of  the  fi- 
class  as  used  in  this  section  means  any  letter  of  the 
first   class  mailed  within  and  for  delivery  within  the 
Bame  postal  district  or  within  the  territorial  limits  of 

any  incorporated  city  of  the  United  States.''  This 
would  clarify  the  subject  and  coirect  the  error.  The 
delay  may  come  only  from  the  slowness  of  movement 
of  most  subjects  through  Congress  or  in  the  sup- 
position that  a  new  revenue  law  must  be  very  soon 
constructed  and  the  correction  can  be  made  then. 
There  may,  however,  be  lurking  in  some  minds  a 
little  of  the  old  sectional  narrowness  of  view  which 
has  already  obstructed  improvement  of  this  port  and 
harbor.  If  any  Congressman  from  distant  States 
still  looks  upon  betterments  which  are  physically 
located  here  as  being  of  mere  local  benefit  and  con- 
cern, he  should  rid  himself  completely  of  that  notion. 
This  city  is  a  national  gateway  and  financial  mart, 
and  in  the  real  sense  belongs  to  the  whole  country. 
What  residents  here  get  as  their  share  is  only  a  trifling 
fraction,  and  if  it  seems  large  when  reckoned  by 
amount,  that  is  only  because  the  country  is  large. 
From  the  Portland  on  one  coast  to  the  Portland  on 
the  other,  the  country  is  closely  concerned  in  and 
profits  by  the  traffic  which  flow's  to  and  fro  through 
this  national  gateway.  The  war  which  distresses, 
perplexes  and  strains  us  all  has  a  compensatory  ef- 
fect in  unifying  us.  Let  us  do  nothing,  say  nothing, 
and  think  or  tolerate  nothing,  to  imperil  or  retard 
that  unifying. 

HOLDINGS  OF  WAR  SECURITIES  BY 
CANADIAN  BANKS. 

Ottawa,  Canada,  June  28. 

The  annual  reports  of  many  of  the  Canadian  banks 
in  1918  show  clearly  that  the  Dominion  Government 
has  taken  good  care  that  war  securities  should  be 
held  in  no  more  than  their  proper  ratio  in  the  list 
of  bank  resources.  Holdings  of  Government  war 
bonds  have  risen  $268,000,000  since  March  1916, 
which  reckons  up  at  less  than  half  the  increase  of 
total  assets.  In  the  same  period,  the  notice  deposits 
increased  $183,000,000  and  demand  deposits  $171,- 
000,000.  The  former  figure  is  accepted  as  a  most 
satisfactory  indication  of  thrift  propensities  in 
farmers  and  work  people,  even  with  undoubted 
proof  that  war  prosperity  has  been  attended  by 
prodigal  spending. 

While  deposits  and  security  holdings  have  ad- 
vanced substantial^,  net  profits  have  been  added 
to  by  a  relatively  small  degree.  In  the  case  of  some 
of  the  banks  there  has  been  necessary  a  liberal 
provision  for  depreciation  of  bonds  and  debentures 
which  under  the  rates  of  interest  prevailing  some 
years  ago  have  lost  their  market  standing.  Expenses 
of  operation  have  advanced  sharply;  staffs  have  been 
depleted  of  experienced  men  for  overseas  service 
and  those  remaining  have  been  accorded  salary 
increases  and  war  bonuses.  Fuel  prices,  Provincial 
and  Federal  taxes,  postage  increases,  and  cost  of 
stationery  have  all  cut  into  the  net  profit  account. 

In  view  of  the  necessity  for  extensive  borrowing 
from  the  banks,  perhaps  up  to  S200,  OOO^OOJor  J,  war 
purposes  in  July.  August  and  September,  in  anticipa- 
tion of  the  new  Canadian  loan,  it  is  almost  inevitable 
that  war  security  holdings  will  increase  inratioTto 
total  bankingfresources .     ThcAFederal  Government 
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is  now  taking  means  to  conserve  the  thrift-promoting 
influences  between  the  last  war  loan  payments  and 
the  opening  of  the  new  loan  by  issuing  debentures 
and  applying  the  War  Savings  stamp  idea,  so  success- 
fully promulgated  in  the  United  States.  While 
Canada  has^tried  out  several  schemes  to  stimulate 
saving,  such  as  debentures  and  war  certificates, 
none  of  them  has  been  impressed  upon  the  public 
by  ingenious  advertising,  with  consequent  meagre 
results.  The  War  Savings  stamps,  however,  will 
be  accompanied  by  all  the  necessary  heraldry  and 
beating  of  drums  to  ensure  popular  adoption. 


RECONCILING    THE   EAST   AND    THE    WEST 
IN  CANADA. 

Ottawa,    Canada,    June   28    1918. 

The  uncompromising  bitterness  which  hitherto 
has  marked  the  relations  of  the  Western  provinces 
and  the  Eastern  manufacturing  interests  on  all 
questions  of  tariff  readjustment  gives  signs  of  a 
sharp  moderation.  A  preliminary  meeting  of  the 
representatives  of  the  manufacturers  and  the  West- 
ern grain  growers  was  held  at  Toronto  early  in  the 
month,  and  while  spokesmen  on  both  sides  frankly 
aired  views  of  wide  divergence  on  tariff  matters, 
future  meetings  were  arranged  for  that  may  take 
some  of  the  rancor  out  of  opposing  theories. 

Baron  Shaughnessy,  President  of  the  Canadian 
Pacific  Railway,  has  often  remarked  that  Canada's 
greatest  problems  arose  from  the  geographical 
isolation  of  the  Eastern  and  Western  people.  That 
the  Western  farmer  does  not  trust  the  Eastern  manu- 
facturer and  that  parochial  viewpoints  are  assigned 
by  the  Montreal  capitalist  to  the  Medicine  Hat 
rancher  does  not  need  emphasis  at  this  time.  How 
to  reduce  this  unnatural  and  ruinous  animosity  is 
engaging  the  attention  of  organized  bodies  on  both 
sides  of  the  quarrel — surely  a  hopeful  sign  that 
future  national  questions  may  be  met  with  an  un- 
divided front. 

Meantime,  the  danger  of  unguided  radicalism 
interfering  seriously  with  legislation  is  real  enough 
to  bring  from  Mr.  K.  W.  Blackwell,  Vice-President 
of  the  Merchants  Bank  of  Canada,  at  the  last  an- 
nual meeting,  the  following  remarks  on  "Vested 
Interests." 

"Some  strange  doctrines  have  recently  taken 
possession  of  the  minds  of  many  people  on  this 
subject.     It  is  a  phase  of  the  war  excitements. 

"I  am  enthusiastic  on  the  subject  of  fair  play  to- 
wards vested  interests.  We  must  argue  against 
and  oppose  the  mischievous  propaganda  of  un- 
thinking and  illogical  people.  They  will  tell  you 
that  this  is  a  socialistic  age  and  complain  that  banks 
and  large  capitalists  arc  banded  together  to  keep 
on  amassing  wealth  to  the  detriment  of  the  con- 
ditions  of  the   general   community. 

"We  may  answer  this  in  saying  most  truthfully 
that  banks  themselves  are  absolutely  socialistic  in 
their  methods.  They  accept  money  from  those 
who  have  it  and  lend  to  those  who  need  it  and  can 
use  it  safely." 

RETROSPECT  OF  1917. 

(THIRD  ARTICLE.) 

The  first  pari  <>r  thla  review  <>r  the  events  <>f  1917  appeared  in  our  laaue  of 

Jan.  12  191K,  paxes  [24  to  12S.  and  the  second  part  in  our  issue 

of  March  30,  pagea  L280  to  1286. 

The  fixing  of  metal  prices  was  begun  in  September. 
On  September  20,  it  was  announced  thai  after  in 
vestigation  by  the  Federal  Trade  Commission  as  to 

the    cost    of    producing    copper    the    President    had 


approved  an  agreement  made  by  the  War  Industries 
Board  with  the  copper  producers,  fixing  a  price  of 
233^2  cents  per  pound  f.  o.  b.  New  York,  subject  to 
revision  after  four  months.  Three  important  con- 
ditions were  imposed  by  the  Board:  first,  that  the 
producers  would  not  reduce  the  wages  now  being 
paid;  second,  that  the  operators  would  sell  to  the 
Allies  and  to  the  public  copper  at  the  same  prices 
paid  by  the  Government  and  take  the  necessary 
measures  under  the  direction  of  the  War  Industries 
Board  for  the  distribution  of  the  copper  to  prevent 
it  from  falling  into  the  hands  of  speculators  who 
would  increase  the  price  to  the  public;  and  third, 
that  the  operators  pledge  themselves  to  exert  every 
effort  necessary  to  keep  up  the  production  of  copper 
to  the  maximum  of  the  past  so  long  as  the  war 
might  last.  The  stipulation  that  existing  wages 
should  not  be  reduced,  it  was  stated,  compelled  the 
maintenance  of  the  highest  wages  ever  paid  in  the 
industry.  Except  fqr  this  stipulation  the  reduction 
in  the  price  of  the  metal  would  have  worked  a  decrease 
in  wages,  too,  under  the  sliding  scale  in  effect  in  the 
copper  mines.  It  was  pointed  out  that  within  the 
year  copper  had  sold  as  high  as  36  cents  per  pound. 
The  announcement  further  said  that  the  proper 
departments  of  the  Government  would  be  asked  to 
take  over  the  mines  and  plants  of  any  producers 
who  failed  to  conform  to  the  arrangement  and 
price. 

On  Sept.  24  steel  prices  were  announced.  These 
also  caused  no  dissatisfaction,  though  they  involved 
a  reduction  in  current  market  prices  of  from  43  to 
70%.  They  were  the  result  of  an  agreement  be- 
tween the  steel  men  and  the  War  Industries  Board 
to  which  the  President  gave  his  approval.  The 
price  fixed  for  steel  bars  was  $2  90  per  hundred- 
weight, or  $58  per  ton,  against  a  previous  high  figure 
of  $5  50  per  hundredweight;  for  steel  shapes  $3  per 
hundredweight,  against  the  previous  high  of  $6;  for 
steel  plates  $3  25  per  hundredweight,  against  as 
high  as  $11  per  hundredweight  asked  at  one  time. 
For  pig  iron  the  price  was  fixed  at  $33  per  gross  ton, 
against  a  high  of  $58;  for  coke  $6  per  net  ton,  against 
$16  in  some  instances  paid.  In  the  case  of  iron  ore 
the  rate  agreed  upon,  $5  05  per  gross  ton,  was  that 
prevailing  at  the  time.  Here  also  it  was  stipulated 
in  all  cases,  first,  that  there  should  be  no  reduction 
in  the  prevailing  rate  of  wages;  second,  that  the  prices 
named  should  be  made  to  the  public  and  to  the  Allies 
as  well  as  to  the  Government;  and,  third,  that  the 
steel  men  pledge  themselves  to  exert  every  effort 
necessary  to  keep  up  the  production  to  the  maximum 
of  the  past  so  long  as  the  war  should  last .  On  Oct .  1 1 
an  agreement  between  the  War  Industries  Board 
and  steel  men  fixing  maximum  prices  (stated  to  be 
about  one-third  under  prevailing  market  prices)  for 
various  steel  products  was  approved  by  t  he  President . 
The  prices  related  to  blooms,  billets,  slabs,  sheet 
bars,  wire  rods,  shell  bars  and  skelp.  From  time 
to  time  subsequently  prices  of  other  steel  and  iron 
products  were  announced. 

On  Dec.  19  announcement  that  the  country's 
entire  output  of  wood  alcohol  would  be  taken  over 

immediately   by   the   Government     under    agreement 

with   distillers   was   made   by   the   War    Industries 

Board.      Private    consumer-,    it     was    stated,    would 

be  supplied  on  licenses  by  the  Priorities  Board. 
'Hie  Government  required  the  output  for  use  in 
the  manufacture  of  explosives.  On  the  same  day 
(Dec.  19)  announcement   also  came  that   the  United 
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Stales   Government    had    decided    to   takr    over    the 

entire  production  of  acetate  of  lime  and  acetone, 
both  being  important  materials  in  the  manufacture 

of  munitions.  It  was  stated  that  the  Government's 
decision  had  been  reached  by  agreement  with  pro- 
ducers. 

In  September  (on  Sept.  G)  it  was  announced  thai 
the  United  States  Shipping  Board  would  shortly 
assume  control  of  the  freight  rates  charged  by 
American  vessels  and  that  it  had  been  decided  to 
create  a  chartering  commission  to  exercise  control 
over  the  chartering  of  all  Amreican  tonnage.  It 
was  stated  that  the  new  scale  of  freight  rates  called 
for  reductions  of  from  65%  to  75%  from  existing 
tariffs  and  would  range  from  $8  to  $13  per  ton  for 
Atlantic  cargoes.  Pacific  freight  rates,  or  rates  on 
shipments  of  materials  not  concerned  with  the  prose- 
cution of  the  war,  it  was  said,  would  not  be  affected. 
On  Sept.  27  the  United  States  Shipping  Board  an- 
nounced the  charter  rates  which  the  Government 
would  pay  for  requisitioned  ocean-going  merchant 
vessels  and  also  made  known  the  fact  that  every 
American  merchant  ship  of  more  than  2,500  tons 
dead  weight  capacity  available  for  ocean  service 
would  be  requisitioned  by  the  Shipping  Board  on 
Oct.  15.  American  ships  available  for  ocean  traffic, 
it  was  said,  totalled  slightly  more  than  2,000,000 
tons,  but  some  of  them  had  already  been  taken  over 
for  the  army  and  navy. 

In  cotton  there  was  a  tremendous  appreciation  in 
values,  but  it  brought  no  attempt  on  the  part  of  the 
Government  to  regulate  the  movement  of  prices. 
Conditions  were  never  encouraging  for  the  growing 
crop  and  this  together  with  the  lack  of  fertilizers 
and  an  early  frost  in  the  autumn  shortened  the  yield 
so  that  a  small  production  was  inevitable,  a  situation 
all  the  more  disheartening  because  of  the  previous 
season's  diminished  yield.  As  early  as  the  month 
of  June  there  was  every  indication  of  a  run-a-way 
market  and  spot  cotton  on  the  New  York  Cotton 
Exchange  touched  27.40  cents  June  27,  while  later 
in  the  year  still  higher  figures  were  reached.  The 
latter  part  of  June  both  the  Liverpool  Cotton 
Exchange  and  the  Cotton  Futures  market  at  Havre 
were  closed.  The  Liverpool  market  had  been  rising 
by  leaps  and  bounds,  that  is,  100  to  150  English 
points  a  day  or  200  to  300  New  York  points  as  a 
result  of  the  scarcity  of  both  actual  cotton  and  of 
ocean  tonnage  in  which  to  move  it.  On  June  28 
it  was  decided  to  reopen  the  Liverpool  Exchange 
June  29  under  conditions  eliminating  speculation. 
After  a  considerable  decline  in  the  interval  a  new 
high  point  for  middling  upland  cotton  in  New 
York  was  reached  August  7  at  28  cents,  only  to  be 
followed  by  a  renewed  drop.  On  August  15  the 
Board  of  Managers  of  the  New  York  Cotton  Exchange 
after  consultation  with  Government  officials  who 
intimated  that  such  action  would  be  desirable  adopted 
an  amendment  to  the  rules  of  the  Exchange  governing 
trading  in  cotton  for  future  delivery  effective  August 
27  which  provided  that  fluctuations  in  future  prices 
in  any  one  day  should  not  exceed  3  cents  a  pound 
above  or  below  the  closing  price  of  the  previous  day. 
As  against  17.45  cents  at  the  opening  of  the  year,  for 
middling  upland  spot  cotton,  the  price  Dec.  31  was 
31.75  cents.  The  low  price  of  the  year  was  14.30 
cents  on  Feb.  2  and  the  high  price  31.85  cents  on 
Dec.  29. 

[The  remainder  of  this  review  of  the  year's  events    will  be  given 
another  week.] 


(Cxivvcnt  £ucnts  utxrt  jDiscussious 

CONTINUED    OFFERING    OF    BRITISH     TREASURY 
BILLS  BY  ./.  /'.   MORGAN   A  CO. 
.).  P.  Morgan  A  Co.  this  week  disposed  of  the  nana]  offer- 
ing of  ninety  day  British  Treasury   hills  on  n  I  OOUnt 

The  bills  mature  Sept.  23. 


CREDIT  EXTENDED  TO  GREECE  BY  U.  8.— NEW 
CREDITS  TO  BELGIUM. 
A  credit  of  $15,790,000  to  Greece,  the  first  under  the  new 
financial  agreement  between  that  country  and  the  United 
Slides,  was  announced  by  the  Treasury  Department  on 
June  21.  Two  new  credits  were  extended  to  Belgium  this 
week  by  the  United  States— $2,250,000  on  Juno  26  and 
$9,000,000  on  June  27,  bringing  the  total  credits  to  that 
country  up  to  $131,800,000.  With  this  week's  advances 
the  total  credits  to  the  Allies  established  by  the  United 
States  since  our  entry  into  the  war  reach  $5,981,590,000, 
apportioned  as  follows:  Great  Britain,  $3,170,000,000; 
France,  $1,605,000,000;  Italy,  $650,000,000;  Russia,  $325,- 
000,000;  Belgium,  $131,800,000;  Cuba,  $15,000,000;  Serbia, 
$9,000,000:  Greece,  $15,790,000. 


E.  F.  HEBDEN  ON  PROPOSAL  FOR  REDISCOUNT  BANK 
IN  CANADA. 
Comment  made  by  E.  F.  Hebden,  General  Manager  of 
the  Merchants'  Bank  of  Canada,  at  the  recent  annual  meet- 
ing of  that  organization,  regarding  the  suggestion  for  the 
establishment  of  a  bank  of  rediscount  in  Canada,  has  at- 
tracted attention,  and  we  quote  what  he  had  to  say  below: 

I  should  like  to  say  a  word  on  an  important  matter  affecting  the  banks 
generally,  namely,  on  the  subject  of  the  establishment  of  a  bank  of  redis- 
count in  Canada,  the  suggestion  of  Mr.  Pease,  the  able  President  of  the 
Canadian  Bankers'  Association.  I  should  like  to  state  that  we  are  en- 
tirely in  accord  with  his  proposal.  Its  estbalishment  would  make  availa- 
ble tens  of  millions  of  negotiable  securities  at  present  locked  up  in  the 
strong  boxes  of  banking  institutions.  The  need  for  such  rediscounting 
facilities  is  not  presently  felt,  but  we  cannot  tell  when  it  may  be,  and  this 
country  is  behind  the  times  in  not  having  all  the  organization  machinery 
and  equipment  ready  at  hand  for  instant  operation.  This  bank  would 
gladly  participate.       


RUMANIA'S  FINANCIAL  PLANS. 
In  reporting  Rumania's  financial  problems,  an  Amster- 
dam cable  to  the  Associated  Press  on  June  24  said: 

In  pointing  out  Rumania's  difficult  financial  position  to  the  Bucharest 
correspondent  of  the  "Vossische  Zeitung,"  Finance  Minister  Sculescu  de- 
clared that  the  Rumanian  National  Bank  was  prepared  to  make  a  loan  on 
more  favorable  terms  than  ever  before.  He  said  that  extensive  and  drastic 
financial  reforms,  which  would  involve  painful  measures,  had  been  planned. 


AGREEMENT  BETWEEN  JAPAN  AND  CHINA  FOR 
CONTROL  OF  LATTER' S  IRON  OUTPUT. 

The  New  York  "Tribune"  in  an  Associated  Press  dispatch 
from  Shanghai  on  June  24  said: 

An  agreement  has  been  virtually  concluded  between  the  Chinese  and 
Japanese  governments,  it  has  been  learned  by  the  "North  China  News," 
under  which  the  iron  mines  at  Feng  Huan  Shan  will  be  worked  by  the  Chi- 
nese Government  and  steel  will  be  manufactured  by  the  Chinese  and 
Japanese.  It  is  said  the  Japanese  will  provide  20,000,000  yen  to  defray 
the  expense  of  carrying  out  the  work. 

This  means,  it  is  said,  that  the  Japaneso  virtually  will  acquire  control 
of  the  entire  output  of  the  mines.  At  present  they  are  negotiating  for 
the  right  to  participate  in  the  working  of  tho  property.  Pending  decision, 
the  final  signing  of  agreement  has  been  delayed . 


IMPORT  TAX  TO  BE  ESTABLISHED  BY  CHINESE 
GOVERNMENT. 

The  following  with  reference  to  tho  proposed  imposition  by 
the  Chinese  Government  of  a  5C'C  import  tax  appeared  in  the 
\cw  York  "Tribune"  of  Juno  25;  the  advices  were  dated 
Shanghai,  Juno  22: 

The  Tariff  Revision  Conference  has  decided  on  a  tariff  on  imports 
amounting  to  5^  of  the  averago  value  of  merchandise  imports  during  the 
years  1912-16.  This  will  replace  the  specific  tariff  which  was  fixed  accord- 
ing to  values  during  the  years  1S07,  1S9S  and  1899.  This  tariff  now  repre- 
sents customs  duties  of  less  than  3%. 

The  conference  will  determine  the  values  of  merchandise  from  customs 
returns  and  other  available  evidence.  Tho  tariff  will  be  subject  to  revision 
in  whole  or  in  part  two  years  after  the  war. 

The  Allied  Towers  have  approved  of  the  new  tariff  and  the  sanction  of 
China  is  assured,  as  the  arrangement  is  of  advantage  to  this  country.  The 
legations  have  requested  the  delegates  to  comploto  the  revision  within 
three  months.  


MEXICO'S  PROHIBITION  AGAINST  GOLD  AND  SILVER 

EXPORTS. 
According  to  a  dispatch  from  Mexico  City  on  June  21, 
the  Mexican  Government  has  decided  to  prohibit  the  ex- 
portation of  gold  and  silver  absolutely  because  of  similar 
restrictionsjplaced  on  these  metals  by  other  countries. 
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LOAN  TO  FRANCE  BY  URUGUAY. 

Following  an  announcement  of  advices  received  at  Wash- 
ington last  week  that  Uruguay  was  planning  to  make  a  loan 
to  the  Allies,  advices  from  Montevideo  on  June  22  stated 
that  President  Viera  had  asked  the  Uruguayan  Congress  to 
authorize  a  credit  to  France  of  15,000,000  francs  to  facilitate 
French  war  purchases  m  Uruguay.  The  same  advices 
state  that  Uruguay,  on  Dec.  18  1917,  extended  a  credit  of 
$50,000,000  to  Great  Britain. 

Last  week's  announcement  printed  on  page  2603  of  our 
issue  of  June  22  said  that  "Great  Britain  has  completed 
negotiations  with  the  Bank  of  Uruguay  for  the  financing 
of  crops.  As  the  amount  of  credit  has  been  reduced  to 
approximately  $15,000,000,  Great  Britain  has  been  com- 
pelled to  use  the  total  of  the  loan  herself.  France  and  Italy 
are  negotiating  now  concerning  the  making  of  a  similar 
arrangement." 


REPORTED  FAILURE  OF  TURKISH  LOAN. 

Press  dispatches  from  Washington  on  June  22  had  the 
following  to  say  regarding  the  reported  failure  of  the  latest 
Turkish  loan. 

Failure  of  the  latest  Turkish  loan  was  reported  to-day  in  a  dispatch  from 
Switzerland,  announcing  that  only  £12,000,000  was  obtained  of  £30,000,000 
sought.  Germany  already  has  advanced  to  the  Ottoman  Empire  nearly 
£180,000,000, 

The  Swiss  dispatch  says  it  is  predicted  the  Turks  now  will  have  to  issue 
new  paper  money,  which  will  further  affect  the  rate  of  exchange. 


BRITISH  CONTROL  OF  TRANSFERS  OF  SECURITIES  TO 

ALIENS. 
Advices  concerning  the  control  exercised  by  Great  Britain 
over  the  transfer  of  securities  to  aliens,  were  received  by 
the  Department  of  Commerce  from  Consul-General  Skinner 
at  London  under  date  of  June  8  as  follows: 

Under  Defense  of  the  Realm  regulations  and  Orders  in  Council,  dated 
June  4  and  May  11,  the  Board  of  Trade  prohibits,  without  its  consent, 
the  transfer  or  agreement  to  transfer  to  any  alien  or  foreign  controlled 
company  any  interest  in  any  property  or  undertaking  to  which  the  regula- 
tion applies  or  any  share,  stock,  debenture,  or  other  security  issued  by  any 
company  owning  such  undertakings.  For  the  purposes  of  this  regulation, 
the  expression  "foreign  controlled  company"  means  any  corporation 
where  the  majority  of  directors  are  not  British  subjects  or  where  the 
majority  of  voting  power  is  in  the  hands  of  persons  who  are  not  British 
subjects,  or  where  the  control  is  by  any  means  whatever  in  the  hands 
of  persons  not  British  subjects,  or  where  the  majority  of  the  executives 
are  appointed  by  a  foreign  controlled  company.  Undertakings  and 
properties  to  which  the  regulation  applies  are  the  following:  Any  oil 
field;  any  mine  wherever  situated  from  which  platinum,  copper,  lead,  tin, 
tungsten  or  zinc  are  extracted;  any  business  factory  or  undertaking  situated 
in  Norway,  Sweden,  Denmark,  Russia,  Holland,  Spain  or  Switzerland 
manufacturing  any  article  of  absolute  or  conditional  contraband. 

The  foregoing  Order  in  Council  applies  to  American  citizens,  but  the 
Board  of  Trade  states  that  where  tho  transfer  of  small  blocks  of  shares  to 
aliens  is  concerned,  and  no  question  of  control  is  involved,  consent  to  the 
transaction  will  be  freely  given. 


SOVIET    GOVERNMENT    PROPOSES    TO    GUARANTEE 
LOAN  FROM  GERMANY  BY  EXPLOITATION 
OF  RUSSIA'S  RICHES. 
On  June  23   London  cablegrams,   in  reporting  that  the 
Soviet  Government  would  be  compelled  to  conclude  a  foreign 
loan,  and  as  a  guarantee  "would  grant  Germany  wide  exploi- 
tation of  Russia's  natural  riches"  said: 

A  Router  dispatch  from  Moscow,  undated,  says  that  M.  Brousky, 
Commissioner  of  Industry  and  Commerce,  made  the  statement  at  tho 
session  of  the  Russo-German  Commission  for  the  Resumption  of  Economic 
Relations  that,  in  order  to  meet  tho  Russian  engagements  to  Germany, 
the  Soviet  Government  would  bo  compelled  ti>  conclude  a  foreign  loan  and 
as  guarantee  for  the  loan  would  grant  Germany  wide  exploitation  of  Russia's 
natural  riches,  in  tho  form  of  numerous  concessions,  the  control  of  which 
would  remain  with  tho  Russian  Government,  a  portion  of  tho  profits 
going  to  the  latter. 

Germany,  tho  Commissioner  stated,  would  bo  asked  not  to  Intorforo 
with  Russia's  internal  economic  policy  or  her  relations  with  Countries 
which  formerly  belonged  to  Russia,  such  a  Ukraine,  Poland  and  (he 
Caucasus.  Germany  would  guarantee  to  RUI  lis  at  least  half  the  mineral 
output  of  tho  Krivoy-Rog  and  the  Caucasus  regions,  and,  finally,  Germany 
would  carry  out.  the  rectification  of  the  Russo-Ukralnlan  frontier. 

Concerning  the  demand  in  London  for  Russian  bonds, 
the  "Journal  of  Commerce"  in  a  special  cable  on  .Juno  22 
said: 

Quiet  buying  of  Russian  Government  bonds,  which  recently  have  been 
almost  unsalable,  is  developing,  n  Indicates  the  trend  of  well-informed 
opinion  on  the  general  Russian  political  and  economic  outlook. 

Hold  its  ol    Russian  bonds  hi  re  now  have  tWO  Commit  lees,  one  represent 

lng  issuing  hone,,  the  other  appointed  by  the  Council  of  Foreign  Bond- 
holders,    Political  development  ni^.i  with  keen  Interest. 

Li  mi  Ion  ea  blegrams  on  June  26  in  Btating  thai  much  inter- 
est is  being  displayed  in  the  stock  markel  in  Russian  securi- 
ties, added  fchat  tins  was  especially  the  case  with  the  Hussion 
5%  loan,   which    has    hern    in    good   demand   at    prices  from 

2  to  .''>  points  m  advance  of  previous  quotations.    Cable- 
grams of  that  date  furl  her  -aid 


Other  Russian  Government  securities  have  risen  sympathetically , 
showing  an  average  gain  of  about  5%  for  the  week. 

The  interest  has  also  extended  to  Russian  mining  securities,  industrials 
and  municipal  issues,  which  had  been  dormant  for  a  long  time  but  now  are 
being  inquired  for  and  purchased  in  moderate  quantities. 

Market  experts  attribute  the  hardening  in  Russian  stocks  to  a  belief 
that  events  are  shaping  for  a  more  stable  government  in  Russia. 


JAPAN'S  SPECIE  RESERVE. 
"Commerce  Reports"  of  June  4  reported  the  following 
advices    from    Consul-General    Scidmore    at    Yokohama, 
regarding  Japan's  specie  reserve: 

The  steady  increase  in  Japan's  gold  specie  continues.  The  latest  returns 
issued  by  the  Finance  Department,  according  to  Eastern  Commerce  for 
May,  shows  that  the  gold  held  by  the  Government  and  the  Bank  of  Japan 
on  April  20  amounted  to  1,076,000,000  yen.  of  which  457,000,000  yen 
was  held  at  home  and  619,000,000  yen  abroad.  These  figures,  compared 
with  those  for  March  15,  show  an  increase  of  1,000,000  yen  in  the  portion 
held  at  home  and  11,000,000  yen  in  that  held  abroad.  [The  normal  ex- 
change value  of  the  yen  is  $0,498.) 


COST  OF  FLOATING  "VICTORY  LOAN"  EXPLAINED 
BY  MINISTER  OF  FINANCE. 
In  connection  with  certain  comment  recently  respecting 
the  remuneration  paid  to  professional  bond  dealers,  members 
of  Stock  Exchanges  and  others  for  services  rendered  in  float- 
ing Canada's  $150,000,000  "Victory  Loan"  of  1917,  reference 
to  which  has  already  been  made  in  these  columns  (see  page 
1735  of  the  April  27  issue  of  this  paper),  Sir  Thomas  White, 
Minister  of  Finance,  according  to  the  Montreal  "Gazette" 
of  June  24,  made  the  following  statement  the  preceding  day: 

The  services  of  the  investment,  bond  and  Stock  Exchange  houses  of 
the  Dominion  were  commandeered  by  the  Finance  Department,  with  tho 
object  of  securing  the  active  and  continuous  co-operation  of  a  body  of 
experts  specially  trained  in  the  sale  and  distribution  of  securities.  The 
Dominion  Executive  Committee,  composed  of  fifteen  outstanding  repre- 
sentatives in  the  security  business  undertook  the  organization  and  adjust- 
ment of  all  details  of  tho  selling  campaign.  The  work  of  this  and  of  the 
other  committees,  all  composed  of  experienced  security  experts,  was  not 
confined  to  the  period  of  tho  loan,  but  commenced  several  weeks  before 
it  was  launched,  and  continued  for  many  weeks  after  it  was  closed.  A 
complete  system  of  accountancy,  covering  all  expenditures,  was  inaugu- 
rated. The  members  of  the  Dominion  Publicity  Committee  were  not  only 
skilled  in  security  issues  but  were  especially  experienced  in  investment 
publicity.  They  worked  unremittingly  for  practically  four  months  upon 
advertising  and  publicity  devices.  Over  five  million  separate  pieces  of 
printed  matter  were  prepared  and  distributed  by  thom  throughout  Canada. 
This  committee  closely  co-operated  with  the  newspaper  advertising  cam- 
paign and  advised  upon  all  advertisements.  The  Dominion  Business 
Committee  put  into  effect  a  Dominion-wide  system  of  reporting  and  re- 
cording subscriptions.  Over  800,000  subscriptions  were  handled  by  tho 
system  instituted  by  this  committee.  In  addition  to  the  above  committees, 
there  were  provincial  executive  committees,  responsible  for  thoroughly 
organizing,  directing  and  carrying  on  the  campaign  throughout  each 
province. 

The  basis  of  remuneration  to  the  various  firms  and  individuals  whoso 
services  had  been  engaged  received  most  careful  consideration,  and  was 
made  the  subject  of  a  special  report  by  Thomas  Bradshaw,  finance  Com- 
missioner of  the  city  of  Toronto,  and  an  outstanding  Canadian  authority 
on  security  issues,  whom  tho  Minister  requested  lo  report  upon  the  mailer. 
No  rate  of  commission  was  paid,  the  principle  adopted  being  to  determine 
tho  emolument  according  to  services  rendered,  results  produced  and  re- 
sponsibilities undertaken.  Tho  organization  which  each  financial  house 
placed  at  the  disposal  of  the  campaign  was  regarded  as  an  important  factor. 
Mr.  flradshaw,  in  his  report,  refers  lo  Hie  ease  of  7.">  financial  houses 
whose  principals  and  staffs  devoted  practically  their  entire  time  to  tho  loan. 
Some  of  these  houses  had  extensive  staffs,  which  were  turned  over.  Ono 
had  48  members  engaged,  another  .'ill,  another  31  and  so  on.  Mr.  Brad- 
shaw reports  that  the  value  of  such  equipments,  containing  years  of  accumiU 
lated  experience  in  the  kind  of  work  required  in  the  successful  prosecution 
of  such  an  undertaking,  can  hardly  be  estimated.  He  points  oul  that  tho 
time  occupied  in  preparing  for  the  campaign  was  more  than  twice  that  for 
any  previous  one,  and.  further,  that  after  the  loan  had  closed.  Hie  members 
of  nearly  nil  the  committees  were  engaged  for  Several  months  in  making 
adjustments,  investment  houses  w<ro  practically  prohibited  from  en- 
gaging in  any  other  business  during  the  lasi  three  months  of  last  year. 
Prior  to  the  issue  those  engaged  were  fully  occupied  iii  organising  districts, 
and  in  selecting,  (raining  and  supervising  the  work  of  over  10.000  canvas- 
sers, w  ho  took  part . 

Mr.  Bradshaw  points  out  that  the  entire  remuneration  of  all  the  pro- 
fessional houses  engaged  averaged  less  than  one-fifth  of  r,       He  reports 

that,  having  gone  over  all  the  del  ails,  the  amount   of  remuneration  allowed 
to  each   house  and  firm  engaged,   having  regard   for  the  ser\  ires   rendered 

and  the  result  obtained,  was  on  a  rair  and  reasonable  basis 

As   for   the  remuneration   paid   the   banks,    which    played    B    Vital   part    in 

handling  the  loan,  the  average  amount  paid  for  each  of  the  3,000  branches 
was  $300.     For  this  remuneration,  all  applications  were  received,  recorded 

and  forwarded  lo  Ottawa.       Interim  Certificates  were  Issued  and  bonds  ex- 
changed, the  work  being  done  under  great   pressure,  frequently  night   as 

well   as  day.   over  a  period   of  seven    months.       In   addition,    I  he   banks   will 

cash,  for  ihe  Government,  free  of  charge   or  i  •  !!  coupon,  during 

the  Currency  of  the  several    issues      thai    is   Iii  say.   for  .">.    10  an. I   20  years. 

As  (o  canvassers,  an  army  of  1 1 .000  was  engaged  tor  a  month  or  more. 
tor  an  average  of  about  |30  each 

The    problem    of   floating    a    Victorj     loan    in    Canada    is    quite    different 

from  that  of  floating  a  Liberty  Loan  in  the  1  Sere  we  have 

a  sparse  populi  1  over  a  territory  a  ites. 

Tin'    work    oT    <  n    and    rami      ing    is.    Hi  Bore    difficult. 

Besides,  Canada  lias  been  tour  years  >'  »  u    &nd  skilled  help   s  relatively 
scarcer,     The  United  States  has  the  Fed<  8  banks,  directhj  under 

Government  control,  which  organln  Loan  1  tmpalgn  with  the 

individual    bank,.    s,,nie   36,000   in    numl>-  if  rout  .-lined    and    under 

i  supen  i  don  or  i  he  Federal   I  i  ien1 

.a  security  dealers  and  financial  house    ■  "  (   inada  nai  had  the  effect  of 
stabilising  our  Victor     I  bich  now  stand   >i  a  premium  in 

Canadian  markets      Tin,,  in  the  i  sited  i  upon  as  a.  gn 

arhiev  emonl  tor  « 'anadlan  fin  1 1 
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CANADIAh  n.\  Am  /:  MINISTER  0V  TLINE8  RESUL  T8 
OF  MISSION  Tor.  8.     ATTITUDE  OF  CAPITAL 
I8SUE8  COMMITTEE   towards 
CANADIAN  8ECURITIE8. 
In  outlining  the  results  of  his  recent  mission  to  Washing- 
ton and  New  York,  sir  Thomas  White,  Canadian  Minister 

of  Finance,  states  that  lie  was  able  to  make  certain  financial 

arrangements,  which  he  believes,  will  have  "a  helpful 
effect."  Among  other  things  Sir  Thomas  stated  thai  it  bad 
been  "suggested  that  a  large  Dominion  loan  in  New  York 
would  remove  our  exchange  difficulty."  "So  it  would," 
he  observed,  "but  seriously  at  tho  oxpense  of  our  credit." 
The  Montreal  "Gazette"  of  Juno  22  gavo  tho  following  ac- 
count of  what  Sir  Thomas  had  to  say,  his  romarks  inci- 
dentally dealing  with  the  requirements  of  the  Capital  Issues 
Committee  concerning  Canadian  applications: 

"Tho  immediate  object  of  my  visit  to  Washington  was  to  confer  with  the 
Capital  Issues  Hoard  ihcro  regarding  the  general  question  of  permitting  the 
Issue  and  sale  of  Canadian  securities  in  the  United  States.  The  Board  has 
beforo  it  several  Canadian  applications,  and  desirod  to  discuss  with  me 
the  method  of  procedure  and  the  principles  which  should  bo  followed  in 
giving  them  consideration.  Upon  tho  invitation  of  the  Chairman,  Hon. 
Mr.  Hamlin,  I  addressed  the  Board  upon  our  financial  and  commercial 
position,  and  tho  stale  of  our  exchange  and  international  trade  with  the 
United  States.  The  Board  was  most  courteous  and  appreciative  of  the 
desirability,  as  a  partial  corrective  to  exchange,  of  permitting  so  far  as 
may  be  compatible  with  the  national  interests  of  the  United  States,  the 
issue  of  Canadian  securities  in  their  markets,  and  they  regard  our  con- 
ference as  having  served  a  most  useful  purpose.  As  a  matter  of  procedure 
the  Board  will  require  that  all  Canadian  issues,  before  being  considered 
by  them,  shall  first  be  approved  as  to  issue  in  Canada  by  the  Canadian 
Minister  of  Finance.  This  preliminary  having  been  complied  with,  the 
Board  will  then  determine  upon  their  individual  merits,  applications  for 
permission  co  issue  in  the  United  States.  These  applications  must  be  made 
and  supported  before  the  American  Capital  Issues  Board  by  the  parties 
interested  or  their  representatives.  They  will  not  be  made  or  recommended 
or  favorable  consideration  by  the  Dominion  authorities,  as  this,  for  ob- 
vious reasons,  would  be  undesirable. 

High  Exchange  Rates. 
"While  in  Washington  I  resumed  with  the  American  and  British  officials 
our  deferred  discussion  about  the  exchange  rates  between  Canada  and  the 
United  States,  which  for  some  time  past  have  been  quite  unfavorable  to 
Canada.  The  whole  exchange  problem  of  the  Allies,  which  is  world-wide 
in  its  scope,  is  continually  under  study  and  consideration,  and  is  one  of  the 
most  intricate  and  anxious  questions  of  the  financial  side  of  the  war.  All 
the  belligerent  nations  are  having  very  serious  difficulties  with  exchange. 
That  of  the  enemy  has  practically  broken  down.  Great  Britain's  exchange 
with  America  is  at  a  discount  of  over  2  % .  Both  British  and  American 
exchange  with  neutral  countries  is  at  a  discount  reaching  as  high  as  30%. 
In  Spain,  for  example,  where  large  supplies  are  bought  for  the  American 
army  in  France,  the  United  States  dollar  is  worth  only  seventy  cents.  The 
reason  for  this  discount  on  the  American  dollar  is  precisely  the  same  as  that 
for  the  decline  in  the  American  market  of  our  dollar,  namely,  the  credits 
given  Great  Britain  and  the  other  European  allies,  whereby  they  make 
purchases  in  the  United  States  and  Canada  of  foodstuffs,  ammunition, 
and  other  supplies.  Without  these  credits  they  could  not  purchase,  but^ 
the  finoing  of  the  purchase  money  in  Canada  and  the  United  States  de- 
prives both  countries  of  the  value  for  exchange  purposes  of  their  favorable 
trade  balance  with  the  rest  of  the  world.  In  this  general  condition  of 
depressed  exchange,  the  Canadian  condition  is  not  regarded  as  onerous. 
On  the  contrary,  it  is  thought  to  be  exceptionally  favorable  in  comparison 
with  that  of  the  other  Allies.  It  is  recognized  that  the  premium  upon 
New  York  is  an  impediment  to  international  trade,  but  considerations  of 
trade  alone  are  not  regarded  as  sufficiently  important,  in  view  of  more 
pressing  war-time  necessities,  to  warrant  specific  sterling  or  dollar  credits 
merely  for  tho  purpose  of  equalizing  or  stabilizing  our  exchange.  The 
war  has  mado  international  trade,  at  least  in  its  purely  commercial  aspect, 
of  wholly  secondary  importance. 

Helpful  Arrangements. 

"in  view  of  thus,  we  must,  liketbeother  Allies,  expect  irregularities  and 
fluctuations  of  exchange  and  meet  them  as  best  we  may.  While  in  Wash- 
ington and  New  York,  I  was  able  to  make  certain  financial  arrangements 
which  will,  I  think,  have  a  helpful  effect.  Those  will  disclose  themselves 
later.     At  present  they  cannot  be  made  public." 

Speaking  of  the  causes  for  tho  decline  in  Canadian  exchange,  the  Min- 
ister said  that  conditions  have  boon  aggravated  by  tho  marked  falling  off 
in  our  exports  of  manufactured  and  agricultural  products  during  April 
and  May. 

"As  to  the  former,"  he  said,  "I  look  for  a  restoration  of  the  previous 
figures  by  reason  of  orders  for  munitions  which  have  been  already  ob- 
tained from  the  Unitod  States.  As  to  the  latter,  tho  falling  off  seems 
to  be  partly  due  to  the  fact  that  there  was  less  grain  to  come  out  this  year 
than  last ,  and  partly  to  the  diversion  of  shipping  to  tho  service  of  carrying 
American  troops,  who,  in  ever-increasing  numbers,  are  going  forward  to 
tho  battle  front.  There  is  another  factor  which  is.  I  think,  of  considerable 
importance.  There  is  no  private  buying  in  Canada  now  by  British  busi- 
ness houses.  All  purchasing  is  now  by  the  British  Government,  and  is 
confined  to  absolute  necessities,  such  as  munitions,  foodstuffs  and  other 
indispensable  requirements.  Groat  Britain  Is  not  importing  to-day  any- 
thing she  can  do  without.  I  look  upon  the  drop  in  our  exports  as  of  a 
temporary  character,  provided  wo  have  this  year  tho  bountiful  harvest 
which    wo   expect. 

Admonition  to  Economy. 

"As  to  the  remedial  measures  which  we  can  adopt  to  assist  our  exchange, 
I  urge  again  the  homely  but  unwelcome  admonition  to  individual  economy, 
If  we  were  nol .  as  a  people,  so  wasteful  of  our  money,  we  should  nave  little 
difficulty  with  our  exchange.  We  can  also  extend  our  embargo  upon 
imports  and  limit  the  operation  of  our  non-esseni  >al  Industries  if  this  be- 
comes imperative.  This  latter  would  save  coal  and  other  raw  material 
which  we  now  Import,  and  add  to  our  industrial  and  military  man-power. 
Ii  has  been  suggested  that  a  large  Dominion  loan  in  New  York  would 
remove  our  exchange  difficulty.     So  it  would,  but  seriously  at  the  expense 

of  our  credit,  as  interest  and  commission  rates  are  abnormally  high  for 
all  outside  securities.  Any  BUCh  loan  by  the  Dominion  would  react  un- 
favorably noon  our  Victory  Loan  issues  and  tho  rate  of  interest  which 
we  shall  have  to  pay  upon  ihem.  It  would,  moreover,  be  only  B  pallia- 
tive,   and    would    promote    and    facilitate    further    unnecessary    importa- 


tions.     The   present    exchange   rate,    while  B   detriment    to   essential   inter- 
national trade,  Is  also  ■  brake  upon  extravagance.     Poc  the  present,  at 
i  do  not  feel  thai  we  should  be  justified  In  pledging  the  Dominion's 
credit  abroad  at  an  exorbitantly  high  rate  of  Interest  and  at  the  further 

00  t     ol    abnormal    brokerage    I  '  balance    international    accounts 

which   we  can  materially  help  to  balance  by   reducing  our  consumption  of 

which  we  like  to  have  but  which  we  do  nol  need." 


PROPOSED  LOAN  TO  CHINA  BY  UNITED  STATES. 

Announcement  that  Paul  S.  Keinseh,  the  American 
Minister  to  China,  would  leave  Pekin  at  the  end  of  this  week 
for  the  United  States,  having  been  recalled  for  conferences 
at  Washington,  was  contained  in  cablegrams  from  the  Chi- 
nese capital  on  June  27.  Washington  dispatches  of  the  same 
date  had  the  following  to  say  regarding  his  return: 

No  particular  significance  is  attached  at  tho  State  Department  to  the 
return  of  American  Minister  Keinseh  from  his  post  at  Peking.  Mr. 
Keinseh  is  to  take  a  sixty-day  vacation.  While  here  he  will  confer  with 
officers  on  tho  proposed  resumption  of  participation  by  American  financiers 
iti  Chinese  loans,  which  was  discussed  "in  principle"  here  (Washington) 
yesterday  by  a  group  of  prominent  bankers  and  officials  of  the  State  and 
Treasury  Departments. 

J.  P.  Morgan  was  one  of  those  in  attendance  at  Wednes- 
day's conference,  which,  it  is  said,  considered  tentative 
plans  for  a  loan  of  $50,000,000  to  the  Chinese  Government. 
Mr.  Morgan,  it  is  stated,  was  present  at  the  request  of  the 
State  Department,  as  the  representative  of  the  New  York 
financial  institutions  identified  with  the  Six-Power  group 
which  in  1913  had  proposed  to  lend  China  S 125, 000, 000; 
the  negotiations  at  that  time  were  discontinued  by  the 
United  States  just  before  consummation,  because  of  the 
views  of  the  Administration,  and  the  other  nations  also 
finally  decided  to  withdraw.  The  six  Powers  which  were  to 
have  participated  were  Great  Britain,  France,  Germany, 
Japan,  Russia  and  the  United  States. 

During  Mr.  Reinsch's  absence  from  China,  John  V.  A. 
McMurray,  Counsellor  of  the  Embassy,  at  Tokio,  will  go  to 
Pekdn  as  Charge  d' Affaires,  while  Willing  Spencer,  the 
First  Secretary  at  Pekin,  will  go  to  Tokio. 


DECLINE  IN  GERMAN  MARK. 
An  Associated  Press  dispatch  from  Geneva  on  June  27 
had  the  following  to  say  concerning  the  decline  in  the  Ger- 
man mark: 

The  German  mark  is  now  worth  less  than  the  French  franc  on  Swiss 
exchanges  for  the  first  time  in  fifteen  months  On  the  Geneva  Bourse. 
Allied  exchanges  continue  to  increase,  whiie  those  of  the  Central  Powers 
are  decreasing,  despit9  efforts  by  Berlin  and  Vienna  to  raise  the  value  of 
their  exchanges.  The  decrease  in  exchange  on  the  Central  Powers  began 
when  news  of  the  Austrian  defeat  on  the  Piave  reached  Switzerland. 


IN  APPEALING  TO  STATE  BANKS  TO  JOIN  FEDERAL 

SYSTEM,   PIERRE   JAY   TERMS  SYSTEM  AS 

"FOCH'S  FINANCIAL  RESERVE." 

A  speech,  in  which  he  sought  to  impress  upon  the  State 
banks  the  urgency  of  their  joining  the  Federal  Reserve 
System,  was  delivered  by  Pierre  Jay,  Chairman  of  the 
Federal  Reserve  Bank  of  New  York,  before  the  New  England 
Bankers'  Association  at  New  London  on  June  22.  Describ- 
ing the  American  Army  as  "Foch's  Military  Reserve,"  Mr. 
Jay  termed  the  Federal  Reserve  System  as  "Foch's  Financial 
Reserve,"  and  stated  that  it  is  felt  perfectly  certain  that  the 
State  institutions  will  join  the  system  "when  once  they  under- 
stand the  necessity  for  their  membership  is  because,  to 
maintain  our  full  fighting  strength  and  unity  in  France,  we 
must  have  our  full  credit  and  financial  strength  at  home  as 
well."     In  part  Mr.  Jay's  speech  was  as  follows: 

Since  this  convention  gathered  last  year,  there  has  been  a  change  in 
the  laws  relating  to  tho  membership  of  State  institutions  in  the  Federal 
Reserve  System,  and  a  marked  change  in  the  attitude  of  such  institutions 
towards  such  membership.  The  amendments  to  the  law  signed  just  a  year 
ago  by  the  President  provide  by  statute,  instead  of  by  regulation  of  the 
Federal  Reserve  Hoard,  the  terms  on  which  State  institutions  may  become 
members.     The  terms  are  as  follows 

(a)  The  State  institution  retains  all  its  charter  and  statutory  powers 
and  may  continue  to  loan  and  invest  its  funds  under  its  own  State  law. 

(6)  The  State  institution  is  not  subject  to  examination  by  the  Comp- 
troller of  the  Currency,  but  is  subject  to  examination  by  the  Federal 
Reserve  Board.  The  Board,  however,  is  authorized  to.  and  does  accept. 
the  examinations  of  the  state  Hanking  Department  in  lieu  of  making  its 
own  examinations,  so  that  expense  or  visitation  is  not  imposed  upon  the 
State  institution. 

(l  i  \  State  institution  is  required  to  make  three  reports  a  year  to  the 
federal  Reserve  Hoard.  These  reports,  however,  arc  so  simple  as  to  cause 
no  additional  labor  worth  mentioning,  and  no  publication  of  them  Is 
required. 

[f  a   State  institution  wishes  to  withdraw  from  tho  System  it  may 
do  so  on  six  months'  notice. 

The  requirements  of  membership  arc: 

(a)  The  State  institution  must  subscribe  for  an  amount  of  the  capital 
stock  of  the  Federal  Reserve  Hank  equal  to  0',  of  its  own  capital  and 
surplus.  One-half  of  the  subscription  must  be  paid  in  and  the  other  half 
remains  on  call. 

(b)  The  State  institution  must  keep  with  the  Federal  Reserve  Bank  a 
balance  equal  to  7' ','■  of  its  demand  deposits  and  3'  ,  of  its  time  deposits. 
This  balance  is  not  a  minimum  or  a  frozen  balance  but  may  be  checked 
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against  as  freely  as  nay  other  balance  with  a  reserve  correspondent.  The 
Federal  Reserve  Bank  figures  the  reserve  requirements  of  its  member  banks 
not  on  a  minimum  basis  but  on  an  average  basis. 

The  main  objection  State  institutions  have  to  becoming  members  of  the 
Federal  Reserve  System  is  that  we  pay  no  interest  on  deposits.  This  we 
can  never  do ,  for  to  pay  interest  on  deposits  we  should  be  obliged  to  invest 
so  large  a  proportion  of  our  funds  that  we  should  have  very  little  reserve 
credit  power  left,  and  in  fact  would  cease  to  be  reserve  banks  at  all.  But 
there  are  offsets  to  the  loss  of  interest  on  reserve  deposits.  And  where, 
as  in  Massachusetts  and  Maine,  laws  have  been  enacted  providing  that  a 
State  institution  joining  the  System  is  released  from  the  State  reserve 
requirements  and  is  subject  only  to  the  reserve  requirements  of  the  Federal 
Reserve  Act,  an  actual  profit  from  membership  may  often  be  realized. 

But  even  in  other  States  which  have  not  passed  such  laws  there  are  the 
following  offsets  which,  if  they  can  be  availed  of,  which  will  counterbalance 
wholly  or  in  large  part  the  loss  of  interest  on  deposits: 

1.  By  using  the  check  collection  facilities  of  the  Federal  Reserve  Bank 
the  State  bank  or  trust  company  member  is  enabled  to  accomplish  consider- 
able in  savings  in  two  ways: 

(a)  Balances  carried  with  correspondents  at  various  points  solely  for  the 
purpose  of  getting  checks  collected  can  be  closed  and  the  balances  utilized 
for  loaning.  This  course  is  obviously  desirable,  as,  with  practically  all  its 
checks  collected  without  cost  through  the  Federal  Reserve  Bank,  the 
member  is  able  to  effect  a  very  considerable  saving  by  the  utilization  of 
balances  which  have  had  to  be  maintained  in  amounts  sufficient  to  pay 
for  the  collection  of  its  checks  through  channels  which  are  indirect  and 
sometimes  expensive. 

(6)  Checks  can  be  collected  through  the  Federal  Reserve  Bank  in  the 
shortest  possible  time,  indirect  routing  being  avoided.  Thus  the  funds 
represented  become  available  and  earnings  begin  much  more  quickly  than 
is  the  case  where  more  indirect  methods  of  cancellation  are  used. 

2.  Under  present  conditions  a  member  bank  is  able  to  borrow  at  the 
Federal  Reserve  Bank  at  rates  usually  substantially  lower  than  those 
obtainable  from  correspondents.  This  is  of  particular  importance  in 
relation  to  borrowing  for  the  purpose  of  assisting  the  Government  in 
Liberty  Loan  financing  and  in  purchasing  certificates  of  indebtedness. 

3.  But  perhaps  the  most  important  offsetting  advantage  is  the  fact  that 
many  member  banks  feel  that  they  can  safely  carry  substantially  lower 
excess  reserves  and  invest  a  considerable  part  of  present  excess  reserves  in 
additional  loans  to  customers  or  in  commercial  paper,  which,  being  eligible 
for  rediscount  at  the  Federal  Reserve  Bank,  is  in  the  nature  of  reserve. 
Additional  income  thus  obtained  will,  in  many  cases,  pay  amply  for  the 
loss  of  interest  on  reserve  deposits.  Many  institutions  which  as  non- 
members  felt  that  they  must  carry  considerably  more  than  the  legal  re- 
quirement as  an  emergency  reserve,  now  feel  that  membership  in  the  Federal 
Reserve  Bank  is  their  emergency  reserve  and  that  they  are  free  to  invest  most 
of  their  former  emergency  reserve  in  paper  immediately  available  at  the 
Federal   Reserve  Bank. 

Eight  months  ago  President  "Wilson  told  the  State  institutions  that  it 
was  "manifestly  imperative  that  there  should  be  a  complete  mobilization 
of  all  the  banking  reserves  of  the  country."  In  response  to  this  appeal 
most  of  the  larger  city  institutions,  about  500  of  them,  with  aggregate 
resources  of  about  $6,000,000,000,  have  joined  the  System.  The  officers 
of  the  twelve  Federal  Reserve  Banks  are  now  engaged  in  carrying  the 
President's  message  to  the  officers  of  the  remaining  eight  or  nine  thousand 
State  institutions  which  are  eligible  for  membership,  with  resources  of 
perhaps  ten  billion  dollars,  and  constituting  about  30%  of  the  banking 
resources  of  the  country.  That  is  why  I  am  here  to-day,  to  tell  you  the 
solemn  conviction  of  those  responsible  for  the  operation  of  the  Federal 
Reserve  System  that  the  time  has  arrived  for  every  strong,  well-managed 
State  institution  to  join  with  the  other  banks  of  the  country  in  maintaining 
♦his  system  which  must  furnish  every  dollar  of  the  immense  credits  which 
America  and  the  Allies  will  need  to  win  the  war. 

In  order  to  impress  upon  you  the  urgency  of  the  situation  I  should  like 
to  review  briefly  the  increasing  conception  we  have  at  home  and  the  in- 
creasing military  pressure  which  is  developing  abroad,  for  America's 
doubled,  trebled  and  quadrupled  participation  in  the  war. 

Let  us  see  first  what  the  situation  is  at  home: 

1.  The  Situation  at  Home. 
(a)  Military: 

******* 

(6)  Financial. — A  year  ago  our  war  appropriations  for  the  fiscal  year 
beginning  July  I  1917  had  not  been  completed,  but  they  seemed  likely  to  be 
reasonably  moderate.  Finally  thoy  proved  to  be  in  the  neighborhood  of 
twenty  billions.  The  war  appropriations  for  the  next  fiscal  year  now  seem 
likely  to  approximate  thirty  to  thirty-three  billions.  A  year  ago  the 
Treasury  was  selling  $200,000,000  of  Treasury  certificates  every  three 
weeks.  In  February  and  March  it  has  boon  selling  $500,000,000  certifi- 
cates every  two  weeks;  now  it  asks  the  banks  for  $750,000,000  every  fort- 
night. 

(c)  Credit. — The  Federal  Reserve  System,  which  is  the  credit-making 
power  of  the  country,  has  increased  proportionately.  A  year  ago  its  de- 
posits wore  about  $700,000,000.  Last  August,  after  the  reserves  required 
to  be  kept  with  it  had  been  increased  by  Congress,  its  deposits  rose  to 
$1,100,000,000.  Now,  after  the  entrance  of  the  larger  State  institutions, 
tho  deposits  are  $1,500,000,000.  The  demands  on  its  credit  power  have 
increased  proportionately.  The  Federal  Reserve  Bank  of  New  York  was 
called  upon  for  $212,000,000  of  additional  credit  in  tho  first  nineteen  days 
of  last  June.  During  tho  Second  Liberty  Loan  period  we  were  called 
upon  for  about  $450,000,000  of  additional  credit.  We  cannot  say  what 
amount  of  credit  wo  shall  bo  asked  to  furnish  in  tho  Third  Liberty  Loan 
period,  but  wo  have  already  granted  credits  aggregating  $650,000,000. 
The  demands  for  tho  future  wo  cannot  estimate,  but  wo  know  they  will  bo 
immense. 

It  is  of  vital  Importance  to  the  member  banks,  the  non-member  banks, 
and  the  business  of  tho  country,  and  abovo  all  to  our  successful  prosocution 
of  tho  war,  that  tho  Federal  Reserve  System  should  bo  able  to  provido  all 
the  credit  needed  during  the  war  and  still  continue  Strong.  I  think  nothing 
would  be  a  greater  calamity  to  tho  banks  and  business  of  the  country, 
nothing  would  hinder  our  participation  in  t  ho  war  more,  than  in  have  tho 
Federal  Rcscrvo  System  fail  to  continue  strong.  Yet,  although  it  has  to 
furnish  100%  of  all  tho  vast  credit  needed,  only  70%  of  the  banking  re- 
sources of  tho  country  are  contributing  their  share  to  It.  Tills  Is  an  un- 
sound and  unsafe  situation  for  tho  country  in  war  time,  at,  least  ,  \\  Inn  it  is 
Imperative,  to  use  the  President's  word,  that  It  should  have  its  maximum 
strength.     A  70%  organization  of  our  credit  power  will  never  win  the  war. 

2.  The  Military  Situation  Abroad. — 

******* 

All  through  tho  great  drives  In  Picardy  and  Flanders  our  papers  talked 
freely  about  General  Foch's  reserves,  about  his  army  of  maneuver  which 
was  waiting  to  strike  bark  at  the  enemy,  and  we  bare  wondered  where  It 
was.  But,  judging  from  the  request  no,  the  demand  Which  the  Allied 
Governments  made  upon  President  Wilson  early  in  April  for  Ann, 
soldiers,  and  from  the  feverish  shipments  of  our  men  during  tho  past  two 
months,  it  Is  quite  clear  to  me,  at  least,  that  General  Foch's  reserves  W«  rs 


the  American  army  and  the  American  army  was  not  there  and  is  not  there 
yet  in  sufficient  force  to  enable  the  Allies  to  strike  the  blow  that  means 
victory;  and  because  it  was  not  ready  and  there,  the  war  will  be  longer, 
our  sacrifices  must  be  far  greater,  our  suffering  far  bitterer. 

Now,  if  the  American  army  is  Foch's  military  reserve,  the  Federal  Re- 
serve System  is  Foch's  financial  reserve,  for  it  is  not  only  the  only  reservoir 
of  credit  in  this  country,  but  the  last  in  the  world,  just  as  America  is  the 
last  available  reservoir  of  man  power  in  the  world.  And  the  reason  we 
feel  perfectly  certain  the  State  institutions  will  join  the  Federal  Reserve 
System  when  once  they  understand  the  necessity  for  their  membership  is 
because  to  maintain  our  full  fighting  strength  and  unity  in  France  we  must 
have  our  full  credit  and  financial  strength  at  home  as  well,  and  we  cannot 
have  this  unless  our  credit-making  organization  is  given  such  strength  and 
such  unity,  and  given  it  immediately,  as  will  enable  it  to  respond  instantly 
and  unhesitatingly  to  any  demands  made  upon  it,  however  great  they  may 
be,  and  still  keep  strong. 

We  believe  there  is  just  as  distinct  a  financial  service  for  our  banks  to 
enlist  as  there  is  a  military  service  for  our  boys  to  enlist  in.  On  the  average 
there  is  a  soldier  in  every  family  on  this  country.  There  is  also  a  soldier 
in  every  bank  in  this  country,  and  this  soldier  is  its  reserves,  its  unused 
credit  power.  But  just  as  the  human  soldier  can  fight  no  battles  if  he  stays 
at  home,  but  must  put  on  the  uniform  and  get  into  the  organization  and 
go  where  he  is  needed,  so  the  banking  soldier  can  fight  no  battles  unless  it, 
too,  puts  on  the  uniform  and  gets  into  the  organization,  at  least  for  the 
period  of  the  war. ^ 


F.    W.  BLAIR  ON  STATE  INSTITUTIONS  AND  THE 
FEDERAL  RESERVE  SYSTEM. 

In  his  address  as  President  of  the  Michigan  Bankers' 
Association,  at  its  annual  convention  at  Charlevoix,  Mich., 
on  June  24,  Frank  W.  Blair  of  Detroit,  who  is  also  Presi- 
dent of  the  Trust  Company  Section  of  the  American  Bankers' 
Association,  had  something  to  say  both  on  the  subject  of . the 
entrance  of  State  banks  into  the  Federal  Reserve  system  and 
the  bill  before  Congress  proposing  the  guarantee  of  deposits 
in  national  banks.  In  his  treatment  of  the  former  Mr.  Blair 
pointed  out  that  the  Federal  Reserve  system  was  properly 
designed  as  a  commercial  banking  system  and  in  taking 
cognizance  of  the  argument  as  to  the  urgency  of  the  State 
banks  coming  into  the  system  as  a  war  measure,  Mr.  Smith 
sought  enlightenment  on  the  question  as  to  how  it  will 
strengthen  the  situation  to  add  to  the  burdens  of  the  Reserve 
banks  by  imposing  upon  them  the  membership  of  banks 
which  do  little  or  no  commercial  business.  We  give  Mr. 
Blair's  remarks  on  this  point  in  part  as  follows: 

There  are  pending  now  some  questions  of  great  concern  to  us.  For 
nearly  four  years  nothing  has  interested  the  bankers  of  this  country  so 
much  as  the  Federal  Reserve  system  and  its  development.  There  is  no 
disagreement  and  no  room  for  disagreement  as  to  the  great  work  it  has 
accomplished.  It  was  the  one  measure  of  preparedness  that  antedated 
the  war,  and  it  was  still  the  one  measure  of  preparedness  that  antedated 
our  entrance  into  the  war.  It  is  unnecessary  to  give  the  details  of  what 
has  been  done.  The  country  very  fortunately  had  a  scientific  banking 
system  and  one  that  has  worked  in  a  scientific  way.  The  co-ordinating 
of  banking  power  and  the  development  and  making  usable  of  the  nation's 
whole  banking  strength  are  undeniably  desirable  now  and  may  be  as  un- 
deniably necessary  a  little  later.  The  institutions  within  the  Reserve 
system  have,  however,  no  particular  monopoly  of  patriotism  and  those 
without  the  system  have,  in  fact,  contributed  their  proportion  of  money  and 
service  to  the  country,  as  freely  and  as  loyally  as  tho  others. 

The  edict  has  gone  forth  from  high  placos,  that  every  eligible  bank  is  in 
duty  bound  to  join  tho  Reserve  system  and  by  every  "eligible  bank"  seams 
to  be  meant  every  financial  institution  whoso  capital  meets  the  require- 
ments of  the  law.  It  is  pointed  out  that  tho  Federal  Reserve  Act  has  been 
so  amended  as  to  make  the  membership  of  State  banks  and  trust  com- 
panies easy  and  the  conditions  simple.  They  may,  for  instance,  withdraw 
when  tho  war  is  over  (provided,  of  course,  too  many  of  them  do  not  want 
to  get  out  at  tho  same  time);  they  are  not  subject  to  the  gentle  ministrations 
of  the  Comptroller  of  the  Currency,  except  as  he  act  through  the  Federal 
Reserve  Board  of  which  ho  is  ex-officio  a  member,  &c.  Under  the  influ- 
ence of  patriotism  and  tho  lash  of  an  uninformed  public  opinion,  and 
undoubtedly  for  other  reasons,  a  good  many  of  the  larger  State  banks  and 
trust  companies  have  joined  tho  system.  But  I  must  take  exception  to  the 
disposition  to  measure  a  bank's  patriotism  by  its  attitude  toward  the 
Reserve  system.  The  reasons  why  somo  thousands  of  State  chartorod 
institutions  have  not  entered  the  system  are  many  and  cogent.  An  im- 
pressive one  is  that  the  Reserve  system  is  a  commercial  banking  system. 
It  was  designed  as  a  commercial  banking  system  It  w  as  properly  designed 
as  a  commercial  banking  system.  It  has  facilities  for  dealing  only  with 
Commercial  banks.  It  is  a  serious  aspect  of  the  financial  situation  that  the 
Federal  Reserve  banks  are  compelled  to  doal  in  Government  bonds.  There 
is  no  remedy  for  it  and  no  way  out  of  it,  but  no  bankers,  with  a  keen  under- 
standing of  the  difference  between  commercial  and  Investing  banking,  can 
look  at  the  situation  without  misgivings  as  to  the  consequences.  On  the 
other  side  stands  tho  stark  argument  that  we  must  win  the  war.  If  wo 
cannot  and  do  not,  it  matters  littio  what  happens  to  any  bank  or  banking 
system. 

But  facing  as  wo  do  this  threat  to  the  resources  (,r  die  Federal  Unserve 
banks,  by  investment  operations  even  in  Government  securities,  how  will 
it  strengthen  the  situation  to  add  to  their  burdens  by  Imposing  upon  thorn 
the  membership  of  banks  which  do  little  or  no  commercial  business,  ("nder 
present,  conditions  the.se  small  Slate  banks,  savings  banks  and  irus(  com- 
panies are  serving  their  communities,  aiding  business,  helping  to  sell 
Liberty  bonds,  promoting  thrift  and  savings,  all  without  directly  aligning 
thomseives  with  the  Reserve  system,     They  have  little  to  add  to  that 

system's  strength  and  nothini:  to  gel  from  it  And  yet  they  are  under 
constant,  bombardment 

In   this  State,   trust    companies  cannot    do  a   banking   business.      In   Now 

York,   N'ew    England  and  Pennsylvania   mutual  Qks  have  no 

capital  slock.  In  tho  agricultural  West  thousands  of  state  banks  never 
got  any  paper  of  the  kind  flaSBOd  as  eligible  for  rediscount.  N"  such  insti- 
tutions cm  confer  benefits  on  or  tret  advantages  for  their  customers  or 
themselves  from  the  Reserve  system,  without  changes  in  business  oMon 
or  State  laws,  or  both. 

I  have  been  greatly  mystified  by  the  ezpn  Ible  state  banks." 

Is  eligibility   for   a   bank    to    be   determined    by   OongTBSB,   or   (he  Fixleral 

Reserve  Hoard  without  hearing  the  bank  affected T  is  it  to  iw»  defined  and 
determined  regardless  of  the  provisions  and  inhibitions  of  State  law?     Art! 
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we  to  ,'ucepl  u  gospel  the  statement  thai  the  banking  poww  of  the  country 

Is  to  hi    I  in:  ■  hddlng  to  Urn   Iii«-r\i'  system   banks  which  can  t'i\c 

i  <>  i  ii<-  i ;  tern  only  what  they  thoui  uidctngol  nothing 

from  tin'  Reserve  system  because  H  bat  nothing  to  give  them?  in  wt  to 
maamre  banking  power,  as  i  he  ( lomptroller  of  the  <  lurranoy  does,  bj  »  hat 

the  bank!  OWOT  Is  Dot  rial  hankliiK  power  determined  liy  the  capacity 
of  bank!  to  accommodate  their  customers'.'      If  real  banking  power  is  Ihis 

capaiiix  lo  accommodate  cuetomen  and  so  keep  bnalnaai  goinic,  the  hanks 
which  cannot  have  this  capacity  Insured  or  Increased  by  membership  la  (he 
Reserve  system  have  no  reason,  patriotic  or  selfish,  for  Joining  It.     By  this 

I  do  nol   mean  to  say  (hat  a  single,  uniform  anil  unified  System  of  banking 

is  no;  theoretically  desirable,     it  may  even  be  practically  desirable,  bul 

banking  Systems,  Uniform  or  otherwise,  are  not  made  in  a  day.  Too 
many  elements  enter  into  them— too  many  elements  removed  from  the 
field  of  banking.  Before  many  hundreds  of  State  banks  and  trust  com- 
panies can  gel  from  and  gi\  e  to  the  Reserve  system  worth-while  advantages, 
business  must  provide  for  them  paper  eligible  for  rediscount  The  move- 
ment to  increase  the  use  of  trade  acceptances  is  in  this  direction,  and  should 
receive  encouragement.  State  banking  laws  will  have  to  be  revised  and, 
first  of  all,  it  will  have  to  be  determined  whether  or  not  a  single  banking 
system  is  best 

\\  e  find  an  e\  idence  of  the  trend  of  thought  in  regard  to  banking  mat  ten 
in  the  suggestion  for  a  revision  of  the  banking  law  of  Michigan.  To  what 
extent  this  proposed  revision  should  be  carried  is  an  open  question.  But. 
in  relation  to  the  Federal  Reserve  Act,  the  Michigan  law  presents  some 
incongruities  It  would  be  much  nearer  the  truch,  perhaps,  to  say  that  in 
relation  to  the  Michigan  law,  and  in  relation  to  the  principles  to  which  it 
was  Intended  to  subscribe,  the  Federal  Reserve  Act  presents  some  in- 
congruities. Section  11 — K  by  which  the  Federal  Reserve  Board  is  em- 
powered to  grant  fiduciary  powers  to  national  banks  when  not  in  contra- 
vention of  State  law,  is  one  of  the  incongruities.  Conceived  as  a  com- 
mercial banking  scheme,  and  the  result  of  long  agitation  for  remedying 
defects  caused  by  the  confusion  of  various  kinds  of  banking,  the  Federal 
Reserve  Act  departed  from  its  principles  and  its  intentions  when  it  sought 
to  prevent  confusion,  by  means  which  have  resulted  in  vastly  increasing  it. 

Now,  instead  of  cutting  Section  11 — K  out  of  the  Act,  we  find  the  de- 
mand is  apparently  for  recognizing  it  and  permitting  any  chartered  bank 
to  perform  all  kinds  of  financial  functions.  So  pronounced  is  this  tendency 
that  the  one  recourse  is  apparently  to  guide  and  not  to  oppose — to  safe- 
guard and  not  to  prevent. 

We  should  make  preparation,  therefore,  for  the  coming  session  of  the 
State  Legislature  and  endeavor  to  influence,  in  every  proper  way,  the 
course  of  banking  legislation  along  conservative,  and  practical  channels. 
During  the  years  that  have  passed,  Michigan  has  established  certain 
standards — high  standards  in  banking.  Segregation  of  assets,  thorough 
examinations,  capital  requirements  graduated  according  to  responsibilities 
assumed,  care  regarding  investment  of  assets,  and  a  hundred  other  wise 
provisions  have  resulted  in  building  up  a  banking  system  of  which  we  are 
and  may  well  be  proud.  We  should  see  to  it  that  in  the  making  of  changes 
those  high  standards  are  recognized  and  not  passed  over  or  weakened. 
There  seems  to  be  no  reason  why  they  should  be,  even  to  accomplish  the 
radical  change  which  conformation  to  what  seems  to  be  the  administra- 
tion's plan  involves. 

It  is  unfortunately  true  that  making  or  revising  a  banking  law  is  a 
political  rather  than  an  economic  act.  The  politician  naturally  has  an  eye 
to  politics.  In  its  broader  and  human  meaning,  politics  is  concerned  with 
the  social  results  of  its  operations.  The  making  or  revising  of  a  banking 
law  has  social  results  and  should  be  considered  in  the  light  of  them.  It  is, 
therefore,  indispensable  that  bankers  be  interested  in,  and,  in  the  sense 
the  word  "politics"  is  here  used,  be  engaged  in  that  game.  Too  long  has 
the  banker  held  aloof  from  politics.  He  has  been  too  prone  to  regard  it 
as  a  mess  in  which  he  would  get  mired.  Nevertheless — mire  or  no  mire — 
he  owes  it  to  his  community  and  himself  to  be  actively  interested  and 
alertly  alive  in  politics — in  clean  politics,  if  there  is  such — and  in  cleaner 
politics  If  he  can  help  in  the  cleansing. 

What  Mr.  Blair  had  to  say  on  the  deposit  guarantee  pro- 
posal is  noted  elsewhere  in  to-day's  issue  of  our  paper. 


DIVIDEND  DECLARATION  BY  FEDERAL  RESERVE 
BANK  OF  NEW  YORK. 
The  Federal  Reserve  Bank  of  New  York  has  declared  a 
semi-annual  dividend  of  3%  for  the  first  half  of  the  calendar 
year,  Jan.  1  to  June  30,  payable  June  29.  This  dividend 
amounts  to  about  $593,000  on  the  capital. 


RESIGNATION  OF  H.  PARKER  WILLIS  AS  SECRETARY 
OF  FEDERAL  RESERVE  BOARD. 
According  to  an  Associated  Press  dispatch  from  Washing- 
ton last  night,  H.  Parker  Willis  has  offered  his  resignation  as 
Secretary  of  the  Federal  Reserve  Board,  to  take  effect  at 
the  pleasure  of  the  Board.  It  is  stated  in  the  dispatch  that 
it  is  understood  that  Mr.  Willis  will  devote  his  entire  time 
to  duties  as  professor  of  banking  at  Columbia  University  and 
to  writing  on  economic  and  financial  subjects.  He  has  been 
Secretary  of  the  Board  since  its  organization  nearly  four 
years  ago,  except  for  a  short  time  in  1916  when  he  was 
President  of  a  bank  in  Manila,  P.  I.  Mr.  Willis  assisted 
in  drafting  the  Federal  Reserve  Act,  while  an  advisor  on 
financial  subjects  to  the  House  Ways  and  Means  Committee. 


RESIGNATION  OF  F.  A.  DELANO  AS  MEMBER  OF 
FEDERAL  RESERVE  BOARD. 
The  resignation  of  Frederic  A.  Delano  as  a  member  of 
the  Federal  Reserve  Board  has  been  tendered  to  President 
Wilson  in  furtherance  of  Mr.  Delano's  desire  to  accept  a 
commission  in  the  Army  Engineer  Corps  to  do  railroad 
construction  and  management  work  in  France.  This  is 
the  first  resignation  of  a  member  of  the  Federal  Reserve 
Board  since  its  organization  four  years  ago.  Owing  to  the 
number  of  important  questions  of  policy  now  before  the 
Board,  it  is  said  that  some  doubt  is  felt  as  to  whether  the 


lent  will  relieve  Mr.  Delano  of  his  duties.  It  is  under- 
stood Mr.  Delano  lias  been  offered  a  high  position  in  0OD* 
neotion  with  the  military  railroad  supervision  in  France. 
Before  his  appointment  to  the  Reserve  Hoard  in  Hill  he  was 
President  and  Receiver  of  the  Wabash  Railroad. 


PROVIDENT  LIFE  &   TRUST  CO.  OF  PHILADELPHIA 
SEEK  TO  ENTER  RESERVE  SYSTEM. 
The   Provident    Life   &   Trust   Co.   of   Philadelphia   has 
applied  for  membership  in  the  Federal  Reserve  Bank. 


DIVIDEND  DECLARATION  BY  FEDERAL  RESERVE 
BANK  OF  PHILADELPHIA. 
A  dividend  at  the  rate  of  6%  per  annum  has  been  declared 
by  the  Federal  Reserve  Bank  of  Philadelphia  for  the  twelve 
months  to  June  30  1918.  The  various  dividend  declarations 
of  the  bank  have  been  as  follows:  the  first  declaration,  in 
December  1916,  covering  the  period  from  November  1914  to 
June  30  1915;  declaration  June  20  1917,  covering  the  accu- 
mulated dividends  from  June  30  1915  to  Dec.  31  1915; 
declaration  in  Dec.  1917,  for  the  period  from  Dec.  31  1915 
to  June  30  1917. 


BRANCH  OF  FEDERAL  RESERVE  BANK  OF  ATLANTA 
AT  BIRMINGHAM. 
The  establishment  of  a  branch  at  Birmingham  of  the 
Federal  Reserve  Bank  of  Atlanta  has  been  authorized. 
W.  H.  Kettig,  Tom  O.  Smith,  W.  W.  Crawford,  John  H. 
Frye  and  Oscar  Wells  have  been  elected  directors  for  the 
Birmingham  branch.  W.  H.  Kettig  has  been  selected  as 
Chairman,  and  Alex.  E.  Walker  as  Manager  of  the  Branch. 
M.  B.  Wellborn,  Chairman  of  the  board  of  directors  of  the 
Federal  Reserve  Bank  of  Atlanta,  states  that  they  will  pro- 
ceed to  a  permanent  organization  at  an  early  date,  and  it  is 
hoped  that  it  may  be  possible  to  begin  operations  about 
July  15. 


BRANCH  OF  ST.  LOUIS  FEDERAL  RESERVE  BANK  AT 
MEMPHIS. 
The  Federal  Reserve  Board  has  approved  plans  for  the 
establishment  of  a  branch  of  the  St.  Louis  Federal  Reserve 
Bank  at  Memphis.  There  has  been  an  agency  of  the  St. 
Louis  Bank  at  Memphis  during  two  cotton  seasons.  The 
new  branch  will  embrace  in  its  territory  West  Tennessee, 
and  that  part  of  Mississippi  not  in  the  Atlantic  Federal 
Reserve  District,  and  a  part  of  Arkansas  yet  to  be  deter- 
mined. C.  P.  J.  Mooney  and  Leroy  Percy  are  to  be  among 
the  directors  of  the  new  branch. 


FEDERAL  RESERVE  BANK  OF  KANSAS  CITY  PLANS 
ERECTION  OF  PERMANENT  HOME. 
After  having  under  consideration  a  number  of  sites,  it  is 
said,  on  which  to  erect  a  permanent  home,  the  directors  of 
the  Federal  Reserve  Bank  of  Kansas  City,  Mo.,  on  June  18 
took  action  in  the  matter  by  recommending  that  the  north- 
east corner  of  Grand  Avenue  and  Tenth  Street  be  selected 
for  the  purpose  at  a  price  not  to  exceed  half  a  million  dollars. 
The  lack  of  adequate  vault  and  office  space,  it  is  said, 
makes  it  imperative  for  the  bank  to  build  at  this  time.  It  is 
understood  the  new  building  will  be  of  granite  and  cost  in 
the  neighborhood  of  $750,000. 


TEXT  OF  ACT  AUTHORIZING  NATIONAL  BANKS  TO 
CONTRIBUTE    TO    AMERICAN    RED    CROSS. 
The  following  is  the  text  of  the  Act,  signed  by  President 
Wilson  on  May  23,  authorizing  national  banks  to  contribute 
to  the  American  Red  Cross: 

(S.  3911.) 

A  Hill  authorizing  national  banks  to  subscribe  to  the  American  National 
Red  Cross. 

B6  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  Stales 
of  America  in  Congress  assembled.  That  during  the  continuance  of  the  state 
of  war  now  existing  it  shall  be  lawful  for  any  national  banking  association 
to  contribute  to  the  American  National  Red  Cross,  out  of  any  net  profits 
otherwise  available  under  the  law  for  the  declaration  of  dividends,  such 
sum  or  sums  as  the  directors  of  said  association  shall  deem  expedient.  Each 
association  shall  report  to  the  Comptroller  of  the  Currency  within  ten  days 
after  the  making  of  any  such  contribution  the  amount  of  such  contribution 
and  the  amount  of  net  earnings  in  excess  of  such  contribution.  Such 
report  shall  be  attested  by  the  president  or  cashier  of  the  association  in  like 
manner  as  the  report  of  the  declaration  of  any  dividend. 

Sec.  2.  That  all  sums  so  contributed  shall  be  utilized  by  the  American 
National  Red  Cross  in  furnishing  volunteer  aid  to  the  sick  and  wounded 
of  the  combatant  armies,  the  voluntary  relief  of  the  Army  and  Navy  of  the 
United  States,  and  the  relief  and  mitigation  of  the  suffering  caused  by  the 
war  to  the  people  of  the  United  States  and  their  allied  nations. 
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NEW  YORK  STATE  BANKERS'  ASSOCIATION 
OPPOSED   TO  BILL  GUARANTEEING 
NATIONAL    BANK    DEPOSITS. 
The  New  York  State  Bankers'  Association  at  its  conven- 
tion at  Atlantic  City  on  June  21  adopted  a  resolution  pro- 
testing against  the  bill  guaranteeing  national  bank  deposits. 
President  John  H.  Gregory  of  Rochester,  according  to  the 
Philadelphia  "Ledger,"  stated  that  the  bill  would  put  a 
premium  upon  careless,  enefficient  and  dishonest  banking, 
and  this  is  no  time  for  disturbance.      The  bill,  he  is  said 
to  have  asserted,  presupposes  a  reason  for  safeguards  with 
consequent  causes  for  unrest  among  depositors. 


CONNECTICUT  BANKERS  OPPOSED  TO  BILL  GUARAN- 
TEEING DEPOSITS  IN*  NATIONAL  BANKS. 
At  the  convention  of  the  New  England  State  Bankers' 
Association,  held  at  the  Hotel  Griswold,  New  London,  on 
June  21  and  22,  the  Connecticut  bankers,  in  the  following 
resolution,  placed  themselves  on  record  as  opposed  to  the  bill 
in  Congress  proposing  to  guarantee  national  bank  deposits: 

Kesolved,  That  the  Connecticut  Bankers'  Association,  in  convention 
assembled,  is  opposed  to  a  Government  guarantee  of  bank  deposits;  first, 
in  that  good  banks  would  be  compelled  to  give  of  their  strength  to  encour- 
age the  organization  of  new  banks  of  perhaps  questionable  stability;  second, 
good  banks  would  then  be  obliged  to  support  incompetent  rivals. 

PITTSBURGH  AND  BALTIMORE  CLEARING  HOUSES 
OPPOSED   TO  BILL  GUARANTEEING  NATIONAL 

BANK  DEPOSITS. 
The  Pittsburgh  Clearing  House  Association  has  adopted  a 
resolution  expressing  disapproval  of  the  bill  for  the  guaran- 
tee of  national  bank  deposits. 

The  Baltimore  Clearing  House  Association  has  likewise 
gone  on  record  as  opposed  to  the  bill. 


MARYLAND  BANKERS'   ASSOCIATION  OPPOSED 
TO  BILL  GUARANTEEING  DEPOSITS  OF 
NATIONAL  BANKS. 
The  Board  of  Administration  of  the  Maryland  Bankers' 
Association  at  a  meeting  in  Baltimore  on  June  12  unani- 
mously recorded  itself  as  opposed  to  the  bill  which  would 
guarantee  deposits  of  national  banks,  and  passed  a  resolu- 
tion urging  that  immediate  action  be  taken  by  all  banks  in 
the  Association  setting  out  their  disapproval  of  the  measure. 


KENTUCKY    STATE    BANKERS    OPPOSED    TO    BILL 
INTENDING  TO  GUARANTEE  DEPOSITS  IN 
NATIONAL  BANKS. 
A  resolution  expressing  the  opposition  of  the  Kentucky 
Bankers'   Association   to   the   bill   which   would   guarantee 
deposits  in  national  banks  and  a  bill  penalizing  usury  charges 
by  national  banks,  was  forwarded  to  the  Kentucky  represen- 
tatives and  senators  in  Congress  on  June  18  by  a  committee 
representing  the  Kentucky  State  bankers.     The  following  is 
the  resolution: 

At  a  meeting  of  eighty-five  persons  representing  more  than  100  State 
banks  we  were  directed  to  request  you  to  oppose  the  bill  providing  for  the 
guarantee  of  certain  deposits  and  fixing  the  penalty  for  usury  charged  by 
national  banks.  The  resultant  effect  on  State  banks  will  be  embarrassing 
and  expensive  without  corresponding  benefits. 

The  resolution  was  authorized  at  a  meeting  on  June  18, 
held  in  Louisville,  for  the  purpose  of  forming  an  association 
of  State  banks,  and  taking  action  against  the  pending 
measures.  George  C.  Speer,  State  Banking  Commissioner, 
who  was  chosen  Chairman  of  the  Organization  Committee, 
is  quoted  in  the  Louisville  "Courier-Journal"  as  saying: 

We  do  not  believe  that  either  of  these  bills  are  war  measures.  If  we  did 
we  would  not  be  fighting  them.  If  they  are  war  measures,  and  will  help  in 
any  way,  if  passed,  to  help  win  the  war,  we  will  drop  the  fight,  but  I  have 
studied  both  bills  closely  and  cannot  see  where  either  makes  a  material 
difference  in  the  carrying  on  of  the  war. 


OPPOSITION   OF    VIRGINIA    BANKERS    TO   BILL   FOR 
GUARANTEE  OF  NATIONAL  BANK   DEPOSITS. 

A  resolution,  in  which  it  voiced  its  disapproval  of  the  bill 
now  before  Congress,  providing  for  the  guarantee  of  deposits 
under  $5,000  in  national  banks,  was  adopted  at  the  con- 
cluding session  on  June  22  of  (lie  Virginia  Bankers'  Associa- 
tion at  Old  Point  Comfort.     The  resolution  reads: 

The  Virginia  Hankers'  Assoclat  ion  has  considered  a  hill  pending  in  the 
Congress  of  the  United  Slates,  known  as  Senate  Bill  No    1 126,  entltli 
Act  to  •mend  and  re  enact  Becttona  8286  and  8286  of  the  Revtaed  Statutei 
of  the  United  States,  tho  general  object  or  which  is  to  (establish  a  guaranty 
system  of  dc  posits  in  national  hanks. 

This  Association  expresses  t  lie  opinion  that  the  measure  Is  wrong  in  prin- 
ciple, una  <>i. i  unwise  its  basal  fault  lies  in  its  Incorporation  ror 
the  first  time  into  our  Federal  banking  at  amies  of  a  false  principle  under  a 
specious  plea  of  unity  and  increased  strength— namely,  that  each  national 


bank  shall  be  responsible  for  negligence  or  other  wrong  in  the  conduct  of 
the  business  of  other  national  nanks. 

It  also  involves  a  confusion  of  correct  theories  of  insurance,  which  the 
bill  would  apply  to  the  business  of  banking,  in  that  each  bank  would 
become  responsible  for  risks  of  default  by  other  banks  without  any  choice 
in  the  selection  of  the  risk  or  power  of  supervision  and  correction,  in  whole 
or  in  part,  of  the  conditions  obtaining  in,  or  methods  pursued  by  the 
insured  bank. 

It  is  elementary  that  legislation  of  so  novel  and  radical  a  character  should 
be  enacted  only  in  response  to  a  demand  by  the  public,  and  that  this  de- 
mand should  in  turn  be  predicated  upon  real,  rather  than  apprehended  or 
exaggerated,  conditions.  We  further  assert  our  conviction  that  no  such 
public  demand  exists. 

Be  it  resolved,  therefore,  that  a  certified  copy  of  this  resolution  be  trans- 
mitted to  each  of  the  Representatives  from  Virginia  in  both  branches  of 
Congress  with  the  request  that  they  oppose  the  passage  of  the  bill  in 
question  by  their  votes  and  influence. 


It  is  also  learned  through  the  Richmond  "Dispatch"  that 
at  the  suggestion  of  Col.  Thomas  B.  McAdams,  a  committee, 
to  be  known  as  the  Legislative  Committee,  is  to  be  appointed 
by  the  new  President  of  the  Association,  Garland  E .  Vaughan, 
of  Lynchburg,  to  consider  and  voice  their  views  on  laws 
which  come  before  Congress  affecting  banking  interests. 

NEW  ORGANIZATION  TO  REPRESENT  STATE  BANKS 
FORMED  IN  NEW  JERSEY. 
At  a  meeting  of  representatives  of  State  banking  institu- 
tions of  New  Jersey,  held  at  Trenton  on  June  27,  the  State 
Association  of  Bankers  was  formed,  the  purpose  of  which 
is  "to  defend  the  State  financial  institutions  of  New  Jersey 
against  so-called  Federal  encroachment  such  as  is  con- 
templated in  the  Phelan  bill  pending  in  Congress."  The 
Phelan  bill,  passed  by  the  House  on  April  24,  amends  the 
Federal  Reserve  Act  so  as  to  extend  to  national  banks 
fiduciary  powers  exercised  by  State  banks.  The  Trenton 
meeting  was  called  by  State  Bank  Commissioner  F.  H. 
Smith;  similar  organizations,  as  we  noted  in  these  columns 
last  week,  are  being  formed  in  other  States;  that  of  Penn- 
sylvania was  referred  to  on  page  2605.  Uzal  H.  McCarter, 
of  the  Fidelity  Trust  Company  of  Newark,  was  elected 
President  of  the  New  Jersey  association;  William  J.  Field, 
of  Jersey  City,  Secretary,  and  John  B.  Clement,  of  Camden, 
Treasurer.  The  following  were  appointed  as  delegates 
from  New  Jersey  to  attend  the  national  convention,  which 
is  to  be  held  at  St.  Louis  on  July  16:  Edward  L.  Farr, 
Camden;  George  A.  Bourgeois,  Atlantic  City;  William  j! 
Couse,  Asbury  Park;  William  H.  Bolton,  Morristown; 
Uzal  H.  McCarter,  Newark;  John  A.  Campbell,  Trenton: 
Alexander  S.  Ward,  Newark,  and  James  B.  Throckmorton, 
Jersey  City.  The  delegates  were  also  instructed  to  prepare 
a  definite  form  of  organization. 


KANSAS  DELEGATES  AT  ST.  LOUIS  CONVENTION 
OF  STATE  BANKERS. 
The  following  delegates  have  been  chosen  by  the  Execu- 
tive Committee  of  the  Kansas  State  Bankers'  Association 
to  attend  the  meeting,  to  be  held  in  St.  Louis  July  16,  to 
organize  an  association  to  be  known  as  the  State  Bankers 
Association  of  the  United  States: 

William  Macferran,  Earl  Akers  and  Walter  E.  Wilson,  Topeka;  George 
W.  Hanna,  Clay  Center;  T.  J.  Sweeney,  Lawrence;  William  Wayman, 
Emporia;  It.  J.  Grove,  Arkansas  City. 


F.  W.  BLAIR  ON  FALLACY  OF  GUARANTEEING  DE- 
POSITS IN  NATIONAL  BANKS. 
Frank  W.  Blair  of  Detroit,  whoso  remarks  before  the 
Michigan  Bankers'  Convention  concerning  State  institutions 
and  tho  Federal  Reserve  system  are  given  in  another  column 
in  to-day's  issue  of  our  paper,  said  something  worth  while 
in  his  argument  against  tho  proposal  for  the  guarantee  of 
deposits  in  national  banks.  We  reproduce  his  remarks 
herewith: 

Sometimes  it  Is  difficult  to  distinguish  how  much  Congress  or  the  \d- 
ministration  is  influenced  by  a  desire  to  do  something  useful  and  bow  nuieh 
by  a  desire  for  partisan  advantage.     There  is  mm    pending  in  the  United 

States  Senate  a  bill  for  the  guaranty  of  bank  deposits,     it  has  been  re- 
ported favorably  by  tho  n.inking  and  Currency  Committee  of  the  BSO 
and  its  passage  is  being  urged  i>y  the  Comptroller  of  the  Current         [<  i 

boomed  for  public  Consumption  as  something  thai  will  add  to  the  banking 
power  of  tho  nation.  Wo  arc  Solemnly  assured  by  men  in  high  positions 
thai  once  this  bill  becomes  law  onr  banking  I  ronblcs  will  be  o\  er.  il  will 
bring  millions  UPOO  millions  out  of  biding;  it  will  relle\e  the  banker  of  his 
burdens;  take  fear  out  of  the  heart  of  the  depositor;  and  before  we  gel 
through,   we   may   learn   that    it    will   rennn  e   I  he  squeak   from   shoes,   and    If 

applied  in  the  full  of  the  moon,  be  a  sure  cure  for  corns  and  m< 

The  idea  of  the  guaranty  of  deposits  in  not  new  II  has  been  a  recurring 
subject   for  discussion  for  ten  >  ear,  or  more.      Tho  reasons  r,u   ba\  lag  It 

paraded  by  Its  advocates,  have  changed  with  the  eeasons,  ao  Just  now  ii  is 
a  war  measure,     The  Comptroller  of  the  Currencj  who  informs  us  where 

all  the  money  of  (he  country  is  redly  located,  lolls  us  about   hidden  funds 

Me  gives  figurea  as  to  the  rest .  bul  gem 

tell,   us   exact  lj    where   more   than    (hree-fifl lis  of  the  eountrv's   money    is. 
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.-Hi' I  leaves  about   I  wo  I  ill  lions  iiiiiii-t'oiint  ixl  for  .is  In  circulat  ion.       Now  any- 

oni'  Knows  that    Inn  1  >i  1 1 1<  .1 .  ,  ll  DO  I    loo  much  for  all  I  lie  Uses  (In-   people  of 

■  untry    have    for   w  hal    (lie   economist  s   call    "hand    In    hand    VB) 

Tiiat  is  che  money  carried  In  pockets,  mis  and  cash  register*,     ii  is  the 

money  used  lor  purchases  mid  pay  rolls,  and  il  amounts  to  aliout  twenty 
dollars  per  prison.  Included  in  I  hat  two  billions  must  he  all  Of  the  hoarded 
money,  Unci-  ire  heard  thai  the  postal  Raving!  banks  would  draw  mil  all 
the  hidden    money.       In   ten   \  ears   they    ha\  e  got    deposits  of  ahou> 

000.000  and  DO'     of  11  from  city  people,  who  in  general  do  do!  hoard. 

This  reason  apparently  was  not  conclusive  with  the  < 'ompl  roller.  So 
be  added  another.  How  Can  anyone  object  to  insurance '.'  "A  man  who 
Invests  his  savings  in  B  house,  wisely  and  gladly  pays  a  premium  CO  insure 
or  guarantee  his  invest  incut  agatnsl  loss  by  fin'  or  tornado,  and  its  contents 
against  loss  by  burglary,"  he  says.     Then  why  not,  "insure  his  savings 

deposited  in  a  naiional  bank  against  loss,"  lie  adds.  \\  hy  not  '.'  It  seems 
to  mo  a  blundering  confusion  of  words.  This  question  is  ono  of  further 
insurance.  Insurance  rates  are  reduced  to  the  vanishing  point  by  various 
methods.  That  Is  the  case  with  bank  deposits.  We  have  stringent  laws, 
strict  supervisions,  wonderful  vaults,  elaborate  alarm  systems,  frequent 
examinations,  clearing  house  examiners,  the  Fodoral  Reserve  system — all 
insurance  plans — and  to  all  of  these  the  Comptroller  would  add  another  by 
way  of  confessing  the  inadequacy  of  his  own  supervision.  lie  says  he 
would  be  pleased  to  hear  from  those  who  are  "opposed  to  the  guaranty  or 
insurance  of  deposits  on  principle,  upon  what  principle  such  objection  is 
made."  I  will  venture  to  make  the  Comptroller  answer  his  own  quest  ion. 
He  says  in  the  same  circular  that  "the  records  show  that  as  to  national 
banks  there  has  beon  no  such  immunity  from  failure  for  37  years,  or  since 
the  year  1881." 

The  percentage  of  losses  to  depositors  is  an  insignificant  decimal.  How- 
ever, the  Comptroller  would  insure  only  small  depositors — those  having 
$5,000  or  less  in  a  bank.  Why  discriminate?  He  would  also  justify  it  all 
by  calling  attention  to  "savings  deposited  in  a  national  bank."  Many 
national  banks  now  receive  savings  deposits.  Most  of  them  do  not.  Here 
is  where  the  "principle"  comes  in.  Bank  deposits  are  not  created  by 
savings  or  deposit  of  money,  the  percentage  of  such  origin  is  negligible. 
probably  less  than  20% ,  and  of  the  20% ,  probably  the  great  bulk  is  created 
by  discounts  in  another  bank.  The  bank  which  gives  a  discount  would, 
therefore,  be  in  the  position  of  paying  insurance  premiums  to  guarantee 
its  ability  to  pay  the  loan,  and  to  insure  the  payment  of  loans  by  all  other 
banks. 

Finally,  the  whole  scheme  of  the  Comptroller  is  reduced  to  an  absurdity 
by  the  concession  made,  that  if  bankers  insist,  the  bill  may  be  amended  to 
provide  that  "if  any  national  bank  does  not  wish  to  have  its  deposits 
guaranteed  it  need  not  pay  the  tax  which  it  is  proposed  to  charge  on  de- 
posits that  are  guaranteed."  And  its  accompanying  argument  that  "they 
can  have  no  justification  for  opposing  a  measure  which,  while  not  taxing 
them,  gives  to  other  banks  that  willingly  pay  the  tax  the  benefit  and  ad- 
vantage which  such  banks  and  their  depositors  greatly  desire."  Merciful 
Heavens!  What  a  plea!  When  officials  in  political  office  give  such 
demonstrations  of  their  capacity  to  reason,  it  is  plainly  the  duty  of  every 
banker  to  get  into  politics. 


N.  Y.  SUPERINTENDENT  OF  BANKS  G.  I.  SKINNER 
OPPOSED  TO  RADICAL  BANKING  CHANGES. 
The  utmost  co-operation  of  all  bankers  of  the  country  in 
financing  the  world's  war  and  preparing  for  the  unknown 
financial  problems  of  the  future  was  urged  by  New  York 
State  Superintendent  of  Banks,  George  I.  Skinner,  in  an 
address  at  the  annual  convention  of  the  New  York  State 
Bankers'  Association  at  Atlantic  City  on  June  21.  In 
talking  on  "Banks  and  Bankers  in  War  Times"  Superin- 
tendent Skinner,  while  congratulating  the  bankers  for  the 
aid  already  given,  pointed  out  that  no  one  can  predict  with 
any  degree  of  accuracy  the  strain  that  may  yet  be  placed 
upon  the  banking  system  of  this  country  during  or  at  the 
close  of  the  war.  Superintendent  Skinner's  address  in  part 
follows: 

To  my  mind  any  one  who  proposes  radical  changes  in  the  Banking  Laws 
or  the  banking  systems  of  the  country  at  this  time  invites  disaster,  and  it  is 
only  by  giving  credit  for  good  intentions  that  one  can  use  the  restraint 
necessary  at  this  time  and  on  this  occasion  in  speaking  of  any  individual 
who  attempts  to  impose  his  fads  and  fancies  upon  the  banking  world  at 
such  a  crisis,  whether  from  a  desire  to  see  his  pet  schemes  enacted  into  law 
or  to  obtain  his  own  aggrandizement  to  a  position  of  even  greater  power. 
It  Is  no  time  to  promote  competition  and  jealousies  between  different 
classes  of  institutions.  We  do  not  need  competition;  we  need  the  utmost 
co-operation  and  assistance,  one  to  the  other.  Any  great  shifting  of 
deposits  from  one  institution  to  another  or  from  one  system  to  another, 
should  be  deprecated,  not  encouraged.  The  financial  interests  of  the 
country  are  so  interwoven  that  anything  which  would  threaten  one  would 
threaten  and  involve  all.  It  is  a  time  to  upbuild  and  strengthen  and  not 
a  time  to  tear  down. 

To  their  credit,  be  it  said  that  the  bankers  of  our  State,  at  least,  have 
thus  far  presonted  a  united  front,  devoting  themselves  harmoniously  to 
the  strengthening  of  the  financial  situation,  to  raising  the  sums  demanded 
of  themselves  and  their  patrons  in  the  financing  of  the  three  Liberty  loans 
already  placed  and  to  meeting  all  other  demands  that  havo  thus  far  been 
made  upon  them  for  patriotic  purposes.  There  has  beon  no  distinction 
between  classos  and  kinds  of  bankers.  It  has  not  boon  material  whether 
a  banker  belonged  to  the  State  system  or  the  national  systom;  whether  ho 
was  connoctod  with  a  savings  banks,  a  trust  company  or  a  bank.  All 
have  heard  tho  call  of  tholr  country  and  havo  responded  to  it  to  such  an 
extent  that  some  of  them,  through  overwork  and  anxiety,  havo  already  as 
truly  given  their  lives  for  thoir  country  as  tho  men  who  face  tho  bullets. 

There  is  another  point  of  view  from  which  tho  banks  and  bankers  of  New- 
York  are  peculiarly  interostod  in  tho  present  war.  At  various  times  during 
the  past  few  years,  we  havo  hoard  that  tho  rich  wore  endeavoring  to  bring 
about  war  and  we  havo  hoard  tho  present  war  variously  styled  "Wall  Street's 
War"  and  "A  Rich  Man's  War."  This  much  is  true  that,  while  tho 
country  at  largo  was  drifting  through  tho  various  stagos  that  preceded 
the  actual  declaration  of  war  and  many  who  now  consider  themselves  tho 
foremost  expononts  of  patriotism  were  still  pleading  for  peace  and  pro- 
crastination. At  a  time  when  some  of  our  politicians  wore  still  estimating 
the  Gorman  vote,  tho  bankers  and  business  men  of  New  York,  whose 
marvelous  judgment  and  foresight  have  made  that  city  the  metropolis 
of  the  Western  World,  know  that  war  was  inevitable.  From  the  day  that 
Prussia  tore  all  treaties  to  pieces  and  scattered  their  fragments  to  the 
winds,  from  the  time  of  tho  rape  of  Belgium,  they  knew  that  war  must 


come       It   did   not  •  the  .sinking  of  the  I.usiiania  and  continued 

ipon  'in  high  seas  to  tmrti  th<  m  tin  i.  --.on  ot  iin-  hour. 

No   m.i'ier   what  happens  on   pre,ent    fields  of  hat!  I'  i>Ut    at  tho 

Ding  Of  our  task,  for  complete  and  o\  erw  helming  victory  by  the 
sword  i*  tin'  only  hope  for  humanity.  Should  the  power-,  or  darkness 
win,  tin'  sun  would  rise  upon  a  World  enslaved  and  not  for  generations 
could  we  hope  to  see  men  In  <•  and  when  we  win.  as  win  we  milsi  .  tint  prob- 
blems  of  the  banker  will  be  tremendous.       We  know    the  effect*  of  I  In-    - 

Francisco  earthquake  and  of  the  fire  which  followed  it.     What  will  be  tho 

quenceS  of  a  world  aflame,  of  the  dest  ruet  ion  ot  I  he  capital  that  it  has 
taken  generations  for  1  he  nations  to  accuinula 

We  have  talked  at  various  times  of  keeping  our  funds  liquid  and  of  tho 
effect  of  placing  too  large  a  portion  of  the  world's  money  in  fixed  invest- 
ments. What  is  to  be  tin  result  of  blowing  it  from  cannons'  mouths, 
of  spreading  it  over  the  surface  of  the  green  earth  in  poisonous  gases,  of 
sinking  it  to  the  bottom  of  the  sea?  How  long  and  how  much  will  it  take 
to  rebuild  the  shattered  cities,  to  restore  to  cultivation  and  fertility  the  de- 
vastated and  ruined  lands,  and,  what  is  more  Important,  to  bring  order 
among  demoralized  peoples,  some  brutalized  by  war  and  others  imbued 
With  the  most  pernicious  doctrines,  both  political  and  social? 

I  am  asking  questions  which  no  fcian  can  answer  but  which  should  even 
now  be  receiving  your  consideration  for,  while  the  love  of  money  may  be 
the  root  of  all  evil,  money  itself  not  only  furnishes  the  means  of  warfare 
but  is  the  basis  of  peace,  prosperity  and  human  happiness.  Gold  when 
taken  from  the  ground  is  a  cold  and  yellow  thing.  When  stamped  as 
money  it  becomes  the  symbol  of  labor  and  of  service,  and  as  labor,  mental 
and  physical,  is  measured  by  it,  so  you  must  consider  it  an  instrument 
of  universal  service  but  especially  dedicated  to  your  country  and  your  God. 

While  facing  the  great  and  unknown  problems  of  the  future,  it  is  first 
necessary  for  us  to  keep  cool  and  to  exercise  calm  judgment,  for  such 
times  always  bring  hysteria  and  many  quacks  will  be  ready  to  prescribe 
mad  panaceas  for  all  our  ills.  Why  should  we  worry  about  what  may 
befall  us,  when  the  individual  no  longer  counts  and  our  own  free  country, 
nay,  civilization  itself,  is  the  great  stake  for  which  we  strive. 

If  you  ask  how  many  times  you  must  raise  and  give  billions,  I  can  only 
say  until  seventy  times  seven  and  even  more,  if  necessary,  for  the  war  must 
bo  won  at  any  cost  just  as  in  the  earlier  days  of  savage  warfare  all  the 
goods  of  the  tribe  were  placed  at  the  service  of  the  tribal  chief.  You  must 
do  even  more  and  that  which  is  most  distasteful  to  the  minds  of  many  of 
you.  You  must  become  politicians,  not  in  the  partisan,  but  in  the  broad 
and  clean  sense  of  the  word.  You  must  take  sufficient  time  from  your 
tills  to  watch  legislation  both  at  Albany  and  at  Washington,  especially 
that  which  relates  to  banking,  for  ill-advised  financial  legislation  might 
be  as  disastrous  in  the  days  that  are  to  come  as  the  loss  of  an  army. 

I  think  that  no  man  knows  better  than  I  the  bankers  of  our  State.  I 
appreciate  their  intelligence  and  their  public  spirit.  It  has  already  been 
evinced  and  I  know  that  when  the  history  of  this  war  is  written,  no  one 
will  dare  to  cast  a  slur  upon  the  patriotism  of  the  bankers  of  New  York. 
If  the  rest  of  the  people  of  these  United  States  will  play  their  parts  as 
well,  the  ultimate  result  is  assured,  victory  will  crown  our  efforts  and 
civilization  will  not  in  our  time,  at  least,  be  again  submerged  in  waves  of 
barbarism.  Despite  German  profanation  of  the  phrase  I  cannot  refrain 
from  closing  with  the  old,  old  prayer,  "May  the  Lord  of  Hosts  Be  With 
TJs." 


STOCK  EXCHANGE  REQUIREMENTS  COVERING  NON- 
MEMBERS'  REPORTS. 

A  resolution  adopted  by  the  Governing  Committee  of  the 
New  York  Stock  Exchange  on  June  26  outlines  the  form 
of  contracts  that  hereafter  shall  be  made  between  New 
York  Stock  Exchange  houses  and  correspondents  that  are 
non-members  of  the  exchange  but  have  telegraph  or  telephone 
connections  with  the  Stock  Exchange  houses. 

In  addition  to  the  usual  contract  for  wire  or  telephone 
connections  between  Stock  Exchange  and  non-member 
houses  the  latter  agree  that  all  reports  to  their  customers 
on  Stock  Exchange  transactions  shall  show  certain  infor- 
mation.    The    resolution    follows: 

Resolved,  That  the  following  agreement  be  required  in  addition  to  che 
usual  correspondent's  contract  for  wire  or  telephone  connections  between 
Stock  Exchange  houses  and  non-member  houses  engaged  in  tho  brokerage 
business: 

That  non-member  houses  agree  that  all  reports  to  their  customers  on 
transactions  in  securities  listed  on  the  New  York  Stock  Exchange  shall 
show: 

(1)  The  security  bought,   or  sold. 

(2)  Tho  actual  price  paid  for  it,  or  received  for  it  on  the  New  York  Stock 
Exchange. 

(3)  Tho  name  of  the  New  York  Stock  Exchange  firm  through  whom  the 
order  was  executed. 

(4)  The  commission  charged  by  said  firm  to  the  non-member. 

(5)  The  commission,  if  any,  charged  to  the  customer  by  said  non-mem- 
ber; 

And  that  this  provision  shall  apply  to  purchases  from  and  sales  to  their 
customers  of  securities  contemporaneously  bought  or  sold  by  the  non- 
member  house  on  tho  New  York  Stock  Exchange  through  a  member 
thereof. 


It  has  also  been  decided  by  the  Committee  to  require  non- 
member  stock  brokerage  firms  to  pay  the  exchange  a  fee 
of  $10  a  month  tlrrough  any  member  of  the  Stock  Exchange 
with  which  it  may  maintain  wire  connections. 


TRADE    ACCEPTANCE    CONFERENCE    IN    CHICAGO. 

Jerome    Thralls,    Assistant    Secretary    of    the    American 

Trade  Acceptance  Council,  in  calling  attention  on  June  25 

to   the   interest  in   the   trade  acceptance  which   has   been 

aroused  throughout  the  country,  said: 

This  was  evidenced  by  the  fact  that  more  than  eight  hundred  business 
men  and  bankers  representing  every  section  of  the  country  answered  tho 
call  to  tho  convention  at  Chicago  June  17th,  for  the  purpose  of  hearing 
first  hand  the  testimony  of  reputable  users  as  to  the  merits  of  this  valuable 
instrument.  Three  long  sessions  were  held — morning,  afternoon  and 
evening.  At  no  tune  were  there  less  than  six  hundred  and  fifty  peoplo  in 
the  convention  hall. 
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In  addition  to  the  five  minute  reports  from  users  in  the  various  lines, 
splendid  addresses  were  made  by  Paul  M.  Warburg,  Vice-Governor  of  the 
Federal  Reserve  Board,  Charles  A.  Hinsch,  President  of  the  American 
Bankers  Association,  Cincinnati,  Ohio,  Dr.  J.  T.  Holdsworth,  Pittsburgh, 
Pa.,  Lucius  Teter,  Chicago,  Lewis  E.  Pierson,  New  York.  D.  C.  Wills, 
Cleveland,  Ohio,  J.  H.  Tregoe,  New  York,  George  Woodruff,  Joliet,  111., 
Morton  H.  Frey,  New  York,  Chas.  W.  Dupuis,  Cincinnati,  Ohio,  Sylvan 
L.  Stix,  New  York,  Forrest  Ferguson,  St.  Louis,  and  Waddill  Catchings, 
New   York . 

The  following  is  a  pertinent  excerpt  from  Mr.  Warburg's  address: 

"The  trade  acceptance  is  here;  it  has  proven  its  worth  in  thousands  of 
cases;  it  has  come  to  stay  and  now  that  the  first  and  most  difficult  step  in 
popularizing  it  has  been  taken,  its  general  use  will  grow  by  leaps  and 
bounds.  The  general  use  of  the  trade  acceptance  is  likely  to  tend  towards 
greater  standardization  of  banking  paper  and  greater  equalization  of 
interest  rates  and  I  am  inclined  to  think  that  we  might  call  it  a  step  towards 
greater  democracy  in  commerce  and  banking. 

"Speaking  broadly  the  Federal  Reserve  system  is  interested  in  seeing  the 
business  of  the  country  done  on  the  soundest  possible  basis.  Whatever 
makes  for  prompt  payment  may  be  considered  an  actual  gain  at  a  time 
when  our  efforts  must  be  bent  upon  saving  as  much  as  possible,  not  only  in 
material  and  labor,  but  also  time  and  credit." 


PAYMENTS  TO  FARMERS  BY  FEDERAL  LAND  BANKS 
ON  MORTGAGE  LOANS. 

A  report  issued  by  the  Federal  Farm  Loan  Board  on  June 
19  shows  that  the  total  amount  of  mortgage  loans  to  farmers 
placed  since  the  establishment  of  the  Federal  Land  Banks 
reached  $101 ,376,378,  covering  44,765  loans.  For  the  month 
of  April  9}4  million  dollars  was  loaned  to  farmers  on  long 
term  first  mortgages.     The  Board's  statement  follows: 

During  the  months  of  May  $9, 530, 791  was  loaned  to  farmers  of  the 
United  States  by  the  Federal  Land  banks  on  long-time  first  mortgages, 
according  to  the  monthly  statement  of  the  Farm  Loan  Board.  The  Fed- 
eral Land  Bank  of  Spokane  leads  in  amount  of  loans  closed,  $1,511,470. 
The  other  banks  closed  loans  in  May  as  follows:  St.  Louis,  $1,209,650; 
Houston,  $1,138,716;  Omaha.  $1,020,800;  Columbia,  $916,905;  New 
Orleans.  $753,500;  Wichita,  $639,100;  Louisville,  $560,600;  Baltimore, 
$508,600;  Springfield,  $465,150;  Berkeley,  $436,600,  and  St.  Paul,  $369,700. 

On  June  1  the  total  amount  of  mortgage  loans  placed  since  the  establish- 
ment of  the  Federal  Land  banks  was  $101,376,378,  covering  44,765  loans 
closed,  as  against  $91,951,886  on  April  1,  covering  40,451  loans  closed. 
During  April  4,969  applications  were  received,  asking  for  $14,001,733. 
During  the  same  period  5,260  loans  were  approved,  amounting  to  $12,029,- 
137.  Altogether  131,599  have  applied  for  loans  under  this  system,  aggre- 
gating $313,947,568. 

The  grand  total  of  loans  closed  is  distributed  by  Federal  Land  Bank 
districts,  as  follows: 


St.  Paul $15,798,600 

Spokane 15,737,755 

Omaha 12,459,190 

Wichita 11,726,300 

Houston 8.894,508 

New  Orleans. 6,844,815 


St.  Louis $6,339,585 

Berkeley 6,230,200 

Louisville 5,968,200 

Columbia 4,109,680 

Baltimore 3,916,350 

Springfield 3,351,195 


It  was  stated  on  April  20  that  approximately  $40,000,000 
of  Federal  Farm  Loan  bonds  had  been  purchased  by  the  Gov- 
ernment during  the  several  weeks  preceding  to  provide  money 
for  the  lending  of  funds  to  farmers  for  agricultural  extensions 
and  other  methods  to  increase  the  country's  food  produc- 
tion, according  to  figures  made  public  by  the  Treasury  De- 
partment. Of  this  amount  $38,800,000  had  been  paid  out 
for  principal  and  $624,255  for  the  accrued  interest  on  the 
bonds.  Government  purchases  of  farm  loan  bonds  would  be 
continued,  it  was  said,  until  approximately  $100,000,000  or 
more  had  been  paid  out  by  the  Department  for  disposition 
by  the  Farm  Loan  Board  in  making  agricultural  loans. 


LEOPOLD     FREDRICK'S     PROPOSAL     TO     STABILIZE 
EXCHANGE— VIEWS  ON  BILL  FOR  FOREIGN 
EXCHANGE  BANK. 
As  a  means  of  stabilizing  dollar  exchange  in  neutral  coun- 
tries, Leopold  Fredrick,  director  of  the  American  Smelting 
&  Refining  Co.,  at  a  hearing  on  June  26  before  the  Sena  to 
Committee  on  Banking  and  Currency,  urged  tho  immediato 
formation  of  an  inter-Allied  committee  which  would  co- 
ordinate  the  license     bureaus  in   control   of   imports   and 
exports  of  the  Unilcd  States,  Great  Britain,  France  and 
Italy  and  arrange  for  tho  necessary  credits  in  neutral  coun- 
tries.    The    press    dispatches    from    Washington   gave    the 
following  further  account  of  his  proposal: 

In  order  to  obviate  (he  question  of  neutrality,  a  plan  would  have  to  he 

devised  with  the  targe  ban]  b  of  the  four  Poweri  ami  for  Immediate  needs 

a  credit  of  at  least,  $500,000  000  arranged   for.      hi   this  syndicate  should 

participate  not  only  tho  Government  hanks  of  thc>  four  nations,  but  also 

twelve  of  the  most  powerful  banks  of  each  Country. 

The  United  St  i  largest  lender  to  the  Ullee  should  take  tho  lead. 

This  credit  would  nave  to  i>e  guaranteed  i>v  all  banks  jointly  and  severally. 

Mr.   Fredrick  believes  that  the  Spanish   banks,   Which  Until   now  have  been 

reluctant  to  grant  i  he  credit,  will  not  refuse  It  to  the  most  powerful  basking 

syndicate  ever  formed  in  tin'  world,     lie  si]"-'   i-ii  thai  if  necessary  tins 

banking  syndicate  should,  for  the  Spanish  credit  .  put  up  neutral  .securities. 
of  which  there  are  in  the  United  States  about  140.000,000,  consisting  of 
Argentine,  Chilean,  Swiss  and  Norwt  te  "i   them   being  nj 

collateral  for  the  ■">'..','   United  Kingdom  notes,     The  remainder  of  collal 
eral  needed  could  be  found  in  England  and  i  ranee,  which  had  been  heavy 

Investors  of  Spanish   securities   before   the   war 

The  reason  why  the  dollar  is  at  a  discount  iii  neutral  countries,  notwith- 
standing the  fad  'hat  the  balance  of  trade  is  htlirely  in  f  a  \  or  of  the  Iniled 
States,  Is  lack  of  unity  of  action  in  financial   affairs  of  the   Allies. 


The  "Wall  Street  Journal"  of  yesterday  also  said: 

If  we  want  to  win  the  war,  Mr.  Fredrick  said,  we  must  have  a  unity  of 
command,  not  only  in  military  and  naval  affairs,  but  also  in  financial 
matters.  It  is  absolutely  imperative  for  this  inter-Allied  committee,  in 
order  to  be  successful,  to  prohibit  the  arbitrage  in  exchange  and  merchan- 
dise. Every  country  would  have  to  settle  directly,  and  the  inter-Allied 
committee  would  make  the  necessary  arrangement  in  all  cases,  in  order  to 
balance  the  trade.  Non-essentials  are  to  be  excluded  from  purchase  in 
neutral  countries. 

Incidentally  it  was  brought  out  at  the  hearing  that  the  plant  of  the 
American  Smelting  &  Refining  Co.  in  Carizal,  Chile,  had  to  close  on  ac- 
count of  the  high  cost  of  operation,  one  of  the  most  important  causes 
being  the  extraordinarily  high  rate  of  exchange. 

In  connection  with  the  Owen  Bill,  proposing  the  establishment  of  the 
Federal  Reserve  Foreign  Bank,  Mr.  Fredrick  believes  it  should  be  put  in 
operation  only  after  the  war  is  over,  and  he  also  suggested  chat  the  ooard 
of  directors  should  be  composed  of  two  classes:  Class  "A,"  three  members 
of  the  Federal  Reserve  Board,  one  of  whom  should  have  'experience  in 
foreign  exchange;  Class  "B,"  composed  of  six  members  taken  from  the 
ranks  of  importers  and  exporters.  He  also  suggested  an  Advisory  Board 
selected  from  members  of  the  National  Foreign  Trade  Council  and  the 
Foreign  Committees  of  the  various  Chambers  of  Commerce  in  the  United 
States.  The  bill  provides  for  a  board  of  nine  members  composed  solely 
of  merchants.  Mr.  Fredrick  pointed  out  that  the  Bank  of  England  a  few 
weeks  ago  elected  Sir  Charles  Stewart  Adeis,  the  Manager  of  the  Hong 
Kong  &  Shanghai  Banking  Corporation,  the  largest  exchange  bank  in  the 
Far  East,  a  member  of  the  board  of  directors,  which  shows  the  great  im- 
portance the  English  Government  bank  attaches  to  the  exchange  situation. 

Mr.  Fredrick  said  that  in  order  to  control  the  exchanges  efficiently  it  is 
necessary  that  the  baiance  of  trade  should  be  established  as  correctly  as 
possible.  At  present  it  is  pure  guesswork  and  he  cited  as  an  example,  the 
exports  to  Chile,  which  amounted  in  1917  to  $57,000,000  more  than  one- 
half  of  these  exports,  however,  were  for  the  account  of  American  mining 
interests,  operating  in  Chile,  and  therefore  such  exports,  being  paid  for  in 
the  United  States  did  not  create  any  Chilean  exchange.  He  suggested 
also  that  the  movement  of  securities  be  reported  to  the  Custom  House, 
just  the  same  as  commodities,  and  that  the  work  of  checking  up  exchange 
operations,  as  it  is  done  now  by  the  Federal  Reserve  Board,  should  con- 
tinue to  a  certain  extent  after  peace  is  declared. 


INTERNATIONAL  RESERVE  BOARD  PROPOSED  TO 
PRESIDENT  WILSON  BY  DAVID  LUBIN. 
The  creation  of  "an  International  Reserve  Board"  along 
the  lines  of  the  Federal  Reserve  Board  has  been  proposed 
to  President  Wilson  and  the  heads  of  the  other  Allied  pow- 
ers, according  to  a  statement  which  the  Rome  cablegrams 
of  June  25  reports  as  having  been  made  in  that  city  by 
David  Lubin  of  Sacramento,  American  representative  in 
the  International  Institute  of  Agriculture  at  Rome.  The 
cables  quote  Mr.  Lubin  as  saying: 

The  creation  of  such  a  board  would  mean  the  setting  up  of  an  organiza- 
tion which  would  serve  as  an  international  policeman  to  preservo  financial 
peace  within  the  borders  of  the  Allied  countries.  The  details  of  the  plan 
have  been  sent  to  President  Wilson  and  the  leading  statesmen  and  finan- 
ciers of  the  Allied  nations. 

The  Federal  Reserve  Board  of  the  United  States  was  the  outcome  of  the 
Federal  Reserve  Act,  which  was  intended  to  preserve  the  financial  stability 
of  America  and  prevent  the  perturbation  of  commerce.  It  has  hitherto 
served  its  purpose,  but  it  is  insufficient  for  the  future.  A  credit  system 
has  been  compared  to  a  "house  of  cards,"  which  is  a  wonderful  structure 
as  long  as  it  is  intact,  but  liable  to  collapse  if  struck  a  sharp  blow.  The 
purpose  of  an  International  Reserve  Board  would  be  to  protect  the  credit 
system   from   blows. 

One  of  the  chief  advantages  it  would  afford  would  be  to  provide  means 
for  the  rational  handling  of  the  closely  interlinked,  far-reaching  problems 
relative  to  the  war  bonds  of  tho  Allies.  Its  international  character  would 
tend  to  concentrate  the  best  financial  minis  in  the  world  to  the  solution 
of  the  difficulties  of  any  individual  country  thus  safeguarding  the  entire 
credit   structure. 

At  the  end  of  the  war  commerce  will  again  flow  in  its  usual  channels. 
The  duty  on  imports  will  bo  paid  in  gold,  with  a  consequent  depredation 
of  paper  money,  which,  coupled  with  its  constant  fluctuations,  is  sure  to 
cause  widespread  panics  and  crises  unless  effectively  controlled.  It  is 
therefore,  necessary  to  create  an  institution  on  broader  lines,  namely,  an 
International  Reserve  Board  formed  by  the  Allied  nations,  acting  as  an 
international  clearing  house,  regulating  the  eM>  and  flow  of  gold,  super- 
vising factors,  determining  interest  ami  exchange  rates,  and  performing, 
on  international  lines,  the  functions  of  the  Federal  Reserve  Board.  It 
would  be  competent  to  do  whatever  is  necessary  toward  the  end  in  view, 
including  tho  issuance  of  international  gold  notes  guaranteed  by  the  se- 
curities of  the  Allies,  which  notes  would  be  legal  tender  at  face  value  for 
gold  payments   in   Allied  countries. 


PUBLIC    UTILITIES   AND    THE    WAR    FINANCE 

CORPORA T ION— GEO.   M .   R E  YNOLDS 

AND  PAUL  M.  WARBURG'S  VIEWS. 

In  stating  that  it  is  not  tho  present  disposition  of  the 
Directors  of  the  War  Finance  Corporation  to  greatly  in- 
terest themselves  in  amendments  to  the  Finance  Corpora- 
tion Act  in  order  that  public  utilities  might  receive  loans 
directly  from  t ho  Corporation,  the  Chicago  "Tribune"  of 
June  18  quoted  observations  made  in  tit-  matter  by  (irorgo 
M.  Reynolds,  President  of  the  Continental  &  Commercial 
National  Bank  of  Philadelphia  and  Paul  M.  Warburg, 
Vice-Governor  of  tin-  Federal  Reserve  Board.  Mr.  I. 
nolds  is  n,  member  of  a  committee  of  bankers  appointed  by 
the  < ihioago  Clearing  Bon  e  \  o  iation  to  meel  with  the 
War  Finance  Corporation  for  a  oonfi  could  the  direc- 

tors of  lib-  Corporation  invite  our.  With  his  return  to 
Chicago  on  June  17,  from  N«v.  York,  where  hunkers  and 
members  of  the  War  Finance  Corporation  were  in  conference, 
the  Chicago  "Tribune"  quoted  Mr.  Reynold  mg: 
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Mr.  Warburg  while  disclaiming,  according  to  the  Chicago 
"Tribune"  any  intention  to  speak  for  the  War  Finance 
Corporation,  said  in  Chicago  on  June  17: 

I  am  Inclined  to  think  the  problem  would  work  out  its  own  solution  if  re- 
adjustment of  rates  to  meet  present  conditions  of  operating  costs  could  be 
brought  about,  assuring  the  solvency  of  utility  corporations  and  placing 
them  in  a  position  to  obtain  the  eapital  they  need.  Much  has  been  done 
already  toward  this  readjustment .  many  increases  have  been  granted,  and 
i  here  Is  reason  to  expect  further  progress  in  this  direction. 

The  thought  may  have  occurred  to  many  that  the  War  Finance  Corpora- 
tion has  been  created  to  eope  v  ith  this  very  problem.  The  Corporation  in 
the  majority  of  cases  expects  to  deal  only  with  concerns  that  are  solvent 
and  able  to  provide  a  banker's  guaranty.  The  amount  that  may  be  ad- 
\  amed  without  that  guaranty  is  strictly  limited  by  law,  and  it  is  safe  to 
assume  that  except  where  the  public  interests  absolutely  require  it.  the 
Corporation  does  not  consider  itself  warranted  in  making  advances  to 
companies  on  the  brink  of  insolvency. 

Where  advances  from  the  War  Finance  Corporation  are  to  be  sought  it 
appears  advisable  therefore  that  the  communities  involved  do  their  share  in 
placing  their  public  utility  companies  on  a  basis  on  which  they  may  be  at 
least    self-sustaining. 


FIDUCIARIES  FOR  ENEMIES  PERMITTED  TO  CON- 
TINUE UNDER  CERTAIN  RESTRICTIONS. 
The  War  Trade  Board  has  authorized  persons  in  the  United 
States  who  have,  prior  to  April  23  1918,  qualified  and  been 
duly  appointed  by  a  court  of  competent  jurisdiction  within 
the  United  States,  as  trustees,  guardians,  administrators, 
executors,  conservators  or  other  fiduciaries  of  an  estate 
in  which  an  enemy  or  ally  of  enemy  has  or  may  have  an 
interest,  whether  as  creditor,  beneficiary  or  otherwise,  to 
continue  the  administration  of  such  estate  with  the  follow- 
ing provisos: 

(1)  That  such  fiduciaries  shall  report  forthwith  to  the  Alien  Property 
Custodian  the  enemy  interest  in  such  property  and  in  any  further  property 
which  the  fiduciaries  may  acquire  in  the  course  of  administering  the  estate; 

(2)  That  such  fiduciaries  shall  make  no  payment  out  of  money  of  other 
property,  for  the  benefit  of  an  enemy,  without  previously  having  obtained 
a  particular  license  from  the  War  Trade  Board  to  make  such  payment; 

(3)  That  such  fiduciaries  shall  have  no  form  of  business,  commercial 
or  other  communication  or  intercourse  with  any  enemy  or  ally  of  enemy 
without  having  previously  obtained  a  particular  license  so  to  do  from  the 
War  Trade  Board;  and 

(4)  That  nothing  in  this  authorization  relieves  such  fiduciaries  of  any 
duties  imposed  by  the  Trading  with  the  Enemy  Act  to  assign,  transfer 
and  deliver  any  or  all  of  such  property  to  the  Alien  Property  Custodian. 


NEW  LIBERTY  BOND  BILL  AUTHORIZING 
$8,000,000,000  ADDITIONAL  BONDS. 
The  Fourth  Liberty  bond  bill,  providing  for  $8,000,000,000 
of  bonds  in  addition  to  those  already  authorized,  was  re- 
ported to  the  House  by  Chairman  Kitchin  of  the  Ways  and 
Means  Committee  on  June  27,  and  was  yesterday  (June  28) 
passed  by  the  House  without  a  dissenting  vote  and  with 
practically  no  debate.  Besides  authorizing  the  issuance 
of  additional  Liberty  bonds,  the  bill  would  authorize 
$1,500,000,000  more  for  loans  to  the  Allies,  increasing  the 
total  provided  for  this  purpose  from  $5,500,000,000  to 
$7,000,000,000.  It  is  pointed  out  that  while  authority  to 
issue  $8,000,000,000  additional  bonds  is  sought,  this  does 
not  mean  that  the  next  issue  will  be  fixed  at  that  amount, 
all  present  indications  are  that  it  will  be  for  $6,000,000,000, 
the  amount  of  Treasury  certificates  to  be  put  out  between 
now  and  November.     The  report  accompanying  the  bill  said: 

If  this  amount  [58,000.000,0001  is  raised  by  taxation,  it  will  leave 
S Hi ,000 ,000, 000  to  be  raised  by  the  sale  of  bonds.  [The  Government 
expenditures  in  the  fiscal  year  lino  were  previously  estimated  by  Secretary 
McAdoo  at  $24,000,000,000.]  The  bill  authorizes  an  issue  of  SS.000.000.- 
000  of  bonds,  in  addition  to  the  bonds  now  authorized  by  law.  There 
are  $4,021,214,200  of  bonds  authorized  and  available  to  be  issued  during 

the  fiscal  year  ending  June  30  1919.  it  is  estimated  that  this  amount  will 
be  reduced  .$1,302,140  by  the  Postal  Savings  bonds  already  issued  and  to 
be  issued.  The  Postal  Savings  bonds  already  issued  and  to  be  issued  will 
reduce  the  amount  of  bonds  available  to  be  issued  to  14.010.912,060,  so 
that  if  this  bill  becomes  a  law  in  its  present  form  the  total  amount  of  bonds 
to  be  issued  will  be  S12.019.912.060. 

Altogether  a  total  of  $22,000,000,000  bonds  will  liavr  been 
authorized  under  the  several  Liberty  Bond  Acts,  including 
the  proposed  measure,  the  authorizations  having  been  as 
follows: 


00.000 
14  


00  000 

.11 10.000 




The  following  table  is  among  those  embodied  in  tin-  report: 

L  by  Third  Liberty  Bond  Ad     ...  '.00.000 

Bonds  issued  and  10  be  issued  Second  Liberty   Boi 

Third  Liberty  Loa               and  to  be  issued  duru    I  oOO.OOO 

•  Iberty  Loan  to  be  issued  during  1919 - l»:. ",.019.650 


Total--. $7 .'-7s  785.800 

authorized  but  not  yet  subscribed     $4,021  714.200 

Less  postal  savings  bonds  Issued  Jan.  1918 2.140 

Estimated  to  be  issued  July  1918  and  Jan.  1919 -  1.000,000 


Total. 


SI. 302. 140 


Total  bonds  available  to  be  issued  if  proposed  bill  becomes 

a  law  in  present  form S4.019.912.060 

Estimated  amount  of  War  Savings  certificates  sold  and  to 
be  sold: 

Fiscal  year  1918 315.000.000 

Fiscal  year  1919 1,355.000,000 


Total SI, 670 .000 ,000 

There  is  also  a  table  showing  the  final  allotments  during 
the  three  Liberty  Loans  and  the  amount  paid  into  the 
Treasury  on  each  June  25  1918,  as  follows: 

Final  Amount 

Allotments.  Paid  in. 

First  Liberty  Loan  bond... ._  .$2, 000 ,000 ,000  $1,986,595,200 

Second  Liberty  Loan  bond 3,808,766,150  3,807,952,400 

Third  Liberty  Loan  bond 4 , 1 70 ,0 1 9 ,650  3 .234 .327 ,200 


Totals $9,978,785,800       $9,028,874,800 

X  inn  her  of 
Purchasers . 

First  Liberty  Loan  bonds 4,500,000 

Second  Liberty  Loan  bonds 9,500,000 

Third  Liberty  Loan  bonds 17,000.000 

The  report  also  shows  that  total  credits  of  85,972,590,000 
have  been  established  on  behalf  of  the  Allies;  of  that  amount 
loans  aggregating  $5,594,434,750  have  already  been  made, 
leaving  balances  under  established  credits  of  $378,155,250. 
These  credits  are  shown  in  detail  in  the  following  table: 

Credits.  Loans.  Balances. 

Belgium $122,800,000  S114.100.000  $8,700,000 

Cuba 15,000,000  5,000,000  10,000,000 

France 1,665,000,000  1.645.000.000  20,000.000 

Great   Britain 3,170.000.000  3.055,000,000  115.000.000 

Greece 15,790,000 15.790,000 

Italy 650,000.000  5S0.000.000  70,000,000 

Russia 325,000.000  1S7. 729,750  137.270.250 

Serbia 9,000,000  7,605,000  1.395.000 

The  following  is  the  text  of  the  new  bond  bill: 
A  BILL  to  authorize  an  additionalissue  of  bonds  to  meet  expenditures  for 
the  national  security  and  defense,  and,  for  the  purpose  of  assisting  in 
the  prosecution  of  the  war,  to  extend  additional  credit   to  foreign 
Governments,  and  for  other  purposes. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  Stales 
of  America  iti  Congress  assembl"d: 

Sec.  I .  That  Section  1  of  the  Second  Liberty  Bond  Act,  as  amended  by  the 
Third  Liberty  Bond  Act,  is  hereby  further  amended  by  striking  out  the 
figures  ?  1 2 ,000 ,000 ,000  and  inserting  in  lieu  thereof  the  figures  S20 .000 ,000  .- 
000. 

Sec.  2.  That  Section  2  of  the  Second  Liberty  Bond  Act  as  amended  by 
the  Third  Liberty  Bond  Act  is  hereby  further  amended  by  striking  out  the 
figures  §5,500.000,000  and  inserting  in  lieu  thereof  the  figures  S7.000.000.- 
0(Hi. 

Sec.  3.  That  notwithstanding  the  provisions  of  the  Second  Liberty  Bond 
Act.  as  amended  by  the  Third  Liberty  Bond  .\ct.  or  of  the  War  Finance  Cor- 
poration Act.  bonds  and  certificates  of  indebtedness  of  the  United  States 
payable  in  anjr  foreign  money  or  foreign  moneys  and  bonds  of  the  War  Fi- 
nance Corporation  payable  in  any  foreign  money  or  foreign  moneys  exclu- 
slvely  or  in  the  alternative,  shall  If  and  to  the  extent  expressed  in  such  bonds 
at  the  t  Ime  of  their  issue,  with  the  approval  of  the  Secretary  of  the  Treasury" . 
while  beneficially  owned  by  a  nonresident  alien  individual  or  by  a  foreign 
corporation,  partnership,  or  association  not  engaged  in  business  in  the 
United  States,  be  exempt  both  as  to  principal  and  interest  from  any  and 
all  taxation  now  or  hereafter  imposed  by  the  United  States,  any  State. 
or  any  of  the  possessions  of  the  United  States,  or  any  local  taxing  au- 
thority. 

Sec.  4.  That  any  incorporated  bank  or  trust  company  designated  as  a 
depositary  by  the  Secretary  of  the  Treasury'  under  the  authority,  conferred 
by  Section  8  of  the  Second  Liberty  Bond  Act .  as  amended  by  the  Third 
Liberty  Bond  Act.  which  gives  security  for  such  deposits  as.  and  to  amounts. 
by  him  prescribed,  may,  upon  and  subject  to  such  terms  and  conditions 
;>s  the  Secrotary  of  the  Treasury  may  prescribe,  act  as  fiscal  agents  of  the 
United  States  in  connection  with  the  operations  of  selling  and  delivering 
any  bonds,  certificates  of  indebtedness  or  War  Savings  certificates  of  the 
United  states. 

Sec.  5.  That  the  short  title  of  this  Act  shall  be  Fourth  Liberty  Bond  Act. 

Associated  Press  dispatches  from  Washington  on  June  27 
said: 

I  n  t  ransmit  ting  the  tent  at  ive  draft  of  the  new  bond  bill  Secretary  McAdoo 
stated  that  advances  to  the  Allies  for  July.  August  and  September  had 
been  estimated  at  $500,000,000  monthly,  and  added:  "Loans  to  the 
Allies  have  fallen  considerably  below  that  figure,  and  the  additional 
appropriation  would,  I  hope,  carry  us  through  the  early  winter." 

"Early  enactment  (of  the  bill  submitted)  would  put  the  Treasury  in  a 
posit  ion  to  make  plans  beforehand  for  the  Fourth  Liberty  Loan  in  the  Fall," 
said  Mr.  McAdoo.  "This  authorization  Is  greater  than  would  be  issued 
in  the  Fourth  Loan,  but.  if  the  practice  which  was  adopted  successfully  In 
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the  Third  Loan  of  making  allotments  in  full  upon  all  oversubscriptions  is 
followed,  it  will  toe  necessary  to  have  a  substantial  margin  to  cover  any 
possible  oversubsc  ription." 

Under  the  new  bill  only  banks  and  trust  companies  which  are  qualified 
Government  depositaries  would  be  allowed  to  take  subscriptions  for  future 
loans.  Mr.  McAdoo  stated  that  failure  of  some  banks  which  had  taken 
deposits  for  loans  had  created  great  hardships  in  some  individual  cases, 
and  he  desired  to  confine  future  fiscal  operations  of  the  Treasury  to  the 
Government  depositaries. 


SUBSCRIPTIONS  TO  THIRD  LIBERTY  LOAN  BY  DIVI- 
SIONS IN  RICHMOND  FEDERAL  RESERVE  DISTRICT. 
The  Federal  Reserve  Bank  of  Richmond  under  date  of 
June  11  in  giving  a  completed  report  on  the  amount  of 
subscriptions  to  the  Third  Liberty  Loan  by  divisions  of  the 
District  said: 

Information  as  to  the  number  of  subscribers  was  not  furnished  by  a  large 
number  of  the  subscribing  banks.  We  are  now  engaged  in  the  effort  to 
obtain  that  information,  and  will  later  make  a  full  report  containing  it, 
and  giving  subscriptions  by  counties  and  banking  institutions. 

The  following  is  the  bank's  report  of  the  subscriptions  in 

the  District. 

Apportionment.  Subscription*. 

Maryland $38,259,000  $48,729,800 

District  of  Columbia 12,870,000  25,992,250 

Virginia 29,809,000  44,048,750 

West  Virginia   (Fifth  District) 15,872,000  23,461,500 

North   Carolina 18,655,000  24,582,250 

South    Carolina 14,625,000  19,426,250 

Sundry   subscriptions 18,250 


Total $130,000,000         $186,259,050 


SHIFTING  OF  BANKING  STRENGTH  EVIDENCED  IN 
TREASURY  CERTIFICATE  OFFERING. 

The  following  pointing  out  the  shifting  of  banking  strength 
evidenced  by  last  week's  announcement  relative  to  the  quota 
allotted  to  the  various  Federal  Reserve  districts  in  the 
Treasury  certificate  offering  in  anticipation  of  the  Fourth 
Liberty  Loan,  appeared  in  the  "Wall  Street  Journal"  of 
June  20,  under  a  Philadelphia  head: 

There  was  surprise  in  local  banking  circles  over  the  announcement  of 
quotas  for  the  first  offering  of  the  new  series  of  Treasury  certificates. 

If  the  tentative  quotas  as  announced  by  the  Treasury  Department  are 
based  on  present  banking  resources  of  the  twelve  Federal  Reserve  districts. 
there  has  been  marked  changes  in  the  relative  banking  strength  of  some  of 
the  districts  since  the  last  blocks  of  certificates  were  sold.  It  will  be 
remembered  that  in  previous  campaigns  the  tentative  quotas  as  announced 
by  the  Treasury  were  later  amended  in  important  respects. 

A  comparison  of  the  quotas  of  four  districts  on  the  last  two  blocks  of  the 
preceding  campaign  with  the  June  25  offering  shows  some  interesting 
changes,  as  follows: 

April  10.  April  22.         June  25. 

Boston $33,000,000     $35,000,000     $68,000,000 

Philadelphia 38,000,000       38,000,000       53.000,000 

Cleveland 46,000,000       46,000,000       68,000,000 

San  Francisco 33,000.000       33,000,000       53.000,000 

Thus  on  the  April  10  and  April  22  issues  the  Philadelphia  quota  was 
larger  than  either  Boston  or  San  Francisco,  while  on  the  June  25  quotas 
San  Francisco  and  Philadelphia  are  placed  on  a  parity  and  Boston  and 
Cleveland  are  given  similar  quotas.  As  quotas  are  supposed  to  be  based 
on  aggregate  banking  resources  the  changes  in  quotas  indicate  a  shifting  of 
banking  strength . 

On  the  Third  Liberty  Loan  the  Boston  quota  was  $250,000,000;  Phila- 
delphia $250,000,000;  Cleveland  $300  000  000  and  San  Francisco  $210  - 
000  000. 

Readjustment  of  the  June  25  quotas  consequently  would  not  be  surprising 
to  bankers  who  have  followed  the  former  plans  of  allotment. 


FIVE  BILLIONS   FOR    FIELD    ARTILLERY    AND 
FORTIFICATIONS. 

The  enormous  total  of  $5,435,096,224  in  cash  and  contract 
authorizations  is  carried  by  the  Fortifications  Bill,  passed  by 
the  House  on  June  24  after  only  five  hours'  debate  and  with- 
out a  record  vote.  The  cash  appropriations  amount  to  $2,- 
811,630,379,  and  the  contract  authorizations  aggregate  $2,- 
623,465,845.  The  biggest  items  in  the  bill  are  the  appropria- 
tions for  mountain,  field  and  siege  cannon  and  for  ammuni- 
tion for  the  same,  and  the  coast  defense  program  is  subordi- 
nated wherever  necessary  to  the  problem  of  supplying  the 
expeditionary  forces  with  the  artillery  and  ammunition  for 
an  aggressive  offensive  campaign.  For  the  artillery  pro- 
gram $500,000,000  is  allowed  in  cosh  and  $729,731,295  in  con- 
tract authorizations,  a  total  of  SI, 229, 731, 295.  For  pur- 
chase and  manufacture  of  ammunition  for  these  guns,  the 
amount  allowed  is  $2,000,000,000  in  cash  and  $1,793,734,- 
550  in  contract  authorizations.  In  introducing  the  bill, 
Representative  William  P.  Borland  said  the  artillery  program 
was  based  on  the  estimated  requirements  of  three  complete 
armies  of  1,375,000  men  each.  The  large  allowance  for 
heavy  ordnance,  he  said,  was  in  order  thai  the  American 
army  might  "ho  prepared  to  cross  the  Rhine  in  full  force 
and  full  strength,  commensurate  with  any  obstaole  which  it 
might  encounter." 

As  an  aid  in  carrying  out  the  big  gun  program,  the  hill. 
in  addition  to  providing  for  extending  financial  assistance  to 
private  manufacturers,  appropriates  tho'sum  of  $40,000,000, 


for  a  plant  to  be  erected  for  the  Government  by  the  United 
States  Steel  Corporation  on  Neville  Island,  in  the  Ohio 
River  near  Pittsburgh,  for  the  manufacture  of  heavy  ord- 
nance. This  plant,  which  will  be  one  of  the  largest  of  its 
kind  in  the  world,  is  not  xepected  to  be  ready  to  begin  pro- 
duction before  July  of  1919,  and  will  not  reach  a  basis  of  quan- 
tity production  for  still  another  six  months.  In  the  mean- 
time, the  American  armies  will  continue  to  depend  largely 
on  French  sources  for  artillery. 

Other  appropriations  contained  in  the  bill  are  as  follows: 

Continental  United  S  ates:  Panama  Canal: 

Gun  and  mortar  batteries. .$3, 241.000      Seacoast  batteries $343,700 

Searchlights 1,475,000      Land  defenses 510,000 

Sound  ranging  equipment..       800,000  Military  roads  and  railroads  2,000,000 

Sandy  Hook  Proving  Gr'ds.       738,250      Fire  control  stations 345,800 

Aviation    and    balloon   sta-  Aviation    stations,    perma- 

tions,  permanent 10,500,000  nent 5,886,000 

Seacoast  cannon  acquisition  12,200,415  Seacoast  cannon  ammunit'n      368,000 

Seacoast  cannon  ammunit'n  2,175,000  Seacoast  cannon  mainten'ce      230.000 

Seacoast  cannon  mainten'ce      300,000  Military  structures,  perma- 

Insular  Possessions:  nent 16,686,255 

Seacoast  batteries,  Hawaii.      500,000  Board  of  Ordnance  and  Forti- 

Aviation  stations,  perman't.  4,420,000      fication 100,000 

Seacoast  cannon  acquisition  359,000 
Seacoast  cannon  ammunit'n  1,349,000 
Seacoast  cannon  mainten'ce      200,000 

Representative  Borland  in  his  statement  further  said: 

The  hearings  disclose  that  General  Pershing  Is  now  purchasing  in  France 
field  artillery  equipment  for  thirty  divisions  of  the  American  Army,  in- 
cluding both  guns  and  shells.  The  French  are  meeting  these  orders,  and 
in  fact  are  delivering  the  supplies  faster  than  our  troops  require  them. 
For  the  last  few  months  the  American  troops  have  been  brigaded  with 
the  British  and  French,  which  means  that  they  have  been  using  the  am- 
munition of  those  forces  instead  of  using  our  ammunition  and  .veapons. 
For  this  reason  the  surplus  of  guns  and  ammunition  has  been  piling  up 
in  France  ready  for  delivery  to  the  American  forces. 

It  is  calculated  that  all  of  the  field  artillery  and  ammunition  needed  for 
for  the  American  forces  in  France  between  now  and  January,  1919,  will 
be  supplied  from  French  sources,  and  in  the  meantime  we  will  attain  quan- 
tity production  in  this  country. 

In  order  to  facilitate  production  of  guns  and  ammunition,  the  War  De- 
partment has  invested  various  sums  in  increasing  the  facilities  of  the  fac- 
tories in  equipping  men  for  this  munitions  work.  These  investments  run 
from  $26,000  up  to  $2,500,000  a  factory.  The  big  gun  program  will 
necessitate  the  construction  of  a  complete  United  States  manufacturing 
arsenal.  One  has  been  located  on  an  island  below  Pittsburgh,  where  the 
United  States  will  manufacture  guns  from  the  steel  ingot  up  to  the  finished 
weapon. 

The  large  program  for  shells  and  ammunition  also  includes  developed 
facilities  all  over  the  country.  These  facilities  include  nitrate  plants, 
powder  plants,  acid  and  chemical  plants,  shell  filling  plants,  bag  loading 
plants,  and  plants  for  recovering  toluol  from  manufactured  gas,  from 
California  petroleum,  and  from  the  by-product  sof  coke  ovens.  The  pro- 
gram for  the  manufacture  of  powder  and  explosives  is  designed  to  make 
the  United  States  independent  of  all  foreign  supply  in  this  important  fac- 
tor in  modern  warfare. 

Instead  of  being  called  a  "fortifications  bill.''  this  bill  ought  to  be  en- 
titled "The  bill  to  provide  scientific  armament  for  a  modern  army.''  It 
is  devoted  to  the  most  modern  form  of  field  artillery,  ammunition,  explo- 
sives, trench  mortars,  anti-aircraft  defenses,  gas  bombs,  railway  mounts, 
motorized  batteries,  aviation  and  other  items  which  have  scarcely  appeared 
heretofore  in  the  Fortifications  bill.     It  illustrates  the  transit  i  be- 

tween the  massive  fixed  fortifications  of  the  pre-war  period  and  the  light, 
mobile  defenses  of  the  present  day.  It  puts  Uncle  Sam's'army  abreast 
with  the  most  modern  discoveries  of  tho  age  and  will,  when  carried  out, 
equip  this  army  in  the  way  of  field  artillery  and  auxiliary  weapons,  both 
in  variety  and  extent,  as  no  other  army  has  been  equipped  in  any  war  in 
history.  To  my  mind,  the  program  of  field  artillery  does  not  indicate 
that  vie  expect  to  confine  our  efforts  to  trench  warfare,  or  even  to  open 
field  fighting.  Amplo  provision  is  made  in  the  field  artillery  and  in  the 
trench  mortar  program  for  this  kind  of  contest.  The  heavy  suns  are  not 
needed  against  personnel,  but  are  used  only  against  fortifications,  and  de- 
fenses of  considerable  strength. 

While  no  plans  were  laid  before  the  committee  other  than  the  plan  of 
equipping  3,000,000  men  for  field  operations  in  France,  and  therefore  any 
surmises  indulged  in  arc  personal  only,  I  can  draw  from  this  program  of 
big  guns  but  one  inference,  and  thai   is  that   ih"    \m ei  I  will  be 

prepared  to  cross  the  Rhine  in  full  force  and  full  strength  comxnensut 
with  any  obstacle  which  it   may  encounter. 


PASSAGE  OF  SUNDRY  CIVIL  BILL  CARRYING  XEARLY 
$3,000,000,000. 

Total  appropriations  of  $2,915.019.4 17  were  included  in 
the  Sundry  Civil  Bill,  passed  by  the  House  without  a  dissent 
ing  vote  on  June  17,  and  by  the  Senate,  with  slight  changes, 
on  the  24th.  The  measure  was  then  sent  to  conference. 
Besides  providing  for  the  usual  civil  departments  of  tlio  Gov- 
ernment, the  bill  carries  appropriations  for  the  various  special 
activities  growing  out  of  the  war,  such  as  the  shipbuilding 
program,  the  Food  and  Fuel  administrations,  Sec.  and  sets 
aside  a  special  fund  of  $.50,000,000  to  be  used  by  the  Presi- 
dent for  emergency  purposes.  The  Shipping  Hoard  alone 
receives  $1,7(51,701,000,  most  of  which  goes  for  the  construc- 
tion of  new  ships,  including  no  less  than  oo  troopships,  hut 
with  $87,000,000  for  establishing  shipyards.  160,000,000 for 
operating  ships  already  buill  or  aoquired,  and  16,250,000  for 
recruiting  and  training  officers  for  the  merchant  marine. 

The  Committee  on  Public  Information,  of  which  (loonro 
Creel  is  the  ( nairman,  and  which  has  been  under  a  constant 
fire  of  criticism    in    the    House   for   weeks    past,   was  allow  e.l 

$1,260,000,  as  again  18,000  asked  for  by  Mr.  <  v, 

This  sum .  ami  the  $50,000,000  e1  b  tide  for  emergency  use  by 

the  President,  were  added  to  lip  lull  as  amendments,  after 

the  receipt  of  a  letter  from  President  Wilson  Calling  attention 
to  the  necessity  for  sueh  appropriation,  and  detailing  the  D 
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to  which  h<  had  applied  the  .$100,000,000  emergency  fund 
placed  at  his  disposal  a  year  ago.  Many  of  the  activities 
paid  for  out  of  the  previous  emergency  fund  arc  now  coven  d 
by  separate  items  in  the  Sundry  <  Jivil  Bill,  Imt  the  Preeidenl 

declared  that  other  items  which  could  not  he  calculated  in 
advance   must    he    provided    tor,    and    made   it    u<  <■<      .mv   for 

him  to  have  a  fund  on  which  to  draw.  The  President  tool. 
occasion  in  the  same  letter  to  endorse  the  work  of  the  Com- 
mittee on  Public  Information,  and  asked  for  a  gi  m  roufl 
appropriation  to  carry  it  on.  The  President's  letter,  ad- 
dressed to  Representative  Bherley,  Chairman  of  the  Ap- 
propriations Committee,  is  printed  under  another  heading 
in  to-day's  issue  of  our  paper. 

The  emergency  fund  appropriation  was  passed  without 
comment,  hut  the  appropriation  for  the  Creel  committee 
aroused  considerable  discussion,  during  the  course  of  which 
Mr.  Creel  was  again  attacked  for  his  personal  views  on  pub- 
lic questions,  and  for  the  methods  of  the  Publicity  Bureau. 
During  the  bearings  before  the  Appropriations  Committee, 
Mr.  Creel  took  occasion  to  defend  himself  against  attacks 
for  alleged  Socialistic  tendencies.  Discussing  excerpts  from 
certain  editorials  by  him  published  in  a  Denver  newspaper 
in  1911  and  1912,  he  said: 

They  were  all  written  in  the  heat  of  campaigns,  as  I  have  explained.  I 
believe  absolutely  in  the  initiative,  referendum  and  the  recall,  but  the 
language  represented  a  state  of  mind  at  that  time,  the  excitement  of  the 
moment,  political  si  rife,  crowd  psychology,  and  that  sort  of  thing.  For 
instance,  when  Mr.  Roosevelt,  in  1912,  said  that  the  Republican  conven- 
tion was  a  bunch  of  burglars,  I  do  not  think  he  meant  that  in  a  literal  sense, 
but  merely  expressed  a  state  of  mind. 

Explaining  a  statement  in  other  editorials  that  "America  is 
now  regarded  as  a  nation  of  commercial  sharks,"  when  asked 
whether  his  views  have  since  been  modified,  Mr.  Creel  said: 

I  trust  sincerely  that  1  have  modified  my  form  of  expression,  and  I  think 
I  am  writing  far  more  dispassionately  and  judicially  to-day  and  I  have 
modified  my  views  to  a  great  extent.  Early  enthusiasms  give  way  in- 
evitably before  the  cautions  and  disappointments  of  life. 

After  investigating  the  items  of  the  $2,098,000  appropria- 
tion asked  for  by  Mr.  Creel,  the  Appropriations  Committee 
recommended  an  allowance  of  $1,250,000,  at  the  same  time 
attaching  various  conditions  to  its  use,  and  calling  for  a 
detailed  report  to  Congress  of  receipts  and  expenditures  on 
the  first  day  of  each  session.  The  amendment  covering 
this  appropriation  reads: 

,  For  all  expenses  of  the  Committee  on  Public  Information  in  connection 
with  the  work  that  may  be  specifically  assigned  to  it  by  the  President,  in- 
cluding personal  services  and  rent  in  the  District  of  Columbia  or  elsewhere , 
printing  and  binding,  and  for  such  expenses  of  every  character  as  the  Presi- 
dent in  his  discretion  may  deem  necessary  in  carrying  on  the  work  assigned 
to  the  committee,  $1,250,000:  Provided,  that  when  necessary,  advances 
for  expenses  that  shall  be  warranted  in  connection  with  the  authorized  work 
of  the  committee  may  be  made  under  proper  safeguards  in  amounts  not 
exceeding  31,000.  Provided  further,  that  all  moneys  received  through 
the  motion-picture  activities  of  the  committee  shall  be  paid  into  the  Treas , 
ury  to  the  credit  of  the  appropriation  and  be  available  for  the  said  activi- 
ties: Provided  further,  that  a  detailed  report  of  the  receipts  and  expendi- 
tures under  this  appropriation  shall  be  made  to  Congress  on  the  first  day 
of  each  regular  session. 

Other  appropriations  in  the  bill  include  $7,500,000  for 
the  Food  Administration;  $3,500,000  for  the  Fuel  Adminis- 
tration; $3,500,000  for  the  War  Trade  Board;  $2,800,000  for 
the  Department  of  Labor;  $1,150,000  for  the  War  Industries 
Board;  $900,000  for  the  Alien  Property  Custodian;  $400,000 
for  the  Council  of  National  Defense,  and  $200,000  for  the 
National  Advisory  Committee  for  Aeronautics. 


ARBITRATION   TREATY   WITH  GREAT  BRITAIN 
EXTENDED. 

The  Senate  on  June  24  ratified  an  extension  for  five  years 
of  the  arbitration  treaty  with  Great  Britain,  which  was 
ratified  in  1908  to  run  for  ten  years. 


PRESIDENT    WILSON    EXPLAINS    PURPOSE    OF 

APPROPRIATION  FOR  NATIONAL  SECURITY 

AND  DEFENSE  IN  SUNDRY  CIVIL  BILL. 

In  offering  as  an  amendment  to  the  Sundry  Civil  Appro- 
priation Bill  in  the  House  on  June  17,  a  provision  for  an 
appropriation  of  $50,000,000  for  the  National  Security  and 
Defense,  and  for  each  and  every  purpose  connected  there- 
with, to  be  expended  at  the  discretion  of  the  President," 
Representative  Sherley  had  read  into  the  "Congressional 
Record"  a  letter  from  President  Wilson  urging  the  appro- 
priation and  explaining  the  uses  to  which  a  fund  for  a  similar 
purpose  was  put  during  the  past  year.     The  letter  follows: 

THE  WHITE  HOUSE, 

Washington.  May  24   1918. 
My  Dear  Mr.  Sherley: 

I  take  the  liberty  of  writing  to  call  your  attention  to  an  appropriation 

which  seems  to  me  to  be  of  capital  importance  in  connection   with   the 

•  ffective  conduct  of  the  war.     I  refer  to  the  sum  for  the  National  Security 

nd  Defense  which  has  been  placed  at  my  disposal  during  the  past  fiscal 

year.     I  think  it  is  of  the  utmost  importance  that  a  similar  fund  should 

e  put  at  my  disposal  for  the  noxt  fiscal  year,  though  in  my  judgment  it 


appropriation  for  thai  put  puss,     i  think 

amount,  naim-iy,  $.00,000,000.  would  be  abundant. 

i  believe  that  you  end  your  oo  cm  the  Committee  on  Appropria- 

a .iiiar  s iib  the  ■  .i Men  i  nai  a  i 

inn  perhapi  you  will  i  omarize  tin-iii  and  i"  append  in  out- 
line ol   i  D4  a<  '  Oft]  expend.' 

i  ii  i  rable  sums   tor  the  moa  of  the  Food  Ad- 

i,    the    I  ml   Administration,   and   tin     War  Trade   Hoard,   and 

lor  tin-  maintenance  of  the  proper  ■#— "*n  for  the  allocation  of  labor,  a 

matter  of  very  greai  conaequence  and  no  little?  difficulty  just  now  when 

•cation  of  labor  throughout   the  country 

■  i  ins  probable  that  the  fund  is  no  lo  ^sary,  inas- 

i  their  administration  has  now  been  quite  thoroughly  organised  and 

■  maintained  bj  a  definite  appropriation  rTrifyrrl  to 

a  the  i  or.     Of  course  this  method  of  appropriation  !■ 

to  any  Other. 
I'    ides  tl  [  have  spent  very  large  sums  for  the  repair  of  ships 

owned  by  alien  enemies  which  we  took  possession  of  immediately  after  our 
entrance  Into  the  war.  and  which,  as  you  know,  had  been  deliberately 
damaged  In  the  most  serious  way  by  their  own  crews;  for  the  providing  of 
temporary    accommodations   for    the    newly-created    services    connected 

With  the  war;  Cor  advance  to  the  regular  departments  for  services  appro- 
priated for  in  the  usual  way  when  it  Beamed  mxwlae  in  the  ctrcnmstai 
wait  until  appropriations,  which  could  certainly  be  counted  upon,  could  be 
ipon  by  the  Congress;  to  provide  additional  facilities  for  the  civil 
Service  Commission  in  orde:  that  it  might  more  nearly  meet  the  excep- 
tional demands  of  the  time  for  clerical  aid;  for  miscellaneous  expenses  con- 
nected witb  the  very  serviceable  action  of  the  Council  of  National  Defense 
and  for  labor  matters  of  many  sorts,  investigations,  mediation,  the  settle- 
ment of  strikes,  and  many  objects  arsiing  from  time  to  time  and  impossible 
to  foresee  or  calculate  beforehand.  Most  of  these  matters  may  also  now, 
fortunately,  be  taken  care  of  in  the  regular  way,  though  similar  occasions 
for  the  immediate  expenditure  of  money  may  no  doubt  arise  on  a  smaller 
scale  than  before.  Some  of  these  objects,  as  for  example  are  repair  of 
ships,  have  now  been,  I  assume,  entirely  covered. 

There  remain  the  uses  for  such  a  fund  which  I  may  perhaps  characterize 
as  continuing  but  incalculable.  I  refer  to  the  conduct  of  many  necessary 
investigations,  for  example,  in  connection  with  the  determination  of  the 
prices  which  the  Government  is  to  pay  and  which  the  Governments  asso- 
ciated with  us  in  the  war  are  to  pay. 

To  indispensable  secret  service  and  to  confidential  uses  abroad. 
To  the  very  large  necessities  of  record  and  information. 
To  the  maintenance  of  the  instrumentalities,  boih  on  this  side  of  the 
water  and  on  the  other,  which  are  doing  admirable  work  in  forming  public 
opinion  both  here  and  there  of  the  real  aims  of  America,  of  the  progress 
she  is  making  in  the  conduct  of  the  war,  and  of  the  real  facts  with  regard 
to  all  the  larger  aspects  of  our  policy. 

And  to  the  service  and  guidance  to  all  sorts  of  patriotic  movements  in  the 
United  States  which  appeal  to  the  Government  for  its  assistance  and  for  ma- 
terials wherewith  to  conduct  their  work. 

Besides  these  things  which  can  now  be  stated,  the  experience  of  the  past 
year  convinces  me  that  there  are  many  occasions  which  will  arise  which  I 
can  not  now  even  conjecture,  but  which  will  make  it  necessary  that  I  should 
have  a  free  fund  at  my  disposal. 

May  I  not  take  the  liberty  of  saying  a  word  of  special  emphasis  with 
regard  to  the  work  which  the  Committee  on  Public  Information  has  been 
doing?  I  have  had  very  close  personal  connections  with  the  work  of  that 
Committee  and  have  watched  its  development  and  its  activities  with  par- 
ticular care  and  interest,  feeling  a  special  responsibility.  The  work  of 
the  Committee  has,  on  the  whole,  been  admirably  done,  and  I  think  it  very 
likely  that  nobody,  not  even  those  intimately  connected  with  the  Govern- 
ment ,  is  aware  of  the  extent ,  the  variety  and  the  usefulness  of  that  work  or 
of  the  really  unusually  economical  manner  in  which  it  has  been  accom- 
plished, so  far  as  the  expenditure  of  money  is  concerned.  I  should  feel 
personally  crippled  if  any  obstacle  of  any  kind  were  put  in  the  way  of  that 
work. 

It  is  probable  that  it  will  now  be  possible  to  a  considerable  extent  to 
submit  estimates  of  the  usual  sort  to  take  care  of  the  work  of  the  Committee, 
and  I  hope  that  in  comnnoction  with  these  estimates  at  least  some  of  the 
members  of  the  Committee  on  Appropriations  may  have  an  opportunity 
to  know  more  particularly  what  it  has  been  doing.  Cordially  and  sincerely 
yours, 

WOODEOW    WILSON. 
Hon.  Swagar  Sherley,  House  of  Representatives. 


REORGANIZATION  OF  ADMINISTRATIVE  METHODS 
IN  ORDNANCE  DISTRICTS. 
The  War  Department  in  reporting  on  June  17  the  an- 
nouncement by  Gen.  C.  C.  Williams,  Acting  Chief  of  Ord- 
nance, of  a  reorganization  of  the  administrative  methods 
in  the  ten  ordnance  districts  into  which  the  country  has 
been  divided,  stated  that  each  district  is  henceforth  to  be 
under  the  supervision  of  a  single  executive  officer  to  be 
designated  district  chief.  The  War  Department's  state- 
ment authorized  by  the  Ordnance  Department,  further 
said: 

Ho  (the  Acting  Chief  of  Ordnance)  has  appointed  the  following  district 
chiefs,  each  man  having  formerly  been  in  charge  of  the  production  division 
of  his  district:  Boston  District,  Levi  II.  Greenwood;  Bridgeport.  Waldo  C. 
Bryant;  Chicago,  E.  A.  Russell;  Cincinnati,  O.  L.  Harrison;  Cleveland. 
Samuel  ('.  Seovil;  Detroit,  Fred  J.  Robinson:  Philadelphia,  John  C.  Jones; 
Pittsburgh,  R.  M.  Dravo;  Rochester,  F.  S.  Noble. 

The  appointment  for  the  New  York  District  has  not  yet  been  made, 
Samuol  G.  Allen,  former  production  manager,  having  resigned.  An- 
nouncement of  the  successors  to  these  men  as  production  managers  will  be 
made  later. 

Gen.  Williams  has  issued  orders  that  the  District  Chief  shall  have  ad- 
ministrative charge  in  the  offices  and  supervision  over  field  work  in  order 
to  co-ordinate  the  efforts  of  the  field  forces  and  the  contractors.  Each 
district  chief  will  be  responsible  directly  to  the  Acting  Chief  of  Ordnance. 
Working  undor  each  district  chief  there  will  bo  an  inspection  manager, 
production  manager,  financial  manager,  property  manager,  and  personnel 
manager. 

fe  The  organization  is  also  announced  of  a  group  of  manufacturing  special- 
ists, each  of  whom  will  give  his  attention  to  one  particular  phase  of  ordnance 
production. 

W.  W.  Coleman.  President  of  the  Bucyrus  Co..  Milwaukee,  and  A.  L. 
Humphrey,  President  of  the  Westinghouse  Air  Brake  Co.,  will  specialize 
In  tho  supervision  of  production  of  guns  and  carriages  of  all  sizes  and  types. 
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They  will  go  from  one  factory  to  another  in  the  effort  to  co-ordinate  the 
manufacturers  of  the  various  parts  of  guns  and  carriages. 

C.  E.  Davis,  of  New  York,  an  engineer  and  manufacturer,  will  super- 
vise the  manufacture  of  fire-control  and  other  optical  instruments  required 
by  the  Ordnance  Department. 

J.  B.  Harbeck,  Vice-President  of  the  American  Can  Co.,  will  supervise 
leading  plants,  including  those  in  which  fixed  ammunition  is  assembled  and 
loaded  and  those  in  which  the  loading  of  larger  shells  and  the  preparation 
of  charges  for  larger  shells  is  undertaken. 

J.  M.  Young,  plant  manager  of  the  American  Can  Co.,  and  Herbert 
"Wolff,  Vice-President  of  the  American  Car  &  Foundry  Co.,  Chicago,  will 
specialize  on  the  machining  of  shells  for  mobile  artillery. 

H.  H.  Blood,  of  the  Pratt  &  Whitney  Co.,  Hartford,  Conn.,  is  to  follow 
up  the  production  of  fuses,  boosters,  and  adapters  for  shells  of  all  kinds. 

George  C.  Brainerd,  of  the  Hydraulic  Pressed  Steel  Co.,  of  Cleveland, 
will  specialize  on  the  production  of  shell  forgings. 

The  Acting  Chief  of  Ordnance  plans  to  have  this  squad  of  specialists 
continue  their  work  until    full  production  is  obtained. 

The  works  of  the  Bethlehem  Steel  Co.  and  all  aresenals,  proving  grounds, 
and  other  ordnance  establishments  are  excepted  from  the  requirements  of 
this  reorganization.  Orders  have  been  sent  to  all  the  men  named,  and 
their  assignments  put  in  effect  from  June  15. 


PRESIDENT  WILSON  GRANTS  U.  S.  GRAIN  CORPOR- 
ATION AUTHORITY  TO  PAY  HIGHER  WHEAT 
PRICES. 
Authority  to  pay  a  higher  price  for  wheat  at  primary  and 
other  markets  than  that  of  $2  20  a  bushel  fixed  by  President 
Wilson  in  his  proclamation  of  Feb.  21  (printed  in  our  issue 
of  Mar.  2)  is  granted  to  the  Food  Administration  Grain  Cor- 
poration, with  the  approval  of  the  U.  S.  Food  Adminis- 
tration, in  an  Executive  Order  issued  by  President  Wilson 
and  made  public  on  June  23.  To  carry  out  the  purposes  of 
the  order  the  Grain  Corporation  is  authorized  to  increase  its 
capital  from  $50,000,000  to  $150,000,000  in  shares  of  $100 
each.  All  the  stock  will  be  owned  by  the  Government  and 
will  be  purchased  by  the  Food  Administration  from  time 
to  time  as  the  necessity  arises  to  maintain  the  present  $2  20 
price  and  any  increases  authorized.  It  was  reported  on  the 
23rd  that  the  President  was  believed  to  have  been  moved 
to  permit  the  Corporation  to  pay  higher  prices,  primarily 
because  of  the  increased  freight  rates  which  became  effective 
this  week.  Growers,  it  was  pointed  out,  must  bear  this 
increase,  and  unless  allowed  an  advance  their  profits  would 
be  materially  reduced.  Another  factor  which  was  reported 
as  having  prompted  the  increase  was  the  situation  resulting 
from  the  deadlock  in  Congress  over  the  Senate's  amendment 
to  the  Agricultural  Appropriation  Bill  increasing  the  mini- 
mum guaranteed  price  for  wheat  to  $2  50  a  bushel.  The 
House  has  thus  far  refused  to  accept  this  amendment.  In  a 
statement  later  issued  by  the  Food  Administration  it  was 
explained  that  higher  freight  rates  and  the  desire  to  assist 
the  Corporation  to  carry  out  the  Government's  guaranty  to 
the  producer  occasioned  the  issuance  of  the  order.  This 
statement    follows: 

The  Executive  order  of  President  Wilson  of  June  21  was  for  two  purposes: 

First.  To  enable  the  Food  Administration  to  make  the  necessary  re- 
adjustments in  wheat  price  to  cover  the  increase  in  railway  rates.  The 
intention  is,  so  far  as  the  complex  problem  of  railway  rates  will  permit,  to 
readjust  prices  at  the  guaranty  terminals  on  such  a  footing  as  to  place  the 
farmer  in  the  position — as  near  as  may  be — he  enjoyed  prior  to  the  increase 
in  rates.  A  traffic  committee  is  at  present  working  on  the  problem,  and 
it  is  hoped  that  definite  announcement  of  the  new  changes  will  bo  possible 
within  a  few  days. 

The  second  purpose  of  the  President's  Executive  order  was  to  provide  for 
the  increased  capital  to  the  Grain  Corporation  necessary  to  carry  out  the 
Government  guaranty  to  the  producer.  Tho  Food  Administration  oper- 
ates its  handling  of  wheat,  flour  and  other  cereals  through  the  Food  Admin- 
istration Grain  Corporation,  the  capital  of  which  during  the  past  year  has 
been  $50,000,000,  the  whole  of  the  stock  being  owned  by  the  Government. 
The  full  appropriation  under  the  Food  Bill  for  this  purpose  is  $150,000,000, 
and  the  balance  of  the  capital  must  now  be  employed  in  order  to  make  good 
the  guaranty,  in  view  of  the  largo  harvest . 

Tho  Grain  Corporation  will  on  July  1  have  completed  its  operations  for 
the  past  harvest  year,  and  will  show  its  original  capital  intact,  with  a  small 
surplus,  as  the  result   of  its  trading  operations. 

Tho  turnover  of  the  drain  Corporation  (luring  tho  year  in  wheat,  flour, 
beans  and  other  products  purchased  for  internal  and  Allied  army  and  navy 
purposes    was    about     $450,000,000. 

The  following  is  the  President's  order  authorizing  the  pay- 
ment of  higher  wheat  prices  by  the  Grain  Corporation. 

The  U.  S.  Food  Administration  announces  that  (lie  I'ood  Administration 
Grain  Corporation  has  been  expanded  by  an  Executive  order  Signed  by 
President     Wilson.      Its    capital    stock    is    increased    from    150,000,000    to 

$150,000,000.  divided  into  I  ,600,000  Shares  with  a  pal  \al ,f  $100  each. 

The  order  follows: 

I.u  i  iilin    Orili  r. 

By  Section  14  of  the  Act  of  Congress  of  \mr.  hi  1917,  entitled  "An  \<t 
to  provide  farther  for  the  national  security  and  defense  by  encouraging  the 

production,  conserving  the  supply  and  Controlling  the  distribution  of  food 

products  and  fuel.'1  ii  is  provided  thai  whenever  the  President  shall  find 
that  an  emergency  exists  requiring  stimulation  or  the  production  of  wheal 

and   that  It  is  essential    thai    Hie    producers   Of   Wheat     produced    Within    the 

United  stati's  shall  have  the  benffl  uarantee  provided  Tor  in  that 

section,  he  shall  determine  anil  fix  ami  rive  public  DOtice  of.  a  Kiiarant I 

price  for  wheal;  and  that  thereupon  Hie  Government  of  the  United  Bl 
guarantees  to  every  producer  or  wheal  thai  he  shall  receive  under  con- 
ditions named .  a  price  for- wheat  not  leas  than  such  guaranteed  price  Under 
this  provision  an  Executive  Proclamation  was  Issued  on  Feb  21  H.ns. 
making  the  necessary  findings  ami  (hung  guaranteed  prices  for  wheal  when 
delivered  at  certain  spociried  primary  market    . 


It  is  further  provided  that  for  the  purpose  of  making  any  guaranteed 
price  effective  under  that  section,  or  whenever  he  deems  it  essential  in  order 
to  protect  the  Government  of  the  United  States  against  material  enhance- 
ment of  its  liabilities  arising  out  of  any  guaranty  under  this  section,  the 
President  may  in  his  discretion  purchase  any  wheat  for  which  a  guaranteed 
price  shall  be  fixed  under  this  section,  and  may  hold,  transport,  or  store  it, 
or  sell,  dispose  of,  and  deliver  the  same  to  any  citizen  of  the  United  States 
or  to  any  Government  engaged  in  war  with  any  country  with  which  the 
Government  of  the  United  States  is  or  may  be  at  war  or  to  use  the  same  as 
supplies  for  any  department  or  agency  of  the  Government  of  the  United 
States. 

It  is  further  provided  by  Section  11  of  said  Act  of  Congress  that  the 
President  may  from  time  to  time  purchase,  store,  provide  storage  facilities 
for,  and  sell  for  cash  at  reasonable  prices,  wheat  flour,  meal,  beans  and 
potatoes,  and  by  Section  2  that  in  carrying  out  the  purposes  of  such  Act 
the  President  may  create  or  use  any  agency  or  agencies  and  utilize  any 
department  or  agency  of  the  Government. 

Acting  under  the  authority  of  the  foregoing  provisions,  I  hereby  designate 
the  Food  Administration  Grain  Corporation,  a  corporation  created  in 
accordance  with  the  provisions  of  said  Act  of  Congress  and  Executive  Order 
dated  Aug.  14  1917,  as  the  agency  of  the  United  States  to  carry  out  and 
make  effective,  subject  to  the  control  and  direction  of  the  U.  S.  Food 
Administrator,  the  provisions  of  the  guarantee  hereinbefore  referred  to, 
and  to  purchase,  hold,  transport,  store,  provide  storage  facilities  for,  sell, 
dispose  of,  and  deliver  wheat  as  provided  in  Sections  11  and  14  of  said  Act. 

I  further  direct  that  in  order  to  make  said  guarantee  effective  and  main- 
tain the  price  of  wheat  to  the  grower  at  not  less  than  the  guaranteed  basis 
the  said  Corporation  shall  offer  and  stand  ready  to  purchase,  and  shall 
purchase  to  the  full  extent  of  its  ability  and  available  funds,  all  wheat 
tendered  to  it  by  any  producer  thereof  at  any  primary  market  named  in 
said  proclamation  of  Feb.  21  1918  at  the  guaranteed  price  named  therein 
for  such  market,  provided  that  with  the  approval  of  the  U.S.  Food  Admin- 
istrator the  said  Corporation  may  pay  any  higher  prices  than  the  guaranteed 
basis  for  any  grade  of  wheat  in  any  given  market ,  and  may  extend  its  offer 
to  purchase  to  other  holders  of  wheat  on  such  conditions  as  it  sees  fit. 

I  further  direct  that  for  such  purpose  the  capital  stock  of  such  corpor- 
ation be  increased  to  $1,500,000  shares  of  the  par  vaule  of  $100  each;  that 
the  United  States  purchase,  from  time  to  time  at  par,  so  much  of  the  ad- 
ditional capital  stock  as  may  be  required  to  supply  the  necessary  capital 
to  enable  said  Corporation  to  carry  out  the  provisions  of  this  order,  and 
tuat  none  of  said  additional  capital  stock  shall  be  sold  to  any  person  other 
than  the  United  States.  The  U.  S.  Food  Administrator  is  hereby  author- 
ized and  directed  to  subscribe  for  and  purchase  all  or  any  part  of  said 
additional  capital  stock  in  the  name  of  and  for  the  use  and  benefit  of  the 
United  States,  and  to  pay  for  the  same  out  of  the  appropriation  of  $150,- 
000,000  authorized  by  Section  19  of  the  Act  of  Congress  hereinbefore  en- 
titled. I  further  authorize  said  Corporation  to  borrow  such  sums  of 
money,  upon  the  security  of  wheat  or  flour  owned  by  it,  as  may  be  required 
to  carry  out  the  provisions  of  this  order. 

WOODROW  WILSON. 

The    White    House. 

In  a  special  Washington  dispatch  dated  June  24,  the  New 
York  "Times"  had  the  following  to  say  regarding  the 
Executive  order: 

Herbert  C.  Hoover  said  to-day  that  the  Food  Administration  did  not 
contemplate  an  increase  in  the  basic  price  of  $2  20  for  wheat  when  it  ob- 
tained authority  through  an  Executive  order  to  increase  the  capital  stock 
of  its  Grain  Corporation  from  $50,000,000  to  $150,000,000.  The  only 
increases  under  consideration,  he  said,  would  range  from  3  to  4  cents  a 
bushel,  due  to  the  new  freight  rates.  Flour  prices  probably  will  be  in- 
creased slightly,  but  only  to  meet  the  jump  in  freight  rates. 

The  adoption  of  a  new  policy  in  regard  to  tho  milling  industry  will  becomo 
effective  where  the  incoming  harvest  is  concerned.  During  the  last  year 
the  millers  were  permitted  to  make  a  profit  of  25  cents  a  barrel  for  milling 
the  wheat.  Hereafter  the  system  of  fixing  the  profit  will  bo  abandoned, 
and  the  millers  will  receive  a  maximum  of  $1  10  a  barrel,  out  of  which  they 
must  pay  all  of  their  expenses,  such  as  operating  costs.  This  amounts  must 
include  sales  of  all  by-products,  as  well  as  tho  flour  obtained  from  the  wheat. 

Farmers  will  save  about  $6,000,000  in  the  cost  of  binder  twine,  Mr. 
Hoover  announced  to-day,  as  the  result  of  an  agreement  reached  by  the 
Food  Administration  with  Mexican  interests  for  tho  purchaso  of  500,000 
bales  of  sisal  at  about  16  cents  a  hundred,  3  cents  under  tho  current  prices. 


MOVEMENT  OF  BOX  CARS  INTO  WHEAT  TERRITORY 
TO  PREVENT  CONGESTION  AT  SEABOARD. 

In  stating  that  the  movement  of  box  ears  into  tho  wheat 
territory  was  being  expedited  to  prevent  congestion  of  wheat 
at  the  seaboard,  the  U.  S.  Department  of  Agriculture  on 
Juno  20  said: 

Arrangements  aro  being  mado  to  take  caro  of  tho  necessary  requirements 
for  box  cars  for  moving  wheat  with  reasonable  promptness,  according  to 
advices  received  by  the  Department  of  Agriculture  from  the  Railroad 
Administration.  The  box-ear  situation  is  reported  to  be  better  at.  tho 
present   time  than  it  has  been  at  any  period  within  the  past  three  years. 

On  May  1  box  ears  began  to  move  into  wheal  territory,  and  vvheat- 
Carrying  roads  are  expected   to   have  on   their   lines   more  than   the  normal 

amount  of  box  ears  woned  by  them.     Cars  are  being  parked  in  wheat- 
loading  territory,  which,  it  is  pointed  out,  was  Impossible  last  year,     The 
Railroad  Administration  says  thai  it  will  continue  to  m  »ve  cars  to  whi 
loading  territory  as  long  as  there  is  anj  Indication  that  additional  ears  will 

be  needed. 

Through  eo -operation  with  Hie  Food  administration  Grain  Corporation 

Officials   are   confident    (hat    congestion    of    wheat    at    til  I    will    bo 

prevented. 


DIFFERENTIAL  ALLOWED  TO  FLOUR  MILLERS. 

The  Food  Administration  announced  oil  June  24  thai  flour 
millers  will  be  allowed  (effective July  I  la  differential  of  $1  10 
on  the  1918  wheat  crop.  This  will  represent  the  difference 
between  the  original  ensi  of  the  grain  and  the  coal  of  manu- 
facture and  freight.  Previously  millers  bad  been  allowed  a 
profit  of  25  cents  a  barrel. 
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RUL1  CHICAGO  BOARD  OF  TRADEONFUTl 

li  the  "W;ill  Street  Journal"  <>\'  June  -~> 
.  S.  Food  Administration  baa  made  the  folio 
ruling  on  fu(  ur<  -  for  i  lie  <  !hioago  Board  <>r  Trade: 

on  merchant  that 
for  rnirrha-n  unt  U   delh  erj 
1 1«       The  law  commenc 
onlj  irbeu  Is  po  !( iy  <>r  actual  grain 


FEDERAL  TRADE  COMMISSION  BANS  COUPONS  FOR 

PRIZES  ISSUED  BY  COFFEE  ROASTING 

AND  TEA  PACKING  E0USE8. 

Fifteen   out    of   twenty-three   complaints   againal    coffee 

roasting  anil  packing  concerns  have  been  disposed  of  by  the 

Federal    Trade    Coin  mission    through    orders    to    them    to 

discontinue  the  practice  of  attempting  to  or  securing  trade 

through  giving  or  offering  to  customers  coupons  or  certificates 

redeemable  in  prizes  of  varying  values,  the  allottment  of 

which   is   determined  by  chance  or  lot.     The  commission 

held  these  processes  to  be  in  the  nature  of  unfair  competition. 

The  complaint  against  J.  H.  Allen  &  Co.  of  St.  Paul,  Minn., 

has  been  dismissed.     The  companies  to  whom  the  orders 

were  issued  are  said  to  be: 

A  I  thridge  &  Co..  Komo,  N.  Y.;  Thomas  C.  Jenkins,  Pittsburgh.  Pa.; 
the  Johnson  Layna  Cofee  <'o..  Si.  Louis,  Mo.;  Levering  Coffee  Co.,  Balti- 
more, Md.;  Kot'u-lloineyer  Coffee  Co..  St.  Louis,  Mo.;  Brumage-Loeg 
Co.,  Pittsburgh,  l'a.;  the  Dannomiller  Grocery  Co.,  Canton,  Ohio;  F.  W. 
llin/.  ..V  Sons.  Cincinnati,  Ohio;  A.  L.  Mars  &  Co.,  Pittsburgh,  Pa.;  M.  B. 
Miller  Co.,  Lancaster,  Pa.;  William  S.  Scull  Co.,  Camden,  N.  J.;  Rice 
Pros.,  Philadelphia,  Pa.;  Sioux  Falls  Coffee  &  Spice  Co.,  Sioux  Falls.  S.  D.; 
Valley  City  Coffee  &  Spice  Mills.  Saginaw,  Mich.;  the  E.  R.  Webster  Co., 
Cincinnati,  Ohio. 

REVOCATION  OF  LICENSES  FOR  IMPORTATION  OF 
CAFFEINE  AND  ALLIED  PRODUCTS. 
The  War  Trade  Board  made  known  on  June  16  that  all 
outstanding  licenses  for  the  importation  of  caffeine,  caffeina, 
theine  and  trimethyixanthine  have  been  revoked  as  to 
shipment  from  foreign  ports,  after  June  10  1918.  No  further 
licenses  for  the  importation  of  these  commodities,  it  states, 
will  be  issued. 


CERTAIN  IMPORT  LICENSES  FOR  CASTOR  BEANS 
AND  CASTOR  OIL  REVOKED. 

All  outstanding  licenses  for  the  importation  of  castor 
beans  and  cator  oil  from  the  West  Indies,  Mexico,  Central 
America,  Colombia  and  Venezuela,  except  those  wherein 
the  United  States  Government  appears  consignee,  nave  been 
revoked  as  to  ocean  shipment  made  after  June  10  1918. 
The  War  Trade  Board  in  announcing  this  on  June  16  said: 

Hereafter,  no  licenses  for  the  importation  of  castor  beans  or  castor  oil 
from  the  West  Indies,  Mexico.  Central  America,  Colombia  and  Venezuela 
shall  be  issue  e  ep1  when  the  United  States  Government  is  the  con- 
signee or  when  the  importation  is  approved  by  the  Bureau  of  Aircraft 
Production.  All  applications  for  the  importation  of  these  commodities 
from  these  countries  when  a  consignee  other  than  the  United  States  Gov- 
ernmenl  is  named  will  be  referred  to  the  Bureau  of  Aircraft  Product!  >u  for 
appro  val .  _____________________ 

COCONUT  MEAT  PLACED  ON  LIST  OF 
RESTRICTED  IMPORTS. 
The  War  Trade  Board,  according  to  an  announcement 
on  June  25  has  placed  coconut  meat  upon  the  list  of  restricted 
imports.     All  outstanding  licenses  for  the  importation  of 
coconut  meat  in  any  form  have  by  a  new  ruling  (W.  T.  B.  R. 
148)  been  revoked  as  to  ocean  shipment  after  June  30  1918. 
The  Board  says: 
Hereafter  no  licenses  for  the  importation  of  broken  coconut  meat  which 

is  slir.  !  or  prepared  (otherwise  known  as  Ceylon  copra)  will 

be  Issued  exct  pi  for  ocean  shipment  on  or  before  June  •'(()  I'.ms. 

for  the  Importation  of  a  limited  amount  of  Copra  (coconut 
meal  broken,  not  shredded,  desiccated  or  prepared)  will  be  [sued  for 
shipment  after  .June  30  mix,  from  Australasia,  the  Bast  indies,  West 
Indies,  Central  America  and  Mexico. 

Tik  .••mount  oi  Copra  permitted  to  be  licensed  will  i>e  allocated  by  the 
Bureau  of  Im  In  accordance  with  suggestions  made  by  the   I 

stai>  dministration. 


BUREAU  OF  MARKETS  OF  DEPARTMENT  OF  AGRI- 
CULTURE   TAKES  OVER   CHICAGO   LIVE 
STOCK    WIRES. 
Information  to  the  effect  that  all  telegraphic  reports  on 
live  stock  receipts  and  prices  distributed  daily  by  the  Chicago 
Union  Stock  Yards  were    taken  in  charge    by  the  Bureau 
of  Markets  of  the  Department  of  Agriculture  on  June  1  was 
contained  in  the  "Official  Bulletin"  of  June  20,  which  said: 

The  Bi  tetsofthe  United  States  Depar  ment  of  Agriculture 

on  June  i   of  all  telegraphic  reports  on  li  \ . 
»  —  which  are  difl  ributed  daily  from  the  I  nion 

are  used  for  the  transmission  of 

■r.  c  dcago  to  in  marl  ets  and  me  it-dis- 

most  of  whlcl>  kranch  offices  are  maintained.     Local 

Ivea  i-  •-••   the  builettw    •    <f  distribute  the  Information  ;h  it   is 

ret  elvi     ai    t  i«ro  ■   _urlng  tb'( 


-..•in  fro  rtbem 


NEW  SUGAR  RESTRICTIONS  EFFECTIVE  JULY  1— 
WHEN  CERTIFICA  TE  PLAN  WILL  BE  ADOPTED. 
\e\v  sugar  restrictions,  to  go  into  effect  July  1,  were 
announced  by  the  I-.  S.  Food  Administration  on  June  22. 
Besides  reducing  the  supply  to  manufacturers,  the  Adminis- 
tration has  asked  the  nation  to  go  on  a  three-pound  basis 
per  person  a  month.  Several  commodities  heretofore  classed 
as  essential  foodstuffs  in  which  sugar  is  used  have  been  placed 
in  the  non-essential  class.  Ice  cream,  the  Food  Adminis- 
tration states,  will  no  longer  be  considered  so  essential  as  to 
justify  free  use  of  sugar  in  its  manufacture,  and  manufac- 
turers are  hence  to  receive  only  75%  of  the  amount  used 
last  year.  Ice  cream  made  by  confectioners  on  the  premises 
will  be  limited  to  50%;  soda  fountains  wall  also  be  limited  to 
50%,  and  manufacturers  of  preserved  fruits  for  soda  fountains 
will  be  cut  to  50%.  Lack  of  shipping  and  a  decrease  in  the 
amount  of  sugar  from  Cuba  are  given  as  the  reasons  for  the 
new  restrictions,  which  are  announced  as  follows  by  the 
Administration: 

Restrictions  on  the  use  of  sugar  by  manufacturers  will  be  drawn  much 
tighter  by  new  Food  Administration  regulations,  which  become  effective 
July  1.  The  Food  Administration  expects  through  these  measures  to 
avoid  any  serious  scarcity  of  sugar  for  home  consumption.  Lack  of  ship- 
ping, however,  and  a  decrease  in  the  amount  of  sugar  expected  from  Cuba, 
will  make  a  shortage  unavoidable. 

In  reducing  the  amount  allowed  manufacturers,  the  Food  Administra- 
tion expects  the  nation  as  a  whole  to  go  on  a  3  pounds  per  capita  monthly 
ration  Several  commodities  containing  sugar  have  been  taken  from  the 
list  ol  essential  foodstuffs.  The  less  essential  manufactured  products 
will  be  allowed  only  50%  of  their  norma!  sugar  requirements.  At  present, 
they  are  allowed  80%  of  requirements. 

Ice  cream  will  no  longer  be  considered  so  essential  as  to  justify  free  use 
of  sugar  in  its  manufacture.  After  July  1  ice  cream  manufacturers  will 
receive  only  75%  of  the  amount  of  sugar  used  last  year. 

Soda  fountains  will  be  cut  to  50%.  Ice  cream  made  on  the  premises 
will  also  come  under  50%  limitation,  as  it  would  be  difficult  to  differentiate 
between  the  sugar  used  for  ice  cream  and  that  for  soft  drinks.  The  Food 
Administration  does  differentiate,  however,  between  the  preservation  of 
fruits  for  soda  fountains  and  the  preservation  of  fruits  in  the  form  of  jam 
and  canned  goods.  Manufacturers  preserving  fruits  for  soda  fountain  use 
will  be  governed  by  the  50%  limitation.  This  places  all  soda  fountain 
business  on  an  equitable  basis. 

Manufacturers  of  grape  juice  will  be  allowed  only  50%  of  their  normal 
sugar  requirements.  The  Food  Administration  will  possibly  allow  addi- 
tional quantities  if  it  seems  necessary  in  order  to  take  care  of  the  grape 
crop  or  to  prevent  fermentation,  but  will  make  no  increase  merely  that  the 
manufacturer  may  have  a  more  palatable  product. 

Every  manufacturer  using  sugar  is  required  to  present  to  the  seller  a 
certificate  from  the  Federal  Food  Administration  for  the  State  in  which 
he  operates. 

Only  the  following  products  after  July  1  will  be  given  100%  of  their 
sugar  requirements:  Ant  poison,  apple  butter,  canned  vegetables,  canned 
fruits,  explosives,  glycerin,  insecticides,  meats,  capsules,  catsup,  chili 
same,  mincemeats,  drugs  for  medicinal  purposes,  packers  of  preserved 
fruits. 

The  following  businesses  and  commodities  will  bo  in  the  less  essential 
class:  Barrooms,  brewers,  California  fruit  cider,  cough  drops,  dental  prepa- 
rations, dessert  powder,  druggists  who  buy  sugar  for  reducing  concentrated 
simps,  honey  manufacture,  hotel  bars,  gelatine,  ginger  ale,  glue,  grape 
juice  fso',  sufficient  to  preserve  even  if  not  to  bottle  immediately),  ice 
cream  rone  manufacturers,  Ice  cream  powder,  jelly  powder,  marshmallow, 
malted  milk,  maple  sugar  compound,  molasses  and  sirups,  patent  medi- 
cines, all  pickles,  rollers  for  printing  presses,  saloons,  preserving  salmon 
eggs  for  sale  to  fishermen,  table  sirups,  vinegar,  whiskey  (blending). 


The  following  notice  announcing  the  proposal  to  issue 
sugar  certificates  beginning  July  1  was  sent  to  sugar  refiners 
by  the  Food  Administration: 

0,1  July  1  and  thereafter  the  distribution  of  sugar  In  the  United  States 
will  be  conducted  under  the  direction  of  the  United  States  Food  Adminis- 
tration. On  that  dale  the  State  food  administrators  will  Issue  certificates 
to  all  buyers  of  sugar,  Including  wholesalers,  retailers,  manufacturers. 
eating  houses,  in  fact,  to  every  buyer  except  household  consumers.  A 
copy  of  Instructions  to  food  administrators  will  be  forwarded  you  before 
July  1  and  you  will  be  governed  by  same  In  so  far  as  they  apply  to  or  affect 
your  business. 

In  the  meantime  you  are  hereby  directed  to  take  no  orders  for  sugar  from 
any  buyer  prior  to  July  1 ,  except  In  cases  of  distress,  and  then  □  I 

one  carload  to  any  one  wholesale  purchaser  and  not  more  than  five  days' 
Supply  to  an.\  retailer  or  dealer.  After  July  1  you  will  decline  to  ship  any 
buyer  unless  order  is  accompanied  With  (food  Administration  certificate. 
Any  orders  which  you  have  on  your  books  unshipped  on  July  1  you  will 
back  orders  and  ship  out  from  time  to  time  as  buyer  of  same  forwards 
you  certificate.     There  will  be  five  types  of  certifli  I  preference 

shipment   must    be  given  In  accordance  with  types  of  certificate  pros 
to  you 

Rule  No.  2  amended,  and  now  provides  that  no  order  shall  be  taken  by 
you  thai  docs  not  i  i  Ire  shipment  within  ten  days  of  receipt  of  order; 
in  oi  her  words,  you  must  never  oversell  your  capacity  or  supply  of  sugar 
available  to  you  by  more  than  ten  days.  Continue  to  sl-.ip  orders  now  on 
your  books,  but  consign  sue  i  shipments  as  not  likely  to  arrive  at  destina- 
tion by  July  l.  as  certificates  will  be  required  for  same  on  delivery.  You 
will  hold  all  certificates  against  which  you  have  shipped  sugar  until  checked 
against  your  sales  account  by  our  auditor  before  returning  same  to  the 
several  food  administrator-. 
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Following  the  Federal  Food  Administration's  notice,  the 
New  York  Federal  Food  Board  on  Tuesday  of  this  week 
issued  a  statement  announcing  that  all  public  consumers 
and  distributers  of  sugar  would  be  placed  on  a  certificate 
basis  on  July  1.     Its  announcement  read: 

Effective  July  1 ,  all  public  consumers  and  distributers  of  sugar  are  hereby 
informed  that  sugar  distribution  from  the  refiner  down  to  and  including 
the  retailer  will  be  by  certificates  signed  by  the  Federal  Food  Board. 
These  certificates  will  be  ready  for  issue  on  July  1.  The  certificate  plan 
includes  the  following: 


Every  family  in  which  there  are  35 
or  more  persons — this  includes 
employees  of  households  whose 
meals  are  served  by  the  employer. 


All  refiners  of  sugar. 
Every  hotel  and  restaurant. 
Every  club  and  boarding  house. 
Every  retail  store. 
Every  wholesale  store. 

The  allotment  to  hotels  by  certificate  will  be  on  the  basis  of  three  pounds 
for  every  90  meals  served.  There  will  be  no  certificates  issued  to  individual 
consumers.  While  there  will  be  no  sugar  rationing  of  households,  that  is, 
households  will  not  be  piu  on  a  certificate  basis,  the  Board  wishes  every 
housewife  to  know  that  it  is  absolutely  necessary  that  none  shall  use  more 
than  three  pounds  per  person  per  month.  The  Board  has  entire  confidence 
in  the  patriotism  of  American  housewives  and  feels  that  it  will  not  be 
necessary,  on  or  after  July  1,  to  remind  them  of  the  fact  that  they  arre 
expected  not  to  exceed  three  pounds  of  sugar  per  month  per  each  person 
in  their  household.  As  regards  wholesalers,  wherever  necessary,  interim 
certificates  will  be  issued  to  replenish  stock  before  the  retailers'  certificates 
pass  through  their  hands.  For  further  information  all  firms  and  indi- 
viduals coming  under  the  certificate  plan  should  confer  with  the  Sugar 
Division  of  the  Federal  Food  Board. 

In  a  further  statement  issued  on  June  26,  indicating  the 
regulations  governing  sugar  distribution,  the  Food  Adminis- 
tration stated  that  it  is  estimated  that  there  are  1,600,000 
tons  of  sugar  available  for  the  last  half  of  the  present  year. 
It  is  also  indicated  that  the  purpose  of  the  new  regulations  is 
to  save  to  the  Allies  their  present  sugar  rations,  which  are 
less  than  half  the  new  allowance  to  the  United  States.  We 
give  the  statement  below: 

A  number  of  causes  have  cumulated  to  make  our  sugar  position  more 
difficult  than  we  could  have  anticipated  at  the  beginning  of  the  year. 
The  increased  shipping  needed  by  our  growing  army  in  France  has  necessi- 
tatea  the  curtailment  of  sugar  transportation ,  particularly  from  the  longer 
voyage,  and  has  thus  reduced  supplies  both  to  the  Allies  and  ourselves  from 
remote  markets.  Some  of  the  accessible  sugar-producing  areas  have 
proved  a  less  yield  than  was  anticipated,  such  as  certain  West  Indian 
islands.  The  domestic  beet  and  Louisiana  crops  have  fallen  below  antici- 
pation. There  has  been  some  destruction  of  beet  sugar  factories  in  the 
battle  area  of  France  and  Italy.  We  have  lost  considerable  sugar  by 
submarines. 

As  close  an  estimate  as  we  can  make  indicates  a  reasonable  expectation 
from  all  sources  of  about  1,600,000  tons  of  sugar  for  United  States  con- 
sumption during  the  last  half  of  the  present  year.  This  is  based  upon  the 
maintenance  of  the  present  meagre  Allied  ration.  An  improvement  in 
shipping  conditions  would,  of  course,  relieve  this  situation,  as  quantities 
of  sugar  are  in  unavailable  markets.  We  must,  however,  base  the  dis- 
tribution of  sugar  during  the  next  six  months  upon  the  above  footing. 
After  that  period  the  new  West  Indian  crop  will  be  available. 

This  supply  of  1,600,000  tons  necessitates  a  considerable  reduction  in 
our  consumption.  To  provide  throe  pounds  of  sugar  per  month  per  person 
for  household  use,  to  take  care  of  our  army  and  navy  and  to  provide  for 
the  necessary  preservation  of  fruit,  milk,  etc.,  will  require  about  1,500,000 
tons  of  sugar  for  ths  six  months.  A  household  consumption  of  three 
pounds  per  mouth  per  person,  together  with  the  special  allowance  for  home 
canning,  means  a  reduction  of  some  25%  in  these  branches  of  consumption 
from  normal,  but  it  is  still  nearly  double  the  ration  in  the  Allied  countries 
and  is  ample  for  every  economical  use. 

In  the  plan  of  distribution  which  will  now  go  into  force  the  less  essential 
users  of  sugar — that  is,  confectioners,  soft  drink  manufacturers,  tobacco 
manufacturers,  etc.,  will  be  hit  the  hardest.  The  Food  Administration 
regrets  intensely  any  action  that  will  cause  hardship  to  any  individual,  but 
the  situation  is  due  to  the  Germans,  not  to  this  Government.  There  are 
a  number  of  substitutes  available  to  the  confectioners  upon  which  no 
restrictions  are  placed. 

In  order  to  secure  justice  in  distribution  and  to  make  the  restrictive  plans 
as  effective  as  possible  no  manufacturer  or  wholesaler  of  sugar  will  be 
allowed  after  July  1  to  sell  any  sugar  except  to  buyers  who  secure  a  certifi- 
cate from  the  local  food  administrators,  indicating  the  quantity  they  may 
buy.  For  the  purpose  of  issuing  these  certificates  the  various  users  of 
sugar  are  divided  into  the  following  groups: 

(a)  Candy  makers,  soft  drinks,  soda  fountains,  chewing  gum, chocolate 
and  cocoa  manufacturers,  tobacco  manufacturers,  flavoring  extracts,  invert 
sugar,  syrups,  sweet  pickles,  wines,  etc. 

(b)  Commercial  canners,  vegetables,  fruit,  milk,  medicinal  purposes, 
explosives,  glycerine,  etc. 

(c)  Hotels,  restaurants,  clubs,  dining-cars  and  steamships,  boarding- 
houses,  hospitals,  public  Institutions  and  public  eating  places  generally,  in 
which  term  arc  Included  .-'ii  i«>  rding-houses  which  take  care  of  twenty-five 
persons  or  more. 

(d)  Bakers  and  CM  of  all  kinds. 

(e>   Retail  stores  and  othei        '  consumption. 

Every  person  in  these  cat<  re  July   1.  or  as  soon  there- 

after as  the  local  f"  batemenl   upon 

a  form  that  will  be  provided  showh  Id  or  have  in  transit 

on  July  l .     All  sto  '  (ssofthrei  ippl         the  rate  of  con- 

sumption that  will  be  alio  t,  will  be  requisitioned  by  the 

administrators  and  redistributed  ock  li  is  than  ninety 

days,  bin  beheld  lubjeel  to  the  local  adminis- 

trator for  distribution  if  m  depending  much  upon  ret  From 

soun  ily.     \<  I    .i  .  ilfestlj  unfair  for  anj  cocked  in 

such  a  sit  at  i  Ion  at  i  his  he  common  Inl 

flow  of  • 

Our 
monthly  ttempl  i"  provl  results  in  Bhofl 

Any  attempts  to  accumulate  stocks  in  tl  ■'<■•••  and  J 

will  be  useless  and  may  lead  to  difficul  the  Pood    ^dministi 

will  com  i  rue  tempts  by  de  ■'  bo 

an     '  miction  .-i  i  punl  liable  b     fine  or  Imprisonment      While  i" 

law  the  lame  rule  m  pile    to  houa  holders,  the  i  ood   V< 

tlon  proposes  to  rest  upon  the  honor  and  co  operation  or  the  i lehoiders 

not  to  h  ild  more  than  ■■>  thtrtj  da  •   !  -:  three  !>■ 

per  person  in  the  household.     In  addition  to  giving  the  quai  hand 


the  statements  which  will  be  required  from  dealers  and  manufacturers  in 
the  above  groups  will  give  the  following  further  information  upon  honor. 

In  the  case  of  Group  A,  that  is,  candy,  soft  drinks,  et  cetera,  must  show 
the  amount  of  sugar  used  during  the  months  of  July,  August  and  September 
1917,  and  certificates  will,  if  the  statements  are  correct,  be  based  upon 
50%  of  such  average  use.  Ice  cream  makers  will  be  entitled  to  75%. 
A  certificate  will  be  issued  separately  for  each  month's  purchases. 

Group  B,  that  is,  commercial  canners,  et  cetera,  will  be  given  certificates 
for  their  necessary  requirements  but  any  resale  of  sugar  by  them  except 
under  the  express  direction  of  the  local  food  administrator  will  constitute 
a  violation  of  the  regulations  and  subject  them  to  closing  of  business  for 
the  war.  Any  sugar  in  hand  at  the  end  of  the  season  must  be  placed  at 
the  disposal  of  the  local  administrator.  The  Food  Administration  appeals 
to  this  group  to  economize  on  consumption  in  every  direction. 

Group  C — that  is,  public  eating  places — will  be  issued  certificates  upon 
the  basis  of  three  pounds  for  each  ninety  meals  served .  This  includes  all 
public  eating  place  uses  of  sugar. 

Group  D — that  is,  bakers — will  receive  certificates  for  70%  of  the  average 
amount  used  during  July,  August  and  September  1917,  or,  alternatively. 
70%  of  that  used  in  the  month  of  June  191 S. 

Group  E — that  is,  retail  stores — will  receive  for  July  purchases  certifi- 
cates based  upon  the  average  of  sugar  sold  during  the  combined  three 
months,  April,  May  and  June  1918.  Retailers  must  not  sell  sugar  to  any 
of  the  other  groups —  that  is,  to  no  one  except  householders,  without 
taking  up  the  certificates  of  such  persons.  They  must  not  sell  more  than 
two  pounds  at  any  one  time  to  any  town  customer  or  more  than  five 
pounds  at  any  one  time  to  any  country  customer.  The  latter  may,  how- 
ever, be  varied  by  the  local  administrator  to  persons  remote  from  town. 
The  retailer  will  do  his  best  not  to  sell  more  than  three  pounds  per  person 
per  month  to  householders  whose  co-operation  with  the  retailer  is  earnestly 
sought . 

Retailers  may.  as  at  present,  sell  25  pounds  of  sugar  to  any  one  house- 
hold for  home  canning,  upon  the  householder's  certifying  that  he  has  not 
bought  elsewhere,  and  agreeing  to  return  any  balance  unused  for  this 
purpose.  The  householder  can  obtain  more  than  25  pounds,  upon  ap- 
proval of  local  administrator,  if  supplies  are  available. 

It  will  be  seen  by  this  plan  that  there  is  no  direct  rationing  of  the  house- 
holder. It  would  cost  the  Government  $5,000,000  to  put  the  householder 
on  a  rationing  card,  and  will  take  the  services  of  100,000  people  to  carry  it 
out.  We  cannot  afford  the  labor  or  money,  and  if  the  householders  will 
co-operate  it  can  be  avoided. 

No  wholesaler  or  refiner  can  sell  any  sugar  whatsoever  unless  he  receives 
the  certificate  above  mentioned.  Any  person  in  the  above  five  groups 
who  does  not  file  his  statement  will  receive  no  sugar  during  the  war,  and 
action  will  at  once  be  taken  against  any  sugar  he  may  have  in  hand  in 
excess  of  thirty  days'  supply,  and  he  will  be  charged  with  hoarding.  We 
ask  the  co-operation  of  all  trades  in  our  purpose,  that  is  simply  to  secure 
justice  in  distribution. 


G.  A.  ZABRISKIE  TO  DIRECT  UNITED  STATES  SUGAR 
DISTRIBUTION. 
George  A.  Zabriskie  has  been  appointed  by  Federal  Food 
Administrator  Hoover  as  Director  of  the  Distribution  of 
Sugar  throughout  the  country.  Mr.  Zabriskie,  formerly  of 
the  Pillsbury  Milling  Co.,  is  in  charge  of  the  milling  distri- 
bution of  the  Food  Administration.  It  is  understood  that 
he  will  direct  the  apportionment  of  sugar  by  means  of  zoning 
systems  which  will  insure  maximum  production  distributed 
with  as  little  delay  as  possible. 


INCREASE  IN  BASIC  PRICE  OF  SUGAR. 
Announcement  that  the  International  Sugar  Committee 
had  granted  an  increase  in  the  basic  price  of  sugar  was  made 
as  follows  by  E.  F.  Keeley,  Secretary,  on  June  21: 

Effective  at  the  opening  of  business  June  24  1918,  the  basic  price  upon 
which  refining  selling  margin  must  be  based  will  be  6.055  cents  per  pound, 
delivered  duty  paid  for  96  centrifugal  sugar.  New  York.  Such  basic 
price  will  be  continued  until  further  notice. 

This  change  of  the  basic  price  is  occasioned  by  the  increased  cost  of 
war  risk  insurance  of  imported  sugar.  This  means  that  t  he  refiner's  selling 
price  will  be  7.50  cents  per  pound,  less  2'{  usual  terms.  As  this  results 
in  an  increase  in  the  cost  of  raw  sugar,  it  does  no!  mean  an  increase  in  the 
margin  of  the  refiner 


UTAH'S  BEET  SUGAR  CROP  SUFFICIENT  TO  SUPPLY 
POPULATION  AND  2,000,000  ARMY. 
A  statement  to  the  effect  that  Utah  will  Ibis  year  produce 
sufficient  sugar  beets  to  fill  the  wants  of  its  half  a  million 
population  and  still  have  enough  to  furnish  an  American 
army  of  2,000,000  men  with  sugar  for  one  year  is  attributed 
to  J.  W.  Jones,  sugar  beel  specialist  of  the  United  stairs 
Department  of  Agriculture  for  tin-  inter-mountairj  district. 
at  the  convention  of  county  farm  agents  in  Ogden.  Accord- 
ing to  press  dispatches  from  thai  city  on  June  19,  from  which 
this  information  comes.  Air.  Jone  ■  said  to  have  stated 
thai  Uiali's  production  for  1018  would  reach  1,000,000  tons 
of  sugar  licet s.      

INCREASE  IX  PRICE  or  SUGAR    IT  SEABOARD. 
Announcement  was  made  on  June  26  that  an  increase  of 

.">  cents  per  loo  pounds  <>n  ard  points  had 

been  put.  into  effed  t"  cover  the  in  Freights  and 

insurance  due  t.>    ubmarines,  and  the  u  in  rail  n 

from  inland  refineries.     Tht  p<  r  100 

pounds  at  seaboard  refining  poinl        tl  7  50  per  100 

pound  .     The  increase,  it  ia  -aid.  I  Found  aeoessary 

to  meet  .added  transportatio  ad  mil  mean  no  incn 

in  n  fiin  r  ins. 
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PRESIDENT  WILSON*  8  PROCLAMATION*  FOR  CUL- 
TIVATION OF  HAWAIIAN  PUBLIC  LAND8  TO 
INCREASE  SUGAR  CROP. 
A  proclamation   authorizing   the   Commission   of     Public 
Lands  of  the  Territory  of  Hawaii  to  enter  into    necessary 
contracts  with  lessees  of  Government  lands  for  the  continued 
Cultivation  Of  such  public  lands  with  a  view  to  the  increased 
production  of  sugar  and  food  crops,  was  issued  by  President 
Wilson  on  June  24.     The  proclamation  says. 

ihj  tin1  President  of  the  United  stales. 
A   PROCLAMATION. 

Whereas,  by  reason  of  the  existence  of  a  State  of  war  it  is  essential  to 
the  national  security  and  defense,  for  the  successful  prosecution  of  the  war. 
antl  for  the  support  and  maintenance  of  the  army  and  navy,  to  secure  an 
adequate  supply  of  sugar  and  o  her  food  products  in  he  United  States, 
including  the  territory  of  Hawaii; 

Now.  therefore.  1.  Wood  row  Wilson,  Presiden,.  of  the  United  States, 
by  virtue  of  the  powers  conferred  upon  me  by  law,  do  hereby  find  and 
determine,  and  by  this  proclamation  do  announce  that  it  is  essential  in 
order  to  secure  such  adequate  food  supply  to  continue  to  the  fullest  extent 
possible  the  cultivation  of  all  public  lands  in  the  territory  of  Hawaii  now 
under  cultivation  in  sugar  or  other  food  products;  and  for  the  purpose  of 
continuing  such  cultivation  and  of  maintaining  the  production  of  all  such 
food  products  the  Commissioner  of  Public  Lands  of  the  territory  of  Hawaii, 
with  the  approval  of  the  Governor,  is  hereby  authorized  and  empowered 
to  enter  into  all  necessary  contracts  with  the  lessees  of  any  of  said  Govern- 
ment lands,  the  leases  of  which  have  expired  or  which,  while  this  proclama- 
tion is  in  force,  -v% ill  expire,  or  with  any  other  person,  firm  or  corporation 
for  the  continued  cultivation  of  said  lands  until  such  time  as  the  same 
shall  be  occupied  and  cultivated  by  homesteaders. 

And  to  further  effectuate  the  purpose  of  this  proclamation,  the  said 
Commissioner,  with  the  approval  of  the  Governor,  may  require  of  all 
such  homesteaders  at  the  time  of  entering  into  their  special  homestead 
agreements  a  contract  which  may  be  incorporated  into  such  special  homo- 
stead  agreement  to  continue  the  cultivation  of  their  homesteads,  and  to 
reimburse  any  person  or  corporation  who  or  which  shall  have  done  any 
cultivation  or  other  work  on  said  land  with  the  approval  of  the  Commissioner 
and  Governor  for  the  conservation  of  the  crop  thereon,  to  the  amount  of 
the  actual  cost  of  such  wrork. 

In  witness  whereof,  I  have  hereunto  set  my  hand  and  caused  the  seal 
of  the  United  States,  to  be  affixed. 

Done  in  the  District  of  Columbia  this  24th  day  of  June  in  the  year  of 
our  Lord  and  of  the  independence  of  the  United  States  the  142nd. 
By  the  President, 

WOODROW  WILSON. 

ROBERT  LANSING,  Secretary  of  State. 


GOVERNMENT  PLANS  CONCERNING  COTTON 
PRICE  FIXING. 
Announcement  of  part  of  the  price  program  planned 
with  respect  to  cotton  fabrics  was  made  on  June  21  by  the 
War  Industries  Board,  following  a  conference  between  the 
Price  Fixing  Committee  of  the  Board  nad  the  War  Service 
Committee  of  the  National  Council  of  American  Cotton 
Manufacturers.  As  part  of  the  prospective  program  a 
stipulation  supplementary  to  provisions  previously  agreed 
to,  was  accepted,  this  stipulation  stating  that  all  sales  after 
June  21  and  before  Oct.  1  are  to  be  on  the  basis  of  prices  to 
be  approved  by  the  Price  Fixing  Committee  to  apply  to 
sales  before  Oct.  1,  regardless  of  the  period  during  which 
delivery  is  to  be  made.  Prices  will  later  be  fixed  to  apply 
to  sales  made  between  Oct.  1  and  Dec.  31,  or  for  such  other 
period  as  may  appear  desirable.  The  following  is  the  an- 
nouncement made  by  the  War  Industries  Board: 

The  Price  Fixing  Committee  of  the  War  Industries  Board  was  in  con- 
ference with  the  War  Service  Committee  of  the  National  Council  of  Ameri- 
can Cotton  Manufacturers. 

The  Price  Fixing  Committee  recognizes  the  necessity  for  prompt  stabili- 
zation, and  expects  that  it  will  soon  fix  prices,  even  in  the  absence  of  such 
cost  data  as  would  be  desirable;  and,  accordingly,  it  announces  thai  its 
action  in  this  instance  is  not  in  accordance  with  the  usual  procodureand 
may  not  bo  expected  to  be  the  basis  for  future  opreations  with  this  in- 
dustry. 

As  a  part  of  the  price  program  which  is  planned  to  be  operative  within 
a  few  days  the  following  stipulation  was  agreed  to,  supplementary  to  the 
provisions  previously  agreed  to: 

All  sales  made  after  June  21  and  before  Oct.  1  will  be  on  the  basis  of  the 
prices  to  be  approved  by  the  Price  Fixing  Committee  to  apply  to  sales 
made  before  Oct.  1,  this  regardless  of  the  period  during  which  dolivory  is 
to  be  made. 

Prices  will  later  be  fixed  to  apply  to  sales  made  during  the  period  Oct.  1 
to  Dec.  31  1918,  or  for  such  other  period  as  may  appear  desirable  at  the 
time. 

The  War  Service  Committee  submitted  prices  on  a  few  staple  cloths. 
The  prices  are  materially  lower  than  the  present  market  prices.  The 
Committee  was  instructed  to  submit  on  July  1  a  schedulo  of  prices  on  the 
complete  list  of  staples,  as  well  as  prices  on  cotton  yarns,  all  on  a  parity 
with    the   prices   suggested    to-day. 

The  previous  agreement  is  as  follows: 

On  all  bona  fide  sales  made  on  or  before  June  8  1918,  for  delivery  pre\  ions 
to  Jan.  1  1919,  prices  to  remain  as  shown  In  sales. 

On  all  sales  made  after  June  8  1918,  for  delivery  subsequent  to  Sopt.  30 
1918,  the  prices  are  to  bo  subject  to  revision  to  accord  with  the  prices 
agreed  upon  by  the  Trice  fixing  Committee  of  the  War  Industries  Board 
in  conference  with  the  War  Service  Committee  of  tho  National  Council 
of  American  Cotton  Manufacturers. 

On  all  sales  made  for  delivery  after  Jan.  1  1919,  the  prices  made  by  the 
Price  Fixing  Committco  in  conference  with  the  War  Service  Committee  of 
the  National  Council  of  American  Cotton  Manufacturers  are  to  be  the 
prices,  regardless  of  the  fact  that  the  sales  may  have  been  made  pre\  ions 
to  June  8  1918. 

It  Is  understood  that  all  prices  for  so-called  spring  (1919)  business  will  bo 
subject   to  such  revision. 


REGULATIONS  GOVERNING  COTTON  IMPORTS 
INTO  ITALY. 
Regulations  adopted  by  the  Italian  Governmenl  concern- 
ing the  importation  (if  raw  cotton  into   that  country  have 
been  made  public  as  follows  by  the  War  Trade  Board: 

At  the  request  of  the  Italian  (luvcriiiiii  nt  the  War  Trade  Hoard  an- 
nounces the  following  regulations  and  procedure  which  have  been  adopted 
by  that  Government  with  respect  to  the  Importation  of  raw  cotton  into 
Italy: 

1.  The  Italian  Royal  Minister  of  Industries,  Commerce,  and  Labor  has 
Instituted  a  special  office  in  order  to  supervise  all  purchases  of  raw  cotton 
and  to  regulate  the  execution  of  contracts  between  Italian  cotton  merchants 
and    American   firms. 

2.  The  title  of  the  new  office  is  Officio  Cotoni  MLnistero  Industria  Com- 
Dxerdo,  Rome,  Italy. 

:i.  American  firms  are  advised  that  new  purchases  of  cotton  or  the 
execution  of  contracts  already  consummated  are  subject  to  the  approval 
of  the  aforementioned  cotton  office.  This  approval  must  be  communicated 
by  the  importer  in  Italy  tp  the  prospective  exporter  in  the  United  States, 
and  should  be  indicated  in  the  application  for  export  license. 

4.  In  connection  with  its  duties  the  Officio  Cotoni  Ministerolndustria 
Commercio  will  among  other  things,  consider  the  available  tonnage,  the 
financial,  military  and  industrial  requirements. 

5.  Ocean  bills  of  lading  should  include  the  clause  "Notify  Ufficio  Cotoni 
Ministero   Industria   Commercio,    Rome." 

Under  the  new  War  Trade  Board  regulations  issued  on  May  131918 
(W.  T.  R.  R.  104),  it  will  be  remembered  that  all  applications  should  be 
forwarded  in  triplicate  to  the  Italian  High  Commission  1712  New  Hamp- 
shire Avenue  N.  W.,  Washington.  If  the  application  is  approved  by  the 
Italian  High  Commission  in  Washington  the  original  will  be  sent  direct 
to  the  War  Trade  Board,  Bureau  of  Exports,  one  copy  will  be  retained  by 
the  Commission,  and  the  third  returned  to  the  applicant  for  convenience 
in  keeping  a  record.  ^^^^^^^^^^^^^^^^^^^^^ 

OCEAN  FREIGHT  RATE  ON  RAW  COTTON  SHIPMENTS 
TO  SPAIN. 
According  to  an  announcement  made  by  the  War  Trade 
Board  on  June  26  licenses  for  the  exportation  of  raw  cotton 
to  Spain  will  be  issued  only  on  condition  that  the  cotton  will 
be  carried  at  a  freight  rate  not  exceeding  $7  per  100  pounds 
gross  weight.     The  announcement  follows: 

The  attention  of  shippers  and  otheis  concerned  is  called  to  a  ruling  of 
the  War  Trade  Board  effective  immediately,  which  provides  that  hereafter 
all  licenses  for  the  exportation  of  raw  cotton  to  Spain  will  be  issued  only 
upon  the  condition  that  the  cotton  shall  be  carried  from  che  United  States 
to  Spain  at  a  freight  rate  not  exceeding  S7  per  100  pounds  gross  weight, 
including  primage.  Shippers  must  therefore  conform  with  the  following 
procedure:  On  every  shipment  of  raw  cotton  to  Spain  the  Shipper's  Export 
Declaration,  which  accompanies  the  goods  to  the  Customs  Inspector  on 
the  dock,  shall  have  attached  thereto  the  original  dock  permit  or  a  true 
copy  of  same  bearing  an  endorsement  signed  by  the  steamship  company 
to  the  effect  that  the  rate  of  freight  to  be  paid  on  that  particular  shipment 
will  not  exceed  $7  per  100  pounds,  including  primage. 

Customs  inspectors  will  not  allow  any  raw  cotton  destined  to  Spain  to 
be  delivered  at  any  dock  against  license  dated  June  25  or  later,  unless  a 
dock  permit  endorsed  as  prescribed  above  is  presented  to  them.  Such 
endorsed  dock  permits  thereafter  are  to  be  made  a  part  of  the  records  of 
the  War  Trade  Board. 


FINANCING  OF  WOOL  CLIP  BY  CHICAGO  BANKERS. 
The  "Wall  Street  Journal"  of  June  26  gave  the  following 
information  concerning  the  financing  of  the  Western  wool 
clip  by  Chicago  bankers,  reference  to  which  was  made  in 
these  columns  last  week,  page  2614: 

Plan  for  an  acceptance  credit  between  a  number  of  Chicago  banks  and 
the  Government  of  $7,000,000  has  been  made  effective.  The  credit,  which 
is  to  be  granted  by  the  banks,  will  be  used  by  the  Government  in  the  pur- 
chase of  wool  through  the  National  Wool  &  Warehouse  Co.  The  matter 
of  arranging  the  terms  was  left  by  the  banks  to  a  bankers'  committee,  con- 
sisting of  Herman  Waldeck,  Vice-President  of  the  Continental  &  Commer- 
cial National,  Chairman;  John  Poleson,  Vice-President  of  the  First  Na- 
tional Bank,  and  W.  R.  Dawes,  Vice-President  of  the  Central  Trust  Co. 

The  warehouse  company  will  receive  a  commission  for  purchasing  and 
storing  the  wool;  the  bankers'  committee,  however,  will  have  general  su- 
pervision. 


PRICES  ANNOUNCED  FOR  BLACK  HARNESS 
LEATHER. 
The  following  announcement  concerning  prices  for  black 
harness  leathers,  agreed  on  between  the  Price-Fixing  Com- 
mittee of  the  War  Industries  Board  and  producers,  is  made  by 
the  Board: 

The  Price-Fixing  Committee,  with  the  agreement  of  producers  of  black 
harness  leathers,  has  fixed  the  following  maximum  prices  for  all  weights 
of  goods  going  either  to  the  Government  or  into  civilian  outlets,  to  be 
effective  until  Nov.  1,  except  as  otherwise  provided: 

Grade  A.  or  first  selection per  pound. $0.70 

Grade  B,  or  second  selection .68 

tirade  O,  or  third  selection .66 

First  selection,  butt  brands .68 

Second  selection,  butt  brands .66 

It  is  agreed  that,  if  there  shall  be  any  change  In  the  prices  of  hides  au 
thoii/.ed  by  the  Price- Fixing  Committee  prior  to  Nov.  1,  changes  in  har- 
mony therewith  will  be  made  for  black  harness  leathers  or  producers 
thereof  will  again  be  called  in  consultation  on  the  subject. 


MAXIMUM  PRICES  FOR  NORTHWESTERN  FIR  AND 

SOUTHERN  PINE  LUMBER. 

A  statement  announcing  the  fixing  of  maximum  item  prices 

for  Northwestern  fir  logs  and  lumber,  and  for  Southern  pine 

lumber  for  a  period  of  90  days  from  June  15  was  issued  by 
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the  War  Industries  Board  on  June  22.  The  detailed  sched- 
ules for  the  prices,  which  are  maximum,  rather  than  fixed 
prices,  have  been  approved  by  President  Wilson.  The 
maximum  price  for  fir  logs  in  the  Pacific  Northwest  delivered 
at  points  where  it  has  been  customary  to  make  deliveries 
to  the  sawmill  operators  will  be  $20  per  thousand  for  No.  1 
logs,  $16  per  thousand  for  No.  2  logs  and  $12  per  thousand 
for  No.  3  logs — scale  as  to  the  grade  and  contents  to  be 
determined  according  to  the  methods  that  have  been  cus- 
tomary in  the  various  districts.  A  statement  issued  by 
the  War  Industries  Board  says: 

The  Price  Fixing  Committee  of  the  WaT  Industries  Board  has  fixed  maxi- 
mum item  prices  for  Northwestern  fir  logs  and  lumber  and  for  Southern 
pine  lumber.  The  detailed  schedules  of  these  item  prices  have  been 
approved  by  the  President  and  publicly  announced.  The  prices  established 
are  manufacturers'  f.  o.  b.  mill  prices  for  shipment  at  the  mills,  the  same 
for  all  purchasers.  They  are  maximum  prices,  not  fixed  prices,  to  hold 
for  a  period  of  90  days  from  June  15. 

No  regulation  has  been  made  with  regard  to  transactions  other  than  sales 
by  manufacturers  at  the  schedule  prices.  Wholesale  dealers,  retail  dealer, s 
and  all  others  are  entitled  to  buy  on  the  basis  of  these  f.  o.  b.  mill  prices. 
As  yet  no  regulation  of  rates  or  profits  has  been  made  with  regard  to  sales 
either  by  wholesalers  or  retailers  to  consumers.  The  War  Industries 
Board  believes  that  sales  by  all  dealers  should  be  made  at  reasonable 
prices  based  on  a  strictly  reasonable  profit  above  the  fixed  schedule  rates. 
The  Board  is  confident  that  the  trade  will  conform  to  tne  spirit  of  the  exist- 
ing regulations  and  the  Board  will  not  proceed  to  further  regulation  or 
restriction  of  dealers'  prices  until  their  conduct  of  business  indicates  that 
such  action  is  necessary. 

The  Board  also  said: 

Douglas  fir  lumber  prices  apply  on  lumber  manufactured  in  the  Pacific 
Northwest  and  represent  an  average  increase  of  approximately  $2  75  per 
thousand  board  feet  over  the  former  list  of  prices  for  Douglas  fir  sold  to  the 
Government.  The  prices  as  now  established  are  f.  o.  b.  mills  and  apply 
to  all  purchases  of  Douglas  fir  for  mill  shipments. 

The  yellow  pine  prices  apply  on  lumber  manufactured  in  the  Southern 
States  named  in  the  ruling.  These  prices  represent  an  average  increase 
of  approximately  $4  80  per  thousand  over  the  former  Government  iist. 
The  prices  now  established  for  yellow  pine  are,  likewise,  f.  o.  b.  mill  and 
apply  to  all  purchases  of  yellow  pine  for  mill  shipments. 

The  mill  prices  charged  to  the  commercial  trade  for  yellow  pine  prior  to 
the  date  of  the  new  ruling  averaged  considerably  higher  than  the  price 
fixed  for  Government  purchases. 

This  new  ruling  will  not  result  in  any  higher  prices  than  formerly  paid 
by  the  commercial  trade  for  yellow  pine,  although  it  does  mean  a  higher 
price  for  the  Government.  In  the  case  of  Douglas  fir,  the  new  prices  will 
result  in  a  very  slight,  if  any,  average  advance  to  the  commercial  trade. 

Both  the  advance  in  fir  and  pine  prices  now  fixed  are  based  on  cost 
investigations  made  by  the  Federal  Trade  Commission  and  are  due  entirely 
to  increased  costs  of  labor  and  supplies. 

The  following  is  the  announcement  made  by  the  Price 
Fixing  Committee  regarding  the  approval  of  the  maximum 
prices  for  an  the  procedure  for  the  distribution  of  fir  logs 
and  fir  lumber  in  the  Pacific  Northwest: 

After  considering  the  information  submitted  by  the  Federal  Trade  Com- 
mission as  to  the  cost  of  logging  and  of  manufacturing  lumber  and  the  in- 
formation submitted  by  the  representatives  of  the  loggers  and  lumber 
manufacturers  of  the  Pacific  Northwest  at  the  hearings  held  on  Monday 
and  Tuesday,  June  10  and  11  1918,  at  which  their  request  for  a  readjust- 
ment of  prices  on  their  products  was  heard,  the  Price-Fixing  Committee, 
appointed  by  the  President,  has  determined  upon,  by  agreement  with  the 
said  representatives  of  the  loggers  and  lumber  manufacturers  of  the  Pacific 
Northwest,  the  following  maximum  prices  for  fir  logs  and  fir  lumber  pro- 
duced in  the  Pacific  Northwest,  which  maximum  prices  shall  not  be  ex- 
ceeded on  any  sales  and  contracts  for  the  sale  thereof  (for  mill  shipment) 
made  during  a  period  of  three  months,  beginning  midnight  June  15  1918, 
either  to  the  public,  to  the  Government,  to  Governments  of  the  nations 
associated  with  us  in  the  present  war,  or  tho  railroads,  whether  by  rail  or 
by  water  shipment . 

Maximum  Prices  for  Fir  Logs. 
The  maximum  price  for  fir  logs  in  the  Pacific  Northwest,  delivered  at 
points  where  it  has  been  customary  to  make  deliveries  to  the  saw-mill 
operators,  shall  be  $20  per  thousand  for  No.  1  logs,  $16  per  thousand  for 
No.  2  logs,  and  $12  per  thousand  for  No.  3  logs,  scale  as  to  the  grade  and 
contents  to  be  determined  according  to  the  methods  that  have  been  cus- 
tomary in  the  various  districts.  Said  prices  are  on  a  basis  of  logs  up  to  and 
including  40  feet  in  length;  logs  over  40  feet  in  length  to  be  priced  on  same 
basis  for  extra  lengths,  as  has  heretofore  been  established  by  custom  or 
(in  case  of  uncertainty  or  question  or  variation  in  the  different  districts 
as  to  past  custom,  as  to  point  of  delivery,  method  of  scaling,  or  prices  for 
extra  lengths)  as  may  be  derided  by  the  lumber  section  of  the  War  In- 
dustries Board.  In  no  case  shall  any  greater  prices  than  those  mentioned 
above  be  allowed  for  logs  during  the  period  mentioned.  Any  additional 
cost  for  log  freights  occasioned  by  Order  No.  28  of  the  Director-General 
of  Railroads  to  be  added  to  foregoing  log  prices  on  logs  so  affected. 

Maximum  Prices  for  Fir  Lumber. 
The  price  of  fir  ship  timbers  under  t  he  Ferris  schedule  to  i  lie  Emergency 
Fleet  Corporation  to  remain  the  same  as  those  determined  upon  the  Price 
Fixing  Committee  March  19  1918,  namely:  item  prices  that  average 
per  thousand  for  a  complete  schedule  for  both  the  rough  and  dressed  items. 
and  all  sales  of  lumber  for  other  vessels  requiring  a  schedule  of  lumber  of 

Similar  type  shall  be  furnished  at   not   to  exceed  the  same  basis  of  prices. 

The  prices  of  fir  lumber  for  aircraft  use  to  remain  the  same  aa  those  now 
in  effect. 

The  prices  of  all  ol  her  items  of  fir  lumber  shall  be  based  on  t  h<  West  Coast 
price  list,  of  May  I  1915,  plus  additions  noted  on  discount  sheet  \o.  22 
of  Feb.  16  L918  on  the  following  Items: 

All  items  of  No.  .'(  clear  and  better. 

All  items  of  fir  timbers  larger  than  S  by  8  dimensions  of  all  lengths. 

All   items  .',   inches  and   thicker  ami    It)   inches  and   wider  and   plus  $1 
per  thousand   less  than  discount   sheet    \o.  22  on  till  remaining  items  of 
fir  on  said  lumber  list . 
Prices  on   items  not    covered   by   the  above   list,  shall   be   priced   on   basis 

of  nearest  comparable  Item. 

The  custom  of  delivered  prices  of  lumber  to  purchasers'  destlnat  ion  points 

shall  remain  unchanged. 

Contracts  for  sale  of  logs  and  of  lumber  entered  into  in  good  faith  prior 
to  midnight  of  .bine  15  1918,  and  enforceable  at  law  will  hi-  performed  in 


accordance  with  their  terms,  subject,  of  course,  to  orders  received  from 
the  Government  which  may  require  priority. 

It  is  imperative  that,  with  the  least  possible  disruption  of  the  industry, 
the  vast  war  needs  of  the  Govesment,  both  direct  and  indirect,  for  fir 
logs  and  fir  lumber  be  supplied  on  a  fair  basis,  that  an  adequate  supply  and 
equitable  distribution  thereof  be  assured  for  essential  commercial  needs, 
that  the  movement  thereof  be  facilitated  and  that  injurious  speculation 
therein  be  prevented.  Therefore  the  procedure  outlined  below,  by  agree- 
ment with  the  representatives  of  the  loggers  and  lumber  manufacturers 
of  the  loggers  and  lumber  manufacturers  of  the  Pacific  Northwest  ,has  been 
adopted  for  a  period  of  three  months,  beginning  midnight  June  15  1918. 

Procedure  Indicated. 
The  procedure  is  that  each  fir  logger  and  each  manufacturer  of  fir  lumber 
in  the  Pacific  Northwest  shall — 

(1)  Make  contracts  for  the  sale  of  his  products  and  accept  orders  therefor 
at  prices  not  exceeding  the  applicable  maximum  prices,  always  subject  to 
an  option  at  the  applicable  maximum  prices  in  favor  of  the  United  States 
or  the  nominee  of  the  War  Industries  Board.  Under  this  option,  which  will 
cover  all  fir  logs  and  lumber  down  to  the  time  of  actual  delivery  to  the 
purchaser,  the  War  Industries  Board  to  any  extent  required,  will  allocate 
either  to  the  Government  or  to  other  essential  users.  Any  balance  not 
so  allocated  will  be  released  for  sale  to  commercial  buyers,  but  at  prices 
no  greater  than  those  determined  upon  as  above  set  forth. 

(2)  Comply  -with  the  directions  of  the  War  Industries  Board,  as  issued 
from  time  to  time,  with  reference  to  filling  commercial  requirements  in 
the  order  of  their  public  importance  and  to  furnishing  such  information 
and  making  such  reports  as  may  be  required. 

(3)  Keep  up  to  the  best  of  his  ability  the  production  of  logs  and  lumber 
so  as  to  insure  an  adequate  supply  so  long  as  the  war  lasts. 

(4)  Neither  reduce  the  scale  of  wages  now  being  paid  nor  change  fun- 
damental labor  conditions  now  in  force. 

Will  Apportion  Car  Supply. 
The  Government  will  apportion  the  car  supply  available  for,  and  arrange 
for  the  transportation  of,  logs  and  lumber,  subject  to  allocation  by  the  War 
Industries  Board,  as  aforesaid,  to  the  end  that  injury  to  the  industry  due 
to  abnormal  war-time  conditions  be  neutralized  so  far  as  may  be. 

Foreign  trade,  except  to  the  Governments  of  nations  associated  with  us 
in  the  present  war,  is  not  to  be  affected  by  this  ruling. 

PRICE  FIXING  COMMITTEE. 

The  Price  Fixing  Committee  also  makes  the  following 
announcement  concerning  the  approval  by  President  Wilson 
of  the  maximum  prices  for  and  procedure  for  distribution 
of  southern  or  yellow  pine: 

After  considering  the  information  submitted  by  the  Federal  Trade  Com- 
mission as  to  the  cost  of  manufacturing  southern  or  yellow  pine  lumber 
and  the  information  submitted  by  the  representatives  of  the  manufacturers 
thereof  at  the  hearings  held  on  tho  12th,  13th,  and  14th  of  June  1918,  at 
which  their  request  for  a  readjustment  of  prices  on  their  products  was 
heard,  the  Price- Fixing  Committee,  appointed  by  the  President,  has 
determined,  by  agreement  with  the  said  representatives  of  the  manufacturers 
of  southern  or  yellow  pine  lumber,  upon  the  following  maximum  prices 
for  such  lumber.  These  maximum  prices  shall  not  bo  exceeded  on  any 
sales  and  contracts  for  sale  (for  null  shipment)  made  during  a  period  of 
three  months  beginning  midnight,  June  14  1918,  either  to  the  public,  to 
the  Government,  to  Governments  of  the  nations  associated  with  us  in  the 
present  war,  or  the  railroads,  wither  by  rail  or  by  water  shipment. 
Maximum  Mill  Base  Prices  for  Southern  or  Yellow  Pine  Lumber. 

The  prices  of  all  southern  or  yellow  pine  lumber  in  the  States  of  Missouri, 
Arkansas,  Oklahoma,  Texas,  Louisiana,  Mississippi,  Tennessee,  Alabama, 
Georgia,  and  Florida  shall  not  exceed  the  item  prices  named  in  attached 
list,  except  that  in  the  first  three  States  named  above  an  additional  price 
of  $3  per  1 ,000  will  be  allowed  on  all  items  of  short  leaf  soft  pine  C  and 
better  finish,  casing,  base,  and  jambs. 

Prices  on  items  not  covered  by  above  list  shall  be  priced  on  basis  of  nearest 
comparable  item. 

The  usual  trade  practice  shall  continue,  including  cash  discounts  to  be 
applied  to  the  United  States  Government  purchases  as  well  as  all  others, 
except  that  in  commercial  transactions  where  purchasers  do  not  avail 
themselves  of  the  cash  discounts,  tho  accounts  may  be  converted  into  trade 
acceptances  which  do  not  bear  interest  before  maturity. 

Tho  custom  of  delivered  prices  of  lumber  t  o  purchasers'  dest  Inat  ion  points 
shall  remain  unchanged,  including  the  equalization  of  freight  rates. 

Contracts  for  the  sale  of  lumber  entered  into  in  good  faith  prior  to  mid- 
night, June  14  1918,  and  cnforcible  at  law,  will  be  performed  in  accordance 
with  their  terms,  subject,  of  course,  to  orders  received  from  the  Covern- 
ment.  which  may  require  priori! : y. 

It  is  imperative  that,  with  the  least  possible  disruption  of  the  industry, 
the  vast  needs  of  the  Government,  both  direct  and  Indirect,  for  southern 
or  yellow  pine  lumber  be  supplied  on  a  fair  basis,  that  an  adequate  supply 
and  equitable  distribution  thereof  be  assured  for  essential  commercial 
needs,  that  the  movement  thereof  be  facilitated  and  that  injurious  specula 
tion  therein  be  prevented.  Therefore  tin-  procedure1  outlined  below,  by 
agreement  with  the  representatives  of  the  manufacturers  of  southern  or 
yellow  pine  lumber,  has  been  adopted  for  a  period  of  three  months,  begin- 
ning midnight,  June  14   1918. 

The   procedure   is   that    each   manufacturer  of  southern   or   yellow   pine 

lumber  shall: 

(1)  Make  contracts  and  accept  orders  for  hi-  product  at  prices  not  in 
excess  of  the  applicable  maximum   prices,   always  subject    to  an  option    it 

the  applicable  maximum  prices  in  favor  or  the  Unite  i  sine-  or  the  noml 

of  (he  War  Industries  Hoard.  I'lider  this  option,  which  will  cover  all 
southern  or  yellow  pine  lumber  down  t'i  lime  of  actual  delivery  to  t  he 
purchaser,  t  lie  War  Industries  Hoard  to  any  extent  required  "ill  alio 
either  to  the  Government  or  to  other  essential  USerS  \ny  balance  not  BO 
allocated  will  be  released  for  -ale  to  commercial  hm  crs.  but  at  prices  no 
greater  than  (hose  determined  upon  as  above  set    forth 

(2)  Comply  with  the  directions  of  th<  raed 

from  time  (,.  time,  with  rcicrence  to  filling  commercial  requirements  in 

(he  order   of  their   public    Importance   and    I"   furnishing   such    information 
and  making  such  report-  ...  m  iv    be  required 

(8)  Keep  ui>  to  tin-  best  of  his  abilit  y  the  prod  net  ion  of  soul  hern  or  yellow 
pine  lumber  so  as  to  insure  an  adequate  luppl]  the  war  I 

Neither  redi the  wale  "i  «  .<■■  -  tun  tx  In  •  p><  i  nor  change  funda- 
mental labor  conditions  now    in   force 

The  Government  will  apportion  the  car  supply  available  for  lumber 
for  its  transportation,  subject  to  allocation  by  the  War  Indus 

Hoard  as  aforesaid,  to  the  end  that   Iniury  to  (he  indu-Hv   due  lo  abnormal 

war-time  oondlt  ions  i,e  neutralised  so  far  ai  no  ty  be, 

Foreign  trade,  except  ••>  the  Governments  or  oatl  I  "i'h  us 

In  the  present  war,  is  not  to  be  effected  bj  thisrull 
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e  2615,  we  published  the  announoemenl 
relative  i<'  the  maximum  retail  prices  for  fir  and  south  rn  or 
yellow  pine  Lumber  for  the  Government's  emergency  Lumber 

requirements    from    retail    lumber   dealers    in    the   cities   and 

vicinities  of  Boston,  New  fork,  Newark,  Philadelphia  and 
Baltimore.  

NATIONAL  PETROLEUM  WAR  SERVICE  COMMITTEE 
ASKED  TO  CO-OPERATE  WITH  OIL  DIVISION  IS 

STABILIZING  CRUDE  OIL  PRICES. 
A  request  that  (lie  National  Petroleum  War  Service  Com- 
mittee co-operate  in  the  development  of  a  comprehensive 
plan  to  Btabilize  the  price  of  crude  oil  and  to  establish  definite 
and  fixed  differentials  for  the  various  qualities  of  crude  oil 
lias  been  made  by  the  Oil  Division  of  the  U.  S.  Fuel  Adminis- 
tration. An  announcement  from  the  Committee  on  June  20 
states  that  it  is  making  a  thorough  study  of  the  subject,  and 
with  the  assistance  of  its  Advisory  Committee  is  consulting 
the  various  factors  in  the  industry  with  a  view  to  suggesting 
a  plan  which  will  stimulate  maximum  output  and  give 
reasonable  earnings.  Mark  L.  Requa,  Director  of  the  Oil 
Division  of  the  U.  S.  Fuel  Administration,  in  a  letter  to  A.  C. 
Bedford,  Chairman  of  the  National  Petroleum  War  Service 
Committee,  in  keeping  with  the  policy  which  the  Government 
has  been  following  since  the  creation  of  the  committee,  states 
his  belief  that  such  a  program  can  best  be  outlined  by  the 
committee  rather  than  by  the  Government,  because  such  a 
program  "involves  the  welfare  not  alone  of  the  producer,  but 
of  all  branches  of  the  business."     Mr.  Requa  says: 

Any  plan  will  prove  unsatisfactory  at  this  time  that  fails  to  recognize  that 
petroleum  is  one  of  our  most  vital  national  necessities  to  be  dealt  with  not  as 
a  problem  of  production,  transportation,  refining  or  marketing,  but  rather 
as  a  whole  the  component  parts  of  which  must  concede  and  provide  for 
the  necessities  of  all  the  other  parts. 

Mr.  Requa  suggests  consideration  of  the  California  plan 
under  which  a  base  price  is  established  for  oil  of  a  given 
gravity  with  additions  for  every  degree  of  higher  gravity 
and  deductions  for  every  degree  of  lower  gravity  than  the 
established  standard.     He  adds: 

But  I  believe  the  Committee  should  approach  the  problem  without  much 
if  any  suggestion  from  the  Division;  keeping  in  mind,  however,  the  one 
general  thought  that  it  is  desirable  to  have  the  oil  industry,  as  a  whole, 
firmly  committed  to  certain  reasonable  and  stabilized  base  prices  with 
certain  manufacturing  differentials  and  regulation  that  will  permit  of 
reasonable  and  maximum  output  without  adding  to  the  price  of  the  fin- 
ished product. 

That  some  such  program  must  of  necessity  be  mde  effective  shortly  I 
believe  goes  without  saying.  Pending  the  discussion  of  this  mattor  and 
report  of  the  committees,  which  I  shall  hope  to  receive  within  two  weeks 
(from  June  15),  I  shall  expect  that  existing  premiums  and  distribution  of 
crude  oil  will  remain  unchanged  as  a  voluntary  action  of  the  industry 
rather  than  due  to  any  order  of  this  department. 

Mr.  Requa  had,  on  May  17,  suggested  that  competition 
in  the  paying  of  premiums  over  and  above  the  established 
price  for  crude  oil  production  should  be  discouraged.  The 
special  occasion  for  raising  the  subject  at  this  time  is  that 
several  instances  of  increased  price,  due  to  competition,  have 
come  to  the  attention  of  the  Oil  Division,  forcing  belief  in 
the  necessity  that  some  voluntary  action  be  taken  by  the 
industry  to  establish  definite  and  fixed  differentials  for  crude 
of  various  qualities.  Mr.  Bedford,  Chairman  of  the  Na- 
tional Petroleum  War  Service  Committee,  in  making  public 
receipt  of  the  letter  from  Mr."  Requa,  said: 

The  National  Petroleum  War  Service  Committee  is  only  too  eager  to  co- 
operate with  Mr.  Requa  in  seeing  to  it  that  competition  in  the  payment  of 
premiums  should  bo,  as  far  as  possible,  eliminated.  We  feel  that  the  dis- 
tribution of  petroleum  should  be  governed  primarily  by  war  necessities, 
that  every  refiner  should  receive-  the  share  of  available  crude  which  he  has 
been  accustomed  to  receive  and  that  there  should  bo  no  occasion  for  any 
refiner  paying  unusual  prices  in  order  to  obtain  such  a  share, 
plish  the  maximum  co-operation  with  the  Government  as  the  voluntary 
act  of  the  industry  itself.  All  factors  in  the  industry  are  co-operating  in 
a  policy  of  self-regulation,  an  effort  in  which  we  are  being  encouraged  to  the 
utmost  by  Mr.  Requa,  and  an  effort  which  I  may  say  is  calling  forth  not 
only  the  highest  patriotism  of  all  factors  in  the  industry  and  a  spirit  of  co- 
operation never  before  elicited,  but  is  also  effecting  the  best  producing 
and  manufacturing  results  which  have  ever  been  realized  in  this  indust  ry . 


COMMITTEE    TO    APPORTION    ALLIES'    PURCHASES 

OF  OIL. 

The  appointment  of  a  committee  to  apportion  the  Allies' 
purchases  of  oil,  was  announced  as  follows  by  the  U.  S.  Fuel 
Administration   on  .June  20: 

The  United   States   Fuel   Administration,    through   Mark   L.    Requa, 

Director  of  the  Oil  Division,  announces  the  appoint  nient  of  A.  O,  Wood- 
man, Director  of  Purchases  of  Lubricants  of  the  Oil  Divisions,  and  .'.  A. 
Moffetl ,  .ir..  Secretary  of  the  National  Petroleum  War  Service  Committee, 

as  a  Committee  to  allocate  oil  purchases  for  t lie  Allied  Government  s. 

The  object  of  the  appointment  Of  this  committee  is  to  accomplish  the 
most  equitable  distribution  of  the  orders  of  the  Allies  for  oil  supplies 
throughout  the  entire  industry,  and  at  the  same  time  to  make  certain  to 
the  Allies  a  prompt  and  satisfactory  source  of  supply,  with  as  little  Inter- 
ference as  possible  with  the  requirements  of  our  own  industries. 


GOVERNMENT  CONTROL  OF  STEEL  SOT  TO  MS 
SUPPLIES  FOR  OIL  PROD 

Advices    to    the    effect    that     GOVI 

will  not  be  permitted  to  affect  th<  oil  producers 

been  conveyed  to  A.  C.   J  i  Chairman  of  the 

National    Petroleum    War  Service   Committee   by   th<    Oil 

ion  ol  the  Fuel  Admii  a.     The  L<  tt<  r,  whit 

made  public  June  14,  petroleum  industry,  bow- 

•:  of  steel  or  o  al  commi 

diverted  from  ships,  aeroplanes  and   munitions  will  corre- 
spondingly retard  the  Government's  program,  and  declares 
thai   "therefore  no  truly  patriotic  citizen  Will  const, 
valuable   commodities   wastefully."     The  following  is   the 

letter: 

Mr.  A.  ('.  Bedford,  Chairman  National  Petroleum   War  8t 
2fl  /.    i  I  ork  City. 

o-.v  ing  largely  i  ,if  the  War  In- 

dustries Board   in  taking  over  the  entire  steel  production  of  the  country 
for  Government  requirements  and  not  making  clear  the  point  that  tl 
"Government  requirements     included  all  essential  requirements  not  or- 
dered directly  by  the  Government  use.  a  wrong  impression  has  been  created 
in  the  minds  of  consume: «.  such  as  oil  producers,  for  instance,  and  tin 
to  think  thai  the  action  of  the  War  Trade  img  to  have  the  effect 

of  curtailing  and  even  shotting  off  completely  the  supply  of  these  essen- 
tials, and  this  has  resulted  in  more  or  less  of  a  scramble  to  cover  their  re- 
quirements on  orders  in  excess  of  their  real  needs  and  also  in  the  hoarding 
of  mat crials,  which,  in  its  turn,  results  in  ineqitable  distribution  and 
profiteering    in    price. 

The  effect  of  the  action  of  the  War  Indust  ries  Board  should  be  exactly 
opposite.  The  taking  over  of  the  steel  production  by  the  Government 
and  the  allocation  of  that  tonnage  to  essential  industries  only  is  calculated 
to  increase  greatly  the  supply  of  essential  products,  and,  of  course,  the 
production  of  oil  and  gas  and  of  all  kinds  of  oil  well  supplies  used  in  that 
production  or  in  the  pipe  line  transportation  of  same  has  already  been 
classed  by  the  War  Trade  Board  as  highly  essential  to  the  Government 
program  in  the  prosecution  of  the  war:  therefore  their  action  is  going  to  be 
a  very  great  assistance  in  immediately  relieving  the  shortage  that  has 
existed  in  a  few  items,  such  as  wire  rope,  tubular  goods  and  boilers. 

At  the  same  time  it  should  be  thoroughly  understood  tha.  every  pound 
of  steel  or  other  essential  commodity  that  is  diverted  from  use  in  the  build- 
ing of  ships,  aeroplanes,  and  munitions  has  a  proportionately  retarding 
effect  upon  the  completion  of  the  Government  s  program,  and  therefore 
no  truly  patriotic  citizen  will  consume  these  valuable  commodities  waste- 
fully. 

For  obvious  reasons  we  think  it  highly  desirable  that  this  view  of  the 

situation  be  thoroughly  and  promptly  disseminated  among  the  producers. 

and  we  know  of  no  better  way  than  to  enlist  the  services  of  the  various 

petroleum  war  service  boards  in  this  matter.     Can  we  have  your  assistance? 

Yours,  very  truly, 

l\     S.    FUEL    ADMINISTRATION. 

Oil    Division . 

GEO.    E.    DAY, 

Chief  of  Oil  Well  Supplies. 


GOVERNMENT  REQUIREMENTS  FOR  GASOLINE  MAY 
AFFECT  SUPPLY  FOR  PLEASURE  CARS. 
An  intimation  that  the  use  of  gasoline  for  pleasure  cars 
might  be  curtailed  was  contained  in  an  announcement 
issued  by  the  U.  S.  Fuel  Administration  through  Mark  L. 
Requa,  Director  of  the  Oil  Division  on  June  21.  In  stating 
that  it  must  be  borne  in  mind  that  the  paramount  use  for 
gasoline  is  for  war  purposes,  all  of  which  requirements  -will 
be  supplied  the  Administration  adds  that  the  volume  of 
this  will  largely  govern  the  situation.  We  print  its  state- 
ment herewith: 

Up  to  the  present  time  there  has  been  sufficient  supply  of  gasoline  to 
meet  all  requirements,  but  in  order  to  be  prepared  for  any  shortage  should 
it  arise,  plans  are  being  considered  by  the  oil  division  of  the  Fuel  Administra- 
tion, in  co-operation  with  the  automobile  industry,  and  the  National 
Petroleum  War  Service  Commiitee,  for  the  purpose  of  determining  the 
most  satisfactory  method  of  gasoline  conservation. 

It  is  not  expected  in  any  event  that  it  will  be  necessary  to  restrict  normal 
consumption  for  freight  vehicles,  and  provided  there  is  a  reasonable  con- 
servation conservation  by  all  concerned,  it  may  not  be  necessary  to  seriously 
Interfere  with  pleasure  ears  and   motor  boats. 

It  must  be  borne  in  mind,  however,  that  the  paramount'use  for  gasoline 
is  for  war  purposes,  all  of  which  requirements  will  be  supplied.  The  vol- 
ume of  this  will  largely  govern  the  situation. 

It  seems  possible  that  rational  conservation  by  the  public  will  render 
Government   action   unnecessary. 


SCHEDULE  OF  IRON  AND  STEEL  PRICES  IN  EFFECT 
UNTIL  SEPT.  30. 
An  increase  effective  July  1  of  45  cents  per  gross  ton  in 
iron  ore  prices  was  agreed  on  at  the  conference  in  Washington 
on  June  21  between  the  Price-Fixing  Committee  of  the 
War  Industries  Board  and  representatives  of  American  Iron 
and  Steel  Institute  and  ore  producers.  The  present  price 
is  $5  05  per  gross  ton,  f  .o.b.  lower  Lake  ports,  and  the  45 
cent  increase  is  based  on  that  figure.  The  only  other  excep- 
tion to  the  prices  for  iron  and  steel  agreed  on  for  the  three 
months  ending  Sept.  30  is  that  beginning  July  1  the  basing 
point  for  steel  bars,  shapes  and  plates  will  be  Pittsburgh. 
Robert  S.  Brookings.  Chairman  of  the  Price-Fixing  Commit- 
tee, in  announcing  at  the  conclusion  of  the  meeting  that  there 
would  be  no  advance  in  the  price  of  steel,  is  said  to  have 
stated  that  the  steel  men  had  asked  for  no  increase  over  the 
prices  expiring  June  30. 
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It  is  understood  that  the  chief  factors  discussed  at  the 
conference  were  the  stimulation  of  ore  production,  necessity 
for  meeting  increased  freight  rates  and  the  labor  situation. 
The  Government  ,  it  was  said,  after  the  meeting,  while 
recognizing  the  justice  of  the  ore  producers'  assertion  that 
they  would  have  to  get  more  for  their  product  to  stimulate 
production  and  because  of  increased  freight  tariffs  and  labor 
charges,  did  not  wish  to  raise  the  price  of  ore  to  a  point  where 
increases  on  all  forms  of  steel  would  be  made  necessary. 
John  A.  Savage,  President  of  J.  A.  Savage  &  Co.,  represented 
the  ore  producers,  and  Elbert  H.  Gary,  President  of  the 
United  States  Steel  Corporation,  headed  the  Institute's  com- 
mittee. Director  of  Steel  J.  L.  Replogle  acted  as  chief  ad- 
viser to  the  Price-Fixing  Committee.  The  prices  agreed  on 
at  the  conference  were  approved  by  President  Wilson  on  June 
22,  the  War  Trade  Board  making  known  his  approval  as 
follows: 

The  President  has  approved  the  agreement  made  by  the  Price-Fixing 
Committee  of  the  War  Industries  Board,  with  the  representatives  of  the 
iron  ore,  pig  iron  and  steel  interests,  that  the  maximum  prices  now  pre- 
vailing on  iron  ore,  pig  iron  and  iron  and  steel  products  be  continued  in 
effect  for  the  three  months  ending  Sept.  30  1918,  with  the  following  ex- 
ceptions: 

1.  Lake  Superior  iron  ore. — Base  prices  of  Lake  Superior  iron  ore  de- 
livered to  lower  Lake  ports  are  increased  45  cents  per  gross  ton  on  and  after 
July  1  1918,  subject  to  the  following  condition:  These  increased  prices  are 
based  on  the  advances  in  rail  freight  rates  effected  June  25  1918,  and  on 
the  present  Lake  rates,  and  in  the  event  of  any  increase  or  decrease  in 
either  rail  or  Lake  rates  said  prices  shall  be  increased  or  decreased  accord- 
ingly on  all  deliveries  made  during  the  continuance  of  such  increased  or  de- 
creased freight  rates. 

2.  On  and  after  July  1  191S  the  basing  point  for  steel  bars,  shapes,  and 
plates  will  be  Pittsburgh,  Pa.  No  new  contracts  calling  for  delivery  of 
any  of  the  above  commodities  or  articles  on  or  after  Oct.  1  1918  are  to 
specify  a  price  unless  coupled  with  a  clause  making  the  price  subject  to  re- 
vision by  any  authorized  United  States  Government  agency,  so  that  all 
deliveries  after  that  date  shall  not  exceed  the  maximum  price  then  in  force, 
although  ordered  or  contracted  for  in  the  meantime.  It  is  expected  that 
all  manufacturers  and  producers  will  observe  the  maximum  prices  now  fixed. 


PROPOSED  REDUCTION  IN   VARIETIES  BY  JOBBERS 
IN  HEAVY  HARDWARE. 
With  regard  to  tentative  plans  for  reducing  the  varieties  of 
hardware  carried  by  heavy  hardware  jobbers,  the  War  In- 
dustries Board  has  issued  the  following  announcement: 

Representatives  of  heavy  hardware  and  supply  jobbers  met  with  the 
Conservation  Division  to  discuss  the  question  of  cutting  out  for  the  period 
of  the  war  unnecessary  sizes  and  varieties  of  articles  carried  by  them. 

Tentative  plans  were  made  for  reducing  the  varieties  of  re-enforcing 
bars,  pulleys,  crowbars,  shafting,  cast  iron  pipe,  wrought  iron  pipe,  davits, 
bolts  and  nuts  and  other  matorials  carried  by  heavy  hardware  jobbers. 

The  trade  was  requested  by  the  Conservation  Division  to  draw  up  a 
specific  program  indicating  the  varieties  and  sizes  of  the  different  articles 
through  which  production  can  advantageously  be  confined  during  the  war. 


MODIFICA  TION  OF  FUEL  ADMINISTRA  TION'SORDER 
AFFECTING  MANUFACTURERS  OF  SANITARY  WARE. 
The  modification  of  Fuel  Administrator  Garfield's  order 
restricting  the  use  of  fuel  by  manufacturers  of  sanitary  ware 
is  made  known  by  the  Fuel  Administration.  Under  the 
modified  order  permission  to  use  fuel  in  excess  of  50%  of  the 
previous  year's  requirements  may  be  had  upon  individual 
application.     The  announcement  is  as  follows: 

United  States  Fuel  Administrator  II  A.  Garfield  has  issued  an  order 
modifying  his  order  of  April  13,  restricting  the  use  of  fuel  in  the  manufac- 
ture of  sanitary  ware,  The  modifying  order  says  that  permission  to  use 
fuel  in  excess  of  50%  of  the  previous  year's  requirements  may  be  granted 
upon  individual  application  to  the  Fuel  Administration,  proof  being  sub- 
mitted that  the  increased  production  is  necessary  to  meet  war-time  needs. 
The  modified  order  is  effective  June  lit. 

An  accompanying  order  says  that  wood  and  peat,  when  not  transported 
by  railroad,  may  be  used  as  fuel  in  the  manufacture  of  all  clay  products 
and  sanitary  ware  in  excess  of  the  quantity  of  fuel  permitted  by  Die  order  of 
April  13.  Florists,  also,  are  permitted  the  use  of  wood  and  peat  under 
similar   circumstances. 

All  such  users,  however,  must  at  once  notify  State  fuel  administrators  of 
their  respective  Slates  in  writing  of  the  exact  time  when  they  began  the 
use  of  such  wood  and  petit   for  fuel. 


AGREEMENT  AS  TO  FUEL  SUPPLY  FOR  CEMENT 
MANUFACTURERS. 

In  announcing  that  an  agreement  had  been  reached 
whereby  cement  manufacturers  would  he  accorded  prefer- 
ential treatment  to  secure  a  reasonable  supply  of  fuel,  the 
War  Industries  Hoard,  according  to  the  "Official  Bulletin" 
of  June  20,  said: 

At  a  conference  held  yesterday  between  the  Priorities  Commissioner  and 

other  representatives  of  the  War  Industries  Board    anil  a  Committee  repre- 
senting t  he  cement  Indusl  ry  of  the  United  Sta  ■'"iten  i  was  reached 
by  which  the  cement  manufacturers  would  tx  of] 
entiai  treatment  to  secure  a  reasonable  fuel  supply  conditional  upon  their 

curt  .ailing  their  opera  t  ions  to  i  no  point    Where  their  produ      i"  i   "ill  be 

sufficient  to  meet  the  direct  and  Indirect  war  requirements  and  the  demands 
of  national  or  exceptional  Importance      The  representatives  of  the  Indus 
try,  fully  realizing  the  Imperative  need  for  the  conservation  of  rtiel  and 
transportation  service,  agreed  to  the  plan  and  promised  tin-  War  industries 
Board  wholehearted  co  operation  in  carrying  it  Into  effect, 


BUILDING  CONSTRUCTION  AS  AFFECTED  BY  GOV 
ERNMENT  WAR  WORK. 
Semi-official  side  lights  on  the  Government's  attitude  on 
future  building  construction  are  given  to  the  building  trades 
of  the  country  by  the  Dow  Service  Daily  Building  Reports 
for  June  24.  In  the  matter  of  supply  of  materials,  Portland 
cement,  through  conferences  held  last  week,  has  been  placed, 
it  is  stated,  upon  the  priority  list  until  Aug.  1.  After  that 
date  there  will  be  another  conference  to  determine  whether 
the  priorities  shall  be  continued  still  farther.  This  industry 
has  been  on  the  essential  list  since  April  30,  but  owing  to 
shortage  of  labor  production  in  Zone  1,  at  least,  has  not  ex- 
ceeded 55%  of  normal.  In  the  meanwhile,  consumption  of 
this  commodity,  mainly  for  war  purposes,  has  been  so  great 
that  the  supply  is  endangered  and  the  conference  at  Washing- 
ton resulted,  with  the  foregoing  result.  Continuing,  the 
Dow  Service  report  says: 

The  War  Industries  Board,  before  which  the  conference  was  held,  was 
reluctant  to  make  the  period  longer  than  Aug.  1 ,  because  it  was  not  cer- 
tain just  what  the  fuel  situation  will  be  then.  The  industry  has  practically 
been  on  the  priority  list  by  enjoying  the  privileges  usually  accorded  com- 
modities under  such  classification.  The  importance,  therefore,  of  tins  de- 
cision to  the  general  building  material  and  constriction  interests  is  that  it 
is  the  first  official  indication  that  .he  Federal  authorities  'nave  recognized 
in  basic  building  materials  the  importance  accorded  to  such  munitions  as 
steel,  iron  and  similar  products.  Other  commodities  are  to  have  similar 
consideration  where  conditions  warrant. 

To-day  at  the  Fort  Pitt  Hotel  in  Pittsburgh  the  sanitary  pottery  manu- 
facturers of  the  country  will  meet  to  endeavor  to  obtain  sufficient  recogni- 
tion from  the  Federal  authorities  to  permit  the  industry  to  survive  during 
the  period  of  the  war.  The  conference  follows  the  assurances  made  offi- 
cially by  Secretary  McAdoo  that  structures  contributing  to  the  health 
and  comfort  of  the  populace  during  war  time  should  be  permitted  to  pro- 
ceed. Sanitary  ware  holds  a  very  important  place  in  the  health  of  the 
community,  according  to  the  leaders  in  the  trade,  and  since  reserve  stocks 
cannot  be  accumulated  under  the  50'  '„  restriction  in  fuel,  and  since  the  use 
of  clay  products  in  sanitary  work  eliminates  the  use  of  vast  quantities  of 
metals,  it  is  argued  that  this  industry  should  be  permitted  to  operate  at 
least  up  to  50%  minimum,  which  has  not  been  the  case  of  late,  not  more 
than  25%  of  normal  being  produced,  practically  all  of  which  has  gone  into 
war-time  structures. 

By  way  of  illustrating  the  extent  of  necessity  for  quick  and  competent 
construction,  in  the  last  15  months  a  total  of  225  such  contracts  had  been 
awarded  up  to  the  middle  of  this  month.  There  is  still  approximately 
half  a  billion  dollars'  worth  of  construction  work  to  be  let.  either  for  pri- 
mary war  needs  or  supplemental  wartime  requirements,  and  to  conserve 
supplies  in  an  already  tight  market,  certain  commodities  have  been  re- 
stricted on  imports  for  the-  present  .  notably  asphaltum,  except  for  Govern- 
ment needs,  the  total  quantity  to  be  imported  being  30.000  tons  from 
Venezuela  and  32.000  tons  from  Trinidad.  All  outstanding  licenses  for 
the  importation  of  this  commodity  after  June  15  have  been  revoked.  \i- 
location  of  amounts  to  be  imported  subject  to  decision  of  War  Industries 
Board.     New  Government  lumber  prices  have  been  anonunced. 

Building  material  price  adjustments  for  tins  week  are  few-.  There  is 
little  demand  for  construction  materials  outside  of  that  for  alteration  work 
which  is  increasing  in  quantity,  as  it  has  become  apparent  that  this  sort 
of  necessary  construction  work  can  proceed  without-  interruption,  thus  giv- 
ing more  hope  for  contractors. 


ELIMINATION  OF  TYPES  AND  SIZES  OF  FURNACES 
PROPOSED  BY  WAR  INDUSTRIES  BOARD. 
Recommendations  have  been  made  to  the  furnace  industry 
as  to  types  and  sizes  of  furnaces  which  should  be  eliminated 
as  a  war  conservation  measure,  as  a  result  of  eonferenoes7of 
manufacturers  with  the  Conservation  Division  of  the  War 
Industries  Board.  The  latter  makes  this  known  in  the 
following  announcement  issued  on  June  20. 

A  series  of  conferences  of  the  manufacturers  of  furnaces  with  the  Con- 
servation Division  of  the  War  Industries  Board  has  resulted  in  recom- 
mendations to  the  furnace  Industry  of  types  and  si/es  that  should  bo 
eliminated.  These  economies  in  manufacture  are  for  the  purpose  of  eon 
serving  labor,  materials,  capital,  transportation,  and  manufacturing 
facilities  for  war  Use. 

The  letter  to  the  manufacturers  of  furnaces  and  the  preliminary  program 
for  conservation  follows: 

To  the  Manufacturers  of  Furnaces; 

it  is  of  first  Importance  in  the  present  emergency  that  the  country's 
resources  be  used  to  full  advantage  and  that  we  husband  our  supplies  of 
materials,  equipment,  and  capital  to  aid  in  carrying  on  the  war.  Tho 
Conservation  Division  of  the  War  Industries  Hoard  is  making  an  inquiry 
to  learn  what  savings  the  liirnai  c- mamil'aci  uring  industry  can  effect  and 
how    the  amount  of  capital   invested    in   manufart  uretv'   and  dealers'   stocks 

can  be  reduced. 

The   Hoard    has   been    Informed   thai    manufacturers   in   this   industry   are 

offering  a  greater  variety  of  types,  patterns,  and  si/(>s  of  furnaces  than 
is  necessary  in  time  of  war,  and  that  it  would  lie  entirelx  practicable  to 
effect  a  reduction  as  a  measure  of  conservation       Bj  such  a  reduction  and 

by  restricting  the  making  of  Certain  types  and  si/iv.  to  but  a  few  models, 
material  and  equipment  can  he  sax  ed  and  the  amount  of  capital  Invested  ill 

manufacturers  and  merchant  stocks  substantially  reduced  The  elimin- 
ation of  the  unnecessary  use  of  steel  ami  iron,  which  are  urgently  required 
for  war  purposes,  Is  particularly  desirable, 

The    program    which    has    been    drawn    up    is    being    submitted    to    im.Ii 

furnace  manufacturer,  \  copj  Is  Inclosed  This  program  win  be  made 
effective  unless  substantial  n  ison  ire  Immediate!}  presented  to  show- 
that  by  Mime  modification  the  needs  "i  the  Government  can  be  met  more 
effectually,     if  you  have  suggestions  on  (hi.  program   wherein    greater 

economies  can  be  brought  .about    »••    h.d    i»-  glad  to  re  ei\e  them 

<  lONSI  b\  VTION    m\  |s|(»\ 

\\    \li      I  \PI     s   |    1,11    s      |!,»  \ 

Prellmtnai  ram  foi  i 

i       The  Immediate  dlscontlnuan  i  tt«rns 

for  the  durat  Ion  of  i he  w ar  i 

Each  m  inufact  uroi  to  I 
of  beaten,  roi   the  duration  of  the  wai        Either  i 
may  be  used  for  each  st3  1  ich    o-call«l  type^to 

eluded  as  one  of  the  above  thro  «, 

:t      Bach  manufacl  urer  to  ' 
■  beater 
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■l.    The  manufacturer  of  firepot  ihte  of  b  rating  Ian  than  l'.i  inches  to 
be    discontinued. 

.  <-K,  draft  regulator!  and  chain  to  be  fui 
oolj  ai  i  cl  ra>. 

OONSERT  \  Mo\     di\  [8ION, 

\\  A  it   INDUSTRIES  BOARD. 


PROPOSAL  FOR  POOLING  OF  LIMB  INDUSTRIES. 
Concerning  a  oonferenoe  held  between  representatives  of 

the    War    Industries    Hoard    and    lime    producers,    and    the 

Suggestions  i'or  the  pooling  of  the  industry,   the  Board  lias 

issued  a  statement  saying: 

A  conference  was  held  Saturday  afternoon  between  representative!  of  the 
Board  ami  producers  of  lime  from  ail  sections  of  the  country  in  which  pro 

duct  ion   is  considerable.      The  annual   meeting  of  the  lime  producers  was 

adjourned  from  Cleveland,  Ohio,  to  Washington,  and  a  large  and  repre- 
sentative gathering  was  present. 

Earlier  in  the  day  the  industry  organized  a  War  Servico  Committee  which 
will  have  permanent  headquarters  in  Washington  in  order  to  be  at  hand  to 
work  with  the  Board  in  malting  a  survey  of  the  industry  and  to  study  and 
recommend  as  to  possibilities  of  curtailing  production  and  directing  the 
product  into  essential  uses.  It  is  agreed  that  large  savings  in  the  use  of 
fuel  can  bo  accomplished .  The  possibilities  are  great  since  it  takes,  roughly , 
a  ton  of  coal  to  make  2H  tons  of  lime. 

Plans  have  been  suggested  for  pooling  the  industry  and  closing  some 
plants  in  the  congested  manufacturing  districts,  handling  a  larger  per- 
centage of  the  production  in  sections  where  coal  can  be  provided  with  less 
difficulty.     These  plans  will  have  further  consideration. 


PURCHASERS  OF  PLATINUM  JEWELRY  CLASSED  AS 
SLACKERS.— FEARS  OF  GOVERNMENT  FOR  SUPPLY. 
The  Department  of  the  Interior  in  an  announcement 
relative  to  the  fears  of  the  Government  as  to  the  future 
supply  of  platinum  for  war  needs  describes  as  slackers  those 
who  purchase  or  encourage  the  purchase  of  platinum  jewelry. 
As  far  as  can  be  learned,  it  is  the  belief,  it  is  stated,  that 
there  is  less  than  25%  of  the  normal  stock  of  unmanufactured 
platinum  available  for  the  needs  of  the  war,  and  it  is  in- 
timated that  the  Government  may  forbid  the  use  of  platinum 
in  jewelry  not  only  for  the  period  of  the  war  but  for  all  time. 
The    announcement    says: 

The  newest  type  of  slacker  and  one  who  is  doing  his  country  a  great 
amount  of  harm  is  the  man  or  woman  who  buys  or  even  encourages  the 
purchase  of  platinum  jewelry,  according  to  the  Bureau  of  Mines,  Depart- 
ment of  the  Interior.  For  the  country  is  and  for  many  years  will  be 
desperately  in  need  of  the  scarce  and  precious  platinum  in  its  industrial 
work  and  must  have  it  if  the  war  machine  is  to  go  full  speed  ahead . 

A  plan  proposed  by  the  Federal  officials  would  stop  the  use  of  platinum 
in  jewelry,  not  only  for  the  war  but  for  all  time.  Officials  of  the  Govern- 
ment who  are  in  close  touch  with  the  situation  are  filled  with  apprehension 
as  to  the  future  supply  of  platinum.  As  far  as  can  be  learned,  it  is  believed 
that  aside  from  the  large  amount  of  platinum  metals  in  the  form  of  manu- 
factured jewelry,  a  large  part  of  which  is  in  private  ownership,  there  is  less 
than  25  %  of  the  normal  stock  of  unmanufactured  platinum  in  this  country 
available  for  the  needs  of  the  war. 

In  an  effort  to  fill  the  immediate  pressing  needs  of  the  Government  in  its 
war  program,  the  War  Industries  Board  has  ordered  that  75%  of  the  stock 
of  platinum  in  the  hands  of  manufacturing  jewelers  be  commandeered  and 
also  the  complete  stock  held  by  refiners,  importers,  and  dealers;  but  this, 
it  is  said,  will  only  fill  a  small  gap  and  that  temporarily. 

It  has  been  hoped  by  Federal  officials  and  chemists  throughout  the 
country  who  understand  the  seriousness  of  the  situation  that  the  whims 
of  fashion  might  yield  to  national  needs  and  that  purchasers  of  jewelry 
would  demand  gold  and  silver  or  a  white  alloy,  and  so  release  platinum 
for  its  highest  use,  but  the  results  have  been  disappointing. 

The  American  Chemical  Society,  an  organization  composed  of  the 
leading  12,000  chemists  of  the  country,  which  is  also  back  of  this  move- 
ment, has  issued  an  appeal  to  the  people  not  under  any  circumstances  either 
during  the  war  or  after  the  war  to  use  platinum  jewelry,  but  to  conserve 
this  unique  and  fast  dwindling  metal  now  priced  at  five  times  the  cost  of 
gold  for  the  exclusive  use  of  the  chemical  and  other  necessary  industries. 

The  first  purpose  will  bo  to  obtain  a  sufficient  supply  of  platinum  for  the 
needs  of  the  war  and  then  to  retain  the  production  of  the  future  for  the 
Industries.  It  is  claimed  that  oven  before  tho  war,  as  a  result  of  this 
unreasonable  crazo  for  platinum  in  jewelry,  tho  highly  important  work  of 
the  chemists  has  been  curtailed  and  research  work,  especially  in  the  uni- 
versities, handicapped  by  inability  to  meet  tho  constantly  rising  price  for 
platinum. 
W  Van.  II.  Manning,  Director  of  the  Buroau  of  Mines,  said: 

The  scarcity  of  platinum  throughout  the  world  and  its  high  price  is 
apparently  due  almost  solely  to  the  fact  that  the  women  of  this  and  other 
countries  have  been  recently  led  to  consider  it  a  choice  article  for  adorn- 
ment. It  is  inconceivable  to  me  that  any  woman  would  wear  a  lead- 
colored  ring  or  bracelet  or  adorn  herself  with  load-colored  jewelry,  except 
that  its  artificially  produced  high  price  has  been  made  to  give  it  a  false 
value  in  her  eyes.  When  our  basic  war  needs  for  platinum  are  going  to 
be  met  only  with  tho  greatest  difficulty,  I  certainly  can  not  consider  the 
purchasing  of  platinum  jewelry  patriotic  now  and  it  appears  to  mo  to  be 
very  doubtful  good  taste  at  any  time. 

The  marvelous  ductility  of  platinum,  one  of  the  elements  that  make  it  so 
necessary  in  industrial  work,  is  better  conceived  when  it  is  considered  that 
out  of  a  single  troy  ounce  of  the  metal  it  is  possible  to  make  an  almost 
infinitely  slender  wire  that  would  reach  about  1,800  miles. 


PRICES  AGREED  ON  FOR  SULPHURIC  AND  NITRIC 

ACIDS. 
Maximum  prices  for  sulphuric  and  nitric  acids  agreed 
on  at  a  conference  of  manufacturers  and  the  Price  Fixing 
Committee  of  the  War  Industries  Board,  were  announced 
by  the  Board  on  June  27  following  their  approval  by  Presi- 
dent Wilson.  The  prices,  which  take  effect  immediately 
and  expire  Sept.  30,  are  as  follows: 

Sulphuric  acid,  60  degrees  Baume,  $18  a  ton  of  2,000  pounds. 
Sulphuric  acid,  66  degrees  Baume,  $28  a  ton  of  2,000  pounds. 


Sulphuric  acid  :_'()',    ol.uin,  .*:;_'  a  ton  Of  2,000  pounds. 

on  board  at  manufa  >rks  in  seUi  i  i  tank  cars. 

■  t  I  ma  s  in  carload  lot  s,  one-half  cent  a  pound  exl  ra. 

I n  carboys  In  less  t ban  carloads,  three-quarters  of  s  cent  a  pound  extra. 

In  drums,  any  Quantity,  one-quarter  cent  a  pound  extra. 
Nitric  add,  42  dl   [ret      Baumi  0  a  pound,  I O.D.  manufacturers' 

workers  in  carbo 

The  above  prio  d  upon  lor  the  public  as  well  as  the  Goven 


REDUCTION  IN  SIZES  AND  TYPES  OF  AUTO  TIRE8. 
It  was  announced  yesterday  that  Immediate  reduction  in 
tin  number  of  types  and  sizes  of  automobile  tires  from  287 
to  32  lias  hi •(  n  determined  upon  by  the  automobile  tire 
manufacturerers,  in  accord  with  recommendations  of  the 
Conservation  Division  of  the  War  Industries  Board.  Under 
the  program  announced,  it  is  stated,  that  all  but  nine  types 
and  sizes  will  have  been  discontinued  by  Nov.  1   1920. 


COAL  DEALERS  TO  ADD  INCREASED  FREIGHT  RATES 
TO  COAL  PRICES  ONLY  WHERE  ACTU- 
ALLY COLLECTED  BY  RAILROADS. 

Coal  distributors  and  dealers  were  warned  by  the  U.  S. 
Fuel  Administration  on  June  23  that  they  will  not  be  per- 
mitted to  add  the  increased  freight  rates  effective  June  25,  to 
stocks  of  coal  already  on  hand;  increased  freight  charges, 
the  Administration  announces,  will  be  allowed  to  be  in- 
cluded in  the  price  charged  for  coal  only  in  cases  where  the 
higher  rate  has  actually  been  collected  by  the  railroads. 
The  following  is  the  statement  made  in  the  matter: 

The  United  States  Fuel  Administration  has  made  public  a  regulation 
prohibiting  coal  distributors  and  dealers  from  adding  to  the  price  they 
charge  for  coal  any  increased  freigh*  rate  which  the  dealers  or  distributors 
have  not  actually  paid  or  become  obligated  to  pay.  A  general  increase  in 
freight  rates  on  coal  will  become  effective  June  25.  On  that  date  large 
stocks  of  coal  will  be  in  the  hands  of  dealers  who  have  paid  the  present 
freight  rate.  These  dealers  will  not  be  allowed  to  increase  their  selling 
prices  on  this  coal  to  include  the  new  increased  rate. 

The  increased  freight  rate  may  be  included  only  in  the  prices  charged  for 
coal  upon  which  the  higher  rate  has  actually  been  collected  by  the  rail- 
roads. 

This  regulation  will  also  apply  to  coa  .shipped  to  the  various  "pools"  at 
tidewater,  where  large  quantities  of  coal  are  accumulated  to  await  shipping 
facilities.  The  advanced  freignt  rate  may  only  be  charged  on  coal  entering 
pools  when  the  railroads  have  actuaUy  transported  the  coal  under  the 
new  rate. 

The  regulation  made  public  reads: 

"TJ.  S.  FUEL  ADMINISTRATION, 

"Washington,  D.  C. 

The  United  States  Fuel  Administrator,  acting  under  authority  of  an 
Executive  order  of  the  President  of  the  United  States  dated  Aug.  23  1917, 
appointing  said  Fuel  Administrator,  and  of  subsequent  Executive  orders 
and  in  furtherance  of  the  purpose  of  said  orders  and  of  the  Act  of  Con- 
gress therein  referred  to  and  approved  Aug.  10  1917, 

Hereby  makes  and  establishes  the  following  regulation,  effective 
June  22  1918,  at  7  a.  m  ,  until  further  or  other  order,  and  subject  to  modi- 
fication hereafter  from  time  to  time  and  at  any  time: 

Regulations   as]  to    Transportation    Charges  to  be  Added  to  or  Included  in 
Selling  Price  of  Coal  and  Coke. 

No  producer,  distributor,  or  retail  dealer  shall  include  in  or  add  to  the 
prce  asked,  demanded,  or  received  for  coal  or  coke  any  sum  for  transporta- 
tion charges  in  excess  of  the  amount  actually  paid  by  or  charged  to  such 
producer,  distributor,  or  retail  dealer  for  the  specific  coal  or  coke  sold,  and 
no  increased  freight  rate  shall  be  included  in  or  added  to  the  selling  price 
of  coal  or  coke  stored  by  or  standing  to  the  credit  of  such  producer,  distribu- 
tor, or  retail  dealer  in  or  on  any  pool,  dock,  yard,  trestle,  vehicle,  barge, 
vessel,  or  bin  unlass  such  increased  freight  rate  has  been  actually  paid  by 
or  charged  to  such  producer,  distributor,  or  retail  dealer  on  the  specific 
coal  stored  or  on  the  specific  shipment  of  coal  which  gives  such  credit. 
The  provisions  of  this  regulation  apply  to  all  orders  of  the  undersigned 
fixing  prices  of  coal  or  coke  heretofore  or  hereafter  made  which  provide  that 
prices  therein  contained  shall  be  increased  if  freight  rates  are  increased, 
and  no  increased  price  shall  be  asked,  demanded,  or  received  under  such 
orders,  except  by  producers,  distributors,  or  retail  dealers  who  actually 
pay  or  become  obligated  to  pay  such  increased  freight  rates. 

The  above  regulation  was  promulgated  this  22nd  day  of  June  1918. 
H.  A.  GARFIELD,   United  States  Fuel  Administrator. 


ORDER  FIXING  PRICES  OF  ANTHRACITE  COAL  AT 
LAKE  SUPERIOR  AND  LAKE  MICHIGAN  DOCKS. 
An  order  fixing  the  schedule  of  prices  for  the  sale  of  anthra- 
cite coal  received  by  rail  and  water  on  docks  located  on  Lake 
Michigan  and  Lake  Superior  has  been  issued  by  the  U.  S. 
Fuel  Administration.  In  promulgating  the  order  the  Ad- 
ministration said: 

The  United  States  Fuel  Administration  announces  the  maximum  prices 
for  anthracite  coal  at  Lake  Superior  and  Lake  Michigan  docks.  The 
juices  represent  an  advance  over  those  which  obtained  last  winter,  due 
to  increased  freight  rates  and  the  increased  cost  of  handling  at  the  docks. 
No  advantage  will  result  to  producers,  as  the  mine  prices  for  coal  going 
to  the  Great  Lakes  will  be  the  same  as  the  mine  prices  for  the  rest  of  the 
tonnage. 

The  anthracite  coal  that  will  move  into  the  area  west  of  Lake  Michigan 
by  all-rail  will  sell  at  prices  less  than  tho  coal  which  has  moved  via  rail  and 
water.  This  is  because  coal  moving  all-rail  suffers  no  deterioration.  The 
difference  in  prices  between  all-rail  and  coal  moved  via  rail  and  water  is 
represented  by  the  amount  of  deterioration  which  takes  place  when  coal  is 
handled  on  and  off  the  docks.  The  all-rail  coal,  though  sold  to  the  con- 
sumer at  less  than  the  dock  coal,  still  nets  the  same  price  to  the  producer 
as  does  the  rail-and-water  coal. 

The  price  order  affects  only  shipments  made  from  the  docks  on  and 
after  June  25  1918.  On  that  date  freight  rates  on  coaljwill  be  generally 
advanced.  On  coal  shipped  from  the  docks  prior  to  that  date,  a  large 
quantity  of  which  still  remains  to  be  paid  for,  the  Fuel  Administration 
will  consider  the  prices  fixed  in  paragraph  1  of  the  order,  less  45  cents  per 
ton,  representing  the  advance  in  freight  charges,  as  a  reasonable  and 
proper  price. 

The  order  follows: 


June  29  1918.] 


THE  CHRONICLE 


2713 


UNITED   STATES  FUEL  ADMINISTRATION. 

Washington,  D.  C,  June  1918. 
Order  of  the  United  States  Fuel  Administrator  Fixing  Prices  for  the  Sale 
of  Anthracite  Coal  Received  by  Rail  and  Water  on  Docks  Located 
on  Lake  Michigan  and  Lake  Superior. 
The  United   States   Fuel  Administrator,   acting  under  authority  of  an 
Executive  order  of  the  President  of  the  United  States,  dated  August  23 
1917,  appointing  said  administrator  and  of  subsequent  Executive  orders 
and  in  furtherance  of  the  purpose  of  said  orders  and  of  the  Act  of  Congress 
therein  referred  to  and  approved  August  10  1917, 

Hereby  orders  and  directs  that  until  further  or  other  orders  by  the 
United  States  Fuel  Administrator  the  following  maximum  prices  per  gross 
ton  are  fixed  for  anthracite  coal  f.  o.  b.  car  docks  on  Lake  Michigan  and 
Lake  Superior: 

Schedule  of  Prices. 

(1)  The  selling  prices  for  anthracite  coal  shipped  from  the  mines  on  or 
after  June  25  1918,  and  received  at  such  docks  and  reshipped  by  rail  from 
such  docks  to  purchasers  buing  in  carload  lots  shall  be  as  follows: 

Broken $10  201  Nut $10  45 

Egg. 10  10  Pea 8  80 

Stove 10  351 

The  above  prices  are  subject  to  a  summer  reduction  of  30c.  per  gross  ton 
until  Sept.  1  1918,  and  are  based  on  the  freight  rates  effective  June  25 
1918  from  the  mines  to  Lake  Erie  ports.  In  the  event  that  the  above- 
mentioned  freight  rates  are  increased  by  order  of  the  United  States  Railroad 
Administration  effective  at  any  time  hereafter,  an  amount  equivalent  to 
the  amount  of  such  increase  in  freight  rates  may  be  added  to  such  prices. 

(2)  The  selling  prices  for  anthracite  coal  shipped  from  the  mines  before 
June  25  1918,  and  reshipped  on  or  after  June  25  1918,  by  rail  from  such 
docks  to  purchasers  buying  in  carload  lots,  shall  be  the  prices  specified  in 
paragraph  numbered  "1"  of  this  order,  less  45c.  per  gross  ton,  which  sum 
represents  the  advance  in  freight  effective  June  25  1918. 

(3)  The  selling  price  for  anthracite  coal  received  at  any  dock  on  Lake 
Michigan  or  Lake  Superior  and  sold  on  and  after  June  25  1918,  for  delivery 
by  truck,  wagon,  or  other  usual  facility  for  retail  delivery  to  consumers 
without  any  rail  reshipment,  shall  be  fixed  and  determined  in  the  manner 
and  in  accordance  with  the  provisions  and  limitations  prescribed  in  the 
orders  and  regulations  of  the  United  States  Fuel  Administrator  relative  to 
maximum  gross  margins  and  prices  to  retail  coal  dealers. 

H.  A.  GARFIELD, 

United  States  Fuel  Administrator. 


U.  S.  FUEL  ADMINISTRATION  CALLS  FOR  WRITTEN 
REPORTS  OF  COKE  CONTRACTS. 
In  announcing  that  written  reports  of  contracts  will  be 
required  of  manufacturers,  jobbers,  dealers  and  distributors 
of  oke  to  order  to  bring  about  its  more  efficient  distribution, 
the  U.  S.  Fuel  Administration  under  date  of  June  12  said: 

It  appearing  to  the  United  States  Fuel  Administrator  that  in  order  to 
more  efficiently  distribute  coke  to  manufacturers  and  industries  necessary 
for  the  successful  prosecution  of  the  war  that  all  manufacturers,  jobbers, 
dealers,  and  distributors  of  coke  be  required  to  make  a  report  of  all  contracts 
covering  the  sale  of  coke  and  to  file  with  the  United  States  Fuel  Administra- 
tion copies  of  all  written  contracts  and  affidavits  concerning  all  oral  con- 
tracts pertaining  to  the  sale  of  coke,  to  be  delivered  on  or  after  Dec.  29  1917 
and  claimed  to  be  bona  fide  in  character  and  enforcible  at  law  and  existing 
prior  to  the  29th  day  of  Dec.  1917. 

The  United  States  Fuel  Administrator,  acting  under  authority  of  an 
Executive  order  of  the  President  of  the  United  States,  dated  Aug.  23  1917, 
appointing  said  Administrator,  and  of  subsequent  Executive  orders,  and 
in  furtherance  of  the  purpose  of  said  orders  and  of  the  Act  of  Congress 
therein  referred  to  and  approved  Aug.  10  1917. 

Hereby  orders  and  directs  that  all  manufacturers,  jobbers,  dealers, 
and  distributors  of  coke  be,  and  they  are  hereby,  required  to  file  with  the 
contract  section  of  the  legal  division  of  the  United  States  Fuel  Administra- 
tion, Washington,  D.  C,  within  10  days  after  the  receipt  of  a  copy  of  this 
order,  the  following,  viz.: 

1 .  Exact  copies  of  any  and  all  documents  relating  to  the  sale  of  coke , 
which  it  is  claimed  constitute  bona  fide  contracts  enforcible  at  iaw  and 
existing  prior  to  Dec.  29  1917  for  the  delivery  of  coke  on  or  after  said  date. 

2.  Affidavits  by  both  the  seller  and  purchaser  or  by  some  person  or 
persons  having  authority  to  act  for  such  seller  and  purchaser,  respectively, 
setting  forth  therein  all  the  terms  and  provisions  of  any  alleged  oral  con- 
tracts and  enforceable  at  law  and  in  existence  prior  to  Dec.  29  1917,  for 
the  delivery  of  coke  on  or  after  said  date. 

3.  A  report  in  writing  of  all  contracts  existing  prior  to  Dec.  29  1917,  both 
written  and  oral,  and  claimed  to  be  bona  fide  in  character  and  enforceable 
at  law,  pertaining  to  the  salo  of  coke  to  be  delivered  on  or  after  said  date, 
setting  forth  therein: 

(a)  The  names  and  addresses  of  the  seller  and  purchaser  under  each 
contract. 

(6)  Dates  of  execution  or  making  and  expiration  of  each  contract . 

(c)  Price  at  which  coko  sold  pursuant  thereto  was  billed  by  the  seller 
on  Dec.  20  1917,  or  the  nearest  date  thereto. 

(d)  The  quantity  of  coke  covered  by  each  contract. 

(e)  The  quantity  of  coke  delivered  on  each  contract  up  to  Dec.  29  1917. 
(/)  Statement  as  to  whether  the  purchaser  of  such  coke  is  the  consumer 

thereof  or  a  dealer  therein. 

And  it  is  further  ordered  that  all  such  manufacturers,  jobbers,  dealers, 
and  distributors  of  coko  furnish  to  the  United  States  Fuel  Administration 
such  other  data  and  nib" mat  ion  as  may  be  required  concerning  such  al- 
leged contracts  from  tune  to  time. 

Dated  this  12th  day  of  June  A.  I).  1918. 

II.  A.  GARFIELD, 
United  Stales  Fuel  Administrator . 


II.  W.  KNOTT  IN  CHARGE  OF  FUEL 

ADMINISTRA  TION'S     VI  ELD 

FORCE  OF   ENGINEERS. 

The  United  Stales  Fuel  Administration  on  Juno  27  an- 
nounced the  appointment  of  Henderson  W.  Knott,  to  manage 
the  field  force  of  engineers  and  inspectors  which  is  at  work 
among  the  power  plants  of  the  country,  carrying  out  a  cam- 
paign of  instruction  and  inspection  designed  to  bring  the 
use  of  fuel  for  the  production  of  power  lo  the  highest  pos- 
sible efficiency  and  economy.  Mr.  Knorr  ha  been  the 
general  manager  of  the  Morgan  Crucible  Company  of  X<w 
York   City.    The    Fuel   Administration   says: 

The  appointment  of  Mr.  Knott  la  a  pari  of  the  plan,  originated  by  David 
Mofr.it  Myers,  advisory  fuel  engineer  of  the  fuel  Administration,  to  have 
each  Hi'  the  260  000  attain  planti  in  the  i  olted  I  Ited  by  a  i  ompe 

tent   man  who  can  mas  "ni  report  In  connection  with  the 

questionnaire,  originated  by  Mr.  Myera,  working  with  committeea  from 
the  four  great  engineering  societies.    This  work  will  naturally  reqo 


large  number  of  inspectors  devoting  their  time  to  travelling  among  the 
steam  plants. 

This  fielf  force  will  be  organized  by  States  in  order  to  give  it  greater 
force  and  efficiency.  Many  of  the  State  heads  who  work  directly  under 
the  State  Fuel  Administrators  have  already  been  appointed  and  Mr. 
Knott,  co-operating  with  Mr.  Myers,  will  complete  the  list  of  State  ap- 
pointees. Mr.  Knott  will,  at  an  early  date,  visit  the  States  already  or- 
ganized to  study  the  work  being  done  by  the  men  in  the  field,  and  to 
speed  up  the  inspection  program. 


EXPORTS  CONTROL  COMMITTEE  TO  HAVE  CHARGE 
OF  OVERSEAS  WAR  FREIGHT. 
The  creation  of  an  Exports  Control  Committee,  composed 
of  representatives  of  the  War  Department,  the  Navy  Depart- 
ment, the  Railroad  Administration,  the  Shipping  Control 
Committee  and  the  traffic  executives  controlling  Allied 
traffic,  was  announced  on  June  20.  The  work  of  the  com- 
mittee will  consist  in  determining  the  probable  amount  of 
freight  which  must  be  exported  for  war  purposes  and  its 
routing  from  interior  to  seaboard  points.  The  following  is 
the  announcement  concerning  its  appointment: 

Washington,  D.  C,  June  11  1918. 

The  creation  of  the  Exports  Control  Committee  is  hereby  announced, 
effective  this  date,  consisting  of: 

Maj.-Gen.  G.  W.  Goethals,  United  States  Army,  representing  the  War 
Department. 

Rear- Admiral  C.J.  Peoples,  United  States  Navy,  representing  the  Navy 
Department. 

Mr.  Geo.  D.  Ogden,  representing  the  Railroad  Administration. 

Mr.  P.  A.  S.  Franklin,  representing  the  Shipping  Control  Committee. 

Mr.  D.  W.  Cooke,  representing  the  traffic  executives  controlling  allied 
traffic. 

(1)  The  committee  will  elect  a  chairman  from  its  number  and  appoint 
a   secretary. 

(2)  It  shall  be  the  duty  of  this  committee  to  inform  itself — 

(a)  As  to  the  probable  amount  of  freight  which  must  be  exported  for  the 
prosecution  of  the  war. 

(6)  How  this  war  freight  can  best  be  routed  through  the  various  ports. 

(c)  How  much  of  other  essential  export  traffic  has  to  bo  handled. 

(d)  The  amount  of  local  traffic  necessary  for  each  port. 

(3)  The  committee  will  have  authority  to  select  the  port  to  which  specified 
freight  shall  be  transported  for  transshipment  overseas  for  the  use  of  the 
War  and  Navy  Departments,  the  Allied  Governments,  and  others. 

(4)  It  shall  be  the  responsibility  of  the  committee  to  decide  the  distribu- 
tion of  the  combined  amount  of  all  exports,  as  between  the  various  ports, 
so  as  to  facilitate  its  handling  at  and  avoid  congestion  in  any  one  port. 

The  headquarters  of  the  committee  will  be  at  Washington ,  D .  C . 
NEWTON  D.  BAKER, 

Secretary  of  War. 
JOSEPHUS  DANIELS. 

Secretary  of  the  Navy. 
W.  G.  McADOO, 

Director-General  of  Railroads. 


I   ADDITIONS  TO  LIST  OF  RESTRICTED  IMPORTS. 

Under  a  ruling  announced  by  the  War  Trade  Board  on 
June  19  a  number  of  commodities  have  beon  added  to  the 
list  of  restricted  imports  effective  July  1.  The  additions 
include  art  work,  manufactures  of  bone  and  horn,  broom 
corn,  perfumery,  cosmetics  and  toilet  preparations,  candy 
and  confectionery,  including  all  from  Europe;  balls  (base, 
tennis,  golf,  &c),  umbrellas,  parasols,  sunshades  and  handles, 
borax,  lead,  meat  products  and  preserved  meat,  stone  and 
manufactures  thereof,  bones,  hoofs  and  horns,  unmanufac- 
tured; furniture  ^glue,  and  glue  size,  straw  and  grass,  un- 
manufactured and  manufactures  thereof.  Announcement 
of  the  new  restrictions  is  made  as  follows  by  the  Board: 

In  interpretation  of  earlier  announcements  on  restriction  of  imports  into 
the  United  States,  the  War  Trade  Board  announces  in  a  new  ruling  (W.  T. 
B.  R.  142)  that  as  to  shipments  made  from  abroad  aftor  July  1  1918,  the 
following  articles  will  bo  includod  undor  tho  items  set  forth  in  list  of  restricted 
imports  No.  1,  published  March  21  1918: 

Item  3.  Art  works:  Brass,  candlesticks  and  trays,  carvings  (jade),  jewel 
boxes  of  wood,  lacquorod  shrines,  metal  vases,  picture  frames  of  wood. 

Item  7.  Manufactures  of  bone  and  horn:  Bone  crochet  hooks,  bono 
crochot  needles,  bone  knitting  needles. 

Item  9.  Broom  corn:  Piassava  (broom  corn). 

Item  57.  Perfumory,  cosmotics,  and  toilet  preparatlona:  Almond  flour 
(almond  meal) . 

Item  71.  Candy  and  confectionory,  including  all  from  Europe:  Gingor  In 
sirup. 

Item  73.  Toys:  Balls  (base,  celluloid,  golf — gutta  pcrcha,  tennis, 
wooden  howling):  flags  (toy,  if  of  silk):  rackets  (tennis). 

Item  74.  Umbrellas,  parasols,  sunshades,  and  sticks  for.  Umbrella 
handles. 

As  to  shipments  made  abroad  after  July  II    1018.  the  following  articles 

will  he  classified  as  coming  under  the  item,  mentioned  in  list  .if  restricted 

imports  No.  L>.  issued  April  22  I 

The  paragraph  numbers  refer  lo  the  paragraph  or  |  iha  in  the 

Tariff  \et  of  I'M:!,  upon  which  the  classification  of  the  n  commodi- 

ni  loned  in  tin-  official  h  t  i .  based. 

This  statement  of  interpretations  hi,  b06H  prep  .dminlst  rat  ivo 

feature  for  the  convenience  of  Importers  no  effort  has  been 

spared  to  i-ender  it  accurate  In  every  detail,  I  rotation  is  not  bind* 

tag  upon  the  War  Trade  Board,  and  will  be  i  tied  notice 

ion  for  such  correct  Ion  ai 

i,  ,,i  too.  Boras,    all  arttcli  d  under  paragraph 

129,  and  borate  of  aoda  or  boras  refini  I 

i  (.in  ii...  i  •  ..I:  Bvers  thin  inhs 

158,  and    160,  and  ail   !■    id 

1 1  .-in  ii;.  Meal  product  i  and  pn  !  In  •'  Ul  the  extracts  of  meat 
speciricd  In  pa-  18;  every th  ed  in  or  classified  under  ] 

graph  640,  except  fresh  mi  bich  an  included  in  Hal  <>f  restricted 

imports  No.  1);  also  evcryllm  I   Is  or  .la, ..died  under  paragraph 
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lao  meat  tallow  ndoi   paragraph  SS  arythlng 

mull-'  9,  419.  and 

Item  121  "i  manufactures  < ii< ■  i ■  .i     \n  ertlcb  i  m  or 

.  a  under  p  u  seraphs  97  and  M;  tl  m  all  an  Ides  ipeclfled  ■  ■  •  oi  class! 

■  ih  98,  except  articles  composed  wholly  or  in  ebiai  value 

of  agate,  ro  '    '"'  other  semiprecious  stones  as  ipeclfled  therein; 

alao  building  stones  la  rornu,  classifiable  under  paragraphi  Bl  and  5tf 

also  ever]  tbies  under  paragraphs  « » t  i  and  100 

l^iiiin  123.   Bones,  boots,  and  horns,  unmanufactured:  ail  artlclee  ipecl- 
fled in  or  classified  under  paragraphs  i-';i.  508.  51 1  and  \~2. 

Item  130,   Furniture    All  articles  of  furniture,  claasifable  according  to 
material  of  chief  value  under  paragraphs  iti7.  17:<.  :tis. 
or  388;  also  ; l 1 1  antique  furniture  olaasifled  under  paragraph  'i"(i;  also  all 
articles  of  even  nature  classified  under  paragraphs  176  and  ITU. 

Item  133.  Glue  and  Blue  size  Glue  and  glue  size  as  specified  in  paragraph 
.'U;  also  marina  glue  a-s  under  paragraph  ;((jS;  also  gluo  paste  and  glue  sichi  1 
aajunder  paragraph  .'is.v 

Item  143,  straw  and  grass  unmanufactured  and  manufactures  thereof: 
includes  straw  .  as  specified  in  paragraph  2i:i;  manufactures  of  chip,  grass. 
palm  leaf,  Straw,  or  wood  under  paragraph  ,'5G8,  except  hats  and  hat  mate 
rials;  llax  si  raw  not  hackled  or  dressed,  specified  in  paragraph  485;  also 
articles  of  straw  specified  in  or  classified  under  paragraph  175;  also  all 
substances  classified  under  paragraph  562,  except  moss  and  seaweed. 


U.  S.  HIGHWAYS  COUNCIL  TO  HAVE  CHARGE  OF 
GOVERNMENT'S  ROAD  WORK. 
Announcement  of  the  co-ordination  of  all  the  functions  of 
Government  agencies  having  control  of  street  and  highway 
construction  into  a  body  to  be  known  as  the  United  States 
Highways  Council  was  made  by  the  U.  S.  Department  of 
Agriculture  on  June  18.  We  quote  the  announcement  here- 
with: 

All  functions  of  Government  agencies  relating  to  streets  and  highways 
hereafter  are  to  be  co-ordinated  in  a  body  called  the  United  States  High- 
ways Council ,  composed  of  one  representative  each  from  the  War  Depart- 
ment, the  Department  of  Agriculture,  the  United  States  Railroad  Admin- 
istration, the  War  Industries  Board,  and  the  Fuel  Administration. 

The  Council  was  formed  primarily  to  prevent  delays,  financial  loss,  and 
uncertainty  incident  to  the  method  of  taking  up  each  highway  problem 
in  its  turn  with  a  separate  and  distinct  Government  agency.  This  Council 
was  constituted  at  the  suggestion  of  the  Secretary  of  Agriculture.  Through 
the  Department  it  will  continue  the  close  contact  already  established,  both 
formally  by  law  and  informally  by  practice,  with  the  State  Highway  Com- 
mission in  each  State  of  the  Union. 

Membership  of  the  board  follows:  War  Department,  Lieut.  Col.  W.  D. 
Uhler;  Fuel  Administration,  C.  G.  Sheffield;  War  Industries  Board,  Richard 
L.  Humphrey;  Railroad  Administration.  G.  W.  Kirtley;  Department  of 
Agriculture,  L.  W.  Page.  These  representatives  have  selected  Logan  Wal- 
ler Page ,  Director  of  the  Office  of  Public  Roads ,  Department  of  Agriculture , 
as  Chairman,  and  J.  E.  Pennybacker,  Chief  of  Management  of  that  of- 
fice, as  Secretary. 

The  Council  utilizes  the  organizations  of  the  48  State  highway  depart- 
ments with  their  trained  personnel  and  their  knowledge  of  local  conditions, 
and  provides  a  single  agency  where  all  highway  projects  calling  for  Govern- 
mental action  of  any  character,  whether  it  be  a  question  of  finance,  of  ma- 
terials, transportation,  or  of  war  necessity  or  desirability,  may  be  dealt 
with.  The  Council  has  provided  a  definite  form  on  which  applications  for 
relief  are  to  be  made  through  the  respective  State  highway  departments, 
and  has  sent  supplies  of  the  forms  to  the  departments.  It  emphasizes  the 
great  need  of  conservation  of  money,  transportation,  labor  and  materials 
by  restricting  highway  and  street  work  to  most  essential  needs.  It  ranks 
maintenance  of  existing  streets  and  highways  first,  reconstruction  of  badly 
damaged  streets  and  highways  next,  and  it  places  last  new  construction, 
justified  only  on  account  of  vital  war  or  economic  necessity. 


C.  C.  HANCH  CHIEF  OF  AUTOMOTIVE  PRODUCTS 
SECTION  OF  WAR  INDUSTRIES  BOARD. 
The  appointment  of  C.  C.  Hanch  as  Chief  of  the  Automo- 
tive Products  Section  of  the  War  Industries  Board  to  suc- 
ceed H.  L.  Horning,  resigned,  is  announced* by  the  Board. 
The  announcement  states: 

Mr.  Hanch  has  been  Treasurer  and  a  director  of  the  Studebaker  Corpor- 
ation for  the  past  three  years,  ne  will  devote  all  of  his  time  to  the  work 
of  the  board,  continuing  his  connection  with  the  Studebaker  Corporation 
in  an  inactive  capacity.  Mr.  Hanch  is  Secretary  and  a  director  of  the 
National  Automobile  Chamber  of  Commerce. 

The  work  of  the  soction  is  varied  and  undergoing  development.  An 
important  feature  of  it  is  the  allocation  of  Government  orders  for  automo- 
bile products;  anothor  will  bo  bringing  about  practical  co-operation  be- 
tween the  Government  agencies  and  the  automobile  industry  to  tho  end 
that  war  needs  may  bo  supplied,  and  industry  conserved  in  so  far  as  pos- 
sible under  the  circumstances. 


MYRON     T.     HERRICK    CHAIRMAN    OF    NATIONAL 
FINANCE   COMMITTEE  OF    WAR   CAMP 
COMMUNITY  SERVICE. 
Myron  T.  Herrick,  formerly  Ambassador  to  France  and 
also  previously  Governor  of  Ohio,  has  been  appointed  Chair- 
man of  the  National  Finance  Committee  of  the  War  Camp 
Community  Service. 


JOINT  RESOLUTION  SIGNED  BY  PRESIDENT  WILSON 

TO  PREVENT  PROFITEERING  IN  RENTS 

IN  DISTRICT  OF  COLUMBIA. 

President  Wilson  lias  signed  the  following  joint  resolution 

adopted   by   the   House  and  Senate,   designed   to   prevenl 

profiteering  of  rents  in  the  District  of  Columbia: 

i  to  prevent  rent  profiteering  In  the  District  of  Columbia: 
By  reason  of  the  existence  Of  a  state  of  war  it  is  essential  to 
tho  national  securi  y  and  defense  and  for  the  successful* prosecution  of  the 
war  to  establish  Governmental  control  and  assures  adequate  regulation 
of  real  estate  In  the  District  of  Columbia  for  and  during  the  poriod  herein- 
after set  forth;  therefore  bo  it 


i ii    liy  in  iini   House  of  Representatives  of  the   I 

.oi   \  ineric.'t  in  <  'oiigress  assembled .     Thai  until  s  I  the  war 

no  Judicial  order  for  the  recovery  or  possession  oi  enj  now  or 

.!  I.  r  Inld  or  acquired  l>y  oral  agreement  or  written  lease  for  one  month 

or  an]  i oncer  period  or  for  t  he  ejectment  or  dispossession  of  a  tenant  tfc 

from     shall   be  made     and   all  hall   continue  so  long  as  the 

tenant  Continues  tO  pay  rent  at  tin  agreed  rate  and  performs  tin-  other 
Conditions  Of  the  tenancy    except  on  the  ground  thai  the  tenant  has  failed 

to  take  reasonable  care  of  the  premises   or  ha-,  committed  vasce    or  has 

been  guilty  Of  Conduct    which   is  a   nuisance  or  amount  '  urhance 

of  the  peace  of  adjoining  or  neighboring  occupiers  or  a  violation  of  law  or 
thai  the  premises  are  reasonably  required  by  s  landlord  or  bonaflde  pur- 
chaser lor  occupation  by  himself  or  his  family  while  in  the  employ  of  or 
Officially  connected  with  the  Government  or  where  the  properly  has  been 
disposed  of  to  B  bonaflde  purchaser  for  his  own  occupancy;  and  where  such 
Order  has  been  made  but  not  executed  before  the  passage  of  this  resolu- 
tion the  court  by  which  the  order  was  made  may  if  It  is  of  the  opinion 
that  the  order  would  not  have  been  made  of  this  resolution  had  been  in 
force  at  the  date  of  the  making  of  the  order  rescind  or  modify  the  order 
in  such  manner  as  the  court  may  deem  proper  for  the  purpose  of  giving 
effect  to  this  resolution:  Provided  That  all  judicial  remedies  of  the  lessor 
based  on  any  provision  in  any  oral  agreement  or  written  lease  that  the  same 
shall  be  determined  or  forfeited  if  the  premises  shall  be  sold  are  hereby  sus- 
pended while  this  resolution  shall  be  in  force  and  every  purchaser  shall 
take  the  conveyance  of  any  premises  subject  to  the  rights  of  all  tenants  in 
possession  thereof  under  the  provisions  of  this  resolution. 


PRESIDENT  WILSON  DELEGA  TES  TO  FLEET  CORPORA  - 
TION    POWERS    TO    COMMANDEER    ELECTRIC 
LINES  TRANSPORTING  SHIP  YARD  WORKERS. 
President  Wilson  in  an  Executive  Order  on  June  18  dele- 
gated to  the  U.  S.  Shipping  Board  Emergency  Fleet  Corpor- 
ation, the  powers  granted  to  him  by  Congress  in  emergency 
shipping  legislation,  empowering  him  to  take  over  certain 
transportation  systems  for  the  transportation  of  shipyard 
and  plant  employees  and  for  other  purposes.     The  following 
is  the  order: 

EXECUTIVE  ORDER. 

Delegating  to  the  U.  S.  Shipping  Board  Emergency  Fleet  Corporation 
the  powers  granted  to  the  President  by  the  Act  of  Congress  amendatory  of 
the  emergency  shipping  legislation,  and  approved  April  22  1918. 

By  virtue  of  authority  vested  in  me  by  the  Act  of  Congress,  entitled  "An 
Act  to  amend  the  emergency  shipping  fund  provisions  of  the  urgent  de- 
ficiency appropriation  Act,  approved  June  15  1917,  so  as  to  empower  the 
President  and  his  designated  agents  to  take  over  certain  transportation 
systems  for  the  transportation  of  shipyard  and  plant  employees,  and  for 
other  purposes,  approved  Apr.  22  1918,  I  hereby  direct  that  the  U.  S. 
Shipping  Board  Emergency  Fleet  Corporation  shall  have  and  exercise  all 
power  and  authority  vested  in  me  by  said  Act. 

WOODROW  WILSON. 

The  White  House, 

June  18  1918. 

The  text  of  the  Act  of  April  22,  which  authorizes  the 
President  to  commandeer  the  urban  and  interurban  lines 
serving  in  the  transportation  of  employees  in  ship  yards 
engaged  in  Government  work,  was  printed  in  our  issue  of 
May  11.  


DRAFT  REGISTRA  TION  OF  21-YEAR  OLD  MEN  TOTALS 

744,865. 

Reports  to  the  Provost  Marshal  General's  office  up  to 
June  14,  declared  to  be  nearly  complete,  indicate  that  the 
total  registration  for  military  service  on  June  5  of  young 
men  reaching  their  twenty-first  birthday  during  the  past 
year  amounted  to  744,865.  This  is  266,724  below  the  esti- 
mate of  the  Census  Bureau,  but  since  more  than  200,000 
unregistered  21-year-olds  already  are  enlisted  in  the  army, 
navy  or  marine  corps,  the  military  authorities  are  said  to 
find  the  result  entirely  satisfactory.  In  New  York  State 
65,529  men  registered. 

Army  and  navy  estimates  place  the  number  of  21-year-old 
men  enlisted  at  208,583.  This  figure,  combined  with  the 
falling  off  in  alien  registration,  gives  a  total  of  363,636, 
which  means  that  the  Census  Bureau  apparently  missed  the 
number  of  eligibles  by  only  13,000.  Even  this  number 
General  Crowder  expects  will  be  made  up  by  belated  regis- 
trations yet  to  be  heard  from,  including  the  registration  of 
absentees  by  mail. 

A  lottery  similar  to  the  original  draft  lottery  of  a  year  ago 
was  held  at  Washington  on  Thursday  to  determine  the  order 
in  which  the  new  registrants  are  to  be  called  up  for  service. 
The  law  requires  that  these  21-year-old  men  be  placed  at  the 
ho! torn  of  their  respective  classes,  but  a  large  proportion  of 
tin  in,  being  unmarried  and  without  dependents,  will  un- 
doubtedly be  placed  in  Class  1,  which  at  present  is  nearing 
exhaustion. 


CHANGES  IX   DRAFT  AGES  NOT  THOUGHT  LIKELY 
AT  PRESENT— MOVE  TO  CONTROL  LABOR 
I) [lilNG    WAR. 
The  constantly  expanding  military  plans  of  the  Govern- 
ment, under  the  spur  of  European  developments  and  the 
phenomenal  success  attending  the  movement  of  troops  and 
supplies  overseas,  coupled  with  the  approaching  exhaustion 
of  Class  I  of  the  original  Draft,  has  resulted  in  a  strong  move- 
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ment  in  the  Senate  in  favor  of  widening  the  age  limits  for 
compulsory  service.     Secretary  Baker  was  quoted  on  June 
18  as  being  "no  longer  opposed"  to  such  a  move,  and  as  be- 
ing prepared  to  favor  any  course  necessary  to  raise  an  army 
of  the  huge  size  now  thought  to  be  necessary.     Still,  no  defi- 
nite or  authoritative  proposal  was  forthcoming  from  the  War 
Department,  and  the  Senate  Military  Committee  apparently 
hesitated  to  assume  the  initiative.     On  June  24,  however, 
two  different  bills  were  brought  up  in  the  Senate,  proposing 
to  change  the  draft  ages ,  representing  as  many  different  con- 
ceptions as  to  what  was  necessary  in  order  to  meet  the  exist- 
ing circumstances.     One,  by  Senator  Fall  of  New  Mexico, 
reflecting  the  opinions  of  those  who  want  to  see  an  army  of 
maximum  size  placed  in  the  field  as  quickly  as  possible,  pro- 
posed merely  to  extend  the  scope  of  the  draft  to  take  in  men 
from  18  to  45  years,  in  order  to  increase  the  number  of  avail- 
able men  in  Class  I;  it  provided,  however,  that  youths  under 
21  should  be  merely  called  up  and  trained,  but  not  used  in 
active  service  till  after  their  21st  birthday.     Senator  Fall  ex- 
plained that  his  purpose  in  lowering  the  age  limit  to  18  years 
was  to  provide  a  large  force  for  training  which  would  be 
available  for  service  in  the  front  ranks  the  very  moment  its 
members  became  21  years  old,  without  entailing  long  delay 
while  the  men  were  being  trained  after  having  been  called  for 
active  service.     It  would  also  remove  the  danger  to  industry 
and  agriculture  which  now  exists,  Senator  Fall  contended, 
and  would  show  the  whole  country  the  value  of  universal 
military  training  as  a  preparedness  and  health  measure. 

The  other  bill,  introduced  by  Senator  France  of  Maryland, 
and  said  to  be  approved  in  principal  by  General  Crowder, 
was  in  effect  a  "work-or-fight"  order  carried  out  in  terms  of 
the  draft.  It  also  would  require  every  male  between  18  and 
45  years  to  register.  All  would  then  be  classified,  just  as  at 
present,  except  that, 'instead  of  being  limited  to  availability 
for  military  service,  the  classification  would  extend  to  indus- 
try, agriculture,  and  every  form  of  war  activity.  This  meas- 
ure had  the  support  of  those  Senators  who  believe  that  some 
means  should  be  provided  whereby  labor  necessary  for  war 
purposes,  as  well  as  men  for  the  actual  fighting  forces,  could 
be  brought  under  control  of  the  Government.  Under  its 
terms  labor  could  be  directed  into  the  channels  of  "essential 
industries,"  and  strikes  on  war  work  rendered  difficult  if 
not  impossible. 

There  was  little  opposition  to  the  proposal  to  increase  the 
draft  age  beyond  31  years,  but  considerable  opposition  devel- 
oped to  lowering  the  age  to  18  years.  As  a  result,  after  a 
heated  debate  on  the  25th,  Senator  Hitchcock  offered  a  com- 
promise amendment  to  restrict  liability  to  service  to  men  be- 
tween 20  and  40  years,  and  it  was  thought  that  this  proposal 
stood  a  good  chance  of  being  adopted. 

On  the  26th,  however,  Secretary  Baker  appeared  before  the 
Military  Committee  and  told  the  members  that  the  Admin- 
istration was  not  prepared  to  make  definite  recommendations 
for  extending  the  draft  ages.  Gen.  March  and  Gen.  Crowder, 
following  Secretary  Baker,  spoke  in  the  same  vein.  The 
Committee  immediately  voted  to  abide  by  Mr.  Baker's 
wishes  and  ask  the  Senate  to  defer  action.  Senator  Cham- 
berlain in  reporting  this  fact  to  the  Senate,  stated  that  the 
shipping  situation,  which  is  the  most  important  factor,  might 
temporarily  change  for  the  worse,  due  to  changes  in  the  ar- 
rangements under  which  we  have  been  using  British  and 
French  ships  for  transports;  the  War  Department,  therefore, 
does  not  want  to  commit  itself  just  yet  to  the  raising  of 
bigger  armies  than  now  planned  for.  Senator  Hitchcock 
also  argued  that  there  was  no  immediate  reason  for  a  change 
By  September,  he  stated,  the  American  army,  according  to 
presenl  expectations,  will  number  3,440,000  men,  of  whom 
1,450,000  will  be  in  Fiance,  leaving  about  2,000,000  under 
training  lure,  which,  he  intimated,  was  as  many  as  could 
be  handled  just  now.  In  a  slatenient  given  out  after  his 
conference  will:  the  committee,  Secretary    Baker  said: 

I  presented  to  the  Committee  statements  that  for  1 1 1  •  ■  presenl  there 
men  in  <  'lass  l  sufficient  for  our  prospective  needs,  and  when  the  enlarged 
program  of  the  Unit*  ady  tor  presentation  to  Congress  we  will 

at  thesami  time  have  complel  irhlchto  base  any  recommendations 

for  change  In  i  be  age  limiis  of  the  draft. 

In  the  hearing  before  the  Senate  Military  Commit- 
on  June  L5,  Rrovosl  Marshal  General  Crowder  out- 
lined th  ing  situation  in  to  the  draft.  By 
Auo;.  1,  he  then  said,  there  would  be  3,000,000  Ameri- 
can i  ider  arms,  •  of  1 ,000,000 
volunteers  and  2, out), 000  drafted  men.  He  Mid  that 
1,347,000  <>r  the  2,420,000  men  in  Claw  I  have  alreadj 
been  called  into  service,  and  that  by  Dec.  31  (  lasa  I  Of  the 
original  draft  will  have  been  ted.  Four  hundred 
thousand  more  Class  1*  men  •               cted  from  the  r 


tion  of  June  5,  and  200,000  additional  from  a  re-examination 
of  classifications  made  of  previous  registrants.  After  that, 
unless  the  age  limits  shall  have  been  changed  in  the  meantime, 
it  will  be  necessary  to  invade  Classes  II  and  III,  with  conse- 
quent disruption  of  family  ties  and  serious  interference  with 
industrial  conditions.  Extension  of  the  age  limits  to  18  and 
45  years,  however,  would  make  available  a  large  number  of 
men  without  the  necessity  of  going  outside  the  limits  of  Class 
I.  Figuring  on  a  basis  of  the  percentage  of  acceptances  in 
the  first  registration,  General  Crowder  said  he  could  count 
on  registration  of  men  between  31  and  45  producing  1,389,- 
338  fighting  men.  The  18  to  20  registration  should  produce 
1,167,947  fighting  men.  The  total  number  of  fighting  men 
expected,  therefore,  under  the  proposed  age  limits,  would 
be  2,557,386.  With  the  present  available  total  of  4,000,- 
000,  the  extension  of  the  draft  ages  to  18  and  45  would  allow 
for  an  enlargement  of  the  army  to  more  than  6,500,000  with- 
out disturbing  the  industrial,  agricultural  or  domestic  condi- 
tions of  the  country. 

General  Crowder  also  gave  an  interesting  summary  of  the 
results  of  the  first  draft.  The  total  number  of  registrants,  he 
said,  was  8,689,447.  These  were  divided  as  follows:  Class  I, 
2,428,729;  Class  II,  509,666;  Class  III,  427,870;  Class  IV, 
3,483,326;  Class  V,  1,829,856.  The  progress  of  the  draft 
was  shown  by  these  figures  from  Class  I:  In  January  there 
were  called  23,288;  in  February,  83,779;  in  March,  132,484 
in  April,  174,377;  in  May,  360,230;  in  June,  283,345,  and  in 
July,  290,000.  Total,  1,347,512.  In  addition  to  the  fore- 
going, Senator  Chamberlain  announced  on  Wednesday  that 
further  drafts  will  be  made  as  follows:  In  August,  300,000; 
in  September,  150,000;  in  October,  150,000;  in  November, 
150,000;  and  in  December,  125,000.  The  decline  in  the 
rate  of  shipment  later  in  the  year  will  be  due,  it  was  said,  to 
the  fact  that  French  and  British  tonnage  now  being  used 
as  transports  will  have  to  be  withdrawn  after  July  in  order 
to  carry  food  and  supplies  to  those  countries.  Its  use  up 
until  then  was  made  possible  by  the  favorable  crop  situation 
in  both  France  and  England. 


SECRETARY  BAKER  APPROVES  PRISON  SENTENCES 
FOR  OBJECTORS  WITH  ALIEN  SYMPATHIES; 
SUGGESTS  REPATRIATION  AFTER  WAR. 
Secretary  Baker  on  June  17  approved  the  findings  of 
courts  martial  imposing  prison  sentences  in  the  cases  of 
twelve  "conscientious  objectors"  whose  ground  of  objection 
in  most  cases  was  that  they  would  not  fight  against  Ger- 
many and  Austria  because  they  have  relatives  there.  The 
sentences  ranged  from  18  months  to  20  years,  and  the 
soldiers  in  all  cases  were  either  naturalized  citizens  or  native 
citizens  of  the  United  States  whose  parents  were  born  in 
countries  with  which  the  United  States  is  now  at  war.  In 
approving  the  sentences,  Secretary  Baker  went  on  record 
as  favoring  the  return  of  such  men  "to  the  countries  of  their 
preference"  after  the  war.  The  Secretary's  letter  of  ap- 
proval was  as  follows: 

In  my  judgment,  the  sontcnces  should  be  executed  and,  if  aftor  this  war 
is  over  some  process  can  bo  devised  by  which  theso  entirely  undesirable 
citizens  can  be  returned  to  the  countries  of  their  preference,  it  would  be 
highly  desirable  from  the  point  of  view  of  the  United  States. 

I  have  not  the  least  doubt  as  to  the  propriety  of  the  procedure  in  these 
cases,  nor  am  I  uncertain  as  to  the  correctness  of  the  results  reached. 

The  soldiers  in  all  theso  cases  were  either  naturalized  citizens  of  the 
United  States  or  native  citizens  of  the  United  States  born  of  parents  of 
countries  with  which  the  United  States  is  now  at  war.  They  wore  prob- 
erly  members  of  the  army  of  the  United  States,  pursued  to  the  selective 
draft  law.  *  *  *  They  were  summoned  before  proper  officers  of  tin- 
army  and  asked  whether  they  would,  in  fact,  fulfill  1  their  military  obli- 
gations by  fighting  against  Germany  and  Austria  in  Kuropc.  They  all 
answered  that  they  would  not.  *  *  *  There  was  tin-  same  shuffling 
on  the  part  of  some  of  the  soldiers  as  to  what  the]  meant  by  their  answers, 
and  some  long-winded  refinements  were  Undertaken  to  the  effect  that  some 

of  then  were  willing  to  fight  Germans  and  Wustrlana  generally,  but  would 
not  fight  their  own  relatives,  although  the]  nil,  red  no  explanation  or  the 

process  by  which  (Hey  were  going  to  discover  Whether  particular  Ccrm.ms 
and  Austrian'-,  whom  they  thought  the]  were  required  lo  ShOOl  at  from 
Ion.;;  range,  happened  lo  be  related  to  l!i> 

In  one  Of  the  records  the  soldier  claims  lo  hive  an  uncle,  evidently  too 
old  to  be  in  the  military  sen  ice  of   \ustria.  whom  he  once  saw  .  and  he  had 

heard  of  ten  or  twelve  oilier  reiaih  as  in  \a  I  la,  oi  rame  ol  whom  he  had 
iha,  which  must  have  been  ol  a  rearj  persuasive  character, 
since  they  aroused  in  him  emotions  of  bli  l  to  over- 

come the  obligations  or  bus  oatb  of 

These  men  were  full  citizens  of  the  i  a  •  '  "i  them  by  the 

voluntary  ad  of  naturalization,     Thej   werefullt 

they  had  equal  right  -  and  prh  Hi    eewitb  dm 

equal  respon  ilbilli  lee.    Ai  is  to  pro- 

ted  th'-  i  nited  Btal 
right  is  oxtendi 

'I'lio    i  aiteai  7'«u 

iiym  ■  pb  v%  bite, 

:  ,  lak,  10  yeai      iul  J.  18  mo 

Silvern  H      Blum  I 
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PRESIDENT  WILSON  FAVORS  8TATR  LAWS  FOR 
C0MPUL80RY  WORK. 
In  a  letter  (<>  Governor  Barrington  of  Maryland,  made 
public  mi  June  13,  President  Wilson  endorsed  the  applica- 
tion by  other  States  <>f  the  Maryland  compulsory  work  law, 
under  which  the  "work  or  fight"  principle  recently  enun- 
ciated by  General  Crowder  is  made  applicable  to  all  men 
between  the  ages  of  18  and  60.  General  Crowder,  it  is  said, 
also  lias  approved  the  movement  and  believes  that  it  not 
only  will  givs  greater  effect  to  his  new  regulations,  but  will 
further  aid  the  country  in  its  task  of  winning  the  war  by 
reaching  men  below  and  above  the  draft  ages.  Without 
some  such  law  as  proposed,  State  or  national,  it  has  been 
pointed  out,  men  of  draft  age  who  cannot  pass  the  physical 
requirements  lor  active  or  limited  military  service  cannot 
be  made  to  engage  in  necessary  occupations.  The  Presi- 
dent's letter  to  (lovernor  Harrington  follows: 

Your  let  tor  of  May  21  calls  my  attention  to  the  appeal  for  a  nation- 
wide movement  based  on  the  principles  embodied  in  the  Maryland  Com- 
pulsory Work  law.  I  can  say  without  hesitation  that  I  am  heartily  in 
accord  with  any  movement  intended  to  bring  every  citizen  to  a  full  reali- 
zation of  his  responsibilities  as  a  participant  in  this  war. 

Upon  our  entrance  into  the  war  I  called  upon  our  citizens  to  mobilize 
their  energies  for  its  prosecution  in  every  way  that  was  possible.  The 
response  has  been  exceedingly  gratifying.  The  slogan  "Work  or  Fight" 
has  everywhere  been  taken  up  as  a  satisfactory  expression  of  the  spirit 
of  the  peoplo.  The  instances  of  failure  to  appreciate  its  forco  and  signifi- 
cance have  been  few.  It  is  only  natural,  however,  that  those  few  cases 
should  excite  the  feeling  that  the  spirit  of  the  community  should  in  some 
way  be  enforced  by  law  upon  those  who  were  not  willing  to  co-operate  of 
their  own  initiative.  This  has  made  possible  the  effective  operation  of 
our  selective  service  law  and  has  found  expression,  also,  in  your  compul- 
sory work  law. 

The  memorandum  which  you  have  prepared  points  out  how  wisely 
Maryland  has  acted  in  this  matter.  I  particularly  admire  the  care  the 
Maryland  Legislature  has  taken  to  be  just  in  the  provisions  of  the  law, 
which  protects  the  honest  workingman  in  his  rights  and  privileges.  I 
assume  that  the  safeguards  of  this  legislation  against  the  possibility  of 
abuse  include  the  maintenance  of  those  standards  and  working  conditions 
which  the  Council  of  National  Defense  and  the  National  War  Labor 
Board  have  set  up  as  indispensable  to  the  nation's  full  productive  efficiency . 

I  hope  that  it  will  be  possible  to  duplicate  the  action  and  experience  of 
Maryland  in  other  States. 


INSTRUCTIONS  OF  MAJOR-GENERAL   CROWDER 
REGARDING  "WORK  OR  FIGHT"  ORDER. 

Provost-Marshal  General  Crowder  on  June  21  issued  in- 
structions to  draft  boards  explaining  and  amplifying  the 
"work  or  fight"  order  which  requires  all  men  of  draft  age, 
regardless  of  their  classification,  to  engage  after  July  1  in 
employment  held  to  be  productive  or  join  the  army.  The 
order  was  previously  referred  to  in  our  issue  of  May  25. 
The  instructions  said: 

When  it  has  been  determined  that  a  person  in.  deferred  classification  is 
an  idler  or  is  engaged  in  non-productive  service,  the  classification  and  order 
number  of  such  person  will  be  withdrawn  and  he  will  be  immediately  in- 
ducted into  the  military  service. 

Several  specific  rulings  are  made  as  to  the  effect  of  the 
order  upon  certain  classes  named  as  non-productive.  In 
making  public  the  instructions,  officials  of  General  Crowder's 
office  said  baseball  playing  "at  present"  was  regarded  as 
non-productive,  though  there  would  be  no  ruling  until  an 
individual  case  had  been  appealed  from  a  local  board. 
Managers,  cooks,  clerks,  and  other  employees,  not  engaged 
in  the  actual  service  of  food  and  drink  in  public  places,  are 
exempted  from  the  section  declaring  such  service  of  food  and 
drink  non-productive. 

Store  executives,  managers,  superintendents,  and  heads  of 
special  departments,  traveling  salesmen,  registered  pharma- 
cists, delivery  drivers,  and  men  doing  heavy  work  are  not 
included  among  the  clerks  and  salesmen  of  mercantile  es- 
tablishments classed  as  non-productive.  Chauffeurs,  "pub- 
He  and  private,"  are  eliminated  from  the  non-productive 
class  unless  they  engage  in  work  held  to  be  non-productive 
in  addition  to  their  mechanical  duties.  The  boards  are 
directed  to  apply  common-sense  in  considering  withdrawals 
of  deferred  classification  privileges  and  to  aid  registrants  in 
making  necessary  changes  in  employment  by  furnishing  lists 
of  those  summoned  for  examination  to  the  United  States 
Employment  Service.     The  instructions  say: 

Tho  regulations  provide  that  persons  engaged  in  the  service  of  food  and 
drink,  or  either,  in  public  places,  including  hotels  and  social  clubs,  arc 
engaged  in  non-productive  employments.  This,  however,  does  not  include 
managers,  clerks,  cooks,  or  other  employees,  unless  thay  aro  cngagod  in 
the  actual  serving  of  food  and  drinks. 

The  regulations  further  provide  that  passenger  elevator  operators  and 
attendants  and  doormen,  footmen,  carriage  openers,  and  other  attendants 
in  clubs,  hotels,  stores,  apartment  houses,  office  buildings,  and  bath- 
houses are  engaged  in  non-productive  employments.  The  words  "other 
attendants"  include  bellboys,  and  also  include  porters,  unless  such  porters 
are  engaged  in  heavy  work. 

The  regulations  further  provide  that  persons,  including  ushers  and  other 
attendants,  engaged  and  occupied  in  and  in  connection  with  games,  sports 
and  amusements,  excepting  actual  performers  in  legitimate  concerts, 
operas,  or  theatrical  performances,  are  engaged  in  non-productive  occupa-  I 


or  employments.     This   Includes,  in  addition  to  ushers  sad 
attendants ,  all  |».  I  sod  occupti  d  sorts,  and  am  use.  - 

p      irmsi    in  legitimate  o  -.  operas  «,• 

mances. 

'The  regulations  further  provide  that  a  In  domestic 

Bervio  !  ina  [urn-productive  employment  or  occupation,  but  this 

.1    inehide   public   or   prlV&tC   chauM'i  nr>,    nnlOBI   they   should   I 
I  ill  some  ijl  her  orenpatioii  or  employment  dl  Fined  BS  non-prod  . 

The  regulations  further  provide  that  sales  clerks  and  other  clerks  em- 
ploy, d   in  Stores  and  oilier  mercantile  establishments  are  ■  ,,  non- 

iii'  employments,  but  this  does  not  ineiude  store  executives,  man- 
agers, superintendents,  nor  the  heads  of  such  departments  as  accounting, 

i.  advertising,  credit,  purchasing,  delivery,  reoetvlng,  shipping  and 
other  departments;  does   not  include  registered  pharmacists  emplc 

kle   and    retail   drug  establishments;   and   does   no'    include   traveling 

ten,  buyers,  delivery  drivers,  alectri  bseers,  carpet  layers, 

■  rers,  nor  any  employees  doing  heavy  work  outside  the  usual  duties 
of  clerks. 

However,  'sales  clerks  and  other  clerks"  include  the  clerical  force  in  the 
office  and  in  all  departments  of  stores  and  mercantile  establishments.  The 
words  "stores  and  other  mercantile  establishments"  include  both  wholesale, 
retail  stores  and  mercantile  establishments  engaged  in  selling  goods  and 

wares. 


PRESIDENT  PARDONS  TWO  SOLDIERS  SENTENCED 
TO  DEATH. 
An  unconditional  pardon  to  two  soldiers  of  the  American 
Expeditionary  Forces,  Private  Forest  D.  Bastian  and  Private 
Jeff  Cook,  sentenced  to  death  for  having  slept  while  on  guard 
duty  in  France,  has  been  granted  by  President  Wilson  in  view 
of  their  youth.  The  President's  order  is  identical  in  both 
cases;  that  issued  in  the  case  of  Private  Cook,  is  embodied 
in  the  following  general  court-martial  order  made  public 
on  June  18: 

GENERAL  COURT-MARTIAL  ORDERS,  NO.  93. 

Before  a  general  court-martial  which  convened  in  France,  Dec.  29  1917, 
pursuant  to  Special  Orders,  No.  162,  Headquarters  First  Division,  American 
Expeditionary  Forces,  France,  Dec.  15  1917,  and  of  which  Col.  W.  F. 
Creary,  Infantry,  was  President,  and  First-Lieutenant  Paul  C.  Green,  16th 
Infantry,  Judge  Advocate,  was  arrainged  and  tried — 

Private  Jeff  Cook,  Company  G,  16th  Infantry. 

Charge — "Violation  of  the  86th  Article  of  War." 

Specification — "In  that  Private  Jeff  Cook.  Company  G,  16th  Infantry, 
being  on  guard  and  posted  as  a  sentinel  in  time  of  war,  in  the  face  of  the 
enemy,  at  France,  on  or  about  the  5th  day  of  November  1917,  was  found 
sleeping  on  his  post." 

To  which  charge  and  specification  the  accused  pleaded,  "Not  guilty." 

Findings — Of  the  specification  and  charge,  "Guilty." 

Sentence — "To  be  shot  to  death  with  musketry." 

The  sentence  having  been  approved  by  the  convening  authority  and  the 
record  of  trial  forwarded  for  the  action  of  the  President,  under  the  48th 
Article  of  War,  the  following  are  his  orders  thereon: 

In  the  foregoing  case  of  Private  Jeff  Cook,  Company  G,  16th  Infantry, 
sentence  is  confirmed. 

In  view  of  the  youth  of  Private  Cook,  and  the  fact  that  his  offence  seems 
to  have  been  wholly  free  from  disloyalty  or  conscious  disregard  of  his  duty, 
I  hereby  grant  him  a  full  and  unconditional  pardon,  and  direct  that  he 
report  to  his  company  for  further  military  duty. 

The  needs  of  discipline  in  the  army  with  propriety  impose  grave  penalties 
upon  those  who  imperil  the  safety  of  their  fellows,  and  endanger  their 
country's  cause  by  lack  of  vigilance,  or  by  infractions  of  rules  in  which 
safety  has  been  found  to  rest.  I  am  persuaded,  however,  that  this  young 
man  will  take  the  restored  opportunity  of  his  forfeited  life  as  a  challenge  to 
devoted  service  for  the  future,  and  that  the  soldiers  of  the  army  of  the 
United  States  in  France  will  realize  too  keenly  the  high  character  of  the 
cause  for  which  they  are  fighting  and  the  confidence  which  their  country 
reposes  in  them  to  permit  the  possibility  of  further  danger  from  any  similar 
shortcomings. 

WOODROW  WILSON. 

The   White   House, 

May  4  1918. 


By  order  of  the  Secretary  of  War. 

PEYTON  C.  MARCH. 
Major-General,  Acting  Chief  of  Staff. 
Official: 

H.   P.   McCAIN. 

The   Adjutant-General. 


The  pardoning  by  the  President  of  two  other  soldiers 
sentenced  to  death  for  sleeping  on  duty  was  referred  to  in 
our  issue  of  May  11. 


WRAPPING  OF  NEWSPAPERS  FOR  MAILING   TO 
FRANCE. 

With  regard  to  the  wrapping  of  newspapers  intended  for 
United  States  forces,  abroad,  the  Post  Office  Department 
makes  the  following  announcement: 

OFFICE  OF  THE  SECOND  ASSISTANT   POSTMASTER  GENERAL. 

Washington,  May  IS  1918. 

There  is  being  received  at  a  port  of  embarkation  a  large  number  of  club 
packages  of  newspapers  from  different  publishing  houses  throughout  the 
country  addressed  to  tho  "American  Expeditionary  Forces."  These  pack- 
ages necessarily  have  to  be  opened  and  the  papers  distributed  in  accordance 
with  their  Individual  addresses  to  the  various  military  units  to  which 
addressed,  and  the  individual  papers  are  not  in  good  condition  for  shipment 
to  France,  as  the  long  journey  and  necessary  rehandling  before  they  reach 
the  addresses  result  in  much  wear  and  tear  on  the  papers. 

Postmasters  are  directed  to  call  the  attention  of  publishers  to  this  matter 
and  request  them  to  separately  wrap  and  address  all  publications  intended 
for  a  member  of  the  American  Expeditionary  Forces  abroad  in  order  that 
the  papers  may  reach  the  adresses  in  readable  condition. 

OTTO  PRAEGER. 
Second  Assistant  Postmaster  General. 


June  29  1918.] 
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Concerning  unwrapped  and  unaddressed  magazines  mailed 
by  the  public  for  soldiers  at  the  one-cent  rate,  the  Post  Office 
Department  in  the  following  statement  has  asked  the  Post 
masters  to  accept  at  the  rate  only  those  which  are  of  com- 
paratively recent  issue: 

Attention  is  again  called  to  the  fact  that  many  of  the  unwrapped,  un- 
addressed magazines  mailed  by  the  public  at  the  1-cent  postage  rate  for 
soldiers  and  sailors  are  so  old  as  no  longer  to  be  of  any  interest  and,  there 
fore,  are  useless  for  the  purpose  intended.  Postmasters  are  requested  to 
give  this  matter  publicity  and  should  accept  from  the  public  for  mailing 
at  the  postage  rate  of  1  cent  each  only  such  magazines  as  are  of  current 
or  comparatively  recent  issues,  as,  for  instance,  a  weekly  publication  should 
be  not  more  than  two  or  three  weeks  old,  and  a  monthly  publication  not 
more  than  two  months  old. 

Many  of  the  undeliverable  magazines  sent  by  postmasters  to  the  assem- 
bling points  in  the  different  States  for  ultimate  distribution  among  soldiers 
under  the  instructions  embodied  in  article  31,  page  9,  of  the  September  1917 
supplement  to  the  Postal  Guide  are  also  so  old  or  of  such  character  as  to  be 
of  no  Value.  Postmasters  are  requested,  therefore,  to  exercise  care  and 
discretion  in  selecting  the  undeliverable  magazines  and  not  send  to  their 
State  assembling  points  any  such  magazines  which  are  so  old  as  to  be  of 
no  use,  as  above  indicated,  or  which  do  not  contain  matter  of  general 
interest. 


NO   PACKAGES   TO   GO   FORWARD    TO   SOLDIERS  IN 
FRANCE     UNLESS     APPROVED     BY     MILITARY 

AUTHORITIES  IN  FRANCE. 
The  War  Department  on  June  18  announced  that  the 
Adjutant-General's  office  would  no  longer  pass  on  requests 
for  the  shipment  of  parcels  for  United  States  sol  die  re  in 
France  unless  approved  in  the  required  manner  by  the 
military  author: ties  in  France.  The  piling  up  of  packages, 
to  such  an  extent  as  to  render  the  French  railroads  unable 
to  move  them,  has  resulted  in  the  Department  taking  steps 
to  place  restrictions  on  shipments  to  soldiers  to  reduce  the 
quantity  of  parcels  sent.     Its  announcement  of  the   17th 

inst.  said: 

Every  effort  is  being  made  by  the  War  Department  to  reduce  the  quan- 
tity of  unnecessary  parcels  sent  to  American  soldiers  in  France  by  relatives 
and  friends.  The  Adjutant-General's  office  gives  notice  that  it  will  no 
longer  pass  upon  requests  for  shipment  of  parcels  which  have  not  been 
approved  in  the  required  manner  by  the  military  authorities  in  France. 

Hereafter  no  exceptions  will  be  made  to  the  rule  that  parcels  when  pre- 
sented to  post  offices,  express  companies  or  freight  stations  for  shipment 
must  be  accompanied  by  a  written  request  from  the  soldier  approved  by  a 
major  or  higher  commanding  officer.  Persons  connected  with  the 
Y.M.C.A.,  the  Red  Cross  or  other  organizations  in  France  must  make  a 
request  for  articles  in  a  similar  manner,  the  approval  of  an  executive 
officer  of  the  organization  being  necessary  in  such  case. 

About  1,000  letters  in  which  requests  are  made  for  permission  to  send 
parcels  to  France  have  been  received  daily  recently  by  the  Adjutant- 
General's  office.  Up  to  this  time  it  has  been  possible  for  relatives  and 
friends  to  submit  to  the  Adjutant-General's  office  for  approval  requests 
from  France  made  prior  to  May  1  which  did  not  bear  the  signature  of  a 
major  or  higher  commanding  officer. 

Sufficient  time  now  has  elapsed  to  withdraw  this  privilege.  In  the  future 
letters  will  be  returned  to  the  sender  without  action.  Parcels  with  the 
proper  approval  by  the  authorities  in  France  will  be  received  at  post  offices, 
express  companies  or  freight  stations  without  any  reference  to  the  Adjutant- 
General's  office. 

The  original  order  provided  that  a  regimental  or  higher  commander 
should  approve  a  request.  This  has  been  modified  so  that  a  major  or 
higher  commander  may  do  so.  The  approval  of  a  company  commander 
is  not  sufficient. 

The  question  of  the  shipment  of  parcels  to  France  came  to  the  attention 
of  the  War  Department  originally  when  the  Commanding  General  of  the 
Expeditionary  Forces  cabled  that  the  congestion  of  such  articles  had 
reached  such  a  point  that  French  railroads  were  unable  to  move  them. 
The  Secretary  of  War  and  the  Postmaster-General  then  organized  a  board 
consisting  of  the  Second  Assistant  Postmaster-General,  a  representative 
of  the  Y.M.C.A.,  a  representative  of  tho  Knights  of  Columbus,  a  repre- 
sentative of  the  Red  Cross  and  a  representative  of  the  port  of  embarkation 
in  the  United  States  where  these  articles  are  shipped.  This  board  examined 
very  carefully  5.000  sacks  of  parcel  post  mail  and  found  that  the  articles 
therein  not  only  were  in  tho  main  absolutely  unnecessary  but  very  unde- 
sirable. The  Investigation  developed  that  the  amount  of  such  mail  bad 
reached  the  extraordinary  total  of  500.000  pounds  a  week  and  that  tho 
mail  for  the  first  half  of  February  was  greater  than  that  of  the  entire  month 
of  January,  and  that  for  the  first  half  of  January  it  was  greater  than  tho 
entire  month  of  December. 

The  regulations  now  in  effect  ,  leaving  in  the  hands  of  the  Commanding 
General  of  tho  Expeditionary  Forces  tho  entire  control  of  shipments  to 
individuals  in  the  military  establishment  In  France,  wero  based  on  the 
recommendations  resulting  from  the  Investigation  by  this  hoard. 

Relatives  and  friends  will  find  they  often  can  do  a  greater  service  to 
soldiers  hy  sending  them  money  for  the  purchase  "f  articles  in  France 
than   by   forwarding  the  articles.      TobaCCO   is  now    being  supplied  as  part 

of  the  army  rations.  Merchandise  of  practically  all  kinds  can  bo  pur- 
chased in  France  through  a  general  store  established  i>y  the  Quartermaster 
Corps . 

The  restrictions  governing  tile  Shipment  of  parcels  do  not  apply  to  news- 
papers and  magazines.  These  can  In'  mailed  wilhoul  any  request,  from 
the  intended  recipient  and   without   military  approval. 


"LIGHTS  OUT"  ORDER  IN  NEW   YORK  RESCINDED. 
Alter  nearly  two  weeks  of  reduced  illumination,  during 
which  advertising  signs  and  store  windows  were  darkened, 
pie;:  orts  plunged  in  gloom  and  general  lighting,  with 

tilts  exception  <>r  streel  lights,  reduced  to  ;i  minimum,  Xew 
York  City  resumed  its  normal  brilliance  on  June  17.  The 
"lights  out"  order  av;is  issued  hy  I  he  police  authorities  on 
June  5,  follow  ing  the  diseovery  i  h.it  German  submarines  were 
operating  in  American  waters.  The  purpose  was  to  proteot 
the  city  from  possible  air  raids,  and  the  order  was  accom- 


panied with  instructions  to  citizens  to  seek  places  of  safety 
on  the  sounding  of  signals  announcing  the  presence  of  air 
raiders  over  the  cit3>\  It  was  assumed  from  the  first,  how- 
ever, that  the  military  and  police  authorities  had  simply 
taken  advantage  of  the  submarine  scare  to  experiment  with 
methods  to  be  used  in  case  real  danger  should  threaten. 
At  any  rate,  the  War  Department  denied  they  had  ordered 
such  a  move,  and  scouted  the  idea  of  danger  from  hostile  air 
raids  at  this  time.  However,  army  airplanes  flew  over  the 
darkened  city  on  several  nights,  studying  the  effects  of  the 
reduced  lighting.  It  was  found  that  while  the  usual  glow 
of  light  over  the  city  was  perceptibly  lessened,  it  was  still 
possible,  owing  to  the  extra  brilliance  of  the  lights  on  certain 
mam  thoroughfares,  such  as  Fifth  Avenue,  to  trace  the  layout 
of  the  city.  Some  plan  for  shading  the  lights  on  such  streets 
would  have  to  be  worked  out  for  the  future,  it  was  said. 

Conferences  were  also  held  by  the  Police  Commissioners 
and  his  aids  to  work  out  plans  by  which  workers  in  sky- 
scrapers and  large  office  buildings  can  be  gotten  quickly  to 
places  of  safety  in  case  the  city  should  ever  be  bombarded 
from  air  or  sea.  Drills  on  the  order  of  fire  drills,  it  is  said, 
may  be  put  in  vogue  to  prepare  against  emergency,  so  that 
each  worker  and  the  elevator  employees  would  know  just 
what  was  expected  of  him. 

Officials  of  electric  lighting  companies  in  New  York  re- 
ported a  serious  diminution  in  business  during  the  continu- 
ance of  the  "lights  out"  order. 


BILL  PROVIDING  FOR  EXPULSION  AND  EXCLUSION 
OF  ALIEN  ANARCHISTS. 
A  bill  calling  for  the  expulsion  and  exclusion  from  the 
United  States  of  aliens  subscribing  in  whole  or  in  part  to 
the  tenets  of  anarchism  was  passed  by  the  House  of  Repre- 
sentatives on  June  21  without  a  dissenting  vote.  The  bill 
amends  the  immigration  laws  so  as  to  remove  the  limitation 
on  the  power  of  the  immigration  authorities  to  deport  an 
alien  after  five  years'  residence.  Since  the  United  States 
entered  the  war  Government  agents  say  they  have  been 
unable  to  deal  with  some  known  anarchists  or  members  of 
organizations  teaching  anarchistic  principles  because  of  the 
foreigners'  five  years'  residence  in  this  countiy  and  the 
assertion  that  they  had  not  been  openly  advocating  violence. 
During  debate  on  the  bill  Representative  Robbins  of  Penn- 
sylvania urged  the  death  penalty  for  German  sympathizers 
and  propagandists  in  this  country.  In  the  first  year  the 
United  States  was  in  the  war,  he  said,  there  were  134  fires 
and  explosions,  with  a  total  loss  of  $43,000,000,  caused  by 
"enemies  of  our  Government."  The  following  is  the  text 
of  the  bill  as  it  passed  the  House: 

AN  ACT  to  excludo  and  expel  from  the  United  States  aliens  who  are 
members  of  the  anarchistic  and  similar  classes. 

Be  it  enacted  by  the  Senate  and  House  of  lit  />'•<  a  ntatives  of  the  United  States 
of  America  in  Congress  assembled,  That  aliens  who  arc  anarchists;  aliens 
who  believe  in  or  advocate  the  overthrow  by  force  or  violence  of  the  Gov- 
ernment of  the  United  Slates  or  of  all  forms  of  law  ;  aliens  who  disbelieve 
in  or  are  opposed  to  all  organized  government;  aliens  who  advocate  or  teach 
the  assassination  of  public  officials;  aliens  who  advocate  or  teach  tin-  un- 
lawful destruction  of  property;  aliens  \\  ho  are  members  of  or  affiliated  with 
any  organization  that  entertains  a  belief  in.  teaches  or  advocates  the  over- 
throw by  force  or  violence  of  the  Government  of  Hie  United  States  or  of 
all  forms  of  law,  or  that  entertains  or  teach  -  disbelief  iu  or  opposition  to 
all  organized  government  .  or  that  advocates  the  duty,  necessity  or  propriety 
of  the  unlawful  assaulting  or  killing  of  any  officer  or  officers,  cither  of 
specific  individuals  or  of  officers  generally,  of  the  Government  of  the  United 
States  or  of  any  other  organized  government .  because  of  his  or  t  heir  official 
character,  or  that  advocates  or  teaches  the  unlawful  destruction  of  prop- 
erty shall  bo  oxcluded  from  admission  into  tin'  United  state-. 

Sec  2.  That  any  alien  who  ae  after  entering  the  United  states. 

is  found  to  have  boon  at  the  time  of  entrj .  or  to  have  become  thereafter, 

a  member  of  any  one  of  (he  classes  of  aliens  enumerated  in  section  one  of 
this  Act,  shall,  upon  the  warrant   of  the  Secretary  el'  Labor,  be  taken  into 

custody  and  deported  in  the  manner  provided  in  the  Immigration  Act 
of  February  .">  1917  The  provisions  of  this  section  shall  be  applicable  to 
the  classes  of  aliens  mentioned  in  this  Let  Irrespective  of  the  time  <>f  their 
entry  into  the  United  States, 

Sec.  3.    That  any  alien  w  ho  shall,  af  Br  he  has  been  excluded  and  deported 

or  arrested  and  deported  in  pursuance  et  the  provisions  of  this  Act.  t! 

arid-   return    lo   or  enter   I  he    I  tO  return   to  or  to 

enter  the  United  stales  shall  be  deemed  gulltj  ol  and  upon  con- 
viction thereof  shall  !»•  punished  by  Imprisonment  m  of  not  mere 
rive  years;  and  shall,  upon  l  Imprisonment, 
be  tal  in  into  custodj  .  upon  the  warr  mt  i 

ported  in  the  manner  pr.n  ided  in  I  he  im  ?  5  1917. 

ed  the  Hou  le  of  Represents  I 


V«y  FORD,  URGED  BY  PRESIDENT  WILSON,  AC- 
CEPTS DEM0CRA  TIC  i:\  DORSE  w/:\  /'  FOR  SEN  I  ! 
The  announcement  thai  Henry  Ford,  nominally  a  Re- 
publican, would,  al  the  reque  I  of  Pn  ridenl  Wilson,  accept 
the  nomination  for  the  Senate  tendered  by  the  Democrats 
of  Michigan,  has  been  received  with  varied  comments  by 
those  inter,  id  in  political  developments.  The  vacancy 
in  the  Senate  will  be  created  by  the  retiremenl  of  Senator 
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William  Aldan  Smith,  a  Republican,  whose  term  expires 
this  year.  Mr.  Kurd  was  endorsed  for  tin-  Senatorial  nomi- 
nation at  a  Democratic  conference  held  at  Ionising  on 
June  12,  at  which  resolution-  v.cn  adopted  urging  the  Re- 
publican state  Committee  to  persuade  other  Republican 

candidates  to  withdraw  and  to  unite  with  the  Democrats 
in  support  of  Mr.  Ford.  This  action,  unparalleled  in  Michi- 
gan politics,  was  prompted,  the  resolutions  said,  by  a  patri- 
otic desire  to  eliminate  partisan  polities  during  a  crisis  in  the 
country's  history,  and  to  insure  united  support  of  President 
Wilson  in  his  prosecution  Of  the  war.  There  was  no  pre\  ious 
consultation,  it  is  said,  with  Mr.  Ford,  w  ho  was  in  Washing- 
ton at  the  time  on  business  connected  with  the  Navy  De- 
partment. When  President  Wilson  learned  of  the  action 
taken  at  Lansing,  and  that  Mr.  Ford  was  in  town,  he  at 
once  sent  for  him  and  urged  him  to  make  the  race  for  the 
Senate.  Mr.  Ford  agreed,  and  after  the  conference  with  the 
President  issued  the  following  statement: 

At  President  Wilson's  request  I  have  decided  to  accept  the  nomination  for 
Senator  from  Michigan  if  tendered  to  me.  Realizing  that  there  are  excep- 
tional opportunities  for  service  to  our  people  during  the  present  and  coming 
readjustments,  I  am  ready  and  witling  to  do  everything  I  possibly  can  to 
assist  our  President  in  this  great  work.  Every  man  must  expect  and  be 
willing  to  make  great  future  sacrifices  and  be  prepared  to  serve  wherever 
the  greatest  need  exists.  fflU 

Although  nominally  a  Republican,  it  is  said  that  Mr.  Ford 
has  never  taken  an  active  part  in  politics,  and  has  rarely 
even  voted.  His  endorsement  by  the  Democrats  is  looked 
upon  in  some  quarters  as  a  shrewd  piece  of  strategy,  the 
purpose  of  which  is  to  secure  the  election  of  a  Senator  from 
Michigan,  a  strongly  Republican  State,  who,  even  though  a 
Republican,  is  known  to  be  friendly  to  President  Wilson  and 
a  strong  supporter  of  his  policies.  The  opinion  has  been 
freely  expressed  that,  as  one  Republican  Senator  put  it, 
"Mr.  Ford  will  vote  with  the  Democrats  by  arrangement 
oftener  than  he  would  vote  with  the  Republicans  by  choice." 
At  the  same  time  it  is  admitted  that  if  Mr.  Ford  chooses  to 
enter  the  Republican  primaries,  he  can  probably  easily  beat 
any  other  candidate. 

Added  interest  is  lent  to  the  situation  by  the  large  Govern- 
ment contracts  being  filled  in  Mr.  Ford's  factories  at  De- 
troit and  elsewhere.  It  has  been  pointed  out  that  the  law 
forbids  any  one  interested  in  Government  contracts  to  hold 
public  office.  Were  Mr.  Ford  to  be  elected  to  the  Senate, 
it  is  said,  he  would  have  to  dissociate  himself  from  all  war 
work,  which,  in  view  of  the  amount  and  importance  of  the 
contracts  he  has  under  way  in  his  various  plants,  would  be 
a  serious  blow  to  the  Government's  war  preparations. 


DISAPPROVAL    BY    MERCHANTS'    ASSOCIATION   OF 
NATIONAL  TRADE-MARK  PROPOSAL. 

Consideration  of  the  proposal  that  a  national  trade-mark, 
to  distinguish  the  products  of  this  country  offered  for  sale 
in  foreign  markets,  be  adopted,  has  resulted  in  the  disap- 
proval of  the  idea  by  the  Merchants'  Association  and  the 
latter  has  filed  its  reasons  for  disapproval  with  Congress. 
The  grounds  of  disapproval  are  stated  in  the  following  letter 
to  the  members  of  the  Foreign  Commerce  Committee  of  the 
House  of  Representatives: 

The  attention  of  the  Merchants'  Association  of  New  York  has  been  drawn 
to  11.  R.  10366.  a  bill  to  authorize  the  adoption,  registration  and  protec- 
tion of  a  national  trade-mark  to  distinguish  merchandise  manufactured  or 
produced  In  the  United  States  and  used  in  commerce  with  foreign  nations 
or  among  the  several  States. 

The  Hoard  of  Directors  of  the  Association  voted  that  the  Association 
express  tho  opinion  and  hope  that  the  bill  should  not  be  passed.  This 
position  was  taken  only  after  careful  consideration  and  full  discussion  of  the 
bill,  both  by  the  Board  of  Directors  and  by  tho  Foreign  Trade  Committee 
of  the  Association,  which  recommended  the  action  that  has  been  taken. 

It  is  the  belief  of  the  Merchants'  Association  that  tho  inauguration  of  a 
national  trade-mark  in  connection  with  the  sale  of  merchandise  abroad 
would  be  harmful  because,  if  widely  used,  it  would  be  practically  impossible 
to  control  and  maintain  the  standards  of  all  of  tho  articles  eventually 
licensed  to  bear  it .  The  attachment  of  the  trade-mark  to  inferior  and  'heap 
merchandise,  and  to  goods  not  possessing  tho  morits  which  their  sellers 
claim  for  them,  cannot  but  bring  into  disrepute  all  goods  bearing  the 
mark.  If  the  utilization  of  the  trade-mark  becomes  widespread  and  covers 
good,  bad  and  medium  merchandise,  it  will  not  be  possible  to  safeguard  it 
against  unscrupulous  users  who  will  exploit  their  merchandise  under  it. 
In  fact,  it  is  the  maker  and  seller  of  merchandise  of  unestablished  value  and 
merit  who  will  adopt  and  flaunt  the  national  mark,  rather  than  firms 
handling  goods  whose  name,  mark  and  value  are  established  abroad. 

The  value  of  any  i  rade-mark  at  home  or  abroad  rests  wholly  In  the 
and  continued  standard  of  excellence  which  it  guarantees  to  all  persons 
buying  tho  goods,  and  compliance  with  this  condition  would  be  absolutely 
Impossible  in  the  i-;iv  of  a  single  mark  or  brand  used  by  sellers  of  goods 
of  all  kinds,  classes  anil  grades. 

'riir  deceptions  practiced  under  the  provisions  of  the  Pure 

Food  T.aw.  in  connection  with  placing  serial  number  guarantees  upon 
goods  for  advertising  purposes,  show  the  dangerous  possibilities  latent  in 
this  bill.  It  is  to  be  noted  that  because  of  these  abuses  and  misrepresenta- 
tions the  Government  found  it  necessary  to  withdraw  the  privil 
putting  pure  food  guarantee  numbers  on  merchandise  sold  at  home  or 
abro 


Tin-  Association  bellevi  -    iter,  for"    thai  ■eriouj  injury  to  our  nations 

irss  reputation  abroad  w i m i<i  inevitably  follow  the  enactment  <>t  tin 

bill      ■   mailer  which   is  of  profound   importance    to   'he  entire  country. 

Moreover,  the  Merchants'  Association  believes  thai  the  Mil.  as  drawn, 
grants  too  much  authority  and  power  to  one  person,  namely,  the  secro- 
tarj  "i  <  lommeroe.     Under  its  piw  dlscrlmlnatian,  Judgment  sad 

wishes  determine  the  applicants  to  whom  tie    use  of  the  I  rade-mark   is  to 
anted  or  refused,       It   seems  to  tin  on  that  howsoever  com- 

petent and  careful  tin-  Secretary  of  Commerce  may  be,  complaints    pro' 
and   Claims   of  unfair   treatment    are    inevitable,    with   much  resulting  dis- 
satisfaction, even  though  they  are  unwarranted. 

Por  these  reasons,  therefore,  the  Association  trusts  that  the  legislation 
will  not  become  law,  and  expresses  the  hope  that  you  will  consider  It  wise 
to  \  ote  against  it. 


REGION  A  L  DIRECTOR  SMITH'S  REPORT  ON  IMPROVE 
MENT  IN   RAILROAD   CONGESTION   AND   CAR 

SHORTAGE  SINCE  JAN.  I. 
The  work  accomplished  since  January  1  in  improving  the 
railroad  situation  in  the  Eastern  territory  in  the  matter  of 
charing  up  the  congestion  of  the  past  winter  and  eliminating 
the  car  shortage  is  detailed  in  a  report  submitted  to  Director- 
General  of  Railroads  McAdoo  by  A.  H.  Smith,  Regional 
Director  for  the  East.  While  the  report  bears  date  May  29 
it  was  not  made  public  until  June  18.  Mr.  Smith  states 
that  at  present  there  is  no  shortage  of  closed  cars,  and  prac- 
tically a  full  supply  of  open  cars.  He  also  reports  that  in  the 
entire  territory  of  the  Eastern  District  there  were  on  Feb.  6 
161,000  cars  above  normal,  while  to-day  the  total  is  16,891 
and  these  are  widely  distributed.  The  elimination  of  ap- 
proximately 2,200,000  miles  per  month  of  unessential  pas- 
senger train  mileage  is  referred  to  as  one  of  the  measures 
adopted  by  the  Director-General  for  efficient  operation. 
The  following  is  the  report  in  full: 

U.  S.  RAILROAD  ADMINISTRATION. 
Eastern  Territory, 
Grand  Central  Terminal.  New  York  City.  May  29  1918. 

Hon.  W.  G.  McAdoo,  Director -General  of  Railroads,  Washington,  D.  C. 

Dear  Mr.  McAdoo. — At  this  time,  when  the  territory'  of  the  Eastern 
district  is  being  subdivided,  it  will  doubtless  be  interesting  to  you  to  have 
a  brief  statement  from  me  as  to  the  present  transportation  situation  in  this 
district. 

To  arrive  at  a  basis  for  comparison ,  I  have  taken  the  figures  shown  in  the 
records  established  early  in  January  as  against  the  close  of  May.  not  without 
full  appreciation  of  the  elements  that  make  such  a  comparison  favorable, 
but  as  the  period  of  time  covered  is  brief  there  is  naturally  no  other  com- 
parison that  can  be  used. 

It  is,  of  course,  unnecessary  to  refer  to  the  unprecedentedly  severe 
winter  through  which  we  have  passed,  and  now  it  is  my  only  purpose  to 
show  that  the  chaotic  conditions  into  which  the  railroads  in  this  territory 
got  during  the  severe  winter  months  have  been  straightened  out  with 
promptness  and  the  receovery  is  at  this  time  such  as  to  enable  me  to  report 
to  you  an  almost  normal  situation  in  the  movement  of  traffic,  and  also  the 
fact  that  the  railroads  in  this  territory  are  now  in  such  order  as  to  make 
possible  the  movement  of  considerable  additional  tonnage  if  offeree . 

Perhaps  the  greatest  congestion  existed  in  the  territory  of  Pennsylvania, 
Maryland  and  West  Virginia,  served  more  particularly  by  the  Pennsyl- 
vania RR.,  Baltimore  &  Ohio,  and  Philadelphia  &  Reading.  On  Feb.  6 
the  Pennsylvania  RR. reported  27,588  cars  above  normal  for  movement: 
to-day  the  number  so  reported  is  3,532,  and  these  are  held  because  con- 
signees are  unable  to  accept. 

The  Baltimore  &  Ohio  at  its  worst  on  Feb.  6  had  21.415  cars  above 
normal;  to-day  there  are  1.348.  In  the  entire  territory  of  the  Eastern  dis- 
trict there  were  on  Feb.  6,  161,000  cars  above  nornisl;  to-day  the  total  is 
16,891 ,  and  these  are  widely  distributed. 

There  is  attached  a  blue  print  [not  printed)  which  reflects  the  situation  as 
shown  by  figures  reported  by  the  various  railroads  from  day  to  day. 

An  acute  car  shortage  prevailed  all  during  the  winter.  At  the  present 
there  is  no  shortage  of  closed  cars  and  practically  a  full  supply  of  open  cars. 

With  the  botter  weather  the  physical  condition  of  motive  power  has  been 
improvod  and  passenger  trains  are  operating  more  punctually. 

The  factor  which  impaired  railroad  operation  so  seriously  during  the 
winter  months  were: 

First,  The  unusually  severe  weather,  low  temperature,  and  storms,  one 
following  another  so  closely  as  to  make  it  impossible  to  recover  in  the 
interim. 

Second.  The  shortage  of  motive  power  due  to  failure  to  receive  loco- 
motives ordered  in  1916  and  1917  for  use  during  the  past  winter.  The 
necessity  lor  these  locomotives  was  anticipated  and  tho  orders  placed  with 
builders,  but  the  priority  which  it  was  necessary  to  exercise  in  building 
locomotives  tor  service  abroad  made  it  impossible  to  deliver. 

Third.     Tho  acute  labor  shortage. 

Since  January  1,  when  you  took  charge  of  the  railroad  operation,  there 
have  been  many  measures  adopted  for  efficient  operation,  among  which 
may  be  mentioned: 

1.  The  elimination  of  approximately  2,200.000  miles  per  month  of  un" 

i  il  passenger-train  mileage. 

2.  The  assignment  of  122  locomotives  constructed  for  the  United  States 
military  railways  in  France,  also  125  locomotives  constructed  for  the 
Russian  Government,  as  well  as  118  locomotives  under  order  for  the 
southern  and  western  roads  to  the  eastern  railroads. 

3.  The  transfer  of  power  from  one  road  to  another  to  relieve  congestion 
or  short  ace  of  power.  All  roads  are  required  to  report  surplus  equipment 
and  it  is  distributed  wherever  tho  need  for  it  appears.  On  May  21  215 
locomotives  belonging  to  eastern  railroads  were  rented  on  this  basis  to 
Other  roads  in  the  eastern  territory. 

I  Diversion  of  traffic  to  less  congested  routes  and  the  expedited  move- 
ment of  empty  box,  refrigerator,  and  Stock  ears  westbound  aim  empty 
coal   ens  lo   mines  via  most   available  routes,   regardless  of  loaded   haul. 

...  Handling  company  fuel  and  material  by  most  direct  routes,  saving 
unnecessary  haulage  which,  under  private  control,  was  sometimes  done  to 
give  tin'  greatest  proportion  of  a  through  rale  to  the  receiving  line. 

6.  The  common  use  of  terminal  facilities  at  large  commercial  centres. 

7.  The  Interchange  of  labor  to  eliminate  accumulations  of  less  than 
carload  freight. 
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8.  Restriction  on  available  equipment  for  certain  classes  of  loading, 
which  has  been  possible  under  unified  control,  permitting  the  urgently 
required  traffic  to  be  loaded  and  moved  to  the  exclusion  of  less  necessary 
commodities. 

9.  The  classification  of  freight  by  the  originating  railroads  to  permit 
trains  to  be  run  through  to  western  termini  without  reswitching. 

10.  The  co-ordination  of  harbor  facilities  at  New  York,  in  order  that  the 
greatest  possible  service  could  be  obtained  from  the  floating  equipment 
and  facilities;  including  the  breaking  of  ice  in  the  bays,  rivers,  and  slips 
during  the  periods  of  low  temperature,  to  permit  of  operation  of  marine 
equipment . 

11.  Institution  of  "sailing  days"  in  the  handling  of  less  than  carload 
freight .  In  a  very  large  number  of  instances  regular  cars  previously  loaded 
daily  are  now  forwarded  but  three  times  a  week,  which  is  resulting  in  a 
decrease  of  50%  in  the  number  of  cars  used  and  a  consequent  increase  of 
100%  in  the  tonnage  per  car  handled. 

12.  The  routing  of  freight  to  tidewater  via  the  delivering  line  at  destina- 
tion has  resulted  in  a  very  great  relief  to  the  seaboard  terminal  facilities; 
all  freight  for  Stacen  Isiand  now  being  routed  so  far  as  possible  Baltimore 
&  Ohio;  freight  for  Bayonne  and  Constable  Hook  via  the  Lehigh  Valley, 
&c.  Furthermore,  arrangements  were  made  for  the  loading  of  freight  to 
steamers  direct  from  the  piers,  the  freight  being  routed  via  the  line  reaching 
the  pier,  which  resulted  in  great  economy  in  the  use  of  terminal  and  marine 
facilities.  There  has  also  been  a  considerable  volume  of  freight  diverted 
to  other  ports  to  relieve  the  New  York  export  situation. 

13.  The  saving  in  power  account  diversion  of  traffic  to  roads  with  most 
favorable  grades,  resulting  in  saving  of  engine  efficiency. 

14.  The  facilities  of  the  eastern  railroads  locomotive  and  car  repair  shops 
are  being  constantly  scrutinized  in  an  endeavor  to  find  space  for  repairing 
locomotives  of  other  eastern  railroads  not  so  well  situated,  and  to  date 
98  eastern  railroad  locomotives  have  been  repaired  and  28  additional  are 
undergoing  repairs  at  shops  other  than  those  of  the  owning  lines.  In 
addition,  arrangements  have  been  made  with  the  western  railroads  for 
the  repair  of  66  eastern  lines  locomotives,  22  of  which  are  at  present  in 
western  shops  undergoing  repairs. 

15.  The  running  of  locomotives  through  over  more  than  one  road  in 
connection  with  troop  and  freight  movement  to  save  power  and  the  delay 
to  traffic . 

16.  The  movement  of  anthracite  coal  and  empty  equipment  through 
the  Pennsylvania  tubes. 

17.  The  placing  of  coal  on  team  tracks,  New  York  City,  for  unloading  to 
relieve  the  coal  shortage . 

18.  The  diversion  of  bituminous  coal  to  piers  of  New  York  Harbor 
where  it  could  be  dumped  most  expeditiously  to  relieve  the  need  of  bunker 
coal  for  ships  waiting  in  New  York  Harbor. 

On  Feb.  1  blast  furnace  production  was  57%  of  capacity,  and  by-product 
coke  67%.  At  that  time  113  out  of  290  blast  furnaces  were  out  of  blast. 
At  the  present  time  the  blast  furnace  situation  is  practically  normal,  there 
being  no  furnaces  out  of  blast  because  of  lack  of  transportation,  those 
which  are  not  in  operation  being  out  for  repairs.  The  American  Iron  and 
Steel  Institute  report  furnaces  now  in  operation  which  have  been  out  of 
blast  during  the  past  three  or  four  years  so  that  it  may  be  said  that  steel 
and  iron  production  is  at  this  time  not  impaired  because  of  lack  of  trans- 
portation service. 

The  movement  of  coal  via  the  Great  Lakes  is  progressing  satisfactorily, 
there  being  an  increase  of  26%  in  cars  dumped  in  vessels  so  far  this  season. 
The  ore  movement  from  the  Lakes  is  also  ahead  of  last  year  to  the  extent  of 
4%  in  cars  shipped. 

During  the  winter  months  steel  tonnage  piled  at  the  plants  awaiting 
shipment  continued  to  increase,  and  reached  the  peak  about  March  1,  at 
which  time  there  were  approximately  500,000  tons  awaiting  movement  due 
to  embargoes  and  lack  of  cars.  This  tonnage  has  been  moved  with  the  ex- 
ception of  about  40,000  tons  which  is  held  on  account  of  embargo. 

With  the  improvement  of  the  weather  and  the  coal-car  supply ,  there  has 
come  an  increase  in  the  bituminous  coal  loaded;  the  average  figures  for 
January  showing  15,639  cars  loaded  per  day,  and  for  the  first  25  days  of 
May,  an  average  of  19,726  cars.  In  January  an  average  of  5,713  cars  of 
anthracite  coal  were  loaded  per  working  day.  which  was  increased  to 
6,583  cars  in  May. 

The  average  anthracite  coal  dumped  at  tidewater  ports  in  January  per 
calendar  day  was  820  cars;  in  May,  1,109.  Bituminous  coal  dumped  in 
January,  all  ports,  was  1,403  cars  per  day,  and  in  May,  2,236.  The  average 
daily  movement  of  anthracite  coal  into  New  England  in  February  was 
463  cars  per  working  day;  in  May,  617;  wh'le  the  bituminous  movement 
into  New  England  in  February  was  331  cais  per  day;  and  in  May,  492. 

Close  co-operation  has  been  established  with  the  Fuel  and  Food  Ad- 
ministration, War  and  Navy  Departments,  Shipping  Board,  and  othor 
Governmental  departments,  and  agencies,  resulting  in  the  prompt  and 
preferred  movement  of  Government  and  allied  consignments  to  facilitate 
prosecution  of  the  war. 

On  Jan.  1  there  were  on  hand  at  North  Atlantic  ports  approximately 
41,000  cars  of  export  freight  in  cars,  on  piers,  and  on  the  ground.  This 
has  been  reduced  to  approxinately  28,000  cars.  This  improvement  has 
been  brought  about  by  the  permit  system  of  control  based  upon  steamship 
requirements,  or  what  la  known  as  the  consignee  basis  of  regulation  of  ship- 
ments. It  has  resulted  in  eliminating  all  complaint  of  aelay  to  ships 
awaiting  cargo. 

The  discontinuance  of  fast-freight  service  made  it  necessary  to  establish 
continuous  movement  service  for  handling  export  traffic  from  the  Central 
West  and  West  to  the  East.  The  export  delivered  steamships  shows  a 
progressive  increase.  In  March  it  averaged  910  cars  per  calendar  day; 
while  in  May  the  average  was  1,172  cars  per  clay. 

The  over-seas  tonnage  of  United  States  Government  freight  is  increasing 
by  leaps  and  bounds,  due  to  the  heavy  troop  movement,  and,  with  the 
mutually  co-operative  measurea  being  taken  with  the  War  Department 
for  its  regulation,  is  moving  without  interruption  ana  on  an  entirely  satis- 
factory basis. 

I  will  not  burden  you  with  further  detail,  but  will  close  by  assuring  you 
that  the  OUtlOoll    is  favorable  for  transportation   service.      Thero  should, 

and  undoubtedly  will,  be  greater  efficiency  by  reason  of  the  preparation! 

which  are  being  made  for  additional  physical  fadlitlee,  power,  and  equip- 
ment. The  program  must,  be  rigorou  I;,  prosecuted,  however,  that  we 
may  keep  abreasl  of  the  requiremi 

In  Closing  may  I   not   expn  my  appreriat  ion  ol'  the  eo-operatlon 

and  untiring  efforts  which  have  '"en  put  forth  by  the  ofTicial  staff  or  the 
Various  railroads  in  this  district  In  n  [tore  the  lines  tO  ■  normal  state  Of 
efficiency  u  niter  ( ,o\  i  run  lent  operation  The  '  '  lUltS  accomplished  reflect 
the  spirit  of  s.lf-saerif ice  and  loyally  in  the  coinnw.n  cans.-  in  the  attempt 
to  brim;  the  war  to  a  lUCCessful  conclusion,       With  rencv.id   assuranc. 

respect,  I  beg  to  remain,     \. 

A.    II        MITH 

dor. 

In   n    telegraphic   m  onal    Director   Smith 

acknowledging  the  report,  Director-General  McAdoo  laid: 


OFFICE    OF    DIRECTOR-GENERAL, 

Washington,   June   16   1918. 
A.  H.  SMITH, 

Regional  Director,  New  York: 

I  have  read  with  keen  interest  and  satisfaction  your  report  of  May  29 
1918,  showing  what  has  been  done  by  the  railroads  in  the  eastern  territory 
since  Jan.  1  1918,  when  the  Government  took  control.  It  is  a  record  of 
railroad  achievement  of  the  highest  order  in  the  face  of  difficulties  of  un- 
precedented character.  I  congratulate  you  and  the  officers  and  men 
under  you  for  the  loyal  and  effective  service  they  have  rendered  to  their 
country  in  bringing  the  railroads  in  the  eastern  territory  up  to  such  a  high 
standard  of  operation  in  so  short  a  time.  We  railroad  men  have  been  given 
a  big  part  of  the  responsioility  for  licking  something  spelled  with  four  letters 
out  of  the  Kaiser  ana  his  military  gang.  It  is  a  rare  privilege,  and  what 
you  have  already  done  shows  that  we  are  going  to  do  our  share  of  the  job 
to  Uncle  Sam's  taste.     Keep  up  the  good  work. 

W.  G.   McADOO, 
Director-General  of  Railroads . 


RAILROAD  ADMINISTRATION'S  ORDER  MODIFYING 
INCREASED  FREIGHT  RATES  ORDER. 

In  our  issue  of  June  15,  page  2520,  we  referred  to  the 
decision  reached  by  Director-General  of  Railroads  McAdoo 
to  modify  the  freight  order  of  last  month  to  the  end  that 
instead  of  canceling  State  rates  where  they  were  in  conflict 
with  inter-State  rates,  in  levying  a  general  advance  of  25%, 
the  increases  on  both  class  and  commodity  rates  should  be 
made  on  the  existing  intra  and  inter-State  rate  structures. 
An  order  in  conformity  with  this  decision  was  issued  by  the 
Railroad  Administration  on  June  12.  It  is  supplementary 
to  General  Order  28,  published  in  our  issue  of  June  1,  page 
2306.  An  exception  to  the  modification  is  made,  in  increas- 
ing class  rates  in  Oklahoma,  the  advance  in  rates  in  that 
State  being  made  on  the  basis  of  the  Inter-State  Commerce 
Commission's  decision  in  the  last  Shreveport  ease,  plus  25%. 

According  to  the  Director-General's  order,  "the  increased 
class  rates  are  to  be  governed  by  the  several  classifications, 
both  inter-State  and  intra-State,  including  exceptions 
thereto  and  minimum  weights  that  govern  the  existing  rates. 
Except  that  the  minimum  25e.  class  rate  scales  are  subject 
to  the  four  standard  classifications  named  in  the  original 
order.  The  Director-General  also  stated  with  regard  to  the 
order: 

No  change  is  made  in  the  specified  increases  provided  on  commodities 
except  that  the  increase  of  15c.  per  100  lbs.  on  cotton  is  to  apply  to  any 
quantity  instead  of  carloads  and  the  provisions  on  sugar  in  carloads  have 
been  amended  to  more  clearly  provide  for  maintenance  of  existing  relation- 
ships. 

Intra-State  rates  and  rates  for  transportation  by  water  not  now  on  file 
with  inter-State  Commission  are  to  be  filed,  but  when  now  restricted  to 
intra-State  traffic,  the  tariffs  are  to  continue  such  restrictions. 

The  minimum  charge  of  $15  per  car  will  apply  only  to  line  haul  ship- 
ments and  not  to  brick,  cement,  coal,  coke,  logs,  ore,  sand  and  gravel  and 
stone  (broken,  crushed  or  ground)  on  which  the  existing  rates  as  increased 
under  Section  2  of  the  order  shall  apply. 

Section  20  is  amended  to  provide  specifically  that  the  rates  to  be  in- 
creased are  those  existing  on  May  25  1918,  including  changes  previously 
published  but  not  then  effective  and  not  under  suspension,  except  that 
the  increases  will  apply  to  rates  authorized  or  ordered  by  the  Inter-State 
Commerce  Commission  prior  to  May  25  1918  and  published  between  May  25 
1918  and  June  15,  and  that  where  rates  so  authorized  or  ordered  are  not 
published  before  June  15,  they  may  be  increased  as  provided  in  the  order 
by  subsequent  revision. 

Section  21  proscribes  the  proper  legend  to  be  used  on  the  tariffs  to 
provide  inter-State  or  intra-State  application  as  authorized  by  the  amended 
order. 

The  following  is  the  full  text  of  the  supplementary  order: 

Supplement  to  General  Order  No.  28. 
OFFICE  OF  DIRECTOR-GENERAL, 

Washington,  D.  c,  June  12  1918. 
It  is  ordered  that  General  Order  No.  28  be,  and  the  same   is  hereby 
supplemented  by  amending  the  terms  and  provisions  of  the  exhibit  attached 
thereto  as  follows: 

Paragraphs  (b)  and  (c)  of  Section  1,  paragraphs  (c)  and  (d)  of  Section  2, 
and  paragraph  (b)  of  Section  4  are  canceled. 

Paragraph  (a)  of  Sectiou   1   is  amended  to  read  as  follows: 

(a)  All  class  rates,  both  inter-State  and  Intra-State,  shall  be  increased 
L'.v;  ,  except  that  between  points  in  the  state  ol  Oklahoma  the  class  rates 
for  single  and  joint  lines  prescribed  bj  the  Inter-State  <  lommerce  commis- 
sion for  use  between  Shtv\opori.  In.  and  points  in  Texas  common-point 
territory,  as  shown  on  pages  345  and  346  of  the  |sih  volume  of  Inter-State 
Commerce  Commission  reports,  phis  25'.',  .  shall  be  applied. 

Paragraph   (d)   of  Section   1  is  amended   to  read   as   follows: 

(d)  After  such  Increase  no  rates  shall  he  applied  on  any  traffic  moving 

under  class  rates  lower  than  the  amounts  in  Cents  per  1MO  pounds  tor  the 
respective  classes  as  shown  below  for  the  Beveral  classifications.  The 
minimum  rate  on  am    article  shall   be  the  rate  for   the  class   at    which   that 

article  is  rated  in  the  classification  shown  i..  low  applying  in  the  territory 
where  the  Bhlpment  mo- 1 

•ii. 

(lasses I  6 

I 2 

Hon, 

Olasaea l  I      5      8       \      '■      0      D 
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\\  in  pi  per  ii"i 

\\  hii-r  i mi     i    50  in  90  com  s  per  ton 

ter  ton 
\\  1 1 . 1-. •  ru  '  99  per  ton 

\\  ii,  r  r  pi  r  ton 


out. 

i.",  cent*  per  net  ton  of  2,000  lbs. 

uis  per  net  ton  of  2.000  lbs 

30  centa  per  net  ion  of  2,000  n>s 

in  (viiis  per  ne i  of  2,000  lbs] 

.',(i  cents  per  nel  ton  of  2, 000  ii>s] 

\\  hi  nr  in >i  been  Increased  Blnce  June  I  1917,  the  Increase  to 

,\  -hill  in-  determined  by  first  adding  to  the  present  rate  16 
per  ton,  m  ted,  or  If  an  increase  of  leas  than  15  cents 

per  ton,  ne  been  made  since  that  date,  then  1 

eni  rate  the  difference  between  the  amount  of  thai 
Increase  ami  is  cents  per  ton,  nel  or  gross  as  rated;  and  to  the  rates  so 
constructed  the  above  Increases  shall  now   be  added. 

wtii-  iroducing  points  or  to  destinations  have  been  based 

on  fixed  differentials  En  cents  per  ton,  Buch  differentials  to  be  maintained, 
the  Increase  to  be  figured  on  the  highest  rated  point  or  group. 

Commodity.  Increase. 

Coke: 

Where  rate  is  0  to  19  cents  per  ton 15  centa  per  nel  ton  of  2, 000  lbs. 

Where  rate  Is  50  to  99  cents  per  ton 25  cents  per  net  ton  or  2,000  lbs. 

Where  rate  is  f]  to  SI  99  per  net  ton   ..40  cents  per  net  ton  of  2,000  lbs. 

Where  rale  is  s_>  to  %2  99  per  net  ton 60  cents  per  nel  ton  Of  2,000  lbs. 

Where  rale  is  $3  or  higher  per  ton 75  cents  per  net  ton  of  2,000  lbs. 

Where  rates  have  not  been  increased  since  Juno  1  1917,  the  increase  io 
be   mule   now   shall   be  determined   by   first   adding  to   the   present   rate    15 

cents  per  ton,  nel  or  gross  as  rated,  <>r  If  an  Increase  of  less  than  16  cents 
per  ton,  net  or  gross  as  rated,  has  been  made  since  that  date,  then  by  first 
adding  to  the  presenl  rate  the  difference  between  the  amount  of  that  in- 
crease and  15  cents  per  ton,  net  or  gross  as  rated:  and  to  the  rates  so  con- 
structed   the  above   increases  shall   now   bo  added. 

Where  rales  from  producing  points  or  to  destinations  have  been  based 
on  fixed  differentials  in  cents  per  ton,  such  differentials  to  bo  maintained, 
the  increase  to  bo  figured  on  the  highest  rated  point  or  group. 
Ores,  iron— 30  cents  per  net  ton  of  2,000  lbs  ;  except  that  no  increase  shall 
be  made  in  the  rates  on  ex-lake  ore  that  has  paid  one  increased  rail  rate 
before  reaching  lake  vessel. 
Stone,   artificial   and  natural,  building  and  monumental,   except  carved, 

lettered,  polished,  or  traced — 2  cents  per  100  lbs. 
Stone,  broken,  crushed,  and  ground — 1  cent  per  100  lbs. 
Sand  and  gravel — 1  cent  per  100  lbs. 
Brick,  except  enameled  or  glazed — 2  cents  per  100  lbs. 
Cement,  cement  plasters,  and  plaster— 2  cents  per  100  lbs. 
Lime — l'A  cents  per  100  lbs. 

Lumber  and  articles  taking  same  rates  or  arbitraries  over  lumber  rates;  also 
other  forest  products,  rates  on  which  are  not  higher  than  on  lumber — 
25%,  but  not  exceeding  an  Increase  of  5  cents  per  100  lbs. 
Grain,  wheat — 25%,  but  not  exceeding  an  increase  of  6  cents  per  100  lbs 
Other  grain — New  wheat  rates. 

Flour  and  other  mill  products — 25%,  but  not  exceeding  an  increase  of  6 
cents  per  100  lbs  ,  and  increased  rates  shall  not  be  less  than  new  rates  on 
wheat. 
Cotton,  any  quantity — 15  cents  per  100  lbs. 
Cotton  1  inters — New  cotton  rates. 

Live  stock — 25%,  but  not  exceeding  an  increase  of  7  cents  per  100  lbs., 
wh?re  rates  are  published  per  100  ibs.,  or  $15  per  standard  36-foot  car 
where  rates  are  published  per  car. 
Packing-house  products  and  fresh  meats — 25%,  except  that  the  rates  from 
all  Missouri  River  points  to  Mississippi  River  territory  and  east  thereof 
shall  be  the  same  as  the  new  rates  from  St.  Joseph,  Mo. 
Bullion,  base  (copper  or  lead),  pig  or  slab,  and  other  smelter  products — 
25%,  except:  (1)  That  rates  from  producing  points  in  the  States  of  Ari- 
zona, California,  Idaho,  Montana,  Nevada,  New  Mexico,  Oregon,  Utah, 
and  Washington  to  New  York,  N.  Y.,  shall  be  $16  50  per  net  ton  with 
established  differentials  to  other  Atlantic  seal  oard  points;  and  (2)  Rates 
from  points  in  Colorado  and  El  Paso,  Tex.,  to  Atlantic  seaboard  points 
shall  be  increased  86  50  per  net  ton.  Separately  established  rates  used 
as  factors  in  making  through  rates  to  the  Atlantic  seaboard  shall  be 
increased  in  amounts  sufficient  to  protect  the  through  rates  as  above 
increased. 
Sugar,  including  sirup  and  molasses,  where  sugar  rates  apply  thereon — 
25%,  except:  (1)  Where  the  official  classification  applies,  fifth-class  rates 
as  increased  will  apply;  (2)  From  points  east  of  the  Indiana-Illinois  State 
line  to  points  west  of  the  Mississippi  River  rates  will  continue  to  be  made 
on  combination  of  local  rates  or  of  proportional  rates  if  published  to  and 
from  the  Mississippi  River;  except  that  from  points  on  the  Atlantic  sea- 
board to  the  Missouri  River,  Kansas  City,  Mo.,  to  Sioux  City,  Iowa, 
inclusive,  established  differentials  over  the  increased  rates  from  New 
Orleans,  La.,  shall  be  maintained.  (3)  From  points  in  the  States  south 
of  the  Ohio  River  and  east  of  the  Mississippi  River,  also  from  points  in 
the  States  of  Louisiana  and  Texas  rates  shall  be  increased  by  the  following 
amounts  less  the  amount  of  any  advance  made  in  such  rates  since  June  1 
1917:  To  Chicago,  111.,  22  cents  per  100  lbs.;  to  St.  Louis,  Mo.,  27!^  cents 
per  100  lbs.;  to  other  points  west  of  the  Indiana-Illinois  State  line  and 
west  of  the  Mississippi  River,  exoep  points  in  Arkansas,  Louisiana  and 
Texas,  22  cents  per  100  lbs.;  to  points  on  and  north  of  the  Ohio 
River  and  east  of  the  Indiana-Illinois  State  line  rates  shall  be  increased 
to  maintain  the  former  established  relation  to  the  rates  from  the  same 
points  of  origin  to  Chicago,  111.,  and  St.  Louis,  Mo.  (4)  From  producing 
points  in  Colorado,  Wyoming,  Montana,  Kansas  and  Nebraska,  to 
Missouri  River  territory  and  points  in  Arkansas,  Oklahoma,  Louisiana, 
and  Texas  and  points  east  thereof,  22  cents  per  100  lbs.  (5)  From  points 
in  Idaho  and  Utah  to  points  named  in  paragraph  4  rates  shall  be  15  cents 
above  the  rates  from  Eastern  Colorado.  (6)  From  points  in  California 
and  Oregon  to  points  taking  Missuori  River  rates  and  points  related 
thereto  under  the  Commission's  fourth  section  orders,  and  to  points  east 
of  the  Missouri  River,  22  cents  per  100  lbs. 

Paragraph  (b)  of  Section  2  is  amended  to  read  as  follows: 

(b)  Commodity  rates,  both  inter-State  and  intra-State,  not  included  in 
the  foregoing  list,  shall  be  increased  25%. 

Paragraph  (a)  of  Section  4  is  amended  to  read  as  follows: 

(a)  All  intra-State  rates  and  all  rates  for  transportation  by  water,  which 
are  to  be  increased  under  this  order,  if  not  now  on  file,  shall  be  immediately 
filed  with  the  Inter-State  Commerce  Commission.  Such  intra-Stau?  rate.; 
shall  not  be  applied  on  inter-State  shipments  and  the  schedmes  containing 
said  rates  shall  be  so  restricted. 

Paragraph  (b)  of  Section  5  is  amended  to  read  as  follows: 

(b)  The  minimum  charge  for  a  line  haul  of  a  carload  shipment  shall  be 
$15,  except  that  on  brick,  cement,  coal,  coke,  logs,  ore,  sand  and  gravel, 
and  stone  (broken,  crushed,  and  ground)  the  existing  rates  as  increased 
under  Section  2  of  this  order  shall  apply. 

Section  20  is  amended  to  read  as  follows: 

The  rates,  fares  and  charges  to  be  increased  under  this  order  arc  those, 
existing  on  May  25  1918,  including  changes  theretofore  published  but  not 
then  effective  and  not  under  suspension,  except  where  the  Inter-State 
Commerce  Commission  prior  to  May  25  1918  authorized  or  prescribed 
rates,  fares  and  charges  which  shall  have  boon  published  after  May  25 
10IS  and  previous  to  June  15  1918,  the  increases  herein  prescribed  shall 
apply  thereto.  Such  authorized  or  prescribed  rales,  fares,  and  charges  not 
blished  shall  bo  subsequently  revised  when  published  by  applying 
the  increases  prescribed  h 

Section  21  is  amended  to  road  as  follows: 

Ml  schedules,  viz.:  tariffs  and  supplements,  covering  passenger  fares 
and  baggage  charges  published  under  the  provisions  of  this  order  shall 
bear  on  the  title  page  the  following  in  bold-face  type:  >._: 

The  fares  (on  baggage  tariffs  use  word  "charges")  made  effective  by 
this  schedule  are  initiated  by  the  ["resident  of  the  United  States 
through  the  Director-General,  United  States  Railroad  Administration, 
ami  ap]  ly  iii  both  Inter-State  and  Intra-State  traffic. 

This  schedule  is  published  and  filed  on  one  day's  notice  with  tho 
tnter-State  Commerce  Commission  under  General  Order  No.  28  of  the 
Director-General,     United     States     Railroad    Administration,     dated 

1918. 
(t>)   All    schedules,    viz.:    tariffs    and    supplement's,    published    to    cover 
freight   rates  under  the  provisions  of  this  order  shall  bear  on  tho  title  page 
one  of  the  legends  shown  below  in  bold-face  type: 

if  all  rates  therein  arc  to  be  restricted  to  apply  on" intra-State  traffic 
only,  uso  the  following: 


The   rati-s   made   •  by    this  schedule   are   Initiated    by    I 

Pri    [dent  of  the  Unl  i  the  Director-General,  united 

Mati  -  Kail  road  Administration,  and  apply  to  ifflc  only. 

This  scheduli  nd  tiled  on  one  day'i    notice  with  the 

te  Commerce  Commission  under  General  Order  No.  2Softhe 
Director-General,  United  States  Railroad  Administration,  dated 
May  26  1918,  and  amended  June  12  19IX. 

if  all  rati  ■  tin  n  hi  an-  in  apply  on  Inter-State  traffic  only,  use  the  follow- 
ing: 

The  rates  made  effective  by  this  schedule  are  Initiated  by  the  Presi- 
dent ni  the  United  States  through  the  D1  neral.  United  States 
Railroad  Administration .  and  apply  to  Inter-State  traffic  only. 

This  schedule  is  published  and  filed  on  one  day's  notice  with,  the  ln- 

tate  Commerce  Commission  under  General  Order  No.  zh  of  the 

Director-General,     United    states    Railroad    Administration,    dated 

May  25  1918.  and  amended  June   12   1918. 

If  all  rales  therein  are  to  apply  on  both  intra-State  and  inter-State  traffic, 
use  the  follow  Ing: 

The  rates  made  effective  by  this  schedule  are  Initiated  by  the 
President  of  the  United  states  through  the  Director-General,  L'nited 
States  Railroad  Administration,  and  apply  to  both  inter-State  and 
Intra-State  traffic 

This  schedule  is  published  and  filed  on  one  day's  notice  with  the 
Inter-State  Commerce  Commission  under  General  Order  No.  28  of 
the  Director-General,  United  Stales  Railroad  Administration,  dated 
May  25  1918  and  amended  June  12   litis. 

If  some  of  the  rates  therein  are  to  apply  to  inter-State  traffic  and  others 
to  intra-State  traffic,  use  the  following: 

The  rales  made  effective  by  this  schedule  are  initiated  by  the  Presi- 
dent of  the  l'nited  States  through  the  Director-General,  United  States 
Railroad  Administration,  and  apply  to  inter-State  or  intra-State 
traffic,  as  provided  herein. 

This  schedule  is  published  and  filed  on  one  day's  notice  with  the 
Inter-State  Commerce  Commission  under  General   Order  No.   28  of 
the  Director-General,  United  States  Railroad  Administration,  dated 
May  25  1918  and  amended  June  12  1918. 
Given  under  my  hand  this  the  12th  day  of  June  1918. 


W. 


G.  McADOO, 

Director-General  of  Railroads. 


INCREASED  RATES  ON  SHORT  LINES  ORDERED  TO 
CONFORM  TO  NEW  RAILROAD  ADVANCES. 

Increased  freight  rates  in  accordance  with  the  previously 
announced  order  of  the  Railroad  Administration  went  into 
effect  at  midnight  on  June  24.  The  rates  apply  to  ship- 
ments on  railroads  under  Government  control,  and  it  was 
announced  yesterday  that  the  Administration  had  ordered 
increased  fares  and  freight  rates  on  short  lines  to  conform  to 
the  advanced  rates  allowed  the  larger  roads.  A  large  num- 
ber of  the  short  lines  had  filed  applications  for  permission  to 
increase  rates  in  conformity  with  the  advance  authorized  by 
the  Railroad  Administration.  In  general,  class  and  com- 
modity rates  are  increased  25%,  with  specific  advances  for 
coal,  coke,  ores,  stone,  brick,  grain,  cotton,  live  stock,  meats, 
sugar  and  other  commodities  shipped  in  large  quantities 
and  for  export  and  import  rates.  The  advance  will  apply  to 
both  inter-State  and  intra-State  rates.  A  number  of  pro- 
tests against  the  new  rates  have  been  filed  or  prepared  for 
submission  to  traffic  committees  of  railroad  traffic  men, 
who  will  conduct  informal  hearings  and  report  recommenda- 
tions to  the  Railroad  Administration.  Shippers  are  advised 
to  apply  first  to  these  committees  with  suggestions  for  revi- 
sions, and  to  appeal  to  the  Administration  or  to  initiate  for- 
mal complaints  with  the  Inter-State  Commerce  Commission 
if  they  are  not  satisfied  with  the  committees'  action. 

Shippers  and  State  public  utilities  commissioners  are 
among  the  interests  seeking  greater  representation  on  the 
traffic  committees  which  will  work  out  most  revisions. 


REGIONAL  RAILROAD  DIRECTOR  SMITH  ANNOUNCES 
DIFFERENTIALS  IN  CASE  OF  NEW  YORK  CANAL 

SHIPMENTS. 
Alfred  H.  Smith,  Regional  Director  of  Eastern  Railroads, 
on  June  22  authorized  the  announcement  of  differentials 
which  would  make  rates  for  shipments  by  canal  in  New 
York  State  lower  than  the  rates  by  rail,  under  the  new  tariffs 
effective  June  25.  The  announcement  was  made  following 
a  conference  between  Mr.  Smith  and  Edward  Chambers, 
Director  of  the  Division  of  Traffic  of  the  Railroad  Adminis- 
tration.    The  following  is  the  statement  given  out: 

The  New  York  Canal  section  of  the  United  States  Railroad  Adminis- 
tration operating  the  State  Barge  Canal  for  the  period  of  the  war  has  been 
given  authority  by  the  Railroad  Administration  to  publish  rates  on  inter- 
State  traffic  showing  a  differential  under  the  advanced  rates  to  be  made 
effective  on  June  25  via  all-rail,  rail  and  lake,  and  rail  lake  and  rail,  under 
the  Director-General's  order  No.  28  of  May  25  as  follows: 

<  Mass.. 12  3  4  5  6 

Cents  per  cwt 10  8  6  4  4  3 

On  all  intra-state  traffic  between  points  in  tho  State  of  New  York  or 
points  In  New  York  Harbor,  within  the  free  lighterage  limits,  rates  will  be 
published  about  June  2(i  via  canal  showing  differentials  of  20%  under  the 
advanced  rales  effective  on  June  25,  issued  under  the  Director-General's 
Order  No.  28  of  May  25. 

This  a  to  shippers  via  the  canal  a  differential  basis  of  rates,  to 

which  subject  the  Administration  has  been  giving  close  consideration  for 
some  time,  and  litis  announcement  is  the  result  of  such  consideration. 

Regional  Director  Smith's  traffic  office,  to  set  forth  clearly  the  amounts 
Involved  in  the  rate  changes  prescribed  by  the  foregoing  decision,  as  ap- 
plied io  the  now  freight  tariffs  which  go  into  effect  on  June  25,  made'the 
following  computations  of  present  and  future  rates  for  the  six  classes 
of  freight:  ■ 

.,*  Interstate  Ra: 

The  present  New  York-to-Chicago  rates  for  froight~carried.  all-rail, 
rall-and-lake  or  canal-and-lake,  for  each  of  the  six  classes  of  freight,  stated 
in  cents  per  100  pounds,  are:  ij| 
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Class  number 12  3  4  5  6 

Cents  per  cwt 90  79  60  42  36  30 

The  new  rates,  effective  June  25,  to  apply  all-rail  or  rail-and-lake,  for 
the  same  six  classes  of  freight,  are: 
Cents  per  cwt 11}4         99  75  52^         45         S7H 

With  differential,  to  apply  canal-and-lake,  the  rates  for  the  six  classes 
of  freight  will  be: 

Cents  per  cwt 102J-3         91  69  4&M         41         34M 

or  a  differential  for  canal-and-lake  below  all-rail  or  rail-and-lake  of 

Class  number 12  3  4  5  6 

Cents  reduction. 10  8  6'  4  4  3 

Intrastate  Rates. 
The  present  New  York-to-Buffalo  rates,  all-rail  or  canal,  are: 

Class  number 12  3  4  5  6 

Cents  per  cwt 48  41 H         34  23  19^         16 

The  new  rates  effective  June  25,  all-rail,  will  be: 
Cents  per  cwt 60  52  42H         29  24H         20 

Canal  rates,  intra-State,  to  be  20%  below  new  all-rail  rates,  would  leave 
New  York-to-Buffalo  rate  the  same  as  to-day,  or  as  follows  for  the  six 
classes: 
Cents  per  cwt ..48  41H         34  23  19lA         16 

It  is  also  announced  that: 

Freight  in  classes  1,  2  and  3  includes  merchandise  of  different  grades 
almost  entirely  in  less  than  carload  lots.  Class  1  includes  dry  goods, 
clothing,  boots,  shoes,  hats  and  also  automobiles  in  carload  lots.  Class  2 
includes  hardware,  tools,  &c.  Class  3  includes  high-grade  perishables, 
such  as  meats  and  fruits  in  carloads,  and  also  pianos  in  carloads.  Classes  4, 
5  and  6  apply  principally  on  carload  shipments,  including  dried  fruits, 
cereals,  canned  goods  and  various  iron  and  steel  articles.  Grain,  ore,  coal 
and  newsprint  come  under  commodity  rates. 


NO  ACTION  TOWARD  TAKING  OVER  OF  STOCK  YARDS 
BY  RAILROAD  ADMINISTRATION. 
In  answer  to  the  Senate  resolution  of  June  6  seeking 
information  from  Director-General  of  Railroads  McAdoo, 
as  to  what  action  had  been  taken  toward  the  taking  over 
by  the  Railroad  Administration  of  control  of  the  stock  yards, 
a  communication  transmitted  to  the  Senate  on  June  26  by 
Walker  D.  Hinds,  Acting  Director-General  stated  that  no 
action  has  been  taken.  Mr.  Hinds  further  stated  that  it  is 
believed  that  the  Director-General  has  not  the  authority 
under  existing  law  to  take  over  stock  yards.  The  resolution 
calling  for  the  information  was  printed  in  our  issue  of  June 
15,  page  2505.  Below  is  Mr.  Hinds'  communication  in 
answer  thereto. 

DIRECTOR  GENERAL  OF  RAILROADS. 

Washington,  June  21  1918. 
The  President  of  the  Senate,  Washington,  D.  C. 

Sir — In  compliance  with  the  resolution  of  the  Senate  of  June  6  1918, 
I  beg  to  reply  as  follows: 

(1)  No  action  has  been  taken  in  regard  to  taking  over  as  part  of  the 
Railroad  Administration  any  of  the  stockyards  of  the  country. 

As  to  the  stockyards  railways,  the  present  view  of  the  Railroad  Ad- 
ministration is  that  in  general  ic  will  be  in  the  public  interest  for  the  Gov- 
ernment not  to  exercise  control  of  such  railways,  since  they  are  either 
wholly  or  largely  plant  facilities  for  the  stockyards  service.  The  allow- 
ances made  to  such  stockyards  railways  will,  however,  be  carefully  scrutin- 
ized to  see  that  they  are  not  excessive.  It  is  believed  that  an  adequate 
and  nondiscriminatory  service  can  be  secured  without  Fedoral  control  of 
these  railways. 

In  a  few  cases  the  stockyards  railways  may  be  so  extensive  and  may 
serve  so  many  industries,  other  than  the  stockyards  and  packing  houses, 
as  to  make  such  railways  an  integral  part  of  the  general  terminal  facilities 
of  the  United  States  Railroad  Administration  and  necessitate  their  rctontion 
in  Federal  control.  The  Chicago  Junction  Railway,  which  has  220  miles 
of  track  and  serves  many  other  industries,  is  of  this  class. 

These  questions  at  present  are  receiving  careful  study,  and  a  spocific 
answer  as  to  the  permanent  status  of  theso  stockyards  railways  in  respect 
of  Federal  control  can  not  be  made  until  the  study  shall  bo  completed. 

(2)  It  is  believed  that  the  Director-General  of  Railroads  lias  not  authority 
under  existing  laws  to  take  over  stockyards.  The  authority  under  which 
the  roads  were  taken  over  by  the  President  is  derived  from  the  Act  approved 
Aug.  29  1910,  entitled  "An  Act  making  appropriations  for  the  support  of 
the  Army  for  the  fiscal  year  ending  June  30  1917,  and  for  other  purposes," 
and  the  power  is  limited  to  systems  of  transportation  or  parts  thereof. 
The  Federal  <  'on!  ml  Act  approved  March  21  1918  does  not,  it  is  believed, 
enlarge  this  power. 

(3)  No  study,  as  such,  has  been  made  regarding  the  ownership  and  con- 
trol of  the  stockyards  to  determine  what  .  if  any,  connection  such  ownership 
and  control  has  upon  the  packing  industries  of  the  country.  The  only 
Information  which  we  ha\e  BOUghl  is  to  determine  whether  the  terminal 
roads  in  different  lOCalU  ies  should  he  taken  under  colli  rol  of  t  he  ( iovernnient . 

Cordially,    yours.  WALKER    D.   HINDS, 

Acting  Director  General. 


INTER-STATE  COMMERCE  COMMISSION'S  ORDER 
ON  ROUTING  OF  SHIPMENTS. 

The  issuance  of  the  following  order  on  April  26  by  the 
Inter-State  Commerce  Commission  on  tho  routing  of  ship- 
ments, in  which  it  is  sot  out  thai  the  designation  of  routes 
is  to  bo  disregarded  when  speed  and  efficiency  may  be  pro- 
moted, was  made  known  on  April  29: 

It  appearing  that  the  Director-General  of  Railroads'  order  No.  1,  of 

Dec.  29  1917,  requires  that  existing  schedules  of  rates  and  outstanding 
orders  of  the   Inter-State  Commerce  Commission  are  Id  lie  observed  J  that 

through  routes  which  have  not  heretofore  been  established  because  of 
shorthaullng  or  other  causes  are  to  be  established,  and  used  wlieiie\er  ex- 
pedition and  efficiency  of  traflic  will  therein  be  promoted;  and  thai  the 
designation  of  routes  by  shipper  i  to  lie  disregarded  «hen  speed  and 
efficiency  of  transportation  service  may  thus  be  promoted; 

And  It  appearing  that  In  interpretation  or  understanding  of  the  effect 
and  purpose  of  this  order  shipments  have  been  or  may  bi>  sent  via  routes 
not  provided  for  In  rate  schedules  and  via  route.  over  Which  the  Charges 


are  higher  than  via  the  routes  designated  by  the  shippers,  resulting  in  de- 
mands for  or  collection  of  charges  higher  than  those  provided  in  the  rate 
schedules  under  which  the  shipments  were  accepted  for  transportation; 

And  it  appearing  that  by  direction  of  April  23  1918  the  Director-General 
has  instructed  carriers  to  adjust  charges  on  such  shipments  in  accordance 
herewith: 

It  is  ordered  that  in  instances  in  which,  under  the  Director-General' 
Order  No.  1,  shipments  have  been  or  are  sent  (a)  via  routes  over  which 
the  rates  are  higher  than  via  the  routes  designated  by  the  shippers,  or  (&) 
over  routes  not  provided  for  in  through-rate  schedules,  carriers  partici- 
pating in  such  transportation  be,  and  they  are  hereby,  authorized  to  adjust 
the  charges  to  the  basis  (a)  of  those  applicable  via  the  route  designated  by 
the  shipper,  or  (b)  of  those  applicable  via  the  route  via  which  the  ship- 
ments would  ordinarily  have  been  sent. 

By  the  Commission: 

GEORGE    B.    McGINTY, 
Secretary. 


RAILROAD  ADMINISTRATION  ORDERS  NEW 
THROUGH  RATES  BETWEEN  EAST 
AND   WEST. 
The  establishment  of  new  through  freight  rates  between 
the  East  and  the  West  was  ordered  by  the  Railroad  Ad- 
ministration on  June  21.     Its  announcement  of  this  said: 

Director-General  McAdoo  has  authorized  the  publication  of  joint 
through  rates  between  all  points  in  the  Pacific  coast  and  intermountain 
territory  on  the  one  hand  and  points  in  the  territory  east  of  the  Mississippi 
and  south  of  the  Ohio  River  on  the  other  at  the  same  figure  as  effective 
in  the  corresponding  territory  north  of  the  Ohio  River. 

The  existing  rate  adjustment  in  the  territory  east  of  the  Mississippi  and 
south  of  the  Ohio  River  to  and  from  the  Pacific  coast  and  intermountian 
territory  is  made  up  generally  by  combination  of  proportional  rates  east 
and  west  of  the  Mississippi  River  which  make  a  considerably  higher  through 
rate  than  to  the  corresponding  territory  north  of  the  Ohio  Roiver.  The 
new  adjustment  will  better  enable  the  manufacturers  in  the  Southeastern 
States  to  reach  the  Pacific  coast  in  competition  with  their  competitors 
located  in  the  territory  north  of  the  Ohio  River,  and  will  also  enable  the 
Pacific  coast  producers  to  reach  the  markets  in  the  southern  territory  to 
much  better  advantage  than  at  present. 

The  Southeastern  States  and  the  Pacific  coast  territory  have  been  con- 
tending for  this  adjustment  for  years  but  the  opposition  of  individual  car- 
riers has  prevented  any  change  until  now.  The  traffic  involved  at  present 
is  not  large  but  it  is  thought  the  adjustment  will  greatly  increase  the  ex- 
change of  commodities  between  the  sections  of  country  interested. 


SOLDIERS  AND  SAILORS  TO  BE  GRANTED  A  RAILROAD 
FARE  OF  ONE  CENT  A  MILE. 
A  railroad  fare  of  one  cent  per  mile  for  United  States 
soldiers  and  sailors  desirous  of  visiting  their  homes  before 
joining  the  expeditionary  forces  abroad  and  traveling  at  their 
own  expense,  was  ordered  last  month  by  Director-General 
of  Railroads  McAdoo  to  go  into  effect  as  soon  as  necessary 
details  were  completed.  The  following  announcement  was 
made  by  Mr.  McAdoo  on  May  24: 

Director-General  McAdoo,  realizing  the  payment  of  the  full  railroad  fare 
means  a  serious  hardship  to  our  soldiers  and  sailors  who  desire  to  visit  their 
homes  before  going  overseas,  has  ordered  that  as  soon  as  necassary  details 
can  be  completed  soldiers  and  sailors  of  the  United  Stales  forces,  when 
furloughed  and  traveling  at  their  own  expense,  will  be  granted  a  rate  of 
approximately  one  cent  per  mile.  This  fare  will  be  available  on  delivery 
to  ticket  agents  of  certificates  signed  by  commanding  officers.  Such  cer- 
tificates of  standard  form  will  be  prepared  and  distributed  with  the  utmost 
promptness.  .   -  •  «*  M 

A  formal  order  putting  into  operation  Secretary  McAdoo's 
plan  for  a  one-cent-a-mile  rate  for  soldiers  on  furlough  has 
since  been  issued  by  the  Inter-State  Commerce  Commission. 


RAILROAD  ADMINISTRATION  OX  STATUS  OF  OPEN 

TOP  "COKE"  CARS. 

I  he  following  circular  fixing  the  status  of  open  top  "coke' 

cars  has  been  issued  by  the  U.  S.  Railroad  Administration, 

Division  of  Transportation,  Car  Service  Section: 

Washington,  V.  c.  May  IS  1918. 
To  All  Railroads. — There  appears  to  be  a  misunderstanding  on  the  part 
of  some  employees  as  to  the  status  of  open  top  cars  stenciled  and  Known 
as  "coke"  cars,  as  reports  indicate  this  class  of  equipment,  most  of  which 
is  owned  by  roads  members  of  the  Eastern  Railroads  open  Top  tar  Tool. 
is  being  handled  same  as  if  included  in  the  car  pool. 

As  "coke"  i  ars  are  not  in<  lud(  d  in  the  pool  and  are  specifically  exempt  as 

indicated  in  General  Order  c .  s .  n.  i>e<-  :•  i  1917.  all  interested  are  directed 
to  see  that  all  employees  fully  understand  this  equipment  is  protected  by 
emergency  rule  1,0   S.  order  1 .  and  must  be  handled  accordln 

\\  .   O.    KIM)  \1,1,. 

Manager,  i  i  Won. 


RAILROAD  ADMINISTRATION'S  INSTRUCTIONS   TO 

RAILROADS   OX    METHODS   OF    ACCOUNTING. 

Instructions  relative  to  methods  of  accounting  wnv 
issued  to  the  railroads  under  date  <>f  June  i">  bj  'lie  United 
siaies  Railroad  Administration  through  the  Division  of 
Public  Service  and  Accounting.  Under  these  instructions 
carriers  which  have  nol  already  done  so  an  required  to  file 
with  (he  division  an  outline  of  their  method  or  methods  of 
accruing  ami  reporting  the  various  •  of  revenues  pre- 

scribed by  lib'  Inter-State  Commerce  Commission  in  effect 
Deo.  :'>i  1917.  The  instructions  also  indicate  the  procedure 
neoessarj  where  carriers  dene  to  change  existing  methods 
ior  accruing  revenues.     We  vi\e  i he  in-i ruci ions  herewith: 
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di\  imiin  OF  PI  ill'    BBBVIOB  AND   kCCOl  nti 

Washington,  J  is 

• 
Tin-  der  No    J.  dated  Dee.  80  1017.  <■■>"- 

i  p  in  the  folio*  Ing: 
•Tin  1 1  other*  i  ten  In  the present  method*  <>f  account  - 

eribed  i>y  the  Inter-State  Oommeroe  Ooxnmlasloa  «iil  be  re- 
qatred.     Th<-  account*  or  your  respective  companies  shell  be  closed 

i  1917  end  opened  as  of  Jan.  i  1018.  In  the  same  manner  as  they  ha*  e 
heretofore  been  handli  >i  a1    he  close  of  one  fiscal  period  and  the  beginning 
ither,  and  In  thi  annex  thai  you  should  hare  bandit  i 

mts  had  the  Government  not  taken  possession  and  control. 
Qeneral  order  No.   it.  dated  April  .i   1918,  prescribes  the  method  of 
accounting  which  shall  be  followed  with  respect  to  corporate  asset     and 
liabilities  taken  over,  collected  or  paid  by  or  under  the  direction  of  the  Di- 
rector-! ieneral. 

The  last  sentence  of  ;i  ir.crraph  (9)  of  that  general  order  rules  that — 

"Operating  revenues  which  have  been  accrued  currently  In  accordance 

with  the  established   practice  Of  the  Carrier  shall  be  considered  as  current 

revenues  and  not  as  'lap-over  items. 
The  Intent  of  the  foregoing  quoted  provisions  of  general  orders  Nbs.  2 

and  17  was  to  continue  and  to  maintain  (luring  the  period  of  Federal 
control  the  methods  of  accruing  revenues  and  expenses  which  were  In  effect 
immediately  prior  to  .Ian.    1    1018. 

Carriers  wcri'  not.  required  to  separate  their  December  1917  and  prior 
revenues  on  basis  of  service  performed  up  to  midnight  of  Dec.  31  1017. 
it  being  assumed  that  overlapping  revenues  at  the  beginning  of  Federal 
control  would  be  offset  or  equalized  under  the  same  methods  of  accounting 
by  those  which  will  overlap  at  the  end  of  such  control,  but  to  insure  such 
equalization,  it  will  bo  necessary  to  either  continue  during  the  period  of 
Federal  control  the  same  methods  of  revenuing  which  were  in  effect  in 
December  1017.  or,  if  changed  in  the  interim,  to  adjust  revenues  during 
the  last  month  of  Federal  control  to  methods  which  prevailed  at  the  bo- 
ginning  thereof. 

The  methods  of  revenuing  vary  on  different  railroads.  It  may  be  neces- 
sary, for  efficiency  and  economical  reasons,  to  unify  or  otherwise  change 
such  methods  during  the  period  of  Federal  control.  To  the  end  that  this 
may  be  done,  without  preventing  equalizations  at  the  end  of  Federal  con- 
trol, carriers  which  may  be  under  FedeStil  control  as  of  July  1  1918,  or 
which  may  thereafter  be  placed  under  such  control  shall  observe  the  fol- 
lowing instructions: 

1.  Each  carrier  which  has  not  previously  filed  such  an  outline  shall,  as 
early  as  practicable,  file  with  the  division  of  public  service  and  accounting 
an  outlino  of  its  method  or  methods  of  accruing  and  reporting  the  various 
classes  of  revenues  prescribed  by  the  Inter-State  Commerce  Commission, 
which  were  in  effect  as  of  Dec.  31  1917. 

2.  Accounting  methods  for  accruing  revenues  which  now  prevail  shall 
not  be  changed  unless  authorized  by  the  undersigned.  If  for  economical 
or  efficient  reasons  a  carrkr  should  desire  to  change  its  existing  methods, 
application  shall  be  made  to  the  undersigned  for  permission  to  make  the 
change;  such  application  shall  be  accompanied  by: 

(a)  An  outline  of  existing  methods. 

(b)  An  outline  of  methods  proposed,  and 

(c)  Reasons  for  the  change. 

HF-3.  In  the  event  changes  have  been  made  in  accounting  for  revenues  since 
Dec.  31  1917,  there  shall  be  promptly  filed  with  this  division  an  outline 
of  the  methods  which  prevailed  before  and  after  such  change, .with  reasons 
for  making  the  change.  f** 

C.  A .fPROUTY, f  Director. 


RAILROAD  ADMINISTRATION'S  ORDER  GOVERNING 
ACCOUNTING     FOR     USE     OF     EQUIPMENT 
BETWEEN   ROADS. 
An  order  setting  out  the  rules  and  regulations  effective 
July  1,  governing  the  accounting  for  the  use  of  equipment  or 
facilities  between  railroads  under  Federal  control  has  been 
issued  as  follows  by  the  United  States  Railroad  Administra- 
tion: 

UNITED  STATES  RAILROAD  ADMINISTRATION. 
Office  of  Director-General. 

Washington,  D.  C,  June  12  1918. 
GENERAL  ORDER  NO.  31. 
Effective  July  1  1918,  the  following  rules  and  regulations  shall  govern 
the  accounting  for  the  use  of  equipment  or  facilities  of  one  carrier  under 
Federal  control  by  or  for  the  account  of  another  carrier  under  such  control, 
provided  nothing  herein  contained  shall  be  construed  to  warrant  the  dis- 
continuance of  the  keeping,  rendition  and  settlement  of  such  accounts  by 
a  carrier  under  Federal  control  in  favor  of  or  against  a  carrier  not  under 
Federal  control  in  the  same  manner  as  heretofore. 

I. — Hire  of  Freight  and  Passenger  Train  Equipment. 

1.  The  practice  of  recording,  computing  and  paying  por  diem,  mileage 
or  rental  for  tho  use  of  freight  and  passenger  train  cars  of  one  carrier  under 
Federal  control  by  or  for  account  of  another  carrier  under  Federal  control, 
and  tho  adjustment  of  differences,  reclaims,  etc.,  between  such  carriers 
which  clearly  rolate  to  transactions  incurred  on  or  after  January  1  1018, 
shall  be  discontinued. 

2.  Junction  cards,  interchange  reports,  location  records,  and  all  other 
records  and  reports  necessary  to  determine  tho  location  of  equipment  shall 
be  kept,  rendered,  and  compiled  as  horotoforo. 

II.  Joint  Facilities — Bills  for  Use  of. 

3.  Effective  with  costs  incurred  on  and  after  July  1  1918,  bills  rendered 
by  one  carrier  under  Federal  control  against  another  carrier  under  such 
control  for  maintaining  and  operating  (including  taxes  and  rental)  tracks, 
yards,  terminals,  and  other  facilities,  including  costs  to  operate  equipment 
used  therein,  shall  be  computed,  rendered,  charged,  and  paid  on  the  follow- 
ing bases: 

(a)  In  cases  whore  the  tenancy  is  not  changed  under  Government  opera- 
tions: The  total  cost  of  maintenance,  operation,  taxes,  ami  rental,  as  pro- 
vided for  under  existing  agreements,  and  the  amounts  thereof  borne  In- 
each  user  for  a  period  not  less  than  six  months  ended  Dec.  31  1917.  shall  be 
determined  by  the  owning  or  operating  carrier.  From  such  costs  the 
percentage  of  the  total  borne  by  each  user  to  the  total  costs  shall  be  deter- 
mined. The  percentages  thus  determined  shall  be  applied  monthly  to  the 
total  costs  incurred  on  and  after  July  1  101S,  and  bills  shall  be  rendered 
and  paid  on  the  results  thus  obtained. 

(6)  In  cases  where  tenants  or  users  are  admitted  to  facilities  not  hereto- 
fore jointly  used:  Federal  managers  of  the  facilities  to  be  jointly  used  shall 


fair  and  i  <  iry  basis  for 

portlonment  of  the  to  i    i. axes  and 

rental    which    ihould    tX  II    'hereafter 

,1  cont  rol  be  ii  .  r  as  a 

i  preparation  and  rendition  of  bills  afl 

such   I  b  bills  as  n  I 

.      1  in-  iiuinhi ■'  of  facilities  now  used 

i  Mts   under  OtS   with   owner-  • .  asi-d ■  The 

literal  compliance  with  the  term-  of  such  orarfly 

led  of  Federal  control,  and  ■  lair  and  equltabii 
hall  be  determined  as  prescribed  In  paragraph    b)  preceding,  except 
that  due  regard  shall  be  given  to  the  termi  i  a  fixing 

such  arbitral?   b 

[n  cases  where  a  lump  sum  charge  has  been  made  • 
operating  carrier  which  is  under  Federal  control  for  the  use  of  a  facility 
used  by 'another  carrier  v.  hich  is  under  such  com  rol .  such  bills  for  the  lump 
sum  Charge  shall  be  rendered  and  paid  during  Federal  control  as  heretofore: 
provided,  however,  if  there  be  a  change  in  such  tenancy  by  the  admittance 
Of  other  tenant,  or  Otherwise,  anil  the  contractual  basis  upon  which  the 
lump  sum  Charge  is  made  be  disturbed  thereby,  an  arbitrary  basis  of  charge 
by  the  owner  against  the  tenant,  or  tenants  shall  be  determined  as  pre- 
scribed in  p  in  hereof. 

4.  Details  heretofore  required   in  support  of  joint   facilities  bills 
mentS.  and  accounts  shall  be  discontinued,  except  that  such  bills  shall  show 
the  totals  chargeable  and  creditable,  to  the  primary  operating  revenue, 
expense,  tax  and  rental  accounts  prescribed  by  the  Inter-State  Commerce 
Commission,  or  which  may  hereafter  be  prescribed. 

5.  If  materials  and  supplies,  the  value  of  which  Is  carried  in  the  accounts 
of  one  carrier  under  Federal  control,  be  used  by  another  carrier  under  such 
control  for  maintaining  or  operating  equipment  or  facilities  jointly  used. 
the  value  at  which  such  materials  and  supplies  are  carried  in  the  accounts 
of  the  carrier  furnishing  them  shall  be  billed  against  and  paid  for  by  the 
carrier  using  them  as  heretofore,  except  that  percentages  for  overheads 
and  other  carrying  expenses  shall  not  be  added  to  the  cost  thereof. 

W.  G.   McADOO, 

Director-General  of  Railroads. 


REGULATIONS  GOVERNING  SETTLEMENT  OF  INTER- 
ROAD  ACCOUNTS  OF  RAILROADS. 
The  regulations  which  are  to  govern  the  settlement  of 
inter-road  accounts  of  carriers  under  Federal  control,  have 
been  made  public  as  follows  by  the  Railroad  Administration: 
General  Order  No.  30 
U.  S.  RAILROAD  ADMINISTRAT  ION. 
Office   of  the    Director-General. 

Washington,  June  12  1918. 
Settlement  of  Inter-road  Bills  and  Accounts. 
Effective  July  1   1918  the  following  regulations  shall  govern  the  settle- 
ment of  all  inter-road  bills,  statements  and  accounts  rendered  by  one  car- 
rier under  Federal  control  against  or  for  account  of  another  carrier  under 
such  control. 

(1)  Settlements  by  vouchers  and  the  drawing  of  drafts  in  settlement  of 
individual  inter-road  bills,  statements  and  accounts  rendered  by  one  car- 
rier under  Federal  control  against  another  carrier  under  such  control, 
except  as  provided  for  in  paragraph  (2)  hereof,  shall  be  discontinued. 

(2)  The  regulations  herein  prescribed  shall  not  include: 

(a)  Settlement  of  accounts  between  a  carrier  under  Federal  control  and 
a  carrier  not  under  such  control. 

(6)  Settlement  of  accounts  between  carriers  under  Federal  control  for 
transactions  which  do  not  properly  belong  on  the  Federal  books  of  either 
carrier  interested. 

(3)  Each  bill,  statement  or  account  made  and  rendered  by  one  carrier 
under  Federal  control  against  or  in  favor  of  another  carrier  under  such  con- 
trol, and  forwarded  on  and  after  July  1  1918.  shall  be  plainly  stamped  on 

the  face  thereof,   as  follows:  "Included  in  settlement,   month  of , 

191-.."  Such  stamp  shall  indicate  the  month  in  which  the  amount  repre- 
sented by  the  account  will  be  included  for  settlement  by  tho  carrier  render- 
ing tho  account,  and  it  shall  be  included  in  the  same  month's  settlement 
account  by  the  receiving  carrier.  No  such  bill,  statement,  or  account 
made  and  rendered  in  one  month  shall  be  back-dated  for  a  prior  month. 

ill  I  >n  the  first  of  each  month  each  carrier  shall  prepare  and  render  each 
other  carrier  with  which  it  has  inter-road  transactions,  as  a  basis  for  a  set- 
tlement of  debits  and  credits,  in  abstract,  showing  the  nature  and  total  of 
each  bill,  statement,  or  account  forwarded  by  it  to  each  other  carrier  dur- 
ing the  preceding  month. 

(5)  There  shall  be  opened  as  of  July  1  1918  on  the  Federal  books  of  each 
carrier  a  clearance  or  settlement  account  with  each  other  carrier  under  Fed- 
eral control  with  which  it  has  inter-road  transactions. 

ii  As  inter-road  bills,  statements,  or  accounts  are  made  and  rendered, 
they  shall  be  charged  or  credited  as  the  case  may  be,  through  the  clearance 
or  settlement   account   prescribed  in  the  preceding  paragraph. 

(7 1    As  inter-road  bills,  statements,  or  accounts  are  received  they  shall  be: 
(a)  Examined  as  to  correctness,  as  prescribed  In  General  Order  No.  20: 

(6)  Charged  or  credited  to  the  appropriate   operating   or  other  account: 
i      Credited  or  charged   (as  the  case  may   be)    by  the  receiving  carrier 

to  the  carrier  originating  the  account  through  the  appropriate  clearance  or 
settlement  account  prescribed  in  paragraph  (o)  hereof. 

si  The  total  of  each  statement  for  a  given  month  shall  be  accepted  as 
rendered,  and  on  or  before  the  Fifteenth  day  of  each  month  subsequent  to 
that  for  which  such  statement  was  rendered  tho  creditor  carrier  shall  draw 
upon  the  debtor  carrier  for  the  balance  between  the  two  statements  ex- 
changed by  them. 

(9)  In  the  event  the  statement  referred  to  in  paratgraph  (4)  indicates 
that  the  originating  carrier  has  charged  or  credited  the  other  carrier  with 
a  bill,  Statement,  or  account  which  has  not  been  received,  the  carrier  to 
which  the  statement  is  rendered  shall  accept  the  account  and  credit  or 
debit  the  originating  carrier  therewith  to  the  debit  or  credit  of  a  suspense 
account.  Such  receiving  carrier  shall  immediately  take  the  matter  up 
With  the  originating  carrier  for  the  purpose  of  locating  the  missing  bill. 
statement,  or  account.  If  it  be  found  that  such  amount  was  included|in 
the  Statement  In  error,  adjustment  shall  be  made  therefor  In  a  subsequent 
If  manifest  errors  be  found  in  such  statements  by  a  receiving 
carrier,  the  attention  of  the  originating  carrier  shall  be  called  thereto  and 
BUCh  error  or  errors  shall  be  adjusted  in  the  statement  for  the  subsequent 
month.  W.  G.  McADO 

Director-Gent  ral  of  Railroads.     M 

The  following  general  order  setting  out  tho  regulations  for 
apportioning  inter-road  freight  revenues  to  the  earriersjoon- 
oerned,  was  issued  by  Director-General  of  Railroads  Mc- 
Adoo  on  April  21 


June  29  1918.] 
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U.  S.  RAILROAD  ADMINISTRATION. 
Office  of  the  Director-General. 

Washington.  D.  C,  April  22  1918. 
General  Order  No.  21. 
(I)   Simplified    bases    for    apportioning    inter-road    freight    revenues    to 
carriers  performing  the  service: 

(1)  Pursuant  to  the  provisions  of  paragraph  (13)  of  General  Order  No.  11, 
dated  Mar.  16  1918,  with  respect  to  the  adoption  of  universal  interline 
waybilling,  the  following  regulations  will  be  observed  beginning  with  the 
May,  1918,  accounts  in  apportioning  freight  revenues  to  individual  car- 
riers subject  to  Federal  control  which  perform  inter-road  freight  service. 

(2)  In  cases  where  inter-line  billing  has  been  in  effect  covering  all  or  a 
major  portion  of  freight  traffic  interchanged  between  two  or  more  carriers 
via  the  same  route,  although  the  inter-line  waybill  may  not  cover  the 
movement  from  origin  to  final  destination  of  the  traffic: 

(a)  The  waybill  destination  carrier  shall  determine,  from  inter-line 
division  statements  for  the  period  of  12  months  ended  Dec.  31  1917,  the 
aggregate  freight  revenue  on  inter-line  freight  traffic  from  each  initial 
waybilling  carrier  separately  via  each  route.  There  shall  likewise  be 
determined  the  amount  apportioned  to  each  individual  carrier  separately 
via  each  route.  There  shall  be  included  in  such  aggregate  freight  revenue, 
and  in  the  amounts  due  to  each  carrier,  as  their  interests  may  appear, 
terminal  allowances,  bridge  tolls,  lighterage,  insurance,  and  other  arbi- 
traries.  If  the  inter-line  method  of  accounting  became  effective  via  any 
route  subsequent  to  Jan.  1  1917,  the  division  statements  for  the  longest 
period  obtainable  (not  exceeding  12  months)  prior  to  May  1  1918,  shall 
be  used. 

(b)  From  the  aggregate  freight  revenue,  and  the  revenue  due  to  each 
carrier  via  each  route,  ascertained  in  the  manner  prescribed  in  the  pre- 
ceding paragraph,  the  ratio  of  the  revenue  allotted  to  each  carrier  via  each 
route  to  the  total  revenue  shall  be  determined  and  stated  in  two-figure 
per  cents:  such  per  cents  shall  be  designated  as  "road  to  road"  per  cents. 
The  per  cents  thus  determined  for  each  route  shall  be  used  for  apportioning 
the  revenue  from  the  traffic  moving  over  it  on  inter-line  waybills  to  be 
accounted  for  beginning  with  May  1918  accounts,  until  and  unless  other- 
wise ordered. 

(c)  When  the  accounts  for  commodities  moving  in  large  volumes,  such 
as  coal,  have,  as  a  matter  of  general  practice,  been  kopt  separately,  sep- 
arate road-to-road  per  cents,  based  on  revenues  from  that  class  of  traffic, 
may  be  determined  as  above  prescribed  and  used  in  apportioning  the 
revenues  therefrom. 

(3)  In  cases  where  inter-line  waybilling  has  not  been  in  effect  or  where  it 
has  been  applied  to  only  a  small  part  of  the  traffic  moved  between  two  or 
more  carriers  via  the  same  route: 

(d)  Destination  carriers  of  the  freight  shall  apportion  and  settle  the 
revenues  on  inter-line  waybills  to  be  accounted  for  in  May  1918,  accounts 
on  bases  of  established  divisions.  From  the  totals  of  proportions  thus 
settled,  destination  carriers  shall  compute  two  figure  per  cents  for  traffic 
from  each  initial  carrier  via  each  route.  Such  per  cents  are  herein  desig- 
nated as  "road-to-road"  per  cents  and  shall  be  used  thereafter  to  apportion 
revenues  via  such  roads  and  routes,  respectively,  on  that  class  of  traffic 
unless  and  until  otherwise  ordered.  When  traffic  moves  only  in  small 
volume,  destination  carriers  may  compute  two-figure  station-to-station 
per  cents  based  on  revenues  produced  by  the  application  of  established 
division  bases,  and  use  such  station-to-station  per  cents  instead  of  the 
road-to-road  per  cents. 

(e)  In  the  event  freight  traffic  moves  during  the  month  of  June  1918,  or 
thereafter  via  rout  is  over  which  there  were  no  freight  movements  covered 
by  inter-line  waybills  prior  thereto,  destination  carriers  shall  apply  the 
established  divisions  in  apportioning  the  revenue  on  such  shipments  during 
the  month  in  which  the  traffic  first  moves.  Thereafter  the  revenue  on 
such  traffic  shall  be  divided  on  either  road-to-road  or  station-to-station 
per  cents  as  may  bo  applicable. 

(f)  When  the  accounts  for  commodities  moving  in  large  volumes,  such 
as  coal,  have,  as  a  matter  of  general  practice,  been  kept  separately,  separate 
road-to-road  per  cents  based  on  revenues  from  that  class  of  traffic  may  be 
determined  as  herein  proscribed  and  used  in  apportioning  the  revenues 
therefrom . 

(4)  In  cases  where  freight  traffic  moves  via  unusual  or  diverted  routes 
over  which  no  divisions  apply  and  via  which  no  experience  can  be  obtained, 
destination  carriers  shall  apportion  the  revenues  therefrom  on  a  20-mile 
block  mileage  basis,  each  carrier  to  be  allowed  at  least  20  miles  and  origin- 
ating and  terminal  carriers  an  additional  20  miles  each  as  constructive 
mileage. 

(.5)  The  formulea  prescribed  herein  for  apportioning  inter-line  freight 
revenues  to  carriers  performing  the  service  are  intended  to  preserve,  as 
equitably  as  practicable,  the  integrity  of  the  revenues  of  individual  car- 
riers, and  their  use  shall  be  generally  observed.  If  by  reason  of  new 
traffic  developments,  or  the  abnormal  shifting  of  traffic,  the  continued 
application  of  the  road-to-road  per  cents  herein  provided  for  might  seri- 
ously distort  the  revenues  of  interested  carriers,  the  destination  carrier 
may,  upon  its  own  initiative  or  by  request,  test  apportionment  of  revenues 
for  a  specific  month  or  period  by  applying  the  established  division  bases 
thereto.  If  results  thus  obtained  vary  substantially  from  the  results  ob- 
tained by  the  application  of  road-to-road  per  cents  as  herein  provided  for, 
and  the  change  appears  to  be  permanent,  application  may  be  made  to  the 
Director  of  Public  Service  and  Accounting  to  adjust  the  divisions  to  such 
bases  as  will  produce  more  equitable  results.  Applications  for  changed 
apportionment  bases  based  upon  ordinary  traffic  fluctuations  will  not  be 
considered 

(II)    Modification    of   practices    in    accounting    for    freight    and    related 

revenui 

(6)  Destination  carriers  shall  completely  revise  waybills  as  to  rates, 
classifications,  extensions,  footings,  weights,  atC,  thus  insuring  the  correct- 
or the  revenues  based  on  tariffs  applicable,  and  they  shall  account   to 

interested  carriers  for  their  respective  proportions  Of  SUCfa  revenues  in  the 
manner  hereinbefore  prescribed.  If  flagrant  or  continued  use  of  erroneous 
rates  or  classifications  be  observed  by  destination  carriers,  the  attention 
Of  billing  carriers  must  be  specially  called  thereto.  \\  here  ordinary  changes 
OT  Corrections  are  made  in  waybilled  revenue  by  distillation  agents,  correct- 
ion   notices    need    nol     be    made    therefor    to    ill  t  ermedint  e    or    Originating 

carriers,  unless  advances  or  prepaid  charges  be  Involved, 

(7)  Paragraph  (10)  of  (Jen  era  I  Order  \o     I  I   pro\  ide.  thai  settlements  by 

destination  carriers  with  ail  other  Interested  carriers  shall  be  accepted 
as  final      This  provision  discontinues  the  adjustment   anion!/  carriers  of 
overcharges  and  undercharges  in  revenue,  but  doc.  not  prohibit  the  adjust 
ment    of  differences  in   advances  and   prepaid   items,   clerical   errors,   in 

addition  and  divisions,  or  errors  due  in  .  diven  long,  ,Vc. 

(8)  Effective  at  once  no  apportionment  shall  be  made  among  carriers  of 

charges  absorbed,  su<h   as  switching,   elevation,   transf  terminal 

delivery   charges,    iring.    cost    of  grain    and    00*1    dOOT       and    other   similar 

items  accruing  during  Federal  control;  such  absorbed  charges  shall   be 

borne  by  paying  carrier. 

fill)    Modifications  and  interpretations  of  General  Order  No.   11. 


1 


(9)  Paragraph  (11)  of  General  Order  No.  11  prescribes  certain  forms  to 
be  used  in  preparing  Audit  Office  settlement  accounts.  Until  further 
ordered,  carriers  may  use  such  prescribed  forms  or.  chey  may  use  those 
now  in  use  by  them  in  settlement  of  inter-line  freight  accounts  until  such 
time  as  a  more  complete  study  is  made  of  the  forms  which  will  later  be 
prescribed. 

(10)  Sub-paragraph  (b),  of  paragraph  (8)  of  General  Order  No.  11, 
provides  that:  "Only  the  original  and  one  copy  of  the  waybill  shall  be 
made."  This  provision  is  hereby  amended  to  the  extent  of  permitting 
carriers  taking  such  additional  copies  of  waybills  as  may  be  necessary 
to  maintain  t  he  integrity  of  the  accounts.  The  first  copy  must  be  printed 
in  the  same  form  as  the  original,  but  may  be  on  a  lighter  weight  of  paper. 
Any  additional  copies  beyond  the  first  may  be  prepared  on  blank  paper. 

(11)  While  paragraph  (8)  of  General  Order  No.  1 1  provides  for  a  standard 
form  of  waybill,  such  order  does  not  prohibit  the  continuation  or  adoption 
of  a  color  scheme  for  waybills  for  specific  or  special  traffic  when  such 
color  scheme  tends  to  expedite  or  protect  the  freight . 

(12)  If,  under  prevailing  practices,  freights  originating  on  or  destined  to 
points  on  switching  or  tap  lines  are  waybilled  from  or  to  trunk  line  junctions 
or  connections  with  such  switching  or  tap  lines  and  junction  settlements 
are  made  at  such  points  of  connections,  such  practices,  may,  until  further 
oide'ed,  be  continued. 

W.     G.    McADOO, 
Director-General  of  Railroads. 


ATTACK  BY  TURKISH  TROOPS  UPON  AMERICAN 
CONSULATE  AND  HOSPITAL  IN  PERSIA. 

Dispatches  received  by  the  State  Department  on  June  19 
announced  that  the  American  Consulate  at  Tabriz,  Persia, 
had  been  attacked  by  Turkish  troops,  who  had  also  looted  the 
American  Presbyterian  Hospital  at  that  place.  The  out- 
rages were  committed  against  the  protests  of  the  Spanish 
Consul,  who  has  charge  of  American  interests  at  Tabriz,  and 
in  violation  of  the  Spanish  flag  flown  over  the  buildings.  As 
a  direct  outcome  of  this  affair,  Representative  M.  Clyde 
Kelly  of  Pennsylvania  on  June  20  introduced  in  the  House 
a  joint  resolution  declaring  a  state  of  war  to  exist  between 
the  United  States  and  Turkey  and  Bulgaria.  The  State 
Department  instituted  inquiries  through  Minister  Caldwell 
at  Teheran,  Persia,  and  also  through  neutral  diplomatic 
channels,  to  get  at  the  facts  of  the  case,  but  up  to  June  25 
had  not  gotten  anything  more  definite  than  a  cablegram 
from  Minister  Caldwell  that  he  was  "unable  to  add  anything 
to  his  original  report." 

Although  there  has  never  been  a  declaration  of  war  be- 
tween the  United  States  and  Turkey,  diplomatic  relations 
have  been  suspended  since  April  20  1917,  when  Turkey  with- 
drew Abdul  Hak  Hassein  Bey,  who  had  been  acting  as 
Charge  of  the  Turkish  Embassy  here  since  the  compulsory 
retirement  of  the  regular  Ambassador,  which  followed  upon 
his  open  criticism  of  the  United  States  Government .  Neces- 
sarily, American  Ambassador  Morgenthau  was  obliged  to 
leave  Constantinople,  and  since  that  time  the  relations  be- 
tween the  two  Governments  have  been  just  short  of  actual 
formal  enmity. 

Recently  there  have  been  vigorous  demands  in  Congress 
for  a  declaration  of  a  state  of  war  between  the  United  States 
and  Turkey  and  Bulgaria,  but  President  Wilson  and  the  State 
Department  have  not  regarded  this  step  as  necessary  or 
desirable,  since  there  has  been  no  actual  collision  between 
American  and  Turkish  or  Bulgarian  troops. 

Details  received  so  far  of  the  present  incident  are  said  to 
be  too  meagre  to  form  an  opinion  as  to  whether  it  constitutes 
sufficient  provocation  for  open  hostilities.  It  has  bet  D 
pointed  out  that  since  the  attacks  on  the  consulate  .and  hos- 
pital occurred  in  Persia,  the  United  States  first  must  hold 
the  Persian  Grovernmenl  to  account,  as  it  is  responsible  for 
the  safety  of  foreigners  and  their  properties  within  its  borders. 
However,  because  of  the  peculiar  and  uncertain  relations 
between  Turkey  and  Persia,  and  assertion  by  the  former  of 
the  right  of  sovereignty  over  Persia,  and  the  well  recognized 
inability  of  the  hitler  to  resist  the  Turkish  troops,  then-  is 
said  to  be  little  doubt  thai  the  Washington  Government  will 
hold  that  the  responsibility  for  the  outrages  has  passed  to 
Turkey. 

FORCE   ALONE  <   VNN0T   END    THE   WAR,    SAYS 

QERMAh    FOREIGN     MINISTER. 
In  a  speech  that  was  noteworthy  for  iis  open  admission 

that    force   of   arms   .alone   could    never   end    the   war,    which 

must  ultimatelj  be  ended  1>\  diplomatic  negotiation.  Dr. 
Richard  von  Cuehlmann,  the  German  Foreign  Secretary, 
"roughly  sketched"  the  peace  aims  of  Germany,  and  de- 
clared Germany's  i  enl  with  ex-Premier  A.squith's 
speech  on  May  16,  in  winch  he  said  thai  the  British  Got- 
eminent  "would  not  iinn  a  deaf  ear  to  peace  proposals  if 

not    OOUOhed    in    ambigUOUS    terms."'      Dr.    \on    K ,,.  ■hln.ann . 

however,  declared  thai  Germany  "would  have  to  decline 
to  make  anj    prior  com  b3    stating  her  position  in 

regard  t<»  Belgium  in  a  way  which  would  hind  her  without 


ATl-X 


THE  CHRONICLE 


[Vol.  106. 


similarly  binding  Germany's  enemies."  Dr.  von  Kuehl- 
inaiin  laid  the  prinoipa]  blame  for  the  v.;ir  at  the  door  <>f 
ith  Franoe  and  England  only  less  culpable.  As  to 
Germany,  he  denied  thai  she  soughl  world  domination, 
and  Booutt  d  the  idea  thai  "anj  responsible  man  in  Germany, 
not  the  Emperor  or  the  members  of  the  Imperial  Govern- 
ment, "believed  they  oould  win  the  domination  <>f  Europe 
by  starting  tliis  war."  "In  view  of  the  magnitude  of  the 
war,"  In-  said,  "and  the  Dumber  of  Towers,  including  those 
from  overseas,  thai  are  engaged,  its  end  can  hardly  be  ex- 
pected through  purely  military  decisions  alone,  and  without 
recourse  t<>  diplomatic  negotiations."  Hut.  he  declared, 
"we  hope  our  perceive,  thai  in  view  of  our  resources,  the 

idea  of  a  victorj  for  the  Entente  is  a  dream."  One  of  the 
preliminary  conditions  of  peace,  he  declared,  must  he  "a 
certain  degree  of  mutual  confidence  in  each  other's  honesty 
and  chivalry. "  "For  so  long  as  every  overture  is  regarded 
as  a  peace  offensive,  as  a  trap,"  he  said,  it  was  impossible 
to  see  how  an  exchange  of  ideas  leading  to  peace  could  bo 
begun,  and  he  expressed  the  hope  that  the  Entente  would 
"find  a  way  to  approach  us  with  peace  offers  which  will 
correspond  with  the  situation  and  satisfy  Germany's  vital 

Heeds." 

Dr.  von  Kuehlmann's  speech  was  summarized  as  follows 
in  press  cables  from  Amsterdam  published  in  the  New 
York  "Times"  on  Wednesday: 

"I  believe  that  one  can  say.  without  fear  of  contradiction,  as  the  result  of 
revelations,  that  the  deeper  we  go  into  the  causes  of  this  war  the  clearer  it 
becomes  that  the  power  which  planned  and  desired  the  war  was  Russia; 
that  France  played  the  next  worse  role  as  instigator,  and  that  England's 
policy  lias  very  dark  pages  to  show. 

"England's  attitude  in  the  days  before  the  outbreak  of  the  war  was  bound 
to  strengthen  Russia's  desire  for  war.  Of  this  there  are  proofs  enough  in 
thedocuments   already    published. 

"On  the  other  hand,  Germany  did  not  for  an  instant  believe  that  this  war 
could  lead  to  the  domination  of  Europe,  much  less  to  the  domination  of  the 
world.  On  the  contrary,  the  German  policy  before  the  war  showed  good 
prospects  of  being  able  satisfactorily  to  realize  its  essential  aims,  namely, 
the  settlement  of  affairs  in  the  East  and  Colonial  problems  by  peaceful 
negotiation." 

Referring  to  Germany's  war  aims,  Dr.  von  Kuelmann  said: 

"I  consider  it  necessary  to  say  quite  simply,  and  in  a  way  easy  for  all  to 
understand,  what  our  positive  desires  are 

"We  wish  for  the  German  people  and  our  allies  a  free,  strong,  indepen- 
dent existence  within  the  boundaries  drawn  for  us  by  history.  AVe  desire 
overseas  possessions  corresponding  to  our  greatness  and  wealth;  the  free- 
dom of  the  sea,  carrying  our  trade  to  all  parts  of  the  world. 

"These,  in  brief,  are  our  roughly-sketched  aims,  the  realization  of  which 
is  absolutely  vital  and  necessary  for  Germany. 

"In  view  of  the  magnitude  of  this  war  and  the  number  of  powers,  in- 
cluding those  from  overseas,  that  are  engaged,  its  end  can  hardly  be  ex- 
pected through  purely  miliary  decisions  alone  and  without  recourse  to 
diplomatic  negotiations." 

Dr.  von  Kuehlmann  paid  tribute  to  the  neutral  States  which  had  done 
everything  to  mitigate  the  sugffcring  of  wounded  prisoners,  and  which 
had  "offered,  if  need  be,  tho  hospitality  of  their  countries  for  a  discussion 
between   the  belligerents."     He  added: 

"Any  fears  that  some  change  might  occur  in  the  strict  observance  of 
Spanish  neutrality  appear  to  be  at  present  in  no  way  justified.  In  America 
some  small  States,  under  the  ever-increasing  pressure  of  the  United  States, 
have  joined  the  enemy  ranks,  but  no  substantial  changes  in  the  position 
have  taken  place.  The  Imperial  Government's  policy  is  to  do  everything 
that  can  be  done  to  render  impossible  the  entry  of  further  neutral  States 
into  the  ranks  of  our  enemies.'' 

Speaking  of  the  military  situation,  the  Secretary  said  that  victores  had 
given  the  Germans  the  initiative  in  France.     He  continued: 

"We  can  hope  that  tho  summer  and  autumn  will  bring  to  our  arms  a  new 
and    great    success. 

"The  Austro-Hungarian  Army  also  has  in  a  dashing  onslaught  attacked 
the  Italian  positions  and  achieved  noteworthy  successes  and  pinned  down 
large  and  important   enemy  forces  on  that  front. 

"When  one  makes  a  wide  survey  of  events,  one  must  ask  whether  the 
war,  accordihg  to  human  calculations,  will  last  beyond  the  autumn  or  the 
winter,  or  beyond  next  year.  There  is  a  common  idea  among  the  people 
that  the  length  of  the  war  is  something  absolutely  new.  as  if  the  authorita- 
tive quarters  had  in  our  time  never  reckoned  on  a  very  long  war.  This 
idea     is     incorrect." 

Dr.  von  Kuehlmann  limited  von  Moltke,  who  in  1890  in  the  Reichstag 
said  that  if  war  broke  out ,  its  duration  and  end  could  no:  be  cal<  ulalcd. 

"Despite  the  brilliant  successes  of  our  arms,"  continued  the  Secretary, 
"there  has  been  nowhere  clearly  recognizable  among  our  enemies  readiness 
for  peace.  The  German  Government  has  repeatedly  laid  down  its  stand- 
point in  declarations  intended  for  the  widest  publicity.  <>ur  enemies  have 
nothing  to  show  that  can  in  any  degree  compare  with  the  German  peace 

offer,  with  the  resolution  of  this  House,  or  with  the  reply  to  the  Papal 
note. 

"The  declarations  of  our  enemies,  especially  of  English  statesmen  allow 
as  yet  no  peaceful  raj  Of  light  to  fall  on  the  darkness  of  this  war." 

Referring  to  Mr.  Balfour  s  speech,  in  which  the  British  Foreign  Secretary 

said  that  Germany  had  unchained  the  war  to  achieve  world  domination, 
Dr.  von   Kuhelinann  said: 

"1   clo  not    believe  that    any   responsible  man   in  Germany,   not    e\  en  the 

Kaiser  or  the  members  of  the  imperial  Government,  ever  for  a  moment 

believed   they  could   win   the  domination   in    I'.urope   by   starting   this  war. 

The  idea  of  world  domlnat  ion  in  Europe  is  a  Utopia,  as  proved  by  Napoleon. 
Tho  nation  which  tried  it  would,  as  happened  to  France,  bleed  to  death  in 
Useless  battle  and  would  be  most  grievously  injured  and  lowered  in  her 
development.  One  may  here  apply  VOD  Moltke  s  phrase  'woe  to  him  who 
sets  Europe  afire." 

"At  no  moment  of  our  later  history  was  there  less  occasion  for  us  to  start 
or  contribute  to  the  starting  of  a  conflagration  than  the  moment  in  w  Inch  it 
occurred. 

"In  a  former  debate  I  pointed  out  that  tho  absolute  integrity  of  the 
German  Umpire  and  its  allies  formed  the  necessary  prerequisite  condition 
for  entering  into  a  peace  discussion  or  negotiation.  That  is  our  position 
to-day. 


ngland  tin-  repn  ally  made  that  wa  are  not  pre- 

I  ..ii  .,  hint  from  England  to  state  our  altitude  publicly  on  the  Belgian 

question.    <>n  this  point  the  fundamental  riawi  <.i  tie  •      an- 

meiit  differ  from  thi  I  men      We  regard 

■M.n  in  the  entire  complex.     We  most,  however,  decline 

to  in  t  prior  concession  by  givii  on  theBeif 

Ion  Which  would  bind  US,  without  in  the  le-    .   binding  the  enemy. 

"Mr .  Balfour ,  moreover ,  bj  way  of  precaution,  has  added  that  we  must  la 
no  v.  ■■•■  that  any  agreement  no  the  Belgian  question  exhausts  the 

■tOCll  Of  I. neb   h  or  Entente  wishes.      He  prudently  abstained  from  describ- 
ing those  points  in  »hich  he  intends  to  nnnounm  morn  fur  morning  rlnlmi 
or  dt  area. 
"The  supposition  is  not  unjustified  by  previous  experiences  that  while 

these  words,  on  the  One  hand,  were  addressed  to  1'aris.  on  the  ottu  r  hand. 

coveteoua  desires  floated  across  the  .Mediterranean  to  the  parti  of  Palestine 

and    Ml  la  at    present  occupied   by  the  British  troops. 

•|  hear  already  the  Justification  which  will  be  duly  given  for  such  de- 
sires, namely  that   Fiu'land  could  not  possibly  make  such  sacrifices  of  blood 

and  treasure  without  reserving  for  herself  mostof  the  gains. 

"As  regards  the  probable  course  of  events,  the  Imperial  ( 'hancellor  and  I 

have  previously  declared  'hat  in  tie  age  of  development  far-going 

advances  on  the  road  to  peace  can  hardly  any  longer  be  expected  from 

public  statements  which  we  shout  to  each  other  from  the  speaker  s  tribune. 
We,  too,  can  adopt  the  words  spoken  by  Mr.  Asquith. 

Dr.  von  Kululmann  quoted  from  Mr.  Asquith  s  speech  of  May  10.  in 
which  it  was  said  that  Che  British  Government  would  not  turn  a  deaf  ear 
to  a  peace  proposal  if  it  was  not  couched  in  ambiguous  terms. 

"We,  likewise."  he  added,  "can  make  the  same  declaration,  knowing 
that  it  is  also  our  policy.  Once  the  moment  arrives — when,  I  cannot 
prophesy — that  tho  nations  which  are  al  present  locked  in  battle  will  ex- 
change peace  views,  one  of  the  preliminary  conditions  must  be  a  certain 
degree  of  mutual  confidence  in  each  other  s  honesty  and  chivalry. 

"For  so  long  as  every  overture  is  regarded  by  others  as  a  peace  offensive, 
as  a  trap,  or  as  something  false  for  the  purpose  of  sowing  disunion  between 
allies,  so  long  as  every  attempt  at  a  rapprochement  is  at  once  violently 
denounced  by  the  enemies  of  a  rapproachement  in  the  various  countries, 
so  long  will  it  be  impossible  to  see  how  any  exchange  of  ideas  leading  to 
peace  can  be  begun. 

"Our  position  on  the  battlefields,  our  enormous  military  resources,  and 
the  situation  and  determination  at  home  permit  us  to  use  such  language. 
We  hope  that  our  enemies  will  perceive  that  in  view  of  our  resources  the  idea 
of  viciory  for  the  Entente  is  a  dream,  an  illusion,  and  that  they  will  in  due 
course  find  a  way  to  approach  us  with  peace  offers  which  will  correspond 
with  the  situation  and  satisfy  Germany  s  vital  needs." 

With  reference  to  Russia,  Dr.  von  Kuhelmann  said: 

"It  is  impossible  to  believe  that  the  great  process  of  fermentation  and  the 
wild,  irregular  movement  of  conflicting  forces,  which  the  disappearance  of 
the  Czaristic  power  released,  has  reached  permanent  equilibrium.  All 
conditions  in  the  former  empire  of  the  Czar  must  to  a  certain  extent  be  de- 
scribed as  uncertain.  Our  policy,  in  view  of  this  situation,  is  close  observa- 
tion and  the  utmost  caution  and,  so  far  as  purely  internal  affairs  are  con- 
cerned, correspondingly  wise  reserve. 

"The  leaven  of  national  fermentation  within  the  Russian  body  politic 
led  to  the  detachment  and  severance  of  a  whole  series  of  entities,  which 
have  partly  attained  full  national  status  and  are  partly  developing  toward 
that  end. 

"In  Finland  the  battle  has  been  decided  in  favor  of  the  party  which 
was  striving  for  Finland's  independence.  The  soil  of  Finland  has  been 
cleared  of  Red  Guards  and  everything  points  to  Finland  being  about  to 
develop  that  high  culture  which  is  hers  in  the  form  of  an  independent  State." 

The  Secretary  said  that  the  number  of  German  troops  which  participated 
in  tho  battles  in  Finland  at  the  latter's  request  was  small,  but  that  they 
undoubtedly  contributed  their  share  in  shaping  events. 

"By  the  treaty  of  Brest-Litovsk,"  continued  Dr.  von  Kuhlmann.  "Cour- 
land  and  Lithuania  were  severed  from  the  Russian  Empire.  It  was  from 
the  outset  clear  to  the  negotiators  that  the  partition  of  the  Baltic  region 
by  the  line  fixed  in  the  peace  treaty  was  bound  to  create  an  extraordinarily 
difficult  situation.  It  was  hard  for  the  Lettish  population  to  endure  the 
prospect  of  being  cut  up. 

"The  historical  internal  cohesion  of  the  entire  Baltic  region  suggested 
at  that  time  objections  against  the  possibility  of  a  lasting  separation 
between  Livonia,  Esthonia.  and  ('ourland.  But  conditions  arising  from 
the  difficult  situation  created,  on  the  one  part,  by  the  complete  dissolution 
of  the  Russian  State,  and,  on  the  other,  for  us  by  the  desire  and  necessity 
of  arriving  at  a  certain  settlement  in  the  east,  involved  for  us  the  necessity 
of  concluding  peace  as  it  was  done. 

"In  agreement  with  the  entire  German  public  we  resolved  to  give  ear  to 
Livonia's  appeal  for  help  and  replace  the  reign  of  terror  craried  on  by  the 
Red  Guards  by  a  reign  of  peace  and  order.  The  inhabitants  of  these  prov- 
inces, mindful  of  the  misgovernment  and  terrible  sufferings  which  they 
must  endure,  turned  to  the  German  authorities. 

"The  Imperial  Government  from  the  outset  took  the  standpoint  that  it 
was  highly  desirable,  before  finally  giving  diplomatic  recognition  to  the 
States  which  detached  themselves  from  the  former  Russian  Empire,  to 
come  to  an  understanding  with  Russia  as  to  the  Torm  which  the  recognition 
of  such  States  should  take.  This  line  of  conduct  will  not  be  departed 
from." 

After  referring  to  tho  discussion  which  had  taken  place  with  the  Soviet 
Government,  Dr.  von  Kuhlmann  said  that  a  conference  was  about  to  be 
held  in  Berlin  under  his  presidency,  at  which  an  attempt  would  be  made  to 
bring  about  friendly  agreement  on  all  points  still  pending. 

"]  can  e\pri-s  the  hope  that  the  discussions  will  completely  correspond 
with  the  requirements  and  Wishes  of  the  populations  there  anil  the  interests 
of  the  German  people,"  the  Secretary  added.  "1  will  not  go  more  closely 
Into  the  future  of  ('ourland  and  Lithuania,  which  lie  mainly  within  the 
domain  of  the  home  department." 

Dealing  with  the  question  of  Poland,  Dr.  von  Kuehlmann  said  that  not 
only  was  the  Polish  question  inherently  a  difficult  one.  but  the  almost  In- 
separable connect  ion  between  it  and  the  solution  of  the  econmoie  questions 
existent  between  Aust  ria-llungary  and  Germany  had  so  far  prevented  the 
attainment  of  a  def  lnltt  result. 

"I  believe,  however,"  said  the  Foreign  Secretary,  "that  befrore  there  are 

general  peace  negotiations  in  Europe  he  zealous  efforts  of  the  statesmen 
concerned  will  result  in  their  succeeding  in  finding  a  solution  acceptable  to 
all  part  les, 

"In  South  Russia  our  occupation  of  the  Crimea  gave  i  ise  to  certain  inci- 
dents   respecting    the    Russian    fleet,    but    these    have    been   satisfactorily 

se!  t  led." 

The  Foreign  Secretary  said  that  an  agreement  had  been  reached  which  the 
fortifications  on  the  Aland  Islands,  in  the  Baltic,  were  to  be  removed,  but 
that  a  finai  decision  had  not  yet  been  reached  regarding  the  future  of  the 
islands. 

"We  hope  and  desire,  however,"  he  said,  "that  this  question  will  be  so 
settled  that  the  maximum  guarantee  can  be  given  that  to  the  aavantage  of 
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all  dwellers  on  the  Baltic  coast  the  non-employment  of  the  islands  for  mili- 
tary purposes  may  be  assured  for  all  time. 

"In  Austria-Hungary  that  brilliant  representative  of  her  foreign  policy. 
Count  Czernin  retired  beacuse  of  internal  political  reasons.  His  successor. 
Baron  Burian,  is  a  well-tried  diplomat,  whose  loyalty,  friendship  and  devo- 
tion to  the  alliance  were  assured  from  the  outset.  The  personal  and  cordial 
collaboration  which  existed  in  the  case  of  Count  Czcrnih,  and  which  con- 
tributed to  the  final  settlement  and  solution  of  all  questions,  also  exists 
in  the  case  of  Baron  Burian. 

"It  is  also  to  be  reckoned  among  Baron  Burian's  services  that  an  inter- 
view between  the  two  Emperors  occurred  at  main  headquarters  which  his- 
tory wili  record  as  momentous  in  shaping  the  relations  between  Germany 
and  Austria-Hungary.  Both  the  Emperors,  in  the  presence  of  leading 
statesmen,  assured  each  other  solemnly  that  they  would  not  only  loyally 
abide  by  the  existing  alliance,  but  that  they  also  intended  to  strengthen, 
widen,  and  deepen  it  in  political,  military  and  economic  directions. 

"Pursuant  to  the  expression  of  the  will  of  these  two  august  personages, 
responsible  statesmen  forthwith  entered  into  correspondmg  negotiations. 
During  his  visit  to  Berlin  Baron  Burian  discussed  the  fundamental  ques- 
tions thoroughly  in  conferences  with  the  Chancellor,  the  exchange  of  views 
being  carried  on  further  in  writing.  They  probably  will  be  continued  on 
the  occasion  of  the  Chancellor's  return  visit  to  Vienna. 

"With  Bulgaria,  too,  recent  events,  especially  the  peace  negotiations, 
have  facilitated  the  drawing  closer  of  many  personal  and  political  ties.  It  is 
a  matter  of  regret,  which  the  German  public  shares,  that  Premier  Rado- 
slavoff,  who  has  been  a  pillar  of  our  alliance,  recently  resigned  for  internal 
political  reasons.  The  explicit  assurances  of  his  successor  and  the  exalted 
personality  of  the  great  statesman  who  wears  the  Bulgarian  crown  are  a 
guarantee  to  us  that  there  will  be  no  change  in  the  policy  hitherto  followed." 

Dr.  von  Kuehlmann  again  went  over  the  question  of  the  Dobrudja,  which 
is  the  subject  of  negotiations  between  Turkey  and  Bulgaria,  and  added: 

"But  there  does  not  exist  any  conflict  in  interest  between  us  and  Turkey." 

He  announced  that  within  the  next  few  days  a  conference  would  be  held 
at  Constantinople,  where  the  questions  that  had  arisen  between  the 
Quadruple  Alliance  and  "the  Caucasian  people"  would  "ifnd  a  settlement." 

"In  her  advance  from  territories  falling  to  her  under  the  treaty  of  Brest- 
Litovsk,"  said  Dr.  von  Kuehlmann,  "Turkey,  for  reasons  of  safety,  pushed 
the  left  wing  of  her  advancing  troops  into  regions  which  indubitably  could 
not  be  permanently  occupied  or  annexed.  The  Chiefs  of  Staff  have  dis- 
cussed this  matter  and  the  Turkish  advance  in  the  Caucasus  has  stopped. 

"Turkey  found  herself  obliged  quite  recently  by  the  strategic  develop- 
ments in  Upper  Mesopotamia  co  utilize  the  Batum-Tabriz-Julfa  line  of  com- 
munication across  the  Aderbijan  region  of  Persia  to  the  Tigris  Valley." 


HOME  RULE  AND  CONSCRIPTION  NOT  ABANDONED 
SAYS  LLOYD  GEORGE,  APPEALING 
FOR  IRISH  SETTLEMENT. 
That  the  British  Government  still  stands  by  its  policy 
toward  Ireland  as  announced  last  April,  but  modified  as  to 
application  as  a  result  of  the  Sinn  Fein  disclosures,  was 
declared  by  Premier  Lloyd  George  in  a  speech  to  Parliament 
on  June  25.  The  Premier  outlined  the  steps  by  which  the 
Government  had  been  led  to  adopt  the  joint  policy  of  Home 
Rule  and  conscription,  and  expressed  the  belief  that  at  that 
time  there  was  a  fair  degree  of  assent  to  the  idea  of  self- 
government  for  Ireland.  He  regretted  that  the  proposition 
had  not  been  pushed  through.  The  Sinn  Fein  conspiracy 
and  the  attitude  of  the  Irish  clergy  were  a  fatal  mistake, 
he  said,  which  made  it  impossible  to  legislate  further  at  this 
time.  But  he  was  still  hopeful  that  normal  conditions 
would  be  restored  and  a  settlement  reached  even  during 
the  war.  Ireland  ought  to  take  her  share  in  the  war,  he 
said,  but  should  first  have  an  opportunity  to  come  volun- 
tarily into  the  struggle.  He  appealed  to  Sir  Edward  Carson 
to  use  his  influence  in  Ulster  to  secure  some  measure  which 
would  bring  the  willing  assent  of  the  people  of  Ireland  to 
Imperial  rule. 

Premium  Lloyd  George's  address  and  the  subsequent 
proceedings  were  summarized  as  follows  in  copyrighted 
dispatches  to  the  New  York  "Times"  on  June  25: 

Premier  Lloyd  George,  addressing  the  House  of  Commons  to-day  on 
what  he  called  the  baffling  problem  Of  the  Irish  situation,  said  thai  il  was 
causing  perplexity  to  the  Government,  which  was  now  charged  with  the 
most  tremendous  responsibility  that  bad  ever  been  east  upon  any  in  this 
country,  it  was  dealing,  he  said,  with  (he  problem  of  governing  a  country 
without  having  the  full  assent  of  ils  people  the  most  difficult  problem  in 
the  world. 

The  Government  ,  he  said  .  had  first  decided  .  both  in  the  interests  of  the 
war  and  those  of  equity  and  fair  play  as  between  one  part  of  the  United 
Kingdom  and  another,  thai   the  time  had  Come  when  Conscription  ought   to 

bo  applied  to  Ireland. 

The    next    step    which    it    be!,    was   to   niaKe   a    complete   Change   in   the 

Government  of  Ireland,  it  came  to  the  conclusion  thai  in  the  interests  of 
efficient  administration  it   was  desirable  that   there  should  be  a  change. 

He  said  that  the  (,o\  eminent  had  delegated  lord  French  and  the  thief 
Secretary  to  advise  it  in  regard  to  Ireland,  and  that  thej  had  reported  that 
an  essential  preliminary  to  the  application  of  Conscription  was  to  adopt 
the  same  prot  ess  which  had  preceded  conscript  ion  in  the  rest  of  the  United 

Kingdom.     They  had  advised  the  Government,  in  the  first  place,  before 

putting  Conscription  in  operation,  to  enforce  the  law  throughout  the  whole 
of   Ireland 

The  second  step  which  lhe\  had  advised  I  he  ( .o\  eminent  to  take  w  .is  to 
80t  up  a  scheme  of  \  olimt  arj  reCTUlt  Ing,  more  t  )).-> t 

adopted  before  conscription  wa    enforced  In  Great  Britain, 

Another  pari  of  the  policy  was  to  attempt  to  set  up  some  form  of  Govern- 
ment in  Ireland  that  would  secure  the  assent  of  the  majority  of  tic  popu- 
lation.    Mr.  Lloyd  George  said  he  agreed  thai  the  Government  could  not 

force  through,   in  the  middle  of  a  great    war.  a  measure  which  was  regarded 
as  highly  content  ions  by  powerful  bodies  in  this  eouni  i  \  .       In  his  Judgment  . 
Whl  n  the  policy  of  the  ( Jo\  ernmenl    wa  <  proclaimed   there  WBS  a  lair  d. 
of  assent    to  the  Idea   that    an  effort    Ought    to  be  marie  to  carry   through  a 

nre  of  self  government  in  Ireland      Be  did  not  believe  it  was  beyond 

the.  Capacity   of  the    House   to  carr.\    through   such    a    measure   which   would 

deal  wisely  and  equitably  wiih  legitimate  objections  or  large  classes  of  the 
Irish  community. 


He  was  sorry  it  had  not  been  carried  through.  It  was  a  most  fatal 
blunder  committed  by  those  who  believed  in  Home  Rule  that  they  did  noc 
put  it  through  at  the  time. 

He  referred  to  the  conspiracy  in  Ireland,  in  which  he  said  powerful  person- 
alities were  engaged  with  the  Germans  to  subvert  British  rule  in  Ireland. 
There  was  no  doubt  at  all  that  the  Church  as  a  body  in  Ireland  had  asso- 
ciated itself  to  challenge  Imperial  supremacy  in  that  country .  It  was  one 
of  the  most  fatal  mistakes  that  had  ever  been  commie  ted. 

Mr.  Lloyd  George  said  that  under  these  conditions  it  was  impossible  for  a 
moment  to  attempt  to  legislate,  at  any  rate  until  these  misunderstandings 
had  been  removed.  The  action  of  the  Sinn  Feiners  with  regard  to  the  plot 
with  Germany  was  a  deadly  blow  at  the  people  of  Great  Britain  and  at  the 
British  Empire  at  the  moment  of  its  greatest  peril. 

He  said  he  was  still  hopeful  that  normal  conditions  would  be  restored  in 
Ireland  and  that  a  settlement  of  the  Irish  problem  would  be  practicable 
even  during  the  war.  The  Government,  he  said,  stood  by  the  policy  it  had 
proclaimed  in  April,  but  in  the  methods  of  administration  it  must  be  ad- 
vised by  the  men  to  whom  it  had  intrusted  the  administration  in  Ireland. 

He  hoped  the  House  would  not  allow  the  temporary  bitterness  arising 
out  of  the  follies  of  the  last  few  weeks  in  Ireland  to  interfere  with  the 
progress  of  that  policy.  Ireland  ought  to  take  her  share  in  the  war.  It 
wis  the  duty  of  the  Government,  first  of  all,  before  it  took  any  further 
ai  tion  in  this  matter,  to  see  that  Ireland  had  opportunities  to  come  volun- 
tarily into  the  struggle. 

Concluding  his  speech,  the  Premier  said  that  whatever  the  folly  might 
b")  of  attempting  to  force  through  a  measure  of  self-Government  while  the 
pr  esent  conditions  existed  in  Ireland  the  folly  of  abandoning  every  attempt 
tc  secure  the  assent  of  Ireland  to  imperial  rule  would  be  a  greater  one.  He 
said: 

"I  am  still  hopeful  that  conditions  in  Ireland  will  be  so  restored  that 
ynu  can  recreate,  as  it  were,  the  conciliatory  spirit  which  at  one  time  domi- 
nated all  parties  here  and  in  Ireland  and  be  able  to  settle  this  problem  even 
d>  tring  the  war. 

"This  is  a  war  problem  and  not  to  settle  it  is  to  increase  our  difficulties 
•n  conducting  the  war  and  it  will  increase  the  difficulties  of  the  United 
Spates  also  in  conducting  the  war." 

Lloyd  George  then  appealed  to  Sir  Edward  Carson  to  show  the  same 
poirit  he  displayed  two  years  ago  in  using  his  influence  in  Ulster  to  try 
to  secure  some  measure  which  would  nave  the  willing  assent  of  the  people 
'  f  Ireland  to  imperial  rule. 

Former  Premier  Asquith,  following  Lloyd  George,  said  that  he  agreed 
"nth  everything  that  was  said  in  the  latter  part  of  the  Prime  Minister's 
opeech  regarding  the  urgency  of  an  Irish  settlement  as  a  necessity  of  war. 
The  war  would  be  seriously  hampered  by  the  existence  of  this  outstanding 
and  unsettled  Irish  problem. 

There  were  masses  of  Irish  subjects  in  all  the  great  communities  of  the 
crown.  There  was  in  the  United  States  an  Irish  population  far  greater 
than  to  be  found  in  Ireland  itself.  So  long  as  the  predominant  feeling  of 
those  populations  was  one  of  unsettlement  and  even  resentment  against 
the  existing  system  of  Government  in  Ireland,  so  long  would  the  British 
armies,  if  not  paralyzed,  be  hampered  in  the  prosecution  of  the  common 
interests  of  the  Allies. 

Edward  Shortt,  Chief  Secretary  for  Ireland,  said  he  hoped  to  satisfy 
the  House  that  the  German  plot  in  Ireland  was  a  real  and  imminent  danger 
to  the  country.  He  said  he  was  satisfied  that  both  the  clergy  and  Nation- 
alists had  used  their  influence  to  assist  in  keeping  the  peace. 

The  Secretary  said  that  the  Government  had  found  that  Germany  was  in 
touch  with  Ireland,  and  that  not  only  were  messages  going  to  Ireland  from 
a  German  source,  but  that  they  were  going  from  Irish  sources  to  (iermany. 
The  collapsible  boat  in  which  the  man  who  is  now  a  prisoner  landed  in 
Ireland  from  a  submarine.  Mr.  Shortt  said,  was  made  of  canvas  similar 
to  that  made  at  Hanover  before  the  war. 

Mr.  Shortt  said  the  Government  knew  that  in  a  certain  port  of  Germany 
a  large  amount  of  ammunition  had  been  loaded  into  a  German  submarine, 
and  that,  moreover,  submarines  had  been  seen  in  localities  where  the 
destruction  of  shipping  could  not  have  been  their  object. 

Since  the  Premier  had  announced  the  Government's  policy  with  regard 
to  Ireland,  he  said,  circumstances  had  entirely  changed,  there  being  two 
main  causes  for  the  change.  The  first  and  most  far-reaching  cause,  he 
said,  was  the  discovery  of  a  German  plot  in  Inland,  which  he  hoped  he 
would  be  able  to  satisfy  the  House  was  a  real  and  Imminent  danger  to  the 
country.  In  addition  there  was  the  fact  that  the  feeling  in  Ireland  against 
Conscription,  and  the  movement  which  necessarily  followed  that  feeling,  had 
been  used  by  the  extremists  in  a  physical  movement  in  conjuncting  with 
the  German  plol . 

The  speaker  said  he  did  not  for  a  moment  assert  that  any  substantial 
proportion  of  those  in  Ireland  who  were  opposed  to  conscription  had  any 
knowledge  that    they   were  being  used   to  further  a   German   plot. 

Mr.  Shortt  said  that  Sinn  Feiners  had  been  captured  in  the  ami-conscrip- 
tion movement.  It  had  been  declared  thai  the  German  plol  was  an  In- 
vention intended  to  injure  Ireland.  bn(  he  regretted  to  say  that  I  In  re  was 
no  need  for  invention,  for  tin-  plol  was  a  fact.  When  he  and  Viscount 
French  went  to  Ireland.  Mr.  Shortt  continued,  they  found  the  reappearance 

of  seditious  propaganda  in  the  form  of  poems,  pamphle  s,  and  notices, 
posted  on  the  walls,  inciting  the  people  to  aid  any  German  force  that  might 
and  in  t  he  country. 

"Any  straw  and  fodder  taken  by  the  German  army,"  Mr  Shortt  said 
one  of  these  posters  read,  "will  be  paid  for  bj  Germany." 

The  Secretary  quoted  excerps  from  main  spec  ihes  that  had  been  delivered 
urging  illegal  drillings  for  the  purpose  of  assisting  Germany  and  said  that 

I  he  sources  of  Informal  ion  upon  w  bleb  1  hi'  ( .o\  eminent   relied  to  show  t  hat 

German  Intrigue  existed  both  in  Ireland  and  outside  h.ui  always  proved 
reliable  when  tested  by  subsequent  events. 

lie  said  he  had  traced  the  activlt]   of  ( iernian  agent  s  in  Ireland  from  1011 

and  asserted  that  a;  the  beginning  ol  the  war  a  pamphlet  entitled     Ireland 

( iermany.  and  t  lie  Freedom  ol"  I  he  Seas,"  had  bet  '1  m  I  Irculation  in  Ireland. 

It  bore  evidence  of  being  German-print*  three  months 

had  begun  io  reappear  in  inland. 

It  was  a    \er.\    peculiar  coincidence     Ml  Continued,   that    on    Pro- 

fessor Edward  de  Valera,   Member  of  Parliament   for  ad  a 

prominent  Sinn  Feiner  had  been  found  the  text  ol  a  lettet  written  to  him 
i>\  another  Interned  man  which  made  allusion  to  something  wheh  was  going 

to  happen  two  moll  I  lis  after  the  <  o  nil  an  oil  en  Mia.  de  \  alera 

was  reminded  that  the  two  month  -  would  not  be  up  until  the  i  nd  ol  May. 

Ronald   McN  ill,   I  nioi  Interrupting  the  spt  Ba     the 

w  riter  been 

"No."   replied    Mr.   Short  I  .    'and    utiles   »  e  are  forced   h>    tin  we  w  ho  cat] 
.  I\  es    interned    p.  rsons  WO  have  1  ■  '  Ut  ions 

if  we  can  protect  the  countrj   and  Insure  thi  without 

anymore    e  .  ■■  u  i  ions  w  e  w  .oil    i  dity 

w  ill  be  upon  I  hose  u  ho  I  '•   001    upon  u 

The  result  or  this  anti-con  crtption  movement, 

recrudesce,,,  e   of  drilling  .  I  oils 

for  arms       w  hen  he  and  Viscount  French  went  to  Irela  they 

came  to  the  conclusion  thai  as  a  preUmlnarj  to  an]  Ibrni  ol  conscription 
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opport unit]  "i  ■■•in, 
I  in  the  war   -i' >•  i  1 1  adopted 

"Thi  o  put  don  d 

iiil  allow 

polli  leal  •  i  be  <  k>\  i 

Mr  'ii  political  parties  and  re!  i  come 

Instancing  one  man  who  bad  signed  tfa 

oonsa  '  i  An  but  Lj  a  eh,  n  bo  fo 

the  British  in  the  Boer  \\  ar. 

in  i  imminent  of  the  Bouse  to  permit  «>f  the  debate  of  thi 

Lrlab  situation,  Mr.  Bhortt  ^:iul  thai  when  Che  Premier  explained  earl]  In 
April  the  policj  of  the  Government,  namely  to  deal  with  Home  Bule  and 
compulsory  military  service  for  Ireland,  there  was  every  appearance  thai 
both  these  plans'  could  be  carried  to  a  satisfactory  conclusion.  The  Irish 
Convention  had  concluded  Its  labors,  which  offered  a  unique  opportunity 
to  settle  the  Irish  question.  He  did  dot  believe  the  labors  of  the  conven- 
tion were  dead,  but  only  held  in  abeyance,  and  be  hoped  within  a  short 
Dime  that  the  work  thai  bad  been  done  ill  tile  eonvenlion  would  make  It- 
self fell . 

i  \  Premier  Asquitb  again  appealed  to  the  Government  to  refer  the 
Irish  question  to  the  Dominions  Conference. 

The  former  Premier  said  that  the  relation  between  the  two  policies  of 

Home    Rule   and   eonseription   from    the   beginning  had   appeared   to  him 

Obscure  and  indeterminate  to  the  last  degree.      Ho  agreed  with  everything 

the  Prime  Minister  had  said  about  the  urgency  for  an  Irish  settlement  as 

BBSlcy  of  the  war.  and  added: 

"I  again  venture  to  put  forward  the  suggestion  which  I  made  in  this 
House  something  like  fifteen  months  ago.  I  would  ask  if  it  is  not  possible 
— and  1  speak  not  to  Irishmen  alone — to  take  advantage  of  the  presence 
here  of  the  representatives  of  the  great  dominions  from  all  parts  of  the 
Empire  to  suggest,  advise  and  present  some  scheme  of  settlement  which 
might  be  acceptable  to  all  parties  in  Ireland  to  the  people  of  Great  Britain. 
I  do  not  believe  the  Imperial  War  Cabinet  could  perform  a  task  more 
vital  to  the  interests  of  the  Empire  or  more  valuable  to  the  prosecution 
of  the  war  than  to  pave  the  way  for  a  settlement  in  Ireland. 

Sir  Edward  Carson,  the  Ulster  leader,  said  that  if  the  Premier  believed 
he  was  justified ,  in  order  to  carry  on  the  war,  in  trying  to  bribe  Ireland  into 
conscription,  thereby  incurring  a  grave  political  risk,  breaking  a  party 
truce  and  shattering  the  foundations  of  the  Unionist  Party,  he  ought,  in 
taking  this  desperate  course,  at  least  to  have  determined  to  go  right  through 
with  it . 

"The  Roman  Catholic  hierarchy,"  he  said,  "has  gone  to  lengths  in  oppos- 
ing conscription  which  no  civilized  modern  community  ought  to  tolerate 
for  a  moment.  If  you  have  to  endure  all  this  indignity  and  humiliation, 
you  are  crawling  upon  your  knees  to  a  particular  church." 

Sir  Edward  asked  the  Government  to  give  a  frank  explanation  of  their 
policy'  of  offering  recruits  land.  He  argued  that  such  a  policy  could  be  only 
satisfactory  and  just  if  applied  to  the  whole  kingdom  and  dominions. 
When  Irishmen  refuse  to  assist  England  because  they  could  not  get  Home 
Rule,  he  would  remind  them  it  was  not  a  question  of  assisting  England, 
but  of  assisting  civilization  to  drive  back  barbarism.  He  asked  Irishmen 
to  turn  their  eyes  to  the  West  to  see  what  Irishmen   in  America  were  doing. 

Reviewing  the  various  negotiations  in  which  he  had  participated  for  the 
settlement  of  the  Irish  problem,  Sir  Edward  contended  that  they  would 
show  to  the  Dominions  and  America  that  Ulster  had  not  been  unreasonable 
in  trying  to  find  a  settlement.  He  would  say  to  his  fellow-Irishmen, 
whether  from  the  North,  South  or  West: 

"For  Heaven  s  sake,  vindicate  your  country  and  your  honor  and  take 
your  share  in  the  war  for  freedom." 


LLOYD   GEORGE   WOULD   HAVE  A   PEACE   JUST   TO 
EVERYBODY. 

The  British  Premier  David  Lloyd  George,  according  to  a 
copyrighted  cable  to  the  New  York  "Times"  on  June  23, 
argued  for  a  peace  which  will  be  just  to  everybody,  in  the 
course  of  an  address  at  the  Welsh  Baptist  Church  in  Lon- 
don on  the  work  of  the  church  in  helping  the  future. 
Premier  Lloyd  George  said: 

We  have  suffered  in  war  perhaps  through  the  lack  of  preparation  before 
we  entered  it .     Do  not  let  us  make  the  same  mistake  in  peace. 

The  mistakes  thai  we  might  make  through  entering  on  peace  without 
preparation  would  be  even  more  disastrous  than  the  mistakes  you  might 
make  by  entering  into  war  without  preparation.  The  things  that  you  will 
do  will  be  more  permanent:  you  will  give  direction  and  shape  to  things  and 
though  the  world  will  be  very  molten  at  that  moment  it  will  cool  down  very 
quickly  and  the  shape  which  you  Rive  to  It  will  remain.  And  if  your  i  told 
is  not  the  right  one  you  cannot  possibly  set  things  right  without  another 
convulsion  that  will  break  it. 

We  do  not  want  any  more  break  tips.  AVe  are  going  to  have  done  with 
them  this  time  and  then  we  must,  get  on  with  our  work.  Put  let  us  see 
that  it  is  the  right  thing. 

Whenever  you  do  you  must-  be  just  just  to  everybody.  The  world 
has  got  to  be  everybody's  world.  It  is  not  going  to  be  the  world  of  any 
one  class.  We  have  all  got  to  live  in  it  after  the  war  and  it  must  befit 
everybody  to  li<  ■ 

Out  of  thi  Of  the  world  let  us  see  that  no  deformity  is  born      no 

militarism  onlsm;  no     nor  anarchy  either.      You  have  01 

to  look  at   what   happened   In  other  lands.      The  only  land  to  which  a  form 

of  peace  has  come  is  a  land  which  was  not  ready  for  the  problems  of  peace. 
We  do  mil  want  thai  b 

Bo  lei  us  think  of  t  lese  things  and  let  us  think  of  them  in  the  atmosphere 

of  Christianity     which   means   the  atmosphere  of  brotherhood. 

The  future  must  be  a  democratic  one.  The  future  of  this  land  and  of  the 
British    Empire   has    been    committed    to   democracy   already.      Therefore* 

the  responsibility  is  the  responsibillry  of  democracy.     Las   year's  f  rani  ins,' 

measure  meant  thai  the  future  of  the  British  Empire  is  to  be  decided  by 
the  men  and  women  of  this  land  without  any  distinction  of  ci;>ss. 

Everybody  has  contributed  to  the  sum  of  sacrifice.  The  liberty  of  the 
world  has  1  ,|    for   by    men   of  all   ranks.      The]    have  come   from 

pake  e  and  man -ion.      They  have  come  from  humble  cottages.      They  have 

come  from  middle-class  homes.  All  classes  and  ranks  all  states  of  life 
have  contributed  to  the  making  of  a  new  world.  Let  them  each  and  all 
of  t  hem  h.i  bare  in  it . 

101    have  the  world  as  it    was.      It   was  a  libel  on  Jesus  Christ. 
a  shame  upon  H  is  r. 
This  is  a  land   thai   boasts  thai    it   is  Christian.      It   was  DOt  Christian  to 

ad  children  rotting  in  poverty  without  anj  sin 

Ir  souK  except  that  they  were  children  of  the  same  father.      That  was 

a  liiui  on  .Iimis  of  Nazareth.     We  musl  not  have  that  again.     Millions  of 

men  have  not  died/ or  a  world  of  I  hat  kind. 


PRESIDENT    WILSON    TN    MESS  At 

or  FRANCE  S.WS  U.  8.   WILL  CONTINUE  AID. 

The  "fixed  and  unalterable  purpose"  of  the  United  8 
"in  send  men  and  materials  in  steady  am!  1 1 
until  anj  temporary  inequality  of  force  i    entirely  overcome 
ami  ihe  forces  of  freedom  made  overwhelming"  we*  mi 
known  i>.\  President  Wilson  in  a  message  to  President  Poin- 
care  of  France,  forwarded  on  June  14  through  the  State 
Department.     The  full  text  of  the  n  •  as  folio 

Mr.  President:     Your  telegram  of  yesterday  was  certainly  conceived  in 

the  highest    and   most    generous  spirit   of  friendship,  and   I   am  sure  that    I 
am  expressing  the  feeling  of  the  people  of  the  (Tnletd  States  a,  well  as 
own  when  I  say  that  it  is  with  increasing  pride  and  gratification  that  they 
have   -een    their   forces   under   Gen.    Pershing   more   and   more  actively  co- 
operating with  the  forces  of  liberation  on  French  soil,     it  is  their  fixed 

anil  unalterable  purpose  to  send  men  and  materials  in  stead;/  and  ince 
ing  volume  until  any  tempoarary  inequality  of  force  i:.  entirely  uveTCOl 
and  the  forces  of  freedom  made  overwhelming,  for  they  arc  convinced 
that  it  is  only  by  victory'  that  peace  can  be  achieved  and  the  world's  af- 
fairs settled  upon  a  basis  of  enduring  justice  and  right.  It  is  a  constant 
satisfaction  to  them  to  know  that  in  this  great  enterprise  they  are  in  close 
and  intimate  co-operation  with  the  people  of  France. 

WOODBOW    WILSON. 

Messages  of  congratulations  addressed  by  President 
Poincare  of  France,  Premier  Clemenceau,  Gen.  Foch,  and 
Gen.  Petain  to  Gen.  Pershing  upon  the  anniversary  of  the 
latter's  arrival  in  France  were  made  public  at  the  same 
time. 

President  Poincare's  telegraphic  message  to  President 
Wilson,  on  the  anniversary  of  the  arrival  of  American  troops 
in  France,  contained  expressions  of  the  admiration  of  France 
for  the  magnificent  effort  put  forth  by  the  United  States 
and  felicitations  over  the  conduct  of  the  troops  which  are 
beginning  to  give  on  the  field  of  battle  examples  of  their 
gallantry  and  bravery.     The  message  said: 

The  Allies,  owing  to  the  Russian  capitulation,  are  living  through  the 
most  difficult  hours  of  the  war,  but  the  rapid  formation  of  new  American 
units  and  the  uninterrupted  increase  in  oversea  transportation  are  leading 
us  with  certainty  toward  the  day  when  the  equilibrium  is  restored. 


GEN.  PERSHING'S  ORDER  TO  AMERICAN  FORCES  ON 
IMPORTANCE  OF  WRITING  HOME  FREQUENTLY. 
A  general  order  issued  by  Gen.  Pershing  to  the  American 
Expeditionary  Forces  emphasizing  the  importance  of  keep- 
ing up  correspondence  with  their  relatives  at  home  was  made 
public  on  June  8  by  the  War  Department  as  follows: 

1.  Duty  to  one's  country  does  not  end  on  the  parade  ground,  nor  even 
on  the  battlefield,  but  consists  in  doing  everything  in  one's  power  to  help 
win  the  war.  To  write  home  frequently  and  regularly,  to  keep  in  constant 
touch  with  family  and  friends,  is  one  of  the  soldier's  most  important 
duties.  Mothers  and  fathers  will  suffer  if  they  do  not  hear  often  from  sons 
fighting  in  France.  In  the  present  large  companies  it  is  not  possible  for 
officers  to  writes  letters  for  their  men,  and  every  man  must  do  it  for  him- 
self. 

2.  When  no  letters  are  received  from  overseas  the  greatest  distress  is 
caused  to  those  at  home.  They  cither  feel  letters  have  been  written,  but 
lost  en  route,  or  else  they  imagine  all  of  evils,  such  as  sickness,  wounds, 
even  death.  Both  are  bad  for  the  active  militant  spirit  which  every  true 
American  man  and  woman  must  possess  if  our  army  is  to  obtain  the  real 
victory  that  all  so  earnestly  desire. 

3.  Every  one  in  the  United  States  who  has  a  son  or  brother  in  the  Amer- 
ican Expeditionary  Forces  is  proud  of  him.  is  constantly  thinking  of  him, 
is  anxious  to  hear  from  him.  Letters  homo  will  bring  many  letters  in  re- 
ply, and  the  closer  home  ties  will  have  pot"ent  influence  for  good,  both  in 
France  and  in  tne  United  States.  All  officers  should  realize  this  fact,  and 
both  by  encouraging  their  men  and  providing  them  with  the  proper  facili- 
ties do  everything  in  their  power  to  interest  them  in  this  vital  question  of 
writing   home. 


GERMAN  SHIPS  AT  CALLAO  SEIZED  BY  PERUVIAN 
GOVERNMENT. 

Dispatches  from  Lima,  Peru,  on  June  14  announced  that 
the  Peruvian  Government  had  taken  possession  of  the  Ger- 
man shipping  interned  at  the  port  of  Callao.  There  Avere 
said  to  be  eight  of  these  vessels,  with  a  deadweight  capacity 
of  slightly  less  than  50,000  tons.  They  included  several 
large  steamers,  with  passenger  accommodations,  formerly 
plying  between  San  Francisco  and  West  Coast  South  Ameri- 
can ports  and  (lerinan  ports. 

When  Peru  broke  relations  with  Germany  last  October,  on 
account  of  the  sinking  of  Peruvian  ships  by  submarines,  the 
Peruvian  Congress  gave  the  President  authority  to  utilize 
the  German  ships  if  the  national  necessity  demanded  it. 
The  vessels  interned  at  Callao  included  the  steamers  Rha- 
kotis,  4,475  tons;  Anubis,  3,089  Ions;  Marie.  1,109  tons; 
Luxor,  4,309  tons,  and  the  Sierra  Cordova.  4,938  tons:  the 
Bailing  ship  fvlaipo,  1,674  tons,  and  the  barges  Omega  and 
Tel'.us. 

Dispatches  from  Washington  to  the  New  York  "Times" 
on  June  1.")  indicated  that  Chile  might  follow  the  example 
of  Peru  and  take  possession  of  the  German  vessels  in  Chilean 
harbors.  There  are  about  200, 000  tons  of  shipping  involved, 
including  many  of  the  vessels  of  the  Kosmos  Line,  which  has 
affiliations  with  the  Hamburg-American  Line.     The  Chilean 
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Government,  it  is  said,  recently  purchased,  three  of  these 
ships,  but  as  yet  agreements  have  not  been  reached  by  this 
Government  and  Chile  concerning  the  use  to  which  the  three 
vessels  shall  be  put.  The  Chilean  Government  must  depend 
upon  the  United  States  for  bunker  coal  to  operate  the  ships. 

The  United  States  is  anxious  to  have  the  other  German 
vessels  in  Chile,  put  into  service-carrying  nitrates,  copper, 
and  other  materials  from  South  America  to  this  country,  and 
is  willing  in  return  to  permit  the  export  from  here  of  commodi- 
ties which  Chile  wants  if  these  articles  are  not  absolutely 
necessary  to  the  war  program. 

Argentina  also  is  said  to  have  within  its  jurisdiction  about 
60,000  tons  of  German  shipping,  and  efforts  to  get  this  into 
service  also  are  under  way.  German  threats  of  retaliation  if 
the  South  American  countries  seize  German  shipping  and 
put  it  into  service  which  would  even  indirectly  aid  the  cause 
of  the  Allies  has  proved  an  obstacle  which  has  prevented  an 
agreement  up  to  this  time,  both  as  regards  Chile  and  the 
Argentine.  ___^____^_____^ 

INCOME   TAX— MORE  LIBERAL   ALLOWANCE 
REGARDING  DEPRECIATION  DEDUCTIONS. 

The  Commissioner  of  Internal  Revenue  issues  the  follow- 
ing notice  to  Internal  Revenue  Agents: 

Your  attention  is  called  to  the  "second"  deduction  under  section  12  of 
the  A  ct  of  Sept.  8  1916,  which  provides: 

All  losses  actually  sustained  and  charged  off  within  the  year  and  not 
compensated  by  insurance  or  otherwise,  including  a  reasonable  allowance 
for  the  exhaustion,  wear  and  tear  of  property  arising  out  of  its  use  or  em- 
ployment in  the  business  or  trade;  (a)  in  the  case  of  oil  and  gas  wells  a 
reasonable  allowance  for  actual  reduction  in  flow  and  production  to  be 
ascertained  not  by  the  flush  flow  but  by  the  settled  production  or  regular 
flow;  (b)  in  the  case  of  mines  a  reasonable  allowance  for  depletion  thereof 
not  to  exceed  the  market  value  in  the  mine  of  the  product  thereof  which 
has  been  mined  and  sold  during  the  year  for  which  the  return  and  compu- 
tation are  made,  such  reasonable  allowance  to  be  made  in  the  case  of  both 
(a)  and  (b)  under  rules  and  regulations  to  be  prescribed  by  the  Secretary 
of  the  Treasury . 

In  view  of  the  fact  that  it  has  been  the  practice  of  examining  officers  to 
disallow  a  deduction  for  depreciation  or  depletion  if  not  charged  off  on  the 
books  of  the  corporation  at  the  time  of  the  investigation,  it  is  deemed 
necessary  to  clarify  the  interpretation  of  this  provision  of  the  law. 

A  corporation  is  not  entitled  to  a  deduction  from  the  amount  of  its  gross 
income  of  any  amount  for  depreciation,  depletion  or  other  loss  sustained 
within  the  taxable  year  unless  the  amount  of  such  depreciation,  depletion 
or  other  loss  is  charged  off  on  the  books  of  tho  corporation  before  such 
deduction  is  allowed.  The  purpose  of  this  requirement  that  depreciation 
depletion  and  other  losses  be  charged  off  on  the  books  of  the  corporation 
before  allowance  is  to  insure  that  the  returns  of  such  corporation  are  in 
accord  with  its  books  of  account,  and  that  thereby  error  and  fraud  with 
respect  to  the  facts  are  prevented.  The  statute  is  not,  however,  to  be 
construed  as  requiring  that  depreciation,  depletion  and  other  losses  be 
charged  off  within  the  taxable  year.  It  is  sufficient  that  they  are  charged 
off  before  they  are  allowed  as  deductions.  Consequently  at  the  time  of 
an  examination  of  a  corporation  it  should  bo  given  an  opportunity  to  re- 
open its  books  and  charge  off  depreciation,  depletion  and  other  losses 
which  it  actually  sustained  during  the  taxable  year. 

The  depreciation,  depletion  and  other  losses  must  be  charged  off  in  the 
manner  prescribed  by  the  regulations.  If  the  books  of  the  corporation 
are  reopened  for  the  purpose  of  charging  off  depreciation,  depletion  or 
other  losses,  corresponding  corrections  must  bo  made  in  the  other  book 
entries:  and  if  for  any  reason  the  facts  do  not  warrant  sucn  other  changes, 
depreciation,  depletion  and  other  losses  cannot  be  charged  off,  and,  there- 
fore, cannot  be  allowed  as  deductions.  Thus,  for  example,  if  by  reason 
of  a  distribution  of  earnings  there  is  nothing  from  which  to  credit  a  reserve 
for  depreciation,  no  allowance  for  depreciation  can  bo  credited  to  a  de- 
preciation reserve  account . 

Whenever,  therefore,  a  corporation  has  clearly  suffered  allowaole  de- 
preciation, depletion  or  oilier  loss  which  has  not  been  charged  off  on  its 
books,  and  on  reopening  its  books  at  the  time  of  an  examination  charges 
off  such  depreciation,  depletion  or  other  loss  by  proper  entries,  it  is  entitled 
to  the  benefit  of  the  deduction  of  such  depreciation,  depletion  or  other  loss 
subject  to  the  general  provisions  of  law. 

The  instructions  contained  herein  revoke  the  last  paragraph  of  C.  T.  K.  A. 
Mim.  48,  dated  March  27  1017. 

You  will  please  acknowledge  the  receipt  of  this  letter. 

DANIEL  C.  ROPER.  Commissioner. 


COMMITTEE  FORME!)  IN  NEW  YORK  REPRESENTING 
BANKING  INSTITUTIONS  TO  KEEP  INFORMED 

ON  FEDERAL  TAXATION. 
It  became  Known  on  .June  22  thai  a  committee  represent- 
ing the  hanks  and  trusl  companies  of  New  York  City  had 
been  formed  with  a  view  to  keeping  in  touch  with  matters 
relating  to  Federal  taxation;  it  will  be  the  purpose  of  the 
committee  to  act  as  a  clearing  bouse  for  the  dissemination 
anion"  the  instil nt ions  it  represents  of  information  relative 
to  the  administration  of  tax  laws.  The  following  is  the 
announcement  made  regarding  the  committee: 
IfcA  committee  of  banking  Ins  federal  taxation  lias 

been  formed      tt  Is  the  Intention  of  this  committi  1st  its  members 

Lngrendering  to  the  public  more  effici  tance  In  connection  with 

ncii  ten  pertali  it  Ion,  and  to  ad 

t  be  dlaaemiri     i  the 

administration  of    uch  ta 

An  invitation  to  ttendt  ten t  to  all  banks,  trust  companies 
andib.inkiii'.r  firms  in  the  city.  The  '  Insti- 
tutions ; ud    i  the  meeting  and  Indlcati  I  their  demit                 i  irate  with 

the  movement       i    la  hoped  that  an  even  larger  membership  will  i> 

tain' 

V  The  followir  immlttee  ■■■  '■'    -  <    Page  "T  Ban 

Trust   i  >.  .  i  balrman;    t    Q    Bcattt od  of  National  City  Bank,  Vice- 

Ohairman;    w  .    B.    Orr     representing    I  lonal    Bank,    Secretary 

M  .  k.  i  rj  of  Ou  R.  M.  Mel  ;  lonal  Bank  of 

Comma  e;  J.  B.  Ryan  of  Columbia  Ti  i  <    \    Cooke,  rep 

Bonl  ■  o.;  B,  P    Hungerford  of  Bank  or  Montreal 


BANKING  AND  FINANCIAL  NEWS. 

No  bank  stocks  were  sold  at  the  Stock  Exchange  or  at  auc- 
tion this  week.  Sales  of  eighty-five  shares  of  trust  com- 
pany stock  were  made  at  auction.  Sixty  shares  of  Commer- 
cial Trust  Co.  stock  were  sold  at  110,  an  advance  of  25  points 
over  last  week's  sale  price. 

Shares.  TR.  COS. — New  York.     Loic.  High.    Close.      Last  previous  sale. 

60  Commercial  Trust  Co 110       110       110         June  1918 —     85 

25  Lawyers' Title  &  Trust  Co...     95M     95K     95M     Mar.  1918—     9734 


Dwight  W.  Morrow  of  J.  P.  Morgan  &  Co.  returned  to 
his  duties  this  week  after  an  absence  of  some  months  abroad. 


Joseph  Thomas  Brown  Sr.,  Vice-President  of  the  National 
City  Bank  of  New  Rochelle,  N.  Y.,  and  formerly  Vice- 
President  of  the  Knickerbocker  Trust  Co.  of  this  city  before 
the  merger  of  that  company  with  the  Columbia  Trust  Co., 
died  in  New  Rochelle  on  June  25.  Mr.  Brown,  who  was  a 
native  of  Maryland,  began  his  banking  career  with  the  firm 
of  Jay  Cooke  &  Co.,  of  this  city.  He  was  seventy-five  years 
of  age. 


At  a  recent  meeting  of  the  directors  of  the  North  Side 
Bank  of  Brooklyn  an  extra  dividend  of  1%  was  declared 
payable  July  1  along  with  the  regular  half-yearly  dividend 
of  3%.  The  capital  of  the  North  Side  Bank  is  $200,000 
with  surplus  and  profits  of  $224,248.  The  officers  are: 
Paul  E.  Bonner,  President;  Henry  Doscher,  Vice-President; 
Henry   Billman,    Vice-President   and   Cashier,    and   Arthur 

H.  Walkley,  Jr.,  Assistant  Cashier. 

• 

The  Steneck  Trust  Company  of  Hoboken,  N.  J.,  is  now 
occupying  temporary  quarters  at  Newark  and  River  Streets, 
having  turned  over  its  former  quarters  at  95  River  Street 

for  the  use  of  the  Navy  Department. 

» 

James  Nathaniel  Dickey,  President  of  the  Quassaick  Na- 
tionalBank  of  Newburgh,  N.  Y.,  died  in  that  city  on  June 
19  in  his  seventy-eighth  year.  Mr.  Dickey  was  a  brother 
of  former  Supreme   Court   Justice   William    D.    Dickey   of 

Brooklyn . 

■ ♦ 

Plans  are  pending,  we  understand,  where bjr  a  consolida- 
tion will  be  effected  between  the  Connecticut  Trust  &  Safe 
Deposit  Co.  of  Hartford  and  the  Hartford  Trust  Co.,  but 
the  proposed  merger  is  not  expected  to  be  consummated 
(owing  to  necessary  legislation)  for  some  time.  The  Con- 
necticut Trust  &  Safe  Deposit  Co.  has  a  capital  of  $750,000 
with  surplus  and  profits  of  $1,070,829,  while  the  capital  of 
the  Hartford  Trust  Co.  is  $500,000  with  surplus  and  profits 
of  $752,317.  M.  H.  Whaples  is  President  of  the  Connecticut 
Trust  &  Safe  Deposit  Co.  and  F.  C.  Sumner,  President  of 
the  Hartford  Trust  Co. 


Announcement  is  made  of  the  establishing  by  the  First 
National  Bank  of  Boston  of  a  "Commercial  Service  De- 
partment," the  purpose  of  which  is  to  furnish  business  men 
with  information  as  to  conditions  in  this  country  and  through- 
out the  world  which  will  be  helpful  to  them  in  extending 
and  promoting  their  business.  It  is  also  proposed  through 
the  Department  to  assist  manufacturers  and  merchants  in 

securing  reliable  foreign  representatri 

* 

The  election  is  announced  of  William  J.  Fallon  as  a  director 
of  the  Peoples  National  Bank  of  Roxbury,  Boston. 


Announcement  was  made  on  the  floor  of  the  Boston  Stock 
Exchange  on  June  20  thai  Charles  W.  Fernald  had  been  ex- 
pelled as  a  member  of  that  body  in  connection  with  acts 
committed  thai  were  not  in  the  interest  of  the  F\cha> 
Mr.  Fernald  was  admitted  to  membership  Oct.  l">  last  and 
was  in  business  for  himself  with  offices  al  the  Old  South 
Building.  Waller  Jackson,  <  Chairman  of  the  Committee  on 
Arrangements,  stated  thai   the  ■    used  by  a   mis- 

statement made  in  connection  with  his  application  for 
membership.  At  a  meeting  on  June  21  of  the  creditors  of 
Mr.  Fernald  before  the  referee  in  bankruptcy,  Mark  ll. 
I  [orblil  was  appointed  a  t  rustee. 


.1"  .).  Etaskob  baa  b<  en  elected  a  director  of  the  ( !omnn 
Trust    Company   of    Philadelphia.     Mr.    rlaskob    ;     \ 
President  of  F.  I.  duPonl  de  Nemours  &  Co. 


William    E.    I\    Duvall,    Treastin  r  of   the   Fidelity    A    De- 

posil   Co.  of  Baltimore,   died  <>n  June   L9,  orty-six 
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Besides  J >.  i n ^  Treasurer  of  the  Fidelity  &   !>• 
Co.,  Mr.  Dm  all  at   the  time  <>f  his  death  was  Trea 
of  the  American  Bonding  <'<>.,  Treasurer  of  the  American 
Piston   Eling  Co.  of  New   Jersey  and  Secretary  Treasurer 

of  the  <  'iti/i  os'  ( Jompanj  ,  [no. 

— » 

A  special   meeting  of  the  stockholders  of  thi    National 
City  Bank  of  Cleveland  has  been  oalled  for  July  16  to  take 

action  on  the  proposed  doubling  of  the  capital  of  the  institu- 
tion, thereby  raising  if  from  $1,000,000  to  12,000,000 
mention  of  w  bioh  was  made  in  our  issue  of  March  Ki.  Present 
shareholders  are  to  have  the  right  to  subscribe  for  the  new 
stock  share  tor  share  at  par,  payment  to  bo  made  in  two 
equal  installments  on  Any;.  1  1918  and  Nov.  1  L918,  and 
will  receive  interest  at  s(,  on  the  amounts  paid  in,  thus 
giving  the  subscribers  an  amount  equivalent  to  the  regular 
dividend.  The  National  City  Bank  recently  purchased 
the  Garfield  Building  in  Cleveland  and  it  is  understood  a 
portion  of  the  new  capital  is  to  be  expended  in  the  recon- 
struction and  improvement  of  this  building  with  the  view 
to  making  it  the  future  home  of  the  bank.  Charles  A. 
Paine  is  President  of  the  City  National. 


The  Highland  Park  State  Bank  of  Detroit  has  changed  its 
name  to  the  Bank  of  Detroit;  the  Michigan  Suprome  Court 
has  authorized  the  change.  In  announcing  the  change,  the 
bank  states  that  its  new  title  "is  a  combination  of  words 
used  by  the  first  bank  organized  in  Europe  in  1171,  the  Bank 
of  Venice,  and  frequently  since  that  time,  as  Bank  of  Am- 
sterdam, 1609;  Bank  of  England,  1694;  Bank  of  New  York, 
1784:  Banque  de  France,  1800." 


John  B.  Cosgriff,  former  President  and  one  of  the  founders 
of  the  Hamilton  National  Bank  of  Denver,  died  suddenly 
on  June  15.  Mr.  Cosgriff,  whose  retirement  from  the 
Presidency  of  the  Hamilton  National  Bank  on  account  of 
failing  health  was  referred  to  in  these  columns  on  Jan.  26, 
went  to  Denver  seven  years  ago  from  Salt  Lake  City.  He 
organized  the  Hamilton  National  Bank  in  conjunction  with 
his  brother.     He  was  fifty-four  years  of  age. 


H.  E.  Bond,  Superintendent  for  Hoggson  Brothers,  the 
builders,  is  exerting  every  effort  to  finish  up  the  last  minute 
details  in  the  completion  of  the  new  building  for  the  First 
State  Bank  of  Pittsburgh  (Kans.),  so  that  the  bank  may 
take  possession  this  month.  The  First  State  Bank  was  or- 
ganized in  1903  by  the  late  James  Patmor  wiih  a  capital  of 
$25,000.  James  Patmor  died  Dec.  15  1909,  and  Jay  H. 
Patmor,  his  son,  who  had  been  Cashier,  was  elected  to  the 
presidency  of  the  bank  in  January  1910.  C.  G.  Henderlider 
became  Cashier  at  the  time.  Mrs.  Bertha  A.  Patmor, 
widow  of  the  founder  of  the  bank,  is  Vice-Presi  ent.  The 
First  State  Bank  increased  its  capital  from  $25,000  to 
$50,000  on  March  16  1912,  and  created  a  surplus  of  $25,000. 
The  resources  of  the  bank,  it  is  stated,  are  now  nearing  the 
million-dollar  mark. 


A  consolidation  has  been  arranged  between  the  City 
National  Bank  and  the  Knoxville  Savings  Bank  of  Knox- 
ville,  Tennessee.  The  City  National  has  a  capital  of 
$500,000:  surplus  and  undivided  profits  of  $240,000;  and 
deposits  of  nearly  $5,000,000.  The  Knoxville  Savings  had 
a  capital  of  $50,000;  surplus  and  undivided  profits  of  $8,000; 
while  its  deposits  are  in  the  neighborhood  of  $433,000. 
The  capital  of  the  consolidated  bank  is  $500,000,  and  it 
has  surplus  and  undivided  profits  of  $250,000.  The 
deposits  of  the  two  institutions  amount  to  more  than  $5,- 
500,000,  and  the  total  resources  exceed  $6,500,000.  The 
consolidation  was  ratified  by  the  stockholders  of  the  respec- 
tive institutions  on  May  29  and  the  merger  went  into  effect 
June  10.  The  consolidation  was  consummated  under  the 
name  of  the  City  National  Bank.  The  officers  are:  Win.  S. 
Shields,  President;  Edward  Ilenequin  and  R.  E.  Monney. 
Vice-Presidents;  F.  E.  Haun,  Cashier;  Geo.  L.  Ogdin  and 
C.  C.  Burkhart,  Assistant  Cashiers;  Thos.  L.  Trent,  Manager 
Savings  Department. 


W.  J.  Doran,  formerly  General  Agent  of  the  Union 
Pacific  Railroad  at  Los  Angeles,  was  on  June  7  elected  a 
Vice-President  of  the  Citizens  National  Bank  of  that  city. 
Mr.  Doran  was  at  one  time  Cashier  of  the  Bank  of  Commerce 
of  Los  Angeles  (now  out  of  existence)  and  later  Vice-Presi- 
dent of  the  Metropolitan  Bank,  now  merged  in  the  Los 
Angeles  Trust  <fc  Savings  Bank. 


Arthur  Legallet,  formerly    Pr»   ident  of  tin-  Prenoh-Ameri- 
oan  Bank  of  Savings  of  Ban  Francisco,  was  eh  <-i<  d  Chairman 
of  the   hoard  of  director-   on  June    i      Leon   Bocqueras, 
formerly  Vice-President,  was  elected  President  to  sui 
Mr.  Pi  gallel . 


The  Standard  Hani;  of  Canada   'head  office     Toronto,  has 

declared  a  dividend  for  the  current  quarter  ending  July  '.A 
1918  .  b<  ing  at  the  rate  of  13*  ,    per  annum  upon  the 

paid-up  stock  of  the  hank,  and  which  will  be  payable  on  and 
after  the  Isl  day  of  August  1918  to  shareholders  of  record  as 
of  the  22nd  of  July  1918. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We   reprint    the   following   from    the  weekly   circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
June  6  1918: 

GOLD. 
The  Bank  of  England  gold  reserve  against  its  note-  issue  show!  an  increase 
of  £334,700,  as  compared  with  last  week's  return.  The  West  African  gold 
output  for  April  1918  amounted  to  £117,520,  as  compared  with  £123,825 
for  April  1017  and  £114,013  for  March  1918.  The  effect  of  the  rise  of 
prices  and  wages  during  the  war  is  being  felt  seriously  by  the  Witwatersrand 
gold  field.  Fourteen  of  the  low-grade  mines  (comprising  25'i  of  the  in- 
dustry) earned  barely  enough  to  cover  expenses.  Some  of  them  are  now 
actually  carried  on  at  a  loss.  The  average  cost  of  working  has  risen  20% 
between  August  1914  and  August  1917 — that  is,  from  16s.  8d.  to  20s. 
per  ton  milled.  An  embargo  has  been  placed  upon  the  export  of  gold 
bullion  in  Canada,  except  under  license. 

SILVER. 
No  change  has  taken  place  in  the  price  of  silver.  If  the  rise  of  1  %  in  in- 
surance from  New  York  to  London  (foreshadowed  in  to-day's  advices  from 
New  York)  should  materialize,  it  is  quite  possible  that  this  may  be  reflected 
in  the  London  price.  The  last  three  Indian  currency  returns  show  a 
notable  expansion  of  the  issue  and  an  increased  silver  holdings. 

In  Lacs  of  Rupees —  May  15.  May  22.  May  31. 

Notes  in  circulation 106,12  107.92  111,53 

Reserve  in  silver  coin  and  bullion   (within 

and  without  India) 12,43  13,11  15.56 

Gold  coin  and  bullion  in  India 21,74  19,45  19,11 

Gold  out  of  India 45  2,70  2,70 

The  Federal  Reserve  banks  have  reduced  the  price  of  allotments  of  rupee 
exchange  from  36  to  35  %  cents  per  rupee,  in  order  to  adjust  the  price  to 
the  London  rate.  It  is  reported  from  Bombay,  under  date  of  May  30, 
that  the  monsoon  commenced  earlier  than  usual  and  that  the  rainfall  was 
then  unusually  heavy.  The  amount  of  silver,  disposable  for  free  sale,  may 
be  diminished  owing  to  recent  instructions  issued  by  the  Mexican  Govern- 
ment to  American  mining  companies  operating  in  that  country.  Hitherto 
25%  of  the  value  of  gold  and  silver  in  ores  shipped  had  to  be  returned  to 
Mexico;  the  amount  is  now  being  raised  to  50%.  Statistics  for  the  month 
of  May  are  appended: 

Highest  price  for  cash 49*£d. 

Lowest  price  for  cash 48 %&. 

Average 48.980d. 

Quotations  for  bar  silver,  per  ounce  standard: 

May  31 cash.48%d. 

Junel 48Md. 

June  3.. 48%d. 

June  4 48  %d. 

June  5 _-48%d. 

No  quotation  fixed  for  forward  delivery. 

The  quotation  to-day  for  cash  delivery  is  the  same  as  that  fixed  a  week  ago 


June  6 cash_48>^d. 

Average 48.875d. 

Bank   rate 5% 

Bar  gold,  per  ounce  standard  77s.  9d. 


We  have  also  received  this  week  the  circular  written  under 
date  of  May  29  1918: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  shows  an  increase 
of  £833,085,  as  compared  with  last  week's  return. 

SILVER. 
Again  a  week  has  passed  without  any  change  in  the  price.  The  tone 
continues  good,  and  a  fair  amount  of  silver  changed  hands.  The  Shanghai 
exchange  has  gained  a  fraction.  The  Act  recently  passed  in  the  United 
States  of  America  "to  conserve  the  gold  spuply  of  the  United  States,  to 
permit  the  settlement  in  silver  of  trade  balances  adverse  to  the  United 
States,  to  provide  silver  for  subsidiary  coinage  and  for  commercial  use 
to  assist  foreign  Governments  at  war  with  the  enemies  of  the  United  States, 
and  for  the  above  purpose  to  stabilize  the  price  and  encourage  the  produc, 
tion  of  silver,"  contains  the  following  details:  Not  above  350.000.000 
United  States  silver  dollars  are  to  be  melted  or  broken  up  and  sold  as 
bullion  at  not  less  than  a  dollar  per  ounce  (1 .000  fine) .  Immediately  upon 
sale  the  Director  of  the  United  States  Mint  is  to  be  directed  to  purchase  in 
the  United  States,  of  the  product  of  mines  or  of  reducton  works  in  the 
United  States,  an  amount  of  silver  equal  to  371.25  grains  pure  silver  in 
respect  of  every  standard  silver  dollar  so  dealt  with,  at  the  fixed  price  of 
SI  per  ounce  (1,000  fine)  Such  silver  can  be  resold  for  certain  specified 
purposes,  but  any  balance  not  thus  resold  whether  coined  or  otherwise 
must  have  silver  certificates  issued  there  against  Purchases  must  con- 
tinue until  equlvalen  of  h  melted  or  broken-up  dollars  be  acquired. 
The  Imitation  as  to  the  area  where  the  silver  should  be  purchased,  and  the 
absence  Of  any  limit  to  the  date  of  delivery  of  proposed  purchases  are 
points  to  be  noticed.  The  Indian  currency  returns  given  below  show  an 
Increased  silver  holding  of  68  lacs.     That  portion  held  within  India  is  larger 

by  31    lacs: 

[In  Lacs  of  Rupees) —                                      Man  7.  May  IB.  May  22. 

Notes  in  circulation 10.530  10.612  10.792 

Reserve  in  silver  coin  and  bullion  (within  and 

without  India)... 1.21,".  1.243  1,311 

Sold  coin  and  bullion  in  India 2  2.174  1.945 

Gold  out  of  India .    .            45  45  270 

The  stock  in  Shanghai  on  May  25  consisted  of  about  31,300.000  ounces 
in  sycee  and  S15.900.000,  as  compared  with  about  31.700,000  ounces  in 
sycee  and  SI 6,200,000  on  the   18th  inst. 

The  movements  in  the  cash  price  of  bar  silver  per  ounce  from  day  to  day 
during  this  week  have  been  as  follows: 

May  25 4S^d.|May30 48 7Ad> 

"    27...   .  48Jid.       "    31 48J$d. 

"     28.. 48 %d.  Average 48.875d. 

29 48Jid.  IBank  rate 5% 


.    No£quotationj_for  forwardl delivery. 


June  29  1918. 
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ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  June  22.  June  24.  June  25.  June  26.  June  27.  June  28 

Week  ending  June  28.  Sat.  Mon. 

Silver,  per  oz d.  48%         48% 

Consols,  2%  per  cents Holiday  56% 

British,  5  per  cents Holiday  93 % 

British,  4%  per  cents Holiday  99 % 

French  Rentes  (in  Paris),  fr.   Closed     59.80 
French  War  Loan (inParis)fr.   Closed     89.20 

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

Silver  In  N.  Y.,  per  oz.-Cts.  99%         99%         99%         9934         99%         99% 

©tfmrajetxial  miH  f^iisttllKumus  ^zms 

STOCKOF  MONEY  IN  THE  COUNTRY.— The  follow- 
ing table  shows  the  general  stock  of  money  in  the  country,  as 
well  as  the  holdings  by  the  Treasury  and  the  amount  in  cir- 
culation on  the  dates  given. 


I'll:  J. 

Wed. 

Thurs. 

Fri. 

48  % 

48% 

48% 

48% 

56% 

56 

56 

56 

93% 

93% 

93% 

93% 

99% 

99% 

99% 

99% 

60.50 

60.25 

60.30 

60.55 

88.25 

88.25 

88.25 



Gold  coin  (including  bullion 

in  Treasury) 3 

Gold    certificates 

Standard  silver  dollars 

Silver  certificates 

Subsidiary  silver 

Treasury  notes  of  1890 

United  States  notes 

Federal  Reserve  notes 1 

Fed.  Reserve  bank  notes.. 
National  bank  notes 


-Slock  of  Money  June  1  '18-  ■ 
in  U.  S.     aHeld  inTreas. 

$  S 

,043,879,782  246,384,007 
518,5~83~,959  25,88o",763 
2~3l",646~,325     15~,603~,258 


346,681,016  7,055,564 

,736,547,925  35,501,730 

13,681,000  71,795 

723,987,645  17,825,587 


— Money  in 

June  1  1918. 

S 

0986,515,538 

908,489,947 

77,744,154 

413,101,115 

216,043,067 

1,857,927 

339,625,452 

1,583,513,760 

13,609,235 

706,162,058 


Circulation 

June  1  1917. 


701,131,384 
1,736,096,335 

71,459,178 
482,545,213 
193,191,772 
1,979,715 
339,577,410 
493,826,995 

10,869,675 
700,649,305 

Total... 6,615,007,682  348,322,704  5,246,662,253  4,731,326,982 

Population  of  continental  United  States  estimated  at  10J, 725,000.     Circulation 

per  capital,  $49  63. 

a  This  statement  of  money  held  in  the  Treasury  as  assets  of  the  Government 

does  not  include  deposits  of  public  money  in  Federal  Reserve  banks,  and  in  national 

banks  and  special  depositaries  to  the  credit  of  tne  Treasurer  of  the  United  States, 

amounting  to  S1.465, 701,620  58. 

b  Includes  S397.814.500  50  Federal  Reserve  Gold  Settlement  Fund  deposited 

with  Treasurer  of  United  States. 

c  Includes  own  Federal  Reserve  notes  held  by    Federal    Reserve  banks 
Note.— On  June  1  1918  Federal  Reserve  banks  and  Federal   Reserve  Agents  held 

against  Federal  Reserve  notes  5688,212,860  gold  coin  anu  bullion,  S214,277,430 

gold  certificates  and  S117, 532,435  Federal  Reserve  notes,  a  total  of  $1,020,022,725, 

against  $448,977,203  on  June  1  1917. 

FOREIGN  TRADE  OP  NEW  YORK— MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our 
New  York  Custom  House. 


Month. 


July 

August.  .. 
September 
October  . . 
November 
December 
January . . 
February  . 

March 

April 

May 


Merchandise  Movement  at  New  York. 


Importt. 


1917-18. 


9 
95,713 
122,231, 
99.805 
91,319, 
89,530, 
91,511 
88,164 
94.303 
98.360 
121.  561 
149,434 


1916-17. 


123  95 
660  107 

1S5  80 
488  85 

607:  87 
471l102 
970  12* 
'.Mill  97 
412  147 
9911126 
134118 


$ 

614.439 
920,942 
,486,311 
883,225 


Export*. 


1917-18. 


1916-17. 


639.4S7I270 


935,533 
344,239 
834,888 
901,883 

so  1.1  no 


850,759219 


,1  SI  ,903  243 
,614,369273 
,132,080265 
,908,712  238 
,128,789230 
,467,362  228 
,203,724303 
,713,182  223 
,325,068  258 
,719,439  2iV! 
019,748245 


$ 

808,629 
627,773 
,387,737 
474,910 
620,136 
.173,541 
,906,525 
464,135 
020,408 
,873,049 
998,346 


Custom*  Receipt* 
at  New  York 


1917-18.        1916-17 


S 

11,190,794 

10.584,750 

9,469,365 

9,548,029 

8,733,214 

7,142,265 

7,488,551 

8,177,780 

9.S70.168 

10,525,97] 

12,162,731 


11,314,256 
12,392.700 
11,579,296 
13.487.160 
12.878,595 
12,166,341 
13,494,316 
10,800,297 
13,395,986 
14.052,313 
18,823,305 


Total  ..1141940038118021286624094143762775212589104,893,618144,384,565 


Imports  and  exports  of  gold  and  silver  for  the  11  months: 


Qold  Movement  at  New  York. 

Silver— New   York. 

Month. 

Import*. 

Export*. 

Imports. 

Export*. 

1917-18. 

1916-17. 

1917-1S. 

1916-17. 

1917-18. 

1917-18. 

$ 

S 

1 

S 

S 

» 

July 

904,838 

17,881,388 

19,179,282 

8.096,907 

813.489 

1,240.464 

August 

1,246,038 

1,432.146 

12,387,652 

5.759.159 

1,734,701 

1,544,134 

September 

980,609 

11,773.504 

11,331,810 

2.651.451 

925.958 

1,200,701 

October  . . 

1,225.02* 

1,514,663 

7.1 

1.311,114 

886,834 

1,278,579 

November 

1.090,730 

l,r>7.7*7 

3,122,712 

11,244 

1.677,189 

1,195,181 

908,575 

1,258,973 

1,H 

ls.31S.717 

910.205 

1,110,789 

January . . 

1.070,27!' 

1,930,781 

657  .('10 

10,494.074 

1,409,624 

2,746,717 

February  - 

994,103 

!  ,086,806 

3,170,31  7 

14,129,717 

1,444,361 

2,186,324 

March 

1,514 

1,074,962 

301,073 

9,819,730 

606.260 

3,294,034 

April 

51 

223.177 

3,017,151 

720.4  67 

3 ,9  14,456 

May 

660.277 

1,084,038 

1.::02,420 

17,629,499 

1,317,371 

3,910,742 

Total  .. 

10.226,131 

41,112,308 

60,598,376102,472,180 

12.4SS.319 

23,952,120 

Auction  Sales. — Among  othor  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchanac  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  II.  Muller  &  Sons,  New  York: 

Shares.     Slocks.  Peri  Slacks.  Percent. 

25  Lawyers  Title  &  Trust 96%         60  Commercial  Trust  Co 110 

40  Schleffclln  &  Co.,  pref 30  25  Scranton  Steel $25  lot 

1,200  Cheshire  Mining.  $25  each. .55  lot        /  Percent. 

42TJ.S.  PlnC  '  14,000  (£800)  Imp.  Japanese  Govt. 

949  Victor  sew.  Mach.,  I  ol  1907,  due  1947  66 

100  Hlspano-Amcr.  Mfrs.  Agi  20,000  Appalachian  Corp.  0s,  19:<7 


Inc $25  lot 

7  United  Gas  A  Elec.  of  Conn., 
first  pref 40] 

By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


1870  lol 
5t.ooo  Win,  It.  Jenkins  Co.  1st  6s, 

I - $1,225  lot 


Shares.     Stocks.                               $  per  sh. 
1  Second  National   Hunk.. 281 

1  American  Trust  Co.,  cx-dlv 342 

40  Merch.  Nat.  liank,  Leominster.  120 

20  Arlington  Mills,  cx-dlv 123% 

50  Nonqultt  Spinning 128 

2  Tremonl  *  Suffolk  Mills 155 

1  Peppereii  Manufacturing 197 

2  Great    Fall!  Manufacturing... 

1  Lockwood  Co 109 

6  Massachusetts  Cotton  Mills 142 


$  per  sh 

20  Gillette  Safety  Razor 02 

2  Waltham  Watch,  prof 77 

ttnam  Watoh,  com 15% 

1  BtateStreel  Exchange 30% 

33  Ora  [no.,  prof 22 

10  Plj  mouth  Cordage 209 

vrenco  Gas 1 05  % 

Bonds.  Per  cent. 

$1,000  Dallas  Elec.  Corp.  5s,  1922.  88 


By  Messrs.  Millett,  Roe  &  Hagen,  Boston 

Shares.     Slocks.                               $  per  sh.\  Shares.     Slocks. 
40  Arlington  Mills,  ex-div 123 

3  Continental  Mills 92 

20  Nashawena  Mills 115-116% 

1  Boston  Athenaeum,  $300  par 403 

3  American  Manufacturing,  pref.   83% 
30  Draper  Corporation,  ex-div 108% 

7  Waltham  Watch,  pref 77 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 

Shares.     Slocks.  $  per  sh.    Shares.     Stocks 

45  Johns  Pass  Realty $65  lot 

340  St.  Petersburg  Invest.,  pref. $20  lot 

40  Big  Bayou  Realty $11  lot 

260  Central  Land  &  Title 1 

71%  St.  Petersburg  Transp'n..l-3 

5  La  Plaza  Development Sll  lot 

30  Pittsburgh-Ohio  Coal % 

8  Union  Passenger  Ry 15 

20  Philadelphia  City  Pass.  Ry..ll5 
249%  A.  Colburn   Co.  subscrip. 

rect.,  $50  per  share  paid..  50 % 
5  Farm.  &  Mech.  Nat.  Bank. .172% 

1  Girard  National  Bank 352% 

4  Philadelphia  National  Bank. 456 
10  Empire  Title  &  Tr.,  $50  each.    150 

21  Fidelity   Trust 500%-505% 

1  Franklin   Trust 160'i 

3  Land  Title  &  Trust 486% 

1  Philadelphia  Trust 825 

4  United  Security  L.  I.  &  T...100 

25  West  End  Trust 160 

27  Peoples  Nat.  F.  I.,  $25  each. 185 


$  per  sh . 

12  Sullivan  Machinery -.137% 

Bonds.  Per  cent. 

$2,000  Springfield,  Mass.,  Westfield 
Little  Riv.  Wat.  loan  3%s,  1930.  92% 
1,000  Springfield,  Mass.,  Westfield 

Little  Riv.  Wat.  loan  3%s,  1920.  98% 
2,000  Boston  Terminal  3%s,  1947  70% 


$  per  sh. 
10  United  Gas  &  Elec,  1st  pref.  40% 
30  Pottsville  Water,  $25  each..  57 
12  German  Theatre  Realty    $10 

each 3 

5,500  Kimberly  Cons.  Mines,  $1  ea.    14c 
5  John  C.  Winston,  com.,  $50 

each 2 

5  John  C.  Winston,  pf.,  $50  ea.  19 


Bonds.  Per  cent. 

$4,500  St.  Petersburg  &  Gulf  Ry. 
1st  6s,  1927,  coupons  from  Feb.  1 

1917  on.-. 51 

1,000  So.  Pittsb.  Wat.  Co.  5s, 1955  89 
2,000  Springf.  Ry.&Lt.,coll.5s,  '33  70 
2.000  Cent.  111.  Lt.  1st  A  ref.  5s, 

1943 87% 

1,000  Fairmont  Coal  1st  5s,  1931.  92 
1,000  Harwood  Elec.  1st  &  ref.  6s, 

1942 94% 

500  Btlington,  N.  J.,  ref.  4s, 
Series  K,  1934 87% 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  June  20  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1917,  show  an  increase  in  the  aggregate  of  8.4%. 


Clearings  at — 

Week  ending  Ju> 

c  20. 

1918. 

1  Inc.  or 
1917.        |    Dec. 

1916. 

1915. 

Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

$ 

99,955,573 

74,780,655 

38,981,969 

10,720,809 

8,316,184 

4,359,993 

4,470,053 

5,250,423 

2,308,830 

2,432,156 

5,666,661 

1,892,221 

2,999,481 

3,463,309 

583,899 

1,684,688 

1,200,000 

767,684 

923,057 

734,769 

391,260 

456,068 

602,825 

756,512 

635,717 

$ 

92,632,110 

58,958,448 

48,249,350 

7,825,825 

6,562,212 

4,280,504 

2,989, 1S4 

4,807,782 

1,996.517 

2,030,903 

6,332,209 

1,538,160 

2,487,656 

3,077,999 

487,155 

1,716,545 

1,057,613 

909,116 

838,049 

1,027,126 

371,255 

712,944 

807,833 

733,811 

502,943 

% 

+  7.9 
+  26.8 
—19.2 
+  37.0 
+  26.7 

+  1.8 
+  49.4 

+  9.0 
+  15.1 
+  19.8 
—10.4 
+  23.1 
+  20.6 
+  12.5 
+  19.7 

—1.9 
+  13.5 
—15.6 
+  10.1 
—28.1 

+  5.4 
—36.0 
—25.4 

+  3.1 

+  7.3 

S 

72, 574.66S 

51,909.202 

35,899,010 

6,180,879 

5,178,455 

3,981,181 

2,398,205 

3,666,278 

1.705.777 

1,861,849 

3,984,960 

1,359,918 

1,918,330 

2,433,376 

477,308 

1,230,758 

901,142 

456,974 

5S9.377 

653,838 

293,084 

374,261 

567,376 

495,336 

493,852 

$ 

47,427,927 

34,082,217 

16,006,823 

5,093,768 

3,680,611 

2,959,909 

Quebec 

Halifax 

2,398,548 

Hamilton 

St.  John 

London  

Calgary 

Victoria 

Edmonton 

Regina 

2,716,656 
1,502,670 
1,561,155 
2,706,481 
1.239,644 
1,761,523 
1,161,227 

Brandon  

Saskatoon  

Moose  Jaw 

Lethbrldge 

Brantford 

Fort  William 

New  Westminster 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 

384.450 
643,505 
628,907 
292,286 
446,391 
377,277 
248,507 
208,144 
349,976 

Total  Canada. 

274,334,796 

253,023,249 

+  8.4 

201,585,394 

127,878,260 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 
Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 
Alabama  Great  Southern,  ordinary 

Preferred 

Albany  &  Susquehanna 

Allegheny  &  Western 

Atch.  Top.  &  Santa  Fe, com. (qu.)  (No.  53) 
Atch.,  Topeka  &  Santa  Fe.  pref.  (No.  40) 

Atlanta   &   West   Point 

Atlantic  Coast  Line  RR.,  common 

Beech  Creek 

Boston  &  Albany  (quar.) 

BoBton  &  Lowell 

Boston  &  Providence  (quar.) 

Buffalo  ,ic  Susquehanna,  preferred 

Canada  Southern 

Canadian  Pacific,  com.  (quar.)  (No. 88) 
Central  RR.  of  New  Jersey  (quar.) 

Special   

Chesapeake  A  Ohio 

Chicago  Indianapolis  A-  Louisville,  pref- 
Chicago  &  North  Western,  com.  (quar.) 

Preferred   (quar.) 

Chic.  R.  I.  &  Pacific,  7%  pref 

Six  preferred 

Cin.  N.  O.  &  Tex.  Pac.  Pref.  (quar.).. 
Clev.  Cine.  Chic.  A  St.  L.,  pref.  (qu.).. 

Connecticut  River  RR 

Cuba  RR.,  preferred 

Delaware  Lackawanna  .(■  Western  (quar.) 

Detroit  Hillsdale  A  Southwestern 

Detroit  a-  m  icklnao,  pref 

Detroit  River  Tunnel 

Elmlra    *    WllUamsport,    pref 

da  RR.  a-  Banking  (quar.) 

Northern,  preferred  (quar.) 

Hocking  Valley  Railway 

Illinois  Central,  ■■• 

Interborough  Rapid  Transit  (quar.) 

Jollet  A  Chicago  (quar.) 

Kanawha  A  Michigan  (quar.) 

('in-  Southern,  pref.  (quar.) 

Lackawanna  UK.  of  N.  J.  (quar.) 

r 

ad  pret.    I 
Little  Bchuyklll  Nay  .  RR    ■ 

Louisville  ,{■  NaitivUU. 

Lykens  Valley  nit    a   Goal 

Mahoning  Coal  RR..  common 

Common   (special) -- 

Preferred 

Maine  Central,  common  (quar.) 

Manhattan  Ry,  iquar.) 

Michigan  Central 

Mine  Illll  A-   Srliuyll.lll   II.mti 

Mobile  A-  Birmingham,  pref 

New  York  Centrnl  RR.  (quar.) 

ago  A  St    Loul  I,  1st  pref... 
New  York  a-  Harlem,  com    a  p 
New  York  Lackawanna  A  West.  (qu.). 




Per 
Cent. 


When 
Payable 


$1.50 
$1.50 

4% 

3 
*1% 

2H 

3 

3% 

50c. 

2% 

4 

2% 

2 

1% 

2  ' -i 

2 

2 

2 

2 

IK 

3% 
3 

1% 
IK 

5 
0* 

2 
2K 

3 

3.16 
3 

1% 
2 
2 

1     . 

1 

1 

$1  .2, 

lOo, 

$15 

I     , 
l    > 
2 
$1.50 
i 

2'S 

1  '. 
•1 


June  29 
Aug.  28 

July      1 

luly     l 

Sept.  3 
Ami.  i 
June  29 
July  10 
July  i 
lune  29 

Julv  2 
.July  1 
Juno  29 
Auk.  1 
June  29 
Aug.  1 
June  29 
Mine  29 
June  29 
July      1 

July     i 

Aug.  31 

July  1 
Aug.  1 
July  2d 
July  6 
July      1 

July  1 
July 
Vug.  1 
June  29 

July     1 

July  1 
July    15 

July     i 

July     i 

July    16 

July 
Vug 

July 

July 
July 

July  15 
July 

\Ug, 

July 
July 
July 
tug    1" 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 

Holders 

♦Holders 
Holders 
June  23 
Holders 

Hollers 
Holders 
Holders 
Holders 

Holders 
Holders 
!)<•;<  ers 
Holders 

Holders 
1 1  olders 
Holders 

Holders 
Holders 

i  lol  lers 

Holders 
July      2 

Holders 
June   12 

Holdesr 

Holders 
June  26 

June    is 

•Holders 

Holders 

Holders 
Holders 

June  22 

June  2 
Holders 

Holders 

♦Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  roe. 
o!  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roe 
of  ree. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  ree. 
of  ree. 
of  ree. 
of  rec. 

of  rer. 

of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  rec. 

to 
of  ree. 
of  ree. 

to 

of  ree. 
of  rec 

of  ree. 

to 
of  roe. 

to 

of  ree. 

of  ree. 

of  ree. 
of  ree. 
of  ree 
of  ree. 

to 

to 

of  ree. 
of  ree. 

of  ree 
of  ree 


June  17n 
July  20(J 
June  15a 
June  24a 
Aug.  9 
June  Yla 
June  30 
June  25a 
June  l'.l.i 
May  31a 
May  25a 
June  20a 
June  15a 
June  2Sa 
June  la 
July  10,i 
June  2S,i 
June  7,1 
June  19n 
.Mine  14a 
June  14a 
July  5a 
July  ">,i 
Aug.  24a 

June  _'S,i 
June  la 
June  29a 
July  5 
June  20a 
June  15,1 
July  6a 
June  20a 
July  4 
July  3a 
June   1  t<i 

July     -1 

■ 
July   i.r>a 

June  29a 
June  Sa 

June  i5a 

Jul-.   I.", 

July    19 
June   15a 

Julj    15a 

June  21a 
June  15a 
June  15a 
June  2S<i 
July  14 
June  ;ill 

July     9a 

June     3 
June   17a 
June  15d 
.Tidy    31 


mo 
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[Vol.  LOO. 


.Vom* 


Rallro  idi  (Steam)  (..mi  luded. 


( ii. i    i  


Per 


When 

payable. 


Hooka  Closed. 
Days  1 


Ington 
gu.  (qu.).. 

imir.) 

noii.  guar 

i  ermlnal  i !o.  (quar.). 

og  Company,  oommon  (quar.) 

i  irst  preferred    (quar.) 

Beoond  preferred  (quar.) 

K.ci  ilntli 

Hi'h.  ' 

Rome  4  Clinton 

S.  /. ■'■■■  \sco~ 

A.  C.  Ft.  'i.,  p/.tr.  ctfs 

Routhern  Pacific  Co.  (quar.)  tNo.  >.i 
Toronto  Hamilton  A  Buffalo  (quar.).. 

Union  immon  (quar.) .    

United  NT.  J.  Rlt.  A  Canal  Cob.  (quar.). 

Valley  RR.  (N.  v.) 

Western  Paotflo  RR.  Corp.,  pref.  (qu.) 
West-ern   Ry.   of   Alabama 


Street  A  Electric  Railway*. 

Asbevllle  Power  &  L.,  pf.(qu.)(No.  25). 

Athens  Ry.  &  Elec,  pref.  (quar.) 

Bangor  Ry.  &  Elec,  pref.  (qu.)  (No.  27) 

Brazilian     l'r.,    I..  A-    PuW..    11-e'      ' 

Capital  Traction,  Wash.,  D,  C,  (quar.). 
Carolina  Power  &  L.,  pf.  (qu.)  (No.  37). 

Chicago  City  Ry.  (quar.) 

Cincinnati  &  Hamilton  Tr.,  com.  (qu.). 

Preferred  (quar .) 

Cine.  Newport  &  Con.  L.  &  Tr.,  com.(qu.) 

Preferred  (quar.) 

Cincinnati  Street  Ry.  (quar.,) 

Cities  Service,  oom.  <fc  pier,  (monthly).. 

Common  (payable  in  common  stock). 
Cities  Service  com.  &  Pref.  (monthly). . 

Common  (payable  in  com.  stock) 

Citizens'  Traction,  Oil  City,  Pa.,  com 

Preferred  (quar.) 

City  Ry.,  Dayton.  O.,  com.  &  pref.  (qu.). 

Cleveland  Ry.  (quar.) 

Columbia  Ry.,  Gas  &  Elec,  common 

Preferred  (quar .) 

Columbus  (Ga.)  Elec  Co.,  pref.  (Xo.  24). 
Columbus  New.  &  Zanesv.  El.Ry.,pf.(qu.) 
Conestoga  Traction,   com.   (quar.) 

Preferred     (quar.) 

Consolidated  Traction  of  N.  J 

Continental  Pass.  Ry..  Phila 

Duluth-Superlor  Trac, com. &pref.(qu  ) 
Duquesne  Light,  pref.  (quar.)  (No.  14) 
Eastern  Texas  Elec.  Co.,  com.  (No.  5).. 

Preferred  (No.  13) 

Elmira  Water,  L.  &  RR.,  1st  pref.  (qu.).. 

Second  preferred  (quar.) 

El  Paso  Elec.  Co..  pref.  (No.  32) 

Ftankford  &  Southwark  (Phila.)  (quar) . 
Georgia  Light,  Power  dk  Rys.,  pref.  (quar.) 

Georgia  Ry.  &  Power  first  pref.  (quar.) 

Honolulu  Rapid  Transit  &  Land  (quar.) . 

Illinois  Traction,  preferred  (quar.) 

Indianapolis  Street  Ry 

Louisville  Ry.  (quar.) 

Manhattan  Bridee  Three-Cent  Line(qu.) 

Manila  Elec.  RR.  &  Ltg.  (quar.) 

Monongahela  Valley  Trac.,  com.  (quar 

Preferred   (quar.) 

Montreal  Light,  Ht.  &  Pow.  Cons,  (qu.) 

Nashville  Ry.  &  Light,  pref.  (quar.) 

New  England  Investment  &  Security,  pref. 
Nor.  Ohio  Trac.  &  Light,  pref.  (quar.).. 

Ottawa  Traction  (quar.) 

Philadelphia  Co.,  com.  (qu.)  (No.  147). 
Philadelphia  &  Western  Ry.,  pref.  (qu.) 

Public  Service  Corp.  of  N.  J.  (uuar.) 

Reading   Traction.. 

Republic  Ry.  &  Light,  com.  (qu.)  (No.  7 

Preferred  (quar.)  (No.  28) 

Ridge  Ave.  Pass.  Ry.,  Philadelphia  (qu.) 
Second  &  Third  Sts.Pass.Ry.,Phila(qu.) 
South  Caro.  Light,  Pow.  &  Rys.,  pref.(qu.) 
Sprlng'd  (Mo.)  Ry.&  L..pf.(qu.)  (No. 14) 

Toronto  Ry.  (quar.) 

Trl-Clty  Ry.  &  Light,  pref.  (quar.) 

Twin  City   Rap.  Trun.  M'nn  .pf.   (qu.) 

Union  Passenger  Ry.,  Philadelphia 

Union  Traction,  Philadelphia 

United  Electric  Co.  of  X.  J 

United  Llght&Rys.,eom.(qu.)   No.  14). 

First  preferred   (quar  )   (No.  31) 

United  Ry.  &  Elec.  Baltimore,  com.  (qu.) 

United  Trac.  <fc  Elec,  Prov.  (quar.) 

Utah  Power&Light,  pret.  (qu.)  No    ±2) 

Virginia  Ry.  &  Power,  pref 

Wash.  Bait.  &  Annap.El.RR..com.(qu.) 

Preferred  (quar.) 

Washington  Wat.  Pow.,  Spokane  (qu.). 

West  End  Street  Ry.,  Boston,  pref 

West  India  Electric  Co.,  Ltd.  (quar.).. 
West  Penn  Power,  pref.  (quar.)  (No.  10) 

West  Philadelphia  Passenger  Ry 

Yadkin  River  Power,  pref.  (qu.)  (No. 9) 

Banks. 
Bank    of 


America. 

Atlantic 

Battery  Park  National 

Extra 

Bronx  National 

Bryant  Park 

Chase  National  (quar.) 

Chatham  &  Phenlx  National  (quar.) 

Chemical  National   (bi-monthly) 

Citizens'  National  (quar.) 

Extra      

Coal  *  Iron  National  (quar.) 

Extra 

Colonial    (quar.) 

Columbia     (No.    60).. 

Commerce,   Nat.   Bank  of  quar.) 

Commercial      Exchange 

Cuba  (Bank  of)  In  New  York  (No.  4).. 
Fifth  Avenue  (quar.) 

Special   

Fifth  National  (quar.) 

First  National  (quar.) 

First  Security  Co.  (quar.) '. 

Garfield  National  (quar.) 

Gotham  National  (quar.) 

Grccnpolnt  National    (Brooklyn) 

Extra    

Greenwich     (quar.).. 

Hanover   National    (quar .j. I 

Extra    

Importer8'   &   Traders'  "National""" 
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$3 
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IK 
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2 

IK 

3 

IK 

IK 

IK 
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IK 

2 

IK 

l 
75c. 
62Kc. 

2 
75c. 

1 

IK 
•S3 
S3 

IK 

IK 

1 

IK 

IK 

$4.75 
SI  .50d 

2K 

1 

IK 

50c. 

IK 

IK 

3 

2 

IK 

1 
$2 

IK 
IK 
$5 
IK 


July  15 

Auk.  ) 

.Inly  1 

July  1 

July  1 

June  2'.i 
1 1 1 1  v  .: 
Inly  I 
July  1 
July  1 
Aug.     S 

9epl .  12 
Sept.  12 

JlllV         II 

June  29 
July      1 

July  li 

July  1 

July  1 

July  1 

July  10 

•lulv  1 

July  1 

June  29 


Bolder! 

Holders 

Holden 
June  16 
Holden 

1 1 1 .id.  ■  ■ 

Ho ri 

Holden 
June  16 
Holden 
Holders 
Holders 
Holders 

June  16 

June  22 


of  reo, 
of  reo, 
of  reo. 

to 
Of  ree 

of  reo. 

ol  reo. 

of  rec 

to 

of  rec. 
of  ree. 
Of  rec. 
of  ree. 

to 

to 

to 


July     1 


July 

July  1 

July  1 

July  1 

July  1 

June  29 

July  1 

July  1 

July  15 

July  15 


July 
July 

July  1 

Aug.  1 

Aug.  1 

July  1 

July  1 

June  29 

July  1 

July  1 


14 
3 
3 
3 
3 
3 
4 
3 

2K 
2H 
1 

1 

3 

4 

2K 
10 

6 

12K 
55 

3 

5 

5 

3 

2 

3 

2 

4 

6 

2 
12 


July 
July 
July 

July  1 

July  1 

July  15 

June  29 

July  I 

Aug.  1 

July  1 

July  1 

June  30 

June  30 

July  8 

July  1 

July  1 

July  20 

June  30 

July  1 

July  1 

July  1 

June  29 

July  1 

July  15 

July  8 

Aug.  15 

July  1 

July  1 

July  1 

July  2 

July  31 

July  15 

June  29 

July  1 

July  15 

July  15 

July  1 

July  1 

July  1 

July  1 

July  2 

July  1 

July  2 

July  1 

July  1 

July  1 

July  1 

July  .1 

July  15 

July  1 

July  1 

July  20 

July  15 

June  29 

July  1 

July  1 

July  2 

Aug.  1 

July  1 

July  1 


July  1 

July  1 

July  1 

July  1 

July  1 

July  1 

July  1 

July  1 

July  1 

July  1 

July  1 

July  1 

July  1 

June  29 

June  30 

July  1 

July  1 

July  1 

July  1 

July  1 

July  1 

July  1 

July  1 

June  29 

July  1 

July  1 

July  1 

June  29 

July  1 

July  1 

July  1 


June  26  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  21  to 
Hoi  nts  of  ree. 
Holders  of  reo. 
June  23      to 


Holders 
June  16 
Holders 
Holders 
June  15 
Holders 
June  27 
June  21 
June  21 
June  30 
June  30 
June  17 
Holders 
Holders 
♦Holders 
*Holdesr 
Holders 
Holders 
June  21 
Holders 
June  26 
June  26 
Holders 
June  27 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  25 
Holders 
June  22 
June  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  21 
Holders 
Holders 
♦June  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  22 
June  23 
Holders 
Holders 
Holders 


of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
df  rec. 
of  rec. 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 

to 

to 
of  rec. 
of  reo. 
of  rec. 


June  19      to 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  reo. 
June  19      to 
Holders  of  rec. 
Holders  of  reo. 
June  20      to 
June  27      to 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Juno  20      to 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
June  26      to 
Holders  of  rec. 
June  21      to 
June  21      to 
Holders  of  rec. 
June  i/22    to 
June  <222    to 
June  22      to 


June  10a 

Jon.-    80 
June    I   id 

June    100 
June    10a 

June  i  .  i 
July    ivi 

A  uk.  2  7 'i 

June   i 

June  30 

June  30 

June  30 

July      1 
May  811 
June  21a 
June     1'. 
June  30 
June  2  !a 
Juno  20 
June  30 


June  IS 

June  :;o 
June  20a 
June  16 
June  30 
June  16 
June  28 
June  30 
June  30 
July  15 
July  15 
June  30 
June  lo'i 
June  15a 
July  15a 
July  15a 
June  24a 
June  24a 
June  30 
June  \-n 
June  30 
June  30 
June  26 
June  30 
June  21a 
June  21a 
June  29a 
May  31a 
June  15a 
July  1 
June  14a 
June  14a 
June  21a 
June  21a 
June  26a 
June  la 
June  21a 
July  10a 
June  30 
June  15 
July   1 
June  20 
June  20 
June  18a 
June  27a 
June  27a 
July  31a 
June  26 
June  26a 
June  10a 
June  15 
July   la 
June  29a 
June  loa 
June  30 
July   1 
July  1 
June  30 
June  la 
June  20a 
June  15a 
June  15 
June  20 
June  15a 
June  15a 
June  Ha 
June  29a 
June  15a 

.It!  IIP  l  .">  ri 

June  29 
June  18a 
June  16a 
July   la 
June  29 . 
June  15 i 
June  15 
July   1 
July  1 
July  20 
June  15a 
June  15 


July  1 
June  20a 
June  20 
June  20 
Juke  301 
June  25a 
June  25a 
July  1 
June  30 
June  82a 
June  22a 
June  12 
June  12 
June  19a 
June  19 
June  21a 
June  30 
June  20 
June  29a 
June  29a 
June  30a 
June  29a 
June  29a 
June  30 
June  29a 
June  30 
June  30 
June  19a 
July  1 
July  1 
June  30 


party. 






■  )  (No  .235) 





I  No.  230) 

Metropolitan    (quar.) 

Mutual  (quar.)     ..   .      

Myn)  (quar.) 

Of,  NBA.  (No.  269). 

North    Side    (Brooklyn) 

r.i 

Park,    National    (quar.) 



■sunr .) 

al  (Brooklyn) 

National    (quar.) 

'  Vattonal  (tuar.) 

itlonal  (quar.) 

I  nlon  Exchange  National 

ington  Heights,  Bank  of  (quar.) 

York vllle  (quar .) 


Per 

Cent.    I 


Day  I  I 


Trust   Companies. 

Bankers   (quar.) 

Brooklyn     (quar.) 

Centra]     Union 

Columbia    (quar.) 

l :  in  litre  (quar.) 

Equitable    (quar.) 

Fidelity    (quar.) 

Franklin  (Brooklyn)  (quar.) 

Fulton      

Extra   

Guaranty  (quar.) 

Irving     (quar.) 

Lawyers'  Title  &  Trust  (qu.)  (No.  79).. 

Hudson  (quar.) 

Manufacturers'    (Brooklyn)    (quar.) 

Metropolitan  (quar.)   (No.  86) 

New   York    (quar.) 

People's  (Brooklyn)    (quar.) 

Extra   

Title  Guarantee  &  Trust  (quar.) 

United  States 

U.  S.  Mortgage  &  Trust  (quar.) 


Fire  Insurance. 
Continental  (quar.) 

Fldelily-Phenlz  Insurance 

Hanover  Fire  Ins.  (quar.)  (No.  147). 


Miscellaneous. 
Abltlbl  Power  &  Paper,  Ltd.,  pref.  (qu.).. 
Adirondack  Elec.  Power,  pref.  (quar.). 

Ahmeek  Mining  (quar.)  (.No.  26 

Air  Reduction,  com.  (quar.)  (No.  5) 

Preferred  (quar.)  (No.  5).. 

Alabama    Company,    common 

First  and  second  preferred  (quar.).. 

Alabama  Fuel  &  Iron  (quar.) 

Alliance  Really  (quar.) 

Allls  Chalmers  Mfg.,  pref.  (quar.) 

Pref.  (account  of  accumulated  rilvs.). 
Amer.  Agricultural  Chem.,  com.  (qu.)._ 

Pref erred  (quar.)  (No.  52) 

Amer.  Bank  Note,  pref.  (quar.) 

Amer.  Beet  Sugar,  pref.  (qu.)  (No.  76) 
Amer.  Brake  Shoe  &  Fdy.,  com.  (qu.).. 

Preferred  (quar.) 

Preferred   (extra) 

American  Can,  preferred  (quar.) 

Amer.  Car  &  Fdy.,  com.  (qu.)  (No.  63). 

Preferred   (quar.)   (No.  77) 

American  Chicle,  preferred  (quar.) 

American  Cigar,  pref.   (quar.) 

American   Express   (quar.) 

Amer.  Gas  &  Elec,  com.  (quar.) 

Common  (extra,  payable  In  com.  stk. 

Preferred  (quar.)  (No.  46) 

American  Ice,  preferred  (quar.) 

amer.  Inter.  Corp..  com  <fc  pf.  (qu.).. 
Amer.   LaFranceFireEn.,Inc.,com.(qu.) 

Preferred  (quar.) 

Amer.  Laundry  Machinery, pref.  (qu.). 
American  Linseed,  preferred  (quar.).. 
Amer.  Locomotive,  com.  (quar.) 

Preferred   (quar.) _ __ 

American  Mailing,  \sl  &  2d  pref.  (quar.) 
Amer.  Manufacturing,  com.  (quar.) 

Preferred    (quar .) 

American  Piano ,  pref.  (quar.)  (No.  41).. 
Amer.  Power  &  Light,  pf.  (qu.)  (No. 35) 
American  Public  Service,  pref.  (quar.).. 
Amer.  Public  Utilities,  pref.  (qu.)  (No.2i) 
American  Radiator,  common  (quar.).. 
American  Rolling  Mill,  com.  (quar.) 

Common    (extra) 

Preferred  (quar.) 

American   Screw    (quar.) 

American  Shipbuilding,  com.  (quar.) 

ComAertra  payable  In  3H%  L.\L.  bis.) 

Preferred  (quar.) 

Amer.  Smelters  Securities,  pref.  A  (qu.) 

Preferred  B  (quar) 

American  Snuff,  common  (quar.) 

Preferred    (quar.) 

American  Steel  Foundries  (quar.) 

Am.  Sugar  Refining,  com. (qu.) (No.  107) 

Common  (extra) .. 

Preferred   (quar.)    (No.    106) 

Amer.  Sumatra  Tobacco,  pref . .         

American  Surety  (quar.)  (No.  116) 

Amer.  Telep.  &  Teleg.  (quar.) 

American  Thread,  preferred 

American  Tobacco,  pref.   (quar.) 

Amer.  Type  Founders,  common  (quar.) 

Preferred  (quar.) 

Amer.  wind.  Glass  Mach.,  com.  (No.  1) 

Preferred     (quar.) 

American   Woolen, common  (quar.) 

Preferred  (quar.) 

Anaconda  Copper  Mining  (quar.) 

A nglo-Amertcan  Oil 

associated    oil    (quar.) 

Atl.  Gulf  &  W.  I.  SS.  Lines,  common... 

Preferred   (quar.) 

Atlantic   Steel,   common   (quar.) 

Autosales  Corporation,  preferred 

Avery  Company,  preferred  (quar.) 

Babcock  &  Wilcox  Co.  (quar.) 

Baldwin  Locomotive,  preferred 

Baltimore  Electrlo.  preferred 

Baltimore  Tube,  com.  A  pref.  (quar.).. 
Barnhart  Bros.  &  Splndler — 

1st  and  2d  preferred  (quar.) 

Barrett    Co..    common    (quar.) 

Preferred    (quar.) 

Bell  Telephone  of  Canada  (quar.) 

Bell  Telephone  of  Pennsylvania  (quar.) 
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50c. 
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June  25a 
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July      1 
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6 

July      1 
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June  24 

2K 

10 

July      1 

Holders  of  rec 

June  22  I 
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July  1 
July  1 
July      1 

•1 

5 

Hollers  of  ere 

June  21 

Si. 25 

July      1 

Holder 

June  22a 

2K 

July      1 

2 

June  25      to 

July      1 

3 

July      1 

Holders  of  rec 

June  25a 

3 

July      1 

June  29a 

IK 

July      1 

Holdei 

June  24a 

3 

July  1 
June  29 

4 

June  20      to 

June  30 

3 

July  1 
June  29 

« 

June  .'1       to 

June  M 

5 

July      1 

Holders  of  rec 

June  25a 

5 

July      1 

Holders  of  rec. 

June  21a 

5K 

June  30 

n  of  rec 

June  24a 

3'A 

June  29 

Holders  of  rec. 

June  21a 

3 

June  29 

Holders  of  rec. 

June  25a 

5 

June  29 

Holders  of  rec. 

June  21a 

2 

July      1 

June  25      to 

June  30 

3 

June  29 

Holders  of  rec. 

June  28 

5 

July      1 

Holders  of  rec 

June  24 

2 

July     1 

Holders  of  rec 

June  24 

5 

June  29 

Holden  of  ree 

June  21 

2 

July      1 

Holders  of  rec. 

June  24 

IK 

July      1 

June  1 

July      1 

2 

July     1 

June  23      to 

June  30 

2 

July     I 

Holders  of  rec. 

June  29a 

6 

June  29 

Holders  of  rec. 

June  21 

8 

June  29 

June  23      to 

Jun«  30 

3K 

June  29 

Holders  of  rec. 

June  28 

1 

June  29 

Holders  of  rec. 

June  28 

5 

June  29 

Holders  of  rec. 

June  21 

2.s 

JlllV         1 

Holders  of  rev. 

June  20a 

*6 

June  29 

♦Holders  of  rec. 

June  28 

82 

July    10 

Holders  of  rec. 

June  29o 

12 

July   10 

Holders  of  rec. 

June  29 

2K 

July     1 

June  23      to 

July  18 

ik  July    2 

l>n  July     1 

$2  June  2* 

SI  July    15 

IK  July   15 

6  July   10 

IK  July   10 

IK  July     l 

1^  I July   16[ 

1-h  'July   15 

h  -4  July    15 

IK  July   15 

IK  July   15 
75c.  j  July      1 

Hi  July      1 

l'i  June  29 

2  June  291 

1  June  29 
IK  July     ll 

2  Julv 
IK  July 
IK  July 

'    IK  July 

IK  July 

Si. 25  July 

/Si  July 

75c  Aug. 

IK  July   25 
90n.  June  29! 

IK  [Aug.  15 

IK  July     1 

IK  July   15 


IK 
IK 
IK 

1  ri 

IK 
IK 

IK 


♦50c. 
♦25c. 
♦IK 

IK 
♦IK 
♦5 

IK 
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1>4 

3 

IK 
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PlK 

mX 

PIH 

3Vi 
$1 

2 
12^0 

IK 

1 

IK 
10 

IK 

IK 
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S2 
♦15 

IK 
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July     1 

July     3 1 

July   22 

Aug.     1| 

July 

July 

July 

1H    July 

IK     July 

gm    July 

Jun 

July  15' 
July  15 
July  15 
June  29 
Aug.  ll 
Aug.  1 
Aug.  1' 
July  1 
Julv  1 
July  1 
July  1 
June  29' 
July  2' 
July  2 1 
July  2 
Sept.  2: 
June  29 ; 
July  15| 
Julv  1 
Julv  1 
Julv  15 
July  15i 
June  29 
July  ll 
July  15 
Julv  15 
Aug.  26 
July  16 
July  15 
Aug.  1 
Julv  1 
1 K  July  1 
50o.  Julv  15 
IK  July  2, 
2  July  3; 
3K  July  1. 
81.25  Julv  1 
IK    July     1 


Holders 
Holders 
Holders 
Holders 
Holders 
June  30 
June  30 
June  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  6 
Holders 
Holders 
Holders 
Holders 
June  16 
June  16 
June  27 
Holders 
Holders 
Holders 
June  21 
'Holders 
'Holders 
■Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
Of  rec. 
of  rec. 
of  rec. 

to 

of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  reo. 
Of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


June  20 
June     15 
June       8 
June  30a 
June  30a 
July   10 
July  10 
June' 30 
July   10 
June  29a 
June  29a 
June  24a 
June  24a 
June  15a 
June  15a 
June  21a 
June  21a 
June  21a 
June  14a 
June  13a 
June  13a 
June  20 
June  15a 
May  31a 
June  17 
June  17 
July   15 
July   15 
June  15a 
Aug.    9a 
June  22a 
July  15 
June  15 
June  18a 
July     5a 
July    15a 
June  30 
June  30 
July     1 
June  19 
June  15 
June  20a 
June  29 
June  29 
June  29 
June  29 
June  22a 


Holders 
June  15 
June  15 
Holders 
Holders 
Holders 
Holders 
Holders 
nolriers 
Holders 
Holders 
Holders 
May  15 
Holders 
Holders 
Holders 
Holders 
Holders 
June  15 
June  15 
Holders 


of  rec. 

to 

to 
of  rec. 
Of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  reo. 
of  reo. 

to 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 

to 

to 
of  rec. 


July   15 
June  23 
June  23 
June  16a 
June  15a 
June  15a 
June     la 
June    la 
June     1  a 
Aug.  16a 
June  22a 
June  20a 
June  30 
June  15a 
July   10a 
July    10a 
June  22a 
June  22a 
June  26 
June  26 
July  20 


Holders 
Holders 
Holders 
June  22 
Holders 
June  22 
Holders 
Holders 
Holders 
June  21 


of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  reo. 
of  rec. 
of  rec. 

to 


June  29a 
June  28a 
June  10a 
June  30 
June  29 
July     1 
June  30a 
June    8a 
June  15 
June  30 


•  IK  Aug.  1  Holders  of  rec.  July   27a 

1  1  July  1  Holders  of  rec.  June  18a 
\\  July  15  Holders  of  rec.  July     la 

2  July  15  nolders  of  rec.  June  29 
IK  July  15  Holders  of  rec.  July     5a 


\ 
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Name  of  Company. 

Miscellaneous  (Continued). 
Bethlehem  Steel,  cuhiiuoh  (quar.j. 

Common,  Class  14  (quar.) 

Cum.  eonv.  pref.  (quar.) 

7%  preferred  dinar.) 

Billings  &  Spencer  Co.  (quar.) 

Extra 

Bliss  (E.  11". )  Co.,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Bluuieuthal  u'  ■>  Co.,  common  iquar.).. 

Preferred   (quar. ) 

Bonbrighl  &  Co.,  preferred  (quar.) 

Booth  fisheries,  uunimoii  (quar.) 

Preferred   (quar .) 

Brandram-Henderson,  Ltd.,pref.  (qu.) 
Brier  ln.l  Steel,  com.  (quar..) 

Common  (cura) . - 

Preferred   (Quar.) 

British-American  Tobacco,  ordinal 

Brooklyn  Union  Gas  (quar.) 

Brunswick-Balke-Collender,  pref.  (qu.). 
Bucyrus  Company,  pref.  (qu.)  (..No.  16) 
Buffalo  General  Electric  (qu.)  (Ni  95). 
Burns, Bros.,  Ice.,  first  pref.    (quar.) 

First  pref.  (account  of  accum.  divs.) 

California  Elec.  Generating,  pref.  (qu.). 
California  Backing  Corp.,  prel.  (quar.) 

California  Petroleum,  pref.  (quar.) 

Canada  Cement,  Ltd.  (quar.)  (No. 9). 
Canada  Steamship  Lines,  pref.  (quar.).. 

Canadian  Car  <V.  foundry,  prefened 

Canadian  Consol.  Rubber,  pref.  (quar.) 

Canadian  Converters',  Ltd.  (quar.) 

Canadian  Cottons,  Ltd.,  common  (qu.). 

Preferred     (quar .) 

CanadianCrocker-Wheeler,Ltd.,com.(qu. 

Preferred   (quar .) 

Canadian  Fairbanks-Morse,  preferred.. 
Canadian  Cieueral  Flee.,  com.  (quar.) 
Canadian  Locomotive,  common  (quar.) 

Preferred  (quar.) 

Canadian  Westinghouse,  Ltd.  (quar.).. 
Carbon  Steel,  common  (quar.) 

Common  (extra) 

Carbon  Slt-el  20  pie)     (annual). 
Cardenas-American  Sugar,  pref.  (quar.). 
Case  (J.  1.)  i  hresh.  Mach.,  pref    iquar.) 

Cedar  Rapids  Mfg.  &  Power  (quar.) 

Celluloid    C'O.    (quar.) 

Central  Aguirre  Sugar  Cos.  (quar.) 

Extra 

Central  Coal  &  Coke,  common  (quar.) 

Preferred  (.quar.; 

Central  Foundry,  ordinary  pref.  (quar.). 

First    preferred    (quar .) 

Central  Illinois  Public  Service,  pref.  (qu.) 

Central  Kentucky  Natural  Gas  (quar.) 

Central  Leather,  common  (quar.) 

Central  Leather,  pref.  (quar.) 

Central  &  South  Amer.  Telegraph  (quar.) 
Central  .States  Elec.  Corp.,  pref .  (quai .) 
Certain-teed  Prod.  Corp.,  1st  pref.  (qu.) 

Second  preferred  (quar.) 

CuaU'ller    .Motor    Car    (quar.) 

Charcoal  Iron  of  America,  com.  (quar.). 

Preferred  

Chicago  Pneumatic  Tool  (quar.) 

Chicago  Railway  Equipment  (quar.).. 

Chicago  Telephone  (quar.) 

Chlno  Copper  Co.  dinar.) 

Cincinnati  Gas  &  Electric  (quar.) 

Cincinnati  &  Suburban  Bell  Telep.(qu.) 

Citizens  Co.,  Baltimore,  preferred 

City  Investing,   preferred   (quar.) 

Cleveland-Akron  Bag  (quar.) 

Extra 

Cleveland  Automatic  Mach.,  pref.  (qu.) 
Cleveland  Union  Stock  Yards  (quar.).. 
Cluett,Peaborty<feCo..lnc  pi.iqu  >No.22 
Colorado  Fuel  &  Iron,  com.  (quar.) 

Preferred  (quar.) 

Colorado  Power,  common  (quar.) 

Colt's  Patent  Fire  Arms  Mfg.  (quar.).. 
Columbia  Graphophone  Mfg..  com.(No.  1) 

Preferred  (quar.)  (No.  1) 

Commonwealth-Edison     (quar .) 

Commonwealth  Lt.  &  Pow.,  pref.  (qu.). 
Computlng-Tabulatlng-Recordlng  iqu.) 
Cons.  Gas,  El.  L.  &  Pow.,  Bait,  (quar.) 
Consumers'  E.L.&P.,New  Orl.,pf.(qu). 
Consumers'  Power,  Mich.,  pref.  (qu.).. 
Continental  Can,  common  (quar.) 

Preferred    (quar.) 

Continental  Gas  &  Elec  .Corp., com.  (qu.) 

Preferred     (quar .) 

Continental  Motors  Corp.,  pref.  (quar.).. 

Continental  Refining,  pref.  (quar.) 

Corn  Products  Refg .,  pref.  (quar .) 

Cramp  (Wm.)  &  Sons  Shlpci  Eng IBldg.. 
Creamery  PackageMfg.,com.&pr.  (qu.) 
Crucible  Steel,    pref.   (quar.)   (.No    »>•'.) 

Cuba  '  r,  prelerred  (quar.) 

Cuban-American  sugar,  common  (qu.). 

Preferred    (quar.) 

Cumberland  Pipe  Line 

Curilss  Aeroplane  &  Motor,  pref 

Dayton  Power*  Light,  pref.  (quar.) 

Delaware  Lackawanna  &  West.  Coal  (qu.) 

Detroit    Edlsnn    (quar.) 

Detroit  Iran  &  Steel,  common  (quar.) 

Preferred  (quar.) 

Distiller.-  Securities   (quar.) 

Extra 
Dodge  Manufacturing,  common   (qu.). 
Dodge  Manufacturing,  pref.  (quar.)__. 
Dominion  Canncrs,  Ltd.,  pref.  (quar.). 
Dominion  Ulaea,  Ltd  ,  oom.  (No.  i  > 

Preferred    (quar.) 

Dominion  Power  <fc  Tram.,  pref.  (No.  38) 
Domln.  Steel  Corp.,  com. (qu.)  (No.  i?) 
Dominion  Textile.  I. til  .  common  dpi). 
Dominion  Textile,  Ltd.,  pref.  (quar.).. 

Draper  Corporation  (quar .) 

Duluth  Edison  Elec.  pf.  (qu.)  (No.  49) . 
duPont(E.I.)deNem.&Co..deb.stk.(qu  .) 
du  Pom  (I.  1  i  de  Nem.  Poud  .  com.(qu) 

Preferred  (quar.) 

Eastcn  steel,  common  (quar.) 

a   ii  Kodak,  common  (quar.) 

I  rrferred    (quar.) 

i  in  Kodak,  common  (extra) 

Edison   I  lec    CO.,  Lancaster,  Pa.  (qu  .) . 
Edison  i, lee.  in..  Boston  (quar.)Ni 
Edmund!  <V  .lones  Corp.,   pref.   (qu.).. 

Elsenlohr  (otto)  A-  Pros.,  too.,  pref  qu  ) 

Elec.   Light   -V   Power  Co.  or   Milnrmi. 

A  Rockland.  Mas'i.  (No,  60) 

Electric  Storano  Battery,  com.Apf .  (qu.) 
leal   Securities,  com.   (quar.) 

r.) 

Elgin  National  Watch 


Per 
Cent. 


24 

2',, 
2 

1    ''I 

75c 

.Mi 

14 

114 

2 
14 

1  !  • 

*1M 
due. 
I    , 

*1H 
14 
'AX 
V% 
6 

1  '  ■ 
1% 
1 
•> 

IX 

KiX. 

IX 

1* 

1  H 
IX 
l'A 

:,  ■ 
1H 
l  '.i 
IX 

14 
in 

A 

2 
IX 

IX 
IX 

2 
10 


x 


$2.50 

$10 
IX 
IX 
IX 
2 

IX 
IX 
IX 

1   >4 

IX 
1 34 
IK 
1H 
3 

20o 
30c. 
*1X 
IX 
2 

h 

IX 

SI 

1 

IX 

X 
IX 
2 
l'A 

X 
2 

X 
S2  50 
ill. 75 
IX 
*2 
IX 
1 
2 

i  > 
IX 
i 

X 

\x 

IK 

20c. 
'I    i 
♦:i 

IX 

i  •. 
i    . 

1    -4 

6 

34 

IX 
si  j:. 

2 

25« 
174c 

IS 
IX 

l  .. 
1*4 

l 
l\ 

14 

2 

\x 

•2 
IX 
IX 

24 
24 
IX 
in 
2 

8 
IX 

» 

1 

2 

IK 

2 


When 
Payable. 


Jul} 
.  I  uly 
July 

July 

fi  Ij 
July 
July 
July 
June 
July 
July 
•  uly 
Julv 
July 
Juiy 
July 
July 
June 
Julj 
July 
July 
June 
Aug. 
Aug. 
July 
July 
Julv 
July 
July 
July 
June 

Aug. 

July 
July 

June 
June 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Aug. 

June 

July 
July 
July 
July 
July 
July 
July 
July 
Aug. 
July 
July 
July 
Julv 
July 
June 
June 
Mine 
July 
July 
June 
Tunc 
July 
July 
June 
July 
June 
June 
[uly 
July 
July 
July 
July 
July 
July 
July 
July 
Aug. 
July 
July 
July 
June 

Julv 
Julv 
July 
July 
July 
July 
July 
July 
\u\-. 
July 
June 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Julv 
July 
July 
July 
July 
July 
Julv 
July 
July 
July 
July 

Aug. 
Aug. 

Julv 
July 

Aug. 
July 
Aug. 
July 
July 

July 

July 


Books  Closed. 
Days  Inclusive. 


June 
June 
June 
June 
June 
June 


July 
June 
June 
June 


1 
l 
1 
Aug.     1 
Auk.     1 


Holders  of  ree.  June 
;  [olders  of  ree.  June 
..  i  [era  of  ree.  June 
Holders  of  ree.  June 
Holders  of  ree.  June 
Hollers  of  ree 
June  28  to 
June  28  to 
June  28  to 
Holders  of  ree 
H<  iders  of  ree 

*Holders  of  ree.  June 
Holders  of  ree.  June 
Holders  of  ree  June 

♦Holders  of  ree.  May 
June  21  to  Jul> 
June  _'l  to  July 
June  21  to  July 
Holders  of  coup.  No. 
Holders  of  ree.  June 
Holders  of  ree.  June 
Hoi  lers  of  ree.  June 
Holders  of  ree.  June 
Holders  of  ree.  July 
Holders  of  ree.  July 
Holders  of  ree.  June 
Holders  of  ree.  June 
Holders  of  ree.  June 
Holders  of  ree.  June 
Holders  of  ree.  June 
Holders  of  ree.  June 
Holders  of  ree.  June 
Holders  of  ree.  July 
June  25  to  July 
June  25  to 
June  20  to 
June  20  to 
Holders  of  ree 
Holders  of  ree.  June 
Holders  of  ree  June 
Holders  of  ree.  June 
Holders  of  ree.  June 
Holders  of  ree.  July 
Holders  of  ree.  July 
Holders  of  ree.  July 
Holders  of  ree.  June 
Holders  of  ree  June 
Holders  of  ree.  July 
Holders  of  ree  June 
Holders  of  ree.  June 
Holders  of  ree.  June 
Holders  of  ree.  June 
Holders  of  ree.  June 
Holders  of  ree.  June 
Holders  of  ree.  June 
Holders  of  ree.  June 
Holders  of  ree.  June 
Holders  of  ree.  July 
Holders  of  ree.  June 
Holders  of  ree.  July 
Holders  of  ree.  June 
Holders  of  ree.  June 
Holders  of  ree.  June 
Holders  ol  ree.  June 
Holders  of  rcc  June 
Holders  of  ree    June 

♦Holders  of  ree.  July 
June  21  to  July 
Holders  of  ree.  June 
Holders  of  ree.  June 
June  15  to  June 
June  24  to  June 
Holders  of  ree.  June 
Holders  of  ree.  June 
June  21  to  July 
June  21  to 
Holders  Of  ree 
June  20  to 
Holders  of  ree 

Holders  of  ree. 
Holders  of  ree.  July 
Holders  of  ree.  June 
Holders  of  ree.  June 
Holders  of  ree.  June 
Holders  of  ree.  Juno 

•Holders  of  ree.  July 
Holders  of  ree.  June 
Holders  of  ree.  June 
Holders  of  rcc.  June 
June  11  to  June 
Holders  of  rcc.  June 
Holders  of  rcc.  June 
Holders  of  ree  June 
Holders  of  ree.  June 
Holders  of  ree.  June 
July  7  to  July 
i  loldera  of  ree.  June 

♦Holders  of  ree.  Julv 

♦July   21      to      Aug. 

dJune  30  to  July 
Holders  of  ree.  June 
Holders  of  ree.  June 
Holders  of  rcc.  June 
Holders  of  rcc.  June 
Holders  of  rcc.  June 
Holders  of  rcc.  July 
Ol  ree,  Jiine 
Holders  of  rcc.  July 
Holders  of  ree.  July 
July  0  to  July 
July  fi  to  July 
Holders  of  ree.  July 
Holders  Of  rcc.  July 
Holders  of  ree.  June 
June  2.4  to  June 
Holders  of  rcc.  June 
Holders  ol  reo.  June 

Holders  of  rcc.  June 
Juno  20  to  July 
Holders  of  roe.  June 

of  rcc.  June 

Holders  of  reo.  June 

♦Holders  of  roc.  June 

Holders  of  roc.  Juno 

of  ree.  July 
Holders  of  roc.  Julv 
Holders  Ol  rcc.  July 
Holders  of  r"e.  July 
1  lolden  of  ree.  May 
Holders  of  reo.  May 
I  lolden  of  ree.  June 
Holders  of  ree.  June 
Holders  of  reo.  July 
Juno  21  to  June 
Holders  of  reo.  Juno 


July 
June 
July 
June 
dJuly 


1 5a 

15<. 

15a 

15a 

19 

19 

30 

30 

30 

2ya 

29a 

29 

2'J'I 

21  la 
31 

1 

1 

1 
67.« 
13a 
20a 
20a 
20a 
15a 
15a 
22a 
15 
20a 
30 
15 
15a 
21 
31 

3 

3 
30 
30 
20 
15a 
20 
20 
20a 
10 
10 
2fia 
24 
10a 
31 
14a 
20 
20 
29a 
29a 
29a 
29a 
29a 
30 
10 
loo 

5a 
10 
20a 
20a 
l.xa 
15 
15 
15 

4 
28a 
1 4a 
21 
30 
24 
25 

1 

1 
20a 
dl 
2oa 
5a 

5a 
29 
15a 
12a 
15a 
15 
25 
25a 
Ida 
30 
18a 
20a 
20a 
18a 
18a 
15 
10a 

5 

1 
10 
15n 
15a 
1 5a 
lfia 
29 

2 
20a 

la 

la 
15 
15 

2a 

2a 
25a 
80 
22 
15 
15 

1 
B 

16 
29 
10 
20 
Ida 
20a 
20a 

1 
31a 
31a 
2<>a 
21a 
15 
30 
20 


Holders  of  ree,  June  I .',  | 
Holdei  ■  I  ree  June  17a 
Holders  ol  roe.  June  27a 
Holders  of  ree.  Julv  2  la 
Holders  of  roc.  July   24 


Name  of  Company. 

Miscellaneous  (Continued). 
Elyria  Iron  &  Steel,  preferred  (quar.).. 
Empire  Sieel  &  Iron,  preferred 

Pref.  (on  acct.  of  accumulated  divs.)_ 

Eureka  Pipe  Line  (quar.) 

Everett,  Heaney  &  Co.,  Inc.  (quar.).. 

Fairbanks  Co.,  preferred  (qu.) 

Fairbanks,  Morse  &  Co.,  com.  (quar.). 

Federal  Steel  Foundry,  common 

Finance  &  Trading  Corp.,  pref.  (quar.).. 
Firestone  Tire  &  Rubber,  pref.  (quar.).. 
Galena-Signal  oil.  com.  (quar.) 

Preferred    (quar.)....  . 

Gen.Am.Tank  CarCorp.,lst&2dpf.(qu.) 
General  Baking,  pref.  (quar.)  (No.  26)  .. 

Geuerai  Chemical,  preferred  (quar.) 

General  Electric  (quar.) 

Extra  (payable  in  stock) .   .    . 

General  Fireproof lng.  com.  &  pref.  (qu.) 
General  Motors,  common  (quar.) 

Preferred  (quar.) 

General  Petroleum,  common  (qu.) 

General   Hallway  Signal, com. &  pi.  (qu.) 

Globe   Oil    (monthly) 

Gold  &  Stock  Telegraph  (quar.) 

Goodrich  (B.  F.)  Co.,  common  (quar  , 

Preferred  (quar.) _    _. .. 

Goodyear  Tire  &  Rubber,  pref.  (qu.)._ 

Gorham  Manufacturing,  pref.  (qu.) 

Granby  Consol  .Min .  .Smelt  .&Pow .  (qu .) 
Grasselli  Chemical,  com.  (quar.) 

Common  (extra) ..  ..   .   ....   .   . 

Preferred   (qu  ir.) 

Great  Lakes  Towing,  common  (quar.).. 

Preferred   (quar.) 

Great  Lakes  Transit  Corp.,  pref.  (quar.).. 
Great  Western  Sugar,  common  (qu.)_. 

Common     (special) 

Preferred     (qu.) 

Guantanamo  Sugar  (quar.) 

Gulf  States  Steel,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Harbison-Walker  Refract.,  pf.(qu.)_  ... 
Harrisburg  Light  &  Power  Pref.  (qu.).. 
Hart,  Schaffner  *  Marx,  Inc.,  pi.  (qu.) 
Hartford  CityGasLight,com.&pf.  (qu.). 

Haskell  &  Barker  Car  (quar  )     _    . 

Haverhill  Gas  Light  (quar.)   (No.  90) 

Helme  (George  W.)  Co.,  com.  (quar.)._ 

Preferred   (quar .) 

Hendee  Mfg.,  pref.  (qu.)   (NO.  19) 

Holly  Sugar  Corp.,  pref.  (quar.) 

Houston  Gas  &  Fuel,  pref.  (qu.) 

Howe  Scale,  common  (quar.) 

Preferred  (quar.). 

Huntington  Devel.  &  Gas,  pref.  (quar.) 
Hupp  Mot.CarCorp.,pf.  (qu.)  (No. 11). 

Illinois  Brick  (quar.) 

Illinois  Pipe  Line     .      

Imperial  Oil,  Ltd 

Indiana  Coke  &  Gas,  common  (qu.) 

First    preferred    (qu.) 

Second    preferred    (qu.) 

Indiana  Pipe  Line   (qu.) 

In g ersoll-Rand ,  preferred 

Inspiration  Consol.  Copper  Co.  (quar.).. 
Interlake  Steamship  (quar.) 

Extra 

Interna!..  Buttonhole  Sewing  Mach.  (qu.). 
Int. Harvester  of  N.  J..com.(qu.)(No.34) 

International  Mercantile  Marine,  pref 

International  Paper,  pref.  (quar.) 

international  Salt  (quar.) 

International  Silver,  preferred  (quar.).. 
Island  Creek  Coal,  common  (qu.) 

Preferred     (qu .) 

Jewel  Tea,  Inc.,  prel.  (quar.) 

Jones  Bras.  Tea.  Inc.  (quar.) 

Kansas  Gas  <fe  Elec,  pref.  (qu.)  (No.  33). 

Kaufman  Dept.  Stores,  pref.  (ouar.) 

Kayser  (Julius)  &  Co.,  common  (qu.).. 

First,  and  second  preferred  (qu.) 

Kellj  Springfield  Tire.  Dref.  dinar.) 

Kelsey  Co.,  Inc.,  common  (quar.) 

Preferred     (quar .) 

Kennecott  Copper  Corporation  (quar.). 

Capital  distribution 

Keystone  Tire  &  Rubber,  common 

Preferred  (quar.) 

Preferred    (extra) 

Kirsbbauni  (A.  B.)  Co.,  prof.  (quar.).. 

Kolb  Bakery,  pref.  (quar.)  (No.  20) 

Kresge  (S.  S.)   Co.,  common 

Prelerred   (quar.) 

Kress  (S    H.)  <v  Co.,  com. (quar. )(No.l) 

Preferred    (quar.) ..  .. 

La  Belle  Iron  Works,  common  (quar.).. 

Preferred    (quar.) 

Lackawanna  Steel,  common  (quar.).. . . 

Common  (extra) 

Lancaster    Gas   &    Fuel.. 

Laurentlde  Co.,  Ltd.,  com.  (quar.) 

Lawyers'    Mortgage  Co.    (quar.) 

Lehigh  Cool  ,{•  Navigation  (qu.)  (No.  159) 

Lehigh  Valley  Coal  Sales  (qUBT.) 

Library  Bureau,  common  (quar.) 

Preferred   (quar.) 

11  A-  Myers  Tobacco,  pref.  dpiar.) 
iMComobilc  Co.  of  America,  pref.  (quar.). 

Lone  Star  Gas  (quar.) 

Loose  Wiles  BlSCult,   1st    prel.   (quar.).. 

Lorlllard  (P.)  Co..  oomtnon  (quar.) 

Prefer  veil    (quSX.) 

Mae  Andrew  A  Forbes,  com.  quar.) 

Preferred     (quar .) 

Maokay  Companies,  com   (qu  I  (IS 

Preferred  (quar.)    (No.  58)  

Magma  Copper  (quar.)  ..  

Manor  Car  Corp.,  com.   (qunr.) 

Common     (extra) 

Preferred    A    (quar.) 

Preferred      (quar.)    

Manati  Sugar,   preferred    (quar  i 
Manhattan  Elect  rlcal  Suppl;   i  om  (qu.) 
Firm  and  second  prel  uar.) 

Manhattan  Shirt,  pref.  (quar.) 

Manning,  Maxwell  A  Moon-,  inc.  (qu.) 

era     

Atanvfacturen'  Light  .(•  Htal  <?»"' 
Marooni  Wirelem  i  ■■!   M  tmei    v'>   j\ 
ant  (quar.) 

Mntbloson  Alkali  WOTkS,  MID    (qoir  ). 
Preferred    (quar.) 

Mnxweii  Motor,  to.'  .  1st  prel  (quai  I 

Ma'.  Department  Stores,  pret  (qunr.).. 
MoCrory  Btores  Corp  .  prel    (quar.) 

Merchants  Dispatch    rransp  (quar.) 
Mergen thaler  i  Inol  m  ■■  No   90) 

Mexican  Petroleum,  common  (qt 

Preferred     (quar  I  

MtTican    Telegraph    (quar).. 

Miami  Copi 


Per 

Cent. 


IX 

A 

n2 
5 


When 
Payable. 


July 
July 
July 

Aug. 


Books  Closed. 
Days  Inclusive. 


♦50c.  July 


2 
♦3 
10 

1H 

i   . 

3 

2 

IX 
1 

14 
2 
2e 
IX 
3 

14 
24 
14 
14c. 
14 
i 

IX 
IX 
14 
24 
14 
2 

14 
14 
IK 
IX 
IX 
10 
IX 
$1.25 
24 
IX 
14 
14 
IX 
\X 
50c. 
SI 
$1124 
2  4 
IX 
IX 

\x 

IX 

1 

IX 

IX 

IX 

14 

.8 

"uS5 
IX 
IX 
1.4 
$2 
:< 

S2 
2 
2 
1 

IX 

3 

14 
14 
154 


lJuly 
June 
July 
July 
July- 
July 
July 
July 
July 
July 
Julv 
July 
July 

Aug. 
Aug. 
July 
July 
July 
July 

Alii. 

July 
July 
July 
Aug. 
June 
June 
June 
June 
Julv 
July 
July 
July 
July 
July- 
July 
July 
July 
July 
June 
June 
June 
Julv 
July 
July 
Julv 
July 
Aug. 
June 
July 
July 
Julv 
July 
July 
June 


July 
July 
July 
Aug. 
July 
July- 
July 
July 
July- 
July 
Aug. 
July 
.ho  • 

July 


$2  50   July 
$1  50  lJuly 


1 
50c. 

IK 

IX 
2 

IX 

i 

14 

IX 

50c 

30c. 
20c 
I  l-3c 
154 

2  4 

1 

l    . 

3 

2 

14 

1 

24 
2 
$1 

1 

2 

\'i 

2 

1  I 

8 

24 
14 
14 
1 

.".lie 

1 

2 

2 

15i 

IX 

l 

i    I 

SI 

2fie 

\H 

IX 

2  4 
24 

r2 
2 

>»1 


July 
July 

July 
July 
July 
Aug. 
July 
Julv 
July 
June 

June 

Julv 
July 
Julv 
Julv 
July 
July 
July 
Vug 
July 
June 
June 
June 
June 
July 
July 
Juno 

July 
July 
July 
July 
June 
July 

July 

Julv 
July 
July 
July 

June 
Juno 
Juno 
Juno 

June 

July 
July 

Julv 
Juno 

.'lllin 

July 
Ml  • 

Julv 
Julv 

Julj 
July 

June 

Julv 
Julv 


Holders 
Holders 
Holders 
Holders 

♦Holders 
June  25 

♦Holders 
June  30 
Holders 
Holders 

Holders 

June  21 

Hoi 

Holders 

Holders 

Holders 

June  21 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

June  16 

Holders 

Holders 

Holders 

Holders 

Holders 

June  16 

June  16 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

June  16 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Hoi  lers 

Holders 

July     4 

June  1 

fJune  26 

June  21 

June  21 

June  21 

Holders 

i  ol  lers 

Holders 

Holders 

Holders 

Holders 

1  lolders 

Holders 

Holders 

i  lolders 

June  If, 
Holders 
Holders 
i  lolders 
Holders 
Holders 

Holders- 
Holders 
Holders 
Holders 
June  27 
June  27 
Holders 

llo!i!i"-s 
Holders 
Holders 
Holders 

i  toldei  8 

Holders 

June  16 
June   lfi 

Id  Mors 

Holders 

Holders 

Holders 
i  lolders 
June  21 
June  21 
Holders 
Holders 

Holders 

Holders 

Holders 
Holders 

Holders 
Holders 
Holders 

Holders 

Holders 
Holders 

Julv    lfi 

Holder* 

Holders 

Juno  21 

Hi. Mors 

Holders 

♦Holders 


of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  ree. 

to 
of  ree. 

to 
of  ree. 
of  ree. 
of  ree. 
of  ree 

to 
of  ree. 
of  ree. 
of  ree. 
Of  ree. 

to 
of  ree. 
of  ree. 
of  ree. 
Of  ree. 
of  ree. 
of  ree. 
of  reo. 
of  ree. 

to 
of  ree. 
of  reo. 
of  ree. 
of  ree. 
of  ree. 
to 
to 
of  ree. 
of  ree 
of  ree 
of  ree 
of  ree 
of  ree 
of  ree 
of  ree 
of  roe 
of  ree 
of  ree 

to 
of  ree 
of  ree 
of  ree, 
Ol  ree 
of  ree 
of  ree 
of  ree 
of  reo 
of  ree 
of  ree 
of  ree 
to 
to 
to 
to 
to 
to 
ree 
rcc 
ree 
ree 
rcc 
ree 
ree 
ree 
ree 
reo 
to 
ree 
rcc 
reo 
rcc 
roc 
ree 
ree 
ree 
ree 
to 
to 

rec 

ree 
ree 
roc 
rec 
roc 
rec 
rec 
rec 
rec 
rec 

to 

to 

roe 

roe 

roe 

rec 

roc 

rec 

rec 

to 
to 

rec 
reo 


rec 
ree 

roe 

roe 
roe 
rec 
roc 
roc 
roc 

roc 
roe 
roc 

to 

roe 
reo 

rec 

ree 
tn 

roe 

roc 
roe 
roc 


June 
June 
June 
July 
June 
July 
June 
July 
June 
July- 
May 
N  i  a  y 
July 
June 
June 
June 
June 
June 
July 
July 
June 
June 
June 
June 
Aug. 
June 
June 
June 
July 
June 
June 
June 
June 
July 
June 
June 
.  June 
June 
June 
June 
June 
June 
.  July 
.  June 
June 
June 
.  June 
.  June 
.  June 
June 
.  June 
.  July 
.  June 
June 
.  June 
.  June 
.  June 
July 
June 
July 
June 
June 
June 
.  July 
.  June 
.  July 
.  June 
.  June 
.  July 
.  June 
.  July 
.  July 
.  June 

July 

.  June 
.  June 
.  June 
.  .Tub- 
June 
June 
June 
July 

.  .lilOO 

June 

June 

.  June 

.  June 

.  June 

.  June 

.  June 

.  June 

.  June 

June 

Juno 

July 

June 

Juno 

June 

June 

June 

.  June 

.  June 

.  June 

July 

June 

Juno 
June 
June 

Juno 

June 

.  June 

June 

Juno 

.  Juno 

.  Juno 

.  June 

Juno 

tune 

.  Juno 

June 

Juno 

.  Juno 

Juno 

Juno 
Juno 
Juno 
Juno 
Juno 

Mil! 

Juno 
Juno 
Juno 
Juno 
.  June 
Juno 
Juno 
Juno 
June 
Juno 
July 

\UC 


22a 

20 

20 

15 

28 

1 
19 
15 
29a 

la 
31 
31 

1 
15 
18a 

8a 

Ha 
30 
15 
15 
15 
20a 
20 
29a 

2a 
21a 
30 
22a 
19a 
15a 
15a 
15a 
30 

1 
25a 
15a 
15a 
15a 
18a 
15a 
15a 
15a 
10a 
19a 
18a 
30 
15a 
25a 
14a 
14a 
20 
15 
17a 
15 
15 
15 
20 
15 
19 

1 
30 
30 
30 
20 
15a 
12 
16a 
15a 

1 
25a 
15 

8 
15a 

7 
27a 
27c 
20a 

1 
22 
20 
21u 
18a 
15a 
30 
30 

7a 

7a 
21 
21 
21 
20a 
15 
15a 
15a 
20a 
20a 
19 
19 
14a 
14a 
21a 
25 
20 
SI 
20 
30 
30 
2  la 
29a 

17-i 
15a 

[Ha 

30a 

80a 

8a 

s„ 

7 
22 
22 
22 

2 1  ■! 

29 
29 

I 

20a 
20a 
14a 

17a 
30 
24a 
5a 

1  .'..i 
(\<t 
1 
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.. 


Mist  .H.iMi  ..us     i    .nilliiinil). 

uar.).. 

Mloh  preferred  (quar.) 

Mich 

reU  p  .    prcf.    (<iu;ir.) 

tar.) 



Mou  •■'   -  ■) 

to .  23)  

I    .i.    pref.  (quar.) 

i  leal  .<.  Power  (quar.). 

Mon  . i i>li  (quar.) 

Morria  Plan  Co 

Mountain  p.  A  Teleg.  (qu.). 

ining  (quar.).. 

•  (qunr.) 

Nal .  Aniline  a  i  Uem  .  [no.,  pf.  I 
Pref,  (on  account  of  acoumulateddlvs) 

iai   ii  v.i.  *Hi 
tonal  Biscuit,  coin,  (quar.)  (Xo.  81) 

Preferred    (quar.)    (No.  82) 

i     (quar.) -. 

National  CloakctSult..  com  (qu.)  (No.d) 
Nat.  Enameling  &  B tamping,  pref.(qu.) 
National  Fuel  Gas  ui'i^r .1 

National  Liluu.  com.  &  prcf.  (quar.) 

National  Grocer,  common  (quar.) 

Preferred 

National  Lead,  common  (quar.) 

Common  (Red  Cross  dlv.  No.  2).  .. 

National  Lloorlce,  pre(.  (quar.) 

Nat.  Light,  Heal  A  Power,  pf.  (qu.). 
National  Paper  &  Type,  com.  (quar.).. 

Preferred   (quar.) 

National  Refining,  pref.  (quar.). 

National    Bugar    Refining    (.quar.) 

National  Surety  (quar.)  .  .  -  -  -- 
National  Tool,  common   (quar.) 

Preferred     (quar.) 

Nev  per  (quar.). 

New  England  Company,  2d  pref 

New  England  Power,  preferred  (quar.). 
New  England  Telep.  <fe  Teleg.  (quar.) 
NewldriiQ\  \tin.(qu.)  (Xo.  135) 

New  Jersey  Zinc  (quar.) 

New  York  Dock,  pre/erred 

N.   Y.   Mutual   Gas  Light 

New  York  Title  &  Mortgage  (quar.) 

New  York  Transit  (quar.) 

Niagara  Falls  Pover  (quar.) 

Nipisslng  Mines  (quar.) 

North  American  Co.  (quar.) 

North  Butle  Mining  (quar.)  (No.  47) 

Northern  Pine  Line  (quar  )   

Northern  States  Power,  pref.  (quar.) 

Northwestern  Electric,  pref.  (quar.). 
Nova  Scotia  Steel  &  Coal,  Ltd.,  com. 

Preferred   (quar .) 

Ogilvie  Flour  Mills,  Ltd.,  com.  (quar.). 

Ohio  Brass,  preferred  (quar.) 

Ohio  Cities  Gas.  prel.  (quar.) 

Ohio  Fuel  Supply  (quar.) 

Extra  (payable  in  Libertv  Loan  bonds) 
Ohio  Leather,  common  (quar.) 

Preferred  (quar.) 

Ohio  State  Telephone,  pref.  (quar.) 

Oklahoma   Natural   Gas    (quar.) 

Ontario  Silver  Mining  (qu.)  (No.  228).. 
Otis   Elevator,   common    (quar.) 

Preferred   (quar.) 

Ottawa  Car  Manufacturing  (quar.) 

Ottawa  Light,  Heat  <fc  Pow.,  Ltd.  (quar.) 
Owens  Bottle-Machine,  common  (quar.) 

Com. (extra,  pay.  In  4H%  L.L.bonds) 

Preferred   (quar.) 

Pacific  Teleph.  &  Teleg.,  pref.  (quar.) 

Panama  Pow.  &  Light,  pf.  (qu.)  (No5). 
Pan-Amer.  Petrol  &  Trans., com.  (qu.). 

Preferred    (quar.) 

Penmans  Limited,  com.   (quar.) 

Preferred     (quar.) 

Penna.-Ky.  OH  &  Gasoline  Ref.  (quar.) 
Pennsylvania  Rubber,  common  (quar.). 

"referred   (quar.) 

Pennsylvania  Salt  Mfg.   (quar.) 

Penna.  Water  a-  Power  (qu.)  (No.  IS).. 
Pettlbone.Mulllken  *  Co.,lst&2dpf.(qu) 
Pleree-Arrow  Motor  Car.  pref.  (quar  ).. 
Pierce-Arrow  Motor  Car  (com .)  (quar .)  .. 
Pittsburgh  Coal  of  Penn.,  com.  (quar.) 

Preferred  (quar.) 

Pittsburgh  Coal  of  N.  J.,  pref.  (quar.) 

Pittsburgh  Plate  Glass,  com.  (qu.) 

Pittsburgh  Holla  Corp.,  com.(qu.)(No.l) 

Preferred   (quar.) 

Pittsburgh  Steel,  common   (quar.) 

Pond  Creek  Coal   (quar.) 

ralrle  Oil  &  Gas  (quar.) 

Extra 

Prairie  Pipe  Line  (quar.) 

Procter  &  Gamble,  com.  (quar.) 

Common  (extra, payable  incom  .stock) 

Preferred   (quar .) 

Providence  Gas  (quar.) 

Providence  Telephone   (quar.) 

Provincial  Paper  Mills,  Ltd.,  corn,  (qu.) 

Preferre  1   (quar.) 

Public  Serv.  Corp.  of  Nor.  III.,  com.  (qu.). 

r  Preferred  (quar.) 

Public  Utilities  Corp.,  pref.  (quar.).. 
Quaker  (>:its,  common  (quar.) 

Common     (extra) 

Preferred    (quar.). 

Qiiincy  Mining   (quar.) 

Hallway  Steel-Spring,  common  dinar.). 

Ray  Consolidated  Copper  (quar.) 

Realty  Associates  (No.  :;n 

Recce  Buttonhole  Mnchlnc(quar .)( ':.' 
Reece  Folding  Machine  (quar.)  (No.  37).. 

Regal  Shoe,  pref.  (quar.)  (No.  94) 

Republic  Iron  A  Steel,  00m.  (qu.)  (No. 7) 

Preferred     iuar.)  (No.  60)..  ..... 

Reynolds  (R.  J.)  Tobacco,  com.  (quar.) 

Common  Class  B  (quar.) 

Preferred   (quar.) 

Rlordon  Pulp  &  Paper, prof. (quar.). _r 
Royal  Baking  Powder,  common  (quar.). 

Preferred   (quar.) 

Safety  Car  Heat  &  Light  (quar.) 

St.  Joseph  Stock  Yards  (quar.). 

St.  L.  RockyMt.&Pac.  Co.,  com.  (qu.). 
st.  L   Rocky  Mt.APao.  Co.,  pref.  (qu.). 

Santa  Cecelia  Sugar  Corp.,  preferred 

Sears,  Roebuck  &  Co.,  preferred  (quar.) 

Securities  Company 

Bhattuck  Arizona  Copper  Co..   I 

Extra. 

Shawlnlgan  Water  &  Power  (quar.)"" 
Sherwin-Williams  Co.ofCanada.pt. (qu.) 
Sloss-Shef field  Steel  &  Iron,  common  .. 

Preferred   (quar .). 


Per 


When 
Payable. 


Books  Closed. 
Days  Inclusive. 


1« 

43Hc. 
IX 

l'i 

1    . 

2 

2 

•3 

IX 

SI 

2 

IX 
flX 

IX 

IX 
IK 

1  : 
1      I 

2K 
2 
2 
3 

ik 
n 

IK 
IK 
2 

IX 
2 

IX 
.1 
3 

1% 
.  6c. 
2 

IK 
IK 

50c 
*4 
2K 
5 
IK 

4 

2 
25c. 

IX 

25c 

5 

*1M 
•IK 

IX 

2 

3 

IK 

1  M 
62  Kc 

u50c. 
*1K 
*1X 

IX 

50c. 

50c. 

IX 

IK 

1 

IK 

750. 

<50c. 

IX 

IK 

IX 

r$1.25 
IX 
IK 

IK 
4 

IK 

IX 
S1.25 
IX 
IX 

2 

SI  .25 
*IX 
*1K 
*1X 

IX 

1 

IX 

2 
'50c. 

3 

2 

5 

5 
/4 

2 
SI 
SI 

1 

IX 

*\x 

*1K 
87Kc. 

3 

1 

IK 
12 

IX 

75c. 

3 

8 

1 

IX 

IK 

\X 
ff3 
V3 

IX 

IX 

2 

IK 
•IK 

IK 

1 

IX 
*3K 

IX 

2K 

25o. 

25o. 

IX 

\X 

6 

IX 


July 

July 

July 

Juno 

Jul) 

Aug. 

I  uly 
luly 

Aug. 
July 
lug. 

July 
ml, 
June 
July 
July 
1  my 
vi  . 
Aug. 
June 
luly 
lime 
July 
July 
June 
June 
June 
July 
lune 
July 
July 
July 

luly 
luly 
July 
July 
June 
July 
July 
June 
July 
Aug. 
July 
July 
July 
July 
July 
July 
July 
July 
luly 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
luly 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Aug. 
Aug. 
July 
June 
June 
July 
July 
July 
July 
Aug. 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Aug. 
Aug. 
July 
July 
June 
July 
July 
Aug. 
Aug. 

July 
July 
July 

\u::. 
.lune 
June 
June 

luly 

July 

July 
July 

\ii','. 
July 
July 
July 

luly 
June 
June 
June 
July 
July 
July 
June 
Aug. 
July 
July 
July 
July 
July 
June 
June 
July 


Hoi  lers 
Holders 

July     a 

Holders 
•Holders 
1  lolde 
Holders 
Holders 
Holders 
Holders 
• 

Holders 
June  26 

Holders 
Holders 
Holders 
Holders 
Holders 
June  21 
Holders 
Ho!  lers 

Holders 
Holders 
June  20 
J. toe  20 
Holders 
Holders 
H  1  lers 
June  20 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hi. I, lers 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  30 
•Holders 
Holders 
Holders 
♦Holders 
June  25 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
•Holders 
Holders 
July  10 
June  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  30 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
•Holders 
•Holders 
June  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  21 
July  21 
Holders 
Holders 
Holders 
Holders 

Hollers 
•Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Juno  22 
Juno  SO 
June  21 
•Holders 
Hoi  lers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


llf    liv 

til 

iif  reo. 
of  reo 

Of  re- 

of  reo. 
of  reo. 

of  n-e, 

of  reo. 

to 

of  rcc. 
of  rec. 

ot   rci 
of  ree. 

of  rec. 

to 
of  reo. 

.if  rec 
of  rec. 
of  rec. 

to 

to 
of  rec. 

Of  ree. 

of  rec. 

to 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 

to 
of  ree. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  ree. 
of  reo. 
of  rec. 
of  rec. 
Of  rec. 

uf  ree. 
of  ree. 
of  ree. 
oT  ree. 
of  ree. 
of  rec. 

to 
of  ree. 
of  rec. 

nf  ree. 

of  reo. 
of  rcc. 
of  rcc. 
of  rec. 
of  roc. 
of  rec. 

to 

to 

to 

of  rec. 
of  ree. 
of  rec. 
of  reo. 
of  reo. 
of  rcc. 
of  ree. 
of  rec. 
of  rec. 


June  ISO. 
June  15a 

June    26 

Jul'.  2a 
July   15 

July   81 

June  29  I 
July      1 
June  L'i  1 
June  2'.)<i 

Juke  30 
June  26 
.liiuo  25 
June  1  a 
Sept. 30 
Aug.  17a 
July      4 

June  1(1. 1 
June  29a 
June  15 1 

June  30 
June  14a 
July      6 

June  30 
June''2'a 
Juned2!,'a 
June    1  ..■ 
June  Hi 
June  20a 
June  20a 
June  20a 
June  14a 
July      1  a 
July     la 
June  19 
June  27a 
July   31 
July      5 
June  28a 
June  21 
June  22 
June  15a 
July   17 
June  15a 
July   12a 
June  11 
June  29 
June  30 
June  29a 
June  29 
June  21a 
June  30a 
June  15 
June  29<2 
June  29a 
June  22 
June  22 
June  20a 
July   21 
June  24 
June  29 
June  29 
June  15 
June  20a 
June  22u 
June  22« 
June  22a 
July   15 
June  22 
June  15a 
June  15a 
Aug.  dh 
July  20 
June  28 
June  15 
June  16 
June  29 
June  19 
June  20a 
June  14u 
July   15 


July 
July- 
July 
July 


June  20a 
June  20a 
June  27a 
June  27 i 
June  29-i 
June  29 1 
June  29a 
Aug.  15 
Aug.  15 
Juno  25a 
June  20a 
June  19a 
June  16 
June  16 
July    16 
July    15 
June  15a 
July      la 
July       l.i 
Aug.     In 
June    10a 
June  15a 
June   J  la 

July  1 
July  1 
June  30 
July   20a 

June    L8d 
June  21a 
June  21a 
June  21a 
June  25 
June  15a 
June  15a 
June  16 
July     1 
July     9 
June  28 
July    16 
June  15a 
June  29a 
June  29a 
June  29a 
June  27a 
June    16 

June  19a 
June  24a 


Name  of  Company. 


Per         When 
Cera.    Payable. 


Books  Closed. 
Days  Inclusive. 


Miscellaneous  (Concluded). 

Simp  quar.) 



Soutb  Porl  '  id'  ■  1.  (quar.).. 

Preferri  1  (quai 

■  r.  (qu.) 



...prcf.(qu.) 



Standard  Coupler,  preferred 

U  ir  ).. 
trd  Milling 

Standard  OH  Cl< 

\  and  H 

okyi  (quar.) 

Standard  Oil   (Ohio)   (quar.) 

tra 

Standard  Paris,  preferred  (quar.) 

.-'•v.. .  common .. 

Preferred  A 

<  able  (quar.) 

on  (J.  B.),  common 



ol  Amer.,Inc.(qn.) 

r  ('   r  of  America. Inc. (quar.) 

Sul  1  w  |Uar.) 

Superior  Steel,  common  (quar.) 

First  and  second  preferred  (quar.) 

Swift*  Co.  (quar.)  (No.  \-»i)_. 

Sp  ^tock)   (No.   130). 

(quar.) 

Texas  Pacific  Coal  &  Oil  (quar.) 

Tide  Water  Oil   (quar.) 

Extra 

Tobl  '  ef.  (quar.) 

Devel.  'quar.) 

Tono/i  of  Nevada 

Toronto  Paper  Mfg.,  Ltd 

Bonus     

Torrington  Co.  of  Maine,  com.  (quar.). 

Common    (extra) 

Preferred 

Transue  .*■•  Williams  Steel  Forg.  (qu.)._ 
Trunibull  Steel,  common  (quar.) 

Common    (extra) 

Preferred  (quar.) 

Tuckett  Tobacco,  preferred  (quar.) 

Underwood   Typewriter,  common  (qu.)_ 

Preferred   (quar.) 

Underwood  Typewriter,  common  (quar.) 

Preferred   (quar.) 

Union    Carbide    (quar.) 

Union  Carbide  &  Carbon  (quar.) 

Union  Natural  Gas  Corp.  (quar.)CSo.C>Q) 
United  Drily,  common  (quar.)  (No.  6). 

United  Drug,  1st  preferred  (quar.) 

United   JJye\voo(lCorp.,com.(qu  )(No.7) 

Preferred    (quar.)    (No.   7) 

United  Fruit  (quar.)  (No.  76)... 

United  Gas  Improvement  (quar.) 

United  Paperboard,  pref.  (quar.) 

United  ShoeMachinery.  com.  (quar.).. 

Common  (extra) 

Preferred   (quar.) 

United  Utilities,  preferred   (qu.) 

United  Verde  Extension  Mining  (qu.)_. 

Extra    

U.  S.  Bobbin  &  Shuttle,  com.  (quar.).. 

Preferred  (quar.) 

U.  S.  Gauge,  common 

Preferred 

U  s  Gypsum,  preferred  dinar.)..  .. 
U.  S.  Industrial  Alcohol,  pref.  (quar.).. 
U.  S.  Sine  I.,  Refg.  &  Mln.,  com.  (quar.) 

Preferred  (quar.) 

U.  S.  Steamship  (bi-monthly) 

Extra 

U.  3.  Steel  Corp.,  common  (quar.) 

Common  (extra). . 

Utah  Consolidated  Mining  (quar.) 

Utah   Copper    (quar.) 

Utah  Gas  &  Coke,  preferred  (quar.) 

Victor  Talking  Machine,  com.  (qu.) 

Preferred  (quar.) 

Virginia-Carolina  Chemical,  com 

Com.(exlra  payable  in  4X%  !•■  L.  bds.) 

Preferred  dinar.)  (No.  91) 

Warren  Bros..  1st  pref.  (qu.) 

Second   Preferred     (qu.) 

Washburn   Wire,   common   (qu.) 

Preferred    (qu.) 

Wells,  Fargo  &  Co.  (quar.) 

Welsbach  Co.,  common 

Preferred.  

Western  Electric,  common  (quar.) 

Preferred  (quar.) 

Western  Grocer,  common 

Preferred  ..  

■n  Power  Corp.,  preferred  (quar.).. 

Western  Power  Co.,  preferred  (quar.) 

Western  Union  Teleg.  (quar.)  (No.  197) 
Westlnghouse  Elec.  &  Mfg.,  com.  (qu.). 

Preferred     (qu .) 

West  Kootenay  Power  &  Lt.,  com.  (qu.) 

Preferred     (qu .) 

Westmoreland   Coal    (quar.) 

Weyman-Bruton  Co.,  common 

Weyman  Bruton  Co.,  pref.  (quar.) 

Whirling  Mould  ,(•  Foundry,  prcf.  (quar.) 

Iron    dinar.) 

Motor  (quar.) 

Willys-Overland,   preferred    (quar.) 

Wilson  .'.-  Co.,  preferred  (quar.). 

Woods  Mfg.,  pref.  (quar.) 

ortb  (F.  W  )  I'n  ,  pref.  (quar  ). 
Worth  Mach.,  pf.A(qu.) 

erred  n  (quar.) 

Yale*  TowneMfg.  (quar.)  (No.  96) 

Young  (J.  S.)  Co.,  common  (qu.) 

Preferred     (qu.).. 

Youngstown  Sheet  &  Tube,  com.  (qu.). 

Common    

Preferred  (qu.) 

Yukon  Alaska  Trust  (quar.) 

Yukon  Gold  Co.  (quar.) 


IX  July 

6  June 

5  July 

2  July 

3  July 
IK  July 


IX 
SI 

1 

IK 

2 

$2 

1 

8 

3 
1 

IX 
6 
3 
6 
'10 
•4 

75c 
$1.2* 
1  ! 

2 
2 
e25 

2 

IK 
2 
2 

IX 
10c. 
7Kc. 
3 
2 


July 
June 

June 
July 
July 
July 

July 
July 
July 
July 
July 
July 

July 
July 
July 

July 
July 
July 
Aug. 
Aug. 
July 
July 
June 
June 
June 
June 
July 
July 
July 
July 
July 


75c.  July 


87)^c. 

SI  25 
IK 
2K 
IX 
IX 
IK 
1% 
IK 
IX 
2 

SI 
2K 
IX 
•87KC 
IK 
IX 
2 

SI 
IK 
50c. 

SI 

37  'Ac 


July 
July 
July 
July 
July 
July 
July- 
July 
Oct. 
Oct. 
July 
July 
July 
July 
Aug. 
July 
July 
July 
July 
July 
July 
J  uly- 
July 


IX  I  July 
50c.  Aug. 
25c. Aug. 
IK    June 


June 
July 
July 

June 


IX 
5 

3K 
IH 

\X    July 

•S1.25  July 

•87  K  c  July 

10c. !  July 

5c.  July 

lyi    June 

3        June 

*50c.  July 

S2.60  June 

glX    July 

5        July 

IX    July 


Aug. 
Oct. 
July 


IK  July 

IX  July 

*6  June 

*1X  June 

1 K  July 

2  June 
ZV,  I June 

?2. 50  June 

1  4  June 

4  June 

3  June 
1  July 
IX  July 

1  .  July 
87Kc.  July 
87  K  C.July 

2  July 
1 X  July 

SI  25  July 

f.-O  Oct. 

1  (  July 

2  July 
2  July- 
Si  June 
IK  I  July 
IX  July 
IX  July 
IX  July 


July 

1M 

July 

2', 

July 

2K 

July 

IX 

July 

2 

July 

3 

July 

XX  1  July- 
si  June 
2Kc.lJune 


June  21      to 

Holders  of  rec. 
Holder 

of  re  :. 
Holders  of  ree. 

of  rec. 
Holders  of  rec. 

June  22       to 

1  ii  iders  of  ree. 

•  of  ree. 

June  Ifl 

to 

June      1        to 
June  2; 

of  rec. 

-  of  rec. 

July      o      to 

Iders  'if  rec. 

15  'Holders  of  rec. 

1      Holders  of  rec. 

of  ree. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
May  19  to 
May  19      to 

of  rec. 
Holders  of  rec. 
Holders  of  ree. 
Holders  of  rec. 
Holders  of  re-. 
June  16      to 
June  30     to 
June  23      to 
June  23      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  21      to 
June  21      to 
1  JJune  21      to 
15    Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  21      to 
Holders  of  rec. 
June  30       to 
Holders  of  rec. 
•Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  13      to 

29  June  13      to 
1)  Holders  of  rec. 
1    Holders  of  rec. 

30  June  21       to 
15    Holders  of  rec. 
15  *Holders  of  rec. 
15  *Holders  of  rcc. 

1    Holders  of  rec. 
1     Holders  of  rec. 
29    June     1      to 
29    June     1      to 
17  *Holders  of  rec. 
2!'    Holders  of  rec. 

June  21      to 

July     1      to 

July     1      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
29  'Holders  of  rec. 
29  *Holders  of  rec. 
20  June  30  to 
29  Holders  of  rec. 
29  Holders  of  rec. 
29  Holders  of  rec. 
29  Holders  of  rcc. 
30|  Juoe  20      to 

June  20      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

June  19      to 

Holders  of  rec. 

Holders  of  rec. 

June  23      to 

June  16      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  ree. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

lune      S        to 

June    8      to 


June  30 

June  22a 

lune   15 
June  80 

June   15a 
June  80 

May  31 

June    8 
1 

June  1 5a 
July      1 

June  19 

June  30 
June  10a 
June  10a 
July    10 
July      1 
July      1 

June  24a 
June  20a 
July    15 
Aug.     1 
June  30 
June  30 
June  14a 
June  14a 
June   15a 
June  1 5a 
June  17a 
June  21 
July     7 
June  30 
June  30 
June  21a 
June  21a 
June  21a 
July     la 
June  30 
June  30 
June  30 
June  30 
June  15a 
June  15a 
Sept.  16a 
Sept.  16a 
June    30 
June  Sa 
July  15 
June  15a 
July   15 
June  14a 
June  14a 
June  20a 
June  29a 
July     la 
June  18 
June  18 
June  18 
June  21a 
July     3a 
July     3a 
June  30 
June  30 
June  20 
June  20 
June  3d 
July     la 
July     5 
July     5 
June  14 
June  14 
June    3 
June    3 
July     6 
June  14a 
June  30 
July     5 
July     5 
July   15a 
Sept. 16 
July     Sa 
June  22 
June  22 
June  20 
June  20 
July   IS 
June  22a 
June  22a 
June  22a 
June  22a 
June  30 
June  30 
June  29 
June  29 
June  20a 
June  29a 
June  29a 
June  26 
June  26 
July     1 
Sept   16a 
June  17a 
July      1 
July      1 
June  15a 
June  20a 
June  24a 
June  22 
June  10a 
June  20a 
June  20a 
June  21 
June  21a 
June  21a 
June  20a 
June  20a 
June  20a 
June     9 
June  12 


•  Prom  unofficial  sources,  a  Transfer  books  not  closed  for  this  dividend.  6  Less 
British  Income  tax.  d  Correction.  «  Payable  In  stock.  /  Payable  In  common 
Stock,  i  Pavat-'"  In  scrip,  h  On  account  of  accumulated  dividends,  i  Payable  In 
Liberty  Loan  bonds.  It  Payable  In  first  preferred  &%  dividend  certificates  due 
1920.  I  Kcd  Cross  dividend,  m  Declared  four  extra  dividends  payable 
above,  X%  Oct.  2  to  holders  of  record  Sept.  8,  H  ^0  Jan.  2  1919  to  holders 
of  record  nee.  2  1918,  and  X%  pay.  Apr.  2  1919  to  holders  of  record  Mar.  1  1919. 
;>  Declared  also  tegular  quar.  dlv.  No.  10S  on  com.  and  No.  107  on  pref.,  1X% 
each,  payable  I  >01  2  CO  holders  of  rec.  Sept.  3.  r  Payable  one-half  In  cash  and  one- 
half  In  2d  Liberty  Loan  bonds,  a  Transfers  received  In  order  in  London  or  on  before 
June  10  will  be  In  time  to  be  passed  for  payment  of  dividend  to  transferees,  f  Pay- 
able also  to  holders  of  coupon  No.  8.  u  Payable  In  Dominion  of  Canada  bonds  as 
far  as  they  will  apply;  odd  amounts  over  will  be  paid  in  cash,  c  Payable  in  U.  S. 
Liberty  Loan  bonds  at  par,  amounts  less  than  S50  to  be  paid  in  cash. 
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Member  Banks  of  the  Federal  Reserve  System.— Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks  and  dated  June  22.  Because  of  the  large 
number  of  banks  for  which  returns  are  furnished  the  statement  is  not  issued  until  a  week  later  than  that  for  the  Federal 
Reserve  banks  of  the  same  date.  Definitions  of  the  different  items  contained  in  the  statement  were  given  in  the  weekly  state- 
ment issued  under  date  of  Deo.  14  1917  and  which  was  published  in  the  "Chronicle"  of  Deo.  29  1917,  page  2523. 


STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  MEMBER  BANKS    LOCATED    IN  CENTRAL    RESERVE 
AND  OTHER  SELECTED  CITIES  AS  AT  CLOSE  OF  BUSINESS  JUNE  14  1918. 

Substantial  gains  in  net  demand  and  Government  deposits,  accompanied  by  much  smaller  increases  in  loans  and  investments  are  indicate1* 
in  the  Board's  weekly  abstract  of  condition  on  June  14  of  689  member  banks  and  trust  companies  in  about  100  leading  cities. 

During  the  week  under  review  the  reporting  banks  decreased  their  holdings  of  U.  S.  bonds,  other  than  circulation  bonds,  by  8.8  millions  and 
their  holdings  of  Treasury  certificates  by  66.8  millions.  Total  loans  secured  by  U.  S.  war  obligations  declined  about  4.1  millions.  Other  loans  and 
investments  show  an  increase  of  143.6  millions,  mainly  in  the  Eastern  distructs,  where  tax  payments  were  heaviest.  Of  the  total  loans  and  invest- 
ments the  share  of  U.  S.  war  obligations  and  loans  secured  by  such  obligations  declined  from  17.1  to  16.4%. 

Net  demand  deposits  of  all  reporting  banks  increased  166.1  millions,  the  increase  for  the  member  banks  in  the  four  Eastern  districts  alone  being 
134.2  millions.  Time  deposits  fell  off  37.4  millions,  the  decrease  being  especially  large  for  reserve  city  members  in  the  Chicago  district,  outside 
Chicago  proper.  The  week  witnessed  a  net  increase  of  103.1  millions  in  Government  deposits,  this  increase  apparently  representing  tax  funds  rede- 
posited  in  Eastern  depositary  institutions,  largely  in  New  England  and  New  York.  Aggregate  reserves  show  a  gain  for  the  week  of  80.7  millions ,  while 
cash  in  vault  decreased  11.4  millions. 

Owing  to  the  relatively  large  gain  in  deposits  the  ration  of  investments  to  total  deposits  of  all  reporting  banks  shows  a  decline  from  111  to  109.3%. 
For  the  central  Reserve  city  banks  that  ratio  declined  from  107.4  to  106.5%.  The  ratio  of  combined  reserves  and  cash  to  total  deposits  because  of 
the  more  than  proportionate  increase  in  reserve,  went  up  from  13.5  to  13.8%  for  all  reporting  banks,  and  from  14.9  to  15.2%  for  the  Central  Reserve 
city  banks.  Total  excess  reserves  show  a  gain  from  66.8  to  129.2  millions. For  the  Central  Reserve  city  banks  a  corresponding  gain  from  57.8  to  75.8 
millions  is  noted. 

1.  Data  for  all  reporting  banks  In  each  district.     Two  ciphers  (00)  omitted. 


Member  Banks. 


Boston. 


New  York.    Philadel.  Cleveland 


Rlchm'd. 


Atlanta.      Chicago. 


St.  Louis 


Mlnneap.  Kan.  City    Dallas.    San  Fran 


Total. 


If  amber  of  reporting  banks 

U.  S.  bonda  to  secure  clrculat'n 
Other  U    S.  bonda.  Including 

Liberty  bonds . 

U.  8.  certlfa.  of  lndebtednesa.- 

Total  O.  S.  securities 

Loans  sec  by  U  S.  bonda,  &c. 
All  other  loans  <fc  Investments. 
Reserve  with  Fed.  Res.  Bank. 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 


42 
5 
14,621,0 

14,825,0 
29,910,0 
59,356,0 
54,248,0 

797,114,0 
70,723,0 
26,683,0 

689,482,04 
93,474,0 

141,510,0 


$ 


99 


51,897,0 


49 

$ 

12,975,0 


83 
$ 
43,523,0 


70 
$ 
23,968,0 


269,443 
682,415 
,003,755 
281,057 
,193,061 
649,757 
120,641 
486,422 
262,341 
372,955, 


24 
43 
80 

38 
0  637 
0  59 
0  20 
0589 
0  14 
o!  72 


,337,0 
,017.0 
,329,0 
,782,0 
622,0 
907,0 
179,0 
093,0 
571,0 
021,0 


59,641 
28,786 

131,950, 
50,549, 

959,863, 
95,353, 
33,635, 

721,117, 

228,881, 
57.279, 


27 
14 
66 
17 

350 
28 
15 

272 
42 
17 


728,0 
,128,0 
824,0 
380,0 
744,0 
181,0 
783,0 
354,0 
926,0 
674,0 


36 
$ 
13,285,0 

21.812,0 

16,192,0 

51,289,0 

6,816,0 

242.074,0 
24,980,0 
12,484,0 

182,017,0 
76,162,0 
12,284,0 


91 
S 
18,179,0 


32 
$ 
17,417,0 


27 
$ 
5,619,0 


72 
S 

14,022,0 


41 
$ 
17,579,0 


47 
$ 

33,655,0 


680 
$ 

266,740,0 


78,303 

32 ,486 
128,968 

29,423 

1,285,149 

136,501 

57,481 
998,479 
307,117 

88,881 


24 

21 

63 

14 

368 

37 

13 

0,268 

01  72 

01  38 


285,0 
344,0 
046,0 
998,0 
240,0 
681,0 
572,0 
332,0 
890,0 
977,0 


10,615, 

10,005 

26,329 

4,668 

230,000 

17,210 

7,596 

159,966 
37,693, 
20,120, 


17,609 

17,435 

49,066 

4,451 

461,983 
36,971 
15,934 

363,811 
61,894 
15,594 


IS 
16 

49 

6 

167 

16 

10 

142 
24 
11 


594,0 
258,0 
431,0 
585,0 
963,0 
452,0 
582,0 
286,0 
323,0 
344,0 


22 

33 

S9 

9 

495 

52 

19 

373 

101 

111 


,513,0 
,186,0 
,354,0 
450,0 
389,0 
632,0 
333,0 
591,0 
141,0 
.645.0 


586 

945 
1,798 

518 

10,189 

1,226 

353 
9,246 
1.323 


705,0 
162,0 
607,0 
407,0 
,202,0 
,348,0 
,903,0 
,950,0 
,423,0 
284,0 


2.  Data  for  banks  In  each  Central  Reserve  city,  banks  in  all  otber  Reserve  cities  and  other  reporting  banks. 


Too  ciphers  omitted. 


Number  of  reporting  banka 

U.  8.  bonds  to  secure  clrculat'n 
Other  U.  S.  bonda.  Including 

Liberty   bonda 

TJ.  8.  certlfa.  of  Indebtedness 

Total  TJ.  8.  securities 

Loans  see.  by  U.  S.  bonda,  <fcc. 
Ail  other  loans  &  Investments- 
Reserve  with  Fed.  Res.  Bank. 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 


New  York. 


June  14. 


67 
S 
37,553,0 


240 
670 
949 
253 

3,849 
618 
107 

4,170 
217 
346 


611,0 
859,0 
023,0 
685,0 
994,0 
192,0 
810,0 
796,0 
684,0 
046,0 


June  7. 


67 

$ 

37,023,0 


248,984 
722,006 
,008,013 
251,895 
,703,725 
583,759 
109,258 
,094,914 
213,198 
305.338 


Chicago . 


June  14. 


40 
$ 
1.469,0 


52,395,0  17 

17,503,0  18 

71 

18 
836 

99 

35 
709 
130 

70 


,367,0 
,033,0 
,668,0 
,791,0 
,759,0 
,132,0 
,328,0 
,758,0 


St.  Louis. 


June  14. 


14 

$ 

10,392,0 


46 

12 

271 

2'.) 

7 

191 

53 

32 


258,0 
766,0 
416,0 
262,0 
526,0 
077,0 
276,0 
143,0 
560,0 
954,0 


Total  Central  Res.  Cities. 


June  14. 


121 
S 
49,414,0 


310,264 
707,128 
,066,806 
283,980 
,958,188 
747,060 
150,845 
,071,071 
401,572 
449,758 


June  7. 


120 

$ 
48,971,0 


308 
775 

1,132 
285 

4,782 
704 
154 

4,959 
397 
413 


745,0 
086,0 
802,0 
151,0 
055,0 
501,0 
945,0 
786,0 
037,0 
567,0 


Other  Reserve  Cities. 


June  14. 


418 
169,802,0 


,995,0 
112,0 
909,0 
513,0 
095,0 
241,0 
668,0 
414,0 
014,0 
142,0 


225 
210 
605 
203 

4,429 
425 
167 

3,530 
749 
366 


June  7. 


418 
$ 
171,177,0 


235,848 
209,393 
616,418 
206,589 
,471,563 
391,162 
173,686 
,493.798 
793,258 
309.993 


Country  Banks. 


June  14.  June  7 


150 
$ 

47,524,0 


50,446 
27,922 

125,892 
30,914 

801,919 
54,047 
35,390 

645,465 

172,837 
52,384 


150 
$ 

47,794,0 


50 
27 

126 
30 

792 
49 
36 

627, 

170 
41 


877,0 
480,0 
151,0 
788,0 
018,0 
892,0 
696,0 
272,0 
561,0 
584,0 


Total. 


June  14. 


689 
S 

266,740,0 

586,705,0 

945,162,0 
1,798,607,0 

518,407,0 
10189202  ,0 
1,226,348,0 

353,903,0 
9,246,950,0 
1,323,423,0 

868,284,0 


June  7 . 


688 
S 

267.942,0 

595,470,0 
1,011,959,0 
1.875,371.0 
522.528,0. 
10,045,636,0 
1,145,645,0 

365,327,0 
9,080,856,0 
1,360,856,0 

765,144,0 


•Amended  figures 

The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  June  22: 

Liquidation  in  some  volume  of  investments  accompanied  by  corresponding  reductions  in  reserve  deposits  is  indicated  by  the  Federal  Reserve 
Board's  weekly  bank  statement,  issued  as  at  close  of  business  on  June  21,  1918. 

INVESTMENTS. — Discounted  bills  on  hand  show  a  decrease  of  84.7  millions,  the  larger  aggregate  decrease  under  this  head  shown  for  the  New 
York,  Atlanta.  Kansas  City  and  Dallas  banks  being  offset  in  part  by  gains  at  the  Chicago,  Philadelphia  and  Cleveland  banks.  Owing  to  redemption 
of  Treasury  certificates  due  on  June  18,  aggregate  holdings  of  war  paper  decreased  from  653.9  to  544.2  millions,  constituting  58.4%  of  the  total  dis- 
counts as  against  64.3%  the  week  before.  Acceptances  on  hand  fell  off  about  10.5  millions,  mainly  at  New  York  and  Chicago.  But  little  change 
is  shown  in  the  amounts  of  Government  securities  carried  by  the  Reserve  banks.  Total  earning  assets  indicate  net  liquidation  of  92.8  millions  for  the 
week. 

DEPOSITS. — Government  deposits  show  an  increase  of  3.9  millions,  while  members'  reserve  deposits  fell  off  about  90.4  millions.  Net  de- 
posits because  of  the  larger  "float"  represented  by  items  received  in  payment  of  taxes  show  a  decrease  of  143.4  millions. 

RESERVES. — Failure  to  synchronize  entries  of  gold  transfers  between  Federal  Reserve  banks  is  largely  responsible  for  the  apparent  loss  of  22.5 
millions  in  gold  reserves.  Because  of  the  large  decrease  in  net  deposits  the  ratio  of  cash  reserves  to  combined  net  deposit  and  Federal  Reserve  note 
liabilities  shows  an  increase  from  61.9  to  63.4%. 

FEDERAL    RESERVE    CIRCULATION. — Federal    Reserve    Agents  report  additional  net  Issues  of  12.1  millions  of  notes.The  banks  show  a 
total  increase  in  actual  circulation  of  26.5  millions  of  Federal  Reserve  notes  and  a  slight  decrease  in  their  Federal  Reserve  Bank  note  liability. 

CAPITAL. — An  increase  of  $59,000  in  paid-in  capital  is  due  largely  to  payment  for  Federal  Reserve  Bank  stock  by  newly  admitted  members, 
the  San  Francisco  bank  reporting  the  largest  increase  for  the  week. 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  eaoh  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thua 
furnishing  a  useful  comparison.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each 
of  the  twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives 
details  regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between 
the  latter  and  the  Federal  Reserve  banks. 


Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  June  21  1918. 


<* 
June  21  1918. 

June  14  1918. 

June  7  1918. 

May  31  1918. 

May  24  1918. 

May  17  1918. 

May  10  1918. 

May  3  1918. 

June  22  1917 

RESOURCES. 

Gold  coin  and  certificates  In  vault 

Gold  settlement  fund — F.  R.  Board 

Gold  with  foreign  agencies 

$ 
438,773.000 
4S1, 023.000 
17,008,000 

1 
432,557,000 
489.610,000 
44,084,000 

$ 
463,622.000 
417,675,000 
51,280.000 

S 
456.177,000 
425.237.000 
52,500.000 

S 

478.460.000 

407.767.000 

52,500.000 

$ 

479.529.000 

418.337.000 
52.500.000 

S 

480.580.000 

437.444.000 

52,500,000 

8 

482,832,000 

437.771.000 

52.500.000 

S 
492.842.000 
267.910.000 
52,500,000 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  Agent 

Gold  redemption  fund 

930.804,000 

957,238.000 

30,331,000 

966,251,000 

951, 145,000 

29.507.000 

932,577.000 
058,266,000 

28.431,000 

933,914,000 

955.919.000 

27.993,000 

938,727.000 

930,181.000 

29,115.000 

950,366.000 

'.115.536.000 
28,502.000 

970,524.000 

88  ,.027.000 
27,584.000 

973.103.000 
16,000 

24.541.000 

813.252.000 

390.7(.s.Ono 
8.001.000 

Total  gold  reserves 

Legal  tender  notes,  silver,  <to  _ 

1,924.373,000 
58,788,000 

1,946,903.000 
58.360,000 

1,919,263,000 
58,461,000 

1,917,820.000 
57,883,000 

1,898.023,000 
58,033,000 

1,894.404.000 
68.308.000 

1.883.135.000 
59.365.000 

1.859,940,000 
60,048,000 

1,212,018,000 

35.680.000 

Total  reserves 

Bills  discounted — members 

Bills  bought  In  open  market 

1,981,111.000 
931,270,000 
282,472,000 

2.005,263,000 

1,016.031,000 

242,923,000 

1.977,724,000 
984,492,000 

248,542,000 

1,975.709,000 
.897,357.000 
256,373.000 

1,956,056.000 
923.299.000 
278.221,000 

1,952.712,000 
842,265,000 

279,880.000 

1.942.500.000 

HI. ooo 

886,038,000 

1,010,088,000 
873,442,000 

297.029.000 

1.247,698,000 

240.984.000 
194.303.000 

Total  bills  on  hand 

O.  8.  Government  long-term  securities. 
TJ.  8.  Government  short-term  securities 
All  other  earning  assets 

1,163,74  2  ,o>o 

4O.H77.000 

86,883,000 

100.000 

1.258.954,000 

to. 683,000 

33.179.000 

594.000 

1.233,034,000 

64,4Sl.ooo 

32,601,000 

694.000 

1,153,730,000 
54,842,000 

92.082,000 
736.000 

1,201,520.000 

42, or,;. ooo 

32,476.000 

1.151.000 

1.122,151.000 
41,041,000 
73,043,000 

1.492.000 

1,225.077.000 

40.1  1H. 000 
10(1.. 

1,844,000 

1.170.471.000 
1 11,416.000 

t3ft.l  18,000 

,    r.ooo 

488,287.000 

36.427.000 

78.491.000 

2.585.000 

Total  earning  assets 

Due  from  other  F.  R.  banks — net 

Uncollected  Items 

1,240,602,000 
•4,708,000 

588. 

1.333.410.000 
a  19. 350 .000 
629.653.000 

1.330,813,000 

1.605.000 

400.924.000 

1.301.390.000 
■19,194,000 
427,831,000 

1,277.214.000 
a  14. 033. OOO 
365.440.000 

1,237.727,000 

■1,1 
384.301.000 

1.373.799.000 
■6,404,000 

462..' 

1,250.569.000 
980.000 
390.0 

--  '        Ml    000 

2. 561. 000 
195,826.000 

Total  dcduo'DB  from  gross  deposits 
6%  redernp.  fund  agst.  F.  R.  bank  notes 
All  other  resources 

684.1".  1,01  i'i 

735,000 

90,000 

3.806.692.000 

510,808,000 

735.000 

402.529.000 
637.000 

408.137.000 
626.000 
438.000 

351.407.000 

537. OOO 
80.000 

883.609,000 

:,  in. ooo 

485,728,000 

404. OOO 
60.000 

878,805,000 

329.000 

198.3S7.000 
500.000 
267.000 

Total   resource* 

3,849,711.000 

3.711.703.000 

3.686.300.000 

8,586.803.000 

i  ',:  t  555,000 

3. 772. 4Q.V  OOO 

3.648.023.000 

I99g.642.000 

2i:u 
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LIABILITIES. 

Capital  paid  In 

Surplus  ..    

Government  deposits 

Due  to  members — roservo  account 

Collection    Itoms 

Other  deposits.  Inol.  (or.  Gov't  credits 

Total  gross  deposits 

F.  II.  notes  In  actual  circulation 

F.  U.  bank  notos  In  circulation,  net  llab. 
All  other  liabilities 

Total  liabilities 

Oold  reserve  against  net  deposit  llab.. 
Oold  res.  agst.  F.  It.  notos  In  act.  clro'n 
Ratio  of  gold  reserves  to  net  deposit  and 

1-M  lies,  note  liabilities  combined.. 
Ratio  ol  total  reserves  to  net  deposit  and 

Fed.  Res.  note  liabilities  combined.. 


*  f 

75.770.000        75.711.000 

1.184,000            1.134.000  1.1 

159.457.000      155.532.000,  179.870.000 
L.4M.980.000  1.555.434.000,1,1 19,486.000 

287,789,000     264,887.000  239.971. ooo 

117,845,000     123.221.000  l 


2.029.557.000 

1,077,951.000 

9.945,000 

12,33o,000 


3.806,692,000 
64.8% 
58.9% 

61.6% 

63.4% 


2.099.074.000 

1.651.500.000 

10.001.000 

12,201.000 


3.849.711.000 
60.8% 
69.4% 

60.1% 

61.9% 


(46.000 

1,134.000 

108,191.000 

1,440.413.000 

109,443,000 


75.41;.',.  000 

1,134.000 
122.3 
1,438,284.000 

242.1 

107.'. 103. OOO 


75.315.000 

1.134.000 
,.(.000 

1.481,138.000 

i  rsjjoo 

114.690.000 


75.1 
1.134,000 
138.629.000 
187,000 

309.773.000 
110.011.000 


76.019,000 

1.134 
73.KSS.OOO 
1 .474.61  S.OOO 
257.6 
91.563.000 


57.171,000 

495, 807.000 

K06.209.000 

137.581.000 

1.000.000 


193.000 

0,000 

6,8  . 


8.  324. 000 

5,583,000 


1,909,026,000 

1,678,621  ,000 

7,784.000 

13.294,000 


1.906,902.000 

I  15.000 

7.S7K.OOO 

13.821,000 


3,107.050.000 

1,669.01s. ooo 

7.87- 
11.697.000 


1.897.562.000 

7,980.000 

9,638.000 


3,711,703.000 
69.2% 
60.2% 

59.2% 

61.0% 


3.686.300.000 
t.VJ  t; 
t61.5% 

60.2% 

62.0% 


8,586,803.000 

00. 3% 
61.2% 

60.5% 

62.4% 


8,678,555  ooo 

62.3% 
60.1% 

61.2% 

63.1% 


3.772.495.000 
58.9% 
58.1% 

58.5% 

60.3% 


3.548.023.000 

83.7% 

67% 

60.4% 

62.4% 


1,440,597.000 

499,721,000 

776,000 

1,377,000 


1,999,642,000 
79.8  , 
69.6% 

71.6% 


Distribution  by  Maturities — 
1-15  days  bills  discounted  and  bought 
1-15  days  U.  8.  Govt,  short-term  sees. 

1-15  days  municipal   warrants 

16-30  days  bills  discounted  and  bought 
16-30  days  U.  8.  Govt,  short-term  sees. 

16-30  days  municipal  warrants 

31-60  days  bills  discounted  and  bought. 
31-60  days  U.S.  Govt,  short-term  sees. 

31-60  days  municipal  warrants 

61  90  days  bills  discounted  and  bought. 
61-90  days  U.  8.  Govt,  short-term  sees 

61-90  days  municipal  warrants 

Over  90  days  bills  dlsc'ted  and  bought 
Over  90  days  U.S.Govt.shornerm  sees 

Over  90  days  municipal   warrants 

Federal  Reserve  Notes — 

Issued  to  the  banks 

Held  by  banks 


In  circulation 

Fed.  Res.  Notes  {Agents  Accounts)— 

Reoelved  from  the  Comptroller 

Returned  to  the  Comptroller 

Amount  chargeable  to  Agent 

In  hands  ol  Agent 

Issued  to  Federal  Reserve  banks.. 

How  Secured — 

By  gold  coin  and  certificates 

By  lawful   money 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 

Total 

Eligible  paper  delivered  to  F.  R.  Agent. 


8  I 

635.228.000 

19,587.000 

42.000 

136.497.000 

1,693,000 

6.000 

239,678.000 

238,000 

5,000 

110,420.000 


41.919,000 
14,365,000 


750.382,000 

12.737,000 

499.000 

104.181.000 

6.901,000 

6,000 

247.652,000 

175,000 

116~,47~2~,666 
1.416,000 


40.267,000 
12.950,000 


1.805.518,000  1,793,393.000 
127,567,000      141,893,000 


1,677,951,000  1.651.500.000  1.639,579,000 

2,320,120,000  2.492,820.000  2,440.720,000 
428,292,000   420.077.000  407.164,000 


729.429,000 

3.043.00O 

456.000 

103.7S4.000 

13, 656.000 

43.000 

19S.720.000 

1,536,000 

162~.77Y.666 

1,660,000 

1.000 

38.330.000 

12,707.000 


1,769,876,000 
130.297,000 


2,091.828.000  2.072.743,000 
286,310,000  279.350,000 


1,805,518,000  1.793.393,000 


215,445,000 


848,280.000 

54.587,000 

687,206,000 


1,805,518,000 


1,127,797,000 


225,444,000 


842,248,0  0 

51,994,000 

673,707,000 


1,793.393,000 


1,219.848.000 


2,033.556,000 
263,680,000 


1,769,876,000 


228,446,000 


811,621,000 

52,221.000 

677,588,000 


1.769,870.000 


1.193.629.000 


601.804,000 

02,120,000 

457,000 

110.168.000 

10.185,000 

43.000 

187,415.000 

5,411.000 

1,000 

159,874,000 


34,469.000 
14.366.000 


1.736,547.000 
135.579,000 


1.600,968,000 

2,405,420,000 
398,733,000 


2,006,687,000 
270.140,000 


1,736.547,000 


232,448,000 


780,628,000 

53,428,000 

670,043,000 


1,736,547,000 


1,112.323.000 


713,043.000 

2.292.000 

32.000 

118,118.000 

204.000 

455,000 

191,411,000 

15,615.000 

44.000 

148,054.000 

3.397,000 


30,894,000 
10,968,000 


,724,685.000 
146,064.000 


1,578,621,000 


2.382,660.000 
389.075,000 


1,993,585,000 
268,900,000 


1.724,685.000 


228,449.000 

794.5bV.666 

53,080.000 

648,652,000 


1.724,685.000 


1.155.877.000 


641.734,000 
41,970.000 


119.788,000 

1,000 

31,000 

195.298,000 

16.527,000 

455.000 

131.138,000 

3,311,000 

45,000 

34.194,000 

11,228,000 


773,785,000 
75.474.000 


1,710.240.000 
140,795.000 


125.590,000 

656.000 

32,000 

183.404.000 

15,744,000 

730.000 

120,498.000 

1.190,000 


21.800.000 
13,698.000 


1.707.522,000 
137.904,000 


1.569.445.000 

2.362,820,000 
377,381.000 


1.985.439,000 
275,199,000 


1,710.240,000 


236,950,000 


794,704.000 

50,004.000 

628.582.000 


1.710.240.000 


1.081.095.000 


1.569,618.000 

2,335,760,000 
369.468.000 


1.966,292.000 
258,770.000 


744.943,000 

4.733.000 

20.000 

113.033.0OO 

1.349.000 

31.000 

199.314.000 

8.544,000 

499,000 

97.913,000 

8,572,000 


1.000 
15,268.000 


1,671.168,000 
114,508.000 


1.556,660.000 

2.309,560,000 
360.102.000 


1,949,458.000 
278.290,000 


1,707.522,000 


253,452.000 


822,495,000 

48,554.000 

583.021.000 


1,707,522,000 


1.178.056.000 


1.671.168.000 


249,955,000 


808,872,000 

49,061,000 

563.280,000 


1.671.168,000 


1.118.009.009 


222.344.000 


5.000 
60,510 


370.000 
90,455 


1.021,000 
57,930,000 


1,028.000 
4,058,000 


20,000 


539,976,000 
40,255.000 


499,721,000 


903,700.000 
154,096,000 


749,602,000 
209,626.000 


539.976,000 


187,667,000 

149,211,666 

24,268.000 
178,830,000 


539,976.000 


153,136.000 


*  Net  amount  due  to  other  Federal  Reserve  banks,     ft  Th  s  item  Includes  foreign  Government  credits,     t  Revised  figures. 
WEEKLY  STATEMENT  of  RESOURCES  and  LIABILITIES  of  EACH  of  the  12  FEDERAL   RESERVE  BANKS  at   CLOSE  of   BUSINESS  JUNE  21    1918 


Two  ciphers  (00)  omitted. 


RESOURCES. 

Gold  coin  and  certlfs.  In  vault 

Gold  settlement  fund 

Gold  with  foreign  agencies 

Total  gold  held  by  banks 

Gold  with  Federal  Res.  Agents.. 
Gold  redemption  fund 

Total  gold  reserves 

Legal-tender  notes,  silver.  &o 


Total  reserves 

Bills  discounted  for  members  and 

Federal  Reserve  banks 

Bills  bought  In  open  market 


Total  bills  on  hand 

U.  S.  long-term  securities 

U.S.  short-term  securities 

All  other  earning  assets 


Total  earning  assets 

Due  from  other  F.R.  banks — Net 
Uncollected  Items 

Total  deduc'ns  from  gross  dep. 
6%  redemption  fund  against  Fed 

eral  Reserve  bank  notes 

All  other  resources 

Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Government  deposits 

Due  to  members — Reserve  aco't. 
Collection  Items 

Due  to  other  F.  R.  banks — Net. 
Oth.  deposits  lncl.  for  Gov't  cred 

Total  gross  deposits 

F.  R.  notes  In  aotual  circulation. 
F.  R.  bank  notes  In  clro'n — Net. 
All  other  liabilities 


Total  liabilities  . . 


Boston.     New  York.    Phlladel.  Cleveland.  Richm'd.    Atlanta.    Chicago.   St.  Louis.  Mlnneap.  Kan.  CUy    Dallas.    SanFran 


% 

2,751,0 

66,375,0 

1,513,0 


70,639,0 

62.545.0 

2,303,0 


302,525,0,      9,233,0 

140,617,0;   32,074,0 

5,579,0,     1,132,0 


*  $ 

31,291,0  6,431,0 

26,948,0  17,510,0 

1,455,0  570,0 


448,721,0    42,439,0    59,694,0 
246,066,0;  94,251,0,107,876,0 


12.500.0j     3,000,0j 


855,0 


135,487,0 
2,539,0 


$ 

6.753,0 

24,194,0 

485,0 


27,548,0 

68,465,0 

2,264,0 


24,511,0    31,432,0    98,277,0 

32,386,0    31,129,0  176,178,0 

363,0       2,311,0       2,595,0 


138,026,0 

45,844,0 
20.336.0 


707,287,0  139,690,0  168,425,0    57,260,0    64,872,0  277,050,0 
43,896,0,         394,0,         363,0/         407,0  747,0      4,557,0 


751, 183.0,140,084,ojl68, 788,0    57,667,0    65,619,0 


383,303,0    55,015,0    54,420,0|  50,485,0 
123,458,0,    19,944,0|    12,384.0,      6,158,0 


66,180,0 

616,0 

1.416,0 


506,761,0|  74,959,0]  66,804,0!  56,643,0 
1,549,0,  1,747,0  7,499,0  1,233,0 
4,487,0,     5,658,0      9,962,0      1,523,0 


68,212,0 
32~.055~,6 


32,055.0 


175,420,0 


512,797,0    82,364,0    84,265,0 

7,018,0      6,038,0 
168,402,0 


6,748,0 


43,140,0    53,771,0 


59,399,0 
45~.294~6 


49,178,0    60,519,0    45,294,0 


90,0 


238,293,0,1,439,400.01271 
6 


6,474,0 
75,0| 

3,277,0 
89,291,0 
26,727,0 

1,762.0 


19.786,0 

649,0!      . 

55,073,0      3 

636,720,0    89 

63,838,0    29 


110,426,0 


121,057,0 
109,955,0 

"~7~3~2~,6 


866,057,0 
546,707,0 

""o.sbi'.d 


716,oJ313,572,o[l62, 360,0 

939,0      8,556,0      3,824,0 

116,0 

15,659,0 

41,741,0 

23,739,0 

5,308,0 


26,045,0 
4,474,0 


30,519,0 

730,0 

1,197,0 

57,0 


281,607,0 

112,916,0 
21,681,0 


134,597,0 

7,090,0 

2,962,0 

32,0 


32,503,0  144,681,0 
36~,~4~6~4~,6    73",49l~6 


36,464,0 
14,0 


134,600,0 


774,0  553,0 

963,0  116,446,0 
365,0    29,021,0: 

"  ~2~6~4~,6 


128 

1  ll 


102,0,146,284,0 
675,0  157,884,0 


848,0 


73,491,0 
100,0 


8 
2,035,0 
22,409,0 
647.0 


25.091,0 

39,938,0 

1,671,0 


8 

8,261,0 

16,138,0 

647,0 


25,046,0 

34,109,0 

2,543,0 


66,700,0    61,698,0 
1,201,0  95,0 


67,901,0    61,793,0 


46,357,0 
3,775,0 


50,132,0 

2,234,0 

511,0 

3,0 


52,880,0 
37~,~6~4~3~.6 


34,376,0 
740,0 


35,116,0 

1,860,0 

1,294,0 

8,0 


S 

206,0 

40,716,0 

1,261,0 


42,183,0 

33,712,0 

917,0 


76,812,0 
38 -,0 


77,200,0 


56,612,0 
250,0 


56,862,0 
8,877,0 
3,588,0 


38,278,0    69,327,0 
9~,6~2~7~.6,   35~,~2~0~3~,6 


8 

5,852,0 

10,858,0 

566,0 


17,276,0 

14,077,0 

1,254,0 


32,607,0 
1,996,0 


34,603,0 

28,752,0 
1,170,0 


29,922,0 
3,981,0 
1,490.0 


35.393.0 
23~,~5"ob",6 


37,643,0      9,627,0    35,203.0 
400,0 


499,879,0  158,424,0 


3,045,0      9,781,0 

40,0  216,0 

11,627,0    23,503,0 

41,835,0,186,562,0 


19,225,0 

1.266,0 

12,0 


86,447,0 
71,745,0 


228,0 


24,122,0 
4,366,0 
3,740,0 


3,607,0 


9,369,0 
46.822,0 
24.794,0 

7,675,0 
417,0 


73,965,0  242,293,0    89,077,0 
57,477,0  244,152,0    65,211,0 


35,0 
38,0 


2,000,0: 

1,437,01 


529,0 


..  238,293,0  1.439,400,0  271,716,0  313,572,0  162,360,0  134,600,0  499,879,0' 158.424,0 


23.500,0 
137,0 


109,698,8  201,130,0 

3,529,0 
38  0 

5,7i i!o|    9",bbV,6' 

38,166.0!  68.451,0, 

6,457.0;  16,978.0 

1,253.0  707.0i 

41,0       


8 

35,887,0 
14,719,0 

889,0 


51,495,0 

84,971.0 

19,0 


Total. 


438,773,0 

481,023,0 

17.008,0 


936,804,0 

957.328.0 

30.331,0 


136,485,0  1 
155,0 


136,640,0 

37,145.0 
18.102,0 


55,247,0 
3,461.0 
1,795,0 


60,503,0 

2,933,0 

30.269,0 


33.202,0 
84,0 


93,633,0  230 
2.985,0      4 


420.9 
447,0 


51,628.0 
54,693,0 


542,0 


6,375,0  15 

37,040.0,  71 

8,808,0  14 

5,105,0,       

2,445.0 


532,0 
949,0 
695,0 


95,140.0 

74,186,0, 

7,910,0 

1,365,0 


57,328,0  104 
33,254,0  121 


621,0 
012,0 


66,0 


349.0 


,924,373,0 
56,738,0 


1,981,111,0 

931,270,0 
322,472.0 


,163,742,0 

40,877,0 

35.883,0 

100.0 


,240.602,0 

•4,705,0 

588,859,0 


584,154,0 

735,0 
90.0 


3,806,692,0 

75,770,0 

1.134,0 

159.457,0 

,464,986,0 

287.769.0 

117,8454 


,029.557.0 

,677.951,0 

9,945,0 

12.335,0 


109,698.0  182,130,0    93.633.0  230.429,0  3,S06,692,0 


•Difference  between  net  amounts  due  from  and  net  amounts  due  to  other  Federal  Roserve  banks,     t  Net  amount  due  to  other  Federal  Reserve  banks 
STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF   BUSINESS  JUNE  21   1918. 


Two  ciphers  (00)  omitted. 

Boston . 

New  York. 

Phlladel. 

Cleveland. 

Richm'd. 

Atlanta. 

Chicago. 

St.  Louis. 

Minncap. 

Kan.  City 

Dallas. 

SanFran. 

Ttiti 

Federal  Reserve  notes — 

Received  from  Comptroller 

Returned  to  Comptroller 

i 

159,640.0 

31.955,0 

S 

921,880.0 
209,443,0 

$ 

208,240,0 
34,389,0 

S 

206,900,0 

17,245,0 

8 

110,360,0 

23,233,0 

8 

96,740,0 
17,905,0 

8 

334,360,0 
20,027.0 

8 

93,200.0 
15.240.0 

$ 

73.9S0.0 
14.170,0 

8 

104,700.0 
17,848.0 

S 
6S.500.0 
16,012.0 

S 

141.620,0 

10,825,0 

S 
2.520.120.0 
428.292,0 

Chargeable  to  F.  R.  Agent 

In  hands  of  F.  R.  Agent 

127,685,0 
14,800.0 

712,437.0 
121.400.0 

173,851 ,0189.655,0 
19.180.0i  20.700.0 

87,127,0 
8.280,0 

78.835.0l314,333,o!  77.960.o|  59,810.o|  86,852.0    52,488.0  130,795,0  2,091.828,0 

19.175.0    43,980.01     8.940.0      3,555.0      7,710,0,   1S.590.0       1    286,310,0 

l                  1                                     1                  1                  1                  1 

Issued  to  F.  R.  Bank 

Held  by  F.  R.  Agent — 

Gold  coin  and  certificates 

Oold  redemption  fund  - 

Gold  Sett.  Fd.,  F.  R.  Board.. 
Eligible  paper,  mln.  req'd 

112,885,0 

7,000,0 

6.045,0 

49,500,0 

50,340,0 

591.037.0 

166.740,0 

14,326,0.0 

65.000,0 

344,971,0 

154,671,0,108,955,0 

14.518,0 

8.021.0      8.358,0 
86.230.0    85,000.0 
60.420,0|   61,079,0 

78,847,0 

886.0 
31,500,0 
46,461,0 

59,660,OJ270.353,o|  69,020,o!  56,255,0 

2,504,0       13,102,0 

2.405.0J         417,0      2,018.0'      1.507.0 
26.220.0  175.761.0:   37,920,0    19,500.0 
28,531,0|   94.175.0j   29.0S2.0J   22.146,0 

79,142,0    33,898,0  130,795,0,1,805,518.0 

11,581.0        215.445.0 

2,352.0      1,912,0      6.340,0'      54,587.0 
31,360,0         5S4.01  78,631.0|    687,206,0 
45,430.0|   19.821,0]  45,824,0j    848.280,0 

Total. 

112,885,0 

591,037,0 

154,671,o|l68.955,0 

78,847,0 

59,660,oJ270,353,o|  69,020,0]  56.255.0 

79,142,0    33.98S.0  ISOjgS.o'l.SOS.SlS.O 

Amount  of  eligible  paper  deliv- 
ered to  F.  R.  Agent 

F.  R.  notes  outstanding 

F.  R.  notes  held  by  banks 

66,180,0 

112,885,0 

2,930,0 

506,761.0 

591,037,0 

44,330,0 

71,737,01   60,804,0 

154,071,0  168,955,0 

12.996.0|   11.071,0 

56. 410.(1 

78,847,0 

7,102,0 

28.700,0  128,243,0:   42,170,o|   30,490,0 

59,000,0  270,353,0,    69.020.0l    56,255.0 

2,183,0    26,201.0      3,809,0      1,562,0 

52,126.0    29.922.0    48.254,0  1.127,797,0 

79,142,0    33,798,0  130,795,0  1,805,518,0 

4,956,0(         644,0,     9,783,0!     127.567,0 

F.  R.  note-"  In  actual  clroula'n. 

109.955.01     546,707,0 

141.675.0  157.884.01   71,745,0'   57,477.o'244,152.0l   65,211,o'   54,693,0 

74,186.0    33,254.0  121,012,01.677,951.0 

June  29  1918.] 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House  members  for  the  week  ending  June  22.  The  figures  for  the  sep- 
arate banks  are  the  averages  of  the  daily  results.     In  the  case  of  totals,  actual  figures  at  end  of  the  week  are  also  given. 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 


CLEARING  HOUSE 
MEMBERS. 

Week  Ending 
June  22  1918. 


Capital. 


Net 
Profits. 


|  Nat.  Banks  Mar.  4f 
estate  Banks  Mar.  14{ 
{Trust    Co's    Mar.  141 


Loans, 

Discounts, 

Investments, 

&c. 


Gold. 


Legal 
Tenders . 


Silver. 


National 

Bank 

and 

Federal 

Reserve 

Notes . 


Reserve 
with 
Legal 

Deposi- 
taries. 


Additional 
Deposits 
with 
Legal 
Deposi- 
taries. 


Net 
Demand 
Deposits. 


Net 

Time 

Deposits. 


National 
Bank 

Circula- 
tion. 


Members  of  Federal 
Reserve  Bank. 

Bank  of  N  Y,  N  B  A 
Bank  of  Manhat  Co 
Merchants'  National 
Mech  &  Metals  Nat. 

Bank  of  America 

National  City 

Chemical   National. . 

Atlantic  National 

Nat  Butch  &  Drovers' 

American  Exch  Nat. 

Nat  Bank  of  Comm.  . 

Pacific 

Chat  &~Phenix  Natl  I 

Hanover  National 

Citizens'  National 

Metropolitan 

Corn  Exchange 

Importers  &  Trad  Nat 

National  Park 

East  River  National- 
Second   National 

First  National 

Irving  National 

N  Y  County  National 

Continental 

Chase  National 

Commonwealth 

Lincoln  National 

Garfield  National.. . 

Fifth  National 

Seaboard   National.  . 

Liberty  National 

Coal  &  Iron  National 
Union  Exchange  Nat. 
Brooklyn  Trust  Co.. 

Bankers  Trust  Co 

U  S  Mtge  &  Trust  Co 
Guaranty  Trust  Co. 
Fidelity  Trust  Co.. 
Columbia  Trust  Co. 

Peoples  Trust  Co 

New  York  Trust  Co 
Franklin  Trust  Co... 

Lincoln  Trust  Co 

Metropolitan  Trust.  . 
Nassau  Nat,  B'klyn. 

Irving  Trust  Co 

Farmers  Loan  &  Tr. . 

Average  for  week.. 

Totals,  actual  conditi 
Totals,  actual  conditi 
Totals,  actual  conditi 
Totals,  actual  conditi 

State  Banks. 

Greenwich 

People's 

Bowery 

Fifth  Avenue 

Commercial  Exch 

N  Y  Produce  Exch.. 
State  


Totals,  avge  for  wk 

J«    A     i 

Totals,  actual  conditi 
Totals,  actual  conditi 
Totals,  actual  conditi 
Totals,  actual  conditi 

Trust  Companies. 

Title  Guar  &  Trust.. 
Lawyers  Title  &  Tr. . 

Totals,  avge  for  wk 

Totals,  actual  conditi 
Totals,  actual  conditi 
Totals,  actual  conditi 
Totals,  actual  conditi 

Grand  aggregate, avge 
Comparison  prev  wk. 

Grand  ag'gate.  actual 
Comparison  prev  wk. 

Grand  ag'gate,  actual 
Grand  ag'gate,  actual 
Grand  ag'gate,  actual 
Grand  ag'gate,  actual! 


2,000,000 
2,341,800 
2,000,000 
6,000,000 
1,500,000 

25,000,000 

3,000,000 

1,000,000 

300,000 

5,000,000 

25,000,000 
500,000 
3,500,000 
3,000.000 
2,550,000 
2,000,000 
3,500,000 
1,500,000 
5,000,000 
250,000 
1,000,000 

10,000,000 

4,500,000 

1,000,000 

750,000 

10,000,000 
400,000 
1,000,000 
1,000,000 
250,000 
1,000,000 
3,000,000 
1,000,000 
1,000,000 
1,500,000 

11,250,000 
2,000,000 

25,000,000 

,1,000.000 
5,000,000 
1,000,000 
3,000,000 
1,000,000 
1,000,000 
2,000,000 
1,000,000 
1,500,000 
5,000,000 


192,091,800 


on  June  22 
on  June  15 
on  June 
on  June     1 


Not  Mem 
500,000 
200,000 
250,000 
100,000 
200,000 
1,000,000 
1,500,000 


3,750,000 


on  June  22 

on  June  15 

on  June  8 

on  June  1 


Not  Mem 
5,000,000 
4,000,000 


9,000,000 


on  June  22 
on  June  15 
on  June  8 
on  June     1 


204,841,800 


condition 


5,395,200 

6,619,400 

2,635,500 

10,706,600 

6,530,700 

c49.995.000 

9,132,400 

872,100 

87,700 

5,450,700 

21,619,900 

1,038,100 

2,665,800 

16,713,300 

2,916,900 

2,227,700 

7,536,500 

7,784,900 

17,520,000 

89,800 

3,890,300 

30,889,600 

5,581,400 

322,500 

870,900 

12,278,200 

834,200 

2,008,900 

1,364,500 

404,000 

3,597,000 

3,900,000 

945,800 

1,298,600 

2,175,400 

13,932,100 

4,605,000 

26,270,700 

1,267,000 

6,502,500 

1,284,700 

10,533,000 

1,089,700 

566,100 

4,168,900 

1,167,200 

1,020,100 

10,708,000 


331,013,400 


bers  of  Fed 
1,433,100 

502,100 

816,900 
2,392,100 

868,700 
1,116,700 

520,400 


7,650.000 


bers  of  Fed 

11.751,800 

5,169.200 


16,921,000 


355,584,400 


June  22... 


condition 
condition 
condition 


Tune  15.. 
June  8.. 
June     1  .. 


Average. 

S 

45,664,000 
60,155,000 
28,826,000 

157,681,000 
a  1,40 1,000 

596,702,000 

74,414,000 

15,788,000 

2,853,000 

114,346,000 

400,867,000 
14,022,000 
85,883,000 

136,301,000 
46,417.000 
25,232.000 

107,926,000 
35,079,000 

202,400,000 

2,993,000 

19,141,000 

276,570,000 

93,826,000 

10.289,000 

5,989,000 

302,986,000 
6,048,000 
16,312,000 
11,698,000 
7,293,000 
47,237,000 
78,951,000 
13,209,000 
13.400,000 
36,785,000 

250,025,000 
59,932,000 

433,189,000 
11.249,000 
81,331,000 
23,062,000 
90,281,000 
23,846,000 
15,429,000 
51,980,000 
14,050,000 
40,206,000 

132,532,000 


Average. 
$ 

26,000 

1,208,000 

67,000 

7,622,000 

357,000 

8,372,000 

197,000 

126,000 

42,000 

543,000 

93,000 

60,000 

723,000 

5,211,000 

103,000 

663,000 

370,000 

70,000 

50,000 

2,000 

57,000 

9,000 

1,038,000 

45,000 

18,000 

2,603,000 

40,000 

149,000 


4,351,796,000 


4,302,237,000 
4,432,666,000 
4,331,791,000 
4,341,948,000 


eral   Reserve 

15,534,000 

3,756,000 

4,630,000 

16,776,000 

6,136,000 

21,500,000 

27,806,000 


-A  96,138,000 


94,971,000 

101,233,000 

98,986.000 

99,919,000 


eral    Reserve 
39,864,000 
23,109,000 


62,973,000 


63,237,000 
63,413,000 
62,942,000 
63,661,000 


4,510,907.000 
■35,856,000 


4.460,445,000 
-136,687,000 


32,000 

364,000 

133,000 

6,000 

12,000 

71,000 

66.000 

329,000 

1,792,000 

90,000 

39,000 

56,000 

21,000 

91,000 

10,000 

302,000 

10,000 

141,000 

3,810,000 


37,239,000 


37,141,000 
37,448,000 
37,490,000 
37,692,000 


Bank. 

770,000 

42,000 

279,000 

924,000 

387,000 

1,334,000 

2,428,000 


6,164,000 


6,214,000 
6,39C,000 
6,371,000 
6,401,000 


Bank. 

62,000 
446,000 


508,000 


510.010 

504,000 

5C3.000 

2,040,000 


43.991,000 
480,000 


43,865,000 
477,000 


condition  I  May  25 


4,597,312.000 
4,493,719,000 
4,506,528,000 
4,549,411.000 


Average. 

$ 

116,000 

345,000 

56,000 

200,000 

206,000 

3,108,000 

319,000 

92,000 

52,000 

199,000 

201,000 

292,000 

501,000 

355,000 

32,000 

262,000 

217,000 

390,000 

408,000 

12,000 

50.000 

411,000 

332,000 

35,000 

31,000 

1,933,000 

32,000 

33,0000 

13,000 

23,000 

277,000 

31,000 

43,000 

6,000 

53,000 

149,000 

112,000 

178.000 

38,000 

95,000 

83,000 

12,000 

48,000 

14,000 

38,000 

116,000 

247.000 

24,000 


12,117,000 


11,515,000 
12,433,000 
12,768,000 
12,748,000 


5,162,000 
t20,000 
8,000 
109.000 
49,000 
516,000 
373,000 


,1,237,000 


1,201,000 
1,255,000 
1,272,000 
1,473,000 


140,000 
187,000 


327,000 


321,000 
327,000 
339,000 
329,000 


13,681,000 
—656,000 


Average. 
$ 

99,000 
556,000 
311,000 
2,385,000 
359,000 
844,000 
542,000 
146,000 

40,000 
461,000 
506,000 
346,000 
1,137,000 
878,000 
634,000 
672,000 
1,998,000 

37,000 
241,000 

97,000 

335,000 

749,000 

1,785,000 

148,000 

14,000 
1,771,000 
159,000 
144,000 
224,000 
212,000 
242,000 
103,000 
154,000 
196,000 
135,000 
139,000 

69,000 
383,000 

56,000 
490,000 
241,000 

10,000 
173,000 
119,000 

70,000 
268,000 
614,000 

61,000 


21,363,000 


21,145,000 
21,322,000 
20,968,000 
21,678,000 


322,000 
88,000 
5,000 
925,000 
134,000 
364,000 
559,000 


2.397,000 


2,312,OOC 
2,629.000 
2,625,000 
2,674,000 


195,000 
69,000 


264,000 


288,000 
251,000 
218,000 
306,000 


24,024,0(0 
336,000 


23.745,000 
—457.000 


44,342,000  14,015,000  24,202,000 
44,364,000  14,379,000  23,811,000 
16,1  33.000  14 .550,000  24,658,000 
47,778,000ll4,763,000l2 1.0O7 ,0  10 


Average. 
$ 
120,000 

1,148,000 

85,000 

373,000 

306,000 

1,532,000 

722,000 

119,000 

8,000 

726,000 

1,337,000 
271,000 

1,871,000 
750,000 
321,000 
554,000 

3,696,000 
164,000 
843,000 
36.000 
359.000 
582,000 

1,074,000 

517,000 

88,000 

994,000 

110,000 

927,000 

197,000 

53,000 

(245,000 

389,000 

466,000 

306,000 

361,000 

637,000 

427,000 

2,569,000 
119,000 
431,000 
476,000 
253,000 
230,000 
278,000 
464,000 
70,000 

1,527,000 
232,000 


29,363,000 


29,434,000 
28,815,000 
29,451,000 
26,592.000 


786,000 
308,000 
248,000 
714,000 
115,000 
>}  522 ,000 
373,000 


3,066,000 


476,000 
143,000 


619,000 


561,000 
651,000 
678,000 
600,000 


33,048,000 
201,000 


33,235,000 
+  656,000 


32,579,000 
33,304,000 
29,941,000 
31,318,000 


Average. 

$ 
6,517,000 

11,057,000 
3,204,000 

21,568,000 
4,316,000 

99,442,000 

10,928,000 

1,842,000 

?51,000 

15,523,000 

37,174,000 
1,713,000 
9,928,000 

19,885,000 

a  4,801,000 

3,339,000 

16,591,000 
3,792,000 

20,937,000 

563,000 

2,130,000 

19,593,000 

14,446,000 
1,566,000 
1,086,000 

35,467,000 
1,109,000 
2,859,000 
1,839,000 
923,000 
■^7.662,000 
9,679,000 
1,341,000 
1,952,000 
4,480,000 

30,213,000 
5,021,000 

54.725,000 
1,064,000 
7,814,000 
2,478,000 
6,861,000 
2,242,000 
1,920,000 
3,980,000 
1,311,000 
4,532,000 

15,967,000 


Average. 


Average. 

$ 

34,856,000 
57,142,000 
21,585,000 

143,361,000 
25,631,000 

571,782,000 

62,086,000 

13,994,000 

2,179,000 

95,654,000 

294,697,000 
12,965,000 
69,970,000 

132,548,000 
33,515,000 
24,826,000 

107,114,000 
26.153,000 

158,902,000 

3.248,000 

14,407,000 

152,233,000 

93,711,000 

10,104,000 

5,148,000 

259,128,000 
6,295,000 
16,038,000 
10,343,000 
6,111,000 
45,740,000 
65,564,000 
10.586,000 
13,296,000 
26,218,000 

194,845,000 
42,990,000 

376,651,000 

8,348,000 

60,984,000 

20,392,000 

51,529,000 

14,916,000 

12,506,000 

36,459,000 

9,105,000 

f  34,872,000 

1113,416,000 


Average. 

$ 
1,976,000 


Average. 
$ 
778,000 


256.000 
13,800,000 


1,870,000 
3,779,000 


5,937,000 

3,027,000 

514,000 


5,946,000 

5,164,000 

50,000 

7,194,000 


298,000 


1,573,000 
443,000 
145,000 
294,000 

4,933,000 


2,166,000 

470,000 

1,020,000 


10,000 
3.815.000 


2,905,000 
963,000 


51,000 

4,735,000 

50,000 

905,000 

8,421,000 

640,000 

199.000 


11,931,000 


1,300,000 


100,000 

51,000 

210,000 


2,571,000 

462,000 

412,000 

5,151,000 

22,452,000 

4,390,000 

24,043,000 

497,000 

12,022,000 

1,595,000 

3,366,000 

1,646,000 

1,842,000 

1,322,000 

678.000 

974,000 

9.905,000 


245,000 
398,000 
247,000 
70,000 
995,000 
412.000 
397,000 


50,000 


537,731,000 


13,604,143,000 


157,475,000 


36.586,000 


510,881,000 
551,967,000 
516,090,000 
502,932,000 


3,542,500,000 
3,682,766,000 
3,600,313,000 
3,586,273,000 


157,129,000 
158,810,000 
153,828,000 
158,108,000 


36,573,000 
36,754,000 
37,164,000 
37,218,000 


817,000 

206.000 

260,000 

1,388,000 

332,000 

1,033,000 

1,535,000 


a  6i,ooo 

■  70,000 


j  174,000 
1  65,000 


.  15,047,000 

Qi  3,426,000 

r4, 331,000 

[18,122,000 
|  -  r5. 584,000 

'21,310,000 
P|  28,811,000 


112,000 


5.571.0U0 


370,000 


»  96,631,000 


112,000 


«5,430,000 
1  6,143,000 
t  5,457,000 
f  5,690,000 


1,766,000 

•  401,000 

721,000 

'380,000 


i  94,595,000 

Jf,102, 723,000 

101.0S7.000 

1101,458,000 


112,000 
113,000 
117,000 
117,000 


T 2,500,000 
1,363,000 


1,498,000 
272,000 


[22,387,000 
'  13,920.000 


927.000 
416,000 


3,863,000 


1,770,000 


36,307,000 


1.343,000 


3,728,000 
3,760,000 
3,714,000 
2,513.000 


1,807,000 

2,599,000 

851,000 

1,493,000 


35,166.000 
85,863,000 

36.4S4.000 
36,886,000 


547,165,000 
+  8,032,00 


2.14C0O0 
+  244,000 


a3, 737,0*1, 00(1  1 
— 28,768.000 


520,039.000 
-41,831,000 


3,573,000 
+  570,000 


b3.672,261.000 
149.091.000 


561.87t.000 
525,261,000 
511,135,000 
518.229,000 


3,003,000 
1,572,000 
1,873.000 
1,076,000 


3,821,852,000 
3,737,884,000 
3,724,617,000 

3,708.439,000 


36,586.000 
547,000 


158.581,000 
—1,686,000 


36,573,000 
181,000 


160,267,040 

155.298.000 
159,621,000 

164.030.000 


36,764,000 

37.164,000 
37,218,000 
36.832,000 


a  U.  S.  deposits  deducted,  $351,899,000.     b  U.  S.  deposits  deducted,  $371,786,000.     c  Includes  capital  set  aside  for  foreign  branches,  $6,000,000. 


STATEMENTS  OF  RESERVE  POSITION. 

i 

Averages. 

Actual' Figures. 

Cash 

Reserve 
in  Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve. 

a 

Reserve 
Required. 

Surplus 
Reserve. 

Inc.  or  Dec. 

from 
PrevlousW'cek 

Cash 

Reserve 

in  Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve. 

b 

Reserve 
Required. 

Surplus 

Ban 

Inc.  or  Dec. 

from 
rrcriovsH'cck 

Members  Federal 
Reserve  Bank. 

State  banks 

Trust  companies* 

$ 

c 

12,864,000 
1,718,000 

$ 

537,731,000 
5,571,000 
3,863,000 

S 
537,731.000 
18,436,000 
6,581,000 

$ 

473,262,840 
17,393,680 

5,446.050 

$ 

64,468,160 

1,041,420 

134,950 

$ 

+  11,200,510 

1  07,400 

+  128,760 

$ 

d 

12.907.000 
1.680,000 

$ 

510,881,000 
6,430,000 

3.728.000 

$ 

510,881  .ooo 
18,397,000 

5.408,000 

$ 

165,2 

17,027,100 
5,374,900 

$ 
!,180 
I,  11 

$ 

B00.090 

+  330.040 
+  11 

Totals  June  22 
Total  Juno  15 
Total  June    8. 
Total  June    1 . 

14,582,000 
15,197,000 
15,108,000 
16,572,000 

547,165,000 
539,1:',:',. ooo 
510,907,000 
511,135,000 

561,747.000 
664,330,000 
535,015,000 

527,707,000 

I'ir,.l02,470 
-nii.OS2.130 
497,623,200 
194,764,070 

65,644,530 
54.247.S70 
37,491,800 
88,962,980 

+  11,396,660 

+  16,756.070 
—9,623,520 
—9.010.710 

14,647,000 
1  "..120,000 
16,181,000 

16,280.000 

620  O39.ooo 
661,870,000 
626,261,000 

i  i'l.OOO 

534,686,000 
676,990,000 
540, i 12,000 
1  n  ,819,000 

1*7.  M0.870 

196,3 

494,7" 

47.145.130 

44,118,210 
47,116,320 

.'.'    I.M.tOO 

78,320 

I   11. 165. 280 
692,100 

•Not  memberslof  Federal  Reserve  Bank. 
r        a  ThlsMthe  re.sorvo'roqiilrcd   fin   not    demand   deposlta  In   the-  rase  of  Slate  banks  find  trust   OompaolaB,  bZI   In  the  MM  ol  incml.cn>  of  the  Federal    Hcsorvr  Bank 
Includes  also  amount.of  reserve  required  on  net  time  deposits,  which  was  as  follows:  June  22,  $4,724  I  "   June  1.  14,792,690. 

bThls  Is  the  resorvelrequlred  on  net  demand  deposits  In  I  he  MM  01  State  banks  and  trust  companies,  but  In  the  I  KM  Ol  n.  embers  of  I  lie  Federal  Re  our  Bank   Includes 
also  amountjof  reserve  required  on  net  time  deposits,  which  was  as  follows:  June  22,  84,718,870;  June  16,  84,764,800;  June  B,  14,0]  1,840;  June  1,  64.743,840. 
'         c 'A mount  of'cash'ln  vault,  which  Is  no  longer  OOUnted  .is  reserve  for  members  of  the  Federal  lie  erre  Bank,  was  M  follows: 
June  22.  $100,082,000;  June  15,  $101,200,000.  June  8,  $99,860,000;  June  1.  $101,167,000. 

d  Amount  of  cash  In  vaults,  which  Is  no  longer  counted  ns  reserve  for  members  of  I  lie  leleriil  Reserve  Bank,  w:is  M  follows: 
June  22.  $99,235,000;  JuneJ15,  $100,018,000;  June  8.  $100,677,000;  June  1.  $98,710,000. 
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The  staio  Banking  Department  report!  weekly  figures 

showing  the  condition  of  Stale  banks  and  trust  companies 
D  New  Fork  City  not  in  the  Clearing  House,  as  follows: 

\1\iiy  OV  STAT1  HANKS  and   rRUBT  COMPANIES  iv  qbjsatbb 
MEW   YORK.  NOT  INCLUDED  in  CLEARING  BOUBE  STATEMENT. 

{figures  furnished  'v  state  Hanking  Department.)      Difference*  from 

June  -~        I"' 

Loans  and  nveatmenta --   1732,013,000  Deo.  14,803,300 

HtKKio  ---   -   -       13,016,000  Deo.       879,900 

Ourrenoy  and  bane  notei -- 15,469,100  [no.     3,300.700 

Deposits  with  the  P.  it.  Bank  of  Now  York 56,052,500  Doc.         84,400 

Total  lepoalta .    -- .-    786,048,800  inc.  32, '.117,700 

Deposit*   eliminating  amounts  <iuo  from  reserve  de- 
ind  from  other  beaks  end  trust  coin- 
penleelnN    J    City. exchange* end  U.S.  depoelte.    096,499, loo  Dec.  10,918,600 

Bmiii  mi  mi  ilnnnnltn 130,820.200  Inc.     6,419,600 

Ferconiane  of  reserve.  21.1. 

RESERVE. 

State  Hunks 

Cash  In  vaults ...$15,277,000     12.26% 

Deposits  lu  Ikiiikm  ami  trust  c  >3 15.300.900     12.33% 


— Trust  Com panics 

$68,600,300      13.00% 
31,522,000       6.38% 


Total $30,637,900     24.59%        $100,182,300     20.28% 

The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House  are  as  follows: 

COMBINED    RESULTS   OF    BANKS   AND   TRUST   COMPANIES   IN 
GREATER  NEW  YORK.     (Two  ciphers  omitted.) 


Week 
Ended — 


Feb.  23 

Mar.    2 

Mar.    9 

Mar.  lfl 

Mar.  23 

Mar  30 

April    6 

April  13 

April  20 

April  27 

May     4 

May  11 

May  18 

May  25 

Jane     1 

June    8 

June  15 

Jiine  22 


Loans 

and        |    Demand 

Investments]    Deposits. 


5.116.615.8 
5.150,846.2 
5.127.304,4 
5,061,380,8 
5,034,741,0 
5,089,258.3 
5,055,925.8 
5.126,263,6 
5,263,096,6 
5,276,947,7 
5,286,693,4 
5.306,256.9 
5.368,727.3 
5.335,545.7 
5,290,958,7 
5,255,139,0 
5,293,378,3 
5,242,919,0 


,428,375,5 
.433,280.6 
319,035,1 
,369,257,5 
,409,310,1 
446.491,7 
468,927.4 
466.133.2 
.487,819.0 
,454,190,8 
482,747,3 
415,207,5 
302,189,7 
365,620,5 
.422,114,8 
454,909,7 
,473,266.6 
433,580,1 


Specie. 


$ 

93,416,1 
92.655,7 
90,537,4 
90,131,4 
90,661,8 
91,076,7 
91.749,8 
92,493,5 
92,069,3 
92,079.0 
90,948,5 
91,076,0 
89,363,8 
87.653,3 
85,129,9 
81,594,4 
82,146,6 
80.450.7 


Legal 
Tenders. 


101.863,0 
102,961,4 
83.762,6 
81,255.4 
84,264,8 
86,187,0 
86,601,6 
85,430,6 
83,894,9 
86,019,3 
85,057.7 
85,279.8 
83,001,4 
86,740,1 
84,442,7 
87,724,4 
86,257,3 
88,787,6 


Total 
Cash  in 
Vault. 


$ 

195,279, 
195,617, 
174,300, 
171,383, 
174,929, 
177,263, 
178,351, 
177,924, 
175,964, 
178,098. 
176,006, 
176,355, 
172,365, 
174,393, 
169,572 
169,318 
168.403 
169,238 


Reserve  in 
Deposi- 
taries. 


567 
570 
560 

574 
569 
578 
603 
590 
594 
592 
588 
573 
567 
570 
575 
570 
581 
504 


$ 

452,0 
836,9 
387,6 
445,1 
773.5 
017,3 
729,1 
421,2 
991,3 
019,7 
899,3 
373,4 
941,1 
237,7 
891,0 
049,4 
,941,7 
047,9 


•Inoluded  with  "Legal  Tenders"  are  national  bank  notes  and  Fed.  Reserve  notes 
oeld  by  State  banks  and  trust  cos.,  but  not  those  held  by  Fed.  Reserve  members. 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
olass  in  the  City  of  New  York: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chornicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045). 


STATE  BANKS  AND  TRUST  COMPANII  .    YORK  CITY. 


Slate  Hunks. 


TTUtt  '.'ompanles. 


Week  ended  June  22 


Capital  el  ol  Mir.  1 1 

BurplUI  iih  Ol  Mar.  14 

Loan*  end  in. 

Bpei  le.   

Currency  <t  t>k.  notes 
Depoelta  with  i)i«  F. 

It.  Hank  of  K.  Y._ 

Depoelta 

e  on  depoelta. 
p,  o.  i eaui  ii  ii  to  dap. 


June  22 
1018. 


hllf--rrn-i3  fro-n 
pnjiluut  week. 


June  22 
1918. 


ei  from 
.r-tihui  week. 


t  %  %  S 

23.  '118. 400 05,050,0 

41.225.300 163,861,000  - 

464,870,700  Deo.    4,134,600  1.895.220,300  Dec.  30, 
14,906,300,000.       834,300        17.531,600  Dec.       444.900 
26,187,100  inc.     1,680.700       Ki. 701, 800  Inc.     1.007,800 

42.034,500  Inc.  4,507.600      107,772300  Inc.  4,904,400 

578,702,700  Deo.  337.100  1,968,940.400  Inc.  25.- 

105,076,800  Inc.  4, 518, wo     300,464,400  Inc.  11,584.900 

23. 9 '..Inc.  1.0               19.5%  Inc.  0.8% 


Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE   MEMBERS. 


Circulation 

Loans,  dlso'ts  &  Investments. 
Individual  deposits.  lncl.U.S. 

Due  to  banks 

Time  deposits 

Exchanges  for  Clear.  House. 

Due  from  other  banks 

Cash  In  bank  &  in  F.R.  Bank 

Reserve  excess  In  bank  and 

Federal  Reserve  Bank.. 


June  22 
1918. 


S 

4,983 

503,058 

460,834 

125,823 

15,475 

15,416 

84,586 

60,874 


Change  from 
previous  week. 


,000  Dec. 
,000  Inc. 
,000|lnc. 
,000,  Inc. 
000  Inc. 


000 
000 
000 


11,744,000 


Dec. 
Inc. 
Dec. 


$ 

7 
3,328 
2,403 
52 
695 
3,392 
3.029 
1,158 


Ju\e   15 
1918. 


000  4 
000  499 
000  458 
000  125 


000 
000 
000 
000 


Dec.  1,461,000 


$ 

990,000 
730,000 
431,000 
771,000 
,780,000 
80S.000 
557,000 
032,000 


13,205,000 


June  8 
1918. 


4,960,000 

480,705,000 

440,877.000 

121,706  ,000 

15,279,000 

15.070.000 

80,018,000 

59,685,000 

12.477,000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  June  22,  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  in  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  cipher*  (00)   omitted. 


Capital 

Surplus  and  profits 

Loans,  dlso'ts  &  lnvestm'ts 
Exchanges  for  Clear  .House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U.S.  deposlts(not  Included) 
Res've  with  Fed.  Res.  Bk. 
Res've  with  legal  deposit's 

Cash  in  vault* 

Total  reserve  &.cash  held 

Reserve  required 

Excess  res.  &  cash  in  vault 


Week  ending  June22  1918. 


Memb'rs  of 
F.  R.  Syst 


25,975,0 

68,026,0 

577,736,0 

25,024,0 

133,518,0 

169,132,0 

419,836,0 

4,529,0 

593,497,0 


53,231,0 


16,374,0 
69,605,0 
43,177,0 
26,428,0 


Trust 
Cos. 


5,500,0 

13,878,0 

46,136,0 

607,0 

146,0 

1,107,0 

30,152,0 


31,259,0 


5,072,0 
1,768-0 
6,840,0 
4,575,0 
2,265,0 


Total. 


June  15 
1918. 


31,475.0 

81,904,0 

623,872,0 

25,631,0 

133,664,0 

170,239,0 

449,988,0 

4,529,0 

624,757,0 

67,028,0 

53,231,0 

5,072,0 

18,142,0 

76,445,0 

47,752,0 

le,693,0 


31,475.0 

81,929,0 

630,165,0 

22,695,0 

129.968,0 

167.452,0 

466,825,0 

4,875,0 

639,152,0 

60,398.0 

53,549,0 

4,400,0 

17,974,0 

75,923.0 

49,874,0 

26,049.0 


June  8 
1918. 


31,475,0 

81.917,0 

619.496,0 

24.064,0 

128,064,0 

162,699,0 

460.919,0 

4,300,0 

627.918,0 

55,163,0 

49.848.0 

4,692,0 

18,377,0 

72,917,0 

48,854,0 

24.063,0 


•Cash  in  vault  la  not  oounted  as  reserve  for  F.  R.  bank  members. 


Non-Member  Banks  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  clearing  non- 
member  institutions  which  are  not  inoluded  in  the  "Clearing  House  return"  on  the  preceding  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING  HOUSE. 


CLEARING 
NON-MEMBERS. 

Capital. 

Net 
Profit*. 

Loan*. 
Discount*, 
Investment*, 

etc. 

Cold. 

Legal 
Tender*. 

Stiver. 

National 

Bank 

&  Fedtral 

Reserve 

Note*. 

Reserve 

with 

Legal 

Deposi- 

tarie*. 

Additional 
Deposit* 

with   Legal 
Deposi- 
taries. 

Net 
Demand 
Deposit*. 

Net 

Time 

Deposits. 

Nationa 

Week  Ending  June  22,  1918. 

1  Nat .  banks  Mar .    41 
\  State  banks  Mar.  14/ 

Bank 
Circula- 
tion. 

Members  of 
Federal  Reserve  Bank 

Battery  Park  Nat.  Bank 

W.  R.  Grace  <&  Co.'s  bank... 
First  Nat.  Bank,  Brooklyn.. 
Nat.  City  Bank,  Brooklyn.. 
First  Nat.  Bank,  Jersey  City 
Hudson  Co.  Nat.,  Jersey  City 
First  Nat.  Bank,  Hoboken.. 
Second  Nat.  Bank,  Hoboken 

$ 

400,000 
500,000 
300,000 
300,000 
400,000 
250,000 
220,000 
125,000 

3 
527,900 
642,400 
670,500 
604,100 
1,326,900 
782,700 
632,800 
302,200 

Average. 

% 
8,512,000 
4,897,000 
7,615,000 
6,529,000 
8,430,000 
5,026,000 
7,296,000 
5,855,000 

Average. 

* 
81,000 

3,000 
10,000 

2,000 

207,000 

59,000 

7,000 
10,000 

Average. 
% 
10,000 

11,000 

25,000 

239,000 

8,000 

3,000 

41.000 

Average. 
% 
34,000 

110,000 
72,000 

150,000 
97,000 
34,000 
99,000 

Average. 

% 

97,000 
2,000 

71,000 
124,000 
227,000 
137,000 
159,000 

39,000 

Average. 
S 

1,119,000 
955,000 
529,000 
576,000 

1,000,000 
320,000 
326,000 
286,000 

Average. 
S 
391,000 

529,000 
614,000 
5,266,000 
834,000 
916,000 
729,000 

Average. 

S 
7,159,000 
2,105,000 
5,219,000 
5,192,000 
5,867,000 
4,197.000 
2,693,000 
2.643,000 

Average. 
$ 
123.000 

1,230,000 
577,000 
407,000 

519,000 
3,526,000 
2.648,000 

Aetrage. 
S 
197,000 

293,000 
119,000 
400,000 
198,000 
219,000 
100,000 

Total 

2.495,000 

5,489,500 

54,160,000 

379,000 

337.000 

596,000 

856,000 

5,111,000 

9,279,000 

35,075,000 

9,030,000 

1,526,000 

State  Banks. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Bank  of  Washington  Heights. 

100,000 
500,000 

1,000,000 
500,000 
200,000 
200,000 
100,000 

1,600,000 
200,000 

480,300 
1.003.400 
620.800 
146,900 
523,000 
213,700 
663,400 
798,700 
174,800 

2,505,000 
9,550,000 

13,552,000 
6,041,000 
8,230,000 
4,003,000 
7,086,000 

22,214,000 
4,434,000 

73,000 
678,000 
653,000 
154,000 

15,000 

20,000 
300,000 
126,000 

91,000 

5,000 
116,000 

15,000 
80,000 
47,000 
97,000 
351.000 
16.000 

53.000 
379,000 
356,000 

48.000 
260,000 
229,000 
390,000 
669,000 
124,000 

131,000 
112,000 
522,000 
440,000 
145,000 
208,000 
95,000 
1,049,000 
246,000 

128,000 
623,000 
781,000 
322,000 
981,000 
251,000 
447,000 
1,359,000 
281,000 

395,000 
172,000 

37,000 
208,000 

17,000 
601,000 
883,000 
725,000 

2,138,000 

10,383.000 

13,022,000 

5,337,000 

7,874,000 

4,296,000 

7,447,000 

22,652,000 

4,889,000 

358.000 

136,000 

28,000 

81.000 

67,000 

400,000 

New  Netherland  Bank 

Yorkvllle  Bank 

Mechanics'  Bank,  Brooklyn. 
North  Side  Bank,  Brooklyn.. 

Total 

4,400,000 

4.625,000 

77,615,000 

2,110,000 

727,000 

2,608,000 

2,948,000 

5,173,000 

3,038,000 

7S, 038,000 

1,070,000 

Trust  Companies. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Hamilton  Trust  Co., Brooklyn 

Mechanics'  Tr.  Co..  Bayonne 

500,000 
200,000 

1.007,800 
344.000 

8,246,000 
7,993,000 

370,000 
19,000 

20.000 
37,000 

22,000 

95,000 

86,000 
141,000 

274,000 
494,000 

3S9.000 
334,000 

5.4S9.000 
4,942,000 

1,042,000 
3,112,Oi.O 

Total 

700.000 

1.351.800 

16,239,000 

389,000 

57,000 

117.000 

227,000 

76S.O00 

723,000 

10,431,000 

4,154,000 

Grand  aggregate 

Comparison  previous  week.. 

7,595.000 

"  138~940 
7,595,000 
7,595.000 
7.595,000 
7.595.000 

11,466,300 

increase 
11,466,300 
11,346,600 
11.346,600 
11.346.600 

148,014,000 
—1,480,000 

2,878,000 

—  121,000 

3,299,000 
3,438,000 

3,528,000 
3.49S.000 

1,121.000 
— 132,000 

1,253,000 
1,235,000 
1,062,000 
1.244.000 

3,221,000 

+  28.000 

4,031,000 
+  39,000 

11.052,000 
+  343,000 

13,040.000 
+  2094000 

al23,544.000 
—2,405,000 

14,254.000 
+  2,000 

1,526,000 
+  17,000 

Grand  aggregate  June  15 

Grand  aggregate  Juno    8 

Grand  aggregate  Juno    1 

Grand  aggregate  May  25 

149.494.000 
151.208,000 
152.466,000 
154.594.000 

3,193.000 
3,200,000 

3.167.000 

3,233.000 

3.992.000 
4,070,000 
4.206,000 

4.293.000 

10.709.000 

10.194.000 
10,669,000 

10.823.000 

10.946.000 

10.330,000 

9,151,000 

10.105.000 

al25.949.000 
127,119.000 
127.684,000 
129,179.000 

14,252,000 
14,246,000 

14.243,000 
14.218,000 

1,509,000 
1,512,000 
1.508.0O0 
1.514.000 

a  U.  8.  deposits  deducted,  $12,161,000 


June  29  1918. 
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Wall  Street,  Friday  Night,  June  28  1918. 

The  Money  Market  and  Financial  Situation. — The 
military  situation  in  Europe,  referred  to  as  a  possibility  in 
this  column  last  week  and  confirmed  by  later  reports,  has 
resulted  in  an  advance  in  prices  and  increase  volume  of 
business  at  the  Stock  Exchange  this  week.  Other  influences 
contributing  to  the  same  end  have  been  an  easier  money 
market,  the  splendid  condition  of  practically  all  the  important 
crops  of  the  country,  the  general  industrial  situation  and  last 
but  not  least  the  progress  now  made  in  getting  troops  and 
equipment  abroad. 

A  good  illustration  of  the  current  investment  market  is 
seen  in  the  sale  by  the  Union  Pacific  Railroad  of  $20,000,000 
6%  10-years  bonds;  and  of  the  preference  for  tax-free  bonds 
by  the  advance  in  New  York  City  4Hs,  which  sold  earlier  in 
the  year  below  94  and  this  week  above  par.  In  this  connec- 
tion it  is  interesting  to  note  that  the  new  Liberty  Loan 
4J^s  have  also  sold  this  week  at  95.64. 

Reports  of  iron  and  steel  distribution  show  that  shipyards 
are  getting  a  larger  supply  of  plates  than  of  late  and  from 
the  latter  industry,  that  a  new  record  number  of  launchings 
will  soon  take  place,  considerably  augmenting  the  ocean 
tonnage.  At  the  same  time  estimates  of  submarine  sinkings 
for  May  indicate  that  only  about  one-half  as  much  tonnage 
was  destroyed  this  year  as  during  the  same  month  in  1917. 

The  Bank  of  England's  weekly  statement  shows  an  increase 
of  about  Q]^  millions  in  gold  holdings  and  the  latter  to  be 
substantially  larger  than  a  year  ago.  The  percentage  of 
reserve  remains,  however,  at  about  18.  As  noted  above 
our  own  money  market  has  been  easier,  call  loan  rates 
ranging  from  3  to  5%  and  time  money  in  better  supply 
than  for  some  time  past. 

Foreign  Exchange. — There  were  no  new  features  to 
require  attention  so  far  as  sterling  exchange  is  concerned, 
rates  showing  but  trivial  changes.  The  Continental  ex- 
changes likewise  were  dull  and  as  a  rule  featureless. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were 
4  72%@4  723^  for  sixty  days,  4  7532^@4  7535  for  checks 
and  4  76  7-16  for  cables.  Commercial  on  banks,  sight, 
4  75 @4  75 \i\  sixty  days,  4  71^@4  11%;  ninety  days,  4  70 
@4  70%,  and  documents  for  payment  (sixty  days),  4  71  @ 
4  7124-  Cotton  for  payment,  4  75@4  75)4,  and  grain  for 
payment,  4  75 @4  75 M. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  78  for  long  and  5  72  34  for  short.  Germany 
bankers'  marks  were  not  quoted.  Amsterdam  bankers' 
guilders  were  50  3-16  for  long  and  50  5-16  for  short. 

Exchange  at  Paris  on  London,  27.16  fr.;  week's  range, 
27.15  fr.  high  and  27.15  fr.  low. 

Exchange  at  Berlin  on  London,  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows: 

Checks. 
4  7535 


Sterling  Actual —     Sixty  Days. 

High  for  the  week 4  72  y2 

Low  for  the  week 4  72% 

Paris  Bankers'  Francs — 
High  for  the  week ...     5  78 
Low  for  the  week 5  78 

Amsterdam  Bankers'  Guilders — 
High  for  the  week. ..  50  3-16 
Low  for  the  week...         50  5-16 


4  75  5-16 

5  7iy2 
571K 


Cables. 
4  76  7-16 
4  76  7-16 


5  70 
5  70 


50?^ 
50  y2 


51 
50^ 

Domestic  Exchange. — Chicago,  par.  Boston,  par.  St. 
Louis,  15c.  per  $1,000  discount  bid.  San  Francisco,  par. 
Montreal,  $24. 32}^  per  $1,000  premium.  Minneapolis, 
10c.  per  $1,000  discount.     Cincinnati,  par. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
have  been  reported  at  the  Board  this  week. 
lijThe  market  for  railway  and  industrial  bonds  has  been 
largely  overshadowed  by  enormous  transactions  in  Govern- 
ment issues.  Prices  havo  moved  irregularly  but  generally 
downward.  Of  a  list  of  17  relatively  active  bonds  onty  3 
have  advanced  and  5  are  unchanged.  All  declines  are,  how- 
ever, limited  to  Yi  point  or  less  and  in  the  caso  of  U.  S.  Steel 
5s  the  advance  amounts  to  a  full  point.  Reading  are  % 
higher  in  sympathy  with  the  shares.  In  addition  to  those 
mentioned  the  active  list  includes  B.  R.  T.,  Bait.  &  Ohio, 
Burlington,  Inter.  Mer.  Mar.,  Hudson  iV  Man.,  N.  Y.  Cent., 
So.  Pac,  So.  Ry.,  U.  P.,  Rubber  and  Steel  issues. 

United  States  Bonds. — Sales  of  Government  bonds  have 
been  unusually  heavy  and  include  $1  ,000  Is,  coup.,  at  1063^; 
$6,000  Pan.  2s,  coup.,  at  98;  $25,000  2s,  reg.,  a1  98J^: 
Libertv  Loan  3'  -s,  at  99.46  to  99.66;  l>.  L.  1st  4s,  at  93.90 
to  94.48;  L.  L.  2d  4s,  at  93.78  to  94.50;  and  L.  L.  1  \  \ 
95.64  to  96.86.  For  to-day's  prices  for  <ill  the  different  issues, 
and  for  the  week's  range,  see  third  page  following. 

RJ!  Railroad  and  Miscellaneous  Stocks. — The  Btook  mar- 
ketfhas  been  more  active  than  for  some  time  past  until  to- 
day, but  otherwise  maintains  its  reoenl  characteristics. 
There  was  less  activity  to-day  and  the  absence  of  im 
caused  a  genera]  sagging  off  in  prices,  although  this  move- 
ment was  not  important.  In  flu- railway  list  few  changes 
have  occurred  worthy  of  note.     Among  the  exceptions  are 

New   Haven,   which   has  added   over  2   points  to  its  previous 
decline,     Reading,    which    advanced    nearly    '■'>    points    and 


Canadian  Pacific,  which  shows  a  net  gain  of  over  1  point. 
New  York  Central  and  Northern  Pacific  have  also  been 
relatively  strong. 

Manufacturing  stocks  have  again  been  favorites,  and  al- 
most every  active  issue  shows  from  a  moderate  to  a  substan- 
tial advance.  General  Motors  led  the  group  with  a  gain  of 
18  points,  a  large  part  of  which  it  retains.  Amer.  Car  & 
Foundry,  Amer.  Sum.  Tob.,  Bald.  Loc.  and  Beth.  Steel  ad- 
vanced from  5  to  6^  points,  and  all  close  near  the  top. 

Atlantic  G.  &  W.  I.,  on  the  other  hand,  moved  up  5  points 
and  subsequently  lost  7.  U.  S.  Steel  also  gained  nearly  5 
points  and  closes  with  a  net  of  less  than  3.  Other  changes 
have  been  less  erratic. 

For  daily  volume  of  business  see  page  2745. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Range  since  Jan.  1. 

Week  ending  June  28. 

for 

Week. 

Lowest.      |     Highest. 

Lowest. 

Highest. 

Par. 

Shares 

S  per  share.  1  Sp  er  share. 

$  per  share 

.%  per  share 

Adams  Express 100 

200 

62     June  26   62^June  24!'  59J^ 

May 

80        Jan 

American  Bank  Note.  50 

100 

35     June  26 

35     June  26 

3iy2 

Mar 

35  X  May 

Preferred 50 

100 

41 M June  26 

41  %  June  26 

41  Ji 

June 

42        Apr 

Amer  Smelters  Securities 

pref  series  A 

100 

89HJune  25 

89U.Tune  25 

89 

May 

94  v,   Mar 

American  SnufI 100 

100 

97     June  24;  97     June  24 

89  ^ 

Jan 

100      May 

Am  Sumatra  Tob  pref  100 

1,100 

99  Jejune  25101JiJune  28; 

81 

Jan 

103      June 

Batopilas  Mining 20 

6,500 

1     June  25l     l^June  271 

1 

Jan 

IH    Mar 

Beth  Steel,  7%  pref- 100 

100 

90     June  28]  90     June  28 

90 

Jan 

92       Mar 

Brown  Shoe  Inc 100 

200 

63%June  24:  65«June  281 

62 

June 

65        Apr 

Preferred 100 

100 

97     June  25 

97     June  25 

95 

Jan 

98        Apr 

Brunswick  Terminal.  100 

400 

11  Vs  June  25 

12 X June  22 

GX 

Jan 

16  X  June 

Butterlck 100 

100 

7 %  June  27 

7%  June  27 

7X 

May 

lltf     Feb 

Calumet  &  Arizona 10 

400 

66%June  24 

67     June  24 

63  y2 

Jan 

71      May 

Central  Foundry 100 

300 

35 H June  22 

36     June  24 

26 

Mar 

41 X    Apr 

Preferred  ... 100 

200 

45 X June  22 

48     June  26 

41 

Jan 

53        Apr 

Chicago  &  Alton 100 

100 

9  H June  28 

9  H June  281 

7 

Apr 

10      May 

Chic  Pneumat  Tool.  100 

500 

69     June  24 

70%June  26! 

68 

June 

70  X  June 

Cons  Interstate  Call..  10 

1,500 

10     June  26 

11 X June  22; 

7X 

Apr 

13      June 

Continental  Can  pref  100 

100101'4  June  27 

101  X June  27 

99  X 

June 

105       Mar 

Cuban-Amer  Sugar.  .100 

10155     June  24 

155     June  24i 

145 

Feb 

152        Jan 

Elk  Horn  Coal 50 

100 

26  V2 June  27 

26HJune  27; 

22 

Jan 

28  J*    Mar 

Fisher  Body  Corp.no  par 

960 

39     June  281 

40%June  24! 

26 

Jan 

43      June 

Preferred 100 

200 

87     June  25 

88     June  25 

70  X 

Jan 

88 X  June 

General  Chemical 100 

70180     June  26U80     June  26  165 

Jan;  180        Feb 

Preferred 100 

100 

99MJune  24    99JiJune  24i 

99  X 

June.  103  H     Jan 

General  Cigar  Inc 100 

6,400 

50     June  28!  53     June  25 

34 

Jan|  58      fune 

Preferred 100 

300 

99MJune  22j  99J£June  25 

96  X 

MarilOO      June 

Homestake  Mining..  100 

200 

68     June  26j  69  Y2  June  22 

68 

June 

89        Jan 

Int  Harvester  Corp.  .100 

400 

63  y2  June  22    67  Yi  June  27 

53 

Mar 

72        Feb 

Preferred 100 

100 

96     June  26   96     June  26 

95 

May 

102  %    Feb 

Int  Nickel  pref 100 

150 

89%June  26   89%June  26 

88  H 

May 

98       Mar 

Island  Creek  Coal 1 

100 

67     June  26j  67     June  26 
90     June  2T\  90     June  27 

60 

Feb 

67      June 

Kings  Co  Elec  L  &  P.  100 

132 

89  H 

Apr 

94        Feb 

Kresge  (S  S)  Co           100 

100 

83     June  24  83     June  24    83 
85     June  27   85     June  27 '  85 

June 

85       May 

Laclede  Gas ..100 

100 

Jan 

90       Mar 

Liggett  &  Myers 100 

100165     June  26,165     June  26  165 

Janl95H    Feb 

Preferred 100 

200103«June  27jl03%June  27  100 H 
100179     June  263179     June  26  160 

June  107  y»   Mar 

Lorillard   (P) 100 

Jani200       Mar 

May  Dept  Stores...  100 

300 

51     June  2ff  52  >,  June  28    47 

Jan   54  if    Apr 

Preferred 100 

50,102  X June  26 

102MJune  26    98Ji 

Jan  103        Feb 

Minn  St  P  &  S  S  M..100 

100 

89     June  22 

89     June  22 

80  X 

Jan 

90       Mar 

National  Acme 50 

600 

30%June  27 

31     June  22 

26H 

Jan 

33       May 

National  Biscuit 100 

400 

94 H June  22 

95     June  27 

92  X 

May 

100        Jan 

Nat  Rys  Mex  2d  pref  .100 

100 

5     June  28|     5     June  28 

iX 

May 

7X     Jan 

N  O  Tex  &  Mex  v  t  c.  100 

700 

20     June  27 

21 H June  26 

17 

Apr 

24  X  May 

New  York  Dock 100 

300 

24     June  27 

24}^June  24 

18^ 

Jan 

27      May 

Preferred .100 

100 

46     June  24 

46     June  24 

42 

Jan 

48      May 

Nova  Scotia  S  &  C..100 

700 

57     June  26 

60     June  25 

57 

June 

69         Jan 

Ohio  Fuel  Supply 25 

600 

43 H June  27 

44     June  24 

41H 

Mar 

46  X  June 

Pittsb  Steel,  pref 100 

100 

90     June  28 

90     June  28 

90 

Apr 

98        Jan 

St  L-San  Fr  pref  A..  100 

400 

27     June  24 

28     June  27 

21 

Jan, 

30        Jan 

Savage  Arms  Corp.. 100 

700 

71     June  24 

72  X June  28 

53 

Jan 

80  X  May 

Sloss-Sheff  S  &  I  pref  100 

200 

93     June  25 

93     June  25 

81 

Feb 

93      May 

So  Porto  Rico  Sugar.  100 

100134     June  25134     June  25 

134 

June  162         Jan 

Rights 

67 

7  V«  June  24      7  H  June  24 

IK 

June 

7%  June 

Preferred 100 

100ll05     June  26|105     June  26 

102 

Jan 

105        Feb 

Standard   Milling...  100 

550103     June  251065iJune  25 

84 

Jan 

106 H  June 

Preferred 100 

200 

80     June  25 

80 X June  26    80 

June 

89        Jan 

Third  Ave  Ry 100 

200 

17     June  25 

18     June  26 

16 

Apr 

21X    Jan 

Tol  St  L  &  W  pf  tr  rec. 

300 

10     June  24 

10    June  24 

SX 

Mar 

12  X     Jan 

Transue  &  Wms.no  par 

300 

40  M  June  25 

40JiJune  25 

37  H 

June 

42       May 

United  Drug 100 

300 

69     June  26 

70     June  26 

69 

June) 

71       May 

Second  pref  erred..  100 

100 

77     June  27 

77     June  27 

77 

June)  80         Jan 
Marl  17        Apr 

U  S  Realty  &  Impt.-lOO 

200 

13 H June  27 

13',. I  vine  28      8 

Outside  Market. — Movements  in  "curb"  securities  this 
week  were  decidedly  irregular,  though  on  the  whole  the 
undertone  was  firm.  A  number  of  issues  touched  new  high 
points.  Oil  shares  continue  to  hold  the  most  prominent 
position  though  activity  has  fell  off  somewhat.  Houston 
Oil  com.  was  conspicuous  for  its  wide  fluctuations.  After 
a  break  of  over  7H  points  to  72  it  recovered  to  78  x/i  and 
again  reacted,  dropping  to  69 %  with  the  close  to-day  at 
69%.  Midwest  Refining  was  strong,  selling  up  from  113 
to  120,  a  new  high  record,  and  closing  to-day  at  118.  Merritt 
Oil  after  a  loss  of  over  a  point  to  27' 2,  improved  to  28 XA, 
reacting  finally  to  27%.  Glen  rock  Oil  continued  active, 
declining  from  \y2  to  4?  ,.  advancing  to  4''s  and  closing  to- 
day back  to  4^.  Of  the  Standard  Oil  issues  Pierce  Oil 
continues  in  active  demand,  price  movement  being  irregular 
and  wide.  From  16 ^  it  dropped  to  15 -Hi,  advanced  to 
\1V%  and  closed  to-day  at  I « > 1 4 .  In  the  industrial  list 
motor  shares  were  active,  Chevrolet  Motor  improving 
some  14  points  to  144,  a  new  high  record,  the  (dose  to-day 
being  at  140.  tinted  Motors  reached  "-l1.,  to-day  a  new 
high  point  and  an  advance  during  the  week  of  almost-  5 
points.     Aetna  Explosives  com.  eased  off  from  it's  to  1 

and  finished  to-day  at  L3J  ■_..  Burns  l.ros.  |ee  sold  up  from 
25 :,.(  to  '_".) '  j  and  down  to  25  with  to-day*s  business  ad- 
vancing the  price  to  27'...  Carhon  Steel  com.  rose  from 
12]  to  133  and  reacted  finally  to  i">n.  in  bonds  the  en- 
oourging  news  regarding  Russia  caused  an  advance  in  the 
price,  the  <i'  .s  advancing  from  38  to  47  and  the  •">'  [a  from 
:',('> '.,  to  17.  The  new  Union  Pacific  <'>s  were  tradcl  in  for 
the  first  time  "when  issued"  from  '.IS1,  down  to  '.)7:s  and 
uj)   tO  '.IS'.,   with   Ihe  final    transaction    back    to  '.IS',.      A  in. 

Tel.  &  Tel.  Co.  "when  issued"  weakened  from  95  to  94  J^. 
The  "rights"  sold  down  from  1 -Hi  to  L-32. 
A  complete  record  of  "curb"  market  transactions  for  the 

week  will  he  found  on  page  2746, 
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18 

50% 

66% 
110 
•63% 

92% 


42% 

82 

193, 

81% 

32% 

50 

54% 

42 

SOlo 

(','11, 

100 
8% 

45 
138 

79% 
108 

67% 
11  I 
112 
1  14% 

95% 
164% 

98 

69 

(il 

23 

18% 
60*8 

671, 
112 
64 
96*i 


92%     95 


•87 

♦94 

68 

•75 


91 
95 
68% 
85 


46%     46% 
♦93%     95 
84%     85*4 


41% 

♦72 
18 
79% 

♦30 

♦48 
53% 
41% 

•79 
68 

"•7%  i 
45% 
♦122 

78% 
♦105 
67 

112% 

110 

140% 
95% 

162% 

•94 
57% 
93% 

•22 
18% 
503, 
66% 
1105 
64 
92% 


41% 

82 

ls% 

81 

33 

51 

53% 

41% 

81 

69 

"~8»i 

45% 

130 
80% 

106 
67% 
113% 

110 

143% 

96*1 
162% 

98 

68 

93% 

24 

19% 

61 

88% 
L05*i 

64 

98% 


9 1       86 


SO         S7%i      S5%     SOI, 
I05h  108    I  •105%  106 
24        24%'      23*,     24 


11,000 

216 

200 

100 

40,900 

9,300 

10,100 

2,800 

2,700 

1,700 

1,600 

700 

200 

800 

4,800 

5,700 

560 

18,500 

37,800 

5,500 

1,110 


1 ,600 

100 

23,400 

400 

47.700 


7,250 


33,500 
16,900 

500 


1,600 

9,001) 

1.410 

24,800 

100 


600 

"    200 

30,700 

312 
5,800 

coo 

49,860 

16,100 

1,000 


»  5,200 

200 

200 

19,30' 

1 .000 

80,100 

0,300 

800 

191,950 


2  .COO 
100 

124.200 

700 

3, 900 


STOCKS 

NEW  VOKK  STOOK 
EXOHANQE 


Railroad*  Par 

AtonTopekaA  Santa  Fe..  100 

Do      pref 100 

Atlantic ComI  Line  Hit...  100 
Baltimore  *  Ohio 100 

Do      pref.. 100 

Brooklyn  Rapid  Transit..  100 

Canadian  Faclflo. 100 

Chesapeake  4  Ohio ..100 

Chicago  Oreat  Western...  100 

Do      pref 100 

Chicago  Mllw  4  Ht  Paul..  100 

Do      pref 100 

Chicago  *  Northwestern..  100 

Do      pref 100 

Ohio  R  >ck  Isl  4  Pac  temp  oils. 

7%  preferred  temp  otfs 

0%  preferred  temp  otfs 

Clev  Cln  Chic  4  8t  Louis. .  100 

Do       pref 100 

Colorado  *  Southern 100 

Do     1st  pref 100 

Do     2d    pref 100 

r>!aw»r«  4  Hudson. 100 

Delaware  Lack  4  Western.. 50 
Denver  4  Rio  Grande 100 

Do      pref 100 

Erie 100 

Do     Jst  pref 100 

Do     2d    pref 100 

Oreat  Northern  pref 100 

Iron  Ore  propertlea. .  No  par 

Illinois  Central 100 

Interboro  Cons  Corp. .No  par 

Do      pref 100 

Kaneae  City  S^uhTO 100 

Do      pref 100 

Lake  Erie  4  Western 100 

Do      pref 100 

Leblgn  Valley. 50 

Louisville  4  Nashville 100 

Mlnneap  4  St  L  (»««!)...  100 
Missouri  Kansas  4  Texas.  100 

Do      pref 100 

Missouri  Pacific  tr  otfs 100 

Do     pref  tr  otfs 100 

New  York  Central 100 

N  Y  N  H  4  nartford 100 

N  Y  Ontario  4  Western. ..  100 

Norfolk  4  Western 100 

Northern  Paclflo 100 

Pennsylvania 60 

Pere  Marguette  v  to 100 

Do     prior  prel  v  t  o 100 

Do     pref  v  t  e 100 

Pittsburgh  4  West  Va 100 

Do     preferred 100 

Reading 50 

Do     1st  pref 50 

Do     2d    pref.. 50 

St  Louts-San  Fran  tr  etfs.  100 
8t  Louis  Southwestern 100 

Do      pref 100 

Seaboard  Air  Line 100 

Do      pref 100 

Southern  Paolfto  Co 100 

Southern  Railway. 100 

Do      pref 100 

Texas  4  Pacific 100 

Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do      pref 100 

Dnlted  Rallwa  a  Invest...  100 

Do      pref 100 

Wabash 100 

Do     pret   A 100 

Do     pref  B .100 

Western  Maryland  (r.ew)    100 

Do     2d  pref 100 

Western  Pacific 100 

Do     preferred 100 

Wheeling  4  Lake  E  Ry..,100 

Do     pre'erred 100 

Wisconsin   Central 100 

Induitrlal  &  MUcallanooui 
Advance    Rumely 100 

Do      pref 100 

AJax  Rubber  Inc 60 

Alaska  Gold  Mines IlO 

Alaska  Juneau  Gold  Mln'g.10 
Allls-Chalmers  Mfg  v  t  c.100 

Do     preferred  v  t  0 100 

Amer  Agricultural  Cbetn..l00 

Do      pref.. 100 

American  Beet  Sugar 100 

Do      pref 100 

American  Can.. 100 

Do      pref 100 

American  Car  4  FoUi>d'j   100 

Do      pref ...100 

American  Cotton  OH 100 

Do      prel 100 

American  Bide  4  Leather   100 

Do      pref... 100 

American  Ice 100 

Do     preferred 100 

Amer  International  Corp.  100 
American  Llnxee-1 100 

I>o      pre' 100 

American   Looomotlve 100 

Do      pref. 100 

American    Malting 100 

Do     1st   pref 100 

American    Shipbuilding 100 

Amer  (.melting  4  Refining .  100 

Do       pref 100 

Amer  su><-i  Foundries 100 

American  Sugar  Refining..  100 

Do      pref .100 

Am  Sumatra  Tobacco 100 

Amer  Telephone  A  Teley..l00 
American  Tobacco 100 

Do     pre!  (new) 100 

Am  Woolen  of  Mass 100 

Do      pref 100 

Am  Writing  Paper  Dref...l00 
Am  /.Inc  ImmI  4  S 25 

1><>       pref . 25 

Anaconda  Copper  Mining.  .50 
Ail  Quit  A  W  I  SS  Line...  100 

Do     pref 100 

Baldwin  locomotive  Wks.100 

Do      pref 100 

Barrett  Co   The) 100 

Hcililefji'in  Steel  Corp 100 

Do     class  B  common. .  .100 

Do     cum  oonv  8%  pref 

Booth  Ptshi'rtrM  V«  var 


fKR  SHARK 

Range  Since  Jan.  1 . 

On  bails  of  lOO-share  lots. 


!.',•"(. 


Highest. 


3  per  share. 
81  Mar23 
80  Jan  30 
89%  Apr  22 
49  Jan  24 
53  Apr  88 
36    June2 I 

135  Mart  5 
49%  J»n    15 

6  Apr  9 
18%Apr  9 
37%  Apr  22 
86%  Apr  11 
89%  Mar25 

137  Jan  29 
18  Apr  22 
56%  Jan   15 

46  Jan   15 

26  Feb  21 
58%  May  7 
18    Apr  22 

47  Apr     3 

40  Apr  4 
100%  Apr  11 
160     Apr  17 

2%  Jan  4 
5  Apr  23 
14  Apr  17 
23%  Jan  10 
18%  Jan  25 
86  Jan  15 
25% Jan   15 

92  Jan  7 
6*4  Mar25 

35%May29 

15%  Apr  17 

45    Jan     5 

8%  May  1 

18     Apr  23 

55    Jan   15 

110    Jan     2 

7%  Apr  17 

4%  Jan     6 

6%  Jan  29 

20    Jan   16 

41  Jan  15 
67% Jan  15 

27  Apr  11 
18% Jan  22 

102  Jan  24 
81%  Jan  24 
43U  June27 

9%  May  1 
52%  Apr  3 
30  Apr  5 
22%  Jan  2 
61  Jan  10 
70% Jan  15 
35  Jan  12 
35     Mar30 

9%  Apr  3 
19%  Marl  2 
34%  Feb  13 

7  Apr  17 
15%  Apr  19 
80% Jan  24 
20%  Apr  30 
57  Jan  21 
14  May  4 
39%Junel3 

109%  Jan  15 
69     Jan     3 

4*4  Jan  15 
10%  Apr    9 

7  Apr  26 
39%  Apr  12 
20%  Jan  15 
13     Jan   15 

20  Jan  29 
Jan  2 
Jan  3 
Apr  22 

17%  Apr  17 
34    May  2 

11  Jan  19 
25%  Jan   15 

49  Jan  2 
l%Apr  27 
l%Apr    1 

17%  Jan  15 
72%  Jon  4 
78  Jan  2 
89%  Jan  17 
64  J une 10 
83  June22 
34%  Jan  16 
89%  Jan  23 
68% Jan  14 
106  Jan  3 
25  Jan  16 
78  Mayl6 
11%  Jan   10 

50  Jan  2 
1 1%  Jan  2 
38% Jan  16 
52  Apr  25 
27  Jan  7 
69%  Jan  7 
53%  Jan   16 

ri>5     Jan     4 

71.1  JunelO 

42%  Apr  25 

90     Feb  21 

73    MaySS 

Jan     6 

Jan  15 

.     Jan   16 

108%  Mar23 

60%  Jan     5 

95    Junc25 

140%  Jan     5 

93  May27 
44%  Jan   15 

92  Jan  4 
20%  Apr  11 
12%  Jan  IS 
41     Jan     2 

*59%  Jan  18 
97%  Jan  5 
68  Jan  5 
56%  Jan   15 

93  Jan  2 
R6  Jan  4 
74%  Jan  15 
72%  Jan  16 
96% Jan    15 

21  Jan  211 


13 
46 

8 


104 
58 
98 


fKR   SHARK 

Rant*  for   Pretlans 

Year   1917 


Isffl 


m.—» 


8  per  i 

May  15 
h5     J 
95     J 

57  May20 
57%  Jan  6 
4si4Jan  2 
■  I  ay  16 
60%  Marl! 
8%  Jan     2 

25  Jan  3 
47%  Jan  2 
79%  Jan  6 
95     Jan     3 

137  Jan  29 
24%  May  15 
76  June27 
68    June27 

38  Mayl4 
65  JunelO 
23%  May29 

50%  Jan      4 

45      Marl4 

11 5%  Feb     1 

zl80     Jan     4 

6  Jan  3 
13%  Jan  2 
17%Mayl5 
35  Mayl4 
24%  May  14 
93%  Mayl4 
34%  May  16 
97%  Mayl4 

9%  Jan  3 
47%  Jan     3 

20  May  16 
53  May20 
10%  Feb  19 

21  Feb  25 
627,  Marll 

118  Marl4 
ll%Mayl5 
6%  Jan  2 
9%  Jan  7 
24%  Jan  2 
55%Junel9 
75*4  May  14 
45?s  May29 
22%June27 

108%Mayl4! 
89  Mayl4' 
4714  Jan  2 
16%  June27 
58*4  Feb  19 
37  Jan  11 
38%June21 
80%June27 

95  June27 

39  May  15 
39%  June27 
14  Jan  2 
23%  Mayl5 
40%  Jan     3 

8%  Jan  4 
21%Junel7 
88*4  Feb  27 

26  Mayl5 

63  Mayl5 
1978  Feb  20 
65% Jan  31 

126%Mayl4 
74%  Marll 
12  June27 
20  May  7 
IOI4  June21 
44% Jan  2 
26i2June26 
1734Feb  Ifi 
32  June22 
24%  June20 

64  June27 
10%  Jan  2 
22*4  Feb  IS 
39%  Jan     3 

17  June28 
4178  June2S 
64  June21 
3%June27 
3i2June21 
37  May24 
86%  May24 
91     Junc20 

96  May21 
84  Feb  27 
91%  May  8 
50*4  May  17 

97  Apr  30 
87    June.V. 

HOS4M.1v  1 
43%  May23 
84  MaySS 
20*8  June  26 
82  June26 
35%Ma\  13 
53  May  13 
58%  Feb  1 
42%Mav24 
81%Junel3 
71%  May  16 

100  Feb  is 
13%  Feb  6 
58%  Feb    6 

144  May  14 
86% Feb  19 

106*4  Mar   2 

6S12  Feb  19 

116     Mayl5 

118%  May  8 

145  Mav24 
109%  Feb  1 
170     Ma>13 

99     Feb  23 

607»Mav21 

9578  Mat  12 

31i2Feb     5 

19*iMayl4 

51     June2S 

71%Mavl6 

120%  Feb  18 

64%  Maris 

101%  Mayl6 

inn     Feb  2s 

95  June27 

96  Mayl6 
94     Mayl6 

106%  Apr  29 
26    Feb  18 


3  per  share 
75  Dee 
75     Dee 

179%  Deo 
88%  Dae 
4S%  Deo 

36     Dec 

126     Deo 

42      Nov 

A     Deo 

17%  Deo 

35      Nov 

62%  Dec 

85     Deo 

137%  Deo 

16  Dee 

44  Deo  I 
35%  Deo 
24  Nov 
61%Oot 
18  Nov 
44%  Nov 
41  Sept 
87      Nov 

167%  Deo 

5     Deo 

97gDeo 

13%  Deo 

18%  Deo 

15%  Deo 

79%  Deo 

22%  Nov 

85»4  Deo 

6*4  Dec 

39%  Deo 

13%  Nov 

40     Nov 

8%  Nov 

23     Oct 

50%  Deo 

103     Dec 

67gDeo 

3%  Deo 

7      Nov 

197g  Nov 

37%  Deo 

62%  Deo 

2  It,  Sept 

17  Nov! 
92%  Deo  1 
75     Deo  ' 
40%  Deo 
12     Dec 

45  Nov 
37  Oct 
18*4  Deo 
53%  Apr 
60%  Nov 
34  Nov 
337,  Deo 
12  Dec 
22  Deo 
34     Deo 

7i4Dec 
187g  Deo 
75%  Deo 
21%  Deo 
61%  May 
11%  Nov 
62  Deo 
101%  Dec 
69%  Dec 

4%  Deo 
11%  Deo 

7  Nov 
36%  Dec 

18  Dec 
12  Deo 
20  Dec 
10%  Dec 
35%  Dec 

7is  Deo 

ie%  Nov 

33    Dec 

7%  Nov 

19  Oct 
45%  Dec 

1  Dec 
1%  Deo 
15  Dec 
Deo 
Deo 
Deo 
Deo 


86 

72 

81 

63 

78%  Dec 

29%  Nov 


87 
67 
100 
21 
80 
10 


Deo 
Feb 
Nov 
Deo 
Deo 
Feb 


43%  Deo 
8%  July 
35  Deo 
46  Oct 
15*4  Feb 
48  Feb 
48%  Dec 
93  Deo 
8%  Deo 
50     Deo  1 

88  Nov 
67%  Deo 

r99%  Nov 
50%  Deo 
89%  Nov 

106  Deo 
30  May 
95*4  Deo 

1 23      Dec 

89  Deo 
37%  Feb 
«7  Nov 
17  Nov 
10%  Deo 
39%  Dec 
51%  Nov 
87%  Sopt 
54  Feb 
43  Feb 
93  Deo 
82  Deo 
66%  Deo 

166%  Deo 
93     Deo 


3  pet  tkare 
107%  Jan 
100  ,  Feb 
119    Jan 

86  Jan 
76%  Jan 
82     Jan 

187%  Mar 
15%  Jan 
14%  Jan 
41%  Jan 

92  Jan 
125%  Jan 
124%  Jan 
172%  Feb 

38% June 
84%  Apr 
71  Apr 
51  Jan 
80  JaD 
30  Jan 
57%  Jan 
48  Mar 
1517,  Jan 
238    Mar 

17  Jan 
41  Jan 
34%  Jan 
49%  Jan 
39%  Jan 

118% Jan 
38%  Mar 

106%  Jan 
17%  Jan 
72%  Jan 
257,  Jan 
58%  Jan 
25%  Jan 
53%  Jan 
79%  Jan 

133%  Jan 
32%  Jan 
11  Jan 
20%  Jan 
34  Jan 
61    Jan 

103% Jan 
627,  Jan 
29%  Jan 

138% Jan 

110%  Jan 
57%  Jan 
36%  Jan 
73%  Jan 

57  June 
35%  June 
68    Jan 

104%  Jan 
45  Jan 
45%  Jan 
26%  June 
32  Jan 
63    Jan 

18  Jan 
39%  Jan 
98%  Mar 
33%  Jan 
70i«  Jan 
19%  Jan 
95    Jan 

149%  Jan 
85  Jan 
11%  Jan 
23%  Jan 
15%  Jan 

58  Jan 
30%  Jan 
23    Apr 
41     Mar 
18%  May 
48    July 
227,  Jan 
50%  Jan 
54%  Jan 

18%  Jan 
371,  Jan 
80    Jan 
11%  Jan 
8%  Mar 
32%  May 
867,  Mar 
95%  May 

103%  Jan 

102%  Feb 
98  Jan 
53    May 

111%  June 
80%  June 

118%  May 
60%  Jan 

101% Jan 
17%  Mar 

75  Jan 
16%  Aug 
56    July 

62%  Aug 
29%  Aug 

76  Not 
82%  Jan 

1067,  Jan 
19%  Mar 
71%  July 

93  Not 
112% June 
117% Jan 

75    Juns 
126%  June 
121% Jan 
62%  Deo 
128%  Jan 
220    Mar 
109%  Jan 
58%  June 
100    June 
54%  Mar 
41%  Jan 
72%  Jan 

87  May 
121% Jan 

68  Jan 
76%  July 
102%  Jan 
ISO  Jan 
515  Jan 
158  Junt 
101%  Oot 


•  01O  ano  nsiiea  urioen.  ou  mini  un  itiia  day .     1  unt-ruintB.     t  laws  thiiu  100  Bharw.     a  Kx-dlv.  and  right*,    j  Ki-dlTldead.     5  Before  payment  of  first  Installment 
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for  racord  of  ««!••  during  ttia  weak  of  «toc«»  usually  taactlva.  w  <«a<m<l  t>«^.   omredln* 


2739 


ana  and  low  balb  pbicbs—pbr  bhamb.  not  pbr  cunt. 


Saturday 
June  22. 


$  per  share 
•118     122i2 
11%    12% 
24%    25is 
*4038    4012 
•20        20l2 
60%    60i2 
67%    6734 
*103      104% 
*33l4    34 
*82        84 
1512     15^4 
3812    3812 
491s    49% 
31%    3214 
86i2    87 
*68       71 
41       41% 
10034  101i8 
6534    67 
♦88       90 
32U     3258 
8H4     8II4 
5912    6034 
*6l2       7 
28        2818 
*146      14834 
138     144i2 
♦81       82 
4538     4538 
*98        9 
♦75       7812 
♦41        42 
♦82       87 
*96      102% 
*41        43 

5234     5234 
•16%     19 
*62        64 
128U  128% 
28ls     28l4 
102      10234 
♦2734     28 
34l2     36% 
*63        64 
51        51 
3218     32l8 
84        84 
♦1812     1912 
*2H2     22l2 

*63       

*72l4     72l2 

*64        65 

277g     277g 

5534     5534 

*1934     21 

95U    96 


2734    2734 

52 18    53 

♦64       68 

*100      103 

*16        17 

•51%     52l2 

*94        98 

*5634     59 

*100      104 

*19i8     19i2 
•125      128 
♦35       45 
37%    38 
1134     12 
3034    3034 
•89%    90k 
*42        45 
*28       29 
*39       40 
*95i2    98 
52l2    5212 
81        81 
67i8    68 
*93       95 
*101      104 
*113      115 
5534    56 
♦96       98l2 
*2334    2414 
91l2     9234 
*99      100 
99       99 
*8         9 
*13334  134l2 

"28%    "28% 
•64       66 

4412    45i2 
•80       90 

42        42 
•95       97 

19i8     19U 
•148      150 

6414     65% 
•93       95 
•98%  105% 
•70        75 
•39l2    40% 
101%  104 

•100l2 

•127      127 

14"2     15 

44        44 
12412  12512 
•9212     97 
•58        59 


Monday 
June  24. 


S  per  share 

122i2  122i2 

12i8  12i8 

25U  2638 

40l2  40l2 

20U  2034 

60  60 

68  69l2 

10412  104l2 

3334  34U 

•82  83 

15%  16% 

39l2  40 

49  50k 

32  3238 

86  86 

*68  71 

4134  42l8 

10134  10134 

6634  68i2 

90%  90U 

3158  32l2 

*80  8112 

5934  60% 

*6i2  7 

29  29 


*146 

144 

82 

*44 


149% 
146l4 

82 

46 


98U  98% 

*75  7812 

4H4  41i4 

*84  87 

*96  102i2 

•41  43 

52  5338 

•17  19 

*62  65 

*12712  12812 

28  2812 

102  103l2 

27%  28% 

3534  3638 

*62  64 

51  51 

32l2  33% 

8412  85l8 

•18%  19 

*2H2  2212 

*63  

*72l4  7538 

*64  64i2 

2734  2734 

5512  56% 

*21  2134 

96  98% 


2734     2834 
5234     5334 
*64        66 
*100      103 
16        1634 
5134     5134 


Tuesday 
June  25. 


Wednesday 
June  26. 


Thursday 
June  27. 


$  per  share  |  S  per  share  i  $  per  share 
•120%  122%  *120      12212  *120      122% 


12  12% 

25  25% 

40%  40% 

20%  2034 

60%  6H 

68%  69% 

*103  104% 

34  34 

*82  83% 

1638  1634 

3934  3934 

49  49% 

32  32% 
8534  86 

*68  7234 

4178  42% 

101%  IOII4 

6634  6734 

*89  91 

3138  3134 

*8034  81% 

5938  60% 

*6%  7 

29  29l8 

14834  14834 

146  14934 

82  82 

4434  4478 

98%  98% 

*75  78 

*41%  42 

*84  87 

* 102I2 

42%  42% 

53  5334 

*17%  19 

63%  64 

1126%  127 

28%  28% 

102%  104% 

28%  2938 

3334  3634 

6334  6334 

50%  5034 

33  33 
83%  84% 

♦18%  19 

22%  25 

*63  ... 

*72%  75 

*64  641 

2734  2734 

*54%  56 

*20%  21 

97%  99% 


*28        29 
52%     5314 
64        64 


*100 
16 
51 
♦94 


103 
16 
51% 
98 


*94 
5634     58    I    *5634     58% 

'100      104     *100      104 
19<2     19%'      1934     1934 

127      127      *126      128 

•40       45       *38       45 
37%    38    I     37%    38 
12        12     I      12%     1234 
30%     30%     *29        30% 
90%     90%       92        92 


•42 
•28 

39% 

98 

53 

81 

67%     68% 
•93        95 
•101      104 
•112      115 

56        56l2 


45 

29% 

39% 

98 

54 

81 


♦42        45 
28%     28% 
39%     40 

*95 

*53 


12  12%i      12        12i8 

25  25    I  25        25% 

*40%  4078  *40%    40% 

20  20l2  20l2     2034 

6338  63%  - 

687s  72    I  71        7234 
104%  104%  *104      105 

*33  34%i  33%    33% 


82%  83 12 
16%  1638 
39 18     3958 

49  4978 
3178     32 
85%     86 

*68        7234 
4134     42% 
101%  101% 
6634     6778 
90l2     90I2 
31%     31% 
80%     8H4 
59%    6034 
*6%       7 
29        29% 
148      148I2 
150%  157 
*81        82 
*44%     45 
♦98%     99 
♦75       78 
41%    41% 
*84 

* 102% 

43        43 
5234     53% 
18%     19 
64       65 
127      128 

28%     2834 

103      104% 

29        2958 

3434     35% 

•62        62% 

50  51 
33%  33 
84        8458 


19 
25% 

75% 


'18% 
25% 

*63 

*71% 
64        64 
28        2S38 

*54%     56 
1934     20% 
98%  100% 


81        81 

66%     67% 
*93        95 
'101      104 
115      115 
56%     5734 


2834  2878 

5258  53% 

64%  64% 

*100  

16%  17% 

51  51% 

*94  98 

58  58 

*101  104 

*19%  1978 

128  128 

•40  45 

37%  38 

11%  12 

28%  30 

*9034  9278 

42%  43'2 

•28%  29 

39%  3934 

98%l    *95  98% 

5:i%       52%  5378i 


82%  82% 

16i«  1638 

3934  40% 

49  50 
3134  3134 
83%  85% 

*69  72 

42  4234 

*101  103 

67%  69% 

91  91 

31%  3258 

81%  81% 

59%  61% 

6%  8 

28%  29 

148%  149 

153  156% 

82  82 

*44%  45% 

98%  98% 

76  76 

41%  42 

♦84  86 

* 102% 

4234  4278 

53  54% 

18%  18% 

62  6434 

•126%  128 

2838  28% 

10238  104% 

29  2934 

34%  35% 

62  62 

50  50 
3234  33 
84%  85% 
1878  19 
25%  25% 

*63  ... 

*72%  75 

*64  64% 

*2734  28% 

*54%  55% 

1934  1934 

99%  102% 

95  95 

28%  28% 

52%  5338 
64 
*100 

17  18% 

51%  51% 

*94%  97 

59  59 

*101  104 

19I2  19% 

127  128 

*40  45 

37%  3734 

12U  1238 

29U  29% 


Friday 
June  28 


S  per  share 
*120  122 
11%  12% 
27%  29% 
4078  40% 
19%     1934 


70  71% 
*104  106 
33%  3338 
82  82 
16  1634 
39%  4034 
4834    49 

♦31%  32% 
84        84 

*68        7234 
42        42 
♦101      103 
6834     70l8 

*89%  9134 
31%  3238 
8034  81% 
59  59% 
7%  7% 
28%  28% 
♦147%  149 

151%  15334 
82  8238 
45%     451 

♦98        98% 

*74%  78% 
42%     4234 

*84        8" 
* 102% 

"53%  "5434 

♦17  18% 

62%  62% 

*126%  128% 

28%  28% 

102%  103% 

28%  29% 

34%  3458 

*62  63 

•49%  52 

32%  33% 

84%  84% 

19%  19% 

25%  25% 

*64  .. 

*72  7538 

*64  64% 

*2734  28 

♦54%  56 

•19  21 

99%  101 


64%'    *63 
100 


28%     2838 
52 18     5258 


18  18% 

*5034  52 

♦95  97 

59  5934 

*101  104 

19%  1934 

127  127 

•40  45 

3738  3734 

*1134  121. 

29  2934 

9a%     92%;    *9034  9258 

42%    42%!     42l2  42% 


•96%    98%    *9738    98% 


24        2438 
92%     93% 
99%     99% 
90%     94 
8% 


24       24 

9134     92% 
•99      100 
90        91 

58  8 


13478  135%  *  134      140 


16%  16% 

28%  29l8 

65%  6578 

44%  45% 

•85  90 

42  42 

•95  97 

19%  19% 


81 

67 

•93 

►101 


281 

39% 

96 

53 
81%'    *81 
6734|     6734    6838 
95         93%    93% 
104    1*101      104 


29 

4014 

96 

54 

81% 


►114  1161    11478  114% 

57%  5834       58        5834 

98%  98%     *98%  100 

24  24%       2378     24 


•28%     29  4 
39%    39% 
♦95       97   , 
•52        53% 
81%     81% 
•67        68 
♦93        95  i 
100      101 
•113      115 


iaUtfO' 
(•< 

Week 
Shares 


100 

22,215 

15,100 

400 

2,300 

600 

56,500 

300 

800 

900 

15,900 

3,600 

8,200 

3,000 

3,700 


31,300 

800 

62,400 

600 

15,700 

1,110 

49,900 

2,300 

3,200 

746 

44,350 

3,100 

900 

300 

100 

700 


1,000 

26,050 

600 

4,100 

1,100 

8,400 

71,500 

11,600 

28,400 

200 

1,200 
10,800 

5,000 
700 

2,100 


200 

1,000 

400 

300 

93,500 

100 

1,800 

35,900 

600 


13,750 
2,600 


1,300 


1,800 
700 


5,200 

3,850 

1,100 

200 

400 

800 

3,600 

300 

4,900 

600 

5,100 

150 

300 

200 


92 

•99 

92 

•8 

'132 


92% 
100 

95 

9 

140 


'I534     17  *16%     1678 

28%     29%  28%     29 

•65%     66%  65        65 

4478     45%  4534     4714 

•80        90  *85        90 

43        4334  42%     43% 

•95        97  *95        97 

19%     19%  19%     19%' 

150      152%'    152%  155  153%  155% 

6434     67%,      05%     67  65%     6«3s| 

93l8     9578l      95l8     95l8  *91        96 
105      105    ,♦102%  106%  *100      106% 

•73%     77        *73%     77    I  ♦73%     77    , 

89        3934       39%     39%'  40        40 

10234  105%     102      1033i  102%  lot 

1*102      *102      ll.r> 

124       125      *123       124%  124       124 

15%     15%!    •14%     18  11%      lr> 


92%     93% 
♦99      100 

96        96 
8%       8% 
•134%  140 
•16%     17 

29% 

043, 

46% 

85 


30% 
6434 
4734 
90 


44l2     44%  »42        46  *42        46 

12414   125%  124       125  124  125% 

»98        97    I  »96        97  97       97 

68»4    68%l  57%    68%  68       58 

103'  1  103*4    108%  lo:i'2  108%  103%  'in.'.  106 

♦40%     41%'      41%     42  M1%     42%  42        42 

•48%    60    i  ♦!•'!%    60    i  *43*4    60 


•42%     50 
105%  107% 
•111%  112 

80%     80% 
•12        13%     *12 

50«4     50%       51 


4234  43% 
•98       97 

19%  19% 
154      156 

65  66% 
•90       96 

•73%     77" 

40        40 
102%   101% 
♦101       115 
12478  124% 

15%     15% 
•42        46 
12434  125% 
•95        97 

57%     58-% 

"42%     43% 


107%  109%  107%  10')%  107%   100%     108*4  "0% 

Ill's  111%  Hl'2  111%  111%   111%     112       112 

80's     81%  78*4  80%       79*4     80%      ~'i%     80% 

13%  M2  13%        12         12 

51%  51  51%:      50%     42% 


57%     58%.21,800 


"98%  100 
24        2438 
91%     92% 

•99%  100 
99      100 
8%       8% 
'135      140 

•15%     17 
3038     32% 

•64        65 


•109  110 

•71  73 

90'8  90% 

4:i-.„  11% 

6 1  6  1 

♦IP,  42 

20%  2078 


♦90'  1 
48% 

•60 

42 
20 


92 

44 

70 

42 

20% 

S3 


►109  110 

♦72  73 
90% 

44% 

♦41  48% 

20%  20% 

82% 

88  83 


46  47 
♦80       90 

42  42 
•95       97 

19%      1934 
152%  154% 

64%  86% 
•93  96 
♦100  109 
♦73%  77 
♦39%  40 
101%  102% 
104  104 
125      125 

15        16% 
♦42        46 
124%  125 
•93        97 

57%  fiO 
103%  103% 

43%     45 

II  II 
107-%  109 
111%  111% 

80%    82% 
12%     13%    *  1  ^'  t     13% 

60%     52%       50%     51% 
109      109     *106     lie 

71    71%  ^70    72 


♦109   110  ,*100  110   •109  110 

•71%  73 

•90        91 
I  I  43%     44% 
l|63%    88% 

I    42        42     I    »41%  42  42  42         Ml         48%       41%     42 

I     20%     20%       20%  20%  20  20%       20%     20%       20         20% 

•81         83  82  82%  »82  83  82%     82*« 

•62%    6234      r,2%  r,3    I  83%  83%      83  84% 

•112       114      M12  114     I  112%  112%  ♦112       111       »112       III 

•113%  117%  •113%  117%  ♦113%  117%  ♦113%   117%  •113%   117%  ♦113%   117% 

•47%    48%      48%  4h%  is  48%      49  1     66%      68 

•87       90    I   »88  90    ,  *88  00       "    ■       80  1    *ss       89*4 

♦66       0734    ♦fifi  fis    I  ♦fir,  68       »66       88         68       88%     |67       '.7 


90%    90% 

1 1 
»60       88 

11% 
20 

88 


90 
74  23t 

>69 

•41 
20 

•II.' 


90% 

66 
42% 

20' 

114 


100 

4,450 

39,100 

200 

2,300 

310 

200 

100 

44,700 

1,100 

24,300 


2,000 


8,500 

15,800 

61,500 

800 

100 


1,000 
54,400 

200 

500 
3,500 

500 
6,900 

100 

7. NOD 
700 

4,0011 
100 

744,200 

1,7001 

10,700 

100 

12,100 

100 

200; 

l.loo 

6,000 

200 

700 

13,200 
900 

2,  'IOO 

100 


•TOCKS 

SEW  YORK  STOCK 
EXCHANGE 


1,996 
100 
776 


•  Bid  and  aike  1  in  <  •■■<    u  ui-i  1 1  tnud*y 
•  Certificates  of  deposit,     z  Ex-dlvld'-u] 


}!,'<<    '>  1  1  I  )  I  <M  1  ■>!         t  I'"t-rlgfct8. 


lnduttrlal&MUe.(C«n.)  Par 
Burns  Bros 100 

Butte  Copper  4  Zinc  v  t  c 5 

Butte  A  Superior  Mining..  10 

California  Packing No  par 

California  Petroleum 100 

Do      pref 100 

Central   Leather 100 

Do      pref 100 

Cerro  de  Pasco  Cop No  par 

Chandler  Motor  Car 100 

Chile  Copper 25 

Chlno  Copper 5 

Colorado  Fuel  4  Iron 100 

Columbia  Gas  AElec 100 

Consolidated  Gas  (N  Y)..100 

Continental  Can,  Inc 100 

Corn  Products  Refining. ..100 

Do      pref ..100 

Crucible  Steel  of  America.  100 

Do      pref 100 

Cuba  Cane  Sugar No  par 

Do      pref .100 

Distillers'  Securities  Corp.  100 

Dome  Mines,  Ltd 10 

Gaston  W  A  W  Ino.-iVo  par 

General  Electric 100 

General  Motors  Corp 100 

Do     pref 100 

Goodrich  Co  (B  F). 100 

Do      pref 100 

Granby  Cons  MS*  P 100 

Greene  Cananea  Copper 100 

Gulf  States  Steel  tr  ctfs 100 

Do     1st  pref  tr  ctfs 100 

Haskell*  Barker  Car.. No  par 

Inspiration  Cons  Copper 20 

Intornat  Agrlcul  Corp 100 

Do      pref 100 

Intern  Harvester  of  N  J. .100 
Int  Mercantile  Marine 100 

Do      pref 100 

International  Nickel  (The). 25 
International  Paper 100 

Do      stamped  pref 1 100 

Kelly-Sprlngfleld  Tire 25 

Kennecott  Copper No  pe,t 

Lackawanna  Steel 1<M) 

Lee  Rubber  4  Tire No  t<tr 

Loose- Wiles  Biscuit  tr  ctfs.  ..00 

Do     2d  pref .100 

Mackay  Companies 100 

Do      pref... 100 

Maxwell  Motor,  Inc 100 

Do     1st  pref 100 

Do     2d  pref 100 

Mexican   Petroleum 100 

Do      pref.. ..100 

Miami  Copper 6 

Mldvale  Steel  A  Or<iEttD<e..50 
Montana   Power 100 

Do      pref 100 

Nat  Conduit  A  Cable  No  par 
Nat  Enam'g  A  Stamp's...  100 

Do      pref 100 

National  Lead 100 

Do      pref 100 

Nevada  Consol  Cooper 6 

New  York  Air  Brake 100 

Nonh  American  Co 100 

Ohio  Cities  Gas  (The) 25 

Ontario  Silver  Mining 100 

Pacific  Mail  S3 6 

Pan-Am  Pet  A  Trans,  pref  ..I60 
Peopled  G  U  A  C  (Cblc)..100 
Philadelphia  Co  (Plttsb)...50 
Plerce-Arrow  M  Car No  par 

Do      pref 100 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pressed  Steel  Car 100 

Do      pref 100 

Publlo  Herv  Corp  of  N  J. ..  100 

Pullman  Company 100 

Railway  Steel  Hpring 100 

Do      pref 100 

Ray  Consolidated  Copper..  10 
Republic  Iron  A  Steel 100 

Do      pref _ioo 

Royal  Dutch  Co  otfs    dep... 

Saxon  Motor  Car  Corp 100 

Sears,  Roebuck  A  Co 100 

Shattuck  Arl»  Copper 10 

Sinclair  Oil  A  ReCg.../Vo  par 
Slosa-Sheffleld  Steol  A  Iron  100 
Studebaker  Corp  (The)...  100 

Do      pref 100 

Superior  Steel  Corp'n 100 

Do     1st  pref 100 

Tenn  Copp  A  C  tr  otfs. No  par 

Texas  Company  (The) 100 

Tobacco  Products  Corp...  100 

Do      pref 100 

Underwood  Typewriter...  1 00 
Union  Bag  A  Paper  Corp..  100 

United  Alloy  Steel No  par 

United  Cigar  Stores 100 

Do      pref 100 

United   Fruit 100 

US  Cast  I  Pipe  A  Fdy 100 

Do      pref 100 

U  9  Industrial  Alcohol 100 

Do      prof 100 

United  States  Rtbber 100 

Do     1st  preferred 1 100 

U  8  Smelting  Ref  A  M...      60 

Do      pref jo 

United  States  Steel  Corp..  100 

Do      pref 100 

Utah  Copper 10 

Utah  Securities  vto .100 

Virginia-Carolina  Chem__    100 

IX>      Ptnf 

Virginia  Iron  C  A  C 100 

Western  Union  Telegraph.  IOO 
Wmtlnghniioe  Kleo  A  Mfg.. 50 

Do      I  if  preferred 50 

White  Motor  so 

Wlllys-OverUnd  (The) 25 

Do     prof  (new).. 100 

Wllaon  A  Co,  Ine,  v  t  0...I00 
Woolwortb  (PWi . . 

LV>       prof 100 

v,.,rthli>gton  P  A  M  v  1  n    100 

Do      prof    A 100 

Do     prof    W 100 

aJEx-dtr.   and   rights.       » 


PUR  SHAKE 

Range  Sine*  Jan.  1. 

On  basis  of  100-share  lots. 


Lowest. 


%  per  share. 

108     Feb     5 

878Apr  25 

16%  Jan     2 

36%  Jan     3 

12    Jan     7 

36  Jan  5 
61% Jan  15 

102%  Marl4 
29%  Mar  6 
68%  Jan  2 
14%  Apr  4 
36%  JunelO 
3434  Jan  29 
2834  Mar25 
83%June27 
67%  MaylO 
29%  Jan  15 

i90%  Jan     7 

52  Jan  12 

86  Jan  31 
27%  Apr  10 
78%  Mar25 

x33    Jan     2 

6    June 19 

2634Junel9 

127% Jan     7 

106«4Jan  15 
79  Apr  17 
38  Jan  2 
96  Jan  10 
74  Jan  25 
38% Jan  17 
84    May28 

102  Jan  10 
34  Jan  5 
42%  Jan  15 
10    Jan 

38  Jan  5 
lll%Jan     2 

21  Jan  15 
83%  Jan  2 
27  Jan  15 
24%  Jan  15 
58    Jan  22 

41  Apr  2 
29  Mar25 
7334  Jan  12 
12  Apr  2 
17%  Jan     8 

53  Feb  15 
7134Junel8 
57  Jan  4 
23%  Jan  15 
51  Apr  24 
19  May27 
79     Jan     5 

87  Jan  15 
2678June  7 
43%  Mar23 

64  June25 

95  Marl9 
13%  Apr  8 
37'*Jan  7 
94%Junel8 
43%  Jan  7 
99%  Mar  2 
17%  Mar25 

117'«Jan  12 
4134  May23 
35%  Mar25 
4%  Jan  22 
23% Jan  21 
86  Jan  8 
39%  Jan  2 
21  Apr  12 
34  Jan  16 
89%  Jan  26 

42  Jan  16 
79%  Jan  2 
56%  May28 
93  Apr  27 
98     Apr  17 

100%  Jan 
45%  Jan 

96  Jan 
22%  Jan   15 

j72%  Ian   15 

92%  Jan 

70%  Mar23 

6%  Apr  17 

13334  June  8 

16% Jan  17 

26%  Apr  11 

39  Jan  24 
33%  Apr  24 
86%  May  3 
34%  Mar25 
95  Feb  16 
12%  Jan     2 

136%  Jan     7 

48%  Mar25 

787%  Marl9 

100    Apr    9 

65  Jan  24 

37  Jan  2 
83%  Mar28 

101%  Jan     6 

11 6%  Jan  16 
11%  Apr  6 
41      Mar26 

114  Jan  6 
9478May  1 
61     Jan   16 

195  Jan  15 
32%  Apr  12 
42%  Apr  12 
86%  Mar2."> 

10-  Mart  5 
7fi%  Mart 5 
11%  Jan  i 
:i:i%  Jan  2 
Ms  Jan  16 
50  Jnn  5 
i«D  2 
'»n  17 
69  Jim  1 1 
36*1  Jnn  i' 
15%  ■' 

76     Jan      3 
i'in      2 

110      Mar.1.'. 

.!  I     Jan     4 
I'eti    :■ 

'■»n     IS 


Highest. 


39 

153 

157 

88 


S  per  share. 

134  May  8 
12%June24 
33%Mayl4 
45%  MaylO 
2138Junel7 
6378Junel2 
73%  Feb  27 
1107  Mar  8 
35%Mayl6 
95  Feb  25 
17%  Jan  2 
47%Mayl6 
54%  May24 
35  Jan  30 
92%  Feb  7 
95  Feb  19 
4334Mayl3 

10134June24 
7478Mayl6 
9134  June  4 
3378  Feb  20 

83  Feb  18 
6434  May24 
10    Jan     4 

Feb  13 
May  16 
June26 
Feb     1 

150%  Feb     6 

100  Feb  19 
80  Mayl6 
45    Feb 

lll%Apr  25 

102  Jan  10 
43%  June  5 
66S4  Mayl6 
19  June20 
65    Junel8 

13134May  8 
31s4Feb  23 

109%  June  1 
31  Mayl3 
45%Mayl5 
65%  Jan  3 
51  June22 
3478Mayl6 
91%Mayl6 
19%June28 
25%  June26 
63  Mayl4 
78%  Feb  28 
65  May28 
32%  Feb  19 
64«4  Feb  8 
26     Feb     5 

102%  May  16 

95  Feb  23 
33%  Jan  31 
61  Mayl6 
73    Jan     4 

100% Jan  3 
1878Apr  22 
54%May20 
99%  Feb  20 
6134  Apr 

105%Mayl8 
21%Mayl6 

139  May22 
46%  Feb  23 
4234Mayl6 
13  Junel" 
32%  Apr  19 

96  Feb  27 
55  Jan  31 
31  May24 
43%  Mar    1 

98  June24 
68%  Feb  28 

84  Feb  19 
69%  Feb  19 
97%  Feb  13 

109%  Mar  6 
119  MaylO 
58»4Mayl6 
9e%June26 
26%  May  16 
96  Mayl6 
May20 
Junel" 
Jsn  31 
Feb  16 
18%  Feb  19 
39  Feb  6 
71%  May24 
56%  Feb  19 
95  Feb  6 
45%  May  3 
95  Feb  16 
20%  Junel  4 
160%  Feb  2 
67%.Iune24 
9578  June24 

105  June24 
80  Mayl3 
44%  MaylO 

105%.liinc21 

106  Apr  10 
133     Feb  18 

19     May   7 

4  7%  Feb     1 

i:t7     May24 

99  Marti 
60%  May  18 

106%  Mayl7 

ls%  Feb   19 

45%  Feb      I 

113*4  MaylB 

112%  Jan  81 

S7%  May  1(1 
!V|)    IS 

52%  Juno27 
109    May  -' 

\pr  15 
17-  Maylfl 
84%  Feb   20 

'an      * 

iime.'fi 

88%May24 

Ian      :i 

111%  Mnyl7 

runo27 

vpr  n 
89     lunelP 


100 

117 

11 

156 


PAR  SHARB 

Bang*  for  Previous 

Ysar  1917 


Lowest 


Hightst 


8  V*r  shars 
89    Jan 


1234  Deo 
3334  Nov 
10%  Deo 
29%  Nov 

55  Deo 

97  Deo 

25  Deo 

56  Nov 
11%  Nov 
35%  Nov 
29%  Nov 
2578  Nov 
76%  Deo 

76  Nov 
18  Feb 
88%  Nov 
45%  Deo 
83  Deo 
2478  Nov 
7478  Dec 
ll»4May 

6%  Nov 
28     Feb 

118  Deo 
74%  Nov 
72%  Deo 
32%  Deo 

i91%  Deo 
65     Nov 

34  Nov 

77  Nov 
101%  Nov 

27%  Nov 

38  Nov 
734  Nov 

26%  Nov 
IOOS4  Nov 
17%  Deo 
62%  Feb 
24%  Deo 
18%  Nov 
60%  Nov 
36%  Deo 

26  Nov 
68  Nov 
10%  Nov 
12%  Nov 
65  Jan 
70  Nov 
57%  Deo 
19%  Nov 
49  Dec 
13  Nov 
67  Dee 
84%  Nov 
25  Nov 
39%  Dec 

i6834  Deo 
95%  Deo 
13%  Dee 

24  Feb 
90%  May 
3778  Dec 
99  Deo 
18     Nov 

98  Nov 

39  Dec 
31%  Oct 

3%  Nov 
18     Feb 

87  Nov 

35  Dec 
24%  Deo 

25  Dec 

88  Nov 
37%  Deo 
74  Deo 
49    Deo 

i90     Nov 

99  Deo 
106%  Deo 

36%  Nov 
88%  Deo 
19%  Nov 
60    Feb 

89  Deo 
59    May 

478  Nov 
123%  Dee 
16  Deo 
26%  Dec 
33%  Nov 
33%  Nov 
85  Nov 
30%  Nov 
96  Deo 
1 1  Nov 
114%  Deo 
42%  Dec 
2S0  Dee 
is:i  Dee 
69%  Deo 
34%  Deo 
81%  Nov 
98%  Deo 
05  Dee 
10  Nov 
42  Deo 
98%  Nov 
88      Nov 

45  Deo 
91      Deo 

40  Deo 
48%  Nov 
79%  Dee 

102%  Deo 

70%  Dec 

9%  Deo 

26  Nov 
('7       Dee 

46  Feb 
»78      De» 

3.1%  Dee 
52 '4  Deo 
83%  Nov 
1 6  Nov 
69  N..v 
42  *.*ev 
99»i  I'm 
113  I>ee 
23%  P»b 
88  Nov 
Ml      M»v 


$  ptr  ihart 
126%  Apr 


Tl 


62%  Jan 
42%  Aug 
30%  Jan 
62%  Jan 
101%  Jun 
1157g  Jan 

41  Feb 
104%  Mar 

27%  Mat 
63%  Mar 
58  June 
47%  Apr 

134%  Jan 

103%  June 
37%  July 

112%  Jan 
91%  July 

117% Jan 
55%  Jan 
94%  Jan 
44%  Oet 
24%  Jan 
41%  Aug 

171% Jan 

146%  Jan 
93  Jan 
61%  Jan 

112  Jan 
92%  Jan 
47  Jan 

137  Jan 

110  June 
40  June 
66%  June 
217S  May 
60%  July 

123  Jan 
367»Mar 

106%  Oct 
478gMar 
495$  Jan 
771,  June 
64%  Jan 
50%  May 

1037,  June 
30  Jan 
27%  Jan 
64  Jan 
89%  Feb 
67%  Jan 
61%  Jan 
74%  Jan 
40    Jan 

106%  J&n 
977,  Junt 
43%  Apr 
67%  June 

109%  Jan 

1171,  Mar 
39    June 
46%  Oet 
99«4  July 
63%  Mar 

114  Jan 
26%  June 

166  Mar 
72S;  Mar 

143%  Apr 
7%  Sept 
30%  June 
98    Jan 

106%  Jan 

42  Jan 
41%  June 
981]  AugJ 
54%  Sept 
90  Aug 
83%  Jan 

,107     Jan 
131     Jan 
167%  Jan 
68    June 
101     Jan 
32%  Apr 
94%  June 
105%  May 
73%  Nov 
68    Jan 
238%  Jan 
29*4  Mar 
59%  Mar 
74%  Mar 
110%  Jan 
108%  Jan 
61%  June 
1021?  July 
un, June 
243    Jan 
80%  Aug 

106  Mar 

107  Aug 
112     Jan 

49%  June 

1277,  Aug 

120%  Mar 

154%  Jan 

24%  June 

63     Jan 

171%  June 

106    June 

67      AUB 

114%  Jan 

87%  Jan 

52%  Jan 

188%  May 

121%  Jan 

ns%  May 

24%  Jan 

46     May 

112% Jan 

77     Mar 

99%  Jan 

66      May 

70'.  Jan 

62%  Jan 

HMf  Jan 

100     Ma 

S4%  Ma 

181     Jan 

126%  Jan 

.17%  Jun 

.  Jure 
a*     June 


Par    $10    per    share.        n  Par     $1)1    per    sViro. 


2740    New  YorkStwk  Exchinge— Bond  Record,  Friday,  Weekly  and  Yearly 

In  Jan    1009  IA«  BxcHang*  method  of  quoting  bonds  tea*  cnanjed  and  price*  art  note — "and  interest" — ezcepl  for  tniarrtl  and  defaulted  bond*. 


BONO! 

y    BTu  I  kNl  IB 

Week  on  ihik  June  28 


U.  %.  QfHfnminl. 
O  0  3H<  Liberty  L  iuu  . .  1033-47 
O  g  lnoiNivicin]   from    181    Llb- 

euy   Lo.i'i .1033-47 

U  H  40  Sd  Liberty  Loan.  I  (87-43 
U    S     l'4s    cMiivrrtoil    from     1st 

Libert  L933-47 

U   B    I  %a    converted    from    2d 

Liberty  L  *n .1037-43 

D  B  i  '.n  3d  Liberty  Loan.  1038 

U  d  2a  ooui)i  registered dl930 

0  S  2a  oomol  coupon ell  930 

-■•gmered ..C1918 

V  S  3a  ooopon U0l:> 

U  8  4s  registered 1923 

O  H  4s  ooupon 1935 

U  H  Pan  Canal  10-30-yr  28_*1030 
O  a  Pan  Canal  10-30-yr  2a  reg  '38 

U  8  Panama  Canal  3s  g 196  1 

Registered 1961 

0  8  Philippine  Island  48.1914-3; 

Foreign   Government. 

Amer  Foreign  Secur  6s 1919 

Auglo-Fron?h  5-yr  5s  Exter  loan. 
Argentine— Internal  6s  of  1909  . 
Bordeaux  (City  of)  3-yr  6a. 1910 
Chinese  (Hukuaag  Ry) — 5s  of  '11 
C.Sa — External  debt  5s  of  1904- 
Sxterdt  5s  of  "14  ser  A. ..1949 

External  loan  «Ha 1949 

dominion  of  Canada  g  5s. ..1921 

Do  do  1028 

Do  do  1931 

Preooh  Rsptib  5  Vis  seoured  loan. 

Japanese  Govt — £  loan  4  Hs.  1925 

Second  series  4Hs 1926 

Do    do     "German  stamp". 

Starling  loan  4s 1931 

Lyons  (City  of)  3-yr  6a 1919 

Ma'seillcs  (City  of)  3-yr  6s  - .  1919 
Mexico— Extcr  loan  £  5s  of  1899 

Gold  debt  4s  of  1904 1954 

Paris.  City  of.  5-year  6s 1921 

Tokyo  City — 5s  loan  of  1912 

U  K  of  Qt  Brit  4  I  2-yr  68..1918 

3-year  5H%  notes 1919 

5-yoar6H%  notes 1921 

Convertible  6H%  notes.  1919 
ITktit  art  price*  on  the  baiit  o) 

State  and  City  Securities. 

sr  Y  City— 4Ms  Corp  stook.1960 

4J<s  Corporate  stock 1964 

4  Me  Corporate  stock 1966 

4  H  a  Corporate  stock 1965 

4  H  a  Corporate  stock 1963 

4%  Corporate  stock 1959 

*%  Corporate  stook 1958 

4%  Corporate  stook 1957 

4%  Corporate  stook  reg  .1956 

New  4Hs 1957 

4H%  Corporate  stock...  1957 
3X%  Corporate  stock...  1964 

«  Y  State — 4s 1961 

Canal  Improvement  4s 1961 

Canal  Improvement  4s 1962 

Canal  Improvement  4s 1960 

Canal  Improvement  4H8-1964 
Canal  Improvement  4  lis.  1965 
Highway  Improv't  4H8..1963 
Highway  Improv't  4%a..l965 

Virginia  funded  debt  2-3S...1991 
fie  deferred  Brown  Bros  otfs 


I! 


j  - 1) 


Hid  Atk 

99.50 


M.8i  3ale 
84.40  Bale 


J  -i) 


F- A 
A-O 
M-  B 
M-N 
J  -D 

m-  B 

F  -A 
F- A 
A  -O 
A-O 
A-O 

F  -  A 

I   -  I 

J  -  J 

M-N 
M-N 
Q  ■  J 
J  -D 
A-O 
M-  S 
M-  S 
M-N 
M-N 
F-  A 
$5lo£ 


m-  8 

M-  8 
A  -O 
i  -D 
M-  S 

m-n 

M-N 
M-N 

M-N 
M-N 
M-N 
M-N 
M-  S 
I  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
M-  S 
M-  8 
J  -  J 


Railroad. 

Ann  Arbor  1st  g  4s 41995Q-  J 

Atchison  Topeka  4  Santa  Fe  gen 

g  4s _ 1995  A  -  O 

Registered 1995  A-O 

Adjustment  gold  4s 41995   Nov 

Registered 41995  Nov 

cUainped 41995  M-N 

JonvgolcMs 1955  J  -D 

3onv  4s  Issue  of  1010  .  1960  J  -D 
2ast  Okla  DI7  let  g  Is  .  1928  M-  8 
Kocky  Mtn  Dlv  1st  4a...  1965  I  -  J 
Trans  Con  Short  L  1st  43.1958  J  -  J 
Oal-ArU  IstAref  4Hs' A"1962  M-  8 
8  Fe  Pres  4  Pb  1st  g  6s.      1942  M 

Atl  Coaat  L  1st  gold  4s 41952  M-  8 

Gen  unified  4H* 1964  J  -D 

Ala  Mid  1st  gu  gold  6a  .   1928  M-  N 
Bruns  4  VV  lat  gu  gold  4s  1938  J 
Charles  4  3av  1st  gold  7s  1936  J  -  J 

L  4  N  coll  gold  4s 01952  M-N 

8avF4  W  IstgoldBs..     1934  A 

1st  gold  6s 1034  A-O 

8IIdpOoa4Ggug4s.._   1018  J  ■ 

Belt  4  Ohio  prior  3  Ha 1025  J 

Registered 41925  Q 

let  60-year  gold  4a 41948  A 

Registered 41948  Q- 

10-yr  oonv  4Mb 1933  -. 

Refund  4  gen  5a  Serlea  A.  1095  J  -  D 

Pitts  Juno  lat  gold  6a 1022  J  - 

PJuno4  M  Dlv  1st  g  3)49  1925  M- 
P  LE4  W  Va8ysreI49..1941  M 
Soutnw  Dlv  lat  gold  3  Ha  1925  J  • 
"ent  Ohio  R  1st  o  g  4  Ha  - 1930  M-  S 
OILor4  Woon  1st  g  oa...  1933  A  -  O 
Monon  River  Istgug  5s. .1919  F  - 
Ohio  River  RR  1st  g  6s. ..1936  J   -D 

Genera!  gold  6s 1037  A-O 

Plsta  Clev  4  Tol  1st  arta..  1022  A  -O 
Buffalo  R  4  P  gen  g  5s  .   .   1037  M    S 

Oonsol   4%s .1957  M-N 

All  4  Weal  1st  g  4s  gu 1998  A  -  O 

Clear  4  Mah  lat  gu  g  5s  1943  J  -  J 
Roob  4  Pitts  1st  gold  6s. .1921  F  -  A 

Coasol  1st  g  6s 1922  J   -O 

Canada  Sou  oons  gu  A  5s.  1982  A  -  O 
Oar  Clinch  &  Ohio  lit  30-yr  6a  '38  J  -  D 
Central  of  Ga  lat  gold  6a..pl945  F  -  A 

Oonsol  gold  5s 1945  M-  N 

Chatt  Dlv  pur  money  g  4s  195 1  J  •  D 
Mao  4  Nor  Dlv  lat  g  6s     1946  J  -   J 

Mid  Ga  4  AM  Dlv  68 1947  >  -  J 

Mobile  Dlv  1st  g  6s .194il  I  ■   J 

Oen  RR  A  Hof  Qaool  g  6S..1937  M-N 

Oent  of  N  J  geo'l  gold  5s 1987  J    ■  J 

Registered     41987.1-   J 

Am  Dock  4  Imp  gu  5a...  1921  J   ■  J 

Leh  A  Hud  Rlv  gou  gu  g  6s.  '20  J       J 

N  Y  4  Long  Br  gen  «  4a.. 1041  M-  ft 

Oent  Verinout  1st  gu  g  4s..el920  Q  -  F 

Onsen  A  O  fund  A  Impt  6a  .19'.»3  J      J 

let  oonao:  gold  6a 1939  M-N 

Regtatered 193R  M    N 


Prlc* 

June  2S 


90. go  Bale 

88     

98       

901| 

001] 

100      

106      

9.8      

98     

85      

85      


97U 

02'a 

82Li 
02 
t  65 1» 
'J8>8 

02 

80''8 
96>8 
93 
91 '-8 
98'8 
X  85 's 

:  85>8 

8J 
t  73?8 

91i2 

92 
t  40i2 

30 

82  !4 

80 

99»4 

97-% 

94i4 
99  Ma 


3ale 
Sale 

83 
Sale 

68 

G'J  1 

93 1» 

82 

Sale 
Sale 
Sale 
87i2 
87'2 
Sale 
Sale 
Sale 
Sale 

"4"6" 
Sale 
82 
Sale 
Sale 
Sale 
Sale 


95U    05% 
95%    95% 
95'8  ... 
10d%  100  >4 
100>2  ... 
90 '8     91 

yo>8   91% 

91     Sale 

8i)5g    92 18 
100%  101 
100%  ... 

8II4    8II2 
*97i4  ... 

9714  ... 

97U 

*97      ... 
108      112 
103 U  ._ 
108      ... 

9J      

79 

46%    49 


50       52i2 

81     Sale 

80 

74i2 


74%  ,76i2 


85 

9012    9U2 
..    7812 


Wert* 

Kanut  or 
Lait  Salr 


I AltO 

M  16 


oa  n 

03.76 


High 
88  N 

;i4  4- 

91.5) 


95.01 

97i2 
97  U 

99% 
105% 
1081| 

98 

97's 

85 

83 
100 


96 14 
92 
S2>4 
90>4 
65 
100 
94 14 
84 
96% 
93 
91 
98 
83% 
87 
7912 
73  't 
90 
90% 
40^2 

■  '■■■■  X 

8i% 

80 

99% 

97 '2 

94% 

99% 


94'2 
94% 
94% 

100'4 

100's 
90>4 
90 '4 
90-34 
85% 

100% 

100-8 
80'4 

101 
9414 

100 
95 

107% 

104"2 

105 

100% 
74 
50 


52 


96.86 

May*  18 

A[)r  '18 
Miy'ls 
May' 18 
May'18 
I06i| 

98 
Feb    18 
June' 18 
May'18 
Feb    15 


«■)«  je 

/m*  1. 

Lots     lllijb 
IT  JO  N.M 

'J3.00  97  98 


9104 


326 

1151 

8 

156 


97>2 

9J>2 

8214 

92 
June' 18 
May'18 
May'18 
Apr  "IS 
June' 18 

93 '» 

92% 

98% 
May  18 
June'18 


95.32  99.10 
97  97'2 
97%  97% 
99  99% 
'.I  ->% 

108     106% 
in,      106% 
93        98 
97%     97'8 
85       85 
83       84 


11 
11)7 

23* 


S2 

1 

343 

122 


80% 

73% 

91% 

92 

June  18 

Dec  '17 

83>4 

80 

99% 

98 

94% 
99  Ma 


213 
100 
611 
203 
188 
399 


95% 

95% 

94% 

100% 

1001 

91 

90% 

91 

Mar' 18 

100% 

100% 

June'18 

July'17 

Apr  '18 

Nov'17 

May'18 

June'18 

June'18 

Apr  %8 

June'18 

Deo  '17 

May'18 


30 
3 
1 

3J 
17 
10 
5 
11 

""5 

12 


76% 

78 

83% 

80 

100 

79% 

Silo 

78U 

7958 

95% 

99 

76% 

80 

107% 

71 

71% 

108 

95% 

98% 

98% 

86% 

87% 

76% 

"77" 

79U 

Sale" 

79 

Sale 

81% 

83%. 

•74% 

82!, i 

83 

80% 

96%  Sale 

98% 

91% 

75 

88 

90% 

99%  107 

85% 

95 

75 

85 

100% 



101 

107 

91% 

78 

81 

97% 

98% 



887« 

85 

s:. 

101% 

84% 

90 

80 
ini 

93 

100      100  >4 

98% 

94     101% 

92      

(17      

90% 

•JO'i  Sale 


53% 

80  81 
»0     Apr  'IS 
74     June'18 
73%  June'18 
73%  June'18 

84  June' IS 

85  85 
91%  Oct  '17 
79     June'18 

77  77 
83%  June  18 
90%  July'17 
79%         80 
7S%  June'18 
95%  Juue'lH 

85  Sept'17 
129%  Aug  '15 

71  71% 

115  July'17 
105  July'15 
99%  May'18 
87%  87% 
90%  Sept- 17 
76  76% 

92%  Mar' 17 
79%  70% 

78  %  79% 
112     Jan  "13 

83%  May'18 
74%  74% 
83%  June'18 

100  Apr  17 
93%         06% 

101%  Nov'10 
09%  Oct  '17 
88  May'18 
99%  Mar' 1 8 
99  .1  99% 
9t»l2  Oct  '17 
97       Nov'10 

103%  K.iO  '16 

101  May'18 
103%  Apr  '18 

90%  9  >% 
si  Deo'l? 
07%  May'18 
Oil  May'18 
78      Aug '17 

'in  May'18 
97*a  June'17 

101%  Apr  '17 

81  83 
101  101 
101%  June'18 

99  May'is 
100  Apr  '18 
10  >%  Jan  '13 

86  Mar'13 
90  90 
06%        96V 

104%  .Ian   '17 


16 


10 


11 


94%  97% 

88%  93 

78  83% 

84  92 

53%  65 

90%  100 

90%  91% 

80  84 

93%  96% 

90%  95% 

88%  91 

94  9v% 

80%  92% 

83%  92% 

77  81 

73%  76 

84  91% 

84  92 

40  42% 


8158  89  % 
68  80% 
97  99% 
95%  98 
91%  95% 
91%  100 


8734 

87% 

87% 

93% 

93 

85 

85 

85 

85 

93% 

93% 

76 


95% 

9514 

91% 
100% 
100% 

91 

90% 

91 

85% 
100% 
100% 

81% 


94%    97% 


94%    96 
105      107% 
104%  101% 
101%  107% 
100%  101% 


44        52 


52       59 


85% 
80 


71%  76 

73%  73% 

71%  78 

81%  87 

82  87% 


79        79 

76%    80% 
79        85 


79%  84% 
75  82% 
95%    95% 


70       73% 


99       99% 
85%    89% 


75        78% 

76%    N0% 
78%    83% 


83% 

76 

85 


95%    96% 


88       88 
99%    99% 
99        99% 


101     103 

••9N  103% 
86%     91% 


96%     9714 
87%     90 


90       90 


1  83  81 
1  100  104 
101%  101 
08%    99«j 

100      100 


65        05 

80      90 

95     100% 


BONOS 

N.  Y.  STOCK  EXCHANOK 

Week   ending   June  28 


•5  a. 


/Vice 

Frtd'tv 
June  28 


Chesapeake  4  Ohio  (Con)  — 

General  gold  ei-ts 1992  M- 

Reglatored 199^  M- 

20  year  convertible  4 Ho. .  I93u  F  - 
30  /ear  oonv  secured  6*  .1940  A  - 

alg  Seu.ly  lat  4a 1914  J 

Coal  River  Ky  lat  gu  4a   .  iwi".  J 

Oralg  Valley  let  g  6a 1940  J  - 

Potta  Creek  Br  lat  48 1946  J  - 

R4  A  Dlv  Hi  con  g  4a...  1080  J  - 

2d  oonsol  gold  4a 19-^v  J 

Greenbrier  Ry  lat  gu  g  4s.  1940:  M- 


Warm  Springs  V  lat  g  6a. .  194 
Ohio  4  Alton  RR  ref  g  3s. ..1049 

Rtilwiy  lal  lien  3^8 1950 

Chicago    Burlington    4    Qulncy 

Denver  Dlv  4s 1922 

Illinois  Dlv  3 HS 1949 

Illinois  Dlv  4s 1940 

Iowa  Dlv  sinking  fund  58.1019 

Sinking  fund  4s 1919 

Joint  bonds.  Hee  Great  North 
Nebraska  Extension  4s...  1927 

Registered ...1927 

General  48 1958 

Chic  4  1-:  111  ref  4  Imp  4s  g.  .1955 
O  8  Mtg  4  Tr  Co  ctfs  of  dep.. 

1st  consol  gold  6s 1934 

General  oonsol  1st  5a 1937 

O  8  Mtg  4  Tr  Co  otfs  of  dep 

Guar  Tr  Co  ctfs  of  dep 

Purch  money  1st  coal  5s. .  1942 

Chic  *  lud  C  Ry  Ist6a...l93e 

Chicago  Great  West  1st  4s..  1959 

Ohio  Ind  4  Loulsv — Ref  6s.  1947 

Refunding  gold  5s 1947 

Refunding  4s  Series  C 1947 

Ind  4  Loulsv  1st  gu  4a 1956 

Ohio  Ind  4  8ou50-yr4s 1956 

Ohio  L  8  4  East  1st  4 Ha... I960 
Obloago  Milwaukee  4  St  Paul — 
Gen'l  gold  4a  Series  A el089 

Reglatered «1980 

Permanent  4a 1925 

Gen  4  ref  Ser  A  4>*% a2014 

Gen  ref  oonv  Ser  B  5s a20l4 

Gen'l  gold  3  Ha  Ser  B «1080 

General  4Hs  Series  O el089 

25-year  debenture  4s 1934 

Convertible  4Ha ...1932 

Chic  4  L  8up  Dlv  g  6a 1021 

Ohio  4  Mo  Rlv  Dlv  6a...  1026 

Ohio  4  P  W  1st  g  5a 1921 

C  M  4  Puget  8d  1st  gu  4a.  1940 
Dubuque  Dlv  lat  a  f  6a.  ..1020 
Fargo  4  Sou  assum  g  6s..  1024 

LaCroese4D  1st  5s 1010 

Wis  4  Minn  Dlv  g  6s..     1021 

Wis  Valley  Dlv  1st  6a 1020 

Mllw  4  No  1st  ext  4 Ha..  1034 

Cons  extended  4H* 1934 

Chlo  4  Nor  West  Ex  4s  1886-1926 

Registered 1886-1926 

General  gold  3Hs 1987 

Registered pl087 

General  4s 1087 

Stamped  4s 1987 

General  6s  stamped 1987 

Sinking  fund  6a 1879-1920 

Registered 1870-1020 

Sinking  fund  6a 1879-1929 

Registered 1879-1929 

Debenture  6a. 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered 1033 

Des  PlalnesVal  1st  gu  4Hal947 
Frem  Elk  A  Mo  V  lat  6a..  1933 
Man  G  B4  N  W  1st  3HS- 1941 
Mllw  4  3  L  1st  gu3Ha.. .1941 
Mil  L  S  4  West  1st  g  6e..l921 

Ext  4  Imp  s  f  gold  5s.. .1929 

Ashland  Dlv  lat  g  6«...  1926 

Mloh  Dlv  1st  gold  6a..  1924 
Mil  Spar  4  N  W  1st  gu  4s.  1947 
St  L  Peo  4  N  W  1st  gu  6s.  1948 
Chicago  Rock  Isl  4  Pho— 

Maiitcay  general  gold  4s.  .  .  1988 

Registered 1988 

Refunding  gold  4s 1934 

20-year  debenture  5s 1932 

R I  Ark  4  Louis  lat  4Kb.-  1934 
Burl  O  R  4  N— 1st  g  5S..1934 
C  R  I  F  4  N  W  1st  gu  5s. .1921 
Choc  Okla  4  G  gen  g  6s..ol919 

Oonsol  gold  6s 1952 

Keok  4  Des  Moines  1st  5a.  1023 

8tPaul4KC8hL  lat 4 Ha '41 

Chlo  St  P  M  4  O  oons  6s...  1930 

Oons  6s  reduoed  to  3  Ha. -1930 

Debenture  6a_. .   1930 

North  Wisconsin  Ist6s..ll930 

St  P  4  8  City  1st  g  da 1910 

Superior  Short  L  1st  5s  g.f  1030 
Chlo  T  H  4  So-East  1st  5s  .1960 
Chlo  4  West  lud  gen  g  8s._«1932 

Consol  60-year  4s 1952 

Cln  H  4  D  2d  gold  4  H« 1937 

C  Find  4  Ft  W  lat  gu  4s  g  192  \ 

Day  4  Mloh  1st  cons  4  He  1031 

Clev  Cln  Cb  4  St  L  gen  4«   1993 

20-year  deb  4Ha ...1031 

General  6s  Series  B 1093 

Cairo  Dlv  1st  gold  4s 1039 

Cln  W  4  M  Dlv  1st  g  48..  1991 
8t  L  Dlv  1st  ooll  tr  g  4s..  1990 
Spr  4  Col  Dlv  lstg  48...  1940 

W  W  Val  Dlv  lat  g  4s 1940 

C  I  St  L  4  O  oonsol  6s 1 920 

1st  gold  4s.. *193« 

Registered 1 1 936 

Cln  S  4  Ol  cons  1st.  g  6a  .  1923 
C  C  C  4  I  gen  oona  g  6s..  1934 
Ind  B4  W  1st  pref  4a. .  .1910 
O  Ind  A  W  1st  prof  5s..  41938 
Peoria  A  East  lat  oona  4s  1940 

Income  4s 1990 

Oleve  Short  L  lat  gu  4 He..  .106 1 

Colorado  A  Sou  1st  g  4s 1929 

Refuu'l  4  Ext  4Ha 1935 

Ft  W  4  DenC  lat  gfla...  1921 
Conn  A  Paa  Rivs  lat  g  4s. ..1943 
Cuba  RW  lat  50-year  6s  g_.1962 
Del  Lack  A  Western — 

Murrle  A  Bee  1st  gu  3  Ha. 2000 
N  Y  Uicfc  4  W  lat  8a 1021 

Construction  69 1923 IF 

Term*  improve 4a 1923JM 

Warren  1st  ref  gu  g  8H«— 300O,F 


76% 


A  Ik 
79 


80%  Sale 


73 

62% 

65% 

"()% 
38 


82 

82% 

"93"% 
51 

40% 


99%  101 
61%  73 
83%     84 

99      

96% 


90% 
86% 
81 
28 
28 
100 


51 

12 
59% 
99% 
85 


92 

91% 
Sale 

32 
Sale 

"X4"l2 

73% 
85 


Sale 
105 
90% 


71       78 


73 


81 

67% 


80% 
66% 
75% 
95% 
85% 
96% 


98% 


97% 

85 

81% 

87 

86% 

70 

~80% 


Sale 
Sale 
78% 
71% 

"fl" 
Sale 


97% 

75 

106% 
108 
103% 

99 

Sale" 


70 
83 


10058 
99 


103% 


94% 
92% 
96% 
91 
93 
89% 
77% 
104% 
53 


100 

"9*7 
97 
97 
97 


100% 

98 
102% 
102% 

72% 

93 


74% 
95 


73%  Sale 


Wtek'i 

Range  or 

(.mi  Sale 


Lout 
76% 

. 
75 
80% 
84 
85% 
96% 

73 
71 
8% 
113% 
61% 
39 


nigh 

78 

Mar'17 

76 

81    . 

Apr  '17 

Nov'  16 

Feb    10 

Jan   '13 

Nov'17 

Oct    17 

Sept'18 

Feb  '15 

51% 

40 


99%  Apr  'IS 
73  73 

83%  June'18 
08     May'18 

98  98 


01% 

91 

80 

28% 

28 
100 

87 

70 

76 

97% 

32 

58% 
100% 
100% 

81% 

70 

96% 

97% 

72% 

92% 

79% 

67% 

76% 

72% 

83 

71 

75 

97 

94 

97% 

79 

99% 
104% 

98 

96 

97% 

85 

81% 

89 

86% 

71 

81% 

80% 

81 

99% 
101 
109% 
104 
103% 

95% 
100 

95% 

91% 
101% 
105 


3        to— 

9A\      Slues 

Jan.  1. 


No    how     Bit* 
6     72        78 


June'18 
Mar' IS 

81 
June'18 

28% 
100 
June'  1 7 
Feb  '18 
July'17 
Feb  '13 
Mar' 17 

59% 
June'18 
Apr  '17 
Apr  '17 
Nov'10 
Jan  '17 
Deo   16 

72% 

Feb    16 

81 

67% 

76% 

Aug '17 

June'18 

June'18 

76 
Jan  18 
Feb  '18 
May'18 
Deo  '17 
May'18 
8ept'17 
Jan  '18 
May'18 
May'18 

85 
Feb  '18 
Jan  '18 
Oot  '17 
May'18 
Oot  '16 
June'18 
May'18 
May'18 
May'18 
Apr  '16 
8ept'17 
Apr  '16 
May'18 
Jan  '18 
June'18 
May'18 
Oot  '16 
Apr  '18 
Jan  '17 


1 ; 


28 


67     Sale 


6738  Sale 
87  91 
92%  100 
97      

90  97 
55%  61 
67%    74 

105      10534 

78% 

87% 

100% 

9934  100% 

86     

50        58 

103  105 
64%     66 


80      

63%  04 
76%  Sale 
75  85 
61%  81% 
60%  61% 
67  78 
68%  ... 
56%  ... 
99  101 
75% 

"SS"  " 

104      ... 

07%  ... 

"■49"%   '.'.'. 

13      

87%    90% 
85       86 
71      Sale 
90  s  102 

88      

95 


101%  June'lS 

98  98 

111%  Dee  '15 

1021s  May'18 

74%  741. 

93     June'lS 

73%        73% 
71%  May'18 
66>2        67i 
70     May'18 
66%  67% 

96  Feb  18 
97%  June'17 

97  May'18 
93  May'18 
60  May'18 
68  88% 

101%  105 
81%  June'lS 
90%  May' IS 
118  N0VI6 
10) 
May'18 
Jan  '1 
103 
65% 
May' 17 
Mar' 11 
Jan  '17 
63% 
76% 
Apr  'IS 
83%  Mar1 17 
62  June'lS 
OS  .)  une- 18 
73'j  Jnn«'17 
81  Nov'lri 
102%  Oct  '17 
87  Deo  17 
88%  May'is 
I02i«  Jan     17 

ur%  au«  '17 
91    jutyofl 

51*34  June'18 
13     June'lS 

87  .87 

85     June'18 
70%         71 
03%  May'lS 


100 

95 

82 
103 

6.% 

90 

83 

96 

03% 

76% 

SO 


20 


65%     76 
78        82% 


50  62 

35%  47% 

97%  99% 

73  78 

82  87% 

98  90% 

07  08 

91%  94% 

91  91 


so 

26 
22 


84% 

30 

29 


08      101 


70        70 


54        60% 
98      100% 


71 


79 


76%  82 
61%  70 
74       80 


80%  84% 

66%  74 

71%  78 

97  97 

94  94 

95%  98% 

99%  "9*9"% 


98  98 

96  96 

97%  97% 

85  85 

81%  81% 

89  89 

70"  "73% 

"79%  "85% 
81       81 
997g  103 

104      104 


95       96% 
100     100 
93%    97 
94%    94% 


101     105 


98     10212 
98       98 

102%  102"% 
73%  76% 
93       93 

73  77% 

71%  71% 

62  u  68% 

66  71 

62  67% 

96  96 


95  100 
93  93 
57  60 
59  69 
102  106% 
81%  85% 
85%    90% 


100      100% 
95       95 

103"  ioi" 

64        66% 


73      .. 

10134 

95%    96 

88%  ... 


91     Feb  '18 

■  or  'IS 

101%  Ma    'IS 

96  96 

93%  Jan    18 

1021s  Feb  'OS 


59        64 

65%     761; 
80       80 


65 
68 


46  51% 

12%  13 

85  90 

82%  86% 

66  73 

96  98% 


73%     75% 
100%  102% 
95%     98 
-I    93%    93% 


•  Nj  price  Frl-Hy;  lat.eit  this  w;;!i.   a  Due  in.   d  Duo  April,   e  Due  May.   (/Due  June.   ADjeJuly.   *  Due  Aug.   0  Due  Oct.   p  Due  Nov    q  Due  Dec.  s  Option  sale. 
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BONOS 

H.  T.  STOCK  EXCatNOK 
Week  eudlug  June  23 


Delaware  <k  Hudson — 

1st  lien  equip  a  1« 1922 

1st  4  ref  48 1943 

80-year  oonv  5s .1935 

Alb4Susrj  conv  3  Ha 1946 

Benss  4  Saratoga  1st  7a.  _  1921 
Denver  &  Rio  Grande — 

1st  cons  g  4s 1936 

Oonsol  gold  4  4« 1936 

Improvement  gold  6a._.  .1928 

lit  4  refunding  5s 1955 

Rio  Or  Juno  1st,  gu  g  5s. . .  1939 
Bio  Or  Sou  1st  gold  4s ... .  1940 

Guaranteed 1940 

Slo  Gr  West  1st  gold  4s..  1939 

Mtge  4  eoll  trust  4s  A . _  1949 

Det  4  Mack — 1st  lien  g  4s  .  1995 

Gold  4a 1995 

Det  Rlv  Tun — Ter  Tun  4. 4  s  1961 
Dul  Mtssabe  4  Nor  gen  5s. .  1941 

DUI4  IrooRange  1st  5s 1937 

Registered 1937 

Dul  3ou  Shore  4  Atl  g  5s.  . .  193  7 
Elgin  Joliet  4  East  1st  g  5a. 1941 

Brie  1st  consol  gold  7a. 1920 

N  Y  4  Erie  1st  ext  g  4a...  1947 

2d  ext  gold  5s 1919 

Sdext  gold  4  4s 1923 

4th  ext  gold  5s. 1920 

5th  ext  gold  4s.  _ .. 1928 

N  Y  L  E  4  W  lat  g  fd  7a_.1920 
Bfle  lat  oona  g  4a  prior...  1996 

Registered 1996 

1st  consol  gen  lieu  g  4a.  1996 

Registered 1996 

Peon  coll  trust  gold  4a. .  1951 
80-year  conv  4a  Series  A  1953 

do        Series  B 1953 

Gen  oonv  4s  Series  D_  _ .  1953 
Ohio  4  Erie  1st  gold  5a...  1982 
Olev  4  Mahon  Vail  g  5s..  1938 
Brie  4  Jersey  1st  s  f  6s...  1955 
Geoeesee  River  1st  a  f 6a. .  1957 

Long  Dock  consol  g  6a 1935 

Coal  4  RR  lat  cur  gu  68.1922 
Dock  4  Impt  lat  ext  5s..  1943 
WY  4  Green  L  gu  g  5s..  1946 
W  Y  Susq  4  W  1st  ref  58.1937 

2d  gold  44s 1937 

General  gold  6s  ..         1940 
Terminal  1st  gold  58...1943 

MM  of  N  J  1st  ext  5a 1940 

Wllk  4  East  lat  gu  g  5s.  .1942 
Ev  4  Ind  1st  cona  gu  g  fie. . .  1926 
■vansv  4  T  H  let  cons  68..1921 

lat  general  gold  6s 1942 

Mt  Vernon  lat  gold  6a.. .1923 
Bull  Co  Branch  lat  g  6s..  1930 
Honda  E  Coast  lat  4  4a  1959 
PortSt  0  DCo  lat  g  4^B..  1941 
Ft  Worth  4  Rio  Gr  1st  g  4b.  1928 
Galv  Houa  *  Hen  1st  6s  .  1933 
Great  Nor  C  B  4  Q  coll  4s     1921 

Registered. »1921 

1st  4  ref  4%s  Series  A. ..1961 

Registered _     1961 

8t  Paul  M  4  Man  4s 1933 

1st  consol  gold  6s 1933 

Registered 1933 

Reduced  to  gold  4  4s  1933 

Registered 1933 

Mont  ext  1st  gold  4». . .  1937 

Registered 1937 

Pacific  ext  guar  4a  £ . . .  1940 
K  Minn  Nor  Dlv  1st  g  4a  1948 

Mlno  Uulon  1st  g  6a 1922 

Mont  C  1st  gu  g  6s 1937 

Registered 1937 

let  guar  gold  5a 1937 

Will  4  fl  P  1st  gold  5s     1938 
Green  Bay  4  W  deb  ctfs  "A". . 

Debenture  otfa  "B" 
Gulf  4  S  I  1st  ref  4  t  g  es". 61952 
Hooking  Val  let  cona  «4Hi  1999 

Registered    1999 

Co)  4  H  V  1st  ext  g  48.. .1948 

Col  4  Tol  1st  ext  4a 1965 

Houston  Belt  4  Term  lat  6s  1937 
Illinois  Central  let  gold  4g. .  1951 

Rtglatered 1951 

Iutgold34s I     1951 

Reglatered 1951 

Extended  lat  gold  3  4s__   1951 

Reglatered 1961 

lit  gold  3a  aterllug 1961 

fteaiatered 1961 

Collateral  trust  gold  Is. .   1952 

Registered 

lit  refunding  4s  . 
Purchased  lines  3  4s. . 
LNOt  Texas  goll  4s__ 
Roistered  ...    .   ..."    1953 

Cairo  Bridge  gold  4s..  .  1950 
Litchfield  Dlv  lat  gold  3e  19M 
Loulsv  Div  4  Term  g  3  4«  1953 

Reglatered [963 

Middle  Dlv  reg  6a .1921 

Omaha  Dlv  1st  gold  3«  l  w.->  i 
tit  Loula  Olv  4  Term  g  8|    1951 

Gold  ?4». 10.',/ 

Registered     iv 

flprlngf  Dlv  1st  v  Sua  .  1051 
Western  lm*»  1st  a  4a         1961 

Registered     1961 

bellev  \  Oar  l«ii  .  1923 

Garb  *  ;ihaw  la'  (old  4i     1982 

Tolo  rtt  i  L  A  M  O  gold  fin      1 95 1 

Registers  .....   .  1051 

OoM   3  4*    .    .      1961 

ReglHtrrer?  ...  .  196] 
Joint  l»t  ref  5a. ^Na«  \  l!)(t:' 
MTnpb  Dlv  1st  «  4a   .    1961 

Registered 

«t  Loul"  Boa  1st  gu  g  4h 
Ind  III  4  lows  let  3  4a 
Int  A    >r<->»i  V  ,r  lat  g  As    . 
Jsinea  frank  A  Clear  let  4n 
Kansas  City  Sou  let  gold  3i    1 150 

Reentered     i960 

R.-f  A  liner  5i   Aor  I960 

Kan«Kr<';uv   i>rm  1st  4a       i960 
Lake  Krl*  A  Weal  l««,g  6a    .  1937 

H(iM    " ...1941 

"forth  Ohio  I'tguargng..  1045 
Leh  vr.i  n  Y  i*t  go  i  44*  .  1940 

RegHtored _    ...1940 

L»n>gh  vsi  (p„)  oona  g  4a. .2003 
Ominrat  oona  44a 2,v>' 


"e- 


J  J 
IW-N 
A  -O 
A  -O 
IW-N 


1952 
1955 
1952 
1953 


1951 

I'l'l 

1960 
1919 
1959 


Price 
Frid'iV 
June  23 


J 
J 
J  -D 

F  •  A 


J 
i 
J 
J 
ft 
J 
J 

IW-N 
J  -  J 
A  -O 
A  -O 
J  -  J 
IH-N 
M-  S 
IW-N 
M-  S 
M-  S 
A-O 
J  -D 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F- A 
A-O 
A-O 
A-O 
IKI-N 
J  -  J 
J  -  J 
J  -  J 
A-O 

im-N 

J  -  J 

IW-N 
J  -  J 

F  -A 
F-  A 
W-N 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
J  -  J 
Q-  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -D 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -E 
*'«b 
Feb 
J  -  J 
J 

J  -  J 
A-O 
F- A 
J  -  J 
J  -  J 
J 

J  -  J 
J  ■  J 
A-O 
A-O 
M-  S 
M-  S 
A-O 
A-O 
M-N 
J  -  J 
MM 
M-  N 
J  O 
J 

J  -  i 
J  J 
A 
*. 


F 
K 
J 
J 
.1 
J 

e  -  a 
c    » 

>      V 


J    (> 

i    ;■ 

J     D 

}  D 
J    -  O 

I  -  o 
I     (I 

vl-  6 
J  -  1 
M-  N 
J  I) 
A  -  O 
A-  <) 
J  -  i 
I  -  J 
J  -  J 
J  -  I 
*  O 
J  J 
J  I 
M  N 
aa    n 


t,1  .4  st 

937g  94 

83  84 

88  8H12 

71%  7312 


WiiKt 
Range  i>- 
Lait  Sale 


Low 


Btoh 


94     Apr  'IS 
83  8.5 

88-2         88^2 
73U  June' 18 


l  L"H      *o*2      f'>'4  June  13 

IOP4 112%  Dec  '10 


67       68 

*7|ig    73 

75     SUe 

51U  S.1I6 

95 

77 


65 

50 

58 



78 

76 

94^4 

. 

94l2 

97% 

87 

88I2 

IOIH4  102 

80     

96% 

96      

95U 


100% 

67     Sale 


5312    5412 


78       79i2 
4914    4912 
4912  Sale 
5312    54 
85-2    93 


100 

96     103% 


80     

88     

74^i    80 


60     Sale 

77t2 

80     

63       67 


9012 
51U 

97 

79i2 

9212 

55     

88 
~93%  Sale 

85 

95'4 

84'4 

108%  113 
99%  --- 
9212  95 
85%  99 
83%  84 
81        89 

"74%  "I 

101      

105%  ... 


9414  .. 

93% 

79% 

7%      9% 
75       77 
75%    83 


70%  87% 
70%  ■-- 
83  95 
82%  93 
69  93 
73  79 
62%    81 

62% 

62%  — 


75%     81 

65% 

7S  781 
66  68 
74%  Sale 
70        84 

73      

56%  -- 
63U    OS 


96%  ... 
58%  ... 
57%  66 
05*4    83% 

63      ... 

79U 

72%     78% 


98     -. 
"(Vi%  ".. 


85%     87 
B8%    90 

"ff"  "- 
74*|    98 
90*|    ''  ■  1 
7S       BS 
62    Bale 

"7S%  "79 
75        75  s 
H3%     S5 

«0 


84 


711,     7S 

88     101% 


«2 
3  = 


Vo, 


67  67 

71%  June' IS 
75  75 '2 

5L  51% 

37  Aug '17 
61%  Apr  '11 
39  July '17 
63 1?  June' 18 
55  May' 18 
82  Deo  '16 
75%  July  "16 

77  June'18 
96%  96% 
97     May' Is 

105%  Mar  '08 
87  Mar'18 
93%         93% 

100%        100% 

78  Apr  '18 
96%  96% 
93%  Jan  'is 
99%  July '17 
94%  Nov' 15 

107%  Deo  '16 
66  67 

84  Deo '16 
54  54% 
73  June' 16 
78  78 
49%  50 
49%  49% 
53%  53% 
93     June'18 

106%  Jan  '17 
100  May' 18 
103%  Aug  '17 
110%  Nov' 17 
103  Jan  '18 
102%  July'17 

85  Jan  'IS 

80  June'18 
100%  Deo  '06 

60  60 

108     Jan  '17 

108     Jan  '17 

63  63 

23%  Jan  '17 

97      NoV17 

85%  June' 17 

108      Nov'll 

95  June' 12 

81  May'18 
92  Aug  '10 
56%Oot  '17 
85%  June' 16 
93%  94% 
92%  May'18 
87     June'18 

96  June' 16 
89%  Apr  '18 

108     Apr  '18 

118     Apr  '17 

92%         921 

102%  May' 16 

81  84 

95%  Mar' 16 

85'2  Nov' 15 

80%  Deo  '17 

100%  May'18 

113     June'17 

136%  Mav'06 

93%  Apr  '18 

109%  Aug  '16 

69%  Deo  '16 

8%  May'18 

75     June'18 

75%         75% 

73%  June'18 

82%  Aug  '17 

75     Feb  '18 

90%  Apr  '17 

93%  June'18 

92     Sept' 17 

78%  Doe  '17 

84      Nov' 15 

80     June'17 

~80~  Jufy"09 


77% 
95% 
78*8 
71 
74% 
72 
89 
79 
66% 
8  : 
102 
58% 
62 

-sO 
I 

7  ' 

92 
nr% 

90 

97 
11  1 

90 


Apr  '18 
Sept' 12 

78% 
May' IS 

74% 
Feb  Is 
Aor  '17 
Feb  '14 
May' IS 
A. lg  '12 
June' 16 
Apr  '18 
Mar'18 
Apr  '18 
Jinie'16 
Nov' in 
Mar' 18 
VoVIO 
May' 10 
Jan  '17 
Mar'18 
Feb  Ml 
(jet  'o:i 


87  37 

Vov'17 
65      Nov' 17 

,  -1,  'h 
19        \(.r  '17 

93%  May'18 
82%  June'17 
62 

63     Ool  "0 1 

7si2 

I    -I)     17 

19%    M  « r  •  1  7 

I  -r  'is 

89     ".•(  -i  ; 

78      Apr  'IS 

88 


Ranee 

Since 

Jan.  1. 


Low    High 

93%  94 

30%  86% 

85%  90 

71  76 


60%  69 

68  71% 

72  76i4 

19     48%  56 


151 


63%    67% 
50        55 


73  77% 
96%  97% 
97        97 


82        87 
90       93-2 
100     101 
78     178 
96>8    96% 
93%    95 


65       69 

49*%  "57% 

75~%  "79"" 
42       50 
42%    4978 
48%    56 
87%    93 


98%  100 


103     103 


85 
80 


60       61 


62       63 


SI       81 


92  94% 
91%  93% 
86%    90 


86%    89% 
108     108 

"9*1%    95"" 

"81  %    85" " 


100%  100'4 


92%    93% 


7         9% 

75  83 

75  78 

73%  73% 


67%    75 


87       95 


72%    73% 

78%  *83"" 

70  71 

74  76% 

72  72 


64%    71 


58%     53% 
02        62 
63       63 


79       79 


97        98 


86       91 


80 
■96"' 


80 

"93% 
"62% 


7:i%  SO 
71%  78 
78        92 


85       94% 


73 
90% 


BONOS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  June  2S 


Price 
FrUav 
June  23 


Leh  V  Term  Ry  1st  gu  g  5a.  .  194 1 

Registered 1941 

Leh  Val  Coal  Co  lat  gu  2  5S.193S 

Registered 1933 

lat  inn  reduced  to  4a 1933 

Leh  4  N  Y  let  iuar  g  4s 1945 

Registered 1945 

Long  laid  1st  oons  gold  5s../»1931 

1st  consoi  gold  4s 41931 

General  gold  4s 1933 

Ferry  gold  4  4s 1922 

Gold  4s 1932 

Unified  gold  4s 1949 

Debenture  gold  5s 1934 

20-year  p  m  deb  5s 1937 

Guar  refunding  gold  4s 1919 

Registered 1949 

NVBiMBlst  con  g  5s.  1935 

N  Y4  RB  lat  gold  5a 1927 

Nor  Sa  B  1st  con  g  gu  58.91932 

Louisiana  4  Ark  lat  g  5S...1927 

Louisville  4  Nashv  gen  6s. .1930 

Gold  5s 1937 

Unified  gold  4s 1940 

Registered 1940 

Collateral  trust  gold  5a 1931 

E  H  4  Nash  1st  g  6s 1919 

L  CId  4  Lex  gold  44s.. .1931 

N04M  1st  gold  6s 1930 

2d  gold  6s 1930 

Paducah  4  Mem  Dlv  4S..1946 
St  Louis  Dlv  1st  gold  6S..1921 

2d  gold  3s 1980 

Atl  Knox  4  Cln  Div  4s...  1955 
Atl  Knox  4  Nor  1st  g  5s.  .  1946 
Hender  Bdge  1st  s  f  g  6s. .  193 1 
Kentucky  Central  gold  4a.  1987 
Lex  4  East  1st  50-yr  5s  gu  1965 
L 4  N  4M  4  M  1st  g  44s  1945 
L  4  N-South  M  Joint  4s..  1952 

Registered 41952 

NFla4S  IstgugSs 1937 

N  4  C  Bdge  gen  gu  g  4  4s.  1945 
Pensac4  Atl  1st  gu  g  6s..  192 
8  4  N  Ala  cons  gu  g  5a. . .  1936 
Gen  oons  gu  50- year  58.1963 

L  4  Jeff  Bdge  Co  gu  g  4b...  1945 

Manila  RR — Sou  lines  4s...  1936 

Mex  Internat  lat  cona  g  4a.. 1977 
Stamped  guaranteed 1977 

Midland  Term — let  a  f  g  5a  .1925 

Minneapolis  4  St  Louis — 

1st   gold  7a 1927 

Pacific  Ext  1st  gold  6s 1921 

1st  oonsol  gold  5s 1934 

1st  4  ref  uncling  gold  4s 1949 

Ref  4  ext  50-yr  5s  Ser  \_.19fl? 

Dea  M  4  Ft  D  lat  gu  4a..  1935 

Iowa  Central  1st  gold  6s..  1938 

Refunding  gold  4s 1951 

MStP4SSMoong4alntgU.1938 

1st  Chic  Term  a  f  4a 1941 

M  8  S  M  4  A  1st  g  4s  Int  gu.'2rt 

Mississippi  Central  lat  5a...  1949 

Missouri  Kansas  4  Texas — 

1st  gold  4a 1990 

2d  gold  4s el990 

1st  ext  gold  5s 1944 

1st  4  refunding  4s 2004 

Trust  Co  certfs  of  dep 

Gen  sinking  fund  4 4s...  1936 
Bt  Loula  D'V  lat  ref  g  4B..2001 
5%  secured  notes  "ext" '16 
Dall  4  Waco  lat  gu  4  5s..  1940 
Kan  City  4  Pac  1st  g  4a..  1990 

Mo  K4  E  latgugSa 1942 

M  K  4  Okia  1st  guar  58..1942 
M  K  4  T  of  T  1st  gu  g  58.  1942 
Sher  8h  4  So  1st  gu  g  5s. .  1942 
Texas  4  Ofcla  lat  gu  g  5a.  .  1943 

Missouri  Paolfio  (reorar  Co) 
lat  4  refunding  5s  Sor  A.  1965 
lat  4  refunding  5e  Sor  Bal923 
let  4  refunding  6s  Sor  C.'Q'H 
General  4a 1975 

Missouri  Pao  lot  cona  g  6s_~  1920 

40-year  gold  loan  4a 1945 

3d  7s  extended  at  4% . .  .  1938 
Boonv  St  L  4  8  1st  6a  gu   1961 

Cent  Br  U  >•  lat  g  4s 1948 

Pao  Rot  Mo  1st  ext  g  4s     1938 

2d  ex  ten  lod  gold  6s  . . .  1938 

Bt  L  Ir  M  4  8  gen  con  g  5s  1931 

Gen  con  stamp  gug  5s     1931 

Unified  4  ref  gold  4a.. 

Registered 

Rtv  4  O  Dlv  1st  g  4-t 
Verdi  V  I  4  W  1st  g  5s. . 

Mob  4  Ohio  new  gold  6a.. 

1st  ext  gold  6s i  1927 

General  gold  4s .    I«3s 

Montgomery  Dlv  1st.  g  5s  1947 

8t  Louis  Dlv  5s 1927 

8t  L  4  Cairo  guar  g  4* 1931 

Naahv  Ch  itt  4  St  L  1st  5i 
Jasper  Branch  lat  g  6a 

Nat  Rys  of  Mei  or  lien  4  4 
Guaranteed  general  4s 

Nat  of  Mex  prior  Hen  441 

lat  couaol  4s ..    ...196] 

New  Orleans  Term  1st  5*.      1953 

N  O  Tex  4  Mexico  Ht  rt« 
Non-own  looome  5«  ■>   . 

New   York  Oa;ra'   RR  — 

Conv  deb  fls   . ... 

Oonanl  4«  Sertea  a   ..  . 
Ref  4  Imp  44s  "A " 

New  York  Cent  4  llil  Riv 

Guar  34» 

tte«lsi,-irrd 199 

Debenture  g.Id  4s   .  19.U 

Rnglstnrf  >1  .  . . 

Lin?  Shore oollgStta  .   .  19im 

Kegist..-,w1        _    . 
Mich  Cent  noil  gold  3  -1, 

Reglatered      ...     ..i99< 

liattlr  <:r  A  siur  l»t  go  m    1981 
Beeit,  <>.~>x  lat  gu  g  la.. 1936 
Regi-x  red 
Id  «-u*r  rf.,i0  6s   .. 

tlr^i-i«'.d       ...   ...I  186 

Ext  1st  g  84S.A196I 

■•  Ad  1-1  gti  m  "t"  ...1981 

Gaui  lOttri  lei  gu  g  fia.1942 

Von  A  vt>.|  l-t  «u  g  4a...  iw.11 

N  J  Juno  n  gi.ar  lat  4a. ..1936 

m  V  A  lla'lern  g84a 2000 

H  f  A  Northern  lat  a  Sa.HU-l 


.  1929 
1928 
1933 
1926 
1927 


1928 
1923 
1957 
1977 
.  3020 


192 

103 

.    l«3 
lu9i 
.2013 


Bit 

101% 


97 


Atk 
102% 
106 
104 


77% 


92% 
81% 
71% 


96% 
87 
74 
95 


71 


68 
73 


78 
97 
72 

85 


io      


95 
82 
85'2 
110% 
96% 
83 
82 

100"% 
90% 

102 
93% 
72% 

100% 
57% 
80 
96 

101% 
74% 
92% 
83% 
68% 

"92% 
82% 

100% 
96% 
86% 
60 


100 
93% 

87% 
Sale 
10934 

85% 

85 

99 

"94% 
112 

'89 

~58% 
80'8 

106" 
76% 
94% 
91% 
Sl% 

10154 

102% 

100 

102% 


Week's 
Range  or 
Latl  Salt 


Low  Hio'i 

102  Mar'18 

113  Mar' 17 

100  Mar'18 

105  Oot  '13 


87     Apr  '17 


95  Apr  '18 
94%  June' 16 
71%  June'18 
90  July'17 
99%  Oct  '06 
71  June'18 
97  Jan  '18 
72%  June'18 
75  Juue'18 
95     Jan  '11 

103U  Apr  '18 
92i2  Apr  '18 

100  Aug '16 
90       Mar'18 

110%  110% 
94i«  Apr  '18 
84%  84% 
96%  Jan  17 
99      Mar'18 

103%  July' 17 
87     Apr  '18 

106     Aug  ' 

104%  Feb  ' 
90%  Apr  ' 

100%  Jan  ' 
58%  Mar'18 
80  81 

108%  Jan  '17 

105%  Aug '17 
73  May'18 
92%  June'18 

94  Aug  '17 
68%         681 

95  Feb  '05 
96%  Jan  '18 
97%  May' 16 

102%  Feb  '18 
99  Apr  '18 
93%  Jan  '18 
79     Apr  '17 


a  ^ 
09 


No 


101 

104 

74 

45% 

46 

77% 
46% 
47 

78       84% 
44%  Bale 
83       85% 

89% 

94 

60%    61% 
31       32% 

32 

40%    45 
40%    47% 


25 
"30" 


26% 
37% 
40 


65 

37%  60 
56  87 
50%  Sale 

60 

30       50 


84 

90% 

87% 

58 

98% 


85 
91 
88 
Sale 
99 


71% 
79% 

"93" 

*74% 


"1 


81 
"9*3% 
"5" 
Sale 


102 
95 
61 
82% 

87% 
72 
98% 
98% 


105 
106 

"9412 
92 
86 

103% 
103% 

30 

30 

21      

30 

"93"»4 
Sale 


63 
93 

46% 


94     R  :■■ 
71     Bale 


60 

7S 


;     71 

73% 

Sale 


63%    70% 

81       


66      


68 


... 


77  Mar'  10 
75  Nov' 10 
91%  June'17 


104 
103 

74 

45% 

46 

60 

81% 

44 

84% 

92 

85% 

95 


June'18 

Oot     16 

74% 

46 

46 

Feb    15 

June' IS 

44% 

84% 

Jau  '17 

Nov'l? 

Deo  '16 


60%  61% 
31%  June'18 
32%  Nov'17 
43%  May'18 
42  May'18 
26%  June'18 
40      Nov' 16 


69%  Apr  '17 
58  Jan  '1* 
36  Apr  '18 
55%  De^  ''7 
50%  50% 
61  Deo '16 
40     Jan  '18 


83% 

90 

87% 

57% 

99 

60 

82 
100 

97% 

78% 
1 00% 

93 
102 

74% 
30% 
71 
78 

102% 
96 
65% 
93 
90 
77 
98% 

nou 

311 
35 
98% 
30 

9  I  1 


83% 
June'  1 8 
June'  1 8 

58% 
June' IS 
July' 17 
Apr  '17 
Feb  '13 
Deo  '13 
Apr  '18 
Apr  '18 

93 
July'  14 

74*8 
Oct     17 

72 

Sept'  1 5 

102% 

May'18 

Apr  "18 
July '17 
Aug '17 
Dec  '17 
.Tunc' is 
Mar '17 
May' 17 
Aug  '16 
Fob  '13 
Dot  '16 

9314 
17% 


94  94% 

73%        74 

70     June'18 
71%  May'18 

!,..•  '16 
64  '.1 

61      May'18 

Mar'ir 

Nov'lfl 

mi      M 


89      Nov'lrt 

kpr"'18 

I     I)  •  I  r> 

tay*17 


Range 

Since 

Jan.  1. 


Late    High 
102      102 


96%  101 


91%    95 


71%    71% 


71 
97 
72 
73 


71 

97 

75 
79% 


92%    92% 


87%    90 

109      110% 

9334    94% 

83        88% 


99        99 


87       87 


100%  100% 
58  58% 
74       SI 


73       74 
91%    96 

'67%  "68% 


9634    9634 


102%  102% 
99        99 
93%    93% 


5 

143 


104     104 


79% 

46 

46 


75'4  81% 
40%  46% 
83%     86% 


60%     64% 
28       36 

40  "  "45 

41  42 
26%    34 


68 
86 


58 
37 


49       56% 


40  40 

79  86 

90  92 

86%  90 

55%  5934 

9S%  99% 


78%    80 
'90%  "95% 
72%  "76" 


14     06%     72 

"i   1*01%  102% 
...     92        95 
6512    65% 


10 
2 

19 

166 

2 

11 


97%  101 


60  64 

02  94% 

40  497| 

91%  05 

71%  75 

80  85 

70  74% 

70  71% 

31% 


61 

81  61 

62%    68% 


79% 
95%    95% 


•  No  price  Friday;  latest  bid  and  aakod  tola  week,    a!  Due  Jan.  b  Duo  Feb.  g  Duo  June.   A  Due  July.  0  Due  Oot.  »;optlon  sale. 


2742 


New  York  Bond  Record— Continued— Page  3 


[Vol.  108 


BONOS 

H.  Y.  STUCK  EXCHANGE 
Vi  erk  eiMIng  June  28 


W  Y  Cent  A  H  K  Kit  (Ctm.)— 
N  Y  A  I'll  Ut  court  mi  |  is  1003 

PliieCrrvk  reg  guar8« 1032 

lin  A  O  rod  lat  ext  5s. .41922 

Rutland  lit  oon  g  4 Us.. .1041 

On  A  L  Chain  lat  gu  4s  gl04S 

Rut-Canada  lit  gu  g  4a.  1940 

StLawrA  Adlr  lat  g  6a...  1008 

I'd  gold  6s 1006 

Ctloa  A  I  Ilk  Klv  gu  g  4s..  1022 

Lako  Snore  gold  3Hs 1007 

Registered 1007 

Debenture  gold  4a 1028 

25-year  gold  4» 103 1 

Registered 1031 

R.iAillllUltuc  6a...  1038 

Mahon  CI  RR  lat  6e 1034 

Pitts*  L  Krle  2d  g  5s...<ilU2S 
Pitts  McK  A  Y  1st  gu  6s..  1032 

2d  guaranteed  6s 1034 

MoKee*  A  B  V  1st  g  68.1018 

Michigan  Central  6s 1031 

Registered 1031 

4s.- 1940 

Registered 1940 

J  LA8  1st  gold3Hs... 1951 

1st  gold  3  Via 1952 

20- year  debenture  4i. . .  1929 
N  Y  Chic  A  St  L  1st  g  4s. .  1937 

Registered 1937 

Debenture  4a 1931 

West  Shore  lat  4s  guar.. .2381 

Registered 2361 

NYC  Lines  eq  tr  6s..  1918-22 
Equip  trust  4'-i».. 1919-1925 
N  YConneot  lstgu4H«A..1953 
N  Y  N  H  A  Hartford— 

Non-oonv  deben  4s 1947 

Non-oonv  deben  3  Vis 1947 

Non-oonv  deben  3Ks 1954 

Non-oonv  deben  4s 1955 

Non-oonv  deben  4s 1956 

Conv  debenture  3  \i  s 1956 

Con  v  debenture  6s 1948 

Cons  Ry  non-conv  4s 1930 

Non-oonv  deben  4a 1954 

Non-oonv  deben  4s 1955 

Non-oonv  deben  4s 1955 

Non-oonv  deben  4s 1956 

Harlem  R-Pt  Chea  lat  4a.  1954 
B  A  N  Y  Air  Line  lat  4a.. 1955 
Cent  New  Eng  lat  gu  4a. .1981 

Hartford  St  Ry  1st  4a 1930 

Hjjsaton'o  Rconag  5s...  1937 

Naugatuck  RR  lat  4s 1934 

N  Y  Prov  A  Boston  4s...  1942 
N  Y  WcheaAB  1st  ser  1 4  Via  *  48 
Boston  Terminal  1st  4s...  1939 

New  England  oons  5a 1945 

Oonsol  4a 1945 

Providence  Secur  deb  4S..1957 
Prov  A  Springfield  1st  53.1922 
Providence  Term  1st  4s.. .1956 
W  A  Con  East  1st  4  Vis...  1943 

N  Y  O  A  W  ref  1st  g  4s ffI992 

Keglstered  15.000  only..0l992 

General  4a 1955 

Norfolk  8ou  1st  A  ref  A  5s.  .1981 

Norf  A  Sou  1st  gold  5s 194 1 

Norf  A  West  gen  gold  6s 1931 

Improvement  A  ext  g  6s..  1934 

New  River  1st  gold  6s 1932 

N  A  W  Ry  1st  oons  g  4s..  1998 

Registered ..1993 

Dl  v'l  1st  lien  A  gen  g  4a.  1944 

10-25  year 0037  4a 1932 

10-20-y«ar  oon  v  4a 1932 

10-25-year  oonv  4  Vie...l93s 

Pooah  C  A  C  Joint  4s...  1941 

C  C  A  T  1st  guar  gold  5s.  .1922 

Solo  V  A  N  E  1st  gu  g  4a.  .  1989 

Northern  Pacific  prior  lien 

railway*  land  grant  g  4s.  1997 

Registered 1997 

General  lien  gold  3s a2047 

Registered ..o2047 

8t  Paul-Duluth  Dlv  g  4a.  .  1996 

St  P  A  N  P  gen  gold  6a.  _ .  1923 

Registered  certificates. .  1 923 

8t  Paul  A  Duluth  1st  6a..  1931 

lat  oonsol  gold  4s 1988 

Wash  Cent  1st  gold  4s 19  48 

Nor  Pao  Term  Co  1st  g  6s..  1033 
Oregon-Wash  lat  A  ref  4a... 1961 
Pacific  Coast  Co  1st  g  5s  .  .1946 
PaducahAUls  lat  a  f  4  Ha..  1955 
Pennsylvania  RR  1st  g  4s..  1923 

Oonsol  gold  5a .1919 

Registered 1919 

Oonsol  gold  4s 1943 

Oonsol  gold  4s .1948 

Oonsol  4Vi8 i960 

General  4Via 1966 

Alleg  Va1  gen  guar  g  4s. ..1942 
DRRRAB'gel8tgu4sg  ..1936 
Phila  Bait  A  W  1st  g  4s  .1943 
Sodus  Bay  A  Sou  1st  g  5s  1924 
Sunbury  A  Lewis  1st  g  4s  1936 
DNJRRACangeu4s.  1941 
Pennsylvania  Co — 

Guar  lat  gold  4  Vis 1921 

Registered 1921 

Guar  3  Vis  coll  tru «  reg  A.  1937 
Guar  3  A*  ooll  trust  ser  B.  1941 
Guar  3  4s  trust  0tfsO...1942 
Guar  3*4a  trust  otfs  D...1944 
Guar  15-25-year  gold  4s. .1931 
40-ye*r  guar  4s  otfs  Ser  E.I952 
Cln  Leb  A  Nor  gu  4sg._  1942 
Ol  A  Mar  1st  gu  g  4  Vis. . .  1935 
CI  APgengu4Visser  A.1942 

Series   B 1942 

Introduced  to  3  Vis.  1 1942 

Series  O  3  Vis 1948 

SerlesD  3  Vis 1950 

Erie  A  Pitts  gu  g  3Vis  B..1940 

Series  C 1940 

Gr  RA  lex  l8tgug4Vis_1941 

Ohio  Conneot  1st  gu  4s 1943 

Pitts  Y  A  Ash  1st  oons  6s.  1927 
To!  W  V  AOgu4Vis  A..1931 

Series  B  4  Vis 1933 

Series  C  4s 1942 

P  C  C  A  St  L  gu  4  Via  A.Il940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4s  guar 1945 

Series  B  3  jaguar  gold   1940 
Series  F  guar  4s  gold. ..  1953 


1 


A-O 
J  -O 
V  -o 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -D 
J  -D 
M-  S 
M-N 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
M-  S 
Q-M 
J  -  J 
J  -  J 
M-  S 
M-N 
A-O 
A-O 
A-O 
M-N 
J  J 
J  -  J 
M-N 
J  -  J 
P- A 

M-  8 
M-  S 
A-O 
J  -  J 
M-N 
J  -  J 
J  -  J 
F- A 
J  -  J 
J  -  J 
A-O 
J  -  J 
M-N 
F- A 
J  -  J 
M-  S 
M-N 
M-N 
A-O 
J  -  J 
A-O 

;  -  j 
j  -  j 

M-N 

J  -  J 

M-  8 
J  -  J 

M-  8 
M-  8 
J  -D 
F  -A 
*I-N 
MA 
F  -A 
A-O 
A-O 
\  O 
1  -  J 
J  -D 
M-  S 
M-  S 
J  D 
I  J 
M-N 


/TIM 
yrtd.iv 

June  2S 


■  l'«l  1 
R'injt  or 
Lait  SaU 


J 
J 

Q-F 
Q-F 
J  -O 
F- A 
Q-A 

f  ■  r 

J  -D 
Q-M 
J  -  J 
I  -  J 
J  -D 

;  -  j 

M-N 

M-  S 
Q-M 
M-N 
M-N 
K  -A 
J  D 
M-  8 
F  -  A 
M-N 
J  -  J 
J 
I-  S 

J 
J 

M-  S 
F  -A 
U 
D 
A-O 
M-N 
M-N 
M-N 
J  -  J 
A-O 
A-O 
M-N 
F- A 
J  -  J 
J  -  J 
J  -  J 
M-  S 
M-N 
J  -  J 
J  -  J 
M-  « 
A-O 
A-O 
M  N 
M-N 
P  -  A 
J      D 


Bid  A  Ik 

I  -- 

100  I 

97* 

6si8 

60      .. 


91      

73      

72  4 

85      S  ilc; 
84's     84is 


89i2 

91      

lOUj 

101U 


89 

SS<4  "s  " 

75>4 


70 
73  h 
75 

"75" 

63 
73 

7212 

64 

Sale 
75i2 

77i8    86'2 


51>g 

5D2 

61 

61 

51'4 

8312 

5212 

5H2 

5H2 

5112 

5112 

70U 


Lotc  llijfi 

74  'j    " 
113      M.yM.', 

M       M.ir'ls 

0714  June'18 
no    .1 

j. in    18 

Ndv'18 
Nov' 16 
Apr  'IK 

JlllU''  IS 

May' 18 
86 
8i<a 


70 
101 
103 

94 
73 
73 

>5 

S4 


s3'2  Nov' 17 


10412  Deo  15 
103  May' 17 
130:8  Jan  '09 
123U  Mafia 


9912 
9  2 
80 
87 
90 
7978 
75 
81'g 
85 
64 
73 
72<2 
100i2 
9838 
85'2 


Aug '17 
Apr  '18 
NoV17 
Feb  '14 
June'OS 
Julyl7 
June' is 
8n8 

NoV17 
June'18 
73 
72'2 
Jan  17 
July' 17 
May'18 


56 

50 

51 

60 

00 

54 

87U 

50 


8ept'17 
Oot  '17 
June'18 
May'18 
June'18 
54 
87i2 
Oot  '17 
9112  Jan  '12 
79i2  Apr  '16 


74 


52     Sale 


81 
60 


64U    66 


61?8 

82 
IOII3 
104 
104 

803* 


78 


65 
65 

105"^ 


82'4 
8OI2 


103 

103 
79?s 
955s 
79 


110 

110 

83 

~79i'2 


80'8  Sale 
77  80 
53       59'8 


75       7812 
101's  109 
10034  102 

9354  ... 

67i4    83 

61       83 


109 
72 

82 


110 

Sale 

84 

100 

9314 

100     

9934 

85     

83  86 
94i2    96i2 
8714  Sale 

8512 

80<4 

84      


77i2 

84U 

97U    97?8 
95'2    9712 

75U 

74 14  80 
74  80 
74<8  79 
82'8    85'2 

76     

80       87*4 

92     

9*      

89>2 

861j 

80'2 

8012 

7614 

7614 

78l2    89 

90  91 

92Ti 

87i2  98 
87l2     92 

7012 

9134 

91  100 

92      

885s 

88«g 

8858 


77U  Aug  '17 
79i8  Deo  '17 
74     Apr  '17 


IO6I2  May'15 
87  July'14 
83  Aug '13 
52  52 


70  Sept' 17 
57  Apr  '16 
99?8  Deo  '13 
83%  Feb  '14 


65 

92l2 

60 

62U 

81r>8 
106 
122 
107'8 

80-'8 

94l2 

7Si8 
12378 
117U 
104 

81 
103 

79 

80 

78^4 

5812 

6II4 

75 
1025s 
10J12 
107 

8S78 

36l2 
10838 

72 

S4l2 
100i8 

9314 
100 


June'18 
June'12 
Apr  '18 

6212 
June'18 
Apr  '18 
N0VI6 
Oot  '17 

8058 
Deo  'la 

78i8 
May' 17 
May' 17 
June'18 
May'18 
Sept'16 

79 

8II2 

7834 

5^2 

June' 17 
June'18 
May'18 
Sept' 17 
Oot  '16 
Mar  17 
Dec  16 
June'18 

72 
May'18 
Feb  '17 
June'18 
June'18 


Hanet 

Since 

Jan.  1 


tft 


Low     Utah 

T2'»    74-2 


9S  9S., 

Ii7'4  <i7'i 

BO  S3 

70  70 


92  94 

7134  76?8 

73»1  73 

82  8712 

M-i  B8>| 


92       92 


7234    8OI2 
75 '2    82 


61  64 
73  80 
72i2    76'4 


85i2    88 


5012  51 

52  60 

55's  60 

52  54 

83>2  90 


45       52 


64       68I2 


60       60 
60       64 

8II2    84l2 
106      106 


80       85 


74i8    78'8 


104     10512 
80?8    85'8 

78"  "79" 

79       8434 
7834    80 
563s    61i2 


88  June' IS 
87  May' IS 
9514  96'2 
87  8712 

89>2  Novl7 
84i2Sep  '16 
92      Aug  '17 
102     Jan  '93 


92     Deo  '17 


98l2 
9534 
87 
7414 
81't 
3734 
82i2 
84 
86 
96l< 
9634 
104 
96U 
90'8 
ssu 
88 
90<8 
99 
93 
08 
98«l« 
92 
88i8 
01«4 
91l2 
99 
88 
ss 
9512 


June'18 
Apr  '18 
Feb  '17 
June'18 
July'17 
Deo  '18 

82i2 
Juno'  18 
Oot  '17 
May' 17 
May' IS 
Doo  '15 
Feb  '12 
Oot  '12 
Feb  '17 
Apr  '17 
Juiyri 
Mar' 18 
May' 14 
May' 10 
Apr  '17 
Deo  '17 
8epfl7 

91-i| 
June'lS 
June'17 
Feb  'IS 
May'lS 
May' 17 


75       75 
.-'  102     103 


10S3s  10838 

71       75 

82       95 


93U    93U 
100     100 


88  88 

85  90 

9558  99 

87  92 


96<g    9S.'.S 
9534     96 


70        7414 


s_>i2    84 
84       84 


96'4    9634 


Bll|    B3l| 

911;     9110 


8S 

SS 


BONDS 

If.  Y.  STOCK  EXCHANGE 
Week  ending  J  1 


P  O  C  A  81  L  (Con.) 

Hrrl<w  O  4a  guar 1057 

Berlea  I  oona  gu  4 Vis...  1063 

OSl  LA  P  1st  cons  g  61..  1932 

Peoria  A  Pekln  Va  lat  0a  g  .1021 

2d  gold  4Hs ...61921 

Pere  Marquette  1st  rier  A  6s  1956 

lut  Series  B  4s.. 1958 

Philippine  lly  lat  30-yr  s  f  4s  1037 

Pitta  8b  ALE  lat  g  5s 1940 

1st  oonsol  gold  6s 1043 

Reading  Co  gen  gold  4a 1007 

Registered 1007 

Jersey  Central  ooll  g  4a 1051 

Atlantic  City  guar  4a  g...  1951 

8t  Joa  AGrlsl  lat  g  4a 1047 

8t  Louis  A  San  Fran  (reorg  Co) — 

Prior  Lien  ser  A  4s.. 1950 

Prior  lien  ser  B  5s 1050 

Cum  adjust  ser  A  6e 41955 

Income  series  A  6s A106O 

8t  Louis  A  San  Fran  gen  68.1031 

General  gold  5s.. 1931 

8t  L  AS  F  RR  cons  g  4s..  1996 
Southw  Dlv  lat  g  5s...  1947 
K  C  Ft  S  A  M  oonsg  6a..  1928 
KCFtSA  M  Ry  ref  g  48.1936 
K  C  A  M  R  A  B  1st  gu  5a.  1920 
St  L  8  W  1st  g  4s  bond  ctfe. .  1089 
2d  g  4s  Income  bond  Otfs.2>1989 

Oonsol  gold  4s 1932 

1st  term  1  A  unlf  5s 1952 

Gray's  Pt  Ter  1st  gu  g  58.1947 

8  A  A  A  Pass  1st  gu  g  4a 1943 

SFANPlstskfdgSs 1919 

Seaboard  Air  Line  g  4s 1950 

Gold  4s  stamped 1950 

Adjustment  5s ol94fi 

Refunding  4s 1959 

Atl  Blrm  30-yr  1st  g  4s..«1933 

Car  Cent  1st  oon  g  4s 1949 

FlaCent  A  Pen  1st  g  5s. ..1918 

1st  land  gr  est  g  5s 1930 

Consol  gold  5s 1943 

Ga  A  Ala  Ry  1st  con  5s. .01945 
Ga  Car  A  No  1st  gu  g  68..1929 

Seab  A  Roan  1st  6s 1928 

Southern  Pacific  Co- 
Gold  4s  (Cont  Pao  ooII)..tl949 

Registered tl949 

20-year  conv  4s 01929 

20-year  oonv  6a 1934 

OentPac  let  ref  gu  g  4a. ..1949 

Registered 1949 

Mort  guar  gold  3J<a..tl929 

Through  St  L  1st  gu  4a.  1051 

GHASAMAPlat  58.. 1931 

2d  exten  5s  guar 1931 

Gila  V  G  A  N  1st  gu  g  5a_- 1924 
Houa  E  A  W  T  1st  g  5a...  1933 

1st  guar  5a  red 1933 

HATC  I8tg5alntgu...l937 
Gen  gold  4a  int  guar...  1921 
Waco  A  N  W  dlv  1st  g  8*  '30 

A  A  N  W  lstgu  g  5s 1941 

Louisiana  Weat  lat  8a 1921 

Morgan'8  La  A  T  lat  68..1920 

No  of  Cal  guarg  5s 1938 

Ore  A  Cal  1st  guar  g  5s. ..1927 
80  Pao  of  Cal— Gu  g  5s...  1937 
80  Pac  Coast  1st  gu  4s  g..l937 
San  Fran  Terml  1st  4s  1050 
Tei  A  N  O  con  gold  5s...  19 13 

80  Pac  RR  1st  ref  4s 1955 

Southern — 1st  oona  g  5s 10O4 

Registered 1094 

Develop  A  gen4s8er  A 1956 

Mob  A  Ohio  ooll  tr  g  4s.  .  .  1938 
Mem  Dlv  1st  g4Hs-5s...l99rt 

St  Louis  dlv  1st  g  4s 1951 

Ala  Cen  1st  g  6s 1918 

Ala  Gt  Sou  1st  oons  A  5«. .  1943 
Atl  A  Char  A  L  1st  A  4^a  1944 

1st  30-yr  5a  eer  B 1944 

Atl  A  Danv  lat  g  4s .1048 

2d  4a 1948 

Atl  A  Yad  lat  g  guar  4a...  1949 

E  T  Va  A  Ga  Dlv  g  5a 1930 

Con  1st  gold  5s 1958 

E  Ten  reo  lien  g  58 1938 

Ga  Midland  Ut  3s ..1948 

Ga  Pac  Ry  1st  g  6a 1922 

Knox  A  Ohio  1st  g  8s 1925 

Mob  A  Blr  prior  lien  g  58.1945 

Mortgage  gold  4a 1945 

Rich  A  Dan  deb  5a  stmpd  1927 
Rich  A  Meek  1st  gu  4J...1948 

80  Car  A  Ga  1st  g  5s 1910 

Virginia  Mid  »er  D  4-59...1021 

Series  E  6a ..1920 

Series  F  6a ..1931 

General  5a 1936 

Va  A  So'w'n  lat  gu  5s.. 2003 
I«con850-year5s._    195S 

WOA  W  1st  oy  gu  4a 1924 

Spokane  Internat  1st  g  5s       1955 

Ter  A  of  8t  L  lit  g  4Hs 1030 

lat  oon  gold  5a 1894-1944 

Geo  refund  •  fg  4s ..1953 

St  L  M  Bridge  Ter  gu  g  5i  1930 

Tex  A  Pac  lat  gold  S» 2000 

2d  gold  loo  6s #2000 

La  Dlv  B  L  lat  g  5a 1031 

W  Mln  W  A  N  W  lat  g J  6sl930 

TolAOO  lstguds 1036 

Western  Dlv  lit  g  6s..   ..1935 

General  gold  5a 1035 

Kan  A  M  lstgugid 1090 

2d  20-year  5i .1027 

Tol  P  A  W  1st  gold  4a 1017 

Tol  St  L  A  W  pr  Hen  g  3  Ma  .1026 

60-year  gold  4i ..1050 

Coll  tr  4s  g  Sir  A..    ...   .1917 

Trust  co  ctfs  of  deposit. 

Tor  Ham  A  Butf  1st  g  *s..*1948 
Olster  A  Del  lat  eon  g  6a...  1928 

1st  refund  g  4a 1052 

Union  Paolflo  1st  ■  4a 1947 

Registered 1917 

10-year  eonv  U 1027 

lat  A  ref  4a 9200s 

Ore  KR  A  N»v  eon  g  4a. .1948 
Ore  Short  Line  lit  |  «*._    192.' 

1st  oooaol  g  Si 1918 

Guar  refund   4a 1929 

Utah  A  NorgoM  At 1928 

lat  UModad  41 1933 

Vandalla  earn  g  ii  0*r  A 1955 

Consols  4  Buries  B 1957 


■5  a. 


M-N 
F  -A 
A  -O 

y-  f 

M-N 


J  -  J 

A  -O 

J  - 
J 

J  - 

A  - 

J  - 

J  - 

J  - 
J  - 
A- 

OO 

J  - 
J  - 
J  - 

A  -  O 
M-N 

A-O 
A-O 

M-N 
J  -  J 
J  -D 
J  -  J 
J  -D 
J  -  J 
J  -  J 
A  -O 
A  -O 
F  -  A 
A  -O 
M-  8 
J  - 
J  - 
J 

J  - 
J  - 
J  - 
J  - 


J  -D 
J  -D 
M-  8 

J  -D 
F  -  A 
F-  A 
J  O 
A  -O 
M-N 
J  -  J 
M-N 
M-N 
M-N 
I  •  I 
A-O 
M-N 
J  -  J 
J  -  J 
J  -  J 
A-  O 
J  -  J 
M-N 
1    -  J 


M-  f 
J       J 

J  -  i 
J  -  J 
J  •  O 
J  -  J 
J  -  J 
1  •  i 
J  -  J 
A  -O 
J  -  J 
M-N 
M-  8 
A  -O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
M-  S 
M-  3 
M-  S 
M-N 
J  -  J 
A-O 
F  -  A 
J  -  J 
A  -O 
F  -  A 
i  -  J 
A-O 
J  -D 
Mar 
J  -  J 
F  A 
J  -  J 
A  -O 


F  -  A 


j  -a 

4  -D 

A  -O 

J  -  J 

J  -   J 

J  J 
M-  8 

J  D 


M-N 


rftei 

rrtdai 


WmC'i 

Manot  or 

1.  m    ■•- 


Bid 
88* 
B8<4 

96 '4 


Alt 

B2ll 


81 12 
04  « 

"96"" 

90 
83 14 
75  1 
81l2 


65 

46 


Sale 
81'2 
83  I 


63       70 


59 
75 
6712 
48'2 
102i2 
97 


Bale 

Sale 
49 14 
"9Y12 


10  n8 
66 
8H2 
67U 
52 
60 
58 


101% 
68 
85's 
68 
63»4 
61>4 
5S'2 


57        62"8 


67 

683s 

56 

5634 

63 


72U 
56i2 
5712 
76 


9914 

90 

93 

90i2 

89'2 

93U 


Sale 
"96"i2 


721s    7234 


79  Sale 
90'>8  Sale 
78       79 


85  853s 
70"'8    76 
90i8  100 

86  88 
95 

85  95 
85  92 
92U  104 
89'4     99 


93 

98     

1045g 

92l2 

9138     955s 

92      

90l4  94'2 
75'8    7714 

85 

78U  Sale 
89i2  Sale 

"62"  "6212 
6534 

92      

6558    67 

99     

84     

81        87 
9212    92'4 

Y.'.Z  "so"" 

"92 '4  "97" 
92>8  9412 
90        92 

40      

IOOI2 

100?s 

85  95 
02        72 

93  103 

"9S"'8  "" 

"94"li  '.'." 

92      

94i8 

80U  100 
65       84 


87-U     991 2 
881a    94:s 

79"8 

8912  10112 
83       84 
40     

93 

~8Sl2  "82"l2 
96 


Love 

91 

92  <« 
1001* 

100 

64  a 
44 

97U 

S3 

81i2 


man 

NoV17 

Oct  "17 

May'lS 

June'17 

MarMO 

8H2 

65 

Apr  'IS 

Jan  "is 

Dee  '17 

83>4 

June' 18 


60     Deo   17 


73 
67 


80 
801] 

88 

88       50 

7712     78 
47?8  Sale 


18 

7OI4    85 

95 

70 

S4i:  Bale 
82       8412 
84       SO  Hi 

78     

78'4 

101     103 
95       97U 
S2i2    83U 
9034    98 
80i8    89 

77      

80     


BS*4 

74 

60'2 

4<l2 
101 

97 

78 

90 
101i8 

67U 

88 

67>4 

551 2 

60 

58 

98>2 

58"s 
100 

7112 
71'2 

56i2 
56i2 
75 
75 
99U 
101 
9314 
90l2 
94 
91'4 

723s 

90 

78'4 

90% 

79 

87i2 

87i8 

76 
100 

9634 
100U 

99  '2 
100 
10312 

92 
10912 
10112 
100 14 
100 
102l8 

96U 
107'2 

93i2 

78 

95 

7712 

8834 
100U 

62's 

65 

87 

69 
102% 

S778 

90 

9212 

70  U 

8II2 

75 

96 

92 

99 

51 
103 
101 
106 

68 

95 

73 

93's 
1021] 

93 
1041] 

9410 
105 

72'2 

93  78 

9534 

8512 

95 

80 

951] 

83 

46's 

86 
10t>i2 

93 
100 

90 

70 

91 34 

52 

80 

47?8 

18% 


No 


591 2 

7.: 

67l2 
49 
Apr  'IS 
June'lS 
May' 16 
May'17 
101's 

July'17 
67U 
Jan  'IS 
June'18 
June'18 
Jan  '14 
June'18 

100 
Mar' 18 
Mar' is 

56-2 
Mar' 18 

75 
June'17 
Deo   15 
June'18 

90i2 
June'ls 
June'lS 

72% 
Feb  '14 

79l8 

9H8 
June'18 
Sept'16 
Feb  'IS 
June'18 
Oct  '17 
Jan  "18 
Jan  '16 
Apr  '17 
Oot  '16 
Aug  "17 
May'18 
NoV15 
Deo  '16 
Oct  '17 
Apr  'IS 
Oct  '17 
Feb  '18 
Sept'16 
Aug  '17 
June'18 
Nov' 16 

78?8 

90 
Aug '16 

62'2 
May'  IS 
Jan  '18 
June'lS 
Sept'16 
Mar' IS 
July'17 

93 
Mar' 18 
Mar'16 
Feb  '17 
Mar'1.8 
June'lS 
July'17 
Mar'lS 
Deo  '17 
Apr  'IS 
Sept'16 
Jan  '18 
Jan  'is 
Sept' 12 
June'lS 
J  1  1.  1  : 
Apr  'IS 
Deo  "l« 

94i» 
Mar- 17 
Jan  'is 
Mar' 17 
Mar'17 
May'lS 
Feb  'is 

June'18 

July'17 

s4 
Feb  'IS 
May' IS 
Nov'04 
Apr  'IS 
Jan  '17 
Feb  '17 
Nov' 17 
Deo  '17 
Aug  '17 
Feb  'IS 

47  "s 
Mar'06 


Mnc* 
Jan.  1. 


Umc     Hlah 


100      100* 


79i2  82* 

02l2  66 

4 1  M 

99  09 


81        86 
Sl-2      811] 

81U    80 


55ij    61 
66       75 


67»4 
51 


101      IOH4 
91        971] 


IOOI4  1021] 
62       09 

65"  "es'ij 

501]    501] 
57        64 
52        691] 


57?s  601] 

100  100 

711]  7ilj 

70  7H] 

49  57 

51 84  565g 

7:<  75 

75  77 


93U  93U 

2     901]  901] 

94  94 

9H4  91U 


5 

71U 

76 

24 
48 

751] 
36* 
773s 

80* 

95 

82 



8"6i] 
71 

88 
76 

.... 

9634 

9634 



87 

92* 

.... 

100 

100 

933s 

96* 

.... 

73 

8H] 

74 
39 

7034 
8834 

82* 
93  * 

41 


21 


SO 
90 
58 
B4* 

80 

S5 
70* 

79* 
101* 

9'> 

B8 

89 
B0 

80* 


Apr  '17 
NoV17 
Sept'17 
S4* 
Mavis 
80*4 
79 
79* 
1021 
96 
83 
Deo   17 
Feb  "IS 
Jan  '18 
June'lS 


59  63 

65  68* 

87  87 

64*  69* 


87*    8774 


91        95 
70*    70* 


96        96 
91*    971} 


51        63 
98*  Ml' 


6S       6S 
95       95 


96*    9S* 
93"  "93" 


93       94* 
Vila  "72* 


85*    85* 
95       95 
80       82* 

83"  "s"6% 
46*  46* 
S6       86 


90       93 


80 
53 


S4  89 

86  86 

82'4  89 

75*  SH4 

79*  82* 
100*  104 

94*  971} 

81*  85* 


so  so 
SO  SO 
SO*     80* 


•  No  price  Friday;  latest  bid  and  asked,  a  Duo  Jan.  b  Due  Feb.  a  Due  Jan.  ft  Due  July.  *  Due  Aug.  0  Due  Oct.  v  Due  Nov.  c  Due  Dec.  t  Option  sale. 
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BONDS 

N.  Y.  8TOCK  EXCHANGE 
Week  ending  June  28 


Vera  Crua  &  P  1st  gu  iyts. 

Vlrglnlan  1st  5a  Series  A 

Wabash  1st  sold  5s 

2d  cold  68- - - 

Debenture  Series  B 

1st  Hen  equip  a  id  2  5s 

1st  Uen  50-yr  g  term  4s. . 
Dot  A  Ch  Ext  1st  g  as  __ 
Dea  Moines  Dlv  1st  g  4a. 

OmDivlatg3^e 

Tol  A  Oh  Dlv  1st  g  4s 

Wash  Terml  lat  gu  3H  3 
lat  40-yr  guar  4a . 

West  Maryland  1st  g  4a 

West  N  Y  4  Pa  1st  g  5a... 

Qen  gold  4a 

Income  fig 

Western  Pao  lat  aer  A  5s. . 

Wneellng  A  L  E  1st  g  5s 

Wheel  Dlv  lat  gold  5g... 

Exten  A  Impt  gold  5a 

Refunding  4iss  aeries  A. 
RR  lat  oonsol  4s 

Winston-Salem  8  8  1st  4a. 

Wla  Cent  60-yr  lBt  gen  4a . . 
Sup  A  Dul  dlv  A  term  1st 


.1934 

.1962 

.1939 

.1939 

.1939 

.1921 

.1954 

.1941 

1939 

1941 

.1941 

1945 

1945 

1952 

1937 

1943 

P1943 

.1946 

1926 

.1923 

.1930 

.1966 

.1949 

.1980 

.1949 

4a '36 


J  -  J 
M-N 
M-N 
F- A 
J  -  J 
M-  S 
J  -  J 
J  -  J 
J  -  J 
A-  O 
M-  S 
F  -A 
F  -A 
A-  O 
J  -  J 
A  -O 
Nov 
M-S 
A-O 
J  -  J 
F  -  A 
M-  S 
M-  S 
J  -  J 
J  -  i 
M-N 


Street  Railway 

Brooklyn  Rapid  Tran  g  59-  .1945 

1st  refund  eonv  gold  4a 2002 

6-year  aecured  notes  5a 1918 

BS  City  1st  con  48..  1916-1941 
Bk  Q  Co  A  S  con  gu  g  5S-.1941 

Bklyn  Q  Co  AS  lgt  6a 1941 

Bklyn  Un  El  lat  g  4-5a...l950 

Stamped  guar  4-5s 1950 

Kings  County  E  lat  g  4B..1949 

Stamped  guar  4a 1949 

Nassau  Eleo  guar  gold  4a.  1951 

Chicago  Rye  let  5s 1927 

Conn  Ry  A  L  lat  A  ref  g  4  ^81951 

Stamped  guar  ii^s 1951 

Det  United  lat  cona  g  4  Ha. .  1932 
FtSmlth  Lt  A  Tr  1st  g  5s_.  ,1938 

Hud  A  Manhat  5a  Ser  A 1957 

Adjust  Income  5a 1957 

N  YA  Jersey  1st  5a 1932 

Interboro-Metrop  ooll  4X9.1956 
(nterboro  Rap  Tran  lat  59.  .1966 
Manhat  Ry  (N  Y)  cons  g  49.1990 

Stamped  tax-exempt 1990 

Metropolitan  Street  Ry — 

Bway  A  7th  Av  1st  0  g  58.1943 
Col  A  9th  A v  lat  gug  5a..  1993 
Lex  AvAP  Flat  gug58-.J993 
Met  W  S  El  (CMc)  lar  g  4a -.1938 
Mllw  Eleo  Ry  A  Lt  oona  g  5a  1926 
Refunding  A  exten  4}<s__1931 

Mlnneap  St  lgt  oona  g  5s 1919 

Montreal  Tram  1st  A  ref  5s- 1941 
New  Or!  Ry  A  Lt  gen  448-.  1935 
N  Y  Munlclp  Ry  1st  a  f  6s  A  1960 
N  T  RyslstR  E  A  ref  *s.._  1942 

30-year  adj  Ino  59 al942 

N  Y  State  Rys  1st  oons  4  Kb.  1962 

Portland  Ry  1st  A  ref  5s 1930 

Portld  Ry  Lt  A  P  lat  ref  68.1942 

Portland  Qen  Eleo  lat  58.1935 

8t  Jos  Ry  L  H  A  P  1st  g  5s.  .  1937 

St  Paul  City  Cab  cons  g  6a.. 1937 

Third  Ave  1st  ref  4a 1960 

Adl  Ino  9s a!980 

Third  Ave  Ry  1st  g  5s 1937 

Trl-Olty  Ry  A  Lt  lat  9  t  6a..  1923 

TJndergr  of  London  4  Ha 1933 

Income  69 1948 

Onion  Elev  (Cole)  1st  g  6s  .1949 
United  Rys  inv  os  Pitts  lsa.l»28 

United  Rys  3t  L  lgt  g  4s 1934 

St  Louis  Transit  gu  5a 1924 

nnlted  RRe  San  Fr  e  f  48...1927 
Va  By  A  Pow  1st  A  ref  68..1934 

Oil   mi    Electric    Light 

Atlanta  Q  L  Co  lat  g  68 1947  1     • 

Bklyn  Un  Gaa  lac  oona  g  5a.  1945  M-N 
Buffalo  City  Oaa  lat  g  6a...  1947  A  -  O 
Olncln  Qaa  A  Eleo  lstAref  6e  1956  A  -  O 

Columbia  Q  A  E  1st  5s 1927  J  -  J 

Columbus  Gas  lgt  gold  68..  1932  J  -  I 

Oonsol  Gaa  oonv  deb  8a 1920  <j-  F 

OonsOaaE  LAP  of  Bait  5-yr6a'21  M-  N 
Detroit  City  Gas  gold  58...  1933  J  -  J 
Detroit  Edison  lat  ooll  tr  59-1933  J 

lat  A  ref  69  ger  A 41940  M 

Bq  O  L  N  Y  lgt  oons  g  6S..1932  M 
Qaa  A  Eleo  Berg  Co  0  f  6e. .  1949  J  -  D 

Havana  Elec  oonsol  g  5a 1952  F  -  A 

Hudson  Co  Gag  lgt  g  6g..     1949  M-N 
Kan  City  (Mo)  Gag  l9t  g  59 .  1922  A 
Kings  Co  El  L  A  P  g  5s 1937   ' 

Purohage  money  6g 1997  .. 

Convertible  deb  6g  .         1926  M-  8 

Ed  El  III  Bkn  1st  oon  g  4g.  1939  i  • 
Lao  Gag  L  of  St  L  1st  g  59. « 19 19  Q 

Ref  and  ezt  lgt  g  5g  ...  1934  A 
Milwaukee  Gas  L  lac  4s. .  .  1927  M 
Newark  Oon  Ga*  g  5a..  1948  J 

N  YO  ELH  A  Pg6a..  101 


.-.8J   -O 
Purchase  money  g  4s  ....  1040  F  -  A 


Ed  Eleo  III  1st  oon9  a  69  1995  J 
NYAQ  El  L  A  P  1st.  oon  11  l,  1930  F 
Pacific  G  A  El  Co — Cal  Q  A  E 

Oorp  unifying  A  ref  6s...  1937  M 
Pacific  G  A  E  gen  A  ref  6s  .  1942  t 
Pao  Pow  A  Lt  lat  A  ref  20-yr 

6s  International  Series..  1030  P 
Pat  A  Passaic  Q  A  El  6»  ...1949  M 
Peop  Oaa  A  O  lit  cons  g  flu     1943  A 

Refunding  gold  6s .    1947  M 

Registered     1947  M 

Oh  O-L  A  Coke  lgt  gu  u  89  1937  1 

Oon  O  Co  of  Ch  Iatgug6al038  J 

Ind  Nat  Gas  A  Oil  30-yr  5s  1938  M 

Mu  Fuel  Gas  lgt  gu  g  5s..  1B47  M 
Philadelphia  Co  «w  St 1919  P 

Oonv  debrn  p.n\<\  5s    1922  M 

Stand  ( J»«  *  B3  "oov  n  f  6«__1028  J 
Syracuse  Lighting  1st  g  6a.. 1051  J 
Syracuse  Llgh  1  A  Power  Sa.   1864  J 

Trenton  G  A  Bl  1st  g  Aa 1040  M 

Union  De«  It  A  P  lit  g  St..  1032  M 

Refunding  *  Hjtmnlon  lit  1033. M 
United  Fuel  Gat  litif«g___  1038  I 

Utah  Power  A  Ll  lgt  6i 1044  f 

Utloa  Elec  I .  f,  V  1st  g  «g...H50  I 
Utlcn  Gas  A  Eler  ref  69... ..10571  ' 
Weitohet.-<cr  l,ig  nold  6e._.Il950  J  - 


2£ 


Pr4ca 
Friday 

Jan*  28 


Bid 


A-  O 
J  -  1 
J  -  J 
J  -  J 
M-N 
J  -  J 
F  -A 
F  -A 
F- A 
F- A 
J  -  J 
F  -A 
J  -  J 
J  -  J 
J  -J 
M-  S 
F  -A 

f-"a 

A-O 
I  -  J 

»-o 

A-O 

J  -O 
M-  S 
M-  8 
F  -  A 
F  -A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
F  -  A 
i  -  1 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 

A- 6 

M-N 
J  -  J 
A  -O 
A-O 
J  -  J 


9  y    f 
o 

N 


A»K 


88  89 
93  Sale 
83%    84>2 

90 

97  93 
65  ._. 
92%  102 

77 

74% 

80 

65is  80 
80       85 

59  62% 
95'2  --- 

85% 

40      

82       82% 
90       96 

9984 

98% 

60  75 
5512    6212 
65%     85% 
72     Sale 
72       74 


80       83 

65      

96%  Sale 

94 

90 

09% 

79%  80 
78  80 
65  66 
65  66 
55  60 
81%  83% 
85%  -- 
85i2  -. 
70       70% 


Low        High 

35  Sept'17 
83  89 
93  94 
8434  June'18 

105  Oct  '15 
97  Juo.e'18 
78  May'17 
99%  Sept'17 
80     Aug  '12 

75  Apr  '17 
84%  Jan  '17 

76  Deo  "17 
85  Deo  17 
59i8  5918 
99  Jan  '18 
70     Apr  'IS 

36  Oct  *17 
81%         82% 

100%  Apr  '17 
100  Feb  "17 
99%  Mar'17 
60  May'18 
56I2  May'18 
85  May'17 
72  72 

76     May' IS 


53%  Sale 
21  Sale 
90 

52     Sale 
81%  Sale 
7314    78i8 
73%    75-2 


76 


SO 
85 
73 


92% 

81l2 

99      


52 14  Sale 
23     Bale 

68 

70     

66I2    75i2 


84i2    95 


55  Sale 
35  Sale 
90%  104 

92     

76     

56  58 

84 

..    .     69 

50%  Sale 

69 

2212  30 
7712    77% 


93     .. 
87       88I2 

..    .    62 
85       9012 
77ig    78 

92      

99 '4  Sale 

93 

94%    98 
94% 

91 

92     100'8 


Week'* 
Range  or 
Latt  Sale 


81 

68 14 

96 14 

94 

80 
101 

79U 

79% 

66 

78 

56 

81% 
100% 

85 

69% 

84 

59 

20'2 
100 

51  '4 

81 14 

74% 

74% 

85 

95 

80 

30 
10012 

81% 

98% 

9712 

74 

99 

52 

22 

68 

8S>2 

68 

9012 

95 
102% 

52% 

33 

90's 

92 

76 

56 

84 

58 

50% 

50 

25 

77% 


June' 18 
May'18 

97 
Oct  '17 
May' 12 
May' 13 
June'18 
June'18 
May'18 
July'17 
56 
82 
Feb  'J  7 
Apr  '18 
69% 
Jan  '14 
59% 
21% 
Feb  '17 
52 
82. 
74% 
75 

Feb  '18 

May'17 

Supt'l? 

Mar' 14 

June'17 

81% 

Aug '17 

July'17 

Aug  '17 

May'17 

52 14 

23 

68 

Nov' 16 

June'18 

Feb  "17 

July'17 

Mar'12 

55 

35 

May'18 

92 
Mar'18 
Mar'18 
Oot  '08 
Feb  '18 
50% 
June'17 
May'18 
June'18 


80  .... 
95 

81      

87     

100 


73% 

98'4  Sale 
89  93U 
85%  .. 


86%    90 
68       80'2 
93       98 
101 

91U     92lj 
78%    84 


96 
73 


100 

8  ae 


96 


92 

7S 

00 

81% 

72 


83 


98 
85 
97 

8I'2 


103 

90 

54 

90 

75 

97 

99% 

92% 

94 

94% 

91% 

94 
100 

92% 

90ig 

90^8 

90 

99  >4 
110 

76 

98'4 

89% 

85% 
104% 

88% 

08 
10.')% 

96% 


Sepf  15 
June'18 
June'13 
June'18 
May'18 
Feb  '15 

99% 
Feb  'l» 
June'18 
June'18 
Apr  '18 
Feb  *13 
Feb  "13 
NoV17 
Deo  '17 
Dee  16 
Deo  '17 
May'18 
June'17 
NoV17 

08% 
June  18 
June  18 
Apr  '17 

88% 

es% 

Jane'17 
Aug '17 


•a  -3 


No 


Low    High 


44 


623 


37 


91%         91% 
74%  June'18 

95  Jan  '17 
100  July  17 
98%    Mnr'18 


73 

N 

96 
100 

80 

94 


92% 


7:i 

Bept'03 
Sept"  17 
Apr    17 

Mar'17 

J.lly'17 
00l4  Nov'15 
78      M:tv'l>< 

"o  90% 

97%  Mayw 

84       JulT't7 

08*1  Get   '17 

■<1P1    17 

N..»-|C, 

03%  Xuna'l 
8 1  B8 

101  Jutir  17 
98  Aug '17 
108       Mar' 17 


Range 

Since 

Jan.  1. 


88       93 
92>4    95% 

84%    86% 

97"  100"% 


62 
99 
"0 


79  %    84 


60       60 
55%    60 


72     Sale 
72       77  % 


79%    83% 
65       69 

92%    98% 


87% 
85% 
66 


SS 

81 


56 


85 
08 


85 
77 


4878    62% 
1434    25 


50%  57% 

79  85 

745g  80% 

74%  82 

76%  85 


81%    81% 


49  54 
1734  24 
68       70 


62%    68 


52%  57 

27%  38% 

90%  95 

91  96 

76  80 

56  60 


5«       60 
50%    55% 


25 

77 


25 
80% 


90       9534 


89  '2  90% 

75  80 

99""  102" 

92%  92% 

94  95% 

92  98 

91%  92% 

94  94 


09       99% 


97%  98% 
8878  94% 
85       86% 


87%    90 
68       73 


88-%    92% 
74%    80% 


98%    98% 
73        81 


84 
91 


91%     97% 
80%     84 


BONDS 

Y.  STOCK  EXCHANGE 
Week  ending  June  28 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 1948 

Alaska  Gold  M  deb  8s  A 1925 

Con v  deb  69  series  B 1926 

Am  SS  ofW  Va  1st  5s 1920 

armour  A  Co  1st  real  est  4Hs'39 
Booth  Fisheries  deb  9  f  6s.. .1926 
Braden  Cop  M  ooll  tr  1  f  6a.  1931 
Bush  Terminal  lat  4s 1952 

Conaol   5s 1955 

Bldga  5a  guar  tax  ex 1960 

Chic  C  A  Conn  Rys  a  f  53.1927 
Ohio  Un  Stat'n  lat  gu  4  Hs  A  1963 
Chile  Copper  10-yr  conv  78.1923 

Coll  tr  Aconv  8s  aer  A  part  pd 

do     do     full  paid 

Computing-Tab- Reo  a  f  88..  1941 
Granby  Cona  M  8  A  P  oon  6a  A  "28 

Stamped 1928 

Great  Falls  Pow  lat  8  f  5s..  1940 

Int  Meroan  Marine  8  f  6s 1941 

Montana  Power  1st  5s  A 1943 

Morris  A  Co  1st  af  4Hi 1939 

Mtge  Bond  (N  Y)  4s  aer  2..  1966 

10-20-yr  6s  series  3 1932 

N  Y  Dock  50-yr  1st  g  4s 1951 

Niagara  Falls  Power  1st  6s. .  1932 

Ref  A  gen  6s al932 

Nlag  Lock  A  O  Pow  1st  6s_.1954 
Nor  Statea  Powor  25-yr  5a  A  1941 
Ontario  Power  N  F  lat  5s. ..1943 

Ontario  Transmission  5s 1945 

Pub  Serv  Corp  N  J  gen  58..1959 
Tennessee  Cop  1st  conv  6s. .1925 
Wash  Water  Power  1st  6s..  1939 
Wilson  A  Co  1st  25-yr  s  1 68.1941 

Manufacturing    &    Industrial 

Am  Ag  Chem  1st  0  6s 1928 

Conv  deben  5a 1924 

Am  Cot  OH  debenture  6a. ..1931 

Am  Hide  A  L  lat  e  f  g  6s 1919 

Am  Sm  A  R  1st  30-yr  6a  ser  A  «"47 

Am  Thread  let  coll  tr  4e 1919 

Am  Tobacoo  40-year  g  8s...  1944 

Gold  4a 195) 

Am  Writ  Paper  lets  f  5s 1919 

Baldw  Loco  Works  1st  6s.. .1940 

Cent  Foundry   1st  a  f  8s 1931 

Cent  Leather  20-year  g  6a..  1925 

Consol  Tobacoo  g  4a Il951 

Corn  Prod  Ref  sf  g  5s 1931 

1st  26-year  a  f  6s 1934 

Distil  Sec  Cor  oonv  1st  g  58.1927 
E  Idu  Pont  Powder  4 Ha...  1936 
General  Baking  lat  25-yr  6a.  1938 
Qen  Electric  deb  g  8V*a 1942 

Debenture  5a 1952 

Ingersoll-Rand  lat  6a 1 1935 

Int  Agrlcul  Corp  1st  20-yr  6a  1932 
Int  Paper  Co — 

Conaol  oonv  sfg5a. 1935 

Liggett  A  Myers  Tobao  7s  .1944 

.    69 195 

Lorlllard  Co  (P>  7s 1944 

6s 1951 

Mexican  Petrol  Ltd  cod  8s  A  1921 

1st  linn  A  ref  6s  sorles  C..192! 
Nat  Enaia  A  Stpg  1st  5M...1929 

Nat  Starch  20-yr  deb  5a 1930 

National  Tubo  1st  5s  .  ___1952 
N  Y  Air  Brake  1st  conv  fls  1928 
Railway  8teel  Spring — 

Interocean  P  1st  «f  5a. .   .193! 
Sinclair  Oil  A  Refining— 

lat  a  f  7g  1920  warr'ora  attoh 
do  without  warrants  attach 

Standard  Milling  1st  6s 1930 

The  Texas  Co  conv  deb  6s  .1931 
Union  Bag  A  Paper  lar  6s.  .1930 

Stamped .         10x0 

Union  Oil  Co.  of  Cal.  1st  53. 1931 
U  8  Realty  A  1  oonv  deb  g  68  1924 
U  S  Rubber  10-yr  col  tr  6e..l918 

lgt  A  ref  58  gerles  A 1947 

U  8  Smelt  Ref  A  M  eonv  6s.  1928 
V-Car  Chem  lgt  16-yr  68...  1923 

Oonv  deb  6s  .    .. «1924 

Weat  Eleotrlo  lat  5a  D60 1022 

Caal  Iron  A  ftoal 
Beth  Steel  let  ext  g  t  6s 1928 

lgt  A  ref  6a  guar  A 1942 

20-year  p  mA  Imp  a  t  6a. 1936 
Buff  A  Suaq  Iron  a  f  6s 1932 

Debenture  68 al928 

Oabtba  C  M  Co  1st  gu  6a. ..1922 

ColFAICogenaf  5s 1043 

Col  Indus  1st  A  ooll  5e  gu...l034 
Cons  Coal  of  Md  lstAref  68.1950 

Elk  Horn  Coal  oonv  8a 1025 

Gr  Rlv  Coal  A  C  lat  g  6a 41010 

111  Bteel  deb  4W» 1940 

Indiana  Steel  1st  59 Il052 

Jeff  A  Clear  C|A  I  2d  5s  ...1928 
Lackaw  Steel  1st  g  fta 1023 

1st  oons  6s  Series  A 1950 

Mldvale  Steel  A  O  oonv  •  f  6el93'l 
Pleasant  Val  Coal  1st  a  f  58.192^ 
Pocah  Oon  Collier  lat  a  f  5s.  1057 
Repub  I  A  S  10-30-yr  6a  a  f.1040 
St  L  Rook  Mt  A  P  6aatmpd.l056 
Tenn  Coal  I  A  RR  gen  fls..  1051 
U  8  Steel  Oorp—  I  coup <1063 

8  F  10-80-yr  6sfre« di083 

Utah  Fuol  1st  s  f  6s 1931 

Victor  Fuel  1st  a  f  6a._ 1063 

Va  Iron  CoalACoke  lat  g  6«.  1040 

ToUaraph  A   TtUphom 
Am  Tslep  A  Tel  ooll  tr  aa 1020 

Convertible  4s 1038 

*0  yr  convertible  4 14* 1033 

»(lyr  Icnp  ooll  tr  5* 1048 

Oenl  Dlat  Tel  lat  30-yr  69  .1043 
Oommarclal  Cable  lat  g  as.. 2307 

Registered 2307 

Curab  T  A  T  lat  A  gen  St 
K»y«tona  Telephone  lat  69   .  1038 
Mich  -Uatr  Tolciih   l(t  in  IBM 

KT4NJ  rrlroboor  Aa  g  I0/O 
N  T  l»mi  III  «  <iu  1  II  n«  103'' 
Pao  Tel  A  Tol  lat  5a.    .  1037 

rkiiilh  Hull  Tol  A  T  in  a  t  4«  104  1 
a  mi  Union  ooll  tr  our  »- 

h'd  aud  roal  oat  g  4  14  •  1980 

Will  do  Tol  gu  ail  69 

MonbVMI  Tol  gu  4mu       1034 


5£ 


A-O 
F  -A 

M-N 
M-  8 

j"-"5 
A-O 

F-  A 
J  -  J 
M-N 
F-  A 
A-O 
F- A 
M-N 
M-N 
A-O 
J  -D 
J  -D 
F  -  A 
M-  I 
J  -  J 
M-N 

J  -  J 
A  -  O 
F-  A 
A  -O 
F  -  A 
A  -  O 
A-O 
J  -D 
J  -  J 
M-N 
M-N 

A     O 


M-N 
J  -  J 
J  -  J 
J       J 

J-  J 
J  -  i 
}  -O 
J  -  1 
F- A 
J  -D 
A-O 
J  -  J 


J  -  J 
M-N 
J  -  J 
J  -D 
M-  8 
J  -D 
F  -  A 
F- A 
j  .0 
J  -  D 
A-O 
A-O 
M-N 
J  -D 
A-O 
M-  H 
M-  • 
J  -  J 
J  ■  J 
A  -O 
J  i 
J  i 
M  N 
M-N 
M-N 
J  -  J 
M-  8 


Price 

Friday 

June  28 


Bid 

64 
21 
20 


A$k 

67 
23 
23 


84       84% 


90 
79 
82 
79 


Sale 
83 
84 
80 


105% 
79 


90 

Sale 
Sale 


80 
96% 
95 
92 

97% 
88% 
81 


85 
107% 
101 

95 

Sale 
89 
89% 


67  ; 

~98~~ 

"86% 
86% 


68 

98% 
102 

93% 

93% 

91 

95 
Sale 

95 


77% 
92% 
89% 
95     Salej 


96%  Sale 
93%    94% 

82  87 
101     Sale 

88  Sale 
98% 

117     

71%    77% 
83%    84% 

105% 

76%  841 
94%  Sale 

81 

9S%    99 

99     

86       87 

100 

96% 

70  73 
9S%  Sale 

98 

73%    74 

.'93% 

110%  113 
!)0       91% 
110     110% 

89  92 
106  109 
105%  109 
97% 

93  96 

94  96 
99     100 

99      

92%  Sale 
91     Salej 

89     

9778  Sale 

83  89 
83  ... 
89%  94 
50%     55 

100  Sale 
79%  Sale 
95%  Sale 
93%  941 
96  98 
96%  Sale 


95%  98 
90  Sale 
81     Sale 

96 

86%    89 


Weeft 
Range  or 
Last  Sale 


Low 
'4 

63 
20 
20 


High 

June'18 
24 
20 


81 
90 
90 
79 
8? 
77 
58 
86% 
10334 
78% 
77% 
82 
96% 
95 
90% 
97% 
89 
90 
83 
94 


105% 

89% 
86% 
86% 
84 
77% 
92% 
103% 
94 


84% 
Feb  '18 
90 
79 
83 
May'18 
Mar'18 
June'18 
105% 
79 
78 
May'18 
June'18 
Apr  '18 
Apr  '18 
98% 
89 
July' 17 
Apr  '14 
June'16 
June'13 

98 
Oot  16 
Oot  '17 
86% 
May'18 
June'17 

78 
June'18 
Jan  '14 
95 


Va 


Low  High 

63       66% 

18  26% 

18  26 


96% 

93% 

83 
101 

87% 

98% 
117 

71 

83% 
100% 

84% 

94% 

81 

98% 

99 

86% 
104 

75 

73 

98 
100 

7334 

96% 
111% 

90% 
110% 

91) 
106 
106% 

98 

93 

95 

9934 


9634 

94% 
Apr  '18 
101 

88% 

9834 
May'18 
Apr  '18 

83% 

100% 

June'18 

94% 
Mar'18 
June'18 

99 

86% 
May'17 
May' IS 
June'18 

98% 
Oct  '13 

74 

June' IS 

111% 

90% 

110% 

91% 

Apr  MS 

106% 

May'18 

Apr  MS 

Juno' 1 8 

99% 


99%  June'18 

92  93 

90%         91% 
93%  June  18 
97%         98 
8234  Aug  '17 
38%  May'17 


151     June  18 
100         100 

79  7D% 


82%  86% 
7334  7434 
88%    95 


si%  Sale 
94       95 

96     

05%  99 
01%  93 
88     «ale 

76% 

83        87 
93        94% 
7  7         88 
96        90 


M'>   l 

80 

86*4    *0'9 


80%     SI 

S7 

86     Bala 

.      .  100% 

r.vi 

a 

I 

miij 


9.i% 
9334 
96 
95% 


96% 
94 
96 
96% 


36 

"5 

6 

2 


178 


82% 
90 
89% 
79 
80 
74 
58 
86% 
10238 
73 
77% 
78% 
91 
91 
90% 
90 
86% 


5; 
33 

23 
71 
20 


3 

93   97% 

26 
7 

97%  98% 
95   99 
75   88 

....1 

75   75 
71   74 
94«4  100 

16 


96% 
90 
81 
90 
85 
101 
84 
74 
90 
98% 
94 
8134 
95 


06% 

90% 

82 

May'18 

Jan  '18 

Deo  M4 

June  18 

June'18 

May'18 

Sept'17 

Feb  MS 

81% 


22 
115 

14 
2 
3 
6 


96  96 

92     June  18 

87  s>'i 


^7%  June'18 
9  4  B 1 

SO      Apr     18 

96    June'18 

9738  B8«« 

97%  June  is 


vi      Per  '16 
85%  85% 


80% 

sr.% 

S6% 

7.. 
63% 

ss 
B8 

BO 
00*4 

101% 

04 


Feb  Ms 
B  • 

S<l 

May'18 

Nov' 17 

1  m  -is 
June'18 

Apr  M0 

ss 

B8 

B0<| 
0] 
June'18 

Bl   . 
Bept'1 .' 

Nov' 1 6 


Rase* 

Sine* 

Jan.  1. 


87% 

90 

93 

83 

84% 

79 

58 

90 
107% 

80% 

78% 

83 

97 

96 

94 
102% 

92 


65        66 
9734    98% 


86       87% 
85%    87% 


73%    82% 
88       93 


93%    96«4 


92% 
90% 
82 
98% 
86% 
96% 
117 
71 
79 
99% 
80 


100% 

95% 

83 
101 

89% 

98% 
117 

74% 

87 
101% 

84% 


68%    74 

96%  99 
110     117 

86  95 
110      116 

85  93 
IO534  106 
106   107% 

95   98 
91%  92% 
93   98 
98  100 

96%  99% 

86  93% 
84%  91»4 
88  93% 
96%  101% 


45  52% 
100      101 

76  81 

92%  98 

90  97% 

94%  93 

95  98 


93%  99 

87  93% 

78%  83% 

90  90 

85  85 


86 
76 
90 


94 

85% 

97 


94%  96% 
88  96% 
80%    92 


85%    87% 
03         OSI4 
SO        so 
02%     97% 
06%  100 
96*4     <.i'i:s 


83        86 


SOI,  S31„ 

s.',  91% 

S6%  05% 

usi,  09% 


8si»  r,s% 

90  03i» 

\n\  00 

98 

s.-, 

BO  92% 

0Oi»  P5 

'Ml  93% 

80  SS 


IS'  Nopnce  Friday;  latoatbld  and  aakad.  aDaeJan.  4  Due  April,  a  Due  May.  aDue.luuo.  ii>uaJuly.  CDueAafl.  •  Due  Oot.  oDuaNov.  f  Due  Doo.   a  Option  aale. 


Mil 


BOSTON  STOCK  EXCHANGE -Stock  Reoonl  ,.. V.:.", 


[Vol     10*). 


tH*A»    rtticr/i—vtiT   ran    CBSTim    /•»/<-«.>, 


j mi,  n, 


•1381|   

90 


•n 

•30~ 


*aa 

•113 

*6Q 
•112 

•78 

7S 

Vi 

201" 


122 


si 
78 

3'< 

2t'.3, 


4\H     41U 


•90  ... 

•32i4  2:, 

•90  90 

47'*  48I| 

•57  39 


•89 
•94 

•1*8 
•10'2 
•113'j 
109 

9714 
•5612 

93>a 
•70 
•80 
•13 
•1071. 
•61U 
*23lj 
t   105g 

15 

•434 
134i2 


92 

95'2 

2 

1T412 
109 

9734 

57la 

94 

71 

12 

14 
10812 

63 

231 

1034 

15 
4's 
135 


•14812 

•5 

•1312 

434 

89l2 

85 

63 

•107l2 

*8812 

•88 

*86l4 

•59 

•114 

•34 

*1234 

107% 

•49 

•123 

42 

•2434 

106 

*im8 

s 


150 
6 

~  47s 
8912 
86 
63l4 


87 

63 
116 

34l2 

13l2 
109 

124  " 

42 

2512 
10712 
11134 

s 


■ 


134 

83>i 


135 

70 

88 


8 


•11 
•30" 


•88 
•118 

6'1 

•112 

•78 

7712 
•8 

26 

401: 


122 

60 

B4 

771 

:u. 

JUT, 
41^8 


•90 

22U 
•90 

4S34 
56 


22^ 
99 
49 
56 


•90        921 
94 14     9434 

II4       1' 

10'2     1012 

113      11314 

108U  109 

9512     97U 

5712     5712 


04 

71 

80 

•13 

108 


94 

71 

80 

14 

108 


»6U2     63 
2312     2412 
IOI2     10l2 

•14        1478 
•434       5 

135      136 


•12  1 

•74  76 

•138  Mtl 

•20  .35 

48  48 

1712  1712 

•47  49 

•133j  14 

•27  .32 

*2412  26 

67  67 

•439  445 

•10I2  11 

*4512  46 

•l'o  218 
334 
878 
•4 
•73 
•41 
5'a 
.30 


•14812  149i2 
5'8       5l8 

*1312 

4%     434 

*8912 

83        86 

63        64 

10712  10712 

*8812 

•88       

8612     8612 

•58        60 

•114      116 

34        34 

*1234     13l2 

108      10834 

•49       

124      12412 

4034     42 

•25        2512 

10712  109U 

•111      IIH2 


♦12^-  1 

7412  7412 

U2  H2 

•25  .35 

•48  51 

17i2  I8I4 

♦471.  49U 

14  141* 

*.27  .32 

*24l2  26 

67  67 

440  445 

11  11 


Juif 


78i| 
•82lj 


7  1 
'Kl 
83>i 


•1  1 


"118 
•80 
>118t8 

•7s 
1 
"  »27j 

•251' 

4()l2 


122 
82 

11  li- 
st 
77I» 
8 
28 
41U 


•90 
•20 

•90 
•tsu 
•56i2 


•871 2    90 

94        9412 

•11"       2 

*11        1134 

112 1,  113 

10Si2  109 

95's     96 

•57U     58 

93U     94 

170        70 

•77U 

•13        14 
110U  H0'2 
•6212     63l2 


24L, 
1012 
14 
*434 
137 


241 

1012 

14 

5 

138 


534 1 
8'8 
4l2 
78 
42 
512 
.80 
66 
84 
2412 
514 
138 
5l2 
2l2 
5 

5'2 
21< 
1 
6OI2 
19*4 
H2 
18 
...      15 
...      74 
•8*4       9 
IU4      M'l 
•.60       .8D 


66 
•83 
•24 
5>4 

•H4 

•51s 
2l2 

•4 

•3 

•21* 

•30 
•60 
•19 

1'2 

•13 


.75 
40 
49 
19l2 
68 


•..30 

40 
•48 
•19 

68 

•2314     24 
•50        52 

*.60 

•378 
•16 

•11, 

•10 

♦4 

•2 

•3i2 

•  .95 


.75 
4 
1712 
lij 
is 
5 

2l< 
4 
1 


•  1012  4H- 

•44  ifi  1 

■    »1%  2 

9.1,  978 

♦SO  80'l 

♦17S  2 

•2  234 

•ll4  11, 

•25l2  26 

•.60  1 


46 

2 

578 

8?s 

4 
•74 
•41 
♦514 
♦.50 
66 
•83 
25 
♦51 2 
♦1'8 
♦5's 

♦214 

♦4 
♦5 

2 
.50 


46 
2 

578 
878 
4 

78 

42 
512 
.65 

66 

85 

25 
534 
1'2 

6 

2.2 

5 

5'2 

3 

1 


60i2     6012 
♦19l2     20 


H2 

♦15 


n 

16 

» 15 

' 74 

9  9 

♦145g     15 

♦60 

♦.50 

♦40 

49 


.80 
.75 

41 

50 


1912      191; 
67        68 


♦24 
32 
♦.65 

4 
♦16 
I'4 

•.10 

♦I 

2 
•8*4 
•.95 
42 
•11 
•1»4 

<IL 
Sl'l 

178 
♦2U 
♦l'l 
2512 
•.60 


24*4 

5212 

.75 

4 
171- 

Hi 

.18 

5 

2 

4 
99 
42i4 
11 

2 

9*4 
MM 

2 

2*4 

1'2 
26 

1 


♦148 

♦5U 

*13l2 

45s 

8912 

86 
♦63 
108 
♦8812 
♦88 

86l2 

58 
♦11412 

34i2 

13 
107"2 
♦49 
124 

4012 

25 

1073g 

♦IIII4 


♦12 
♦7412 
♦1U 
♦.25 
♦48 
♦1734 

49 
♦133! 
♦.27 
•2412 

67 

440 

11 

46l4 
2 

578 

9 

4 

♦75 

♦40 

51 2 
♦.50 
66 
♦83 
♦24 
5»8 
♦1 
♦5 
♦21, 
•4 
5 

278 
.60 
56 
•19*4 
»l'i 
16 


8*4 

*]4:,s 

•  .60 
60 

♦10 
49  ' 
19*8 
(17 

•24 

•50 

•  .65 
4 

•16 

•U4 

♦10 

5 

♦2 

3*4 

•  95 
4Hj 
43*4 

8*4 

♦79 

2 

♦2 

♦It: 
•2.-> 
».60 


149i2 


4% 
8912 
86 
65 
108 


87 

59 
116 

34l2 

13 
108 

12412 
41i2 
253g 

109 

11134 


1 

76 
134 

.35 
51 

I8I4 

49 

14 

.32 
26 
67 
440 
11 
4612 

2 

578 

9 

4 

77 

42 

'    51 

.75 
661 
85 
2514 

558 

138 

6 

2'.. 

5 

5 

278 

.65 
60 
20 

1*4 
16 
15 
71 

8*4 

15 

.80 
.60 
41 

.|<ll; 

67 

243 1 
54 

.70 

4 

17,; 
11 

.18 
6 
21 
3*4 

1 
4258 
44 

-> 

9>  I 

21j 

2 

26 

1 


71 
•85 
•88 


135 

711 
90 
33l| 


•I  I 


•113 

•6  1 

•113 

* 
'•2*i 

251 2 
40l2 


122 
68 
115 

si 
77i2 

8 
251 
4078 


•92 

♦20 
♦90 
4812 


9034 

94 

♦Hi 
♦10l2 
112t2 
109 

9514 
♦58 

93l2 

70 
♦77U 

13l2 
HUs 
♦6312 
♦24 

1012 

13U 

♦434 
139 


96 

25 
99 
19 

59 

9OI4 

94 
1=8 

IH4 
113 
109 

96 

5812 

94 

7"l4 

80 

14 
112 

65 

2412 

10l2 

14 

5 

139 


14878 

5 
♦13l2 
4l2 
♦8912 

86 
♦63 
10Si2 
♦8812 
♦88 

86I4 
•55 
114l8 

34 

13 
10734 
♦49 
12358 

401, 

25 
10734 
♦111 

♦778 

*'2 

75 

♦114 

♦.25 

48 

18 

49U 


14934 

5's 

"434 


65 
109 


87 

58 
11418 

34 

13 
109'2 

12412 
401" 
25l2 

109'2 

112 


1 

75 
134 
.40 

48 

1834 

4912 


182 

/.  ■/  1 
82i|    88 

I   SoU 

Lost  SoU 

La 
♦110     115 
•60       68 
hast  8  tit 
Last  Salt 

♦ 77i2 

2*4       2*4 
24*4    251* 
88*4    -li) 
Latl  Sale 
Last  Sale 
♦20       25 
Last 
48*4    49 
♦56        59 


15 
41. 

30 

1  17 


♦89 

94 

♦1 

♦10 

♦112 


003, 
95 

134 
IIU 
113 


♦10812   10912 
951.1      9614 
♦58        59 
94        94 

♦6914 

78        79 
13l2     1478 
♦11012  111 
Last  Sale 
24i2    24i2 
10i2     10i2 
12i2     15 
♦434      478 
138      139 
2712     2912 
♦148      149 
•5  6 

Last  Sale 
458      4*4 

♦89l2 

86       86*4 
♦63       65 
109      109 
Last  Sale 
Last  Sale 
86l2    86i2 
♦55       60 


131      131 
73         7  1 
98     •  ' 
32  I'- 
ll. ,  June' 18 
.!      June' 18 

Nov'16 
Jim  i'18 
Apr"  18 
S3i.  May' 18 
115      116 
81       61 
112i£j'ne'18 
80     R  1 

231- 

373i  3812 
90  Jim' is 
88i2  June'18 

\[>r'l,8 
48*4     49 
56        56 

•88        91 
9312     93l2 
*1'8        1*4 
10l2     11 

11234  113 

"95'"8     95*4 

♦5712     5812 

94        94 


14i2     15 
♦105      106 
61     June'18 
24        24 
1012     1012 

"434     ~4~34 

"§6"      ~3~1>8 


14     June'18 
412       45s 


■  it    iftr 
Slmri  1 


HOCK! 

BOSTON    -tora 


♦3212  3412 
13        13 

IO8I2  10912 
Last  Sale 

124i2  125>2 
40       40i2 

♦25       2514 

10878  11038 
Last  Sale 
778       8 


♦1334     14 


12 
7414 
2 

.35 

49i2 

18i8 

50U 

♦1334 


12 
75U 

3  Mi 
.35 
50 
1818 
5OI4 
14 


63 


86i2 
63 


8834  June'18 
92i2   Aug'17 


1081s  10834 

49i2  June'18 

124      125 

3978     401 2 

25U     251.1 

1073s  10834 

111  June'18 

734       734 

1«  !•> 


♦.27 
♦24l2 


.32 
26 


67U  6714 
440      440 

♦1012  11 

4614  4614 

2  21S 

558  578 

834  9 

♦378  4 

♦75l2  18 

♦41  42 


♦512 

♦.25 

66 
♦83 
♦24 
534 

•1 

•5 

•2I4 

•4 
5 
234 

.  50 

57 
•1914     20 

♦11,        II 
•15 


6«2 

.65 

661 2 

85 

25V, 
5*4 
l'l 
6 

212 
5 

5U 
27g 
.50 

57 


"8*4 
15 

♦.00 
♦  50 
41 
49 
19 
66 
24 
♦50 

.50 

1 

♦16i2 

Hi 

.14 
•4 
•2 
•3ij 

.95 


16 
15 

71 
9 
15    , 

.80 
.75 

41 

19 

19 

67'2 

21 

54 
.65 
4 

17'2 
l'l 
.1  ! 
5 1 2 
21, 
3*4 
95 


421< 
4*ij 

•1*4  2 

9  '.Hi 
•80 

,  2\s 

♦  lu  2>" 

♦  1,2  2  " 
2414  2  1'- 

.60  1 


Last  Sale 
♦25       26i2 
67       67 
445      445 
103i     1034 
46i4     47 
2  2 

578  6 
878  9 
4  4 

Last  Sale 

*4n2   42i2 

♦512       6 
Last  Sale 
i64l2     6412 
Last  Sale 

24U     24l2 

•5*4       6 
Last  Sri  lr 
Last  Sale 

*2l.i       2l2 
Last  Sole 

♦5  5i2 

2*4       278 

♦  .50       .60 

58'8    6078 
Last  Sale 
11"       2 
•14        16 

Last  sale 

Last  Sail 

8*4        83, 

•15         15*0 

hast  Sale 

.75       .75 
•40i2     42 
50        50 


2 

76 
212 
.40 

4912 

1914 

50 

14U 


4634 
218 
6 
9 

5 


Jl9 
07 

*2338 

♦50 
.66 
We 


19 

67 
24 
54 
65 

q 


/.•i.<t  Sale 

♦.10      .18 
♦1         5    1 

378      37g 
•.95       1    1 

I 
Last  S  ill' 


75 

2i4 
♦.25 
4912 
18U 
50 
14 
.30   June'18 
2734    2734 
67       67i2 
♦440      445 
♦IOI2     11 
46'2 
♦2 
6 
9 
•4 

731»  June'18 

42        42 

♦53,       6 

.50    June' IS 

623,     631 2 

84      June' IS 

25        25 

534       534 

II4    June'18 

51"    Juno' IS 

♦2'i       2l2 

41-    May'18 

5I4       Si., 

21 2       234 

.40       .50 

60'  1     601, 

19i2  May'18 
2  2 

l.<f   May"'i8 
74    June'18 

*si,       0 
15'8     15'8 
.75    May' is 
.75      .75 
403, 
50 

♦1S1" 

67 

24'8 
•49 

♦70 
3*8 


42 

50 
19 

07 

24ia 
52 
.75 
4 
lm,  June'18 


9 
•80 

2 

♦2'i 


9lj 

sot  2 

2'2 

2 

20 


5 
2>a 

♦31" 

96 

43l| 

1  1 

rune' 18 
10 

si 
2 

2'2 
♦11- 

•28      

50    Juno' IS 


451 

■II 


81 
2<s 
2ij 

2 


30 


Railroad* 

■     •  .    10O 

a  Clevuted 1  N 

Boston  A  Unrall.         ....  100 
,,;  1  Boai  in  *  M  . 

100 
BuDurbaui  Blea..no  pa 

Do      tinrl  .      n ,  tin 

.  «lod  .v  vVore  BSIm    -i"  ■'" 

IX,  .  '  tj.    ;/  I 

Ohlfl  J'inc  Ky  HJi  Y 00 

DO      liref 100 

■ 
Pltohburg  vri-t     .  10 

Ry  *  Blee  JT.ainpHO'i 

Do      prt>f.    ...   . 100 

Maine  Ce'iiral    ..    .    100 

750|  Mao*  Rleetrlo  Cot    100 

1  685      no  ntvf  Htampfl-   - loo 

l'»i:iNYUH4    Hertford    100 

v.irttioru  .Vew  Ilainimhi-e.  100 

"  ■  »ld    Colony l'»0 

10  ilutlaud.   Dr<>f 100 

Vermoni  *  vfais.ichuiiette.  100 

843  *'*>■"  Knd  Street 60 

22       F>o      Pre' 60 

MUcellanaoum 
10  Amer  Agricul  Cnemlcul...lUO 

85      Do      pref 100 

100  Amor  Poeumatln  Service..    25 

:;.-,      Do      orel 50 

58  Amer  .-lunar  R«flnln4 100 

99      Do      prof.    . 100 

2,257  Amer  Telep  *  Tile* 100 

50  American  Woolen  of  Mass.lOO 

122      Do      pref 100 

391  Amoakeag  Manufacturing 

92       Do      pref 

1,785  Art  Metal  Construe  Inc.. 
48  Atl  Gulf  4W1H8  Llaea.. 

Do      pref 

745  Booth  Fisheries.. nn 

1,105  Century  Steel  of  Amer  Inc 
435  Cuban  Port  Cement 


100 


1,675 

150 
70 

2,985 

100 

43 

2,338 
100 

1,265 


East  Boston  Land. 


370  Edison  IClectrto  Ilium. 

4,759  Fairbanks   Co 

37  General   Electrio 

125  Internal;  Port  Cement 

Do     pref 

4,472  Island  Oil  &  Trans  Corp.. 

4  McElwalo  (W  H)   1st  pre! 
280  Massachusetts  Oaa  Cos 

91       Do      pref 

62  Mnri?eo thaler  Linotyoe 

New  Eug  Cotton  Yarn 

Do      pref . 

50  New  England  Telephone.. 

66  Nova  Sc.itta  Steel  *  C 

12  PullmaD  Company 

106  PUQta  Ulesre  Su«ar 

25  Reece  Button-Hole 

1,914  Swift  *  Co 

Torrlugton 

420  United    Fruit 

2,001  United  Sboe  Maeh  Corp.. 

238      Do      pref 

9,331  U  8  Steel  Corporatlou 

Do      nref 

Ventura  Congol  Oil  Fields. 
Mining 

Adventure  Con 

Abrne'Jk    

Alaska  Oold 

Algoraau  Mining 

Allouei 

Amer  Zlne.  Lead  4  Smelt 

Do      pre! 

Arizona  Commercial 

Uutte  Balaklava  Copper. 
50  Butte  A  Sup  Cop  'Ltd)... 

199  Calumet  &.  Arizona 

32  Calumet  *  Hecla 

95  Centennial . 

556  Copper  Range    Co 

490  Daly-West 

945  Davts-  Daly   Copper. 

9S5  East  Batte  Copper  Mln... 

45  Franklin 

Oranby  Consolidated 

5  Oreene  Cananea 

200  Hancock  Cooaolldared 

Indiana  MlnlnK 

935  island  Creek  Coal.. 

Do      pref 

495  Isle  Royale  Copper 

188  Kerr    Lake 

Keweenaw  Copper. 

Lake  Copper  Co 

50  La  Salle  Copper 

Mason  Valley  Mine 

360  Mase  Coneol    .    .   .. 
3.366  Ma,.vtl'iwor-Oid   Colony.. 

525  Mlonlgan    

718  Motiawk    ... 

Nevaita  Cuniolldated .... 

460  Now  Arnaillaii  Copper   ... 
100  Vew  Idna  Quieftallver... 

Vew  River  Company . 

Do      prel 

40  NtpMtnu    Mine*    

150  North    Kutie.. 

North   Late . 

110  OJIbwaj    Mining. 

•   loo  aid  Dominion  Oo 

li",    taoaola.     . .   .   . 

120  Poor]  Creek  Coal...  .  .. 

131    Ml-ity 

125    t'iy  Consolidated  Copper 

20   »l   Mary's  Vll.ne-nl  Litud 

260  -<anc«  ft  Qoid  .♦  Copper 

1,840  JtuMinoo.     _    

Itiattuck-Arlaona. 

125     ;'l  lit-     I. alt*. 

100  South  Utj»h  M  a  S 

20  Superior .... 
1  I",  Superloi  *  Boaron  ConP"  t 

70    i'rlnlly 


200 


r.iol.imoc  Co,  .-r. 


2.101    0  8  -Uinrlt  Rrtm  A  Mm. 

269       Do      pref 

Utah   \i>m    Mtdlrg 

2,351  Utah  ConaolMatrd 

'isti  C.ipner  Co 

4,020  I'tah  Mrtal  A  Tunnel. 

250  Victoria 

lOO'winona 

1  :'>■">  Wolverine 

•*■  vnnrkitt  .. 


Itangt  S'.net  Jan     1 


f.irr.  ,; 


122'jApr  17 
37     Jan     2 
Marl4 
Jan  2! 
Apr  15 

Jan  26 


87 

l'l 

150 

2 


10'4  ' 


30 

1  17  A;;r  17 
82lfApr  1- 

104      I 
53     J.-.r,    22 

U2izJunel6 

80      M:ir  8 

77i2J,inel8 

2  Jan  2 

KljJan  22 

27  Feb  25 

90  Jan  10 

i88i2Junol4 

20  Jan  2 
83  Jan  21 
37  Feb  20 
47  Jan  16 

78'2  Jan  2 

88'-8  Jan  2 

76  Jan  24 

8  Jan  29 

99  Jan  2 

107  June  4 

95'8  June25 

45'2Jau  S 

90  Jan  3 

60'j  Jan  2 

76  Jan  7 

11  Feb  21 
98  Jan  15 
58!2Jan  17 

21  Jan  25 
10'4Mayl8 

12  Jan  29 

4  Jan  31 
134     June21 

27i2June27 
128    Jan    16 

5  Apr  3 
12     Apr  23 

3i2Apr  29 
89  May28 

r77'<Jan  15 
62  Junel7 

107  .Tunel  1 
88  Jan  15 


86  June  I 
58  June25 

102  Jan  7 
29  Jan  3 
11  Jan  29 

102i4Junell 
45  Jan  29 

115i«Jan  17 
39'8  June28 
25  Jan  19 

87  Mar25 
108     Mar25 

5    Jan     2 

i2      June27 

71     Junel3 

13s  Apr  25 

.25  Jan     7 

z47     Junel4 

125s  Mar23 

41     Jan     2 

11     Jan     5 

25  Feb     1 

17     Mar25 

62i2Jan   15 

427     Feb  2« 

1034Jnne27 

43^8  Mar25 

li2Apr  10 

5    Jan     2 

5t2  Mar25 

3     June21 

73i2Junel4 

39     Jan   17 

538  June2 1 

i2Apr    8 

50     Jan    14 

80     Jan  24 

19i2Jan   14 

5    Jan     2 

99  Jan  24 

5     Mar25 

2  Jan  2 
4'"  Apr  30 
478May   3 

66  Mar26 

.40June2S 
66  June25 
1K1«  J.111   30 

11.  Apr  22 
13t4Jin  2 
14  May2t 
7312  May  3 
8V«Jan  11 
13'jApr  17 

.25  Fen   1  1 

igJuneSl 

39  May2S 
461«  Juno  11 
17ijJan  12 
66  Jvtnc26 
21*4  Mar22 
46i  2  J  une  11 
1.  Jimc2 1 

3  \pr  10 
16     Jan    I.. 

II4  A,>r  22 
.It  Ji  1   2  1 

4  FhO   I  .■ 

2    May  3 

3I4  .Int,     14 

.86  May  1 
36     \pr  13 

42U  \:>r  13 
Iti  Mav31 
83i  .1  '.111025 

771.  Mar23 
l^.Iuue  5 
2l2J»n  Ji\ 
1     J»n    10 

23i2Junel5 
.40  May  19 


//!»/..  »i 


135     I 

7(H; 
100     Jin     2 

36    May29 

lijsu.lai,    17 

I    Jons  6 

18     l.inel7 


80  Mar  6 

1  17  Apr   17 

86  I 

120  Mar   6 

65  Jul,      8 

UOUJaa    8 

8 1  Feb  25 
85     Jan      3 

7'2Mayl6 
33  Mivl-i 
46  May29 
<<0  Jan  10 
98  Jau  2 
Jan  8 
Apr  IS 
May24 
Apr     1 


Kanut   fot      I'revlrm 
1U17 


LlKDtlt 


m<ji*>\ 


1 M  i  mm 

87  Das 

70<f  !>'• 

1 1  1  »e<- 

1 H  D"" 

2  July 

9  Jun 


25 
88 
49 
62 


OO'i  June26 

95i2  May'21 

2'2  Mar   2 

lS^  Mar  4 

115i2Mayl5 

11334  May  9 

109     Feb     6 

605s  May24 

9634  Mar  12 

77     May24 

82     June  5 

15      June28 

I2OI4  Feb  16 

63     Mayll 

26     Feb  16 

11     May22 

17i2May  1 

534  MaylS 

154i2  Jan     2 

3158June28 

15134  Mavl6 

6i2  Feb    6 

lSUJune  4 

5i8  Marl8 

92i2  Feb  28 

91     Mayl6 

70    Jan     3 

124    Jan  31 

89i2Mayl6 


100  Jan  8 
69     Jan     2 

119i2Mayl6 
35  Feb  23 
1378  Marl  6 

146i4Apr  9 
50i2  Jan     4 

133  Feb  18 
48i2Mayl6 
26i2  Mav28 

113*4  Mayl6 

1112     Feb     1 

834June  4 


80    auk 
148     V-v 

• 
44     Dw 
in.    Dee 
83    Jims 


78 

1 


Deo 
Deo 
6  Dec 
21>4  Sept 
9012  Oct 
85  Deo 
leijDec 
83  Deo 
34  Deo 
x45     Dee 

73     Deo 

88     Dec 
1     Deo 
7i2  Dee 
90     Nov 
105     Deo 
96     Deo 
3878  Nov 
XS7U  Deo 
60     Deo 
75     Deo 
6     Deo 
88     Sept 
55ij  Feb 


9     Deo 

37,  Deo 

133'8  Deo 


lls»4  Deo 

i     Den 

10    Deo 


921. 

71 

63 
110 

35 

60 

93 
159 
107 

29 

10 
116 

40 
S105 

37'2 

25 

79»8 

103»4 

4'4 


Deo 

Deo 

Dec 

Dec 

Jan 

Jan 

Deo 

Nov 

Deo 

Deo 

Deo 

Nov 

Nov 

Dec 

Dec 

Oct 

Der 

Deo 

Deo 


7t* 

46« 

3 
30 


van 

Jan 

Mar 

Mar 

Jin 

July 

July 


1",  • 
108 
140 

7sij 
133 

1001, 

6H 

31 '4 

62»i 

106 

136 
K41, 

no 

56U 
74 


Peb 

Jan 

Jan 

Mar 

Mar 

Jan 

Jan 

Mar 

June 

July 

Jan 

Apr 

Jan 

Feb 

Jan 

Mar 

Jan 


94*4  May 
103i2  J»n 
2H  Jan 
14     Mar 

126U  June 

12Ut  Jan 

128U  Jan 

58    June 

IOOI4  June 

76      July 

"7.j  Jan 

14»4  Deo 

12Pi  Jan 

66    Jan 


20i«  June 
10    Jan 
226     Jan 


170  4  Jao 
18i2  Jan 
33it  Jan 


102     Jan 
looij  Mar 
81     Mar 
169     Jan 
95     Mar 
92 1|  Aug 
124'j  Mar 
112     Jan 
I66I4  Jan 
46     Jan 
16     Mar 
16278  Apr 
68     June 
165*1  Jao 
58>4  Jan 
3Qi8  Mar 
135     May 
121     Jan 
«•'«  Jan 


*  Hin  anr)  aakeo  prtoex.     a  Kz-dlvldend  aa.t    nnhra       e  Assessment  paid.  ^6  tCx-atocti  dividend       »  Bx-rlghtl      S  Ki-dlvldend        a  Half-paid 


1     Oat 

414  Jan 

70     Dea 

108     Jan 

1     Dec 

1H2  Jan 

'»  Sep: 

1  ,  Jan 

45     Deo 

70     Mar 

11     Deo 

4li4  Jan 

40      Nov 

73    Jan 

8i8  Nov 

1514  June 

.25    Dee 

21,  Jan 

12&8  Dec 

52    Jan 

55     Dee 

S6I4  Jan 

411      Dee 

S90    Feb 

11     Dee 

27s<  Jan 

3914  Dec 

68    Jan 

Hi  Apr 

3     Jan 

3U  Nov 

714  Jan 

8i4Dea 

te     Jan 

4     Deo 

9      Mil 

60     Deo 

92     Jan 

?5      Nov 

46i.  Jan 

7      Dec 

201"  tan 

»4  Dee 

4     Mar 

52      Nov 

76i.  June 

■HI      Nov 

P4     A  or 

20     Deo 

36     Jan 

4>4  Apr 

6     Aug 

1 '«  June 

434  Jen 

5     Oot 

18     Jan 

U«  Dee 

5     Jan 

41,   Nov 

8*8  AUg 

5      Nov 

15i"  Jan 

1      Nov 

3     May 

1*8  Auv 

5i2  Mar 

57     !>ec 

98     Jan 

16      Nov 

2012  Mar 

Us  Dei 

6     Jan 

10      Nov 

171"  \pr 

22     Jai 

30     Mar 

65     Dee 

92U  Mar 

6I4  Jul} 

"•'si  Sept 

1I34O0T 

2  IV  Mar 

80    Nov 

214  ian 

9S    \)*r 

2  1  Jao 

83     Nov 

67 34  Mar 

53<|  Dee 

96      Mar 

1  li       Nov 

28*4  June 

60      Nov 

941.  Feb 

20      Nov 

88ia  Apr 

IS     Doe 

8914  Mar 

58    Der 

2     Jan 

5'8  Oct 

19     Jao 

19     Ont 

3>'s  Mar 

sw   De^ 

6I4  Jan 

to  |)er 

<1  Jan 

314  Dee 

16-s  Mar 

3»8  l)» 

8U  Jan 

i       M... 

JUll 

1     Mar 

2'X»  Jan 

*0'r-  r>ee 

67*4  Jan 

52i|  Jan 

1  ■'.«  Mar 

3"s  Sepl 

9l|  IV- 

2U2  feb 

71      Dro 

118's  May 

2 's  Dec 

6^8  Jan 

2     Oct 

6     Jan 

2     Oct 

5  ^  Jan 

31      Df>- 

53i  2  Maf 

.15      ii- 

2S  Jao 

June  29  1918.] 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  June  22  to  June  28,  both  inclusive: 


Bonds 


U  S  Lib  Loan  3  %s.  1932-47 
1st  Lib  Loan  4s_ 1932-47 
2d  Lib  Loan  4s..  1927-42 
3d  Lib  Loan  4i4s.-1928 

Am  Agric  Chem  5s 1928 

Am  Tel  &Tel  coll  4s..  1929 

Anglo  French  5  year  5s 

Atl  G  &W  I  SS  L  5S..1959 
Gt  Nor-C  B  &  Q  4s  ..1921 
K  C  Mem  &  B  inc  5s.  .1934 

NE  Telephone  5s 1932 

Pond  Creek  Coal  6s..  1923 

Swift  &  Co  1st  5s 1944 

United  Fruit  4%s 1923 

U  S  Smelt,  R&M  cony  6s.. 
Western  Tel  &  Tel  53.1932 


Friday 
Last 
Sale 

Price. 


99.34 
94.14 
94.32 
96.24 
96% 


92  % 


83 


Week's  Range 

of  Prices. 
Low.      High. 


99.24 
93.44 
93.42 
95.44 
96  % 
80% 
92  % 
74  % 
94  % 
61 

86  % 

93 

94  % 

95  % 
95 
82% 


99.74 
94.34 
94.38 
96.90 

96% 

80^ 

92% 

75 

94% 

61 

86  % 

93  % 

94  % 
95% 
95 
83 


Sales 

for 

Week. 


S55.600 

37,050 

76,250 

58,400 

5,000 

1,000 

2,000 

9,000 

1,000 

1,000 

1,000 

24,000 

14,000 

1,000 

1,000 

8,000 


Range  since  Jan.  1. 


Low. 

High. 

96.52   Jan 

99.80May 

93      June 

98         Jan 

92. 84 June 

97.90  Mar 

95.14June 

101       May 

92         Jan 

99  %     Feb 

80  %    Apr 

83        Jan 

92  %  June 

92  %  May 

74%  June 

79         Jan 

92       Mar 

94%  June 

58  %    Apr 

61       June 

86%  June 

91  %    Feb 

90        Apr 

95        Feb 

92  %    Mar 

95  %    Feb 

93        Jan 

95  %    Feb 

94  %     Jan 

97  %  June 

82  %  June 

90  %    Mar 

Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  June  22 
to  June  28,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Friday 

Sales 

Last 

Week's 

Range 

for 

Range  since  Jan.  1. 

Sale 

of  Prices. 

Week. 

Stocks —                    Par. 

Price. 

Low. 

High. 

Shares. 

Low. 

High. 

Amer  Shipbuilding 100 

130 

125%  132 

834 

87 

Jan 

144%  May 

Preferred 100 

89% 

89  S4 

55 

84% 

Mar 

93%  May 

Booth     Fisheries,     com 

new (no  par) 

23% 

23% 

24% 

510 

18% 

Jan 

26        Feb 

Chic  C  ft  C  Ry  pt  sh  com. 

1% 

2% 

245 

1% 

June 

2%  June 

Preferred 

12 

68% 

17 

74% 

2,170 
1,585 

12 

47% 

June 
Jan 

18       Mar 

Chic  Pneumatic  Tool..  100 

72  % 

74%  June 

Chic  Rys  part  ctf  "2" 

12% 

13% 

95 

8 

Jan 

16      June 

Chic  Rys  part  ctf  "4" 

1 

1 

2 

1 

May 

1%   Mar 

Commonwealth-Edison  100 

100% 

100 

100% 

456 

100 

June 

108        Feb 

Cudahy  Pack  Co  com.  100 

115 

113% 

115 

830 

107% 

Jan 

115      June 

Diamond  Match 100 

105%  107% 

160 

102 

Jan 

114      May 

Hart.Shaff&Marx  pref-100 

103%  103% 

90 

103% 

Mar 

108        Feb 

minois  Brick ...100 

49  % 

50 

60 

48 

Apr 

58        Jan 

Lindsay  Light 10 

19% 

19% 

20 

345 

119 

May 

28        Jan 

Nat  Carbon  pref 100 

114 

114 

50 

107 

Mar 

114      June 

Page  Woven  Wire  Fence  20 

6% 

6% 

50 

5 

Mar 

7      May 

Peo  Gas  Lt  ft  Coke 100 

42 

42 

1 

40% 

Apr 

55        Jan 

Pub  Ser  of  No  111  com.  100 

71% 

71% 

25 

70 

June 

77        Feb 

Preferred 100 

82 

82 

15 

82 

June 

90        Jan 

Quaker  Oats  Co  pref...  100 

97% 

98% 

40 

95 

Jan 

100        Jan 

Sears-Roebuck  com 100 

134%  138 

215 

133 

June 

157        Feb 

Stewart- Warner  Sp  comlOO 

58 

57% 

58% 

570 

47 

Jan 

59      May 

Swift  &  Co. 100 

108  % 

107%  109% 

2,661 

102%  June 

146        Apr 

do      warrants 

108 

108 

114 

101 

June 

108      June 

Union  Carbide  &  Carbon 

Co. (no  par) 

55  % 

51% 

56% 

27,701 

47% 

Apr 

56%  June 

United  Paper  Bd  com..  100 

22 

19% 

22 

397 

14% 

Feb 

22%  May 

Ward,  Montg,  ft  Co,  pref. 

101  % 

100%  101% 

140 

100% 

June 

110        Feb 

Wilson  &  Co  common..  100 

61 

64 

1,035 

46 

Jan 

65%  May 

Bonds — 

Chicago  City  Ry  5a..  1927 

86 

86 

1,000 

84% 

Jan 

88%    Apr 

Chic  City  &  Con  Ry  5s  "27 

58 

60 

19,000 

52 

Jan 

60      June 

Chic  Rys  4s  series  "B" 

57 

59 

5,000 

50 

Jan 

59%     Jan 

Chic  Ry  Ad  Inc  4s...  1927 

33 

33% 

2,000 

27 

Jan 

33%  June 

Chicago  Telephone  5s  1923 

94  % 

94% 

94% 

5,000 

92% 

June 

96%     Jan 

Commonw-Edlson  53.1943 

90 

90% 

8,000 

90 

Mar 

94%    Mar 

Liberty  Loan  3%3.1932-47 

99.20 

99.30 

1,050 

97 

Jan 

99. 50 June 

Lib  Loan  2d  43...  1927-42 

94.40 

93.50 

94.40 

16,800 

93 

June 

97.52  Mar 

Liberty  Loan  4%s 1928 

95.70 

95.80 

2,750 

95.20June 

98.10May 

Metr  W  S  El  1st  4s..l938 

55 

55  M 

7,000 

45 

Apr 

57        Jan 

N  W  G  L  ft  C  Co  5s.. 1928 

66 

66 

10,000 

66 

June 

66      June 

Pub  Ser  Co  1st  ref  g  5s  1956 

77% 

77% 

1,000 

77%  June 

81%     Jan 

South  Side  Elev  4%s.l924 

80% 

80% 

3,000 

78% 

May 

81        Jan 

Swift  ft  Co  1st  g  53.. .1944 

94 

94 

94% 

14,000 

92% 

Apr 

95%     Jan 

x  Ex-dlvldend. 

Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  June  22 
to  June  28,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par. 


15% 


Am  Wind  Glass  Maon.100  50 
Amer  Wind  Glass,  pref. 100  100 
Indep  Browing,  com 50        2 

Preferred 50 

La  Belle  Iron  Works.  . .  100    113% 

Lone  Star  Gas ...100    150 

Mfrs  Light  ft  Heat 50 

Nat  Flreprooflng,  com.. 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas. 25 

Plttsb  Brewing,  com 50        3 

PlttabCoal.com 100      53% 

Preferred 100      81% 

Plttsb  Jerome  Copper 1      38o 

Plttsb  Oil  ft  Gas 100 

Riverside  East  Oil,  com. .5  1% 
US  Steel  Corp,  com...  100  108 
West'houso  Air  Brake. .50  95 
West'houso  Elec  ft  Mfg. 50      43 

Bonds. 

Plttsb  McK  ft  Conn  581931      91 


Friday 
Last 
Salt 

Price. 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

49% 

51% 

440 

99 

100 

120 

2 

2% 

480 

8% 

8% 

10 

112 

114 

1,460 

147%  150% 

612 

49% 

50 

374 

3 

3% 

110 

15% 

15% 

HI 

43% 

44 

908 

23% 

23% 

130 

8 

3% 

260 

63 

53% 

790 

81 

81% 

70 

860 

47o 

25.975 

7% 

7% 

880 

1% 

1% 

507 

105% 

110 

1.321 

96 

96 

327 

43% 
91 

44 
91 

350 
$1,000 

Range  since  Jan.  1. 


Low. 


40 

99 
1% 
6% 
106 

95 

48% 
8 

15 

41 

23% 
1% 

45 

79% 

3.5c 
5% 
IK 

87% 

98 

39 


Jan 
Juno 

Jan 
Mar 
Mar 

Jan 
Juno 

Jan 
June 
Mar 
Juno 

Mar 

Jan 

Apr 
June 

Jan 

Apr 
Mar 
Juno 

.I.in 


High. 


63% 
101 
2% 
9% 
115 
165 
53 
4 
16 

46% 
25 

3X 
58% 
84 
1 

7% 

1% 

113% 

97% 

47 


Juno 

Feb 
May 

Jan 

Feb 
May 

Jan 
Mar 

Jan 
Juno 

Jan 
May 

Fob 
May 

Feb 
Mar 

Jan 
May 
May 
May 


Baltimore  Stock  Exchange. — Comploto  record  of  the 
transactions  at  the  Baltimoro  Stock  Exchange  from  Juno  22 
to  June  28,  both  inclusive,  compiled  from  tho  official  sales 
lists,  is  given  below.  Pricos  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  tho  quotations  aro  per  cent 
of  par  valuo. 


Stocks- 


Par. 


Alabama  Co 100 

Atl  Coast  L  (Conn)...  100 

Atlantic  Petroleum 10 

Celestine  Oil  v  t 

Consol  Gas  E  L  &  Pow.100 

Consolidation  Coal 100 

Cosdea  &  Co 5 

Preferred 5 

Davison  ChemicaLno  par 
Elkhorn  Coal  Corp 50 

Preferred 50 

Georgia  So  &  Fla  1st  pf  100 
Houston  Oil  trust  ctfs.-lOO 

Preferred  trust  ctfs.-lOO 

Mer  &  Miners  Trans 100 

Mer  &  Min  Trans  V  T.100 
Mt  V  W'db'y  Mills — 

Preferred  v  t  r 100 

Northern  Central 50 

Poole  Engineer  &  M 100 

United  Ry  &  Elec 50 

Wash  B  &  Annap 50 

Preferred 50 

Wayland  Oil  &  Gas 5 

Bonds — 

Anacostia  &  Potom  5s  1949 
Atlan  &  Char  1st  5s..  1944 
Atlantic  Co  ist  L  RR — 

Convertible  deb  4s.  1939 
Bait  Spar  Pt  &  C  4%s  1953 
Charles  &  W  Car  1st  5s  '46 

Chicago  Ry  1st  5s 1927 

Consol  G  E  L  &  P  4%s  '35 

5%  notes 

6%   notes 

Consol  Coal  ref  5s 1950 

Cosden  &  Co  ser  B  6s.  1932 
Georgi  i  &  Ala  cons  5s  1945 
Ho  iston  Oil  div  ctfs  '23-'25 
Kirby  Lum  Contr  6s_1923 
Minn  St  ft  St  P  C  jt  5s  1928 

Norf  Ry  &  Lt  5s 1949 

Pennsyl  W  &  P  5s 1940 

United  E  L  &  P  4J4S.1929 

United  Ry  &  E  4s 1949 

Income    4s 1949 

Funding  5s... 1936 

do         small 1936 

6%  notes 


Friday 
Last 
Sale 

Price. 


97 

85 
6% 
3% 

35% 


76 

73  J 


73% 


19 
29 
37% 
3 


92% 


90% 


90% 


89 

78 


97% 


S3% 


92 


Week's  Range 

of  Prices. 
Low.      High. 


95% 

82 
2% 
1.50 

96% 

85 
6% 
3% 

35 

26% 

40 

75 

73 

76 

73% 

72% 

74 
73% 
63 
19 
29 
37% 
3 


95% 
82 

2% 

1.65 
97% 
85 

7 

3% 
36 
26% 
40 
75 
73 
78% 
73% 
73% 

74 
73% 
63 
19 

29% 

37% 

3% 


87        87 
92%     92% 


74 

90% 

90% 

81% 

82 

90% 

97 

89 

78 

92% 

97% 

97% 

91 

94 

86 

83% 

72 

53 

74% 

75 

92 


74 

90% 

90% 

82 

82 

91 

97 

89% 

78 

92% 

98  % 

97% 

91 

94 

86 

83% 

72 

53 

74% 

75 

92 


Sales 

for 

Week. 

Shares. 


65 

77 

200 

2,825 

147 

252 

1,234 

115 

450 

5 

50 

16 

20 

428 

46 

136 

80 
104 

10 

87 
720 

10 
250 


SI, 000 
2,000 

11,000 

1,000 

2,000 

3,000 

2,000 

21,000 

1,000 

15,000 

13,000 

2,000 

23,000 

18,000 

1,000 

3,000 

5,000 

2,000 

4,000 

1,000 

1,000 

200 

4,000 


Range  since  Jan.  1. 


Low. 


50         Jan 

80      May 

2%  June 

1.50  June 

94         Jan 

84%  June 

6%     Jan 

3%     Jan 

30         Jan 

22  %     Jan 

39%    Mar 

75       June 


High. 


40 
64 
56 
70 


Jan 
Apr 
Jan 
Apr 


68  Jan 
70  Jan 
53  May 
17%  June 
24  Jan 
35%  June 
3        Apr 


86  Feb 
92%  June 

74  June 
90  Mar 
90  Jan 
81%  June 
81        Jan 

90  June 
94%  Jan 
81  Jan 
78  June 
92  Jan 
88  Jan 
95%     Apr 

91  June 


106 

90 
3?8 

1.65 
102 
106 
8% 
4 

38% 

29 

40 

75 

86 

80% 

92 

90 


May 

Jan 

Feb 

June 

Feb 

Jan 

Jan 

Jan 

Jan 

Mar 

Mar 

June 

June 

June 

Jan 

Mar 


90 
84 
83 
72 


Apr 
Mar 

Apr 
June 


52%  June, 
74%  June 
75  Apr 
91%  June 


74  Feb 
74  June 
63%  June 
24%  Feb 
30  X,  June 
41  %  Jan 
3%     Jan 


88%  Feb 
94%    Feb 

76  Jan 
93%  Jan 
92  Jan 
85  Mar 
84  Feb 
95  Jan 
97%  June 
89  %  June 
83%  Jan 
94%  Jan 
99  Jan 
98%  June 
95  Jan 
94  June 
87  June 
85%  Jan 
77%  Feb 
58%  Jan 
80  Feb 
82%  Feb 


96 


Feb 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
June  22  to  June  28,  both  inclusive,  compiled  from  the 
official  sales  lists,  is  given  below.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


Friday 

Sales 

Last 

Week's 

Range 

for 

Range  since  Jan.  1. 

Sale 

of  Prices. 

Week. 

Stocks —                     Par.    Price. 

Low. 

High. 

Shares. 

Low. 

High. 

American  Milling 10 

11 

11 

100 

9% 

Jan 

11        Apr 

American  Rys  pref 100 

67 

68% 

45 

67 

June 

80        Feb 

Baldwin  Locomotive..  100 

95 

95 

10 

58% 

Jan 

100%  May 

Preferred 100 

100 

100 

12 

95% 

Jan 

100      June 

Cambria  Steel 50  .. 

135 

135 

10 

115 

Jan 

136        Jan 

Elec  Storage  Battery..  100 

50 

51% 

799 

48 

Mar 

52%  May 

General  Asphalt -...100 

30% 

22 

32  tf 

12,059 

14% 

May 

32%  June 

Preferred 100 

58 

64 

3,200 

47 

Jan 

64      June 

Insurance  Co  of  N  A 10 

26 

26% 

211 

24 

Jan 

27      June 

J  G  Brill  Co 100 

26 

23 

26 

509 

18 

Jan 

26%    Feb 

Keystone  Telephone 50 

8 

8 

20 

8 

May 

9        Jan 

Lake  Superior  Corp 100 

18% 

16% 

18% 

18,692 

12 

Jan 

18%  June 

Lehigh  Navigation 50 

67 

66 

67 

1.087 

61% 

Jan 

68      May 

Lehigh  Valley 50 

59% 

60 

267 

55 

Jan 

63       Mar 

Mldvale  Steel  ft  Ord 50 

52% 

52% 

30 

43% 

Jan 

59%  May 

Pennsylvania  Salt  Mfg. 50 

84% 

85 

25 

82 

Jan 

90%   Mar 

Pennsylvania 50 

43% 

43% 

44% 

1,959 

43% 

June 

47%     Jan 

Phila  Electric  of  Pa 25 

24% 

24% 

1,120 

24 

June 

26      May 

Phil  Rap  Tr  vot  tr  rets. 50 

25% 

24% 

25% 

1,851 

23% 

Mar 

30        Jan 

Philadelphia  Traction.. 50 

68 

68 

78 

66 

Apr 

71%    Feb 

Reading 50 

91% 

94% 

1,190 

71 

Jan 

94%  Juno 

Tono  Belmont  Devel 1 

3 

2  15-16  3  1-16 

1,525 

2% 

June 

3%   Mar 

Tonopah  Mining 1 

2% 

2% 

425 

2% 

May 

4        Jan 

Union  Traction 50 

37% 

37% 

38 

335 

37  4 

June 

42  %     Jan 

United  Gas  Improvt 50 

165% 

165% 

66% 

616 

x65  <-i 

June 

72  %     Jan 

U  S  Steel  Corporation- 100 

108% 

106%  109% 

20,633 

86% 

Mar 

113%  May 

Warwick  Iron  ft  Steel..  10 

8 

8 

8 

5 

7% 

Apr 

8%   Mar 

Westmoreland  Coal 50 

74 

71% 

74 

8 

69 

Mar 

76        Jan 

Wm  Cramp  ft  Sons 100 

83 

78 

83% 

1.120 

74 

Jan 

95%  Juno 

Bonds — 

U  S  Lib  Loan  3 %s.  1932-47 

99.10  99.40 

$4,350 

97 

Jan 

99 .70  May 

1st  Lib  Loan  4s.  1932-47 

93.40  93.80 

3,500 

93 

June 

97.90  Jan 

2d  Lib  Loan  4s.  .  1927-42 

94.30 

93.40  94.30 

34,800 

92. 80  June 

97. 60  May 

3d  Lib  Loan  4^3.-1928 

95.50  96.38 

17,400 

95.30June 

98.52May 

Baldwin  Locom  1st  5s  1940 

100%  100  % 

1,000 

99% 

Apr 

101       May 

Bethlehem   Steel   purchase 

81 

81 

81 

1,000 

79 

Mar 

83%  May 

Consol  Trac  N  J  1st  5s  1932 

91 

91 

5.000 

91 

June 

95        Feb 

Elec  ft  Peop  tr  ctfs  4s.  1945 

72 

71 

72% 

7.000 

70 

M:ir 

73%  May 

Small 1945 

71 

71 

300 

70 

Apr 

74        Jan 

Lake  Superior  Corp  5s  1924 

51 

55 

10.000 

47% 

Jan 

55      May 

Lehigh  Val  gen  cons  4s  2003 

76 

76 

1,000 

76 

.1(1110 

B0        Jan 

Pennsylv  RR  gen  4%s  1965 

87 

87  J4 

7,000 

87 

.1(1110 

92        Jan 

Consol  4%s 1960 

95% 

95% 

10,000 

95% 

.1(1110 

98  X     Jan 

Philadelphia  Co  cons  &  coll 

tr  5a  stamped 1951 

79 

79 

2,000 

73 

Apr 

82       May 

l'lili.i  Klectrlc  I8t5s..l966 

93 

93% 

144,000 

92% 

.lllllO 

'.>("<        Jan 

Small i<mr> 

94  ■. 

90 

1,200 

94 

Jan 

97       May 

2,000 

81  ', 

\l>r 

Jan 

UnitedRyBgoldtrotf  481949 

57 

l.diiii 

.lllllO 

60        Feb 

York  Railways  1st  53.1937 

89K 

1.000 

S'l 

(   Juno 

x  Ex-dlvldond. 


Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS  AT  THH   NEW    YORK   9TOOB    i'.xciiv 
DAILY.  WEEKLY  A Xl)   Yi .  v 


Week  ending 
June  28  1918. 

Stocks. 

Railroad . 

dbt„ 
KM, 

State.   ftflM 

,«■   Foreign 

Bond* . 

V.  s. 

Bonds. 

Shares. 

Var  Value. 

Saturday 

281.500 
561,000 

839,000 

41. '..61 2 

$27.441. 500 
182,000 
i 13.500 

67.811''   .mi 
68.5 

w.OOO 

$450,000 

733.000 

1 

711.000 

082.000 
919.000 

$43.'. 

■1.081  000 

Monday 

17.000 

Tuesday 

•  (KM)       6.043. 000 

Wednesday 

Thursday 

1,017.000       4.«- 
733.000      7,667.000 

Friday 

715.000      O.nso.000 

Total 

3,188,312 

1290,383,600 

$4,356,000 

■4,409,000 

»'9. 902.000 

27l<> 


THE  CHRONICLE 


[Vol.  106. 


Stiles  at 
■k  .stuck 
Eich  II 


■i  —  No.  Hh urea... 

Far  value  . 

Bonk  shares,  pur 

lionds. 
Government   Ixmtls  — 
Btat0,  man  .  M'..  lnls. 

nil.  iod  misc.  band!. 
Total  bonds 


If,, I  <«(!|mi>    June  28. 


HUH. 


3.188.81 
•390.832.800 


4,075,183 
135,300 


l'U7. 


$29,962,000  17,450,050 
4,400.000  4,787.000 
1,880.000        6.520,500 


Jun.  1  to  June  28. 


1018. 


73.5 

$6,878,510,000 
$12,900 

$489,419,500 
104, 

144,8:14,500 


11117. 


101,4 
89,922,886.505 

$54,300 

$9,021,200 
101,030.500 
806,7 


$38,727,000,    $18,764,150:       $738,583,000;       $500,797,200 


DAILY    TRANSACTIONS    AT    TOE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
June  28  1918. 

Boston . 

Philadelphia. 

Baltimore. 

Shares,   j Bond  Sales. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales . 

Saturday 

4.700 
18,724 

10.457 
12,918 
18.268 
16,135 

$21,200 
58,650 
37,300 
59,400 
65,600 
53,300 

2,788 
10,936 

8,869 
17,252 
18,420 

9,959 

18,100 

38,550 
32,450 
99,700 
35.300 
32,000 

1,888 
1,146 

907 
1,366 

1,683 
527 

$22,800 
33,200 

12  000 

Wednesday 

Thursday 

Friday 

48,500 
88,000 

26,000 

Total 

78,202 

$295,450 

68,224 

$246,100 

7,577 

$180,500 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  June  22 
to  June  28,  both  inclusive.  It  covers  the  week  ending  Fri- 
day afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restric- 
tions whatever.  Any  security  may  be  dealt  in  and  any  one 
can  meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Friday 

Sales 

Week  ending  June  28. 

Last 

Week's 

Range 

for 

Range  since  Jan. 

1. 

Sale. 

of  Prices. 

Week. 

Stocks —                    Par. 

Price. 

Low. 

High. 

Shares. 

Low. 

High. 

Aetna  Ex  nlos  r.    .(no  oar) 

ISA 

13% 

14  % 

19,800 

6% 

Feb 

16% 

May 

Amer  Tin  A  Tungsten. r.l 

9-16 

% 

11-16 

82,900 

V* 

May 

% 

June 

Brlt-Amer  Tob  ord  bear.fl 

16% 

16% 

1,500 

14% 

Apr 

18 

Feb 

Burns  Bros  Ice  r 100 

27% 

25 

29% 

9,400 

18% 

June 

30  A  May 

Carbon  Steel  com.r 100 

121 

133 

1,272 

77 

Jan 

133 

June 

Car  Ltg  &  Power. r 25 

2% 

2% 

800 

2 

Jan 

3% 

Mar 

Chevrolet  Motor 100 

140 

130 

144 

15,500 

100 

Jan 

144 

June 

Cities  Service  com.r 100 

210 

214 

150 

200 

Feb 

219% 

Jan 

Cramp  (Wm)  S  &  E  B.rlOO 

83 

80 

83 

470 

80 

June 

86 

Feb 

Cuprlte-Esmeralda    Sul- 

phur .r 1 

1% 

1% 

3,800 

1 

May 

1'A*  M 

Cuprite  Sulphur. r 1 

% 

1 

5,250 

H 

May 

2% 

Feb 

Curtiss  Aerop  A  M  com  (t) 

38% 

41 

9,100 

25 

Jan 

42 

June 

Eastern  Vending. r 5 

5% 

5% 

5% 

3,250 

4% 

May 

6 

June 

Emerson  Phonograph 6 

1% 

1% 

110 

1% 

June 

4% 

Jan 

GenAmTankCarlstpfrlOO 

90 

90 

50 

90 

Juno 

90 

Juno 

General  Asphaltcom.r. 100 

29% 

23  % 

32  % 

14,300 

23  % 

June 

32% 

June 

Preferred. r 100 

61 

61 

150 

61 

June 

61 

Juno 

Gillette  Safety  Razor.r.(t)      96 

90  % 

97 

1,900 

77  A 

Mar 

97 

June 

Grape  Ola 1 

% 

% 

13-16 

1,675 

%  June 

% 

June 

Preferred 1 

1  7-16 

I  5-16 

1  7-16 

1,525 

1% 

June 

1J6 

June 

ImperialTobofGtBritAIre 

10 

10 

75 

10 

June 

10 

June 

Keyst  Tire  A  Rub.  com.  10 

19 

18H 

19% 

920 

12% 

Jan 

20% 

June 

Klrby  Lumber  com.r..  100 

19 

17 

19% 

2,620 

10% 

Jan 

10% 

June 

Preferred. r 100 

62 

61 

*62% 

310 

60 

Jan 

63 

Jun 

Mareonl  Wlrel  Tel  of  Am. 5 

3% 

3% 

3% 

1,200 

3% 

June 

3% 

Mar 

Mitchell  Motors.. (no  par) 

29 

34 

500 

29 

June 

34 

June 

North  Am  Pulp  A  Pap  (t) 

2% 

2% 

2% 

1,175 

2 

Apr 

3% 

Mav 

Peerless  Tr  &  Mot  Corp. 50 

15 

16 

250 

13 

Apr 

20 

Feo 

Penn  Seaboard  Steel (t) 

56 

55  % 

56  % 

1,100 

43 

May 

56%  June 

Penna  Coul  A  Coke. r.. 50 

32% 

31 

Z2K 

1,700 

28% 

June 

33% 

Juno 

Poulsen  Wireless  r 100 

14% 

13  % 

14  % 

18,000 

10 

Apr 

15% 

May 

Smith  Motor  Truck. r... 10 

1  9-16 

1% 

1% 

9,900 

1 

Jan 

2% 

Apr 

Standard  Mot  Constr.r.10 

11% 

12  % 

3,470 

8% 

Jan 

13% 

June 

Steel  Alloys  Corp.r 5 



5 

5 

300 

5 

June 

5 

Juno 

Stromberg    Carbur'r.r.(t) 

25 

21 

22% 

800 

21 

June 

22% 

June 

Submarine  Boat  v  tc.(t) 

16% 

16 

17 

6,100 

11% 

Mar 

20  % 

May 

Thlogen  Co  of  Amer  r 5 

r,-. 

5% 

6 

9,835 

4 

Mar 

6 

June 

United  Motors. r   .(no  pari 

34% 

29% 

34  A 

76,200 

19% 

Jan 

34% 

Juno 

U  S  Light  &  neat  com.r.  10 

2% 

2% 

2% 

1 

Mar 

May 

O  S  Steamship 10 

6 

5% 

6  •■ , 

IS, 700 

4% 

Jan 

7% 

May 

Wright-Martin  Alro.r.-(t) 

9% 

9M 

10  A 

15,000 

6 !  i 

Jan 

11% 

May 

Preferred  r 100 

64 

65 

200 

45 

Feb 

69 

June 

Former  Standard  Oil 

Subsidiaries. 

Anglo  American  OH.r..£l 

115* 

13  A 

9,500 

11% 

Feb 

17% 

Jan 

Buckeye  Pipe  Llne.r 50 

94 

94 

10 

08 

Mar 

100 

Feb 

Illinois  Pipe  Llne.r. ..100 

167 

167 

10 

165 

Juno 

192 

Jan 

Ohio  Oll.r 25 

324 

327 

28 

300 

Jan 

365 

Jan 

Pierce  Oil   Corp.r 25 

16% 

15% 

17  54 

77,000 

13 

Juno 

17% 

Juno 

Prairie  Pipe  Llne.r 100 

253 

253 

10 

253 

June 

279 

May 

South  Penn  Oll.r 100 

267 

267 

10 

262 

June 

290 

Jan 

Standard  on  (in<i)  r...ioo 

020 

620 

620 

12 

620 

June 

640 

Mar 

Standard  OH  of  N  Y...100 

270 

268 

272 

352 

252 

Jan 

285 

Feb 

Other  Oil  Stock* 

Allen  Oll.r 1 

Amer  Ventura  Oll.r 1 

Appalachian  Oil  r lOe 

Harnett  Oil  4  Gas.r 1 

Boston- Wyoming  Oil .r 1 

Oosden  A  Co.  oom.r 5 

!  Oil  <t  Ref.r 1 

Drillers  Oll.r... 10c 

Klk  Basin  l'ciroleum.r 6 

Esmeralda  Oil  Corp.r 1 

Federal  Oll.r 6 

Glenrook  Oll.r 10 

Hanover  OH  A  Ref.r...   6 

Houston  OH  com. r 100 

Imperial  Con  OH  1 1 

Internat  Petroleum. r..£l 
Island  Oil  A  Trans. r... 10 

Kenova  Oil 1 

Kinney  Oil 

Merrltt  Oil  Corp.r 10 

Metropolitan  Petroleum  .6 
Mid  Cont  ConsOHAUt.r.lO 

Midwest  Oil  oom.r 1 

Preferred  r. 1 

Midwest  Refining. r 60 

N  Y-Chlno  Oll.r 1 

Northwestern  OH  com.r. 1 

Oklahoma  Oil  oom.r 1 

Oklahoma  Prod  A  Ref...6 

Okmulgee  Prod  A  Ref 6 

Omar  Oil  A  Gas  com 1 

Pan  Amer  Petrol  com.r. 50 
Penn-Kentucky  OH  ..r..l 

Plcardy  Oll.r 1 

Rioe   Oll.r 1 

Sapulpa  Refining. r 6 

Sequoyah  OH  A  Ref 1 

Sinclair  Gulf  Corp  r...(t) 

Stanton   Oll.r 1 

Texana  OH  A  Ref.r 1 

Tuxpam  Star  Oil  r 1 

United  Western  Oil  new.r 
Vacuum  Gas  A  Oil  Ltd.-.l 
Vlotorla  OH  r 10 

Mining  Stock* 

Alaska-Brit  Col  Metals..  1 

America  Mlnes.r 1 

Amlna  Min  (prosp).r.50c 

Atlanta  Mines 1 

Big  Ledge  Copper 6 

Booth  -r 1 

Boston  A  Montana  Dev..6 

Bradshaw  Copper. r 1 

Caledonia  Mining 1 

Calumet  A  Jerome  Cop  r.l 
Canada  Copper  Co  Ltd.  .6 

Cash  Boy.. 1 

Cerbat  Silver  M  A  M  r..l 

Coco  River  Mining. r 1 

Consol  Arizona  Smelt 6 

Consol  Copper  Mines 5 

Consol-Homestead.  r 1 

Copper  Valley  Mining  r..l 
Cresson  Cons  Gold  MAM  1 

El  Salvador  SUver.r 1 

Emma  Copper. r 1 

Eureka  Croesus  Mln  r 1 

First  Nat  Copper 5 

Friars  Oil  r 1 

Globe  Dominion  Copper.  1 

Golden  Rule  Mines.r 1 

Goldfleld   ConsoUdated.10 

Goldf leld  Merger. r 1 

Great  Bend.r 1 

Green  Monster  r 50c 

Hattie  Gold  Min.l.r 1 

Heola  Mining 25o 

Hypotheek  M  A  M.r_.10c 

International  Mlnes.r 1 

Jerome  Presoott  Cop  r 1 

Jerome  Verde  Copper 1 

Jim  Butler  r 1 

Jumbo  Extension 1 

Kewanas.r 1 

Lampazos  Silver 1 

La  Rose  Consol  Mines 5 

Liberty  Silv  (prosp't).r.-l 

Lone  Star  Consol. r 1 

Magma  Chlef.r 1 

Magma  Copper 5 

Marsh  Mining  r l 

Mason  Valley 5 

Monster  Chief  r 1 

Mother  Lode  r 1 

National  Leasing  r 1 

Nat  Zinc  A  Lead  r 1 

Nevada  Ophir.r 10c 

New  Cornelia 

Nixon  Nevada 1 

Ohio  Copper  r i 

Onondago  Mlnes.r 1 

Pacific  Tungsten. r 1 

Provincial  Mining 1 

Ray  Hercules  Mining  r.,6 

Red  Warrior  Mining  r 1 

Rex  Consolidated  Mg 1 

Rochester  Comblncd.r.-l 

Rochester  Mines. .   1 

Seneca  Copper (no  par) 

Senorlto  Copper 1 

Silver  Fiasue  silver. r 1 

Silver  King  of  Arizona 1 

Silver  Pick  Consol. r 1 

Silver  Plume  Cons.r 1 

Standard  Silver-Lead 1 

Stewart 1 

Success  Mining 1 

Superior  Cop  (prosp't)  (1) 
Tonopah  Belmont  Dev.r.  1 

Tonopah  Extension 1 

Tonopah  Mining 1 

Tri  million  S  A  D 5 

Troy-Arizona,  r 1 

United  Eastern 1 

United  Verde  Exten.r.50c 

U  8  Lead  A  Zinc  i.r 1 

Ward  Mln  A  Milling  r...l 
West  End  Consolidated.  .5 
White  Cnps  Mining...  10c 

Bonds — 
Am  Tel  A  Tel  1-yr  Os.1919 

6s  when  Issued 

Rights 

Armour  A  Co  deb  6S..1919 

Debenture  6s 1920 

Debenture  6s 1921 

Debenture  6s 1922 

Debenture  6s 1923 

Debenture  fis 1924 


Friday 

I  Rangt 
Sale.        0/  /' 
Price.   Ujw.      High. 


18c 

7-16 

20c 
6% 
1% 

7-32 
6 
6c 
2% 
4% 
1% 

69% 
% 

14 
4% 

6-32 


27% 

1  5-16 

7% 

1.14 


118 
43c 
62c 
2%C 
7% 
4% 


5% 


24c 

11-16 

20% 
1% 

74c 
2c 


3% 


69c 

39c 

5c 

I  3-16 


53c 

"■43c" 

1  3-16 

1% 

5c 

% 

2 


9-32 
% 

4% 
75c 
16c 

2 


3-16 


20c 

2%c 

2%C 


4  5-16 
33c 
10c 


65c 

8%c 

2%c 

% 


4c 


35 


4^ 

7c 
36c 
2%c 
18c 


45c 
% 
4% 
1  7-16 


7-16 

16c 

6o 

190 

6% 

1 
3-16 
0 
50 
2% 
4% 
1% 


% 

18o 
10c 
% 
21o 

7 

1% 
% 

6% 

he 

2% 

4% 

2  A, 


69%  79% 
5-16         % 

13  14% 

4%  4% 

%  5-32 

11-16  % 

27%  28% 

1  1-16  1% 

7  7% 

1.12  1.16 

13-16  1% 
113       120 

42C  44c 

60c  63c 

2c  2%C 

7%  7% 

4%  5 

31c  33c 

53%  53% 

5  5% 

24c  26c 

20C  31c 


8% 
11-16 
19 

1% 
70c 

lc 


9% 

% 

20% 

1% 
89c 
2%c 


1  5-16  1  9-16 

%         % 

3%       3% 


49c      56c 
66c      70c 
35c      39c 
4%c    5c 
1%       1% 
3c        3c 
51c      56c 
%         % 
42c      46c 
1-16  I  3-16 
1% 
4%C 


2 
1   13-16 
6% 
% 
A 
4% 
71o 
15c 
1  11-16 
1  15-16 
% 


3-16 

l%c 
3%c 
% 
33c 

4% 
32c 

8c 
% 
% 
64c 
8%c 
2%c 
49c 
7-16 
42c 

3c 
25c 
33% 

4c 

4 

6o 

35c 
2c 
18c 
15c 
18% 
42c 


1% 

6c 

1 

2 

1% 

6% 

5-16 

% 

4% 
75c 
21c 

2% 

2 

3-16 

% 

% 

7-32 

2c 
3%c 
9-16 
41c 

4% 
35c 
10c 

% 
9-16 
67c 
9%c 
3%c 
50c 
7-16 
47c 

4c 
25c 
35 
4%c 

4% 

7c 
37c 
2%C 
20c 
15c 
18% 
55c 


13-16  15-16 
3%       4* 


4% 

~8%c 
40c 
39c 


13-16 
% 


7-16 


9%c 
8M 


1  7-16 


14o 
3  5-16 


27c 
100 
98o 
27o 

99% 
94% 
1-32 


1  7-16 

49 

4 

% 
8«0 
39c 
38c 
UK 


52c 
4% 

% 
9c 
40c 
41c 
12% 
%         % 
13-16  13-16 
7-10  17-32 
4c       4%c 
69c      69c 
13-32  13-32 
3-16     3-1G 


9c 
3 
3 
1  7-16 
2% 
% 
12c 
3  1-16 
40 
23C 
10c 


10c 
3% 
3% 

1  . 

2  . 
3-16 
15c 

3% 

300 
14o 


96c    1  1-32 

27c  31C 

99%  99> 

94%  95 
1-32     1-16 

99  99 

97%  97H 

96%  96X 

95%  95% 

95  95% 

95  95 !  j 


Range  since  Jan.  1. 


So ' . 


High. 


16,900 

10,3001 

11.800, 

5,800! 

45,4001 

100 

50,500 

1,300 

15,200 

24,000 

5,800 

11,000 

10,600 

950 

2,600 

2,000 

5,000 

625 

5,650 

26,500 

44,700 

25,900 

200 

1,200 

12,000 

4,300 

3,000 

4,000 

3,000 

500 

9,200 

3,250 

86,400 

40,900 

800 

500 

18,300 

8,500 

5,700 

20,000 

700 

16,600 

98,500 

3,300 

1,500 

7,000 

950 

34,600 

22,800 

73,000 

6,500 

3,000 

800 

11,500 

8,000 

41,650 

9S.000 

1,500 

2,300 

300 

5,000 

19,700 

27,500 

1,400 

2,100 

6,100 

122,000 

4,000 

300 

1 ,600 

5,200 

3,300 

2,600 

1,000 

5,450 

400 

1,500 

4.000 

2,987 

4,500 

27,000 

IS, 500 

8.250 

12,300 


3-32  Feb 

8        Mar 

%     Jan 

15         Jan 

1%    Mar 

68c     June 

lc  June 

A    Apr 

1-16   Mar 

3%  June 


Jan 
Jan 
Feb 


11-10     Jan 

21e     June 

10<:     June 

1  3-16  Jan 

Jan 

HA     I  Ob 

1%  June 

A  June 

7        Feb 

5-16  Jan 

4  Feb 

5  Jan 
7%     Jan 

86%   June 

%  June 

14%    Mar 

5%    Mar 

%     Feb 

1        Apr 

29%  June 

1%  June 

7%  June 

1.24   Jan 

1%     Jan 

120      June 


440 

89c 

8%c 

8 


98%  Mar 
94%  June 
1-32  June 
99  June 
97%  June 
96%  June 
95%  June 
95  June 
95       June 


Apr 
Feb 
Mar 
May 


11%  Mar 
40o  Jan 
53%  June 

5%     Feb 

27c     June 

%    Apr 

10%   May 

1%  Mar 
23%    Feb 

2%    Mar 


May 
Mar 
Feb 
Mar 
6%   Mar 


1% 
22c 
2% 


70c  May 
70c  June 

39o     June 

13c  Feb 

1%    Mar 

6o      Apr 

96o  Mar 
1%     Jan 

56o  Jan 
1%  Mar 
2%     Jan 

19o  Feb 
1%  Mar 
2%  Jan 
2%     Jan 

•7%  May 

%    Mar 

2%   Mar 

5%     Jan 

75c     May 

'A,     Feb 

2%  June 

2%     Jan 

3-16   Mar 

1%     Jan 

%  May 

7-16  Jan 
5o       Feb 

10c      Feb 

1  Apr 
65o    June 

5  Jan 
35o  June 
20c      Feb 

9        Apr 

%     Jan 

90o       Jan 

24o       Jan 

9o      Feb 

2  May 
11-16  Apr 
49c    June 

5o      Feb 

%  May 

42        Jan 

8%o      Mar 

6%     Jan 

5-16     Jan 

56c    Apr 

8o      Feb 

3 So      Feb 

21c      Jan 

20      May 

1%    Mar 

1%   Mar 

4%  June 

1%  June 

54c      Apr 

4%     Jan 

%   Mar 

16o    Feb 

41o    June 

540     May 

12%  May 

1       May 

A    Mar 

%   June 

7o      Feb 

76«      Apr 

%     Apr 

%     Jan 

16c      Apr 

3%  May 

3%   Mar 

1%     Jan 

4        Jan 

%     Jan 

24c  May 

5%     F«0 

50%   Mar 

60c     Mar 

25c     June 

1%  June 

%     Jan 

99%  May 

95  Juno 
%  June 

100  June 
98  June 
96%  June 

96  June 
95%  June 
95%  June 
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Bonds —  (.Concl.) 

Beth  Steel  5%  notes.  .1919 
Canada  (Domof)  53.-1919 

Federal  Farm  Loan  5s 

Gen'l  Elec  6%  notes.. 1920 

Phila  Electric  6s 1920 

Russian  Govt  6Ms.r.l919 

5Hs.r 1921 

Sinclair  Gulf  conv  6s.  1927 
Union  Pacific  6s  w  1 


Friday 
Last 
Sale. 

Price. 


98H 


102  % 


47 
47 
79  M 
98  M 


Week's  Range 

Sales 

of  Prices. 

for 

Low.      High. 

Week. 

98H    98M 

S40.000 

96H     96M 

61,000 

102  M  102% 

30S.000 

100%  100% 

7,000 

98%    98% 

16,000 

38         42 

150,000 

36%     47 

150,000 

76         80  % 

82,500 

97%     98% 

430,000 

Range  since  Jan.  1. 


Low. 


98%  Jan 
94%  Jan 
101%  June 
98%  Jan 
97%  Feb 
38  Mar 
32  Apr 
76  June 
97%  June 


High. 

98% 

June 

97% 

May 

102% 

June 

101%  May 

99% 

May 

58 

Jan 

52 

Jan 

80% 

June 

98% 

June 

•  Odd  lots  t  No  oar  value,  i  Listed  as  a  prospect,  i  Listed  on  the  Stock  Ex- 
hange  this  week,  where  additional  transactions  will  be  found.  o  New  stock, 
r  Unlisted.  « Ex-cash  and  stock  dividends,  w  When  Issued,  x  Ex-dividend. 
o  Ex-rights      z  Ex-stock  dividend 


CURRENT    NOTICE 


— For  the  investment  of  July  funds,  A.  B.  Leach  &  Co.,  Inc.,  are  adver- 
tising a  diversified  list  of  municipal  bonds  on  the  advertising  page  opposite 
our  weekly  statement  of  clearings.  The  yields  range  from  4.25  to  5.25%. 
Many  of  the  issues  are  legal  investments  for  savings  banks  in  New  York, 
Massachusetts,  Connecticut,  Vermont,  New  Hampshire  and  Maine,  and 
also  eligible  as  security  for  postal  savings  deposits.  Full  descriptive 
circular  on  any  issue  will  be  forwarded  on  request  and  wires  may  be  used 
to  place  orders  at  the  firm's  expense.  See  to-day's  advertisement  for 
general  details  of  these  municipal  offerings. 

— The  banking  house  of  Harris,  Forbes  &  Co.  of  this  city  are  advertising 
the  full  list  of  July  coupon  interest  payments  elsewhere  in  the  "Chronicle," 
which  are  payable  at  their  New  York  office  and  also  through  their  Chicago 
and  Boston  correspondents.  The  bankers  would  be  pleased  to  answer 
inquiries  regarding  bond  investments  and  if  desired  will  submit  offerings 
of  well-seasoned  bonds  selling  at  prices  much  below  the  average  for  many 
years.     Investors  are  invited  to  write  them  for  "Investment  Offerings  F.C." 

— In  an  advertisement  in  to-day's  issue  S.  «W.  Straus  &  Co.  150  Broad- 
way, this  city,  direct  attention  to  "6  %  Bonds  of  Solid  Worth"  for  immediate 
purchase  or  July  reservation.  These  investments  are  first  mortgage  serial 
bonds  safeguarded  under  the  Straus  plan.  The  firm  is  offering  a  diversi- 
fied list  of  offerings  in  a  complete  range  of  maturities,  two  to  ten  years. 
The  booklet,  "Safety  and  6%,"  lists  the  current  6%  offerings  in  $100.  $500 
and  $1,000  denominations.     Ask  or  write  for  "Booklet  No.  F816.' 

— Remick,  Hodges  &  Co.,  14  Wall  St.,  this  city,  are  featuring  a  selected 
list  of  conservative  bonds  in  to-day's  advertisement  on  another  page,  which 
are  suitable  for  banks,  estates,  ind'viduals  and  others  who  seek  safety  and 
marketability.  The  municipal  bonds  return  4.35  to  4.70%  and  the  rail- 
road bonds  4.90  to  5%.  Ask  the  firm  for  circular  "C.C.107"  listing  these 
and  other  issues  of  similar  grade. 

— Exempt  from  all  Federal  income  taxes,  William  R.  Compton  Co., 
14  Wall  St.,  this  city,  specialists  in  Government  and  municipal  bonds  for 
over  a  quarter  of  a  century,  are  advertising  a  list  of  July  investment  sug- 
gestions in  this  issue  of  the  "Chronicle."  The  bonds  yield  from  4.375  to 
5.625%  at  present  prices.  The  firm  will  send  complete  list  on  inquiry, 
together  with  any  full  descriptive  circulars  desired. 

— Many  of  the  large  payers  of  July  interest  coupons  in  this  city  are 
advertising  m  our  columns  the  semi-annual  list  of  payments  which  they  will 
make  for  various  corporations,  municipalities,  &c.  Among  the  adver- 
tisers publishing  full  lists  are:  Guaranty  Trust  Co.,  New  York  Trust  Co., 
Harris,  Forbes  &  Co.,  Kountze  Brothers  &  Co.,  Winslow,  Lanier  &  Co., 
Irving  National  Bank,  &c. 

— A  representative  list  of  municipal  bonds  for  July  investment,  which 
are  exempt  from  all  Federal  income  taxes,  is  advertised  by  R.  M.  Grant 
&  Co.,  31  Nassau  St.,  this  city,  Boston  and  Chicago,  in  our  columns  to- 
day. Several  of  the  issues  are  legal  investments  for  New  York  savings 
banks  and  trust  funds.  The  yields  vary  from  4.60  to  5.25%.  Full  par- 
ticulars of  each  issue  will  be  supplied  on  request. 

UNIQUE  INVESTMENT  SERVICE  FOR  BANKS. 
— In  a  two-page  announcement  appearing  in  our  advertising  columns 
to-day  the  National  City  Co.  of  this  city,  C.  E.  Mitchell,  President,  ad- 
dresses a  message  to  bankers.  In  this  announcement  to  banks  everywhere 
in  the  United  States  the  company  explains  the  advantages  of  the  "National 
City  special  bank  investment  service"  which  is  operated  with  a  vast 
organization  of  trained  investment  experts  and  mechanical  facilities 
throughout  a  chain  of  correspondent  offices  located  in  twenty-nine  cities 
from  the  Atlantic  to  the  Pacific.  The  National  City  Co.  will  follow  up 
this  preliminary  announcement  with  a  series  of  talks  in  subsequent  issues 
of  the  "Chronicle"  explaining  in  more  detail  the  particular  features  of  its 
banking  service. 


Now  York  City  Banks  and  Trust  Companies 


All  prices  now  dollars 

per  share. 

Banko— N.Y 

Bid. 

Ask. 

Banks. 

Bid. 

,  Ask. 

Trust  Co's. 

Bid. 

Ask. 

America* 

495 

505 

Lincoln 

280 

300 

New  York. 

Amer  Exch.. 

218 

225 

Manhattan  *. 

162 

107 

Bankers  Trust 

360 

370 

Atlantic 

170 

180 

Mech  *  Met. 

205 

305 

Central  Union 

f385 

39."> 

Battery  Park. 

200 

215 

Merchants 

120 

130 

Columbia 

255 

2C0 

Bowery  • 

400 

Metropolitan* 

165 

175 

Commercial.. 

tno 

Bronx  Boro*. 

150 

200 

Mutual* 

375 

Empire 

290 

300 

Bronx  X.it 

160 

175 

New  Neth*_. 

200 

215 

Kqultable  Tr. 

330 

340 

Bryant  Park* 

145 

155 

New  York  Co 

130 

140 

Farm  I,  ft  IT. 

370 

390 

Butch  A  Drov 

23 

Now  York 

415 

Fidelity 

200 

210 

Chase 

340 

350 

Pacific  * 

135 

Fulton 

240 

255 

Chat  A  Phen. 

237 

242 

Park _ 

500 

510 

Guaranty  Tr. 

315 

325 

Chelsea  Ex  •. 

100 

110 

People's  * 

50 

55 

Hudson 

135 

145 

Chemical 

886 

395 

Prod  IJxch*.. 

200 

Irving    Trust 

(SCO 
I  Nat 

Irving 

Citizens 

210 

215 

Public 

200 

215 

Hank 

City 

377 

382 

Seaboard  

450 

470 

Law  Tit  A  Tr 

1951 4 

Coal  A  Iron.. 

20.-, 

215 

Second 

400 

425 

Lincoln  Trust 

07 

105 

Colonial*... 

MOO 

Sherman 

126 

136 

Mercantile  Tr 

Columbia*.. . 

M50 

160 

State* 

110 

116 

A   Deposit 

190 

200 

Commerce 

173 

176 

23d  Word*... 

116 

130 

Metropolitan 

300 

310 

Comm'l   Ex* 

300 

410 

Union  Exch.. 

160 

160 

Mutual  ( Wee  t- 

Common- 

L'nltcdSt.ates* 

500 

iter)  .. 

105 

126 

wealth  • 

180 

190 

Wash  Hi  «• 

275 

V   v   Llfo  Ins 

Continental* 

102 

108 

Westell  Ave*. 

too 

175 

*  Trust... 

S75 

900 

Corn  ICxchV. 

316 

325 

Yorkville*. 

525 

N  Y  'I'm  it. 

600 

610 

Cosmoplltm  • 

86 

95 

Inavlan 

860 

270 

Cuba  (Bk  of) 

I7.'» 

Brooklyn. 

250 

EaMt  River.. _ 

15 

18 

Coney  1 

140 

itlantlo 

175 

Fifth  Avo*... 

(1700 

2000 

First. 

255 

270 

V  H  Mm  ATr 

400 

410 

Fifth 

215 

280 

Klatbush 

1 86 

United    Sta.e** 

BOO 

920 

First 

878 

BOO 

Qreenpolnt  .. 

160 

165 

130 

140 

Oarflel-1  . 

170 

1 86 

Hillside  • 

110 

Brooklyn. 

Gotham 

200 

M'.Vl      * 

i  io     Brooklyn  Tr. 

500 

525 

Qreenwlon  *. 

335 

350 

Median! 

55 

ranklln 

230 

240 

Hanover 

660 

Montauk  • 

lamUton   , 

265 

275 

Ilarrlman 

235 

346 

Nassau 

200 

'.joy     Kings  County 

620 

650 

Imp  A  Trad. 

480 

GOO 

National  City 

133 

lanufaoturen 

ir.o 

t  Irving    (tr 

North  Side*. 

175 

200     People'! 

363 

273 

certificates) 

275 

280 

People's 

130 

i  to    Queens  Co. . 

70 

80 

Liberty 

385 

806 

•  Hanks  marked  with  a  (•)  nre  State  banks,      t  Sale  at  auction  or  at  Stock  Ex- 
change   this    week.      J  Includes   onc-Miltd    dMre    Irving    Trust    Co.     /New    Mock 
l/Ex-rlghtft. 


New  York  City  Realty  and  Surety  Companies 


All 

prices  now  dollars 

per  share. 

Bid 

Ask 

Bid 

Ask 

Bid 

Atk 

Alliance  R'lty 

58 

68 

Lawyers  Mtge 

88 

95 

Realty    Assoc 

Amer  Surety. 

53 

56 

Mtge  Bond.. 

80 

85 

(Brooklyn) . 

67 

75 

Bond  A  M  G. 

180 

190 

Nat  Surety.. 

170 

U  S  Casualty. 

175 

190 

Casualty  Co. 

75 

N  Y  Title  A 

US  Title  Guar 

35 

50 

City  Investing 

14 

19 

Mtge 

50 

60    jWest  A  Bronx 

Preferred . . 

65 

70 

1     Title  A  M  G 

160 

175 

Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  "f 


Standard  Oil  Stecka  Pe 

Par 

Anglo-Amerloan  Oil  new.  £1 

Atlantio  Refining 100 

Borne-Sorymser  Co 100 

Buokeye  Pipe  Line  Co 50 

Chesebrough  Mfg  new 100 

Colonial  OH 100 

Continental  OH 100 

Cresoent  Pipe  Line  Co 50 

Cumberland  Pipe  Line..  100 

Eureka  Pipe  Line  Co 100 

Galena-Signal  OH  com 100 

Preferred. 100 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co 60 

International  Petroleum.  £1 
National  Transit  Co. -.12. 50 

New  York  Transit  Co 100 

Northern  Pipe  Line  Co..  100 

Ohio  OH  Co 25 

Penn-Mex  Fuel  Co 25 

Pierce  Oil  Corporation 25 

Prairie  OH  A  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

8outhern  Pipe  Line  Co..  100 

South  Penn  Oil 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California)  100 
Standard  Oil  (Indiana)..  100 

Standard  OH  (Kansas) 100 

Standard  Oil  (Kentuoky)  100 
Standard  OH  (Nebraska)  100 
Standard  Oil  of  New  Jer.100 
Standard  OH  of  New  Y'k  100 

Standard  Oil  (Ohio) 100 

SwanA  Flcoh 100 

Union  Tank  Line  Co 100 

Vacuum  Oil 100 

Washington  OH ..10 

Bonds.  Per 

Pierce  OH  Corp  oonv  6s. 1924 

Ordnance  Stocks — Per  S 

Aetna  Explosives  pref 100 

American  A  British  Mfg.  100 

Preferred 100 

Atlas  Powder  common 100 

Preferred 100 

Baboook  A  Wilcox 100 

Bliss  (E  W)  Co  oommon.  50 

Preferred 50 

Canada  Fdys  A  Forglngs.100 
Carbon  Steel  oommon 100 

1st  preferred 100 

2d  preferred 100 

Colt's  Patent  Fire  Arms 

Mfg 25 

duFont  (E  I)  de  Nemours 

A  Co  oommon 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  A  Iron  oom.100 

Preferred 100 

Heroines  Powder  oom 100 

Preferred 100 

Niles-Bement-Pond  oom.100 

Preferred 100 

Penn  Seaboard  Steel  (no  par) 

Phelps-Dodge  Corp 100 

Soovlll  Manufacturing 100 

Thomas  Iron 50 

Winchester  Repeat  Arms. 100 
Woodward   Iron 100 

Pui  lie  Utilities 
Amer  Gas  A  Eleo  oom 50 

Preferred 60 

Amer  Lt  A  Trao  oom 100 

Preferred 100 

Amer  Power  A  Lt  oom 100 

Preferred 100 

Amer  Public  Utilities  oomlOO 

Preferred 100 

Cities  Service  Co  oom 100 

Preferred 100 

Com'w'lth  Pow   RyAL.100 

Preferred 100 

Eleo  Bond  A  Share  pref. .  100 
Federal  Light  A  Traotlon.100 

Preferred 100 

Great  West  Pow  5s  1948  .JA J 
Mississippi  Rlv  Pow  oom.100 

Preferred 100 

First  Mtge  5s  1P61.--JAJ 
North'n  States  Pow  oom.100 

Preferred 100 

North  Texas  Eleo  Co  com  100 

Preferred 100 

Paolflo  Gas  A  Eleo  oom..  100 

1st  preferred 100 

Puget  Sd   Tr  L  A  P  oom.100 

Preforrcd 100 

Republic  0.7  A  Light 100 

Preferred 100 

Bouth  Calif  Edison  oom..  100 

Preferred 100 

Standard  Gas  A  El  (Del).  60 

Preferred 60 

Tennessee  fly    LAPoomlOO 

Preferred 100 

United  Oas  A  Eleo  Corp.  100 

let  preferred 100 

2d    preferred 100 

United  Lt  A  Rysoom 100 

1st  preferred 100 

Western  Power  eomraon.lOO 

Preferred 100 


rSiare 
Bid. 

13 
900 
440 
*92 
315 

10 
425 
•35 
140 
195 
126 
125 
164 
»94 
•13 
•13 
200 
103 
320 
•30 
*16i8 
490 
253 


Att. 

13t4 
910 
465 

94 
330 

40 
450 

38 
150 
205 
130 
135 
168 

96 

14 

14 
210 
108 
325 

40 

1658 
500 
2  .OS 


300    310 


180 
260 
92 
206 
615 
450 
320 
450 
523 
268 
390 
90 
96 
335 
•27 

Cent. 
82 

hart. 

65 

4 

22 

173 

89 

113 

'325 

•65 

140 

128 

95 

72 

•64 

272 

88 

88 

45 

75 

238 

106 

122 

94 

*55 

260 

465 

•25 

600 

48 


•80 

*39 

193 

94 

37 
67 


209 

74t2 

20 

43 

dS9 

7 

35 

77 

14 

41 

70 

41 

84 

66 

70 

70i| 
13 

42 

IS 

78 
»6 

i  i 

ll 

7 

20 

11 
40 


184 
270 

95 
209 
625 
470 
330 
475 
528 
272 
400 

95 

98 
340 

32 


84 


70 
6 

30 
177 

91 
115 
400 

75 
160 
130 
102 

75 

66 

277 

89 

93 

50 

80 

243 

110 

125 

97 

57 

270 

475 

30 

S50 

55 


83 

41 
195 

96 

41 

70 

20 

60 
211 

75<2 

23 

45 

9112 
9 

*70 

17 
46 

71 

14 

1,0 
70 

80'2 

20 

60i2 

go 

7 
26 

4 

16 

7 
io 

r l 

l  i 


RR.  Equipments — PerCt. 

Baltimore  A  Ohio  4Hs 

Buff  Rooh  A  Pittsburgh  *Hs 

Equipment  4s 

Canadian  Paolfle  4Hls 

Caro  CUnchfleld  A  Ohio  6s.  . 
Central  of  Georgia  5s 

Equipment  4^8 

Chloago  A  Alton  4a 

Chloago  A  Eastern  111  5HB-- 

Equipment  4Ms 

Chlo  Ind  A  Louisv  4Hs 

Chlo  St  Louis  A  N  O  58 

Chloago  A  N  W  4Hs 

Chloago  R  I  A  Pao  4Hs 

Colorado  A  Southern  6s 

Erie  6s 

Equipment  4H8 

Equipment  4s 

Hocking  Valley  4s 

Equipment  6s 

Illinois  Central  6b 

Equipment  4Hs 

Kanawha  A  Michigan  4 Ha . . 

Louisville  A  Nashville  5s 

Michigan  Central  5s 

Minn  St  P  A  S  S  M  4«s 

Missouri  Kansas  A  Texas  5s. 

Missouri  Paolflo  6s 

Mobile  A  Ohio  5s. 

Equipment  4^s 

New  York  Central  Lines  5s. . 

Equipment  4^8 

N  Y  Ontario  A  West  4^8... 
Norfolk  A  Western  4 Ms 

Equipment  4s 

Pennsylvania  RR  4Kb 

Equipment  4s 

St  Louis  Iron  Mt  A  Sou  5s. . 
St  Louis  A  San  Franolsoo  6s 
Seaboard  Air  Line  5s 

Equipment  4Kb 

Southern  Paolflo  Co  4Hs..- 

Southern  Railway  4Hs 

Toledo  A  Ohio  Central  4s... 


Tobacco  Stocks — Per  Sha 

Par 

American  Cigar  oommon.  100 

Preferred 100 

Amer  Machine  A  Fdry._100 
Brltlsh-Amer  Tobao  ord..£l 

Ordinary,   bearer £1 

Conley  Foil .100 

Johnson  Tin  Foil  A  Met.  100 
MaoAndrews  A  Forbes..  100 

Preferred 100 

Reynolds  (R  J)  Tobaooo.100 

B  com  stock 100 

Preferred 100 

Young  (J  S)  Co 100 

Preferred 100 

Short-Term  Notes — Per 
Am  Cot  Oil  5s  1918  ...MAS 

5s  1919 MAS 

AmerTelATel  6s  1919.. FAA 
Balto  A  Ohio  6s  1918  ..JAJ 

5s  1919 JAJ 

Beth  Steel  5s  1919. -FAA  16 
Canadian  Pao  6b  1924. MAS  2 
Chlo  A  West  Ind  6s'  18. MAS 
Del  A  Hudson  6s  1920    FAA 

Erie  RR  6s  1919 A-O 

Gen  Eleo  6s  1920 JAJ 

6%  notes  (2-yr)  '19.  JAD 
General  Rubber  68  1918  .JAD 

Great  Nor  6s  1920 MAS 

Hooking  Valley  6s  1918  MAN 

K  C  Rys  5  Mia  1918 JAJ 

K  CTerm  Ry  4Hs  '18. MAN 

4«s   1921 JAJ 

Laolede  Oas  L  6s  1919. .FAA 
MorganAWrlght  5s  Doo  1  '18 
N  Y  Cent  5s  1919...MAS15 
Penn  Co  4Mb  1921. .JAD  16 
Pub  Ser  Corp  N  J  6s  '19. MAS 
Rem  Arms  U.M.C  5s'19FAA 
Southern  Ry  5s  1919. -M-S  2 
Utah  Seo  Corp  6s  '22. M-S  16 
Wlnobes  RepArm87s'19.MAS 

Industrial 
and  Miscellaneous 

Amerloan   Brass 100 

American  Chicle  oom 100, 

Preferred 100 

Amorlcan  Hardware 100 

Amer  Typefounders  oom.100 

Preferred 100 

m'l  Cond  Milk  oom.100 

Preferred 100 

Celluloid  Company 100 

ibla  Grapnoph  Mfg  (tt 

Preferred 

irt  Texas  Oo  . (t) 

Havana  Tobacco  Co 100 

erred 100 

1st  b  6s  June  1  1922   .J-l> 

Interoontlnea  ltuhb  oom.ioo. 

Internal  Banking  Co 100 

atlonal  Halt 100' 

1st  gold  5s  1951 

U  Hllver  pret.  ion 

levator  oommon. .   ion 
Preferred  loo 

Remington  Typewriter-- 

Common .. 100 

1st  preferred ino 

Jil     iircfirred  .100 

Koyftl  Baking  Tow  oom. .100' 
Preferred.         ..    ...      too 

Singer  Mfg  loo 


Basit 
Bid 
6.25 
6.00 
6.00 
6.50 
6.75 
8.50 
6.50 
6.75 
7.75 
7.75 
6.50 
5.95 
6.75 
6.80 
6.50 
6.50 
6.50 
6.50 
6.10 
6.10 
6.12 
6.12 
6.50 
5.95 
6.25 
6.00 
7.00 
7.00 
6  50 
6.50 
6.20 
6.20 
6.50 
5.90 
5.90 
5.75 
5.75 
7.00 
7.00 
7.00 
7.00 
6.00 
6.25 
6.50 

n. 

Bid 

97 

85 

70 
•16 
•15 
190 

75 
160 

93 
200 
180 

99 
125 
100 

Ctnl. 

9958 

97 

9912 

99?8 

98i4 

983g 

9938 

98-li 

97U 

965S 

9978 

80»8 

9914 
9714 

99*4 

99i2 

09 

94 

07\ 

09 

077a 

96 

90 

981* 

85 

99U 


Att 

6.75 
5.60 
5.60 
6.C0 
6  25 
5.50 
5.50 
6.00 
7.00 
7.00 
6.00 
5.50 
5.40 
6.00 
5.75 
6.00 
6.00 
6.00 
5.70 
5.70 
5.75 
5.75 
6.00 
6.50 
5.75 
5.50 
6.00 
6.00 
6.00 
6.00 
5.70 
5.70 
6.C0 
5.40 
5.40 
5.30 
5.30 
6.00 
6.00 
6.25 
6.25 
5.60 
5.75 
6.00 


Art. 

101 

90 

80 

17 

16 
210 
125 
180 

98 
250 
225 
102 
150 
106 


99?8 
97% 
9958 

100 
9858 
986g 
9934 
99t8 
9758 
97 

IOOI4 

100 
9912 
9712 

100 

100 
993s 
95 
9812 

"98ls 
»B612 

«7l2 

97 

98*8 

87 

99i2 


223 
81 

63 

12  S 
351; 

04 

91 
144 

05 
• 
1 

2'2 
/44 

:.t 

40 
74 

15 


228 

35 

67 
131 

38 

84 

96l| 

08 
150 

70 
34 

112 

6 
48 
10 

"64" 

60 

> 

76 

15'  2 
■0 


ISO     1*0 

1       •  I 

H',S      173 


•Per  share,     h  H.  timer  alio  pav<  aOOTUed  dividend.      *  New  stock. 

tFlatprlco.     •  Nominal       1  l.x-dlvldend.     V  Kx-rlghts.      (t)  Without  par  value. 
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RAILROAD     GROSS     EARNINGS 
Tho  Following  table  shows  the  gross  earnings  of  various  8TB AM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.    Tho  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.     The  returns  of  the  electric  rail- 
ways are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


lAilcst  Gross  Earnings. 


Wiik  or 
Month. 


Alabama  &  Vicksb. 

Ann  Arbor 

Atch  Topeka  &  s  Fe 

Gulf  Colo  .v  s  IV 

Panhandle  &  S  Fe 
Atlanta  Hirm  &  At 
Atlanta  &  West  Pt. 

Atlantic  City 

Atlantic  Coast  Line 
Atlantic  &  St  Lawr. 
Baltimore  &  Ohio.- 

B&OChTer  Kli 
Bangor  &  Aroostook 
Belt  Ry  of  Chicago 
Bessemer  &  L  Erie 
Bingham  &  Garfield 
Birmingham  South 
Boston  &  Maine.. 
Buff  Roch&  Pitts. 
Buffalo  &  Susq  RR 
Canadian  Nor  Syst 
Canadian    Pacific. 
Caro  Clinchf  &  Ohio 
Central  of  Georgia. 
Central  RR  of  N  J. 
Cent  New  England. 
Central    Vermont.. 
Chariest  &  WCar.. 
Che*,  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
Ch  Det  &  C  GTJct 
Chicago  &  East  111 
Chicago  Great  West 
Chic  Ind  &  Louisv. 
Chicago  June  RR.. 
Chic  Milw  &  St  P.. 
Chic  &  North  West- 
Chic  Peoria  &  St  L. 
Chic  R  I  &  Pacific-  - 
Chicago  R  I  &  Gulf 
Chic  St  P  M  &  Om. 
Chic  Terre  H  &  S  E 
Cine  Ind  &  Western 

Coal  &  Coke 

Colorado  Midland. 
Colorado  &  South.  . 

Ft  W  &  Denv  C. 

Trinity  &  Braz  V 
Colo  &  Wyoming 
Crip  Crk  &  Col  Spgs 

Cuba    Railroad 

Delaware  &  Hudson 
Del  Lack  &  West. 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront 
Det  &  Tol  Shore  L 
Duluth  &  Iron  R.. 
Dul  Mlssabe  &  Nor 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
East  St  Louis  Conn 
Elgin  Joliet  &  East. 
El  Paso  &  So  West. 
Erie 

Chicago  &  Erie.. 
Florida  East  Coast. 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 
Galveston  Wharf. . 
Georgia  Railroad.. 
Grand  Trunk  Pac. 
Grand  Trunk  Syst. 

Grand  Trunk  Ry 

Grand  Trk  West 

Det  G  H  &  Milw 
Great  North  System 
Gulf  Mobile  &  Nor. 
Guir  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  &  Grt  Nor 
Kan  City  Mex  &  Or 
K  C  M  &  O  of  Tex. 
Kansas  City  South. 

Texark  &  Ft  Sm. 
Kansas  City  Term. 
Lehlgh  &  Hud  Riv. 
Lehigh  &  New  Eng. 

Lehigh  Valley 

Los  Ang  &  Salt  L__ 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv. 
Lou  Hend  &  St  L.. 

Maine  Central 

Midland  Valley 

Mineral    Range 

Minneap  &  St  Louis 
Minn  StP&SSM. 
Missouri  Kan  &  Tex 

Mo&  North  Ark 

Mo  Okla  &  Gulf... 
Missouri   Pacific 


May 
3d  wk  Juno 
Mav 
April 
April 
April 
April 
April 
May 
April 
May 
April 
April 
April 
April 
April 
April 
ADril 
3d  wk  June 
March 
2d  wk  June 
3d  wk  June 
April 
April 
April 
April 
April] 
April 
April 
April 
April 
April 
Aprill 
2d  wk  June 
2d  wk  June 
May 
April 
April 
April 
April 
April 
April 
April 
April 
May 
ADril 
3d  wk  June 
April 
April 
April 
April 
April 
April 
May 
April 
ADril 
2d  wk  June 
April 
May 
April 
April 
2d  wk  June 
April 
April 
May 
May 
May 
May 
April 
May- 
April 
April 
April 
4th  wkMay 
3d  wk  June 
4th  wkMay 
4th  wkMay 
4th  wkMay 
May 
April 
April 
May 
April 
April 
April 
April 
May 
April 
March 
April 
March 
May 
April! 
April| 
April 
April 
April 
April! 
April 

2d  wk  June 
April 
April 

3d  wk  June 
April 
Anrl  I 
March 


Current 
Year. 


Previous 
Year. 


I 
196.791 

72. Mil 

12888506 

1.476.490 

498.919 

332.047 

198,034 

271.507 

4,202,787 

157,778 

12921480 

156.546 

445.928 

353.149 

864,950 

270,789 

114.587 

5.567.894 

362,459 

192,519 

853,100 

2,849,000 

361,260 

1.653.299 

3.339,617 

486,746 

451.499 

224,884 

5,329,613 

1,818.207 

11666  499 

95.865 

1.949.151 

378.184 

203.540 

321.619 

10038004 

9.172.083 

186.047 

8.058.052 

367.009 

1,846,630 

333.242 

238.523 

113,885 

145,850 

345,222 

593.020 

1 19,895 

94.538 

77.410 

1.214,240 

2,596.879 

5,498,354 

2,332,559 

124,396 

25,360 

195.058 

186,590 

198,470 

303,915 

80,701 

146,924 

88,569 

1,612,206 

1,146,642 

6,771.212 

800,091 

1.011.473 

90,813 

92,267 

101.364 

461.327 

122.952 

1.621.993 

1.619,177 

359,127 

103,243 

7,230,026 

179,216 

194,599 

1,067,946 

8.484.010 

1.0C0.747 

97,766 

100.416 

1,354,877 

104.291 

91,990 

187.517 

293.733 

5,449,545 

1.159,488 

157.546 

255.762 

7.269,436 

212,786 

1.319.669 

302,490 

18.556 

959,774 

1.514,160 

893,429 

122.731 

142.696 

7.338,206 


S 
162, 

68, 

1  ixi; 

1.357, 
572, 
328, 
130 
190 

3.576, 
179, 

11473 
171, 
451, 
332, 
664, 
262, 
91. 

4,715 
338 
141 
916 

2.939 
359 

1.179 

2,830 
488 
375 
172 

4.432 

1.600. 

9.754 
117 

1.659 
384 
164 
280 

9.330 

8.230 
170 

6.701 
295 

1,791 
261 
217 
112 


Jan.  1  to  Latest  Date. 


Current         I'rerious 


ROADS. 


Latest  Gross  Earnings. 


Jan.  I  to  Latest  Date. 


Year. 


Year. 


583 
093 
952 
711 
090 
565 
725 
019 
813 
519 
255 
185 
812 
617 
787 
030 
546 
383 
491 
229 
800 
000 
064 
479 
759 
541 
583 
076 
600 
200 
992 
269 
651 
762 
89S 
786 
,909 
561 
464 
269 
896 
782 
202 
599 
392 


325 

439 

70 

100 

91 

520 

2,294 

5,052 

2.351 

175 

24 

210 

164 

162 

286 

85 

220 

87 

1.409 

1,182 

6,410 

790 

754 

90 

69 

105 

308 

151 

1 1,441 

'1,496 

329 

112 

8,143 

166 

155 

957 

6.965 

936 

97 

117 

1.114 

89 

97 

198 

264 

4,915 

1.088 

125 

171 

5.943, 

163. 

1,162, 

231 

22 

881. 

1.676 

754 

112 

142 

6.261 


152 
672 
142 
,119 
381 
,584 
260 
622 
294 
527 
199 
344 
162 
662 
799 
653 
,788 
,416 
242 
239 
,920 
,341 
,451 
136 
,2S0 
,854 
,405 
,138 
,424 
,788 
983 
,483 
899 
171 
331 
914 
089 
508 
138 
431 
621 
537 
248 
325 
537 
727 
864 
983 
658 
373 
293 
976 
378 
263 
529 
942 
154 
188 
950 
131 


19 


I 

928.007 
,482.329 
,495.780 
,166,218 

,916.159 
,381,836 

705.691 
810,370 
,862,461 
629,705 
,138,764 
480,477 
,497.729 
,122,301 
,535,467 
997,341 
460.396 
,785,400 
,619,979 
585,590 
,262,900 
,753,883 
,426,792 
616.804 
,610.765 
714.247 
,423.776 
897.122 
294.934 
364,729 
,879,322 
341,019 
,977.060 
,713,722 
,990,091 
,404,813 
,778,504 
,457,920 
663.721 
,066.103 
,418.505 
,087.716 
,209.702 
987,554 
523,990 
538.447 
,102,511 
,442.910 
379.497 
345,147 
310,213 
,844,142 
,216.505 
,161,884 
,054,592 
420.273 
615,350 
572,691 
801,106 
524.830 
759.105 
,772.959 
561.746 
312.259 
,499,996 
,117,205 
,864,104 
,696.103 
.590.712 
425,381 
415,913 
341.012 
,798.697 
,402,664 
,107,329 
,503,007 
,898,909 
,227,429 
,398,961 
731.498 
784,097 
,071,619 
,911.071 
,252.550 
395.928 
406.666 
,529,213 
396,592 
268.683 
650.419 
682.359 
,343.916 
,263.977 
cos, st;  1 
965.350 
084.314 
815.478 
,327,870 
,067.127 
483.590 
631,046 
,522.277 
191,849 
464,348 
602.388 
470.927 


$ 

796 

1 ,433 

55.382 

5.270 

2.114 

1.278 

531 

634 

18,744 

678 

19,897 

621 

1,691 

1,185 

2,325 

925 

379 

17.970 

6,533 

402 

17.390 

66,543 

1,337 

4,755 

11.074 

1.698 

1.319 

704 

16.798 

6,182 

37.630 

398 

6,481 

7,104 

4,012 

1,335 

32,953 

30,756 

674 

26,342 

1,220 

6,319 

1,103 

898 

522 


.087  ; 

,542 

,75d 

.532 

,415 

,031 

.567  : 

.750 

,433 

.160 

.573 

,765  I 

.406 

,611 

.033 

,732 

366 
,128 
,751 
.358 
,100 
,640 
,108 
.308 
.601 
.958 
.656 
.307 
,146 
,355 
.401 
.519 
.854 
,901 
,990 
,091 
,879 
,193 
.488 
,456 
,424 
.339 
,882 
.633 

571 


8,072 

1.936 

308 

393 

416 

1,907 

8.671 

22,484 

8.580 

554 

579 

837 

786 

473 

783 

1.829 

809 

327 

6.240 

6,084 

26.836 

3.432 

3.328 

424 

337 

441 

1,170 

1.984 

28.397 

19,102 

3.797 

1.343 

31,491 

671 

638 

3.733 

27.060 

3.524 

407 

430 

5.315 

346 

281 

702 

768 

20,322 

3.900 

481 

734 

23.202 

670 

4.363 

846 

542 

3.297 

5.721 

18.5(19 

467 

600 

18.227 


152 
.979 
.215 
167 
755 
442 
858 
766 
647 
067 
,167 
977 
901 
992 
451 
528 
698 
,051 
,813 
,818 
,053 
321 
.033 
,013 
.825 
.029 
,560 
,912 
,248 
001 
941 
120 
456 
231 
446 
583 
058 
021 
663 
489 
781 
113 
750 
652 
850 
732 
482 
082 
295 
277 
761 
318 
933 
784 
190 
628 
939 
049 
714 
182 


Week  or 

Month. 


Monongahela   Con. 

Nashv  Chatt  &  St  L 

.\eyadu-(  al-OregOn 

Nevada  Northern.  . 

Newburg  .v  Bo  8h.. 

New  Orl  Great  Nor 

New  Orl  &  Nor  Bast 

N  O  Texas  &  Mex.. 

Beaum  S  L  &  W. 

St  L  Hrowns  &  M 

New  York  Central. 

Boston  &  Albany 

Lake  Erie  &  W.. 

Michigan  Central 

Cleve  C  C  &  St  L 

Cincinnati   North 

Pitts  &  Lake  Erie 

Tol  &  Ohio  Cent. 

Kanawha  &  Mich 

Tot  all  lines  above 

N  Y  Chic  &  St  Louis 

N  Y  N  H  &  Hartf .  . 

N  YOnt&  West... 

N  Y  Susq  &  West_. 

Norfolk  Southern.. 

Norfolk  &  Western. 

Northern  Pacific 

Minn  &  Internat. 
Northwestern    Pac. 

Pacific  Coast  Co 

Pennsylvania  RR._ 
BaltChes&  Atl.. 
Cumberland  Val. 

Long  Island 

MdDel&  Va 

N  Y  Phila  &  Norf 
W  Jersey  &  Seash 
Penn  Western  Lines 
Grand  Rap  &  Ind 
Pitts  C  C  &  St  L. 
Penn  System — 

Lines  East 

Lines  West 

Lines  E  &  W 

Peoria  &  Pekin  TJn. 

Pere   Marquette 

Pitts  &  Shawmut.. 
Pitts  Shaw  &  North 
Pitts  &  West  Va.. 

Port  Reading 

Reading  Co — 
Phila  &  Reading. 
Coal  &  Iron  Co._ 

Total  both  cos 

Rich  Freds  &  Pot.. 
Wash  Southern.. 

Rutland 

St  Jos  &  Grd  Isld.. 
St  Louts-San  Fran. 
Ft  W  &  Rio  Gr.. 
St  L  S  F  &  Tex.. 
St  Louis  Southwest . 
St  Louis  S  W  of  Tex 
San  Ant&Aran  Pass 
Seaboard  Air  Line.  . 

South  Buffalo 

Southern  Pacific 

Arizona  &  East.. 

Galv  Harris  &  S  A 

Houston  &  Tex  C 

Hous  E  &  W  Tex 

Louisiana  West. 

Morgans  La  &  Tex 

Texas  &  New  Orl 

Southern  Ry  Syst.. 

Ala  Great  South. 

CinNO&TexP. 

New  Orl  &  Nor  E 

Mobile  &  Ohio... 

Georgia  Sou  &  Fla 

Sou  Ry  in  Miss.. 

Spokane  &  Internat 

Spok  Port  &  Seattle 

Staten  Island  RT.. 

Tenn  Ala  &  Georgia 

Tennessee  Central. 

Term  Assn  of  St  L. 

St  L  Mer  Bdg  Ter 

Texas  &  Pacific 

Toledo  Peor  &  West 
Toledo  St  L  &  West 
Ulster  &  Delaware. 

Union    Pacific 

Oregon  Short  L._ 

Ore- Wash  RR&N 

Union  RR  (Balt).. 

Union  RR  (Pa) 

Vicks  Shrev  &  Pac. 

Virginian  RR 

Wabash  RR 

Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala. 
Wheel  &  Lake  Erie. 
Wich  Falls  &  N  W. 


April 
Anril 
1st  wkJu 
April 
May 
April 
May 
April 
April 
April 
May 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
May 
April 
May  , 
April 
May 
April 
April 
April 
March 
May 
April 
April 
May- 
April 
May 
May 
May 
May 
May 

April 
April 
April 
April 
April 
April 
April 
April 
April 

May 
May 
May- 
April 
April 
April 
April 
April 
April 
April 
3d  wk  June 
April 
April 
May 
May 
May 
April 
Aprili 
April 
April 
April 
April 
April 
3d  wk  June 
May 
May 
April 
3d  wk  June 
3d  wk  June 
April 
April 
ADril 
May 
2d  wk  June 
April 
April 
April 
4th  wkMay 
May 
1st  wk  J'ne 
April 
April 
April 
avAprill 
March 
April 
May 
May 
April 
May 
April 
April 
April 
April 


Current 
Year. 


$ 

193.809 

1  I,'):,  967 
6.373 
207.496 
121.757 
167,432 
473.660 
186.192 
149,761 
295. 901 

22464874 

2.045.392 
745.549 

5.620,416 

5.235,390 
227,427 

2,501.948 
666.812 
414,594 

37338  502 

1,776,927 

8,001,982 
795.627 
391,224 
467.274 

6,572,181 

7,307.303 

90.280 

394.486 

519.848 

30,071022 
107,611 
428,140 

1,882,399 

81,307 

664,906 

790,970 

7,525,501 
543,643 

6.854,760 

30456299 

14274003 

44730  302 

121.340 

2,323.348 

97.756 

96.171 

237.876 

224,555 

6,919.461 

4,543,357 

11462818 

424,954 

260,667 

398.715 

231.388 

5.455.253 

82.405 

148,889 

352,000 

482.929 

343,647 

3,006,768 

170,717 

12274  458 

374,465 

1,767.909 

652.510 

170.750 

355.950 

712.960 

628.600 

2,778,196 

682,904 

1,312,508 

503.175 

327.384 

66,712 

100,752 

89.347 

5X9.;-;  19 

177,723 

2,175 

247.576 

295.302 

292,173 

654.875 

118,507 

144,982 

75.886 

6.903,147 

2.624,452 

2.085.195 

178.987 

530.182 

204.566 

1,013.549 

3.656,397 

1,273,107 

858,622 

201 .883 

955.101 

79.562 


Previous 
Year. 


Current 
Year. 


I 

163.261 

1.229.575 

7.510 

199,616 

91. .MO 

118,703 

401.421 

03.314 

82,494 

298.888 

20432825 

1.872.719 

629,146 

4.375,348 

4.181.713 

175.945 

1,814.927 

543.708 

234,082 

30858  418 

1,423,427 

7,338,617, 

668,679 

302,657i 

443,598 

5,522,881 

7.679.461 

99,329 

347.311 

367.427 

25066 172 

83,726 

415,662 

1,359,294 

73.401 

445.217 

631,548 

7,035.059 

519.361 

6,302,110 

26416  756 

13004  350 

39421  105 

94.724 

2.135.988 

87.061 

88.179 


140.294 

5,887,225 

4,175,608 

10062  833 

405.354 

206.120 

359.008 

233.888 

4.371.808 

64.630 

81 .855 

333,000 

397,883 

294.147 

2.506.325 

109.750 

12079  690 

399.354 

1,651.879 

585.950 

144.454 

282,730 

549.706 

498.760 

2,130,994 

579,978 

1,105,657 

361,002 

303,334 

49.177 

91.206 

76.627 

504.174 

119.442 

2,318 

144.682 

280.945 

242.533 

620,600 

109,122 

138.726 

78.119 

6.136,288 

2,661.004 

1.823,344 

173.599 

424.043 

155.055 

996,916 

3,376.333 

1,060.220 

801,251 

125.868 

740.502 

77,600 


S 
646 

93 
809 
416 
652 

2.395 
751 
536 

1.241. 

99,510 

6.907 

2.638. 

is  766 

18.234. 

753. 

8.676. 

2.396. 

1,306. 
129848 

5.549. 
35.230. 

2.978. 

1.551. 

1.729. 

28,242. 

27,219 

354 

1.419 

1.595. 

120830 

251. 

1.376, 

7,089. 
192. 

2,435. 

3,056. 
29.704, 

2.504. 
29.828, 

102855 

47.769, 

150624 

414, 

7.409. 

384 

451 

805 

626 


PTIT\I,\IS 

Year. 


000 

707 

930 
314 

259 
70S 
931 
550 


424  6.755.467 


013 
270 
906 
91 
493 
272 
472 
492 
891 
571 
203 
323 
328 

900 


s 

687.355 

4.703,124 

126.  .549 

740.318 

385.123 

510.081 

1 ,879.040 

440.053 

318.331 

1.389.270 

90,91 : 


2,605.437 

16.072.582 

15.619.781 

699.927 

7.:'.:.s.M6 

2.052.734 

982.241 

115870889 

5.251.288 

33,245,623 

2.548.655 

1.419,071 

1.750.851 

25.208.590 

923'26,004.455 

879   389,397 

586  1.256.216 

671  1.081.932 

660,112782091 


180 
971 
666 
417 
617 
134 
480 
987 
442 

342 
2 'is 
580 
694 
108 
379 
087 
114 
110 


19 


852.024 
411.789 
263.813 
631.722 
938.083 
356.101 
885.543 
275.624 
366.819 
538.153 
902.790 
238.279 
413,766 
381,919 
641.470 
489.149 
472.096 
814.071 
823.007 
666.200 
343.850 
580.900 
353,973 
486.021 
180,626 
375.373 
922,185 
355.710 
573,434 
441.475 
301,001 
426.041 
571.S33 
49.206 
712.493 
125.933 
011.665 
685,192 

036.301 
241.585 
15s, 287 
011.9SS 
139.604 
482.099 
584.593 
018.811 
164.245 
207.347 
422,619 
224.159 
741,626 
205, 2S9 
33(i.5ol 


266.705 

1,437,809 

5.574.690 

236.417 

1,951,325 

2,827,884 

28.775,834 

2.526,426 

29,285,704 

98,473,111 

47.401,118 

145874  228 

390,045 

7,411.194 

371,497 

437.385 


586.199 

26,754.715 

18,757,138 

45,511,853 

1.514.902 

770.714 
1.321.461 

759.047 
17,411.933 

263.618 

377.408 

7.601,797 

1,625.015 

1.156,801 

12.771.167 

577,957 

54.283.345 

1.579,692 

6.301.701 

2.386,013 

592,900 
1,094.711 
2,047.481 
1.968.710 
50,922,304 
2,641.455 
5,166,336 
1.477,628 
6.281.302 
1,295,652 

372.706 

269.016 
1.890.859 

572.617 
54,367 

546.304 
1.115.735 

965.519 
8.782,739 

505,214 
2,842.389 

238.748 

20.919.330 

8.901.319 

6.129.185 

476.971 
1.541,050 

830.760 

4.154,064 

12.385.651 

5.217,370 

2.630. S35 

505.770 
2.696.675 

343.908 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


•  Weekly  Summaries. 


2d    week  April  (23  roads) 

3d    week  April  (23  roads) 

4th  week  April  (20  roads) 

1st  week  May  (20  roads) 

2d    week  May  (22  roads) 

3d    week  May  (22  roads) 

4th  week  May  (11   roads) 

4th  week  May  (22  roads) 

1st  week  June  (22  roads) 

2d    week  June  (20  roads) 

3d    week  June  (13  roads) 


Current 
Year. 


12.067.738 
12.143.406 
17.140.721 
11.031.713 
11.027,569 
11.019.020 
13.718.831 
17,085.317 
10.548.151 
10.904.800 
9.669.056 


Previous 
Year. 


S 

10.970.595 
10,505.525 
13,673.863 
10.147.753 
10.383.341 
10.384,272 
12.620.962 
15,798.665 
10.386.171 
10.410.847 
8,682,819 


Increase  or 
Decrease. 


S 

4-1.097 

4-1.637 

+3.466 

+  883 

+644 

+634 

+  1.097 

+ 1 .2S6 

+  161 

+  493 

+  986 


.143 

.Ssl 
,s:,s 
,96<l 
.228 
,71s 
.869 

,652 

.980 
,953 

.237 


10.01 

15.75 

24.25 

8.71 

6.20 

6.11 

8.69 

8.14 

1.57 

4.74 

11.40 


•  Monthly  Summaries. 


Mileage. 

June 

July 

August 

September. 

October 

November. 
December  . 

January 

February.. 

March 

April 


Cur.  Yr. 
.242.111 
.245.699 
.247.099 
.245.148 
-247.048 
.242.407 
.247.988 
.240.046 
.230.336 
.238,891 
.233.734 


Prer. 
241 
244 
246 
243 
245 
241 
247 
239 
228 
237 
232 


Current 
Year. 


Yr. 
550  351.001 
92!  353.219 
190  373.326, 
027  364.880, 
967  389,017, 
621  360.062 
265  343.875 
,885  282.394 
S3:,  362,761 
463.2S5.776 
,2551369.409 


Previous 
Year. 


045  301 
982  306 
711  333 
086  330 
309 '345 
052|326 
052  3 1  7 
665  294 

203  260 
8951319 


$ 

.304.803 
.891.957 
.555.136 
.978.448 
.079.977 
.757.147 
.836.386 
.002.791 
.276,881 
627.752 
274.981 


Increase  or 
Decrease. 


+49.696.242' 
+  46.328.025 
+39.771.575 
+33.901.638 
+43.937.332) 
+  33.301.905 
+  26.038.666 
—11.608.126 
+  50,484.357 
+  25.148.451 
+  50.134,914 


16.49 

15.09 

11.92 

10.24 

12.73 

10.19 

8.18 

3.95 

16.22 

9.65 

15.70 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  June.  The  table  covers  13  roads  and  shows  11.4%  in- 
crease in  the  aggregate  over  the  same  week  last  year. 


Third  week  of  June. 

1918. 

1917. 

Increase. 

Decrease. 

$ 

72,661 

362,459 

2,849,000 

345,222 

66,712 

1.621,993 

$ 

68,093 

338,491 

2,939,000 

325,152 

49,177 

1,441,424 

$ 

4,568 
23,968 

20,070 
17,535 

180,569 

139,275 
24,050 
19,000 

647,202 

$ 

Buffalo  Rochester  &  Pittsburgh 

90,000 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada   .____] 
Grand  Trunk  Western 

Detroit  Gr  Hav  &  Milw 

Canada   Atlantic- 

Missouri  Kansas  &  Texas  .   _  _ 
Mobile  &  Ohio                       - 

893,429 

327,384 

352,000 

2,778,196 

754,154 

303,334 

333,000 

2,130,994 

St  Louis  Southwestern        -   -    - 
Southern  Railway - 

Total  (13  roads)    _-      -        

9,669.056 

8,682,819 

1,076,237 
986,237 

90,000 

Net  increase  (11.4%).   — 

For  the  second  week  of  June  our  final  statement  covers 
20  roads  and  shows  4.74%  increase  in  the  aggregate  over 
the  same  week  last  year. 


Second  week  of  June. 

1918. 

1917. 

Increase. 

Decrease. 

Previously  reported  (17  roads). 
Chicago  Great  Western  _   __ 
Detroit  &  Mackinac 

10,499,081 

378,184 

25,360 

2,175 

9,999,568 

384,762 

24,199 

2,318 

860,587 
1,161 

361,074 
6,578 

Tennessee  Alabama  &  Georgia. 

143 

Total  (20  roads) .    .      

10,904,800 

10,410,847 

861,748 
493,953 

367,795 

Net  increase  (4.74%)   --   -   — 

6,059,570 
1,373,715 


458,657 
50,510 
299,848 
80,246 
3,432,321  def237,071 
34,727 
def37,688 
373,122 
980,626 
def7,429 
def28.088 
1,940.751 
6,480,921 
1,940,750 
6,480,920 
96,963 
388,501 
543,375 
1 ,326,834 
479,131 
2,782,137 
312,513 


5,800,916 
3,170,800 
968,391   11.577.603 
82,221         244,122 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

Up  JJp  2  S 

Atch  Top  &  Santa  Fe  a  May  12,888,506  11,847,952     4,298,378     3,814,506 

Jan  1  to  May  31 --59,495,780  55,382,753  16,785,766  18,155,627 

Atlantic  Coast  Line-a- -May  4,202,787     3,576.813         885,015         749,868 

Jan  1  to  May  31 21,862,461   18,744,433 

Baltimore  &  Ohio  b Mayl2, 924,480  11,473,255 

Jan  1  to  May  31 54,138,764  49,897,573 

Chicago  Ind  &  Louisv  b  May       816,902         761,123 

Jan  1  to  May  31 3,605,642     3,679,205 

Chic  Ind  &  Louisv.a- .-May      816,901        761,123 

Jan  1  to  May  31 3,605,642     3,679,204 

Chicago  &  Erie. a May      800,091        790,341 

Jan  1  to  May  31 3,696,103 

Chicago  Junction  b May      321,619        280,786 

Jan  1  to  May  31 1,404,813     1,335,091 

CinN  O  &TexPac-a..May  1,312,508     1,105,657 

Jan  1  to  May  31 5,375,373     5,166,336 

Coal  &  Coke  b May       113,885         112,392 

Jan  1  to  May  31 523,990         522,571 

Del  Lack  &  Western  b..May  5,498,355     5,052,622 

Jan  1  to  May  31 24,611,885  22,484,767 

Del  Lack  &  West  b May  5,498,354     5,052,622 

Jan  1  to  May  31 24,161.884  22,484,766 

Detroit  &  Tol  Sh  Line  b  May       186,590         164,162 

Jan  1  to  May  31 801,106        786,901 

Elgin  Joliet&  East  b_..May  1,612,206     1,409,242 

Jan  1  to  May  31 6,499,996     6,240,813 

El  Paso  &  South  West  b  May   1,146,642     1,182,239 

Jan  1  to  May  31 6,117,205     6,084,818 

Erieb May  6,771,212     6,410.920 

Jan  1  to  May  31 28,864,104  26,836,053defll5S,137 

Chicago  &  Erie  b May      800,091        790,342        116,855 

Jan  1  to  May  31 3,696,104     3,432,322     def.53,996 

Fonda  Johns  &Glovb. .May         90,813  90,136  36,670 

Jan  1  to  May  31 425,381         424.013         168.316 

Hocking   Valley-a May  1,067,946         957,944         271.975 

Jan  1  to  May  31 4.071,619     3,733,583         216.(127 

KanCity  Southern  b-- -May  1,354,877     1,114,621        422,418 

Jan  1  to  May  31 -  6,529.213     5,315,781     2,255.933 

Lehigh  Valley.a May  5.419,515     4,945,727     1,404,476 

Jan  1  to  May  31 21,343,916  20.322.732     1,026.522 

Long  Island.b May  1,882,399     1,359,294         773.100 

Jan  1  to  May  31 7,089.600     5,574.690     1,604,314 

Newburgh  &  S  Sh  b May       124,757  94,510  41,406 

Jan  1  to  May  31 416.930         385,123  10,470 

New  Orl&  Nor  East  b__ May      473,660        401,121         163.(173 

Jan  1  to  May  31..        .  2,395,845     1,  770.025 

4,330.  iso 


1,127,807 

201,453 

946,363 

251,162 

779,759 

47,284 

127,802 

286,559 

1,394,023 

11,504 

61,067 

1,808,634 

7,892,058 

1.808,633 

7,892,056 

80,273 

431,180 

380,890 

1,491,626 

533,832 

3,010,306 

1,752,920 

3,595,384 

282,438 

936.134 

39,892 

170.975 

256,084 

837.774 

427.398 

2,108,864 

1,281,539 

3.326,593 

420,960 

1,073.153 

11,415 

defl  ,027 

137,247 

635,315 

New  Yoii  b-_.May22,464,874  20,  132,825     4,330,480     4.713,373 

Jan   1   to  May  31    99,540,550  90,917, S7S   12. 113.810  17,109,016 

NYNHAsHartford.a.May  8,001,982     7,338,617     1,600,384     2,069,803 

Jan   1   i>>  May  31 35,230,5^  623 

N  Y  Susq  &  West  b May      39 1 ,224        31 

Jan    1    to  May  31 1,551,323      1,419.071 

Norfolk  &  Southern-a-.May  6,572,181      5,5 

Jan  1  to  May  31 28,242,900  25,208,590 

Norfolk  &  Western  b... May  6,572  12,881 

Jan   I  to  .May  31  -       -    28,242,901 

Pennsylvania  b May  30,071.022   25.066,172 

Jan  !  to  May  31 120,830.660  112" 

N  Y  Ptalla  ft  Norf  b     May      664,906        445,217 

Jan  1   to  May  31 2,435,617      1." 

West  Jer  A  S<  a  Sn  b       lay      790,970 
Jan  1   to  May  31 3,056,134 


4,280,311 

101.997 

180 
1,728,675 

1 .792 
2.001.736 

11,327 
6,89 


8,499.683 

98,768 

324,162 

1.673,815 

x.  137,419 

0,535 

9,673,327 

(1.171.029 


,358  23,843,201 
207.020        115,764 


!7,884 

Penna  I  lompan:  l>       May  7,525,501     7,0; 
Jan   1   to  May  31 29.704,480  28,^ 


Grand  Rap  A  r t.ti  b     May      543,643 

Jan  l  to  May  31  .  2,504,987     2,  i 

Pin  MC&. St  Lb-. .May  6.851,700 
Jan   I   to  May  31  29,828,4  12  29, 

Seaboard  Air  I. in. •   a__  .May  3,006.768 

Jan   1   i"  May  31.-  14,381 ,919   12,' 

South  Buffalo  b May       170.717  109,760 

JU    I    to  May  31 (111.470 

.Southern  Pacific  b May  12,274,458  I 

r*    Jan  i  to  May  31     -       68,489  101    IHA26 

Southern  Ball*       i.         May  9,864,637  .".                                              i  212 

tm     Jan   i   to  May  81..         44,461,218  34,310,874    14,081,364    11,135,157 

Alabama  Ort  Sou  b.. May      682,904  579,978        186,188 

Jan  I  to  May  31 3. iso.!,'.,  2.641    :                               808,716 

■■   Isld   Kap  Tr  b..May       177.72:!  119,442                 917            177r,1 

Jan  1  to  May  31 671,833  672,617                             104,326 


365,529 

1  1 1  ,075 

L,03 

2.r, 

i  ,38: 

3,122,410 
619,663 

2,57' 

196,289 
3,498,960 


390,033 
i  14,362 

1.712.12(1 

1,049,410 

.'(72,011 

6.454.823 

608,081 

3,471,867 


Roads. 


Gross  Earnings — 

Current        Previous 


Year. 


Virginian. a May  1 ,013 ,549 

Jan  1  to  May  31 4,164,245 

Western  Maryland  b May  1,273,107 

Jan  1  to  May  31 5,422,619 

Gross 

Receipts. 

S 

Phila  &  Reading     May  '18    6,919,461 

'17    5,887,225 

5  mos  '18  28,852,024 

'17  26,754,715 

May  '18    4,543,357 

'17    4,175,608 

5  mos  '18  21,411,789 

'17  18,757,138 

May  '18  11,462,818 

'17  10,062,833 

5  mos  '18  50,263,813 

'17  45,511,853 

'18     


Coal  &  Iron 


Total  both  cos 


Reading  Co 


Total  all  cos 


May 

'17 
5  mos  '18 

'17 
May  '18 

'17 
5  mos  '18 

"17 


Bellefonte  Central     May  '18 

'17 

5  mos  '18 

"17 

Gross  Net  after 

Earnings.  Taxes. 

S  $ 
Buffalo  Rochester  &  Pittsburgh — 

May  "18    1,478,166  177,666 

•17     1,291,602  219,582 

5  mos  '18    6,445,263  232,148 

'17    5,438,202  827,512 

Gross  Net 

Earnings.  Earnings. 

S  $ 
Toledo  Peoria  &  Western — 

May'18        118,507  defl,466 

'11        109,122  12,009 

5  mos '18      581,794  def4,198 

'17        505,214  41,137 


Gross 

Earnings. 

$ 

7,320 

7,141 

32,961 

35,541 


Year. 
$ 

996,916 
4,154,064 
1,060,220 
5,217,370 

Profit  in 
Operating. 

£ 

1,247,375 

1,669,941 

2,294,845 

6,965,661 

399,488 

571,632 

1,432,647 

2,147,529 

1,646,863 

2,241,573 

3,727,492 

9,113,190 

604,391 

572,073 

2,988.556 

2,879,369 

2,251,254 

2,813,646 

6,716,048 

11,992,559 

Net 

Earnings. 

$ 

695 

835 

1,970 

2,639 


Net  Earnings 

Current  Previous 

Year.  Year. 

$  % 

305,112  455,895 

924,589  1,673,918 

229,441  234,853 

387,455  1,427,704 


Rent,  Int., 
Taxes,  <&c. 


Balance, 
Surplus. 


882 

832 

4,412 

4,162 

20 

25 

340 

75 

902 

857 

4,752 

4,237 

474 

493 

2,372 

2,465 

1,377 

1.350, 

7,125 

6,702 


,500    364,875 

,500    837,441 

,500  df2, 117,655 

,500  2,803,161 

379,488 

546.632 

1,092,647 

2,072,529 

744,363 

1,384,073 

500  df  1,025, 008 

,500  4,875,690 

129,891 


000 
ooo 
000 
000 
500 
500 


,500 
,000 
,500 
,000 
,000 
500 


79,073 

616,056 

414,368 

874,254 

1,463,146 

,000  def408,952 

500     5,290,059 


Fixed  Chgs. 

&  Taxes. 

$ 

210 

247 

1,050 

1,235 


Other 
Income. 

$ 

116,089 
80,074 
516,423 
539,977 
Other 
Income. 


15,724 

21,837 

80.105 

107,382 


Gross 
Income. 

$ 

293,755 
299,656 
748,571 

1,367,489 
Total 

Income. 
S 

14.258 

33,846 

75,907 

148,519 


x  After  allowing  for  other  income  received. 


Fixed 
Charges. 

$ 

202,126 
185,789 
977,050 
893,988 
Charges 
&  Taxes. 
$ 

8.497 

27,153 

46,040 

136,024 


Balance, 

Surplus. 

$ 

485 

588 

920 

1,404 

Balance, 
Surplus. 


91,629 
113,867 
def228,479 
473,501 
Balance, 
Surplus. 
S 

5,761 

6,693 

29,867 

12,495 


ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  COS. 


Name  of  Road 
or  Company. 


Alabama  Power  Co 
Amer  Power  &  Lt  Co 
Atlantic  Shore  Ry. 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Ry 
Berkshire  Street  Ry 
Blackstone  V  G  &  E) 
Brazilian  Trac,  L  &  P 
Brock  &  Plym  St  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 
Cent  Miss  V  El  Prop. 
Chattanooga  Ry  &  Lt 
Cities  Service  Co.. 
Cleve  Painesv  &  East 
g  Columbia  Gas  &  El 
Columbus  (Ga)  El  Co 
Colum  (O)  Ry  P  &  L. 
Com'w'th  P.  Ry  &  Lt 
Connecticut  PowerCo 
Consum  Pow  (Mich) . 
Cumb  Co  (Me)  P  &  L 
Dayton  Pow  &  Light 

g  Detroit  Edison 

Detroit  United  Lines 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 
Eastern  Texas  Elec. 
El  Paso  Electric  Co.. 
0  Federal  Lt  &  Trac. 
Ft  Worth  Pow  &  Lt. 
Galv-Hous  Elec  Co._ 
(Irand  Rapids  Ry  Co 
Great  West  Pow  Syst 
Harrisburg  Railways 
Havana  El  Ry,  L  &  1' 
Honolulu  R  T  &  J^and 
Houghton  CoTrac  Co 
6Hud  &  Manhat  RR. 

Illinois  Traction 

Intorboro  Rap  Tran. 
Jacksonville  Trac  <  )o 
Keokuk  Electric  Co. 
Key  West  Electric  Co 

Lake  Shore  Elec  Rj 
Lewist  Aug  A  Water? 
island  Electric 
Louisville    Railway. _ 

Manli 

Milw  El  Ely  &  LI  Co 
Milw  Lt,  hi  A  Tr  Co 
Nashville  l(v  A  Lt... 
pN\  II  Uv,(i,K  i; 
\  N   i  land 

N  Y  A  North  Shore 
\  V  A  Quenns i 
New  York  Railways. 
N  V  A  Stamford  Bj 
N  v  Watches  A  Bool 
Niag  Lockp'1  A   Onl , 
Northampton  Trac 
North  <  >hlo  Elec  <  lorn 

North   Texas    Klcclric 

ocean  Electric  (LI) 
Pacific  Gas  A  Electric 
Pacific  Pov.  A   Llghl 
o  Paducafa  Tr  A  I 

icola  Electric  ( lo 

Phila   &     Wi  -lern 

Phila  Rapid  Ti 
I'm  i  land  <  las  A  « !oki 
PortC 

Purio  Rico  Rail 
ei  Sd  Tr,  i 
^Republic  i 
Rhode  Miami  ''<> 
Richmond  L1  a    RR 


Latest  Gross  Earnings. 


Week  or 
Month. 


May 

May 

May 

April 

April 

December 

April 

April 

April 

March 

April 

April 

A  prill 

May 

April 

May 

April 

April 

April 

April 

April  J 

April 

May 

May 

March 

May 

April 

April 

April 

February 

May 

April 

April 

May 

April 

April 

March 

April 

April 

March 

May 

April 

April 

April 

April 

April 

March 

April 

Mai'i  h 

May 

Ma> 
April 
April 

March 
March 
March 

i  tecember 

I  icccmber 
Maj 

April 

April 

April 

\pril 

\pnl 
April 

April 

\].ril 

\pi  il 

December 

"I  H  i  h 


Current    Previous 
Year.        Year 


239,408 

1019,926 

17,225 

74,840 

20.816 

58.916 

182.779 

8330.000 

7.510 

2580,986 

37.674 

26.249 

145.620 

1925,285 

41,374 

877,375 

94,224 

346,988 

1721,352 

76.807 

501,724 

246,126 

175,861 

1030,408 

1473.572 

1  12,180 

321.032 

89.318 

102.665 

290.540 

94,708 

205.083 

99,937 

339,755 

101.896 

663,345 

61,125 

25.900 

577.898 

1214.041 

3524,432 

20.193 
1  1.698 

73,081 

218,862 

34,1  13 
I i ,504 

6,4  13 

L669.163 

148,417 

15.804 


$ 

162,202 

860,696 

14,885 

70.632 

18.988 

87.478 

152,456 

7453,000 

8.783 

2492,614 

34.509 

24.378 

111.840 

1565.425 

45,090 

861,625 

s.X.71  7 

304,819 

1502.961 

68,268 

450,732 

233.139 

136.595 

962,630 

1370.447 

125,550 

298.279 

75.387 

101.379 

229.813 

68.81  ! 

150.000 

103.025 

534.613 
59.741 
31 ,636 

19.404 

10,875 

138.105 

68.053 

254.662 

170,705 
201.591 

1  1  .770 
1051.492 

201,6.86 


Jan.  1  to  Latest  Date. 


Current 
Year. 


1,093 
5.381 

63 

296 

82 

1.058 

729 

31.576 

30, 

7,134 

154 

105. 

567 

9,667 

159 

5,314 

1,424 

6.797 

311, 

2,014 
934 
947 

5.0S1 


853 
505 

63S 
208 
515 
729 
472 
000 
239 
17  1 
912 
517 
916 
320 
700 

281 
858 

550 
711 
781 
1 85 

039 
710 
213 


Previous 
Year. 


20 


699 

1.260 
341, 
428, 
600 


27S 
004 
645 

•132 
SS4 


■lis 

2,507 
170 

3.61  I 

284 
81 

610 

227 

1  I 

1.139 

s7 
199 


i  ii 


679 
,59  l 

701 

701 
396 

,640 

172 

940 

171 


781,752 
,681,305 

112.725 

285.295 
76.533 

999.886 

642,435 

,140.000 

33,925 

,117,038 

138.854 
98.640 

428.174 
.432,236 

152,143 
.944,439 

3  12.162 
,291,097 
,209.952 

277.122 
,852,919 

925.820 

773.208 
.12S.734 


636,152 

1.146.096 
303.808 
137.160 
473.691 


619,528 
432.798 
,037.110 
364.719 

.131.823 
173,992 
116.035 

.107.511 

- 

2S3.278 

78.090 

44.119 

251.776 
18.309 

88.470 

941  ,890 
68.193 


103 

.  103 
1 . 1 54 
1  ,854.121 
5.811 

:  Oil 
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Name  of  Rood 
ar  Company- 


Lati  si  Oross  Burnings. 


II  i .  k  ur 
Month. 


Current     Previous 
)  Ml .  Yuir 


I 

432.826 
53.219 
92.580 
61.987 

IT.!'.).') 

541 ,064 

21.610 

84.863 

221.583 

327,942 

39.481 

136.950 

215,124 

66.073 

56.934 

52,826 

823.118 

804,784 

668,162 

214.194 

43,624 

17.564 

84,694 

35.409 


I 

10.963 

63.184 

17,619 

710.823 

23.764 

82,262 

422.179 

181.222 

343,4  19 

37,452 

I  16,936 

232,626 

63.208 

62,447 

59.238 

877,206 

841,765 

615,250 

103.661 

W.591 

14.763 

82,331 

28.737 


Jan.  l  to  i.'itrsi  Dots. 


I  'urn  i,l 


1,697.290 

215.085 

365.629 

167.254 

46.70] 

2.127,908 

67.827 

351.346 


946,676 
Kir,;,:!  i 
■ 
594,082 
184.733 
162,922 
142,804 
3,087.733 

4, 039,1  II 
3,182.818 
744,074 
123.069 
246.023 
361 ,948 
95,992 


$ 

1.11. 
171.  107 
29  v 

179.9XK 

49,783 

2,761,802 

67.480 

864,703 


1  ,01 

104,682 
415,984 
677,04  I 
178,029 
180,515 
168.926 
3.334,247 

4. 322. 7  19 
2, 541, 037 
314.987 
118,695 
225.734 
345,141 
78,043 


8t  L  Rock  Mln  &   I'iic  April 

i.i  i.i  a.  Tr    April 
BaTannab  Electric  <'<>  April 
Becond  A\  enue  I  Rec)  March 
Southern   Boulevard    March 
Southern  <  )al  Edison.  April 
Staten  [aid  Midland    March 

Tampa  Electric  Co.      April 
Tenn  Ry  Lil'Co..  April 

row er  A  i.i  Oo 
Third  Avenue  Ry        March 

1)  1)  E  I!  A  II  lilt        March 
42S1  M*8t  N  Av  Kv  March 

i  oion  Rj  <  !oi  wo  March 

Yonkera   Railroad.  March 

\  V  city  InterbRy  March 

Belt  Line  RyOorp-  March 
Third  Avenue  System  April 
Twin  City  Ran  Trail  May 
Virginia  RyA  Power.  May 
Wash  Halt  ft  Annap.  April 
Westchester  Electric.  March 
WestchesterStreetKK  Dt»c«mber 

York  Railways April 

Youngstown  &  Ohio.  \Iarch 

a  Now  covers  only  the  linos  east  of  York  Beach,  Me.;  in  the  first  four 
months  of  1917  covered  also  the  lines  west  of  York  Beach,  Me.  b  Repre- 
sents Income  from  all  sources,  c  These  figures  ar«s  for  consolidated  com- 
pany.   /  Earnings  now  given  In  mllreis.  g  Includes  constituent  companies. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  gives  the  returns  of  ELECTRIC 

railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

■ Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Companies.                     Year.  Year.  Year.  Year. 

v  5?  <&  $ 

Alabama  Power  Co  a- --May      239,408  162,202  150,268  105,139 

Jan  1  to  May  31 1,093,853  781,752  672,627  530,516 

Amer  Pow  &  Lt  Co May  1,019,926  860,696  391,953  344,732 

Jan  1  to  May  31 5,381,505  4,681,305  2,132,636  1,948,975 

Bell  Telephone  (Pa) May  1,219,630  1,175,620  301,171  306,602 

Jan  1  to  May  31 6,015,619  5,763,107  1,460,319  1,539,277 

Central  Detroit  Telep- .May      598,049  645,737  167,981  184,661 

Jan  1  to  May  31 3,132,998  3,143,590  779,566  960,293 

Del  &  Atl  Tel  &  Tel May       168,005  145,356  63,056  26,393 

Jan  1  to  May  31 795,885  698,326  179,382  129,519 

Diamond  State  Telep..May        60,059  53,124  10,547  6,766 

Jan  1  to  May  31 285,561  258,261  37,149  46,119 

Interboro  Rap  Tr  a May  3,524,432  3,511,496  1,521,970  1,798,857 

July  1  to  May  31 37,208,118  36,680,909  16,295,094  18,837,690 

New  Eng  Pow  System  a  May      262,323  220,587  138,445  135,579 

Jan  1  to  May  31 1,275,766  1,035,190  552,962  558,328 

Niagara  Lock  &Ont  a- -May      267,283  201,686  106,058  88,783 

Jan  1  to  May  31 1,246,238  941,890  447,557  387,176 

Porto  Rico  Rys May         86,829  77,541  38,777  37,044 

Jan  1  to  May  31 421,954  370,403  190,201  162,798 

Postal  Teleg  Co  of  N  Y-Apr       188,315  181,162  def3,712  def6,487 

Jan   1   to  Apr  30 733,573  707,444  1,285  defl3,664 

Santiago  EIccLt&Tr... Apr         53,219  40,963  21,390  10,390 

Jan  1  to  Apr  30 215,085  174,407  85,389  54,335 

Sou  Canada  Pow  Co_..May         40,612  35.S28  18,222  15,911 

Oct  1  to  May  31 313,866  257,067  140,444  121,096 

Southwestern  Pow  &  Lt  May      399,995  344,399  141,895  146, 10C 

Jan  1  to  May  31 2,213,306  1,894,678  849,565  864,650 

Western  Pow  Co  of  Can  Apr         34,245  36,470  22,915  25,862 

Apr  1  to  Apr  30 444,429  416,132  315,512  293,499 

Western  States  G  &  El. May      130,669  110,311  56,236  48,558 

Jan  1  to  May  31 1,494,523  1,295.225  655.625  613,230 

Gross  Net  after  Fixed  Balance, 

Earnings.  Taxes.  Charges.  Surplus. 

%  $  $  5> 

Adirondack  Elec       May '18        128,663  37,295  21,088  16,207 

Power  Corp                      '17        122,559  38,921  21,103  17,818 

12  mos '18    1,703,279  359,756  255,697  104,0.7! 

'17     1,553,316  489,706  256,645  233,061 

Cities  Service  Co     May  '18    1.925,285  1,886,924  5,897  1,881,027 

'17     1,565,425  1,537,084  234  1,536,850 

5  mos  '18    9,667,320  9,490,446  6,720  9,483,726 

'17    8,432,236  8,288,153  1,283  8,286,870 

Columbus    (Ga)         Apr '18         94,224  54,709  28,199  26,510 

Elec  Co                             '17          83,717  53,966  24,896  29,070 

4  mos  '18        395,858  234,318  125,015  109,313 

'17       342,162  214,580  110,181  104,399 

Duluth-Superior       May '18        142,180  31,006  15,293  117,376 

Traction                            M7        125,550  38,468  15,020  225,318 

5  mos '18       699,278        132,228  74,108  C66.58G 

'17       636,152  194,756  73,142  *130,950 

Fall  River  Gas           Apr  "18          56,172  9,949  35  9,914 

Works                                "17          42,416  19,167  2  10,165 

4  mos  '18        215,537  28,875  180  28.695 

'17        174,923  71,068  8  71.0(10 

Fort  Worth  Power  May  "18         94,708  40.103  12,438  27,665 

&  Light  Co                     '17          68,814  36,298  9,559  26,730 

12  mos '18    1,171.157  567,813  129,021  438,792 

'17       890,042  518.865  118,170  400.695 

Great  Western  Pow. May '18       339.755  201.016  138.350  rrOO.563 

'17        323,929  204,047  140,468  s66.110 

5  mos '18    1,727,952  1,057,872  693,527  z362,276 

'17    1,637,440  1,026,091  702,106  1340,129 

Milw  El  Ry  &  Lt     May '18       707,814  141.721  100.544  X53.655 

'17       644,494  106,590  85,754  z31 

5  mos '18    3.026.172  706.113  489.848  1264.979 

"17    3,255,376  711,126  368.818  1411,518 

Milw  Light,  neat     May '18       231,013  45,100  13,179  Z2.123 

&Trac                             '17        170,705  28,225  38,904  adeflO.781 

5  mos '18    1,064,940  167.136  217,868  sdef50,695 

'17        837,458  167,516  193,289  .idct'25.700 

Puget  Sound  Trac     Apr '18        903,656  337,788  174,312  163,176 

Light  &  Power            '     '17         754,687  293.803  160,100  133,703 

4  mos 'IS    3,748,946  1,445.200  792,688  652, 512 

'17    3,031,154  1.180,011  732,890  447,121 

Republic  Ry  &  Lt   May '18       469,142  130,378  100,035  s36,526 

'17        371,746  114.451  82,639  187,985 

12  mos '18    5.394,110  1,618,324  1,090,960  7016,011 

'17    4,228,748  1.605,625  895,941  *738.895 

Texas  Power  &          Apr  "18       221,583  71,764  53,822  17,942 

Light  Co                     '     '17        181,222  64,782  14,228  20,554 

12  mos  "18    2,846,032  1,038,918  599,026  439,892 

'17    2,388,025  1.029,696  472,910  550,786 

Third  Avenue           May '18       886,302  211,603  219,924  a>4,704 

'17        911,855  256,883  220.013  Z45.439 

11  mos  "18    9,364,134  1,928,617  2.438. 534xdef365.443 

"17    8,034.790  884,861  2,438, 76Sxdefl394745 

x  After  allowing  for  other  income  received. 


AW        Fixed  '  hgs.  luilance. 

Earnings.  Earnings.  <X  Taxes.  Surplus. 

%  %  I  % 

New  York  Dock       May '18       412, sis  181  92.  246 

'17         41  1.069  219  ',79  1  1  1  .010  10 

5  mos  'IS     2.101,316  930.297  453,821  470.176 

'17      1,808.481  915.008  413.007  472,60] 

Twin  Olty  Bap  Tr    May '18       804,784  268.303  100.777  107 

'17        841,764  109      16  119.912  159 

Smos'lK    4,039,142  1,066,419  782.467 

'17     4.322,749  1.456, 910  730,414  720.502 

New  York  Street  Railways. 

Oross  Earnings Net  Earnings 

Current  Previous  Current  Pn-rious 

Roads.                       Year.  Year.  year.  Year. 

*  S  $  $ 

Hudson  ft  Manhattan. .Mar      431.017  388,781  211.001  209,369 

Jan   1   to  Mar  31 1,232,279  1.121,896  570,988 

Interboro  R  T  (Sub) ...Mar  2,002,070  2,056.186  1, 000.114  1,197,087 

Jan  1  to  Mar  31 5. 799. 691  5,912.460  3,102,262  3,46 

Interboro  R  T  (Elev)..Mar  1,647,600  1,626.334  563,831  651,472 

Jan  1   to  Mar  31 4,675,308  4.010.907  1.570,401  1,898.475 

Total    Interborough-.Mar  3,649,670  3,682,520  1.624,245  1. sis. 559 

Jan   1    to  Mar  31 10,475,00]  10,553,367  4,672,722 

Brooklyn  Rapid  Trans. .Mar  2,580,986  2,492,614  693.151  725,950 

Jan  1  to  Mar  31 7,134,474  7,117,038  1,743.637  2,0; 

New  York  Railways Mar      982,684  1,051,492  188,772  167.702 

Jan  1  to  Mar  31 2,678,420  2,962,644  478,410  385,361 

Belt  Line. Mar        52,826  59,238  0,718  9.379 

Jan  1  to  Mar  31 142,804  168,926  12,971  24,998 

Second  Avenue Mar        61,987  63,184  2,3  706 

Jan   1  to  Mar  31 167,254  179,988  def  1 1 .070  defl.414 

Third  Avenue Mar      327,942  343,449  117,062  117,851 

Jan  1  to  Mar  31 946,676  1,011.794  321,243  382,580 

D  D  E  Bway  &  Batt_.-Mar         39,481  37,452  3.560  def2,176 

Jan  1  to  Mar  31 107,531  101.682  2.409  def9,818 

42d  St  Man  &  St  N  Ave.Mar       136,950  146.936  37.6S8  41.853 

Jan  1  to  Mar  31 369,482  415,984  86,799  122.994 

N  Y  City  Interboro Mar         56,934  62,447  9,155  6,887 

Jan  1  to  Mar  31 162,922  180,515  25,724  34.288 

Southern  Boulevard Mar         17,195  17,619  2,258  273 

Jan  1  to  Mar  31 46,701  49,783  5,265  5,326 

Union  Ry  (N  Y  C) Mar      215,124  232,626  33,673  32,070 

Jan  1  to  Mar  31 594,082  677,044  64,322  128,344 

Westchester    Electric. -_Mar         43,624  40,591  789  def2,752 

Jan  1  to  Mar  31 123,069  118,695  10.418  def5,847 

Yonkers Mar        66,073  63,208  10,300  13,078 

Jan  1  to  Mar  31 184,733  178,029  21,187  27,287 

Long  Island  Electric Mar         16,287  17,282  def3,764  defl,694 

Jan  1  to  Mar  31 44,932  48,309  def  11, 338  def 8, 008 

N  Y  &  Long  Isl  Trac.-.Mar        34,113  31,391  12  defl.831 

Jan  1  to  Mar  31 87,528  88,470  defl3.405  def4,850 

N  Y  &  North  Shore Mar         11,504  11,779  defl7  2,255 

Jan  1  to  Mar  31 28,768  33,304  def3,957  5,520 

NY&  Queens  Co Mar         74,894  98,016  def22,364  def30,803 

Jan  1  to  Mar  31 199,457  295,542  defS7,572  def79,634 

Ocean  Electric  (L  I) Mar           6,443  6,493  def96  750 

Jan  1  to  Mar  31 17,475  17,045  defl,887  def2,818 

Manhattan  Br  3c  Line. .Mar         12,140  10,525  2,299  2.638 

Jan  1  to  Mar  31 33,291  29,505  4,577  6,230 

Richmond  Lt  &  RR  Co. Mar         34,681  33,329  3,515  2,091 

Jan  1  to  Mar  31 93,667  94,041  1,348  5,108 

Staten  Island  Midland. Mar         21,610  23,764  def4,578  def4,813 

Jan  1  to  Mar  31 57,827  67,480  def20,085  deflo,377 

NOTE. — Net  earnings  of  all  the  above  are  after  deduction  of  taxes. 


ANNUAL   REPORTS 


Annual,  &c,  Reports. — The  following  is  an  index  to  all 
annual  and  other  reports  of  steam  railroads,  street  railways 
and  miscellaneous  companies  published  since  May  25  1918. 

This  index,  which  is  given  monthly,  does  not  include 
reports  in  to-day's  "Chronicle." 

Full-face  figures  indicate  reports  published  at  length. 


Steam  Roads —  Page. 

Alabama  &  Vicksburg  Ry 2644 

Atlantic  Coast  Line  RR 2219 

Boston  &  Maine  RR.. 2227 

Canadian  Northern  Ry 2223,  2336 

Carolina  Clinchrield  &  Ohio  Ry 2219 

Central  of  Georgia  Ry 2222 

Chic.  North  Shore  &  Milwaukee  RR.2449 

Chic.  Rock  Island  &  Pacific  Ry 2219 

Chlc.Terre  Haute  &  Southeasfn  Ry.264S 

Denver  &  Rio  Grande  RR 2334 

Detroit  &  Mackinac  Ry 222S 

Grand  Rapids  of  Indiana  Ry..2559,  2644 

I  lay  I  Ian-American   Corporation 2049 

Indiana  Harbor  Belt  RR 2442 

Kanawha  &  Michigan  Central  Ry..2221 

Lehigh  &  Hudson  River  Ry 2335 

Lehigh  &  New  England  RR 2442 

Long  Island  RR .2222 

Minn.  St.  Paul  &  Sault  Ste.  M.  Ry..2335 
Pbila.  Baltimore  ft  Washington  RR.2441 
Pitts,  (in.  Chic.  &  St.  Louis  RR...2551 
Pitts.  &  West  Virginia  Ry.  (3  mos.) 

2230.  2451 

Texas  A  Pacific  Ry 2334 

Toledo  &  Ohio  Central  Ry ...2220 

Tonopah  &  Goldfleld  RR 2230,  2143 

Toronto  Hamilton  &  Buffalo  Ry 2310 

Toronto  Railway 2337 

Shreveport  &  Pacific  Rv 2044 

Virginian  ity_. 2346,  2410 

■)  Railway. 2220 

West  Jersey  &  Seashore  RR 2336 

in  Maryland  Ry 2442 

Winston-Salem  Southbound  Ry 2451 

Electric  Roads — 
Ala.  Trac,  Lt.  &  Pow.  Co.,   Ltd. 

2556,  2646 
American  Railways,  Philadelphia.. .2337 
Commonwealth  Pow.,  Ry.  A  Ltg.Co.2450 

Denver  Tramway  System 2345.  2444 

Georgia  Light,  Power  A  Rvs 2445 

Havana  Idee.  Kv.,  Lt.  &  Pow.  C0..2337 

Illinois  Traction  Co 2443 

Middle  West  Utilities  Co 2646 

Monongahela  Valley  Traction  Co 2444 

New  Orleans  Ry.  A  Lt.  Co.  (3  mos.). 2229 

Northern  Texas  Electric  Co .23  M3 

l'acitie  Electric  Ry .2049 

Philadelphia   Co 2300,  2015 

Pittsburgh  Railways  Co 2050 

Puget  Sound  Trac,  Lt.  &  Pow.  Co.. 2650 

Tennessee  Ry.,  Lt.  &  Pow.  Co 2551 

-ground  Elec.  Rys.  of  London. 2443 
Wash.  nalt.  &  Annapolis  Elec.  Ry__2552 
Winnipeg  Electric  Ry 2646 


Industrials —  Page. 

Acme  Tea  Co 2445 

Alabama  Co 2342 

American  Chain  Co 2651 

American  Express  Co 2651 

American  Pneumatic  Serv.  Co.2452,  2554 

American  Tel.  &  Tel.  Co 2651 

Amer.  Window  Glass  Mach.  Co 2231 

Amer.  Zinc,  Lead  &  Smelting  Co 2448 

Atlantic  Gulf  A  W.  I.  SS.  Lines 2553 

Atlas  Crucible  Steel  Co 2652 

Brit.  Westinghouse  Elec.  &  Mfg.  Co. 2231 

Brooklyn  Union  Gas  Co... 2231 

Brunswick-lSalke-Collender  Co 2556 

Buffalo  General  Electric  Co 2647 

Butte  &  Superior  Mining  Co 2447 

California  Packing  Co. 2224 

California  Petroleum  Corp.(  3  mos.)  .2347 

Canadian  Converters  Co.,  Ltd 2563 

Canada  SS.  Lines,  Ltd .2557 

Casein  Co.  of  America 2232 

Central  Fouudy  Co  ..2340,  (3  mos.)2347 
Central  &  South  Amer.  Teleg.  Co. .2339 
ChlO.  June.  &  Union  Stock  Yards.. .2227 

Chicago  Telephone  Co 2557 

Chile  Copper  Co.. 2553 

Chlcoutimi  Pulp  Co 2653 

City  A  Suburban  Homes  Co .2454 

Computing.  Tabulating  A  Recording 

Co.  (3  months) ...2563 

Consol.  Interstate  Callahan  Mln. Co. 2347 

Copper  Range  Co 2225 

Dome  Mines  Co.,  Ltd 2454 

Dominion  Power  &  Transmls'n  Co.  .2338 

Dominion  Steel  Corp... 2454,  2553 

Dominion  Textile  Co.,  Ltd.. .2347.  2556 

Eastman  Kodak  Co 2225 

Edmunds  A  Jones  Corporation 2555 

Electric  Bond  &  Share  Co 2232 

Fairbanks  Co 2563 

Fall  River  Gas  Works  Co 2454 

Federal  Sign  System  (Electric) 2454 

1  Sugar  Refilling  Co 2652 

Fisher  Body  CorporaUon 2647 

Fisk  Rubber  Co. 2338 

Gaston,  Williams  &  Wigmore,  Inc.2554 

General  Asphalt  Co .2341 

General  Gas  >v  Electric  Co 2343 

Greene  Cananea  Copper  Co. .2347,  2558 

Hartman  Corporation 2555 

Homestake  Mining  Co 2340 

Internal.  Mercantile  Marine  Co 2454 

International  Nickel  Co ...2338 

International  Salt  Co 2225 

International  Text.  Book  Co 2348 

Jones  Bros.  Tea  Co.,  Inc 2232 
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Industrials  (Continued) —  Page. 

Kellogg  Switchboard  &  Supply  Co.. 2233 

Lanston  Monotype  Machine  Co 2226 

Lehigh  &  Wilies-Barre  Coal  Co 2339 

Lindsay  Light  Co 2653 

Lone  Star  Gas  Co 2233 

(David)  Lupton's  Sons  Co 2348 

Manhattan  Electrical  Supply  Co 2455 

Manila  Elec.  RR.  &  Lighting  Co. ..2560 

Marconi  Wireless  Telegraph  Co 2446 

Mexican  Telegraph  Co 2340 

Miami  Copper  Co 2555 

Montana  Power  Co.  (4  mos.) 2564 

Montreal  Lt.,  Ht.  &  Pow.,  Consol. 

2348.  2449 

Mountain  States  Tel.  &  Tel.  Co 2557 

Nat'l  Conduit  &  Cable  Co.  (3  mos.) .2349 

New  England  Power  Co 2557 

N.  Y.  &  Hond.  Ros.  Mining  Co 2455 

Niagara  Falls  Power  Co 2341 

Niagara  Lockport  &  Ont.  Co ..2564 

North  American  Co 2445 

Oceanic  Steam  Nav.  Co.,  Ltd 2553 

Ohio  Cities  Gas  Co,  2224;  (3  mos.),  2233 
Ohio  Fuel  Supply  Co 2654 


Industrials  (Concluded) —  Page. 

Old  Dominion  Land  Co 2233 

Pennsylvania  Coal  &  Coke  Co 2233 

Phila.  Co.  for  Guaranteeing  Mtges..2654 

Pick  (Albert) 2555 

Pittsburgh  &  Allegheny  Tel.  Co 2457 

Pittsburgh  Steel  Co.  (9  mos.) 2349 

San  Joaquin  Lt.  &  Pow.  Co. .2645,  2650 

Spring  Valley  Water  Co .2447 

Steel  Co.  ol  Canada,  Ltd 2340 

Stewart  Warner  Speed.  Co.  (3  mos.)  .2457 

(T.  H.)  Symington  Co 2447 

Tennessee  Copper  &  Chem.  Corp — 2226 
Union  Bag  &  Paper  Corp.  (3  mos.). .2234 

United  Shoe  Machinery  Corp 2224 

U.  S.  Printing  &  Lithographing  Co. 2343 
U.  S.  Realty  &  Improv.  Co. .2350,  2647 

Utica  Gas  &.  Electric  Co ..2350 

Ventura  Consol.  Oil  Fields 2661 

Virginia  Power  Co — 2565 

Waltham  Watch  Co 2238 

Wells   Fargo  &  Co.  (Express). 2358 

Westlnghouse  Elec.  &  Mfg.  Co 2223 

(J.  G.)  White  Companies 2565 

Yale  &  Towne  Mfg.  Co 2339 


Gulf  Mobile  &  Northern  RR.  Co.  (Panama  Route). 

(First  Annual  Report — Year  ended  Dec.  31   1917.) 
Pres.  W.  F.  Owen,  Mobile,  April  1,  wrote  'in  substance: 

Reorganization—Merger . — This 'company ,  a  consolidation  of  three  cor- 
porations organized  under  the  laws  of  Mississippi,  Tennesse  eand  Alabama, 
respectively,  on  Jan.  1  1917,  in  pursuance  of  a  plan  for  the  reorganization 
of  the  New  Orleans  Mobile  &  Chicago  RR.  Co.,  took  title  and  assumed 
control  of  the  properties  of  the  latter  company  (plan,  V.  100,  p.  1078). 

Results  of  Operation. — Compared  with  the  results  obtained  by  the  receiver 
of  the  predecessor  company  for  the  cal.  year  1916,  the  total  operating  reve- 
nue increased  $271,561,  or  13.24%,  while  operating  expenses  increased 
$103,006,  or  6.93%,  and  tax  accruals  increased  $54,374,  or  62.67%.  The 
operating  income  was  $592,102,  an  increase  of  24.08%,  and  miscellaneous 
income  was  $186,538,  an  increase  of  $43,824,  or  30.71%.  The  total  gross 
income,  therefore,  was  $778,639,  being  an  increase  of  $158,714,  or  25.60%. 
Interest,  rentals  and  miscellaneous  charges  called  for  $6,628,  leaving  a  sur- 
plus balance  to  profit  and  loss  of  $772,010. 

The  increase  in  operating  revenue  was  attained,  notwithstanding  con- 
tinual car  and  embargo  difficulties  as  well  as  the  great  decrease  in  export 
traffic  via  Mobile,  heretofore  one  of  the  important  sources  of  revenue,  on 
account  of  the  shortage  of  ocean  tonnage.  The  road  did  not  participate 
to  any  extent  in  increased  commodity  rates  granted  by  the  Inter-State 
Commerce  Commission  during  the  year. 

The  increased  expenses  reflect  the  abnormal  material  costs  and  the  ad- 
vance in  wages  granted  to  practically  ail  classes  of  employees,  as  evidenced 
particularly  in  the  item  for  maintenance  of  equipment.  The  decrease 
in  maintenance  of  way  and  structures  is  due  principally  to  the  ex- 
cellent condition  of  the  roadbed  and  the  unusual  expenditures  for  this 
item  made  in  1916.  The  Adamson  eight-hour  law  and  the  extraordinary 
increase  in  the  cost  of  fuel  coal  aro  the  principal  causes  for  the  increased 
transportation  expenses. 

Miscellaneous  income  increased  $43,824,  which  was  the  result  principally 
of  the  larger  credits  for  hire  of  equipment  due  to  the  greater  number  of 
company  cars  on  foreign  lines. 

In  the  matter  of  percentage  of  increase  of  net  income  over  1916,  the  road 
did  substantailly  better  than  any  other  railroad  of  equal  or  greater  mileage 
in  the  Southern  district. 

Physical  Condition. — The  roadbed  is  in  excellent  condition — ready  to 
handle  the  increased  traffic  expected  upon  the  completion  of  extensions  and 
terminal  improvements  now  under  way  and  contemplated.  Early  in  1917 
work  was  completed  on  a  revision  of  grade  and  alignment  between  Walnut 
and  Brownfield,  involving  the  building  of  1M  miles  of  new  track  and  the 
rebuilding  of  3  miles  of  existing  track  on  approaches,  reducing  3%  grades 
to  0.6%  against  southbound  traffic  and  0.8%  against  northbound  traffic, 
and  generally  bringing  this  piece  of  track  within  the  limits  of  the  operating 
conditions  found  elsewhere  on  the  Middleton-New  Albany  Division. 

Out  of  58  serviceable  engines  owned,  46  were  in  good  condition  as  of 
Dec.  31.  Four  box  cars  were  built  at  the  company's  shops.  The  need  for 
more  freight  cars  is  recognized  but  on  account  of  difficulty  in  procuring 
materials,  it  was  found  impossible  to  carry  out^the  original  program  for 
the  construction  of  10  to  20  cars  per  month.  i   '; 

Traffic. — The  Traffic  Department  was  developed  to  an  extent  commen- 
surate with  the  growing  importance  of  the  traffic  and  in  anticipation  of  the 
situation  which  will  follow  from  the  completion  of  the  Jackson  Extension. 

The  city  of  Mobile  has  become  the  centre  of  increased  activities  in  con- 
nection with  the  shipbuilding  program  and  its  population  has  been  con- 
siderably enlarged.  We  may  expect  to  sharo  in  the  increased  movement  of 
freight  to  and  from  that  city.  On  account  of  active  solicitation  and  satis- 
factory service,  it  is  gratifying  to  report  that  the  G.  M.  &  N.  handled 
almost  50%  of  the  cotton  moving  through  Mobile  during  the  year. 

Ten  new  industries,  costing  $310,000,  and  having  a  yearly  in  and  out- 
bound tonnage  of  approximately  2,700  cars,  were  located. 

Jackson  Extension. — Satisfactory  progress  was  made  during  the  year  on 
the  construction  of  an  extension,  40  miles  in  length,  from  the  present 
northern  terminus  of  the  road  at  Middleton,  to  Jackson,  Tenn.  Although 
the  work  was  handicapped  by  the  extreme  shortage  of  labor  and  the  un- 
usual conditions  affecting  all  construction  work,  as  of  tills  date  75%  of  the 
grading  is  completed  and  track  laying  is  in  progress. 

While  it  is  estimated  that  the  traffic  originating  along  the  new  line  will 
be  sufficient  to  pay  cost  of  operation,  this  extension  will  increase  the  road's 
haul  on  a  greater  portion  of  its  existing  freight  traffic  approximately  83 
miles,  practically  all  interlino  traffic  now  reaching  or  leaving  its  rails  at 
New  Albany,  Miss.,  43  miles  south  of  Middleton,  or  points  south  thereof, 
confining  tho  line  from  New  Albany  lo  Middleton  almost  exclusively  to 
light  local  traffic.  The  extension  will  also  give  the  road  an  active  railroad 
centre  for  its  northern  terminus,  the  lack  of  which  has  proved  disadvan- 
tageous in  tho  past.  Jackson  is  an  important  commercial  and  industrial 
city  and  connection  will  be  made  there  with  several  largo  railroads. 

Blodgett  Branch. — This  branch,  which  is  Hearing  completion,  extends  from 
McLain,  on  tho  main  line,  some  33  miles  into  Henderson  County.  Miss., 
traversing  rich  forest  lands  estimated  i"  contain  more  than  two  billion  feet 
of  standing  timber.  This  should  oritrin.it  e  a  large  volume  of  traffic.  The 
development  of  rich  agricultural  lands  adjacent  thereto  will  also  result 
from  the  completion  of  this  branch. 

INCOME  ACCOUNT  YEARS  ENDED  DEC.  31  1917  AND  DEC.  31  1916. 


1917. 
A vge.  miles  oper..        402.39 
Freight  earnings.. SI ,802. 430 

Passenger 338,234 

Mall,  express,  &c.        95,141 


1916. 


Tot.transp.rev  -S2.2I 
Incidental  revenue        20.815 


12,031,300 

KI.T.XS 


Total  oper.  rev_S2,322,850 

Malnt.  of  way.  A-c.  $311,491 

Malnt.  of  equlp't-  399,371 

Traffic. 

Transportation...  717,340 

Misc.  operations.. 

General  expenses.  109,308 


12,051,088 
$33 

61,187 

699.700 

81,654 


Total  oper.  exp. SI, 589,401  Si .186.395 


Net  operating  rev.     1733,249 
Hallway  lax  arcru.     |j  ; 

Uncollectiblei 9 


$604,093 

$86,703 


Total  oper.  Inc.    S592.102      $477,211 


Hire  of  fght.  cars. 
Rent  from  equlp't, 

&c 

inc.  from  tiniund. 

teeura.  &  acc'ta. 
oua 

;  other  lnc. 
Gross  Income 

Deduc.  from  Inc.: 
Unit  for  equip. ,Ao 
i  on  bonds. 
i  i  rust  equip. 

notes .- 

Tut.    "M    unfunded 
debt 

i  deduotioni 
from 


S153.514 

15.922 

12.705 
4  390 

$180,537 

5778.039 


4,896 


145 


$0,029 


■  I  i.i 
profit  and  loss..  $772,010 


$114,992 
12,598 

18,298 

1.826 

$142,714 
$619,925 

4,855 

340 

202 

$7,047 
$012,877 


Note.— For  comparative  purposes,  the  following  lt<  been  olimln- 

ated  from  1916  figures:  hit  .on  N.  o.  M.       C.  bonds,  $680,360   Int.  on  1 
and  bills  payable,  $34,503;  amort,  of  dtoc.  on  funded  debt .  $22,988;  total, 
$737,851. 


BALANCE  SHEET  DEC. 
Dec.  31  '17.    Jan.  1  "17 
Acs  etc  8  ^ 

Invest'ts— Road..20,496,574  19,499,307 

Equipment 2,209,444     2,214,565 

Gen'l  expend's.         94,580      

Miscell.  properties        59,266  57,889 

Cash 193,7621 


31   1917  AND  JAN.  1 
I  Dec.  31 

Liabilities —  $ 

'Common  stock 10,822 

Preferred  stock 11,344 


Misc.  accounts,  &c 
Material  &  supp.. 
Curr't  assets,  &c. 
Unadjusted  debits, 
&c 


185,5751 

629,862 } 

19,904) 

63,007 


1,126,720 


53,454 


Mortgage  bonds. . 
Audited    accounts 

and  wages 

Interest,  &c 

Deferred  liabilities 

Tax  liability 

Operating  reserves 
Accr'd  deprec,  &c. 
Other    unadjusted 

credits  

Profit  &  loss,  bal.. 


27 

322 
30 
42, 
25 
46, 

491, 

13 

784 


1917. 
*17.    Jan.  1'17. 

$ 
500  10,822,500 
400   11,344,400 
000  33,000 

785  199,481 

623  15,635 

744  4,003 

975  deft. 11, 683 

621  90,221 

118  450,479 


751 
461 


3,900 


Total .23,951,978  22,951.936      Total 23,951,978  22,951,936 

Mobile  Terminals.- — -This  company  owns  81  acres  of  valuable  waterfront 
property  at  the  junction  of  Mobile  River  and  Bay.  The  construction  of 
modern  terminal,  docking  and  storage  faciliites  thereon  is  deemed  to  be  of 
vital  importance  to  the  future  growth  of  the  property  and  the  further  de- 
velopment of  an  important  through  export  traffic,  which,  in  spite  of  the 
limited  facilities,  had  assumed  considerable  proportions  prior  to  the  con- 
ditions which  brought  about  the  shortage  of  ocean  tonnage.  Preliminary 
Elans  for  the  proposed  terminals  have  been  prepared  and  approved  by  the 
arbor  authorities  and  it  is  hoped  that  active  construction  work  can  be 
undertaken  in  the  near  future. 

This  property  is  also  admirably  suited  to  the  location  of  industries,  a 
plant  for  the  manufacture  of  dyes  from  imported  woods  having  already 
been  located  there. — V.  106,  p.  2648,  2345. 

Chicago    Terre    Haute    &    Southeastern    Railway    Co. 
(Report  for  Fiscal   Year  Ended  Dec.  31   1917.) 
President  M.  J.  Carpenter,  Chicago,  says: 

It  is  gratifying  to  note  the  increase  in  earnings.  Inasmuch  as  coal  is 
the  principal  source  of  revenue,  it  will  not  be  amiss  to  indicate  coal  tonnage 
for  a  period  of  years,  which  is  as  follows: 


Year  Ended —  Coal  Tonnage. 

June  30  1912 2,458,818  tons 

June  30  1913 2,470,541     '* 

June  30  1914 3,057,539    " 

June  30  1915 3,100,701     " 

RESULTS  FOR  YEARS  ENDING  DEC.  31  1917. 
1917.  1916. 

No.  of  passengers  carried  per  mile...  21,999.627     18,002,432 
Average  receipts  per  pass,  per  mile..     1.038  cts.       1.096  cts. 

No.  tons  carried  one  mile 573,874,163  456,200,679 

Average  receipts  per  ton  per  mile .609  cts.  .557  cts. 

Freight  earnings $3,493,016     $2,542,989 

Passenger 220,137  197.370 

Mail,  express,  &c 91,873  73,401 

Total  operating  revenues 

Maintenance  of  way  and  structures. . 

Maintenance  of  equipment 

Traffic 

Transportation 

Miscellaneous  operations,  &c 

General 


Year  Ended —  Coal  Tonnage. 

June  30  1916 3,669,065  tons 

Dec.  31  1916 4,077,272    " 

Dec.  31  1917 5,414.198    " 


1915. 

14,902,565 

1.230  cts. 

359,320,647 

.563  cts. 

$2,024,063 

183,245 

56,570 

$2,263,877 

$284,254 

444,774 

43,687 

662,469 

10,094 

110.105 


$3,805,026 

$440,352 

937,156 

55,135 

1,323,130 

28,998 

104.717 


$2,813,760 

$373,026 

772,427 

49,659 

837,558 

12.S53 

102,797 


Total  operating  expenses $2,889,488 

Net  earnings $915,538 

Taxes 235,857 

Uncollectibles 11,791 


$2,148,320  $1,555,383 

$665,440  $708,494 

149,079  127,141 

278  281 


Operating  income $667,890 

Add — Hire  of  equipment 619,743 

Other  income 34,756 


$516,083 

398,657 

31,321 


$581,072 

229,074 

26,592 


Gross  income $1,322,389 

Deductions — 

Rents,  &c $42,748 

Interest  on  unfunded  debts 65,594 

Interest  on  funded  debt — 

Southern  Indiana  1st  M.  bonds 301,360 

Bedford  Belt  1st  M.  bonds 12,500 

First  &  Ref.  M.  bonds 212.200 

5%  equipment  bonds 27,750 

Income  mortgage  bonds 158,402 


$946,061        $836,738 


Total  deductions $820.:,.-,  1 

Balance,  surplus $501,835 


$32,755 
90,195 

301.360 
12.500 

212,200 
32,250 
79,201 

$760,461 
Sis."). 600 


$30,927 
89,600 

m 

301 ,360 
12,500 

212,200 
36,750 


$683,337 
$153,401 


GENERAL  BALANCE  SHEET,   CONDENSED,   DECEMBER  31. 


Assets — 
Road  &  equipm't.24 
Deposits  in  lieu  of 

mtged.  prop. sold 
Misc.  phys.  prop. 

Misc.  securities 

Cash 

Special  deposits.. 
Traffic,  &c,  bals. 
Agents  <fe  condue'rs 
Materials  &  supp. 

Miscellaneous 

Unadjus.,<fcc.,accts. 
Income  bond   int. 

deferred  (contra) 


1917. 

$ 
,767,369 


1916. 
S 

24,839,877 


1917. 
Liabl'ities —  S 

Common  stock...  4.300,000 

Funded  debt 12,56 

Income  M.  bds.5%   6,336,055 
837,000 


29,857  16,177 

42,888  42.532  Loans  secured. 

101,448  137,009|Loans  &  bills  pay. 

482,194  591, 005 .Traffic  balances..  14,276 

65,269  29.122   \ciMs.   &   wages..  395,44 

118,3X1  89,109  tTnmat.  int.  accr'd  228,076 

70.143          47,987  Miscellaneous 85,308 

400,021  224.7 19  Un adjusted  accts.  276,159 

87.844  66,049  Accrued  deprec'n.  371,244 

105,615  143,697  Add'ns  to  prop'ty.  1,766 

Profit  and  loss...  x921,414 

1,293,620  1,135,218  Inc.  bond  Int.  not 

declared  (contra)  1,293,020 


1916. 

s 

4,300.000 

^.000 

6,336,055 

1,330.000 

13,750 

10,103 

271.195 

'.076 

43.552 

2 17. 512 

2S0.837 


Total 27,624,650  27,303,491 

-V.  105,  p.  67. 


562,192 
1.135,218 


Total 27,624,650  27.303.490 


p.  67 


x  After  allowing  for  miscellaneous  debits  (net),  $143,612. — V,  105, 
Louisville  Henderson  &  St.  Louis  Ry. 

(Report  for  Fiscal  Year  ending  Dec.  31   1917.) 
Pres.  R.  N.  Hudson,  Louisville,  April  23,  wrote  in  subst.: 

Operations  for  the  year  were  the  largest   i"  the  history  of  the  Company. 
Operating   revenues   increased    1475,536,    or    27  .  .     Operating 
Increased  $274,534,  or  23%.  and  n<  I  002, 

or  35'  I   ht  revenui  I  1382,177,  or  revenue 

increased  SSI  ,407,  or    I 

Taxes  increased  $47,505,  or  107',  .  d  valuation 

of  tangible  property,  and  the  net  pen  es  of 

maintenance   or   way    an                                                       08,  principally   on 

account  of  15  m                 of  new  80  pound  than  this  yi 

Maintenance  of  equipment  Incroasi  d  $41,971,  due  to  i  lotlves  in 

Service    this    year,    ri  LblO    to    keep   ser\  iceable, 

and  the  in  -  of  laboi 

Transportation  expen  10.     This  i-  ho 

while  the   increase   In  imounted   to   3 

which  comparison  rel  Won,  principally  in 

and  fuel. 
Operating  revenue    pi  r  train  mile  Increased  from 
Operating  expenses  per  tram 

The  percentage  of  <<  last 

year. 

GENERAL  S 


— 1 1 

igera  (No.) 

!  13      I". 
Kate  p 

i  2.391.137        i 


1916. 

3Sp 

18. V 

s.no 


June   30 — 
1916. 

101.702 


Tom  carried  1  mile    -    .285.S46.8H8  204.267  192   184   I 
per  ton  per  mile...     0.673  ctt.      0.713  cts 
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INCOME  ACCOUK  T 

I  i  revenue     ...    -    - 



Mall,  express,  dec  

,i  operating  revenuei 
Maintenance  of  waj  &  structures. 

nance  of  equipment 

Trafl  Ic   expenses  — 

Transportation    

( General  expenses.. 


FOR  C  VLBNDAR   YE  IBS. 

1017. 

,372     11.225.194 
506,430  1,023 

112.848  L00.897 


Tol  il       

Net  operating  revenue 
Taxes  accrued,  «.vc 


1,650     $1,751,114 

236.642 

60,140  58.121 

755.386  509.375 

1.221  38.481 

$1.4.52.321     $1,177,787 
329        $5: 
92.324  44,597 

$528,730 

11.748 

$540.  ITS 

$54,339 

31.787 

22.379 

172,371 

I'H 

Total  deductions . $334,836        $281,067 

Balance,  surplus. $362,417         $259,411 

BALANCE  SHEET.  DECEMBER  31. 


Operating  income $682,005 

Other  income 15,2  is 


Gross  corp.  income $697,253 

Hire  of  equipment $102,948 

joint  facilities - --  :i:i,254 

Miscellaneous   rents   27,672 

Interest  on  funded  debt 170,950 

Other   interest 12 


64.229 
399.021 

$1,447,836 
$354. 809 

1"! 
1.1  ..V.I  I 

466.367 

S1.114.9U 
$332 

.•'.s.r.'ii 

1294.1  tm 
5,689 

$299  >.'>."> 

$44  .'i.'.l 

32.127 

17.712 

149.705 

6,460 

$249,955 

$49,900 


Assets — 
Road  <t  equipment.  J 

Mis.  phys.    prop 

Other  Investments.. 

Cash 

Special  deposits 

Loans  &  bills  recelv. 
Traffic,  ic,  bals... 
Agents  &  conductors 
Materials  &  supplies 
Prepaid  Insur.,  <fcc._ 

M  lscellaneous 

Deferred  assets 

Unadjusted  debits. . 


1917. 
S 

,015,632 

2,419 

80.000 

491,982 

65,303 

500 

8,961 

75,046 

149,523 

2,441 

26,779 

23,277 

41,560 


1916. 
S 
7,668,431 
2,419 


4S0.119 

63,128 

2,400 

14,133 

26.991 

136.670 

784 

18.085 

10,784 

44,177 


Liabilities — 

Common  stock 2 

Preferred  stock 2 

Funded  debt. 3 

Traffic,  &c,  bals... 
Accounts  and  wages- 
Matured  int.  unpaid 

Taxes  accrued 

Miscellaneous 

Accrued  depreciation 
Add'ns  to  property.. 
Profit  and  loss 


1917. 

$ 

,000,000 

,000.000 

,460.000 

78,060 

139,601 

68,238 

70,212 

54,615 

269,597 

39,782 

803,319 


1916. 
$ 

2,000,000 

2,000  000 

3,490,000 

51,828 

107,942 

66,900 

5,863 

26,376 

231,630 

39,781 

447,800 


Total 8.9S3.424  8,468,119 


Total 8,983.424  8,468,119 

—V.  104,  p.  2445. 

Pabst  Brewing  Co.,  Milwaukee. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
The  income  account  for  the  year  ending  Dec.  31   1917 
together  with  the  balance  sheet  of  Dec.  31,  is  given  at  length 
on  a  subsequent  page. 

INCOME  ACCOUNT  DEC.   31. 

1917.  1916.  1915.  1914. 

Net  profit ,  after  deprec, 

exp.,  &  all  oth.  losses.      $369,537        $692,977        $374,457        $564,946 
Divs.  &  int.  on  loans  & 

inv.  &  misc.  profits..  83,083  80,188  79,547  89,174 


Gross    income.. 
Interest  on  bonds, 


&c_ 


$452,620 
60.121 


$773,165 
67,736 


$454,004 
83,441 


$654,120 
98,931 


$705,429         $370,563         $555,189 
1,494,322     *1,651,554     *1,666,204 


Balance ,  surplus $392 ,499 

Previous  surplus 1,585,616 

Total $1,978,115     $2,199,751     $2,022,117     $2,221,393 

Pref.  dividend  (7%) 112,688         $125,935         $137,235         $140,000 

Common   dividends.  _.(4%)390.560(5%)488,200(4%)390,560(4%)389, 958 


Total   surplus $1,474,867 

*  After  allowing  for  adjustments. 


$1,585,616     $1,494,322     $1,691,435 


BALANCE  SHEET  DEC.  31. 


Assets — 
Real  estate,  plant 

machin'y,  &c.a. 

Investments 

Inventories 

Bills  &  acc'ts  rec. 

(less  reserve) 

Cash  In  banks,&c. 
Miscellaneous 


1917. 

S 


1916. 


10,185,422  10,459,491 

827,620  769,821 

1,885,345  1,393,251 

1,805,709  1,843.912 

327,882  693,815 

48,269  38,928 


Liabilities — 

Preferred  stock 

Common  stock 

Funded  debt 

Bills  payable 

Acc'ts  pay.  &  accr. 

wages  ,taxes&int . 

Reserves 

Surplus 


1917. 

S 

1,590,100 

9,764,000 

1,399,000 

135,000 


1916. 

1 ,651 .700 

9,764,000 

1,508,000 

20,000 


483,078         464,097 

234,201         145,805 

1,474,868     1,585.616 


Total 15,080,247  15,199,218       Total 15,080,247  15,199,218 


a  Real  estate,  bldgs.,  &c,  in  1917  include  real  estate,  plant  and  machin- 
ery, $3,690,034;  city  and  outside  real  estate,  $6,322,739,  and  improve- 
ments and  fixtures  in  leased  properties,  $172,649. — V.  106,  p.  1349. 

American  Car  &  Foundry  Company. 

(19th  Annual  Report — Year  ended  April  30  1918.) 
Pres.  W.  H.  Woodin,  June  27,  wrote  in  substance: 

War  Business. — The  facility  with  which  such  of  your  plants  and  equipment 
as  have  been  needed,  have  been  diverted  from  their  original  purposes  and 
devoted  to  the  production  of  supplies  required  by  our  Government  in  its 
prosecution  of  the  war,  and  the  rapidity  with  which  production  upon  a 
quantity  bases  has  been  reached,  constitute  a  high  tribute  to  the  efficiency 
of  your  working  organization.  Of  some  important  items  for  the  equipment 
of  our  armies,  your  company  is  now  turning  out  In  one  day  a  quantity  large- 
ly in  excess  of  the  previous  yearly  output  of  the  entire  country . 
'>*Order  from  Director-General  for  31,000  Cars. — While  a  few  months  ago 
there  were  as  many  buyers  of  cars  as  there  were  railroads,  there  is  to-day 
but  one — the  Director-!  icneral  of  Railroads  of  the  United  states.  That, 
as  a  war  measure,  the  taking  over  by  the  Government  of  the  facilities  of 
transportation  v.  as  vise-,  is  not  debatable. 

The  Director-*  leneral  of  Railroads  early  recognized  the  pressing  necessity 
of  a  very  substantial  increase  in  the  carrying  capacity  of  the  various  roads 
under  his  control.  As  a  result  of  this  he  has  contracted  for  the  building  of 
100.000  freight  cars  of  various  types.  Of  these,  an  order  for  31,000  (the 
first  contracted  for  by  the  Director-General)  has  been  placed  with  this 
company — being  the  largest  single  purchase  of  cars  ever  made  in  the  history 
of  railroad  operation  or  of  car  building.  This  order  has  been  placed  on  a 
basis  of  profit  satisfactory  to  the  Government  and  acceptable  to  your  com- 
pany— especially  In  view  of  the  fact  that  we  arc  relieved  by  the  Govern- 
ment of  what  would  be  the  heavy  burden,  under  present  conditions,  or 
financing  the  purchase  of  the  material  required  for  this  large  number  of 
cars  (V.  106,  p.  2561). 

Fuel.— Despite  the  entirely  unprecedented  condition  of  the  fuel  supply, 
your  company  was  able  to  operate  continuously  throughout   the   winter. 

Results.    -The  gross  volume  of  business  done  during  the  year  is  the 
in  the  history  of  your  company — $121,839,328.     The  gross  amount   of 
business  on  the  books  at  the  first  of  the  new  fiscal  year  was  $290,000,000. 

The  volume  of  business  done  during  the  year  in  the  manufacture  and  sale 
of  miscellaneous  supplies  has  been  gratifyingly  large  and  much  in  excess 
of  that  of  any  prior  year.  The  operations  of  this  Department  have  yielded 
a  very  satisfactory  return  in  the  way  of  profits. 

A  substantial  portion  of  the  profits  realized  from  the  business  done  has 
been  absorbed  in  the  payment  of  the  taxes  of  various  kinds  Imposed  under 
Federal  legislation.  Your  management  had  made  timely  and  adequate 
provision  for  the  payment  of  these  taxes,  and  your  company's  obi 
to  the  Government  in  this  regard  was  met  without  inconvenience  or  dis- 
arrangement of  its  financial  program.  At  this  writing  there  is  in  the  making 
a  revised  tax  law  to  apply  to  business  for  the  calendar  year  now  current 
This  law,  it  is  probable,  will  very  materially  increase  the  charges  upon  the 
profits  which  may  reasonably  be  expected  to  result  from  the  business  on  our 
books  at  the  beginning  of  the  new  fiscal  year. 


i    been  pal,]  during  the  year 

the  usual  7' ;  dividend  ($2,100,000)  upon  tl  as  also 

he.ii  paid  upon  the  common  cat  nilar  dividend  of 

a  dividend  of  like  amount  00.000) 

upon  the  common  stock  during  thi  n 

do  >  i,t  the  year  the  comon  stock  has  been  put  upon  a  regular  • 

of  the  net  earnings  for  the  y<  ar  has  been  disposed  of  as 
.as  been  added  to  the  resert  e  for  general  ov<  rhaullng. 
Improvement     and  maintenance     which  r  iwn  upon  u> 

the  extent  of  $495,438  during  the  year    (i,t  $2,400,000  has  been  adi 

on  the  i  ommon  capital  stock,  to  be  paid  wban  and 
a    declared  by  the  hoard  of  directors,  making  In  this  reserve  a  total  of 

$4,800,000     ('')    $250,000    has    been    added    to    'he    reserve    for    improving 

working  condition    of  employees — from  which  reserve  then-  had,  during 
the  year,  been  i  cpended  $171,007:  <rh  $500,000  added  to  the  re- 

serve for  Insurance;  (e)  $2,631,742  has  been  added  to  the  surplus  account. 

Working  Capital. — We  entered  upon  the  new  fiscal  year  with  a  net  work- 
ing capital  of  $22,070,175. 

FISCAL\RESULTS  FOR  ,YEARS\ENDING  APRIL&Q.  **  ^  "  1 

*  1917-18.  1910-17.  1915-16.  1914-15. 

Barns,  from  all  sources,  *> 

all.-,- pro\id'g  for  taxes$16,461. 823  $17,522,909  $4,595,359  $3,615,054 

Renewals,  repairs,  &c.x     5,180,081       7.212.037       1.779,341  1.284.118 


Net  earnings $11,281,742  $10,310,872     $2,816,018     $2,330,936 

Preferred  divs.  (7%)—  $2,100,000  $2,100,000  $2,100,000  Slmoo.ooo 
Divs.  on  common  <  V'O2,400,000(6M)1.950,000(2%,l000.000*C  Yi)  150000 
Res've  for  gen.  overhaul- 


ing, impts.  &  maint 
Res've  for  divs.  on  com- 
mon stock 

Reserve  for  employees.. 
Reserve  for  insurance 


1.000,000       2.500,000 


2,400,000 
250,000 
500,000 


2,250.000 
500,000 


Balance __  $2,631,742     $1,010,872         $116,018  $80,936 

Previous  surplus 26,820,965     25.810,094     25.694.076     25,613.140 


Total    surplus $29,452,707  $26,820,966  $25,810,094  $25,694,076 


*  There  was  also  paid  1  Y  %  ($450,000)  on  the  common  stock  from  reserve 
previously  made,  making  a  total  of  2%   ($600,000)  for  the  year. 

x  Includes  yearly  renewals,  replacements,  repairs,  new  patterns,  flasks, 
&c,  and  also  in  1916-17  special  equipment  for  production  of  munitions. 


BALANCE  SHEET  APRIL  30. 


1918.  1917. 

Assets  S  S 

Cost  of  prop's  ...66,782,533  66,782,533 

Material  on  hand.28,786,594  19,211,221 

Accounts  &  notes 

receivable 21,691,056  17,713,438 

Stocks  and  bonds 
of  other  com- 
panies (at  cost 
or  less) 2,817,152        968,244 

Cash  on  hand  and 

in   bank 7.146.496     6,017,219 


1918. 

$ 

).000,000 

)  ,000,000 

,641,820 

,500,000 


1917. 

$ 

30,000,000 

30,000,000 

16,225,942 

1,000,000 


Total 127,223,831  110692,655 

-V.  106,  p.  2561,  2452. 


Liabilities 

Preferred  stock 30 

Commok  stock 30 

Acc'ts  pay.,  &c 26 

Insurance  reserve.  1 
For  gen.  overhaul., 

impts.  &  malnt.  3,125,310     2,620,748 
Reserve   for   divs. 

on  com.  stock.. 
Res.  for  employees 
Divs.  pay.  July  2 


800,000 
578,993 
,125,000 
Surplus  account.. 29, 452, 708 


1, 


2,400,000 

500,000 

1,125.000 

26,820,965 


Total 127,223,831  110692,655 


United  Fuel  Gas  Co.,  Charleston,  W.  Va. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


Earnings —  1917. 

Gas $6,775,053 

Oil 657,401 

Gasoline 1,914,994 

Miscellaneous 42,728 


1916. 

$4,065,719 

288,920 

370,900 

27.050 

$4,752,589 
1,796,781 


1915. 
$2,940,061 
141.556 


.554 


Total $9,390,176     $4,752,589  $3,089,171 

Oper.  exp.,  ord.  taxes  &  depreciation-     3,986,054       1,796,781  1,616,070 

Net  earnings $5,404,121     $2,955,808  $1,473,101 

Federal  excess  profits  &  income  taxes.     1,555,611  

Interest  charges 602,165          474,569  430,993 

x  Dividends  (cash) *(40)3,600,000(17)1530,000  


Balance,  surplus  or  deficit ydef.$353,654sur.$951,239sr.$l,042,108 


x  The  company  deducts  dividends  from  profit  and  loss  account,  but  shown 
as  above  for  simplicity.  *  In  addition  to  the  above  dividends  in  1917  the 
company  also  distributed  $1,000,000  dividends  payable  in  stock,  y  Be- 
fore deducting  $1,000,000  stock  dividend,  which  see  footnote  "x"  preceding. 


GENERAL  BALANCE  SHEET  DECEMBER  31. 


Assets — - 
(".as  &  oil  invest. .23 
Busp.oonstr.  acc'ts 
Secur  .&stk  .owned 

('as)i 

Material  &  supp.. 
Hills  &  acc'ts  rec. 
Cash  for  bonds  In 

escrow 

Treasury  bonds 

Prep'd  rental  res.. 


1917. 
$ 

,274,703 
669,592 
77,192 
495,644 
645,077 
,513,699 

4,600 
489,000 

103,142 


1916. 

S 

18,919.200 

347,293 

76,592 

SO. 232 

451,933 

807,914 

4,600 


150,000 


1 27.332,650  20.S40.764 


Liabilities — 

Capital    stock 10 

IstM.  ods.,  6%. .10 
Accounts  payable. 

Hills  payable 

Hills  discounted.. 
Unmatured  accr'd 

accounts bl, 

Security  deposits. 

Dividends 

Deprec' n    reserve.   1 

Miscellaneous 

Profit  and  loss 2 


1917. 

000,000 

911.000 


724,146 

34.967 

"Oil  .000 

4.239 


1916. 

S 

9,000.000 

S.967.000 

45S.216 

200,000 

9.289 

42S.560 
29.405 


1.895 
1.746,399 


Total  .. 


27,332,650  20,840.764 


a  After    adding    S1.703.04S    miscellaneous    capital    adjustments    (net). 
b  Includes  in  1917  Federal  taxes. — V.  105,  p.  711. 

American   Coal   Co.   of  Allegany   County. 
(Report  for  Fiscal   Year  ended  Dec.  31   1917.) 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


1917. 
Coal  production  (tons).         027,961 
Rev.  from  coal  &  coke 

Bold,  mcrch.,  rents,  &c  $1,726,630 
Mining.  &c,  expenses..     1.081,374 

Net  income $645,256 

Depreciation $131,879 

Dividends (30%)450,000 


1916. 
6S0.543 

$993,156 
720.S26 

$272,330 

(25)375,000 


1915. 
70S, 155 

Sl.032.216 
s.4S3 

S243.733 

$81,245 

(6)90.000 


1914. 
557.687 

8S42.679 
66S.402 

$174,277 

S53.363 

(6)90,000 


Hal.,  sur.  or  def.. 


...sur.S63,377def.$187,529   sur.S72.4S8   sur.S30.914 
BALANCE  SHEET  DEC.  31. 


1917.  1916 

11,914  $1,7 

Investment.      271,550       221,225 


to vt.  secure. 

Notes 

Det'd,  ,vc,  items. 


?!l7..r.Slt 

172,600 

166,062 
10.739 


235.369 

146,399 

6,041 


1017.  1916. 

Liabilities —  I  I 

Capital    stock SI. 500.000  Sl.500,000 

payable...      204,869         58,457 
Surplus b795,475        7S1.4S9 


Total  each  side.S2.500.345  S2.339.947 


■  Includes  in  1917  lease  and  franchises,  8311.366;  mine  improvements, 
$958,489;  personal  properties.  $262,984;  real  estate.  SI. 453;  timber,  $8,130 
[all  of  West  Virginia],  and  $9,492  mines  and  personal  property  (Maryland). 
b  After  deducting  $49,391  account  of  stock  investment. — V.  106,  p.  930, 
925. 
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Pacific  Telephone  &  Telegraph  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Chairman  H.  T.  Scott,  San  Fran.,  Mar.  1,  wrote  in  subst.: 

Plant. — The  number  of  stations  added  was  90,025,  made  up  of  85,921 
company  stations  and  4,104  service,  private  line  and  connecting  stations, 
making  the  total  stations  Dec.  31  1917,  855,018. 

The  net  additions  to  the  plant  amounted  to  $10,806,404  61.  The  new 
building  at  Burlingame  was  completed.  At  Dec.  31  1917  the  total  miles  of 
wire  (aerial,  underground  and  submarine)  for  the  system  was  2,164,465, 
an  increase  of  253,918.  There  was  also  added  52  Central  offices  and  929 
private  branch  exchanges,  1,672  miles  of  phantom  circuits,  122  miles  of 
subway  and  512  miles  of  duct.  To  meet  war  requirements  two  copper 
wires  were  installed  for  the  major  portion  of  the  distance  across  California 
and  Nevada,  to  provide  this  company's  portion  of  a  telephone  circuit  direct 
from  the  Pacific  Coast  to  Washington.  The  establishment  of  military 
camps  at  Camp  Lewis,  Camp  Fremont,  and  Camp  Kearney  created 
abnormal  conditions. 

Merger  at  Los  Angeles. — With  the  view  of  affecting  a  consolidation  be- 
tween the  manual  and  automatic  plants  in  Los  Angeles,  during  1918,  very 
satisfactory  progress  has  been  recorded.  (See  Southern  California  Tele- 
phone Co.  V.  103,  p.  1986;  V.  106,  p.  1692.) 

OPERATIONS  AND  FISCAL  RESULTS. 

[Including  Pacific  Telephone  &  Telegraph  Co.,  Bell  Telephone  Co.  of 
Nevada,  Imperial  Telephone  Co.,  Southern  California  Telephone  Co.,  and 
Home  Telephone  &  Telegraph  Co.  of  Spokane.] 

1917.  1916.  xl915.  1914. 

Total  stations 855,018  764,993  729,609  692,933 

Gross   earnings $24,655,243  $21,255,479  $20,114,458  $18,984,196 

Operating   expenses,-.  1    18,164,711      15.393,799     14,312,782     13,296,589 

Maint.  &  depreciation.) 

Taxes  and  uncollectibles     1,471,813       1,239,795       1,258,501       1,099,580 


Total   oper.    expenses 

and  taxes $19,636,524  $16,633,594  $15,571,283  $14,396,169 

Net  earnings $5,018,718     $4,621,885     $4,543,175     $4,588,027 

Net  non-oper.  revenue..        288,397  223,958  185,561  237,406 

Net  income $5,307,116 

Interest,  rents,  &c $3,065,288 

Pref.  dividends  (6%)...     1,920.000 


$4,845,843 

$2,700,046 

1,920,000 


$4,728,736     $4,825,433 

$2,707,136     $2,565,258 

1,920,000       1,920,000 


Balance,  surplus $321,828        $225,797        $101,600        $340,175 


CONSOLIDATED 


Assets — 

Plant 

Other  perm.  inv. 

Supplies,  &c 

Sinking  fund 

Bond  disc't,  &c. 
Bllls  &  accts.  rec 
Prepaid  expense 
Market'le  secur. 
Intangible  assets 
Cash  &  deposits 
Miscellaneous.  _ 


1917. 

s 

96,884, 

6,185, 

1,383, 

318, 

2,648, 

2,483, 

178, 

259 

14,744 

612 

106, 


021 
912 
435 
688 
084 
436 
472 
210 
557 
866 
247 


BALANCE  SHEET  DEC.  31. 

1916.  1917. 

$  Liabilities —             $ 

85,109,019  Preferred  stock.  32,000,000 

7,181,343  Common  stock.  18.000,000 

872,171  Bonded  debt...  50,855,000 

225,115  Acc'ts  payable.     1,346,734 

2,019,675  Adv .for  cons. ,&c.  5,300,000 

2,021,677  Acer,  liabilities.     1,243,479 

154,360  Deprec.  reserve.  16,043,126 

Insur.,  &c,  res.          50,000 

14,181,275  Employ . ben. fd.        500,000 

664,238  Miscellaneous..             2,459 

88,638   Surplus 464,130 


Total.    .    ...125,804.929   112,517,511 
-V.  106,  p.  2014.  1800. 


1916. 

S 

32,000 

18,000 

42,363 

1,626 

3,900 

937 

12,79S 

50 

500 

6 

335 


,000 
,000 
000 
250 
000 
,177 
810 
,000 
000 
907 
,367 


Total 125,804,929  112,517,511 


K.  W.  Hours. 

1912 230,899,434 

1914--. 244.651,276 

1916 390,244,159 

1917 470,423,190 


Niagara   Lockport   &   Ontario   Power   Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 

Pres.  Fred  D.  Corey,  Buffalo,  May  28,  wrote  in  substance 
as  follows  regarding  the  Niagara  Lockport  &  Ontario  Power 
Co.  and  its  subsidiary,  the  Salmon  River  Power  Co.: 

Results. — (Including  Salmon  River  Power  Co.) — The  number  of  kilowatt 
hours  delivered,  the  number  of  horse  power  sold  and  the  gross  sales  and  net 
earnings  for  several  calendar  years,  1912  to  1917,  incl.,  compare  as  follows 

H.  P.  Sold.       Gross  Sales.  Net  Earnings. 

57.144  $1,306,232  $478,782 

59,815  1,403,574  635,148 

87,734  1,883,431  974,629 

106,689  2,311,718  1,023,510 

Operating  and  maintenance  expenses  have,  during  the  past  two  years, 
rapidly  increased,  the  cost  of  material  of  all  kinds  having  advanced  by  leaps 
and  bounds,  and  the  laborer  under  prevailing  conditions  requiring  better 
pay.  Moreover,  in  1916  the  percentage  of  steam  produced  power  to  total 
sales  was  4. 65^;  in  1917  [to  the  extraordinary  demand),  12.2%.  In  1916 
the  average  cost  of  coal  per  net  ton,  f.o.b.  c*rs  at  the  steam  plant,  was 
$3.0085;  in  1917,  $4.4952. 

The  surplus  at  the  beginning  of  the  year  was  $527,991  and  at  the  close 
of  the  year  $1)56.983.  The  increase  of  this  item  during  the  year  was  small. 
Nevertheless,  in  view  of  the  many  difficult  problems  which  the  companies 
were  required  to  deal  with  during  the  year,  it  is  felt  that  the  result  m  this 
regard  is  quite  gratifying. 

Territory,  Business,  Ac. — During  1917  the  distribution  of  power  was 
approximately  as  follows:  (a)  22%  to  trolley  roads  operating  more  than 
1,100  miles  of  track  in  the  cities  and  suburban  sections  of  Western  and 
Central  New  York;  (b)  45%  to  Public  Utilities  Corporations  distributing 
electricity  in  Oswego,  Syracuse,  Rochester,  Auburn,  Geneva,  Data  via, 
Lockport  and  numerous  smaller  municipalities  and  municipal  lighting 
plants;  (c)  33%  to  industrial  companies. 

The  power  sold  comes  from  four  different  generating  sources,  namely: 
(a)  Prom  the  Ontario  Power  Co.  at  Niagara  Falls,  (b)  A  hydro-electric 
generating  plant  on  the  Salmon  River,  42  miles  northeast  of  Syracuse, 
present  Installed  capacity,  35,000  h.  p.  (c)  On  the  Oswego  River  at 
Minetto  an  hydro-electric  generating  plant  instilled  capacity  of  12,000  h.  p. 
owned  by  the  Northern  New  York  Power  Corporation  is  leased  by  the 
Niagara  Lockport  &  Ontario  Power  Co.,  under  an  agreement  extonding 
until  1910.  (d)  At  Lyons.  35  miles  east  of  Rochester,  a  modern  steam  plant 
capacity  of  25,000  h.  p.,  now  being  increased  by  the  installation  of  a  new 
unit  of  15.000  h.  p.  capacity. 

Heavy  Demand  Necessitates  Enlargement  of  Steam  '  rnit. — Applications  for 
service  made  by  now  Customers  were  invariably  denied  during  the  year 
except  where  accompanied  by  a  request  from  the  War  Department  thai 
the  supply  be  made  tor  the  operation  of  a  factory  or  plant  deemed  essential 
to  tho  prosecution  of  the  war.  Under  prevailing  conditions  there  was  but 
one  way  to  provide  this  necessary  added  snpplj  .  namelj  by  enlarging  the 
Lyons  steam  plant.  Accordingly,  the  plant  Gas  been  enlarged,  and  a  new 
steam  unit  of  15,000  h.  p.  capacity  i ■;  being  installed,     it  is  expected  thai 

this  new  unit   will   be  ready   for  operation  about    .Inly    1    I'llS.      The  entire 
output  of  the  unit  will  be  needed  as  soon  as  the  same  is  ready  for  opera  I  ion. 

Effect  of  War.  -Early  in  1917  this  countrj  entered  the  war.  The  effect 
thereof  upon  our  operations  was  quite  far-reaching.  Tint  federal  Govern- 
ment made  large  demands  upon  us  which  bad  to  be  met,  necessitating  the 
purchase  of  power  from  outside  sources  and.  in  man-.  Instances,  reductl  mi 
Of  supply  to  old  customers.  The  only  power  purchasable  from  outside 
sources  was  stea  m  produced  power.     The  co  !  of  this  ■■ 

Increasr  in  Bates.  \ll  our  problem  i  have  to  a  large  extent  been  overcome 
by  rearrangement  and  Increase  of  price  schedules  without  Incurring  criticism 

or  di   favor. 

Oitil"  ■  in  as  the  new  steam    plan'    n,  hall  be 

relieved  from  buying  steam  produced  power  from  outside  sources  ami  will 
be  able  to  produce  this  power  at  a  much  lower  cost.  Negotiations  are 
under  way  which  it  i>  believed  will  re, uii  in  further  Increases  of  revenues 
Before  the  end  of  the  jrear  1918,  therefore,  we  confident):  expect  that  our 
business  win  be  fully  readjusted  to  the  new  conditions  which  nave  so  rapidly 
developed  during  the  past  two  years, 

Repairs  and  replacement    have  been  promptly  made,  and 

for     further     depreciation,    and      re;. la  have 

been  accumulat  'ting  Dec.  31,  $464 

Capital  Expenditures,     There  has  been  ;i  net  Increase  or  about   1927,000 

in    invested    capital      derived    from    BOUTCes    other    than    capital    stock    and 
funded  debt;  in  other  word,,  from  income        Application  is  pending  before 

the  P.  8.  Commission  for  authority  to  sell  securities  to  reimburse  the  com- 
panies for 

ndal  Plan.— The  enlargement   of  the  Lyons  steam  plant   ami  the 

nstallation  of  the  additional   15,000  h.  p.  unit,  called  for  an  expenditure  of 


approximately  $750,000.  There  remained  unissued  of  the  1st  M.  5%  bonds 
of  the  Salmon  River  Power  Co.  only  $455,000  available  for  this  new  con- 
struction, closing  the  mortgage.  The  Niagara  Lockport  &  Ontario  Power 
Co.,  the  owner  of  all  the  capital  stock  of  the  Salmon  River  Power  Co.,  had 
$546,000  three-year  notes  maturing  Feb.  1  1918,  and  had  spent  for  enlarge- 
ments, improvements  and  betterments  large  sums  from  income. 

The  directors  therefore  adopted  the  following  plan:  (a)  Merger  of  the 
Salmon  River  Power  Co.  into  the  Niagara  Lockport  &  Ontario  Power  Co. 
(b)  A  refunding  mortgage  covering  the  entire  properties  securing  a  suf- 
ficient amount  of  bonds  to  retire,  when  conditions  become  favorable,  the 
underlying  First^Mortgage  Bonds  of  the  companies,  and  to  provide  for 
future  growth  and  financing,  (c)  An  issue  and  sale  of  short-term  secured 
notes  for  immediate  financial  needs. 

Accordingly,  in  January  1918,  we  obtained  permission  from  the  P.  S. 
Commission  to  merge,  also  and  (a)  to  make  a  mortgage  securing  an  ultimate 
issue  of  $15,000,000  Refunding  Mortgage  Sinking  Fund  Gold  Bonds  matur- 
ing Feb.  1  1958;  (b)  to  pledge  $1,980,000  of  these  bonds  as  collateral  to  an 
issue  of  $1,300,000  of  Two- Year  6%  Secured  Convertible  Gold  Notes  ma- 
turing Feb.  1  1920;  (c)  to  sell  the  $1,300,000  notes  for  the  purpose  of  pro- 
viding funds  to  retire  the  $546,000  Salmon  River  Power  Co.  notes  maturing 
Feb.  1  1918,  paying  off  the  balance  of  the  indebtedness  incurred  in  the 
enlargement  of  the  steam  plant,  and  reimbursing  the  company  for  a  portion 
of  expenditures  for  improvements  made  from  income.  The  merger  was 
completed  and  the  6  %  notes  were  issued  providing  funds  for  the  retirement 
of  the  $546,000  of  notes  due  Feb.  1  1918,  and  for  other  corporate  purposes. 
These  notes  are  convertible  into  6%  Refunding  Mortgage  bonds  at  the 
conversion  price  of  90  for  the  bonds.      (V.  106,  p.  505,  612,  1349.) 

When  the  proceeding  now  pending  before  the  P.  S.  Commission  is  con- 
cluded, there  will  be  made  available  for  reimbursement  of  the  company's 
treasury  approximately  $500,000  Refunding  mortgage  bonds  in  excess  of 
those  required  for  conversion  of  the  notes.  In  short,  the  plan  already 
approved  provides  the  machinery  for  retiring  all  underlying  first  mortgage 
bonds,  for  meeting  the  $1,300,000  two-year  notes  when  the  same  fall  due, 
for  reimbursing  the  company  for  moneys  spent  for  improvements  out  of 
income,  and  leaves  several  millions  of  unissued  Refunding  mortgage  bonds 
which  may  be  authorized  and  used  for  necessary  enlargements,  better- 
ments and  improvements  if  and  when  required. 

CONSOLIDATED  INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC.  31 
(Including  Niagara  Lock.  &  Ont.  Power  Co.  and  Salmon  River  Power  Co.) 


1917.  1916. 

Sales  of  elec.  pow.$2,311,718  $1,883,431 
Purch.  of  power.  631,823  580,266 
Produc.  of  pow.      452,669        147,046 


Gross  profit $1,227,226  $1,156,119 

Operating  exp 203,716        181,490 


Net    earnings. .$1,023, 510      $974,629 
Other  income 31,586        208,466 


Deductions  (Con.) — 

Interest  on —                   1917.  1916. 

N.L.&O.P.Co.lstMS218,793  $224,616 

do     secured  notes    23,888 

On  1st  M.bds.  (Sal- 
River  Pow.  Co.).  217,262  180,265 
On  6%  notes     do         32,760  32,760 

Other  interest 8,638  23,884 

Contractual  charges..     81,447  72,145 


Gross   Income. .$1,055,096  $1,183,095       Total  deductions. ..$842,112  $776,270 
Taxes,  rents,  &c__     $283,212      $218,712   Balance,  surplus $212,984  $406,825 

CONSOLIDATED  BALANCE  SHEET  DEC.  31. 
(Including  Niagara  Lock.  &  Ont.  Power  Co.  and  Salmon  River  Power  Co.) 


1917.  1916 

Assets —  $  $ 

Property  &  plant.16,391,004  15,844,895 


Investment  secur. 

Mater.,  supp.,&c. 

Sinking  fund  cash. 

Cash  for  construe. 

Cash  on  hand,  &c. 

Due  from  assoc.cos 

Gen  .consum  .acc'ts , 
accruals,    &c 

Unamort.  debt  dis- 
count, &c 

Unamort.  depr.  of 
Lyons  pow. plant 

Notes  rec.  discoun- 
ted (contra) 

Survey  for  new  pro- 
jects,  &c 


61,439 

227,482 

1,304 

2,443 

82,743 

74,727 


61,439 

150,033 

674 

2,431 

102,796 

112,426 


421,594        251,210 
689,693        634,515 


27,900 


1,021 


36,300 
27,018 


1917. 

Liabilities —  $ 
N.L.&O.  P.  Co.: 

1st  pref.  stock..  2.750,300 

2d  pref.  stock..  2,000,000 

Common  stock.  1,230.000 

First  mtge.  5s.  .  4,248,000 

1st  5s  (S.R.P.Co.)  4,558,000 

3-year  6%  notes..  546,000 

Contract  of  purch . 

Aub .st earn  plant  166,675 

Notes  payable 455,574 

Accrued  liabilities.  194,463 

Due  to  assoc.  cos.  193,287 

Vouchers  &  misc..  514,994 

Deferred  credits..  2,306 

Deprec,  &c,  res.  464,769 
Disc,  notes  recelv. 

(contra) 

Profit  and  loss *656,982 


1916. 

$ 

2,700.000 
2,000,000 
1,230,000 
4,396.000 
4,238,000 
546,000 

177,975 
525,000 
179,671 
160,060 
130,573 
3,159 
382,288 

27,018 
527,991 


Total 17,981,350  17,223,735       Total 17,981,350  17,223,735 


*  After  adding  $22,235  discount  on  company's  bonds  purchased  for  sink- 
ing fund  and  deducting  $100,123  reserve  for  general  depreciation  of  plant 
property  and  miscellaneous,  $6,103. 

The  Niagara  Lockport  &  Ontario  Power  Co.  has  a  contingent  liability 
as  guarantor,  both  as  to  principal  and  interest,  of  50'  !  of  the  1st  M.  5% 
30-year  bonds  of  the  Niagara  &  Erie  Power  <  lo.,  of  which  there  were  $522.- 
000  outstanding  at  Dec.  31  1917,  and  of  50%  of  the  annual  siuking  fund 
payments  to  be  made  by  that  company. 

During  the  period  from  April  30  1912  to  Dec.  31  1916  there  has  been  a 
net  increase  of  about  $927,000  in  invested  capital  of  the  Niagara  Lockport 
&  Ontario  Power  Co.,  derived  from  sources  other  than  through  changes  in 
capital  stock  and  fundod  debt. — V.  106,  p.  2.">t>  1.  1349. 

New  England  Telephone  &  Telegraph  Co. 
(35th  Annual  Report — Year  ending  Dec.  31   1917.) 
First  V.-P.  Matt  B.  Jones,  Boston,  Feb.  20,  wrote: 

Additions.— The  increase  of  business  already  apparent  in  1916  continued 
without  abatement  during  tho  early  months  of  1917.  making  necessary 
for  1917  the  largest  construction  program  in  our  history.  By  midsummer 
a  very  large  proportion  o."  this  new  work  had  been  completed.  The  net 
increase  of  plant,  exclusive  of  properties  purchased,  aggregated  for  the  year 
more  than  $7,800,000.  The  requirements  for  new  construction  during 
191S  it  appears  will  be  far  smaller  than  for  the  past,  two  years,  giving  way 
to  the  unavoidable  demands  of  the  Government. 

Perhaps  the  most  notable  piece  of  work  was  the  construction  of  a  com- 
plete telephone  exchange  at  (".imp  Devens,  \yer.  Mass..  embracing 
not  only  the  construction  of  an  exchange  of  about  600  stations  with  a 
complete  underground  and  aerial  cable  plant  within  the  limits  of  the  Camp, 
but  tripling  in  size  the  exchange  at  Iyer. 

New  stock.— Under  the  offer  of  August  last  stockholders  subscribed  for 

109,52s  shares  of  stock,  the  proc Is  or  which  have  enabled  us  to  finance 

the  entire  construction  program  for  I'M 7  and  hive  furnished  sufficient 

funds  to  meet   all  requirements,  SO  far  as  can  now  be  foreseen,  well  into  the 
year    L919.       (V.    105,   ]>■   824.)  ,       .      , 

Merger. — The  following  subsidiary  companies,  all  of  whose  capital  stock 
was  owned  by  your  company,  have  transferred  their  entire  properties  to 
it,  and  .are  now*  a  constituent  put  imely,  Vermonl  Telephon 

Te'egraph  Co.,   I'assumpslc  Telephone  Co    ami  Ohamplaln   Valley  Tele- 
phone  Co..    all    operating    in    I  m.l    Osslpee    Valley    Telegraph    & 

Telephone  Co.,  operating  in  Maim- and  New  Hampshire. 
OPERATWXS  AND  FISCAL  RESULTS 
1917.  19111  1915  191  I  1913.  1912. 

Ml.  ex  .wire.  1,600, 273  1.456,838  1,2  1.010,115 

Tot.statio.is    619.523      619.274  ;>l-       161,425 


INCOMi:  ACCOUNT  YEARS  ENDING 

1017.  1916  1915. 


31 


1914. 


Qross  earnings S22.649.935  $20,971 

Operating    expenses  16,  194.698  114 

Taxes    &c  1,126.18 


Net    earnings 

Non-oper.    rev.    (net). 

i  li.i  s    income 

t. 

ate 

Dividends    i7%).. 
Mi  'II 'i       


Total  deduct  ion . 
Balance,  surplu 


.  130 


,  sis 

• 
■  '..ti  I 

.   ssl 

3.46 
581 


r),8S8 

I  s  ;•, 
[61 


l.fiSfi 


1648  516 
305 


2754 
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1917. 

S 

,401,000 


1  ■10.0110 
403.428 

,000.000 
,524,283 


1 B 1 8 . 

« 
- 

1,000 

800.000 

202.112 

i 
3.7  (0.522 


S  S  ■■llilht — 

Land  A  building 

l>lant     76, 

•l  J 
Main  i  .;■■  A  iupp  dv    from  ij 

atlons . 

,r»ble 

blc 

..  1,181  307     \nr.  Ii.il,  ,BOl  due 

Ail .  iploy.  ben.  hind  l 

■   i  >•  pree'n   reeerve  1 9 
Prepayments,  &e        188,940        111,862   Burplua  .    ... 

Total  100,098,881   90,105.478       Total 100.092,651   90,106,476 

*  Indenture  for  each  Issue  provides  that  If  any  mortgage  be  hereafter 
placed  upon  the  property,  said  debenture!  shall  be  Included  therein  and 
secured  thereby  equally  with  any  bonds  socured  bv  the  mortgage. — V. 
160.  p.  1236.  828.  602. 

Emerson-Brantingham  Co.  (Agricultural  Implements). 

(Report  for  Fiscal,   Year  ending  Oct.  31   1917.) 

Pros.  ('.  S.  Brantingham,  Feb.  16  1918,  wroto  in  substance: 
Results. — The  Improvement  In  net  earnings  la  the  result  of  substantia 

increase  In  sales  volume,  careful  adherence  to  the  policy  of  conservatism 
In  management,  together  with  notable  progress  in  adjusting  the  products 

of  the  non-earnings  plants.  Foreign  trade  as  a  whole  shows  a  substantial 
gain  for  the  year,  no! withstanding  the  curtailed  shipping  faeilit, 

Inventories. — The  Inventories  show  an  Increase  1,333,  due  to  the 

higher  prices  of  materials  prevailing,  and  to  the  necessity  for  carrying  largoe 
stocks  of  raw  materials  owing  to  uncertain  deliveries  and  transportation. 

Pre/.  Slock  Purchased. — The  item  of  $147,198  represents  prof,  stock 
acquired  in  the  interests  of  the  company  and  held  for  retirement  or  resale. 

Reserves. — The  properties  have  been  maintained  in  good  condition  during 
the  year,  an  expenditure  of  SI  18,051  for  this  purpose  having  been  absorbed 
through  operating  expense. 

Depreciation  reserve  has  been  substantially  increased  by  $150,502  (to 
$456,537)  and  adequate  reserves  (amounting  to  $771,551  Dec.  31  1917, 
an  increase  of  $107,839)  have  been  maintained  against  contingent  losses, 
collection  expense  discounts  and  allowances  and  taxes. 

Receivables. — These  include  amounts  aggregating  approximately  $350,000 
due  from  customers  in  Bulgaria  and  other  belligerent  countries,  as  to  which 
no  recent  information  has  been  received,  but  it  is  believed  that  the  general 
reserves  against  receivables  are  ample  to  cover  any  losses  on  those  accounts, 
as  well  as  all  other  ordinary  contingencies. 

There  is  no  indebtedness  by  branches,  subsidiary  companies,  nor  of 
officers  or  employees. 

Dividends. — While  the  present  surplus  and  outlook  for  the  future  would 
justify  a  payment  on  account  of  preferred  stock  dividends,  the  increased 
cost  of  materials  and  the  necessity  for  maintaining  much  larger  inventories 
to  meet  the  exigencies  of  the  present  situation  cause  the  board  of  directors 
to  feel  they  should,  for  the  best  interests  of  the  company,  defer  starting 
dividends  until  at  least  the  peak  of  1918  financial  requirements  is  passed. 

General. — Our  financial  position  has  been  further  materially  strengthened 
during  the  year,  and  the  ratio  of  current  assets  to  total  liabilities  increased. 
Total  liabilities  increased  $200,970,  due  to  funds  required  to  finance  the 
increased  sales,  also  the  increase  in  inventory  shown  above. 

Fixed  expenditures  have  been  confined  strictly  to  additions  and  equip- 
ment necessary  to  accomodate  the  natural  growth  and  readjustment  of 
products  of  various  factory  departments. 

To  keep  pace  with  modern  farming  requirements,  the  companj'  has 
developed  and  added  to  the  line  a  number  of  new,  labor-saving  machines, 
while  other  machines,   in   declining  demand  have  been  eliminated. 

Outlook. — At  present  the  outlook  for  1918  business  is  very  good — -all 
plants  are  busy.  The  shortage  of  materials,  labor,  and  fuel,  as  well  as  the 
congested  transportation,  may  prove  detrimental — to  what  extent  will 
develop  as  the  season  advances. 

IXCOME  ACCOUNT  FOR  YEARS  ENDING  OCT.  31. 

1916-17.          1915-16.          1914-15.  1913-14. 

Profit  from  operation.  ._  $1,347,222         $704,648         $529,218  $129,249 

Interest,  &c,  received..        328,140          352,842          371,231  454,548 

Total  income 

Admin.,  dec.,  expenses.  _ 
Income  taxes  &  proport. 

of  general  taxes 78,930 


$1,675,362 
331,705 


$1,057,490 
373,086 


$900,449 
394,359 


$583,797 
455,656 


Net  earnings $1,264,727  $684,404  $506,090         $128,141 

Interest  on  loans $189,989  $208,231  $304,438         $417,106 

Preferred  dividends (5M)638,951 

Depreciation 150,502  125,000            


Total    deductions $340,491         $333,231         $304,438     $1,056,057 

Balance,  sur.  or  def sur.$924,236sur.$351,173sur.$201,652def.$927,916 


BALANCE  SHEET  OCT.  31. 


Assets — 
Real  est.,bldgs.,&c.*6 
Good-will  &  pat'ts.  4 
Pref.  stock  acqu'd 

(at  cost) 

Notes  &  accts.  rec.a6 

Cash 

b  Matis  &  supp..  8 
Prepaid  lnsur.,&c. 
Miscellaneous 


1917. 

$ 
928,061 
,614,403 

147,193 
135,592 
627,852 
566,498 
112,490 
310,012 


1916. 

S 

6,814,661 

4,614.40:S 


7,398,435 
504,501 

6,552,105 
120,462 
283,463 


1917. 
Liabilities —  $ 

Preferred  stock. ..12, 170, 500  12 


Common  stock. ..10, 132, 500 

Notes  payable 2,692,959 

Accounts  payable.      950,865 
Reserved  for  con- 
tingent losses,  &c.      493,862 
Surplus 1,002,320 


1916. 
S 
170,500 
132,500 
,098,061 
344,793 

464.153 
78,084 


Total 27,443,006  26,288,091        Total..  ...27,443,006  26,288,091 

*  After  deducting  reserve  for  depreciation,  $456,537.  a  Includes  accrued 
interest  less  $179,696  outstanding  commission  certificates  and  $143,205 
reserve  for  discounts  and  allowances,      b  At  or  below  cost. 

Note. — No  provision  has  been  made  in  respect  of  the  sinking  fund  install- 
ments for  retirement  of  preferred  stock,  amounting  to  $990,230  at  Oct.  31 
1917.  Preferred  dividends  accrued  since  Aug.  1  1914  have  not  bjon  paid. 
—V.  106,  p.  824. 

Wheeling    (West    Virginia)    Steel    &    Iron    Company. 

(Report  for  Fiscal   Year  ending  Dec.  31  1917.) 

Pres.  Isaac  M.  Scott,  Wheeling,  Feb.  26,  wroto  in  subst.: 

Improvements,  Additions,  Ac-  Various  improvements  have  been  made 
at  the  Martins  Ferry  blast  furnace,  llelmont  mill  and   Benwood  plant. 

At  the  Yorkville  plant  there  were  added  during  the  year  six  hoi  mills, 
together  with  the  necessary  auxiliary  equipment,  these  nulls  having  been 
put  into  operation  July  2'.).  With  the  installation  of  this  last  unit  the 
development  work  at  the  tin  plate  department,  as  decided  upon  some  tl 
years  ago,  is  practically  completed,  and  the  plant  now  comprises  the  fol- 
lowing: 24  hot  mills,  10  tandem  trains  of  cold  mills  (3  sets  each),  9  double 
annealing  furnaces,  2  black  plcklers,  2  white  plcklers,  39  tinning  machines, 
&c.  This  plant  was  further  improved  during  the  year  by  the  installation 
of  a  complete  coal-crushing  and  handling  system  and  automatic  Stokers. 
Tho  rated  yearly  capacity  of  the  plant  is  2, 2.")'). 000  base  boxes  coke  plates. 

Dividends. — Disbursements  during  the  year  in  the  way  Of  dividends  were 
as  follows:  In  cash  the  aggregated  sum  of  $906.1  OS,  or  13';  on  the  Issued 
capital  stock  of  the  company;  in  stock,  $1,209,090,  or  20%  on  the  amount 
of  the  outstanding  capital  stock  of  the  company  as  of  Jan,   1    1917. 

Purchased  Property. — To  the  end  that  your  principal  manufacturing  units 
may  be  eventually  assembled  at  yorkville  so  far  as  that  is  practicable, 

168  acres  of  laud  was  acquired  during  the  vear  adjoining  the  tm  plant, 
thus  increasing  our  holdings  in  the  Yorkville  district  to  approximately 
230  acres.  There  was  also  purchased  5  acres  adjoining  the  furnace  prop- 
erty at    Martins  Perry. 

Results. — The  year"  1917,  viewed  from  whatever  standpoint,  must  go 
down  in  business  history  as  an  unusual  one.  Tho  constant  demand  for 
our  products  permitted  full  operations  except  at  such  times  as  we  were 
handicapped  by  difficulty  in  getting  supplies,  by  Inadequate  transportation 
facilities,  the  loss  of  men  by  draft  and  severe  winter  weather.      Tno  year's 

S reduction  equaled    or  slightly  exceeded  that   of   1910.  which  up  to  date 
ad  been  our  banner  year.      The  average  price  realized  was  considerably 
above  that  of  1916,  but  the  cost  of  production  also  showed  largo  incroases. 


incea  In   the  wage  scale  were  nwotwary  in  order  to  meet 

those  made  by  other  companl  ■■!  business,  the 

higher  than  ever  before  in  tin-  history  ol 

i,f  which  there  Is  any  record.      Wb  intorrup- 

bances,  the  year's  operatl  .ally 

affected  from  this  <■,-. 

At  or  near  the  beginning  of  the  fourth  quarter  tie-  Government  fixed 

maximum    priO  ■■'■■.    above    which    tin-    manufacturer    Is    BOI 

allowed  to  sell,  the-.,,  prices     when  compared  with  those  previously  ruling — 

I    instances.       We  are.     therefore,   placed 
in    i  i  of  having  our  selling  price  fixed    without   a  corresponding 

protection  in  the  cost  of  production. 

Outlook,  Prices  now  being  received  are  consequently  very  considerably 
lower  than  t  hose  realized  tor  the  gn  at-  r  pan  of  la  eduction,  and 

there   is   no   prospect  of  a  reduction   in   tie  CO       "I    manufacture  as  long  as 

present  conditions  obtain.     Therefore,  it  Is  clearly  apparent  thai  the  coming 
arnings  will  be  very  considerably  less  than  those  of  the  year  1917. 

It   has  not  been  possible  as  \  <  t   to  arrive  at   the  exact  amount  of 
our  excess  profits  taxes  for  tho  year  just  passed,  but  it  is  believed  that  the 
amount   set   op  to  cover  this  expenditure  will  In:  sufficient. 
Production  at  Various  Departments  for  Cal.  Years  in  Gross  and  Net  Tons. 
l).,i.irtment—  1917.  1916.  1915.  1914. 

Blast  furnace  (gross  tons) 209.200      210,183      138.442      134,052 

imer  (gross  tons). 207,317      209,661       123.980       101,710 

Skelp  ms) 151.913      111.020        90,680        83,510 

Tube  works  (gross  tons) 129,151        131. 425         93.747         S5.972 

Galvanized  (net  tons) 22.434        24,724        19.681        29,867 

Tin  plate  (gross  tons) 66.604        53.075        36,029         18.948 

Coated  (base  boxes) 1,483,629   1.093.190       lid', .137       379.553 

Benwood  coal  mine  (net  toas) .. .     266.308      210,027       117.892       131.086 
Shipments  and  Payrolls  for  Calendar   Years. 

1917.  1916.  1915.  1914. 

Value  of  shipments $27,964,342  $15,073,530     $8,012,490     $5,987,803 

Payrolls 5,146.747       3,267.097        1,757.802        1,493.679 

The  average  number  of  employees  for  the  year  1917  w-as  4,200. 

INCOME  ACCOUNT  FOR  YEAR  ENDING  DEC.  31   1917. 

Net  earnings  from  operations,  after  deducting  charges  for  main- 
tenance and  repairs  of  plants,  amounting  to  $952,956  [as 
against  $455*4)85  in  1916]  and  after  deducting  compensation 
under  merit  system  plan $8,551,519 

Dividends  and  interest  received  from  investments,  &c 288,582 

Total  income  for  the  calendar  year  1917 -- $8,840,101 

Deduct — Provision    for    depreciation    and    accruing    renewals. 
$530,000;  for  exhaustion  of  minerals,  $13,315;  for  inventory 

reserve,  adjustments,  &c,  $50,000 $593,315 

Provision  for  excess  profits  tax,  &c,  and  other  contingencies..  4,058,876 

Interest  on  bonds 150,000 

Dividends,  13%,  paid  in  cash .-      966.108 

Balance,  surplus,  for  year  ending  Dec.31  1917 $3,071,803 

Add— Surplus  at  Dec.  31  1916 --- 4,372,846 

Total  $7  444  649 

Deduct — Stockdiv.of  20%  ."declared  ouYof  surplus  as  of  Jan.  4  '13  1  ,'239,080 

Net  surplus  carried  to  balance  sheet  below $6,205,569 

The  net  earnings  for  the  calendar  year  1916  were  $2,912,628.  against 
$946,472  for  1915.  After  deducting  reserves,  interest  and  dividends 
(10!^%  in  1916,  against4H%  in  1915),  the  surplus  remaining  was  $1,629,- 
557,  against  $580,977. 

BALANCE  SHEET  DEC.  31. 


Assets — ■ 
Land,   coal  lands, 

plants,  &c 

Invest,  in  &  adv. 

to  m'g,  &c.,  cos. 
Proceeds  of  bonds 

reserved 

Cash  available  for 

construction 

Employ.  Lib.  bds. 

Cash 

Notes  receivable. . 
Accts.rec.less  res. 

Inventories 

Adv.  payments  on 

ore  contracts 

Inv.  in  Lib.  bonds 
U.  S.  ctfs.  of  ind't. 
Def erred  assets 


1917. 

S 


1916. 
S 


9,029,714     7.514,975 
1,127,220     1,123,920 


fl5,407 


327,515 

122,657 

2,024,214 


546.275 


1,073,9651  2,031, 71S 

2,651,557/ 
4,316,233     2,675,281 


753,297 
509,460 
400,000 
83,973 


345,335 


42,915 


Total ..22,424.311   15,025,826 

-V.   106.  p.   1236.  935. 


1917. 

1916. 

Liabilities — 

$ 

Capital  stk.  (auth. 

510,000.000)  is'd  7,434,480 

6,195,400 

1st  M.  bds.  (auth. 

S5.000.000),  is'd 

2,500,000 

2.500.000 

Acc'ts  pay.,   pay- 

rolls, &c 

1,104.823 

855.820 

Int.  &  taxes  accr'd 

73.567 

Prov.     for     excess 

prof.  &  inc.  tax. 

4.00S.114 

Dlvs.  pay.  Jan.  1. 



216,839 

Deprecia'n    &    re- 

newal reserve.. 

093.6961 

Ml, 354 

Other  reserves 

178.129 

Profit  and  loss 

6.205,569 

4,372,846 

Total 


..22,424,811   15,025.826 


Keystone  Telephone  Co.  of  Philadelphia. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917.) 
Pres.  Nathan  T.  Folwell,  Phila.,  in  Feb.  wrote  in  subst.: 

The  greatly  increased  cost  of  operation  in  every  channel,  the  scarcity  of 
labor  and  shortage  of  material,  together  with  the  largely  augmented  de- 
mands on  our  facilities,  has  called  for  the  utmost  ingenuity  in  management. 
Yet,  notwithstanding  these  perplexing  conditions,  the  increase  in  the  number 
of  telephone  stations'has  been  the  largest  since  1906,  with  the  single  exception 
of  1916.  The  proportion  of  increased  traffic  has  been  even  greater  man 
the  growth  of  stations  in  every  direction  and  in  all  localities. 

The  contract  for  the  use  of  our  excess  conduits  by  tho  Philadelphia  Elec- 
tric Co.  was  finally  approved  by  the  Public  Service  Commission  in  June 
and  is  now  in  operation. 

The  total  capital  expenditures  were  $371,713.  largely  out  of  earnings 
credited  to  the  renewal  resorvo  fund.  The  balance  was  obtained  from  the 
sale  of  $ U)0 .000  bonds,  bringing  the  total  of  bonds  sold  to  date  to  $6,525,000. 

Wo  have  had  to  meet  a  very  large  increase  in  taxation  for  war  and  general 
public  purposes.     For  this,  provision  has  been  made  by  way  of  a  resen  e. 

Tho  directors  have  continued  the  payment  of  the  regular  6%  dividend  on 
the  pref.  stock  for  1917  and  2H%  was  paid  on  the  cumulative  account  on 
Aug,    1.     Another   2J^%    on   this   account   has   been   declared,    payable 
on  Feb.  1  1918. 
COMBINED  PROFIT  AND  LOSS  ACCOUNT  FOR  CALENDAR  YEARS. 


1917. 
SI, 639, 299 


1916. 
$1,470,143 


1915. 
$1,361,755 


1914. 

$1,321,226 


891 ,850 
$747,449  ~ 
$183,019 

335,271 
12.311 

♦116,211 


740,220 
$729,923 
$170,117 

330,100 

11.500 
*1 16,211 


679 ,585 
$682,170 
$158,884 

321.157 
1 1 .023 

•116.211 


651.810 
$669,416 
$155,076 

311.900 
8,934 

116,211 


Gross   earnings 

Oper,  &  maint.  charges, 

taxes  and  provision  for 

doubtful   accounts 

Net  earnings 

Reserve  for  renewals 

Interest  charges 

Discount  on  bonds 

Preforred  dividend  (6%) 

Balance,  surplus $100,607        $101,995         $74. 896  $77,295 

*  The  companv  also  paid  in  1916  and  1915  in  addition  to  the  above  6%. 
1\  for  cumulative  account,  amounting  to  $77,474.  and  deducted  from 
profit  and  loss  account;  likewise  in   1917  21.. ',  .  or  8  IS. 121. 

COMBINED  BALANCE  SHEET  DEC.  31. 
[Keystone  Telephone  Co.  of  Philadelphia,  the  Keystone  Telephone  Co. 
of  Now  Jersey  and  the  Eastern  Telephone  &  Telegraph  Co.] 

1917.  1916. 
ts —                           s  s 
■f  prop..  Ac   16,186,915  15,317.075 
Materials  ami  sup- 
plies  



inv  "Liberty  Bds." 

Reserve  fiui'i 

1  acc'ts,  &c. 


40,;!;is 

44,508 

201.899 

202,509 

164,881 

120.09S 

25,000 

40.000 

40.000 

233,968 

230.099 

Total -1C>,SS3,001   16,460.289 

-V.  106.  p.  611. 


1917. 

1916. 

Liah:;, 

s 

? 

Cap.stk.K.T.Co.ol  N.J.: 

Preferred  e 

1.  •<:!(-,.  s.-.o 

1.930.850 

Common  stock. 

5,000,000 

...(100. (100 

■il  debt 

6,775.000 

6.075,000 

Current   accounts 

isT.llO 

! 

Renewal  reserve 

1.710.413 

1.503.176 

Surplus — 

Total 

'.17:!. 59:; 

t)2I  .407 

16.SS3.001 

16.460.289 

June  29  1918.] 
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GENERAL  INVESTMENT  NEWS. 


RAILROADS,   INCLUDING  ELECTRIC  ROADS. 

Ann  Arbor  RR. — General  Manager. — 

B.  F.  Blomeyer,  Vice-Pres.  &  Ireas.,  has  been  appointed  Gen.  Mgr. 
under  the  U.  S.  Govt.,  with  office  at  Toleao.  O.— V.  106,  p.  2449,  2343. 

Atchison  Topeka  &  Santa  Fe  Ry. — Obituary. — 

Homer  A.  Stillwell,  formerly  a  director,  passed  away  on  June  23.  Mr. 
StiUwell  was  also  President  of  Butler  Bros. — V.  106,  p.  2449. 

Atlantic  Coast  Electric  Ry. — Appeal  Allowed. — ■ 

Chancellor  Walker,  sitting  as  Presiding  Judge  of  the  Court  of  Errors  and 
Appeals  for  New  Jersey,  has  allowed  an  application  for  a  writ  of  error, 
carrying  the  recent  decision  of  the  Court  of  Errors  to  the  United  States 
Supreme  Court.  The  decision  referred  to  upheld  the  power  of  the  State 
P.  U.  Commission  to  abrogate  franchise  contracts  and  involved  the  ordering 
of  transfers  to  be  issued  by  the  railway  company,  which  that  company 
claims,  was,  in  effect,  a  reduction  of  fares.  The  New  York  Supreme  Court 
upheld  the  inviolability  of  franchise  contracts. — V.  81,  p.  1722. 

Baltimore  &  Ohio  RR.— Sale  of  $10,500,000  Three- 
Months'  Notes. — Kuhn,  Loeb  &  Co.  and  Speyer  &  Co.  have 
purchased  an  issue  of  this  company's  -110,500,000  Three- 
Year  6%  discount  notes,  secured  by  common  and  pref.  stock 
of  the  Reading  Co.,  the  proceeds  to  meet  the  $7,500,000  One- 
Year  notes  falling  due  July  1  and  the  balance  of  $3,000,000 
being  provided  for  bank  loans  maturing  on  the  same  date. 
The  above  financing  has  been  approved  by  the  Director  of 
Finance  of  the  United  States  RR.  Administration. 

Dividend  Action  Deferred. — The  directors,  at  their  meeting 
on  Wednesday,  deferred  action  on  dividends  due  Sept.  1, 
for  reasons  officially  stated  as  follows: 

The  question  of  dividends  was  not  given  consideration  at  the  board 
meeting.  Ordinarily  the  meetings  of  the  board  have  been  suspended  dur- 
ing the  months  of  July  and  August,  and  in  view  of  this  suspension  action 
on  the  dividends  has  been  taken  at  the  June  meeting.  In  view  of  the 
present  situation,  however,  it  is  anticipated  that  a  meeting  of  the  board 
will  be  held  in  July. 

Bonds  Authorized. — 

The  Ohio  P.  U.  Commission  has  authorized  the  company  to  issue  $20,- 
000,000  Refunding  &  General  Mtge.  5%  bonds  to  be  sold  at  not  less  than 
80,  of  which  $3,000,000  are  to  pay  for  improvements  already  made,  and  the 
balance  for  improvements  approved  by  the  Director-General.  Compare 
V.  106,  p.  2648.  2559. 

Bonds  as  Security. — 
See  Union  Pacific  RR.  below. — V.  106,  p.  2648,  2559. 

Bay  State  Street  Ry. — Committee  to  Formulate  Plan — 
Loan — -Rates . — 

The  committee  which  has  been  formed  for  the  purpose  of  drawing  up  a 
plan  of  reorganization  for  the  Massachusetts  Electric-Bay  State  Street  Ry. 
companies  was  held  last  week,  at  which  the  receiver  presented  an  outline 
of  a  suggested  plan  of  reorganization.  The  committee  is  headed  by  Wallace 
B.  Donham,  receiver,  as  Chairman,  other  members  representing  the  prin- 
cipal security  holders'  committees  being  as  follows:  Galen  L.  Stone,  repre- 
senting Mass.  Electric  common;  Francis  R.  Hart,  representing  Mass.  Elec- 
tric preferred:  Charles  G.  Bancroft,  representing  Mass.  Electric  notes; 
J.  Howard  Leman  (Secretary),  representing  the  Bay  State  coupon  notes, 
and  John  R.  Macomber,  representing  the  refunding  bonds.  The  com- 
mittee, it  is  stated,  may  be  enlarged  to  take  in  some  one  to  represent  the 
Bay  State  pref.  stock  issue. 

Judge  Dodge  in  the  U.  S.  District  Court  at  Boston  on  June  26  author- 
ized Receiver  Donham  to  borrow  $82,000  from  the  United  States  Shipping 
Board  Emergency  Fleet  Corp.,  the  money  to  be  used  to  provide  for  ex- 
tensions, &c,  for  transportation  cf  employees  engaged  at  the  Fore  River 
Ship  Building  plant.  The  loan  is  payable  in  5  annual  installments  begin- 
ning six  months  after  the  war.  Receiver's  certificates  are  issuable  to  be 
held  as  collateral  for  the  loan. 

The  freight  department  of  the  company  has  filed  with  the  Massachusetts 
P.  S.  Commission  a  notice  of  a  general  25%  increase  in  freight  rates,  effective 
immediately,  minimum  rate  small  packages  to  be  50c— V. 106, p. 2648,  2559. 

Boston  Elevated  Ry. — Accepts  Control  Act. — 

This  company  has  filed  with  the  Secretary  of  State  for  Massachusetts 
a  certificate  accepting  the  "State  Control  Act"  and  evidence  that  the 
$3,000,000  fund  has  been  obtained  by  the  sale  of  new  preferred  stock. 

Trustees  Named. — 

Governor  McCall  of  Massachusetts  has  named  the  following  gentlemen 
to  be  trustees  under  the  new  Public  Control  Act:  Louis  A.  Frothingham, 
Chairman,  Galen  L.  Stone,  William  M.  Butler,  John  P.  Stevens,  Stanley 
R.  Miller.  Nomination  of  the  five  trustees  has  been  confirmed  by  the 
Executive  Council.— V.  106,  p.  2559,  2419. 

Boston  &  Worcester  Street  Ry. — Freight  Rates. — 

This  company  has  filed  with  the  Massachusetts  I'.  S.  Commission  a  new 
freight  tariff  increasing  rates  25%  to  conform  with  rates  recently  granted 
steam  railroads. — V.  i06,  p.  85. 

Bristol  (Tenn.)  Traction  Co.— Discontinuance. — 

The  Holston  Valley  line,  operated  by  this  company  between  Bristol  and 
Big  Creek  Park.  Tenn. .  about  10  miles,  will  be  discontinued.  It  is  reported 
that  the  Bristol  Traction  Co.'s  tracks  have  been  ordered  removed.  Com- 
pare V.  105.  p.  1801. 

Brooklyn  Rapid  Transit  Co. — Official  Circular  as  to 
Financing — Restriction  as  to  Dividends  until  New  Notes  Are 
Paid. — Referring  to  the  announcemenl  appearing  in  our 
advertising  pages  last  week,  of  the  plan  of  financing  the  com- 
pany's maturing  issue  of  $57,735,000  6-year  5%  Secured 
gold  notes,  a  letter  addressed  to  the  holders  of  the  maturing 
notes,  by  Pres.  T.  S.  Williams,  June  21  says  in  substance: 

There  art?  now  outstanding  $57,735,000  6-y<  ecured  gold  notes, 

maturing  July  1  1918.  Under  normal  conditions  the  Company,  with  its 
demonstrated  earning  power,  could  readily  provide  funds  to  meet  these 
maturing  notes  by  the  sale  either  of  a  new  Issue  of  notes  or  of  the  bonds 
pledged  as  security  for  tile  existing  issue  As  this  i  ool  feasible  under 
prevailing  conditions,  application  for  an  advance  from  the  War  Finance 
Corporation  organized  under  Act  of  Congress,  hsu  been  made  by  the  co. 

The  War  Finance  Corp.  has  agreed  to  tnal  '  >i  advance  to  the  company 
Of  not  exceeding  $17,320,600,  or  30?!  of  the  face  \aleu  of  the  maturing 
notes,  for  three  years  at  T ',  Interest  per  annum,  on  the  condition  that 
arrangements  be  made  i>v  which  holders  of  the  tnal  urine  notes  shall  prompt- 
ly exchange  at  of  their  holdings  f>>r  new  Three-Year  7',   notes. 

Your  directors  have  formulated  the  offer  hereinafter  outlined,  which 
they  believe  to  be  to  the  advantage  of  the  boldei  ■  of  the  maturln 
accept  promptly.     This  plan  has  been  approved  by  Central  Onion  Trust 
Co.   Of   New    York.    Kuhn,   Loeb  &   Co.  and    Kidder,    Peabodj    4    CO..  the 

bankers  who  placed  the  maturing  issue  of  notes  and  who  represent  a  large 

amount   thereof. 

The  com]  new  issue,  limited  to  S57.735.000,  of  Three- 

Year  7';  Secured  Qold  Note*  under  an  indentun   to  the_Central  i  nion  Trust 

Co.  of  N.    'i  to  he  dated  July 


I    IS 
interest,  payable  on  3. 


The  new    notes 

.<.  .i     Denom.  tl  000, 


mature  .In I 
$500  and 
company 

each  six  months  which  the  notes  may  still  have  I"  run  at  t  lie  (i. ale  i,i  redemp 

tion.     As  the  new  notes  am  redeemed  or  surrendered  for  canct  llatlon  from 

time  to  lime,  (he  company  may  withdraw   a   pro  rata   amount   oi  oai  b 

of  the  collateral  pledged  thereunder,     [ntere  t  will  be  payable  free  oi 
Federal  Income  tax.  not  exceeding  2%,  required  to  be  ti  Ithheld  al  the  source. 


Sioo.  and  subject  to  redemption,  all  or  part .  at  the  option  of  the 

OH  an]    interest,  date  on  .'{()  <la\       no(  l(  "  at  a  preen 

nonths  which  the  notes  may  still  have  to  run  at  the  date  of  redemp- 


The  new  issue  of  notes  will  be  secured  by  the  collateral  now  deposited 
with  the  trustee  to  secure  the  outstanding  issue  of  notes  and  in  addition 
by  $29,000,000  Brooklyn  Rapid  Transit  Co.  Consol.  &  Refunding  Mtge. 
10-year  6%  gold  bonds  to  be  issued  under  a  mortgage  dated  June  1  1918, 
to  Central  Union  Trust  Co.  of  New  York,  as  trustee.  The  indenture  se- 
curing the  new  notes  will  provide  for  the  exchange  of  the  $10,000,000 
Brooklyn  Rapid  Transit  Co.  Ref.  4%  bonds  now  pledged  for  an  equal  face 
amount  of  new  Consol  &  Ref.  Mtge.  10-year  6%  gold  bonds  as  soon  as  the 
former  can  be  released  from  the  present  note  indenture. 

The  security  for  the  new  issue  of  $57,735,000  Three- Year  7%  secured 
gold  notes  will,  therefore,  be 

$57,735,000  N.  Y.  Municipal  Ry.  Corp.  1st  M.  5%  S.  F.  Gold  Bonds,  and 
$39,000,000  Brooklyn  Rapid  Transit  Co.  Consol  &  Ref.  Mtge.   10-year 
6%  Gold  Bonds. 

The  indenture  securing  the  new  notes  will  provide  that  the  company 
will  cause  to  be  pledged  thereunder  any  additional  Brooklyn  Rapid  Transit 
Co.  Consol  &  Ref.  Mtge.  gold  bonds  to  an  amount  equal  at  face  value  to 
expenditures  made  by  the  company  out  of  its  current  surplus  earnings  for 
capital  purposes  and  for  which  the  company  may  be  or  become  entitled 
to  draw  bonds  from  the  trustee,  as  well  as  any  New  York  Municipal  Rail- 
way Corporation  First  Mtge.  5%  Sinking  Fund  gold  bonds,  acquired  by 
the  company  with  such  current  surplus  earnings. 

In  order  to  conserve  its  cash  and  to  that  extent  to  avoid  the  sale  of  addi- 
tional securities  during  the  life  of  the  new  notes,  the  indenture  securing  such 
notes  will  further  provide  that  while  the  same  are  outstanding  the  company 
will  pay  no  dividends  upon  its  capital  stock  in  cash  or  in  any  securities  or 
scrip  unless  such  security  or  scrip  shall  by  its  terms  rank  subsequent  to  the 
rights  of  the  holders  of  such  notes  as  against  any  of  the  assets  of  the  co. 

Noteholders  are  requested  to  deposit  their  notes  promptly  with  the 
Central  Union  Trust  Co.  of  New  York,  54  "Wall  St.,  the  depositary  under  a 
deposit  agreement,  copies  of  which  may  be  obtained  at  the  office  of  the 
trust  company.  Under  this  agreement  noteholders  have  the  option  to 
accept  for  each  $1,000  note,  either  of  the  following  offers: 
(a)  $300  in  cash  and  $700  face  amount  of  new  Three- Year  7  %  Secured  Gold 

Notes,  or 
(ft)  $1,000,  face  amount   of  new   Three- Year   7%    Secured  Gold  Notes. 

Upon  the  plan  being  declared  operative,  notice  will  be  given  of  the  date 
upon  which  the  above  cash  payment  of  $300  may  be  obtained,  and  interest 
to  such  date  from  July  1  1918  will  be  paid  upon  such  cash  payment  to 
depositing  noteholders  at  the  rate  of  7%  per  annum. 

The  attention  of  the  noteholders  is  called  to  the  readiness  of  the  "War 
Finance  Corp.  to  make  advances  upon  the  new  Three- Year  7%  Secured 
Gold  Notes  to  banks,  bankers  or  trust  companies,  as  provided  in  Section  7 
of  the  War  Finance  Corporation  Act. 
Comparative  Statement  of  Income  of  the  B.  R.  T.  System  for  Calendar  Years. 

Calendar  Years —  1917.  1916. 

Total  street  railway  operating  revenues $30,085,287  $28,780,997 

Total  operating  expenses 17,211,885     16,273.932 

Taxes  accrued  on  operating  properties 2,257,291       2,228,889 

Operating  income $10,616,110  $10,278,176 

Net  non-operating  income 406,187  433,175 

Gross  income $11,022,297  $10,711,351 

Total  income  deductions 5.942,989       5,685,367 

Net  income $5,079,308     $5,025,984 

Restdls  for  Fiscal  Year  1917-18. — Results  of  operations  for  the  fiscal  year 
ending  June  30  1918  will  probably  show  about  $825,000  less  surplus  earnings 
than  for  the  calendar  year  1917,  on  account  of  increased  charges  for  interest 
by  reason  of  new  rapid  transit  lines  being  placed  in  operation,  the  excep- 
tional condition  of  the  winter  and  the  increased  costs  of  operation. 

Mileage.  &c. — The  total  single-track  mileage  of  rapid  transit  lines  now 
in  operation  is  213  miles,  of  whehh  160  miles  are  company  owned  and  53 
miles  city  owned.  The  additional  mileage  to  be  placed  in  operation  to 
complete  the  rapid  transit  system  is  80  miles  of  single  track,  of  which  about 
15  miles  are  company  owned  and  65  miles  city  owned.  The  80  miles  of 
single  track  remaining  to  be  placed  in  operation  will,  it  is  estimated,  be 
ready  for  operation  as  follows: 
Company  owued  Dec.  31  '18-8  milesJCity  owned  Dec.  31  1918 20  miles 

During  the  year  1919 7  miles       During  first  half  of  1919.. 30  miles 

I      During  first  half  of  1920-  - 15  miles 

Except  for  the  maturing  notes  the  system  has  no  outstanding  funded 
indebtedness  due  for  many  years.  The  additional  capital  expenditures — 
distributed  over  the  next  three  years — which  will  be  required  in  completing 
work  now  under  way  or  contracted  for,  will,  it  is  expected,  to  a  large 
extent  be  provided  for  by  construction  funds  now  on  hand  and  by  the 
temporarv  use  of  surplus  earnings.  The  bills  payable  of  the  system 
amount  to  only  $3,600,000.     Compare  V.  106,  p.  2648,  2227. 

Buffalo  Lockport  &  Rochester  Ry. — Wage  Increase. — 

This  company's  employees  have  been  planted  an  increase  in  wages  so 
that  for  the  first  six  months  men  will  receive  30c.  an  hour,  second  six  montta 
32c.  an  hour,  after  the  first  year  37c.  an  hour  in  passenger  service  and 
41  He.  in  express  service. — V.  106,  p.  2449,  1796. 

Buffalo  &  Susquehanna  RR. — Dividend  Action  Delayed. 
— The  directors  at  their  meeting  on  Thursday  delayed  action 
on  the  quarterly  dividends  due  at  this  time  on  the  common 
stock.     An  official  statemenl  says: 

Because  the  dividends  on  the  common  stock  have  not  been  at  the  same 
rate  for  three  years,  the  statute  requires  the  permission  of  the  Government 
to  continue  them  at  the  present  regular  rate  of  7%  per  annum.  Application 
for  this  permission  has  been  made  showing  that  the  corporation  has  ample 
cash  on  hand  apart  from  what  it  may  receive  as  rental  from  the  Govern- 
ment, and  that  its  earnings  have  been  more  than  sufficient  to  justify  a 
7%  dividend,  but  the  application  has  not  yet  been  acted  upon,  and  pend- 
ing that  action  the  declaration  of  the  usual  quarterly  dividend  is  delayed. 
—  V.  100,  p.  2648. 

Canadian  Northern  Ry. — Note  Redemption. — The  Ca- 
nadian Government  having  purchased  the  bulk  of  the  com- 
pany's $100,000,000  capital  stock,  it  lias  been  arranged 
to  provide  funds  to  lake  up  the  issue  of  $5,700,000  Secured 
Notes  which  fall  due  on  July  10.  This  is  the  third  maturing 
issue  of  Canadian  Northern  notes  which  have  been  redeemed 
in  cash  within  the  last  eight  mouths.  Compare  V.  105,  p. 
2271;  V.  106,  p.  188,  2010,  222::,  2336,  2344,  2559. 

New  Note  Issue  for  Refdg. — London  "Statist"  June  8  said: 

The  £2,000,000  of  Canadian   Northern   Rj  otes,  due  on  Aug.  12 

next,  are  to  be  replaced bj  anen  Issui  of  3  year  53   notes  maturing  Vug.  2 

1921.     The  issue  price  of  the  I  the  yield  afforded 

£5   lis.   per  cent,   DUt,  allowing  for  underwrite  Ission,   the  return  is 

about  6             The  new  notes  are  i  has  to  principal  and  Int., 

in    the  Canadian  Government,  which  has  taken  over  the  Rystcm,  and  is 

just,  about  to  pay  compensation  >  -  Btock      The  maturing 

notes,  which  were  secure, i  by  colla  the  company's  own 

debenture  stocks,   were  sold  in    1913  al    98.      D                 i   the  foregoing 

iritles  have  been  approved  b  Itlsh  Treasury  and  specially  allowed 

by  the  committee  of  the  London  S1  inporary  Regu- 
lation 4(3).     -V.  108,  p.  2648, 

Central  New  England  Ry. — Decision. — 
Bee  Southern  New  England  Ry,  belom      v.  108,  2346, 

Chesapeake  &  Ohio  RR.      Veu>  Directors. 

A.  c.  Rearlcb  and  O.  B    v  r^.  succeeding 

( ;    W.  Stevens  and  < ; .  n    w  all  \     108    p    .'i  10 

Chicago  Burlington  &  Quincy  RR.     Federal  Manager. 

c.  <;.  Burnham,  Executive  Vice  President,  has  been  appointed  federal 
Mane  and  tbo  Quincy  Omaha  6   Kansas*  Ity,  under  the 

at   <  bic  tgo.     \  .   108    p 

Chicago  City  &   Connecting  Rys.      Div.  Omitted. — 

The  directors  have  Omitted  the  U  mnual  dividend  on  the  pref. 

stock      The  last  dlstrtb  >0  wee  paid  on  Jan.  1  last       vM08,p$24. 

Chicago  Lake  Shore  &  South  Bend  Ry.     Bonds. — 
The  Indiana  P.  s    Commission  has  authorised  ihis  company  to  I 

128,000  bonds  to  retmb      i   the  treasury  for  betterments      v.  08,  p.  86 
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Chicago  Milw.  &  St.  Paul  Ry.     Dividi  nd  Not  / 

\i  the  regular othly  meeting  <>r  the  director*  on  June  27  the  qi 

of  dividend!  was  noi   ell  This  Is  the  tlxth  monthly  meeting  thai 

occurred  ^^  i t  >■■  >nt  action  on  either  the  common  or  preferred  dividend 

/■'.  d<  ml  Managi  r. — 

H.T.Byram   President,  has  been  tppolt  J  Manager  under  the 

i  ,.,v. rnmant       \  .   106,  i>.  2  i  Iff,  2845. 

Chicago  &  North  Western  Rj.— Bonds  at  Security. — 
i  in. hi  Pacific  RR.  below.     \  .  106,  i>   2660,  2228. 

Chicago  Rapid  Transit  Plans.  --Traction  Ordinance 
Agreed  Upon,  The  Chicago  City  Council  Sub -Committee 
on  Transportation  and  officials  or  the  Burface  and  elevated 
lines  on  June  19  agreed  upon  the  principal  features  of  the 
proposed  subway  and  traction  unification  ordinance,  yel  to 
be  ratified  by  i  be  ( !ounoil. 

The  provisions  of  the  ordinance,  as  reported  by  the  Chi- 
cago *' I  It  raid."  will  embody  the  following: 

xsions,    Ac.     Elevated    railroad    eactenalona   and    subwaya   costing 

$100,000.0(10.  to  ))(•  built  within  six  years  after  the  ordinance  becomes 
effective  Additional  extensions  and  subways  to  be  built  later  at  a  total 
cost  of  S.500.000.000. 

Company.- — The  surface  and  elevated  lines  to  combine  into  a  con- 
solidated corporation.  The  new  company  would  be  given  a  franchise  for 
thirty  yean. 

Riohl  of  Purchase.- — The  city  or  licensee  to  have  the  right  to  purchase 
the  lines  at  any  time  and  to  have  the  authority  to  take  over  the  property 
at  the  expiration  Of  the  franchise,  subject  to  the  then  outstanding  indebted- 
ness, without  paying  for  it.  In  the  event  the  city  does  not  avail  itself  of 
the  various  options  at  or  after  the  thirty-year  period,  the  company  is  to 
operate  without  profit  to  meet  the  fixed  bond  charges  and  oper.  cxp.  only. 

Six  Per  Cent  Guarantee. — The  company  to  be  guaranteed  6%  on  the 
initial  capital  plus  an  amount  equal  to  35-100  of  1%. 

Refunding  of  Bonds. — The  company  to  be  allowed  the  cost  of  refunding 
outstanding  bonds,  subject  to  the  control  of  the  board  of  regulation  and 
control  to  be  created  to  supervise  the  lines,  in  the  event  the  bond  interest 
In  refunding  increases  above  the  present  rate,  the  6%  shall  be  Increased 
proportionately,  provided,  however,  if  the  bonds  are  refinanced  at  a  lower 
rate  of  interest  than  what  they  now  bear,  the  6%  shall  decrease  propor- 
tionately. 

On  all  new  money  that  the  company  is  to  furnish  to  build  the  lines  it 
shall  receive  actual  cost  and  no  additional  allowances. 

City  Traction  Fund. — The  city's  traction  fund  is  to  be  given  at  a  rate  of 
return  of  6%  a"d  a"  surplus  net  receipts,  which  are  to  be  used  for  the 
improvement  of  service. 

Amortization  Fund. — An  amortization  fund,  by  which  the  city  will  take 
over  the  lines  at  the  end  of  fifty  years  without  additional  cost,  is  to  be 
created,  starting  with  X  of  1%  and  increasing  to  1%  during  the  term  of 
the  franchise. 

Fares — Transfers. — The  rate  of  fare  to  start  with  5  cents,  with  a  charge 
not  to  exceed  2  cents  for  transfers  between  a  surface  and  elevated  or  subway- 
line,  or  vice  versa.  No  charge  for  transfers  on  surface  or  rapid  transit 
lines.  Fares  to  be  increased  when  profits  are  insufficient  to  meet  guaran- 
teed returns,  the  transfer  charge  to  be  increased  before  the  5-cent  fare. 

Board  of  Control. — The  board  of  regulation  and  control  to  have  full  con- 
trol over  the  capital  account  of  the  company,  including  all  construction 
expenditures,  refunding  of  bonds  and  raising  of  new  money;  in  substance, 
to  have  the  same  powers  as  the  State  Public  Utilities  Commission,  including 
the  power  to  regulate  service,  rates  of  fare  and  transfer  charge. 

The  city  to  have  a  representative  on  the  board  of  directors  of  the  new 
corporation,  starting  with  one  member  and  to  increase  in  number  as  the 
city's  investment  increases  and  in  proportion  to  it. 

Labor  to  be  represented  with  one  member  on  the  board.  Compare 
V.  106,  p.  2122,  1344. 

Chicago  Rock  Island  &  Pacific  Ry. — Dividends  De- 
clared.— The  directors  on  June  27  issued  the  following: 

The  Director-General  of  Railroads  having  approved  the  payment  of 
dividends,  the  directors  have  to-day  declared  a  3$4  %  semi-annual  dividend 
on  the  7%  pref.  stock  and  3%  on  the  6%  pref.  stock.  Both  dividends 
are  payable  July  20  on  stock  of  record  at  the  close  of  business  on  July  5. 

Pending  settlement  of  the  question  of  rental  the  Director-General  will 
advance  funds  for  the  payment  of  these  dividends  and  other  purposes. 
—V.  106,  p.  2559. 

Chicago  St.  Paul  Minn.  &  Omaha. — Federal  Manager. — 

Arthur  W.  Trenholm,  Vice-Pres.  &  Gen.  Mgr.,  has  been  appointed 
Federal  Manager  under  the  U.  S.  Govt. — V.  106,  p.  2345.  1900. 

Cincinnati  &  Dayton  Traction  Co. — Management. — 

This  company,  which  has  been  leased  by  the  Ohio  Electric  Co.  (V.  106, 
p.  1461 ,  2122) ,  and  after  the  receivership  (V.  102,  p.  800)  operated  by  it  un- 
der a  temporary  agreement,  will  on  July  1  be  taken  over  by  its  own  direc- 
tors and  managed  in  their  behalf  by  the  Warren  Bicknell  Co.  of  Cleveland, 
Ohio.  The  company  was  recently  organized  to  take  over  the  old  Cin- 
cinnati Dayton  &  Toledo  properties.  The  company  was  organized  in  the 
interest  of  the  Bondholders'  Protective  Committee  of  the  Cincinnati  Day- 
ton &  Toledo  Traction  Co.  Officers  are  members  of  the  Protective  Com- 
mittee, viz.:  J.  M.  Mutton,  Pres.;  Otto  Armleder,  V.-Pres.;  Claude  Ash- 
brook,  Secy.;  Lea  .).  Van|Lahr,  Treas.,'and  Edgar  Friedlander. — V.  106, 
p.  2122,  1900..*:  r 3 -?■■''•  "'-"Si _^"-~»j r;' '& _*  *-'    ■      "">4jg...'.^._ *2L     "' 

Cleveland  Ry. — Proposal  to  Reduce  Dividend  Refused. — 

Proposals  by  the  Mayor  that  the  company  reduce  its  dividends  from  Q% 
to  4% ,  and  that  it  postpone  charging  off  of  suspense  account  for  discarded 
equipment,  have  been  refused  by  the  company.  The  city  council  has  re- 
quested iis  street  Railway  Committee  to  investigate  the  advisability  put- 
ting into  effect  on  the  company's  line  a  zone  system  of  lares  to  give  addi- 
tional revenue. — V.  106,  p.  1688,  1461. 

Colorado  &  Southern  Ry. — Assistant  Regional  Director. 

B.  li.  Greer,  Vice  Pres.  and  Gen.  M?r.,  has  been  appointed  Assistant 
Regional  Director  under  the  U.  S.  Government. — V.  106,  p.  2315,  2221. 

Columbus  Ry.,  Light  &  Power  Co. — Fare  Situation. — 

Action  by  the  City  Council  on  June  21  approving  a  resolution  to  request 
an  appraisal  of  the  railway  property  by  the  stale  I'.  I*.  Commission  was 
taken,  and  in  Consequence,  11  Is  stated,  an  increase  in  fares  will  not  be 
charged  pending  the  appraisal. — V.  106,  p.  2450,  2745. 

Cripple  Creek  Central  Ry. — -Mileage,  d-c. — 

A  revised  statement  received  too  late  for  use  in  the  June  edition  of  the 
"Railway  &    Industrial  Section"  shows: 

The  Cripple  Creek  Central  owns  Cripple  Creek  \-  Colo.  Spgs.  RR.  and 
Midland  Terminal   By.  through  ownership  of  all  their  capital  stock. 

C.  O.  .\  O.  s.  operates  under  lease: 

(a)  The  coio.  Bpgs.  &  Crip,  creek  District   By.-    Colorado  Springs 

to   Cripple  Creek      Main   line,    59-74;    branches   and  spurs,    27.99; 

total   __  87.73 

(6)    Midland  Terminal    By.— Main  line,  29.40;  branches  and  spurs, 

15.71;  total 45.11 

Total  leased  line  mileage 132.84 

C.  O.   &   O.   s.-    Main  line  in  Crip.    Creek  District,  2.06;  B.   .V   3., 

2.85;  total.. 4.91 


137.75 

All  the  line  of  C.  O.  8   C.  8.,  which  was  narrow  gauge  In  Cripple  Creek 

District,    lias   been   abandoned,    except    the   4.9]    miles  shown   above,    whieh 

has  been  changed  to  standard  gua  vc       K.  S.  Ilartw.il  is  Secretary  Of  Cripple 

Creek    Central    By.    and    A.    S.    Gill,    Treasurer.    Colo.    Springs.       \.     L06, 

p-  i  B93, 601.  4*x*ajii£  ,;r>* 

s,#Delaware  &  Hudson^RR. — General  Manager. — H 

l'\  P.  Cut.  Hits.  Vice-Presidenl  and  General  Manager,  has  been  appointed 
General  Manager  under  the  United  Slates  Government  with  office  at  New 
York.— V.    106,   2648.  2228.  ___ 

Delaware  Lackawanna  &  Western  RR. — Rentals  it  in 
Full. —  Replying  to  our  inquiry ,  Pres.  W.  B.Truesdale  writes: 


i  ompanj  I  •  ductiom  In  divi- 

dend leased  .,r  operated   II  :.«■  up  fa 

Income  tax.     Tins  oompanj  pass  all  rentan  In  full. — V.  106,  p.  2648,  .• 

Denver   &    Salt   Lake    RR.   -Circular   to   Bondholder* — 
Releaet  from  Federal  Control  May  H'   Recalled  If 
Operating  Contract  Can  lit.  Agreed  Upon.     The  committee  of 
bold<  w  of  Kir-t  Mtge.  bonds,  Edward  K.  Tinker,  Chairman, 
in  circular  of  June  L3,  Baya  in  substance: 

your  committee  has  been  unable  to  provide  a  plan  for  the  reorganization 

our  property,  owing  to  war  condition*  and  the  Presldi  nt's  proclamation 
taking  over  the  railroad!  of  t ti i ^  country. 

About  two  weeks  ago  upon  request  from  a  repn  ol  the  Govern- 

ment, the  receiver  and  others  went  to  Washington  to  p  om  why 

the  road  sli.iuld  be  taken  over  by  the  Government.       It   was  clear  from  this 

conference  that    the  property  could   b  an  over,  provided  a  contract 

should    be    made.      As    to   compensation,    it    was   clear   that    the   statutory 

was  deemed  by  the  authorities  far  too  high,     in  vitm  <>i  the  fact  that 
the  receiver  computes  the  earnings  fur  the  teal  period  as  averaging  about 

000  a  year  and   that,  there  whs  no  question  that  the  bonds  represent 

actual  Investment    In  'lie  property,  be  declined  to  continue  negotiation! 

until   he  had  had  an  opportunity  to  confer  with  the  committee. 
Digest   of   Letter   Sent   by   the   Committee   to   the   Director-General 
June  7  1918. 

Over  65%  of  the  outstanding  1st  M.  bonds  have  been  actually  deposited 
with  this  committee  and  a  further  considerable  block  of  bonds  is  acting  in 
co-operation. 

The  committee  understands  that  at  the  recent  hearing  in  Washington  it 
was  proposed  by  the  Government  that  the  road  might  be  retained,  operated 
by  or  for  account  of  the  Government,  maintained  and  improved  to  such 
extent  as  might  be  necessary  to  conduct  its  transportation  business,  and 
returned  to  the  carrier  corporation  when  Government  use  should  cease, 
but  that  it  was  suggested  that  there  should  be  no  compensation  whatever. 

The  undersigned  committee,  representing  actual  investors,  could  not 
consider  any  such  arrangement  and  would  be  forced  to  oppose  it  in  all 
proper  ways.  The  committee  believes  that  the  situation  warrants  the 
payment  by  the  Government  not  only  of  the  standard  return  but  also  of  a 
compensation  based  upon  special  and  peculiar  conditions  of  the  carrier 
during  the  three-year  period  ending  June  30  1917,  from  which  it  results 
that  the  standard  return  is  plainly  inequitable  as  a  fair  measure  of  just 
compensation. 

Tending  the  final  determination  of  the  form  of  the  contract  with  the 
carriers  and  the  making  of  such  contract  with  this  railroad,  if  the  Govern- 
ment determines  to  retain  the  control  of  this  railroad  and  operate  it,  the 
committee  is  satisfied  to  leave  the  ultimate  determination  of  the  amount 
of  compensation  to  be  determined  in  accordance  with  the  Act  of  Congress. 

The  committee  is  keenly  conscious  of  the  pressing  necessity  of  the  various 
expenditures  recommended  by  the  receiver  and  approved  by  the  Federal 
Railroad  and  Coal  administrations.  As  a  fuel  producer  alone  this  railroad 
should  be  run  to  fullest  capacity.  The  committee  feels  so  strongly  on  this 
matter  that  it  would  recommend  to  the  bondholders  that  they  consent  to 
the  imposition  of  a  lien  ahead  of  their  bonds  in  favor  of  receiver's  certifi- 
cates, if  the  courts  should  authorize  the  same,  to  provide  for  such  vitally 
necessary  and  approved  expenditures  which  could  not  be  financed  otherwise. 
The  provision  of  funds  for  these  expenditures  by  or  at  the  instance  of  the 
committee  is,  under  the  circumstances,  wholly  beyond  its  powers;  but  we 
will  co-operate  instantly  in  any  fair  program  designed  to  maintain  and 
improve  the  service  rendered  by  this  railroad. 
Letter  of  June  12  from  U.  S.  Government  to  Receiver  W.  R.  Freeman. 

' '  I  beg  to  advise  you  that  the  Government  has  not  at  any  time  assumed 
or  exercised  the  slightest  jurisdiction  over  your  road,  and  that  the  same  is 
now  definitely  relinquished  from  Federal  control."  [Signed  John  Barton 
Payne.] 

Your  committee  recognizes  the  fact  that,  as  the  chief  tonnage  of  this  road 
is  coal,  it  would  be  most  unfortunate  in  this  crisis  if  the  supply  were  cur- 
tailed in  any  way.  We  shall  continue  our  endeavor  to  arrive  at  some 
arrangement  fair  to  the  bondholders. 

[First  mtge.  bondholders  committee:  George  H.  Burr  and  F.  N.  B.  Close, 
of  New  York),  Gerald  Hughes  (of  Denver),  L.  C.  Phipps  (of  Pittsburgh), 
Eugene  V.  R.  Thayer,  Edward  R.  Tinker  (Chairman)  and  Herman  Wal- 
deck,  with  Charles  D.  Makepeace,  Secretary,   115  Broadway,  N.  Y.) 

Protective  Committee  for  Equipment  Issues. — The  following 
protective  committee  has  been  formed  to  look  after  the  in- 
terests of  the  Denver  &  Salt  Lake  RR.  Co.  5%  equipment 
notes  dated  March  1  1913,  and  the  6%  equipment  certifi- 
cates dated  July  1  1915,  and  is  requesting  holders  to  deposit 
their  holdings  with  one  of  the  depositaries  before  July  15: 

Committee. — Chairman,  John  H.  Mason,  President  Commercial  Trust 
Co.,  Philadelphia; 

Pierpont  V.  Davis,  National  City  Co.,  New  York; 

s,  wall  S.  Watts,  care  Baker,  Watts  &  Co.,  Baltimore: 

Arthur  Dorrance  and  Reynolds  D.  Brown,  Philadelphia. 

Depositaries. — Commercial  Trust  Co.  of  Philadelphia,  with  the  Empire 
Trust  Co.  of  New  York  as  agent  for  the  depositary. — V.  106,  p.  929,  129. 

Denver  Union  Terminal  Ry. — Bonds  as  Security. — 

See  Union  Pacific  RR.  below. — V.  99,  p.  406. 
Duluth  &  Iron  Range  RR. — General  Manager. — 

F.  E.  House.  Pres.  &  Gen.  Mgr.,  has  been  appointed  General  Manager, 
under  the  U.  S.  Govt.,  with  office  at  Duluth,  Minn. — V.  106.  p.  2450. 

Duluth  Missabe  &  Northern  Ry. — Earns. — Manager. — 

Cat.  Gross  Net,  after        Other         Interest,       Dividends         Balance, 

Years.   Earnings.         Taxes.        Income.  tHr.  Paid.  Surplus. 

1917. $15,306,600  $5,727,001   $299,066  $1,215,112  $2,056,250   12.754.705 
1916.    14.3S9.27S      7.S23.6SS     209. 596      1.171.115     4,112.500      2,749.669 
William  A.  McGonagle,  Pres.  &  Gen.  Mgr..  has  been  appointed  Genera 
Manager,  under  U.  S.  Govt.,  with  office  at  Duluth.  Minn. — V.  105,  p.  284 

Duluth  South  Shore  &  Atlantic  RR. — Federal  Manager. 

W.  W.  Walker,  Vice-Pres.  &  Gen.  Mgr..  has  been  appointed  Federal  Ma- 
ager  under  the  U.  S.  Government. — V.  106,  p.  1893,  189. 

East  St.  Louis  &  Suburban  RR. — Fare  Advances. — 

This  company  has  applied  to  the  Illinois  P.  I".  Commission  for  authority 
to  charge  a  7-c'ent   fare. — V.  106,  p.  2010.  1461. 

Erie  RR. — Bond  Extension. — J.  P.  Morgan  &  Co.,  by  an- 
nouncements on  an  advertising  page,  give  notice  of  an  ex- 
tension privilege  without  impairment  of  lien,  to  holders  of  the 
below-named  underlying  bonds,  who  shall  deposit  their 
bonds  together  with  all  unmatured  coupons  at  their  office 
on  or  before  July  1 . 

The  following  5','  divisional  bonds,  maturing  July  1  191S,  will  be  exten- 
ded without  Impairment   of  lien  to  July  1   1928: 

Cash  Bonus 

per  $1,000. 

None 

$110 

.  ,i 

Offering  of  Equipment  Trust  Certificates,  Series  "EE" — 
Graham,  Parsons  &  Co.  and  ('assail  &  Co.,  Phila.,  are  of- 
fering, al  various  prices,  $732,000  V]  ■■',  Equipment  Trust 
Certificates,  Series  EE,"  maturities  of  1919  and  1920  to  yield 
('.',  .  I'.VJl  and  1922  to  vield  li1,*,  and  maturities  of  1923  to 
L927  to  yield  (!'.('|  The  issue  is  dated  Mar.  31  1917,  issued 
on  the  Philadelphia  Plan,  with  the  Commercial  Trust  Co.  as 
trustee,  and  was  for  a  total  original  amount  of  S3, 680,000, 
maturing  in  equal  installments  on  Oct.  and  Apr.  1  of  each 
year  to  1927,  inclusive. 

These  certificates  are  secured  by  a  first  lien  on  new  equipment  costing 
S4.464.531.    as   follows:     15  Santa  Pe  type  freight  locomotives;    10  Pacific 


Company —  Amount,    int. to  be. 

Buffalo  &  Southwestern  1st  Mtge       si. 500.000      6  , 

Buffalo  &  South  Western  Div.  2d  Lien...    1 .000.000 
Chicago  &  Atlantic  Uv.  Terminal 300.000 
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type  passenger  locomotives;  2,000  steel  underframe  40-ton  box  cars;  2  gaso- 
line shifting  locomotives;  2  steel  dining  cars.  This  equipment,  if  purchased 
now,  would  cost  about  30%  more  than  was  paid  for  it,  and  materially  in- 
creases the  equity  of  about  26  % ,  which  is  figured  upon  original  cost  price 
of  equipment  and  redemption  of  two  installments  of  this  issue  of  certifi- 
cates. Title  to  all  equipment  remains  vested  in  the  trustee  until  all  the 
installments  of  this  issue  have  been  paid. 

Federal  Manager. — 

A.  J.  Stone,  formerly  Gen.  Mgr.,  has  been  appointed  Federal  Manager 
under  the  U.  S.  Government. — V.  106,  p.  2559.  2450. 

Florida  Central  &  Peninsular  RR. — Bond  Extension. — 

See  Seaboard  Air  Line  Ry.  below. — V.  69,  p.  1345. 

Fort  Smith  &  Western  RR. — No  Government  Control. — 

Announcement  has  been  made  that  this  company,  which  operates  about 
250  miles,  chiefly  in  Oklahoma,  has  been  released  from  Government 
control. — V.  105,  p.  2183. 

Freight  Rates. — Short  Line  Rate  Increase  Ordered. — 
Increased  fares  and  freight  rates  on  short-line  roads,  to  conform  to  ad- 
vanced rates  allowed  by  the  I.-S.  C.  Commiss'on  to  the  large  roads,  have 
been  ordered  by  the  Railroad  Administration. — V.  106,  p.  2648,  2559. 

Grand  Rapids   &  Indiana  Ry. — General  Manager. — 

W.  B.  Wood  continues  as  General  Manager  under  the  U.S.  Government, 
with  office  at  Grand  Rapids,  Mich. — V.  106,  p.  2648,  2644. 

Great  Northern  Ry. — Federal  Manager. — 
W.  P.  Kenney,  Pres.,  has  been  appointed  Federal  Manager  under  the 
TJ.  S.  Government  for  this  company. — V.  106,  p.  2228,  1577. 

Hagerstown  &  Frederick  Ry. —  Bonds. — 

This  company  has  applied  to  the  Maryland  P.  S.  Commission  for  au- 
thority to  issue  $100,000  in  bonds  of  which  amount  $35,000  will  be  used 
for  refunding,  and  the  balance  to  guarantee  a  loan  of  that  amount. — V. 
105,  p.  2365. 

Hudson  Bay  Ry. — Government  Appropriations. — 

The  Budget  recently  approved  by  the  Canadian  Parliament,  covering 
estimates  for  the  fiscal  year  ending  March  31  1919,  provides  for  construction 
of  railway  terminals,  $1,000,000,  of  which  about  $500,000  is  re-voted,  being 
unexpended  from  the  appropriations  of  $3,000,000  made  for  the  fiscal 
year  "1917-18. 

Hon.  J.  D.  Reid,  Minister  of  Railways  and  Canals,  in  the  Canadian 
House  of  Commons  at  Ottawa  on  May  17  said:  "We  have  expended  upon 
this  enterprise  up  to  Feb.  28  of  this  year  the  sum  of  $20,161,000,  of  which 
$13,814,000  was  on  account  of  the  railway  and  $6,347,000  was  on  account 
of  the  harbor  and  terminals  at  Port  Nelson.  The  latter  sum  includes  ex- 
penditures incurred  in  the  purchase  of  steamships  which  are  now  in  general 
service  throughout  the  year,  as  well  as  the  valuable  plant  at  Port  Nelson. 
During  the  past  year  the  construction  of  the  bridge  over  the  Nelson  River 
at  Kettle  Rapids  has  caused  the  suspension  of  tracklaying.  The  north  and 
south  arms  of  the  bridge  were  connected  up  in  December  and  tracklaying 
can  be  continued  this  season.  The  grading  between  Kettle  Rapids  and 
Nelson  was  completed  and  train-filling  and  ballasting  at  various  points 
along  the  line  was  continued.  At  Port  Nelson  a  restricted  program  was 
followed,  in  which  materials  and  supplies  on  hand  were  utilized.  Owing 
to  the  general  shortage  of  ocean  tonnage  no  further  shipments  were  made 
to  the  Bay  during  the  season.  The  island  cribwork  was  extended  and 
dredging  continued." 

The  "Railway  Age"  in  its  issue  for  June  14  publishes  a  seven-page  illus- 
trated article  describing  the  difficult  bridge  construction  undertaken  by 
this  company  over  the  Kettle  Rapids  of  the  Nelson  River.- — -V.  105, p 
1104,  290. 

Hudson  &  Manhattan  Ry. — Fares  — 

The  rate  of  fare  on  this  company's  line  from  Newark  to  New  York  has 
been  increased  from  17c.  to  27c.  between  the  two  cities,  no  return  tickets 
being  purchasable.  The  fares  for  local  service  in  the  tubes  from  downtown 
N.  Y.  to  Jersey  City  and  Hoboken  are  unchanged  as  heretofore  at  5c.  and 
the  fares  from  uptown  at  7c.  The  increase  as  noted  was  effective  June  1 . — 
V.  106,  p.  2649. 

Illinois  Central  RR. — Joint  Bonds  as  Security. — 

See  Union  Pacific  RR.  below. — V.  106,  p.  2559,  2450. 

Illinois  Northern  Utilities  Co. — Bonds — Stock. — 

This  company  has  applied  to  the  Illinois  P.  U.  Commission  for  permission 
to  issue  $150,000  First  &  Refunding  Mtge.  5%  gold  bonds  and  $112,000 
7%  collateral  notes.— V.  106,  p.  1036. 

Interborough  Rapid  Transit  Co. — Finance  Corporation 
Loan  Applied  for — Bonds  as  Collateral. — The  following  facts 
as  published  in  the  New  York  "Sun"  of  June  28  are  supposed 
to  represent  in  a  fairly  accurate  manner  the  contemplated 
financing  of  the  company's  fiscal  requirements: 

30%  Loan. — The  War  Finance  Corp.  has  intimated  that  it  will  make  a 
direct  loan  to  the  company  of  30%  of  its  $37,700,000  requirements,  or 
$11,310,000,  on  condition  that  bankers  arrange  the  financing  of  the  $26,- 
390,000  balance. 

Deposit  of  Bonds. — In  order  to  receive  direct  aid  tho  company  is  obliged 
to  deposit  $1,333  33  par  value  of  its  bonds  for  every  $1,000  borrowed  from 
the  War  Finance  Corp.  The  bankers  who  will  underwrite  the  financing 
of  the  $26,390,000  balance  by  means  of  three-year  notes,  if  present  plans 
are  carried  out,  are  expected  to  require  a  similar  deposit  of  collateral.  On 
this  basis  an  issue  of  $50,000,000  bonds  or  more  will  be  needed.  In  order 
to  provide  such  collateral  the  company  has  applied  to  the  New  York  P.  S. 
Commission  for  permission  to  issue  wi  hout  price  limit  the  $39,489,000 
bonds  authorized  last  year  for  ^ale  at  not  less  than  9314  and  about  $1S  - 
000,000  additional. 

Nerd  of  Funds. — At  that  price  the  bonds  could  not  be  disposed  of  despite 
the  increasing  urgency  of  tho  need  of  the  money  for  third  tracking  the 
elevated  lines,  construction,  equipment  and  power  houses  for  the  new 
subways.  During  the  past  year  the  costs  of  materials  and  the  wages  of 
laborers  have  advanced  to  a  point  which  forces  the  Interborough  to  raise 
$37,700,000,  a  largo  part   of  which  should  bo  expended  at   once. 

Tho  P.  S.  Commission  has  given  one  public  hearing  on  the  application 
to  issue  SS8.000.000  -"•'  ,  bonds,  at  which  it  was  brought  out  that  they  must 
be  used  as  collateral,  partly  for  the  direct  aid  from  the  War  Finance  Corp. 
and  partly  for  the  notes,  which  a  syndicate  Of  hankers  headed  bv  .1.  !». 
Morgan  &  Co.  is  expected  to  issao.  Arthur  M,  Anderson,  of  .1.1*.  Morgan 
&Oo.  explained  that  it  was  proposed  to  issue  three-year  7';,  notes  carrying 
a  specific  period  during  which  the  notes  might  he  converted  into  bonds  at 
87 JH? .       Under    this   plan    a    purchaser   of   noil's    to   the   amount    of   $K7,.r>00 

would  be  able  t<>  convert  them  into  bonds  of  a  par  value  of  $100.0011 

The  banks  which   purchase   Interborough   notes,   it   was  pointed  out.   will 

bo  able  to  borrow  money  on  them  (rom  the  War  Finance  Corp.  in  addition 

to  the  direct    aid   furnished  by   that    institution. 

Neiv  Operations. — 
See  Rapid  Transit  in  New  York  below.     V.  106,  p.  2019,  2846. 

Interstate  Railways  Phila.      Dividend  Omitted. — 

'I  tie  directors  have  omit  ted  the  semi-annual  dividend  of  .'', '  ,  on  the  $1  - 
000,000  outstanding  preferred  Stock  now  due       \      kii,,  p.  i  |i',i. 

Kanawha  &  Michigan  Ry.     General  Manager. — 
See  Toledo  A  Ohio  Central  By.  below       v.  106,  p.  2221,  2128. 

Kanawha  &  West  Virginia  RR.     General  Manager. — 

Sec  'Idled,,  ,«.   Ohio  Central   By.  below. — V.   106.  p.  222S. 

Kansas  City  &  Memphis   Ry.     Sale  of  Property. 
This  company's  property,  extending  :;i   mil'     from   Roget     to  Fayette- 
ville.  Ark.,  with  two  branches,  one  of  20  mill  prin      to  Siloam 

Springs,  and  another  of  about  six  miles  to  Monte  Me,  "ill  be  sold  In      p, 

master  ii.  c.  Mechem  on  .inly  2  next.     <  ompare  \  .  int.,  p,  1677. 

Kansas  City  Mexico  &  Orient.     Govt.  Contract.— 
it  is  reported  that  the  contracl  between  the  company  ami  the  Railroad 
\dminl  bration  hai   been  tentatively  agreed  upon,  providing  i">    thi 

men i  of  -  i  50  nun  i.,  meet  interest  on  the  receivers'  certificates  and  I 

of  the   net    operating   income   between    the  company   and    the   Government 


with  an  option  to  the  Government  to  commute  this  into  a  payment  of 
$350,000  a  year  after  an  experience  of  six  months.     Compare  V.  106,  p.2649. 

Sub.  Company  Sale  Postponed. — 

See  Kansas  City  Outer  Belt  &  Electric  RR.  below. — V.  106,  p.  2649, 
2345. 

Kan.  City  Outer  Belt  &  Elec.  Ry. — Sale  Postponed. — 

The  sale  of  this  company's  properties,  scheduled  to  take  place  at  Kansas 
City  on  June  18,  was  postponed  by  Judge  John  C.  Pollock  of  the  U.  S. 
District  Court. — V.  104,  p.  2641. 

Kansas  City  Railways. — Fare  Increase. — 

The  Missouri  P.  S.  Commission  has  granted  this  company  an  increase  in 
fare  from  5c.  to  6c,  effective  July  15. — V.  106,  p.  1577,  1035. 

Kansas  City  Viaduct  &  Terminal  Ry. — 

The  municipalities  of  Kansas  City,  Mo.,  and  Kansas  City,  Kan.,  are 
reported  to  be  considering  the  purchase  for  $1 ,800,000  of  the  viaduct  system 
across  the  Kansas  River  Valley,  which  was  sold  in  foreclosure  of  the  First 
Mtge.  in  May  1917,  but  never  operated. — V.  104,  p.  1263. 

Lehigh  Valley  RR. — Assistant  Regional  Director. — 

M.  P.  Blauvelt,  Vice-Pres.,  has  been  appointed  Asst.  Regional  Director, 
under  the  U.   S.  Govt.,  with  office  at  Phila. — V.   106,  p.  2560,  2011. 

Lincoln  (Neb.)  Traction  Co. — Fare  Increase  Denied — 
Cancellation  of  Common  Stock  Issue. — 

The  Nebraska  Railway  Commission  has  denied  this  company's  applica- 
tion for  an  increase  of  rates  from  6  tickets  for  25c.  to  5c.  straight.  The 
decision  of  the  Commission  further  orders  that  the  common  stock  issue  of 
$1,652,000,  made  at  the  time  of  consolidation  with  the  Citizens'  company 
be  canceled.  It  directs  replacement  of  $198,228  in  the  company's  treasury 
as  dividends  wrongly  paid  on  the  common  stock,  forbids  payment  of  any 
future  common  stock  dividends;  allows  an  additional  pref.  stock  issue  of 
$281,200  to  cover  additions  and  betterments,  which  may  be  sold  at  85,  but 
requires  that  $98,538  49  of  the  proceeds  be  turned  back  into  the  fund  for 
maintenance  and  depreciation,  from  which  it  was  taken  for  other  purposes. 

The  co.  has  appealed  this  decision  to  the  Supreme  Court. — -V.  106,  p. 1461. 

Louisville  &  Southern  Indiana  Traction  Co. — Fare. — 

The  Indiana  P.  S.  Commission  has  granted  this  company,  which  operates 
in  New  Albany  and  Jeffersonville,  Ind.,  a  straight  5-cent  fare. — V.  106, 
p.  1901. 

Lynchburg  Traction  &  Light  Co. — Rate  Increases. — 

This  company  has  announced  an  increase  in  its  gas  rate  from  $1  10  to 
$1  20  net  per  1,000  cu.  ft.,  gas  being  billed  at  $1  30  subject  to  discount  of 
10c.  for  prompt  payment.  Electric  power  rates  have  also  been  advanced. 
—V.    106,   p.   2450. 

Michigan    Ry. — Fares. — 

This  company  has  announced  an  increase  in  passenger  fares  to  3c.  a 
mile,  effective  June  20,  and  an  increase  in  freight  rates,  effective  June  25. — 
V.  100.  p.  1752. 

Minn.  St.  Paul  &  Sault  Ste.  Marie. — Federal  Manager. — 
G.  R.  Huntington,  Gen.  Mgr.,  has  been  appointed  Federal  Manager 
under  the  U.  S.  Government. — V.  106,  p.  2335,  1126. 

Montreal  Tramways  Co. — Fares  Increased. — 

The  Montreal  Tramways  Commission  has  announced  a  new  schedule  of 
fares  for  this  company,  effective  for  one  year,  by  which  tickets  will  be  sold 
at  the  rate  of  5  for  25c.  during  the  day,  and  lc.  extra  for  transfers,  except 
from  5  to  8  in  the  morning,  when  transfers  are  free.  The  fare  after  midnight 
will  be  15c.  cash,  and  the  cash  fare  from  8  a.  m.  until  midnight  will  be  6c. 
with  an  additional  lc.  for  transfer. — V.  106,  p.  2649,  1797. 

New  England  Investm't  &  Security  Co. — Sub.  Co.  Fares. 

The  Massachusetts  P.  S.  Commission  has  suspended  proposed  increases 
in  fares  for  passengers  on  the  Milford  Attleboro  &  Woonsocket  Street  Ry., 
which  were  to  have  become  effective  July  1,  until  Aug.  1 . — V.  105,  p.  1689. 

New  York  Central  RR.— Sub.  Co.  Payments  in  Full. — 

Vice-President  John  Carstensen,  replying  to  our  inquiry,  writes:  "I  beg 
to  say  that  so  far  thers  have  been  no  cases  where  dividends  of  New  York 
Central  lessor  companies  have  been  reduced  as  a  result  of  the  recent  war 
taxes." 

Bonds  as  Collateral. — 
See  Union  Pacific  RR.  below. — V.  106,  p.  2649,  2650. 

New  York  Chicago  &  St.  Louis  RR.-A'o  2d  Pref.  Div.— 

We  are  informed  that  while  this  company  declared  the  usual  semi-annual 
dividend  of  2J^%  on  the  first  preferred  5%  non-cumulative  stock,  payable 
July  1,  no  action  was  taken  on  the  dividend  on  the  $10,999,800  second 
pref.  stock  which  is  usually  due  at  this  time. — V.  106.  p.  2649,  2229. 

New  York  New  Haven  &  Hartford  RR. — New  President. 

E.  G.  Buckland,  Vice-President,  has  boon  elected  President,  to  succeed 
Edward  J.  Pearson,  who  has  been  appointed  Federal  Manager  under  the 
U.  S.  Government. — V.  106,  p.  2560,  2150. 

New  York  Railways. — Petition  of  Bondholders. — ■ 

A  petition  has  boon  filed  with  the  Now  York  P,  S.  Commission  by  John 
Candler  Cobb  on  behalf  of  the  holders  of  the  company's  Adjustment  Mtge. 
bonds  asking  immediate  relief  and  calling  on  tho  Commission  to  change  the 
regulations  in  regard  to  free  transfers  and  to  reduce  the  amount  of  service, 
"in  order  that  the  increase  of  revenue  and  decrease  of  service  will  enable 
the  company  to  fairly  meet  tho  necessary  increase  of  cost  of  labor  and  ma- 
terial and  pay  the  interest  on  the  bonds." 

The  petition  represents  that  the  bonds  are  "widely  distributed  and  held 
by  a  largo  number  of  small  investors  and  by  banks  and  life  Insurance  com- 
panies which  represent  the  savings  of  the  community;  that  since  Oct.  1 
1916  the  New  York  Railways  Co.  has  railed  to  pay  any  interest  on  said 
bonds,  and  that  tho  holders  have  suffered  severely  through  such  failure. 

Petition  for  Fare  Readjustment. — 

Vice-President  llodley  on  June  27  filed  a  petition  with  Mayor  llylan 
asking  that  the  I*.  S.  Commission  bo  pennttod  to  dot  ermine  the  rate  of 
tare  to  bo  charged  on  the  various  Surface  lines  of  tho  company  during  the 
war  and  for  one  year  thereafter.      S      L06,  p.  2649,  2660. 

New  York  State  Railways.  Failurt  in  Declare  Preferred 
Dividend. — The  executive  committee  on  June  1 1  decided  not 
to  declare  at  this  lime  (lie  regular  quarterly  dividend  of 
1)4%,  due  July  1  on  (lie  $3,862,500  cum.  pref.  stork. 

Pres.  Horace  E.  Andrews,  in  circular  dated  at  X.  V., 
June  is,  says  in  substance: 

The  executive  committee  ,il    a    meeting  hold  on  June   II   Was   obliged   to 

pass  the  pref  erred  dividend  payable  Jul]  i  because  of  insufficient  earnings. 
The  preferred  dividends,  however,  are  cumulative  and  must  be  paid  before 
any  dividends  are  declared  mi  the  common  stock 

The  gross  revenues  have  decn  ised    mil   i he  operating  expenses  have 

greatly  increased  on  aCCOUnl  Of  the  abnormal  conditions  due  to  tho  war. 
and  the  situation  has  now   reached  B   pom'   where  an   Increase  in  the  rate  of 

fare  has  become  an  ab  tolute   md  It  Ity 

Our  position  is  similar  to  thai  treel  railv  through- 

out the  country  and  also  like  thai  •>(  tin-  steam  railroads  until  the  i.m ern- 
issumed  control  and  estabjl  bed  an  average  increase  ol  tely 

m  freight  and  passer 
\  .  .  i  -    igo  we  applied  to  the  P    •  or  permission  to  inert 

the  tare  from  "i  cents  i"  i.  cents  In  tl  Before 

the  case  could  i»'  heard    in  Injunction  ■■  he  Com- 

id    tint    i>  •■   the   rale  be\  ond 

that  fixed  b  nent,  which  contention  the  Court  o 

upheld       Voui  companj   u  <  ,  t  horcfore,  made  application  to  the  City 
Qcfls  ol  Rochi    tei    !  I  i  i  ica  for  authorftj  to  int 

:l-e. 

Hue  to  the  in  living,  the  operating  employees  last  month 

demanded  an  Increase  In  their  rate  of  w  Hon  for 

two  days  ol  thi  i  of  the  compan  \n  adjustment  finally 

ed  in  an  <<  upon  an  understanding  with 

the  cities  that  relit  i  would  be  granted  the  companj  it  in  examination  ol 


2758 


THE  CHRONICLE 


[Vol.  106. 


developed  the  need  of  It.     An  examination  by  certified  publii 

i  under  wa>  for  aboul  throe  woolen,  and  it  la  nopod  the 
v.  ill  be  completed  shortly  after  thi  Mils  montb 

\  .  L06,  p.  2649. 

Norfolk  &  Western  Ry. — dim  ml  Manager, — 

u  ,  .i .  .i.  aka  continue*  m  <  teneraj  Manager  under  the  I  tilted  8tat< 
Administration,  «ith  office  al    Roanoke,   Sa      \.   100,  p,  .',;• 

Northern  Electric  RR. — Successor  Co. — 

Bee  Bacramento  Northern  RR.  below.     Oompare  v.  100<  p.  2651.  2450. 

Northern  Pacific  Ry.— Federal  Manager. — 
j.  m.  Eannafbrd,  Pres.,  has  been  appointed  Federal  Manager  under  the 
i  nil. ii  Btatea  Government.'  -v.  106,  i>.  2220,  500. 

Ohio  Electric  Ry. — Lease  Ends. — 

Bee  Cincinnati  .v  Dayton  Traction  Oo.  above. — V.  106.  p.  2640,  929. 

Oregon-Washington  RR.    &   Nav.    Co. — General  Mgr. 
j.  P.  O'Brien,  \     Pree.  -v  Gen.  Mgr.,  has  been  appointed  General  Mgr., 

under  ff.   B.  Govt.,  with  Office  at   Portland,  Ore. — V.   100,  p.   L231,  715. 

Passenger  Fares. — Short  Line  Rales  Increased. — 

See  Freight   Kates  above. — V.  106,  p.  2560,  2229. 

Pennsylvania  RR. — Dividend  Action  Deferred. — Tho  di- 
rectors at  their  meeting  on  Wednesday  deferred  action  on  the 
dividends  due  Aug.  31.     An  official  statement  says: 

In  view  of  Mie  fact  that  the  board  of  directors  has  determined  not  to 
adjourn  over  the  summer  months,  as  has  been  usual  heretofore,  it  was  not 
necessary  to  declare  at  the  meeting  held  to-day  the  dividend  on  the  stock 
payable  Auk.  31.  The  declaration  of  this  dividend  was  deferred  until 
the  meeting  of  the  board  to  be  held  in  July. 

Bonds  as  Collateral. — 
See  Union  Pacific  RR.  below. — V.  106.  p.  2650,  2560. 

Philadelphia  Rapid  Transit  Co. — Line  to  Hog  Island. — 

Announcement  has  been  made  that  this  company's  new  lino  to  Hog 
Island  has  been  placed  in  service.  On  the  Philadelphia  and  Southwestern 
line,  when  double  tracking  is  completed,  55  cars  will  be  operated  during 
rush  hours. 

Rate  Increase  Filed. — 

This  company  has  filed  with  tho  Pennsylvania  P.  S.  Commission  new 
freight,  milk  and  joint  tariff  rates  with  other  companies,  effective  July  20. 
—V.  106,  p.  2451,2346. 

Philadelphia  &  Reading  Ry. — Officers. — 

See  Reading  Co.  below. — V.  106.  p.  1786. 

Pittsburgh   Cincinnati   Chicago   &   St.   Louis  Ry. — 

Dividend  Action  Deferred. — The  directors,  at  their  meeting 
on  Wednesday,  deferred  action  on  the  dividends  due  Aug.  31. 
An  official  statement  says: 

The  new  consolidated  Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Ry. 
Co.  (the  Panhandle)  having  commenced  business  Jan.  1  1917,  has  no  divi- 
dend record  during  the  three  years'  test  period.  Under  the  provisions 
of  the  Act  of  Congress  applying  to  such  cases  the  approval  of  the  Govern- 
ment of  the  declaration  of  a  dividend  must  first  be  secured.  The  board 
therefore  deferred  action  until  such  approval  has  been  approved,  and  the 
money  therefor  obtained  from  the  Government  on  account  of  compen- 
sation for  the  use  of  the  property. — V.  106,  p.  2560. 

Pittsburgh  Railways  Co. — Fare  Rebate  Slips. — 

This  company  has  announced  that  rebate  slips  will  be  issued  on  a  single 
7-cent  fare  pending  the  decision  of  the  court  as  to  the  legality  of  the  excess 
fare  now  in  effect.     Compare  V.  106,  p.  2650,  2451. 

Pittsburgh  &  Shawmut  RR. — General  Manager. — 

D.  C.  Morgan,  Vice-President,  has  been  appointed  General  Manager, 
under  the  United  States  Government  with  office  at  Kittanning.  Pa. — 
V.   106,  p.   1231. 

Poughkeepsie  &  Wappingers  Falls  (Elec.)  Ry. — Fares. 

The  New  York  P.  S.  Commission  has  granted  this  company's  petition 
for  permission  to  charge  a  6-cent  fare,  with  the  understanding  that  no  divi- 
dends are  to  be  paid  until  the  railroad  and  equipment  are  brought  to  a  state 
of  efficiency. — V.  104,  p.  2642. 

Rapid  Transit  in  New  York. — New  Line. — 

It  is  announced  that  on  Monday,  July  1,  there  will  be  established  through 
service  on  the  Seventh  Ave.  subway  between  Times  Sq.  and  the  Battery, 
and  via  shuttle  through  the  Park  PI.  and  William  St.  branch  of  the  line 
from  Chambers  St.  and  West  Broadway  to  Wall  and  William  streets. 
—V.  106.  p.  2651,  2561. 

Reading   Co. — E.    T.    Stotesbury   Resigns   as  President. — 
Agnew  T.  Dice  succeeds  Edward  T.  Stotesbury  as  Pres. — V. 106, p. 2230. 

Richmond  Light  &  Railroad  Co. — Fine. — 

A  judgment  has  been  filed  against  this  company  for  a  fine  of  $77,300, 
the  P.  S.  Commission  having  ordered  the  company  to  double  track  Castleton 
Ave.,  Richmond,  on  April  15  1916.  Th3  fine  is  an  aggregate  of  $100  a 
day  from  April  15  1916  to  May  28  1916.  The  company  appealed  from  the 
order  to  the  Appellate  Division  of  the  Suprome  Court,  which  has  sustained 
the  order  of  the  Commission. — V.  105,  p.  607. 

St.  Louis-San  Francisco  Ry. — Bond  Data. — 

A  revised  proof  received  too  late  for  use  in  correcting  the  "Railway  & 
Industrial"  Section,  which  went  to  press  eariy  this  week,  shows  tho  amounts 
outstanding  of  certain  bond  issues  (including  $90,000  series  A  4s  and  $50,000 
series  B  5s  held  in  insurance  fund)  to  be  as  follows: 

Prior  Lien  series  A,  4%.$84,188,500|Ft.  Worth  &  Rio  Gr.  4s__Sl.-105.000 
do         series  B,  5% _   25,000,000  Quanah    Acme   &    Pacific 

S.L.&S.F.RR.  eons.  Is, '96        485,800        Ry.  6s 211,000 

Southwest.  Div.  5s,  1897         510,000 1  Chester  P.  &  St.  G.  5s.__       108,200 

Official  Quotation  Granted  for  New  Bonds  in  London. 

The  London  Slock  Exchange  has  granted  official  quotation  for  $76,877,- 
900  Prior  Lien  M  .  1','  gold  bonds,  due  1950.  series  "A";  >'■;  I  lis  1  ,200  Adjust- 
ment M.  6%  gold  bonds,  due  1955.  series  "A";  and  $28,643,000  Income  M. 
6%  gold  bonds,  due  1960,  series  "A." 

Federal  Manager. — 

Leroy  Kramer,  V .  I'rcs.  of  the  Pullman  Co.,  has  resigned,  effective 
June  30,  to  become  Federal  Manager  of  this  co. — V.  106,  p.  2230,  2123. 

St.  Louis  Southwestern  Ry. — President. — 

Pres.  J.  M.  Herbert  has  at  tho  request  of  the  board  withdrawn  from  the 
Federal  management  of  the  properties  and  will  remain  President. — V.  108, 
p.  822,  297. 

Sacramento  Northern  RR. — Neio  Company. — 

This  company  on  June  IS,  til,  <  1  articles  of  incorporation  in  California 
With  $5,200,000  authorized  Capital  stock,  to  take  over  properties  of  the 
Northern  Electric  RR.,  sold  under  foreclosure,  and  its  subsidiaries.  The 
reorganization  committee  purchased  the  properties  on  Mav  28  at  the  upset 
price  of  ?  1.7 50, 000. 

Tho  following  new  directors,  representing  the  reorganization  committee 
and  the  Creditors  of  the  old  Company,  have  been  elected:  EC.  D.  Sullivan, 
F.  M.  McAuliffe,  Delger  Trowbridge,  William  S.  McKnight,  William  II. 
(ion-ill,  Walter  Slack.  Charles  C.  Sullivan,  A.  K.  Kolh.  A.  I).  Haw.  V.  M. 
Hultman,  A.  EC.  Wellington,  EC.  K.  Pcdler,  W.  G.  Gardiner,  Jerome  I!. 
White  and  G.  C.  Sahlender.     Compart-  plan,  V.  104,  p.  1489. 

San  Diego  &  Arizona  Ry. — Ext(  nsion. — 

The  California  RB.  Commission  has  authorized  this  company  to  extend 
the  time  within  which  it  may  issue  $]  .500,000  6'  _  bonds,  previously  author- 
ized, to  Dec.  31  next.— V.  106,  p.  2650,  2561. 


San  Francisco-Oakland  Terra.  Ry.     Rati    Inc.— I 

RR    Commission  has  granted  iiiis  company  ■  appll 
ii  advance  of  Mr;   in  conform  with  the  new  ferry  and  electric 

the  Southern    Pacific  Co.     Th<    i  I   the 

application  of  the  Bouthern  Pacific  Co.  for  an  Increase  in  ferry  and  t    . 
\  .   106,  i>    2461,  2230. 

San  Joaquin  Light  &  Power  Corp.    'Bonds. — 
This  corporation  has  applied  b  _Hfor_t_a    Kit.    Comi 

authority  to  use  the  proceeds  of  $245,000  bond*  previously  authorized  to 

reimburse  its  treasury  in   part  for  capital  expenditures  mad 
to    I'"-.    81     1916. 

Seaboard  Air  Line  Ry.  -Bond  Kxt<  nsion  at  ('>',',  Intert 
Boldi  re  of  the  $3,000,000  Florida  C«  Qtral  &  Penlngular  KK. 
!-i   M.  •  >' ,  gold  bonds  maturing  July  1  1918  .'in-  offered  an 

nsion  to  July  1  1!>2:.  with  interest  at  the  rate  of  <>',  per 
annum,  payable  semi-annually  on  Jan.  1  and  -July  1  at  the 
office  or  agency  of  the  company  in  X.  Y.  City,  the  present 
mortgage  security  to  remain  unimpaired.      (See  adv.  pages.) 

Holders  of  bonds  who  desire  to  avail  themselves  of  the  privilege  of  i-x- 
u  nding  their  bonds,  should  deposit   them  on  or  before  July   15   1'JlS.   with 

Guaranty  Trust  Co.,  mo  Broadway,  n.  v.     Guaranty  Trust  Oo.  of  iff.  V. 

and  the  National  City  Co.  have  agreed  with  the  Seaboard  Air  Line  Ky    • 
to  purchase  all  bonds,  the  holders  of  which  do  not  desire  U  this 

privilege  of  extension,  at  par  upon  delivery  of  said  bonds  at  the  office  of 
Guaranty  Trust  Co.  of  N.  Y.  No  interest  after  July  1  1918  will  be  paid 
on  bonds  not  so  extended.  Before  presenting  bonds  to  Guaranty  Trust  Co. 
of  N.  Y.  coupons  maturing  July  1  191K  and  prior  thereto  should  be  detached 
and  collected  in  the  usual  manner. — V.  106,  p.  2230,  2131. 

Southern  New  England  Ry. — Decision. — 

The  Massachusetts  Supreme  Court  has  handed  down  a  decision  ajrainst 
John  Marsch.  of  Chicago,  contractor,  who  had  brought  suit  for  $1 ,291 ,723 
damages  against  the  company  and  the  Grand  Trunk  and  Central  New 
England  railways  for  alleged  breach  of  contract  to  build  the  Southern 
New  England  line.  The  Court  held  that  under  the  contract  the  defendant 
corporations  reserved  the  right  to  suspend  progress  of  the  work  or  any 
part  thereof. — V.  99,  p.  1750. 

Southern  Pacific  Co. — Bonds  as  Security. — Fares. — 
See  Union  Pacific  RR.  below  and  also  San  Francisco-Oakland  Terminal 
Ry.  above.— V.  106,  p.  2230.  2123. 

Southern  Ry. — Rentals  in  Full. — Bond  Payment. — 

Referring  to  our  letter  a-king  whether  gross  income  of  shareholders  of 
companies  leased  has  been  decreased  by  reason  of  income  tax  imposed  on 
the  lessor  companies,   Secretary  F.   S.   Wynn  writes: 

"The  only  cases  we  have  are  those  of  the  Atlanta  &  Charlotte  Air  Line 
Ry.  and  Mobile  &  Birmingham  RR.  In  the  case  of  the  former  the  Southern 
pays,  as  part  of  the  rent,  a  dividend  of  9%  on  the  stock,  and  in  the  case  of 
the  latter  the  Southern  pays,  as  part  of  the  rent,  a  dividend  of  45.  on  the 
preferred  stock.  These  payments  have  not  been  reduced  by  reason  of  in- 
come taxes  of  the  lessor  companies." 

The  issue  of  $1,000,000  First  Mtge.  6%  bonds  of  the  Alabama  Central 
RR.,  due  July  1,  will  be  paid  off  at  the  office  of  the  Central  Trust  Co., 
New  York.— V.  106,  p.  2561,  2230. 

Spokane  Portland  &  Seattle  RR. — General  Manager. — 

A.  J.  Davidson,  General  Supt.,  has  been  appointed  General  Manager, 
under  U.  S.  Govt.,  with  office  at  Portland,  Ore. — V.   100,  p.   1350. 

Toledo  &  Ohio  Central  RR. — General  Manager. — 
F.    B.    Sheldon,    Vice-President,   Operating  Department,    has  been  ap- 
pointed General  Manager  under  the  United  States  Govt.,  for  this  company, 
the  Kanawha  &  Michigan,  Zanesville  &  Western  railways,  and  the  Kanawha 
&  West  Virginia  RR.,  with  office  at  Columbus,  O. — V.  106,  p.  2230. 

Trenton  &  Mercer  Co.  Tract.  Co. — Decision — Wages. — 

The  decision  of  the  New  Jersey  Supreme  Court  quashing  indictments 
against  the  directors  of  the  company  for  occupying  the  streets  with  poles 
and  wires,  has  been  appealed  to  the  Court  of  Errors  and  Appeals,  argu- 
ment to  be  heard  in  the  November  term. 

The  threatened  strike  of  the  employees  of  this  company  has  been  averted 
by  a  settlement  under  which  the  men  will  receive  38c.  an  hour  in  place  of 
the  present  rate  of  31c;  the  men  had  demanded  40c. 

Tri  City  Ry.  &  Light  Co.,  Davenport,  Iowa. — Rate  Inc. 

This  company  has  voluntarily  increased  the  wages  of  its  employees  from 
32  to  37c.  an  hour,  the  fourth  voluntary  increase  within  the  past  year. — 
V.  106.  p.  298. 

Twin  City  Rapid  Transit  Co. — Sub.  Co.  Extension  of 
Bonds. — Holders  of  First  Mortgage  bonds  of  the  Minne- 
apolis Lyndale  &  Minnetonka  Ry.  with  First  Consoli- 
dated Mortgage  bonds  of  the  Minneapolis  Street  Ry.,  due 
Jan.  15  1919,  are  offered  the  opportunity  of  extending  them 
to  Jan.  15  1922,  at  7%  per  annum  from  July  15  1918. 

Holders  who  accept  this  offer  are  requested  to  present 
their  bonds  on  or  before  July  15  1918,  at  the  office  of  Wm. 
A.  Read  &  Co.,  N.  Y. 

The  extended  bonds  will  be  secured  by  the  same  mortgage  as  the  present 
issue,  which  covers  by  an  absolute  first  lien  the  entire  street  railway  system 
in  Minneapolis,  appraised  for  the  city,  as  of  Jan.  1  1916.  at  approximately 
$26,000,000,  or  over  five  times  the  amount  of  this  first  mortgage  lien, 
which  is  for  only  $5,000,000  and  cannot  be  increased. 

In  addition  to  the  increased  rate  of  interest  which  the  extended  bonds 
will  bear,  they  will  be  unconditionally  guaranteed  as  to  both  principal 
and  interest  by  the  Twin  City  Rapid  Transit  Co.,  which  controls  the  entire 
street  railway  systems  in  Minneapolis  and  St.  Paul. 

The  interest  coupon  duo  July  15  191 S  should  be  detached  before  forward- 
ing bonds  to  us  for  extension,  and  collected  in  the  usual  manner. — V.  106. 
p.  2451,  1037. 

Union  Pacific  RR.— Safe  of  820,000.000  10-Year  6% 
Secured  Gold  Notes. — This  company  has  sold  to  Kuhn,  Loeb 
&  Co.,  as  syndicate  managers,  an  issue  of  $20,000,000  10-year 
6%  secured  gold  bonds  which  are  to  be  offered  at  98  and  int., 
to  yield  over  6J^%.     A  circular  shows: 

Security-  — These  bonds  are  to  be  seeured  by  the  deposit  with  a  trustee  of 
the  follow  in_:  collateral,  which  _____  a  present  estimated  market  value  of  over 
125,000.000: 

S2.000.000  Chicago  &  North  Western  Ry.  gen.  Mtge.4s,  due  | 
2,500,000  Chicago  &  North  Western  Ky.  gen.  Mtge.  5s,  due  1987. 
3.000.000  N.  V.  Central  KK.  Co.   Kef.  .v.  lmpt.  Mtge.  -I  '  ,s.  due  2013. 
l.ooo.doo  Pennsylvania  RR.  Consol.  Mtge.  i1  s.  due  i960. 
2,500,000  Pennsylvania  kk    Oo.  Gen.  Mtge.  ijjs,  due  1965. 
6,000.000  Southern  Pacific  RR,  Oo.    First    Kef.  Mtge.    Is.  due  1955. 
■I.OtlO.OOd  Halt.  __  Ohio  RR.  Oo.  Kef.  .t  Gen.  Mtge.  5s.  due  1995. 
5,000,000  Illinois  Centra]  RR.  Oo.  &  Chicago  St.  Louis  __  New  Orleans 

KK.  Oo.  Joint    First  Kef.  Mtge.   5s,  duo  1963. 
4,000,000  Denver  Union  Terminal  Ky.  1st  M.  t'.s.  due  1964  (guaranteed 
jointly  and  severally  by  the  Union   Pacific  RR.  Co..   Chicago 
Burl.  &  Qulncy  RR.    Co.,  Atchison  Topeka  &  Santa  Fe  RR. 
Co.  and  others) . 
It    is  stati-d   that    the  syndicate  managers  have  placed   the  bond  issue, 
and   that   the  Subscription   books  for  the  bonds   have  been  closed.      It  is 
understood  that  the  bonds  will  be  offered  to  the  public  at  98  and  interest, 
in  yield  slightly  more  than  ti'.':  .     V.  106,  p.  l'_'30,  1578. 

Union  Street  Ry.,  New  Bedford,  Mass. — New  Stock. — 

The  Massachusetts  P.  S.  Commission  has  approved  this  company's  ap- 
plication for  permission  to  issue  $812,500  of  capital  stock  at  par,  $100. 
Compare  V.   106.  p.   1797,    1127. 
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United  Railways  Co.,  St.  Louis. — Fare  Situation.— 

Counsel  for  the  city  of  St.  Louis  has  filed  an  appeal  from  the  decision 
of  the  Missouri  P.  S.  Commission  granting  a  6-cent  fare  to  the  company. 
The  appeal  asks  a  review  of  the  action  of  the  Commission  and  that  is  be 
reversed  on  writ  of  certiorari  and  alleges  that  the  Commission  was  without 
jurisdiction  to  grant  the  increase  and  that  the  6-cent  fare  was  unjust  and 
unreasonable.     Compare  V.  106,  p.  2561,  2451. 

United  Railways  &  Electric  Co.,  Baltimore. — Wages. 

This  company  has  established  a  minimum  wage  of  $75  a  month  for  con- 
ductors and  motormen. — V.  106,  p.  2451,  1679. 

Wabash  Ry. — General  Manager. — 

J.  E.  Taussig,  Vice-President  in  charge  of  operation,  has  been  appointed 
General  Manager,  under  the  United  States  Government  with  office  at 
St.  Louis,  Mo. — V.  106,  p.  2451,  2220. 

Wages. — Street  Railway  Employees  Wages. — 
Chairmen  Taft  and  Walsh  of  the  National  War  Labor  Board  on  June  26 
announced  that  the  wages  of  street  railway  employees  will  be  increased 
when,  in  the  opinion  of  the  board,  it  may  seem  necessary.  It  is  stated 
that  the  recommendations  of  the  board  apply  to  Detroit,  Cleveland, 
Scranton,  East  St.  Louis  and  other  places.  It  is  also  stated  that  the 
board  would  recommend  increased  fares. — V.  106,  p.  2651,  2346. 

Washington  Baltimore  &  Annapolis  Electric  RR. — 

The  Maryland  P.  S.  Commission  has  denied  the  application  of  this 
company  for  permission  to  increase  passenger  rates  so  as  to  have  them 
conformed  with  the  minimum  rates  of  steam  lines. — V.  106,  p.  2561,  2552. 

Western  Pacific  RR. — Purchase  of  Collateral. — 
See  Denver  &  Rio  Grande  RR.,  page  2648,  in  last  week's  issue. — V. 
106,  p.  2230,  1892. 

Wheeling  Traction  Co. — Fare  Increase. — 

This  company  has  applied  to  the  West  Virginia  P.  S.  Commission  for 
permission  to  make  a  general  increase  in  rates. — V.  104,  p.  258. 

Youngstown  &  Ohio  Riv.(Elec.)RR. — No  Div.  Action. 

The  directors  on  June  25  took  no  action  on  the  dividend  either  on  the 
$1,000,000  outstanding  common  stock,  or  on  the  $1,000,000  outstanding 
5%  cumulative  pref.  stock,  usually  due  at  this  time.  The  preferred  dis- 
bursement usually  payable  in  April  last  was  postponed  this  year  till  May  15. 

The  company,  now  under  Federal  control,  has  increased  its  passenger 
rates  to  3c.  a  mile  and  freight  rates  to  conform  with  the  rates  on  Govern- 
ment-operated steam  roads.  The  company  is  classed  as  a  short  line  steam 
railroad. — V.  103,  p.  2429. 

Zanesville  &  Western  Ry. — General  Manager. — 
See  Toledo  &  Ohio  Central  Ry.  above. — V.  106,  p.  2230. 


INDUSTRIAL  AND  MISCELLANEOUS. 
Aetna  Explosives  Co. — Bond  Interest. — 

Judge  Mayer  in  the  Federal  District  Court  at  New  York  has  directed 
Receivers  George  C .  Holt  and  Benjamin  Odell  to  pay  interest  on  the  com- 
pany's bonds  that  fall  due  July  1. 

The  bonds  on  which  interest  will  be  due  amount  to  $2,539,700  which 
does  not  include  $399,000  held  as  collateral  for  loans  or  the  fulfullment 
of  contracts  on  which  no  interest  will  be  paid.- — V.  106,  p.  2561,  2452. 

American  Car  &  Foundry  Co. — Car  Building. — 

The  United  States  RR.  Administration  issues  the  following:  Director- 
General  McAdoo  announces  that  he  had  just  been  notified  by  President 
Woodin  of  the  American  Car  &  Foundry  Co.  that  the  first  of  the  33,000 
freight  cars  for  which  that  company  held  the  contract  had  been  completed 
and  that  work  on  the  entire  order  is  progressing.  The  letting  of  this 
contract  was  announced  on  April  26. — V.  106,  p.  2561,  2452. 

American  Druggists'  Syndicate. — Application  to  List. — 

This  company  has  applied  to  the  N.  Y.  Stock  Exchange  to  list  $10,000,- 
000  capital  stock. — V.  106,  p.  501. 


American  Light  &  Traction  Co. — Sub. 

See  St.  Paul  Gas  Light  Co. — V.  106,  p.  1899. 


Co.  Bonds. — 


American  Pipe  &  Construction  Co. — Decision. — 

Vice-Chancellor  Lane  in  the  New  Jersey  courts  on  June  28  reserved 
decision  on  the  application  for  the  appointment  of  a  receiver  in  New 
Jersey  for  the  company  at  present  in  the  hands  of  a  Federal  receiver  who 
was  appointed  some  time  ago  in  the  Pennsylvania  courts. 

Vice-Chancellor  Lane  in  the  New  Jersey  Court  on  June  21  issued  an 
order  directing  the  parties  in  interest  to  show  cause  why  a  receiver  should 
not  be  appointed  for  the  company. — V.  106,  p.  1463. 

American  Railway  Express  Co. — Incorporation — Officer. 

This  company,  the  new  organization  combining  the  principal  express 
companies,  was  incorporated  under  the  laws  of  the  State  of  Delaware  on 
June  22,  the  authorized  capital  stock  being  $40,000,000.  Compare  V. 
106,  p.  2652,  2561,  2452.  2310. 

Final  arrangements  have  been  made  to  include  in  the  new  company  the 
Northern  Express,  the  Great  Northern  Express  and  the  Western  Express 
companies,  which  up  to  a  recent  date  had  not  come  into  the  merger.  They 
operate  in  the  Middle  West,  the  Northern  covering  the  Northern  Pacific, 
the  Great  Northern  on  the  railroad  of  the  same  name,  and  the  Western  on 
the  "Soo"  line. 

Frederick  P.  Small,  formerly  Vice-Pres.  and  Sec'y  of  tho  American  Ex- 
press Co.,  has  been  elected  Secretary  of  this  new  company.  V.  106,  p. 
2652,  2561. 

American  Rolling  Mill  Co. — Extra  Dividend. — 

The  directors  have  declared  an  extra  dividend  of  1  %  on  the  common 
stock  alonir  with  the  regular  quarterly  dividend  of  2%,  payable  July  15,  it 
is  .supposed,  to  shareholders  of  record  June   29. 

President  George  M .  Verity  is  quoted  as  saying:  "While  earnings  for  the 
current  fiscal  year  will  be  the  largest  in  the  history  of  the  company,  the 
growing  requirements  tor  cash,  because  of  increasingly  large  income  and 
excess  profits  taxi^s,  necessary  new  construction  to  meet  the  demand  of  the 
times,  and  increase  in  Inventories  and  accounts  incidental  to  large  and  ex- 
panding business,  makes  it  extremely  desirable  that  cat  ii  resources  be  con- 
served.  There  is  no  change  in  stock  dividend  policy."- — V. 106, p. 1463,  925. 

American  Shipbuilding  Co. — Extra  Dividend. — 
The  directors  have  declared  an  extra  dividend  of  .V,    along  with  the 

regular  quart!  rl  dividend  of  \*{r;  on  the  common  stock,  both  dividends 
payable  Aug.  1.  The  extra  dividend  is  pavablo  in  3>i %  U.  S.  Govt. 
Liberty  Loan  bonds,     v.  106,  p.  1002. 

American  Sumatra  Tobacco  Co. — Inn-case  of  Slock. — 

The  directors  of  this  company  have  applied  to  the  Capita]   Issues  < 'oni- 

mitt.ee  of  the  Federal  Reserve  Hoard  tor  permission  to  increase  the  capital 
stock,  the  amount  not  yet  being  made  public.  There  are  now  outstanding 
$6,813,000  of  common  stock  out  of  an  authorized  Issue  of  $7,000000 
and  $1,963,500  preferred  out  of  an  authorized  Issue  of  82,000,000.--  v.  106. 
p.  1579,   I  128. 

American  Telep.  &  Teleg.  Co.  -Sub.  Co.  Stock. — 
Bee  Chicago  Telephone  Co.  below.     V.  106.  p.  2661,  2561. 

[    Amoskeag  Manufacturing   Co.     Dividend. - 

The  directors  have  declared  a  Bend-annual  dividend  or  $2  26  pel  share 
on  the  pref.  stock  along  with  a  quarterly  dividend  ol  76c.  a  share  on  the 
com.  stock,  both  payable  July  2  to  holders  of  record  June  25.  V.  I06,p.398. 

Arlington  Mills,  Lawrence,  Mass. — Special  Dividend. 
'    The  directors  have  declared  an  extra  dividend  of  §2  per  share,  along  with 
the  usual  quarterly  dividend  of  $2  on  the  ss, 000. 000  outstanding  capital 

Stock,  payable  July  1  to  holders  of  record  June  21.  Tin  .'  are  dividends 
Nos.  <H  and  92.       \  ,   106,  l>.   1232. 

Associated  Dry  Goods  Co.     Officers. — 

Ralph  M.  Btauffen, formerly  Vice-Pn  ddent,  has  been  elected  Secretary, 

•  uO'ocd  Theron]8,  Atwater.     \.  106,  p.  1341. 


Atlantic  Gas  Co. — Rates. — 

The  New  Jersey  P.  U.  Commission  has  dismissed  this  company's  applica- 
tion for  permission  to  increase  its  rates  from  $1  to  $1  30  per  1,000  cu.  ft. 
— V.  94,  p.  828. 

Atlantic  Sugar  Refineries,  Ltd.,  Montreal. — Report. — 

The  report  for  the  fiscal  year  ending  April  30  1918  shows: 


1917-18.       1916-17. 
Gross  bus'n's$10. 000,000  $8,000,000 


Bond  discount- . 
Depreciation 


1917-18. 
$2,322 
40,000 


1916-17. 
$2,322 
20,000 


Total  deduction. .$255,895  $193,025 
Surplus $206,781  $111,398 


Co.  Stock  Increase. 

p.  2562,  2231. 


Net  profits..         462,676  304,423 

Bondint 88,700  78,900 

Exchange,  &c           90,882  80,546 

Deferred  chgs.         33,991  11,257 
—-V.  102,  p.  977. 

Autosales  Corporation. — Dividend. — 

The  directors  have  declared  a  dividend  of  1%  on  full  shares  of  pref. 
stock,  payable  July  15  to  holders  of  record  June  29. — V.  106,  p.  1902. 

Baldwin  Locomotive  Works. — Sub. 

See  Eddystone  Munitions  Co.  below. — V.  106, 

Barney  &  Smith  Car  Co. — New  Officers  — 

M.  Zapolean  has  been  elected  Sec.  and  Treas.  Mr.  Zapolean  succeeds 
E.  A.  Oblinger  as  Sec.  and  J.  F.  Kiefaber  as  Treas.  It  is  also  reported 
that  W.  D.  Sullivan  succeeds  J.  F.  Kiefaber  as  V.-Pres. — V.106,  p.2562. 

Big  Ledge  Copper  Co. — New  Directors. — 

The  following  new  board  of  seven  directors,  six  of  whom  are  officers  or 
directors  of  the  Consolidated  Interstate-Callahan  Mining  Co.,  was  elected 
to  take  the  place  of  the  retiring  board  of  three  directors:  Milie  Bunnell, 
A.  L.  Warner.  M.  G.  Rodearmel,  S.  S.  Titus,  John  A.  Percival,  Joseph  B. 
Cotton,  Charles  Batre. — V.  106,  p.  2453. 

(E.  W.)  Bliss  Company. — Extra  Dividend. — 

The  directors  have  declared  an  extra  dividend  of  11J£%  along  with  the 
regular  quarterly  dividend  of  1 M  %  on  the  $1 ,250,000  outstanding  common 
stock,  payable  July  1  to  holders  of  record  June  27. 

The  quarterly  dividend  of  2%  on  the  $1,250,000  outstanding  cumulative 
pref.  stock  payable  at  the  same  time  was  also  declared.  All  the  foregoing 
dividends  are  to  be  paid  from  "the  accumulated  net  earnings  of  the  com- 
pany."—V.  106,  p.  1339. 

Borden's  Farm  Products  Co. — Milk  Price  Changes. — 

The  Federal  Milk  Commission  fixed  the  prices  for  milk  for  July,  making 
an  increase  to  the  consumer  in  Grade  A  bottled  in  quarts  from  15  to  16c. 
and  in  pints  from  8c.  to  9c.  Loose  milk,  10  gallons  and  over,  will  be  9^c, 
instead  of  10c,  and  for  10  gallons  and  under,  10Hc  instead  of  10c. — V.  106, 
p.  2453,  1798. 

Brown  Shoe  Co. — Proposed  Regulations  Governing  Shoes. 
See  page  2612  in  last  week's  issue. — V.  106,  p.  1903,  926. 

Buffalo  Union  Furnace  Co. — Bonds  Called. — 

One  hundred  and  sixteen  ($116,000)  First  and  Purchase  Money  5%  gold 
bonds,  due  July  1  1935,  have  been  called  for  payment  on  July  1  at  par  and 
int.  at  the  Bankers  Trust  Co.  of  Buffalo,  N.  Y. — V.  102,  p.  1543. 

Burns  Bros.  Ice  Corporation. — Dividend. — 

The  directors  on  June  25  declared  a  dividend  of  5H%  on  the  first  pre- 
ferred stock,  being  payment  in  full  of  accumulated  back  dividends  on  this 
issue,  and  the  regular  quarterly  dividend  due  July  1,  to  be  paid  on  Aug.  1 
to  holders  of  record  July  15. — V.  106,  p.  1798. 

Bush  Terminal  Buildings  Co. — Government  Possession. 

Announcement  is  made  that  the  Federal  Government  will  take 
over  four  of  the  large  buildings  of  the  company  in  Brooklyn  for  war  pur- 
poses. The  terms,  however,  are  not  yet  public. — V.  101,  p.  1809. 

Butler   Brothers,    Chicago. — Obituary.— 

H.  A.  Stillwell,  Pres.  of  this  co.,  has  died.— V.   106,  p.  819,  502. 

Butte  &  Superior  Mining  Co. — Injunction  Revoked. — 

Judge  Bouqtiin,  in  the  U.  S.  District  Court  at  Helena,  Mont.,  on  June  27 
revoked  the  injunction  ordered  by  the  U.  S.  Circuit  Court  of  Appeals  at 
San  Francisco  on  May  14  last  in  the  litigation  regarding  the  "flotation 
process,"  brought  by  Minerals  Separation,  Ltd..  the  decision  relieving  tho 
company  of  the  necessity  of  depositing  its  monthly  earnings  in  the  Federal 
Court,  and  also  of  making  monthly  reports  of  operations. — V.  106,  p.  2562, 
2447. 

Carbon  Steel  Co. — Extra  Dividend. — 

The  directors  have  declared  an  extra  dividend  of  10%  along  with  a 
regular  dividend  of  2%  on  the  $3,000,000  outstanding  common  stock, 
payable  July  15  to  holders  of  record  July  10. — V.  106.  p.  1798. 

Central  &  South  American  Telegraph  Co. — Earnings. 

— For  the  quarters  ended  June  30  (partly  estimated): 

Quarter  ended —                                     June30'18.  Mor.31'18.  Dec. 31'17. 

Gross   receipts $1,050,000  $1,006,000  $1,050,000 

Net,  after  ordinary  taxes 790,000  756.000  S05.000 

Other  income 55.000  :;v,000  35,000 

Total  income $845,000  $791,000  SMO.000 

Dividend 209. S71  209.871  209.868 

Repairs,  roplacementsments,  &c 66,,708  51.000        

War  tax 1, so. 000        


Surplus 388,421  533,129  630,132 

President  John  L.  Morrill,  June  25,  wrote:  "It  will  be  noted  that  proper 
provision,  under  our  new  system  of  accounting,  has  been  made  from  the 
quarter's  earnings,  for  war  taxes,  depreciation  and  possible  repairs  and  that, 
despite  these  large  deductions,  the  estimated  net  addition  to  surplus  for 
the  quarter  amounts  to  $388,420.  We  consider  that  the  establishment  of  a 
definite  reserve  fund  for  replacement  has  greatly  strengthened  the  financial 
position  of  the  company,  and  furthermore,  thai  the  future  prospects  of 
your  company  are  excellent.  The  cabling  public  continues  to  express  its 
appreciation  of  our  policy  of  public  service  as  evidenced  in  the  large  reduc- 
tion in  rates  which  we  put  into  effect  on  Dec.   1   last." 

The  usual  quarterly  dividend  of  \>2',  has  been  declared. — V.  106.  p. 
2454. 

Central  Teresa  Sugar  Co. — Offering  of  Guaranteed  6 
Months  Notes. — The  Fidelity  Trusl  Co.,  the  Citizens  Co., 
Inc.  and  Robert  Garrett  &  Sons,  each  of  Baltimore, 
offering  on  a  7%  discounl  basis  to  maturity  a  new  issue 
of  $600,000  6  months  Equipment  and  Collateral  Trust 
Sinking  Fund  notes,  dai.d  June  12  1918,  due  Deo.  12  1918 
and  unconditionally  guaranteed  by  the  West  India  Corp. 
and  Alfred  \V.  Gieske,   Balto. 

"Passed  by  the  capital  issues  Committee  as  not  incompatible  with  the 
national  interest,   but    without   approval  of  legality,  validity,  worth  or 

security.      Opinion    No      V104." 

Denom.  .«i.ooo.  $5,000  and  $10,000  discount  notes,  callable  at  any 
time  on  ten  days' notic  al  par  less  63  discounl  to  maturity.  Trustee  the 
Fidelity  Trust  <"o.,  Baltimore, 

Extracts  from  I  cttcr  from  Coinpanlei  Dated  Halt,  .lime  3  1918. 

Security  The  direct  obligation  "i  the  company  and  a  Him  Hen  upon 
marine  and  railway  equipment  &c.  valued  at$l  ,500  000,  consisting  <>f  one 
freight  steamer;  one  tanl   steamer;  and.  through  stock  ownership.  too  tank 

Of    liens    and    encnnil  id    bj     the    deposit    \>\      \      U 

■  ,.  of  30,001  den  >\.   Oo    common  stock,  present   market 

value  $200  ooo 

in  addition  to  the  above  and  t"  i  flu-  two  companies  also 

eqult]    ol  iO.OOO  In  other  physical  properti 

with  a  book  value  ofover  $3,000,000,  subject  onlj  to  $750,000  51  bonds 
of  the  Teresa  to  due  In  1921,  which  propertj  thej  covenant  not  to  fur- 
ther mortgage  while  th<  e  not<  are  out  tandina  This  includes  all  of  the 
collateral    orlglnallj    placed    behind    the   $1,000,000   n<  June    12 

i(iis.\     [04,  n  nd  with  the  addition  of  alwul   -  iccount 

Barnim  net  earnings  "f  tho  two  companies  for  r 

ending  July  l  1918,  win  be  over  $760,000,  according  to  estimate 
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Sinking  Fund.  Three  oanti  per  gallon,  monthly,  <m  all  molaflM  sold  by 
cither  <  < ■! 1 1 1 >.« ii >  The  current  neason'n  production  by  the  Teresa  company 
iv  about  80.000  bags  of  sugar,  while  the  w  im  India  Oompanj  will  handle 
ainiiii    10.000.000  gallons  of  molajwes. 

Purpost  of  Is  tut      To  provide  runda  to  pay  11,000,000  notei  due  June 
12  1018.  and  other  secured  debt,  the  balance  being  provided  from  tale  ol 
■usar  aid  molasses  produced  during  the  current  season.     (V.iOi.p 
ConioU&attd  Balanct  simt  of  Ou  Companiu  u  oj  April  80  1018 

Ami 
cash,    $185,632;    accounts    receivable,    1228,000;    Inventor! 

BUgar,     molasses.     \e,     $1,030,788;    amount    due  account  88. 

"Maverick,    $260,000  - -- - ..$1,603,320 

Marine  and  rallwaj  equipment 1., 

Cane,  lands,  plants,  railroad,  mill  and  other  equipment     8,186,710 

Deferred  charges  to  operations 136,19, 


$6,745,280 


Total,  each  side 

Mobilities — 

Notes  and  accounts  payable $1 ,572,736 

Due  to  A.  \V.  Qleske.. 142,614 

Equipment  and  Collateral  trust  notes  due  June  12  1918,  $1,000,- 

00C:  leas  sinking  fund.  $110,045 s- 

Fii-si  Mortgage  .v  ;  bonds  of  Central  Teresa  Sugar  Co       75COO0 

Capital  stock— Preferred,  $300,000:  common,  SI, 350, 000 1,650.000 

Surplus -- 1 ,730,076 

For  complete  data  relating  to  the  business,  property  management,  &c. 
see  V.  loi,  p.  2565;  V.  105,  p.  202. 

Chicago  Telephone  Co. — New  Slock. — 

This  company,  marly  all  of  whose  stock  is,  held  by  the  American  Telep.  Sc 
Teleg.  CO.,  has  made  application  to  the  Illinois  1'.  U.  Commission  for  per- 
mission to  issue  St. (00.000  additional  capital  stock  for  the  purpose  of 
financing  this  year's  program  of  extensions  and  Improvements  in  the  plant. 
The  new  stock,  it  is  stated,  will  bo  offered  at  par  to  stockholders. — V.  106, 
p.  25.57,  2124. 

Childs  Real  Estate  Co. — Bonds  Called. — 

Thirty-eight  ( ?1 1 ,100)  Series  "A"  and  15  bonds  ($4,600)  of  Series  "B." 
have  been  railed  for  payment  at  110  and  int.  on  Sept.  3  at  the  Empire 
Trust  Co.,  New  York.  Bond  No.  470  of  Series  "B,"  called  Sept.  1  1917, 
has  not  been  presented  for  payment  as  yet. — V.  104,  p.  2454. 

Cleveland  Telephone  Co. — Rate  Decision. — 

The  Ohio  Supreme  Court  on  June  21  handed  down  a  decision  holding  that 
the  rate-fixing  authority  is  vested  in  the  State  P.  U.  Commission,  and 
not  delegated  to  the  eity  under  the  home  rule  provision  of  the  constitution. 
The  City  of  Cleveland  by  this  decision  loses  its  case  to  prevent  the  company 
from  making  higher  charges  than  those  fixed  by  the  city  ordinance. — V.  106, 
p.  2232.  2124. 

Columbia  Graphophone  Mfg.  Co. — Initial  Dividend. — 

The  directors  of  this  company,  successor  to  the  American  Graphophone 
Co.,  have  declared  an  initial  dividend  of  $1  75  (not  1%  %)  per  share  on  the 
common  stock  (no  par  value),  payable  July  1  to  holders  of  record  June  12. 
—V.  106.  p.  1580,  1463. 

Consol.  Interstate-Callahan  Min.  Co.— Sub.  Co.  — 

See  Big  Ledge  Copper  Co.  above. — V.  106,  p.  2454.  2347. 

Consolidation  Coal  Co. — New  Coal  Distribution  Program 
of  Fuel  Administration. — 

See  page  2616  in  last  week's  issue. — V.  106,  p.  2347,  1580. 

Contra  Costa  Gas  Co.,  California. — Offering  of  First 
Mtge.  6s. — Girvin  &  Miller,  San  Francisco,  have  offered  a 
block  of  this  companv's  First  Mtge.  6%  Sinking  Fund  bonds, 
dated  Oct.  1  1914,  due  1954.  Int.  A.  &  O.  Authorized, 
$500,000;  outstanding,  $159,000.     A  circular  shows: 

Denom.  $1,000,  $500.  Callable  on  any  int.  date  at  102^  and  int. 
Sinking  fund  1%  annually.  Trustee.  Mercantile  Trust  Co.,  San  Francisco. 
Tax-exempt  in  Cal.     Int.  without  deduction  of  the  2%  normal  Fed.  inc.  tax. 

Capitalization —  Authorized.  Outstanding. 

Capital  stock  (paying  6%) ;»250,000  $61,150 

First  Mortgage  6%  bonds 500,000  159,000 

Territory. — The  company  (incorp.  June  30  1914)  serves  absolutely  with- 
out competition  the  following  towns:  Martinez,  Pittsburg,  Antioch,  Con- 
cord and  Crockett,  all  in  Contra  Costa  County. 


1916.        1917. 

Gross  earnings $45,211   S66.968 

Net.  after  taxes .1813,200  $20,143 


1916.        1917. 

Bond  interest $6,540     $6,540 

Balance $6,660  $13,603 


Security. — An  absolute  first  closed  mortgage  on  all  property  now  owned 
or  to  be  acquired.     All  franchises  run  well  beyond  Oct.  1  1954. 

No  bonds  can  be  issued  for  more  than  75%  of  the  cost  of  improvements 
and  then  only  when  net  earnings  are  double  interest  charges  on  all  bonds, 
including  those  to  be  issued.     President,  S.  W.  Coleman. 

(William)  Cramp  &  Sons  Ship  &  Engine  Building  Co. 

— Earnings. — 

The  report  for  fiscal  year  ending  April  30  1918  shows  results  as  follows: 
The  net  earnings,  including  all  departments,  after  deduction  of  insurance 
and  taxes,  but  not  of  bond  interest,  miscellaneous  interest  or  depreciation: 


1918.  1917. 

Net   earnings. $2,981 ,845  $1,759,486 
Deduct  depr'n       294.826         213,064 


All  interest. 
Bal.,   surplus. 


1918.  191 

$288,606      $257,496 
2,398,413     1,288,926 


Dividends  of  6%  p.  a.,  resumed  Aug.  1  19*17.  payable  semi-annually, 
call  for  $365,880  per  annum.  Total  profit  and  loss  surplus  Apr.  30  1918. 
$8,995,756,  contrasting  with  $6,957,746  in  1917:  notes,  bonds  and  mortgages 
outstanding  aggregate  $5. 199, 444.  as  against  $5,426,444  in  1917. 

During  the  year  the  company  launched  15  vessels  of  various  types, 
thereby  establishing  a  high  record  and  it  now  has  57  vessels  under  contract, 
in  various  stages  of  completion,  torpedo  boat  destroyers  and  scout  cruisers 
for  the  navy  department  and  10. 000-ton  bulk  oil  tankers  and  cargo  vessels 
for  the  Emergency  Fleet  Corporation. — V.  106.  p.  2563,  712. 

Crowell  &  Thurlow  SS.  Co. — Dividend  Reduced. — 

The  directors  have  declared  a  quarterly  dividend  of  $10  per  share  on  the 
$1,000,000  outstanding  stock,  payable  June  29  to  holders  of  record  June  20. 
V.  106,  p.  1233. 

Cumberland  Pipe  Line  Co. — Dividend. — 

The  directors  have  declared  a  dividend  of  6%  on  the  SI  .500.000  author- 
ized &  Outstanding  Capital  stock,  payable  July  16  toholderSOf  record  June 
29.  On  Dec.  15  1917  B  dividend  of  10',  was  paid  and  for  the  3  years 
1014-15-16  dividends  Of  ">' ;  per  annum.  Prior  to  this  declaration,  dividends 
have  been  payable  in  December  of  each  year. —  V .   106,  p.  712,  610. 

Donner  Steel  Co. — Vice-President. — 

Floyd  P.  Smith  has  been  elected   V.-Pres.  of  this  co. — V.   106,  p.  717. 

East  Coast  Fisheries  Co. — Dividend  No.  2. — 

The  directors  have  declared   the  regular  semi-annual   dividend   of  3  '  i ' , 

on  the  pref.  stock,  payable  July  I  to  holders  of  record  June  is.  this  being 
the  second  disbursement  on  this  issue. — v.  106,  p.  23  17. 

Eddystone  Munitions  Co. — Stock  Increase. — 

Press  reports  state  thai  this  company,  all  of  whose  stock-  is  owned  by  the 
Baldwin  Locomotive  Works,  has  Increased  its  stock  from  Si 00,000  to 
$2,000,000.     v.  106,  p.  301. 

Erie  &  New  York  State    Barge  Canal. — Conference   to 
sider  Government  Control. — 

See  page  2620  in  last  week's  Issue.— V.  106.  p.  2232.  1690. 

Eureka  Pipe  Line  Go.— Dividend  Red  nerd. — 
The  directors  nave  declared  a  quarterly  dividend  of  59J   ($6  per  share)  on 

tin    |5 .0(10.000  authorized   and  Outstanding  Capital  stock,   payable    Vug.    1 
to  shareholders  of  record  July  15.      From  Nov.  1914  to  Feb.  191S.  inclusive. 

dividends  at  the  rate  of  695  quarterly  were  paid. — V.  106,  p.  1228,  610,  604. 


Federal    Dyestuff    &    Chemical    Corp. — /■'■  aiion 

Plan.  The  rTotective  Committee  for  the  Two-Tear  First 
Mtge.  <>',  noils  (Alvin  W.  Krech,  Chairman)  in  circular  of 
June  21,  addressed  to  the  holders  of  notes,  claims  and  pref. 
and  common  stock,  says  in  substance:     (See  adv.  pact 

The  undersigned  committee,  which  was  organized  hi  October  last,  has 

adopted  a  plan  ol  reori/anl/.at  ion  w  hlcfa  .  I'  is  DelieVI  d    pri  .  ■  m  ^ound 

\  decree  has  been  entered  in  the  Federal  Court  In  TenneM**  for 

the  foreclosure  of  the  mortgage  securing  the  Two- Year  note  .  and  the  fore- 
do  ure  tali  I     el  for  July  13  Htis.     The  plan,  which  is  in  no  event  to  be 

declared   operative   unless   two-thirds  of  the  amount    of  the   notes   DOW  de- 

.■iii .  proposes  the  raising  of  sooo.ooo  n  a  cash  lor  working  capi- 
tal and  other  corporate  purposes.  Those  who  provide  the  new  money  will 
receive  not  only  par  in  new  Three-Year  7%  Prior  Lien  Sou*,  to  be  retired 
out  Of  the  first  profits  of  the  corporation  as  provided  in  the  plan,  but  a 
Considerable  majority  or  the  stock  will  be  given  with  it.  The  committee 
has  received  satisfactory  assurances  thai  the  cash  requirements  of  the  plan 
will  be  underwritten  by  financially  responsible  underwriters. 

The  committee  in  co-operation  with  the  receivers  has  succeeded  in  ob- 
taining for  the  plant  contracts  which  should  assure  operation  of  its 
plant  nearly  to  full  capacity  and  yield  a  substantial  profit.  The  com- 
mittee has  also  secured  the  services  of  Mr.  Kverly  M  .  Davis  as  President 
of  the  reorganized  company.  His  employment,  we  believe,  will  materially 
lend  Hi  assure  the  success  of  the  reorganized  company. 

Deposits  of  additional  notes  or  of  shares  of  the  preferred  and  common 
stock  and  assignments  of  claims  will  be  received  on  or  before  July  12  1918 
with  the  Equitable  Trust  Co.  of  N.  Y.,  37  Wall  St..  as  depositary,  or  with 
Guardian  Savings  &  Trust  Co.  in  Cleveland,  Ohio,  as  sub-depositary. 
Subscriptions  to  be  made  by  noteholders  and  other  creditors  must  also  be 
received  on  or  before  July  12  191S. 

A  large  majority  of  the  notes  are  already  on  deposit  with  the  committee 
and  the  committee  has  consulted  directly  or  through  representatives  with 
the  holders  of  most  of  these  and  obtained  their  approval  before  adopting 
the  plan.  The  plan  has  also  been  approved  in  advance  of  its  adoption  by 
more  than  75%  of  the  other  creditors  of  the  company. 

Dissenting  holders  of  deposited  notes  may  withdraw  on  or  before  July  12 
1918  on  making  payment  of  2%  of  the  face  amount  of  the  deposited  notes. 

Committee:  Alvin  W.  Krech,  Chairman;  George  A.  Coulton,  Charles 
II.  Hollowav,  Charles  H.  LeMaistre,  J.  D.  Maguire,  F.  de  C.  Sullivan, 
with  Samuel  Armstrong  as  Secretary,  37  Wall  St.;  Sullivan  &  Cromwell, 
as  counsel. 

Plan  and  Agreement  of  Reorganization  Dated  June  20  1918. 

Proposed  Capitalization  of  New  Company  Following  Foreclosure  Sale. 

It  is  proposed  that  the  new  company,  in  consideration  for  the  property 
and  $600,000  in  cash  to  be  applied  to  its  corporate  purposes,  shall  agree 
to  discharge  the  obligations,  expenses  and  compansation  of  the  committee, 
and  shall  issue  to  the  committee,  viz.: 

(1)  Three-Year  7%  Prior  Lien  Notes. — Coupon  form,  dated  and  bearing 
interest  from  Aug.  1  1918.  Denominations  $1,000.  $500,  $100  and  $50. 
Secured  by  a  prior  lien  mortgage  upon  the  plant  (subject,  however,  to  the 
right  of  the  New  Company  in  the  event  of  advances  made  to  it  by  the 
Federal  Government,  to  give,  if  necessary,  a  first  and  superior  lien  to  the 
Government  to  secure  repayment  of  such  advances  with  interest) .  Calla- 
ble at  any  day,  all  or  in  part,  by  lot  at  par  and  int.,  and  entitled  to  the 
benefit  of  a  sinking  fund  as  hereinafter  provided $600,000 

(2)  Five-Year  6%  Adjustment  Mortgage  Bonds. — Denoms.  $1,000  and 
$500  each.  Secured  by  a  junior  lien  under  the  same  mortgage  which  se- 
cures the  prior  lien  notes.  Dated  Aug.  1  1918,  to  bear  interest  from 
June  1  1918  and  to  be  payable  June  1  1923.  Interest  maturing  June  1 
1920  and  prior  thereto  will  be  payable  only  as  if  and  when  earned  and  de- 
clared by  the  board,  but  will  be  cumulative  and  must  be  paid  in  full  prior 
to  the  payment  of  any  dividend  upon  the  capital  stock.  Interest  matur- 
ing from  and  after  June  1  1920  will  be  a  fixed  charge  obligation  payable  in 
any  event.  Entitled  to  the  benefit  of  a  sinking  fund  as  hereinafter  pro- 
vided.    To  be  issued  (but  see  below) $2,750,000 

Common  stock,  par  $10  a  share $2,000,000 

The  exact  amount  of  adjustment  mortgage  bonds  to  be  issued  will  be 
dependent  upon  the  actual  amount  of  indebtedness  (other  than  that  of 
the  noteholders)  as  the  same  may  be  proved  or  adjusted.  The  amount 
of  this  debt  has  been  assumed,  for  the  purposes  of  this  plan,  to  be  5750.000. 
and  the  amount  of  adjustment  mortgage  bonds  to  be  issued  will  be  greater 
or  less  than  $2,750,000  so  as  to  equal  the  amount  of  the  notes  and  other 
indebtedness  as  finally  proved  or  agreed  upon. 

Provision  for  6%  Notes. — Holders  of  the  Two- Year  1st  M.  6%  notes 
bearing  Dec.  1  1917  and  subsequent  coupons,  will  upon  surrender  of  their 
several  certificates  of  deposit  be  entitled  to  receive  100%  of  the  face  of 
their  notes  in  the  five-year  6%  Adjustment  Mortgage  bonds  of  the  new 
company  and  414  %  of  the  face  of  their  notes  (representing  unpaid  coupons) 
in  stock  of  the  new  company.  They  will  also  be  given  the  privilege  of  sub- 
scribing 15%  of  the  principal  of  their  notes  in  cash  and  will  receive  par  for 
the  amount  of  their  subscriptions  actually^  called  and  paid  in  in  three-year 
7%  Prior- Lien  notes  of  the  new  company  and  210%  of  the  amount  of  their 
subscriptions  made  (whether  called  or  not)  in  stock  of  the  new  company. 

Provision  for  Other  Creditors.- — Creditors  other  than  noteholders  who  as- 
sign their  claims  will  be  entitled  upon  surrender  of  their  certificates  of 
deposit  representing  such  claims  to  receive  par  for  the  same  In  five-year 
6'  I  Adjustment  Mtge.  bonds  to  an  amount  equal  to  the  principal  of  their 
claims  as  finally  proven  before  and  allowed  by  the  Court  or  Master  or  as 
adjusted  by  agreement  with  the  committee.  They  will  also  be  given  the 
opportunity  to  subscribe  new  money  and  receive  securities  therefor  upon 
the  same  terms  as  the  depositing  noteholders. 

Claims  Less  Than  $1,000. — Holders  of  claims  amounting  to  less  than 
$1,000  who  assign  their  claims  to  the  committee  will  be  given  the  option, 
upon  surrender  of  their  certificates  of  deposit,  of  accepting  cash  from  the 
new  company  to  the  extent  of  50%  of  the  principal  amount  of  their  claims 
in  lieu  of  receiving  securities. 

Provision  for  Preferred  Stockholders. — Preferred  stockholders  who  shall 
subscribe  new  money  to  the  extent  of  15%  of  the  par  value  of  their  preferred 
stock  will,  upon  payment  of  such  proportion  of  said  subscription  as  may  be 
called  by  the  new  company,  and  upon  surrender  of  their  certificates  of 
deposit,  receive  two  shares  of  stock  (par  $10  each)  in  the  new  company  for 
each  one  share  of  preferred  stock  of  the  existing  company  so  deposited. 
They  will  also  receive,  with  respect  to  the  new  money  so  subscribed  and 
paid,  new  Three- \' ear  7%  Prior  Lien  notes  and  stock  upon  the  same  terms 
as    the    depositing    noteholders. 

Provision  for  Common  Stockholders.- — Common  stockholders  who  shall  pre- 
sent their  shares  of  stock  for  endorsement  and  shall  subscribe  new  money 
to  the  extent  of  37J4  cents  for  each  share  of  common  stock  so  presented, 
will,  upon  payment  of  such  subscription  or  such  proportion  as  may  be 
called  as  hereinafter  provided,  receive  Three-Year  7',  Prior  Lien  notes  of 
the  new  company  in  principal  amount  espial  to  their  subscription  called  and 
paid  and  21035  of  such  subscription  (whether  called  or  not)  in  common  stock. 

Distribution  of  Xcw  Securities  In  Case  All  Parties  Subscribe  Their  Proportion. 

To  Solders  Of  Present  Amount     Witt  Receive 

Securities,  Ac. —                            Outstandlna.     Notes.        Bonds.  Stock. 

Two  year  IP,    notes S2.000.000       .($2,000,000  $90,000 

\           '  4M% 

do         do     for  15%  ($300,000)  cash.        S300.000 630,000 

Creditors'  claims,  say. 750,000       (       750,000  

I         10091 

do         for  $112,500  cash... 112,500          236,250 

Preferred  stock,  for  $76,000  cash. 500,000      75,000        257,500 

Common  stock,  for  $112,500  cash.. .300,000  shs.     112,500         236,250 

Underwriters  for  oommisalon 150,000 

Contingent  compensation  for  new  management 400,000 

Total      $000,000  $2,750,000  $2,000,000 

Fractional  scrip  will  be  entitled  to  interest  or  dividends  as  the  case  may 
be,  but  such  interest  and  dividends  shall  not  be  paid  until  the  retirement 
Of  the  scrip  or  its  conversion  into  full  notes,  bonds  or  shares  of  stock 

Provisions  for  Benefit  Of  New  Securities. — The  directors  of  the  new  com- 
pany may  reserve  out  of  the  net  profits  such  amounts  as  they  may  deem 
desirable  for  additional  working  capital  and  for  improvements,  and  at 
least  .-(p;  of  the  net  profits  remaining  after  payment  of  interest  on  the 
indebtedness,  Including  Interest  on  the  Adjustment  Mortgage  bonds  and 
after  setting  aside  any  reserves  for  Improvements  and  working  capital, 
to  retire  and  cancel  the  Prior  Lien  notes  and  upon  their  retirement  to  can- 
cel the  Adjustment  Mortgage  bonds,  in  either  case  at  par  and  int.  if  not 
purchasable  at  or  below  that  figure. 
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No  dividends  shall  be  paid  so  long  as  any  of  the  Prior  Lien  notes  shall  be 
outstanding  and  no  dividends  exceeding  6%  in  any  fiscal  year  so  long  as 
any  of  the  Adjustment  Mortgage  bonds  are  outstanding. 

If  the  company  defaults  in  any  of  the  foregoing  particulars,  the  Prior 
Lien  notes  and  Adjustment  Mortgage  bonds  may  be  declared  immediately 
due  and  payable. 

Voting  Trust. — To  insure  consistent  and  conservative  management, 
a  voting  trust  agreement  is  proposed  for  five  years  from  July  1  1918  for 
all  the  common  stock  of  the  new  company  except  directors'  qualifying 
shares,  the  three  voting  trustees  to  be  chosen  by  the  committee,  one  or 
more  of  whom  may  be  members  of  the  committee. 

Subscriptions  to  $600,000  Cash  Fund. — Underwriting. — Of  all  subscrip- 
tions, 25%  will  be  payable  to  the  committee  July  12  1918.  It  is  not  possi- 
ble at  this  time  to  determine  whether  all  of  the  money  subscribed  will  be 
required,  and  unpaid  subscriptions  will  therefore  be  callable  at  the  option 
of  the  new  company,  no  one  call ,  however,  to  be  made  for  more  than  2.5  %  of 
the  total  subscription  and  no  two  calls  within  thirty  days  of  each  other. 
Subscriptions  not  called  in  by  Aug.  1  1919  will  terminate  upon  that  data 
and  new  securities  shall  then  be  deliverable  in  any  event.  Subsctibers 
will  be  credited  with  7%  interest  on  all  subscriptions  paid  in  from  the  dates 
of  payment  and  will  be  charged  with  interest  at  7%  p.  a.  upon  the  three- 
year  7%  Prior  Lien  notes  deliverable  to  them,  and  interest  will  be  adjusted 
as  of  the  date  of  final  payment.  Subscribers  will  receive  Prior  Lien  notes 
in  principal  amount  equal  to  the  principal  of  their  subscriptions  called  and 
paid  in,  together  with  shares  of  stock  in  proportion  to  the  total  of  their 
subscriptions  whether  called  or  not. 

Provision  for  New  Management. — The  committee  having  in  mind  the 
absolute  necessity  of  securing  skilled  and  competent  management  to  insure 
the  success  of  the  new  company,  has  set  aside  $400,000  in  par  value  of  the 
stock  of  the  new  company  as  contingent  compensation  to  secure  efficient 
management  and  operation.  Provision  will  be  made  whereby  this  stock 
will  be  delivered  pro  rata  to  the  new  management  as  it  succees  in  paying 
off  and  retiring  the  Adjustment  mortgage  bonds. — V.  106,  p.  2563,  2125. 

Federal  Sugar  Refining  Co. — New  Director. — 

Louis  Spreckels  has  been  elected  a  director  to  succeed  A.  H.  Piatt. 

Sugar  Administrator. — 

Geo.  A.  Zabriskie  of  New  York  has  been  appointed  Federal  Sugar  Ad- 
ministrator for  the  United  States. — V.  106,  p.  2652,  347. 

Food  Administration  Grain  Corp.,  N.  Y.-Incr.  Capital 

This  company,  incorporated  under  the  laws  of  Delaware,  has  filed  a 
notice  of  an  increase  in  the  authorized  capital  stock  from  $50,000,000  to 
$150,000,000. 

General  American  Tank  Car  Corp. — Stock  Increase. — 

The  shareholders  on  June  25  voted  to  increase  the  authorized  7%  cumu- 
lative pref.  stock  from  $2,500,000  to  $4,000,000.     Compare  V.  106,  p. 2653. 

General  Electric  Co. — Wage  Arbitration. — ■ 

This  company's  employees,  who  have  demanded  a  25%  wage  increase 
retroactive  to  May  1.  application  of  a  basic  eight-hour  day,  and  equal  pay 
for  equal  work,  whether  performed  by  men  or  women,  have  agreed  to  sub- 
mit their  differences  to  arbitration  by  the  National  War  Labor  Board. — 
V.  106,  p.  2653,  2347. 

General  Motors  Corp. — Common  Stock. — Acquisition. — 
The  plan  for  winding  up  the  Chevrolet  Motor  Co.,  we  are  informed,  will 
increase  the  outstanding  common  stock  of  the  General  Motors  Corp.  to 
$105,141,700,  not  to  $110,868,400  as  heretofore  reported.  The  dividends 
on  common  stock  charged  against  the  earnings  for  the  seven  months  and 
also  the  12  months  ending  July  31  1917  aggregated  $5,779,124  and  $7,430,- 
302,  respectively,  leaving  surplus  balances  for  those  periods  respectively 
of  $6,713,844  and  $16,301,651.  The  balance  surplus  for  the  five  months' 
operations  of  the  General  Motors  Corporation  ended  Dec.  31  1917  was 
$11,508,392,  after  adding  in  $9,608  covering  profits  prior  to  Aug.  1  1917. 
Owing  to  delay  in  the  mails  this  information  was  received  too  late  for  pub- 
lication in  the  "Railway  &  Industrial"  Section  for  June,  issued  this  week. 
Application  has  been  made  to  the  Capital  Issues  Committee  at  Washing- 
ton for  permission  to  issue  the  282,684  shares  of  new  common  stock  required 
for  the  purchase  of  the  assets  of  the  Chevrolet  Motor  Co.,  but  up  to  the 
present  time  the  necessary  authorization  has  not  been  granted.  Until 
this  permission  is  obtained  no  announcement,  it  is  stated,  will  be  possible 
regarding  to  the  disposition  of  the  General  Motors  Corporation  stock  which 
will  be  held  in  the  treasury  of  the  Chevrolet  Motor  Co.  when  the  deal  is  com- 
pleted. The  common  impression,  however,  that  this  block  of  282,684 
shares  plus  the  450,000  shares  of  General  Motors  common  already  held 
by  the  Chevrolet  will  forthwith  be  distributed  on  the  basis  of  1  1-7  shares 
for  each  share  of  Chevrolet,  is  pronounced  nothing  but  inference.  See 
V.  106,  p.  824.  1130,  1464.  1903. 

The  corporation,  it  is  announced,  has  purchased  the  business  of  tho  Janes- 
ville  Machine  Co.  of  Janesville,  Wis.,  and  will  enlarge  the  plant  for  the 
purpose  of  turning  out  farming  implements,  including  tractors.  The 
corporation  is  said  to  also  control  the  Saginaw  Malleable  Iron  Co.  of 
Saginaw,  Mich.,  W.  E.  Durant  having  recently  acquired  a  substantial 
interest  in  that  concern. — V.  106,  p.  2125,  2232. 

Gorham  Manufacturing  Co. — War  Orders. — ■ 

John  S.  Holbrook  is  quoted  in  the  "Iron  Au;c"  as  giving  the  following 
data  with  reference  to  the  company's  war  business. 

The  company's  various  contracts  include:  Serbia,  50,000,000  brass  cups 
for  small  arms  (only  two-thirds  could  be  delivered),  and  50,000,000  cupro- 
nickel  cups,  all  delivered;  Prance,  1 ,625,000  75-mm.  cartridge  cases;  Russia, 
1,000.000  75-mm.  brass  cases;  Switzerland,  200,000  75-mm.  brass  cases; 
The  Netherlands,  1,000,000  lbs.  of  brass  dicks  for  small  arms  cartridges, 
340,000  lbs.  cupro  nickel  cups;  Denmark,  230,000  lbs.  of  cupro-nickel  cups; 
British  Govern]      I  1.000  lbs.  of  cupro-nickel  cups;  Norway,  brass  and 

cupro-nickel  cups.    Portugal,   cups;  brass  disks  and  cupro-nickel 

cups;  China,  cup-;;  Italy,  part  of  i rder  for  2 :  5,000,000  each  of  brass  and 

cupro-nickel  cups;  CJnitea  stales.  6,600.000  cups  each  of  brass  and  of  the 
gilding  metal,  600,000  cases  for  3  in.  landing  guns,  3,750.000  75-mm. 
•as<  s  I'd;-  Hie  army,  200,000  practice  grenades.  8,100,000  loaded  grenades 
and  750.000  Stoki  i  trench  bombs. 

Mr.  Holbrook  i  "Finding  that  we  bad  capacity  over  and  above 

our  usual   business,   we      :,  owing  orders  in   the  silver  and 

bronze  plant  which  rods  for  rifles; 

15.000  powder  can.,;  600  aeroplane  bomb  sights;  500  gunners'  quadrants; 
a  large  number  of  thumb   DUta  an  a   considerable  order  for  belt 

ties,  and  1 ,500  gun  si  75-mm.  guns,  bronze  castings 

long  I  75  to  185  lbs.  apiece. 

it  were  in  the  main  totally 

inad'  i'-.n    for   the   munitions   work.     Certain   knuckle 

machine  shop  or  the  silver  plant  were  used  for  bullet 

carta  stock  so  hea^  v 

that  it   br  out  aid  we  had  to  oi  I  d  presses  from 

theE.  W.  Bliss  Co."     V.  L06,  p.  1509,  932. 

Gulf  States  Steel  Co. — Earnings. — 

The  monthly  Del  operating  Income  In   L918  compares  as  follows; 
Mm/.  »/.  Ma  Febrvu  January. 

$246,188  $272  1.437 

The  record  reached  was  1444,747  In  Aug.  1917.— V.  106.  p.  2232. 

Hocking  Valley  Products  Co.— New  6%  Pref.  Stock. — 
Holders  of  Bonds  'lain   Privilege  of  Exchani  Stuck. — 

The  stoi  on  June  I  000.000  8' .   cumu- 

lative prel      '    &  d.)  stock,  par  $20,  havin  o  immon 

stock,  and  v.  Ith  the  n  prior  to 

prel-  ed    Without   the  consent    of  7.V,     ol    tin 

liable  ail  or  In  p  uly  I  [919 

I  10. 

Tie 

sinking  fund  gold  bond-,  Ing    aid  bi 

with  all  coupon    from  and  after  Jan.  I  1919  and  i 

inten-  t    attached,    lor   the   6'  .     pr<  for  $ 

and  at  the  time  of  bucd  exchange  the  company  will  also  deliver  to 
t.lit-  holders  of  i  aid  bond  ites  of  in- 

debt  '   I  'dy  i   1918,  In  full  payment  of  tho  certif I 

(pushed    Interest   held    l>\     them    to   the   ancient    of  BUCh    eirtilioal 

I    1918 

The  bond-,  when  acquired  hv  the  coi  hall  i"'  held  In  tru  t  for 

the  security  of  the  pref.  stock  until  all  of  the  oul  b  u  be 

acquired,  at  which  tune  the  bond-  and  mortgage  will  be  retired  and 
charged . 


Deposits  Urged. — Bondholders  are  requested  to  deposit  their  bonds 
to  the  Bankers  Trust  Co.,  New  York,  the  depositary. 

The  conversion  authorized  by  the  stockholders  will  be  effected  on  or 
before  July  1  1918,  if  a  sufficient  number  of  the  bonds  have,  in  the  judgment 
of  the  board  agreed  to  the  exchange.  In  the  event  the  plan  is  declared 
operative,  the  depositary  will,  upon  delivery  to  it  of  the  preferred  stock, 
deliver  to  the  company  the  bonds  deposited  with  it  in  exchange  for  the 
preferred  stock,  and  thereupon  deliver  to  the  depositors  the  preferred  stock. 
— V.  106,  p.  1130. 

Home  Telephone  &  Telegraph  Co.  of  Santa  Monica 
and  Ocean  Park  (Cal.). — Sale. — 

See  Santa  Monica  Bay  Home  Telephone  Co.  below. — V.  80,  p.  654. 

Hotels  Statler  Co.,  Inc. — Offering  of  Bonds — S.  W. 
Straus  &  Co.  are  offering,  at  par  and  int.,  to  net  6%,  $3,- 
000,000  6%  serial  bonds,  dated  June  15  1918,  due  serially 
from  23^  to  10^  years  unconditionally,  guaranteed  by 
President  E.  M.  Statler.  Denom.  $5,000,  $1,000,  $500  and 
$100  c*.  Normal  Federal  income  taxes  not  in  excess  of 
4%,  paid  by  borrower.     A  circular  shows: 

Passed  by  the  Capital  Issues  Committee  as  not  incompatible  with  the 
national  interest,  but  without  approval  of  legality,  validity,  worth  or  se- 
curity.    Opinion  No.  A-432. 

Maturities  Jan.  1  1921  and  1922,  $150,000;  1923,  $175,000;  1924,  $185,- 

000  1925.  $200,000;  1926,  $210,000;  1927,  $225,000;  1928,  $250,000,  and 
1929  $1,455,000. 

The  bonds  are  callable  at  102  in  reverse  of  numerical  order  on  any  int. 
date.  Trustee  is  S.  J.  T.  Straus.  Ample  fire  and  other  insurance  is  car- 
ried.     Interest  J.  &  J.  at  any  of  the  officas  of  S.  W.  Straus  &  Co.,  Inc. 

Company. — The  corporation,  with  capital  and  surplus  of  $5,044,832,  is 
one  of  the  largest  hotel  companies  in  the  U.  S.,  operating  hotels  in  four 
cities.  The  company,  founded  11  years  ago,  has  constructed,  equipped 
and  operated  in  succession  Statler  Hotels  in  Buffalo,  Cleveland,  Detroit 
and  in  St.  Louis.  It  will  also  operate  the  great  2,200-room  Hotel  Pennsyl- 
vania, now  being  erected  by  the  Pennsylvania  RR.  in  New  York. 

Security. — A  first  mortgage  on  the  land,  building  and  equipment  of  the 
Hotel  Statler,  Buffalo;  a  first  mortgage  on  the  leasehold,  building  and 
equipment  of  the  Hotel  Statler  Annex,  Cleveland;  a  first  mortgage  on  the 
equipment  and  a  mortgage  on  the  equity  in  the  leaseholds,  buildings  and 
equipment  of  the  Hotel  Statler,  Cleveland;  a  mortgage  on  the  equity  in  the 
leaseholds,  buildings  and  equipment  of  the  Hotel  Statler  and  Annex, 
Detroit,  and  Hotel  Statler,  St.  Louis.  The  above  security  is  valued  at 
$6,531,826. 

As  additional  security  the  mortgagor  is  to  deposit  with  the  trustee  all  of 
the  preferred  capital  stock  of  the  New  York  Hotel  Statler  Co.,  Inc.,  the 
operating  company  of  Hotel  Pennsylvania,  amounting  to  $2,000,000,  and 
29,000  shares  non-par  value  of  the  40,000  shares  of  the  common  stock. 

No  dividends  on  either  preferred  or  common  stock  in  any  quarter  year 
after  1919  until  the  company  has,  out  of  net  earnings,  redeemed  $25,000  of 
the  bonds  of  the  last  maturity  at  102  and  int.  Before  quarterly  dividends 
on  the  common  stock,  the  company  must  take  up  bonds  as  above,  and  in 
addition  build  up  a  secondary  reserve  of  $17,500  each  quarter  year  until  the 
fund  amounts  to  $350,000.  This  fund  serves  as  a  secondary  reserve  to 
guarantee  the  monthly  payments.  The  company  will  maintain  a  surplus 
of  about  $1,750,000. 

Earnings. — Average  net  earnings  for  the  past  three  years  from  the  Buffalo, 
Cleveland  and  Detroit  hotels  alone  amount  to  $755,000.  With  the  addition 
of  earnings  of  the  new  St.  Louis  hotel,  now  in  operation  only  a  few  months, 
and  the  Hotel  Pennsylvania,  to  be  opened  Jan.  1  1919,  profits  should  be 
greatly  increased.  The  surplus  of  $1,602,439  has  been  built  up  entirely  of 
earnings. 

Hudson  River  Vehicular  Tunnel. — 

Senator  Calder  on  June  28  presented  in  the  Senate  a  resolution 
providing  that  the  Federal  Government  join  with  the  Slates  of  New 
York  and  New  Jersey  in  construction  of  the  proposed  vehicular  tunnei 
under  the  Hudson  River,  between  New  York  and  Jersey  City.  The  cost  of 
the  proposed  enterprise  is  set  at  $12,000,000,  of  which  each  of  the  States 
would  bear  $3,000,000,  the  balance  of  $6,000,000  being  borne  by  the 
Federal  Government.  Governor  Edge  of  New  Jersey  is  quoted  as  fol- 
lows in  the  above  connection: 

"The  impression  should  not  go  forth  that  the  Stales  and  the  Federal 
Government  are  in  conflict  in  this  matter,  and  that  each  authority  purposes 
to  have  a  tunnel  of  its  own.  The  fact  is  that  at  the  r<  cent  meeting  of  the 
New  York  &  New  Jersey  Bridge  &  Tunnel  Commission,  in  New  York  City, 
it  was  agreed  that  the  first  step  toward  securing  Federal  co-operation  for 
the  proposed  Hudson  tunnel  would  be  the  introduction  of  a  bill  in  Congress 
providing  for  an  appropriation. 

"The  New  York  membi  rs  of  the  <  Commission  ha\  e  agreed  to  have  Senator 
Calder  introduce  the  bill.  Of  course,  the  Federal  appropriation  would  bo 
contingent  upon  New  Jersey  and  New  York  raising  their  share  ^  the  fund 
required  for  the  construction  Of  the  tunnel.  New  Jersey  has  already  t  TO 
vided  for  its  share  of  the  financing  of  the  project,  but  action  is  still  necessary 
by  the  New  York  Legislature.     It  is  imperatively   uecessai":  fforts 

be  concentrated  to  secure  the  necessary  authority  from   the    New   York 
Legislature,  inasmuch  as  Federal  c  >.\    uo(  be  expected  until 

this  action  is  taken." — V.  106,  p.  1234. 

Hutchinson  Sugar  Plant'n  Co.,  Hawaii. — Divs.  Sv*p. 

Announcement  is  made  that  the  directors  havt        emed  i  le  to 

suspend  dividends  until  further  notice,  the  i1  having  been  made 

in  May  last,  amounting  to  20c.  per  Share.        I  was  sent 

to  the  shareholders:  "Owing  to  climatic  conditions,  the  coo  of  1917 
only  about  6.600  tons,  and  due  to  the  crop  of  1918  is  esti- 

mated at  6,000  tons.     In  addition  to  this,  the  cosl  "f  <\  erj  thing  entering 
into  the  production  of  sugar  has  greath    Increased,  esp  e  cost  of 

labor  and  transportation,     it  has,  onths  and 

will  be  difficult  for  the  rest  ofth  portation.     Furthermore, 

the  Government  taxes  have  bet  a,  and  will  be,  very  het  e  is  a 

practical  control  of  the  price  of  sugar  at  presenl   by  the  Government." 
— V.  106.  p.  1581,  301. 

Indiana  Power  &  Water  Co. — Offering  of  :M:-!Vi»'  7% 
Notes. — Taylor,  Ewart  &  Co..(>  rod  at  98 J^ 

and  int.,  netting  7.80,  an  issue  of  $275,000  2^-year 
Collateral  Trust  gold  notes.     Qu  ith  principal  and 

interest,  by  Utilities  Development  Corp.     Dated  Jan.  1  L918, 
due  July  1  1920,  and  i  able  all  or  pari  al  any  time  upon 

30  days*'  published  notice  at  100  and  int.     Enl .  J.&J.  in  Chic. 

The  notes  are  coineilil  iTSt    "Ml  :••.   «'.',     bonds  at    <)7  H 

until  July  l   1918,  and  at  a  price  I  each 

months    thereafter.     Denom     $1,000,    $500    and    $100  c.     Tru 
Union  Trust  Co.,  Chicago,  the  normal  Federal  In- 

come tax  of  2%. 

Data   from   Letter  from    President    II.    I  .    Clarke. 
Company,     owns  and  properties  In 

Several     COmmUC 3     lOi    l1      i     In     Indiana,     amen::     whlCfa     are     \iiic,n:ios, 

Bicknell  and   Bl 

Security.      \  ^laterally 

curet  "'  the  rati.,  of 

r.  it  ■.  ofbondsforll  The  replacement 

value  is  In  i  tided  del  I  , 

w  1917 

— 

Net  es 

Int.   on  1st  M.  bond  i  ,490 

Balance. 

I   Control.      Vddltlonal    securit 

through  endor  omenl l  tit  <  )orp., 

i  he  I  Qdlan 
i   pni. he  utility  com;  inie       <  lompare  V".  [08,  p 

{    International  Paper  Co.      / 

ior  Bo  trd  '  hour  In  wages 

01  .sup'..    ■  It    paper  mfr-         \  .    106,    P 
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Jewel  Tea  Co.,  Inc.     s,,i,     I  A  2\  II  k*.  end.  June  1"). — 

I'M-  017  1918-24  tveel      1917. 

SI  .144 .09  $7,112,  ,.7i,i 

in  ..  i>.  2455,  201  I. 

Logan  Iron  &  Steel  Co.  e, — 

The  stockhold                                                                     17  on  Increasing  the 

ami.                                                        01    i  i"  -  i Ik- 

n.«                                i    tiaras  of  a  par  valui                     ch.  Offices  ol  the 

oompai  Philadelphia,     n.  O.  Bnlck  la  Secretary. 

Louisville  Gas  &  Electric  Co.    -Bonds  Sold, 
The  Issue  of  thl  A   Refund! 

1918  and  offered  by  Hai  Co., 

Quarant]  E.  H.  Rollins  A  Sons,  offered,  by  advertisement  In 

last  week's  "Chronicle,"  has  all  been  sold,  the  subscription  price  belli 
and  Interest,  yielding  ab  A  complete  description  ol  this  I 

may  be  found  In  v.  106,  p.  2653,  1601. 

McClintic-Marshall     Construction    Co.,     Pottstown. 
ThN  company,  it  is  reported,  "ill  erect  additions  at  a  cost  of  about 

$2, 000, Dili:,    which    will    more    than    double    the    present    capacity.       ll    is 

stated  the  extensions  will  he  used  for  production  of  fabricated  steel  for 
Government  vessels.— V.  102,  p.  1350. 

(W.  H.)  McElwain  Co.,  Boston. — Earnings. — 

For  Fiscal  Years  ended  May  31. 

1917-18.          1916-17.  1915-16. 

Cross  sales.    S3.r>. 552,691  $28,140,984  $24,344,730 

Nci  earnings  after  depredation.    ...  SI, 113, 139     $2,068,475  $904,020 

federal  taxes 124,393       

Profit-sharing 51,536          216  27,310 

Special  appropriation  to  plant  acc'ts 100.0'H)  100.000 

Dividends 596,897          699,874  528,000 


S370.313 
$2, 089, 998 


$1,051,742 
$1,719,685 


$248,710 
$667,943 


Total  undivided  surplus  May  31 

—V.  106,  p.  1904,  1504. 

Mackay  Companies. — Telegraphers  Controversy. — 
See  page  2619  in  last  week's  issue. — V.  106,  p.  2126,  1581. 

Massachusetts  Lighting  Co. — Dividend  Omitted. — 

The  directors  have  omitted  the  dividend  on  the  common  stock  but  have 
declared  the  usual  dividend  of  $1  50  per  share  on  the  preferred  stock, 
payable  July  15  to  holders  of  record  June  25. — V.  106,  p.  825. 

Mexican  Telegraph  Co. — Quarterly  Earnings. — 
The  statement  for  the  quarter  ending  June  30  (partly  estimated)  com- 
pares as  follows: 

Quarter  ended —  *J'ne  30  '18.  Mar.  31  '18.    Dec.  31  '17. 

Gross $375,000        $362,001         $385,00t. 

a;  Net  alter  tax 255,000  247,000  279.000 

Other  income 56,387  62,000  50,000 

Total  income... $311,387         $309,000        $329,000 

Mexican  Government  charges 16,250  12,500  13,000 

Dividend 124,880  124,880  124,877 

Repairs,  replacements,  &c 1  25,175  11,457  

War   tax f  45,007  


Surplus $100,075         $16t,163         $191,123 

*  Partly  estimated,     x  War  taxes  not  deducted. 

President  John  L.  Merrill  says  in  brief:  Proper  provision  has  been  made 
from  the  quarter's  earnings  for  war  taxes,  depreciation  and  possible  repairs, 
and  despite  these  large  deductions  the  estimated  net  addition  to  surplus  for 
the  quarter  will  amount  to  $100,075.  We  consider  that  the  establishment 
of  a  definite  reserve  fund  for  replacement  has  greatly  strengthened  the 
financial  position  of  the  company.  The  gradual  increase  of  the  business 
to  and  from  the  Republic  of  Mexico  augurs  well  for  the  future  commercial 
prosperity  of  the  Republic  of  Mexico. — V.  106,  p.  2554. 

Middle  West  Utilities  Co. — Suspension  of  Dividend  on 
Common  Stock.- — ■ 

Sec  "Annual  Reports"  in  last  week's  issue. — V.  106,  p.  2649.  2646. 

Midvale  Steel  &  Ordnance  Co.— Revised  Data. — 

A  revised  proof  received  too  late  for  us  in  connection  with  the  "Railway  & 
Industrial  Section,"  which  was  issued  this  week,  shows  changes  in  out- 
standing 5%  bonds  as  follows: 

Amounts  Outstanding  June  26  1918. 


Collateral  trust,  1916. ..$43,991, 000 
Union  Coal  &  Coke,  1916  3,370,000 
Pitts.  &  Wcstmorc'd,  1905      643.000 


Pittsburgh    &    Westmore- 
land, 1907 $3,421,000 

Beaver  SS.  Co.,  1916 205,000 


The  stock  of  the  Cambria  Steel  Co.  now  pledged  to  secure  the  $43,991 ,000 
Collateral  Trust  5s  of  1916  aggregates  875,295  shares  out  of  a  total  of 
900,000  shares  and  the  cost  thereof  to  the  Midvale  Co.  was  about  $71 ,000,- 
000.  The  total  profit  and  loss  surplus  Dec.  3  1917,  including  proportion 
for  minority  shares  of  controlling  companies  was  $45,383,011.  For  the 
quarter  ended  March  31  1918  the  net  income  was  $9,775,044,  against 
$9,670,711  in  Jan.  1916-17,  after  providing  for  Federal  taxes;  Provision  for 
depreciation,  &c,  aggregated  $1,181,320,  against  $1,800,864  in  1917;  bond 
interest  called  for  $793,383,  against  $814,456,  and  dividends  paid  for 
$3,000,000  in  each  year,  leaving  balance,  surplus,  $4,800,341  (subject  in 
1918  to  revision  for  Federal  taxes),  against  $4,055,391. — V.  106.  p.  2654. 

Milliken  Bros.,  Inc. — Sixth  Distribution. — 

Stockholders  will  receive  a  sixth  distribution  amounting  to  $5  per  share 
on  the  preferred  stock,  payable  on  or  aftor  July  2  to  holders  of  record  June 
2.r,  at  the  Farmers'  Loan  &  Trust  Co.,  N.  Y.     In  Sept.  1917  an  Initial  dis- 
tribution of  $10  a  share  was  declared  in  liquidating  the  company's  a 
and  |  nts  were  made  on  Dec.  20  1917,  Jan.  25,  Feb.  25  and  June  1 

1918.     Compare  V.  106.  p.  2126. 

Minerals  Separation,  Ltd. — Litigation. — 

See  Butte  &  Superior  Mining  Co.  above. — V.  106,  p.  2455,  2233. 

Mountain    States    Telephone    &    Telegraph    Co. — 

Opposition  to  Rate  Advance. — 

The  city  of  Denver,  Colo.,  is  preparing  to  tako  legal  steps  to  prevent 
the  rate  increase  recently  granted  the  company  by  the  P.  U.  Commission, 
from  goln  ct.      The  increase  as  noted  in  last  week's  issue  provides 

for  an  advance  of  from  25  to  33  1-3%.     Compare  V.  106,  p.  2654,  2557. 

Narragansett  Electric  Lighting  Co. — New  Stock. — 
Shareholders  of  this  compan     voted  June  12  to  Increase  the  authorized 
capifc  i  200,000  to  $11,900,000,  subject  to  the  approval  of 

the  Capital  issues  BderaJ  Reserve  Boara,  the  proceeds 

of  tin'  new  stock,  if  approved,  will  be  used  for  improvements,  &c.     Com- 
pare V.  106,  p.  2455. 

National  Casket  Co. — Plant  Taken  Over. — 

This  company's  plant  at  Long  Island  City  has  been  taken  over  by  the 
United  States  •  at,  which  will  use  the  property  for  the  manufai 

of  gas  i  Is  reported  to  bo  seeking  a  new  location  for 

■nt. —  V.    105,   1 

National  Conduit  &  Cable  Co. — Vice-President.— 
li.  .1.  Prltchard,  formerly  Treasurer,  has  been  elected  Vice-Presidi 

will  take  over  the  duties  heretofore  performed  by  the,  late  President  Ceorgo 

Jackson.— V.  106,  p.  2349. 

New  England  Power  Co.   System. — Connection. — 
Plans  have  been  laid  before  the  b  isetts  (.as  &  Electric  Light  Com 

i,  which  i  traction  Of  a  line  from   Dedhain  to 

Sin'  i  i  enable  the  Host  on  Edison  Co.  to  Interchange  current 

land  Power  Oo.  and  another  line  from  Mllbury  to  the 
Ooj  Webster,  enabling  the  New  England  Oo.  to  Interch 

The  company  seeks  permission  to  issue  $600,000 
bonds  and  $3  bock,   the   proceeds  of  which   issues  will  apply 

to  the  above  mentioned  Improvements.— -V.  106,  p.  2557. 

New  York  &  New  Jersey  Water  Co. — Litigation. — 

See  "State  &  City  Dept."  on  a  subsequent  page. — V.  106,  p.  2654,  1131 


New  York  Telephone  Co.  Co.  Merger. — 

Mew   York  Telephone  Co  Ion,  tie    Delaware  ic 

Atlantic  Telephone  &  '1  c-lcKraph  Co.  and  the  rclephone  < 

have  petitioned  the                              U.  <  omn  I   □  for  authority  to  mi 

for   I                                                 •  :<»,. 

Ohio  State  Telephone  Co.-    /.  $. — 

lo   i'     I  .  Commission  has  authorU  mpmy  to  increase 

1  .-.   per  month.       V .    106,   p.   21.07. 

Oklahoma  Gas  &  Electric  Co. — A  >. — 

of  Equalization  ha    placed  wsment 

000  on  the  company's  properties,  which  are  located  in  various 
v.   106,  p.   1682,  1 166. 

Oklahoma  Natural  Gas  Co.— Rates. — 

Tie-  Oklahoma  Corporation  Commission  ha-  permitted  thi-  'producing) 
compan.'.  to  in.  minimum  price  for  natural  gas  in  Oklahoma  to  20c. 

per    1,000   CU.    ft.    at    the   meters   of  customer,   ol    the   distributing  plants. 
Thll  Uteres   I    Will  not  advance  domestic  rates. — V.   105,  p.   1' 

Page  Steel  &  Wire  Co.— 

Arthur  \.  ( 'lenient ,  President  of  the  American  Wire  Fence  Co.,  has  been 
elected  Vice-President  of  this  company. — V.  106,  p.  2126.  92. 

Peoples  Gas  Light  &  Coke  Co. — Bonds. — 

The  company  has  petitioned  the  Illinois  I  .  p.  Commission  for  authority 
to  issue  and  sell  at  on,  $1,500,000  50  year  ',' ;   General  Refunding  Mtge. 

gold  bond  -  to  reimburse  the  company  for  expen.lit  lire   .  improvements,  &c. 
Between  .Ian.   191  1  and  April  1916. — V.   106,  p.  2233.   I! 

Phelps  Dodge  Corporation. — Obituary. — 

Dr.  Jam's  Douglas,  formerly  Chairman  of  the  board  of  directors,  died 
at  his  New  York  home  on  June  25.  For  many  years  Dr.  Douglas  was 
President  of  the  company. — V.  106,  p.  2654. 

Philadelphia  Electric  Co. — Offering  of  First  Mtge.  5s. — 
Harris,  Forbes  &  Co.  are  offering  at  93  and  int.  SI, 500, 000 
First  Mtge.  Sinking  Fund  5%  gold  bonds  of  1916,  due 
Oct.  1  1966,  making  the  total  amount  outstanding  of  5% 
bonds  $35,163,300,  the  4%  bonds  of  the  same  issue  being  out- 
standing to  the  amount  of  81,671,700.     The  bankers  report: 

"Passed  by  the  Capital  Issues  Committee  as  not  incompatible  with  the 
national  interest,  but  without  approval  of  legality,  validity,  worth  or  se- 
curity.    Opinion  No.  A702." 

Tlie  Company. — Operating  under  a  franchise  unlimited  in  time,  does  the 
entire  central  station  electric  light  and  power  business  in  the  city  and  county 
of  Philadelphia.  Its  principal  subsidiary,  the  Delaware  County  Electric 
Co.,  conducts  the  entire  commercial  electric  light  and  power  business  in 
the  important  manufacturing  and  shipbuilding  district  extending  southwest 
from  Philadelphia  along  the  Delaware  River  for  approximately  15  miles, 
through  the  city  of  Chester  to  the  Delaware  State  Line. 
Data  from   Letter  of   Pres.   Jos.   B.   McCall,   Philadelphia,   June  25. 

Capitalization —  Authorized.    Outstanding. 

Capital  stock  (7%  dividends),  par  $25 $50,000,000  $24,987,750 

First  Mortgage  5s  1  due   1966- 60,000,000/*35, 163.300 

First  Mortgage  4s/  \      1,671,700 

Sub.  co.  bonds  (Dela.  Co.  El  Co.  1st  5s,  due  1939)      Closed  *300,000 

Two-year  6%  secured  gold  notes,  due  Feb.  1  1920.   12,000,000       7.500,000 

*$2, 500.000  additional  of  the  1st  5%  bonds,  together  with  all  of  an  out- 
standing issue  of  $10,000,000  6%  Mtge.  bonds  of  the  Delaware  County 
Elec.  Co.,  are  pledged  securing  the  $7,500,000  2-yr.  6%  secured  gold  notes. 

Security. — A  first  mortgage  on  the  entire  property  of  the  company,  real 
and  personal,  exclusive  of  securities  of  subsidiary  companies,  all  of  which, 
as  above  indicated,  operate  outside  the  city  of  Philadelphia. 
Combined  Earnings  of  Philadelphia  Electric  Co.  and  Subsidiary  Companies. 
Inter-Company  Charges  Eliminated  (Year  Ended  April  30  1918) 

Gross   earnings $12 .849,242 

Net  after  taxes,  maintenance  and  rentals 4.359.285 

Annual  interest  on  funded  debt,  incl.  the  bonds  now  offered..     2.290,033 


Balance 

Growth  of  Business  During  the  Past 
Year—      Conn' d  Load  K.W.   K.W.H. Sales. 

1907 78,368  76,306,618 

1909 97,054  86,957,956 

1911 132,554  114,491,379 

1913 182,973  198,386,977 

1915 230,177  248,503,730 

1917 309.689  502.396,589 

1918  * 322.935  520,181,937 


$2,069,252 

Ten  Calendar  Years. 

Gross  Revenue.   Xo.Customers. 

$4. 984. 3.50  22.962 

5.489,903  27.819 

6,425,590  38,651 

7.S15.615  52,085 

"~  924  69,141 


12.160,769 
12,849,242 


96.920 

99,446 


♦Figures  are  for  12  months  ended  April  30  191S,  or  as  April  30  1918. 
— V.  106.  p.  1691.  1683.  1582. 

Pierce  Oil  Corp. — New  Directors. — 

On  Apr.  10  W.  L.  Wagner  and  Frederick  Lewisohn  were  elected  direc- 
tors, increasing  the  board  from  7  to  9  members.  K.  W.  Stetson  was  also 
elected  a  director  on  June  26  to  succeed  Charles  Hayden. 

Proposed  Enlargement  of  Plant — Earnings,  &c. — The  "Wall 
Street  Journal"  on  June  28  said: 

Capacity  of  the  Sand  Springs,  Okla.,  plant,  regarded  as  one  of  the  best 
refineries  in  the  country,  will  be  increased  to  12,000  bbls.  a  day.  It  is 
now  running  8,000  bbls.  The  capacity  of  this  plant  was  increased  ap- 
proximatly  30'  ,.  last  year,  when  additional  crude  stills,  steam  stills,  boil- 
ers, tankage  and  pipe  lines,  as  well  as  a  continuous  plant  for  treating  gaso 
line  by  an  improved  method,  were  installed.  The  lubricating  oil  and  wax 
plant,  begun  in  1916  and  completed  late  in  1917.  has  been  found  wholly 
inadequate  to  meet  the  demand  for  the  company's  lubricating  oil,  which 
Is  now  being  used  on  a  lapge  percentage  of  the  railroads  in  the  Southwest- 
ern part  of  this  countrv. 

At  the  Port  Worth,  Tox.,  plant,  now  rimuing  8,000  bbls.  a  day,  capacity 
will  also  be  increased  to  12,000  bbl<.  daily.      No  change  is  contemplated 
In  the  Texas  City,  Texas,  refinery,  which  has  a  capacity  of  3.000  obis,  a 
tclty  of  the  Tnmpico.  Mex..  refinery  will  be  increased  from 
5.000  bbls.  to  12,000  bbls.  daily.      The  Vera  Gnu,  Mex.,  plant,  which  is 
not  running  now,  will  be  put  into  operation  at  the  rate  of  1,000  bbls.  a  day. 
The  new  interests,  the  influence  of  which  lias  been  felt  in  the  affairs  of 
the  company  during  recent  months,  have  brought  about  a  sharp  incr 
In  the  company's  earnings.     Net  profits  in  April  of  this  year  totaled  $386," 
000,  compared  with  $139,000  In  the  preceding  month.     Estimated  earn- 
>r  May  show  that  they  were  about  as  good  as  in  April.      These  Barn- 
IB  of  a  year  ago.  April  net  oi"  $386,000  comparing  with 
10    I'st    year. 

-  of  the  company  for  the  first  five  months  of  this  year  com- 
pare wi.ii  those  of  last  year  as  follows: 

Jon.  Feb.         March.       April.    Mai/ (est.)        Total.  "< 

1918... $112,073  $190,021  $139,721  $        115,100  $1,149,558 

58,598  def  14,642   85. 667   74.804  IS'.'. 291   $393,721 

— V.  106.  p.  2014. 

Punta  Alegre  Sugar  Co. — New  Director. — 

Percy  W.  Brown  succeeds  Ralph  llornblower  as  director. — V. 106, p. 1236. 

Rhode  Island  Perkins  Horseshoe  Co. — Obituary. — 

Brick    E.    Perkins,   President,    passed  away  at   his  summer  home, 
i.  K.  I.,  on  June  13. — V.  105,  p.  2099. 

Salem  Electric  Lighting  Co. — Stock  Increase — 

Th  -    has  applied  to  the  Massachusetts  authorities  for  permis- 

sion to  Issue  $213,000  additional  capital  stock,  the  proceeds  to  bo  used.for 
.d  Improving  the  plant. — V.  72,  p.  779. 

Santa  Monica  Bay  Home  Telephone  Co. — Acquisition. 

This  company,  which  some  time  ago  purchased  the  properties  of  the 

e  Telephone  &  Telegraph  Oo.  of  Santa  Monica  &  Ocean  Park,  has 

Bd   by  the  California   RR.  Commission   to  issue  $117,000  of 

bonds  and   use  the  proceeds   to  acquire  from   time   to  time  an  equal 

amount,  of  the  First    Mtge.   5   ;    bonds  of  the  acquired  company. 

For  other  Investment  News,  see  pages  2763  and  2764. 
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PABST  BREWING   COMPANY 

AND  SUBSIDIARY  COMPANIES 


CERTIFIED  BALANCE  SHEET  AND  RELATIVE  INCOME  ACCOUNT— DECEMBER  31  1917. 


INCOME  ACCOUNT— YEAR  ENDING  DECEMBER  31   1917. 

Profit  from  Operations  for  the  year,  after  providing  for  Depreciation  and  all  other  losses  and  expensesA $369,536  77 

Add — Dividends  and  Interest  from  Investments  and  Loans 83,083  33 

Together 5452,620  10 

Deduct — Interest  on  Bonds,  etc. 60,120  92 

Net  Profit,  carried  to  Balance  Sheet $392,499  18 

CONSOLIDATED  BALANCE  SHEET — DECEMBER  31   1917. 


ASSETS. 
Properties  (at  Net  Book  Values) — 

Real  Estate,  Plant  and  Machinery $3,690,034  37 

City  and  Outside  Properties 6,322,739  20 

Improvements  and  Fixtures  on  Leased  Prop- 
erties  172,649  22 

$10,185,422  79 

Cash  in  Hands  of  Trustee  under  Mortgage 15,951  89 

Investments  (at  Book  Values): 

Marketable  Securities  and  other  Investments 827,619  80 

Sundry   Working   Assets — 

Floating   Cooperate $195,224  70 

Bottles,  Boxes  and  Cases 355,564  42 

Stores  and  Miscellaneous  Supplies 268,011  01 

818,800  13 

Current  Assets — 

Inventories  of  Beer  and  Brewing  Materials_$l  ,066,544  87 
Bills   and   Accounts   Receivable    (including 
Advances  for  Licenses) — 
Bills- 
Secured $595,037  04 

Unsecured 163,118  53 

$758,155  57 
Accounts 1,184,178  50 

$1,942,334  07 
Less — Reserve  for  Bad  Debts 

and  Allowances 136.625  34 

1,805,708  73 

Cash  in  Banks  and  on  hand 327,881  50 

3,200,135  10 

Deferred  Charges — - 

Prepaid  Insurance,  etc 32,316  93 

$15,080,246  64 


LIABILITIES. 
Capital  Stock — 

7%  Cumulative  Preferred — 

20,000  Shares  of  $100  each.$2,000,000  00 

Less— In   Treasury 409,900  00 

$1,590,100  00 

Common  Stock — 

100,000  Shares  of  $100  each$10,000,000  00 
Less — In   Treasury 236,000  00 

9,764,000  00 

$11,354,100  00 

First  Mortgage  4%  Gold  Bonds.- ...$3,000.000  00 

Less — Redeemed  and  Canceled 1,601,000  00 

- — 1 ,399 ,000  00 

Current   Liabilities — 

Bills  Payable $135,000  00 

Accounts  Payable  (including  Wages,  Taxes 

and  Interest  Accrued) 483,078  45 

— ■        618,078  45 

Reserve  for  Contingencies 234,200  54 

Surplus  and  Undivided  Profits — 

Balance  at  January  1  1917 $1,585,616  22 

Add — Profit  for  year  ending  December  31 

1917,  as  per  Income  Account  attached 392,499  18 

$1,978,115  40 
Deduct — Dividends: 

Preferred,  7% $112,687  75 

Common,  4% 390,560  00 

503,247  75 


1,474,867  65 
$15,080,246  64 


We  have  audited  the  books  and  accounts  of  the  Pabst  Brewing  Company  at  Milwaukee,  Wis.,  and  examined  the  Statements  and  Returns  from  the 
Subsidiary  Companies  and  Branches  for  the  year  ending  December  31  1917,  and  we  certify  that  the  above  Balance  Sheet  is,  in  our  opinion,  properly 
drawn  up  and  shows  the  true  financial  position  of  the  combined  companies  as  at  that  date  and  that  the  relative  Income  Account,  is  coirect. 

(Signed)  PRICE,  WATERHOUSE  &  CO. 

Milwaukee,  Wis.,  June  22  1918. 


St.  Paul  Gas  Light  Co. — Offering  of  General  Mtge.  Bonds 
— Refunding.- — Halsey.  Stuart  &  Co.  are  offering  at  883^  and 
int.,  to  yield  b%%,  $600,000  General  Mtge.  5%  gold  bonds 
of  1894,  due  March  1  1944,  non-callable.  The  proceeds  of 
the  bonds  will  be  used  solely  for  the  refunding  of  consolidated 
extension  6%  bonds  maturing  July  1  1918. 

Extracts  from  Letter  of  Prcs.  A.  P.  Lathrop,  Dated  N.  Y.,  June  1. 

The  company  does  the  entire  gas  business,  and  in  excess  of  65%  of  the 
electric  light  and  power  business  in  St.  Paul,  having  an  estimated  present 
population  of  287,000. 

Capitalization. 
Capital  stock  (all  owned  bv  Ameri  &  Traction  Co.).. $4, 350,000 

6%  Cons.  Ext.  Mtge.  bonds,  due  July   1    1918  (closed  Mtge.)..       600,000 
Gen.  M.  5s,  1944,  reserved  to  retire  $600,000  ( Ions.  Ext .  bds.,iss'd  4,400,000 

The  property  represents  an  amount  in  excess  of  twice  the  bonded  debt. 
In  the  last  five  years  Die  Investment  in  the  property  has  increased  $1,- 
777,557.      No  increase  in  bonded  debt,. 

.Statistics   for    Twelve   Mouths'    Period    Ending    April    30. 


(,ns  Soles. 
Year —  <  'vJbic  Feet. 

1918 1,590,826,000 

1916 1,404,890,600 

1914 1,258,047.000 


•  Sales. 
(K.  W.ll.) 

1, 166 
16,54    ,040 


Meters- 


Miles 


Cos.         Electric. Gas  Mains 
19,617         398 
14,043         376 
36,138  8,878         344 

The  company  .  at  a  net  maximum 

rale  of  85c.  per  M.  cu.  f'i  -  per  M.  cu.  ft. 

The  gas  plant,  has  a  maximum  daily  capacity  of  9,000,000  cu.  ft.     The 
company  also  has  a  contract   for  I  oven  gas,  generated 

by  the  Minnesota  By  Product  i  about 

Feb.  1  1918,  and  the  comp  quantity  of  gas  sufficient 

to  supply  the  entire  demands  of  the  citj  :  also  has  a  modern 

electric  station  ol   12,000  k.w.  daily  ra  id  has  contracts  for 

the  purchase,  fri  ources,  of  ated  electric  current. 

Security.     With  the  retl  ol.  Ext.  6$   bonds, 

maturing  July   1.   the  G  ies  a  first  lieu  on  the  entire 

property  and  a  closed  mi 

/;•;  —  1915.  1916.  1917. 

-$1,237,302$1  $1,321,792 

■etric '.'■  1,199,126 


Total  gross  earnings   

Net  earnings  for 
nearly  thri  p.  1677. 

Shattuck  Arizona  Copper  Co.     Dividend. — 

Th(  have  declared  a  dividend  of  25c    pel  long  with  a 

ble  Jul]  20  to  hold' 
record  June    !9.     V.   106, 

Sierra  &  San  Francisco  Power  Co. — Bonds  Authm 
The  Cal.  R  R.  Coi  imp  inj  t  < 

00O  First  Mori  Id  bonds,  i  to  be  sold 

at  ii' 

in  p  "i,, |  expendii  u 

Compare  V.   106.  p 

South  Porto  Rico  Sugar  Co. 

Thi 

ird  June  22, 
000  I  ■■     106,  p     1664). 
Tl 

inc. 

(all  of  v.  I 


and  having  a  grinding  capacity  of  2,000  tons  of  cane  per  day.  It  is  ex- 
pected that  the  output  of  this  factory  for  the  crop  of  1918-19  Will  be  25.000 
tons  (150,000  bags)  of  raw  sugar,  and  it  is  hoped  to  increase  this  substan- 
tially for  the  crop  of  1919-20.  The  Central  Rornara  has  also  made  exten- 
sions of  several  miles  to  its  railroad  lines  near  La  Romana,  and  has 
extended  its  dock  and  built  a  machine  shop,  sugar  warehouse,  hospital, 
general  store  building,  clubhouse,  &c,  and  a  large  number  of  houses  lor  its 
employees.  It  has  also  extended  its  can."  plantings,  having  now  in  cultiva- 
tion about  12,000  acres  of  land.  The  total  amount  expended  in  this  con- 
nection has  been  upwards  of  $3,000,000. 
Consolidated  Income  Statement  for  the  Period  from  Sept.  30  1917  to  May  11  '18. 


Sundry  receipts 

Add: — Sugar  on  hand.. 


.$5.977,s:{<» 
.  3,928.870 


-$9,906,709 


Sundry   ex; 
Dividends   paid. 


Balance,   surplus.. 


Total 

-V.  106.  p.  2r>o!.  245 

Southwestern  Telegraph  &  Telephone  Co. 


17,485 

.       609. 706 

'9,517 

Inc. 


The  San  Antonio  City  Commissioners  on  June  20  passed  an  ordina 
increasing  telephone  rates  in  San  Vntonio  by  about  ,vi'    .     \.  104, p.  170. 

Stafford  (Cotton)  Mills  Corp.,  Fall  River.— Extra  Div. 
Press  reports  state  that  the  di  aave  declared  an  extra  dividend  of 

5%  along  with  the  regular  quart erl.\    l1        .    10th  payable  July  15.       Com- 
pare V.  106.  p.  1692. 

Standard  Milling  Co. — Ext 
The  directors  dividend  of  291   on  the  $4,786,615 

outstanding  (Aug.  31   1917)  common  stock,  payable  July  :;i   to  holder,  of 
record  July  20. — V.  89,  p 

Standard  Parts  Co.,  Cleveland.-  t. — 

Christian  Girl  has  resumed  hi  \  .   I  0(1,  p.   !: 

Standard  Underground  Cable  Co.  /. — 

The  directors  have  declared      i  tvidend  ol  with  the  regu- 

lar quarterly  dividend  of  :;• .  on  th  I  uly  10  to  hold- 

ers ol'  record  July  1. —  V.   I 

Sun  Company  of  Philadelphia. — 0  &c. — 

John  Q  .  Pew  has  i  iral  ( ;.i ;  Co. 

to  become  a   \  Ice 

This  company  «■  '    in  1901  uo  authorised 

capll  I    ail  common, 

100.       Tli' 

o,  of  Oklal  Co.  of  West  V in  The 

■  are  Ki\ er  \  i    ■ 
Vffillated  v  hi.  I  m  Oil  <  ••  <•,  Okla, 

owned    by    I 

Tie 
Co.  ( \     LI 

I'ipe    lil 

w  .  Va 
Tran 
by  i  Oil  1  it  ln« 

at    Vale  and    R  Lnglin  IP  in\  .   cli- 

■  I  \  .1  .  . 

0   in    K  v     at 

Ro  er.") 

,  Todd  Dry  Dock,  Inc. 

oo,- 

oi  the 

Todd  Shipyards  Corp. 

■» 
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Toronto  Electric  Light  Co.,  Ltd.      Sale  to  Citv. — 
Bee  "State  and  Olty"  Depf.  on  ■  tubaequent  pace.     v.  103,  p,  2'.\\7 . 

Trumbull  Steel  Co.     Extra  Dividend. 

The  directors  have  declared  an  extra  dividend  of  2 H%  on  the  SO .000,000 
outstanding  common  Rtock  (par  value    1100     - 1 1 ■  > 1 1 ^--  with  the  rugular  (juur- 
terly  di>  Idend  of  i  '  .  • ,  ,  I >. >i ti  payable  July  1  to  holders  of  record  June  2\ 
\  .106,  p.   I 


thai 

United  Coal  Corp.,  Pittsburgh.—  Earns.  Cal.  Yr.  I'M 7 . 

Gross  earnings   ......       $7,152,555 1  Reserve  for  taxes $27.r>.nipn 

Operating  expenses b:2~>\i:.\, ,    Depletion  and  depreciation.   562,549 

Interest  charges     150,792  Preferred  dividends  (6%)       187,993 

Surplus,  after  deducting  taxes  and  preferred  dividends $7l\';  m  i 

\      105,  p.    171s.    1528. 

United   States   Smelting,   Refining   &   Mining   Co. — 
Earnings  in  First  Half  Year    -Increase  in  Mexican  and  Coal 
Operations. — The  directors  <m  June  28  issued  a  si; 
saying  in  substance: 

The  earnings  In  the  first  half  of  1918  will  show  approximately  S2.458.839 
(with  June  earnings  estimated),  after  creating  reserves  amounting  to  $896,- 
•1  17  for  depreciation,  depletion,  exploration  and  Federal  taxes  for  the  period. 
These  earnings  are  at  the  rate  of  7%  per  annum  on  the  pref.  stork  plus 
$4  oS  per  share  for  the  six  months  on  the  common  slock  or  at  the  rate  of 
$9  Hi  per  share  per  annum  (18.39!  )  on  the  common  stock. 

in  .Mexico,  during  the  first  half  of  this  yoar,  operations  have  continued 
with  practically  no  interruptions,  and  with  a  gradually  Increasing  output. 
the  average  for  the  six  months  being  5(>,500  tons  monthly,  compared  with 
54,600  tons  for  the  last  six  months  of  last  year.  A  portion  of  the  ore  from 
tin  i.e.v  vein  is  being  mined  and  sent  to  our  present  mills  for  treatment 
mixed  witii  ore  from  our  other  mines.  The  average  price  realized  for  our 
output  of  silver  from  Mexico  for  the  first  half  of  the  year  will  be  approxi- 
mately 93  cents  per  ounce.  The  price  now  being  realized  is  approximately 
SI  per  ounce. 

The  output  of  coal  for  the  first  half  of  1918,  June  estimated,  will  show 
approximately  636.000  tons,  an  increase  over  the  corresponding  period  for 
tin'  year  1917  of  176.000  tons,  or  SSco.  This  increase  has  been  brought 
about  by  the  better  transportation  facilities  which  commenced  with  the 
operation  by  the  Utah  Ry.  of  its  own  road  on  Dec.  1  1917.  A  much  larger 
increase  was  prevented  only  by  the  shortage  of  labor.  The  number  of 
men  employed  is  gradually  but  slowly  being  increased.  Constant  effort 
is  being  made  to  secure  more  labor. 

Metal  mining,  smelting  and  refining  at  our  plants  in  this  country  con- 
tinue to  be  adversely  affected  by  some  of  the  causes  mentioned  in  the  last 
annual  report.  This  will  be  still  further  so  affected  by  the  increased  freight 
rates  put  into  effect  June  25,  unless  these  are  offset  by  increase  in  metal 
prices  realized  bv  mines  and  toil  charges  for  smelting  and  refining. — 
V.  106.  p.  1791,  1371. 

United  States  Worsted  Co. — Approval  of  Plan. — 

It  is  stated  that  approximately  80%  of  the  holders  of  the  company's 
•S5, 000, 000  first  preferred  stock  have  expressed  their  approval  of  the  read- 
justment plan  to  care  for  the  dividends  which  have  accrued  s'nee  April  1 
1913.  Stockholders  not  yet  heard  from  are  urged  to  send  in  their 
proxies  in  order  to  complete  the  details  necessary  to  declare  the  plan  opera- 
tive.    Compare  V.  106,  p.  2565,  1341. 

Utah  Power  &  Light  Co. — Offering  of  First  Mortgage 
Bonds — Hams,  Forbes  &  Co.  are  offering  at  83  and  int., 
yielding  about  6.35%,  a  block  of  $500,000  First  Mtge.  5% 
gold  bonds,  dated  1914,  due  Feb.  1  1944,  but  callable  at  105 
and  int.  on  any  int.  date  on  or  after  Feb.  1  1919,  making  the 
total  now  outstanding  820,719,000.     A  circular  shows: 

Passed  by  the  Capital  Issues  Committee  as  not  incompatible  with  the 
national  interest,  but  without  approval  of  legality,  validity,  worth  or 
security.      Opinion   No.   A-536. 

The  Company. — Operating  without  competition,  serves  with  electric  light 
and  power  an  extensive  and  steadily  growing  territory  rich  in  agricultural 
and  mineral  resources  in  Utah  and  Southeastern  Idaho.  It  also  serves 
through  its  subsidiary,  the  Western  Colorado  Power  Co.,  an  important 
section  in  Southwestern  Colorado.  The  business  field  embraces  more  than 
100  communities,  including  Salt  Lake  City  and  Ogden,  Utah,  and  many 
other  cities  and  towns.  Population  served  estimated  at  290,000.  Gener- 
ating plants  now  operated  have  a  total  installed  capacity  of  150,972  k.  w., 
of  which  12  1/107  k.  w.  is  hydro-electric  and  26,065  k.  w.  is  steam.  There 
is  now  under  construction  additional  hydro-electric  capacity  of  21 ,000  k.  w. 

Capitalization —  Authorized.  Outstanding. 

Common  stock $35.000 ,000  $30 ,000,000 

Preferred  (7%  cumulative) 15,000,000       7,100,000 

Second  preferred  (7 %  cumulative) 10,000,000     x4,937,000 

First  Mortgage  5s_ 100,000,000  *20,719,000 

Two-year  6%  notes 5,000,000       2,050,000 

*  Including  $453,000  bonds  now  offered.  In  addition  $2,847,000  First 
Mortgage  5' ;  bonds  are  pledged  under  the  indenture  securing  the  Two- Year 
6%  gold  notes. 

x  A  total  oi  S7.S.37, 000  2d  pref.  stock  has  been  issued,  of  which  $2,900,000 
has  been  converted  into  preferred  stock. 
Earnings   (Inch    Western  Colorado  Power  Co.)   Year  ended  April  30  1918. 

Gross    earnings .$5,  I7.r>,<is'.> 

Net,  after  maintenance,   rentals  and  taxes $2,870,731 

Annual  int.  on  $20,719,000  1st  5s  and  $2,050,000  notes 1,158,950 

Balance $1, 7 11, 781 

—V.  106,  p.  819. 

Virginia- Carolina  Chemical  Co. — Dividend  on  Common 
Slock  Increased  from  3%  to  l '  ,   per  A  nnum — Extra  2%. — 

The  directors  have  increased  the  common  stock  dividend  from  3%  per 
annum  to  4%  by  declaring  the  Quarterly  dividend  1%,  payable  Aug.  1 
to  holders  of  record  July  15. 

An  extra  dividend  of  2';  has  also  been  declared  on  the  common  stock. 
payable  Oct.  1  to  holders  of  record  Sept.  15  in  434%  U.  S.  Govt.  Liberty 
Loan  bonds. 

The   usual    quarterly   dividend   of  2%    on   the  preferred   stock,   paj 
July  15  to  holders  of  record  July  8,  has  also  been  declared. — V.  106,  p.  1229. 

Virginia  Lead  &  Zinc  Corp. — Receiver  Appointed. — 
Judge  Beverly  T.  ('rump  in  the  Law  and  Equity  Court  at  Richmond, 

Ya..  has    appointed  L.  M.   Williams  Receiver  for   this  company,  which   op- 
erated mines  and  mills  in  Spottsylvania  and  Louisa  Counties,  Va. 

West  India  Sugar  Corporation. — Guaranty. — 

See  Central  Teresa  Sugar  Co.  above.— V.  105,  p.  188. 

Western  States  Gas  &  Electric  Co. — New  Notes. — 

This  company  has  applied  to  the  California  Kit.  Commission  for  author- 
ity to  create  an  issue  of  I  :.  vear  6  !  ■■' ,  collateral  ootes  to  be  Be 
cured  by  pledging  First  «  Refunding  Mtge.  ">',  sinking  fund  gold  bonds. 
The  company  asks  permission  t,.  sell  $690,000  of  the  notes  at  not  less  than 
94,  the  proceeds  to  discharge  existing  debt  and  to  finance  construction 
expenditures  for  the  year  beginning  May  31  1918.-  -V.  106,  p.  1583,  1113. 

Western  Union  Telegraph  Co. —  Telegraphers'  Contro- 
versy with  Western  Union  and  Postal  Telegraph  Companies. 

Sec  page  2619  In  last  week's  issue.— V.  106,  P-  2661,  2565. 

Westinghouse  Electric  &  Mfg.  Co. — Acquisition. — 

This  company  has  purchased  the  property,  &c,  of  the  Krantz  Mfg.  Co., 
Inc.,  Brooklyn,  \.  Y..  makers  of  fftfety  and  semi-safety  electrical  and  other 
devices,     -v.   106.  p.  2661.  2458. 


The   Commercial   Times 

COMMERCIAL   EPITOME. 

Friday  Night,  June  28  1918. 
Civilian  trade  perforce  keeps  within  rather  confined  lim- 
its, bul  Government  business  is  quite  as  certainly  on  a  gigan- 
tic scale     A  deterrenl  to  active  transactions  in  some  direc- 
tions is  the  disposition  to  await  the  regulation  of  prices  by 
the  Government.     Under  such  circumstances  general  mer- 
chandise for  ordinary  trade,  at  least,  is  still  Bcarce.     Iron 
ore  prices  have  been  raised  45  cents  per  ton,  but  iron  and 
steel   will   remain  as  they   are  for   three  months  beginning 
July  1.     Fall  business  is  to  a  certain  extent  held  up.     Un- 
der ordinary  circumstances  it  would  be  large    but  in  these 
abnormal  times  there  is  so  much  uncertainty  as  regards  pri 
that  the  present   disposition   to  go  slow  is  only   natural. 
Raw  materials  are  not  as  easy  to  obtain  in  any  line,  least  of 
all  in  those  dealing  in  non-essentials.     Prices  remain  very 
high.     Beef  less  days  have  been  increased  and  strict  economy 
in  the  use  of  wheat  will  be  enforced  for  some  time  to  come. 
The  war  news  has  attracted  a  good  deal  of  attention,  and  has 
had  a  tendency  to  raise  the  price  of  cotton  and  to  restrict 
any  advance  in  grain.     Wide  and  indeed  abnormal  varia- 
tions in  temperatures  have  been  noticeable  in  this  country, 
with  a  hot  wave  complained  of  in  the  Southwestern  States, 
while  at  the  North  and  East  the  sale  of  seasonable  goods 
has  been  hurt  by  cold  weather  over  a  wide  area.     This 
has     also     affected     the     vegetable     crops,     while     from 
the     Southwest     there     are     reports     that     some     damage 
has  been   done   to  Scorn   and   oats   by   high   temperatures . 
Retail  trade  in  New  York  has  suffered  more  or  less  from 
unseasonably  cool  weather.     On  the  23d  inst.  the  tempera- 
ture here  was  down  to  47  degrees,  the  coldest  summer  day 
in  nearly  fifty  years;  at  Scranton,  Pa.,  it  was  40  and  at 
Albany,  N.  Y.,  44.     All  this  was  accompanied,  hereabouts 
at  least,  by  high  winds.     Suburban  truck  farmers  in  some 
cases  covered   their  plants  with  bagging  and  newspapers 
to  protect  them  from  heavy  frost.     In  Indiana,  Ohio  and 
Michigan  losses  to  crops  are  reported  as  the  result  of  frosts 
of  the  22d  inst.,  which  injured  thousands  of  acres  of  corn. 
At  the  same  time  temperatures  in  Texas  ranged  from  100 
to  110  degrees,  and  elsewhere  in  the  Southwest  it  has  been 
100  to  111.     During  the  past  year,  curiously  enough,    the 
weather  has  been  abnormal  not  only  in  this  country,  but 
also  in  Europe,  which  has  led  some  to  the  curious  and  seem- 
ingly incredible  idea  that  there  is  some  occult  connection 
between  the  world  war  and  the  strange  variations  in  the 
weather.     Latterly    it    has    been    announced    that    terrific 
blizzards  throughout  southern  South  American  have  pre- 
vented vessels  from  entering  or  leaving  harbors,  and  have 
done  great  damage  to  shipping.     A  snowfall  of  1  to  3  inches 
was  reported  in  Germany  with  a  cold  wave.  A  higher  price 
of    wheat    is    to    be    fixed    by    the    Grain    Corporation 
to     allow     for     the     25%     increase     in     freight     rates. 
Millers'  profits  on  flour  will  be  increased.     Heretofore  the 
profit  has  been  25  cents  a  barrel;  hereafter  there  will  be  a 
differential  of  $1  10.     But  this  will  represent  the  difference 
between  the  original  cost  of  the  grain  and  the  cost  of  manu- 
facture and  freight.     Millers  will  be  allowed  to  grind  without 
limit.     No    speculation    will    be    allowed.     Shipbuilding    is 
being   pushed,    if   possible,   with   greater   vigor   than   ever; 
nearly  800,000  men  are  at  work  and  some  women.     And  the 
first  United  States  vessel  built  in  Japan  has  just  been  re- 
ceived on  the  Pacific  Coast;  44  more  vessels  are  being  built 
in  Japan  for  this  country.     The  record  of  building  thus  far 
in  the  United  States  for' 1918  exceeds  expectations;  94  ships 
will  be  launched  on  July  4,  besides  nearly  20  destroyers  and 
half  a  dozen  Ford  Eagles.     Ten  new  dry  docks  are  to  be 
built  at  a  cost  of  3525,000,000  and  will   be  located  at  New 
York,    Baltimore,    Mobile.    Savannah,    Jacksonville,    Beau- 
mont, Galveston.  New  Orleans.  Los  Angeles  and  San  Fran- 
cisco.     V    25%    increase    in    railroad    freights    which    went 
into  effect  on  June  25,   it   is   believed,  will  cause  quite  a 
general   rise   in   the   price   of   commodities.     At    the   same 
time      it      is      likely      to      bring      about      a      curtailment 
of   business  in  luxuries  and   other  less   necessary  articl 
The  labor  supply  of  the  country  steadily  dwindles  as  the 
draft   takes  larger  and  larger  numbers.     Women  are  being 
more  generally  employed   than  ever  before.     In  this  city 
the  large  hotels  uptown,  like  the  Waldorf-Astoria,  are  begin- 
ning to  use  them  in  running  the  elevators.     Women  em- 
ployees are  a  familiar  sight  on  the  Broadway  and  other  sur- 
face railroads  of  New  York  and  Brooklyn,  as  well  as  in  the 
subways,   at.   the   ferries   and   in   the   Hudson   River   tubes. 
They  are  also  finding  increasing  employment  in  munition 
factories  and  in  general  commission  houses  downtown.    And 
more  than  50,000  children  under  16  years  of  age  have  left 
school  this  year  .in  Massachusetts  to  enter  employment  in 
war  industries.     But   still  the  shortage  of  labor  cannot  be 
wholly  relieved  bj'  such  expedients.     At  the  South  towns- 
people and  high-school  students  are  to  be  used  in  cultivating 
and   ultimately    lacking   the   cotton  crop.     What   amounts 
to  good-sized  armies  will  be  needed  in  harvesting  the  great 
grain     crops,     and     strenuous     efforts     are     being     made 
in       various       parts       of       the       country       to       secure 
them.       There       is       a       shortage     of     labor       at       the 
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coal  mines,  and  the  United  States  Department  of  Labor  is 
being  asked  for  help.  At  the  anthracite  mines,  it  is  stated, 
the  labor  supply  has  already  been  reduced  to  144,000  men, 
with  a  further  decrease  inevitable,  as  compared  with  the 
normal  of  177,000  men.  Needless  to  say  the  country  will  be 
lucky  if  there  is  not  a  serious  shortage  of  anthracite  and 
bituminous  before  the  end  of  the  year;  in  fact,  prices  for 
anthracite  are  already  the  highest  for  many  years  past. 
The  trouble  is  that  consumption  outruns  production,  though 
it  is  said  that  in  the  bituminous  regions  conditions  in  this 
respect  are  beginning  to  improve  somewhat.  As  regards  the 
general  question  of  labor  in  this  country  an  increasing  sup- 
ply of  Mexicans  is  said  to  have  helped  not  a  little  at  the 
Southwest.  Apart  from  this  General  Crowder's  order  of 
"work  or  fight"  may  also  help  to  a  certain  extent  in  some 
directions.  Meanwhile  New  York,  like  Washington,  is  un- 
usually crowded.  The  hotels  are  packed.  Thousands  are 
here  visiting  troops  and  others  are  about  to  go  to  Europe. 
And  the  cold  weather  has  kept  many  persons  in  town,  who 
might  otherwise  be  at  summer  resorts.  Others  have  re- 
mained in  town  for  fear  of  U-boats  molesting  watering 
places.  Commercial  travelers  are  held  here  by  delay  in 
getting  goods.  Besides  there  are  large  numbers  of  travelers 
from  all  parts  of  the  world,  notably  from  South  America. 

LARD  higher;  prime  Western,  25.50@25.60c;  refined  to 
the  Continent,  26.50c;  South  American,  26.90c;  Brazil, 
27.90c  Futures  advanced  somewhat,  with  hogs  higher, 
cash  trade  better  and  other  provisions  up.  There  is  an 
expectation  of  a  rather  bullish  statement  of  stocks  on  July  1 . 
Packing  interests  have  been  buying.  Liverpool  cabled  that 
the  distribution  of  lard  continues  moderate,  but  that  offer- 
ings are  increasing.  To-day  prices  closed  higher.  They 
show  a  small  net  advance  for  the  week. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES    IN    CHICAGO. 

Sat.  Mon.     Tues.        Wed.     Thurs.        Fri. 

July  delivery cts.25.I7  25.15       25.32       25.47       25.40       25.47 

September  delivery 25.35  25.35       25.55       25.67       25.65       25.75 

PORK  firm  mess,  $47 @$48;  clear,  $46 @$52.  Beef  pro- 
ducts higher;  mess,  $34@$35;  extra  India  mess,  $57@$58. 
Cut  meats  firm;  pickled  hams,  10  to  20  lbs.,  25 ^c;  pickled 
bellies,  34c  Liverpool  advises  state  that  allocations  of 
bacon  continue  on  a  fairly  liberal  scale  and  demands  are 
being  readily  satisfied.  Argentina  clearances  of  meats  have 
increased  and  offerings  show  a  material  improvement,  with 
holders  less  reserved.  American  export  offerings  are  of  fair 
proportions  and  shipments  are  being  maintained  at  a  sub- 
stantial figure.  Scandinavia  is  shipping  moderate  quanti- 
ties. The  Continental  demands  are  being  better  satisfied, 
but  increased  arrivals  are  hoped  for.  The  floating  quantity 
remains  about  unchanged.  To-day  July  pork  closed  at 
$43  55,  an  advance  of  $1  01  for  the  week.  Butter,  creamery, 
453^@46c  Cheese,  flats,  held,  colored,  specials,  23%@24c 
Eggs,  fresh,  39H@40c 

COFFEE  firm;  No.  7  Rio,  8%c;  No.  4  Santos,  lie; 
fair  to  good  Cucuta,  ll}^@12Kc  Futures  have  fluctuated 
within  such  narrow  limits  that  they  call  for  little  notice. 
Declining  at  one  time,  they  have  latterly  been  a  trifle  firmer. 
Santos  prices  have  risen  somewhat.  But  on  the  other  hand, 
cost  and  freight  offerings  have  been  free  and  needless  to  say 
stocks  in  sight  are  ample.  Shorts  in  July  have  covered  to 
some  extent  and  trade  interests  have  bought  moderately. 
Quite  a  little  switching  has  been  done  from  July  to  Septem- 
ber and  December.  To-day  prices  ended  6  points  lower  to 
2  points  higher.     They  are  higher  for  the  week. 

July 8.16@8.17 

August 8.21@8.22 

September  _.8.27@8.28 
October 8.33@8.34 

SUGAR  higher;  centrifugal,  96-degrees  test,  6.05c; 
granulated,  7.50c  The  sugar  trade  is  awaiting  further 
developments.  Complications  may  arise  from  the  extension 
of  the  certificate  plan.  The  new  ruling  prohibited  sales  of 
refined  sugar  this  month  to  any  buyer  except  those  in  ab- 
solute need  of  sugar.  This  has  brought  business  to  a  halt. 
Now  everybody  is  asking — How  about  conditions  after 
July  1  ?  There  is  increasing  talk  of  the  necessity  of  the 
economy  in  the  use  of  sugar.  The  stocks  at  Cuban  ports 
are  963,643  tons,  against  1,012,084  in  the  previous  week, 
723,942  last  year,  and  681,828  in  1916.  The  receipts  at 
Cuban  ports  for  the  week  were  40,474  tons,  against  51,144 
in  tlie  previous  week,  and  44,895  in  die  same  week  last  year 
and  27,098  two  years  ago;  exports,  88,915  Ions,  against 
95,160  in  the  previous  week,  74,974  in  the  same  week  last 
year  and  90. SO!)  in   1916. 

OILS. — Linseed  steady;  city,  raw  American  seed,  $1  59@ 
$160;  Calculi;!.  $150.  Lard,  prime,  $2  20.  Cocoanut, 
Cochin,  17; i ("  is*-.  Ceylon,  L6^@169£o.  Soya  bean, 
18@18J/gc  Spirits  of  turpentine,  75(g  77  '.,<•.  Strained 
rosin,  common  to  good,  $11  00@$11  10.  Cottonseed  oil, 
prime  crude,  Southeast,  L7.50o.  closing  prices  for  refined 
for  future  delivery  follows: 

July 20.50@2l.no I September  _ 20.75 

August 21.001 

PETROLEUM  firm;  refined  in  barrel  .  $15.04®$  16. 05; 
bulk,  $8  25<§  $9  25;  cases,  $18  75@$19  75.  (  lasoline  steady; 
motor  gasoline,  in  steel  barrels,  to  garages,  24o.;  to  con- 
sumers, 20c    Gasoline,  gas  machine,  Bteel.  41c;  72  to  70 

degrees,  33@39c.  At  a  reoenl  meeting  held  in  Washington 
higher  price-,  for  crude  oil  were  disoussedf.  It  was  pointedout 
that  while  Pennsylvania  crude  oil  has  advanced  oil',  over 
the  nromal,  tho  advance  in   price  of  materials  used  in   the 


November  __8.40@8.41 
December  ..  8-46@8.47 
January 8.50@8.51 


February  cts.8.55@8.56 

March 8.59  @8. 60 

April 8.65@8.66 

May 8.71@8  73 


production  has  advanced  from  100  to  200%.  Meanwhile, 
the  new  development  at  Ranger,  Eastland  County,  North 
Texas,  is  regarded  as  the  most  promising  high  grade  field  in 
the  South.  It  is  reported  to  be  maintaining  a  yield  of  2,000 
barrels.  No  important  productions  in  Eastern  fields  are 
reported. 


Pennsylvania  dark  $4  00 

Cabell 2  77 

Crichton 1  40 

Corning 2  85 

Wooster 2  68 

Thrall 2  25 

Strawn 2  25 

De   Soto 2  15 

North  Lima 2  38 


South  Lima $2  38 

Indiana 2  28 

Princeton 2  42 

Somerset,  32  deg_-   2  60 

Ragiand... 1  25 

Electra 2  25 

Moran 2  25 

Plymouth 2  33 


Illinois,    above    30 

degrees $2  42 

Kansas  and  Okla- 
homa   2  25 

Caddo,  La.,  light.  2  25 
Caddo,  La.,  heavy  1  25 

Canada 2  68 

Healdton 145 

Henrietta 2  25 


TOBACCO  has  been  rather  quiet  as  usual  at  this  time  of 
the  year  and  prices  have  remained  firm.  The  same  is  true 
of  foreign  tobacco.  The  consumption  is  undoubtedly  large. 
This  is  in  no  small  degree  attributable  to  the  war.  Stocks 
in  the  United  States  are  said  to  be  large.  On  Jan.  1,  ac- 
cording to  the  Census  Bureau  report,  they  were  1 ,176,234,657 
pounds,  or  12.6%  larger  than  at  the  same  time  last  year. 
The  total  production  for  1917  was  1,196,451,000  pounds,  of 
which  75%  was  chewing,  smoking,  snuff  and  export  types, 
19%  cigar  types  and  5%  imported  types.  The  leading 
individual  type  was  that  produced  in  the  bright  yellow  dis- 
trict of  Virginia,  North  Carolina  and  South  Carolina,  of 
which  there  were  reported  428,913,604  pounds,  or  36.5% 
of  the  total.  Burley  tobacco  contributed  177,206,800  pounds 
or  15.1%,  and  the  tobacco  classed  as  "dark  fired,  as  grown 
in  Clarksville,  Hopkinsville  and  Paducah  districts,"  amounted 
to  117,118,386  pounds,  or  10%.  Manufacturers  are  sup- 
posed to  be  pretty  well  supplied.  Of  course  the  military 
demand  is  the  greatest  ever  known,  and  the  civilian  con- 
sumption is  also  admitted  to  be  phenomenally  large.  Lan- 
caster County,  Pa.,  which  raises  about  25,000  acres  of  cigar 
leaf  tobacco,  reports  planting  75%  finished.  Tobacco  is 
ahead  of  the  average  season  in  Wisconsin,  but  rain  is  needed 
for  this  crop  on  the  Middle  Atlantic  coast.  It  is  being  har- 
vested in  the  South  Atlantic  States,  but  is  maturing  prema- 
maturely  in  South  Carolina.  The  rain  of  the  latter  part  of 
the  week  was  beneficial  in  the  Ohio  Valley,  where  the  crop 
was  deteriorating  because  of  drought.  Transplanting  is 
not  completed. 

COPPER  unchanged,  with  consumption  heavy.  The  pres- 
ent smelter  production,  however,  is  ample.  The  price  will 
continue  until  Aug.  15  at  least  at  23J^c.  Tin  quiet  but  firm. 
Straits  and  Banca  are  now  freely  offered.  Consumers  with 
Government  contracts  are  satsified  their  needs  will  be 
supplied.  Straits,  July  shipments,  was  quoted  at  84  to  85c; 
August-September  shipment  at  82 J^  to  83c.  Banca,  June- 
July  shipment  from  Batavia,  was  offered  at  88c.  at  New  York 
and  91c.  at  the  Pacific  Cosat.  Straits  for  shipment  from 
Singapore  to  London  advanced  £3.  Total  available  stocks, 
4,065  tons;  afloat  from  Eastern  ports,  5,000  tons.  Lead  firm 
at  7.90@8^gc.;  offerings  are  moderate  and  stocks  light. 
Spelter  steady  at  8J4@8%c,  with  supplies  latterly  decreas- 
ing with  an  increased  cost  of  transportation. 

PIG  IRON  prices  have  not  been  changed  by  the  Govern- 
ment. They  will  continue  in  force  for  three  months  be- 
ginning July  1.  But  Lake  Superior  ore  has  been  advanced 
45  cents  per  pound,  evidently  to  make  up  for  the  higher 
freights  on  ore,  and  other  railroad  charges.  The  smaller 
makers  of  pig  iron  are  disappointed;  others  make  no  com- 
plaint. They  understood  what  was  coming.  The  ore  rate 
is  now  $5  50  per  ton.  It  is  plain  that  the  iron  furnaces,  in 
some  cases  at  least,  lose  by  the  present  schedule.  Produc- 
tion, however,  is  favored  by  a  liberal  supply  of  coke  and  cool 
weather.  Things  might  be  worse.  The  output  of  pig  iron 
has  recently  been  far  larger  than  it  would  have  been  under" 
hot  weather  conditions.  June  may  in  fact  reach  high-record 
figures . 

STEEL  is,  of  course,  in  brisk  demand.  A  large  tonnage 
is  wanted  for  tools  and  machinery.  A  big  production  is 
needed  to  meet  the  requirements  of  these  extraordinary 
limes.  Present  prices  will  be  continued  for  three  months 
from  July  1.  Tho  Government  wants  a  very  large  tonnage 
for  shipbuilding,  railroad  equipment,  and  shell  steel.  Some 
of  tho  less  essential  products  may  have  to  be  neglected  for  a 
time.  It  looks  so.  Prices  on  steel  rails  are  now  to  be  fixed. 
and  also  on  steel  and  malleable  castings,  wire  rope  and  some 
Other  products.  The  railroad  companies  now  wanl  a  price 
fixed  on  rails.  The  general  situation,  taking  the  Bteel  trade 
as  a  whole,  shows  no  changes.  It  is  under  extraordinary 
pressure,  in  these  epochal  times,  and  is  making  strenUOUS 
and  commendable  efforts  to  meet  even   requirement. 


COTTON. 

•s  L918. 

THE  MOVEMENT  OF  Till:  CROP,  as  indicated  by  our 

telegrams  from  the  South  to-night,  is  given  below.     For  the 

week  ending  this  evening  the  total  receipts  have  reached 

42,413   bales,    against    39,947  bales  lasl    week  and    19,044 

bales  the  previous  week,  making  the  total  r. ipts  since 

Amr.  1  L917  5,669,824  bales,  against  <>.<>s7.7r>i  bales  for  the 
same  period  of  1916-17,  ahowing  a  decrease  sinoe  Aug.  1 
P.)  17  of  1,027,987  bales. 
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Sat. 


2,031 


2.160 


2.22:1 


Galveston 

City 

Port      .nliur    .    . 

Ni'\\  ( iili.i  . 

Mobile 

Pensacola    

.1  kckBonville 

S;i\  .mil, ill 

Brunswick 

Charleston 

Wilmiii  -u>n 

Norfolk    

N  'port  News,  Sea 

Niw  *i  ork 

Boston 

Baltimore 

Philadelphia 


Totals  this  week. i     7.839      4.881 


1.680 

226 

77 

"loS 

II.-, 


65 


Mnn. 


1.121 

i.l  I 

8 
02 

3 

103 


Tins. 


Wed. 


8,400 


2.237 
256 


2,064 

"20 
216 
128 


229 


1 .757 


2.697 

72 


327 

[fl 

330 


120 


9.710      5.334 


Thura. 


2,413 


168 

"28 

730 

1  is 


4,116 


Fti. 


Total. 


3.404 


I  010    13 
000 

168 

70 


406 

•173 


392 
942 
§  ;i 

•1(10 

088 

,336 

'261 

,303 

473 

65 


10,533    42.413 


The  following  shows  the  week's  total  receipts,  tho  total 
since  Aug.  1  1917  and  the  stocks  to-night,  compared  with 
last  \  i  ar: 


I:       pts  to 
June  28. 

1917-18. 

1916-17. 

Slock. 

This 
Week. 

Since  Aug 
1  1917. 

This 

Week. 

Since  Aug 
1  1916. 

1918. 

1917. 

Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass,  &C. 

Now   Orleans 

Mobile  .    

12.591 

"392 

13,942 

831 

"900 
9,088 

"377 

1,336 

854 

"261 

1,303 

473 

65 

1,599,877 

70.921 

8.102 

32.005 

1,619,707 

98,637 

33,792 

42,336 

1,101,681 

135,500 

202.648 

97,276 

294.755 

5,420 

126,901 

108,645 

77,831 

3,790 

15.168 

14",  546 
1,923 

17".  722 

6.000 

1,264 

33 

4.873 

117 

"594 
3,062 

2,604,567 

243,337 

41,447 

49,991 

1,495,005 

103,824 

31,381 

60,081 

856,857 

113.170 

171,811 

87,189 

529,924 

15,468 

35,444 

88,594 

123,986 

5,685 

182,822 

35.635 

393",979 
13,063 

10,750 
176,370 
21,000 
39.724 
38.008 
78,034 

167,194 
19,818 

201/370 
10.419 

Pensacola 

Jacksonville 

.Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk . 

"7".600 
78.646 
12.500 
16,642 
50.692 
87.856 

N'port  News,  &c. 

New   York 

Boston . 

143,380        71.268 
18,563          9,142 

Baltimore 

Philadelphia 

17,015        36,277 
7.751J         6,196 

Totals    

42.413 

5.659.824 

65,302 

6,687,761 

1,176,094 

776,256 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1918. 

1917. 

1916.          1915. 

1914. 

1913. 

Galveston 

Texas  Oity.&c 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charles  ton. &c 
Wilmington.. 

Norfolk 

N'port  N..&C. 
All  others 

12.591 
392 

13,942 

831 

9,088 

377 

1,336 

854 

3,002 

15,168 

14,546 

1,923 

17.722 

6,000 

1.264 

33 

4,873 

117 

3,656 

24,703        11,753 

350             731 

16,712          8,359 

2,244             483 

9,845         3,414 

1,000       

48,             420 
3,022             418 
5,951          1,690 

3.406              532 

15,632 

5,638 
1,517 
1,295 

62 

114 

1,157 

7,194 

6,920 
71 

6,341 
972 

3.44S 
190 
333 
392 

1.939 

928 

Total  this  wk. 

42,413 

65,3021       67,28l|       27,800 

32,609 

21,534 

Since  Aug.  1. 

5,659.824 

6,687,761 

6,931, 522i  10307  767 

10472  891 

9,668.737 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  27,289  bales,  of  which  11,094  were  to  Great  Britain, 
1,420  to  France  and  14,775  to  other  destinations.  Exports 
for  the  week  and  since  Aug.  1  1917  are  as  follows: 


Week  ending  June  28  1918. 

From  Aug.  1  1917  to  June  28  1918. 

Exported  to — 

Exported  to — 

Exports 

from — 

Great 

Great 

Britain. 

France. 

Other. 

Total. 

Britain. 

France. 

Other. 

Total. 

Galveston.. 

8,100 

e,100 

495,964 

57,780 

189,767 

743,511 

Port  Arthur 

8,102 

8,102 

Laredo,  &C- 



2,872 

2,872 

NewOrleans 

398,421 

212,974 

64,030 

675,425 

Mobile 

69,790 

1,000 

70,790 

Pensacola.. 

34,707 

34,707 

Savannah.. 

190,904 

144,219 

142,537 

477,660 

Brunswick  . 

107,969 

107,969 

Wilmington 

7,174 

35,989 

24,906 

68,069 

Norfolk 

66,801 

21,000 

2,003 

89,804 

New  York  . 

11,094 

1,420 

12,514 

473,960 

105,256 

197.462 

776,678 

Boston 

128,501 

25,670 

3,595 

157,766 

Baltimore.. 

78,425 

1,367 

3,666 

83,458 

Philadelphia 



28,121 

473 

28,594 

Portl'd.Me. 

1,750 

1,750 

Detroit 

1,623 

1,623 

PaclfloPorta 

' 



6,675 

6  675 





576,377 

570,377 

Total 

11,094 

1,420 

14,775 

27,289 

2,092,212 

604,255 

1,208,688 

3,905,155 

Total'lG-'l? 

12,194 

15,730 

11,124 

39,054 

2,518,971 

928.8281,745,138 

5,192,937 

Totari5-'16 

78,163 

7,539 

47,824 

133,526 

2,599.395 

837,505 

2,085,048 

5.521,948 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard.  Not  Cleared  for — 

June  28  at — 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
ConCt. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans*. 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York* 

Other  ports*.. 

8,467 
10,000 

23,000 

3",  534 

4",  666 
3,000 

5.666 

3",  666 



3",666 

2",  666 

2.500 
3,000 
4.500 

"200 

10,967 
21.000 
27.500 

3",  534 

200 

9,000 

3,000 

171,855 
872,079 

148.870 

39,724 

9,520 

77,834 

131,380 
145.722 

Total  1918.. 
Total  1917-- 
Total  1916.. 

62,001 

42,523 
63,472 

8.000 

3.000 

19.206 

"166 

5.000 
14.539 
35.335 

10,200 

12,'.)  11 
9.455 

75,201 

73,003 

127,568 

1,100.893 

703.253 
66  -'.272 

♦Estimated. 

Speculation  in  cotton  for  future  delivery  has  been  rather 
more  active  at  a  sharp  rise  in  prices,  due  partly  to  drought 
in  Texas,  and  also  in  no  small  degree  to  a  report  that  the 


United  States  Governmenl  has  modified  iti  requirerm 
to  tin-  particular  grades  of  raw  Bottom  which  may  be  used  by 
die  mills  in  filling  Governmenl  contracts.  Hitherto  th< 
requirements  were  supposed  to  have  been  very  strio.  in  the 
matter  of  white  cotton.  It  has  reached  inordinate  premiums 
over  July,  to  say  nothing  of  other  months.  If  the  lower 
grades,  say  down  to  low  middling,  are  now  to  be  allowed 
there  is  plainly  an  expanded  market  for  such  grades  which 
ha\  e  hitherto  been,  to  a  considerable  extent,  out  in  the  cold. 
Furthermore,  temperatures  in  Texas  have  continued  high. 

On  the  271  h  instant  they  were  as  high  as  110  degrees.  Tie 
has  been  comparatively  little  relief  lor  a  week  or  more  from 
the  hot  weather  in  thai  state,  which  has  reached  rather 
abnormally  high  temperatures  for  this  time  of  the  year, 
li  has  also  been  hot  in  Oklahoma,  Arkansas,  and 
some  oilier  States.  But  as  to  the  Stat.  0  1  .idi  of  Texas 
ii  not  so  much  mattered.  In  Texas,  however,  where  the 
winter  rains  were  below  normal,  there  is,  it  is  insisted,  a 
lack  of  the  requisite  sub-soil  moisture  to  enable  the  cotton 
area  to  withstand  any  protracted  drought.  Often,  indeed, 
summer  rains  in  Texas  have  turned  out  to  be  quite  light. 
Whatever  may  be  the  case  this  year,  it  is  certain  that  the 
hot  weather  of  late  has  been  a  prominent  factor  in  the  rise. 
Besides  Liverpool  prices  have  latterly  been  very  strong, 
partly  in  sympathy  with  the  rise  in  New  York.  The  stock 
market  has  been  higher.  Finally  the  war  news  has  been 
favorable,  both  from  Italy  and  from  the  Western  front, 
especially,  however,  from  Italy.  Riots  in  Austria  have 
been  reported.  All  this  has  undoubtedly  given  rise  to 
a  hope  that  the  war  may  not  be  so  prolonged  as  most 
people  have  assumed  it  would  be.  But,  after  all,  back 
of  this,  has  been  a  fear  of  something  befalling  to  the 
crop,  whereby  the  extraordinary  thing  might  happen  of  a 
fourth  short  yield  in  succession.  Furthermore  the  boll 
weevil  has  appeared  in  parts  of  Georgia,  Texas  and  the 
Eastern  Gulf  States.  They  have  done  no  serious  harm  as 
yet,  but  the  mere  mention  of  this  pest  at  this  time  of  the  year 
is  apt  to  have  more  or  less  sentimental  effect  if  no  other. 
Finally,  there  is  the  question  of  labor  at  the  South.  The 
reports  from  a  wide  tract  of  territory  conicide  in  the  statement 
that  there  is  a  more  or  less  serious  shortage.  Not  that  this 
has  done  so  much  harm  as  yet.  Very  favorable  weather  over 
much  of  the  belt  has  been  a  compensating  circumstance. 
Cultivation  has  been  more  easily  attended  to  where  it  was 
necessary.  But  still  labor  scarcity  is  something  that  looms 
ahead  as  a  potential  factor  later  on,  especially  at  picking 
time.  At  any  rate,  that  is  a  fear  very  often  expressed  in 
these  times,  when  drafts  are  taking  larger  and  larger  numbers 
from  the  field  as  well  as  the  factory,  &c,  for  the  army.  The 
American  consumption  is  necessarily  large,  with  the  steady 
enlargement  of  the  army.  Spot  houses  have  been  good 
buyers  of  October  and  July.  So  have  Liverpool  inter- 
ests. The  South  has  bought  to  some  extent.  Local  and 
other  shorts  were  stampeded  on  the  25th  inst.  when  prices 
suddenly  ran  up  100  to  183  points,  the  latter  on  July,  mainly 
on  the  report  that  the  Government  had  modified  its  require- 
ments in  the  matter  of  raw  cotton  to  be  used  on  its  contracts. 
July  "notices"  that  day  were  for  only  200  bales.  This  also 
had  a  stimulating  effect.  On  the  other  hand,  the  weather 
and  crop  reports,  in  the  main,  have  been  favorable.  No 
serious  harm,  whether  from  drought  or  anj'thing  else,  has 
thus  far  been  reported.  On  the  27th  there  were  private 
reports  of  rains  in  Texas.  A  low  barometer  prevailed  in 
that  State.  And  some  think  that  the  lowering  of  the  Govern- 
ment requirements  in  the  matter  of  raw  cotton  grades  is  not 
an  absolutely  bullish  factor.  They  believe  it  to  be  open  to 
another  construction.  It  increases  the  available  supply  of 
cotton.  Extraordinary  premiums  for  white  cotton  may 
gradually  disappear.  Already  there  are  reports  from  Georgia 
of  a  lower  basis.  It  is  intimated  that  towns-people  are  assist- 
ing the  planters  in  the  matter  of  cultivation  and  that  high- 
school  students  will  also  help,  especially  at  picking  time. 
And  there  is  a  general  expectation  that  the  Government 
report  on  July  2  will  be  favorable,  possibly  somewhere  be- 
tween 83  and  85%,  as  against  70.3  last  year,  81.1  in  1916 
and  80.3  in  1915,  or,  in  other  words,  the  best  report  since 
1911,  when  it  was  88.2.  The  10-year  average  is  about  79. 
Exports  have  fallen  off.  Southern  stocks  are  still,  of  course, 
much  larger  than  those  of  a  year  ago.  To-day  prices  were 
irregular,  ending  slightly  higher  on  most  months,  though  a 
shade  lower  on  July.  The  war  news  was  considered  bullish, 
but  the  weather  was  generally  favorable.  The  scarcity  of 
labor  and  increasing  boll  weevil  are  factors  in  the  situation, 
but  in  the  main  tho  crop  looks  so  well  that  aggressive  buying 
is  halted.  Prices  show  an  advance  for  the  week.  Middling 
upland  closed  at  31.90c.,  an  advance  of  150  points  for__the 
week. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

June  22  to  June  28 —  Sat.     Mon.     Tues.    Wed.  Thurs.    Fri. 

Middling  uplands 30.40     30.45     32.30     32.00     31.95     31.90 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The  quotations  for  middling  upland  at  New  York  on 
June  28  for  each  of  the  past  32  years  have  been  as  follows: 

1918. c 31.90 

1917 27.15 

1916. 13.10 

1915 9.55 

191  I 13.25 

1913 12.50 

1912 11.65 

1911 14.80 


1910-C-- 

..14.95 

1902. c 

9.25 

1894-C. 

7.25 

1909 

..12.00 

1901 

8.81 

1893... 

7.94 

1908 

..11.60 

1900 

9.75 

L892— . 

7.38 

1907 

..13.15 

1899 

6.06 

1891-.. 

8.38 

1906 

..10.80 

1898 

1897 

6.38 
7.75 

1890 
L889-.. 

12.00 

1905 

..  9.90 

11.00 

1904 

..10.85 

1896 

7.50 

1S.NS.__ 

10.19 

1903 

..13.35 

1895 

7.00 

1887... 

10.94 
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FUTURES. — The  highest,  lowst  and  closing    prices  at 
New  York  for  the  past  week  have  been  as  follows: 


July — 

Range 

Closing.. 

August — 

Range 

Closing.. 

September — 

Range 

Closing.. 

October — 

Range 

Closing.. 

November — 

Range 

Closing- . 

December — 

Range 

Closing.  . 

January — 

Range 

Closing.  . 

February — 

Range 

Closing.. 

March — 

Range 

Closing.  . 

May — 

Range 

Closing.  _ 


Saturday,'  Monday, 
June  22.  June  24. 


26.39-.76 
26.44-.45 


25.74 


25.11    — 


24.50-.77 
24.61- .63 


24.33 


24.13-.38 
24.23-.24 


23.94-. 15 
24.05-. 17 


23.96 


24.05 
24.00 


24.08    — 
23.94   — 


26.40-.61 
26.47-.48 


26.10-.30 
26.22   — 


25.20 
25.20 


24.59-.90 
24.70-.73 


Tuedsay,'  Wed'day,  Thursd'y, 
June   2hSjune  26.  June   27, 


26.65/.30  28.00-.45 
28.27- .30  28.00   — 


26.50-.35 
27.34-.35 


26.00 
26.20 


24.70Z.73 
25.70-.73 


27.75-.20 
27.90-.95 


27.35-.00  26.85-.45 
27.25   —27.05-. 15 


25.80 


25.65 


25.18-.7524.87-.44 
25.25-.29  25.14-.16 


24.39   —25.40   —24.95 


24.20-.50  24.33J.39  24.80-.2S 
24.29-.31  25.30-.35J24.85-.87 


24.09-.35  24.23-.19i24.70-.  16 
24.18-.19  25.18-.19i24.70-.72 


24.09 


24.14-.30 
24. 18- .20 


25.15 


24.70-.73 


24.25- .00  24.66-.08 
25.15    —24.67    — 


24.76   — 


24.38-.00 
24.66-.67 


24.21-.82 
24.54-.55 


24.26   —25.00    —  i24.90-.15 
24.13   —125.05   —124.70    — 


24.50 


24.29-.85 
24.50-.53 


24.50   — 


Friday, 
June  28. 


Week. 


27. 50-. 15  26.39-/45 
27.85-.95' 

26.90-.20,26. 10-/00 
27.02-.03 


25.86 


25.20-.00 


24. 92- .40  24.50-^75 
25.30-.31l 


24.90   — 


24.48-.93J24. 13-239 
24.80-.81 


24.40-.79 
24.67-.69 


24.63 


24.41-.77 
24.64-.67 


24.64 


23.94-Z19 


24.05-Z08 
24.08-Z15 


•/28c.     Z25c. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

June  28—  1918.  1917.  1916.  1915. 

Stock  at  Liverpool. .bales.  258,000  401,000  658,000  1,740,000 

Stock  at  London 24,000  25.000  38,000  42,000 

Stock  at  Manchester 38,000  31,000  52,000  144,000 

Total  Great  Britain 320,000      457,000      748,000  1,926,000 


Stock  at  Hamburg _ 

Stock  at  Bremen 

Stock  at  Havre 127,000 

Stock  at  Marseilles 1 ,000 

Stock  at  Barcelona 6 ,000 

Stock  at  Genoa 2,000 

Stock  at  Trieste 


*1,000 
*1,000 
191,000 
7,000 
93,000 
29,000 
*1,000 


*1,000 
*  1,000 

261,000 
13,000 
72,000 

142,000 
*1,000 


*4,000 
*182,000 
302,000 

18.000 

51,000 
411,000 

*3,000 


Total  Continental  stocks 136,000      322,000      491,000      971,000 


Total  European  stocks 

India  cotton  afloat  for  Europe 

Amer.  cotton  afloat  for  Europe.  _ 
Egypt,Brazil,&c, afloat  for  Eur'pe 

Stock  in  Alexandria,  Egypt 

Stock  in  Bombay,  India 

Stock  in  U.  S.  ports 

Stock  in  U.  S.  interior  towns 
U.  S.  exports  to-day 


456,000 

22 ,000 

133,000 

90,000 

247,000 

*640,000 

1,176,094 

834,350 


779,000 

33.000 

94,000 

35.000 

96,000 

936,000 

776,256 

577,609 

8,203 


,239,000 

51,000 

342.440 

22.000 

34,000 

879,000 

789.840 

475.319 

11,057 


2,897,000 

87,000 

197,275 

22,000 

165.000 

918,000 

845,031 

528,753 

12,250 


Total  visible  supply 3,598,444  3,335,068  3,843 

Of  the  above,  totals  of  American  and  other  descriptions 

A.  Ti  X  P  V  l  C  Q,7t~~ 

Liverpool  stock... .bales.     106,000  299,000  536 

Manchester  stock 7,000  19,000  44 

Continental  stock *12 1,000  *260,000  *389 

American  afloat  for  Europe 133,000  94,000  342 

U.  S.  port  stocks 1,176.094  776,256  789 

U.  S.  interior  stocks 834,350  547,609  475 

U.S.  exports  to-day. 8,203  11, 

Total   American 2 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 152,000 

London  stock 24.000 

Manchester  stock 31,000 

Continental  stock *15,000 

India  afloat  for  Europe 22 ,000 

Egypt.  Brazil,  &c,  afloat 90,000 

Stock  in  Alexandria,  Egypt 247,000 

Stock  in  Bombay,  India 640,000 


,656  5,672,319 
are  as  follows: 

,000  1,476,000 

.000       126,000 

*788,000 

197,275 

845,031 

528,753 

12,250 


,000 
,440 
840 
319 
057 


377.444  2,034,068  2,587,656  3,973,309 


102,000 
25,000 
12,000 

♦62.000 
33.000 
35.000 
76,000 

936,000 


122,000 

38,000 

8,000 

♦102.000 

51,000 

22,000 

34.000 

879,000 


264,000 

42,000 

18,000 

♦183,000 

87,000 

22,000 

165.000 

918.000 


Total  East  India.  &c 1,221,000  1,301,000   1,256.000   1,699,000 

Total  American 2,377,444  2.034,068  2,587,656  3.973.309 

Total  visible  supply 


3,598,444  3,335,068  3,843.656  5.672.309 


19.45d. 
27.15c. 
29.60d. 

25.00(1. 
lS.SOd. 
18.98d. 


8.16(1. 
13.15c. 
12.30d. 
13.75d. 

7.90d. 

7.92d. 


5.20(1. 
9.60c. 
7.25<1. 
10.75(1. 
5.10(1. 
5.22d. 


Middling  upland,  Liverpool 22.59(1. 

Middling  Upland,  New  York 31.90c. 

Egypt,  Good  Brown,  Liverpool- .  31.13d. 

Peruvian,  Rough  Good,  Liverpool  39.00d. 

Broach.  Fine.  Liverpool 21.81d. 

Tinnovelly,  Good.  Liverpool 22.06d. 

♦  Estimated. 

Continental  imports  for  past  week  have  been  35,000  bales. 

The  above  figures  for  1918  show  a  docrease  from  last  week 
of  93,621  bales,  a  gain  of  263,376  hales  over  1917,  a  dechne 
of  245,212  bales  from  1916  and  a  loss  of  2,073,865  bales  from 
1915. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTI I  ER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  tho  week: 


Week  ending 
June  28. 

Cloning  Quotations  for  Middling  Cotton  on — 

Saturday. 

Monday. 

Tuesday. \  Wed' day. 

Thursd'y.    Friday. 

Galveston 

New  Orleans 

31.75 
31.00 
30  00 
30.75 
80.00 

30.00 

31.75 
31.00 
30.00 

28.60 

20.50 
30.00 

30.70 

8Q.O0 

.in  in 
31.50 
29.50 

32.05 

31.00 
30.00 

28  60 
80.00 
29.60 
30.00 

.ii  00 
30.00 

30.00 

30.00 
30.00 

32.0.5        132.05 
3i.oo        31.00 
30  00         80.00 

mall 

Charleston 

Wilmington 

Norfolk 

31.25 
30.00 

30  00 

30  oo 

31  00 

31    00 

80.00 
30.10 

31.25 
30.00 

30.00 

30.00 
30.00 

31  .00 

Philadelphia  ... 
Augusta 

Memphis 

Dallas       

Houston 

Little  Rock 

1 5 

30.00 
30.10 
31.90 
29.60 

;ii. oo        31  00 
30. of)        80.00 
80.10        30.10 
31.76 
30.00        30.00 

1  •  i  B 
31.75 
30.00 
|l  08 

31  en 
,:n  00 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Movement  to  June  28  1918. 

Movement  to  June  29  1917. 

Towns. 

Receipts.         \ 

Ship- 

Slocks 

Receipts.         |  Ship- 

Stocks 

ments. 
Week. 

June 
29. 

Week.  | 

Season. 

28. 

Week.  1 

Season,  i  Week. 

Ala.,  Eufaula.. 

4,472 

2,386. 

| 

9,870       

7,146 

Montgomery  . 

17 

48,866 

64 

5,780 

518 

46,361          754 

19,544 

Selma 

8 

34,018 

28 

565' 

22, 

21,757          172      1,723 

Ark.,  Helena.. 

25 

41,619 

1251     3,700 

90 

73,699      1,192!     3,898 

Little  Rock.. 

464 

236.203 

1,841|  16,790 

662 

234,133      2,545    14,933 

Pine   Bluff... 

144,299 

1,498!  23,139 

200 

152,806      1,338!  20,000 

Ga.,  Albany 

12,350 

1,678 

6 

19.202         229         832 

Athena  

110 

121,691 

970    18,489 

710 

103,343      2,000,   10,726 

Atlanta 

1,077 

330.358 

3,595|  26,407 

4,054 

325,551      9,783    38,122 

Augusta 

1,344 

436,029 

6,257    78,080 

1,006 

373,943    11,055|  40,645 

Columbus 

100 

38,464 

600      4,500 

60 

62,352      1,325 

5,035 

Macon 

219 

168,256 

1.4821   13,969 

1,152 

170,899      2,136 

12,088 

Rome 

150 

54,579 

645     5,805 

276 

59,214          924 

3,296 

La.,  Shreveport 

174 

197,157 

2,542    13,764 

37 

149,235,         494 

5,408 

Miss., Columbus 

109 

10,210 

12         455 

31 

7,071          347 

691 

Clarksdale  *_. 

105,115 

1,000   20,000 

56,250      1,000    14,000 

Greenwood 

150 

130,352 

1,650   25,000 

300 

113,354         800    16,000 

Meridian 

62 

35,991 

220,     6,475 

729 

24,188         6201     4,879 

Natchez 

_   _ 

51,297 

4,884 

20 

34,772         528      4,421 

Vicksburg 

54 

30,380 

740      2,405 

399 

16,617,        248,        871 

Yazoo   City.. 



38,482 

10.600 

19,218,        289|     2,942 

Mo.,  St.  Louis. 

5,261 

1,022,834 

6,093|   19,577 

16,189 

992,094    16,868[   15,804 

N.CGr'nsboro 

400 

62,677 

776    12,000 

600 

82,758         900,     5,700 

Raleigh 

10,812 

216 

312 

12,120         275         111 

O.,  Cincinnati. 

1,117 

142,351 

1,351 

14,427 

3,859 

183,158      3.557J   15,802 

Okla.,  Ardmore 

13,750 

52,543          300,     1,000 

.  Chickasha 

30C 

67,748 

700 

6,000 

150 

81,339         350         800 

Hugo 

35,316 

55S 

170 

29,5971       54 

Oklahoma 

44,754 

2.000 

499 

39,968       1,099 

S.C..  Greenville 

60C 

140,691 

600    18,500 

775 

144,380      1,940    17,603 

Greenwood 

13,591 

320      4,515 

16,432          101      2,000 

Tenn.  .Memphis 

9,693 

1,380,724 

16,467347,714 

11,780 

1,304.000,  22,113  225,784 

Nashville 

1,867 

1,145 

2,370       297 

Tex.,  Abilene. . 

2 '..992 

497 

63 

62,158         200      1,000 

Brenham 

21.211 

750 

48 

24,2101          54         155 

Clarksville 

53,448 

9-1 

45 

3 

44,006            19          426 

Dallas 

897 

131,492 

4,491 

5,748 

875 

128,703|     1,573,     4,488 

Honey  Grove- 



62,070 

16      1,511 

39,649!           71            80 

Houston 

10,692 

1,914,673 

11,971112,483 

8,647 

2,501,034!   14,768:  55,284 

Paris 



105,600 

615     2,615 

405 

144,548,         147      2,872 

San  Antonio.. 
Total,  41  towns 

33,023 

30,141 

1       

13 

43,622             5           50 

7,552,980 

67,819834,350 

54,427  8,002,524101,220  577,609 

*  Last  year's  figures  are  for  Greenville. 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  34,796  bales  and  are  to-night  256,741 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  town  have  been  21,404  bales  more  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Aug.  1  in  tho  last  two  years  are  as  follows: 

1917-18 1916-17— 

June  28.  Since 

Shipped —                                                   Week.       Aug.  1.  Week. 

Via  St.  Louis 6,093   1.012.520  16.868 

Via  Mounds.  &c 5,110      474.010  2.485 

Via  Rock  Island 145         23.600  

Via  Louisville 1.450         97.217  1,989 

Via  Cincinnati 200         38,184  807 

Via  Virginia  points 5,398      208,783  5,381 

Via  other  routes,  &c 25.104       742.532  5.91S 


Since 

Aug.  1 . 

0985,229 

268.823 

6.608 

121.280 

63,423 

319,773 

743,717 


Total  gross  overland 43,500  2,596,915 

Deduct  Shipments — ■ 

Overland  to  N.  Y.,  Boston,  &c...   2,102       317,167 

Between  interior  towns 3.986       111.930 

Inland,  &c,  from  South 12.245      867,587 


33,448  2,538,853 

3.656       253,709 

2.819       159.929 

12,779      483,815 


Total  to  be  deducted 18.333  1,299.684 


19,254      897,453 


Leaving  total  net  overland* 25.167   1.207.231         14,194  1,641,400 

*  Including  movement  by  rail  to  Canada,     a  Revised. 
The  foregoing  shows  the  week's  net  overland  movement 
has  been  25,167  bales,  against  14,194  bales  for  1  lie  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  344,169  bales. 


-1917-18- 


In  Sight  and  Spinners'  Since 

Takings.                           Week.  Aug.  1 . 

Receipts  at  ports  to  Juno  28 42,413  5,659,824 

Net  overland  to  June  28 25.167  1 ,297,231 

Southern  consumption  to  June  28a  83,000  3,920.000 

Total  marketed ..150,580  10,877,055 

Interior  stocks  in  excess *3  1 .706  479,858 


-1916-17- 


Sincc 
11' i  k.        Aug.  1. 
65,302     6.687,761 
14,194     1,641.400 

91.000     3.063.000 


170.100  12,292,161 
"10. 70.;  223. S75 


Came  into  sight  during  week 115,784      .    . 123. 

Total  in  sight  June  28 11,366,913 


03 


North,  spinn's'  takings  to  June  28  29,878 

*  Decrease  during   week 
not  available. 

Movement  into  sighl  in  previous  years: 


16.036 

2,384.701       68.422     2.9S6.770 

a  These   figures    are    consumption;    takings 


!"(/.  1 —  Pales. 

-.lone   30 12  ii 

-July      2 15.008.084 

Jul]  A  1.663.762 


Week —  Bales. 

1910      June  30. ...132.117    191 

1916 — July    2 79    '"•   1914  16 

1914— Jul'v     3.. 13  1912-13 

NEW  ORLEANS  CONTRACT  MARKET.  The  high- 
est ,  lowest  and  closing  quotations  far  Leading  contracts  in  the 
New  Orleans  cotton  market  for  the  past  \\<-vk  have  beenjas 

follows: 


July    

August 

( October 

December 
January 

March 

Spot 

( >|il  ions 


June   22. 


Monday,  'i 

i    Junt   26 


■ 


27.50  II        I  2S.50  M8-.49 

'.'0.35  .40     ' 


23.34 

23.12  .14 

Stead) 


23  is  .40  24.35  ,36 

,      I,.         M 


Stead; 
Stead] 


St  cad  v 


24   io    50 

Stead] 

Steady 


Thurtd'y, 

June    27. 


26  60 

23  68    05 
23  60   M 

Stead) 

Steady 


Friday. 
June    38. 


•    — 

8    — 

II 

Stead] 

.  ly 
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WEATHER  REPORT8  BY  TELEGRAPH.  Our  tele- 
graphic advices  this  evening  from  the  South  are,  as  a  rule, 
favorable.  Beneficial  rains  have  fallen  in  many  sections  and 
the  crop,  on  the  whole,  is  doing  oieely.  From  Texas  we 
are  advised  thai  high  temperatures  have  prevailed  with  little 
or  no  rainfall  except  in  northern  sections.  Cotton,  how 
is  said  to  be  w  thstanding  the  hot  weather  well,  but  good 
rains  are  needed  especially  in  central  districts. 

Qaloeston,  Tex. — High  temperatures  prevailed  during  the 
week  throughout  the  State  with  little  or  no  rainfall  except 
in  the  northern  portion  where  moisture  partially  relieved 
the  situation.  The  plant  is  withstanding  the  hot  weather 
well,  but  good  rains  are  needed  especially  in  central  Texas. 
Field  work  is  continuing  and  fields  are  generally  clean.  We 
have  had  rain  on  two  days  the  past  week,  the  rainfall  being 
two  hundredths  of  an  inch.  Tho  thermometer  has  averaged 
85,  the  highest  being  90  and  the  lowest  80. 

Abilene,  Tex. — The  week's  rainfall  has  been  twelve  hun- 
dredths of  an  inch,  on  two  days.  The  thermometer  has 
averaged  87,  ranging  from  70  to  104. 

Brenham,  Tex. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  75  to  101,  averaging  88. 

Brownsville,  Tex. — We  have  had  no  rain  during  the  week. 
Average  thermometer  84,  highest  96,  lowest  72. 

Cuero,  Tex. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  86,  the  highest  being  97 
and  the  lowest  74. 

Dallas,  Tex. — The  week's  rainfall  has  been  one  inch  and 
thirty-two  hundredths  on  two  days.  The  thermometer 
has  averaged  90,  ranging  from  76  to  104. 

Henrietta,  Tex. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  being  fifty-six  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  74  to  110,  averaging  92. 

Huntsville,  Tex. — It  has  been  dry  all  the  week.  Minimum 
thermometer  72,  highest  98,  average  85. 

Kerrville,  Tex. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  85,  the  highest  being  102 
and  the  lowest  67. 

Lampass,  Tex. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  reaching  eighty  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  89,  ranging  from  70  to  107. 

Longview,  Tex. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  76  to  104,  averaging  90. 

Luting,  Tex.— We  have  had  no  rain  during  the  week. 
Average  thermometer  88,  highest  102,  lowest  74. 

Nacogdoches,  Tex. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  86,  the  highest  being  100 
and  the  lowest  72. 

Palestine,  Tex. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  86,  ranging  from  74  to  98. 

Paris,  Tex. — We  have  had  rain  on  two  days  during  the 
week,  the  rainfall  being  forty-three  hundredths.  The 
thermometer  has  ranged  from  71  to  105,  averaging  88. 

San  Antonio,  Tex. — It  has  been  dry  all  the  week.  Mini- 
mum thermometer  74,  maximum  98,  mean  86. 

Weatherford,  Tex. — The  week's  rainfall  has  been  thirty- 
four  hundredths  of  an  inch,  on  one  day.  The  thermometer 
has  averaged  91,  ranging  from  74  to  109. 

Ardmore,  Okla. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  73  to  112,  averaging  92. 

Muskogee,  Okla. — It  has  been  dry  all  the  week.  Minimum 
thermometer  62,  highest  105,  average  83. 

Oklahoma,  Okla. — We  have  had  rain  on  two  days  of  the 
week,  the  rainfall  reaching  one  inch  and  ten  hundredths. 
The  thermometer  has  averaged  85,  the  highest  being  104  and 
the  lowest  66. 

Brinckley,  Ark. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  reaching  seventy-nine  hundredths  of  an  inch. 
The  thermometer  has  averaged  78,  ranging  from  56  to 
100. 

Eldorado,  Ark. — There  has  been  rain  on  two  days  during 
the  week,  to  the  extent  of  ninety-five  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  70  to  102,  averag- 
ing 86. 

Little  Rock,  Ark. — The  week's  rainfall  has  been  one  inch 
and  seventy-nine  hundredths  of  an  inch  on  ono  day.  Aver- 
age thermometer  79,  highest  96,  lowest  61. 

Alexandria,  La. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  eighty  hundredths  of  an  inch. 
The  thermometer  has  averaged  86,  the  highest  being  99 
and  the  lowest  73. 

New  Orleans,  La. — We  have  had  rain  on  one  day  of  the 
week,  the  rainfall  reaching  thirty-three  hundredths  of  an 
inch.     The  thermometer  has  averaged  84. 

Shreveport,  La. — There  has  been  rain  on  three  days  during 
the  week,  the  rainfall  being  thirty-five  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  70  to  100,  averaging  85. 

Columbus,  Miss. — We  have  had  rain  on  two  days  during 
the  week,  tho  rainfall  reaching  three  inches.  Lowest  ther- 
mometer 59,  highest  100,  average  80. 

f-  Greenwood,  Miss. — There  has  been  rain  on  three  days 
during  the  week,  the  precipitation  reaching  two  inches  and 
sixty-eight  hundredths.  The  thermometer  has  averaged  82, 
the  highest  being  101  and  the  lowest  63. 

Yicksburg,  Miss. — We  have  had  rain  on  two  days  of  the 
week,  the  rainfall  reaching  fifty- two  hundredths  of  an  inch. 
The  thermometer  has  averaged  83,  ranging  from  72  to  95. 


MobiU  .  Ala,  Many  Copious  showers  in  the  interior  have 
promoted  growth  and  general  condition  of  cotton  is  good. 
Weevils  are  slightly  on  the  increase.     Labor  i^  in  demand. 

We  have  had  rain  on  four  days  during  the  week,  the  rainfall 
being  one  inch  and  forty-six  hundredths.  The  thermometer 
ranged  from  74  to  96,  averaging  84. 

Montgomery,  Ala. — The  week's  rainfall  has  been  sixty- 
nine  hundredths  of  an  inch  on  two  days.  Average  ther- 
mometer so,  highest  94  and  lowest  65. 

Selma,  Ala. — We  have  had  rain  on  two  days  the  pa-t 
week,  the  rainfall  being  thirty-five  hundredths  of  an  inch. 
The  thermometer  has  averaged  80,  the  highest  being  97  and 
the  lowest  60. 

Madison,  Fla. — It  has  rained  on  three  days  of  the  week, 
the  rainfall  reaching  one  inch  and  eighty  hundredths.  The 
thermometer  has  averaged  84,  ranging  from  72  to  96. 

Tallahassee,  Fla. — There  has  been  rain  on  two  days 
during  the  week,  to  the  extent  of  fifty-four  hundredths  of 
an  inch.  The  thermometer  has  ranged  from  70  to  96, 
averaging  83. 

Atlanta,  Ga. — The  week's  rainfall  has  been  forty-five 
hundredths  of  an  inch,  on  one  day.  Average  thermometer 
75,  highest  90,  lowest  60. 

Augusta,  Ga. — We  have  had  rain  on  three  days  of  the  week, 
the  rainfall  reaching  sixty-two  hundredths  of  an  inch.  The 
thermometer  has  averaged  78,  the  highest  being  95  and 
the  lowest  60. 

Savannah,  Ga. — Rain  has  fallen  on  two  days  during  the 
week,  the  precipitation  reaching  ninety-three  hundredths 
of  an  inch.  The  thermometer  has  averaged  79,  ranging 
from  69  to  95. 

Weldon,  N.  C. — We  have  had  rain  on  three  days  of  the 
past  week,  the  rainfall  being  two  inches  and  seventeen  hun- 
dredths. The  thermometer  has  averaged  69,  ranging  from 
49  to  88. 

Charleston,  S.  C. — We  have  had  on  one  day  the  past  week, 
the  rainfall  being  one  hundredths  of  an  inch.  The  thermo- 
meter has  averaged  81 ,  the  highest  being  94  and  the  lowest  68. 

Greenwood,  S.  C. — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  being  one  inch  and  two  hundredths. 
The  thermometer  has  ranged  from  59  to  90,  averaging  75. 

Spartanburg,  S.  C. — It  has  rained  on  two  days  of  the 
week,  the  precipitation  being  one  inch  and  ten  hundredths 
of  an  inch.     Average  thermometer  72,  highest  90,  lowest  54. 

Charlotte,  N.  C. — The  cotton  crop  is  making  excellent 
progress  in  this  vicinity.  It  has  rained  on  three  days  of 
the  week,  the  rainfall  reaching  fifty-five  hundredths  of  an 
inch.  The  thermometer  has  averaged  70,  the  highest  being 
85  and  the  lowest  56. 

Dyersburg,  Tenn. — It  has  rained  on  one  day  of  the  wee,k, 
the  rainfall  reaching  fifty-three  hundredths  of  an  inch.  The 
thermometer  has  averaged  75,  the  highest  being  95  and  the 
lowest  56. 

Memphis,  Tenn. — Widely  scattered  showers  have  occurred, 
but  cotton  generally  needs  rain.  We  have  had  no  rain  the 
past  week.  The  thermometer  has  averaged  82,  ranging 
from  63  to  93. 

MARKET  AND  SALES  AT  NEW  YORK. 

The  total  sales  of  cotton  on  the  spot  each  day  duringTthe 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  future  sclosed 
on  same  days. 


Saturday 

Monday 

Tuesday 

Wednesday- 
Thursday  __ 
Friday 


Total - 


Spot 
Market 
Closed. 


Quiet,  10  pts.  dec. 
Quiet,  5  pts.  adv-. 
Steady,  185  pts.  adv 
Quiet,  30  pts.  dec. 
Quiet,  5  pts.  dec-. 
Quiet,    5  pts.  dec_- 


Futures 
Market 
Closed. 


Steady  . 
Steady  . 
Firm  .. 
Easy  _. 
Steady. 
Quiet. - 


SALES.  •*>-■"" 


Spot.    Contract    Total 


1.000 


1,000 


1,000 


1,000 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON  — 
The  following  brief  but  comprehensive  statements  indicate 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and,Season. 


Visible  supply  June  21 

Visible  supply  Aug.  1 

American  in  sight  to  June  28 — 

Bombay  receipts  to  June  27 

Other  India  shipm'ts  to  June  27 
Alexandria  receipts  to  June  26- 
Other  supply  to  June  26  * 


Total  supply 

Deduct — 
Visible  supply  June  28. 


Total  takings  to  June  28-d- 

Of  which  American 

Of  which  other 


1917-1S. 


Week. 


3,692.065 

1~15~,784 

620,000 

61,000 

61,000 

610,000 


3,839,849 


Season. 


2. SI  1.776 

11.356.913 

1,850.000 

79.000 
S16.000 
238,000 


1916-17. 


Week. 


3,447,095 

123",703 

75.000 
7,000 


Season. 


10,000 


3,198,251 
12,516,036 

2.784.000 
253.000 
673.000 
247,000 


17,154,6893,662,798  19,671.287 


3,598,444    3,598.444  3,335,068    3,335.068 


241.405  13.556,245 

199,405  10,499,245 

42.000!  3,057,000 


327,730  16.336,219 

257.730  12,570,219 

70,000  3,766,000 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies, »&c. 

a  This  total  embraces  the  estimated  consumption  by  Southern  mills. 
3,920,000  bales  in  1917-18  and  3,963,000  in  1916-17 — takings  not' being 
available — and  tho  aggregate  amounts  taken  by  Northern  and  foreign 
spinners,  9,636,245  bales  in  1917-18  and  12,373,219  bales  in  1916-17/  of 
which  6,579,245  bales  and  8,607,219  bales  America.         6  Estimated. 
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EGYPTIAN  COTTON  CROP.— The  Alexandria  Cotton 
Co.,  Ltd.,  have  the  following  from  Alexandria  under  date 
of  May  17  1918: 

Reports  are  in  general  unfavorable.  In  some  districts  resowings  to  the 
extent  of  60%  have  been  necessary.  Adverse  climatic  conditions  favored 
the  attacks  of  the  "Sore  Shin  Fungus"  and  caused  considerable  damage 
to  the  plantations  in  certain  localities. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  June  6  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


June  6. 
Receipts  at — 

1917-18. 

1916-17. 

1915-16. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay 

30,000  1,623,000 

47,000 

2,565,000 

45,000 

2,968,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  June  5  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria,  Egypt, 
June  5. 


Receipts  (cantars)- 

This  week 

Since  Aug.  1__ 


1917-18. 


54,949 
5,874,339 


1916-17. 


3,828 
5,036,936 


1915-16. 


9,708 
4,581,006 


Exports  (bales) — 

Since 
Week.  Aug.  1. 

Week. 

Since 
Aug.  1. 

Since 
Week.\Aug.  1. 

To  Liverpool- 

6,000  180,693 

249,204 

877    68,809 
56,763 

l",866 

194,865 
128,497 
121,279 
120,731 

200,557 

To  Manchester  &c 

To  Continent  and  India. 
To  America 

5,118  133,969 
1,166  170,008 
(192,080 

Total  exports 

6,877  555,469 

1,800 

565,372 

6,284  696,694 

The  statement  shows  that  the  receipts  for  the  week  endmg 
June  5  were  54,949  cantars  and  the  foreign  shipments 
were  6,877  bales. 

MANCHESTER  MARKET.— Our  report  by  cable  from 
Manchester  to-night  states  that  the  market  is  strong  with 
a  fair miscellaneous  business  but  in  greatest  part  for  South 
America  and  Java.  Home  trade  and  that  with  the  Gov- 
ernment moderate.  We  give  prices  for  to-day  below  and 
leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison: 


1918. 

1917. 

1  8M  lbs.  Shirt 
32*  Cop           ings   Common 
Twist.                 to  finest. 

Cot'n 
Mid. 
Upl's 

32s  Cop 
Twist. 

SH  lbs.  Shirt 

ings  Common 

to  finest. 

Cot'n 
Mid  . 
Upl's 

May 

10 

17 

24 

31 

June 

7 

14 

21 

28 

d. 

43  H 

44 

44  Yt. 
46 

46 

47  % 

48  M 
49^ 

© 

© 
@ 
© 

© 

© 
@ 
© 

d.    Is.  d.          a.  d. 
46^(22  0     ©29  0 
46H  22  0     ©28  6 
46M  22  1H@28  9 
48U  22  9     ©29  6 

48^122  9      ©29  6 
5)     '23  4>*@30  IX 
hXYi  24  0      ©32  0 
52      24  0     @32  0 

d. 

21.55 
21.55 
20.88 
21.33 

21.99 
21.88 
22.19 
22.59 

d. 

16H 
16^ 
17K 
17% 

18M 
21 

23  H 

24  y2 

® 

© 
© 
© 

© 

© 
© 
© 

d. 
18 

18!4 
185< 
18K 

2^X 

23 

26 

26  X 

s.   d.          s.   d. 
9     4M@1210>4 

9  6     ©13  0 

10  0     ©13  9 
10  1     ©1310H 

1010H@1410H 

12  5      ©16  6 

13  10H©19  0 
1310H(»19  0 

d. 

12.80 
13.26 
13.90 
14.53 

15.51 
17.06 
19.15 
19.45 

June   14. 
13,000 


12,000 


9,000 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

June  7.    June  14.    June  21.    Juhe  28. 

Sales  of  the  week 11,000 

Of  which  speculators  took _. 

Of  which  exporters  took ... 

Sales,  American..    ......  5,000 

Actual  export. _    _    _    .    .    _    _    __      

Forwarded .   .  50,000 

Total  stock. _    _    286,000 

Of  which  American 126,000 

Total  imports  of  the  week 22,000 

Of  which  American 14,000 

Amount  afloat .   ..  149,000 

Of  which  American 80,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


6,000 

5,000 

4,000 

49,000 

43,000 

58,000 

271,000 

274,000 

258,000 

120,000 

114.000 

106,000 

34,000 

42,000 

49,000 

27,000 

23,000 

27,000 

128,000 

173,000 

60,000 

97,000 

Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday . 

Thursday. 

Friday. 

Market,     | 

12:15      i 

Quiet. 

Quiet. 

Quiet. 

Quiet. 

Qaiet. 

P.M.      { 

Mld.Upl'ds 

22.29 

22.29 

22.39 

22.59 

22.59 

Good   mid. 

uplands . 

22.92 

22.92 

23.02 

23.22 

23.22 

Sales 

HOLIDAY 

2,000 

2,000 

2,000 

8,000 

2,000 

Futures. 

Quiet, 

Quiet, 

Irregular, 

Quiet. 

Quiet, 

Market      \ 

8<6  15  pta. 

6@10pts. 

29@  lit  pt.s. 

unch.   to  6 

5<§  10  pts. 

opened  J 

mce. 

decline. 

advance. 

pis.  adv. 

advance. 

f 

Quiet, 

Steady,  :'. 

Steady, 

Unsettled, 

Unsettled , 

1 

1"  2.",  pts. 

pis.  doc.  in 

8@  :<. 

2  1  pts.  dec. 

1  pt.  dcr.to 

1 

advance 

7  pis.  adv. 

advance 

to  21   pts. 

8  ids.  adv. 

Market      t, 

nil    ri(!W, 

f.n  new. 

on  new, 

adv. on 

on  new. 

closed     | 

:ii)  points 

Hi  pts.  adv. 

10  pts.  dec. 

30  I'ls.  adv. 

2  pts.  dec. 

I 

on  old. 

ou  old. 

on  old. 

■  hi  <ild. 

on  old . 

The  prices  of  futures  at   Liverpool  for  each  day  are  given 
below.     Prices  are  on  the  basis  of  good   middling  upland 

for  now  contract  and  middling  upland  tor  old  contract,  un- 
less otherwise  stated. 


June  22 

to 
June  28. 

New  Contracts. 

June 

July 

August 

■  her 

October 

Old  Contract. 

June 

June-July 


Sat. 


Mon. 


Tuct. 


Wed. 


Thurs. 


Frl. 


L2KI12H   12  M       l        12',       I 

p.  m.  p.  in    I)    in    !>    in    p 


HOI, I 
l>\Y 


I  I     I      :  4 

P.    ML   |).    "1      P      HI      P      HI      P.    Ill      p.    Ill  , 


d.       d.    I    d.    I    '/.        '/  i        d.    j    d. 

22.4022  I'' 


12  0  1 

20  ii 
19.44  I'M' 


'l    li     l    I  :  ,.'  I  .  I  i 
21  06121.06  21.06 


12.0422.1  ..'2.43 


1.02 
10  ii"  .'ii  0 


!1    iii    i  39  'i  2621     0 

0    II   .'II    III    '11    20 

Mi  8119  79  19.7    19  55 


21.24  21.24|21.14|21.44  ,'l   1421   it 

; 


BREADSTUFFS. 

Friday  Night,  June  28  1918. 

Flour  has  been  quiet,  and  more  or  less  unsettled,  pending 
further  developments.  Mills  are  in  shape  to  do  business 
in  new  crop,  but  they  are  awaiting  the  new  schedule  of  wheat 
prices.  There  is  very  little  high-grade  flour  here.  The 
Food  Administration  announced  that  instead  of  restricting 
the  miller  to  a  profit  of  25  cents  a  barrel  on  flour,  he  will 
hereafter  be  allowed  a  differential  of  $1  10.  This  will  repre- 
sent the  difference  in  the  original  grain  cost  and  the  cost 
of  manufacture  and  freight,  out  of  which  he  will  be  com- 
pelled to  take  his  profit.  Under  the  new  plan  mills  will  be 
allowed  to  buy  at  will  and  are  no  longer  limited  as  to  the 
amount  they  may  grind.  The  new  schedule  of  wheat  prices 
is  expected  to  be  announced  shortly.  Authority  has  been 
given  by  the  President  to  the  Grain  Corporation  to  increase 
the  price  of  wheat  above  the  $2  20  per  bushel  minimum  price 
guaranteed  on  Feb.  21.  Now  everybody  is  waiting  to  see 
just  what  the  price  will  be.  Meanwhile  the  trade  is  on  a 
very  moderate  scale.  There  is  a  good  demand  for  high 
grades  of  flour  and  rye  flour  sells  more  freely.  New  flour 
is  expected  here  in  about  two  weeks. 

Wheat  has  naturally  been  firm,  with  stocks  light  and  the 
certainty  that  the  Government  minimum  price  will  be 
raised.  The  President  has  given  the  authority  to  the  Grain 
Corporation  to  increase  the  price  of  wheat  at  primary  and 
other  markets  with  the  approval  of  Food  Administrator 
Hoover  above  the  specified  minimum  of  $2  20  per  bushel 
fixed  on  Feb.  21  last.  This  is  due  partly  to  the  increased 
freight  rates,  which  went  into  effect  on  June  25.  Just  what 
the  new  price  will  be  has  not  yet  been  announced.  It  is  a 
knotty  problem  to  decide  just  what  it  should  be  fixed  at  to 
offset  the  increase  of  25%  in  freight  rates  in  every  part  of  the 
country.  Some  points,  of  course,  are  not  so  accessible  as 
others.  This  may  and  probably  will,  complicate  the  problem. 
It  is  known,  however,  that  the  manufacturing  charge  between 
wheat  and  flour  has  been  raised  to  $1  10  per  barrel,  as  against 
25  cents  heretofore.  At  the  same  time  no  speculation  in 
wheat  or  flour  will  be  allowed.  Food  Administrator,  Mr. 
Hoover  is  quoted  as  saying  on  the  24th  inst.:  "There  is  going 
to  be  no  speculation  in  wheat  as  long  as  I  last  on  this  job." 
He  was  also  quoted  as  scouting  reports  that  the  price  of 
wheat  will  be  increased  to  $2  30.  The  Grain  Corporation's 
capital  is  to  be  increased  from  $50,000,000  to  $150,000,000. 
The  new  capital  stock  will  be  divided  into  1,500,000  shares 
with  a  par  value  of  $100  each.  The  Grain  Corporation  has 
its  original  capital  of  $50,000,000  intact  thus  far,  and  a 
margin  of  1%  profit  as  well.  In  the  purchase  of  foodstuffs 
for  the  Army,  Navy  and  Allied  Governments  it  has  done  a 
turnover  of  more  than  $450,000,000.  Meanwhile  crop  reports 
are  in  the  main  favorable.  Harvesting  is  in  progress  in  Kan- 
sas and  the  crop  in  that  State,  it  is  reported,  will  be  at  least 
100,000,000  bushels.  In  France  the  crops  continue  in  excel- 
lent condition.  In  fact  they  are  about  two  weeks  early. 
Beneficial  rains  have  fallen,  but  more  would  be  helpful.  The 
crop  promises  to  be  much  larger  than  that  of  last  year.  In 
the  United  Kingdom  good  weather  has  also  helped  crops. 
On  the  whole,  the  outlook  there  is  very  promising.  Fields 
which  had  been  injured  by  wire  wormshave  latterly  im- 
proved. It  looks  as  though  early  reports  of  damage  by  this 
insect  had  been  exaggerated.  In  Italy,  in  spite  of  some 
damage  caused  by  storms,  the  general  crop  conditions  are 
favorable.  In  Argentina  the  movement  to  the  ports  has 
increased,  but  export  buying  continues  active,  so  that  port 
stocks  are  not  increasing.  The  tonnage  situation  there,  it 
is  gratifying  to  notice,  is  declared  to  be  satisfactory.  As 
regards  the  weather,  there  have  been  light  rains  in  southern 
Argentina,  but  elsewhere  the  weather  has  been  clear  and 
cool.  In  Portugal  the  harvest  is  expected  to  bo  excellent. 
In  Spain  also  the  weather  has  been  favorable  for  crop  pros- 
pects. They  certainly  arc  much  better  than  they  were  oarly 
in  the  year.  From  Russia  all  the  reports  agree  on  one  point, 
namely,  that  the  outlook  is  bad.  In  many  sections  supplies 
there  are  very  small;  sowings  wore  light.  Peasants  naturally 
find  the  outlook  anything  but  encouraging  for  raising  crops, 
with  no  certainty  as  to  who  will  gather  them.  The  visible 
supply  in  the  United  States  is  down  to  435,000  bush.,  against 
15,659,000  a  year  ago.  Barvesting  has  begun  in  Indiana, 
Ohio,  Iowa,  Nebraska,  ami  Kansas,  and  during  I  lie  next  two 
weeks  it  will  begin  in  the  northern  limits  of  the  principal  wheat. 
belt.  In  Chicago  they  have  an  idea  thai  the  Southern  ports 
are  to  bo  used  lor  exporting  wheat. 

DAILY   CLOSING   PRICES   OF  WHEAT    IN    NEW  YORK. 

Sat.  Mon.    Ttt  .-.    m  <••'.  Thurs.     Fri. 

No.  2  red cts.226 

No.  1  spring 229  229  229       229 

Indian  corn  has  been  irregular,  at  times  lower,  lint  at 
others  somewhat  higher.  Latterly  the  tone  has  hem 
Btronger,  with  light  country  offerings.  To  many.  loo.  the 
market  looks  oversold.  Early  in  the  week  there  were 
reports   of    frost    in    parts    of    Indiana.    Ohio    and    Michigan. 

Cash  houses  have  al  time  been  good  buyers  on  the  Ughl 
country  offerings.  They  are  looking  tor  -mailer  receipts 
shortly.  Southwestern  markets  have  been  firmer.  It  has 
been  hot  in  thai  i  ction.  Some  of  the  reports  from  Kansas 
nave  not  been  favorable,  in  thai  State  the  plant  ia  -aid 
to  l.e  only  six  inches  to  a   knee  high,  with  a   poor  stand 

and  the  fields  weedy.  The  idea  thai  after  the  new  prices 
are  fixed  for  wheal  it  will  come  forward  more  freely 
and     that     there     will     he     sharp     deoreS   "     in     the     mo 

mi  ni  of  corn.     The  cadi  demand  of  Late  has  been  better. 
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On  the  other  hand,  the  orop  report*  have  been  in  the  main 
favorable,  it  looks  as  though  reports  of  damage  by  frost 
have  been  more  or  lees  exaggerated,  as  usual.  At  the  South- 
west, after  ■  period  of  very  hoi  weather,  the  temperatures 
of  late  have  been  more  seasonable.  Kansas  has  had  h< 
rains.  They  were  decidedly  beneficial.  The  rainfall  tl 
has  been  deficient  for  some  time  past.  In  the  main,  too,  the 
cash  demand  has  been  tight.    The  receipts  have  been  large 

enough  for  the  current  business.      On  the  whole,  the  market 

lias  lacked  snap,  partly  owing  to  the  favorable  war  news. 

The  visible  supply  in  the  United  States  is  12,049,000  bush- 
els, against  3,248,000  bushels  a  year  ago.  Liverpool  ad- 
vices state  that  the  situation  from  a  supply  and  demand 
standpoint  is  tending  toward  improvement,  as  arrivals  are  in- 
creasing and  distribution  is  generally  sufficient  for  current  re- 
quirements. Argentine  export  offerings  have  enlarged  and 
prices  are  declining,  but  nevertheless  export  absorption  has 
been  only  of  moderate  proportions,  the  exportable  surplus  of  the 
Argentine  is  huge  and  of  good  quality,  and  holders  are  willing 
sellers  at  prevailing  Ioav  paces.  American  shipments  are 
gradually  increasing,  with  export  offerings  enlarging,  but 
prices  are  maintained  The  crop  outlook  in  America  is 
generally  regarded  as  favorable,  with  the  exception  of  some 
scattered  complaints  of  light  frost,  which  are  not  regarded 
resiously;  beneficial  rains  have  fallen  which  have  greatly 
relieved  dry  sections.  Moderate  shipments  continue  from 
South  Africa.  The  Continental  demand  is  fairly  active, 
but  good  quantities  are  reaching  these  consumers.  To-day 
prices  advanced  sharply.  They  are  higher  for  the  week. 
Beneficial  rains,  however,  have  just  fallen  in  Iowa,  Illinois 
and  Indiana.  Some  unfavorable  reports  have  been  received 
of  late  from  Kansas,  Oklahoma  and  Nebraska.  To-day 
the  prospects  seemed  to  point  to  the  breaking  of  the  hot 
wave  in  the  Southwest. 

DAILY  CLOSING   PRICES   OF   CORN   IN   NEW   YORK. 
„      „  Sat.     Mon.    Tues.     Wed.  Thurs.    Fri. 

No.  3  yellow cts.l86M   186%   191M   191%   191M   170 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.    Fri. 
July  del.  in  elev.  (new  contract). ..144       143%  144J^   U&}4   146H   14854 
Aug.  del.  in  elev.  (new  contract). .146 K   146       147%   148%   149J^   15014 

Oats  on  the  whole  have  been  rather  weaker.  The  war 
news  has  been  more  favorable.  Good  rains  have  occurred 
in  Canada.  The  crop  outlook  in  this  country,  in  the  main, 
is  considered  favorable;  the  export  demand  has  been  poor 
and  the  crop  movement  large.  The  country  has  been  selling 
August  oats,  mostly  on  hedges.  The  visible  supply  in  the 
United  States  is  13,689,000  bushels,  against  11,531,000  a 
year  ago.  In  Canada  it  is  12,065,000  bushels,  against 
13,939,000  a  year  ago.  Cooler  weather  in  parts  of  the  South- 
west caused  selling.  Offerings  of  new  oats  are  expected 
shortly.  In  fact,  already  there  have  been  some  new  crop 
offerings,  it  is  said,  at  Chicago  and  Kansas  City.  Some 
think,  too,  that  the  available  tonnage  will  be  used  more 
for  wheat  for  some  time  to  come  than  for  oats  and  other 
coarse  grains.  Liverpool  advices  state  that  conditions  can 
be  described  as  more  satisfactory.  Allocations  continue 
fair  and  arrivals  are  increasing.  American  shipments 
are  being  maintained  at  a  very  encouraging  figure, 
and  American  export  offerings  are  increasing;  Ameri- 
can crop  advices  are  mostly'  of  a  favorable 
nature.  Argentine  reserves  are  fair,  and  prices  are  declining, 
despite  a  fairly  active  export  demand.  The  Continental 
absorption  of  oats  has  enlarged  and  increased  shipments  are 
being  made  to  theso  consumers.  On  the  other  hand,  there  has 
been  no  sharp  decline.  For  cash  houses  have  been  buying  at 
times  on  unfavorable  crop  news  from  the  Southwest,  includ- 
ing Kansas.  The  weather  in  the  Southwest  has  in  the  main 
been  very  hot.  At  times,  too,  although  the  export  demand 
has  been  slow,  the  domestic  cash  business  of  late  has  increased 
somewhat.  Prices  at  Minneapolis  and  Winnipeg  have  re- 
mained pretty  steady.  To-day  prices  closed  higher.  There 
is  an  advance  for  the  week.  Crop  prospects  have  been 
somewhat  impaired  by  hot  weather,  it  is  stated,  in  Nebraska, 
Kansas,  Mo.,  and  Oklahoma.  In  Illinois  and  Iowa  the  out- 
look is  promising.  Exporters  have  latterly  shown  more  in- 
terest and  are  bidding  12J/£  cents  over  July  on  track  in  Bos- 
ton or  Montreal. 

DAILY   CLOSING   PRICES   OF   OATS   IN    NEW   YORK. 

Sat.  Mon.        Tues.         Wed.       Thurs.        Fri. 

Standards cts.87-87H  86-86,4  874-88  88-S84  884-89  884-89 

No.   2  white 87%        864         88  88%         89        89-89% 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.     Writ.  Thurs.    Fii. 
June  del.  in  elev.  (new  contract)...  78%     77%     76%     77%     78%     79% 
July  del.  in  elev.  (new  contract)...  72%     71%     714     72%     72%     73% 

The  following  are  closing  quotations: 

FLOUR 

Spring $10  75@$11  20 

Winter 10  86®    11  10 

Kansas 10  90®    1120 

Rye   flour 10  00®   1125 

Corn  goods,  all  sacks  100  lbs. 

White $5  45 

Bolted 5  094 

Corn  flour 5  25@5  75 

Corn  starch per  lb.  5%@6c. 

Rice  flour,   spot  and   to 

arrive per  lb.  9%®10^c. 

Barley  flour  (to  arrive).  $7  90@9  00 

GRAIN 


Tapioca  flour nom. 

Hominy  (100-lb.  sacks) $5  55 

Yellow    granulated 5  12% 

Barley  goods — Portage  barley: 

No.    1 $8  50 

Nos.  2,  3  and  4 8  15 

Nos.  2-0  and  3-0 8  50@8  65 

No.  4-0. 8  00 

Coarse.  Nos.  2.  3  and  4 5  80 

Oats  goods — Carload,  spot  de- 
livery       9  65 


Wheat — 

No.  2  red $2  26 

No.  1  spring 2  29 

No.  1  Northern 2  28 

Corn — 

No.  3  mixed _.  1  70 

No.  2  yellow 175 

No.  3  yellow 170 

No.  4  yellow 160 

Argentine nom. 


Oats — 

Standard - 

No.  2  white v 

No.  3  white 88 

No.  4  white 87%@88 

Barley — 

Feeding $1  25 

Malting 1  30®    1  35 

Rye — 

Western 181 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 

the  New  York  Produce  Exchange.      The  receipts  at  Western 
lake  and  river  ports  lor  the  week  ending  last  Saturday  and 

since  Aug.  l  for  each  of  the  last  tilm  have  been: 


Receipts  at —     Flour 


Chicago 

Minneapolis  . 

Dulutb 

Milwaukee  .. 

Toledo 

Detroit 

( !lfl\ -claii'l   - . . 

St.   Louis 

Peoria 

Kansas  City. 
Omaha 


VbU.XWbt. 
108,000 


Total  wk.  '18 
Same  wk.  '17 
Same  wk.  '16 

Since  Aug.  1- 
1917-18... 
1916-17... 
1915-16.. 


Wheat. 


23.000 


6,000 

43,000 
38,000 


bush.  60  lbs 

22.000 

1,422,000 

3,000 

17,000 

17,000 

6,000 

9,000 

38.000 

6.000 

18,000 

134,000 


218,000 
260,000 
338,000 


1,692.000 
2.646,000 

4,752,000 


14,601,000163,870,000 
17,418,000341,185,000 
18,675,000481,509.000 


Corn. 


Oats. 


Barltf. 


Rye. 


bush.  56  lbs.  bush.  32  lbs .  bush  AHlhs .  bush  .bftlbs 
1.716.000 
218,000 


109,000 
65,000 
60,000 

31,000 
410,000 
788  000 
493,000 
543,000 


1.951,000 

584,000 

3,000 

358,OO0i 

60,000 

63,0001 

76,000 

528,000 

241,000 

95,000 

178.000 


260.000 
182,000 

3. W0 
99.000 


27,000 
57,000 


8,000 
10,000 


88  .ooo 
2,000 


2  000 

4.000 


4,428,000  4,137,000 
5,068,000  4,224,000 
2.423,000      3,570,000 


562,000        125,000 

CTl.Odd  92.000 

1,772,000       201,000 


223.743,000  299,122,000  51,842,000  22,952,000 
500,508,000  253,171 ,000  81 ,738,000  20,654,000 
209,886,000  202,106,00010851100021,852,000 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  June  22  1918  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats.       |    Barley.    j      Rye. 

Barrels. 

Bushels. 

Bushels . 

Bushels.       Bushels.   ■   Bushels. 

New  York 

186,000 

7,000 

195,000 

410,000       431,000         41,000 

Philadelphia  . 

65,000 

4,000 

114,000 

119,000           1.000           7.000 

Baltimore 

69,000 

12,000 

55,000 

192,000            8,000         42,000 

N'port  News- 

93,000 

481,000' 

New  Orleans* 

51,000 

9,000 

38,000 

56,0001        

Montreal 

41,000 

134,000 

10,000 

128,000         31,000 

Boston 

53,000 

3,000 

175,000         

Total  wk.  '18 

558,000 

166,000 

415,000 

1,561,000       471,000          90,000 

SlnceJan.l  '18 

12,531,000 

13,630,000 

13,620,000 

53,880,000   6,568,000   2,635,000 

Week  1917... 

850,000 

6,478,000 

1,041,000 

4,578,000       749,000        151,000 

SinceJan.l  '17 

10,571,000123,707,000 

34,240,000 

67,332,000   8,487,000 

6.190,000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  June  22  are  shown  in  the  annexed  statement: 


Wheat. 
Bushels. 

Corn. 
Bushels. 

Flour. 
Barrels. 

Oats. 
Bushels. 

Rye. 
Bushels. 

Barley- 
Bushels. 

Peas. 
Bushels. 

New  York 

Boston 

Baltimore 

Newport  News 

------ 

135,050 
69,614 

252,638 
93~666 

200,091 
100,000 
S22.499 
481.000 



133,050 

49,843 

Total  week 

Week  1917 

4,488~,720 

204,664 
355,730 

345.638 
228,380 

1,603,590 
1,467,691 

133,050 
8,045 

49,843 
19,613 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1917  is  as  below: 


Flour. 

Wheat. 

Corn. 

Exports  for  Week, 

and  Since 

Week 

Since 

Week 

Since 

Week 

Since 

July  1  to — 

June22. 

July  1 

June  22 

July  1 

June  22 

July  1 

1918. 

1917. 

1918. 

1917. 

1918. 

1917. 

Barrels. 

Barrels. 

Bushels. 

Bushels. 

Bushels,  j   Bushels. 

United  Kingdom. 

21,893 

2,242,713 

:7,457 

135,050  14.715.S92 

Continent 

323,745 

3,263,066 

28,646,394 

69.614 

7.1. .2,603 

So.  &  Cent.  Amer. 

243,909 

i 

West   Indies 

412,261 

7,282 

201,509 

Brit  No. Am. Cols. 

5,250 

200 



Other  countries.  _ 



71,364 

32,190 

11.175 

Total 

345,638 

6,238,563 

52,107,320 

204,664  22.964.915 

Total  1916-17 

228,380 

12,071,111 

4,488,720 

249,827,586 

355,730 

48, 970,076 

The  wrorld's  shipments  of  wheat  and  corn  for  the  week 
ending  June  22  1918  and  since  July  1  1917  and  1916  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1917-18. 

al916-17. 

1917-1S.             1  al916-17. 

Week 
June  22. 

Since 
July  1. 

Since 
July  1. 

Week 

Jui.c  22. 

Since 
July  1. 

July  1. 

NorthAmer* 

Russia 

l  >anube 

Argentina... 

Australia 

Oth.countr's 

Bushels. 
3,158,000 

4,756,000 

760,000 

290,000 

44,000 

Bushels. 
252,091,000 

61,040.000 

39,571.000 

15.132,000 

3,174,000 

Bushels. 
335,811.000 
6.352,000 

62.689.666 
46,172,000 

31.878.0000 
3,096,000 

Bushels. 
694,000 

100,000 

"~65~,666 

Bushels. 
33,426.000 

18,546.000 

8~.72V,000 

Bushels. 
51,790.000 

99.302,000 

5,041.666 

Total 

9,008,000 

371.008,000 

485,998,000 

859.000 

55.696,000 

156.133,000 

*  North  America. — The  Canadian  Government  has  officially  prohibited  the 
Issuance  of  both  manifests  and  exports  until  after  ten  days.  This  is  effective 
during   the   continuance   of   the   war.     a  Revised. 

Tho  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 
Kingdom.! 

Continent.' 

Total. 

United 
Kingdom. 

Continent.  |      Total. 

June  22  1918.. 
June  15  1918.. 
June  28  1917.. 
June  24  1916.. 

Bushels. 
Not  avail 
Not  avail 
Not  avail 

Bushels. 
able 
able 
able 

Bushels. 
57.S64.000 

Bushels. 

Bushels.    1    Bushels. 
13.277.000 

June  29  1918.] 
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The   visible   supply   of   grain,    comprising   the   stocks  in 
granary  at  principal   points  of  accumulation  at   lake  and 


seaboard  ports  June  22  1918  was  as  follows: 


GRAIN  STOCKS. 


United  States — 

New  York 

Boston 

Philadelphia 

Baltimore 

Newport  News 

New  Orleans 

Galveston 

Buffalo 

Toledo 

Detroit 

Chicago 

Milwaukee 

Duluth 

Minneapolis 

St.  Louis 

Kansas  City 

Peoria 

Indianapolis 

Omaha 

On  Lakes 


Wheat. 

bush. 
24,000 

4,000 
14,000 

6,000 

~~5~,666 

1,000 

172,000 

10,000 

24,000 

20,000 

4,000 

7,000 

51,000 

42,666 

33,000 
18,000 


Corn. 

bush. 
633,000 
182,000 
508,000 
453,000 

223~,666 

22,000 

1,062,000 

118,000 

84,000 

4,302,000 

676,000 


Oats. 

bush. 

1,435,000 

450,000 

373.000 

1,254,000 

398,000 

3,264,000 


427,000 
337,000 
1,343,000 
291,000 
779,000 
609,000 


1,488,000 

193,000 

89,000 

2,251,000 
114,000 
65,000 
284,000 
406,000 
616,000 
223,000 
145,000 
588,000 


Rye. 

bush. 

7,000 
16,000 
46,000 
40,000 


7,000 

58,000 

26,000 

413-.000 

27,000 

1,000 

121,000 

3,000 

7,000 


4,000 


Barley . 
bush. 
676,000 
213,000 
178,000 

38,000 

120",666 
17,000 
94,000 

154,000 

26l",666 
54,000 
66,000 

568,000 
62,000 

~2~,666 

23"666 

128,000 


Total  June  22  1918 435,000  12,049,000  13,639,000      776,000  2 

TotalJune  15  1918 509,000  12,720,000  16,760,000      933,000  3 

Total  June  23  1917 15,659,000     3,243,000  11,531,000      663,000  1 

Total  June  24  1916 42,647,000     7,768,000  14,066,000      501,000  1 

AWe— Bonded  grain  not  Included  above:  Oats,  67,000  New  York;  total 
bushels,  against  3,823,000  in  1917;  and  barley,  3,000  in  New  York,  14,000 
total,  17,000,  against  485,000  in  1917. 
Canadian — 

Montreal 2,624,000         109,000     3,825,000 

Ft.  William  &  Pt.  Arthur..   1,129,000  5,068,000 

Other   Canadian 1,154,000  3,172,000 


,648,000 
089,000 
417,000 
940,000 
,  67,000 
Duluth: 


1,067,000 


Total  June  22  1918. 4,907,000 

Total  June  15  1918 4,932,000 

Total  June  23  1917. 10,998,000 

Total  June  24  1916 24,187,000 

Summdry — 

American 435,000  12,049,000  13,639,000 

Canadian 4,907,000        109,000  12,065,000 


109,000  12,065,000 
115,000  11,999,000 
969,000  13,939,000 
130,000  12,020,000 


216,000 
64,000 


1,067,000 

1,460,000 

288,000 

109,000 


776,000  2,648,000 
1,067,000 


Total  June  22  1918 5,342,000  12,158,000  25,704,000 

Total  June  15  1918 5,441,000  12,835,000  28,759,000 

Total  June  23  1917 26,657,000     4,212,000  25,470,000 

Total  June  24  1916 .66,834,000     7,898,000  26.086,000 


776,000  3,715,000 
933,000  4,549,000 
879,000  1,705,000 
565,000  2,049,000 


WEATHER  BULLETIN  FOR  WEEK  ENDING  JUNE 
25. — The  influences  of  weather  on  the  crops  as  summarized 
in  the  weather  bulletin  issued  by  the  Department  of  Agri- 
culture for  the  week  ending  June  25  were  as  follows: 

COTTON. — The  weather  continued  favorable  for  the  development  of 
cotton  mostly  where  this  crop  is  grown.  High  temperatures  persisted 
during  the  week  in  the  districts  west  of  the  Mississippi  River,  but  in  the 
eastern  portion  of  the  belt  subnormal  temperatures  prevailed.  Little  rain 
fell  during  the  week  in  the  cotton-growing  area,  except  for  some  good 
showers  in  the  central  districts  and  in  North  Carolina.  Cotton  is  not  as 
yet  suffering,  however,  for  lack  of  moisture,  except  in  central  Texas  and 
a  few  local  areas  elsewhere,  and  consequently  the  dry  weather  was  bene- 
ficial as  an  aid  in  keeping  the  fields  clean,  particularly  as  labor  is  scarce 
Some  deterioration  occurred  in  much  of  central  Texas  on  account  of  the 
hot,  dry  weather,  but  elsewhere  in  that  State  the  plants  withstood  the  heat 
well  and  no  harm  resulted.  The  first  bale  of  new  cotton  was  marketed 
in  Hidalgo  County,  Tex.,  on  the  20th.  Cotton  is  growing  nicely  in  Okla- 
homa and  the  crop  was  improved  in  most  of  Arkansas  by  the  hot,  dry 
weather,  while  the  plants  are  making  rapid  progress  in  Louisiana;  no 
damage  was  reported  from  the  high  temperatures  in  these  States.  East 
of  the  Mississippi  River  conditions  were  generally  favorable  and  the  crop 
is  making  vigorous  growth,  although  the  nights  were  rather  too  cool  in 
the  more  eastern  sections.  Blossoms  are  opening  on  the  early  planted 
almost  to  the  northern  limit  of  the  belt.  Boll  weevil  are  becoming  more 
numerous  in  the  central  Gulf  districts,  but  are  not  serious,  and  they  are 
reported  from  a  few  scattered  localities  in  Texas. 

WINTER  WHEAT. — The  weather  during  the  week  was  decidedly 
detrimental  to  winter  wheat  in  Nebraska  and  northwestern  Kansas,  whers 
the  hot,  dry  weather  caused  too  rapid  ripening,  with  a  consequent  shrinkage 
of  the  berry.  There  was  deterioration  also  in  the  North  Pacific  Coast 
States  and  in  northern  Montana,  where  hot,  dry  weather  prevailed.  There 
was  some  improvement  where  rains  occurred  in  the  central  Rocky  Mountain 
regions  and  the  condition  is  good  in  irrigated  districts.  Cool  and  cloudy 
weather  checked  the  premature  ripening  in  Iowa  and  the  crop  is  heading 
and  filling  nicely.  There  is  an  exceptionally  fine  yield  in  Missouri.  The 
crop  is  maturing  slowly  In  Michigan,  but  is  ripening  in  Pennsylvania. 
The  weather  was  generally  favorable  for  harvest  and  this  work  was  prac- 
tically completed  during  the  week  as  far  north  as  Kentucky,  central  Mis- 
souri and  southeastern  Kansas,  while  thrashing  was  in  progress  in  the  more 
southern  districts.  The  chart  shows  that  the  harvest  was  begun  during 
the  week  to  northern  Maryland,  central  Ohio,  extreme  southern  Iowa, 
southeastern  Nebraska  and  western  Kansas.  During  the  next  two  weeks 
it  will  begin  to  the  northern  limits  of  the  principal  wheat  belts.  West  of 
the  Rocky  Mountains  wheat  is  being  cut  as  tar  north  as  southwestern  Utah 
and  harvest  will  begin  at  the  lower  elevation  of  the  North  Pacific  States 
about  July    I  . 

RING  WHEAT. — The  cool  and  cloudy  weather  checked  the  prema- 
ture ripening  of  spring  wheat  in  Iowa  and  t  his  crop  is  now  heading  and  filling 
nicely.  Spring  wheat  is  good  to  excellent  in  Minnesota,  and  is  doing  well 
in  South  Dakota,  but  needs  rain  in  places  In  the  latter  State.  This  crop 
ha  9  been  much  injured  by  dry  and  hot  weather  in  Nebraska,  and  is  suffering 
iderably  from  drouth  in  North  Dakota,  where  rain  is  needed  in  all 
sections.  It  is  still  holding  out  well  on  fallowed  ground  in  northern  Mon- 
tana, but  rain  will  be  needed  soon  to  save  the  crop;  showers  were  beneficial 
in  the  southern  portion  of  that  State,  as  well  as  in  some  other  mountain 
districts.  The  damage  by  hot,  dry  weather  in  the  North  Pacific  Coast 
States  was  great ;  the  heads  are  developing  prematurely  and  tin- stand  is  thin. 

CORN  .<  orn   was  badly  damaged   by  hot   and  dry   Weather  in   Oklahoma 

and  Texas,  and  somewhat  damaged  by  low  temperatures  and  frost  about 

the    Lake   region    and    in    the    Northeast.      There   was    no   frost    damage   in 

Illinois,  and  it  was  only  slight  in  eastern  Wisconsin.     In  the  northern  nut 

of  lower  Michigan,  however,  as  well  as  in  low  lands  in  the  northern  half 
of   Indiana,    much   corn    was   killed    or   considerably   damaged    by    the   frost 

of  the  20th  to  (he  L'L'd.     The  frost  damage  in  Ohio  and  Pennsylvania  was 

comparatively  slight,  but  there  was  some  loss  by  frost  in  West  Virginia, 
New  York  anil  New  England.  Corn  is  generally  in  good  condition  from 
the  lower   Missouri    Valley   northward,   and   it    made  satisfactory  growth   in 

more  southeastern  districts,  except  in  a  few  la  :>iii i.  .  where  rain  is  needed. 
It  is  generally  clean  and  well  worked.     The  development  of  broom  corn 

was  retarded  by  dry  weather  in  the  lower  great    plains  region,  but   the  crop 

was  not  seriously  Injured. 

OATS,  RYE  AND  BARLEY.-  Oate,  rye  and  barley  deteriorated  over 
much  of  the  area  from  Kansas  northward  to  North  Dakota,  atid  in  the 
North   Pacific  'oast   States,  due  to  hot.  dry  weather,  although  the  prema 

ripening  was  checked  in  the  central  Mississippi   Valley  by  cool  ami 
cloudy  weather,     Oats  are  rilling  well  in  the  Ohio  valley  and  Lake  region, 

but  are  heading  Short.  Both  barley  and  rye  wire  benefited  by  rain  in 
part  •  of  the   Rocky   Mountain  region.       Buckwheat    is  mostlj    sound.      The 

winter  oats  harvest  is  practically  completed  ami  thrashing  is  progressing 
satisfactorily.     Spring  oats  harvest  began  during  the  week  as  far  norl 

Southeastern     Virginia,     Tennessee,     southern     Missouri     and     southeastern 

Kansas.     During  the  next  two  weeks  this  harvest  Is  expected  to  progress 

northward   to  the  northern  portions  of  Indiana.    Illinois,  southern   Iowa   and 

southeastern  Nebraska.     Rye  harvest  is  in  progress  northward  to  Pen 

ranis  and  central    Illinois,  and  is  expected  to  begin  as  far  north  as  southern 
Minnesota,   and  east  central   South    Dakota    by  .Inly    10.       Barlej    tiarvi 
progressing   satisfactorily;    it   has   been    completed    an. I    thrashing   begun    in 
the  southern  districts  west   of  (lie   Rocky   Mountains.  ^ 


THE  DRY  GOODS  TRADE. 

New   York,  Friday  Night,   June  28  1918. 

As  the  War  Industries  Board  has  not  made  any  announce- 
ment as  to  what  prices  it  will  name  on  cotton  goods,  there 
continues  to  be  general  hesitancy  on  the  part  of  merchants 
to  enter  into  new  commitments.  The  various  committees 
in  charge  of  the  price  fixing  have  held  further  meetings  with 
the  War  Industries  Board  during  the  past  week,  but  as  far 
as  can  be  learned  nothing  definite  has  been  decided  upon. 
Another  meeting  is  scheduled  to  be  held  next  Monday,  and 
it  is  quite  generally  expected  that  some  decision  will  be 
reached.  The  matter  of  naming  prices  on  cottons  is  looked 
upon  as  a  large  undertaking,  especially  as  there  are  so  many 
weights  and  sizes  to  be  considered.  While  nothing  as  re- 
gards probable  prices  has  emanated  from  official  sources, 
the  trade  feels  that  the  prices  to  be  fixed  will  be  close  to 
those  paid  by  the  Government  during  the  past  few  months. 
It  is  assumed  that  they  will  be  based  upon  a  value  of  about 
thirty  cents  for  raw  cotton.  A  general  reduction  in  prices 
from  prevailing  levels  is  looked  for,  though  no  drastic  con- 
cessions are  expected.  In  fact,  it  is  the  general  opinion 
that  reductions  will  not  exceed  10  or  15%.  With  plans  for 
Governmental  control  and  stabilization  of  cotton  goods  well 
under  way,  steps  for  the  regulation  of  prices  for  goods  for 
goods  for  civilian  consumption  is  anticipated.  During  the 
week  general  business  has  continued  of  limited  proportions 
as  buyers  prefer  to  await  further  details  of  the  price  fixing 
question  before  making  new  purchases  except  where  necessity 
demands.  A  matter  attracting  considerable  attention  of 
late,  has  been  the  large  amount  of  business  that  mills  have 
on  their  books  still  unfilled,  and  many  have  been  wondering 
whether  or  not  merchants  would  cancel  their  orders  with 
manufacturers,  and  take  the  chance  of  having  them  re- 
accepted  at  the  new  prices  to  be  named  by  the  Government. 
In  view  of  the  fact,  however,  that  few  merchants  are  well 
supplied  with  fabrics,  no  large  cancellations  are  likely. 
They  will  be  well  satisfied  to  procure  the  goods  and  will 
give  the  price  question  a  secondry  consideration.  Further- 
more there  is  the  possibility  of  manufacturers  blacklisting 
firms  who  attempt  to  cancel  orders  which  have  been  booked 
and  awaiting  fulfillment.  Nothing  in  the  way  of  new  de- 
velopments have  occurred  in  the  export  division  of  the  mar- 
ket, there  continuing  to  be  a  fair  inquiry  with  business  held 
in  check  by  the  high  prices,  shortage  of  goods  and  scarcity 
of  tonnage. 

DOMESTIC  COTTON  GOODS.— Trade  in  staple  cot- 
tons is  virtually  at  a  standstill  as  a  result  of  the  pending 
Government  price  fixing.  Jobbers  are  not  likely  to  show 
much  interest  in  the  market  until  prices  are  named  by  the 
War  Industries  Board,  while  retailers  are  deferring  pur- 
chases of  additional  supplies.  There  has  been  some  re- 
selling by  second  hands,  but  there  is  no  general  activity 
along  these  lines.  Mills  are  reluctant  about  accepting  new 
orders  for  future  delivery,  and  few  have  any  spot  merchan- 
dise to  offer.  While  there  has  been  some  falling  off  in  the 
buying  for  Government  account,  it  is  understood  that  many 
large  contracts  for  military  and  Rod  Cross  requirements 
Avill  be  placed  during  the  next  few  months.  Although 
mills  ordinarily  at  this  time  of  the  season  have  opened 
goods  for  spring,  practically  nothing  has  so  far  been  placed 
on  sale.  Civilians  will  have  very  few  supplies  to  draw  from 
during  the  remainder  of  the  year  as  is  evidenced  by  reports 
that  fully  75%  of  the  output  of  denims  will  lie  consumed 
for  Government  account.  Pending  the  announcement  of 
the  official  basis  of  prices,  all  markets  rule  firm  with  gray 
goods,  38K-inch  standard   quoted   at    lO^c 

WOOLEN  GOODS. — Quietness  continues  to  prevail  in 
markets  for  woolens  and  worsteds,  with  mills  awaiting  the 
Government  allotment  of  wool  to  be  used  in  the  manufacture 
of  goods  for  civilian  account.  While  additional  orders  for 
the  Government  are  being  placed,  manufacturers  are  de- 
clining to  accept  ordinary  business.  At  trillion  in  the 
mens'  wear  division  of  the  market  has  been  devoted  mainly 
to  the  question  of  stabilization  of  prices,  ami  regulation 
of  distribution  for  finished  garments.  There  have  also 
been  reports  that  the  Government  will  regulate  distribu- 
tion   of    piece    goods.      Dress    (roods    markets    rule    inactive 

awaiting  developments  regarding  Government  control  which 
are  expected  to  eliminate  profiteering  and  speculation  in  all 
departments. 

FOREIGN  DRY  GOODS.      Although  linen  markets  are 

quiet,  there  is  some  business  passing  with  prices  continuing 
to  move  upward.  Notwithstanding  the  fact  that  stocks  of 
pure  linens  are  very  small,  in  fact  the  smallest  ever  ex- 
perienced,  preparations  are  under  way  for  I  he  new    buying 

season,  and  il  is  reported  that  out-of-town  houses  will  send 
I  heir  buyers  to  this  city  during  -Inly  and   August    as  usual. 

Assortments  or  pure  linens,  however,  are  very  poor,  and  it 
is  believed  advantage  will  be  taken  of  the  situation  to  push 
various  substitutes   more  extensively.     Importers  of   late 

have  been  encouraged  to  some  extent  by  the  arrival  of  fair 
quantities  of  linens  from   abroad    which   they   had  given  up 

all  hope  of  ever  receiving.  Stocks  though,  have  not  mere:: 
as  the  arrivals  passed  readily  into  consuming  channels. 
Advices  from  abroad  are  still  discouraging  as  regards  future 
shipments,  but  importers  .are  of  the  opinion  that  they  will 
continue  to  receive  small  arrivals  from  time  to  lime.  Ao* 
cording  to  present  prospects,  prices  will  continue  to  rule 
very  firm.  Owing  to  the  shortage  of  supplies  and  strong 
foreign  advices,  markets  for  burlaps  are  firm  with  light 
weights  quoted  at  L9.00o,  .and  heavy  weights  at  23.76o. 
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Bayonne,  N.  J. —  Water  Plant  Purchase  Again  in  Court. — 
Reminding  ils  decision  recently  made,  dismissing  the  appli- 
cation Of  .lames  T.  Brady  for  a  writ  of  Certiorari  to  rc\  icw  and 
set  aside  the  ordinance  adopted  by  the  City  Commissioners 
in  March,  providing  for  the  purchase  of  the  property  of  the 
New  Fork  and  New  Jersey  Water  Co.  at  $2,017,000,  the 
State  Supreme  Court  lias  granted  a  rule  virtually  reopening 
it  is  stated,  the  litigation.  The  rule  requires  the  City  Com- 
missioners to  show  cause  to-day  (Juno  29)  why  a  writ  of 
certiorari  should  not  issue. 


St.    Joseph),    Mo. — Bonds 

bond  issue  favored  by  the 

625 — was  declared  valid  by 

.  S.  Circuit  Court  at  Platte 


Buchanan   County   (P.    O. 
Upheld.-    The  $2,000,000  road 

voters  on  Jan.  '24 — V.  106,  p. 
Judge  A.  D.  Burnes  of  the  U 
City  on  June  18. 

It  appears  that  the  most  important  question  involved 
was  that  the  constitutional  provision  requiring  secrecy  in  the 
casting  away  of  ballots  was  not  observed,  in  that  instead 
of  the  voting  being  conducted  in  regular  tents  which  had 
been  placed  in  the  streets,  it  was  carried  on  in  store  buildings 
and  other  places  owned  by  private  individuals  as  near  to 
the  original  voting  places  as  it  was  practicable  to  have  them. 
There  were  no  stalls  or  booths  provided  in  these  places  and 
the  voting  had  to  take  place  in  the  same  room  where  other 
voters  and  the  election  officials  were  stationed.  Judge  Burnes' 
opinion  in  part,  published  in  the  St.  Joseph  "News-Press"  of 
Juno  18,  follows: 

I  think  the  supplemental  registration  ordered  by  the  County  Court  and 
the  notices  pi ven  substantially  complied  with  the  law,  and  that  the  election 
Is  not  void  for  that  reason.  Neither  do  I  think  it  was  necessary  for  the 
County  Court  to  have  appointed  six  judges  of  election  and  the  clerks  re- 
quired under  the  general  election  law.  I  believe  the  special  election  laws 
apply  to  this  election,  and  it  only  requires  two  judges  and  two  cierks, 
as  was  done  in  this  election. 

Now  comes  the  most  difficult  point  in  this  case  to  me:  Did  the  failure 
of  the  County  Court  to  provide  booths  vitiate  the  election?  It  is  ad- 
mitted that  the  kind  of  booths  used  at  a  general  election  were  not  pro- 
vided. There  is  much  law  each  way  on  this  point.  The  plaintiff's  cite 
many  cases  of  courts  of  other  States  and  some  of  this  State,  but  only  one 
that  seems  to  be  directly  in  point  in  this  State,  and  this  one  gives  me  much 
trouble — the  case  of  Miles  vs.  the  City  of  Macon,  193  A.  306. 

It  it  were  not  for  this  case,  I  would  feel  certain  in  my  conclusions.  In 
this  case  the  Court  does  say  that  a  "total  failure  to  observe  the  Australian 
ballot  system  would  vitiate  an  election.  Especially  where  there  is  an  entire 
absence  of  booths,  whereby  no  opportunity  was  afforded  to  preserve  the 
secrecy  of  tne  ballot.  And  that  without  booths  the  opportunity  to  cast  a 
secret  ballot  is  taken  away,  and  the  election  is  not  under  the  Australian 
law  at  all.  If  booths  can  be  dispensed  with,  which  enable  the  voter  to 
prepare  his  ballot  in  secret,  then  why  cannot  ballot  boxes  and  official 
ballots  themselves  be  dispensed  wballots  themselves  be  dispensed  with?" 

"The  truth  of  the  matter  is  that  an  election  without  booths  of  any  kind 
is  an  election  held  in  total  disregard  of  the  Australian  law.  If  there  was 
a  total  disregard  of  said  law,  then  there  was  no  election.  Where  no  facil- 
ties  were  furnished  to  the  voter  for  making  his  ticket  and  doing  so  aloni 
and  free  from  observation  or  from  coersion  of  any  sort;  where  many  per- 
sons were  allowed  to  be  in  polling  places  electioneering  and  furnishing  the 
voters  ballots  already  prepared;  and  where  the  voters  did  not  have  a  free 
and  fair  opportunity  to  cast  a  secret  ballot  and  vote  their  real  sentiments 
uninfluenced  those  about  them  (which  the  evidence  does  not  show  in  this 
case)  the  election  cannot  be  said  to  have  been  held  in  substantial  com- 
pliance with  the  Australian  ballot  law." 

The  quoted  matter  above  is  from  the  Appellate  Court's 
opinion  in  the  Macon,  Ga.,  case.  The  words  /'which  the 
evidence  does  not  show  in  this  case,"  are  interjected  by 
Judge  Burnes,  and  refer  to  the  Buchanan  County  case. 

Judge  Burnes  then  goes  on  to  say  that:] 

Some  other  similar  expressions  are  used  in  other  places  in  this  case,  but 
the  above  are  sufficient  to  show  the  meaning  of  the  Court  of  Appeals, 
but  that  same  case  reads  as  follows:  "The  general  rule  is  that  if  there  is  a 
substantial  compliance  with  the  law,  the  vote  will  not  be  invalidated  or  the 
election  annulled,  even  if  certain  provisions  regarding  the  manner  of  holding 
the  election  are  violated,  unless  the  statute  itself  provides  that  such  viola- 
tions shall  have  that  effect.  ...  In  the  absence  of  such  a  provision,  a 
failure  to  follow  some  of  the  many  provisions  of  the  Australian  ballot  law, 
which  failure  does  not  violate  the  general  spirit  and  controlling  object  of 
the  law,  will  not,  in  the  absence  of  fraud,  be  held  sufficient  to  invalidate 
the  election,  but  will  be  regarded  as  a  mere  irregularity.  .  .   . 

Concluding,  Judge  Burnes  says  that  the  evidence  in  the 

Buchanan  County  bond  case  is  "all  one  way,"  in  that  no 

fraud  was  shown  and  no  wrong  save  a  failure  to  strictly 

follow  the  law.     "Hence,"  he  says,  "I  believe  the  weight  of 

authority  sustains   this  election.     The  finding  will   be  for 

the  defendants,  and  the  plaintiffs'  bill  will  be  dismissed." 


Canada  (Dominion  of). — Cost  of  Floating  "Victory 
Loan"  Explained  by  Minister  of  Finance. — See  our  editorial 
columns  this  week. 

Edmonton,  Alberta. — Council  Ratifies  Scheme  to  Save 
Delinquents  in  Payment  of  Taxes. — Debentures  to  be  Issued. — 
A  scheme  has  been  ratified  by  the  City  Council  under  which 
tax-payers  who  are  in  arrears  and  have  property  in  the  tax 
sale  can,  by  special  agreement  with  the  city,  secure  redemp- 
tion of  their  property  for  two  years.  "The  Financial  Post" 
of  Toronto  has  the  following  to  say  on  the  subject: 

The  person  who  is  in  arrears  for  1914  and  1915  taxes  and  wishes  to  save 
his  property  from  the  tax  sale  can  enter  into  an  agreement  with  the  city  to 
xtend  the  time  for  payment  for  two  years  until  July  1920  but  he  will  have 
to  pay  interest  at  the  rate  of  8%  compounded  half-yearly,  but  the  arrears 
can  be  paid  at  any  time  before  that  date,  lie  will  then  get  a  bank  or  indi- 
vidual to  accept  his  note  for  the  amount  of  tax  arrears,  and  the  bank  or 
Individual  must  then  buy  one'of  a  special  issue  of  city  debentures  to  cover 
the  amount  of  the  note  and  will  hoid  it  as  collateral  security  to  the  note. 
When  the  note  is  paid  the  debenture  bocomes  the  proper. y  of  (lie  taxpayer 
and  ho  will  then  turn  it  in  to  the  city  in  payment  of  the  lax  arrears  or  il  can 
be  held  until  its  maturity  in  July,  1920. 

The  by-law  passed  by  Council  to  authorize  the  above  scheme  also  pro- 
vided for  the  special  issue  of  city  debentures  up  to  8250,000,  which  arc 
the  debentures  to  be  purchased  by  those  who  enter  into  the  agreements 
for  the  extension  of  payment  of  the  tax  arrears. 

These  debentures  are  secured  by  being  made  a  first  charge  on  the  un- 
paid 1914-15  taxes.  Including  school  taxes. 

The  money  raised  by  the  sale  of  these  debentures  goes  to  help  meet 
the  32,000.000  loan  secured  by  the  city  on  the  previous  issue  of  deben- 
tures on  the  1914-15  tax  arrears,  which  loan  becomes  due  on  July  1  of  this 
year. 


At  tin  en  i  nt  time  there  an-  11,175.102  03  of  1914  tax<?i  In  arrear  and 
■1,238.470  62   tan     lor    I'.ll',  still   In  arrears. 

Georgia  (State  of). — Legislature  Batifiet  National  Pro- 
hibition Amendment.     See  reference  in  our.  editorial  eolunms 

this  week. 

Missoula  County  (P.  O.  Missoula;,  Mont. — Bond*  Ap- 
proval. The  Slate  Supreme  Court  on  June  S  approved  the 
validity  of  the  $75,000  coupon  high-s<-liooI-building  bonds 
awarded  on  April  30  to  the  Merchants  Trust  &  Saws.  Bank 
of  Si.  Paul.      V.  100,  p.  2042. 

The  issue  was  attacked  upon  the  grounds  that  the  County 
Clerk  did  not  publish  the  notice  required  by  statute,  but  the 
Supreme  Court,  it  is  .stated,  holds  that  since  the  vote  on  the 

Saskatchewan  . — Municipalities  Prosperous  . — J  .  X  . 
Bayne,  Deputy  Minister  of  Municipal  Affairs  of  the  Province, 
in  speaking  at  the  recent  annual  convention  of  the  Union 
of  Saskatchewan  Municipalities,  stated,  according  to  the 
"Financial  Post,"  of  Toronto,  that  conditions  which  were 
described  as  characteristic  of  urban  municipalities  a  year 
ago  had  not  changed  to  any  extent  in  the  interval,  but  had 
become  even  more  accentuated.  The  particular  difficulties 
which  confronted  certain  towns  and  cities  a  year  back  had 
become  emphasized,  whereas  those  municipalities  which 
found  it  easy  to  finance  and  administer  their  affairs  last  year 
had  found  it  still  easier  this  year.  In  other  words,  the 
maximum  of  difficulty  or  of  smooth  sailing  was  nearer  to 
each  municipality.  Several  of  the  smaller  urban  centres  were 
so  prosperous  that  they  had  practically  purged  their  records 
of  all  outstanding  amounts.     Continuing,  Mr.  Bayne  said: 

It  has  been  mentioned  on  various  occasions  that  Saskatchewan's  re- 
sources- must  be  substantial  indeed  when  so  many  municipalities  came 
through  conditions  such  as  we  had  six  or  seven  years  ago  with  so  few 
casualties.  Not  in  any  case  has  one  succumbed  to  injuries  received  while 
the  whole  number  of  casualties  total  five  out  of  a  company  of  six  hundred 
and  forty-nine  municipalities ,  or  less  than  %  of  1  % . 

In  referring  to  the  villages  of  Saskatchewan,  Mr.  Bayne 
remarked: 

It  is  gratifying  to  be  able  to  announce  that  every  one  of  them  has  met  its 
debenture  indebtedness  and  in  not  a  single  instance  is  a  Saskatchewan 
village  in  default.  The  manner  in  which  many  of  them  have  cleared  their 
records  of  debts  owing  either  to  or  by  them  is  indeed  encouraging.  Further 
prosperity  for  our  villages  may  be  expected  even  in  these  abnormal  times. 
One  cause  may  possibly  be  the  fact  that  the  "single  tax"  or  straight  land 
tax  village  assesses  on  that  basis  no  more,  for,  commencing  with  the  year 
1918,  each  village  assess  land  at  its  fair  actual  value  and  buildings  and 
improvements  at  60%  of  their  value,  besides  a  reasonable  assessment  on 
income,  stock-in-trade  and  other  assessable  material.  Business  men  in 
many  of  our  villages  have  been  getting  their  full  share  of  prosperity,  and 
under  the  present  arrangement  they  will  be  enabled  to  contribute  more 
equitably  to  the  upkeep  of  the  villages  in  which  they  respectively  live.  A 
system  whereby  a  merchant  doing  a  thriving  business  will  be  required  to 
pay  taxes  on  his  lot  only,  amounting  perhaps  to  ten  dollars  per  annum,  was, 
at  this  stage  of  our  history,  ready  for  revision. 

Toronto,  Ont. — City  to  Purchase  Local  Electric  Light  Co. — 
"The  Monetary  Times"  of  Toronto  in  a  recent  issue  states 
that  the  city  intends  to  give  notice  to  the  Toronto  Electric 
Light  Co.  of  its  intention  to  purchase  the  property  and 
business  of  the  company  in  1919.  It  is  said  that  the  original 
agreement  between  the  company  and  the  city,  made  on 
July  31  1889,  provides  that  the  city  may,  at  the  end  of  thirty 
years,  buy  out  the  company,  provided  that  notice  is  given 
one  year  previous.  If  a  price  is  not  agreed  upon,  the  ques- 
tion may  be  submitted  to  arbitration.  Three  arbitrators, 
the  "Monetary  Times"  says,  are  to  be  chosen — one  by  the 
city,  one  by  the  company,  and  the  third  by  the  first  two. 
If  the  city  does  not  purchase  the  property  at  the  end  of 
thirty  years,  it  may  do  so  after  succeeding  periods  of  twenty 
years.  The  capital  stock  of  the  Toronto  Electric  Light  Co. 
is  $4,000,000,  owned  entirely  bv  the  Toronto  Power  Co., 
Ltd.     The  bonded  debt  of  the  company  is  $1,000,000. 

Loans  Granted  to  Harbor  Commission.- — In  order  to  enable 
the  Toronto  Harbor  Commission  to  continue  its  harbor 
improvement  work  during  1918  and  1919,  loans  totalling 
$1,920,000  will,  according  to  the  "Financial  Post"  of  Toronto, 
be  made  by  the  city  for  this  purpose.  The  sums  are:  $195,- 
000  for  sinking  fund  purposes:  $750,000  for  construction 
work  and  charges  in  1919,  and  $975,000  for  1918.  The 
Board  of  Control  and  City  Council  passed  these  loans  in  1917 
but,  as  stated  in  the  "Financial  Post,"  owing  to  lack  of 
legislation  empowering  the  city  to  make  the  loans,  the  trans- 
fer of  the  money  could  not  be  made.  At  the  last  meeting 
of  the  Legislature,  however,  the  city  secured  the  necessary 
legislation. 

BOND    PROPOSALS    AND    NEGOTIATIONS 

this  week  have  been  as  follows: 

ALLEGANY  COUNTY  (P.  O.  Cumberland),  Md.— BOND  OFFER- 
ING.—\.  Ireland,  Clerk  of  Board  of  County  Commissioners,  will  receive 
proposals  until  11  a.  m.  Aug.  6  for  S75.000  5c,'r  13-17-year  serial  school 
bonds,  it  is  stated.     Interest  semi-annual.     Check  for  5%  required. 

ALLUWE  SCHOOL  DISTRICT  (P.  O.  Alluwe),  Notawa  County, 
Okla. — DESCRIPTION  OF  BONDS. — The  Slo.000  <i'<  school  bonds 
awarded  during  Nov.  1917  to  K.  J.  Edwards  of  Oklahoma  City  at  104  and 
int.  (V.  106.  p.  2G70)  are  in  denom.  of  SI, 000.     Int.  J.  &  J. 

AMSTERDAM,  Montgomery  County,  N.  Y.— BOND  OFFERINGS.— 
Proposals  will  be  received,  it  is  staled,  until  1  p.  m.  July  1  by  McQueen 
Pritcher,  Oity  Treasurer,  for  S05.000  5%  registered  public  safety  bonds. 
Denom.  $1,000.  Date  July  1  1918.  Int.  J.  &  J.  Due  part  yearly. 
Cert,  check  for  2r~    payable  to  the  City  Treasurer  required. 

Proposals  Will  also  be  received  at  the  same  time  for  $53,000  water- works 
bonds.  Denom.  SI. 000.  Date  July  1  191S.  Due  part  yearly  beginning 
in  1919.     Cert,  check  for  2%  required. 

ARCHER  COUNTY  (P.  O.  Archer  City),  Tex.— BO.YD  ELECTION 
CALLED  OFF. — The  election  which  was  to  have  been  held  June  15  to  vote 
on  the  question  of  issuing  S200.000  road  bonds — V.  106,  p.  2469 —  was 
called  off. 

ARDMORE,  Carter  County,  Okla.— BOND  OFFERING.— Proposals 
will  be  received  bv  the  City  Clerk  until  July  2  for  the  following  bonds, 
mentioned  In  V.  106,  p.  170S:  §300,000  waterworks.  $20,000  barn  and 
storage,  S50.000  sewer,  $15,000  incinerating  plant,  $75,000  sewer,  $100,000 
water  and  S20.000  park  bonds. 
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ASHLAND,  Ashland  County,  Ohio.— BOND  SALE.— On  June  22 
the  $13,000  5%  1-10-year  serial  paving  bonds — V.  106,  p.  2358 — were 
awarded  to  the  Rudolph  Kleybolte  Co.  of  Cincinnati  at  100.438.  W.  L. 
Slayton  &  Co.  of  Toledo  bid  $13,009  10. 

ATHENS,  Athens  County,  Ohio.— BONDS  TO  BE  REOFFERED.— 
The  $10,000  5%  fire  truck  bonds  offered  without  success  on  June  6 — 
V.  106,  p.  2575 — will  be  reoffered  shortly  as  6s. 

ATTLEBORO,  Bristol  County,  Mass.— TEMPORARY  LOAN.— A 
loan  of  $50,000  was  awarded  on  June  25  to  Solomon  Bros.  &  Hutzler  of 
N.   Y.   at   4.48%    discount  plus  $2   premium.     Other  bidders  were: 

Discount.  Premium 

F.  8.  Moseley  &  Co.,  Boston 4.55%  

S.  N.  Bond  &  Co.,  N.  Y 4.58%  $2  00 

Blake  Bros.  &  Co.,  Boston 4.58%  

A.  B.  Leach  &  Co.,  Inc.,  N.  Y 4.69%  

AUBURN,  Androscoggin  County,  Me. — TEMPORARY  LOAN. — 
A.  B.  Leach  &  Co.,  Inc.,  of  Boston  have  been  awarded,  it  is  stated,  $115,000 
tax-anticipation  discount  notes,  due  $65,000  Nov.  7  and  $50,000  Dec.  30. 

BAKER  COUNTY  (P.  O.  MacClenny),  Fla.— BOND  OFFERING.— 
Proposals  will  be  received  by  W.  C.  Thompson,  County  Clerk,  until  11 
a.  m.  July  15,  it  is  stated,  for  $75,000  5H%  1  to  25-year  serial  Special 
Road  and  Bridge  District  No.  1  bonds. 

BALTIMORE,  Md.—  BONDS  PROPOSED.— Issues  of  $1,000,000  and 
$1,500,000,  to  be  made  in  the  near  future,  have,  it  is  stated,  been  practically 
decided  upon  by  the  Board  of  Public  Works.  The  proceeds  of  the  $1,- 
000,000  issue  will  be  used  to  redeem  short  term  notes  of  an  equal  amount 
issued  under  the  special  session  of  the  1917  Legislature  and  placed  at  the 
disposal  of  the  State  Council  of  Defense.  Tbe  $1,500,000  issue  is  a  part 
of  the  roads  loan  authorized  by  the  1918  Legislature.  The  rate  of 
interest  in  each  case  was  fixed  at  4  y&  % . 

BARBERTON,  Summit  County,  Ohio.— BOARDS  AUTHORIZED. — 
Three  propositions  were  recently  passed  authorizing  sewer-improvement 
bonds,  aggregating  $450,000,  it  is  stated. 

BAXTER  SPRINGS  SCHOOL  DISTRICT  (P.  O.  Baxter  Springs), 
Cherokee  County,  Kan. — BONDS  VOTED. — On  June  18  a  proposition 
to  issue  $99,000  high-school  bonds  received  a  vote  of  222  to  70,  it  is  stated. 

BAY  CITY,  Bay  County,  Mich. — BOND  SALE. — During  June  local 
banks  purchased  $16,000  5%  local  impt.  bonds  at  par.  Denom.  $1,000. 
Date  June  15  1908.  Int.  J.  &  D.  Due  $8,000  June  15  1921  and  1923, 
subject  to  call  any  time. 

BEAVERHEAD  COUNTY  SCHOOL  DISTRICT  NO.  22  (P.  O. 
Gibbons),  Mont. — BOND  OFFERING. — Sealed  bids  will  be  received 
until  July  10  by  Clara  G.  Canfield,  District  Clerk,  for  $3,000  5%  3-5-year 
school  bldg.  and  furnishing  bonds,  it  is  stated. 

BELDEN,  Cedar  County,  Neb.— BONDS  NOT  TO  BE  OFFERED  AT 
PRESENT. — The  $4,000  514  %  electric  light  plant  bonds  voted  on  May  4 — 
V.  106,  p.  2248 — wili  not  be  offered  for  sale  for  some  time. 

BELLE  CENTER  SCHOOL  DISTRICT  (P.  O.  Belle  Center),  Logan 
County,  Ohio. — BOND  SALE. — The  State  Industrial  Commission  of 
Ohio  has  purchased  the  $16,000  school  repair  and  $55,000  5K%  20-year 
school  site  bonds  recently  authorized. — V.  106,  p.  1930.  Denoms.  $500 
and  $1,000.     Date  June  1  1918.     Int.  M.  &  S. 

BELVIDERE,  Boone  County,  111.— NO  BIDS  RECEIVED.— No  bids 
received  on  June  20  for  $4,500  5%  2-10-year  serial  street  impt.  bonds. 
Denom.  $100.     Int.  ann.  on  Mar.  1. 

BERGEN  COUNTY  (P.  O.  Hackensack),  N.  J.— BOND  SALE.— On 
June  24  the  tax-anticipation  bonds  offered  on  that  day — V.  106,  p.  2575 — ■ 
were  awarded  to  S.  N.  Bond  &  Co.  of  N.  Y.  on  a  4.65%  basis,  plus  $6  25 
premium  for  $300,000  bonds.     Other  bidders  were: 

Amount  Bid  for.    Rate.      Premium. 

Solomon  Bros.  &  Hutzler.  N.  Y $300,000         4.73%  $5  00 

R.  W.  Pressprich  &  Co.,  N.  Y 300,000         4.73%  

J.  S.  Ripple  &  Co.,  Newark 300,000         4.98%  

People's  Trust  &  Guar.  Co.,  Hackensack..   300,000         5.60%  

Hackensack  Trust  Co /  50,000         5.40%  

\   50,000         5.60%  

BERNALILLO  COUNTY  SCHOOL   DISTRICTS,   N.   Mex.— BOND 

SALE. — On  May  25  the  two  issues  of  6%  10-20-year  (opt.)  coupon  tax-free 
school  bonds,  aggregating  $11,000 — V.  106,  p.  1818 — were  awarded  as 
follows: 

$4,000  School  District  No.  11  bonds  to  W.  W.  Kohn  at  99.25. 
7,000  School  District  No.  28  bonds  to  J.  N.  Wright  &  Co.  of  Denver 
at  98.85. 
Date  April  1   1918. 

BIG  HORN  COUNTY  SCHOOL  DISTRICT  NO.  29  (P.  O.  Aber- 
deen), Mont. — BOND  OFFERING. — Proposals  will  be  received  until 
12  m.  July  20  by  J.  R.  Boyd,  DLstrict  Clerk,  for  $2,500  6%  5-year  school- 
building  and  equipment  bonds. 

BLAINE  COUNTY  SCHOOL  DISTRICT  NO.  35  (P.  O.  Savoy), 
Mont. — BOND  SALE. — The  $4,000  8-10-year  (opt.)  coupon  building  bonds 
offered  on  May  4 — V.  106,  p.  1708 — were  awarded  to  the  State  Board  of 
Land  Commissioners  of  Montana. 

BRAINTREE,  Norfolk  County,  Mass.— LOAN  OFFERING.— Pro- 
posals will  be  received  until  3  p.  in.  July  1  by  the  Town  Treasurer  for  a 
temporary  loan  of  $30,000  issued  in  anticipation  of  revenue.  The  notes 
will  be  dated  not  later  than  July  6  1918  and  payable  $15,000  Dec.  2  1918 
and  $15,000  Dec.  16  1918. 

BRATTLEBORO,  Windham  County,  Vt.— BOND  OFFERING.— 
Proposals  will  be  received  by  F.  C.  Adams,  Town  Treasurer,  until  12  m. 
to-day  (June  29)  for  $21 ,000  1 ' ;  tax-free  coupon  refunding  bonds.  Denom. 
$500.  Date  July  1  1918.  Int.  J.  &  J.  payable  at  the  Peoples  National 
Bank  of  Brattleboro.  Due  $2,000  yearly  from  1923  to  1931  incl.  and 
$3,000  1932.  Bonded  debt  (incl.  I  his  issue)  June  1  1918.  $129,000.  Assess, 
valuation  $8,367,800.     Total  tax  rate  (per  $1,000)  $22  00. 

BREMEN,  Fairfield  County,  Ohio.— BOND  OFFERING.— Scaled  bids 
will  be  received  unlil  July  IS,  it  is  stated,  by  W.  E.  Freisner,  Village  Clerk, 
for  $6,000  ()';;,  storm-sewer  bonds. 

BRIDGEPORT  IRRIGATION  DISTRICT  (P.  O.  Bridgeport), 
Morrill  County,  Neb. — BOND  OFFERING. — Proposals  will  bo  received 
until  2  p.  in.  July  15  bv  w.  E.  Guthrie,  District  Secretary,  for  the  $75,000 
695  bonds  voted  at  the  election  held  Dec.  28  1917.— V.  106.  p.  205.  Denom. 
$250.  Prin.  and  semi-ann.  int.  (J,  &  J.)  payable  at  the  office  of  the 
County  Treasurer.      The  bonds  arc  due  as  follows: 

$3,750  in   11   years  16,760  in   16   ■.  ■  $9,750  in  18  years 

4,600  i"  12  years  7,600  In  Hi  >•  1  L.260  in  19  years 

5.250  in  13  years  8,250  in  17  years  12,000  in  20  years 

6.000  in   14  3 

BRISTOL,    Sullivan   County,    Tcnn-B/Ds   REJECTED. — All   bids 

received  on   May  21    Tor  the  $32,000  5';    30-year  coupon  refunding  bonds 

offered  on  that   day      V.   106,  I>.   1930 — were  rejected,  it    is  staled.      A.  J, 

Roller  is  City  Commissioner. 

BUFFALO,  N.  V.— BONDS  PROPOSED. — Application  for  approval  of 

$436,750  bonds  has  been  made  before  the  sub  Committee  of  the  Capital 

es   Committee.     The    bonds    proposed    arc:     1260,000    water    main. 

$38,750  voting  machines,  128,000  grade  crossing  awards  and  $20,000  police 

department   bonds. 

BURLINGTON  COUNTY  (P.  O.  Mt.  Holly),  N.  J.  VOTES  PRO- 
POSED. -We  are  advised  that  bridge  emergency  notes  to  the  amount  of 
$1<;,0(M>  win  be  offered  In  the  nes  id  of  bridge  bond  L 

which  had  been  contemplated, 

CALEXICO,  Imperial  County,  Calif.— BOA  D  ELEC1  TON.       \ 
elect  ion  will  be  held  .Inly  16,  It  Is  Btated,  to  vote  on  1 1>"  i  isuance  of  14,000 
bonds  for  exti  i    mprovements  in  the  municipal  water-system  and 

the  issuance  oi  14,000  tx  md  improvements  to  the  city 

sewer-system, 

CALIFORNIA  (State  of).-  I  VLE.     On  June  20  the  165,000 

India  Basin  bonds     V.  106,  p     !369     were  awarded  to  the  United  Land 

Co.  of  San   Kraneico  at   par  and  Int. 

CAMBRIDGE,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— 
The  City  Treasurer  has  awarded  a  "i  anticipation 

or  revenue,  maturing  Feb.  1   1919  to  a.  B,  Leach  A  Oo.,  Inc., 
discount .  plus  a  premium  i 


CAMDEN,  Camden  County,  N.  J.— DESCRIPTION  OF  BONDS.— 
The  $50,000  refunding  bonds  awarded  to  the  Sinking  Fund  on  Nov.  1  1917 — 
V.  105,  p.  2289 — bear  5%  int.;  are  in  denom.  of  $2,500  and  dated  Nov.  I 

1917.  Int.  M.  &  N.     Due  $2,500  annually. 

CAMDEN  SCHOOL  DISTRICT  (P.  O.  Camden),  Preble  County, 
Ohio. — BOND  SALE. — On  June  15  W.  L.  Slayton  &  Co.  of  Toledo  were 
awarded  the  $15,000  5H%  school  bonds  voted  Apr.  30 — V.  106,  p.  21.40 — 
for  $15,234,  equal  to  101.56.     Denom.  $500.     Int.  A.  &  O.     Due  1958. 

CANTON,  Stark  County,  Miss.— BOND  OFFERING.— Sealed  bids 
will  be  received  until  3  p.  m.  July  2  by  W.  L.  Dinkins,  Mayor,  for 
$18,000   1-18-year  serial  funding  bonds.     Denom.  $1,000.     Date  Aug.  6 

1918.  Prin.  and  semi-ann.  int.  payable  at  the  City  Depository.  Cert, 
check  on  a  bank  in  Canton  for  $250,  payable  to  the  above  Mavor,  required. 
Total  bonded  debt,  $155,000;  assessed  valuation,  $1,600,946. 

CARROLL  COUNTY  (P.  O.  Delphi),  lnd.— BOND  OFFERING.— 
D.  L.  Musselman,  County  Treasurer,  will  receive  bids  until  4  p.  m.  July  2 
for  $8,640  4  J4  %  Artie  Million  et  al,  highway  bonds  of  Jefferson  Township. 
Denom.  $432.  Date  June  4  1918.  Int.  M.  &  N.  Due  $432  each  six 
months  from  May  15  1919  to  Nov.  15  1928. 

CASPER,  Natroma  County,  Wyo. — BOND  SALE. — An  issue  of 
$''9,75  6%  bonds  recently  authorized  has  been  awarded  to  the  Warren 
Construction  Co.  of  Portland  at  par  and  int.  for  work  performed.  Denom. 
$400.  Date  Jan.  1  1918.  Int.  J.  &  J.  Due  1-10-yr.  serially,  subject  to 
call  by  payment  of  all  interest  to  become  due. 

CENTER  SCHOOL  TOWNSHIP  (P.  O.  Wadesville),  Posey  County, 
lnd. — BOND  OFFERING.— Additional  information  is  at  hand  relative  to 
the  offering  on  July  6  for  the  $16,000  5%  1-10-yr.  serial  school  bodns. 
Proposals  for  these  bonds  will  be  received  until  2  p.  m.  on  that  day  by 
David  Redman,  Township  Trustee.  Denom.  $533  33.  Date  May  15 
1918.     Int.  M.  &  N. 

CHAGRIN    FALLS,    Cuyahoga    County,    Ohio.— BOiVD    SALE.— 
The  following  two  issues  of  6%  bonds,  aggregating  $9,900,  were  purchased 
bv  the  State  Industrial  Commission  of  Ohio  at  par  and  interest: 
$7,500  water-works  bonds  sold  on  June  11.     V.   106,  p.  2041.     Denom. 
$500.     Date  day  of  sale.     Due  yearly  on  Apr.  1  from  1919  to  1926 
inclusive. 
2,400  sewer-disposal-plant  bonds  sold  on  May  2.     Denom.  $200.     Date 
day  of  sale.     Due  yearly  on  Apr.  1  from  1919  to  1928  incl. 
Interest  A.  &  O. 

CHARLESTON,  Tallahatchie  County,  Miss.— BONDS  PROPOSED.— 

It  is  stated  that  the  Town  Commissioners  have  given  notice  that  at  their 
meeting  in  July  they  intend  issuing  $20,000  refunding  bonds  at  not  exceed- 
ing 6%  interest. 

CHICAGO,  Cook  County,  Ills.— BOND  ELECTION  PROPOSED.— 
According  to  the  Chicago  "Herald"  of  recent  date  the  Council  Finance 
Committee  recommended  on  June  26  that  a  bond  issue  of  $3,000,000  be 
submitted  to  the  voters  this  fall  for  funds  to  complete  the  Michigan  boule- 
vard link.  Property  owners  assessed  for  the  project  will  be  forced,  it  is 
said,  to  pay  a  supplemental  assessment  totalling  $1,500,000  if  the  com- 
mittee's plans  are  approved.  The  city  lacks  $3,500,000  to  complete  the 
work.  To  date  the  project  has  cost  $9,000,000,  or  nearly  $2,000,000 
more  than  first  was  estimated.  The  city  has  $1,590,000  yet  to  pay  prop- 
erty owners  in  court  judgments.  It  is  proposed  that  not  all  of  the  $3,- 
000,000  worth  of  bonds  will  have  to  be  issued.  This  figure  was  given  to 
insure  sufficient  funds  to  meet  any  emergency  that  might  arise. 

CHOUTEAU  COUNTY  SCHOOL  DISTRICT  NO.  3  (P.  O.  Clear 
Lake),  Mont. — BOND  OFFERING. — Proposals  will  be  received  until 
July  15  by  the  Board  of  Trustees,  L.  P.  Mogstad.  Clerk,  for  $2,000  10-20-yr. 
(opt.)  coupon  site-purchase,  building  and  furnishing  bonds  at  not  exceeding 
6%  int.  Denom.  $100.  Int.  ann.  Cert,  check  for  $100.  payable  to  the 
above  Clerk,  required. 

CLEVELAND,  Cuyahoga  County,  Ohio.— BONDS  AUTHORIZED. 
— An  issue  of  $100,000  hospital  bonds  has  been  authorized,  it  is  stated. 

CLEVELAND  HEIGHTS,  Cuyahoga  County,  Ohio.— BOATD  SALE. 
— On  June  24  the  $111,076  6%  10-year  serial  coupon  sewer  bonds,  dated 
June  24  1918 — V.  106,  p.  2359 — were  awarded,  it  is  stated,  to  the  Provi- 
dent Savings  Bank  &  Trust  Co.  of  Cincinnati  for  $115,863  49  (104.31) 
and  interest. 

COHOES,  Albany  County,  N.  Y.—BOND  SALE.— The  $65,000  5% 
1-30-year  serial  registered  water  refunding  bonds,  dated  June  15  1918 
offered  June  25 — V.  106,  p.  2671- — were  awarded  on  that  day  to  H.  A. 
Kahler  &  Co.  of  N.  Y.  at  104.18.     Other  bidders  were: 

G.  B.  Gibbons  &  Co.,  N.  Y..  104 .06    |  Harris,  Forbes  &  Co.,  N.  Y.. 103.431 
Remick,  Hodges  &  Co.,  N.Y. 104.033  Hornblower  &  Weeks.  N.  Y. 103. 19 
W.  R.  Compton  Co.,  N.  Y_.103.73     Isaac  W.  Sherril  &  Co.,Pough.l02.44 
National  City  Co.,  N.  Y 103.399  Farson  &  Sons  Co.,  N.  Y 102.338 

COLLINS  COUNTY  (P.  O.  McKinney),  Tex. — BOND  ELECTION.— 

An  election  will  be  held  July  6  to  vote  on  the  issuance  of  $50,000  5%  Allen 
Road  Dist.  No.  5  bonds.     Due  30  years,  subject  to  call  serially. 

COLUMBIA  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Milltownl, 
Fayette  County,  lnd.— BOND  SALE.— On  June  20  the  $1,600  5% 
1-10-yr.  serial  school-bldg.  bonds — V.  106,  p.  2470 — have  been  purchased 
bv  the  Farmers  &  Merchants  Trust  Co.  of  Chicago  for  $1,602,  eqvial  to 
100.125.     Denom.  $80.     Date  June  20  1918.     Int.  J.  &  D, 

COLUMBUS,  Stillwater  County,  Mont.— BOND  ELECTION.— To- 
day (June  29)  an  election  will  be  hold  to  vote  on  the  question  of  issuing 
$19,000  water-works  bonds,  it  is  stated. 

COLUMBUS,  Ohio.— BONDS  AUTHORIZED.— The  City  Council  lias 
passed  an  emergency  ordinance  authorizing  the  Issuance  or  $100,000  bonds 
to  meet  enlarged  expenses  of  the  city. 

Another  ordinance  was  approved  providing  for  the  issuance  of  SS.000 
bonds  (o  be  used  for  park  purposes. 

COTTONWOOD  HIGHWAY  DISTRICT,  Iowa.— DESCRIPTION 
OF  BONDS — The  $50,000  6%  10-2()-yr.  (opt.)  bonds  awarded  on  April  i. 
to  Ferris  &  Hardgrove  of  Spokane  at  par  ami  inl  (not  '.'7  as  first  reported) 
— V.  106,  p.  2575 — are  in  denom.  of  $1,000,  dated  Aug.  I  1917.     Int.  J.&J. 

CROCKETT  CONSOLIDATED  SCHOOL  DISTRICT.  Tate  County, 
Miss. — BOND  OFFERING. — J.  A.  W  OOten,  Clerk  Board  Of  County  Super- 
visors (P.  o.  Senatobia)  will  receive  proposals  until  July  l  for  $5,000  6% 
20-year  school  bonds.    Cert,  cheek  i'or  $260  required. 

CUMBERLAND,  Alleghany  County,  Md.  BOJVD  SALE.  On  June 27 
the  $200,000  (unsold  portion  of  an  issue  of  $500,000)  i1  leral- 

impl.    bonds      V.    HIT,,    p.   2575      were   awarded,   il    is  slated,    to    \le\andor 

Brown  ,\-  Sous  of  Baltimore  al  98.393. 

CUMRIE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Reading  R.  F.  D. 
No.   1),   Berks  County,   Pa. — noxn   SALE      The   Pennsylvania    Trust 

00  or  Reading  was  awarded  on  Apr.  i  $6,000  5  par. 
Denom.$600.     Date  *.pr.  i  1918.     Int.  St.  A  O.                             >r.  1  1919 

)  Apr.  11" 
CYNTHIANA,   Harrison   County,   Ky.—  BOND   SALE 
the  $65  000  5'      i"1     year    >  >ol   bond-     \.    i oi>.    p,    2671     were 

led.  ii   is  stated,  to  Orie  Lebus  oi  Cynthlane  al    mi 
about   1.81 

DAKOTA    COUNTY    SCHOOL    DISTRICT    NO.    19    (P.    O.    Rose- 
mount),  Minn.     BOiVD  S  t/  '  bonds  dated 
i    [918  ofered  on   M                                                 ere  awarded   to  the 
w  ,  ii                   ...  (,r  Minneapolis  tor  $17.! 

DAYTON,    Montgomery   County.    Ohio.  VL\  Phi        Ink- 

and  Trust 

,,,  bonds  authoi  Ized  June  L9.     D<  nom,  $1,0  I    1918. 

Interest   v.  A    \. 

DAVENPORT    SCHOOL     DISTRICT      P      '  I      D 
Countv.   Iowa.      /  BONDS.— 1  hool 

Tor 
I  to  101.  109      \      106,  P  ioi  I    of  $1  ,000  and 

are  dated  July  I   1918.     Int.  J.  a  J,     Due  July  I   i 
""DF.FlANcr.   COUNTY   (P.   O.    Defiance  .    Ohio      BOND   8  U.E.— 

( )n  .1 :  ""al 

Bank  ol   Defiance  •>'   pai   and  Inl       Denom    $700  ami  si  000       Date  July 

1  pus      [nt    m    8  Lfl  and  |]  .linn  yearlj  on 

I   Iron.    1920  I"    lfl 
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DF.LRAN    TOWNSHIP    SCHOOL    DISTRICT    (P.    O.    Cambridge), 

Burlington  County,  N.  J.     BOND  S  \LE      During  December  1917  the 

i mm. i  iii .1  ids  mentioned  in  \ ' .  i1  awarded  to  the 

State  School  Fund  of  Not  Jersey.     Denom.  11,000.     Int.  J.  >v  D.     Due 

DENVER,  Colo.   -BOND ELECTION.     a  proposition  to  issue  113 

bonds  for  the  purchase  of  the  planl  of  the  Denver  Union 
Water  Co.,  mentioned  in  V.  n»i.  p.  2671,  "ill  be  submitted  to  the  voters 
on  An.-    6,  l(  i->  Btated.     Denom.  11,000.     Int.  semi-ann.,  payable  al 
i  the  City  Treasurer,  or  at  1 1 1 « ■  New  York  Trust  Oo.  of  N.  x, 

DONNELLY,  Stevens  County,  Minn.— BO Nli  NOT  TO  BE  OFFERED 
AT  PRESENT.-  -The  $10,000  municipal  electric  light  and  power  plant 
building  and  |4,000  funding  bonds,  mentioned  in  v.  106.  i>-  108,  «iii  not 

be  offered  at  present, 

DORRANCETOWN  SCHOOL  DISTRICT  (P.  O.  Wilkes  Barrel, 
Luzerne  County,  Pa.-  BOND  SALE. — The  £70.000  AVi%  10-year  serial 
school  bonds  offered  on  June  20 — V.  10(1,  p.  2576 — were  awarded  on  that 
day  to  K.  II.  Rollins  \  Sons  of  Boston  at  100.067.  Denom.  £500.  Date 
June   15   191S.      Interest   J.  &  D. 

DRAKE,  McHenry  County,  No.   Dak.— BOATD.S  NOT  YET  SOLD.— 

No  sale  has  vet  been  made  of  the  S7.700  sower  and  the  310.000  water  bonds 
offered  without  success  on  Juno  18  1917. — V.  106.  p.  206. 

EAST  LIVERPOOL,  Columbiana  County,  Ohio.— BOND  SALE.— 
The  Blnlring  Fund  Trustees,  it  Is  stated,  have  purehased  $3,500  5%  1-year 
coupon  wharf  bonds  authorized  on  May  27.  Date  July  1  1918.  l'rin. 
and  int.  payable  at  the  City  Treasurer's  office. 

EDDYVILLE,  Wapello  County,  Iowa.— BOND  SALE.— On  March  14 
Geo.  M.   Bechtel   &   Co.,  of  Davenport,  were  awarded  the  S8.0.)0  63 
electric-light  improvement  and  extension  bonds  voted  on  March   12   (V. 
106.  p.  1931)  at  99.025.     Denom.  SI. 000.     Date  April  1  1918.     Interest 
M.  &  N.     Due  May  1  1928. 

ERIE,  Erie  County,  Pa. — BOND  SALE. — On  June  21  the  $100,000 
4%  9-1  1-year  serial  Mill  Creek  improvement  bonds  (V.  106.  p.  2576)  were 
awarded  to  the  Folwell-Ahlskog  Co.,  of  Chicago,  at  par  and  interest. 
Denom.   £1.000.     Date  May   1   1917.     Interest  M.  &  N. 

NO  BONDS  TO  BE  ISSUED— Vfe  are  advised' by  the  City  Olark  that 
reports  stating  this  city  would  issue  $272,000  general  improvement  bonds 
are  erroneous  (V.  106,  p.  2671). 

ERIE  SCHOOL  DISTRICT  (P.  O.  Erie),  Erie  County,  Pa.— BOND 
OFFERING. — Proposals  will  be  received  by  R.  S.  Scobell,  Business  Mana- 
ger, until  2  p.  m.  July  18  for  $175,000  "Series  A"  and  $100,000  "Series  B" 
414%  tax-free  coupon  school-impt.  bonds.  Denom.  $1,000.  Date  Aug.  1 
1918.  Int.  semi-ann.  Due  yearly  on  Aug.  1  as  foilows:  "Series  A" — 
§3,000  1919  to  1923  incl.,  $4,000  1924  to  1928  inch,  $5,000  1929  to  1933 
incl.,  S6.000  1934  to  1938  incl.,  $7,000  1939  to  1941  incl.,  $8,000  1942  to 
1943  inci.,  $9,000  1943  and  1944  and  $10,000  1945  to  1948  incl.;  "Series  B" — 
$2,000  1919  to  1923  incl.,  $3,000  1924  to  1938  incl.,  $4,000  1939  to  1943 
incl.,  and  $5,000  1944  to  1948  incl. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

ESSEX  COUNTY  (P.  O.   Newark),  N.  J.— BOND  SALE.— On  June 


27   the  4'A 


tax-free  gold  coupon   (with  privilege  of  registration)   road 


impt.  bonds — V.  106,  p.  2576 — were  awarded  to  J.  S.  Ripple  &  Co.  of 
Newark  at  par  for  $284,000  bonds.     There  were  no  other  bidders. 

ETTRICK,  Trempealeau  County,  Wise. — BONDS  VOTED.— On 
June  20  the  proposition  to  issue  $25,000  5%  coupon  railroad-aid  bonds, 
carried  by  a  vote  of  279  to  158  (V.  106,  p.  2576).  Denoms.,  100  for  $100 
and  30  for  $500.  Prin.  and  annual  int.,  except  the  first  coupon,  payable 
at  the  Bank  of  Ettrick.  Due  $10,000  yearly  on  Feb.  1  from  1925  to  1934 
incl.  and  $5,000  yearly  on  Feb.  1  from  1935  to  1937  incl. 

FAIRMONT,  Martin  County,  Minn. — BOND  SALE.— The  $15,000 
6%  15-year  road  and  bridge  bonds  dated  May  1  1918,  offered  on  June  20 
(V.  106,  p.  2470).  were  awarded  on  that  day  to  Kalman,  Matteson  &  Wood 
of  St.  Paul  at  102  and  int. 

FARRELL  SCHOOL  DISTRICT  (P.  O.  Farrell),  Mercer  County, 
Pa. — BOND  SALE. — It  is  stated  that  $95,000  school  bonds  recently 
authorized  by  the  voters  have  been  awarded  to  the  Wm.  R.  Compton  Co. 
of  New  York,  it  is  stated,  at  102.365  for  4Ms. 

FERGUS  COUNTY  SCHOOL  DISTRICT  NO.  157  (P.  O.  Moore), 
Mont.— BOATD  OFFERING. — Proposals  will  be  received  until  2  p.  m. 
July  6,  it  is  stated,  by  F.  H.  Jacobus,  District  Clerk,  for  $1,600  5-10-year 
(opt.)  school  bonds  at  not  exceeding  6%  interest.  Denom.  $100.  Certi- 
fied check  for  $100  required. 

FORT  EDWARD,  Washington  County,  N.  Y.— TEMPORARY 
LOAN. — A  temporary  loan  of  $6,000  has  been  negotiated,  it  is  stated,  with 
the  Fort  Edward  National  Bank,  in  anticipation  of  the  collection  of  taxes. 

FORT  LAUDERDALE,  Broward  County,  Fla.— BIDS  REJECTED.— 
All  bids  received  for  the  $3  5,0u0  6%  20-year  park  and  golf  bonds,  offered 
on  June  18  (V.  106,  p.  2359),  were  rejected. 

FOSTORIA,  Seneca  County,  Ohio. — BOND  SALE. — On  June  10  the 
the  six  issues  of  6%  1-10-year  serial  coupon  special  assessment  bonds,  ag- 
gregating $16,240  50  (V.  106,  p.  2359)  were  awarded  to  W.  L.  Slayton  & 
Co.,  of  Toledo,  at  102.24.     Other  bidders  were: 

Seasongood&  Mayer,  Cin.  16,547  50  |  Durfee,  Niles  &  Co.,  Cin_$16,517  30 
Spitzer,  Rorick  &  Co. .Cin.   16,443  251 

FRANKLIN  COUNTY  (P.  O.  Frankfort),  Ky.— BOND  SALE.— On 
June  25  the  $50,000  4V2%  tax-free  coupon  refunding  bonds  (V.  106,  p. 
2671)  were  awarded,  it  is  stated,  to  John  O.  Nobl,  President  of  the  Farmers' 
Deposit  Bank  of  Frankfort  at  par,  less  a  discount  of  5%. 

FREEHOLD  SCHOOL  DISTRICT  (P.  O.  Freehold),  Monmouth 
County,  N.  J. — NO  ACTION  YET  TAKEN. — No  action  has  yet  been 
taken  looking  towards  the  issuance  of  $100,000  school  bonds  voted  in 
March  1917  (V.  104.  p.  2571). 

FREMONT,  Sandusky  County,  Ohio.— BOND  OFFERING.— Addi- 
tional information  is  at  hand  relative  to  the  offering  on  July  8  of  the  $2,500 
5H%  streot  and  sewer-improvement  bonds  (V.  106,  p.  2671).  Proposals 
for  these  bonds  will  be  received  until  2  p.  m.  on  that  day  by  F.  C.  Clegin. 
City  Auditor.  Denom.  $250.  Date  April  1  1918.  Principal  and  semi- 
annual Interest  (A.  &  O.)  payable  at  the  office  of  the  Sinking  Fund  Trustees. 
Due  $250  each  six  months  beginning  April  1  1920.  Certified  check  on  some 
solvent  bank  for  £200,  payable  to  the  "City  of  Fremont,"  required.  Bonds 
to  be  delivered  and  paid  for  within  ten  days  from  time  of  award. 

GADSDEN   COUNTY   (P.   O.  Quincy),    Fla.— BOND  OFFERING.— 

Sealed  bids  will  be  received  until  July  I  5  by  V.  V .  Morgan,  Clerk  of  County 
Court,  for  £30,000  5%  coupon  bridge  bonds.  Denom.  £500.  Interest 
payable  in  Quincy.  Fla.     Due  yearly  on  Julv  1  as  follows:  $1,500   1919, 

§1,000  1920,  $1,500  1921,  $1,000  1922,  £1.50(1  from  1923  to  1027  inclusive. 

$2,000  from  1928  to  1932  inclusive,  and  $2,500  from  1933  to  1935  Inclusive. 

Certified  check  for  10',  ,  payable  to  "(iadsden  County,"  required.  Total 
bonded  debt  (including  this  issue)  June  25  1918,  $80,000.  Assessed  valua- 
tion 1918,  $3,400,000.      Total  tax  rate  (per  £1,000),  £35  00. 

GALION,  Crawford  County,  Ohio. — BOND  SALE.— The  Sinking 
Fund  Trustees  have  purchased  at  par  the  £2,100  5%  street  Improvement 
bonds  recently  authorized  (V.  l()6.  p.  1709).     Denom.  l  for  $600  and  8  for 

£500.       Date   May    1    191V       Principal  and  semi  annual   interest    (A.   &  ().') 

payable  at  the  City  Treasurer's  office.  Duo  $500  yearly  on  April  l  In  each 
of  the  years   1921,    1923  and    1925,  and  $600  April   1    1928. 

GEAUGA  COUNTY  (P.  O.  Chardon),  Ohio.— BOA />  OFFERING.— 

Sealed  bids  win  be  received  until  12  m.  July  22  by  li.  !•'..  Leach,  County 
Auditor,  for  $2  1,296  38  6' .  coupon  refunding  bonds.     Audi.  Sec.  No.  5656, 

Cen.  Cede.  Denoms.  £1.290  38  and  $1,000.  Date  June  1  1918.  Int. 
semi-ann.  (J.  &  D.)  pavablo  at  the  County  Treasurer's  office.  Due  part 
yearly  on  June  1  from  1928  to  1937  Incl.     Cert  .  cheek  for  10' ,  of  the  bonds 

bid  for.  payable  to  the  County  Treasurer,  required.  Bonds  to  be  delivered 
and  paid  for  within  ten  days  from  time  of  award.  Purchaser  to  pay  ac- 
crued interest. 

GERING,  Scottsbluff  County,  Neb.— BOArD  ELECTION  .—On 
July  2  an  election  will  be  held  It  is  stated,  to  vote  on  the  question  of  issuing 
$19,500  city-hall  and  jail  bonds. 


GILBERT  SCHOOL  DISTRICT  'P.  O.  Gilbert;,  St.  Louis  County 
Minn.     BOND  ELB(  TION.     On  July   1   a  proposition  to  Issue  sioo.ooo 
funding  bonds  will,  It  I,  be  submitted  to  thi 

GOLD  HILL  IRRIGATION   DISTRICT   (P.  O.   Medford ...   Jack.on 

County,    Ore.     BOND    OFFERING      <       Champlln,    Bee.    of    Board    of 

Din  led    bids  until   8   P     B      July   ]K.  it  li  stated,  for 

vr.   aver,   Irrigation   bonds  at  not   i  Int.      Int. 

semi  ann.     Cert,  check  for  .v;   required. 

GRACE,  Bannock  County,  Ida. — BOND  OFFERI1 

that    prop. .sals  will  he  received  until  July   1    by  V     I  I    ',-rk, 

for  $12,500  <;';    id  20  year  coupon  municipal  refunding  bonds. 

GRANTS  PASS  IRRIGATION  DISTRICT  (P.  O.  Grants  Pass), 
Josephine  County,  Ore.— XO  ACTIOS  YET  TAKEN.  No  action  has 
yet  been  taken  looking  toward  the  issuance  of  the  $105,000  <>',',  gold  coupon 
irrigation  bonds  mentioned  In  V.  106,  p.  2471. 

GRATIS  VILLAGE  SCHOOL  DISTRICT  <P.  O.  Gratis),  Preble 
County,  Ohio.       BOND  OFFERING.-'  Proposals  will   i>  bv  J.  T. 

si  reel.  Clerk  of  Board  of  Education,  until  12  m.  July  1  for  $4  220 
refunding  bonds.  Auth.  Sees.  5656.  2291  and  2295.  Gen.  Code.  Denom. 
2  for  $360  and  11  for  £250.  I'rin.  and  semi-ann.  int.  C\.  A:  (>.)  payable 
at  the  Twin  Valley  Hank  of  Gratis.  Due  one  bond  each  six  month 
ginning  April  1  1919 .  All  bids  must  be  unconditional  and  be  accompanied 
by  a  certified  check  for  5'v  of  the  amount  of  bonds  bid  for.  payable  to  the 
District  Treasurer,  required.  Certified  transcripts  of  said  bonds  will  be 
furnished  on  request  and  bidders  must  satisfy  themselves  as  to  the  legality 
of  the  bonds  before  date  of  sale.     Purchaser  to  pay  accrued  interest. 

GREENVILLE,  Greenville  County,  So.  Caro. — BOND  ELECTION. — 
On  July  2,  it  is  stated,  the  voters  will  have  submitted  to  them  a  proposition 
to  issue  $800,000  water  bonds. 

GUADALUPE  COUNTY  SCHOOL  DISTRICTS  (P.  O.    Guadalupe), 

N.  M. — BOND  SALE. — On  May  6  the  $10,000  School  District  No.  2.  the 
$2,000  School  District  No.  4,  the  $5,000  School  District  No.  5  and  the 
£.3,(100  School  District  No.  9  10-20-year  (opt.)  school  bonds,  dated  April  1 
1918  (V.  106,  p.  1819).  were  awarded  to  P.  B.  Coffin,  of  Chicago,  at  par 
and  interest. 

GUERNSEY  SCHOOL  DISTRICT  (P.  O.  Guernsey),  Poweshiek 
County,  Iowa. — BOND  ELECTION. — On  July  6  the  voters  .vill  decide 
whether  they  are  in  favor  of  issuing  $10,000  school  building  bonds,  it  is 
stated. 

GUTTENBERG,  Hudson  County,  N.  J.— NO  BIDS  RECEIVED.— 
No  bids  were  received  on  June  24  for  the  5%  gold  coupon  (with  privilege 
of  registration)  refunding  bonds  not  to  exceed  $55,000,  offered  on  that  day. 
V.  106,  p.  2672. 

HALIFAX,  Dauphin  County,  Pa.— BONDS  AWARDED  IN  PART. — 
Up  to  June  26  about  $8,000  of  an  issue  of  $12,000  4\A%  1-12-year  serial 
water-works-purchase  bonds  had  been  sold  to  local  purchasers  at  par. 
Denoms.  $100  to  $1,000.     Interest  A.  &  O. 

HANCOCK  COUNTY  (P.  O.  Greenfield),  Md.— BOAD  SALE.— On 
June  25  the  $6,300  4!^%  5^-year  aver,  highway-impt.  bonds— V.  106, 
p.  2672 — were  awarded,  it  is  stated,  to  Frank  Steel  of  Greenfield  at  100.167, 
a  basis  of  about  4.46%. 

HANCOCK  COUNTY  (P.  O.  Bay  St.  Louis),  Miss.— BGWD  OFFER- 
ING.— Sealed  bids  will  be  received  until  11  a.  m.  July  1  by  A.  A.  Ker- 
gosien.  Clerk  of  Board  of  County  Supervisors,  it  is  stated,  for  $25,000  6% 
bonds.     Date  July  1  1918. 

HARTLAND  (Town),  Niagara  County,  N.  Y.—BOND  SALE.— On 
June  15  the  .5.8, 063  37  1-10-year  serial  drainage  bonds — V.  106.  p.  2576 — 
were  awarded  to  the  Isaac  W.  Sherrill  Co.  of  Poughkeepsie,  as  6s. 

HARTWICK  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Hart- 
wick),  Poweshiek  County,  Iowa. — BOND  SALE.— The  $20,000  school 
bonds  mentioned  in  V.  106,  p.  2249  have,  it  is  stated,  been  sold  to  Geo.  M. 
Bechtel  &  Co.  of  Davenport.  The  bonds  were  recently  authorized  by  a 
vote  of  54  to  2. 

HAZELTON  CITY  SCHOOL  DISTRICT  (P.  O.  Hazelton),  Luzerne 
County,  Pa. — NO  ACTION  YET  TAKEN. — No  action  has  yet  been 
taken  looking  towards  the  issuance  of  the  $200,000  school  bonds  voted 
May  21— V.  106,  p.  2249.  D.  T.  Evans,  Dist.  Secy,  advises  us  that  the 
district  is  awaiting  the  approval  of  the  Capital  Issues  Committee. 

HARMONY  SCHOOL  DISTRICT,  San  Luis  Obispo  County,  Calif. 

—DESCRIPTION  OF  BONDS.— The  $8,0j0  6%  school  bonds  awarded  on 
May  8  to  the  First  National  Bank  of  Visalia  for  4.8,234  33.  equal  to  102.929. 
— V.  106,  p.  2576— are  described  as  follows:  Denom.  „>800.  Date  Apr.  1 
1918.     Int.  ann.     Due  1928. 

HEMPSTEAD  UNION  FREE  SCHOOL  DISTRICT  NO.  7  (P.  O. 
Bellmore),  Nassau  County,  N.  Y. — BOATD  SALE.— On  June  IS  H.  A. 
Kahler  &  Co.  of  New  York  were  awarded  $9,000  5%  2-9-year  serial  school 
bonds  at  100.55.     Date  July  1   1918. 

HILL  COUNTY  SCHOOL  DISTRICT  NO.  42  (P.  O.  Havre),  Mont.— 

BGWD  OFFERING. — Mrs.  William  Baker,  Dist.  Clerk,  will  offer  for  sale 
July  20  $2,300  coupon  school  bonds  at  not  exceeding  6 To  int.  Int.  ann. 
Due  15  years,  subject  to  call  in  10  years.     Cert,  check  for  $500  required. 

HOPEWELL    SCHOOL    DISTRICT,    Clark    County,    Miss.— BOAT) 

0FFERIATG.— Further  details  are  at  hand  relative  to  the  offering  on  July  2 
(not  July  1  as  first  reported)  of  the  $4,000  5',*  tax-free  coupon  bonds. 
V.  106,  p.  2672.  Sealed  bids  for  these  bonds  will  be  received  until  12  m. 
on  that  day  by  W.  H.  Foster,  Chancery  Clerk  (P.  O.  Quitman).  Denom. 
£500.  Date  June  1  1918.  Int.  is  payable  in  New  York.  Due  June  1  1938, 
subject  to  call  after  5  years.     Assess,  val.  $400,000. 

HOWARD  COUNTY  (P.  O.  Kokomo),  Ind.— NO  BIDS  RECEIVED.— 
No  bids  were  received  for  the  two  issues  of  4  J^  %  gravel  road  bonds,  aggre- 
gating $106,800,  offered  on  June  26.— V.  106,  p.  2672. 

HOWELL  COUNTY  (P.  O.  West  Plains),  Mo.-YO  BOArD  ELEC- 
TION.— Reports  stating  that  this  county  contemplates  the  holding  of  an 
election  to  vote  on  the  question  of  issuing  $400,000  road-improvement 
bonds  are  erroneous  (V.  106,  p.  2471). 

HUNTINGTON  COUNTY  (P.  O.  Huntington),  Ind.— BOARDS 
AWARDED  IN  PART.— Of  the  £35,300  iX%  toad  Impt.  bonds  offered 
without  success  on  June  8  (V.  106,  p.  2576),  $19,100  have  been  sold. 

HURON,  Huron  County,  Ohio.— BOND  OFFERING.—  Proposals  will 
be  received  by  F.  II.  Dyer,  Village  Clerk,  until  12  m.  July  15  for  $4,500 
514%  water-works  improvement  bonds.  Denom.  $500.  Date  June  1 
191s.  Interest  semi-annual.  Due  £500  yearly  on  June  1  from  1919  to 
1927.  inclusive.  Certified  check  for  2','  of  the  amount  of  bonds  bid  for. 
payable  to  the  Village  Treasurer,  required.  Bouds  to  be  delivered  and  paid 
for  within  ten  days  from  time  of  award. 

BOND  SALE. — The  $98,000  5%  l-S-year  serial  inter  county  highway 
bonds  which  were  advertised  to  be  sold  on  July  1  (V.  106.  p.  2576)  have 
been  purchased  by  the  State  Industrial  Commission  of  Ohio. 

HURON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Huron), 
Beadle  County,  So.  Dak.— BOND  SALE.— Oxt  June  17  the  $100,008  5% 

school  bonds — V.  106.  p.  2577 — were  awarded  to  toe  State  of  South  Dakota 
at  par.  D.-noms  $1.00J,  £2,000  and  £3,000.  Int.  J.  &  J.  Due  £50,000 
June  1   1918  and  *50,0u\l  Sept.  1  1918. 

IDA  GROVE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Ida 
Grove),  Ida  County,  Iowa. — BONDS  DISAPPROVED, — The  Capital 
Issues  Committee  of  the  Federal  Reserve  Hoard  has  refused  to  sanction  the 
issuance  of  the  £125.000  school  ootids  voted  on  Mar.  11. — V.  K6,p.  1259. 

JACKSON  TOWNSHIP  (P.  O.  Byesville),  Guernsey  County,  Ohio. 

BOATD  OFFERING.-  Proposals  will  be  received  by  William  Slay,  Town- 
ship Clerk,  until  10  a.  111.  July  10  for  Slid. 000  5'  ,  coupon  Road  District 
No.    I    bonds.      Auth.   Sees.   3298-45,   Con.   Code.      Denom.   £1.000.      Date 

July  10  1918.  l'rin.  and  semi  ami.  int.  payable  at  the  Byesville  state 
Bank  of  Byesville.  Due  $2,000  each  six  months  beginning  .Mar.  ]  1919. 
<  'en  .  check  on  a  sol\  cut  bank  for  5 '  ,  of  the  amount  of  bonds  bid  for.  paya- 
ble to  the  above  clerk,  required.  Purchaser  to  pay  accrued  int.  Verbal 
bids  may  be  submitted  after  the  scaled  bids  have  been  opened. 

JACKSONVILLE,     Morgan    County,     111.— BONDS    VOTED.— It    is 
reported  that  the  question  submitted  to  the  voters  on  June  18  providing 
for  the  issuance  of  £75.000  water-works  bonds — V.  106,  p.  2471 — received 
1  a  vote  of  2,706  to  517. 
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JAY  COUNTY  (P.  O.  Portland),  Ind.— BOND  OFFERING.— Pro- 
posals will  be  received  by  John  W.  Current,  County  Treasurer,  until  10  a.m. 
July  1  for  $8,400  4)4%  1-10-year  serial  highway-impt.  bonds.  Denom. 
$420.     Data  June  15  1918.     Int.  M.  &  N. 

JOLIET   SCHOOL   DISTRICT   (P.   O.   Joliet),   Will   County,   111.— 

BONDS  VOTED. — The  question  of  issuing  $100,000  5%  school  bonds 
carried  at  the  election  held  June  8  by  a  vote  of  967  to  279  (V.  106,  p.  2471). 
Interest  J.  &  J.  Due  $10,000  yearly  on  July  1  from  1919  to  1928.  inclusive. 
Date  of  sale  not  yet  determined,  awaiting  the  approval  of  the  Capital 
Issues  Committee. 

KEARNEY,  Buffalo  County,  Neb.— BOND  OFFERING.-— Sealed 
bids  will  be  received  by  City  Clerk  C.  O.  Swan  until  8  p.  m.  July  15  for 
$45,000  5%  intersection  paving  bonds,  it  is  statedd     Int.  semi-ann. 

KEMPNER  COUNTY  (P.  O.  De  Kalb),  Miss.— DESCRIPTION  OF 
BONDS.— The  $17,500  6%  bonds  awarded  on  May  29  to  C.  M.  McNear 
&  Co.  of  Chicago — V.  106,  p.  2672 — are  in  denom.  of  $500  and  are  dated 
June  1  1918.  Int.  J.  &  D.  Due  yearly  on  June  1  as  follows:  $500  1919 
to  1928,  incl.,  $1,00J  1929  to  1937,  incl.,  and  $3,500  1938. 

KLICKITAT    COUNTY    SCHOOL    DISTRICT    NO.    83,    Wash.— 

BOND  SALE. — It  is  reported  that  the  State  of  Washington  has  purchased 
at  par  for  5s  the  $14,000  1-20-year  (opt.)  bonds  offered  on  June  8. — V.  106, 
p.  2471. 

KNOXVILLE,  Tenn. — BONDS  PROPOSED. — Local  newspapers  of 
June  15  state  that  an  ordinance  was  passed  on  a  first  reading,  providing  for 
a  referendum  on  a  proposal  to  issue  $150,000  viaduct  bonds. 

LACONIA  SCHOOL  DISTRICT  (P.  O.  Laconia),  Belknap  County, 

N.  H. — BONDS  NOT  TO  BE  RE-OFFERED  AT  PRESENT.— No  action  has 
yet  been  taken  looking  towards  the  re-offering  of  the  $125,000  4%  1-20-year 
serial  school  bonds  offered  without  success  on  June  3. — V.  106,  p.  2577. 

LAKE  COUNTY  (P.  O.  Waukegan),  III.— BOND  OFFERING.— -Pro- 
posals will  be  received  by  Lew  A.  Hendee,  County  Clerk,  until  2  p.  m.. 
July  1  for  $105. uOO  5%  coupon  road  bonds.  Auth.  Sec.  15  D  of  State  Road 
and  Bridge  Laws  1917  and  approval  of  the  Capital  Issues  Committee. 
Denom.  $1,<j00.  Date  Jan.  1  1918.  Prin.  and  semi-ann.  int.  (J.  &  J.), 
payable  at  the  Continental  &  Commercial  Trust  &  Sav.  Bank,  Chicago. 
Due  $25,000  yearly  on  July  1  from  1919  to  1922,  incl..  and  $5,000  July  1 
1923.  Cert,  check  for  $1,000  required.  Bonded  dent  (incl.  this  issue), 
$130,000.     Assessed  valuation,  $24,967,458. 

LAKE  MILLS,  Jefferson  County,  Wis.— BONDS  AUTHORIZED.— 

General  sewerage  bonds  amounting  to  $10,000  and  bearing  5%  int.  are 
to  be  issued,  it  is  stated.  Denom.  $500.  Due  part  yearly  up  to  and  in- 
cluding Feb.  1  1933. 

LANCASTER,  Fairfield  County,  Ohio. — BONDS  PROPOSED. — The 
City  Solicitor  has  been  instructed  to  prepare  a  resolution  to  issue  $15,000 
nurses'  home  and  city  hospital  bonds. 

LEAVENWORTH  BOARD  OF  EDUCATION  (P.  O.  Leavenworth), 
Leavenworth  County,  Kans. — NO  ACTION  YET  TAKEN. — No  action 
has  yet  been  taken  looking  towards  the  issuance  of  the  $50,000  building 
bonds  voted  Nov.  21  1917  (V.  105,  p.  2291). 

LISBON,  Columbiana  County,  Ohio.— BOND  SALE. — On  June  20 
the  $4,000  5Y2  %  16-year  refunding  bonds  (V.  106,  p.  2360),  were  awarded 
to  the  Tillotson  &  Wolcott  Co.,  of  Cincinnati,  at  103.605  and  interest. 
Other  bidders  were: 

W.  L.  Slayton  &  Co.,  Toledo_$4,064  lOtis  &  Co.,  Cleveland $4,040 

Breed,  Elliott  &  Harrison,  Ind.  4,056  j  Seasongood  &  Mayer,  Cine 4.024 

Durfee,  Niles  &  Co..  Cine 4,042  |  Firestone  Bank,  Lisbon 4.001 

LITTLE  RIVER  ROAD  DISTRICT  NO.  6,  Ark.— BOND  SALE.  —  On 
May  1  James  Gould,  of  Pine  Bluff,  was  awarded  at  par  $90,000  6%  2-20- 
year  serial  road  bonds.     Denom.  $500.     Date  July  1  1918.     Int.  J.  &  J. 

LIVE  OAK  COUNTY  ROAD  DISTRICT  NO.  5,  Tex.— DESCRIP- 
TION OF  BONDS. — Further  details  are  at  hand  relative  to  the  sale  of 
$20,000  5%  road  bonds  awarded  on  May  15  to  the  Blanton  Banking  Co. 
of  Houston  at  par,  less  expenses.  V.  106,  p.  2577.  The  bonds  are  in  de- 
nom. of  $500  and  dated  April  16  1918.  Int.  A.  &  O.  Due  in  20  years, 
subject  to  call  annually. 

LIVINGSTON  PARISH  SCHOOL  DISTRICT  NO.  4  (P.  O.  Den- 
ham  Spring),  La. — BOND  OFFERING.— Proposals  will  be  received  at 
any  time  by  Jno.  E.  Coxe,  District  Trcasruer,  for  the  $10,000  5%  building 
and  equipment  bonds,  offered  without  success  on  April  6  (V.  106,  p.  1932). 
Denom.  $500.  Date  Jan.  1  1918.  Principal  and  semi  annual  interest  pay- 
able at  the  above  Treasurer's  office,  or  at  some  place  designated  by  pur- 
chaser. Due  $1,000  yearly  on  July  1  from  1918  to  1927,  inclusive.  Certi- 
fied check  for  1  %  of  the  amount  of  bonds  bid  for,  payable  to  the  above 
Treasurer,  required.  The  bonds  have  been  approved  by  Wood  &  Oakley, 
of  Chicago,  whose  favorable  opinion  will  be  given  successful  bidder.  Pro- 
posals will  be  considered  for  the  purchase  of  the  entire  issue  or  any  part  of  it. 

LOCKHART  SCHOOL  TOWNSHIP  (P.  O.  Stendal),  Pike  County, 
Ind. — BOND  OFFERING. — Proposals  will  be  received  by  Hugo  L.  Hartke, 
Township  Trustee,  it  is  stated,  until  4  p.  mi  July  6  for  $4,000  4.49%  8-year 
bonds. 

LOCKPORT,  Niagara  County,  N.  Y.—BOND  SALE.— On  June  26 
Geo.  B.  Gibbons  &  Co.,  of  New  York,  were  awarded  at  100.11 .  $15,500  570 
bonds,  the  proceeds  to  be  used  for  the  payment  of  Increased  school  salaries. 
Denom.  15  for  SI  ,000  and  1  for  $500.  Date  June  18  1918.  Interest  J.  &  J. 
Due  Jan.  1  1920. 

LOGAN,     Hocking     County,     Ohio.— BONDS    AUTHORIZED.— An 

ordinance  has  been  passed  authorizing  the  issuance  of  $1,316  68  6%  water- 
works-system bonds.  Date  May  1  1918.  Due  and  payable  Aug.  1  1918 
at  the  Village  Treasurer's  office. 

LONG    BEACH,    Los    Angeles    County,    Calif. — BOAD    SALE.— On 

June  7  the  $20,000  .V  ;  coupon  harbor  improvement  bonds  (V.  106,  p.  2361) 
were  awarded  to  .7.  F.  Craig,  of  Long  Beach,  at  par  and  interest.  There 
were  no  other  bidders. 

LOWNDES  COUNTY  (P.  O.  Columbus),  Miss.— BOAD  SALE.— The 
First  State  Hank  of  Columbus  and  Sidney  Spitzer  &  Co.  of  Toledo,  O., 
have  been  awarded,  it   is  stated,  $50,000  6',    road-lmpt.  bonds  at  par. 

LUCAS  COUNTY  (P.  O.  Toledo),  Ohio.  -BOND  OFFERING.— Pro- 
posals «iii  be  received  by  Gabe  Cooper,  County  Auditor,  until  10:30  a.  m. 
July  16  for  $23,597  32  .">',',  water  supply  line  No.  ,'i  bonds.  Auth.  Bee. 
6602-20,    Cen.    Code.       Denom.    1    for    $597  32    and    23    for   SI  ,000.      Date 

July  31  191*.  Prin.  and  semi  ann.  Int.  payable  at  iin>  County  Treasurer's 
office.  Due  yearly  on  July  31  as  follows:  $2,597  32  1920:  $3,000  1921  to 
1923  Incl.,  and  $2,000  I'd  to  1929  Incl.  All  bids  must  be  unconditional 
and  be  accompa  oied  by  a  cerl  Ified  check  on  a  soi\  en1  bank  for  $500.  Bond 
to  be  delivered  at  the  above  Treasurer's  office  on  July  3i  I9is. 

LYNDHURST   TOWNSHIP    (P.    O.    Rutherford),    Bergen     County, 

N.   J.      l:<).\l<   SALE.      I'n   June   27   thl  r,   sewer    bonds 

(V.  106.  p.  26721  were  awarded  to  B.  3  en  \  Oo.  of  New  York  at 

100.25  and  Int.  for  $200,000  bands. 

MADISON  COUNTY  (P.  O.  Madisonville),  Tex.-- DESCRIPTION 
OF  Bosits.     Additional  Information  is  at  hand  relative  to  the  sale  of  the 

$100.n"i>  6  i-io-yr.  serial  Precinct  No.  l  bonds  awarded  on  Maj  20  to 
the  Blanton  Banking  Co.  of  Houston  at  par.  1.      e  e       IT.  106,  p   .'.'>~~. 

The  bonds  are  in  denom.  of  $500  and  are  dated  Jan.  2  191*.       Int  .  A.  A  (). 

MADISON  COUNTY  DF.RAINAGE  DISTRICT  NO.  5  (P.  O.  Jack- 
•on),  Tenn. — BOND  SALE.      \n  I  10.000  695   12-year  serial  bonds 

offered  on  rarded  Jointlj  on  thai  day  to  the  Peopli 

Bank  and  the  Security  Hank,  both  of  Jackson,  at  pai 

for  expenses.     Denom.  $600.     Intere  1  annual, 

MAGNOLIA,  Stark  County,  Ohio.  BOND  OFFERING.  Proposals 
will  be  received  until  12  in.  July  I  ■">  by  I'  H  Blazer,  Village  Clerk,  for 
$5,000  6',   bonds.     Auth.  Sec.  3916,  Gen.  Code.     Denom.  $1,000.      I 

April     I     1918.       Int.    semi  aim.       Due    $1,000    yearly    OH    April    1    Iron)    1921 

to  1928  incl.     Cert,  check  for  33   of  th  of  bonds  bid  fo 

to  the  Villa  tsurer,  required.     The  purchaser  will  receive  and 

for  such  b  lay  be  I  forth  within  ten  days  from  tii 

the  award.     Purchaser  to  pay  accrued  Intere  I. 

MANCHESTER,  Hill.borough  County,  N.  H.      VO  t  V  0FFER1  V( 
The  city  Treasurer  will  receive  hi. is  until  z  p   111.  July  3,  it  is  stated,  for  a 
temporary  loan  of  $300,000.  dated  July  g  and   maturing   Dec.    is   191V 


MANVILLE,  Niobrara  County,  Wyo. — BOND  OFFERING. — Town 
Clerk  O.  M.  Bartholme  will  receive  sealed  bids  until  7:30  p.  m.  July  8, 
it  is  stated,  for  $37,000  6%  15-30-yr.  (opt.)  bonds.  Int.  semi-ann.  A 
certified  check  for  10%  required. 

MARION  COUNTY  (P.  O.  Marion),  Ohio.— DESCRIPTION  OF 
BOATDS. — -The  $61,500  and  $18,000  road  improvement  bonds  awarded  on 
June  13  to  the  Provident  Savings  Bank  &  Trust  Co.,  of  Cincinnati,  at 
100.16  (V.  106,  p.  2672),  are  dated  April  12  1918  and  are  in  denom.  of  $500. 
Int.  M.  &  S.  Due  each  six  months  as  follows:  $6,500  issue,  $2,500  March  1 
1919  to  March  1  1921,  inclusive,  $3,000  Sept.  1  1921  to  Sept.  1  1924,  in- 
clusive, and  $3,500  March  1  1925  to  Sept.  1  1928;  $18,000  issue:  $500 
March  and  Sept.  1  1919,  $1,000  March  1  1920  to  Sept.  1  1927,  inclusive, 
and  $500  March  and  Sept.  1  1928. 

BOAD  SALE. — The  $15,500  5H%  serial  bridge-repair  bonds  offered  on 
June  20  (V.  106,  p.  2471)  were  purchased  by  the  State  Industrial  Commis- 
sion of  Ohio. 

MARLBORO,  Middlesex  County,  Mass. — TEMPORARY  LOAN. — 
Reports  state  that  a  loan  of  $30,000  issued  in  anticipation  of  taxes,  dated 
June  27  1918  and  maturing  April  22  1919,  was  awarded  to  H.  G.  Laptham 
at  4.60%  discount.      Other  bidders  were: 

Discount.  Premium. 

R.  L.  Day  &  Co.,  Boston 4.64%  

Goldman,  Sachs  &  Co.,  New  York 4.64%  

S.  N.  Bond  &  Co.,  New  York 4.70%  $2  00 

MARSHALL,  Saline  County,  Mo. — BONDS  VOTED. — Bonds  to  the 
amount  of  $80,000  have,  it  is  stated,  been  voted  for  the  construction  of  a 
municipal    electric-light    plant. 

MARYLAND  (State  of). — CERTIFICATE  OFFERING.— Proposals 
will  be  received  by  William  P.  Jackson.  State  Treasurer,  until  12  m.  Aug.  9, 
at  his  office  in  Annapolis,  for  $1,500,000  State  road  loan  of  1918  and 
$1,000,000  State  loan  of  1918  certificates  of  indebtedness  bearing  4H% 
int.  Denom.  $1,000.  Date  Aug.  15  1918.  Int.  F.  &  A.  Due  yearly 
on  Aug.  15  as  follows:  Road  loan— $87,000,  1921;  $91,000.  1922:  $96,000, 
1923;  $99,000,  1924;  $104,000,  1925;  $109,000,  1926:  $114,000,  1927; 
$119,000,  1928;  $125,000,  1929;  $130,000,  1930;  $137,000,  1931;  $142,000, 
1932:  and  $147,000,  1933.  State  loan— $58,000,  1921;  $61 ,000. $1922; 
$64,000,  1923;  $66,000,  1924;  $69,000,  1925;  $73,000,  1926;  $76,000,  1927; 
$79,000,  1928;  $83,000,  1929;  $87,000,  1930;  $91,000,  1931;  $95,000,  1932; 
and  $98,000,  1933.  Certificates  to  be  delivered  and  paid  for  Aug.  15  1918 
at  the  office  of  the  above  State  Treasurer. 

MEDFORD,  Middlesex  County,  Mass.— TEMPORARY  LOAN. — On 
June  15  the  loan  of  $50,000  offered  on  that  day— V.  106,  p.  2672 — was 
awarded  to  S.  N.  Bond  &  Co.  of  N.  Y.  at  4.55%  discount.  Other  bidders 
were: 


Discount. 
Goldman,  Sachs  &  Co.,  N.  Y.4.64% 
A.  B.  Leach  &  Co.,  Boston. ..4. 67% 
Old  Colony  Trust  Co.,  Boston.4.78% 


Discount. 

Blake  Bros.  &  Co.,  Boston 4.58% 

Estabrook  &  Co.,  Boston 4.61% 

Solomon  Bros.&  Hutzler,  N.Y.4.63% 
R.  L.  Day  &  Co.,  Boston 4.64% 

MELROSE,  Middlesex  County,  Mass. — BOA7D  OFFERING. — Propos- 
als will  be  received  until  12  m.  July  2  by  William  R.  Lavender,  City 
Treasurer,  for  $10,000  4H%  Water  Loan  Act  of  1915  bonds.  Denom. 
$1,000.  Date  June  1  1918.  Interest  semi-annual  (J.  &  D.),  payable  at 
the  National  Shawmut  Bank.  Due  $2,000  yearly  on  June  1  from  1929  to 
1923,  inclusive.  Official  advertisement  states  that  these  bonds  will  be 
engraved  under  the  supervision  of  and  certified  as  to  their  genuineness  by 
the  Old  Colony  Trust  Co.,  of  Boston,  which  company  will  further  certify 
that  the  legality  of  the  issue  has  been  approved  by  Ropes,  Gray,  Boyen  & 
Perkins,  of  Boston,  a  copy  of  whose  opinion  will  accompany,  the  bonds 
when  delivered,  without  charge  to  the  purchaser. 

Financial  Statement  June  21  1918. 

Net  valuation  1915 $18,654,480  00 

1916 20,151.600  00 

1917 18,687,650  00 


Gross  net  valuation — three  years -.$57,493,730  00 

Average   valuation 19,164,576  66 

2y2% 479,114  41 

Total  debt  incurred  and  outstand- 
ing   $931,840  51 

Debts  authorized  but  not  yet  in- 
curred        16,300  00 

$948,140  51 

Less  debts  outside — 

Sewer  loans $316,000  00 

Surface  drainage  loans 168,500  00 

Water  loans 123,000  00 

Refunding  cemetery  trust 24 ,000  00 

Debts  authorized  but  not  incurred 

outside  debt  limit-.- 10,000  00 

672,500  00 


Total  debt  outstanding 

Less  sinking  funds  applicable  debt  within  limit 


$275,640  51 
20,902  77 


254,737  74 


Borrowing  capacity  June   15   1918 $224,376  67 

Amount   present  loan   (included  above) $10.000  00 

Sinking  funds  for  debts  outside - $315,993  07 

MIAMI  COUNTY  (P.  O.  Peru),  Ind.— BOND  OFFERING.— Proposals 
will  be  received  until  2  p.  m.  July  3  by  Henry  Knauff,  County  Treasurer, 
for  $10,120  4H%  Albert  R.  Smith  el  at,  Road  No.  1  bonds  in  Allen  Town- 
ship.     Denom.  $253.     Int.  M.&N.     Due  part  each  six  months,  beginning 

May  15  1919. 

MIAMI  COUNTY  (P.  O.  Troy),  Ohio. — BOND  OFFERING.— C.  N. 
Peters,  County  Auditor.  Will  receive  sealed  bids  until  10  a.  m.  July  15,  it  is 
stated,  for  $3,300  (!•;    coupon  road  bonds.       Denom.  $500  and    1   for  $300. 

Date  Aug.  1  1918.     Int.  semi-ann .     Due  Mar.  1 1920.     Cert,  check  5%. 

MILLARD  COUNTY  DRAINAGE  DISTRICT  NO.  4,  Utah.— BO  .YD 

SALE. — Local  papers  report  the  sale  to  II  .  C.  Spccr  Ac  Sons  Co.  of  Chicago 
of  $1,250.000  6^%  bonds  at  par  and  int. 

MITCHELL  SCHOOL  DISTRICT  (P.  O.  Mitchell),  Davison  County, 
So.  Dak.-  -BOND  ELECTION.-    <>n  July  5  the  voters  will  have  submitted 

to  them  propositions  providing  for  the  issuance  of  $10,000  school  site  and 
building  addition  bonds  and  the  taking  up  "I  the  district  s  warrant  Indebt- 
edness,  amounting  to  around   $10,000. 

MONROVIA,  Los  Angeles  County,  Calif.-  BOND  OFFERING. — 
Further  details  are  at  ha  mi  relative  to  the  offering  on  July  1  Of  the  .«■  12,600 

ii,  10-year  serial  water-system  bonds  \.  106,  p.  26/3  Proposals  for 
these  bonds  w ill  be  received  until  7:30  p.  m.  on  that  daj  by  Lewis  P.  Hlack, 
city  cierk.     Date  Julj  1  1918.     Oert.  check  for  $2,000  required. 

MONTGOMERY  COUNTY  (P.  O.  Rockville),  tid.—NO  A(  TION 
}  ET  TAR  EN.  No  action  has  yet  be<  n  tak<  n  look  in;:  towards  the  Issuance 
of  the  bonds  mentioned  In  \.  106,  p-  1381. 

MONTGOMERY  COUNTY  (P.  O.  I  Ohio. — BOND  SALE. — 

The  $25,000  hospital  bonds  I      I  (V.    106,   P     2677)   have 

been  purchased  by  the  State  industrial  Commission  of  Ohio. 

MORRO  SCHOOL  DISTRICT,  San  Luis  Obispo  County,  Cnlif.— 
BOA  I)  Of  FERING.     Prop  luly  2  b) 

1  .  .1    Ri  drigues,  County  Clerk  and  ex  1  I   ol  the  Board  ol  County 

Sup.  0  Ol    bonds. 

Denom.    $750.       Intl  on   n   reliable   bank 

for  i"  .    oi  bid,  payable  to  the  <  ountj  Treasurer,  required. 

MOUNT  VERNON,  Knox  County.  Ohio.  BOND  SALE  On 
June  18  the  $51 ,765    • !    '      i'  106,  p. 

...  I       Toledo.     I. 

equal  to   101  .51 ,".     <  tther  bidd 

Tilloti x    Wolcott  itl  $ 

Knox   i  Jountj  Mt.   Vt  rnon 

w     1..  Slaj  ion  ,'.  <  o  .  T lo 

id  A    Ma   •  r,  1  li lati     I  39, 186  00 

MUSKEGON,      Mimk^on      County,      Mich.      BOND      SALE.     The 

'■in.-  :<  to 
the  Wm.  1.    Compton  Co.,  of  Chicago,  a  \     106,  n  ire  in 

denomination  of  $1 ,000  and  dated  July  I  1918      Interest  J.  *  J. 
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210.000       260.013 


I'n  in. 

$33.00 
.00 
.00 


f  VIA 

\     7.( 


NEWARK,  E»»rx  County.  N.  J.  BOND  SALES.  On  June  20  the 
IP. [-year  :i\.  tree!  bonds  (V.   ioi  ■    awarded  to  a 

syndicate  composed  of  i  lor  A  <'<>.,  I  i  iiiiphill  White  .v  Chambcr- 

laln,  and  Rhoadea  !   Co.,  all  <>r  New  York,  at  l():i.77s.  a  ba  I  .  for 

1794,000  bun. is.  rin-  lm  5-6-year  average  water  6?!  bonda  offered  on  the 
same  date  were  awarded  to  the  Fidelity  Trust  Oo.  of  Newark  at  ioi.mi. 
a  basis  of  i . i,ii ■ .  .  for  $239,000  bonds.     <>i  ier  bidden  w< 

—823,000  Street  250.000  Water 

Bidder —  \ount.         Bid.  Amount.        Hid. 

lonal  City  Co.,  New  York    ..$795,000     $823,163     $239,000     $250,055 
L,  B.  Leach  &  Co.,  Inc.,  N.  Y..   796,000       823,064       239,000       250,333 

J.  8.  Ripple  &  Co..  Newark 795,000       823,151       239,000       250,151 

Kissel,  Klnnicutl  &  Co..  ( 

Hornblower  A   Weeks   -_   798,000      823,164 

\\  illiam    R.   ( lamptOn I 

On  June  27  the  11,200.000  lax  revenue  bonda  <>r  1917  and  the  $750,000 
tax  anticipation  bonda  of  1918,  due  Jan.  l  1919  (V.  106,  p.  2573),  were 
awarded  to  Salomon  Bros.  >*v  Hutzler  and  Blake  Bros,  A  Oo.  <>i'  New  York 

jointly  at    1.19',    int.   and   $20  premium.      Other  bidders  were: 

Amount.     Int.  Hate. 

3,  S.  Kippel  &  Co.,  Newark -$1,950,000     4.5 

A.  B.  Leach  vV  Co.,  Inc.,  New  York f    1.200,0001   4.59% 

\       750,000/ 

J.  P.  Morgan  &  Co.,  New  York 1,950,000     4.70% 

White,  Weld  A  Co..  New  York 750,000       1.75% 

National  Park  Bank.  New  York 1    1,200,000     4.58% 

J       750.000      1 
S.  N.  Bond  &  Co.,  New  York \   1,000,000      1.55% 

/       950,000     4.60% 
Mann,  Bill  &  Co 1.950,000     4.84% 

NEW  BREMEN  SCHOOL  DISTRICT  (P.  O.  New  Bremen),  Au- 
glaize County,  Ohio. — BOND  SALE. — On  June  18  the  First  City  Bank 
was  awarded  the  $20,000  5%  1-20-year  serial  coupon  building  bond- 
offered  on  that  day  (Vr.  106,  p.  2472),  for  $20,005,  equal  to  100.025.  A 
bid  of  $20,024  was  received  from  W.  L.  Slayton,  of  Toledo,  but,  being  con- 
ditional, was  not  considered. 

NEW  CONCORD,  Muskingum  County,  Ohio. — BONDS  VOTED. — 
By  a  vote  of  54  to  6  the  question  of  issuing  $5,000  6%  deficiency  bonds 
carried  at  the  election  held  June  25. — V.  106,  p.  2578. 

NEW  LONDON,  Huron  County,  Ohio. — BONDS  AUTHORIZED. — 
On  June  3  an  ordinance  was  passed  authorizing  the  issuance  of  $3,000 
5)4%  5-year  coupon  water-works-pump  bonds.  Denom.  $500.  Date 
July  1  1918.     Ann.  int.     Andrew  Ledgett  is  City  Clerk. 

NEWPORT,  Campbell  County,  Ky.—  BOND  SALE.— On  June  20  the 
Wm.  R.  Compton  Co.,  of  St.  Louis,  was  awarded  $60,000  5%  30-year 
coupon  street-improvement  bonds  dated  July  1  1918  (V.  106,  p.  2578) 
for  §60,977  50,  equal  to  101 .629.     Other  bidders  were: 


7.50 


11.20 
10.64 


Rud.  Kleybolte  Co.,  Cin.$60,961  61 
Prov.  S.  B.  &  Tr.  Co.,  Cin.  60,810  00 
J.  C.Mayer  &  Co.,  Cine-.  60,77100 
Silverman-Huych 60,555  00 


Stacy  &  Braun,  Toledo.. .$60,486  00 
Weil,  Roth  &  Co.,  Cine.-  60,330  00 
Newport   National   Bank, 

Newport 60,200  00 

NIAGARA  FALLS,   Niagara  County,   N.  Y. — BOND  OFFERING. — 
Proposals  will  be  received  by  O.  E.  Carr.  City  Manager,  until  10  a.  m. 
July  8  for  the  following  bonds  at  not  exceeding  5%  interest: 
$15,000  municipal  building  bonds.     Date  Nov.  1  1917.     Due  Nov.  1  1927. 
Cert,  check  on  a  solvent  bank  or  trust  company  for  $700,  payable 
to  the  "City  of  Niagara  Falls,"  required. 
60,000  school  bonds.     Date  June  1  1918.     Due  $30,000  on  June  1  1941 
and  1942.     Cert,  check  on  a  solvent  bank  or  trust  company  for 
$2,000,  payable  to  the  "City  of  Niagara  Falls,"  required. 
Denom.  $1,000.     A  favorable  opinion  covering  the  legality  of  each  of 
the  above  issues  will  be  furnished  the  successful  bidder  by  Reed,  McCook 
&  Hoyt,  attorneys,  of  New  York. 

Financial  Statement. 

Total  assessed  valuation  1917-18 $83,410,210  00 

Assessed  valuation  of  real  estate,  rolls  of  1917-18 40,328,750  00 

Assessed  valuation  special  franchise,  rolls  of  1917-18 2,276,415  00 

Assessed  valuation  personal  property,  rolls  of  1917-18 104,000  00 

City  tax  rate,  1918,  per  $1,000 10  57 

Total  bonded  indebtedness,  not  including  bonds  now  offered     3,543,219  00 

Water  bonds  included  in  the  above 1,269,500  00 

No  floating  debt  or  other  legal  ooligations  are  outstanding  except  as 
above  mentioned. 
Population,  State  Census  1915,  42,257-  present  estimated  population,  56,000 

NORFOLK  COUNTY  (P.  O.  Dedham),  Mass.— NOTE  SALE.— On 
June  25  A.  B.  Leach  &  Co.,  Inc.,  of  N.  Y.,  were  awarded  the  $140,000  5% 
tax-free  coupon  tuberculosis  hospital  notes — V.  106,  p.  2673 — at  100.41. 
Date  July  1  1918.     Due  Dec.  1  1919.     Other  bidders  were: 

Estabrook  &  Co.,  Boston 100.39  I  Solomon  Bros.  &  Hutzler.N.Y.100. 30 

R.  L.  Day  &  Co.,  Boston 100.36) 

NORTH  ADAMS,  Berkshire  County,  Mass.— TEMPORARY  LOAN. 
— On  June  27  a  loan  of  $50,000,  dated  June  25  and  payable  Nov.  5  1918, 
was  awarded  to  Blake  Bros.  &  Co.,  of  Boston,  at  4.45%  discount.  Other 
bidders  were: 

Discount.    Premium. 

A.  B.  Leach  &  Co.,  Inc.,  Boston.. 4.47%         $2  50 

S.  N.  Bond  &  Co.,  New  York 4.47%  1  60 

Estabrook  &  Co.,  Boston 4.48%  1  00 

W.  A.  Jackson  &  Co.,  Hartford 4.55%  

R.  L.  Day  &  Co..  Boston _     4.57%  

F.  S.  Moseley  &  Co.,  Boston 4.56% 

Solomon  Bros.  &  Hutzler,  New  York 4.48%  3  00 

NORWALK  SCHOOL  DISTRICT  (P.  O.  Norwalk),  Huron  County, 
Ohio.— BOND  OFFERING. — Proposals  will  be  received  until  12  m.  July 
9  by  John  A.  Strutton,  Clerk  Board  of  Education,  for  $20,000  5!4% 
school  bonds.  Denom.  $500.  Date  Aug.  1  1918.  Int.  M.  &  S.  Due 
$500  each  six  months  from  Mar.  1  1924  to  Sopt.  1  )<M3.  incl.  Cert, 
check  for  $2,500  required. 

OAKHURST  SCHOOL  DISTRICT  (P.  O.  Oakhurst),  Cambria 
County,  Pa.— BOND  OFFERING. — Proposals  will  be  received  until  6  p.  m. 
July  12  by  D.  O.  Bitner,  Dist.  Treasurer,  for  $46,000  5%  bonds.  Denom. 
$1,000.  Date  July  1  1918.  Int.  J.  &  J.  Due  yearly  on  July  1  as  follows: 
$1,000,  1920  to  1923,  incl.;  $2,000,  1924;  $1,000,  1925;  $2,000,  1926; 
$1,000,  1927;  $2,000,  1928  and  1929;  $1,000,  1930;  $2,000,  1931  to  1933, 
incl.;  $3,000,  1934;  $2,000,  1935  and  1936;  and  $3,000,  1937  to  1942,  Incl. 
Cert,  check  for  $1 ,000,  payable  to  the  "School  District  of  the  Borough  of 
Oakhurst,"     required. 

OAK  PARK,  Cook  County,  Ills.— BONDS  VOTED.— Reports  state 
that  a  bond  issue  for  $50,000  to  purchase  land  for  a  new  park  was  favored 
by  the  voters  recently. 

OKLAHOMA  CITY  SCHOOL  DISTRICT  (P.  O.  Oklahoma  City), 
Oklahoma  County,  Okla.— DESCRIPTION  OF  BONDS.— The  $200,000 
5'  school-building  bonds  sold  on  June  10  at  par  and  interest  (V.  106.  p. 
2673)  are  dated  June  1  1918  and  the  interest  is  payable  J.  &  o  .  Due 
$40,000  yearly  on  June  1  from  1922  to  1926,  inclusive. 

OLD  FORT  RURAL  SCHOOL  DISTRICT  (P.  O.  Old  Fort),  Seneca 
County,  Ohio.— BONDS  DEFEATED.—  At  an  election  hold  .Juno  8  a 
proposition  to  issue  $15,000  school  building  and  equip,  bonds  was  defeated 
by  a  vote  of  100  "for"  to  119  "against." 

OLEAN,  Cattaraugus  County,  N.  Y.—BOND  OFFERING.— Pro- 
posals will  be  received  until  8  p.  m.  July  16  by  R.  G.  Persch,  City  Clerk, 
for  $71,000  ■")',;,  i  to  9-year  serial  street  Improvement  bonds,  it  Is  stated. 
Int.  semi-aim.      A  cert,  check  for  5%  required. 

ORANGE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Lecs- 
ville),  Carroll  County,  Ohio.— BOND  OFFERING.— 1<\  llonrv,  Dist. 
Clerk,  will  receive  proposals  until  1  p.  m.  July  15.  it  is  staled,  for  $8,396 
5%  heating  and  ventilating  system  bonds.  Denom.  $839  60.  Date 
Aug.  1  1918.  int.  seini-ann.  Due  part  each  six  months  beginning  Apr.  1 
1919.     Cert,  check  for  5%  of  bonds  bid  for  required. 

PAULDING  COUNTY  (P.  O.  Paulding),  Ohio.— BOND  OFFERING. 
— Proposals  will  be  received  by  A.  M.  Armstrong,  County  Auditor,  until 
2  p.  m.  July  5  for  SI 6,000  5%  2-8-year  serial  highway-impt.  bonds.  Denom. 
$1  ,000.  Date  July  I  1918.  Prill,  and  semi-ann.  int.  (J.  &  J.)  payable  at 
the  County  Treasurer's  office.  Cert,  check  for  S500,  payable  to  the 
County  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within 
30  days  from  time  of  award.  Bidders  will  be  required  to  satisfy  them- 
selves of  the  legality  of  the  issue,  but  full  transcript  will  bo  furnished  the 
successful  bidder,  as  provided  by  law. 


PERRY  TOWNSHIP  (P.  O.  Cory),  Cloy  County,  Ind.— BOND 
SALh.—Th*  I  1-25  yr.  serial  coupon  school  bonda  offered  on 

June  19  V.  106  l>.  2172 — were  awarded  to  the  Brazil  Trust  Oo.  of  Cory 
at    100.001   and   hit        other   bidden 

Mi. coin   National   Hank $25.00H   Breed.     Elliott    A:     Harrison, 

Citlzeni  Bank  Cory 25.0001     Ixdlanapolto. $25,000 

PINE  CREEK,  Roseau  County,  Minn. — BOND  SALE. — IK  port"? 
state  tli.it  Schanke  »V  Oo.  of  Mason  City,   la.,  have  been  awarded,  it, is 

stated,   si, 000  0',,    refunding  bonds  at  par. 

PINELLAS  COUNTY  (P.  O.  Clearwater;,  Fla.— BONDS  PBOl 
— The  County  Commissioners,  it  is  stated,  are  preparing  to  issue  $100,000 
highway  bonds. 

PIPESTONE  INDEPENDENT  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Pipestone),  Pipestone  County,  Minn.— BONDS  NOT  YET  SOLD— No 
sale  has  vei  been  made  of  the  $95,000  school-bldg.  bonds  offered  without 
success  on  Dec.  14  1917.— V.  105.  p.  2475. 

PONCA  CITY,  Kay  County,  Okla.— BONDS  PROPOSED.— The  city 
authorities,  it  is  stated,  are  contemplating  issuing  $40,000  water-works- 
extension  and  $35,000  electric-light-plant-impt.  bonds.  G.  C.  Johnston 
is  City  Clerk. 

PORTALES,     Roosevelt     County,     N.     Mex.— BOND    OFFERING.— 
W.   H.  Braley,  Town  Clerk,  will  receive  bids  until  2  p.  m.  July  13  for 

$25,000  6%  30-year   water-works-system-installation   bonus.      Date  July 

1  1918. 

PORT  HURON,  St.  Clair  County,  Mich.— BOND  SALE  .—It  is  stated 

that  A.   B.   Leach  &   Co.,   Inc.,   of  Philadelphia  were  recently  awarded 

$20,500  5%  refunding  bonds.     Date  July  1  1918.     Due  July  1  1928. 

PORTLAND,  Cumberland  County,  Me.— TEMPORARY  LOAN  — 
The  loan  of  $200,000  in  anticipation  of  taxes  offered  on  June  25 — V.  106, 
p.  2673 — -was  awarded  on  that  day  to  Solomon  Bros.  &  Hutzler  of  N.  Y. 
at  4.49%  discount  plus  $6  premium.     Other  bidders  were: 

Discount.    Premium 

A.  B.  Leach  &  Co.,  Inc.,  Boston 4.48%  

Blake  Bros.  &  Co.,  Boston 4.55%  $2  00 

S.  N.  Bond  &  Co.,  New  York 4.60%  2  00 

PORTLAND,  Ore.— NO  ACTION  YET  TAKEN.— No  action  has  yet 
been  taken  looking  towards  the  issuance  of  the  $1,500,000  20-year  bonds 
at  not  exceeding  6%  int.  recently  authorized  by  the  City  Council  . — V.  106, 
p.  2361. 

PORT  OF  ASTORIA  (P.  O.  Astoria),  Clatsop  County,  Ore. — BOA'D 
SALE. — An  issue  of  $363,000  5%  22M-year  aver.  impt.  bonds  is  reported 
awarded  to  the  Lumbermen's  Trust  Co.  of  Portland  and  C.  W.  McNear 
&  Co.,  Chicago,  jointly,  at  97.125.  a  basis  of  about  5.19%. 

PORT  OF  NEWPORT  (P.  O.  Newport),  Ore.— DESCRIPTION  OF 
BONDS. — The  $90,000  (not  $165,000  as  first  reported)  5%  harbor  impt. 
bonds  recently  awarded  to  Mullholland  &  Hough  of  Spoxane — V.  106, 
p.  2578 — are  described  as  follows:  Denom.  $1,000.  Date  June  1  1918. 
Int.  J.  &  J.     Due  $15,000  yearly  from  1923  to  1928  incl. 

PORTSMOUTH,   Scioto  County,   Ohio.— BONDS  AUTHORIZED.— 

An  ordinance  has  been  passed  authorizing  the  issuance  of  $20,000  514% 
coupon  refunding  bonds.  Denom.  $500.  Date  May  1  1918.  Principa 
and  semi-annual  interest  (M.  &  N.)  payable  at  the  City  Treasurer's  office. 
Due  $5,000  yearly  on  May  1  from  1935  to  1938,  inclusive. 

POTEAU,  Le  Flore  County,  Okla.— DESCRIPTION  OF  BONDS.— 
The  $95,000  6%  water-works  bonds  recently  awarded  to  Spitzer,  Rorick 
&  Co.  of  Toledo  at  102  and  int. — V.  106,  p.  2673 — are  described  as  follows: 
Denom.  $1,000.     Int.  semi-ann.     Due  25  years,  subject  to  call  any  time. 

PRINEVILLE,  Crook  County,  Ore.— DESCRIPTION  OF  BONDS.— 
Further  details  are  at  hand  relative  to  the  sale  of  the  $100,000  6%  railroad 
completion  bonds  recently  awarded  to  local  investors  at  from  95  to  par. 
V.  106,  p.  2578.  The  bonds  are  in  denom.  of  $1,000  and  dated  Dec.  12 
1917.  Int.  J.  &  D.  Due  in  20  years,  subject  to  call  any  semi-annual 
period  after  one  year. 

PULASKI  HEIGHTS  HIGH  SCHOOL  DISTRICT  (P.  O.  Little 
Rock),  Pulaski  County,  Ark. — BONDS  DISAPPROVED. — The  issuance 
of  $128,000  school  bonds  has  been  disapproved  by  the  Capital  Issues  Com- 
mittee of  the  Federal  Reserve  Bank. 

RAVENNA,  Portage  County,  Ohio.— BOND  SALE.— The  $50,000 
5)4%  serial  coupon  refunding  bonds  authorized  on  May  23 — V.  106, 
p.  2579— were  awarded  to  the  Second  Nat.  Bank  of  Ravenna. 

RICHMOND,  Henrico  County,  Va. — BOND  OFFERING. — Sealed 
bids  will  be  received  until  3  p.  m.  July  2  by  Geo.  S.  Greenshaw,  City  Audi- 
tor, for  the  $500,000  6%  funding  bonds  recently  approved  by  the  Capital 
Issues  Committee  of  the  Federal  Reserve  Board — V.  106,  p.  2472.  Date 
July  15  1918.  Int.  semi-ann.  Due  $1,000  yearly  on  July  15  from  1919 
to  1923,  incl.  Certified  check  for  2%  on  all  bids  of  $100,000  or  less, 
or  114  %  on  all  bids  in  excess  of  that  amount  payable  to  the  above  Auditor, 
required.  Official  circular  states  that  this  city  has  never  defaulted  in  the 
payment  of  principa]  or  interest  on  its  debt.  The  bonds  will  be  issued  in 
registered  form  in  such  denominations  as  the  purchaser  may  desire  and.may 
be  transferred  and  subdivided  to  suit  any  purchaser. 
Financial  Statement. 

Total  assessed  values  for  taxation  for  1917 $198,22S,602  00 

Total  assessed  values  real  estate  for  taxation  for  1917 129,200,281  00 

Bonded  debt  limit  Feb.  1  1918  (18%  of  real  estate  values).     23,256,050  58 

Bonded  debt  Feb.  1  1918 17.04S.055  00 

Sinking  fund  Feb.  1  1918 4.491,426  99 

Net  debt $12,556,628  01 

Other  debts  than  above:  $540,000  demand  loans  expended  on  improve- 
ments during  past  years — $500,000  of  said  loans  are  to  be  retired  upon 
the  sale  of  this  issue. 

Present  population,  United  States  Census  (est.).  160.813. 

Richmond  owns  its  gas  works,  water  works  and  municipal  electric  light 
and  power  plants  and  other  properties  valued  at  $24,294,131  65. 

RIVERSIDE  SCHOOL  DISTRICT  (P.  O.  Fort  Worth),  Tarrant 
County,  Tex. — NO  BOATDS  PROPOSED. — Reports  stating  that  this 
district  contemplated  the  issuance  of  $12,000  school  bonds  are  erroneous. — 
V.  106,  p.  1820. 

ROCHESTER,  Monroe  County,  N.  Y.— LOAN  OFFER ING .—Pro- 
posals will  be  received  by  Henry  D.  Quinby,  City  Comptroller,  until 
2:30  p.  m.  July  3  for  the  following  notes  payable  four  months  from  July  8 
at  the  Central  Union  Trust  Co.  of  New  York:  $100,000  school-construction, 
$20,000  East  Side  sewer,  $50,000  conduit  construction  and  $50,000  river 
deepening.  Bids  must  state  rate  of  interest,  designate  to  whom  (not 
bearer)  notes  shall  be  made  payable  and  denominations  desired. 

TEMPORARY  LOANS. — On  June  24  the  ten  issues  of  city  bonds  aggre- 
gating $733,000 — V.  106.  p.  2673— wore  awarded  to  S.  N.  Bond  &  Co.  of 
New  York  at  4.55  int.  ana  $7  53  premium.  Other  bidders,  all  of  New 
York,  were: 

Interest.       Premium. 

Salomon  Bros.  &  Hutzler 4.55%  $7  00 

Equitable  Trust  Co I  

A.  B.  Loach  &  Co 1  17  00 

H.  W.  I'ressprich  &  Co -.4.1  

National  City  Co ..4.:  52  00 

000  school  construction ) 

000  deepening  Genesee  River [4 

000  sewage  disposal ) 

BONDS   PROPOSED. — Local    papers   state   that   ordinances   have   been 

C laced  before  the  Common  Council  providing  for  the  issuance  of  $2,268,000 
ends,  the  proceeds  to  be  used,  it  is  stated,  for  the  payment  and  retiring 
of  outstanding  notes  sold  by  the  city  to  pay  for  improvements  to  the 
sewage-disposal  system,  local  Improvements  and  deepening  of  the  Genesee 
River,  school  buildings,  garbage  disposal,  park  improvements,  water- 
works Improvements,  voting  machines  and  fire-house  construction.  The 
bulk  of  the  bonds  will  run  for  30  years  and  boar  interest  at  the  rate  of  4}4  %• 

ROCKINGHAM    COUNTY     (P.     O.     Portsmouth),     N.     H.— BOND 

SALE. — On  Juno  28  the  $30,000  5%  3-year  aver,  coupon  refunding  bonds — 
V.  10C),  p.  2362 — were  awarded,  it  is  stated,  to  E.  U.  Rollins  &  Sons  at 
101.70.  basis  of  about  4. 30' 

ROCKINGHAM  COUNTY  (P.  O.  Wentworth),  No.  Caro.— BOND 
OFFERING. — Additional  information  is  at  hand  relative  to  the  offering  on 
July  12  of  the  $225,000  6%  bridge  bonds— V.  106,  p.  2674.     Proposalsjfor 
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these  bonds  will  be  received  until  12  m.  on  that  day  by  William  Young, 
Clerk  of  Board  of  County  Commissioners.  Date  May  1  1918.  Due  yearly 
from  1920  to  1948,  inch  Certified  check  for  $10,000  required.  Pur- 
chaser to  pay  accrued  interest. 

ROCKVILLE  CENTER,  Nassau  County,  N.  Y.—BOND  SALE— On 
June  12  $7,500  5%  fire-apparatus  bonds  were  awarded  to  the  First  National 
Bank  of  Rockville  Center  for  $7,521  25,  equal  to  100.285.  Denom.  $2,500. 
Date  June  1  1918.  Int.  J.  &  D.  Due  $2,500  yearly  on  Dec.  1  from  1918 
to   1920,  inclusive. 

ROGERS  COUNTY  (P.  O.  Cheyenne),  Okla.— DESCRIPTION  OF 
BONDS. — Additional  information  is  at  hand  relative  to  the  sale  ot  the 
$31,150  6%  tax-free  coupon  bonds  awarded  to  the  G.  W.  &  J.  E.  Piersol 
Co.  of  Oklahoma  City  (V.  106,  p.  2674).  Denom.  $1,000.  Date  Jan.  1 
1918.  Interest  semi-annual  (J.  &  J.),  payable  at  the  fiscal  agency  ol  the 
State  of  Oklahoma  in  New  York  City.     Due  1943. 

ROSS  DRAINAGE  DISTRICT  (P.  O.  Arkadelphia),  Clark  County, 
Ark. — BONDS  AUTHORIZED. — Reports  state  that  the  Dist.  Directors 
have  authorized  the  issuance  of  bonds.     A.  A.  Allen  is  Dist.  Secretary. 

RUSH  COUNTY  (P.  O.  Rushville),  Ind.— BOND  SALE.— On  June  20 
the  $23,840  4J^%  1-20-yr.  serial  road-impt.  bonds — V.  106,  p.  2579 — were 
awarded  to  the  Meyer-Kiser  Bank  of  Indianapolis  at  par  and  interest. 

ST.  BERNARD,  Hamilton  County,  Ohio.— BOND  OFFERING.— 
George  Schroeder,  City  Auditor,  will  receive  bids  until  12  m.  July  26  for 
the  following  coupon  bonds: 

$20  000  514  %  street-improvement  bonds.     Date  July  1  1918.     Due  $1,00U 
yearly  on  Jan.  1  from  1920  to  1939  inclusive. 
90  000  4V£%  30-year  water  and  light-extension  and  improvement  bonds. 
Date  Jan.  10  1918.  „      _       .,  ... 

25  000  5i4  %  street-improvement  bonds.     Date  July  1  1918.     Due  $1,000 
yearly  on  Jan.  1  from  1920  to  1944  inclusive.  . 

Authority,  Section  3939,  Gen.  Code.  Denom.  $500.  Principal  and 
semi-annual  interest  payable  at  the  Citizens  National  Bank  of  St.  Bernard. 
Certified  check  for  5%  of  the  amount  of  bonds  bid  for  required.  Purchaser 
to  pay  accrued  interest. 

ST.  LOUIS  COUNTY  (P.  O.  Duluth),  Minn.— BOND  OFFERING.— 
Odin  Halden,  County  Auditor,  will  receive  proposals  until  2  p.  m.  July  8, 
it  is  stated,  for  $126,000  5%  coupon  Ditch  No.  6  bonds.  Int.  J.  &  J. 
Due  $18,000  yearly  on  July  1  from  1923  to  1929  inclusive. 

SANBORN  COUNTY  (P.  O.  Woonsocket),  So.  Dak.— BONDS  NOT 
YET  SOLD. — The  $35,000  6%  Drainage  District  No.  25  bonds  offered 
without  success  on  Nov.  5  1917— V.  105,  p.  2476— have  not  as  yet  been 
sold.     C.  B.  Jacobson  is  County  Auditor. 

SAUK  COUNTY  (P.  O.  Baraboo),  Wise— BONDS  NOT  YET  SOLD.— 
No  sale  has  yet  been  made  of  the  $8,000  4%  highway  bonds  mentioned  m 
V.  106,  p.  628.  Denom.  $1,000.  Int.  J.  &  J.  Due  yearly  from  1920  to 
1923,  inch     F.  A.  Cooper  is  County  Clerk.  ttf&M 

SCHENECTADY,  Schenectady  County,  N.  Y.— CERTIFICATE 
SALE  ■ — On  June  28  the  $200,000  certificates  of  indebtedness — V.  106,  p. 
2674 — were  awarded  to  A.  B.  Leach  &  Co.,  Inc.,  of  N.  Y.  at  4.57%  int. 
plus  $17  premium. 

SCOTTSBLUFF  DRAINAGE  DISTRICT  (P.  O.  Scottsbluff), 
Scottsbluff  County,  Neb.— BONDS  NOT  YET  SOLD.— No  sale  has  yet 
been  made  of  the  $46,144  70  6%  20-year  drainage  bonds  voted  on  Feb.  27 
(V.  106,  p.  1261).     Denom.  $2,307  23.     Date  June  1  1918.     Interest  ann. 

SEATTLE,  Wash. — BOND  OFFERING. — Proposals  will  be  received 
until  12  m.  July  13  (date  changed  from  June  22— V.  106,  p.  2473)  by  H.W. 
Carroll,  City  Comptroller,  for  $300,000  1-10-year  coupon  (with  privilege 
of  registration)  general  negotiable  bonds  at  not  exceeding  6%  int.  Denom. 
$1  000  Date  July  1  1918.  Prin.  and  semi-annual  int.  payable  at  Seattle 
or 'New  York,  at  option  of  purchaser.  Certified  check  drawn  upon  a 
national  bank  or  trust  company  for  $6,000,  payable  to  the  above  City 
Comptroller,  required.  The  approving  opinion  of  Caldwell  &  Masshch 
of  N  Y.  will  be  furnished  to  the  purchaser  without  charge.  Bids  must  be 
submitted  on  blank  forms,  which,  together  with  further  information  as 
to  said  bonds,  will  be  furnished  on  application  to  the  City  Comptroller. 
Delivery  of  bonds  will  be  made  in  Seattle  or  New  York  at  option  of  pur- 
chaser. Purchaser  to  pay  accrued  int.  The  bonds  have  been  approved 
by  the  Capital  Issues  Committe  of  Federal  Reserve  Board. 

BOND  OFFERING  WITHDRAWN. — H.  W.  Carroll,  City  Comptroller, 
writes  us  that  the  offering  of  the  Empire  Way,  Local  Improvement  Con- 
demnation District  No.  3009  bonds,  amounting  to  approximately  $120,000, 
which  was  to  have  taken  place  June  25  (V.  106,  p.  2674)  was  withdrawn, 
as  "such  advertisement  and  issuing  of  circulars  was  inadvertently  made 
and  unauthorized." 

SEBASTIAN  COUNTY  ROAD  IMPROVEMENT  DISTRICT  NO.  1 
(P.  O.  Greenwood),  Ark.— DESCRIPTION  OF  BONDS.— The  $70,000 
514%  road-building  bonds  awarded  on  May  25  to  Whitaker  &  Co.,  of 
St.  Louis,  at  98.50  (V.  106,  p.  2579),  are  described  as  follows:  Denom. 
$1,000  and  $500  Date  June  1  1918.  Int.  F.  &  A.  Due  yearly  from 
UiL>  to  193a,  inclusive. 

SHELBYVILLE,  Shelby  County,  Ky.— BOND  OFFERING.— Sealed 
bids  or  proposals  will  be  received  until  8  p.  m.  July  18  by  Camden  W. 
Ballard,  Clerk  of  Sewerage  Commission,  for  $15,000  5%  gold  coupon  sewer 
bonds.  Denom.  $100.  Date  Jan.  20  1918.  Principal  and  semi-annual 
interest  (M.  &  N.)  payable  at  the  City  Treasurer's  office.  Due  $1,000 
yearly  on  Nov.  15  from  1919  to  1933,  inclusive.  Certified  check  for  5% 
of  bids  required. 

SIDNEY,  Delaware  County,  N.  Y. — BOND  ELECTION.— A  proposi- 
tion to  issue  $12,000  fire  engine  and  nose  bonds  will  be  submitted  to  the 
voters  on  July  2. 

SOUTH  BEND,  St.  Joseph  County,  Ind.— BOND  OFFERING.— 
E.  E.  Carr,  School  President,  will  receive  sealed  bids  until  10  a.  m.  July  8, 
it  is  stated,  for  $75,000  city  bonds. 

SOUTH  PARK  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Beau- 
mont),  Jefferson  County,  Tex.— BONDS  NOT  YET  SOLD.— No  sale 
has  yet  been  mado  of  the  $97,500  5%  1-39-year  serial  bonds,  dated  April  14 
1918,  offered  without  success  on  May  28  (V.  106,  p.  2173). 

SPRING  CITY,  Chester  County,  Pa.— NO  ACTION  YET  TAKEN.— 
We  are  advised  that  no  action  has  yet  been  taken  looking  towards  the  issu- 
ance of  the  $50,000  4%  street-impt.  bonds  voted  Nov.  6  1917  (V.  105,  p. 
1916). 

STEPHENS  COUNTY  (P.  O.  Breckenridge),  Tex. — BOiVD  ELEC- 
TION— An  election  will  bo  held  July  1  (not  Juno  15,  as  first  reported — 
V  106  p.  2473),  to  vote  on  the  question  of  issuing  $500,000  5%  30-year 
(opt.)  road  bonds.     Jesse  R.  Smith  is  County  Judge. 

STILLWATER  COUNTY  SCHOOL  DISTRICT  NO.  30  (P.  O. 
Columbus),  Mont.—  BOND  OFFERING. —  Proposals  will  bo  received  until 
2pm  to-day  (June  20),  it  is  staled,  by  Fred  .1.  llepp.  District  Clerk,  for 
$2  000  6",  6-20-year  (opt.)  coupon  school  bonds.  Denom.  $100.  Date 
June  29  1918.     Int.  J.  &  D.     Certified  check  for  5%  required.  M 

STILLWATER  COUNTY  (P.  O.  Columbus),  Mont.— BOND  ELEC- 
TION POSTPONED. —  In  response  to  a  request  from  the  Capital  Issues 
Committee  of  the  Federal  Reserve  Board,  the  special  election  scheduled  for 
July  20  to  vote  on  the  issuance  of  $90,000  bonds  for  the  building  of  a  court- 
house, has  been  postponed  for  the  period  of  the  war. 

STILLWATER  AND  SWEETGRASS  COUNTIES  JOINT  SCHOOL 
DISTRICT  NO.  9  (P.  O.  Columbus),  Mont.— BOND  SALE. — On 
June  3  the  S8.850  %%  10-20-year  (opt.)  coupon  school-building  bonds 
(V  106  p.  2148),  were  awarded.  i(  is  stated,  to  the  Minnesota  Loan  & 
Trust  Co.,  of  Minneapolis,  at  101.113.  Denoms.  17  for  $500  and  1  for 
$350.      Interest  semi-annual. 

STONE  CORRAL  SCHOOL  DISTRICT/ San  Luis  Obispo  County, 
Calif. — DESCRIPTION  OF  BONDS.  The  19,000  '•',  school  bonds 
awarded  on  May  8  to  the  First  National  Hank  of  Visalia  for  $9,425  50. 
equal  to  101.727  (V.  106,  p.  2579).  are  in  rlenoin.  of  $250  and  are  dated 
April  1   1918.     Interest  annual.     Due  1038. 

STRAYHORN  CONSOLIDATED  SCHOOL  DISTRICT,  Tate 
County,  Miss. — BOND  OFFERING.-  Proposals  will  be  received  until 
July  1  by  J-  A.  Woolen.  Clerk  of  Hoard  of  County  Supervisors  (P.  (). 
Senatobia)  for  $17,000  6%  20-year  school  bonds.  Cert,  check  for  $250 
required. 
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SUGAR  CREEK  TOWNSHIP  SCHOOL  DISTRICT  NO.  7  (P.  O. 
New  Palestine),  Hancock  County,  Ind. — BONDS  NOT  SOLD. — The 
$57,000  5H%  school-bldg.  bonds  offered  on  May  13 — V.  106,  p.  1933 — 
were  not  sold.     The  above  bonds  will  be  re-advertised  later. 

SUPERIOR,  Douglas  County,  Wise— BOND  OFFERING.— M.  G. 
Beckley,  City  Clerk,  wilt  receive  proposals,  it  is  stated,  until  11  a.  m. 
July  2  for  $31,000  5%  street-paving  bonds.     Denom.  $1,000. 

SURRY  COUNTY  (P.  O.  Dobson),  No.  Caro.— BOND  SALE.— On 
June  10  the  $100,000  6%  road  and  bridge  bonds  (V.  106,  p.  2473)  were 
awarded  to  R.  M.  Grant  &  Co.,  of  New  York    it  is  stated. 

SYRACUSE,  N.  Y.— BONDS  AUTHORIZED.— The  Common  Council 
has  authorized  $250,000  bonds  to  purchase  a  site  for  a  municipal  garbage- 
disposal  plan. 

TARRANT   COUNTY   SCHOOL   DISTRICT   NO.   47,   Tex.— BOND 

ELECTION. — A  proposition  to  issue  $5,000  bonds  will  be  submitted  to 
the  voters  to-day  (June  29)   it  is  stated. 

TITONKA  CONSOLIDATED  INDEPENDENT  SCHOOL  DISTRICT 
(P.  O.  Titonka),  Kossuth  County,  Iowa. — DESCRIPTION  OF  BONDS. 
— The  $8,000  school  bonds  awarded  on  April  3  to  Schanke  &  Co.,  of  Mason 
City  ("V.  106,  p.  2674),  bear  interest  at  the  rate  of  5%  and  are  in  denom. 
of  $1,000.     Date  April  1   1918.     Int.  M.  &  S.     Due  1936. 

TOLEDO,  Lucas  County,  Ohio.— BOND  OFFERING.— Sealed  bids 
will  be  received  until  12  m.  July  1,  it  is  stated,  by  James  S.  Martin,  Direc- 
tor of  Finance,  for  $100,000  5%  park  and  boulevard  bonds.  Denom. 
$1,000.  Date  April  1  1918.  Int.  A.  &  O.  Due  30  years,  subject  to  call 
after  April  1  1923.  Certified  check  for  2%,  payable  to  the  Commissioner 
of  the  Treasury,  required. 

TRUMBULL  COUNTY  (P.  O.  Warren),  Ohio.— BOJVD  OFFERING.— 
M.  H.  Evans,  Clerk  of  Board  of  County  Commissioners,  will  receive  pro- 
posals until  12  m.  July  8,  it  is  stated,  for  the  $30,000  5%  road-improvement 
bonds  offered  without  success  on  June  17  (V.  106,  p.  2473).  Denom.  $500. 
Date  June  1  1918.  Int.  A.  &  O.  Due  part  each  six  months,  beginning 
April  1919.  Certified  check  for  $500,  payable  to  E.  J.  Thomas,  County 
Treasurer,  required. 

TRURO  TOWNSHIP  SCHOOL  DISTRICT  NO.  1  (P.  O.  Station  E, 
Route  8,  Columbus),  Franklin  County,  Ohio. — BOND  SALE. — On 
June  22  the  $15,000  514%  1-6-year  serial  school  bonds— V.  106.  p.  2252 — 
were  awarded  to  F.  C.  Hoehler  &  Co.  of  Toledo  for  $15,096  75  (100.645) 
and  int.     Other  bidders  were: 

Durfee,  Niles  &  Co.,  Cin.$15,081  80|Otis  &  Co.,  Cincinnati... $15, 020  00 
Ohio  National  Bank,  Col.   15,080  60  Provident    Savings    Trust 

Tillottson-WolcottCo.,C.   15,042  00)      Co.,   Cincinnati 15.004  50 

Seasongood  -  Mayer,  Cin.  15,011  00 1 W.  L.  Slayton  &  Co.,  Tol.   15,004  50 

UNDERWOOD,  McLean  County,  No.  Dak.— BOND  OFFERING.— 
Proposals  will  be  received  until  8  p.  m.  July  2  by  Calex  F.  Bauer,  Village 
Clerk,  for  $5,000  6%  20-year  village-hall  building  bonds.     Denom.  $500. 

UPPER  LAKE  SCHOOL  DISTRICT  (P.  O.  Upper  Lake),  Lake 
County,  Calif. — BONDS  AUTHORIZED. — The  Board  of  County  Super- 
visors, it  is  stated,  have  ordered  the  issuance  of  $25,000  school-building 
bonds,  recently  approved  by  the  voters,  5  to  1. 

VERSAILLES,  Woodford  County,  Ky.— BOND  SALE. — On  June  4 
the  $20,000  5%  coupon  water-works  bonds — -V.  106,  p.  1933 — were 
awarded,  it  is  stated,  to  the  J.  C.  Willson  Co.  of  Louisville  at  par  and  int. 

VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind. — BOND  SALE.— Although 
no  bids  were  received  for  the  $62,200  4H%  highway  bonds  offered  on 
June  24  (V.  106,  p.  2674),  arrangements  were  made,  it  is  stated,  for  con- 
tractors to  take  the  bonds  at  par. 

VIGO  SCHOOL  TOWNSHIP  (P.  O.  Bicknell),  Knox  County,  Ind.— 

BOND  OFFERING.— Proposals  will  be  received,  it  is  stated,  by  Wm.  H. 
Menke,  Township  Trustee,  until  2  p.  m.  July  15  for  $20,000  5%  10-year 
school  bonds. 

WALPOLE,  Norfolk  County,  Mass.— BIDS  REJECTED— BOND 
OFFERING. — All  bids  received  for  $150,000  5%  coupon  water  bonds, 
dated  July  1  1918  and  maturing  $5,000  yearly  on  June  1  from  1919  to  1948 
inclusive,  offered  on  June  27,  were  rejected. 

Proposals  will  be  received  until  3  p.  m.  July  1  by  Harry  A.  Whiting, 
Town  Treasurer,  for  the  above  bonds  on  a  4)4%  basis,  instead  of  5%. 
Denom.  $5,000.  These  bonds  will  be  engraved  under  the  supervision  of 
and  certified  as  to  their  genuineness  by  the  Old  Colony  Trust  Co. ,  of  Boston, 
which  company  will  further  certify  that  the  legality  of  this  issue  has  been 
approved  by  Ropes,  Gray,  Boyden  &  Perkins,  of  Boston,  a  copy  of  whose 
opinion  will  accompany  the  bonds  when  delivered,  without  charge  to  the 
purchasers.  All  legal  papers  incident  to  this  issue,  together  with  an  affi- 
davit certifying  to  the  proper  execution  of  the  bonds,  will  bo  filed  with  the 
Old  Colony  Trust  Co.,  where  they  may  be  inspected. 
Financial  Statement  June  10  1918. 

Net  valuation  1915 $7,474,387 

1916 7,604,133 

1917 7,176,231 


Gross  valuation — 3  years $22,254,751  00 

Average    valuation 7,418,250  00 

3% 222,547  50 

Total  debt $152,240 

Less  debts  outside — 

Water  loan $32,000 

Water  extensions 13,000 

— —     45,000 

107,240  00 


Borrowing  capacity  June  10   1918 $115,307  50 

Amount  present  loan  (Special  Act) $150,000  00 

WAPAKONETA,  Anglaize  County,  Ohio.— FINANCIAL  STATE- 
MENT.— We  are  in  receipt  of  the  following  financial  statement  issued  in 
connection  with  the  offering  on  July  8  of  tho  two  issues  of  5)4%  coupon 
bonds,  aggregating  $16,200.— V.   106,  p.  2580: 

Financial  Statement,  June  1  1918. 

Total  assessed  valuation  of  real  property,  1917 $3,706,890 

Total  assessed  valuation  of  personal  property  1917 2.432.010 

Total  assessed  valuation  of  all  property $6,138,900 

Estimated  actual  value  of  all  property,  1918 $7,200,000 

Bonded  Indebtedness — 

Amount  of  bonds  outstanding  of  a  general  nature — $99,358 

Amount  of  special  assessment  bonds  outstanding 92,454 

Total  bonded  indebtedness  to  date  (not  including  this  issue  of 

$16,200) $191,812 

Additional  bonds  issued  this  year  to  dale: 

Motor  fire  engine  bonds — General  bonds  $11,000 

Water  works  and  electric  light  bonds  (all  paid  out) None. 

Certificates  of  indebtedness  on  islanding $7,333 

Cash  value  of  sinking  fund 10,554 

The  water  works  and  electric  light  plant  are  owned  by  the  city  and  are 
self-supporting,  the  income  being  more  than  enough  to  pay  all  expenses, 
including  new  equipment. 

Tax  rate,  1915,  14. 6  mills;  1916,   14.8  mills:  1917.  1  1.6  mills. 

Population,  1910  Census.  5,849;  lots  (estimated),  6.000. 

WARD  COUNTY  SCHOOL  DISTRICT  NO.  16  (P.  O.  Coteau),  No. 
Dak. — BONDS    VOTED.-   On    May    26    the    question    of    issuing    $11,000 

4%  school-bouse  bonds  carried  by  a  vote  of  •'>■<  to  17.     Duo  1938.     Date 

ot  sale  not    yet   del  ermined .       Clyde  Morse  is   District    Clerk. 

WARREN  COUNTY  (P.  O.  Vicksburg),  Ml— .—BOND  SALE. — Re- 
cently $125,000  5H%  and  $25,000  :>■ ,  coupon  tax-free  direct  obligation 
1-26-year  serial  bond--  were  awarded  to  the  Kauffman-Smlth-Emert  In- 
vestment Oo.  oi  St.  Louis  v\  108,  P.  2680.  Denom.  $1,000.  Date 
June  i    L918.     Prin.  and  seml-ann.  hit.  (J.  A  D.)  payable  at  the  Oounty 

Treasurer's  office. 

Financial  Statement. 
mated  actual  value  I  a  sable  properly $30. 000. 000 

<-(i  valuation  taxable  property 16,646  -224 

Total  bonded  indebtedness,  tins  Issue  Included.. $702,200 

Amount  of  sinking  fund 60  000 

Net  bonded  Indebtedness.. 652,200 

Population.  1910  Census 87.488 
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WARRENTON,  Clat.op  County,  Orr.     BONDS  VOTED.— ay  a.  vote 
"r  ■•'  '•■  •  iii""  i"  li  I  000  bulkheaolng  river  ami  |200  000 

riviiuii.iii  inda  carried  at  an  election  held  Jon*  14. 

WAYNE  COUNTY   (P     O.    Richmond),    Ind.      BOND  OFFF.lt  I XG.— 
Ll.s  will  l><  dwardJ.   Widenor.  County  Treasurer    uiiiil 

iTo,'!1-   SS    "in,":  IVdfS0    V.'  U:!y'"-   ToWnHjjp   road'lmnds.       iuZul 

9400.     PatjJiUy  6  I'  is.      I'riii.  and  sorui-ann.  Int.,  payable  at  the   \ 

i '. -i^n^;^ Ptf&flggr*-  '  WBS 

£  WAYNE   COUNTY    (P.    O.    Wooster),    Ohio.-K/D   REJECTED.— A 
bid  Di  par  and  int..  less  $250  attorney's  fees  received  rrom  Otis  v  Cn    ,\r 

n„W,EST.  MAHANOY  TOWNSHIP  SCHOOL   DISTRICT    Pa —BOARDS 

WEST  SIDE  IRRIGATION  DISTRICT  (P.  O.  Tracv)    San  Jna<.„„i„ 

v    1.1 V         V-V'"'','."-  ""  ■  .">'  2  \"  toeJiqp.OOO  6 ■ ,  sold  coupon  bonds.— 
™  m     '       -.'"V  .  ' "l1'"^  ''"■  these  bonds  will  be  received  until  1  n   m 
on  that  day  by  John  O.  Otaxlsman,  Secretary  Hoard  of  Directors       i„, 
180  for  $600,  28  ror  $250  and  30  for  $100.     Date  July       IMS       I„      s.   ,  : 
aiin.  (,  .  S  .i      payable  In  Tracy.     Due  yearly  from  1939  to  1958    in? 

r'o,    •'l  ;'',''-:"!""'   ^^»-«'V't.t'-«  above  bonds  have  been approved 
by  C.oodlellon.  I.els.  .Moore  ft  Orrlck  and  whoso  favorable  opinion  will  be 

fe  VteSg^JSERR.  SOTioST  Total  debt  flSSSiiB 

WHARTON  COUNTY  ROAD  DISTRICT  NO.  3,  Tex.— BOND  SALE 
—The  $60,000  5X9,  road  bonds  offered  on  June  10— V  100  n  247*- 
were  awarded  on  that  day  to  J.  T.  Bowman  of  Austin  at  97.50  Date 
Apr.  10  1918.     Due  1948  subject  to  call  §2,000  yearly. 

WHITE  BIRD  HIGHWAY  DISTRICT  (P.  O.  White  Bird)     IH*hr> 

Z°Y"ty;nl$?h°--!M\n  SALB.-pu  May  ft  the  following  three  issues 
?nt°  "  i  ""I1  "Sl'ar  '«,0i\,Is-  ^/f'-esanng  $25,000  were  awarded  at  par  and 
H"i:  A()J''LHl  Q'onn  &  Co.  of  Portland.— V.  106,  p.  2252 
ilo.000  improvement  bonds.     Date  July  1  1917 

7,500  improvement  bonds.     Date  Mar.   1   1918 

2,500  improvement  bonds.     Date  July  1  1917.  ' 

WILLIS  RURAL  HIGH  SCHOOL  DISTRICT  (P.  O.  Willis)    Brown 

meSed^vTfot?.^^^  teeSd*  %^^  S^°f = 
WILMINGTON,  New  Hanover  County,  No.  Caro.— BOND  SALF  — 

On  June  24  the  §225,000  refunding  and  the  $50,000  improvement  5^  serial 

bonds,  dated  July  1  1918  (V    106.  p.  2675).  we're  awarded I  to  H.  M'.° Grant 

&  Co..  of  New  York,  at  100.023.     Other  bidders  were- 

Harris,  Forbes  &  Co.,  New  York — Par. 

*A.  B.  Leach  &  Co.,  Inc.,  New  York — Par. 

*Prudden  &  Co.,  Toledo — Par. 

♦Provident  Trust  &  Savings  Bank,  Cincinnati— Par  for  $50  000 
*  Conditional — could  not  be  accepted. 

WOLF    POINT,    Sheridan    County,    Mont. — BOND    OFFERING. 

Attention  is  called  to  the  advertisement  appearing  on  a  subsequent  page 
of  this  department  of  the  offering  on  Aug.  5  of  the  $25,000  6%  sewer  bonds. 

WORCESTER,  Worcester  County,  Mass.— TEMPORARY  LOAN  — 
On  June  27  a  loan  of  $200,000  for  4M  months  was  negotiated  with  S.  N. 
Bond  &  Co.  of  New  \  ork  at  4.43  %  discount  and  a  $2  25  premium,  it  is  stated. 

YAKIMA  COUNTY  (P.  O.  Yakima),  Wash.— BCWD  SALE  —  The 
Lumbermen  s  Trust  Co.  of  Portland  has  been  awarded,  it  is  stated  $190  000 
Maxee  Koad  and  $88,000  Riverside  Road  6%  bonds.  aisu.uuu 

x  Y?NAERS;  Westchester  County,  N.  Y .—NOTE  SALE.— A  B 
V-¥*  **  S^'  In.c-  are  reported  to  have  been  awarded  $195,000  local-impt' 
4./3%  int.-bearing  notes,  maturing  Dec.  1  1918. 

T7¥£UN,?STOW&  Mahoning  County,  Ohio.— BOARDS  AUTHOR- 
i/iiD.— On  June  10  ordmances  were  passed  authorizing  the  following  5% 
coupon  bonds:  ^m^s  o  /<, 

$200,000  water-works  impt.  bonds.     Due  $10,000  yearly  on  Oct    1  from 
1921  to  1941  incl. 
8,000  park  repair  bonds.     Due  $2,000  yearly  on  Oct.  1  from  1921  to 
1924  incl. 
Denom.  $1 ,000.     Date  Aug.  15  1918.     Prin.  and  semi-ann.  int   (A  &  O  ) 
payable  at  the  office  of  the  Sinking  Fund  Trustees.  ' 


CANADA,    its    Provinces    and    Municipalities. 

ALBERTA     SCHOOL      DISTRICTS.  -DEBENTURE  |  /  |  , ■ -_ On 

June  lOthe  five  Issues  of  7'.;  school  d  .,„  lhat  £1 

— V.   10,.  p     2474     wen     award  j      2  and  'itn 

II  ft  \  oiuw  of  Toronto  at  ,,  '  s<,x'tn  &  Co 

«  ■»>  M«  B  W.  L.  McKtanoo  ft  Oo.  or  TWnio 

s^Vm,!^0-'-,,,  imco7     County,     Ont.— DEBEXTIKE      SALE— The 
hydro-electric  debent  ,  Juno  15— v 

Date  Dec.  31  1917.     Int.  annual.     Other  bidders,  all  of  Toronto,  wen 

'  ••"■  ,V  85tn2S>n      '  g?s3&  60  u  .  a.  MacKenrie  A:  Co     $31  675  00 

AemUlua  Jarvla  ft  Oo  ...  32.278  40  Macnefll  ft  Young.  n'nZhO 

•  '<■  V  '  0       31.84320  A  vCo     " 31543  00 

Brent,  Noxon  ft  Co 31.679  00  '""'"'*' 

BEEHIVE    SCHOOL    DISTRICT    NO.    533,    Sask  —  HI  -HI ■XTTTRP 

au^rtoedd-VtaloV:p^23163fe"  "0t  eXCCed"1B  *'''    "««*  rec.^ 

CARNARVON  TOWNSHIP,  Ont.— DEBENTURE  EI ECTIOV  —An 
election  u ill  be  held  July  6,  it  Ls  staled,  to  vote  on  a  by-law  to  issue  S2  0f« 
MuSafoierk1*  builcJing  of  a  h™P^  at  Mindemoyi      Wra ifvtoceVJi 

p^r,RRI£h,S<rHOt0V.  DISTR»CT,  S^k.— DEBENTURES  AUTHO- 
S2^?s7hoord^§n,tu?e°yermaCDt    ^    haS    a"thorued.    it    is   stated. 

EDMUNSTON,  N.  B.— DEBENTURE  SALE.— An  Issue  of  S40.000  6% 
20-year  water  debentures  has  been  purchased,  it  is  stated,  by  J.  m!  Kobin- 
son  cc  oons  or  ot.  Jonn. 

^F.°.RT  WILLIAM ,  Ont.— DEBENTURES  APPROVED.— Reports  state 
t99%  .1  ,'n  y1"'^^,  «f  Finance  at  Ottawa  has  approved  the  Issuance  of 
$22o,000  street-railway  debentures.  ul 

GREATER    WINNIPEG    WATER    DISTRICT    (P     O     Winning) 

™™ -DEBENTURES    OFFERED    BY   BANKERS.— A    svndicTte  "com* 

1°^?-  PnMere^J5  &  Co-J£t-  Wood'  Gundy  &  Co.  an3 T?he  Dominion 
Securities  Cor«     Ltd.  .are  offering,  at  96.86.  yielding  the  investors  about 

2'6~")       $1'000'000  G/o  5-J'ear  debentures  recently  authorized  (V.  106. 

OMAND  SCHOOL  DISTRICTS,  Sask.— DEBENTURE  SALF  —An 
issue  of  $1 ,000  has  been  awarded,  it  is* stated!  to  A    E.  Gudelot  of  KnfistW 

OMEMEE ,  Ont.— DESCRIPTION  OF  BONDS.— Ths  $9,000  6%  20-veIr 
L  dlnoiof  $450  G  5_V-  106>  P-  2676~are  dated  June  1  amfSS 

ORILLIA  SCHOOL  DISTRICT,  Sask.— DEBENTURE  SALE.— Nay 
&  James  of  Regma  have  purchased,  it  is  stated.  $2,400  debentures. 

ti,SSHKV^A'  °nt-— DEBENTURES  AUTHORIZED.— Reports  state 
that  a  by-law  was  passed  on  June  10  authorizing  the  issuance  of  SIOOOO 
fuel-purchasmg  debentures.  oiu.uuu 

S^l^^r^oro^o^iiAV^  aWaW  ft  ^  ^tlu.2t0o1CS.t^. 

ti.f,0^  COLBORNE,  Ont.— DEBENTURES  PROPOSED.— It  is  stated 

that  this  village  contemplates  issuing  $25,000  local-impt.  debentures. 

Th^A#iKATnnoE«XAon  (Province  of)— DESCRIPTION  OF  BONDS.— 
The  $1,500,000  6%  20-year  coupon  (with  privilege  of  registration)  bonds 
recently  awarded  to  a  syndicate  of  Toronto  bankers— v!  106  p  2676— 
are  m  denoms,  of  $1,000,  $500  and  S100  ana  dated  Julv  1  1918  Prh7 
and  semi-ann.  int  (J  &  J.)  payable  in  gold  at  Union  Bank  of  Canada  Si 
Toronto.  Montreal,  Regma.  or  at  the  National  Park  Bank  N  Y  Citv 
^  .  1  *     j  j  j  ^m  «     ,    ,    Financial  Statement. 

I  otal  funded  debt  (including  present  issue) .  „         _  .  S26  iRQ  l  Rfi 

Less  sinking  funa,  telephone  system  and  municipal  loans~"&c"     9;412,629 

Net  debt _     _  «17  17fi  ..7 

Annual  subsidy  from  Dominion  Government         "     l'^q'n?^ 

Total  assets  (consisting  of  Dominion  Government  debt'a'llow-     i,oc,:',u'Q 

ance.  school  lands,  public  buildings,  telephone  systems,  &c.)  150  146  700 
Population  (1911).  492,432.     Present  estimate,  691  000 

TORONTO,  Ont.— LOANS  GRANTED  TO  HARBOR  COMMISSION 
—See  item  on  a  preceding  page  of  this  Department.  «»««». 


Notice  of  Intention  to  Issue  and  Sell 
$25,000  00  Sewer  6  Per  Cent  Bonds, 
of,  by  and  for  the  City  of  Wolf 
Point,  of  Sheridan  County,  Mon- 
tana, at  Public  Auction,  to  the 
Bidder  Offering  the  Highest  Price 
Therefor. 

STATE  OF  MONTANA,      1 
COUNTY  OF  SHERIDAN,  ss.: 
CITY  OF  WOLF  POINT,  J 

Pursuant  to  the  authority  of  Ordinance  No.  51, 
of  the  City  of  Wolf  Point,  Sheridan  County, 
Montana,  passed  and  approved  May  27th,  A.  D. 
1918,  authorizing  and  directing  the  advertisement 
and  sale  of  certain  bonds  of  said  City,  namely: 

Sewer  Bonds  of  the  City  of  Wolf  Point,  of 
Sheridan  ('ounty,  Montana,  to  an  amount  aggre- 
gating the  principal  sum  of  $25,000  00,  com- 
prising fifty  bonds,  numbered  consecutively  from 
one  to  fifty,  both  numbers  included,  of  the 
denomination  of  $500  00  each,  all  dated  Sep- 
tember 1st,  A.  D.  1918,  absolutely  due  and 
payable  September  1st,  A.  D.  1938,  but  redeem- 
able at  the  option  of  said  City  at  any  time  after 
September  1st,  A.  D.  1928,  boaring  interest 
from  their  date  until  paid,  at  the  rate  of  six  (6) 
per  cent  per  annum,  payablo  semi-annually  on 
the  1st  day  or  January  and  July,  respectively,  in 
each  year,  both  principal  thereof  and  interest 
theroon,  payabo  at  the  National  Bank  of  Com- 
merce in  the  (  ity  and  State  or  New  York,  U.S.  \., 

PUBLIC  NOTICE  is  HEREBY  GIVEN 
that  tho  bonds  aforesaid  will,  at  the  of  rice  or  the 
undersigned  clerk  in  said  city,  on  Monday, 
to  wit:  the  5th  day  of  August,  A.  D.  191S,  at, 
the  hour  of  9  o'clock.  P.  M.,  be  sold  to  the 
bidder  offering  tho  highest  price  therefor. 

At  said  public  auction  the  successful  bidder 
will  bo  required  to  deposit  with  the  undersigned, 
cierk,  a  certified  check  payable  to  his  order,  in 
the  sum  of  S.i.OOO  00,  which  check  shall  bo  held 
by  the  City  and  forfeited  to  it,  should  the  pur- 
chaser fail  to  take  up  and  pay  lor  said  Bonds 
When  presented  to  him.  Said  certified  check 
must  bo  made  on  a  National  Bank  in  tho  State 
or  Montana. 

By  order  of  the  Council  of  tho  City  of  Wolf 
1  pint,  of  Sheridan  County,  Montana,  mado  this 
2/th  day  of  May,  A.   1).    1918. 

(Signed)   JOHN  L1STERUD.  Mayor. 
(SEAL) 
Attest: 

(Signed)   CHARLES  GORDON,  Clerk. 


$275,000 

The  School  District  of  the  City  of  Erie,  Pa. 

*H%  BONDS 

The  School  District  of  tho 
City  of  Erio,  Pa., 
Office,   Public  Library  Building 
a     ,    .  ,  June  26.  1918. 

Sealed  proposals  will  be  received  at  this  office 
up  to  THURSDAY,  JULY  18.  1918.  Two  O'clock 
P.  M.,  ror  the  purchase  of  School  District  bonds 
Series  of  1918-A  of  the  par  value  of  $175,000.  and 
Series  of  1918-B  of  the  par  value  of  $100,000 
4H%  interest,  free  from  all  taxation,  in  accord- 
ance with  specifications  and  circulars  of  informa- 
tion to  bo  had  upon  application  to  the  under- 
signed. 

The  right  is  reserved  to  reject  any  or  all  bids 
and  to  waive  defects  In  form. 

R.  S.  BOOBELL, 

Business  Manager. 


LEGAL  NOTICE. 

Beginning  June  7th,  191S,  the  business  of  the 
Greene  County  National  Bank  of  Carrollton 
JJlm,?i?iTwl11  be  continued  under  the  name  of 
GREENE  COUNTY  STATE  BANK  of  Carroll- 
ton  Illinois,  incorporated  under  the  laws  of  the 
State  of  Illinois. 

.  Tn?„9re.ene  County  National  Bank  of  Carroll- 
tonj„Pllno,s.  located  at  Carrollton,  in  the  State 
or  Illinois,  is  closing  up  its  affairs,  its  corporate 
existence  having  expired  at  the  close  or  business 
on  the  6th  day  of  June,  1918,  all  note  holders 
and  others,  creditors  of  said  Association,  are 
therefore  hereby  notified  to  present  the  notes 
and  other  claims  against  the  Association  for 
payment. 

STUART  E.  PIERSON.  Cashier. 

Dated  June  6th,  1918. 


WANTED 


Copies  of 


The  Commercial  &  Financial  Chronicle 


Chronicle  ...  Oct. 

Chronicle  ...  Jan. 

Chronicle  ...  Jan. 

Chronicle  ...  Feb. 

Chronicle  ...  May 

Chronicle  ...  May    27 

Chronicle  ...  Nov.  25 

Chronicle  -       -       -  Jan.     6  1917 

Will  pay  25  cents  each 


30  1915 

1) 
15 
19r1916 
20 


William  B.  Dana  Company 

138  Front  St..  New  York. 


T„The  Greene  County  State  Bank  of  Carrollton, 
Illinois,  will  make  loans  on  real  estate,  on  ap- 
proved collateral  and  on  personal  endorsements, 
capital  Stock,  $100,000  00;  surplus.  $25,000  00" 
undivided  profits,  $64,000  00;  deposits,  over 
SI .000.000  00.  Frank  A.  Whiteside.  President; 
Stuart  E.  Pierson,  Cashier;  Clyde  Linder.  Assist- 
ant Cashier.  Directors:  Frank  A.  Whiteside. 
Stuart  E.  Pierson,  James  McNabb,  F.  J.  Long- 
meyer  and  Wni.  L.  Armstrong. 

,«?ohe  Bank  of  Commerce  and  Trusts  on  April  6th 
1918,  assumed  the  deposits  of  the  Manchester 
National  Bank  of  Richmond.  Virginia,  and  will 
continue  the  banking  business  at  10th  and  Hull 
Streets.  This  institution,  with  a  capital  and  sur- 
nlus  of  $450,000  00  and  resources  of  over 
$3,000,000  00.  will,  through  its  Manchester 
Branch,  be  in  a  position  to  give  its  customers 
larger  banking  facilities  than  those  heretofore 
afforded. 


The  Manchester  National  Bank  of  Richmond. 
Richmond.  Virginia,  10th  and  Hull  Streets,  In 
the  State  of  Virginia,  is  closing  Its  affairs.  All 
note  holders  and  other  creditors  of  the  association 
are  hereby  notified  to  present  the  notes  and  other 
claims  for  payment. 

Richmond.  Virginia.  May  20th.  1918. 
P.  P.  McCONNELL.  President. 


New  Jersey  Municipal  Bonds 

Descriptive  List  on  Request 

J.  S.  RIPPEL&  COMPANY 

18  CLINTON  STREET  NEWARK,  N.  J. 
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Wm.  A.  Read  &  Co. 

Investment  Securities 

NEW  YORK 

CHICAGO        PHILADELPHIA        BOSTON         LONDON 


Bonbright  &  Company 

Incorporated 

25  Nassau  Street,  New  York 


Philadelphia 
London 


Boston  Chicago 

Cleveland:  The  Bonbright -Herrick  Co. 


Detroit 
Paris 


Seasoned    Public    Utility   Securities 

Descriptions  of  Properties  on  Application 


BROWN    BROTHERS   &   CO. 


PHILADELPHIA 

Fourth  and  Chestnut  Sts. 


BOSTON 

60  State  St. 


NEW  YORK 

59  WALL  STREET. 

AND 

ALEX.  BROWN  &  SONS,  Baltimore  and  Calvert  Sts.,    Baltimore 

ALL  CONNECTED  BY  PRIVATE   WISE. 
Members  of  the  Haw  York,  Philadelphia,  Boston  and  Baltimore  Stock  Exchanges. 

Execute  Orders  on  Commission  for  Purchase  and  Sale  of  Stocks,  Bonds,  and  all  Investment  Securities. 
Bills  of  Exchange  Bought  and  Sold.     1  reveler*'  Checks.     Certificates  of  Deposit. 

Commercial  Letters  of  Credit  and  Traveler*'  Letters  of  Credit  issued,  available  in  all  parts  of  She  World. 
Collections  made  on  all  points;  Telegraphic  Transfers  of  Money  made  between  this  Country  and  Europe. 
Deposit  Accounts  of  American  Banks,  Bankers,  Firm*  and  Individuals  received  upon  favorable  terms. 


Brown,  Shipley  &.   Co..  Founders'  Court.  Loth  bury,  E.  C,   London 


The  National  City  Company 

National  City  Bank  Building,  New  York 
INVESTMENT    SECURITIES 


CORRESPONDENT  OFFICES 


ALBANY,  N.  Y. 
Ten  Eyck  Bldg. 
ATLANTA.  < 
Trust  Oo.  ( 
BALTIM- 

Munsey  Bldg. 
BOSTON,  MA 

10  i 
BUFFALO,  N    Y. 
Marine  Bank  Hklg. 

137  Bo.  L. 


no 

•  -     -   OHIO 
Guardian  BldK. 

IK) 
Mutual  II 

'ROIT.  MICH. 

Hank  Hldg. 


II 
MIN 


lildg. 
VL. 


301 


■LADELPDIA.   PA. 

142' 

'  Bank  Bldg. 
'.  ORE. 
Railway  Exch.  Bldg. 
;.  I. 
Industrial  Trust  Bldg. 

Mutual  Bldg. 

424  California 


SEATT'  H. 

ee  Bldg. 
SPRINGFIELD.  M 
Tblrd  Natl.  Bank  Bldg. 

ST.  LOUIS,  MO. 
Bank  of  Commerce  Bldg. 

741-1  W. 

WII.KF.S-BARRE,  PA. 
Miners'  Bank  Bldg. 

LONDON,  E.  C.  2,   ENG. 
36  Bishopsgate 


United  States  Bonds 
Foreign  Government  Bonds 

Railroad,   Municipal 

AND  OTHER 

Investment  Securities 

Harvey   Fisk  &   Sons 

32  NASSAU  STREET 
NEW  YORK 

Our  List  of  Investment  Securities  Sent  on  Application 


SIMON    BORG    &    CO.. 

46  CEDAR  STREET NEW  YORK 

i»IEIttRKKN    OF     NEW     YORK    STOCK     EXCHANGE. 

Investment  Securities. 

High-Grade  Bonds   and  Guaranteed  Stocks  tor  Savings  Banks,  Institutions,  Trust  Estates 

and  Individual  Investors  a  Specialty. 

LIST   OF   INVESTMENT   OFFERINGS  SENT   ON   APPLICATION. 


A. 

D. 

Converse  &  Co. 

NEW  YORK  CITY, 
5  NASSAU    STREET 

PHILADELPHIA, 
COMMERCIAL  TRUST  BLDG. 

Information      for 

BONDS 

Our  Statistical  Dept. 

guidance     of     in- 

AND 

is    at    the    service    of 

vestors   is  always 
available. 

PREFERRED 
SHARES 

banks,    trustees    and 
individuals. 

PUBLIC  UTILITY  SECURITIES 

Cable'Address  : 

"Adconco"                           Diversifie< 

i  list  of  offerings  furnished  on 

Codes  :    Western  Union 
application.                                              Montgomery 
rr                                                                       Hartfield 

hi  ill*  —H^Wwi 

A.  B.  LEACH  &  CO.,  Inc. 

Investment  Securities 

62  Cedar  St.,  NEW  YORK 
105  So.  La  Salle  St.,  CHICAGO 

Philadelphia        Boston  Buffalo  St.  Louis 

Baltimore  Scranton  Cleveland  Minneapolis 


We  Finance 

Electric  Light,  Power  and  Street  Railway  Enterprises 
With  Records  of  Established  Earnings 

We  Offer 

Bankers  and  Investment  Dealers 
Proven  Public  Utility  Securities 

Correspondence  solicited 

Electric  Bond  and  Share  Company 

Paid-up   Capital   and   Surplus   $21,000,000 

71  Broadway,  New  York 


Bonds   for    Investment 

We  own  and  offer  a  comprehensive  list  of  care- 
fully selected  Government,  Municipal,  Railroad 
and  Public  Utility  Bonds  which  we  recommend 
for  investment.  We  shall  be  pleased  to  send 
descriptive  circulars    to   investors   on   request. 

Send  for  General  Circular  90-FC 

Harris,  Forbes  &  Co 

Pine  Street,  Corner  William 
NEW  YORK 


Bertron,  Griscom  &  Co.,  Inc. 

INVESTMENT  SECURITIES 


40  Wall  Street 
NEW  YORK 


Land  Title  Building 
PHILADELPHIA 
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Railway    and    Industrial    Section. 

i  TJ?e^  Railway  and  Industrial  Section,  issued  three  times  a  vear  on  the 
last  Saturday  of  February.  June  and  October,  is  f™SS«(  eUra  charae 
to  every  annual  subscriber  of  the  Commercial  &  Financial  Chronicle Y.° 

a^^Fhr^n^rsXcrlbe^0  twoUbaA  ■»-  «*?<&?*  SES 
The  Electric  Railway  Section,  issued  three  times  a  vear    in  Tannarv 
ChTonTcleScrib'er.15  ^^  fUrlUshed  Wi*Z  ^Fcharfe  tHverV 
of  ^5avStande  Nr,dv™OT»?'  ^ued-  semi-annually  on  the  last  Saturday 
subSernodf  fh7eChronicIe?        furmshed  mth°ut  "*™  charge  to  everj 

.„,Jne,  Ba,nk  ^nd  Quotation  Section,  issued  monthly  is  likewise  furnished 
wtfwui  ez^ra  c/iarffe  to  ever  subscriber  of  the  Chronicle.  rurmsned 

™.£he,i-Bank?r5'  Convention  Section,  issued  yearly,  giving  the  detailed 
proceedings  of  the  annual  convention  of  the  American  Banker!'  AslocSn 
Is  also  furnished  without  extra  charge  to  Chronicle  subswiberT  ' 

are  T^  noli*^  ^r^lf,!^  "^"ding  the  six  Supplements  above  named, 
are  i  en  JJotiars  per  annum  within  the  United  States  Thirteen  Dollars 
(which  includes  postage)  in  Europe,  and  $11  50  in  Canada  UoU*ra 

File  covers  for  the  Chronicle  are  sold  at  80  cents  each  (which  includes 
postage)       File  covers  for  Supplements  can  be  had  at ^  same  price 
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STATUS  OF  RAILROADS  UNDER  FEDERAL  CONTROL. 
The  railroads  of  the  United  States  passed  under  the 
control  of  the  Federal  Government  at  midnight  Dec.  31 1917 
William  G.  McAdoo,  Secretary  of  the  Treasury,  becoming 
Director-General  in  charge  of  all  their  operations. 

T^,e.P^amatl0n  °f  P™81*1611*  Wilson  assuming  control  as  aforesaid 
was  dated  Dec.  26  1917  and  derived  its  authority  from  an  Act  of  Congas 
approved  Aug  26  1916.  empowering  the  President  "through  the  Secretary 
of  War.  to  take  possession  and  assume  control  of  any  system  or  systems 
of  transportation,  or  any  part  thereof,  and  to  utilize  the  same,  to  the  ex- 
clusion as  far  as  may  be  necessary,  of  all  other  traffic  thereon,  for  the 
transfer  or  transportation  of  troops,  war  material  and  equipment  or  for 
S  k,  -  P^oses  connected  with  the  emergency  as  may  be  needful  or 
21U917 \  p.  2009°  pr0clamation  wU1  be  fou°d  m  the  "Chronicle"  of  Dec. 

w  J?6  °lfl  °i  fne  Director-General  putting  this  proclamation  into  effect 
were  published  in  V.  106,  p.  35.  " 

The  Act  of  Congress,  providing  the  basis  for  Government  control  was 
given  in  V.  106,  p.  1091,  1193,  1421.     It  became  a  law  Mar.  21  1918 

Section  14  of  the  Act  of  Congress  approved  on  March  21 
1918  provides  that  Federal  control  shall  continue  for  the 
duration  of  the  war  and  "a  reasonable  time  thereafter  " 
but  not  exceeding  "one  year  and  nine  months  next  following 
the  date  of  the  proclamation  by  the  President  of  the  exchange 
of  ratifications  of  the  treaty  of  peace."  Special  emphasis 
is  laid  on  the  statement  that  the  Act  is  emergency  legislation 
and  is  not  "to  be  construed  as  expressing  or  prejudicing  the 
future  policy  of  the  Federal  Government  concerning  the 
ownership,  control  or  regulation  of  carriers  or  the  methods 
or  basis  of  the  capitalization  thereof." 

But  for  this  period  the  new  regime  involves  changes  of 
the  most  radical  naturo  with  respect  to  the  management 
the  financing  and  the  methods  of  operation  of  all  the  coun- 
try's railroads  (and  some  few  electric  lines)  excepting 
only  those  for  which  the  President  shall  hereafter  decide 
that  further  Federal  control  "is  not  needful  or  desirablo  " 
(See  below.) 

The  estabUshment  of  Federal  control  was  precipitated  in 
the  last  instance  by  the  unusual  soverity  of  the  winter 
weather  of  1917-18  which  n  ult.,1  in  railroad  blockages 
causing  a  serious  shortage  of  coal  and  the  threatening  of  a 
food  famine.  Thoso  conditions  combined  with  the  exjgen- 
cies  of  war  were  the  immediate  cause  of  l  he  chnng,.  in  manage- 
ment, though  as  Mr.  Vanderlip  has  pointed  out  (V    106   p 


157),  the  unfair  treatment  accorded  the  railroads  in  recent 
years  was  probably  instrumental  in  causing  the  crisis  that 
made  the  transfer  of  control  necessary. 

The  railroad  problems  presented  to  the  Government  were 
two  fold.  In  the  first  place,  it  was  essential  to  unify  all 
railroad  facilities,  tracks  and  rolling  stock  and  eliminate  all 
unnecessary  traffic  to  the  end  that  there  should  be  no  delay 
in  the  transportation  of  troops  and  munitions,  nor  of  coal 
and  other  supplies  to  munitions  plants,  nor  of  coal  and  food- 
stuffs to  the  transports,  war  vessels  and  supply  ships, 
waiting  for  the  same  at  tide  water,  to  say  nothing  as  to  the 
importance  of  supplying  the  private  needs  of  the  community 
at  large  for  food  and  fuel. 

The  railroads  had  become  overloaded  with  war  traffic  in 
conjunction  with  their  already  heavy  commercial  traffic 
and  their  operations  were  further  complicated  and  hindered 
by  a  shortage  of  rolling  stock,  and  insufficient  tracks  and 
terminal  facilities,  as  well  as  by  priority  shipments  and  the 
delay  in  the  loading,  unloading  and  transporting  of  freight 
in  the  presence  of  an  untoward  amount  of  ice  and  snow. 
This  tangle  had  to  be  unraveled. 

The  other  problem  forced  upon  the  Government  was  to 
take  care  of  the  financial  needs  of  the  railroads,  not  only 
for  additions  and  improvements,  but  also  for  interest  and 
dividends.  War  conditions  and  the  requirements  of  the 
country  and  its  allies  for  munitions  and  men  had  gradually 
at  first,  and  latterly  with  increasing  rapidity,  so  advanced 
the  cost  of  supplies,  materials  and  wages  that  notwithstanding 
record  gross  earnings  the  net  earnings  of  the  railroads  were 
being  reduced  in  unparalleled  fashion,  endangering  not  only 
dividend  payments  but  the  actual  solvency  of  many  railroad 
companies.  A  collapse  of  railroad  credit  with  the  Govern- 
ment coming  into  the  money  market  as  the  leading  borrower 
was  not  to  be  thought  of,  and  consequently  the  payment 
ot  a  fixed  rental  covering  interest  charges  and  the  usual 
dividend  distribution,  was  for  the  period  of  Government 
operation  definitely  provided  for  by  Act  of  Congress  and  is 
now  the  subject  of  negotiations. 

The  latest  facts  regarding  the  principal  measures  taken  or 
still  pending  in  furtherance  of  the  plan  for  Federal  control 
and  information  on  current  events  affecting  the  trans- 
portation lines  of  the  country  can  be  obtained  by  reference 
to  the  weekly  "Chronicle,"  as  follows: 

1.      Pending  Operating  Contracts— Treatment  of  Small   Roads. 

Contracts  for  Government  Control— Rental  Payments.— At  the  date  this 
publication  went  to  press  the  representatives  of  the  railroads  and  the 
ES2T«r  authorities  were  still  endeavoring  to  reach  an  agreement  as  to  he 
f^  ^contract  under  which  the  railroads  should  be  remunerated  for  the 
use  of  their  property  by  the  Government  e 

1^2/V3  Afi  °f  Congress  approved  March  21  1918  (cited  In  V.  106  n 
1421)  authorizes  the  President  "to  agree  with  and  to  guarantee"  to  anv" 
carrier  that  during  the  period  of  such  Federal  control  it  shall  receive 
as  just  compensation  an  annual  sum  (herein  called  standard  return)  for 
each  year  .  .  .  not  exceeding  a  sum  equivalent  as  nearly  as  mav  be  to  its 
SV0!*n?2  annual  railway  operating  Income  for  the  three  vears  ended  June 
weHlrii'^.'l.dit.hat  'any  railway  operating  accruing  during  the  period  of 
Federal  control  in  excess  of  such  just  compensation  shall  remain  the  pron- 
orty  of  the  United  States.  In  the  computation  «,r  such  Income  debfla 
and  credits  arising  from  the  accounts  called  |„  the  monthly  reports  to  (he 
rmS^Ybe^Kded?" 0ommta,0n    <'<l"il'""'"'     WO*    anil    joint    facility 

Such  average  earnings  are  to  be  certified  by  the  aforesaid  Commission 
and  out  of  the  same  tho  companies  are  to  pay  all  Federal  iwar)  i-it.vs 
ntorest  and [other  fixed  charges.  On  Hi.'  other  hand,  all  "  non-opera  tine 
,nCJ)m?  ,..W"I  bolonK  exclusively  to  (he  railroads  This  Includes  inter."? 
and  dividends  on  bonds  and  Mock  owned,  fcC.  All  ordinary  taxes  are  to 
bo  included  with  operating  oxpenses  and  will  not  bo  a  charge  on  the  com 
pany  s  rental. 

Press  reports  Indicate  (compare  v.  [06.  i>.  1871.  2<li0)  that  one  of  the 

TvY/iV'!'.       '"""•!*  ^  discussion   in   the  pending  operating  contract    has  to  do 

with  the  dim  taken  by  (he   Federal  auihoriiies  that   (he  "standard 

return  i  .  •  guaranteed  to  (he  railroads  should  be  subject  t,.  deductions 
for  additions.  Improvements  and  deferred  maintenance.  The  renns 
sentatives  of  the  railroads  in  view  of  (he  wording  both  of  the  President  s 
Fiw!!'.  T'-     V,"  •'""""/  subsequent  Act  of  Congress,  contend  thai  (his  return 

«,,T      V     ',s  ,',",;n'' •„'"•' '"  ''''''  '"  ""'  Payment  of  (heir  fixed  charge 

and  to  dividend  distributions  at  the  rate  recently  in  effect  for  each  com 
pany.      i  he  Government  also  wishes  a  general  release  for  all  damages  ( 

the    railways    or    (heir    business    while    under    federal    management 

rhe  Act  oft  engross  providing  for  Government  control  was  given  a 

above    slated    In     \      KKi.    p    1421.       lnformalion    reRardinK    (he    proposed 
operating   contract    was    published    in    V.    1(IC.    p.    1  ,:-:(      |<f7|      L'l.'l        The 


KAILWAY    AND   INDUSTRIAL  8ECTIAN. 


[Vol    L06. 


phase*  of  the  legislation.  &<•  od  In  V.  LOfl,  p.  34.  167, 

IS  J,  985.  1001  , 
delay  In  the  complol  Ion  ol  <  he  - 

I    railroad  report!  foi    the 
u    i'H7  and  this  account*  for  the  fad   that  various  si;.' 
ii, is  Section  are  somewhal  oul  ol  date.     The  191"  '  the 

Ohio,    Brie,   Southern    Railway,    Southern    Pacific  Oo.,  and 

RR.,  had  qoI  i'  34. 

..   o)  Short  Roads.     The  Act  <>r  Co  Igned  March  21,  gave 

Idenl  until  July   1   in  decide  which  roads  it  If  needful  or  cit»- 

> 1 1 1  under  federal  control.     Thl    time  has  been,  or  will  be, 
l  nil  Jan.   I    1919.       \      i"!'.  p.  25  tb<  refore 

:  inn-  in  say  how  generally  the  short  Urn  i  will  remain  "Federalized." 
\n  a  inouncement  as  to  the  few   roads  released  to  date  maj    bi 

Among  tin  in  are  understood  to  be  the  Montour  R]  llary 

i    Pittsburgh  Coal  Co.)  and  the  San  Arizona  By.     Th 

.    Mexico  A  Orient  RR.  recently  outside  the  fold  is  reported  In  a  fairway 
□    brought  in  again  under  a  under  a  contract  recently  approved  by  the 
ited  pai  ties    V.  106,  p.  2649  > 

ius  expedients  have  I a  bo  relieve  the  <  lovernment  of  the 

rden  of  managing  the  short,  unimportant  lines  and  at  the  same  time  to 
preserve  their  Integrity,  it  lias  been  suggested,  for  Instance  (V  106, 
p.  2193),  that  arrangements  be  made  to  Insure  them  a  larger  proportion 

of  joint  rates  with  local  rate  Increases  by  statu  i olsslons,  adequate  car 

supplies  and  assurance  against  discriminate  routing.     Compulsory   con- 
solidation with  sonic  adjacent  large  road  has  also  boon  suggested. 

II.      United   States   Railroad   Administration. 
Central  Organization. — To  administer  and  supervise  tho  affairs  of  tho 
lerallsed  Railroad  system  the  Director-General  has  built  up  a  powerful 
organisation,  helping  himself  liberally  to  some  of  the  best  railroad,  financial 
and    technical    talent  that,  the  country  affords. 

The  leading  members  of  the  Federal  Railroad  staff  arc  as  follows  (a  fuller 
list  of  slightly  earlier  date  will  be  found  on  pages  IV  and  V  of  the  "Official 
u  ulway  Guide,"  75  church  St.,  N.  Y.): 

LEADING  OFFICIALS  OF  U.  S.  RAILROAD  ADMINISTRATION. 
W.  G.  McAdoo.  Director-General  of  Railroads;  Walker  D.  1  lines, 
\~.sistant  Director-General,  and  Oscar  A.  Price,  Assistant  to  the  Director- 
General;  M.  Ilriee  Clagett,  Secretary  to  Director-General;  Theodore  H. 
Price,  Actuary  U.   S.   Railroad  Administration. 

Headquarters:  Interstate  Commerce  Building,  18th  St.  and  Pennsyl- 
vania Ave.,  N.W.,   Washington,   D.  C. 

(1)  Division  of  Law. — John  B.  Payne,  General  Counsel;  Nathan  Mat- 
ihews,  Assistant  to  General  Counsel. 

(2)  Section  for  Protection  of  Railroad  Property.— P.  J.  Doherty,  Mgr. 

(3)  Division  of  Finance  and  Purchases. — John  Skelton  Williams,  Direc- 
tor; D.  C.  Porteous,  Assistant  to  Director;  A.  D.  McDonald,  Acting/freas- 
urer. 

(a)  Finance  Section — Advisory  Committee. — James  N.  Wallace,  Frank- 
lin Q.  Brown.  Festus  J.  Wade,  Frederick  W.  Scott. 

(6)  Purchasing  Section— Advisory  Committee. — Henry  B.  Spencer, 
Sanuel  Porcher,  George  G.  Yeomans. 

(4)  Division  of  Capital  Expendituras. — -Robert  S.  Lovett.  Director; 
E.  E.  Adams  and   F.  W.  Sercombe,  Assistants  to  Director. 

Engineering   Committee.    New   York   City. — F.   L.    Stuart,    Chairman, 

A.  C.  Shand,  H.  A.  Lane.  __^__ 

5)    Division    of   Operation. — Carl    R.    Gray,    Director;    W.    T.    Tyler, 

V  sistan    Director.     Has  as  subdivisions  Car  Service.  Locomotive,  Safety, 

Marine  and  Car  Repair  Sections. 

(6)  Division  of  Traffic.  Edward  Chambers,  Director;  C.  B.  Buxton, 
Vssistant  Director.  Has  as  subdivisions  Freight,  Passenger  and  Preferen- 
tial Service  Sections. 

(a)   Inter-Regional    Traffic    Committee. — B.    L.    Winchell,    Chairman, 

G.  F.  Randolph,  T.  C.  Powell. 
F.  M.  Whitaker,  co-operating  with  Fuel  Administration. 

(7)  Division  of  Labor. — W.  S.  Carter,  Director;  J.  A.  Franklin,  Assistant 
Director. 

(a)  Board  of  Railroad  Wages  and  Working  Conditions. — G.'n. 'Sines. 
Chairman;   F.   F.   Gaines,   Vice-Chairman. 

(b)  Railway  Board  of  Adjustment  No.  1. — Chas.  P.  Neill, 'Chairman; 
L.  E.  Sheppard,  Vice-Chairman. 

(8)  Division  of  Public  Service  and  Accounting. — Charles  A.  Prouty, 
Director;  Luther  M.   Walter,  Assistant  to  Director. 

(a)  Committee  on  Inland  and  Coastwise  Waterways. — Major-General 
W.  M.  Black.  Chairman;  Gen.  Charles  Keller,  Secretary. 

(9)  Railroad  Wage  Commission. — Franklin  K.  Lane,  Chairman;  Charles 
C.  McChord,  J.  Harry  Covington,  W.  R.  Willcox,  W.  A.  Ryan,  Secretary. 

(10)  Joint  Fuel  Zone  Committee. — Howard  Elliott  and  A.  G .  Gutheim. 

(11)  New  York  Canal  Section. — G.  A.  Tomlinson,  General  Manager. 

Regional   Administration. 

(1)  Eastern  Region. — A.  II.  Smith,  Regional  Director, ^New^York: 
H.  W.  Burnham.  Secretary  to  Regional  Director. 

The  Freight  and  Passenger  Traffic  and  Regional  Purchasing  committees 
for  the  Eastern  Region  have  offices  at  143  Liberty  St.;  the  Freight  Traffic 
Committee  with  Atlantic  ports  at  141  Broadway,  New  York. 

The  "Eastern  Region"  covers  that  portion  of  the  United  States  nortlfof 
the  Ohio  and  Potomac  rivers  and  east  of  Lake  Michigan  and  the  Indiana- 
Illinois  State  line  and  those  railroads  in  Illinois  extending  into  that  State 
from  points  east  of  the  Indiana-Illinois  State  line,  excepting  the  railroads 
comprising  the  Allegheny  and  Pocahontas  Regions.  It  has  been  divided 
into:  (a)  New  England  District  comprising  all  New  England  railroads  under 
Federal  control,  including  such  parts  of  these  roads  as  extend  into  New 
York  or  Canada;  (h)  Ohio-Indiana  District,  consisting  of  that  portion  of  that 
Eastern  region  ihsi  of  Pittsburgh  andithe  Ohio^River  and  south  of  the 
main  line  of  the  Erie  RR. 

a)  New  England  District. — District  Director,  James  H.  Hustis,  South 
St.  Station,  Boston. 

b)  Ohio-Indiana  District. — II.  A.  Worcester,  District,  Director,  Cin- 
cinnati,   Ohio. 

(2)  Allegheny  Region.  ('.  II.  Markham,  RegionallDirector,  Philadel- 
phia, Pa. 

The  Allegheny  Region  includes  Atlantic  City  RR.,  B.  &  O.  RR.  (east  of 
and  including  Parkersburg  and  Pittsburgh),  Bessemer  &  Lake^Flrio  RR. 
Central  RR.  of  New  Jorsoy,  Cumberland  Valley  RR.,  Coal  Coke  By., 
Hudson  &  Manhattan  RR.  N.  Y..  Philadelphia  &  Norfolk  RR.,  Pennsyl- 
vania RR.  (east  of  Erie  and  Pittsburgh,  including  terminals  at  Pittsburgh)' 
Philadelphia  &  Reading  Ry..  Pittsburgh  &  Lake  Erie  RR.,  West  Jersey  & 
Seashore  RR.,   Western  Maryland  Ry. 

(3)  Pocahontas  Region. — N.  D.  Maher,  Regional  Director,  Roanoke.  Va. 

The  I'.mihantas  Region  includes  Chesapeake  &  Ohio  Ry.  (oast  of  Louis- 
ville, Columbus  and  Cincinnati,  including  the  Chesapeake  &  Ohio  North- 
ern), the  Norfolk  &  Western  Ry.  and  the  Virginian  Ry.  (including  the 
terminals  of  all  railroads  at  Norfolk.  Portsmouth  and  Newport  News, 
Va.),  and  the  Norfolk  &  Portsmouth  Belt  Ry. 

(4)  Southern  Region. — B.  L.  Winchell,  Regional  Director,  Atlanta.  Ga. 
The  Southern  Region  includes  all  railroads  in  that  portion  of  the  United 

States  south  of  the  Ohio  and  Potomac  rivers  and  east  of  the  Mississippi 
River,  except  t  he  Chesapeake  &  Ohio,  Norfolk  it  Western  and  I  he  Virginian 
railways;  and  also  those  railroads  in  Illinois  and  Indiana  extending  Into 
those  Stales  from  points  south  of  tho  Ohio  River. 

(5)  Northwestern  Region. — R.  II.  Aishton,  Regional  Director,  Chicago, 
The  Northwestern  Region  comprises   Chicago  &    North    Western    Ry. 

Chicago  St.  Paul  Minn.  &  Omaha  Ry.,  Chicago  Great  Western  RR.,  Chi- 
cago Milwaukee  &  St.  Paul  Ry.,  Great  Northern  Ry..  Minneapolis  &  St. 

Louis  RR.,  Minn.  St.   Paul  &  Saulf  Sfe.  Marie  Ry.,  Northern   Pacific  Ry. 

I  >ii"o,i  Washington  KIC  &  Nav.,  Southern  Pacific  Lines  (north  of  Ashland, 

3pokane  Portland  &  Seattle  Ry.,  Spokane  International  Ry. 

lentral  Western  Region.  —  Hale  S olden,  Regional  Director,  Chicago. 

The  C(  rural  Western  Region  comprises  Atchison  Topeka  .t  Santa  Fe  Ry,, 

ihlcago  Rock  Island  &  Pacific  Ry.  (except  St.  Louis  to  Kansas  City;  lines 
cisl  of  i:i  Reno;  lines  HI  Reno  to  Memphis  and  branches,  and  south  of 
ChlCkasha);  Chicago  Peoria  .V  St.  Louis  RR.,  Chicago  &  Alton  RR.,  Chi- 
cago &  Eastern  Illinois  RR.,  Chicago  Terre  Saute  &  Southeastern  Ry.. 
Chicago  Burlington  &  Quincy  HH.,  Colorado  &  Southern  Ry..  Denver  ,t 
Rio  Grande   RR..   ICI   Paso  &  Southwestern  System.   Illinois  Central    RR. 

north  of  <  Jairo  and  Paducah) ,  Los  Angeles  &  Salt  Lake  RR..  Northwestern 
Pacific  RR.,  Oregon  Short  Line  RR.,  Quincy  Omaha  &  Kansas  Oily  RR., 
Southern    Pacific   Lines   (west  of  Kl    Paso  and     Ogdon.     except    north    of 

Ishland,  Ore.),  St.  Joseph  &  Grand  Island  By.,  Union  Pacific  RR., 
Western  Pacific  RR. 


Southwestern  ReKlon. —  II    1- .  liush.  Regional  !> 
The  Southwestern  Region  comprise*  Fort   Worth  .V  l> 

Rio  Grande   Ry.,  Gulf  Colorado  .V  Ry.,  Gull 

Ivi       m  Hani  hurg  tt  San  Antonio  Ry  .  II" 
lilt.,   Houston   Fast  .t   Went  Texas   Ry.,    I 
RR.,    I  Ity   Southern   Ry.,    I. 

Ry.  &  Navigation  Co.,  iyoulsiana  WiKtern  RR..  Midland  Valley  RR., 
Missouri    Pacific    iiy .    S y   lem.    Missouri    Kansa     ,v    Ti 

i, a  .v  Tei  98.  Co  .  Rock  Island  I  kasha: 

I.I    Reno   to    Memphis   and    branches;   and    St.    Louis   to   Kansas   Citj 
Louie-San    Francisco    RR.,    St.    Louil    Soutl  \monio   <k 

Aian.as    Pass    Ry.,   Texas  .V    Pacific   Ry.,   Texas   &    New   Orleans    RR. 
i   rr.   (St.   Louis  to   Kansas  City  and  Omaha),   Wichita  Falls  & 
Northwestern  Ry..  Texas  Midland  RR.,   Wichita  Valley  Ry. 

(s;    Pacific  Region   (proposed;.     Regional  Director  not  yet  announced. 

III.   Official   Staff   of   Individual    Railroads,    Federal     Managers,    &c. 

Director-Genera]  McAdoo  announced  on  May  21  that  he  had  'Wdrd  to 
place  in  direct  charge  of  each  railway  property  s  '  Fed<    ii  Manager"  (or 

General  Manager  under  U.  S.  Govt  -ii merit ."  as  some  of  his  represent 
are  entitled).   Who  would  as  far  as  practicable  l,e  chosen  from  the  operation 

of  the  particular  property  and   who  must  sever  official  relations 

with  the  carriers  and  bi  lusive  representatives  of  the  Federal  Rail- 

road Administration;  responsibility  for  the  operation  of  the  property,  Mr. 

McAdoo  stated,  will  be  directly  to  the  Regional  Directors  and  not  to  the 
bouds  of  directors.  The  Federal  Managers  and  Genera]  Managers  under 
l  9.  Government,  so  far  as  known,  are  noted  in  the  following  railroad 
Statements.      Compare  also  V.   106,  p.  2192,  2.522. 

The  organizing  of  the  Federal  Railroad  Administration  and  the  appoint- 
ment of  Federal  Managers  has  led  to  many  changes  in  railroad  officials 
those  going  into  Government  railroad  service  resigning  from  their  several 
companies,  both  as  officers  and  directors.  Some  of  the  leading  railroad 
administrators,  however,  have  chosen  to  remain  with  their  companies,  as 
shown  by  the  names  in  the  following  committee: 

The  Railway  Executives'  Advisory  Committee,  representing  the  in 
of  the  railroads,  none  of  its  members  being  connected  with  the  Ui> 
States  Railroad  Administration,  now  consists  of  C.  it.  Seger,  acting  Chair- 
man of  the  Union  Pacific;  S.  T.  Bledsoe,  General  Counsel  Atchison  Topei  a 
.V  Santa  Fe;  A.  H.  Harris  of  the  New  York  Central;  E.  M.  Hy/.er.  Vice- 
President  Chicago  &  North  Western;  B.  F.  Bush,  President  Missouri 
Pacific;  A.  J.  Earling,  Chairman  Chicago  Milwaukee  &  St.  Paul;  Howard 
Elliott,  Chairman  Northern  Pacific;  W.  J.  Harahan.  President  Seaboard 
Air  Line  Ry.;  Hale  Holden.  President  Chicago  Burlington  &  Quincy; 
Julius  Krutschnitt,  Chairman  Southern  Pacific;  L.  F.  Loree,  President 
Delaware  &  Hudson;  Samuel  Rea,  President  Pennsylvania  System;  W.  L. 
Ross  of  the  Toledo  St.  Louis  &  Western;  F.  D.  Underwood."  President  of 
the  Erie;  Henry  Walters,  President  of  the  Atlantic  Coast  Line,  and  Daniel 
Willard.  President  of  the  Baltimore  &  Ohio.      (V.  106.  p.  2193.) 

IV.    Wages  and  Rate  Increases,  New  Rolling  Stock,  &c. 

l\'ag"S. — -The  Government  was  no  sooner  in  control  of  the  railroads  than 
it  was  met  with  the  then  pending  demand  from  the  trainmen  for  increased 
s,  notwithstanding  the  benefits  conferred  on  them  by  the  Adamson 
8-Hour  Law,  which  went  into  effect  in  1017.  increases  in  wages  in  1916  and 
1917,   it   is  stated,  were  equivalent  to  approximately  $300,000,000  if  ap- 
plied to  the  present  number  of  railroad  employees  (V.  106,  p.  2086).     The 
ay  Wage  Commission  named  above  was  asked  to  consider  the  case. 
I'he   recommendations   of  the  Commi-sion    (V.    106.   p.    1972)    were  sub- 
atially    followed    by    the    Director-General    in    his    announcement    of 
May  26  (y.   106,  p.  2308).  which  further  increased  wages,  it  is  estimated 
between  $300, 000.000  and  $350,000,000  a  year.     For  further  particulars 
see   V.   105.   p.    155,   365,  559.  882,   1972.  2086,  2192,  2308,  2310.  2522. 

Rates. — On  May  27.  following  immediately  this  increase  in  wages,  the 
Director-General  issued  orders  increasing  passenger  rates  from  2%  cen  8 
to  3  cents  a  mile  and  freight  rates  on  both  inter-State  and  intra-State  traff  c 
2.5% .  effective  June  10  and  June  25,  respectively.  On  June  1  it  was  ordered 
that  instead  of  raising  intra-State  rates  to  the  level  of  inter-State  rates  in 
levying  the  approximate  25%  adavnee.  the  then-existing  intra-State  rate 
structures  might  be  used  as  the  basis.     See  V.  106.  p.  2305.  2087.  2411. 

This  increase  was  considered  necessary  to  meet  the  higher  costs  of  fuel, 
wages,  equipment,  and  other  operating  expenses,  then  set  at  between 
$600,000,000  and  $750,000,000  more  than  last  year. 

Mr.  McAdoo  in  a  letter  addressed  to  New  Jersey  commuters  on  or  about 
June  3  is  quoted  as  saying  that  the  lower  railroad  rates  will  be  restored 
after  the  war.  Nothing  is  said  about  a  corresponding  decrease  in  wages. 
V.  106,  p.  2412. 

Earlier  in  the  year  the  Inter-State  Commerce  Commission  had  authorized 
increase  in  transcontinental  and  other  rates,  but  on  June  4  the  Commission 
set  aside  all  previous  orders  that  might  interfere  with  the  increase  of  M  ay  2  7 . 
Compare  V.  106,  p.  2.520.  2412.  Some  of  the  earlier  increases  were  men- 
tioned in  V.  106,  p.  562,  1091.  1194,  1861. 

New  Rolling  Stock. — To  meet  deficiencies  in  equipment,  the  United  States 
Railroad  Administration  has  placed  orders  for  ne>v  rolling  stock  aggregat- 
ing perhaps  $325,000,000,  and  has  been  reported  as  contemplating  the  pur- 
chase of  still  additional  cars.      See  V.   106,  p.  2561.  1861. 

The  orders  were  announced  as  follows:  (a)  On  April  26.  for  30,000  box 
and  coal  cars;  (&)  on  May  2,  for  70.000  miscellaneous  freight  cars;  (c)  on 
Anril  30,  for  1,025  freight  and  passenger  locomotives. 

Measures  Overcoming  Car  Shortage. — A.  H.  Smith,  Regional  Director 
for  the  "Eastern  Region,"  in  a  report  made  public  June  18  explained  that 
the  alarming  car  shortage  and  freight  blockade  existing  in  January  1918 
had  been  overcome  by  the  following  measures,  the  only  shortage  at  present 
being  in   open  cars: 

(a)  Elimination  of  approximately  2,200,000  miles  per  month  of  unes- 
sential passenger  train  mileage. 

(6  Assignment  to  Eastern  roads  of  122  locomotives  constructed  for  the 
United  States  military  railways  in  France,  125  locomotives  constructed  for 
the  Russian  Government,  and  118  locomotives  under  order  for  the  Southern 
and  Western  roads. 

(c)  Transfer  of  power  from  one  road  to  another  to  relieve  congestion  or 
shortage   of   power. 

(rf)  Diversion  of  traffic  to  less  congested  routes. 

(c)  Common  use  of  terminal  facilities  at  large  commercial  centres. 

(/)  Interchange  of  labor  to  eliminate  accumulations  of  less  than  carload 
freight. 

(!7)  Classification  of  freight  by  the  originating  railroads  to  permit  trains  to 
be  run  through  to  Western  terminal  without  reswitching. 

(ft)  Co-ordination  of  harbor  facilities  at  New  York. 

0)  Routing  of  freight  to  tidewater  via  the  delivering  line  at  destination, 
resulting  in  a  very  great  relief  to  the  seaboard  terminal  facilities. 

(J)  Diversion  of  traffic  to  roads  with  most  favorable  grades,  resulting  in 
saving  of  engine  efficiency. 

(fc)  Running  of  locomotives  through  over  more  than  one  road  in  connec- 
tion with  troops  and  freight  movement  to  save  power  and  the  delay  to 
traffic. 

Much  information  regarding  the  car  shortage  and  resulting  freight  con- 
gestion and  its  cure  will  be  obtained  bv'roference  to  the  "Chronicle,"  V.  106. 
p.  36,  37.  39.  139,  140,  1.56.  1.59,  352,  150.  562,  769,  773.  1087.  1299,  1304, 
1305,  1643.  2087. 

New   Financial   Measures — Loans,   Capital   Expenditures,    &c. 

Revolving  Fund.  —  The  Government  Control  Act  (V.  106.  p.  1421)  appro- 
priates the  sum  of  $,500,000,000  "out  of  any  moneys  in  the  Treasury  not 
otherwise  appropriated,  which,  together  with  any  funds  available  from 
any  operating  income  of  said  carriers,  may  be  used  by  the  President  as  a 
revolving  fund  for  the  purpose  of  paying  the  expenses  of  the  Federal  con- 
trol, and  so  far  as  necessary  the  amountjof  just  compensation,  and  to  pro- 
vide terminals,  motive  [lower,  cars  and  other  necessary  equipment,  such 
terminals,  motive  power,  cars  and  equipment'to  be  used  and  accounted 
for  as  the  President  may  direct  and  to  be  disposed  of  as  Congress  may 
hereafter  by  law  provide." 

Tho  Act  further  provides  that  "the  President  may  also  make  or  order 
any  ea  rier  to  make  any  additions,  and  to  provide  terminals,  motive  power, 
cars  and  other  equipment  necessary  for  desirable  for  war  purposes,  or  in 
the  public  interest  on  or  in  connection  with  the  property  of  any  carrier. 
lie  may  from  said  revolving  fund  advance  to  such  carrier  all  oranypartof 
the  expense  of  such  additions,  betterments  or  road  extensions,  and  to  pro- 
vide terminals,  motive  power,  cars  and  other  necessary  equipment  so 
ordered  and  constructed  by  such  carrier  or  by  the  President,  such  advances 
to  be  charged  against  such  carrier  and  to  bear  interest  at  such  rate  and  be 
payable  on  such  terms  as  may  be  determined  by  the  President,  to  the  end 
that  tho  United  States  may  be  fully  reimbursed  for  any  sums  so  advanced." 

Capital  Expenditures. — The  Director-General  oh3MarchT21  issued  an 
order  cautioning  the  railroads  in  considering  extensions  to  be  guided  by  the 
wartime  necessity  for  capital,  labor  and  material.  (V.  106,  p.  1305.) 
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RAILWAY  AND  INDUSTRIAL  SECTION. 


On  May  19  the  Railroad  Administration  announced  that  a  total  capital 
expenditure  of  $937,961,318  by  the  aiiroads  under  Government  control 
had  been  approved.  Of  th  5,  $440,071,013  is  for  additions  and  better- 
ments $479,686,531  for  equipment  and  $18,203,774  for  extensions.  The 
railroad  companies  themselves,  it  is  understood,  are  expected  as  far  as 
practicable  to  finance  these  outlays.  The  expenditures  eliminated  by  the 
Administration  from  the  estimates  submitted  amounted  to  $349,247,828. 
See  V.  106.  p.  2194. 

The  purposes  to  which  the  new  money  is  to  be  applied  were  stated  in 
V.  106,  p.  2520.  The  principal  terns  approved  in  addition  to  the  $479,- 
000,000  for  rolling  stock  are  as  follows:  Additional  main  tracks,  $47,471 ,002; 
additional  yard  tracks,  sidings  and  industry  tracks,  $98,661,553;  shop 
buildings,  engine  houses  and  appurtenances,  $61,979,476;  rails  and  other 
track  material,  $31,556,115;  bridges,  trestles  and  culverts,  $38,035,762; 
freight  and  passenger  stations,  office  buildings,  &c,  $22,940,634.  See 
also  V.  106,  p.  669,  985,  1304,  2086. 

Loans  and  Advances  by  Government. — To  June  1  1918  the  Railroad  Ad- 
ministration had  loaned  to  the  railroads  at  6%  interest  sums  aggregating 
$103,444,000  and  had  advanced  to  them  on  account  of  accrued  rental 
under  pending  contracts  the  sum  of  $20,870,000,  making  an  aggregate  of 
$124,314,000,  as  follows  (compare  V.  106,  p.  2410,  1860): 

Loans.         Adv.Renlal. 

N.Y.  N.H.AH.  RR.  to  meet  notes  due  Apr.  15  '18  $43,964,000        

New  York  Central  Lines 15,500,000  $13,000,000 

Pennsylvania    RR 17,000,000       5,000,000 

Baltimore  &  Ohio  RR 9,000,000        

Illinois  Central  RR 5,000,000        

Chicago  Milwaukee  &  St.  Paul  RR 5,000,000 

Chicago  Rock  Island  &  Pacific  RR 3,000,000 

Erie    RR 3,000,000 

Denver  &  Rio  Grande  RR 

Wabash  RR _  

Minneapolis  A  St.  Louis  RR 750,000 

Chicago  Indianapolis  &  Louisville  RR 500,000 

Buff.  Roch.  &  Pittsb.  RR.  (see  caption  of  that  co.)         400,000 

Ann  Arbor  RR 130,000 

Detroit  Toledo  &  Ironton  RR 200,000 


1,500,000 
1,300,000 


70,000 


Total $103,444,000  $20,870,000 

Of  the  $124,314,000  advanced  to  June  1  1918,  $109,514,000  was  obtained 
from  the  $500,000,000  Revolving  Fund  above  mentioned,  and  $14,800,000 
was  obtained  from  funds  paid  over  to  the  Director-General  by  21  railroad 
companies  from  their  surplus  funds. 

The  sums  advanced  to  the  15  railroad  companies  were  partly  to  enable 
the  railroad  companies  to  meet  maturing  obligations,  partly  for  other 
current  requirements  and  partly  to  provide  for  additions  and  betterments 
necessary  for  the  increasing  business  of  the  systems. 

The  loans  were  all  made  at  6%  interest;  and  all  were  on  demand,  except 
the  $43,964,000  to  the  New  Haven  road,  which  was  for  one  year  with  the 
right  of  twelve  months'  renewal. 

War  Finance  Corporation — Capital  Issues  Committee. — Full  particulars 
have  been  published  in  the  "Chronicle"  regarding  the  War  Finance  Cor- 
poration, organized  on  May  17  by  the  Secretary  of  the  Treasury  and  others' 
with  an  authorized  capital  stock  of  $500,000,000  (and  the  right  to  issue 
bonds  to  an  amount  not  exceeding  $2,000,000,000  bonds)  to  provide  credits 
through  the  medium  of  the  banks  "for  industries  and  enterprises  in  the 
United  States  necessary  or  contributory  to  the  prosecution  of  the  war.'. 
The  Act  creating  the  Corporation  was  given  in  V.  106,  p.  1183,  2065;  also 
see  V.  106,  p.  651  to  656,  977,  978,  979.  If  necessary  or  desirable  this 
Corporation  could  of  course  create  credits  for  the  benefit  of  the  railroads, 
as  it  has  agreed  to  do  in  the  case  of  the  Brooklyn  Rapid  Transit  Co.  (V.  106. 
p.   2648.) 

MCapital  Issues  Committee. — The  Act  creating  the  War  Finance  Corpora- 
tion also  created  the  "Capital  Issues  Committee."  This  committee,  while 
possessing  no  mandatory  powers,  stands  in  such  close  relation  to  the  Na- 
tional Reserve  Bank  system  that  it  practically  controls  the  situation  as 
regards  new  capital  issues,  for  without  banking  facilities  it  is  practically 
impossible  to  put  through  any  large  financial  operation.  See  V.  106,  p. 
1185,   1741,  2065. 

Railroad  Cash  Accounts,  &c. — An  order  to  the  effect  that  all  "cash," 
"demand  loans  and  deposits"  and  time  drafts  and  deposits"  appearing  on 
the  books  of  the  railroad  companies  at  the  close  of  business  Dec.  31  1917 
shall  be  held  by  the  Director-General  of  Railroads  as  for  railroad  purposes 
and  therefore  subject  to  control  (unless  a  showing  is  made  to  the  contrary) 
was  issued  by  Director-General  McAdoo  on  Mar.  23.   V.  106.  p.  1305,  56. 

An  order  placing  the  payment  of  all  transportation  charges  of  the  rail- 
roads on  a  cash  basis  was  made  on  May  23.  The  time  for  placing  this 
order  in  effect  has  been  postponed  until  Aug.  1.  V.  106,  p.  2931,  2522. 

Salaries. — In  February  the  companies  were  ordered  to  file  monthly  re- 
ports of  salaries  paid  to  all  officials  receiving  from  $3,000  to  $10,000  a  year, 
and  duplicate  reports  regarding  salaries  of  $10,000  or  more.  (V.106,p.883.) 


On  Mar.  30  1918  the  Director-General  expressed  his  opinion  that  no 
salaries  or  office  and  traveling  expenses  of  officers  should  be  paid  where  the 
services  are  not  necessary  to  the  operation  of  the  roads.  (VT.  106.  p.  1423.) 
The  effect  of  this  policy  is  to  make  the  salaries  of  such  officials  (as,  for  in- 
stance. Presidents  who  are  not  the  actual  operating  head)  a  charge  against 
the  "standard  return"  of  the  railroads  instead  of  an  item  to  be  included 
with  operating  expenses. 

Injury  Suits. — Regional  Director  A.  H.  Smith  of  the  Eastern  roads 
in  June  1918  issued  a  circular  to  Presidents  of  railroads  under  his  juris- 
diction requesting  that  in  personal  injury  cases  they  deal  directly  with  per- 
sons injured  and  discourage  and  avoid  litigation  as  far  as  possible.  While 
injured  persons  may  sue  as  heretofore,  they  are  held  to  lack  the  power  of 
levying  executions  on  railroad  property  under  Government  control,  so 
that  the  matter  of  allowing,  denying  or  modifying  a  claim  rests  with  the 
Railroad  Administration,  even  after  a  judgment  has  been  rendered.  The 
Government  will  also,  it  is  understood,  frown  on  injury  suits  that  are 
brought  by  lawyers  on  a  percentage  basis.  Damage  and  injury  suits 
have  long  been  a  heavy  drain  on  railroad  funds. 

As  to  other  litigation  matters  see  V.  106,  p.  1536,  2192,  2521. 

Consolidation  of  Certain  Railroad  Officers,  &c. — On  April  15  the  Director- 
General  ordered  (1)  the  discontinuance  of  separate  city  freight  or  passenger 
offices  where  the  public  may  be  adequately  served  at  the  depot;  (2)  the 
consolidation  or  grouping  of  all  city  ticket  offices  in  one  union  office,  &c. — 
V. 106,  p. 1535. 

Pooling  of  Equipment — Per  Diem  Charges  Suspended. — On  June  17  the 
Railroad  Administration  abolished  the  per  diem  plan  of  charge  for  the  use 
of  cars  between  individual  lines.  The  ruling  makes  all  equipment  common 
property  so  far  as  its  use  is  concerned.  This  change  affects  the  hire  of 
equipment  account  which  in  the  case  of  many  roads  has  often  appeared 
in  connection  with  the  earnings  as  reported  from  time  to  time,  either 
as  a  large  credit  or  a  large  debit  item  according  as  the  road  in  ques- 
tion was  amply  supplied  with  rolling  stock  or  was  dependent  to  any  con- 
siderable extent  on  connecting  lines  for  the  cars  used  by  its  shippers. 

Railroad  Advertising  and  Statistics  Bureau. — In  April  1918  the  Railroad 
Administration  curtailed  railroad  advertising  and  on  May  2  they  prohibited 
the  roads  from  including  in  their  operating  expenses  contributions  toward 
the  maintenance  of  the  Bureau  of  Railway  News  and  Statistics. — V. 
106,  p.  1423,  1971. 

Railroads  Accounting  Purchasing,  &c. — See  V.  106,  p.  1961,  1756,  1535, 
984,  885,  157. 

Interchange  Mileage  Books. — Such  books  good  on  all  roads  at  3  cents  a 
mile  are  reported  to  have  been  decided  upon. 

Monthly  Statements  of  Earnings. — Prior  to  the  taking  over  of  the  roads 
by  the  Government,  or,  to  be  strictly  accurate,  prior  to  the  call  for  the 
March  1918  reports,  monthly  returns  were  required  from  all  carriers  having 
railway  operating  revenues  in  excess  of  $100,000  per  annum.  The  Inter- 
State  Commerce  Commission  now  requires  monthly  reports  only  from 
roads  whose  gross  railway  operating  revenues  exceed  $1,000,000  per 
annum. 

Government  Operation  of  Erie  Canal,  Steamships  and  Electric  Lines. 

Erie  Barge  Canal. — Mr.  McAdoo  in  April  17  announced  that  he  had 
decided  to  construct  and  put  into  operation  a  line  of  barges  to  be  operated 
by  the  Government  on  the  Erie  Barge  Canal  for  the  purpose  of  relieving 
railroad  congestion.  This  canal  was  completed  and  formally  opened  for 
through  traffic  between  the  Hudson  River  and  the  Great  Lakes  on  May 
15.— V.  106,  p.  1641,  1642,  2085,  2620. 

Control  of  Steamship  Lines. — In  accordance  with  a  proclamation  issued 
by  President  Wilson  under  date  of  April  1 1  control  of  four  of  the  principal 
Atlantic  coastwise  steamship  lines  was  assumed  by  the  Railroad  Administra- 
tion on  April  13.  The  lines  commandeered  are  the  Clyde  SS.  Co.,  the 
Mallory  SS.  Co.,  the  Merchants'  &  Miners'  Transportation  Co.  and  the 
Southern  Steamship  Co.  Director-General  McAdoo  already  had  control 
of  the  railway  owned  lines,  viz.:  the  Ocean,  Old  Dominion,  Southern  Pacific. 
Baltimore  Steam  Packet  and  Cheasapeake  SS.  Co.,  which  were  taken 
over  along  with  the  railroads.  V.  106,  p.  1634,  1635,  1636.  See  also 
report  of  Atlantic  Gulf  &  West  Indies  SS.  Lines  in  V.  106.  p.  2659. 

The  establishment  of  a  Great  Lakes  steamship  line  under  the  Railroad 
Administration  to  operate  seven  ships  between  Buffalo  and  Chicago  and 
Milwaukee  was  ordered  by  Director-General  McAdoo  on  April  18  to  relieve 
the  railroads  of  some  of  the  through  traffic  between  the  East  and  the  West. 
— V.  106,  p.  1637. 

Control  of  Electric  Lines  Serving  Ship  Yards. — A  bill  authorizing  the 
President  to  commandeer  the  urban  and  interurban  electric  lines  serving 
in  the  transportation  of  employees  in  ship  yards  engaged  in  Government 
work  was  signed  by  President  Wilson  on  April  22. — V.  106,  p.  1  973. 

Unification  of  Express  Business. — See  American  Railroad  Express  Co. 
under  Industrial  Companies  below. 


ABBREVIATIONS  USED  IN  THIS  SECTION 


EXPLANATORY. — This  Supplement  is  expressly  intended  for  use  in  connection  with  the  investment  news  and  official  reports  published  from  week  to 

week  in  the  "Chronicle."     Frequent  reference  is  therefore  made  to  the  volume  and  page  of  the  "Chronicle"  (as  V.  106,  p.  000),  where  fuller  information 

may  be  found.     Following  each  statement  also  is  given  a  reference  to  the  latest  news  item  in  the  "Chronicle"  respecting  the  company.     As  every  such 

item  contains  a  reference  to  the  last  preceding  item,  the  reader  can  run  back  at  pleasure.     Annual  reports  are  in  black-faced  figures. 

Index. — Any  company  not  in  regular  alphabetical  order  may  be  found  by  means  of  the  index,  on  another  page,  to  roads  leased  and  consolidated. 

Dividends. — The  dividends  ("divs.")  tabulated  in  the  text  are  those  actually  paid  during  the  calendar  years  named,  irrespective  of  when  earned. 

Net  Earnings  are  given  after  deducting  operating  expenses  and  frequently  taxes,  and,  when  so  stated,  rentals,  but  not  interest  or  other  fixed  charges. 

Securities. — These  are  described  in  table  at  head  of  page  (except  the  stock,  for  lack  of  space,  sometimes  only  in  text  bolow)  as  follows: 

Miles  of  Road. — Opposite  bonds,  this  means  the  miles  of  road  owned  covered  by  the  mortgage. 

Size  or  Par  Value. — Shows  (in  dollars  unless  otherwise  marked),  the  denominations  or  par  value,  "100,  4c.,"  signifying  $100  and  larger. 

Rate  Per  Cent. — The  interest  and  dividend  rate  per  annum  is  here  shown;  g,  gold;  cur,  currency;  x,  extra;  s,  stock  or  scrip. 

When  Payable. — J  &  J  stands  for  January  and  July:  F  &  A,  February  and  August:  M  A  S,  March  and  September;  A  &  O,  April  and  October;  M  A  N  . 
May  and  November;  J  &  D,  June  and  December;  Q-J,  quarterly  from  January;  Q-F,  quarterly  from  February;  Q-M,  quarterly  from  March. 

Bonds,  Principal  When  Due,  &c. — This  column  shows  the  date  when  the  bonds  mature  and  the  amount  and  date  of  the  lasi  dividend. 

Abbreviations  in  table:  M  for  "mortgage";  gen  M  for  "general  mortgage";  con  M  or  consol  M  for  "consolidated  mortgage";  tnc  M  for  "income  mortgage"  •' 
g  for  "gold";  c  or  cur  for  "currency";  guar  p  &  i  for  "guaranteed  principal  and  interest";  cum  for  "cumulative ";  non-rum  for  "non-cumulative";  rraiv 
for  "convertible  into  stock  at  holder's  option";  pref  for  "preferred";  prof  a  &  d  for  "preferred  .-is  to  assets  and  dividends";  a  f  for  "sinking  fund' 
lgr  for  "land  grant";  r  "fully  registered  (no  copuons)";  c  "coupon";  c*  "coupon,  but  may  bo  registered  as  to  principal";  r*  "registered"  and  "coupon" 
interchangeable;  br  "branch";  end  "endorsed";  red  "redeemable";  dr'n  or  drawn,  "subject  to  call  by  lot";  p  m  "per  mile";  a<s'd.  "aSBUmed." 

Taxes. — The  position  of  interest  payments  a  l  regards  deductions  for  taxes,  as  far  as  ascertained,  is  Indicated  as  follows:  "x"  The  bonds  so  marked  contain 
the  broad  tax-exemption  clause  that  the  company  will  pay  the  interest  thereon  without  deduction  for  any  tax.  The  Federal  V  I  approved  Oct  3  1917 
provides,  however,  that  only  one  normal  2%  income  tax  shall  be  deducted  at  the  source  and  thai  all  further  Federal  income  taxes  shall  be  met  by 
the  recipient  of  the  income.  See  terms  of  Act,  V.  105,  p.  1373.  xx  "Company  was  paying  at  lasl  ad\  Ices  SO  much  of  the  normal  income  tax  as  com- 
pany is  required  to  dodurt  as  withholding  a^ent  f\T.  104,  p.  609).  xxx  "Free  from  lT.  s.  income  tax  \n<  to  2%.  deductible  at  source."  jixj  "Free 
from  TJ.  S.  income  tax  up  to  4%,  deductible  at  source."     p  "Free  from  taxes  except  Federal  income  tax."     w  "Free  from  all  I  pi    Federal 

and  State  income  tax."  i  "No  provision  as  to  exemption  from  taxes."  it  "Payable  with  deduction  of  Federal  Income  tax."  I  'Free  from 
Pennsylvania  State  tax."      kk  "Free  from  New  York  Stale  tax."      F  "Free  from   l.  S.  (axes,  deductible  al   BOUTCe." 

Mortgage  Trustees  and  Stock  Transfer  Agents  (TR   Treasurer's  Office)  are  indicated  thus 


NLW    YORK  CITY— 

Ba    — Bankers  Trust  Co 
Ce     — Central  Trust  Co 
Col  — Columbia  Trust  Co 
Em    — Empire  Trust  Co 
Eq     —Equitable  Trust  <  'o 
F       — Farmers'  Loan  A  Tr 
Pr     — Franklin  Trust  Co 
Q      — Guaranty  Trust  Oo 
Me    — Mercantile  Trust  Oo 
Mp    — Metropolitan  Trust  Co 
N       — New  York  Trust  <'o 
T      — Title  Guar  ft  Trust  Oo 
Un    — Union  Trust  Co 
Us    — United  States  Trust 
U»m— U  8  Mtge  ft  Trust  Co 


BALTIMORE— 
BBa    — Baltimore  Trust  Co 
CoBa—  < Continental  Tr  Co 
EBa    — Equitable  Trust  Co 
FBa    —Fidelity  Trust  Co 
MBa   — Maryland   Trust  Co 
MeBa — Mercantile  Tr  ft  Dep 
SBa    —Safe  Dep  A  Trust  Oo 

BOSTON 
AB    — American  Trust  Co 
BB    — Boston  Safe  Dep  A  Tr 
I:B   — Federal  Trust  Co 
IB     — International  Tr   Oo 
NB    —New  England  Tr  Co 
OB   — Old  Colony  Trust  Co 
SB    —State  Street  Trust  Co 


CHICAGO 
CeC — Central  Trust  Oo  of  III 
ChC— Chicago  Sav  Bk  A  Tr 
CC  — Continental  A  Com- 
mercial Tr  A  Sav  Bank 
FC  —First  Trust  A  Sav  Bk 
HC  —Harris  Tr  A  Sav  Bank 
IC  —Illinois  Trust  ft  SavBk 
MC  — Merchants'  Loan  A  Tr 
NC  — Northern  Trust  <  o 
UC   —Union  Trust  Co 

CLEVELAND— 
CCI  —  Clt.lwms'  Sav  A  Tr  Co 
CICI— Cleveland  Trust  Oo 
FCI  —First  Trust,  ft   Sav    Ilk 
QCI  —  Guardian  S  Bk  A  Tr 


DETROIT— 

1)1)    -   Detroit  Trust  Co 
UD    —  UnlOIl  Trust  Co 

LOUIS\  III  I 
FL    —Fidelity  A  Cobiml    Tr 
LL    — Louisville  Trust  Oo 

PITTSBURGH— 
Cil'i  -  Colonial  Trust  Oo 
CwPI    Commonwealth  Tr  Co 
FPI  —Fidelity  Title  A  Trust 
PPI  — Pittsburgh  Trusl  Oo 

SPI    —Safe    Deposit   A    Tr  Co 
IIP!     -Union  Trust   Oo 


ST 

McSt 
MSt 


LOUIS— 

-  Mercantile  Trust  Oo 


Mississippi  Valley  Tr 
SSt  St  Louis  I'ulon  Trust 

Pllll   \DI  I  PHI  A 

CP     -    Comment. . I  Trust  Co 

IP    — Fidelity  Trusl  i  o 

<iP         (.Irani    Trust   I  !0 

OuP  -Guaranty  Tr  A  s  Dep 
PbP  Phlla  lelphia  Trust  Co 
PIP  —Provident  I  Ifeft  Trusi 
iv p      Penn  < Hi  for  Insur  on 

i  i\ os  .V  or  Annuities 
WP  -   w  est  End  VrA8  I)  Co 

SAN   FRANCISCO- 
US   -  Union  Trust  Oo 


RAILROAD  COMPANIES. 

Subscriber*  will  confer  a  favor  by  giving  Immediate  notice  of  any  error  discovered  In  these  tables. 


RaILHUAH   COMPANIES. 
For  abort stations,  Ac,  see  notes  on  first  page) 


Adirondack  Ry — See  Delaware  A  Hudson  Co. 

Akron  &  Barb  Belt— 1st  M  g  •  fd  calls  105.  Umx.o'ar 

Akron  Can  &  Young—  1st  M  $1. 500.000  gred  105beg'l5 

Alabama  dreat  Southern — Ordinary  stock 

Preferred  stock  6%  and  participating  14.000.000.. 
First  M  gold  ext  tn  1908  (V  85.  p  1845.  1460). -Fz.c 

General  mortgage  £1.1(50.000 Cez.c 

First  Consol  M  $25,000,000  gold Q.zc'r* 

Equip  trust  Ser  D.  due  $50,000  »-a  (V  88.  p  155U)x 

do       do     Serlee  E  due  $55,000  s-a  g 

Alabama  Midland — See  Atlantic  Coast  Line  RR 
Alabama  Tennessee  &  Nor— At  &  N  RR  IstM.CoIx 

Tombigbee  Valley  first  M Coli 

General    mtge N  x 

Mobile  Terminal  A  Ry  1st  mtge  gold  red  105 x 

Blakely  Island  Vendor  lien  notes  Incl  accum  Int 

Ala  Tenn  *  Nor  Ry  1st  A  Ref  M  (V.  96.  p.  1228)  .x 
Secured  gold  notes  (incl  $19,000  Mob  T  &  Ry)xc 

Debentures  A  ($755.08/)  and  B  ($5j0,000) 

Equipment  notes  due  $10,000  semi-annually. QP 
.  New  Seiurities  Proposed  Under  Plan  (Replacing    Al 

Common  stock,  $2,500,000  vtc __ 

Pref  stock  6 %  $1 ,70u,000  cum  after  5  years. 

Prior  lien  M.  $3,500,000  g  ca.l  WZki 

Gen  (2d)  M  $2,116.00.  gcall  105;  incomes  5  yrs 

Alabama  &  Vlcksburg — Stock  (see  text) 

▼  loksb  A  Meridian  1st  Mgs  fd  (V.  105. 1892). P. xo* 
Alabama  A  Vlcksburg  Cons  1st  M  $  1, 800.000. Ce  z.r 

2d  M  orlg  $700,000  g  (1st  M  on  land) Cex.r 

Albany  &  Northern — See  Georgia  8outhw  ft  Gulf 

Albany  Passenger  Terminal  Co — Bonds 

Albany  &  Susq — Stock  dividends  guar  by  D  4  H  (end 

1st  M  $10,000,000  g  mi  d  A  I  eonv(text)  Uinii.o'&i 

Albany  &  Vermont — Stock  3%  guaranteed  by  rental 


Miles 

Road 


29t 


I  Old  S 


14? 
143 
14 
14? 


14; 

12 


Date 
Bonds 


1902 
1910 


1878 
188S 
1913 
lilO'l 
1916 

1906 
1906 
1910 
1910 


1913 
1913-5 


1912 

lock  bo 


1918 
1918 

1881 

1889 
1889 


19C#6 


Par 

Value 


$1,000 

100 

50 

SO 

LOW: 

£10T. 

.  £  &  f  r 

1.00X1 

1.000 

I  000 
1.000 
1.000 
1.000 


nds  notes 
100 
100 


100 

1.000 

100  Ar 

100   Ac 


1,000  k< 
100 


Amount 
Outstanding 


$1,024,000 

1,500.000 

7. 830. 000 

3.380.350 

1.749.000 

£714.700 

$4,312,000 

150.000 

880.000 

896.000 

450.000 

270.000 

500.000 

118,000 

As  collat 

1.065.000 

1,255,087 

90.000 

&c.) 

2.424.600 

1,527. 600 

850, 0o0 

2,116.000 

2,100,000 

942,000 

580,800 

416.100 

100,000 

3,50O.0OC 

10.000  00C 

600.000 


Rat* 

% 


4| 

01 

7  In  1917 
7  In  1917 
5(6)  g 

51 

B  i 


5g 

i8 

68 
6 
5 
6  g 


6g 
Up  to  6 
7  in  1917 

6g 

6g 

5g 

5 

3H  g 
3 


When 
Payable 


A 

A 
A 
A 
A 
A 
A 
A 
A 


A  6s 

A  ft 

J  & 

M  ft 


M   A     N 

Various 


M    &    N 


semi-ann 


Yearly 
A     A     O 
A     A     O 
A     A     O 


1  * 
A  A 
M    ft 


Last  Dividend 
and  Maturity 


3% 

3% 


Jane  1  1942 
July  1  1930 

Juno  29  18, 
Auk  28  18, 
Dec  1  1927 
Deo  1  1927 
Dec  1  1943 
July-18  July '19 
Dec'18-June-26 

Dot  1  1956 
Apr  1  1956 
Jan  1  1935 
Sept  1  1935 

(?) 
May  1  1943 
1916-18 


Nov  1918  to   22 


1948 

1948 

Auglo  1917  7% 

Apr   1  1921 

Apr   1  1921 

Apr   1  1921 

Sept  1962 
See  text 
Apt    1  1946 
Mayl519181H 


Places  Where  Interest  and 
Dividends  are  Payable 


O  9  Mtge  A  Tr  Co.  N  1 

Cleveland  Truat  Co 
Checks  mailed 

do  do 

Parm  L  A  Tr.  N  Y:  A  B 
Morgan  .Grenf&Co  .Lon 
Guaranty  Trust  Co.  N  Y 
Rmplre   Trust   Co.    N    Y 
Guaranty  Truat  Co,  N  Y 

Oct  1915  not  paid 
Oct  1915  not  paid 
Jan  1916  not  paid 
March  1916  not  paid 
Interest  over  due 
Nov  1915  not.  paid 


New  York 


Central  Trust  Co.   N 
do  do 

do  do 

do  do 


Del   A   Hudson  Co     N 

do  do 

Troy, N  Y 


pendently.  V.    81.  p.  1722;  V.  82, 
Construction  Co.  received  for  $833. 

LATE  DIVS.  "04.  '05  to  '08.  '09. 

Com.   stock 0  0  2 

Pref.  stock 9      6  yearly    6 


AKRON  &  BARBERTON  BELT  RR.— Belt  line  at  Barberton.  O..  and 
Falrlawn  to  Akron.  O.;  total,  23.1  m.  Stock,  $100,000.  owned  equally 
by  the  Cleveland  Akron  A  Cincinnati.  Bait.  A  Ohio,  Erie  RR.  and  Northern 
Onlo  Ry.  Bonds  auth..  $1,500,000-  Issued,  $1,140  000;  $216,000  redeemed 
by  sinking  fund;  $360,000  for  future  needs.  The  U.  S.  RR.  Administration 
May  1918  sanctioned  capital  outlays  of  $29,870.     (V.  105.  p.  71.) 

AKRON  CANTON  &  YOUNQSTOWN  RY.— See  page  208. 

ALABAMA  FLORIDA  &  GULF  RR.— Operating  in  Jan.  1918  from 
Cowarts,  Ga..  on  Atlantic  Coast  Line  RR.  south  to  Greenwood,  32  miles, 
and  projected  thence  to  Marianna,  on  Atl.  Coast  L.  RR.,  5  miles.  Pres., 
W.  8.  Wilson,  Malone.  Fla. 

ALABAMA  GREAT  SOUTHERN  RR.— (See  Map  Southern  Ry .  System  ) 
— Owns  Chattanooga,  Tenn.,  to  Meridian.  Miss..  293  miles  (about  30^ 
double-tracked);  leases  Belt  Ry.  Chatt.,  56  m.:  owns  50%  Int.  Woodstock 
A  Blocton  Ry..  8  m.;  trackage,  10  m.  The  U.  S.  RR.  Administration 
May  1918  sanctioned  improvement  outlays  of  $1,062,092.  V.  106,  p.  2194. 
ORGANIZATION. — Controlled  by  Southern  Ry..   but  operated  inde" 

,  p.  159.  Owns  $975,100  stock  of  8.  W- 
.300  CIn.  New  Orl.  A  Tex.  Pac.  stock. 

•10. '11  to '15.      1916.       1917.       1918. 
4H    5   yrly.     5A2  ext.  5A2ext.     3.-. 
6       6  yrly.      6&1  ext.  6&lext.  334.3. 
In  1917  paid  on  common  in  June, 3%;  on  pref.  in  Feb.  3  and  lJ-$%  extra, 
and  in  Aug.,  3%  (no  extra).     V.  106.  p.  26*8. 

BONDS. — The  First  Consols  ($25,000,000)  are  Issuable  In  lettered  series. 
$5,223,500  reserved  to  refund  1st  5s  and  Gen.  5s.  $8,150,000  for  second 
track,  at,  say,  $30,000  per  mile;  the  remaining  $7,313,500  for  Improvements 
at  not  over  $500,000  yearly.  V.  97.  p.  1285,  1582.  1820;  V.  98.  p.  72.  1534. 
Equip,  trust  1916,  V.  102,  p.  1539;  V.  104,  p.  1044;  V.  105.  p.  1704. 

EARNINGS.— 4  mos.,/  1918,-Gross,  $2,497,722;  net  .before)  $740,396 

Jan.    1    to   April   30.      (1917. .Gross,     2,061,478;         taxes).         619,156 

REPORT.— Year  ending  June  30  1917,  in  V.  105,  p.  1704;  and  6  mos.  to 

Dec.  31  1917: 

Operating  Net  (after     Other     Interest,  Pf.Div.  Com.Div. 

Revenue.      Taxes).     Income.  Rents, &c. (Each  7%  p.  a.) 

$  $  $  $  $  $ 

Yr. 16-17.6.337, 924  1.969,274  704,311   669,883  236,625  548,100 

Yt. 15-16.5,641. 402  1,681,301   383,915  604.858  236.625  548,100 

6  mo. '17-3,870. 191  1,140,245  326,186  368,780   118,313  274,050 

6  mo. -16-3,057. 060  1,072,976  311.378  329.612   118,313  274.050 

—(V.  105.  p.  1704;  V.  106,  p.  295.  1124,  2343,  2648.) 

ALABAMA  &  MISSISSIPPI  RR.— See  page  137. 

ALABAMA  TENNESSEE  &  NORTHERN  RY.— Operates  from  Mobile- 

Ala.,  on  Gulf  of  Mexico,  where  extensive  terminals  are  owned,  to  Reform. 

Ala.,  on  the  Mobile  &  Ohio,  about  225  miles,  including  about  25  miles  of 

trackage.    Status  and  history  in  June  1918,  see  V.  106,  p.  2558.     In  May 

1918  foreclosure  sale  was  ordered.      Receivers  are  M.    W.   Thompson  of 

N.  Y.,  and  John  T.  Cochrane,  Mobile,  Ala.     V.  103,  p    1686;  V.  106,  p.2343 

All  coupons  beginning  1915  are  in  default  except  on  equipment  note*. 

Committee  for  the  4  Underlying  B  md  [sines. — Uhairmtn.  George  O.  Van 
Tuyl  Jr.;  Sec.,  Ohellls  A.  Austin,  115  liroadway.  New  York.  Depositary. 
Metropolitan  Trust  Co..  N.  Y.  V.  102.  p.  1058. 

Secured  Noteholders'  Committee. — Chairman.  F.  N.  B.  Close;  Sec.,  Graham 
Adams.  30  Broad  St.  Depositary.  Bankers  Tr  Co  .  N.  Y.  V. 102. p. 1058. 
The  notes  are  secured  by  First  A   Ref.  Mtge.  5s.  2  to  1  . 

PLAN. — The  aforesaid  committee:  George  C.  Van  Tuyl  Jr.,  Chairman, 
in  June  1918  announced  a  plan  of  reorganization  dated  April  21  1918,  under 
which  all  assenting  securities  must  bo  deposited  with  Metropolitan  Trust 
Co..  N.  Y.,  as  depository.     See  plan  V.  106,  p.  2558. 

The  plan  calls  for  (he  creation  after  foreclosure  of  the  new  securities  shown 
In  the  table  above.  The  onlv  fixed  charge  for  the  first  5  years  would  bo  the 
$850,000  6%  Prior  Lien  bonds,  which  will  bo  issued  to  provide  for  the  cash 
requirements  of  the  plan.  These  include  the  retirement  of  $118,000 
Blakely  Island  Vendor  liens,  the  adjustment  of  $400,000  debts  to  banks 
and  others,  the  payment  of  the  first  defaulted  coupon  on  the  four  old  bond 
issues,  of  reorganization  expenses,  &c.  Subscriptions  havo  boon  obtained 
to  all  of  these  $85o,000  Prior  Lien  bonds  at  not  less  than  90  with  a  bonus 
of  15%  in  Gen.  Mtge.  bonds,  and  depositing  bond  holders  and  not? 
holders  will  be  permitted  to  subscribe  therefore  al  said  minimum  price. 

Of  the  remainder  of  the  $3,500,000  Prior  Lien  Issue  $100,000  is  to  be 
available  for  future  corporate  need-;.  $1,400,000  will  be  reserved  for  use 
under  restrictions  in  extending  the  line  northly  50  miles  to  Reform,  Al  a . , 
on  the  St.  Louis-San  Francisco  Ry.  and  southerly  to  Mobile,  with  necessary 
Improvements  and  the  final  $1,15;), 000  will  bo  restricted  to  future  ad- 
ditions, improvements  and  extensions  and  the  refunding  Of  equipment 
obligations,  new  or  old.  The  new  common  stock  will  bo  held  in  B  voting 
trust,  with  George  C.  Van  Tuyl  Jr.,  Louis  V.  Bright,  George  HI.  Warren, 
James  C.  Colgate,  John  T.  Cochrane  and  II.  A.  Smith  as  voting  trustees. 
Securities  of  Old  Co. — Terms  of  Exchange  if  Deposited  under  Plan. 
Holders  of  Amoun  —Will  Receive  in  Exchange 

inc  Se 
i.&N. 


Balance, 
Surplus. 

1.218.977 
675,633 
705.288 
662.379 


Existinc' Securities  Outst'da.  Central  Mortg.     Pref.  Stock.    Common  Stuck 
Ala.Tenn.&N.lst  5s. $896, 000   100' ; .-$896,000  10%-$89.6C0   10%-$s<i.t;.()() 


Tonibig.V.RK.lst  5s.  450,000  100';,  4  50,000  16%-  72,000  16%-  72,000 
do     Gen. Lien  (is.    270,000    100',-  270,000  

Mob.Ter.&Ry.lst  (is.   500.000  100%-  500,000  10%-  50,000  10%-  50,000 

6%  seed.  g.  notes. 1,065,000  100%    1 ,065, 000  20%-213,000 

Deb.  bds.  A  &  B.l. 255.086  20%-251,000  — 

Capital  stock... 25,000,000  8%-2.00),000 


EARNINGS. — For  year  ending  June  30  1916,  gross.  $513,003;  net: 
$182,470.  In  1914-15.  gross.  $413,134;  net.  $112,625:  charges.  $200,399; 
bal.,  def.,  $87,774.  For  cal.  year  1917,  gross.  $584,763;  net,  after  taxes, 
$134,101.— (V.  106,  2343,  2558.) 

ALABAMA  &  VICKSBURG  RY.— Owns  Vicksburg  to  Meridian.  Miss., 
and  branch,  141  miles.  Controlled  by  Sterling  Trust  Co.  of  London, 
formerly  known  as  the  Alabama  New  Orl.  Texas  A  Pac.  (see  this  Section 
for  Feb.  1917  and  "Chronicle,"  V.  104,  p.  1263,  663.)  The  U.  S.  RR. 
Administration  in  May  1918  sanctioned  capital  outlays  of  $650,293. 

DIVIDENDS.— 1890  to  1892,  3%  yearly;  1896.  3%:  1897  to  1899.  5%; 
1900  to  1902,  6%  yearly;  1903.  9%:  1904  to  1914.  7%  yearly:  1915.  5%. 
1916  and  1917.  7%.     Stock  divs..  50%  In  1900  and  100%  In  1910. 

BONDS. — Consols  are  held  to  retire  V.  ft  M.  firsts.  V.  A  M.  sinking 
fund.  $350,867.     V.   105.  p.   1892. 

LATEST  EARNINGS. — /1918-Gross,  $731,216;  net  (before  $193,441 
4  mos.,  Jan.  1  to  April  30.U917.-Gross,    633,504;      taxes),         163.388 

REPORT. — For  fiscal  year  end.  Dec.  31  1917.     V.  106,  p.  2644. 
Calendar       Gross  Net  after        Other         Interest,     Dividends     Balance, 

Years — Earnings.         Taxes.        Income.     Rents,  &c.         Paid.        Surplus. 

1917 $2,139,316     $439,376     $186,285     $122,860     $147,000     $355,802 

1916 1,818,133       360.908       214.316       125.726        147.000       302.498 

(V.  103,  p.  1686,  2074;  V.  104,  p.  951;  V.  105,  p.  1892;  V.  106,  p.  2343.  2644") 

ALASKA  GOVERNMENT  ROAD.— (V.  106,  p.  928.  2559.) 

ALBANY  (GA.)  PASSENGER  TERMINAL  CO.— Property  used  by 
Atlantic  Coast  Line  RR.  Co.,  Central  of  Georgia  Ry.  Co.,  Seaboard  Air 
Lino  Ry.  Co.,  Georgia  Northern  Ry.  Co.  and  Georgia  Southwestern  A 
Gulf  RR.  Co. 

ALBANY  &  SUSQUEHANNA  RR.— (See  Map  Delaware  A  Hudson.)- 

ROAD. — Owns  Albany  to  Blnghamton.  N.  Y..  142  miles. 

LEASED  for  term  of  oharter.  viz..  150  years  from  April  19  1851.  to  Del.  A 
Hudson  Co.;  rental  was  9%  per  annum  on  stock  (4!a%  J.&  J-).  V.  56,  p. 
774) .  but  the  courts  bavin?  held  that  the  stock  was  entitled  to  the  benefit 
of  refunding  effected  tn  1906,  $120,750  additional  rental  is  paid  in  Jan. 
yearly,  beginning  1910.  making  3.45%  available  for  extra  dividends  on 
stock;  Jan.  1914  to  Jan.  1918  20  cents  was  deducted  yearly  for  co's.  Federal 
income  tax.  A  special  dividend  of  30<^  ($1,050,000)  was  paid  Nov.  16 
1909  from  the  proceeds  of  the  judgment  for  back  rentals  due  by  reason  of 
refunding.  A  special  dividend  of  3.25%  was  paid  Jan.  10  1916  and  again 
Jan.  6  1917  and  Jan.  5  1918;  making  12H%  P- a-  V.  89,  p.  1141.  1666;  V. 
90,  p.  913. 

BONDS. — The  bonds  are  guar.  p.  ft  I.,  and  until  April  1  1916  convertible 
into  D.  A  II.  stock— $500  stock  for  $1,000  bonds;  $3,556,000  were  so  con- 
verted ($3,500,000  pledged  by  D.  A  H.;  V.  105,  p.  389).  V.  80.  p.  1174. 
1362,  2343.     Guaranty.  V.  82.  p.  989.  ^m  n   „  _ 

Arthur  W.  Butler.  Pres.;  W.  L.  M.  Phelps.  Sec.  &  Treas.;  O.  F.  Coaney. 
Asst.  Sec.  &  Asst.  Treas.— (V.  97,  p.  1820;  V.  106,  p.  817.) 

ALBANY  &  VERMONT  RR. — Owns  road  from  Albany  to  Waterford  Jet., 
N.  Y.,  12  miles.  Leased  to  Rensselaer  A  Saratoga  In  1860  and  now  oper- 
ated by  Del.  &  Hudson  Co.     Annual  rental.  $20,000.— (V.  106.  p.  923.) 

ALOOMA  CENTRAL  &  HUDSON  BAY  RY.— Owns  from  Sault  St*. 
Marie.  Ont.,  and  Mlchipicoten  Harbor  to  a  connection  with  the  Can.  North- 
ern Ry..  272  miles;  branch  to  Helen  Mine.  12  m.:  extension  to  Hearst  on 
Grand  Trunk  Pacific  Ry..  60  miles,  completed  Sept.  1914;  total  334  miles. 
V.95.p.748.  1540;  V.  99.  p.  814.  Cash  subsidy.  $6,400  per  mile.  Land 
grant.  2.137.144  acres  (In  Nov.  1916  about  2.000.000  acres  remained. 
V.  103,  p.  2076).  V.  99.  p.  1671;  V.  101.  p.  772.  Receivers  discharged 
in  Dec.  1916.  V.  103.  p.  2428.     Status  June  1017.  V.  105.  p.  71. 

Owns  stock  and  leases  for  999  years  Algoma  Central  Terminals,  Ltd.. 
with  bonds  secured  lon  terminal  properties  and  on  $900,000  1st  M.  5% 
bonds  and  $99,300  stock  of  Algoma  Eastern  Terminals.  Ltd.  V.  95,  p. 
1540;  V.  96,  p.  651,  1020,  1491;  V.  99.  p.  268,  536;  V.  100.  p.  732;  V.  104, 
p.  1700;  V.  105.  p.  71. 

PLAN.— In  1916  a  reorganization  plan  (V.  102,  p.  885.  1058.  2076= 
V.  103.  p.  843:  V.  104.  p.  1700,  2341;  V.  105.  p.  908).  was  put  into  effect. 

Under  this  plan  a  committee  including  C.  B.  N.  Smith-Bingham  and 
J.  O.  Dal  ton,  for  the  Railway  bonds,  and  A.  F.  P.  Roger  and  Andrew 
Williamson  for  the  Terminals  bonds  exercise  the  voting  power  upon  the 
common  stock  of  both  companies. 

Also  the  int  rest  on  the  Railway  1st  M  from  June  1  1914.  and  interest  and 
sinking  fund  on  the  Terminals  bonds  is  to  be  paid  only  if  and  to  the  extent 
(hat  the  Joint  net  earnings  available  for  the  purpose  permit  (except  as  Indi- 
cated below),  but  the  fnterest  to  be  cumulative  up  to  5%.  with  right  to 
C%  per  annum.  If  earned,  in  the  following  priority  (a)  Terminals  bonds  for 
current  and  all  prior  years  3%  p.  a.,  said  payment,  however,  to  be  a  fixed 
obligation  for  each  rear  after  Aug.  1  1921.  (b)  Both  issues  pari  passu 
aa  though  one  Issue.  2%.  (c)  Railway  bonds.  3%.  (d)  Any  arrears  up  to 
4%  on  eithor  Issue,  (e)  Terminals  sinking  fund.  (/)  Railway  bonds.  1% 
and  Terminals  bonds.  H  of  1%.  While  the  guaranty  of  the  Lake  Superior 
Corporation  remains,  the  committee  alono  can  enforce  it.     V.  105,  p.  re98. 

Holders  of  the  .V  ,  bonds  of  Algoma  Central  Terminals  reccivod  April 
30  L918  of  interest  at  3%  p.  a.  for  period  from  Aug.  1  1915  to  June  30  1917 
on  coupons  Nos.  1  and  2.     V.  106,  p.  1795. 

Stock,  common.  $5,000,000.  all  owned  by  Lake  Superior  Corp.:  pref..  5% 
non-cum..   $5,000,000,   including   $3,000,000  new   pref.,   represented  by 
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RAILROAD  COMPANIES. 
{For  abbrniationt.  Ac.  tee  note*  on  first  page] 


Mites 
BM4 


Alcana  C  &  H  Hay  —  1st  Utru  red  Klft  toxtlJtm.xo* 
2d  M  Incomes  g  13.240.000  (V  99. p 530.  1213). Usm 

Alg  Can  Terminals  lit  M  g  Kurd  105 Usm.xc» 

Equip  bonds  (A.  H.  (1) .  dun  part  annually  rod x 

AUorna  liatt  Ry  — Man  A  NoSh  1st  M  g  ku  red.Utoio* 
EquTp  bond*  ser  A  ,v  1)  duo  part  tuu  througb  10  yrs 

Allctlicny  A   W  estern— Stook  *X.r>00.000>  guar 

Firm  M  12.500.000  gold  guar  p  A  I  (end)___a.xo» 
Allegheny   Valley — See  Pennsylvania  RR 
Allentown  Terminal— 1st  M  guar  p  4  1  (end)  g_.Ce.xo* 
Amador  Cenlral  — 1st  M  gold  (2"0  a  f  begun  1913)  ..xx 

Ann   Arbor— Kim  nitre  J7.000.000  gold Mp.xc* 

Inipt  and  ext  M  $10,000,000  gold x 

8-year   notes  $1.000.000 mE 

Equip  bonds,  ser  A  gold  due  {33.000  seml-ann.Bax 

do     ser  B  g  due  $30,000  s-a  red  102  H  (V  92. p  59)xo 

Apalachicola  Northern  RR— First  mtge  J2.000.000  g.. 

Arizona  Eastern— Gila  Vail  Gl  &  N  1st  M  g  gu.Mp.z 

First  Refunding  M  if - F.c*-fcr 

Arkansas  &  Louisiana  Midland  Ry — 1st  M  notas  gx 
Ark  &  Mem  Ry.  Bdge  &  1.— 1st  M  $7,500,090  g.Q 
Asheviile  &  Spartanburg — See  Soutbern  Ry.  Carolina 

Ashland  Coal  &  Iron  Ry. — Stock 

First  refunding  mortgage  $400,000  gold Nx 

Atchison  &  Eastern  Bridge — 1st  M  g  a  f  red  at  par.Cex 
Atcb  Top  &  Santa  He  Ry— Stock,  com  $250,000,000. 

Stock  pref  J131.48o.000  5%  non-cum 

Chicago  Santa  Fe  A  California  1st  M  g BB.zc*&r 

General  mortgage  gold  (see  text) Un.xo'Ar 

Adjust  lnc  M  cum  since  July  1  1900  g  Ce.xo'&r 

do     do     Interest  stamped  payable  M  A  N x 

Eastern  Oklahoma  Dlv  1st  M  J10.000.000g  O.xo'Ar 
TransoonSLlstM  J30.000.000  g  red  110.-0x0^^ 
Rocky  Mtn  Dlv  1st  M  $20,000,000  g  red.a.yc*Ar* 
Bonds  convertible  till  June  1918  red  (text)  Q.xc*Ar 

r  s  Also  in  treasury  Dec  31  1917  of  "r"  $1,928,000 
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187 

52  H 
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439 
8.529 
8.629 
8.529 

47* 
1102 

106 


(with 


Dale 
lion  at 


Par 

Value 


£100 


1910 
1914    $£ 
1912     £100    otc 
11-12  S.  £.    Ac 


1911 


1898 

1889 
1008 
1805 

1911 
1916 
1909 
1911 
1905 
1894 
1910 
1916 
1914 


1000 
1898 


1887 
1895 
1805 
1895 
1903 
1908 
1916 
1905 


J,  £.  Ao 

J.  £.  Ac 
$100 
1.000 

1.000 

600 

1.000 


1.000 
1.000 

1.000 
1.000 
1,000 
1.000  Ac 


50 

1.000 

1.000 

100 

100 

1.000  Ac 

500  Ac 

500  Ac 

500  Ac 

1.000  Ac 

1.000  Ac 

1. 000  Ac 

1.000  Ac 


$3,353  .000  mor 


Amount 
Outstanding' 


Wten 

Payable 


$10,080.0(10 

31  H.SOD 

£1.028.709 

$312,000 

2.600  ooo 

200 
3.200 
2.000.000 

450. 000 

300.000 

7.000,000 

See  text    | 

6 1  1 .000 

90,000 

180.000 

2,000.01)0 
li492.000 

See  text 
200.000 

See  text 

773,500 
306.000 

374.000 

220.620.500 

124.173.700 

560.000 

rl  50634500 

8.200.000 

s43.146.000 

9.603.000 

22,545.000 

3.000.000 

7.271.000 

e  available 


A     D 


Rate 

% 
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6  g 
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eg 
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5g 


In  1916     Q— M 
4  g      MAN 

4  g      J      A      J 
In  1917     Q— M 
In  1917!  F     A     A 

6  g      J 

A 
M 

VI 
VI 

J 

J 
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P     A     A 

MAN  16 
MAS 
Heml-A'n 
J  A  J 
A     A     O 

J      A      J 

MAN 
Q— J 

MAN 
A 

A 

.-- 

A 
■ 

Ac 

A 


4g 
4g 
4g 
4. 
4  g 
4g 
4g 


A 

A 
& 
A 
A 
A 
A 
A 


uncertif  ieid) ;  of ' a" 


Last    fitrlilend 
and    Maturity 


'Places  Where  Interest 
hividendt   are  Payable 


June  1  See  text 

Sept  1  1964  do 

Aug  1962  do 
To  May  15  1922  M&Itland.CoppellAOoNY 

Moh  1  1901  lik  of  Mont.  LonA  N  Y 
To  Apr  I    1936     Malt..  CoppellA  Co,N  Y 

July  1    1918  8%  A  Iielln  A  Co.  New  Yom 

Oct    1  1908  do                 do 

July  1  1919  Office.  437  Chestnut.  Fb 

Nov  2  1938  Union  Tr  Co.  San  Fran 

July  1  1995  Metropolitan  Tr  Co.  N  T 

May  1  1941  Empire  Trust  Co.   N    7 

May  1  1919  do                  do 
Nov  "18-Nov  '19  Bankers  Tr  Co.  N  Y 

July  '18-Jan  "21  Empire  Trust  Co.   N   I 

Sept  5  1925  text 

Nov  1  1924  SoPaoCo  165  Bway  N  Y 

May  1  1950  do                     do 

Dec  11  1921  ,Chlc.  Oont  A  ComTrASE 

Mar  1  1964  


9ept. 

May 

July 

June 

Aug 

Jan 

Oct 

July 

July 

Men 

July 

Jan 

June 


25  '17  1  % 
1  1925 
1  1928 
1*18  \H% 
1  1918  2H 
1  1937 
1  1995 
1  1095 
1  1996 
1  1928 
1  1968 
1  1965 
1  1955 


$382,000;  of  "z 


Check  from  Co's  offloe 
New  York  Trust  Co.  N  Y 
Central  Trust  Co,  N  Y 
Checks  mailed  from  N  Y 

do  do 

5  Nassau  Street.  N  Y 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

$27,000;  of  "u"lU. 599. 


v.  t.  c.  The  pref.  shares  have  a  par  value  of  $40  each  and  In  July  1917  it 
was  proposed  to  divide  the  common  shares  into  similar  amounts.     V. 

105.  p.  71.  1st  M.  bonds,  see  V.  91,  p.  93.  1159,  1327,  1573.  Equipment 
bonds.  V.  92.  p.  1635;  V.  94,  p.  1382;  V.  106,  p.  1795. 

EARNINGS. — Gross  for  year  ending  June  30  1917,  $1,684,458;  net  after 
taxes,  $198,499;  other  income,  $83,437;  int.,  rents,  &c,  $753,976;  def., 
$472,040.  For  the  6  mos.  to  Dec.  31  1917  the  net  operating  revenue 
increased  about  $50,000  over  the  six  months  in  1916.     V.  105,  p.  1998;  V. 

106,  p.  1795.  Pres.,  R.  Home  Smith;  Sec,  Alex.  Taylor.  Toronto;  Treas., 
J.  M.  Alton;  Comp.,  E.  B.  Barber,  Sault  Ste.  Marie.  Ont. — V.  105,  p.  71, 
908.  996.  1521,  1998;  V.  106,  p.  1795.) 

ALOOMA  EASTERN  RY. — Owns  from  Sudbury.  Ont..  to  Little  Cur- 
rent (Manltoulin  Island)  through  nickel  and  copper  districts,  86  m.,  com- 
pleted Jan.  1  1913;  branches,  3  m.  Land  grant  682,692  acres  In  Ontario 
and  cash  subsidies  from  Prov.  and  Dom.  of  Can.  V.  92,  p.  265:  V.  95,  p. 748. 
Leases  for  999  years  Algoma  Eastern  Terminals,  Ltd.,  rental  covering  int. 
and  sink,  fund  on  $900,000  1st  M.  5%  bonds.  See  Algoma  Central  Ter- 
minals. Ltd..  mtge.,  under  Algoma  Central  &  Hudson  Bay  Ry.  above. 

Common  stock.  $2,000,000,  all  Issued,  and  pref.  5%  non-cum..  $1,000,- 
000,  oil  Issued,  all  pref.  and  $1,000,000  common  owned  by  Lake  Superior 
Corporation.  Bonds  (Man.  &  No.  Shore  Ry.)  auth..  $3,000,000,  issuable 
at  $30,000  per  mile  (issued,  $2,500,000) ,  guar.,  prin.  &  int.,  by  Lake  Super- 
ior Corp.  They  are  subject  to  call  as  a  whole  at  par  or  may  be  drawn  at 
105.     V.  92.  p.  396.  462,  527,  1032;  V.  93,  p.  227,  406;  V.  94,  p.  1382. 

For  12  mos.  ended  June  30  1917  the  earnings  were  $203,815;  Interest  on 
bonds.  $140,538:  rentals.  $66,424:  deficit,  without  allowing  for  deprecia- 
tion, $3,147.  Nine  mos.  ending  Men.  31  1917  showed  improvement. 
V.  105,  p.  994,  1998;  V.  106.  p.  1799. 

Report  for  year  ending  June  30  1916.  in  V.  103.  p.  2078.  Pres..  A.  L. 
Smith,  Sudbury;  Sec.,  Alex.  Taylor,  Toronto;  Treas.,  E.  W.  Shell,  Sault 
Ste.  Marie.— (V.  105.  p.  1998.) 

ALLEGHENY  &  WESTERN  RY.— (See  Map  Buff.  Roch.  &  Pitts.)  — 
Punxsutawney  to  Butler,  Pa..  60  m.  andbr.  2m.  An  extension  of  Buff.  Roch. 
A  Plttsb.,  to  which  leased  In  perpetuity  for  guaranty  of  bonds  and  6%  on 
itock.  Uses  Bait.  A  Ohio  from  Butler  to  New  Castle  and  Pittsburgh  under  a 
trackage  arrangement,  making  in  all  144  m.     V.  70,  p.  849. — V.  106.  p.  600. 

ALLENTOWN  RR.— Topton  to  Kutztown,  fa..  4.39  m.  Stook,  $1,268.- 
$84  (par  J50).  lnol.  $1,071,400  pledged  under  Reading  Co.  gen.M.  No  bonds. 

ALLENTOWN  TERMINAL  RR.— Owns  2.91  miles  of  railroad  In  Allen- 
town,  Pa.,  connecting  the  East  Penn.  (Phlla.  A  Reading)  with  the  Cent,  o1 
N.J.  Leased  for  999  years  to  Phila.  A  Read,  and  Cent,  of  N.  J.  (by  assign- 
ment from  Lehigh  Coal  A  Navigation  Co.)  at  Interest  on  bonds  and  5%  on 
$450,000  stock  (par  $50),  and  taxes,  bonds  being  guar.,  prin.  and  Interest, 
by  Phlla.  A  Read..RR.  Co.  (foreclosed)  and  Lehigh  Coal  A  Navigation. 

AMADOR  CENTRAL  RR.— lone  to  Martell,  Cal..  12  m.  Stock.  J400.000, 

ar.  $100.     Mortgage,  see  V.  88.  p.  156.     Year  ending  Dec.  31  1916.  gross, 

106.088;  net,  $43,673;  int.,  $15,000;  other  Income,  $3,300:  taxes,  rentals, 

c,  $8,445;  bal.,  sur.,  $23,559.     Dividends  1911-12,  6  2-3%,  $25,000  from 

accumulated  surplus.     Pres.,  Meta  J.  Erickson,  San  Fran. — (V.88,p.l56.) 

ANN  ARBOR  RR. — O wns from  Toledo,  O..  to  Frankfort. on  Lake  Mich., 
292  miles;  operates  car  ferries  between  Frankfort.  Mich..  Kewaunee  and 
Manitowoc.  Wis.,  and  Menominee  and  Manistlque.  Mich.  Wabash  and 
Pere  Marq.  use  Toledo  terminals.     Rates  V.  102,  p.  1162;  V.  105.  p.  2271. 

Entire  oap.  stock  of  Manistlque  A  Lake  Superior,  Manistlque,  Mloh.,  to 
Evelyn.  42  m.  (with  branoh,  13  m.)  was  purchased  In  1911.   V.  92.  d.  1108. 

TheU.  S.  R.R.  Administration  May  1918  sanctioned  equipment,  &c,  out- 
lays, $2,150,969;  and  in  June  had  loaned  the  company  $130,000  at  6% 
on  demand  and  advanced  $70,000  on  account  of  rental.  V.  106,  p.  2194, 
2410. 

STOCK..  &o.— Common.  $3,250,000:  pref..  $4,000,000:  5%  non-oum. 
par  $100.     Pref.  stook  oert..  see  Issue  Oct.  30  1897.  p.  3.       V.  94.  p.  206. 

The  Ann  Arbor  Co.  was  Incorporated  Jan.  5  1911  as  a  holding  company 
with  $7,250,000  auth.  stock,  of.  which  $4,000,000  pref.  and  $3,250,000 
common  (par  $100).  the  stock  being  offered,  share  for  share,  for  the  Ann 
Arbor  RR.  stock.  At  last  advices  $2,971,900  pref.  and  $2,158,201  com. 
had  been  exchanged.     V.  92,  p.  69.  116,  321. 

BONDS. — In  April  1916  $750,000  6%  notes  were  sold,  secured  by  de- 
posit of  $1,500,000  Impt.  and  Extension  5%  bonds  (of  an  Issue  limited  to 
$10,000,000),  and  a  2d  lien  on  road,  equipment.  &c.     V.  102.  p.  1624. 

EARNINGS.— 4  mos.,/1918 Gross,     $960,651;     net.     $83,770 

Jan.  1  to  Apr.  30.     U917 Gross.      885,588; 

ANNUAL  REPORT  for  1915-16  was  in  V.  103,  p.  1880. 

Cal.     Years Years    ending 

1917.  1916.  1915-16.        1914-15. 

Gross  earnings.. $3, 138, 913  $2,807,121  $2,684,309  $2,310,902  $2,294,466 
Net,  after  taxes.      596.487        661.765        693.622        519.554        473,038 

Net  income 039.394         700,516         728,548         554,897         490,701 

Int.,hireeq.,&c.       569,670         449,139         428,489         454,140         418.767 

Bal.,  surplus..  69,724  251,077  $300,060  $100,757  $80,994 
DIRECTORS. — Newman  Erb,  J.  S.  Bache,  F.  K.  Curtis  O.  M.  Ingor- 
soll,  W.  J.  Wollman,  W.  M.  Wadden,  E.  S.  Lyon  and  Frederick  Her* 
tenstein.  Pros.,  Newman  iCrb;  V.-l'res.,  J.  S.  Bache;  V.-P.  >v  Treas., 
W.  M.  Wadden;  Sec,  II.  I!.  Blanchard.  Gen.  Mgr.  under  U.  S.  Govt., 
E.  F.  Blomeyer,  Toledo,  O. — (V.  106,  p.  2410.) 

ANTHONY  &  NORTHERN  RR.— Completed  in  1917  from  Trousdale, 
Kan.,  to  Vaughn,  47  miles,  and  Pratt,  via  Trousdale  to  Kinsley,  63  miles. 
Compare  Leavenworth  &  Topeka  HU.  Pros..  O.  P.  llyers;  Sec.,  B.  M. 
Vetter.     Office,  Hutchinson,  Kan. 

APALACHICOLA  NORTHERN  RR.— River  Jet.  to  Apalachicola, 
Fla.,  79  miles;  Apalachicola  to  Pt.  St.  Joe,  Fla.,  23  miles.  V.  87.  p.  935 
Receiver  discharged  Feb.  22  1916,  all  floating  debt  having  been  paid  with- 
out foreclosure  proceedings.     Capital  stock  reduced  to  $1,000,000. 


net,     143.345 

June    30 

1913-14. 


Bonds,  $2,000,000  (111.  State  Tr.  Co..  E.  St.  Louis,  trustee) ,  all  held  by 
committee,  Henry  O.  Haarstick,  St.  Louis,  Chairman,  and  Rob't  R.  Tomp- 
kins, Secretary,  which  collects  interest  only  as  earned.  March  1913  and 
subsequent  coupons  were  not  paid  at  maturity;  in  Dec.  1917_$37.600  was 
paid  on  past  due  coupons. 

For  year  ended  Dec.  31  1916,  gross,  $209,742;  net.  $32,012;  charges, 
$129,308;  def.,  $87,981.  For  1917,  gross,  $239,330;  net,  $56,286.  H.  C. 
Haarstick.  Chairman,  St.  Louis;  A.  T.  Perkins.  President,  St.  Louis; 
G.  H.  Williams,  V.-P.  &  Gen.  Council,  St.  Louis;  R.  R.  Tompkins,  Sec'y, 
St.  Louis;  F.  V.  Subrouillet,  Treas.,  St.  Louis. — (V.  104,  p.  763.) 

ARIZONA  EASTERN  RR.— Owns  Maricopa  to  Hassayampa.  Aria.. 
74  miles;  Bowie  to  Miami,  Ariz.,  136  m.;  Cochise  to  Gleeson.  35  m.;  Tempe 
to  Mesa,  8  m.;  other.  31  m.;  leases  Phoenix,  Ariz.,  to  Winkelman.  92  m.: 
other,  1  m.;  total,  378  miles.  V.  90,  p.  446.  The  TJ.  S.  RR.  Administra- 
tion in  1918  sanctioned  capital  outlays  of  $539,440.  Stock  auth..  $40.- 
000,000.  of  which  $9,000,000  outstanding  June  30  1917,  $8,999,100  owned 
by  South.  Pacific  Co.;  with  $4,042,000  of  the  $9,155,000  outstanding  First 
Ref .  5s.  The  remainder  of  the  bonds  are  held  in  sinking  funds  of  proprietary 
companies.  Year  ended  June  30  1916.  gross,  $3,310,302;  net,  after  taxes. 
$1,304,170;  charges  (net),  $880,191;  bal.,  sur..  $345,737.  V.  103.  p.  1209. 
Cal.  year  1917,  gross,  $4,269,650;  net  aft.  taxes,  $1,772,612. 

ARKANSAS  &  LOUISIANA  MIDLAND  RY.— Owns  Monroe  to  Cros- 
sett,  La..  52J^  miles,  and  leases  Rolfe  June,  to  Hamburg.  8  miles,  and 
Ashley  Drew  &  Northern  Ry.,  Crossett  to  Monticello,  Ark.,  41  miles. 
Extensions  of  70  miles  to  Pine  Bluff,  Ark.,  Ac.  projected.  Incorperated 
in  Dec.  1915  (V.  101,  p.  2142)  with  $1,000,900  stack,  as  successor  of  Ark. 
La.  &  Gulf  Ry.,  foreclosed;  no  new  bonds  at  organization,  but  $209,000 
mortgage  notes,  also  on  (leased)  Ashley  Drew  &  Northern  Ry..  $438,900 
1st  10-year  gold  6s  due  Sept.  1  1922.  V.  86,  p.  106.  Pres.,  Edward  Ford 
(Asst.  to  Pres.  of  Ala.  &  Vicks.  Ry.);  Gen.  Mgr.,  J.  M.  Parker.  Office. 
Crossett,  Ark. — (V.  101,  p.  922,  2142.) 

ARKANSAS  &  MEMPHIS  RAILWAY.  BRIDOE  &  TERMINAL  CO. 
— Owns  double-track  bridge  (with  wagon-way)  across  the  Mississippi  River 
at  Memphis,  Tenn.;  opened  for  traffic  July  15  1916.     V.  103.  p.  321. 

Stock  outstanding  $2,520,000  owned  one-third  each  by  the  St.  Louis 
Southwestern  Ry.,  Chicago  Rock  Island  &  Pacific  Ry.  and  St.  Louis 
Iron  Mountain  &  Southern  Ry.,  which  use  the  road  under  a  50-year 
operating  agreement.  These  roads  and  also  (acting  under  order  of  Court) 
the  receivers  of  the  two  companies  last  named,  jointly  and  severally  guar- 
anteed for  themselves  and  the  receivers  for  any  companies  succeeding  them, 
both  the  1st  M.  bonds  and  also  3-vear  gold  notes  (secured  by  pledge  of 
$6,000,000  of  the  bonds),  prin.  and  int..  by  endorsement.  These  $5,000,- 
000  notes  were  taken  up  by  the  guarantors  at  maturity  Jan.  1  1918.  V.  106, 
p.  85.  Of  the  $7,500,000  1st  M.  bonds,  $3,750,000  were  outstanding  as 
collateral  or  otherwise  on  Dec.  31  1917  (as  shown  by  report  of  Ch.  R.  Is. 
&  Pac.  Ry.  Co.  The  U.  S.  RR.  Administration  in  1918  sanctioned  capital 
outlays,  $67,500. 

Also  owns  In  fee  5H  acres  of  land  in  Memphis,  subject  to  the  mtge.  thereon 
of  the  Rock  Island  Memphis  Terminal  Ry.  Co. — not  an  obligation  of  the 
bridge  company — under  which  $400,008  bonds  are  held  by  Ch.  R.  I.  A  Pac. 
Ry.  (V.  99,  p.  1833).  V.  102.  p.  711.  799.  Pros.,  W.  S.  Martin,  210 
Union  Station.  Memphis.— (V.  105.  p.  2271:  V.  106,  p.  85.) 

ATCHISON  &  EASTERN  BRIDGE.— Owns  railroad  and  wagon  bridge 
at  Atchison,  Kan.,  connecting  with  the  union  station.  Used  by  the  Atch. 
Top.  A  Santa  Fe,  the  Chlo.  R.  I.  A  P..  the  Mo.  Pac  and  the  Chlo.  Burl.  A 
Qulncy.  Stock,  $700,000;  par.  -S100  per  share.  Pres.  and  Treas.,  H.  P. 
Eells.  Cleveland.  O.— V.  67.  p.  578.) 

(THE)  ATCHISON  TOPEKA  &  SANTA  FE  RY.— (See  Map.)— 
On  Jan.  1  1918  comprised  11,291  miles  of  railroad  (11,070  m,  owned), 
including  an  unbroken  line  from  Chicago,  111.,  via  Kansas  City,  Mo.,  and 
Albuquerque,  N.  M.,  to  the  Pacific  Ocean;  also  to  Galveston,  Tex.,  and  the 
Gulf  of  Mexico.  For  operating  purposes  the  1 1 .291  m.were  divided  as  follows: 

Atchison  TopekaA  S.  F 8.629^59]  Gulf  Colorado  A  Santa  Fe. .1.937 .25 

Rio  Grande  A  El  Paso 20.22 1 Panhandle  &  Santa  Fe 703-77 

Aso  controls,  through  ownership  of  securities  or  purchase  contract 
other  lines  aggregating  163  33  miles,  and.  jointly  with  other  cos..  557.16  m. 

The  shareholders  voted  Oct.  25  1917  to  acquire  several  subsidiaries. 
V.  105.  i>.  90S.  In  May  1918  was  authorized  by  the  U.  S.  RR.  Administra- 
tion to  resumo  construction  on  the  Osage  County  A  Santa  Fe  Line  from 
Oaney,  Okla.,  to  Fairfax  Junction  and  to  extend  for  30  miles  the  North 
Texas  &  Santa  Fe  Line.     V.  106,  p.  2343.     See  V.  106,  p.  2130. 

In  April  1915  the  St.  Louis  Rocky  Mt.  A  Pacific  Ry..  extending  from  Dee 
Moines,  X.  M  .,  west  to  Raton,  with  branches,  106  miles,  was  purchased  for 
$3,000,000  Rocky  Mtn.  Div.  1st  M.  50-yr.  4s.  See  V.  97.  p.  363.  442; 
V.  95.  p.  543,  1771;  V.  97.  p.  666:  V.  100.  p.  1169.  1591. 

In  1900  acquired  control  of  Gulf  Beaumont  A  Kansas  City  and  Gulf  Beau- 
mont A  Great  Northern,  which  are  leased  by  Gulf  Colorado  A  Santa  Fe. 
iessee  also  of  Cane  Belt  RR.    Ac.  V.  76.  p.  751:  V.  77.  p.  1224. 

The  Oklahoma  Central  RR.,  Lehigh.  Okla.,  toOhickasha.  133 miles,  was 
leased  for  6  years  from  Aug.  1  1914.  with  privilege  of  renewal  for  5  years, 
an  option  to  purchase  the  $1,500,000  stock  and  $1,500,000  income  bonds 
for  SSOO.OOO  was  exercised  in  1917,  about  80%  of  the  $1,200,000  1st  Mtge. 
.v;  bonds  due  Aug.  ]  L934  being  also  acquired,  v.  106.  p.  2130.  V.  98. 
p.  1844;  V.  99,  p.   106;  V.  101.  p.  8-15. 

ORGANIZATION.— Organized  Doc.  12  1895  under  laws  of  Kansas.  Is 
successor  of  Atch.  Top.  A  §.  Fe  RR.  Oo.,  foreclosed.     V.  60,  p.  658. 

The  railway  company  on  Dec.  31  1917  owned  In  fee  7,110  miles  of  system, 
»nd  also  all.  or  uearly  all,  the  bonds  and  stocks  of  the  other  companies. 

lias  a  1olnt  Interest  with  the  Southern  Pacltlo  in  the  Northwestern  Pacific. 

STOCK  .—The  preferred  stock  has  preference  as  to  assets  and  non-cumu- 
lative dividends  not  exceeding  5%  per  ann.,  as  declared  by  the  board  of  di- 
rectors out  of  net  profits.  The  total  auth.  amount  of  pref .  is  S131.486.000. 
Pref.  Stock  ctte.  in  "Supplement"  of  April  1S97.  page  3. 

In  No\  1915  $  10. 000. 000  pref.  stock  was  sold  to  large  Investment  inter- 
ests, making  $124,173,700  outstanding.     V.  101.  p.   1806.  2143. 

The  shareholders  Oct.  26  1916  authorized  the  sale  on  account  of  lmpte. 
on  the  line  of  the  former  Atlantic  A  Pacific  RR.  of  $4,800,000  pref.  stock 
still  held  in  escrow  under  agreement  of  Mar.  8  1898.     V.  103.  p.  937. 
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RAILROAD  COMPANIES. 
IFor  abbreviation*.  At..  t«*  notei  on  first  paat.) 


Mile* 

Rond 


Atchison  Topeka  &  Santa  Fe  Ry  (Con.) — 
Bonds  convertible  till  June  1018  red  (tuxt).a.xc*4r 
Bonds  convertible  till  June  1028 red  (text)  a.xc»4r» 
Hutohln  4  8o  let  M  g  red  105  since  1908..OB.Z0* 
Ban  Fr  4  San  Jo  Val  1st  M  g  call  110  aft  1015.  Ba.zc 

Santa  Fe  Pres  4  Phoenix — 1st   M g  Ba.zc* 

Preacott  4  Eastern  1st  M  guar Ce.zc* 

Cal-Ar  L  IstARef  M  »50.000.()00  gred  110.a.xc*4r* 

Athens  Terminal  Co —  1st  M  cold  redeem   105.-N.xo* 

Atl  Blrm  &  Atl— Atl  &  n  1st  M  red  110 OB.xc* 

Flrst4  Kef  M  $16,000,000  a  call  (text).Eq.yyc»4r* 
Income  M  6%  n-c  $5.200,000 call  par  4  Int. Col. yc» 

Atlanta  &  Charlotte  Air  Line — Stock  (seo  text)  — 
1st  M  $20,000,000  ($5.600.000aerA4)il)  Ce.yc*4r* 

Atlanta  Knox vllle  &  Northern  Ry — See  Louisville  4  N 

Atl  &  St  And  Bay— 1st  M  $500,000  g  red  par c* 

Second  mtge  ($500,000  authorized) 

Atlanta  Terminal— First  mtge  $1. 600.000  g..0..xo*4r 

Atlanta  &  West  Point— Stock  $2,500,000  auth 

Atlantic  City— First  Mtge  $2,200,000  gold._GuP.xo' 
Atlantic  City  purchase  money  real  estate  mtge.QPx 

Sea  Coast  prior  Hen  mortgage  gold .  .x 

lit  Cons  M  $4,500,000  gold  guar QPx 

Atlantic  Coast  Line  Co  (Conn) — Stock  (see  text) 

Oertfi  of  lndebt  lno  non-cum  $5.000.000. . SBa.zr 
do  Class  B  red  105  after  Nov  1020(V  80.P1666)  z 
do     redeemable  at  par  since  1010 z 

Atlantic  Coast  Line  RR — Stock  common  (text) 

Class  "A"  com  stock  tax  exempt  (Rich  4  Pet  certfs) 

Preferred  stock  6%  (V.  76.  p.  1262) 

Coll  tr  M  gold  secured  by  LAN  stk  red  105.xo'4r» 

Unified  mortgage  gold  (closed) xc*&r* 

Gen   Unified   Mortgage Us.c*&r* 

Do         series  B Us.c*&r* 

t  Further  $23,609,674  4>_s  in  treasury  June  4  1918; 


Dal* 
Uond* 


141 
375 
106 
26 
834 

337 

634 

63S 

263 

263 

ashvlll 

82 

82 

5.32 

93 

83 

"66 

All 


KM  Hi 
,  1910 
1898 
1896 
1892 
1898 
1912 
1907 
1904 
1915 
1915 

1014 

1908 
1914 
1003 

.880 
19(H) 
1808 
1001 

1807 
1900 
1906 


4.304 
4.350 
4.350 

U  eft    Z 


1002 
1909 
1914 
1014 

See  pre 


Par 

Valu* 


$1. 0004c 

1.000   4c 

1.000 

1.000 

1.000 

1.000 

$   4    £ 

1.000 

1.000 

1.000 

1.000 

100 

1.000  &c 

1,000 


1.000 

100 

1.000 

1.000 


1.000 

60 

100  &c 

100  4c 

100  4c 

100 

100 

100 

1.000   4c 

1.000 

1.000  &c 


ceding  pa  ge. 


Amount 
Outitanitny 


$1,271,000 

11,51  .000 

102.000 

z5.049.000 

4.940.000 

224.000 

ul860'.i  660 

200.( «  hi 

4.090.000 

None 

4.51 

1 ,700.000 
20,008.000 


425, 

425, 

1.500, 

2,463, 

2.200, 

75, 

350 

1.851, 

8.820 

5.000, 

61, 

3.000 

67.559 

1.000 

196 

35.000 

15 

t.22.849 

100 


000 

000 
(KM) 
GOO 
000 
000 
IKK) 
000 
000 
000 
800 
000 
400 
000 
700 
,000 
000 
000 
,000 


Rat* 

% 


4g 
4  g 
6g 
6g 
6g 
1 1 
4J4  g 
6. 

ii 

text 

5  In  1917 

0 
4H  &  5 

6g 
6 

6  In  1917 

6g 
4M 

5g 
4  g 

12  In  "17 

6  cur 

4 

4 

7  In  1017 
7  In  1917 
5  In  1917 

4  g 
4g 
AH 
4 


M     4 
J      & 


WtktU 

Payable 


Lati  Dividend 
and    Maturity 


D  June 
D  June 
J  Jan 
O  Oot 
S  Sept 
O  Apr 
B  Mcn 
J  July 
J  Jan 
N  Nov 
8,  Nov 
H  Mar 
J  July 


1  1955 
1  1960 
1  1928 
1  1940 
1  1942 
1  1928 
1  1962 
1  1937 
1  1934 
1  1945 
1  1930 
1018  4  Vi% 
1  1044 


4 

ft 
& 

4 
& 
4 
ft 
4 
O— M 
J  4  D 
4 
ft 
4 
ft 
ft 
4 
6c 
4 
& 


Oct  1  1938 
Junel  1940 
July  1  1953 
June  30  '18  3% 
May  1  1919 
Apr  1 1930 
Apr  1  1948 
July  1  1951 
June  10  '18  3% 
Irredeemable 


Jan    1  1925 
Julyl01918  3K 
Julyl01918  3H 
May  10  1018  2  J. 
Oot    1  1052 
Dec   1  1959 
June  1  1964 
June  1  1964 


Place*  Whir*  Interest  arte 
Ditidend*  are  Payabt* 


5    Naaaau    Street.    N    T 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

N'ew  York  Trust  Co.  N  Y 

Old  Colony  Trust  Co.  Boa 

Kquitable  Trust  Co.  N  Y 

Columbia  Trust  Co.  N  Y 

D  SMtge  4  Tr  Co.  N  Y 

Central  Trust  Co.  N   Y 

AtlantaCenBk&Tr  Corp 


Guaranty  Truit  Co.  N  Y 

Atlanta.  Ga 

Beading  Terminal.  Phlla 
do  do 

do  do 

do  de 

Baltimore 

June  1918  paid  2H% 

Jan  1918  paid  2% 

Jan  1918  paid  2% 

Treas  Office.  Wllm.  N  O 
do  do 

do  do 

J  P  Morgan  4  Co.  N  Y 

United  States  Tr  Co.  N  Y 
do  do 

do  do 


DIV8.—  '00.  "01.  •02-*05.  '06.  '07.  '08.  "00.     1010  to  June  1018. 

Com.    (%) 0       3H4  yrly.  4>_   6       5       5H  6%  yrly(lH%  Q-M) 

Pref.  (%) 4       6    5  yrly.  6       6      6       6      5%  yrly(2>_%  F&A) 

BONDS.— The  Gen.  Mort.  (Abstract  V.  62.  p.  731-739:  see  also  V.  68. 
p.  974;  V.  86.  p.  1098)  gives  a  Hen,  either  by  direct  mortgage  or  by  collateral 
trust,  on  8,528.80  m.  of  the  system,  with  equip.,  terminals,  &c. 

The  unissued  Gen .  M .  4s  have  been  reserved  as  follows:  To  retire  under- 
lying bonds,  $2,004,960;  for  lmpts.,  &c.  $1,852,102;  acquisitions  of  other 
lines,  $6,731,554;  no  longer  available,  $2,339,383. 

Adjust.  (.Income)  Mtge.  abstract.  V.  62,  p.  739.  Int.  payable  only  If 
earned  up  to  4%  In  each  year,  cumulative.  Present  Issue  limited  to  $51.- 
728,000.  but  when  the  $30,000,000  gen.  4s  auth.  for  Improvements  as  above 
have  been  Issued.  $20,000,000  additional  adjustment  4s  may  be  Issued  for 
the  same  purpose  at  not  exceeding  $2,000,000  in  any  one  year,  but  only  by 
a  majority  vote  of  the  adjustment  bondholders.  Interest — In  Nov.  1897 
paid  3%;  since,  full  4%  yearly. 

Eastern  Oklahoma  division  4s  of  1903,  V.  76.  p.  434;  V.  79.  p.  1331; 
V.  84.  p.  1549:  V.  85.  p.  598:  V.  86.  p.  980,  1041. 

The  "Trans-Continental  Short  Line"  first  gold  4s  of  1908  are  limited  to 
$30,000,000  auth.  issue.  The  $17,000,000  sold  in  Aug.  1908  covered  693 
miles  then  In  operation:  the  remaining  $13,000,000  can  be  Issued  at  $25,000 
per  mile.     V.  100.  p.  2008.  Compare  issue  June  26  1915.  V.  87,  p.  479,  878. 

The  4s  of  1905  ($49,711,000  auth.  issue)  are  convertible  Into  com.  stock 
at  par  till  June  1  1918.  V.  79.  p.  2695:  V.  80,  p.  649;  V.  81,  p.  1174: 
V.  82,  p.  391,  867.  Of  the  $26,056,000  5s  Issued  In  1907,  the  $7,500,000 
still  outstanding  June  1  1917  were  paid  at  maturity  on  that  date.  V.  104.  p. 
2341.  The  4s  of  1909  were  convertible  into  common  stock  at  par  to  June  1 
1918.  V.  88,  p.  1435,  1559.  The  4s  of  1910  are  codv.  into  com.  stock  at 
par  prior  to  June  1  1923.     V.  00.  p.  013, 1043. 1612;  V.  92.  p.  393.  593,  1700. 

The  several  issues  of  convertibles  must  be  secured  by  any  future  mtge. 
covering  the  lines  owned  at  time  the  convertible  issue  was  made,  and  may 
be  called  at  110  on  any  Interest  day,  but  when  called  may  be  converted 
Into  stock  provided  the  time  for  conversion  has  not  expired. 

The  California-Arizona  Lines  1st  and  Ref.mtge.  of  1912  (550.000.000  auth. 
Issue)  of  which  $18,509,669  4>_s  are  outstanding  covers  834  miles  of 
road,  including  the  line  from  Needles  to  Mojave.  242  miles,  which  was 
acquired  from  the  Southern  Pacific  Co.,  on  which  there  are  outstanding 
$4,127,500  Sou.  Pac.  bonds  due  Nov.  1  1937.  The  latter  also  cover  over 
1.000  miles  of  Sou.  Pac.  Co..  which  has  agreed  to  indemnify  the  Cal.  Ariz. 
&  Santa  Fe  Ry.  against  any  claim  on  account  thereof. 

Of  the  remaining  Cal. -Ariz,  bonds,  $26,323,331  are  Issuable  for  not 
exceeding  the  actual  cash  expenditures  for  betterments,  improvements  and 
additions  on  and  after  Jan.  1  1912  and  $5,167,000  are  reserved  to  refund  the 
underlying  bonds,  $4,940,000  Santa  Fe  Prescott  4  Phoenix  5s,  $224,000 
Presoott  4  Eastern  5s  and  $3,000  on  the  line  from  Goffs  to  Ivanpah.  Cal., 
46  miles.     V.  94.  p.  649.  696.  766:   V.  95.  p.    543. 

Of  the  Rocky  Mtn.  Dlv.  1st  4s  of  1915  ($20,000,000  auth.  Issue).  $3.- 
000,000,  redeemable  at  105.  were  Issued  to  purchase  the  St  Louis  Rocky 
Mtn.  &  Pac.  Co.,  Des  Moines  to  Raton,  N.M.,  &c,  95  miles.  The  remainder 
may  be  Issued  for  extensions.     V.  100,  p.  1593;    V.  102.  p.  250. 

GENERAL  FINANCES. — The  U.  S.  Railroad  Administration  in  May 
1918  sanctioned  improvement  outlays  of  $17,757,647;  equipment,  $23,007.- 
137;  extensions,  $701,000;  also  similar  expenditures,  aggregating  $2,476,- 
263,  on  the  Gulf  Colorado  &  Santa  Fe  and  on  Panhandle  &  Santa  Fe. 
$501,125.      V.  106,  p.  2194. 

EARNS. — 4  mos.,  /1918-. Gross,  $54,679,649;  net  (before  $17,119,263 
Jan.  1  to  Apr.  30.    11917. .Gross,    50,919,746;      taxes)  18,432,486 

REPORT.— For  cal.  year  1917  In  V.  106,  p.  2113,  2128,  showed: 

Years  end.  Dec.  31 Years  end.  June  30 

1917.  1916.  1916.  1915. - 

Aver,  mileage  operated.  11,284  11,259  11,247  11,115 

%  %  %  % 

Total  oper.  revenues. ..165,529, 519  144,290,238  133,762,392  117,665.587 
Total  oper.  expenses. ..105,222,878  88,413,487  83.730,960  76,091.553 
Taxes,   &c 11,959,941       6,799.157       6,251,439       5,522,633 

Operating  income 48,346,700     49,077,594     43.779,993     36.051,401 

Income  from  investment     1.424.5801      3,477,855      /     820,865  688.17s 

Interest,  discount,  &c.     2,468,949/  12,486,264       2,308,672 

Total  income. 52.240,229  52,555,449  47,087,123  39,048,551 

Interest  on  bonds 11,852,977  12,361,166  12,529,733  12,785,717 

Rontals,  &c 1 

Hire  of  equipment }  2,201.704  2,069,094  1,990,852  2,144,888 

Miscellaneous J 

Preferred  divs.  (5%)...  6.208.685  6.208,685  6.208.685  5,708,686 

Common  divs.  (6%)...  13.177.995  12.813,750  12,482,280  11,841,330 

Approp.  fuel  res.  fd.,&c.  85.280  x  55,482  54,503 

Invest.  In  phys.  prop'ty  8.348,180  x  7,000,000  6,513,397 

Balance,  surplus 10,365.408  zl9.099.754       6.819,091  None 

x  Amounts  not  determined  in  1916  owing  to  change  in  fiscal  year. 

OFFICERS.— E.  P.  Ripley.  President;  D.  L.  Gallup.  Comp.;  C.  K. 
Coopor.  Asst.  Treas. 

Directors. — Charles  Steele,  Edward  J.  Berwind.  A.  D.  Jmlllard.  H.  Rte- 
man  Duval,  Henry  S.  Pritchott,  Ogdon  L.  Mills,  N.  Y.;  T.  De  Will  C'uyler, 
Phlla.;  Homer  A.  Stillwcll,  Edward  P.  Ripley.  Chicago;  Andrew  O.  Jobes, 
Merriam,  Kan.;  Howell  Jones,  Charles  S.  Gleed,  Topeka;  II.  ('.  Prick, 
Pittsburgh;  D.  L.  Gallup.  N.  Y.  City.  Office.  5  Nassau  St.,  N.  Y  — 
(V.   106.  p.   1795.   1899,  2010,  2113.  2128,  2227.  2343,  2449.) 

ATHENS  TERMINAL  CO. — Owns  freight  terminals  and  approaches  lu 
Athens.  Ga.  Stock  $25,000.  equally  owned  by  Seaboard  Air  Line  and 
Gainesville  Midland,  whloh  agree  to  pay  operating  expenses  and  interest 
oharges  In  proportion  to  tonnage  use.  Bonds  ($250.0<J0  auth.  Issue),  sei 
table  above.  Pres.,  W.  R.  Beauprle,  Gainesville.  Ga.;  Seo.  4  Treas.. 
Gordon  O.  Carson.  New  York  City. 


ATLANTA  BIRMINGHAM  &  ATLANTIC  RY.— Owns  Brunswick.  Ga.. 
to  Birmingham,  Ala.,  453  miles;  Sessoms  to  Waycross.  Ga.,  25  miles; 
Fitzgerald  to  Thomasvllle,  Ga.,  81  m.;  Atlanta  to  Manchester.  78  m.: 
total,  638  m.  See  V.  103,  p.  405.  An  extension  from  Waycross,  Ga.,  to 
Jacksonville,  Fla.,  75  miles,  is  proposed,  to  cost  something  over  $2,000,000 
and  to  be  completed  to  tidewater  by  Jan.  1  1920.    V.  104.  p.  2116 

ORGANIZATION. — On  Jan.  1  1916  succeeded  to  foreclosed  properties 
of  the  A.  B.  &  A.  RR.  Co..  Georgia  Terminal  Co.  and  Alabama  Terminal 
Ry..  per  plan  in  V.101,p.2143.  Result  of  Federal  valuation.  V.103.p.l887 

The  U.  S.  RR.  Administration  In  1918  sanctioned  equipment,  &c, 
outlays  of  $1,364,896.     V.   106,  p.  2194. 

NEW  STOCK. — $30,000,000  In  $100  shares  underwritten  at  $12  a  sliare 
by  a  syndicate  headed  by  Hayden.  Stone  &  Co.,  to  provide  $3,600,000  for 
discharge  of  all  equipment  obligations  (about  $1 ,266,366,  incl.  some  amount 
still  unpaid  Dec.  31  1916) ,  also  judgments,  tax  loans,  &c.  V.  102,  p.  344. 885. 

BONDS. — First  and  Refunding  Bonds. — When  issued  will  be  a  first 
mortgage  on  300  miles  of  main-line  track  and  second  mortgage  on 
337  miles,  and  upon  the  terminal  properties  In  Birmingham  and  Atlanta. 
To  be  Issued  only  (a)  to  retire,  at  or  before  maturity,  Atlantic  &  Birming- 
ham Ry.  $4,090,000  1st  5s  due  1934.  (&)  For  future  improvements,  ex- 
tensions and  acquisitions  under  restrictions.  None  of  the6e  fixed  Interest 
bonds  had  been  Issued  to  Dec.  31  1916.  Interest  rate  to  be  fixed  at  time  of 
issue,  not  to  exceed  6%.  V.  103,  p.  405.  Callable  at  110  4  Int.  Nov.  1920 
to  1925;  at  105  &  Int.  1925  to  1935.  and  thereafter  at  102 hi. 

Income  Bonds. — Entitled  to  non-cum.  interest  (paid  semi-annually) 
at  such  rate,  not  exceeding  5%  per  annum,  as  may  be  declared. 
(V.  101,  p.  2143).  The  mortgage  provides  that  net  Income,  as  de- 
fined by  the  I.-S.  Comm.  Commission,  as  available  for  that  purpose,  shall 
be  so  declared  by  the  Board.  The  board  may,  however,  reserve  in 
any  year  from  such  "net  income"  not  in  excess  of  20%  thereof, 
(but  not  to  exceed  $100 ,000  In  any  year),  until  the  total  amount  so  reserved, 
exclusive  of  Interest,  shall  reach  $300,000.  This  "Income  Bond  Reserve 
Fund,"  carrying  Interest  at  6%,  may  be  distributed  to  the  Income  bonds 
at  any  time  and  In  any  amount,  and  any  balance  at  the  maturity  of  the 
bonds  shall  be  paid  over  to  the  trustee  for  the  benefit  of  the  bondholders. 
Total  auth.  issue,  $5,200,000;  held  bv  or  for  company  $656 .093.  including 
$370,640  purchased  in  1917;  outstanding,  $4,543,907.     V.  105,  p.  68. 

The  first  Installment  of  Interest  on  the  15-yr.  6%  income  M.  bonds  at 
thef  ull  rate  of  5%  per  annum,  from  Nov.  1  1915  to  June  30  1916.  $33  33 
per  $1,000  bonds  was  paid  Sept.  1  1916.  but  only  as  to  2hi%  from  earnings, 
the  new  company  not  having  taken  possession  till  Jan.  1  19l6.  V.103.P.664 

Mar.  1917  to  Mar.  1918,  incl.,  2hi%  (s.-a.)  was  paid  on  the  incomes. 

As  to  Atlanta  &  Birm.  Ry.  $4,090,000  1st  M.  5s,  see  V.  80,  p.  710,  115. 

LATEST  EARNINGS.— /1918-. Gross,  $1 ,381,836;  net,  $49,421 

4  mos.,  Jan.  1  to  April  30.11917 .Gro?s,    1,278,034;  net,  244,057 


REPORT. — For  years 

ending  Dec. 

31  1916  In  V 

.  105.  p.  68. 

showing: 

Calendar          Gross 

Net,  after 

Other 

Interest 

Balance, 

Year —     Earnings. 

Taxes. 

Income. 

Rents.  Ac. 

Surplus. 

1917 $3,983,368 

$479,591 

1916 $3,339,840 

$622,143 

$103,180 

$438,424 

$286,899 

1915 2.852.042 

287,922 

54,283 

314,690 

27.516 

Directors:  E.  T.  Lamb.  F.  K.  Mays.  Brooks  Morgan.  J.  K.  Ottley  and 
Mell.  R.  Wilkinson  of  Atlanta;  A.  H.  Woodward,  Birmingham,  Ala.; 
Galen  L.  Stone  and  Charles  F.  Aver,  Boston:  Percy  R.  Pyne.  Geo.  O. 
Clark  Jr.  and  Howard  Bayne,  N.  Y.  City;  E.  K.  Farmer.  Fitzergald.  Ga.; 
F.  D.  M.  Strachan,  Brunswick,  Ga.;  Elijah  B.  Lewis.  Montezuma,  Ga.; 
W.  O.  Vereen,  Moultrie.  Ga. 

Pres.,  E.  T.  Lamb;  V.-P..  Brooks  Morgan:  Sec.  &  Treas..  F.  K.  Mays. — 
(V.  104.  p.  162,  2116;  V.  105.  p.  68,  714,  821,  2343.) 

ATLANTA  &  CHARLOTTE  AIR  LINE  RY.— (See  Map  Southern  Railway 
System.) — Owns  Charlotte.  N.  C,  to  Armour,  Ga.,  263  miles. 

The  stockholders  on  June  2  1914  voted  (1)  to  authorize  a  first  mortgage  to 
secure  an  issue  of  $20,000,000  bonds  to  be  Issued  In  lettered  series  and  to 
bear  not  over  5%  Int.,  and  (2)  to  modify  the  operating  contract  made  with 
the  Richmond  &  Danville  RR.  under  which  the  dividend  to  be  paid  will  be 
0%  yearly  without  regard  to  earnings.  Instead  of  a  maximum  of  7%,  de- 
pendent upon  gross  earnings,  the  Southern  Ry.  to  have  an  option  to  pur- 
chase the  stock  on  any  dividend  date  at  $250  per  share  in  cash.  See  Y.  08, 
p.  145S.  1765.  1918;  V.  98.  p.  1991;  V.  99,  p.  195.  536.  608.  The  final 
$4,000,000  1st  M.  5s  was  sold  In  March  1917  on  cccount  of  additional 
double-tracking,  &c.  V.  104.  p.  1044.  V.  102.  p.  1058.  1162;  V.  101. 
p.  286.  368;  V.   103.  p.  577.    664. 

DIVS.—  11881  to  '89.  1890  '91  to  Mar.  "01.  Sept.  '01  to  Mar.  '14.  Since. 
Per  cent,  f   5  yearly.       bhi         6  yearly.  7  yearly.  0  yrly. 

Year  ending  Dec.  31  1017.  gross,  $8,601,992;  net.  after  taxes.  $3,810,887; 
other  income.  $17,182;  Int.,  &c,  $1,461,873:  divs.  (9%).  $153,000:  addi- 
tions. &c.  $1,129:  bal..  sur..  $970,878. 

Pres..  O.  S.  Falrchlld.  N.  Y.— (V.  104.  p.  1044.  1898:  V.  105.  p.  388.) 

ATLANTA  &  ST.  ANDREWS  BAY  RY.— Owns  from  Dothan.  Ala.,  to 
Panama  City,  Fla.,  on  Gulf  of  Mexico,  84  miles.  New  interest  came  Into 
control  on  Nov.  1  1917.  Stock  auth.,  $1,000,000;  outstanding.  $300,000: 
par,  $100.  Central  Bank  &  Trust  Corp.  of  Atlanta,  trustee  of  first  mtge. 
V.  98,  p.  391 .  1460;  V.  88,  p.  685;  V.  83.  p.  270.  For  year  ending  Dec  31 
1917,  gross.  $278,569;  not.  aft.  tax.  $93,611.  Pres.,  B.  W.  Steele.  Dothan, 
Ala.;  Sec..  11.  W.  Woolf,  Panama  City.  Fla.— (V.  105.  p.^lSOl,  2271.) 

ATLANTA  TERMINAL  CO. — Owns  unload  passenger  station  opened 
May  14  1905.  with  approaches,  used  by  Southern  Ry..  Central  of  Georgia 
Ry..  Atlanta  &  West  Point  RR..  Atlanta  Birmingham  &  Atlantic  Ry.  and 
Seaboard  Air  Line  Ry.  Stock,  $150,000.  owned  in  equal  proportions  by 
the  first  three  companies  named,  charges  and  expenses  being  paid  by  the 
five  using  companies  on  car  basis.  The  U.  S.  RR.  Administration  in  1918 
sanctioned  capital  outlays  of  $74,000.  _V.  105,'p.  2093. 


June,  1918. 
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RAILROAD  COMPANIES. 
[For  abbreviations,  &c„  see  notes  on  first  page.] 


A'l  Coo  51    i.uic  HH     Cuncl)    - 

Couv  debs  $23,562,500  red  105  after  May'16'.SBa.xr 
Certificates  of  Indebtedness   (new)..  z 

Equip  trust  ser  B  gold  $125,000  due  B-a.-V.YSBax 

Bonds  to  be  Refunded  by  General  Unified  Bonds — 
First  cons  (1st  M  on  1.023  miles)  closed.. F.xc*&r* 
North  Bast  (S  C)  Cons  M  gold  Flor  to  Charleston  xo 
Atlantlo  O  L  of  S  C  Gen  1st  M(lst  on  594  m)g  SBazo* 

Petersburg  M  class  A  gold z 

do        do        class  B  g  (Petersburg  to  Weldon)  .z 

Richmond  4  Petersburg  Consol  M  g Ce  xo* 

Wllm  4  Weldon  Gen  M  ($938,000  are  4s)  g.SBa.zo* 

Wilmington  4  Newborn  1st  M  gold  assum     SBa.i 

Nor  4  Car  1st  M  gold  (P  Pt  Va  to  Tar.  N  O.Ce.zo* 

Second  mortgage  gold SBa.zo* 

•Sav  Fla  4  Wist  Mg  ($2,444,000  are  5s)  .Mp. so*  4r 
Charleston  4  Savannah  gen  mtge  gold..  SBa  zo* 
Bruns  4  W  1st  11  (Brunswick  to  Albany) g  gu  Mo  zo 
Alabama  Midland  1st  M  g  (Balnb  to  Montg)      Mo  xc 

Florida  So  1st  M  gold AB.zo* 

Sanford  &  St  Petersburg  first  mtge  gold       _     PePx 

Sll  Sp  O  4  G  1st  M  gold  (Ocala  to  Inv  &  br)~.~Eq  xc* 

Atlantic  &  Danv— 1st  M  $4,425,000  g  lnt  rent.-Baxo* 

Second  mort  $1,525,000  gold  lnt  rental...   _Ea  xo» 

Atlantic  &  North  Carolina — Stock  $1,800,000 

1st  Mtge  $325,000  g  guar  p&l  by  Norf  So  Eq.yc* 

Atlantic  Quebec  &  Wett— 1st  M  callable  110 c* 

Atlantic  &  St  Lawrence — Stock  6%  rental  Grand  Tr'k 
Ailan  &  Wesfn— IstM  $1.500. OOOg  red  105  .FBac* 
Augusta  &  Savannah — Stock  5%  rental  Central  of  Ga 
Augusta  Southern — First  consol  mtge  gold..  Ce.xo 
Augusta  Union  Station — First  M  $250,000  gold  SBax 
Austin  &  N  W — See  Houston  &  Texas  Central 
Avon  Qeneseo  &  Mt  Morris  RR — Stock  (see  text) 
Baltimore  Chesapeake  &  Atlantic — 1st  M  gold.  Md.zc* 
Bait  &  Cumb  Vail  Ry — See  Western  Maryland  Ry 
B  &  C  V  RR  Exten— Stook  gu  ($270,000  carries  7%) 

First  mortgage  interest  rental MeBa 

Bait  &  Harrisburg  Ry — See  Western  Maryland  Ry 
x  Further  $388,750  in  treasury  Dec.  31  1917. 


Miles 
Road 


3.941 

102 

696 

69 

69 

27 

479 

91 

110 

110 

543 

111 

167 

174 

244 

145 

62 

278 

278 

"~6 

167 

24 

53 

82  y2 


17.7 
88 


26".5 


Date 
Bonds 


1909 
1902 
1911 

1902 
1883 
1898 
1881 
1881 
1890 
1885 
1897 
1889 
1896 
1884 
1886 
1888 
1888 
1895 
1894 
1888 
1900 
1904 

1917 
1905 

1912 

1894 
1903 


1894 


1881 


Par 

Value 


$100  &c 

100  &c 

1,000 

1,000  &c 
1,000 
1,000 
1,000 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000 
500  &c 
1,000 
1.000 
1,000 
1.000 
1.000 
1.000 
100 
1,000 
£100 

£  4  $100 

500  Ac 

100 

1.000 

1.000  4o 

100 
1.000 

50 
1.000 


Amount 
Outstanding 


$4,481,045 
135,100 
875.000 

x50,938,000 

657.000 

5,547.000 

868.000 

800,000 

300.000 

4,000.000 

106.000 

1.314.000 

400.000 

6,500,000 

1,500,000 

1.407,000 

2,800.000 

2.418.000 

275.000 

492.000 

3.925,000 

1.525.000 

1.797.200 

325.000 

2,548,675 

6,484.000 

303.000 

1,022,900 

400,000 

225.000 

225,000 
1.250.000 

390.600 
230.000 


Rate 
% 


4 
4 
4^  g 

4g 

6g 

4g 

5g 

6g 

4%  _ 
I  g  &  og 

4g 

5g 
,  5g 
>g  4  8  g 

7g 

4g 

5g 

4g 

4g 

4g 

4g 

.   4g 

I  In  1917 

6g 

text 

6 

558 
5g 
4g 

3H 
5g 

8  A  7 
6 


When 
Payable 


M  4 
M  4 
J      4 


4 

a 

4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
& 
4 
4 
4 
4 
& 
4 
& 
4 
& 
4 
4 
& 
& 
& 

4 
4 

4 
4 


Last  Dividend 
and  Maturity 


Nov  1 1939 
Irredeemable 
Dec  18-Dec    '21 


S  July  1  1952 
1  1933 


Jan 

July 

July 

Oct 

Apr 

July 

Aug 

Apr 

Jan 

Apr 

Jan 

Jan 

Nov 

Jan 

Jan 

July 

July 

July 

July 

July 

July 

Sept 

May 

July 

Deo 

July 


1948 

1926 

1926 

1940 

1935 

1947 

1939 
1  1940 
1  1934 
1  1936 
1  1938 
1  1928 
1  1945 
1  1924 
1  1918 
1  1948 
1  1948 
1  1917 
1  1922 
1  1935 
1917  3% 
1  1952 
6  1918  2Y2 
1  1924 
11953 


1H 


July  1  1918  IX 
Sept  1  1934 

Jan.  11918 
July  1  1931 


Places  Where  Interest  and 
Dividends  are  Payable 


Safe  Dep  4  Tr  Co.  Balto 
Treas  Office.  Wllm.  N  O 
(JSTt  Co.  N  Y.  4  Balto 

United  States  Tr  Co.  N  Y 
United  States  Tr  Co.  N  Y 
Safe  Dep  4  Tr  Co,  Balto 
Meron  Nat  Bk.  Rloh'd.Va 

do  do 

Brown  Brothers,  NY 
First  Nat  Bk.  NY.  &Balt 
Safe  Dep  4  Tr  Go.  Bait 
Central  Trust  Co,  N  v 
Safe  Dep  4  Tr  Co.  Bait 
United  States  Tr  Co,  N  Y 
do  do 

do  do 

Metropolitan  Tr  Co.  N  Y 
United  States  Tr  Co,  N  Y 
do  do 

do  do 

Bankers  Trust  Co,  NT 
Equitable  Trust  Co 
Check  from  Co's  Office 
N  Y.  Equitable  Trust  Co 
See  text;see  LondonSt  Ex 
London  and  Portland 
Fidelity  Tr  Co.  Bait 
Savannah,  Ga 
J  P  Morgan  4  Co,  N  T 
Safe  Dep  4  Trust  Co.Balt 

Erie  Railroad.  New  Yorfc 
Phila    and     New     York 

Company's  office,  N.  Y. 
Nat  Bk  Commerce  N.Y. 


ATLANTA  &  WEST  POINT  RR.— Atlanta,  Ga..  to  West  Point.  Ga.; 
i  i£imi,  9e°reta  RR-  Moh.  31  1910  owned  $936,100  stock,  but  sold  same 
in  1910-11  to  the  lessees  at  $135  Dershare.  with  the  option  of  repurchase 
at  same  price  on  expiration  of  lease.  The  U.  S.  RR.  Administration  in 
1918  sanctioned  capital  outlays  of  $508,278. 

i  2I7II^E?r??o'^F^ln  Ju'y  1  1884  *°  Ju,y  W01.  Inclusive.  6%  yearly, 
J.  &  J.:  Oct.  1  1899.  25%  extra:   1902  to  June  1918.  6%  yearly. 
J  ear  ended  Dec.  31  1917,  gross.  $1,770,250:  net,  after  taxes,  $394,513; 

«oa^,i!lQO,n?iV,?S4,606,:,!Sttt?Is'*c-'$169-65S:  divs.  (6%). $147,816;  but.. 
$281.448. — (V.  93,  p.  1104;  V.  106,  p.  923.) 

ATLANTIC  CITY  RR.— Camden  toAtlantlo  Clty.58.35 miles:  branches 
Wlnslow  Junction  to  Cape  May.  N.  J..  55.80  miles:  Willlamstown. 
??;671ml,'^'G,1,oucester>  1085  ndles;  Sea  l8le  City.  12.35  miles:  Ocean 
S^&c&i?  ""f81  .t?t^1A1Z2x18  mUe8-  V. 72.  p.  1278.  STOCK,  common. 
$2,625,000;  pref.,  $1,000,000  (par.  $50).  Reading  Co.  owns  about  99%  of 
stock,  and  guarantees  consol.  4s,  prin.  and  Int.  Form  of  guaranty,  V. 
75.  p.  1398.      Of  the  latter.  $2,649,000  are  reserved  to  retire    prior  lien 

£?Dod™  ..£??  7-  73'  p-  81-  There  are  aL<"°  $22,800  Sea  Coast  "A"  5s  and 
$i  .2Uu    u    os. 

EARNINGS— 4  mos.,  (1918 Gross,  $810,370;   net    (before   $43,275 

Jan.  l  to  Apr.  30.    J1917 Gross,    634,750;        taxes),  26,848 

«cTonr0en<yngJJune^0  191°-  eross-  82.477.137;  net,  $468,914;  other  income. 
fo-U2?,8,;  ?^"ct:  Interest  on  funded  debt.  $207,872;  rentals.  &c, 
$237,791;  additions  &  impts.,  $47,215;  bal.,  def.,  $40,334.  Cal.  year  1917, 
gross,  $3,215,425;  net,  aft.  taxes,  $720,229.— (v!  82,  p.  750.) 

.n!iIHN7rIC  C?nA£T-,Ll?iE£Pl-f)rg*nlze,i  May  29  1899  In  Connecticut 
and  ownod  June30  1917  $18,590.600 common  stock  and  a  large  amount  of 
bonds  of  Atlantic  Coast  Line  RR. — see  below  and  V.  103.  p.  1504. 

»*«?TSOK,TTrh^«^8^h0,d.ers  voted  February  20  1914  to  reduce  the 
stock  from  $17,640,000  to  $8,820,000,  effective  as  of  Mar.  10.  the  stock- 
»,°A^er?  receiying  an  equal  number  of  new  $50  shares  In  place  of  the  old 
$100  shares  also  out  of  assets  $100  Atlantic  Coast  Line  RRs.  common  stock 
ror  each  $50  stock  surrendered — see  below.     V.  98,  p.  234    609 

As  to  the  certificates  of  Indebtedness,  see  editorial  Oct.  1897-,  Supple- 
SSS&J?*  5  V-  6&&  §?4.'.v-  71'  P-  131°-  In  I898  55.000.000  stock  wai 
££H«buJed  M,  a,  19°^°  dlv,dend  (V.  67.  p.  954).  and  In  1900  $10,000,000  4% 
certificates  of  ndebtedness  (Including  $2,500,000  of  Atlantlo  Coast  Line 
SriVSiffii?  h°?%  dlvldend-  ,  (V.  71.  p.  697;  V.  73.  p.  493.)  As  to  se- 
curities pledged  to  secure  equally  the  certificates  of  Indebtedness,  see  V. 
17.  p.  1310;  V.  83.  p.  560.     Bal.  sheet  1914.  V.  99.  p.  1127. 

ntv?  or  }'<?£•  ,0o3-  'I4-  '??•  ;9,6-  I07'  '°o8-  '°9-  'JO-  '"•  '12  to  June  1918 
D1VS— %  /6H     8       8       0     10     10       8       9     10     10      12  yrly  (3  Q-M) 

,„  RrE?PKRT-T^i!caLyear/elSa,ns  June  30-  Por  year  ending  June  30  1917. 
£s£  ii&V&Ji61!/  |5°^:  ,ReceiPts,  dividends,  $1,390,181;  and  interest. 
li5o-oR2:  totaI"  $1,824,281  (against  $1,383,685  in  1915-16):  other  income 

m?!'?02^6^^™^.***63'  H^°LlQterest  cnargo.  $372,672;  dividends 
(12%),  $1,058,400;  bal.,  sur.,  $495,907. 

Chairman,  Henry  Walters. — (V.  106,  p.  600.) 

«nH^AfNT,9rC0ASlLL,NE  RR— (See  Map.)—  Operates  from  Richmond 
and  Norfolk.  Va..  on  the  north,  to  Fort  Myers,  Port  Tampa  and  River  Jet 
na..  on  the  south,  and  Montgomery,  Ala.,  and  Augusta.  Ga..  on  the  west 
reaching  the  ports  of  Norfolk.  Va.;  Wilmington.  N.  C:  Charleston,  S    C  • 
Savannah  and  Brunswick.  Ga..  and  Jacksonville  and  Port  Tampa.  Fla 


Lines  owned,  Ac.  (Con.) —   Miles. 
Sylvan    Lake    near  Sanford  to 

St.  Petersburg.  Fla .    145 

Palatka,  Fla.,  to  Brooksvllle        145 

MUldalo,  Fla.,  to  Perry 163 

Branches.  4o 1,809 

Leased — 
Central  RR.  of  So.  Carolina — 

Lane  to  Sumter  S.  C 40 

Other  lines 12 


Lines  owned  and  trackage —    Miles. 
Richmond,  Va..  to  Port  Tampa. 

Fla 907 

Norfolk,  Va..  to  South  Rocky 

Mount U5 

Contentnea  to  Wilmington       "  106 
Wilmington.  N.  C.  to  Pee  Dee 

Junction 97 

Florence,  S.  C,  to  Augusta.Ga".  167 

Sumter  to  Columbia..  45 
Yadkin  Jet.  (Wilmington.  N.C.j 

to  Sanford 116       Total  In  earns.  Dec.  31  1917  4  774 

Waycross,  Ga..  to  Folkston.  Ga.  34  Closely  allied  lines  (see  each  co  )— 

Jesup.  Ga.,  to  Montgomery.  Ala.  356   Louis.  4  Nash.  (Incl.  all    cos  )    7  fl7<; 

R«Hn^  ?if;  ?a*  *£  «  banyir.--  I69  Charleston  4  Western  Carolina."    343 

Dupont  Jet.  to  Fort  Myers.  Fla.  349   Northwestern  RR.of  So.  Car  I      81 

,„£1?°  °^S8.?noT8U.tn  Interest  In  the  Richmond-Washington  Co.    Leases 
lolntly  with  the  LoulRvllle  4  Nashville  RR..  the  Georgia  RR.,  671  rntlea 
rMtJ'iT60'  1?  V  ' (M  'still  had  under  construction  an  extension  of  the  Haiiies 
City  branch  froin  Sobring.  Fla     south  to  Immokalnn.  80  miles,  on  whirl. 
V     10  r  >    577  Ul  and  a  brancn  to  Moorchaven.   16  miles. 

The  Tampa  Southern  RR.  Co.,  an  auxiliary  company.  In  Dec.  1917  let 
24r57  *  60'm"°  "ne  from  TamPa.  via  Orient  to  Palmetto.     V.  105| 

r,  b^bc^P^tTi10^-:-0".  A.Dr!1.18  1900  absorbed  by  consolidation  (V.  70 
p.  840.  893).  Wilmington  4  Weldon  RR..  Atlantic  Coast  L|  ne  RRs.  of  SO 
and  Va.  and  Norf  4  Car.  RR.  Florida  Southern  and  Sanf  ord  4  St  Peters' 
burg  were  merged  April  1903.  V.  76.  p.  918.  971.  The  Atlantic  Coast 
*  "°Ain0nnn0£  f,1°nDK)  Jun,e  3.°u  1917  ownofl  *l«.r'90.600  common  atort  ' 
SI  7. 640.000  having  been  distributed  Mar.  10  1<)H  among  Its  stockholders 
Beg  that,  cofabove.      V.  70.  p.  893;  V.  71.  p.  1110.  1310;V.  83,  ,*  560    "' 

s.-iv    Florida  &  Western  Ry.  was  merged  In  1902.     V.  74.  n.  774    829 

,,''  gg*-  1902  acquired  $30,600,000  of  the  S(H).(H)0.OO0  Louisville  4  N^h- 

h«  «■«  ^nnL*?1   "  I9ia  a",  additional  16.120.000.     On  Doc.  3H1917 

v-m,.   i.r;'nfrVi°n8tock  'SS  °5  'l''1"""  mI""1<  wi,h  $306,000  stock   or  Louis- 

c»^X<^5lK • — Atl ■  Poast  Llne  of  v»-  class  A  (Rloh.  4  Pet.  ctfs.)  tAx-oxemnt 
0n^Wil8,a^ume^a?„8o0  mucn  of  the  com.  stock  of  the  now  company.       P 
DtVS.    %)—  'OS.'Oe.  -07.   08.  '09.  '10.  '11.  '12-14.  '15.16      1917     1918 
Com.dncl.CI.A.)  a5    6      6&5*5*     6      6     7  yrly      5     6  7%       7 


a  <£so  J.9.  1?05  297°  la  com-  stock  scrip  and  5%  In  Atlantic  Coast  Line  Co. 
4%  certificates  of  indebtedness.  V.  81.  p.  1558.  &  Includes  3%  paid  in 
Jan.  In  Atlantic  Coast  Line  RR.  4%  certificates  of  indebtedness. 

an^w^?nn,7^onnA^r/?l1914.^«^n,1,fiedMorfcga8:e  of  1909  was  closed  and 
a  new  $200,000,000  GeneralUnlfled  Mortgage  was  made  permitting  (unlike 
the  mortgage  of  1909)  the  Issuing  of  bonds  In  series  at  various  rates  of  Interest 
7t9i  wim^i'J^.W'  RR.Co.  and  the  Atlantic  Coast  Line  Co. 
(J^l.330,000  and  $3,008,000)  were  exchanged  at  once  for  new  Series  A 
lio^r,™  I.,*'  fS^8:  sim,ilar  exchange  was  offered  till  June  1  1916  to  the 
friAn  °  old^!?ified  -4s  held  by  the  public.  V.  98.  p.  761.  1070.  1154.1243; 
V-  100.  p.  1916.  Listing  see  V.  103,  p.  2237.  Of  the  $46,731,674  Gen. 
Unified  bonds  issued  to  June  4  1918,  $23,032,000  were  on  that  date  in 
hands  of  pub  he  ($22,849,100  at  4>*  %  and  $100,000  at  4%)  and  $23,699,674 
4>is  were  held  m  the  treasury.  V.  106,  p.  2235. 
Purposes  for  which  the  $200,000,000  General  Unified  Bonds  were  or  are  issuable 

Issuable  as  Ser.  A  4Hs  to  refund  $30,749,484  Unified  4s $30,749,484 

Reserved  to  retire  4%  certlfs.  of  indebtedness,  pref.  stock  and 

debenture  bonds 4  gg3  qqq 

Reserved  to  retire  underlying  bonds.. .Z.I.I"!  84438'750 

Reserved  (along  with  any  bonds  not  Issued  to  retire  certificates 

of  indebtedness)  for  future  construction.  Improvements,  &c._  79.749.806 
,„Jne  4%  convertible  debentures  are  redeemable  (after  May  1  1916)  at 
105  and  convertible  at  the  option  of  the  holder  Into  common  stock  at  $135 
a  share  at  any  time  up  to  Jan.  1920.  or.  if  called,  up  to  30  days  of  date. 
v.  y/»  p.  io  1  o • 

As  to  the  $35,000,000  collateral  trust  4s  of  1902,  see  "Organization" 
above.     They  are  subject  to  call  at  105  In  amounts  not  less  than  $100,000. 

There  were  outstanding  Dec.  31  1917  $15,000  Bruns.  4  West.  Incomes. 
—rX^/^'n'neton  &  Vandemere  4^8  ($1,500,000  authorized,  of  which 
$720,000  outstanding)  are  guar.,  p.  4  I.,  by  endorsement.     V.  84.  p.  1246. 
As  to  Winston-Salem  South  Bound  RR.  guar.  4s,  see  that  company. 

Equipment  bonds  (4J4  g.)  of  1911.  due  1921.     See  V.  93.  p.  1323. 

FINANCES.— The  U.  S.  RR.  Administration  in  Mav  1918  sanctioned 
JmPo°7Ieillen,t;  ?uIIays-  $2,823,959:  equipment,  $7,328,177;  extensions. 
$143,656.     V.  106.  p.  2194.     Bonded  debt  per  mile  Dec.  31  1917.  $28,632. 

LATEST  EARNINGS.—  /191S.._. Gross,  $17,659,674:  net.  S5.857.654 
4  mos.,  Jan.   1  to  Apr.  30.11917 Gross,    15,167.621;   net,    5.803,583 

REPORT.— For  cal.  year  1917  at  length  in  V.  106.  p.  2219.  223.V 
Calendar  Years —  1917  1916  1915 

Gross  receipts S44.063.331   S37 ,322,085  $31,936,962 

Operating  expenses,  taxes,  &c 32.049,589     25,915.848     23.751.456 


Net.  earnings $12,013,742  $11,400,237     $8,185,506 

Other  income 2,608.818       1.996.468d      1,548.486 

Div.  L.  &  N.  stock (7%)2, 570, 400  (7)2.570.400  (5)  1  .M6.000 

Gross  income 

Interest  on  funded  debt 

Other  interest 

Rentals,   &c 

Preferrred  dividends  (5%)... 

Common  dividends 

Dividends  R.  &  P.  "A"  stock. 


$17,192,960  $15,973,105  $11,569,992 

$6,050,657     $5,812,267  S5.6:\6.77!) 

60,183               86,686  116.126 

380.826          402,545  368.420 

9,835              9,835  9,835 


.-.(7%)4.729.109  (6)4.053.480  (5)3,377,900 

(7%)70,000        (6)60.000        (5)50.000 


Balance,  surplus $5,892,350     $5,548,312     $1,990,632 

OFFICERS.— Chairman.  Tlonry  Walters:  Pres.,  J.  R.  Kenly;  V.-I\. 
Lyman  Delano;  V.-P.,  R.  A.  Brand;  Gen.  Mgr..  P.  R.  Albright;  V  -P  & 
Sec,  Herbert  L.  Borden;  Troas..  J.  T.  Reid. — (V.106,  p.  2227.  2235,  25.r>9.) 

ATLANTIC  &  DANVILLE  RY.— (See  Map  Southern  Ry.)—  West  Nor- 
folk  to  Danville,  Va..  205.1  miles;  three  branches,  22.25  miles:  James  River 
Jet.  to  Claremont  (3-ft.  gauge),  50.36  m.:  total.  277  m.  Leased  to  Southern 
Ry.  from  Sept.  1  1899  to  July  1  1949  for  taxes,  repairs,  malnt.  and  cash 
rental  sufficient  to  cover  Int.  charges,  with  privilege  of  renewals  for  terms  of 
99  years.  In  addition  the  Southern  Ry.  agrees  to  pay  the  same  rate  of  divi- 
dends on  com.  stock  as  paid  on  Its  own  com.  stock.  V.71.p.447;  V.79.p.625. 
Suit  to  enforce  provisions  of  lease,  V.  95,  p.  1606. 

BONDS.— Of  the  $4,425,000  4s  of  1900,  $500,000  can  be  Issued  only  for 
Improvements  upon  request  of  Southern  Ry.,  Interest  charges  to  be  oovered 
by  Increased  rental.  Of  th;  $1,525,000  second  4s,  the  remaining  $750,000 
were  Issued  July  1  1909.     V.  77.  p.  195.— (V.  89.  p.  1410;  V.  95.  p.  1606.) 

ATLANTIC  &  NORTH  CAROLINA  RR.— Morchr-ad  CItv  to  Goldsboro , 
N.  C,  96  miles.  Stiteof  No.  C»r.  Aug.  1917  ownod  $1 .266,500  of  $1,797,- 
200  stk.  V.  96.  p.  862,  1088.  Leased  from  S  >pt .  1901  to  Jan.  1  1996  to 
Atlantic  &  North  Carolina  Co.  (the  lease  bolng  later  transferred  to  Norfolk 
Southern  RR.)  for  int.  on  bonds,  taxes,  Ac.  and  dlvs.  at  3%  for  20  years, 
then  increasing  \i  %  ovory  10  years  till  5%  is  reached;  thereafter  6%. 

DIVS.—  '93.  "04.  '95.  '98.  '97.  '98.  '99.  1900-04.  Underlav-e 
Per  cent 22         0         2222  0  as  above. 

The  1st  6s  are  guar.  p.  &  I.  by  Norf.  80.  RR.  (V.  105.  p.  714). 

ATLANTIC  OUERF.C  &  WESTERN  R  Y.— Pasp^blac  to  G\spe,  Que 

hoc,  10294  miles;  trackage,  \*i  m.  Stock  $2.01)0.000  In  $100  tharo*. 
Tho  Interest  due  July  1  191  T on  1st  m.  5%  debenture  bonds  was  not  paid, 
and  the  bondholders  agreed  to  forego  all  Interest  during  the  war  except 
in  so  far  as  earned.  See  V.  I0.r..  i>  616;  V.  91.  p.  1253.  Chairman  ft 
Pros.,   Earl   of   Ranfurly,    London.    Knx.  — (V.  10.r(.  p.  72.  289.  1616  I 

ATLANTIC  &  WESTERN  RR.— Sanford  to  l.llllnirton.  N.  O.,  21  m  ; 
II.  O.  Huff  or  Jr.  controls  the  company.  V.  01.  p,  1249.  Stock.  $312  00i) 
par.   $100.      Bonds   k^inlilo  at  $12,000  per   mile.      See  table  above        for 

{rear  1917,  gross,  $40,806;  not,  $7,979:  ch  i  764;  t<ai  .  dec,,  $10,917. 

Pre    .  11.  c  Hurler  Jr.,  Baltimore,  Md  .  VVm,  C,  Cooke. 

....  ,,    1038      _ 

^Tri 


AUOUSTA  ft  SAVANNAH   RR.— Mlllen  to  Augusta,  Ga..  53  miles. 
1S95  re-leased  to  Cent,  of  (in.  for  101  yrs.  at  ."»"'„  on  stock  .  -<  V.  106    p. 709.) 
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RA ILROA  /■>  COMPANIES 
[For  abbreviations.  Ac.,  see  note*  on  first  vage] 

Baltimore  ft  Ohio   -Common  stork  1210,360.000 

Prefttoeh  i%  non-cum  aulhorlzi  d  1(H). 000. 000 

Prior  Lien  rtitte  gold  (<lom«l)  not  r.'UI  .  Ila.xo'ftr 
Firm  M  ifold  rrd  at  105  after  July    1923- .  Ui.xr*  4r 

South v»niv  lHt  M$45.000.000g._ Fxc'&r 

Pitts  June  ft  Mid  niv  $20,000,000  1st  M  g.Ce.xc*ftr 
P  L  E  ft  W  V  Sys  ref  g  red  100  after  1925.  Un.xe*  &r 
Convert llile  bond*  redeemable  (text)  .  .Ce.xc'ftr* 
RefAGenM  Ber  A  k  (call,  all  105  beg ^SJyQ  c*Ar» 
Toledo-<  inclnnat  Dl v.  JSer.  A  call  102  <-■;  .  Bnyc'Ar* 
1st  A  Kef  MlKf  -.(Her.  I)  rail  105.  Bayc'ftr* 
Secured  notes  177500.000  due  yly;  call  i>.'ir__Us.c 

Secured   8 ',  discount)  notea 

Underlying  Toledo  A  Cincinnati  Dit>.  Mlae. — 
Cln  Ham  ft  Dayton  2d  (now  1st)  mtge  gold._Fxc» 

General   mortgage  $7,800,000  (fold xc» 

aC  II  A  l>  Ky  1st  ,v  Ref  M.  pari  Ku.ar--Ba.xc**** 
Equipment  trusts  Ser  a  due  *i  16.000  aeml-aimBa.x 

Other  equipment  trusts 

Pfqua  A  Troy  1st  M  $250,000  gold  guar  p  &  l...xc 

Dayton  A  Michigan  (leased)  com  stock  (guar) 

Preferred    (8%    guaranteed)    endorsed 

1st  M  gup  A  1  end  ext  In  1911  red  102  H  beg1 17. c 

Bonds  Underlying  Pitts  June  A  Mid  Dit  M  3Ms — 

Cent  Ohio  12. 500. 000  con  1st  M  (1st  loan)g  MeBa.zc 

Pittsburgh  Junction  1st  M  gold Ba.xc* 

Pittsburgh   Junction  2d  M  gold Ba.xc* 

Bonds  Underlying  Pittsburgh  Lake  Erie  A  West  Vir 
Olev  Lor  &  Wheel  cons  M  (now  1st)  gold.Usm.xc* 

General  mortgage  g  redeem  105 N.xc 

Cons  Ref  M  gold  red  at  102H Eq.xc 

Cleveland  Term  ft  Valley  1st  M  gold  guar.  Ba.xc* &r 
Monongabela  Rlv  RR  l6t  M  gold  guar  B  ft  O.Ce.xo* 
Ohio  ft  Little  Kan  Ry  1st  M  1250.000  red  105  g..r 

Ohio  River  1st  M   g ..FP.xo* 

General  mtge  gold  1st  on  39  miles xo* 

Rav  Sp  ft  Gl  1st  M  g  guar  p  ft  I FP.xc* 

Huntington  ft  Big  S  1st  M  g  guar so* 

Plttsb  Cl  ft  Tol  1st  M  g x 

Ellwood  -Short  Line  1st  mtge  gold Gx 

bin  addition  $8,711,550  pledged  as  part  collat.  for 


Mtl4S 


Hat* 
Ponds 


Par 

Value 


Amount 
Outstanding 


mm 
% 


When 

Payable 


l.ait   t>1vtdend 
and  Maturity 


1.081  1808 
I-  IS 
921 

870  1898 

1.643  1901 

...  1913 

.4.502  1916 

text  1917 

text  1017 
...  1917 
...     1918 

60    1887 

60     1892 

All     1909 

...I    1910 

...     Var 

9     1899 

1871 

1871 

1881 


$100  $161046 

100 

74.000. 
81  ,006, 
44. 'I'M, 
66.124 
43,000 
63  250. 
60.000 
L0.974, 

5.000 

16.000 

8.000 


500  Ac 

500  Ac 
600  Ac 

I  .000 
500  Ac 

100"'ftc 
100  Ac 

1 .000 


OIK  r,  In 
17  9  4  In 
400 
000 

000 
000 
000 

000 

000 

ooo 

000 


1917  M 

1917  M 

3H  K  J 

4  k       A 

3H  t  J 

:<* 

4  g 
4H 

5  K 
4k 
5c 
5g 


M 

M 

u 

J 
J 
J 


ft     s 
ft     s 

ft  J', 

A  OH 
ft    J' 

c 


1.000 
1.000 

$  &  £ 
1 ,000 


141 

143 

6 
6 

ginia 

198 

19* 

19* 

83 

37 

72 

166 

208 

33 

11 

4* 

3 

Pitts. 


lSKfl 

1882 

1894 
4»— 
1893 

1S90 
1900 
1895 
1880 
1900 
188<i 
1887 
1890 
1S92 
1882 
1892 
L.  R. 


1.000 
60 
50 

1.000 


2.000.000 
3.000.000 

213.000 

680.000 

220.000  \y,  &  5 

7.000 
2.396.950 
1.211.250 
2.728.000 


1,000  1.009,000 
1,000  934. 000 
l.OOOi         243.000 


l.OOOj 
l.OOOi 
1.000' 
1,000 
l.OOOi 
1.000 
1.000 
1.000! 
1.0001 
l.OOOi 
1 .000' 
1. 000 
ft  w.Va. 


6.000, 
890, 
950, 

8.301, 
700, 
228, 

2.O00, 

2.941, 
361 
303 
441, 
300, 
Sys.  4b 


000 
000 

000 

ooo 

000 
000 
000, 
000 
000 

ooo 

000 
000 


4M  g  J 
6  g  J 
4 


4  g 
3H 
8 
4H 


4H  (M 
«  g  J 
5  g      J 


Ptirtt  Where  Interest  ant 
Dividends  are  Payable 


M>h   1  1918  2H  Ooa  Office. 2  Wall  St. NY 

Men  1  1918  2%  do  do 

do  do 

do  do 

Oo-ioffloe.  2  Wall  St.  NT 

do  do 

da  do 

do  do 

do  do 

Co's  office.  2  Wall  St. NY 

do  do 

U  S  Mtge  A  Tr  Co.  N  Y 
New  York 


July  1  1926 
July  1  1948 
July  1  1925 
Nov  1  1925 
Nov  1  1941 
Men  1  1933 
Dec  1  1995 
July  1  1959 
July  1  1959 
July  1  1918-19 
July  29  1918 


J  P  Morgan  A  Co.  N  Y 
Kuhn  Loeb  A  Co..  N  Y 


A     J  Jan    1  1937 

A    D  June  1  1942 

J      A     J  July  1  1959 

J      A    D  To  June  1   1920! 

Various      Various  

M    ft    N  Nov  1  1939  >av  Bk  A  Tr  Co.  Cln 

A    A    O  Apr  1  1918.  1  lA  Cincinnati.  Ohio 

Q— J     July  1  1918.  2%  do 

J     A     J  Jan    1  1931  J  P  Morgan  A  Co.  N  Y 


6g 
5g 

4K  I 
4  g 
6g 
5g 
51 
5g 
6g 
6g 
6  g 
6g 
e'Coups. 


S  Sept 
J  July 
J  July 

O  Oct 
D  June 
J  Jan 
Nov 
Feb 
Men 
June 
O  Apr 
A  Aug 
J  July 
O  Oot 
J  Jan 
N.-J  ree. 


1  1930 
1  1922 
1  1922 

1  1933 

1  193K 
1  1930 
1  1995 
1  1919 
1  1950 
1  1936 
1  1937 
1  1920 
1  1922 
1  1922 
11922 
int.  O.-F 


Office.  2  Wall  St.  N  Y 
do       do 
do       do 


do 
•lo 
do 
do 
do 
do 
do 
do 
do 
do 


do 
do 
do 
do 
do 
do 
do 
do 
do 
do 


Office.  2  Wall  8t.  N  Y 
Co»  office,  2  Wall  St.  NY 
1      i    Keg    Int.  Q.-J 


AUGUSTA  SOUTHERN  RR.— Owns  from  Augusta  to  Tennille.  C.a.. 
82.5  miles.  The  Southern  Uy.  in  March  1917  sold  its  majority  interest  to 
Georgia  &  Florida  RR.  (which  see).  V.  73,  p.  343.  Com.  stock.  $400,000; 
prof..  $350,000;  par,  $100.  Year  ending  Dec.  31  1916,  gross.  $181,830; 
net,  $28,091;  other  income.  $12,304;  rentals.  $42,921;  bal..  def..  $2,526. 
Pres.,  Franklin  Q.  Brown  of  Redmond  &  Co.,  N.  Y. — (V.  106.  p.  1342.) 

AUOUSTA  UNION  STATION  CO.— Owns  union  passenger  station  at 
Augusta,  Ga.,  used  by  all  roads  entering  the  city,  the  latter  under  their 
operating  contract  providing  for  Interest  on  the  bonds  and  4%  dividends  od 
Stock  Stock,  $75,000  (25%  paid  in) .  held  equally  by  Southern  Ry ..  Atlan 
tic  Coast  Line  RR.  and  lessees  of  Georgia  RR.  V.  78,  p.  2333;  V.  79,  p.  500. 
Pros.,  Chas.  A.  Wickersham;  Sec,  W.  h.  Vincent.     — (V.  82.  p.  48.) 

AVON  QENESEO  &  MT.  MORRIS  RR.— Mt. Morris  to  Avon.  N.Y..  17.7 
miles.  Leased  to  Erie  RR.  Feb.  26  1896  In  perpetuity;  rental  (after  1911). 
3H%  on  stock.— (See  V.  63.  p.  512;  V.  62.  p.  318.  589.) 

BALTIMORE  CHESAPEAKE  &  ATLANTIC  RY.— Owns  Claiborne  to 
Ocean  City,  Md.,  87.06  m.;  Salisbury,  Md.,  to  Fulton,  0.55  m.;  from  Clai- 
borne to  Baltimore,  44  m.  transfer  Is  made  by  water;  steamer  lines  owned, 
1,134  m.;  total  of  all,  1,221.61  miles.  The  Penna.  and  allied  cos. own  all 
the  $1  000.000  common  and  95%  of  the  Sl.5u0.000  5%  cum.  pref.  stock. 
V.  92,  p.  52.'.  593.  Dlv.  on  pref.,  2%  Mar.  1  1905;  In  1906,  Mar..  3%; 
Oct..  2%:  In  1907,  Mar.,  3%;  Sept.,  2%;  In  1908.  Oct.,  2%;  1910.  Jan..  5%; 
Sept.  2%;  1911.  Jan.  31.  3%:  Mar.  31.  2%:  Oct.  2.  3%:  1912.  July  1. 
214%:  none  since  to  June  1918.  The  U.  S.  RR.  Administration  in  1918 
sanctioned  capital  outlays  of  $39,200. 

The  stockholders  vote""  on  Jan.  26  1905  to  acquire  a  majority  of  the  stock 
of  the  Maryland  Delaware  A  Virginia  Ry.,  77  m.,  and  guarantee  $2,000,- 
000  of  Its  first  mtge.  bonds.     See  that  co.,  V.  80,  p.  116.  1058. 

Incal.year  1917.  gross.  $1,281,364;  net,  $79,837;  other  Income.  $8.- 
018;  chgs..  $222,627;  def..  $134.773.— V.  102.  p.  1539;  V.  105,  p.  496,  605. 

BALTIMORE  &  CUMBERLAND  VALLEY  RR.  EXTENSION— Waynes 

boro  to  Shlppc.nsburg.  Pa..  26.52  miles.  Leased  to  Western  Maryland  RK- 
tor  50  years  from  July  1  1881.  with  privilege  of  renewal,  for  Int.  on  bonds 
■nd  dividend  on  stock,  amounting  In  all  to  $38.730. — (V.  75,  p.  665.) 

BALTIMORE  &  OHIO  RR.— (See  Map.)— ROAD.— Operates  from  Balti- 
more to  Philadelphia  and  Baltimore  to  Chicago,  Cincinnati  and  St.  Louis! 
total  mileage  leased,  owned  and  operated  on  Dec.  31  1917,  4,948  m.    "Royal 
Blue  Line"  (see  Central  RR.  of  N.  J.)  gives  access  to  New  York. 
The  system  embraces,  subject  to  mortgages,  the  following  lines: 
Pr.Ken3H%  M  — (1.085  m.)  Miles.  |  xPlttsb.   Cleveland  ft  Tol.  Br.. 


754 
331  ! 

133 
364 
.  85 

922 


Br.. 


x Plttsb.  Painesv.  ft  Fair 
xEastern  Ohio  Br 

xTrumbulI  ft  Mahoning 

Monongabela  River  Br 

xClev.  Terminal  &  Valley 

xCleve.  Lorain  ft  Wheeling  Br 

Wheeling  to  Cleveland,  &c. 
xOhlo  River  Lines — 

West  Virginia  Short  Line  Br 

xOhlo  ft  Little  Kanawha  Br... 
xMahonlng  Valley  Western  Br. 


199 

264 

62 

72 

43 


Toledo    Division 394 

Total  of  all  (adding  C.H.AD.and 
other  lines  Incl.  In  Inc.  acct.  4.948 
a  See  this  company . 


Bait. to  Wheeling.  Beipre,0.,ftc 
Dumb,  to  Eittsb.  &  W.,  &c 

lrt  Mtge.  4% — (5S2  miles)  — 

Bait,  to  Phlla.  and  branches 

Chicago.  111.,  to  Akron,  Ohio.. 
Branches  to  Fairmont, W.Va..fto 

South  W.  Div.  3H%  Af. — 
Belpre,  O., via  Cine.  toSt.L..ftc. 

Pitts.  Jet.  3  ¥>  %  Af.— (380  miles) 
Bellalre  to  Midland  City.  Ohio! 
Shawnee  to  Sandusky.  Ohio../    374 

Pittsburgh  Junction  RR. 6 

PX.E.<feW.V.Si/s.4%M.(*l,645m.) 
West  Virginia  ft  Pittsburgh...  177 
Pittsburgh  &  Western 204 

•  Includes  379  m..  also  covered  by  Pitts.  Jet.  1st  M 

x  The  company  has  purchased  these  lines. 

In  March  1918  opened  Long  Fork  Ry..  26  miles. 

Owns  B.  A  O.  Chic.  Term.  RR.,  $8,000,000  stock  and  $32,000,000  of  its 
4%  bonds.     See  below.     Sandy  Valley  A  Elkhorn  Rv.     SeeV    100.  p.  307. 

Effective  April  28  1918,  was  ordered  by  Director-General  of  Railroads  to 
use  the  Penn.  RR.  passenger  station  in  N.  Y.  City.     V.  106,  p.  1688.  1795. 

HISTORY. — Receivers  were  appointed  In  Feb.  1896.  but  in  1899  reor- 
lanlzed  without  foreclosure,  per  plan  in  V.  66.  p.  1235.  See  also  V.  67. 
».  688.  1206.  1356:  V.  95.  p.  681.  1121.  1744:  V.  96.  p.  134;  V.  97.  p.  363. 

The  purchase  of  the  Oin.  Ham.  &  Dayton  (now  Toledo  &  Cine.  RR.)  on 
July  19  1917  added  394  miles  to  road  operated  (see  "Bonds"  below:  also 
V.  103.  p.  1991). 

READING  CO..  Ac— In  1901  $68,565,000  (virtual  control)  of  the  $140.- 
000.000  Reading  Co.  stock,  consisting  of  $12,130,000  1st  pref..  $28,530,000 
2d  pref.  and  $27,905,000  com.,  was  acquired  jointly  with  the  New  York 
Central  RR.,  each  co, taking  one-half,  but  in  1904  each  sold  $3,950,000 
of  the  common.     V.  76.  p.  101:  V.  80.  p.  1856. 

STOCK.— Pref.  stock,  see  V.  71.  p.  1166.  1143:    V.  72,  p.  1186. 

DIVS.— 1900.  19()l-'04.  1905.  1906.  1907--14.  1915  to  Mar.  1918  incl. 
Com.  (%).  2  4  yrly.  4H  5)4  6  yrly.  5%  yrly.  (2J4  M.  &  S  ) 
Preferred  .4        4  yrly.       4  4  4  yrly.     4%  yrly.  (2      M.  A  S.) 

The  directors  on  Jan.  16  101 S  declared  the  usual  semi-annual  dividends, 
payable  March  1;  the  preferred  dividend,  2%  "from  the  net  earnings  for 
the  six  months  ending  Dec.  31  1917."  the  common  dividend.  2H%.  from 
the  surplus  earning*  c.f  tt*3  company.     See  full  statement  V.  106,  p.  295. 

BONDS. — (1)  Prun  Lien  3H%.  a  first  lien  on  main  line  and  branches. 
Parkersburg  branch  und  Pittsburgh  division,  about  1.085  miles  of  first  track 
and  1.737  tnl'-ie  of  se  ond,  third  and  fourth  tracks  and  sidings,  and  also  all 
the  equipment  now  or  hereafter  acquired.  Total  auth..  $75,000,000.  See 
application  to  list,  V.  69.  p.  30;  V.  78,  p.  1906:  V.  86.  p.  1528:  V.  86.  p.  36. 

(2)  First  M.  4%  Bonds.  Due  July  1  1948;  a  first  lien  on  the  Philadelphia. 
Chlcauo  and  Akron  divisions  and  branches  and  the  Fairmont  Morgantown  4 
Plttsbursn  R  '•'. .,  covering  about  582  miles  of  first  track  and  about  882  miles 
of  second,  third  :  i  rarl  s  nnd  sidings;  also  on  the jjroperties  covered 

rT->l>    '.  all  owned  by  the  B.  A  O.  and  Balti- 

in.-i.in  line,  Ac. 

$75,000,000 


more  Belt  RR.  Also  a  lien,  sutfj'etft  to  prior  mtge..  upon  ma 
V.  69.  p.  30:  V  .  79.  p.  211;  V.  97.  p.  297.  594;  V.  102.  p.  1435. 
Total  issue  closed  at  $82,000,000  (V.  104,  p.  1044).  except  for  J 


reserved  to  retire  prior  lieu  bonds  in  1925 


(3)  Southwestern  Division  1st  M.  3H».     Virtually  a  first  Hen 
upon  former  B.  A  O.  8.  W.  system.  921  miles  of  1st  track  and 

570  miles  of  2d  track  and  sidings.     All  Issued 45,000.000 

(4)  B.A  O.,  Piltsb.  Jet.  A  Mid.  Div.ZX,s.     Expected  to  be  ul- 
timately a  first  Hen  upon  the  railroads  of  the  Central  Ohio 

system  and  Pitts.  Jet.  RR.  Co.,  380  miles  in  all.     Total $20,000,000 

$6,124,950  is  In  hands  of  the  public  and  $8,711,550  pledged  under  Pitts. 
Lake  Erie  &  W.  Va.  4s.  Closed  except  to  retire  underlying  bonds,  see  table. 

(5)  Pittsburgh  Lake  Erie  &  West  Virginia  System  mtge.  refunding  4%  gold 
bonds  (authorized  amount  $75,000,000)  are  a  lien  on  1.645  miles, 
forming  a  direct  connection  with  Pittsburgh,  Cleveland,  Falrport,  Lorain 
and  Sandusky,  subject  to  underlying  bonds  outstanding  thereon  03ee  table 
above).  In  Dec.  1917  $43,177,302  additional  underlying  bonds.  Including 
$8,711,550  Plttsb.  June.  &  Middle  Dlv.  3Hs.  were  held  In  trust  as  part  se- 
curity. The  unissued  bonds  are  reserved  to  retire  underlying  bonds. 
V.  74.  p.  266;  V.  79.  p.  2793;  V.  80,  p.  1423;  V.  86.  p.  479.  1528;  V.  87. 
p.  36;  V.  88,  p.  451,  685.  The  $650,000  Pitts.  A  West.  1st  consol  4s  were 
redeemed  July  1  1917.     V.  105,  p.  715. 

(7)  Convertible  20-year  4J^»  $63,250,000,  dated  March  1  1913,  will 
be  convertible  Into  common  stock  up  to  Feb.  28  1923  at  $110  per 
share  and  redeemable  beginning  March  1  1923  at  102  >$.  These  4Hs  are 
secured  by  the  new  blanket  mortgage  below  described  pari  passu  with  the 
new  bonds.  See  V.  96.  p.  134.  200,  651.  715.  1088.  1421:  V.  97,  p.  727. 

Schuylkill  River  East  Side  4s.     V.  77.  p.  1745;   V.  81.  p.  727. 

(8)  Refunding  A  General  Mortgage  of  1915  due  Dec.  1  1995  (V.  101.  p.  1884). 

The  initial  $60,000,000  5%  bonds  of  this  Issue  was  brought  out  In  Dec . 
1915  by  Kuhn,  Loeb  A  Co.  and  Speyer  &  Co.  See  below;  also  V.  101,  p. 
1884;  V.  102.  p.  975;  V.  103.  p.  1989.  In  Jan.  1918  applied  to  Ohio  P.  U. 
Commission  for  authority  to  issue  an  additional  $11,500,000,  but  with  no 
immediate  Intention,  it  is  said,  of  selling  same.     V.  106,  p.  394. 

Security. — Secured  on  practically  entire  system,  4,508  miles  or  first  track, 
and  equipment  or  interest  therein,  having  in  1917  a  net  value  of  over 
$127,480,433.  Also  covers  the  passonger  and  freight  terminals  in  Philadel- 
phia, Baltimore.  Pittsburgh  and  Chicago  and  the  freight  terminals  on 
Staten  Island,  N.  Y.,  in  Cincinnati  and  Washington,  as  well  as  one-half 
stock  interest  in  the  Washington  Terminal  Co.  and  one-half  ownership 
of  joint  yards  at  Washington.  A  direct  Hen  upon  about  2.287  miles  of  first 
track,  and  a  lien,  through  the  deposit  of  bonds,  and  in  most  cases  all.  and 
in  no  case  less  than  96%  of  stock,  of  the  co.  owning  remaining  mileage. 

Reservation  of  Bonds. — The  mortgage  reserves  bonds  to  retire  about  $282.- 
000,000  prior  liens  on  various  parts  of  the  system  and  the  $63,250,000  con- 
vertible gold  bonds  |  these  last  being  secured  by  the  new  mortgage  pari 
passu  with  the  bonds  issued  thereunder]  and  provides  for  the  reservation  of 
bonds  for  construction,  improvements,  new  equipment  and  the  acquisition, 
directly  or  Indirectly,  of  properties  and  securities.  The  right  Is  reserved  to 
refund  the  Prior  Lien  3^8  into  1st  M.  4s  of  1898  due  1948.  and  to  extend 
the  due  date  of  the  S.  W.  Dlv.  3Hs  to  date  not  later  than  July  1  1950. 

The  authorized  issue  is  limited  to  an  amount  which,  together  with  all  the 
prior  debts  of  the  Railroad  Co.,  after  deducting  therefrom  the  bonds  re- 
served under  the  provisions  of  the  mortgage  to  retire  prior  debts  at  maturity, 
shall  not  exceed  3  times  the  then  outstanding  capital  stock,  with  the  addi- 
tional limitation  that  when  the  aggregate  amount  of  the  bonds  outstanding 
and  the  bonds  reserved  to  retire  prior  debts  shall  be  $600,000,000.  no  addi- 
tional amount  of  bonds  shall  thereafter  be  Issued,  except  the  bonds  so  re- 
served to  retire  prior  debt,  without  the  further  consent  of  the  stockholders 
of  the  railroad  company,  and  such  additional  bonds  may  be  issued  only  to 
an  amount  not  exceeding  80%  of  cost  of  work  done  or  property  acquired. 

Toledo-Cincinnati  Division  Bonds. — In  July  1917,  following  foreclosure 
sales,  394  miles  of  the  former  Cincinnati  Hamilton  A  Dayton  Ry.  System 
was  reorganized  per  plan  in  V.  102,  p.  1059;  V.  105,  p.  715,  90S.  as  the 
Toledo  &  Cincinnati  RR.  Co.,  whose  outstanding  securities  ($5,000,000 
capital  stock,  $16,250,500  First  A  Ref.  Mtge.  bonds  and  $20,000,000  Ad- 
justment A  Improvement  bonds)  were  then  acquired  by  the  B.  A  O.  RR. 
The  aforesaid  394  miles  embrace:  Main  line  Cincinnati  to  Toledo,  201  miles, 
including  141  miles  leased  from  Dayton  A  Michigan  RR.  (a  very  profitable 
lease;  see  caption  of  that  company)-  Tontogany  to  North  Baltimore,  19 
miles;  Deshler  to  Findlay,  18  miles:  Hamilton  to  East  Middleton.  13  miles; 
PiquatoTroy.  8  miles;  Dayton  to  Ironton  Jet..  123  miles;  other.  12  miles. 

The  B.  A  O.  RR.  having  acquired  all  the  securities  issued  by  the  Toledo 
A  Cincinnati  RR.,  made  a  deed  of  trust  covering  the  same  to  secure  not 
exceeding  $35,000,000  collateral  bonds,  which  are  intended  ultimately  to 
be  made  as  far  as  possible  a  direct  lien  on  this  division.  Of  these  new  B.  A 
O.  bonds.  $11,250,450  or  4%  and  $5,000,000  of  5%  were  issued  forthwith 
under  the  plan.  The  remainder  were  reserved  to  retire  at  maturity  or 
earlier  the  bonds  undisturbed  by  the  plan  as  shown  in  table  above,  or  for 
acquisition  of  underlying  stocks,  branch  lines,  branch  line  bonds,  aid  for 
refunding  additions  and  botterments.  or  to  acquire  First  A  Ref.  Mtge. 
bonds  of  now  company  Issued  therefore.     V.  105.  p.  2364. 

NOTES. — In  June  1917  sold  S15.000.000  5%  secured  gold  notes 
$7,500,000  Series  A.  maturing  July  1  1918.  and  $7,500,000  Series  B,  ma- 
turing July  1  1919.  either  series  being  callable  at  par.  Security,  subject  to 
withdrawal  as  the  notes  are  paid  (but  total  market  value  never  to  be  less 
than  120';  of  notes  outstanding,  included  in  June  1917  (a)  B.  A  O.  RR. 
Ref.  A  Gen.  Mtge.  5%  gold  bonds  due  1995.  $10,000,000:  (6)  Reading 
Company  stock  ($4,000,000  first  pref.,  $4,000,000  2d  pref.  and  $0,000,000 
common  stock),  total  par  value  $14,600,000.  with  the  privilege  of  substitut- 
ing additional  Ref.  A  Oen.  Mtge.  bonds  for  Reading  stocks.  V.  104.  p.  260 
Kqulpinent  bonds  of  1915.  see  V.  102,  p.  2341;  V.  103,  p.  144.  Equip- 
>nt  trusts  of  1917.  V.   104.  p.   13S«.     Jamison  O.  A  C.  Co.  car  trusts. 


ment 
guar.  p.  A 


by  B.  A  O.;  V 


P- 
103. 


p.  410. 


FINANCES. — As  to  equipment  bonds  of  1917.  see  V.   104.  p.   1386 
The  Director-General  in  Juno  1918  had  made  the  company  a  S9, 000, 000 

6%  demand  loan,  secured  by  collateral  (V.  106.  p.  1860,  2j10),  and    also 

had  sanctioned  impt.  outlays  of  $16,022,171:  equip..  S27.336.132;  extens.. 

$450,000.  with  further  $651,632  on  Staten  Island  R.  T.   Ry.   (V.  106.  p. 

2194,  2410). 


June,  1918.] 
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RAILROAD  COMPANIES 
[For  abbreviations.  Ac.  see  notes  on  first  page] 


Miles 

Road 


Bait  &  Ohio  (GmcQ— 

W  Va  A  1'  let  M  k  6s  scaled,  red  at  par..   Me.Ba.xo* 

EqulpbdsdueJl.OOO.OOO  ylyggn(V94p349)GPxo»Ar 

do     due  81.000.000  yrly  (V  97.  P  802)-OPxc* 

do     due  $500,000  yrly  call  102H- QPc» 

do     due  $1,000,000  yrly  call  102>i.g..QPyc* 
Leased  Lines  and  Other  Securities — 
Sohujiklll  River  E  S  lilt  1st  Me  guar  p  A  lender,  x 
Staten  Island  Ky  1st  mtge  J  1.000.000  gold_.Ba.zo* 

Hampshire  So  1st  M  gold 

Jamison  C  A  O  Co  car  trusts  due  $100,000  each 
May  1  B  &  O  guar UPI- 

Balt  4  Ohio  Chic  Term  RR—  ChAGtW  IstM  gass'd.vk 

City  of  Chicago  purchase  money  mtge  assumed 

First  mortgage  J50.000.000  authorized x 

Baltimore  &  Potomac — See  l'hlla  Bait  A  Washington. 

Bangor  &  Aroostook — Common  stock 

Prer  stock  7%  cum  $10,000,000  auth 

First  mortgage  ($16,000  per  mile)  gold G-xxo* 

Second  mortgage  gold Uimxx 

First  mtge  Piscataquis  Dlv  $1,500,000  g..Q.xxo• 
V  Bur  Ext  1st  M  $500,000  g  (V  69.  p  952).a.xxo» 
Aroostook  Northern  1st  M  $225,000  gold  ..Q.xxo* 
Consol  refunding  mtge  $20,000,000  gold___OB.xo* 
Medford  Ext  1st  M  $1,000,000  g(V84.p692)  Us.xxo' 
Washburn  Ext  1st  M  g  ( V  90,  p  848.  913)  -Ce.c*xx&r 
St  Johns  Rlv  Ext  1st  M  $1,800,000  guar  Ce.xxo*  Ar 

Oar  trust  Ser  E-F  $19,000  or  $20,000  yearly 

Guaranteed  by  Bangor  rfc  Aroostook 

Nor  Me  Seaport  1st  M  guar  p  A  1  end Usm.c'&r 

Van  Buren  B'ge  1st  M  g  gu  p&l  end  red  text  Usm.c* 

Bath  &  Hammendsport — First  mortgage z 

Second  mortgage z 

Bay  of  Qulnte  Ry — 1st  M  gold  s  f  red  105  text.. 

Beaum  (  &  at  Nor — 1st  M  g  $17,500  p  m  red  102  K..0 

Beech  Creek — Stook  (guar  4%  by  endorsement).. 
First  mortgage  gold  guar  p  A  1  (endorsed)  Col.  xoAr 
Second  M  for  $1,000,000  g  guar  p  Al  (end)_Un.xoAr 

Beech  Creek  Exten— 1st  M  $4,500,000  g  gu  p  A  lO.xo* 

L    Beech  Creek  consol  M  S20.000.000  g  gu  p&l  G.o'Ar 
x  Coupons  payable  In  NY  at  Brown  Bros.  &  Co.:  In 
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Date 
Bonds 


1HUO 
1912 
1913 
1916 
-  1917 


211 

211 

77 

33 

'iii 

28 
55 
00 


54 

"16 
10 

"49 
164 
164 
164 
56 
135 
Bosto 


1903 
1H0.1 
1909 

1916 
1886 

1888 
1910 


1893 

18".).r> 
1  809 
ISO!) 
1897 
1901 
10(17 
1000 
1909 
•11-15 

1905 
1914 
1889 
1898 

1902 
1909 

1886 
1892 
1901 
1906 
n  at  Le 


Par 

Value 


$1,000 
1.000 
1.000 
1.000 
1.000 


Amount 
Outstanding 


Rat* 

% 


$3,864,000 
5.000.000 
6.000.000 
1..0O0.OOO 

10.000,000 


When 

P  iv  I'At 


Last  Dividend 
and  Maturity 


Places  Where  Interest  am 
Dividends  are  Payable 


1.000      5.000.000 

1.000  611.000 

600  6.000 


1.000 


4C 

4H  g 

434  g 


4g       J 
6  J 


100 
100 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000 

1.000 

1.000 

1.000 

1.000 

1.000 

1.000 

50 

1.000 

1.000 

l.OOO&c 

,000  Ac 

.  Hlggln 


400.000'        AH 
394.000         6  g 
650.000         5 
32.000.000  BAORR 

3,860,000  See    text 


M    *    N  May  1919  to '21 
J      &     D  June  11936 
MAN  May  1  1938 
A     A     O  Apr  1  1960 


3,480,000 
3.300.000 

106.000 
1.600.000 

500.000 

225,000 
6.331.000 
1.000.000 
1.618,000 
1.632.000 

100.000 


743.000 
250.000 
100.0(H) 
200.000) 
780.000 
883,000 
000.000 
000,000 
.000.000 
500.000 
964.000 
&  Co. 


6 
5 
1 
3 
3 
son 


7 

5g 

5  g 

5g 

6g 

5| 

4  g 

6K 

6g 

5 

5 

5g 
6g 
6 
6 

£B 
0  g 

4 

4Z 

Ae 

3H  g 

4g 


& 
A 
V 

.V 

A; 
A 
4 


O  Apr   1  1990  do  do 

A  To  Feb  1  1922     Glrard   Trust  Co.    Phlla 

o  To  April  1   1923  do  do 

N  May  1919  to  '26  New  York 

O  Aprl  1919  to  27:  do  do 


D  June  1  1925 
D  Junel  1943 
J  July  1  1934 


518  Walnut  St.    Phil* 
17   State  St.    New    York 
N  Y.  Farm  L  *  Tr  Co 

Union  Tr  Co.  Pitta.   Pa 
Bankers  Trust  Co.  N  . 
To  City  of  Chicago 


A     O 
A     O 


seml-ann 

A  As     O 

M  A     8 

J  A     D 

A  A     O 

J  A    J2 

J  A      J 

Q— J 

J  A      J 

J  St      J 

A  &     O 

A  &     O 


Apr  1  1918  2H 
Apr  1  1918  3>i 
Jan  1  1943 
July  1  1945 
Jan  1  1943 
Jan  1  1943 
Oct  1  1947 
July  1  1951 
May  1  1937 
Aug  1  1939 
Aug  1  1939 
To  1921-1925 


Apr 

Sept 

June 

Apr 

Jan 

July 

July 

July 

July 

Apr 

Apr 


1  1935 
1  1934 
1  1919 

1  1923 

2  1927 
1  1939 
1  1918 
1  1936 
1  1938 
1  1951 
1  1955 


r; 


Checks  mailed 

do  do 

Guar  Trust  Co.  New  Y  «r» 


do 
do 
do 
do 


do 
do 
do 
do 


See  "x"  below 

Lee  Higginson  &  Co, Boat 

Brown  Bros  A  Co,  N  Y 

do  do 

PennCo  for  Ins.Ac.Phlla 

Brown  Bros  A  Co.  N   Y 
do  do 

60  Church  St.  New  Yor. 

do  do 

Can  Bk  of  Com .  Tor-  M  Y 

61  Broadway.  New  York 
Grand  Cent  Terminal.  A  '■ 

do  do 

do  do 

Grand  Cent  Terminal. N> 

do  •  do 


In  June  1918  applied  to  the  Ohio  P.  U.  Commission  for  permission  to  issue 
$20,000,000  Refunding  &  General  Mtge.  5%  bonds  to  be  sold  or  pledged 
from  time  to  time  as  occasion  requires.     V.  106,  p.  2648. 

In  June  1917;.sold  $15,000,000  5%  Secured  Gold  Notes;  see  above. 

In  Feb.  1918  sold  $8,000,000  of  6  mos.  secured  notes,  due  July  29  1918, 
at  6%  discount;  denom.  $25,000,  secured  by  deposit  of  Reading  Co.  com- 
mon and  2d  pref.  stock  with  20%  margin.  V.  106,  p.  497,  606. 

The  regular  2J^%  dividend  on  common  stock  payable  Mar.  1  1918  was 
declared  Jan.  16  1918  out  of  accumulated  surplus.  The  statement  of  the 
6  mos.'  operations  considered  at  the  directors'  meeting,  based  on  actual 
figures  for  5  mos.,  and  estimated  figures  for  December  showed  a  deficit 
for  the  period  of  about  1  %  and  for  the  year  a  deficit  of  approximately  1 M  % . 
For  the  year  1917  the  total  gross  earnings  were  $133,662,126.  an  increase 
of  $11,868,284,  but  the  expenses,  owing  to  increased  cost  of  labor  and  ma- 
terials, snowed  an  increase  of  $15,669,089,  so  that  after  deducting  taxes 
&c,  $4,477,310.  the  railway  operating  income  was  $25,735,571,  or  a  decrease 
of  $4,068,515,  and  the  final  net  income  of  $7,695,550  showed  a  decrease 
of  $5,488,840.     Compare  V.  106.  p.  295.  

LATEST  EARNINGS.— /1918-Gross,  $41,214,284'  net  (bef.  $1,405,324 
4  mos.,  Jan.   1  to  April  30\  1917. Gross,     38,424,318.'  taxes),  p. 8,406, 803 

REPORT  — For  year  1915-16,  V.  103,  p.  1976,  1988;  cal.  year  1916, 
V.  105,  p.  601:  6  mos.  to  June  30  1917,  V.  105,  p.  2364.  Year  now  ends 
Dec.  31. 


Cal.  Year. 
1917. 

Miles  Dec.  31 --  4,948 

Average  miles 4,724 

Freight 102,365,763 

Passenger 19,990,255 

Mail,  express,  &c 11.257,903 

Total   gross 133.613,32l$116,968.882$lll,668,680'$91,815,798 

Net  earnings... 30,589,107  $32,508,589  $32,348,876  $27,890,290 

Oper.  inc.  (after  taxes) .  26,112,068  $28,465,598  $28,639,064  $24,581,697 

Other   Income 6,425,928       6,089.680       5,844,375       5,260.848 


Cal.  Year     — Years  end.  June  30 — 
1916.  1916.  1915. 

4,545  Not    stated  4,535 

91,89l"921   $88,476"032  $70.7~8b~808 

26,169,173     14,971.472     14.059,940 

8,907,788       8,221,176       6,975,048 


For  1917.  see  V.  106.  p.  1788. 


1916..- 
Pres. 


Pref. 

Div. 

$43,166 


Common  Balance, 
Dividends.  Surplus. 
(4)$154,400  $295,607 
(3)    103,458     392,554 


Total  net  income $32,537,996  $34,555,277  $34.483,439: $29,842,545 

Interest,  rents.  &c 24.442,766  $21,991,916  $20,867,223  $19,119,297 

Pref.  divs.  (4%  p.  a.)..  2,354,527  2,354,527  2,354,527  2,354,521 
Com,  divs.  (5%  p.  a.)..  7.597,148  7,597,225  7,597,226  -  7,597,253 
Balance def.$1.856,445S.$2,611,609sur$3,664,463  sur$771,474 

Executive  Committee — Daniel  Wlllard,  Chairman;  Pres..  Daniel  Wlllard; 
Vice-Presidents,  G  M  Shriver.  J.  M.  Davis  and  F.  C.  Batchelder;  Treas., 
E.  M.  Devereux;  Sec,  C.  W.  Woolford.  Federal  Manager  in  charge  of 
Eastern  lines,  Arthur  W.  Thompson   of  Western  lines.  C.  W.  Calloway. 

Directors. — R.  Brent  Keyser;  Robert  Garrett  and  Hugh  L.  Bond  Jr., 
Baltimore:  John  G.  Shedd,  Chicago:  Felix  M.  Warburg,  James  Speyer, 
W.  Averill  Harriman,  L.  F.  Loree,  Charles  A.  Peabody,  John  R.  Morron, 
N.  Y.:  J.  G.  Schmidlapp,  Cincinnati,  and  F.  H.  Goff,  Cleveland.  Office, 
2  Wall  St.— (V.106,  p.  1229,11688,  2010.  2227 ._2449,J2559,j,2648.)j-t_-jgfo.. 

BALTIMORE  &  OHIO  CHICAGO  TERMINAL  RR.—  Property  con- 
sists of  passenger  and  freight  terminals  In  city  of  Chicago,  lines  of  railway 
leading  thereto  and  a  belt  line  around  the  city:  also  760  acres  of  land  In 
and  adjacent  to  the  city,  of  which  50  acres  are  In  the  centre  of  the  business 
dlstrict;"also.includesj7, 5001ft.  of  dockTpropertyIonIChicago  River.  Total 
track  operated.  SOOfmiles,  of  whichl266.49  is  owned,  83.05'of  the  latter 
being  first  track.  Total Jfirst" track  including  trackage  91.46  miles.  The 
U.'iS.  RR.  Admin,  in  May  1918_sanctioned  capital^outlays  of  $283,625- 

HISTORY. — Successor  to  Chicago  Terminal  Transfer  RR..  foreclosed  In 
1910.  V.  90.  p.  166.  108.  235.  625.  Stock.  $8,000,000.  all  owned  by  B.&O. 

TENANTS.— Bait.  &  Ohio.  Chicago  Great  Western,  Chicago  Hammond 
*  Western  Ry.  (Indiana  Harbor  Belt).  Suburban  RR.  (Chicago  A  West 
Towns),  Pere  Marquette,  Ch.  Terre  Haute  &  S.  E.  Ry.  and  Minneap.  St. 
Paul  &  Sault  Ste.  M.  V.  77.  p.  948.  2158;  V.  79,  p.  901;  V.  96.  p.  486. 
Total  minimum  rentals  from  tenants.  $1,335,687  annually.  V.  79,  p. 2084. 
f  BONDS.— Of  the  1st  M.  bonds  of  1910.  the  $32,000,000  outstanding  are 
owned  by  B.  &  O.  RR.  and  pledged  under  its  Mtge.     V.  90,  p.  1295. 

EARNS. —        Gross.  Net.         Other  Inc.    Int.,Rents,Ac.     Balance. 

1917 $l,940,003def$318,915    $1,522,210    $1,614,083    def$410,788 

1916 1,862,357  90.264       1,493.061       1,608,594  1     def25.269 

1915 1.608,5281      286.167       1.429.514       1.472,211  £  sur243.470 

BANQOR  &  AROOSTOOK  RR.— Stockton  Harbor,  Me.,  northerly  to 
Van  Buren,  with  brs.;   total  Dec  31  1917,  625.82  m.  (568.00  owned  in  fee.) 

ORGANIZATION.— See  V.  66.  p.  855.  Owns  stock  of  and  leases  for 
999  years  Northern  Maine  Seaport  RR.,  La  Grange  to  Soarsport,  54.1  m. 

The  U.  S.  RR.  Administration?inM918"sanctioned  equipment,  &c.  out- 
laysTof  $1,097,093.     V.  10(5.  p.  2194.      " 

DIVI.  1905.  1906.  1907  to  1912.  1913.  1914.  '15.    *16.      '17     '18 

Per  Cent IK      2  4  yearly  3       3H       3       3  5       6 

Dividends  paid  in  1917:  Jan..  1%;  July.  2%:  Oct.  1.  2%.  the  dividend 
period  being  changed  to  April  1  and  Oct.  1.     V.  105.  p.  1616. 

STOCK.— During  1917  issued  $3,480,000  of  a  new  $10,000, OOOIlssue  of 
7%  cumulative  pref.  stock  and  also  an  additional  $411,400  common  stock, 
(see  below).     V.  105,  p.  1616;  V.  106,  p.  1788. 

BONDS,  &c. — The  proceeds  of  the'newTstock.  issued  In  1917  were  used 
to  retire  $2,000,000  2-Year  5%  gold  notes,  calledlfor  payment  Oct.  1  1917. 
and  to  reacquire  $2,300,000  other  funded  debt,  reducing  the  outstanding 
Issues,  as  compared  with  Jan.  1  1917.  as  follows:  2d  Mtge.  5s  of  1895.  from 
$106,000  to  $26,000;  Consol.  Ref.  Mtge.  4s.  from  $8,431,000  to  $6,331,000; 
Washburn  Extension  5s  from  $1,650,000  to  $1,618,000,  and  St.  Johns 
River  Extension  6s  from  $1,800,000  to  $1,632,000.  These  acquisitions, 
together  with  $241,000  Consol.  Ref.  4s  held  in  treasury  Jan.  1.  gave  the 
company  $2,621,000  of  its  own  bonds  as  free  assets,  with  no  floating  debt. 
V.  105.  p.  1616.     Piscat.  Dlv.  5s,  see  V.  67.  p.  1159:  V.  68,  p.  84.  329. 

or  the  Consol.  Ref.  4s,  $12,500,000  were  reserved  to  pay  off  outstanding 
Donds.  including  those  of  controlled  roads,  oar  trusts  and  pref.  stook. and  to 


acquire  such  controlled  roads;  $3,000,000  for  Improvements  over  a  series 
of  years  and  $4,500,000  for  extensions  at  $25,000  per  mile.  Including  equip- 
ment. V.  73.  p.  286,  896;  V.  74.  p.  93.  The  Northern  Maine  Seaport 
bonds  ($5,000,000  auth.)  are  guar.  p.  A  1..  In  hands  of  public.  $4,743,000. 
V.81.P.  265;  V.  82.  p.  392;  V.  84.  p.  391.  692:  form  of  guar..  V.  81.  p.  727. 
Van  Buren  Bridge  Co.  bonds  are  callable  at  110  &  int.     V.  100.  p.  311. 

The  St.  John  River  Extension  1st  5s  of  1909  ($1,800,000  auth.  Issue), 
quaranteed.  prln.  &  Int.,  were  Issued  at  $30,000  per  mile.     V.  93,  p.  939. 

The  Aroostook  Construction  Co.,  which  owns  control,  had  outstanding 
in  Oct.  1917  $1,000,000  5%  2-year  collateral  gold  notes  due  May  1  1919. 
V.  104.  p.  1803;  V.  94.  p.  1382;  V.  95,  p.  237. 

LATEST  EARNINGS.— J1918. -Gross,  $1,497,729;  (net,  bef.  $284,297 
4  mos.,  Jan.   1  to  April  30.  ll917..Gross,     1,691,406;      taxes).       582.661 

REPORT. — Fiscal  year  now  ends  Dec.  31. 
Cal.  Operating       Total  Net        Interest, 

Year —     Revenue.         Income.       Rents,  &c. 

1917 $4,384,561   $1,622,331   $1,129,157 

4,013,408  1,748,578  1,252.566 
Percy  R.  Todd  (in  June  1918  appointed  Assistant  District  Director 
and  Gen.  Mgr.  under  U.  S.  Govt.  Treas.,  AV.  F.  Cram. — (V.  106,  p.  1788, 
2343,  2559). 

BATH  &  HAMMONDSPORT  RR.— Bath,  N.  Y.;  to  Hammondsport. 
N.  Y.,  10  miles.  Control  acquired  by  Erie  RR.  in  1908.  Stock,  $100,000. 
For  cal.  year  1916,  gross,  $38,332;  net,  $7,014;  other  Income,  $226;  Int.. 
rentals,  &c,  $18,506;  bal.,  def.,  $11,266.— (V.  79,  p.  1954.) 

BAY  OF  QUINTE  RY.— Owned  Deseronto  to  Sydenham,  25  miles; 
which  was  rebuilt  with  some  changes  in  line  and  used  as  O.  N.  Ry.  main 
line  between  Toronto  and  Ottawa;  Yarker  to  Bannockburn,  55  miles. 
In  1912  Canadian  Northern  Railway  acquired  control.  V.  98,  p. 
1601.  Stock,  com.,  $930,000;  pref..  6%  non-cum..  $465,000;  par,  $50. 
Divs.  on  com.  1907  and  1908.  3%;  pref..  6%.  Cum.  sinking  fund.  $10,000 
yearly  to  redeem  each  5  years  $50,000  bonds  by  lot  at  105;  $50,000  retired 
in  1907,  1912  and  1917.     Office,  Toronto,  Ont. — (V.  104,  p.  255.) 

BEAUMONT  &  OREAT  NORTHERN  RR.— Owns  Livingston.  Tex., 
to  Weldon.  49.3  miles.  Stock,  $50,000.  all  acquired  in  1912  by  Missouri 
Kansas  &  Texas  Ry.,  which  guaranteed  the  bonds,  principal  and  interest. 
M.  K.  &  T.  Ry.  of  Texas  leases  road  for  99  years  from  May  1  1914.  In 
May  1918  interest  was  being  regularly  paid  when  due. — (V.  98,  p.  999.) 

BEECH  CREEK  RR.— (See  Maps  New  York  Central  Lines.)—  ROAD. 
Jersey  Shore.  Pennsylvania,  to  Mahaffey,  112  m.;  branches  to  Philllpsburg. 
to  mines,  &c.  52  m.;  total,  164  miles.  Leased  in  1890  to  N.  Y.  Central  A 
H.R.  RR.  for  999  years  at  Int.  on  bonds  and  4%  on  stock.  V.  68.  p. 
872.  Carries  mostly  coal  and  coke.  See  guaranty.  V.  52,  p.  570.  The 
bonds  are  endorsed  with  N.  Y.  Central's  guaranty  of  prln.  &,  int.  See 
V.  52,  p.  570.  Assumed  by  N.  Y.  Central  on  consolidation,  Dec.  23  1914. 
Guarantees  interest  on  $717,700  Clearfield  Bituminous  Coal  1st  4a  due 
Jan.  1  1910 — see  that  co.  under  "Industrials." — (V.  106.  p.  497.) 

BEECH  CREEK  EXTENSION  RR.— (.See  Maps  N.  Y.  Central  Lines.) 
— Clearfield.  Pa.,  to  Keating,  52.14  m.;  Curry  to  Curwensvllle.  15.77  m.) 
Dlmellng  to  Irvona,  26-76  m.;  Mahaffey  to  Arcadia,  13.67  m.;  branches. 
27.02  miles;  total,  135.36  miles.  A  low-grade  coal  line,  leased  to  N.  Y. 
Central  A  H.  R.  RR.  (which  owns  entire  $5,179,000  stock  and  $3,964,000 
consol.  4s)  for  999  years  from  June  1  1905,  bonds  being  guar.,  p.  &  1.  Of  the 
consols,  $3,500,000  is  reserved  to  retire,  $  for  $,  old  bonds.  V.  80.  p.  1174. 
1479:  V.  81.  p.  30;  form  of  guaranty.  V.  82,  p.  1267.  Assumed  by  N.  Y. 
Central  on  consolidation.  Dec.  23  1914. — (V.  82.  p.  1267.) 

BELLINQHAM  &  NORTHERN  RY.— See  page  137. 

BELT  LINE  RY.  OF  MONTGOMERY.— Owns  real  estate  and  a  belt  line 
in  Montgomery,  Ala.,  about  1  mile  of  traok  on  Tallapoosa,  Bell,  Perry  and 
Columbus  streets.  Atlantic  Coast  Line  RR.  pays  an  annual  rental  equal  to 
bond  Interest  and  difference  between  taxes,  lnsuranoe  and  oost  of  operation 
and  gross  earnings  from  others  than  the  Atlantlo  Coast  Line.  Atlantic 
Coast  Line  RR.  owns  entire  Issue  of  $200,000  stock;  par,  $100.  V.  92.  p. 
1242;  V.  93.  p.  43.  Year  ending  Dec.  31  1916.  gross,  $19,161;  net.  $12,250; 
Int.  on  bonds.  $12,250;  bal.,  none. — (V.  93,  p.  43.) 

BELT  RAILROAD  &  STOCK  YARDS  OF  INDIANAPOLIS.— Owns  14 
miles  of  belt  road,  &o.     Leased  tor  999  years  to  Ind.  Union — which  see. 

DIVIDENDS— Com.  11908.  09.  '10.  1911.  '12.  "13.  '14.  "15.  '16. 
Since    1907 %l     12       6       6    3A60stk    10    13     14    13         20 

In  1917.  Jan..  6%;  Apr.,3%;  July,  4%;  Oct.3%;  1918,  Jan.  6%;  Apr.  5%. 

Mortgage  trustee.  Union  Trust  Co.,  Indianapolis.  V.  89,  p.  40;  V.  92. 
Pres.,  S.  E.  Rauh.  Indianapolis.  Ind.— (V.  102.  p.  1249;  V.  106.  p.  394.) 

BELT  RAILWAY  (OF  CHATTANOOGA)— Owns  49  miles  of  belt 
railroad  in  Chattanooga.  Tenn.     V.  67,  p.  72. 

Leased  till  July  1  1945  to  Alabama  Great  Southern  RR.;  rental  guaran- 
teed to  meet  Interest  on  first  mtge.  bonds,  taxes  and  maintenance.  STOCK 
Is  $300.000. owned  by  Alabama  Great  So.  RR.  There  are  also  $24,000  2nd 
Income  M.  4s  (tax-free) ,  due  1945.  red.  at  par.  Int.  at  4%  paid  In  full  to  1917. 

BELVIDERE  DELAWARE  RR.— Owns  from  Trenton.  N.  J.;  to  Ma- 
nunka  Chunk,  N.  J.,  67  miles;  Flemtngton  RR.,  Ac,  13  miles;  total  oper- 
ated, 80  miles.  Leased  to  United  Companies,  and  transferred  to  Pennsyl- 
vania RR.  March  7  1876.     Net  earnings  paid  as  rental. 

Dividends.— 1897  to  1905.  6%  yearly:  1906  to  1911.  10%  yearly:  1912. 
7%:  1913.  6%;  1914,  none;  1915  to  1917,  4%  yearly. 

BONDS. — All  of  the  outstanding  bonds  are  secured  by  the  consolidated 
mortgage  of  1875  for  $4,000,000:  sinking  fund,  1%  of  outstanding  bonds  It 
earned.  The  Issues  of  1885,  1887  and  1903  are  guaranteed  by  the  United 
New  Jersey  RR.  A  Canal  Co.     Guaranty,  V.  76.  p.  918. 

EARNINGS.— In  1917.  gross.  $2,601,107;  oper.  inc..  $296,114;  other 
Income,  $99,579;  Int..  sinking  fund,  Ac.  $277,314;  divs.  (4%).  $50,120; 
Burp..  $68.259.— (V.  98.  p.  154;  V.  100.  p.  228;  V.  102.  p.  1539.) 

BENNETTSVILLE  &  CHERAW  RR.— Owns  KoUocks.  S.  C.  on  Sea- 
board Air  Line,  via  Bennettsrille  and  Brownsville,  to  Sellers  on  Atlantic 
Coast  Line,  45  miles.  Purchased  by  present  owners  about  March  1907. 
Stock.  $250,000.  Dividends  In  1912.  6%:  1913.  3%;  1914  and  1915.  6%. 
I  Bond  ak.  fd..  $3,000  yearly.     V.  92.  p.  116. 


June,  1918.] 


RAILWAY  STOCKS  AND  BONDS 


15 


K\  )z\        I?      Oakland  |/J\        ?"     )\Z°5^rOA,tt%!lsworth  Fall^^^l^T^Jc.  ^| 

ff      \  /      )    C?X    /  VUekg'M,lls  BelfastN<T    «     .?W\I      ^fl  r7^^^XBarHa?bor 


I 

T'S  h 

^Tt\;  Holeb 


,  Kennebago 
,  I  /    «      BigeloWoBinghajy 
■^Gi-eens^Karm 


MONSON JC 


^Ia,m/ny  ^ 

^       ^Mainstream       Glcnbiin.D  )■ 


'/ll      *"*    \  No';i,ecIgewockV  1\  irl'iUsneld  Ha,npden^ 

Q-V)  \  }         \    \)        //  Winterport 

FaTmington^/  ""'J" f)  ^  v  Kdjjj^ 

Bucksport 


r^X  UoaqtUtolft 

^>v  «._  .Prospect 


/ 

UGU,STA 
Lutds  Jo 


Belfast^; 
North  port-}    /y 

Camden  Y/?;"0''"10* 

7fl/y  ««*/    v*-„ 

Koekland^) 


t'. 


fgW 


•  **"*  'TO 

MA   OyEjfil.     $ 


N 


[Portsmouth 


•rl.lll 


; 


S3 


^BOSTON 


0 


tf  MAP   OF  THE 

BANGOR  &  AROOSTOOK 
RAILROAD 

AND    CONNECTIONS 


16 


RAILWAY  STOCKS  AND  BONDS 
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HAILUOAH  COUl'A\'IB3 
[For  abbreviations,  Ac.  see  notes  on  first  pads] 

iTcllliiL-h  &  Nor—  H  biliO  1st  M  $  1 .000.000  g  tS  .z 
Belt  Line  Ky.  Montzomery  — 1st  M  Kold  S30O.0<K)x__. 

Belt  Rk  &  Stk  Yds.  Ind— Stock  auth  J2.000.000 

,'rrferrdi    xt'iek   cumulative    

1st  Refunding  M  *l.ooo.O00  fold xo* 

Belt  Uy  of  Chattanooga—  First mtge  Kold._MeBa.xo* 

Belvidcre  Delaware— Stock  $4.000.000 

Oonsolldatcdl  guaranteed  by  United  Co's  sk  fd -_xr 

mortgage    [guaranteed  by  United  Co'a  ik  td  ..xr 

of  1875        Ihui:  $600,000  reduced  by  nk  fd  ..xr 

14.000.000  J  guaranteed  by  United  Co's  sk  td.xc* 

Bennettsvillc  A  Cneraw — 1st  M    $150,000   g-.MeBa 

Bessemer  A  Lake  Erie — Erie  equipment  trust xx 

-itandard  equip  trust xx 

Bessemer  equipment  trust,  blue  $110,000  yearly. xx 

Oonneaut  equip  Trust 

Meadvllleeq  trdue  $55,000  yly  begin.  Mar.  '22 xx 

Albion  eq  trdue  $75,000  yrly  to  1932 --xx 

Euclid  equlpt  trust  due  $250,000  yrly  bog  1924- 
Qtrard  Equip txual  due$240.000yly  begin  1918 
BirmiiiKham  Belt — Bee  81  Louis-San  Francisco. 
Blrm'h  A  Southeas— 1st  M  J3.000.000  g  red  107  H-Cex 

General  and  eqt  M  gold  red  101  $1.500.000 Cot 

Birmingham  Terminal — 1st  M  $3,000,000  gold  guar  x 

Bloomsburg  &  Sullivan  RR— 1st  M FPx 

Second  mortgage  Income  non-oum  $200.000 FPx 

Boon  vi  lie  Bridge — See  Missouri  Kansas  &  Texas  Ky 
Boonville  St  L  &  South  Ry— 1st  M  g  ku  red  107H--Ea 
Boston  &  Albany — Stook  ($25,000,000  authorized)  ... 

Bonds  (not  mortgage)  guaranteed  prln  and  Int zo 

Bonds  (notM)  $1,000,000  (V  71.P  1218:,V72.p44).z 
Impt  bds  (not  mtge)  $4,500,000  due  1934  gu  p  A  l.z 
Impt  bonds  (not  mtge)  $1,000,000  guar.  p.  A  l..z 
do  do  do    $2,015,000  gu  pAl.zc»Ar 

Bonds  (not  mortgage)  $3 .627 .000 .  guar  pAl.zc*Ar» 
Bonds  SI. 000 .000  guar  pAi  (V  105.  p  715)...c*&r 
Equipment  trust  obliKations — See  N  Y  Central  RU 

Boston  &  Lowell— Stk  auth  ($7.679.400) 

Bonds  40  years  not.  roortgagez 

a  All  in  treasury  of  U  S  Steel  on  Dec  31  1917. 


Miles 

Dale 

Road 

liullilS 

All 

1901 

... 

1911 

... 

1909 

s 

1896 

go 

1885 

80 

Ml 

Ml 

1903 

45 

1911 

1902 

1905 

1907 

1909 

1911 

1 9 1 2 

1914 

... 

1910 

4.8 

1911 

48 

1914 

5.9 

1907 

29 

1898 

29 

1898 

1911 

393 

1902 

1901 

'08-' 10 

1912 

1913 

1913 

— 

1917 

--- 

1892 

Par 
Value 

1.000 
1,000 

l  .000 
1,000 
50 
1,000 
1 .000 
1.000 

1 .000 
1.000 
1.000 
1.000 
1.000 
1.000 
1,000 
1,000 
1.000 
1 .000 

100    AC 

100 

1.000 

100   Ac 

100  Ac 

l.ooo! 

100 
1,000 
1.000 
1.000 
1.0(10 
1.000 
1.000  Ac 
1.000  Ac 


Amount 
Outstanding 


511 

(45, 

2.000. 

1.000 
300 

1.253 
500 

9/2 

150 

1.220 

1,080 

300 

550 

950 

2.500 

a3.600 


Rate 
% 


W  nen 

I'ayable 


ooo 

000 
000 

IHKJ 

000 
000 
000 

ooo 
ooo 

000 

ooo 

000 

ooo 
ooo 
ooo 

000 


See 


639.000 
(?) 
2.000.000 

242. (Hid 
199.600 

500.000 
25.000.000 
3.858.000 
1.000.000 
13.500.000 
1,000,1)00 
2.015.000 
3.627.000 
1.000.000 


$100   $7,679,400 
1.000      1.000.000 


See 


5  g      J      AD 

6  I      J       A      J 

text      Q — J 
6  Q— J 

4  K       MAN 

5  J        A       J 
text     yearly 


4  M 

4  F 

4  J 

3H  6J 
5g      J 


6 
6 
S 
5 
6 
6 
6 
5 

6g 

eg 

4  g 

6 

6 


M    A    N 


M  A 

F  A 

M  A 

J  A 

J  A 


5  g      P      A     A 
8J4%'17    Q— M 
ZVt     A     A     o 


3K 

4 

4H 

6 

5 

6 

8 

4 


A 
A 
A 
A 

A 
A 


A      J 

A    O 


Last  Iiltldena  \Plaets  Whrri  Interest  and 
and  Maturity        Dividends  art  Payable 


Deo    1  l 

July  1  194  1 

Apr    1    . 

Apr    1   1918    \.y, 
May  1  1939 
July  1  I 

Dec31  19174% 
Sept  1  1926 
Feb   1  1927 
Jan    1  1933 
Jan    1  1943 
Jan    1  1941 
Mob.  1  1922 
Apr   1  1925 
Mob  1919-1927 
Apr    1  1919 
Men  1922-1932 
June  1923-34 
July  1924-1934 
Nov  1918-1932 

May  1 1961 
Feb  1  1924 
Moh  1 1957 
Jan  1  1928 
Jan    1  1928 

Aug  1  1951 
June29'18  2J4% 
Apr  1  1952 
Jan  1  1951 
May  1  '33-34-35 
July  1  1937 
July  1  1938 
Oct  1  1963 
June  1  1942 

July  2  1918  4% 
Apr   1 1932 


□  HUiTi  Oo.  NY:ASF 
Safe  Dap  A  Tr  Oo.  Bait 
Co's   office.    Indianapolis 

do  do 

Nat  City  Bank.  N  Y 
Mercantile  Tr  A  Dep.BaJI 
Kit  Co..  i'hlla 
do  do 

do  do 

do  do 

do     and  New  York 
Mere  Tr  A  D<-p  Co.  Bait 
Home  Tr  Co,  Hobok,  N  J 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

Union  Tr  Co,  Pitts.  Pa 

Nov  1916  coupon  unpaid 
Interest  in  default 
Equitable  Trust  Oo.  N  Y 
F  I  T  A  S  D  Oo.  Phila 
Reg  Bloomsburgh.wh  ear 

Feb  1  1916  coup  not  paid 
Office.  Term  Stafn.  Bos: 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

At  Office.  Boston 
Meroh  Nat  Bk.  Boston 


Year  end.  Dec.  31  1916,  gross,  $83,255;  net,  $26,270;  int.  on  bonds.  Ac. 
$7,500;  taxes,  $7,387:  divs.  (9%),  $22,500;  bal.,  def..  $11,116.  Pres. 
W.  R.  Bonsai;  Sec.  A  Treas.,  B.  M.  Edwards.  Office.  Bennetts ville, 
8.  C— (V.  92.  p.  116.) 

BESSEMER  &  LAKE  ERIE  RR. — Leases  from  Pittsburgh  Bessemer  A 
Lake  Erie  RR.  et  al  ,  Bessemer,  near  Pittsburgh,  Pa.,  to  Conneaut  Harbor. 
Lake  Erie,  Ac.  with  branches  and  spurs,  a  total  of  251  miles,  for  999  years, 
from  Apr.  1  1901;  owns  9  m.;  total  260  miles.  V.  72,  p.  137.  The  TJ.  S. 
RR.  Administration  in  1918  sanctioned  capital  outlays  of  $.,110,253. 
Stock  auth.,  $500,000.  Dividends  paid:  In  1904,  100%;  1905,  50%;  1906, 
40%;  1909,  150%;  1910,  100%;  1911,  150%:  1912,  250%;  1913,  200%; 
1914.  275%;  1915  and  1916,  150%;  1917.  100%.  Controlled  by  U.  S. 
Steel  Corp.  Guaranty  on  Marquette  &  Bessemer  Dock  &  Nav.  bonds. 
V.  77.  p.  1228;  V.  76,  p.  1358;  V.  82,  p  160.  For  year  ending  Dec  31 
1917  (208  miles) ,  gross,  $12,372,619;  net.  $2,807,893;  other  income,  $1,217,- 
266;  int.,  rentals,  Ac,  $3,235,298;  div.  (100%).  $500,000;  bal.,  sur., 
$289.861.— V.  102.  p.  1986.  2165.) 

BINGHAM  CENTRAL  RY.— See  Ohio  Copper  Mining  Co.  In  V.  104. 
p.  1391;  V.  103.  p.  1122.  1415.  2237. 

BIRMINGHAM  &  ATLANTIC  RR.— See  page  1371 

BIRMINGHAM  COLUMBUS  &  ST.  ANDREWS  RR.— Chipley  to 
South  Port,  Fla.,  38  miles.  A.  D.  Campbell,  receiver,  Chipiey,  Fla.; 
Wm.  H.  Kreider,  Gen.  Counsel,  416  Pennsylvania  Bldgs.,  Philadelphia. 
Judicial  sale  ordered. — (V.  105.  p.  2542.) 

BIRMINGHAM  &  NORTHWESTERN  RY.— Jackson,  Tenn..  north- 
westerly to  Dyersburg,  49  miles.  Entire  stock  ($300,000)  and  bonds 
($800,000)  were  deposited  as  security  for  $450,000  3-year  collateral  trust 
gold  notes  of  the  Blrm.  A  Northw.  Co.  (of  Dela.).  guar.  prin.  A  Int.  by 
Mercantile  Trust  Co.  of  Jackson,  Tenn.  These  notes  were  paid  March  1 
1916.  V.  96.  p.  1295.  Cal.  year  1917,  gross,  $158,305,  against  $146,166 
In  1916;  and  net  after  taxes,  $26,701,  against  $24,736. 

Pres..  A.  B.  Tlgrett;  Vlce-Prea..  O.  W.  McNear;  Sec.,  R.  F.  Spragins: 
Treas..  J.  E.  Edenton.     Office.  Jackson,  Tenn. — (V.  102.  p.  608). 

BIRMINGHAM  &  SOUTHEASTERN  RY.— Owns  Union  Springs  to 
Eclectic.  Ala.,  48  miles.  V.  94,  p.  1316.  Interest  on  the  1st  M .  bonds  having 
been  defaulted  Nov.  1  1916,  a  protective  committee  with  George  O.  Van 
Tuyl  Jr.  as  Chairman  and  H.  M.  DeLanoie,  66  Broadway,  N.  Y.,  as  Secre- 
tary, asked  for  deposits  with  Central  Trust  as  depositary.  V.  103.  p.  1887. 
V.  103.  p.  2340.  Stock.  $700,000.  First  6s  of  1911.  V.  93,  p.  43;  V.  94.  p. 
1316.  Cal.  year.  1917.  gross.  $112,593,  against  $106,429  in  1916:  and 
net  after  taxes,  $37,922.  against  $31,880.  Pres.,  W.  M.  Blount,  Union 
Springs.  Ala.— (V.  94,  p.  1316;  V.  103,  p.  1887.  2340.) 

BIRMINGHAM  TERAUNAL  CO.— Owns  passenger  terminals  at  Birm- 
ingham, Ala.  Stock  all  owned  by  the  Illinois  Central,  Southern  Ry..  Sea- 
board Air  Line,  Central  of  Georgia,  St.  Louis  A  San  Francisco  and  Alabama 
Great  Southern,  which  lease  the  property  and  pay  all  expenses,  charges  and 
4%  dividends  on  the  stock  and  Jointly  guarantee  the  bonds.  Of  the  bonds 
($3,000,000  authorized),  $1,060,000  are  reserved  for  additional  properties. 
V.  83.  p.  1227;  V.  85,  p.  404.  Guaranty.  V.  90.  p.  848.— (V.  90.  p.  848.) 

BLOUMSBURO  &  SULLIVAN  RR.— Owns  Bloomsburg  to  Jamison  City. 
Pa..  29  miles.  Stock  is  $600,000;  par.  $50.  V.  66.  p.  80.  952.  Year. 
1916-16.  gross.  $90,222;  net,  $34,543;  other  income.  $435;  charges.  $30,141; 
bal..  sur..  $4,836.     In  1914-15,  gross,  $77.464;— (V.  66.  p.  952.) 

BOONVILLE  ST.  LOUIS  &  SOUTHERN  RY.— Boonville  to  Versailles, 
Mo.,  44  miles.  Leased  for  99  years  from  July  1  1910  to  Missouri  Pacific, 
which  guaranteed  $500,000  1st  5s.  prin.  and  Int.  V.  93.  p.  285.  Stock. 
$260,000;  par  of  shares.  $125.— (V.  93,  p.  228,  285;  V.  95,  p.  968.) 

BOSTON  &  ALBANY  RR.— Owns  from  Boston.  Mass..  to  Albany.  N.  Y.. 
199  miles;  branches,  104  m.;  leased  lines,  90  m.:  track,  0.6  m.;  total,  394  m. 

Leased  in  1900  for  99  years  to  the  New  York  Central  A  Hudson  River  RR. 
(or  guaranteed  rental  of  8%  per  annum  on  the  $25,000,000  stook,  payable 
quarterly  (Moh.  31.  Ac),  organization  expenses.  Interest  on  bonds,  taxes, 
expenses  of  maintenance,  Ac  The  B.  A  A.  received  for  certain  property 
not  Included  In  the  lease  $5,500,000  In  N.  Y.  Central  3  «%  100-year  deben- 
tures, thus  adding  .77%  per  annum  to  8%  guaranteed  on  stook.  See  lease 
In  V.  69.  p.  282:  V.  69.  p.  1061.  1102.  1246:  V.  70.  p.  74:  V.  71.  p.  645.  963: 
[Assumed  by  N.  Y.  Central  RR.  on  consolidation.  Dec  23  1914.) 

U.  S.  RR.  Administration  May  1918  sanctioned  capital  outlays  of 
$3,786,979.     V.  106,  p.  2194. 

BONDS.— The  $13,600,000  25-year  4%  impt.  bonds  we  guar.  prln.  and 
Int.,  by  New  York  Central  A  Hudson  River  RR.  No  mortgages  can  be 
placed  on  the  property  without  jointly  including  the  bonds  In  the  lien. 
V.  86.  p.  1099:  V.  89.  p.  102;  V.  91.  p.  396.  V. 94.  p.  277. 1055.  1316.  1625. 
The  4%  bonds  mature  $7,000,000  In  1933.  $4,500,000  In  1934  and  $2,000. - 
000  In  1935.— V.  96.  p.  653.  651.  946.  1365.  1489.  1838;  V.  97.  p.  1838. 

In  June  1916  all  bonds  Issued  *!nco  the  lease  to  the  N.Y.fl.tH.R.  RR. 
Oo.  had  been  guaranteed  (prln.  A  Int.)  by  the  lessee.  In  Aug.  1917  sold 
$1,000,000  guar.  26-year  6s  for  addition*.  Ac.     V.  105.  p.  715. 

DIVIDENDS.— Since  1900.  8J£%.  viz.:  2%  eaoh  In  March  and  Sept.. 
2H%  in  June  and  214%  In  Deo 

Freight  and  passenger  rate  increase  in  1918.     V.  106,  p.  1899. 

EARNINGS.— For  four  months  ending  April  30  1918: 

4  Mos. —       Qross.  Net.         Otli.  Inc.       Charges. 

1918 $6,997,424     $468,959     $122,679     $1,667,442 

1917 6.755.467    1.112,610       124.688 


Calendar       Operating  Oper.  Inc.  Oilier 

Year —      Revenues,  (after  Taxes.)  Income. 

1917        ..$22,562,282  $4,729,140  $269,822 

1916 21,676.541  7.204.392  265,312 

1915 17,695.865  4,966.055  257.087 


1.625.277 
Interest 

Divs..   Ac. 

$5,003,495 
4,778.138 
4.441.801 


Balance. 
def. $1,075,804 
387,979 
Balance, 
Sur.  or  Def. 
def .$4,633 
sur. 2. 751. 595 
sur.781.342 


Federal  Manager.  H.  M.  Briscoe.  Boston",  Mass.— (V.  106,  p.  2010.  2559.5 

BOSTON  &  LOWELL  RR.— ROAD.— Owns  Boston  to  Lowell.  26  miles; 
branches — Salem  and  Lowell.  17  miles;  Lowell  and  Lawrence,  12  miles; 
others.  45  miles;  Middlesex  Central.  11  miles;  leases — Conneotlout  A  Pas- 
sumpslo.  146  miles;  Nashua  A  Lowell,  15  miles;  Peterborough,  10  miles. 
Northern  N.  H..  83  miles  (and  subsidiary  lines  90  miles);  Stony  Brook  RR.. 
15  m.;    Wilton  RR.,  13  m.     Leases  mostly  assumed  by  Boston  A  Maine. 


Leased  In  1887  for  99  years  to  the  Boston  A  Maine  at  7  %  per  annum  on 
stock  till  Jan.  1  1897  and  8%  thereafter.  V.  95,  p.  1330.  The  stockhold- 
ers Jan.  3  1917  authorized  $200,000  bonds  to  refund  bonds  due  Oct.  1  1917. 
bat  In  Sept.  borrowed  funds  th«refor  on  notes. — (V    106.  p.  497.) 

BOSTON  &  MAINE  RR.— ROAD.— The  system  with  Its  many  branob 
lines  covers  the  territory  from  Boston.  Mass..  to  Portland. Me.  (two  lines): 
Springfield.  Mass.,  Sherbrooke,  Can.,  Rotterdam  Jot.  and  Troy,  N.  Y.; 
Worcester .  Mass..  to  Portland.  Me.,  and  most  of  New  Hampshire. 


Lines  owned.  Miles. 

Boston.  Mass.,   to  Rlgby,   Me., 

via  Dover 111 

Boston  to  Rigby.Me..via  Portsm.  105 
Jewett,  Me.,  to  Intervale.  N.  H.     73 

Portsmouth  Eleotrlo  Ry 18 

Westbrook.    Me.,    to    Worces- 
ter. Mass 139 

North  Cambridge  to  Northamp- 
ton, Mass 96 

Sundry  branohes 196 

Lines  leased,     a  See  this  oompany. 

Boston  A  Lowell a469 

Concord  A  Montreal o479 

Fltohburg a458 


Lines  leased — (Concluded).     Miles. 

Nashua  A  Lowell oT5 

Conneotlout  River  RR o81 

Other 36 

Trackage  rights 29 


Total  operated  Jan.  1 1918 2,305 

2d  track  (3d  A  4tb  track,  10)     501 


Controls: 

St.  Johnsbury  A  Lake  Champ.  121 

York  Harbor  A  Beach 12 

Vermont  Valley 24 

Sullivan  County 26 

RECEIVERSHIP. — On  Aug.  29  1916  Pres.  James  H.  Hustis  was  made 
temporary  receiver.  V.  104,  p.  71;  V.  103.  p.  757,  843,  1117.  Rates  In 
1917,  V.  105,  p.  1414.  Wages,  V.  105,  p.  2093.  Proposition  for  State 
purchase  in  V.  106,  p.  11-5.  In  June  1918  Mr.  Hustis  was  made  Regional 
Director  under  U.  S.  RR.  Adnimistratku,  and  B.  R.  Pollock  became 
Federal  Director  of  the  road. 

In  May  1918  no  interest  had  been  paid  since  the  beginning  of  the  receiver- 
ship upon  any  of  the  notes  or  plam  (debenture)  bonds  of  the  B.  A  M. 
Receiver  Hustis  on  May  18  1918  wrote:  "The  interest  on  $2,000,000 
Connecticut  River  notes  was  paid  to  Aug.  31  1917.  (V.  106,  p.  1998.) 
Dividends  and  interest  payments  on  leased  lines  securities  have  been  paid 
on  maturity  with  the  exception  of  interest  on  the  Connecticut  River  notes 
above  referred  to."  V.  106,  p.  2227.  These  payments  are  made  to  prevent 
forfeiture  of  the  leases.  Compare  Connecticut  River  RR.  below.  V.  105. 
p.  180.  1.309,  1522:  V.  104,  p.  255,  361,  663.  763,  1386,  1590.  2451. 

The  reorganization  Act  has  been  extended  till  July  1919.    V.  103,  p.  60. 

As  to  Boston  RR.  Holding  Co.  (owner  of  52.9%  of  the  stock)  and  disposi- 
tion of  control  under  order  of  Court,  see  that  company  below. 

The  Hampden  RR.  completed  June  23  1913,  from  Springfield,  Mass.,  to 
Bondsville,  15  miles,  has  not  been  operated.  V.  106.  p.  2648;  V.  100,  p. 
395:  V.  99,  p.  47;  V.  98.  p.  72,  452.  1920;  V.  96.  p.  1020:  V.  97.  p.  948. 

The  U.  S.  RR.  Administration  in  May  1918  sanctioned  improvement 
outlays  of  $8,948,648;  equipment,  $13,359,761.     V.   106,  p.  2194. 

CASH. — The  cash  on  hand  June  30  1917.  including  agents'  remittance! 
In  transit  and  time  deposits,  was  $7,963,757.     This  sum,  however.  Includes 
overdue  interest,  Ac.  amounting  to  $2,087,575.  which  had  it  been  paid  as 
it  matured  would  have  left  a  cash  balance  of  $5,876,182. 
Plan  of  Reorgan.  and  Union  (V.  104.  p.  2009.  2640;  V.  105.  p.  1414). 

This  plan  prepared  by  committees  from  the  leading  leased  lines,  and 
adopted  by  their  boards  of  directors,  and  also  with  reservations  by  the 
directors  of  the  B.  &  M..  has  been  approved  by  the  New  Hampshire  Legis- 
lature, but  in  June  1918  it  had  not  been  formally  promulgated,  and  was 
being  held  in  abeyance,  owing  to  war  conditions  and  Government  operation. 
The  plan  provides  for: 

(1)  Merger. — Of  B.  A  M.  with  leading  leased  lines,  viz.:  Fitchburg  RR.. 
Boston  A  Lowell  RR.,  Connecticut  River  RR.,  Concord  &  Montreal  RR.. 
Lowell  A  Andover  RR.,  Manchester  &  Lawrence  RR.  and  Kennebunk  A 
Kennebunkport  RR.  (the  "subsidiary  companies"),  and  the  assumption  of 
all  their  sub-leases  and  all  their  funded  or  floating  debt  not  paid  off;  and  also 
acquisition  of  Hampden  RR.  free  and  clear. 

(2)  Exchange  of  Stock. — All  holders  of  the  $39,505,100  com.  stock  and 
$3, 149,800  pref.  stk.  of  thenewB.  A  M.  RR.:  who  either  themselves  sub- 
scribe for  their  proportion  of  new  stock  or  procure  subscriptions  therefor 
to  be  made  in  their  behalf,  will  receive  without  further  payment  in  addition 
to  the  stock  subscribed  for  an  amount  of  pref.  or  com.  stock  in  the  new 
corporation  equal  to  the  pref.  or  com.  stock  held  by  them,  respectively.  In 
the  old  corporation.  A  bankers'  syndicate  was  on  request  to  aid  the  share- 
holders to  comply  with  the  plan. 

To  the  holders  of  the  outstanding  stock  of  the  aforesaid  subsidiaries  (other 
than  stock  held  by  B.AM.)  the  new  corporation  would  distribute  new  First 
Pref.  stock  carrying  dividends  at  the  respective  rates  now  payable  under 
the  lease  of  each  company  as  shown  below.     Compare  V.  104,  p.  2009. 

Cash  Requirements. — The  now  corporation,  to  raise  the  $12,324,000  cash 
required  in  connection  with  the  acquisition  of  the  several  properties,  would 
sell  at  par  to  B.  A  M.  shareholders  (or  to  the  underwriting  syndicate), 
$7,394,400  First  Pref.  and  $4,929,600  Convertible  Pref.  stock,  each  com. 
stockholder  being  entitled  to  subscribe  in  the  proportion  of  $18  First  Pref. 
and  $12  of  Convertible  Pref.  for  each  share  of  com.  stock  owned  by  him, 
and  each  prof,  stockholder  for  $9  of  First  Pref.  and  $6  of  Convertible  Pref. 
for  each  snare  of  pref.  stock  owned  by  him  in  tne  old  corporation.  Bonds 
for  $12,500,000  will  be  Issued  to  provide  for  floating  debt.  Improvements,  Ac 
Original  Capitalization  of  New  Corporation  If  It  Acquires  the  Franchises  and 

Property  of  All  Companies  (Par  of  New  Shares.  $100). 
(1)  First  Pref.  Cumulative  Stock  (Total.  $47,872,300) —  NewStock.  Dit.Rate 
(a)  For  Sub.  Co.  Stocks.  %  for  $, — Dividend  Rates  to 
Be  Respectively  as  under  Present  Leases. 
Fitchburg  RR.  (for  $18,860,000   pref.stk. — see  note)$18,860.000  5% 

Boston  A  Lowell  RR.  (excl.  $561,900  held  by  B.AM.)    7,117,500         8% 
Concord  A  Montreal  RR.  (excl.  $333,500  owned  by 

B.  A  M.  RR.  and  $7,000  by  Man.  A  L.  RR.) 7,917.100         7% 

Connecticut  River  RR 3,233.300       10% 

Lowell  A  Andover  RR.  ($531,300  8%:  $93,700  10%)         625.000  8-10% 

Manchester  A  Lawrence  RR 1,000.000 

Kennebunk  A  Kennebunkport  RR 65.000 

(6)  For  Hampden  RR.  ana  New  Cash  on  Above  Basis — 
Hampden  Railroad  Corporation 


1.660.000 

For  cash— 6% 7.394.400 


10% 
4M% 

5% 
6% 


June,  1938.] 
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RAILROAD  COMPANIES 
[For  abbreviations,  Ac,  see  notes  on  first  page] 


Boston  &  Lowell  (Concluded) — 


Bonds  20 
Bonds  do 
Bonds  do 
Bonds  do 
Bonds  do 
Bonds  do 
Bonds  do 
Bonds  do 
Bonds  do 
Notes 


do 
do 
do 
do 
do 
do 
do 
do 
do 


do  z 1  See  description 

do      bo* In    "Investors' 

do      so* Supplement" 

do  z of  April   1895. 

do  z p.  2. 

do       so Boston  &Malne 

do  z gives   a  rental 

do      xc» guaranty  for99 

do years. 


J. 


So  s  ton  &  Maine — Stook,  common  and  scrip OB 

Preferred  stook  6%  non-oumulatlve OB 

Improvement  bonds  s  f  not  mortgage  or  subj  to  call  .z 
Bonds  (not  mortgage)  for  Improvement  &  ref.zo&r 

Bonds  (not  mortgage)  gold zo&r 

Bonds  exohanged  for  Fltcb  burg  stook  (V70.  p  175) -Z 

Bonds  (not  mortgage).  $1.000.000 z 

Bonds  $2,000,000  (not  mortgage) _.z 

Bonds  (not  mortgage),  20-year z 

Bonds  (notmtge).  cur zo*i 

Bonds  (not  mortgage)  $12.000.000 zc&r 

Portsm  Gt  Falls  &  Con  1st  M  assum z 

Worcester  Nashua  4  Roob  first  mortgage  equally! 
secured  ($735,000  due  1930  and  $150,000  1935)zf 

.  One-year  notes  extended  to  Aug  31  '16  (see  text) 

do         not  so  extended 

Boston  &  Providence — Stook  10%  guar  99  yrs  Old  Col 

Bonds zo* 

Refunding  issue  to  replace  above  issue  due  July  1  '18 

Boston  RR  Holding  Co— Pref  stk  4%  oum  red  110-zgu 

Boston  Revere  Beach  &  Lynn— Stook  $850,000 z 

1st  M  (V  65.  p  68;  V  83,  p  379)  $1,000,000  gSBzo'&r 

Boston  Terminal  Co — First  mortgage  ourr..OB..zo&r 

Boyne  City  Qaylord  &  Alpena— 1st  M  $800,000.. 

Brinson  Ry — See  Savannah  &  Northwestern  RR. 

Brownsville  &  Matam  Bridge  Co — 1st  M  goldguarSStx 
Gold  bonds  $100,000  guar  jointly. ..N.x 

Buffalo  Cr — Con  (now  1st)  M$  1.000, 000  g  lnt  as  rento*x 
1st  ret  M  $5,000,000  g  red  105  since  July  ,12-Ugnix 

Buffalo  New  York  &  Erie — See  Erie  Railroad 


Miles 
Road 


63 
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Date 
Bonds 


97-'98 
99-'01 
1903 
1905 
1906 
1907 
1909 
1913 
1916 
1917 


1887 
1892 
1894 
1900 
1901 
1903 
1905 
1906 
1909 
1877 
Var. 
1894 
1913 
1913 

88-~,fl3 

1918 


1897 
1897 
1917 

1910 
1911 

1891 
1910 


Par 

Value 


$1,000 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000  &c 
1.000 


100 

180 

1,000 

1,000   Ac 

1.000 

1,000 

1.000 

1,000 

1.000 

1.000&0 

1.000*0 

500  &c 

1.000 

1,000 

5,000  &c 

5,000  Sec 

100 

1.000 


100 

100 

1.000 

1.000  &c 


1.000 
1.000 
1.000 
1.000 


Amount 
Outstanding 


$214,000 

W39.000 

250.000 

500.000 

500.000 

325. 000 

350.000 

1,000.000 

1,250.000 

200.000 

39.505,391 

3.149.800 

1.919,000 

2.500.000 

6,000.000 

5,454,000 

1.000,000 

2.000.000 

500.000 

10.000.000 

11.760.000 

1.000.000 

885.000 

380.000 

13. 120.060 

186.000 

4.000.000 

2.170.000 


27.293,900 

850.000 

1,000,000 

14,500.000 
800.000 

300.000 

90.000 

1.000.000 

1,000,000 


Rate 
% 


4 

3H 
3« 

4 
4 
4 

5 

6H 
See    text 
See   text 

4 

4 

4H  S 

3e 

I* 
2* 

3H 
4 

4M 
4H 
4 
4 
6 
6 
10 
4 


4 
In  1917 
4M  g 
3* 
6 

58 
4 

5g 
5g 


When 
Payable 


A  & 

J  & 

M  & 

M  & 

M  & 

J  & 

A  & 

F  & 

M  & 


O— J 

M     &     S 

& 

& 
& 
& 
& 
& 
&j 

a 
& 
& 
& 
&   o 

Text 
A    &     O 

Q— J 
J      &     J 


J  &  J10 
Q— J 

J  &  J15 
Test 

J     &     J 

J  &  J 

M  &  8 

J  &  J 

J  A  J 


Last  Dividend 
and  Maturity 


Oct  1918 
1919  &  1921 
May  1  1923 
Sept  1  1925 
Not  1 1926 
July  1  1927 
April  1  1929 
Feb   1  1933 
Mar  1  1 93fi 
Sept  18  1918 
Apr  1  1913  1% 
Men  1  1913  3% 
Feb  1  1937 
Aug  1 194^ 
Jan    1  1944 
July  1  1956 
Not  1  1921 
Jan    1  192J 
Feb  2  1925 
Sept  1  1926 
April  1  1921' 
June  1  1937 
Jan   1  1930**35 
Oct    1  1934 
Aug  31  1916 
Mar  to  July  '16 
July  1  1918  2Yt 
July  1  1918 


Jan  10  1913  2% 
Apr    1'18  1^% 
July  15  1927 
Feb   1  1947 
Jan   1  1937 

Jan  1  1930 
Sept  1  1931 
Jan  1  1941 
Jan  1  1961 


Places  Where  Interest  and 
Dividends  are  Payable 


Merch.  Nat. 

Bk.  Boston 

do 

do 

do 

do 

do 

do 

do 

do 

do 

dc 

do 

do 

do 

do 

do 

do 

At  Off,  Causeway  S«.  Boi 

do 

do 

do 

di 

do 

dc 

Jan      1917 

int     unpaid 

do 

do 

Nov  1916  Interest  unpaid 

Jan  1917  Interest  unpaid 

lnt  due  Sept  1  '16  not  pd 

lnt  due  Oct  1  '16  not  pd 

Amer  Trust 

Co,    Bostoo 

do 

do 

Interest  discounted 

Overdue 

Treasurer's  office,  Bostor 

do 

do 

Office,  or  checks  mailed 
State  St  Trust  Co,  Boston 
Merch  National  Bk.  Bost 
Grand  Rap,  Mich,  Tr  Co 

St  Louis  Union  Trust  Oo 
New  York  Trust  Oo. 
U  S  Mort  &  Tr  Co.  N  Y 
do  do 


(2)  Convertible  6%  Cum.  (2nd)  Pref.  Stock  (convertible  Into  com- 
mon at  holder's  option,  $  for  $)  for  cash $4,929,600 

(3)  Preferred  Stock.  6%  non-cumulative 4.549,800 

Corresponding  to  B.  &  M.  RR.  pref.  stock.  6%_..$3, 149.800 

To  the  Hampden  Railroad  Corporation.  5% 1,400,000 

(4)  Common  Stock — Corresponding  to  B.  &  M.  RR.  com.  stock. $39,505, 100 

(6)  Five  Per  Cent  Bonds. — To  be  issued  for  the  purpose  of  fund- 
ing the  present  floating  debt  of  the  old  corporation  and  the 
subsidiary  companies  and  providing  additional  money  for  the 

purpose  of  paying  for  needed  additions  and  improvements 12,500,000 

(7)  Existing  Funded  Debts  Undisturbed. 84,202,000 


B.  &  M.  bonds $43,338,000 

Fitchburg  bonds...  24.580.000 
Bos.  &  Lowell  bds.     6,528.000 


Con.  &  Mont.  bds.$7,223.000 
Conn.  River  bonds.  2,259,000 
Man .  &  Law .  bds.  .      274 ,000 
J.  P.  Morgan  &  Co..  Kidder,  Peabody  &  Co.  and  Lee,  Higglnson  &  Co. 
were,  as  syndicate  managers,  to  form  a  Purchase  Syndicate. 

BONDS,  Ac. — The  notes  of  the  company  outstanding  Dec.  31  1917 
aggregated  $13,306,060,  viz.,  Extended  to  Aug.  31  1916.  $13,101,160;  ex- 
tended to  July  17  1916,  $198,400;  extended  to  June  2  1916.  $5,500;  ex- 
tended to  March  2  1916.  $1,000.  V.  102.  p.  885.  1987.  2076;  V.  103.  p. 
238.  320,  577.  664.  1502.     As  to  debentures,  see  issue  of  April  1895. 

Boston  &  Maine  guarantees  $1,328,000  first  5s  of  St.  Johnsbury  4  Lake 
Champlaln.  Also  Interest  on  $274,000  Manchester  &  Lawrenoe  4s.  Jointly 
with  Maine  Central  guarantees  $300,000  Portland  Union  Ry.  Station  (now 
Portland  Terminal  Co.)  bonds.     V.  93,  p.  940.  1323. 


DIVS.—     J'93.  '94-'98.  '99.  '00-'07.  '08.  '09. 
Common  (%) I  8      6  yly.  6M    7  yly.   6X     6 
EARNINGS. — For  four  months  ended  April 


•12. 
4 


Gross 
4  Mos. —       Earnings. 

1918 ..$18,785,400 

1917 17,970,128 

ANNUAL  REPORT .- 


Net  (after  Other 

Taxes).  Income. 

def$29,619     $291,176 
2,481,524       362,338 
-For  year  end.  Dec.  31 
— Years  end.   Dec.   31 — 
1917.  1916. 

Operating  revenues $59,450,778  $55,383,544 

Operating   expenses 47,164,940     38.251,715 

Taxes,   &c 2,160.438       2,094.857 

Operating  income  . 
Other  income 


10.  '11 
6      5 

30: 

Fixed 

Charges. 

$3,856,969 

4,131,414 

1917,  V.  106 

— Years  end. 

1916-17. 
$56,992,040 
42,448,076 
2,124,711 


1913.  None 
2.       since 

Balance, 
Deficit. 
$3,595,412 
1.287,552 
p.  1676: 
Jane  30 — 
1915-16. 
$52,075,427 
36,197,958 
1,988,891 


.$10,125,398  $15,036,971  $12,419,251   $13,888,577 
.     1,232,915       1,205.819       1.165.855       1.170.715 


Gross   income $11,358,313  $16,242,790  $13,585,106  $15,059,293 

Rentals,  sink,  fund,  &cl    11,777.697     11.451.916     11.704,657     ?8, 268, 125 
Interest  accrued /  12,725,477 


Balance,  sur.  or  def„def. $419, 384  sr$  1,790,873  sr$l, 880.448  sr$4, 065,691 
OFFICERS. — Federal  Manager,  B.  R"  Pollock;  President.  Woodward 
Hudson.     Office.  Boston. — (V.  106,  p.  2344,  2559,  2648.) 


BOSTON  &  PROVIDENCE  RR.— Owns  Boston,  Mass..  to  Providence, 
R.  I..  43  miles;  branches  20  miles.  Leased  99  years  April  1  1888  to  Old 
Colony  RR.;  rental  10%  yearly  on  stock,  loase  being  modified  In  1912. 
V.  95.  p.  235.  The  New  York  N.  H.  &  Hartford  on  June  30  1916  owned 
$524,600  stock.  It  has  been  proposed  to  issue  $2,170,000  debenture  notes 
or  bonds  for  the  purpose  of  extending  orrorunding  the  $2,1711, 000  4%  bonds, 
due  July  1  1918,  but  nothing  decided  to  June  21  1918.  V.  106.  p.  188. 
821.  923. 

BOSTON  RAILROAD  HOLDING  CO.— Incorporated  In  Massachusetts 
June  18  1909  under  special  Act  with  power  to  hold  securities  of  Boston  & 
Maine.  The  N.  Y.  N.  H.  &  Hartford  owns  $3,106,500  common  stock, 
and  as  guarantor  has  paid  the  pref.  dlvs.  which  the  Co.  could  not  meet. 

Owns  $21,918,900  common  ana  $654,300  pref.  stook  ot  the  Boston  &  Me., 
or  52.9%  of  stk.,  for  which  has  been  Issued  $27,293,900  non-voting  4%  cum. 
pref.  stock,  redeemable  at  110.  guar.,  prln  &  dlvs.,  by  endorsement  by  the 
$24,493,900.     V.  93.  p.  870.  1461;    V.  94,  p.  205;    V.  95.  p.  968. 

In  March  1914.  under  order  of  court  to  divorce  the  system,  the  B.  &  M. 
stock  was  transferred  to  five  trustees,  viz.:  Marcus  P.  Knowlton  and 
James  L.  Doherty  of  Springfield,  Mass.;  Henry  B.  Day  and  Charles  P. 
Hall  of  Boston;  Frank  P.  Carpenter  of  Manchester,  N.  H..  with  orders  to 
sell  thesame  on  or  before  Feb.  1  1919.  V.  106.  p.  1688.  As  to  receivership 
of  B.  &  M.  in  Aug.  1916.  see  that  company.  V.  99,  p.  47. — (V.  99,  p.  1213; 
V.  106.  p.  1688.) 

BOSTON  REVERE  BEACH  &  LYNN  RR.— Owns  narrow-gauge  toad 
from  Lynn  to  East  Boston,  Mass.,  9  miles,  connecting  with  Boston  by  oom- 
pany's  ferryboats;  East  Boston  to  Wlnthrop,  5  miles;  also  Wlnthrop  to 
Point  Shirley,  l  mile.  V.  94,  p.  982;  V.  95,  i>.  1121.  1402.  Faros,  V.  106. 
p.   2122.  2344. 

DIVIDENDS.—  I  '97-'05.  '06.  '07.  '08-'10.  '11.     1912  toApr.  1918. 

81nce   1894 ..1   2  yly.       4       5     6yly.     7X  6%  yly.  (1  ^%0-J) 

Year  ending —  Gross.  Net.      Int.&Tax.    Dlvs.  Fata.     Deficit. 

Dec.  31    1917 $1,048,143     $126,268     $76,815     (6%)$51.000     $1,516 

Juno  30   1916 965.834       141.315       94,673     (6%)   51,000       4.358 

—(V.  106.  p.  2122.  2344.) 

BOSTON  TERMINAL  CO.— Owns  Southern  Union  Depot  in  Boston- 
oponod  in  1899.  V.  68.  p.  40;  V.  6*).  i>.  S91  N.  Y.  < 'crural  (Boston  &  Al 
bany).  Boston  &  I'rov.,  Old  Colony  and  N.  Y.  N.  II.  ft  Hartford  itli 
own  tho  $500,000  capital  stock  and  pay  as  rental  in  monthly  Installments 
sums  sufficient  to  pay  all  expenses.,  Charges,  Interest  on  bonds  and  I',  on 
stock.  These  companies  aro  Jointly  liable  for  any  deficiency  in  case  of 
foreclosure.     Reg.  Int.  y.-F.;  coup..   V.  &  A. — (V.  <I3.  p.   1598.) 

BOYNE  CITY  OAYLORD  &  ALPENA  RR.— Soo  page  137. 

BRAZIL  RAILWAY.— Reorganization  plan.  V.  105.  p.  1102. 

BROWNSVILLE  &  MATAMORAS  BRIDOE  CO.— See  page  137. 


BUFFALO  CREEK  RR.— Owns  6  miles  ot  terminal  road  In  Buffalo.  N.Y. 
In  Deo.  1889  leased  for  term  of  charter  less  one  day  to  the  Lehigh  Valley  and 
the  Erie  RR.,  whloh  together  own  entire  capital  stook  of  $250,000.  Rental 
is  int.  on  bonds.  7%  on  stock  and  organ,  expenses.  First  Ref.  bonds  are  la- 
suable  to  retire  old  5s.  U.  S.  RR.  Admin.,  May  1918,  sanctioned  capital 
outlays  of  $34,836.     V.  92,  p.  259,  593;  V.  93,  p.  43.— (V.  93.  p.  43.) 

BUFFALO  (OKLA.)  NORTHWESTERN  RY.— V.  106,  p.  394. 

BUFFALO  ROCHESTER  &  PITTSBURGH  RAILWAY.— (See  Map.)— 


Operates  from  Buffalo  and  Roch..  N 

Lines  owned  in  fee —  Miles. 

Buffalo    Creek.    N.    Y.,    to    Mt. 

Jewett.  Pa ,.  98 

Clarion  Jot.  to  Llndsey,  Pa 59 

Roohester  to  Ashford,  N.  Y 94 

Charlotte,  N.  Y.,  to  Llnooln  Park  10 

Indiana   Branch 70 

Seven  branches 36 

Trackage — 
Erie — Mt    Jewett  to  Clarion  Jot.  20 
B.&O. — Butler,  Pa.. to  Pittsburgh  41 

Rlbola  Jet.  to  New  Castle 33 


Y.,  to  bituminous  coal  regions. 

Trackage  (Concluded) —  Miles. 

Willow  Grove  to  Pittsburgh,  Pa.     7 
Penn.   RR. — Penn.   RR.  Jot.  to 

Shuman  Run  Y.  Pa 20 

Other 7 

Leased — Stock  not  owned — 
Allegheny  &  Western — a 

Punxsutawney  to  Butler,  Pa.; 

&o 62 

Clearfield  &  Mahoning — a 

Clearfield  to  Beech  Creek  RR. 


26 
Mahoning  Valley  RR 2 

Total  Dec.  31  1917  (a  See  separate  statement  for  this  company). .585 

ORG. — Successor  1887  of  Roch.  &  Pittsb.,  foreclosed,  plan  V.  41,  p.  516. 

The  entire  capital  stock  ($4,000,000)  of  the  Rochester  &  Pittsburgh  Coal 
&  Iron  Co.  (V.  66,  p.  1088).  carrying  control  of  the  Jefferson  &  Clearfield 
Coal  &  Iron  Co. .  was  transferred  in  1906  (subject  to  the  lien  of  the  General 
Mtge  )  to  the  Mahoning  Investment  Co.  in  consideration  of  $4,125,1.00 
of  its  stock,  which  was  then  distributed  pro  rata  among  the  holders  of 
Ry.  common  and  pref.  stocks.  V.  83,  p.  1468;  V.  85,  p.  414,  415;  report, 
V.  103,  p.  1030.  For  bonds  of  these  coal  companies  see  miscell.  cos.  Clear- 
field &  Mahoning  Ry.  securities  are  guaranteed. 

The  U.  S.  RR.  Admin,  to  June  1  1918  had  sanctioned  impt.  outlays 
$1,738,047;  equip.,  $2,418,612.     V.   106.  p.  2194,  2410. 

DIVS.— /'02.  '03.'04-'06.  '07.  '08/09. '10.  '11.  '12.  '13.  '14.  '15  '16  "17 
Oommon%l    4    5^6  y'ly   5H4H    4    4       56M6     5.      46     6 

In  1917,  Feb.  and  Aug..  3%;  1918,  Keb.,  3%. 

Mahoning  Investment  Oo.  (see  above)  paid  on  Its  stock  in  1907,  2%:  In 
1908,  4%:  1912  and  1913,  3%;  1914.  2H%:  none  since  til!  1917.  6%; 
Mar.  and  June  191S,  3%  each.  V.  88.  p.  685;  V.  94,  p.  419;  V.  99.  p.  233. 
Compare  above.   V.  85.  p.  283  . 

BONDS,  &C. — General  5s  for  $5,573.00  0  reserved  for  prior  bonds.  &c. 

The  $35,000,000  50-year  Consols  are  to  bear  not  over  4  H%  Int..  $3,000.- 
000  were  Issuable  at  once,  $18,145,000  to  retire  underlying  obligations  at 
or  before  maturity  and  the  remaining  $13,855,000  for  future  requirements. 
V.  84.  p.  867,  1306;  V.  85.  p.  39.  414:  V.  95.  p.  361,  749:  V.  98,  p.  999. 
1070.  1155.  1315:  V.  99.  p.  118.  1748:  V.  100.  p.  228.  On  May  31  19l8 
$11,844,000  consols  were  outstanding  and  $2,881,000  In  treasury,  of  which 
$1.80u,^i0  are  plecged  as  collateral  for  loans.  V.  106.  p.  1688.  In  1917 
sold  $2,132,000  consols  (V.  105.  p.  2183.) 

The  Director-General  in  May  1918  agreed  to  loan  the  company  at  6% 
$1,000,000  on  demand,  secured  by  collateral,  of  which  $400,000  was  paid 
and  balance  to  be  paid  in  monthly  installments  of  $20o,000.  V.  106,  p. 
1860,   2010. 

Equipment  Bonds. — A  sinking  fund  of  5%  will  retire  series  A,  B  &  O 
equipment  bonds  annually  on  May  1.  If  purchasable  at  or  below  par;  other- 
wise to  be  applied  to  the  purchase  of  additional  equipment.  V.  68.  p.  1131; 
V.  71,  p.  501;  V.73.  p.  348.  Series  D  and  E  have  an  annua)  sinking  fund  of 
6%  for  purchase  of  bonds  Sept.  1  and  Mar.  1,  respectively,  at  105  and  Int.:  If 
not  purchasable,  bonds  may  be  drawn  by  lot.  Series  D  &  E  may  also  be  called 
as  an  entirety  at  105.  Series  F  may  be  purchased  by  sinking  fund  at  not 
over  par  or  drawn  by  lot  at  Dar  and  may  also  be  drawn  at  102  and  Int.  on 
any  Int.  day.  V.  84.  p.  1365;  V.  85.  p.  283.  414,  863.  V.  105.  p.  2183. 
Series  G  have  an  annual  6%  sink,  fund  to  retire  bonds  at  par;  If  not  purchas- 
able, bonds  to  be  drawn  by  lot.  V.  89,  p.  His  V.  91.  p.  400:  V.  93.  p.  1785. 
939;  V.  94,  p.  122;  V.  97,  p.  364.  Series  H.  V.  97.  p.  1582;  V.  98.  p.  1459; 
series  J.  V.  105.  p.  388.  605.     (No  Series  I.) 

EARNINGS. — For  four  months  ended    \pril  30  1918: 

Qross  Net  after         0  Fixed  Balance. 

4  Mos. —  Vanillins.        Tans.        Income.       Charges.     Surp.orDef. 

1918 $4,967,097       $  $400,334  def.$320,108 

1917 4,146,600       607.930  I     sur.  359.634 

REPORT.— Year  eiuN  Dec.  31.     Report  for  loir  in  v.  106,  p.  918,836 


>  ears  c  nduig  lii  i .  31—  ■ 
1917.  L916. 

Passenger $1,313,694     $1,214,362 

Freight 13.119.838     11,03 

Mail,  express,  &c 541.567  611.068 

Total  oper.  rovonues. $14, 975,000  $12,761,765  111,971,019     $9,479,936 

Net.  alter  taxes $2,590,075     $3,108,618     $3,072,101     $2,314,087 

Other  Income 1,316,001         1,1  1.016.099  718.646 


•  ut,  no  ./,,  n 

1916-17.    1915-16. 

$1,144,892  $1,101,981 

10.381,647        8.0 
I  1 1 .480  35.'. 


06.076 
$373,500 

l.44i 
373 

360.000 


$373,600 
1,388.057 

37  1 

l  ,9.391 
9.000 
360.000 


-  Income 

Rents  aeer.  lease  of  rda 

Int .  accr.  on  fund.  debt. 
Other  int  . .  rents,  &c. 

New  equipment 

Retlre't  ofequip  bond  i 
Di\.s.  on  pit  I 


Dlvs.  on  common         .     (6)630,000     (6)526,000     (4)420,000       r  t.'n.ooo 


$4,088,200 

$373,500 

1,412.177 

1 .309 

521. 000 
360.000 


Balance,  surplus  $78,106        $354,047        $812,820 

in   1917  carried     0.21  i,59l   tons  of  bituminous  coal   (out   of  I 
total  ton.  of  rreight  mored),  again*  9,296,181  la  1916. 

OFFICERS.     Praa.j  Wm.  T.  Noonan,  Boohestar:  v    r  .  Adrian  Inelln 
v,     Emlen  Roosevelt,  N    >     Treaa.,  J.  F.  Dinkey,  Rochester   Sec   8    \-«t . 
.  i  i  nisi  Iselln.  \'-»   ^  ork 
\ii:r.  under  i  •     Tiios.  F.  Hrennan.  Rochester    \.  Y. 
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RAILROAD  COMPANIES 
[For  abbreviations,  <fec,  see  notes  on  first  page] 

Buffalo  Rochester  &  Pittsburgh — Common  stook._Tr 
Pref  stock  non-oum  oommon  6%  then  pro  rata.-Tr 
R  &  P  1st  M  gold  Roohester  to  Salamanoa.Un.zo* 

Roohester  &  Pittsburgh  con  M  g Un.zo* 

B  R  &  P  first  gen  mtge  (510.000.000)  gold._Un.zo* 

Lino  P  &  Charl  1st  M  gold  guar Un.zC 

B  R  &  POonsol  mtge  $35,000,000  gold-.Ce.x.o'&r 

Equipment  bonds  A  B  &  C,  each  gold  s  t Gx 

do         D  $2,000,000  gold  red  105  sink  funds 

do         B  $2,000,000  gold  red  105slnk  fun dx 

do         F  $3,000,000  gold  red  sinking  fund x 

do         G  $3,000,000  gold  Sinking  funa Qxc* 

do         gold  $125,000  due  yly  text _.Q.xc» 

do  J  gold  (no  "I")  $50  000  due  s.a_.  Qk.yc* 

Buff  &  Susq  RR  Corp — Common  stock  $3,000,000 

Preferred  stock  4%  cumulative. 

First  mortgage  $10,000,000  gold Eq.x 

Bullfrog-Qoldfield  RR — See  Las  Vegas  &  Tonop  Co 
Burlington  Cedar  Rapids  &  Northern — See  Chicago  R 
Burlington  &  Missouri  Valley — See  Chicago  Burlingto 

Butte  A  &  P — 1st  M  g  gu  sk  fd  cail  105 yc*&r* 

Cairo  &  Thebes  RR — First  mortgage x 

Calgary  &  Edmonton — See  Canadian  Pacific  Ry 

Cal  W  RR  &  N— New  mortgage  $750.000 - 

Cambria  &  Clearfield — See  Pennsylvania  RR 

Cambria  &  Indiana  RR— 1st  Mg  red  102  V.  QPxc*&r 

2dM.  gold  notes  call.  Aug.  '18-Feb  '19  100>..xxxGP 

Camden  &  Burlington  County — Stook  6%  guaranteed 

First  Mggup&lbyUnNJ  RR  &  Can  Co.GP.xo~ 

Camlno  Placerville  &  Lake  Tahoe  RR — 1st  M 

Canada  Atlantic — See  Grand  Trunk  Ry 

Canada  &  Oulf  Terminal  Ry— 1st  M  $740,000  gold 

Canada  Southern — Stook 

Cons  guar  gold  bonds  (1st  M  on  mainline)  Q.zc*&r* 
Leamington  &  St  Clair  1st  M  g  gu  p  &  1  (end)-.zo' 

Canadian  Northern— Stock  $125.000.000 __ 

Funded  debt,  see  following  page. 


Miles 

Date 

Road 

Bonds 





109 

1881 

234 

1882 

253 

1887 

10 

1889 

367 

1907 

•99-01 

1902 

1904 

1907 

,  __  _ 

19093 

1913 

__. 

1917 

ook  Is) 

and  & 

n  &  Q 

ulnoy. 

140 

1914 

25 

1911 

61 

1914 

26 

1911 

1917 

39 

30 

1897 

8 

1911 

36 

1910 

380 

1912 

14 

1895 

Par 

Value 


$100 

100 

1.000 

1.000 

1.000 

1.000 

1.000  &o 

1.000 

1.000 

1.000 

1.000 

1.000 

1.000 

1,000 

100 

100 

100  &c 

Paolflo  R 

1.000 
1.000 


1.000 

5.000 

25 

1,000 

100 

1,000 

100 

1.000  &c 

1.000 

$100 


Amount 
Outstanding 


$10,500, 

6.000, 

1.300, 

3.920, 

4.427, 

350, 

11,844 

2,266, 

384, 

693, 

1,238 

1,915, 

1.500 

1,550 

3,000 

4.000, 

6,134 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
,000 
000 
000 
000 
,500 


3.000.000 
1.699.000 

See  text 

735.000 
500.000 
492.575 
350.000 
100.000 

740.000 

15.000.000 

22.500,000 

130.000 

100.000,000 


Rate 

% 

6  In  1917 

6  In  1917 

6. 

6g 

5g 

5g 

4H  g 

4H  g 

4H  g 

4H  g 

4  Mi  g 

4g 

6g 

5g 

See  text 

48 

5g 

4 

6 

58 

6g 

6 

4. 

6 

58 

3 

58 

*  t 

All   owne 

When 
Payable 


& 

& 

& 

& 

& 

& 

& 

<Jj 

& 
M  & 
A  & 
A  & 
J  & 
A  &  O 
Q— M  31 
J  &D29 
J     &      J 


A     &     O 

M    &    N 

F     &    A 

A 

& 


J 
A 
&     O 


J  &  J 
F  &  A 
A     &     O 

A  &  O 
d  or  to  be 


Last  Dividend 
and  Maturity 


Feb   15  1918  3 
Feb  15  1918  3 
Feb   1  1921 
Deo   1  1922 
Sept  1  1937 
Jan    1  1939 
May  1  1957 
May  1919-20-21 
Nov  1 1919 
May  1  1922 
Apr   1 1927 
Oot    1 1929 
Jan'19to  Jan'30 
Oct '18  toOct'33 
Mch29  '18.  IX 
June  29  '18.2% 
Dec  30  1963 


Feb    1  1944 
Mch  1 1961 

Oct    1  1934 

May  1  1936 
Aug  1  1919 
July  1918    3% 
Feb   1  1927 
Oct   1  1921 

Dec  31  1930 

Augll9181J^% 
Oct    1 1962 
Oot    1  194.c, 
owned  by  the  Ca 


Places  Where  Interest  and 
Dividends  are  Payable 


36   Wall   St.    New   York 


do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 


do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 


By  trustee's  check  on  N  Y 

do  do 

E.B.  Smith  &  Co..  N.    Y 


Guaranty  Tr  Co.  N    V 
See  text 

Anglo-Cal  Tr  Co,  San  Fr 

Glrard   Trust   Co,   Phila 
Girard   Trust   Co,   Phil 
Broad  St  Station.  Phila 

do  do 

Interest  in  default. 

Royal  Tr  Co,  Montreal 
Grand  Cent  Term.  N  Y 

do  do 

Agfa  Bk  of  Montreal    N  Y 
nadian  Government. 


Directors — Henry  G.  Barbey,  A.  Iselln  William  E.  Iselln.  Walter  G. 
Oakman,  C.  O'D.  Iselln,  W.  T.  Noonan.  George  E.  Roosevelt.  W.  Emlen 
Roosevelt.  Ernest  Iselln,  O'Donnell  Iselln,  Oscar  Grisch.  Samuel  Woolver- 
ton,  Hamilton  F.  Kean.     N.  Y.  office.  36  Wall  St.— (V.  106.  p.  2648. 

BUFFALO  &  SUSQUEHANNA  RAILROAD  CORP.— (See  Map.)— 
OwnB  from  Sagamore.  Pa.,  to  Wellsville,  N.  Y..  with  several  branch  lines, 
incl.  15 miles  trackage.  Total  mileage  Dec.  31  1917,  253.  Incorp.  In  Penn- 
sylvania and  succeeded  Dec.  31  1913,  per  plan  V.  97.  p.  1503,  the  B.  &  S. 
RR.,  foreclosed  Dec.  5  1913.  V.  97,  p.  1582;  V.  93.  p.  1596.  For  descrip- 
tion of  property  see  annual  report  for  1914  in  V.  100.  p.  1007;  also  p.  980. 
Connects  at  Driftwood  Jet.  with  Pennsylvania  RR.  for  Buffalo. 

The  U.  S.  RR.  Admin,  in  1918  sanctioned  capital  outlays  of  $18,218. 

STOOK. — Authorized  (par  $100),  common,  $3,000,000;  4%  pref.  (p.  & 
d.) .  cumulative  after  Jan.  1  1915.  $4,000,000.  Will  be  held  In  voting  trust 
until  Jan.  1  1919.  P.  G.  Bartlett,  J.  S.  Farlee  and  Herbert  H.  Dean, 
all  of  N.  Y.  City,  voting  trustees.     Listed  in  Philadelphia.     V.  100,  p.  1691. 

DIVIDENDS.—  1916.         1917.  1918. 

Common   stock 5  5  &  2  ext.    Mar.,l%qu. 

On  pref.  stock  in  full  to  date.  On  common  in  1918,  Mar.  29,  1X%. 
June,  IX  provided  RR.  Administration  approves.     V.  106,  p.  2344. 

BONDS. — The  first  M.  bonds  ($10,000,000  auth.)  are  secured  on  the  en- 
tire property  and  further  by  deposits  of  mortgages  aggregating $1,563,1 18 
on  coal  lands  of  the  Powhatan  Coal  &  Coke  Co.,  and  of  a  second  mortgage 
for  $1,300,000  on  the  properties  of  the  Buffalo  &  Susqeuhanna  Coal  &  Coke 
Co.,  and  of  all  the  stock  of  the  Addison  &  Susquehanna  RR.  and  all  the 
stock  and  bonds  of  the  Wellsville  Coudersport  Sc  Pine  Creek  RR.,  and  of  all 
the  stock  of  the  Keystone  Store  Co.     V.  73.  p.  619.  899;    V.  84,  p.  748. 

Of  the  bonds.  $6,959,000  have  been  issued.  The  remaining  $3,041,000 
bonds ,  or  any  of  them ,  may  bear  not  to  exceed  5  %  in  terest  and  can  be  issued 
only  for  additions,  extensions.  Improvements,  acquisitions  of  property  or 
acquiring  or  discharging  liens  on  property  of  corporations  i  n  which  90%  of 
stock  is  owned .  Sinking  fund  for  redemption  of  bonds  at  not  to  exceed  par 
and  int.,  $50,000  per  ann.  for  35  years;  also  all  sums  in  excess  of  $50,000  per 
ann.  received  on  account  of  principal  of  any  mortgages  held  as  collateral 
under  such  mortgage  and  any  further  payments  authorized  in  case  of  Issue 
of  further  bonds  or  otherwise.  Bonds  retired  through  operation  of  the 
sinking  fund  to  be  held  alive.  To  June  1  1918,  $456,000  had  been  retired, 
while  $368,500  were  held  in  treasury  and  $6,134,500  were  outstanding. 
V.  97,  p.  1603;  V.  98,  p.  1766;   V.  100.  p.  980,  1006. 

BUFFALO  &  SUSQUEHANNA  COAL  &  COKE  CO.— This  oompany 
the  $1,300,000  2d  M.  5%  bonds  of  which  are  owned  by  the  B.  &  S.  RR. 
Corp.,  owns  coal  lands  at  Du  Bois,  Onondaga  and  Sagamore,  Pa. 
Six  mines  in  operation.  V.  77.  p.  1301;  V.  79.  p.  2091-92;  V.  82.  p.  1322; 
V.  85.  p.  1266.     1st  M.  5%  bonds.  $1,500,000.  held  by  public. 

POWHATAN  COAL  &  COKE  CO. — This  oompany.  all  of  whose  bonds 
axe  owned  by  the  B.  &  S.  RR.  Corp.,  owns  ooal  lands  at  Tyler  and  at 
Sykes.  Its  coking  plants  have  a  capacity  of  1,800  tons  of  coke  dally.  Key- 
stone Store  Co.,  stock  $50,000.  all  owned  by  RR.  Corp. 

EARNINGS. — 4  mos., 11918. Gross,  $743,640;  net  (before  $89,140 

Jan.  1  to  April  30.       \1917 Gross,     520,124;      taxes),        70,141 

REPORT. — For  cal.  years  1917  in  full,  V.  106,  p.  2004,  2030. 

1917.  1916.  1915.  1914. 

Coal  and  coke  tonnage.     2,008,330       1.970,978       1.765.756       1,538,228 
Total  operating  revenues  $1,785,856     $1,678,686     $1,532,863     $1,446,196 

Operating   expenses $1,411,022     $1,244,945     $1,209,396     $1,286,702 

Taxes.  &c 112,345  31.204  31.200  31.200 

Operating  income $262,488  $402,537  $292,267  $128,294 

Hire  of  equipment 473,243  309.405  197.880  193,053 

Income  from  funded  sec.  161,193  152,570  154,454  140,143 

Other   Income 40,094  49,501  62,906  57,152 

Gross  income $937,018  $914,013  $707,507  $518,642 

Bond  interest $254,710  $261,522  $270,015  $278,360 

Other  int.,  rents,  &c...           24,671  33,565  49,692  78,240 

Sinking,  &c,  funds 14.977  10.374  5,078  1.676 

Preferred  divs.  (4%)...         160.000  160.000  160,000 

Common   dividends.. _(7%)210,000  (5)150.000            

Balance,  surplus $272,600         $298,551         $222,722         $160,366 

DIRECTORS.— E.  R.  Darlow  (Pres.).  A.  A.  Jackson.  P.  G.  Bartlett 
Radcliffe  Cheston  Jr.,  Herbert  II.  Dean,  J.  S.  Farlee,  I'ercv  C.  Madeira 
W.  Hinckle  Smith,  Julius  F.  Workum,  Charlton  Yarnall.  Albert  L.  Smith 
and  J.  Rutherford  McAllister,  F.  K.  Ball  (Scc.-Troas.). 
Gen.  Mgr.  under  U.  S.;Govt.,  A.  M.  Darlow,  Buffalo. — (V.  106,  p.  2648.) 
"BURLlNQTON."— See  CHICAGO  BURLINGTON  _•  QUINOY  RR. 
BUTTE  ANACONDA  &  PACIFIC  RY.— Soe  page  137. 

CAIRO  &  THEBES  RR.— Owns  Cairo.  111.,  to  the  bridge  across  the 
Mississippi  River  at  Thebes.  111..  25  miles.  Leased  to  St.  Louis  Iron  Mtn 
&  Southern  Uy.  for  99  years  from  Moh.  1H911,  rental  ooverlng  Interest  or, 
an  authorized  Issue  of  $2,000,000  4%  bonds,  of  which  $1,699,000  are  issued 
and  outstanding,  all  owned  by  L.  &  N.  V.  95.  p.  1121.  Columbia  Trust 
Co.  of  Louisville.  Ky..  trustee.  Stock.  $10,000;  par,  $100.  Pros.  A 
Robertson,  St.  Louis. — (V.  95.  p.  1121.) 

CALQARY  &  EDMONTON  RY.— Owns  Calgary  Jet..  Canada,  to  Ed- 
monton. Canada.  192.8  miles,  and  to  Fort  McLood.  Canada.  107  mllos"  We- 
tasklwin  to  Hardlsty.  100.2  m.;  Lacombe  to  Kerrobort.  223.1  m.-  total 
6234  miles.      V.  93.  p.  1785;  V.  94.  p.  910. 

In  1903  re-leased  to  Canadian  Pacific  (which  owns  entlro  $1 .000.000  stock 
and  $5,900,000  1st  M.  4%  bonds)  for  99  yeara;  debenture  stock  Interest 
la  guaranteed  at  4%.  In  2002  the  bonds  will  be  paid  or  a  further  lease  en- 
tered Into.     V.  76.  p.  434:  V.  77.  p.  1224:  V.  80.  p.  116.— (V.  94.  p.  910.) 

CALIFORNIA-WESTERN   RR.   &   NAV.   CO.— See  page    137. 

CAMBRIA  &  INDIANA  RR.— See  page  137. 


CAMDEN  &  BURLINOTON  COUNTY  RY.— Owns  from  Pavonia  . 
N.  J.,  to  Pemberton.  N.  J..  22.34  miles;  branch,  Burlington,  N.  J.,  to  Mt. 
Holly,  7.12  m.;  connection  with  P.  &.  A.  RR.  at  Birmingbam,  N.  3.,  0.3 
m.:  other  branches.  8.92  m.;  total.  38.77  m.  Organized  in  1915  as  a  con- 
solidation. Auth.  capital  stock,  $800,000.  V.  101,  p.  46.  1092;  V.  102, 
p.  65.  Operated  under  lease  by  Penn.  RR.,  which  guarantees  6%  on  stock. 
In  1917.  rental  due,  $42,727:  deductions.  $14,118;  divs.  (6%).  $28,027; 
surplus,  $582.— (V.   101.  p.  46,   1092.) 

CANADA  &  QULF  TERMINAL  RY.— Owns  Ste.  Favie  to  Matane. 
Que.,  36  miles.  Stock  authorized.  $4,000,000;  par  $100.  Bonds,  see 
table.  Pres.,  M.  J.  O'Brien,  Montreal,  Que.;  V.-Pres..  H.  J.  Lyons. 
Matane,  Que.;  Sec.-Treas.,  Hugh  Doheny,  Montreal,  Que. 

CANADA   MICH.   &  CHICAOO.— Bonda  worthless.— (V.  63.  p.  838.) 

CANADA  SOUTHERN  RY.— (See  Maps  New  York  Central  Lines.)— 
ROAD. — Main  line  from  Suspension  Bridge  station.  Including  the  Cantilever 
Bridge,  to  Windsor.  Ont.,  226  m.;  branches  to  Courtright,  Ont.,  &c.  and 
controlled  lines,  154  m.;  total,  380  m.;  Canada  So.  Bridge,  2V_  m.  Track- 
age. St.  Thomas  to  London.  Ont..  15  m.     Double  track,  242  miles. 

ORGANIZATION,  ETC. — The  oompany  was  chartered  In  Canada 
Feb.  28  1868  and  debt  readjusted  In  1878.  In  1903  made  a  new  lease  to 
Mich.  Cent,  for  999  years,  the  latter,  which  owns  $7,810,000  stock,  guaran- 
teeing divs.,  rate  since  Jan.  1  1911,  3%  yrly.  V.  76,  p.  1191.  1247. 

In  Oct.  1916  had  arranged  to  join  with  other  roads  in  guaranteeing 
$2,000,000  consols,  of  Toronto    Hamilton  &  Buffalo  Ry.     (which  see). 

The  Mich.  Cent,  guarantees,  prin.  and  int.  of  $40,000,000  50-year  bonds; 
remaining  $17,500,000  are  reserved  to  refund  the  $130,000  divisional  bonds 
and  for  additions,  extensions,  improvements  and  additions  at  not  over 
$3,000,000  yearly.  Bonds  are  free  of  Canadian  taxes.  V.  95.  p.  1607.  1744 
V.  96.  p.  134.  200.  789.  1421.— (V.  96.  p.  1884.  1972.) 

CANADIAN  NORTHERN  RAILWAY  SYSTEM.— The  Canadian 
Northern  Railway  System,  with  a  maximum  grade  of  practically  yt 
ofl%.  in  June  1918  had  in  operation  about  9.700  miles  of  road  extending 
from  Quebec,  Montreal  and  Toronto  to  Vancouver,  British  Columbia,  with 
many  branches  and  intersecting  lines  in  the  provinces  of  Quebec,  Ontario, 
Manitoba,  Saskatchewan  and  Alberta.     V.  105,  p.  1207,  1103. 

Mileage  Operated  and  Sub.  Co's  Stock  Owned  by  System  July  1917. 

Miles  op.    Capital  Stock  1917 

*  See  separate  statement  for  this  company.   Mar'17        Total.  Owned. 

♦Canadian  Northern  Pacific  Ry 502     $25,000,000     $25,000,000 

Canadian  Northern  Alberta  Ry 259         3,000.000         3.000.000 

Canadian  North  Western  Ry 263         2.000.000         2.000.000 

Canadian  Northern  Ry 4,918  See  above 

Canadian  Northern  Saskatchewan  Ry.._      50         1,000,000         1,000.000 

♦Canadian  Northern  Ontario  Ry ...1.508       10.000.000       10.000.000 

Irondale  Ban.  &  Ottawa ._ 52  53.500  53,000 

♦Central  Ontario  Ry 167         3.331.000         3,329.000 

♦Bay  of  Quinte  Ry... 55         1.395.000         1,395.000 

Brock.  Westp.  &  N.  W 44  Fee  owned 

♦Canadian  Northern  Quebec  Ry 356         9.550.000     See  that  co. 

♦Quebec  &  Lake  St.  John ___    285         4,524.000         4,002.800 

Halifax  &  S.  W.  Ry 368         1.000.000  925.000 

♦Duluth  Winnipeg  &  Pacific  Ry 171  6.000,000         3.060.000 

Northern  Consol.  Holding  Co 6.181,500         4,444.986 

Northern  Pacific  &  Manitoba  Ry 351     (Leased  from  Nor.  Pac. — 

V.  73.  p.  615.) 
Nlag.  St.  Catherines  &  Toronto  Ry 62     (See  "Elec.  Ry.  Section") 

Total  (see  V.  105,  p.  1305) 9.410 

The  Can.  Nor.  Ry.  also  owns  all  the  capital  stock  severally  of  the  Cana- 
dian Nor.  Manitoba  Ry.,  $250,000  Can.  Nor.  System  Terminals.  Ltd. 
(V.  85,  p.  863),  $2,000,000  Mt.  Royal  Tunnel  &  Terminal  (see  that  com- 
pany and  V.  104.  p.  1898).  $5,000,000.  &c.     Subsidies.  &c.  V.  105.  p. 1207. 

Total  capital  stock  of  affiliated  cos.  not  owned  Sept.  30  1917,  $5,947,100. 
V.  106,  p.  2223.  As  to  Canadian  Niagara  Bridge  Co.  and  Toronto  Niagara 
&  Western  Ry.  (wholly  controlled),  see  V.  106,  p.  1901,  2010. 

DOMINION  CONTROL  AND  LOANS.— In  1914  the  Canadian  Gov- 
ernment guaranteed  $45,000,000  of  4%  debentures  and  took  over  $10,000.- 
000  of  the  capital  stock  as  then  increased  to  $100,000,000.  V.  9S.  p.  1600. 
1607,  1918.  Also  in  1914  loaned  the  company  $10,000,000  Dominion  notes 
and  in  1916  a  further  S15.000.000  cash  (V.  102,  p.  1981;  V.  105,  p.  120 

In  1917,  under  Act  of  the  Canadian  Parliament,  the  Government, 
having  contracted  to  acquire  $90,000,000  of  the  $100,000,000  stock 
advanced  to  the  roads  of  the  system  $25. 000, 000  with  which  to  moct  cou- 
pons and  othor  maturing  obligations  (V.  105,  p.  100,  996,  L207,  2271.  2304 
V.  100.  p.  2344.  In  l'.llS  further  agreed  to  assist  the  company  by  guaranty 
of  principal  and  Interest,  in  renewing  or  postponing  maturing  obligations 
of  the  system,     v.   106,  p.   1796     1223.      Use  in   I'.Ms  voted  to  grant: 

"A  loan  not  exceeding  125,000,000,  repayable  on  demand  with  Interest, 
payable  half-yearly,  ai  the  rate  of  6%,  to  be  used  to  meet  expenditures  made 
of  indebtedness  Incurred  Inpaylngint.  oo  securities  or  paying  maturing  loans 

Of  the  Canadian  Northern  By,  Co.  or  any  company  included  in  the  <  'a nadian 

Northern  Ry.  System,  tomeel  deficit  In  operation  of  the  Canadian  Northern 
Ky.  System  and  fur  construction,  betterments  and  the  purchase  of  equip. 
ment:said  loan  to  be  secured  i»y  mtge.  upon  the  undertakings  of  the  Cana- 
dian Rv.  System,  containing  such  terms  and  conditions  as  die  Governor-in- 
Councfi  may  approve."  Compare  V.  106.  p  2559,  2344 
Tlie  Hoard  of  Arbitration  i"  May  1018  decided  (Mat  the  price  t,>  be  paid 

for  the  SCO. 000. 000  sleek    not.  acquired    in    1014,    Including   both    tlie    Mae- 

kenzio-Mann  and  minority  shares,   ill  of  which  may  be  required  to  partici- 
pate In   the  sale,  should  bo  $18  a  share.       V.    106,    l>     2344. 

In  May  1018  the  Canadian  Govl  had  under  advisement  the  merger  of 
all  the  Government-owned  lines  In  Canada,  including  the  Transcontinental 
Ky.  (see  Grand  Trunk;  Pacific  Ry.L  i  .hi  i  miles:  Intercolonial  Ry.,  1,618 
miles,  anil  the  Canadian  Northern  Ry.,  about  10,700  miles.  «ith  the  addi- 
tion possibly  by  lease  or  otherwise  <>f  the  Grand  Trunk  Ry,  and  orand 
Trunk  Pacific      Bee  statement  by  Premier  in  V     106,  p    2344 

Tho  COBt  of  completing  Hie  1  ,003  miles  of  road  nad  tormina  s  under  con- 
struction In   Sept.    1017    "is  In    1918  offlclaly   estimated   at  |20. !>'>*,  1  »2 
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FUNDED   DEBT  OF   CANADIAN   NORTHERN   RY.    SYSTEM  JUNE  30  1917. 

[Interest  is  payable  semi-ann.  on  dates  indicated  by  maturity  except  as  follows:  a  M.  31  &  S.  30:  b  J.  &  D.;  c  J.  &  J.  20;  d  M.  &  N.:  e  J.  &  D.  30;  g  A.  &  0.:h  J.  &  J. 


Date  of  Amount  of  Held  by 

Security —                                      Maturity.  Total  Issue.  Public. 

(1)  Guaranteed  by  Dom'n  Govt.:  $  S 
Canadian  Northern  Ry.— 

3%  1st  M.  deb.  stk.  1903 JulylO  1953  9,350.997  a9,359,997 

3H%  1st  M.  deb.  stk.  1908..July20  1958  7,S96,588  7,896,588 

4%  1st  M.  deb.  stk.  1914 Sept.  1  1934  44,S6G,667  17,033,333 

Canadian  Northern  Alberta  Ry. — 

33^%  1st  M.  deb.  stock May      1960  3,149,999  b3, 149,999 

3H%  1st  M.  deb.  stock April     1962  3,569,996  -- 

Canadian  Northern  Ontario  Ry. — 
3H%  1st  M.  deb.  stock May      1961 

Total  Dominion 104,613,243     71,669,914     32,943,334 

(2)  Guaranteed  by  Province  of  Ontario — 
Canadian  Northern  Ontario  Ry. — 

3M%  1st  M.  deb.  stock June30  1938       6,724,015       6,724,015        

3H%  1st  M.  deb.  stock JulylO  1936       1,135,982       1,135,982        


Amount 
Pledged . 


27,833,334 


3,569,997 


35,770,000  c34,229,997       1,540,003 


Total - 

(3)  Guaranteed  by  Manitoba  Govt. — 

Canadian  Northern  Ry. — 

4%  1st  M.  deb.  stk.  1904 June30  1930 

4%  1st  M.  deb.  stock June30  1930 

4%  1st  M.  Wpg.  Term,  bonds  June30  1930 
4%  Ontario  Div.  1st  M.  1901-June30  1930 
4)4%  Ont.  Div.  1st  M.  1901_June30  1930 

Canadian  Nor.  Manitoba  Ry. — 
4H%  1st  M.  deb.  stock June      1930 


Total 

(4)  Guaranteed  by  Saskatchewan  Govt. — 
Canadian  Northern  Ry. — 

4%  1st  M.  deb.  stock  1909-.-Jan.23  1939 
Canadian  Northern  Sask.  Ry. — 

4K%  1st  M.  deb.  stock Dec.      1943 


7,859,998       7,859,998 


12,436,280  xl2,436,280 

4,319,999       2,859,999 

3,000,000       3,000,000 

5,580,607       5,580,607 

164,980  164,980 


160,680 


1,460,000 


160.6S0 


25,662,545     24,041,866       1,620,680 


13,709,400     bS  ,030,000 
1,174,813 


Total _. 

(5)  Guaranteed  by  Alberta  Govt. — 
Canadian  Northern  Ry. — ■ 

4%  1st  M.  deb.  stock  1909— -Feb .25  1939 
Canadian  Northwestern  Ry. — 

4)4%  lstM.deb.stk.l912-'13-Feb.l6  1942 

4)4%  1st  M.  deb.  stk.  l»ll.-Oct.22  1943 


14,884.213        8.030,000 


9,726,364    b5,586,666 

6,424,000     b6,424,000 
2,799,998     d2,799,998 


Total  ..- 18,950,362 

(6)  Guaranteed  by  Brit.  Col.  Govt. — 
Canadian  Northern  Pacific  Ry. — 

4%  1st  M.  deb.  stock  1909... April  2  1950  20,999,998 

4)4%  1st  M.  term'l  stk.  1913-April  2  1950  8,614,000 

4)4  %  1st  M.  branch  lines  stk. April  2  1950  5.543,528 

4H  %  2d  charge  deb.  stock. ..April  2  1950  4,999,999 


14,810,663 


16,412,001 
8,614,000 


5,679.400 
1,174,813 
6,854,213 

4,139,699 

4,139,699 

4,587,996 

5~,543"528 
4,999,999 


Total 40,157,524     25,026,001     15,131,523 


Grand  total  Provincial 107,514,642     79,768,528     27,746,115 


Date  of 

Security —  Maturity. 

(7)  Unguaranteed  Securities — 
Canadian  Northern  Ry. — 

4%  Perp.  Cons.  Deb.  stk.  1903     Perpetual 

4%  1st  M.  Pas  Mission  bonds. April     1939 

4M%  IstM.  Gunflint  Br.  bds.June      1930 

4  H  %  1st  M .  Pr.  Albert  bds..June      1930 

Minnesota  &  Man.  Ry.  4% ...Sept.     1931 
Canadian  Northern  Ontario  Ry. — 

4%  Perpet.  Cons.Deb.stk.  '09     Perpetual 
Central  Ontario  Ry. — 

5%  1st  M.  bonds  1909 .Jan.   1  1934 

Bay  of  Quinte  Ry. — 

5%  1st  M.  bonds.  1902 Jan.   2  1927 

Canadian  Northern  Quebec  Ry. — 

4%  Perpet.  Cons.  Deb.  stock.     Perpetual 
Great  Northern  Ry.  of  Canada — 

4%  IstM.  bonds  1904 Oct.   1  1934 

Quebec  &  Lake  St.  John  Ry. — 

4%  Perpet.  IstM  .deb. stk. 1912     Perpetual 
Duluth  Winnipeg  &  Pacific  Ry. — 

4%  1st  M.  deb.  stock  1909. ..June  1  1939 
Duluth  Rainy  Lake  &  Winn.  Ry. — 

5%  1st  M.  bonds  1906 .Jan.   1  1916 

ext'd  1921) 
Halifax  &  South  Western  Ry. — 

3)4%  1st  M.  bonds Sept.30    '42 

Niagara  St.  Cath.  &  Toronto  Ry. — 

5%  1st  M.  bonds  1899 .Nov.  1  1929 

5%  2d  M.  bonds  1910 .Nov.  1  1929 

Mt.  Royal  Tunnel  &  Term.  Co.,  Ltd. — 

5%  1st  M.  rent  charge  stock. .Apr. 15  1970 
Qu'Appelle  L.  L.  &  S.  Rv.  &  C.  B.  Co. — 

4%  1st  M.  deb.  stock  1906.. .July   1  1936 
James  Bay  &  Eastern  Ry. — 

5%  1st  M.  bonds Sept.     1945 

Land  Securities — 
Canadian  Northern  Ry.— 

4%  (1909) L'd  grant  bds.  (text)  July  1  1938 
4%  (1899)  Land  grant  bonds.Feb.  1  1919 
5%  Land  mtge.  debs.  1913. ..June  1  1923 


Amount  of 
Total  Issue. 


Held  by 
Public. 


61,837, 7S9  e44,943,019 

8SO.0OO    

669,000    

693,900     300,000 
349,000    g349,O00 


Amoun 
Pledged. 


yl6,894,770 
880,000 
669,000 
393,900 


xl2,658,910 
945,593 
780,000 
5,435,127 
3,505,750 
4,486,814 
8,221,907 

2,000,000 

5,663,667 

1,504,000 
536,500 

11,430,033 

5,019,540 

300,000 


9,083,628 

945,593 

780,000 

e5,250,369 

3,505,750 

h4,359,015 

7,011,324 

2,000,000 
4,447,000 
1,098,000 

2,238,667 
5,019,540 


1,S52,740  1,852,740 
2,000,000  2,000,000 
17.033,333   7,300,000 


3,575,282 


184,758 


127,799 
1,210,583 


1.216,667 


406,000 
536,500 


9,191,367 


300,000 


9,733,333 


Total  unguaranteed 147,803,604  102,483,646     45,319,958 


Total  guaranteed  and  unguaranteed 359,931,494  253 

Short-term  note  issues  (see  text) 33 


922,087  106,009.407 
673,333 


Total  fund,  debt  as  per  bal.  sh.  June  30  1917 287,595,420        

Income  charge  5%  convertible  deb.  stock 25,000,000     25,000,000        

Imperial  rolling  stock  equip,  trusts  (text) 14,846,500       

Canadian  Nor.  Coal  &  Ore  Dock  Co. — 

5%  1st  M.  callable  at  105 Jan.   11936       2,000,000       1,750,000  (?) 


x  Includes  SI, 652, 233  reserved  to  retire  the  following  underlying  issues,  viz.:  Can.  Nor.  Division   4s   of    1899,  due   Feb.  1  1929,  $1,137,340:  Manitoba*  South- 
eastern 4s  of  1899,  due  Feb.  1  1929,  8512,460;  Gilbert  Plains  Branch  4s,  of  1900,  due  Nov.  1   1930,  $2,433.     y  In  June  1918  $4,125,664  of  this  was  in  treasury. 


V.  106,  p.  2223),  embracing  (a)  Prairie  lines  in  Saskatchewan  and  Alberta, 
695  miles,  $10,576,861;  (b)  branch  lines  in  British  Columbia,  300  miles, 
$6,463,375;  (c)  terminals  in  British  Columbia  and  Moose  Jaw,  with  8  miles 
of  road,  $3,917,906.  Of  this  total  $7,185,300.  according  to  Government 
plans,  was  to  be  expended  in  1918  for  completion  of  certain  western  branches 

CAPITAL  STOCK. — Of  the  $125,000,000  cap.  stock  as  Increased  Id 
1914,  $25,000,000  is  issuable  only  in  exchange  for  Income  Charge  Stock. 
V.  98,  p.  1600;  V.  100,  p.  393;  V.  105,  p.  996.  As  to  purchase  by  Canadian 
Government,  see  above. 

FUNDED  DEBT. — The  funded  debt  of  the  entire  system  issued, 
pledged  and  outstanding,  and  also  the  floating  debt,  was  given  in  detail  as 
of  June  30  1917  in  V.  106,  p.  2223,  2336. 

The  issue  of  $45,000,000  debenture  stock  was  guaranteed  In  1914,  princi- 
pal and  Interest,  by  the  Dominion  Govt,  under  plan  outlined  In  V.  98.  p. 
1600,  1607.  1918.  In  June  1917  $44,866,667  of  this  issue  had  been  disposed 
of  as  follows:  Sold  in  l914  and  1915.  $17,033,333  (£3,500.000);  pledged 
with  Dominion  Govt,  against  advance  of  $10,000,000  Dominion  notes. 
$12,500,000;  pledged  as  part  security  for  2-year  6%  notes  for  $11,500,000. 
$15,333,333.  See  also  V.  102.  p.  1982;  V.  99.  p.  269.  341.  536.  747.  1129. 
1450;  V.  100.  p.  307.  1591. 

Particulars  regarding  various  of  the  securities  issued  were  given  in  V.  106, 
p.  2223.  2336;  V.  105,  p.  1304;  (a)  Perpetual  consol.  deben.  stock,  V.  76, 
p.  1247;  V.  77,  p.  87;  V.  80.  p.  996;  V.  81.  p.  1609;  V.  86.  p.  1099;  V.  87,  p. 
36;  V.  89.  p.  1279;  V.  90.  p.  770,  1424.  1489;  V.  93.  p.  406;  V.  94.  p.  1695; 
V.  98.  p.  1601.  (6)  3%  1st  M.  debenture  stock,  guaranteed  by  Dominion 
Government,  dated  July  29  1903,  V.  80,  p.  1234;  V.  76,  p.  1299.  (c)  Cana- 
dian Northern  Alberta,  V.  90.  p.  1295;  V.  92,  p.  794.  880;  V.  93.  p.  162; 
V.  96.  p.  284.  (d)  Debenture  stock,  guar,  by  Province  of  Saskatchewan 
and  Province  of  Alberta,  see  V.  89.  p.  40;  V.  88.  p.  761,  1497.  1619;  V.  91. 
p.  1322;  V.  94,  p.  1316;  V.  97.  p.  1582;  V.  98.  p.  761.  (e)  Canadian  North- 
ern Western  Ry.  1st  M.  4J^%,  guar.  prin.  &  int.  by  Province  of  Alberta. 
V.  93,  p.  1724;  V.  97.  p.  1583;  V.  98,  p.  610.  838.  1155.  (e)  1st  M.  consol. 
deb.  4s  of  1904,  V.  78,  p.  1274;  V.  79,  p.  2794;  V.  80,  p.  116;  V.  81.  p.  1607; 
V.  82,  p.  568;  (/)  Winnipeg  Terminal  4s,  V.  89.  p.  665.  1480.  See  also 
caption  of  the  leading  subsidiaries  below. 

INCOME  CHARGE  STOCK. — The  5%  Income  Charge  Conv.  Deb.  stk. 
limited  to  $25,000,00)  Is  red  at  any  time  aftei  May  o  1920  and  is  eou 
vertible  until  Jan.  1  1922,  at  holders'  option.  Into  full-paid  common  shares. 
$500  (or  £102  17s.)  of  deb.  stock  for  $500  capital  stock,  on  30  days'  notice. 
The  interest  is  payable  May  2  and  Nov.  2  only  to  the  extent  that  the  net 
earnings  are  sufficient  after  paying  fixed  charges.  Interest  paid  In  full  to 
Nov.  1914.      No  payments  in  1915  to  May  1918  inclusive.      V.  106,  p.  1900. 

LAND  GRANT. — In  1917  the  land  account  showed  that  the  Canadian 
Northern  Ry.  held  843,127  acres  of  land  in  Manitoba  and  Saskatchewan 
and  2,000,000  acres  in  Ontario,  and  402,860  acres  in  Quebec — in  Saskatche- 
wan valued  at  $15  an  acre  and  that  in  Ontario  and  Quebec  at  $3  an  acre. 
Estimated  total  value  of  unsold  lands,  $19,855,485;  deferred  payments  re- 
ceivable. $7,140,997;  cash  in  hand  from  lands.  $2,408,683.  Total  land 
assets  $29,405,165,  against  which  there  were  mortgages  outstanding  of 
$21,251,073.  V.  105.  p.  817,  1207.  1304-  V.  85.  p.  1205;  V.  76.  p.  1083; 
V.  75.  p.  183.  549:  V.  81.  p.  263. 

Lazard  Ilras.  &  Co.  announced  in  London  in  May  1918  that  they  wore 
prepared  to  purchase  at  90%  4';.  First  Mtge.  Land  Grant  bonds  of  1909, 
duo  July  1  1938.  original  issue  $5,000,000  (£1.027,400):  about  $1,852,740 
recently  outstanding,  the  remainder  retired  with  proceeds  of  land  sales. 

First,  M.  Land  Grant  <1s  of  1909.  V.  87,  l».  17').  1  177;  V.  88,  p.  1126. 
6%  Land  Mortgage  debentures,  v.  loo.  p.  393;  v.  97.  p.  1121. 

NOTES. — Issues  of  1913  to  1917,  showing  collateral  for  each  issue  as  of 
June  30  1917.  V.  105.  p.  180.  817.  1304;  V.  97,  p.  230;  V.  97.  p.  520;  V.  98. 
p.  1601;  V.  100.  p.  20,1:  V.  101.  p.  46.  527:  V.  101.  p.  71;  V.  105.  p.  1301; 
V.  106,  p.  2223. 

The  $10,000,000  collateral  notes  of  1917,  issued  to  refund  notes  due 
Sept.  1  1917.  are  secured  by  pledge  of  $15,333,334  20-year  General  Mtge. 
4%  bonds,  due  Sept.  1  1934,  part  of  the  authorized  $45,000,000  guaranteed 
by  Dominion  of  Canada,   principal  and  interest:  they  are  convertible  at 

gar  and  int.  into  the  pledgee!  guaranteed  bonds  at  79  and  Int.  at  option  of 
older,  on  or  before  June  1  1918.  on  ten  days'  notice      V.  Hi.",,  p.  Hi  7. 
Short  Trrm  and  Demand  Loans  Mar.  1   1918,      $6730,607  (V.  106.  p.  2223). 
Maturity.  Loan  Made  by  or  riirouuh —  ount. 

Deiii.-ni'i.  Dominion  Government,  Canada $10,000,000 

Demand.  <  )an.  Hank  of  Commerce,  Canada  and  London. .  17,213,474 

Demand.  Natl  Tr.  Co.,  Ltd.,  Dominion  Securities  Corp.        265.000 

Mar.  31   1918.    British  Empire  Trust  Co..  London   9."1 

April         1918.     Lazard  Bros,  and  Lloyd's  Bank,  London 9, 502. 000 

Juno    9  loin.    Nat.  Bank  Scotland,  London   186.667 

July    10  1918.    Win.  A.  Read  &  Co.,  N.  v.  (V.  106,  p.  180)..     2.700.000 

July    10  1918.    Wm.   \    Read  &  Co.,  V  Y 3.000.000 

Sept.     1  lOlsi.    Wm     \    Read  &  Co.,  N.  Y.  (V.  105.  P.  817)..   10.000.000 
Jan.    10  1919.    Wm.  A.  Read  ft  Co.,  \ .  v  .,.  000 

Aug.   12  1918.   Uindon  loan  1913  £2.000.000  test  0.1  in    ik  (11121     9.733.333 
Juno  12  1919.         do  do     do  £150.000  text ...      2.190.000 


See  collateral  for  short-term  notes,  V.  105,  p.  180,  817,  1207,  1304. 

On  Sept.  30  1917  the  balance  sheet  (V.  106.  p.  2223)  showed:  Funded 
debt,  $285,795,421;  equipment  trust  obligations.  $13,526,000;  5%  income 
charge  convertible  debenture  stock,  $25,000,000;  demand  and  short-term 
loans  secured  by  collateral,  $58,056,961;  due  to  other  companies  on  con- 
struction account,  secured,  $30,502,392;  current  liabilities,  $19,408,496; 
accrued  interest.  $4,730,070;  reserves  for  taxes  and  insurance,  $1,245,038; 
making  a  total  of  $438,264,368. 

Imperial  Rolling  Stock  Equipment  Trusts  Series  Gold  ($500  and  $1 ,000  each)  — 
Interest  Semi-Annual — All  414s  Except  Series  "II-l"  and  "L-l"  5s. 


Ser.  Date. 
S...1909 
T...1909 
D...1909 
V.. .1910 
A-1.1911 
B-1.1911 
O-l  .1912 


Outst'd'g. 
100.000 
300.000 
100,000 
900,000 

1.108,000 
525.500 
880.000 


Install.  Due. 
100,000  Ma  . 
150.000  Sept. 

50.000  Nov. 
300,000  Nov 
1S4.000  F&A 

75.000  M&3 
110  000  A&O 


Ser.  Date.    Outst'd'g.       Install,    Due. 
D-1.1912  $1,320,000  $165,000  A&O 


E-1.1912  945.000  105,000  M&S 
K-1.1913  2.110.000  210.000  M&S 
G-1.1913  550,000  55,000  M&S 
H-1.1913  470.000  40.000  J&D 
K-1.1914  1.370.000  105.000  A&O 
L-1.1916  1  11S.00.I  66.000  F& A 
Canadian  No.  Rolling  Stock,  Ltd.,  incorp.  in  1918.  V.  106,  p.  2559,  2648. 
GUARANTY. — For  first  3  years  after  road  Is  opened  from  Vancouver  to 
Quebec  the  Govt,  agrees,  at  the  request  of  the  company,  to  advance  all  or 
any  portion  of  the  int.  on  the  $45,000,000  4%  deb.  issue  auth.  In  1914  (see 
above)  and  not  to  enforce  the  re-payment  of  same  until  the  principal  ma- 
tures In  1934,  provided  the  company  pays  4%  Int.  on  any  sum  so  advanced 
(V.  98,  p.  1608,  1601.)  Similar  provisions  were  made  respecting  the 
Oominlon  guaranty  of  the  bonds  on  the  Canadian  Northern  Ontario  Ry. 
between  Montreal  and  Port  Arthur,  but  for  2  years  only.  V.  105.  p  1304. 
LEASED  PROPERTY. — Canadian  Northern  Goal  &  Ore  Dock  Go. 
1st  M.  sinking  fund  gold  5s,  due  Jan.  1  1936  (callable  at  105  &  int.). 
$1,750,000  outstanding  In  July  1916.     See  V.  103.  p    146.  323. 

REPORT  OF  COMMISSIONS. — On  Mar.  26  1917aSpecial  Commission 
composed  of  Edward  E.  Loomis.  Pres.  Lehigu  Valley  UK.  Co.,  and  John  W. 
Platten.  Pres.  U.  S.  Mtge.  &  Trust  Co.,  assisted  by  Coverdale  &  Oolpltts 
of  N.  Y.,  consulting  engineers,  made  a  report  (V.  104.  o    1700 

Royal  Commission  report,  V.  104,  p.  1800,  1754.  2235;  V.  105.  p.  1207. 

EARNINGS. — 4mos.,/1918 Gross.    $31,657,500;    net.    $3,031,400 

Jan.  1  to  Apr.  30.         \  1917 Gross.      33.411,400;    net.      8.262.400 

REPORT. — Year  end.  June  30  1916,  V.  104.  p.  159.  See  financial 
statement  for  year  ending  Juno  30  1917.  with  bal.  shoot  of  Sept  'A0  1917. 
&c,  V.  106,  p.  2223.  2330.  Average  miles  operated  Juno  30  1910.  8,048 
miles.     Grain  traffic  in  1917.  V.   105.  p.  1522. 

June  30  Years—  1916-17.  191.5-16. 

Gross  earnings --  ..$43,495,077  535.170.275 


Maintenance 12,027,"  17 

Traffic   expenses 712,809 

Transportation 16,100,821 

General  expenses,  &c 2,508.226 

Net  earnings $12,145,668 

Fixed  charges  Canadian  Nor.  Ry    .    .  7,690.! 

Fixed  charges  affiliated  companies   ..  5,139,000 

Int.  on  income  charge  convert,  di  

Interest  on  demand.  &c,  loans  (net).  1.777.173 


9.995,286 

3,076 

13,384,548 

2,169,834 


101  1-15. 

$25,912,106 

6.846.801 

095 

10,154.511 

1.724,507 


$9,373,630     so... 
$6,533,062     $6.0 
3. OSS 

(2^)625.000 


Balance,  deficit  (see  "note"  below)  $2,462,137         $248,127     $2,265,283 

NOTE. — The  Canadian    Royal  Commission  reported:     "The  report    for 

the  year  ending  June  30  1916  appears  10  show  that,  after  paying  working 

expenses  and  fixed  charges,  the  company  has  a  deficit  or  only  $248,127. 

But  this  report  does  qo1  disclose  tiii-  fact  that  more  than  $5,400,000  was 

paid  for  interest  and  charged  to  capital  as  pari  of  the  construction  co«t  of 
a  system  which  was  ill  but  completed.  According  to  an  estimate  submitted 
to  us  by  the  company,  the  fixed  charges  for  the  year  ending  June  30   1917 

will  be  $18,539,638.  of  this  the  Dominion  and  Hritish  Columbia  Govern- 
ments have  undertaken  to  pay  $4,51 1,507  under  certain  agreements      This 

leaves  the  company  to  find  out   or  net   revenue  about,  $2,500,000  more  than 

ii  h  id  available  this  year.     The  above  agreement*  to  pay  interest  .ire  only 
for  two  and  three  yean  .  re  pectlvely."     V.  106,  p.  120/,  1304       For  year 
1918-19  a  possible  deficit  of  $5,000  000  has  been  provided  for  by  the  Do- 
minion '  kM  ernmenl     \     106 
OFFICERS       Pres.,  sir  William  Mackenzie;  v.-i\,  sir  Donald  Mann; 

3d    V  -P       1>     B.   llanni     Sec       W.   II      Moore;    Ust  .   Siv..    R,    P     Ormsby,  all 

of  Toronto.  Ont.     f\  .  106,  p.  1900,  2010,  2233.  2336,  2550,  2645 

CANADIAN   NOHTIII'RN   ON  I  \RIO   RY.     -Own,;    Montr., I   (,.   Port 

Arthur.    1.01001   miles;   Totonto  '•>    Capreol,    276  13   miles;   Toronto  t<> 

111. (.,,>■,  miles;  total,  1  V.  92,  p.  1 

Owna  modern  ore-haldiing  plant  at  Key  Bar  bar,  B0  miles  from  m  •"-•'  Mt 

iron  mines. 

Respecting  outstanding  securities  see  Canadian  Northern  Rj    above  and 

v.  87    p   96;  \     88    P    10  97,  p    1  124;  V    93    p    1190,  1667;  \ 

p.  163 
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iinei'icutjT 
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RAILROAD  COMPANIES 
(For  abbreviations,  &c,  see  notes  on  first  pace] 


Canadian  Northern  Ontario]  See  Canadian 
Canadian    Northern    Pacific^     Northern  Ry. 
Canadian   Northern  Quebec)      above 

Canadian  Pacific — Stook  $335,000,000  authorized 

Preferred  stook  limited  to  4%  non-oumulatlve r 

First  mortgage  on  Algoma  Brg o'&r 

Gonsol  Derpetual  debenture  stook 

Boeclaf investment  fund  note  certificates  red  par 

Vic  Roll  Stk&RealtyCo  eq  tr  eerT$470,000saPeP.c* 

Securities  of  Principal  Leased,  &c.  Lines. 
Manitoba  S  W  Col  Ry  512.000  per  mile  lnt  guar  gold 
Atlantlo  &  Northwest — 1st  mortgage  gold  gu.-O'&r 
St  Lawrence  &  Ottawa — first  mortgage  gold  see  text 
Ontario  &  Quebec  stook  guaranteed  In  perpetuity.. 
Ontario  &  Quebec  deben  Interest  guar  In  perpetuity 
Toronto  Grey  &  Bruce  1st  M  gold  Interest  as  rental 

New  Brunswlok  Ry  1st  M  gold  lnt  from  rental o* 

Perpetual  oonsol  debenture  stook.  Interest  guar.. 

New  Brunswick  So  1st  M 

Calgary  &  Edmonton  deb  stook  gold  Interest  as  rent 

Branch  line  bonds  $1,040,000  (owned  by  CanPao) 

Lindsay  Boboayg  &  Pontypool  1st  M  $700,000  gold 

Quebec  Central  stock  dividend  guaranteed 

1st  M  deb  stk  lnt  gu  red  110  after  20  yrs 

2d  M  deb  stock  prin  and  lnt  guar 

3d  M  bonds  prin  and  lnt  guaranteed 

Aroos  Val  El  RR  1st  M  $300,000  g  red  105  lnt  guar 

Minn  St  P  &  Sault  Ste  Marie  and  Duluth  South  Shor 

Carolina  Central — Bonds — See  Seaboard  Air  Line  Ry 

Caro  Clinchf  &  Ohio — Lick  Crk  &  L  E  1st  M  gassu..x 

1st  M  $15,000,000  red  110 F.xo* 

Mortgage  gold  notes  $5,000,000  redeem  par.Eq.xo* 

Elkhorn  1st  M  g  notes  (Call  at  par) Nye 

Promissory  notes  for  Black  Mt  Ry  securities 

Equipment  gold  notes  ser  "A"  due  $  130,000s  a. Bax 


Miles 
Road 


180 


215 

346 
58 

678 
191 
174 

"81 

"52 

39 


14 
e  &  At 

8 

256 

256 

131.89 


Date 
Bonds 


1888 
1889 
1914 
1916 

1884 
1887 
1876 


1883 
1884 
1890 


$100 

$100 

£100  &o 

£  &$ 

(20,  &c 

$1,000 

$1,000 

£100  &c 

£50  &o 

$100 

£1 

£100 

£100 

£1 


1890 
1905 
1903 


1909 
lantlo 

1902 
1908 
1909 
1917 
1917 
1908 


Par 

Value 


$1,000 
1.000 


500  &o 

— See  sta 


1,000 
1.000 
1.000 


1.000 


Amount 
Outstanding 


260,000,000 
80,681.921 
$3,650,000 

See  text 
52,000.000 
9,870,000 

$2,544,000 

£1.330.000 

£200.000 

$2,000,000 

£4,007,381 

£719,000 

£600.000 

£904,533 

$500,000 

£1.121.700 

$1,040,000 

500.000 

£694.850 

604.837 

338.000 

336,500 

$300,000 

tements  of 

200.000 

13,950.000 

2.000.000 

6.000.000 

475,000 

130.000 


Rate 
% 


10  In  -17 
4 

5g 
4 
8 
4H  g 

5g 
5g 
(6)  4 
S 
5 

t* 

1* 

3 

48 
4 

4g 
5 

4 

5 

4H  g 
those    oo 

5  g 
5g 
5g 

6 
5g 


When 
Payable 


Q— J 
A     &     O 
J      & 
J      & 

M    & 
J      & 


J  &  D 
J  &  J 
J  &  D15 
J  &  D 
J  &  D 
J  & 
F  & 
3  & 
J  & 
J  3  « 
J  & 
J  & 
J  &  J15 
F  &  A 
J  &  J15 
J  &  J15 
F  &  A 
mpanles 


&  J 

&  D 

&  3 

&  A 


3      &     D 


Last  Dividend 
and  Maturity 


Jne29  1918  2H 
Apr  1  1918  2% 
July  1  1937 
Irredeemable 

Mar  2  1924 

July'18-July  '28 

June  1  1934 

Jan    1  1937 

See  text 

June    1918    3% 

Irredeemable 

July  26  2882 

Aug  1 1934 

Irredeemable 

Jan    1  1933 

2002 

1955 

July  1  2002 

July  15  1918  2>S 


Jan  1  1963 
Jan  1  1963 
Aug  1 1929 


Jan  1  1933 
June  1  1938 
July  1  1919 
Jan  1  1920 
See  text 
Dec  1918 


Places  Where  Interest  and 
Dividends  are  Payable 


Lond  &  64  Wall  St,  N  Y 
Company's  Office,  Lond 
Baring  Bros  &  Co,  Lond 
Companv's  Office.  Lond 
Royal  Tr  Co,  Montreal 


London  &  64  Wall  St  N  Y 
Baring  Bros  &  Co.  Lond 
Can   Pac  office,   London 
Montreal  and  London 
Morton,  Rose,  London 
Toronto  and  London 
London 

do 
Guaranty  Trust  Co.  N  Y 
Can  Pac  Office,  London 
Can  Pac  Oftioe,  Montreal 
Bk  of  Montreal,  Toronto 


N  Y  and  Augusta,  Me 


Wash  (D  C)  Loan&Tr  Oo 

Blair  &   Co.  New  York 

do  do 

do  do 


do 


do 


CANADIAN  NORTHERN  PACIFIC  RY.— Yellowhead  Pass  to  Van- 
couver and  Pacific  tidewater,  about  500  m.  Also  a  150-mile  line  to  the  east 
coast  of  Vancouver  Isl.  and  a  145-mile  line  to  Vernon,  and  thence  via  Long 
Lake  to  Kelowna  and  to  Okanagan  Lake.  V.  92,  p.  1309;  V.  93,  p.  526: 
V.  101,  p.  46;  V.  103,  p.  2078;  V.  105,  p.  1207.  Has  trackage  rights  be- 
tween New  Westminster  and  Vancouver,  B.  C,  12.67  miles.  V.  105,  p.  1207; 
V.  93,  p.  1461;  V.  94.  p.  1565;  V.  91.  p.  37,  93;  V.  90.  p.  696;  V.  89,  p. 
1141;  V.  97.  p.  80;  V.  96.  p.  651.  1838;  V.  97.  p.  297,  364;  V.  100.  p. 
1591.— (V.  105.  p.  1207.) 

CANADIAN  NORTHERN  QUEBEC  RY.— Owns  Montreal  to  Quebec, 
and  branches,  in  all  405.11  miles.     See  V.  95,  p.  1402;  V.  97,  p.  1023. 

Capital  stock,  $9,550,000  common  and  $3,000,000  statutory  5%  Income 
stock;  outstanding  June  30  1917,  $9,550,000.  In  July  1917  the  Can.  North. 
Ry.  owned  $2,000,000  of  the  company's  stock  and  also  71.9%  stock  in 
Northern  Consol.  Holding  Co.,  Ltd.,  which  owns  $5,144,600  of  C.  N.  Que. 
Ry.  stock;  total  so  controlled,  $7,144,600.  or  74.7%.  V.  95,  p.  1471; 
V.  96,  p.  201;  V.  97.  p.  951. 

SECURITIES. — Regarding  4%  perpetual  debenture  stock,  see  Canadian 
Northern  Ry.  above  and  V.  84.  p.  968;  V.  84,  p.  693,  748. 

There  are  $3,505,750  4%  bonds  of  the  Great  Nor.  Ry.  of  Canada,  guar, 
as  to  prin.  and  Int.  by  Canadian  Nor.  Ry.;    Central  Trust  Co.  of  N.  Y. 

Office.  Toronto.  Ont.— (V.  96.  p.  201;  V.  97.  p.  950.) 

CANADIAN  PACIFIC  RY.— (See  Maps).— Owns  a  trans-continental 
railway  from  Montreal  to  the  Pacific  Ocean,  made  up  as  followsDec  31  1917: 
Montreal  to  Vancouver 2. 895 1  Operated  account  of  owners 384 


Branches  and  auxiliaries 5.461 

Leased  lines 4.939 

Used  Jointly 94 


Total  In  trafflo  returns 13.389 

The  5  mile  tunnel  through  the  Selkirk  Mts.  was  put  in  use  in  Dec 


Also  controlled  but  oper.  sep.- 
aMInn.  St.  P.  &  Sault  Ste.  M.. 4.228 
aDuluth  South  Shore  &  Atlantlo    625 

aSee  each  companv's  statement. 
Spokane  Int.Ry.(V.103.p.l981)-164 

1916. 


HISTORY,  ETC. — Incorporated  Feb.  17  1881  under  charter  from  Do 
minion  of  Canada,  receiving  $25,000,000  In  cash  as  a  subsidy;  also  25,000.- 
000  acres  of  land,  all  to  be  fit  for  settlement. 

Rate  advance  with  special  tax  in  1918,  V.  106,  p.  1229. 

Full  financial  resume  by  Chairman  in  May  1918  with  statement  as  to 
company's  $253,000,000  of  outside  assets  was  in  V.  106,  p.  1906. 

STOCK. — The  issue  of  preferred  must  never  exceed  one-half  the  common. 

COMMON  DIVS—  1'03.  W-'Oe.  ,07-'09.  "10.  '11.  '12.  to  June  1918, 
RR.  earnings  since  1902 \  5H  6  yrly.  6  yrly.  6>£  7  7  yrly  \2H%  quar. 
Land  sales,  int.,  &c J 1  yrly.     1       2H3yrly| 

BONDS.  DEBENTURE  STOOK.  GUARANTEED  BONDS.  Ac- 
List  of  securities  owned  Dec.  3t  1917,  V.  106,  p.  1242. 

In  June  1917  made  a  loan  of  $10,000,000  to  the  Imperial  Munitions 
Board  to  assist  in  meeting  financial  requirements  for  the  purchase  of  muni- 
tions in  Canada  during  the  next  year.     V.  104,  p.  2552. 

In  Feb.  1918  subscribed  for  $10,000,000  Victory  Loan  bonds.  V. 
106.  p.  1241. 

In  1916-17.  for  the  benefit  of  the  British  treasury,  the  company  agroed  to 
issue  in  the  U.  S.  between  $175,000,000  and  $200,000,000  of  collateral 
bonds,  secured  by  issues  then  outstanding,  held  under  the  control  of  the 
British  Treasury.  This  plan  was  indefinitely  postponed  in  1917  when,  with 
the  entrance  of  the  U.S.  into  the  war,  other  financial  arrangements  became 
more  desirable.     V.  101.  p.  1604.  1590.  1898;  V.  105,  p.  715. 

Late  in  1916  $40,000,000  4%  Consolidated  debenture  stock  over  and 
above  the  $176,284,882  (£35,611.124)  then  listed  on  the  London  Stock  Ex- 
change, was  issued  and  loaned  to  the  Imperial  Treasury  for  a  maximum 
period  of  five  years,  at  a  premium  of  14  %  por  annum,  over  the  interest 
payable  on  the  stock.  Provision  is  made  in  the  agreement  for  the  sale  to 
the  British  Treasury  of  this  stock  in  annual  installments,  should  the  com- 
pany require  money  for  any  of  its  purposes  in  Great  Britain,  and  the 
Treasury  reserves  the  right  to  purchase  all  or  any  of  the  stock  during  the 
fivo  years  at  80%  of  face  value.      V.  101,  p.  lf.01.  1388;  V.  106,  p.  1241. 

In  June  1890  company  guaranteed  the  principal  and  interest  of  $20,000,000 
4%  bonds  issued  by  the  Dul.  So.  Sh.  &  Atl.;  also  4%  int.  on  Consolidated 
bonds  of  the  Minn.  St.  P.  &  S.  Ste.  M.,  and  In  IK!)!)  Interest  <>n  the  2d  M. 
4s  of  the  latter.     Owns  Dul.  So.  Sh.  &  Atl.  consols,  $15,107,000. 

St  Lawrence  &  Ottawa  bonds  are  endorsed  witn  the  Canadian  Pacific-.*  ac- 
ceptance of  a  999-year  lease  at  a  rental  sufficient  to  pay  4%  lnt  on  bonds, 
and  the  bondholders'  agreement  to  accept  Int.  at  4",'.  f  Ins-trad  of  6"T.)  and  to 
refrain  from  demanding  principal  fduc  1910)  during  lease.   V.  90,  p.  1361. 

Tne  Sew  Brunswick  lintlway  consolidated  debenture  stook  has  Interest 
guaranteed  by  Canadian  Pacific;  Interest  on  tbr  1st  inter,  bonds  though 
not  guaranteed.  Is  paid  out  of  rental  under  009-year  lease  of  1M90. 

The  CHlyiiry  &  Edmonton  Hy .  debenture  stock  Is  guaranteed  Interest  at 
4%  untier  new  lease  of  1903.      V.  7(1.  p.  135:  V.  77.  p.  636. 

The  Lindsay  liobcaygeon  A  Pontypool  Ry.  bonds  are  Issued  under  a  99- 
year  liiRe  covering  the  Interest.     V.  77.  p.  1225:  V.  7ft,  p.  2085. 

The  Interest  on  the  Aroostook  Valley  (Electric)  HR.  20-year  4  H%  bonds, 
which  has  completed  a  flrrt  unit  of  !  1  miles  from  Prcsquo  Isle  to  Washburn 
Me..  I-  guarantee  I.       V.  89    i>    H  Hi;  V.  DO,  p.  107:  V.  92    p.  259. 

Victoria  Rolling  Stock  &  Realty  4^%  V.99.  p.  1672.  543:  V.lOO.p.  139 

SPECIAL  INVESTMENT  IUNI)  NOTE  CERTIFICATES.— On 
Dec.  8  1913  a  trust  fund  was  created  knurn  as  "Th«  Special  Investment 
Funds" .  made  up  <>f  deferred  payments  <>n  land  naW  »nd  securities  in  which 
the  cash  proceed!  of  land  «nles  are  Invested,  to  tho  agsrregate  of  $.r>r>  ooo.noo 
Royal  Trust  Co.  of  Montreal,  trustee.  Stockholders  were  offered  the 
right  to  subscribe  pro  rata  for  $52,000,000  6%  note  certificate*  hi  80  Thr 
certified  <-<  are  parable  at  their  face  value  on  or  before  Mar.  2  1024,  but 
may  be  redeemed  l>v  drawings  at  any  timn.  v.  07.  n  1782,1807  v  uu 
p.  644;  v.  103,  i>.  937.     Compare  v.  106,  p    1242,  1248. 

lands.     Lands  unsold  Dec.  31   1017  were  101.66  Manitoba 

1,771,328       '    ■  in  Saskatchewan.  3,124,9  5  in    Vlberta   (of  whlcb 
aro  Irrigated),  1.077,760  in  Itritish  Columbia  and  46.033  acre    of  c  "I  land 
In  Briti»h  Columbia,  &c     Totalof  all  lands  owned,  Dec.  81  1017,6.804  013 


acres.  See  V.  103.  p.  851.  Total  sales  for  cal.  year  1917,  789,055  acres, 
for  $14,330,811.  Book  value  of  unsold  lands  and  other  inactive  assets* 
Dec.  31  1917,  $112,373,924. 

SUB.  COS. — Dominion  Atlantic  Ry.,  Yarmouth  to  Truro,  with  branches, 
total  247  miles,  with  45  miles  trackage  to  Halifax,  is  leased  for  999  years 
from  1912.  V.  91,  p.  728;  V.  90.  p.  1490,  1424;  V.  93,  p.  1461;  V.  94,  p.  278. 
Alberta  Ry.  &  Irrigation  Co.,  see  V.  92,  p.  955;  V.  93,  p.  593;  V.  94,  p. 
1316:  V.  95,  p.  617.  Quebec  Central  Ry..  see  V.  93.  p.  667.  1106;  V.  94. 
p.  1625;  V.  96.  p.  361.  715. 

EARNINGS. — 4  mos.,J1918 Gross,    $46,120,883:     net.    $8,207,062 

Jan.  1  to  Apr.  30.      11917 Gross,      43,444,646;     net,    12,529,82a 

REPORT. — Fiscal  year  now  ends  Dec.  31.  Annual  meeting  is  held  at 
Montreal  on  the  first  Wednesday  in  May.  Report  for  year  1917  in  V. 
106,  p.  1223,  1241. 

Year  ending  6  Mos.  end.  — Years  end.  June  30 — 
Dec.  3      17.  Dec.  31  '16.         1916.  1915. 

Miles  operated 13.388  12.989  12,994  12,917 

(1)  Revenues —  $  $  $  $ 

Passenger 30,238,986     15.988,424     24,960,652     24,044.283 

Freight 103,635,795     51,945.292     89,654.405     60,737,737 

Mail,  express.  &c 18,514,554       8.784,249     15,136,828     14,083,190 

Total   earnings 152,389.335  76,717.965  129,481,885  98,865,210 

Net  earnings. 46,546,018  30,874,766  49,225,920  33,574,628 

Fixed  charges... 10,229,143  5.132,551  10,306.196  10,446.510 

Pension  fund 500,000  200,000  125,000  125,000 

To  special  income  ace' t.  1,968,683  1.144,071  1.923,289  1.494,152 
Com.  divs.  7%  p. a. (with 

3%  p.  a.  from  special 

income— below) 18,200,000  9.100,000  18,200,000  18,200.000 

Pref.  divs.  (4%  p.  a.)..     3,227.277  1.613,638  3,227.277  3.219,051 

Balance,  surplus 12.420,916     13,684.505     15.444.159  89.915 

SPECIAL  INCOME  ACCOUNT. 

Year  ending  6  Mos.  end.   — Years  end.  June  30 — 

(2)  Other  Income—       Dec.  31  '17.  Dec.  31  "16.         1916.  1915. 

$  $  $  $ 

Earns,  ocean  SS..&C...  3,724,720  2,546.249  3,583,292  4.370.280 
Int. ,  divs.  ,&c.,rec'd— .     6,988,580       3,869.103       6,357.663       6.599.052 

Total 10.713,300       6,415.352       9,940,955     10.969,332 

Dividends  (37c  P- a.)...     7.800.000       3.900.000       7.800.000       7.800.000 

Balance 2.913,300       2.515,352       2,140,955       3,169.332 

Total  special  income...    13,835,751     10.922,451       8.407,099       6.266,144 

OFFICERS. — President  and  Chairman,  Lord  Shaughnessy,  Tv.  C.  V.  O.. 
Vice-Presidents,  Sir  George  Bury. I.  G.  Ogden,  G.  M  .  Bosworth,  E.  W. 
Beatty ,  K.  C. .  Montreal ,  and  Grant  Hall,  Winnipeg:  Sec  Ernest  Alexander; 
Treas.,  II.  E.  Suckling;  Compt.,  J.  Leslie.     Head  office,  Montreal. 

DIRECTORS. — Richard  B.  Angus.  Sir  George  Bury .  Sir  Herbert  S.  Holt« 
Chas.  It.  Hosmer,  Hon.  Frod.  L.  Beique.K.C,  Lord  Shaughnessy, K.C.V.O- 
Col.  Frank  S.  Meighen,  John  K.  L.  Ross,  Edward  W.  Beatty,  K.O.,  Sir 
Vincent  Meredith,  Montreal,  Can.;  Hon.  James  Dunsmuir,  Victoria.  B.C.! 
Wilmot  D.  Matthews.  Sir  Edmund  B.  Osier,  Toronto:  Sir  Thos.  Skinner. 
London,  Ens.;  sir  A.  W.  Nan  ton,  Winnipeg.— (V.  106,  p.  1125,  1223. 
1229,  1241,  1679,  190G.) 

CAPE  BRETON  COAL,  IRON  &  RY.  CO.— V.  105,  p.  2455. 

CAPE  GIRARDEAU  NORTHERN  RY.— (V.  105,  p.  605.) 

CAROLINA  CLINCHFIELO  &  OHIO  RY  — (See  Mnpj  -owns  from 
Elkhorn  City.  Ky..  to  Spartanburg.  S.  O..  277  m.;  branch.  Riser,  Va.,  to 
Laurel  Jet.,  Va.,6ra.;  trackage.  KisertoSt.  Paul, Va., 8m.;  total, 201  m. 

The   line   forms   a    low-tirade   heavily   built    link    in    the   througb    lino   for 

genera!  traffic  between  tho  Great  Lakes  and  the  Atlantic  seaboard, 
serving  also  extensive  coal  operations  owned  by  Clinc.hfleld  Ooal  Cor- 
poration. See  V.  101,  p.  2070;  V.  102  p  611;  V.  04,  p.  1448;  V.  97. 
u.  1661;  V.  9S.  p.  1692:  V.  100,  p.  900;  V.  10i.  p.  76,  365.  Connects  at 
liost.ic,  N.  C,  with  Seaboard  Air  Line  Ry.,  with  which  Close  relations  are 
maintained  and  tidewater  Is  reached.  V.  ss,  p.  044;  V.  87,  p.  670.  Fi- 
nanced by  leading  N.  V.  bankers.      Sec  report,  of  expert ,  V.  1DJ.  p.  2076. 

BTOCK.— Authorized,  lO.ofwhlch  and 

$25.000. o,)0  com.;    outstanding,  $25,000,000  com.  and  $11.5  pref., 

of  which  $1,500,000  is  owned  bj    the  Holstoo  Corp  .  a     ubsldlarj   of  the 

railway.     A  further  82,000,1 iref    Is  d  mortgage 

gold  notes  to  provid  irerslon  <>r  notes.     \.  04.  t>    1625;  V.  lO.'i. 

p. 1080.  Dividends  on  pf  i  .  :  ,  lemi-annually  March  1013  to  Sept.  1014. 
inclusive.  None  since  to  De  1017.  In  Feb.  1010  arranged  with  southern 
Ry.  to  send  coal  to  Charleston,  8.  c.  for  export,  ate.  V.  00,  p.  668;  V,  95. 
p.  360. 

BONDS, ETC       rir.t  ml   e    ol   1008,  \     v''.  p    667,  B56;  \     B8,  p    044 
The  $2,000,000  10-year  6$   mtge   gold  notes  follow  to  lien  the  $13.0 
ooo  rirsi  ",s  of  ioos.     They  are  subject  t"  call  as  a  whole  or  may  be  drawn 
In  pari  by  lot.     v .  80,  p    285      The  $6,000,000  Elkhorn  Extension  5-year 
1st.  m    ;,',   notes  were  told  to  refund  $5,500,000  maturing  n  m>(|  to 

construct  Dante  to  Elkh  trn)  and  for  other  purpost  -i  >i  mort- 

le.rinlttod  while  th  ire  outstanding,      V.  104,  p    ion    \ 

.  V,  104,  p    2235      On  Maj    is  1017  for 

Convertible 

>  > .  \    < ' 

15   1917,  from  i  une  <"  t  Lmi 

i  itj  date  ti"!  lat  >■  than  Jan    li  i  to  pur- 

I    t...  k  was  also  obtained       \     106.  p 
The  U,       Rnllro    :   Vd  1018  sanctioned  Improvement 

outlays,  130  0      See  v.  106.  P    2104. 


26 


RAILWAY  STOCKS  AND  BONDS 


(Vol.  100. 


RAILROAD  COMPANIES 
[For  abbrertaticns.  Ac.  im  notes  on  first  poo*) 

Carolina  Cllnchfleld  &  Ohio  (Concluded)— 

Equipment  gold  notes  Ser  '  H"  duo  $50,000  a  a.  Unx 
do  do  Ser"C"(V.88.p.451)due$50.000s-aNx 
do         do      Ser-D'XV  97.p49)due$25.000s-a_Nx 

do         do     Ser  "E"  due  $13.000 s-a N 

do         do     Ser  "F"  duo  $38,000  s-a Nx 

do         do     Ser  "G"  duo  $42,000  s-a  not  call  CPy 

Bonds  Guaranteed.  Prin.  and  Int.,  by  Endorsem't — 

Ilolston  Corp  Realty  _.  Coll  Tr  Co  convert  notes 

call  at  par  convert  Into  Ry  pref Ce.c*&r* 

Carolina  &  Northwestern— 1st  M  $2,500,000  gold.  _(ix 

CaldwellA  Northern  1st  M x 

Carolina  &  Yadkin  Rlv—  1st  M  g  red  106  s  f.Eq.xc* 
Carthage  &  Adlrand  Carthage  water  &  Sack  Har 
Catasauqua  &  Fogelsville — First  M  gold.__PeP.xo* 
Catawlssa — Pref  stock  5%  guar  P  &  R  Ry  (see  text) 

First  consol  mortgage  $2,215,000  gold PeP.xo* 

Cayuga  &  Susquehanna — Stook  9%  rental  DL4  W. 
Cedar  Rapids  Iowa  Falls  &  Northwestern — See  Chlca 
Central  Argentine  Ry — Conv  gold  notes  call  (text)  Q 
Central  Arkansas  &  Eastern — See  St  Louis  Southwest 

Central  of  Oeorgla  Ry — Common  stock 

Preferred  stock  6%  cum 

1st  M  $7,000,000  gold (Lxo'&r 

Consolidated  mortgage  $18.500.000gold._Ba.xo,Ar 
Mobile  Dlv  1st  M  (Columbus  to  Andalusia1  g__Q.xo* 
Maoon  &  North  Dlv  1st  M  $840,000  gold._MBa.xo* 
Ooon  Dlv  1st  M  Brewton  to  Dover  $6.000 pm.G.xo* 
Eatonton  Branch  first  mtge  not  guaranteed  gold.x 
Mid  Qa  &  Atl  Dlv  1st  (oonsol)  M  $9,000  p  m-.Q-ZO* 
Chattanooga  Dlv  puroh  money  M  $2.400.000 gQ.xo* 
Chattanooga  Rome  &  So  1st  M  $500,000  gUn-xo' 
Upper  Cahaba  1st  M  g  due  $15,000  s-o  call  102V_.Nx 
Greenv  _c  New  1st  M  g  due  $15,000  s-a  call  102  J_  Nx 
Gen&  Ref  M  $80,000,000  auth  g  red  textUsmxc*&r* 

1st  pref  Inoomesl  Interest  up  to  5%   f Mpz 

2d       do       do     \     gold    If   earned  { Cez 

3d       do       do    J     non-cumulative  I Baz 


Miles 

Jin, Id 


35 

— See 
32 


34 

go   Ro 


312 

1.493 

138 

102 

77 

21 

06 

164 

138 

12 

24 


Date 

liuuds 


Par 

Volus 


1910 
1912 
1913 
1914 
1917 
1917 


1916 
1903 
1907 
1912 
N  YO 
1898 

1898 

ok  fsla 
1917 


$1,000 
1.000 
1.000 
1.000 


1.000 


1.000 

1.000 

1.000 

100  Ac 

_t  Iiud  R 

1.000 

50 

1.000 

30 

nd  4  Pao 

1.000 


1895 
1895 
1895 
1895 
1901 
1896 
1897 
1901 
1897 
1905 
1905 
1912 
1895 
1895 
1895 


1.000 
1.000 
1.000 
1.000 
1.000 
500 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000  &c 
1.000 
1.000 
1.000 


Amount 
Outstanding 


$200,000 
450.000 

1-5.000 
109.000 
0X1 .000 
750.000 


1.500.000 

1.700.000 

543 .000 

1.000.000 

Iver  R  R. 

135.000 

3.200.000 

2.215.000 

589.110 

Ific  Ry 

15.000.000 


6.000 
15.000 

7.000 
18.493 

1.000 
840 
462 
168 
413 

2.057 
343 
225 
225 
122 
136 
104 
47 


000 

,000 
000 
,000 

ooo 

,000 
,000 
.000 
000 

.000 
.000 
,000 
,000 
,000 
,500 
,350 
,500 


Last  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payat 


July  '18-JaD.  20 
Aug,18-Aug"22 
July  '18-July'20 
Oct.  •18-Ocf  24 
Jan.  "18-Jan  "27 
Oct.  18-Apr.   27 


Apr  1  1923 
July  1  1953 
June  1  1957 
Jan  1    1962 

July  1  1928 
8ee  text 
Apr   1  1948 
July    1918     .H 

Feb  1  1927 


Dec. 

Dec. 

Nov 

Nov 

Jan 

Jan 

Deo 

June 

Jan 

June 

July 

Feb. 

Mar 

Oct 

Nov 

Nov 

Nov 


31   '17  2H 
31   '17  3% 
1  1945 
1  1945 
1  1946 
1  1946 
1  1945 
1  1928 
1  1947 
1  1951 
1  1947 
'lO-Aug^ 
19-Sept'25 
1  1962 
1  1945 
1  1945 
1  1945 


Blair   St   Co. 
do 
do 
do 
do 


New   York 

do 

do 

do 

do 


Commercial  Tr  Co.  Phlla 


Central  Trust  Co.  N  Y 
Checks  mailed 

do  do 

June  1917  coups  unpaid 

Reading  Terminal.  Phlla 
Company's  Offloe.  Phlla 
Reading  Terminal.  Phlla 
30  Pine  Street  New  York 

NYJPMorgan_-Co.-tLoD 

New  York 


Guaranty  Trust  Co  N   l 
do  do 

do  do 

do  do 

do  do 

Savannah.  Ga 

Guaranty  Trust  Oo,  N  Y 
do  do 

Union  Trust  Co.  New  Yk 

Guaranty  Trust  Co.  N  T 
do  do 

U  8  Mtge  &  Tr  Co.  N  Y 

Guar  Tr  Co.N  Y  or  Savan 
do  do 

do  do 


The  guaranteed  securities  (see  V.  103,  p.  1588)  include  $1 ,500,000  Holston 
Corporation  notes  (callable  at  par  and  convertible  $  for  $  Into  Car.  CI.  &  O. 
pref.  stock. — See  stock  above. 

EARNINGS. — For  four  months  ended  April  30: 

Gross.  Net  Oth.  Inc.  Charges.         Surplus. 

1918 $1,426,792  $450,006         $101,118         $496,066  $55,058 

1917 1,337,108  586,524  193.309  484,178         295,655 

REPORT.— Year  ended  Dec.  31  1917.  see  V.  106.  p.  2219. 
— Years  end.  Dec.  31 Years  end. 


1917. 

Coal  carried,  tons. 2,547,222 

Total  oper.  revenue $4,285,390 

Net  after  taxes $1,608,203 

Hire  of  equipment.  &c__         623,721 

m  

Total  income $2,231,924 

Int.  on  funded  debt $1,122,861 

Int.  on  equip,  trust 152,984 

Miscell.  Int.  and  rents. _  56,284 


1916. 
2,138,576 

$3,276,487 

$1,378,928 

446,226 

$1,825,154 

$1,073,556 

116,338 

47.542 


1916. 

1,962,315 

$3,101,444 

$1,405,356 

409,822 

$1,815,178 

$1,067,986 

123,967 

62,986 


June  30 — 

1915. 

1.550,249 

$2,260,776 

$904,200 

232,573 

$1,136,773 

$785,000 

142,671 

61,296 


$587,719         $560,239         $147,806 
N.  Y.— V.  106,  p.  606,  1036,  2006, 


Balance,  surplus $899,794 

Mark  W.  Potter,  Pres.,  24  Broad  St. 
2220,  2227. 

CAROLINA  &  NORTHWESTERN  RY.— Owns  standard-gauge  road- 
Chester.  S.  C.  to  Edgemont.  N.  C.  133 £_  miles. 

In  1900  nearly  all  stock  was  acquired  by  a  syndicate.  Stock  authorized, 
$1,000,000  each  of  com.  and  4%  non-cum.  pref.;  outstanding,  July  1913. 
$854,250  com.  and  $550,000  pref.  stock.  Of  the  1st  5s  due  1953.  $1 ,500,- 
000  were  used  to  retire  all  underlying  bonds  and  $1,000,000  were  applicable 
to  extensions,  new  equipment,  &c.  Year  1915-16,  gross,  $461,626:  net, 
$123,701;  other  income.  $248;  int..  taxes,  &c,  $167,707;  bal..  def.,  $43,844. 
For  cal.  year  1917,  gross,  $471,228;  net  aft.  taxes,  $135,466.  Pres.,  Wm. 
A.  Barber,  165  Bway,  N.  Y.;  Treas.,  W.  A.  Corkill. — (V.  105,  p.  605) 

CAROLINA  &  YADKIN  RIVER  RR.— Owns  High  Point  via  Thomas- 
vllle  and  Denton  to  lllgh  Rock,  N.  C,  35  miles.  Freight  Is  switched  elec- 
trically to  the  main  line. 

Coupons  due  June  1  1917  remain  unpaid.  On  June  8  1917  W.  N. 
Coler  &  Co.  of  N.  Y.,  who  had  financed  the  enterprise  and  then  owned 
some  $250,000  bonds  and  $1,800,000  stock,  made  an  assignment  to  Arthur 
D.  Hammond  of  Brooklyn. 

Bondholders'  committee:  Alvin  W.  Krech,  Chairman;  Samuel  Armstrong, 
Sec.:  Equitable  Trust  Co.,  depositary.  Reorg.  proposed.  It  Is  hoped 
without  foreclosure.     V.  104,  p.  2451:  V.  105,  p.  2542. 

Stock  authorized,  common,  $3,000,000;  pref.,  5%  non-cum.,  $1,000,000; 
outstanding  June  30  1915,  common,  $1,540,000.  and  pref..  $300,000;  par 
$100.     Loans  and  bills  payable,  Dec.  31  1916,  $191,976. 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross,  $107,869:  net,  $24,- 
031;  other  income,  $157;  rentals,  taxes,  &c,  $25,037;  int.  on  bonds,  $63,790: 
bal..  def.,  $64,639.    Pres..  Alvin  W.  Krech.  N.  Y.:  Sec.  &  Treas.,  L.  H. 

.     T-.  A»IAA        li;..U      T»«l-.*       "NT       /-.  XT       V        r,CCl~~        AO     /-l«.-l^-     O  _•  XT       X 


N.  Y.  office.  43  Cedar  St..  N.  Y.— 


Hole  JrT   Office.  High  Point.  N.  C. 
(V.  104.  p.  2451:  V.  105.  p.  2542.) 

CATASAUQUA  &  FOQELSVILLE  RR.— Catasauqua.  Pa.,  to  Rltten- 
house  Gap,  Pa.,  19.67  m.,  and  branches,  31.72  miles.  Stock,  $426,900  (par 
$25);  $L'51.625  is  owned  by  Reading  Co.  Dlvs.  paid  in  1904-05,  7%;  In 
1905-06,  8%;  in  1906-07,  8%:  1908-09,  8%;  1909-10,  10%;  1910-11.  10%: 
1911-12.  10%:  1912-13.  10%:  1913-14.  10%:  1914-15.  20%.     Year  1915-16. 

fross,  $252,299;  net,  $135,110;  other  income,  $23,805;  interest  taxes,  &c, 
14,102:  add'ns  and  betterments,  $5,577;  bal.,  $139,236:  dividends  (15%) 
$64.035.— (V.  81,  p.  149.)  For  cal.  year  1917,  gross.  $325,181;  not  aft. 
taxes,  $125,768. 

CATAWISSA  RR.— Owns  from  Tamanend,  Pa.,  to  Newberry  Jot..  Pa.. 
104.05  miles;  second  track,  40.07  miles;  total.  222.20  miles.  Re-leased 
Deo.  1  1896  for  999  years  to  Philadelphia  &  Reading  Railway.  Rental, 
Int.  on  bonds.  5%  dlvs.  on  pref.  stock,  all  taxes  and  $8,000  for  org.  exu. 
See  also  V.  63.  p.  969,  1116.  In  Nov.  1917  paid  the  dividend  of  2>_% 
on  the  pref.  stocks  less  5  cents  per  share  for  war  income  tax;  May  1918  paid 
2H%  on  pref.  stock.  Of  the  pref.  stocks,  $1,000,000  is  2d  pref.  Common, 
$1,159,500;  par,  $50.  In  1917  Reading  Co.  owned  $732,800  common. 
(V.  96.  p.  1421.) 

CATS  KILL  MOUNTAIN  RR.  CORP.— Narrow  gauge  road  from  Cats- 
kill  to  Palenvllle.  N.  Y.,  15.75  miles;  from  Otis  Jet.  to  Otis  Summit  (cable 
road).  1.08  miles;  from  Otis  Summit  to  TannersvlIIe,  5.25  miles,  gauge  3  ft. 

ORGANIZATION. — Incorp.  May  2  1917  under  laws  of  New  York., 
comprising  the  property  formerly  owned  by  Catsklll  Mountain  RR.  Co., 
Otis  Ry.  Co.  and  Catskill  &  TannersvlIIe  RR.  Co. 

Capital  stock  authorized,  $100,000;  outstanding.  $3,200.     No  bonds. 

Officers. — E.  E.  Olcott,  Pres.;  Geo.  n.  Beach,  V.-Pres.;  A.  V.  S.  Olcott. 
Treas.  &  Gen.  Mgr.;  W.  Y.  Hawley.  Sec—  V.  104.  p.  1800. 

CAYUdA  &  SUSQUEHANNA  RR.— Owns  from  Susquehanna  River  to 
Ithaoa.  N.  Y.,  34  m.  Leased  during  length  of  oharter  and  renewals  thereof 
to  the  Delaware  Lack.  &  Western  at  a  rental  of  $54,600  a  year.  Dlvs.  paid 
are  9%  yly.,  with  an  occasional  extra:  1904  9>_  %  was  paid.  V.  106,  p.  497. 

CENTRAL  ARGENTINE  RY..  LTD.— ROAD— Extends  from 
Buenos  Ayres,  a  city  with  a  population  of  about  1,800,000.  through 
the  city  of  Rosario,  to  Cordoba,  Santa  Fe  and  Tucuman.  Comprises  3,305 
miles  of  track  (all  except  202  miles  is  owned  In  fee;  and  partly  double-trackod) . 
Increase  In  rates  22%,  from  Nov.  20  1917.      V.  105.  p.  1998. 

ORGANIZATION. — Originally  organized  in  1863.  Operates  under  a 
perpetual  concession  and  an  amended  law  contract  running  until  1947, 
entltlinir  it,  without,  restriction,  to  charge  such  rates,  oavable  in  gold  equiva- 
lent, as  will  net  6.80%  on  the  capital  Investment  recognized  by  the  Argen- 
tine Government,  now  amounting  to  over  $250,000,000.  In  lieu  of  taxes. 
3  %  of  the  net  receipts  go  to  the  Government. 


Outstanding  Capitalization  (at  $4  86  to  £)  June  30  1917. 
Cent.Deb.3>_%stk.(150m)      £95.984I4>_%  non-cum.  pref.  stk.  $9,695,718 


Consol.  ordinary  stock..  28,186.960 
Deferred  stock 811.890 


4>_%  West.  Ann. (202  m.)  2,017.500 
4%  Deb.stk.  (gen'l  chg.)_13,452.232 
10-year  6%  notes  (new)__  3,092,783 

In  Aug.  1917  £500,000  6%  5-yr.  notes  were  underwritten  and  issued. 
The  Consol.  Ordinary  stock  is  entitled  to  non-cum.  5%  dividends  before 
the  deferred  stock  receives  any  dividends  and  shares  equally  with  the  de- 
ferred stock  in  the  distribution  of  earnings  after  the  latter  has  received  5%. 
Offered  in  March  1917.     V.  104,  p.  256,  1044,  1144;  V.  105,  p.  1998. 

CONVERTIBLE  NOTES. — These  have  interest  payable  without  de- 
duction for  any  taxes  imposed  by  Great  Britain  or  the  Argentine  Republic. 
Denom.  $1,000.  Prin.  and  Int.  payable  In  NY.  In  U.  S.  gold  at  ofTlce  of 
J.  P.  Morgan  &  Co.;  in  London  at  London  County  &  Westminster  Bank  at 
$4  85  per  £1  sterling.  The  entire  issue,  but  no  part,  may  be  redeemed 
at  102  and  Int.  on  and  after  Feb.  1  1922  upon  six  months   notice. 

They  are  convertible  at  option  of  holder  any  time  after  Jan.  31  1918 
prior  to  redemption  into  ordinary  shares  of  £10  each,  at  par,  $4  85  per  £1. 

EARNINGS. — For  fiscal  year  ending  June  30  1917,  V.  105.  p.  1448. 

June  30  Years—  1916-17.  1915-16.         1914-15.         1913-14. 

Gross   earnings £5.246,000     £5.737.000     £5.755.000     £6.068.000 


Net  income   1.882.000     £2,260.000 

Interest,  &c 1,078,000  800,000 

Pref.  stock  (4 >_%) 436.000  436.000 


£2,577.000     £2,689,000 
685.000  890,000 

436.000  436,000 


Ordinary  stock (1%)  282.000  (4)1.128.000  (5)1,409.000  (5)1.409.000 

Deferred  stock  (5%) _.-  41.000  41.000 

Balance,  sur.  or  def__sur.£86,000def.£104,000     sur.£6.000sur.£213.000 
Chairman,  Sir  Joseph  W.  Todd.  Bart. — (V.  105,  p.  2542.) 
CENTRAL  OF  GEORGIA  RY.— Operated  Jan.   1   1918.  1,919  miles 

(1 ,427  miles  owned.) 
Lines  owned  in  fee —  Miles. 

Savannah  to  Atlanta 295 

Gordon  to  Covington 82 


Columbus  to  Birmingham,  Ala.  156 

Columbus  to  Amerlcus 62 

Montgomery  to  Eufaula,  Ala 80 

Columbus  to  Greenville,  Ga 49 

Opellka  to  Roanoke 36 

Eufaula  to  Ozark 60 

Griffin,  Ga.,  to  Chat.,  Tenn..&o_  198 

Chlokamauga  to  Durham 18 

Savannah  to  Tybee 18 

Columbus  to  Andalusia 138 

Macon  Junction  to  Athens 102 

Brewton  to  Dover 77 

Barnesvllle  to  Thomaston 16 

Lyerly  Branch 4 

Upper  Cahaba  Branch 


Greenville  to  Raymond 24 


Lines  leased  (see  these  cos.)  Miles 

Southwestern  RR. — 

Macon  to  Eufaula 144 

Fort  Valley  to  Perry 13 

Fort  Valley  to  Columbus 71 

Smlthville  to  Columbia 86 

Cuthbert  to  Fort  Gaines 21 

Augusta  &  Savannah  RR. — 

Mlllen  to  Augusta 63 

Chattahoochee  &  Gulf  RR. — 

Columbia  to  Lockhart 91 

Traokage 14 

Total  oper.  Jan.  1  1918 1.919 


Also  owns  Medrlm  to  Lyons,  68  m. 
(leased  to  Seaboard  Air  Line) . 

Ocean  SS.  Co..  est.  equlv.  of 300 

Controls  Wrlghtsvllle  <Sc  Tenallle  and 
Wadley  Southern  Ry. 

Total  owned 1.427 

ORGANIZATION. — Succeeded  Nov.  1  1895  the  Central  RR.  A  Banking 
Co.  of  Georgia,  foreclosed.  V.  60.  p.  1008;  V.  61.  p.  68  Ocean  SS.  Co.. 
V.  102.  p.  344.     New  rolling  stock  In  1917,  V.  105.  p.  1418. 

In  June  1909  the  $5,000,000  stock  was  acquired  by  the  Illinois  Centrral 
but  the  road  Is  operated  Independently.  V.  88.  p  1559:  V.  84,  o.  1550; 
V.  85.  p.  1082,  1268;  V.  86,  p.  667.  On  June  3  1912  $15,000,000  pref. 
stock  was  Issued  to  retire  the  Income  bonds  acquired  by  111.  Cent.  ($14.461 .- 
000).  remaining  $539,000  as  presented:  V.  94.  p.  1316.  1565:  V.  95.  p.  1037. 

The  U.  S.  RR.  Administration  in  May  1918  sanctioned  capital  outlays 
of  $3,150,878.     V.  106.  p.  2194. 

DIVIDENDS. — On  common  stock,  1913  to  Dec.  31  1917.6%  per  annum. 
Prof..  6%  p.  a.  since  June  1913.     V.  106.  p.  2222.  __,    , 

BOND..- The  first  mortgage  of  1895  (described  In  V.  63.  p.  1160)  la  a 
first  lien  on  the  main  line  from  Atlanta  to  Savannah,  lnoludlng  the  Mllledee- 
ville  branch  (312  m.  In  all) ,  all  equipment  and  appurtenanoes.  and  the  equity 
In  $1,995,000  stook  of  Ooean  SS.  Co.     V.  84.  p.  529.  605:   V.  87.  p.  550. 

Application  for  listing  firsts  and  oonsols  In  V.  63.  p.  1160. 

The  Consol.  mtge.(aee  abstract  V.  61.  p.  873;  also  V.  63.  p.  1160:  V.  83.  p 
1347)  Is  a  first  lien  upon  600  m.  (lnoludlng  former  Mont.  &  Eufaula  RR. 
Sav.  &  Western  and  Sav.  &  Atl.);  also  on  the  leases  of  the  South  Western 
and  Augusta  &  Savannah  roads  and  the  stock  of  New  England  A  Savannah 
steamship  Co..  and  a  second  lien  upon  the  main  line.  Its  equipment.  4o..  and 
also  on  the  Maoon  &  Northern,  Mobile  &  Glrard,  and  other  divisions.  I» 
also  oovers  all  leaseholds,  securities.  &o.     V.  85.  p.  605:   V.  89.  p.  777. 

Collateral  trust  mortgage  abstraot  was  In  V.  45.  p.  242. 

The  Chattanooga  Division  mortgage  covers  the  former  Chattanooga 
Rome  &  Southern  RR..  Carrollton.  Ga..  to  Chattanooga.  Tenn..  138 
miles,  and  Durham  to  Chlckamauga.  Ga.,  17  miles,  with  branches.  In  all 
1(54  miles,  subject  to  $343,000  old  5s,  for  whloh  a  like  amount  of  bonds  Is 
reserved.     V.  72.  p.  1134;    V.  78,  p.  1446.  .      _ 

Upper  Cahaba  Branch  bonds  are  secured  by  coal  lands  In  Northrrn  Ala- 
bama, also  bv  road  Henrv  Ellen  to  Margaret.  Ala.     V.  81.  P.  920.  1099. 

of  the  General  and  Refunding  bonds  of  1913  ($80,000,000  auth.  issue), 
with  int.  not  to  exceed  5%,  on  .Ian.  1  1918  $122,000  had  been  sold,  $6,515.- 
000  were  in  treasury  unpledged,  81,324,000  were  in  hands  of  trustee  for 
authentication  on  demand,  about  §31.203.000  reserved  to  retire  old  bonds, 
$  for  $.  and  the  remaining  bonds  for  acquisitions,  extensions,  &c.  V.  98,  p. 
452.  SerelS  A  bonds  are  ealable  as  a  whole  only  at  110.  V.  95.  p.  110, 
889,  1037.     Income  bonds — see  preferred  stock  above. 

LATEST  KARNINGS.—   1918. Cross,  $6,616,804;  net  (bef 
4mos..Jan.   1  to  April  30.\1917_Gross,    4,765,308;     taxes), 

REPORT.— For  calendar  year   1917,  in  V.   106,  p.  2222: 

Calendar  Years—  1917.  1916. 

Operating  revenues $16,024,537  S13.725.144  $12,254,153 

Operating  expense. 11. 015. 849      9.281,046      8.654,468 

Net  operating  revenues. S4.978.688     $4,444,098     $3,599,685 


S2. 131.85 
1,324,207 

1915. 


June,  1918., 


RAILWAY  STOCKS  AND  BONDS 


27 


RAILROAD  OOMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page.] 


Central  of  Qa  Ry  (Concluded) — 

Central  RR  A  BK  ooll  tr  bonds  gred  at'110 —  Ce.o* 

Equip  trust  series  L  $50,000  semi-annually 

Guaranteed.  &c. — 
Ooean  S3  Co  first  mortgage  gold  guaranteed. Ce.zo* 

Augusta  A  Savannah  stock  (no  bonded  debt) . 

Southwestern  Railroad  stook  (no  bonded  debt) 

Chattahoochee  A  Gulf  stook 

First  M  gold  J2.000.000  lnt  rental  sf  red  at  102  Hx 
Cent  Indiana— 1st  M  $4,000,000  gu  pAl  end.Ce.xo'Ar 
Cent  New  England — Dutch  Co  RR  1st  M  g  guar  Ba.xo* 
O  N  B  1st  M$25.000,000g  gu  redlOSbeg^l.Fxo'&r* 
Central  Ohio — See  Baltimore  A  Ohio 
Central  Ontario  Ry — See  Canada  Northern  Ry — 
Central  Pacific— 1st  ref  M  g  gu  p  &  1  end.Ce.xc'Ar 

3Hs  $25,000,000  gold  guar  p  A  I  end Us.xo*Ar 

Luotn  out-off  1st  M  $10,000,000  gu  (text).a.xo»Ar* 
Bonds  250.000.000  francs  guaranteed  red  par.-Usx 

Nevada  &  Cal,  Ac,  1st  M  assumed 

Oregon  Eastern  first  mtge  assumed- 

Other  bonds — see  text 

Central  RR  of  N  J— Stook  ($30,000,000  authorized) .. 

Central  RR  of  N  J  Gen  M  $50,000,000  gold  .Ce.xxro 

do  do  registered xx 

Equip  tr  Ser  G  $2,400,000  May  2  '18  (all  in  treas)  . 
L  A  W  BOonM  $20,000,000  serial  g  guar_PeP.xxo 
Am  Dook  A  Imp  Co  1st  M  guar  redeem  at  110x-xx" 
NY&LBr  Gen  M  g  lnt  gu  Jtly  ($192,000  5s)  .Cexxo' 
Lehigh  A  Hud  RlvGenM  gold  guar  Jolntly-Cc-Xts* 
Central  RR  of  Penn— 1st  M  5600.000  <-xt  1908  ...FP 

Central  RR  of  South  Carolina— First  mtge  eold xo 

Central  Ry  of  Canada— 1st  M  £2 .600 .000  call  105 

Central  Counties  1st  M  (V  90.  p  1169)-. 

Cent  Ry  of  So  Car— First  M  $150,000  g  gu  red.-.CPI 

Central  Terminal  RR — See  Minneapolis  St  Paul  4  Saul 

b  Additional  $1,167,000  in  treasury  and  $4,909,000 

d  Additional  $6,777,000  purchased  and  held  in  treas 


Miles 

Road 


Date 
Bonds 


53 
333 

"91 

117 

12 

149 


1.349 

1,349 

103 

479 
86 


All 
All 


38 

"31 

«0 

37 

7 
t  Sta 


1887 
1918 

1890 


1900 
1903 
1890 
1911 


1899 
1899 
1904 
1911 
1911 
1912 


1887 
1887 
1916 
1910 
1881 
1891 
1890 
1893 
1881 

1909 

1906 
Marl" 


Par 

Value 


Amount 
Outstanding 


$1,000 
1.000 

1.000 

100 

100 

100 

1.000 

1.000 

1.000 

1. 000  Ao 


500  *o 
500  Ac 
1.000 
500  fr 


100 

1.000 

500  Ac 

1.006 

1.000 

1.000 

1.000 

1.000 

600  Ac 


uniss  ued  De 
ury  of  L.    & 


£&$ 

£100 

$500 

Rv 

c31  1917 
W.  Coal 


$4,840  000 
800.000 

1.000.000 

1.022.900 

5.191.100 

436.400 

225.000 

1.500.000 

287.000 

13.427.000 


98.904.000 
9,249.825 
9.640.000 

48.262.548 
8.500.000 
5.000.000 

27.436.800 
b43.924.000 

Nona  Apr  '1 

a7, 719,000 

4.987.000 

2.500.000 

1.062.000 

600.000 

300.000 

8ee  Text 

£97.500 

150.000 


Co.  Dec.  31 


Rate 

% 


6g 

4* 

Sg 

5 
5 
5 
5g 

4g 

4H  (6)  g 

4g 


15 

V 

6 

6 

12  In  '17 

/  5g 
1  5  g 
8     4H 

i* 

4  &  5c 

!■ 

V 

4 

eg 


1917. 


When 
Payable 


A     D 


Q— F 
J      &      J 

Q— J 

MAN 

A 

A 

A 

A 

A 

A 

Q— J 

MAS     14 

J      A      J 


Last  Dividend 
and  Maturity 


May  1  1937 
July '18^1  an '26 

July  1  1920 
Jan  1918   2H% 
Jan  1918   2hi% 
Jan  1918   2H% 
July  2  1930 
May  1  1953 
June  1  1940 
Jan    1  1961 


Aug  1 1949 
Aug  1 1929 
Oot  1  1954 
Mch  1 1946 
Nov  1 1941 
Jan   1942 

See  text 
July  1  1987 
July  1  1987 
May  1  1926 
Junel  1920-'50 
July  1  1921 
Sept  1  1941 
July  1  1920 
May  1  1923 
July  1  1921 
Jan    1  1964 
1949 
Jan   1  1926 


Places  Where  Interest  and 
Dividends  are  Payable 


Guaranty  Trust  Co.  N  Y 
Commercial  Tr  Co.  Phils 

Guaranty  Trust  Co.  N  Y 
Savannah,  Ga 
Savannah  and  Macon 
Savannah,  Ga 
Citizens'  B  k, Savannah .  Ga 
Central  Trust  Co,  N  Y 
Fid  I  T  A  S  D  Co.  Phllm 
Llnooln  Nat  Bk.  N  Y 


165  Broadway. New  York 

do  do 

do  do 

London,  Paris,  Belg,  Ac 

Owned  by  South  Pao  Oo 

do  do 

Offloe  143  Liberty  St.NY 
Liberty  Nat  Bank.  N  Y 
Check  from  Treas.  Offloe 
Liberty  Nat  Bank.  N  Y 
do  do 

do  do 

Liberty  Nat  Bank,  N  Y 
Irving  Nat  Ex  Bk.  N  Y 
Fidelity  Trust  Co,  Phlla 
Bankers  Trust  Co,  N  Y 
See  text 


Colonial  Trust  Co,  Plttsb 


Income  (after  taxes,  &c.) 

Other  income 


Total  income $5,362,242 

Interest  on  bonds,  &c $1,997,411 

Rentals  and  miscellaneous $724,203 

Preferred  dividends  (6%) 900,000 

Common  dividends   (5%) 250,000 


1917.  1916. 

$4,091,536     $3,723,686 

1,270,706       1.623,303 


$5,346,989 

$2,029,949 

$667,389 

900,000 

250,000 


1915. 
$2,961,835 
1,424,457 

$4,386,292 

$2,035,916 

$656,252 

900,000 

250,000 


Balance,  surplus $1,490,628     $1,499,651        $544,124 

OFFICERS. — Chairman,    Charles    A.    Peabody,    N.    Y.    City;    Pres., 

Alexander  R.  Lawton;    Federal  Manager,  W.  A.  Winburn,  Savannah,  Ga. 

General  office,  Savannah,  Ga.— (V.  106,  p.  2345,  2559.  2648.) 

CENTRAL  INDIANA  RY.— Muncie  to  Brazil,  Ind..  127  miles,  of  which 

10  m.  trackage.    V.  76.  p.  653.    Controlled  by  Clev.  Cin.  Chic.  &  St.  Louis 

and  Penn.  RR.  Interests.     Bonds,  guaranteed  by  Clev.  Cin.  Chic.  &  St.  L. 

(which  owns  $60,000  stock) ,  are  limited  to  $20,000  per  mile.     The  Penn.  Co. 

on  Dec.  31  1916  owned  $750,000  of  the  $1,500,000  1st  M.   4s.     V.   77,   p. 

617.  2279:  V.  78.  p.  1906,  1961.     Stock  auth..  $120,000.     The  Penn.  Co. 

owns  $60,000  stock.     Calendar  year  1916,  gross.  $225,888;  def.  under  oper. 

exp.,  $16,544;  other  income,  $548;  charges,  $89,761:  bal.,  def.,  $105,756. 

For  1917,  gross,  $303,654;  bal..  def.,  after  taxes,  $25,144.     Pres.,  J.  Q. 

Van  Winkle;  Federal  Director,  E.  M.  Costin.— (V.  78,  p.  1906,  1961.) 

CENTRAL  NEW  ENGLAND  RY.— Owns  from  Campbell  Hall,  orossing 
the  Hudson  River  at  Poughkeepsle  by  Its  own  bridge,  to  SUvernalls,  34  m.; 
Poughkeepsle,  N.  Y.,  to  Hopewell,  12  m.;  Dutchess  Jot.,  N.  Y.,  to  State 
Une,  53  m.;  Poughkeepsle,  N.  Y.,  to  Boston  Corners,  34  m.;  total  owned, 
138  m  ;  and  leases  and  controls  Hartford  A  Conn.  Western  RR..  Hartford 
to  Rhlnecllflf,  110  m.;  Tariavllle,  Conn.,  to  Agawam  Jot.,  Mass.,  14  m.; 
Agawam  Jet.  to  Springfield,  Mass.,  3  m.;  trackage  over  New  England  RR., 
trackage  over  Boston  &  Albany  RR.,  Wicopee  June,  to  Fishkill  Landing, 
1.71  m.;  Hopewell  Jet.  to  Danbury.  33.4  m.;  total.  301  miles.  V.  89.  p. 
918;  V.  95,  p.  418. 

IX.  S.  RR.  Administration  May  1918  sanctioned  impts.,  &c,  outlays, 
$888,305.     V.  106.  p.  2194. 

ORGANIZATION.— On  Oct.  1  1917  the  N.  Y.  N.  H.  A  H.  RR.  owned 
$3,737,083  pref.  and  $4,795,054  oom.  stook.  V.  85.  p.  404.  858;  V,  89. 
p.  469;  V.  90.  p.  1238.  1296.  1489;  V.  91.  p.  153.  396.  870. 

STOCK.— Common.  $4,800,000;  pref.,  $3,750,000;  par.  $100.  After 
4%  on  the  pref.,  both  classes  participate  equally. 

Dividend  on  non-cum.  pref..  4%.  paid  In  1913-14:  In  1914-15.  6%  on 
pref.  and  about  2%  on  common.  Cal.  year  1916.  7%%  on  pref.  and 
3%%  on  common;  1917,  5M%  pref.  and  1M%  on  common. 

BONDS. — The  1st  guaranteed  4s  of  1911  ($25,000,000  auth.  Issue)  are  a 
first  lien  on  141  miles  of  road  and  the  Poughkeepsle  Bridge;  those  unsold, 
(except  $287,000  reserved  for  Dutchess  Co.  bonds)  are  set  aside  for  not 
exceeding  75%  of  the  cost  of  extensions,  additions  and  Improvements. 
$13,427,000  were  outstanding  July  31  1917  and  $1,217,000  additional  In 
treasury.  V.  98.  p.  1315.  V.  92.  p.  1374.  1635;  V.  94.  p.  206;  V.  96.  p.  134. 
The  outstanding  $18,000  Gen.  Mtge.  Income  bonds  .due  Feb.  1  1949.  on 
which  5%  p.  a.  is  regularly  paid  each  Oct.  1,  are  covered  by  a  special  de- 
posit.    V.  103,  p.  1031:  V.  105.  p.  997. 

LATEST  EARNINGS.— J1918 Gross,  $1,714,247;  net,  $317,920 

4  mos.,  Jan.   1  to  April  30.(1917 Gross,      1,698.958;  net,     562,949 

EARNINGS.— For  12  months  ending  Dec.  31  (V.  106.  p.  1676): 

Gross.  Net.         Oth.  Inc.    Deduc'ns.       Divs.      Sur.  or  Def. 

1917... $5,477,288  $1,637,893     $52,673  $1,452,756  $256,398  def.$18,587 
1916...  5.208,198     2,076,232     197.066     1,358,648     470,68-1  sur.443,966 

OFFICERS. — E.  G.  Buckland,  New  Ilavon,  Pres.;  A.  S.  May,  Treas.; 
Arthur  E.  Clark,   Sec;  E.  J.  Pearson,  Federal  Director.   (V.  106,  p.  2559.) 

CENTRAL  PACIFIC  RY.— (See  Map  of  Southern  Pacific.) 

Lines  Owned —  Miles.   Hazen,  Nev..  to  Keeier.  Cal.. 288.66 


Weed,  Cal.,  to  Kirk,  Ore 127.38 

Natron  to  Oakridge.  Ore 34.39 

Mojave  to  Owengo.  Cal 142.90 

Fernley.  Nov.,   to  Wostwood, 

Cal 136.60 

Branches 115.52 

Leased 12.06 


Oakland.  &c,  local  lines 17.83 

Oakland  pier  to  Elvas,  Cal... 133.46 
Sacramento,     Cal..     to    Cecil 

Jet.,    Utah 692.20 

Nllos  to  San  Jose,  Cal 17.58 

Niles  Jet.  to  Redwood  Jet 16.24 

Umbrla    Jet.,    Nev.,    to    near 

Ogden.  Utah 142.48 

Lathrop  to  Goshen  Jet..  Cal.. 146. 48 

Roseville.     Cal..     to     Oregon  

State   Line. 296.581      Total  June  30  1916 2.320.36 

ORGANIZATION.— Incorp.  In  Utah  in  July  '99,  per  plan  In  V.68.p.378. 

In  1914  the  Government  brought  suit  to  separate  the  company  from  the 
Southern  Pacific  Co..  but  was  boaten  In  lower  Court  In  March  1917.  V. 
104.  p.  1044. 

STOCK.— The  Southern  Pacific  Co.  owned  the  entire  $67,275,500  com- 
mon and  $17,400,000  prof.  Prof.  Is4%  cum.  anil  participates  equally  with 
common  after  4%  on  each.     All  pledgod  for  Its  coll.  trust  4s.      V.  96.  p.  419. 


LATE  DIVS.  (Fiscal  Years). 

Preferred,  % 

Common,    % 


'07. 
6 
B 


'08. 
6 
6 


'09. 

6 

6 


BONDS. — First  refunding  mtge.  gold  4s. 
and  V.  70.  p.  739;    V.  78.  p.  22K;    V.  87.  p, 


10.  '11.    12. 

6     10       6 

6      10       6 

$100,000,000. 
225.  2S5.  479; 


13.  '14.    15.  '16 

6    26.6  4         4 

6   26.6   m   1H 

V.  69.  p.  808. 
V.  88.  p.  52. 


Thirty-year  gold  3  «s.  $25,000,000.  secured  by  a  second  lien  upon  an  the 
properties  covered  by  the  1st  ref.  mtge.  and  also  by  deposit  with  the  trus- 
tees, as  aooulred.  of  all  securities  and  moneys  held  In  any  sinking  fund  of  the 
Oontral  Pacific  Ky.,  consisting  April  30  1915  of  S4.5S5.779  In  securities  and 
$467  cash,  and  by  a  trust  deed  upon  all  the  lands  covered  l>v  mtg.  dated 
Oct.  1  1870.  See  Mortgage  Abstract.  V.  69.  p.  858,  also  see  p.  851 .  From 
the  proceeds  of  thaso  sinking  funds  and  land  sales  cancellation!  of  bonds  aro 
made  from  tlms  to  time;  to  June  30  I9IU  116.658,075  had  been  c.meoled 
or  purchased  for  cancelation,  reducing  those  outstanding  to  $9,111  .325. 

Lucln  Out-off  4s  are  call,  at  107  l*  .     V.  79.  p.  Kill:  guar..  V.  80.  p.  162. 


In  Feb.  1911  the  sale  was  arranged  In  France  of  250.000,000  francs  4% 
35-year  ooll.  trust  bonds,  guaranteed  by  the  Southern  Paclflo  Co  (the  latter 
pledging  as  security  for  the  guaranty  part  of  its  interest  In  affiliated  cos., 
notably  So.  Pacific  RR.).  V.  92,  p.  593,  794;  V.  94,  p.  130.  1762.  In 
Dec.  1915  the  Southern  Pacific  arranged  to  buy  back  a  large  amount  of  the 
tame.     V.  101.  p.  2146. 

The  $8,500,000  outstanding  Nevada  A  California  6%  bonds  ($15,000,000 
auth.  Issue)  were  assumed  on  purchase  Feb.  29  1912;  also  $3,000,000  Cen- 
tral California  Ry.,  $1,000,000  Chlco  A  Northern  RR.,  $2,500,000  Sacra- 
mento Sou.  RR.  and  $5,000,000  Oregon  Eastern  Ry.  V.  94,  p.  882.  1118. 
All  of  the  five  foregoing  Issues  are  owned  by  So.  Pac.  Co..  as  are  also 
$10,139,350  5-year  6%  extensions  purchase  notes. 

LAND  GRANT. — Total  land  grant  was  about  12,000,000  aores.  of  which 
about  7.117.987  acres  unsold  June  30  1916.  Sales  in  1915-16.  83.768 
acres,   avge.  price  per  acre,  $5-63.     Land  contracts  July  1916. $2,107,352. 

REPORT. — Year  ending  June  30  1916.  gross.  $38,681,484;  net  Income, 
after  taxes.  &c,  $16,350,098;  gross  corp.  Income,  after  adding  Int.  on  securi- 
ties, Ac.  $16,889,524;  deduct.  Int.,  rents,  skg.  funds,  Ac.  $10,895,254; 
bal.,  sur.,  $5,994,270;  dividend  appropriations.  $1,705,133;  bal.,  $4,289.- 
137.  In  1914-15,  gross,  $31,877,982;  net.  $12.477.603.— (V.  105.  p.  180.) 

CENTRAL  RR.  OF  NEW  JERSEY.— (See  Map  Reading  System.)—  Oper- 
ates from  Jersey  City,  opposite  New  York  City,  westerly  to  Wllkes-Barre 
and  Soranton,  Pa.,  and  the  neighboring  anthraolte  ooal  fields;  also  southerly 
to  the  seashore  resorts  of  New  Jersey  and  to  the  Delaware  River. 


Owned  in  Fee  (V.  106, p. 1787)  Miles. 

Jersey  City  to  PhllUpsburg 72 

Sundry  branches 308 

Controlled  by  Stock  Owned — 
Easton  &  Western  RR 4 

Controlled    by    Agreement,    &c. 
(mostly  held  under  999-year 
leases) : 
Allentown  Term.  RR.  (op.  jointly)  4 
New  York  A  Long  Branoh  RR., 

Perth  Amboy  to  Bay  Head 38 

Dover  A  Rookaway  RR 5 


Mile:. 
Ogden  Mine  RR  • 10 

Nesquehonlng  Valley  • 17 

Lehigh  A  Susquehanna.  PhllUps- 
burg to  Union  Jot..  Ao 164 

Wllkes-Barre   A  Soranton  • 4 

Otherlines.. 12 

Trackage — 

Delaware  &  Hudson 12 

Other  traokage 34 

Total  operated  Dec.  1917 684 

•  See  this  company. 


There  are  262  miles  of  2d.  41  miles  of  3d  and  30  miles  of  4  tracks. 

HISTORY. — Reorg.  in  1887  without  foreclosure;  V.  44.  p.  714.  716;  V. 
105,  p.  1707.  Concerning  coal  properties,  see  Lehigh  &  Wifkes-Barre  CoaJ 
Co.  and  Lehigh  Coal  &  Navigation  in  "Miscellaneous."  In  1901  Reading  Oo. 
acquired  control,  owning  $14,501,000  stock.  V.  72,  p.  86,  136,  241.  391, 
721.  In  Sept.  1913  the  Govt,  brought  suit  alleging  violation  of  both  the 
Sherman  law  and  the  commodities  clause  of  the  Inter-State  commerce  law. 
In  Oct.  1915  final  decree  of  U.  S.  Dist.  Court  dismissing  said  suit,  ordered 
that  this  company  must  dispose  of  its  interest  In  the  Lehigh  &  Wilkes-Barre 
Ooal  Oo.  within  90  days.  Both  parties  have  appealed  to  the  U.  S.  Supreme 
Court.     V.  101.  p.  1464.  1807.      Full  Crew  Law.  V.  105.  p.  1897.  2093. 

GENERAL  FINANCES. — U.  S.  Railroad  Administration  in  May  1918 
sanctioned  improvement  outlays  of  $7,457,647;  equipment,  $8,768,000. 

DIVS.— '91.  '92  to  '94.  '95.  '96-  '97.  '98.  '99.  00.  '01.  1902toAugT8 
Regular..  6H  7  y'rly  5V454H4  4  5  5  8  yearly  (Q-F) . 
Special Dec.  1899  to  Juno  1918.4  yearly  (J  A  D) 

Special  semi-ann.  divs.  of  2%  each  (making  total  annual  12%)  are  paid 
out  of  Leh.  &  W.  B.  Coal  Co.  divs.  of  $1,103,650  per  annum  regularly 
received,  June  1909  to  Juno  1918,  incl.  V.  103,  p.  60;  V.  89,  p.  1410; 
V.  90,  p.  1612;  V.  104,  p.  1793;  V.  105,  p.  2455. 

BONDS. — For  General  Mortgage  abstract,  see  V.  45,  p.   102. 

Tho  $20,000,000  ($14,496,000  issued)  Leh.  &  Wilkes  Barre  consol.  serial 
4s,  guar.  p.  &  i.,  mature  $2,500,000  every  5  years  beginning  Juno  1  1915. 

EARNINGS. — 4mos.,/1918 Cross.  111.010,765;    net,  $1,497,854 

Jan.  1  to  April  30.       \1917 Gross,     11.074.601;    net.     3,147,783 

REPORT.— Fiscal  yoar  ends  Dec.  31.     For  1917,  V.  106,  p.  1787.  2010. 

Earnings  from —  1917.  1916.  1915. 

Merchandise $17,907,187  $16,930,604   $14,311,790 

Anthracite  coal -.     9.195,132       8,511,500       8,635,635 

Passengers  . 6,663,309       6.134.814       5,567,820 

Mail,  express,  Ac 3,331,111        2,795,430       2,023.660 

Total -. 

Net  earnings 

Net  income  (after  taxes) -b 

Interest .  Ac 

Miscellaneous 

Rentals    paid      

Dividends  (12%) 


$37,096,739  $34,372,348  $30,568,905 

$10,683,887  $12,215,701  $10,714,623 

$11,823,432  $10,875,916 

2,474,442  2,451.661 

142,639  113,591 

3,308,466  3,102,100 

3,292,416  3.292.416 


.     2.532,463 

141,822 

I  ,  362 

.     3.292.416 


surplus. b$3.483.657     $2,605,478     $1 .915.1  W 

b  Includes  two  j  ears'  ,n \  Idends  on  Lehigh  A  Wilkes  Barre  <  loal  <  So,  stock 
($2,207,300  Instead  <>r  the  usual  $1,103,660),  the  dividends  <>f  Dec  1915 
nnd  June  1916  having  been  declared  but  withheld  for  legal  reasons  until 
1917,  The  railroad  Itself  has  paid  dividends  regularly  from  1901  to  1917, 
inclusive,  at  the  rate  of  i  '  per  annum.  The  report  for  1917,  however, 
charges  the  year's  income  not  only  with  ;  !>ut.  also  «ith  the  regular 

quarterly  dividend  of  .'      paid  In  Feb.  L018,  which  for  comparative  pur- 
poses we  omit   from  the  foregoing  table.     Pre       W     <;.   Besler;   Federal 
ar,  Charles  S.  Swing      (v.  106,  p.  3345,  3648  - 

CENTRAL  RR.  OF  PENNSYLVANIA.— Owns  Bellefonte  (Penn.  RR.) 
to  Mill  Hall.  Pa.  (Pa  Dlv.  of  N.  Y.  C.  A  U.  R.  RR.),  27.3  miles:  branoh. 
3  4  miles.  Current  liabilities  Juno  30  1916.  $746,656.  For  year  1915-16. 
gross.  $60,575:  net.  $1.1  16;  other  Inc..  $17'.):  charge*.  $25,572;  deficit.  $20.- 
947.     Stock,  $600,000;  par.  $50.      Pros.,  W.  H.  Uephart.— (V.  88.  p.  1312.) 

CENTRAL  RR.  OF  SOUTH  CAROLINA.— Owns  from  Lanes.  S.  0..  to 
Bumtor.  S.  (-..  40.3  miles;  spurs.  Ao..  1.61  m.;  total.  41.81  m.  Leased  to 
Atlantic  Coast  Lino  RR.;  rental.  $31,000  yearly  and  taxas.  Stock.  5170.- 
000:  par.  150.  Tn  Mch  18,  rental  $31,000;  general  expenses.  $324;  Int.. 
$18,000;  divs.  (7.2%).  $12. 240;  balanoe.  surplus,  $8,600.  — (V.  64,  p.  887.) 
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RAlLHOAli  COMPANIES 
{For  abbrerlatUms.  Ac.    see  note)  on  first  i<  iyrl 

Central  Vermont— Stock  $3.000,000 

I'lr't  M  $12,000,000  gold  tmffl'-  (TUM  \B.xo4r 

First   A    Ki'ruinlltiK  mor  ' .ooo.noo 

Bq  tr  notes  due  140,000  each  r  .*  a  (V  '.>».  i>  350)  i 

Montreal  &  Province  Une  Ry  im  \f  suar  p  a  i 

O  V  Train  e<i  nils  it  gu  $12  M  or  J 13  M  due  s-a.Bo.x 

do         iiD  Ser  B  due  $50,000  neml-an  guar,  .  B.-i.x 

Central  W  Va  &  South  RR  -1st  M  Ksfrwl  text-.C* 

ChnrliMou  4  Savann.i  Mt  Line  RR. 

Charleston  Terminal  -First!!  $1,000,000  g     .(ixc'&r 

Charleston  UnSta-lst  M$  100. ooo  v  ru(tezt)Eaxo*te 

Charleston  4  West  Car— lsiM  g($8.000  p  m)Ce.xo*4r 

1st  consol  M  Ser  A SBa.xc* 

do         do       

Augusta  Terminal  Uy  1st  M  gold  guar  p  4  I  end   iCe 
Charlotte  Monroe  4  Columbia  — 1st  M  170.000  g---C* 
Charlotte  Columbia  &  Augusta— See  Southern  Ry 
Chartiers — See  Plttsb  Clnolnnatl  Chicago  4  St  Louis 
Chattahoochee  Valley  — 

Consolidated  mortgage  $400.000.. ..ABx 

Chattanooga  Station — 1st  Mg  gu(text) Ea.xo4r 

Chesapeake  &  Ohio— Com  stock  ($155,000,000  autbj 
Terminal  1st  M  1022  covering  8  ra  to  Phoebus  g.zo* 
First  Consol  mtge  for  $30,000,000  gold.  .Ce.xo*4r 
Rich  4  All  Dlv  1st  4  2d  Ms  ($1,000,000  2ds)Ce.xo* 

Craig  Valley  Branoh  first  mortgage  gold Ce.xo* 

Warm  Springs  Branch  first  mortgage  gold Ce.xo* 

General  mortgage  (for  $70,000,000  4c)  gold.. Ce.xo* 

Paint  Creek  Branoh  1st  M  $750,000  gold Ce.xo* 

Coal  River  IstMg  ass  d Ce.xe* 

Greenbrier  Ry  1st  M  $3,000,000  g  assumed. .Eq.xo* 
Big  Sandy  Ry  first  mtge  $5,000,000  gold.  ..Ce.xo* 
Potts  Cr  Br  IstM  $1,000,000  auth(V  83. p  603) Ce.xo* 

Virginia  Air  Line  1st  M  $900,000  g  assumed x 

Raleigh  4  Southw  1st  M  $1,500,000  g  assumed.Cex 
Gen  Pd&Imp  M  $1 1 ,000.000  red  107 >£  .  Usm.xc*  4r* 
Convert  g  bonds  $37,200,000  red  text  Usm.xo'&r* 

Convert  a,  bonds  840.180.000  g c»4r» 

p  Further  $7,302,000  pledged  under  first  lien  & 


Milts 

Date 

Road 

Hand* 

All 

isoo 

1012 

40.6 

1900 

1912 

30 

1913 

1903 

1907 

MS 

MS 

1914 

343 

1914 

1897 

18 

44.5 

1900 

... 

1907 

10 

1882 

697 

1880 

242 

1890 

26 

1890 

25 

1801 

1 ,433 

1892 

22 

1905 

104 

190') 

101 

1900 

86 

1904 

20 

1006 

30 

1907 

35^ 

1906 

1.661 

1900 

1910 

1916 

impt. 

mtge. 

Par 
Value 

~ $100 
500  fee 


Amount 
Outstanding 


Rat* 
% 


$3,000,000 
11.750.000 


tt  ntn 
Payable 


12.185,  UK)  held 
Q-F 


1  000 

100  Ao 

1,000 

l.ooo 
1.000 

1 .000  Ac 
1.000  40 
1.000 
1 .000 
1.000 
1 .000 
1.000 


1.000 

1.000  4  c 

100 

500  4c 

1.000 

1.000 

1  .000 

1.000 

1.000 

1.000 

1 .000 

1,000 

1.000 

1.000 

1.000 

1.000 

1.000  4c 

1.000  4c 

500  &c 


301.000 
200.000 

85.000 

400  ono 

.000.000 

800  000 

0.000 

2. 720. ooo 

2.3K0.000 

Be*;  text 

600. ooo 

70,000 


6 

4  K 

5g 
5K 

4  g 

4  u 

5  B 

2to  6 

—  6"£" 

6g 


K      4     A 
A      4     O 

M  4  N15 
\f     4     N 

J  4    J 


Last  Dividend 
and  Maturity 


by  Grand  Trun 
May  1  ! 


280 

1.000 

82.792 

142 

29,858 

7.000 

650 

400 

48  129 

539 

2,756 

1.742 

4.510 

600 

900 

845 

P  3.698 

31,390 

40.180 


000 

000 

,600  l 

.000 

.000 

.000 
000 
000 

.000 

.000 

.000 

.000 

.000 

.000 

.000 

,000 

.000 

.000 

.000 


5 

4  a 
In  1017 
6g 
5g 
4g 
5g 
5« 
4<A  e 
4g 
4  fC 
4g 
4  g 
4g 
5g 
4g 
6g 


4J15 
4      J 


J 
M 

J 

J 

M 

u 

F 

.r 
M 
•r 
J 

M 

J 
J 

4fi  gF 
5g      A 


4     D 


Auk 

Oct    l  : 

Nov"lK-May'21 
Nov  "18  May'22 
Jan    1  1933 

July  1  1953 
Jan    1  1937 

1  1946 

1  1964 

1  1964 

1   1047 

1  1932 


Oct 
Jan 
Jan 
Apr 
Oct 


July  15  1920 
Jan  1  1957 
Jne  29  1918  2% 
June  1  1922 
May  1  1939 
Jan  1  1989 
July  1  1940 
Men  1  1941 
Mch  1 1992 
Feb  1  1945 
June  1  1945 
Nov  1  1940 
June  1  1944 
July  1  1948 
May  1  1952 
July  1  1936 
Jan  1  1929 
Feb  1  1930 
Apr  1  1946 


Placet  Where  Interest  and 
iJltidendi  are  Payable 


k  Ry  of  Canada 
American  Trust  Oo,  Boat 


Hlalr  4  Co.  New  York 
Amer  L  4  Tr  Co.  Boston 
Bankers  Trust  Co.   N   Y 

do  do 

West  End  Tr  Co.  Phlla 

Guaranty  Tru.«t  Co.  N  > 
Equitable  Trust  Co.  N  1 
Central  Trust  Co.  N  * 
New  York  or  Baltimore 

do  do 

Central   Trust   Co.    N    Y 


Amer   Trust   Co,    Bo«ton 

J.  P.  Morgan  4  Co.  NY 

Office.  71  Broadway,  NY 

J  P  Morgan  4  Co.  N  Y 

do  do 

do  do 

Office  71  Broadway.  N  Y 

do  do 

do  do 

do  do 

do  do 

J   P  Morgan  4   Co.  N   Y 

Office,  71  Broadway.  NY 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 


CENTRAL  RY.  OF  CANADA.— See  page  137. 

CENTRAL  RY.  OF  SOUTH  CAROLINA.— (V.  82.  p.  927.) 

CENTRAL  VERMONT  RY. — Operates  from  Rouses  Point,  at  north  end 
of  Lake  Chatnplaln,  to  New  London.  Conn.,  with  branches,  536  miles  In  all, 
of  which  160  miles  leased,  viz.:  New  London  4  Northern  (see  that  oo.).  121 
miles:  Montvllle  Branch.  3;  West  River  RR. ,36  m.  V.  68.  p.  1076.  Id  May 
1914  received  authority  to  lease  for  999  yrs.  Southern  New  England  Ry. 
partly  built.  Palmer,  Mass.,  to  Providence;  and  in  May  1916  asked  right 
to  purchase  it.  V.  102,  p.  1718.  The  advances  by  the  Central  Vermont  on 
account  of  this  line  had  on  June  30  1916  aggregated  $8,049,104.  the  C.  V.'s 
loans  and  bills  payable  June  30  1916  amounting  to  $8  260.271.  V.  98.  p. 
1459:  V.  102,  p.  65.  2341:  V.  103.  p.  2078.     Steamboats.  V.  103.  p.  406. 

U.  S.  RR.  Admin.  May  1918  sanctioned  capital  outlays,  $742,885. 
V.  106,  p.  2194. 

SECURITIES.  4o  — The  Grand  Trunk  Ry.  holds  $2,164,500  of  the  $3,- 
000,000  stock.  Form  of  Interest  guaranty.  V.  85.  p.  283.  For  Central 
Vermont  Transportation  guar.  5%  bonds,  see  V.  88.  p.  1252;  guar,  bonds 
covering  2  steamships.     V.  94,  p.  910.  1249.  1626.  1695:  V.  95.  p.  749. 

In  June  1916  contemplated  creating  $30,000,000  bond  issue  to  provide 
for  funding,  refunding,  completion  of  Southern  New  England  Ry.,  future 
Improvements.  &c.     To  be  guaranteed  by  Grand  Trunk  Ry. 

LATEST  EARNINGS.— /1918-Gross,  $1,423,776;  net  (bef.  def$85.430 
4  mas.,  Jan.   1  to  Apr.  30.\l917-Gross,     1,319,656;     taxes),  177,101 

REPORT.— Year  1915-16.     V.  103.  p.   1883.     Earnings  1916-17: 

Charges.        Bal.,  Sur. 

$789,159  $83,213 

843,157  175.208 


Year —          Gross. 

Net. 

Other  Inc 

1916-17 $4,725,840 

$828,652 

$43,720 

1915-16 4.612,358 

974,645 

43.720 

Cal.  yr.  '17.  4,482,810 

551 ,406 

Cal.yr.  '16.   4,463,588 

920.339 

OFFICERS.— Chairman.  Howard  G.  Kellev:  Pres..  E.  C.  Smith;  Clerk 
4  Treas.,  W.  H.  Chaffee,  St.  Albans,  Vt.;  General  Mgr.  under  U.  S.  Govt., 
J.  W.  Wardlaw. — (V.  106,  p.  2345,  2559.) 

CENTRAL  WEST  VIRGINIA  &  SOUTHERN  RR.— Hendricks,  W. 
Va.,  to  Armentrout.  30  miles;  leases  Red  Creek  RR.,  Red  Creek  Jet.  to 
Laneville,  5.70  miles;  total,  35.7  miles.  Stock,  $500,000;  par.  $100. 
Bonds($l  000.000  authorized)  of  which  $500 ,000  reserved  for  new  construc- 
tion. Callable  on  any  int.  day  after  Jan.  1923  at  105.  Sinking  fund  re 
tires  214%  of  bonds  outstanding  semi-annually.  Pres.,  Robert  F.  Whit- 
mer;  1st  V.-P.,  J.  A.  Harris:  2d  V.-P..  W.  H.  Bower:  Treas..  J.  E.  Richards: 
Sec..  Fred  H.  Ely,  Philadelphia.  Pa.     Office.  Hendricks.  W.  Va. 

CHARLESTON  (S.  C.)  TERMINAL  CO.— ROAD.— Owns  terminal  road 
6.02  ra.;  14  wharves,  30  warehouses.  4  ootton  compresses,  4o.  V.  77, 
p.  148.  298.  Stock  authorized.  85.000,000  (V.  105,  p.  2455);  issued  to 
Dec.  1917,  $200,000.  owned  jointly  by  Atlantic  Coast  Line  RR.  and 
Southern  Ry.,  wnloh  agree  to  make  good  any  deficiency  In  Interest  on  bonds. 
Loans  and  bills  payable,  $30,000.  For  year  ending  Dec.  31  1917,  gross, 
$191,983;  net  aft.  taxes,  $7,234;  other  income,  $14,568;  interest,  $32,000; 
def.,  $10,198.— (V.  105,  p.  2455.) 

CHARLESTON  UNION  STATION  CO.— Owns  passenger  station  at 
Charleston,  S.  C,  used  by  Atlantic  Coast  Line  and  Southern  Ry..  which  each 
owns  one-half  the  stock  and  guarantees  the  bonds,  p.  4  I.,  by  endorsement. 
Rental  covers  interest  on  bonds  and  4%  on  stock.  Seaboard  Air  Lino  Ry. 
also  uses  passenger  station  under  agreement.  The  U.  S.  RR.  Administra- 
tion in  1918  sanctioned  capital  outlays,  $25,000. — (V.  84,  p.  50.) 

CHARLESTON  &  WESTERN  CAROLINA  RY.— Port  Royal.  S.  C.  via 
Augusta,  Ga.,  to  Spartanburg,  S.  C,  246  m.;  branches  to  Anderson  and 
Greenville,  S.  C,  95  m.;  leased,  2  m.;  total.  343  m.  Entire  stock  owned  by 
Atl.  Coast  Line  Oo.  V.  66.  p.  38,  335. 

The  U.  S.  RR.  Admin,  in  May  1918  sanctioned  impt.  outlays,  $275,000. 
V.  10<3,  p.  2194. 

STUCK.— $1,200,000;  par.  $100.    See  Augusta  Term.  Ry.   V.  66.  p.  383. 

BONDS.— Of  the  1st  consol.  50-yr.  bonds  of  1914  ($10,000,000  author- 
ized issued).  $2,380,000,  Issued  to  retire  the  income  bonds,  have  Interest 
payable  at  2%  yearly  for  the  first  2  years,  3%  for  the  next  3.  4%  for  tbe 
next  5  and  thereafter  5%.  Of  the  remaining  bonds  (to  bear  Interest  no 
higher  than  the  So.  Carolina  rate),  $2,720,000  are  Issuable  from  time  to 
time  to  retire  the  old  1st  5s,  $600,000  to  take  up  the  Augusta  Terminal  6s 
and  $4,300,000  exten..  betterm'ts  or  eauip.  V.98.p.  1315.  V.  100.  p.  1347. 
V.  100,  p.  1347 

LATEST  EARNINGS.— /1918... Gross,  $897,122;  net  (before  $252,314 


4  mos.,  Jan.   1  to  Apr.  30.11017---Gross,     704,307 
REPORT.— Year  ending  Dec.  31.1916,  V.  105.  p. 


Calendar     Gross 

Years.    Earnings. 

1917... $2.401 ,443 

1916...   2.025,370 

1915...   1.776,596 

Pres.,  F.  B.  Grier 


taxes) , 
2365: 
Common 
Dividends. 


194.5S0 


Balance. 
Surplus. 

$313,700 
195,185 


Net  after       Other        Interest. 
Taxes.        Income.    Rents,  <fti, 

$763,317       

648,022     $64,843     $309,105     (5)$60.000 

476,172       45.259       326.246        

Greenwood;  J.  R.  Kenly,  1st  V.-P.;  A.  W.  Anderson 
2d  V.-P.  .V  (ion.  Mgr. I  It.  D.  Cronly,  Sec;  John  T.  Reid,  Treas..  Wilming- 
ton, N.  C— (V.  100,  p.  1347.  2009,  2365;  V.  106,  p.  1461,  2345.) 

CHARLOTTE  MONROE  &  COLUMBIA  RR.— Owns  MoBee.  S.  C.  to 
Jefferson,  18  miles.  In  Feb.  1913  W.  R.  Bonsai.  Hamlet.  N.  C.  ami 
associates,  secured  control.  Stock,  $48,000;  par,  $100.  For  year  1917, 
gross,  $13,559;  net,  def.  (aft.  oper.  exp.  &  taxi  18.     Pres.,  W.  R. 

Bonsai;  Sec.  &  Treas.,  S.  O.  Bauersfield,  McBee,  S.C.— (V.  89,  p.  1   46.) 

CHATEAUdAY  &  LAKE  PLACID  RY.— (Sea  Map  Del.  A  Hudson  )- 

Operates  from  I'lattsburg.  N.  Y.,  to  Lake  Placid.  79  miles,  of  which  Bluff 

Point  to  Dannemora,  16  m..  Is  leased  at  nominal  rental  from  State  of  N.  Y. 

Stock.  $3,450,000,  of  which  $3,000,000  Is  4%  non-cum.  pref.,  the  latter 

all  owned  by  D.  &  H.  (V.  84,  p.  50)  and  $450,000  common  stock,  of  which 

the  D.  &   II.  owns  $75,000.     Leased  to  the  Del.  &  Hudson  until  Doc.  31 

2403,  any  balance  over  expenses  ot  operation.  Interest,  taxes,  maintenance, 

damages,  dividend  on  pref.  stock.  4c,  to  go  to  the  lessor.     The  lease  is 

subject  to  revision  on  6  months'  notice  by  either  party. — (V.  84.  p.  50,  930.) 

CHATTAHOOCHEE  &  OULF  RR.— Columbia.  Ala.,  to  Florala,  92  m. 

LEASE. — Leased  In  1900  In  perpetuity  to  Cent,  of  Georgia  Ry.  for  6%  on 

$436,400  stock  and  $407,000  bonds  (of  which  only  $242,000  outstanding 

Jan.  1  1917),  of  which  1%  to  be  used  as  a  sinking  fund  for  retirement  cf 


bonds,  upon  completion  of  which  rental  will  be  5%  on  stock,  payable  J. -J. 
See  Cent,  of  Georgia  Ry.— (V.  99.  p.  1748;  V.  105,  p.  2542.) 

CHATTAHOOCHEE  VALLEY  RY.— Standing  Rock,  Alabama  to 
Bleecker,  Alabama,  44.5  miles.  Stock  auth.,  $1,000,000;  issued.  $110,000: 
par,  $100.  Bonds,  see  table  above.  Loans  and  bills  payable  Dec.  31 
1917,  $103,315.  Year  1917,  gross,  $161,564;  net,  after  taxes,  $56,984; 
charges,  $34,505;  bal.,  sur.,  $22,479.— (V.  103,  p.  843.) 

CHATTANOOOA  STATION  CO. — Owns  union  passenger  station  opened 
Dec  1  1909  and  approaches  at  Chattanooga,  Tenn.,  used  by  the  Southern 
Ry.,  Central  of  Georgia,  Alabama  Great  Southern  and  Cln.  N.  O.  4  Texas 
Paolno,  which  eaoh  owns  one-fourth  of  the  stock  and  guarantees  the  bonds 
jointly  and  severally,  p.  4  1..  by  endorsement.  Rental  oovers  bond  Interest 
and  4%  on  stock.  The  U.  S.  RR.  Administration  in  1918  sanctioned 
capital  outlays  of  $20,000. — (V.  84,  p.  50.) 

CHESAPEAKE  &  OHIO  RY.— (See  Map.)— On  Dec.  31  1917  operated  ■ 

Lines  owned  in  fee —  Miles . 

Ft.Monroe.Va..toCovlngton,Ky.  663 
Richmond    via   Lynohburg,    to 

Clifton  Forge,  Va. 230 

Branches  In  Va.  and  W.  Va 662 

Denton,  Ky.,  to  Lexington 103 

Big  Sandy  Jot.  to  Elkhorn  City, 

with  branch... 128 

Branches  in  Kentuoky 76 


Controlled  by  stock —  Miles- 
Bridge — Covlngton-Clnolnnatl  .  2 
Ches.  4  Ohio  Ry.  of  Indiana...  261 
Ches.  &  Ohio  Nor 29 

Lines  leased — 

Sundry  branches  leased 

Trackage  to  Louisville 

Norfolk  &  West 

Trackage  to  Washington,  D.  C 
Other   trackage 


38 

84 
62 
85 
55 


Total  of  all 2.478 

Second  traok  (486  owned)  675  miles  Also  controls  Hocking  Valley. 
350  m.  and  one-sixth  int.  in  Richmond- Washington  Co. 

Chesapeake  &  Ohio  Northern  Ry.  (merger  pending)  was  opened  Sept. 
1917  a  30-mile  line  which,  as  supplemented  by  62  miles  trackage  over  the 
Norfolk  &  Western,  affords  a  direct  connection  with  the  Hocking  Valley, 
and  thus  to  the  Great  Lakes,  replacing  Kanawha  &  Mich,  line  '  V.  101.  p. 
1884).     V.  100,  p.  1751;  V.  98,  p.  1536,  1692;  V.  105,  p.  497;  V.  106,  p. 1912. 

HISTORY,  &C. — In  1888  reorganized  without  foreclosure.  V.  88,  p. 
294.  For  9-year  financial  statement  to  Dec.  31  1917,  see  V.  106,  p. 
1911.  Owns  $8,825,800  of  $11,000,000  Hocking  Valley  com.  stock,  for 
court  decision  in  1917,  see  V.  105.  p.  908,  997.  As  to  Ches.  &  Ohio  Ry.  of 
Indiana,  see  below.  V.  90.  p.  1675;  V.  91.  p.  93.  214.  802.  In  July  1917 
purchased  8,000  acres  of  coal  land  through  the  Western  Pocahontas  Fuel 
Co.     V.  105,  p.  180;  V.  106,  p.  1911. 

Kanawha  &  Mich.  6tock  was  sold  to  Toledo  &  Ohio  Central  Ry.  as  of 
June  1  1914  at  par  with  int.  from  that  date.  $2,000,000  to  be  paid  In  cash 
and  remainder  in  Tol.  &  Ohio  Central  note  due  Sept.  1  1915.  guaranteed  by 
Lake  Shore  &  Mich.  Southern  Ry.  and  fully  secured.  V.  96.  p.  62.  134. 
V.  97,  p.  1425:  V.  98.  p.  911.  1536:  V.  99.  p.  1066.  1055.  1450- 

The  stockholders  voted  May  3  1918  (V.  106,  p.  1343,  1796.  2122)  to 
acquire  bv  purchase  or  otherwise  all  property  of  the  following  subsidiaries: 
(a)  Kanawha  Bridge  &  Terminal  Co.  (V.  91,  p.  1629);  (6)  Gauley  4  Meadow 
River  RR.;  (c)  Logan  &  Southern  Ry.;  (d)  Pond  Fork  Ry.  Co.;  (e)  Piney 
River  &  Paint  Creek  RR.  Co.»(V.  83,  p.  436);  (/)  Elkhorn  &  Beaver  Valley 
Ry.  Co.  (V.  99,  p.  119);  and  (g)  Chesapeake  &  Ohio  Northern  Ry.  Co. 

DIVS.—  V99-08.  1909.  1910.  1911.  1912.1913.1914.1915.  1916.  1917 
Per  cent. _U  yearly     3       4*4        5  5       4H        3     None       2  4 

Dec.  1916  to  June  1918,  incl.,  4%  p.  a.  (2%  J.  4  D.).   V.  106,  p.  2228. 

STOCK.— Author,  stock  waslncreased  in  1916  to  $155,000,000,  of  which 
$37,200,000  was  reserved  for  conversion  of  4^s  of  1910  and  $.50,240,000  for 
conversion  of  5s  of  1916.     V.  102,  p.  1162,  1625.     1st  &  2nd  pref..  $3,200. 

BONDS. — Abstract  or  consol.  mtge.  of  1939  In  V.  49,  p.  147;  V.  86.  p. 
1588:  V.  92,  p.  260:  of  Rlohmond  4  Allegheny  mtges..  In  V.  51.  p.  144. 

The  General  mortgage  of  1892  (Central  Trust  Co.  and  H.  T.  Wlokham. 
trustees)  Is  for  $70,000,000,  but  additional  amounts  at  $25,000  per  mile  may 
be  Issued  for  double-tracking.  See  full  abstraot  of  mortgage  In  V.  54.  p. 
644.     In  July  1915  $31 .131,000  was  reserved  to  retire  underlying  bonds. 

General  Funding  and   Imp.  mort..   V.  87.   p.   1663:    V.SS.p.  157. 

The  "First  Lien  and  Improvement"  mortgage  of  1911  is  limited  to  $125.- 
000.000  bonds,  bearing  Interest  at  rates  not  to  exceed  5%.  It  provides  for 
extensions  and  impts.  and  tho  retirement  of  certain  equipment  and  other 
obligations,  including  the  "General  Funding  and  Improvement"  bonds, 
and  for  other  corporate  purposes.  Of  entire  $47,265,000  outstanding  under 
this  mortgage  in  Jan.  1918,  $45,920,000  had  been  pledged  to  secure  the 
$40,180,000  convertible  5s  of  1916,  due  1946  and  no  part  held  by  public. 

Collateral   Dec.    31    1917  for   First   Lien    and    Impt.    Mortgage    Bonds. 
O.  &  ().  Equipment  Corporation  securities  representing  equip't.S  11, 925. 632 
O.  .V  ().  Ry.  Co.oflnd.— Stock.  $5,998,800;  bonds,  $7 ,27O,000.$13, 268, 800 

Ches.  &  Ohio  Northern  Rv.  stock 3.497,900 

Ches.  >t  Ohio  Ry.  Oo.  General  Funding  &  Impt.  bonds 7.302,000 

Booking  Valley  Ry.  Co.  stock  (out  of  $11,000,000  outstanding).     S, 825.000 
Elkhorn  4  Beaver"  Valley  Ry.  Co.  stock  4  bouds  (V.  99,  p.  119'      1.061,000 

Logan  4  Southern  Ry.  Oo.  stock 292.100 

Miscellaneous.. - 993.508 

Tho  First  Lien  <fe  improvement  Mortgage  bonds  will  thus  be  (1)  a  first  lien. 
either  dlrectlv  or  through  deposit  of  all  stocks  and  bonds,  upon  320.57  miles 
of  railroad,  viz.:  (a)  Directlv  on  29.34  miles  of  coal  branch  lines  in  West 
Virginia;  (b)  through  deposit  of  all  securities  on  9.79  miles  of  Logan  4 
Southern  Rv.  in  W.  Va.,  on  20.74  miles  of  Elkhorn  4  Beaver  Valley  Ry. 
In  Kentucky,  and  on  260.7  miles  of  main  line  between  Cincinnati  and  Chi- 
cago.  (2)  a  first  lien  on  all  stock  of  C.  4  O.  Northern  Ry..  road  under 
construction,  and  80.23%  of  stock  of  the  Hocking  Valley  Ry.  Oo.  (3)  A 
lien  on  all  the  remaiuln?  lines  of  railway  owned  or  controlled  by  the  com- 
pany, aggregating  about  1.800  miles,  subject  to  $101,872,000  prior  liens. 

The  4^i%  convertible  bonds,  due  Feb.  1  1930.  have  a  parity  of  lien  with 
the  First  Lien  4  Impt.  bonds  on  such  lines  as  were  owned  on  April  28  1910. 
but  not  on  the  above-mentioned  collateral.  ^^ 

Of  the  authorized  $37,200,000  convertible  gold  bonds  of  1910.  $31,390,000 
were  Issued  In  that  year.  They  are  redeemable  after  1915  at  102  H. 
and  convertible  at  par,  at  the  option  of  the  holder,  into  stock  till  Feb .  1  1921 . 
V.  90.  p.  771.  848;  V.  91.  p.  870.  945.  1159.  1574. 
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[For  abbretUUtons.  Ac  see  notes  on  first  page] 


Ches.  &  Ohio— (Cow;;.) 

(lies  .v  Ohio  Norlat  M  (closed)  rod  105  gu  p  &  !.. 
First  Lieu  &  Impt  mtge  $125,000,000  authorised..! 

Car  nml  equipment  trusts  (see  text) . 

Guaranteed  bonds — 

Elev  Co  lstMg(CAO  owns  $2K1.000)gu  pAI.Ce.rc* 

2d  M  lnc  n-c  (CAO  owm  $402,500)  not  Euar.zc* 

Ohea  A  Ohio  Nor  Ry — See  statement  below 

Louts  A  Jeff  Bdg  1st  M  $5,000,000  ru  p  &  I  end. .o* 

Norfolk  Ter  A  Trans  1st  M  (V  67,  p  322)  itu  p  4  l.i 

Western  Pocahontas  Corp  1st  M  (V  84,  p  995).. _x 

do  do  do  Extension  No  1.x 

do  do  do  Extension  No  2.x 

West  Poca  Fuel  Co.  coupon  notes  duo  $50,000  yrly 

Richmond-Washington  Co  (one-sixth  Interest) 

Ches  A  O  Ry  of  Ind  — 1st  MI30.<MX>.000  red  par...Bax 
Chesterfield  &  Lancaster— 1st  M  $750,000  g-.Col.xo* 

Chestnut  Hill  RR— Stook  rental  PAR  Ry 

Chicago  &  Alton  RR — Common  stook 

Preferred  stook  4%  non-cumulative 

4%  cumulative  participating  and  prior  Hen  stook.. 
Chlo  4  Alton  RR  (old)  ref  M  g  (see  text)  IC.xo*Ar* 
First  lien  (old  Ry)  M  subject  to  call  at  por.F.xoAr 

Debentures,  subject  to  oall Cex/Equally 

Gen  M  120,000.000  g  red  text.Usmxo'Ar'l  secured 

OAAEqTrust      $82,000  Ser  E  due  s-a Bax 

do      Trust      Ser  F  due  13M  or  12M  s-a x 

do         Ser  Ggu  red  101  due  $72,000  an. PeP.xo» 
do     Ser  '16  call  102  $47,500  due  JAD  QCI.xxx 

Kansas  City  St  Louis  A  C  preferred  stook  guar 

Jollet  A  Chicago  7%  stook  perpetual  guar  by  C  A  A 
Louisiana  A  Missouri  guaranteed  preferred  stock.. 
Rutland  Tol  A  No  1st  M  g  gu  red  since  Oct'15.NCc* 

a  Guaranteed  Jointly  and  severally  with  Cleveland 


Mile*      Dale 
Hoad    Bonds 


30.4 


262 

38 

4 


889 
943 


162 
37 

101 
27 

Clnoln 


1915 
1911 


1.H.H.S 

1888 

1895 

1898 
1905 
19(H) 
1906 
1917 
1903 
1910 
1905 


1899 
1900 
1907 
1912 
1908 
1909 
1910 
1916 


1910 
natl   C 


Pai  Amount 

Value     Outstanding 


1.000  Ac 


1.000.000 

i'ii'tlijod 


$1,000 
1.000 

1.000 

1.000 

1.000 

1.000 

1.000 

50,000 

1,000  4o 

1.000 

1,000 

50 

100 

100 

100 

1,000  <3co 

1 .000  Ac 


1.000  Ac 

1,000 

1.000 

1.000 

500  Ac 

100 

1001 

100 

100  Ac 


$820,000 
450.500 

■4.500.000 
600.000 

760.000 

83.000 

51.000 

1,500.000 

10.000.000 

7.270.000 

186.000 

195. (150 

19,542.800 

19.544.000 

868.700 

45.350.000 

22.000.000 

816.000 

16.834.000 

82.000 

25.000 

218.000 

380.000 

1.760.000 

1.500.000 

329.000 

225.000 


bloago  A  St  Louis 


Rate 

% 


When 
Pat/able 


6g 
6 


*  t 
4 

f  I 

6 

4tt 

4H 

4M 

5 

41 

6 

6  g 

6 


3  g 

1* 

61 
4H 
4H 

6r 

4)4 
0 

7 
7 
4g 


A     A     O 


A     A     O 

Oot  1 


A 

A 

4 

• 

4 

ft 

4 

4 

A 

Q— M 
F     A     A 
J      A 

A 

& 

A 

A 

A 

A 

4 


A     O 
A    D 


Q— F 

Q— J 

F     A     A 

A     A     O 


Last  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  I'ayab$e 


Oct    1  1946 
Dec.  1  1930 


Oot 
Oot 


1  1938 
1  1988 


Mob  1  1945 
Feb  1  1948 
Aug  1  1945 
Aug  1  1945 
Oot    1  1946 
June"19-June'21 
June  1  1943 
July  1  1930 
Aug  1  1955 
June4  1918.  1H 
Feb  15  '10.  2% 
Jan  16  1911.2% 
Jan  15  '12.  2% 
Oot    1  1949 
July  1  1950 
June  1  1922 
July  1  1932 
Nov  1918 
Aug'18-Feb  "19 
To  Oot  1  1920 
Dec  1  1921 
Aug  1  1918 
July2  1918  1H 
Aug  1  1918 
Oct    1  1930 


Office.  71  B'way.  N  Y 


Office  71  B'way.  N  Y 
do  do 

J  P  Morgan  A  Co.  N  Y 
Office  71  Broadway.  N  Y 

do  do 

do  do 

do  do 

Nat  <ity  Bk.  N  Y 
New  York  Trust  Co.  N  T 
Office.  71  B'way.  N  Y 
Columbia   Trust  Co.  N  Y 
Treasurer's   offloe.    Phlla 
Checks  mailed 

do 

do 
First  National  Bank.N  f 

do  da 

60  Wall  Street.  New  York 

do  do 

Bankers  Trust  Co.  N  Y 

do  da 

Penn  Co  for  Ins.Ao.PhUa 
Bankers  Tr.  N  Y;  Clev 
Checks  mailed 

do  do 

do  do 

Northern  Tr  Co.  Chicago 


The  Convertible  30-year  5%  gold  bonds  of  1916  for  $40,180,000  (V.  102,  p. 
1162)  are  convertible  at  option  of  holder  at  face  value  into  common  stock 
(a)  at  $75  per  share  up  to  and  including  April  1  1920,  (6)  thereafter  at  $80 
per  share  up  to  and  including  April  1  1923,  (c)  then  at  $90  per  share  up  to 
and  lncl.  April  1  1926,  and  (d)  at  $100  per  share  up  to  and  incl.  April  1936. 
with  adjustment  of  dividends  and  Interest.  The  entire  issue,  but  not  a 
part  thereof.  Is  to  be  redeemable  at  option  of  company  on  any  Interest 
date  up  to  and  including  April  1  1G29  at  105%  and  interest,  and  there- 
after at  100%  and  Int.,  upon  60  days'  notice;  in  case  of  redemption  during 
the  conversion  period  the  privilege  of  conversion  shall  terminate  30  days 
prior  to  the  redemption  date.  The  bonds  are  secured  by  deposit  with  the 
trustee  of  $45,920,000  First  Lien  &  Impt.  Mtge.  6%  bonds,  above  described, 
A  proportionate  amount  of  the  security  may  be  withdrawn  as  bonds  are 
convertible  Into  stock.     V.  103.  p.  60. 

Louisville  &  Jeffersonville  Bridge. — See  separate  statement  for  that  co. 

Greenbrier  Ry.  4s  V.  72.  p.  626;  see  also  V.  71.  p.  554.  602;  V.  79.  p.  915. 

Big  Sandy  4s  of  1904,  V.  79,  p.  917;  V.  82.  p.  297;  V.  87.  p.  225.  414. 
1418.     Guaranty.  V.  81.  p.  668. 

Coal  River  4a.  V.  80.  p.  2219;  V.  83.  p.  693:  V.  89.  p.  720;  V.  98.  p.  452. 

Paint  Creek  Br.  4s  $211,000  reserved  for  extensions.     V.  81.  p.  974.  910. 

Raleigh  A  Southwestern  4s.  V.  84.  p.  1114:  V.  89.  p.  720. 

Principal  Car  Trusts  Gold  (Denom.  $1,000  Eac7i)J1918  (V.  106,  p.  1911.) 
Series.  Date.  Outstanding.  Mature  in  Installments. 

N  19144}$% $1,020,000     Dec   '18-June  15 '24       $85.000s.a. 

O  1916  4>S%  call  102H--  2,528,000     July  15  '18-Jan.  15  '26  158.000  s.a. 

P     1916  4>*% 2,125,000     Dec    '18-Dec. '26  125.000  s.a. 

R  1917  4H%  call  102  ...  3.402.000     Nov    '18-May  '27  189.000  s.a. 

8.  S.  O.  Co.  1913 885.426     To  Apr.  15  1919.  

Interest  paid  semi-annually  as  Indicated  by  maturity  date;  "N."  "O." 
J'P"  and  "R"  at  Commercial  Trust  Co.,  Philadelphia. 

FINANCES. — Thelbalance  sheet  of  Dec.  31  1917  showed  an  appropria- 
tion from  surplus  of  $7,500,000  for  additions  and  betterments,  which  sum 
has  been  expended  on  the  property  and  in  reduction  of  capital  liabilities 
during  the  period  from  May  1  1916  to  Dec.  31  1917.  On  issue  of  convertible 
5%  bonds  of  April  1  1916,  the  directors  voted  to  spend  $7,500,000  out  of 
surplus  and  capital  account  during  the  three  years  commencing  May  1  1916, 
and  it  therefore  did  this  in  20  months  instead  of  3  years.  The  surplus  for 
the  20  months  after  paying  dividends  amounted  to  $9,268,500,  leaving  a 
balance  of  $1,768,500  after  the  appropriation  of  $7,500,000  for  capital 
expenditures.     V.  106,  p.  1229;  V.  102.  p.  1162,  1810.  *m 

U.  S.  RR.  Admin,  in  May  1918  sanctioned  impt.  outlays  of  $7,028,094; 
equip.,  $10,877,996;  extensions,  $500,631.     V;  106.  p.  2194. 

t    EARNINGS. — 4  mos.,  (1918177... Gross,  $18,294,934;    net,  $4,074,485 
Bb  Jan.  1  to  April  30.  _  11917 .Gross. _16,798.446;_ net,    5.143.586 

*  ANNUAL  REPORT.— Fiscal  year  now"endsFDec.'  3 1  .™  V .'"l 067p •  ~2004 . 
1921.     Report  for  cal.  year  1917,  V.  106,  p.  821,  1892,  1911. 

Calendar  Years —  1917.  1916.  1915. 

Average  miles  operated 2,412  2,379  2,373 

Passenger  earnings $7,899,452     $6,435,025     $5,713,463 

Freight 42,998,223     39,888,933     35,198.358 

Express,  mail,  &c 3,746,119       3,510,354       2,669.020 

Total  earnings $54,643,794  $49,834,312  $43,580,841 

Operating  expenses 38,105,806     32,698,676     28,998,626 

Net  earnings... J* .$16,537,988  $17,135,636  $14,582,215 

Other  income  (net) 1,557,516  550.683  9,586 

Total  Income $18,095,504  $17,686,319  $14,591,801 

Interest  on  debt _• $8,589,795     $8,382,833     $8,054,095 

Taxes 2,439,331       1.636,604       1.445,685 

Dividends (4%)2. 511,264  (2)1,255,632        

Balance,  surplus. $4,555,114     $6,411,250     $5,092.021 

OFFICERS. — Chairman  &  Pros.,  FrankI Trumbull:  Vice-Presidents, 
F.  H.  Davis  and  C.  E.  Graham;  Sec,  Carl  Remington;  Treas..  Jas.  Steuart 
MacKie;  Comp.,  L.  F.  Sullivan;  Federal  Mgr.,  George  W.  Stevens. 

DIRECTORS.— Frank  Trumbull  (Chairman),  T.  P.  Shonts,  II.  E.~Hun- 
tington,  C.  E.  Graham,  F.  H.  Rawson,  F.  H.  Davis,  Jas.  H.  Dooley.  N. 
Y.  office,  71  B'way.  Gen.  Mgr.  under  U.  S.  Govt.,  G.  J.  Derbyshire, 
Peru,  Ind.— (V.  106,  p.  2122,  2227.  2447.) 

CHESAPEAKE  &  OHIO  NORTHERN  RY.— See  Chesapeake  &  Ohio. 

CHESAPEAKE  &  6h70RY."0F  INDIANA.— Owns  Cincinnati.  Ohio, 
to  Indiana-Illinois  State  line,  260.7  miles;  trackage  rights,  23.7  m.:  Total 
oper.,  284.4  miles.  First  5s,  $7,270,000  outstanding,  Dec.  3  1917,  all 
pledged  undor  C.  &  O.  First  Lion  &  Impt.  mtge.  See  C.  &  O.  Ry.  above. 
—(V.  106,  p.  188.) 

CHESTERFIELD  A  LANCASTER  RR.— Owns  cueraw.  S.  C.  to  Pape- 
land  and  Crowburk.  38  m.  Bonds  (limited  to  $750,000)  Issuable  at  $5,000 
per  mile.  V.  81,  p.  1790.  There  were  outstanding  Dec.  31  1916  $67,000 
2d  6s  due  Jan.  15  1918.  Stook.  $500,000,  a  majority  being  acoulred  In 
Junel909bytheSeaboardAlrLtneRy.,par.$25.  For  year  ending  Dec.  31 
1917.  gross,  $60,298;  net.  $17,878;  charges.  $23,931;  bal..  def..  $6,053. 
Pres..  W.  J.  Harahan;  Treas..  It.  L.  Nutt.— (V.  89.  p.  40.) 

CHESTNUT  HILL  RR. — Owns  from  Germontown  to  Chestnut  Hill,  Pa.. 
4  m.;  being  double-traoked  May  1902.  Re-leased  In  1896  to  Phlla.  A  Read. 
Ry..  the  rental  being  reduced  from  12%  to  6%  on  stook.  the  latter  being  In- 
r-ToOO    t    kn°    (V    75°m  $7120'650  t0  $195,650.     Reading  in  1917  owned 


CHICAGO  &  ALTON  RR.— (See  Map  Toledo  St.  Louis  A   Western.)  — 
ROAD. — Chicago  to  St.  Louis,  Kansas  City,  Ac.  In  all  998  miles. 


Road  owned — 


Miles .       Road  owned — 


Miles. 


Chicago  to  East  St.  Louis.  Ill 280  Mexico,  Mo.,  to  Cedar  City.  Mo..  60 


Sherman.  111.,  to  Grove.  Ill 51 

Barnett  to  Titus 56 

Coal  City  Line.  M 27 

D wight,  111.,  to  Washington  and 


Roodhouse,  111.,  to  Kan.  d..  Mo.. 261 
Bloomlngton  to  Wann,  via  Jack- 
sonville,   Godfrey    and    Upper 
Alton  (all  In  Illinois)... 158 


Laoon,    111 81 1  Trackage  to  Peoria.  111..  Ao ..  37 

lies  to  Murrayville.  Ill 34 1  Leases  Rutland  Toluoa  A  North.  27 

Total  owned  and  operated  July  1  1916  (197  m.  double  tracked) 1,063 

Also  operates.  Jointly  with  Clev.  Cln.  Ch.  A  St.  L.,  from  Wann  to  Bast 
St.  Louis,  18  m.. and. with  Atch.  T.A  S.  Fe,  from  Jollet  to  Pequot,  20  m. 
The  stock  of  the  Peoria  Ry.  Terminal  Co.  is  owned  by  the  Chicago  A  Alton 
and  Chic  R.  I.  A  Pac  Ry.;  which  guarantee  the  first  mtge.  bonds  ($1,600,- 
000  auth.  issue)  and  1st  A  ref.  M.  bonds.  V.  81.  p.  1099;  V.  83.  p.  752. 
1171.  1291;  V.  84.  p.  451;  V.  85.  p.  159.  Ch.  R.  I.  &  Pac  receivers  have 
discontinued  payment  of  that  company's  share  of  the  guaranty. 

The  Rutland  Toluca  A  Northern  RR.  Is  leased  for  999  years  and  its  bonds 
guaranteed  prln.  and  Int.     V.  91,  p.  1024:  V.  93,  p.  408. 

ORGANIZATION. — The  (old)  railway  oompany  was  organized  In  April 
1900  and  purchased  substantially  all  the  stook  of  the  Chic  A  Alton  Railroad. 
The  two  were  consolidated  in  1906  per  plan  V.  82,  p.  451,  the  Railway 
ohangingitsnametotheO.  &  A. Railroad.     V.82.  p.  160:  V.  70.  p.  686.  995. 

STOCK. — The  cumulative  4%  participating  and  prior  lien  stook  Is  enti- 
tled. In  addition  to  prior  right  to  accumulative  dividends  at  the  rate  of  4% 
per  annum,  to  receive  additional  dividends  equal  to  the  rate  of  dividends 
declared  on  the  oommon  stook  of  the  consolidated  oompany.  In  Aug.  1907 
the  Toledo  St.  Louis  A  Western  purchased  from  the  Rock  Island  the  con- 
trolling interest,  viz..  $14:420.000  com.  and  $6,480,000  pref.  stock,  and 
deposited  the  same  under  Its  collateral  trust  bonds. on  which  Interest  was 
defaulted  Aug.  11914.  V.  88.  p.  468,  529.792;  V.  99, p.  341 .408, 1051. 1216. 
Union  Pac.  owned  on  June  30  1916  $10,343,100  pre.,  stk.  V.  84.  p.  1484: 
V.  95    p.  361. 

DIVIDENDS.—  '06.  '07.  '08.  '09.  '10.  '11.  '12.        Sine*. 

Common  stock ____________ ._     1       4       2         None  None 

Preferred  stock 2       4       4       4       4       2     None        None 

Prior  lien  participating  pref 2       4       5       8       6       4       2  None 

BONDS.— First  lien  (old  Ry.)  3  «s  of  1900,  V.71.  p.  1021:  V.  82.  p.  451. 

The  Railroad  (old)  mtge.  securing  the  3s  of  1899  will  provide  funds  for  im- 
provements and  extensions.  Bonds  in  excess  of  $40,000,000  were  to  be 
Issuable  thereunder  on  vote  of  two-thirds  of  stockholders  for  extensions  of 
not  over  500  miles  main  track,  at  not  exoeedlne  $20,000  per  mile,  to  fund 
leased  line  rental  obligations  and  for  future  betterments  not  to  exceed 
$5,000,000,  at  not  over  $1,000,000  per  annum,  from  Jan.  1  1900.  V.  69. 
p.  178.  V.  69.  p.  26.  129.  541;  V.  70.  p.  429.  739,  995;  V.  79.  p.  211.  967; 
V.  84,  p.  480.  507.  626.  803,  809;  V.  88.  p.  99.  293. 

Of  the  Issue  of  $20,000,000  of  6%  Gen.M.  gold  bonds.  $16,834,000  were 
outstanding  June  30  1917.  $8,417,000  being  owned  by  the  Union  Pacific 
Railroad.  Of  the  bonds.  $4,100,000  were  reserved  to  retire  $3,766,500 
equip,  trust  obligations  and  $1,425,000  to  refund  $1,284,000  debentures 
due  June  1  1922.  Bonds  are  redeemable  on  any  Interest  day  at  106. 
V.  94.  p.  1665.  1695:  V.  95.  p.  749;  V.  96.  p.  789:  V.  98.  p.  838.  1315. 

FINANCES. — The  U.  S.  RR.  Admin.  In  May  1918  sanctioned  impt.  out- 
lays of  $1,060,542;  equip..  $578,793.     V.  106,  p.  2194. 


RESULTS. — 4  mos. 
Jan.  1  to  April  30. 


f  1918 Gross, 

11917 Gross, 


56,364,729:    net. 
6,182,355;   net. 


$706,539 
1.697,380 


REPORT.— Year  ending  June  30  1916.  V.  103.  p.  1503.  Fiscal  year  now 
ends  Dec.  31.  No  report  will  be  issued  for  year  ending  June  30  1917. 
V.  105.  p.  1418,  1522.  Special  statement  of  earnings  for  year  ending 
June  30  1917  in  V.  105,  p.  1522. 

Years  ending  Dec.  31 Years  ending  June30 — 

1917.  1916.  1917.  1916. 

Gross  earnings $20,525,689  $17,781,278  $19,340,163  $16,325,288 

Operating   expenses 15.133,977     12.498.253     13.628,152     11.601,794 


$5,712,011 

S5, 826, 261 

1,068,894 

614.168 

3.290,095 

250.024 

108.045 


$4,723,494 
$4,977,676 
828.121 
576,354 
3,384,807 
250.024 
109.948 


Net  earnings $5,391,711  $5,283,025 

Net  income 

Hire  of  equipment,  Ac      

Taxes,   Ac $697,217  $605,297 

Interest  on  bonds,  Ac      

Dlvs.  on  guar,  stocks 

Discounts  written  off 

Balance,  sur.  or  def sur. $495.035 def.$171. 578 

DIRECTORS. — Pres..  W.  G.  Blerd;  Chairman  Executive  Committee. 
R.  S.  Lovett:  Sec.  Jame*  Steuart  MacKle-  J.  J.  Mitchell,  Joy  Morton. 
Wm.  G.  Beale.  Samuel  Insull.  Roberts  WaUter  .*  Louis  O.  Krautnoff. 
Julius  Kruttschnitt  and  V.  D.  Skipworth.— (V.  106.  p.  2228.) 

CHICAGO  BURLINGTON  &  QUINCY  RR.— (See  Map.)— ROAD.— Op- 
erates a  great  system  of  roads  extending  from  Chicago  westerly,  reaching  St. 
Paul  and  Minneapolis.  Minn.;  St.  Louis  and  Kansas  City.  Mo.;  Omaha.  Neb.) 
Denver,  Col.;  Cheyenne.  Wyo.;  Black  Hills.  S.  D..  and  Billings.  Mont.,  vix; 

Linos  east  of  Missouri  River 4.391  ILlnes  leased 354 

Lines  west  of  Missouri  River 4.628 1  Total  mllce  oper.  Dec.31  1917.9.373 

In  Deo.  1908  $23,657,500  of  the  $31,000,000  Colorado  A  Southern  oom. 
stock  (practically  a  controlling  Interest)  was  acquired,  affording  connec- 
tions with  the  Gult  of  Mexloo.     V.  87.  p.  1663;  V.  88.  p.  157.  685. 

Owns  jointly  with  the  Nashville  Chattanooga  A  St.  Louis  the  Paducah  A 
Illinois  RR.  (which  is  building  a  double-track  bridge  over  the  Ohio  River 
at  Metropolis.  111.,  and  has  built  from  Metropolis  to  Paducah,  Ky.,  14  m.) 
and  jointly  guarantees  Its  bonds.     See  that  company  below. 

The  Burlington-South  Chicago  Terminal  Co.  was  incorporated  in  Feb. 
1917    with    $1,500,000   stock   and    bought    terminal   and    dock   property. 
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RAILROAD  COMPANIES 
[For  abbreviations.  Ac.  see  notes  on  first  page] 

Chlcano  Burlington  &  Ouincy— Stock 

Gen  mtge  $300,000,000  lawful  money — Ce.zo'Ar 
Illinois   Dlv    nrm   mortgagel $85,000,000  currency 
(V.  83,  P.  626:  V.  69,  P.  283)/     redeem  at  105. -NBz 
SlnUlnir  fund  Iowa  Dlv  5s  (ooll  trust)  drawn  at  105  z 

Sinking  fund  lown  dlv.  4fl  drawn  at  100 zoAr 

Sinking  fund  4s  (So  W  Dlv)  drawn  at  100 zo'Ar 

Denver  Bxten  troll  tr)  bonds  s  I  drawn  at  lOO.NBzo* 

Nebraska  Kit  $20,000  d  m(s  f  not  drawn)  .NB.zo'Ar 

Chicago  &  Eastern  Illinois— Com  stock  $15,000,000 

Preferred  stock  6%  non-cum  ($15.000,000) 

Danville  A  Grape  Creek  RR — 1st  M  assumed zo* 

First  mortgage  extension so* 

Consolidated  mortgage  (for  $5,948,000)  gold.Ce.zo* 
General  Consol  and  1st  M  $30,000.000... Ce.zo'Ar 
Ch  4  Ind  Coal  Ry — 1st  M  $25,000  p  m  ass'd.Mp.zo 
Evansville  Terre  Haute  A  Chloago  Income  mortgage 

Receivers'  certs  $6,000,000.  V  104,  p  2640 

Refund  A  Imp  M  (text)  «  red  at  102M--Ba.xo*  Ar» 
Pur  money  1st  lien  Coal  M  (foreclosed)  g.Ce.xc'A* 

Evansv  A  T  H  1st  consolidated    M  gold F.xc* 

Mount  Vernon  Branch  mortgage  gold F.xo* 

Sullivan  Co  Coal  Branch  mortgage  gold...F.xo• 
First  General  mtge  for  $7,000,000  gold  — _F.xo» 

Refunding  mortgage  $1,284,000  red  par Nx 

Evansville  Belt  Ry  first  mortgage  gold x 

C&E  I  Eq  bds  Ser  E  due  $125,000  s-a  ext  red  par. 

do     Series  F  $220,000  s-a  ext Bax 

do     Series  G  due  $124,000  s-a  ext Bax 

do     Series  H  due  $166,000  or$165,000saext.x 
a' Payment  of  accumulated  and  current  Interest  resu 


Miles 

Date 

Road 

Bonds 

B.400 

L0QS 

U.647 

11896 

11899 

891 

1ST!) 

891 

1879 

1881 

370 

1KM1 

1.471 

1887 

"9 

1880 

14 

1881 

130 

1 884 

1.024 

1887 

168 

1885 

49 

1881 

1916 

820 

1905 

1912 

146 

1881 

25 

1883 

30 

1890 

201 

1892 

201 

1911 

4 

1910 

1905 

1906 

1907 

1912 

raed  a 

s  of.Oc 

Par  Amount 

Value     Outstanding 


1100 

1  000   Ac 

1  .OOOAc 

1.000   Ac 

1.000 

1.000 

1.000 

100  Ao 

1.000  Ar 

100 

100 

1.000 

1.000 

1,000 

1.000  Ac 

1 .000 

1.000 

1.000  Ac 

1.000  Ac 

1.000  Ac 

1,000 

1.000 

1.000 

1,000 

60  &c 

1.000 

1,000 

1.000 

1,000 

1.000 

t.  1  1916 


|1  10  8.39100 

17,000 

50.451.000 

33. 976. 0i  Kl 

1  .1,12.000 

4.474.000 

14,000 

591,400 

18.294.000 

7. 201. ■100 

11.063.500 

97.000 

91.000 

2.736.000 

21.343.000 

4.62(i.(Hio 

150.000 

6.000.000 

18.019.000 

5.167,000 

3.000.000 

375.000 

450.000 

3.175.000 

1.284.000 

142,000 

125.000 

440.000 

620.000 

2,482.000 

under  order 


Rate 
% 


When 
Payable 


18  In    17  Q— M  26 


4 

3* 
4 
A 
4 

4 
4 
4 


6 
6 
61 

6 

5 

6 

6 

4  Z 

5g 

68 

eg 

5g 
5g 
5 
og 

5H  e 

5M  g 
bH 
5H 
of  Court 


M     A 


J 
0 
0 

o 
3 

N 
A 
A 
O 

VI    A      9 
dated  Se 


M    A 

F     A 


Last  Dividend    Placet  Where  Interest  and 
and  Maturity        Dividends  are  Payable 

June  25'  18 
Men   I 

July  1  1949 
July  1  1949 
Oct  I  1919 
Oct  1  1919 
Sept  l  1921 
Feb  1 1922 
May  1  1927 


N   V.   Bcaon   A  Chicago 
j  New  York  and  Boston 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 


Apr  1  1913   1H 
May  1  1920a 
Dec   1  1931a 
Oct    1  1934  a 
Nov  1  1937 
Jan    1  1936 
May  1  1920a 
July  1  1917 
July  1  1955 
Feb   1  1942 
July  1  1921a 
Apr  1  1923 
Apr  1  1930 
Apr  1  1942 
July  1  1941 
Nov  1 1940a 
Aug  '18 

Aug  '18-Feb  '19 
Oct  '18-Oct  '20 
Sept  18-Sepf25 
pt  25  1916  and 


N  V.  Central  Tr  (text) 
N  Y.  Moch  &  Metals  Bit 
N  Y.  Cent  Trust  (text) 
May  19J5  coup  not  paid 
July  1914  coup  not  paid 
Farmers'  L  A  Tr,  N  Y 
Eq  Tr  Co.  N  Y.  see  text 
July  1914  coup  not  paid 
Feb  1915  coup  not  paid 
N  Y.  Bankers  Tr   (text) 
April  1915  coup  not  paid 
April  19)5  coup  not  paid 
April  1915  coup  not  paid 
July  1915  coup  not  paid 
N  Y.  Columbia  Tr  (text) 
See  text 
See  text 
See  text 
See  text 
continued  to  June  1918. 


CHICAGO  BURLINGTON  &  QUINCY  RR.  (Concluded).— 
ORGANIZATION,    Ac — A  consolidation  In  July   1875;  since  merged 
Chicago  Burlington  A  Northern,  Kansas  City  St.  Joseph  A  Council  Bluffs, 
Hannibal   A  St.  Joseph,  Burlington   A  Missouri,   Ac,   Ac 

In  1901  $107,613,500  ot  the  $110,839,100  stock  was  exohanged  for  the 
Joint  20-year  4%  bonds  of  the  Gt.  Northern  and  Northern  Paolflo.  seoured 
DF  the  deposit  of  the  stock  In  trust,  on  the  basis  of  $200  In  bonds  for  $100 
stock.     See  V.  72.  p.  871:  V.  73.  p.  293,  and  bonds  under  Great  Northern. 


DIVIDENDS  — f  '98. 


•99  toSept.  '01.    '02  to  '06.  '07.    '08  to  June  25"  18 

Regular  % {   5X         6  yearly.         7  yearly.  7)4     8  yrly.  (quar.) 

Extra  % t  --       6         Sept. '17.  10% 

Extra  dividends  in  Sept.  1917.  10%.     V.  105,  p.  715. 

On  March  13  1917  the  Colorado  &  Southern  (controlled)  postponed 
the  declaration  of  the  April  1  dividends  on  its  pref.  shares.  See  that  co. 
and  V.  106,  p.  1126. 

BONDS. — General  mortgage  bonds  ($300,000,000  auth.  Issue,  Interest  not 
to  exceed  5%)  are  a  first  Hen  on  about  3,328  miles  of  road,  and  on  retirement 
of  the  outstanding  underlying  bonds,  for  which  bonds  are  reserved  as  below 
noted,  will  be  a  first  Hen  on  the  entire  mileage  owned,  aggregating  8.491 
miles.  V.  103,  p.  493.  The  Generals  have  been  issued  or  are  issuable  (V. 
86.  p.  1342,  1466;  V.  88,  p.  504,  685;  V.  92,  p.  525;  V.  96.  p.  789),  as  follows: 
To  retire  outstanding  bonds  (incl.  $17,428,300  In  sink.  Ids.). .$177,000,000 
Issuable  for  reimbursing  the  treasury  for  outlays  already  made 

by  It  for  betterments  and  additions  ($22,000,000  sold) 45.000.000 

Issuable  for  additions.  Improvements  and  betterments  of  and 

to  the  mortgaged  property  (of  which  $13,724,000  sold) 78.000.000 

In  Jan.  1909  $20,000,000  general  4s  were  sold,  of  which  $13,724,000  were 
used  to  purchase  $23,657,000  Colorado  &  Southern  com.  stock.  V.  88,  p. 
685;  V.  92.  p.  525;  V.  96,  p.  789;  V.  98,  p.  999.  1315. 

In  Aug.  1917  the  Illinois  P.  U.  Commission  authorized  the  issue  of  $25,- 
455,000  additional  Gen.  Mtge.  4%  bonds.  The  bonds  cover  additions 
and  betterments  out  of  earnings  and  will  be  held  in  the  treasury  for  a  favor- 
able market.  V.  105,  p.  605.  None  of  these  bonds  had  been  issued  to 
Oct.  1  1917.     V.  101,  p.  47. 

The  Iowa  Division  bonds  are  a  first  mtge.  on  the  main  line  In  Iowa  from 
Burlington  to  East  Plattsmouth,  on  the  Missouri  River,  270  miles,  and  on 
621  miles  of  branches  and  86  miles  of  second  track.  These  bonds  have  a 
linking  fund  of  1  y$%  ($203,800)  yearly,  for  whloh  the  4s  are  subject  to  call 
at  100  and  the  5s  at  105.  The  single  main  line  and  branches  oovered  "shall 
not  exoeed  In  the  aggregate  900  miles."  at  $16,000  per  mile;  on  second  traok 
additional  $14,000  per  mile.     V.  65.  p.  462. 

The  Nebraska  Extension  bonds  of  1887  are  Issued  at  $20,000  per  mile  for 
single  and  $10,000  per  mile  for  seoond  track  on  not  exoeedlng  1.500  miles. 
Now  a  direct  first  Hen.     Abstract  of  deed.  V.  45.  p.  441:  V.  85,  p.  721. 

The  remaining  ($162,400)  Bwrf.  &  M.  RR.  in  Neb.  consols,  were  paid 
Jan.  1   1918.     V.  105.  p.  2542. 

GEN.  FINANCES. — U.  S.  RR.  Administration  in  May  1918  sanctioned 
improve't  outlays  of  $6,246,638;  equipment,  $6,599,200.     V.  106,  p.  2194. 

EARNINGS.— 4  mos.,/1918 Gross.    $40,879,332;    net.    $9,730,360 

Jan.  1  to  Apr.  30.        \1917 Gross.       37,630,401;    net,     13,379,803 


REPORT.— Ann.  meeting  1st  Wed.  in  May.     For  1917,  V. 

Calendar  Years —  1917.  1916. 

Gross  earnings $122,342,707  $109,191 ,204 

Net,  after  taxes $35,280,756     $39,098,988 

Otherincome 3,133,604         2,991,317 


Total  income $38,414,360 

Interest  on  funded  debt $6,790,177 

Rents,  &c 2.218,150 

Sinking  fund. 1,397,031 

Additions,   &c 8,057,964 

Fund  for  taxes  not  due 

Misc.  approp.  of  income 

Dividends.. -..(18%)19,951,038 


$42,090,304 
$6,960,493 
2,135,086 
1,864.287 
8,864,595 
2,400.000 
6,000.000 
(8)8,867,128 


106,  p.  2114: 

1915. 
$93,589,722 
$29,175,934 
1,304.867 

$30,480,802 

$7,077,552 

1,731.357 

1,783,800 

3,340,669 


(8)8,867,128 


Balance,  surplus. 


None. 


$4,998,715       $7,680,295 


DIRECTORS. — Hale    Holden    (Pres.), (Chairman). 

Robert  J.  Dunham,  Frederick  H.  Rawson  and  Samuel  C.  Scotten.  Chicago, 
III.;  Louis  W.  Hill,  Jules  M.  Hannaford,  Ralph  Budd  and  Howard  Elliott, 
St.  Paul,  Minn.;  Charles  E.  Perkins,  Burlington,  Iowa;  O.  M.  Spencer, 
Chicago.— (V.  106.  p.  394,  498,  601.  1126.  1900,2005,2114,2227,2559.) 

CHICAGO  &  EASTERN  ILLINOIS  RR.— Operates  road  from  Chicago, 
111.,  to  Evansville,  Ind.;  also  Chicago  to  St.  Louis,  leaving  main  line  at 
Woodland  Junction;  and  lines  to  Thebes  and  Joppa,  III.,  reaching  various 
bituminous  coal  fields,  with  216  miles  of  double  track. 

Rossvllle  Jot.  to  Judyvllle.  Ind..  14 

Hunt's  Extension 7 

Evansville  to  Terre  Haute 109 


Lines  Owned  in  Fee —              Miles . 
Dolton  to  Danville,  111 107 

Danville,  111.,  to  Brazil.  Ind 61 

Momenoe  Jet..  111.,  to  Brazil,  Ind. 130 
Danville  Jot.,  111.,  to  Thebes.  111.292 
Joppa  Jot.  to  Joppa,  JU. .. 17 

85 
46 
11 
7 
62 
20 


Branches  to  Mt.  Vernon.  Ao 50 

Evansville  Belt 4 

Other 3 

Other  Trackage,  Ac. — 

Pana.  111.,  to  East  St.  Louis 85 

Chloago  to  Dolton.  Ch.  AW.  Ind.   17 
Other  lines 35 


Total  Dec  31  1917... 1.131 


Clssna  Jot.  to  Clssna  Park.  Ill 
Rossvllle  Jot.  to  Sldell  Jot.,  IU.. 

Percy  Jot.  to  La  Crosse,  Ind 

Mllford  Jot..  III.,  to  Freeland.  Ind 
Coal  Bluff.  Ind.,  to  Casey.  Ind.. 
Woodland,  111.,  to  Villa  Grove... 

Flndley.  111.,  to  Pana 

Branohes  to  Coal  Mines 9  2d  traok 337 

Also  leases  to  other  oompanles  Rockvllle  extension.  17  miles. 

HISTORY.  See. — In  1902  the  St.  Louis  &  San  Francisco  acquired  the 
greater  part  of  the  stock,  but  In  the  reorganization  of  1916  the  stock  owned 
was  surrendered.  V.  102,  p.  896:  V.  104,  p.  1387,  2235.  C.  &  E.  I.  owns 
$1,000,000  stock  Chicago  &  Western  Indiana. 


On  May  27  1913  receivers  were  appointed,  there  being  a  floating  debt  of 
about  $5,000,000;  Thos.  D.  Heed  of  Chicago  is  now  receiver.  Theodore  O. 
Keller  was  receiver  of  the  coal  properties  of  the  Ch.  &  E.  111.  RR.  Co. — 
see  below. 

Foreclosure  sale  of  C.  &  E.  111.  RR.  set  for  Sept.  4  1917  has  been  post- 
poned until  July  9  1918.     V.  105,  p.  1897;  V.  106,  p.  606,  1576. 

As  to  elimination  of  Ev.  &  Ind.  RR.  from  system,  see  V.  105,  p.  1418, 
also  separate  statement  below. 

Receivers'  Certificates. — The  $6,000,000  due  July  1  1917  continue  to  re- 
ceive 6%  interest  till  paid;  V.  104.  p.  2460.  See  table  above  and  V.  99. 
p.  47:  V.  102.  p.  2253. 

DEFAULTS. — In  June  1915,  under  order  of  Court,  all  int.  on  equip,  se- 
curities had  been  paid  promptly  and  their  principal  extended  for  three  years 
but  on  aU  other  bonds  the  interest  due  March  31  1915  and  subsequently  was 
In  default.  On  Oct.  1  1916  all  coupons  due  and  overdue  on  the  following 
issues  were  paid  and  subsequent  interest  on  the  same  issues  has  been  regu- 
1  arly  met  to  and  incl.  Jan.  1918  (as  to  other  coupons  still  in  default  see  table 
at  head  of  page).  (V.  104,  p.  1387,  2225;  V.  106,  p.  85.) 
Danville  &  Grape  Creek  1st  6s,  ICh.  &  E.  111.  First  Consol.  6s. 

Ev.  T.  H.  &  Ch.  income  6s.  |Ev.  &  T.  H.  RR.  First  Consol.  6s. 

Ch.  &  E.  III.  First  Extension  6s,  I  Evansville  Belt  Ry.  First  5s. 

Foreclosure  suits  pending  under  "General  Consol.  &  1st  M.,"  Ref.  & 
Impt.  M.,  Chic.  &  Ind.  Coal  M.  and  Ev.  &  T.  H.  Gen.  Mtge.  V.  99,  p. 
119;  V  100,  p  228,  473,  981,  1167,  1436;  V.  101,  p.  1627;  V.  102.  p.  1792. 
The  coal  mortgage  has  been  foreclosed;  see  below  "committees." 

Protective  Committees  for  Bonds,  Stock,  &c. — 

Committee  for  Ref.  and  Impt.  and  other  Bonds,  except  Chic.  &  Ind.  Coal 
Evansv.  &  Ind.  and  Purch.  Money  1st  M.  Coal  Bonds,  also  Equipment 
Obligations. — John  W.  Platten  (Chairman),  Calvert  Brewer.  Sec;  U.  S. 
Mtge.  &  Trust  Co..  depositary.  Majority  of  bonds  deposited  including 
over  65%  of  Gen.  Consol.  &  1st  5s.  V.  96.  p.  1555;  V.  98.  p.  999:  V.  99. 
p.  47;  V.  100.  p.  981.  1671,  2166;  V.  101.  p.  447.  1092,  1885;  V.  104.  p.  361. 

Committee  for  General  Consol.  &  1st  Mortgaoe  5s. — Henry  Evans  (Chair- 
man). A.  F.  Halsted,  Sec.  62  Cedar  St.,  N.  Y.  Guaranty  Trust  Co.. 
depositary.     V.  101.  p.  447.  129.  1972. 

Committee  for  St.  L.  &  S.  F.  Trust  Certifs.  for  Com.  and  Pref.  Stocks  and 
C.  A  E.  I.  Stock. — Alvln  W.  Krech  (Chairman),  Richard  R.  Hunter, 
Sec;  Equitable  Trust  Co.,  depositary.  V.  96,  p.  1628,  1700;  V.  97.  p. 
175     1425:  V.   104.  p.    1387.  2235. 

Committee  for  Chic.  &  Ind.  Coal  1st  5s. — James  B.  Mabon  (Chairman). 
Charles  E.  SIgler,  Sec;  Central  Trust  Co.,  N.  Y..  depositary.  V.  98.  p. 
1992.  Over  90%  of  bonds  deposited.  V.  99,_p.  195,  269,  1299.  1596: 
V.  100,  p.  228;  V.  101.  p.  845.     V.  102.  p.  344;  VT  104.  p.  2552. 

Committee  for  Purchase  Money  Coal  Bonds. — George  O.  Van  Tuyl  Jr. 
(Chairman).  James  F.  McNamara.  Sec;  Metropolitan  Trust  Co.,  N.  Y.. 
depositary;  75%  deposited.  The  coal  property  was  sold  under  foreclosure 
to  the  committee  on  Dec  18  and  19  1917  for  $3,800,000.  V.  105.  p.  1617, 
2542;  V.  100,  p.  307.  641.  In  Nov.  1917  this  issue  received  a  payment  of 
20%  ($200  per  $1,000  bond)  chiefly  from  coal  earnings  accumulated  during 
the  receivership.  V.  105,  p.  2093.  A  further  $18  76  per  bond  was  paid 
in  April  19.8      V.  106.  p.  1577,  1900. 

Committee  for  Evansville  A  T.  H.  1st  Qen.  5s. — Frederick  J.  Llsman  (Chair- 
man); Secretary,  Graham  Adams,  30  Broad  St.;  Farmers'  Loan  &  Tr.  Co.. 
depositary.  Majority  deposited.  V.  100.  p.  1256.  1437.  1509;  V.  101.p.47. 

STOCK. — In  addition  to  outstanding  stock,  $6,421,700  common  was  on 
Dec  31  1917  held  in  trust  by  Equitable  Trust  Co.  as  a  part  of 
"trust  assets"  under  agreement  dated  July  1  1905.  for  Improvements,  acqui- 
sitions or  refunding,  and  $1,128,600  was  In  treasury  (mostly  pledged). 
V.  85.  p.  1001;  V.  92.  p.  1374.  1435;  V.  93.  p.  229.  588.  1393. 

BONDS,  ETC. — General  Consol.  and  First  Mtge.  of  1887  (trustee.  Cent. 
Trust  Co.  (issue  limited  to  $30,000,000).  see  V.  64.  p.  1088:  V.  78.  p. 
1446:  V.  79.  p.  1331:  V.  80.  p.  1728;  V.  84.  p.  1550:  V.  96.  p.  284. 

See  Refund,  and  Impt.  gold  4s  of  1905.  V.  80.  p.  1424;  V.  81.  p.  1436; 
V.  88.  p.  451:  V.  90,  p.  558:  V.  92.  p.  117:  V.  93.  p.  588:  V.  94.  p.  487.  In 
June  1918,  $7,682,000  Ref.  &  Impt.  4s  had,  according  to  N.  Y.  Stock 
Exchange  list,  been  deposited  with  U.  9.  Mtge.  &  Tr.  Co.  (Platten 
committee) .. 

In  Feb.  1918  $600,000  Ref.  &  Impt.  4s  pledged  to  secureo  defaulted  notes 
were  sold  at  auction  and  March  25  1918  a  further  $442,000  with  other 
securities  was  sold.— V.  106,  p.  928.  1229,  1343. 

As  to  First  Lien  Coal  bonds  see  Committee  above  and  V.  94,  p.  629; 
V.  95.  p.  1039,  1122,  1393;  V.  100.  p.  307;  V.  105,  p.  1617.  2093. 

GEN.  FINANCES. — The  U.  9.  RR.  Administration  has  sanctioned  im- 
provement outlays  of  $2,185,488;  equipment,  $2,123,209.     V.  106,  p.  2194. 

EARNING9. — 4  mos.,/1918 Gross.  $6,977,060;  net  (before  $392,793 

Jan.  1  to  Apr.  30.       U917 Gross.    6.481,854;    taxes),     1,387.241 

REPORT.— For  calendar  year  1917,  in  V.  106,  p.  2008. 

Calendar  Years—  1917.  1916.  1915. 

Gross  earnings $21,018,985  $16,884,697  $14,871,495 

Net,  after  taxes $3,786,851     $2,979,601     $2,210,720 

Otherincome 1.791.074       1.246,587  650.910 

Gross  income $5,577,925  S4.226.18S  $2,861,630 

Interest  paid $1,020,360  $1,045,602  $1,042,418 

Rents.  &c_ 862.679  826.296  777,052 

Accrued  interest  not  paid 2,356.793  2.384,795  Not  stated 

Balance,  surplus ,-  $1,338,092        $169,494  

OFFIOER8.— Pres.,  W.  J.  Jackson.  Chicago;  V.-P..  Alvin  W.  Krech. 
N.  Y.;  Sec.  &  Aud..  H.  J.  Cronln.  Chicago;  Treas..  J.  P.  Reeves.  Chicago. 
—(V.  105.  p.  1897,  2093,  2542;  V.  106,  p.  85.  606.  928.  1229,  1576,  1900, 
2008.  2228. 

CHICAGO  &  ERIE  RR. — (See  Map  Erie  RR.) — Owns  from  Marlon,  O.. 
to  Hammond,  Ind..  249  miles,  and  leases  traokage  over  Chicago  A  West  Ind 
to  Chloago,  20  miles.     Erie  RR.  Co.  owns  entire  $100,000  stook. 
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HAIL.BO ad  companies 
[For  abbreviations.  &,c  see  notei  on  first  page] 


Chicago  &  Erie — 1st  M  g  lnt  guar  till  prln  patd.Ce.zo* 

Income  bonds  for  $10,000,000  5%  non-oum Nz 

Chicago  &  Atlantic  Terminal  1st  M  g  ext  1918 z 

Chicago  &  drand  Trunk— See  Grand  Trunk  West  Ry 

Chicago  Great  Western — Common  stook  $46,000,000 

Pref  (prln.  &  div)  4%  cum  red  $50,000,000  auth. 

Flrst  mortgage  gold  $75.000.000 Q.xo'&r* 

Minneapolis  Terminal  mortgage  gold  assumed z 

Mason  Oity  &  Port  Dodge — See  that  company 
Chicago  &  Great  Western — See  Bait  &  O  Chicago  Ter 
Chicago  Hammond  &  Western — See  Indiana  Harbor 
Chic  Hgts  Term  Transf— 1st  M  $1,000,000  gred  105  sfx 
Chicago  &  111  Midland— 1st  M  $3,000,000  gold._.x 
Chicago  &  III  W — Gen(new  1st)  M  g  gu  red  par.CC.xo* 
Chicago  &  Indiana  Coal — See  Chicago  &  Eastern  111 
Chic  Ind  &  So— See  New  York  Central  RB. 
ohicago  Indianapolis  &  Louisville — Common  Stook.. 

Preferred  4%  non-oumulatlve  $5,000,000 

Refunding  (now  1st)   M ($4,700,000  are  6s)... Cex 

do     $15,000,000    gold\Serles  O x 

Indlanap  &  Loulsv  1st  M  closed  (assumed)  ..G.xo* 
First  &  Gen  M  $40-000,000  gold  Ser  A..yg.c*&r* 

Equip  bonds  Ser  A  g  due  part  semi-annually x 

do  do     Ser  B  due  $37,000  or  $38,000  s-a..x 

do         do     Ser  O  due  $50,000  s-a Ba.xc 

Guaranteed  Bonds — 

Kentucky  &  Indiana  Terminal  RR  1st  M  4J^s — S 

'Monon  Coal  Co  1st  M  g  lnt  only  gu  s  f  red  1108a  xo* 

Chicago  Indianapolis  &  St  Louis  Short  Line — See  Cle 

Chicago  Junction  RR— 1st  M  $2,327,000  g  red  105-xo* 

Chicago  Lake  Shore  &  East — 1st  M  g  gu  red  text._xo* 

Chic  Mem  &  Oulf—  1st  M  g  red  105...Ba.xc*&r 

Equip  notes  due  $6,000  yearly x 

a  Mostly  owned  by  Erie  RR  Co 

b  Additional  ^tZ^.OOn  nledTeid  under  First  *;  Rrni. 

c  Additional  $1,280,000  held  in  treasury  Dec  31  1 


1496 
1495 
1035 


RR 

Belt  R 


26 


618 

618 

64 

618 


ee  tha 
veland 

"52 


vr  of 

917 


x  Extended  in  1918  at  same  rate  till  1928.     See  Erie  RR 


Date 
Bonds 

1890 
1890 
1888 


1909 
1900 


R 
1911 
1913 
1907 


1897 
1910 
1906 
1916 
1911 
1911 
1913 

t  comp 
1911 

Clnoln 
1905 
1909 
1910 
1911 


1916. 


Par 
Value 

$1,000 
1.000  &o 


100 

100 

$.£  &fr 

1.000 


100  &o 
1,000 
1.000 


100 
100 
1.000 
1.000 
1.000 
500  &c 
1,000 
1.000 
1.000 

any 

1.000 

natl  Chlo 
1.000 
1.000 
1.000 


Amount 
Outstanding 

$12,000,000 
al0.000.000 
300.000 


Rate 
% 

Tg" 

a 
5  g 


45.210.513 
43,926,602 See    text 
25.383,000        4  g 
500.000        3  H  g 


562.500 

2,500,000 

820.000 


10.500.000 

5.000.000 

9.700.000 

5.300.000 

bl.  172 .000 

c3, 2 53. 000 

131.000 

263.000 

550,000 


2.875,000 

ago  &  St  Lo 

2.327.000 

9.000.000 

735.000 

24.000 


6g 
5g 
61 


4  in  1916 
5&6g 

4g 

4g 

5g 

4)4  g 

4H 

4H 


uls 


5]g 
4g 

4H  e 

5  g 
5 


When 
Payable 


&    N 
&     J 


&     S 

it     J 


d>  J 
&  D 
ft      J 


&  D 
&  D 
&  J 
&      J 

&  J 
&  N 
&  S 
&015 
&     A 


&  D 

&  S 

&  D 

&  J 


Last  Dividend 
and  Maturity 


May  1 1982 
Oct  1  1982 
July  1   1928x 


Apr  2  1917  1% 
Sept  1  1959 
Jan    1  1950 


Jan  1  1931 
Dec  1  1938 
July  1  1947 


See  text 
June  29  1918 
July  1  1947 
July  1  1947 
Jaa    1  1956 
May  1  1966 
To  Men  15  1921 
Oct.'18-Oct   '21 
Aug.  "18- Aug  '23 


June  1  1936 

Men  1  1945 
June  1  1969 
Jan  1  1940 
To  July  1  1921 


Places  Where  Interest  and 
Dividends  are  Payable 


Erie  Railroad.  New  York 


Erie  Railroad.  New  York 


J  P  Morgan  &  Co.  N  Y 

do  do 

Bank  of  Montreal,  N  Y 


Northern  Trust  Co.  Chic 


Con  &ComTr&SavBk.Ch 


J  P  Morgan   &  Co.  N  Y 

do  do 

do  do 

do  do 

Guaranty  Trust  Co.  N  Y 

J  P  Morgan  &  Co.  N  Y 

Equitable  Trust  Co,  N  Y 

Bankers  Trust  Co,  N  Y 

do  do 


Bankers  Trust  Co.  N  Y 

Harris  Forbes  &  Co  Chic 
71  Broadway.  New  York 
Bankers  Trust  Co,  N  Y 


BONDS. — The  First  Mortgage  (trustees.  Central  Trust  Co.  and  Edward 
Daniels)  oovers  249  miles  of  road,  the  contract  with  the  Chicago  &  Western 
Indiana,  $1,000,000  of  that  oompany's  stook  and  $240,000  stook  ol  Chicago 
Belt  Ry.  See  abstracts.  V.  51.  p.  911:  V.  61.  p.  750. 
EARNS. — 4  mos.,/ 1918- .Gross,  $2,896,012;  net  (before  (loss)  $70,851 
Jan.  1  to  Apr.  30. 11917.. Gross,    2,641,980;       taxes),  653,697 

For  year  ending  Dec.  31  1916,  gross,  $8,335,152;  net,  after  taxes,  $2,826, 
983;  other  income,  $186,525;  int..  taxes,  &c.  $2,800,638;  investment  in 
physical  property,  $86,201;  bal..  surp..  $126,669. — (V.  61,  p.  559.) 

CHICAGO  QREAT  WESTERN  RR.— Forms  the  "Corn  Belt"  route, 
radiating  from  Oelweln,  Iowa,  northerly  to  St.  Paul,  easterly  to  Chicago 
and  southerly  and  westerly  to  Kansas  City  and  Omaha 


Operated  under  agreement.      Miles. 
Mason  Cv&  Ft.Dodge,383  m.,vlz.: 


260 

100 

15 

8 


96 


Oelweln,  la.,  to  Coun'l  Bl'ffs. 
Hayneld.Mlnn..to  Clarlon.Ia. 

Branches  to  Lehigh.  &c 

Trackage  to  So.   Omaha 

Wls.Mlnn.&Pao.RR..277  miles, 
Mankato  to  Red  Wing,  Minn. 

Red  Wing  to  Osage,  la 118 

Winona  to  Simpson,  Minn 54 

Branoh  to  Clay  Banks,  Minn.        3 
Goodhue  to  Belle  Chester 6 

Total  mileage  Dec  31  1917—1.496 


Lines  owned  {total,  757  miles).   Miles 

Chicago  to  St.  Paul 400 

Oelweln  to  St.  Joseph 290 

Bee  Creek  to  Beverly 23 

Sumner  to  Waverly 22 

Mantorville.  &c.  branches -  21 

Leavenworth  to  Kansas  City 1 

Trackage  (total,  78  miles) — 

St.  Paul  to  Minneapolis 11 

Chloago  Terminals 10 

Galena  Jet.,  111.,  to  Dubuque,  la.  14 

Des  Moines  Terminals 3 

Leavenworth  to  Kansas  City 26 

St.  Joseph.  Mo.,  to  Bee  Creek 9 

Other  trackage 5 

The  entire  capital  stocks  of  the  Mason  City  &  Fort  Dodge  RR.  Co.  and 
the  Wisoonsin  Minnesota  &  Paolno  RR.  Co.  are  owned  and  their  roads  oper- 
ated under  agreement.  See  those  companies.  In  1910  acquired  entire 
stock  of  Leavenworth  (Kan.)  Term.  Ry.  &  Bridge  Co      V.  91.  p.  214.  397 

GEN.  FINANCES.— The  U.  S.  Railroad  Administration  in  May  1918 
sanctioned  improvement  outlays  of  $755,571;  equip.,  $330,710.  V. 
106,  p.  2194. 

ORGANIZATION. — Incorp.  In  Illinois  Aug.  20  1909  as  successor  per  plan 
V.  88,  p.  1497,  of  railway  acquired  at  judicial  sale.  V.  89.  p.  528,  592. 

STOCK. — The  pref.  stook  ($50,000,000  auth.  Issue)  was  entitled  to 
non-oum.  dlvs.  at  4%  per  ann.  to  June  30  1914  and  to  oum.  dlvs.  thereafter 
at  that  rate  ahead  of  the  oom.  stock,  and  also  to  a  preference  as  to  principal 
and  accrued  dividends  In  case  of  dissolution  or  liquidation.  The  voting 
trust  expired  by  limitation  on  Sept.  11914.     V.  99.  p.  406.  1450. 

DIVIDENDS. — Prof,  stock,  No.  1.  Dec.  1  1915,  1%;  May  1  and  Oct.  2 
1916,  1%;  Apr.  1917.  1%.     V.  104.  p.  862. 

BONDS.— On  Dec.  31  1917  $34,221,000  of  1st  Mtge.  4s  of  1909  had  been 
Issued;  of  these  $25,383,000  were  held  by  the  public  and  $8,838,000  in  the 
company's  treasury,  the  latter  including  $3,110,500  not  yet  approved  by 
P.  U.  Commissions  and  hence  not  available  for  sale. 

Holders  of  all  except  $11,000  of  the  $6,232,000  Wisconsin  Minnesota  & 
Pacific  bonds  accepted  in  exchange  per  $1,000  bond  $500  each  In  O.  G.  W. 
1st  M.  4s  and  $500  in  pref.  stock.  V.  97.  p.  49.  523.  728.  1203.  1217: 
V.  99.  p.  673. 

EARNINGS.— 4  mos.,J1918 Gross,    $5,590,767; 

Jan.  1  to  Apr.  30.      \1917 Gross.      5.018,254; 

REPORT.— Report  for  calendar  year  1917.  in  V.  106,  p 
Year  end.  Dec.  31—  1917.  1916.  1915. 

Operating  revenue $16,368,323  $16,131,692  $14,119,321  $14,152,865 

Operating  income 3,146,192       4,292,013       3,092.646       2.887,688 


net,  $809,714 
net,  1,061,122 
2007. 

1914. 


1917.  1916. 

Oper.  income  (as 

above) 3,146,192  4.292,013 

Hire  equip.,  &c. 1,921. 010  1.431,874 


1917.  1916. 

•S  $ 

Hire  of  oquip't.2,205,392   1,874,496 

Rents  (leasodrds.)  480,000      480,000 

Dividends (1)439.266(2)877,358 

Gross  income. 5,067,202  5,723,887 

Int.  charges 1,035,970  1,034,022       Bal.,  surplus.    906.575  1,458,011 

OFFICERS. — PreB.,  S.  M.  Felton  (acting  Pros,  during  war,  W.  L.  Park); 
V.-P.,  Joseph  W.  Hlabon;  Sec.  &  Treas.,  J.  F.  Ooykendall;  Gen.  Aud.,  Con. 
F.  Krebs.  I'rasident's  office.  People's  Gas  BIdg..  Adams  St.  and  Michigan 
Boulevard,  Chicago.  III. 

DIRECTORS.— Samuel  M.  Felton.  John  A.  Spoor,  A.  A.  Sprague  2d. 
Clyde  M.  Carr.  Ohas.  II.  Thorne  and  E.  A.  Cudahy.  Chicago;  Charles 
Steele,  E.  N.  Hurley,  New  York;  E.  F.  Swlnney,  Kansas  City;  John  Wash- 
burn, Minneapolis;  O.  W.  Wattles,  Omaha;  E.  O.  Flnkbine,  Des  Moines; 
Milton  Tootle  Jr.,  St.  Joseph. — (V.  106.  p.  709). 

CHICAOO  &  ILLINOIS  MIDLAND  RY.— Owns  Compro.  111.,  to 
Taylorvllle,  28.4  miles.  Stock  auth.,  $2,000,000;  outstanding,  $1,000,000 
(par  of  shares  $100),  all  owned  by  Commonwealth  Edison  Oo.  Bonds  out, 
$2,500,000;  see  table  above.  Equipment  trusts  June  1  1917,  $526,878,  due 
monthly  to  Feb.  1919.  Year  ending  June  30  1918,  gross,  $200,099;  net. 
$88,435;  other  income,  $118,511:  Int..  taxes.  &c.  $202,641:  bal..  surplus, 
$4,305.  For  cal.  year  1917,  gross,  9355,063;  net,  after  taxes,  $33,810. 
—  (V.  93,  p.  1599.) 

CHICAQO  &  ILLINOIS  WESTERN  RR.— Projected  Willow  Springs 
southwesterly   to  Jollot,    Illinois,   with   branches,   a   total  of  64   miles,   of 
which  17  miles  in  operation.  Willow  Springs  to  Hawthorne,     v.  83.  p.  491 
stock.  $i.ooo,ooo;  par,  $100.     v.  p/,  ,,.  nn,  \.\m.    or  theQen.  6s  <>r 
1907  ($4,000,000  auth.  issue),  $965,000  were  outstanding  in  Jan.    nn7 
guar.  prln.  <t  Int.  bv  Dolene  ,t  sn,,prird  ( !o     '  Ihlcago:  equip,  trusts.  $H9  H'tO 
v.  86,  p.  107:  V.  88.jp  <;*.">      For  year  ending  Dec  :n  1917.  gi  '.291, 

agst.  $111,100  in  1916,  and  net  surp.  after  I  0,889,  agst.  a  def.  <>r 

$788.     Pres.,   w.    ii.  ciark.     Office,    108  South   La  8alle  61  .  Chli 
—(V.  97.  p.   i:: 

CHICAGO  INDIANAPOLIS  ft  LOUISVILLE  RY.— Operate*  the 
"Monon  Route"  from  Chloago.  III.,  via  Monon,  Ind  to  Indianapolis,  Ind.; 
and  Louisville,  Ky.,  with  branohes.     Total  Apr  30  191 K.  654  miles,  vis.: 


Oper  .underTrackage  contract — Miles 
Chloago  to  Indiana  State  Line..  20 

New  Albany  to  Louisville 7 

Connection  to  Indianapolis 2 

Swltz  City  to  west  of  Victoria 10 

Miscellaneous . 4 

Less — Track  north  of  Dinwiddle, 

Ind.,  not  operated (4) 


'08.  '09  to  '13.  '14-15.  '16.  '17. 

3    3H  yiy.     o        4H  3H 

and  \%%  in  Dec.  1916.  June 


Lines  owned —                         Miles. 
Indiana   State   Line   to   Indian- 
apolis     162 

New  Albany  to  Miohlgan  City 289 

Bedford  to  Swltz  City 40 

Orleans  to  French  Lick  Springs..  18 
Clear  Creek  to  Harrodsb'g,  Ind-.  9 
Wallaoe  Jet.  to  Shirley  Hill  ft  br.  64 
McCoysburg  to  Dinwiddie 36 

On  Dec.  31  1916  purchased  three  sub.  cos.,  viz.:  Indianapolis  &  Louis- 
ville Ry.,  Indiana  Stone  RR.  and  Chicago  &  Wabash  Valley  Ry.  V.  103, 
p.  320    V.  105,  p.  1305. 

A  lease  for  999  years  with  Chloago  &  Western  Indiana  (of  whose  stook  this 
company  owns  $1,000,000)  gives  entranoe  to  Chloago  on  a  mileage  basis. 

Owns  one-third  Interest  In  Ky.  &  Ind.  Terminal  RR.  at  Louisville,  Ky: 

HISTORY. — Suooessor  July  1  1897  of  Louisville  New  Albany  <J»  Chicago, 
foreclosed  per  plan  In  V.  63,  p.  922.     Suit  settled,  V.  75,  p.  1031. 

In  Aug.  1902  the  Louisville  &  Nashville  and  Southern  Ry.  acquired  93% 
of  $10,500,000  com.  and  77%  of  $5,000,000  pref.  stook,  on  the  basis  of  $78 
and  $90  per  $100 share,  respectively.  In  their  Joint  50-year  4%  collateral  trust 
gold  bonds  at  par,  secured  by  the  stock  acquired.  See  description  of  bonds 
under  Louisville  *  Nashville.     V    74.  D.  1088.  1138:  V    75.  p.  28. 

In  April  1918  received  from  the  V.  S.  RR.  Administration  an  advance  of 
$500,000  on  account  of  rental.     V.  106,  p.  I860. 

DIVS.  since  1902—     1  '04.  '05.  '06.  '07. 
On  common %|  2H     3       3       3 

Common  dividends,  3}i%,  paid  June  29, 
and  Dec.  1917.     On  June  14  1918  the  preferred  dividend  was  declared  as 
usual,  but  no  action  was  taken  on  the  dividend  on  common  stock.  V.  106, 
p.  2559.   V.  103,  p.  2155   V.  102.  p.  2253. 

BONDS. — Refunding  Mortgage  (closed  $15,000,000).  see  V.  90.  p.  1613, 
V.  91,  p.  518.  1095:  V.  92.  p.  1031.  1700;  V.  93.  p.  44;  V.  94.  p.  1118. 
Car  trusts  outstanding  June  20  1918,  $944,000,  as  against  equipment, 
depreciated  value,  $7,363,000.  Monon  Realty  Co.  notes.  $21,005. 

First  &  Gen.  M.  of  1916  $40,000,000.  (V.  102,  p.  1810;  V.  104,  p.  1044.) 
Purposes  for  which  $40,000,000  First  &  Oen.  M.  Bonds  of  1916  are  issuable. 
$3,250,000  sold  and  $1,280,000  In  the  treasury  Dec.  31  1917-..$4. 530.000 
Reserved— To  refund  Ref.  M.  bonds  due  July  1  1947 15.000,000 

To  exchange  for  outstanding  Ind.  &  Louisv.  Ry    1st  M.  bonds  1,172,000 

To  refund  60%  of  equipment  bonds  (40%  from  income) 826.800 

For  acquisitions,  improvements.  &c,  under  restrictions 18,471,200 

The  First  &  General  Mtge.  covers  the  entire  property,  being.  In  March 
1917  (compare  V.  102,  p.  1810): 

(1)  A  Direct  Lien  on  all  Road  owned,  viz.:  A  1st  Mtge.  on  45  miles,  a  2nd 
mtge.  on  509  miles,  and  a  3rd  mtge.  on  64  miles. 

(2)  A  Direct  Second  Mortgage,  subject  only  to  the  closed  Refunding  mtge., 
(a)  on  the  leasehold  interests  in  terminal  facilities  In  Chicago.  Louisville 
and  Indianapolis  and  in  Kentucky  &  Indiana  Bridge.  (6)  on  10,000  shares 
of  capital  stock  of  Chicago  &  Western  Indiana  RR.  and  2.400  shares  of 
capital  stock  of  Belt  Ry.  Oo.  of  Chicago,  (c)  On  all  the  rolling  stock  and 
equipment,  valued  at  over  $7,438,000.  while  equipment  trust  bonds  out- 
standing amount  to  $1,002,000. 

Indianapolis  &  Louisville  bonds,  entire  Issue  $1,650,000  was  assumed 
Dec.  31  1916,  of  which  $478,000  are  held  In  the  treasury  along  with  $253,000 
Ind.  Stone  RR.  (assumed)  1st  M.  5s.  V.  105.  p.  1305:  V.  82.  p.  508,  V.  83. 
p.  1290;  V.  102.  p.  1810.  Also  guarantees  int.  on  $2,875,000  Monon  Coal 
s.  f.  1st  M.  5s  due  June  1  1936.  redeemable  at  110  ($3,000,000  authorized 
issue).     V.  93.  p.  44.  697. 

EARNINGS.— t  mos.,fl918_Gross.  ?l\:^s. 7  It);   not    (before  8376,436 
Jan.  1  to  Apr.  30.      \l917.-Gross.     2,918.080;        taxes),  8v 

REPORT.— For  fiscal  year  ended  Dec.  31    1917  in   V.    106,  p.  2009. 
— Years  ending  Dec.  31 —  — Years  nuiina  June  30  — 
1917.  L916  1917.  1916, 

Gross   earnings. 89.161,898     $8,202.27<'>     $8.72  1.5S2     $7 ,694.734 

Net  (after  taxes.  &c.)..  $2,235,6  12     |2.470,916     $2,543,008     $2,217,285 
Divs..  &c,  received 216,972  375.ti.v<  238,879  338.272 

Total  net  income $2,452,614     $2,846,569     $2,781,887     $2,555,557 

Interest  on  bonds \  $1,005,816  i">l     ll.005.031         $954,368 

Rentals,  &c f  646,702  742,21"  624,290  19.105 

Surplus  for  dividends        $800,096    $1,153,866    $1,152,566 
Dividend  on  pref.  (4%).        199  199  199,752  199, 

Dividend  on  common  U.146(4K)511.£  .129 

OFFICERS. — Pres..  II.  It.  Kurrle.  Chicago;  V.-l'..  Morton  P.  Plant. 
N.  Y.;  V.-P.,  Fred.  Zimmerman,  Chicago;  Treas..  Byron  Oassell  608  Bo. 
Dearborn  St.,  Chicago  Sec.,  F.  8.  Winn,  52  Broadway,  N  J  Qen  Mgr.. 
under  U.  8.  Govt.,  H.  O,  May,  La  Payette,  Ind.       v.  106,  p.  2648  I 

CHICAOO  JUNCTION  RR.— Owns  3.61  miles  of  elevated  track,  con- 
necting South  Side  Klevated  RR.  with  the  stock  yards.  Leased  to  that 
company  for  50  years  (with  right,  to  purchase  at  cost  within  20  years)  at  a 
rental  covorlng  bond  Interest  and  all  expenses.  Capital  stock.  $50,000  . 
Bonds  are  guaranteed,  prin  and  int..  by  Chicago  Function  Rye,  *  Union 
Stock  Yards  Co.;  they  are  subject  to  call  at  105  after  1910  Form  of 
guaranty,  V.  82,  p  ii  months  ended  D  B17,  gross  $2,- 

i,i,'  |21   for  '-"i  re  ipondln  I    In   191 6;  nel .  after 

rente,  8176,380,  V    85.  p    rtfa    \    B7,  p   346). 

CHICAGO  JUNCTION  RY. — Owns  Inner  line  within  the  Chicago 
Union  Stock  Yards  district,  11.81  m  ;    side  and  Industrial  track*.  118.58  m. 

Ill  1907  New  York  i  'entral  Interests  aeniilrnd  the  .inlor  belt  line,  ammmlng 

the  $2,500.1)00  !>■  >ti' i  ■      The  U    8    RB     Vdmtnistratlon  In  May  1918  sanc- 
tioned capital  on  91,815.    -(V.  86,  p.  160,  792.) 

CHICAOO  .IIINC.  RYS.  5c  UN.  STK.  YARDS.  -See  ' 'Industrials." 

CHICAOO   KALAMA/.OO  &  SAGINAW   RY.— See  Mich.  Central. 

CHICAGO    LAKK  SHOKI:  ft     EASTIIRN    H\         BmtMVOSa  488     mlleii   of 

track,  connecting  the  various  works  of  the  Illinois  Steel  Oo,  and  Indiana 

Steel  Co.  at  Chloaio.  Jollot.  Milwaukee  and  Gary  with  diverting  trunk  lines. 

and   also  with  steamship  lines,  stone  quarries.   Industrial   establish inents. 
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RAILROAD  COMPANIES 

Miles 

Date 

Par 

Amount 

Rate 

When 

Last  Dividend 

Places  Where  Interest  and 

[For  abbreviations,  <fcc,  see  notes  on  first  page.  ] 

Ro»d 

Bonds 

Value 
$100 

Outstanding 

% 

Pauable 

and  Maturity 

Dividends  are  Payable 

Chicago  Milwaukee  &  St  Paul — Com  stock  (see  text) . 

117.406.000 

4>$in'17 

M    &     S 

Sept  1  '17.  2 

N  Y  Office  42  Broadway 

Preferred  stock  7%  yearly  not  cum  $116,274,900-. 
Lacrosse  &  Daven  Dlv  1st  M  (free  of  State  taxes)  F.c* 





100 

115,845,800 

7 

M     &     S 

Sept  1  '17.  3H 

do                 do 

188 

1879 

1,000 

2,496,000 

5 

J      &      J 

July  1  1919 

do                 do 

Wise  Val  Dlv  1st  M  sink  fund  not  drawn. NB.zo* 

161 

1880 

1.000 

1,436,000 

6 

J      &      J 

July  1  1920 

do                do 

Dub  Dlv  1st  M  sinking  fund  not  drawn.  NB.zo* 

347 

1880 

1.000 

4.215.000 

6 

J      &     J 

July  1  1920 

do                 (Xo 

Ohio  &  Pao  Western  Dlv  1st  M  (see  text)  gold.F.zo' 

1.116 

1881 

1,000 

25,334,000 

5g 

J      &      J 

Jan   1  1921 

do                do 

Chicago  &  Lake  Superior  Dlv  1st  M  gold F.zo* 

179 

1881 

1.000 

1.360.000 

5g 

J      &      J 

July  1  1921 

do                 do 

Wise  &  Minn  Dlv  1st  M  g Fz 

196 

1881 

1,000 

4.755.000 

5g 

J      &      J 

July  1  1921 

do                 do 

Fargo  &  Southern  first  mtge  gold  assumed ..z 

117 

1883 

1.000 

1.248.000 

6g 

T      &      J 

Jan   1  1924 

do                 do 

Chicago  &  Missouri  River  Dlv  first  mortgage.F.zo' 

78 

1886 

1.000 

3.083,000 

5 

J      &      J 

July  1  1926 

do                 do 

Qen  M  (for  5150,000.000)  gold   Series   A.Us.xo'&r 

6.344 

1889 

1,0001 

1.000/ 
1.0001 

48,241.000 

/      4g 

J      &      J 

May  1  1989 

do                 do 

do             do               Series  A  registered x 

6.344 

1889 

I      4g 
J      3!4  g 

Q—J 

May  1  1989 

do                 do 

do             do               Series  3.. xo' 

6.344 

1889 

8.950,000 

J      &      J 

May  1  1989 

Jo                 do 

do             do               Series  B  registered x 

6,344 

1889 

1.000  J 

\      3H  g 

Q—J 

May  1  1989 

lo                 do 

6,344 

1889 

1.000 

142,597.000 

(      4^  g 

J     &      J 

May  1  1989 

do                 do 

do             do             Series   O  registered x 

6.344 

1889 

1,000 

I      4^  g 

Q— 

May  1  1989 

do                 po 

Milw  &  Nor  1st  M  No  Milw  to  Gr  Bay  ext  1913-xo* 

118 

1913 

1.000 

2.117,000 

4H 

J      &     D 

June  1  1934 

do                  do 

Consol  mtge  extended  1913  (V  96.  p  1364)..zc* 

413 

1913 

1.000 

5.072.000 

4M 

J      &     D 

June  1  1934 

do                 do 

xDeb  $50,000,000  g. (All  secured  f..F.xc*&r* 

Deb  250 .000 ,000  francs. . .-{by  the  Gen. \ Usm.x 

9,895 

1909 

1.000  &c 

33,286,000 

.      4«f 

J      &     J 

July  1  1934 

do                 do 

9,895 

1910 

500  fr  &c 

13,076,496 

1      4g 

J      &     D 

June  1  1925 

Paris  and  London 

xGold($)bds.callatparall|        and        |..-USmxc* 

9,895 

1916 

1.000  &c 

35,100.000 

J      &    D 

June  1  1925 

N  Y  office  42  Broadway 

Convert  debs  test  g iRef.  Mtge.  UUs.xc*&r* 

Ch  Mil  &  Puget  Sound  1st  M  (text)  ass-.Usxc'&r* 

9,895 

1912 

100  &c 

49.980,800 

4H  g 

J      &     D 

June  1  1932 

do                    do 

2,326 

1909 

100  &c 

26.175.000 

4 

J      &     J 

Jan   1  1949 

do                  do 

9,895 

1914 

100  &c 

b43,089,000 

4X  g 

A      &     O 

Jan   1  2014 

do                  do 

do         do         convert  series  B  (see  text) c*&r* 

9,895 

1915 

100  &c 

29,129,800 

5g 

F     &     A 

Jan    I  2014 

do                  do 

Chicago  &  N  W— Com  stock  $177,539,880  auth-.-Tr 

7,946 



100 

145,158,719 

7  In  1917 

Q—J 

July  1  1918  \% 

Co's  omce  111  B'way.NY 

Preferred  stock  (not  cumulative)  see  text Tr 

7,946 

.-    -  - 

100 

22,395.120 

8  In  1917 

Q—J 

July  1  1918  2% 

do                do 

Milw  Lake  Shore  &  W  oons  M  (now  1st)  gold.Ce.zc* 

413 

1881 

1.000 

5.000.000 

6g 

MAN 

May  1  1921 

do                do 

Michigan  Dlv  IstM  (for  $3,000,000)  gold.-Ce.zo* 

82 

1884 

1.000 

1.281.000 

6g 

J      &      J 

July  1  1924 

do                do 

Ashland  Division  first  mortgage  gold Ce.zc* 

40 

1885 

1.000 

1.000.000 

6g 

M    &     S 

Moh  1 1925 

do                do 

Ext  &  Imp  M  for  $5,000,000  g  s  f  not  drawn  Ce.zc* 

693 

1889 

1,000 

4.019.000 

5g 

V     &     A 

Feb   1  1929 

do                 do 

Marsh  Ext  1st  M  $600,000  ($15,000  p  m)  .Un.zo* 

40 

1892 

1.000 

400.000 

5 

A     &     O 

Oot    1  1922 

do                 do 

Sink  fund  bds  of  '79  ($15,000  p  m)  red  105-F.vc&r 

1.641 

1879 

l.OOO&o 

10,569.000 

5&6 

A     &     O 

Oct    1  1929 

do                do 

Sinking  fund  debentures  1933 Un.zc*&r 

1883 

1.000  &o 

9.010.000 

5 

M     &     N 

May  1  1933 

do                do 

30-year  debentures Un.zc*&r 

1891 

1. 000  &o 

cl0.000.000 

5 

A  15  *0 

Apr  15  1921 

do                do 

Extension  4s  $20,000,000  ($20,000  pm).Un.zc&r 

... 

1886 

1.000  &o 

dl8.632.000 

4 

F  15  &  A 

Aug  15  1926 

do                do 

b  Also  in  treas.  Dec.  31  '17,  $107,259,200.     c,  d,  e. 

Inclu 

des  bo 

nds  in  sin 

king  fund  D 

ec.  31  '17 

.viz.:  Of 

"c"  $239,000;  of 

"d"  $970,000. 

%  Secured  by  pledge  of  French  loan  debentures,  whic 

h  In  tu 

rn   are 

secured 

by  the  Gen 

.  &  Ref. 

Mtge. 

&c;  also  reaches  the  coal  fields  of  111.  and  Ind.,  and  Joliet,  111.  Stock, 
$9,000,000,  all  owned  by  the  Illinois  Steel  Co.,  and  so  by  the  U.  S.  Steel 
Corp.,  which,  with  Elgin  Joliet  &  Eastern  guar,  the  bonds,  prln.  and  int., 
by  endorsement.  The  last  named  leases  the  road  for  60  years  from  June  1 
1909,  rental  covering  all  charges  and  divs.  on  stock,  dependent  on  earnings. 
See  V.  90,  p.  108.  Divs.  paid  in  1910,  5%;  in  1911,  5%  and  2%  extra. 
•12-'13,  10%;  '13-'14,  7%;  '14-'15.  15%;  '15-'16,  10%;  '16,  10%;  '17,  8%. 

Bonds  are  redeemable  m  whole  or  In  part  from  Deo.  1  1919  at  110  and  Int.; 
they  are  limited  to  $20,000,000  and  further  Issues  of  bonds  beyond  the 
$9,000,000  now  outstanding  can  be  made  only  for  50%  of  oost  of  property. 
V.  88.  p.  1372;  V.  89,  p.  224,  1410.— (V.  91.  p.  1446;  V.  103.  p.  1301.) 

CHICAGO  MEMPHIS  &  GULF  RR.— Owns  Dyersburg.  Tenn..  to 
Hickman,  Ky.,  52  miles.  Stock,  common,  $520,000  and  6%  cum.  pref.. 
$150,000,  all  acquired  In  1913  by  Illinois  Central  RR.  V.  96.  p.  716. 
A  dividend  of  8%  was  paid  from  the  earnings  of  1910-11  and  credited 
towards  payment  of  pref.  stock.  Divs.  on  pref..  IH%  Oct.  1  1911; 
1912.  6%  (Q.-J.);  1913,  Jan.,  1H%.     None  since  to  June  1918. 

Bonds  ($10,000,000  auth.)  outstanding  June  30  1918.  $735,000;  reserved 
for  terminals.  &c,  $1,750,000.  and  remaining  $7,515,000  at  not  to  exceed 
85%  of  cost  of  new  construction,  nor  over  $20,000  per  mile  main  line.  V.  90, 
p.  108.  302;  V.  91,  p.  153.  For  year  ending  Dec.  31  1917,  gross,  $186,089; 
net,  after  taxes,  $23,380;  other  income,  $13,901;  interest,  $38,100;  other 
charges,  $3,363;  bal.,  def.,  $4,992.— (V.  96,  p.  419.) 

CHICAGO  MILWAUKEE  &  GARY  RY.— See  page  137. 

CHICAOO  MILW.  &  PUOET  SOUND  RY.— See  Chic.  M.  &  St.  P.  Ry. 

CHICAOO  MILWAUKEE  &  ST.  PAUL  RY.— (See  Map.)— Operates 
from  Chicago  westerly  to  Seattle  and  Tacoma.  Wash.,  with  numerous  brs.: 

Road —                                        Miles. \     Road —  Miles. 

Lines  owned  Dec.  31  1917  (of  2d,  3d  &  4th  tracks -.1,082 

which  110  m.  owned  jointly). 9, 9501  Trackage (incl. 2d  &  3d  tracks).  442 

In  1916-17  built  from  Great  Falls  to  Agawam,  Mont.,  70  miles,  and 
Grass  Range  to  Winnett,  23  miles.  Partly  built,  Blackfoot  June,  to  Clear- 
water, 22  miles.  The  electrification  of  440  miles  of  the  Puget  Sound  main 
line,  contracted  for  in  Jan.  1913,  was  completed  in  Feb.  1917,  and  having 
proved  very  successful,  is  being  extended  over  the  Cascade  Mtns.  The 
electrification  of  the  line  between  Othello  and  Seattle  and  Tacoma,  217  m., 
commenced  in  March  1917,  will  probably  be  completed  July  1  1919.  V.  104, 
p.  451.  1489,  2116.  See  V.  96,  p.  135;  V.  97,  p.  1821;  V.  101,  p.  845, 
1369,  1972;  V.  102,  p.  436;  V.  103,  p.  1687;  V.  105,  p.  1998.     V.  106,  p. 2005. 

HISTORY,  &o. — Org.  May  5  1863  and  on  Feb. 11  1874  took  present  name 
Chicago  Milwaukee  &  Puget  Sound  Ry.  (see  map),  forming  Pacific 
extension,  was  acquired  in  fee  Jan.  1  1913, Its  bonded  debt  being  assumed; 
the  stock  ($100,000,000)  is  held  alive  merely  as  a  muniment  of  title.  V. 
96.  p.  62;  V.  95.  p.  1683;  V.  97,  p.  819. 

Seattle  Port  Angeles  &  West.,  86  miles,  was  opened  In  1915.  V.  100,  p. 
1751;  V.  101.  p.  938,  1552:  V.  106,  p.  2005. 

Also  owns  all  stock  of  Tacoma  Eastern  RR.,  Tacoma  to  Morton,  &c, 
93  m.     V.  91,  p.  651.     These  are  operated  independently. 

CAPITAL  STOCK. — The  pref.  stook  has  a  prior  right  over  the  oom.  stock 
to  a  dividend  of  not  over  7%  from  net  earnings  In  eaoh  year,  but  If  not 
earned  It  has  no  cumulative  right.     After  7%  on  com.,  both  share  pro  rata. 

DIVIDENDS.—  1  '95.  '96.  ,97-,00.  '01.  '02-,ll.  '12-14.  15-'16.  '17. 
Od  oommon %\     2      4     5  y'ly       6     7  y'ly     5  y'ly   4M   5      4M 

In  March  1917,  2y2%;  Sept.,  2%.     See  V.  105,  p.  388,  2455. 

The  directors  on  June  1  1918  had  taken  no  action  as  to  March  1  dividends 
on  both  classes  of  stock,  awaiting,  it  is  understood,  more  complete  infor- 
mation as  to  the  effect  of  Government  control.  The  result';  of  the  vear's 
operations  in  1917  show  that  the  preferred  dividend  was  not  fully  earned. 
See  V.  106.  p.  498,  929,  1343,  1796.  2345. 

BONDS. — The  99-year  General  and  Refunding  Mortgage  of  1913  Is  an 
open  mortgage  and  not  limited  to  any  specified  amount,  but  the  bonds  at 
any  time  outstanding  are  limited  to  three  times  the  outstanding  stock,  now 
amounting  to  $233  ,'186,200.  When  the  amount  of  bonds  issued  thereunder 
(bearing  interest  not  In  excess  of  6%)  reaches  5696.000,000,  further  Issues 
must  be  limited  to  75%  of  the  cost  of  property  placed  under  the  mortgage. 

The  mortgage  Is  secured  by  a  direct  Hen  on  all  the  properties.  Including 
about  9,747  miles  directly  owned,  1 10  miles  Jointly  owned,  terminal  proper- 
ties In  Chicago,  Milwaukee,  Seattle.  Tacoma.  Spokane  <Sc  other  cities,  and 
the  entire  equipment,  subject  to  $179,673,000  prior  liens  ($18,331  p.  m.), 
to  retire  which  an  equal  amount  of  bonds  Is  reserved,  $132,007,200  being 
also  reserved  to  retire  debentures  and  convertible  bonds,  which  are  equally 
secured  thereunder.  None  of  the  prior  liens  may  be  extended  and  no  further 
amounts  Issued  except  gen.  M .  for  refunding  purposes,  so  that  eventu- 
ally the  Gen.  and  Ref.  bonds  will  become  an  absolute  first  Hen.  Further 
bonds  may  be  Issued  for  Improvementa,  betterments,  acquisitions,  construc- 
tion, equipment.  &c.  Of  the  bonds,  $154,489,500  have  been  Issued  In  ex- 
change for  Chic.  Milw.  &  Puget  Sound  1st  4s  (leaving  only  $26,175,000  of 
tho  latter  outstanding) .  On  Dec.  31  1917  the  treasury  held  available  $107,- 
269,200  of  the  new  bonds  issued  for  said  exchange,  and  against  impts.,  &c. 
A  block  of  $25,000,000  was  sold  In  Feb.  1917.  V.  101,  p.  151;  1701 .  2610; 
V.  100.  p.  307;  V.  97,  p.  1662.  1583;  V.  98.  p.  73,  303\  386,  1244,  1315, 
1766;  V.  99.  p.  1450. 

In  Jan.  1915  $29,089,700  Gen.  &  Ref.  M.  bonds,  having  boen  underwrit- 
ten, were  offered  to  stockholders  at  par.  This  block  of  bonds  Is  converti- 
ble Into  common  stock  at  par  for  10  years  beginning  Feb.  1916.  V.  100. 
p.  139.  228,  307.  811.  900.  981;  V.  101.  p.  287. 

Abstracts  older  mortgages.  V.  45.  p.   114.  144.  212;  V.  48,  p.  830. 

The  General  mortgage  of  1889  (see  abstract  In  V.  48.  p.  830;  V.96.P.  1088. 
1156;  V.  97.  p.  175.  520;  V.  98.  p.  386;  covers  the  ontlre  railway  property 
and  franchises  of  the  company  (therein  described),  subject  In  Apr.  1917  to 
$49,453,000  prior  lions  which  are  paid  as  they  mature.  V.  89.  p.  1279. 
1541.  1596,   1667:  V.   103,  p.   1114. 

The  $33,286,000  4%  25-year  debs,  of  190Q  are  secured  by  new  Gen.  and 
Ref.  mtge.     V.  88.  p.  1659;  V.  89.  p.  1223.  1346- 

In  May  1910  sold  to  a  group  of  French  banks  250.000,000  francs  16-year 
4%  debentures,  equally  sec.  by  General  and  Ref.  Mtge.     V.  90,  p.  1424. 


1489.  1554;  V.  91,  p.  38.  1710;  V.  98,  p.  303.  Dollar  bonoa  were  issued  In 
1915-16  to  replace  4%  15-year  French  loan  bonds  when  arrt  %s  surrendered 
by  owners.  These  bonds  are  secured  by  an  equal  face  valv»  >f  the  French 
bonds  (which  In  turn  are  secured  by  Gen.  &  Ref.  M.  of  1914  equally  with 
other  bonds),  on  the  basis  that  500  francs  equal  $96.3533.  V.  102,  p.  344; 
V.  101,  p.  2143;  V.  102,  p.  1625. 

The  $49,980,800  4H%  debentures  of  1912  are  convertibls  at  par  into 
common  stock  after  June  1  1917  and  prior  to  June  1922.  at  ttta  option  of  the 
holders,  within  10  days  after  any  dividend  shall  become  payable  on  the 
common  stock  and  redeemable  at  105  and  int.  after  June  1  1922  on  90  days' 
notice.  They  are  secured  by  new  Gen.  and  Ref.  mtge.  V.  94.  p.  1056. 
1118.  1565;  V.  95.  p.  744,  1472;  V.  96.  p.  284.  789;  V.  97.  p.  364;  V.  98. 
p.  303.  452. 

Of  the  $181,664,500  Chic.  Milw.  &  Puget  Sound  Ry.  1st  4s  assumed  on 
purchase  of  road,  $27,175,000  were  sold  and  $154,489,500  were  exchanged 
for  C.  M.  &  St.  P.  Gen.  &  Ref.  bonds  and  deposited  under  that  mortgage. 
V.  92,  p.  593.  659.  725.  1374;  V.  93,  p.  1386.  488;  V.  94.  p.  767.  1185:  V.  98. 
p.  1692.     Bonds  cover  road,  terminals  and  equipment,  and  run  to  maturity. 

The  Puget  Sound  &  Willapa  Harbor  Ry.  5%  5-year  trust  gold  certificates 
are  secured  by  the  entire  stock  of  that  company  under  an  agreement  pro- 
viding that  the  St.  Paul  shall  purchase  the  stock  at  par  on  June  1  1918 
unless  the  certificates  are  sooner  redeemed.     V.  96.  p.  1700,  1839. 

GEN.  FINANCES. — U.  S.  RR.  Administration  in  May  1918  sanctioned 
improvement  outlays  of  $12,638,650;  equipment.  $9, SIS, 003:  extensions, 
$642,000,  and  loaned  the  company  at  6%  on  demand  $5,000,000.  V.  106. 
p.    2194.    2410. 

EARNINGS. — 4  mos.,  (1918 Gross,  $34,77S,504;  net,  $2,696,698 

Jan.  1  to  Apr.  30.        J1917 Gross.     32.953.S79;  net.     7,622,272 

ANNUAL  REPORT. — Fiscal  year  no  wends  Dec.  31.  Report  for  1917 
in  V.  106,  p.  2005,  showing: 

1917.  1916.  1915. 

10.257  10.196  10.073 

$79,957,271   S79.648.513  $69,107,246 

.    21.329.946      19.756.835      17.9S1.206 

.    12,451,985     11.201,340       9,959.599 


Calendar  Years- 
Average  miles  operated 

Passenger  earnings 

Freight  earnings 

Mail,  express,  &c,  earnings 

Total  earnings -$113,739, 202S110, 609,689  $97,048,051 

Maintenance  of  way  and  structures.. $10,953, 309  $12,516,338     S9, 309,098 

Maintenance  of  equipment 22,015,201      17,533,448 

Transportation  and  traffic 49,887,089     42,269,975 

Taxes 6.7,17,212       ."..ISO. 119 

Miscellaneous 2.340,365       1,445,289 


1  1,912,225 

37, 291. 27,2 

5.034,101 

658.958 

Net  earnings $22,026,026  $31,364,518  $29,842,114 

Tot.  net  inc.,  incl.  "misc." S23.815.379  831.161,812  831.202.387, 

Deduct— Accr'd  int.  on  funded  debt. .$16,596,62  1  $15.595,31 1    $15,367,921 

Hire  of  equipment 1,136,242       1.030,123  679,759 

Rents  paid 1,026,148       1.054,652       1,066,716 

Miscellaneous (117. 73  1  II6.467  MM 

Preferred  dividends  (7%) 8.109.206       8,109,206       8,109,206 

Common  dividends (4H  %)5,283, 270  (5)5,870,300(4 !i)537- 

Balance,  surplus  or  deficit dof  .$8,923,844  sr$2,088,754  srS3. 190 

OFFICERS. — Chairman,  A.  J.  Earling,  Chicago;  Pres.,  H.  E.  Byram; 
Vice-Presidents,  R.  M.  Calkins,  E.  1).  Sewall.  I>.  I,.  Bush  and  O.  A.  Good- 
now,  Chicago,  and  H.  B.  Earling,  Seattle.  Wish.;  V.-Pres.  and  Asst .  Set 
and  Asst.  Treas.,  C.  B.  Ferry,  N.  Y.:  Treas.,    \.   <;.   Loomls,  Chics 
Sec,  E.  W.  Adams,  Milwaukee;  Compt..  G.  J.  Bunting,  Chicago. 

Directors. — II.  E.  Byram,  Samuel  McRoberts,  William  Rockefeller, 
Donald  G.  Geddes,  John  A.  Stewart.  Percy  A.  Rockefeller.  Walter  P.  Bliss. 
E.  S.  Harkness,  John  D.  Ryan.  New  York;  J.  Ogden  Armour.  Stanley 
Field  and  A.  J.  Earling.  of  Chicago,  and  L.  J.  Petit,  of  Milwaukee.  N.  Y. 
office,   12  Broadway.— (V.  106,  p.  1900,  2006.  222S.  2345,  2  117.) 

CHICAOO  &  NORTH  WESTERN  RY.— (See  Map.)—  Operates  an  im- 
portant system  of  roads  uniting  Chicago,  III.,  with  Omaha,  Neb.;  St.  Paul 
Minn.,  with  the  great  wheat  belts  of  Dakota,  Nebraska.  Ac.  and  with  the 
mining  regions  of  Michigan  and  the  Black  Hills.  8.0  95  miles  Jan.  1  191S.vla.. 

Milts. 

James  Rlv  &  Nor  West(leased) .       39 

Iowa  Southern II 

Sundrv  trackage 77 

Becond  track 918 

Also  baa  large  interest  in  Chic. 
St.  Paul  Minn&  Omaha 1,749 


Road  owned  in  fee —                Miles. 
Main  lines.  &c 7,932 

Entire  stock  owned — 

Wolf  River  Vallov -        2 

DePueLadd&  Hast,  (leasod)..         3 
Belle  Fourche  Valley  (leased) .. 
Macoupin  County  Extension. - 


Through  passenger  service  between  Chicago  and  'Pacific  coast  Is  main- 
tained via  Union  Pacific.     V.  93.  p.  1667:    V.  94.  p.  697. 

Milwaukee  Connecting  mi,  proposed  12  mile  bell  line,  initial  turn 
81. .".on, ooo.     V.    106,   i>.    1688. 

HISTORY,  &o. — A  Vanderbllt  line  (V.  75.  p.  1086)  organized  In  1859 

CAPITAL  STOCK. — Of  the  oom.  stook.  $2,3  10,922,  and  of  the  pref.  $3.- 
835  additional  to  amounts  shown  as  outstanding  In  table  above  wore  In 
troasury  In  Jan.  191S.  Pref.  stock  has  prior  right  to  7%.  then  com.  7%; 
then  pref.  3%;  then  com.  3%:  then  both  classes  share.      V     89,  p.  1482. 

Tho  holdors  of  tho  $130,117,029  common  and  $22,395,120  pref.  stock  or 
record  Mar.   I    1917  were  given  the  right   to  subscribe  al   par  for  10 

tock.    Increasing    the   common    to    $145,158,719.    v.    ioi,    p. 

in  July  1917  u.  p.  system  (Oregon  short  i.iiwi  owned  $4.018,700 stook, 
and  Ch.  &  N.  W.  owned  $3,910,676  Union  Pacific  pref.  stock 

DIVIDENDS—       I  '80-'03.  MM. '05. '9A-*M. '00.    1901.     1902-.Tnly 'IS 

lommon    \  6  y'ly       3       4     6  y'ly       6        6  7  yearly 

Preferred  ....    ...J 7  yearly —8  y'ly— 

BONDS. — Oeneral  Mortgage. — See  Abstract  in  V.  65.  p.  1175.  The 
authorized  Issue  Is  $165,000,000  (H.  S.  Trust  Co  .  tnistrci ;  S131  .A45.0OO 
were  reserved  to  retire  underlying  bonds  ml  whli  000  wore  still 

to  mature  Dec.  31  1917,)  and  remainder  for  additions  and  improvement*. 
$4,000,000  a1  onoeand  SI. OOO. OOO  a  year  thereafter.      V.  65.  p.  1070:  V 
p.  69.  111.  571;  V.  75.  p.  980;  V.  88.  p.  280.  563.      In  Ian    1018  there  wer» 
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RAILROAD  COMPANIES 
tFor  abbreviations.  Ac.  see  notes  on  first  paoe) 

Chicago  &  North  Western  (Con)  — 

(Jen   gold  bond  M    $105.000.000 Us.xc'Ar 

do  do  do  registered..! 

do  do  do  x  and  y  o* 

do  do  do  x  and  y  registered., 

do  do  do  yc*Ar 

Mllw  ft  State  line  1st  M  u  ju  (V  88.  p  230).F.xo*Ar 
O  A  N  W  equip  tr  1912.  8er  A.  $300,000  ylyP.zc'r 

do  dosor.  B  $300,000  yrly z 

do  do  ser.  O  $400,000  yrly  see  text.  P. zc» 

do  issues  1913-17  In  series  due  1-10  y'rly  -Fc» 
Branch  Line  Bonds  Assumed 
Boyer  Valley  Ry  1st  M  g  $16,000  per  mlleF.zo'Ar 
Minn  A  la  Ry  1st  M  gold  $10,000  per  mlle.F.zo'Ar 
Mankato  A  New  Ulm  1st  M  gold  $410.000-F.zo»Ar 
Princeton  A  Northw  1st  M  $2,100,000  gold.F.zoAr 
Peoria  4  Northwest  1st  M  $2,125,000  gold.F.zcAr 
Sloax  City  A  PaciQo  1st  M  gold  $4.000,000 -F.zoAr 

Minn  &  So  Dak  1st  M  gold  $528,000 F.zo* 

Iowa  Minnesota  A  Northwestern  1st  M  g  ..F.oz'Ar 
Mil  Soarta  &  N  W  1st  M  e  $15,000,000  guFxo'Ar* 
Des  Plalnee  Valley  Ry  1st  M  $2,500,000-  F.xc»Ar» 
Manlt  Gr  BayANW  1st  M  g  gu  (V88.  p230)F.zo«Ar 

Bt  Paul   East  Or  Trk   1st  M  g  gu xc»Ar» 

BtLPANWMg  guar  (V  97.  p  1203)  ..F.yc'r* 

Frem  E1WAM  Vcons  M  $25,000  per  mile  assumed. z 

Chic  Peo&St  LRR— PrlorllenM  gcallat  107>*  Eq.xc* 

Gen  and  Refunding  M  $15,000,000  gold  red  text..x 

Equipment  notes  Series  A  due  $59,000  yearly 

Chic  Riv  &  lnd — 1st  M  gold  guar  p  A  I MC.xxc* 

Chicago  Rock  Isl  &  Pac— 

New  common  stock  $75, 000. 000 

7%  pf  stk  call  1051(5%  cum)  same  pf  as  to  assets.. 

6%  pf  stk  call  102 /divs  after  1%  on  7%  pref 

General  (now  1st  iMtge  $100,000,000  gold.Ba.xc'Ar 
First  &  Ref  M  $103,000,000  g Ce.xc*Ar 

Includes  in  sinking  fund  Dec.  1917 — 

n$160.000:  o$74,000:   nail  in  s.  f.:  r$116.000:  u 

a  Includes  $40,181,000  in  treasury  Jan.  1  1918,  or  pi 
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do 
do 
do 
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do 
do 
do 
do 
do 
do 
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do 
do 
do 
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Jan  14  "18  3}* 
Jan  14  '18  3% 
Jan    1  19X8 
Apr   1  1934 


Sept   "15  coup   not   paid 
June  1914  coup  not  paid 


Merch  Nat  Bank.  Boat 


First  Nat  Bank,  N  Y 
do  do 


$31,310,000  Gen.  3)4,8,  $30,554,000  4s  and  $17,972,000  5s  outstanding. 
and  there  was  owned  by  the  company  or  due  from  the  trustee  $10,113,300 
bonds.  Outstanding  Generals  are  free  from  all  taxes  except  $8,054,000  4s. 
and  $17,972,000  5s  stamped  "Federal  income  tax  not  assumed  by  Co." 
V.  91,  p.  1385;  V.  80.  p.  1489:  V.  92,  p.  117.  1178;  V.  93,  p.  1667;  V.  98, 
p.  1459,  1536,  1008.  1993;  V.  99,  p.  1748;  V.  100.  p.  1078;  V.  102.  p.  008; 
V.  103,  p.  493. 

■  The  Sinking  Fund  bonds  of  1879  are  secured  by  deposit  In  trust  of  $12,860.- 
000  of  1st  M.  bonds  at  $15,000  per  mile  on  subsidiary  lines,  the  most  Im- 
portant being  desorlbed  Is  •'Supplement"  of  May  1894  Of  the  sinking  fund 
bonds  of  1879.  $5,148,000  are  6s;  the  sinking  fund  Is  at  least  1%  of  out- 
standing bonds,  which  are  subject  to  oall  at  105,  and  through  Its  operation 
those  outstanding  have  been  reduced  from  $15,000,000  to  amount  In  table. 

The  Extension  bonds  of  1886  are  secured  by  deposit  intrust  of  first  mort- 
gage bonds  at  a  rate  not  exceeding  $20,000  per  mile.  Inoluded  in  the  collat- 
eral July  I  1916  were  $10,675,000  Fremont  Elkhorn  A  Mo.  Valley  lsts  and 
$2,560,000  Wyoming  Central  lsts  (consolidated  with  F.  E.  A  M.  V.).  Ao. 

The  Fremont  Elkhorn  &  Missouri  Valley  oonsols  have  a  nrst  lien  on  1,241 
miles  (Fremont,  Neb.,  to  Deadwood,  S.  D.,  and  branches  to  Hastings, 
Albion,  Ac);  but  besides  the  amount  of  issue  given  as  outstanding  In  the 
table.  $10,675,000  (along  with  $2,560,000  Wyoming  Central  firsts,  a  F.  E. 
A*M.  V.  issue)  are  held  as  part  collateral  for  Chicago  &  North  Western 
extension  bonds  of  1886. 

Milwaukee  Sparta  A  Northwestern  Ry.  1st  M.  bonds  (assumed  In  April 
1912),  road  merged  In  O.  A  N.  W.  V.  94,  p.  416.  1056.  1185.  In  Jan. 
1913  sold  $2,500,000  Des  Plaines  Valley  Ry.  (assumed  March  1913)  and 
in  Feb. 1913  $1,120,000  St.  Paul  Eastern  Grand  Trunk  Ry.  guar.  4Hs,  and 
In  Oct.  1913  $10,000,000  St.  L.  Peoria  &  N.  W.  Ry.  guar.  5s  (assumed). 
V.96,p.201,  789:  V.97,p.l203;  V.98.p.999;  V.99,p.829;  V.100,p.l671. 

On  June  19  1918  equipment  trusts  were  held  by  company  and  due  from 
trustees  as  follows: 
-  Issue  1913 —  I      Issue  1917 — 

Series   "D" $4, 000, 000 1  Series    "G" $4,220,000 

Series    "E" 4,850,000 1 Series   "H" 4,000,000 

Series    "F" -•-   1,150,000  ISeries     "I" Not  issued 

GENERAL  FINANCES. — The  U.  S.  RR.  Admin,  in  May  1918  sanc- 
tioned impt.  outlays  of  $7,570,832;  equip.,  $3,640,520.     V.  106.  p.  2194. 

BKEARNINGS. — 1  mos.,/1918 Grqss,  $32,457,920;    net,  $3,001,306 

Jan.  1  to  April  30.        11917 Gross,     30,756,193;    net,     7,021,063 

REPORT. — For  fiscal  year  ending  Dec.  31  1917,  see  V.106,  p.  1336,  1358. 

1917.  1916.  1915. 

Operating  revenues ..$10S,264.983  $97,978,844  $83,754,447 

Net.  after  taxes,  &c $23,815,406  $27,835,731   $22,099,767 

Dividend  income 1,826,564       1,547,632        1,612,232 

Other  income 1,669,481        1,411,541        1,369,321 


Gross  income $27 ,311 ,451 

Rentals,  Ac $1,275,125 

Interest  on  funded  debt 8,911,295 

Sinking  funds 170,882 

Preferred  dividends  (8%) 1,791,600 

Common  dividends   (7%) -     9.897.367 


$30,794,904  $25,081 ,32] 
$1,057,671     $1,049,122 


9,368,309 

199,576 

1.791,600 

9,108,015 


9,338,021 

208,486 

1,791.600 

9,108.015 


Balance,  surplus $5,265,183     $9,269,735     $3,594,477 

OFFICERS. — Marvin  Hughitt,  Chairman;  Pres.,  W.  H.  Finley,  Chi- 
cago: V.-Ps..  S.  A.  Lynde.  H.  R.  McCullough.  Marvin  Hughitt  Jr.  and 
E.M.  Hyzer  (V.-P.  A  Gen.  Counsel);  Sec..  J.  D.  Caldwell,  Chicago;  Treas., 
A.  8.  Pierce.  Ill  Broadway.  New  York. 

Directors. — Marvin  Hughitt  (Chairman),  Chicago;  W.  K.  Vanderbilt, 
F.  W.  Vanderbilt,  Harold  S.  Vanderbilt.  Cliauncey  M.  Dopow,  \V.  K 
Vanderbilt  Jr..  N.  Y.;  Cyrus  H.  McCormick,  Chauncoy  Keep.  John  V. 
Farwell,  K.  M.  .Hv/e,  W.  II.  Finley,  Chicago;  H.  C.  Frick,  Henry  D. 
McEldownoy.  Pittsburgh,  Pa.;  David  P.  Kimball,  Oliver  Ames,  Boston; 
Homer  A.  Miller.  Des  Moines;  Edmund  D.  Hulbert,  Chicago. —  (V.  106. 
p.  1336,  1358,  1577,  1688,  2122,  2228.) 

CHICAGO  PEORIA  &  ST.  LOUIS  RR.— ROAD.— Owns  from  Pekln  to 
Granite  City.  111.,  179  miles;  Granite  City  to  Madison.  2  miles:  Madison  to 
Bridge  Jet.,  3  m.;  Havana  to  Jacksonville.  111..  42  m.;  branoh,  Lookhaven 
to  Grafton.  8  m.;  total  owned,  234  m.:  trackage,  Pekln  to  Peoria.  9  m.; 
lines  operated,  1  m.;  other  trackage,  11  m.;   total,  255  miles. 

Successor,  per  plan  V.  89.  p.  285.  1541,  of  railway  foreclosed  Nov.  18 
1912.  V.  96.  p.  135.  On  July  31  1914  Pres.  Bluford  Wilson  of  Springfield, 
III.,  and  William  Cotter  of  St.  Louis  were  appointed  receivers.  V.  99. 
p.  342.  Slock,  $4,008,000.  The  U.  S.  RR.  Admin,  in  May  191S  sanc- 
tioned capital  outlays  of  SIS, 909. 

Committee  for  Prior  Lien  4Ms. — Sidney  O.  Borg  (Chairman).  J.  N.  Bab- 
cock.  37  Wall  St.,  Sec;  Eq.  Tr.  Co..  N.  Y..  depositary.  V.99.P.073.  1527. 

Committee  for  Gen.  &  Ref.  M.  4^s. — Frederick  J.  Llsman  (Chairman), 
and  Alfred  Shepherd;  Graham  Adams.  30  Broad  St..  Seer.:  Bankers  Trust 
Co..  N.  Y.,  depositary.     Majority  deposited.     V.  99,  p.  1213.  1450.  1072. 

BONDS.— Of  the  Gen.  A  Ref.  M.  bonds  ($15,000,000  auth.).  outstand- 
ing $2,850,000,  $2,000,000  reserved  to  refund  prior  Hen  mtgo.  bonds. 
$150,000  served  to  retire  same,  and  $700,000  reserved  for  extensions, 
equipment  and  Improvements:  $1,100,000  bear  only  3%  Interest  for  the 
rirst  six  years.  The  coupons  due  June  1914  were  defaulted.  V.  99.  p.  118; 
also  Sept.  1914  coupons  on  Prior  Lien  4Hs. 

Notes  to  Car  Trust  Realization  Co.  for  $140,132.  payable  on  Installments 
out  of  surplus  earnings.     Equipment  notes  of  1913.  see  V.  102,  p.  1025. 

EARNINCS.  — 1  mos— ;  1918  .Gross,  $663,721;  net,  (before  dr. $55,577 
Jan.  1  to  April  30.  \  1917. .Gross.    674,488;      taxes),  111.002 

REPORT.— For  half-year  end.  Dec  31  1916.  in  V.  105,  p.  1893,  showing: 
Gross.      Net  aft.  Tax.  Oth. Inc. 

1916  (6  mos.) $944,220     $127,071     $7,861 

1915  (6  mos.) 886.559       142.310         6.781 

1917  (cal.  year) 2,192,287       248,232       

1916  (cal.  year) 1.810,460       211,767       


Itti.'&C. 

$87,887 
96.237 


Balance. 
sur.$47.045 
sur.   52.S54 


Pres.,  Bluford  Wilson.  Springfield,  III.;  Sec.  &  Aud..  H.  W.  Berger. 
Springfield,  III.;  Treas..  F.  J.  Wilson. — (V.  105.  p.  1893.) 

CHICAOO  RIVER  &  INDIANA  RR.— Owns  15-71  miles  of  terminal 
road;  Atch.  Top.  &  S.  F.  trackage,  9.11  m.;  P.  C.  C.  A  St.  L.  Ry.  trackage, 
7.43  m.;  Ind.  H.  B.  RR.  trackage.  3.12  m;  trackage  through  Union  Stock 
Yards,  9.21  m.;  total  operated,  44.58  miles. 

Stock,  authorized,  $1,000,000:  outstanding,  $500,000:  par.  $100. 
Chicago  Junction  Rys.  &  Union  Stock  Yards  Co.  (see  Miscellaneous  Com- 
panies) guarantees  the  bonds,  prin.  and  int.,  by  endorsement.  V.  101,  p. 
773.  Dividends  1913.  8%;  1915  to  1917  6%  yrly.  Of  the  1st  5s  ($2,000,000 
auth.  issue).  $765,000  have  been  sold  (V.  101.  p.  773).  They  are  red.  at 
105.  beginning  Oct.  1916.  Additional  bonds  may  be  Issued  for  66  2-3% 
of  the  cost  of  additional  properties  and  franchises,  but  only  when  annual 
earnings  are  twice  the  Interest  charges,  including  bonds  then  to  be  Issued 

Year  ending  Dec.  31  1917.  gross,  $347,347;  net,  $51 ,328:  other  income, 
$203,159;  int..  rentals.  &c,  $200,612;  divs.  (6%).  $30,000;  bal..  $23.S45. 
Pres.  &  T.-eas.,  A.  E.  Rawson;  V.-P.  &  Sec,  E.  S.  Gentle. — (V.  101,  p.  773.) 

CH.  R.  I.  &PAC.  RR.— (Holding  Co.)— Foreclosed.  V.  103.  p.  1031  . 

CHICAQO  ROCK  ISLAND  &  PACIFIC  RAILWAY.— The  sys- 
tem extends  from  Chicago,  111.,  via  Omaha,  Neb.,  to  Denver  and  Colo- 
rado Springs,  Colo.,  also  to  Minneapolis,  Kansas  City,  Ac.  Connects  with 
the  Southern  Pacific  for  Pacific  Coast  service. 


Owned  in  Fee  (excl. trackage.)  Miles. 
Chicago,  111.,  to  Col.  Spgs.,  Col. 1,063 
Davenport,  la.,  to  Terral.  Okla.  707 
Herlngton,  Kan.,  to  Texnoma, 

Okla 323 

Burlington,  la.,  toMlnn'p.MInn.  308 
Vinton,  la.,  to  Waterfn.  S.  D.  376 
St.  Louis.  Mo.,  to  Kan.  City,  Mo. 284 
Bravo.  Tex.  (New  Mex.   State  line) 

to  Santa  Rosa.  N.  M 112 

Glenrlo,     Tex.,    to   Tucumoarl, 

N.    M 42 

Total  mileage  owned  diraotly  and  througn  capital  stock,  Ac 

Leased — Keok.  A  D.  M.  Ry.,  162  m.:  White  &  Black  Riv.  Vail 

Co.,    62 

Trackage:  Denver,  Pueblo,  Kansas  City  (V.  103,  p.  493),  Ac 

Birmingham  to  Sheffield.  Mo 


Owned  in  Fee  (Concluded) —  Miles 
Branch  lines .  2.157 

Cap.  Stk.  allowned — (V.106p.2025) 
Choc  Okla.  A  GuU  (leased/. . .     967 

Ch.  R.  I.  A  Gulf  Ry. 469 

Rook  Island.  Ark.    A  La.  RR.    386 
St.  Paul  A  K.O.  Short  Line  RR.    183 

Rock  Isl.  A  Dardanelle  Ry 14 

Rock  Island  Stuttgart  A  So.  Ry      21 

Perpet.  lease;  treated  as  owned — 
Peoria  A  Bureau  Valley  RR.  Co.      47 


.7.459 


Ry. 


224 

606 

8 


Total  mileage,  Jan,  1  1918 8,297 

ORGANIZATION. — The  company  at  midnight  on  June  24  1917  re- 
sumed possession  of  its  property,  having  been  successfully  reorganized, 
without  foreclosure.  The  sale  of  $29,422,160  7  %  pref.  stock  to  a  syndlcat- 
and  $5,000,000  6%  pref.  to  former  directors  provided  for  old  floating  oblla 
gatlons  and  reorganization  expenses,  while  the  $20,000,000  debentures  of 
1912  were  replaced  by  $20,000,000  6%  pref.  stock.  V.  104,  p.  2641,  2552, 
2451,  2342;  V.  106,  p.  2025. 

In  order  that  the  old  charter  might  be  retained,  the  shareholders  voted 
June  21  1917  to  Increase  the  capital  stock  from  $75,000,000  to  $140,000,000. 
this  including,  as  provided  by  plan  of  reorganization:  (a)  Common  stock, 
$75,000,000;  (6)  7%  pref.  stock.  $30,000,000;  (c)  6%  pref.  stock,  $35,000.- 
000.  V.  104,  p.  1800.     Status  of  company  in  1917,  V.  105.  p.  997,  Ills. 

During  the  receivership  of  the  Rock  Island  rental  payments  t<i  the  Keokuk 
A  Des  Moines  Ry.  were  suspended  by  order  of  the  Court,  but  the  interest 
on  its  bonds  was  paid  regularly  out  of  its  earnings.  Upon  termination  of 
the  receivership,  in  June  1917,  the  operation  of  the  Keokuk  A  Des  Moines 
Ry.  was  again  taken  over  under  terms  of  old  lease.     V.  106,  p.  1678. 

CAPITAL  STOCK.— Of  the  $75,000,000  com.  stock.  $517. 178  on  Jan.  1 
1918  was  in  the  treasury  and  $122,800  reserved  against  outstanding  stocks 
oi  merged  cos.  (B.  C.  A  N.  and  R.  I.  A  Peoria). 

Theplanofreorg.  (V.  103.  p.  18S7,  1980.  2155;  V.  104.  p.  451)  authorized: 
(1)   Two  Classes  of  Pref.  Stock.  7  %  and  6% .  with  Same  Preference  as  to  Assets 
and  Sharing  Pro  Rata  in  all  Dividends  after  Prior  1  %  on  7  %  Pref. 
— Both  Cumulative  up  to  5%  from  July  1  1917. 
7%  Pref.  Stock,  callable  at  105.     Auth.,  S30.000.000,  viz.:  in 

treas.,  $250,111:  canceled.  $321,729;  balance  outstanding..  .$29,422,100 
6%  Pref.  Stock,  callable  at  102.     Auth.,  $35,000,000;  Issued $25,000,000 

The  auth.  pref.  stocks  may  not  be  increased  except  by  vote  of  a  ma- 
jority of  each  class  of  stock,  voting  separately.     V.  106.  p.  2020. 

(1)  Depositors  of  the  old  stock  ($74,359,722)  paying  $40  a  share  received 
in  exchange  for  each  $100  share  of  their  stock  and  for  the  cash  payment 
(a)  $100  new  common  stock,  (b)  $40  new  7%  pref.  stock. 

(2)  Depositing  Debenture  holders  ($20,000,000)  received  in  cash  the 
5%  arrears  of  interest  on  their  debentures  to  July  15  1916.  and  In  respect 
of  each  $1,000  debenture  $1,000  in  new  6%  pref.  stock.     V.  104,  p.  2342. 

Principal  Treasury  Resources  Jan.  1  191S  (V.  105,  p.  997). 

First    A   Refunding  bonds .$40,181,000 

St     Paul  -V  Kansas  City  Short  Line  RR.  1st  mtge.  bonds 2,757 .0o0 

Rock    Island  Arkansas  &   Louisiana   RR.   1st  mtge.  bonds 1,965.000 

Bonds  of  subsidiary  companies 4,780.973 

The  $12,500,000  1st  M.  6s  of  1877.  due  July  1  1917,  were  paid  off  at 
maturity.      V.   105.  p.  605. 

On  Dec.  31  1917  owned  $100,000  of  Series  A  gold  Is  and  all  of  the  $5.- 
017.000  Scries  B  gold  Is  of  the  Toledo  St.  Loins  A  Western  RR.  (see  that 
company  on  another  page)  secured  by  stock  in  the  Chicago  A  Alton. 

DIVIDENDS.— The  directors  on  Dec.  28  1917  declared  Initial  semi- 
annual dividends  of  3)4%  on  the  7%  preferred  stock,  and  3%  on  the  6% 
pref.  stock  for  i  lie  6  mos.  ending  Dec.  31.  payable  Jan.  14.  In  June  1918 
action  on  the  dividend  was  deferred  pending  .it  is  supposed,  completion  of 
lease  contract  with  U.  S.  Govt.  V.  106,  p.  2559:  V.  105,  p.  2542;  V.  106.  p. 
295. 

CHARGES,  Ac. — The  reorganization  reduced  the  total  fixed  charge 
obligations  from  $295,946,383  to  $257,758,383.  and  during  the  first  half 
of  1917  these  were  further  reduced  to  $221,051,448  out  of  earnings  and 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page) 


Chic  Rock  I  si  &  Pacific  Ry  (.Concluded) — 

Oedar  Rapids  I  F  &  N  W  1st  mtge  gold  guar.Ce.zo 
B  C  R  &  Nor  consol  first  mortgage  gold.Ce.zo'&r 
Minneapolis  &  St  Louis  1st  M  gold  (assumed) — Fz 
Rook  Island  &  Peoria  cons  1st  M  (V  75.  p  30).Mpz 
Choo  O  &  G  general  (now  1st)  M  $5,500,000  g-xo'&r 
Choo  &  Mem  1st  M  $3,750,000  assumed. QP.xo&r 

L  Rook  Bridge  1st  M  assumedg  red GP.xo* 

Consol  mtge  gold QP.xo* 

R  I  A  &  L  1st  M  $30,000,000  g  gu  red  105  Ba.xo*  &r» 

Little  Rock  &  Hot  Spg    West  notes  guar  p  &  i 

St  P  &  K  C  Short  l, — 1st  M  g  gu  red  lOS-Ba-XO^Ar* 

Squlp  note  Ser  G  gold  due  $265,000  semi-ann Ce.xc 

do     Ser  D  g  $225,000  s-a  (V  90,  p  S13.  1362)  -Bax 

do     Ser  E  g  $5,000  due  semi-annually 

do     Ser  Fg  $12,000  s-a  (V93.  p  939) Bax 

do     Ser  G  g  $170,000  s-a  (V  95p  1607) Bax 

do     Ser  H  g  $441,000  ann  (V  96.  p  1772)  .Baxc&r 

do     Ser  1,  2  &  3  due  $141,973  semi-ann 

Chicago  St  Louis  &  New  Orleans — See  Illinois  Central. 

Chicago  St  Pau!  Minn  &  Omaha — Common  stock 

Preferred  stock  non-oum  Including  scrip  (see  text)  -  _ 
St  P  &  Sioux  City  1st  M  gold  $10,000  per  mlle.Ce.zb 
Nor  Wis  1st  M  Lake  StCtonear  Spoonerass'c.  Je.zo* 
Superior  Short  Line  1st  M  $1,500,000  ass__._Un.zo* 
O  St  P  M  &  O  M  $30,000,000  ($15,000  p  m) _  Ce.zo' 

do  do  oonsols  Interest  reduced 

Deben  gold  $2,000,000  "stamped" g;  text.Cexo^&r' 

Qiicaso  Terre  Haute  &  S  E— Stock 

Bedford  Belt  first  mortgage,  not  assumed z 

Sou  Indiana  1st  M  g  (see  text)  not  assumed .0 P. zc* 
1st  and  Ref  M  $20,000,000  g  call  107  H--IC.xo'&r» 
Inoome  M  $6,500,000  call  par  (oum  aft  2  yrs)  ...FCx 

Equipment  gold  bonds  due  $40,000  semi-ann x 

do         do         (locomotives)  $10,000  ann 

Includes  b  $1,965,000  and  c  $2,759,000  In  treasury. 


Miles 

Date 

Road 

Bonds 

292 

1881 

998 

1884 

12 

1877 

113 

1885 

351 

1894 

282 

1899 

1899 

335 

1902 

363 

1910 

1911 

1911 

1909 

1910 

1911 

1911 

1912 

1913 

... 

1915 

607 

1879 

80 

1880 

1895 

1880 

1880 

— 

1912 

"5 

1898 

242 

1901 

361 

1910 

361 

1910 

1913 

1913 

Par 

Value 


$1,000 

1.000&C 

500  &o 

1,000  &c 

1.000 

1.000 

1.000 

1.000 

500  &o 

1,000 

&  £ 

1.000 

1.000 

1.000 

1.000 

1,000 

1  000 

1,000 

100 

100 

1.000 

1.000 

1,000 

1.000 

1.000 

1.000  &c 

100 


1.000 

1.000  <fco 

100  &o 

1.000 

1.000 


Amount 
Outstanding 


$1,905,000 

11.000,000 

150,000 

450,000 

5.500.000 

3.524.000 

75.000 

5,411,000 

bl2.965.000 

453.600 

cl2.627.730 

795.000 

3,150,000 

30,000 

204,000 

3,230.000 

2,646.000 

2.173.242 


18.556 

11,259 

6,070 

536, 

1,500 

18,271 

3.734 

11,200 

4.300, 

250, 

7.534, 

4.244, 

6.336, 

410 

60 


,700 
300 
000 
000 
,000 
000 
000 
,000 
000 
000 
000 
000 
055 
000 
000 


Rale 
% 


52 

g« 

7  g 

6 

5g 

§* 

6  k 

5k 

4,H  e 

4H  sr 
4H  g 
4H  e 
5  g 
4H  g 
4Kg 
5g 
5 

6  In  1917 

7  In  1917 

8k 

6 

5 

6 

3H 

6K 


5 

4K 
5k 
See    text 
5 
5 


When 
Payable 


M    & 


&  A 

&  A 

&  O 

&  J 


J  &  J 
F  &  A 
J      &     D 

See  text. 
A  &  O 
J      &     J 


Last  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  tire  Payable 


Oot   1  1921 
Apr  1  1934 
June  1 1927 
July  1  1925 
Oot    1  1919 
Jan   1  1949 
July  1  1919 
May  1  1952 
Moh  1  1934 
July  1  1939 
Feb  1  1941 
Oct'18-Oct'19 
To  May  1925 
July'18-Jan  '21 
Aug   18-Auk  '26 
July'18  July  '27 
July'18-July  '23 
Sept'18-Sept'25 

Feb  20  '18.  2y2 
Feb  20  "18.  3M 
Apr  1  1919 
Jan  1  1930 
June  1  1930 
June  1  1930 
June  1  1930 
Mch  1 1930 


July  1  1938 
Feb  1  1951 
Deo  1  1960 
Deo  1  1960 
Oct  "18-Apr  '23 
To  July  1  1923 


Oct  1916  coup  pd  wh  due 
First  Nat  Bk.  New  York 
do  ao 

do  do 

do  or  PhUa 

do  or  Phil  a 

do  do 

do  do 

do  or  Euro 

Co's  office,  Chicago 
New  York  and  London 
First  National  Bank.  N  Y 

do  do 

O  S  Express  Co 

First    Nat    Bank,    N    Y 

do  do 

do  do 


Office  111  B'way.  N  Y 
do  do 

do  do 

do  do 


do 
do 

do 


do 
do 
do 


1st  Nat  Bk,  N 
do 
do 
do 
do 
do 


Y  or  Che 
do 
do 
do 
do 
do 


current  assets,  increasing  the  proportion  of  stock  to  such  obligations  from 
25.12%  to  58%,  and  reducing  the  fixed  interest  charge  from  $12,277,096 
to  $9,347,000.  Capitalization  p.  m.  in  Sept.  1917:  Funded  debt,  $29,844: 
pref.  stock,  $7,426;  com.  stock,  $10,056;  total,  $47,326.     V.  105,  p.  997. 

On  Dec.  31  1917  owned  or  had  contracted  to  purchase  all  except  $14,000 
of  the  defaulted  bonds  of  consol.  Indiana  Coal  Co.,  V.  104,  p.  1267.  V.  80, 
p.  2401,  2623;  V.  82,  p.  499;  V.  100,  p.  1921. 

Inasmuch  as  the  semi-annual  interest  installments  had  not  been  paid 
during  the  receivership  on  the  half  cost  of  the  Trinity  &  Brazos  Valley  Ry., 
notice  of  precipitation  of  the  maturity  of  the  principal ,  about  $5,517,000, 
was  served  upon  the  Chic.  R.  I.  &  Pac.  Ry.  Co.  in  May  1916.  The  com- 
pany is  advised  that  this  claim  Is  unenforceable,  but  the  Colo.  &  Sou.  Ry. 
In  Dec.  1916  brought  suit  to  enforce  said  claim,  also  $40,313  T.  &  B.  V.  Ry. 
equip,  notes  and  $50,000  Galveston  Term.  Ry.  bond  int.  V.  103,  p.  2428. 
Peoria  Railway  Terminal  Co.,  see  that  company. 

BONDS. — Of  the  General  4s  of  1898.  those  unissued  are  available  at  no* 
over  $1,000,000  per  annum  for  permanent  improvements  and  additions. 
Including  equipment;  Bankers  Trust  Co.,  N.  Y.,  and  Benj.  Strong  Jr., 
trustees.     Abstract,  V.  66,  p.  522;  V.  78.  p.  228;  V.  80.  p.  272. 

FIRST  &  REFUND.  4%  BONDS  OF  1904  ($163,000,000  AUTH.  ISSUE 

A  1st  lien  (either  directly  or  through  pledge  of  entire  issues  of  bonds  of  the 
companies  owning  the  same)  on  terminal  property  in  St  Paul,  Minneapolis 
and  Kansas  City,  new  equipt.  and  shops  at  Silvi^,  near  East  Mollne,  111.,  and 
on  railways  aggregating  1,179  miles;  also  a  junior  lien  subject  to  existing 
mortgages  on  all  the  other  lines  of  the  system  of  the  Railway  company,  aggre- 
gating, exclusive  of  leased  lines  and  trackage,  on  Dec.  31  1917,  4,667  miles, 
also  on  the  entire  capital  stock  and  base  hold  interest  on  lines  aggregating 
968  miles  and  on  base  hold  interests  on  272  miles.  See  V.  78  p.  228, 
234;  V.  79,  p.  1716,  2206;  V.  84,  p.  219;  V.  85.  p.  98.  The  deed  of  trust 
forbids  the  creation  of  a  junior  mortgage  without  the  consent  of  the 
holders  of  all  the  Ref.  M.  4s.  V.  87,  p.  1089,  1419;  V.  88.  p.  623.  822; 
V.  89.  p.  666;  V.  90,  p.  108.  236.  1170.  1424;  V.  91.  p.  1766;  V.  93,  p.  1667. 
1785:  V.  99.  p.  1748,  1831;  V.  100,  p.  900. 

Chic.  R.  I.  &  Pac.  Elevator  $350,000  mortgage  5%  bonds  due  Oct.  1924 
(assumed),  see  V.  79,  p.  2590;  V.  82,  p.  750. 

Rock  I.  Ark.  &  La.  1st  M.  4^_s  (V.  90,  p.  626,  699,  1161)  and  St.  P.  & 
Kansas  City  Short  Line  1st  M.  4Hs,  V.  92,  p.  526,  593;  V.  93,  p.  1196;  1159; 
V.  94.  p.  1056;  V.  97,  p.  236.  1114).  were  guaranteed,  principal  and  inter- 
est by  the  old  Railway  Co. 

Rock  Island-Frisco  Tenninal5s.  see  that  co  .  and  V.  84,  p.  569.  748. 

GEN.  FINANCES.— The  U.  S.  RR.  Administration  in  May  1918 
sanctioned  improvement  outlays  of  $8,248,605;  equipment,  $5,950,431  and 
loaned  the  company  $3,000,000  for  payment  of  30  new  locomotives  and 
for  redemption  of  series  "P"  coll.  tr.  4s,  due  May  1  1918.  V.  106,  p.  2194, 
2410. 

EARNS.  OF  SYSTEM. /1918 Gross,   $30,484,608;   net,   $5.718,9.58) 

4  mos.,  Jan.   1  to  Apr.  30\1917 Gross,      27,562,879;    net,      6.586,570 

REPORT.— For  calendar  year  1917  in  V.  106.  p.  1678,  2025,  2219. 

Calendar  Years —  1917.  1916.  1915. 

Average  miles... 8,218  H.088  8,288 

Freight  earnings $59,690,072  S55.141.66X  $47,404,207 

Passenger  earnings 23,301,086     19,674,370     IX. 500.032 

Mail,  express,  &c 6,617,564       6,073,091        5,395.120 

Total  gross  earnings ...$89,608,722  $80,889,129  $71,299,350 

Operating  expenses 66.01(1.101     55.091,717     53.610,457 

Net  earnings $23,562,618  $25,797,412  $17,688,902 

Operating  income  (after  taxes) _$19,19:;.0  IX  $21,992,313  $1-1.110.209 

Other  income 1,429,195       1,436.342       1,329,467 

Total  net  income.. $20,622,243  $23,428,685  $15,469,676 

Interest,  rentals,  &c_ ..$13,095,098  $15,350,496  $15,856,064 

Preferred    dividends 1,779,774        .. 

Balance,  surplus  or  deficit. sur.5.747.371sr.$8,078,189def.$386,388 

The  balance  sheets  of  Dec.  31  1917  and  1916  will  be  found  in  V  106, 
p.  2027,  2028  together  with  the  profit  and  loss  account  showing  the  changes 
by  which  a  p.  &  1.  deficit  of  $5,024,425  in  1916  became  a  credit  balance  of 
$9,938,379  on  Dec.  31  1917. 

OFFICERS.— Chairman,  J.  (;.  Shedd;  Pres.  &  Chairman  Ex.  Com..  J.  E. 
Gorman;  V.-P..  A.  c.  Kidgway;  V.-P.,  Sec.  &  Treas.,  Geo.  B.  Crosby,  Chi- 
cago; Asst.  Sec.  &  Assi.  Treas.,  Carl  Nyqulst,  Chicago.  N.  V  office 
66  Broadway. 

Board. — J.'G.  Shedd,  Chicago,  Chairman;  J,  F,.  Gorman  (Pres.),  Chicago; 
N.  L.  Amster,  Boston:  James  Speyer,  N.  Y.:  ('has.  Maydcn,  I<\  W.  Scott, 
Richmond,  Va.;  Nath'l  French,  Davenport;  Beman  <;.  Dawes,  Columbus; 
James  A.  Patten.  Chicago:  A.  O.  Rearlck,  \.  v.  (representing  liollnnd  own- 
ership. 114,000 shares);  w.  /-.  Ripley,  Henry  Bruereand  P.  J.  Ten  Eyck. 

Executive  committee:  J.  E.  Gorman,  Chairman,  John  G.  shedd.  .lames 
Patten,  B.  <;.  Dawes.  \.  L.  tauter,  W.  Z.  Ripley  and  Nath'l  French. 
Finance  committee:  Charles  Hayden.   \    <'  Frederick    w    Bcotl 

James  Speyer  and  Henry  Bruere.     (V.  106,  p,  2219    2228,  2117.  2559  i 

CH1CAOO  ST.  PAUL  MINNEAPOLIS  &  OMAHA  RY.  — (.See  Map  Chi- 
cago A  North  Western.)— HO AU.— Kirov.  Wis.,  to  Omaha,  Neb..  593  miles 
Other  lines.    1.160  m.;  total.  Jan.  1   1918.   1.749  miles,  of  which   1.6SI 
owned  and  65  miles  leased.     V.  69.  p.  1147. 

HISTORY.— This  was  a  consolidation  July  1880  of  the  Chicago  St.  Paul 
&  Minneapolis,  the  North  Wisconsin  an  I  the  St.  I'nul  <v.  Sioux  City. 

In   November   1883  Chlcairo   ft    North    Western    Rv     nurehascd   control 
Viz.,  $9,320,000  common  and  $5,380,000  pref..  and  In   1910  $220,000  eon/. 

The  II.  B,   II  It.  Admin.  May  101  led  Capital  OUtla 

STOCK. — Authorized  oommon,  $21,403,293:  preferred,  $12. 6-1(1. 833. 
Held  by  the  company  Dee  31  191  7.  common  stock  and  sorlp.  $2,844,207 
preferred  stock  and  scrip,  $1,386,971.  Preferred  stook  has  a  prior  right 
to  non-oum.  dividend  of  7%,  but  com    Is  never  to  receive  more  than  pref. 


DIVS.— 1  '93-'96.  '97.  '98.  '99.  '00.  '01.  '02.  '03.  '04.  '05-'16.  17.  '18. 
Common..!     None      2       23H5       5       8       6       67  yly     6       2lA 

The  dividend  on  common  stock,  7%  since  1905,  was  reduced  to  h%  p.  a.. 
beginning  with  2^%.  payable  Aug.  20  1917.    V.  104.  p.  2451. 

BONDS.— In  April  1911  the  $1,500,000  Superior  Short  Line  Ry.  5s  held 
In  the  treasury  were  sold.  V.  92,  p.  954,  1310  Ch.  St.  P.  &  Minn.  1st  6s. 
due  May  1  1918  were  paid  off  or  exchanged  $  fo-  $  at  option  of  holders, 
for  Ch.  St.  P.  Minn.  &  O.  Consol.  6s  due  1930.  Compare  V.  106,  p.  1900. 
North  Wise.  1st  6s,  due  1930,  are  exchangeable  at  option  of  holder  at  any 
time.  $  for  $,  for  consol.  6s.  V.  68,  p.  521;  V.  77.  p.  23X9.  Of  the  $11,- 
200,000  outstanding  debentures  ($15,000,000  auth.) ,  $9,200,000  are  "plain" 
and  $2,000,000  are  "stamped"  as  subject  to  income  tax;  an  additional 
$2,000,000  is  owned  by  the  company  or  due  it  from  the  trustee.  V.  101, 
p.  1806.  Any  increased  mtge.  (except  for  extensions)  must  secure  deben- 
tures. V.  94,  p.  278,  487,  1316;  V.  95,  p.  812:  V.  96.  p.  1421,  1556:  V.  98. 
p.  386;  V.  101,  p.  129.  Equipments  of  1017  series  "A  all  owned  by  com- 
pany, $1,100,000. 

EARNINGS.—  (1918 Gross,  $7,087,716;  net  (be-      $1,148,658 

Jan.  1  to  Apr.  30. 11917.: Gross,     6,319,339;  fore  taxes) .   1,635.733 

REPORT.— Report  for  cal.  year  1917  in  V.  106,  p.  1336.  1300,  1453. 

1917.  1916.  1915. 

Operating  revenues $21,476,509  $20,855,286  SIX. 200, 614 

Net,  after  taxes,  &c $4,298,538     $6.1X5.981      $4,943,951 

Other  income 539,1X7  178,070  413,158 


Gross  income $4,837,725     $6,661,051     $5,357,109 

Rentals,  &c $456,266         $689,410         $792,138 

Interest $2,262,870       2,259.665       2.165.332 

Pref.  divs.  (7%  p.  a.) 788.151           788,235          787,976 

Common  divs (5)927,835  (7)1,298,986  (7)1,298.934 


Balance,  surplus.. $402,603     $1,627,751 


$312,729 


OFFICERS. — Chairman  of  Board.  Marvin  Ilughitt:  Pres.,  Jas.  T. 
Clark;  V.-P.,  S.  A.  Lvndo  and  A.  W.  Trenholm;  Gen.  Counsel.  E.  M. 
Hyser;  Sec,  J.  D.  Caldwell;  Treas.,  A.  S.  Pierce. — (V.  106.  p.  1463    1900.) 

CHICAGO     TERRE     HAUTE     &     SOUTHEASTERN     RY.— Owns 

Chicago  Heights,  111.,  to  Westport,  Ind.,  298.09  m.;  Blackhawk  to  Sul- 
livan, Indiana,  18.50  m.;  Blue  Island  Yard,  Illinois,  088  m.;  Bedford  to 
Oolitic,  Indiana.,  4.76  miles;  10  branches,  39.18  miles;  trackage  Blue 
Island  Yard  to  Chicago  Heights,  Illinois,  12.47  miles;  trackage  to  Union 
Depot,  Terre  Haute,  Indiana,  0.30  miles;  total  Dec.  31  1917.  374. 18miles 
Incorporated  in  Indiana  and  Illinois  in  November  1910  as  successor  to 
the  Southern  Indiana  Ry.  and  the  Chicago  Southern  Ry.  (both  foreclosed), 
per  plan  in  V.  91.  p.  337.  333.  Possession  taken  Jan.  1  1911  (V.  92.  p.  69). 
Has  also  acquired  the  Bedford  Belt  Ry.  On  Aug.  1  1913  made 
99-yr.  lease  with  the  Bait.  &  Ohio  Chicago  Term.  RR.  for  use  of  12.47 
miles  through  Chicago  Heights  north  to  Harvey  Junction  in  the  "Chlcafto 
Switching  District." — V.  97.  p.  1110. 

STOCK. — The  $4,300,000  oom.  stook,  except  shares  necessary  to  qualify 
dlreotors,  have  been  plaoed  In  a  voting  trust  until  Deo.  24  1920,  unless 
sooner  terminated,  as  provided  In  the  agreement.  Rov  0.  Osgood.  Frank 
F.  Taylor  and  Geo.  A.  Jackson,  voting  trustees. 

BONDS. — The  new  "Flrstand  Ref."  M.  is  aflrstllen  on  about  115  miles 
and  a  second  (consol.)  mortgage  on  the  remaining  246  m.  owned.     V.  91. 
p.  337;  V.  92.  p.  596;  V.  94.  p.  1118. 
Purposes  for  which  $20,000,000  First  and  Refunding  Bonds  were  Issuable. 

Issued  under  plan  (of  which  $1,485,000  pledged  for  loans) $6,334,000 

Reserved  to  retire  So.  Ind.  Ry.  and  Bedford  Belt  1st  M.  bonds..   7.787,000 
Reserved  under  careful  restrictions  for  extensions,  additions.  Im- 
provements, acquisition  of  sub-company  stock  and  bonds.  &o.   5.879,000 
The  income  bonds  dated  Dec.   1   1910,  $6,500,000,   bear  Interest  from 
Dec.  1  1912  at  5%  per  annum  from  net  earnings  (determined  as  provided  in 
the  mortgage),  payable  if  earned,  but  cumulative  to  extent  not  bald.     The 
Incomes  have  at  all  stockholders'  meetings  one  vote  for  each  $100  par  value, 
the  condition  and  manner  of  casting  such  vote  being  fully  stated  In  the  mtge 
Dlv.  on  Incomes,  1%,  seml-annuall'    nald   Sent  1911   tn  Mar    1913  Incl.: 
IH%  Paid  Sept.  1913;   then  none  till  1  >•{  %  March   1    1917;  1  '_  %  Sept.  1 
1917  March  1  1918,  l\i%.     V.  97,  p   298   \     103.  p.  1404. 
Loans  Dec.  31  1917  secured  by  $1,485,000  "First  &  Ref."  5s,  $837,000. 


LATEST  EARNINGS.-  fl918 

Jan.  1  to  April  30.  [191  ■ 

EARNINGS.—  (1917 

Jan.    I   tO  Dee.  81.  1916 


Gross,  $1  Del  (be-  $15,343 

Grose,     1 ,103,882;  tore  tax  I.  268,  (65 
,  $3,806    I  ^xs 

Gross,    2,813,760;      taxes),  516 


REPORT. — For  year  ending  Dec.  31  1917  In  "Chronicle"  of  June  29  1918 


ioi.  1916 

(iross    earn 

Net    earnings.     $667,888       $516,083 
Hire  equip,  ."ic.     654  199 


1916. 
Income  $1  ■  •  16.061 

&c  i2.7ts 

Interest        ...      777,806        72 


.,,,,     Income  II  46  061    Bal  .  surplus      $501,833      $185,600 

OFFIOBRS.&c      Pre      M    J.  Carpenter:  V.-Pres     i     B    Bo!aot:8< 
w.  k    Peter;  Treas     P     '    Lawlor.     Directors:  m    .i    Carpenter,  EC     R  . 
Boisot,  J    s.  Field,  r    O.  Wetmore,  John  T,  Beasloy,    v    m    Gordon  and 
u    i     Peter.     (\  ,  103,  P    1464.  1  127;  \  ,  104,  p  1480 

CHICAGO  union  si  \  i  ion  CO.  incorporated  In  Illinois.  Owns 
old  t  Dion  Station  and  Is  building  extensive  new  terminals  covering  35  acres, 
at  cost  of  $47,000,000      Completion  delayed  In  191  I  BR 

Admlnlst  rat  Ion  in  V.  106 

2194.     Capital  i  100  000    ou  ""  000,    held 

I.*   Ponns.  Ivanla  Co.,  P.  i  R  j    .  <  hie,  B,  I 

RR.  and  Chic    Mllw.  *  St.  Paul  Ry.     The  station  will  be  used  bj  tiw  r,.ur 
proprietary  companies  and  the  Chicago  A    \iton  Itli.      i  iO.OOO  Isl 

mtge.  bonds  are  part  of  an  authorized   Issue  of  $60,000,000.     The] 


;*k 


RAILWAY  STOCKS  AND  BONDS 


[Vol.  106. 


RAILROAD  COMPANIES 
[For  abbreviations,  Ac,  see  notes  on  first  page] 


Chic  Union  Station     Uj(  M  g  gu  p&i  rod.ic.ye*&r» 

Chicago  Utilities— Common  stock   122,600.000 

I'nf  non-oam  930.500.000  

IhI    M    s.r    A    g    Is     lion    $20.000.000-Usm.xr»&r» 

do    Bar  u  g  2nd  lien  $1.000.000 Usm.xc*&r» 

Chicago  &  Wabash  Valley  Ry — See  Chic.  Ind.  &  Lou 

Cblcaeo  &  Western  Indiana — Stock  (see  text) 

General  mortgage  gold  sink  fund  sub]  tooall  105. xo* 

Cons    M    $50,000,000    g IC.xo'&r* 

Kit  st  and  Hot  M  $2110.1)1)1). 000  ..    Ba  xc»  4r» 

("olliit  trust  notes gSOOd  )>y  1st  &  Kef  M  red  100!^  Ba 
Notes  taken  by  iittt  Ky  and  see  by  1st  &  liof  M  5.. 
Chicago  &  West  Michigan — See  Pere  Marquette  RR 
Chicago  Wisconsin  &  Minnesota — See  Wlsoonsln  Cent 
Choc  &  Mem— Choc  OKIa  &  Oulf— See  Ch  R  I  St.  P 
Cincinnati  Dayton  &  Ironton — See  Clnoln  Ham  <fc  Day 
Cincinnati  Find  &  Ft  W — 1st  M  g  guar  end  red.-N.o* 
Cincinnati  Hamilton  &  Dayton — See  Bait  &  Ohio 
Cincinnati  Ind  &  Western— let  M  $12,000,000 
gold  redeemable  on  any  Interest  day  at  105  ..Eq.c* 

Equipment  trust  $28,000  due  semi-an Eq 

do     $32,000  due  s-atoApr'21then$33.000.PePc* 

a  Further  $850,000  in  June  1918  hold  by  co.  or  pledg 
b  $151,000  called  for  payment  June  1  1918. 


AfOri      Date 
Road     Bonds 


Par 

Value 


\     Amount 
Outstanding 


Isvllle 
"63 


BR 


91 


284 


ed  as 


1915  $1.000&c 
100 
100 

1912    1.000  Ax 
1912    1.000  &c 


Hate 
% 


4X  g 


1882 
1002 
1012 

1917 
1916 


1903 


100 

1.000 
1.000  &o 
1.000  &c 
1.000   &o 

1.000 


a$30000000 
18.794.Oimi 

80.475.000    - 

6.999.900         5  g 
4.000.000  See    text 

6.000.000  6  in  1917 


J      &     J 


1.000 


1915  $100    &c 

1916    

1916  1.00) 

collateral 


t>3.780. 00 
46.210.000 

See  test 
15.000.000 
1.000.000 


1.150.000 


$2,675,000 

448.000 

.',000 


ok 

4  g 


6g 
6 


42 


5g 
5g 
6k 


WTMI 

Pat/able 


A     &     O 


Last  hividend 
and  Maturity 


July  1  1963 


Apr  1    1942 
Apr    1  1942 


Places  Where  Interest  an* 
Dividends  are  Payable 


NY.PaRRCoiChUllTrAB 


April  1915  coup  not  paid 


Q— M  31  Margl   18  1H%  Chicago 

Q— M      Deo   1  1932  J  P  Morgan   4  Co.   N  Y 

J      &     J  July  1  1952  111  Tr  &  S  Hk.Cblc:  4NY 

M     <5c     S. Sept  1  1062  NYJI'MiCo.iChlo 

Nf     tc      SSept  1  1918  J   P  Morgan  &  Co.  N   Y 

M    &     8  Sept  1  1918  Chicago.  Cent  Trust  Oo 


MAN 


A&  O  15 


Nov  1 1923 

Nov    1  1965 

Au-    18- Feb  '26 


Nov   "14   coup   not   paid 


N  Y.  Equitable  Trust  Oo 
do  do 


Oct    18-Apr  '26PennCoforInsonLives.Ao 


guar,  prin.  &  int.  by  the  four  proprietary  companies.  Red.  at  105  on  or 
after  Jan.  1  1921.  See  V.  103,  p.  60.  667,  1301;  V.  104,  p.  2010;  V.  106, 
p.  1796,  2122.  2345. 

CHIC A(iO  UTILITIES  CO.— Incorporated  In  Maine  April  9  1912  to 
succeed  (per  plan  V.  94,  p.  938.  939,  1386;  V.  94,  p.  350)  the  Illinois  Tunnel 
Oo.  and  Chicago  Subway  Co.  foreclosed.  V.  94,  p.  911.  1056,  1118;  V.  98. 
p.  652.  1089.    Reorg.  per  plan  of  Oct.  2  1911  (V.  93,  p.  938.  939.  1386.) 

Company  acquired  (either  directly  or  otherwise)  all  the  capital  stock  and 
mortgage  notes  of  the  Chicago  Warehouse  &  Terminal  Co.  and  the  Chicago 
Tunnel  Co.  (purchaser  of  property  of  Illinois  Tunnel  Co.)  and  the  Illinois 
Telep.  &  Teleg.  Co.  The  sub.  companies  own  property  free  of  Incum- 
brances except  certain  mortgages  held  by  the  Utilities  Co.  The  Chicago 
Tunnel  Co's.  property  was  sold  for  $59,923  taxes  Dec.4'16. — V. 103,  p.  2155. 

There  is  owned  by  subsidiary  companies  60  miles  of  tunnel,  operated  with 
narrow-gauge  electric  motors  and  cars,  for  the  transfer  of  freight  between 
the  various  railroad  terminals  in  the  City  of  Chicago  and  to  and  from  the 
downtown  business  district  and  between  business  houses;  see  V.  86.  p.  720; 
V.  87.  p.  1357.  The  proposed  sale  of  the  (unprofitable)  telephone  property 
was  blocked  by  TJ.  S.  Attorney-General,  and  in  June  1917  the  city  agreed 
to  accept  $200,000  for  right  to  dispose  of  the  telephone  system.  In  May 
1918  matter  was  still  pending.  V.  104,  p.  2552.  Suit  for  $8,000,000  is 
pending  against  Amer.  Tel.  &  Tel.  Co.  for  failure  to  complete,  purchase 
V.  103.  p.  1121.  "58,  1301;  V.  101,  p.  369.     April  1915  coupon  on  Series 

unpaid.     V.  100.  p.  1256.  1751. 

EABNINGS. — Since  19l3  no  income  from  subsidiary  companies.  For 
year  1913:  Gross,  $789,207;  operating  expenses.  Including  taxes.  $871,413: 
op.  def.,  S82.207:  other  income.  $19,629.  See  V.  101  p.  369.  Figures 
presented  at  the  annual  meeting  Jan.  22  1918  indicated  a  deficit  for  the 
Chicago  Tunnel  Co.  in  1917  of  $100,200,  comparing  with  a  deficit  of 
$31,138  in  1916  and  $25,661  in  1915. 

Directors. — A.  Slade,  W.  E.  Worth  and  W.  J.  Gavin  of  Chicago;  R.  J. 
Dunham,  Joseph  Harris;  Pres.,  S.  W.  Tracy,  Chicago;  Treas.  &  Sec, 
J.  C.  Payton.     Chicago  office.  754  W.  Jackson  Boul. — (V.  106,  p.  394.) 

CHICAQO&  WESTERN  INDIANA  RR.— {See  Map.)— Owns  a  valuable 
terminal  system  affording  entrance  Into  Chicago  to  the  roads  named  below. 
Its  lines  extend  from  Dearborn  Station,  Polk  St.,  Chicago,  to  Dolton,  17  m.; 
also  to  Indiana  State  line,  10  m.;  to  Cragln,  21  m.,  and  to  South  Chicago, 
6  m.;  total,  51  m.;  total  track.  Including  2d,  3d,  4th  traoks  and  sidings,  545 
m.;  also  owns  real  estate,  car  yards,  warehouses,  elevators,  &c.  The 
clearing  yard  embraces  1,810  acres. — V.  105,  p.  388. 

Leases. — The  station  terminal  properties,  including  the  "Dearborn  Sta- 
tion" and  its  connecting  tracks,  are  used  for  freight  and  passenger  business 
under  999-year  leases  (which  have  been  In  force  for  many  years)  by  the 
following  companies,  which  own  all  the  capital  stock  of  the  Chicago  & 
Western  Indiana  RR.  Co.  ($1,000,000  each),  viz.:  Chic.  &  Eastern  Illinois 
RR.,  Chic.  Ind.  &  Louisville  Ry.,  Grand  Trunk  Western  Ry..  Wabash  Ry. 
and  Erie  RR.  Co.  The  Atch.  Topeka  &  Santa  Fe  Ry.  Oo.  also  uses  these 
tracks  and  station  under  a  long-term  lease  at  a  fixed  annual  rental,  plus  a 
proportionate  maintenance,  &c. 

The  "Belt  Railway"  division.  Including  the  clearing  yard  upon  which 
the  First  &  Ref.  M.  bonds  (mostly  pledged  to  secure  the  1-year  6%  notes  of 
1917)  are  a  first  lien,  is  operated  under  a  50-year  exclusive  lease  by  the  Belt 
Ry.  Co.  of  Chicago,  all  of  whose  stock  Is  owned  by  the  following  12  roads: 
Pennsylvania  Co..  Atch.  Top.  &  Santa  Fe  Ry.  Co..  Illinois  Central  RR. 
Oo..  Chic.  Burl.  &  Qulncy  RR.  Co..  Chic.  Rock  Isl.  &  Pacific  Ry.  Co., 
Ohes.  &  Ohio  RR.  Co.  of  Indiana,  Minn.  St.  P.  &  S.  S.  M.  Ry..  Chic.  & 
East.  111.  RR..  Chic.  Ind.  &  Louisv.  Ry..  Erie  RR..  Grand  Tr.  West.  Ry., 
Wabash  Ry.  The  Belt  Ry.  (V.  104.  p.  1488;  V.  105.  p.  388)  is  merely  an 
operating  company,  owning  no  mileage.  The  lease  to  the  Belt  Railway 
Oo.  provides  for  an  annual  rental,  of  which  at  least  $798,899  is  payable 
directly  to  the  trustee  of  the  First  &  Refunding  Mtge.  In  monthly  Install- 
ments, this  payment  to  be  increased  from  time  to  time  by  an  amount  equal 
to  the  Interest  on  all  obligations  issued  for  Improvements  to  the  "Belt 
Division";  also  a  further  $159,000  yearly  for  sinking  fund.  The  operating 
company  must  also  pay  the  taxes  and  interest  on  all  bonds  hereafter  issued 
for  Improvements  or  additions  to  said  division. 

DIVIDENDS.—  f  '95.  '96.  '97    '98. '99. 1900toMar3118. 

Per  oent   17H     6       6       6       6  6  yearly 

BONDS. — The  General  Mtge.  bonds  are  drawn  at  105  and  Interest. 

Of  theOonsol.  4s  of  1902  (auth.  Issue  $50,000,000),  $3,932,000  are  re- 
served to  retire  General  6s.  V.87.  p.  36.  1604.  1603:  V.  88.  p.  100.  374; 
V.92.  p.  394;  V.93.P.  1668:  V.97.p.  1425:  V.98,  p.  235.  452;  V.  104.  p. 862. 

Of  the  1st  &  Ref. bonds  of  1912  ($200,000,000  auth  Issue),  with  Interest 
not  to  exceed  5%.  $50,000,000  are  reserved  to  refund  existing  bonds. 
$50,000,000  for  additions  and  improvements  to  the  Belt  division,  including 
Chicago  Union  Transfer  Ry..  for  $4,400,000.  and  $100,000,000  for  new 
terminals  and  other  Improvements.  There  are  $22,250,000  of  these  out- 
standing, $21,000,000  being  pledged  under  the  1-year  6%  notes  of  1917 
(see  below)  and  $1,250,000  held  In  the  Interest  of  the  Belt  Ry.  No  addi- 
tional First  &  Ref.  bonds  can  be  Issued  until  the  aggregate  annual  rentals 
payable  above  all  oper.  expenses,  taxes,  &c,  shall  equal  the  interest  in- 
cluding bonds  proposed.  The  leases  provide  that  the  five  owning  compa- 
nies will  jointly  and  severally  pay  the  interest  on  the  $22,250,000  bonds, 
also  a  further  $159,000  yearly  for  a  sinking  fund  until  $22,250,000  has  been 
redeemed.   V.  101,  p.  693,  448;  V.  100,  p.  1671;  V.  105,p.  388. 

The  $15,000,000  one-year  6%  collateral  gold  note-s  of  1917  are  a  closod 
Issue,  secured  by  deposit  of  $21 .000,000  First  &  Ref.  5s.  A  further  $1,000, - 
note  issue  was  sold  Sept.  1  1915  and  extended  one  year  in  1917.  V.  105. 
p.  176.  606. 

GENERAL  FINANCES.—  The  U.  S.  RU.  Administration  in  May  1918 
sanctioned  impt.  outlays  or  $621,000;  equip.,  $390,688.      V.  106,  p.  2194. 

REPORT.— For  year  1917  showed:  Gross.  $170,155:  net  loss,  $382,045 
other  incomo.  $3818,197;  interest,  $2,612,213;  rentals.  411,106:  dividends. 
6%),   $300,000;  surplus,  $112,833.— (V.   106.  p.  715.  2228    2345.) 

CINCINNATI  BLUFPTON  &  CHICAGO  RY.— In  Nov.  1917  ws" 
to  bo  dismantled.     See  V.  105.  p.  1801;  V.  106,  p.  1796.  2228. 

CINCINNATI  FINDLAY  &  FORT  WAYNE  RY.— Owns  Pindlay.  O. . 
to  lort  Wayne.  Ind.,  78.4  miles;  to  East  Mandale,  south  to  Ottoville,  6.1 


miles.  V.  78.  p.  286,  342,  701.  Coupons  due  Nov.  1914  were  defaulted. 
V.  99,  p.  1451.  Property  was  not  included  in  the  C.  H.  &  D.  reorganization 
plan  as  issued,  but  under  "adjustments"  of  certain  claims,  arranged  by  the 
committee,  the  depositing  bondholders  in  Aug.  1917  received  $200  per  bond. 
V.  105,  p.  606.     J.  B.  Carothers  was  appointed  receiver  in  March  1917. 

The  main  line  stopped  business  May  18  1918,  but  operation  was  tem- 
porarily continued  on  branch  between  Delpha  and  Fort  Wayne  in  the  hope 
that  some  arrangement  might  be  made  for  its  use  by  the  Dayton  Toledo  & 
Chicago.     V.  106,  p.  2228.  1344.  929. 

Committee  for  1st  Mlge.  4s. — F.  N.  B.  Close  (Chairman).  Bankers  Trust 
Co.,  N.  Y.,  depositary. 

EARNINGS.— For  1917,  gross,  $96,916;  net,  def.,  after  taxes.  $25,027. 
— (V.  105,  p.  606;  V.  106.  p.  929,  1344.) 

CINCINNATI  HAMILTON  &  DAYTON  RY.— See  Baltimore  &  Ohio. 
also  Dayton  Toledo  &  Chicago  Ry.  below,  and  V.  105,  p.  1801.  2272. 

CINCINNATI  INDIANAPOLIS  &  WESTERN  RR.— Owns  Hamilton. 
O.,  to  Springfield,  111.,  284  miles;  Sidell  &  Olney  RR.  (stk  owned),  Sidell, 
111.,  to  West  Liberty,  75  miles;  trackage  to  Olney,  8  miles;  trackage  C.  H.  & 
D.  for  passenger  trains  Hamilton  to  Cincinnati,  25  miles.  On  Dec.  1  1915 
succeeded  Cincinnati  Indiana  &  Western  Ry.,  foreclosed  and  reorganized 
independently  of  Cin.  Ham.  &  Dayton  Ry.,  per  plan  in  V.  100.  p.  2084; 
V.  101.  p.  47.  1552;  V.  102.  p.  250;  V.  103.  p.  1786.  1888:  V.104.p.361.  2451. 
V.  105,  p.  72.  In  June  1918  authority  to  abandon  operations  on  the  75 
miles  of  the  Sidell  &  Olney  was  denied.     V.  106,  p.  2559,  2230. 

STOCK— VOTING  TRUST.— Capital  stock  auth,  common,  $7,500,000 
5%  non-cum.prer.,  $7,500,000.  Par  $100.  The  present  issues.  $5,350,000 
of  each  class,  is  covered  by  a  voting  trust  till  Dec.  1  1920  funless 
previously  terminated  by  vote  of  the  trustees  thereunder) .  Voting  trustees 
are  Frederick  H.  Ecker,  George  K.  Johnson,  H.  F.  Whitcomb,  L.  Edmund 
Zacher.  J.  A.  Barbey.  Equitable  Trust  Oo.,  agent  for  trustees. 

BONDS. — The  new  mtge.  is  limited  to  $12,000,000.     See  table. 

Equipment  trusts  of  1916.  V.  102.  p.  521.  1346.  1435. 

The  U.  S.  RR.  Admin,  in  May  1918  sanctioned  capital  outlays  of  $704.- 
571  and  advanced  the  company  on  account  of  rental,  $500,000.  V.  106, 
p.  2194,  2345. 

LATEST  EARNINGS.— /1918.. Gross,  $987,554;  net    (before  $160,199 


4  mos..  Jan.   1  to  April  30. \1917.. Gross,    898,633; 

REPORT.— For  cal.  year  1917  in  V.  105.  p.  68. 

Cat.  Year—       1917.  1916.       | 

Gross   earns.. $2,639. 537  $2,372,129  Gross  income. 

Net, aft. taxes.     $382,930      $540,335   Rents,  &c 

Other  income.       125,608  50,216  Interest 

Gross  income.       508,538        590,551   Balance     stir. 


taxes),        213.764 


1917. 
$508,538 
104,469 
181.306 
222.763 


1916. 
$590,551 
166,030 
181,521 
243,000 


OFFICERS. — Pres.,    ;   Sec,   F.   J.   Goebel;   Treas., 

D.  J.  Curran.  Gen.  Mgr.  under  U.  S.  Govt.,  B.  A.  Worthington,  Indianap- 
olis.—(V.  106,  p.  2345,  2450,  2648.) 

CINCINNATI  INTER-TERMINAL  RR.— Owns  a  road  0.6  m.  In  length 
lonneotlng  the  Chesapeake  <fc  Ohio  bridge  and  the  Cin.  Ham.  &  Dayton 
terminals.  Controlled  by  Chesapeake  A  Ohio  Ry.  Common  stock.  $10,000 
In  $100  shares.  Issued  for  purpose  of  control.  There  Is  authorized  $1,000.- 
000  of  first  pref.  4%  cum.  stock  seoured  by  mtge.  to  the  Union  Savings  Bank 
*  Trust  Co.  of  Cincinnati,  as  trustee,  and'rentals  paid  by  Ches.  4  Ohio  and 
uiulsvllle  &  Nashville,  and  subject  to  call  on  any  Int.  day  after  Feb.  1  1915 
at  105.  V  79,  p.  212:  V.  SO.  p.  1728.  2398.  2620.  Rentals  received  for 
year  ending  Dec.  31  1917.  $33,427;  divs..  $33,000;  bal.,  sur.,  $427.  Pres., 
Goo.  W.  Stevens.— (V.  80,  p.  2620.) 

CINCINNATI  LEBANON  &  NORTH.  RY.— Owns  Cincinnati.  O..  to 
Dayton,  56  m.;  from  Middlctown  June,  to  Middletown,  O.,  14  m.;  Hemp 
stead  to  Clement,  O.,  5  m.;  branch,  1  m.  V.  99.  p.  1831:  V.  100.  p.  139. 
Stock,  $2,099,300,  owned  by  Penna.  Co.  V.  75.  p.  9S0;  V.  lOO.p.  53. 
Div.  of  3%  paid  in  1906.  '09  &  '10;  '11  &  '12.  4%;T13.  5%:  "14.  3%;  '15, 
none;  ,16,4%.  V.  99.  p.  53.  The  $1,500,000  1st  cons.  4s  are  guar.,  p.  &  I.. 
by  Penna.  Co.  V.  77,  p.  86;  V.  98.  p.  610.  Cal.  year  1917,  gross,  $951,541; 
net,  $61,881;  other  income,  $57,906;  charges,  $108,885;  surp.,  $10,902. 
For  1917.  gross,  S941.540;  net,  after  taxes,  $61.8S0 — .(V.  100,  p.  900.) 

CINCINNATI  NEW  ORLEANS  &  TEXAS  PACIFIC  RY.— (See  Map 
of  Southern  Ry.  Sys/e/n.)— Operates  Cincinnati  Southern  Ry.,  owned  by 
city  of  Cincinnati,  Cincinnati  to  Chattanooga,  Term.,  335  miles;  trackage. 
2  m.  Owns  entire  stock  of  Harriman  &  N.  E.  Ry..  20  m..  operated  sepa- 
rately. V.  77.  p.  1743.  In  1901  lease  was  extended  60  years  to  Oct.  12 
1966;  rental  under  renewal  to  be  $1,050,000  yearly  for  first  20  years,  then 
$1,100,000  for  20  years;  thereafter  $1,200,000.  V.  73.  p.  722:  V.  74.  p.  1251; 
V.95.  p.  1402.     Pref .  stock  has  no  voting  power.     V.  74.  p.  528,  829. 

DIVIDENDS.—  /1904.  1905.  1906.  1907-'10.  '11.  ,12-15.  16.  '17. 
Common %[    2         5         5«  5  8        11  y'ly    12^        13 

Dividends  on  common  stock  semi-annually  (J.  &  D.),  3%,  and  In  Dec. 
1916  and  June  and  Dec.  1917  and  June  1918.  3>^%  extra.  V.  103,  p.  1980. 
.Majority  of  com.  stock  is  owned  bv  S.  W.  Construction  Co.,  which  in  turn  is 
controlled  by  Ala.  Great  So.  RR.".  &c.     V.  61.  p.  26;  V.  65.  p.  1173. 

GENERAL  FINANCES.— The  U.  S.  RR.  Administration  in  May  1918 
sanctioned  improvement  outlays  of  $5,415,994;  equip.,  $619,750.  V.  106, 
p.  2 P.M. 

EARNINGS. — 4  mos.,/1918.-Gross.  $4,062,865;  net   (before  $761,634 

Jan.  1  to  April  30.       \1917-.Gross,    4,060,679;       taxes),       1,261.875 

REPORT. — Year  ending  June  30  1917,  V.  105,  p.  20S9;  6  mos.  to  Dec.  31: 

Gross.  Net.        Oth.  Inc.    Rents,  Ac,     Dies.     Bal..  Sur. 

S  $  $  S  $  $ 

6  mos.  1917.  6.738,334   1.785,129      703.018      897.921255.685  1,334,541 

6  mos.  1916.  6.153.374  2.133,515      553,995      978.959  255,685  1,452.866 

Year  •16-17.12.466. S59  3.923.679   1,281.023  2.038.196  511,370  2.655,136 

Year  '15-16.11,060.439  3.087,015      524,131   2,360,815  451,570      798,762 

Dividends  include  vearlv  $122,670  (5%)  on  pref.  and  in  1917  $388,700 

(13%)  on  the  com.  stock  against  $328,900  (11%)  in  1915-16  and  1914-15. 

—(V.  105.  p.  2089.  2093;  V.  106.  p.  2228.) 
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r'S 

LINES 
SHOWING  CONNECTIONS 


The  Belt  Railway  of  Chicago 

(C.&W.I.R.R.Co.Lessor) 


LI  NES 

Atchison,  Topeka  &  Santa  Fe  Ry. 
Baltimore  &  Ohio  Chicago  Terminal  R.  R. 
Baltimore  &  Ohio  R.  R. 
Chesapeake  &  Ohio  Ry. 
Chicago  &  Alton  R.  R. 
Chicago  &  Eastern  Illinois  R.  R. 
Chicago  &  Eric  R.  R. 
Chicago  &  Illinois  Western  R.  R. 
Chicago  &  North-Western  Ry. 
Chicago  &  Western  Indiana  R.  R. 
Chicago.  Burlington  &  Quincy  R.  R. 
Chicago  Great  Western  R.  R. 
Chicago,  Indianapolis  &  Louisville  Ry. 
Chicago  Junction  Ry. 
Chicago,  Milwaukee  &  St.  Paul  Ry. 
Chicago  River  &  Indiana  R.  R. 
Chicago,  Rock  Island  &  Pacific  Ry. 
Chicago  Short  Line  Ry. 
Chicago,  West  Pullmin  &  Southern  Ry. 
Cleveland,  Cincinnati,  Chicago  &  St.  Louis  Ry. 
Elgin,  Jolict  &  Eastcm  Ry. 
Grand  Trunk  Ry. 
Ilinois  Central  R.  R. 
Illinois  Northern  Ry. 
Indiana  Harbor  Belt  R.  R. 
Manufacturer's  Junction  Ry. 
Michigan  Central  R.  R. 
Minneapolis,  St.  Paul  &  Sault  Stc.  Marie  Ry. 
New  York  Central 

New  York,  Chicago  &  St.  Louis  R.  R. 
Pere  Marquette  R.  R. 

Pittsburgh,  Cincinnati,  Chicaoo  &  St.  Louis  Ry. 
Pittsburgh,  Fort  Wayne  &  Chicago  Ry. 
Pullman  R.  R. 
Wabash  R,  R. 
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UAii.liOAD  com  pa  WTBB 
[For  abbre tuitions ,  etc..  see  notes  on  first  page] 

Cincinnati  Inter-Tcrmlnal  RR  — 1st  pref  Btk  (see  text) 

Cincinnati  Lebanon  4   North  1st  en  g  mi  t>  ft  I        «$• 
r      first  M  g  call  106 

Cln  ft  Musk   Val — Sea  Cleve  Akron   &  Cincinnati  lev. 

On  New  Orl  ft  Texas  Pac— Common  stock  $3,000,000 
Preferred  stock  <nft.li  5%  cumulative  $3. ((00. (too 
Bqulp  trusts  S<                     0.000  s-a  (V  92.  p  1031)  Uax 
K<iulp  trust  Scr  I)  duo  S90.000  s-nn 

Cincinnati  Northern     -< 'ai>hal  stock 

1st    M    $3  000.000    koUI Oxc*4r 

Equip  trusts  due  $43,000  anu  Hoot  "17  to  '28.    ke* 

Cincinnati  Richmond  4  Ft  W — 1st  M  gold  Int  guar  0' 

Park shurg  Northern  RR  —  1st  M  g  red  V.  102.  p.   1987 

Clearf'd  4  Mahoning — Stock  6%  rent  $1,000,000  auts 
First  mortgage  gold  guaranteed  B  R  4  P._0.xo*4r 

Cleveland  Akron  4  Cln— Stock  J12.000.000 

Clev  Ak  &  Columbus  gen  M  (now  flrst)  gold c* 

First  oonsol.  mtge  $4.000.000'1  guaranteed  p  &  I  end 

gold  sinking  fund I   not  guaranteed _xc* 

Cln  ft  Musk  Val  1st  M  12,000,000  g  gu  s  f F.io' 

Cleveland  Cincinnati  Chicago  &  St  Louis — Com  stook 
Preferred  stook  5%  non-oumulatlve 

0  I  St  L  4  0  con  M  drawn  at  105  sink  fund  1%  _zo* 
Gen  1st  M  $10,000,000  g  s  f  not  drawn.  .Ce.xo  &r 

01  Col  C  ft  I  Gen  cons  M  ($12,000,000)  g..Us.xo*4r 
Indian  ft  St  L  1st  M  In  3  scries  of  $667,000.. Us.zo 
Olev  Cln  Chlo  ft  St  L  Wblte  Wat  Val  D  v  1st  g.Ce.xo* 
Spr  ft  Col  Dlv  (Col  Spr  ft  Cln)  1st  M  gold... Ce.xo* 

Cairo  Division  1st  M  $5,000,000  gold Ce.xo* 

St  Louis  Dlv  ooll  tr  gold  ($727,000  In  s  f)  .Ce  xo&r 

Clnoln  Wab  ft  Mlob  Dlv  first  mtge  gold Us.xo* 

Gen  M  100  years  for  $50,000,000  gold Ca.xo'ft 

do  Series  B 

Oh  I  ft  St  L  S  L  1st  M  $3,000,000  gold  gu. Ce.xo*  & 

Springfield  Dlv  lien  held  by  Peoria  4  East  Ry 

Debentures  (S10.000.000  authorized) x 

"x"  Ser.  "A"  are  J.  ft  J.;  ser.  "B."  M.  &  S.;   ser 


Miles 

Road 


Text 
76 
29 


Dai* 
Bomdt 


Par 

Value 


Amount 
Outstanding 


Bat* 


206 
"86 


26 

187 
187/ 

148 


173 

391 

72 

62 

45 

269 

194 

204 

1.021 

1.021 

44 

136 

••a."' 


11*02 
1914 


1911 
1916 


$100 

1  .000 

500  4c 

100 

100 

l.OfMI 

1.000 


1.353.000 

300.000 


4 
I  g 

OK 


When 
Pat/able 


Last  Dividertd 
and  Maturity 


I'iares   Where  Interest  and 
Dividends  are  Pay  obi* 


F     4     A  Feb  1    1917  2%  Cincinnati 
MAN  Nov  1  1043  Penn  R  it  Co.  N  V 

M    ft     s  Mar  11934  Tree*.  Pittsburgh,  Pa. 


1901 
1915 
1871 
1911 

1893 

1887 
1900 
1900 
1898 


1880 
1886 

1884 
1869 
1800 

1890 
1S90 
1890 
1891 
1803 
1893 
1&03 
1890 
1911 
M.&N 


1.000 
1.000 
1.000 

500 

60 

1.000 

100 

500  fto 

1.000 

1.000 

1.000 

100 

100 

1.000 

1.000  fto 

1.000 

1.000 

1.000 

500  fto 

1.000 

1.000  fto 

1.000 

1.000 

1.000 

1.000 


1.000 


2.990 

2.463 

300 

1 .  I  10 
3.000 
1.000 

.',44 
1.800 

321 

900 

650 
7.600 
1.800 
1 .023 

405 

1.667 

47.056 

10.000 

57  s 
6.771 
3.205 
2,000 

650 
1.103 
5.000 
9.216 
4.000 
28.679 
4.161 
3  000 
5.000 
5.000 


,ooo  13  In  191 7 

,400  6  In  1917 
,0QQ         4H 

4  Mi  f? 
,ooo  Bee    text 


4 

6g 

7  g 
fi  g 
6 

6  if 


000 

,000 
I  :<  >< 
,000 
,000 

,000 

,000  5  Z 

,000  4  g 

,000  4  g 

.000  4  g 

,300  Bee   text 
,000  8pe    text 


000 
000 
,000 
,000 
,000 
,500 
,000 
,000 
000 
,000 
,000 
,000 
,000 
,000 


6 

4  g 

61 

7 

4  g 

4  g 

4g 

4g 

4g 

4  g 

6g 

4g 

4 

4He 


J    4       D 
O— M 

m  &  n    i  s 

j    &    n 

March 

J     ft     J 

M    4      H 

ft     D 

ft     O 

ft      J 

ft      J 

.See  text 

M    ft     S 

'     ft     A 

1     4     A 

'     4     A 

f     4     S 

Q— J 

M     4     N 

Q— F 

J      4      J 

"x" 

4      J 

4 

ft 

fit 

ft 

& 

& 

4 

M  arch   1 
J      4      J 


"25 


4% 


June!  819186H 
1  1918  1  V< 
is  May  21 

!)•  c  '18-June'26 

Mar  l  1917  3  7, 

Julv  1  1951 

B<  j)l   1918  to 

June  1  1921 

Oct    1  1P45 

July  1  1917 

July  1  1943 

l)<c  1916 

Mch  1  1927 

Aug  1  1940 

Aug  1 1940 

Aug  1  1948 

Sept  1  1910  2% 

July  20  1918  Wi 

May  1  1920 

Aug  1  1936 

Jan    1  1934 

July  1  1919 

July  1  1940 

Sept  1  1940 

Jan    1  1939 

Nov  1 1990 

July  1  1991 

June  1  1993 

June  1  1993 

Apr   1  1953 

Apr   1  1940 

Jan    1  1931 


Cincinnati 

do 
Hankers   Trust  Co 
Guaranty  Trust  Co.  N  Y 
N  Y  .  Grand  Central  Ter'l 
Guaranty  Trust  Co.  N  Y 
Commercial  Tr  Co  PhiU 
W1r)Blow.Lan!er4Co..N  Y 
t'n  Tr  4  Dep  Co.  Parkereb 
Checks  mailed 
36  Wall  Street. New  York 
Treasurer,  I'lttKburgh.Pa 
Wlnslow.Lanler&Co.N  Y 
do  do 

do  do 

Penna  RR  Co.  New  York 
Treas  office.   New   York 


do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 


do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 


Treas.  office.  New  York 


Treas  office.   New   York 


CINCINNATI  NORTHERN  RR.— (See  Maps  New  York  Central  Lines.) 
— Owns  Franklin,  O..  to  Jackson,  Mich.,  205  miles;  branch,  Lewis- 
burg,  O..  to  quarries,  1  m.;  trackage  (C.  C.  O.  &  St.  L.),  Franklin  to  Cin- 
cinnati, 38  miles;  at  Jackson,  1  mile.  On  Dec.  31  '17  Clev.  Cln.  Chic.  & 
St.  L.  owned  $1,707,400  of  the  $3,000,000  stock  and  $581,000  bonds. 
Equip,  trusts,  see  V.  101.  p.  1713.  Divs.  Mar.  1910  and  1911.  3%:  1912 
and  1913.  \H%\  1914  and  1915.  none;  1916,  1917  and  1918.  3%  Mar.  1. 

U.  S.  RR.  Admin.  May  1918  sanctioned  capital  outlays  of  $389,345. 
Calendar  Operating   Net  (after       Other  Fixed         Divs.       Balance, 

Year —  Revenues.        Taxes).       Income.     Charges.     (3%).      Surplus 

1917 $2,440,830     $544,400     $8,609     $262,779     $90,000  $200,229 

1916 1.909.947     527.172  16.924     185,474  S90.000     268.622 

—(V.  104,  p.  763,  1591;  V.  106,  p.  817.  2345.) 

CINCINNATI  RICHMOND  &  FORT  WAYNE  RR.— Owns  from  Rich- 
mond, Ind.,  to  Adams,  Ind.,  86  m.;  leases  5  m.  of  P.  Ft.  W.  4  C.  Now  op- 
erated (Jan.  1915)  by  Grand  Rapids  4  Indiana  Ry.  Rental,  net  earnings. 
Int.  Is  guaranteed  by  the  Pennsylvania  Co.  and  Pitts.  Cin.  Chlo.  4  St.  L  Co. 
Jointly(the  P.  C.  C.  4  St.  L.  taking  the  place  of  the  Cln.  Ham.  4  Dayton 
In  1888).     Stock.  $2,186,600  (par  $50);    Penn.  Co.  owns  $1.287. 850. 

Year  ending  Dec.  31 —      Gross.  Net.         Int.,  &c.  Bal..  Sur. 

1917 $1,085,729         $280,698         $210,834  $69,864 

1916 920,636  237,250  190,980  46,270 

CLEARFIELD  &  MAHONING.  RY.— (See  Map  Buf.  Boch.  «fc  Pitts.)— 
Owns  road,  completed  In  1893,  from  Du  Bols  Jet.,  Pa.,  on  Buf.  R.  4  P.,  to 
Olearfleld  on  Beecn  Creek  RR..  26  miles.  Leased  during  oorporate  existence 
and  renewals  thereof  to  Buffalo  Rochester  4  Pittsburgh — which  see — at  a 
rental  payable  In  gold  and  equal  to  6%  on  $1,000,000  stook,  par  $50,  and  5% 
on  bonds,  the  latter  being  guar.,  p.  4  1.,  by  endorsement. — (V.  89.  p.  1141 .) 

CLEVELAND  AKRON  &  CINCINNATI  RY.— (See  Maps  of  Pennsyl- 
vania BR.) — Owns  from  Hudson,  O  ,  to  Columbus.  O.,  144  miles;  Klllbuok 
to  Trinway,  34  m.;  Morrow  to  Trlnway,  148  m.;  AppleCreek  branch,  9  m.; 
total  owned,  335  m.  Owns  a  fourth  Interest  in  Akron  4  Barberton  Belt 
RR-  24  m..  and  half  Interest  In  Zanesvllle  Term  RR.,  5  m.  V.  76,  p.  435. 

A  consolidation  July  1  1911.  Pennsylvania  Company  owns  $7,497,588 
of  the  $7,500,000  outstanding  stock.  Operated  by  Pennsylvania  RR. 
Co.  Western  Lines  from  Jan.  1  1918,  under  arrangement  terminable  on 
6  months'  notice,  the  net  earnings  to  go  to  C.  A.  &  O.  V.  93,  p.  1669. 
First  div.,  2%,  paid  Sept.  25  1911;  in  1912,6%  (M.&S.);  1913,  March,  3%; 
1914  &  1915,  none;  1916,  Dec,  4%. 

Of  Cleveland  Ak.  &  Col.  1st  Consol.  gold  4s  of  1940  (Commercial  Tr.  Co. , 
Phila.,  trustee),  $1,023,000  are  guar.,  p.  &  I.,  by  the  Penn  Company. 
V.  71.  p.  390;  V.  76,  p.  653;  V.  77.  p.  1746,  2280. 

Penn  Co.  also  guarantees  Cin.  &  Musk.  Val.  bonds;  see  form,  V.  76,  p. 
653.  In  1917,  gross,  $5,725,235;  net,  $514,335;  other  income,  $68,665; 
deductions,  $463,242;  surplus,  $119,758. — (V.  98,  p.  522.) 

CLEVELAND  CINCINNATI  CHICAGO  &  ST.  LOUIS  RY.— (See  Maps 
If.  Y.  Central  Lines.) — ROAD. — Radiates  from  Indianapolis,  Ind.. 
westerly  to  Chicago,  Peoria,  Cairo,  111.,  St.  Louis,  easterly  to  Sandusky, 
Cleveland,  Columbus  and  Cincinnati,  O.,  and  southerly  to  Louisville, 


Owned  Directly —  Miles 

Cleveland.  O.,  to  Springfield.  0..183 

Gallon.  O..  to  Indianapolis 203 

Springfield  to  Indianapolis 137 

Delaware  to  Springfield 50 

Cincinnati  to  Lafayette 170 

Harrison  Branch 7 

Cairo  to  Danville 260 

Indianapolis  to  East  St.  Louis 249 

Hlllsboro  to  Lenox 66 

Dayton  to  Ludlow  Grove 47 

Other 90 

Leased — (x  entire  stock  owned) — 
Cincinnati  Lafayette  4  Chlo.  Ry.  57 
White  Water — Harrison,  Ind.    to 

Hagerstown,   Ind x63 

Cincinnati  Wabash  &  Mich.  Ry. — 

Benton  Har.  to  Rushv..  Ind.x204 

Leased  and  Controlled — 
Peoria  &  Eastern  Ry. — 

Springfield.  O..  to  Pekln,  IU..201 
Vernon  Greensb.  &  Rushv.  RR. — 

Rushvllle  to  No.  Vernon.  Ind.  44 
Evansville  Mt.  C.  4  Nor.  Ry...  33 

HISTORY 


Miles 

Cincinnati  Sandusky  4  Cleve.  RR. — 
Sandusky,  O.,  to  Day'n,  O..  fto.170 
Trackage  Into  Cincinnati,  4o.      65 

Trackage  Into  Jeffersonville 52 

Trackage  into  Toledo  (V.  79,  p. 
1023.   2696)... 47 


Total  lnoluded  In  earnings.. 2,387 
(Double  track  545  miles.) 


Operated;  earnings  kept  separate — 

Cincinnati  Northern *206 

Kankakee  4  Seneca  RR 42 

Mt.  Gllead  Short  Line 2 

Loulsv.  4  Jefferson  v.  Bridge..      *4 


Total  of  system  Dec  31  '17.  -2,641 
Trackage  111.  Cent.  Into  Chlo.1 

On  percentage  basis J      56 

Operates  Independently — 

Dayton  4  Union  RR.*. 47 

•See  this  oompany. 
4o. — A  consolidation  of  the  Cincinnati  Indianapolis  St.  Louis 
4  Chloago  Railway  Co.,  the  Cleveland  Columbus  Cincinnati  4  Indianapolis 
Railway  Co.  and  the  Indianapolis  4  St.  Louis  Railway  Co..  made  In  July 
1889,  per  plan  In  V.  48,  p.  427.  Of  the  com.  stock,  $30,207,700  was  on  Dec. 
31  1917  owned  by  N.  Y.  Cent.  RR.  V.  72,  p.  86;  V.  82.  p.  749.  1912- 
13  purchased  subsidiaries  (V.  95.  p.  418.  890.  1472;  V.  97.  p.  1114.  1821. 
The  company  is  also  one-eighth  owner  of  Peoria  4  Pekln  Union  Ry. 
(through  the  Peor  4  East.  Ry.),  one-fifteenth  owner  In  Terminal  RR 
Association  of  St.  Louis,  and  two-flfths  owner  of  Indlanap.  Union  Ry.,  and 
part  owner  of  Cent.  Indiana  Ry.,  Cent.  Union  Depot  4  Ry.  of  Cincinnati, 
Union  Depot  of  Columbus,  Dayton  Union  Ry.,  Dayton  4  Union  RR.,  Mun- 
cle  Belt  Ry.,  operated  independently. 

DIVS.   1  '01.     02  to '07.    08.    '09.  '10.  11.  '12.    '13.   14-U5.   '16.     '17. 

Com..%|-  3H     4  yearly      12       2        0       0         0         0  -,-,     

Pref...  %  J   5         5  yearly      555        5      5       31*0  2^     text- 

Dividends  on  pref.  stock  July  1916  to  July  1918.  1  X  %  quar.  (5%  p.  a.). 
BONDS. — St.  Louis  Division  bonds,  see  deed  of  trust,  V.  52,  p.  42-45. 
The  100-year  mortnaye  la  limited  to  $50,000,000.  On  Dec  31  1914 
$17,090,000  Gen.  4s  were  reserved  for  prior  Hens1  (exclusive  of  Cairo  division, 
Peoria  Division.  Michigan  Division  and  the  St.  Louis  Division  west  of  Terr; 
Haute),  and  the  balance  for  equipment,  construction  and  betterments,  &c. 
$1,000,000  yearly.     See  V.  79.  p.  733:  V.  83.  p.  379;  V.  87.  p.  1010;  V.  90. 

&.  626.  1044:  V.  94.  p.  1118;  V.  97.  p.  1114;  V.  98.  p.  1459:  V.  101.  p.  2144 
uar.  Chic.  Ind  &  St.  Louis  Short  Line  Ry..  Cent.  Ind.  Hy.  and 
Springfield  Union  Depot  Co.  bonds.  V.  77.  p.  510.  517  769,  1363.  2280; 
v  78.  p.  1906.  1961:  V.  79.  p.  2589;  V.  95.  p.  1541. 


As  to  the  $9.650. 181  4s  sold  May  1910,  pavable  in  francs,  and  $10,000,000 
4Hs  sold  in  June  1911,  see  V.  89.  p.  720.  778.  1141;  V.  90.  p.  1238.  1296. 
1424.  1554;  V.  91.  p.  1710;  V.  92.  p.  1700. 

Guarantees  Evansv.  Mt.  Carmel  4  Northern  Ry.  bonds.  V.  95,  p.  890. 

Guarantees  jointly  with  other  roads  Gen.  &  Ref.  bonds  of  Indianapolis 
Union  Ry..  which  see.     V.  100.  p.  555. 

Jointly  with  other  roads  covenants  to  pay  New  York  Central  Lines 
equipment  trusts  of  several  issues,  the  amount  outstanding  Dec.  31  1917 
on  account  of  equipment  so  acquired  by  the  C.  C.  C.  &  St.  L.  being:  Issue 
of  1907,  $1,233,449;  1910,  $1,397,380;  1912,  $1,439,012:  1913,  $1,167,337. 
V.  85,  p.  1401:  V.  86,  p.  168;  V.  88,  p.  761;  V.  90,  p.  1677;  V.  93.  p.  1726. 

Equip,  tr.  1917,  none  sold  to  Feb.  15  1918:  V.  105.  p.  72;  V.  106,  p.  2021. 

FINANCES. — Capital  stock  per  mile  of  road  owned,  directly  or  through 
proprietary  cos.,  Dec.  31  1917,  $31,365;  bonded  debt,  $54,549. 

In  May  1918  received  $2,500,000  6%  loan  from  U.  S.  Govt.  (V.  106,  p. 
1900),  and  was  authorized  bv  the  Federal  RR.  Administration  to  make 
improvement  outlays  of  $10,117,796;  equip.,  $12,044,211.     V.  106.  p.  2194. 

4  Months —         Gross.  Net.         Other  Inc.   Deductions.     Surplus. 

1918 $18,234,906     $3,230,592     $636,496     $2,818,108     $1,048,980 

1917 15,619.781       3,153,301        528,548       2,743,274  938,575 

REPORT.— For  1917  (incl.  Peoria  &  Eastern  Ry.),  V.  106.  p.  2003. 

Year  ending  Dec.  31 —  1917.  1916.  1915. 

Miles    operated 2,387  2,387  2,385 

Railroad  revenues $52,650,920  $46,678,240  $38,364,087 

Operating  income  (after  taxes) $11,848,205  $13,763,702     $9,314,103 

Other  income 1.563,625        1.297.643        1,134,835 

Gross  corporate  income $13,411,830  $15,061,345  $10,448,938 

Rentals  of  leased  lines $566,679         S571.041         $571,041 

Interest  on  bonds,  &c 4,737,267       4,798,088       5,089,110 

Hire  of  equipment,  incl.  interest 1,804,642  519.461  556,184 

Other   rents 924,844  747,679  704,150 

Miscellaneous 221,502  300,169  207,525 

Equipment  depreciation  account 750,000  

Dividends  on  preferred (5%)499,925(3M)374,944  

Balance,  surplus $4,656,972     $6,999,964     $3,320,926 

OFFICERS. — Pres.,  A.  H.  Smith;  Vice-Presidents.  A.  H.  Harris,  W.  K. 
Vanderbilt  Jr.,  Abraham  T.  Hardin  and  Harry  A.  Worcester;  Sec..  Dwight 
W.  Pardee;  Treas.,  Milton  S.  Barger,  N.Y.;  Federal  Manager,  E.  M.  Costin. 

Directors. — William  K.  Vanderbilt.  Wm.  K.  VanderbUt  Jr..  Fred'k  W. 
Vanderbilt,  Ohauncey  M.  Depew,  Alfred  H.  Smith.  Geo.  F.  Baker,  Wm. 
Rockefeller.  Wm.  H.  Newman.  H.  S.  VanderbUt.  R.  S.  Lovett.  Walter  P, 
Bliss,  W.  C.  Brown,  New  York;  Frank  J.  Jerome,  Cleveland:  Leonard  J. 
Hackney,  Harry  A.  Worcester,  Cincinnati. — (V.  106,  p.  2228.  2559.) 

CLEVELAND  &  MAHONING  VALLEY  RY.— Owns  from  Cleveland.  O., 
to  Penn.  State  line,  81  m.  (77  double  track);  NUea.  O.,  to  Lisbon.  O. 
36m.;GIrard  to  Youngstown.  O..  6  m.  Leased  to  Nypano  RR.  (formerly 
N.  Y.  Penn.  &  Ohio)  under  new  lease  dated  1917;  rental,  $550,967,  with  an 
additional  amount  contingent.  The  shareholders  voted  Feb.  23  1917  (a) 
to  issue  $2,851,800  pref.  (a.  &  d.)  stock  for  impts.,  elimination  of  grade 
crossings,  4c.  (none  issued  to  Oct.  15  1917);  (b)  to  make  a  modified  lease  for 
999  years  from  Mar.  9  l9l7,  during  the  corporate  existence  and  all  exten- 
sions thereof,  to  the  Nypano  RR.  Co.,  a  subsidiary  of  the  Erie  Railroad 
Co.  V.  104,  p.  163.  Coup.  Int.  Is  J.  4  J.,  registered  int.,  Q.-J.  Stock  is 
$3,259,200.  of  which  $3,258,400  Is  held  by  "Atlantic  First  Leased  Lines 
Rental  Trust  Co.,  Limited,"  of  London.  Dividends:  in  1906  to  1911, 
11.40%:  1912.  8*A%;  1913,  11.20%;  1914.  11.25%:  1915.  1140%;  1916. 
11%;  1917.  12%.— (V.  63,  p.  968;  V.  104,  p.  163,  1489,  1701.) 

CLEVELAND  &  PITTSBURGH  RR.— (See  Map  Pennsylvania  BR.)— 
Cleveland.  O.,  to  Rochester,  Pa..  122  miles:  branches:  Bayard.  O..  to  Ros- 
well,  O.,  38  m.;  Yellow  Creek  to  Bellaire.  43  m.;  branches  to  Denver  and 
Valley  Jet.,  2  m.;  trackage.  Rochester  to  Pittsb.  (P.  Ft.  W.  &  Chic),  26 
m.;  other  trackage.  23  m.;  total,  255  miles. 

LEASE. — Leased  for  999  years  1871  to  Penn.  RR.  Co.  and  since  Jan.  1 
1918  operated  directly  by  that  company.  Rental,  divs.  on  stock,  int.  on 
bonds  and  organization  expenses.  "Special  guaranteed  betterment  stock' 
(subordinate  to  the  original  stook  as  to  dividends  only),  with  dividends  of 
4%  guar,  by  the  Penn.  RR.,  Is  Issuable  tor  impts.  V.  79.  p.  2205.  2642; 
V.  83.  p.  625:  V.  85.  p.  1082:  V.  87.  d.  812;  V.  91,  p.  1446;  V  93.  p.  1785: 
V.  96.  p.  135:  V.  97.  p.  1425;  V.  98.  p.  999;  V.  100,  p.  1348-  Of  the  special 
guaranteed  4%  stock,  Penn.  Co.  owned  on  Dec.  31  1916  $5,472,850. 
V.  101.  p.  1464.  448:  V.  92.  p.  1031.  1108. 

BONDS. — Generals  are  all  equally  secured;  guaranty,  V.  56.  p.  604; 
V.  106,  p.  295. 

CLEVELAND  (OHIO)  TERMINAL  CO.— In  Dec.  1917  applied  to 
Ohio  P.  U.  Commission  for  authority  to  issue  $2,500,000  First  Mtge.  6% 
25-year  bonds  and  also  to  issue  $500,000  in  stock  for  the  purchase  of  land 
In  Cleveland  for  terminal  facilities.  V.  105.  p.  2001.  Forms  part  of 
Cleveland  4  Youngstown  RR..  which  as  agent  for  N.  Y.  Central  RR.,  has 
purchased  lands  in  Cleveland  and  is  constructing  a  hi.sh  level  freight  yard 
in  that  city. — V.  106,  p.  2450. 

CLEVELAND  &  YOUNGSTOWN  RR.— See  Cleve.  Term.  Co.  above. 

COAL  &  COKE  RY.— Owns  from  Elklns.  W.  Va..  to  Charleston,  W.  Va. 
175.6  mllas;  Mable  to  Belllngton,  16.1  m.;  branch,  Gassaway  to  Sutton, 
6.5  m.;  total,  198.2  miles.  About  100.000  acres  of  coal  lands  are  owned. 
In  Fob.  1917  control  was  sold  to  New  Y'ork  interests.     See  officers  below. 

Stock,  common,  $10,000,000,  of  which  $1,039,100  has  been  acquired  and 
held  in  the  treasury;  5%  pref.,  $10,000,000  authorized  Oct.  1907.  of  which 
$8,881,800  Issued  to  purchase  $6,300,000  bonds  and  settlement  of  other 
debts;  bonds  reduced  to  $5,000,000,  of  which  $941,000  In  treasury.      V.  85, 

E.  1005.     Mortgage  covers  road  and  coal  lands.     V.  78,  p.  47.     Loans  and 
ills  payable  Dec.  31   1916.  $1,708,027;  car  trusts,  $30,000. 
RAILROAD  EARNINGS.—  (1918. .Gross,  S410.105;  Net  (bef.$20.658 
4  mos.,  Jan.  l  to  April  30. 11017- -Gross,     110.179;        taxes)   49.563 
REPORT.— Yr.  end.  Dec.  31  1916  showed:  Gross.  $1,150,430;  net,  $239.- 
595;  othor  income.  $263,627:  int..  taxes.  4c.  $372,856:  bal..  sur.,  $13  0,366. 
For  1917,  gross,  $1,290,665;  net,  after  taxes.  $81,781.**  " 
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RAILROAD  COMPANIES 
{For  abbreviations,  Ac,  see  notes  on  first  page] 


Cleve  Cine  Chic  &  St  Louis  (ConcV) — Debentures 

Big  Pour  Ry  equip  trust  due  $373,000  yearly  Q.c* 
do     do     equip  trusts  g  guar  due  $115,000  yearly 

ao     do     equip  trust  due  $237,000  yearly c*Q 

Central  Grain  Elevator  1st  M  assumed 

Obligations    of  Proprietary  Lines. 

Cincinnati  Sandusky  A  Cleveland — Preferred  stock. 

Consol  (now  first)  mtge  $3,000,000  eold_.AB.zo 

Central  Indiana  1st  M  (guar  ^  of  $1,500,000)  -Ce.xf 

Evansv  Mt  Car  &  No  1st  M  $5,000,000  gu  Q.xc*&r* 

Louisville  &  Jeffersonvllie  Bridge  1st  M — See  thatCo 

Indianap  Un  Ry  Gen  &  Ref  M  $10,000,000  See  text 

Cleveland  Columbus  Cincinnati  &  Indianapolis — Cleve 

Cleve  Lorain  &  Wheeling — See  Baltimore  &  Ohio 

Cleve  &  M  V— Pref  stk  4H%  cum  ($2,851,800  auth) 

Cons  M  (now  1st)  $3,000,000  g Ce.xc&r 

Cleve  &  Mar— See  Toledo  Columbus  &  Ohio  RIv.  Ry. 
Cleve  &  Pittsburgh — Stook  7%  guar  by  Penn  RR  Co 

Stock  10%  guaranteed  by  Penn  RR  Co 

Speoial  betterment  stook  $28,738,135  auth  guar  4% 

Gen  M  $10,000,000  gold _.F1  Series  A  &  B xo* 

Guaranteed  prln  and  IntVSerles  C  &  D xo* 

(endorsed)  Penn  RR. ..Series  B  lnt  reduced. x 
Cleveland  Short  Line — See  New  York  Central  R  R 
Cleveland  Terminal  &  Valley — See  Baltimore  A  Ohio. 

Coal  f      -We— First  mortgage  $5,000,000  gold x.. 

Coal  w  *    n — See  Western  Maryland.     Coal  River  Ry 
Colorado  Midland  RR— See  text, 

Colorado  &.  Southern — Common  stook  $31.000,000 

First  preferred  4%  non-cumulative  $8.500,000 

Seoond  preferred  4%  non-oumulative  $8,500,000  .. 

First   mortgage   gold   $20,000,000 Eq.zo* 

Ref  &  Ext  M  $100,000,000  gold  red  101  ..Ce.xo'&r* 

Lines  Controlled  by  Ownership  of  Practically  Entire 

Ft  Worth  &  Denver  City  1st  mortgage  goId.Ba.zc* 

Eq  tr  Ser  O  $56,000  s-a  red  aft  May  '20  10234  -  FP 

Ft  W  &  Denv  Ter  Ry  IstM  $2,500,000  call  105  Baxc 

Col  Spgs  &  Crip  Cr  D  Ry— 1st  M  $2,000,000  gsfCez 

First  consol  mortgage  $3,600,000  gold-.Q.xc&r 

x  Series  "A."  J  A  J;  "B"  A  &  O.     y  "C",  M  &  N; 
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$9,650,181 

4,103.000 

1,380.000 

NoneFeb'18 
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When 
Payable 


J  &  D 

J  &  D 

J  &  .1 

J  &  D 

M  &  N 

M  A  N 

J  &  J 

M  &  N 

J  &  J 


e  Clevela 

A    &     O 

See  text. 

Q— M 
Q— M 
Q— M 

x 

A     A     O 


A     &     O 


A  &  O 

A  &  O 

F  A  A 

M  A  N 

J  &  D 

M  &  N 

J  &  D 

J  &  J 

A  &  O 
Dec.  31  1 


Last  Dividend 
and  Maturity 


June  1  1930 
To  June  1929 
July     1918-1929 
To  June  1927 
Various 

May  1  1918  3% 
Jan    1  1928 
May  1  1953 
July  1  1960 


nd  Cincinnati  C 

New — see  text 
Jan    1  1938 


Places  Where  Interest  ant 
Dividends  are  Payabli 


Morgan,  HarJesACo.ParU 
Guaranty  Trust  Co  N  Y 
Comm  Tr  Co,  Philadel'ia 
Guaranty  Tr.  Co.  N.  Y. 


Treas  office.  New  York 

do  do 

Central   Trust   Co,    N    T 
(All  owned  by  Big  Four) 


hloago  A  St  Louis 


Wlnslow,  Lan  A  Co..N  Y 


June  1  1918  1%  Wlnslow,  Lan  A  Co. 
June  1  1918  234  do  do 


N  Y 


June  1  1918  1% 
Mar-Oot  1942 
1948-1950 
Oot    1  1942 


Apr  1  1919 


Deo  31  1912  1% 
Oct    11917  2% 
Oct    1  1917  2% 
Feb  1  1929 
May  1  1935 

Dec  1  1921 
Mayl  1925 
Dec  1  1937 
Jan  1  1930 
Oct  1  1942 
917  owned  or  co 


do 
do 
do 
do 


do 
do 
do 
do 


Elklns,  W  Va.  or  Balto 


Offioe  26  Liberty.  N  Y 
do  do 

do  do 

do  do 

do  do 

Office.  26  Liberty  St.  NY 
Fidelity  Trust  Co.  Phila 
Office,  26  Liberty  St,  NY 
Chem  Bk,  N  Y,  &  Col  Sp 
Nafl  City  Bank.  N  Y 
ntrolled  by  the  co. 


Pres..  Chas.  D.  Norton  (V.-Pres.  1st  Nat.  Bk.,  N.  Y.  City);  V.-Pres.. 
Edward  D.  Kenna,  New  York;  Sec. -Treas.,  A.  H.  Crane,  Washington. 

D.  C.  Among  the  directors  are:  Edward  D.  Kenna.  Edward  E.  Loomis. 
Pres.  Lehigh  Valley  RR.,  and  John  L.  Kemmerer  of  Whitney  &  Kemmerer. 
leading  coal  dealers,  all  of  New  York. — ( V.  104,  p.  663;  V.  105,  p.  497.) 

COLORADO  KANSAS  &  OKLAHOMA  RR.— (V.  106.  p.  85.  374.) 

(THE)  COLORADO  MIDLAND  RR.— Owns  from  Colorado  Springs 
to  New  Castle,  Col.,  through  Busk-Ivanhoe  tunnel,  221.92  miles;  branchs, 
Basalt  to  Aspen.  19.37  m.;  Cardiff  to  Spring  Gulch,  15.01  m.;  Arkansas  Jet. 
to  Leadville.  4.80  m.;  total  owned,  261.10  miles.  Leases  Rio  Grande  Jet. 
Ry.,  Rifle  Creek  to  end  R.  G.  J.  Ry.,  62.08  m.;  trackage  to  Rifle  Creek, 
tec,  14.46  m.;  total,  337.64  miles.  Improvement  proposed,  include  an 
8-mile  link  connecting  the  Uintah  RR.  at  Mack,  Colo.,  with  the  Grand 
River  Valley  RR.  at  Friuta.  The  Uintah  line  taps  asphaltum  and  gilson- 
lte  deposits  in  the  Book  Cliff  Mtns.,  near  Dragon,  Utah.     V.  104,  p.  234. 

ORGANIZATION. — Successor  June  1  1917  of  the  Colorado  Midland 
Railway  (V.  64,  p.  1224,  1226),  sold  under  foreclosure  of  1st  M.  April  21 
1917  to  A.  E.  Carlton  and  associates  of  Colorado  Springs,  for  $1,425,000; 
sale  confirmed  May  11.     V.  104,  p.  1701.  2010,  2342. 

CAPITALIZATION. — On  June  1  1917,  on  taking  possession,  the  com" 
pany  auth.  and  issued  $8,000,000  common  stock  and  $2,000,000  7%  cum- 
pref.,  the  common  and  $1,425,000  pref.  being  issued  to  acquire  the  property 
and  $575,000  pref.  for  cash.  Before  any  dividends  on  common  are  paid, 
an  equal  amount  was  to  be  placed  in  the  sinking  fund  for  retirement  and  can- 
celation of  preferred.  On  June  5  1917  there  was  no  indebtedness,  either 
on  road,  equipment  or  any  other  property  of  the  company.   V.  104,  p.  2342. 

In  June  1918  the  Federal  RR.  Commission  had  not  yet  authorized  the 
replacement  of  the  $2,000,000  pref.  stock  by  $2,000,000  7%  income  bonds 
participating  with  the  common  stock.     V.  105,  p.  2183. 

LATEST  EARNINGS. — For  4  mos.,  Jan.  1  to  April  30  1918:  Gross, 
$538,447;  net,  before  deducting  taxes,  def.,  $105,593. 

Calendar  Year —  Gross.  Net  Def.   Int.. Rents, &c.       Deficit. 

1917 v. $1,101, 932         $9,914         $134,269         $144,183 

DIRECTORS. — A.  E.  Carlton,  Spencer  Penrose,  Charles  M.  MacNeill, 

E.  P.  Shove.  Irving  Howbert,  C.  C.  Hamlin  and  Charles  L.  Tutt  of  Colorado 
Springs;  A.  V.  Hunter  of  Leadville;  C.  C.  Parks,  Charles  Boettcher  (Pres. 
of  Denv.  &  Salt  Lake  RR.),  A.  Or.  Miner  and  Gerald  Hughes  of  Denver; 
and  W.  E.  Moyer,  Grand  Junction,  Colo. 

OFFICERS. — Pres.,  A.  E.  Carlton;  Chairman,  Spencer  Penrose;  First 
Vice-Pres.,  Charles  M.  MacNeill,  all  of  Colorado  Springs;  Sec,  Leslie  G. 
Carlton,  and  Treas.,  A.  S.  Gill,  Colo.  Spgs.— (V.  106.  p.  1461,  1577,  1688.) 

COLORADO  &  SOUTHERN  RY.— Operates  a  system  of  roads  from 
Guernsey,  Wvo.,  through  Denver  to  Fort  Worth,  Galveston,  Houston, 
Dallas,  Ac.     Total  oper.  Dec.  31  1917,  0,000  miles,  viz.:  (*which  see): 

Controlled—  731  Miles 

Denver  A  Interurban  RR 20 

Fort  Worth  A  Denver  City *454 

Wichita  Valley  Ry «52 

Wichita  Falls  &  Oklahoma 23 

Wichita  Valley  RR 61 

Abilene  A  Northern 39 

Stamf.A  N.W.  Ry.(V89.  D-1381)   82 

Also  leases  Colorado  Springs  &  Cripple  Creek  Dist.  Ry.,  71  miles  (owned) 
to  Cripple  Creek  Central  Ry.  V.  94,  p.  123.  As  to  Colorado  Midland 
(foreclosed  in  1917),  sco  that  company  and  V.  106,  p.  2231. 

In  April  1906  acquired  a  one-half  interest  In  the  Trinity  A  Brazos  Valley 
Ry.,  owning  a  line  from  Cleburne  to  Houston.  Tex., 236  miles,  with  branch  to 
Waxahatchie.  67  miles.  In  Dec.  1916  brought  suit  against  Ch.  R.  I.  & 
Pac.  Ry.  to  compel  payment  of  latter's  share  ($5,889,718)  of  cost  of  building 
the  T.  &  B.  V.  Ry.;  also  of  other  items.  V.  103,  p.  2428.  See  that  co. 
and  V.  98,  p.  1920. 

ORGANIZATION.— Reorganization  Jan.  1899,  V.  67,  p.  748.  Id 
Deo.  1908  the  Chloago  Burlington  A  Qulnoy  aoqulred  $23,657,500  common 
V.  87.  p.  1663.  1604;  V.  88,  p.  158,  685. 

Owns  a  large  majority  of  the  com.  stock  of  Fort  Worth  A  Denver  City 
Ry.,  which  see.  Controls  Denver  &  Interurban  (Electric)  Railway, 
which  owns  20  miles,  and  operates  31  miles  of  Col.  A  Sou.,  electrified,  under 
lease.    V    87    d    950:  V    89    p    934. 

The  U.  S.  RR.  Administration  in  May  1018  sanctioned  impt.  outlays, 
$256,370;  equip.,  SI  ,614,648.     V.  106,  i>.  2194. 

DIVS.     ■)  '03.  '04.  '05.  '06.  '07. '08-11.  '12.  '13.    14-15.     1916.    1917. 
1st   pref  %  f     4       2       0       4       4     4  yrly     4       4      None  Oct,2%       4 

2d  pref.  %      4     4  yrly     4       4     None    4 

Common  %  J _.      ..      2  yrly     1        0      None     

The.  directors  on  March  13  voted  to  postpone  action  In  regard  to  the  April 
1  dividend  on  the.  first  and  second  4%  preferred  Shares  until  the  Gov't  rail- 
road bill  had  been  signed  and  the  contract  botwoon  the  Gov't  and  the  com- 
pany executed.      V.   L06,  p.    1126. 

BONDS.— 1st  M..  see  V.  68.  p.  1027:  V.  77.  p.  2158:  V.  87.  p.  444.  1 160. 

TheJlOO.000,000  Refunding  bonds  of  1908  were  made  Issuable  as  follows: 

For  Refunding  bonds  and  equipment  obligations  of  system    $36,850,000 

For  betterments  and  Improvements,  Including  equipment,  at  the 

cum.  vearlv  rate  of  $500  per  mile  of  operated  A  controlled  lines  15,000,000 

For  reimbursement  of  the  treasury  of  the  company,  An 2.500.000 

For  acquisition  of  additional  property  (Including  proper  provi- 
sion for  the  cost  of  double-tracking  parts  of  the  ni.iln  lines)..   45.650.000 

The  Refunding  bonds  arc  secured  by  a  Brat  lien  on  all  the  bonds  and  prac- 
tically all  tlv  lock  of  the  cos. owning  a'eo  it  700  miles  of  road.  Including  the 
Wichita  Valley  lines  and  the  Trinity  A  lirazos  Valley  Ry.j  also,  by  direct 
lien,  subject  to  the  first  mortgage,  on  about  1.01  I  miles  of  road  owned  by 
the  Colorado  A  Southern  and  on  the  took  of  subsidiary  cos.  whose  bondi 
are  not  pledged  under  the  mortgage,  owning  B66  miles  if  read,  making 
1,604  additional  miles. on  which  there  ire  ou1  il  Hiding  $30,803,900  und"r- 
lying  bonds;  total  thus  covered.  2.301  miles,  00  which  I  he  total  outstanding 
funded  debt,   Inoludl  bonds  and   all   prior  liens,   averaged  126,47] 

p    1701;  v.  91,  i.    162,  21 1;  V.  98,  p.  10 


Lines  operated —  Miles. 

Colorado  &  Sou.  Ry.  (owned) 876 

Trackage    rights,     incl.     118    in. 

Denver  to  Pueblo  over  Atch. 

Topoka  &  Santa  Fe 134 

Controlled  Lines — ■ 
Colorado   RR 121 


Of  the  Fort  Worth  &  Denver  Terminal  bonds,  $300,000  sold  and  $428.00 
held  bv  Ft.  W.  &  D.  C.  Ry.     V.  86,  p.  52,  1100;  V.  87.  p.  949. 

EARNINGS. — Including  Ft.  Worth  &  Den.  City  and  all  affiliated  lines: 

Four  months  from/1918 Gross,  $6,252,746;  net  (before  $1,820,742 

Jan.  1  to  April  30.11917 Gross,     5,291,759;      taxes),        1,998,937 

REPORT. — Report  for  1917,  showing  operations  of  system,  incl.  the 
Ft.  Worth  &  Denver  Citv  and  Col.  Spr.  &  Crip.  Cr.  Dist.  Ry.,  Denver  & 
Interurban  RR.,  Colorado  RR.,  Ft.  W.  &  Denv.  Term.  Ry.,  Wichita  Vail. 
(RR.  &  Ry.),  Abilene  &  Nor.  Ry.,  Wichita  Falls  &  Okla.  Ry.  and  Stamford 
&  Norw.  Ry.  in  V.  106,  p.  2221. 

Calendar  Years—  1917.  1916.  1915. 

Average  miles 1,841  1,842  1,829 

Total  operating  revenues $18,685,810  $16,469,279  $14,745,665 

Operating  expenses 11,596,301     10,085,532     10,071,277 


Net  earnings $7,089,509 

Total  net  income $6,841,932 

Interest   charges $2,845,530 

Rents,  &c 389,129 

Sinking   funds 36,457 

Additions  and  betterments 250,723 

Miscellaneous  appropriations 

Dividend  on  1st  pref.  stock... (4%)340,000(2%)170,000 

Dividend  on  2d  pref.  stock (4%)340,000  


$6,383,947 

$6,347,780 

$2,861,164 

475,389 

67,432 

280,220 

500.000 


$4,674,388 

$4,575,975 

$2,860,986 

606,840 

68,301 


per   nlle.      V.  81      I.  1701;  V.  I 


Balance,  surplus,  for  year $2,640,093     $1,993,575     $1,039,848 

OFFICERS. — Chairman,  George  B.  Harris;  Pres.,  Hale  Holden,  Chicago; 
Sec.  &  Treas.,  B.  F.  James,  Denver,  Colo.;  Asst.  Sec.  &  Asst.  Treas.,  T.  S. 
Howland,  Chicago,  111. — (V.  106,  p.  1126,  2221,  2345.) 

COLORADO  SPRINGS  &  CRIPPLE  CREEK  DISTRICT  RY.— Colorado 
Springs  to  Cripple  Creek.  Col.,  47  m.;  branch,  Cameron  to  Victor,  5  m.; 
other  branches  and  spurs,  22  m.;  total,  75  m.;  of  which  57  m.  steam,  16  m. 
steam  and  electric  and  2  m.  solelv  electric.  In  Jan.  1905  Colorado  A 
Southern  acquired  all  the  stock  except  $900  com.  V.  80.  o.  472.  1111,  1423. 
Leased  to  Cripple  Creek  Cent.  Ry.  system  to  May  1  1935.     V.  94,  p.  123. 

Stock,  all  outstanding,  com.,  $1,200,000;  pref.,  5%  non-cum..  5800.000. 
Par  of  shares.  $100  each.  Dlv.  5%  on  pref.,  paid  Feb.  1907.  June  1908  and 
Nov.  1  1909.  On  com..  2%.  Sept.  1908.  Sinking  fund  to  retire  first  mtge. 
bonds  yearly  at  110  for  first  15  years,  then  at  107  34  lor  5  years,  then  105  for 
next  5  years,  102  34  for  3  years,  thereafter  at  par.     V.  76,  o.  345. 

Pres..  B.  B.  Greer.— (V.  88.  p.  822;  V.  94.  p.  123;  V.  105,  p.  1898.) 

(THE)  COLORADO  WYOMINO  &  EASTERN  RY.— Owns  from  the 
Onion  Pacific  RR.  at  Laramie.  Wyo..  to  Coalmont.  Colo..  111.35  miles. 
Incorp.  in  Wyoming  June  2  1914.  Successor  June  4  1914  of  Laramie 
Hahn  s  Peak  &  Pacific  Ry.,  foreclosed  May  1914  per  plan,  V.  98.  p.  453; 
1766.  1845. 

Alexander  J.  Hemphill.  Henry  Sanderson  and  Trowbridge  Callaway,  as 
voting  trustees,  will  nold  the  new  stock  until  all  accrued  Interest  on  the 
Income  bonds  shall  have  been  paid  and  the  current  Interest  paid  regularly 
for  2  consecutive  years,  and  for  such  further  period  not  exceeding  one  year 
as  the  trustees  in  their  discretion  may  deem  advisable,  if  lawful.  Stock, 
common,  $2,300,000;  pref.  6%  non-cum.  $2,000,000,  par  $100. 

EARNINGS.— 11  mos., 11917 Cross,  $161 ,363;    Net(aft.    $54,430 

Jan.  1  to  Nov.  30.         11916 Gross.     105.211;      rents)         50.079 

For  cal.  year  1917.  gross  earnings  were  $181  .542:  net .  after  taxes.  $02,870; 
outside  operations,  deduction,  $5,83  1;  fixed  interest  charge,  $47,400;  bal., 
sur.,  for  year,  $96,36. 

COLUMBIA  NEWBERRY  &  LAURENS  RR.— Columbia  to  Laurens. 
S.  C,  75  m.  Stock,  $500,000.  Bonds  were  6s,  but  reissued  as  3s  in  1900. 
income  certificates  to  amount  of  40%  of  bonds  being  Issued.  Bonds  Issued, 
$899,000;  in  treasury  Julv  1917,  $11,000.  At  last  accounts  had  also  out- 
standing $350, (i00  535  non-CUm.  Certft,  for  funded  coupons,  and  on  Dec.  31 
1917  loans  and  bills  payable  $24,622. 

Year  ending  Dec.  31 —        Gross.  Net        Otherlnc.  Charars.    Surplus. 

1917 1 $412,030     $11S. 313     $5,620     $82,528     $71,435 

191(i_ 354.893        116.626        1,868       57.321        62.673 

President,  J.  F.  Livingston,  Columbia,  S.  O. 

COLUMBUS  &  \EN1A  RR.— Owns  from  Columbus.  ()..  to  Xenla.  O. 
55  miles.  Operated  as  a  division  of  the  Little  Miami,  and  Is  leased  for  99 
years  from  Dec.  1869,  In  connection  with  that  road,  to  the  Pittsburgh  Cin- 
cinnati Chicago  A  St.  Louis,  which  pays  8%  on  stock  The  lease  Is  guar- 
anteed by  Pennsylvania  RR.  Co.  Since  Sept.  1913  the  quarterly  dlvs.  In 
Sept.  and  Mar.  have  been  2  1-5%.  making  the  yearly  dlv.  rate  8  2-5%. 
—  (V.  72.  p.  532.) 

CONCORD  &  MONTREAL  RR.— From  Nashua.  N.  H.,  via  Concord. 
I'lymouth,  Ac,  to  QrovetOD  and  the  White  Mountains,  450  miles  In  all. 
Including  Manchester  A   Kccne.  SO  m.|  owned  Jointly.  -1 1  ■(  m.;  85  m,  double 

track.     Owns  Concord  Street  By.,  li  m.:  also  eleotrlo  branch  from  roncord 
to  Manchester.  N.  EL,  17  inllos.  and  Nashua  A  Acton  lilt.,  20  miles. 

On  June  29  1895  leased  to   Boston  A    Maine  for  91   years  at.  rental  of  7% 
per  annum  on  all  Stock.      In    1016  the  Boston  A   Maine  was  placed  In  ro- 
colvers'  hands,  but  In  June  101s  the  bond  Interest  and  dividends  of  this  com- 
pany were  being  paid  as  usual   (wlthoul   affirming  or  disaffirming  lease) 
See  plan  under   II.  A  M.    -(V.    101,  p.  256.   12630 

CONCORD  &  PORTSMOUTH  RR.     Owns  Portsmouth,  N    it.    to  Man- 
er,  N'.  it..  39.82  m,     i  iea  led  to  ("uncord  un .  in  1862  for  99  years;  rental 

$25,000;  7%  on  stock  ami  on;,  i-vi:        Operated  by   BOfltOO   ft  Malm'. 

CONNECTICUT  ft  P  ISSUMPSiC  Ri\  IRS  rr.  White  River  Joi  .  vt. 
lo  Canada  Line,  I  I"  m  :  lea  i     9  19  ftw'ppl  Valley,  37  miles 

Owns  all  the  StOCk  ($350,000)  Of  the  Newport  A  RlchfOrd  RR„  New- 
port, vt,.,  to  Canadian  line,  :'i  miles,  operated  under  lease  i>>  Montreal 
5  Atlantic  Rj     (<  b  >    Pat  and  guarantee*  Its  1350,000  1st  30-year 

B  „  bonds  date i  Jan    i  L91 1.     V.  91,  p.  946 

LBA3B.— From  Jan.  i  isst  leased  to  the  Boston  A  Lowell  for  up,  yoaxi 

rental  annum  on  the  Mod,         \      92,  l>     I 
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RAILROAD  COMPANIES 
(For  abbreviations,  Ac,  see  notes  on  first  pane] 

Colo  Springs  &  Cripple  Cr  Dlst  Rv — See  Oolo  &  So 
Col  Wvom  &  Last—  Uvr.  II.  Pk  &  P  1st  Mg.AB.zc* 

lht  A.  Kef  M  $  (Old  red  102  4 

<icn  m  (Income)  $i.600.ooo  gold  red  par  text 

Colum  Newb  &  Laurens  — 1st  M  312.000  per  m.SBaz 
Columbia  &  (lreenville — See  Southern  Ry —      Columb 

Columbus  <x  \enia  —  Stock  8%  rental... 

Concord  &  Clarcmont  (N  H) — First  mortgage zo 

Concord  &  Montreal — Stock  Claas  I  (B  O  &,  M  pref).. 

Stock  Class  II  (b  C  &  M  new) 

Stock  Class  III  (13  C  &  M  old  stook) 

Stock  Claas  IV  (Conoord)  (text). 

Concord  4  Montreal  oons  M  for  $5.500.000-BB.zo• 
Deben  bonds  cur.  ($650,000  4s;  $400,000  3  Hs)..zc* 

do  do     $473,000  3 ^s;  $200,000  5s z 

Concord  &  Portsmouth — Stook  7%  rental  99  years.. 
Conn  &  Passurapsic — Pref  stock  6%  rental  99  yrs-.c* 

First  mortgage  $1. 900,000  gold... -..zo* 

Massawlppl  stook  guar  same  dlv  as  Conn  &  Passump 
Newport  &  Rlohford  1st  M  gold  guar  by  C  <5t  P  .zo* 

Connecticut  River— Stock  $3,670,300  authorized 

Bonds  not  mortgage  for  $1,000,000  gold zo 

Bonds  not  mortgage z 

do  do  z 

Notes,  extended  45 days  June  1916  (V.  103.  p.  758). z 

6%  notes  due  June  1  1916  extend  to  Aug  31  1916. 

Vermont  Valley  RR  notes  guar  ext  45  days  J'ne  1916 

Conn  (Phlla)— 1st  M  $15,000,000  guar  p&  I.QP.kvc» 

Conoells\ille  &  Monong — 1st  M  g  s  f  red  par.UPi  xc&r 

Copper  Range — First  mortgage  gold  (see  text) x 

Copper  River  &  Northwestern—  lstM$50.000.000Qxc* 
Cornwall  &  Lebanon — See  Pennsylvania  RR 

Cripple  Creek  Central — Common  stock 

Preferred  stock  4%  non-oumulatlve 

Midland  Term  first  mtge  gold  sinking  fund F.xo* 

Cuba  Eastern — See  Guantanamo  &  Western 

a  Of  this  amount  §1,410.000  in  the  hands  of  public 


Miles 

Komi 


Ry 

112 

112 

75 

us&T 

65 

71 


202 


39.82 

110 

37 
21 

88 


36 

Text" 
197 


Date 
Bonds 


4! 


and  $8 


1904 
1914 
1914 
1887 
oledo— 

1914 


1890 
07-99 

'09-14 


1893 

loll 

1893 

1901 
1903 
1915 
1915 
1915 
1911 
1905 
1899 
1909 


1.S95 


70,000 


Par      I     Amount     I      Rat* 
Value    \Outslandtno         % 


«  I  .000 

100  Ac 

100  &c 

1.000 

See  Hook 

50 

1.000 

100 

100 

100 

100 

1.000 

1,000 

1.000 

100 

100 

1.000 

100 

1.000 

100 

1.000 

1.000 

1.000 

1.000  Ac 

1,000  &c 

1.000  &c 

1.000 

1,000 

500  &o 

1.000 

100 

100 

1.000 


held  by 


$240,000 

550.000 

10.000 

888 
lng    Valley 
1.786,200 

500.000 
800.000 
540.400 
469,600 
6.4:, 

6.500.000 
1,050,000 

673.000 

3.",  I 
2.500.000 
1.900.000 

400.000 

350.000 
3.233.300 
1.000.000 

290.00!) 

969.000 
2,000,000 

450,000 

a2 .300 .000, 

7.000.000 

6:i7.000 
a2,280.000 
23.020.000 

2,500.0006 
3.000,000  1  In  1917 
332.000         5  g 


Copper    Ra 


Last  Dividend 
and  Maturity 


July  1  1929 
July  1934 
July  1  1944 
July  1  1937 


i« 


June  10  1918 
Jan    1 
Jan  1 

Jan    1   191  3 
Jan   1   1918 
Jan   1   191S 
June  1  1920 
June  1  1920 
June  1  1920 
Jan  1918    '.i'A% 
Feb  1  1918   .i% 
Apr   1  1943 
Feb  1918  3% 
Jan    1  1941 
Jan    1  1918  5% 
Sept  1  1943 
Jan    1  1921 
Jan    1  1923 
Aug  31  1916 
Aug  31  1916 
Aug  31  1916 
Men  15  1951 
Sept  1  1930 
Oct    1  1949 
Feb   1  1959 

June  1  1918  1H 
June  1  1918  1% 
Deo   1  1925 


Places  Where  Interest  and 
Dividends  are  Payable 


American  Tr  Co.  Boston 
Guaranty  Trust  Co.  N  Y 


Safe  Dep  &  Tr  Co,  Bait 

Treasurer,    Columbus,    O 

Met  Trust  Co.  Boston 

Checks   mailed 

do 

do 

do 

Safe  Dep  &  Tr  Co,  Boston 

Boston  S  D  &  Tr.  Boston 
do  do 

Manchester,  N  n 

Safe  Dep  &  Tr  Co.Borton 

do  do 

do  do 

do  do 

Boston.  Mass 

Mch  1918  int.  paid. 

Jan   1918  int  paid 

Jan   1918  Int  paid 

Au«1917  Int  paid  In  Nov 


Feb  1 9 1 S  int  pd  when  due 
Treas  Pa   RR  Co.  Phlla 
Union   T-  Co.    I'ittsb,    h» 
Old  Col  Tr  Co,  Boston 
J  P  Morgan  *  Co.  N  Y 

Checks  mailed 
do 

Farmers'  L  4  T  Co,  N  Y 


SECURITIES. — Massawlppl  stock  receives  same  dividends  as  stock  o 
lessee  and  $400,000  of  It  (not  Included  In  the  amount  outstanding)  Is  pledged 
as  part  security  for  4s  of  1893.     Of  the  $2,500,000  pref..  $700,000.  as  also 
$100,000  Massawlppl  Valley  Ry.  stock,  was  purchased  Feb.  1  1910  by  the 
Vermont  Valley,  under  Its  option,  at  par. — (V.  106.  p.  395.) 

CONNECTICUT  RIVER  RR.— Owns  from  Springfield.  Mass..  to  Ver- 
mont Line  at  Brattleboro,  59.13  miles;  branches,  Chicopee  Falls,  2.26  m.; 
Easthampton.  3.26  m.;  East  Deerfield,  1.04  m.;  Ashuelot,  21.66  m.;  total. 
88.15  miles.  V.  95.  p.  1200;  V.  96,  p.  1838.  Controls  Sullivan  County  RR.. 
Bellows  Falls  to  Windsor,  Vt.,  26  miles.  In  1916  following  the  receivership 
of  the  Boston  &  Maine,  James  H.  Hustis,  President  and  receiver  of  that 
road,  was  made  receiver  of  the  Conn.  River  RR.,  the  notes  remaining 
due  and  unpaid.     V.  103,  p.  843. 

At  one  time  some  of  the  coupons  were  overdue  but  on  May  18  1918, 
Receiver  J.  H.  Hustis  wrote:  "The  matured  interest  on  Connecticut 
River  RR.  4s  of  1893,  due  March  1918  3J^s  of  1901  and  1903,  due  Jan. 
1918,  Vermont  Valley  $2,300,000  notes,  and  the  dividend  on  Connecticut 
River  stock,  due  Jan.  1918,  have  all  been  paid.  The  interest  on  $2,000,000 
Connecticut  River  notes  was  [on  Nov.  1  1917]  paid  to  Aug.  31  1917. 
V.  106.  p.  2228.  $500,000  of  these  notes  is  owned  by  B.  &  M.  RR.  Co. 
The  directors  in  Sept.  1917  formally  approved  the  B.  &  M.  reorganiza- 
tion plan.     See  that  company. 

LEASE. — Leased  for  99  years  from  Jan.  1  1893  to  the  Boston  &  Maine, 
annual  rental  (as  amended  Oct.  10  1895)  being  10%  per  annum  on  capital 
stock,  payable  directly  to  stockholders;  also  Interest  on  bonds  and  serin  and 
$2,000  for  organization  expenses.  Richard  Billings,  Woodstock,  Vt.,  Pres.; 
George  R.  Yerrall.  Clerk  &  Treas.,  Springfield,  Mass. — (V.  106,  p.  228.) 

CONNECTING  RY.  (PHILADELPHIA).— Owns  from  Glrard  Ave.  to 
Frankford  Phlla.,  6  m.;  North  Phlla.  to  Chestnut  Hill,  7  m.;  branches 
&c,  23  m.;  total,  36  m.  V.103,  p. 1508.  Stock  authorized,  $5,800,000;  out- 
standing. $4,116,650,  of  which  $3,825,350  owned  by  Penn.  RR.  Dec.  31 
1917,  which  operates  road  under  lease  assigned  to  that  company  by  Phlla. 
&  Trenton  RR..  terminating  Feb.  18  2862.  Dividends  4%  yearly  (J.  &  D.). 
In  1911  made  a  new  1st  M.  for  $15,000,000.  of  which  $7,000,000,  guar.,  p.  & 
I.,  by  Penn.  RR.,  have  been  sold,  $3,000,000  of  these  in  Oct.  1916.  V.  103, 
p.  1508.     V.  93.  p.  229.  730;  V.  98.  p.  522.  610.— (V.  103,  p.  1508.) 

CONNELLSVILLE  &  MONONQAHELA  RY.— Owns  Moser  Run  Jet.  to 
Brownsville,  Pa..  15.68miles;  branches  and  spurs,  16.70  m.;  total  track, 
22.38  miles  (connecting  Penn.  with  Monongahela  Ry.).  Incorporated  In 
Penn.  Mar.  11  1905.  Leased  to  Penn.  RR.  until  Jan.  1946  at  rental  equal 
to  4%  on  cost  of  road,  taxes,  operating  and  maintenance  charges,  rental 
being  more  than  sufficient  to  pay  interest  charges  and  retire  principal  of 
bonds  through  sink,  fund  at  or  before  maturity.  Sink.  fd..  $25  000  yrly.. 
to  call  bonds  In  numerical  order,  but  to  be  kept  alive.  V.  93,  p.  407.  Stock, 
$700,000.  Controlled  by  or  in  Interest  of  TJ.  S.  Steel  Corporation.  Pres.. 
W.  H.  Clingerman;  Sec.  and  Treas..  J.  D.  McCreery. — (V.  99.  p.  406.) 

COOPERSTOWN  &  CHARLOTTE  VALLEY  RR.— Entire  $45,000 
capital  stock  owned  by  Del.  &  Hudson  Co.  (V.  77,  p.  88),  which  also  owns 
$307,400  (87%)  of  the  $350,000  stock  of  Cooperstown  &  Susquehanna 
Valley  RR.  Owns  Charlotte  Crossing  to  Davenport  Centre,  3.96  m.;  leases 
for  99  years  from  Jan.  1  1889,  Cooperstown  &  Susq.  Valley  RR.,  Coopers- 
town  to  Charlotte  Crossing,  with  branch  to  Cooperstown  Jet.,  19.79  m. 
The  $200,000  1st  M.  5%  bonds  (int.  1918  guar,  by  Del.  &  Hud.  Co.)  due 
May  1  were  paid  off  from  cash  at  First  Nat.  Bank  of  Cooperstown,  N.  Y. 
V.  97,  p.  1503.  Year  ending  Dec.  31  1916,  gross,  $49,455;  oner.  exp.  & 
taxes.  $67,053;  loss  from  oper.,  $7,598;  other  income,  $29,886;  rentals, 
$12,288. 

COPPER  RANGE  RR. — Calumet,  Mich.,  to  Mass  City,  with  branches, 
total,  93  m.;  side  tracks,  41  m.  Leases  Mohawk  RR.  to  Gay,  15.84  miles, 
with  branches,  &c,  1.66  m.  Stock,  $4,244,300,  entire  owned  by  Copper 
Range  Co.  Bonds  limited  to  $20,000  per  mile  of  main  line  and  branches  and 
$15,000  per  mile  of  sidings.  Dividend.  10%,  paid  Nov.  1909  from  ac- 
cumulated surplus. 

Year  ending  Dec.  31  1917,  gross,  $960,275.  against  $930,606  in  1916; 
surplus,  after  charges,  &c,  $47,481,  against  $100,406.  Pres.,  William  A. 
Paine;  V.-P..  Sec.  &  Treas.,  F.  Ward  Paino,  Boston. — (V.  106.  p.  188.) 

COPPER  RIVER  &  NORTHWESTERN  RY.— Owns  from  Cordova, 
Alaska,  on  tidewater,  through  the  Copper  River  valley  to  Oopperfields  near 
the  Chitina  River,  197  miles.  Kennecott  Copper  Corporation  (V.  101,  p. 
1889)  in  Dec.  1915  acquired  all  of  the  outstanding  securities,  $4,817,400 
stock  and  $23,020,000  1st  M.  5s.  In  Jan.  1916  paid  a  $565,000  cash  divi- 
dend. V.  102.  p.  152.  Stock  auth.,  $5,000,000;  par  of  shares,  $100.  V. 
99,  p.  410.  Year  1917,  gross.  $2,496,670;  net,  after  taxes,  $1,210,304, 
against  $1,768,671  in  1916. 

Pres.,  Stephen  Birch;  V.-Pres.,  Robt.  W.  Baxter;  Troas.,  E.  S.  Pegram; 
Sec.  W.  E.  Bennett.     Office,   120  B'way  —  (V.   106,  p.  395.) 

CORNWALL  &   LEBANON   RR.— In   1917  sold  to  Penn.   RR. 

"COTTON  BELT." — Common  name  for  St.  Louis  Southwestern  Ry. 

CRIPPLE  CREEK  CENTRAL  RY.— Owns  entire  $750,000  capital 
stock  of  Cripple  Creek  &  Colo.  Springs  Kit.,  which  owns  road  Victor  to 
Cripple  Creek,  &c,  11  miles,  With  spurs,  ,Vo.,  13  miles,  and  leases  (a) 
Colorado  Springs  &  Cripple  Creek  District  Ry.  (which  see),  Colorado 
Springs  to  cripple  Creek,  47  miles  with  branches  and  spurs  (partly  elec- 
tric), 28  miles;  (6)  at  rental  of  $6,500  a  month.  Midland  Terminal  Ry. 
(entire  stock  owned  by  Cripple  Creek  Central  Ry.),  Divide  to  Cii|>- 
ple  Creek  and  Victor,  Colo.,  29  mil&s,  with  spurs,  &c.  total  track 
operated  Dec.  31  1917.  L38  miles  (total  "road"  as  reported  to  I.-8. 
C.  Commission  116  miles);  also  has  trackage  rights  over  Colorado  Mid- 
land RR.  Colorado  Springs  to  Divide,  26.90  miles.  As  to  Midland 
Terminal  Ry.  see  V.  106,  p.  2228;  V.  105,  p.  998. 

Reorganization  (per  plan  In  V.78,p.  2018:  V.  77,  p.  1542.)  of  the  Denver 
&  Southwestern,  foreclosed  Oct.  4  1904.     V.  79,  p.  1461;  V.  101.  p.  1184 

STOCKS  AND  BONDS.— Com.  stock,  $2.500  000;  4%  non-cum.  pref. 
stock.  $3,000,000;  par  of  shares,  $100.     V.  82.  p.  1156:  V.  85.  P.  1209. 


DIVIS.— "06. '07.  '08.  '09.  '10.  '11.  '12.  '13-15.  "16.  '17.  1918. 

Com..   %  —  7>S    6       0       0       0       0       3  4        15       ti      lH.lH.-.- 

Pref.,   %...  4        4       4       4       4       4       4  4  4       4  4 

In  Feb.  1916  an  extra  dividend  of  10%  was  declared  with  the  quarterly 
1%,  on  common  stock,  both  payable  March  1.  In  Mch.  1918  the  common 
dividend  was  1J4%  quarterly.  V.  103.  p.  493.  V.  102.  p.  521. 

EARNINGS. — 4  mos.,/1918 Gross,  $310,213;  net  before  $125,867 

Jan.  1  to  Apr.  30.       \l917 Gross.    416,755;      taxes,        211,845 

REPORT. — For  cal.  year  1917,  V.  106,  p.  1893.  Total  net  income  of 
parent  company,  above  all  expenses,  $62,728;  dividend  on  pref.  stock  (4%), 
$120,000,  com.  div.  (6%),  $150,000.  Pres.,  A.  E.  Carlton:  Sec.  &  Treas., 
E.  S.  Hartwell.     Office,  Colorado  Springs.— (V.  106,  p.  601.   1893,2228.) 

CUBA  RR. — Owns  from  Santa  Clara,  Cuba,  to  Santiago  de  Cuba.  356 
miles;  branches,  Zaza  Jet.  to  Sancti  Spiritus,  8  miles;  Alto  Cedro  to  the 
Bay  of  Nipe,  31  m.;  Ponupo  branch,  11  m.;  Jatibonico  branch,  11  H  m-I 
Holguin  branch,  11  m.;  Manzanillo  branch,  32 \i  m.  Bayamo  extension. 
141  m.;   Fomento  branch,  17  m.     Total,  619  miles. 

In  Feb.  1918  construction  was  in  progress  on  Fomento-Trinidad-Casllda 
branch,  39  miles;  on  Camaguey  &  Nuevitas  RR.  extension  to  new  deep- 
water  terminus  on  Bay  of  Nuevitas,  3  miles. 

STOCK.— The  Cuba  Co.  (V.  105.  p.  1993)  owns  the  outstanding 

V.  98.  p.  1766;  V.  96,  p.  23 
'11     '12     '13     '14     '15    '16 
4H     5H     6       6         6       6 
4        6  6 


;  $15. 550.- 
J6.  663. 
•17     '18 


6 

none 


a3 


000  common  but  only  $1,000  pref 

DIVIDENDS  (%)    1909     1910 

Preferred IK       3J4 

Common  (in  cash) 

Also  on  com.  in  com .  stock  in  1916,  Jan.,  20%;  June,  25%.    V.103.  p.  752. 

In  1917  the  pref.  shares  received  usual  6%  (3%  F.&  A.) 

a  On  Feb.  1  1918  paid  a  scrip  dividend  of  3%  on  the  pref.  stk.  redeemable 
on  Feb.  1  1921,  or  earlier  at  option  of  company,  with  6%  interest  payable 
annually  Feb.  1.     V.  106.  p.  295. 

BONDS,  &C— 1st  M.  bonds  application  to  list,  V.  86,  p.  924;  V.  88,  p. 
451;  V.  89,  p.  162;  V.  91,  p.  38,  1253.  The  5%  Improvt.  &  Equip,  bonds 
of  1910  are  limited  to  $12,000  per  mile  (excl.  sidings)  owned;  in  July  1912 
$4,000,000  were  sold.     V.  91.  p.  588.  1253;  V.  95  p.  175. 

The  company  having  purchased  in  Nov.  1915  the  entire  $2,000,000  cap. 
stock  of  the  Camaguey  &  Nuevitas  RR.  an  issue  of  $3,000,000  5%  gold 
notes  was  made  in  the  name  of  the  Fidelity  Trust  Co.  of  Phila.,  trustee,  to 
finance  the  acquisitions.  These  notes  are  guaranteed,  principal  and  Inter- 
est, by  Cuba  RR.  and  are  secured  by  all  of  said  $2,000,000.  These  notes 
were  callable  Nov.  15  1917  at  \00y2  and  int.  V.  103.  p.  938.  752.  Loans 
payable  (as  of  June  30  1917),  $2,475,000. 

EARNINGS.— For  10  months  ending  April  30  1918: 
10  Mos.  Gross.  Net.  Oth.  Inc.      Charges.  Balance. 

1918 $9,395,658      $3,024,395      $12,955      Sl.058.165      $1,979,185 

1917 5,082,618         1,403,845         10,201  918,261  495,785 

REPORT. — Year  ending  June  30  1917  was  in  V.  105,  p.  1992,  showing 
income  greatly  curtailed  by  revolution  early  in  1917: 
June  30.  Gross  Net         Interest  Pref.Divs.     Com.Divs.    Balance, 

Years —  Earnings.      Income.         Charges.     (6%).  (6%).         Surplus. 

1916-17..$6,452,108  $1,934,146  $1,140,715  $600,000       $193,817 

1915-16..   6.815.697     3.523,659         978,244     600.000     720.000   1.225,414 
1914-15..   5.206.714     2.727,540         853,856     600.000     600.000       673,684 

Pres..  George  H.  Whigham;  V.-P.  and  Mgr.,  Charles  R.  Hudson;  V.-P., 
Arthur  Coppell;  Sec,  Herbert  C.  Lakin;  Treas..  H.  W.  Snyder.  Office. 
83  Montgomerv  St.,  Jersey  Citv,  N.  J.;  52  William  St.,  N.  Y. — (V.  105. 
p.  715,  818,  1992:  V.  106,  p.  601.) 

CUMBERLAND  &  PENNSYLVANIA  RR.— Owns  from  Cumberland. 
Md..  to  Piedmont,  W.  Va.,  and  several  branches,  51  miles.  Owned  by  The 
Consolidation  Coal  Co..  which  guarantees  by  endorsement  the  first  mort- 
gage (V.  52,  p.  390)  and  owns  all  the  $1,500,000  stock.  Car  trust,  see 
V.  85,  p.  1401.  Cal.  year  1917,  gross,  $862,449;  net,  aft.  taxes,  $3,881; 
other  income,  $395,066;  int., &c,  $286,913;  divs.,  $112,034. — (V.85.P.1401). 

CUMBERLAND  RAILWAY  &  COAL  CO.— Owns  road  from  Sprlnghlll 
Jot.  to  Sprlnghlll  Coal  Mines,  N.  S.,  and  Parrsboro  on  the  Bay  of  Fundy. 
32  miles;  also  coal  aoies,  timber  lands,  &o.  The  Dominion  Steel  Corpora- 
tion late  In  1910  arranged  to  acquire  the  $1,000,000  stock,  which  has  been 
exchanged  for  $600,000  Dominion  Steel  common  stock,  the  $979,000  6% 
bonds  being  exchanged  for  $1,167,000  5s  guaranteed  by  Steel  Corp.  issued 
under  a  mtge.  for  $3 ,000,000 providing  for  future  requirements.  V.  91,  p. 
1629,  1766;  V.  92.  p.  186.  1435;  V.  97.  p  1583  Leased  to  Dominion  Coal 
Co.     Earnings  included  in  report  of  lessee. — (V.  97.  p.  1583.) 

CUMBERLAND  RR.— Artemus  to  Wheeler.  Ky..  10.2  miles,  and 
Lansford  to  Anchor,  Ky.,  2.7  m.:  total,  12.9  miles.  Incorp  In  Kentucky 
In  1902.  Stock  auth..  $100,000:  outstanding.  (?)  par,  $100.  Bonds 
($3,000,000  auth.  Issue)  outstanding  June  30  1916.  $1,028,000.  Year  end- 
ing Dec.  31  1917.  gross,  $40,628;  net,  aft.  taxes,  def.  $1,967:  int.,  &c. 
$64,194:  bal..  def..  $66,150.  Pres..  R.  W.  Stone:  Sec,  J.  L.  Stone;  Treas., 
A.  J.  Uazeltine;  Auditor,  J.  R.  Campbell.     Office,  Artemus,  Ky. 

DAYTON  &  MICHIGAN  RR.— Owns  Dayton,  O..  to  Toledo  Juno..  O.. 
141.16  m.;  trackage  Into  Toledo.  1.15  m.  Leased  May  1  1863  In  perpetuity 
to  Cln.  Ham.  <5c  Diyton.  Lease  modified  June  23  1870.  Rental  Is  mainte- 
nance of  organization.  Int.  on  bonds  and  8%  on  pref.  stook  and  3H%  on 
oora.  Guaranty  on  pref.  is  secured  by  mtge.  of  1871,  but  the  pref.  carries 
no  voting  power.  V.  56.  p.  813.  Mtge.  of  1856  is  held  alive  under  mtge.  of 
1881.  V.  91.  p.  1446:  V.  92,  p.  118.  Status  of  stock  and  bonds  is  undis- 
turbed by  plan  of  1916.  by  which  B.  &  O.  RR.  took  over  possession,  under 
lease,  along  with  main  line  of  Cin.  Ham.  &  Dayton. — (V.  92.  p.  526.) 

DAYTON  TOLEDO  &  CHICAGO  RY.— Owns  Dayton  to  Delphos. 
Ohio,  94.9  miles.  Successor  Jan.  4  1918  of  Cin.  Dayton  &  Chicago  Ry. 
(foreclosed) ,  the  former  Delphos  Division  of  the  old  Cincinnati  Hamilton 
&  Dayton  RR.  Authorized  capital  stock  of  new  company,  as  reported  at 
Incorporation  on  Nov.  15  1917.  $300,000:  total  capitalization  approved 
by  Ohio  P.  U.  Commission  said  to  be  S750.000.  Officers,  John  Ringling, 
Pres.,  and  Chas.  c.  Wilson.  V.-Pres.,  221  Institute  PL,  Chicago;iO..C. 
Van  Zandt,  Sec,  offices  at  Covington.— (V.  106,  p.  188.) 
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HAILHOAI)   COMPANIES 
{For  abbreviations.  Ac,  see  notes  on  first  page) 

Cuba  RR— Common  stock  $20.000.000 

erred  stock  6%   non-cumulative  $10,000,000. 

First  mtge  gold  $20,000  per  mile Q.xo'&r* 

Impt  4  equip  M  g  112.000  per  m Nxo* 

Three-]  ear  secured  k-oij  notes  callable  kho  text  KPc* 

Equipment  tru.st  certs.,  due  $43,000  seml-arin 

do         due  $28M&$27M  s-an(V100.p.473).Us 

do         due   $40,000   seml-ann Us 

do  due  $98 .000  and  $97 .000  s-an  g 

Cumberland  &  Pennsylvania — First  mtge  g  guar z 

Somerset  Coal  oar  tr  assum  $70,000  yrly FBax 

Cumberland  RR  — 1st  M  $3,000,000  gold 

Cumberland  Ry  &  Coal  Co— 1st  M  $3,000,000  g  gu. 
Cumberland  Valley  RR — See  Pennsylvania  RR 
Dayton  &  lYllchittan — Com  stock  (3  H%  guar  CH4D) 

Preferred  (8%  guaranteed  C  H  &  D)  endorsed 

1st  M  gu  p&  I  end  est  In  1911  red  102  H  beg  1917-0 
Dayton  Union  Ry — First  mtge  sink  fund  oall  par__Fx 
Death  Valley  RR  — First  M  call  105  8  f  begin  in  1916 

Delaware — Stook  8%  guaranteed 

General  mortgage  gold FP.xo* 

Delaware  &  Bound  Brook — Stook  8%  gu  Phlla  &  Read 
First  consol  M  $1,800,000   guaranteed.. PeP.xo'&r 
Delaware  &  Eastern  (foreclosed) — See  Del  &  Northern 
Delaware  &  Hudson — Stook  $55,711,500  (text).. 

Schenectady  &  Duaaesburg  first  mortgage z 

Adirondack  1st  M  gold  guar  p  &  I  end Us.zo'&r 

lst&RefM  $50,000,000  g  s  f  red  107  H  beg'18-xo*  &r» 

Convert  bonds  gold  red  text 

Equip  1st  Hen  bonds  $10,000,000  g  s  t-.Usm.xo'&r 

Secured  gold  notes  callable  (see  text) Usyc 

Guarantied  Bonds — 
Bluff  Point  Land  Improvement  Co  1st  M  g  gu.zo* 

Chateaugay  Ore  &  I  Kef  mtge  oall  105 N.xo'&r 

Utlca  Clinton  &  Blnghamton  RR  IstM.. 

Albany  &  Susquehanna  RR  1st  mtge 

Delaware  Lacka  &  Western— Stook  auth  $42,277,000. 
Bangor  &  Portland  mortgages  gold x 


Wiles 

Date 

Far 

Road 

Bonds 

Value 

$100 

100 

602 

1.000  &o 

1910 

$  &  fr 

1 .000 

1914 

1.000 

1916 

1.000 

1915 

1.000 

1910 

1.000, 

61 

1891 

1.000 

1906 

1.000 

12.9 

1908 

1.000 

48 

1910 

1.000 

1871 

50 

1871 

50 

141 

1881 

1.000 

2 

1899 

1.000 

1914 

£100 

215 

25 

113 

1892 

1.000 

100 

30.97 

1905 

1.000 

100 

14 

1874 

100  &o 

57 

1892 

1.000 

190X 

1.000  &o 

1915 

500  fcc 

1907 

1.000 

1917 

1.000 

1890 

1.000 

1902 

1.000 

1SS9 

1.000 

1906 

1.000 

$50 

•80-'86 

100  &o 

Amount 
Outstanding 


Hate 
% 


116400 

10.000 

12.030 

4.000 
.•{.000 

6 1  (i 

600 

1.057 
1.00(1 

1.028. 
1.112 


000  See     text 
000  6  In  1917 


000 
000 

11(10 

ooo 

000 
000 

000 

000 
000 
000 

000 


2.401.950 
1.211.250 
2.728.000 

379.000 
See  text 
5.078.275 

500.000 
1.800.000 
1.800.000 

42.503.000 

500.000 

1.000.000 

32.204.000 

14.451.000 

9,307.000 

9.000,000 

300.000 
1.300.000 

800,000 
10,000.000 


61 

6  g 

6  k 

6 

5 

6 

5 

5g 

6 

5B 
58 

3H 
8 
4H  (6) 
4g 

5 

8 

8 

3H  g 

9  In  1917 
6S 

4H  g 
4 

5g 
4H  g 
5  g 

4 
4 
5 
3X  g 


When 
Payable 

See  text 
F  &  A 
J  &  J 
VAN 
M&N  15 
F  &  A 
J  &  J21 
J  &  D  15 
M  &  N 
M  &  N 
J  &  D 
J  &  D 
A     &     O 


42,220.400  20  in  '17 
320.000         6  g 


Last  Dividend 
and  Maturity 

text 
July  1  1952 
May  1  1960 
Nov  16  191H 

Aug  18   Feb '24 

July  IK  Jan  '25 
L8  to  1925 
Nov  18-Nov'26 
May  1  1921 
To  Dec  1918 
June  1  1958 
Oct  1940 


Places  Where  Interest  and 
Dividends  are  Payable 


Checks  mailed 

Royal   Bk   of  Can.   N   Y 

do  do 

Phlla.  Fidelity  Trust  Co 
Montreal  Tr  Co.  Mont 
United  States  Tr  Co.  NY 
United  States  Tr  Co.  NY 
Guaranty  Trust  Co,  N  Y 
Guaranty  Trust  Co..  N  Y 
Fidelity  Trust  Co.  Bait 
Guaranty  Trust  Co.  N  Y 
i Montreal,  Canada 


A     &     O  Apr  2   1918   \M  Cincinnati.  O 

Q— J      Apr   3  19 IS  do 

J      &     J  Jan    1  1931  J  P  Morgan  &  Co.  N  Y 

J      &     J  July  1  1949  Farmers   L  &  Tr  Co.  NY 

M     &     S  March  1  1924       Bayonne.  N  J.  MochTrC 
J      &     J  July  1  1918  4%  Checks  mailed 
J      &     J  July  1  1932  Treas  Pa   RR   Co.   Phlla 

Q— F    |May20  1918  2% 111  W  State  St..  Trenton 
F     &    A  Aug  1  1955  Meoh  Nat  Bk.Trenton.NJ 

Q— Moh  ,June201918  214  Office  32  Nassau  St.  N  Y 


S  Sept  1  1924 
S  Moh  1 1942 
N  May  1  1943 
O  Oct  1  1935 
J  July  1  1922 
A  Aug  1  1920 


do 
do 
do 
do 
do 
do 


do 
do 
do 
do 
do 
do 


J      &     J  Jan    1  1940  do  do 

.1      &     J  Jan    1  1942  do  do 

J     &     J  July  1  1939  N  Y  Trust  Co.  New  York 

A     &     O  April  1  1946  Office.  32  Nassau  St.  N  Y 

See    text  Apr  20  '18    5%  90   West  St.   New  York 
J      &     J  1930-1936  do  do 


DAYTON  &  UNION  RR. — Owns  from  Dodson,  O..  to  Union  City,  Ind. 
31.74  m.:  leases  Dayton  to  Dodson,  15.30  m.;  total  operated,  47.04  m 
The  Cleve.  Cin.  Chic.  &  St.  Louis  and  Tol.  &  Cincinnati  jointly  own  the 
$86,300  stock.     Year  ending  Dec.  31  1917.  grass,  .$155,489;  net.  $23,361; 
other  income,  $3,536;  charges,  $38,910;  bal.,  def.,  $12,012. — (V.97,p.236.) 

DAYTON  UNION  RY. — Union  depot  at  Dayton,  O.  Used  by  Pitts. 
Cin.  Chic.  &  St.  L.,  Cleve.  Cin.  Chic.  &  St.  Lo.,  Toledo  &  Cincinnati.  Day- 
ton &  Union  RR.  and  Erie  RR.,  under  lease  which  provides  that  interest  on 
bonds  and 'other  expenses  be  divided  between  them  on  train  basis.  Stock, 
$321,000,  all  common.  The  U.  S.  RR.  Administration  May  1918  sanc- 
tioned capital  outlays  of  $3,000.  For  year  ending  Dec.  31  1917,  gross, 
$183,557;  net,  $61,130;  other  income,  $134;  int.,  rentals,  &c,  $52,748;  bal., 
sur.,  $8,516.  Pres.,  G.  L.  Peck,  Pittsburgh,  Pa.;  Sec,  R.  C.  Barnard, 
Cincinnati.  O. — (V.  73,  p.  1312.) 

DEATH  VALLEY  RR. — Owns  line  In  Inyo  County.  Cal.,  to  the  Biddy 
McCarthy  borax  mine,  &c,  23  miles.  Bonds  (all  or  part)  guaranteed  by 
the  Borax  Consolidated,  Ltd.  In  Feb.  1918  was  authorized  to  issue  $34,100 
stock  to  that  company  in  connection  with  retirement  of  £7,000  bonds. 
V.  106,  p.  715.  On  June  30  1916  had  outstanding  $118,900  stock  and 
$264,928  bonds.  For  the  year  1915-16  gross  earnings  were  $123,538;  total 
net,  $93,810;  rentals,  int.,  &c.  $18,897:  divs.  $4,275;  bal.,  sur.,  $13,576. 
For  cal.  year  1917  gross  was  $107,223  and  net,  after  taxes,  $71, 667. (V. 
106,  p.  715.) 

DELAWARE  RR. — (See  Maps  Pennsylvania  RR.) — Shellpot  Crossing 
Del.,  to  Delmar,  Md.,  95.20  miles;  branches,  Centrevllle,  Md..  to  Towasend. 
Del..  34  98  m.;  Clayton.  Del.,  to  Oxford.  Md..  54.27  m.;  Seaford.  Del.,  to 
Oambrldge,  Md..  32.96  m.;  Massey,  Del.,  to  so.  of  Chestertown,  20.52  m.. 
other  branches.  7.22  m.;  total.  245.15  miles.     V.  67.  p.  1356. 

Leased  to  Philadelphia  Baltimore  &  Washington  (which  owns  52.704.600 
of  the  stook)  for  99  years  from  Mch.  1  1910  at  a  guaranteed  rental  of  8%  on 
the  stook,  a  special  stock  dividend  of  70%  being  paid  Feb.  28  1910;  also  a 
special  cash  dividend  of  20%  and  an  extra  cash  dividend  of  5% 

For  cal.  year  1916,  rental,  $431,764;  other  income,  $70,049:  charges. 
$91,427;  divs.  (8%)  .$406,262;  bal.,  sur..  $4.123.— (V.  94,  p.  123,  278.) 

DELAWARE  &  BOUND  BROOK  RR.— Bound  Brook  (Central  RR.  of 
N.  J.)  to  Delaware  River,  27.22  miles;  branch  to  Trenton,  3.75  m.;  Easi 
Trenton  RR.,  3.05  m.;  total,  34.02  miles.  Total  track,  including  2d.  3d 
and  4th  tracks,  sidings,  &c. ,  98.09  miles.  In  May  1879  leased  for  990  years 
to  Phlla.  &  Reading.  Rental,  $213,107.50.  paying  interest  and  8%  on 
stock.— (V.  81.  p.  210.) 

DELAWARE  &  HUDSON  CO.— Operates  railroad  lines  from  Wilkes- 
Barre,  Pa.,  via  Albany  and  Schenectady  to  Rouses  Point,  N.  Y.,  on  the 
Canadian  line,  with  branches  to  Blnghamton,  Troy,  Lake  Placid,  N.  Y., 
Rutland.  Vt.,  and  other  points,  a  total  of  909.38  miles  (of  which  345.19 
owned  in  fee  and  459.70  leased  or  controlled  through  stock  ownership),  viz.: 


Lines  leased — *See  these  cos.  Miles. 

♦Albany  &  S  usquehanna 143 

*Rensselaer  &  Saratoga 190 

*Chateaugay&  Lake  Placid  RR..  79 

Other  leased  lines 48 

♦Jefferson  RR.  (trackage) 35 

Boston  &  Maine  (trackage) 37 

Other  trackage 32 

Total  operated  Jan.  1  1918  ...909 
third  track,  33.85  m.;  fourth  track. 


44  miles. 


Steam  Lines  owned  (345  to.)  Miles. 
Carbondale  to  Scranton  ,Pa .  ,&  br .  22 
LookoutJct.  to  HonesdaleJct.,Pa.  28 

Nineveh  to  Jefferson  Jet. .Pa 22 

OherryVal.Jct.toCherryVal.,N.Y.21 
Bchenectady  to  Duanesburgh,N.Y.14 
Greenwich  to  Salem  Jet.,  N.  Y__  10 
Saratoga  to  North  Creek,  N.  Y._  57 
Whitehall  to  Rouses  Point,  etc.  .  149 
Other  lines  owned 26 

Second  track   Jan.  1918,  347.67  m 
20.52  m.;  yard  track  and  sidings,  650.75  m. 

Also  leases  Utlca  Clinton  &  Blngh.  and  Rome  &  Clinton  RR 
which  are  sublet  to  N.  Y.  Ont.  &  W . 

HISTORY. — Incorporated  April  23  1S23;  name  changed  April  28  1899. 

A  leading  miner  and  carrier  of  anthracite  coal  (V.  86,  p.  913;  V".  105,  p. 
2093.  All  coal  produced  from  the  company's  mines  is  sold  at  the  pit  mouth 
to  the  Hudson  Coal  Co.  ( V.89,  p.  1449) .  The  canal  was  abandoned  and  the 
cost  charged  out  in  1898.  The  old  "Gravity"  road,  built  In  1829,  was 
broadened  to  standard  gauge  and  opened  for  regular  service  In  1900.  The 
companies  taken  In  by  merger  Include:  Adirondack  Ry.,  Schen.  &  Duanesb. 
RR..  N.  Y.  &  Canada  Ry.,  Cherry  Valley  Sharon  &  Albany  RR. 

Allied  Properties. — (a)  Entire  capital  stocks  owned:  Quebec  Montreal  & 
Southern  Ry.  Co.,  Naplerville  Junction  Ry.  Co.,  Greenwich  &  Johnson- 
vllle  Ry.  Co.,  Schoharie  Valley  Ry.  Co.,  United  Trac.  Co.  and  Troy  &  New 
England  Ry.  Co.;  (6)  one-half  the  stock  owned:  Wllkes-Barre  Connecting 
RR.  Co.  and  Schenec.  Ry.  See  list  of  stock,  &c.  holdings,  V.  106.  p.  1893. 
Coal  prices  in  1917.  V.  105,  p.  767.  Anthracite  rate  case,  V.  101.  p.  2072; 
V.  102,  p.  1357. 

Albany  &  Susq.  stockholders  were  held  by  higher  Federal  courts  to  be  en- 
titled to  the  saving  of  Interest  effected  by  the  refunding  at  3  H  %  of  the  re- 
maining $7,050,000  of  the  $10,000,000  Issue  or  Albany  &  Susquehanna 
RR.  Co.  7%  bonds.  Increasing  the  yearly  rental  paid.  V.  85.  p.  721: 
V.  83.  p.  1036;  V.  80,  p.  1174,  1362.  2343:  V.  88.  p.  938.  1499;  V.  89.  p. 
1068.  1141;  V.  90.  p.  911.  To  Jan.  1917  $3,556,000  A.  &  S.  bonds  had 
been  exchanged  for  D.  &  H.  stock.     See  Albany  &  Susquehanna. 

Sinking  Fund. — The  sinking  fund,  created  May  9  1899  and  amended 
May  10  1910,  receives  out  of  the  yearly  net  profits  not  less  than  5  cents  per 
ton  on  coal  mined,  and  has  accumulated  $5,235,280  from  1900  to  1916. 
which  amount  has  been  applied  to  the  purchase  and  retirement  of  $1 .288.500 
of  the  capital  stock  (in  1900  to  1906),  and  In  part  to  the  purchase  of  coal 
lands  In  the  Wyoming  and  Schuylkill  regions. 

DIVS.—  ('87.  '88.  '89  to  "96.  '97  to  '00.  '01  to  '00.  '07  to  June  IS 
Since  ISS6..%  1   5       6      7  yearly.     5  yearly.      7  yearly.  9  yearly 

For  many  years  it  was  customary  lo  declare  a  full  year's  dividends  In 
advance  but  in  Dec.  1917,  while  available  funds  would  have  warranted 
this  course,  it   was  thOUghl   wiser  because  of  war  conditions  to  declare  the 

quarterly  dividends  singly,  in  10 1  s  paid  Mar.  20  and  June  20  quarterly 
dividends  of  2 M%  each.   v.  105,  p.  2542;  v.  106,  p.  1344,  2022. 

BONDS,  &c— Equip.  4^s  of  1907.  V.  84,  p.  1247.  1307;  V.  85.  p.  10S2, 


On  May  12  1908  tne  stockholders  authorized  a  First  and  Refunding  Mort- 
gage for  $50,000,000.  bearing  not  over  4%  Int.  and  running  35  years,  and 
subject  to  redemption  as  an  entirety  only  at  107  H  on  any  Int.  day,  beginning 
May  1  1918.  One  per  cent  of  the  amount  of  bonds  outstanding  is  to  be  paid 
to  the  trustee  June  1  annually  from  1909  to  1942,  to  be  used  to  purchase 
bonds  or  for  Improvements  and  extensions.  Of  the  Issue.  $6,500,000  are 
reserved  to  retire  outstanding  1st  M.  bonds;  V.  86,  p.  98,  1409.  1589;  V.  87. 
p.  96.  480,  1419,  1604;  V.  89.  p.  847.  1541:  V.  90.  p.  51.  167;  V.  92,  p.  186. 
394:  V.  96.  p.  1156.  1700;  V.  97.  p.  1024;  V.  98.  p.  1168.  1844;  V.  99,  p.  48 

The  stockholders  on  Sept.  30  1915  authorized  the  lssuanceof  $14.451 .000 
20-year  5%  bonds,  which  were  offered  to  stockholders.  The  bonds  may  at 
option  of  holders  at  any  time  after  Oct.  1  1917  up  to  Oct.  1  1927  be  converted 
into  paid-up  shares  of  capital  stock  at  the  rate  of  $1 .500  bonds  for  ten  shares 
of  stock  (with  an  adjustment  of  Interest  and  dividend).  The  entire  isauo, 
but  not  a  part,  may  be  called  for  redemption  on  Oct.  1  1922.  or  on  any 
semi-annual  Interest  day  thereafter,  on  90  days'  notice,  at  105  and  Int., 
but  If  so  called  during  the  conversion  period  the  bonds  may  be  converted 
up  to  30  days  prior  to  such  call  day.  V.  101.  p.  773,  1092;  V.  102,  p.  800. 
1356.      V.  104.  p.  1044. 

The  $9,000,000  3-year  5%  secured  gold  notes  of  1917  due  Aug.  1  1920. 
are  redeemable  (as  an  entire  issue  only)  on  any  interest  date  on  60  days' 
notice  upon  payment  of  a  premium  equal  to  H  %  for  each  six  months  until 
maturity.  They  are  secured  by  pledge  of  $7,300,000  Del.  &  Hudson  Co. 
Ref.  M.  4%  gold  bonds,  due  1943;  $3,500,000  Albany  &  Susq.  RR.  First  M. 
3J^s,  g.,  due  1946;  and  $400,000  Alb.  &  Susq.  RR.  and  $500,000  Rensselaer 
&  Saratoga  RR.  guar,  stock.     V.  105,  p.  389:  V.  106,  p.  2022. 

The  final  $100,000  outstanding  on  the  Hudson  Coal  Co.  4%  serial  de- 
bentures of  1902  and  also  the  $200,000  Cooperstown  &  Susquehanna  Valley 
RR.  IstM.  5s  due  May  1  1918,  were  paid  off  at  maturity.     V.  106,  p.  1900 

GEN.  FINANCES. — The  U.  S.  RR.  Administration  in  May  1918  sanc- 
tioned impt.  outlays  of  $1,196,659;  equip.,  $1,961,954.     V.  106,  p.  2194. 
EARNINGS. — 4  mos.,  f  1918..Gross,  $9,216,505;  net  (before    $230,174 
Jan.  1  to  Apr.  30.      \19I7--Gross,     8,671.858:       taxes).       1,576.372 
REPORT.— For  year  1917  in  full  in  V.  106.  p.  1893,  2002,  2022. 


1917. 
$ 

Mdse.  rev 10,540.757 

Coal  revenue.14,806,606 
Mail,  exp.,  &c.  4,234,867 
Incidental 407,169 


1916. 
$ 

10,254,653 

11,769,005 

4,122,419 

488,349 


Tot.op.rev.29,989,399  26,634.426 


Net  earnings.  6,539,446 
Taxes  accrued  891,617 
Uncollectibles  3,478 


8,523,331 

738,659 

2.744 


Oper.   inc..  5,644,353     7,781,928 


Div.  income.. 

Income     from 

secur.,  &C- 

Rents,  &c 

Misc.  income. 


1917. 

S 
992,406 

515,004 

569,792 

2,712.526 


Gross   inc. .10.434,081 


Hire  of  equip. 
Rentleas'drds. 
Oth.  rents,  &c. 
Int.  fund.  dt. 
Other  interest 
Divs.    (9%).. 


61.489 
1,956.062 

329.293 
2.925.35S 

169,099 
3,825,270 


Bal..    surp.  1,167,510 


Coal  Statistics — Tons —  1917. 

Anthracite  coal  produced 8,643,824 

Anthracite  coal  carried 10,879,556 

Bituminous  coal  carried 3,646,449 


1916. 
7.186,380 
9,300,552 
2.799,859 


1915. 
8.100,767 
9,990.848 
2,074,357 


1916. 

$ 

1.025,354 

760,638 
482,573 
127,363 

10.177,856 

497,815 

1.969.616 

332.034 

3,124,559 

95,460 

3,825,270 

333,102 

1914. 

7.100,695 

9,211.397 

2.052,181 

OFFICERS. — Pres..  L.  F.  Loree;  Chairman  Exec.  Comm.,  R.  M.  Oly- 
phant;  V.-P.,  Chas.  A.  Peabodv.  N.  Y.;  V.-P..  W.  H.  Williams;  V.-P.. 
&  Gen.  Mgr.,  F.  P.  Gutelius,  Albany;  Asst.  to  Pres.  and  Asst.  Sec..  W.  B 
Schofield;  Asst.  to  V.-P.,  G.  H.  Parker;  Treas.,  C.  A.  Walker;  Sec,  F.  M. 
Olyphant;  Comp.,  W.  H.  Da  vies,  32  Nassau  St.,  N.  Y.;  Gen.  Mgr.. 
F.  1'.  Gutelius. 

Board  of  Managers. — Robert  M.  Olyphant,  Chauncey  M.  Depew, 
Charles  A.  Peabodv,  Leonor  F.  Loree,  Cornelius  Vauderbilt  and  William 
A.  Ilarriman,  all  of  N.  Y.:  William  S.  Opdvke,  Alpine,  N.  J.;  George  I. 
Wilber,  Oneonta,  N.  Y.;  Robert  C.  Pruvn.  Albany.  N.  Y.;  Archibald  D. 
Russell,  Princeton.  N.  J.:  Qilliam  H.  Williams.  Plainfleld.  N.  J.,  Henry  w. 
Del  orest,  o\  iter  Bav,  N,  Y .;  Charles  8.  Weston,  Scranton,  Pa.  —  (\  .  106, 
p.  2093,  2183,  2512;  V.  106,  p.  498.  1344,  1893.  1900,  2002,  2022.  2648) 

DELAWARE  LACKAWANNA  &  WESTERN  RR.— (See  Map.)—  Oper- 
ates main  line  from  Hoboken,  N.  J.,  opposite  N.  Y.  City,  to  Buffalo.  N.  Y.. 
410  m..  with  branches  to  anthracite  region,  &c,  547  m..  viz  :  ('see  this  co.) 

Lines  Owned —  Miles. 

N.  J.  State  line  to  N.  Y.  line 111 

Branch  to  Northumberland 80 

Erie  &  Centra  N.  Y.(V.96.p.202)    18 

Hangor  &  Portland  Ry 38 

Oilier  lines  owned 9 

Lines  Leased — (See  each  co.) — 
•Morris  &  Essex  and  leased  brchs.176 
*N.  Y.  Lackawanna  &  Western.. 214 

•Cayuga  &  Susquehanna 34 

Greene  Railroad 8 


Lines  Leased  (Concl.) —  Miles. 

•Oswego  &  Syracuse 35 

•Syracuse  Blnghamton  &  N.  Y..  81 
•Utlca  Chenango  &  Susquehanna  97 

•Valley  RR.  of  New  York 11 

•Lackawanna  RR.  of  N.  J 28 

Lines  Controlled  and  Operated — 

Sussex  Railroad 31 

Lackawanna  &  Montrose  RR 11 


Total  operated  Jan.  1918 980 

HISTORY,   &C — Chartered  in   1S32,   present  title  assumed  in   1853. 
In  June  1909  tne  D.  L.  ..V:  W.  Coal  Co.  was  Incorporated  wlta  56.800.000 
sutnorlzed  stock,  to  act  as  selling  agent  for  the  company's  coal  lu  Pennsyl- 
vania, the  railroad  stockholders  being  permitted  to  subscribe  for  Its  stock 
See  extra  dividend  below,  also  that  company's  caption  under  Miscel.  Cos. 

United  States  Supreme  Court  on  June  21  1915  in  the  suit  Drought  by 
the  Government  held  that  the  company,  under  the  contract  ot  Aug.  2  1909. 
violated  the  commodities  clause  of  the  Hepburn  Act  and  the  Sherman  anti- 
trust law  (V.  100,  p.  2114;  V.  101,  p.  17).  In  its  relations  with  theD.  L.  &  W. 
Coal  Co.  A  new  contract  has  been  arranged .  V.  101.  p.  47.  In  May  1917 
suit  over  Morris  &  Essex  lease  was  settled,  the  guaranteed  dividend  on 
M.  &  E.  stock  being  increased  from  7%  to  7K%  P-  a.  V.  104.  p.  2116. 
V.  100,  p.  1509,  1832;  V.  102.  p.  1896;  over  Syr.  Blng.  &  N.  Y.  lease,  V.  103. 
p.  19S0.  Anthracite  rate  case,  V.  101.  p.  2072:  V.  102.  p.  1357.  Govern- 
ment regulation  of  coal  prices  in  1917.  V.  105,  p.  767.  2112,  2293.  1961. 
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RAILROAD  COUP  AN II 

[For  abbreviations,  dtc,  see  notes  on  first  page] 


Del  River  KM  &  Hridsc—  1st  M  ggu  p  4  Isf  l%QP.xo* 
Denv  Boulder  &  Went— Ino  1st  M  J800.000  red  par  _x 
Denver  &  Rio  Urandc — Stock  oomraon  (see  tex' 

Preferred  stock  5%  uon -cumulative  $50.000,000 -Tr 
First  Consol  M  t42.000.000  now  1st  M  g_Us.xo»4r 

•irat  4  Ref  M  J  150.000.000  gold  red  110.. Base*  4r* 
^•"ust  M  Incomes  J25.000.000  7%  cum  red  115  Nxo* 

,^;rovement  M  (J5.000  per  mle  g Us.xo'4r 

-Jo  Grande  Western  1st  M  cold  (V69.  p  284)  .Ce.zo* 

First  Cons  mtge  redeem  at  par  (see  text)  g.Q.xo* 

Bonds  of  Affiliated  Companies — 

Rio  Grande  Southern  first  mortgage  guar Cex 

Rio  Grande  Junction  first  mortgage  guar Ce.xo* 

Utah  Fuel  Co  1st  M  J2.000.000  redeem  at  110.. -Qz 

Pleasant  Valley  Coal  1st  M  s  f  redeem  at  115 Qz 

Salt  Lake  City  Union  Depot  4  RR — See  that  Co. 

Denv  &  Salt  L  RR— Stock  J35.000.000 

lat  M   $35,000,000  gold   redeem   105-.Ba.xc*4r» 

Do     cash  lnt:  3%.  3  yrs:  4%.  1  yr;  then  5%  ..x 

Do     cash  lnt:  4  yrs,  1.  2.  3  4  4%.  reap.  tb«a^  »%_i 
Adjustment  (Income)  bonds  J2.000.000  x 


Miles 
Road 


Date 
Hondl 


v-x-y  Additional  amounts  held  in  treasury  or  by  trus 
pledge  1  under  adj  utment  mtge.;  y  $1,395,000. 
z  Of  which  SI  ,777,000  in  treasury  or  renewal  fund 
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1889 

1901 

1898 


1913  $ 
1913  $ 
1913  $ 
1913 


Amount 
Outstanding 


% 


mm 

Payable 


Last  Dividend 
and  Maturity 


Places  W  here  Interest  and 
Dirtdinds  are  Payable 


II 


1,000 

HID    Ac 
100 

11)11 

600  4o  v34, 
1.000  6, 
J  4  mks  x.')2 
J.£.m.4c  10 
500  8, 
1.000  4o|  15, 
1.000  4o  >15, 


tees  D,ec.  3  1 
Dec  3  1  1917 


1.000 
1.000 
1.000 
1.000 

5100 

£.fr,4c 

£.  Ac 

£,   &c 

$1,000 


917.    v  $ 
;  here  ar 


100         4  g 
700.000  To  5% 

000.000 

775.6.-0 

125.000  4  g 
3*2  000  4  H 
690.000  5  g 
ooo.OOO  7  In  191 
335.000  5  g 
1 90.000  4  g 
080.000         4  g 


F     &     A  Aug  1  1936 
See    text  July  1  1939 


RB  I    .    I'hlla&N  Y 
Kidder <VCo. 5  Na^nau.NY 


-  ' 
J 

K  J 
F 

7  A 
J 
J 
A 


z2. 277.000 

2.000.000 

486.000 

897.000 


4  g 
5g 

6  g 


$11,670,300         6g 
3 .641.000!         5 
4.427.000      3-4-5 
1.734.000  1-2-3-4-5 

2.000.000  Up  to  5% 


1,445,000. 
e  also  $2.23 


x  $9,371, 
3,000  not 


J  4 

J  4 

M  4 

J  4 


J  Jan  16  1911 
J  Jan  1  1930 
J  Jan  1  1936 
A  Aug  1  1955 
O  Apr  1  1932 
D  June  1  1928 
J  July  1  1939 
O  Apr   1 1949 

J  July  1  1940 
D  Deo  1  1939 
S  Moh  1  1931 
J  July  1  1928 


M  &  N 

M  &  N 

M  *  N 

M  &  N 

000,    lncl 
guarant 


2H  Office.    165   B'uay.   N   Y 
National  Park  hank.  N  Y 

do  do 

Pet)  1918  coup  n:.i<l  May 
April  int.  paid  May  24 
National  Park  Hank,  NY 
Guaranty  Trmt  Co.  N  Y 
April  int.  paid  May  24 


Maltland.  Coppell.  N  Y 
do  do 

Guaranty  Trust  Co.  N  Y 
do  do 


May  1  1943 
May  1  1943 
May  1  1943 
May  1  1943 

uding  $7,005,00 

eed 


May  1915  coup  unpaid 
do  do 

do  do 

New  York 


DIVIDENDS—  (1904.     1905.     1906-08.     1909.         1910  to  Apr.  1918. 
Since    1903--.(%)\   17        19K     20  yearly       70        20%  yrly.— see  below 

Dividends  previously  2V$%  Q.-J.  (10%  p.  a.)  and  10%  extra  December 
were  in  1918  changed  to  5%  each  quarter,  the  annual  rate  remaining 20 % . 

July  1909  paid  special  oash  dividend  50%  one-half  applicable,  If  desired, 
to  subscription  of  stock  of  new  D.  L.  4  W.  Coal  Co.  selling  agency;  also 
paid  15%  stock  dividend  Aug.  2  1909.  and  In  Deo.  1911  35%  In  4%  guar, 
stock  of  Lack.  RR.  of  N.  J.  V.  89.  p.  41.  224:  V.  93.  p.  1323:  V.  94,  p.  549. 

GENERAL  FINANCES.— The  U.  S.  RR.  Admin,  in  May  1918  sanc- 
tioned impt.  outlays  of  $1,835,118;  equip.,  $1,597,692.     V.  106,  p.  2194. 

LATEST  EARNINGS.— J1918.-Gross,  $18,663,530;  net  (aft  $3,660,602 
4  mos.,  Jan.  1  to  April  30.\1917..Gross,    17,432,144;    taxes).    5.152.330 

ANNUAL  REPORT.— Annual  meeting  is  held  on  Tuesday  preceding 
Jast  Friday  in  February.     The  report  for  1917  was  in  V.  106,  p.  810. 

Year  ending  Dec.  31—  1917.  1916.  1915. 

Coal $17,130,291   $14,475,244  $13,364,007 

Merchandise  freight 24,637,415     23,229,865     18,742,617 

Passengers 9,289,838       8.674.863       8,218,316 

Mail,  express,  &c 6,153,680       5,200,927       4,461,791 

Gross $57,211,224  $51,580,899  $44,786,731 

Net,  after  taxes $15,940,064  $17,114,593  $14,912,945 

Coal  department  (net) *6,503,879     *4, 933, 022     *3,443,039 

Other   miscellaneous  income 2,130,649       2,599,543       1,582,974 

Total  net  income $24,574,592  $24,647,158  $19,938,958 

Hire  of  equipment $534,261         $755,734        

Compensation  to  employees 606,175        

Interest  and  rentals 6,278,347       5,989,308 

Renewals  and  betterments 1,785,612       1,701,968 

Discount  on  bonds  sold 

Dividends    (20%) 8,444,080       8,444,080 

Balance,  surplus $6,926,117     $7,756,068 

*Coal  Department —  1917.  1916.  1915. 


6,070,062 
1,616,056 
1,289,700 
8,444,089 
$2,519,060 
1914. 


Gross   earnings $34,391,801   $26,627,148  $22,802,210  $23,949,079 

Profit 6,503,879       4,933,022       3,443.039       4,357.007 

"P.  &L.  sup."  Dec.  31  1917,  $52,858,012;  "corporate surp.,"  $22,101,733. 

OFFICERS. — Pres.,  W.  H.  Truesdale;  Sec.  andTreas.,  A.  D.  Chambers; 
Gen.  Aud.,  G.  E.  Hustis;  Gen.  Mgr.  under  U.  S.  Govt.,  E.  M.  Rine. 

BOARD. — W.  S.  Jenny,  Wm.  H.  Moore,  Henry  A.  C.  Taylor,  Wm.  H. 
Truesdale,  Geo.  F.  Baker,  Wm.  Rockefeller,  Geo.  F.  Baker  Jr.,  M.  Taylor 
Pyne.  Henry  R.  Tavlor,  W.  H.  Dodge,  Beekman  Winthrop,  William 
Fahnestock,  Harold  S.  Vanderbilt,  J.  F.  Talmage.  Office.  90  West  St.. 
N.  Y.— (V.  106,  p.  498,  601,  1344,  2228.  2648.) 

DELAWARE  MARYLAND  &  VIROINIA  RR.— See  page  208. 

DELAWARE  &  NORTHERN  RR.— East  Branch  to  Arkvllle,  38  miles, 
and  8-mlle  branoh.  Inoorp.  in  N.  Y.  Oot.  14  1911  as  a  reorganization  of 
Del.  &  Eastern  RR.,  foreclosed  per  plan  V.  93,  d.  588.  Stock,  common, 
$1,000,000;  6%  cum.  pref.,  $250,000;  par,  $100.     No  bonds  June  1  1918. 

For  year  ending  Dec.  31  1917,  gross.  $133,160;  net.  after  taxes,  $12,619; 
rental  and  fixed  charges  (net),  $8,598;  bal..  $4,021.  Accrued  pref.  divs. 
for  1917i  amounted  to  S15.00O.  Pres..  Andrew  M.  Moreland  Sec.  & 
Treas..  Howard  Feist.     Office,  Margaretville,  N.  Y. — (V.  96,  p.  1725.) 

DELAWARE  RIVER  RR.  &  BRIDGE  CO.— Frankford  Jot..  Pa.,  to 
Pensauken,  N.  J.,  and  branches,  9.52  miles. 

Capital  stock,  $1,300,000,  all  owned  on  Dec.  31  1917  by  Penn  .RR., 
which  guarantees  bonds,  prin.  &  int.,  by  endorsement,  and  in  May  1918 
had  arranged  to  take  a  lease  of  the  property,  paying  as  rental  a  sum  equal  to 
6%  on  the  stock,  taxes  and  fixed  charges.  V.  106,  p.  2228;  V.  63,  p.  1062. 
1159;  V.  89.  p.  1596. 

DIVS.—       00-05.  '06-'07.  '08.  '09-'10.  'll.  ,12-,13.  '14.  '15.    '16.    17. 

Percent 4  y'ly     5  y'ly     6      6  y'ly     6      6  y'ly      4      4       6       6 

—(V.  101,  p.  2071;  V.  102.  p.  1540;  V.  106.  p.  2228.) 

DENVER  BOULDER  &  WESTERN  RR.— Boulder  to  Ward.  Colo..  26 
miles;  Sunset  to  Eldora,  20  m.;  branches,  5  m.;  total,  51  m.  V.  80.  p.  650. 
Stock.  $300,000.  all  out;  par  $100.  The  bonds  ($800,000  authorized) 
are  entitled  to  int.  up  to  5%  if  earned,  payable   Sept.  1. 

In  Doc.  1917  the  right  to  abandon  operation  and  dismantle  the  property 
was  withheld.     V.  105.  p.  2183,  2542. 

For  year  ending  June  30  1910.  gross,  $93,985,  against  $61,197  In  1914-15; 
net  Income,  $11,505,  against  def.,  $3,459.  Dividend  on  incomes,  3% 
($21,000).  paid  Sept.  1  1910.  and  1W%  ($10,600)  Sept.  1  1911.  Pres.. 
Charles  D.  Marvin:  Sec.  &  Treas.,  O.  M.  Williams.  Office,  Boulder.  Colo. 
—(V.  89,  p.  993;  V.  99,  p.  1748;  V.  105,  p.  2183,  2542.) 

DENVER  &  RIO  QRANDE  RR.— (See  Map.)—  ROAD.— Mileage: 


Road  owned  and  operated 2.489 

Rio  Gr.  Jo.  RR..  4o.  (leased)..     121 


Of  the  preceding: 

Standard  gauge 1.829 

Narrow  gauge  only 781 

Total  operated  Dec.  31  1917.2.6101  Seoond  traok. 206 

HISTORY. — On  July  31  1908  the  Rio  Grande  Western  was  merged. 
V.  87,  p.  226,  285.  The  Rio  Grande  Junction  (of  whose  stock  the  greater 
part  is  owned)  was  leased  Jointly  by  this  co.  and  the  Colorado  Midland  (fore- 
closed In  1917)  and  its  bonds  guaranteed.  V.  95.  p.  1541;  V.  97.  p.  886; 
V.  105.  p.  2455.     Rio  Grande  Southern  is  controlled. 

In  Oct.  1917  the  Missouri  Pacific  RR.  Co.,  previously  owner  of  about 
30%  of  the  stock,  arranged  for  greater  representation  on  the  board  with  a 
view,  it  was  understood,  to  closer  relations  between  the  roads  and  possibly 
later  on  some  new  agreement  with  the  West. l'ac.  V.  105,  p.  1419,  1617.  1801. 

Judge  Learned  Hand  in  the  U.  S.  Dist.  Court  in  N.  V.  City  on  May  18 
1917  decided  in  favor  of  the  Equitable  Trust  Co.,  as  mtge.  trustee  of  the 
old  Western  Pacific  Railway,  the  suit  brought  against  the  Denver  &  Rio 
Grande  RR.  Co.  to  enforce  the  payment  of  the  guaranteed  bonds.  V.  105 
p.  1309,  1522;  V.  101.  p.  2641,  2117.  The  Circuit  Court  of  Appeals  at 
N.  Y.  on  Jan.  4  191  s  affirmed  the  decision,  ranking  the  Judgment  as  a  lien 
on  the  property  inferior  to  the  lien  of  the  mortgage  bonds;  §3,000,000  was 
paid  by  the  Denver  company,  and  judgment  was  entered  on  March  13  1918 
for  the  remaining  $36,908,609.     V.  106,  p.  85.  18S,  1126,  16SS. 

On  Jan.  26  1918,  In  view  of  the  foregoing  judgment,  the  property  was 
placed  In  the  hands  of  its  President,  Edward  L.  Brown,  and  Alexander  R. 


Baldwin,  of  San  Fran.,  V.-Pres.  &  Gen.  Attorney  of  the  Western  Pacific 
RR.,  as  receivers  by  the  U.  S.  District  Court  at  Denver,  on  application  by 
a  creditor  the  company  consenting,  although  a  surplus  over  all  fixed  charges 
was  earned  in  1917,  and  there  was  no  other  floating  debt.     V.  106,  p.  498. 

On  Feb.  28  1918  the  U.  S.  Gov't,  having,  as  a  war  measure,  taken  over 
the  managment  of  the  property,  Mr.  Brown  retired  as  receiver  and  Mr. 
Baldwin  remained  as  sole  receiver  of  the  free  assets  with  no  part  in  the 
operation  of  the  road.     V.  106,  p.  929. 

In  June  1918,  $10,418,700  securities  held  by  the  company  in  N.  Y. 
banks  were  attached;  $10,000,000  stock  of  Utah  Fuel  Co.  was  sold  under 
this  judgment  on  June  20  and  bid  in  by  William  Salomon  &  Co.  on  behalf 
of  Western  Pacific  RR.  Corp.  for  $4  000  000.     V.  106    p.  2648.  2559. 

Interest  Payments. — The  coupons  due  on  First  &  Ref.  Mtge.  5s  of  1908; 
April  1  1918  on  Adjust.  Mtge.  incomes  of  1912,  and  Rio  Grande  Western 
1st  Consol  Mtge.  4s  (V.  106,  p.  1461),  were  paid  on  May  24  1918,  following 
a  hearing  in  the  U.  S.  Court,  out  of  an  advance  of  $1,500,000  made  by  the 
U.  S.  Gov't  from  annual  rental  to  be  payable  under  proposed  operating 
contract.     The  June  coupons  were  paid  promptly.     V.  106,  p.  2122,  2228. 

The  U.  S.  RR.  Admin,  in  May  1918  sanctioned  capital  outlays  of  $2,848, - 
541  (out  of  $10,890,158  asked  for),  and  advanced  the  company,  as  said 
above,  $1,500,000  out  of  rental.     V.  106,  p.  2194,  2410. 

Committees  Formed  in  View  of  Aforesaid  Decision  <V.  104,  p.  2117). 

First  &  Ref.  5%  M.  Bonds. — Seward  Prosser,  Chairman:  Bertram  Cutler. 
C.  Ledyard  Blair,  E.  K.  Boisot,  John  Henry  Hammond,  Andrpw  ,T.  Miller, 
William  Salomon,  Joseph  H.  Seaman  and  Frederick  Strauss:  B.  W.  Jones, 
Secretary,  16  Wall  St.  Cadwalader.  Wickersham  &  Taft.  counsel.  Pankers 
Tr.  Co.,  N.Y..  depositary.  V.  106.  p.  2559,  2228.498:  V.  104.  p.  2117.  2552. 

Common  &  Pref.  Stock. — Harry  Bronner,  J.  Horace  Harding,  John  W. 
Platten  and  Harrison  Williams.  Cravath  &  Henderson,  counsel;  Chauncey 
H.  Murphey,  55  Cedar  St..  N.  Y.,  Secretary:  United  States  Mtge.  &  Trust 
Co.,  N.  Y.,  depositary. 

7%  Cum.  Adj.  Mtge.  Bonds. — John  B.  Dennis,  Alonzo  Potter,  Otto  T. 
Bannard  and  Albert  Strauss,  with  B.  L.  Stowell  as  Secretary.  24  Broad  St.. 
N.  Y.;  New  York  Trust  Co.,  depositary.     V.  104,  p.  2235;  V.  106,  p.  2228. 

Rio  Gr.  West.  1st  M.  4s. — See  Spencer  Trask  &  Co..  25  Broad  St..  N.  Y 

lsf  Mtge.  Bonds  of  Rio  Gr.  Jet.  Ry. — L.  Edmund  Zacher,  J.  Herbert  Case. 
Edward  C.  Delafield:  with  E.  S.  Blagden,  Secretary,  46  Wall  St..  N.  Y. 
Franklin  Trust  Co.,  N.  Y..  depositary. — V.  104.  p.  2642. 

STOCK.— The  Missouri  Pacific  on  Dec.  31  1917  owned  $17,295,000 
common  and  $9,805,000  pref.  stock.  V.  72,  p.  338,  580,  1238;  V.  73.  p.  500. 

DIVS.— 1  '92.  '93.  '94.  '95.  '96.  '97.  '98.  '99.  '00.  '01  to  Jan. '11  None, 
on  pref.   %/0200222H44        5  yearly.        since. 

BONDS. — improvement  mortgage  abstract  In  "Chronicle,"  V.47,  p.  229. 

Abstract  of  R.  G.  W.  1st  mort.  was  in  V.  49,  p.  237,  and  statement  to 
N.  Y.  Stook  Exchange.  V.  50.  p.  73;  also  V.  69.  p.  284.  Utah  Fuel  1st  5s 
of  1931:  see  application  to  list.  V.  78.  p.  1171.  1178.  1548.  2015. 

Rio  G.  W.  First  Consol.  4s  of  1899,  see  V.  72.  p.  537.  775.  1189. 

The  Refunding  mtge.  covers  the  consolidated  properties  to  secure  an 
issue  of  $150,000,000  bonds.  V.  86.  p.  1224,  1284,  1529:  V.  87,  p.  226.  285. 
544,  741.  1419:  V.  88.  p.  100.  230,  294,  504,  822;  V.  89,  p.  348.  593:  V.  90. 
p.  848.  Utah  Central  RR.,  $390,000  1st  M.  4s  paid  off  Jan.  1  1917  are 
refundable  with  D.  &  R.  G.  Ref.  &  Mtge.  bonds.  V.  103,  p.  2340.  Of 
the  $42,061,000  First  &  Ref.  Mtge.  5%  gold  bonds  authenticated  to  June 
5  1918,  $1,254,000  had  been  acquired  for  the  sinking  fund  (but  in  the 
absence  of  default  issuable  to  retire  underlying  bonds  ,  $1,112,000  were 
held  in  the  treasury,  and  $7,005,000  were  pledged  under  the  Adjustment 
Mtge..  leaving  $32  690,000  in  the  hands  of  the  public. — V.  106,  p.  2559. 

The  Adjustment  mtge.  (7%  cum.  Income)  bonds  authorized  In  April  1912 
total  J25. 000.000,  present  issue  J10, 000,000)  received  their  first  install- 
ment of  Interest  absolutely  on  Oct.  1  1912.  and  are  since  entitled  (A.  &  O.) 
to  such  amount  as  the  board  shall  determine  out  of  surplus  net  Income 
during  the  six  months  ending  Dec.  31  or  June  30  Immediately  preceding, 
all  arrears,  if  any,  to  be  paid  at  maturity  or  at  date  of  earlier  redemption. 
Redeemable  at  115  any  interest  date:  3!^%  interest  declared .  payable  semi- 
annually from  April  1  1912  to  and  including  April  1918.  V.  97,  p.  728 
1426;  V.  101.  p.  773;  V.  94.  p.  911,  1565:  V.  105,  p.  606,  818. 

The  stock  ($200,000)  of  Salt  Lake  CityUnion  Depot  &  RR.  Co.  is  about 
equally  owned  by  the  D.  &  R.  G.  and  Western  Pacific,  foreclosed,  which 
guaranteed  its  $1,100,000  first  mtge.  30-year  5%  bonds.     V.  88.  p.  232. 

EARNINGS. — 4  mos.,J1918 Gross,  $9,054,592;    net.  $2,354,845 

Jan.  1  to  April  30.       \l917 Gross,    8.580.647;   net,    2.826,413 

ANNUAL  REPORT.— For  1917,  in  V.  106.  p.  2334: 

Calendar  Years—  1917.  1916.  1915. 

Average  miles  operated.. 2.580  2,573  2.576 

Gross  earnings $28,423,138  $25,464,486  $23,138,797 

Net,  after  taxes,  &c $7,462,267     $9,461,773     $7,862,900 

Other  income 1,084,476       1,181,868       1,141,818 

Gross  income $8,546,743  $10,643,641  $9,004,719 

Hire  of  equipment $146,823        $51,781 

Rente,  &C 677.700  S623.945  598.601 

Interest  on  funded  debt 4,922,457  4,957,826  4,983.095 

Interest  on  adj.  mtge.  bonds  (7%)..  700,000  700.000  689.471 

Sinking  and  renewal  funds 303,370  304.269  278,338 

Additions  and  betterments 2,300,000        

Balance,  surplus $1,796,393     $1,757,600     $2,403,431 

OFFICERS. — Pres.,  E.  L.  Brown;  V.-Ps..  James  Russell.  Denver  and 
Finley  J.  Shepard,  N.  Y.:  Sec.,  John  P.  Rowland,  120  Broadway.  N.  T.J 
R.  F.  Watklns.  Denver. 

Directors. — George  J.  Gould,  E.  T.  Jeffery,  Arthur  Coppell,  Finley  J. 
Shepard,  George  G.  Haven,  Harrison  Williams.  N.  Y..  Barry  Bronner 
and  John  W.  Platten.  N.  Y.;  Benj.  F.  Bush.  St.  Louis:  E.  L  .Brown,  Den- 
ver.—(V.  106.  p.  201.  2122.  2228,  2334,  2450,  2559.  2648.) 

DENVER  &  SALT  LAKE  RR.— Projected  from  Denver  to  Salt  Lake, 
about  575  miles,  along  a  line  about  100  miles  south  of  the  Union  Pacific  and 
125  miles  north  of  the  Denver  &  Rio  Grande.  In  1918  256  miles,  Denver  to 
Oralg.  was  in  operation,  lncl.  Steamboat  Springs  to  Craig.  41  miles,  opened 
Dec.  1  1913.  V.  95.  p.  1403,  1541;  V.  96.  p.  1088;  V.  97.  p.  1503. 
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[For  abbreviations,  Ac,  see  notes  on  first  page) 


Denver  &  Salt  Lake  RR  (Concluded)— 

Two-year   notes   $300,000   auth  call  101 bin.y 

Equip  notes  a  due  $25,000  or  924.000  a-ann.Eni.xc* 

do  Pullman  Company 

do         due  $8,000  s-a  beginning  Jan  1  1917 

do         due  $22,760  seml-ann 

Denver  Un  Term  Ry— 1st  M  red  105  beg    19  text.CC 
Dei  Moines  &  Fort  Dodge — See  Minneapolis  &  8t  L 

Des  Moinc»  Union— First  M  $800,000  gold Ce.zo* 

Det  Bay  C  &  W— 1st  M  $1.250.000g  red  textsf  FC.xc* 
Detroit  (Jrand  Haven  &  Milw — First  equip  M  gu„yo» 
Oonsol  M  guar  p  A  i  Grand  Trunk  Ky  of  Can  ..yo* 
Detroit  Hillsdale  &  S  W— Stock  4%rentalNYROentRR 
Detroit  &  Mackinac — Common  stock,  $2,000,000  auth 
Pref  stock  non-oum  $1,000,000  auth  (V  74.  p629)-. 

"First  lien"  $1,500,000  gold Qxo* 

"Mortgage  bonds"  $1,750,000  g  red  at  par Gxc* 

Detroit  Mackinac  &  Maruuetle   Ry. — See  "Mlscellan 

Detroit  Rlv  Tun — 1st  M  $30,000,000  gu  end.a.xc*r* 

Detroit  Tol  &  1  ronton— Common  stock  $6,500,000 

Pref  stock  (p  *  d)  non-cum  4%  A  partlc.$6.000.O0O 

First  M  gold  red  105 N.yc» 

Adj  (lnc)  M  $8,000,000  g  cum  aft  Jan  19  red  text.Ce 

Equipment  gold  notes  of  1915  $132.000 

do       do       of  1917  S500.000  (V  104,  p  2117).. 
Det  A  Tol  Sh  L— 1st  M  $3,000,000  g  gu Ba.xo'Ar 


MiUn 

Date 

Road 

Bonds 

1915 

1913 

1913 

1915 

1016 

... 

1914 

4 

1887 

84.5 

1912 

189 

1878 

189 

1878 

65 



All" 

1895 

All 

1895 

eous  C 

ompan 

2.72 

1911 

--- 

1914 

.__ 

1916 

1917 

48 

1903 

Par 

Value 


$1  ,000Ac 
1.000 


1.000 

1.000 

1.000 

1.000 

200  Ac 

100 

100 

100 

1.000 

1.000 


lei. 


1.000 
100 
100 

1.000 

100  Ac 

500 

1.000 

1.000 


Amount 
Outstanding 


Hate 
% 


$217,000 

6 

288.000 

S| 

86.586 

5g 

80.000 

6 

159.250 

6 

4.000.000 

4H  g 

See  text 

6g 

658.000 

5g 

2.000.000 

6 

3.200.000 

6 

1.350.000 

4 

2.000.000 

2^in'17 

950.000 

5  in  1917 

1.050.000 

4g 

1.250.000 

4g 

18.000.000 
6.500.00U 
5.989 .9'.>8 
1.439.000 
7.628.868 
104.000 
475.000 
3. 000 .000 


IVL  g 


6g 
Dp  to  6 
6 

5H 
4g 


When 
Pat/able 


Last  IJUidend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable 


AA15  Feb  15  1917         Prin.  A  lnt  in  default 
A      8  Sept'17-Mar'23  Empire  Trust  Co,  N  Y 
A     O  Oct    17-  Oct   20  Merch  L  A  Tr  Co.  Chic 
A      J  Jan '1H- July'22  Jan   1918  coupon  unpaid 
A     O  Oct  '17-Oct  '20  American  Locomotive  Co 
A      8  Mar  1  1964  Cont  A  Com  TrA8B.Chlc 


MAN 


J  A 

M  & 

M  & 

J  & 

J  A 


Nov  1  1917 
Oct     1932 
Nov  14  1918 
Nov  15  1918 
July  6  1918  2% 
Jan  2  1918    2^ 
Julyl    1918  2X 
June  1  1995 
June  1  1995 

May  1  1961 


Mch  1  1964 
Mch  1  1954 
Nov  1  1925 
J'ne  1  1927 
Jan    1  1953 


Central  Trust  Co.  N  T 
First  Tr  A  8av  Bk.  Chie 
New    York   and    London 

do  do 

Farmers'  L  A  Tr  Co.  N  Y 
H  K  MoHarg.  New  York 

do  do 

J  P  Morgan  A  Co.   N  Y 

do  do 


New  York  Trust  Co 


New  York  Trust  Co 
New  York  Trust  Co 
Bankers  Tr  Co.  N  Y 


The  plan  by  which  the  city  of  Denver  was  to  aid  in  building  a  tunnel 
through  the  Continenatl  Divide  was  blocked  in  July  1914  by  a  decision  of 
the  Colo.  Supreme  Court  declaring  the  proposed  city  bonds  illegal.  V.  96, 
p.  1488;  V.  92,  p.  1310;  V.  95.  p.  1403,  1122;  V.  96,  p.  1488;  V.  97,  p. 
1024.  1503;  V.  98.  p.  73,  610.  762;  V.  99,  p.  119.  1597. 

ORGANIZATION. — Incorp.  In  Colo.  Dec.  1912  and  took  over  as  of 
May  1  1913  (per  plan.  V.  95.  p.  890)  the  Denver  Northwestern  A  Pacific 
Ry..  foreclosed.  V.  95.  p.  1683.  1603.  1JS31:  V.  96  p.  135.  1296.  1364. 
Leases  Northwestern  Terminal  Ry..Denv-     till  Jan.  1  1964.     V.  98.  p.  911 

RECEIVERSHIP. — On    Atg.    16    1917    Pres.    Chas.    Boettcher    and 
W.  R.  Freeman  of  Denver  were  made  receivers.     V.  105,  p.  818,  1419. 
Default  having  been  made  in  the  payment  of  the  Interest  due  May  1 

1916  and  semi-annually  thereafter  on  the  First  Mtge.  30-year  gold  bonds, 
the  bondholders'  committee  in  1917  urged  deposit  of  the  bonds  with  Mer- 
cantile Trust  A  Deposit  Co.,  115  Broadway,  N.  Y.,  as  depositary.  Com- 
mittee: Edward  R.  Tinker,  Chairman;  George  H.  Burr,  F.  N.  B.  Close, 
L.  O.  Phlpps,  Eugene  V.  R.  Thayer  and  Herman  Walleck,  with  Charles  D. 
Makepeace.  Secretary.  116  B'way,  N.Y. — V.  104,  p.  1800;  V.  106,  p.  929. 

In  June  1918  the  bondholders  were  notified  by  the  protective  committee 
that  it  had  been  unable  to  formulate  a  plan  of  reorganization  because  of  a 
disagreement  with  the  TJ.  S.  Railroad  Administration  as  to  what  the  road's 
rental  should  be.  The  authorities  at  Washington  considered  that  the 
rental  recommended  by  the  receiver  was  too  high,  and  they  proposed  that 
the  road  be  operated  by  the  Government  with  no  compensation.  The 
committee  accordingly  notified  Director-General  McAdoo  that  it  "could 
not  consider  any  such  arrangement  and  will  be  forced  to  oppose  it  in  all 
proper  ways." 

Default  occurred  Jan.  1  1918  on  N.  W.  Terminal  bonds  and  a  protective 
committee  was  organized;  see  that  co.  below  and  V.  106,  p.  85. 

In  Jan.  1918  the  last  installment  of  principal  was  in  default  on  all  four 
Issues  of  equipment  trusts,  but  the  interest  had  been  met  regularly,  except 
the  Jan.  1918  interest  on  the  $80,000  6s  of  1915,  payable  at  Commercial 
Tr.  Co.  of  Phila.     V.  106,  p.  85. 

STOCK.— V.  96,  p.  1088,  1488;  V.  99,  p.  1597.  In  Sept.  1915  Newman 
Erb  retired  retired  as  trustee,  President  and  director.     V.  101,  p.  1013. 

Directors  and  Voting  Trustees  (as  changed  in  1915):  Lawrence  C.  Phipps, 
Chairman  of  board  of  directors;  Gerald  Hughes,  Fred.  G.  Moffat  and  Chas. 
Boettcher  of  Denver:  Ward  E.  Pearson,  Geo.  H.  Burr  and  W.  M.  Wad- 
den.  N.  Y.     V.  101.  p.  1464. 

BONDS. — All  graduated  1st  M.  bonds  were  for  the  first  four  years  to 
receive  full  1st  M.  5s  for  difference  between  5%  and  rate  payable  In  cash. 

In  Feb.  1915  the  issuance  of  $300,000  2-year  6%  notes  secured  by  1st  M. 
bonds  taken  at  50  was  authorized.  To  discharge  the  remainder  of  $450,000 
floating  debt  bondholders  were  requested  to  fund  their  May  and  Nov.  1915 
coupons  Into  1st  M .  bonds,  taking  the  latter  at  75.  per  plan.  V.  100.  p.  732. 
811.    Over  92 Tc  of  the  bonds  assented.    Bankers  Trust  Co.,  N.  Yl,  depos'ty. 

June  30  1915  loans  and  bills  payable  were  $302,461;  car  trusts,  $657,502. 

EARNINGS. — 4  mos.,fl918-. Gross,  $420,273;   net  (before  def$268,473 
Jan.  1  to  April  30.     \l917--Gross,    554,067;      taxes)  def72,537 

EARNINGS. — Years  ending  June  30  1917: 

1916-17.  1915-16.  1914-15.  1913-14. 

Gross  earnings $1,993,740/   $1,893,747     $1,639,455     $1,215,361 

Operating  expenses 11,865.984\  Tl.367.681       1,226,1251         953.399 

Taxes.   Ac __/ \       90.667  96.555/ 

Operating  income $127,756        $435,399        $416,775        $261,962 

Other  Income 19.375  46.203   _        86.443  66.404 

Gross  income $147,131         $481,602         $503,218         $328,366 

Interest  charges $489,571         $439,805         $390.5191       $339,807 

Rentals,  Ac... 181.430  125.709  123.702/ 

Balance,  deficit $526,870  $83,912    "      $11,004  $11,441 

OFFICERS.— Charles  Boettcher,  Pres.;  W.  E.  Morse.  Vice-Pres.  A 
Gen.  Mgr.;  Gerald  Hughes.  Sec.,  and  E.  I.  Grenfell,  Aud.,  Denver;  William 
Wadden,  Vice-Pres.  A  Asst.  Sec.;  Ward  E.  Pearson,  Treas.,  New  York. 
Directors,  see  above. — (V.  105.  p.  818,  1419;  V.  106.  p.  85,  189,  929.) 

(THE)  DENVER  UNION  TERMINAL  RY.— To  take  over  the  Union 
Depot  A  Ry.  Co.  (V.  71.  p.  343)  and  extend  and  Improve  the  passenger 
terminals  at  Denver,  Colo.  8tock  $30,000.  equally  owned  by  the  Union  Pa- 
cific. Denver  A  Rio  Grande,  Colorado  A  Southern.  Chic.  Burl.  A  Qulncy, 
Atch.  Topeka  A  Santa  Fe  and  Chicago  Rock  Island  A  Pacific  which 
guarantee  the  bonds  ($10,000,000  auth.  Issue),  of  which  $4,000,000  were 
sold  to  the  Union  Pacific.  The  U.  S.  RR.  Administration  in  May  1918 
sanctioned  capital  outlays  of  $6,602.  V.  97,  p.  1024,  1115;  V.  98,  p.  762; 
V.  99,  p.  406.  Pres.,  A.  E.  Sweet;  V.-P.,  E.S.  Kollcr;  Treas.,  Chas.  S. 
Haughwout;  Sec.  &  Aud.,  P.  R.  Morris.     Office,  Denver. — (V.  99,  p.  406.) 

DES  MOINES  UNION  RY.— Termlnal'road in Des Moines;  owns4.18mllea 
main  track  and  branches,  19  miles  2d  and  side  tracks,  bridge  across  Des 
Moines  River  and  25  acres  of  land  In  Des  Moines.  See  statement  to  N.  Y. 
Stock  Exchange  in  V.  65.  p.  1173.     The  $671,000  1st  Mtge.  5s  due  Nov.  1 

1917  were  In  June  1918  "held  as  matured  unpaid  account  of  litigation." 
no  new  bonds  being  put  out.  V.  105.  p.  1801,  1898.  Leased  to  Wabash 
RR..  Chic.  Gt.  West.,  Chic.  Milw.  A  St.  P.  Ry..  Chic.  Burl.  A  Q.  RR.  and 
Minneap.  A  St.  L.  RR.  V.  75,  p.  342.  Rental  equal  to  exp.  &  fixed  chgs. 
paid  monthly  by  lessees  on  wheelage  basis.  Stock  auth..  $2,000,000:  out.. 
$400,000;  par,  $100.  Year  ended  Dec.  31  1917,  gross,  $126,149;  net. 
164,493;  other  Income,  $206,019;  int.,  taxes.  Ac.  $91,728:  baL.sur..  1178.- 
814.     Court  decision  as  to  ownership,  V.  102,  p.  1346;  V.  105.  p.  1801,1898. 

DETROIT  BAY  CITY  &  WESTERN  RR.— Owns  Bay  City,  Mich.,  to 
Port  Huron,  102  miles.  Stock,  all  out.  £450,000.  The  1st  gold  5s  ($1 ,250,- 
000  auth.  issue)  are  redeemable  at  par  prior  to  Oct.  1  1922,  thereafter  at  105. 

The  $592,000  unissued  bonds  are  reserved  for  extensions  at  not  ex- 
ceeding $8,000  per  mile  and  75%  of  cost  of  additional  terminal  facilities, 
provided  the  annual  net  earnings  are  twice  the  interest  charges,  Including 
bonds  to  be  Issued.  V.  95.  p.  1273.  Year  ended  June  30  1916  on  71  miles, 
gross,  $209,067;  net,  after  taxes.  $84,332;  int.  on  $658,000  bonds.  $32,900; 
bal..  sur..  $51,432.  Pres..  Thomas  L.  Handy;  V.-Pres..  O.  W.  Handy; 
Treas.,  C.  W.   Handy.     Office,  Bay  City,  Mich.—  (V.   103.  p.   1117.) 


DETROIT  ORAND  HAVEN  &  MILWAUKEE  RY.— Owns  from  De- 
troit to  Grand  Haven,  Mich.,  189  miles.  Real  estate  bonds,  Ac,  $226,000. 
Grand  Trunk  of  Canada  owns  entire  $1,500,000  stock. 

EARNINGS. — 4mos.,/1918-.Gross,  $911,915;  net  (before  def$101,143 
Jan.  1  to  April  30.      1 1917- -Gross,  1,005,243;      taxes)         def40,984 

Year  ending  June  30  1916,  gross,  $3,242,210;  net,  $832,002:  charges, 
$831,482;  bal.,  sur.,  $14,936.  For  cal.  year  1917,  gross,  $3,403,425; 
net,  after  taxes,  $211,713. — (V.  96,  p.  789:  V.  106,  p.  2122. 

DETROIT  HILLSADALE  &  SOUTHWESTERN  RR.— Owns  YpsI- 
lanti  to  Bankers,  Mich.,  65  m.  Leased  in  perpetuity  in  1881  toL.  S.  AM. 
S.  Ry.  (nowN.  Y.  Cent.  RR.);  rental,  $54,000 — 1%  onstk.(V.  106,  p.  601.) 

DETROIT  &  MACKINAC  RY.— Owns  from  Bay  City.  Mich.,  to  Cheboy- 
gon.  195  m.;  Au  Sable  division  (formerly  A.  S.  A  N.  W.  RR.).  50  m.;  Rose 
City  Branch.  31  m.:  Prescott  Branch.  12  m.:  Lincoln  Branch.  14  m.;  Au 
Ores  Branch.  8  m.:  Alabaster  Branch,  4  m.:  Hillman  division.  Alpena  to 
Hlllman,  Mich.,  22  m.;  Rogers  City  Branch,  14  in.;  logging  branches 
(largely  temporary),  35  m.;  total.  July  1  1918.  386.12  m.  In  1915-16.  for- 
est products,  26.44%  of  traffic    Henry  K.McHarg  and  associates  control. 

BONDS. — "Mortgage  bonds"  for  $500,000  were  reserved  for  betterments. 
Ac.  at  not  over  $50,000  per  year.  V.  74,  p.  629.  In  addition  to  the 
amounts  shown  above  as  outstanding,  $450,000  "first  lien"  and  $500,000 
mortgage"  bonds  were  on  June  15  1918  held  in  treasury. 

DIVIDENDS. — On  pref.,  2J^%  July  1  1903;  since  to  July  1918.  5%  y*ly. 
On  common,  in  1911  to  Jan.  1918,  5%  yearly  (except  July  1915  and  July 
1917,  none;  also  in  July  1918  it  is  understood,  none. 

REPORT.— Year  ended  Dec.  31  1917,  V.  103.  p.  2074;  V.  105,  p.  1707. 

Cal.  Year.     Gross.     Net  aft.  Tax.  Oth. Inc.  Int., Rent, &c.  Divs.  Bal., Sur. 

1917 $1,350,450     $178,696  $108,954     $92,300     $97,500     $97,850 

1916  - 1,254.102       316,488       86.625       99,036     147,500       56.577 

Gen.  Mgr.  under  U.  S.   Govt.,  J.  D.  Hawkes,  Detroit. — (V.   106,  p. 

715.  2228.  2648.) 

DETROIT  RIVER  TUNNEL  CO. — Owns  double-tube  tunnel  and  ap- 
proaches under  the  Detroit  River,  with  terminals,  all  leased  for  999  years 
from  Jan.-  1  1907  to  Michigan  Central  RR.  Co.  (N.  Y.  Central  System). 
which  owns  the  entire  $3,000,000  stock  and  guarantees,  prin.  A  int.,  of  the 
bonds  and  6%  on  the  stock.  Of  the  $30,000,000  bonds.  $12,000,000  are 
reserved  under  restrictions  for  additions  and  improvements.  Interest  rate 
not  to  exceed  5%.  (V.  98,  p.  1844.) 

DETROIT  TOLEDO  &  IRONTON  RR.— Road  from  Detroit.  Mich.,  to 
l ronton,  via  Lima,  389  m.,  including  45  m.  of  trackage;  branches  Kingman 
to  Sedalla,  O.,  31  m.;  Jackson  to  Cornelia,  19  m.,  and  Lisman  Jet.  to  Dean. 
0.,3m.;  total,  441m.;  coal  mine  tracks,  sidings.  Ac.  154  miles.  Incorp. 
In  Dela.  Mar.  1  1914  as  successor,  per  plan  V.  97.  p.  1821,  of  the  Railway 
foreclosed.  Operates  as  lessee  from  May  1  1916  (but  keeps  accounts  separ- 
ate) Toledo  A  Detroit  RR..  Junction  to  Dundee,  21  miles.     V.  103,  p.  60. 

BONDS,  AC. — The  issue  under  the  first  mortgage  Is  not  limited,  but 
$1 .000,000  thereof  will  be  disposed  of  solely  to  rehabilitate  the  property 
and  provide  for  equipment  and  payment  of  equipment  Hens,  and  an  addi- 
tional $1,000,000  solely  for  Improvements  and  additional  facilities.  Fur- 
ther 1st  M.  bonds  may  only  be  issued  thereafter  from  time  to  time,  under 
carefully  guarded  restrictions,  for  Improvements,  extensions,  Ac.  The 
Ohio  P.  U.  Commission  In  June  1916  authorized  the  Issuance  of  $100,000 
1st  M.  50-year  5%  bonds  at  not  less  than  88  to  provide  for  the  purchase  of 
6  locomotives  and  16  refrigerating  cars. — V.  102.  p.  2341. 

Adjustment  Mortgage  Bonds  ($8,000,000  authorized). — Entitled  to  Inter- 
est, payable  semi-annually,  at  such  rate,  not  exceeding  5%  per  annum,  as 
tne  surplus  or  the  net  Income  as  defined  In  the  mortgage  shall  suffice  to  pay. 
The  Interest  will  be  cumulative  from  Jan.  1  1919,  but  there  will  be  no  right 
of  foreclosure  until  maturity  of  the  principal  of  the  bonds.  They  are  call- 
able as  a  whole  with  Interest  as  follows:  At  70%  during  first  year,  at  75% 
In  2d  year,  at  80%In  3d  year,  at  85%  In  4th  year,  at  90%  In  5th  year  and 
at  par  thereafter.  Until  the  full  5%  Int.  shall  have  been  paid  for  2  successive 
years  and  at  least  for  5  years  from  date  of  the  mortgage,  the  holders  have 
the  right  to  cast  one  vote  for  each  $100  face  amount  at  all  meetings  of  the 
stockholders,  but  this  right  may,  at  the  option  of  the  new  company,  be 
terminated  upon  Its  agreement  to  pay  the  Interest  thereon  absolutely. 

The  Toledo  A  Detroit  RR.  (leased)  has  $460,000  bonds  outstanding. 

EARNINGS. — 4  mos.,  J 1918- -Gross.  $572,691;  net  (bef.  def.$339.292 
Jan.  1  to  Apr.  30.      11917--Gross,     837,977;       taxes),  88,913 

UK  PORT. — For  years  ending  Dec.  31. 
Calendar  Gross  Net  Interest,  Balance, 

Years —         Earnings.         Earnings.     Taxes.     Rents,  &c.  Sur.  or  Def. 

1917    $2,640,122       $116,020       $96,000       $130,118  def.$150,098 

1916 2,325,278         552,694         75.467         141.388  sur.  335.840 

"Int.,  rents,  taxes,  Ac,"  include  In  1916-17  interest  on  bonds.  Ac. 
$76,368;  taxes,  $84,000,  and  rentals,  Ac.  charges,  $66,012. 

J.  A.  Gordon  is  General  Manager  under  U.  S.  Govt.  The  directors  are 
a.s  follows:  William  Church  Osborn,  N.  Y.  (V.-Pres.);  Otto  T.  Bannard. 
Sidney  C.  Borg,  Frederick  11.  Ecker,  Frederick  H.  Osborn  is  Sec.  A 
V.-P.    Office.  Boyer  Camp  Bldg.,  Detroit,  Mich.— (V.  106.  p.  1230.  2559.) 

DETROIT  &  TOLEDO  SHORE  LINE  RR.— Extends  from  Toledo  to 
(suburbs  of)  Detroit  47.6  m.:  2d  track,  20  m.;  sidings,  3  m.;  trackage  over 
Toledo  Ry.  A  Term.  Co.,  Ac.  31  ra.:  total  track.  101.6  m.      V   78.  o.  2598. 

The  U.  S.  RR.  Admin.  May  1918  sanctioned  impt.  outlays  of  $70,206. 
and  equip.,  $2,008,500,  and  advanced  tho  company  on  account  of  rental 
$200,000.   V.  106.  p.  2194,  2410. 

The  Grand  Trunk  Western  Ry.  and  the  Toledo  St.  Louts  A  Western  RR. 
own  the  entire  $1,428,000  stock  and  Jointly  guarantee  the  bonds,  prlnolpal 
and  Interest,  by  endorsement.  See  form  of  guaranty.  V.  76.  p.  653.  First 
dividend,  4%.  paid  from  earnings  prior  to  June  30  1908:  In  fiscal  year 
1908-09.  6%.  and  In  1909-10.  1910-11.  1911-12.  1912-13  and  1913-14.  8%; 
also  In  1911-12,  8%  and  In  1913-14  $630,000.  from  accumulated  surplus, 
paid  in  1st  M.  4s);  1914-15,  8%  and  6%  extra;  1916,  8%;  1917-18,  (?)%• 
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RAILBOAD  COMPANIES 
[For  abbreviations,  <fec.  see  notes  on  first  page] 

Dover  &  Rockaway — Stock  6%  rental  990  years 
Dub  &  Sioux  City — See  Illinois  Central — 

Ouluth  &  Iron  Ranee — First  mortgage Mp.zo&r 

Duluth  Missabe  &  Northern — 1st  Div  First  Mtge.z 

General  mortgage  gold  s  f.  red  105 Nxo* 

Duluth  Rainy  Lake  &  Winnipeg— See  Dul  Win  &  Pao. 
Duluth  So  Sh  &  Atlantic— Marq  H  &  On  gen  M.Ce.zo' 

Duluth  South  Shore  &  Atlantic  1st  M  g  ..Ce.xo&r 
First  oonsol  mtge  gold  Interest  guar Ce.zo'&r 

Inoome  oerts  held  by  Can  Pao z 

Oar  trusts  held  by  Can  Pacific  Ry 

do  do  do     due  $11,000  s-a x 

do  do  do     due  $20,000  s-a.. 

Du  Winn  &  Pac — 1st  M  deb  stook  guar  by  Can  Nor  Ry 

Dul  RL  &  Win  1st  M  exten'd  gred  100  Joint  guar.  ICo* 
Durham  &  So  Car— 1st  M  $300,000  g  red  105--MeBa.x 
Durham  Union  Station— First  M  $75,000  g-.a.xo'&r 
Dutchess  County  RR — See  Central  New  England  Ry 
East  Broad  Top  RR— 1st  M  ext  1908  - 

2d  M  Incomes 

Shade  Gap  1st  mortgage c* 

East  Carolina  Ry— First  mortgage  $300,000  gold x 

east  Maba  noy  RR — Stook 

East  Pennsylvania — Stook  6%  guar  999  yrs  Phila  &  R 

First  mtge  gold  guar  p  &  I  by  P&R  RR   (end)  kvo» 
Bast  Tennessee  Virginia  &  Georgia — See  Southern  Ry 
BastTenn  &W  NoCar— 1st  M  g  (V81  p  1723)OuP.zo 
Eastern  Ry  of  Minnesota — See  Great  Northern 
Edmonton  Dunv  &  Br  Col — 1st  M  deb  stk  gu  see  text 

1st  M  (on  extensions)  $2,420,000  g  $20,000  p  m 

a  An  additional  $1,210,583  pledged  by  Can  Nor  Ry 


Miles 

Date 

Road 

Bonds 

— 



210 

1887 

65 

1892 

361 

1906 

130 

1885 

604 

1887 

604 

1890 

1892 

1896 

1913 

1917 

1909 

1906 

42 

1905 

1905 

50 

1908 

50 

1908 

10 

1908 

38 

1906 

"36 

---- 

36 

1888 

36 

1905 

357 

1912 

120 

1916 

V  105 

p  1304 

Par 
Value 


$100 
1.000  Ac 


1.000 

1.000 

1.000 
1.000 


1.000 

1.000 

1.000  &o 

1.000 

100  Ao 

500 

1.000 

50 

50 

1.000 

1.000 

£1  Ac 

1.000 


Amount 

Outstanding 


$150,000 

8.151.000 

1.174,000 

10,322.000 

1,077.000 

3.816.000 

15.107.000 

3.000.000 

86.213 

110.000 

372,000 

a7,011,324 

2.000.000 

300.000 

60.000 

600.000 

464.400 
92,500 
300.000 
497.750 
2.126.900 
495.000 

600.000 

£1.438.356 
$2,420,000 


Rate 
% 


6 

5 

6  g 
5g 

6 
5  * 

5 

±H 
5 

4 

5g 

5g 

58 

4 

4 

4g 

4g 

5 

6 

4  g 

5g 

4 
4HK 


When 
Payable 


A     &     O 


&  O 
&  J 
&     J 


A     A     O 
J      A      J 

F     &     A 


A  & 

J  & 

J  & 

J  A 

M  A 

M  A 


J  A  J 

J  A  J 

J  &  J 

J  A  J 
J  A  D  15 

J  A  J 

M    £  S 

MAN 

F  A  A16 

semi-an 


Last  Dividend 
and  Maturity 


Apr  1918  3% 

Oct  1  1937 
Jan  1  1922 
Jan    1  1941 

Apr  1 1925 
Jan  1  1937 
Aug  1 1990 
Matured 


To  Apr   1  1923 
To  Jan   1  1927 
June  1  1939 
Jan    1  1921 
July  1  1941 
May  1  1955 

Jan  1  1958 
July  1 1958 
July  1  1958 
July  1  1936 
Decl5  1917  2H 
July  18  1918  3% 
Moh  1 1958 

Nov  1 1935 

Feb  16  1943 
Oct   22  1944 


Places  Where  Interest  and 
Dividends  are  Payable 


143  Liberty  St  New  York 
Office  Empire  Bldg,  N  Y 


Company's    office .    N    Y 

55  Wall   St.   New   York 

do  do 

New  York  or  London 
Held  by  Canadian  Paciflo 
Held  by  Canadian  Pac 
ContAComTASBk.  Chic 
First  Tr  &  Sav  Bk,  Chic 
London   or   Toronto 
Chase  NatBk.NY:  A  Chic 
Marc  Tr  A  Dep  Co.  Bait 
Guaranty  Trust  Co.  N  Y 

406  Lafayette  Bldg,  PhU 
do  do 

do  do 

Safe  Dep  &  Tr  Co,  Bait 
Reading  Term.  Phila.  Pa 
do  do 

do  do 

Guar  Tr  A  3  D  Co.  Phila 

Lloyds  Bank.  Ltd.,  Lond 
Nafl   Park  Bank.   N   Y 


Surplus 
$963,109 
1,017.711 

526.445 


EARNINGS. — 4  mos., J 1918- -Gross,    $614,517;    net    (before    $291,538 
Jan.  1  to  April  30.       11917. -Gross,    622.739;  taxes),  350.907 

Year  ended  Dec.  31  1916,  gross,  $1,757,543;  net  income,  $930,581;  other 
Income.  $7,345;  interest,  rentals,  &c,  $460,625;  divs.  (8%),  $114,240:  bal.. 
sur.,  $363,061.  For  1917,  gross,  $1,827,430;  net,  after  taxes,  $853,520. 
Pres.,  Waiter  L.  Ross;  Gen.  Manager  under  U.  S.  Govt.,  J.  P.  Main. — 
(V.  106,  p.  2450,  2648.) 

DULUTH  &  IRON  RANGE  RR.— Owns  Duluth  to  Winton.  Minn., 
120.12  m.;  Tower  Jet.  to  Tower,  1.40  m.;  Allen  Jet.  to  Virginia,  24.48  m.; 
McKlnley  to  Eveleth.  9.05  m.;  Waldo  to  Winton,  15  m.;  Mesaba  to 
Dunka  River,  17.21  m.;  Robinson  to  Burntside  Lake,  3.16  m.;  other 
branches,  3.02  m.;  branches  and  spurs,  90.36  m.;  trackage  to  Union  Depot, 
Duluth.  0.80  m.;  total,  284.60  miles.  Second  track  and  sidings,  255.86  m. 
Owns  ore  docks  and  yards  on  Lake  Superior  costing  over  $1,500,006. 

The  U.  S.  RR.  Admin,  in  May  1918  sanctioned  capital  outlays  of  $1,- 
233,140. 

STOCK,  Ao. — Stook.  auth.,  $10,000,000:  out.,  $6,500,000.  Federal 
Steel  Co.  (see  U.  S.  Steel  Corp.)  owns  the  stock.  First  Mtge.,  authorized, 
$25,000  per  mile  for  construction  and  $7,000  for  equipment.  Dividends 
since  1904:  1905,  65%:  1906.  40%;  1907.  80%:  1908.  80%;  1909,  145%:  in 
fiscal  year  1909-10.  100%;  1910-11.  135%;  1911-12  and  1912-13.  90%; 
1913-14.  75%;  1914-15,  20%;  1915-16.  50%;  1916.  25%;  1917.  12%. 

EARNINGS.— 4  mos.,/1918 Gross,  $524,830;  net  (aft.  def.$603,906 

Jan.  1  to  April  30.      11917 Gross,     473,992;    taxes)     def.  450,762 

REPORT.— For  year  ending  Dec.  31   1916.  V.  104.  p.  1263: 
Cal.Yr.     Gross.  Net         Oth.Inr.     Int.&c.    Dividends. 

1917--$7, 182.616  $2,301,354  $197,617  $755,862  (12)$780,000 
1916-.  7,015.736  3,158,538  225,843  741,670  (25)1.625,000 
1915--  5.846.651  2.742.K39  249.435  965,828  (50)1.500.000 
—(V.  104,  p.  1263;  V.  105.  p.  283.) 

DULUTH  MISSABE  &  NORTHERN  RY.— Owns  from  Stony  Brook  to 
Mountain  Iron.  Minn..  48.32  m.;  Missabe  Jet  to  Columbia  Jet  .  29.34  m  ; 
Iron  Jet  to  Biwablk,  Minn..  15.37  m.;  Wolf  to  Hibbing.  Minn..  17.26  m  ; 
Wolf  to  Virginia.  Minn.,  6.30  m.;  Hull  Jet.  to  Hull  Rust  Yard.  Minn.. 
18.15  m.;  main  line  branches,  36.38  m.;  branch  from  Alborn  northwesterly 
to  Coleraine.  Minn.,  53  miles;  other  branches  and  spurs,  152.07  miles;  sec- 
ond track  and  sidings,  343.55  miles;  trackage  to  Union  Depot,  Duluth,  1.9 
miles,  and  Missabe  Junction  to  Spirit  Lake  Transfer  Connection,  Minn., 
5.83  m.  Also  leases  from  Spirit  Lake  Transfer  Ry.  (V.  104,  p.  664)  and 
Interstate  Transfer  Ry.,  24.96  m.,  with  2.10  m.  branches  and  spurs  and 
14.38  m.  yard  tracks  and  sidings.  Owns  extensive  ore  docks  at  Duluth. 
Entire  $4,112,500  stock  controlled  by  U.  S.  Steel  Corp. 

U.  S.  RR.  Admin.  May  1918  sanctioned  capital  outlays  of  $3,038,073. 

BONDS. — Of  the  Gen.  5s  of  1906.  Donds  are  reserved  to  retire  the  under- 
lying bonds;  additional  bonds  may  be  Issued  at  not  over  $30,000  per  mile  foi 
additional  single  main  track  and  $20,000  for  second,  third  and  fourth  main 
track?  and  for  not  over  75%  of  cost  of  improvements,  Ac.  Sink.  fd..  2%  yly. 
(incl.  bonds  in  sinking  fund)  retires  by  lot  at  105.  Dec.  31  1917  $2,476,000 
in  sinking  fund.     V.  88.  p.  822:  V.  98,  p.  1693,  1844. 

DIVIDENDS  paid  fiscal  years  ending  June  30:  1912,  100%:  1913.  85%; 
1914,  75%;  1915,  10%;  1915-16,  75%;  1916,  100%;  1917,  50%. 

REPORT. — For  cal.  year  1917.  total  revenue,  $15,306,600  (against 
$14,389,278  in  1916);  op.  exp.,  $7,140,655;  taxes,  $2,438,944  (against 
$873,126  in  1916);  balance  surplus  for  year  after  all  deductions,  $4,810,953, 
contrasting  with  $6,862,169  in  1916.— (V.  105,  p.  284.) 

DULUTH  &  NORTHERN  MINNESOTA  RR.— Knife  River.  Minn,  to 
Meredith,  80  miles,  and  extension  Mile  Post  87  to  Mile  Post  99,  12  miles. 
Capitalization  at  last  accounts,  $1,000,000  capital  stock,  in  $100  shares;  no 
bonds.     Pres.,  B.  W.  Arnold,  Albany;  Treas.,  Russell  A.  Alger,  Detroit. 

DULUTH  SOUTH  SHORE  &  ATLANTIC  RY.— Operates  Superior  to 
Sault  Ste.  Marie,  410  miles:  "Soo"  Junction  to  St.  Ignace.  43  miles:  other. 
173  miles;  total,  626  miles,  including  26  miles  of  trackage  and  600  owned. 

U.  S.   RR.  Admin.  May  1918  sanctinoed  capital  outlays  of  $74,885. 

CAPITAL  STOCK. — Common,  J 1 2,000,000:  pref.  6%  non-oum..  $10,- 
000.000:  oar.  both  $100.  Can.  Pao.  Dec31 1917owned  $6,100,000  com.  and 
$5,100,000  pref.  stock. 

BONDS,  Ao. — Abstract  first  mortgage.  V.  45,  p.  274. 

The  First  Consolidated  mortgage  of  1890  has  Interest  at  4%,  guaranteed 
by  Can.  Pac.  which  July  1  1916  held  the  entire  outstanding  Issue  ($15,107.- 
000)  In  Its  treasury  as  security  for  Its  4%  debenture  stock;  consols  for  $4.- 
893.000  arc  reserved  for  prior  bonds,  and  additional  amounts  may  be  Issued 
at  $20,000  per  mile  of  new  lines.  Canadian  Pacific  Ry.  Dec.  31  1917  hold 
$15,107,000  consols,  $3,000,000  overdue  income  certificates;  equip,  obliga- 
tions, $86,213;  non-negotiable  debt.  $1 , 105,000;  matured  interest  (guaran- 
teed, Ac),  $10,148,615;  car  trusts,  1403,000. 

EARNINGS.— 4  mos.,  (1918-. .Gross.  ,?l  .205.296;  net  (bof.  def.$4.379 
Jan.  1  to  Apr.  30.       (l917-..Gros8,     1,205.634        taxes).        260,449 

RKPORT.— For  year  ending  Juno  30  I'.>I7,  V.  106,  p.  1305;  for  half  year 
ending  Dec.  31  1917.  V  .106,  p.  1893. 

Year —  Gross.        Opcr.Inr. 

1916-17  (year). $4 .074.693     $827,379 
1915-16  (year).  3,506.792       772,614 

6  Months —  Gross.  Net. 

1917,  6  mos $2,256,-149     $471  .774 

1016.  6  mos 2,014,847       626,763 


Oth.Inr.        Charges.  Balance. 

$62,818    $1,059,072    def.$160,776 

68.678  '.171.(112     def.   ltd. A20 

Oth.  Income.      Charges.       lialancr. 

$51,010     $fi.r>7,l.r>0     def. $131. 300 

32.3 


611.157 


sur. 47, 960 


Pros.,  A.  B.  Bldrldge,  Marquette.  Mich.— (V.  100.  p.  ISO,  1893.) 
DULUTH  WINN1PEO  &  PACIFIC  RY.— Owns  entire  $2,000,000  stook 
of  Duluth  Rainy  Lake  A  Winnipeg  Ry.,  Virginia,  Minn.,  north  to  the  Cana- 
dian Northern  at  International  Falls.  98  miles,  giving  that  road  acoess 
to  Duluth  and  Two  Harbors:  /Irglnla  to  Duluth,  81  miles.  Capital 
stock  auth..  $6,000,000:  par.  $100.  Controlled  by  Canadian  Northern 
Ry..  V.  08.  p.  1601;    V.  102,  p.  152. 

SECURITIES.— The  first  mtge.  4%  del),  stock  of  1910  Is  guar.,  p.  A  I.,  by 
the  Canadian  Northern  lly.  of  the  $10,500,000  auth.  Issue.  £1  473,353 
has  been  sold,  $1,525,000  was  Issued  to  retire  existing  securities,  $2,- 
000,000  Is  reserved  to  retire  the  Duluth  Rainy  Lake  A  Winnipeg  bonds  (ex- 
tended In  1916  to  1921).  the  remaining  bonds  to  be  available  for  further  ex- 
tensions. Ac.    On  payment  of  I).  K    L.  A  W.  bonds  in  1921  Ito  property 


will  be  transferred  to  the  company,  so  that  the  debenture  stock  will  become 
a  first  charge  on  173  miles,  the  D.  R.  L.  A  W.  stock  In  the  meantime  being 
vested  with  the  trustees,  the  National  Trust  Co.  of  Toronto  and  the  Brltisn 
Empire  Trust  Co.     V.  102.  p.  152:  V.  90.  p.  1490;  V.  91.  p.  154.  1322. 

The  $2,000,000  Dul.  Rainy  Lake  &  W.  bonds  were  extended  In  1916 
to  Jan.  1  1021  (callable  at  par  A  int.)  with  the  unconditional  guaranty  of 
prln.  and  Int.  of  Dul.  Winn.  A  Pac.  and  Can.  Nor.     V.  102.  p.  152. 

In  Dec.  1917  made  a  mortgage  to  secure  demand  loan  from  Canadian 
Government.     V.  105.  p.  2364. 

EARNINGS.— 12  mos. ,(1917 Gross,  $2,026,108:  net  (after) $284, 8 07 

Jan.  1  to  Dec.  31.         \1916 Gross,     1,882,888;     rents),      386,785 

Four  months  from    J 1917.. -Gross,  $561,746;    net  (before    $54,459 

Jan.  1  to  April  30         \1916-. -Gross,    809,699         taxes),         302,455 

EARNINGS.— For  year  end.  June    30    19i6,    gross,  $1,692,720:   net 
$634,439.  Year  1914-15,  gross.  $1,285,548;  net,  $314,393.— (V.  105. p.2346.) 

DURHAM  &  SOUTH  CAROLINA  RR.— Durham  N.  C.  south  42 
miles  to  Duncan  on  Norfolk  A  Southern.  Stock,  $500,000;  par.  $100. 
Bond?,  see  table.  Year  1915-16,  gross,  $88,051;  net,  $40,604;  Int.  on  bonds. 
$15,000:  surplus.  $25,604.     Loans  and  bills  payable  June  30  1916.  $7,500. 

An  unconfirmed  press  dispatch  in  Jan.  1918  stated  that  the  property  had 
been  sold  to  American  Tobacco  Co.  interests.     V.  106,  p.  189. 

DURHAM  &  SOUTHERN  RY.— East  Durham  to  Dunn,  N.  O..  57  m.- 
Durham  to  East  Durham.  2  m.  Stock  authorized,  $2,000,000;  out.,  $1^- 
350.000;  par.  $100.  In  1916,  gross,  $375,196;  net,  $199,489;  other  income. 
$2,722;  taxes,  $17,686;  charges,  $15,378;  divs.  (8%),  $108,000;  surp.. 
$61,148.  Divs.  of  24%  were  paid  in  1910-11:  in  1911-12,  24%;  in  1912-13. 
14%;  in  1913-14.  11%;  1915.  7^%;  1916.  7%.  Since  (?■>  Pres..  B.  N. 
Duke,  N.  Y.;  Sec.  A.  B.  Cauthen.     Office.  Durham.  N.  C. 

DURHAM  UNION  STATION  CO.— Owns  passenger  station  at  Durham. 
N.  C  opened  May  1  1905  and  used  by  the  Southern  Ry..  Seaboard  Air  Line 
Ry.,  Norfolk  A  Western  Ry.  and  Durham  &  Southern,  whloh  each  own  one- 
fourth  of  $33,300  stock.  Lease  provides  for  rental  by  several  lines  sufficient 
to  pay  int.  and  other  charges.     Pres.,  H.  W.  Miller;  Sec.  O.  D.  Mackay. 

EAST  BROAD  TOP  RAILROAD  CO.  (Pa.)— Owns  from  Mt.  Union, 
Pa.,  to  Alvan,  Pa..  33  miles;  Orbisonia  to  Neelyton,  Pa.,  10  miles; 
Rocky  Ridge  to  Evanston,  Pa.,  4.93  m.;  Coles  to  Mldvalley.  2.56  m.;  total. 
50.03  m.  A  coal  road  opened  In  1874.  V.  97.  p.  1663.  1822.  Stock. 
$938,825  (par  $50).  of  which  $246,750  Is  6%  non-cum.  pref.  Second  ratee. 
4%  Income  bonds.  $464,400.  due  Jan.  1958.  given  In  1008  for  back  Interest 
from  1885.  Year  Dec.  31  1917,  gross,  $429,608:  net,  $210,471:  other  in- 
come, $26,806:  interest.  $70,578:  pref.  divs.  (6%),  $14,805;  com.  divs.  (3%). 
$20,736;  bal.,  $131,158.  Office,  406  Lafayette  Bldg.,  Phila.— (V.97.  p. 1370). 

EAST  CAROLINA  RY.— Owns  Tarboro  to  Hookerton.  N.  C.  38  miles . 
Incorporated  In  North  Carolina  July  1  1898.  Leased  to  Pres.  Henry  C. 
Brldgers  for  4%  yearly  on  stock,  payable  Deo.  10.  Stook  auth.,  $200,000, 
outstanding  June  30  1916.  $55,600;  par,  $100.  Bonds,  see  table  above. 
For  year  ending  June  30  1916,  gross,  $70,553;  net,  $18,715:  other  income. 
$6,655;  Int.,  &c.  $25,371:  balance,  none.  Pres.,  Treas.  A  Gen.  Mgr.. 
Henry  C.  Brldgens;  V.-Pres..  John  L.  Brldgers;  Sec.  Haywood  P.  Fox- 
hall.     Office.  Tarboro. 

EAST  MAHANOY  RR. — Owns  from  East  Mahanoy  Junction  to  St. 
Nicholas  and  branches,  11.35  m.;  2d  traok,  4.26  m.;  total  traok  21.00  m. 
Re-leased  Deo.  1  1896  for  999  years  to  Little  Sohuylklll  Nav.  RR.  A  Coal  Co. 
at  5%  on  stook. and  lease  assigned  to  Phila.  A  Reading  Ry.  Of  the  stook. 
$280,000  was  depos.  by  Reading  Co.  under  its  gen.  mtge.     V.  106,  p.  923. 

EAST  PENNSYLVANIA  RR.— Owns  Reading.  Pa.,  to  Allentown.  Pa.. 
35.77  miles;  miles  2d  main  track,  34-64;  all  track,  93.91  m.  Leased  for  999 
years  from  May  1  1869  to  the  Phila.  A  Reading  RR.  at  a  rental  of  6%  per 
ann.  on  the  stock  A  Int.  on  bonds  Ac  taxes.  Lease  assumed  In  1896  by  the 
Phila.  A  Read.  Railway  Co.  Of  the  stook.  $1,276,300  was  owned  by  Read- 
ing Co.  June  30  1915.  $1,271,450  being  deposited  under  gen.  mtge.  of  1897 

EAST  TENNESSEE  &  WESTERN  NORTH  CAROLINA  RR.— A  narrow- 
gauge  road  from  Johnson  City.  Tenn..  to  Cranberry,  N.C.,  34  m.;  also  John- 
son City  to  Valley  Forge.  Tenn..  12  m..  third  rail.  Controlled  by  Cranberry 
Iron  A  Coal  Co.  Tho  same  Interests  In  1913  purchased  Llnvllle  River  Ry.. 
Cranberry  to  Plneola,  12  miles.  3-ft.  gauge.     V.  96.  p.  1156.  1296. 

Capital  stock,  $490.s00.  Dividends,  4%  paid  since  1908-09;  in  1900-10 
8%:  1010-11.  0%  &  10%  extra:  1911-12.  none:  1912-13.18%:  1013-14 
17%:  1914-15.  15H%:  1915-10.  13',';:  1917.  4%.  For  year  ending 
Dec.  31  1910,  gross.  $271  ,162;  net,  $129,757:  other  income.  $7,69]  :  interest. 
&c,  $43,976;  div.  (122*%).  Ml ,350;  sur.,  $32,122.  For  1917.  gross,  $288.- 
404: net, aft.  taxes. $90,353.  Pres..  P.P.Howe,  Johnson Olty.  -(v.96,p.289.) 

EASTERN  KENTUCKY  RY. — Rivertoa  to  Webbville.  Ky..  86  mites. 
stock,  com.,  $l.097.soo.  pref..  $1,779,500;  par,  $ioo.  Loans  and  bills 
payable  Juno  30  1910.  $102,657.  For  cal.  year  1917.  gross,  $55,208;  net 
def.,   $11,160.     Pres..   O.    Minor    Wold.— (V.   00,    i>.    1362.) 

EDMONTON  DUNVEQAN  &  BRITISH  COLUMBIA  RY.— From 
Edmonton,  Alberta,  through  Dunvegan  to  the  western  boundary  of  the 
Province  at  Spirit  Klver,  357  miles,  was  placed  In  operation  In  Nov.  1016. 
together  with  lines  from  Spirit  River  to  Grand  Prairie,  56  miles,  and  the 
Central  Canada  Ky.  (V.  100.  p.  1436).  Wlnagami  to  Peace  Klver.  is  u,  miles. 
A  branch,  extending  from  Carbondale,  Alberta,  northward  to  Lac  la 
Blche,  Alberta,  113.2  miles,  was  opened  for  (raffle  In  February  1916. 
V.  102.  j).  975.  The  30-year  4%  debenture  stock  (at  present  lim- 
ited to  $7,000,000.  at  $20,000  per  mile,  on  said  350  m.),  Is  Issued  under  a 
trust  deed  dated  July  22  1912  to  the  National  Trout  Co..  Ltd..  trustee,  and 
In  guaranteed,  prln.  A  Int..  by  the  Province  of  Alberta.  The  $2,420,000 
1st  M.  4His  of  1916.  with  same  guaranty,  cover  120  miles  of  extensions. 
V.  103.  p.  038.  See  V.  95.  p.  1273;  V.  96.  p.  419.  1422.  Formed  In  1912 
by  Pros.  J.  I)  MeArthur  of  Winnipeg  and  associates  and  In  191.1  took  over 
Alberta  A  Great  Waterways  project  (V.  97.  p.  886;  V.  80.  p.  1346).— 
(V.    104.  p.   66 

EL  PASO  A  NORTHEASTERN  CO.— Owns  the  El  Paso  A  Northeastern 
RR.  and  Ry.  from  Kl  Paso.  lex.,  to  ("orrlzosa,  N.  M.,  144  miles,  with 
branches.  25  m.;  controls  and  operates  Kl  Paso  A  Rock  Island  Ky..  Carrl- 
•osa  to  Santa  Rosa,  12s  m.;  Aiamagnnio  A  Sacramento  Mm  Ky..  Aiama- 
gordo.  N.  M..  to  Russia .  31  m.;   Dawson  Ry..  Dawson  to  Tucumearl.  N  .M 
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RAILROAD  COMPANIES 
[For  abbreviating.  <tc.  gee  noteg  on  /irgt  page.  ] 

El  Paso  &  Northeast— MM  Ry  4  Cool  tr  g  red  105.  Nx 
N  M  By  *  Coal  M  rold    Bfl*l 

Mam  4  Snr  Ml  tlru  mtge  $900,000  gold  guar_..Nx 
■1  Puo  4  Rook  Isl  lslt  M  J2.5U0.OO0*  guor..Eq.xo* 
Dawson  Rv  4  Coal  ool   trust  sold  guar  i>  4  ll.u.xo" 
El   PaSO  Southwestern   Co      Btk   ':  10.000) 

El  Paso  &  S  W  RR— 1st  &  Kef  M  g  $25,000  p  m  ...F 
lillPaso  Union  Pass  Depot  — 1st  M  g  1240.000  lf.Ea-I 
HlBln  Joliet  4  hastcrn  — 1st  M  ($10,000,000)  g.Cex.o* 
Elkln   &  Alleghany— 1st  M  gold  red  107H-Bn.x*c 

1st  &  Ref  M  $3. 750. 000  gold Col. 

'-  Income  bonds  $750.000 Col. 

Elmlra  &  Lake  Ont — Sodus  Bay  4  So — 1st  M  g.Un.xc 

Elmlra  &  Williamsport — Stookoom5%  rental N.o 

Preferred  stook  7%  rental  999  years  Northern  Cent 

'    First  mortgage  extended  1910 kv 

'""Inoome  bonds  999  years  to  run zo* 

Erie  &  Kalamazoo  (leased)  stock  Toledo  to  Palmyra 
Erie  &  Pittsburgh — Stook  7%  rental  999  yrs  Penn  Co. 

Special  guaranteed  betterment  stook  $2.500,000 

General  mtge  (now  1st)  $4,500,000  gold  guar.Un  k 

Erie  Railroad — Common  stook  $153,000,000  auth 

Second  pref  stook  4%  non-oum  redeemable  at  par.. 

First  pref  stook  4%  non-oum  redeemable  afpar 

A—Old  Bonds  Assumed — Roads  Consolidated 
S  Y  4  Erie  1st  M  Plerm  to  Dun  ext  1897  gold.xo* 

Second  mortgage  (extended  in  1879)  gold zo* 

Third  mortgage  (extended  In  1883)  gold zo* 

Fourtn  mortgage  (extended  In  1880)  gold zo* 

Fifth  mortgage  (extended  In  1888)  gold xc* 

Brie  Ry  1st  M  Buff  Br  Hornellsv  to  Attloa  gold.zo* 
First  oonsol  mtge  $30,000,000  gold  $  or  £.F.zo* 

N  Y  L  E  4  West  First  Consol  mortgage  gold zo* 

Buff  4S  W  1st  M  gold  ext  1918  at  6%  red  105  g.xo* 
Newburg  4  N  Y  1st  M  gold  extended  In  1889..  vo* 
Ch  4  Erie  1st  M  g  (Marlon  O  to  Ham'd  Ind)  .Ce.zc* 

Erie  &  Jersey  1st  M  g  s  f  red  text G.c*&r* 

Oenesee  River  1st  M  gold  s  fd  red  text Q.c*&r* 

Chicago  &;Atlantic  Term  1st  M  ext  1918  gold._Cez- 


Miles 
Road 


Date 

1',  mils 


i    Par 
Valu* 


1897 

31  1898 
128  1901 
133     1901 


458 


447 

447 

447 

475 

475 

60 

526 

526 

67 

12 

250 

39 

32 


1915 
1905 
1891 
1911 
1914 
1911 
1884 


I860 
1863 


1890 


1847 

1849 
1853 
1857 
1858 
1801 
1870 
1878 
1877 
1868 
1890 
1905 
1907 
1888 


11,000 

1.000 
1.000 

1. 

1.000 
100 
1.000 
1.000 
1.000 
1.000 


1.000 

50 

60 

1.000 

500 

50 

50 

50 

1.000 

100 

100 

100 

1.000 

1.000 

1.000 

1.000 

500  4o 

200  4c 

1.000 

500  4c 

50  4o 

1.000 

1.000 

1.000 

1.000  &c 

1.000 


Amount 
Outstanding 


000 
000 
000 
000 
000 


$3,000 

1.79  2 

322 

2.500 

3.000 

25.000 

5.055 

204 

10.000 

192 

too 

80 

500 

500, 

500, 

963, 

670, 

300 

2.000, 

1.723, 

3.899, 

112.378. 

16.000, 

47.892, 

2.482. 
2,149. 
4.617. 
2.926. 

709. 

182. 

16,891, 

3.699. 

1.500. 

250, 

12,000. 

7,354, 

5,963, 

300. 


Last  Dividend 
and  Maturity 

Oot    1  1947 
Oot    1  196] 
Apr    1 1928 
Jan    1  1951 
July  1  1051 
June28  191  ■ 
Apr    1   1965 
Jan  1  1919-1935 
May  1  1941 
July  1  194  1 
May  1   1944 
May    1  1944 
July  1  1924 
See  text 
See  text 
Jan    1  1950 
Oot    1  2862 
See  text 
June  10  "18  1  % 
Mar   9  '18  lJi  j 
July  1  1940 


Placeg  Where  Inter  en  and 
Dividends  are  Payable 

N  Y 
do  do 

do  do 

do  do 

do  do 

Farin  "£"*  Tr  Co."  ~N  "f 
Equitable  Trust  Co.  N  Y 
71  Broadway,  New  York 


Troas  Pa  RR.Pblla&N  Y 

Broad   St  Station.    Phlla 

do  do 

do  do 

do  do 

Lincoln  Nat  Bank.  N  Y 

AmerExchNatBank.NY 

do  do 

Perm   RR   Agent.   Phlla 


April  1907 
April  1907 


2% 
2% 


J  P  Morgan  4  Co,  N  Y 
do  do 


000 
000 
000 
000 
500 
400 
000 
500 
000 
ooo 
ooo 

M00 

OOO 
000 


May  1  1947 
Sept  1  1919 
Moh  1 1923 
Oot  1  1920 
June  1  1928 
July  1  1931 
Sept  1  1920 
Sept  1  1920 
July  1928  (text) 
Jan  1  1929 
May  1  1982 
July  1  1955 
July  1  1957 
July  1928  (text) 


do 
do 
do 
do 
do 
do 
do 
da 
do 
do 
do 


do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 


50  Church  St.  New  York 
do  do 

do  do 


132  m.;  Burro  Mtn.  RR.,  Jet.  to  Tyrone.  N.  M.,  13  m.:  total.  470  miles. 
Name  changed  from  New  Mexico  Ry.  &  Coal  Co.  In  1905.  Operated 
•a  eastern  division  of  El  Paso  &  Southwestern  Company.      See  below. 

The  Dawson  Ry.  4  Coal  Co..  stock  $100,000,  has  Issued  $3,000,000 
collateral  trust  bonds,  which  are  guaranteed,  principal  and  Interest,  and  are 
secured  by  the  stock  and  bonds  ($3,000,000  each)  of  the  Dawson  Ry.,  and 
those  of  the  Dawson  Fuel  Co.  ($1,000,000  each),  the  latter  owning  about 
25.000  acres  of  coal,  mineral  and  timber  lands,  being  sold  In  1905  to  the 
Stag  Canon  Fuel  Co.     V.  73.  p.  900:  V.  74,  p.  776;  V.  87,  p.  1604.  1536. 

STOOK. — Stock.  $12,000,000.     Owned  by  El  Paso  &  Southwestern  Oo 

BONDS. — The  New  Mexico  Ry.  4  Coal  Co.  coll.  trust  5s  of  1897  are 
secured  by  the  stock  and  bonds  of  El  Paso  4  N.  E.  Ry.  of  New  Mex.  ($2.- 
700.000  of  each),  the  stock  of  the  El  Paso  4  N.  E.  RR.  of  Texas.  $300,000 
(no  bonds  Issued),  and  all  the  stock  ($100,000)  and  all  the  bonds  ($1,500,- 
000)  of  the  New  Mexloo  Fuel  Co..  the  latter  covering  3.500  aores  of  coal 
lands.     V.  74.  p.  776.     The  other  issues  are  guaranteed. 

New  York  office.  99  John  St.— (V.  87.  p.  1605.) 

EL  PASO  SOUTHWESTERN  CO.— A  holding  company,  controlling 
the  El  Paso  &  N.  E.  Co.  (which  see  above)  and  El  Paso  S.W.RR.  (see  below) 
and  other  properties.  Capital  stock  $25,000,000  (largely  owned  Phelps, 
Dodge  &  Co.  mining  interests).  In  1917  the  $2,000,000  funded  debt  was 
paid  off  out  of  surplus  earnings.     Dividends  in  1918:  March  2  % ;  June  2  % . 

EARNINGS. — 4  mos.,/1918. Gross,  $4,970,563;  net  before     $2,303,006 
Jan.  1  to  April  30.      11917. Gross,    4,902,579;      taxes),  2,476,474 

REPORT. — Report  of  en'tire  system  (1,028  miles)  for  years  ending 
Dec.  31  1916  and  June  30  1916,  V.  103,  p.  1682,  1705. 

1916(CaL)    1915-16.    I  1916(Co/.).  1915-16. 

«  «  Deduct $  S 

Oper.  revs. ..12  614,004  10.671,627  Rentals.  &c._  4,543,350     3.497,681 

Net.after  tax.  5.610,926     4,262,499  Interest,  &c__        134,511 

Other  income.  2,514.516     1,937,441  Dividends (6%)  1, 500.000(5)1250.000 


Total 8.125.442     6.199.9401      Bal..  surp._  2.082.092     1.317.749 

For  cal.  year  1917  gross  was  $13,634,862  and  net,  after  taxes,  $5,721,977 
Pres.,  T.  M.  Schumacher;  Sec.-Treas.,  Geo.  Notman. — V.  104,  p.  1044. 
EL  PASO  &  SOUTHWESTERN  RR.— Owns  from  El  Paso,  Tex.,  to 
Tucson,  Ariz.,  457  miles.  Forms  the  western  division  of  the  El  Paso  & 
Southwestern  system  (see  El  Paso  &  Northeastern  Co.  above),  its  $14,000,- 
000  stock  being  held  In  the  treasury  of  the  El  Paso  &  Southwestern 
Company,  which  see.  U.  S.  RR.  Admin.  May  1918  sanctioned  capital  out- 
lays of  $3,329,931.  V.  101,  p.  287;  V.  100,  p.  549;  V.  101,  p.  2144,  2151. 
A  new  First  &  Ref.  Mtge.  has  been  made  securing  bonds  with  interest 
payable  J.  &  J.— (V.  103.  p.  1682.  1705;  V.  101.  p.  287.) 

EL  PASO  UNION  PASSENGER  DEPOT.— Owns  depot  at  El  Paso.  Tex., 
whloh  was  completed  about  Nov.  1  1905.  Leased  by  El  Paso  Northeastern 
El  Paso  Southwestern,  Galveston  Harrisburg  4  San  Antonio  (So.  Pao.  Sys.) , 
Atoh.  Top.  4  Santa  Fe,  Texas  4  Pao.  and  Mex.  Cent,  railroads  on  a  whee 
age  basis  providing  for  maintenance  and  all  charges.  Stock  authorized 
$240,000;  outstanding,  $88,800;  owned  equally  by  six  roads  named.  O' 
bonds  (see  table  above),  $12,000  mature  Jan.  1  yearly,  beginning  1916 
V.  78.  p.  104;  V.  81.  p.  1043.  Pres..  G.  S.  Wald;  Sec,  W.  R.  Martin 
Treas..  U.  S.  Stewart. — (V.  82.  p.  1496.) 

ELGIN  JOLIET  &  EASTERN  RY.— Owns  from  Waukegan.  111.,  on  Lake 
Mlohlgan.  via  Spauldlng  and  Joliet,  to  Porter,  Ind.,  129.95  miles,  and 
branohes  Normantown  to  Aurora.  9.63  m. — Walker  to  South  Wilmington. 
111. — 32.72  miles;  Hammond  to  Whiting,  Ind..  40.  6  92  miles;  Griffith  to 
O.  L.  S.  &  E.  connection,  7.02  miles;  Rockdale  Junction  to  Rockdale,  6.54 
miles;  Cavanaugh  to  Shearson,  Ind.,  2.18  miles;  total  main  line  owned, 
194.96  miles;  spurs  to  coal  mines,  &c,  42.06  miles;  trackage,  244.23  miles; 
2d  track,  41.65  miles;  side  and  yard  tracks  owned,  180.43  miles;  total, 
703.33  miles.  Also  leases  Chic.  L.  S.  &  East.,  16.14  miles,  with  310.51 
miles  branches  and  spurs  and  14.87  miles  2d  track,  and  143.85  yard  tracks 
and  sidings,  for  00  years  from  June  1  1909,  and,  with  the  U.  S.  Steel  Corp., 
guar,  its  $9,000,000  43^%  bonds,  p.  &  i.  V.  89,  p.  1410.  Controlled  by 
U.  S.  Steel  Corporation.  U.  S.  RR.  Admin.  May  1918  sanctioned  capital 
outlays  of  $1,750,012. 

STOCK. — $10,000,000,  as  increased  from  $6,000,000  in  June  1909;  par 
$100.     Dividend,  4%  yearly  (in  Dec.)  in  1899  to  1917. 

EARNINGS. — t  mos.,  (1918. -Gross,  $4,887,790;  net   (before    $783,458 

Jan.  1  to  April  30.      \l917..Gross,    4,831,571;       taxes),        1,110.736 

Dec.  31  Gross  Net,  after       Other         Interest,     Dividends   Balance, 

Year —    Earnings.         Taxes.        Income.     Rents,  &c.       (4%)       Surplus. 

1917 $15,816,473  $4,199,663  $214,824  $3,588,746  $400,000  $425,742 

1916 14,138.323     4,731,971      199.539     4,191.705      100.000     336,805 

Pres.,  A.  F.  Banks.— (V.  103,  p.  1301,  1883;  V.  105.  p.  1309.  1522.) 

ELK  IN  &  ALLEQHANY  RY.— Constructed  by  the  State  of  North  Caro- 
lina from  Elkin.  N.  C,  to  Veneer,  15  miles.  C.  B.  Penney  and  M.  W. 
Thomson  were  made  receivers  in  Dec.  1915.  Foreclosure  sale  ordered. 
8tock  outstanding,  $436,400;  par.  $100.— (V.  105.  p.  1522.) 

ELMIRA  &  LAKE  ONTARIO  RR.— Owns  from  Canandalgua.  N.  Y„  to 
Chemung  Jot..  64  ra.:  Sodus  Point  to  Stanley,  34  m.;  other.  2 — total,  100  m. 
Leased  to  the  Northern  Central,  which  owns  all  the  $1,500,000  stock. 
Penn.  RR.  assumed  lease  In  1914.  Lease  may  be  terminated  ou  30  days' 
notice.  Rental,  net  earnings. 
Cal.  Year —  Gross  Net.  Int..  <£r.  Drricit . 

1917 $1,560,058       oper.  inc.      $768         $240,755         $239,755 

1916 1,355,492       opor.  inc.  30,771  211.186  180,110 

_ ELMIRA  &  WILLIAMSPORT  RR.— Owns  from  Williamsport,  Pa.,  to 
Elmlra.  N.  Y.,  73.49  miles.  Leased  to  the  Northern  Central  Ry.  for  999 
years  from  May  1  1863.  Lease  was  assumed  in  1914  by  Penn.  RR.  Oo. 
The  dlvs.  on  the  com.  stock  are  5%  and  on  the  pref.  7%  ,  less  taxes,  making 
dlv.  on  com.  4.52%.  and  on  pref.  6.32%.  The  $963,000  1st  6s  due  Jan.  1 
1910  were  extended  to  Jan.  1  1950  at  4%.  V.  89.  p.  1667.  Cal.  year  1917. 
rental,  $130,020;  deductions,  $70,082;  dlvs..  $59,742;  surplus,  $212. — 
(V.  97,  p.  666.) 


ERIE  &  KALAMAZOO  RR. — Vulcan  near  Toledo  to  Palmyra  22  m/Jes. 
Leased  In  perpetuity  in  1849  to  Lake  Shore  (now  N.  Y.  Central  RR.  )  at 
$30,000  per  ann.   Dividends  1913  to  1915,  9%%  per  ann.   V.  106,  p.  817 

ERIE  &  PITTSBURGH  RR.— Owns  New  Castle,  Pa.,  to  Glrard.  Pa.' 
79.56  miles;  branch  to  Erie  docks,  3.41  m.;  trackage  to  Erie,  16.74  m.;  total 
operated.  99.71  miles.  Leased  to  Penn.  RR.  for  999  years  In  1870  at  7% 
on  stock  and  interest  on  bonds  and  since  Jan.  1  1918  operated  directly  by 
it.  Under  agreement  of  Nov.  1  1905  the  Penn.  RR.  provides  sinking  fund 
installments  required  by  the  gen.  mtge.,  the  E.  &  P.  to  deliver  its  3Vi% 
debentures  at  par  for  such  advances  and  at  maturity  of  the  Gen.  Mtge. 
bonds  to  exchange  new  mtge.  bonds  therefor.  Debentures  Dec.  31  1917, 
$557,990. 

STOCK. — The  special  betterment  stock  ($2,500,000  auth.)  Is  subordinate 
to  the  old  stook,  but  guaranteed  7%  dividends.  Dividends  on  old  stock  are 
subject  to  a  4-mlll  tax  on  assessed  value,  on  special  betterment,  tax-free. 

EARNINGS.— Los*  to  the  lessees  in  1912.  $46,232;  1913.  profit.  $38,332: 
1914,  loss,  $111,322;  1915,  loss,  $55,754;  1916,  profit,  S102.430;  1917.  loss, 
$36,632.— (V.  105,  p.  2093;  V.  106,  p.  395.) 

ERIE  RAILROAD. — (See  Map  on  preceding  page.) — Embraces  trunk  line 
from  Jersey  City  to  Chicago,  111.,  and  branches.  2,257  miles;  second  track. 
1.236  miles;  third  and  fourth  tracks,  37  miles;  total,  ail  main  tracks,  3.530. 

Miles. 
..  *15 
..  *10 
•26 
•12 
•18 
83 


Lines  Owned  in  Fee —  Miles. 

Plermont,  N.  Y..  to  Dunkirk..    447 

Buffalo  to  Jamestown,  N.  Y 66 

Buffalo  to  Corning,  N.  Y 140 

Hornell  to  Buffalo 92 

Other  branches 206 

Stock  all  (a)  or  nearly  all  (b)  owned. 

aChicago  4  Erie  RR *250 

aJefferson  RR *45 

N.  Y.  4  Greenwood  Lake  RY..  *53 
Erie  4  Wyoming  Valley  RR...      64 

aNypano  Railroad 422 

bTloga  Railroad.. 58 

Other  lines 48 

•  See  this  company. 


Leased  Lines — 
Avon  Gen.  4  Mt.  Morris. 

Montgomery  4  Erie 

Northern  RR.  of  New  Jersey. 

Goshen  4  Deckertown 

Rochester  4  Genessee  Valley. 
Other  lines.. 

Leased  to  Nypano  RR. — 
Cleve.  4  Mahoning  Valley  RR.    *81 

Sharon  Railway *31 

Other  lines 15 

Trackage 75 


Lines  in  system  Dec.  31  1916.. 2. 257 
N.  Y.  Susquehanna  4  Western.  *221 
bNew  Jersey  4  New  York  RR.     *38 
In  1916  acquired  half-interest  with  Penn.  Co.  in  Lorain  Ashland  &  So. 
RR.,  67  miles.    Frontier  Electric  RR.,  V.  106,  p.  1900. 

HISTORY. — On  Deo.  1  1895  succeeded,  per  plan  In  V.  61.  p.  368.  the 
N.  Y .  Lake  Erie  4  Western  RR.  Co..  sold  In  foreclosure  under  Its  second  con- 
solidated mtge.  The  oompany  holds  In  fee  or  through  ownership  of  all  or 
practically  all  the  stook  of  the  subsidiary  companies  the  line  from  New 
York  to  Chloagb  (Including  the  Nypano  RR.  and  Chic  4  Erie  companies). 

COAL  PROPERTY. — The  allied  coal  properties  at  last  advices  aggre- 
gated 12,400  acres  of  anthracite,  of  which  about  9,000  acres,  and  53,000 
acres  of  bituminous  coal  lands  were  held  by  allied  companies,  14,000  acres 
of  bituminous  held  under  mineral  rights.  Its  coal  and  coke  tonnage  in 
the  year  1916  aggregated  19.082.331  (40.46%)  out  of  44.359.341  tons  hauled. 
Penn.  coal  properties  acquired  in  1901  are  additional.     V.  82,  p.  1322. 

STOCK. — Prior  and  General  Lien  bonds  of  1895  have  10  votes  for  each 
$1,000  of  principal.     Provisions  of  pref.  stock  were  In  "Supplement"  of 
April  1897.  page  3.  V.  66,  p.  335,  573. 
DIVIDENDS  (cash)  %\  '01.  '02.  '03.  '04.  "05.  '06.    1907.    '08  to  1917: 

Ou  first  preferred }  1 H     3     3  J4  4       4       4       Apr.,  2  0 

On  seoond  preferred J    ..     ..     ....     2      4      Apr.,  2  0 

BONDS.— First  Oonsol.  mtge.  of  1895  for  $175,000,000  (Farmers 
Loan  &  Trust  Co..  trustee) — see  abstract,  of  deed.  V.  62.  p.  89.  secures  the 
$35,000,000  Prior  Lien  (V.  103,  p.  1032)  and  $140,000,000  General  Lien 
bonds.     Both  series  have  voting  power;   see  "Stock"  above 

Of  the  $140,000,000  Consol  M.  Gen.  Lien  4s,  $92,668,000  were  reserved  for 
ultimate  acquisition  of  bonds  and  guaranteed  stocks  left  undisturbed  on 
various  parts  of  the  system  (see  list,  V.  62.  p.  89),  and  $17,000,000  were 
reserved  for  new  construction,  betterments,  additions.  4c.  after  1897 — 
not  over  $1 ,000.000  to  be  used  in  any  one  year.  On  May  11917  $55,104.- 
000  Gen.  Lien  bonds  had  been  issued,  of  which  $35,885,000  were  in  hands  of 
the  public  and  $19,219,000  were  owned  by  Erie  RR.  (in  March  1917  $18,- 
217,000  of  these  were  pledged  to  secure  the  $15,000,000  note  issue — V.  104. 
p.  1044).     V.  102.  p.  2077:  V.  97.  p.  1898;  V.  100.  p.  1168. 

The  oollateral  trust  4s  of  1901  are  secured  by  51%  of  the  entire  N.  Y 
Susq.  4  Western  stook  ($26,000,000  total  Issue),  all  of  the  Pennsylvania 
Coal  Co.  stook.  and  the  stook  of  the  Erie  4  Wyoming  Valley  RR..  Soranton, 
Pa.,  to  Lackawaxen,  65  miles,  and  Delaware  Valley  &  Kingston  RR. 
Sinking  fund  of  10c  per  ton  of  coal  mined  from  mines  of  Penn.  Coal  Co. 
V.  71.  p.  1219,  1311;  V.  72.  p.  44.  and  circular,  p.  136.  532,  257;  V.  79,  p. 
212;  $9,247,000  included  in  the  $34,000,000  '  outstanding"  were  in  sinking 
fund  July  31   1917. 

The  Gen.  M.  Convertible  4s  of  1903  ($50,000,000  auth.)  are  Issued 
from  time  to  time  as  required  and  may  be  made  convertible  into  com.  stock 
at  a  price  to  be  fixed  when  the  bonds  are  Issued,  but  not  less  than  $41  %  per 
share;  they  will  cover  all  the  company's  property  subject  to  underlying  liens. 
Series  A  was  convertible  to  Apr.  1  1915.  Series  B  bonds  for  $12,000,000 
are  convei  tible  into  common  stock  at  $60  per  share  at  any  time  since  Oct.  1 
1907  and  before  Oct.  1  1917.  V.  76.  p.  382.  541;  V.  7S,  p.  768;  V.  79. 
p.  2205.  V.  84,  p.  270. 

In  1916  $19,627,130  Gen.  M.  4%  bonds  Series  D  (V.  102.  p.  66.  345) 
were  underwritten  and  offered  (at  85)  to  shareholders  and  holders  of 
Series  B.  These  bonds  are  convertible  at  option  of  holdor  Into  the  common 
stuck  at  50  ($200  par  value  of  Stock  for  $100  par  value  of  bonds),  after 
April  1  1918  to  Oct.  1  1927.     See  "Finances"  below  and  V.  105,  p.  606. 

On  April  1  1917  $8,372,000  Gen.  Mtge.  convertible  4s  were  pledged  as 
part  collateral  for  *I5.0)0.000  new  n 

The  shareholders  on  Dec.  1  1916  authorized  a  Refunding  and  Improve- 
ment mortgage,  limited  to  $500,000,000  (maturing  a<  to  Series  A  at 
Dec.  1  1930),  to  provide  for  refunding  existing  funded  debt  and  for 
necessary  capital  expenditures  over  a  long  period  of  years,  but  early  in 
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RAILBOAD  COMPANIES 

[h'nr  abhnr  tut  ions.  Ac.  sre  notes  OH  first  page] 


Erie  RK  (OmWu.M)  — 

B  — lirie  Railroad  Company  Honda 

>nd  BtgC  on  Huff  A  S  W  (fold  BZt  1918 O.XO* 

First  Oonaol  Mtgaot  1898   securing— 

(1)  Prior   lien   bonds  $35,000,000  (told F.xo*4r 

(2)  General    Men    $l4<>.i)Oi).000    gold F.xo*4r 

Penn  coll  trust  M  $36.0011.000  «  s  f  (text)  Ba.xo4r 
General  Mortgage  I. Series  A.  S10  000.000..Q.xc»4r 

convertible.         ISeries  H    $12.000.000 xe»4r 

Series  O  $8,000,000  all  In  treaa 

$50,000,000  ...  (Series  I).  $20.000.000 xc»4r 

Refunding  4  Impt  Mtge  $.r)00.000.000  g  Ser  A  ..  Ba 
Collateral  gold  note*  il6.000.000  $  call  101  Ba.yc* 

Equipment  trust  CflTtfl — We  table  In  text 

Avon  Qeneseo  4  Mt  Morris  and  Rochester  4  Genesee 

C — Bonds  on  Properties  Controlled  by  Ownership 

Bergen  Co  1st  M  R«th  Jot  to  Rldgew  est  1911 x 

eGoshen  4  Deok't'n  1st  4  2d  Ms  ($60,000  are  2d).z 

eMont  4  Erie  1st  4  2d  Ms  ($40,500  are  2d) z 

Jefferson  1st  &  2d  Ms  ext  In  '87  4  '89(H'daleBr).xo 

1st  M  Carbon  to  S  depot  g  ext  '09  red  105.-FP.xo* 
Long;  Dock  Co  oons  M  g  (bow  1st  M)  (see  text)  .xo* 
(NY4  Greenw  L  prior  Hen  M  $1,500,000  geld._Nx 
6New  Jersey  4  New  York  1st  M  ext  In  1910 — xo" 

General  mtge  $1,200,000  (red  105  after  5  yrs)  g  _x 
NYLE4WC  RR  1st  M  "lawful  money". Mp.zc* 
NYLE&WD4IC0  exg'13red  text(V96.p  1776)F.xc* 
N  Y  Pa  4  Ohio  prior  Hen  mtge  gold  $  or  £ — F.zo* 

Do     Leased  lines — see  separate  statements  for  CI 

N  Y  Susquehanna  &  Western — Northern  New  Jers 

Evansville  &  Indianapolis — Receiv  certlfs  call  101. 

First  mortgage  gold  guaranteed .^..F.xc* 

Cons  M  ($2,500,000)  g  gu  p&l(end)  E4TH..F.xc* 
Evansville  &  Terre  Haute— See  Chicago  &  East  111! 

Fernwood  &  Oulf  RP  — First  mortgage  $500.000 

Fltchburg — Preferred  5%  rental 

Bonds  to  State  of  Mass  4%  since  Feb  1897.. zr 

Bonds  not  mortgage zo4r 

Boads  not  mortgage  ($2,750,000  are  4s  of  "97)  .zo&r 
Bonds  not  mtge  ($1,775,000  are  3  Ha  of  '01)..zc4r 
Bonds  not  mortgage  $2,000,000 zo'4r 
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Date 
lionds 


Par 

Value 


1898 


$1,000 


1890  l.ooo 

1895  1.000 

1901  1.000    &0 

1903  1.000   40 

1903  1.000  40 


Amount 
Outstanding 


Rate 

% 


$1,000,000         6  g 


1903 
1916 
1917 

y  Stoc 
tire  (•) 

1881 

T,t;-'<;7 

•<i7-T><) 
18X9 
1885 
1896 
1880 
1892 
1882 
1883 
1880 
d  4  M 
loga  R 
1917 
1884 
1886 

1911 


100  4c 

500 

1 .000 

ks — See  t 

or  a  Mai 

l.OOO 


1887 

1890 


500   4c 

1.000 

1.000 

100  4o 

500  4o 

600  4o 

1.000 

1.000 

500  4o 

ahonlng 

R — See  e 

500  &c 

1.000 

1.000 


1.000 
100 
1.000 
1.000  4o 
'97-98  1.000  40 
00-01  1.000  40 
1907    1.000   4o 


35.0.J0.000 

S5.000 

34.000,000 

10.000.000 

11.015.000 

None  Aug  ' 

19.627.100 

Pledged 

15,000.000 

hose  Corapa 

orlty  (W  of 

200,000 

246.500 

170.500 

300.000 

2.800.000 

7.500.000 

1.471.900 

394.000 

631.000 

1.100.000 

3.396.000 

8.000.000 

Valley  RR 

aoh  oompan 

600,000 

647.000 

1.853.000 

400.000 

18.860,000 

5.000.000 

500.000 
4.200.000 
2.275.000 
2.000.000 
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4  g 
4  g 
4  g 
4  g 

4  g 


4  g 


og 
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4 

4 
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When 
Payable 


4      J 


July  1928  (t<;xt) 


4     O 


4     O 


4     O 


took,  or 

A     4     O 

Various 

Various 

J      4      J 

4 

4 

4 

& 

4 


Last  Dividend 
and  Maturity 


Jan 
Jan 
Feb 
Apr 
Apr 


1  1090 
1  1996 

1  1951 
l  1953 
1  1953 


Apr   1  1953 


M  4 
J  4 
M     4 

on  Ry 


M    4    N 

Q— J 
M  4  N 
J  4  D 
Various 
A  4  O 
A      4     O 


Apr   1  1919 


by  (e)  Lease 
Apr   1  1921 
1928-1929 
1926-1927 
July  1  1927-29 
Apr    1  1919 
Oot    1  1935 
May  1  1946 
May  1  1950 
Dec  31 1932 
May  1  1922 
July  I  1943 
Moh  1  1935 


Jan  1  1920 
July  1  1924 
Jan    1  1926 

May  1  1936 
Apr  1  '18  \H% 
Feb  1  1937 
June  1  1920 
1927-1928 
Oct  1  1920-21 
A  or   1  1927 


Places  Where  Interest  and 
Dividends  are  Payable 


50  Cbuxoh  St.  New  York 

50  Church  St.  New  York 
do  do 

do  do 

do  do 

do  do 


do  do 

50  "Church'8 1."  New"  York 

50  Church  St.  New  York 


50  Church  St.  New 
Fidelity  Truit  Co. 
50  Church  St.  New 
J  P  Morgan  4  Co, 


do 


do 


York 
Phila 
York 

N  Y 


50  Church  St.  New  York 


do 
do 
do 


do 
do 
do 


J  P  Morgan  &  Co,  N  Y 


Mech&MetNatBk.N  Y 

July  1914  coup  not  paid 

do  do 

InterstateT4BkCo.  N  O 
Office,  Boston  4  Me. Boat 
Office  FltehburgRR.Bost 
do  do 

do  do 

do  do 

»1o  do 


1917  general  financial  conditions  made  it  inadvisable  to  sell  any  of  these 
bonds  and  the  note  issue  below  mentioned  was  floated  (V.  104.  p.  1498). 
V.  103  p.  1412,  2078;  V.  104,  p.  451.  In  Nov.  1917  authority  was  ob- 
tained to  issue  $15,000,000  6%  Series  A  Ref.  A  Impt.  Mtge.  bonds  dated 
Dec.  1  1916,  to  reimburse  the  treasury  In  part  for  expenditures  made  from 
Income  within  the  last  five  years.  Of  the  initial  issue,  the  company  J»-as 
authorized  forthwith  to  pledge  $8,750,000  as  collateral  security  for  a  short- 
term  loan  aggregating  $5,000,000,  with  the  right  to  use  the  remaining 
$6,250,000  as  security  for  other  and  additional  loans,  upon  the  basis  of 
not  more  than  $175  in  amount  of  bonds  for  each  $100  in  amount  of  loan. 
It  Is  supposed  that  the  company  has  used  some  part  of  the  new  bonds  as  col- 
lateral to  secure  bank  loans.  V.  105,  p.  2093.  In  May  1918  was  authorized 
to  amend  the  mortgage  so  as  to  make  possible  the  extension  of  the  old 
(underlying)  bonds  should  occasion  therefor  arise  (See  "Finances  ")  In 
June  1918  application  was  made  to  the  New  York  P  S  Commission  for 
authority  to  issue  $12,500,000  6%  series  "B"  Refunding  &  Improvement 
Mtge  bonds  for  general  corporate  purposes    V    106,  p   1577,1900,2559 

In  Feb.  1915  sold  $7,400,000  Erie  &  Jersey  (closed)  1st  M.  and $6,000,000 
Genesee  River  1st  M.  bonds.  Both  issues  are  subject  to  call  as  a  whole  or 
In  part  to  July  1  1920  at  110.  and  thereafter  at  115.  Cumulative  annual 
sinking  fund  for  each  issue.  Both  roads  have  been  merged  in  the  Erie  RR. 
Co.     V.  100.  p.  474.  481.  397.  555,  641,  981.  1437;  V.  104,  p.  863. 

The  $15,000,000  coll.  notes  dated  Apr.  1  1917  are  secured  (at  par  value)  by 
the  following  collateral  (par  value):  (a)  Consolidated  General  Lien  4s  1996, 
$18,217,000  (b)  General  Mtge.  convertible  4s  1953,  $8,372,000;  and  (c) 
Columbus  &  Erie  RR.  5%  notes,  $200,000;  the  withdrawal  value  of  this 
collateral  being  70%.  80%  and  100%    V    104,  p    1044. 

N.  Y.  Lake  Erie  *  Western  Docks  &  Impt.  Co.  1st  6s  were  extended 
30  years  from  July  1  1913  at  5%;  they  are  redeemable  at  102 H  on  or  before 
July  1  1918  and  at  105  thereafter.     V.  96.  p.  1422.  1772;  V   97.  p.  54.  370. 

Car  Trust  Series,  Gold  (Denomination  $1,000  each).     See  V.  88.  p.  882. 
Date.     Interest.        Outstanding.  Mature  in  Installments. 

*'Q"__x 1911  4H  F&A  $1,610,000  To  Aug  1921  $230,000    s.-a. 

••R"_.x 1912  4H  F&A         972,000  To  Aug  1922  108.000    s.-a. 

"S"...x 1912  AH  J4D         900,000  To  Dec  1922  100,000    s.-a. 

"T"__x 1913  5     J&D15     660.000  To  June  15  1923  66.000    s.-a. 

"U"      z  ...1913  5      J&J       1.293.000  ToJulyl '23  $117Mor$118Ms.-a. 


*V"..x 1913  5     J&D15 

"AA".x 1913  5      M&S 

"BB" 1914  4*4   F*A 

"CC" 1916  4V*  J&D 

"DD" 1916  4H  J&D 

"EE" 1917   4H  A&O 

Interest  paid:  "J"  and  "L 


500,000  To  June  15  1923 
616.000  To  Sept  1  1923 
585.000  To  Aug    1  1924 

3.210.000  To  Dec  1925 
999,500  To  June  1926 

3.312.000  To  Apr  1  1927 
in  New  York;  Series  "K" 


100.000  yrly. 

56,000 

45,000 
213.000 

62.500 
184,000 
at  Nat.  Bank  of 


s.-a. 
s.-a. 
s.-a 
s.-a. 

s..a. 


Commerce,  N.  Y.;  Series  "M"  at  Girard  Trust  Co.,  Phila.;  Series  "N"  at 
First  Nat.  Bank,  N.Y.;  Series  "O"  at  Central  Trust  Co..  N.Y.;  Series"Q' 
at  Fidelity  Tr.  Co.,  Phila.;  "T"  Columbia  Tr.  Co..  N.  Y.;  "U"  and  "Y" 
In  N.  Y.;  "AA."  "BB,"  "CC."  "DD"  and  "EE"  at  Com'l  Tr.  Co..  trustee, 
Phila    Equip   tr.  of  1916,  V.  102,  p.  608,  2077,  2166;  of  1917.  V. 105, p. 1617. 

FINANCES. — Circular  as  to  Refunding  &  Impt.  bond  issue  was  fully 
cited  in  V.  103,  p.  1412.  Compare  above  as  to  authorization  of  $15,000,000 
of  these  bonds  in  1917.  also  V.  104.  p.  1498. 

The  5%  bonds  duo  July  1  1918  are  being  extended  for  ten  years  as  follows: 
Buff.  &  S.  W.  5s  of  1877  at  6%  int.:  2d  M.  on  Buff.  &  S.  W.  at  5%,  but 
holder  receiving  $110  cash  per  $1,000  bond;  Ch.  &  Atlantic  Ry.  Terminal 
bonds  at  5%  holder  receiving  $75  per  $1 ,000  bonds.  See  "Chron."Juno  29  '18 

The  U.  S.  RR.  Administration  in  May  1918  sanctioned  impt.  outlays  of 
$9,799,262;  equipment,  $14,794,178;  loan  the  company  $3,000,000  at  6% 
on  demand.     V.  106,  p.  2194,  2410. 

From  1901  to  1917  the  company  expended  over  $120,000,000.  on  addi- 
tions and  betterments,  including  double-tracking,  improvement  of  grades 
and  alignment,  additional  sidings,  equip.,  &c.     V.  102,  p.  66,  1896. 

EARNINGS. — llmos.,/1918 Gross,   $24,988,904;   def..   $1,641,499 

Jan.  1  to  Aprilj30.     \1917 Gross,     23,067.112;   net,      2.496,159 

REPORT.— For  cal.  year  1916,  V.  104,  p.  1482,  1496.  Tho  income 
account  for  1917igiven  below  is  only  in  part  official.   V.  106,  p.  2559. 

Operating  Results — Year  end.  Dec.  31 — 

Miles  oper.  2,257.  1917.  1916.  1915. 

Total  operating  revenues... $79,776,367  $74,311,262  $66,436,720 

Operating  expenses,  taxes,  &c 70,182,951     55,682,662     45.670,748 

Operating  income $9,593,416  $18,628,600  $20,765,972 

Calendar  Years  (1917  official  only  in  part) —  1917.  1916. 

Operating  income. $9,593,416     $18,628,600 

Div.    income... ...     /x8,686,00)(        2,042.421 


1,711,809 


$18,279,416      $22,382,830 


Other   income- 
Gross  income 

Hire  of  equipment 

Rent  for  leased  roads 

Other  rents,  &c 

Interest  on  funded  debt 

Other  Interest,  &c 

Amortization  of  debt  discount 

Sinking,  &c. ,  funds   

Investment  in  physical  property 

Total   deductions $17,739,000     $17,750,918 

Balance,  surplus.    .    $540,416       $4,631,912 

t  Said  to  Include  $6, 000. 000  received  from  tho  coal  companies  in  1917, 
compared  with  $2,000,000  in  1916. — V.  106,  p.  2559. 

OFFICERS.  — Pros..  F.  D.  Underwood;  V.-P.  and  Gen.  Solicitor.  G.  F. 
Brown .41;  V.- p..  (i.N.Orcutt;  V.-P.  and  Sec.  David  Bosman:  V.-P. 
Delos  W.  Cooke;  V.-P.,  Albert  J.  Stone:  Treas..  D.  W.  Bigoney:  Comp.. 
O.  P.  Crawford.  50  Church  St.,  N.  Y.;  Fe  loral  Mgr.,  Par  A.  J.  Stone. 


$16,432,000 
(Includes      all 

charges,  ex- 
cept sinking. 
&c.  fund.) 

1. 307.000  j 


$2,411,743 

2.215,031 

1.012.200 

10,361.11  I 

238.573 

86.204 

881,920 

513,833 


DIRECTORS. — Gates  W.  McGarrau,  A.  M.  Anderson,  Ogden  Mills 
F.  D.  Underwood,  Francis  Lynde  Stetson,  Geo.  F.  Baker,  Myron  T.  Her- 
rick.  B.  \.  Eckhart,  L.  F.  Loree.  E.  J.  Berwind.  Mitchell  D.  Follansbee, 
Robert  W.  Pomeroy.  Grenville  Kane.  George  F.  Brownell.  Geo.  G.  Mason. 
—(V.  106.  p.  295.  1577.  1796.  1900.  2228.  2450.  2559.) 

EVANSVILLE  &  INDIANAPOLIS  RR.— Owns  Evansville  to  Terre 
Haute  via  Worthlngton,  134  miles.  Was  controlled  by  Chicago  4  Eastern 
Illinois  RR.  by  ownership  of  entire  $2,000,000  capital  stock,  but  in  May 
1916  passed  under  management  of  Wm.  P.  Kappas  as  separate  receiver. 
Foreclosure  suits  pending  under  both  mortgages.  V.  102,  p.  608.  2077; 
V.  99,  p.  119.  In  Feb.  1917  $675,000  (total  issue)  of  receiver's  certificates 
was  sold  with  prior  lien  on  road  for  general  rehabilitation.  V.  104.  p.  863. 
In  Sept.  1917  the  road  was  not  yet  paying  its  way.  See  statement  by  bond- 
holders' committee.  V.  105,  p.  1419.  Freight  and  passenger  rate  in- 
crease in  1917.  see  V.  105.  p.  1801. 

The  U.  S.  Railroad  Administration  in  May  1918  ordered  W.  J.  Jackson, 
Federal  Manager  of  the  Chicago  &  Eastern  Illinois  RR.  to  take  charge  of 
the  road.     V.  106,  p.  2450.  2563. 

Committee  for  Bonds. — Fredk.  H.  Shipman  (Chairman),  Edwin  Gibbs. 
(Sec);  Farmers'  Loan  &  Trust  Co.,  N.  Y.,  depositary-  Large  majority 
deposited.     V.105.  p.  1419.— (V.  105,  p.  1419,  1801;  V.106,  p.  2450,  2563.) 

FERNWOOD  &  GULF  RR.— Owns  Fernwood  to  Kokomo.  Miss..  32  m  . 
Stock  outstanding  June  30  1916,  $100,000.  Bonds,  see  table  above.  For  cal. 
year  1917,  gross,  $179,003,  against  $169,858  in  1916;  and  net,  after  taxes, 
$45,440,  against  $39,684.  Pres..  F.  B.  Enochs;  V.-P.,  N.  E.  Ball;  Sec, 
J.  L.  Bentz.     Office,  Fernwood,  Miss. 

FITCHBURQ  RR. — System  extends  from  Boston,  Mass.,  to  Troy  and 
Rotterdam.  N.  Y..  251  miles:  branches  to  Worcester.  Bellows  Falls.  4c, 
209  m.;  460  m.  In  all.  of  which  59  m.  (Fltchburg  to  Greenfield)  leased  from 
Vermont  4  Mass.  and  5  m.  other  oos.;  second  track  200  m.     V.  84.  p.  1366. 

LEASE. — Leased  for  99  years  from  July  1  1900  to  Boston  4  Maine  for  5% 
on  pref.  and  1%  on  com.  stook,  organization  expenses.  Int.  on  bonds,  taxes, 
expenses  of  maintenance,  4c  Boston  4  Maine  holds  $5,551,400  of  the 
57.000.OOC  common  stock,  the  remainder  being  in  the  treasury.  V.  70. 
o.  76.  125    176.  583    1291:  V.  71.  p.  29.  543;  V.  72.  p.  532. 

In  Aug.  1916  the  B.  &  M.  was  placed  in  receivers'  hands,  but  in  1918 
Fltchburg  interest  and  dividends  were  being  paid  as  usual.     V.  104.  p.  256. 

BONDS,  &c — Debentures,  see  V.  60,  p.  967:  V.  84,  p.  158.  270.  As  to 
$1,350,000  bonds  of  1912,  see  V.  93.  p.  730.  1461.  1725.  1786:  V.  94.  p.  68. 
$450,000  Issue  of  1912,  see  V.  96.  p.  359.  V.  97.  p.  802.  950:  V.  98.  p.  839. 
1156.  1392.  Stockholders  March  27  1918  authorized  $4,700,000  bonds  to 
refund  $2,609,000  floating  debt  and  provide  for  improvements,  rescinding 
$3,700,000  authorization  of  1917.  V.  106,  p.  1344.  The  several  notes 
issues  have  been  extended  from  time  to  time.  Treas.,  George  O.  Foster 
(V.  103,  p.  60.  1118,  1210;  V.  105,  p.  1103,  1309;  V.  106,  p.  295,  1344.) 

FLORIDA  R  Y.— See  Feb.  1918  issue. 

FLORIDA  EAST  COAST  RY. — Owns  from  Jacksonville,  Fia.,  via  St. 
Augustine  to  Key  West,  522  m.;  branches,  240  m.;  trackage.  3  m.;  total. 
765  m.  Forms  connection  to  Southern  and  Eastern  Florida  and  thence  to 
Cuba  for  the  Atlantic  Cast  Line,  Southern  Ry.  and  Seaboard  Air  Line. 
Car  ferry  service  from  Key  West  to  Havana,  96  miles.  V.  97,  p.  1115. 
1281.  1583;  V.  99.  p.  406;  V.  100.  p.  140;  V.  102.  p.  1346. 

STOCK.— $12,500,000.  all  sold  at  par.     V.  96.  p.  1840:  V.  105.  p.  497. 

The  U.  S.  RR.  Administration  in  May  1918  sanctioned  impt.  outlays. 
$999,307;  equip.,  $742,590.     V.  106,  p.  2194. 

BONDS.  &c— The  1st  M.  4>4s  ($12,000,000  auth.)  are  a  first  lien  on  617 
miles.     V.  88.  p.  1620;  V.  94.  p.  1185;  V.  98,  p.  1993. 

Int.  on  incomes,  3H%.  paid  19  10:  1911,  4%;  1912.  1913  and  1914 
each,  2  4%;  1915,4%;  1916.  5%;  Nov.  1917.  5%;  April  1918,  2H%  (s.  a.) 

EARNINGS—     Gross.  .Vet.        Olh.  Income.  Int..  Ac.        Surplus. 

Cal.  year  1917. .$8,140, 167  $3,068,340         $77,14  1  $1,956,120  SI. 189. 361 

LATEST  EARNINGS.— fl91S. Gross,  $3,590,712:  net  (be-  $1,756,290. 
4  mos..  Jan.  1  to  April  30.    \1917-Gross,    3.32S.033;  fore  tax.),  1. 817. 664. 

REPORT. — Fiscal  year  now  ends  Dec.  31.  For  year  ending  June  30 
1916.  in  V.  103.  p.  1684.  showing: 

Gross  Net  Water  Interest  on       Interest.     Bal., 

Year —   Earnings.  Earnings.       Line.         Income  Bds.    Taxes.  Ac.    Sur. 

$  $  $  $  $  $ 

1916-17.7,787,813  3, 645, 865Cr. 912. 1*26  (5%)1, 250.000  1,133,237  2.174.754 

1915-16.6.374.933  2.648. 265Cr.560.631  (5%)1.250,000   1.076.008     882.889 

1914-15.5.392.782  2.054.946  Cr.40.000  (4%)1. 000.000      881.627     213,319 

Pres.,  W.  11.  Bcardsley;  Treas.,  L.  C.  Haines. — (V.  106,  p.  2345.) 

FONDA  JOHNSTOWN  &  CJLOVERSVILLE  RR.— Owns  Fonda  to 
Northvllle  (steam).  25.47  m.;  Gloversvllle  to  Schenectady  (eleotrlo),  32.47 
m.;  Gloversvllle  to  Fonda  (electric).  8.70  ra.;  Belt  line  In  Amsterdam 
(electric),  3.78  m.;  Belt  line  In  Gloversvllle  (electric).  3.84  m.;  Hagaman 
line  (electric).  2.29  m.;  second  track  (electric).  22.75  m.  Operates  under 
lease  branch  line  Broadalbln  Jet.  to  Broadalbln.  6.15  m.  (steam);  also  local 
line  Gloversvllle  to  Johnstown  (electric).  4.08  m.;  yardings  and  sidings. 
13.82  m.;  trackage.  3.9S  m.;  total.  88.77  miles  of  road  (127.33  miles  of 
track),  of  which  104.54  on  private  right  of  way  and  22.79  miles  on  streets 
and  highways.  The  Little  Falls  &  Johnstown  RR.,  owned  by  allied  Inter- 
ests, Is  building  an  electric  road  from  Little  Falls  to  Johnstown.  28  miles, 
with  branch  from  St.  Johnsvllle  to  Oanajoharie.  8  miles.  V.  95.  p.  111.  1123. 

Owns  entire  S105.000  common  stock  of  Coal  Co.  of  Fulton  Co.:  also 
66  2-3','    of  stock  and  bonds  Adirondack  Lakes  Traction  Co..  4  miles. 

DIVIDENDS.— On  com.,  2%.  July  20  1910;  July  10  1911.  2%;  Aug 
1912  and  1913.  2%;  none  since.  Pref.  dividend  paid  regularly  6%  per  an. 
(1^%  Q.-M.   15.) 

BONDS. — Consol.  4>$s,  $7,000,000  auth.:  $1,850,000  Is  reserved  to  re- 
tire prior  liens.  V.  76.  p.  265.  Guarantees  $30,000  Gloversville  4  Broad- 
albln 5s  and  $50,000  Johnstown  Glov.  &  K.  5s  and  $50,000  8%  stock. 

Loans  and  bills  payable  outstanding  Dec.  31  1917,  S17S.500. 


June,  1918.] 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 

Fitchburg  RR.  (Concluded) — 

Bonds  not  mortgage  $3,660,000  ourrency zc&r 

Bonds  not  mortgage  $2,400,000 — zo&r 

Bonds  $1,350,000  authorized  currency zo'&r 

Bonds  $450,000  authorized z 

Bonds  $2,100,000  authorized z 

Bonds  $4 .700,000  authorized 

Troy  &  Boston  first  mortgage  (V  53,  p  405) zo&r 

Notes  due  Judo  1  1917  twice  extended  a  year 

Notes  subj  to  call  due  Feb  15  17  extended 

Notes  (to  pay  bonds)  call  100  }$ 

Vermont  &  Massachusetts  plain  bonds  guar zo&i 

Flint  &  Pere  Marquette — See  Pere  Marquette  statem't 

Florida  Ry— First  mortgage  $4.000,000-. 

Florida  Central  &  Peninsular — See  Seaboard  Air  Line 

Florida  East  Coast— 1st  M  $12,000,000  g-Ba.xxc'&r' 

General  Inoome  M  5%  non-cum  $25,000,000 xx 

Equipment  trust  certs  ser  A.  due  $50,000  yearly   . 
Equipment  trust  certs  ser  B  (auth  $1,000,000)  due 
$100,000  yrly 

Florida  West  Shore — See  Seaboard  Air   Line. 

Fonda  Johnstown  &  Qloversville — Common  stock. - 
Pret  stock  6%  oum  call  at  105  $1,000,000  auth... 

1st  Consolidated  mortgage  $200.000 zc 

First  consol  refunding  mtge  $500,000  gold.N.xo* 
General  refund  mtge  $800,000  (V  71.  p  34)  -N.xo* 
First  Cons  Gen  Ref  M  $7,000,000  g  red  120-N.xo*&r 
Johnstown  G  &  Klngsboro  1st  M  assum  ext  1913.  _z 
Cayadutta  Elec  1st  M  guar  p  &  1  by  F  J  &  G  gold.  Nz 

Fort  Dodge  Des  M  &  So — Common  stock 

Preferred  stock  7%  cumulative 

1st  M  g  red  105  $50,000  due  serially  Dec  1  to  1937- . 

Fort  Smith  &  Western— 1st  M  $7,500,000  gold...xo» 

Fort  Street  Union  Depot — 1st  M  gold.. Cex 

Gold   notes xc* 

Fort  Wayne  &  Jackson — Preferred  stock  5V$%  rental 

Ft  Worth  &  Den  City— 1st  M  g  $18,000  pm  Ba.zc* 
Eq  tr  Ser  O  $56,000  s-a  red  aft  May'20  102H---FP 

Gainesville  Midland— First  M  $1,000,000  g  red  at  110 
Notes  $400,000  auth  extended  to  Oct  1  1919 


Miles 
Road 


35 


59 
Ry 
617 


124 


98 
454 

"74 


Date 
Bonds 


1905 
1908 
1912 
1913 
1914 
1918 
1874 


1916 
1903 

1909 

1909 
1909 
1914 

1917 


1881 
1897 
1900 
31902 
1893 
1892 


1913 
1904 
1891 
1915 

1881 
1915 
1905 
1913 


Par 
Value 


$1,000  &o 
1.000  &o 
1,000  &c 
1.000  &c 
1.000  &c 

N 

1.000  &c 


1.000  &c 
1.000  &o 

100 

1,000  &o 


1.000 

1.000 

100 

100 

100  &c 

1.000 

1.000 

1.000 

1.000 

1.000 

100 


$100  &c 
1.000 
1.000 
1.000 
100 
1.000 
1.000 
1.000 
100  &c 


Amount 
Outstanding 


$3,660,000 

2.400,000 

1.200.000 

400.000 

1.872.000 

one  Mav'18 

573,000 

750.000 

1.359.000 

500.000 

772.000 

See  text 

12.000.000 

25.000.000 

200.000 

290.000 

2.500.000 

500.000 

200,000 

500.000 

800.000 

5,150.000 

50.000 

350.000 

2,500,000 

1,300,000 

5.600.000 

6.240.000 

1,000.000 

See  text 

2.291.416 

8.176.000 

840.000 

See  text 

325.000 


Rate 
% 


4 

4H 

4H 

4H 

5 


7 
6 
6 
5 
3K 


4H  g 

5 

6 


6 


6 
6 

4X 

4g 

4* 

5 

6 


S»A 


1917 
5g 
4g 
4H  g 
6 

5H 
6g 

t* 
o8 


When 
Payable 


M  &  N 

M  &  N 

J  &  J 

J  &  J 

J  &  J 


J  &  J 
J      &    D 

F&  A  15 
J&  D  30 
M     &     N 


J  &  D 

A  &  O 

M  &  N 

A  &  O 


Q— M 
A  &  O 
J  &  J 
J  &  J 
M  &  N 
J  &  J 
A     &     O 

Q— F 

Q— F 
J  &  D 
A  &  O 
J  &  J 
J  &  J 
M  &  S 
J  &  D 
M  &  N 
M     ft     N 

Q— J 


Last  Dividend 
and  Maturity 


May  1  1925 
May  1  1928 
Jan  1  1932 
Jan  1  1933 
Jan    1  1934 


July  1  1924 
Junel  1919 
Aug  15  1918 
June  30  1918 
May  1  1923 

July  1  1959 

June  1  1959 
July  1  1959 
May  1  1919-'22 

Oct  1  '18  to  '27 

Aug  15    '13  2% 
Junel5'181  H% 
Apr   1  1921 
July  1  1947 
July  1  1950 
Nov  1  1952 
July  1  1933 
Oct    1  1922 
Mayl  1918.154 
Mayl  1918,  1% 
Dec  1  1918-38 
Apr  1  1954 
Jan    1  1941 
July  1  1918 
Mar  3  1917  2H 
Deo  1  1921 
May  1  1925 
Nov  1  1935 
Oct    1  1919 


Places  Where  Interest  and 
Dividends  are  Payable 


Office,  Fitchb  RR,  Boat 
do  do 

do  do 

do  do 

do  do 


do 
do 
do 
do 
do 


do 
do 
do 
do 
ao 


Nov  1908  coup  last  paid 

Bankers  Tr  Co,  14  Wall  St 

New  York 

N  Y.  U  S  Mtg  &  Tr  Co 

N  Y  U  S  Mtge  &  Tr  Co. 

Checks  mailed 

do  do 

Imp  ft  Trad  Nat  Bk,  N  Y 
New  York  Trust  Co,  N  Y 

do  do 

New  York  Trust  Co,  N  Y 
FulCoN  Bk,Glov'lle.NY 
Farmers'  L  &  Tr  Co.  N  Y 


New  York 

Oct  1907  ooup  last  paid 
Central  Trust  Co.  N  Y 
Merc  Nat  Bk.  Boston 
Farmers'  L  &  Tr  Co.  N  T 
Office,  32  Nassau  St.  NY 
Fidelity  Trust  Co.  Phiia 


Chatham  Bank  &  Tr  Co 


REPORT. — For  new  fiscal  year  end.  Dec.  31  1917,  in  V.  106,  p.  607: 

Years —  Gross.  Net  aft. Tax.  Oth.  Inc.  Int..  &c.      Pref.  Div.        Surplus. 
1917      $1,064,318     $421,687     $23,780     $3^2,852     (6%)$30,000     $22,615 
1916  999,967       437,985       32,231       395.999     (6%)   30,000       44,216 

—(V.  104,  p.  863;  V.  105,  p.  818;  V.  106,  p.  607,  2122.) 

FORT  DODQE  DES  MOINES  &  SOUTHERN  RR.— Owns  from  Des 
Moines,  la.,  to  Fort  Dodge,  Boone,  Ames  and  Rockwell  City,  128H  m.; 
also  extension  to  Lehigh  and  Webster  City,  25  miles;  total,  153%  miles. 
Originally  a  steam  line  but  now  electrically  equipped.  V.  97,  p.  1357. 
1426,  1583:  V.  106,  p.  393. 

DIVIDENDS.—  1916.  1917.  1918. 

On  common 3  6  1^  1M  "r 

On  preferred ...Feb.  1916  to  May  1918  7%  (1M%  Q-F) 

BONDS. — (open  mtge.),  initial  issue,  $5,500,000,  was  offered  by  N.  W. 
Halsey  &  Co.,  in  1915.  See  V.  101.  p.  1272,  1972.  Due  serially  on  Dec.  1 . 
$50,000  yearly.  1916  to  1937.  both  Inclusive,  and  remainder  In  1938.  but 
redeemable  all  or  part  on  any  interest  date  at  105  and  int.  Additional 
bonds  Issuable  only  for  80%  of  cost  of  additions.  &c,  when  annual  net  earn- 
ings are  1  H  times  interest,  including  bonds  proposed.     V.  106,  p.  395. 

EARNINGS. — Year  ending  June  30  1916,  gross,  $1,337,569;  net, 
$634,789;  other  income,  $72,070;  int.  on  bonds,  $282,185;  div.,  $67,250; 
taxes,  $23,022;  bal.,  sur.,  $334,401.  For  12  months  ending  Sept.  30  1917. 
gross  income  was  $1,551,126;  net  income,  $708,587;  annual  int.  on  first 
mtge.  bonds,  $280,000.     V.  106,  p.  395. 

Directors:  C.  Sidney  Shepard.  Wallace  B.  Donham,  Parlev  Sheldon , 
Homer  Loring,  Samuel  H.  Powell.  Pres.,  Homer  Loring  (201  Devonshire 
St.,  Boston);  Treas.,  F.  M.  Johnston;  V.-P.  &  Gen.  Mgr.,  C.  H.  Crooks, 
Boone,  Iowa. — (V.  106,  p.  395.) 

FORT  SMITH  &  WESTERN  RR.— Operates  Fort  Smith.  Ark.,  to  Guth- 
rie, Okla,  216  miles,  of  which  Coal  Creek.  Okla.,  to  Guthrie.  196  m.  is 
owned  and  Ft.  Smith  to  Coal  Creek,  20  m..  Is  Kansas  City  Southern  track- 
age. In  Oct.  1915  contracted  for  use  of  M.  K.  &  T.  tracks.  Fallis  to  Okla- 
homa City,  30  miles.  V.  101,  p.  1553.  Coal  properties  are  developed 
at  McCurtain.  Okla.,  40  m.  west  of  Fort  Smith,  producing  an  average  of 
30,000  tons  per  month.  Owns  51%  of  the  capital  stock  of  the  St.  Loul!>  El 
Reno  &  West.  Ry.,  Guthrie  to  El  Reno,  Okla  ,  42  m.,  oper   independently. 

On  Oct.  9  1915  Gen.  Mgr.  Arthur  L.  Mills  was  made  receiver.  V.  101, 
p.  1272.  Bonds  deposited  till  July  1  1917,  with  a  committee  consisting  of 
W.  L.  Brown.  A.  W.  Mellon.  Colgate  Hoyt.  W.  H.  Conniff.  W.  G.  Mather. 
J.  J.  Sullivan,  Geo.  S.  Russell.  James  J.  Hoyt,  S.  H.  Tolles,  C.  C.  Bolton 
and  A.  O.  Dustin  (Superior  Savings  &  Trust  Co.  of  Cleveland,  the  mtge. 
trustee,  depositary),  with  power  to  sell  or  exchange  the  same.  &c.     V.  91, 

g.  1446;  V.  92,  p.  527.  In  Oct.  1916  was  ordered  sold  under  foreclosure, 
ut  up  to    June  1,  1918  no  date  had  been  set  for  sale.     V.  103,  p.  1592. 

Stock,  $5,000,000.  all  outstanding;  par  $100.  For  the  4s  of  1904  ($7,500,- 
000  auth.),  Superior  Sav.  &  Trust  Co.,  trustee.  Car  trusts  outstanding 
Dec.  31  1917,  $77,115.     Bills  payable  outstanding  Dec.  31  1917.  $370,000. 

EARNINGS. — 1  mas., [1918 Gross,  $115,913;    net    (before   $50,024 

Jan.  1  to  April  30.       11917 Gross.    337,825;         taxes),         32,622 

For  year  ending  Dec.  31  1916.  gross,  $927,145;  net.  $192,953;  other  in- 
come, $12,680;  int..  taxes,  &c,  $390,870;  bal.,  def.,  $185,237.  For  1917, 
gross,  $1,179,849;  net,  after  taxes,  $189,940.  Pros.,  A.  C.  Dustin,  Cleve- 
land, O.— (V.  103,  p.  1592;  V.  105,  p.  2183.) 

FORT  STREET  UNION  DEPOT.— Owns  passenger  station  with  ap- 
proaches. 1.4  m.,  connecting  with  Detroit  Union  RR.  Depot  ft  Station  Co. 
property,  leased  for  990  years  from  Dec.  10  1889  to  Wabash,  Pere  Mar. 
quette  and  Canadian  Pacific  for  rental  equal  to  5%  of  total  cost  of  property 
and  current  expenses.  Incorp.  in  Mich.  Aug.  24  1889.  Stock.  $1,000,000. 
of  which  Pere  Marq.  owns  $515,800;  par.  $100.  On  July  1915  issued 
S329.000  6%  notes  exchangeable  for  like  amount  of  5%  bonds  due  July  1 
1918.  As  bonds  are  exchanged  they  are  deposited  as  collateral  to  the  notes. 
Pres..  Frank  H.  Alfred.  Detroit. — (V.  100.  p.  1832.) 

FORT  WAYNE  &  JACKSON  RR.— Owns  Jackson.  Mich.,  to  Fort  Wayne 
Ind..  98  miles.     On  Aug.  24  1882  leased  perpetually  to  Lake  Shore  &  Mlohi 

fan  Southern  (now  New  York  Central  at  a  rental  or  $126,027.  equal  to 
H  %  on  the  pref.  stock  (see  V.  56,  p.  812),  and  after  1887  any  net  earnings 
over  8%  on  pref.  stock  to  be  paid  on  com.,  but  not  exceeding  2%  a  year. 
Common  stock,  $136,132.     V.   106,  p.  601. 

FORT  WORTH  &  DENVER  CITY  RY.— Ft.  Worth ,  Tex.,  to  Texllne- 
454  miles.     Owns  securities  of  Ft.  W.  tt  Den.  Term.  Ry. 

STOCK,  &o.— Colorado  ft  South.  Rv.  D,>c.  1917  owned  all  but  $13,984 
Of  the  $9,375,000  capital  stock,  tho  latter  including  $6,835,008  common 
and  $2,539,092  stamped  stock.     V    63.  p.  1063.  75. 

U.  S.  Kit.  Admin,  in  May  1918  sanctioned  capital  outlays  of  $704,553. 
V.  106,  p.  2194. 

Payments  under  stamped  stock  agreement  of  Oct.  12  1895:  2%  In  '98' 
1899.  2%;  1902.  4%;  Feb.  1903.  1904.  1906  to  1913.  4%  each;  June  30 
1913. 3%, and  Dec.  31.  1%  and  2%  extra  to  bring  payments  within  cal.  your 
1914,  Juno  30.  3%;  Dec  31,  1%  &  2%  ext.;  1916,  6%;  1916  &  1917,  8%. 

HOND3. — Abstract  of  mortgage,  V.  45.  P.  440.  Certfs.  of  Indebtedness 
owned  by  Colo.  Sou.  Dec.  81  1916.  1299,917  Equipment  trust.  V  82. 
p.  1101;  V.  84.  p.  508.  Ft.  Worth  ft  Denver  Terminal  Ry.,  12,500.000 
20-year  Q%  bonds  (Hankers  Trust  Co.,  N.  Y.,  trustee),  subject  to  <'all  at 
105.  of  which  $728,000  have  been  i  BUI  d,  1300.000  sold  and  S12S.000  held 
by  Ft.  W.  .v.  I).  O.  i.  52,  1 100,  1589;  \  ,  87,  p.  949, 

BAR!  i   .-.         i  moB.,/1918  ..Gross,  $2,442,910;  net  (before  1672  190 
I  to  April  30.       11917  1.936,979;        taxes,        698.870 

RESULTS.      For  y<                                                         106,   p.  2345): 
Calrtiiinr            dross         Net  (aftei        (inn)        Interest.  Dividends  Balance 
Earnings.       Tares).       Income.    Rents, Ac.    (8%)        Surplus 
1917  -  |l,  145,011 

1916  6,052.3;  .. 

Pres.,  Ha  le  Holden,       \  .  106,  i 

OAINESVII.LE  MIDLAND  RY.— Own  Gainesville,  Qa  .  to  Uhen*.  ia 
miles,  standard  gaugo,  and  II.  ha  >nt  to  Monroe.  .'(2  tnll^.  caugn  now 
standard.   V.  79,1).  151.  269,  500.  627.  Stock, alio  000. 

Of  the  1st  5s  of  1905  ($1 ,000.000  auth.),  $661,000  has  been  sold  and  $14  - 
000  Is  reserved  to  retire  old  6s;  $20,000  treasury  bonds  and  $192.00(1  Issued 


to  cover  broadening  gauge  of  32  miles  are  pledged  to  secure  an  Issue  of 
$400,000  3-year  6%  coupon  notes  of  1913.  These  notes  also  have  as  addi- 
tional security  the  following,  pledged  by  individual  owners:  $630,000  1st  M. 
bonds  (1905  issue).  $514,000  out  of  $550,000  cap.  stock.  Of  these  notes. 
$325,000  are  Series  A.  having  a  prior  lien  on  the  collateral  and  $75,000  Series 
B,  $250,000  of  Series  A  have  been  issued  and  installments  paid  thereon  to 
the  extent  of  $213,285;  Series  B  is  all  out.  The  Series  A  and  B  coupon 
notes  of  1913,  which  matured  Oct.  1  1916,  have  been  extended  to  Oct.  1 
1919.     V.  97,  p.  950;  V.  81,  p.  1848. 

The  Chatham  Bk.  &  Tr.  Co.  is  mtge.  trustee.  V.  81,  p.  1375,  1550. 
Year  ending  Dec.  31  1917.  gross,  $192,682;  net,  $33,751;  int.,  taxes.  &c. 
$77,805;  bal.,  def.,  $44,054,  agst.  $19,419  in  1916.  Pres.,  Geo.  J.  Baldwin; 
Sec,  Gordon  C.  Carson,  120  Broadway,  N.  Y. — (V.  97.  p.  950.) 

GALVESTON  HARRISBURG  ft  SAN  ANTONIO  RY.— (See  MapSouthern 
Pacific.) — Owns  Galveston  via  Houston,  Tex.,  to  east  bank  of  Rio  Grande 
River,  825  miles;  Beevllle  to  Rosenburg,  147  miles;  San  Antonio  to  Port 
Lavaca.  136  miles:  Magers  to  West  Shore.  Galveston  Bay.  46  miles;  Warton 
to  Palacios,  68  miles;  branches,  119  m.,  owns  Jointly  2  in.;  trackage.  1  m.; 
total,  1.345  m.  Southern  Pacific  Co.  owns  $27,055,900  of  the  $27,084,372 
stock  (par  $100).  V.  79,  p.  2642;  V.  81.  p.  211.  668.  1242:  V.  83.  p.  1528. 

The  TJ.  S.  RR.  Admin,  in  May  1918 sanctioned  capital  outlays  of  $4,095,- 
166. 

BONDS.— See  V.  92,  p.  1636;  V.  94,  p.  130;  V.  96,  p.  1772. 

The  Western  Divs.  2ds  (then  $6,354,000  outstanding)  were  under  an 
agreement  made  in  1893  treated  as  incomes,  but  under  a  later  agree- 
ment made  in  Dec.  1914  with  the  holders  of  the  bonds,  part  were 
retired  and  the  remaining  $2,539,000  "stamped"  with  a  guaranty  by 
Southern  Pacific  Co.  of  payment  of  principal  and  interest  as  reduced  from 
6%  to  5%  from  Jan.  1  1915.  V.  100.  p.  397.  Equip,  bonds.  $1,558,000  6s. 
owned  by  Southern  Pacific.  V.  76.  p.  1300;  V.  77,  p.  2160.  The  Sou.  Pac. 
Co.  owns  $444,000  out  of  a  total  of  $2,539,000  Mex.  &  Pac.  ext.  2d  M.  5s 
and  $4,728,000  G.  H.  ft  8.  A.  East  Div.  1st  6s  (ext.).  due  Aug.  1  1935. 

LATEST  EARNINGS. J  1918_. Gross,     $6,814,071;  net  (bef.    $2,237,540 
4  mos.,  Jan.  1  to  April  30.\1917--Gross,      6,301,701;     taxes),     2,270,224 
For  the  12  mos.  /1917..Gross,  $19,737,996;  net  (aft.)  $6,881,348 

Jan.  1  to  Dec.  31.         \  1910- -Gross,     15.218.909;     taxes),     4,549,499 
J'neSOYr.     Gross.  Net.         Oth.  Inc.     Interest.        Miscel.        Deficit 

1915-16. $12, 831. 389  $2,912,587  $810,905  $1,776,330  $2,359,906    $412,844 
19 14-1 5.    11.212.141  _  1,453.907    884,700     (V.  103.   p.  1210.) 
*  GALVESTON  HOUSTONIThENDERSON  RR.  OF  1882.— Owns  from 
Galveston.  Tex.,  to  Houston.  Tex.,  50  miles.     See  V.  61.  p.  1013.) 

ORGANIZATION.— The  M.  K.  &  T.  and  International  &  Great  Northern 
aave  had  traokage  rights  since  Deo.  1895  under  a  contract  providing  for  pay- 
ment to  Central  Trust  Co.,  as  mtge.  trustee,  of  $100,000  yearly  to  meet  Inter- 
est on  G.  H.  &  H.  bonds  and  an  additional  rental  of  $24,000  per  ann.  for 
dividends  or  other  purposes — see  V.  61.  p.  1064;  V.  63,  p.  697.  Divs.,  May 
1904  to  1906.  4%  yearly;  since  to  July  1  1913,  none.  M.  K.  &  T.  owns 
4  .999  shares  of  stock.  Of  the  1st  gold  5s  ($5,000,000  auth.  issue) ,  $2,000.- 
000  were  Issued  to  retire  old  bonds  due  April  1  1913.  Of  the  remainder. 
$1 ,000.000  Is  reserved  for  not  over  90%  of  cost  of  new  equipment  and  $2,- 
000.000  at  not  over  $1 ,000,000  vearly  for  cost  of  Improvements.  Redeem- 
able at  105  on  any  interest  day.     V.  98.  p.  839:  V.  102.  p.  1987. 

Stock.  $1,000,000;  par.  $100.  For  cal.  year  1917.  gross,  1434,740,  agst. 
$350,715,  and  net,  after  taxes.  $71,134,  agst,  $23,818    -(V.   102.  p.  198<  .) 

GALVESTON  TERMINAL  RV. — Owns  extensive  terminals  at  Ciaiveston. 
Tex.,  used  by  Trinity  &  Brazos  Valley  Py.,  Colorado  Southern  and  Chle. 
R  I  &  Pacific,  which  own  practically  al!  the  stock.  V.  ,87.  p.  950.  Owns 
a  large  freight  denot  and  warehouse  and  about  14  blorks  along  (ialveston 
water-front.  In  June  1917  operated  3.49  miles  of  main  line  and  20.33  miles 
of  sidings.  Stock,  $25,000.  Of  the  first  6s  ($5,000,000  authorized 
Issue)  $1,051,000  guar,  jointly  by  the  Ch.  K.  1  ft  P.  and  «'ol  ft  Sou.  V. 
86.  p.  1100.  1589:  V.  87.  p.  1478.  Oh.  R.  I.  ft  P.  share  of  guaranty  in 
1915  to  1917,  inel..  was  not  met  by  that  company  tor  its  receivers  when  In 
charge  of  that  property),  but  all  coupons  paid  in  full  to  and  Incl.  March  i 
i«.M8  (seeCh.  it.  I.  ,v-  p.  it\ .,  v.  L03,  p.  2428,  1980).     Pres.,  .i    W.  Robins, 

Houston.  Tex.;  V.-l'.,  ('has.  l-'ow  lei  .  Sec.  >*v  Treas.,  K.  K.  <  hocbrough. 
both  of  Galveston,  Tex. —  (V.  100,  p.  2085.)  

GALVESTON  WHARF  CO.— Owns  wharf  properties  extending  from'  10th 
to  41st  Sts.,  Galveston.  Tex.,  and  12. S  miles  main  line  switching  tracks  In 
cltv.  with  vard  tracks  and  sidings  Incorporated  in  Texas  Feb  24  1854. 
stock  outstanding  at  last  adi  10    par,  $100.     Dividends  In 

1904,  ■'!,',.   1905,    I  :  1906  to  1908,  5       yearly;  1909,   1  ■»',:   1910  to 

L913,  :,'-, '    :   I'M  I.  ."■','..   1915,    l  V.    (unofficial);  sine.  |  r). 

The  tlist  bs  of  1882  cover  only  the  real  estate,  tbe  >s  0r  1890  and  1901 
(V.  73.  p.  o.">9;  v.  95,  p.  483),  both  the  wharf  and  railroad  property.  All 
t'iree  mtges.  have  Bulking  funds  sufficient  to  redeem  the  bonds  by  maturity . 

EARNINGS.— For  year  ending   Dec.   81    1916,   gross,   $1,399,830;   net. 

$573,456:  other  Income.  $9,900;  Int..  rentals,  fee.  $12,8.254:  div.   (Hi%). 

|ll,630:baL,  sur.,  $343,47)       For  1917,  groe*    II  094.550  nel    after  taxes, 

i,313.     Pres.,  John  Sealy:  Sec.,  Treas.  a   *■<■<>.   Mgr  .  .i .  ,i .   Davis. 

Office,  Galveston,  Tex.    -(V.  99,  p.  B16 

GENESEE  &  WYOMING  RR.— Retsof.  N.  V..  to  Pittsburgh  A  Lehigh 
Jot..  11  miles:  Retsof  Jot.  to  Qrlegvllle,  4  m.;  branch.  2  m.;  total,  16  miles. 
Stock.    $500,000;   par.    $100.      Dividends    si,,,-,.    1;I0<)      Aug.    1910.    1\ 

Nov..  \M%:  1911.  5%.  naid  i  .  |  I  1012  and  1918. 5%  (Q.-F.):  1914, 
Feb.  and  Mav.  IM%;  Aug.  1914  to  Aug.  1916    I  up     Noi    1916,2 

I'M ,     in         ■      Q.-F.  wltl  1918    Feb    A 

May,   :"  .    quar       Year  ended    l>ec    31    1911  113;  net,  after 

i  000;  bal  .sur  , §11 ,886. 
Pres  ,  M.  B.  Fullei  nton,  Pa  .  Sec   I  w     H,  Barnard,  2  Rector 

I     ,i,.  p    1248  I 

OEOROIA  COAST  A  PIEDMONT  RR.  Extendi  from  Brunswick  to 
Collins,  Ga..  98.4  miles  \  98  p  839  v.  101  p  448.  In  June  1918 no 
Interest  had  been  nod  to  due  on  tbe  Gen  M.  of  1012,  the  amount  unpaid 
aggregating  s  >  10.000;  against  ■  portion  of  this  sum  debentures  had  been 
I,  but  Interest  on  these,  top,  was  in  default  Receivers  appointed  in 
1916,  Frank  i>.  Aiken  and  O.  ii.  Leavy,  Brunswick  Gs  tn  Nov  1917 
1100.000  receiver's  certificates  were  authorised      V,  105,  p.  1208.2094 
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BAZLBOA  n  OOMPANIBS 

[For  abbreviations.  Ac.  see  ROM  «n  first  page) 


(lalvi-.itonl1nrriah&  San  Antonio  —  1st  r  ext  o* 

Western  Division  1st  M   (Mcx  .V;  I'm  cm  gold x 

do  do        20  M    stamped"  guar  p  ft  l 

Galvrston-Vlctoria  Dlv   1st   M  Sl0.0O0.00o  until.    . 
Galveston  Mous  &  Hcnd  of  1882  — 1st  M.  v'.Col 
Galveston  rerminnl  — 1st  M  16,000,000  ffU  (test)  .Ba.x 

Galveston  W  h.irf  Co  -  1st    (re)    M  gold  B  (    .    zo* 

aaxl  A  rail  >s  sink  fund.zc* 

Sec. in, i  ■.(■iic  (wharf  a  railroad)  sold  .">s  *  f._.«o* 
QaoeaM  &  V\  yoming  RR  —  1st  M  fold  I600.000-.-CqI 
Oeneva  Corning  &  Southern — 8oo  N  Y  Central  I(K 
Georgia  &  Alabama — Georgia  Carolina  &  Northern  — 
Qeorgia  Coast  &  Piedmont— First  M  g  51,000.000. Ox 

Income   debentures   ._x 

Gen.  mtge  53.500.000  auth  gold  red  105 Colx 

Georgia  &  Fla — Common  stock  515.000  per  mile 

Pre!  stock  Qon-eum  partlc.  510,000  pit  mile 

Mlllen  4  South  1st  M        ...      Colx 

Receivers'  certificates  $500,000- . . 

Georgia  &  Florid*  mtge  512.000.000  gold..  BBaxo* 
■   M   p  icum  (no  tor  Id  vrsi  .  .  ,FBa.X0* 

Georgia  4  Florida  Terra  M  5200.000  guaranteed x 

Georgia  Florida  &  Alabama — First  mtge  gold  ..Ba.o* 
Georgia  Midland  Ry— First  M  gold  $1.050.000Int gu.x 
Georgia  Pacific — See  Southern  Ry 

Georgia  Railroad  &  Ranking  Co — Stock 

Bonds  refunding  not  mortgage  ourrenoy zo* 

Bonds  not  mortgage  (5200,000  are  5s) z 

Bonds  not  mortgage  currency  (V  87.  p  226.  285) .ze 

Georgia  Southern  ft  Florida — Common  stook 

First  pref  stock  5%  &  partlc  non-cum  red 

Second  pref  5%  &  partlc  non-cum  SI  ,084 .000 

First  mortgage  gold  54,000.000 MeBa.xo* 

First  consol  mortgage  510.000,000  gold...N.xc*4r 

Equipment  trust  Ser  C  due  525.000  seml-ann Eqx 

do         do       Ser  D  due  $21  M  s-a Bax 

Equipment  trust  Ser  E  due  S22M  or  S23M  s-a  g..c 
Qeorgia  South**  &  Qulf — Albany  &  Nor  1st  M  g__c 

G  8  W  &  Gulf  mtge Ce 

Qettysb&Harrisb— Con(nowlst)MS565.000g(text).x 
Gila  Valley  Globe  &  Northern — See  Arizona  Easte 


Stiles     Date 

Hnnd     llunds 


ri-'Mi 
671    1881 
...     ISM 
..      1910 
60    1 

1890 
L901 

16    1899 

See  Seaboard 


85 

"53 

284 


Text 
98 

307 


1906 
1912 
1912 


1905 
1917 
1907 
1912 
1910 
1904 
1896 


1897 
82-'87 
1907 


285  1895 

391  1902 

...  1910 

...  1912 

...  1915 

36  1896 

36  1909 

42  1891 

rn  RR 


Par 
Value 

$1,000 
1.000 

"""i'qqo 

1.000 
1,0  10 
1 ,000 

1.000 

1 .000 

1.000 

Air  Line 
1.000 


Amount 

Outstanding 


100  fte 

100 

100 

1.000 


500  4c 

500  4c 

1,000 

1.000 

1.000 


$5.72?" 
13.4  1 
2.639.000 

2,122.000 

l.ioo. ooo 

1 .363.000 

91  7.000 
488.000 

Ry. 

32,000 
70.000 
1,665.000 

5.250.000 

3,500.000 

212.000 

500.000 
5.600.000 
2. ooo. ooo 

200.000 
2.113.000 
1.650.000 


Hole 
% 

Tt 

5  K 

6 

6 

5  K 

6 

0g 

61 

5g 

fit 


5  K 

5e 


Payable 


Last  Dividend 
and  Maturity 


5g 


5g 
See    text 
6 

5  sr 
3  g 


100 

4.200 

1.000 

1.000 

1 .000 

500 

1 .000 

1.000 

100 

2.000 

100 

684 

100 

1,084 

1. 000 

4,000 

1.000 

2,000 

1,000 

100 

1.000 

1,000 

338 

1.000 

400 

100 

155 

1.000 

565 

000  See  text 
000         5 
000     5  4  6 
000         4 

000 

ooo  5  in  1917 
000  5  in  1917 


Various  Aug  1  1935 

M  4  N  May  1  1931 

J  4  J  July  1  1931 

J  4  D  June  1  1U40 

A  4  O  Apr  1  1933 

M  4  S  Moh  1  1938 

J  4  J  July  1  1932 

A  4  O  Apr  1  lo-K) 

F  4  A  Aug  1 

A  4  O  Apr  1  1929 


M  4 


S  Men  1  1946 

July  1  1936 

4  O  Apr  1  1962 


A  4  O 


Q—  J 

J   4  J 

J   4  J 

J   4  J 


000 
000 

000 
000 
000 
500 
000 


5g 

4g 
4H  g 
4>*  sr 
4H  g 
6g 

V 


ft 
& 

A 

& 

& 

& 

M&N15 
J  &  J 
J  &  J 
A     &     O 


Places  Where  Interest  and 
Dividends  are  Payable 

■d  by  Sou  Pao  Co 
jSo  Pac  Co  165  B'way.N  Y 

do  do 

Columbia  Trust  Co,  N  Y 

l:u.'ik<-r»  Trust  Co.  N  Y 

.Sat  City  Bk.  N  V,  or  Gal 

do  do 

do  do 

Columbia  Trust  Co.  N  Y 


Interest  In  default 

Tnt  only  pay   when  earn 

Oct  1914  coup  In  default 


Apr  1  1955 


Hanover  Nat  Bk.  N  Y 


Nov  1  1956 
Feb  1  1932 
July  1  1930 
July  1  1954 
Apr   1  1946 


See  text 


Rankers'  Trust  Co.  N  Y 
J  P  Morgan   4  Co,  N  Y 


July  5  1918  3%  Augusta.  Ga 


Jan  1  ig22 
Jan  1  1922 
Jan    1  1947 


Am  Ex  Nat  Bk,  or  Aug 

do  do 

Am  Exeh  Nat  Bk.  N  Y 


May  7  '18  2H 
May  7  '18  2W 
July  1  1945 
July  1  1952 
8ept'18-Mar'20 
Au  .'1918  to  1922 
Nov  18-Nov  25 
Jan  1  1946 
Jan  1  1959 
Oot    1  1926 


MT  4  DCo.  Bait:  4  N  Y 

do  do 

do  do 

do  do 

Equitable  Trust  Co.  N  Y 

Bankers  Trust  Co.  N   Y 

Kictim'd.Va.Old  Dom  Tr 

N  Y  &  Baltimore 

[Go's  office,  Albany.  Ga 

Reading  Terminal.  Phila 


Bondholders'  committee:  Henry  L.  Cohen  (Chairman)  H.  Brunner  and 
A.  Fendig,  with  Graham  Adams,  Sec,  61  Broadway,  N.  Y.  Depositary, 
Columbia  Trust  Co.,  N.  Y.  City.     V.  104,  p.  2452. 

As  to  5s  of  1912  ($3,500,000  auth.  Issue),  see  V.  94.  p.  1448.  1763. 
Year  ending  June  30  1916,  gross.  $126,269;  net,  $24,914;  int.,  taxes.  &c, 
$91,332;   bal.,   def..     $66,418.     Pres..   F.   J.   Lisman  —  (V.  105,  p.  2094.) 

GEORGIA  FLORIDA  &  ALABAMA  RY.— Owns  Richland,  Ga.,  to 
Tallahassee,  Fla.,  131.22  miles,  including  26  miles  opened  Sept.  1909:  Talla 
hassee  to  Carrabelle,  on  the  Gulf  of  Mexico,  49.68  miles:  branch,  Havana. 
Fla.,  to  Quincy.  11.23  miles;  total,  192.13  miles.  Also  operates  steamer 
line  from  Carabelle  to  Appalachlcola.  Fla..  32  miles.  Stock,  $450,000; 
par,  $100.  In  June  1909  President  Williams,  it  was  reported,  purchased 
the  minority  stock  and  practically  all  of  the  outstanding  bonds.  V.kS. 
p.  1437.     Bonds  see  table  above.    In  1906auth.  pref.  stock,  none  Issued  1917, 

For  year  ending  Dec.  31  1917.  gross,  $.598,929;  net,  $50,623;  other 
Income,  $4,922;  Int.,  rentals,  &c,  $131,843;  bal.,  def.,  $76,298.  Pres., 
Cora  B.  Williams;  Sec.-Treas.,  L.  G.  Papy,  Balnbrldge,  Ga. — (V.  88, 
p.  1437;  V.  100.  p.  1672.) 

GEORGIA  &  FLORIDA  RY.— Owns  from  Madison.  Fla.,  to  Keysville, 
Ga.,  223.6  m.;  Augusta  Southern  RR.  (controlled),  Augusta  to  Tennille, 
Ga.,  82J-S  m.;  trackage,  3.7  m.;  branches,  96.5  m.;  total,  406.3  miles. 
Owns  stock  of  Georgia  &  Florida  Term.  Co.  of  Augusta  and  Valdosta  and 

fuarantees  its  1st  6s.  A  consolidation  in  Aug.  1907.  V.  82.  p.  1211;  V. 
5,  p.  345;  V.  87,  p.  480,  936,  1533;  V.  88,  p.  681.  On  March  27  1915  re- 
ceivers were  appointed;  the  receivers  in  June  1918  were  W.  R.  Sullivan  of 
N.  Y.,  Langbourne  M.  Williams  and  J.  F.  Lewis. 

In  March  1917  $500,000  receivers'  certificates  were  authorized,  and  with 
the  proceeds  of  $250,000  purchased  $296,000  of  the  $400,000  common 
stock  and  $296,000  of  the  $350,000  preferred  stock  of  the  Augusta  Southern 
RR.  V.  104,  p.  1045,  1145.  The  new  issue  is  a  first  lien  on  all  the  prop- 
erty of  the  Georgia  &  Florida  Ry.  (subject  only  to  $212,000  of  Millen  & 
Southwestern  1st  5s) ,  and  on  the  securities  of  the  Augusta  Southern  pur- 
chased from  Southern  Railway  Co.     V.  104.  p.  1145. 

Protective  Committee  for  1st  M.  5s  of  1907;  Franklin  Q.  Brown,  33  Pine 
St.,  N.  Y..  and  others.  Depositaries,  Baltimore  Tr.  Co.,  Central  Tr.  Co. 
of  N.  Y.  and  Richmond  (Va.)  Tr.  &  S    Bk.   V.  102.  p.  712. 

In  March  1918  John  F.  Lewis,  Pres.  of  the  Citizens  Bank  of  Valdosta, 
Ga.,  and  E.  B.  Lewis,  of  Montezuma,  having  purchased  the  large  interest 
in  the  property  held  by  the  Baltimore  Trust  Co.,  succeeded  S.  C.  Row- 
land and  Douglas  H.  Gordon  as  members  of  the  bondholders'  committee. 
V.  106,  p.  1344.  1461. 

BONDS. — Of  bonds  of  1907.  $5,600,000  are  in  hands  of  public  and 
$630,000  in  treasury.  V.  85,  p.  221,  530;  V.  95,  p.  1472.  Holders  of  1st 
M.  bonds  were  asked  to  fund  their  coupons  for  3  years  from  Nov.  1913; 
about  82%  agreed.    V.  98,  p.  155.    V.  97,  p.  1024.  1504.  V.  104.  p.  2452. 

Gen.  mtge.  bonds,  see  V.  94,  p.  630.  826.  911.  1118;  V.  104,  p.  2452. 

REPORT.— For  year  ending  Dec.  31  1917,  gross  $904,883;  net,  $133,726: 
other  income,  $143,831;  int.  on  bonds,  $46,920;  taxes,  rentals,  &c,  $194,- 
271;  surplus,  $35,695.— (V.   106,  p.   1344,   1461,   1577.) 

GEORGIA  MIDLAND  RY. — Owns  road  from  Columbus  to  McDonough- 
Ga. .  98  miles.  Leased  from  July  1  1896  for  99  years  to  the  Southern  Rail- 
way Co.  for  549,500  annual  rental  (being  Interest  on  the  first  mtge.  bonds 
4o.)  and  52.500  for  Columbus  terminal  property.  Stock  Is  _51.000.000 
owned  by  Southern  Railway  Co. — (V.  63.  p.  361; 

GEORGIA  RR.&  BANKING  CO.— Georgia  R.  R 
171  m.;  branches  to  Washington  and  Athens.  58 
RR.  (proprietary  road) .  Camak.  Ga.,  to  Macon.  Ga. 
total,  307  m.     Owns  50%  stock  of  Western  Ry.  of  Ala. 

Lease. — In  1881  road  leased  for  99  years  to  W.  M.  Wadley  et  al  for  the 
Cent,  of  Ga.  and  the  Loulsv.  4  Nashv.,  at  5600,000  oer  year,  but  In  April 
1899  the  Loulsv  4  Nashv.  was  held  to  have  acquired  all  rights  under  the 
lease;  Atlantic  Coast  Co.  1899  acquired  half  Interest.  V.  68,  p.  722.  Owns 
majority  ($594,900)  stock  "Ga.  RR.  Bank." 

DIVIDENDS.—         V83-'87.     '88.   '89  to  Jan. '11     Since  to  July  5  1918 
Regular  slnoe  1881  %/ 10  yrly.   10 H.      11  yearly.                 12%  yearly. 
Extra  (from  bank  earnings.  V.  103,  p.  2340)-.. -Jan.  1917,  1%. 

Railroad  earnings  for  year  ending  Dec.  31  1917,  gross,  $3,433,069;  rail- 
way oper.  Income,  $1,027,809;  non-oper.  Income  (rentals,  &c),  $200,035; 
total,  $1,227,844:  deductions,  $926,063;  bal.,  $301,781.  For  1917,  gross, 
$4,366,637,  and  net,  after  taxes,  $1,352,283.— (V.  103,  p.  2340.) 

GEORGIA  SOUTHERN  &  FLORIDA  RY.— (See  Map  of  Southern  Ry.)  — 
Owns  from  Macon,  Ga..  to  Palatka,  Fla..  285  miles;  on  Nov.  1  1902  pur- 
chased Atl.  V.  4  W  Ry..  Valdosta,  Ga.,  to  Jacksonville,  Fla..  106  miles 
trackage,  11  m.:  total,  402  m.  V.  60,  p.  928;  V.  79,  p.  551.  Also  owns 
one-eighth  of  stock  of  Jacksonville  Term.  Co.  and  1-3  of  stock  Macon  Term. 

Owns  the  stock  of  the  llawklnsville  &  Florida  southern  Ky.,  Worm  i>u 
Hawkinsville,  Ga.,  43  miles,  and  Ashburn  to  Camilla,  Ga..  50  miles.  $606,. 
000.  lstM.5%  bonds  being  guar.,  p.  &  1.    V.  79.  p.  2585;  V.  97,  p.  175.365 

DIVID.  on  / 1892.  1898.  1899.  1900-05.  1906. 1907  to  May  1918. 
lst&  2nd  pref.  (%)\  2  3  3         4  yearly       4H  5  yearly 

BONOS. — First  mtge.  of  1895  (Abstract.  V.  61.  p.  429)  provides  that  the 
$684,000  first  pref.  stock  shall  be  a  Hen  second  only  to  the  bonds  and  coupons. 

The  First  Consol.  4s of  1902  are  for  the  authorized  amount,  of  Sl0.00o.U00 
Of  which  $4,684,000  arc  issuable  to  retire  the  $4,000,000  5s  and  SOS  (.000  1st 
pref.  stock  and  $3,316,000  are  reserved  for  future  needs.      V  .  75.  i)    980 

TJ.  S.  KK.  Admin.  In  May  1918  sanctioned  capital  outlays  of  $57,255. 

EARNINGS. — 4  mos.,  11918. ..Gross,  $1,114,504;  net  (before  $223,791 
Jan.  1  to  Apr.  30.     \1917... Gross.        930,104:       taxes).         198,877 

REPORT.—  Year  end.  June  30'17,  V.  105,  p.  1798;  6  mos.  to  Dec.  31  17: 
June  30  Qross  Oper.  Other       Interest,       Pref.       Balance 

Years —  Earnings.      Income.      Income.  <X-e.  Dies.       Surplus. 

Year   191G-17._S2.797.:  112  $265,277  $375,566  $8.8,400  $353.!".; 

Year  1915-16..  2.445,408  171.055  103.696  354.964  SS.400  131,386 
6  mos.  1917. ..SI. 623, 113  $274,776  $135,777  $198,012  $41,200  $168,341 
6  mos.  1916...    1.437.249     374.459     106.483     184,988     44,200     251,754 

Pres.,  Fairfax  Harrison,  Washington,  D.  C. — (V.  106,  p.  1227.) 


V.  82.  p.  751.) 

Augusta,    to  Atlanta. 

m.;  Macon  4  Augusta 
74  m.;  trackage.  4  m.: 


GEOROIA  SOUTHWESTERN  &  OULF  RR.  (Albany  &  Northern 
Rv.). — Projected  to  extend  from  Albany,  Ga.,  southwest  to  St.  Andrews. 
Fla.,  on  the  Gulf  of  Mexico.  In  Feb.  1910  acquired  the  Albanv  &  Northern 
Ry.,  exending  from  Albany  northeast  to  Cordele,  35  miles:  trackage  rights, 
0.73  miles;  capital  stock,  $350,000,  and  bonds,  $400,000.  V.  90,  p.  109. 
502.  Uses  Albany  Passenger  Terminal  Co.  station  (opened  Oct.  4  1913). 
owning  $3,000  of  the  stock.  G.  S.  W.  &  G.  stock  auth..  $4,000,000:  issu- 
able at  $20,000  p.  m.;  outstanding  Dec.  31  1917.  $40,500.  The  >4. 000.000 
mtge.  is  secured  by  pledge  of  $350,000  cap.  stock  of  Albany  &  Nor.  Ry.. 
&c:  bonds  issuable  a<  $20,000  p.  m.  For  year  end.  Dec.  31  1917.  gross. 
$115,955;  net,  $26,309;  other  income,  $1,736;  charges,  $28,201:  bal..  deL, 
S10.156.  Pres.  and  Gen.  Mgr.,  W.  M.  Legg,  Albany,  Ga.;  V.-P.  and  Sec.- 
Treas.,  H.  J.  Bruton,  Bainbridge,  Ga. — (V.  90,  p.  502.) 

GETTYSBURG  ftrlARRISBURORY.— Carlisle  to  Gettysburg.  Pa..  31.21 
m.;  branch  to  Round  Top,  Pa.,  2.93m.;  branch  Pine  Grove  Furnace  to  Hun- 
ter's  Run,  7.46  m.  The  Reading  Co.  owns  5571,600  of  the  S600.000  capital 
stock;  $535,000  deposited  under  its  gen.  mtge.  of  1896.  Of  consol.  5s  $215.- 
000  were  guar,  by  Phila.  &  Reading  RR.  (foreclosed).  Gross  earnings  year 
ending  June  30  1916,  $246,953;  net,  $65,076;  int.  on  funded  debt.  $28,250; 
taxes,  $2,520:  rents,  &c,  $19,134:  additions,  &c.  $5,080;  surplus,  S10.092. 
V.  95,  p.  1039.    For  cal.  year  1917,  gross,  $354,040;  net,  aft.  tax.,  $99,016. 

GRAND  RAPIDS  &  INDIANA  RY.— (See  Maps  of  Pennsylvania  RR.)  — 
Owns  from  Fort  Wayne,  Ind.,  to  Mackinaw  City,  367  m.;  new  lines,  63  m.; 
branches,  47  m.;  total  owned,  477  miles;  operates  Cin.  Richmond  &  Ft. 
Wayne  RR.,  86  m.  On  May  1  1917  purchased  the  property  of  the  Mus- 
kegon Grand  Rapids  &  Indiana  RR.  and  Traverse  City  RR.;  trackage,  all 
line  ,  8  miles.  See  V.  106.  p.  2644:  V.  76.  p.  811;  V.  82,  p.  988,  1098. 
Successor  Aug.  1896  of  RR.  Co.  foreclosed  (V.  63,  p.  153).  The  TJ.  S.  RR. 
Administration  May  1918  sanctioned  capital  outlays  of  $1,462,012. 

STOCK. — Stock.  55,791,700.  of  which  Pennsylvania  Interests  are  sup- 
posed to  own  all  or  nearly  all.     Penn.  Co.  on  Jan.  1  1917  $2,295,600. 

DIV'S.— 1900.  1%:  1901.  2%;  1902  to  April  1910.3%  (yly);  none  sines 

BONDS. — The  first  mtge.  bonds  extended  at  4  H%  are  endorsed  with  the 
guaranty  of  the  Penn.  RR.  Co.  to  purchase  the  coupons  as  they  mature,  and 
the  bond  Itself  at  maturity.  See  guaranty,  V.  56.  p.  649:  V.  69.  p.  1193. 
Of  the  2nds,  5888.000  were  owned  Jan.  1  1918  by  Pennsylvania  RR.  and 
$3,487,000  by  the  Penn.  Company,  which  company  guarantees  the  prin- 
cipal and  interest  on  $1,038,000  2d  M.  bonds. 

REPORT.— For    1917.   V.    106,   p.   2644.     In   1917   carried   6,025.245 
tons  of  freight,  23%  being  lumber,  &c,  and  44%  coal,  coke,  &c. 
Calendar       Gross  Net,  after        Other       Interest,    Additions,    Balance, 

Year —  Earninas.       Taxes.  Ac.     Income.  Rents.  &c.    Bett's,&c.    Surplus. 

1917 $6,491,358     $1,085,398     $90,152     $922,068     - -.  $2'3.482 

1916 5,897,565       1,201,300       83,323       926,923      $300,000       57,700 

Pres.,  J.  J.  Turner;  Gen.  Mgr.  under  U.  S.  Govt..  W.  B.  Wood. — 
(V.  106,  p.  2559,  2644.) 

GRAND  TRUNK  PACIFIC  RY.— (See  Maps.)—  This  new  trans-conti- 
nental railway  was  built  with  the  joint  financial  support  of  the  Govern- 
ment and  the  Grand  Trunk  Ry.  of  Canada.  It  consists  of  a  main  line 
of  an  estimated  length  of  about  1,750  miles,  from  Winnipeg  to  Prince 
Rupert,  B.  C,  on  Pacific  Ocean,  30  miles  south  of  Alaska  line,  with 
branches.  1,180  miles.     Total,  2,930  miles,  viz.: 

1.  Western  Division,  Built.  Owned  and  Operated  by  Company — 

o.  Prairie  Section,  Winnipeg  to  Rocky  Mountains,  about 914 

6.  Mountain  Division,  Rocky  Mountains  to  Pacific  Ocean,  about —    833 

2.  Sundry  Branch  Lines — Built  by  co.  and  its  subsidiaries about      992 

*    98.  p.  73.  1244.  1528.     Winnipeg  terminals.  V.  89,  p.  666. 

3.  Lake  Superior  Branch,  Built  and  Owned  by  Co.;  Leased  &  Oper.  by  Oott. — 
Thunder  Bay  on  Lake  Superior  to  East.  Dlv.,  east  of  Winnipeg 189 

4.  Eastern  Division,  Built  and  Operated  by  Canadian  Gorernment — 

Moncton,  N.  B.,  via  Quebec  to  Winnipeg 1.804 

It   was   originally   intended   that  the  Eastern   Division   from   Moncton, 

N.  B.,  via  Quebec  to  Winnipeg,  about  1,804  miles,  should  be  included  as 
pan  of  the  Grand  Trunk  Pacific  Ry.,  and  operated  by  it  under  lease  from 
the  Canadian  Government  Railways.  The  section  between  Winnipeg  and 
Superior  Junction  was  so  operated  until  April  30  1915.  and  for  a  further 
period  of  two  months  on  behalf  of  the  Government .  No  agreement  having 
then  been  reached  regarding  the  operation  of  the  Dominion-built  line  known 
as  t  lie  "Transcontinental  Railway  (it  belngjclalmed  by  the  company  that 
the  road  in  question  had  not  been  completed  within  the  meaning  of  the 
contract  .  and  that,  therefore,  they  were  not  obliged  to  operate  it.  nor  pro- 
vide it  with  i  he  stipulated  amount  [$20,000,000  worth]  of  rolling  stock),  the 
Government  took  over  the  operation  of  this  section,  together  with  the  bal- 
ance of  the  Transcontinental  Railway,  and  Lake  Superior  Branch  under 
lease  as  above,  as  part  of  the  Canadian  Government  Railways.  V.  100, 
p.  1348,  L592;  V.  105.  p.  1415. 

ORGANIZATION.— Incorp.  Dy  Canadian  Parliament  in  1903.  V.  80. 
p.  996;  V.  81.  p.  1315.  As  to  Grand  Trunk  Pacific  Branch  Lines  Co.,  sea 
V  00,  p.  1044  (also  bonds  below):  V.  82,  p.  333:  V.  8^  p.  295.  822.  1372' 
1437.  As  to  status  In  May  1918  and  possibility  of  Dominion  operation, 
see  V.  106.  p.  2345. 

ilmernmrnl  Loans. — The  liabilities  of  the  Grand  Trunk  Pacific  Ry.Co. 
began  to  accumulate  against  net  revenue  in  Jan.  1916  and  as  the  Grand 
Trunk  Ry,  was  not  In  a  position,  owing  to  the  war,  to  assume  the  burden, 
the  Canadian  Parliament  voted  to  grant  the  Pacific  Company  an  $8,000,000 
loan  payable  on  demand  and  secured  by  mortgage.  The  proceeds 
were  to  meet  interest  forat  least  a  year  upon  the  securities  of  the  company, 
to  meet  deflcK  In  operations  and  to  purchase  rolling  stock  (V.  102.  p.  1811. 
1892,  19S2.2166).  The  amount  of  Interest  guaranteed  by  the  Grand  Trunk 
Co.  u  about  $4,000,000  annuallv.  which  Includes  Interest  on  the  Govern- 
ment loans  of  $25,000,000.  to  which  muse  bo  added  the  interest  on  the 
amount  spent  on  branch  lines.  The  amount  of  int.  guar  .by  the  Govt. 
amounts  to  about  Sl'.37S.OOO  per  annum.     V.  105,  p.  1415. 

The  Canadian  House  of  Commons  at  Ottawa  on  Sept.  3  1917  voted  a  6% 
loan  not  exceeding  $7,500,000,  repayable  on  demand,  with  interest  payable 
half-yearly,  to  be  used  to  meet  expenditures  made  or  indebtedness  incurred 


June,  1918. 


RAILWAY  STOCKS  AND  BONDS 


55 


RAILROAD  COMPANIES 
[For  abbreviations.  &c,  see  notes  on  first  page] 

Qoihen  &  Deckertown— 1st  &  2d  M  ($60,000  are  2ds) 
Qouverneur  &  Oswegatchie — See  N  Y  O  &  H  R  RK 

Grand  Rapids  &  Indiana  Ry— Stock  $6.000.000 

First  M  mostly  land  grant  g  extended  In  1899 zo* 

First  M  extended  cold  guaranteed  by  Penn  RR.zc* 

Second  mortgage  $5,000,000  gold, xo* 

Muskegon  Grand  Rapids  &  Ind — -First  M  g Ge.x 

Traverse  City  RR — First  mortgage  gold z 

do         do  Income  bonds  ($190.000) 

Grand  Trunk  Pac — First  M  £  guar  Can  Govt  (text)c&r 
Prairie  Section  M  (Ser  A)  £2.100,0001  guar  p  and  I 
Mountain  Sec  M  (Ser  B)   £2,050,0001-    by  Grand 
Lake  Superior  Div  1st  M  £1.550,0001         Trunk 
Sterling  bonds  guar  by  Can  Govt  $15.940.800.c*&r* 
Deb  stk  $50,000,000  red  aft  1936.     Int  gu  by  G  T 
Gov't  Loan  $10,000  000  sec  on  Prairie  section    do 
Govt  Loan  $15,000,000  cov.  by  deb.  gu  by  G.  T._ 

Dominion  Government  loan 

do      $8,000,000  sec  by  mtgeV  103.  p  406 

do       $4,500,000  (V  105,  p.  1617,  999,  818,  497) 

do       $7,500,000  (V  106,  p  2559) 

Grand  Trk  Pac  Br  Lines  1st  M  gu  by  Alb  text..c* 

do         do         1st  M  gu  by  Alb  £238.600 

do         do         guar  by  Saskatchewan  (see  text) . 

do         Terminals  guar  by  Sask  text 

do       ■  Bridges  auth  $1 .300,000  guar  by  Sask 

Secured  gold  notes  £2.000,000  guar  red  101 c* 

Grand  Trunk  Ry — Consolidated  stock 

4%  guaranteed  stoon  non-cumulative  £12.500.000. 

Flrst  preference  5%  stock  £3,420,000   non-cum 

Second  preference  stock  £2,530,000    non-cum 

Third  preference  4%  stock  £7.168,055   non-cum.. 

Debenture  stock  £4.270.575 1 

Perpetual  consol  debenture  stock  (coll  trust)  "cum.  1- 

Second  equip  mtge  (subject  to  1st  M  In  trust) oj 

Great  Western  perpetual  debenture  stock c 

Northern  Ry  third  preference  A  &  B  bonds cl 

Debenture  stock  4%  perpetual  £425,850 J 

Oanada  Atlantic  consol  (now  1st)  M  g  gu  p  &  1 

"Wellington  Grey  &  Bruce  1st  7s 


Miles 
Road 


12 


367 

367 

419 

37 

27 

27 

1.755 

916 

839 

188 


68 


3,512 
3.512 


836  H 
490  Ji 

396 


Date 
Bonds 


1888 


1891 
1891 
1896 
1886 
1883 
1883 
1905 
1905 
1905 
1905 
1914 

1909 
1913 

1914 


1917 
1918 
1909 

1909 
1914 


1914 

1884 
•73-,74 
'73-*74 

(1874 

1 1884 

11869 

Var 

/1868 

\1884 

1905 

1874 


Par 

Value 


$500  &c 

100 

1.000 

1,000 

1.000 

1,000 

1,000 

1,000 

$   &  £ 

£100  &c 

£100  &o 

£100  &c 

£100  &c 

$100 


$  &  £ 
£100 
£100    &c 
£100 


£100  &c 

£100 

£100 
£100 
£100 
£100 
£100 
£100 
£100 


100.   £200 


Amount 
Outstanding 


$246,500 

5.791.700 

918.000 

4.455.000 

5.000.000 

750,000 

250,000 

Held  by  Gr 

6S  0 10.000 

10.206.000 

9.963.000 

7.533,000 

8,440,848 

34,879,252 

10,000,000 

15,000.000 

6,000,000 

7.081.783 

5.038,053 


2.430.000 
1.159,596 

11,315,052 

1,881,792 

V105.P1415 

9,720,000 

£23.955,437 

£12.500,000 

£3,420.000 

£2.530.000 

£7.168,055 

£4.270.375 

£24,624,455 

£372.900 

£2.723.080 

£14.500 

£308,215 

$16,000,092 

£62,400 


Rate 
% 


3H  g 
4K  g 
4g 
5g 
3g 
and  Rap 
3 
4 
4 
4 
4 
4 
4 
4 
5 
6 
6 


4 
4 
4 
4H 

5 


See   text 


5 
4 
6 

5 
8 

4 
4  <r 

var,  say4 


When 
Payable 


Various 


A     &  O 

J      &  J 

J      &  J 

A     &  O 

J     &  J 

F  &  J 
ids  &  Ind 

J      &  J 

&  O 

& 


O 
&     O 
J 


A 

A 

A 

J  & 

M  &     S 

A  &     O 

J  &     J 

M  &    N 

J  &      J 

J  &      J 


M  &  N 

M  &  N 

M  &  N 

M  &  N 


M  &  S  2 


M    &    N 
M   &    N 


J  &  J  14 

Q— J 
J      &     J 
F     &     A 


&     O 
&     A 


Last  Dividend 
and  Maturity 


1928 

Apr  25  1910  1  X 
July  1  1941 
July  1  1941 
Oct  1  1936 
July  1  1926 
Jan  1  1933 
iana  Ry 
Jan    1  1962 

I  1955 

1  1955 

1  1955 

1  1962 

Perpetual 
Apr.  1 1919 
July  1  1923 
On      demand 
On      demand 
On  demand 


Apr 
Apr 
Apr 
Jan 


Feb  25   1939 

Feb  15  1942 

Jan.  22  1939 

1943 

Dec  18  1943 

Mar  2  1921 


In    Nov    1917 
and  May  1918 
none  paid. 
Apr   1914  2^ 
Irredeemable 
Irredeemable 
July  1  1919 
Irredeemable 
Irredeemable 
Irredeemable 
Jan    1  1955 
called  M  &  N 


Places  Where  Interest  and 
Dividends  are  Payable 


N  Bk  Or  Co.  Goshen.  N  Y 

Office  Grand  Rap,  Mich 
Winslow, Lanier  &Co.N  Y 

do  do 

Philadelphia.  Pa 
Winslow,    Lanier    &    Co 
Winslow,    Lanier    &    Co 


Bank  of  Mont.  Lon  &  NY 
ICo's  Office,  London,  or 
\      Bank  of  Montreal. 

New  York 

London.  Montreal  &  N  Y 

9  N  Broad  St.London.EC 

N  Y  Montreal  &  London 

do  do 


do 
do 
do 
do 


do 
do 
do 
do 


ao 


do 


Check    from  Co's   Office 
do  do 

do  do 

do  do 

Glyn.  Mills.  Currte-&  Co 

London 


Mont.  NY4  London 
London 


in  paying  interest  on  securities  of  the  Grand  Trunk  Pacific  Ry.  or  the  Grand 
Trunk  Pacific  Branch  Lines  Co.-  to  meet  deficit  in  operation  of  the  Grand 
Trunk  Pacific  Ry.  System  and  for  betterments  and  the  purchase  of  rolling 
stock;  said  loan  to  be  secured  by  mortgage  upon  the  Grand  Trunk  Pacific 
Ry.  V.  105,  p.  999.  818,  497,  1304,  1617,  2183.  In  May  1918  the 
Canadian  Parliament  voted  a  new  $7,500,000  6%  demand  loan  for  the 
purposes  just  stated,  this  including  a  revote  of  $3,000,000  of  the  $7,500,000 
voted  in  Sept.   1918.     V.   106,  p.  2559. 

STOCK. — Authorized.  $45,000,000  (par  of  shares,  $100  each),  of  which 
the  $25,000,000  common  Is  owned  by  the  Grand  Trunk  Ry. 

BONDS,  &c. — For  full  debt  statement  in  1917  see  V.  105,  p.  1415. 

The  Canadian  Government  agreed  to  guarantee  13%  1st  mortgage 
bonds  for  an  amount  up  to  75%  of  the  cost  of  construction  of  the  Western 
division,  such  amount  (a)  In  the  case  of  the  Prairie  Section  not  to  exceed 
$13,000  per  mile,  or  £3,210,000  in  all:  and  (6)  three-quarters  of  total  cost 
per  mile  from  the  mountains  to  Pacific  Coast,  called  Mountain  Section. 
Total  issue,  £14.000,000:  Royal  Trust  Co..  Canada,  trustee.  V.  80.  p. 
996.  1234.  1363:  V.  81.  p.  507.  613;  V.  89.  p.  224,  286;  V.  91,  p.  214.  276. 
Decision  as  to  guaranty  bv  Gov't.  V.  93.  D.  1386.  1462:  V   95.  p.  1607. 

In  1914  Canadian  Govt,  guaranteed  £3,280,000  4%  bonds  due  Jan.  1  1962 
V.  101,  p.  1628;  V.  98,  p.  1766,  1920;  V.  99,  p.  342,  674;  V.  100,  p.  642. 

Series  "A"  (Prairie  Sec.)  and  Ser.  "B"  (Mtn.  Sec.)  4%  bonds  secured  by 
a  second  mtge.  (National  Trust  Co..  Toronto,  trustee)  guar,  as  to  prin.  and 
Int.  by  the  Grand  Trunk  Ry.  Co.,  see  in  V.  80,  p.  996:  also  V.  80,  p.  996; 
V.  86,  p.  794;  V.  90.  p.  1165:  V.  92,  p.  725. 

Although  the  mortgage  to  secure  the  3%  bonds  guaranteed  by  the  Govern- 
ment ranks  before  the  mtges.  securing  A  and  B  bonds  guaranteed  by  the 
Grand  Trunk  Ry.  of  Canada,  yet  an  agreement  schedule  to  an  Act  of  1904 
provides  In  effect  that  In  the  event  of  default  by  the  company  for  5  years  In 

Payment  of  the  Int.  on  the  3%  bonds,  the  remedy  of  the  Government  shall 
e  to  put  In  a  manager  with  the  concurrence  of  the  company  to  operate  the 
Western  Division  and  to  collect  and  distribute  net  earnings  of  each  particular 
division  part  passu  between  the  holders  of  the  bonds  guar,  by  the  Govt, 
and  the  holders  of  the  bonds  guar,  by  the  Grand  Trunk  Ry.  Co.  in  the  pro- 
portion of  75%  of  such  earnings  to  the  holders  of  the  Govt,  bonds  and  25 
to  the  holders  of  the  bonds  of  this  division  guar,  by  the  Grand  Trunk  Ry.  Co. 
As  to  $10,000,000  loan  of  1909.  see  V.  88,  p.  822.  1194,  1061.  1253.  For 
$15,000,000  loan  of  1913,  V.  96,  p.  1629,  1772;  V.  97,  p.  175.  Regarding 
Grand  Trunk  Pacific  Branch  Lines  bonds,  see  V.  90.  p.  1044,  1165;  V.  88. 
p.  1437;  V.  96,  p.  285;  V.  97,  p.  1583.  For  issues  guaranteed  bv  Provinces 
of  Alberta  and  Saskatchewan,  see  V.  99,  p.  1451;  V.  95,  p.  1331;  V.  96.  p. 
285;  V.  94,  p.  1448.  As  to  $15,940,800  guaranty  of  1914,  see  V.  98.  p.  1766. 
Perpetual  debenture  stock/see  V.  84,  p.  570;  V.  96.  p.  1296:  V.  88,  p.  624; 
V.  90.  p-  303:  V.  96.  p.  789;  V.  94.  p.  207:  V.  95.  p.  1207.  1607;  V.  96.  o. 
789,  1088,  1297,  1629,  1700.     Seven-year  5%  notes  of  1914.  see  V.  98,  p.  73. 

FINANCIAL  STATEMENT.  &C— A  full  financial  statement  as  of 
Feb.  29  1916  was  given  in  V.  102,  p.  1982.  Reports  of  members  of  the 
Royal  Commission,  V.  104,  p.  1754.  1800.  2117.  2236-  V.  105,  p.  1415.  In 
1916  Grand  Trunk  Ry.  offered  to  surrender  all  its  interest  in  Grand  Trunk 
Pacific,  Branch  Lines  Co.  and  Development  Co.  (see  V.  106,  p.  932)  if  the 
Government  would  relieve  the  Grd.  Trk.  Ry.  of  all  liabilities  thereon  and 
also  reimburse  it  for  all  advances.   See  V.  102,  p.  1982,  1811;  V.  106,  p.  607 

EARNINGS. — For  year  ended  June  30  1917: 

G.T.P.Ry.  G.T.P.Br.L.\  G.T.P.Ry.  G.T.P.Br.L. 

Oper.   revs  ..$6,651,298  $1,593,019  |Deductions, 

Net loss  250,878  loss225, 613  I      incl.  int.,  &c$7, 991,766  $1,222,523 

Non-oper.  inc.  2,535,064        909,3761  Net  deficit  ..$5,707,581      $538,760 

Note. — Deductions  from  gross  income  G.  T.  P.  Ry.  includes  $906,934; 
the  operating  loss  on  the  Dranch  lines  and  non-operating  income  of  the 
branch  lines  company  includes  credit  for  this  amount. 

For  years  ended  June  1916. —  Gr.  Tr.  Pac.  G.T.P.Br.L.  Transcon.Ry. 

Operating  revenues $6,963,189     $1,319,599     $5,798,516 

Net  income  after  oper.  expenses 1,070,904     loss  50,534  466,135 

Charges  other  than  funded  debt 808.751 

Balance $1,070,904    loss  $50,534  los-8342.615 

Status  in  Aug.  1917.  see  V.  105,  p.  818,  1415,  1708. 

OFFICERS. — Pres.,  Howard  G.  Kelley.  Montreal,  Can.;  Sec,  Henry 
Philips;  Treu.,  Frank  Scott.— (V.  106,  p.  607,  929,  1344,  2345,  2559.) 

QRAND  TRUNK  RY.  OP  CANADA.— (See  Af a ps.)— Quebec.    Can.. 
Montreal  to  Chicago.  111.,  also  to  Portland.  Buffalo.  Detroit,  Toledo.  &c. 
SYSTEM  PROPER.  REPORTED     SEPARATELY. 

Miles.'      Majority  stock  owned.              Miles. 
Llnesowned.. 3,472  I  Central  Vermont* 531 


Leased — partly  owned. 
Atlantic  &  St.  Lawrence,  Port- 

land.Mc.to  Island  I'ond.  Vt.  165 

Buffalo  &  Lake  Huron 164 

Clncln.  Sag.  <Sc  Mackinaw 54 

Other  lines 211 


Grand  Trunk  Western* __    347 

Entire  slock  owned. 

Pontlac  Oxford  &  Northern 101 

Detroit  Grand  Haven  &  Mil*..     191 

Tol.  Sag.  &  Muskegon 96 

Jointly  owned. 
Detroit  &  Toledo  Shore  Line.. 79 

Total  In  earnings 47008'      Total  road 6.360 

Car  ferry.  Grand  Haven  to  Milwaukee.    *Sce  separate  statement  this  Co. 

HISTORY.— See  V.  106,  p.  395. 

POSSIBLE  \  LTIONAIiIZ  \tion.  —in  Juno  1918  negotiation!  looking 

to    somo    form    of    government    purchase    or    lease    were    in    [III mill       See 

Premier's  statement,     v.  ion.  p.  2345. 

DEBENTURE  STOCK— NOTES.— Perpetual  consol.  •Kr  deb.  stock 
Included  In  August  1916  a  total  Issue  of  $180,708,378,  from  time  to  lime 
authorized  by  Acts  of  the  Parliament  of  Canada,  of  which  $119,839,014 

was  In   band*,  of  public;  $40,723,731   w.xs  pledged   M  collateral  security  for 

promissory  notes,  $1 1  I  15.424  was  set  aside  for  certain  specified  purposes. 
and  $6,040  209  was  held  In  the  treasury  witboul  limitation  as  to  purposes 
of  Issue.  The  debenture  stock  is  ■  rirsi  charge  mi  anon  the  property. 
subject  to  certain  prior  Mens.  Including  the  V,  debenture  Stock,  aggro- 
Rating  about  $51,000,000.  and  (2)  on  $76,048,441  securities  of  compa 
consolidated  wlili  the  (Jrand  Trunk  Oo  .  and  controlled  companies.  V.  97. 
p.  1733;  V.  98.  p.  1166. 


The  £2,000,000  5%  5-yr.  notes  of  1913  are  secured  by  £2,657,000  perpet. 
cons.  deb.  stock.  This  issue  is  redeemable  as  a  whole  or  in  amounts  of 
not  less  than  £200,000  by  drawings  on  any  interest  date  on  60  days'  notice, 
the  trustee  to  release  a  proportionate  part  of  the  collateral.  V.  97,  p.  298. 
521.  The  $12,500,000  bV2%  5-year  notes  of  1915  are  secured  by  deposit 
£3,600,000  perpetual  4%  consol.  debenture  stock;  red.  on  any  int.  date 
as  a  whole  or  in  amounts  of  not  less  than  £200,000  by  drawings,  a  propor- 
tionate part  of  collateral  to  be  released.     V.  100.  p.  1917.  2085. 

The  £1.000,000  6%  3-year  notes  issued  in  Jan.  1918  to  meet  £1,000,000 
5}4%  notes  due  Jan.  14  1918,  are  secured  by  £1,700,000  perpetual 
consol.  deb.  stock.     V.  105,  p.  2272,  2542,  2272;  V.  100,  p.  54. 

The  $4,000,000  2-year  5%  notes  dated  Nov.  1  1915  and  secured  by 
$5,254,632  (131%)  Grand  Trunk  Pacific  Ry.  4%  sterling  bonds  of  1914. 
were  retired  at  maturity  Nov.  1  1917.  V.  105.  p.  1801.  The  $2,000,000 
2-year  5%  collateral  notes  of  1916  were  secured  by  £670.890  4%  Consol. 
Debenture  Stock.     V.  103,  p.  758. 

Canada  Atlantic  Ry.  was  merged  Jan.  1  1914:  V.  100,  p.  1432;  its  50-yr.  4s 
of  1905  (Royal  Trust  Co.,  Montreal,  trustee),  carry  guar.,  prin.  &  int.,  of 
Grand  Trunk.     V.  79,  p.  1641.  24;  V.  80.  p.  2343:      V.  87.  p.  1477. 

Govt.  Loan  in  1916  to  Grand  Trunk  Pac.  Ry. — See  that  company  above. 
This  loan  is  not  an  obligation  of  the  Grand  Trunk  Ry.   V.  102. p. 2166.  1982 

Station  Co.  bonds,  V.  82,  p.  452.  Montreal  Warehousing  guaranteed 
bonds.  V.  83,  p.  37.  Grand  Trunk  Pacific  Devel.  Co.,  V.  90,  p.  306;  V.  91. 
p.  1449;  V.  92,  p.  1238;  V.  93.  p.  1107.  Toronto  Term.  Ry.,  V.  95.  p.  1474; 
V.  98.  p.  1768;  V.  101.  p.  1272.     Ottawa  Terms.  Rys.,  V.  95.  p.  1207. 

In  June  1916  arranged  to  guarantee  bonds  of  Central  Vermont  Ry.  (which 
see)  for  completion  of  line  into  Providence.  &c  V.  102.P. 2341 ;  V.103.p. 2078. 

In  May  1917  the  "Railway  Board  of  Inquiry,"  formed  pursuant  to  Act 
of  Dominion  Parliament,  presented  a  majority  report  recommending 
nationalization  of  the  Grand  Trunk  and  Canadian  Pacific  systems  and  their 
joint  operation  by  an  independent  board  of  trustees  as  the  Dominion  Ry. 
Co.  "for  the  benefit  of  the  people  of  Canada."  The  company  pronounces 
this  report  inaccurate  and  misleading.  V.  105.  p.  180,  1415;  V.  104,  p. 
1800,  1754,  2117,  2235;  V.  106,  p.  607,  929. 

In  1917-18  the  Canadian  Government  agreed  to  loan  tho  company  a 
sum  aggregating  $12,000,000  for  interest  charges,  improvements.  &c,  as 
stated  under  Grand  Trunk  Pac.  Ry.  above.      V.  105,  p.  497,  818.  997  ,1415. 

DIVIDENDS. — Total  percentage  paid  from  earnings  of  each  year  since 
1903  being  the  October  and  following  April  declarations  combined: 

f'05.  '06.  '07.  '08.  '09.  '10.  '11.  '12.  '13.  '14.  '  15.  '16,  '17-'18. 
Guar    stock.  % 

1st  pref % 

2d  pref % 

3d  pref %, 

In  Nov.  1917  and  Mav  191S  none  on  4r;  guaranteed  or  pref.  stocks. 
V.  106,  p.  1230;  V.  105,  p.  1708,  1522,  1415.  In  May  1917  paid  the  semi- 
annual dividends,  2%  on  guar,  stock  and  2H  %  on  first  pref.,  and  an  annual 
5%  on  2d  pref. 

SYSTEM  EARNINGS.— J191S Gross,    £3,111,000: 

4  mos.,  Jan.   1  to  April  30. 11917 Gross,     3.001,500; 

"REPORT. — Report  for  cal.  year  1917  was  in  V.  106 
1917.  1916. 

Miles 4,008  4.007 

Gross  earnings £10,725,482     £9.819.740 

Expenses  and  taxes 9.002,894       7,228,027 


4 

4 

4 

4      4 

4       4      4       4    :l^    4 

4 

See 

fi 

5 

5 

5       5 

5      5       5       5       0      0 

5 

text 

5 

5 

5 

2^5 

5      6      6      5      0     0 

5 

2 

3 

3 

0      0 

H     IV*  2H  2H  0      0 

0 

net,    £263.750 
net.   1,110,350 

p.  2115. 
1915.  1914.  *■' 

1.015  4.015 

£8,292, OSS     £8.596,768 
6,511,257       0.S41.919 


144,620  265,237 

(4)500,000(3^)437.500 


Net  earnings. £1,722.588  £2,591,713     £1.781.431     £1,754,849 

Total  net  income £2,26*. 740  £3.101.233     £2.540.701      £2,437,593 

Deduct— Rentals 155,206  155,206           155,206           155,206 

Int.  on  bds..deb.stk.,&c.     1,819,687  1,806,559        1.730.192        1.592,034 

Reserve  for  conting IDO.OOO 

Adv.  to  controlled  roads         267,566 

Divs.  on  guar,  stock (4)500,000 

Do     1st  pref.  stock..          (5)170,842 

Do     2d  pref.  stock (5)126,420  

Balanco sur. £26,280     sur. £5.019   sur. £10,684  def.£12, 384 

""OFFICERS. — Pres..  Howard  G.  Kellev  :  Chairman  Of  board.  Alfred  W. 
Smithers.— (V.  106,  p.  1230.  1344,  1577,  2115.  2122.  2345,  2559.) 

ORAND  TRUNK  WESTERN  RY.— Owns  from  Port  Huron.  Mich., 
to  Chic.  &  West.  Ind.  RK..  at  Chicago.  331  m.;  leases  Ohlc.  Kalamazoo  * 
Saginaw.  9.57  m.;  Chic.  &  Kalamazoo  Terminal.  1 .73  m.;  trackage  Chic.  * 
West.  Ind.,  5  m.:  total.  347  m.  Stock,  $6,000.0(10.  all  owned  by  Grand 
Trunk.  V.  69.  p.  954:  V.  71.  p.  22.   Allied  lino.  Pont   Ox   &  Nor..  100  m. 

BONDS. — The  Grand  Trunk  unconditionally  guarantees  the  Interest  on 
the  1st  4s.  The  Incomes  were  called  for  payment  00  DeO,  I  1910  at  S.">  and 
any  Int.  then  due.  V.  90,  p.  1239.  Jointly  with  Toledo  St,  Louis  A  West, 
guarantees   Dot.  A  Toledo  Shore  line  bonds.      V.76.P    668;  V.  80.  P- 1411. 

Of  the  bonds  of  1912,  $7,662,000  la,  due  Sep!    1  1962,  were  purchased 
by  the  Grand  Trunk   Ry.     The  latter  guarantees  principal  and  Inter 
$15,000,000  to  be  hold  to  retire  the  first  at  maturity.  \  .  92,  p.  796,  1108, 
93,  i>.  1323;  V.  97.  p.  237. 

EARNINGS.— 4  mos.,    1918     Gross,  $2,804,606;    nel    before  df$2 14. 626 
Jan.  I  i"  \pril  30.       i1  197;       tan  179 

\  ear  ending  June  30  1916,  gross,  $8,818,661;  nel .  aftt  398; 

oiher  Income   S  165,082;   cha  084       For  cal, 

year  1917,  groea,  381;  net,  after  I  V.106,  p.  2 

GREAT  NORTHERN  RY.— (OH  Mapt.)— Operates  a  line  rrom  St. 
Paul  and  Diiluth,  Minn.,  via  Spokane.  Wash.,  to  Seattle,  Wash.,  and  \  »n- 
couver.  II.  O..  with  trackage  rights  Into  Portland,  "re  .  and  numerous 
branches  In  Minnesota,   Iowa.   North  and  South   Dakota,   Montana.   Idaho, 

Washington,  Manitoba  and  British  Ool,     Total  Dec   31  191;  \ir..: 

i  dm  ice —  Controlled  Miles. 

st,.  Paul  to  st.    Vincent,  Minn  incom   ,  Vic   A  &N.     280 

Minneapolis  to  Seattle,  Wash      1,832   Other  lines 443 

Everett,  w  ash  .  I  ■  i  rrocfca* 

Other  lines  owni  i  In  fee  to  Su-  ittle  to  Vanoouvw,  Wash...    173 

perior.  llutte,  Sioux  City,  vVc. 4. 796    l<i  other  lines 

I  Second.  *M.a  tracks  it  sidings.. 2.' 
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RAILROAD  COMPANIES 
[For  abbreviations,  Ac.  see  notes  on  first  pant] 


MIL, 
Hoad 


Date 
lionds 


Jrand  Trunk  Kail  way — (Concluded)  — 

Secured  notes  £2.000.000  redeemable  101 c* 

Three-year  secured  ootei  jci.ooo.ooo  red  101 c 

Five-year  secured  notes  £2,500.000  rodjlOl c» 

Two-vear  colliit  gold   notes yBac 

New  England  Biev  Let  M  g  gu  due  $10,000  yearly.. 
Montreal  Warehousing  1st  M  SI  000.000  gold  guar. 

Oar  trusts  duo  » 1 97.000  seml-an  red  102  H Ha 

do     Sor  B  gold  due  SI 68. 000  s-a  red  10214  Ba 
do      SerO  dues-a$113  M  5  yrs  then  $112  M  . 

red  102H Eq  x 

do     Ser  D  due  S125.000  s-a  call  102H--Eq.c 
Whipple  Car  Co  1st  r.  e.  <k  coll   tr  M(  due  $30,000 

yearly  red  102  (V.  97.  p.  1063) . c» 

Qrand  Trunk  West— 1st  M  Int  gu  $  (cur)  &  £  _.Fx 

Genconsol  M  auth  $30,000,000  guar  p  &  I Usnn 

Oreat   Northern— Stock  $250,000.000 

Gt  Nor  1st  &  Ref  M  g  red  105  beg  '41. -Ba.xo'&r 

Collateral  trust  gold  notes  call  (see  text) Bayyc 

Old  Underlying  Divisional  Bonds — 

St  P  M  &  M  oonsol  mtgel  (now  1st  M)   gold Cez 

for  $50.000.000 J(V  91  p  518)  sink  fund 


Jezl 


Montana  Ext  1st  M  ($25,000  p  m)  gold_..Ce.zo'&r 

Paoiflo  Extension  M  £6.000.000  gold Ce.zo'&r 

O  B  &  Q  col  tr  M  g  red  at  105  H  share Oxc'&r* 

do  do  do  registered zr» 

Minn  Un  Ry  1st  mtge  gold  assumed Ce.zo 

do  do  do  

E  of  Minn  No  Dlv  M  $9,700,000  g  ass  red. Ba.zo'&r 
Mont  Cent  1st  M  g  ($6,000,000  are  6s)  ass_..Ce.zo&r 
Wlllmar  &  Sioux  Falls  1st  M  g  assum  (end)Ce.zo*&r 
Spokane  Falls  &  North  first  mtge  g  assum  ..Ba.xo 
Ot  North  Ry  of  Can — See  Canadian  North  Quebeo  Ry 

dreat  Southern  RR— 1st  M  $5,000,000  gold x 

Qreen  Bay  &  Western  RR — Stock  (see  text) 

Debentures  Class  A  Incomes  text  non-cum zo* 

Class  B  Incomes  after  5%  on  stock  non-cum. zo* 


330 
330 

7.618 


2.541 

2.541 

2,641 

420 

849 


2 
2 

284 
250 
304 
130 


a  $11,502,000  additional  pledged  for  Pacific  Extension  bo  nds 


1913 
1918 

1901 
1006 

1912 
1912 

1913 
1917 

1912 

1900 
1912 

1917 

1883 

1883 
1883 
1887 
1890 
1901 
1901 
1  882 

1882 

1898 
1887 
1888 
1889 

1908 

1896 

1896 


Par 

Value 


Amount  Rate 

Outstanding         % 


£100 

£100    6cc 

£100  &C 

1.000 

1.1)00 

J  or  £ 

1,000 

1.000 

l.non 

1,000 


$&  £ 


100 
1.000  4>o 
1.000  fee 

1.000 

1.000 

1.000 

1.000 

£100  &o 

Jl.OOO&o 

1.000  &o 

1.000 

1.000 

1.000  &o 

1,000  &o 

1.000 

1.000 

1.000 

100 

1.000 

1.000 


£2.000.000,  8 

£1.000.0')'i  6  " 

£2.500.000  6H 

$2,000  5  K 

240.000  3'A  K 

1,000.000  4 

1  678.000  4H 

L.612.000  4H  B 

1.233 .000  414 

2.376.000  5 

166.000  6g 

15,000.000  4  g 

11.541.000  4g 
249.478.260  7  In  1917 

36.668.000  4^g 

20,000.000  5  g 


A  at  O 
J  A  J  15 
J  6c  J 
6c     A 

& 

<* 
.V 


13,344.000 

21.031.000 

8.150  000 

alO. 185.000 
£5.854,100 

U07613  500 

2,150.000 

650.000 

d9 .695.000 

10.000,000 

3.625,000 

229.000 

590.000 
2.500.000 

600.000 
7.000.000 


d  Subjeot  to  call  at  1  05  after 


6g 

4* 

4g 

4g 

4g 
J  4g 
I      4g 

6  g 

5g 

5  &  6 
5g 
6 

5g 
5  Feb^lS 
5  Feb  "18 
M  Feb"  18 


When 
Payable 


MAN 


M   & 
F     6c 


J  8c  D 
J  4  J 
M    6c      H 

Q— F 
J      &      J 
M    &     S 


& 
& 

& 
& 

& 
& 
0— J 
J    & 


Dan  Dividend 
and  Maturity 


Oct    1  1918 
Jan  H  , 

July    1  1920 
Aug  1    1918 
July  1918-1911 
Apr    1 

Nov  '18-May  22 
ivNo?  '22 


nterest  and 
tdends  are  Payable 


London,  England 


Aug 


18-NOV23 

IS- A u«  -r, 


Dec  '18-Dec  22 
July  1  1950 
Sept  1  1962 
May  1  1918 
July  1  1961 
Sept  1  1920 


N  Y  and  Montreal 

lATrCo.  Ported. Me 

Blair  &  Co..  New  York 
do  do 

do  do 


IX 


July  1 
July  1 
July  1 
June  1 
July  1 
July  1 
July  1 
July  1 
July  1 
Apr  1 
July  1 
June  1 
July  1 


J      &     J 
Feb 
Feb 
Feb 


April 


1933 
1933 
1 933 
1937 
1940 
1921 
1921 
1922 
1922 
1948 
1937 
1938 
1939 


July  1  1928 
Feblo  1918  5% 
Febl5  1918  5% 
Feb  15   '18  K-% 


19  28 


Bank  Montreal.  NY&Lob 
do  do 

32  Nassau  St.  New  Tore 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

N  Y  6c,  Lond.  Baring  Bros 
J  P  Morgan  &  Co.  N  T 

do  do 

32  Nassau  St.  New  York 

do  do 

32  NassauNYiLee.H.Bot 

32  Nassau  St.  New  York 

do  de 

do  do 

Sec  Sav  &  Tr  Co.  Port. Or 

Office  40  Wall  St    N  T 

do  do 

do  do 


New  terminal  cos.  1917.  V.  104,  p.  560. 

Owns  Jointly  with  Northern  Pacific  the  Spokane  Portland  &  Seattle  Ry.. 
656  miles.     V.  85,  p.  1273;  V.  86,  p.  1529. 

In  Dec.  1908  Chic.  Burl.  &  Quincy  (Jointly  held  with  Nor.  Pac.)  acquired 
control  of  Colo.  &  Southern.  V.  87,  p.  1664.  Uses  Jointly  Northern 
Pacific  line,  Seattle  to  Vancouver,  Wash..  174  miles.     V.  88.  p. 1372. 

In  Dec.  1909  a  Joint  control  was  acquired  of  Spokane  &  Inland  Empire 
(Electric)  RR..  213  m.    See  "Electric  Ry."  Section. 

Controls  Midland  Ry.  of  Manitoba  Jointly  with  Nor.  Pac.  Ry.  V.95,p.236. 

ORGANIZATION.— In  1907-08  absorbed  St.  Paul  Minn.  &  Man.  and 
other  roads  theretofore  controlled.  V.  85,  p.  600,  1209;  V.  86.  p.  168.  794. 
V.  106,  p.  1577.  , 

STOCK. — In  1898  surrendered  the  right  to  Issue  common  stock,  all  stock 
being  "of  a  single  class  with  uniform  rights."  V.  83,  p.  1469;  V.84.  p. 749. 

DIVIDENDS.-  V92  to  '96  (lncl.)  '97.  '98.  '99.  "00.  1901  to  May  '18. 
Per  cent /     5%  yearly         514  6X     7       7       7%  yearly,  Q-F 

Also  in  1898  50%  in  Seattle  &  Mont,  stock,  which  was  then  exchanged 
at  80  in  payment  of  40%  of  subscription  to  additional  Gt.  Nor.  pref.  V.  66, 
p.  1044.  1188;  V.  74.  p.  829.  In  May  1901.  14%  and  in  Nov.  1907  114% 
was  paid  from  earns,  of  Lake  Superior  Co.,  Ltd.,  and  in  Dec.  1906  unit  for, 
unit.  1,500,000  shares  In  Iron  ore  properties.  See  "General  Finances." 

BONDS.— Of  the  "1st  &  Ref."  50-year  bonds  ($600,000,000  auth.),  $78,- 
879,000)  had  been  issued  as  4H  %  bonds  to  Dec.  31  1917,  of  which  $35,668,- 
000  sold  and  $18,211,000  held  in  treasury  and  pension  fund  and  $25,000,000 
deposited  as  security  under  company's  collateral  trust  indenture  to  secure 
the  issue  thereunder  of  $20,000,000  3-year  5%  Collateral  Trust  notes. 
These  bonds  (in  hands  of  public)  are  a  first  lien,  directly  or  through  deposit 
of  stock,  on  2,736.41  miles  of  road  at  $13,035  per  mile,  and  a  general  lien 
(subject  to  existing  liens  of  $22,491  per  mile)  on  4,781.31  miles;  total  mileage 
covered,  7,517.72;  also  secured  by  equipment  at  the  time  of  the  mortgage 
costing  $59,073,180,  upon  $46,200,068  of  which  it  is  a  first  lien.  V.  92,  p. 
1499:  V.  93.  p.  871;  V.  98,  p.  698. 

Provisions  Respecting  Issuance  of  the  $600,000,000  Bonds  Authorized. 
.Sold  for  pres.  purposes,  $35,000,000;  held  In  treas., $10.000,000. $45,000,000 
Reserved  to  retire  existing  obligations.  Including  the  $222,400,- 
■  000  auth.  Issue  of  Northern  Pacific-Great  Northern  Joint  4s, 

due  1921,  of  which  $7,173,000  have  not  yet  been  issued 332,062,000 

Reserved  for  general  corporate  purposes,  acquisition  of  new 

lines,  &c,  and  purchase  of  stocks  and  bonds  of  other  cos 122,93.8.000 

Reserved  for  the  acquisition  and  construction  of  new  lines,  ter- 
minals, &c.  at  not  exceeding  $3,000,000  In  any  oal.  year... 100.000.000 

The  $43,1.11,000  of  above  Issue  held  in  the  treasury  includes:  $21,211,000 
Issued  for  acquisition  of  stocks  of  other  cos.,  $12,000,000  for  acquisition  and 
construction  of  new  lines,  &c,  and  $10,000,000  of  original  $45,000,000. 

St.  Paul  Minn.  &  Man.  consol.  mtge.  of  1883.  for  $50,000,000,  is  now  a 
first  lien  on  both  land  grant  and  2.540.83  miles  of  road  and  a  second  lien  on 
2.47  m.  of  double  track  formerly  Minneapolis  Union  Ry.  V.  91.  p.  518;  V.64. 
p.  618  ;V.  86,  p.  229;  V.  87.  p.  1533;  V.  88.  p.  295.  624.  1061.  1372. 

Montana  Extension  mtge.  Is  limited  to  $21,687,000  on  837  miles  In  State 
of  Montana;  $10,185,000  are  in  hands  of  the  public  and  $11,502,000  with 
trustee  of  Pacific  ext.  mtge.  to  secure  to  that  mtge.  first  lien  on  tracks 
Pacific  Jet.  to  Idaho  State  line,  417  miles. 

Pacific  Extension  mtge.,  £6,000.000,  at  £6.000  per  mile  In  Montana  and 
£7,000  per  mile  west  of  Montana.  V.  66,  p.  1044.  1188;  V.  80.  p.  1111. 
1174;  V.  90.  p.  303.     See  abstract  of  mtge..  V.  52.  p.  82. 

On  Dec.  311917  Gt.  Nor.  and  Nor.  Pac.  owned  $107,613,500  of  the 
$110,839,100  Chicago  Burl.  &  Quincy  RR.  stock,  exchanged  for  their 
Joint  20-year  4%  gold  bonds  (secured  by  deposit  of  the  stock  In  trust) , 
on  basis  of  $200  In  bonds  for  each  $100  stock.  See  circular,  V.  72.  p.  871. 
1034.  1135.  and  application  to  list,  V.  73.  p.  294.  903;  V.  85,  p.  600. 

Eastern  Ry.  of  Minnesota. — Nor.  Dlv.  mtge.  of  1898  limited  to  $9,700,000. 
are  red.  at  105  after  April  1  1928.     V.  66,  p.  471;  V.  88.  p.  1002.  1253. 

NOTE  ISSUE. — On  Sept.  1  1917  sold  $20,000,000  Collateral  Trust 
Three- Year  5%  gold  notes,  dated  Sept.  1  1917,  due  Sept.  1  1920,  but  re- 
deemable at  any  time  before  Sept.  1  1918  at  101  and  int.,  and  at  any  time 
thereafter  before  maturity  at  100  4  and  int.  Secured  by  $25,000,000 
First  &  Ref.  Mtge.  -i'i%  bonds,  due  1961.     V.  105.  p.  606.  715. 

GENERAL  FINANCES. — Total  funded  debt  in  hands  of  public  Dec.  31 
1917,  $163,140,515.  Per  mile  of  road  (7,843.64  m.),  bonds,  $20,799,  stock, 
$31,806.     Train  load,  year  ended  Doc.  31  1917,  671  tons. 

The  U.  S.  RR.  Admin,  in  May  191"8  sanctioned  impt.  outlays  of  $9,510.- 
600;  equip.,  $4,622,388:  extensions,  $450,000.     V.  106,  p.  2194. 

EARNINGS. — 4  mos.,J  1918.. Gross,  $24,168,935;     net(bef.  $1,261,826 
Jan.  1  to  April  30.       11917.. Gross.    23,347.557;      Taxes,)     6.664,387 

REPORT. — Fiscal  year  now  ends  Dec.  31.  For  6  mos.  ending  Dec.  31 
1916.  see  V.  104,  p.  2109.  2124. 

Year  end.     6  Mos.  to       Year  end. 
Dec.  31  '17.  Dec.  31  '16.  June  30  '16. 

Average  miles  operated 8.233  8.143  8.053 

Passenger  earnings $15,836,341     $8,356,578  $13,661,645 

Freight 64,300,666     34.686.306     60,177.249 

Mall,  express.  &c 6. 342, 061        3.352.385       5.993.718 

Other  than  transportation 2.110,060  899.149       1 .420.866 

Gross  operating  revenues 188,698.734  $47,294,419  $81,262,478 

Gross  corporate  income ..$31,044,767  $21,023,823  $35,061,822 

Rentals   paid $1,082,933        $475,740         $888,892 

Hire  of  equipment  balance,  &c 149,021  126,487  129,048 

Bond  interest  accrued 6,772,641       3,220,419       6.443,267 

Dividends  on  stock  (7%  per  annum).   17.462,959       8.731.254     17,456.390 

Renewal  Allouez  Bay  ore  docks 128,166  256,332 

Miscellaneous  appropriations 5,385,635        3,100,865 

Improvement  and  renewal  fund -„ 3,500,000 

Pension  fund 60,475  10,448       1,000.000 

Balance,  surplus $131,103     $8,331,309     $2,287,027 

OFFICERS. — Chairman  of  Board.  Louis  W.  Hill:  A«!t.  to  President, 
R.  Budd;  V.-Pres.  (Traffic),  W.  P.  Konney;  V.-Pros.  &  Gen.  Mgr.,  J.  M. 


Gruber,  St.  Paul;  V.-Pres.  &  Asst.  Sec,  E.  T.  Nichols.  New  York;  V.-Pres. 
&  Compt.,  G.  R.  Martin;  V.-Pres.  &  Gen.  Counsel,  E.  C.  Lindley;  Sec.  6s 
Treas..  L.  E.  Katzenbach.  St.  Paul;  Asst.  Sec.  and  Asst.  Treas..  N.  Ter- 
hune,  New  York;  Gen.  Mgr.,  J.  M.  Gruber.  N.  Y.  office,  32  Nassau  St. 
DIRECTORS.— L.  W.  Hill.  R.  Budd.  W.  P.  Kenney.  E.  C.  Lindley, 
L.  E.  Katzenbach,  F.  E.  Weyerhaeuser.  W.  B.  Dean.  St.  Paul:  A.  L.  Or- 
dean,  A.  D.  Thomson,  Duluth;  P.  L.  Howe.  Minneapolis;  E.  T.  Nichols. 
A.  Barton  Hepburn,  N.  Y..— (V.  106.  p.  817.  1577.  2228.) 

GREAT  SOUTHERN  RR.— See  Feb.  1918  issue. 

QREEN  BAY  &  WESTERN  RR.— Owns  Green  Bay.  Wis.,  to  East 
Winona,  213  miles;  branches,  &c,  38  m.;  trackage  Ch.  &  N.  W.,  23  miles. 
SECURITIES. — There  are  no  fixed  charges  on  the  property  other  than 
taxes,  nor  can  any  be  placed  thereon  or  the  property  be  sold  or  leased 
without  consent  of  75%  of  stock.  Class  A  debentures  are  entitled  to  2  V4% 
Interest,  If  earned,  then  common  stock  to  2  14  % ,  then  the  two  share  ratably, 
hut  after  5%  on  both,  class  B  is  entitled  to  all  surplus  earns.  V.  61.  p.  471 . 
LATE  DIVS.  ,05-,07.  '08.  '09.  '10.  '11.  '12.  '13.  '14.  '15.  '16 

5       5       5       5       5       5       5 

5       5       5       5       5       5       5 

Vi      14      H      IK    %      V*.      "4 


17.  '18. 

6       5 

6       5 

l      H 

$160,641 

204.219 


Class  "A"  debs.  5  y'ly  5  5 
Capital  stock..  5  y'ly  5  5 
Class  "B"  debs.    14      */i 

EARNINGS.— 11  mos.,/1917 Gross,  $683,616;    Netfaft. 

Jan.  1  to  Nov.  30.        11916 Gross.    698,851;       rents) 

REPORT  for  year  ending  Dec.  31  1917  in  V.  106.  p.  1336. 
Cal.  Gross       Net  after      Div.on        Dividend  Div.  on  Bal., 

Year.         Earns.       Taxes.     Deb.  "A."      on  Stock.         Deb.  "B."        Surv. 

1917 $838,536  $172,140   (5)$30,000   (5)$125,000(H%)$8,750     $8,390 

1916 850,071     240,973     (5)30,000     (5)125,000   (1%)70.000     15.973 

DIRECTORS. — J.  A.  Jordan,  Pres.;  Edgar  Palmer.  V.-Pres.:  Charles  W. 
Cox.,  Sec.  &  Treas.,  40  Wall  St.,  C.  Ledyard  Blair,  J.  A.  Jordan.  Henry  R. 
Taylor,  W.  J.  Wilson  and  Frank  B.  Seymour,  of  Green  Bay,  Wis. — (V.  104, 
p.  451,  1387.  1483;  V.  106,  p.  395,  498,  1336.) 

QREENE  RR. — Owns  road  from  Chenango  Forks  to  Greene.  N.  Y.,  8 
miles.  Leased  to  Delaware  Lackawanna  &  Western  for  term  of  charter 
for  6%  on  stock.     Stock,  $200,000;  par,  $100. 

GREENVILLE  &  WESTERN  RR.— See  page  137. 

GREENWICH  &  JOHNSONVILLE  R  Y.— Owns  from  Sohuylervllle.  N.Y. 
to  Jnhnsonvllip,  N.V..  21.15m  Stock.  $226,000,  all  owned  by  Del.  *.  Hud- 
son Co.  V.  90,  p.  790.  Bonds,  see  table  above.  For  year  ending  Dec.  31 
1917,  gross,  $152,886;  net  oper.  rev.,  $70,149:  charges.  $48,326:  divs. 
$13,500:  bal.,  sur.,  $8,323.  For  year  1916,  gross,  $142,131;  net.  $76,964; 
charges.  $42,213:  divs.,  $13,500:  bal.,  sur.,  $21,251.  Pres.,  I.  C.  Blandy 
Greenwich,  N.  Y. — (V.  86.  p.  1224.) 

GROVETON  LUFKIN  &  NORTHERN  RY  — Owns  Veltoh  to  Valr.  Tex.. 
21.15  miles;  trackage.  Groveton  to  Veltch.  1.25  m..  and  Valr  to  Lufkln. 
Tex..  13.6  m-  total.  36  miles.  Stock  S50.000;  par.  $100.  Bonds. 
$437,000:  see  table  above  (V.  90.  p.  109).  For  year  ending  Dec.  31  1917. 
gross,  $81,393;  net.  $35,696:  other  income,  $2,950;  charges,  $33,647;  bal., 
sur.,  $4,999.  Pres.,  J.  S.  Joyce,  Chicago.  Office,  Groveton.  Tex. — (V. 
90,  p.  109.) 

GUANTANAMO  &  WESTERN  RR.— See  page  137  and  V.  105,  p.  1898. 

GUAYAQUIL  &  QUITO  RY. — See  issue  of  April  1911.  V.  106,  p.  1577, 
1900. 

GULF  FLORIDA  &  ALABAMA  RY.— (See  Map.)— Pensacola.  Fla. 
to  a  connection  with  the  So.  Ry.  at  Kimbrough,  Ala.,  143  m.;  Gateswood 
Jet.  to  Owen,  15  m.;  sidings,  10  m.  Goulding  branch,  214  m.:  total,  170 14  m 
Bronghton,  Ala.,  to  Kimbrough,  50  miles,  here  included,  was  opened  for 
traffic  in  Dec.  1916.     V.  101.  p.  614:  plors.  &c,  Pensacola..  V.  95.  p.  1541; 
V.  97,   p.    1203.      V.  93.  p.  1259.  163:  V.  95.  p.  419;  V.  97.  p.  49.  950. 

Auth.  stk..  $1,500,000  5%  non-cum.  pf.;  $6,000,000  oom.;  par.  $100 

In  May  1917  receivers  were  appointed:  sole  receiver  is  now  John  T. 
Steele,  interest  on  1st  M.  5s  was  not  paid  July  1  1917.  On  May  28  the 
Court  authorized  the  issuance  of  $500,000  receivers'  certificates:  $222,500 
of  these  were  sold  prior  to  Nov.  1917.  V.  104.  p.  2117.  2343:  V.  105.  p. 
2091:  V.  106.  p.  189.  In  March  1918  the  trustee  brought  suit  to  foreclose. 
V.  106.  p.  929. 

Bondholders'  Protective  Committee. — George  O.  Van  Tuyl  Jr..  Chairman, 
Pras.  Metropolitan  Trust  Co.,  N.  Y.  City;  James  F.  McNamara.  Sec'y. 
60  Wall  St.     See  circular  V.  104,  p.  2117;  V.  105.  p.  2094. 

REORGANIZATION  PLAN. — In  Nov.  1917  the  road  for  lack  of  ade- 
quate rolling  stock  and  other  facilities  was  showing  a  deficit  from  operation 
of  about  $10,000  a  month.  In  order  to  put  the  property  on  its  feet,  with 
means  to  obtain  the  needed  equipment,  &c,  and  a  prospective  gross  income 
of  $400,000.  the  foregoing  committee,  which  on  Nov.  22  represented 
$3,800,000  of  the  $4,410,000  1st  mtgo.  bonds,  brought  out  a  plan  of  reor- 
ganization dated  Nov.   12   1917   (underwritten).      V.   105,  p.  2094. 

This  plan  provides  for  foreclosure  and  the  creation  by  a  successor  com- 
pany of  new  securities. 

BONDS. — As  to  the  1st  5s  ($10,000,000  auth.  Issue),  see  V.  93.  p. 
163:  V.  95.  p.  419.  1541;  V.  98.  p.  610. 

EARNINGS.— 11  mos. ./1917-Gross,  $196,512;  Net(aft.  loss$l.  142.225 
Jan.  1  to  Nov.  30.         \1916-Gross,     165,205;      rents)     loss        16.650 
— (V.  101,  p.  614,  1899,  2343.  2094:  V.  106.  p.  189.) 

OULF  MOBILE  &  NORTHERN  RR— Operates  403  miles,  viz.:  Mo- 
bile. Ala.,  to  Middleton,  Tenn..  369  m.;  Beaumont,  Miss,  to  Hattiesburg. 
27  m.;  Ellisvllle  Jet.  to  Elllsville.  Miss..  J  miles. 

In  Jan.  191  S  purchased  the  securities  of  the  Meridian  &  Memphis  Ry. 
($500,000  capitalstock,  $675,000  30-year  5%  bonds,  due  1943,  and  $260,000 
collateral  trust  notes,  due  July  1  1919),  but  operates  the  line  from  Union 
to  Meridian,  33  miles,  as  a  separate  prpporty  under  its  old  name. 

The  U.  S.  RR.  Admin,  in  May  1918  sanctioned  impt.  outlays,  $957,374; 
equipment,  $40,000;  extensions,  $911,024.     See  V.  106,  p.  2194. 

In  Doc.  1917  plans  had  been  drawn  for  a  $1,000,000  tidewater  termlna 
near  Mobile.     V.  105.  p.  2542;  V.  106.  p.  296;  V.  105,  p.  2542. 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c.  see  notes  on  first  page] 


Greene  RR  (New  York) — Stock. guar 

Greenville  &  Western  RR— 1st  M  $460.000 

Greenwich  &  Johnsoovllle — 1st  M  $500,000  g.Q.zc&r 

Qroveton  Lufkin  &  Northern  Ry — 1st  M  gold 

Quantanamo  &  Western— 1st  M  $600,000  gold-CoI.x 

One-year  coupon  notes  $500,000 

Oar  trusts  as  of  June  30  1917  (Series  lto4) 

Qulf  Fla  &  Ala — Receivers'  certificates  $500,000 

1st  M  $10,000,000  gold  red  105 Col.xc*&r* 

New  Securities  Proposed  by  Reorg,  Plan  of  Nov.  12  '17: 

Participation  receipts  issuable 

®apital  stock  $2,500,000  auth  v  t  c  (participating 

with  incomes) 
1st  M  $3,000,000  gold  (abt"$56o,000  reserved)!"" 
Income  5%  bonds  ($1,500,000)  participating  with 

stock  after  5  %  on  each 

Quit  Line — See  Hawkinsville  &  Florida  Southern  Ry 
Qulf  Mobile  &  Nor  RR — Common  stock  (vot  tr  ctfs) 

Pref  (p  &  d)  (v  t  certfs)  6% ,  non-cum  for  3  years 

New  mortgage  $15,000,000  authorized 

Hall  &  Ship  Island— Stock 

First  Refund  and  Term  M  gold  sink  fund.  N.xo'x&r* 

Serial  debentures  g call  at  105  ($50,000  due  yly)-..y 

Qulf  Term.  Mobile— 1st  M  $700,000  g  gu  (text)  xo»&r« 

Qulf  Texas  &  West— 1st  M  $10,000,000  g  redl05-Mpx 

Hampden  RR — First  mortgage   see  text 

Hancock  &  Calumet — See  Mineral  Range  RR 
Hannibal  &  St  Joseph — See  Chicago  Burlington  &  Qui 
(iarrlman  S:  Northeastern — First  mortgage  gold. -Cez 

Oar  trusts  due  semi-annually 

Harrlsburg  Ports  Mt  J  &  Lane — See  Penna  Ry. 

Hartford  &  Connecticut  Western — Stooa 

First  mortgage  extended  In  gold  In  1903 z 

Hawkinsv  &  Fl  So — 1st  M  Series  A  gold  guar  p  &  1  -X 

First  mtge  Series  B  gold,  guar  p  &  i x 

Haytian  Am  Corp — Pref  stock  7%  8  fd  call  110  conv. 
Henderson  Bridge  Co — See  Louisville  &  Nashville  RR 
Hiberaia  Mine  RR— Stock 


k  The  new  stock  and  bonds  will  to  a  greater  or  less  e  xtent 


Miles 
Road 


160 

(appro 
160 


160 


307 


99 


noy 


20 


124 

124 

44 

51 


4J4 


Date 
Bonds 


1914 
1904 
1909 
1909 
1916 
Var. 
1917 
1911 
x.) 
'17-18 


•17-'18 
'17-18 


1902 
1916 
1907 
1909 


1895 
1914 


1883 
1902 
1913 


Par 

Value 


$100 

T666 


1,000 


500  &o 
1,000 


100 
100 


100 

,000  &o 

1.000 

1.000 

1.000 


100  &o 


100 
1.000 
1.000 
1,000 

100 

100 


be   hel  d  In  escro  w  for  3  yrs. 


Amount 
Outstanding 


$200,000 
460,000 
400,000 
437,000 
600,000 
450,000 
312,000 
250,000 
4,410,000 

kl,  102, 500 

k2,500,000 
k2, 500, 000 

kl, 200,000 

10,822.500 

11.344.400 

See  text 

7.000,000 

5.000,000 

300,000 

600,000 

2.000,000 

See  text 


300.000 
78.000 

2.967.000 
700.000 
345.000 
261,000 

5.500,000 

200.000 


Rate 
% 


6 
6 

4g 

6g 


J  &  D 
J  &  J 
J  &  J 
J  &  J 
M  &N15 


5  £ 
6 


6g 
up  to  5 


5g 
6g 

4g 

5e 


I' 

2 

44 

J" 


See  tex  t 


When 
Payable 


&     J 


text 
text 


Q-J 
J     &     J 

M    &    N 
J      &     J 

M     &     N 


& 
& 


F  &  A  31 
J  &  J 
&     O 

&    o 

Q-J 
A     &     O 


Last  Dividend 
and  Maturity 


June  19  '18  3% 
July  1  1934 
Jan    1  1924 
Jan    1  1939 
Nov  15  1929 
„    .    (?) 
Various 


July  1  1961 


In  20  years 
In  30  years 


Julyl5  1913  1% 
Feb  1  1952 
May  1919  to  '24 
Jan    1  1957 
Nov  1 1939 
30  years 


Jan  1  1921 
To  June  1924 

Aug311917  1% 
July  1  1923 
Apr  1  1952 
Apr  1  1952 
See  text 

Apr  1  1918  IK 


Places  Where  Interest  and 
Dividends  are  Payable 


D   L   4  W,  90  West  St 


Guaranty  Trust  Co.  N  Y 


Columbia  Trust  Co.  N  Y 
Extended  to  Feb  15  1918 


July  1   '17  int  not  paid 


See  text 
do 


Gulf  port,  Miss 
Metropolitan  Tr  Co.  N  Y 
Bankers  Tr  Co,  Buffalo 
Franklin  Trust  Co.  N  Y 
Metropolitan  Tr  Co.  N  Y 


Central   Trust   Co.    N   Y 
Union  S  B  &  Tr  Co.  Cine 

Hartford 

do 
Union  S  B  &  Tr  Co.  Cln 

do  do 

New  York  Trust  Co,  N  Y 

See  Central  of  New  Jersey 


An  extension  from  Middleton.  Tenn.,  northerly  to  Jackson,  Tenn.,  40 
allies.  Is  under  construction,  at  an  estimated  cost  of  between  $700,000  and 
$800,000.     V.  102,  p.  1811;  V.  105.  p.  818. 

ORGANIZATION. — Successor  Jan.  1  1917  of  the  New  Orleans  Mobile 
&  Chicago  RR..  foreclosed  Aug.  18  1915.  per  plan  in  V.  100,  p.  1078;  V. 
103.  p.  2238;  V.  104.  p.  256,  764. 

Both  classes  of  stock  are  to  be  vested  for  not  over  5  years  in  voting  trus- 
tees, viz.,  John  W.  Platten,  Frederick  Wm.  Scott.  Samuel  S.  Campbell, 
T.  Nelson  Strother  and  A.  H.  S.  Post.  The  pref.  stock  is  6%  non-cum  for 
llrst  3  years  and  cumulative  thereafter. 

Of  the  new  bonds  the  committee  may  cause  sufficient  to  be  sold  to  pro- 
vide the  cash  requirements  of  plan,  to  pay  for  extensions,  &c,  or  may  pro- 
vide for  same  by  Issue  of  notes  or  otherwise. 

There  are  $27,000  old  Mobile  Jack.  &  K.  C.  1st  50-year  (not  tax-exempt) 
gold  5s.  due  June  1946;  Int.  J.  &  D.;  Central  Trust  Co.,  N.  Y.,  trustee 

LATEST  EARNINGS.— |1918--Gross,  $731,498;  net  (before  $177,755 
4  mos.,  Jan.  1  to  April  30,\l917--Gross,    671,231;       taxes).        196,983 

EARNINGS. — Years  ending  Dec.  31  19'  7,  see  "Chronicle"  June  29  1918: 
December  31  Gross         Net,  after       Other  All        Balance, 

Year —  Earnings.  Taxes.      Income.     Charges.     Surplus. 

1917  (calendar  year) .,$2,322,649  $592,102  $186,538  $6,629  $772,011 
3  916  (calendar  year),.  2,051,088       477,212       142,713       7.047,      612,878 

OFFICERS. — John  W.  Platten,  Chairman  and  Pres.;  H.  M.  Hood, 
V.-Pres.  &  Compt  ;  E.  D.  Hogan,  V.-P.  &  Gen.  Mgr.;  H.  F.  Ricker, 
Asst.  to  Pres.  and  Sec;  Eugene  Harvey,  Treas.;  W.  H.  Duffee,  Asst.  Treas. 
and  Chauncey  H.  Murphey,  Asst.  Sec;  Federal  Mgr.,  R.  V.  Taylor, 
Mobile.— (V.  106,  p.  2345.) 

GULF  &  SHIP  ISLAND  RR.— Owns  from  Gulfport,  on  Mississippi  Sound. 
Gulf  of  Mexloo,  to  Jackson.  Miss.,  160.50  m.;  Maxie  to  Mendenhall.  104.75 
m.;  Saratoga  to  Laurel,  41.75  miles:  total.  307  miles. 

IT.  S.  RR.  Admin,  in  May  1918  sanctioned  impt.  outlays,  $106,000; 
equip.,  $389,820;  ext.,  $154,406.     See  V.  106,  p.  2194. 

DIVIDENDS.— 1903  to  1910.  4%  yrly;  '11,  4%;  '12-'13.  2%;  '17,  4%. 

BONDS. — Of  the  first  5s  outstanding  in  Dec  1917,  $986,000  bonds  were, 
In  skg.  fd.  (bonds  not  callable).  See  V.  74.  p.  426.  and  application  to  list. 
V.  74,  p.  1257;  V.  81.  p.  264. 


EARNINGS.— 12  mos.,/1916. 

Jan.   1  to  Dec.  31.        \1915 

Four  months,  J 1918- 

Jan.  1  to  April  30.        \1917. 

REPORT. — For  years  ending 

Years  ending —  dross. 

Dec.  31  1917 $2,328,741 

June  30  1916- 1,964,177 

June  30  1915 1,633,006 

Pres.,  Mrs.  Melodia  B.  Jones, 


..Gross,  $2,328,741;  net  (after  $666,286 
.-.Gross,  1,986,157;  rents),  672,266 
.-Gross,  $784,097;  net  (before  $216,195 
...Gross,  638.446      taxes),      209,158 

Dec.  31  1917  and  June  30  1916: 

Net.        Other  Inc.     Charges.     Bal.,Sur. 


$627,685     $45,538 

738.477       16,982 

429,584       31,488 

Buffalo.  N.  Y.— (V. 


$309,339     $363,884 
341,443       414,016 
340.069       121.003 
106.  p.  2345.) 


QULF  TERMINAL  CO..  MOBILE.— Owns  union  passenger  station  and 
approaches  at  Mobile,  Ala.,  leased  by  the  Southern  Ry.  and  Mobile  &  Ohio 
RR.,  which  own  the  stock  and  guarantee  the  bonds.  Jointly  and  soverallv. 
p.  &  1..  by  end.    Franklin  Trust  Co..  N.  Y.,  Is  mtge.  trustee. — V.  84.  p.  50 

fJULF  TEXAS  &  WESTERN  RY.— Seymour  to  Salesville,  Tex..  99 
miles.  Has  trackage  agreement  for  freight  trains  to  Weatherford.  31  m.. 
and  for  passenger  trains  to  Mineral  Wells,  9  m.,  giving  entrance  via  Weath. 
Mineral  Wells  &  N.  W.  and  Texas  &  Pacific  to  Dallas  and  Fort  Worth. 

Stock  auth.,  $500,000;  outst'g  June  1917  $250,000;  par  of  shares,  $100 
Of  the  first  5s  ($10,000,000  auth.  Issue).  $2,000,000  have  been  Issued  on  the 
first  99  miles.  V.  89.  p.  993.  1223;  V.  90.  p.  109;  V.  93.  p.  44;  V.  99,  o.  40ft 
Loans  and  bills  payable  Die.  31  1916,  $529,527;  car  trusts,  none.  For  cal. 
year  1917  (130  av.  m.),  gross.  $160,894;  oper.  def.,  $32,584;  other  income, 
$1,409;  bond.  Int.,  $100,000;  rentals,  &c,  $12,557;  def.,  $143,733.  Pres., 
J.  J.  Jermyn,  Scranton,  Pa.;  Sec.  &  Treas.,  W.  Frank  Knox;  Dallas,  Tex. 
—(V.  99.  p.  406.) 

HAMPDEN  RR.  CORPORATION.— See  page  137. 

HARRIMAN  &  NORTHEASTERN  RR.— Harriman  to  Petros.  Tenn.;  20 
miles.  In  Nov.  1902  entire  ($600,000)  stock  acquired  In  Interest  of  Cine. 
New  Orleans  <fc  Tex.  Pao.  Ry..  but  Is  operated  separately.     V.  V6.  p.  157. 

DIVIDENDS— In  1907.4%;  1908,24%:  1909.2%;  1910  to  1914.  incl.. 
ne;  1915,  3%:  1916.  3%.     Por  6  mos.  to  Dec  :u   [917    grow,  $71,030; 


$8,705;  int..  rentals.  &c,  $11,568;  bal.,  sur.. 


none 

net,  $15,226;  other  income 

$12,363.— (V.  76.  p.  212.) 

HARTFORD  &  CONNECTICUT  WESTERN  RY.— Hartford.  Conn.,  to 
Rhlnecllff.  N.  Y..  110  miles,  and  branoh,  14  miles.  Leased  till  Aug  1940 
to  Central  New  England  Ry.  (now  controlled  by  New  York  New  Haven  & 
Hartford  RR.).  the  rental  paying  charges  and  2%  on  stock. — (V.83.p.l290.) 

HAWAII  CONSOLIDATED  RY..  LTD.— Owns  Paaulllo  to  Puna, 
T.  H.,  57  miles;  Olaa  Mill  to  Glenwood,  17  m.;  branches,  7  m.;  total.  81 
miles.  Successor  In  April  1916  of  IIIIo  RR.,  sold  under  foreclosure  anil  re- 
organized, per  plan  In  V.  101,  p.  1713.  2071,  with  authorized  Issues  as  fol- 
lows: (a)  $2,500,000  1st  M.  5s;  (ft)  $2,575,000  7%  cum.  first  pref.  stork 
(c)  $679,960  6%  non-cum.  2d  prof,  stork:  Id)  $400,000  common  stock. 
Report  showed:  For  year  ending  Dec.  :si  1917,  gro  768;  net,  $227,- 

331;  Interest.  $117,500;  taxes,  rents,  &<•.,   $19,942;  bal.,  sur.,  $89,.v.io. 
Pros.,  J.  It.  Qait,  Honolulu,'!'.   II.       V.  103.  p.  2426.) 

HAWKINSVILLE  &  FLORIDA  SOUTHERN  RY.— Worth  to  Haw- 
klnsville, (ia..  43  miles;  Ashburn  to  Camilla.  50  miles.  V.  97,  p.  175.  365. 
Stock,  $100,000.  acquired  In  Apr.  1904  l>>  Ceorgla  Sou.  <fc  Florida,  which 
guarantees  bonds  (see  table  above),  prln.  *  Int.  V.  97.  p.  176.  36a.  For 
year  ending  June  30  1910.  gross,  $123,967;  net,  $14,372;  other  Income, 
$4,799;  Int..  taxes,  &c.  $53,206;  bal.,  def.,  $34,035.  Pres.,  J.  B.  Muns.m; 
Treas..  W.  P.  Hopper.  Macon.  Ga.— (V.  97.  p.  175.  365.) 


HAYTIAN  AMERICAN  CORPORATION.— ORGANIZATION.— In- 

corp.  in  N.  Y.  on  Jan.  8  1917  with  a  view  to  developing  the  resources  of 
the  Island  of  Hayti  and  acquired  (per  plan  in  V.  103.  p.  145.  318:  V.  104. 
p.  451)  the  control  of  the  55-mile  railroad,  electric  light  plant,  wharf  and 
warehouses  in  Port  au  Prince,  the  capital  and  principal  seaport,  and  the 
control,  through  bond  and  stock  ownership,  of  the  electric  light  property 
at  Cap  Haitien;  and  proposes  to  cultivate  and  grind  sugar  cane,  principally 
In  the  fertile  plains  of  Cut  de  Sac  and  Leogane,  where  it  has  obtained  control 
and  ownership  of  over  20,000  acres,  and  Is  completing  a  sugar  factory  with 
a  capacity  of  2,000  tons  a  day. 

Capitalization  (No  bonded  debt  without  consent  of  75%  of  preferred  stock). 
Pref.  (a.  &  d.)  stock  (par  $100) .     Convertible  into  common  share 

for  share.     Sinking  fund  begins  in  1920.     Issued.  $5,500,000: 

reserved,  $500,000  (see  offering,  V.  104,  p.  451) $6,000,000 

Ordinary  com.  stock  (without  par  val.),  2.500  shs.  held  in  treas. 60, 000  shs. 
Founders'  stock  (without  par  value) 60,000  shs. 

DIVIDENDS.— No.  1,  1  1-6%.  paid  April  1  1917;  July  and  Oct.  1 
and  Jan.   1    1918,  each  \%%. 

REPORT  — For  11  mos  to  Dec  31  1917  in  "Chronicle"  of  June  22  1918. 
gross  income,  $341,304;  net  aft.  taxes,  $284,492;  pref.  divs.,  $185,733; 
sur  ,  $98,759 

Directors-  P.  W.  Chapman  (Pres.),  W.  K.  Dick,  E.  Edgar  Elliott, 
George  E  .Turnure,  Edward  H.  Yorke.  George  B.  Caldwell,  F.  A.  Dilling- 
ham, E.  D.  Douglas  (V.-P.),  H.  B.  Harris  (V.-P.),  Philip  W.  Henry. 
W.  W.  Lanahan.  S.  Mallet-Prevost.  Stacy  O.  Richmond. — (V.  104,  p. 
256,  1387;  V.  105.  p.  497,  2649.) 

HIBERNIA  MINE  RR.— Owns  Rockaway  to  Hlbernla  Mines.  N.  J.. 
4.2  m.,  leased  to  Cent,  of  N.  J.  to  Oct.  1930  at  $6,000  yly.— (V.91.P.1766.) 

HOCKING  VALLEY  RY. — The  company's  main  line  extends  from 
Rockwell  to  Columbus.  119.9  miles;  Columbus  to  Athens.  75.6  m.;  Old- 
town  to  Pomeroy,  80.7  m.;  total  main  line.  276.2  miles,  with  trackage 
^Toledo  Term.  RR.)  Toledo  to  Walbridee.  3.6  m.:  (N.  Y.  C.  R.R.). 
Toledo  to  Rockwell,  2.5  m.;  Columbus  and  Athons,  2.2  m.;  total  main  line 
and  trackage,  282.8  miles.  Branches,  44  miles;  leases  W.  &  J.  B.  Ry., 
Dundas  to  Jackson,  17.3  m.;  Pomeroy  Belt  Ry.,  Pomeroy,  O.,  3.9  m.;  total, 
349.7  miles;  2d  track,  55.3  m.  Owns  part  interest  in  Toledo  Terminal  RR. 
V.  99,  p.  1210.     Double  tracking,  V.  105,  p.  1801. 

HISTORY.  &c— Suooessor  Feb.  25  1899.  per  plan  V.  68.  p.  231.  of 
Columbus  Hooking  Valley  &  Toledo  Ry.  foreclosed.  The  ooal  lands  aggre- 
gate about  20.975  acres,  and  are  covered  by  the  consolidated  mortgage, 
partlv  by  direct  lien  and  partly  by  pledged  securities.  Decision  in  Ohio 
State  anti- trust  suit,  V.  105,  p.  997,  909,  818. 

DIVS.—  J  '01.  02-06.  "07.  '08-10.  '11.  '12.  '13.  '14.  '15.  '16.  '17. 
Percent \    1 4  3  yrly.       34      4  yrly.     7     74    12       7        3      4      54 

In  1917  paid  2%  June  30;  34%  Dec.  31;  1918,  Juno,  2%.  V.  106,  p.  2228. 

STOCK. — Chesapeake  &  Ohio  Ry.  owns  $8,825,900  stock. 

BONDS. — The  consols  ($20,000,000  authorized),  besides  a  lien  on  the 
entire  property,  subject  only  to  $3,842,000  prior  bonds,  have  a  first  lien  on 
all  the  coal  lands;  $3,842,000  consols  are  reserved  to  retire  the  existing  bonds 
(the  latter  may  be  extended  at  maturity).  V.  72.  p.  338:  V.  74,  p.  1038; 
V.  86,  p.  229.  Substantially  all  of  the  bonds  and  stock  of  the  Ohio  Land 
&  Ry.  Co.  and  the  Wellston  &  Jackson  Belt  Ry..  18  miles,  were  deposited 
under  said  mortgage,  but  see  V.  101.  D.  370:  V.  68.  p.  823. 

The  $5,000,000  6%  gold  notes  due  Nov.  1  1918  were  issued  in  Sept.  1917 
to  provide  for  the  $4,000,000  notes  due  Nov.  1  1917  and  for  other  capital 
requirements.     V.  105.  p.  909. 

N .  Y,  Central  RR.  nas  taken  up  al  par  certain  bonds  of  Kan.  &  Hock- 
ing Coal  &  Coke  and  Continental  Coal  Co.,  and  owns  Sunday  Creek  Co. 
bonds.  V.  106.  p.  2319;  V.  105.  p.  2512:  V.  103.  p.  L890,  2340,  2317; 
V.  104,  p.  2221:  V.  88,  p.  1135;  v.  91,  i>.  1286;  V.  105,  p.  2455.  in  1916 
U.  s.  Court  auth.  the  sale  of  2,500  shares  of  Buckeye  Coal  .v  Ry.  Oo.  and 
2.001  shares  and  $1 .312.000  bonds  of  the  Ohio  Land  A  Ry.  Oo.  to  John  s. 
Jones.  V.  103,  p.  1888,  2429;  V.  102,  p.  2107;  V.  101,  p.  1370.  Car  trusts 
outstanding  May  1918,   si, 080.000. 

GENERAL  FINANCES.  -The  U.  S.  P.K.  Admin,  in  May  101S  sanc- 
tioned impt.  outlays  of  S3, 022.0 13;  <  010.998.     See?    L06, p.2194. 

EARNINGS — 1  mos.,/ 1918  —  Gross,  $3,003,673;  net  (bef  $143,517 
Jan    1  to  April  30.      11917 Gross,    2.776,038;     taxes).       778,075 

ANNUAL  REPORT. — Traffic  Is  mostly  freight,  and  over  70%  of  this  Is 
bituminous  coal.     Average  revenue  train-load  Is  large — In  1917.  1.333  tons. 

Report  for  cal.  year  1917  in  V.  106,  !>■  2001.  2028: 

1917.  1916.  1915. 

Operating  revenue  — .$10,001;.  1:;  1     $8,200,420    $6,441,445 

Oper.  Inc.  (after  taxes) $2,447,845     §2.011,438    $1,957,409 

Other  Income  (net) --         693,263  570.077  146,897 

Cross  corporate  income $3,141,108      $2,588,415     $2,102,806 

Interest  on  debt 11.207.195  1  132 

Dividends... (5J<)604.972     1  I)  139.980      <  I'  139.980 

Balance,  surplus $1,328,940        $936,147        $313,804 

OFFICERS.  Chairman  and  Pres.,  Frank  Trumbull,  Nen  York;  sec.. 
Oarl  Remington;  Treas  .  .las  Steuart  MacKle,  Men  York;  Gen.  Mgr. 
under  u.  s.  Govt.,  M.  8,  Connors.  '   |^>  < 

DIRECTORS.     Frank  Trumbull  (Chairman) ,  F    n    Davl     i      E.  Gra 

ham.   ii     i:     ii on    Jeremiah   Mllbank  and    \    (      Ri  trlcli     \     Y.: 

.1  r.  Zerbi  i  loveland;  I'  R.  Huntington,  8.  P.  Bush,  R.  8.  Warner  and 
M  .1 .  Oapla  .  Columbus,  O.;  <  llarence  Brown  P  -t  Reynolds,  Toledo.  O. 
— (V.  loo.  ,,    6<  2004.  2028 

HOOSAC  TUNNEL  &  WILMINGTON  RR.— See  page  137. 

HOUSTON  BELT  &  TERMINAL  RY.— Owns  a  terminal  line  In  and 
around  Houston,  TeX.,20  miles,  with  large  freight  and  passenger  ter- 
minals. Controlled  bl  four  proprietary  roads,  viz..  Heaumont  Sour  Lake 
&   Woiteni    Ry.,   Oulf  Colo.   A   Santa   Fe   (Atchison   System).   St.    Louts 
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HAILHOAD  COMPANIES 
[For  abbreviations,  <fcc.  tee  notes  on  first  pace] 

Hocking  Valley  Ry— Stook 

ColumhuH  &  Hocking  Valley  first  mtge  gold  ext.xo* 
Col  &  Tol  Ht  M  gold  BXt  1906  (V81  [>  211)..Q.xo# 
Firm  Consolidated  mortgage  52o.000.000  gold._Cex 
Gold  n.n.  ■  to  I  el  notes  due  Nov  1'17) 

Ftiulo  notes  uol.lScr  of  1913  due  $100,000  ann x 

do         do  Scr  of  1914  dueJso.OOOann 

Hooiuc  Tunnel  &  W  liming— 1st  M  5J.J0.000g OBz 

H„a,  Helti  l'er  —  1st  M  5.). 000.000 g  red  105  textCexo* 
Hous  &  Brazos  Valley— 1st  M  (trus  Merc  Tr  Co.  St  L) 
Hous  G  &  W  Texas— 1st  M  gu  p  &  I  by  So  Pao.Un.ro* 

'    First  mtge  53.000.000  gold  not  guaranteed z 

Hous  &  Tex  C  RR— 1st  M  I  gr  g  red  110  lnt  guCe.zo*4r 
General  mortgage  gold  Interest  guar  end.Mp.zo*&r 
Waco  &  N  W  Dlv  1st  M  g  $25,000  p  m... Ce.ro* <fcr 
Austin  <fc  N  W  (merged)  1st  M  g  gu  p  &  I  Mp.zo*&r 

Ft  Worth  &  New  Orleans  1st  M  (Wax  to  Ft  W) z 

Cut-off  1st  M  $3,000,000  nuth  (V  94.  p  131) 

Hudson  Companies — Common  stook  $5.000.000 

Pref  7%  cum  and  partlo  see  text  $16.000.000 

Secured  notes x 

Hudson  &   Manhattan  (Hudson  River  Tubes) — 

Common  stock  voting  trust  certificates 

Pref  stock  5%  non-cumulative  voting  tr.  certs 

New  York  &  Jersey  tlrst  mortgage  red  HO.Q.xo* 

First  mortgage  convertible Q.xc*&r 

First  Hen  &  ref  M  $65,000,000  g  red  105.Cexc**r* 
Adjust  lnc  M  $33,574,000  red  par  cu  beg '20  Qxc«&r_ 

Real  estate  mortgages 

Car  trusts  $46,000  due  senil-ann  (V  88.  p  624). -Qx 
Car  trusts  ser  B  g  due  $25,000  s-a(V9l.p  1253) Qz.o* 
Car  trust  ser  O  due  $21,000  s-a  (V  92.  p  1025) ..Qx 

Huntingdon  &  Broad  Top — Common  stock 

Preferred   stook   7%    non-cumulative 

First  M  extended  In  1890  (lnt  only  In  gold)...OPx 
Second  M  old  7s  extended  In  1895  p  &  1  gold — QPx 
Third  M  oonsol  extended  In  gold  in  1895-GP.xo* 
Car  trusts  gold  due  $34,000  yearlycV  84.P  1424  -x 
Equipment  trusts  due  about  $6,600  s-a PeP 


Miles     Date  ; 
liond    Ilonds' 


I'ar 
Value 


Amount 
Outstanding 


Hate 

% 


119 

121 
346 


24 

"20 

453 

453 

55 

106 

41 

94 


18(17 
1 878 
1899 
1917 
1918 
1914 
1892 
1907 
1907 
1893 

1893 

L890 

1890 
1900 
1891 
1885 
1910 


1913 


1902 
1907 
1913 
1913 


$100 
BOO  *o 

1 .000 
1  000  <Ve 

1.000 
1  ,000 
1.000 
1.000 
1.000 
100 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000 

1  000 

1.000 
100 
100 


1909 
1910 
1911 


1854 
1857 
1865 
1907 
1918 


100 

100 

1.000 

$.  £  or  fr 

100  &c 

500  &<: 


1.000 

1 .000 

1.000 

60 

50 

500 

500 

1,000 

1. 000 

1.000 


$11 
1 

•> 

id 

5 


9,994 

35.242 

6.000 

944 

37,521 

33.102, 

902 

92, 

125, 

147, 

1.371, 

2.000, 

416, 

367, 

1.497, 

132, 

134, 


000. 000  Z'A 
401.0 

441. (MX) 

000.00') 

480,000 
224,000 

607.000 
420,000 
536.000 
464.000 
417.000 
161.000 
105.000 
920.000 
709,000 
383.000 
000.000 
000.000 
500.000 


800 

151 
000 
,000 
234 

000 

000 

ooo 

000 

000 
750 

000 
000 
500 
000 
000 
000 


In '17 
4  g 

4  g 

4H 
68 
6 

4* 
O  * 

B  | 

6 

5g 

t* 

5  g 

4  g 

3g 

6g 

6 

6 


5g 
Up  to 


6 

5g 
5g 


4g 
4g 
6g 
4H 
6 


When 
Payable 


Last  Dividend 
and  Maturity 


J     & 

A     A 


M    & 
F     & 


M     & 

J      & 


DJuni 

O  Oct  1  1948 
A  Aug  I  19 
J  July  1  1999 
iv  1  1918 
AlTo  Aug  1  1923 
A  To  Feb  1  1924 
8  Sept  1  1922 
July  1  1937 
July  1  1937 
May  1  1933 
May  1  1933 
July  1  1937 
Apr  1 1921 
May  1  1930 
July  1  1941 
Deo  1  1925 
June  1  1940 


Places  Where  Interest  and 
Dividend!  are  Payable 

J  P  Morgan   &  Co.   N    Y 

do  do 

do  do 

do  do 

)'ork 

(Commercial  Tr  Co, Phil. 

1     and    71    Bway.    N    Y 

Old  Colony  Tr  Co.  Bostoa 

Central   Trust   Co,    N    Y 

1 65  Broadway", "New  York 
do  do 

165  Broadway.  New  York 
do  do 

do  do 

do  do 

do  do 

do  do 


F     &     A  Aug  1  1918 


F     &     A 

F     &     A 
P     &     A 

See    text 


H  ar  vey  Flak  ic  Sons .  N  Y 


Feb  1  1932 

Feb  1  1957 

Feb  1  1957 

Feb  1  1957 


Sept'18-Mar  19 
Oct  '18-Oot  '20 
Aug  'lS-Aug^l 
Jan  28  1904  1% 
Jan  25  1908  3  H 
Sept  30  1920 
Feb  1  1925 
Moh  31  1925 
Ocfl8-Oct  21 
July  '18-Jan  '28 


Guaranty  Trust  Co.  N  Y 
H  .Flsk  &  Sons  .N  Y4U» 

do  do 

No  lnt  paid  April  1917 
Harvey  Flsk  <fc  Sons.  N  Y 
Guaranty  Trust  Co,  N  Y 
do  do 

do  do 

Phlla  office. No  Am  BUM 
do  do     f 

do  do 

do  do 

do  do 

Phlla  Tr  S  D  &  Ins  On 
Philadelphia 


Twelve  months — 

Jan.  1  to  Dec.  31. 

Year  1915-16,  gross. : 

charges,  $1,251,662;  bal.. 


Brownsville  &  Mexico  Ry.  and  Trinity  &  Brazos  Valley  Ry.,  which  each 
own  25%  of  the  $25,000  stock  and.  under  the  terms  of  an  agreement  dated 
July  1  1907,  agree  to  pay,  under  a  pro  rata  wheelage  basis,  operating  ex- 

?enses,  and,  on  a  one-fourth  basts,  int.  on  bonds  and  annual  sink,  fund  of 
%  of  bonds  issued.  The  Terminal  Co.  has  leased  from  Gulf  Colo.  & 
Santa  Fe  Ry.  for  99  years  from  July  1  1907  all  of  its  property  in  Houston, 
Tex.,  and  the  Terminal  Co.  has  agreed  to  pay  monthly  rental  and  maintain 
the  property.  As  to  unification  of  all  Houston  terminals  for  duration  of 
war  V.  106.  p.  1796,  2228.  Pres.  &  Gen.  Mgr.,  W.  G.  Choate  —  (V.  106, 
p.  1344.  1796.) 

HOUSTON  &  BRAZOS  VALLEY  RR.— See  page  209. 

HOUSTON  EAST  &  WEST  TEXAS  RY.— (.See  Map  of  Southern  Pacific.)— 
Owns  from  Houston,  Tex.,  to  Sabine  River  at  Logansport.  191  miles. 
The  U.  S.  RR.  Admin,  in  May  1918  sanctioned  capital  outlays  of  $12,877. 
Stook  $1,920,000.  of  which  $1,919,100  owned  by  So.  Pac.  Co.,  which  has 
guaranteed  S2, 536.000  of  the  bonds,  prln.  and  int..  by  endorsement,  re- 
serving the  right  to  call  them  at  105  &  int.     V.  70.  p.  841:  V.  71,  p.  236. 

DivT.  16%  paid  in  1902-03,  30%  in  1907-08,  10%  in  1909-10.  11%  in 
1911-12and4%  1912-13.  1913-14  out  of  accum.  surp.;  1915-16,  6%.  Year 
1915-16.  gross,  $1,486 ,214;  net.  $403. 123; other  Inc..  $66,954; charges,  $252,- 
341-  divs.  (6%),  $115,200;  sur.,  $102,536.  For  cal.  year  1917,  gross  was 
$1,862,980,  and  net  after  taxes,  $594,587. — (V.  103,  p.  1210.) 

HOUSTON  &  TEXAS  CENTRAL  RAILROAD.— (.See  Map  of  Southern 
Pacific.) — Ownsftrom  Houston,  Tex.,  to  Denlson,  Tex.,  338  miles;  Hemp- 
stead, Tex.,  to  Llano,  Tex.,  via  Austin,  215  miles;  Bremond  to  Ross,  Tex., 
65  m.;  Garrett  to  Ft.  Worth,  53  m.;  Mexia  to  Nelleva,  94  m.;  Giddlngs  to 
Hearne,  68  m.;  other,  43  m.;  total  June  30  1916,  856  miles.  Trackage 
rights  over  San  Antonio  &  Aransas  Pass  from  Giddlngs  to  Flatonia.  38  m. 
The  U.  S.  RR.  Admin,  in  1918  sanctioned  capital  outlays  of  $1,926,411. 

STOCK. — Stock,  510,000,000.  of  which  the  Southern  Paoiflo  Co.  owned 
$9,998,400  par  $100.  V.  76.  p.  1084.  1192,  1407.  In  1902-03  6%  was 
paid  out  of  accum.  surp.;  In  1910-11.20%;  1912-13.  3%.     V.76.  p.  1407. 

BONDS. — The  1st  M.  5s  are  being  gradually  retired  at  or  below  110  with 
land  sales.  The \  first  mtge.  was  for  $8,634,000.  See  abstract  of  mtge.  in 
V.  52.  p.  242.  With  the  exception  of  $1,149,000  consol.  M.  6s  (on  which 
no  interest  is  paid)  deposited  with  the  trustee  as  part  security  for  the  gen- 
eral 4s,  all  of  the  consolid.  6s  have  been  retired  with  proceeds  of  land  sales. 
Southern  Pacific  Co.  owns  $450,000  Lampasas  Extension  interim  6s  and  the 
$2,383,000  cut-off  6s.    Unsold  land  grant  June  30  1916,  23.461  acres. 

EARNINGS. — 4mos.,  /1918 Gross,  $2,823,007;  net,  $821,014 

Jan.  1  to  Apr.  30.         11917 Gross,     2,386,013;  net,     754,709 

(1917--Gross,  $8,223,425;  net  (after   $2,727,134 
\l916--Gross.     7,284.632;       rents)         2,366,669 
,484,167;  net,  $1,454,397;  other  income,  $476,379; 
sur.,  $679.114.— (V.  103,  p.  1210.) 

HUDSON  COMPANIES.— Incorp.  Jan.  9  1905  in  New  York.  Holding 
company  for  Hudson  &  Manhattan  RR.  Co.  (see  below).  Owned  Dec.  31 
1917  $2,307,613  of  the  $5,242,151  Hudson  &  Manhattan  RR.  pref.  and 
$25,171,209  of  the  $39,994,890  com.  stock;  also  $1,000,000  of  the  stock  of 
Greeley  Hudson  Securities  Corporation.   V.  106.  p.  493. 

Plan. — The  plan  of  May  1  1917  (V.  104.  p.  1801).  now  operative,  pro- 
vided for  the  outstanding  $1,950,000  6%  notes  due  in  1917  and  1918  as 
follows:  (1)  Transfer  of  all  Greeley  stock  and  bonds  owned  to  the  Greeley- 
Hudson  Securities  Corp.  (V.  105.  p.  1806)  in  exchange  for  all  of  the 
latter's  $2,000,000  stock  and  $2,000,000  6%  sinking  fund  notes  due  Aug.  1 
193J  but  callable  at  105.  secured  by  all  property  transferred:  (2)  holders  of 
the  Hudson  Companies'  pref.  stock  having  the  right  to  subscribe  for  the 
notes  at  par  with  50%  in  stock;  (3)  Hudson  Cos.  to  retain  its  H.  &  M.  Kit. 
(majority)  stocks  and  the  new  Greeley  stock  not  used  in  connection  with  the 
note  payments.     V.  106,  p.  493.  „„ „ 

The  Greeley  securities  so  transferred  included:  $2,000,000  stock  of 
Greeley  Square  Realty  <'o..  whose  building;  at  33d  St.  and  Broadway,  N.Y., 
is  leased  to  Glmbel  Bros.,  $250,000  subordinate  interest  in  that  company's 
first  mortgage  (55.500,000  held  by  Mutual  Life  Ins.  Co.)  and  $3,027,000 
out  or  Its  $4,250,000  outstanding  Ref.  Mtge.  5%  bonds.  V.  104,  p.  1800. 

REPORT.— Balance  sheet  as  of  Dec.  31  1917,  V.  106.  p.  493. 

OFFICERS. — W.  G.  Oakman,  Pres.;  Wm.  Henry  Barnum,  V.-P.  & 
Treas.;    Wm.    Everdell,    Sec. 

Directors:  Chas.  F.  Adams  2d  and  Geo.  C.  Lee,  Boston;  Pliny  Fisk  Oscar 
L.  Gubelman,  Wm.  C.  Lane,  W.  G.  Oakman,  John  W.  Simpson.  John  1. 
Waterbury,  Wm.  Henry  Barnum;  all  of  N.  Y.  City.  Office,  ill  Broad- 
way. N.  Y.— (V.  105,  p.  1208,  1801;  V.  106,  p.  493.) 

HUDSON  BAY  RAILWAY.— V.  105,  p.  290,  1104 

HUDSON  &  MANHATTAN  RR.— (See  Map.)— Owns  and  operates 
double-tube  electric  tunnels  opened  In  1908  from  Sixth  Ave.  and  33d  St., 
N.  Y.  City,  under  the  Hudson  River  to  the  D.  L.  &  W.  RR.  station, 
Hoboken.  N.  J.,  and  thence  southwardly  through  the  Erie  and  Pennsylvania 
RR.  stations  in  Jersey  City  and  under  the  Hudson  River  to  the  Hudson 
Terminal  Buildings  on  Church  St.  (one  block  west  of  Broadway),  extending 
from  Oortlandt  to  Fulton  St.  Total  double-track  tunnel  In  operation,  7.91 
miles.  Also  affords  through  service  between  Newark  and  N.  Y.  City, 
using  Penn.  RR.  tracks  from  Jersey  City  to  Newark.  V.  90.  D.  635.  1041: 
Eventually  to  extend  to  Grand  Central  Terminal.  V.  98,  p.  1993.  Owns 
Hudson  Terminal  Bldgs.  Pares  increased  from  17c.  to  2ic.  to  Newark. 
Local  fare  remains  unchanged.  V.  106,  p.  2123.  (See  "Chronicle" 
June  29.)  As  to  projected  trolley  line  connection  with  Federal  Shipbuild- 
ing plant,  see  V.   106,  p.  1461. 

In  Dec.  1917  passed  temporarily  with  the  steam  roads  as  war  measure 
under  Government  control.     V.   106,  p.  822,  929. 

8TOOK  AND  BONDS.— Under  the  readjustment  of  Jan.  14  1913  (with- 
out foreclosure)  (V.  96.  p.  208)  fixed  charges  were  reduced  from  $3,021,660 
to  $1,851,750.  The  plan  was  assented  to  In  1913  by  about  9834%  of  the 
4H%  bonds  and  »6H%  of  stock.  Application  to  list.  V.  98,  p.  393-8. 
First  M.  $66,000,000  Auth.)  issued.  5%  call,  any  Int.  dateat  105  $36,705,134 
Reserved  (interest  rate  not  to  exceed  6%)  for — 


12.698,696 
6,000.000 


(1)  Retirement  of  N.  Y.  &  Jersey  RR.  1st  5s.  1932.  callable 
110  ($5,000,000).  1st  M.  4Hs.  due  1947.  $944,000  car 
trusts  due  Sept.  1  1913  to  Aug.  1  1921  ($1,263,000)  sad 

real  estate  mortgages  ($1,207,500).  not  over 9.536.000 

(2)  Additions,  betterments  and  equipment;  also  for  exten- 
sions free  from  prior  encumbrances,  provided  the  annual  net 
Income  of  the  company  Is  1H  times  the  Interest  upon  the 
new  1st  M.  bonds,  Incl.  those  then  about  to  be  Issued,  say. 

(3)  Extension  to  Grand  Central  Station  on  same  conditions. 
Adjustment  Income  Mortgage  Bonds — Int.  payable  out  of  surplus 

Income  and  cum.  from  Jan.  1  1920  (V.  96.  p.  209),  Issued 33.102,0d0 

Reserved  for  exchange  for  remaining  1st  M.  bonds 472.900 

The  deposited  stock  Is  to  (be  held  for  5  years  In  a  voting  trust  and 
so  long  as  the  Adjustment  bonds  shall  not  have  received  full  6%  Int.  for  the 
preceding  year,  the  holders  shall  have  the  right  to  nominate  or  approve 
up  to  one  less  than  a  majority  of  the  board.  Voting  trustees:  Charles 
Francis  Adams  2d..  Bostoa;  Felix  M.  Warburg  and  Albert  H.  Wiggln,  N.  Y. 

INTEREST  ON  INCOME  BONDS.— 2%  yearly  1913  to  Oct.  1916  incl. ; 
beginning  April  1917,  none,  pending  establishment  of  $1,000,000  reserve 
for  contingencies.     V.   104,  p.  856,   1483. 

EARNINGS. — For  4  mos.  period  ending  April  30: 
4  Mos. —     Gross.  Net.  Amort.     Misccll. 

1918 $2,280,555     $1,151,310     $53,960 

1917 2,107,514       1,152,736       53,960 

REPORT. — Year  ending  Dec.  31  1917  (V. 

Calendar  Year — 
Gross   railroad   revenue. 

Net,  after  taxes 

Buildings,    net. 


Fixed  Int. 
5,723     $722,845 
93.375       721,844 
106,  p.  1568): 
1917. 
...$4,427,006 
..  $2,207,102 
876  " 


Surplus. 

$281,782 

283,556 


51,310 


1916. 

$4,084,848 

$2,168,604 

900,376 

73,099 


Miscellaneous 

Total  net  income $3,135,188     $3,142,080 

Contingency  reserve S6S5.000        $390,000 

Prior  bond  interest 2S0.807  264,543 

Fixed  bond  interest 2,167,534       2.155.402 

Income  interest (1%)331,020 


Surplus.. $1,847  $1,115 

Railroads—  1917.  1916.  1915.  1914.  1913. 

Gross  earnings.. $4,427, 006  $4,084,848  $3,725,989  $3,750,950  $3,743,713 
Net  before  taxes. $2,515, 540  $2,462,214  $2,269,394  $2,303,611  $2,288,687 

OFFICERS. — Pres.,  Wilbur  C.  Fisk;  V.-P.,  J.  V.  Davies;  Sec.  &  Treas., 
J.  S.  O'Neale;  Comp.,  F.  H.  Sillick;  Gen.  Mgr.  under  U.  S.  Govt.,  Kenyon 
B.  Conger.     N.  Y.  Office,  30  Church  St.— (V.  106,  p.  1568   2123.  2649.) 

HUDSON  RIVER  CONNECTING  RR.  CORP.— Incorporated  in 
N.  Y.  State  March  19  1913  to  build  for  the  New  York  Central  RR.,  which 
on  Dec.  31  1917  owned  the  entire  $250,000  capital  stock  (also  $300,000 
notes)  a  high-level  railroad  bridge  across  the  Hudson  River  between  Castle- 
ton  and  Shodack  Landing,  about  11  miles  south  of  Albany.  The  U.  S. 
RR.  Administration  in  May  1918  sanctioned  the  expenditure  of  $2,000,000 
on  the  enterprise.     V.  104,  p.  1801;  V.  106,  p.  2194,  2550. 

HUNTINGDON  &  BROAD  TOP  MT.  RR.  &  COAL  CO.— Owns  from 
Huntingdon,  Pa.,  to  Mount  Dallas.  Pa..  44  miles:  branches,  Ac..  28  miles. 

DEPOSIT  OF  STOOK. — Over  75%  of  stock  was  deposited  with  5 
trustees  (Drexel  &  Co.,  Phila..  depositary)  under  agreement  providing  for 
sale  on  or  before  April  1  1918  of  same,  which  shall  not  be  less  than  a  majority 
of  the  outstanding  stock,  the  pref.  at  not  less  than  $50  and  the  com.  at  not 
less  than  $25  per  share.  In  1918  the  trust  was  extended  till  April  1  1923. 
V.  106,  p.  1230.     V.  96,  p.  420.  1021,  1297,  1488. 

'01.  '02.  '03.  '04.  '05.  '06.  '07.  '08.   '09-June.  '17. 
00510000  0 

5       6       7       6     5v<  7H     7     3H  0 

105,  p.  2542;  V.  106.  p.  296. 

ANNUAL  EARNINGS.—  Gross.  Net. 

1917 .$842,238     $273,115 


DIVS.    '98.  '99.  '00. 
Common      0       0       0 
Preferred      5     5  H     7 

CAR  TRUSTS.— V. 


Int.,  &c. 

$147,531 

147  ~ 


Bal., Sur. 

$125,614 

106.046 


1916 679.419       253.772 

Pres.  &  Gen.  Mgr.,  Carl  M.  Gage.— (V.  106.  p.  296.  1126.  1230.) 
ILLINOIS  CENTRAL  RR.— (See  Map.)— ROAD.— Operates  from  Chi- 
cago, 111.,  southerly  to  New  Orleans,  La.,  913  miles,  and  westerly  to  Sioux 
City,  la..  509  miles,  with  numerous  branches,  viz.  Cwhloh  see): 


Road  owned  in  fee —  Miles 

Chicago  to  Cairo,  111 lMaln 

Oentralla.  111.,   to  EasUstem..     706 

Dubuque.    Iowa J 

Dubuq.  &  Sioux  City  (see  above)    761 

Springfield  to  East  St.  Louis 97 

Peoria,  111.,  to  Evansvllle,  Ind.. 

with  6-mlle  branoh 234 

Indianapolis,    Ind.,    to    Effing- 
ham. III.  (V.  93.  p.  880) 177 


Leased — Control  owned —         Miles 
Chicago  St.  L.   &  N.  O.  RR.. 

Cairo.  111.,  to  New  Orleans 546 

Line  to  Louisville.  &o 762 

Mem. ,Tenn.,toMem.Jct.. Miss  98 

St.  Louis  Alton  &  Terre  Haute.  224 

Entirestk.owned-Br&nohea.&o  986 

Trackage,  Ac 184 

Total  operated  Dec  31  1917.4.766 

HISTORY,  LEASES,  &c. — Chartered  on  Feb.  10  1851.  The  Chi- 
cago St.  L.  &  N.  O.  Is  leased  for  400  years  from  July  1  1882  at  4%  per  annum 
on  Its  $10,000,000  capital  stock  deposited  to  secure  the  leased  line  stock  and 
Int.  on  bonds.  As  to  proposed  terminal  station  In  Chicago.  V.  103,  p.  1301. 

Owns  all  the  cap.  stock  ($4,998,500  common  and  $15,000,000  pref.)  of 
Central  of  Ga.  Ry.  but  road  Is  operated  Independently.     See  that  co.  above. 

Substantially  all  of  the  stock  of  the  Yazoo  &  Mississippi  Valley  RR.. 
1,382  miles.  Is  owned  in  the  Interest  of  the  Illinois  Central,  the  latter  also 
owning  nearly  all  of  the  bonds,  come  pledged.     (See  below.) 

Owns  entire  stock  of  Chic.  Memp.  &  Gulf  RR.,  52  m.;  V.  96,  p.  420.  716. 
Tennessee  Central  RR.,  see  V.  105,  p.  1899;  fare  decision,  V.  106,  p.  296. 

CAPITAL  STOCK. — The  leased  line  stock  is  secured  by  deposit  of  $10.- 
000.000  Ch.  St.  Louis  &  New  Orl.  stock.     V.  65,  p.  1071:  V.  106,  p.  395. 

In  Dec.  1917  Union  Pacific  owned  $22,371,600  of  the  common  stock. 
LATEl'90.  '91-'99.  '00. 'OlSep/04 '05  to'12.   13.  *14.  '15.  '16.  '17.      1918. 
DIVS/   6  5  yearly  5K    6  yearly    7  yearly       6       6       5  6>i  6&lex.lJiqu 
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UAILllOAD  COMPANIES 
[For  abbreviations.  Ac,  see  notes  on  first  page] 


Illinois  Central- stock   ll23.S6a.00U 

Leased  line  4%  stook  guaranteed  (see  remarks! e 

First  m tee  of  1  Sterling  Bond  old  6s  ext  In  1895 z 

187  4      for   Bonds  extended  In  1905  as  $  bon<  i 
J15.0O0.O00}4s  of   1886  due  1951  gold...zo'*r 
secures  all  3  Hs  of  1886  due  1951  gold..zo*Ar 
illy  .Uj  8i  of  1895  due  1951  gold-_.zo*&r 
(V  83.  o  7ti)j3m  of  1903  due  1951  gold._.o»&r 
Truit  bonds  stcrl     (see  hyOhStL  4  \  ()  oons)  _U*z 
BprlngfDlv  1st  M  ref  M  (V66~,  p  1237)  g--Us.e**r 
Hank  i  S  W  In  M  otto  to  Normal  Juno  St.  br    ..at 
Cairo  Bridge  bonds  gold  (see  remarks) ..  Us. zo*&r 
St  Louis  Dlv  &  Term  M  JlO.OOO.OOOgold  ..Us.o'&r 
do         J5.000.000  (see  V  65.  p  1173)  g.Us.yo'&r 
Underlying  St  Ll  Belleville  ACarondclet  1st  M.zo* 
Dlv    A   Terml-fSt  Louis  Southern  1st  Mg..Ba.o 

nal    mortgage. J  Carb   &  Shaw   1st  M  gold o» 

Purobased  lines  1st  M  J20.000.000  gold.. Us. so* &r 
Ref  M  (Nor  Lines)  $120,000,000  g  red..Q.xc*&r» 

Collateral    trust    bonds   gold    J Us.zo'&r 

Coll  trust  J25.000.000  gold  on  L  N  O  &  T.Uszo'&r 

Western  lines  first  mortgage  gold Us.zo'&r 

Ch  St  L  &  N  O  oons  M  (J  18.000.000)  g  Int  gu.xo»&r 

do         guaranteed  principal  and  Interest x 

Joint  1st  Ref  M  (Southern  lines)  $120,000,000— 
Series  A  callable  110  after  Dec  1  1918..F.y.c»r* 

Series  B  callable  at  110  after  Dec  1  1918 

Memphis  Dlv  1st  M  gold  guar  d  A  I  fend). Us. zo* 
Louisville  Div  &  Term  M  S25. 000,000  g.-Us.c*&r 

Omaha  Dlv  1st  M  g  J5.000.000 Us.xo'&r 

Litchfield  Dlv  1st  M  g  J4.000.000 F.xo 

l8tLleneqMJ30.000.000(les8?26.613.000oanoel.)Us.x 

Equip  eq  certs  ser  A  g  $400,000  s-a  call  102H x 

Series  B  g  due  $175,000  s-a  (V  97. p  299) x 

Series  O  g  due  S99.000s-a  red  1 02 H beg  1920  _yc* 
Series  D  due  $95,000  each  J  &  J;  callable  102H  & 

Int  on  or  after  Jan  1  1921 * 

Ser  E  due  $275,000  s-a  call  "22  102H  %  gu.CPyc* 
OhStL&N  O  eq  tr  ser  A  g  gu  red  102 >$  begDec"19 

due  $250,000  seml-ann c» 

a  Inoludes  Sft  ?66  000  oonsol  5s  pledeed  to  seoure 


Miles 
lloud 


7M.; 


Ill 
131 

L    289 

17 
30 

17 
748 
2,187 
857 
798 
218 
567 
567 


Date 
Bono's 


L87S 

is;:. 

1886 
L903 

1880 
1898 
ISS1 
1892 
11897 

11897 

l  sk:i 
L886 
1887 
1904 
1908 
L888 
1892 
189S 

1881 
1897 


1.512  1913 
1.512  1913 


100 
640 
130 


-98 


1889 
1897 
1900 
1900 
1908 
1913 
1913 
1915 

1916 
1917 


/Mr 
Value 

$100 
100 

£21)0 

1.000 
1.000 

1.000 

£200 

$1  .OOOAc 

£200 

$1,000 

1.000 

1.000 

500  &c 

1.000 

1.000 

1.000 

1.000 

1.000   4o 

1,000   fa; 

500  &o 

500  .v 

1.000 

1.000 

1.000 

600  &c 

£100  &c 

$1  000 

500   *c 

1.000  &o 

1.000 


1.000 
1.000 


1.000 
1,000 


Amount 
Outstanding 

. 
1.700 

1,0  in 
1.000.D00 

1.600.000 

9.000 

£600.000 

3.0OO.000 

5.206.000 

2.000.000 

968.ID0 

3.000.000 

8.377.000 

4.998.1X10 

470.000 

538.000 

241.000' 

12.000.000 

40.740.000 

15.000.000: 

24,929.000! 

5.425.000, 

■16.635.000 

1.359.000 

29  329.5001 

650,385 

3.500.000 

23.732.000 
5.000.000 
3.235.000 

All  owned 
1.000.000 
1.925.000 
1 .386.000 

1.520.000 
5.225.000 


Last  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Hat/able 

32Na*aau8t..N  V    &  Lon 

do  do 

llarlrigliros  .London  .Eng 
32  Ni»>u  Ht..  Htm  York 
do  do 

do  do 

Baring  Brother*.  London 
32  Nmwau  Bt.  New  York 
Baring  Brothers  London 
32  Nassau  St..  NewYork 


do 
do 
do 
1o 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 


do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 


1914  1.000      3.250.000         5g      .1      & 

Illlnoi  s  Central  collateral  trust  bonds  of  18  86. 


3  e 
4g 

4*  g 
5  g 
4H  g 

4^ 
5g 


J      & 
M   & 


D  Dec 
D  Dec 
D  Dec 
J  July 
4  A.ug 
J!. Tan 
J  Jan 
A  Aug 
A  Aug 
O  Oct  ' 

J^uly 

NiNov 


do  do 

Baring  Bros.  Lon  &  N  Y 
32  Nassau  8t...\*ew  York 
do  do 

do  do 

do  do 


1  1963 

1  1963 

1  1951 

1  1953 

1  1951 

1  1951 

1  1923 

'18- Feb  '23  N  Y  off  or  Com  Tr.  Phlla 
'18-Aug  '23  N  Y  office  or  Un  Tr.  PltU 
18-Apr    "25  NY  off  Ice  or  Com  Tr.  Phil 

'18-.Tan  '26  Bankers  Trust  Co,  N  Y 
•18-Nov'27  New  York 


D  Dec    ,18-Dec'24 


do 


do 


In  1917,  March,  June  and  Sept.,  l\i%;  Dec,  \%  and  1  extra.  V.  105. 
p.  1617.  1708.     Mar.  and  June  1  1918.  1K%  quar.     V.  106,  p.  1461. 

BONDS.—  Cairo  bridge,  see  adv.  In  "Chronicle."  May  7  1892 

The  Trust  Bonds  of  1886  are  secured  by  deposit  of  $5,266,000  Chicago  St.  L. 
&  New  Orleans  consols  of  1881:  also  by  alien  on  the  road    See  V  86.  d   1343 

Collateral  Trust  bonds  of  1952  cover  by  pledge  of  $16,350,000  5%  1st  M. 
bonds  863  miles  of  subsidiary  lines.     V.  55.  p.  550;  V.  102.  p.  1346. 

The  J25.000.000  collateral  trust  bonds  of  1953  are  secured  by  pledge  of  all 
the  Loulsv.  N.  O.  &  Texas  (now  Yazoo  &  Mississippi  Valley  RR.),  $16.- 
900.000  1st  mtge.  bonds,  except  J68.000,  all  the  J9. 104,000  mtge.  incomes. 
V. 61. p.  112. 

Chicago  St.  Louts  &  New  Orleans  5s  have  their  Interest  guaranteed  (by 
endorsement)  until  the  principal  is  paid.  The  3  Vis  of  1897  are  guar.,  prin- 
cipal and  Interest,  by  endorsement — see  guaranty.  V.  65.  p.  1071. 

The  Western  Lines  loan  of  1895,  see  "Supplement"  of  Jan.  1899.  Total 
auth.,  $10,000,000.  The  $2,800,000  Iowa  Falls  &  Sioux  City  First  Mtge. 
7%  bonds,  due  Oct.  1  1917,  were  paid  off  at  maturity,  making  the  remaining 
$4,575,000  Western  Lines  bonds  available  for  issue.     V.  105,  p.  715. 

The  St.  Louis  Division  &  Terminal  bonds  are  for  J15.000.000  authorized, 
$1,499,000  are  held  to  retire  $1,400,000  underlying  bonds.  Abstract  of 
mortgage  in  V.  66,  p.  138.     See  also  V.  66.  p.  133;  V.  71.  p.  546. 

Louisville  Division  &  Terminal  mtge.  Is  for  J25, 000,000;  of  the  bonds 
$1,112,000  were  reserved  to  purchase  the  46  m.  (CeolUa  br.)  from  Louisville 
&  Nashville  and  to  retire  the  L.  &  N.  bonds  thereon.  Chicago  St.  Louis  & 
New  Orleans  took  title  to  the  Loulsv.  Dlv.  and  Joined  In  making  mtge.  See 
V.  66,  p.  136.  for  abstract:  also  "Supplement"  of  Jan.  1899  V.  65.  p.  367. 
616:  V.  66.  p.  133;  V.  67.  p.  581;  V.  75.  p.  671;  V.  97,  p.  887.  1024. 

Of  Purchased  Lines  3^8  of  1904  $14,662,000  were  Issued  on  748  miles  of 
subsidiary  branch  lines  purchased,  of  which  $2,662,000  were  canceled 
in  Jan.  1911  and  Ref.  bonds  substituted  therefor.  There  are  also  $5.- 
338,000  reserved  to  retire  at  maturity  $968,000  bonds  of  the  Kankakee 
&  Southwestern  lsts  due  1921  (see  bond  table  above)  and  J4, 370, 000  bonds 
of  the  Chicago  Madison  &  North.  (231  m.) .  which  are  pledged  for  the  coll.  tr. 
4s  of  1952     (See  V.  71.  D.  288:  V.  79.  p.  1273.  1642.  2588:  V.  81.  p.  1105.) 

Refunding  mtge.  gold  4s  of  1908  (auth.  $120,000,000)  are  subject  to  call  at 
107 H  and  int.  M.  &  N.  beginning  Nov.  1918;  V.  104,  p.  863;  V.  87,  p. 
1367,  1420:  V.  88.  p.  295;  V.  92.  p.  261.  527.  1636;  V.  97.  p.  1024;  V.  98,  p. 
1459.  1608:  V.  99.  p.  1300.  Cover  main  line,  Chicago  terminals,  so-called 
purchased  lines.  Springfield  Div.,  the  St.  Louis  Div.,  &c.  a  total  of  2,174 
m..  subject  to  bonds  aggregating  $61,766,000.  incl.  $2,500,000  Chic.  Hava- 
na &  West.  5s  and  Rantoul  RR.  5s  pledged  under  4s  of  1952. 
Purposes  for  which  $79,260,000  Ref.  Bonds  (Nor.  Lines)  I  Unissued  were  Res'v'd. 

[On  Dec.  31  1917  111.  Cent.  RR.  owned  $6,360,000  of  these  reserved  bds. 

To  retire  a  like  amount  of  prior  Hen  bonds J59.026.000 

Additional  main  track.  Improvements,  funding  debt,  &o 20.234.000 

The  Illinois  Central  and  Chic.  St.  Louis  &  New  Orl.  RR.  Joint  First  Re- 
funding M.  bonds  ($120,000,000  auth.  Issue)  are  issuable  in  series  bearing 
Interest  at  not  to  exceed  5%  and  are  secured  on  about  1,512  miles  of  the 
Southern  lines.  Including  the  main  line  from  Cairo,  111.,  to  New  Orleans, 
La..  &c.  and  comprising  all  the  system  lines  south  of  the  Ohio  River  except 
the  Chicago  Memphis  &  Gulf  RR.,  the  Monticello  Branch  (52  m.  and  21  m. 
respectively)  and  the  Yazoo  &  Miss.  Vail.  RR.  V.  97,  p.  1822,  1733,  1204: 
V.  98.  p.  1459.  1608:  V.  99.  p.  1300;  V.  100.  p.  397,  474.  1852. 

Purposes  for  which  said  $120,000,000  Joint  Bonds  are  Issuable 
[Dec.  31  1917,  $40,769,700  outstanding  and  further  $11,554,200  owned 
[by  Illinois  Central  RR.] 
(a)  To  purchase  and  Improve  railroads,  terminal,  properties. 

&c.  covered  by  this  mtge.  ($5,000,000  Ser.  A  and  £1.000,000 

Ser.  B,  sold  in  1913.  and  remainder  In  Jan.  1915] ..$33,348,100 

(o)  To  refund  or  retire  a  like  amount  of  prior  mortgages 50.132.000 

(c)  For  future  Improvements,  construction,  etc 36,519.900 

As  to  authorization  of  bonds  see  V.  104,  p.  1701.  1899.  V.  105.  p.  1802; 
V.  10C.  p.  1694. 

Equipment  Trusts.— V.  96.  p.  135,  553;  V.  102,  p.  608,  345;  V.  99,  p. 
1748,  48;  V.  100,  p.  1257.  Series  E  is  subject  to  call,  all  (but  not  part 
thereof)  on  or  after  Nov.  1  1922  at  102H  and  div.  V.  106,  p.  189,  1577, 
2123. 

GENERAL  FINANCES. — The  U.  S.  RR.  Admin,  in  May  1918  sanc- 
tioned improvement  outlays  of  $10,660,251;  equip.,  $15,720,397;  extensions, 
$325,000;  also  similar  expenditures,  aggregating  $3, 182,997,  on  the  Yazoo  & 
Mississippi  Valley  RR.  The  Administration  also  loaned  the  Illinois  Centra] 
RR.  prior  to  June  1  1918,  $5,000,000  at  6%  on  demand.  V.  106,  p.  2194, 
2410. 

EARNINGS.— 4  mos.,/1918. -Gross,  $30,911,071;  net  (after  14,708,  137 

Jan.  1  to  April  30.       U917. .Gross,    27,060.058;      taxes).      0,277,399 

REPORT. — Fiscal  year  ends  Dec.  31.  Report  for  1917  in  full  in  V.  106. 
p.  1675.  1693. 

Calendar  Years —  1917.  1916.  1915. 

Average'  miles  operated 4,776.04         4,766.79         4,767.42 

Freight  revenue $58,443,367  $49,437,830  $42,081,011 

Passenger  revenue 16.908.698     14,222,848     12,661,576 

Other  revenues 11,792,721      10,079.588       8.461.492 

Total  operating  revenue 

Net.  after  taxes 

Other  income 


..$87,144,786  $73,740,266  $63,804,079 

..$18,606,217  $16,759,239  $11.4 

..     8,009.365     13,015.837       7.679.650 


Gross  Income $26,615,582  $29,775,070  $19,171,883 

Interest  on  funded  debt $8,477,619     $5,546,266     $5,504,903 

Rents,  &C 3,121,770        6.762.391        6.529.815 

Dividends.. (7^)7,923,960(5  W601 1280  (5)5.464.800 


Surplus... $7,092,233  $11,455,132     $2,672,365 

EARNINGS. — Yazoo  &  Miss.  Val.  Ry. — For  cal.  years  and  4  mos.  to 
April  30: 

— Years  end.  Dec.  31 4  Months  to  April  30 — 

1917.  1916.  1918.  1917. 

Cross  earnings. $18,152,123  $15,135,123     $6,569,363     $5,322,682 

Net.  after  taxes 4,406,114       4.955,572        1.086,469  590.630 

OFFICERS.— Pres..  Chas.  A.  Peabody;  V.-P.  (operation),  T.  J.  Foley; 
V.-P.   (traffic),  F.  B.  Bowes;  V.-P.  (purchases), ;  Sec,  D.  R. 


Burbank;  Treas.,  R.  E.  Connolly.     General  offices,  Chicago,  111.;  N.  Y. 
office,  32  Nassau  St.     Federal  Manager,  C.  M.  Hittle,  Chicago. 

Directors. — Walther  Luttgen,  John  W.  Auchlucloss,  vVuiiam  Averell 
Harrlman.  C.  H.  Markham,  Cornelius  Vanderbllt.  J.  Ogden  Armour. 
Chas.  A.  Peabody,  R.  W.  Goelet,  John  G.  Shedd.  C.  B.  Seger,  R.  S. 
Lovett,  H.  W.  de  Forest.  Philip  Stockton  and  ex-officio,  Hon.  Frank  O. 
Lowden,  Governor  of  Illinois. — (V.  106,  p.  1693    2123.  2228.  2345.  2450.) 

ILLINOIS  SOUTHERN  RY.— See  page  137. 

ILLINOIS  TUNNEL  CO.— See  Chic.  Utilities  Co.  above.  V.105.p.l522. 

INDIANA  HARBOR  BELT  RR.— Owns  Whiting.  Ind..  to  Blue  Island: 
111..  14  miles;  McOook  to  Franklin  Park,  111.,  10.5  m.:  Argo  to  Union  Stock 
Yards,  Chicago.  11  m.:  State  line  to  Grasseli,  Ind..  5.5  ra.;  branches,  5  m; 
total  owned,  45.5  miles;  trackage,  71  m.;  total,  116  miles. 

The  U.  S.  RR.  Administration  in  May  1918  sanctioned  capital  outlays  of 
$2,063,847. 

Stock  outstanding,  $5,000,000,  of  which  N.  Y.  Central  and  Mich.  Central 
(V.  106,  p.  2018),  which  guarantee  the  bonds,  own  60%  and  C.  M.  &  St.  P. 
and  Chic.  &  Northw.,  40%.  V.  93,  p.  164;  V.  105,  p.  2183.  Of  the  bonds 
($25,000,000  auth.  issue),  $2,500,000  are  reserved  to  retire  Chic.  Ham.  & 
W.  6s;  $2,500,000  bonds  out;  int.  at  3%  1912  to  July  1917,  then  4%. 
V.  86,  p.  108.     Due  for  advances  Dec.  31  1917,  $3,857,082. 

REPORT  for  cal.  year  1917  (V.  106,  p.  2442)  showed:  Gross.  $5,121,878; 
net,  after  taxes,  $890,182;  other  income,  $100,143;  interest,  rentals,  &c, 
$2,020,106;  bal.,  def..  $1,029,781.  (This  deficit  has  been  paid  by  owning 
cos.  proportionately  to  their  stock  holdings.)  In  1916,  gross.  $4,653,960; 
bal..  sur.,  $150,145.— (V.  103.  p.  57;  V.  104,  p.  1591,  1702,  2548;  V.  105. 
p.  2183;  V.  106.  p.  2123.  2442.) 

INDIANAPOLIS  UNION  RY.— Owns  4.15  miles  of  yard  tracks  and 
sidings.  1.23  ol  a  mile  of  road  with  terminals  at  Indianapolis,  Ind.,  and  leases 
for  999  years  the  Belt  RR.  of  Indianapolis — 14.18  m  (whloh  see).  Clev. 
Cincinnati  Chicago  &  St.  Louis,  the  Pittsburgh  Cincinnati  Chicago  4  St. 
Louis  RR.  are  virtual  proprietors,  they  having  invested  in  it  $1,065,472 
to  Dec.  31  1917.     No  stock  outstanding.     Elevation  of  tracks  in  progress. 

In  Nov.  1916  suit  was  brought  to  compel  the  Cin.  Ind.  &  West.  RR.  as 
successor  of  Cin.  Ind.  &  West.  Ry.  (foreclosed)  to  live  up  to  certain  con- 
tracts made  by  the  latter  company.     V.  103,  p.  1888:  V.  100.  p.  1257. 

The  U.  S.  RR.  Admin,  in  May  1918  sanctioned  capital  outlays  of  $1,- 
358,179. 

BONDS. — The  General  and  Ref.  M.  of  1915  will  secure  not  over  $10.- 
000,000  50-year  bonds,  to  bear  rates  of  interest  as  may  be  hereafter  deter- 
mined, to  be  guaranteed  jointly  and  severally,  prin.  and  int..  by  the 
companies  above  named;  a  sufficient  amount  is  reserved  to  redeem  the 
4Hs  of  1886.  and  remainder  for  future  purposes.  The  guarantor 
companies  and  also  the  Lake  Erie  &  Western  RR.,  Cincinnati  Indianap- 
olis &  Western,  Chicago  Indianapolis  &  Louisville  Ry.  and  Illinois  Cen- 
tral RR.  have  contracted  to  use  the  property  perpetually  as  their 
main  passenger  terminal,  and  to  pay  each  its  proper  and  designated 
proportion  of  the  interest  on  present  or  future  values  and  of  any  bond 
Issued  for  additions  to  or  improvements  of  the  property.  The  bonds  are  re- 
deemable as  a  whole  or  in  series  15  years  after  date,  or  any  Int.  day  thereaf- 
ter at  103:  sink,  fund  beginning  1926,  1%  of  outstanding  bonds,  bonds  pur- 
chased to  be  canceled;  Farmers'  Loan  &  Tr.  Co.,  N.  Y.,  and  Union  Trust 
Co..  Indianapolis,  trustees.     V.  100.  p.  1257.  555:  V.  101.  p.  1272 

Year  ending  Dec  31  1917,  gross,  $499,584;  total  deductions,  $283,748 
bal.,  sur.,  $215,836. — (V.  103,  p.  1888.) 

INTERBOROUOH-CONSOLIDATED  CORPORATION.— ORGANI- 
ZATION.— A  holding  company,  formed  under  N.  Y.  laws  June  2  1915  by 
plan  in  V.  100,  p.  1437.  1510.  1751.  1917. 

Owns  $33,912,800  of  the  $35,000,000  stock  of  the  Interborough  Rapid 
Transit  Co.  and  $15,276,500  of  the  $17,495,060  stock  of  the  New  York  Rys. 
505.95  Miles  o  Single  TracK  Owned  bu  Companies  Comprising  System  1917. 
Interborough  Rapid  Transit  Co..  subway  (see  that  co.  below)..  85.29  miles 

Elevated  (Manhattan  Railway,  leased) 129.64  miles 

Surfaoe  lines  owned  or  controlled  by  Interb.  Rap.  Tran.  Co  .141.07  miles 
New  York  Railways  Co.  and  sub.  cos.  (see  "Elec  Ry.  Sec.").154.37  miles 

STOOK. — The  preferred  stock  Is  pref.  as  to  dlvs.  and  assets.  If  In  any 
year  the  full  6%  shall  not  be  paid,  the  pref. stock  shall  at  the  next  annual 
meeting  be  entitled  to  double  voting  rights.  V.  100.  p    1437.  1510.  1751. 

DIVIDENDS — On  pref..  695  P  &•  Jlly  1915  to  April  1918:  July.  none. 
In  May  1918  the  directors  "suspended  for  the  present  the  usual  quarterly 
dividend  of  1  '  j ' ;,  upon  the  pref.  stock,  the  Interborough  Rapid  Transit  Co. 
h:i\  ins  cut  its  dividend  in  half.  For  earnings  and  status  see  Interborough 
Rapid  Transit  Co.  below  and  V.  106,  p.  929,  2345. 

BONDS.— The  coll.  trust  4  H»  of  1906  of  the  Int. -Met.  Co.  Empire  Tr. 
Co..  N.  Y..  trustee  are  secured  by  pledge  of  stock  of  Interb.  Rapid  Transit 
Co..  $1,000  in  bonds  for  $500  Rapid  Transit  Co.  stock.  V.  82.  p.  280. 
A  sinking  fund  was  established  In  1910.  $300,000  to  be  appropriated 
yearly  out  of  surplus  Income  after  Interest  and  taxes  to  purchase  bonds  at 
not  over  par,  bonds  acquired  to  be  kept  alive  In  the  sinking  fund.  The 
fuud.  It  Is  estimated,  will  exceed  $40,000,000  by  1956.  V.  93,  p.  666.  To 
Dec.  31  1917  there  had  been  purchased  for  the  sinking  fund  about  $3,251.- 
000  (face  value)  of  the  $67,825,000  outstanding  4Hs. 

The  $2,000,000  loan  due  Apr.  1  1917  was  reduced  to  $1,250,000  and 
later  to  $1,000,000.  and  is  now  due  July  2  1918.     V.  106.  p.  395. 

REPORT.— For  calendar  year  1917.  in  V.  106,  p.  493.  showed: 

Cal    Years:        1917.  1916.  1917.  i^16;;,,, 

Divs.  on  I.  R.  Oth.  int..  &c.    $110,307      $164,619 

T.     capital  Taxes 229.494         128.395 

stk.  (20%).$6.782,560  $6,782,560  Sinking  fund.  300.000  450.000 
Other  income-       173,306         148,797   Pf.    divs. (6%)   2,744.430     2.744.430 


BaL.surp.    $519,480       $391,788 


Total    inc.. $6, 955,866  $6,931,357 
Int.onI-M4Hs$3.052,125  $3,052,125 

Estimate  of  earnings  for  year  1919,  see  V.  105,  p.  2365. 

OFFICERS. — Pres..  T.  P.  Shonts;  V.-Ps.,  H.  H.  Vreeland.  E, 
Davison.  D.  W.  Ross;  Sec,  II.  M.  Fisher:  Treas.,  J.  H.  Campbell. 
165  Broadway.  N.  Y.— (V.  106,  p.  395.  493.  929.  2345.) 
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HA  HMO  A  l)   00  tfPAA  . 
[For  abbrr eiations.  Ac.,  see  notes  on  first  page) 


Illinois  Southern  —  1st  M  gold  J3.000.000 FC.xo' 

Income  bonda  f  1. 380.000  authorised  _lC.xe* 

Illinois   runnel  Co — See  Chicago  Subway  Co. 

Indiana  Decatur  &  Western  -  See  Cln  Ind  4  Western 

Indiana  Harbor  Belt— GenMl25.000.000g  (J.xo'4r* 

do  do  do  

Chlo  Hani  4  W  first  mortgape  gold  assumed. xo*4r 
Equipment  trust  certificate*  $5io.ooo 

Indiana  Illinois  &  Iowa— See  New  York  Central  RR 

Indianapolis  &  Louisville — See  Chlcaro  Indianapolis 

Indianapolis  Un — 1st  M  gold  s  t  not  callable FP.xo* 

Gen  4  Ref  M  $10,000,000  g  gu  red  text.. .  F.c*4r» 

InterhorouKh  Consolidated  Corporation — 

Common  stock  (no  pal  value). 

Pref  stock  (as  to  assets)  6%  non-cumulative 

1  nt. -Met  coll  trbdsg  sec  by  int  R  T  stk  g  f  text.x&rc* 
Bank  loan  replacing  10-yr  notes  (V. 103. pl30I(Ba.c* 

liiterbnrouKh  Rapid  Transit-   Stock  $35, 000 .000. . 
1st  ,t  Ref  M  $Mi>n.0O0.OOOgsred!110  (text)  Q.yc*&r* 

International  Ac  Ureal  Northern — 

Common  stock,  see  text 

Preferred  stock  (p  4  d)  non-curn  (see  text) 

First  mortgage  gold % 

Colorado  Bridge  bonds  sinking  fund Fz 

Receiver's  ctfs  extended  in  1017  call  at  100H 

1st  Refunding  M  $50,000,000  gold  red  110 Cex 

Three-year  5%  secured  notes  redeemable  101  g.Cex 

Equipment  trust  ctfs  due  $19,000  s-ann x 

do     g  due  $50,000  s-a  (V  97.  p.  521.  729). .Eqx 
Receivers   equip  trust  notes  $39,000  semi-annually 


Miles     Date 
Road    Bonds 


Par 

Vulut 


136 


4b 


1911 


11.000 

1.000 


100 

100 

600  &c 

1.000 

1.000  ftc 

$  £  tr 

1.000 

1.000 

1.000 

1.000 

x  Includes  $3.251 .000  (face  value)  held  alive  in  slnkl  ng  fun  d  Dec.  31  1917. 
p  Further  $12,150,000  pledged  is  part  security  lor  note  issue. 


1907  1.000  4c 

..      1907  

27.48    1897       500  4c 
...     1910 


4  Lou  Isvllle 
123  1880 
...     1915 


Amount 

Outstanding 


Rate 

% 


When 
Payable 


1.000 
1.000 


$1,936,000 
1.380.000 


2.500.0(H) 

1.725.001) 
2.5(10.000 

488,000 


765. 000 
4.000.000 


5K 


4  g 

U 

«r 

4* 


4H  g 
5g 


Last  httidend 
and  Maturity 


June  1  1951 
June  1  1951 


...    1906 
...    1916 


Text 

1.106 
1.106 


1913 


1879 

1 881 1 

16-17 

1911 

1911 

1908 

1913 

1916 


None  932.627  shrs 

100    45.740.600  See    text 
1.000  40x67.825.000         4He 
1.000       1.000, 000         5H 
100'  35.000.000  See    text 
1.000  &c  l60.5Js5.000         5  g 


J  July  1  1957 
J  July  1  1957 
J  Jan  1  1927 
J  Jan    1  1931 


N  May  1  1926 
J  Jan    1  19C5 


Places  Where  Interest  and 
Dividends  are  Payable 


First  Tr  4  Sav  Bk.  ChJc 


Grand  Cent  Term.  N  Y 
do  do 

do  do 

Comm'l  Trust  Co,  Phlla 


Fidelity  Trust  Co.  PMle 
Farmers"  L  4  Tr  Co.  N  Y 


See  text 

3.400.000 

11.290.500 

198.000 

1.450.000 

f2.708.000 

11.000.000 

19.000 

550.000 

624,000 


6g 
6 

i* 

6g 
5g 
6 


Q— J      Apr  1    1918.  IK  Treas  office.   165  B'way 
A     4     O  Apr  1  1956  do  do 
July  2  1918                    do  do 

Q— J      July  1    18  2^7,   Belmont  4  Co.  New  York 
J      4      J  Jan   I960  Treas  ofMce.   165   Bway 




Jan    2  1913  4% 

Nov  1  1919  Equitable  Tr  Co.  N   Y 

May  1  1920  Office.   165  B'way.   N    Y 

Nov  1  1918  Guaranty  Trust  Co.  N  Y 

A  Aug  1  1941  Aug  1914  coup  not  paid 

A  Aug  1  1914  Aug  1914  coup  not  paid 

O  Oft  1018  Guaranty  Trust  Co.  N  Y 

A  Aug    18-Aug   23  Blair  4  Co.  NY 
J  July    18-Jan  '26  First  Tr  &  Sav  Bk.  Chic 


INTERBOROUCIH  RAPID  TRANSIT  CO.— (See Map.)— Incorporated 
May  6  1902  in  N .  Y.,  operates  municipal  tunnel  and  elevated  lines  in  N.  Y. 
City;  also  leases  Manhattan  (Elevated)  Ry..  which  see. 

LniQth  of  Road.    Total  Single  Track 

Mileage  in  Operation  June  30 —  1917.       1916.  1917.         1916. 

Original  subways,  &c 25.72       25.72  85.29         85.29 

Queensboro   subway 9.18         1.61  24.74  2.86 

White  Plains  Road 4.49         13.80  

Jerome   Avenue 3.93         12.07  

Seventh  Avenue 0.49         0.72  

Manhattan  (Kiev.  Ry.)  division 37.67       37.67         129.64       129.04 

Total  (system) 81.48       0.5.00         200. 26       217.79 

Through  sen  ice  to  Woodlawn  Cemetery  was  begun  Apr.  15  1918.  V. 
lOd.  p.  1037,  2011. 

Construction.  V.  105.  p.  993.  998,  2543..  t- ale  of  power,  V.  104,  p.  2118. 

Owns  stock  of  N.  Y.  <sc  Queens  County  Ry.,  73  miles,  and  jointly  with 
Long  Island  KR.)  the  M  Y  iL.  I.  Traction  Co.  and  Long  Island  Elec.  Ry.. 
total.  68  miles.      V.  80.  p.  2621:    V   83.  p.  818:    V    8/;    „    1  inn. 

The  "Outside  assets"  in  Dec.  1917  (V.  106.  p.  80)  ineluded  company's 
interest  in  the  $6,000,000  surplus  of  Subway  Construction  Co.  (whose 
$6,000,000  stock  is  all  owned),  and  possible  use  of  Interoorough  Co.'s  con- 
duits for  municipal  light  and  power  system.     V.  103,  p.  2365. 

NEW  LINES. — On  Mar.  19  1913  an  agreement  was  signed  between 
the  city  and  this  company  (V.  94.  p.  1507.  1505-  v  ofi.  „.  «2.  359.  1701) 
and  the  Brooklyn  Rapid  Transit  Company,  providing  for  the  establishment 
Of  comprehensive  dual  systems  of  rapid  transit  serving  all  boroughs. 

The  official  »tatemeut  to  the  N.  \  .  Stock  Exchange,  uateU  June  30  1913. 
was  published  in  "Chronicle"  of  Aug.  16  1913,  pages  450  to  455.  giving  full 
particulars  as  to  new  contracts,  bonds.  &c.     See  also  V.  97.  p.  744,  1024 

Lines  to  be  Oper.by  Interborough  R.T.Co.         Road  Track  Track  Tota: 

(Exclusive  of  Manhattan  Ry.  and  Sidings) — Miles.  Subw.  Elev.  Track 

Company's  original  lines 25.7  55.1  16.9  73.0 

New.  to  be  built  Jointly  by  city  and  company.  48.5  75.6  71.5  147.1 

Total. 74.2     131.7       88.4     220.1 

It  is  expected  that  during  1918  the  Interborough  will  begin  operating 
both  the  4-track  Lexington  and  7th  Avenue  lines,  also  all  of  the  Jerome  Ave. 
branch  and  a  part  of  the  Pelham  Bay  Park  brancn  of  the  Lexington  Ave. 
line:  the  Eastern  Parkway  line  in  Brooklyn  and  the  Nostrand  Ave.  lino  in 
the  same  borough;  the  Webster  Ave.  extension  of  the  Third  Ave.  elevated 
railroad  and  the  162d  St.  extension  of  the  Ninth  Ave.  elevated  line.  See 
map  on  another  page.  V.  106,  p.  296.  Earnings,  &c,  of  new  lines  in 
March  1918.  see  V.  106,  p.  1344.  As  to  aid  for  contractors  and  completion 
of  lines  see  V.  106,  p.  1126,  1344,  1901,  234o,  2451.  Strike,  V.  106,  p.  2649, 
2561. 

The  Brooklyn  Rapid  Transit  Co.  on  Jan.  5  1918  started  service  on  Broad- 
way between  Times  Sq.  and  Whitehall  St.  V.  106,  p.  85.  See  V.  94,  p. 
1507,  1505;  V.  90,  p.  1228. 

Subway  Leases.  Sew  and  Old,  to  Run  49  Years — Re-Capture. 

The  lease  by  the  city  to  the  company  of  the  new  subways  Is  for  49  years 
from  Jan.  1  1917.  but  If  their  completion  should  be  delayed  through  no 
fault  of  the  company,  the  beginning  of  the  term  will  be  correspondingly 
postponed;  subject,  however,  to  the  city's  right  of  re-capture  after  10  years 

The  leases  of  the  existing  subways  as  modified  expire  contemporane 
ously  with  the  lease  of  the  new  subways,  but  are  not  subject  to  termination 
by  notice  except  as  portions  thereof  may  be  taken  over  In  substitution 
for  the  7th  Ave.  branch  or  the  Lexington  Ave.  branch  of  the  new  sub 
ways  In  order  to  complete  a  direct  longitudinal  line,  either  upon  the  East 
Side  or  upon  the  West  Side  of  the  city.  As  to  the  old  contracts.  Nos.  1  and 
2.  see  this  Section.  Issue  of  Feb.  1913  and  V.  96.  p.  1701. 

The  authorizations  and  licenses  for  the  elevated  railway  extensions  and 
additional  tracks  are  for  85  years  from  the  beginning  of  operation,  and  are 
respectively  subject  to  the  right  of  the  city  to  purchase  and  take  the  prop 
erty  at  any  time  after  10  years  upon  payment  therefor. 
Company's  Cumulative  Prior  Claim  on  Net  Earnings  During  Life  of  Lease 
[From  net  earnings,  after  payment  of  rental  and  taxes  annually.) 

(1)  From  net  earnings  of  old  and  new  subways  (x)  the  average 
annual  profits  from  the  present  subway  during  the  two  years 
ended  June  30  1911.  $6,335,000;  (y)  6%  Int.  and  1%  skg.  fd. 
on  $80,000,000.  the  agreed  amount  of  company's  Investment 

In  new  subways  and  equipment.  $4,800.000.. $11,135.00 

(2)  From  net  earnings  present  elevated  lines  and  elevated  exten- 
sions and  third  tracks  to  be  added,  (x)  Interest  and  1% 
sinking  fund  upon  the  $24,696,050  of  new  capital  for  elevated 
railway  extensions  and  connections  and  equipment,  and  in- 
terest upou  about  $3,000,000  for  Improvement  of  Manhattap 
power  facilities,  about  $1,734,000:  (y)  average  receipts  of 
company  from  Manhattan  lease  for  two  years  ended  June  30 

1911.  not  less  than  $1.547.351 .   $3.281.35 1 

Total  prior  claim  on  net  earnings  after  taxes  and  rentals $14,416,351 

Add  company's  miscellaneous  Income,  estimated 400.0W 

Total  minimum  net  Income  available  for  Int.  and  sink,  fds $14,816,361 

Interest  (57.)  and  sink,  fund  (1%)  on  the  entire  $160,957,000 
bonds  authorized  to  be  issued  to  Jan.  1  1917  for  construction 
and  equlpmeut  of  the  new  lines  (which  will  add  170%  to  the 
miles  of  track  la  Dec.  1916  in  operation  In  the  subway  and 

20%  to  tha  elevated  lines)  will  amo 'nt  to $9,657,420 

n  hen  the  new  subways  and  elovaiud  extensions  are  completed.  It  if 
ostln.  uod  that  for  the  first  five  years  the  annual  net  earnings  available  fen- 
Interest  will  average  $13,088,000  and  for  the  fifth  year  $16,490,000.  In 
torest  during  construction  forms  part  of  cost  of  work. 

When  the  profits  from  the  operation  of  the  subway  system  exceed  tht 
amount  of  the  company's  annual  prior  claim,  and  after  all  accumulated  de- 
ductions (with  Interest  thereon)  shall  have  been  made  up  to  the  company, 
he  profits  then  remaining  are  to  go  to  the  city  until  the  percentage  of  the 
1  ty  b  return  upon  Its  investment  shall  equal  the  percentage  of  the  return 


received  by  the  company;  and  thereafter  excess  profits  will  be  divided 
eaually  between  the  city  and  the  company.  The  profits  from  the  elevated 
system  and  connections,  after  all  the  company's  accumulations  shall  have 
been  made  up,  are  to  be  divided  equally  between  the  city  and  the  company. 

CONTROL.— In  Deo.  1907  $33,912,500  of  the  $35,000,000  stock  had 
been  exchanged  for  200%  In  4>$%  collateral  trust  bonds  of  the  Interborougfe 
Metropolitan  Co.  (which  see  above),  secured  by  the  stock  exebaneed. 

DIVIDENDS.—  1907tol910.  1911.  1912.  1913.  1914  to  Apr.  1918 
Since    1900      .%.    0  yearly.        10V*       15  12     20%  yrly.  (5  QJ.) 

In  July  1918  reduced  div.  to  2J4%  quar.  HOT  p.  a.)  on  account  of  war 
conditions  and  the  advisability  of  conserving  the  cash  resources  of  the 
company.     See  Gen.  Finances  below  and  V.  106,  p.  2345. 

BONDS. — The  "First  and  Ref.  Mtge."  of  1913  is  limited  to  $300,000.- 
000. of  which  $170,000,000  was  underwritten  early  in  1913. as  stated  above; 
in  June  1918  8160,585,000  was  outstanding.  See  full  data,  V.  94,  p.  1507, 
1565:  V.  96.  p.  1228;  V.  97,  p.  450,  1024;  V.  98,  p.  304.  611.  1157:  V.  99. 
p.  119;  V.  100,  p.  2085;  V.  104.  p.  764.  Offering.  V.  101.  p.  1972;  V.  102. 
p.  437;  V.  103,  p.  1592,  1888.     See  Gen.  Finances  below. 

The  new  bonds  are  since  Nov.  1  1913  a  first  lien  on  all  leasehold  and 
other  rights  of  the  company  in  (a)  the  existing  subways  and  elevated  lines 
(including  power  houses,  sub-stations,  equipment,  real  estate  and  other 
property  of  an  estimated  aggregate  value  of  about  $40,000,900,  owned 
directly  by  the  Interborough  Co.  subject  to  the  city's  rights  under  the  lease) 
and  (b)  In  the  new  subway  and  elevated  line  extensions  and  in  the  author- 
ized additional  tracks  on  the  present  elevated  lines. 

Cum.  sink,  fund  of  not  less  than  1%  yearly  will  begin  not  later  than 
July  1918.  Bonds  may  be  drawn  for  sinking  fund  at  110.  or  bought  In  the 
market  at  a  lower  price.  By  the  operation  of  the  sinking  fund  the  whole 
issue  will  be  amortized  during  the  term  of  the  lease 

In  case  the  city  shall  exercise  Its  right  of  re-capture  of  any  of  the  new  lines, 
after  10  years  from  commencement  of  operation,  the  moneys  so  payable 
will  retire  all  outst'g  bonds  issued  for  constructing  and  equipping  same. 

GENERAL  FINANCES. — To  June  30  1917  ouly  18.09  miles  of  the  new 
transit  facilities  were  yielding  income,  (including  the  Steinway  tunnel  to 
Long  Island  City),  along  with  the  third-track  on  Manhattan  Elevated. 
See  "New  Lines"  above.     Application  as  to  fares  in  1918,  V.  106.  p.  1231. 

In  1916  sold  $12,229,000  First  &  Ref.  M.  5s.  making  $160,585,000 
outstanding,  and  in  1917,  there  being  $160,585,000  of  the  bonds  out- 
standing, the  company  was  authorized  to  issue  a  further  $16,436,000  on 
account  of  cost  of  third-tracking  the  elevated  railway  in  excess  of  estimates. 
In  Aug.  1917  was  authorized  to  issue  a  further  $23,053,000  First  ft  Ref.  M. 
bonds,  chiefly  to  meet  the  additional  cost  of  equipmeut  of  new  subway 
lines  over  estimate  of  1913.     V.  104.  p.  2452,  2235:  V.  105.  p.  389,  497.  606. 

In  May  1918  made  formal  application  to  the  War  Finance  Corporation 
In  Washington  for  a  loan  of  i.37,700,000  for  3  years  to  bo  secured  by  S39,- 
489,000  of  First  &  Refunding  Mtge.  5%  bonds,  now  held  in  the  treasury. 
V.  106,  p.  2345.  Official  statements  as  to  status  in  Nov.  and  Dec.  1917. 
V.  105,  p.  1898,  1998,  2181,  2273,  2365. 

REPORT.— Year  ending  June  30   1917,   V.   105.   p.   993,    1005.     Six 
months  to  Dec.  31  1917.  V.  106,  p.  499. 
(See  also  Int. Cons. Co.) — Six  Mos.  Ended.  Dec.  31- 

1917.  1916.  1916-17.         1915-16. 

Gross  oper.  revenue $19,669,016  $19,023,024  $39. 866. 146  $35,891,528 

Operating  expenses 9.200,950       7,801.551     16.583.293     14,008.166 

Taxes 1.893.763       1,376.928       2.871.385       2,341.606 

Operating  income $8,574,303 

Other  income 261.002 

♦Contract  No.  3 1,181,012 

Total .$10,016,317  $10^1947605  $21,187,841  $20,301,275 


$9,844,545  $20,411,468  $19,541,756 

256.714  559.077  580.831 

93.316  217,296  178.688 


Int.  &  s.  f.  on  city  bonds 
Int.  on  Co.  1st  &  ref.  5s. 
Int. on  Manh.Ry.Con.5s 

Other  interest,  &c 

Guar.  div.  7%  on  Man- 
hattan Ry.  stock . 

I.R.T.Co.divs.(20%p.a.) 
Balance,  surplus 


4.382.0S5       3,873,773 


2.100.000 
3.500,000 


2,100.000 
3.500,000 

S720.S32 


$2,375,715 

3  572.515 

1.627.360 

309.597 

4.200.000 
7.000.000 


$2,380,620 

3.043,030 

1,604.556 

180.453 

4.200,000 
7.000.000 


$2, 102.654     $1,892,015 


$34,232 
♦Accruals  under  the  provisions  of  contract  No.  3  and  related  certificates 
which,  under  the  agreements  with  the  city,  are  payable  from  future  earnings. 

Passengers  Carried  &  Oross  Revs. {in  Millions)  .June  30  Years:  6  Mos.  Dec.  31  '  1 7 
"05.  '07.  '08.  '09.  '10.  '11.  '12.  '13.  '14.  '15.  '16.  '17  6m«s.l7 
Passengers  339  449  483  514  562  578  607  634  051   647  684  763       375 

Gross $16  $22  $24  $26  $28  $29  $31  $32  $33  $33  $36  $40       $20 

DIRECTORS. — August  Belmont  (Chairman),  W.  Leon  Pepperman, 
Guy  E.  Tripp.  A.  D.  Juilllard.  A.  J.  Hemphill.  Cornelius  Vauderbilt,  Ed- 
ward J.  Borwlud,  H.  M.  Fisher.  Theodore  P.  Shonts.  F.  de  O  Sullivan. 
(has.  B.  Ludiow.  Daniel  G.  Reid.  New  York;  T  De  Witt  Cuyler,  Phila- 
delphia. Pres.j  T.  P.  Shouts;  V.-P.,  Frank  Hedley.  David  W.  Ross; 
Sec.,  11.  M.  Fisher;  Treas.,  John  H. Campbell.  Office.  165  B'way.  N.  Y. — 
(V.  100.  p.  SO.  290.  395,  499,  607,  1030,  112(5,  1231,  1344.  2345.  2019.) 

INTERNATIONAL  &  O.REAT  NORTHERN  RY.— (.See  Map  Missouri 
Pacific.) — l'ntal  system  Dew  31  1917.  1.169  miles,  viz.: 

Lines  owned —  Miles.  |      Lines  owned  (concl.) —  Miles. 

Long  View  Jet.,  Tex.,  to  Houston  232  i  Magnolia  Park  Terminal 10 

Palestine  to  Laredo 413  Sundry    branches 119 

Spring  to  Ft.  Worth.  T.4P.Conn.272       Joint  Trackage —  Miles. 

Houston  to  East  Columbia  brch.  50   Galv.  Houston  4  Henderson  etc.   54 

ORGANIZATION. — Incorporated  In  Texas  on  Aug.  10  1911  and 
succeeded  the  Int.  &  Great  Nor.  RR.  foreclosed  June  13  1911.  per  plan  In 
V.  92.  p.  1310.  The  I.  &  G.  N.  Holding  Corporation  was  Incorporated  In 
Virginia  In  Nov.  1911  with  $6,500,000  capital  stock,  and  owns  the  common 
stock  of  the  railway.     See  V.  93.  p.  1386:   V.  95.  p.  176.     V.  92,p.l310. 

Terminal  unification  in  1918,  see  V.  106,  p.  1790,  2228. 

Receivership. — On  Aug.  11  1914  James  A.  Baker,  of  Houston,  and  Cecil  A. 
Lyon  (deceased)  were  appointed  receivers,  both  the  principal  and  Interest 
of  the  $11,000,000  3-year  notes  being  In  default.     V.  99,  d.  467.  406.  342. 
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RAILROAD  COMPANIES 
[For  abbreviations,  Ac.  see  notes  on  first  page] 


International  Rys  of  Cent  Amor — Ordinary  shares. 

Preferred  -lock  5"'o  and  partlo  see  text 

Dividend    notes 

Quatemala  Central  1st  M  g  ext  15  yrs  to  1931  -Emz 

Interuat  Rys   (1st  M  on  104  miles;  2d  on  bal.) i 

First  mtg  i  red  102  K.    -  ..Bm.i 

Interoceanlc  Ry  of  Mex — 1st  pref  stk.  6%  non-oum.. 
.Second  preferred  stock  4%  (V  87.  p  1160)  non-cum 
4%  debenture  stoolt  subj  to  oall  at  par  £1.150.000 

Ordinary  stock 

Debenture  stook  7'*b  "B"  sub)  to  oall  120  oum 

Second  debenture  stook  red  at  105  since  1911 

Mc\  B  deb  stook    '160.000  roar  red  105  xlnce  1914 
Interstate    RR     lof    Va) — Equip    trust   ser    A    due 

$37,000  or   $38,000   yearly _PhP 

Equip  tr  SOT  R  due  $75,000  yrly  call  101- PhP 

Iowa  &  S  \V  RR  -1st  m  call  after  5  years.. 

Iowa  Central — See  Minneapolis  at  St  Louis 

Jacksonville  Term — 1st  M  sold  iru... .Mp.xo* 

1st  &  Oen  M  gold  guar  p  &  I  (end*  .$3.500.000 

Jamestown  Franklin  &  Clearfield — See  New  York 
ieffcrson  —  1st  ft  2d  Ms  ext  In  '87  ft  '89  (H'dale  Br) .  .o 

1st  Mg  ext  1908  red  105  gu  p  &  I ...FP.o 

Jonesboro  Lake  City  &  Eastern— 1st  M  $1,000,000  .x 
Joplln  Union  Sta — 1st  M  gu  J'tly  red  105  aft  5  yrsxo" 
Junction    (Philadelphia) — See   Pennsylvania   BR 
Kanawha  B'ge  &TCo— 1st  M  g  redlOo  beg'16sf  FP.x 

Kanawha  &  Mich— Stock  $10.000.000 

1st  M  $15,000  per  mile  g  guar  p  ft  I Ce.xo* 

Second  mtge  $2,500,000  auth  gold  red  par..  Qxo* 

■qu'pment  &  $60,000  s-aredpar(V.94.  p.  1695)  Un.-x 

do       g  $60,000  s-a  red  par  (V  99.  p  342). -Un 

Controlled  Company — 

Kanawha  ft  West  Va — First  M  e  see  text c* 

Kanawha  &  W  Va  Car  trust  as  of  Dec.  31  1917... 


Miles 

Date 

Par 

Road 

bonds 

Value 

$100 

100 

1917 

74 

1886 

1.000 

1912 

1.000 

1912 

£.  fr.  *>c 

Stock 

... 



Stook 

••■ 



Stook 

£100 

£100 

..- 



£100 

1913 

1917 

--- 

1917 

1.000 

31 

1804 

$1,1X111 

1417 

1.000 

Oent'l 

UK 

8 

1867 

1.000 

37 

188'.) 

1.000 

96 

1905 

1.000 

... 

1910 

1.000 

1908 

1.000 

100 

164 

1890 

1.000 

1907 

1.000 

1912 

1.000 

... 

1914 

38 

1905 

1. 000 

Amount 


Rale 
% 


When 
Payable 


Last  Dividend    Places  Where  Interest  and 
and  Maturity        Dividends  are  Payable 


10.000.000 

1.250.000         6  P 

2.379,000         6  g     |A 
3.261.000    2  to  5    J 

£1.000,000         6(       M 

£1.400.000  4  In  1913 

£1.000,000 

£1.150.000 

£1.700.000 
£469.45' 

£1.800.00 

£■'.(!' 


7 
6 


188.000 
875  000 
166,000 

$500,000 

2,100.000 

300.000 

2.800.000 
724.000 
650.000 

485.000 

9.000.000 

2,469,000 

2,500.000 

540,000 

780.000 

1.477.000 
50.000 


6k 

5g 

5 

4«     4    6 

5  g 
4H  g 


5  In  1! 


..  See  text 
..  Auk  16  "14  1  W% 

A  Feb    15  1927         Office.  17  Battery  PI,  NV 
O  Apr   1  1931  Office.  17  Battery  PI.  N> 
J  Ian    1  1972  do  do 
N  May  1  1972           EmplreTrCo.NY.Lon.  &c 
Dec  19  1913  4%  London 

Nov  14 1912  2%  do  do 

M  ft  S  15  Sept  16  1950        See  text 


'11- '12  Sept  15  1950  London 
M  &  N  30  Nov  30  1950  See  text 
J  4  D  15  Jan    1  1984         ISee  text 


J      ft 
A     ft 

J      & 


J  Jan    1919  to   23  Philadelphia 

O  Apr  1  "19  to  '27  do 

D  1937         Das  Moines, 


la 


J  July  i  108U 
J  July  1  1967 


Metropolitan  Tr.  Co.  NY 
, U  8  Mi tge  ft  Tr  Co.  N  Y 


ft  J  July  "27-Jan  "29  Fidelity  Trust  Co.  Phila 

ft  O  Apr   1  1919          Erie  BR.   New   York 

ft  SSept  1  1925           Merc  Trust  Co.  St  Louis 

ft  N  May  1  1940           Phil  Tr.  S  Dep  A  Ins  Co 


4  g 
6k 
4H  g 
4K  g 

I* 


A     ft     OApr   1  1948 
17      Quar.    July  30  18  1tf% 


A  & 

J  ft 

J  & 

J  ft 


O  Apr   1  1990 
J  July  1  1927 
JJuly'18-July  '22 
JJuly-18-July  '24 

■T  July  1  1955 
DDec  1  1919 


Fidelity  Trust  Co.  Phlla 
J.  P.  Morgan  4  Co.  N  Y 
Central  Trust  Co.  N  Y 
J  P  Morgan  ft  Co.  N  y 
Union  Trust  Co.  N  Y 
do  do 

Scranton   (Pa)   Trust  Co 


Of  the  $1,700,000  6%  1-year  receiver's  certificates,  due  Nov.  1  1917, 
$250,000  were  paid,  .$50,000  extended  and  paid  Feb.  19  1918,  and  $1,400,000 
reissued.   V.  105,  p.  2272;  V.  102,  p.  1623;  V.  100.  p.  1510,  1592. 

Protective  Committee  for  Gold  Notes. — Alexander  J.  Hemphill.  Ohalrman; 
Wm.  O.  Cox,  Secretary;  Guaranty  Trust  Co..  N.  Y.,  depositary.  90%  has 
been  deposited.   V.   99.   p.  342.  406.  467.  538    894.   1300.   1451 
r>U.  S.  RR.  Admin,  in  May  1918  sanctioned  capital  outlays  of  $997,467. 
V.  106,  p.  2194. 

STOCK. — Of  the  com.  stock,  $1,422,000  had  been  Issued  June  30  1917- 
the  remaining  $5,078,000  being  held  for  exchange  for  a  like  amount  of  con- 
ditional interim  certificates.  If  issued,  under  agreement  dated  Nov.  1911. 

DIVIDENDS.— First  div.  on  pref.  stock.  1  % .  Aug.  1  1912  Jan.  2  1913 
4%.  making  5%  for  year  ending  June  30  1913.  V.  95.  p.  111. 
B"BONDS. — Of  the  new  1st  Ref.  M.  30-yr. 5s  ($50,000,000  auth.). $12, 150." 
000  have  been  pledged  as  security  for  the  5%  notes  due  Aug.  1  1914  and  $1," 
600.000  sold  for  cash  to  the  syndicate  and  by  It  deposited  as  further  security 
for  said  notes  (see  above).  Compare  V.  94,  p.  350;  V.  96,  p.  653;  V.  99, 
p.  269.  The  secured  notes  through  their  collateral  cover  the  entire  prop- 
erty at  (Including  underlying  bonds)  about  $20,500  per  mile.  V.  94,  p.  350. 
The  interest  on  1st  M.  6s  of  1879  was  paid  when  due  May  1  1918. 

Equip,  bonds,  V.  97,  p.  521,  7  29.  Loans  and  bills  payable  outstanding 
Dec.  31  1917.  $1,084,665. 

EARNINGS. — 4mos.,fl918 Gross,  $4,252,550;  net,  $1,014,522 

Jan.  1  to  April  30.      \1917 Gross,     3,524,021:  net,        797,052 

REPORT.— Report  for  year  1917  in  V.  106,  p.  2008 

Calendar  Years — years  end.  June  30 — 

1917.  1916.  1916.  1915. 

Gross   earnings ...$12,588,224  $10,766,945  $11,819,828     $9,420,291 

Net,  after  taxes $3,577,367     $2,559,440     $3,254,324     $1,660,408 

Other   income 1,058,815  646,627  891,044  531.142 


Gross  income $4,636,182 

Rents,  &c 1,381,711 

Interest  deductions al, 557, 332 


$3,206,067 

1,139,136 

al. 502.891 


$4,145,368     $2,191,550 

1,291.081        1,032.641 

al, 531, 681      al. 451, 980 


Balance sr.$l  .697.139  sr  .*vt.0t0sr.$l  .322.606  df  .$293,070 

a  Includes  the  unpaid  annual  interest,  $550,000  and  $55,400  respectively, 
on  the  3-year  5%  gold  notes  and  First  Ref.  Mt^e.  5s,  and  also  the  (unpaid) 
annual  interest,  in  1917  $95,619,  on  the  accumulations  of  overdue  interest 
(amounting  Dec.  31  1917  to  $2,592,138)  on  these  issues,  making  the  total 
unpaid  interest  so  included  $701,019.  --i 

Directors. — Frank  J.  Gould  (Chairman)  and  Klngdon  Gould.  New  York; 
R.  Lancaster  Williams.  Baltimore;  Thomas  J.  Freeman,  New  Orleans; 
Fred.  W.  Cook,  San  Antonio;  A.  G.  Whlttlngton,  Jesse  H.  Jones,  Walter 
Kyle  Morrow  and  A.  R.  Howard,  Houston.  Pres..  Thos.  J.  Freeman; 
1st  V.-P..  G.  H.  Taylor;  2d  V.-P..  A.  G.  Whlttlngton:  Sec..  A.  R.  Howard. 
Office    Houston   Tex  — (V    104   p   2272;  V    106   p   607,  1797,  2008.) 

INTERNATIONAL  RAILWAYS  OF  CENTRAL    AMERICA.— Owns 

636  miles  of  3-ft.  gauge  railway:  main  line  and  branches. 

Incorporated  In  New  Jersey  June  8  1904  as  Guatemala  Ry..  name  being 
obanged  In  Anrll  1912  and  Guatemala  Central  R'i  (V  7Q.  n  902.  903) 
taken  over.     For  concessions  and  subsidy,  see  issue  for  Feb.    1918. 

Stock  authorized,  as  increased  trom  $/ ,500,000  in  April  1912.  *3l), 000,000 
oommon  and  $10,000,000  5%  pref.:  par  $100  Pref.  Is  entitled  to  share 
equally  In  all  dividends  paid  In  any  year  after  5%  has  been  paid  on  bo  Lb 
stocks.  V.  95.  p.  544.  First  quar.  dlv.  on  pref..  I  Vi  %.  paid  Aug.  15  1912 
Nov.  15.  \\i%\  1913.  5%;  1914.  Feb.,  May  ft  Aug.  15,  \H%-  On  Feb.  15 
1917  provision  was  made  for  the  payment  of  all  dividends  due  to  that  date 
with  ($1  250  000)  6%  dividend  notes  due  Feb   15  1927  6%  int    F  ft  A   15 

BONDS.— For  60-year  gold  5s  of  1912  (£4.500,000  auth.  Issue  whion 
may  be  Increased  to  £6,000.000)  see  V.  94.  p.  1449;  V.  96.  p.  1488 

The  $3,500,000  bonds  Issued  by  the  International  Rys.  covering  all  lines 
as  a  second  lien  bore  Interest  at  2%  the  first  year,  3%  the  2d  year.  4%  the 
3d  year  and  5%  thereafter;  $239,000  purchased  and  In  treas.  Dec.  31  1916. 

The  $2,500,000  Guatemala  Central  1st  M.  6s  due  Oct.  1  1916  were  ex 
tended  till  1931;  $121,000  purcb.  and  In  treas.  Dec.  31  1916. 

REPORT. — Report  for  cal.  year  1916  In  V.  104,  p.  2448.  showed:  Gros* 
$2,575,619;  net,  after  taxes,  $1,378,101;  other  Income.  $40,811;  Int..  dls 
counts.  &c.  $587,700;  bal.,  sur.,  $831,213. 

OFFICERS. — Minor  O.  Keith.  New  York.  President.  Pres.  Northern 
Rya.  Co.  of  Oosta  Rica.  Vlce-Pres.  United  Fruit  Oo.;  Henry  M.  Keith 
N.  Y..  Vlce-Pres.;  Edward  S.  Hyde.  Sec.  ft  Treas. ;  H.  H.  Hanson.  Oompt. 
N.  Y.  office,  17  Battery  Place.— (V.  100.  p.  2082.  2163;  V.  104.  p.  2440.* 

INTEROCEANIC  RY.  OF  MEXICO.  LTD.— Vera  Cruz  to  Mexico  City 
Mex.,  338  miles;  Los  Reyes  to  Puente  de  Ixtla,  123  miles;  Los  Aroos  tc 
Cuautla.  102  m.;  3  branches,  30  m.;  Mexloan  Eastern  Ry.  (V.  73.  p.  1263> 
124  miles;  leases  Mex.  Southern  By.,  313  miles  (see  below);  total.  1,031  m 
Concessions  end  Feb    1982.  after  which  road  passes  to  State  at  a  valuation 

On  Jan.  1  1910  took  over  under  lease  the  Mexican  Southern.  Nat.  Uvs.  of 
Mex.  will  assume  lo:uso  from  Fob.  13  1982.      V.  89,  p.  225.  286,  1223,  1542. 

Nat.  Bys.  of  Mexico  (which  see)  owns  £1.038.450  of  the  2d  deoenture- 
£1.310.500  ordinary  and  £244.800  pref.  stock.  About  Aug.  15  1914  the 
Mex    Govt   took  possession      V    100   p    55      See  Nat    Rys   of  Mexico 

In  June  1918  property  was  still  operated  by  Mexlcau  Government. 

SECURITIES.— The  deben.  stockholders  In  1914  approved  a  plan  (V.ftfl. 
P.  48.  674)  under  which  (1)  the  Installments  of  Interest  payable  on 
the  4%  deb.  stock  Sept.  15  1914  and  March  15  1915  and  oa  the  4  54%  2d 
deb.  stock  May  30  and  Not.  30  1914  were  paid  In  5%  deferred  warrants; 
(2)  the  Installments  of  rent  payable  under  lease,  (a)  to  Mexican  Eastera  Ry 
on  June  7  and  Dec.  7  1914.  and  (e)  to  Mexican  Southern  Ry.  June  30 
July  28  and  Dec.  31  1914  and  Jan.  28  and  Apr.  27  1915  were  satisfied  by 
6%  certfs.  of  Indebtedness.     V.  101.  p.  130. 

Holders  of  the  4%  debenture  stock  and  4H%  second  debenture  stock 
voted  In  1917  to  extend  the  moratorium  granted  in  June  1915  for  a  further 
three  years  from  May  29  having  regard  to  the  condition  of  affairs  In  Mexico 
and  to  the  fact  that  the  company'  railway  and  its  leased  lines  are  still  in  the 
hands  of  the  Government  of  Mexico       V    101    p    2343;  V    100    p    229 


DIVIDENDS  on  1st  prer.  4^%  1908  and  1909.  5%  1910  and  1911 
5%  each  (M.  ft  N.).  In  1912.  Nov  .  6%:  1913.  Dec..  4%  On  2d  pref . . 
1%  1909:  Nov.  1910,  4%:  Nov.  1911.  4%:  Nov    1912.  2%:  1913.  none. 

REPORT.— For  1912-13  In  V    97.  p.  1895    V.  100,  p.  55- 

N.  Y.  office.  25  Broad  St. — (V.  104,  p.  2343.) 

INTERSTATE  RR.  (OF  VA.).— Operates  about  54  miles  or  track  In 
Southwestern  Virginia,  of  which  part  is  owned,  extending  from  Stonega 
via  Norton  to  Glamorgan,  &c.  In  March  1917  had  no  funded  debt,  other 
than  equipment  trust  certificates,  which  are  being  retired  annually.  The 
lines  have  direct  connection  with  the  Southern  Ry.,  Louisville  ft  Nashville 
RR.,  Norfolk  ft  Western  Ry.  and  the  Carolina  Ollnchfleld  ft  Ohio  Ry. 
systems.  The  prompt  payment  of  the  rentals  specified  In  the  equipment 
trust  agreements  of  1913  and  1917  (V.  95.  p.  1603;  V.  104.  p.  1045)  Is  guar- 
anteed by  the  Virginia  Coal  ft  Iron  Oo.  (V.  91,  p.  1636),  which  owns  99% 
of  the  capital  stock.  Gross  (year  ending  Dec.  31  1917).  $485,762;  net. 
$145,049;  other  income.  8133,125:  Int..  taxes,  rents,  &c.  $144,910:  dlvs. 
(6%),  $106,376  surp.,  $26,888.  Pres.  of  RR.,  Harry  L.  Miller,  Big  Stone 
Gap,  Va.;  Sec.-Treas..  Harrle  B.  Price.  Land  Title  Bldg.,  Phila. — (V.  95. 
p.  1608;  V.  104.  p.  1045.) 

JACKSONVILLE  TERMINAL  RY.— Owns  union  passenger  depots, 
6  locomotives.  &o.,  at  Jacksonville.  Fla.,  Including  31.16  miles  of  track 
jsed  by  Atl.  Coast  Line  RR.,  Seaboard  Air  Line,  Florida  East  Coast 
Ry..  Southern  Ry.  and  Georgia  Sou.  ft  Florida  Ry..  which  own  entire 
stock  ($375,200) .  Plans  for  new  passenger  terminal,  to  cost  about  $2,000.- 
000,  were  accepted  In  Aug.  1916.  The  Atl.  Coast  Line,  Seaboard  Air  Line 
and  Fla.  East  Coast  each  guarantee  \i  and  the  Southern  Ry .  and  Ga.  So.  ft 
Fla.  each  M  of  the  Int.  under  the  rentals  and  meet  expenses  on  wheelage 
basis,  the  Atl.  Coast  Line,  Seaboard  Air  Line  and  Fla.  East  Coast  Ry.  guar- 
anteeing by  endorsement  the  prin.  and  int.  of  the  1st  Mtge.  bonds  and  also 
the  bonds  of  1917  below  described.  Loans  and  bills  payable  outstanding 
Dec.  31   1917,  $352,349. 

The  1st  &  Gen.  Mtge.,  dated  Jan.  1  1917,  authorizes  the  Issuance  of 
$3,500,000  of  bonds,  $500,000  to  be  used  to  retire  the  1st  mtge.  bonds, 
balance  for  construction  of  new  stations.  &c.  $100,000  1st  mtge.  bonds 
retired  during  year  and  similar  units  of  1st  &  Gen.  Mtge.  bonds  Issued  In 
place  thereof.  $2,000,000  of  the  new  bonds  also  were  sold  during  year  and 
$500,000  are  held  by  the  trustees.  $2,600,000  total  issue  to  Dec.  31  1917 
held  by  Atl.  Coast  Line  RR.  Co.  As  to  guaranty,  see  above.   V.  71,  p.  135. 

JAMESTOWN  FRANKLIN  &  CLEARFIELD  RR.— See  N.  Y.  O.  RR. 

JAMESTOWN  WESTF.  &N.  W.  RR.— (V.  105,  p.  1802;  V.  106.  p.2345> 

JEFFERSON  RR. — Owns  Lanesboro,  Pa.,  to  Carbondale,  Pa.,  37  miles 
touble  track;  branoh.  West  Hawley,  Pa.,  to  Honesdale.  Pa.,  8  miles.  Leased 
o  perpetuity  for  $154,940  per  annum  to  Erie  RR.,  owner  of  ($2,095.- 
700)  «took       Used  by  D.&H.to  reaoh  Carbondale. — (V.87.  p.  1479.) 

JONESBORO   LAKE   CITY   &   EASTERN    RR.— See  page  212. 

JOPLIN  UNION  DEPOT  CO. — Owns  union  freight  and  passenger  station 
■n  26  aores  at  Joplln.  Mo.,  completed  In  1911.  used  by  the  AtohlsonTopeka 
t  Santa  Fe,  Kansas  City  Southern.  Missouri  Kansas  ft  Texas  and  Missouri 
1c  North  Arkansas,  which  jointly  own  the  $40,000  stock  and  Jointly 
und  severally  guarantee  the  bonds,  prin.  an£  Int.  Of  the  bonds  ($750,000 
vith.),  $650,000  sold.    Total  stook  auth..  $750.000.— (V.  90.  p.  502.  627.) 

KANAWHA  BRIDOE  &  TERMINAL  CO.— Owns  bridge  across  the  Great 
Kanawha  River  near  Charleston,  W.  Va..  used  for  railway,  street  railway 
»nd  general  traffic.  Stock.  $400,000,  owned  by  Chea.  ft  Ohio,  which  op- 
srates  property.  Bonds,  see  table  and  V.  91,  p.  1629.  Year  1915-18. 
cross.  $46,629:  net  Inc..  $40,745:  Int.  ft  taxes.  $30,574:  bal..  $10,171 

KANAWHA  &  MICHIOAN  RY.— (See  Man  N.  J.  Central  R.R.)  — 
Owns  Owning,  <>.,  to  Gauley,  on  Ches.  &  Ohio.  176  miles,  less  18  miles. 
Pomcroy  to  Gallipolls,  and  1  mile,  Athens  to  Armitage,  where  Hocking 
Valley  liv.  tracks  are  used.  Also  owns  branch  of  11  miles  leased  to  Zanes- 
ville  &  Western  Ry.  In  1917  arranged  to  lo:ui  $300,000  to  Gauley  &  East- 
ern Ry.  (a  subsidiary),  building  in  1918.  5!-$  miles  to  Belva  on  Kan.  ft 
W    Va    RR       V    106    p    2221:  V.  105    p.  1522. 

To  Dec.  31  1917  had  purchased  $1 .349.200  of  the  $1 ,359,600  capital  stock 
and  In  Oct.  1916  had  agreed  to  assume  the  $1,477,000  bonds  and  the  $119,- 
000  Car  Tr.  Ctfs.  of  Kan.  &  W.  Va.  RR..  a  line  extendiug  from  Charles- 
ton, W.  Va..  to  Blakely.  33  m..  with  branch  4  m.  V.  106.  p.  2221;  V.  103. 
p.  844;  V.   104.  p.  2005. 

HISTORY.  &o. — Reorg.  In  April  1890  of  K.  ft  O.  Ry.  foreclosed  (see 
V.  60.  p.  451.483).     Toledo  ft  Ohio  Central  Ry.  (V 
In  1915  $8,947,800  of  the  $9,000,000  capital  stock 
V.  99.  p.  1052;  V.  98,  p.  912.  1537;  V.  96.  p.  63. 

DIVIDENDS—  1911.     1912.     1913 

Per  cent 6H  5  6 

EARNINGS. — i  mos.,/1918--Gross.  $1,306,172 
Jan.  1  to  April  30.      U917.-Gross,        982,241; 

REPORT. — Report  for  year  ending  Dec.  31  1917, 
Year —         Groj*.  Net.        Other  Inc.    Int..  Ac. 

1917 $3,606,991     $783,457     $687,900     $312,580 

1916 3,627.861       980.859       552.050       335,543 

1916 3.139.104       931.677       225.242       351.842 

Pres..  A.  H.  Smith.— (V.  105.  p.  818.  1522;  V.  106.  p.  601.  2123.  2221.) 

KANSAS  CITY  CLINTON  &  SPRINGFIELD  RY.— Owns  from 
Olatho  Kan.  to  Ash  Grove  Mo.  154  miles;  Raymore  Jet.  to  Pleasant 
Hill  Mo.  8  m.;  total  162  miles.  Stock  $1775  400.  Bonds  were  guar, 
by  the  Kan.  City  Ft.  Scott  &  Mom.  RR.  (old  co.). 

The  interest  that  accumulated  during  the  SI .  Louis  &  San  Francisco  re- 
cehership  was  all  paid  up  in  Dec.  1916  and  coupons  regularly  met  since 
that  time.  See  K.  C.  Ft.  Scott  ft  Memphis  Ry.  Ix'low.  Year  end.  June  30 
1916.  gross,  $349,940;  net,  $22,931;  other  income,  S3. 799;  int.  on  bonds, 
$163,700;  taxas,  $22,000;  bal.,  def..  $162,237.  For  cal.  year  1917,  gross. 
$355  008;  net.  after  taxas,  $15.397. — (V.  103.  p.  1901.) 


100.  p.  1251)  acquired 
V.  105,  p.  818.  998: 

1914  to  July  1918.) 
5p.a.(l%  Q.-J.  30 


net   (after 

taxes), 

see  V.  106, 

Dies. (5%) 

$450,000 

450.000 

450,000 


$164,928 
117,634 

p.  2005. 

Balance . 

$708,777 
747.365 
355.077 


June,  1918.] 
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RAILROAD  COMPANIES 
[For  abbreviations.  &c.  see  notes  on  first  page] 


Kansas  City  Belt — See  Kan  City  Terminal  Ry 
Kansas  City  Clinton  &  Spring:—  1st  M  g  guar._NB.xc 
Kansas  City  Port  Scott  &  Memphis  Ry— 

Ref  M  $60,000,000  gold  guar  p  &  I  end.Ba.  xc&r 

Kansas  *  Missouri  RR  first  mortgage xo 

Kansas  City  Ft  Soott  &  Memphis  RR  cons  MNB.xo* 
Current  River  RR  1st  M  $20,000  p  m  guar...NBx 
Kans  Gy  &  M  Ry  &  Bdge  1st  M  g  ■  f  drawn  at  HOxo 
Kans  Cy  Mem  &  Blrm  gen  M  S4.5O0.000  our_.OB.xo 
Income  non-cum.     No  fixed  int  coupons.. OB. xc 
do       stamped  fixed  Interest  redeemable  text 
Blrm  Belt  1st  M  gold  red  102  ,H  guar  p  &  1  end.OBx 
Kan  City  &  Memphis— Ark  Old  &  W  1st  M  g.Usmx 
K  C  &  Mmtgeg  $18,000  n  m  red  107  K  sf.-MSt.xo* 
Kansas  City  Memphis  &  Birmingham — See  Kansa 
K  C  Memphis  Ry  &  Bridge  Co — See  Fort  Scott  & 
Kansas  City  Mexico  &  Orient — Stock  see  text.. 

Two-year  gold  notes  $0,000,000  red  par Col.c 

Kansas  City  Outer  Belt  &  Elec — Stock  (half  4%  pref) 

1st  M  $3,600,090  g 

Kansas  City  &  Pacific — See  Missouri  Kansas  &  Texas 
Kansas  City  St  Joseph  &  Council  Bluffs— See  Chicago 
Kansas  City  Shrevep  &  Gulf  Term— 1st  M  red  105. .z 
Kansas  City  Southern— Common  stook  $30.000.000.. 

Preferred  stock  4%  non-cum  $21,000.000 

First  mortgage  $307000.000  gold Ba.xc&r 

Ref  aaalmpt  M  $21,000,000  gold  red  105.xc»&r.N 

Equip  notes  g  ser  D  due  $62,000  s-a  red  par..Nx 

b  Excludes  $532,000  held   alive    In     sinking 


Miles 

Date 

Road 

Bonds 

162 

1885 

1.085 

1901 

26 

1882 

715 

1888 

82 

1887 

3 

1889 

285 

1894 

285 

1894 

285 

1894 

39 

1902 

30 

1907 

56 

1011 

sCity 

F  S  & 

Mem 

phis 



1914 

"8 

1903 

Ry  be 

low. 

Burlln 

gton  & 

1897 

1966 

1909 

1912 

funds 

Par 
Value 


$1,000 

1.000  &o 

1.000 

1.000 

1.000 

1.000 

500  &o 

500  &c 

500  Ac 

1,000 

1.000 

i.nno 

Memphis 
100 

166 
1.000 

Qulncy . 

600 

100 

100 

1,000  &c 

1.000  &c 

1.000 


Amount 
Outstanding 


53.274.000 


25.941 

390 

13.736 

1.606 

b2,468 

3.323 

125 

5.629 

1.000 

300 

508 


000 
000 
000 
000 
000 
390 
780 
500 
000 
000 
000 


20.000.000 
6.640.200 
5,000,000 
1.288.000 


150.000 
29.959.900 
21.000.000 
30,000.000 
18.000.000 

806,000 


Rate 
% 


3g 

4g 
5 
6 
5 

5g 
4 
6 
5 

i* 

eg 

5g 


6g 
7.  t.  C. 

4g 


4  In  1917 

5g 

5g 


When 
Payable 


A     &     O 


Oot    1  1925 


A  & 

F  & 

M  & 

A  & 

A  & 

M  & 

Sept. 

M  & 

A  & 

J  & 

M  & 


A&O  30 


A     &    O 


Last  Dividend 
and  Maturity 


Oot 

Aug 

May 

Oot 

Oot 

Moh 

Moh 

Moh 

Oot 

Jan 

May 


1  1936 
1  1922 
1  1928 
1  1927 
1  1929 
1  1934 
1  1934 
1  1934 
1  1922 
1  1947 
1  1961 


Apr  30 1916 


Apr  1 1953 


F     &    A  Aug  1 1 927 


Q— J     July  15  1918  1% 


A     &    O 
J      &     J 

J  A  I)  15 


Apr  1  1950 
Apr  1  1950 
Dec  '18-Dec  '24 


Places  Where  Interest  and 
Dividends  are  Payable 


Boston ,  Old  Colony  Tr  Co 

Bankers  Trust  Co,  N  V 
Old  Colony  Tr  Co,  Boston 
Bank  Trust,  N  Y;  &  Bost 
Old  Colony  Tr  Co,  Boston 
Bank  Tr  Co.  N  Y;  &  Bost 
Old  Colony  Trust  Oo 
do  do 

do  do 

Bankers  Trust  Co 
July  1915  coup  not  paid 
Nov  1914  coup  not  paid 


Prln.  over-due.  See  text. 
Oct  i§il  coup  last  paid 

Treas  Off.  Kan  City,  Mo 


Checks  mailed 

New  York  Trust  Co.  N  Y 

do  do 

Blair  &  Co.  New  York 


KANSAS  CITY  FORT  SCOTT  &  MEMPHIS  RY.— Operates  Kansas 
City,  Mo.,  to  Memphis,  Tenn.,  and  branches,  922  miles.  Also  has  a 
controlling  Interest  in  stock  of  the  Kansas  City  Memphis  &  Blrm.  RR., 
owning  line  from  Memphis,  Tenn.,  to  Birmingham,  Ala.,  with  branch,  290 
miles,  and  of  Kansas  City  &  Memphis  Ry.  &  Bridge  Co.,  owning  bridge 
across  Mississippi  River  at  Memphis,  3  miles.     Total,  1.215  miles. 

The  K.  O.  Memphis  &  Birmingham  was  leased  Dec.  17  1903  for  99  years 
from  Jan.  1  1904,  but  terminable  upon  6  months'  notice  from  either  party; 
rental  is  net  earnings,  after  payment  of  interest  on  bonds,  taxes,  organiza- 
tion expenses  and  cost  of  additions  and  betterments.  This  superseded  the 
old  traffic  contract.  Kansas  City  Fort  Scott  &  Memphis  Ry.  owns  entire 
capital  stock  (V.  103,  p.  2340.) 

ORGANIZATION.— V.  72,  p.  1237.  See  V.  72,  p.  438,  532,  675,  988 
The  St.Ii.  &  San  Fran.  RR.  owned  the  entire  stook  and  leased  the  road,  guar 
anteHng  the  bonds  of  1901,  prln.  and  Int..  and  4%  on  pref.  stook  trust  oerta 

The  reorganization  by  which  the  St.  Louis-San  Francisco  Ry.  Co.  was 
formed  (V.  102,  p.  896)  left  undisturbed  the  lease  and  outstanding  bonds 
of  this  system.  Provisions  In  the  new  Frisco  mortgages  allow  that  company 
to  make  Improvements,  extensions,  &c,  on  the  Kansas  City  Fort  Scott 
&  Memphis  Railway  system  and  buy  equipment  and  deal  with  obliga- 
tions of  the  system,  and  for  these  purposes  to  Issue  and  renew  bonds  un- 
der any  existing  mortgage  of  this  system,  and  to  Issue  new  bonds  of  this 
company,  or  of  the  new  Frisco  Company,  secured  on  this  system,  or    any 

ftart  thereof.  In  priority  to  the  existing  lease  of  this  system  and  to  any 
ien  of  the  new  Frisco  mortgages  on  this  system,  but  the  aggregate  prior 
mtge.  debt  on  this  system  must  not  at  any  time  exceed  $75,000,000. 
fa* STOCK.— Common,  authorized,  $45,000,000;  outstanding,  $16,660,000 
all  owned  by  St.  Louis-San  Francisco  Ry.  and  pledged  under  Its  mortgage 
of  1916  along  with  $7,756,700  of  the  pref.  stock.  The  remainder  of  the 
815,000.000  pref.  shares  (par  $100)  Is  deposited  In  escrow,  and  against. 
It  are  outstanding  trust  certificates  of  the  old  St.  L.  &  San  F.  RR.,  the 
latter  having  reserved  the  option  to  retire  the  certificates  at  any  time  at  par, 
and  obligating  itself  to  pay  off  the  whole  issue  in  20  years  from  date  (Oct. 
1901),  and  meanwhile  to  pay  quar.  1%  thereon  (V.  72,  p.  1238).  In  the 
Frisco  reorganization  In  1916  the  holders  of  $7,756,700  of  the  trust  certifi- 
cates (original  Issue  $15,000,000)  surrendered  the  same  in  exchange  for 
75%  In  the  Prior  Lien  Series  A  4%_bonds  and  25%  In  the  Cum.  Adjust. 
6%  bonds  of  the  new  St.  Louis-San  Francisco  Ry.     (See  V.  103.  p.  897.) 

BONDS.— Of  the  Ref.  bonds  of  1901  ($60,000.000) .  $25,835,000  were  out 
standing  Feb.  1918.  $106,000  were  in  treasury,  $26,324,270  were  reserved 
for  exchange  against  the  face  amount  of  underlying  bonds  and  remaining 
$7,734,730,  as  well  as  any  bonds  not  used  or  required  for  refunding  purposes, 
are  reserved  for  Issue  for  additional  lines  and  extensions,  at  not  exceeding 
$22,600  per  milt  thereof.  As  to  guaranty,  bee  "organization,"  above. 
V.  75,  p.  853.  See  V.  87.  p.  414;  V.  91.  p.  38.  154;  V.  92.  p.  1311;  V.  93 
p  45;  V.  94,  p.  279. 

In  1918  the  K.  C.  Ft.  Soott  &  Mem.  Ry.  had  guaranteed  the  Int.  on  all 
exoeDt  $195,780  of  the  $6,322,780  K.  C.  Mem.  &  Blrm.  lnoome  bonds. 
On  May  20  1918  holders  of  these  unguaranteed  incomes  received  on  account 
of  coupon  due  Sept.  1  1916  1.198%  and  on  coupon  due  Sept.  1  1917  5%. 
V.  106,  p.  2229.  V.  74,  p.  477,  577;  V.  103,  p.  2340.  As  to  K.  C.  Mem. 
Ry.  &  Bridge,  see  V.  78.  p.  1549;  V.  99.  p.  1597;  V.  102,  p.  800. 

Birmingham  Belt  bonds  are  guaranteed,  principal  and  Interest,  Jointly  by 
Kansas  City  Memphis  &  Blrm.  and  St.  L.  &  San  Fran.     V.  76.  p.  1147. 

EARNINGS. — For  year  ending  June  30  1916,  gross.  $13,618,298;  net. 
$4,041,987;  other  Income,  $442,979;  fixed  charges,  $3,719,374;  pref.  dlvs. 
(4%).  $600,000;  bal..  sur..  $165,410.  In  1914-15.  gross.  $12,780,120; 
net,  $3,861,612.— (V.  103.  p.  2340;  V.  106,  p.  818,  1227,  2229.) 

KANSAS  CITY  &  MEMPHIS  RY.—  Rogers  to  Siloani  Springs.  Ark..  3t 
miles;  Freeman  to  Monte  Ne.  6  m.;  Care  Spring  to  Fayetteviile,  Ark.,  20 
m..  total,  66  miles.  Absorbed  the  Ark.  Okla.  &  West.  RR.  and  Monte  N« 
Ry.  In  April  1911.  V.  92.  p.  881.  1109;  V.  94. p.  207.  $100,000  receiver's 
certificates  have  been  authorized,  of  which  $80,000  (6%  3-year,  dated 
Jan.  1  1916).  issued  to  May  31  1916.  V.  102,  p.  800.  Receivers  were  ap- 
pointed In  July  1914.  They  are  now  J.  E.  Felker  of  Rogers,  Ark.,  aud 
R.  O.  Bright  of  Little  Rock.  The  Interest  on  $300,000  bonds  due  July  1 
1914  Is  In  default;  floating  debt  was  about  $90,000.  Foreclosure  sale 
ordered  in  1918,  V.  106.  p.  1577. 

Loans  and  bills  payable  Oct.  1   1917,  $82,000. 

Committee  for  Ark.  Okla.  A  West.  1st  6*. — Francis  X.  Qulnn.  Chairman. 
Byron  A.  MUner,  Secretary;  Real  Estate  Trust  Co..  Phlla..  depositary. 
Nearly  all  the  bonds  deposited.     V.  99.  p.  467.  816. 

Committee  for  5s  of  1911.  See  F.  J.  Llsman  &  Co..  N.  Y.  See  V.  92. 
p.  881.  1109;  V.  102.  p.  800. 

EARNINGS.— Year  ending  June  30  1916.  gross.  $81,081;  net,  $3,126; 
other  Income.  $15;  Int..  taxes.  Ac.  $22,643;  bal.,  def.,  $19,502. 

N.  Y.  office,  30  Broad  St. — (V.  102.  p.  800;  V.  106,  p.  1577.) 

(THE)  KANSAS  CITY  MEXICO  &  ORIENT  RR.— Wood  Mileage 
— The  road  when  completed  will  extend  from  Kansas  City,  Mo.,  to  Topolo 
bampo,  Mex.,  1,659  miles,  with  a  cut-ofl  from  San  Angclo,  Tex.,  to  Del  Rio 
Mex..  160  miles,  connecting  there,  as  well  as  at  Chihuahua,  Mcx..  with 
Mexican  lines  for  Mexico  City.  In  oper.  June  30  1916,  964  07  miles,  vis.: 
Owned  (incl.  K.  O.  M.  A  O.  Ry.  of  Texas.  -178  m..  Securities  Owned),  Miles 
Wlohlta.  Kan.,  to  Alpine,  Tex.  (except  trackage  St.  Louis  &  San 

Francisco  RR..  Feley  to  Ewlng.  Okla.,  12.73  miles 737  87 

Marquez,  Mex.,  to  Tobalaopa 86.77 

Mlnaca  to  Sanchez,  Mex.   (74.28  m.);  El   Fuerte  to  Topolobampo. 

62.23   miles) 136.51 

Mochls.  Mex.,  to  Mochls  Junction.  Mex 2.92 

ORGANIZATION.— Sold  under  foreclosure  July  6  1914,  but  In  Oct.  1910 
only  $3,000,000  of  the  purchase  price  ($6.001 .000)  had  boon  paid  and  the 
Court  to  avoid  a  new  receivership  orderwl  $24  .000.000  bonds  of  I  lie  original 
company  to  be  deposited  with  It  as  security  for  balance  of  purchase  prli  1 
Order  restraining  such  action  has  been  asked.  In  April  1917  W.  T.  Kmtip- 
er,  of  Kansas  City,  was  appointed  rocolvor.  V.  104.  p.  1691;  V.  10,3.  D. 
1508.  1301;  V.  99.  p.  119;  V.  98.  p.  1920. 


In  June  1918  an  agreement  was  reported  under  which  the  U.  S.  Railroad 
Administration  would  take  over  the  operation  of  the  property  previously 
released.     V.  106,  p.  2345,  2649. 

Committee  for  First  M.  4s  (old  Co.) — Lord  Monson  (Chairman);  Harry 
Hoffman,  37  Wall  St..  Sec.;  Columbia  Trust  Co..  N.  Y..  and  Olyn, 
Mills,  Currie  &  Co.,  London,  depositaries.  Of  the  $21,409,000  In  the 
hands  of  the  public,  $19,545,060  had  been  deposited  In  June  1914.  Chas. 
H.  Jones  &  Co..  20  Broad  St.,  N.  Y.,  are  fiscal  assistants  to  the  committee 
In  the  U.S.  V.  94.  p.  767.  911. 1566;  V.97,p.  443;  V.  98.  p.  763, 1244, 1767. 

Committee  for  2-year  6%  Gold  Notes. — The  following  committee  was 
formed  in  1916  to  prepare  a  plan  In  which  bondholders  as  well  as  noteholders 
may  participate,  ana  In  June  1916,  a  majority  of  the  notes  having  been 
deposited,  asked  the  Central  Trust  Co.,  as  trustee,  to  enforce  the  right  of 
the  noteholders:  Chairman  James  N.  Wallace  and  Harry  Bronner,  New 
York  City;  Jozach  Z.  Miller,  Kansas  City;  Henry  Sanderson,  of  O.  D. 
Barney  &  Co.,  of  New  York:  William  J.  Gray.  Detroit:  Herbert  F.  Hall 
P.  W.  Goebel.  W.  S.  McLucas  and  Clifford  Histed  of  Kansas  City,  and 
C.  M.  Sigler,  54  Wall  St.,  N.  Y.  City,  Sec'y.  Central  Trust  Co..  N.  Y., 
and  Commerce  Trust  Co.,  Kansas  City,  Mo.,  depositaries.  The  Interest 
due  Apr.  30  1917  on  these  $5,640,200  notes  of  1914,  maturing  April  30  1916. 
was  paid  when  due  at  the  Columbia  Trust  Co.,  N.  Y.,  but  the  principal 
due  on  April  30  remains  unapid.     V.  102,  p.  1436,  1896,  2166. 

PlanorDec.8  1915  failed  of  adoption.  V.  101, p. 2144;  V.  102, p.  153,  713. 

LATEST  EARNINGS.— / 1918. -Gross,  $802,953;  net  (bef.  def. $110,419 
4  mos.,  Jan.   1  to  Apr.  30.\1917-.Gross.    838  152;    taxes)      net     24,447 

Annual  report,  &c.  V.  101,  p.  1711.  1668    1886;  V.  102,  p.  153. 

Years  end.  Dec.  31 Years  end.   June  30 — 

1917.  1916.  1915.  1914. 

Gross   earnings... $2,526,122     $2,591,323     $2,449,599     $1,903,157 

Net  after  rents. _.def$101,127     net$82,218  — See  V.  101,  p.  1711 — 

OFFICERS. — Receiver,  Wm.  T.  Kemper;  Chairman  of  Board,  Herbert 
F.  Hall;  V. -Presidents,  A.  De  Bernardi.  Clifford  Histed  and  H.  S.  Garret; 
Treas.,  Townley  Culbertson;  Aud.,  Neal  S.  Doran.  Directors,  V.  101,  p. 
1711.  Office,  10th  St.  and  Baltimore  Ave..  Kansas  City.  Mo.— (V.  104. 
p.  1591;  V.  105,  p.  818,  2184;  V.  106,  p.  1344,  2345,  2649.) 

KANSAS  CITY  OUTER  BELT  &  ELECTRIC  RR.— Incorp.  July  18 
1902  In  Kansas  to  construct  a  double-track  belt  line  connecting  all  line* 
entering  Kansas  City,  Kan.,  and  Kansas  City,  Mo.,  8  miles;  uncompleted 
In  1918.  V.  75,  p.  184;  V.  76.  p.  331:  V.  80.  p.  871.  On  Oct.  31  1912 
Thomas  A.  Bigger  was  appointed  receiver.  In  Nov.  1912  $75,000  receiver's 
certificates  were  authorized,  of  which  $50,000  were  issued. 

Bondholders'  committee  John  W.  Flatten,  Chairman;  Calvert  Brewer. 
Sec;  U.  S.  Mtge.  &  Trust  Co.,  depositary.     V.  102,  p.  713;  V.  103,  p.  2340. 

In  June  1917  the  committee  withdrew  its  plan  and  agreement  dated 
Dec.  31  1915  and  was  refunding  all  subscriptions.     V.  104,  p.  2641. 

KANSAS  CITY  SHREVEPORT  &  OULF  TERMINAL  CO.— Ownsunlon 
depot  at  Shreveport,  La  ,  Including  1.16  miles  of  yard  and  terminal  track. 
Stook,  $150,000,  all  owned  by  Kansas  City  Southern  Ry.  Bonds.  Pioneer 
Trust  Co..  Kansas  City,  trustee.     Office,  Kan. City.  Mo. 

KANSAS  CITY  SOUTHERN  RY.— (See  Map.)— Operates  a  line  extend- 
ing from  Kansas  City,  Mo.,  to  Port  Arthur,  Tex.,  thence  by  its  ship  canal, 
7  m.,  to  deep  water  on  Gulf  of  Mexico,  with  branches  and  extensive  term- 
inals used  by  various  roads  entering  Kansas  City.     Total  mileage  836,  viz. 


Lines  Owned —                          Miles. 
Kansas  City,  Mo.,  to  Belt  Juno..  12 
Grand   View,   Mo.,    to   Port   Ar- 
thur. Texas 765 


Lines  Owned —  Miws. 

Branches     to     Fort    Smith.     De 

Qulncy,   La.,  etc 46 

Trackage — To  Gr    View   Mo    etc    13 


Also  owns  entire  $650,000  each  of  stock  and  bonds  of  Arkansas  Western 
Ry.,  Waldron  to  Heavener,  Ark.,  32  miles,  operated  separately;  also  con- 
trols K.  C.  Shreve.  &  Gulf  Terminal  Co.     V.  83.  p.  38.  492. 

ORGANIZATION. — A  reorganization  of  Kan.  C  Pitts.  &  Gulf  RR..  fore- 
closed In  1900  per  plan  In  V.  69.  p.  1012,  1062.  V.  73.  p.  1356;  V.  74.  p.  94. 
V.80.P.  1971:  V.  81.  P.  659:  V.  84.  p.  1366;  V.  88.  p.  376. 

The  U.  S.  RR.  Administration  in  May  1918  sanctioned  impt.  outlays 
of  SI, 204. 279;  equipment,  $1,026,899.     See  V.  106,  p.  2194. 

Valuation  In   1916,  V.   101.  p.  73.  452. 

SECURITIES. — As  to  the  $21,000,000  "Ref.  and  Imp."  bonds  of  1909. 
see  V.  88.  p.  1128.  1253.  1437;  V.  89.  p.  104;  V.  90.  p.  167;  V.  92.  p.  322. 
395.461,795;  V.95.p.  1472;  V.  100.  p.  1832;  V.  101,  p.  2144.  Decision  on 
Kansas  City  Suburban  Belt  Ry.  notes,  V.  97.  p.  1663;  V.  98.  p.  1469. 

DIVIDENDS. — First  dlv.  on  pref.  stock.  4%.  palO  July  1  1907  out  of 
earns,  for  1906-07;  Oct..  1%;  1908  to  Ju'y  1918.  4%  (Q.-J.). 

LATEST  EARNINGS.  [1918  Grow,  15,124,335:  net  bef.  $1,838,616 
l   mos.,  Jan.    1    i"    \i»-    30   i  '   11"  .160;    taxes),      1 ,681 

REPORT.    -For  fiscal   year  ending   Dec.  31    1817,   V.    106,   p.    LC 
1914     2005 
'  ( ;,),  ndar  Years—  1017.  1916.  1915. 

Total  gross  receipts   $13,547  'I   S10.076.I70 

Operating  expt  [00      6.205.966 

Net  earnings       .   .  '.624    $3.s. 

no. ..  1.147.010 

&c  

Interest  on  bonds,  Ac 1.846.784       1,831.080       1.765 

Mlscellam  1  ;s 

Dividend  on  pf     toe!      1             840.000         840                 840.000 

Balance,  mirplua  

DIRECTORS  Chairman  L.  P.  Lone,  Pre*.  J.  a.  Rdaon,  Kansas  city. 
Mo.;    John    1      Harri  .    J.     \      m.-»ir,  w.   r.  Roaen,  aadrew  ■'    Miller. 

ff     (1    Street     \V.   II     Williams,  Art  hur  Tiirnmill.  Samuel  "\4el.ol,ert.«.  B.  S. 

(liilnnen  and  Joseph   P.  Stlllinan,  of  N.   Y.;  John  J     Mitchell,  of  Chicago; 

S.    W.    Pordroe.    <>f   Bt.    Look;     Rdward    P\    Swlnnoy.    Kansas   ('It  v.    Mo. 

Rand  is  Sec,     Office  26  Broad  St..  »     If.       \     106.  p.  2229. 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 

Miles 
Road 

Date 
Bonds 

Par 
Value 

Amount 
Outstanding 

Rate 
% 

When 
Payable 

Last  Dividend 
and  Maturity 

Places  Where  Interest  and 
Dividends  are  Payable 

Kartsa*  City  Term  Ry — Stock  auth  $50.000,000 

162 
162 

"37 

41 

"31 

"28 
710 
710 
710 
710 

Oentr 

24 

17 

8 

Wyom 

""§ 

dged  t 

1910 
1915 
1916 
1917 
1917 
1905 

1911 

1878 

1915 
1891 

1904 

1913 

1915 

1887 
1891 
1917 

al  RB. 
1911 
1901 
1905 

Ing  & 
1906 
1914 
1893 

o  secur 

$i,o"db"&c 

1,600 
1.000 
1.000 

1.000 

£100 

$100 

100  &c 

10 

1.000 

1.000 

"""f.656 

100 

1.000  &c 

100 

100 

1.000 

1.000 

100  &c 
1.000 
1.000 
Eastern 
1,000 
1,000 
1.000 

e  notes  as 

$1,200,000 
x33.092.000 
6.000.000 
2,SG0.O0o 
3.000.000 
1.625,000 
3.302.000 

£1.351.000 

$1,524,600 

2.750.000 

1,000,000 

3S6.000 

408.000 

300.000 

10.750.000 

970,000 

4,300.000 

See  text 

11.840.000 

11.840,000 

7,250.000 

3.625.000 

990.000 

692,000 
600,000 

60.000 
By 

100.000 

68.000 
660.000 

of  Dec.  31 

1st  M  red  as  a  whole  on  or  aft  Jaa  1930  at  105  &  lnt.x 

Secured  notes  $5,000,000  red   101 IC.rc 

Secured  gold  notes  $2,500,000  call  101 CeC.c* 

Secured  gold  notes IC.c 

Secured  note - 

4g 
4H 
4M  g 
6g 

4H 

4H  g 
See    text 
5 

J      &     J 

M    &    N 
J      &     J 

M&N15 
M    &    N 
J      &      J 

J      &     J 

See    text 
A     &     O 

Jan    1  1960 
Nov  15  1918 
July  1  1921 
Nov  15  1918 
Nov  30  1918 
Sept  1  1934 

Jan   1  1961 
Apr   1  1915  2M 
Oct    1  1923 

N  Y  Boston  &  Chicago 

do                 do 
New  York  and   Ohieago 
N  Y,  Boston  and  Chicago 

Kansas  City  Viaduct  &  Term— 1st  M  g  s  t  (text)  c'&r 
Kansas  &  Colorado  Pacific — See  Missouri  Pacific  Ry.. 
Ken  &  Ind.  Term  RR — 1st  M  guar  (see  text)  Q.xc'&r 
Keokuk  &  Des  Moines — Preferred  stock.. " 

see  text 

J  P  M&Co.  N  Y&tii 

First  mortgage  interest  guaranteed  C  R  I  &  P c* 

Keokuk  &  Ham  Bondholders  Co — Stock 

First  Nat  Bank.  N  Y 

Secured  notes  callable  any  int  aace 

e 

5 

5g 

4 

68 

6 
4Hg 

A     &     O 
J      &     D 

A     &     O 

0— J 
J      &    D 

1945 

June  1  1921 

Oct    1  1944 
July  1    1918  1% 
Dec  1  1953 

Kewaunee  Green  Bay  &  Western — First  mtge F.xc 

Knoxville  &  Ohio — See  Southern  Ry. 
La  Crosse  &  S  E  Ry— 1st  M  $1,000,000  g  red  105  _._z 
Lackaw  RR  of  N  J— Stkauth  $12,000,000   gu  4%  dlv 
L  E  Frank  &  Clarion  RR— 1st  M  g  call  1918  105-FP 
Lake  Erie  &  Detroit  River — See  Pere  Marquette  RR. 
Lake  Erie  &  Pittsburg — Stock  rental  guaranty 

Office,  40  Wall  St.  N  Y 

La  Crosse.  Wlso 

Del  Lack  &  Western  RR 

U  S  Mtge  &  Tr  Co.  N  Y 

First  mtge  $15,000,000  g   guar  unissued.. O.xc'&r* 
Lake  Erie  &  Western — Common  stock  $20,000  p  m__ 

J 

& 

D 

June  1 1965 

New  York 

Preferred  stock  6%  (not  cum)  ($20,000  per  mile).. 
1st  M  ($10,000  per  mile,  see  V  46,  P  45)  g-.Ce.xc* 
2d  M  (V  64,  p  444)  $3,625,000  ($5,000  p  m)  gCe.xc* 
Equip  trust  due  $110,000  yrly  begin  Jan  1  1918-CP 
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Jan  15  1908  1% 
Jan    1  1937 
July  1  1941 
Jan  1  1919  to'27 

Feb  *19-Feb  '31 
Oct    1  1931 
July  1  1920-30 

Jan   1  1922 
July  15  1921 
Jan    1  1923 

Office.  Or  CerjtTer.  N  Y 

Chase  National  Bk    K  " 

do                do 

Lake  Shore  &  Michigan  Southern — See  New  York 
Lake  Super  &  Ishp—  1st  M  $70,000  due  yrly  red  101  xc* 
Lake  Tahoe  Ry  &  Tr  Co— 1st  M  g  $500,000  s  f  beg  1905 
Lansing  Alanufacturers — 1st  M  serial  interest  rental. . 
Laramie  Hahn  s  Peak  &  Pacific  Ry — See  Colorado 
Las  Vegas  &  Ton— B.  &  G.  1st  Mg  srd  calll02^  FP 

2d  M  (held  by  Las  Vegas  &  Tonopah)     gold 

Leavenworth  Terminal  Ry  &  Bridge — 1st  M  g  s  f.Cex 

x  Total  issued  $50,000,000,  of  which  $16,908,000  pie 

Clt  Sav  &  Tr  Co,  Cleve 
Merc  Trust  Co,  San  Fran 
Union  Trust  Co,  Detroit 

Fidelity  Trust  O   .  Phlla 

do                   do 
Central   Trust  Co.   N    Y 

KANSAS  CITY  TERMINAL  RY.— Has  built  a  passenger  depot  and 
freight  and  passenger  terminals  at  Kansas  City,  Mo.,  with  approaches, 
to  be  controlled  by  12  proprietary  cos.,  viz.:  Chic.  R.  I.  &  Pac,  Atch.  Top. 
&  Santa  Fe.  Chic.  Milw.  &  St.  Paul,  Chic.  &  Alton,  St.  Louis  &  San  Fran., 
Union  Pacific,  Wabash.  Chic.  Burl.  &  Qulncy,  Mo.  Pac,  Missouri  Kan.  & 
Tex.,  Kan.  City  Southern  and  Chic.  Gt.  Western,  which  will  pay  equally 
any  excess  of  fixed  charges.  V.  89.  p.  1671.  Has  154  miles  now  built 
of  main  and  industrial  railroad  tracks,  5  local  freight  stations,  passenger, 
freight  and  switching  yards,  &c,  and  union  passenger  station.  V.  90. 
p.  627,  630;  V.  91.  p.  1386;  V.  96,  p.  135:  V.  98.  p.  1244:  V.  99.  p.   1130. 

In  Nov.  1916  let  contracts  for  $3,000,000  double-decked  viaduct  over 
Kaw  Valley  bottoms  to  connect  with  (1)  Un.  Pac.  and  Ch.  R.  I.  &  P.  Rys.; 
(2)  Mo.  Pac.  and  Ch.  Grt.  West.  V.  103,  p.  1980;  V.  106,  p.  1126.  The 
U.  S.  RR.  Administration  in  May  1918  sanctioned  inipt.  outlays,  $1,669,130; 
equip..    $4,300.     V.    106.    p.    2194. 

Of  the  1st  4s  ($50,000,000  auth.) ,  $16,908,000  are  pledged  to  secure  notes; 
V.  90,  p.  627;  V.  91,  p.  1386;  V.  92.  p.  395;  V.  93,  p.  164;  V.  96,  p.  135,  202; 
V.  98,  p.  1244,  1316;  V.  100,  p.  733;  V.  106,  p.  296. 

In  Nov.  1915  $5,000,000  M-yoar  4H%  notes  were  sold  (secured  by  deposit 
of  $6,667,000  1st  4s).  callable  at  101  and  int  V  11)1.  p.  1713.  In  Nov.  1917 
issued  (a)  $3,000,000  one-year  6%  gold  notes  secured  by  ?4,616,000  1st  M. 
4s,  V.  105,  p.  1998;  (h  1,625,000  one-year  6%  notes  (all  owned  by  the 
Union  Pacific)  secured  by  $2,500,000  1st  M.  4s;  also  in  July  1916  $2,500,000 
5-year  4K%  notes  secured  by  $3,125,000  1st  M.  4s,  to  retire  $2,500,000 
Kansas  City  Belt  Ry.  1st  6s,  due  July  1  1916.  V.  102,  p.  2254.  Loans 
and  bills  payable  Dec.  31  1917,  $3,407  000. 

EARNINGS. — For  cal.  year  1917  showed  gross  earnings.  $1,131,294; 
net,  after  taxes,  $124,402;  other  income,  $2,280,533;  bond  int.,  $1,816,777; 
rentals,   &c,   $541,427;  surplus,    $46,731. 

Pres.,  Wm.  M.  Corbett;  Sec,  li.  F.  Taylor;  Treas.,  E.  F.  Swlnney. — 
(V.  105.  p.  1998;  V.  106,  p.  296.) 

KANSAS  CITY  VIADUCT  &  TERMINAL  RY.— Company  owns  an 
unoperated  elevated  railway  and  highway  viaduct  from  Bluff  and  6th  Sts., 
Kansas  City.  Mo.,  to  Minnesota  Ave.  and  4th  St.,  Kansas  City,  Kan., 
with  branch  viaduct  to  interlying  railroad  and  manufacturing  districts. 
Main  structure  completed  1907. 1.6  miles.  V.82.p.  160:  V.  84.  p.  271.  931. 
Was  sold  under  foreclosure  1st  M.  May  1  1917.     V.  104.  p.  1263. 

In  June  1918  the  municipalities  of  Kansas  City,  Mo.,  and  Kansas  City, 
Kan.,  were  considering  the  purchase  of  the  property  for  $1,800,000. 

Protective  Committee. — In  July  1917  over  98%  of  the  1st  4  Hs  and  income 
bonds  had  been  deposited  with  a  committee  consisting  of  Richard  C.  Storey 
of  Boston,  Chairman;  Equitable  Trust  Co.  of  N.  Y.,  depositary;  W.  C. 
Cox,  Guar.  Trust  Co..  Sec.     V.  101,  p.  527;  V.  104,  p.  1263. 

KENTUCKY  &  INDIANA  TERMINAL  RR.— Owns  2-track  steel 
bridge  ever  Ohio  River  at  Louisville  and  16.44  miles  main  track  and 
42.43  miles  yard  tracks  and  sidings  In  and  about  Louisville.  Sou.  Ry.,  Balti- 
more &  Ohio  and  Chic.  Ind.  &  Loulsv.  own  the  $75,000  capital  stock,  and 
under  new  lease  from  Jan.  3  1911,  pay  monthly.  In  proportion  to  car* 
handled,  any  deficit  In  operations,  rentals,  taxes  and  Int.  Bonds,  £2,000,- 
000  auth.  issue,  of  which  £1,351.000  guar,  by  the  three  proprietary  cos., 
wore  issued  to  retire  the  $2,136,600  old  bonds  and  for  new  construction:  re- 
mainder reserved  for  future  purposes.  U.  S.  RR.  Administration  in  May 
1918  sanctioned  capital  outlays  of  $980,960.  V.  92,  p.  187:  V.  91,  p.  589, 
214,  38;  V.  92,  p.  201.  1032;  V.  93. p.  469:  V.  95,  p.  1403;  V.  102,  p.  437. 

Pres..  Geo.  H.  Campbell;  Sec,  O.  R.  Arnold,  Louisville;  Treas.,  H.  D. 
Ormsby  —  (V.  97.  p.  521;  V.  102.  p.  437;  V.  105.  p.  1898.) 

KEOKUK  &  DES  MOINES  RY.— Owns  from  Keokuk.  la.,  to  Des 
Moines,  la.,  162  miles.  Leased  for  45  years  from  Oct.  1  1878  to  the  Chicago 
Rock  Island  &  Pacific  Ry. ,  the  lessee  paying  25%  of  the  gross  earnings  and 
guaranteeing  the  int.  (not  the  prin.)  on  the  bonds.  During  the  receiver- 
ship of  the  C.  R.  I.  &  Pac.  Ry.  from  July  1  1915  to  June  24  1917,  the 
fiayments  under  the  lease  were  suspended  under  order  of  Court,  but  the 
nterest  on  bonds  was  regularly  paid  out  of  the  earnings  of  the  road.  Upon 
termination  of  Rock  Island  receivership  in  June  1917,  the  operation  of  the 
property  was  again  taken  over  by  Kock  Island  Ry.  under  the  old  lease. 
stork  is  $1,524,600  pref.  and  $2,600,400  com.  (par  $100).  On  Dec.  31 
1917  Ch.  14.  bid.  &  I'.  Ry.  Co.  owned  $1  .487,900  common  and  $575,100 
pref.  Pref.  entitled  to  share  with  common  stock  in  any  excess  over  8%. 
V.  99.  p.  49,  969;  V.  104.  p.  1801. 

DIVS.  \  '02.  "03.  '04.  '05-'07.  '08.  '09.  '10-'12.  '13.  '14.  1915.  None 
Onpref.%/     1       2     1^    None     \M      1  2^y'ly    3H3J<Apr,2H  since. 

Year  endod  Dec.  31  1917,  gross,  1344,073;  not.  $106,938;  Int.  on  bonds. 
$137,500;  charges,  $86,940;  bah,  def..  SI  17.502. 

Officers. — J.  E.  (iornian.  Pros.;  Goo.  II.  Crosby,  V.-P.,  Treas.  &  Asst. 
Pec^:  F.  W.  Sargent.  Sec— (V.  105.  p.  67.  1818.) 

KEOKUK   &   HAMILTON   BONDHOLDERS'  CO.— 

Incorporated  In  May  1914  with  $100,000  authorized  stock,  of  which  only 
a  nominal  amount  to  bo  Issued  at  present,  to  acquire  (per  plan  V.  99,  p. 
1920,  the  bonds  of  the  Keokuk  &  Hamilton  Bridgo  Co.,  which  owns  bridge 
across  Mississippi  River  at  Keokuk.  la.,  used  by  Toledo  Peoria  &  Western 
and  Wabash  RRs.  and  foot  passengers,  and  assist  It  In  rebuilding  the  bridge. 

The  $1,000,000  30-year  convertlblo  non-cum.  Income  debentures,  to  bear 
interest   at  not  to  exceed  2H%  per  annum,  were  exchanged  $  for  $  for  the 

Bridge  Co,  bond-.     These  debentures  have  since  been  retired  by  an  Issue 
of  stock  for  like  amount.     Holders  of  Bridge  bond     lib  t  rlbed  for  an 

100,000  of  80-yr.  6'  <  secured  note  secured  by  the  bonds,  the,  proceed  of 
which  are  being  m  ed  to  rebuild  the  brid 

The  income  of  liie  new  CO.  la  to  be  applied,  flPBl  .  to  payment  of  interest 

on  tif  8* ;.  secured  note-;  second .  i  I  fund  on  the  stock,  and  third, 

to  retirement  of  the  notes  i>.\  lot  -it  par  and  int.  or  by  purcha  i  al  le     than 

ncre  ise  In  traffic,  it  i  -  expected  to  retire  In  a  reasonable  tl 
upon  such  retirement  tho  notes  of  the  Bridge  Co.  will  be  returned  t>>  the 

stockholders. 

EARNINOS  of  Keokuk  ft   Hamilton   Bridge  Co.  year  ending  Dec.   31 
1917.  gross,  $71,805:  net.  140.036;  Interest,  .«:i7,7o<i;  laves.  $6,104.     Pres.. 
Andrew  Carnegie;  Treas.,  Theodoro  Oilman,  66  William  St.,  New  Yerk. — 
V.  95.  p.  818;  V.  99.  p.  120.) 


LA  CROSSE  &  SOUTHEASTERN  RY.— Owns  La  Crosse  and  Southeast- 
ern Jet.  to  Vlroqua.  Wis.,  40.81  miles:  trackage  La  Crosse  and  S.  E.  Jet.  to 
La  Crosse,  1.8  miles:  total,  42.61  miles.  Stock  authorized.  $1,000,000: 
outstanding.  $955,000:  par.  $100.  Bonds.  $1,000,000:  auth.:  outstand- 
ing, $300,000.  Wisconsin  Trust  Co.  of  Milwaukee,  trustee.  June  30 
1915,  loans  and  bills  payable  outstanding,  $91,115.  V.  80.  p.  222, 
Year  ending  June  30  1916,  gross.  $90,187:  net,  $25,189;  int.  on  bonds 
$15,000;  taxes.  $4,026;  bal.,  sur.,  $6,163.  Pres.,  John  H.  McMillan. 
Minneapolis,  Minn.;  V.-P.,  A.  8.  Cargili,  Milwaukee,  Wis.;  Sec.  &  Treas.. 
Jas.  B.  Taylor,  Minneapolis,  Minn.,  and  Aud.,  S.  J.  Lennon,  La  Crosse. 
Wis.     Office,  300H  Main  St.,  La  Crosse,  Wis.— (V.  80,  p.  222.) 

LACKAWANNA  RR.  OF  NEW  JERSEY.— (See  D.  L.  A  W.  Map.)— 
Owns  from  Hopatcong,  N.  J.,  to  a  point  near  Portland.  Pa.,  27.44  miles, 
opened  Deo.1911,  D.L.  &  W. leases  the  road  for  a  guaranty  of  4%  on  the 
stock.  V.  93.  p.  1324.  1786;  V.  92.  p.  656;  V.  90.  p.  557;  V.  88.  p.  558: 
V.  86,  p.  543.  Stock  outstanding,  510,750.000.  was  distributed  in  Deo. 
1911  as  a  dividend  to  the  D.  L.  &  W.  stockholders. — (V.  106,  p.  601.) 

LAKE  ERIE  &  EASTERN  RY.— Marcy  to  Brady's  Lake  Junction, 
O.,  27M  miles.  Stock  (V.  106,  p.  2011).  $7,790,000.  all  owned  bv  N.  Y. 
Central  System.     V.  105,  p.  2184;  V.  101.  p.  449;  V.  106,  p.  2011. 

LAKE  ERIE  FRANKLIN  &  CLARION  RR.— Owns  Summerville  to 
Clarion.  Pa..  15  miles;  branch,  Strattonviile  to  Mill  Creek.  Pa..  3.10  m.; 
other  branches,  8H  m.;  trackage,  Sutton  to  Franklin.  Pa.,  47.9  m.;  total, 
74.75  miles.  Capital  stock  $1,000,000,  par  $50.  1st  M.  bonds  auth.  $1,- 
000,000,  callable  on  or  after  Dec.  1  1918  at  105  and  Int.  Car  trusts  Juno 
30  1916,  $77,500:  trusts  Dec.  31  1916,  $117,500:  loans  and  bills  payable, 
$90,500.  For  cal.  year  1916,  gross,  $153,345;  net,  $56,713;  other  income. 
$5,583;  int.,  taxes,  &c.  $59,063;  sur..  $13,232.  For  1917,  gross,  $159,408; 
net,  after  taxes,  $49,422.  Pres.,  Gen.  Charles  Miller,  Franklin,  Pa.; 
V.-Pres.,  T.  J.  Odell.  N.  Y.;  Treas.,  H.  H.  Hughes. 

LAKE  ERIE  &  PITTSBURO  RY.— Owns  27.76  miles  between  Marcy 
at  a  connection  with  Cleveland  Short  Line  Ry.  (now  N.  Y.  Central  RR.) 
and  Brady  Lake  Jet.  on  Penna.  RR.:  was  opened  Oct.  15  1911.  V.  98. 
p.  1241.  Jointly  owned  by  N.  Y.  Central  RR.  and  Pennsylvania  Co., 
which  have  trackage  rights  over  the  road,  rental  providing  for  interest  and 
5%  on  stock.  Stock  auth..  $6,000,000,  as  increased  in  May  1911;  outstand- 
ing. $4,300,000.  of  which  the  Pennsylvania  Company  and  New  Yerk 
Central  RR.  each  owned  on  Dec.  31  1917  $2,150,000.  In  Juno  1918  new 
bonds  were  issued,  $1,770,000  each  to  Penna.  Co.  and  N.  Y.  Central,  but 
are  not  guaranteed.  See  V.  101,  p.  694,  p.  694;  V.  103.  p.  320. — (V.  104. 
p.   1801.) 

LAKE  ERIE  &  WESTERN  RR.— ROAD.— Owns  Sandusky.  O..  to 
Peoria,  111.,  413  miles;  branch  to  Minster,  10  miles;  branch,  Indianapolis  to 
Michigan  City,  159  miles;  Fort  Wayne  to  Connersvllle  and  branch  to  Rush- 
vllle,  128  miles;  total  owned,  710  miles;  leases  Northern  Ohio  RR.,  Akron 
to  Delphos.  162  miles;  trackage,  28  miles;  total  operated.  900  miles. 

HISTORY.  &c— See  V.  50.  p.  590;  V.  85.  p.  600.  N.  Y.  Central  RR. 
owns  $5,940,000  com.  and  $5,930,000  pref.  stock.  V.  71.  p.  1269 

The  U.  S.  RR.  Administration  in  May  191S  sanctioned  Impt.  outlays 
$1,133,600;  equip.,  $2,237,250.     V.   100,   p.   2194. 

DIVIDENDS.— I '99.  '00.  '01-'03.  '04.  '05.  '06.  '07.  '08.  '09  to  Fob.  18 
On   preferred %/  0       2     4  yearly     3       3       3       3         1  None 

BON  l53T— Guar's  5s  Nor.  Ohio,  which  see.     Equip.  4  VSs.  V.  104  .  p.  216. 

EARNINGS. — 4  mos.,  /1918..Gross,  $2,638,613;  net   rafter       $300,294 
Jan.  1  to  Apr.  30.        \1917--Gross,    2,606,437;      taxes)  666,696 

REPORT.— Roport  for  year  end.  Dec.  31  1916,  in  V.  106.  p.  2009. 

Year —  Gross.  Net.  Other  Inc.      Int.,  At,  Ilatance. 

1917 .$8,122,895  $1,853,777  $136,681   $1,256,865  sur?    733.693 

1916 7.404.184     2.110.9C.0      120. 43S     1.017.431     sur.1.519,967 

1916 6,239.647     1.445.241     126,662     1.056,253        but. 516.550 

1914 6,602.77]         807.102     123.471      1.218.760        def.  22', 

Gen.  Mgr.  under  U.  S.  Govt  .  II.    \.  Roomer.— (V.  106,  p.  2229.  266 

LAKE  SUPERIOR  &  ISHPEMINQ  RY,— Owns  Tresque  Isle  (Mar- 
quette) to  Ishpcming,  Mich..  26.30  miles;  brandies.  10.07  miles;  total. 
36.37  miles.  Also  owns  large  docks  at  Prosque  Isle  Harbor.  Controlled 
by  Cloveland-Clifls  Iron  Co.  Btock,  $1 ,000. 000;  par.  $100.  The  .serial  (is 
of  1911  are  redeemable  in  reverse  of  numerit  al  ord<  r  at  101 .  V.  92,  p.  II 
V.  93.  p.  229.  For  year  ending  Dec.  31  1917.  gross,  $791,252;  not  $172.- 
991:  other  Income,  $30,112;  int.  on  bonds,  $62,860;  rental.  &c.  $10,97  1: 
bal., sur.,  $129,270  Car  trusts  out  Dec.  31  1917. $200,000.  Pros.,  Win. 
G.  Mather,  Cleveland.  Ohio— (V.  106.  p.  92 

LAS  VEQAS  &  TONOPAH  RR.— Owns  Las  Vegas.  Nov..  to  Beatty; 
117.2  miles.  In  June  1914  an  arrangement  was  made  with  the  Bulirrog- 
Goldfield  RR.,  under  which  the  road  between  Beatty  and  Ooldfleld  Is  to  be 
practically  re-const  met  ed.  The  Las  Vegas  &  Tonopah  KR.,  In  return  for 
Its  guaranty  of  the  $199,000  Bullfrog  Ooldfleld  1st  M.  bonds  and  transfer 
of  part  of  Its  lino  between  Beatty  and  ( J oldfleld.  received  51%Of  the  Bullfrog 
company's  Stock  ($1,640,000  as  rodiieivl).  per  plan.  V.  99.  p.  1538.  Stock 
auth..  $1,000,000.  outstanding.  $1,600,000;  par  $100.  Loans  and  bills 
payable  Dec    31    1917.  $1,439,000.     No  boo 

EARNINOS.-     II  net    .after  rents).  $  2. 115 

Jan.   1  to  Nov.  30.     \  1916 

For  vear  ending  nee.  31  1917  (118  mil  10.102;   n< 

other  Income,  $2,878;  charges,  $27,691;  bal.,  def  .  $20,316.     Pres.,  J.  i. 
ciark;   V.-Pres.,  C     O.    whittemore;  Bee.   .*>    Treas.,   \v.   n.  Oomatock. 
Office,  583  Paculc  Electric  Buildlns.  des,  Oal. 

BULLFROQ-GOLD FIELD  rr.  -Beatty,  Not.. to  Ooldfleld.  Nor.,  80 
mllo.  In  .Inno  KM  I  control  was  obtained  l>v  Laj  Vagal  A  Tonopah  RR., 
duplicate  lines  being  abandoned.     se«  ah  i.  ».  l.vtn.     Year  1915- 

16.  gross.  $142,616;    net.  $30,978;   other   Income,   $1   203;   Int..    taxes,  Ac, 
$22. .W:  bal..  Mir..  $9.619. — (V.  98,   i>-    L918;   v.  99,   p.    IM5.) 

II  wrwvoklll   BRIDQE  CO.      \      LOfl    p.   1677. 

LEAVENWORTH  II.WMIWL  RMLWAY  &  BR  I  DOE.— Owns  taleh- 
way  and  railroad  bridge  (opened  Jan.  1  lVUi.  1.140  ft  long,  over  Mlsnourl 
Rlvor  at.  Leavenworth.  Kan.,  and  valuable  terminal  property  In  that  city. 
In  July  1910  the  OhIoagO  Great  Western  acquired  the  entire  otocU.  but  does 
oot  guarantee  or  assume  bonds.  V.  91,  p.  214,  397.  Kan-»a*  City  St, 
Joseph  &  ('.  li.  t Chicago  B.  ft  Q.)  and  Chic  R.  I.  A  P.  uv  the  bridge  at  an 
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RAH  BOAD  COMPANIES 

Miles 

Date 

Par 

Amount           Rate 

When 

Last  Dividend    Places  Where  Interest  and 

[For  abbrmiatton*.  Ac,  •*  Mm  ««  first  page] 

Road 

Bonds 

Value 

Outstanding          % 

Payable 

and  Maturity        Dividends  are  Payable 

Lehigh  &  Hudson  River— Stock  SI. 340.000 

100 

SI. 720. 000 

See    text 

J 

& 

D 

Dccl5  1917  6%  Warwick.  N  Y 

(ion.  rid  M  $3,000,000  g  (see  U'll) Ce.XC* 

74 

1890 

1.000 

2.587.000 

5g 

J 

& 

J  July  1  1920           IrvNat  Bk,  NY  Warwlc  k 

Debentures  $100,000  red  10">  since  Nov  1911 1 

1907 

1.000 

400.000 

4 

II 

& 

N  July  1  1920            Irving  Nat   Bank,  N  V 

Lehigh  &  New  England— Stock. 

First    mortgage    SI. 000.000    gold .FPx 

50 

8,300.000  10  in  '17 

\ 

irious    Dec     1917,     8',;   Philadelphia  office 

All 

1895 

1.000 

1.000.000          6g 

J 

& 

J  July  1   1945               137  Chestnuts.   Phlla 

General  mtge  S15.000.000  g  red   105 OuP.kc* 

196 

1914 

1.000 

4.000.000         6g 

J 

6c 

J  July  1  1954 

Equip  tr  ser  A  g  gu  red  102  H  aue  130.000  yrlyOuPx 

1908 

1.000 

150.000         4H  g 

J 

A 

D  To  June  1  1923    Guar  Tr  &  S  D  Co.  Phlla 

do        ser  B  g  gu  red  102  H  due  $45,000  yrlyOuPx 

1911 

1.000 

.185.000         4H 

U 

& 

N  To  May  1  1926    j            do                  do 

do    ser  O  guar  gold  red  102  M  S35.000.yrly.GuPx 

1913 

1.000 

375.000         AH 

f 

& 

A  To  Feb  1  1928              do                 do 

do     ser  D  due  S40. 000  yearly  guar _PeP.xc» 

1914 

1.000 

440.000 

m 

M 

A 

S  To  Mch  1  1929    Penn  Co  for  Ina.  Ac.  Phil 

do     ser  E  due  $56,000  yrly  (guar)  (V.  103. p.  1405) 

Lehigh  Vallcv     Common  stock  $80.000.000 -Qp 

Preferred  stock  10%  (V  79.  p  151.  269) QP 

PeP 

1916 

1.000 

090.000 

A 

A 

O  To  April  1  1931            do                 do 

--- 

50 

60.501.700 

10  In  f17 

a — J      July  1  '18  2*4%  Checks  mailed 

50 

106.300 

10 

a— . 

July  1  '18  2H%            do                 do 

First  mortgage  extended  In  gold  In  1898.QP.xc&r 

285 

1 808 

1.000 

5.000.000 

4g 

J 

& 

D 

June  1  1948 

Consolidated  MlcoupA  reg  $4,762,000  4  Hs  ..xc&rl 

$40,000,000  /annuity  $2,538,000  4Ks FPxJ 

General CoMOlmtgelS160.000.000  gold-.QPxc'&i 
do           do                / 

315J 

1873 

1.000 

10.400.000 

4H    &  6 

J 

& 

0 

Dec   1  1923 

1873 

1,000 

12.600.000 

4H    &  6 

J 

& 

1) 

Irredeemabl 

Co'e  ofrice.  228  80  3d  St. 

315 

1903 

1.000  &c 

26.639.000 

4g 

M 

& 

N 

May  1  2003 

Phil,  and  J  P  Morgan 

315 

1903 

1.000   Ar 

20,697.000 

4X  g 

M 

8c 

N 

May  1  2003 

*  Co.  New  York 

Coll  trust  bonds  $600,000  due  a  a.  see  textOP.xc'&r 

--_ 

1905 

1.000 

7.075.000 

4g 

V 

& 

A 

AugT8-Feb  26 

Bonds  of  Controlled  Properties — 

Lehigh  &  N  Ylst  M  gold  guar  p  &  1 Mp.xc»4r 

Lehigh  Valley  Ry  1st  M  ggu  p  *  1  (end)  QP.xc»&r 
Lehigh  &  Lake  E  1st  M  S3 .000.000  g  Usm.xc*&r.. 

115 

1895 

1.000 

2.000.000 

4g 

II 

& 

S 

Sept  1  1945 
July  1  1940 
Mch  1 1957 

Of.Phil.AJPMACo.NY 

614 

1890 

1.000 

15.000,000 

4H  g 

J 

& 

J 

do                 do 

11 

1907 

1.000 

3.000.000 

4M  g 

M 

& 

s 

do                do 

Lehigh  Buffalo  Term  Ry  Corp  1st  M  bonds 

1916 

560,000 

4H 

M 

& 

N 

Nov  1  1966 

Company's  office,  Phlla 

annual  rental  of  $16,000  each,  under  a  30-year  contract  from  1894.  wltb 
option  of  30-year  extension.  Chicago  Great  Western  RR.  also  uses  the 
bridge  under  a  contract  expiring  In  1924.  the  annual  reMtal  being  $12,000. 
Stock.  $600.000.— (V.  91.  p.  397. 

LEAVENWORTH  &  TOPEKA  RY.— Leavenworth  to  Topeka,  57 
miles,  including  11  miles  trackage  at  terminals.  The  railway  was  bid  in  at 
foreclosure  sale  on  May  10  1918  for  $80,000  by  residents  along  the  line  and 
turned  over  to  the  present  company,  incorporated  in  Kansas  on  May  15 
1918,  with  $100,000  stock  in  $10  shares.     It  was  also  arranged  to  lease  the 

Eroperty  for  10  years  to  a  new  company,  the  Topeka  &  Eastern  Ry.,  headed 
y  O.  P.  Byers  of  Hutchinson,  Kan.,  President  of  Anthony  Northern  RR. 
Rental,  for'first  year's  taxes;  for  next  four  years  taxes  plus  $2,000  yearly; 
2d  5  years,  taxes  and  $5,000  yearly. 

OFFICERS. — Pres.,  J.  E.  Waddill,  Kansas  City;  V.-P.,  Walter  A. 
Johnson  Topeka;  Treas.  George  W.  Hanna  Clay  Center  and  Sec.  Floyd 
E.  Harper    Leavenworth,  Kan. — (V.  106,  p.  2450,  2560.) 

LEHIGH  &  HUDSON  RIVER  RY.— Owns  from  Maybrook  on  Centra 
New  England  Ry.  to  Belvldere.  N.  J.,  on  the  Penn.  RR.,  73.9  miles;  and 
from  Phllllpsburg,  N.  J.,  to  Easton,  Pa.,  .70  miles;  trackage,  Penn.  RR., 
Belvldere  to  Phllllpsburg,  13.3  m.;  D.  L.  A  W.  traokage,  Andover  Jot.  to 
Port  Morris,  N.  J.-  8.7  m.;  total  op.  96.6  miles.     V.  79,  p.  269;  V.  94. p.  416. 

BONDS. — Of  the  $2,587,000  Gen.  M.  bonds  out,  $1,062,000  are  guar. 
Jointly,  p.  A  i..  by  Central  RR.  of  N.  J.  and  Leh.  Coal  A  Nav.  Co.  V.  92, 
p.  595,  1701.  See  form  of  guaranty,  &c.  In  V.  67,  p.  788;  also  V.  85, 
p.  1513.  The  $164,000  2d  Mtge.  bonds,  due  July  1  1917,  were  paid  at 
DIVIDENDS.—  \  1912.    1913.    1914.    1915.    1916.    1917.      1918. 

Per  cent  .   .   J     4  4  4  8  8&6 extra  12  Seetext(?) 

On  Jan.  1  1918  paid  a  stock  dividend  of  28.36%.  to  represent  surplus 
expended  on  the  property  prior  to  April  1912,  thus  increasing  the  capital 
stock  to  $1.720,000.— V.  106,  p.  2335.     June  1918,  cash  %. 

The  U.  S.  Railroad  Administration  in  May  1918  sanctioned  improvement 
outlays  of  $59,306;  equipment,  $202,640. — V.  106,  p.  2194. 

EARNINGS. — 4  mos., 11918. .Gross,  $650,419;    net,  (before     $104,765 
Jan.  1  to  Apr.  30.       /1917_.Gross,     702,652;  taxes),        224,724 

ANNUAL  REPORT.— For  cal.  year  1917;  V.  106,  p.  2335. 
Dec.  31  Year.     Gross.         Net.     Oth.  Inc.  Int.,Tax.,&c.  Divid'ds.  BaL.Sur. 

1917 $2,247,617  $681,408  $9,851   $338,485    (12)$160,800  $191,973 

1916 2,143,597     738,540     7,331     325.295    (14)    187,600     232,975 

Lewis  A.  Riley,  Pres.,  Phila.,  Pa.;  Sec.-Treas.,  W.  H.  Sayer,  Warwick, 
N.Y.;Gen.  Mgr.  under  U.  S.  Govt.,  Morris  Rutherfurd. — (V.  106,  p.  2649.) 

LEHIGH  &  NEW  ENGLAND  RR.— Operates  road  from  Hauto.  Pa., 
to  Campbell  Hall,  N.  Y.,  127  miles;  Hainesburg  Junction,  N.  J.,  to 
Edgewater,  N.  J.,  60  miles;  Bethlehem,  Pa.,  to  Benders  Jet.,  Pa.,  19  miles; 
Bath,  Pa.,  to  Martin's  Creek.  Pa..  18  miles,  and  branches,  72  miles;  total, 
Dec.  31  1917,  297  miles,  of  which  9  m.  are  leased  and  96  m.  trackage  rights, 
leaving  192  miles  owned.  V.  95,  p.  1403;  V.  105,  p.  181.  Lehigh  Coal  & 
Nav.  Co.  owns  majority  of  stock.     V.  78,  p.  1781,  1962;  V.  91.  p.  1386. 

The  U.  S.  RR.  Administration  in  May  1918  sanctioned  improvement 
outlays.  $223,270;  equipment,  $636,671;  extensions,  $424,100. 

SECURITIES. — Stock  auth.,  $7,500,000;  outstanding  Dec.  31  1917; 
$6,300,000,  $6,297,750  being  owned  by  Lehigh  Coal  &  Nav.  Co.:  par,  $50. 

DIVIDENDS.—  /  1913.        1914.        1915.        1916.        1917. 

Regular,  per  cent 14%  8%  8%  8%  8% 

Extra.!.. 1    --.-  ----  3%  2%  2% 

Bonds.  <£c— Of  the  Gen.  M.  5s  of  1914  ($15,000,000  auth.),  $1,000,000 
were  reserved  to  retire  the  1st  5s  and  $10,000,000  for  future  purposes.  V. 
102,  p.  976,  1060;  V.  99.  p.  49.  674. 

EARNINGS.— 4  mo>.,/1918-.Gross,    $968,738;  net  (before       $140,968 
Jan.  1  to  April  30.      11917. .Gross,  1,050,378;      taxes),  371,441 

REPORT. — Earnings  for  year  ending  Dec.  31  1917,  V.  106,  p.  2412. 

Gross         Net,  after      Other       Interest.      Dividends       Balance. 
Earnings.       Taxes.       Income.  Rents, &c.        Paid.  Surplus. 

$1, 171,9081223,232  $199,724    (10)$624.000  $271,476 
1.116.762     61.202     480.193     (10)600.000       97.77) 
1,395.569     23.598     470.029     (11)660.000     289.138 
Warriner;  V.-P.  &  Gen.  Counsel,  Wm.  Jay  Turner; 
Sec.  &  Treas.,  Henry  II.  I'oase;  Compt.,  E.  M.  Reynolds;  Gen.  Mgr.  under 
U.  S.  Govt.,  K.  H.  Wilbur,  437  Chestnut  St.,  Phila.,  Pa. — (V.  106,  p.  2649.) 

LEHIGH  VALLEY  RR.— {See  Map.)— Oper.  Dec.  1917.  1.449  miles. viz: 
Main  Line  (fee,  or  all  stock  owned),      ILeased 143 

Jersey  City  to  Buffalo -.445  Trackage 49 

Branches  (lee  or  all  stock  own'd)  _812 !  (2d  track  597  miles) 

HISTORY.  ETC. — The  Drexel-Morgan  Interests,  it  Is  understood,  have 
a  preponderating  voice  In  the  management.  A  syndicate  represented  by 
Kuhn,  Loeb  &  Co.  In  July  1910  acquired  a  large  Interest.     V.  91.  p.  276. 

The  Lehigh-Buffalo  Terminal  Ry.  Corp..  all  of  whose  securities  ($50.00) 
stock  and  $5,000,000  1st  M.  4s  are  owned),  has  built  a  now  passenger  and 
freight  terminal  at  Buffalo.  V.  102,  p.  153:  V.  99,  p.  467;  V.  100.  p.  397, 
733,  1257,  1672;  V.  101,  p.  455;  V.  104,  p.  1263;  V.  106,  p.  1461. 

Lehigh  Valley  Harbor  Terminal  Ry.  was  Incorporated  in  N.  J.  on 
March  10  1916  with  nominal  ($100,000)  capital  stock,  to  establish  an  ox- 
tensive  terminal  development  with  piers,  &c,  on  some  400  acres  of  water- 
front and  underwater  land  at  or  near  Jersey  City.  All  Its  obligations 
($3,562,740  5%  notes)  were  held  Dec.  31  1916  by  Leh.  Val.  RR.  V.  103. 
p.  587;  V.  102,  p.  1060.  2166;  V.  104.  p.  2351:  V.  105,  p.  1309. 

COAL  PROPERTY. — Lehigh  Valley  RR.  Co.  on  Dec.  31  1917  owned  en- 
tire $9,465,000  stock  of  Lehigh  Valley  Coai  Co.  Coxe  liro-;.,  see  "Bonds." 

The  Coal  Co.  shipped  from  collieries  owned  and  controlled  7.074,765  tous 
of  anthracite  coal  for  the  6  mos.  to  Dec.  31  1916.  against  7,254,367  tons  for 
the  corresponding  period  In  1915;  total  coal  and  coke  tonnage,  6  mos.  to 
Dec.  31  1916,  was  8,092.070.      Mo    ater  data  published. 

In  Jan.  1912  the  Lehigh  Valley  Coal  Sales  Co.  was  Incorporated.  See 
extra  dlv.  below  and  Lehigh  Valley  Coal  Sales  Go.  under  Industrials.' 
V.94.  p.  123;  V.  92.  p.  956;  V.  95.  p.  487.  478. 

On  Dec.  21  1914  the  lower  Federal  Court  dismissed  the  suit  brought  by 
Government  against  the  company  and  Its  subsidiaries  and  the  Lehigh 


1917  .. 

.-$3  000,507 

1916  ... 

..  3,04«,332 

1915  -- 

.-   3.074,265 

Pres. 

Samuel  D. 

Valley  Coal  and  Coal  Sales  companies  for  alleged  violation  of  the  anti-trust 
law  and  commodities  clause  of  the  Inter-State  commerce  law.  V.  98.  p. 
912,1920:  V.99,p.  1910.  Also  see  Central  RR.  of  N.  J.  In  V.  101.  p.  1465; 
Government  has  appealed.  V.  105.  p.  1898:  V.  103.  p.  1118;  V.  102.  p. 
1346;  V.  101.  p.  2145;  V.  102.  p.  609,  1626,  1896. 

DIVS.  f'94-'03.  '04.  '05.  '06.  ,07-,10.  11-'14.  1915  to  July  1  1918 
Slnce'93  (%)t  None       14        4    6y'ly.       lOyrly  10  (2*4%  Q-J) 

In  Feb.  i912  also  an  extra  cash  dividend  of  10%,  applicable  If  de- 
lred  to  subscription  for  stock  of  new  Leh .  Val .  Coal  Sales  Co .     V .  94 .  p .  1 23 . 

BONDS. — Gen.  Consol.  Mtge.  of  1903  is  for  $150,000,000  bonds,  bear- 
ing not  to  exceed  5%  Int.,  covering  the  entire  road,  the  stock  of  the  Lehigh 
Valley  Coal  Co.  and  other  stocks  owned.  On  Dec.  31  1917  there  were 
outstanding  In  the  hands  of  the  public,  $20,697,000  4*4s  and  $26,639.- 
000  4s:  In  treasury,  $1,000,000  4Ks  and  $13,000,000  4s:  reserved  (a) 
to  retire  underlying  bonds,  $76,664,000.  and  for  additions,  Ac,  $12,- 
000,000,  these  last  being  issuable  at  not  exceeding  $2,000,000  a  year,  or 
larger  amounts  as  may  be  authorized  by  stockholders.  Old  bonds  may, 
however,  be  extended,  if  necessary,  for  not  over  two  years.  Provision  may 
be  made  at  time  of  Issue  of  bonds  thereunder  for  right  to  convert  Into  stock 
at  pleasure  of  holder  not  over  $25,000,000  at  any  one  time  outstanding. 
V.  103.  p.  586;  V.  102.  p.  1346.  1436;  V.  97.  p.  1823,  1898;  V.  99.  p.  477; 
V.  77.  p.  824;  V.  78.  p.  287:  V.  79,  p.  1642;  V.  82,  p.  1380;  V.  86.  p.  1343; 
V.  88,  p.  1372;  V.  81,  p.  211. 

The  purchase  of  stock  of  Coxe  Bros.  &  Co.  ($2,910,150)  (V.  103,  p.  587) 
and  of  Dela.  Susq.  A  Schuylkill  RR.  In  1905  was  flnaneed  by  an  Issue  of 
$19,000,000  coll.  trust  4%  bonds,  to  be  retired  by  $500,000  semi-annual  In- 
stallments beginning  Aug.  1907  and  secured  by  deposit  of  those  stocks  with 
trustee.  Bonds  subject  to  call  as  a  whole  at  102*4 .  beginning  Aug.  1912,  or 
In  order  of  serial  numbers.  V.  81.  p.  1175,  1242.  1376;  V.  82.  p.  100;  V.  83. 
p.  702;  V.  84.  p.  1428;  V.  88.  p.  452. 

Equipment  trusts  in  treasury  Dec.  31  1917:  "L."  $800,000:  "M."  81.- 
200,000;  "O,"  $2,500,000;  "R,"  $2,000,000;  ("S,"  $2,500,000.)V.106,p.l453. 

GUARANTIES.— Lehigh  Valley  Railway  Co.— Owned  Buffalo.  N.  Y.. 
to  near  Sayre,  Pa.,  174.48  miles,  double  track,  and  branches,  339.74  miles. 
In  all  614.22  m..  covered  by  $15,000,000  mtge.  of  1890.  but  In  1903  and 
1905  consolidated  with  other  sub.  cos.  and  in  1907  absorbed  the  Lehigh  A 
Lake  Erie.  Stock,  $11,745,000,  all  owned  by  Lehigh  Valley  KB.  Mortgage 
abstract.  V.  51.  p.  114;  V.  77.  p.  147.  972;  V.  81.  p.  784;  V.  84.  p.  1366. 

Lehigh  Valley  RR.  Co.  of  New  Jersey. — Owned  double-track  road  from 
Phllllpsburg,  N.  J.,  to  Jersey  City,  and  branches,  with  about  125  acres  at 
Jersey  City  and  a  large  water  front,  &c.  Total  mileage,  122  miles.  Stock 
outstanding,  $12,508,000,  all  owned  by  Lehigh  Valley  RR.,  which  In  1914 
leased  It  for  99  years.  V.  77.  p.  972;  V.  63.  p.  640.  880;  V.  81.  p.  784;  V.  83. 
p.  703;  V.  98.  p.  1846.  1920. 

Morris  Canal. — Stock  and  bonds  mostly  owned  by  Lehigh  Valley  RR. 
See  Issue  Oct.  1912  and  V.  92.  p.  527.  1109:  V.  93.  p.  811.  1106;  V.  M.p. 
419:  V.  96.  p.  488;  V.  97.  p.  373.  In  Nov.  1915  the  lease  was  held  taxable. 
V.  101.  p.  1807.     Ownership  of  basin  in  Jersey  City.  V.  102.  p.  1060. 

Penn.  &  N.  Y.  Canal  &  RR. — Leased  for  99  years  from  Deo.  1  1888  to 
Lehigh  Valley,  whloh  has  assumed  Its  debt  and  owns  all  Its  stock.  Consols 
Include  $4,000,000  5s.  $3,000,000  4s.  $1,500,000  4*4s.     V.  62,  p.  950. 

Seneca  County  Ry.  ,$500,000  gu.bds.;  none  sold  June  1916.  V.  79.  p.  1271 

Lehigh  &  Lake  Erie  mortgage  ($3,000,000)  covers  11  m.  double-track  ter- 
minal road  at  Buffalo.  V.  81,  p.  211:  V.  83,  p.  702.  Now  a  part  of  the 
Lehigh  Valley  Ry.  Co.     V.  84.  p.  1248;  V.  85.  p.  312;  V.  87.  p.  817.  818. 

GENERAL  FINANCES. — The  U.  S.  RR.  Administration  in  May  1918 
sanctioned  improvement  outlays  of  $5,773,247;  equipt.,  $4,210,561;  ex- 
tensions   $5,000. 

LATEST  EARNINGS. — 1  months: 

Jan.    1  to/1918 Gross,  $15,894,371;    net  (before  taxes) ,    $268,838 

Apr.  31.    \1917 Gross,     15,377,005;  net,  (before  taxes),  2.700,758 

ANNUAL  REPORT.— For  calendar  year  1917,  see  V.  106,  p.  1453: 

Year  to  Dec.  31 — Year  ending  June  30 — 

Revenue  from  Oper . —  1917.  1916.  1916.  1915. 

Coal  freight $20,402,226  $18,330.S80  $18,811,099  $19,195,756 

Merchandise  freight 22,705,556     21,478,421     20.363,251      16.005.501 

Passenger 4,894,990       4,598.212       4,300,183       4,043,799 

Mail,  express,  &c 5,355,674       4.452,396       3,908,037       3,280,906 

Total  oper.  revenue.. $53,358, 446  $48,859,909  $47.3S2.570  S42.525.962 

Net,  after  taxes $9,403,324  $12,279,778  $12,574,714  $10,871,803 

Other   income 5,077,156       2,987,267        1,626,229       1,942,212 

Total  net $14,480,480  $15,267,045  $14,200,943  $12,814,015 

Bond  intorost $3,952,870     $3,753,304     $3,500,137     $3,459,738 

Lease  other  roads 2,144.178       2,142.589       2,142,589       2,142,589 

other  rents,  Ac 1,231,567        1,543,381  891,477  SS9.243 

Preferred  divs.  (10%)..  10.630  10,630  10.030  10,630 

Common  divs.   (10%)--     6,050.170       6,050,170       6,050,170       6.050,170 

Balance,  surplus $1,091,059    $1,766,971     $1,605,640       $261,645 

President,  E.  E.  Loomis;  Chairman,  B.  B.  Thomas;  Vice-Presidents. 
J.  A.  Middleton,  T.  N.  Jarvis  and  M.  P.  Blauvelt;  Treasurer,  E.  C.  Mann; 
Secretary,  D.  G.  Baird,  228  So.  3d  St.,  Phila.  Executive  committee: 
Chairman,  E.  11.  Thomas,  E.  E.  Loomis,  Geo.  F.  Baker,  E.  T.  Stotesbury, 
W.  H.  Moore,  Daniel  G.  Reld,  James  McLean,  F.  M.  Kirby  and  S.  T. 
Bodine.     Federal  Manager,  P.   L.   Blendinger. 

Directors. — E.  B.  Thomas,  Edward  T.  Stotesbury,  W.  R.  Butler.  Fred 
M.  Kirbv,  Wm.  H.  Moore,  Daniel  G.  Reid,  James  McLean,  Samuel  T. 
Bodine,  Geo.  F.  Baker,  Henry  B.  Coxe,  Arthur  W.  Sewall,  Morris  L. 
Clothier,  Edward  E.  Loomis,  ex-officio.— (V.  106,  p.  1463    1461,  2560.) 

LEXINGTON  &  EASTERN  RY.— See  Louisville  A  Nashville. 

LEXINGTON  (KY.)  UNION  STATION  CO.— Owns  passenger  station. 

Common  stock.  $15,000,  owned  equally  by  Loulsv.  &  Nashv.,  Ches.  A 
Ohio  and  Lexington  &  Eastern.  There  has  been  authorized  5500,000  of  4% 
oumulatlve  (non-voting)  preferred  stock,  secured  by  mtge.,  and  rentals  paid 
by  above-named  roads  on  basis  of  passenger  cars.     Pres.,  W.  A.  McDowell. 
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BATLMOA  n  OOUPANIB3 

[For  abbreviations,  Ac.  see  notes  on  first  page] 

L*hl*h  Valley  RR— (Concluded)  — 

Lehltfh  Y'al  Tarm  Int.  M  k  fuar  u  4  1  end__Ce.xc*4r 
Kant  ic  Am  lit  M  Phlll  N  J  to  Perth  Amicguar.ir 
Ea*to«  4  Nor  lit  M  %  guar  by  Leh  Val.OP.xc'&r 
Middlesex  Valley  1st  mtKo  $600. 000  gold...  Cesc* 
Pa  4  N  VfanJtKK— Coni  ku  (text)  (end)._GP.xr 
Morris  Canal  conaol  stock  4%  guaranteed  perpetual 

Preforred  stock  10%  guaranteed  perpetual 

L  V  Coal  Vo  1st  M  J12.000.000  g  8  f  not  dr__xc»4r 

do         Interest  reduced x 

Delano  L'd  1st  M  g  gu  «  f  (V  00.  p  1617) OP.x 

Com  Re»l  Est  1st  M  12.600.000  (V83.  D702)..Usm 
Lexington  Union  Station  —  Preferred  stock  (see  text; . 

Llgonier  Valley  RR  — 1st  M  $300.000 x 

Lime  Rock — Consolidated  refunding  mortgage  gold. 
Litchfield  &  Madison— First  mtge  $1. 000.000  gold.x 
Little  Miami— Stk  original  gu  8%  99  yrs  P  C  &  St  L._ 
Special  guaranteed  betterment  stock  (15.000.000).. 

General  mortgage  $10.000.000 z 

Little  Rock  &  Hot  Sp  West— See  St  Louis  Iron  Mtn  4 
Little  Schuylkill  Nav  RR  &  Coal— Stock  (rental  guar) 

Live  Oak  Perry  &  (lulf  RR — First  mortgago x 

Long  Island — Second  (now  first)  mortgage xe* 

Consolidated  mortgage  (gold)  ($3, 609.000 are 5s)Ce.v 

General  mortgage  gold Ce.vc 

Long  Island  Rli  M  on  ferry  for  $2,750,000  g  .Ce.zc* 
Stewart  Line  mtge  of  1932  for  $500,000  gold.-.Cev 

Debenture  ($1,500,000)  gold  not  subject  to  call z 

New  York  &  Flushing  first  mortgage  assumed.. Cez 

Bklyn&Mont  2dM  assu  BusSta  to  E'tp't  4  brsCe.zc* 

L.  I.  City  4  Flushing  M  gold  assumed  ..Ce.vc* 

New  York  Bay  Extension  1st  M  ass  $200.000 z 

Montauk    Extension  $600,000  1st.  M  assumed. . 
•  Unified  M  gold  callable  at  110  $9,673. 000.Usm.xc4r 

a  In  hands  of  public:  total  Issue  shown  In  left-hand  c 
b  Of  this  amount  $44,000  was  in  treasury  In  April  1 


M0»s 

Date 

Hoad 

Bonds 

28 

1891 

69 

13 

1895 

29 

137 

1888 

--- 

i§§2 

is:,  j 

1  89  1 

... 

1906 

"16 

1913" 

12 

44 

1904 

... 

1912 

Sou. 

32 

81 

1912 

155 

1878 

156 

1881 

163 

1888 

1802 

18 

1892 

1894 

2 

18S0 

76 

1SSS 

19 

1SS7 

6 

1X93 

21 

1895 

316 

1899 

oliiran 

;  balan 

1918. 

Far 
Valu* 


Amount     \ 
O'ttstandlno 


Hate 
% 


When 
Payable 


$1,000 

1.000 

600  4c 

1 .000 

1.000 

100 

100 

1.000 

1.000 

1 .000 

1.000 

100 

1,000 

1.000 

1  000 

50 

50 

1.000 


JIO.OOO.OOD 

6.000,1)00 

51.000 

200.000 

8.500.000 

See  text 

See  text 

10.114.000 

1.400.000 

29.".. 000 

treasury 

388,000 

300.000 

400.000 

1.000.000 

4.943.100 

4. 54'i.  650 

b  1,070.000 


In 


6  g  A 

5  SI 

4  H  KM 

5g  M 

4.  4  V4.  6  A 


50 
1.000 
100  4  c 
1.000 
1.000 
1,000 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000 


2.487.950 

789.000 

268.703 

4,730.000 

3.000.000 

1.490.000 

332.000 

al. 135.000 

125.000 

600,000 

650.000 

alOO.000 

a.315.000 

4,053,000 

unified  mtg 


4 
10 
5g 
4  g 
6( 
4 
4 
6 
4  g 

Si 

4 

4 


I-- 
F 

J 

J 

K 

J 

M 

1 

a 

5Q— 
Q— 

a 


&  N 

4  J 

4  N 

M  10 

M  10 

4  N 


Last  Dividend 
and    Maturity 


Oct  1  1911 
May  1  1920 
Nov  1  1935 
Nov  1  1912 
Apr  1  1039 
Feb  6  '18.  2% 
Feb  6  '18,  5% 
Jan    1  1933 

1  1933 

i  1932 

1   19  ,'. 

1  1918  2% 
May  1  1943 
July  1  1929 
Nov  1  1034 
June  1918  2  1-5 
Juno  10    18  1% 
Nov  1    62  2  1-5 


Jan 
Jan 
Feb 
Jan 


52      J 

6  A 

7  F 

4  45b        Q 
4  g      I 
4H  gM 
4  g      J 
5g 
6 
5g 

I' 
5 

4g 


e. 


J 
f 
f 
I 
If 


4  J  July 
4  O  June 
4  A  Aug 
—J  July 
4  D  June 
S  Men 
D  June 
D  June 
S  Men 
D  June 
N  May 
J  Jan 
J  Jan 
S  Men 


15  '18 
1  1942 
1  1918 
1  1931 
1  1938 
1  1922 
1  1932 
1  1934 
1  1920 
1  1938 
1  1937 
1  1943 
1  1945 
1  1949 


2H 


l'l  :res  Where  Interest  and 
Dividends  are  J'tyiklt 


Of..  Phil.   &  JPM  .   NY 

Office,  228  SO  3d  St.    Phil 

da  do 

Of,  Pill.4JPM4Co.NY 
Lehiffa  Valley  hk.  Phil* 
Office.  228  S  3d  St.  Phlla 

do  do 

IJ  P  Morgan  4  Co.  N  Y. 
and  Drexel4  Co.  Phil 
Co's  office.  N  Y  4  Phlla. 

Office.  Lexington.   Ky 
Mellon    Nat    Bk.    PItteb 
Portland.    Me 
iCentral  Tr  Co.  N  Y 
Office.  Fosdlck  Bldg,  Cln 

do  do 

Farmer8'Ln4TrCo.  N  Y 

Office,  410  Walnut. Phlla 
Safe  Dep  4  Tr  Co,  Bait 
Treas  Penna  RRCo.N'Y 


do 
do 
do 
do 
flo 
do 
do 
do 
do 
do 
do 


do4Lou 

do 

do 

do 

do4Lon 

do 

do 

do 

do 

do 

do 


LICiONIP.R  VALLEY  RR.— Latrobe  to  Llgonier.  Pa..  10.3  miles,  Llgo 
aler  to  Fort  Palmer.  Pa..  5.7  m.;  total,  16  miles. 

Stock.  $500,000:  par  $50.  Dividend.  25%  In  stock  paid  May  1  1913. 
In  year  1913-14  6%  deferred  dividend  and  6%  regular  were  paid.  Bonds, 
see  table  above.  For  year  ending  June  30  1910  gross,  $294,961;  net, 
$168,167:  "ther  income,  $5. 19<;  int.,  4c.  $42,736;  div..  $60,000;  sur., 
$70,629.  For  cal.  year  1917,  gross,  $328,578:  net.  aft.  taxas.  $179,398. 
Pres.,  J.  It.  Mellon;  Sec,  A.  W.  Mellon;  Treas.,  R.  B.  Mellon.  Office. 
Pittsburg,  Pa. 

LIME  ROCK  RR. — Owns  road  In  and  around  Rockland,  Me.,  11  m., 
trackage,  1  m.;  total.  12  m.  Stock.  $450,000;  controlled  by  the  Rockland- 
Rockport  Lime  Co.  of  Maine  (V.  92.  p.  960).  Dlv.  In  1905-06,  5°:,:  1906. 
07.  5%.  of  which  3%  from  accumulated  surplus;  1907-08.  2H%:  1908-09: 
5%;  1909-10,  4H%:  1910-11.  3H%:  1911-12.  2X%:  1912-13.  4tf%: 
1913-14,  \M%\  1914-15,  1M%:  1915-16,  1^%;  since  (?)  Year  ending 
Dec.31  1916,  gross,  $87,333;  net,  $29,951.  Office,  Rockland. — (V.82,  p.1380.) 

LITCHFIELD  &  MADISON  RY.— Owns  Litchfield  Jet.  to  Madison.  III.. 
44  m.:  trackage,  1  m.:  total.  45  m  Stock,  common,  $500,000:  nref..  4% 
non-cum..  $500,000:  par.  $100.  Car  trusts  June  30  1916.  $18,959  Year 
1917,  gross,  $489,342;  net,  $130,638;  other  inc.,  $48,411;  int.,  &c,  $52,435; 
pref.  divs.  (15%)  $75,000;  com.  divs.  (4%),  $20,000;  surp.,  $31,237. 
Pres.,  James  Duncan,  Alton,  III. — (V.  106,  p.  923. 

LITTLE  KANAWHA  RR.—  Parkersburg,  W.  Va.,  to  Owensport,  30.44 
miles.  Stock,  com.,  $359,500;  pref.,  $150,000;  par,  $100.  Sale  of  control 
to  Bait.  4  Ohio  was  pending  in  Jan.  1918.  V.  106,  p.  86;  V.  105,  p.  2454, 
2543;  V.  86,  p.  981;  V.  82,  p.  628;  V.  86.  p.  981;  V.  102.  p.  66.  For  year 
ending  Dee.  31  1917,  grass,  $39,466;  oper.  def.,  $2,849.— (V.  105,  p.  2543; 
V.  106.  p.  86.) 

LITTLE  MIAMI  RR. — (See  Maps  Pennsylvania  RR.) — Owns  Cincinnati, 
O.,  to  Springfield,  O.,  84  m.;  branch,  Xenla,  O.,  to  Dayton,  O.,  15  in.:  Day- 
ton, O..  to  Irid.  State  line,  38  m.;  leases  Columbus  4  Xenla  RR.,  Xenla,  O., 
to  Columbus,  O.,  55  m.;  Cln.  St.  Con.  RR.,  2  m.;  Richmond  4  Miami  RR.. 
Indiana  State  line  to  Richmond,  4  m.;  total,  199  miles. 

LEASE. — On  Dec.  1  1869  leased  to  Pittsburgh  Cincinnati  4  St.  Louis 
(now  Pittsburgh  Cln.  Chicago  4  St.  Louis  RR.)  for  99  years,  renewable  for- 
ever. The  Penna.  RR.  Co.  Is  a  party  to  the  contract  and  guarantees  Its 
faithful  execution.  Rental  is  8%  on  54.943.100  original  stock,  4%  on  re' 
torment  stock  and  int.  on  debt;  $105,800  additional  stock  is  in  treasury. 
Total  stock  auth..  $10,000,000.  V.  84,  p.  51,  815;  V.  86,  p.  857;  V.  104. 
p.  73. 

Beginning  Dec.  1899,  1-5%  extra  paid  on  com.  stock  each  Dec.  and 
June,  and  with  1912  1-5%  also  in  Sept.,  from  surplus  invested  funds, 
making  div.  8  3-5 %  yearly. 

BONDS. — The  General  4s  of  1912  ($10,000,000  auth.  Issue;  Cent.  Trust 
&  Safe  Dep.  Co.  of  Cincinnati,  trustee)  are  to  bear  not  over  4%  Int.,  with 
a  first  lien;  remainder  $8,930,000  issuable  only  for  betterments  when  ap- 
proved, but  none  until  all  the  special  betterment  stock  authorized  under 
the  lease  has  been  issued.     V.  9o.  p.  750.  1331:  V.  96,  p.  420 

Lessee's  report  shows  results  to  lessee:  in  1909,  profit,  $67,171;  In  1910. 
profit.  $79,646:  In  1911.  profit,  $189,539;  In  1912.  loss.  $28,188;  in  1913. 
loss.  $142,190;  in  1914.  loss,  $218,712  ..1915.  loss,  $22,588;  1916,  profit. 
$196,704. 

LITTLE  SCHUYLKILL  NAVIGATION  RR.  &  COAL.— Owns  from  Pon 
Clinton  to  Tamani  nd  and  Reevesdale,  31 .44  miles;  2d  track.  26.47  m.:  total 
91.71  miles.  Re-leased  on  Dec.  1  1896  to  Phlla.  4  Read.  Ry.  for  999  year 
and  rental  reduced  from  7%  on  stock  to  6%  gold  from  Jan.  1  1907 

DIVS.—  1  '06.  '07.  '08.  '09.  "10.  '11.  "12.  '13.  '14.  *15.  '16.  '17.  '18. 
Since  1903  %(  6       by,  BVt  B       BH  6       5H    5      BH     6       5        5        5 

Lessee  pays  taxes  and  organization  expenses. — (V.  106,  p.  189.) 

LIVE  OAK  PERRY  &  GULF  RR.— Owned  Live  Oak  to  Econfonla. 
Fla.,  62.85  miles;  Mayo  Jet.  to  Alton,  Fla.,  14.41  m.;  Murat  Jet.  to  Murat, 
Fla.,  3.74  m.;  branches.  2.88  m.;  total,  83.88  miles.  Stock  auth.,  $2,000,- 
000;  outstanding.  $600,000;  par,  $100.  Bonds,  see  table.  Car  trusts 
June  30  1916.  $35,000.  For  year  ending  June  30  1916,  gross.  $235,273: 
net.  $119,063:  charges,  &c,  $66,621;  bal..  sur.,  .$51,951.  For  cal  year 
1917,  gross,  $246,702;  net,  alter  taxes,  $106,290.  Pres.,  J.  II.  Powell; 
Sec.  &  Treas.,  K.  Hopkins.     Office,  Live  Oak.     V.  101,  p.  2452. 

LONG  ISLAND  RR. — Operates  the  steam  surface  roads  of  Long  Island. 


Miles 

Main  line  and  branches 19S 

Mont  ink  division  and  branches    .111 
Northsidc  division 19 

10 


Leases — (*\Vhich  si  Miles 

N.  Y.  Bklyn  &  .Man.  Branch*..     18 
Trackage  (included above  !  m.). 

Total  Jan.  1  1918 

Oper.  electrically  (miles  trac.)        188 
Double  track l  g 


Atlantic  Ave.  Nassau  Elec.  RR 

Leases  (  "which  see)  — 

N.  v.  &  Rockaway  Beach  Ry.*..   12 

Also   owns   the    Huntington    RR.,    Northport   Traction.    Nassau   County 

Ry     Glen  Oove  BR.  and  ocean  Electric  Ry.,  having  combined  mileage  or 
34  'A  miles,  and  through  the  Long  Island  Consolidated  Electrical  Companies 

a  one-half  interest,  in  N.  Y.  St  Long  1   land  Traction  Co..    I_'  in.,  and  Long 
i  land  Electric  Ry.,  26  m.     V.  89,  p.  598;  \  .  90,  p.   1040.     New 
terminals  at  tidewater  in  So.  Brooklyn  were  opened  in  Jan.  1918.      V.  106, 
p.  396,  499,  '-'-'22. 

PLAN.— Ih  19  17.  the  minority  Shareholders  having  generally  surrendered 

their  holdings,  the  Penn.  RR.  Co.:  a)  accepted  In  setl  lement  or  the  approxi- 
mated lueit  by  the  L.  I.  RR.  Co.  (consisting 
cie.-ru  m  i  ,  debentur  in  ■  20-year  debentures,  and  for 
t  he  remainder  capital  stock  atpar;  >i>)  gave  $5,202, 100  .V  j  dcbs.i  n  exchange 
inoritysto                       v.  104,  p.  361;  v.  106,  p.  2222. 

The  new  debentures  will  ba  secured  bv  any  future  mortgage  on  the 
property.     \  .  104.  p.  633,  863.  1146,  1263,  13899,  2235,  245 

.*.  S.  RR.  Administration  has  sanctioned  impt.  outlays,  SI  ,193, 990; 
equip.,  $1  ,o,  6," , '3. 

BTOOK.  -In  April  1917  the  auth.  capital  stock  was  increased  from 
$12,00  i.ooo.  par  $50 .of  which  Perm.  RR.  owned  $6,797,900.  to $40,000,0  10, 
the  total  outstand  na  being  increased  to  $34,110,250.  or  tins  the  Penn. 
Rit.  on  Dee.  3]  L917  owned  $33,82  1,550       V".  101.  p.  1S99. 


DIVIDENDS.—         /  '82.  '83-'90.  '91.  '92.  '93.  '94.  '95.  '96.  None 

Percent \     1    4  y'ly.    A}i     5       5     4J*     4       4  itnoe. 

BONDS. — The  Refunding  4s  of  1903  ($45,000,000  authorized  Issue)  are  se- 
cured by  a  Hen  on  the  entire  road,  subject  to  the  $21 ,992,000  outstanding  old 
bonds,  to  retire  which  an  equal  amount  is  reserved;  remainder,  $24,008,- 
100,  guar,  as  to  prln.  and  Int.  by  the  Penn.  RR..  were  sold,  the  proceeds  to 
be  used  for  various  Improvements  and  additions  In  connection  with  the 
Pennsylvania  tunnels  to  and  through  New  York  City,  principally  for  addi- 
tional terminal  facilities  at  Bay  Ridge  and  Long  Island  City  an'i  for  a  double- 
track  connection  with  the  New  Haven  road,  for  additional  terminals,  tracks, 
equipment,  and  to  retire  old  bonds.  V.  78.  p.  583.  1549:  V.  79.  p  796: 
V.  80,  p.  1111;  V.  81,  p.  211;  V.  82.  p.  868;  V.  92,  p.  527.  The  N.  V.  Stock 
Exchange  in  May  1918  listed  an  additional  $1,607,000  guaranteed  4% 
Refunding  Mtge.  bonds  in  lieu  of  1,607,000  Unified  Mtge.  bonds  retired, 
decreasing  the  outstanding  amount  of  that  issue  to  $4,053,000  (while 
increasing  the  amount  pledged  under  Ref.  Mtge.  to  $4,013,000)  and  also 
increasing  the  Refunding  4s  to  $25,615,000.     V.  106.  p.  2011,  2222. 

Equipment  trusts  Dec.  31  1917,  $2,360,000.  In  March  1917  $940,000 
4>$%  equipment  trusts  were  authorized.     V.  104.  p.  559,  126  J. 

The  Unified  Mortnaa'  Is  limned  •'<  iw  amount  now  outstanding.  Bonds 
are  subject  to  call  at  110  in  whole  orin  part.  See  Refunding  4s  above.  V 
68,  p.  618.  Mtges.  on  real  estate,  $1,767,680.  V.  76,  p.  266;  V.  85.  p.  160; 
V.  89.  p.  529.  1411;  V.  90.  p.  698.  1040;  V.  93.  p.  1022:  V.  102,  p.  609;  V. 
103.  p.  2079.     Debentures  of  1917,  see  "plan"  above  and  V.  104.  p.  2452. 

GUARANTIES. — In  addition  to  guaranteed  bonds  in  tabic  above,  guar 
antees  5%  on  $650,000  New  York  Brooklvn  4  Manhattan  Beach  pref.  stock 
as  part  rental:  also  6%    on    $50,000    P.  P.  4    So.  Br.  Rtock  and  10^    or 
$82,500  of  the  New  York  4  Conev  Island  stock  and  6%  on  $44,000  1st 
M.  6s  of  Montauk  Steamboat  Co.,  due  Apr.  1  1926. 

EARNINGS. — 4  mos.J1918 Gross.  $5,207,267;  net,  $830,914 

Jan.  1  to  Ap  .  30.        11917 Gross,    4,215.395;  net.    652.194 

REPORT.— Report  for  year  1917,  V.  106,  p.  2222. 

1917.  1916. 

Operating  revenue $17,286,180  $14,971,839 

Net  (after  taxes) 4,379,807       4.156,845 

Rents,  4c 405,470  452,812 

Unfunded  securities  &  accounts 253,999  227. 3,  9 

Gross  income $5,039,277     $4,837,036 

Deduct — 

Lease  of  other  roads 612,897  668,625 

Hire  of  equipment 221,652  204,169 

Joint    facilities 495,488  486,190 

Miscellaneous  rents 203 ,287  200 ,615 

Bond  interest 2,428,598       2,645,920 

Other  interest 136,197  360,873 

Miscellaneous 71,857  29,171 

Total  deductions $4,109,976     $4,595,564 

Surplus $869,301         $241,472 

Federal  Manager  Ralph  Peters  Penn.  RR.  Station  N.  Y.  City:  lYes. 
Samuel  Rea;  Treas.  James  F.  Fahnestock  Broad  St.  Station  l'hila. — 
(V.   106    p.  2222    2450    2649.) 

LOS  ANGELES  &  SALT  LAKE  RR.— (See  Map  Union  Pacific.)— 
From  Salt  Lake  City,  Utah,  to  Los  Angeles,  on  the  Pacific  Coast.  811  m. 
of  main  line,  with  branches,  aggregating  In  all  1.154  miles:  from  Daggett 
to  Riverside.  Ill  mllos.  Is  trackage  over  A.  T.  &  S.  Fe  and  Sou.  Pac.  Has 
steamship  connection  via  Hawaiian  Islands  to  China.  Japan  and  Mrx.Ua. 
V.  81.  p.  1551;  V.  82,  p.  1323;  V.  91,  p.  590.  Salt  Lake  City  terminals. 
V.  76,  p.  920.  1193.  1356.  V.  77.  p.  38.  148.  695;  V.  78.  p.  1303:  V.  79.  r. 
1024.  Las  Vegas  4  Tonopah  RR.,  allied,  runs  from  Las  Vegas.  Nev..  to 
Boatty,  119  miles.  V.  81 ,  p.  1175;  V.  98.  p.  1920.  Construction  of  a  line 
from  l'lco  Station  to  Santa  Ana.  24  miles,  was  In  progress  in  Jan.  1917. 

In  1918  purchased  the  9-iuilc  Riverside  Rlalto  &  Pacific  RR.,  free  of  all 
liens,  mortgages,  &c.     V.  105.  p.  909.  997;  V.  100,  p.  189. 

Name  changed  from  San  Pedro  Los  Angeles  4  Salt  Lake  RR.  In  Aug. 
1916.  V.  103,  p.  759.  In  Dec.  1917  $3,250,000  was  being  expended  for 
additional  rolling  stock,  4c.  V.  105,  p.  2456.  The  U.  S.  RR.  Administra- 
tion in  May  1918  sanctioned  impt.  outlays.  $785,758;  equip.,  $1,084,996. 

STOCK.— Auth. ,  $25,000,000;  par.  $100;  all  issued:  held  In  voting  trust  for 
5  years  tfrom  1903)  bv  Farmers'  Loan  4  Trust  Co.  in  joint  Interest  or  Union 
Pacific  and  Wm.  A.  Clark.  In  Dec.  1912  the  U.  S.  Supreme  Court  held 
valid  control  by  Union  Pacific.     V.  95.  p.  1542. 

BONDS.— The  mortgago  or  1911  Is  for  $70,000,000:  $28,526,000  were 
btld  June  15  1917  In  the  Union  Pacific  (Oregon  Short  Line)  treasury.  V. 
90,  p.  Ill:  V.  94.  p.  124.  490.  699:  V.  96.  p.  1703;  V.  98.  p.  1538.  1991: 
V.  100,  p.  1833;  V.  101.  p.  132.  The  Calif.  RR.  Commission  in  May  1917 
authorized  the  Issue  of  $1,969,000  additional  1st  4s  of  1911  on  account  of 
Improvements,  4c,  making,  it  is  understood,  when  sold.  $59,022,000  out. 

EARNINGS. — 1  mos.,  11018— Gross,    St. 203, 977:   net  bef .       $976,759 
Jan.  1  to  Apr.  30.       \  1917. -Gross.      8,900,482;     taxes),       1,411,050 

KKI'ORT.— For  years  ended  Dec.  31  1917  (V.  10i>.  p.  822): 

Gross.  AW.  O/Zicr  Inc.       Charges.  Bal.,  Sur. 

l"17 $12,700,723     $5,035,497     $108,132     $3,699,004     $1,444,625 

1016 11,656.885       4.843,876       113.856       3.432,271       1.525.461 

Pres.,  V,  .  \.  Clark;  Y.-P..  H.  V.  Piatt;  Treas.,  AY.  II.  Leete;  and  C.  C. 
Harry.— (V.  105,  p.  2456;  V.  100.  p.  189,  822,  134  1.) 

I.OUSIANA  &  ARKANSAS  RY.— Owns  from  Hope,  Ark.,  to  Tioga. 
I. a.  192.89  miles  less  3.98  miles  nol  operated  Packton  to  Wildsville  Jet. 
La.  53.32  m.;  Minden  La.  toShreveport  27.15  m.  Trackage.  Concordia 
Junction,  La.,  to  Vidalia,  La.,  8.92  miles,  connecting  to  ferry  across 
Mississippi  with  Illinois  Central  and  Mississippi  Central:  Tioga.  La.,  to 
UexandMa,  La.,  7.33  miles;  and  on  the  St.  Louis  and  Southwestern,  near 
Shreveport,  2.01  miles.  Rock  Island  Co.  uses  36  miles.  Packton.  La.,  to 
I'ineville.  1  ,a . .  under  trackage  contract,  and  St.  Louis  Southwestern  p 
Benger  trains  the  Shreveport  terminals  under  a  25-year  lease.     V.  93.  p.  527. 

I  in    I      s.   RR.  Administration  in  May  191S  sanctioned  capital  outlays 
sOS. 
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RAILWAY  STOCKS  AND  BONDS 
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RAILROAD  COMPANIES 
[for  abbreviations,  &c,  see  notes  on  first  page] 

Long  Island  (Concluded) — 

Refund  mtge  $45,000,000  gold  gu  p  &  l..Eq.xc»&r 

Debentures  call  aft  5  yrs  102(4 Usm.yyxc*&r* 

Equip  trust  Ser  A,  B  &  C,  $  100.000  each  ser  due  yrly 
Eq  tr  Ser  A  $106,000  due  yly  to  -23;  then  $96,000  yly 

Equipment  trust  Series  B  $94,000  due  yearly 

Leased  and  Controlled  Lines,  Principal  or  Interest 
L  I  RR  No  Sh  Br  cons  M  $1,425,000  gu  p&l.Ce.vc* 
N  Y  B  &  Man  B  1st  cons  M  $1,726,000  gold  gu  Cev 
N  Y  &  Rock  Beach  1st  M  $984,000  guar  p  &  I  Ce 
P  P  &  C  I  1st  and  2d  ($96,000  seconds)  guar  p&  i  v 
Los  Angeles  &  Salt  Lake  RR— 

San  Pedro  Los  A  &  Salt  Lake  1st  M   $70.000 ,000.  Qx 
Louisiana  &  Arkansas — Stock  $7,000,000  authorized 

First  mortgage  $7,000,000  gold  (text) G.xc'&r 

Equip  notes  $8,000  due  annually 

Louisiana  &  North  West  RR — Underlying  M  gold"""x 

First  mortgage  $10,000,000  gold MSt.xc' 

Louisiana  Ry  &  Nav — First  M  gold  (see  text).  F.c&r 

Louisiana  Southern — 1st  M  g  red  at  105     .Ce.xc 

Louisiana  Western — First  mortgage  gold   .        _Ce  zc 
Lonisv  Hend  &  St  Louis  — 1st  M  $2,500  000  gold     U.« 

First  Oonsol  \1   ?5,00n  000  gold 
Louisv  &  Jeff  Bridge  &  RR— 55,000.  OOOggup&Lxc* 
Louisville  &  Nashville— Stock  $72,000,000 

E  H  *  N  1st  M  Hend  to  Nash  %  drawn  110._Ce.xc* 
L  &  N  General  Mortgage  gold  drawn  110.  Ce.xc* 
L  C  &  Lex  Gen  mtge  gold  (V  63.  p  1010)  O  re* 

Pensacola  Dlv  1st  M  gold  (drawn  at  105)  .  F  zc* 
New  Orl  &  Mob  Dlv  1st  M  N  O  to  Mobile  g       F  zc* 

Second  mortgage  gold .  xc* 

Southeastern  &  St  Louis  Dlv  first  mtge  gold  _xc* 
Second  M  gold  East  St  Louis  to  Evansv  &  br.xc* 
First  M  (50-year  5s)  $15.000_per  mile  gold  Us  ic* 
First  mtge  collateral  trust  ($7,000,000)  gold  F  zc* 
Unified  mortgage  for  $75,000,000  g  Ce.xc*  &r* 
Mobile  &  Montgomery  Joint  M  $5,000,000  g. .Ce.xc 
a  See  preceding  page. 

bto  h:  Also  held  in  treasury  June  30  1918:   b  $10,00 
000  2d  6%  are  not  guaranteed. 


Miles 
Road 


316 


Ouara 
30 
19 

"16 

1,033 
302 
302 

"35 
115 
334 
45 
105 
182 
182 


155 
803 
176 
45 
141 
141 
208 
208 
202 

Text" 
179 


Date 
Bonds 


1903 
1917 
1906 
1914 
1917 

nteed. 
1892 
1885 
1887 

•86-'91 

1911 

1902 
1914 
1895 
1905 
1903 
1897 
1881 
1896 
1915 
1895 

1879 
1880 
1881 
1880 
1880 
1880 
1881 
1881 
1887 
1888 
1890 
1895 


Par 

Value 


0;  c$3,  000;   d 


$500  &c 

100  &c 

1.000 

1.000 

1.000 

1.000 
1.000 
1.000 
1,000 

1.000 

100 

1.000 

1.000 

1.000 

1.000 

1,000 

500 

1.000 

500 


Amount 
Outstanding 


1.000 
100 
1.000 
1.000 
1,000 
1,000 
1.000 
1.000 
1.000 
1.000 
1,000 
1.000 
.000  &o 
1.000 

$5,000; 


$25,615,000 

6.202.100 

900.000 

626.000 

846.000 

al.  262,000 

al.601.000 

a883.000 

g  136.000 

59,022,000 

5.000.000 

5.19G.000 

20.000 

100.000 

2,150.000 

10,545.000 

250.000 

2,240.000 

2.500.000 

700.000 

4.500.000 

72.000.000 

300.000 

d877.000 

3.258.000 

107.000 

b4 .990.000 

1.000.000 

3.500.000 

c2. 997.000 

d  1.749.000 

e4. 705.000 

f  64.7i)7,000 

4.000.000 

e  $424,000; 


Rate 


4  e 

lS 

5 

4>. 

6. 
6. 
5g 
4). 

4  g 


I' 
5g 
5g 
4M  g 
5  g 
6g 

\Z 

5g 
4  g 

In  1917 

6g 

6 

4H  g 

§K 
6g 

6g 

6g 

3g 

5g 

5. 
4g 

4H 


f  $2,995. 


When 
Payable 


Last  Dividend 
and  Maturity 


Mob  1  1949 
May  1  1937 
Feb  1919-21 
D  June  1919-24 
A  Feb  1919-27 


Places  Where  Interest  and 
Dividends  are  Payable 


Q— J 
A     &     O 
M     &     S 

Various 

J     &     J 


M 
F 
J 
J 
II 
M 
J 
J 
M 
M 
M 
M 
J 
g  M 


Oct  1  1932 
Oct  1  1935 
Sept  1  1927 
1926-1931 


July  1 
Sep  15 
Sept  1 
1923 
Jan  1 
Apr  1 
July  1 
Mch  1 
July  1 
July  1 
Oct  1 
Mch  1 
Feb  11 
Dec  1 
June  1 
Nov  1 
Mch  1 
Jan  1 
Jan  1 
Mch  1 
Mch  1 
May  1 
Nov  1 
July  1 
Sept  1 


1961 
'11  \M% 
1927 


000.    gF 


1945 

1935 

1953 

1950 

1921 

1946 

1965 

1945 

1918  3  H 

1919 

1930 

1931 

1920 

1930 

1930 

1921 

1980 

1937 

1931 

1940 

1945 


Treas  Penn  RR  Co,  N  Y 

do  do 

Fidelity  Trust  Co,  Phlla 
Fidelity  Trust  Co,  Phila 
Fidelity  Trust  Co,  Phlla 

Treas  Penn  RR  Co,  N  Y 
do  do 

do  do 

do  do 

Guaranty  Trust  Co.  N  Y 
Checks  mailed 
Guaranty  Trust  Co.  N  ^ 


Boody.  McL  &  Co.  N 


See  text 
R  WInthrop  &  Co,  NY 
S  P  Co,  120  B'way.  N  Y 
Rkof  Amer.  NY;&  Louie 
New  York 

J  P  Morgan  &  Co,  N  Y 
71  Broadway,  New  York 


urther  $160,000 


do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 


do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 


71  Broadway.  New  York 
1st  M.  6%  and  $104,- 


DIVIDENDS.— 1906  to  1909.  3%  y'ly;  then  to  Sept.  15  1911,  2)4%  y'ly. 
None  since  to  Jan.  1918,  the  surplus  funds  having  been  applied  to  better- 
ments and  sinking  fund.     V.  102,  p.  153. 

BONDS.— The  unissued  first  5s  (total  limited  to  $7,000,000)  are  reserved 
for  betterments,  equipment  and  extensions,  of  which  $1,000,000  reserved 
for  bridges  across  Black  and  Red  rivers,  and  the  balance  limited  to  $20,000 
per  mile  of  completed  railroad.  The  entire  amount  outstanding,  but  no 
part,  is  su'o)ect  to  redemption  at  110  and  Interest  on  anv  Interest  date 
Annual  sinking  fund  $75,000  per  ann.  to  bnv  bonds  at  1 10  and  Int..  or  under; 
otherwise,  to  be  invested.  Of  the  $.5,196,000  issued  Dec.  31  1917.  $958  000 
were  held  alive  in  the  sinking  fund  with  cash,  &c;  total  credit  balance  to 
sinking  fund,  $958,411.     See  V.  101,  p.  2071. 

REPORT.— For  year  ending  Dec.  31  1917  in  V.  106,  p.  2009. 
,n.K,ear~  Gross.  Net.         Charges, Ac. 

1917 $1,658,042         $417,804         $315,714 

l9}£r~~--3r—iS~C 1.570.948  424.367  300,815 

Pres.    Wm.  Buchanan  Texarkana   Ark. — V.  106  p.  2009.) 

LOUISIANA  &  NORTH  WEST  RR.— Owns  Magnolia,  Ark 
toches^  La.    115  m.;    trackage.  Magnolia  to  McNeil,  6.4  m. 
1913  Geo.  W.  Hunter  was  appointed  receiver.     V.  97    p    621    595 

Stock  out.  $2,300,000;  par.  $100.  Of  1st  5s  of  1905  ($10,000,000  auth. 
Issue),  $150,000  Is  reserved  to  retire  the  old  bonds.  V.  82  p  628-  V  85 
p.  1462.  Car  trusts  Jan.  21  1918,  $19,900:  loans  and  bills 'payable'.  $75o'  - 
l52o  ,  F?r  year  ending  June  30  1916  (fiscal  year  now  ending  Dec.  31)  gross 
$273,137;  net.  $21,937:  1914-15.  gross,  $245,039;  oper.  def.,  $17  47  Int 
taxes,  &c.  $151,076;  def.,  $168,223.  For  cal.  vear  1917,  gross  S302  667' 
net,  aft  tax.,  $45,963.  Receiver,  Geo.  W.  Hunter.  St.  Louis;  "Counsel . 
W.  E.  Hemingway,  Little  Rock,  Ark. — (V.  97,  p.  595.) 

LOUISIANA  RY.  &  NAVIGATION  CO —Owns  New  Orleans  to 
Shreveport,  La.,  303.90  miles;  Aloha  to  Winnfield.  27.60  m.;  McNeeiv's  to 
Gravel  Pit.  2.84  m.;  total,  334.34  miles.  Stock  auth.,  $12,000  000"  out- 
standing Dec.  31  1916.  $8,131,000;  par,  $100.  In  June  1917  company  bad 
been  paying  original  1%  Federal  Income  tax,  but  was  doubtful  about 
further  amounts  beyond  the  1%.     Jan.  1  1917.  equip,  obligations   826  300 

EARNINGS.— 4  mos.,{191 


Balance. 

$102,091 

123,522 

to  Natch  I- 
On  Aug.22 


30. 


Jan.  1  to  Apr 
Year  ending —  Gross. 

Dec.  31  1917 $2,497,535 

Dec.  31  1916 $2,142,164 

June  30  1916. 2.180.030 

June  30  1915 2,023,698 


(1916 Gross 

Net 


Gross,  $965,350;  net   (before  $281,387 


734,295 
Otherlnc 


taxes) , 
Int.,  &c. 


198,603 
Bah, Def 


$759,483 

$673,983     $14,023     $700,309"     $12;3"03" 
667.245       12.969       748.149       66.936 

Pres.,  Wm.  Edenborn.  'H  (hernia  Bldg.',  New  Orleans;  V.-~P~"h~  B  "HefnV 
Treas..  L.  M.  McFarlln.  Shreveport;  Sec..  J.  J.  Tlppln. — (V.  99.  p.  1748  )' 

LOUISIANA  SOUTHERN  RY.— Owns  New  Orleans,  La.,  to  Pointe-a-la- 
Hache.  La..  45  m.;  Poydras  to  Shell   Beach.  16  rn.;  total.  67  m.     Steam 
for  freight  and  gasoline  motor  cars  for  passenger  service.     Operated  since 
June  1916  by  New  Orleans  Texas  &  Mexico  Ry.  under  12-year  loase  made 
Feb    1911  to ,  St.  L.  &  San  Fr.     In  Jan .  1 901  the  United  Rv   &  Trading  Co 
of  New  England  acquired  over  9.5'  ,'■  Of  the  stork  and  bonds,  that  COmbanv 
also  owning  the  Kenilworth  Sugar  Estates,  10.000  acres       v    70    r>    7o,i 
Stock,  $300,000;  par,  $100.     Divs.  In  1900-01,7%;  1901-02,  7K%;190fr4>6 
4H%.     Year  ending  Dec.  31  1917  (as  reported  by  lessee),  gross:S235  685: 

?tKan"er  SS?68'  !?L66?- ,  Deduct  hin'  "''  equipment  (net),  $5,769;  rental! 
$56.80/ ;  other.  $.589;  balance,  surplus.  $19,580.  This  last  item  under 
terms  of  lease  is  applicable  first  to  bond  Interest,  second  to  dividend  of  not 
exceeding  2^%  on  stock,  the  balance  if  any  to  be  divided  equally  between 
lessor  and  lessee.  Pres.,  J  s.  Pyeatt;  Sec,  Treas.  &  Aud.,  M.  Eckert. 
Office,  New  Orleans,  La. — (V.  95,  p.  618.) 

LOUISIANA  WESTERN  RR.-(i's«  Map  oj  southern  Pacific)  .—Owns 
rrom  Lafayette.  La.,  to  Sabine  River.  105  miles:  Abbeville  to  Maraou  68  m 
Mallard  Jet.  to  Lake  Arthur.  34  m.:  total.  208  miles.     Operated  Indepen- 
dently •■    * 
$161/ 
stock 
:■<)■;  : 
10' 
952 

ITIj»'i%nl r7Vv4Vn-.FOr<?i-,Zear  M"7'  k'ross'  *3.663,550;  ne'^  after' taxc^ 

91. 401, <MU. — (V.    1U5,    p.    1210) 

to  LHendereon  LK  "  E ?-E*^N.&-.SX-  LO^UI  S.  R  Y.— ROAD  .—Louisv  ill, 

Fords    ■" 

vllle, 

owned 

the 


U.  s.  Railroad  idmln.  in  May  1!  '..:  kl"outlayBor1?38\603 

EARNINGS  .^     I  mp                      <  178;  m  I    (before  1210  105 

Jan.  I  to  Apr.  30.       1917         Qi  670,761                          269,327 

KKI'OKT.— For  year  ending  Dec.  31  1.918,  V.  lot.  p.  211.5 


Cal.   Yrs. —        (huts.  Set. 

191" $2, 226. 619  $68  1.005 

I'll) 1.7.51.1  II  1.730 

1»15 1.447,830  294,166 

Pres.,   it.   .v.    Hudson;  Trea    .  J 
Mapother.  -(V.  ioi.  p.  2445.) 


)*  •    i  • '  » .   V  ■   nio, 
nr.    lnt.,Rmt3,Ac.     Surplus 


$1 1 ,748 
6,689 


$282 
249 


49,900 


ii     Bill  .    Federal    \i  inager,   \\     i 


LOUISVILLE  &  JBPPERSONVILLE  BRIDO.E  &  RR.    -One-half  mile 
Om;  approaches  2  miles;  overhead  viaduct*  i  H  miles,  with  connecting  lines 

In  Louisville.  40  acrer,  In  Louisville  and  aboul  60  acren  in  Jeffersonvilie. 


H^S^lnt6r?v.t, the  stock  is  ow°ed.  and  any  deficit  is  payable  in  the  prooor- 

m.&^^&zTv^n*®**''™ v  60- p- l3°- ^  6i  p- 

LOUISVILLE  &  NASHVILLE  RR.-(Se«  Map  )—  ROAD  —Operates 
main  line.  Cincinnati.  O..  to  New  Orleans.  La..  921  m;    branches  to  St 
Louis.  Memphis.  &c.  4.153  m  :  total.  Dec.  31  1917.  5.074  mlfes    via 
^        j  Miles.]  '      lCfiit,, 

w^hS? ,.?r>P?rt7  d,eeded -3 " - " -4 •22:">  Operated  under  contract   .  39 

Entire  capital  stock  owned 450  Under  trackage  arrangements'"    221 

Operated   under   lease, 134  do         (owned  but  leasedr         k 

Reporting  Separately  (Making  7.675  Miles  Owned  andl^iaUdJanl  1918) 

Nashville  Chatt.  &  St.  Louis 983  !  Other  lines  o 

♦Georgia .Railroad  System 563   Owned  but  leased'to  other  "cos""   21 

tnh?rteTTU hi     en<1  n& .Str-  ho.u!5;  " - 182       d0      pa<l«cah  &  Mem    Dlv  " "2^ 

•Chic.  Indianapolis  &  Louisvllle.658  Deduct  (incl.  in  trackage  above)""  fio 

*  See  separate  statements  for  these  companies.  gT6'"  b2 

Control  by  Atlantic  Coast  Line. — Late  In  1902  the  Atlantic  Coast  T  ino  00 

acquired  $30  600  000  of  the  (then)  $80. 000  000  "took  and "owns ?m i  720  000 

v.^^pS^^r^/T^'^i^v0"13  are  operated  lB«" 

Sln^W^-iy4-  6°y-',y7-  ^    R"    'W7^    '^  'l*'  T     ^J8'_ 
V    102  ,D     2341 1%  lD  Loa,sv,1,e  Property  Oo.  stock.     V.  86.  p.  229/421; 

BONDS.— Ev.Haul.  &  Nash.  6s  are  now  drawn  at  110,  $150  000  vearlv 
Pensacola  Div.  bonds  are  called  $33,000  Sept.  1  1917     V   81   i   2fiV7«' 

J*l<?ner3£'X&''ae  b<,ndr/  1880  are  called  at  IWii  Inereisfufimbunu 
each  year;  $688,000  was  paid  June  1  1917.  V.  101  p  1264 
Mr.Yir 2SL  ^"V-  ?75r'°^.O0p.  of  which  $41 .917'.660  «  reserved  to  re- 
tire al!  prior  Hens  (none  of  the  prior  Hens  can  be  extended),  the  balance  for 
Improvement*,  extensions  (at  the  rate  of  $32,000  per  mile.  Including  eauli 
□lent)  and  for  other  purposes.  The  mort«afre  covers  (besides  1  9^4  mi  ^ 
Miwnrtffl  eq-?,p*yen£'  *ae.«ra.60e  stock  of  oompanlS  controlled  aid 
$3'/s''  "f"1  bonda  tree  rrom  any  Hen  See  abstract  of  morttatre  In  v  51 
p.  613;  also  V  72  p.  103 4.  L188;  V.  77.  p.  90S.  In  Jan.  191S.  of  S67  780  000 
issued .,  $2,995,000  was  in  treasury  and  $18,000  in  sinking  funds 

*Knnnrfnn*«f^ffAZerl/~-Lo,if-s.rn'f    A    N «*****>   Joint    mortgage    Is    for 
J5.000.000;   J  1.000, 000  reserved  for  Improvements.     V   61    n    196    750 
Kentucky  Central  mtge.  abstract,  V.  45   p   372  °'  'ou- 

LnuisviOe  &  Nashville  Terminal  is.—  Jointly  guaranteed,  prin.  and  int 
byJr    %  N.  ar?fl  NaRhv    nh*n    *  st-  T'      See  form    V    88.  p    1313 

The  Louisville  &  Nashville  Southern  Ry.  Motion  dilatrral  Joint  Gold  4<- 
bonds  are  secured  by  $9,796,900  of  the  ■  mi.. 500. 000  Chic.  fadianapoUs  i 
lf]T\r  ^i1"110?  'V11'  s:<-s7:i- 100  of  the  $5,000,000  pref.  stock  v  74  t, 
1138;  V.  76,  p.  593.  Of  the  H5.500  000  joint  bonds  $11,827,000  liad  Veen 
issue,   to  Dec.  31  1917,  ea  „  ,  liable  for  $5T913  500  own- 

ing thereof  $16,500,   leaving  outstanding  for  each  $5,898,000.     The  re- 
mainder is  re  served  to  acquire  remaining  "Monon"  stock  and  for  impts     &c 

«n J«e«7n  m1iti2.Knr.V'M"e  .*  c'"clunatl  division  4s  l$5U.00U.00U  autnor'l'reai' 
-:over  870  miles.     Of  the  bonds,  an  equal   amount    were  reserved  to  retire 
it    maturity   underlying   bonds,    viz.:     Kentucky   Central   4s.    S6  742  00(V 
rViHnta«M  no.s5v-  ?  No^n'  boncls-  -51-r>00.000.     The  line  from  LIvlngBtonto 
/elllco.  61  miles.  Is  subject  to  prior  lien  of  Unified  mtge.     V   80   n   872    V 
84«?;J42/:  v-»2-J»-  "78.  131 1.  1665;  V.  96.  p.  716    1022. 
i«nL    "7  2KA  nr^NK°r,'h  A'aOa^RR-  general  consol.  5s  ($25,000,000  auth 
tTn  ^n'Ld00'000  hliTeJb<en  "oW.  *uar-.  Prto.    &  Int..   by  the    L.  &    N  • 
HO.000,000   are  reserved   to   retire   the    1st  Rs  of  1886;  remainder  for  lm 
^ro^em9nt«.  equipment.  &c.     V.  08,  p.  454.  166    1001 

The  subsidiary  Lewfrhurg  &  Northern  Hit.  In  Sept.  1915  inado  a  mort- 
gage to  secure  $15,000,000  50-year  5%  bonds,  or  which  $8:257.000  to  par 
for  construction  and  $6,743,000  for  Turther  conntructlon  and  Improve 
merits.     On  Jan   1  1918  none  held  by  public.     V.  101    p846    I27" 

Lexington  &  Baatera 16a  wereaasrumed  In  1917  (auih  .riZe,i,'$20.0()0.000). 

p.' 296  Sm  ■  "'  116;};  v-  nn-  P  11Si,:  v:  10r> 

,JINAo^?,E8^In  JuT)S  XV6  th0  dividend  rate  was  restored  to  7%.     V 
102,  p.  2341.     Dlv.  on  Nashv.  Chatt.  &  St.  I^iuls  By.  stock  iSIl  4SI  100 
owned)  w.w  raised  from  .5%  to  7%  baats  in  1916.     V.  10J    p    851 
iRBijftio    ■  AdminLstratlon  in   1918  sanctioned  Improvement  outlays  of 
$5,944,013;  equipment,  $5  ,  $976e035      \     m,  ,,  2194 

K\R\i\1;s(     1  mos.,  1  ;    net     bef    $6  881 

Jan.   1   to  Apr.  30.      1193  r. 385  890 

'ORT      year  1917.  \  .  106.  p    1  154.  1.567. 

1916  1015. 

'v'  '"•••>'  '  (76.907.387  $6  1  9  .170 

Net.  after  tax.  $18,775  130  $20 

Add   -Hire  oi  e  ,  iipmi  nl    Sis  1   4 

V-'"1;-  '\r  884.959  944 

Dividend  Income                      1.151.133       1.182  764 

Income  iron,  fui       |  irltles  .;  1 ;                 km  i  1  (              .  --', 

do     from  unfunded  e  :ur  ,  Sn  1  y; 


Gross  Income 
Deduct     Rei 

Interest  on  funded  debl 
Sinking   funds 
Dividends 


I      s,.,    .,,,,     J,    • 

16  165 
7.6  'I  .0  • 
•1  ••  mi  .ic; 

1,600.000 


U.  S.  Kit.  Administration  Maj   1918    am  1  ioned  capil  .1  uui 
Stock,  $1,426,000;  mtge.  for  $6,000,000;  bonds  lor  $500  000 
[or  future  construction,  &c.  the  bonds  are  gu  iran  1  nererallv 

by  the  Chesapeake  &  Ohio  and  Cleveland  I  ifnclnnatl  Oh  Louta  l'i 


roaerved 


Balance       irplu.  s,  ,  ,{nvr,  $1  1  922,810     • 

OPPIOBRS.— Chairman,   Henry   Walters,   Bait.:  Pre*.,   M     11     an 
i',.*1.1    ]\\.  d  V.-P..  1      1     8mlther¥,  \     ?!; 

N  ^     «   LOS  P.  1344,  1434.  15S7. 

to  WriUlamatown    r..  .    10  mil  1  to  Nor rn  Central  for  99 

reara  rrom  July  i    1910  provides  tor  annual  rental  of  $24,000  (•oua    to  i; 
on  stock]  organ!:  ttlon  ex]  J 


:g 
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RAILROAD  COMPANIES 
[For  abbreviations,  Ac,  see  netes  on  first  page] 


Miles 
Road 


Louisville  &  Nashville  {Concluded)— 

Pen  &  At  1st  M  gold  drawn  110  assumed xo* 

Henderson  Bridge  Co  1st  M  gold  drawn  105.Ce.xo* 
Nashv  Flor  &  Sheff  1st  M  g  assumed  In  1900.Ce.zc 
Paducah  &  Mem  Dlv  1st  M  $5,000,000  gold.  Ba.xc* 
Sou  &  Nor  Ala  1st  M(V  97.  p  1204,  1426)gguCe.xc* 

Gen  cons  M   $25,000,000  g  guar Us.xo*&r* 

Newp  &  Cln  Br  1st  M  g  s  f  assum  gu  by  Penn  Co.F.x 
L  &  N — Southern  Ry  Monon  Collat  Joint  M  $15,- 

500.000    (see   text)    call    105-. .Q.xc*&r 

Lexington  &  East  lit  M  $20.000,000 assumed  N.yc* 
Kentuckv  Central  1st  M  ($7,000,000)  gold._Mp.zc' 
Atlanta  knoxvllle  &  Northern  first  mtge  gold.Ce.x 
do  consol  M  gold  $10,000  p  m.Us.x 

L  &  N— Atl  K  &  C  Dlv  M  $50,000.000--Us.xc'&r' 
I.  &  N  Term  M  $3,000,000  gold  guar  Jointly  .Ba.xc* 

Equlpt  certs  g  ser  A  due  $325,000  s-a FL.xc* 

Louisville  New  Albany  &  Chicago — See  Chicago  India 
Lykens  Vail  RR  &  Coal  Co — Stock— Rental  pays4.% 
Macon  &  Birmingham— First  M  $500,000  g  ...OB.xc 
Macon  Dublin  &  Sav— 1st  M  $1,840,000  g  gu__N.xxc* 
Macon  Terminal— 1st  M  $3,000,000  g  gu.Colc*&r* 

Mahoning  Coal  RR — Stock.  Common 

Preferred  stock  (see  text) 

First  M  Youngs  to  And  &c  guar  n  &  1  fend)  _..Un.zc 
Maine  Central— Com    stock  and  scrip  ($15,000,000). 

Pref  stock  5%  cum  non- voting.  $3,000,000 -- 

Collateral  trust  bonds  for  Mt  Desert  Branch. AB.zc 

1st  &  Ref  M  $25,000,000  ($6,000,000  callable  J'  ne  1 

'18  &  $7,000,000  Dec  1  "18  at  102  &  Int._.c*&r* 

Maine  Central  Eur  &  No  Am  refunding  mtge  gold.z 

First  M  Penobscot  Shore  Line  RR  Co  assumed z 

K  &  L  2d  M  (for  $400,000)  assumed BBz 

Washington  County  1st  M  per  mile  g  gu  red.Ce.zc* 

Somerset  Ry  Consol.  mortgage  $420,000  gold ■& 

First  and  Refundlne  mtge  $1,500,000  gold..ABz 
Guaranteed  Securities — 
Portland  &  Ogdensburg  stock  (2%  rental  999  yrs).. 
1st  M  guar  prln  &  lnt  end  (V.  86,  p.  1285) 


Date 
Bonds 


160 
10 
105 
254 
202 
202 


213 
247 

228 
228 
870 


napoll 
19 
97 
93 

"71 
71 
63 


41 


56 
48 
48 
139 
42 
94 


g  to  r — Also  in  treasury  June  '18: 
p  $1.249.000;  r  $247.500. 


,250,000;  h 


1881 
1881 
1887 
1896 
1886 
1913 
1895 

1902 
1915 
1837 
1896 
1902 
1905 
1902 
1913 
s  &   Lo 

1896 
1907 
1915 


Par 

Value 


1884 


1883 

1915 

1893 
1890 
1891 
1904 
1900 
1905 


$1,000 
1,000 
1.000 
1.000 
1.000 
1.000  &c 
1.000 

1,000  &c 
1,000 
1,000 
1,000 
1,000 
000  &c 
1,000 
1.000 
ulsvlllc 

20 

1.000 

1  000 

1.000 

50 

50 

1.000 

100 

100 

1.000 

1.000  &c 
1,000 
1.000 
1,000 
1.000 
500  &c 
1.000 


110    

110    1008 
$100,000; 


Amount 
Outstanding 


Rate 
% 


$1,244,000 

g  726.000 

h  1.996.000 

i4.619.000 

j9.292.000 

k7. 400. 000 

1.358.000 

1  5.898.500 

m  7.850.000 

n6. 703. 000 

o  999.000 

500.000 

u24  745.000 

2.535.000 

3,250.000 

599.120 

500,000 
1,529,000 
1.600.000 
1.500.000 

661.367 

1.500,000 

14,888,400 

3,000,000 

631.000 

13,000.(00 

1.000,000 

1,300.000 

400.000 

2.500.000 

rl  72.500 

864,000 


6g 
6« 

5g 
4g 
5g 
6g 

4H  g 

4g 

5g 
4  K 

5K 

4g 

4  K 
6g 

4 

5g 

5g 

See  text. 

5 

5 
6  In  1917 

5 

5 

4K 

4 

5 

3H 

4g 

4K 


100      4.392..r-3S         2 
1  000      <?  n  9  000         4  H 
1217,000; ■  j  $708,000;   k$3,27; 


When 
Payable 


P 

A  & 
J  & 
J  & 
M  & 
M     & 


&    D 
&    D 


J      & 

J  & 
J  & 
3  & 
F  A 
J  & 
J  & 
Q— J 
Q— M 
J      &     D 


Last  Dividend 
and  Maturity 


Aug  1 1921 
Sept  1  1931 
Aug  1 1937 
Feb  1  1946 
Aug  1  1939 
Oct  1  1963 
July  1  1946 

July  1  1952 
Apr  1  1965 
July  1  1987 
Deo  1  1946 
Men  1 2002 
May  1  1955 
Dec  1  1952 
Junel9-June'23 

July  2  1918  2% 
July  1  1946 
Jan  1  1947 
July  1  1965 
See  text 
July  2  -18  2H% 
July  1  1934 
July  1  1918  1M 
June  I  1918  IK 
June  1  1923 


&  D 
&  3 
&     A 

&  A 
&  J 
&  J2 
&      J 


Dec 

Jan 
Aug 
Feb 
Jan 


1  1935 
1  1933 
1  1920 
1  1921 
1  1954 
July  2  1950 
July  1  1955 


Places  Where  Interest  and 
Dividends  are  Payable 


71  Broadway, 
do 
do 
do 
do 
do 
do 


N  Y  City 
do 
do 
do 
do 
do 
do 


J  P  Morgan  &  Co,  N  Y 


71  Broadway,  New  York 
do  do 

do  do 

do  do 

do  do 

do  do 

Office  Broad  St  Sta.Phila 
No  coupons  ever  paid 
New  York  Trust  Co,  N  Y 
Columbia  Trust  Co,  N  Y 
Grand  Cent  Term.  N  ¥ 
Union    Trust    Co.    N    ? 

do  do 

Office,  Portland,  Me 


American  Trust.   Boston 

N  Y.  Boston  &  Portland 

do  do 

N  Y,  Boston  &  Portland 

do  do 

N  Y,  Boston  &  Portland 
Nat  Shaw  Bank,  Boston 
Amer  Trust  Co.  Boston 


Q — F   28  May  19  '18  H%  Maine  Cent  Off.  Portland 
M     &     VINov  1  1928  N  Y,  Roston  &  Portland 

000;  1415  ,500;  m  $1,973,0  00;  n  $39,000;    o  $.,000: 


MACON  &  BIRMINGHAM  RY.— Owns  Sofkee  Jet.  to  La  Grange  Ga  , 
96.87  miles.  7.03  miles  of  G.  S.  &  F.  Ry.  and  1.10  mile  of  O.  of  Ga.  Ry. 
between  Sofkee  and  Macon  operated  under  trackage  rights.  V.  101. 
p.  449.  In  1908  a  receiver  was  appointed:  now  John  B.  Munson.  V.  86, 
p.  337.  In  vear  1917,  gross,  $197,044;  net,  after  taxes,  $39,397:  other  in- 
come, $1,839.  Loans  and  bills  payable  Dec.  31  1917,  $90,981.— (V.  lOi 
p.  449.) 

MACON  DUBLIN  &  SAVANNAH  RR.— Owns  road  from  Macon  to 
Vldalla,  Ga..  92  miles.  Stock,  $3,200,000  auth.;  outstanding,  $2,040,000 
(par  $100).  Seaboard  Air  Line  Ry.  guarantees  bonds,  prln.  and  Interest. 
Bonds,  Series  1506  to  1529  Incl..  have  clause  "Federal  Income  tax.  if  any 
on  same.  Is  to  be  paid  by  purchaser."  V  89.  p.  43:  V.  84,  p.  102.  450; 
V.  106,  p.  1126.  For  year  1917  gross.  $644,820;  net,  after  taxes,  $232,449; 
other  income,  $15,113;  interest,  &c  ,  $160,487;  bal.,  sur.,  $87,073.  Pres., 
James  A.  Blair  Jr.,  N.  Y.;  Sec.  &  Treas.,  J.  R.  Frmk.— (V.  100,  p.  1078; 
V.  106,  p.  1126.) 

MACON  TERMINAL  CO.— Building,  tracki,  &c,  at  Macon,  Ga.,  com- 

Sleted  and  is  used  by  Central  of  Georgia ,  Georgia  Southern  &  Florida  and 
outhern  Ry.  (all  lines  entering  Macon) ,  which  own  the  $100,000  stock  and 
guarantee  the  bonds,  prln.  and  int.,  by  endorsement.  Rental  on  wheelage 
basis  covers  Int.  on  bonds  and  all  charges.  Of  the  1st  5s  ($3,000,000  auth. 
Issue),  $1,600,000  has  been  sold.     V.  101,  p.  1886.— (V.  101,  p.  1886.) 

MAHONINQ  COAL  RR. — Owns  from  Youngstown  to  Andover.  O..  and 
branches.  71  miles.  In  December  1907  purchased  a  one-half  Interest  In 
the  Lake  Erie  &  Eastern  RR.  in  Youngstown.  &c.  The  U.  S.  RR.  Admin. 
May  1918  sanctioned  capital  outlays  of  $1,301,275. 

Leased  in  perpetuity  for  40%  of  gross  earnings  to  Lake  Shore  (now  N.  Y. 
Central),  which  Jan.  1  1917  owned  $865,900  com.  and  $399,500  pref.  stock. 
LAT&    DIVS.—  /  '95-'06.  '07-'09.  '10.  '11    '12    '13.  '14.      19l5tol918 

On  com. flOvrly   12  yrlv    66     70    20     70    60         50%  yearly. 

Dividends  191518,  20%  yly.  (10%  s.-a.  with  30  extra  in  June  or  July). 

The  5%  pref.  stock  guaranteed  is  callable  at  par. — V.  106.  p.  2566. 

MAINE  CENTRAL  RR.— (See Map.)—  Portland  to  Vanceboro,  Me.,  via 
Augusta,  267  m.  (incl.  trackage  Portland  to  Falmouth.  7  m.);  branches. 
Royal  Jet.  to  Skowhegan  via  Lewlston.  90  m.;  Bath  to  Lewiston  and  Farm- 
Ingtoa.  79  m.;  Oakland  to  Klneo  Sta..  91m.;  Portland  and  Rumford  Falls 
Systeaa,  103  m.;  Oquossoc  to  Kennebago,  11  m  ;  Bath  to  Rockland,  Incl. 
ferry  (0.60  m.),  49  m.;  Belfast,  Harmony,  Foxcroft,  Bucksport  and  Mt. 
Desert,  lacl.  ferry  (7.7  m.),  157  m.;  Washington  County,  139  m.;  Portland 
to  St.  Jehnsbury,  Vt.,  138  m.  Incl.  trackage.  0.1  lm.  St.  Johnsbury  Sta.. 
asid  8.27  m.  from  Portland  Union  Sta.  to  Windham  Line.  Me.:  Quebec 
Jet.,  N.  H.,  to  Lime  Ridge,  P.  Q.,  108  m.;  total  D*)C.  31  1917,  1,217  miles. 
of  which  656  owned.  545  operated  under  leases,  15  trackage  and  8  ferry. 

The  U.  S.  RR.  Administration  in  May  1918  sanctioned  impt.  outlays 
of  $460,122;  equipment,  $2,011,900. 

STOCK. — The  stockholders  In  1915  authorized  retiring  $10,000,000  of 
the  outstanding  stock  and  issuing  la  place  thereof  $3,000,000  5%  non-voting 
cum.  pref.  stock  and  $7,000,000  First  &  Ref.  20-year  4>*s.  V.lOl.p.  923, 
1370,  1465.  The  common  stock  was  thus  reduced  to  $14,907,617.  See 
bonds  below.  V.  101,  p.  1628.  1714.  The  majority  Interest  In  the  stock 
formerly  owned  by  the  Boston  <fe  Maine  was  all  disposed  of  In  1914-16, 
through  the  Maine  Railways,  and  trust  wound  up.  V.  98,  p.  312.  1071; 
V.  102.  p.  1250;  V.  103.  p.  1407. 

DIVIDENDS—  / '04-'06.  '07.  '08-'10.  "11.  1912  to  July  1918 
On  common  stock- 1 7  y'ly.  T\i      8  y'ly.        7H        6  yearly  (1 Y,  Q-J 

BONDS.— The  1st  &  Ref.  M.  made  In  1915  (see  above)  Is  limited  to 
$25,000,000;  $6,000,000  were  Issued  to  retire  $6,000,000  notes  of  1919 
(called  and  paid  off  at  102  H  May  1  1916);  $1,700,000  are  reservedto  retire 
other  underlying  bonds;  $5,300,000  were  Issuable  for  any  lawful  purpose, 
and  the  remaining  $5,000,000  may  be  issued  only  for  Improvements  when  the 
earnings  are  1  Vi  times  all  interest  charges.  Including  the  bonds  to  be  Issued. 
A  first  mortgage  on  about  320  miles  of  road .  Including  the  line  running  from 
Portland  to  Bangor  and  on  entire  stock  of  Portland  Tsrm.  Co..  and  a 
second  mortgage  on  about  88  miles.  Amount  outstanding  was  Increased 
in  April  1916  from  $7,000,000  to  $13,000,000  to  retire  aforesaid  nor.-  Iwwi* 
V.  102,  p.  970,  1 163,  1250.  The  stockholders  voted  April  17  to  authorize 
the  directors  to  issue,  if  thought  desirable,  from  limn  to  time  not  exceeding 
$3,000,000  of  First  &  Ref.  Mtge.  gold  bond?  for  refunding,  &c.  V.  106. 
p.   1453.   1689. 

In  June  1918  no  new  securities  had  been  sold  to  replace  the  Improve- 
ment bonds,  $250,000.  and  Somerset  Ry.  1st  5s.  $225,000.  due  July  1,  or 
Dexter  &  Newport  RR    4s,  $175,000,  due  Sept.  1.   V.  106.  p.  1453. 

There  are  also  $119,000  Mains  Shore  Line  6s  assumed,  due  192.3;  also 
$25,600  Belfast  &  Moosehead  Lake  mtge.  4s  (not  tax -exempt) , due  1920. 
not  guaranteed,  Int.  and  sk.  fd.  paid  out  of  rental:  And.  &  Kea.  Rtock 
bonds,  $11,000,  exchangeable  for  M.  O.  stock:  the  A.  ft  K.  stock  bonds  are 
Included  In  the  above  outstanding  stock.      V.  95.  p    1332. 

Guarantees  bonds  and  notes  of  Portland  Torminal  Co.   Soo  that  company. 

EARNINGS. — 1  7nos.,/l9IS._Gross,  $4,327,870;  net,  before  dof$89,300 
Jan.  1  to  April  30.      I  l917-.Gros.s,     4.363.318;       taxes)  991,055 

ANNUAL  REPORT.— Year  ending  Dec.  31   1917,  V.  106.  n.  1 453. 

— Six   Months   Ending Years  ending  Dec.  31 — 

1917.  1916. 


June 30  '17.  Dec.  31  '17. 
Average  miles  operated.        1,217  91  1,216.07 

Total  operating  revenue  $6,824,690     17,300,887 

Net.  after  taxes,  Ac $1,406,215    $1,316,164 

Other   income 213,196  228.339 


1.216.99  1.220.67 

$14,125,577   $12,821,070 

$2,722,379     $3,302,597 

441.534  620.210 


Gross  income $1,019,410  $1,544,503  $3,163,913  $1,022,837 

Interest  on  funded  debt.       $413. 36S  $403,241  $816,609  $*■!- 

Rents.    &c 607. 617  638,161  1.215.779  1,577.093 

Pref.  divs.  (5%  p.  a.)..           75.000  ooo  150.000  150.000 

Com.divs.  (67o  p.  a.)..         360,444  360.4  14  720,888  722,382 

Balance,  surplus $162,980  $67,657  $230,637  $72 1 

President,    Morn.    McDonald.      Gen.    Mgr.    under   U.    H.    Govt.,    I>     0 
Douglass.— (V.    106,   p.    1453.) 


MANCHESTER&  LAWRENCE  RR.— Owns  from  Manchester.  N.  H., 
to  Methuen  (St  u,i  hue),  23.4  m.;  side  track  9.2  m.,  total,  32.6  m.  Leased 
for  50  years  from  *ept .  1  1887  to  Boston  &  Maine  at  rental  paying  10%  div. 
In  1895  a  div.  of  50%  paid  from  proceeds  of  C.&  M.suit.— (V.73,  p.  1264.) 

MANHATTAN  RY.  (ELEVATED).— Owns  all  the  elevated  railroads  in 
boroughs  of  Manhattan  and  the  Bronx,  N.  Y.  City,  mala  line  and  branches, 
37  Vi  miles,  double-tracked,  with  42  H  miles  additional  third  track,  sidings, 
Ac:  total  track,  118  miles;  3d  rail  electric.  The  2d,  3d  and  9th  Ave.  lines, 
under  agreement  with  the  city  made  In  March  1913,  had  la  Jan.  1916  been 
largelv  3-tracked.     8ee   Interborough    Rapid   Transit  Co. 

LEASE. — The  Interborough  Rapid  Transit  Co.  leases  the  road  for  999 
years  from  1875.  guaranteeing  7%  p.  a.  on  the  stock.  V.  75.  p.  1202,  1302; 
V.  76.  p.  212;  V.  79.  p.  2456:  V.  96,  p.  791.      Guaranty.  V.  76.  p.  480. 

BONDS. — Consols  beyond  $40,000,000  may  be  Issued  for  extensions  at 
$300,000  per  mile  of  single  and  S600.000  per  mile  of  double  track.  Of  the 
bonds.  $12,712,000  are  tax-exempt.  After  all  the  $5,409,000  2d  M.  bends 
have  been  Issued,  all  further  capital  expenditures  must  be  financed  by  the 
Interborough  R.  T.  Co.     V.  103,  p.  1118;  V.  51.  p.  248;  V.  87,  p.  285. 

In  Feb.  1916  $4,523,000  4%  2d  M.  bonds  were  sold  to  reimburse  the  Inter- 
borougp  It.  T.  Co  for  Improvements  and  additions  furnished  under  lease. 
<tc.  The  2d  mtge.  is  made  superior  In  lien  to  the  lease  r,o  the  Interbor- 
ough. V.  106,  p.  822:  V.  103,  p.  1118;  V.  102,  p.  609,  712,  800;  V.  97,  p. 
1115.  1504. 

To  1898  claims  aggregating  $8,847,854  had  been  paid  as  damages  to 
abutting  property.     In  1907-09  paid  franchise  tax  1900  to  '08  ($4,876,545). 

Report  (June  30  Yrs.)       1916-17.         1915-16.         1914-15.         1913-14. 

Gross  oper.  revenue $18,411,254  $16,634,276  $15,589,948  $15,954,838 

Net,  after  taxes 7.875,689       7,563,324       7,160,098       7.528.843 

Gros- income 7.951.279       7.676.705       7.299.223       7.588.556 

Interest  &  rent  paid 2.605,099       2.083,475       1.682.667       1.682.657 

Dividend^   (7%) 4.200,000       4,200,000       4.200,000       4.200.000 


Balance,  surplus $1,146,180     $1,393,230     $1,410,566     $1,705,899 

Pres.,  Edgar  L.  Marston;  Viee-Pres.,  John  H.  McCleiuent;  Sec.  and 
Treas.,  D.  W.  McWilliams;  Asst.  Sec.-Treas.,  P.  V.  Trainque;  D.  C. 
Douglass;  Gen.  Mgr.  under  U.  S.  Govt. — (V.  106.  p.  499,  601,  822,  1689.) 

MANILA  RR. — iQauge.  3  ft.  6  in.) — This  company,  organized  In  New  Jer- 
sey In  1906.  has  taken  over  and  Is  operating  the  only  steam  road  on  the 
Island  of  Luzon,  Philippine  Islands,  550  miles  (V.  88.  p.  1313:  V.91.  p.  215.) 

In  operation  Sept.  1916.  315  miles  of  Northern  lines  and  279  miles 
Southern  lines.     Additional  mileage  has  been  under  construction. 

In  1916-17  the  Philippine  Govt,  purchased  all  the  outstanding  stock  for 
$4,000,000  cash.     V.  103.  p.  939.  1031;  V.  102.  p.  609.  251.  2166. 

UONDS. — The  Manila  RR.  (Southern  Lines)  1st  gold  4s  of  1909,  guar- 
Anteed  as  to  Interest  by  the  Philippine  Qovernmnt  under  Act  of  U.S.  Con- 
gress, are  limited  to  $30,000,000.  of  which  $13,714,000  have  been  Issued. 
The  bonds  were  redeemable  as'a  whole  at  any  time  at  1 10  or  by  lot  for  a  slnk- 
Ing  fund  of  H  of  1%  yearly  from  May  1  1919  to  Apr.  30  1928.  and  1  %  yearly 
thereafter.  V.  91.  p.  215,  276.  717,  1711;  V.  93,  p.  45.  The  plan  to  extend 
these  bonds  with  Increased  sinking  fund  failed  of  support.     V.  104,  p.  1801: 

In  June  1916'.  under  agreement  of  sale  ratified  Sept.  8  1916.  $4,330,000 
Northern  Lines  First  Mtge.  6%  bonds  and  $7,716,000  2d  Mtge  7%  bonds 
were  canceled  as  of  July  1  1916.  In  lieu  thereof  there  were  Issued  $13.- 
236,000  Manila  RR.  Co.  Refunding  Mtge.  6%  40-year  gold  bonds,  dated 
July  1  1916.  a  first  Hen  on  the  Northern  Lines  and,  subject  to  the  Southern 
Lines  First  4s,  a  lien  on  the  Southern  Lines.  The  entire  Issue  Is  held  and 
pledged  by  the  Manila  Ry.  Co.  (1906),  Ltd..  as  below  stated. 

It  was  also  arranged  to  apply  not  over  £590.000  of  the  $4,000,000  pur- 
chase price  to  payment  of  loans  of  Manila  Ry.  (the  English  ce.),  canceling 
the  A  &  B  deb.  stock  pledged  therefor  and  so  riduclng  the  aominal  Issues 
of  Its  deb.  stock  (and  bonds)  to  the  amounts  theretofors  sold,  viz.,  £2.000.000 
Class  A  4%  and  £1,880.000  Class  B,  the  Interest  rats  on  the  latter  being  re- 
duced from  4%  to  3VS%.  The  A  and  B  Issues  thus  to  bs  first  and  second 
charges,  respectively,  on  the  $13,236,000  new  1st  M.  6%  40-year  bonds  of 
the  American  oo.  and  on  about  $2,000,000  Southern  Lines  1st  M.  4s.  8ee 
nlso  V.  102.  p.  2166;  V.  103.  p.  145,  493.  1032:  V.  103.  p.  1888. 

REPORT. — Report  forcal.  year  1914.  In  V.  101.  p.  842.  showed:  Gross, 
12.496.367;  net,  after  taxes.  $1,011,430:  other  Income.  $157,188;  charges, 
11.227.061;  bal..  def..  $58,444. 

Rugnno  E.  Rood  Is  President,  and  L.  F.  Ooodale  Secretary,  both  of  Manila. 
\  Y.  representative,  C.  A.  De  Witt,  counsel,  49  W.  44th  St..  N.  Y.  City. 
V.  104,  P.  1801;  V.  105.  p.  1802.  

MANISTEE  &  NORTHEASTERN  RR.— Owns  from  Manistee.  Mich.,  to 
rtaverse  City,  71  m.;  Solon  to  Provemont.  15  m .;  Platte  River  to  Empire. 
let..  17  m.;  other,  80  m.;  sidings  and  spurs.  53  ni.;  leased.  1  m.:  operated 
iid  r  eont.ract.  6  m.:    total.  243  miles.     Stork,   S2.O00.OOO. 

Of  the  bonds  ($1,500,000).  $40,000  mature  Jan.  1  yearly  from  1912  to 
1938.  Sinking  fund  of  50%  of  surplus  Income,  beginning  July  1  1910.  Is 
to  be  used  to  call  bonds  bv  lot  at  102  H  and  Interest  until  $1,000,000  have 
been  canceled.  V.  88.  p.  375.  823;  V.  90.  p.  1363. 

EARNINGS. — 11  mos.,/1917. Gross.  $440,137;  not  (aft    rents),  $31,184 
Jan.   1   to  Nov.  30.      ll916.Groai,    470.789;  net  (aft.  renisi.    86,287 

REPORT.— For  year  ending  Dee.  31   1917— see  V.  106.  p.  2011. 
Cal    Year —  Gross.  Net.  Charges.    Hire  Equip.        lialance. 

1917  ...1483.161    def.M.748         $68,476  Cr$28. 276       def.S61.043 

1916    ...    .    ...    517.309  98.143  07.883  652  sur. 30. 913 

IQ16  469.797  68.623  71.702         2.374  def.6.700 

Pros..  Edw.  Buckley.  Manlsteo.  Mich.— (V.  104.  p. 1489.  V.  106,  l>   2011.) 

MANISTIOUE  &  LAKE  SUPERIOR  RR.—  Manlstlqur.  Mich  .  on  LeJtl 

vllchliran.  northerly  to  Evelyn.  42  m.;  branch  to  Uoyles.  15  m;  V  81,  p 
V  87  P  97;  V.  89,  p.  470.  The  Ann  Arbor  UK  In  Apr  1911  *o- 
aalred  the  entire  $250,000  stock.  V.  92.  p.  1109.  Bonds  auth..  *1.3oi\- 
000  26-year  4%  non-cum.  Incomes.  On  Dec  31  1 9 1 6 .  gross .  1142.904;  net. 
»37  724;  other  Income.  1735;  taxes,  rentals.  Ac.  $18  006:  bal..  sur  .  $20.- 
393  For  1917,  gross,  $186,647;  net,  after  taxes,  $31,622  Pres  A  Geo. 
Mgr..   Ufred  w    Towaley,  Toledo,  O.— (V.  02,  p.  1 109  I 
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MAINE  CENTRAL  RAILROAD  CO. 


Owned  &  Leased  Lines 1,201.24  miles 

Controlled  Lines 157.2  1 

Total  Lines  Operated     1,358.45 

Steamboat  Lines 


June,  1918.  j 
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RAILROA  U  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page.  ] 

Maine  Central  (Concl.) — Guar.  Issues  Concl. — 

Dexter  &  Piscataquis  stock  5%  rental  999  years.. 
First  M  Dexter  to  Foxcroft  &c  guar  by  end__BBz 

Hereford  Ry  stock  (rental  999  years) 

First  mortgage  guar  prln  and  Int  (endorsed) z 

European  &  Nor  Am  stk  5%  rental  999  years 

Upper  Coos  RR  stock  6%  rental  999  years 

1st  M  and  Exten  M  ($693,000  4Ks)  guar  p  &  i.z 

Dexter  &  Newportstock  5% 

Eastern  Maine  stk  4  K  %  rental  999  years 

Portland  Union  RySta  series  "A"  &  "B"(text).s  fz 
Portland  Terminal  Co. — See  that  company. 
•  Portland  &  Rumford  Falls  RR — See  that  company 
Manchester  &  Lawrence— Stk  10%  rent  till  '37  B  &  M 

Plain  bonds  (not  mtge)  Int  guar  by  B  &  M zc 

Manhattan  (Elevated)  Ry.  N  Y— Stock  $60,000,000.. 
Manhattan  Elev  cons  (now  1st)  mtge  gold.Ce.xc*&r 

2d  M  $5,409,000  g  call  at  105  (see  text) Eq 

Manila — 1st  M  Sou  Lines  g  Int  gu  s  f  red  110F- -  xc*  &r* 

do  do  sinking  fund 

New  lat  M  &  Ref  on  Nor  Lines  $13,236.000 Ce 

Manistique  &  Lake  Sup— Inc  M  4%  n-c  51,300.000  _z 
Manist  &  N  E— 1st  M  g  due  40M  y'ly  red  text.CC.xc* 
Manitou  &  Pike's  Peak  Ry— 1st  M  $500,000  g..F.xc* 
Manitoulin  &  North  Shore — See  Algoma  Eastern  Ry_. 

Marion  &  Rye  Valley  Ry — First  mortgage x 

Md  Del  &  Va— 1st  M  $2,000,000  auth  gold  guar  __xc* 

Marshall  &  East  Texas— 1st  M  gold  call  102  .-SSLxc* 

Maryland  &  Pennsylvania — York  <Sc  Peach  Bot  M__x 

First  mortgage  51.200.000  gold  call  at  105. MeBa.xc 

Income  mortgage  $900,000  4%  cum  cal*  par..  MeBa 

Notes  $500,000  gold  red  102H ... MeBa.xc* 

Maryland  &  Pa  Ter  1st  M  $200,000  g  gu  red  llO-.xx 

Mason  City  &  Ft  Dodge — 1st  M  g Ce.xc&r 

Massawipoi — Stock  guar  same  dlv  as  Conn  &  Pass.. 

McCloud  River— First  mortgage  $1.200.000 ...x 

Meadville  Conncaut  Lake  &  Linesville — First  mtge. .z 

Mem  Dal&O—  lst&refM$3.600,000g  red  textMStxc* 

■  Mem  Paris  &  Gulf — 1st  M  gold  red  103  begin  1919.x 


Miles 
Road 


17 
17 
53 
53 
126 
55 
55 
14 
19 


68 

text 

9 

18 

77 
92 
40 
80 
80 


378 
37 

"22 


Date 
Bonds 


1889 
1890 

1890 

'£f-'8d 

±892 

1890 
1913 
1909 
1917 
1916 
1909 
1909 
1908 

1902 
1905 
1911 
1882 
1901 
1901 
1913 
1906 
1905 

1907 
1891 
1913 

1908 


Par 

Value 


$100 

1,000 

100 

1,000 

100 

100 

500  &c 

100 

100 

1,000 


100 

1,000 

100 

1,000  &c 


1,000  &c 


1.000 
1,000 
1.000 
1.000 

500 

1,000 

1,000 

50  &c 

1,000 

1.000 

100  &c 

1,000 

1.000 

100 

1,000 

1.000 

1 ,000&c 

1.000 


Amount 
Outstanding 


$122,000 
175,000 
800,000 
800.000 

2,494,100 
350,000 

1,043,000 
122,000 
200,000 
300,000 


1.000,000 

274.000 

60.000,000 

40.684.000 

4.523,000 

13,714,000 

See  text 

Pledged 

1.100.000 

1.172.000 

500,000 


175 

2,000 

1,180 

202 

897 

900 

300 

200 

12,000 

800 

1.200 

200 

See 

420 


ooc 

000 
000 
450 

.000 
000 
000 

,000 
000 
000 
000 
000 

text 
000 


Rate 
% 


5 
4 
4 
4 
5 
6 
4&  4M 
5 

4H 
4 


10 
4 

7 
4g 

4  8 
4 
5g 

Up  to 

5  a 
52 


6 

i* 

4g 

text 
3g 
5g 
4g 
6 
5 
5 

6g 
6l 


See 


When 
Payable 


& 
& 
M  & 
M  & 
A  & 
M  & 
M  & 
J  & 
M  & 
J      & 


Last  Dividend 
and  Maturity 


July 
July 
May 


J 
J 
N 
N 

O  Apr 
N  May 
N  May 
J  July 
N  May 
J  July 


Places  Where  Interest  and 
Dividends  are  Payable 


M  &  N 

J  &  J 

Q— J 

A  &  O 

J  &  D 

M  &  N 

M  &  N 

J  &  J 

M  &  S 

J  &  J 

A  &  O 


8c  3 

&  A 

&  J 

&  S 

&  S 

&  O 

&  J 


& 

N 

& 

D 

& 

A 

& 

() 

& 

,1 

& 

J 

& 

J 

1  '18  2 H%  Office,  Dover,  Me 
1  1929  Bos  Safe  Dep  &  Tr  Co 

1918  2%     jTreas  office,  Portland 
1  1930  iN  Y,  Boston  &  Portland 

1  1918  iy2  Treas  office.  Bangor,  Me 
1918  3%      Office.  Portland,  Me 
1  1930  N  Y,  Boston  &  Portland 

1918  2  H  %  Treasurer's  office,  P'tl'd 
1918  2M%  Office,  Rockland.  Me 
"27-Jan  ^'Fidelity  Tr  Co,  Portland 


Nov  1  1917  5% 
Jan    1  1922 
July  1  1918  \% 
Apr   1 1990 
June  1  2013 
See  text 
May  1  1959 
July  1  1956 
Aug  1 1934 
Jan    1919-1939 
Oct    1  1928 


July  1 
Feb  1 
Jan 
Apr 
Men 
Apr 
Oct 
May 
June  1 
Aug  1 
Apr   1 
July  1 
July  1 
Jan    1 


1922 
1955 
1931 
1932 
1951 
1951 
1923 
1936 
1955 
1917. 
1937 
1921 
1943 
1928 


3% 


Manchester,  New  Hamp 
Bost  &  Me  RR.  Boston 
165  Broadway.  N  Y 
do  do 

do  do 

Philippine  Nat.  Bk. 
do  do 

!New  York 
Detroit 

N  Y   &  Grand  Rapids 
New  York  and  Chicago 

Bank  of  Marlon  (Va.). 
Treasurer's  Office.  Phlla 
See  text 

SeeTle.&Tr.Co.York.Pa 
Brown  Bros.  N  Y  &  Bait 
1914  to  Apr.  '18  none  pd 
Alex  Brown  &  Sons,  Bait 

do  do 

J  P  Morgan  &  Co.  N  Y 
Safe  Dep  &  Tr  Co,  Bost 
Mercantile  Tr  Co,  San  Fr 
Merch  Nat  Bk.  Meadv.Pa 
Miss  Vail  Tr  Co.  St  L 
Merc  Tr  Co.  Little  Rk,  Ar 


MAMTOU  &  PIKE'S  PEAK  RY.— Manitou,  Col.,  to  summit  of  Pike's 
Peak,  8.9  miles:  standard  gauge.  Operated  from  April  to  November  yrly. 
Stock,  $500,000;  par  of  shares.  $100.  Div.,  40%  paid  in  1913-14;  1915. 
Sept.,  10%;  1916,  none.  Int.  on  bonds  paid  regularly  to  Apr.  1  1917;  none 
paid  since  to  May  1918.  For  year  end.  Dec.  31  1917,  gross,  $57,959;  net, 
loss,  $3,986;  other  income,  $1,475;  bond  int.,  $25,000;  miscell.,  $226; 
def.,  $27,737.     Pres.,  H.  J.  Holt,  Manitou,  Colo. — (V.  106,  p.  2011.) 

MARION  &  RYE  VALLEY  RY.— Owns  Marion  to  Sugar  Grove,  Va., 
18  miles.  A  reorganization  in  June  1900.  Controlled  by  United  States 
Spruce  Lumber  Co.  Stock,  $100,000,  par,  $100.  Dividend  1915,  6%. 
Bonds  $175,000  6s,  see  table  above.     V .  96.  p.  1472.     Year  ending  June  30 

1916,  gross,  $86,138;  net.  $33,291:  Int.,  &c,  $22,392;  bal..  sur.,  $10,899. 
Pres.  &  Gen.  Man.,  J.  C.  Campbell;  Treas.,  L.  A.  Amsler;  Aud.,  B.  S. 
Charlton,  Marion,  Va.;  C.  H.  Miller.  Fairmont.  Va.— (V.  95.  p.  1472.) 

MARSHALL  &  EAST  TEXAS  RY.— Owns  from  Elyslan  Fields,  18  miles 
south  of  Marshall.  Tex.,  on  Tex.  &  Pac.  to  Wlnnsboro,  on  M.  K.  &  T.  92  m.: 
2  branches,  4  miles.  On  Jan.  25  1917  Bryan  Snyder  was  made  receiver  on 
application  of  St.  Louis  Union  Trust  Co.  V.  104,  p.  452,  1899;  V.  105,  p. 
389,  498.  In  May  1918  was  reported  as  operated  by  Director- General  of 
Railroads . 

Successor  of  Texas  Southern  Ry.,  foreclosed.  V.  87,  p.  416,  481. 
Stock  outstanding.  $200,000.  1st  M.  20-year  5s  ($5,000,000  auth.),  see 
V.  93,  p.  589,  1787.  Loans  and  bills  payable  June  30  1916,  $316,797;  car 
trusts,  $2,375.  For  year  ending  June  30  1916.  gross.  $1X8.357;  oper.  def., 
$17,494;   taxes   and   rentals,    $9, 989;   bond   int.,    $59,000.     For   cal.    year 

1917,  gross,  $123,691;  dof.  aft.  taxes,  $4,580.  Pres.,  Albert  T.  Perkins, 
St.  Louis,  Mo.;  V.-P.  &  Asst.  Sec.,  Osce  Goodwin,  Dallas,  Tex.:  Sec, 
Bryan  Snyder,  and  Treas.,  E.  Key,  Marshall,  Tex. — (V.  106,  p.  2011.) 

MARYLAND  DELAWARE  Ss  VIRGINIA  RY.— Operates  Love  Pt.,  Md.. 
to  Lewes,  Del.,  72  miles;  Queeustown  Jet.  to  Centervllle,  Md.,  5  m.:  total, 
77  m.;  and  Lewes  to  Rehoboth.  5  m..  Is  trackage  over  Del.  M.  &  Vlr.  Also 
owns  10  steamers  on  the  Potomac  River.  &c.  but  on  Aug.  20  1914  was 
ordered  to  dispose  of  practically  all  its  water  lines;  at  last  accounts  the  mai- 
mer was  not  definitely  decided.     V.   101,  p.  691. 

Stock,  $3,000,000.  of  which  one-half  each  of  common  and  4%  non-cum. 
pref.;  par  of  shares,  $50  each;  1st  M.  5%  bonds  due  Feb.  1  1955.  $2,000,000. 
loans  and  bills  payable  Dec.  31  1917,  $836,750.  Bait.  Ches.  &  Atlan- 
tic Ry.  (Pennsylvania  RR.  system)  In  Dec.  1916,  owned  all  the  common 
and  $300,000  pref.  stock,  and  guarantees  bonds.  In  1917,  gross. 
$1,011,519:  net. $59,354;  oth. Income.  $1,719;  charges.  $158,512;  bal..  def.. 
$97,439.     Year  1916,  gross,  $921,287;    not,    $33,424.— (V.  105.  p.  607.) 

MARYLAND  &  PENNSYLVANIA  RR.— Baltimore,  Md  .  to  York.  Pa  . 
78.9  miles.  V.  72.  p.  339.  In  1910  obtained  right  to  build  to  tidewater. 

STOCK  AND  BONDS. — Stock  authorized.  $3,600,000,  of  which  $1,997.- 
500  reserved  for  conversion  of  notes  (see  below)  and  future  requirements 
In  1902  the  authorized  issue  of  the  first  Is  was  reduced  from  $2,700,000  t< 
$1,200,000,  of  which  $203,000  are  reserved  to  retire  the  York  &  Peach 
Bottom  5s  and  $100,000  additional  for  future  purposes,  &c.  V.  74,  p.  94 
427;  V.  79.  p.  2205.  Of  the  6%  notes  of  1913  ($500,000  authorized  issue) 
$300,000  have  been  sold.  They  aro  convertible  Into  common  stock  at 
$50  per  share  up  to  July  1  1923.  No  mortgage  can  be  made  without  pro 
vidlng  for  the  notes.  V.  97,  p.  1115,  951.  Maryland  &  Pennsylvania  Ter 
minal  guaranteed  bonds.  V.  82.  p.  1041.  1102.  Equipment  notes  Dec. 
1917,  $35,500.  V.  96.  p.  203.  Paid  on  incomes.  1901.  3%;  1902  to  Apr 
1914,  Incl.,  4%  yearly  (2%  A.&O.);  none  since  to  and  lncl.  Juno  1918. 

EARNINGS.— 11  mos..  11917. .Gross.  $494,216;  not  (aft. rents),$110, 290 
Jan.  1   to  Nov.  30.       11916- .Gross,    450,256;  net  (aft. rents).  108,928 

REPORT.— For  year  ending  Dec.  31  1917.  gross.  $5<4.5it9;  n«t.  $147,- 
690;  Int.,  rents,  &c,  $100,171;  bal..  sur..  S47.519.  In  1916.  gross,  $489,- 
894.     Pres..  O.  II.  Nance.— (V.  100.  p.  397;    V.  101.  p.  1092.  1973.) 

MASON  CITY  &  FORT  DODQE  RR.— (Set  Mop  Chicano  Great  West.)  — 
Owns  road  from  Oelwcin,  la.,  to  Council  Bluffs.  25!)  miles;  Bayfield,  Minn., 
to  Clarion,  la.,  100  m.;  branches  to  Lehigh  and  Coalville,  la.,  19  m.;  track- 
age. Council  Bluffs  to  So.  Omaha.  8  m.;  total,  386  in.  The  Chicago  Great 
Western  owned  Dec.  31  1916  entire  outstanding  com.  »tock  ($19,205,- 
752  of  the  $14,000,000  auth).  and  operates  the  road  as  part  of  Its  main  Hut 
to  Omaha  under  a  100-year  agreement  dated  Apr.  30  1901.  and  modified 
June  1904.  M.  C.  A  Ft. D. receiving  60%  of  earns,  on  business  Interchanged 
The  accounts  showed  a  deficit  June  30  1916.  See  V.  05.  p.  1274.  In  IBM 
$12,000,000  4%  bonds  were  sold.  Compare  Chic.  Groat  Western  Ry.  and 
V.  73,  p.  568.  618.  722;  V.  77.  p.  640;  V.  78.  p.  1782;  V.  80.  p.  2621. 
Earns,  incl.  In  those  of  O.  O.  W.  system. — (V. 95, p.  1274:  V.  99,  p.  1451.) 

MASSAWIPPI  VALLEY  RY.—  Province  Line  to  Lenoxvlllo.  Que.,  34 
miles,  with  branch,  3  m  ;  trackage  to  Sherbrooke.  Que..  3  m.;  total,  40  m 
Leased  for  999  years  from  .July  1  1870  to  the  Connecticut  &  PassumpsU 
Rivers  RR.  Stock,  $800,000;  par  of  shares,  $100:  dividends  payable  Feb 
and  Aug.  1  Dividends,  formerly  5%.  6%  since  Jan.  1  '97.  Of  the  stock 
$400,000  owned  by  the  Conn,  ft  Past.  River  Is  deposited  under  Its  mtge.  and 
$50,000  represented  by  Connecticut  Trust  &  Safe  Deposit  Co.  of  11  art  fort' 
5%  trust  certificates  was  purchased  Feb.  1  1910  under  Its  option  at  par 
In  April  1911  Bos.  &  Maine  rend  authority  to  purch.  stk.     V.  92,  p.  1108 

McCLOUD  RIVER  RR.— Owns  from  Slsson,  Cal..  to  McGavlc.  60.8  miles. 
Stock,  $1,200,000.      Bonds  ($1,200,000  auth),  Mercantile  Trust   I 
Francisco.  mt.go.  trustee.      V.  85.  p.  I00.">.      For  rear  ending  June  30  1916 
gross,  1313,880;  net.  $53,646;  other  Income,  $7,140;  Interest.  &c,  $66.84  I 
bal.,  def.,  $6.().r>8.      I'rcs.,  J.  II    Queal.  San  train  IsOO.— (V.  85,  p.  1005.) 

MEADVIl.LECONNEAUT  LAKE&  LINESVILLE.— Mead vUle to  Lines 
vllle.  Pa.,  20.0  miles,  and  branches,     1     mile;    total,  21  8  miles.      L> 
to  July    1   1990  to  Pittsburgh  Bessemer  &  Lake  Erie  Hit  :  rental.  2.. 
gross  earnings.     Stock.  $200,000;  par.  $50.     Dividend  In  1913  to  Apr.  1918, 
4%   (2%   A.  At  ').)     For  jrear  ending  Doc    :il    1917.  gross,  $31,602;  net, 

$30. 1  Hi;   bond   Int.,   $10,000.   rentals,   $348;  dl  bal   ,   BUT., 

$12,099.       For  year   I'm  -  '.  ■.  I,n     m  96    P 

MEMPHIS  DALLAS  &  QULF  RR.— Owns  from  Ashdown  to  lint 
Springs,  Ark.,  1)1  miles;  Asbdow n  to  Texarkana.  20  m.:  Oraysonla  to 
Leard.  6  m.;  DalevUle  to  Dalark,  II  m.;  total,  161  mile*.  Extensions  pro- 
posed north  to  Memphis.  Tonn..  255  miles,  and  south  u.  Dallas,  Tex.;  186  m. 


Stock  authorized,  $7,675,000;  par,  $100;  outstanding  SI. 027. 000.  Of 
the  1st  and  ref.  30-year  gold  6s  ($3,600,000  auth.  issue),  $1,015,000  were 
issuable  at  once,  $420,000  are  reserved  to  retire  the  $120,008  Memphis 
Paris  &  Gulf  6s,  which  are  guaranteed  principal  and  interest  by  Nash- 
ville (Ark.)  Lumber  Co..  and  $2,165,000  for  road  acquired  or  constructed 
at  $18,000  per  mile  In  5-mile  sections;  they  are  redeemable  at  101  and  Int. 
to  Jan.  1  1918  at  103  and  Int.  thereafter;  outstanding  June  30  1915,  $558,- 
000.  V.  96,  p.  237.  887.  Car  trusts  May  31  1914.  $15,669;  loans  and  bills 
payable,  $772,792. 

For  year  ending  June  30  1916,  gross.  $336,865:  not,  $58,814;  1914-15, 
gross,  $270,439:  net,  $42,909;  interest,  &c,  $45,571;  bal.,  def.,  $2,662. 
For  cal.  year  1917,  gross,  $270,954;  net,  after  taxes,  $34,785. 

Pres.,  W.  W.  Brown,  Camden,  Ark.;  V.-P.  &  Gen.  Mgr..  C.  C.  Hender- 
son; V.-P.,  A.  O.  Ramsey;  Sec,  J.  W.  Bishop;  Treas.,  W.  H.  Toland. 
— (V.   97,   p.   887.) 

MEMPHIS  UNION  STATION  CO.— Owns  union  passenger  station  at 
Memphis,  Tenn..  used  by  Loulsv.  &  Nashv..  Nashv.  Chatt.  &  St.  Louis; 
Southern  Ry.,  Missouri  Pacific  and  St.  Louis  Southwestern,  used  since 
April  1  1912.  Interest  charges  and  expenses  are  apportioned  among  the 
lines  on  the  user  basis.  Stock,  $100,000,  owned  equally  by  five  roads 
named.  In  Nov.  1909  made  a  mtge.  to  the  Bankers  Trust  Co  of  N.  Y.. 
as  trustee,  to  secure  an  Issue  of  $3,000,000  5%  gold  bonds,  guar,  jointly 
and  severally  bv  five  roads  named.  U.  S.  RR.  Administration  May  1918 
sanctioned  capital  outlays  $5,000.  V.  97,  p.  1025:  V.  93.  p.  1324;  V.  89. 
p.  1411,  1542;  V.  90,  p.  236;  V.  91,  p.  94.— (V.  97.  p.  1025.) 

MERIDIAN  &  MEMPHIS  RR.— Owns  Meridian,  Miss.,  to  Union,  33 
miles,  with  large  terminals  at  Meridian.  In  Jan.  1918  the  Gulf  Mobile  & 
Northern  (which  see)  purchased  the  outstanding  securities  (,.$500,000  stock, 
$1 .675.000  1st  M.  bonds  and  $260,000  collateral  notes'),  but  the  properties 
are  operated  separately.  V.  106,  p.  296;  V.  105.  p.  2513:  V.  103,  p.  1118. 
In  1916  the  Meridian  &  Tombigbee  River  Ry.  was  incorporated  as  successor 
of  the  Meridian  &  Deepwater  By.,  partly  built,  from  Meridian  west  to 
Tomblgbee  River,  47  miles,  of  which  27  miles,  from  Meridian  to  a  point  on 
the  Ala.  Tenn.  &  Northern  RK.,  was  to  be  completed  during  1917. — (V. 
103.  p.  1118;  V.  105.  p.  2543.) 

MERIDIAN  TERMINAL  CO.— Owns  passenger  stations  at  Meridian, 
.VJlss..  opened  Sept.  1  1906.  and  used  by  Southern  Ry.,  Mobile  tc  Ohio.  New 
Orleans  &  Northeastern  RR.,  Ala.  &  Vlcksburg  and  Ala.  Great  Southern, 
which  own  one-fifth  each  of  the  capital  stock  (3100,000)  and  guarantee  the 
bonds  jointly  and  severally  by  endorsement;  form.  V.  85.  p.  601.  Pres.. 
R.  V.  Taylor;  Treas.  &  Sec.  C.  A.  Cooke.— (V.  8,5.  p.  001,  1402.) 

MEXICAN   NORTHERN   RY.— See  page  137. 

MEXICAN  RY..  LTD.— City  of  Mexico  to  Vera  Cruz,  264  miles;  Pueblo 
branch,  Aplzaco  to  Puebla.  29  m.:  Pachuca  branch,  Ometiisco  to  Paeliuca, 
29  m.;  Zacatlan  branch  (narrow  gauge),  33  ru.;  Huatusco  branch  (narrow 
gauge).  20  m.;  EJuajuapan  branch  narrow  gauge.  28  miles;  total  June  30 
1914.  403  miles.  Jointly  guarantees  debentures  of  Vera  Cruz  Terminal  Co. 
On  Nov.  18  1914  the  military  authorities  took  over  the  line  and  no  returns 
wore  reuderod  to  tho  company.  In  Sept.  1916  the  Carranza  Govt,  sur- 
rendered possession,  but  in  Apr.  1917  again  took  charge.  V.  105.  p.  290; 
1802;  V.  104.  p.  1489;  V.  103,  p.  991.  In  Nov.  1917  bad  taken  oxer  the 
operation  of  the  Tehuantepec  National  Ry.,  extending  from  Coatzacoalcos, 
Gulf  of  Mexico,  to  Sallna  Cruz,  on  Pacific  Ocean,  188  miles;  and  operating 
Pan-American  By,  (Nat.  Rys.  of  Mex.),  I'icacho  to  Suchiate,  285  miles. 
V.  105,  p.  1999;  V.  84.  p.  222. 
DIVS.  (Since'04.)1905.   1900.   1907.   1908.   1909.   1910.   1911     1912.    1913. 

First  pref %1     5M7  1-16      S  8      73-16      8  8         8  8 

Second  pref..  %\     ...       1  %  4  13-16    3  H  1  5-16  4  7  if,      B         8  6 

Common %J ",     19-16     2M        2H 

The  holders  of  tho  perpetual  deb.  stock  and  4X%  -<•  debentures  on 
Jan.  11  1917  voted  (a)  to  defer  until  1919  the  Daymen)  of  the  9  installments 
of  interest  due  in  1915.  1916.  1917,  1918  and  1919.  and  to  Issue  certificate! 
for  the  same  bearing  6%  interest,  due  on  or  before  July  and  Oct.  1  1919, 
Respectively:  and  (2)  to  omH  the  sink,  fund  for  2d  deb.  In  1915  to  1919. 
V.  100,  p.  229;  V.  105,  P 

Office,  l  Broad  St.  Place,  London,  E   c,  2.     iV.  106,  p.  2011.) 

MEXICAN  SOUTHERN  RY..  LTD.— Puebla  to  I  lies. 

.ill  narrow-gauge;  branch,    ;i  m.,  Tehuacan  I  Oaxaca  to  s.-;n 

Pablo.  16  m.;  Oaxaca  to  Tlaoolula,  20  m.,  opened  Jan.  1912;  other.  7  in., 
total,  302  miles:  sidings,  19  miles.  Tclinacan  tram  lines.  .">  m..  standard 
gaugo,  and  Oaxaca  train  lines,  7  in.,  narrow  gauge.    Ord.  stock,  £1,000,000. 

The  road  passes  June  8  1990  to  the  Slate  without  payment,  except  lor 
stations,  rolling  stock.  &c.      V.  79.  p.  26  •'•,!  from  Jan.    1    1910  to 

luteroceanlc  Ry.  of  Mexico.  See  thai  company.  The  rental  due  June  SO, 
July  28  and  Doc.  31  1911  and  Jan.  28  and  April  27  1916 was  to  be  satisfied 
by  5%  deb.  certificate*  redeemable  from  earnings.  As  no  rentals  have  bean 
received  from  Interoceaolc  n.v  for  period  subsequent  to  June  <o  1914,  an 
extension  t>r  the  moratoi  lum  v  d  to.   V.  101.  p    130;  V.  99,  p   - 

Int.  on  2d  debs,  (now  1st)  payable  only  out  of  profit*  on  I  eb    1  &  Aug.  1. 

OFFICERS  Chairman,  !  lr  Rrnesl  Paget:  Seo.,  Thoa  Linton,  .">:?  .New 
Broad  St..  London.  B.  C—  (V.  80.  p.  222;  V.  101.  p.  130.) 

MEXICO  NOR  I'll  WESTERN  RY.— Owns  and  controls  MOM  mli.s 
Cludad    Juarei    to    Tabalaopa  I  r.a  Junta  to  \llnaca 6-34 

ii  blhiiahua) ...  .  175.78 1 Cum bre  to  ('hulchupa(bulldlng)   5.08 

San  Antonio  to  Cuslhulrlaehto      I .:  Oftl 

Owns  over  3,000.000  >nrp*  of  .Imher  lands,  with  2  mills  at  Madera  with  r\ 
Capacity  uf  I76j000.000  ft.  per  year,  and  2  mills  at  Pennon  with  a  capacity 
)f  25O.000.OO0  ft  per  year.  Controls  Mulshing,  tic.,  plant  h(  Hi  I'aso,  Tex  . 
capacity  1 00. 000. ( mo  ri .  per  year.  See  V.  88.  p.  749;  V.  89.  p.  348,  470: 
v.  94. p.  1627;  v   96.  p. 

Stock.  840.000.000  (par  $100>.  of  which  $25,000,000  Issued. 

BONDS       Pit  lentllmii  I   I  M    5s,  C8.459,700;  Issued.  £5.600,000     \ 
p    ,  19    \    g  |    ,.      -    1324    i  16 1;  \    95,  p    176;  V    97    p 

As  to  6'v-  cumulative  convertible  Income  bonds,  ■*    \      m    p     I 

The  Issue  of  1  .r>  year  prior  Men  (I  ,  bonds  Is  llmlt.s)  (o  C2, 500.000.  ••■•cured 
by  a  prior  lien  on  the  entire  property.      Rod.  at   102  \i  any  time  on  8  months' 
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HAIIMOAD  COMPANIES 
[For  abbreviations.  Ac.  set  nolti  on  first  pagel 

Memphis  Union  Station — 1st  M  g  guar.  .Ba.xc'r* 
Meridian  &  Memphis  RR  —  lit  M  $800,000  rod  106.. 
Cellat  trust  notnn  (of  voluntary  trust)  call  101  -CC.C 
Meridian  Terminal— first  M  $250,000  g  gu..0xc*&r 
Mexican  Central  —Mexican  International — See  Nation 

Mexican  Mineral— 1st  M  Jot  10. 000  g  red  110  s  t Ox 

Mexican    Northern— Stock,   13.000.000 

Klrat  mtge  U  8  gold  red  106  ■  f  ext  In  1909. 0.xc'Ar 
Mexican  Ry  Limited — Ordinary  share  capital  stock.. 

First  preference  stock  8% 

Second  preference  stock  6% 

Perpetual  0%  debenture  stock 

2d  debens  £1.000.000  auth  red  par  since  1912  s  f.. 
Mexican  Sou'n  Ry — 1st  M  4%  deb  stk  red  at  par  90  yre 

Trior  lien  bonds 

Mex  No  West— Prior  Men  bonds  £2.500.000  red  102 M 

1st  M  itold  red  text 

Conv  Income  bds  £1.000.000  6%  oum  red  par  a  t.o* 

Equipment  gold  bonds  £480.000. 

Mich  man  Central — Stock 

Refunding  &  Impt  Mtge  $100.000.000 

Underlying  Bonds  to  be  Refunded — 

First  mortgage  $18,000,000  gold.. G.xc'&r 

M  C  Michigan  Air  Line  flrBt  mortgage Un.xc&r 

1st  M  on  Det&  Bay  City Un.zc 

do  do  bonds  without  coupons zr 

Debentures  gold G.xc^&r* 

M  C  new  M  on  Gr  RlvVal  $4.600.000. g  text.Qxc&r 
M  C  first  mortgage  on  Kalamazoo  &S  Haven.xUn.r 
Mich  Cent  1st  M  on  Jack  Lans  &  Saginaw  g..xc,&r 
M  C  1st  M  on  Jollet  &  Nor  Indiana  $3,000,000  g.x 
Eaulp.  Tr.  $4,600,000  ($300,000  annually)  gu.gyc* 
Bay  City  &  Battle  Cr  1st  M  g  gu  p  &  1  end.Mp.zc* 
Battle  Cr  &  Sturgls  1st  M  g  guar  p  &  1  end.Mp.zc* 
TolCanSo&DetlstM$4. 500.000  g  gu  (endJG.xc'&r. 
Detroit  Riv  Tunnel  Co  See  that  company 
Mlddletown  &  Unionv  RR— 1st  M  $500.000..  Ba.y 
Second  M  6%  non-cum  adjust  lnc  bonds  red  par..y 
a  Exclusive  of  $31,000  held  by  sinking  fund,  b  $2 
c  Of  which   $16,819,300  held  by  N  Y  Central  RR  Co. 


Miles 

Uoad 


Dai* 
Bonds 


Par 

Valu* 


33 

3.27 

alRall 

16 

"83 


403 


1,200 

270 
115 
171 
171 

"84 
39 

379 
45 

"18 
41 
69 

14 

4.000 
xAn 


1913 
1913 
1916 
1905 
ways  o 
1899 

1890 


1909 
1896 
1913 
1913 
1909 
1912 


Amount 
Outstanding 


JI.OOOAe 

1.000 

1.000 

1.000  &c 

f  Mexico1 

100 

1.000 
£10 
£10 
£10 
£10| 

£100 


£100 

£100 

£20  &c 


$100 


1.000  Ac 

1.000  &c 

1.000 

1.000  &c 

1.000&0 


$!i. 500.000 
See  text 
260,000 
250.000 

b326.0O0 

3.000.000 

a708.000 

£2.254.720 

£2.554.100 

£1.011.960 

£2.000.000 

£4*0.700 

£KG4 .000 

See  text 

£1.671.000 

£5,000.000 

£750,000 

(?) 

C$18738000 

NneJune'18 


Rat* 
% 


6g 
6 

6g 
4g 

6g 


6  g 


1.000&C 

1.000 


000 
000 
000 


1917 

1902 

1890 
1881 
1881 
1909 
11100 
1889 
1901 
1907 
1915 
1889 
1889 
1906 

1913 

1913 
addltlo 
additional  $79,000  is  guar  b 


6 

4'A 

4 

6 

6 

6g 
Up    to   6 

6 
See    text 


1.000 

1.000 

1,000 

1.000  &c 

100   &c 


18.000 

2.000 

,   4.000 

7.634 
1.500 
700 
1.707 
1.500 
3.9O0 
49 
rx421 
3.100 


000 
000 

OHIO 

000 
000 

000 
000 
000 
.000 


200.000 
250.000 
nal  In  sin  king  fund 


3H  g 

4 

6 

6 

4K 

i« 

3M  g 

i* 

3( 
3( 
4g 


When 

Payable 


M  &  N 

J  A>  J 

J  A  J 

M  i  N 

F  &  A 


&     D 


&  J 
&  O 
&     A 


M     &     S 
M  &   S15 


Not  1  1969 
Jan  1  1943 
July  1  1919 
May  1  1955 

Aug  1  1919 
May  1  -13  1K% 
Dec  1  1930 
Nov  6'13.1H% 
Nov  6  '13.    4% 
Nov  8  '13. 
Perpetual 
Dec  1960 
8ee  text 
1928 
1928 
Mcb  1 1959 


J      &     J 


M  A  N 

J  &  J 

M  A  S 

Q— M 

A  &  O 

M  &  S 

M  A  N 

M  A  S 

J  &  J  10 

A  &  O 

J  A  D 

J  A  D 

J  &  J 


6f?      M    &    N 
See    text  M    &    N 

yNY  Oe  ntral  RR 


Last  Dividend 
and  Maturity 


3% 


Places  Where  Interest  and 
Dividends  or*  Payabl* 

Banker*  Trust  Co.  N  Y 
UnBkATCo  Jacka'n.Ten 
Chicago  and   New   Yerk 
Guaranty  Traat  Co.  N  Y 

82   Beaver  Street.    N    Y 

Offloe  82  Beaver  St.  N  Y 
do  do 

Glyn.MUls.Currte&Co.Lo 
do  do 

do  do 

See  text 

See  text 


July  29  18  2<£ 
V.  106,  p.  2018 


May 

Jan 

Men 

Mch 

Apr 

Sept 

Nov 

Sept 

July 

Oct 

Dec 

Dec 

Jan 


1  1952 
1  1940 
1  1931 
1  1931 
1  1929 
1  1S5H 
1  1939 
1  1951 
10  1957 
'18-Oct 
1  1989 
1  1989 
1  1956 


30 


Nov  1  1933 
Nov  1  1933 


Sept  1914  coup  deferred 
Sept     13    ceup    deferred 
1st  coup  Mcb  1913 
See  text 
Grand  Cent  Term'l,   N  Y 


Reg  at  G  C  T;  cp  at  G  Tr 
Union    Trust    Co.    N    Y 

do  do 

Grand  Central  Term.  NY 

do  do 

do  do 

do  do 

Reg  at  G  C  T;  cp  at  G  Tr 

Guaranty  Trust  Co,  N  Y 

New  York  and  Phlla 

Union    Trust    Co.    N    Y 

do  do 

Grand  Central  Term.  N  Y 

Empire  Trust    Jo.  N  Y 
Bankers  Trust  Co.  N  Y 


notice.  Trustee,  Nat.  Trust  Co.,  Toronto,  Ltd.  V.  96.  p.  285,  1229. 
The  payment  of  coupons  was  deferred,  owing  to  financial  conditions  In 
Europe  and  Mexico.      V.  99,  p.  674. 

OFFICERS.— Pres.,  R.  Home  Smith.  Toronto:  V.-Ps.,  TT.  I.  Miller. 
N.  Y.;  Miller  Lash,  Toronto,  Can.;  Treas.,  U.  de  B.  Daly.  Toronto;  Sec.. 
A.  M.  Trueb.  N.  Y.     Office.  115  Broadway,  N.  Y—  (V.  103,  p.  938) 

MICHIGAN  CENTRAL  RR.— (See  Maps  New  York  Central  L  <<.<) 
— LINK  OF  HOAD.  — Main  line — Kensington  to  Detroit.  272  miles. 
and  Windsor  to  Suspension  Bridge  (Canada  Southern),  381  m.;  Branches 
owned  and  leased,  1,108  m.;  trackage  (111.  Cent.)  into  Chicago  under  per- 
petual lease.  14  m.;  other  trackage.  86  m.;  total  Jan.  1  1918.  1.862  nvles. 
with  664  miles  of  2d  track.  6.97  mite,  of  four  track  and  1.C06  miles  of  side 
tracks.   tVc. 

Chicago  Kalamazoo  &  Saginaw  Ry.,  Pavilion  to  Woodbury.  Mich..  55  m.. 
Is  controlled  but  operated  independently.  V  84,  p.  50  Shareholders 
votedJune  8  1916  to  purchase  15  subsidiaries,  including  all  those  mention  ^1 
in  bond  table  at  head  of  pageexcept  Detroit  River  Tunnel  Co.  V.  102. 
p.  2254.  Has  considerable  interest  in  Indiana  Harbor  Belt  RR.  See  that 
co.  and  V.  106,  p.  2018. 

Third-rail  electric  Detroit  River  Tunnel.  2.42  m.  long,  is  leased  for  999 
years,      v.  90.  p.  710;  V.  91.  p.  276;  V.  92,  p.  1499;  V.  98,  p.  236. 

The  U.  S.  RR.  Admin,  in  1918  sanctioned  impt.  outlays  of  $4,426,225; 
equipment.  S15.601.332.  and  had  made  the  company  a  84.000,000  6%  de- 
mand loan,  also  an  advance  of  $900,000  on  account  of  rental.  V.  106,  p. 
2194,  1901. 

CONTROL.— The  N.  Y.  Cent.  A  Hud.  River  RR.  Co.  In  April  1898  gave 
$115  In  Its  3  H%  100-year  gold  bonds  for  $100  stock,  and  so  holds  $16,819. 
800  of  the  $18,738,000  stook  Issued.  See  that  company's  statement  (also 
V.  93.  p.  1787;  V.  96.  p.  1424.  for  proposition  looking  to  ultimate  merger 

LATE  DIVS.—  J'91.    ,92-,94.    'Oo-'OS.    '06.  '07    "08.  ,09-'14    1915 to'18 
Since  1 890     .        %1    5    SHv'ly.    4  y'ly.       5       6       8      P  Vlv       4%vrly 
From  Jan.  1916  to  July  1918,  4%  p.  a.  (2%  s.-a.)      V.  101.  p.  48. 

BONDS  — The  $100,000,000  Refunding  &  Improvement  mortgage  of 
1916,  covers  about  1,200  miles  of  directly  owned  road,  also  leaseholds. 
Ac.  The  new  bonds  will  be  Issued  In  series,  all  equally  secured,  and  about 
$40,000,000  thereof  will  be  reserved  to  provide  for  refunding  the  under- 
lying bonds  shown  in  table  above,  after  $10,000,000  of  the  new  bonds  have 
been  Issued  for  other  than  refunding  purposes,  bonds  thereafter  put  out 
under  the  mortgage  for  additions  and  Improvements  must  not  exceed  70% 
of  the  cost  of  such  outlays.  The  debentures  of  1909  will  be  secured  by  the 
new  mortgage  on  a  parity  with  the  bonds  Issued  thereunder.    V.  104  p.  1600. 

In  May  1918  none  of  the  new  bonds  had  been  sold,  but  a  block  of  them, 
it  is  supposed,  has  been  pledged  to  secure  the  $4,000,000  loan  from  the 
U.  S.  Government  and  presumably  a  further  amount  in  connection  with 
the  borrowing  by  the  N.  Y.  Central  RR.  of  the  remaining  $6,000,000  re- 
quired to  pay  the  $8,000,000  5%  Mich.  Cent,  notes  redeemed  May  15 
1918.  and  for  other  purposes.     V.  106,  p.  2018,  2123,  1901. 

Bat  lie  Creek  &  Slurgis  bonds  for  $600,000,  but  of  this  $79,000  was  sub- 
guaranteed  by  the  Lake  Shore  &  Michigan  Southern  (now  merged  Into 
the  New  York  Central),  7  miles,  being  operated  by  that  company. 

As  to  3Hs  of  1902,  see  V.  74.  p.  728;  V.  76,  p.  102;  V.  83,  p.  1229.  First 
4s  on  Joliot  &  North.  Ind..  see  V.  84,  p.  1367;  1428;  V.  100,  p.  556,  642. 

Toledo  Canada  So.  &  Del.  4s.  V.  104.  p.  1600;  V  .  82.  p.  930;  V.  85.  p.  406. 

In  April  1909  an  issue  of  $25,000,000  4%  20-year  debentures  was  author- 
ized, of  which  $7,634,000  sold  to  provide  for  advances  to  Detroit  River 
Tunnel  Co.  Of  the  $4,500,000  authorized  4s  on  Grand  River  Valley  RR.. 
$1,500,000  are  reserved  for  double-tracking,  Ac.  and  $1,500,000  for  future 
requirements.  V.  88.  p.  945.  1002.  1061.  1254:  V.  90.  p.  1554;  V.  89. 
p.  170;  V.  90,  p.  627. 

As  to  guaranteed  bonds,  see  Canada  Southern  and  Detroit  River  Tunnel. 

Equipment  bonds  of  1915.  see  V.  103.  p.  145:  V.  102,  p.  1447. 

The  Michigan  Central  RR.  Equipment  Trust  of  1917  (V.  104.  p.  1794) 
provides  for  an  Issue  of  $9,000,000  of  4H%  equipment  trust  certificates, 
but  not  In  excess  of  80%  of  the  cost  of  the  equipment  to  be  furnished  there- 
under, payablo  in  15  annual  installments,  the  first  Installment  Mar.  1  1918. 
on  Nov.  16  1916  the  board  authorized  the  issuance  of  $1,962,000  of  these 
certificates  on  account  of  the  purchase  of  6.000  freight  cars  and  50  passen- 
ger and  baggage  cars:  $4,845,000  issued  in  1917,  but  in  June  1918  none  were 
outstanding  oxcept  as  collateral.  V.   106,  p.  2018. 

Jointly  with  four  other  roads,  covenants  to  pay  New  York  Central  Llnea 
$62,200,000  car  trusts  of  1907.  1910.  1912  and  1913.  the  company's  share  of 
equipment  trusts  outstanding  Dec.  31  1917  being  $1,302,127.  $2,757,723; 
§1.365.398  and  $2,623,595.  respectively.  V.  85.  p.  1402;  V.  86.  p.  168; 
V    88.  p.  761:  V.  90.  p.  1677;  V.  92,  p.  807. 

EARNINGS.— 4  mos.,J1918__ Gross.  $18,766,270:  net  (after  $3,391,883 
Jan.  1  to  April  30.     \l917-.Gross,     16,072,582;      taxes).      2,750.232 

ANNUAL  REPORT.— Report  for  1917  in  V.  106.  p.  2002,  2018. 

Year  ending  Dee.  31—  1917.  1916.  1915. 

Railroad  revenues $52,879,434  $46,418,790  $36,540,665 

Operating  income  after  taxes. 12.604,655     14.076.169       9.285,601 

Other  income... 869,802  936.830  928.483 

Gross  corporate  income $13,474,457  $15,012,999  $10,214,084 

Rentals  leased  lines $2,775,914    $3,259,907    13,444,651 

Interest  on  bonds.  &c 2,712,266       1,993,942       1,706.395 

other  rents  and  miscellaneous. 1,000,709  647.425  569. 681 

Hire  of  equipment 3,547.351       2,274,352       1,566.501 

Depreciation 500,000  

Additions,    &c 252,601     xl.700.984  113,176 

Dividends (4%)749,456(4%)749.520(5%)936.900 

Balance,  surplus -152,136.157     $3,886,932     $1,876,881 

x  Includes  "stock  purchased  Jackson  Lans.  &  Sag.  RR.,' $1,151,150; 
Grand  River  V.  RR.,  $  105.375;  additions.  &c,  $144,459. 

Pres.,  A.  H.  Smith,  N.  V.;  Federal  Mgr.,  E.  D.  Bronncr,  Detroit. — 
(V.  106,  p.  2560.) 


MICHIGAN  EAST  &  WEST  RY.— Manistee  to  Marion.  Mich..  72  m- 
In  March  1918  was  denied  authority  to  discontinue  business  and  junk  the 
road.  To  be  sold  as  a  going  concern;  upset  price  $175,000.  Eugene  Ford  is 
receiver.  V.  106.  p.  1126,  189;  V.  105,  p.  607.  V.  91,  p.  887,  365:  V.  98. 
p.  74.  Stock.  $1,000,000;  outstanding,  $200,000;  par.  $100.  Loans  and 
bills  payable  Dec.  31  1917,  $131 ,469.  For  year  ending  Dec.  31  1917,  gross. 
net  clef.,  $28,692;  int.,  rentals,  &c.  $16,602:  deficit.  $44,909.  Pres.,  J.  S.' 
Joyce;  Treas.,  F.  P.  Leffingwell,  both  of  Chicago. — V.  106,  p.  1126.) 

M1DDLETOWN  &  UNIONVILLE  RR.— Mlddletown.  N.  Y..  to 
Unionvllle,  N.  Y.,  13.65  miles.  Has  an  agreement  with  the  N.  Y.  Ontario 
&  Western  Ry.  for  the  use  In  perpetuity  both  of  the  terminal  In  Middle- 
town  and  of  the  mile  of  track  used  In  entering  that  city. 

Incorp.  inN.  Y.  Nov.  14  1913.  Successor  (V.  97,  p.  887)  of  Middletown 
Unionville  &  Water  Gap  RR.,  foreclosed  and  independently  reorganized. 
Stock,  $150,000,  held  in  5-year  voting  trust,  with  authority  in  majority  of 
trustees  to  sell  same.  Adjustment  mortgage  coupons  have  been  paid  as 
follows:  Nov.  1915,  1%;  May  1916  to  Nov.  1917.  2%  semi-annually;  May  1 
1918  (for  6  mos.  ending  Oct.  3  1917),  4%.  V.  106.  p.  1797. 

For  12  mos.  ending  Dec.  31  1917  gross,  $89  319:  net,  $38,037;  int.  on 
bonds,  $21,320;  rentals.  &c.  $2,825;  bal..  sur..  $13,892.  against  $1,824 
in  1916.  Chairman  Newman  Erb:  Pres.,  Charles  I.  Henry,  21  State  St.. 
N.  Y.;  V.-P.  &  Gen.  Mgr.,  J.  A.  Smith:  Treas..  Garrett  T.  Townsend;  Sec.. 
Frank  H.  Finn.— (V.  105,  p.  1617;  V.  106,  p.  1797.) 

MIDLAND  PENNSYLVANIA  RAILROAD.— Projected  from  Millers- 
burg.  Pa.,  to  Ashland.  44  miles.  Stock  authorized  and  outstanding,  $2,- 
000.000.  Bonds  authorized.  $2,000,000.  About  $812,300  bonds  issued 
to  Feb.  1916  account  construction  15  miles,  Millersburg  to  Gratz  completed 
In  1916.  Int.  defaulted  July  1912.  Pres  ,  Wm  J  Latta:  Sec -Treas.. 
John  H    Williams.  Pottsvllle,  Pa— (V.  95,«p.  298;  V.  99.  p.  467.) 

MIDLAND  RAILWAY.— Savannah,  Ga..  to  Midville,  90  miles.  V. 
105,  p.  1118.  Formerly  Savannah  Augusta  &  Northern  Ry..  sold  In  1910 
by  receiver  for  $250,000  to  W.  J.  Oliver.  V.  101.  p.  450.  1372.  In  Feb. 
1917  was  granted  authority  by  the  Georgia  RR.  Commission  to  issue  $423.- 
600  more  stock  and  also  to  create  a  1st  mtge.  securing  an  issue  of  $1 ,000,000 
bonds.  Tne  proceeds  from  the  sale  of  these  bonds  will  be  used  to  refund 
outstanding  obligations  and  to  acquire  properties.  Ac.  V.  104,  p.  764,1489. 
Year  1910-11,  gross,  $23,192;  net.  $6.§79.— (V.  101.  p.  450.  1372;  V.  102. 
p.  251;  V.  103.  p.  1118;  V.  104.  p.  764.  1489.) 

MIDLAND  VALLEY  RR.— Owns  and  operates  from  Excelsior  Ark., 
qoutb  to  Hoye.  Ark.,  and  north  to  Fidelity.  Ark.;  also  from  Excelsior  west 
to  Silverdale,  Kan.,  and  from  Jenks,  Okla.,  to  Klefer,  Okla..  a  total  of 
310.17  miles;  also  operates  under  trackage  from  Rock  Island.  Ark.,  to  Ft. 
Smith.  16  m..  and  Silverdale  to  Arkansas  City.  Kan.,  9.:  leases  Wichita  A 
Midland  Valley  RR..  Arkansas  City  to  Wichita.  51  miles,  for  50  years  from 
Julv  29  1910.  for  25%  of  the  gross  earnings  (and  anv  deficiency  necessary 
to  meet  the  bond  int.  and  taxes):  total  oper..  386.25  m   V  92.  p  462.  796. 

ORGANI7/N. —  In  1913  readjusted  without  foreclosure.  V.  96.  P    654. 

The  U.  S.  RR.  Admin,  in  May  1918  sanctioned  capital  outlays  of  $220,000 

STOCK. — Auth. .common.  $16,000,000;  pref..  $5,000,000;  outstanding. 
$4,006,500  each  of  common  and  5%  pref.  (prin.  and  dlv.);  par.  $50.  Stock 
is  all  held  In  a  voting  trust  terminating  Jan.  1  1924  or  at  any  time  after 
May  1  1918,  at  the  discretion  of  the  voting  trustees:  Edward  T.  Stotesbury, 
Sidney  F.  Tyler,  J.  R.  McAllister,  Lloyd  W.  Smith  and  Francis  I.  Gowen. 
The  pref.  stock  la  redeemable  at  par  on  any  dlv.  date  after  July  1  1916  on  30 
oays  notice,  and  subject  to  the  right  of  the  Cherokee  Construction  Co. 
(which  owns  all  of  the  com.  stock)  to  purchase  as  follows:  1916  and  1917. 
at  40%:  1918  and  1919.45%:  1920  and  1921.  50%:  1922  and  1923.  55%. 

BONDS. — The  first  5s  and  adjustment  M.  (Incense)  5s,  Issued  per  plan 
V.  96,  o.  664,  are  a  first  and  second  lien,  respectively,  on  (1)  the  entire 
property:  (2)  the  leasehold  interest  in  the  Wichita  A  Midland  Valley  RR. 
and  all  the  $1 .025.000  1st  M .  bonds  of  the  latter  and  $460,000  of  Its  $503 .300 
common  stock;  (3)  all  of  the  $250,000  stock  and  $1 .260.000  1st  M.  6s  of  the 
Sebastian  County  Coal  fc  Mining  Co.  owning  about  18.500  acres  of  semi- 
anthracite  coal  lands.  Of  the  first  6s.  $5,000,000  have  been  Issued  on 
account  of  retirement  of  outstanding  bonds  and  other  Indebtedness  and 
Impts.,  &c.  of  the  remaining  $10,000,000  reserved  for  $85%  of  the  cost  of 
Impts.,  extens..  Ac,  under  careful  restrictions.  $224,000  have  been  Is- 
sued, making  $5,224,000  outstanding.     See  V.  96.  p.   1423.  1489. 

The  interest  on  the  adjustment  M .  bonds  Is  to  be  paid  annually,  if  earned . 
but  Is  not  to  become  a  fixed  charge,  and  is  not  to  be  cumulative  unless  the 
Cherokee  Construction  Co.  shall  exercise  the  option  to  purchase  the  pref. 
The  $3,512,500  Series  A  bonds  have  priority  both  as  to  lien  and 
payment  of  Interest  over  the  $2,000,000  Serine  B  bonds. 

For  the  year  ended  June  30  1917  3%  was  earned,  and  paid  on  Sept.  1. 
on  Adjust.  Mtge.  Series  A  bonds  (coupon  No.  1)  at  Fidelity  Trust  Co.. 
Philadelphia.     V.  105.  p.  909. 

EARNINGS. — 4mos.,fl918 Gross,    $1,067,127;   net.    $320,921 

Jan.  1  to  April  30.      \1917 Gross.  846,933;   net.      226,140 

LATEST   EARNINGS.— Years  ended    Dec.   31: 
Cal.  Gross         Net  (after      Other        Interest,       Balance. 

Year —  Earnings.        Taxes).       Income.    Rents.  Ac.     Surplus 

1917        $2,927,127     $788,925     $53,665     $467,221      $374,755 

1916 2.121.166        558.597        53.920        331.213        280.111 

Pros..  C.  E.  Ingersoll:  8ec.  A  Treas..  J.  R.  K.  Delaney.  OfHce. Liberty 
Building,  Phlla.— (V.  103.  p.  1032.  1788;  V.  104.  p. 163;  V.  105.  p.  181.909 

MILL  CREEK  &  MINE  HILL  NAVIGATION  ft  RR—  Mill  Creek  Jet.  to 
Broad  Mountain.  Pa..  401  m.;  branches.  1.90  m.;  second  track,  3.79  m.; 
total  track,  59.17  m.  Leased  in  1861  for  999  years  to  Phlla.  &  Reading  RR.: 
'ease  assumed  In  1896  by  Phlla.  A  Reading  Railway,  rental,  $33,000  &  taxes. 

MINE  HILL  &  SCHUYLKILL  HAVEN  RR.— From  Schuylkill  Haven  to 
Ashland  and  Enterprise  Jet..  36.72  m.;  2d  track,  18.85  m.;  total  track. 
129.91  m.  In  1897  rental  reduced  to  6%  on  stock  under  new  lease  for  999 
years  from  Jan.  1  1897  to  Phlla  Jfc  Read.  Ry.  Co.;  2H%  Is  paid  In  Jan.  and 
3%  In  July.  H%  being  deducted  for  taxes.— (V.  96.  p.  1365.  1423.) 
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MINERAL  POINT  &  NORTHERN  RY.—  Highland  to  Highland  Jet.. 
Wis.,  26.4  miles;  trackage  to  Mineral  Point,  4.2  m.;  total,  30.6  miles. 
Stock,  $550,000;  par,  $100.  Bonds,  see  table.  For  cal.  year  1917,  gross, 
S137.314;  net.  $53,241;  charges,  $38,100:  surplus,  $15,141.  Pres.,  Thos. 
D.  Jones,  Chicago;  V.-P.,  A.  P.  Cobb,  New  York. 

MINERAL  RANOE  RR.— Houghton.  Mich.,  to  Calumet,  Mich..  14  m. 
Hancock   to   Mohawk,   20  m.;   branches,  28  m.;  South  Range  exten.,  Ke- 
weenaw Bay  to  Riddle  Jet..  36  m.;    trackage.  3  m. 

In  1895  paid  dividends  of  10  H%:  In  1896.  7%:  1897.  7%:  1898,  3H%: 
none  since.     Stook,  $1,500,000;    par,  $100. 

BONDS. — Consols  for  $1,000  are  reserved  for  $3,000  old  bonds.  Of  the 
$593,000  outstanding,  $339,000  are  5s;  the  Can.  Pac.  on  June  30  1916  owned 
the  remaining  $254,000  (which  are  4s)  and  the  $1,000,000  gen.  mtge.  4s, 
both  of  which  It  guar,  as  to  Int.  V.  75.  p.  554.  See  V.  73,  p.  556.  616:  V.  73. 
p.  785.  Of  tonnage  in  1917.  87%  was  ores  and  mining  products.  Equip, 
trust  notes  Apr.  30  1918,  $376,903,  including  deferred  interest. 

EARNINGS. — For  6  and  12  mos.  ending  Dec  31: 
Gross. 

1917  (12  mos.) $1,184,850 

1917  (6  mos.) 598,014 

1916  (6  mos.) 585,213 

—(V.   106,  p.   189.) 

MINNEAPOLIS  RED  LAKE  &  MANITOBA  RY.— Bemldjl  to  Redby. 
Minn..  33  v.  miles.  Stook.  $100,000;  bonds  (see  table).  For  year  ending 
Dec.  31  1916,  gross,  $65  026;  oper.  oxp.,  $55  355;  net,  $9,671;  taxes,  rentals 
and  fixed  charges,  $725;  int.  on  bonds,  $35,000;  bal..  def.,  S25.763. 
Pre6.  C.  A.   Smith;  Sec,  A.  Ueland;  Treas.,  A.  L.  Molandor,  Bemidji. 

MINNEAPOLIS  &   ST.   LOUIS  RR.— (Sec   Map.)—  Road  Includes: 


Net. 

Oth.  Inc. 

Charges. 

Balance. 

$21,959 

$9,312 

$125,570 

def. $94, 299 

69,106 

5,932 

79,095 

def.     4.0i7 

134, 4"9 

3,612 

78,453 

sur.  59,658 

Road  Chcned  {Continued) —    Miles. 
Branches    129 

Leases  {All  Stock  Owned)  — 
la.  C.  &  W.,Belmond  to  Algona  37 

Trackage 109 


'02.  '03.  '04.  '05  to  Jan. '10. 
5       5       5  5  yearly         None 

5       5       2H  0  since 

1,101  to  1.400.  for  $500  each,  addi- 


Boad  Owned —  Miles. 

Minneapolis  to  Angus,  la 260 

Des  Moines  to  Ruthven,  la 137 

Hopkins.  Minn.,  to  Leola.  S.D.330 

Conde  to  Le  Beau.  S.  D 115 

Iowa  Jet..  111.,  to  Northwood._375 

Total  owned  and  operated  Dec    31  1916 1.647 

Leases  to  O.  R.  I.  &  P..  Albert  Lea  to  Iowa  Line.  13  m..  Incl.  above. 
P  ORGANIZATION.— Incorporated  In  Iowa  June  30  1916  (V.  103,  p.  145> 
as  a  consolidation  of  Minn.  &  St.  Louis  RR.  of  Minn,  and  Iowa  (V.  59, 
p.  371;  V.  93,  p.  1668),  and  Iowa  Central  &  Western  Ry..  per  plan  of  Feb 
1916.  This  plan  (V.  102,  p.  522,  529)  provided,  through  subscriptions  bv 
shareholders  (underwritten),  $4,530,200  cash  to  retire  on  Aug.  1  1916 
$2,500,000  6%  gold  notes  due  Feb.  1  1916.  and  all  outstanding  bills  payable, 
the  reduction  of  accounts  payable.  &c.     V.  103.  p.  2163;  V.  104.  p.  2240. 

The  U.  S.  Railroad  Administration  in  May  1918  sanctioned  impt.  out- 
lays, $412,625:  equip.,  $378,623.  and  advanced  the  company  $750,000  on 
account  of  rental.      V.  100,  p.  2194,  2410. 

STOCK. — The  new  consolidated  company  has  an  authorized  capital 
stock  of  $26,000,000  (par  $100),  all  of  one  class,  of  which  there  was  issued 
forthwith  $25,792,600,   the  remainder  to   be  reserved  for  future  needs. 

DIVIDS.         1   '97.  '98.  '99.  '00.  '01 

Preferred i  3       3H  4^  5       5 

Common J None IH  4 

BONDS,  40.— Bonds  due  1927.  Nos.  _ 
tlonal  to  those  above,  were  assumed  by  B.  C.  R.  4  N.  (now  C.  R.  I.  4  P.) 

First  Refunding  mtge.  of  1899  is  limited  to  $13,244,000.  The  mtge.  is  a 
1st  lien  on  277  miles  of  road.  &c,  and  a  blanket  lien  on  rest  of  property. 
V.  68.  p.  187.  332;  V.  79.  p.  2147;  V.  80.  p.  2220,  V.  87.  p.  1420;  V.  88.  p. 
295.  452,  606.     8ee  V.  69,  p.  32. 

The  "Refunding  and  Extension"  50-year  bonds,  dated  Jan.  1 1912  ($76.- 
000,000  auth.  Issue)  are  secured  by  a  general  lien  on  properties  now  owned, 
subject  to  existing  liens,  and,  through  the  retirement  of  the  bonds  of  the 
Minnesota  Dakota  4  Paotflo  Ry.,  became  a  first  lien  on  the  property  of  said 
M.  D.  4  P.  Ry.,  constituting  the  recent  extension  to  the  Missouri  River 
229.6  miles;  they  will  also  be  a  first  Hen  on  contemplated  extensions; 
$2,600,000  were  sold  In  1912.  and  $5,500,000  deposited  under  the  notes 
due  Feb.  1  1916  The  $2,500,000  notes  were  paid  off  Aug.  1  1916 
Of  the  remaining  bonds.  $39,891,000  were  reserved  to  retire  a  like  amount 
of  underlying  bonds,  $1,036,000  to  retire  equipment  obligations,  $11,073,- 
000  for  Improvements,  2d  track,  &c.  $3,000,000  to  purchase  rolling  stock 
and  $10,000,000  for  additional  road,  or  terminals.  V.  93.  p.  16S8;  V.  94 
p.  279.  487.  631.  V.  96.  p.  136:  V.  98.  p.  1316. 

The  $3,072,000  Des  Moines  &  Fort  Dodge  4%  bonds  dated  Jan.  1  1905 
were  guar.,  p  &  1.  V.  79.  p.  1704.  2696.  The  $200,000  Hocking  Coal  Co. 
1st  6s  ($000. 000  auth.  issue)  are  also  guar.  V.  96.  p.  360.  Equip,  trusts, 
V.  101,  p.  952;  V.  101,  p.  1714,  1029. 

The  Director-General  In  May  ioih  loaned  this  co.  $750,000  on  demand, 
adequately  secured  by  collateral,  at  (i'„  int.     Compare  V.  106.  p.  1860. 

EARNINGS. — 1  mos.,  J1918-. Gross.  $3,631,016:  net  after        $316,933 
Jan    1   to  Apr.  30.         11917— Gross,     3.297,190;       taxes,  719.481 

ANNUAL  RE  PORT. — Report  for  cal.  year  1916  in  V.  104,  p.  2221,  2240. 

Calendar  Years —  1917.  1916.  1915. 

Gross  earnings.. $11,005,063  $10,995,223  $10,319,210 

Net,  after  taxes. $2,589,818    $3,198,632     $3,030,925 

Other  income 80,627  100.853 

Total  net  income 

Interest  on  funded  debt 

Hire  of  equipment 

Miscellaneous  doductions. 


$3,279,259  S3.131.7S3 

$2,092,504  $2,143,803 

145.547  42.659 

291,090  501,523 


Balance,  surplus $750,118         $443,798 

Chairman    Chas.  Uaydon;  Pros..  W.  H.  bremner.  Minneapolis;  V.-P.  & 

E^i8-&-H-Dav,1?lN,-X;:V--Pres-F-  P-  Townsend;  Gen.  Mgr..  R.  G. 
Kenly  Minneapolis:  V.-P..  J.  s.  Bache.  New  York;  Sec.  &  Asst.  Treas.. 
A.  O.  Doan.  New  York.     Office.  25  Broad  St. 


Directors. — H.  E.  Huntington,  F.  H.    Davis,    Charles  Hayden,  J.  8. 
Bache,  E.  V.  P.  Thayer,  Ne>vman  Er'o,  W.  H.  Bremmer,  F.  P.  Frazier. 
N.   Y.;   F.   C.   Letts,   Chicago:   F.   A.    Chamberlain   and    F.    E.    Kenasto 
Minneapolis;  S.  B.  November,  Balto.,  Mi. — ;V.  105,  p.  1104.  1419,  2366, 
V.  106,  p.  2011,  2450.) 

MINNEAPOLIS  ST.  PAUL  &  SAULT  STE.  MARIE  RY.— Owns  main 
line  from  Sault  Ste.  Marie,  Mich.,  via  Minneapolis  to  Portal,  North  Dakota, 
at  international  boundary  line,  there  connecting  with  Canadian  Pac,  1,040 
miles;  branches,  Hankinson,  N.  D.,  to  Max,  305  miles;  Glenwood.  Minn.,  to 
Noyes,  265  miles;  Thief  River  Falls,  Minn.,  to  Kenmare,  N.  D..  296  m.: 
Fordville.  N.  D.,  to  Drake,  N.  Dyl31  miles;  Moose  Lake,  Minn.,  to  Plum- 
mer,  Minn.,  193  m.;  Wishek,  N.  D.,  to  Pollock,  70  m.;  Brooten  to  Duluth. 
Minn..  188  m.;  Lawler  to  Ouyuna.  39  m.  (V.  91.  p.  912.  787);  other 
branches,  598.45  miles;  spurs,  7  m.;  Fairmont  &  Veblen  Ry.,  Fairmont  to 
Grenville,  S.  D.,  87  m.;  total  owned  Dec.  31  1917.  3,139  miles:  also  track- 
age to  Minneapolis,  St.  Paul,  Sault  Ste.  Marie.  Duluth.  Superior  and 
Iron  ton.  30  miles;  leases  Wisconsin  Central  Ry.  (which  see).  1.120  miles; 
less  joint  trackage,  67  m.;  total  operated,  4,228  miles.  Owned  but  leased 
to  Minnesota  N.  W.  Elec.  Ry.,  Thief  River  Falls  to  Goodritlse.  Minn.. 
19  miles.  Late  In  1916  became  interested  in  Spokane  International  Ry.; 
Edmund  Pennington  being  now  Pres.  of  both  cos.     V.  104,  p.  1899. 

HISTORY. — A  consolidation  In  1888  of  Minn.  Sault  Ste.  Marie  4  Atl  ; 
Minn.  4  Pac.  4c.     See  V.  46,  p.  538.  609;    V.  77.  p.  628. 

In  1909  51%  of  Wisconsin  Cent.  com.  stock  was  purchased,  affording  a 
Chlcaeo  connection,  the  road  being  leased  for  99  years  from  April  1  1909: 
$11,176,800  4%  leased  line  ctfs.  have  been  issued  (see  Wis.  Cent.),  secured 
by  Wis.  Cent.  pref.  stock,  $  for  $.  V.  88,  p.  232,  564,  686;  V.  98,  p.  1668. 
Int.  on  Wise.  Cent.  1st  4  ref. 4s  ($i.816,000out)ls  guaranteed.   V.95.  p.  908. 

The  Central  Terminal  Ry.,  organized  In  1911,  on  Apr.  1  1914  opened  a 
new  Chicago  terminal  to  replace  the  facilities  leased  from  the  Illinois  Central, 
Se>  BONDS  below.      V.  93.  p.  1463.  1387.  871 .  285:  V.  95.  p.  745 

U.  S.  RR.  Admin,  in  May  1918  sanctioned  capital  outlays  of  $1,278,250. 

STOCK.— Canadian  Pacific  in  Jan  1 1918  owned  $12,723,500  common  and 
$6,361,800  preferred.  Preferred  stock  has  a  prior  right  to  7%  (non-cum.); 
then  com.  to  7%;  then  share  pro  rata      V.  75.  p.  549;  V.  92.  p.  882. 

DIVIDENDS.—  1  '03.  '04.  "05.  '06.  '07.  '08.  '09.  1910  to  Apr.  1918 
Common %jf  2444466  7  yearly 

BONDS. — Can  Pac.  guarantees  4%  int.  on  all  old  bonds  assenting  to  a 
reduction  of  lnt  to  4%;  also  on  consols  of  1888.  (See  V.  50.  p.  784;  V.  51. 
p  239.)  About  one-half  Minn.  4  Pac.  bonds  and  practically  all  other  Issues 
assented.  Abstract  of  Minneapolis  Sault  Ste.  Marie  &  Atlantic  mtge.  In 
V.  45.  p.  243.  The  Consolidated  mortgage  of  18S8.  abstract  V.  47.  p.  142. 
was  for  $21,000,000  on  800  miles  (sufficient  of  this  reserved  to  retire  prior 
bonds)  and  for  $20,000  per  mile  on  all  addltiops.  Outstanding  amount  is 
however,  restricted  to  three  times  the  stock  In  March  1918  SslO.000  5s 
were  sold.  V.  94,  p.  351;  V.  73,  p.  185;  V.  78.  p.  820;  V.  79,  p.  1332;  V.  80. 
p.  651;  V.  87,  p.  1011,  1664;  V.  89.  p.  779:  V.  91.  p.  1026:  V.  95.  p.  544: 
V.98.  p.  1316;  V.  100,  p.  812;  V.  103.  p.  321:  V.  106.  p.  1126.  As  to  2d  4s. 
see  V.  68,  p.  669.  771 .  977;  V.  71 .  p.  845:  V.  85.  p.  1646:  V.  96.  p.  1089. 

Of  the  $286,000  Minn.  &  Pacific  1st  M.  bonds  of  1S86,  S281.000  was  re- 
tired in  1917.     V.  106,  p.  2335. 

The  Chicago  Terminal  1st  M.  30-year  gold  4s  ($20.000. onn  auth.)  are  sc- 
oured under  a  Joint  mtge.  with  Central  Terminal  Ry.  on  Chisago  terminals 
of  Minn.  St.  P.  4  S.  S.  M.  and  Can.  Pac.  system  lines.  They  are  subject 
to  call  on  any  Interest  date  beginning  Nov.  1  1916  as  a  whole  at  105  and 
must  be  called  yearly,  beginning  Nov.  1  1916.  at  102  Vi  by  a  sinking  fund  suf- 
ficient to  retire  Issue  at  or  before  maturity  If  not  purchasable  for  less.  The 
$6,000,000  bonds  sold  represent  cash  Investment  equal  at  least  to  their  par 
value,  the  remainder  being  reserved  for  not  exceeding  80%  of  cost  of  exten- 
sions and  Improvements.     V.  93,  p.  1463:  V.  95,  p.  745 

net  (after       $164,405 
5.721.628;      taxes)        1.153.488 

REPORT.— Report  for  year  ending  Dec.  31  1917.  V.  106.  p.  2335. 

— M  St.  P.  <fe  S.  S.  M. Wisconsin  Central 

1917.  1916.  1917.  1916. 

Aver,  miles  operated...  3.168  3,168  1,126  1.126 

Operating  revenues $20,726,280  $21,576,320  S13.S14.211   S12.S95.765 

Not  earnings... $6,631,510     $9,518,175     $4,944,187     $5,712,317 

Other   income. 1,574.468       1.103.252  77,763  59,334 


EARNINGS. — i  mos.,  J1918-. Gross,  $5,522,27 
Jan.  1  to  Apr.  30.        U917--Gross 


Cross    income $8,205,979  $10,621,427  $5,021,950  $5,771,651 

lnt .  on  Wis.  Cent,  leased 

line  certificates $447,072      $446,894  

Other  fixed  digs.,  taxes 

&  terminal  rentals...  5,012.477  4,915, 93S  3.339.941  3.259. 1SS 
Preferred  dividends. _.(7%)882.23s,,7:      -:  :  :s(47o)450.612(47o)450,612 

Common  dividouds(7%)      1,764.476        1,764,476  

Balance,  surplus S99.716     S2.611.8S1     SI, 231. 397     S2.061.851 

Substantially  the  entire  amount  of  pref.  divs.  or  the  Wisconsin  Central 

are  paid  to  the  "Soo"  company  proper  and  included  in  its  "other  income." 
President,  E.   Pennington;  Y.-I're.s.,  Airred  II.   Bright:  Treas.,  C.   F. 

Clement,  and  Soc.G.  W.  Wobiter,  all  of  Minneapolis. — (V.  103.  p.  2335.) 

A1INNESOTA  TRANSFER  RY.— Union  road  owning  13.54  miles,  ex- 
tending from  Junction  with  Chic.  Mllw.  4  St.  Paul  at  Merrlam  P«rk  to  Frld- 
ley  (with  stock  yards.  4c);  side  tracks.  95.93  miles;  total.  109. 47  miles. 
V.  104.  p.  1045.  Stock,  $63,000.  equally  owned  by  Chic.  Mllw.  4  St.  Paul, 
Nor.  Pac,  Chic.  St.  Paul  Minn.  4  Omaha.  Minn.  4  St.  Louis,  Chic  Burl.  4 
Qulncy,  Great  North..  Chic  Great  West  .Minn.  St.  Paul  4  Sault  Ste.  Marie 
and  Chic.  Rock  Island  &  Pacific.  In  July  1916  made  a  now  1st  M.  for 
$3,500,000.  callable  all  or  part  at  102 H,  beginning  Feb.  1  1922;  semi-ann. 
sinking  fund  from  1917.  K  of  1%  .     V.  104.  p.  1045. 

MISSISSIPPI  CENTRAL  RR.— Owns  from  a  point  14  miles  south  of 
Battlesburg,  Miss.,  to  Natchez,  164  miles.  Stock  auth. .and  outstanding 
uly  1916.  $3,940,000;  par.  $100.  Dividends  of  6%  year  y  paid  to  Oct.  1 
907;  1913.  17„;  1914  to  Feb.  1918,  2%  (1%  F.  &  A.). 


June  1918. 
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RAILROAD  COMPANIES 
[For  abbreviations .  &c,  see  notes  on  first  pace] 

Minneapolis  St  Paul  &  Sault  Ste  Marie  (Concluded) 
letdasM  g.  lot  guar  (end )  ($5,477,000  5s). Ce.xc* 

Second  mortgage  55.000,000  gold  lnt  guar Ce.x 

Chicago  Terminal  Joint  1st  M  g  red  text_G.xc*&r* 

Car  trust  Ser  B  due  S61,000seml-annualliy Ce.x 

do  Ser  C  gold  due  $60,000  semi-annually. Ce.x 
do  Ser  D  g  due  $51,000  s-a  (V  95,  p  750)  ...x 
do  Ser  E  g$159.000s-&(V.96.p.203)  ...a.xc 
do  Ser  F  due  $64,000  s-a  (V97.p  1663).  QPc* 
do       Sor  G  due  $75,000  s-a  (V  103  p  1888)  .Em.c 

Fairmont  &  Veblin  Ry  2d  M  bonds 

Minnesota  Transf — 1st  Mg  call  102  H    1922  sf  c*&r* 
Miss  Cent—  1st  M  $10,000,000  g  gu  redj  (text)-.Q  xc 
Miss  Riv&BonneTerRy— IstM  $2,500,000  g  red  105x 
Mo&lll  Br&  Beit— St  CM  &  St  L  B  1st  M  red  g.SSt.zo* 
Consolidated  mortgage  $2,000,000  authorized  g._  x 

Missouri  Kansas  &  Texas — Common  stock 

Preferred  stock  4%  non-cumulative 

let  M  g(ln  "16  Cent  Tr  Co  resigned  as  trustee). Us. z 

Second  mortgage  gold Ba-z 

First  Extension  mortgage  gold  $3.254,000-- Ce.xc* 
St  Louis  Division  First  Refunding  mortgage.F.xxo* 

Missouri  Kansas  &  Eastern  IstM  gold  assumed xx 

Second  mortgage  guaranteed,  being  retired     .xx 

Sh  Sh  &  So  1st  M  ($20,000  p  m)  g  ass Ce.xxc* 

Kansas  City  &  Pacific  1st  M  gold  assumed  -.Fr^o* 
M  K  &  Okla  1st  M  $5,468,000  g  assumed  --.Ce.xc' 
Texas&Okla  1st  M  $2,347,000  gold  assumed. Ce.xo* 
First  &  Ref  mtge  $40,000,000  gold  (see  text)...F.x 
Gen  M  $20,000,000  gold  sink  fund  red  at  par.N.xo* 
S  W  C  &  Imp  1st  M  assumed  sink  fund  call  125. .Fa 
Coasol  mortgage  $125,000,000  gold  authorized  .x 
Two-year  secur  g  notes  ext,  In  1915  red  101  Ce  xo 
Equlpt  trust  notes  gold  $95,000  due  s-a  call  par.Cex 

do         do      Series  A  $34,000  due  s-a CP 

Securities  of  Allied  Companies — 
Dallas  &  Waoo  1st  M  $20,000  p  mggu  p  &l.Ce.xxo* 
M  K&  T  of  Tex  Receivers'  certif  $3,000,000  auth.. 
M  K  &  Tof  Tex  IstM  $20.000pm._Xe.xxo*l  Gu.p. 
Boonv  Bridge  IstMg  sfd  V.73,p.494-Ce.zo,/&  I 


Miles 

Date 

Road 

Bonds 

3.158 

1888 

3.158 

1899 

1911 

1910 

1911 

1912 

1913 

1913 

1916 

1913 

1916 

164 

1909 

65 

1911 

1901 

... 

1904 

1.599 

1890 

1,599 

1890 

163 

1894 

1901 

162 

1892 

162 

1892 

182 

1893 

130 

1890 

227 

1902 

117 

1903 

1904 

1906 

1889 

1910 

1913 

1913 

... 

1914 

66 

1890 

1917 

225 

1892 

— 

1901  1 

Pa' 

Valm 


Amount 
Outstanding 


$1,000 
1.000 
1.000  &c 
1.000 
1,000 
1.000 
1.000 
1.000 
1.000 

""i~6do 

500  &c 

1.000 

1.000 

1.000 

100 

100 

500  &c 

500  &o 
1.000 
1.000 
1.000 
1.000 
1,000 
1.000 
1.000 
1.000 

100  &o 
1.000 
1.000 

""V.ooo 

1.000 
1.000 

1.000 
1.000  &c 
1.000 
1,000 


Rate 
% 


$60,340,000  4  g 

3.500.000 

6.000.000 

2U.000, 

360.000 

408.0001 

1.5'»().OO0 

roi.ooo; 

1.275.000 

8001 

2,203,000 

3.732,500 

2.50.J.00O 

758.500 

737.000 

63.283.257 

13.000,000 

39,999,500 

20,000,000 

3,253,000 

1.924.000 

4.000.000 

58.000 

1.689.000 

2.500.000 

5.468.000 

2.347.000 

9.992.000 

10.421.000 

743.000 

See  text.   iSee 

19.000.000 

950 .000 

442.000 

1.340,00D 

2,241,000 

4.505.000 

935,000 


&  5g 
4  I 

4e 

4H 

4H  g 

4«? 

4*  g 

5g 

4MJ  g 

6 

5g 

5g 

5g 

4e 

4g 


t* 

5  B 

t* 

tB 

f  e 
5  g 

I8 

§K 

4  g 

4H  g 
6 
text 

Is 
f 

5g 
4g 


When 
Payable 


&  J 

&  J 

&  N 

&  O 

&  S 

&  D 

&  J 

&  D 
&N15 

&  O 

&  A 

&  J 

&  O 


&  o 

&  N 

&  D 

&  J 


M  &  N 
F  &  A  15 
M     &     S 

M    &    N 


Last  Dividend 
and  Maturity 


July 

Jan 

Nov 

Oct 

Sspt 

Dec 

July 

Dec 

Nov 

Apr 

Aug 

July 

Oot 

Jan 

Jan 


1  1938 
1  1949 
1  1941 
'18- Apr  '20 
'18-Mch'21 
'18-June'22 
18-Jan  23 
'18-Dec  '23 
"18-May'26 
1  1928 
1  1946 
1  1949 
1  1931 
1  1951 
1  1951 


Nov  10  '13  2% 
June  1  1990 
June  1  1990 
Nov  1  1944 
Apr  1  2001 
Apr  1  1942 
Apr  1  1942 
June  1  1943 
Aug  1  1990 
May  1  1942 
Sept  1  1943 
SepS  1  2004 
Jan  1  1938 
July  1  1929 
Apr  1  1940 
May  1  1916 
Dec  "18-June'2.3 
July'18-July  '24 

Nov  1  1940 
Aug  15  1918 
Sept  1  1942 
Nov  1 1951 


Places  Where  Interesl'and 
Dividends  are  Payable 


Bank  of  Montreal,  N  Y 
do  do 

New  York  &  London 
do  do 

New  York 

Bank  of  Montreal.  N  Y 
do  do 

Girard  Trust  Co..  Phlla. 

New  York 


N  Y  and  St  Paul 
N  Y.  Callaway.  Fish  &  Co 
1st  N  Bk.  N  Y  &  StLoulJ 
St.  Louis.  Mo.  >**P; 

St  Louis  Union  Trust  Co 


Checks  mallei 
Dec  '17  int  pd  May  1918 
Feb  1916  iDt  unpaid 
Nov  1915  int  noc  paid 
Apr  1916  int  unpaid 
Oct  1916  int  unpaid 
Apr  1916  int  unpaid 
Dec  1915  int  unpaid 
Aug  1917  paid   Jan  1918 
Nov  '17  int  pd  Apr  '18 
March  '16  lnt  unpaid 
March  '16  int  unpaid 
Jan   1   1916  int  uupald 
Jan  1  1916  Int  unpaid 


Nov  1915  Int  not  paid 
June  '18  prin&Int  paid 
Jan  1918  prin  &  lnt  paid 

Nov  '17  int  pd  Apr  '18 
National  Citv  Bank.  N  Y 
Sept   1916   int   unpaid 
Nov  '17  int  paid  Apr  '18 


Bonds. — 1st  M.  bonds  dated  July  1  1909,  limited  to  $10,000,000.  are  Issu- 
able at  $25,000  p.  m.;  they  are  sub),  to  call  by  lot  at  110  for  yearly  slnklus 
fund  of  $49,200;  also  as  an  entire  issue  at  same  price.  Retired  by  s.  f. 
to  Dec.  31  1917  $367,500.  They  are  guar.,  p.  &  i.,  by  U.  S.  Lumber  Co. 
V.  88,  p.  1561 . 

EARNINGS.— 4  mos.J1918 Gross,  $382,720;  net,  $117,317 

^^n'k^i0  ARr- 30-       11917 Gross,     228,688;  net,       53.286 

REPORT. — For  cal.year  1916  and  years  ended  June  30,  V.  103.  p.  2073. 

Gross       Net,  after       Other         Int.  A         Divs.  Balance, 

,„,.,  Earns.         Taxes.       Income.    Sink.  Fd.       (2%)  Surplus. 

1917 $974,749     $250,245  $156,294     $248,670     $78,754  $79,114 

1916...        757,093       204,962     160,501       251.191       78,740  34,535 

Pres.,  F.  L.  Peck;  Sec,  G.  F.  Royce;  Treas.,  E.  S.  Peck.  Office,  Hat- 
tiesburg,  Miss.  Fiscal  agents,  Callaway,  Fish  &  Co.,  37  Wall  St. — (V. 
105,  p.  1522.) 

MISSISSIPPI  RIVER  &  BONNE  TERRE  RY.— Owns  Riverside.  Mo.. 
on  Mississippi  River,  to  Doe  Run,  Mo.,  46.44  miles,  with  bra  nches.  18.10  m.; 
also  43.44  miles  of  industrial  tracks;  total  tracks  about  108  miles. 

STOCK. — Stock  auth.  and  outstanding.  $3,000,000;  par  $100.  Diva 
paid  from  1900  to  1910.  6%;  1910-11.  7%:  '11-12.  6%:  '12-13.  5%. 

BONDS.— The  $2,500,000  1st  M.  gold  5s  of  1911  are  secured  by  a  closed 
first  mtge.  on  the  property  owned  and  hereafter  acquired  except  about  one- 
half  In  value  of  the  equipment,  and  further  by  deposit  of  a  52.500.000 
20-year  5%  note  of  the  St.  Joseph  Lead  Co.  They  are  redeemable  at  105 
\%%  T£?le  or  by  .Iot  for  a  sinking  fund  of  $25,000  yearly  for  first  5  years  and 
$50,000  a  year  thereafter.     V.  93.  p.  589.  871. 

,„F,£SULTS  — For  cal-  year  1917-  sr°ss-  $983,190  (against  $757,093  in 
1916);  net,  aft.  taxes,  $211,494;  other  income,  $124,134;  int.,  rents,  &c, 
$139,794;  surplus,  $195,834. 

Pres.,  Clinton  H.  Crane:  1st  V.-P.,  E.  O.  Smith;  2d  V.-P.,  F.  J.  Thomure; 
Treas.  &  Sec.  F.  H.  Dearing.     N.  Y.  office.  61  Broadway. — (V.  101,  p. 48.) 

MISSOURI  &  ILLINOIS  BRIDGE  &  BELT  RR.— Has  bridge  2.100  feet 
long  across  the  Mississippi  River  at  Alton.  111.;  also  2  miles  of  road.  Owned 
by  Clcve.  Cine  Chic.  &  St.  Lou's,  Louisville  &  Nashville.  St.  Louis  Iron 
Mtn.  &  South.,  Bait.  &,  Ohio,  Missouri  Pac.  Wabash,  Chic.  Rock  Island  & 
Pac.  Chic  &  East.  111..  Mo.  Kan.  &  Tex.  and  St.  L.  Vandalia  &  Terre 
Haute  (Penn.  RR.  system).  Incorp.  in  1904  as  successor  of  the  St.  Clair 
££ad™on~£  8t"  Lou,s  Belt  RR-  v-  79-  P-  1642.  681;  V.  103,  p.  2156.  Stock, 
$2,500,000;  outstanding,  $187,000.  Pres..  Henry  Miller;  Sec.  &  Treas.. 
W.  F.  Bender,  Railway  Exchange  Bldg.,  St.  Louis.— (V.  103.  p.  2156.) 

MISSOURI  KANSAS  &  TEXAS  RY.— Operates  a  line  with  north- 
ern terminals  at  St.  Louis,  Kansas  City,  Junction  Citv  and  Hannibal, 
Mo.,  extending  southerly  across  the  Oklahoma  and   the  Texas  cottoD  belt 


to  tidewater  at  Galveston,  on  the  Gulf  of 
Tex.,  and  Shreveport.  La.,  with  branches. 
M.K. A  T.Ry. — Owned  (1663m.)  Miles. 


Mexico,  and    to  San  Antonio. 


Jet.  near  St.  Louis  to  Red  River  629 

Hannibal,  Mo.,  to  Franklin  Jet.  105 

K.  C,  Mo.,  to  Parsons,  Kan 94 

Parsons.  Kan.,  to  Okla.  City..  203 

Junction  City  to  Parsons.  Kan.  158 

K.  C.  June,  to  Paola.  Kan 86 

Oklahoma  City  to  Atoka 132 

Osage  June,  to  Verdark.  Okla..  79 

Fallls  to  Guthrie.  Okla 23 

Other  branches 154 


M.K. A  T.of  Tex.-Oper.  (345  m.)  — 

•Tex.  Cent. (99%  stock  owned) .  309 

•Wichita  Falls  Ry INot  18 

Wascom  to  Shreveport/owned.  19 
Op.  Jointly  (a.)—  M.K.&  T.Ry.  (81  m.) 

St.  Louis  to  Machens.  Mo 27 

Kansas  City  to  Paola 43 

Dewey  to  Bartlesvllle 4 

Moran  to  Plqua ..  7 

Wichita  Falla  Lines „  418 

(6)  M.K.  A  T.  of  Tex. (155  m.)  — 

Whttesboro  to  Fort  Worth 71 

Houston  to  Galveston 50 


M.K.  A  T.of  Tex. -Owned  (1.153  m.)  — 
Red  Rlv.to  Houston, via  Ft.W.  357 
Denlson  to  HUlsb.,  via  Dallas        172 

Whltesboro  to  Henrietta 87, 

Greenville  to  Shreveport 150  Beaumont  &  Great  Northern"" 

Other  branches 387        (»See  this  company.) 

I  San  Antonio  Terminal 
Total  operated  Dec.  31  1917. 


Sou.  Pac  Connection.  San  Ant. 
Austin  to  San  Marcos  (see  Int. 
&  Gt.  Nor.;  V.  94,  p.  416) .- 
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nection hit  I  ^  u- '  ved  federal  permission  to  construct  a  100-milo  con 
nection  bet  ween  \\  eldon  Tex. ,  on  its  Trinity  division,  which  is  Isolated  from 
^  main  system,  and  Mart  on  the  International  &  Groat  Northern  Ry.— 

?R."A^I'uf.'i,I^>Ir;*ic'^rR^orK'  ln  1890  without  foreclosure.  V.49.P.719. 
t  nS  2mlcllKall4  ^?,rth.wSster"  Ry-  (Placed  In  hands  of  roceiver  in 
Juno  1917)  and  Wichita  Falls  &  Southern  Ry..  see  separate  statements  for 
each,  also  committees  below.     V.  95,  p.  1057 

RECEIVERSHIP.— Pres.  Charles  E.  Scbaff  was  on  Sept.  27  1915  ap- 
pointed receiver  for  the  company  by  the  U.  S.  Circuit  Court  at  St.  Louis 
JIallgarten&Co.  and  J.  &  W.  Neligman  &  Co.  are  preparing  a  reorganization 
plan.  V.  105.  p.  909,  998.  1209.  V*.  102.  p.  886.  In  Dec  1915  Central [Trust 
Co.  mtge.  trustee,  filed  suit  to  foreclose  Consol.  Mtge.  of  1910  (bonds  all 
pledged  as  collateral)  for  default  Oct.  1  1915.  In  April  1916  Farmers'  Loan 
?,  T,rustT  C£-  Dro,"<nt  suit  to  foreclose  the  First  &  Ref.  Mtge.  V  103  d 
JJ1  u  ,  Feb;  W7  8uit  was  brought  to  foreclose  the  $20,000,000  2d  Mtge' 
•"low  and  V  101.  p.  1973)  and  in  March  1917  to  foreclose  M.  K  & 
of  Texas   1st,  M.      V.   101.   p.  664,    L045. 

RR.  Administration  in   1918  sanctioned  improvement  out  U\  s 
equipment,  $2,588,373.     Bee  v.  mo.  p.  2194 


T.  Ry 

The  U.  S 
Of  J2 ,348,705 

on 

bonds 


»»    ,y,e.  l£iH.  52. 21 1. ooo  r,v;    receiver's  certificate*  were  outstanding 
i  '     .,<„      liy-  of  T''1"*-  ranking  ahead  of  its  $4. 50.-). 000  first  mortgage 
ads  of  1892;  $3,000,000  auth.     v.  101.  „.  764.  2343^  2152.         ,norl«a«e 
Reports  of  experts  as  to  needs  of  system  and  probable  results  of  improve- 

J?°  ook"1' l>n,'s-  r\v-  103.  p.  L977;  v    int.  p.  1692,  664.  <i:.<i;  v.  it.;,. 
fcjof:  p. ^617.  flSffigg 909  :i  '" '"'"-"•  •"■  healed  in  Oct.   i-M7. 

fJ^,ehiU77;lnleresi  payments'.— On  Dec.  31  1916  the  Interest  matured  since 

S2&.2.7,  i?XS..!TmsaJnin'*  "nPa'd  a£f  «*»««?,  »5;2«.82H:  ""^InK  '<>nn  pay- 
$577,848.  V.  105,  p.  / 10.  The  earliest  coupon  unpaid 
•Tault.  and  the  date  of  payment  of  deferred  Interest  may 
ble  at  head  of  paKe.  (V.  103.  p.  1795;  V.  104,  p.  1702; 
102).     Note  *42.r).f)00  V.  105.  p.  1420. 


ments  In  default.  . 

on  each  Issue  In  default 

be  learned  from  ta 

V.   105.  p.  710,   1802). 

PROTECTIVE  COMMITTEES 


(see  V.  101.  p.  1903.  1189.  1272): 


Tr,Two~X?a!r  Secure*  Gold  Notes  (Extended  and  Unexlended) .—  Wlllard  V. 
King  Chairman:  O.  A.  Austin.  Sec.  60  Broadway.  N.  Y.  Citv:  Central 
Trust  Co..  depositary.  Of  the  $19,000,000  notes  issued,  $9,176,000  had 
been  deposited.     V.  101.  p.  1093.  1553,  1973;  V.  102.  p.  1250.  1436. 

First  M.  4s  due  June  1  1990.— William  Church  Osborn.  Chairman;  Paur 
S-  Tomlinson,  Secy.;  U.S.  Trust  Co..  N.  Y.,  depositary .  V.  102,  p.  67. 
Dec.  191  <  coupon  was  paid  May  26  1918:  V.  106.  r>.  2345. 

Dutch  Committee  for  1st  4s.— Pres.,  B.  W.  Van  Vloten.  V.  102,  p.  154. 

Second  Mtge.  Bonds.— E.  G.  Merrill,  Pres.  Union  Trust  Co..  Chairman: 
Si,?-  B-  Wade.  Sec,  80  Broadway.  V.  101.  p.  1189,  2145;  V.  102  d  522 
2077.  2254;  V.  103.  p.  239.  579.     $4,973,000  deposited  June  1917 

JJutch  Committee. — J.  H.  Wysman,  Amsterdam,  President.  V.102.D.154. 

First  Extension  5s  of  1894.  John  W.  Flatten.  Chairman:  Ohauncey  H. 
Murphey,  55  Cedar  St..  N.  Y..  Sec     V.  101.  p.  1272;  V.  102.  p.  345. 

St.  Louis  Division,  First  Mtge.  Ref.  Gold  4s.— Edwin  S.  Marston.  Pres. 
Farmers  Ln.  &  Tr.  Co.,  Chairman;  Augustus  V.  Heely.  22  William  St.. 
N.  Y.,  Secretary.     V.  102,  p.  67. 

First  &  Ref.  M.  4%  Bonds.—  Alexander  J.  Hemphill,  Chairman:  W.  O. 
Co?^y,,ce-Pre8-  of  Guaranty  Trust  Co..  as  Sec  V.  103.  p.  1508:  V.  101 
p.  1093.  1189;  V.  102.  p.  522.     $6,386,300  deposited  June  1917 

General  Mtge.  4Hs. — Otto  T.  Bannard,  Chairman:  Herbert  W.  Morse 
Sec.  26  Broad  St     N.  Y.;  N.  Y.  Tr.  Co..  depositary.     V.  101.  p.  1093: 
V-  102.  p.  253.  1436.  1626.  1939.     $5,185,000  deposited  Feb.  1917. 

Southwestern  Coal  &  Impt.  1st  6s.  due  1929.— Chairman,  James  B.  Col- 
gate; Sec  Sherwood  E.  Hall,  both  of  N.  Y.  Depositary,  Farmers'  Loan 
&  Trust  Co.,  New  York. 

Pref.  Stock  and  Common  Slock. — Alvin  W.  Krech.  Chairman-  J.  Y.  Rob- 
bins  Jr.,  Sec.     Equitable  Trust  Co.,  depositary.  V.  101,  p    1272 

Missouri  Kansas  A  Eastern  Ry.  1st  M.  5%  Bonds.— Chairman.  John  W. 
Stedman;  Sec,  George  E.  Warren.  60  Broadway,  N.  Y.  Depositaries: 
Co|umbia  Trust  Co.,  N.  Y.;  Conn.  Tr.  &  Safe  Dep.  Co..  Hartford.  Ma- 
jority deposited.  V.  102,  p.  886;  V.  103,  p.  1210.  2238;  V.  104,  p.  2010. 

Kansas  City  &  Pacific  1st  M.  4s. — Chairman,  Edward  O.  Delafield: 
Sec,  J    C.  Traphagen,  46  Wall  St.,  N.  Y.     Depositary.  Franklin  Trust 

?°^;pY256%OTl7005!Opd?89!ted-  V-  102'  P-  1163>  1346:  V-  103'  P-  844: 

Sherman  Shreveport  &  Southern  Ry.  1st  M.  5s. — R.  Walter  Leigh  Chair- 
man; Joseph  S.  Dale,  52  William  St.,  Sec.  Depositary.  Columbia  Trust 
Co..  N.  Y.     V.  101.  p.  1274;  V.  102.  p.  713. 

M .  K.  &  Oklahoma  1st  M.  5s. — John  W.  Platten,  Chairman;  U.  S.  Mtge. 
&  Trust  Co.,  N.  Y.,  depositary.  V.  102,  p.  800.  1346;  V.  103.  p.  60.  1687: 
V.  104,  p.  1702.     To  June  17  1917.  $2,S49,000  had  been  deposited. 

Boonville  Bridge  1st  M.  4s. — Chairman,  Robert  Struthers  Jr.;  Sec. 
Emerson  W.  Judd.  37  Wall  St.  Depositary.  Metropolitan  Trust  Co.. 
N.  Y.     V.  102,  p.   1625.     Majority  deposited.     V.  103,  p.  320. 

Dallas  &  Waco  Ry.  1st  M.  5s. — Theodore  H.  Banks.  Chairman:  Martin 
S.  Watts,  Sec'y,  115  B'way.  N.  Y.     V.  104.  p.  559;  V.  105.  p.  1898. 

M.  K.  &  T.  Ry.  of  Texas  1st  M.  5%  Bonds. — Chairman.  Jules  S.  Bache; 
depositary.  Empire  Trust  Co.,  N.  Y.:  8ec,  Edward  F.  Goetz.  42  Broad- 
way. N.  Y.     V.  102.  p.  1060.  1540:  V.  103.  p.  61.  844. 

Texas  A  Oklahoma  Ry.  1st  M.  5s. — F.  N.  B.  Close,  Chairman;  Perry  B. 
Bogue.  16  Wall  St..  Sec;  Bankers  Trust  Co..  depositary.  V.  101.  d.  1189- 
V.  102.  p.  154.  801.  887.  y  ' 

Wichita  Falts  A  N.  W.  1st  5s.  1939. — Chairman,  Oscar  L.  Gubelman: 
Secretary,  F.  W.  Seymour,  120  Broadway.     Depositary.  Bankers'  Tr.  Co. 
N.  Y..  with  Wisconsin  Trust  Co.,  Milwaukee,  as  agent.     V.  105.  p   717. 

Wichita  Falls  A  N.  W.  (Panhandle  Division)  \st  Lien  Coll.  Trust  5s,  due 
Jan.  1  1925  Chairman,  Robert  M.  Lansing:  Sec,  John  R.  Gray,  both  of 
Chicago.     Depositary  Nat.  City  Bank  of  Chicago. 

Wichita  Falls  A  N.  W.  Ry.  First  A  Ref.  M.  6s.— Ellsha  Walker.  Chair- 
man; G.  N.  Lindsay.  Sec.  25  Broad  St.,  N.  Y.  Depositary,  U.  S.  Mtge. 
&  Trust  Co.,  N.Y.  V.  104.  p.  73.  2453:  V.  105.  p.  73.  Usued  to  Dec  31 
1917.  $3,601,000.  of  which  $519,000  Is  owned  by  M.  K.  &  T.  Ry.  and  $82  - 
000  is  pledged  for  loan.  *     ' 

Wichita  Falls  A  Southern  Ry.  1st  M.  5s. — (a)  Robert  Elliott.  Milwaukee: 
Wm.  M.  Buchanan.  BenJ.  F.  Taylor  (Sec).     Depositary.  First  Trust  St 
8avings   Bank,    Chicago.     V.    102.   p.   977.      (b)    Truman    H.    Newborry 
Detroit.  Chairman:  Jamos  R.  Coulter,  Sec,  804  Union  Trust  Bldg.,  Detroit' 
depositary.  Security  Trust  Co. ..Detroit. 

LAND  GRANT. — The  U.  S  Supreme  Court  on  Nov  9  1914  decided 
against  the  company  the  suit  to  recover  the  value  of  the  land  grant  in  Okla- 
homa. 3,110.400  acres,  subject  to  Indian  title. 

DIVIDENDS.— On  pref..  1906  to  Nov.  1913.  4%  yrly.;  none  since. 

BONDS. — M.  K.  &  T.  1st  and  2d  mtgrs.  or  1890  (abstracts  In  V.  61. 
p.  495)  cover,  besides  right  to  land  grant .  1 ,699  miles  of  road.  Including  line 
Hannibal.  Mo.,  to  lioggy  Tank  (except  71  tulles  trackage) .  sundry  branches 
and  Sherman  Shrevcoort   &  Southern,   but  see  below. 

Mo.    Kan.  <v-  Eastern  bonds  (assumed),     v.  63,  p.  30.  V 
V.  75.  i).  60S. 

Sherman  Shrrvrpnrt  A  Southern  mtge.,  limited  to  $3,639,000.  all  Issued  of 
which  $2,000,000  pledged  under  M.  K.T.  A  mortgages.  Bonds  were  as- 
sumed on  consolidation  In  1901.     V.  72.  p.  1034.  I  1 15. 

The  Missouri  Kansas  A  Oklahoma  and  Texas  tc  Oklahoma  bonds.  Issued 
at  $20,000  per  mile,  guaranteed,  have  been  assumed.  V.  74  p  loss- 
V.75.  p    186,  733;  V.  77  78   p   «8;  v.  79,  p.  068;  v.  itvj. ,,  [go! 

I  he  First  and  Refunding  Is  of  lot)  J  are  a  second  lien  on  ,r)n7  miles  of 
road  and  on  the  first   mtge     bonds  of   Denison  *   Washita  Valley   Ry.,  4.7 

miles,  and  a  first  lien  on  terminals  and  equipment  or  estimated  value  of 
124.380.000.  V.  79,  p.  968.  1281,  1332;  v.  80,  p  222,  712;  V.  81  D  fll.V 
7/82.  p.  987.  1497:  V.  86.  p    lldl:V.  88.P    158.295.  »•»•-»*•• 

Gen.  M.  4H*.   v.  82.  p.  692;  V.  84,  p    1551;  V.  85,  p.  S46,  654;  v.  88 
p.  101 .  1 58. 

Consolidated  mortgage  of  1910  Is  limited  to  $125,000,000:  166  000  OOO  re- 
served primarily  for  refunding  and  the  remainder  are  Issuable  only  under 
restrictions.  Tlir  Pond  were  on  Dec.  31  1916  secured  hv  the  pledge  of 
$13,073,000  bonds  and  $0.524 .600  ..locks.  Including  $1.77o. OOO  M  K  ,VT 
Term.  Co.  of  St.  Louis  1st  5s.  $6,830,000  M.  K.  A  T.  gen,  1  Vit  SI  310  OOO 
Texas  Central  pref.  and  $2,672. :totl  common  utock.  and  hv  a  Men  on  t  h" 
property  of  the  M.  K.  *  T.  subject  to  existing  liens.  On  Dec.  81  1916 
$30.292 .000  of  the  Consolidated  bonds  had  been  Issued. of  which  $25  S25  000 
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[For  abbreviations,  Ac.  see  notes  on  first  page]  Hoaii 

Mo  Kan  &  Tex  (Con)—  Katy  Off  Bldg  Oo  1st  M.O*ftr* 
Tn  Cent  1st  MS2.O0O.OO0g  red!  ioi$i  r>().0()0ts)P.xc» 

WlchlU  Falls  A  N   W  1st  M  k  red  l().r) l-Cxc&rl 

Pan  Handle  mu-  1st  coll  lieu  m  koM  s  f_.PC.xc 

It  A    H.'f  M   gold  red  105 Usm.xc* 

Wichita  Falls*  Bo  1st  M  1780.000  ggu  if..  FC.xc* 

Beau  ft  Gl  No  1st  M  a  117.600  p  m  red  102H Q 

San  Antonio  licit  ft  Term  liv  1st  M  notes  g  loxt-.c 

Mo  &  N  Ark  RR- Kec  ctfs  $2,500,000  rod  par 

Mo  Okln  &  Gulf  RR— 1st  M  $20,0(10.000  (tcxt).SSt 
Mo  Okln  &  Oulf  Ry— Receiver'!  certified  $1,750,000 

First   M  510. 0(H). 000  gold SSt.c* 

Second  M  gold 

Mo  Okln  .V  Oulf  Ky  of  Tex  1st  M  $1. 000.000.. SSt 
Missouri  Pacific  RR— 

Common  stock  (auth  $200,000.000) 

l'rof  stock  5 %  convert  cum  1918  call  107  >4 

First  &  Kef  Mtge  gold Q.c*&r* 

Serlos  A  callable  on  or  after  1921  107 %  &  lnt..y 

Series  B  callable  (all)  par  &  Int y 

Series  C  callable  (all)  par  &  lnt y 

Gen  M  $53,000,000  g  call  par  aft  1920...  Bayc*&r* 

(1)  Missouri  Pacific  Railway  Securities   Oulstandinn 

Pacific  RR  or  Missouri  1st  M  ext  In  1887  gold.  Bazz 

Second  mtgo  ext  In  1891  In  gold  St  L  to  K  O.xc* 

First  mtge  St  Louis  real  estate  ext  in  1892  gold.x 

First  mtge  Caron  Br  g  gu  p-&  1  (end)  ext  1893 z 

Third  M  ext  1N96  red  105  (V  83.  p  492.  1348)  Ce.z 

Missouri  Pac  consol  mtge  gold zc* 

Equip  notes  series  2  due  $147,000  s-a  red  par..Ce.x 

Equip  notes  series  3  gold  $14,000  s-a 

Central  Br  Un  Pac  1st  M  g  (in  default) Un.x 

Verdigris  Val  Indep  &  W  1st  M  g  guar z 

(2)  Former  St.  Louis  Iron  Mt.  &  So.,  &c. — 
Gen  Cons  &  L'd  Gr't  Mtge  ($45,000,000)  g  Ba.zc* 
Unifying  &  Refund  M  gold  $40,000,000-Mp.xc*&r 
a  Includes  amount  reserved  under  plan  to  retire  cer 


Dale 


Par 

Value 


Amount 
Outslandlnj 


...  1912 

309  1893 
1 64 

67  1910 

378  1911 

62  1908 

49  1909 

...  1910 

...  1915 

...  1911 

...  1916 

350  1904 


3  1911 


$500  fcC 
1,000 
1 ,000 
1,000 
1 .000 
1.000 

1.000 

1 .000 

250  Ac 

1 .000 

1 .000 

100  &c 


100  82.839,500 
100a71.800.100 


6.793  1917  500  &c  a24, 238.000 

6.793  1917  500  &c  13,041.000 

6.79:5  1917  500  &c   9.044.000 

6.793  1917  600  &c  a51.350.000 


285  1868 

...  1871 

...  1872 

13  1873 

...  1876 

755  1880 

...  1911 

...  1914 

100  1898 

84  1886 


1.000 
1,000 
500  &c 
500  &c 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000 


1.498 '81 -'87         1,000    43.090,000 
611    1899  l.OOOj  30.551.000 

tain  of  the  old  bon  ds .     I  See  text . 


Last  lHviaend 
and  Maturity 


Places  Where  Interest  ana 
iJicidtnds  are  Payable 


i)  nee  i  1939 

O  Apr    1  1923 

J  Jan    1  1939 

J  Jan   1  1926 

J  Jan   1  1940 

J  Jan    1  1938 

J  July  1  1939 

0  Apr   1  1919 

N  May  1  1918 

N  Nov  1  1961 

F  &  A  20  Indefinite 

M     &     N  Nov  1   1944 

M    ft    N  June  1  1925 

Jan   1941 


Dec  1917  Int.  paid 
61   Broadway  .  N  Y 
July  1918  pd  in  Men 
July  1917  lnt  paid  Jan'18 
Jan  1917  lnt  last  paid 
July '17  lnt  pd  Dec  26  "17 
61  Bway,  NY.  Jan'18p'd 
Chase  Nat  Hank.  N  Y 
Merc  Trust  Co.  8t  L.  Mo 
Nov  1913  coup  not  paid 
Fidelity  Tr  Co.  Kan  City 
Nov  1913  coup  not  paid 
do  do 

do  do 


&  A  Feb   1  1965 

&  A  Jan    1  1923 

&  A  Au?  1  1926 

&  S  Mar  1  1975 

A  Aug  1 1938 
J  July  1  1938 
N  Mayl  1938 
O  Oct  1  1938 
N  July  1  1938 
N  Nov  1  1920 
N  Nov  '18-Nov 
D  Dec'18-Dec 
D  Junel  1948 
S  Mar  1  1926 


O  Apr  1  1931 
J  July  1  1929 


Co's  office. 120  Bway. NY 
do  do 

do  do 

do  do 


do 
do 
do 
do 
do 


do 
do 
do 
do 
do 


Cos  office, 120  Bway, NY 
21  Central  Trust  Co.  N  Y 
24  Oirard  Trust  Co.  Phlla 

In  default 

Co's  off  ice,  120  Bway  .NY 


do 
do 


do 
do 


were  pledged  to  secure  the  $19,000,000  two-year  notes  due  as  extended 
May  1  1916,  and  $4,467,000  were  pledged  as  security  for  bills  payable. 
As  to  foreclosure  suit,  see  above,     v.  92.  p.  725.  795:  V.  90.  p.  1491;  V. 
91.  p.  336:  V.  92.  p.   1179.  1375.  1500.     The  $19,000,000  Secured  gold 
notes  dated  May  1  1913  were  extended  May  1  1915  for  one  year  at  6%. 
V.  96.  p.  1229:  V.  100.  p.  1349,  1150;  V.  101. p.  846;  V.  104.  p.  1045. 
M .  K.  &  T.  of  Tex.  mtge.  $10,000,000.  V.  56.  p.  604;  V.102.  p. 1080. 1626 
The  Southwestern  Coal  &  Improvement  Co.'s  bonds  are  guaranteed.     Mort 
Stage  ($1,000,000)  covers  coal  lands  In  Indian  Territory;   the  company  also 
owns  2,350  acres  additional.  Den.  &  Wash.  Ry..  4.7  miles,  mines.  &c. 

In  May  1913  sold  $1,900,000  5%  equip,  notes.  V.  96,  p.  1489.  In  Aug. 
1915  purchased  rolling  stock  for  $895,475.  of  which  $50,000  paid  In  cash  and 
remainder  due  In  yearly  rental  payments.     V.  101.  p.  694. 

EARNINGS.—  Gross         Net  after         Fixed  Balance, 

Earnings.        Taxes.         Charges.  Surplus. 

1918 — 4mos.  to  Apr.  30.$15, 668,383  $1,357,008  $2,820,550  def. $1,463. 542 
1917— 4mos.toApr.30-   12,687,318     1,419,292     2,257,646      def.  838,354 

ANNUAL  REPORT.— Report  for  1917  In  V.  106.  p.  822: 

Years  ending  Dec.  31 June  30 

1917.               1916.               1915.  1914. 

Average  miles 3,866              3,865              3,865  3.82 

Gross    earnings. .$43,344,150  $36,733,682  $32,453,462  $31,917,924 

Operating  exp.  &  taxes.  35,129,225     30,986.360     24,761,185  24,726,353 


Operating  income $8, 214. 925 

Net  income $8,035,085 

Interest  on  bonds,  &c._  $6,655,512 
Rentals,  &c 


$5,747,322 

$6,143,711 

$6,577,652 

700,693 


$7,692,277 

$7,921,966 

$6,558,058 

849,026 


$7,191,571 

$7,408,849 

S6, 319.872 

549.750 


Balance,  sur.  or  def.sr.$l, 379. 573df. $1134. 634   sr.$514.881    sr.$539,227 

Pres.  &  Receiver,  O.  E.  Schaff,  St.  Louis;  V.-P.,  C.  Haile  and  C.  N. 
Whitehead,  St.  Louis,  and  W.  A.  Webb,  Dallas,  Tex.;  Sec,  E.  F.  Broom 
hall.  Parsons,  Kan.;  Comp..  Geo.  T.  Cutts;  Treas..  F.  Johnson.  St.  Louis 
Agent  for  Receiver,  J.  B.  Barnes,  N.  Y.  City;  Gen.  Mgr.,  F.  W.  Taylor, 
Parsons,  Kan. 

Directors. — W.  W.  Brown,  Parsons.  Kan.;  Geo.  W.  Simmons,  Edw.  A. 
Faust  and  Charles  E.  Schaff.  St.  Louis;  Frank  Trumbull  (Chairman). 
Harry  S.  Black,  Stuyvesant  Fish,  Walter  S.  Crandell,  Lewis  B.  Franklin, 
A.  J.  Miller,  Horace  E.  Andrews,  F.  H.  Davis,  E.  R.  Tinker.  N.  Y.; 
Frank  P.  Frazler,  Chicago:  Edward  S.  Rea.  Coffeyville,  Kan.;  David  Mul- 
vane.  Topeka,   Kan.     Office.  61   B'way.— (V.   106,  p.  1901,  2345,  2649.) 

MISSOURI  &  NORTH  ARKANSAS  RR.— Joplln.  Mo.,  to  Helena.  Ark. 
365.24  miles,  of  which  Neosho.  Mo.,  to  Joplln,  19  miles,  and  Sellgman,  Mo. 
to  Wayne,  9  miles,  are  trackage.   V.  86.  p.  168:  V  82  p.  569.1269:  V.X3. p. 39) . 

The  U.  S.  RR.  Administration  in  May  1918  sanctioned  capital  outlays 
Of  $82,847. 

Festus  J.  Wade  of  St.  Louis  Is  now  sole  receiver.     V.  94.  p.  983. 

In  April  1915  $2,500,000  6%  3-ytar  receivers  certfs.  secured  by  a  rirst 
lien  on  the  property  wera  authorized,  of  which  $2,062,750  were  sold  to  retire 
the  outstanding  $1 .472.000  certfs.  due  May  1  and  for  lmpts.,&c.V.100.p.2010 

Stock  authorized,  $25,000  per  mile.  Entire  stock  and  bonds  are 
pledged  to  secure  $6,000,000  5-year  5%  gold  notes  of  the  Allegheny 
Improvement  Co.  V.  85.  p.  99.  In  Feb.  1917  suit  was  brought  to  fore- 
close of  the  notes.  V.  104,  p.  664.  Outstanding  Feb.  1918.  $8,310,000 
each  of  stocks  and  bonds.     Car  trusts  outstanding  Dec.  31  1917,  $13,294. 

EARNINGS. —      Gross  Net  after       Other        Interest,         Balance, 

Years  ending —     Earnings.         Taxes.        Income.    Rents,  Ac.       Surplus. 

1917 $1,417,969     $227,895  $150,824     $290,715  $88,004 

1916 1.310.935       217.420       96,404       262,696  51.128 

Chairman.  D.  K.  Francis;  Pres..  John  Scullin;  V.-P 

(V.  94,  p.  1566;  V.  100.  p.  1592.  2010;  V.  104.  p.  664.  952;  V.  105.  p.  1209.) 

MISSOURI  OKLAHOMA  &  GULF  RY.— Owns  and  operates  206  3 
miles  of  main  track  and  41.3  miles  of  sidings,  extending  from  Wagoner  to 
Red  River,  via  Muskogee  and  Uenryetta;  Dewar  to  end  of  track.  9  m..  and 
Junction  to  Lowerree.  2.4  in.;  Junction  to  Bromide,  4  in.;  Mo.  Okla.  & 
Gulf  RR.  (V.  96.  p.  1022).  Wagoner.  Okla.,  to  Baxter.  Kan..  986  miles, 
completed  Dec.  1912  and  projected  to  Oklahoma  City,  Dallas  and  Fort 
Worth.  V.  93.  p.  469;  V.  97.  p  887.  In  Aug.  1915  the  Mo.  Ok  &  Gulf 
Ry.  of  Texan  arranged  for  trackage  from  Denison.  Tex.,  to  Dallas  and  Fort 
Worth,  and   now  owns  and  operates  9.1    miles   Red    River   to   Denison. 

On  Dec.  11  1913  receivers  were  appointed  for  the  Mo.  Ok.  &  Gulf  Ky.. 
M.  O.  &  G.  KR.  of  Okla.  and  M.  O.  &  G.  RR.  or  Kansas.  Alexander  New 
of  Kansas  City  and  Henry  O.  Ferris  of  Muskogee.  Okla..  are  now  receivers 
V.  100.  p.  1257.  All  Nov  1913  coupons  were  defaulted.  V.  97.  p.  1823  ; 
V.  98.  p.  236-  In  Feb.  1915  authority  was  given  to  issue  $1,750,000  prior 
lien  receiver's  certificates  for  Improvements,  additional  engines,  re- ballast- 
ing and  better  terminals, or  which  $1,500,000  Is  outstanding.  The  certlfl- 
rates  cover  both  railway  and  railroad       V    100.  p.  734.  901  •  V.  99    p.  1366. 

The  U.  S.  UK.  Administration  in  May  1918  sanctioned  capital  outlays 
of  $61,443. 

BONDS.— Railway  6s  of  1904.  $25,000  per  mile.  V.  86.  p.  1043;  In 
July  1912  $7,007,000  had  been  sold.  V.  88.  p.  686;  V.  90.  p.  977.  1171. 
1363.  Mo.  Okla.  &  Gulf  RR.  5s  of  1911  were  offered  tn  France  in  1912. 
V.  97.  p.  444.  487.  698.  Egulpment  notee_Feb.  1  1917.  Railway  Co.. 
$689,530;   Railroad  Co..  $168,282. 


EARNINGS. — 4  mos. 
Jan.  1  to  Apr.  30. 


f  1918 Gross.  $602,387:  def.,     $37,002 

11917 Gross,    600,714;  net,        75.044 


ANNUAL  EARNINGS. — Years  ending  Dec.  31  1917  and  June  30  1916: 

Years  Oross         Net,  after  Other  Interest,     Balance, 

Ending —  Earnings.        Taxes.  Income.       Rents,  &c.    Deficit. 

Dec.  311917 $1,935,962     $254,523     def.$10.870     $296,017     $52,365 

June  30  1916 1.416.301  loss88. 726         cr.33,237       671,667     727,056 

—(V.  100.  p.  1257;  V.  101.  p.  449.  923;  V.  106.  p.  607.) 


MISSOURI  PACIFIC  RR. — (See  Map.) — Operates  an  Important  sys- 
tem extending  from  St.  Louis,  Mo.,  to  Omaha,  Neb.,  and  Pueblo,  Colo.. 
via  Kansas  City,  Mo.,  and  also  to  Texarkana,  Ark.,  Lake  Charles,  La.. 
and  Johnston  City.  Til.     Owns  about  6.786  miles  of  first  main  track,  vis.: 

Missouri 1,448  m.  I  Colorado 152  m.JLouisiana 556  m. 

Kansas 2,212  m.  Illinois 194  m.  [Oklahoma 162  m. 

Nebraska 348  m.|  Arkansas 1.714  m.  I 

Also  has  leased  lines  and  trackage  rights  aggregating  513  miles,  making 
the  total  miles  of  main  track  Dec.  31  1917,  7,301.  The  trackage  includes 
193  miles  of  the  main  line  of  the  Tex.  Pac.  Ry.  in  Louisiana  which  affords 
entrance  to  New  Orleans. 

ORGANIZATION.— Incorp.  in  Missouri  March  5  1917  and  about  June  1 
succeeded  to  the  properties  of  Mo.  Pac.  Ry.  and  its  subsidiary,  the  St. Louis 
Iron  Mt.,  foreclosed  per  plan  in  V.  101,p.  130;  V.  103.  p.  406,  493,  579; 
V.  104,  p.  863. 1899.     (As  to  K.  O.  &  N.  W.  RR..  see  V.  104.  p.  1591.2010.) 

The  Missouri  Pacific  RR.  Co..  which  In  June  1917  owned  about  30%  of 
the  stock  of  the  Denver  &  Rio  Grande  RR..  arranged  in  Oct.  1917  for  closer 
relations  with  that  company.  As  to  receivership  in  1918.  see  that  company. 
V.  105,  p.  1420,  1618.  Also  owned  Dec.  31  1917  $6,555,000  stock.  $23.- 
703,000  2d  Mtge.  bonds  and  $2,988,000  overdue  notes  of  the  Texas  Sc 
Pacific  Ry.  The  2nd  Mtge.  bonds  are  pledged  as  part  security  for  the 
Unifying  &  Ref.  Mtge.  4s  of  the  former  St.  L.  Iron  Mtn.  &  South.  Ry.  Co. 

Official  statement  as  to  properties,  securities.  &c.     V.  105.  p.  498,  1802. 

The  U.  S.  RR.  Administration  in  May  1918  sanctioned  improvement 
outlays  of  $2,394,509;  equipment,  $7,517,050;  extensions,  $15,000.  See 
V.  106,  p.  2194. 

OLD  BONDS.  ALL  ISSUES. — See  Issue  of  June  26  1915.  Remnant* 
of  four  old  bond  Issues  included  In  plan  of  reorganization  are  still  being  ex- 
changed under  terms  of  plan,  viz.,  Consol.  1st  6s  and  Lexington  Dlv.  6s 
of  1880.  Cent.  Branch  and  Leroy  &  Caney  Valley  5s,  the  three  issues  last 
named  being  in  default.     V.  105,  p.  498. 

STOCK. — The  new  stock  Issues  (compare  V.  101,  p.  131)  embrace: 

(1)  New  Convertible  5%  Pref.  Stock  (p.  &  d.) — Cumulative  from  June  30 
1918.  Convertible  at  holders'  option  at  par  Into  common  stock  at  par, 
subject  to  adjustment  of  dividends.  Callable  by  company  as  an  entire 
Issue  at  107 >4%  and  dlv.,  subject  to  conversion  privilege.  Full  voting 
power.  Authorized.  $100,000,000.  Presently  Issuable  not  over  $71,800,100. 
Including  $215,000  reserved  in  June  1918  to  retire  $  for  $  when  presented. 
$213,000  Lexington  Div.  5s  and  $2,000  Leroy  &  Caney  Valley  6s. 

(2)  New  Common  Stock,  auth.,  $200,000,000:  presently  lss..  $82,839,500. 
AH  the  common  and  pref    stocks  issued  are  In  a  voting  trust  expiring 

April  1922  or  earlier,  at  option  of  trustees.     The  voting  trustees  are  Otto 
H.  Kahn.  James  N.  Wallace  and  Robert  Wlnsor.     V.  104.  p    2343. 

BONDS — First  A  Ref.  Mtge.  Bonds — Total  Issue,  including  amounts 
reserved  for  refunding,  improvements,  extensions.  &c.  under  restrictions, 
is  limited  (except  with  further  consent  of  a  majority  in  amount  of  the  stock- 
holders) to  $450,000,000  and  further  limited  so  that  tne  total  at  any  time. 
Including  amounts  reserved  for  refunding  bonds  and  equipment  trusts 
(together  aggregating  $135,945,500  in  June  1917.  exclusive  of  the  equipment 
trust  maturing  prior  to  July  1  1918.  which  were  provided  for  under  plan); 
shall  never  exceed  three  times  the  capital  stock  at  the  time  outstanding, 
nor  shall  Issues  above  $450,000,000  exceed  80%  of  the  expenditures  for  im- 
provements and  additions.  The  $46,923,150  bonds  Issuable  under  the 
plan  bear  5%  Interest  and  mature  and  are  callable  (as  an  entirety  only)  in 
series  as  shown  in  table  above;  future  issues  must  not.  carry  over  6%  Inter- 
est nor  mature  earlier  than  June  1  194.8,  and  If  desired  may  be  made  con- 
vertible. Now  issuable  (see  table  above).  $46,923,000.  less  $6,398,700 
Series  A  (110%)  reserved  in  June  1918  to  retire  $5,817,000  old  Consol.  1st 
6s  due  Nov    1  1920  still  unexchanged       V.lO.S.p    389 

First  main  track  upon  which  First  &  Ref.  M.  is  a  first  lien.  3.454  miles; 
2d  lien.  1,614  miles;  3d  lien,  1.440  miles;  ith  lien,  285  miles;  a  first  lien 
through  deposit  of  stock,  3  miles;  total,  5,793  miles;  and  ail  mileage  here- 
after built  or  purchased  with  these  bonds. 

*2)  (Jvntral  Mortgage  Bonds — Total  authorized,  $53,000,000.  to  bear  4% 
nt.  and  mature  1975.  but  redeemable  as  a  whole  (but  not  In  part)  at  par 
and  int.  on  and  after  March  1  1921 .  A  junior  lien  upon  all  property  at  any 
time  subject  to  the  new  First  and  Refunding  Mtge.  Now  Issuable,  $51.- 
350,000,  less  $1,743,000  reserved  In  June  1918  to  retire,  $  for  $.  $1,62S,000 
Cent.  Branch  U.  P.  Ry.  1st  Mtge.  4s,  due  June  1  1918.  and  $1 15.000  Cent. 
Branch  Ry.  1st  Mtge.  4s,  due  Feb.  1  1919.  still  unexchanged     V.  105.P.389. 

EARNINGS. — -1  mos.,  11918,  Gross,  $37,033,320;   Net  (bef.  $6,91"). 170 
Jan.  1  to  Apr.  30.       11917,  Gross,     24,387,940;       taxes),      7,309.757 

ANNUAL  REPORT.— For  year  1917  in  V.  100.  p.  1892,  1910. 

Calendar  Years—  1917.  1916.  1915. 

Total  operating  revenues $78,320,313  S69.972.S12  $58,209,306 

Operating  expenses 53. 218.038     51. 312. 397     42.559.670 

Taxes,  &C 4.243,312       3.103,762       2.595.996 


Operating  income $20,828,963  $15,526,653  $13,053,639 

Other  income 1.470,914       1,443.872       1,103.174 


Gross  income $22,299,877  $16,970,525  $14,156,814 

Interest,  rents,  &c 13,334,774     16,011.517     15.397,361 


Balance,  surplus  or  deficit sur. $8. 965. 103    sr.S959.008df$1.240.547 

The  operations  of  the  reorganized  company  from  June  1  to  Dec.  31  1917 
(7  months)  show  operating  revenues,  $47,193,409;  operating  income, 
S12.710.28i;  other  income,  $902,211;  deductions  including  interest  charges, 
$6,994,340;  and  surplus  available  for  dividends,  $6,618,181. 

OFFICERS. — Harry  Bronner,  N.  Y..  President;  F.  J.  Shepard.  Vice- 
I'rcs.;  ,).  (;.  Drew,  Gen.  Aud.:  O.  B.  Huntsman,  V.-Pres.,  Asst.  Sec.  ft 
Asst.  Treas.;  II.  L.  Utter,  Sec.  and  Treas. 

DIRECTORS  tnew  company). — Nicholas  F.  Brady.  Harry  Bronner, 
Bertram  Cutler,  Alexander  J.Hemphill,  John  H.  MeClement.  Edgar  L. 
Marston.  Flnley  J.  Shepard  (V.-P.).  Cornelius  Vanderbllt.  Albert  H  Wig- 
gin  and  William  H.  Williams,  New  York.  William  11.  Lee,  John  T.  Milliken 
and  Edward  O.  Simmons,  St.  Louis:  Chas.  E.  Ingersoll,  Phila.;  C.  Minot 
Weld.  Boston,  and  R.  Lancaster  Williams,  Baltimore,  N.  Y.  office,  120 
Broadway.— (V.  106,  p.  1689.  1892,  1910,  2229.  2560.) 
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MI-M-iiii    Pa<  Iflc    UU  — 

River  A  nmr  Diva  Lit  M  $50,000,000  g.Ba.xc*&r* 
I *i tic  i ti  ff  Jt  Wi',1  isi\i  .i  1 10  years  I05xxx 

l.l 1 1  i  Hot  Sp  W  1st  M  g.  assumed  ..  .SStxxx 

Iron  Mt  car  trusts  ser  V.  due  $44, 000  June  I919xxx 
ii  i        Ber  2  due  II  15.000  s-a  red  par__.Ce-s; 

do        Ser  3  due  125,000  semJ-ann zz 

10,000  due  semi-annually zz 

Am  Refrlg  Transit  equip  notes  gold  not  guar — Sue 
Mobile  &  iiirmitiKham  Kk  -I'rtf  stuck  i}900.000)    -    - 
1'rlor     II.  ii     told     $600,000    Ce.c 

First    mortgage    j  1.200.000 Ba.c 

Mobile  &  Ohio-— Stock 

First  M  Mobile  to  Columbus  (principal  gold)  ..F.zo* 
First  M  ex  ten  Columbus  to  Cairo  &  branch  v__p.sc 
General  mtge  for  $10,500,000  (now  gold)  8  f.F.zo' 
Montgom  I)lv  1st  M  44.000.000  g(V66.p  1045>Ce./c* 
Mobile  &  u  sii  ist  m  $200. 000  assumed  goUi_F.sc* 
1st  T  ill  Tr  MS  1.200. 000  g  due  $60. 000  s-a.x 

M  &  O  St  Louis  DlvM$3.000.000gredl02>_  Cexc* 

St  Louis  &  Cairo  1st  M  gold  assumed.. zc 

Equip  tr  Ser  "A"  sinking  fund x 

do         Ser  "B"  sinking  fund x 

do         Ser  "P"  $22,000  and  $23,000  s-a Ba.x 

do         Her  "Q"  $32,000  s.-a.— last  3.  $31.000Ba.x 

do         Ser  "11"  850.000  s-a,  last  3  $53,000.IJ-.«.y 

do     Ser  "J"  due  s-a  $47,000  Dec,  $48,000  J'ne  Ce 

Mobile  Terminal  &  Ry — See  Ala  Tenn  &  Nor  Ry.-. 

Mohawk  &  Malone — See  New  York  Cent  &  II  R  RR. 

Monongahela  Hv— 1st  &  Bef.  M.    515.000,000  gUPi 

Monongihela  RR  1st  M  $1 .500.000  Joint  guar k 

Monon.gahcla  Southern  RR — Seo  U  S  Steel  Corp  un 
Monongahela  River  RR — Bonds — See  B  <k  O  RR 
Montana  Wyom  &  Sou — 1st  Mgred  110  text.-Emxc* 
Montgomery  4.  Brie  Ry — 1st  M  (old  7s  extended  ln'86) 
Montour  RR—  1st Mg$2.750.000redl05sf  text  UP.xc* 
Montreal  Central  Terminal  Co — 1st  M  red  105-. 
Morehead  &  Nor  Fork — 1st  M  g  trust  Clearf  Tr  Co.x 
Morgan's  La  &  Texas — 

First  mortgage  Alexandria  Extension  eold Fz 


When 
Payable 


r.itf  Ditldtnd 
and  Maturity 


I'l'ices  Where  Interest  and 
Dividends  art  Payable 


May  1  1933  ifflce.  120  UV-iv.NY 

Oct    1    1  do  do 

July  1  St  Louis  Union  Tr  Oo 

To  June  1922  Townsond.  Whelen.  Phfla 
Nov  d  Trust  1  'o.  N  Y 

S<:|)t  'I8-81  p(    _'  I  I'liil.i  Tru-  ■ 

'iirard  Trust  Co.  Phlla 


...    1917  1,000      4.584,000 

••17     I9i>2  1  1)0(1       1,216,000 

der  Industrials  below 


33 
"57 


1909 
1866 
1913 
1914 
1908 


127    1880 


1.000 

1.000 

1.000 

£25.  &c 

$1,000 


854.100 

130.000 

2.530.000 

£1.028.800 

$373,000 


1.000       1.494,000 


July 

July 

July 

June 

Deo 

July 

Sept 

Feb 

May 

Aug 

Dec 

Jan 

May 

Oct 

s.  pi' 

Nov 

July 

Dec' 


1  191 S  2% 
1  1945 
1  1945 
29 '17 
1  1927 
1  1927 
1  1938 
1  19  17 
1  1919 
T8-Feb 
1  1927 
1  1931 
1  1919 
1  1919 
18-Mch  '22 
18-Nov'23 
,18-July,24 
18-June  26 


4% 


2  1 


JI'Morgan&Co.NY.ALon 
J  P  Morgan  _s  Co.  N  Y 

do  do 

Washington.  D  C 
Farmers  L  &  Tr  Co.  N  Y 

do  do 

Hanover  Nat  Bank,  N  Y 

do  do 

First  Nat  Bk.  Mobile.  Ala 
Guaranty  Trust  Co.  N  Y 
Hanover  Nat  Bk,  N  Y 
Farmers  Loan  4  Tr,  N  Y 

do  do 

do  do 

Bankers  Tr  Co.  N  Y 

do  do 

do  do 

Central  Trust  Co,  N  Y 


4!^  gJ 
i'A  S  A 


&     J  Jan.  1  1967 
&     O  Oct    1  1912 


5g 
6 

5g 


M 
M 
F 
J 
F 


S  Sept  1  1939 
NlMay  1 1926 
A  Feb  1  1963 
D  June  1  1964 
A   Ftb  1  1958 


6  g      J      &     J  July  1  1920 


Treas.  office.  Plttsb,  Fa 


Empire  Tr  Co,  N  Y 
Goshen,   N   Y 
Union  Tr  Co.  Pittsburgh 
London  and  Montreal 
Clearfleld(Pa)  Trust  Co 

S  P  Co,  168  B'way.  N  Y 


MOBILE  &  BIRMINGHAM  RR.— (See  Map  Southern  By.)— Mobile  to 
Marlon  Junction,  Ala.,  with  branches,  150  miles.  Leased  to  Southern  Ry. 
from  March  1  1899  for  99  years,  the  latter  agreeing  to  meet  the  Interest  od 
bonds  and  to  guarantee  a  dividend  on  the  $900,000  pref.  stock  of  1%  for 
first  year,  2%  for  second  year.  3%  for  third  year  and  4%  for  fourth  year 
and  thereafter.  Of  the  $900,000  common  stock,  $880,400  is  owned  by 
Southern  Ry.,  and  voting  power  on  pref.  assigned  to  Southern  Ry.  during 
lease.     V.  68.  p.  429.  1134;  V.  69,  p.  391:  V.  71.  p.  1013.— (V.  72.  p.  137-t 

MOBILE  &  OHIO  RR.— (See  Map  Southern  fiy.)-Owns  from  Mobile, 
Ala.,  to  East  Cairo,  Ky.,  489  m,;  Cairo  to  East  St.  Louis,  152  in.,  with 
branch  to  Millstadt,  7  m.;  Montgomery  Division,  Artesia,  Miss.,  to  Mont- 

f ornery,  Ala.,  181.18  m.;  Mobile  &  Bay  Shore  branch,  38  m.;  other  branches 
0  m.;  Warrior  Branch,  9  m.;  Warrior  Southern  Ry.  (all  stock  and  bonds 
owned),  Tidewater,  Ala.,  to  Kellerman,  14  m.;  Blocton  Branch,  13  m.;  total 
owned,  920  m.;  trackage,  189  m.;  total  June  30  1917.  1, 160  miles. 

In  April  1918  extension  of  Mobile  &  Bay  Shore  branch,  from  Alabama 
Port  to  Cedar  Point,  3i4  miles,  was  completed,  giving  Mobile  another 
outlet  to  the  Gulf  of  Mexico.     V.   106.  p.  2229. 

The  U.  S.  Railroad  Administration  in  May  1918  sanctioned  improvement 
outlays,  S352.914;  equipment,  $100,000. 

STOCK. — Stock  autnoiized,  $10,000,000:  outstanding.  $6,016,800;  par 
1100.  The  voting  power  on  $4,984,200  of  the  stock  is  exercised  by  the  gen- 
eral mortgage  bondholders  by  virtue  of  deposit  of  old  debentures  of  1879 

DIVS.(Sincel910-ll  I  '11-'12.  '12-'13.  '13-'14.  *14-'15.  'lS-'ie.  '16-'17.18. 
June  30  years \       4  4  4  4  4  4         4 

The  Southern  Railway  nas  acquired  $8,346,000  of  the  $9,470,000 
general  4s  and  $5,670,200  of  the  $6,016,800  stock.  Issuing,  $  for  $,  Its  col- 
lateral trust  4%  gold  bonds  In  exchange  for  the  M.  &  O.  general  4s,  secured 
by  a  pledge  of  the  latter  and  had  also  issued  stock  trust  certificates  for  stock, 
dividends  being  payable  (A.  &  0.)  at  4%  in  perpetuity  thereafter 

BONDS. — General  mortgaae  of  1888  abstract,  V.  47.  p.  83.     V.60.P-  967. 

The  St.  Louis  Div.  5%  gold  bonds  (limited  to  $3,000,000),  dated  Aug.  1 
1913,  are  secured  by  a  mortgage  on  the  former  St.  Louis  &  Cairo  RR..  sub- 
ject to  St.  Louis  &  Cairo  1st  M.  4s,  due  Jan.  1931,  the  latter  of  which  have 
been  assumed.     V.  96.  p.  554,  1022,  1365,  1773.  1840.  and  V.  70.  p.  532. 

Stockholders  in  Feb.  1918  authorized  the  creation  of  a  mortgage  to  secure 
not  exceeding  $50, 000, 000  bonds,  whenever  the  board  of  directors  may  deem 
it  advisable.     V.  106.  p.  929;  V.  104,  p.  452;  V.  102,  p.  251;  V.  100,  p.  253. 

First  Terminal  Mtge.  and  Collateral  Trust  5s  of  1911,  V.  92.  p.  119; 
V.  105,  p.   1797. 

Equipment  bonds  series  "J,"  V.  102,  p.  1718.     There  Is  no  series  "I." 

LATEST  EARNINGS.— (1918- -Gross,  $4,287,434;  net  bef.  $435,966 
4'mos.,  Jan.  1  to  April  30.  \1917-.Gross,  4.205,412;  taxes),  1,048,792 
PtREPORT  —  For  1916-17,  V.  105,  p.  1797  (oper.  independently);  to 
Dec.  31: 

— 6  Months  to  Dec.  31 years  end. 


1917. 

Total  oper.  revenue $6,962,222 

Net  over  taxes $1,042,460 

Net,  incl.  other  income.  $1,417,607 

Interest,  rentals,  &c 1,069,426 

Dividends  paid  (4%)___  120,336 

Additions  &  betterments  5.128 


1916.  1917. 

$6,217,581  $12,859,866 

$1,234,904     $2,754,957 


$1,583,337 

1,146,444 

120,330 

3,000 


$3,812,009 
2,329,605 

240,672 
10,829 


June  30 — 

1916. 

11,868.038 

$2,925,200 

$3,182,191 

2.329.361 

240.072 

5,391 


Balance,  surplus $222,717         $313,557     $1,230,903         $607,067 

Pros..  Fairfax  Harrison;  Federal  Mgr.,  R.  V.  Taylor,  Mobile. — (Vr.  106, 
p.  2560.) 

"MONON." — See  Chicago  Indianapolis  &  Louisville  Ry. 

MONONO.AHELA  RAILWAY. — Brownsville  Junction.  Pa.  (connection 
with  Penn.  RR.  and  Pitts.  &  Lake  Erie  RR.)  to  Fairmont,  W.  Va.,  69  miles, 
with  branches  aggregating  39  miles.  In  Nov.  1915  operations  extended 
from  Penn.-\V.  Va.  Slate  line  to  Fairmont,  W.  Va.,  33  miles.  A  consolida- 
tion July  1  1915  of  Monongahela  RR.  and  Buchannon  &  N.  Sec  Pitts.  & 
L.  B.  report,  V.  102,  p.  1535;  V.  106,  p.  2003.  Stock  auth..  sio.000,000; 
par,  $50.  Outstanding  Dec.  31  1917,  $5,000,000,  of  Which  Pitts  .V  L.  E. 
(N.  Y.  Central  System)  owned  $2,500,000  and  the  Penn.  System,  it  i- 

Eosed,  the  remainder,  the  Penn.  RR.  Co.  itself  owning  $1,676,500  on 
>ec.  31  1917.  First  &  Ref.  Mtge.  bonds  of  1917  auth..  $15, 090, DIM);  Issued 
in  1917  to  company  in  N.  Y.  Central  and  Pennsylvania  Bystems  in  settle- 
ment Of  OU1  itanding  notes.  &<;.,  $1,581,000.  V.  106,  p.  2011.  Pitts.  & 
L..E.  and  PittSD.   Va.  &  Churl"  Con  (Penn.  RR.)  guarantee  the  3Hs. 

RESULTS. — For  cal.  year  1917,  gross  earnings  on  198  miles  of  road, 
$2,17  ,55,920;  other  Income,  $8,399;  Int.  on  bonds. 

rentals.  &c,  $761,527;  bal.,  but.,  $2,792. — (V.  105,  p.  181.) 

OFFICERS.     J    M  Pres.:  J.  J.  Turner,  V.-Pres.;T.  H.  B. 

McKnight,  Tr.  Neil  or.  Sec.  Office,  Pittsburgh. — (V.106,  p.2611.) 

MONONGAHELA  SOUTHERN  RR.— Line  extends  from  Monongahela 
Jet.  to  Mifflin  .let..  Pa.,  6.59  m.  (leased  to  Union  RR.  of  Pennsylvania). 

stock.  _uth.  and  outstanding,  $160,000;  par,  $50,  all  owned  by 
Union  ii  R.  of  Pennsylvanl  1 . 

BONDS.  _utb  .  $3,000,000;  outstanding,  si, 200,000:  in  treasury  of 
U.'S.  Steel  Corp.,  $800,000.     Dated  Oct.  2  1905,  due  Oct.  2  1955. 

MONTANA  WYOMING  &  SOUTHERN  RR.— Owns  from  Brldger.  Mont.. 
on  Northern  Pacific,  to  llclfrv.and  westerly  to  Bear  Creek,  about  33  miles, 
serving  a  coal  district,  stock  outstanding.  Sl.000,000.  Additional  bonds  al 
$25,000  per  mile.  V.  89,  p.  470.  Year  1917,  gross,  $306,099  net.  $117,- 
493:  hit  .  taxes,  ,tc..  $65,244;  bal..  sur..  $52,249.  Pres..  Frank  S.  Gannon. 
—  (V.  103.  p.  1210    V.  105,  p.  1309.) 

MONTGOMERY  &  ERIE  RY.— (See  Map  Brie  RR.)— Owns  Montgomery 
to  Goshen.  N .  v..  ]0  miles.  Leased  In  [872  to  Erie  KK.  Rental  now 
$16,000  per  an.  Stock,  $150,000.  Diva.  (4  <4  %  per  an.)  paid  May  10  and 
Nov.  10.  S.  fd..  $6,500  per  an.  There  are  $40,500  2d  M.  5s  due  Oct.  1  1927. 

MONTOUR  RR. — Owns  Montour  Jet.  to  the  Mifflin  Yards  of  Bessemer 
&  Lake  Brie  li\i.  and  branches,  51  miles.  In  Oct.  1916  the  Northern  Mon- 
tour RR.  Co.,  1,000  of  auth.  capital  stock,  was  Incorporated. 

iwned  by  P'ttsburgh  Coal  Oo.     V.  96,  p.  2S6,  861. 
Road  not  taken  o\  ir  by  Director-General.     V.  106,  p.  2011. 


In  Feb.  1917  obtained  authority  to  increase  the  authorized  capital  stock 
from  $1,500,000  to  $5,000,000  in  order  to  retire  equip,  trusts  of  1913. 
$961,000  refund  $165,000  1st  M.  bonds  paid  out  of  working  capital  and  for 
additional  tracks,  equipment,  &c,  $706,638.  No  new  stock  issued  to 
July  10  1917.     V.  104.  p.  764:  V.  105.  p.  910. 

Bonds,  originally  $2,750,000  1st  50-yr.  5s;  retired  by  sinking  fund  to 
Dec.  31  1917,  $220,000;  redeem,  at  105  as  a  whole  on  and  after  Feb.  1  1924. 
or  at  102J.  for  a  sinking  fund  of  $55,000  yearly.  Equip,  trust  gold  5s 
dated  Apr.  1  1913.  $961,000.  due  Apr.  1  1938.  and  $917361  Apr.  1  1923. 
Issue  of  1916  guaranteed  by  Pittsburgh  Coal  Co.,  due  $20,000  yearly 
an.  1  1919  to  1926,  $140,000.  For  year  ended  June  30  1916.  gross  earn- 
ings were  $660,077;  def.,  after  oper.  exp.,  $51,345;  other  income,  $359,511; 
surp.,  $135,240.  For  cal.  year  1917,  gross,  $824,095;  net  def.,  after  taxes. 
$168,241.— (V.  104,  p.  764;  V.  105,  p.  910;  V.  106,  p.  2011.) 

MORGANS  LOUISIANA  &  TEXAS  RR.  &  STEAMSHIP  CO.— See  Map 
of  Southern  Pacific.) — ROAD. — Owns  Algiers  to  Cheneyvllle,  205  miles; 
branches.  119  m.;  extensions  to  Port  Allen.  La..  &c.  53  m.;  trackage  to 
Alexandria,  &c,  25  m.;  total,  401  m.;  ferries,  3  miles.  The  U.  S.  RR. 
Admin,  in  May  1918  sanctioned  capital  outlays  of  $159,836.  Sou.  Pac.  Co. 
owns  the  $15,000,000  stock.  Divs.  1906-07,  10%:  1907-08,  25%;  1908-09. 
4%:  1909-10.  5%:  1910-11,  6%;  1911-12,  4%:  1915-16,  2%. 

The  $4,935,000  1st  7s  were  retired  at  maturity  April  1  1918,  presumably 
with  funds  advanced  by  Southern  Pacific  Co.;  no  new  issue,  it  was  stated, 
will  be  made.     V.  106,  p.  1461. 

EARNINGS.— 4  mos.,/1918 Gross,  $2,580,900;    net,  $1,080,100 

Jan.  1  to  April  30.        \1917 Gross,     2,047,481:    net.        769.418 

Twelve  months. —  /1917..Gross,  $6,910,458;  net   (after  $2,454,496 

Jan.  1  to  Dec.  1.         U916-. Gross,     5,172,576      rents),         1.394,777 

In  year  ending  June  30  1916,  gross,  $4,546,868;  net,  including  other  In- 
come, $1,175,570;  charges,  $788,296;  dlvs.  (2%).  $300,000:  bal.,  sur., 
$87.274.— (V.  103,  p.  1210;  V.  106,  p.  1461.) 

MORGANTOWN  &  KINGWOOD  RR.— Owns  Morgantown  to  M.  4  K. 
.Tot.,  W.  Va.,  47.94  miles:  Rock  Forge  to  Richard,  0.77  m.:  total.  48.71  m. 
Incorporated  Jan.  14  1899  In  W.  Va.  Stock  auth..  $2,000,000;  par.  $100. 
Bonds,  see  table  above.  Bills  and  loans  payable  June  30  1916  $270. 000. 
For  year  ending  Dec.  31  1917,  gross,  $416,608:  net,  $34,119:  deductions, 
$64,988;  def.,  $30,569.  Pros.,  Davis  Elkins,  Morgantown,  W.  Va.;  Sec.. 
Richard  Elkins,  N.  Y.     Office,  Morgantown,  W.  Va. 

MORRIS  &  ESSEX  RR. —  (See  Map  of  Delaware  Lackawanna  &  Western) 
— Owns  from  Hoboken,  N.  J.,  with  Important  terminal  facilities  on  N.  Y 
Harbor,  to  Phllllpsburg,  N.  J.,  85  miles;  oranch.  Denville  to  Hoboken.  N.  J. 
34  miles;  leases.  38  miles;  total  oper..  157  miles. 

Leased  Dec.  10  1868  in  perpetuity  to  Del.  Lack.  Sc  West.,  which  guaran- 
teed 7%  per  ann.  on  stock  and,  contingently,  1%  extra.  In  May  1917. 
following  some  litigation,  it  was  agreed  that  in  future  the  dividends  under 
the  loase  should  be  fixed  at  7%%,  payable  unconditionally,  the  additional 
rental  \3/i%)  for  year  1916  to  De  paid  on  July  1  1917.  and  for  subsequent 
years  on  each  succeeding  Jan.  1,  respectively.  In  addition  to  this,  the 
D.  L.  &  W.  agreed  that  it  would  not  capitalize,  that  is  to  say,  charge  to  con- 
struction account  of  the  M.  &  E.,  or  demand  bonds  of  the  M.  &  E.  for  cer- 
tain expenditures  It  has  made  upon  the  M.&  E  from  1899  to  date,  and  not 
heretofore  capitalized,  aggregating  about  511,000.000.     See  V.  104.  p.  2118. 

The  $9,191,000  7s  due  June  1915  were  purchased  by  the  D.  L.  &  W. 
and  are  held  in  the  D.  L.  &  W.  treasury  pending  delivery  to  it  of  3  \$s  under 
the  lease.     V.  102,  p.  795.  609.— (V.  105,  p.  2272;  V.  106,  p.  601.) 

MORRISTOWN  &  ERIE  RR.— Owns  Morristown.  N.  J.,  to  Essex 
Fells.  N.  J..  10.64  miles:  2  branches.  2.32  m.,  total  12.96  m.  Stock. 
$400,000;  par,  $100.  Bonds,  see  table.  For  cal.  year  1917,  gross,  $117,671; 
net,  after  taxas,  $30,381.  In  1915-16,  gross.  $129,029:  net,  $17,925:  other 
inc.,  $359;  int.,  rentals,  &c.  $23,901;  div..  $16,000  (paid  from  surp.);  bal., 
sur.,  $S,383.     Pres.,  R.  W.  McEwan.  Whippany.  X.  J.— (V.  96,  p.  1629.) 

MOUNT  CARBON  &  PORT  CARBON  RR.— Owns  Mt.  Carbon  to  Pott 
Carbon,  Pa.,  2.60  m.;  total  track,  13.40  m.  Leased  to  Phila.  &  Reading 
999  years  from  Mar.  1910  at  5%  on  stock,  taxes,  &c.  (V.  89,  p.  42.) 

MOUNT  HOOD  RR.— Hood  River  to  Dee.  Ore..  16.4  miles.  Stock. 
$250,000;  par.  $100.  Bonds,  see  table.  Year  191  >.  gross.  $S2. 664;  net. 
$22,582;  Int..  taxes.  &c.  $56,059:  bal..  def..  $33,477.  Pres..  W.  H. 
Fccles.  Dee.  Ore.;    Sec.  &  Treas..  H.  H.  Rolapp.  Ogden,  Utah. 

MOUNT  ROYAL  TUNNEL  &  TERMINAL  CO.— A  constituent  com- 
pany  of  the  Canadian  Northern  Ry,  system.,  building  a  tunnel  through 
Mount  Royal  and  construction  terminals  at  Montreal.  To  be  completed 
In   1918.      V.  105,  p.  1209.      Cost  to  April  30  1917.  V.  105,  p.  1209. 

Present  bond  issue  was  limited  <\\  103,  p.  18891  to  $20,000,000  tOl 
the  $1  .7">0,00()  certain  Can.  Nor.  Ry.  notes  (paid  Dec.  1  1917)  were  re- 
deemed  i\\  105.  p.  2271;  V.  103,  p.  1209).  The  bonds  are  callable  at 
105  and  Interest  (sinking  fund  \i%  beginning  in  1920).  Trustee.  British 
Empire  Trust  Co..  Ltd.  On  June  30  1917  $11,130,034  of  the  bonds  had 
been  "issued"  including  $2,238,667  in  hands  of  public  and  $9,191,367 
pledged,  these  last  embracing  i.'51  1.000  deposited  as  collateral  for  the  afore- 
said Can.  Nor.  Ry.  uotes.  See  V.  105.  p.  1304.  In  Dec.  1917  made  a 
mortgage  to  secure  demand  loans  from  Canadian  Govt.      V.  105,  p.  2366. 

By  Act  of  Canadian  Parliament  in  May  1916,  rentals  paid  the  company 
e  Canadian  Northern  Ry..  the  Canadian  Northern  Ontario  Ry.  and 
the  Canadian  Northern  Quebec  Ry.  are  included  in  their  operating  expenses 
and  thus  rank  ahead  of  their  other  fixed  charges.  V.  103,  p.  1210;  V.  102. 
p.  1987.  Capital  stock.  $5,000,000.  owned  by  Can.  Nor.  Ry.  Sec..  R.  P. 
Ormsby,  Toronto.— (V.  101.  p.  164,  1801:  V.  105.  p.  1209.) 

MUSCATINE  BURLINOTON  &  SOUTHERN  RR.— Muscatine.  Iowa. 
to  Burlington,  55  miles.  This  includes  46  miles  trackage,  the  company 
owning  a  parallel  right  of  way  on  4  miles.  V.  80,  p.  10">9.  Successor  Id 
Aug.  1916  of  Muscatine  North  &  South  Ry.  V.  103.  p.  579;  V.  99.  p.  969. 
1719.  Stock.  $450,000;  par.  $100.  In  Nov.  1916  Muse.  Burl.  &  So. 
Securities  ( )o.  was  Incorp.  iu  Maine  with  $800,000  auth.  cap.  stock.  V.  103. 
ii.  1981.  For  cal.  year  1917,  gross.  $151,357;  net,  after  taxes.  $  3,423; 
int.,  rents,  &c.,  $50,169:  del".,  s26,747.  Pres.,  M.  Dailey,  Muscatine. — 
(V.  L03,  p.  ..79.  939.  1981.) 

MUSK.  GR.  RAPIDS  &  IND.  RR.— See  Grand  Rapids  St  Indiana. 


June,  1918 


RAILWAY  STOCKS  AND  BONDS 


87 


RAILROAD  COMPANIES 

I  [For  abbreviations,  Ac,  see  notes  on  first  page] 

Morgantown  &  Kingwood — 1st  M  closed  Issue.. _-- 
1st  mortgage  $1,500,000 x 

Morris  &  Bssex — Stock  7%  guaranteed  D  L  &  W 

1st  M  7  %  cons  held  by  D  L  &  W  pending  dell v  of  3  Hs 

1st  Ref  M  g  $35,000,000  gu  p  &  1. F.xc*&r 

Morris  &  Essex   extension  stock  guaranteed  4% 

Morristown  &  Erie— First  M  S300.000  g  s  f  red  par.. 

Mt  Carbon  &  Port  C  RR— Stock  (rental  guar)  text... 

Mount  Hood  RR— 1st  M  $500,000 

Mt  Royal  Tunnel  &  Term — 1st  M  rent  chage 

Munising  Marquette  &  Southeastern — 1st  M  g.xx 
Munisiu?  First  Altar  gold x 

Muscatine  Burlington  &  So — 1st  Mtge  $750,000 

Ten-year  Mtge  debentures  $100,000 

Muskegon  Grand  Rapids  &  Indiana — See  Grand  R 

Mutual  Terminal — 1st  M  gold  s  f  red  102  H..Qx.o* 

Nashua  &  Lowell — Stock  9%  rental  99  years  B  &  M._ 

Nashvllle  Chatt  &  St  Louis— Stock  $16,000,000autb 
First  mortgage  on  Jasper  Branch Cez.o* 

■    First  mortgage  on  Centrevllle  Branch  g Ce.zo*&r 

Cons  mtge  ($20,000,000)  $20,000  p  m  gold._Us.zo* 

Nashville  &  Decatur— Stock  guar  7  H%  by  L  &  N.__ 

Nashville  Florence  &  Sheffield — See  Louisville  &  Nash 

Nashville  Terminal — First  M  gold  red  105  ..Mest.x 
First  Ref  M  $3,000,000  auth(V  98.  p  1668)call  105.N 

National  Rys  of  Mexico— Com  stock  $75,000,000  U  S  g 

First  pref  stock  $30,000,000  4%  n-o  (p  &  d) 

2d  pref  stock  $125,000.000  5%  n-o  (p  &  d) 

Prior  lien  M  US g  red  105beg'17  (see  text)  Ce.xc'&r* 

Gen  mtge  U  S  gold  redeem  par  (text)  guar.-N.xo* 

Nat  RR  of  Mex  Prior  Lien  mtgegoall  lOS.-Un-xo* 

First  Cons  M  $60,000,000  gold  (see  text)..Ce.xo' 

Mex  loan  Central — Priority  bonds  gold  red  110 z 

First  Oons  lno  &  scrip  n-oum  ($9,600  p  m)g  AB.zc" 
2d  oo  ns  lno($6.400  p  m)red  50%  to  July  '29  AB.zo* 

Car  and  locomotive  rental  notes x 

Equipment  5s  $50,000  redeemable  yrly  at  par..x 
•  do     ($50,000  yrly  par(  red  102  ^  beg  '10.OB.xo' 

t  Additional  $9,191,367  pledged  for  loans  (notes,  &c.) 


Miles 
Road 


119 

2 

13 


138 
38 


apids 

14 X 

"23 

46 

846 

119 

vllle 


1,284 
1.534 

3.407 
3.407 


Date 

Bonds 


1902 
1905 

1875 
1900 

1903 

m-'ii 

1914 

1903 

1900 

1916 

1916 

&  In 

1904 


1883 
1883 
1888 


1902 
1909 


1907 
1907 
1902 
1902 
1889 
1889 
1889 


1897 
1899 


Par 
Value 


diana. 
1.000 
100 
100 
1.000 
1,000 
1.000 
25 

1.000 
1.000 


455.000 
800.000 

16.000.000 
371,000 
376.000 

12.108.000 
3,553.750 


$.  £.  &c 
$,  £  &o 

$500  &e 

500  &c 

1.000 

1,000 

1.000 


1.000 
1.000 


1.000 

1,000 

74.803 

28.831 

120.379 

84.821 

50.748 

23.000 

24.740 

1.374 

170 

21 

662 

150 

300, 


000 
000 
466 
000 
491 
115 
575 
000 
000 
000 
600 
000 
456 
000 
000 


4g 

See    text 

7  In  '17 

6g 

6g 

5g 

7>_ 

5k 

5g 

4H  g 

4  g 
4H  g 

4g 

5  g 
3t 
3 


5g 

5. 


When 
Payable 


M    & 
M     & 


J     &      J 


J      &     J 

M    &    N 


July  10 


Last  Dividend   Places  Where  Interest  and 
and  Maturity       Dividends  are  Payable 


Jan    1  1922 
Jan    1  1935 
Jan  27 '18,3}.% 
Matured 
Deo   1   2000 
May  1  '18,    2% 
Sept  1  1923 
Julyl5"iS.2}*% 
Jan  1  1927 
Apr  15  1970 
June  1  1933 
Oct    1  1025 
July  1  1919 
July  1  1926 


Bk  of  Mon  Val,  Morg.WV 
Davis  Tr  Co,  Elklns,  WV 
Del  Lack  &  Western.  NY. 

Dei" Lack"  &  "Wes "t~ " N  *Y 
do  do 

Brooklyn  Trust  Co.  N  Y 
Reading  Terminal,  Phila 
Ogden  (Utah)  Sav  Bank 

C'it  Sav~&~Tr"Co7  cieve"" 

do  do 

Oont  &  C  Tr  &  S  Bk.  Ch 
Ger  Tr  Co,  Davenport, la 


July  1  1924  U  S  Mtg  &  Tr  Co.  N  Y 

May  1 '18  4H%  Check  from  Co's  office 
Feb  1  '18.  3 K  New  York  and  Nashville 
Jan    1  1923  do  do 

Jan    1  1923  do  do 

Apr  1 1928  do  do 

Julyl918.3Ji%  Louisville.  Ky 

July  1916  pd.  See  Text 


July  1  1932 
May    1  1949 

City  of  Mexico,  Lond,  &e 

Feb  10  '13.  2%  Office.  25  Broad  St.  N  Y 


July  T 1957 


Oct 
Oot 
Oct 
July 
Jan 
Jan 


1  1977 
1  1926 
1  1951 
1  1939 
10  1939 
10  1939 


See  text 
See  text 
See  text 
See  text 
See  text 
None  paid 
do 


Apr 
Oct 


1  1917 
1  1919 


See  text 


MUTUAL  TERMINAL  CO.  OF  BUFFALO.— Owns  5.22  acres  of  land 
with  1,486  feet  of  fiontage  on  the  city  ship  canal,  wharves,  freight  house 
and  a  steel  and  brick  grain  elevator,  capacity  3,000,000  bushels.  Stock, 
$60,000,  all  owned  by  the  N.  Y.  C.  &  H.  R.  RR.,  D.  L.  &  W.,  Lehigh  Valley 
and  Erie,  which  each,  under  agreement  of  Jan.  2  1905  as  amended,  guaran- 
tee to  pay  one-fourth  the  int.  and  sinking  fund  charges  on  the  bonds  (the 
latter  $200,000  yearly).  Of  the  bonds  ($5,000,000  total  auth.),  $444,000 
are  reserved  for  future  uses;  $4,101 ,000  to  June  1918  retired.     V.  89.  p.  779. 

Pres..  C.  S.  Goldsborough,  50  Church  St.,  N.  Y.;  V.-Pres..  J.  A.  Middle- 
ton;  Treas.,  F.  H.  Silvernail,  143  Liberty  St.,  N.  Y. — (V.  106.  p.  1348.) 

NASHUA  &  LOWELL  RR.— Owns  double-track  road  from  Lowell,  Mass.. 
to  Nashua.  N.  H..  14.26  miles.  On  Oct.  1  1880  leased  for  99  years  to  Boston 
&  Lowell.  In  1887  lease  was  transferred  to  Boston  &  Maine,  which  pays 
a  rental  of  $73,000  (9%  on  stock)  and  $1,000  for  annual  expenses,  and  in 
April  1911  received  authority  to  purchase  stock;  In  Nov.  1906  to  1912  incl. 
H%  extra  was  paid  from  accum.  cash  surplus. — (V. 83, p. 970;  V. 85. p. 1005.) 

NASHVILLE  CHATTANOOQA  &  ST.  LOUIS  RY.— Owns  from  Chat- 
tanooga. Tenn.,  to  Hickman,  Ky.,  323  m.;  branches  to  Lebanon,  &c.  522 
m.;  leases  Western  &  Atlantic,  Chattanooga,  Tenn.,  to  Atlanta,  G...  137 
m.  (V.  104,  p.  452);  and  Memphis  &  Paducah  Division  of  the  L.  &  N.,  254 
miles.    See  V.  71.  p.  544.  664.  864.  Total  operated  Jan.l  1918.  1.237  miles. 

ORGANIZATION.— A  majority  ($11,484,100)  of  the  stock  is  owned  by 
the  Lou.  &  Nash.,  of  which  $8,802,400  pledged  under  Its  mtges.  West. 
&  Atl.  Is  leased  from  State  of  Georgia  till  Dec.  27  1919  at  $420,012  yearly. 
Under  the  lease  as  extended  to  Dec.  27  1969,  the  rental  for  the  50  years 
will  be  $540,000  yearly  with  taxes  of  about  $113,000  p.  a.,  while  $60,000 
yearly  from  Dec.  27  1919  will  be  applied  to  improv'ts.     V.  104,  p.  664.  863. 

The  Paducah  &  Memphis  Dlv.  of  the  Louisville  <&  Nashv.  RR.  Co.  Is 
leased  for  99  years  from  Dec.  1*  1895;  the  annual  rental  la  5%  on  the  cost 
of  road  and  5%  on  amounts  paid  by  L.  &  N.  RR.  for  additions,  etc. 

Owns  jointly  with  the  Chic.  Burl.  &  Quincy  the  Paducah  &  Illinois  RR., 
which  has  built  a  double  track  bridge  over  the  Ohio  River  at  Metropolis, 
III.,  and  has  constructed  a  line  from  Metropolis  to  Paducah.  Ky..  14  miles, 
and!will  jointly  guarantee  its  bonds.     See  that  company  and  V.  106,  p.  1788. 

The  U.  S.  RR.  Admin,  in  May  1918  sanctioned  impt.  outlays,  $1,272,338; 
equip.,  $1,441,067;  ext..  $559. 141. 

DIVS.—  f  '05-'06.  '07.  'OS.  '09.  'lO-'ll.  "12.  '13-'14.  '15.'  16.  '17.  1918. 
Per.cent...!  5  yrly.     6     5'A     5     6  yrly.  63.   7  yrly.     5     6J-.     7  3>_,- 

BONDS. — Consol.  mtge.  of  1888  provides  that  all  prior  bonds  shall  be 
paid  off  at  maturity;  sufficient  of  the  $20,000  p.m.  are  reserved  for  them. 
V.  105.  p.  607.  V.  101,  p.  131.  694,  1465;  V.  103.  p.  1301.  1593.  On 
Jan.  1  1918  $15,347,000  consols  had  been  issued,  but  $3,239,000  were  in 
treasury.     V.  106.  p.  1788. 

Jointly,  with  Lou.  &  Nash.,  guarantees  $2,535,000  L.  &  N.  Ter.  4s; 
with  the  L.  &  N..  Southern  Ry.,  St.  Louis  I.  M.  &  So.  and  St.  Louis  South- 
western $2,500,000  Memphis  Union  Station  5s,  and  with  the  Chic.  Burl.  & 
Quincy  RR.  $5,000,000  Paducah  &  Illinois  RR.  1st  M.  slaking  fund  4^s. 

EARNINGS.— 4  mos.,/1918. Cross,  $5,822,680;  net  (before    $1,262,638 
Jan.  1  to  April  30.      11917-Cross.     4.703,124;       taxes),  1.085,306 

REPORT.— For  fiscal  year  ending  Dec.  31  1917.     V.  106.  p.  1788. 

Calendar  Years—  1917.  1916.  1915.  1914. 

Gross  earnings ...$15,194,755  $13,519,588  $11,539,843  $11,973,872 

Net  earnings. $3,644,723     $3,709,778     $2,532,718     $2,287,645 


Hire  of  equipment. 
Other  Income,  &c. 


901.021 
304.408 


565,048 
415.323 

$4,750,149 

$582,776 

348.117 

762.320 


264 
31 


4.2151 
1.279/ 


601.566 


•W, 108, 212     $2,889,211 
$533,677' 

313.789 

761,418, 
(5)799,225(7)1,118,930 


$1,566,088 


r  Total  income $-1 ,850 . 1 52 

Interest $603 ,3 1 5 

Taxes  &  uncollect ibles..         665.026 

Rentals,  &c 742,494 

Dividends (7)l,120,000(6H)i039533 

i    Balance,  surplus $1,719,317     $2,017,403         $700,103         $204,193 

Chairman,  whitefonrd  14.  Colo;  Pres..  John  Howe  Peyton;  V.-P.,  11.  F. 
Smith;  Treas..  J.  II.  Ambrose;  Sec..  T.  A.  Clarkson. — V.  106.  p.  1089,1788.) 

NASHVILLE  &  DECATUR  RR.— (See  Map  LouUvtlle  <fc  Nashville.)-) 
Owns  irom  Nashville,  rem..,  to  Decatur,  Ala..  119  miles.  Re-leased  to 
Lou.  &  Nash.  In  1900  for  999  years,  the  rental  being  7).%  on  stock.  The 
Lou.  &  Nash.  Die, 1  1017  owned  $1,758,850  of  the  stock.— (V.  70.   p.  1195. 

NASHVILLE  TERMINAL  CO.— Owns  bridge  across  tho  Cumberland 
River  and  20.17  miles  of  track.     Leased  for  99  years  lo  Tenn.  Cent.  UK. 

The  Jan.  l  1917  coupons  were  paid  at  Mercantile  Tr.  Oo.  of  St.  Louis  on 
Juno  1  1917.  In  Feb.  1918  ih"  Tenn.  Central  RR.  had  paid  iin,  rent  In 
full  to  Jan.  1  1918.  compare  Tenne  see  Cent.  UK.  In  V.  101,  p.  2642. 
1900;  V.  105.  p.  73,  181.     V.  105,  p.  607. 

NATIONAL  RAILWAYS  OP  MEXICO.— On  .Tune  30  1914  comprised 
the  following  lines,  bul  during  the  revolution  of  the  succeeding  2H  I 
some  hundreds  of  miles  of  track  and  many  bridges,  engines,  cars,  &c,  wen- 
destroy  ed: 


StandardOauae — Owned.         Mites. 

Laredo  to  City  of  Mexico 802 

Mexico  City  to  Juarez  City 1,224 

Mexico  to  Hlo  Balsas 1X2 

Chlcalote  to  Tamplco.. 406 

Tamplco  to  Monterey  and  Gomez 

Palaolo 548 

Pledraa  Negras  to  Sauccda 238 


Other  linos... 13S 

Controlled — Securities  Owned. 
Texas  Mexican  Ky.  (V.99.p.468)    162  . 

Leased — 
Mex.Un.Ry.,CoahullaCoal  Ry.      35 

Total  standard  gauge 6,373 

Narrow  Uauue  —owned. 


Matamoras  to  Durango 171   CRy  of  Mexico  to  Acambaro.dK).    173 


Poralvlllo  to  Uorlstaln  (102  m.).   214 

r.ruied — 
Mlchoacan  *  Paclflo  Ry 57 


Branch — Irapuato  to  Amcea 217 

"     Guadalajara  to  Manzanlllo     221 

San  Juan  Jet.  to  Jaffa! 50 

Monterey  to  Matamoras 206 

Gonzales  to  Acambaro 53       Total  Incl.  in  earnings 7.661 

Jimenez  to  Uosario 96       Controlled     Barntngt  ttvaraU 

Other  branches.   Ao 1.300   Interoc.   Hy.  and  Mex.  Sou. ..1.017 

Cordoba  to  Santa  I. ucp-t  In 202  

Ban  (lerotilmo  '  da  bor    285    Grand  tot   ( 1 .312  tn.l-ft.  gauze) 

organization.— organi/ci  March  28  1908  under  sp  of  Con- 

gress ol  Mexico,  per  plau  In  V.  86,  p.  918,  982.    The  properties  ol  Nat.    int. 


of  Mexico,  Mex.  Central  and  Mex.  International  were  acquired  by  deeds- 
V.  88.  p.  452;  V.  89,  p.  1601;  V.  90,  p.  1554.  Application  to  list,  describing 
properties,  new  securities,  &c,  V.  88.  p.  1318.  Vera  Cruz  to  Isthmus  RR. 
(340  miles)  was  merged  Nov.  1  1913  and  Its  bonds  assumed  and  the  Pan- 
American  RR.  in  March  1914.     V.  97.  p.  1740.  1823;   V.  98.  p.  1000. 

The  Mexican  Government  owns  $115,056,367  of  the  $230,000,000  auth- 
orized stock,  viz.:  $10,000,000  first  preferred,  $30,278,300  second  preferred 
and  $74,778,067  common  stock,  and  guarantees  the  principal  and  Interest 
of  the  general  mtge.  bonds.     V.  87.  p.  1533. 

In  Dec.  1917  the  Carranza  Government  was  In  control  and  wa«  operating 
the  entire  8.000  miles  of  the  Government  lines,  as  well  as  operating  about 
2,000  miles  belonging  to  private  companies.    V.  103,  p.  991;  V.  105,  p.  2184. 

Owing  to  this,  all  Interest  and  other  obligations  maturing  Oct.  1  1914  and 
subsequently,  including  the  principal  of  notes  due  June  11915  ($27  .476,000), 
&c,  and  int.  were  defaulted,  and  the  plan  to  fund  the  July  1  to  Sept.  30 
1914  maturities  has  not  been  declared  operative.     V.  100.  p.  2010. 

DIVS.— 1st.  pref..  1908.  1%:  1909.  2%;  1910  to  1912.  4%:  1913.  2%. 

BONDHOLDERS'  PROTECTIVE  COMMITTEE.— (Representing 
both  the  Prior  Lien  4Hs  and  the  4%  bonds  of  Nat.  Rys.  and  Nat.  RR.  of 
Mexico,  and  Mex.  Int.  RR.  and  the  secured  notes  of  Nat.  Rys.).  Chair- 
man Laurence  Currie.  Depositary,  Glyn,  Mills,  Currie  &  Co.,  London. 
V.  105,  p.  716;  V.  106,  p.  396. 

Prior  Lien  4H%  Bonds  ($225,000,000  auth..  V.  86.  p.  1319,  919.) 

Issuable  for  Mex.  Cent,  bonds,  cash,  &c $86,294,063 

Betterments,  equip.,  retiring  equip,  oblig..  &c 20,205.037-$106,500.000 

The  remainder  of  the  auth  Issue  of  $225,000,000  Is  reserved  as  follows: 
(1)   $23,000,000  to  retire  $23,000,000  National  RR.  of  Mexico  prior  lien 

4J^s:  (2)  $95,500,000  (of  which  $5,175,193  Issued)  for  extensions.  &c. 
Additional  bonds  may  be  issued  to  retire  Mex.  Internat.  RR.  consols. 

The  general  mtge.  bonds  will  be  subject  to  call  at  par  after  April  1  1927. 
Guaranteed  General  Mortgage  4%  Bonds  ($160  000.000  auth.) 

Issuable  for  Mexican  Cent,  bonds,  cash,  &o $47,765,075 

Betterments,  equip.,  retiring  equip,  obllg.,  &o 12,985.925 — $60,751,000 

The  remainder  of  the  $160,000,000  Is  reserved  as  follows:  (1)  $24,749,000 
to  retire  National  RR.  of  Mexico  first  consol.  4s;  (2)  $74,500,000  (of  which 
$7,776,375  Issued)  for  extensions,  Impts.,  &c.     See  V.  80.  p.  1320.  919. 

Additional  bonds  may  be  issued  to  retire  Mex.  Internat.  RR.  consols. 

The  General  mtge.  bonds  will  be  subject  to  call  at  par  after  April  1  1927. 

Of  the  Mexican  International  consol.  4s,  $2,497,000  were  In  Jan.  1905 
reserved  for  extensions  at  $10,000  per  mile  and  Improvements.  The  total 
issue  of  oonsols  is  limited  to  $16,000,000.  The  guaranty  ot  prln.  and  Int. 
by  National  RR.  of  Mexico  under  agreement  of  June  30  1902  stamped  on 
$6,501,000  of  the  consols  has  been  assumed  by  the  National  Rys.  of  Mexloo. 
V.  75.  p.  185.  Prior  lien  4  Hs.  see  V.  65.  p.  151.  1071.  Consol.  4s  of  1897 
listed  on  N.  Y.  Stook  Exoh.  Feb.  1898.     See  application  In  V.  66,  p.  341. 

Vera  Cruz  &  Pacific  RR.  bonds  are  subject  to  call  at  110  to  July  1 1924 . 
and  on  July  1  1924  and  thereafter  at  par.  The  company  Jointly  guaranteed 
Vera  Cruz  Term.  Co.  debs.     V.  87,  p.  39;  V.  91.  p.  465;  V.  92.  p.  528. 

The  6%  2-year  secured  gold  notes  dates'  Tune  1  1913  were  defaulted  pt 
maturity.     V.  96.  p.  1629;  V.  97,  p.  176,  1501.  1663,  1739:  V.  100,  p.  1918. 

In  1914  owing  to  the  Interruption  of  business  by  the  'im  v. an  revolution, 
the  bondholders  were  offered  In  payment  of  maturing  coupons  6%  notes 
due  Jan.  1  1917  at  par,  entitled  to  interest  out  of  Income  from  deposited 
securities  and  available  revenues  and  secured  by  pledge  of  6%  10-year 
Mexican  Govt,  treasury  bonds  of  1913  advanced  to  the  company  (on  which 
Int.  was  suspended  in  Jan.  1914  for  6  mos.)  See  V.  93.  p.  74.  453.  1072. 
1393.  1694.  1993,  1749;  V.  99.  p.  120.  407.  675.  1749. 

REPORT.— Report  for  year  ending  Juno  30  1916  was  In  V.  104,  p.  1189. 
showing,  in  Mex.  curr.  conv.  into  U.  S.  curr.  at  50c.  on  dollar: 

1915-16.  1914-15.  1913-11.  1912-13. 

Gross  earnings \        Not        ($1,776,982  $34,273,341  $57,370,282 

Net  earnings. ...J    operated    ldef$45.487     $2,379,776  S21.126.336 

Other  income... $899,986  102,886  df. 3.445,349       1.115.164 

Total  income. sur$899,986  sur$357.399df$l,065.573S$22,571 ,500 

Taxes,  rents,  &c. $624,786     $5,253,665     $4,249,456     S1.225.SX7 

Interest  charges 22.444,544     23.655,664     23.520,595     20.622.051 

Reservefund.. - 30,178 

Bal.,  sur.  or  def..def. $22, 169.34  W  15.624  sur.«0S7.382 

Chairman   of   Board,  leto;    Vice-chairman,    Mario    Mendes; 

Presidi  .  tng.  R.  D.  Carrion,  all  of  City  of  Mexico; 

Asst.  see  ,  E,  k.  Bashl  >rd,  in  1  Asst.  Treas  .  F.  M    Souther,  X.  v.  city. 

N.  Y.  office,  25  Broad  SI 

Directors  (elected  March  31  1917):  (a)  in  Mexico  rlos  Basave  y 

O.  N..  Ellas  B.  \.  de  Lima,  ^guiles  Klorduy,  Fernando  Gonzales  Roa, 
Rafael  Nieto,  Alberto  J.  Pani,  Thomas  Honey,  General  Pablo  Gonzales, 
Mario  Meade/..  Francisco  Pu  e.  1       cio  8.  R  id  General  Jacinto 

It.  Tre\  lno;     ''i   In   \  lo,  J.  J. 

tlanauer,  Henry  Bruere,  Walter  C    Rosen,   Vdolfo  de  la  Huerta,  J.  Hlrch- 

iirin.    I,.    !•'.    I, one  and    II.    II.    Ueluhane        ,.  \  .    106,   P     396      L797,   2123.) 

NATIONAL  TRanscon  i  im  mm.  RY.  See  Grand  Trunk  Pactfia 
Ky.  above.     \ 

NEVADA-CALIFORNIA-OREOON  RY.-C1-/I.  aauqt  I    -la  June  1917 

the  Western  Pacific  Rft.  purchased  83  miles  or  the  main  line  and  the  u- 

mlle  branch   line  In    California,   together   with   terminals  In    Reno,    N'ev.. 

miles  bol  i  L  ike  \  lew,  1 1 

01    ,,  :  000  gold  bon  Is  of  i  117,  1750,000  were  to  be  used  to  red, 'em 

alike  I  bonds  of  1899  (onh    $4,000  still   oul    Feb.  1918), 

tunt  of  additions  ind  improvements;  the 

I  lit  lonal   railway    at    not    o\er 
ie.   however,  on  entire  line,     new  and  old,   not    lo 

i  000  p.  m.     sinking  Ton, I  to  purchase  bonds  [or  call  at    105  >V 
mi  ) ,  1922  to  1931,  1 1 noii nt  equal  to  '»  or  i  ■ ;,  bonds  t  ben  out, 

and  thereafter.      \ 

Stock,  common,  $1 .  150.000;  pref  ion.  t>  >iii 

stocks  share  pro  r  ita.     Dlvs    on  pref.,  V 

ich;  nil  ;     1912,  2%;  on  common,  i   ;  .  190  >.  r  ,-.  1910 

nee.        V.    102,    P.    1540,    I 
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615 
866 
866 
203 
285 
386 


RAILROAD  (  iiMl'AXIES  Miles 

[For  abbrerlattuns,  ,tr  .  tee  notes  on  first  paae\  lioad 

National  k>s  of  Mexico  ICOneludtd)  — 
Mv\  ini  prior-  lien  £1.200,000  red  at  par. Un.xo'A 

l-'lrxl  OOU  M   116.000.000  L'  riot  guar      Mp.xo'ir. 
do     g  guar  stamp  sul))  to  call  at  05  to  Mob  1007. r 

Vera  Oral  >V  Pacific  1st  M  Bred  (text).. ..XC» 

Tan  Amur  (Mcx-Ouat)  1st  M  (text) rod  105gu  pil  xc* 

Oeneral  mortgage  guar  prin  &  int ij 

Nat  U>n  3-year  secured  gold  notes  red  par Cex 

3-year  secured  notes  $2,460,341  red  par Q 

Securod  gold  notes  extended  In  1914  and  1916 \ 

Three-year  secured  notes  $1,509,752  red  par Q 

Secured  (fold  notes  $813,090  red  par O 

Secured  gold  notes  $3,099,046  red  par Q 

Nevadn-California-Oregon —  First  ratg  $1,500,000  g.x 

1st  M  12.200.000 SlO.OOOpmgcaU  105s  f_.Un..c» 

Nevada  Central — 1st  M  gold  nou-oum  Ino  (sk  f d)  .  Cez 

Nevada  Copper  Belt  RR— First  M  $1. 000.000  gold._z 

Nevada  Co  N  Q  RR — 1st  M  due  part  yearly 

Mortgage  sk  fd  call  105    $500.000 US 

New  England — Also  New  Haven  &  Northampton — Se 
New  Jersey  Indiana  &  Illinois— First  M  $250,000  gold 
New  Jersey  Junction — 1st  M  guar  $4.OO0.OO0-Q.zo&r 

New  Jersey  &  New  York — 1st  Mtge  ext  1910 

Second  mortgage 

General   mortgage 

New  London  Northern — Stook 

First  mortgage Ba.xo*  &r* 

West  River  first  mortgage  guaranteed  prln  and  Int. 
New  Mexico  Ry  &  Coal — See  El  Paso  &  Northeastern 

New  Orleans  Great  Northern — First  M  g Col.xo'&r 

i  •  Equip  trust  (ser  A  due  s-a  $50.000.. Nx 

■ew  Orleans  &  North  Eastern— Stook  $6.000.000 

Prior  lien  mortgage  gold Ce.xo 

Ref&  Imp  M  $16,000,000  gSerA  call  107HQ.xc*&r* 

Equip  trusts  ($17,000  s-an  to  Aug  15  1924) 

Ser  E  g,  due  s  a  $18.000.June;  $17,000  Dec..  Ba 

a  Out  of  the  $7,206,500  Mexican  International 
Rys.  of  Mexico  of  June  22  1908,  $4,499,000  Income  bo 
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1897  £100  &c 
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181)7  500   4o 

1904  $1.00(1 

1903  1.000 
1907  1.000 
1913  $  £  Ac 
1913  45.&C 

1913    

1914  2.  &c 

1914    

1914    

1899  1.000 

1917  1.000 

1888  1.000 

1909  600  &o 

1.000 

1914  1.000 

York  NewRav 

1904  1.000 
1886  1.000 
1880  600  &c 
1885  100  Ac 
1892  600  & 
100 

1910  1.000  &o 

1905  I 


1905 


1885 
1917 
1914 
1916 


1.000  &o 

1.000 

100 

1.000 

1,000  &c 
1.000 
1.000 
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and  Maturity 
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Dividends  are  Payable 


$5,850,000 

706.500 

a6. 501, 000 

7.000.000 

2.003,000 

1,484.000 

26.730.000 

See  text 

746.000 

See  text 

See  text 

None  issued 

4.000 

850.000 

750,000 

622.000 

126.000 

49,000 

&  Hartf 

250,000 

1.700,000 

394,000 

1,600 

631,000 

1.500.000 

1.500.000 

75.000 

8.248,000 

50.000 

6,000.000 

1,371.000 

7,195,000 

221.000 

280,000 

a  there  was 
pital  stock  p 


en 


4H 

4  g 

4  tr 

\Ya 

5g 

5 

fig 

6 

6 

6 

6 

6k 

6g 

6  K 

6g 

eg 

6 
ord 
5g 
4 
6 
6 
5 
9 

V 

5| 

6 

4  In  1917 
6g 

IB' 

4H  g 

pledged  $ 
[edged  un 


gM 
M 
M 

K  J 
J 
J 
J 
J 


J  & 
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s  Sept 
S  Sept 

S  Sept 

J  July 
J  Jan 
J  Jan 
D  June 
J  Jan 

...  June 
J  Jan 
J  Jan 
J  Jan 
N  May 

N  May 
J  July 
J  June 
J  1920 
O  April 


1  1047 

1  1977 
1  1934 
1  1934 
1  1037 
1  1915 
1  1917 
1  1915 
1  1917 
1  1917 
1  1917 
1  1919 

1  1967 

2  1038 
1  1919 
to  1924 

1943 


J  A  J 

F  &  A 

M  &  N 

J  &  J 

J  &  J 

Q— J 

J  &  J 

J  &  D 

F  &  A 

F  &  A 

Yearly 

M  &  N 

J  &  J 

F  &  A 

J  &  D 

3.000,00 
der  conso 


July  1  1934 
Feb   1  1986 
May    1  1950 
Nov  27  1985 
Dec  31  1932 
\pr2  '18  2M% 
July  1  1940 
1990 


Mar  1015  coup  not  plad 

do  do 

do  do 

Jan  1915  coup  not  paid 

See  text 

See  text 

Dec  1914  coup  not  paid 

Dec  1914  coup  not  paid 

Dec  1914  coup  not  paid 

Co's  office  I  68* William  St 

New  York 

4%  paid  Dec.  1917 

Boston.  Mass 

Wells.  Fargo  Bk.  San  Fr 

Union  Tr  Co.  San  Fran 

Meoh  Tr  Co.Bayonne.N  J 
N  Y  Central  RR. 
Office,  50  Church  8t.  NY 
do  do 

do  do 

New  London  Office 
Cp  M&M  Bk.NY;  reg  md 
New  London   Offloe 


Aug  1  1955  Columbia  Trust  Co.  N  Y 

Aug  1918  N  Y  Trust  Co,  or  Buffalo 

Juno  29  '17  4%  New  Orleans,  La 

Nov  1  1940  Central    Trust   Co    N    Y 

Jan  1  1952  J  P  Morgan  &  Co.  N  Y 

Aug'18-Aug  '24  New  Orleans,  La 

Dec  '18-June  "26  Bankers  Trust  Co,  N  Y 

0  under  prior  li  en  mtge.  of  the  National 
1.  m.  of  National  Rys.  of  Mex.of  Mch  1502 


103.  p.  2075: 
Sin: 


Deficit. 

$45,208 

23.209 


REPORT. — For  calendar  year  1916,  compare  V 

Year  ended —      Gross.       Total  Net.  Bond  Int.  Rents, &c.  Sink.Fd 

Dec.  31  1917— .$383,873     $17,502     $59,440    $3,270 — 

Dec.  31  1916...   391,726       49,080       64,009       $1,500       $6,780 
Pres.,  Charles  Moran,  68  William  St.,  N.  Y. — (V.  105,  p.  2184) 

NEVADA  CENTRAL  RR.— Battle  Mt.  to  Austin.  Nev.,  94  miles. 
3-ft.  gauge.  Stock,  $750,000,  In  $100  shares,  largely  owned  by  the  Nevada 
Company.  Interest  payments  on  the  $750,000  income  bonds  in  recent 
years:  July  1906.  4%;  Jan.  1908.  2Ji%;  Feb.  1909.  \%%;  July  1911.  \%%; 
Aug.  1914,  3JS%:  March  1916.  1%;  Dec.  1917,  4%;  none  since.  Pres.,  J.  G. 
Phelps  Stokes,  100  William  St.,  N.  Y.  City. — (V.  106.  p.  86,  189.) 

NEVADA  COPPER  BELT  RR.— Owns  Wabuska  to  Ludwlg.  Nev., 
37.8  miles;  Wabuska  to  Thompson.  2.50  m.;  total,  40.3  miles.  Incorp.  in 
Maine  March  22  1909.  Stock,  $1,000,000,  all  issued.  Bonds,  see  table. 
In  1917,  gross,  $225,102,  agst.  $84,662  in  1916  and  net,  aft.  taxes,  $119,- 
829,  agst.  $29,755.  Pres.,  Samuel  Naphlay,  Grass  VaUey,  Cal. — (V.  96, 
p.    1840.) 

NEVADA  COUNTY  NARROW  QAUQE  RR.— Colfax  to  Nevada  City. 
Cal.,  20H  miles.  In  May  1913  control  was  acquired  by  Oakland  Antioch 
&  Eastern  (Elec.)  Ry.  Interests.  V.  96.  p.  1630.  Stock,  $250,200;  par  of 
shares,  $100  each.  Divs.  paid:  In  1882,  3%:  1883.  6%;  1903  to  1905.  5%: 
1906.  10%;  1909  and  1910,  2\i%;  1911,  6X%;  1912,  June.  6H%:  1913, 
6%;  1914,  16%:  Mar.  1915  to  June  1917,  2%  quarterly;  since  (?).  Bonds, 
see  table  and  V.  98,  p.  1157. 

Year  ending  Dec.  31  1916,  gross,  $135,858;  net  (for  tax),  $42,372;  other 
income,  $1,156;  charges,  $38,784;  bal.,  sur.,  $7,290.  For  1917,  gross, 
$128,904;  net,  after  taxes,  $24,600. — (V.  98,  p.  1695.) 

NEW  JERSEY  INDIANA  &  ILLINOIS  RR.— South  Bend  to  Pine,  Ind., 
12  miles.  Stock,  all  Issued,  $100,000;  par,  $100.  Bonds,  $250,000 
Meohanlcs'  Trust  Co..  Bayonne,  N.  J.  trustee.  Year  ending  Dec.  31  1917 
gross.  $87,313;  net,  $41,054:  other  income,  $700;  Int.,  taxes.  &c,  $27,993; 
bal.,  sur.,  $13,761.  Pres.  &  Gen.  Mgr.,  Clayton  Mayo;  Sec,  H.  C.  Wep- 
pler;  Treas.,  T.  A.  Hynas,  South  Bend,  Ind.  Office,   149  B'way,  N.  Y. 

NEW  JERSEY  JUNCTION  RR,— Terminal  road  through  Jersey  Citv, 
Hoboken  and  Weehawken.  about  5.62  miles.  Leased  for  100  years  in 
1886  to  N.  Y.  Central  &  H.  R.  RR.  Co.  (assumed  by  N.  Y.  Central), 
which  guarantees  bonds  and  owns  the  $100,000  stock. 

NEW  JERSEY  &  NEW  YORK  RR.— Owns  from  Erie  Jet..  N.  J.,  to 
Garnerville,  N.  Y.,  29  miles;  branches  to  New  City,  &c.  5  m.;  operates  to 
Haverstraw,  &o.,  14  m.;  total  operated,  48  miles.  Erie  RR.  in  April  1896 
purchased  control.  Stock,  $1,440,800  com..  $787,800  pref.;  par,  $100.  Con- 
trol is  with  pref.  stock  and  1st  mtge.  till  6%  has  been  paid  on  pref.  tor  three 
years  at  5%.  V.  90,  p.  914.  Year  ending  Dec.  31  1916,  gross,  $882,063; 
net,  after  taxes,  &c,  $200,235;  other  income.  $28,760;  charges,  $287,646: 
bal..  def.,  $52.304.— (V.  90,  p.  914.) 

NEW  LONDON  NORTHERN  RR.— Owns  from  New  London.  Conn.. 
?la  Brattleboro.   Vt..  to  South  Londonderry,   Vt.,  158  miles. 

LEASED  for  99  years  from  Dec.  1  1891  to  Central  Vermont.  The  rental 
Is  $213,552  per  annum,  which  leaves  a  small  surplus  after  providing  for  in- 
terest, &c,  and  9H%  divs.  An  extra  div.  ot  14%  was  paid  July  2  1017, 
and  Jan.  2  1918.     Taxes  and  improvements  met  by  lessee.     V.  90,  p.  1677 

NEW  MEXICO  CENTRAL  RY.— Owns  Santa  Fe.  N.  M.,  to  Torrance 
1 16.7  miles;  5-mile  spur  from  Clark  to  Coal  mines  projected.  Incorporated 
in  Delaware  in  Jan.  1918  as  successor  of  the  RR.,  foreclosed  and  bid  in 
for  Federal  Export  Corp.  of  115  B'way,  N.  Y.  V.  105,  p.  1708;  V.  106, 
p.  499,  929.  Capital  slock  authorized,  $2,500,000;  par  $100.  No  bonds 
auth.  or  issued  in  Feb.  1918.  Pres.,  s.  C.  Munoz  (N.  Y.);  Sec,  Franklin 
D.  Wagner,  and  Treas.,  Fred.  L.  Watson.  Offices  of  Co.,  115  B'wav 
N.  Y.  City,  and  Santa  Fe,  N.  Mex. — V.  106,  p.  929. 

NEW  ORLEANS  GREAT  NORTHERN  RR.— Owns  New  Orleans.  La.. 
to  Jackson,  Miss.,  182  miles,  with  branches,  Rio,  La.,  to  Tylertown,  Miss., 
42  m.;  Slldell,  La.,  to  Folsom,  La.,  &c,  62  m.,  making  a  total  of  285  miles 
operated,  lncl.  29  m.  traokage  from  New  Orleans  to  Slldell,  La.,  and  other 
trackage.    13  m.     Stock.   $7,500,000.     1st   M.,  $10,000,000  auth.   Issue; 

U.  S.  RR.  Admin,  in  May  1918  sanctioned  capital  outlay  of  $121,837. 

EARNINGS. — 4mos.,/1918. ...Gross,    $652,313;    net,    $188,892 

Jan.  1  to  April  30.      \1917 Gross,      510.081:    net,       162,661 

Dec.  31 —         Gross.         Net, aft. Taxes.    Oth.  Inc.     Int.,Rents,&c.     Balvnce. 

1917 SI. 016, 218         $583,631       $192,351         $523,025         $252,957 

1916 1,746.701  717.579  99.419  529,995  287.003 

1915 1.658.477  539.511  3.113  533.623  9.001 

Pres..  Walter  P.  Cooke:  V.-P.  &  Gen.  Man..  Wm.  E.  Farris;  V.-Ps.. 
O.  I.  James  and  C.  W.  Goodyear:  Sec  &  Treas.,  F.  A.  Lehr. — (V.  102.  d. 
154,  341,  2167;  V.  103.  p.  844,  1409;  V.  104,  p.  1045.  1893.) 

NEW  ORLEANS  &  NORTH  EASTERN  RR.— (See  map  Southern  Ry. 
System.) — New  Orleans.  La.,  to  Meridian,  Miss.,  196  miles;  trackage,  8  m. 
Stock,  $6,000,000  (par  $100),  substantially  all  of  which  has  been  acquired. 
by  Southern  Ry.  Co.      V.  i"l.  p.  73;  V.  103,  p.  1792:  V.  105,  p.  1529. 

U.  S.  RR.  Admin,  sanctioned  impt.  outlays,  $515,923:  equip.,  $487,550. 
,  DIV.— (%)  I  '04.  '05.  '06.  '07.  '08.  '09.  '10.  "11.  '12.  '13.  14-'lo.  '16.  '17 
Yearly  (Sept.)\    3     3M  5       6       4       5     6^6^5       5      1  yrly     4     4 

In  Mar.  1917  a  mortgage  was  authorized  to  secure  not  exceeding  $16,000.- 
000  bonds.  The  Initial  17,663.000  (Series  A — see  table  above)  were  made 
issuable  only  on  cancelation  of  the  $1,500,000  income  bonds  of  1902  and 
the  cancelation  of  the  86.163,000  Gen.  Mtge.  bonds  (or  the  deposit  of  cash 
to  redeem  any  uncanceled  Gen.  Mtgo.  bonds).  Bonds  of  $1,371,000  are 
reserved  to  retire  the  Prior  Lion  5s  and  $363,000  to  retire  that  amount  out 
of  $605,000  equipment  trusts  outstanding  Jan.  1  1917.  The  remaining 
?«  603.000  new  bonds  are  reserved  from  additions  and  Improvements  under 
restrictions.  The  old  bonds,  except  prior  Hen  5s.  have  all  been  retired. 
V.  104.  p.  865,  559;  V.  105,  p.  1892.  Future  issues  under  the  mortgage 
aro  to  bear  not  over  6%  interest,  mature  not  later  than  Jan.  1  1967,  and 
be  callable  at  such  prices  as  the  directors  shall  determine. 

LATEST  EARNINGS.— 11918 Gross,    $1,922,185;     net.    $606,351 

4  mos.,  Jan.  1  to  April  30.     11917 Gross.      1,477,628;     net,      498,068 


REPORT. — For  1916-17,  in  V.  105,  p.  1892,  and  6  mos.  to  Dec.  31. 
Yr.J'neZO.     Gross.            Net.         Oth.  Inc.    Int., Ac.    Dividends.     Balance. 
1917  6mo. $4,403,622  $1,280,278  $284,140  $632,776   (8)$480,000  $451,642 
1916  6mo.  3,781,662     1,065,919     135,655     518,220    $683,354 

6  Months — 
Dec.31'17$2,674,388      $582,897  $287,367  $263,059  Not  $607,205 

Dec.31'16  2,108,746        650,514       98,985     320,051      reported        429,448 

Pres..  Fairfax  Harrison. — (V.  104,  p.  863,  1387;  V.  105,  p.  1892.) 

NEW  ORLEANS  LOWER  COAST  RR.— Algiers  to  Buras,  La.,  60  miles 
Successor  Dec.  1  1916  of  New  Orleans  Fort  Jackson  &  Grand  Isle  Ry.,  fore- 
closed and  bid  In  for  a  syndicate.  V.  103,  p.  407.  Pres.,  H.  Hall,  New 
Orleans;  V.-Ps.,  Lee  Benoist  and  T.  G.  Bush;  Treas.,  Bernard  McClos- 
key;  Sec,  A.  O.  Kammer.— (V.  103.  p.  1392;  V.  104.  p.  2343.) 

NEW  ORLEANS  TERMINAL  CO.— Owns  extensive  terminal  prop- 
erty at  New  Orleans  and  a  belt  railroad  around  the  city,  leased  to  the 
Southern  Railway  for  99  years  from  July  1  1903,  rental  covering  all  ex- 
penses of  operation,  maintenance,  taxes  and  interest.  Southern  Railway 
and  St.  Louis  &  San  Francisoo  each  owned  half  of  the  $2,000,000  outstanding 
stock  ($5,000,000  auth.),  and  jointly  guaranteed  the  bonds,  but  the  St.  L. 
&  S.  F.  on  July  1  1913  defaulted  and  forfeited  its  one-half  share,  the 
Southern  taking  over  the  same.  See  V.  102.  p.  886;  V.  98,  p.  304.  1460; 
V.  86.  p.  721;  V.  88,  p.  564;  V.  92,  p.  660;  V.  97.  p.  1898.  The  passenger 
terminals  are  used  by  the  Southern  Railway  System,  New  Orleans  Great 
Northern  RR.  and  Louisiana  Ry.  &  Navigation  Co.  Pres..  Fairfax  Harri- 
son.—(V.  98.  p.  763.  1460;  V.   100,  p.  813.) 

NEW  ORLEANS  TEXAS  &  MEXICO  RY.— (See  Mop.)— ROAD— OR- 
GANIZATION.— This  company  and  its  subsidiaries,  all  of  whose  outstanding 
capitalization,  both  bonds  and  stock  (excepting  only  $500  to  $900  directors' 
shares)  it  owns,  namely  the  St.  Louis  Brownsville  &  Mexico  Ry.,  Beau- 
mont Sour  Lake  &  Western  Ry.  and  Orange  &  Northwestern  RR.,  form  a 
direct  line  from  Brownsville,  Tex.,  to  Baton  Rouge,  La.,  whence  ferry  across 
the  river  and  the  Yazoo  &  Miss.  Valley  Ry.  (Illinois  Central  RR.)  afford 
an  operating  connection  to  New  Orleans.  Valuation  protest,  V.  104.  p.  257. 

System  Operated  Dec.  31    1917  (Including  Aforesaid  Subsidiary  Lines) . 
(With  oper.  connection  over  111.  Cent,  to  New  Orl.,  93  m.)  Miles. 

Main  line  from  Baton  Rouge  via  Houston  to  Brownsville,  Tex.,  about.    647 
Of  the  foregoing  564  m.  is  owned  and  85  m.  is  under  trackage. 

Various  branches,  aggregating  about 273 

of  which  256  m.  is  owned  and  17  m.  under  trackage.  

A  total  of  about  (see  full  details  in  V.  103,  p.  61) 920 

Entire  Slock  and  Bonds  Owned — Operated  Separately. 

San  Benito  &  Rio  Grande  Valley  Ry.  (V.  103,  p.  1593) 65 

New  Iberia  &  Northern  RR.,  Port  Barre  to  New  Iberia,  and  branches.      72 

Iberia  St.  Mary  &  Eastern  RR.  (leased  to  New  Iberia  &  Northern) 49 

Principal  trackage  is  from  De  Quincy  to  Beaumont.  46.54  miles,  and 
Houston  to  Algoa,  24.32  miles.  The  Louisiana  Southern  Ry.,  67  miles,  is 
operated  separately  under  lease;  see  that  company . 

ORGANIZATION. — Formerly  part  of  St.  Louis  &  San  Francisco  RR. 
but  in   1916  separately  reorganized,   after  foreclosure  sale,  per  plan  in 
V.  101.  p.  774,  768,  1714:  V.  102.  p.  886.     Incorporated  in  Louisiana. 
Took  possession  on  Mar.  1  1916.     Compare  V.  101,  p.  768. 
NEW  SECURITIES.— These   Include  tsee  V.  103,  p.  493): 
First  Lien  Gold  Bonds. — Total  auth.,  $15,000,000.     Int.  rate,  not  exceeding 
6%  per  annum,  as  determined  at  time  of  issue.     Issuable  in  series,  due 
at  the  same  or  different  dates,  not  later  than  Oct.  1  1925.  and  callable  at 
a  premium.     Reserved  under  restrictions  for  future  extensions,  improve- 
ments,   &c,    $9,000,000.     Issued    $6,000,000,    of    which    in    treasury 
Dec.  31  1917  $130,000.     V.  103,  p.  61,  1503,  2156. 
5%  Non-Cumulative  Income  Bonds. — Limited  to  S25. 000,000  secured  by  a 
trust  indenture.     To  bear  non-cumulative  interest  payable  semi-annually 
at  rate  of  5%  per  annum,  but  payable  only  when  and  as  authorized  by 
the  board  of  directors,  according  to  provisions  of  the  indenture     Entitled 
to  share  in  the  security  of  any  new  mortgage  issue  on  a  parity  with  any 
such  indebtedness  created  in  excess  of  $15,000,000  1st  M.     Initial  interest 
payment,  1^%,  made  April  1  1917,  and  further  3"a%  Oct.  1,  making 
5%  for  year;  Apr    1    1918  paid  2  :  ■ ' .  .   V.  106,  p.  929. 

Capital  Stock.— $25,000,000;  issued $15,005,300 

The  entire  Issue  of  new  stock  has  been  deposited  until  March  1  1921 
with  Willard  V.  King.N.  A.  McMillan  and  Chas.  H.  Sabin  as  voting  trustees 
with  power  in  majority  on  approval  by  the  holders  of  not  less  than  two- 
thirds  of  the  outstanding  voting  trust  certificates,  to  sell,  exchange  or  other- 
wise dispose  of  said  stock  en  bloc. 

GENERAL  FINANCES. — Dec  31  1917  the  company  and  its  subsidi- 
aries had  as  against  current  liabilities  of  $2,703,761 .  current  assets  of  $6,- 
366.398,  of  which  $2,836,829  is  cash  and  S3S0.000  time  deposits. 

All  the  outstanding  ($535,000)  St.  Louis  Brownsville  &  Mexico  Ry.  6% 
receiver's  equipment  trusts  duo  serially  to  June  1024  were  called  for  pay- 
ment June  1    101  s.   V.  106,  p.  2011. 

EARNINGS. — Of  system  for  four  months  ended  April  30  1918: 
Four  Gross        Net,  after  Other  Fixed  Balance, 

Months —  Baminas,         Taxes.        Income.       Charaes.      Surplus. 

J918 $2,616,260     §013,251     $67,516     $251,906     $728,864 

1917 2,205,905       766.038     335,511 

REPORT.— For  year  1917  in  V.  106,  p.  2114. 
Calendar  Years —  1017. 

Total  operating  revenues $6,661,229 

Operating  Income $2,182,201 

lure  of  equipment 146,31 1 

Other  income xl59,2Sl 


507.480       594,069 


Cross  Income 92,487,884 

Interest  on  incomo  bonds  (5%) y757,900 

Rents,  &c 710.023 


1016. 
$6, 110.378 
-1.016,810 

2.".. 010 
72.946 

S2. 014,805 

82K687 


1915. 
S4.796.249 
$974,726 

4  7",  098 

SI, 021. 824 

7Sb~619 


Balance,  surplus.. $1,019,961     $1,223, 118        $241,205 


x  Includes  si  1.770  from  income  on  funded  and  $84,517  on  unfunded 
securities.  y3H%  charged  to  income  and|134%  to  profit  &  loss  surplus. 
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RAILRO  I  D  COMPANIES. 

tee  on  first  pace] 


New  Orleans  Term  -1st  M  $l.r>.()lK).0()0  g  gn.O.xo'Ar* 
NewOrleana  rexasft  Mexico  Ry. 

•  i    \  .-.ill  !().-,  ..Col  vvr*\r» 
Non-rum  .,■;   Inc  $25,000.0  "I      Ber  A  call  par  .c'O 

NOT*  Men  B  gu  due  $56,000  s-a O 

Newport  &  Kithiord     1-t  M  S350.000  g  gu  C&P.SB.xc 

New  \ork  li.iv      II'--.  (6.000.000  gold.UPx 

N  \   llkl>u  <Sc  Manhattan  Beacn  -I'rcf  stock  non-rum. 

Pin  I  L  I..Ce.C 

N  Y  Centrnl  Hk-  Stock  ($400. (100. Odd  auth) Tr 

Convertible  bonds  call  110  $10(1. 0(10. 000 c*,.r* 

Kef  A.  Impt  M  i-'  .Serll  ■"A  ."assumed,  sec  text  (l.c*4r* 
(1)   I  niU-rlyitig  Main  I. i>ii   M»rtgngi — - 

NYC4U  li   RR  M  $100,000,000  B Ce.xc*4r 

do  do  Mine  on  Spuytcu  b  4  P  M 


Miles 

Hi  Hill 


22 


Date. 
Hands 


f.ir  Amount  Hate 

Value  % 


1903    $1.0004c  $14,000,000 


1916 
1916 
1911 

I'M  I 
13     1908 

1885 


Ifi 


1.828 

-g.Ce.t      

Lake  Shore  4   M  S  1st  M  gold,  an Us.xc*4rj       826 

do       Debentures (see by  2d  M)  g.  ass_Ce.xc*4r       

do         do         do         gold  assumed  ' Ce.xc*4r        

(2)  A7  Y  C  _.  }l  Hit  bonds  secured  i>y  Consol'n  Mtge  etc  on 

Collateral  3l_s  (Mich  Cent  stock  as  collateral). CI. x         

b  Lake  Shore  Collateral  3!..s   assumed <).xc*&r         

b  Consolidation  M  ($167,102.500) Ba.xc*4r 

Debentures!  Junior  liens  under  Con-/ Us.xc*&r* 

do  /     solidation  M  of  19131 Q.sc*4r 

(3)  Other  Kite  York  Central  &  Hudson  River  RR    Assum 

Debentures  (V  (i'J.  p  1102;  V  71.  p  502.  964) x 

Rome  Wat*  Ogdens  1st  Con  M  ($500,000  3>_e)  F.zc     All 

Consol  mortgage _F.zx     All 

a  An  additional  $20,000,000  (not  Issued  to  public)  pledge 


100    fcc 

l.oO  I 
1.000 

100 

1.000 


When 

Pnyublr 


Lust   hlridend 
and   Maturity 


I  Where  Interest  and 
Dividends  are  J'ayable 


4  E       J       4      J  July  ) 


5.870.000        6 

;  ,-is  A 


1915 
1914 

1S97 
1909 

IS'.)  7 

1003 
1906 

line  N 
1898 
189S 
1913 
1904 
1912 

ed.&c. 
1900 
1874 
1874 

d  to  se 


6 

3  .0.01)0         6  g 
4  B 
650.000         5 
1..    6.0  10 
100  249,!  19  36    5  In  19i; 
Par        ion  6 


_.  £  4  fr  alO.000.000        A'A  g  A     4.     O  Oct    1  2013 


Guaranty  Trust  Co.  N  Y 

4    I)  Oct   119  Quantity  Trust  Oo.  N  _T 

m  &   S15  8  _>t  '1  -  few    York 

J      4      J  Jan    1  1'iu  ■  <_  Tr  Co. Boston 

J      &     .1  Jan    )  |  Treasurer,     Philadelphia 

A     4     ()  Apr  1917  2  4"l                      tiled 

A     4    o  Oct    1  1935  n  RR.  N  Y 

Quar       Auk  1    "is,  1  >{  I                   ntral  Terra.  NY 
M    4     N  May  I  1935 


N    Y.    London    __    Psrto 


1.000  4c 
1.000  &c 

l.ooo  fcc 

1.000  ate 

1.000  &c 

Y  to  Buf 

1.000  &c 

1.000  4c 

1,000  4c 

1,000  &c 

1.000  &c 

Issues — 

1  bond 

1.000 

1.000 


94.000. 
2.500 

50.000. 

50.000. 

falo.  4  c 

19.336, 

25.159. 

48,000 
9.188 


000 
000 

000 
O00 
000 


3  V.  g  J 
3)4  gJ 
3)4  g  J 

4  g      M 
4  g      M 


J  July  1  1997 
I)  June  l  1959 
I)  June  1  1997 
S  Sept  1  1 928 
N  May  1  1931 


000 
000 
000 
000 
000 


and  (b)  B  uffalo  to   Chicago.  4c 


Grand  Central  Tcr. 
do  do 

do  do 

do  do 

do  do 


N  Y 


3H  g  F 
3V_  g  P 
4  g  P 
4  g  M 
4  g      J 


5,500,000         3  H  B 
9,570.000  5  4  3H 
419.000        4 


cure  SI  5,  000.000  2-year  notes 


A  Feb  1  1998 
A  Feb  1  1998 
A  Feb  1  1998 
N  May  1  1934 
J  Jan    1  1942 


4  J  July  1  2000 
4  O.July  1  1922 
4     O  July  1  1922 


do 
do 
do 
do 
do 

do 
do 
do 


do 
do 
do 
do 
do 

do 
do 
do 


due  Sept 


15  1919. 


OFFICERS.— Chairman  of  the  board,  Frank  Andrews;  Pres..  J.  S. 
Pyoatt;  V.-Pres.,  G.  11.  Walker;  Roy  Terrell;  Treas.,  J.  H.  Lauderdale. 

DIRECTORS.— J.  S.  Pyeatt.  G.  H.  "Walker,  Frank  Andrews.  Alex. 
Berger,  Stedman  Buttrick,  Carl  A.  de  Gersdorff,  J.  D.  O'Keefe.  Willard  V. 
King.  Henry  Sanderson,  Lorenzo  Semple,  J.  C.  Harvey.  C.  B.  Fox,  N.  A. 
McMillan,  W.  K.  Bixby  and  Elisha  Walker.  N.  Y.  office,  61  Broadway, 
—(V.  108.  p.  822,  929.  2114.  2123.) 

NEWPORT  &  SHERMAN'S  VALLEY  RR.— Newport  to  New  Ger- 
mantown.  Pa.,  31  miles.     Stock,  authorized,  $180,000:  outstanding  June  30 

1916.  $165,100;  par,  $50.  Bonds,  $125,000  1st  20-year  5s  due  July  1  1911: 
$1,600  2d  25-year  4s  due  Apr.  1  1921  and  $73,400  Ref.  M.  30-year  5s  due 
1938  ($250,000  auth.  Issue  ;  Int.  J.  &  J.  at  Real  Estate  Trust  Co..  trustee; 
denominations  $100  and  $500).  For  year  ending  June  30  1916.  gross,  $43,- 
390;  net,  $14,160;  Int.,  taxes,  &c,  $14,311;  bal.,  def.,  $151.  Pres.  and 
Gen.  Mgr.,  David  Grlng.     Office.  Newport.  Pa. 

NEW  YORK  BAY  RR.— Owns  from  Kearney  Junction,  N.  J.,  to 
Waverly,  and  from  Waverly  to  the  bulkhead  line  at  Greenville  piers,  on 
New  York  Bay,  10.91  miles,  with  branches,  2.13  miles;  total,  13.37  miles. 
Stock,  $6,000,000,  all  owned  by  Penn.  RR.     Mortgages  payable  Dec.  31 

1917.  $250,000.  Of  the  $4,241,000  1st  M.  4s,  $960,000  were  owned  by 
the  Penn.  RK.  on  Dec.  31  1917.— (V.  86,  p.  920.  982.) 

NEW  YORK  BROOKLYN  &  MANHATTAN  BEACH  RY  —  Owns  from 
Fresh  Pond  Junction  to  Manhattan  Beach  (Coney  Island),  and  branch  to 
Bay  Ridge  13  miles.  Leased  for  99  years  from  May  1  1882  to  the  Long 
Island  RK.  Co..  which  owns  majority  of  stock.  Rental.  Interest  on  bonds 
and  5%  on  pref.  stock.  Common  stock.  $350,000.  L.  I.  RR.  has  at- 
tached to  the  bonds  Its  unconditional  guaranty  of  principal  and  Interest  in 
addition  to  facts  as  to  lease.— (V.  83.  p.  1348;  V.  106,  p.  818). 

(THE)  NEW  YORK  CENTRAL  RAILROAD.— (See  Maps  pp.  96  and 
9<  •)— Owns  in  fee  direct  line  from  New  York  to  Chicago,  953  miles  (four 
tracks  N.  Y.  to  Buffalo,  thence  two  tracks),  and  numerous  branches,  the 
total  mileage  owned  Dec.  31  1917  aggregating  3,703  miles.  Also  owns  stock 
control  of  the  West  Shore  RR.  (leased).  N.  Y.  to  Buffalo  and  thence  to 
Chicago,  via  Michigan  Central  RR.  and  Canada  So.  Rv.  By  similar 
control  of  the  Pittsburgh  &  Lake  Erie  RR.  the  Cleveland  Cincinnati  Chicago 
4;  St.  Louis  Ry.and  other  companies,  has  close  running  connection  to  Pitts- 
burgh. (Jolumbus,  Cincinnati,  Indianapolis,  St.  Louis.  &c.  Total  system 
owned,  controlled,  &c.  Doc.  31  1917  about  12.666  miles,  viz.: 
(1)   Operated  Directly.  6.079  Miles  of  Road 


Lines  Owned —  Miles. 

New  York  to  Chicago 953 

Branches 2,750 

Lines  Leased,  etc.  (*See  this  co.) — 

West    Shore*. 479 

Troy  &  Greenbush* "        6 

New  York  &  Harlem* 136 

New  Jersey  Junction*  ti 

Detroit  Toledo  &  Milwaukee  "      47 
Kalamazoo  A.  &  G.  R.  58 

St.  Lawrence  &  Adirondack*.!      66 

Ottawa  &  New  York 57 

Battle  Creek  &  Sturgls.  7 


Beech  Creek  BR.*.. 164 

Beech  Creek  Exten.  RR.,  &c*.  135 

Walkill  Valley 32 

Lines  Leased,  etc.  {Concl.) —  Miles. 

Mahoning  Coal  RR' 71 

Detroit  Hillsdale  &SW* 65 

Fort  Wayne  &  Jackson* 98 

Lake  Erie  Alliance  &  Wheeling.  88 

Erie  &  Kalamazoo  RR 22 

Trackage  rights.  &c, .  456 


Total  in  earnings  Dec  31  '17.5,685 
Leased — Operated  separately — 

Boston  &  Albany  system 393 

Controlled— Operated    Separately — 6,588    Miles   of  Road. 


Zanesville  &  Western 90 

Indiana  Harb.  Belt  (V.93.P.164)    116 
Toronto  Hamilton  &  Buffalo 104 


Total  oper.  separately 6,588 


Michigan  Central* 1  862 

Lake  Erie  &  Western*.  '900 

Clev.  Cin.  Chic.  &  St.  L.  Syst_*2.387 
Cincinnati  Northern*..  246 

Pitts.  &  Lake  Erie  System*..."    225 
Chicago  Kalamazoo  4  Saginaw      45 

Toledo  &  Ohio  Central 430  Grand  total  Dec.  1917.  less  219 

Kanawha  &  Michigan 177  I      miles  duplicated  about 12.413 

ORGANIZATION.— The  New  York  Central  RR.  Co.  was  formed  by 
consolidation,  effective  Dec.  23  1914.  under  laws  of  N.  Y.,  Penna.,  Ohio 
1  ini^'E11-  and  ln-  of  the  N-  Y-  Central  4  Hudson  River  RR.  (as  enlarged 
in  lyid  by  the  absorption  of  Rome  Watertown  4  Ogdensburg  and  other 
xsew  York  branch  lines;  see  bond  table  above)  and  Its  leading  Western  sub 
Bidiary,  the  Lake  Shore  4  Mich.  So.  Ry.,  and  9  minor  controlled  properties. 
ToiCccln,SOxTPlanJn  v-  96-  P-  1425:  v-  98.  p.  387.  1393;  V.  100,  p.  140.  In 
lato  the  New  York  Central  RR.  acquired,  by  deeds  of  conveyance,  the 
Jamestown  Franklin  &  Clearfield  RR.,  Cleveland  Short  Line  Ry.,  Sturgls 
VTh?S,^  SV  Louls  Ry-  and  Elkhart  &  Western  RR.  Tho  company  In 
July  1916  sold  Its  controlling  Interest  In  the  stock  of  the  N.  Y.  Chicago  4 
Bt.  Louis  Rit  (the  "Nlckle  Plate")  operated  chiefly  as  a  duplicate  freight 
One)  to  Cleveland  Interests  for  $8,500,000.  of  which  $2,000,000  was  paid 
in  cash  and  the  remainder  in  notes.  V.  104.  p.  1598.  Entire  stock  of 
Clearfield  Bituminous  Coal  Co.  is  ownod.     V.  103.  p.  1794. 

In   1017  a  subsidiary,  the  Hudson  River  Connecting   KR.,  received  au- 
thority to  build  a  bridge  across  the  Hudson  River  1 1  miles  south  of  Albany 
ioo,at   S°-    abovo    a«d    V.    106,    2560.      Cleveland    terminal.    V.    106. 
p.    1231        Proposed    new   Niagara    River   bridge.,    V.    100.    p.    1689.   2011. 
court  decision  respecting  Toledo  &  Ohio  Central,  fcc,  V.  105,  p.  819,  998. 

rartial  List  of  Stock  Holdings  and  Dividends  Received  Thereon  )or  1917. 


-Amounts  Owned- 

...  _.     „          .Pref- stks-      COTn-  Stk. 
Mich.    Central $16,819,300 


Pitts.  &  L.  B 
Mah.CoalRK.  399.500 
O.O.C.4St.L. 
fca!ceJBU.&  W_5.93b.666 
Tol  4OhioO_3.701.400 
N.  . ,  &  liar.  1,143.700 
Reading  f  1st  pf6.065.0001 
w  v°_,V  I2dpfl4.265.000f 
N.Y.StateRys.  600 

Moh.  Val.  Co. 


17,993.100 
865.900 

30.207.700 
5.940,000 
5,846.300 
5,486,550 
9.852.500 

13,604.300 
5.114.300 


Total  Oulstinding- 

Pref.  Stks.  Com.  Stk. 
None  $18,738,000 
None     35.985.600 


661,367 

10.000.000 

1 1 ,840.000 

3.708.000 

1,3  1 

28.000,000 

42.000.000 

3,862.500 

None 


1.500.000 

47.016.300 

11.840.000 

6,500.000 

8,656,000 

J70. 000.000 

19.952.400 
7.500.000 


Dirs.  1017 

to  N.Y.C. 

$672,772 

1,799,310 

452.925 


689,546 

1,601,400 

601 ,25  I 
306,858 


£!?_?  S_,ock.Sf  West" Shore.    4c.     See  "Stocks  Pledged, 
hi™™     ^   •  °Jk  ,?tate  Railways  Co.  (see  "Electric  Railway  Section")  Is 
he  company  a  trolley  ally.     Compa  e  V.  100.  p.  399    475. 


STOCK. — Dividends  on  stock  regist.  in  London  are  pay.  at  49  >_d.  to  $ 

The  authorized  amount  of  the  capital  stock  is  ..400,000.000,  of  which 
on  Jan.  1  1918  $249,819,360  was  outstanding.  $100,000,000  is  reserved  for 
conversion  of  debentures  of  1915.  The  Ohio  P.  U.  Commission  in  April 
1918  reapproved  the  company's  application  to  isuse  $4,219,976  additional 
capital  stock  to  reimburse  the  treasury  for  various  purposes.  V.  106,  p. 
1461. 

In  July  1916  the  Oregon  Short  Line  (Union  Pacific  system)  owned  $20.- 
000.000  N.  Y.  Central  stock.     V.  84,  p.  52.  571:  V.  89.  p.  411. 
DIVS.   1  '00-'06.  '07.  '08.  '09.  '10.    '11.    '12--15.   '18.   -17.  1918. 

Perc'nt/  5  yrly.     6     5>_     5     5J_     5)4.     5  yrly.      5    5       Wi.WiAK  — 

Consolidation  Mort.  $167,102,400  Secures  Without  Increasing;  Debt. 

(1)  Equally  by  Lien  Prior  to  that  Securing  the  Debentures  and  the  4  %  bonds — 
(a)  N.  Y.  Cent.  3)_%  Lake  Shore  coll.  bonds  of  1898-1998 $90,578,400 

(On  Dec.  31  1916  $65,238,000  of  these  had  been  exchanged 
for  Consolidation  Mtge.  Series  A  4s.     See  below.) 
(6)  N.  Y.  Cent.  3)4%  Mich.  Cent.  coll.  bonds  of  1898-1998 19,336.000 

(2)  Equally  by  Lien  Subsequent  to  Lien  of  Aforesaid — 

(c)  N.  Y.  Cent,  debentures  of  1904,  due  1934 $48,000,000 

(d)  N.  Y.Cent.  debentures  of  1912,  due  1942 9.188.000 

(e)  4%  Consolidation  Mtge.  bonds  dated,  Aug.  1  1913  and  due 
Feb.  1  1998.  issuable  In  series  A,  B,  C  and  D  only  to  refund 
above  collateral  bonds  and  debentures,  respectively.     See  below. 

The  Consolidation  Mortgage  (securing  the  collateral  issues  and  other 
bonds  in  the  order  indicated  above)  covers  by  a  lien  ranking  ahead  of  the  Re- 
fund. &  Impt.  Mtg.  (see  below),  the  lines  owned  in  1913  (inci.  those  then 
brought  in  by  consolidation  or  merger).  75%  (3.750  shares)  of  the  stock  of 
Hudson  River  Bridge  Co.  at  Albany  and  the  leases  of  Troy  &  Greenbush, 
New  York  &  Harlem,  West  Shore  and  Beech  Creek  railroads.  On  the  main 
line  between  New  York  and  Buffalo  there  is  no  lien  ahead  of  It  except  the 
SI 00.000.000  1st  M.  of  1897;  and  on  the  ra.lroads  consolidated  or  merged  In 
1913,  such  as  the  Rome  Watertown  4  Ogdensburg.  Mohawk  &  Malone, 
&c,  there  are  no  prior  liens  except  the  old  underlying  mortgages  thereof 
and  tho  N.  Y.  Central's  $100,000,000  1st  M.     V.  102,  p.  800,  1541. 

Refunding  &  Impt.  Mtge.  for  New  Capital  and  Debt  Unification. 

The  purpose  of  the  Refunding  and  Impt  Mtge.  was  to  provide  for  future 
financing  of  the  N.  Y.  Cent.  &  Hud.  River  and  the  consolidated  company, 
and  for  the  unification  of  the  debt.  The  bonds  are  issuable  in  series,  all 
due  Oct.  1  2013.  but  bearing  date  of  April  1  or  Oct.  1  next  preceding  the 
date  on  which  the  series  is  authorized,  and  carrying  Interest  at  such  rates, 
subject  to  call  at  such  dates,  and  prices,  and  with  such  provisions  as  to  con- 
version, &c,  as  shall  be  fixed  for  successive  series.  V.  96,  p.  1424. 

The  amount  of  bonds  which  may  be  issued  under  the  Kef.  and  Imp.  M. 
Isnot  limited  to  a  stated  amount,  but  Is  determined  bv  standards  set  up 
In  the  mortgage  itself,  and  those  standards  are  believed  to  be  such  that  a 
bondholder  will  be  indifferent  as  to  the  amount  of  bonds  which  may  be 
outstanding  under  the  mortgage,  so  long  as  the  standards  are  complied 
with.  The  amount  of  Ref.  &  Impt.  M.  bonds  outstanding  cannot  exceed 
three  times  the  amount  of  the  capital  stock  as  from  ti  ne  to  time  Increased. 

After  $500,000,000  of  the  bonds  shall  have  been  issued,  not  more  than 
80%  of  the  cost  of  Improvements,  additions  or  new  property  can  be  paid 
for  from  the  proceeds  of  bonds.  Not  more  than  one-third  of  the  amount 
of  bonds  can  be  used  In  the  acquisition  of  bonds  or  stocks  of  otner  com- 
panies. After  $500,000,000  of  bonds  shall  have  been  issued,  no  additional 
bonds  can  be  Issued  without  the  vote  of  stockholders.  Each  issue  of  bond- 
inust  receive  approval  of  RR  commissions  and  P.  S.  Commissions.  V.  98. 
p.  387.  61 1 .  690,  1245,  1393;  V.  99,  p.  1052.  1131,  1367;  V.  100.  p.  1079; 
V.  104.  p.  1387. 

The  Ref.  &  Impt.  M.  Is  (1)  a  lien  next  to  the  lien  of  the  Consolidation 
Mtge.  (see  above)  on  the  properties,  4c,  covered  by  the  Consolidation 
Mortgage.  (2)  A  first  lien  on  the  leases  of  the  Beech  Creek  Extension. 
New  Jersey  Junction  and  Wallkiil  Valley  railroads,  subject  to  the  out- 
.tanding  bonds  of  each.  (3)  A  first  collateral  lien  on  $500,000  2d  Mtge. 
bonds  of  Beech  Creek  RR.  and  $3,964,000  Consol.  Mtge.  4s  of  the  Beech 
Oreek  Extension  RR.  companies.     (4)  A  first  collateral  lien  on — 

Pledge  of  Stock  owned  in — Pref.  Stock.  Com.  Stk.  Pref.  Iss'd.  Com.Iss'd. 
N.  Y.&  llarlem  RR. (par  $50)$1. 111.300  $5,069,400  $1,343,950  $8,656,050 

West  Shore  RR _ 10.000.000     _-  10.000.000 

Beech  Creek  Extension  RR 6.179,000     6.179.00C 

New  Jersey  Junction  RR _._        100,000     100.000 

The  Refunding  &  Impt.  Mtge.  Is  also  a  Hen  upon  the  properties  described 
In  the  supplemental  Indenture  (dated  June  15  1915),  assuming,  as  authorized 
by  the  shareholders,  the  obligations  of  the  Ref.  4  Impt.  Mtge.  and  extend- 
ing tho  lien  thereof  over  the  former  Lake  Shore  4  Mich.  So.  Ry.,  Chicago 
Ind.  &  So.  RR..  Geneva  Corning  4  So.  RR.,  Dunkirk  Alleg.  Val.  4  Pitts. 
RR.  and  all  of  the  other  properties  included  In  the  consolidation  of  1914. 
»nd  also  over  the  former  Cleveland  Short  Line  Ry..  Jamestown  Franklin  J. 
Clearfield  RR..  Sturgis  Goshen  4  St.  Louis  Ry.  and  Elkhart  4  Western 
RR.,  acquired  by  conveyance  in  1915  (see  "Organization"  above).  The 
lien  created  by  this  supplemental  mortgage  Is  subject,  as  to  parts  of  the 
mortgaged  properties,  to  the  respective  prior  liens  of  the  several  underlying 
mortgages  thereon  shown  in  table  above.  See  "Finances"  below  as  to 
pledge  of  $20,000,000  bonds  in  1917  to  secure  notes. 

Bonds  Issued  or  Issuable  for  Retirement  of  which  Refundingand  Impt.  Mortgage 
Bonds  are  Reserved. 

1st  M.  of  1897.  due  1997 $100,000,000 

Consolidation  Mtge.  (see  abovo)  dated  1913.  due  1993 167.102.400 

17  divisional  issues  of  N.  Y.  Cent.  4  Hud.  River  RR 29.509.00* 

Old  bonds  of  Lake  Shore  and  other  cos.  absorbed  in  1914-15 197,002.000 

Convertible  6%  20  Year  Bond  Issue  of  $100,000,000  Dated  May  1  1915. 

These  bonds  are  convertible  into  stock  at  the  rate  of  $100  of  stock  for 
$105  of  bonds,  between  May  1  1917  and  May  1  1925.  They  may  be  called 
for  redemption  on  any  interest  date  at  110  and  int.  upon  90  days'  notice, 
but.  If  so  called,  thev  may  be  converted  Into  stock  up  to  30  davs  prior  to 
late  of  redemption.  Denom  c*  $1 .000;  r*  $100.  $500.  $1 .000.  $5,000  and 
110,000.  See  "General  Finances"  below  and  V.  100.  p.  556.  643.  593-4. 
813.  902.  1349.  1438.  1833;  V.  102.  p.  1443. 

OLD  BONDS  OF  N.  Y.  CENTRAL  4  HUDSON  RIVER  RR.— First 
•mortgage  is  for  $100,000,000.  covering  the  original  road  owned,  and.  by 
tuppleinental    deed.    930   miles     cf  lines   (Rome    Watertown    &    Ogdena- 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  not  s  on  first  page] 


New  York  Central  RR  (Concluded)— 

Utica  &  Bl'k  Riv  1st  M  gold  guar  p  &  l.._Ce.zc 

New  York  &  Northern  flr3t  mortgage  gold zc 

N  Y  &  Putnam  cons  g  gu  p  &  1 Un.xc*&r 

Moh  &  Mai  1st  M  S15.000  p  ra  g  gu  p&i(end)Col  xc* 

Consolidated  mtge  gold Q.xc*&r 

Carthago  &  Adirondack  1st  M  g  guar Un.xc*&r 

Carth  Water  &  Sack  Ear  1st  M  g  gu  p  &  I  (end)-.x 
Gouverneur  &  Oswegatchie  1st  M  g  gu  p  &  i.Un.xc 
Little  Falls  &  Dolgeville  first  mortgage x 

(4)  Boiid?  of  Other  Companies  Included  in     ferger 

Indiana  Illinois  Sr  Iowa  1st  M  gold fC.xc* 

Chic  Ind  &  South  consnl  M  gold G.xc*&r 

Kalamazoo  &  White  Pigeon  1st  M  assum Un.xc 

Pine  Creek  1st  M  gu  prin  and  int  endorsed _.r 

Sturgls  Goshen  &  St  Louis  1st  M  gold  p  &  1  guar._z 
Jamestown  Franklin  &  Olearneld — 

1st  M  $25,000,000  auth  guar Q.xc'&r' 

Cleveland  Short  Line  Ry  1st  M  gold  guar_.G,xc*&r 
Lake  Erie  &  Pittsburgh — see  that  company — ■ 

(5)  Note,  &c.  Issues — 

Equip  trust  (B  &  A)  S500.000  due  yrly__G_zc*&r 

Equip  tr  $19,095,000  due  part  yearly Gv.c* 

Collat  demtnd  notes  due  U  S  Govt  (V  103   p  1901) 

Collateral   note   issue   $15,000,000  sold Q.c 

Kalamazoo  Allegan  &  Gr  Rapids — See  this  company 
Erie  &  Kalamazoo— See  that  company. 

New  York  Central  Lines  Unci  various  associated  c 
Joint  eq  tr  g  $2,000,000  an  (V  86,  p  920)  ..a.zo»&r 

•  -do       do     $2,000,000  an  (V  90,  p  914) -.G.zc*&r 

•  do       do     due  $1,000,000  yearly G  zo'&r 

do      do     due  $1,600,000  yearly Q.zc*&r 

New  York  Chicago  &  St  Louis — Common  stock 

Second  preferred  stock  (5%  non-cumulative) 

First  preferred  (5%  non-cumulative) 

First  mortgage  gold    (closed) Ce.xc*&r 

p  Of  $8,876,000  issued  to  Dec.  31  1917  $1,218,000 


Miles 
Road 


150 

57 

57 

182 

182 


Date 
Bonds 


of 


1890 

18S7 

1894 

1892 

1902 

46j   1892 

29    1891 

13    1892 

...    1902 

Jan  and  M 

203    1901 

337!  1905 

37    1890 

76    1885 

29    1889 

1909 
1911 


1912 
1917 
1918 
1917 


os)  — 


1907 
1910 
..  1912 
1913 


505 

were  h 


1887 
eld   by 


Par 
Value 


$1,000 
1,000 
1.000 
1 ,000 
1 .000  &<: 
1,000 
1.000 
1.000 


ar  1915 
1,000 

1.000  &c 
1 .000 
1.000 
1.000 

1.000  &c 
1.009  &c 


1 ,000&c 
1.000&C 


1.000  &c 


1.000  &o 

1,000  &c 

1.000  &o 

1. 000  &c 

100 

100 

100 

1 .000 

co.    Regi 


Amount 
Outstanding 


$1,950,000 

1.200.000 

3.987,000 

2,500,000 

3,900.000 

1.1 00. 000 

300,090 

300.000 

250.000 

4,850.000 
15.150,000 

400,000 
3,500.000 

322.000 

11.000.000 
11,800,000 


4.500,000 
p8. 474.000 

See  text 
15.000.000 


10,000,000 
14.000.000 

9.000.000 
16.000.000 
13,989,600 
10,999.800 

4.997,900 

18.350.000 

stered  intere 


Rate 

% 


5  g 
4g 
4g 
3>-i  g 
4  g 
5g 

ie 
ti 

5 
8 

3  sr 

4e 

4X  g 


4^  g 
4H  g 
6 
5g 


5g 

4*  g 


4  cr 
st  on  1st 


When 
Payable 


J  & 

A  & 

A  & 

M  & 

M  & 

J  & 

J  & 

J  & 

J  & 


A     &     O 
J      &     J 

M    &    N 
M&S15 


M  & 

J  & 

J  & 

J  & 


A      & 

M.  4s 


Last  Dividend 
and  Maturity 


July  1 
Oct  1 
Oct  1 
Sept  1 
VI  ar  1 
Dec  1 
July  1 
lune  1 
July  1 


1922 
1927 
1993 
1991 
2002 
1981 
1931 
1942 
1933 


July  1  1950 
Jan  1  1956 
Jan  1  1940 
Doc  1  1932 
Dec  1  1989 

June  1  1959 
Apr  1  1961 


Places  Where  In'crrst  and 
Dividends  are  Piyible 


Grand  Central  Term.N  Y 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

Am  Exch  Nat  Bk.  N  Y 

Lincoln  Nat  Bank,  N  Y 

Treas  Grand  Cent  Torm 

do  do 

do  do 


Grand  Cent  Term,   N  Y 
do        do  and  Lond 


Apr  '19-Oct  '27  New  York 
Jan  1919  to   32    Guaranty   Tr   Co.    N   Y 
Grand  Central  Term,  NY 
Sept  15  1919  do  do 


Nov  1918-1922 
Jan    1  1919-25 
Jan    1919  1927 
Jan  1919-28 
Alar  1  1913  4% 
Jan    2  1918  2\i 
July  2  1918  2K 
Oct    1  1937 
d  debentures  at 


Guaranty  Trust  Co.  N  Y 
do  do 


New  York   and   London 

Cleveland.  Ohio 

do  do 

do  do 

HOhase   Nat   Bk.    N   Y 

Treas.  office,  Cleveland. 


burg,  &c.)  merged  In  1913.  V.  77,  p.  452;  V.  86.  p.  1043,  1101;  V.  88. 
p.  506;   V.  94,  p.  208;   V.  96.  p.  1424. 

Collateral  trust  3>$s  of  1898  were  secured  by  deposit  of  stock  of  the  Lake 
Shore  &  Mich.  Sou.  and  Mich.  Central  RRs.,  respectively,  at  the  rate  of 
$100  of  L.  S.  &  M.  S.  stock  for  each  $200  of  bonds  and  $100  of  Mich.  Cent. 
sto:k  for  each  $115  of  bonds.  The  former  (Lake  Shore  collateral  3J^s)  in 
so  far  as  not  exchanged  for  Consolidation  Mortgage  4s,  Series  A,  are  a  di- 
rect (third)  mortgage  on  the  former  Lake  Shore  &  Mich.  So.  Ry.,  Detroit 
Monroe  &  Toledo  RR.,  Northern  Central  Mich.  RR..  Kalamazoo  &  White 
P'geon  RR.  and  Swan.  Creek  Ry.  of  Toledo.  See  the  "Consolidation  Mort- 
gage" above.      V.  96.  p.  1424    V.  66.  p.  336,  811. 

The  holders  of  over  75%  of  the  Lake  Shore  collat.  bonds  exchanged 
their  3H%  bonds,  *  for  .?,  for  Series  A  Consolidation  M.  4s.  See  V.  102. 
p.  522;  V.  100,  p.  565,  2085    V.  101,  p.  288. 

The  New  York  Central  Railroad  Co.  has  duly  made  an  indenture 
to  secure  the  payment  of  (a)  the  314%  gold  bonds.  Lake  Shore  Col- 
lateral .  and  (6)  by  secondary  lien  thereunder  so  many  of  the  4%  Consolida- 
tion Mortgage  Gold  Bonds.  Series  A,  as  may  be  issued  to  pay  and  retire 
an  equal  amount  of  3ki  %  gold  bonds.  Lake  Shore  collateral  (the  two  issues 
aggregating  $90.578 , !  00) .  by  a  lien  upon  the  railroads  ,&c , ,  formerly  owned  by 
the  Lake  Shore,  and  also  on  the  property  of  its  four  former  subsidiaries, 
viz.:  Det.  Monroe  &  To!.  RR.  Co.,  Nor.  Central  Mich.  RR.  Co.,  Kal.  & 
White  Pigeon  RR.  Co.  and  Swan  Creek  Ry.  of  To!.,  such  lien  following  the 
Hen  thereon  of  Lake  Shore  &  Mich.  So.  1st  M.  3Hs  of  1897  and  the  $100,- 
000,000  Lake  Shore  debenture  (now  mortgage)  bonds  of  1903  and  1906. 

LAKE  SHORE  &  MICH.  SOUTHERN  BONDS.— The  N.  Y.  Central 
RR.  by  supplemental  indenture  (dated  Jan.  1  1915)  assumed  the  obliga- 
tions of  the  $50,000,000  3  :2  r>  1st  M.  of  1897  (see  V.  61,  p.  1182).  and  has 
extended  the  lien  of  that  mortgage  over  the  railroads,  &c,  formerly 
owned  by  Det.  Monroe  &  Toledo  RR  Co.,  Northern  Central  Mich.  RR 
Co.,  Kal.  &  White  Pigeon  RR.  Co.  and  Swan  Creek  Ry.  Co.  of  Toledo,  and 
It  has  ,-;lso  executed  a  supplemental  indenture  dated  Jan.  2  1915.  assuming 
the  obligations  of  the  m  >rfgage  dated  July  1  1914,  securing  the  25-year 
4%  gold  bonds  of  1903  and  1906.  aggregating  $100,000,000  (two  issues, 
$50,000,000  each) ,  and  extending  the  lien  thereof  to  said  add'I  properties. 

GUARANTIES. — The  old  N.  Y.  Central  company  guaranteed  Western 
Transit  Co.  3J^s  for  $1,000,000  due  Feb.  1923:  $2,500,000  Clearfield  Bi- 
tuminous Coal  Corp.  4^s    West  Shore  RR.  4s.  &c      V.  93,  p.  45.  164 

EQUIPMENT  BONDS.— See  "N.  Y.  Central  Lines"  below. 

B.  &  A.  equipment  trust,  see  V.  95.  p.  1040.  1332,  1403;  V.  98,  p.  1072 

The  N.  Y.  Central  RR.  Equipment  Trust  of  1917  provides  for  an  issue  of 
$19,995,000  of  4>£%  equipment  trust  certificates,  out  not  to  exceed  80% 
of  the  cost  of  the  equipment  to  be  furnished  under  the  terms  of  said  agree- 
ment.    V.  105.  p.  1209;  V.  100,  p.  396.     Compare  V.  10 1,  p.  2235,  1598. 

FINANCES. — The  U.  S.  RR.  Admin,  in  May  1918  sanctioned  capital 
etpoaditu"cs  as  follows:  improvement  outlays,  $32,428,693;  equipment, 
$38,168,394;  extensions  $75  000:  also  $2,000,000  for  building  Hudson  River 
Connecting  RR.    which  see:  also  see  V.  106.  p.  2191. 

The  U.  S.  Govt,  in  Mav  1918  made  advances,  &c,  as  follows: 

Made  on —           N.Y.Cent.    Pitts.  *L  E  Mich  Cen   CCC&StL       Total 
Rental    account. $10, 100. 000  $1,200,000    $800  000    $900  000  $13,000,000 
Co'lat.  6%  n>te=_    9.000,000      .    4,000.000  2.500,000      15,500,000 

Venner  suit,  V.  104,  p.  1489.  We.t  Side  improvement  case,  N.  Y.  city, 
V.  101.  ]».  1502,  2313;  V.l05,p.  1802,  2094,2184,2456,  2513;  V.  106,  p.  1689. 

The  company's  proposed  now  passenger  and  freight  torminal  in  Buffalo 
will  cost  about  $6,000,000.     V.  103.  p.  23  1 1 . 

The  issue  of  $10,000,000  1-year  4'^%  notes,  due  May  1  1918.  and  $375,- 
000  R.  W.  &  O.  Terminal  5s,  also  <\nc  .May  1 ,  wero  paid  from  6%  loan  for 
$13,000,000  obtained  from  u.  s.  Government.  V.  H)6.  p.  1901.  In  May 
1918  also  borrowed  $6,000,000  from  Central  Trust  Co.  at  6%  for  use  with 
other  funds  in  taking  up  $6,000,000  notes  of  Michigan  Central  RR.  due 
May  15.      V.  106.  p.  2123. 

In  Sept.  1917  in  order  to  provide  $5,500,000  for  additions  and  better- 
ments and  $9,500,000  for  the  discharge  of  outstanding  indebtedness,  com- 
pany sold  $15,000,000  5%  notes  due  Sept.  15  1919,  secured  by  pledge  of 
$20,000,000  4!4%  Refunding  &  Improvement  Mtge.  bonds.  Series  A. 
V.   105,  p.  910.   1209. 

Company's  real  estate  holdings  In  N.  Y.  City,  V.  106,  p.  607. 

EARNINGS.— For  5  months  ended  May  31: 

Gross  Ail,  after  Other  red  Balance, 

Earnings.  rums.  Income.        Charges.       Surp.  or  i)ef. 

1918...  $70,078,251  $7,066,965  $5,374,081  $14,859,000  def.$2,417.954 
1917...     63,724,587     11,283,033     6,949,946     14.718,526    sur.2,519. 153 

Total  All  Lines  5  MoS.  to  May  31: 
1918  ...S120.818.IOL'   $16,429,205  S7.3I8.7S2  S21.402.788     sur.  $714,801 
1917...   115,870.889     21,141.840     7,840,647     24,765.661     sur.  1.211 

REPORT.— For  year  ending  Dec.  31    1017,  V.   L08.  p.  2002.  2016. 

1017.  1916.  1915. 

Calendar  Years —  I  I 

Operating  re  venues.. 216,267,517   201.585,048   167.012.333 

Operating  expenses,  taxes,  &c [64  85]  i    ii7.73i.srn 

Operating  Income 51. 410.32:;  63.344.017     60.180.457 

Rents,  ttc,  received 4.690.680  4 

Separately  operated  propi     li                           ,808  1.350.787       1.875,608 

Dividend  Income       7,464.994  11,099,69;       6,961.516 

Income  from  funded                    470,716  176,467          680.893 

Income  from  unfunded  securitit  12      2.969.132 

Gro.,  income        _. 66,  •.   I  0  16 

Hire  of  equipment 2,480,452  2,200.6 

Miscellaneous    .  2.264,661       2.1^ 

Rent  for  leased  roads fi  -I       6,270 

Interest  on  funded  debi    29,099,1  $71,300     27.073,097 

Interest  on  unfunded  debt 762. so; 

Equipment  depreciation  account 2,500.000 

Dividend*  paid  (6%) 12.479.603  M      12.466 

Balance,  surplus 18,004.054     30  144,990 


OFFICERS. — Pres.,  W.  K.  Vanderbilt  Jr.;  Chairman,  Chauncey  M. 
Depew;  Vice-Presidents,  John  Carsteasen,  Chas.  F.  Daly,  Ira  A.  Place, 
A.  T.  Hardin,  A.  H.  Harris,  Patrick  E.  Crowley  and  H  M.  Biscoe;  Treas.. 
E  L  Ro«iter:  Sec  ,  Dwight  W  Pardee  Directors:  Win  K  Vanderbilt, 
F  W  Vandertr.lt,  C.  M.  D-naew,  Harold  S.  Vanderbilt.  William  Rocke- 
feller, William  H.  Newman,  M  irvin  Hughitt,  A.  H.  Smith,  Geo.  F.  Baker, 
Horace  E.  Andrews,  W.  K.  Vanderbilt  Jr.,  Ogden  Mills,  Rob  srt  S.  Lovett, 
Leonard  J.  Hackney  and  Frank  J.  Jerome. 

Federal  M  mager,  E.  E.  Crowley,  N.  Y.  City.— (V.  103.  p.  1901,  2450. 
2560,  2649.) 

NEW  YORK  CENTRAL  LINES.— The  N.  Y.  Central  Lines  equip, 
trusts  cover  engines,  passenger  cars  and  freight  cars  used  by  various  lines 
of  the  system,  which  jointly  and  severally  agree  to  pav  prin.  and  Int..  the 
larger  part  being  for  N.  Y.  Central.  V.  99,  p.  159S;  V.  102,  p.  345;  V.  103. 
p.  1792.  1981;  V.  104.  p.  362. 

NEW  YORK  CHICAGO  &  ST.  LOUIS  RR.— Owns  from  Buffalo. 
N.  Y.,  to  Illinois  Si  ate  line,  except  8  miles  I  I  D  tnkirk  and 

Silver  Creek,   I  is;    leases  the  proprietary  line,  Chicago  & 

State  Line  RR.,  Illinois  State  Una  to  71st  St..  Chi-  'ases 

Dunkirk  to  Silver  Creek,  8  miles;    total,  513  nvles;    trj  i    Buffalo. 

N    v..  2  ii  Ihlcago.  III.  (Lake  Shore  RR.).  8  ml 

Nickel  Pla1  RR.  (4  mill  Bu  fal  >),  V.  105,  p.  819. 

U.  S.  RR.  Admin,  in  Mav  1918  sanctioned  bunt,  outlays  of  $1 ,362,538; 
equipment,  $2,601,120;  extensions,  $628,200.     V.   106,  p.  2194. 

STOCK. — in  July  1916  Cleveland  interests  bougnt  the  control  of  the 
property  from  the  New  York  Central  RR.  Co.,  viz.:  SO. 210. 000  common, 
$6,275,000  2.1  prof,  and  $2,503,000  1st  pref .  stock.  In  payment  was  given 
$2 .000. 000  cash  and  $6,500,000  notes  (secured  by  the  stock  and  bearing  4% 
Interest  for  five  years  and  5%  thereafter — one  UOte  du  10  in  1921 

and  the  others  for  liko  amount  at  intervals  of  one  year  tu  V.  103, 

p.  146.     The  Nickel  Plate  Securities  Corporation  was  in  I  in  Dela- 

ware on  Dec.  -1  1 9  1 6  fl  ii  h  S15.000.000  auth.  capita!  I  )0  pref  ) 

to  hold  the  control  of  the  N.  Y.  Chicago  &  St.  Louis  (k  a  ckel 

Plate  road).     Principally  a  freighl  road.     V.  103.  p.  223S:  V.  101.  p.  1899. 

After  5%  on  $14,000,000  common  stock,  all  cl  isses  of  stock-  s'i  vc  alike. 

DIVS.  (since  1907)     ' 

First    preferred 

Second  preferred 

Common 


08. 

'09. 

'10. 

11-12. 

'13.    II.  "15. 

1  >. 

17     1918 

5 

5 

7H 

5  y'ly 

5     2H     0 

5 

5    2 

5 

6 

7H 

5  y'ly 

5     2^0 

0 

H.  - 

0 

0 

3 

3  y'ly 

4       0       0 

0 



In  Dec.  1916  declared  5%  on  1st  pref..  parable  2H%  Jan.  2  and  2!^% 
July  2  1017;  Jan.  1918.  2Vi%.  On  2d  pref  paid  2Hi%  Jan  and  July 
1017:  Jan  1018.  2H%.  In  Juno  1918  no  dividend  declared  on  2d  pref., 
payable  July  1 . 

BONDS. — First  mtge.  abstract.  V.  45,  p.  541.  The  debenture  4s  will 
be  secured  bvanv  new  mtge.      V.  82.  p  I.  p.  1344:  V.  88   p.  1062. 

Equip,  trusts,  V.  103,  p.  1032:  V.  101.  p.  952,  1502.  1801;  V.  106,  p.  2007. 
4  Mos.  to  Cross  Net,  after        Oilier  Balance, 

April  30 —         Earnings.        Tans.       Income.      C  arges.     Surp.orDef. 

1918... ..$5,549,892     $491,160     $73,479     $894,129     der.s3jo.490 

1917 5.251.288       79S.426       58.750       826,372     sur.     30,813 

REPORT.— Report  for  1017  was  In  V.  106,  p.  2007. 

1915.  1914. 

Railroad  revenue .SI 0.001 ,200  $15,387,928  $12,536,380  $11,294,971 

Operating  income 3,0>  1.390,977     $2,744,788     $1,496,036 

Oilier    income 355. S75  195.703  229.0  11  112,192 

Cross  corp.  income..   $3,367,634      83                I  $2,974,732  $1,608,229 

Interest  on  bonds..    ...SI.  32                 L,  157,267  $1,146,537  $1,150,730 

Hireof  equipment,  &c._     1,192.429          871.882  1.017.620  7(0.663 

Div.  on  first  pref (5)249,895      (5)250,000  (51250.000 

Div.  on  second  pref ( 5> 5  19 .990 (2  '.^275 .000  _.  

BaL,  but.  ordef sur .$50,764  sr$i  ,032.531  sur.$660,576  def.$283.186 

Of  the  2d  pref.  dividends  here  shown  in  1017,  one  ($274,995)  was  charged 
by  company  againsl   1916  surplus  earnings. 

Chairman.  O.  P.  Van  Sweringen;  Pres.,  — :  Vice-Presidents, 

W.  S.  Hayden,  J.  R  Nutt,  M  J  Van  Sweringen  and  C.  L.  Bra  il  y  Sec.. 
W.  D.  Turner;  Treas.,  I,.  I!  William  Directors:  O  P.  Van  Sweringen.  M. 
J.  v»n  Sweringen, W.  H.  Hayden,  J.  R.  Nutt.  c.  L.  Bradley.  J  .1  Remet. 
E.  W.  Moore  I'.irmelv  derrick,  J.  A.  House.  K.  V.  Painter  and  K .  R. 
Tinker  of  N.  Y.;  P.  I  ol  Vshland,  O.;  William  A.  Morgan  of  Buffalo; 

K.  11.  Olnn  and  W,  I)    Turner  of  Cleveland. 

Federal  Manager  under  U.  S.  Go\(.,  .1.  .1.  Remet,  Cleveland.  —  (V.  106. 
p.  201  1.  222''.  2649 

NEW  YORK  CONNECTING  RR.— Owns  -1-traek  viadud  bridge  and 
connecting  road  foi  e  8  96  miles  In  length  extending  from  Port 

Morris,  N,  v..  over  the  I  I  River  al  Hell  Gate  to  Long  island  City,  a 
connecting  link  between  the  N  ">  N  H  .v  H.  RR.  and  the  Pennsylvania 
RR.,   each   of  which  0,000  of  the   $3,000,000   capital   stock. 

Opened  foi  Lprll  1  1917  and  for  fi  n    17 '18 

p         iger  trai  ria  Penn.  KU    si  itlon  In  N.  Y.  City;  freight 

go  to  Baj    i  bj    ferry  to  and  from  Green- 

ville, \    .i       V.  104  1388    \     106,  p.  396      Of  the  1 -i  M     i 

000  ooo  auth.  'Id,  gu  irantoe  i  i  ana 

int.,  joinl  i  riin  K  R    and  N.I      \     i 

Hartror  I  RR       In  I1  iOO.OOO  one  ■  • i   to         ["he  i 

i:  i;      viutiiii  itration   in   Ma       191  itlays  of 

$1,217,767.     \  •  106    p    2194        V     106    p 

\\    \<>«h.  .V   OKEENWOOD  LAKE  tn 
Owns  from  Croxton  Jcj      S    J.,  to  in.,  and  branohes  to 

Rlngwood,  4c,  s  i  mil  to  Orange,  N.  J      I 

i     ,i    .  .  i  to  ESrle  n\x   r.r 

999  years  from  May  1  1896      Priori  prin   an  Hit. 

by  Erli  63.  P   513;  form  of  ru  iranty, 

ni  w  YORK  &  HARLEM  UK  Central  Railroad).— 

■team  roa  ly  to  Cha  ..  136  m.     Al    i 

railroad  on  Foul       '  f.Clty,  10m.    A  17. 

,i    rr     owno  i    on    Dec.  31  1917 
$10  000.000  stock  at  360%    (or  J175  p<t  shar-,  >*    76H    \ 

p.  1788. 16i  '     94    p    1057;  V    98.  p   1 157;  V .  90.  v   L749       i>     Won 

Ivi.    L91  I.  P    199 


no 
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RAILROAD  COMPANIES 
IFor  abbreviations,   Ac,  see  notes  on  first  paot\ 


Miles 
Hoad 


New  York  Chlcnuo  &  St  Louis  (Concluded) — 

Dehimuire  bonds  $10, 000. 000  Bold Q.xc'&r* 

Eqpsof  'leSl.lOO.OOOduoSHO.OOOeach  Aug  lQ.c* 

Equipment  trusts  due  $30,000  yrly  Oct  1 Q 

do  do     sink  fd  rod  101  Sc  Int xxc* 

N  YConn  RR— 1st  Mg  red  105  bogAug'18.Q.yc»&r* 

One-year  aotea  laaaed  In  Nov  1917 

N  Y  &  Qreenw  Lake — 1'rlor  lien  M  gu  p  &  l.N.gxc* 
NewYork  &  Harlem— Common  14%.  10%  <uaranteed 

Preferred  stock  14%.  10%  guaranteed 

Ref.  mttte  (now  flrst)    $12,000,000  guar..    Q.xo'Ar 
N  Y  Lackawanna  &  Western — S:ook  guarl5%..  (end) 

First  mtge  guar  by  Del  Lack  A  Western F.xo* 

Construction  mtge  guar  by  D  L  A  W  (end) F.xo* 

Third  M  Term  Imp  ($5,000,000)  guar  p  A  I  (end)  .F.x 
New  York  Lake  Erie  &  Western — See  Erie  RR 
N  Y  &  Lonn  Br—  Uon  M  (now  1st)  $2,500,000  g-.Ce.o 
New  York  New  Haven  &  Hartford — Stock  (see  text) 

Pref.  a&d  stock  7%  cum  $45,000,000  call  110 

Debentures  ($5,000,000  are  4si  non  oonvert-.zoAr 

Debentures  (for  FH4W)    (V  78.  p  2335) x 

Debentures  (for  N  Y  O  &  W)    (V  80.  p  2458)  -zo*  Ar 

Debentures  convertible  (see  text) xo'Ar 

Debentures  not  convertible z 

European  loan    s_"i ooo.OOO) x 

Debentures  $39,029,600  gold  conv  (text) zc'&r 

DebsX.  lf.statlondtie$100.000  yly  (V. 106,  p. 1675) 
Debentures    to    rotund    Providence    Securities   Co 

debs  S16.758.000 

Notes  to  fJSGov(renew  1  yr)  call  (Us  par,  other  si  02) 
N  Y  Pr  &  BostgenM(now  1st)  gass,$4.000.000zcAr 
Housatonlo  co  n  M  ($3,000,000)  g  (assumed). F  zc* 
N  Eng  cons  (now  1st)  M  $7,500,000  5s  g  gu.Ba.zc* 
NY4NE  Boston  Term  1st  M  $1,500,000.  AB.zoAr 

Providence  A  Springfield  1st  M  gold  assumed zc* 

Danbury  &  Norwalk  cons  M  ($100,000  are  6s)  ..zc* 

Gen  mtge  Danbury,  Conn,  to  Wilson  Pt,  &o.zc* 

First  ref  mtge    V  82,  p  2l0)  gold  assumed. xc'Ar 

Harlem  R  A  Pott  1st  M  gold  $15.000.000. Us.xc»Ar 

x  Includes  $852,100  in  treasury  Dec.  31  1917. 


Date 
Bond* 


Par 
Value 


Amount 
Outstanding 


Rata 

% 


When 
Payable 


Last  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable. 


1008 

1916 
1916 
1917 
1913 
1917 
.,  t  1896 

140  

140  

130  1900 

214  

214  1880 
214  1883 
214  1890 


$1,000 

1.000 

1.000 

1.000 

1.000  Ac 


hs 


62 

I  87 

383 

'  128 
36 
36 
36 
12 
a  Reg 


1891 


•97-'01 
1904 
1905 
1900 
1906 
1907 
1908 
1916 

1918 
1917 
1892 

1887 
1895 
1889 
1892 

51 880 
1885 
1905 
1904 

I uteres 


100  Ao 

50 

50 

1,000  fto 

100 
1.000 
1.000 
1.000 


,10.000.000 

990,000 

270.000 

3.800.000 

24.000.000 

1. 500. 000 

1,471,900 

8,656.050 

1.343,950 

12.000.000 

10.000,000 

12.000,000 

5.000.000 

5.000.000 


4  g  MAN 
4Wgf  Sc  A 
4tf      A     A     O 

5  U    A     N 

4>i  K?     St     A 

""iY"  if" '&'  n 

14  In  1 917  See    text 
14  In  19 1 7  See    text 

3  H  k  M  A  N 
6  Q— J 

6  J  A  J 
6  r-     A     A 

4  MAN 


May  1 
Aug  1 
Oct  1 
May 
Aug  1 
Nov  1 
May  1 
July  l 
July  1 
May   1 

July  1 

Jan  1 
Aug  1 
May  1 


1931 

•18  to  '26 
18  to  '26 
1  1931 
1958 
918 
1946 
18  5% 
'18  5% 
200  ) 
1918  Mi 
1921 
1923 
1923 


Chase   Nat    Bank.    N    Y 

<  iuar.int  j  Tr  (  '<>.    N    V 
Quantity  Tr  Co.  N  Y 
New  York  and  Cleveland 
See  "a"  below 

56~Church~8t ,"  New  "York 
Grand  Central  Term. NY 


do 
do 
Del  Lack 
do 
do 
do 


do 
do 
West, 
do 
do 
do 


N   Y 


1.000  2.500.000 
100  157.117.900 
100  NoneApr'18 
1.000  10,000.000 
10.000.000 
15.000.000 
x9,  765. 450 
15. 000.000 
27,582,001 
39.029,000 
700,000 


4  g  A  5  M     <fc     SSept  1  1941  Liberty  Nat  Bank.  N  Y 
Sept30'13  1tt%  Cos  office.   New   Haven 


600  &o 

1,000 

100  Ac 


frcs  &  $ 
100  Ac 


1.000  &c 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000 


1,000  Ac 
t  AmerE 


See  text 

I. i. 901,000 

1. 000.000 

2,839,000 

17.500,000 

1.500.000 

750.000 

500.000 

150.000 

350,000 

15.000.000 

xchNatBan 


3H  A  4 
8M 

4 
3H 

4 

48 
6g 
5g 

4 
6 

4  g 
5g 
4  g  A  5  g 
4 

58 
5  A6 
5 

4K 
4  g 


SMoh  1  1947 
O  Apr  1  1954 
J  July  1  1955 
J  Jan  1  1956 
N  May  1  1950 
OApr  1  1922 
JlSJan  15  1948 


&    N  Nov '18-Nov '21 


Lincoln  Nat  Bank.  N  Y 
Second  Nat  Bank,  N  H 
Lincoln  Nat  Bank.  N  Y 
Second  Nat  Bank,  N  H 
Lincoln  Nat  Bank,  N  Y 
J  P  Morgan  &  Co.,  N  Y 
Second  Nat  Bk.New  Hav 


_.  May  1  1957 
-.Apr  15  1919 
O  Apr  1  1942 
N  Nov  1  1937 
J  July  1  1945 
O  Apr  1  1939 
J  July  1  1922 
J  July  1  1920 
O  Apr  1  1925 
D  June  1  1955 
N  Mav  1  1954 


k;  coup  I  nt  Tr.easoffPenn.RR. 


Central  Trust  Co.   N   Y 

Farmers'  L  &  Tr  Co.  N  Y 

Safe  Dep  Sc  Tr  Co. Boston 

Coup,  office:  reg.  mailed 

Lincoln  Nat  Bank.  N  Y 

Second  Nat  Bk,  NewHav 

do  do 

do  do 

'Lincoln  Nat  Bank,  N  Y 

P  hila. 


The  steam  road  (since  partly  electrified)  was  leased  April  1  1873  for  401 
years  to  the  N.  V.  Cent.  &  Hudson  River  RR.  Co.;  and  the  street  railway 
was  leased  July  1  1896  for  999  years  to  the  Metropolitan  Street  Ry.  (now 
N.  Y.  Railways  Co.),  at  annual  rental  now  providing  dividends  as  follows, 
the  interest  on  the  bonds  being  taken  care  of  under  lease  of  the  steam  road: 

Rental —  Dividends.  Payable — 

Steam  road — 10T  per  annum  guaranteed Jan.    5%;  July   5% 

Street  railway — s-100,000  yearly — 4%  per  annum April  2ch;  Oct.   2% 

—(V.  106,  p.  2229.) 

NEW  YORK  LACKAWANNA  &  WESTERN  RY.— Blnghamton  to  Buf- 
falo and  Internat.  Bridge  and  branohes.  214  m.,  of  which  the  main  line,  213 
m.,  Is  double  track;  D.  L.  &  W.  has  a  lease  for  duration  of  oharter  from  Oot . 
1882,  giving  a  guaranty  of  the  bonds  and  5%  yearly  on  the  stock.  See  form 
of  guaranty  of  terminal  bonds  In  V.  67,  p.  1357;  see  also  V.  68.  p.  283. 

NEW  YORK  &  LONG  BRANCH  RR.— Perth  Amboy  to  Bay  Head.  N.  J.. 
38  miles.  Operated  under  an  agreement  made  In  1888  for  a  period  of  99 
years  with  Penn.  RR.  and  Cent.  RR.  of  N.  J.,  which  jointly  and  severally 
guarantee  Interest  and  7%  on  the  $2,000,000  stock,  all  owned  by  Central 
RR.  of  N.  J.     Of  the  bonds  $192,000  are  5s.— (V.  72.  p.  438.) 

NEW  YORK  NEW  HAVEN  &  HARTFORD  RR.— Covers  Southern  New 
England  and  the  only  direct  routes  between  New  York  and  Boston.   3 


Miles . 
.     532 


Leased  (part  owned) — 
Old  Colony  RR.  (which  see) 

Lines  Leased — 

Providence  and  Worcester 48 

Norw.  &  Worcester  (which  see)      71 

Other  lines 109 

Track  to  New  York  City,  &c. 

(V.  88,  p.  53) 51 


Lines  owned  in  Fee —               Miles. 
Woodlawn  Jet.  N.  Y.,  to  Provi- 
dence, R.  I 173 

Boston,  Mass.,  to  Hopewell  Jet., 

N.Y 213 

New   Haven.  Conn.,  to  Spring- 
field.   Mass 120 

Lines    to    Pittsfield.    Litchfield. 

Springfield,  &c 687 

Total  operated  Jan  1  '18  (128  m.  has  four  and  831  m.  two  tracks) . .1,995 
On  April  1   1917  began  operating  N.  Y.  Connecting  RR.    (which  see 
above).     V.  104.  p.  1592;  V.  105,  p.  2094. 

In  Oot.  1904  $29,160,000  of  the  $58,118,982  N.  Y.  Ont.  &  West.  com. 
■took  was  acquired  at  $45  per  $100  share  and  $2,200  of  the  $4,000  pref. 
V.  95,  p.  481:  V.  79,  p.  2086.  2642;   V.  80.  p.  1363;  V.  95.  p.  1427. 

On  May  9  1912  permission  was  obtained  to  purchase  from  the  New  York 
Central  the  remaining  one-half  ($2,352,052)  of  Its  majority  holding  of 
$4,704,100  pref.  stock  of  the  Rutland  RR.,  the  other  one-half  having  been 
acquired  by  the  New  Haven  road  in  Feb.  1911.  Decision  dismissing  suit 
to  prevent  this  purchase  was  upheld  on  Dec.  7  1915  by  N.  Y.  Court  of 
Appeals,  but  the  New  Haven,  it  is  stated,  stands  ready  to  sell  out.  Rut- 
land pref.  received  2%  dividend  April  1917  and  Jan.  1918.  V.  93,  p.  1600J 
1788;  V.  94,  p.  1317;  V.  95,  p.  1608;  V.  101,  p.  1974. 

Owns  greater  part  of  stock  of  Central  New  England  Ry.  (which  see)  and 

guarantees  $13,427,000  gen    4s.     V.  92.  p.  1179,  1375.  1436:  V.  93.  p.  866. 

Penn.  RR.  on  Dec.  31  1917  owned  $5,312,500  stock,  also  $2,000,000  1-yr. 

5%  coupon  notes,  and  N.  Y.  Central  &  H.  R.  RR.  Co.  $1,545,600  stock. 

V.  90.  p.  1425. 

Owns  practically  all  the  stook  of  the  N.Y.  Westchester  A  Boston.  177tn 
St.,  N.  Y.  C,  and  Mt.  Vernon,  Ac:  total  trackage,  74.57  miles,  of  which 
60.67  held  in  fee  and  24  m.  under  perpetual  trackage  rights  See  bond  of- 
fering. &c.  V.  93,  p.  346,  866:  V.  94,  p.  1508,  1627:  V.  95.  p.  48.  298.  964. 
1040.  1208.  1746:  V.  100.  p.  643.  1919.  See  "Electric  Railway  Section.' 
MASSACHUSETTS  ACT. — An  Act  of  Mass.  Legislature  duly  adopted 
by  directors  on  May  8  1917,  (1)  grants  authority  to  retain  possession  of 
14  subsidiaries,  but  requires  the  sale  of  the  Rutland  RR.  stock  within  five 
years  (unless  the  time  be  extended);  (2)  makos  numerous  stipulations  as  to 
how  sundry  branch  line  securities  shall  be  treated  in  the  accounts,  and 
(3)  limits  dividend  on  common  stock  to  5%  p.  a.,  until  various  conditions 
are  complied  with.     V.  104,  p.  2010. 

SEGREGATION. — The  stockholders  on  Apr.  21  1914  approved  an  agree- 
ment which  had  been  reached  with  the  Govt,  for  a  surrender  to  inde- 
pendent control  of  certain  parts  of  the  system  so  as  to  prevent  a  suit  under 
the  anti-trust  law  as  follows:  (1)  The  Boston  RR.  Holding  Co.  stock  own- 
ing 52%  of  the  stock  of  the  Boston  &  Maine  RR.  has  been  transferred  to 
6  trustees,  viz.:  Marcus  P.  Knowlton  and  James  L.  Doherty  of  Springfield. 
Mass.;  James  L.  Richards  and  Charles  P.  Hall  of  Boston,  and  Frank  P. 
Carpenter  of  Manchester,  N.  H.,  and,  after  arrangements  have  been  made 
to  protect  the  minority  stock  of  the  holding  company,  they  shall  sell  the 
Boston  &  Maine  stock  before  (as  extended)  Feb.  1  1919.  V.  105,  p.  1618, 
1802.     See  V.  103,  p.  166;  V.  99,  p.  1221.     See  Boston  &  Maine. 

(2)  The  stocks  of  the  companies  which  control  the  Connecticut  and 
Rhode  Island  trolleys  have  been  placed  In  the  hands  of  trustees — 5  for  each 
State — and  shall  be  sold  within  5  years  from  July  1  1914    V.  99.  p.  1452 

(3)  The  majority  stock  of  the  Merchants'  &  Miners'  Transportation  Co. 
held  by  the  New  Haven  RR..  which  has  been  sold.     V.  98.  p.  1320.  1396. 

(4)  The  minority  stock  of  the  Eastern  Steamship  Corporation,  beld  by 
the  New  Haven  RR.  shall  be  sold  by  April  1  1919  (as  extended  In  1918).  and 
In  the  meantime  shall  be  deprived  of  voting  power.  Reorganization  plan 
in  1916.  V.  103.  p.  846.  1601.     V.  99.  p.  1369.  1454;  V.  100,  p.  1345. 

(5)  Whether  the  Long  Island  Sound  steamboat  lines  may  be  reralned 
will  be  determined  by  I.-S.  C.  Comm.     V.  103,  p.  1981;  V.  105,  p.  2184. 

(6)  The  Berkshire  trolleys  shall  be  sold  within  6  years  from  July  1  1914 

(7)  The  stocks  of  companies  owning  or  controlling  street  railways  In 
N.  Y.  shall  be  sold  by  July  1  1919.  V.89.P.  1000.  1072.  1157,  1239.  1246: 
V.  99.  p.  467.  270,  198.  120.  1131.  1221:  V.  100.  p.  642. 

Report  or  inter-State  Commerce  Commission  July  1914.  V.  99.  p.  270. 
Suits  against  former  directors,  V.  99.  p.  198.  270.  407.  638.  1367.  1052: 
V.  102.  p.  345.  251.  134  :  V.  103.  p.  844:  V.  104.  p.  1592.  1801. 

STOCK. — Common  stock,  authorized  issuo  unlimited.  Pref.  stock, 
authorized.  $45,000,000  7%  cumulative.  The  plan  to  sell  a  block  of  this 
stock  in  order  to  take  up  the  collateral  notes  ($43,964,000)  was  withdrawn 
in  March  1918  v  hen  the  Gov't  loan  below  mentioned  was  granted.  V.  105, 
p.  1413.  1420,  1708,  1820;  V.  106,  p.  1127.  1131.  1231,  1345. 

DIVIDENDS.—  J 1873-1893.     1894.     1895  to  1912.     1913.    None 

Per   cent \  10  yearly  9  8  5  since 


GOVERNMENT  LOAN.— On  March  27  1918  the  Director-General 
agreed  to  advance  to  the  company,  for  the  purpose  of  protecting  its  matur- 
ing notes,  the  sum  of  $43,964,000  for  12  months  at  6%  interest,  with  the 
right  of  renewal  to  the  company  for  1  year  more  on  the  same  terms,  taking 
as  collateral  for  the  advance  substantially  the  same  securities  which  were 
then  pledged  to  secure  the  $43,964,000  of  notes  that  matured  Apri  1  15  1918. 
The  right  is  reserved  to  the  Secretary  of  the  Treasury  at  any  time  to  sell 
the  collateral,  or  any  part  thereof,  at  such  prices  as  he  may  determine  and 
to  applv  the  proceeds  of  such  sales  to  the  retirement  of  the  notes.  V.  106, 
p.    1344,    1676.    1689. 

The  rental  which  the  New  Haven  system  will  receive  under  Gov't  control 
had  not  been  definitely  ascertained  in  June  1918,  but  it  has  been  esti- 
mated at  an  amount  sufficient  to  pay  all  of  the  company's  interest, 
rentals,  and  other  fixed  charges,  including  interest  on  this  new  note  issue, 
and  yield  a  substantial  surplus  each  year  during  the  period  of  Gov't  con- 
trol, which  will  be  applicable  to  improvements  or  other  purposes. 

Collateral  Securing  $45,000,000  Notes  of  1917,  Paid  Off  in  1918 — See  Gov.Loan 


Stocks — 
Bost.  Sc  Prov.  RR. 
Nor.  &  Wore.  RR. 
Old  Colony  RR.. 
Prov.War.&Br.RR 
Prov.  &  Wor.  RR. 
Conn.  River  RR. 
Hart.  &  Conn.  W. 
Rutland  RR.  pref. 
Concord  &  Mont- 
Conn.  &  Pass 

North.  RR.,  N.  H. 


Par, 

$524,600 

97.100 

9,813,200 

486.700 

955.100 

101,500 

1.748.200 

2,352,000 

246,900 

146.400 

92.200 


N.  Y.  Ont.  &  W__ 29, 162.200 


Value. 
210% 
120 
120 
100 
185 
140 

28 

30 
100 

90 
100 

24 


Siocks  (Concl.) —     Par.         Value. 
Conn.Co.(St.Ry.)$40.000,000       50% 
Central     \pref._.  3.737.000       70 
New  Eng.  (com...  4.795,000       50 
Hart.A  N.Y.Trans.  2,000,000     100 

Bonds  (See  also  V.  104.  p.  1264.) 
Cent.  N.  E.  1st  4s.  1.500.000  75 
Harlem  Riv.  &  Port. 

Debenture  5s. .13. 000. 000  93 
Prov.  &  Dan. 

1st  5s 600,000 

Sea  View  RR.  1st  5s     600,000 
Conn.  Co.  deb.  5s.   1,250,000 


90 
90 
97 

BONDS.— Harlem  River  A  Portchester  Dlv.  4s  of  1904,  V   85,  p.  1143- 

Debenture  oertfs.  of  1906.     V.81,  p. 976.  1039.  1493;  V.84,  p. 103.  694- 

In  Feb  1907  145.000,000  franos  ($29,000,000)  4%  15-year  debentures 
with  a  fixed  rate  In  marks  and  £  were  sold.  V.  84,  p.  391.  450.  508.  804. 
931.  The  dollar  bonds  are  Issued  In  exchange  for  the  foregoing  bonds 
$  for  $.  and  are  to  be  secured  by  any  future  mortgage  on  the  main  line  be- 
tween Woodlawn,  N.  Y.,  and  Providence,  and  also  Springfield.  235  miles, 
pro  rata  with  any  other  bonds  secured  thereby.  V.  103.  p.  759.  Provi- 
dence Terminal  Co.  bonds  ($7,500,000  authorized),  see  V.  82.  p.  929.  629. 
693  1213  1323'  V.  83  p.  96  819. 
*  The  $39,029,900  6%  debentures  are  convertible  Into  stock  after  Jan.  15 
1923  at  par,  and  are  to  be  secured  by  any  mtge.  hereafter  created,  covering 
the  main  lines  between  Woodlawn,  N.  Y.  City,  and  Springfield,  Mass.,  or 
New  Haven.  Conn.,  and  Providence,  R.  I.    V.  85.  p.  1270.  1339.  1402.  1647. 

The  $700,000  5%  debentures  for  New  Haven  station  are  to  be  secured  by 
any  future  mortgage.     V.  103,  p.  1302,  1119,  1593;  V.  106,  p.  1675. 

In  April  1918  $3,141,000  of  the  $19,899,000  30-year  4%  debentures  of 
the  Providence  Securities  Co.  had  been  acquired  by  the  N.  Y.  N.  H.  & 
H.  RR.,  which  had  assumed  the  issue,  and  its  shareholders  voted  April 
1917  to  authorize  not  excedeing  $16,758,000  4%  debentures  due  in  May 
1957,  to  be  exchanged  $  for  $  for  the  rest.  Such  debentures,  if  issued,  will 
contain  an  agreement  on  the  part  of  the  holder  to  waive  any  and  all  right 
to  have  payment  of  such  debentures  secured  by  any  mortgage  hereafter 
created  upon  this  company's  railroad  or  any  part  thereof,  for  the  purpose 
of  securing  payment  of  obligations  issued  to  pay  or  refund  any  indebtedness 
not  in  excess  of  the  amount  outstanding  on  May  15  1915,  or  to  provide 
funds  for  capital  expenditures.     V.  106,  p.  1577,  1689. 

The  development  of  the  adjacent  surplus  real  estate  not  used  for  the 
Grand  Central  Terminal.  N.  Y..  will  be  financed  through  the  N.  Y.  Realty 
Sz  Terminal  Co..  whose  stock  Is  equally  owned  and  obligations  guaranteed 
by  N.  Y.  N.  H.  &  H.  and  N.  Y.  Central.     V.  95.  o.  984;  V.  101.  o.  370. 

Equip,  notes,  V.  106,  p.  1560,  1676:  V.  98.  p.  913;  V.  99,  p.  1367,  1452, 
1911;  V.  105,  p.  1708,  910;  V.  103,  p.  119,  1601.  In  June  1918  a  new 
$3,420,000  issue,  series  DD,  at  6<7o  interest,  was  sold.     V.  106.  p.  2560. 

Of  the  $21,390,000  N.  Y.  Westchester  &  Boston  1st  4Hs,  this  company 
owned  $2,190,000  on  Dec.  31   1917.     See  "Electric  Ry.  Section." 
Outstanding  Consolidated  Ry.  Co.  Debentures  Assumed  (see  "Elec.  Ry.  Sec.") . 


4%  1906  _-x$2.011.000    Jan 
3-3H-4%'05     X972.000    Feb 


4%  1904._~x$4.255.000  July  1  1954 
4%  1905  ..  x2. 309.000  Jan.  1  1955 
4%  1905  --  xl.340.000    Apr.  1  1955 

Outstanding  Street  Railway  Bonds  Assumed  as  of  Dec.  31  191 


1  1956 
1  1930 


See  page  72,  "Elec.  Ry.  Section"). 

Hartf.  St.  4s.. .$2,500,000  Sept. ' 

4%  debs 165,000  Jan. 


Greenw.  Tram  .. 

Branford  Elec 

Mer .  So .  &  Comp . 
Staff.  Sp.  St 


320,000  July 

63.000  Oct. 

175.000  July 

400.000  July 


30 
'30 
•31 
•37 
•28 
•56 


(All  5  per  cents  except  as  shown. 

W.&O.E.4HS $1,992,000  Jan.    '43 

N.  H.  &  Cent...    283.000  Sept.  '33 

Mer.  Horse 415.000  Jan.    "24 

Norwich  St 350,000  Oct.    '23 

Montv.  St 250,000  May  "20 

New  London  St.    150.000  Oct.    "23 
Hart. M.& Rock.    200.000  Oct.    "24 

GENERAL  FINANCES.— As  of  March  28  1917  Chairman  Elliott 
reported  that  except  for  equipment  trusts  and  the  refunding  of 
short-term  debts  no  money  had  been  borrowed  for  capital  purposes 
In  three  years,  while  in  the  past  31  months  floating  debt  had  been  reduced 
by  $10,297,000  and  a  further  $10,037,000  had  gone  Into  Improvements  and 
additions.     V.  104.  p.  1702.  1264.  764. 

On  May  1  1917  V.-Pres.  E.  J.  Pearson  succeeded  President  Howard 
Elliott,  who  retired  from  executive  management  but  remains  a  director  and 
chairman  of  new  committee  on  Intercorporate  Relations.     V.  104,  p.  1702. 

In  Jan.  1918  N.  Y.  Ont.  &  Western  Ry.,  $29,160,000  of  whose  stock  is 
owned  bv  this  company,  paid  a  dividend  of  2%,  the  first  distribution  since 
Julv  1916.  when  1%  was  paid,  preceded  by  2%  in  1913.  2%  yearly  1906  to 
1911  and  4!^%  In  1915.     V.  105.  p.  2456. 

The  U.  S.  Railroad  Administration  in  May  191S  sanctioned  improvement 
outlays  of  $14,713,919;  equip..  $9. 602. 010,  this  including  equipment 
previously  ordered.     V.  106,  p.  1675,  2229. 

INVEST.— Pledged  and  unpledged.  V.  103.  p.  1605;  V.  105,  p.  1413. 

Freight  and  passenger  rate  increase,  in  1918,  V.  106,  p.  1901. 

Contingent  liabilities,  see  list  V.  103,  p.  1604. 
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RAILROAD  COMPANIES 
{For  abbreviations,  &c,  see  notes  on  first  page] 

New  York  New  Haven  &  Hartford  (Concluded) — 

Naugatuck  first  mortgage  gold  assumed xo*&r 

Debentures z 

Boston  &  N  Y  Air  Line  1st  M  $5,000,000  (assum)  _.x 
Pawtuxet  Valley  1st  M 

N  H  &  Northampton  ref  M  $  10.000.000  guar  p  &  1.x 
Providence  Term  1st  M  $7,500,000  g  assuin  ..xc*&r 

Consolidated  Ry  debentures 

Providence  Secur  Co  debs  g  gu  red  105  beg  1917_xc! 
Bds  of  eleo  roads.    See  text  below  &  "Electric  Ry 

Equipment  trusts,  due  $166  000  yearly F 

do  do    serAAdue$48or$49.000s-a.PhPc* 

do  do     ser  BB  due  $124,000  s-a CP 

do  do     ser  CO  due  $65,000  s-a CP 

do  do     ser  DD  due  $171,000  s  a... CPc* 

Bonds  of  Leading  Proprietary,  Ac,  Lines  (V  103,  p. 
Holyoke  &  Westfleld  1st  M  (V  92.  p  322.  795)  gu.o' 
Boston  RR  Holding  Co — Boston  Term  Co — Central 
New  York  Connecting  RR  and  Old  Colony — See  th 
Providence  &  Worcester  first  mortgage  currency. 

New  Rng  Invest  &  Sec  prof  rum  4<£  omar 

Funding  notes gu(there  are  $8,709,000  2-5%  not  gu 
NY  Wes&Bos  1st  M  $60,000,000  g  red  HOUxc'&r 

New  England  Navigation  Co  debentures  gold x 

do  do  do     

Springfield  Ry  cos  4%  cum  pref  stock  red  105  guar 

New  York  &  Northern— See  N  Y  Cent  RR. 

New  York  Ontario  &  Western — Common  stock 

Refunding  (first)  mtge  $20,000,000  gold  ..Ba.xc'&r 
GenM  $12,000,000  gold  red  110  (see  text)  -_Nxo,&r 
Equip  notes  " A" due  $36,000  s-a  (V  90,  p  977)  .  Baz 
Equip  notes  Ser  O  $30,000  s-a  (V  96,p  420  ..Baz 
Equipment  notes  Series  "D"  due  $35,000  s-a 

New  York  &  Ottawa— See  N  Y  Central  RR. 

New  York  Phlla  &  Norfolk— Stock.  $4, 000,000 

First  mtge  $3,000,000  g  (V  68.  p  773,  978)  -FP.xc' 
Income  mtge  g  uon-cum  regis  (V  68,  p  978) FPx 

New  York  &  Putnam — See  New  York  Central 

N  Y  &  Rockaway  Beach— 1st  M  $1,000,000  g  gu.Ce.C 
Second  mtge  Income  bonds  non-cumulative Ce.zr 


Miles 
Road 


61 

5.60 


Sectio 


1604) 
10 

New 

ose  co 
51 


Text 


112 
112 


Date 
Bonds 


Par 
Value 


■    Amount 
Outstanding 


Rate 


1904   S1.000&0 
1902 

l.OOOi 
(?) 


1905 
1905 
1906 
1906 


1907 
n"p.72 
1914 
1914 
1915 
1916 
1918 

1911 
Engl  a 
mpanl 
1897 

1909 
1911 
1905 


1.000         196,000        4  a 
nd   Ry —  See  those  companies 


1892 
1905 
1910 
1913 
1916 


1899 
1899 

1887 
1887 


l.OOO&c 


1.000 


1.000 
1.000 


1,000 


$2,500,000 

234.000' 

3.777.000 

160.000 

2,400,000 

4.000,000 

See  text    | .. 

16.758.000 

See  text    4. 

1,826,000 

630.000 

1.900,000 

1.170,000 

3,420,000 


48 

3H 

4g 

4 

4 

4  z 


4  g 
4H. 
5 
6g 

S8 

6 


1,0001 
100: 


$  &  £ 


RR. 


100 

100 
1.000 
1.000 
1.000 
1.000 
1.000 

50 
1.000 
1.000 

'  1.000 
1.000 


1,500.000 

154,600 

5.000.000 

See   text 

3.600.000 

675,000 

3.387.950; 

58,113,983s. 

20.000.000 

8.630.000 

144.000 

600,000 

350.000 


4 

4 

4  to  5 
4H  g 
4g 
4 
4 


4  g 
4g 
4H> 
4H 
4X 


2,500.000  12  In    '17 
2.600.000         4  g 

784.000  4 

984.0001  5  g 
980.000  Up  to  5 


When 
Payable 


&  N 

&  O 

&  A 

&  O 

&  D 


M     &     S 


May  1  1954 
Oct  1  1930 
Aug  1  1955 
Apr  1  1925 
June  1  1956 
Mch  1  1956 


MAN 

Various 

A     &    O 

M  &  N 
J  &  D 
M  &  S 
M  &  N15 

A     &     O 


A     &     O 

J      &      J 


May  1  1957 

1918  to  1956 

Apr  1019  1929    Farm  Loan  &  TrOo.  N  Y 

Nov   lS-Nov  '24  Phlla  Tr  S  D  &  Ins  Co 

'ne  1918to  1925  Phila  Commercial  Trust 

Sept'18-Sept  26 

N-vl5'18-M'y'28  Commercial  Tr  Co. ,  Phila 


Apr  1  1951 


J  &  J 
VI  &  M  13 
J  &  J 
J      &     J 


M  &  S 

J  &  D 

A  &  O 

M  &  S 

A  &  O 

M  &  N30 
J      &     J 

M    &     N 

M     &     S 
5  in  1916 


Last  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable 


Second  Nat  Bk,  N  Haven 

do  do 

do  do 

New  Haven,  Conn 

Second  Nat  Bk,  N  Haven 

do  do 


Equitable  Trust  Co.  N  Y 


2% 


Oct  1  1947 
July  1918. 
Apr  1  1924 
July  1  1946 
Nov  13  1955 
Jan  1  1955 
July  1918.     2% 

Jan  14  1918.2% 
June  1  1992 
June  1  1955 
Oct    1918  to  "20 
Sept  1918  to  '2S 
Oct  '18-Apr  -23 

May31  1918  6% 
Jan    1  1939 
Jan    1  1939 

Sept  1  1927 
Sept  1  1927 


Treasurer,  N  Haven, Con 
R  I  Hosp  &  Tr  Co,  Prov 


New  York  &  London 


Checks  mailed 

Office.  Gr  Cent  Ter.  N  Y 
do  do 

Bankers  Trust  Co,  N  Y 
do  do 

do  do 

Checks  mailed 
Broad  Street  Station 
Checks  mailed  (see  text) 

Treasurer  Penn  RR,  N  Y 
Broad  St  Station.  Phila 


NEW  VORK  NEW   HAVEN   &   HARTFORD  (Concluded)— 
EARNINGS. — 4  mos.,/1918.. Gross,  $27,22S,592;  net   (bef.   $3,781,574 
Jan.  1  to  April  30.       (1917-.Gross,    26,407,005;      taxes),      7,537,714 
REPORT.— For  year  1917,  in  V.  106,  p.  1675.  showed: 
Calendar  Years —  1917.  1916.  1915. 

Miles   operated 1,995  1,995  2,004 

Passenger  earnings $34,427,801   $31,085,035  $27,996,925 

Freight  earnings 40,395,999     38,727,424     34,397,449 

Miscellaneous 10,961,093     10,619,708       7,712,212 


Gross  earnings.. $85,784,893  $80,432,167  $70,106,586 

Net,  after  taxes $20,480,927  $23,058,358  $22,069,085 

Other  income 7,260,790       7,288,281       5,568,512 


$30,346,639  $27,637,597 

$10,894,567  $11,392,027 

12,912,703     10,599,702 

984,391  986,726 


Total  net  income $27,741,717 

Interest  on  bonds,  &c $11,922,584 

Rentals,   &c 12,298,713 

Separately  operated  properties 1,116,325 

Balance $2,404,095     $5,554,977     $4,659,140 

OFFICERS. —Fed.  Mgr.,  E.  J.  Pearson;  Sec,  Arthur  E.  Clark;  Treas., 
Augustus  S.  May,  New  Haven,  Conn.     V.   101,  p.   1629. 

Directors. — Howard  Elliott,  James  L.  Richards  and  Jos.  B.  Russell. 
of  Boston;  John  T.  Pratt  and  J.  Horace  HardiDg.  N.  Y.  City;  T.  De  Witt 
Cuyler,  Phila.;  Edward  J.  Pearson,  Arthur  T.  Hadley.  Benj.  Campbell, 
W.  B.  Lashar,  Augustus  S.  May,  New  Haven,  Conn.;  Francis  T.  Maxwell, 
Rockville,  Conn.;  Edward  Millisan,  Hartford,  Conn.;  Frank  W.  Matteson, 
Providence,  R.  I.;  Harris  Whittemore,  Naugatuck,  Conn. —  (V.  106,  p. 
1577,  1675,  1689,  1797,  1901,  2229,  2450,  2560.) 

NEW  YORK  ONTARIO  &  WESTERN  RY.— Operates  from  Weehawken. 
opposite  N.  V.  City,  to  uswegu,  on  Lake  Ontario.  In  all  568  miles,  viz.: 

Road  Owned —  Miles.  1      Road  Controlled,  *c. —  Miles 

Oswego  to  Cornwall,  N.  Y 272   Pecksport,  Conn,  (leased) 4 

branch  to  New  Berlin 22'Ont.  Carb.  A  S.  (leased)  Cadosla. 

do       to  Delhi 17       N.  Y,  to  Scranton,  Pa.  &c 73 

do       to  Ellenvllle 7   Rome  &  Clinton  (leased) *13 


Total   owned 319 

Tracfca£/e(tlll  2079)  W. Shore  RR. 
C'nwall  to  W'ken  (V  Ol.p.425).  56 
•  See  this  company 
CONTROL— In  Oct.  1904  N.  Y.  N 


Utlca  Clinton  &  Blng.  (leased)  ..»31 

Wharton  Valley   (owned) 7 

Ellenvllle  &  Kingston  (leased)...  28 
Port  Jervls  Mont.  &  Summltvllle 
(owned  and  leased) 38 

H.  &  H.  RR    acquired  $29,160.0110 


oom.  stock  at  $45  per  share  and  $2,200  of  the  $4,000  pref.     V.  95,  p.  481. 
V.  79.  p.  2086.  2643;    V .  80,  p.  1363,  2458;    V.  81.  p.  1044;    V.  97.  o.  1427. 

STOCK  —  There  is  $4. DIM)  old  nreferred        V    79.  o    077.  980    1332 

U.  S.  RR.  Admin,  in  May  1918  sanctioned  capital  outlay  of  $213,379. 

COAL  PROPERTIES— "OTHER  INCOME."— In  1899-1900  coa' 
properties  having  then  a  maximum  output  capacity  of  2,700,000  tons 
annually,  were  brought  under  friendly  control  mth  aid  of  loans  from  the 
Railway  Co.  and  are  now  owned  by  i f if  Scranton  Coal  Co.  and  the  Elk 
Horn  Coal  &  Iron  Co.,  the  Railway  Co.  owning  the  stock  of  both  companies. 
The  $6,000,000  v;  is,  mtge.  notes  issued  by  the  railway  to  enable  these 
coal  companies  to  acquire  the  aforesaid  properties  were  all  paid  off  on  or 
before  Dec.  1915,  and  on  Dee.  :;i  1917  the  railway  held  as  first  liens  on 
said  properties  former  2d  mtges.  for  $1,153,000  and  $2,400,000,  respec- 
tively, unpaid  interest  due  the  railway  in  these  mortgages  aggregated 
$837,500  to  June  30  1912.  and  continued  to  accumulate  without  payment  of 
the  amounts  accruing  until  1917,  When  the  railway  received  $637,500  on 
account  of  same,  permitting  it  tO_pay  said  29?  di\  id  ends  on  its  stock  .Ian.  14 
1918.  similar  receipts  quite  Independent  or  the  operation  of  the  road  by 
the  Government  are  expected  in  the  future.     See  v.  100,  p.  1077. 

DIVIDENDS:       /    05.    06  to  '11.    12.    13.  1914-15.    16.  1917.       1918. 
On  common %\4M  2%  yearly.     0       2      None      1%  None  Jan.  2% 

In  Jan.  1918  paid  27o  dividend  on  common  stock.     V.  105.  p.  2456. 

BONDS,  AC. — Refundtno  mtge.  tor  $20,000,000  covers  319  miles  of  road 
owned,  all  the  securities  of  the  Ont.  Carb.  A  Scran.  Ry.,  54  miles,  and  all 
after-acquired  property.  V.  72,  p.  87;  V.  78.  p.  2012;  V.  80.  p.  651.  As 
to  the  $12,000,000  Gen.  M.  4s  of  1904  see  V.  79.  p.  1332,  1432;  V.  92. 
p.  462;  V.  94,  p.  1508;  V.  96.  p.  420.  653. 

Gross  Net  after       Fiied 

Four  Months —  Earnings.  Tares.         Charges.  Balmier. 

1918 -$2,978,203     $208,660     $454,479     def.$245,819 

1917 2.548,656       437.398       400.867       but.  36.531 

REPORT.— For  1917.  in  V  .106,  P  1677.  Con  I  traffic  in  1917.  3,816,029 
tons  (out  of  5.729,517  tons),  against  3,561,947  In  1916. 

Years  ending  Dec.  31 —  i''i,  1916.  1915. 

Grow  earnings $9,164,878     $8,794,166     $8,779,753 

Not,  after  taxis $2,228,120     $2,326,249     $2,314,810 

Net  income 12,500,946     $2,610,383     $2,499,920 

Interest  on  funded  debt $1 ,145,200    $1 ,145.200    $1,145,200 

Miscellaneous  interest  and  discount..  77.179  73,271  71,812 

Rentals.  &c       30l.nn  452,230  460,947 

Pref  erred  dividends 210  210  210 

Common  dividends. (2%)1. 102.1  1 1     (1)681.071        


Balance,  siir.   order        .  del   1184,88  301    111   $821,760 

Pri  .John  B.Kerr,  Office,  New  York  Gen  Mgr.,  under  U.  8.  Govt., 
J.  11.  Nueiie.  Middletown,  \.  Y.       \.   106,  p    L677,  2649.) 

NEW  YORK  PHILADELPHIA  &  NORHH  K  Rk.  In  Dec,  1017  all 
but  $7,250  of  the  $2,500,000  Btock  had  accepted  the  "Her  made  in  the 
Pennsylvania  RR.  in  1908  to  bu;  the  tock  \  90,  p  97't  \  96,  p.  1332. 
Equipment  trust  obligation,.  $400,000. 

EARNINGS.— For  twelve  m  intha  endlna  Dec.  :ii    1917:  V.  106,  p    1901 
Gross        Net.after        Other     int., Rents,  Dividends    Baiamt, 
Year —      Earnings,         inns.         Income,  S.Fd.,r%c.  (12%).       Surplus, 
1917  ...$5,516,810     $1,126,439     $78.0  00.000     1546 

1916...  6,194,168       1,698.343       72.408        127,763       300.000       942.999 

Sec..  Lewis  Neilson.— (V.  101.  p,  302.  1702.  v.  106,  p.  698,  607,  1901.) 


NEW  YORK  &  ROCKAWAY  BEACH  RY.— Owns  Glendale  Jet.  to  Rock- 
away  Park.  10.31  m.,  with  branches. 2.06  m.;  total,  12.37  m.;  double-traok. 
Stock.  $1,000,000;  par,  $100.  Leased  50  years  from  July  1  1904  by  Long 
Island  RR.  Co.,  which  owns  $972,000  stock,  whose  endo-sement  is  printed 
on  1st  M.  bonds.  On  Jan.  1  1916  $101,000  firsts  were  owned  by  L.  1.  RR., 
together  with  the  $978,000  incomes.  V.  83.  p.  890.  First  dl v.  on  stock  and 
incomas,  5%  each,  paid  in  1914,  1915  and  1916.  Cal.  year  1916,  rental 
due,  $362,843;  other  income,  $31,075;  deductions,  $444,244;  bal.,  def . , 
$50,326.— (V.  100,  p.  1079;  V.  102.  p.  1540.) 

NEW  YORK  SHORT  LINE  RR.— Owns  a  cut-off  for  the  Reading  Co. 
between  Cheltenham  and  Neshamlny  Falls,  9.38  miles,  opened  May  1906. 
V  79.  p. 1038.  To  be  4-tracked — 2  tracks  laid  at  present  and  on  1.73  miles 
3  tracks.  Leased  to  Phlla.  A  Reading  Ry.  for  999  years  from  Feb.  1  1907. 
The  $250,000  stock  Is  owned  by  Reading  Co..  which  guarantees  the  bonds: 
principal  and  Interest. — (V.  84,  p.  1552:    V.  87.  p.  1421.) 

NEW  YORK  SUSQUEHANNA  &  WESTERN  RR.— (See  Erie  Map.) 


Owned  (in  fee)  or  entire  stock.  Miles. 
Jersey  City  to  Stroudsburg.  Pa..  99 

(Double  track  19  miles.) 
Beaver  Lake,  N.  J.,  to  Unlonville.  21 


Wllkesbarre  A  Eastern 65 

Susquehanna  Connecting  RR 8 

Other  branches 24 

Trackage —    4 


Total  road  operated  December  31  1916 221 

STOCK. — Pref..  $13,000,000;  com..  $13,000,000.  of  which  the  Erie 
owned  Dec.  31  1910,  $25,610,658  com.  and  pref.— of  this.  $6,630,000  com. 
and  $12,936,000  pref.  being  deposited  under  its  mortgages.  Dividends  on 
pref..  Nov.  1891  to  1892.  2>^%  yearly;    none  since. 

BONDS. — General  5s  are  reserved  to  retire  2d  4  Hs.  See  abstract.  V.  52, 
p.  84.     The  seconds  are  exchangeable  for  generals  on  payment  of  an  assess't. 

Terminal  bonds,  see  issue  of  Jan.  1898  and  abstract,  V.  57.  p.  512. 

The  $3,500,000  Midland  RR.  6s  were  extended  30  years  from  1910  at  5% 
and  $200,000  Paterson  Ext.  5s  40  years  at  same  rate.      V.  90,  p.  373.  91. 

Equipment  notes,  1916.  V.  103,  p.  61.  Loans  and  bills  payable  Dec. 
31    1916,    $350,000. 

EARNINGS. — t  mos.,/1918... Gross,  $1,160,098;    ne      "s\328 

Jan.  1  to  April  30.        11917 Gross,      1,110,413;    net,  225,393 

REPORT. — For  new  fiscal  year  ending  Dec.  31  1916,  In  V.  105,  p.  69. 

Year —  Gross.  Net.         Other  Inc.       Charges.       Net    Income. 

1916 $3,974,431         $962,089     $219,355         $991,510  S216.934 

1915 4.107.036        1.331,380       183.008        1.084.622  429.768 

— (V.  100.  p.  475;  V.  103.  p.  61;  V.  105.  p.  69.) 

N!\0<\RA  JUNCTION  RY. — A  terminal  and  switching  road  extending 
from  Niagara  r  to  Fletcher's  Corners,  N    i  f  ictory 

sidings.  9.10  miles.  Electrically  operated  since  September  1  1913.  V. 
97.  p.  1837.  Stock,  $160,000  com.  and  $85,000  8%  cum  pref.  ($55,000 
more  pref.  In  treasury),  all  owned  by  Niagara  Falls  I'ower  Co. 

Calendar  yoar  1916.  not,  $72,910;  other  income.  $427:  Int.  and  taxes, 
$20,125;  bal..  sur.,  $53,211.  Pres.,  Stacy  O.  Richmond;  See.  &  counsel, 
Fred'k  L.  Lovelace;  Treas.,  Paxton  Little.     N.  Y.  office.  15  Broad  St. 

NORFOLK  &  PORTSMOUTH  BELT  LINE  RR.— See  page  212. 

NORFOLK  SOUTHERN  RR.— Operated   Doc.  31   1916  907.71   miles 
extending  from  Norfolk.  Va..  to  Raleigh.  Goldsboro  and  Beaufort  and  the 
Piedmont  section.  N.  C,  with  branches.     Of  this  total,  the  company  owns 
794.04  miles  and  leases  108.33  miles  (from  Goldsboro  to  Morehead  City), 
and  has  trackage  rights  on  5. 34  miles;  44.82  miles  Is  equipped  electrically. 

Owns  entire  cap.  stock  and  bonds  of  John  L.  Roper  Lumber  Co..  owning 
over  600.000  acres  of  timber  lands  and  200.000  acres  of  timber  rights.  V.  87. 
p.  1415.  The  John  L.  Ropor  Co.  owns  entire  stock  ($175,000)  of  Carolina 
RR..8now  Hill  to  Pink  Hill.  N.  O..  35  miles.     V.  95.  p.  1681:  V.  96,  p.  863. 

\s  to  Cumnock  Coal  Min.  Co . .  an  ally  or  subsidiary,  see  V.  106,  p.  607. 
822. 

ORGANIZATION. — Successor  May  5  1910  to  N.  A  S  Railway,  foreclosed 
Dec    7  1909  ner  plan  V    87.  p    614.  678       Incorp    In  Virginia  Mav  2  1910. 

The  l"  s.  Railroad  Administration  in  May  1918  sanctioned  improvement 
outlays  of  $690,000;  equipment,  $569,334;  extensions,  $77,00 

STOCK  AND  BONDS. — Under  plan  In  V.  87,  p.  614.  678.  the  new  00. 
authorized  $16,000,000  stock  and  $12.0(11). 000  "Kir"-!    Jk    Refunding'  \f.  6s. 

of  the  "First  &  Refunding''  $35,000,000  bonds,  $3,981 ,000  wore  reserved 
to  retire  a  like  amount  of  underlying  bonds,  To  Jan.  1  1918  retired  by 
sinking  fund  $555,000  held  for  companj  i>>  Central  Trust  Co.,  $1,955,000; 
held  bj   public,  $i  1,870.000. 

These  bonds  are  secured  by  a  first  mortgage  on  334  mllos.  and.  subject 
to  underlying  issues  aggreKattng  $3,981,000.  on  455  additional  mllon.  and 
also  bv  a  flrnt  lien  on  practically  the  entire  equipment  valued  at  about  $2,- 
720.625;  also  by  a  1st  lien  on  the  entire  Ntock  (SI  .ooo.oom  and  1st  M.  bonds 
(S5.0oo.00Oi  of  the  John  i,.  Roper  Lumber  Oo.,  owning  io  pinning,  saw  and 
shingle  and  cedar  mills,  with  an  annual  capacity  or  160.000.000  ft.,  board 
measure;    and     110     mile,    of     standard  irau  •■  roa.l,  300     logging 

cars  25  locomotives,  dto.  The  value  of  the  Roper  lumber  property  has 
been  estimated  at  $12, 78.-,. 000.     sinking  fund  $100,000  yearly,  ni  long  a* 

the  lumber  company  bonds  are  pledged,  at  least  one  half  for  purchase  or 
red  em  pi  Ion  of  bonds  of  this  Issue,  ami  the  balance.  If  any.  for  construction. 

mpt.s  .  ace     V.98.  p    1634:  V    96   p    l87:V.97.p    1204    V   98.  p   538. 

The  3-year  notes  of  1917.  $1,000,000  auth..  are  nor  11  rod  by  pledge  with 
-.rusl.ee  of  $1,575,000  First  A  lief.  Ml  go.  os,  due  1961.  The  pro.med*. 
KOept  $17(1.000.   which   were  used   to  retire  $176  000    R     A    9     <  Sen     M.  6% 

b  mds  paid  Oct,  i  1917.  will  be  used  for  expenditures  Tor  equipment  and 
betterment   work.     V     104,  p    1264,   1388.   1801 

Atlantic  A   North  Carolina  |83S,000  Kuar.  bonds  of  1917.  «r-«  that  CO- 

DIVIDENDS.— In  1911.  2%  (quar):  1912  to  Jan.  1914.  2%  (Q.-J.) 
Kone  since    to  O0      I'M  I     1*3,  p.   1000.  1072. 
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Three-year  Secured  Notes  call  101 Ce 
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EARNINGS. — 4mos.,/1918 Gross,  $1,729,328;  net,  $333,670 

Jan.  1  to  April  30.      11917 Gross,     1,750,851;  net.     577,518 

Compare  official  statement  in  July  1917.     V.  105,  p.  819. 
REPORT.— For  year  ending  Doc.  31  1916  in  V.  104.  p.  2337.2355.  2445- 
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1916.  1915. 

Gross  earns.. $4, 939, 172  $4,135,347 

Net.  aft.  taxes  1,503,242  977.364 

Other  income.       378.859  307.543 


1916.  1915. 

Total  net  inc.$l ,882,101  $1,284,907 

Int.,  rents.  &c.  1,376,590  1.278.488 

Surplus $505,511  $6,420 


For  1917,  gross,  $5,293,913.  and  net,  $1,423,466 

OFFICERS. — Chairman,  Marsden  J.  Perry;  President,  Richard  H. 
Swart  wout,  41  Pine  St.,  N.  Y.;  Sec,  Morris  S.  Hawkins,  Norfolk;  Asst. 
Sec,  James  T.  Avery,  37  Wall  St..  N.  Y.;  Treas.,  Matthais  Manly,  Nor- 
folk; General  Counsel,  Joline,  Larkin  &  Rathbone.  Gen.  office,  Norfolk 
Va.     N.  Y.  office,  37  Wall  St. 

Federal  Manager,  Joseph  H.  Young,  Norfolk,  Va. — (V.  106,  p.  2560. 
2  649.) 

NORFOLK  TERMINAL  RY. — Owns  a  union  passenger  station  at 
Norfolk,  Va.,  with  approaches,  opened  June  1  1912,  used  by  the  Vir- 
ginian Ry.,  Norfolk  A  Western  Ry.  and  Norfolk  Southern  RR.,  which 
wn  the  entire  stock  and  undertake  to  meet  all  expenses,  charges  and 
nterest  and  principal  of  bonds.  Bonds  authorized  March  20  1911,  $2,- 
0  00,000,  guaranteed,  prin.  and  int.,  by  the  three  lessor  companies  of 
which  $1,000,000  have  been  sold.  Redeemable  at  105  after  Nov.  1  1925. 
V.  92,  p.  660.  1109;  V.  93.  p.  667,  1191.  Pres.,  J.  II.  Young;  V.-P.,  N.  D. 
Maher:  Sec,  Francis  W.  Russell,  and  Treas.,  M.  Manly,  all  of  Norfolk,  Va. 
—(V.  93,  p.  667.  1191;  V.  94,  p.  1696.) 

NORFOLK  &  WESTERN  RY.— (See  Map.)— System  extends  from  Nor- 
folk, Va..  westward  to  Columbus  and  Cincinnati.  O.,  and  northward  to 
Hagerstown,  Md.,  with  branches  to  the  various  coal  fields  In  Va.  and  W.  Va. 


Road  Owned —  Miles. 

Norfolk,  Va.,  to  Columbus,  O...704 
Radford,  Va.,  to  Bristol,  Tenn..l06 
Roanoke.  Va.,  to  Hagerstown.. 23 7 

Graham  to  Norton 100 

No.  Caro.  Junction  to  Fries 44 

T»ynchburg  to  Durham,  N.  C 115 

Portsmouth  Junction  to   Cincin- 
nati and  Ivorydale 106 


Miles. 

Roanoke  to  Winston 119 

Sundry  branches 537 

Columbus  terminal 4 

Trackage 14 

Total  operated  Jan.  1918 2,086 

Double  track 557 

ORGANIZATION— Successor  in  1896  of  Norfolk  &  Western  RR.,  &c, 
foreclosed  per  plan  in  V.  62,  p.  641.  As  of  Dec.  31  1917,  the  Peon.  RR. 
owned  $38,575,400  common  and  $0,320,000  adjust,  pref.  and  the  Penn.  Co. 
$5,000,000  pref.  and  $3,400,500  com.  stock.  V.  83,  p.  502;  V.  88,  p.  1062; 
V.  98,  p.  763;  V.  95.  p.  361.  688.     Boat  lines,  V.  105,  p.  73. 

Aa  to  Winston-Salem  Southbound  RR.,  see  that  company. 
£>  STOCK. — Provisions  of  pref.  stock  were  In  the  Issue  of  April  1897.  p.  4. 

DIVS—       f  '04.    '05.     '06.    07.    08.  *09.    '10.  '11.  '^-"lS    •!(.      1917 
Common. .%l     3      3>*    4>*      5      4     4^      5    bH    6  y'ly.  1%    Text 

In  June  1916  dividend  was  Increased  to  l*i%  quarterly  and  an  extra  of 
1%  was  paid.  1917.  Mar.,  1%%  and  1%  extra;  June.  Sept.  and  Dec. 
1H%.  1918.  Mar.  and  June,  lji%.  Adjust,  pref.  receives  4%  p.  a. 
(1%  Q.-F. 

BONDS.— The  FlrstConsolldated  mtge.of  1896  Is  limited  to  $62,500,000. 
the  balance  unissued  being  reserved  to  retire  the  underlying  bonds.  V.  73, 
p.  502;  V.  74,  p.  151;  V.  75,  p.  505;  V.  77.  p  1785:  V.  78.  p.  229.  They  are 
i  1st  M.  on  about  890  miles  of  railroad,  upon  Important  terminals  at  Norfolk 
and  Lamberts  1'olut.  upon  the  Ohio  River  Bridge  and  the  Roanoke  Maelilne 
Works;  also  a  consol.  M.  upon  736  miles  subject  to  the  undisturbed  liens. 
They  also  cover  equipment.  See  abstract.  V.  (14,  p.  376;  V.  72,  p.  137. 
438.  532.  723.  1080;  V.  75.  p.  505:  V.  79.  p.  213:  V.  81.  p.  212. 

The  N.  A  W.-Pocahontas  Joint  bonds  are  secured  by  about  290,000  aores 
3t  ooal  lands  owned  and  held  by  the  Pocahontas  Coal  A  Coke  Co.,  whose 
vtook  is  owned,  of  which  about  50,000  acres  have  been  leased  to  companies 
whose  stook  Is  all  owned  by  the  U.  S.  Steel  Corp.  and  39.797  to  other  con- 
cerns, the  royalties  under  suoh  leases  alone  being  shortly  expected  to  be  suf- 
ficient to  almost  meet  the  fixed  charges.  They  are  subjeet  to  call  at  105 
for  a  sinking  fund  of  2  ;  ■  cts.  per  ion  mines.  V.  106,  p.  1239.  V.  73,  i> 
i>02;  V.  74,  p.  41.  380,  1197;  V.  75.  p.  502.  These  bonds  are  the  Joint  and 
several  obligations  of  the  Railway  Co.  and  of  the  Coal  A  Coke  Co..  but  as 
between  the  two  companies  the  debt  Is  to  be  paid  by  the  latter  oompany. 

Divisional  1st  lien  and  aen.  mlae.  4s  of  1904  ($35,000,000)  authorized  for 
future  capital  requirements  are  a  1st  lien  on  extensions  and  branches  not 
covered  by  the  1st  consol.  mtge.  aggregating  227  miles,  and  upon  such  ex- 
tensions and  branches  as  may  be  acquired  from  the  proceeds  of  the  new 
oonds  and  also  a  lien  subject  thereto  upon  the  properties  covered  thereby. 
V.  78.  p.  1549;  V.  79.  p.  501.  628.  973.  1042.  1701.  2118;  V.  80,  p.  1175: 
V.  82.  p.  510:  V.  83.  p.  1471:  V.  88.  p.  231.  453. 

The  Oonv  Is  of  1907.  of  which  $25,569,000  were  issued  1907-10  (V.  83. 
p  380.435.  57,r>)  were  convertible  Into  common  stock.  $  for  $,  prior  to  June  1 
1917.  and  thereafter  subject  to  call  at  105  &  int.;  $25,278,000  bonds  wm- 
converted.  V.  83,  p.  1  11.!.  1471:  V.  84,  p.  1248:  V.  86,  p.  109.  286;  V.  90, 
p.  772,  1425;  V.  93.  p.  1324,  1534;  V.  104,  p.  1592;  V.  106.  p.  1237. 

Convertible  bonds  of  1912  are  convertible  into  common  stock,  $  for  $. 
orlor  to  Kept.  1  1922.  and  thereafter  subject  to  call  at  105  and  Int.  To 
June!  1918.  $12,919,000  converted.  In  treasury,  $269,000.  V.  94.  p.  208. 
417;  V.  95.  p.  687. 

The  25-year  4^%  convertible  bonds  of  1913  are  convertible  Into  com- 
mon stock,  $  for  $,  prior  to  Sept.  1  1923,  and  thereafter  sub.  to  call  at  105 
and  Int.  Converted  to  Juno  1  1918,  $16,282,000:  in  treasury.  $1,213,000. 
V.  96.  p.  360.  643.  948;  Y.  97.  p.  666.  Equipment  trusts  of  1914.  V.  98. 
P.  1000.  1072. 

GENERAL  FINANCES.— Of  the  traffic  in  1916  66.08%  (30.676.505 
tons)  was  coal:  average  rate  per  ton  perm..  0.425  cts.:  train-load.  1.018  tons. 

The  U.  S.  RR.  Administration  in  May  1918  sanctioned  irnpt.  outlays  of 
$8,888,167   equip.,  $14,639,057;  extension.  $135,000.  V.  106.  p.  2194. 


EARNINGS. — 4mos.,/1918 Gross,     $21,670,719;    net,     $4,889,591 

Jan.  1  to  April  30.      11917 Gross,       19,885.709;    net,       7.752.791 

REPORT.— For  fiscal  yr.  end.  Dec.  31  '17  in  full  in  V.106.P.1237,  1223. 

— Years  ending  Dec.  31 Years  ending  June  30 — 

1917.  1916.  1916.  1915. 

Gross    earnings. ..$65,910,242  $59,449,982  S57.304.586  $42,987,044 

Operating   expenses 41,161,503     33,508.732     32.181.346     27,831,815 

Taxes  (incl.  in  1917  ex- 
cess profits  taxes) 5,096,922       2,481,983       2,068,454       1.879,766 

Net  earnings $19,651,816  $23,459,266  $23,054,786  $13,275,462 

Hire  of  equipment 2,054,366       1,397,313       1.011,978       1,100.804 

Di vs.  &  int.  received...         968,960  811,592  676,842  750,411 

Other  rents,  &c,rec'd..        506,913  492,400  437,758  192,019 

Gross  income. $23,182,055  $26,160,572  $25,181,364  $15,318,696 

Bond  interest $3,673,007     $3,751,027  S3. 915. 690  $4,220,959 

Other  interest,  &c 562,912           609,471  641,615  687,832 

Pref.  dividends  (4%)...         919,677           919,672  919,672  919,672 

Common  dividends 9,632,620       9,094,184  8,312.964  6.476.622 

Per  cent  on  com.  di  vs.                 8%               7j£%  7K%  6% 

Balance,  surplus $8,393,840  $11,786,218  $11,391,423     S3.013.612 

OFFICERS. — Chairman  and  President,  L.  E.  Johnson;  V.-P.  (Finances), 
Wni.  G.  Macdowell;  Sec,  E.  H.  Alden;  Treas.,  Jos.  B.  Lacy.  Phila. 
office,  Commercial  Trust  Bldg.  Fedral  Manager  A.  C.  Needles  previously 
V.- Pres.  in  charge  of  operation. 

Directors. — Victor  Morawetz,  New  York;  L.  E.  Johnson,  Samuel  Rea 

Directors. — Victor  Morawetz,  New  York;  L.  E.  Johnson.  N.  D.  Maher 
and  David  W.  Flickwlr,  Roanoke,  Va.;  W.  G.  Macdowell.  Joseph  I.  Doran. 
John  P.  Green  and  W.  W.  Atterbury.  Phila.;  Joseph  Wood.  Henry  C.  Frlck, 
Pittsburgh:  M.  C.  Kennedy.  Chambersburg.  Pa. — (V.  105.  p.  73.  2543; 
V.  106.  p.  190,  499,  597,  1124,  1223,  1237,  2229,  2346.) 

NORR1STOWN  &  MAIN  LINE  CONNECTING  RR.— Owns  double- 
track  road.  64  miles  long.  incl.  bridge  over  Schuvlkill  River  at  Norristown, 
Pa.  Leased  to  Phlla.  &  Reading  Ry.  Jan.  1  1S04  for  999  years  at  4%  on 
stock  and  int.  on  bonds.  Reading  Co.  owns  the  $50,000  stock  and  guaran- 
tees the  bonds.— (V.  75.  p.  1148.) 

NORTH  CAROLINA  RR.— Owns  from  Goldsboro  to  Charlotte.  N.  O. . 
222.44  m.;  Caroleigh  Jet..  N.  C,  to  Caroleigh  Mills,  1.90  m.;  total,  224.34 
miles.  Leased  from  Jan.  1  1896  to  the  Southern  Ry.  for  99  years  at  $266.- 
000  (6H%  on  stook)  per  year  till  Deo.  31  1901  and  $286,000  (equal  to  7% 
onstook)  balance  of  lease;  also  taxes.  V.  63.  p.  361.  State  of  North  Caro- 
lina holds  $3,000,000  stook.— (V.  66.  p.  665;  V.  89.  p.  163.) 

NORTH  PENNSYLVANIA  RR.— Owns  from  Philadelphia,  Pa.,  to  Beth- 
lehem, Pa.,  56.56  in.;  Delaware  River  branch,  20.58  m.;  Doylestown  branch, 
10. 09  ru.;  total  first  track,  87.23  m.:  total  track.  Incl.  2d.  3d  and  4th  track 
and  sidings,  261.61  m.  Leased  for  990  years  from  May.  1  1879  to  Phlla. 
&  Reading  RR.  at  8%  on  stock,  and  lease  assumed  In  189H  by  Phila.  & 
Reading  Ry.     Pros..  Charles  E.  Ingersoll.— (V.  IS.  p.  668;  V.  103.  p.  2129.) 

NORTH  EAST  PENNSYLVANIA  RR.— Owns  road  from  Glenslde  to 
New  Hope,  Pa.,  25.64  miles:  2d  track,  1.99  m.:  total  tracks.  33.05  miles. 
Cap.  stock,  $400,000.  of  which  $318,950  owned  by  Reading  Co.;  par  $50. 

NORTHERN  ALABAMA  RY.— Sheffield  to  Parrlsh.  Ala.,  and  branches. 
112.50  miles.  In  April  1899  a  majority  of  stock  and  bonds  purchased  by 
the  Southern  Ry.     V.  68.  p.  824.  873.     See  also  V.  69,  p.  391. 

Stool;  la  $2,000,000.      Under  supp.  mtge.  of   1X9S  $400,000  of  the  out- 

standing$  1,700, 000  1st  5s  were  made  prior  liens.  V.  07.  p.  1208.  For6mos. 

to  Dec.  31   1917.  gross,  $478,158;  net,  after  t:i\cs.  $165,511:  other  income. 

$21,570;   bond  int.,   $11,250;  rentals,   &c,  $93,245;   bal.,  sur.,   $52,5S6. 

69,  p.  28.) 

NORTHERN  (N.  H.)  RR.— Owns  Conoord.  N.  H..  to  White  River  Jot.. 
Vt.,  70  in.:  branoh  to  Bristol.  N.  II..  13  m.;  total.  S3  m.  Subsidiary  lines, 
Conoord  A  Claremont  RR..  71  m.;  Peterborough  A  Hillsborough  RR..  19  m 
Lease  to  Boston  A  Lowell  for  99  years  from  Jan  i  1890  was  assigned  to 
Bos.  A  Me.;  rental  was  5%  on  stock  till  July  1  1897,  and  now  6"».  payable  In 
gold.  Until  July  1897  1%  extra  was  paid  regularly  from  contingent  fund. 
Also  In  1894,  Jan.,  5%  extra  was  paid;  lii  1896,  July  2"0  extra;  In  '97.  5% 
extra;  In  July  1904.  ^%  extra.  In  April  1911  Bos.  A  Me.  received  authority 
to  purchase  stock.   V.  92,  p.  1108.— (V.  78,  p.  2385;  V.  106,  p.  924.) 

NORTHl-RN  CENTRAL  RY  —Owns  Baltimore.  Mil.  to  Sunbury.  Pa.. 
136  miles,  all  double  track;  branch.  8  miles;  total.  14 1  miles.  Leases  of 
Shamokln  Valley  &  Pottsvllle  RR.  and  Klmira  &  WUliamsport  RR.  were 
assumed  hv   Penn.   RR.  In    1914. 

The  stockholders  on  Nov.  2  1910  voted  to  lease  road  to  Pennsylvania  RR. 
for  999  years  from  Jan.  1  1911.  the  holders  of  the  $19,342,550  stock  to 
receive  a  stock  dlv.  of  40%:  also  10%  In  cash  from  treasury  assets  and  • 
guaranty  of  8%  on  all  the  stock  during  the  lease.  V.  91,  p.  154.  337.  464. 
871.  1026.  The  lease  went  Into  effect  In  July  1914.  V.  99.  p.  343.  49;  V. 
91.  p.  1768:  V.  92.  p.  527.  1109.  1179.  1243.  1566;  V.  93.  p.  45.  286;  V.  96. 
p.  572;  V.  102.  p.  2342.     State  of  Md.  1st  M.  of  HS55.  V.  102.  p.  1060.  1250 

SECURITIES  OWNED. — On  Jan.  1  1917  among  the  assets  held  wars 
Elmlra  A  Lake  Ont.  stock  (all).  $1,500,000:  Sham.  Val.  A  Pottsv.  stock. 
$019,650:  Union  RR.  stock.  $1,225,000  (the  bal.  of  $875,000  being  held  by 
Phlla..  Bait.  &  Wash.),  Ac.  Also  Southern  Pacific  Co..  $1,848,700  (ex- 
changed in  July  1913  for  Bait.  &  Ohio  stock. 

STOCK.— Penn.  RR.  on  Dec.  31  1917  owned  $14,808,060  of  $27,077,200 
outstanding  stock.  The  auth.  Issue  was  Increased  In  Nov.  1910  from 
$20 .000 .000  to  $27,079,600  A  40%  stock  dlv.  ($7,737,000)  being  paid 
Aug.  5  1914  under  lease;  see  above.  V.  91.  p.  1630;  V.  98.  p.  1695;  V.  99. 
p.  271.  538. 
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RAILROAD  COMPANIES 

me  note*  on  first  page] 

Norfolk  &  Western  d)  - 

Dlv  1st  lion  >*  sen  \i  (text)  g  red  L05  bc*li     929  (Ji 
all   105  i  f-UP.xo'Ar 

'  ,u  .-e    lV-r.il  1st   \1  go  ---.VllJ.XC 

Convertible  bonds  *  i  red  text-- --UJ 

do  do        13.30  i--U  xo'Ar' 

da  do       see  text  i  ...Q.xo'fcr' 

Wlnston-s  n   So'b'd  I  %  «u  Us.xo'Ar* 

Equip  tr  Serleeof   1914  g  gu  $500,000  s  a...   .ye* 

Norristown  *  Haln  L  Con   -1st  H  ggu  (end.)— <IP.kT 

North  Carolina— Slock  7%  paid  fro, a  rental -------- 

No"!!  Peru— Stook  8%  gu  890  >rs  $.;.ooo.oo0,auth-- 
Old  second  VT  (now  1st)  (7s  extended  In  189(»...kvo 
General  mortgage  extend    Wj  'old  In  1903-FP.KVcAri 

Funding  lonn  bonda  VM9.000  gold kv-'I 

North  hast  Penn— 1st  \1  gold  gu  P  A  H  .  UuP.kyc' 
North  &  South  Carolina-See  Seaboard  Mr  Line 
Northern  Alabama—  1st  M(S3.5l).OUO  prior  Hen)  Col  ro 

Northern  (N   H)— Stock  0 %   rental -    ... 

Northern  California  Ry— See  Southern  Paclflo  RS- 

Northern  Central-Stock  C$27 .079.600  auto)  (see  text 

First  mortgage  State  of  Maryland  loan  (V  74. p  1197) 

Consol  general  mortgage  of  1874  gold  Series  B-.-KO 

Second  gen  M  Ser  "A"  A  "8"  (A  $2,504,000)  .-FPx 

Nor  New  Brunsw  Se  Scab— 1st  M  g  gu  $390,000  auth 

Northern  of  New  Jersey— Stock  guar  (see  V  b9.  p  81) 

lst.M  est  at  I-,'',-  till  July  1  1027  soe  text.      C 

Gen  mtge  $1,000,000  e  lnt  guar  by  lease- --Usm.xo 
Northern  Ohio— 1st  M  g  ($15,000  p  m)  gu  p  A  l-Ce.xo* 
Northern  Pacific  Ry— Stock  $250,000,000  authorized 
St  Paul  A  N  PgenM  land  grant  assumed  .Ce.xo'Ar 

do  do  registered    —  ~---s 

Wash  A  Columbia  River  1st  M  gold  assuined.F.xc* 
Mortgages  of  Northern  Paclhc  Railway — 

Prior  Hen  M  $129,537,000  gold  land  gr.Ba.xc»Ar 

General  lieu  M  $190,000,000  gold  land  gr.F.xc*  Ar 

St  Paul-Duluth  Dlv  pur  money  M  $20,000,000  Q.xc* 

z  5.130  miles.  Including  40  miles  not  operated:    spu 

a  b  Incl.  amounts  in  treasury  Doc.  31  1917,  viz:   a 


Miles 

Uuad 


Date 

Bonds 


far 
Value 


Outstanding 


Hate 
% 


1.875 
"4 

"89 

"61 

226 
8' 
57 
87 

25"6 

11 

83 


144 
144 
144 
16.9 

"21 

162 

182 
182 
163 

See  z 
See  z 

226 
rs   26 
$5,39 


PIOl 

1892 
1907 
1912 
1913 

toll) 
1911 

1902 


1800 

1898 

1890 

1896 


1855 

1885 

,76-,82 

1910 

1887 
1900 

1895 

1883 

1883 
1895 

1896 
1896 
1900 

mliec. 

8.500. 


Jl.OOOio  523.00(1.000 
1.000     16 


Ac 

1.000   Ac 

L.OOO&i 

l.HO', 

1 .000 

50 

500  A<-i 





l.OlM 


J  il  ,00 
1 1  !  000 
8.: 

1,000 
6.50 

1,000 

1.501 

I.."," 

401.'.  h,i 


WUen 
Payable 


1,000      1,650.000 
100      3.01 


600 

000 

(too 
ooo 

.000 
,000 

,000 

,000 
000 

,000 
,000 


511  27.079 
1.500, 

1,000  I  757, 

1,000  3.56  i 

500  297, 

I'M  1,000 

100  Ac  054 

1,000  154 

1,000  2.500 

100  248.000 

1.000  1.522 

1,000  3.235 

1.000  b2.620 


500  Ac  111.972,500 

500   AcaOO.000.000 

1.000,     8,080,000 

b  2.480.  000. 


4  g 

4  g 

5  g 
4g 

4  g 
IH  B 
i  I 
4W  g 

7< 

8 

4 

8.3g 

4g 

5g 

5 

In  1917 

in  1917 
6 

4« 
5 

42 
4 
iX 

5  g 

'  In  1917 
6g 

■      <?g 

4  ■£ 

4g 
3  g 

4g 


Last  Dividend 
and  Maturity 


Q 

M  A 

J  A 

M  A 

A  A 

J  & 
Q- 


J  July 

.1  Juu 
D  Juni 
S  Scot 

J  July 
A  Au  ' 

S  -Sept 

A     Vi; 

F     M  ay 
N  May 
J  Jan 
N  Nov 
O  Apr 

J  July 
•J      July 


1  1944 
1  1941 

1  1938 

18— Ai 

25    1 
i  19  16 
1  1953 
I  1928 
1  1920 

1  1928 

1  19,8    1M 


-re  Interest  and 
Dtetdends  are  Payable 


N   Y 


J      A     J  July  15  1918  4% 

Q— J27     Irredeemable 
A     A     O  Apr    1  1925 
J      A      J  Jan    1  1920 
J      A     J  Ian    1  19  10 

Q— 51     Juno  1918    1% 
J       A      J  July  1  1927 


iiar.kc-.-s  Trust  Oo 

h  dO 

Metro;*olltan  Tr  (Jo, 

Jankers    Trust  Co. 
do  do 

do  do 

United  States  Tr  Co 
•  rolal  Tr  Co, 

Heading   Terminal. 

Burlington.  N  0 

Office.  240  3  3d  St.  Phlla 
do  do 

do  do 

[tea  ling  Terminal, 

Heading  Terminal. 


F     A     A 

Q— F 
J      A      J 


A  J  Jan 
A  O  Oct 
Q— F      A  i. 


Feb 
Feb 


1  2000 
I  1945 
I  191.8 
1  1923 
1  1923 


V:i 


July  1  1935 


Q — J      Jan    1  1997 

Q— F     Jan    1  2047 

J      A     D  Deo   1  1996 


N  Y 
N  Y 


NT  Y 

phi:a 
PhJ  a 


Phi  a 
Phi  a 


Treas'  office  W  ishlngton 
50  Oongreaa  St,   Boston 

Treasurer's  Office.  Balto 
do  do 

do  do 

do  do 

Bk  Br  NAm.NY.Mon.asL 
50  Church  St.  New  York 
do  do 

do  do 

Chase  Nat'l  Bank.  N  Y 
J  P  Morgan  A  Co.  N  Y 
J  P  Morgan  A  Co.  N  Y 

do  do 

Office  34  Nassau  St.  N  Y 

J  P  Morgan,  New  York 
do  do 

do  do 


DIVS  —  "88.  '89.  '90.  "91.  '92.  '93.  '94-'00.  '01-'t4. Since  under  Lease. 
Percent'      .788788    7  yrly.    8  yrly.*        8  yearly. 

•  Also"  Jan.  1907.  12*%  paid  In  stock  ($2  149.169).  V  83.  p.  471. 
Also  10%  extra  in  cash  and  40%  *n  stock  under  lease  In  Aug.  1914  and  28% 
extra  In  cash  representing  8%  on  40%  stock  dividend  for  2$  years  from 
Jan.  1  1911  to  July  1  1914.  during  which  lease  was  held  up.     V.  99.  p.  343. 

REPORT. — For  1917:  Income  (rental  from  lease  of  road).  $2,528,408; 
int..  &c.  charges,  $361,201;  dividends  (8%).  $2,166,172:  surplus  $1  034.— 
(V.  102.  p.  609.  1060,  1250,  2342;  V.  105,  p.  1523;  V.  106.  p.  923.) 

NORTHERN  NEW  BRUNSWICK  &  SEABOARD  RY— Iron  mines  of 
Canada  Iron  Foundries,  Ltd.,  near  Bathurst.  New  Brunswick,  to  Niuisi- 
auit  Junction,  on  Intercolonial,  16.9  miles.  Not  operating  in  1916,  but  int. 
paid  to  Jan.  1  1917.  Bonds  auth.,  $390,000.  at  $15,000  per  mile.  guar,  by 
Province  of  New  Brunswick  and  Canada  Iron  Corp. — (V.  90.  p.  1491.) 

NOPTHFRN  RR  OF  NEW  JERSEY. — Owns  from  Croxton,  N.  J.,  to 
Spai-kUl.  NY  .21  m;  leases  Spark  111  to  Nyaok.  5  m.  Leased  to  the  Erie 
RR  from  June  1  1899  for  the  term  of  Its  corporate  existence,  for  Interest 
on  bonds,  4%  on  $1,000,000  stock,  payable  quarterly,  taxes i.  and alloor- 
norate  expenses.  In  June  1917  the  company  offered  holders  of  the  $650,000 
1st  M  6%  bonds  of  1887,  maturing  July  1  1917.  to  extend  the  bonds  until 
July  1  1927,  with  4H%  int.,  and  to  pay  to  bondholders  accepting  such  ex- 
tension $75  per  $1,000  bond.  Bonds  not  assenting  to  this  wilt  be  purchased 
at  par  and  int.  by  J.  P.  Morgan  &  Co.     V.  104.  p.  2553.— (V.  104,  p.  2oo3.) 

NORTHERN  RY.  COSTA  RICA.— See  V   71.  p.  1067.  V.  100. p. 643. 

NORTHERN  OHIO  RAILWAY.— (.See  Map  Lake  Erie  &  Western.)  — 
Owns  Akron  w  De"hos.  O  162  miles.  Leased  for  999  years  to  LB.  AW 
which  guarantees  bonds  (V.  62.  p.  826)  and  owns  the ,  $3,580,000  common 
stock.  Pref.  non-cum.  5%  stock,  $650,000:  par,  $100.  Mortgage  auth.. 
$4  000  000;  issued,  $2,500,000,  and  $1,500,000  reserved  for  extensions  at 
$15,000  per  mile.— (V.  66,  p.  337.) 

NORTHERN  PACIFIC  RAILWAY.— (See  Maps.)—  Operates  one  of  the 
leading  lines  to  the  Pacific .hiving  Its  eastern  terminal  at  St.  Paul,  Minn 
and  Duluth,  Minn,  (the  head  of  Lake  navigation) ,  and  running  thence  west- 
erly, traversing  the  great  wheat  belt  of  Minnesota  and  North  Dakota,  the 
mining ;  district  of  Montana  and  the  farming  country  of  Washington  to 
Tacoma  and  Seattle  and  to  Portland,  Ore.,  with  branches. 


Main  Line —  Miles 

Ashland,     Wis.,    to    Portland. 
Ore.  (Incl.  5  m.  terminals)  -.2.171 
Bralnerd  and  Staples  to  St 

Paul -     180 

Other  lines 531 


Total  main  line 2.882 

Various  branches 3.652 


Total,  incl.  5  miles  trackage 
(operated  directly) 6.534 


Leased  to  Others —  Mi  <?<• 

To  other  companies 86 

To  Province  of  Manitoba 289 

Not  operated 24 

Tot. (Incl. 187  m.  trackage)&c.6.933 
Controlled  Properties — 
Minn.  A  Intern.  (V.  77.  p.  4ol)     179 
Other  companies 34 

Total  system  Jan  1  1918 7.143 

~t  Second  track  — ----  -  -  --     '  1  * 

The  Manitoba  branches,  aggregating  354  m.,  were  leased  for  999  year, 
from  May  31  1901  to  the  Provincial  Government  and  sub-let  by  the  latter  to 
the  Canadian  Northern  Ry.  at  a  rental  of  $210,000  annually  tor  the  first  10 
yearafthen  $225,000  tor  10  years,  then  $275,000  for  U), .ears  and  thereafter 
S300  000,  with  option  of  purchase  any  time  for  $7,000,000.      V./3,  p.  toiu. 

Owns  jointly  with  Great  Northern  the  stock  ot  Spokane  Portland  A  be- 
anie  Rv      extending  from  Portland  to  Spokane,   Wash.,  with  branches; 
see  V   8l"o    1101'  V    83?  p.  1111:  V.  80.  p    1530.     The  Sp.  Port.  A  Seattle 
ownImaJo?ityK 
land.     V.  91.  P-  1178.     Twin  City  Belt  Ry..  org.  m  1917.    See  V.104  p.oOO. 

In  1909  arranged  for  Joint  use  of  Co's  line. QTacoina  to  Vancouver, v™  ,'n 
135  M..  with  Gt.  Nor.  and  Un.  Pac.r  V.  88,  p.  1-"J:  V.  93.  p.  1030.  ,0Iff 
Jan. '18  began  running  its  own  trains  into  Vancouver.  B.C.  V.  106  p .190. 

In  1912  toe  Midland  Ry.  of  Manitoba,  formed  In  the  Joint  Interest  of  the 
oomoany  and  the  Great  Northern,  obtained  trackage  rights  from  the  Cana- 
QlaTNortoern  By.  between  Emerson.  Man  ^d  Winn  peg  68  miles,  for 
20  years,  with  provision  for  999  years.  V.  95.  p.  298.  1129;  V.  97.  p.  1038. 
•.'■'HISTORY.— This  Wisconsin  company  on  Sept  1  1896  succeeded  to  the 
railroads.  land  grant  and  other  property  of  the  Northern  Pacluo  RR., 
foreclosed  In  July  1896  and  reorganized  per  plan  In  V.  BZ.P.SSU. 

The  original  Northern  Pacltlo  Company  was  chartered  by  Congress  July  2 
1864;  450  miles  to  Bismarck  were  foreclosed  In  187o. 

DIVIDENDS.— (1905.   1906.   1907.  1908  .1909.        1910  to  Aug.    1918 

0n.A™V&"ll.276%  from  surplus  otN.  W.W.Vo.  tysf!  P.  iW 
BONDS. — The  Refunding  and  Improvement  Mortgage  of  1914  covers 
6.271  miles  of  road,  on  847  of  which  it  is  a  first  Hen.  It  is  an  open  niortgage 
and  not  limited  to  any  specified  amount,  but  the  bonds  at  any  time  out- 
standing are  limited  to  three  times  the  outstanding  capital  stock ,  nuw 
amounting  to  $248,000,000.  When  the  amount  of  bonds  Issued  thereunder 
(bearing  Interest  at  rates  to  be  fixed)  reaches  $500,000,000.  further  Issues 
must  be  limited  to  80%  of  the  cost  of  new  property  placed  undor  the  mtrfe. 
Bonds  of  any  series  may  be  made  redeemable  before  maturity  or  convertible 
at  the  election  of  toe  holders  luto  capital  stock  on  terms  and  dates  to  be 
fixed.  Of  the  bonds.  $421,492,500  are  reserved  to  retire.  $  for  $  prior 
bonds  (Including  Nor.  Pac.  -Great  Nor.  Joint  bonds)  at  or  before  maturity, 
to  1914  .420.000.000  Series  A  4}^s  were  sold,  callable  as  a  whole  at  110  and 
Int.  on  or  after  July  1  1919.     V.  99,  p.  120.  271;  V.  105,  p.  23b6. 

Abstracts  of  new  prior  lien  and  general  Hen  mortgages  of  1896  were  In 
V.  63.  p.  1012-1019,  1072:   see  V.  99.  p.  49. 
Prior  lien  4s  purchasable  with  land  sales  at  not  exceeding  liu 
(but  not  subject  to  call),  not  over  $500,000  cash  yearly  to 

be  so  applied.     Total  Issue.  $130,000,000;  Issued $121,650,000 

Originally  reserved,  but  no  louger  issuable g9.< ,ituu 

Issued,  but  purchased  and  canceled 5,  §=-r  ft/in 

Reserved  to  retire  St.  Paul  A  N.  P.  bonds 7.75/, omj 

For   new   construction,  betterments,  equipment,  Ac.  not  ex- 
oeedlng  $1,500,000  per  annum  $i5.00l».OJ0- All  issued. 


Of]the  Gen.  Lien  bonds, ]$130. 000.000  wero  reserved  to  retire  the  Prior 
Lien  4s. 

The  St.  Paul  &  Duluth  Division  mortgage  secures  $20,000,000  purchase 
money  bonds  on  the  former  St.  Paul  A  Duluth,  of  which  $9.21o.000  were 
Issued!  to  acquire  the  road,  $5,283,000  were  reserved  to  retire  existing  St.  P. 
A  D.  bonds  and  the  balance  for  improvements  to  the  property.  V.  70.  p. 
1250:  V.  71,  p  1167.  The  lands  Included  In  the  grant  of  the  former  St.  Paul 
A  Duluth  are  being  sold  and  proceeds  applied  to  purchase  of  the  bonds  at 
not  over  105  and  int.,  or.  If  not  purchasable  at  that  price,  then  to  better- 
ments, improvements  or  additions  to  the  mortgaged  prem.ses i  or ^equipment 
therefor.  To  Dec.  31  1917  $10,419,000  had  been  issued  but  S2.339. 000  had 
been  thus  purchased  and  canceled.  In  Sept.  1917  $1,000,000  St^P.  A  ua 
2d  M.  5s  due  Oct.  1  were  paid  off  in  cash.     V.  71,  p.  116* ;  V.  /2.  p.  339. 

LAND  GRANT.— The  land  grant  was  12.800  acres  to  the  mile  in  the 
3tates  of  Minnesota  and  Oregon  and  25.600  acres  per  mile  in  the  (tnen) 
intermediate  territories.     Unsold  on  Des.  31  1917.  4,871.737  acres,  viz.: 

Minn..  No.  Dak.  &  Wise.       18.596   Idaho - 344 .421 

Wyoming 69.463   Washington 1.527,249 

Montana 2,751,637   Oregon  ------ 160.3/1 

Sales  for  year  1917,  994,635  acres,  for  $7,7/o,603. 

FINANCES.— In  1904  Nor.  Pac.  and  Gt.  Northern  had  acquired  $107.- 
612.600  ot  the  $110,839,100  stock  of  Chic.  Burl.  A  Qulncy  RR  in  exchange 
tor  their  joint  20-year  4%  gold  bonds  secured  ay  the  deposit  of  the  stock  in 
trust,  on  the  basis  of  $200  In  bonds  for  each  $100  stock  See  circular. 
V.  72,  p.  871,  1034,  1135;  V.  73,  p.  294,  610;  V.  85.  p.  601. 

The  U.  S.  RR.  Admin,  has  sanctioned  improvemont  outlays  or  so.140.- 
123;  equipment,  $8,678,757;  extensions,  $235,000.     V.   106,  p.  2194. 

EARNINGS.— 4  mos../1918 Gross.  $27,219,923;    net,  $7,484,592 

Jan.  1  to  Apr.  30.      11917 Gross,     26,004,4oo;    net,   10,362,0o4 

REPORT. — Year  now  ends  Dec.  31.  Report  year  1917  in  V.  106,  p.  2005. 

Calendar  Years—                                „„„1?ilvnfl  <*on  oo,iiq  «r«  Q0?'d9Q 

Operating  re  venues. ..$88,225,726  $80,281,343  $66,992,429 

Net,  after  taxes $28,007,999  $31,532,181  *26.543.273 

Hire  of  equipment. h'WAth  o  fiQfi'ffs       2  539776 

Other  rents 2,591,829  2,690,478       2,o^y.//o 

Dividend  income 9'7^-787  4,34o,152       <>,200.1o2 

Income  from  securities,  accounts,  Ac.     1,222,646  1.09/,b38           /a/  .■so~ 

Gross  income.. $42,790,502  $40,204,288  $36^847,805 


Hire  of  equipment &i^'i^- 

Rents,  &c --- --  ,„  §§9'9^ 

Interest  on  debt 12,274.382 

Dividends  (7%  per  annum) 17,3b0,000 


$119,172 

816.198 

12,320.907 

17,360,000 


$126,576 

741.409 

12,331,669 

17,360,000 


Balance,  surplus $12,142,686     $9,588,010     $6,288,150 

DIRECTORS.— Jule  M.  Hannaford  (Pres.).  Arthur  Curtiss  James, 
Howard  Elliott  (Chairman  of  executive  committee).  George  !•  Bater 
William  Sloane.  J.  P.  Morgan,  Lewis  Cass  Ledyard  Charles  Steele  James 
N.  Hill.  Amos  Tuck  French,  Thomas  W.  Lamont,  Geo.  ^•-°^e^J'il 
Payne  Whitney.  Geo.  T.  Slade  (V.-P.) ,  Crawford  Livingston.  E.  A.  Gay  is 
Sec'y.     N.  Y.  office,  34  Nassau  St.— (V.  106.  p.  200o.  2229.) 

NORTHERN  PACIFIC  TERMINAL  CO.  OF  OREGON.— Owns  termlnali 
on  the  Willamette  River.  Ore.,  at  Portland.  East  Portland  and  Alblna. 
comprising  270  acres  land.  40  m    track,  dock  frontage  /.904  feet. 

LEASE.— Leased  for  50  years  from  Jan.  1  1833  Jointly  ^  feverally  to 
Northern  Pacific.  Oregon  Ry.  A  Navigation  and  Oregon  A  California,  with 
guaranteed  rental  to  pay  Interest,  sinking  fund  and  taxes.  leases  assumed 
n  18JJ  by  ae.v  Nor.  Pac.  and  Oregon  RR.  A  Nav.      V.  69.  p.  230. 

STOCK.— Stock  ($3,000,000)  owned  by  said  three  companies  (40%  by 
niwnn  Uv  &.  Nav  Co  40%  by  Nor.  Pac.  and  20'o  by  Oregon  A  L,ai. 
RIU  and 1  held  by ^'Cenirai  Trust  Co.  of  New  York,  to  be  delivered  after 
payments  to  the  sinking  fund,  which  Is  to  cancel  the  bonds. 

BONDS.— The  first  mtge.  is  for  $5,000,000;  in  Jum  U18  S£3tt.000  b»d 
been  issued,  of  which  $1,571,000  retired  or  callod  for  sinking  fund  at  110  and 
Interest.— (V.  105,  p.  294;  V.  106,  p.  500.) 

NORTHERN  SECURITIES  CO.— Seepage  212. 
"NORTHWESTERN."— See  Chicago  &  North  Western  Ry. 

NORTHWESTERN  COAL  RY.— Allouez  Bay.  Wis.,  to  Allouez  Jet.. 
Wis.  2.53  m^iuS.' with  cmkl  wharf  covering  about  80  acres  of  land  V.  71 
p.  698.  Owned  by  the  Pittsburgh  Coal  Co  which  K^^"tnee3rtnli%lf5nf!- 
See  official  statement.  V.  71.  p.  698.  C^apltal  stock  $100  000.  to  1915- «■ 
gross,  $54;  op.  def..$  1.098;   taxes.  $1.67o;  def..  $3.319.— (V.  71.  p.  698.) 

isinPTHWFSTFVN  PACIFIC  RR. — (See  Map  Atch.  Top  AS.  P-)  — 
Opera?"1  a  syste^ Extending  tro£'  Point  Tlburon  and  SausalUo.  Cal 
(whence  tc-rrv  to  San  Franclsoo,  6,4  miles,  northerly  to  Eureka,  witn 
branches. WmSeslS  alL  Incor'p.  jln  8  1907  In  the  Interest  of  Southern 
Pao.  and  Atch.  Top.  A  San.  Fe.  wklota  each  owns  S17.o00.000  stock,  ana 
Took  over  by  consolidation  the  Cal  AN.  W..  the  San  Fran  A  Nor.  Pao 
North  Shore  RR..  San  Fran.  A  Northwestern.  Eureka  ^<  K  a.nath  R  ver 
and  Fort  Bragg  A  Southeastern.  A  connecting  line  of  106  miles  built  irom 
Wllllts  to  Shlvely.      V    95.  p.  Ill;    V.  9ft.  p.  1489 

The  U.  S.  RR.  Admin,  in  1918  sanctioned  capital  outlayb  ot  5.999,410. 

BONDS.— Cal.  N.  W.  5s  issued  at  $25,000  per  mile;  fl.  f.  SS.OOO^ yearly, 
bonds  drawn  at  110  and  Int.  San Fran.  A  North.  Pac  5s  •«"£.**£*■<£? 
per  mile;  s.  f.  $25,000  yearly;  bonds  drawn  at  110  and  Int.  (mtge.  abstract 
V.  49.  p.  241). 
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RAILROAD  COMPAXIES 
[For  abbreviations,  &c,  see  notes  on  first  pace] 


Northern  Pacific  Ry. — {Concluded)  — 

0B4Q  coll  tr  M  g  (red  at  105)  XA  share  .--S.c'&r* 
do  do  registered r* 

Ref  and  Impt  M  gold  ($.  £,  fr)  red  text-_0..c»&r» 
Bonds  Underlying  St  Paul  &  Duluth  Dlv  bilge. 

3t  Paul  &  UulutU  first  mortgage  assumed zo* 

Consol    mtge   assumed    $5,000,000  gold-.Mp.zo' 
Northern  Pac  Term  Co — First  M  gold  red  110  ..F.xc* 
Northern  Railway  (Cal) — See  Southern  Pacific  RR 
Northern  Securities — See  page  212. 
Northwestern  Coal  Ry — First  M  guar  (end)  goId.Fze* 
Northwestern  Pacific — Stock  ($35.000,000) F 

Cal  Norlhw  1st  M  g  guar  by  S  F  <5e  Nor  Pac  sk  Id  _z 

San  Fraaolsco  &  Nor  Pacilic  l3t  AT  g  s  I--  Ba.zc'&r 

1st* Kef  M  $35, 000.000 g  red  110  aft  10  yrs.F.xe'&r 
Northwestern  RR  of  South  Caro— First  cons  M__x 

do         equipment  gold  bonds 

North  w  Term  Ry — 1st  M  gold  call  at  102>2--Ba.c* 
Norwich  &.  vVorcester — Preferred  stock  8%  rental  — 

Bonds  (not  mtge.'  lnt  guarunder  lease,  car zc&r 

Norwood  &  St  L—  1st  M  S300.000  g  red  110  1912.. liUx 

Ocean  Shore  RK— 1st  M  $5.000 ,030 

Ocilia  South  RR— 1st  M  .S500.000  g  red  110.xc*&r 
Ogden  Mine  RR — Stock  (5%  rental  Central  ol  N  J).. 
Oedensburz  &  Lake  Champlain  Ry — See  Rutland  RR 

Ohio  Conn  Ry— 1st  M  $2,000,000  g  gu  (test) Fxo* 

Ohio  &  Kentucky— 1st  M  gold  sk  fd  call  at  110.Ce.zo» 

Debenture  certificates z 

Ohio  &  Little  Kanawha  Ry— See  Bait  &  Ohio  RR 
Ohio  River — See  Baltimore  &  Ohio 
Ohio  River  &  Western— First  mtge  S600.000  gold..F 
Oklahoma  Central — Common  stock  $1.500.000 

First  mortgage  SI, 200,000  red  par Col.yc* 

Income  bonds  $1,500.000 -- 


Mile 
Road 


6.271 

107 

238 

30 


50 

40 
16. 


70 


111 
133 


Date 
Bonds 


Par 
Value 


$ 

1901  l.OOO&c 
1901  l.OOO&c. 
1914         100&C 


1881 
1898 
1883 


1893 

1898 
1889 
1907 
1914 
1914 
1906 

1897 
1902 


1914 


1903 

1896 
1914 


1902 


1.000 
1,000 
1.-000 


1.000 
100 
1.000 
1.000 
1.000  &c 
1.000 


1.000 

100 

1.000 

500  &o 


1.000 
100 

1.000 
1.000 
1,000 


1.000 


200  &c 
500  &c 


Amount 
Outstanding 


Rate 
% 


107,613,500  | 

20.000,000 

1.000.000 

1.000.000 

b  2,752,000 


2.000 

35.000,000 

924.000 

3.596.000 

24.140000 

360,000 

10.000 

2.217,000 

3.O00.000 

1.200.000 

101.000 

nil  Jno  1918 

416.000 

450,000 


1.927,000 
250.000 
175.000 


4g 
4g 
4K  g 

5 

4g 
6g 


5g 


5g 

5  e 

4H  I 

6  5 
5 

I" 

4 

5g 


eg 

5 

4  sr 

5g 
2-3-4-5 


4g 


600.000 
1.500,000  . 
1.200,000:         6  8 
1.500.000  up  to  6. 


a  This  is  only  one-half  the  outstanding  issue  (see  Ch  icago     Burlin  gton  &  Q  uincy). 
b  After  deducting  in  June  1918  $17,000  called  for  re  dempt  ion. 


An 


When 
Payable 


J      &     J 

Q— J 
J      &      J 


F  & 
J  & 
J      & 


Last  Dividend 
and  Maturity 


July  1  1921 
July  1  1921 
July  1  2047 


A  Aug  1 1931 
D  June  1  1968 
J  Jan   1  1933 


M     &     N 


May  1  1923 


A  &  O  Apr   1  1928 

J  &  J  Jan    I 

U  &  S'Mch  1  1957 

A  &  O  Aug  1  1964 


April  1 
J      &      J 

Q— J 
M     &     S 
A     &     O 


M  &  S 
J  &  J 
J      &     D 


M     &     S 
P""&"  A 


Apr  1  1919 
July  I  1926 
July  1  1918 
Men  1  1927 
Apr   1 1932 


2-; 


Jan  1  1934 
July  1918  2^% 

Sept  1  1943 
July  1  1926 
June  1  1926 


Sept  1  1952 


Aug  1  1934 
20  years 


addition  al  $1,271  ,000  was  held  in 


Places  Where  Interest  and 
Dividends  are  Payable 


J.  P.  Morgan,  N  Y 
do  do 

New  York,  &c. 

J  P  Morgan  4  Co,  N  T 

do  do 

Wlnslow, Lanier  &  Co,N  Y 


Farmers'  L-  &  T  Co.  N  Y 


San  Francisco 

New  York  and  Frankfort 

New  York 

Sale  Dep  &  Tr  Co.  Balto 

do  do 

Jan  1918  coupon  not  paid 
Mech  Nat.  Bk.  Worcester 
Company's  office,  Boston 
Watertown(NY)  Nat  Bk 


Chath  B  &  Sav  Tr  Co.Sav 
253  Drexel  Bldg,  Phila 

Penn  RR  Co.  New  York 
1   Broadway,  New  York 


Treasurer's  office,  Pittsb 


5  Nassau  St,  N  Y 


treasury  Dec.  31  1917. 


Of  the  1st  &  refund.  4 "4s  of  1907  ($35,000,000  auth.),  $24,140,000  was 
outstanding  Jan.  31  '18.  $23,976,000  being  owned  by  Sou.  Pac;  the  mtge.  re- 
served $6,676,000  to  retire  a  like  amount  of  underlying  bonds,  $5,000,000 
for  impts.  and  equip,  and  $13,324,000  for  new  construction,  incl.  line  from 
Shlvely  to  Willits  and  from  Wendling  to  connection  with  main  line  at 
Healdsburg;  s.  f.  $10,000  yearly;  bonds  drawn  at  110.  V.  84,  p.  221, 
694;  V.  85,  p.  222;  V.  96.  p.  1773;  V.  98.  p.  1316.  In  Feb.  1916  Cal.  RR. 
Commission  sanctioned  the  issue  of  $1,867,000  additional  4J^s  on  account 
of  Willits  to  Shiveiy  line,  &c,  of  which  $1,401,000  have  been  sold. 


net  (before  $395,902 

257, 65o 

Surplus. 

$152,139 

146.864 


EARNINGS. — 4  mos.,  (1918.. .Gross,  $1,419,586 

Jan.  1  to  Apr.  30.     \l917.--Gross,     1,256,216;       taxes) 

Cal.  Years —  Gross.  Net.         Other  Inc.     Int.,  &c. 

1917 .$4,871,595     $1,511,480     $85,689     $1,445,030 

1916 4.515.562       1.445.587     139.417       1.438.140 

—V.  106.  p.  822. 

NORTHWESTERN  RR.  OF  SOUTH  CAROLINA.— (See  Map  Atlantic 
Coast  Line.) — Wilson  Mill.  S.  C,  via  Sumter  to  Camden,  62  5  miles;  branch, 
Millard  to  St.  Paul,  3.5  m.;  Mannville  to  Rose  Hill,  9.5  m.;  trackage,  5  m.; 
total,  81  miles.  Stock,  $100,000.  Dividend,  6%,  paid  yearly  Dec.  1900 
to  1902;  1903  to  1905.  6%;  1907  and  1909.  4%;  1910.  5%;  1911  and  1912. 
6%:  1914.4%;  1915,5%;  1916,  6%.  Of  the  outstanding  $360,000  first 
consol.  mtge.  bonds,  $285,000  are  4s  and  $75,000  5s.  Year  1915-16,  gross, 
$109,442;  net,  $32,377;  other  Income,  $2,005:  int.,  rentals,  &c,  $23,121; 
div.,  $6,000;  bal.,sur..  $5,261.     Car  trusts  outstanding,  $15,000. 

NORTHWESTERN  TERMINAL  RY.— Owns  terminals  covering  36  acres 
at  Denver  and  102  acres  of  right  of  way  In  that  olty,  and  100  acres  of  freight 
terminals  at  Utah  Junction,  3  miles  north  of  Denver.  Leased  for  50  years 
from  Jan.  1  1914  to  Denver  &  Salt  Lake  RR..  which  owns  the  $3,000,000 
stock,  rental  covering  Interest  on  bonds,  opeiatlng  expenses  and  taxes. 
V.  98,  p.  913.  Interest  was  defaulted  Jan.  1  1918  and  a  bondholders' 
committee,  with  Henry  H.  Wehrhane  as  Chairman,  was  formed.  The 
Bankers  Trust  Co.  will  act  as  depositary  if  deposits  are  necessary.  V.  106, 
p.  86.  Bonds  ($3,000,000  auth.  issue),  see  V.  89,  p.  994;  V.  90,  p.  503. 
—(V.  98,  p.  913.) 

NORWICH  &  WORCESTER  RR.— Owns  from  Groton.  Conn.,  to  Wor- 
cester, Mass.,  71 .04  miles.  Leased  to  New  England  RR.  for  99  years  from 
Feb.l  1869  (nowN.  Y.N.H.  &  H.)  ;  rental  8%  on  pref.  stk.— V.106.  p. 924 

NORWOOD  &  ST.  LAWRENCE  RR.— Norwood  to  Waddlngton.  N.  Y.. 
20  miles.  Incl.  extei  slon,  13  m.,  opened  July  1909.  Stock,  $100,000;  par 
of  shares,  $100.  Bonds  are  subject  to  call  at  110  since  April  1  1912.  V.95. 
D.  1542.  Year  ending  Juno  30  1916.  gross.  $92,639;  net,  $47,118:  bond 
int.,  $5,000;  taxes,  rentals,  &c,  $20,480;  bal.,  sur.,  $21,639.  For  cal.  year 
1917,  gross,  .394,867;  net,  after  taxes,  $29,749.  Pres.,  John  Weekes; 
Treas.,  H.  Smith;  Sec,  J.  A.  Remington. — (V.  95,  p.  1512.) 

OCEAN  SHORE  RR..  CALIFORNIA.— Owns  partly  constructed  road, 
double-track,  to  extend  from  San  Francisco,  Cal.,  to  Santa  Cruz,  80  miles, 
of  whloh  38  miles  south  from  San  Francisco  and  15  'A  north  from  Santa  Cruz 
Is  completed,  leaving  gap  of  26)4  miles.  Incorporated  Oct.  9  1911  as  suc- 
cessor of  Railway  Co.  foreclosed  Jan.  17  1911.  Stock,  $5,000,000.  o 
which  $3,809,950  outstanding  Oct.  1917,  given  to  rxmdholders  of  old  com- 
pany in  exchange  for  their  securities.  V.  96,  p.  1229.  Assessments:  1912, 
$386,905;  1913,  $96,423;  191 1,  $192,607;  1915.  $1 11,381;  1915-16.  $114,- 
298;  1916-17,  $114,299;  total.  $1,018,912.  Stockholders  in  1914  authorized 
S5.000.000  bonds.  V.  97.  p.  1505;  V.  98.  p.  236,  611;  V.  99,  p.  748. 
Earnings  for  cal.  year  1916  were:  Gross,  $161,235;  oper.  def.,  $43,837; 
other  income.  $1,2X1;  deductions,  125,204;  bal.,  def..  $67,760.  Pres., 
F.  W.  Bradley:  V  -1*.  ft  Gen.  Mgr.,  John  U.  Sutton;  Sec.  &  Treas.,  J.  \V. 
Crosby.     Office,  52  11th  St.,  San  Francisco,  Cal. — (V.  106.  p.  1461.) 

OCILIA  SOUTHERN  RR.— Owns  Perry  to  Nashville.  Ga.,  110.4  m. 
Projected  and  surveyed  from  Perry  to  Macon,  28  miles. 

Stock  auth.,  $1,000,000;  outstanding  June  30  1916.  $265,000.  Of  the 
bonds  $84,000  Is  reserved  to  purchase  a  connecting  link  of  11  miles  between 
Ocilia  and  Fitzgerald,  Ga.  For  year  ending  June  ,'',0  1916,  gross,  $131,- 
452;  not,  12,038;  1914-15,  gross.  $93,491;  net,  $IS,()18.  Pros.,  J.  A.  J. 
Henderson:  V.-P.-Sec.  RV  w.  Clark:  Trmw.,  J.  II.  Calais. — (V.  101.  p. 
1553;  V.  102,  p.  1347;  V.  106.  p.  822,  2150.) 

OGDEN  MINE  RR.— Owns  Nolan's  Point  (Lake  Hopatcong)  to  Sparta 
(or  Ogden  Mine),  N.  J.,  10  miles.  Leased  for  999  years  from  Jan.  1  1882 
to  Central  RH.  of  N.  J.  for  5%  per  arm.  on  stock  and  $500  yrly.  for  org.  exp. 

OHIO  CONNECTING  RY.— Owns  bridge  over  Ohio  River  near  Pitts 
burgh,  Pa.,  and  approaches,  9.07  miles.  Leased  from  Oct.  20  1890  for  no 
definite  time  to  Pitts.  Clncln.  Chlo.  &  St.  Louis  Ry.;  rental,  net  earnings 
Stock  Increased  In  Deo.  1902  from  $1,000,000  to  52,000.000,  In  $.">()  shares. 
Bonds  are  guaranteed  as  to  principal  and  Interest  by  endorsement  by  Penn- 
sylvania Company,  which  on  Jan.  1  1917  owned  the  entire  stook.  Form  of 
guaranty.  V.  81.  o  669  Dlvs.  In  1()0H.  5%:  1907  to  1914.  7%;  1915.  5% 
1916,  5%;  since  (?).  For  cal.  year  1916,  gross.  $409,561;  net,  $206,693; 
other  Income,  S12.427:  charges,  $111,095;  divs.  (5%),  $100,000;  bal.,  sur.. 
$38,026— (V.  82,  p.  752.) 


OHIO  RIVER  &  WESTERN  RY.  — Owns  Hellaire  to  Zanosvlllo.  O.. 
Ill  mlleH,  trackage  I  mlln.  Total,  112  miles.  Pennsylvania  Co.  owns 
$652,600  of  the  $653,900  capital  stock  outstanding,  also  all  the  bonds.  In 
1916,  gross.  $229,505;  deficit.  $16,074;  other  Income.  $17,404;  charges 
$32,530:  bal..  deficit.  $31,200. 

OKLAHOMA  CENTRAL  RR.— Owns  Lehigh.  Okla..  to  Chlckasha.  132.86 
miles.  Successor  Aug.  1  1914  of  Railway  of  same  name  foreclosed  July  31 
1914.  per  plan  V.  98.  p.  1845. 


The  Atchison  Topeka  &  Santa  Fe  leased  the  road  for  five  years  from 
Aug.  1  1914  and  took  an  option,  which  it  exercised  in  1917.  to  purchase  all 
of  the  income  bonds  and  stock  of  the  new  company  for  $800,000.  The 
Atchison  (V.  106,  p.  2130)  has  also  acquired  about  80%  of  the  $1,200,000 
1st  M.  5s.     V.  101,  p.  846. 

OLD  COLONY  RR.  (MASS.) — Owns  road  from  Boston  to  Provlncetown, 
Mass  .  Newport.  R.  I.,  &o..  533  miles;  leases  101  miles  In  June  1907  a 
bill  was  passed  permitting  purchase  of  Boston  &  Provldenoe  (leased  line) . 

LEASE.— In  1893  leased  to  New  York  New  Haven  &   Hartford  for  99 
years.     Of  the  stock,  $9,813,200  was  on  June  30  1915  held  by  the  lessee 
The  lease  provides  for  dividends  of  7%  per  annum  on  stock  not  exchanged. 
V.  76.  p.  247.  374;  V.  93.  p.  1726.  1789;  V.  94.  p.  68.— (V.  103.  p.  1211.)    . 

OREGON  &  CALIFORNIA  RR.— (See  Map  Southern  Pac.)— Portland. 
Ore.,  to  California  State  line,  367  m.;  Albany  Jet  to  Lebanon,  11  m.  Port- 
land to  Corvallis,  101  m.;  Lebanon  to  Woodburn,  49  m.:  Portland.  Ore.,  to 
Airlee.  Ore..  74  m.:  Mohawk  Jet.  to  Wendling,  16  m.;  Salem  to  Geer,  7  m.: 
Springfield  Jet.  to  TaUman.  and  branches,  54  in.:  lea  ea.  11  in.;  lines  owned 
by  Southern  Pacific  Co.  (V  .103.  p.  1217)  operated  as  part  of  Ore.  &  Cal., 
Coos  Bay  Roseburg  &  Eastern  RR.  &  Navigation  Co.,  27.77  miles;  Pacific 
Railway  &  Navigation  Co..  91.16  m.;  Salem  Falls  City  &  Western  Ry.  Co.: 
28-17  m.;  Corvallis  &  Eastern  RR.  Co..  140.58  m.;  Portland  Eugene  & 
Eastern  Ry.  Co..  107.76  m.;  Willamette  Pacific  RR.  Co..  73.39  m.;  total. 
468. 83  m.;  Willamette  Pacific  RR.  not  operated.  67.02  m.   bal  .  401.81  m. 

LEASE,  &o. — Leased  to  Southern  Paclflo  Co.  for  34  years  from  Aug.  1 
1893,  the  lessee  guaranteeing  Int.  on  the  bonds  and  the  lessor  reoelvlng  any 
net  profit  and  being  charged  with  any  deficit  after  payment  of  charges. 
Betterments  are  payable  by  lessor.  South.  Pac  owns  all  but  $47,000  of 
the  $19,000,000  stock,  $12,000,000  of  which  Is  7%  pref.  V.  72.  o.  287.  Due 
So.  Pac  June  30  1916.  $5,094,008.  The  U.  S.  Supreme  Court  on  Dec.  9 
1915,  in  the  Govt,  suit  involving  2,300.000  acres  in  Western  Oregon,  per- 
manently enjoined  the  sale  of  lands  except  to  actual  settlers  In  quantities 
not  greater  than  160  acres  and  at  over  S'>  50  nor  acre.  V.  104,  p.  1703; 
V.  102,  p.  67,  154.  1061.  and  (So.  Pac.)  1347;  V.  106,  p.  929. 

BONDS. — The  Southern  Pacific  guaranty  of  principal  and  interest  is 
printed  on  each  of  the  5%  bonds.     See  V.  63,  p.  754. 

EARNINGS.— Year  ending  June  30  1916.  gross,  $8,934,753;  net. 
$1,368,250;  other  Income.  8202.015;  interest.  &c.  $1,916,516;  bal..  def.. 
$364,995.— (V.  104,  p.  1703;  V.  106,  p.  929.) 

OREO.ON  PACIFIC  &  EASTERN  RY.— Cottage  Grove  to  Dlsston. 
20  in.;  branches,  4  m.  Successor  Jan.  1914  to  Oregon  &  Southeastern  RR., 
foreclosed.  V.  90,  p.  1297.  In  Oct.  1917  J.  H.  Chambers  of  Cottage  Grove, 
Ore.,  was  reported  to  have  purchased  control.  V.  105.  p.  1618.  Stock 
auth.,  $700,000  com.  and  $300,000  pref.;  outstanding,  $200,250  common, 
par,  $10.  Bonds,  Union  Trust  Co.,  San  Francisco,  trustee.  See  table 
above.  V.  98,  p.  237. 

For  year  ending  June  30  1916.  gross.  ?35.S99:  net.  after  taxes,  $10,822; 
Int.,  &c,  $5,389;  improvements,  &c,  $10,278;  bal..  def.,  $4,899.  Pres.. 
G.  B.  Henger,  Mouadnock  Block.  Chicago;  Sec,  J.  B.  Protsman;  Treas.. 
A.  B.  Wood,  Cottage  Grove,  Ore.— (V.  98,  p.  237;  V.  105,  p.  1618.) 

OREGON  SHORT  LINE  RR.— (See  Map  Union  Pacific.)—  Granger.  Wyo. 
to  Huntington.  Ore.,  512  miles;  branch  to  Ketchum,  Ida.,  70  in.;  Ogden  to 
McCammon.  Ida.,  Ill  m.;  Pooatello  to  Silver  How,  Moat.,  256  m.;  Cache 
Jet..  Ida.,  to  Preston.  Utah..  51  in.;  Ogden.  Utah,  to  Sandy.  49  m.;  sundry 
branches,  &c,  1.008  m.;  Butte  to  Garrison,  Mont..  57  in  .  owned,  but  leased 
to  Nor.  Pac,  less  4S  m.  operated  by  Oregon  Short  Line  under  trackage 
rights;  leased  from  Ore. -Wash.  RR.  St  N.iv  Oo  .  17.!  m.  trackage,  11  in.; 
total  Feb.  1917.  2,293  miles.   In  1917  proposed  building  7  lin  'ting 

40   miles. 

Owns  a  half  interest  in  San  Pedro  L.  A.  &  S.  L.,  which  see  below.  V.  79. 
p.  1705;  V.  76.  p.  919.  1356;  V.  77.  p.  38. 

HISTORY.— Successor  March  16  1S97  of  the  Oregon  Short  Line  &  Utah 
Northern  Ry.,  foreclosed  per  plan  In  V.  62,  p  Controlled  by  Un. 

Pac.  which  holds  nearly  entire  capital  Bto  londs  t><  low.  V.  84, 

p.  52.  572.  932.   On  Feb.  15  1916 Closed    Ol  V  &  R.G.  RR. 

CAPITAL  STOCK.— Stock,  $100,000,000,  all  In  the  U.  P.  treasury. 
V.  91.  p.  871;  V.  93.  p.  1387.  1669. 

BONDS. — First  consols,  $22,029,000,  were  reserved  to  retire  old  bonds. 

Series  A  inoomes.  Qon-oumulatlvfl  5  per  cents,  have  received:  In  Sept. 
1897.  4%;  Sept.  vrly.  since.  Mil  .">";,,  at  N.Y.  office  ...  Old  Col.  Tr.,  Boston. 

The  Union  Pacific  owns  all  but  $272. 500  of  the  *7  185.000  origlual  Issue 
Income  A  bonds  and  all  but  $25,000  of  the  II  1.841 ,000  '*  bon 

The  Kef.  told  guar. 4s  (oollat.  trust)  of  1904  (authorised  Issue,  $100,000.- 
000)  are  subject  to  call  at  L02J4.  The  bonds,  or  which  145.000,000  have 
been  sold,  secured   hv  pledge  of  $8,700,000   Illinois  Central    mi.  stock. 

$4  018  700  Chicago  ,t  North  Western  Ry.  pref  BtOClC,  $1,845,000  t  hlrago 
Milwaukee  &  St.  Paul  Ry.  pref  stock.  $27,557,000  San  Pedro  Los  Angeles 
&  Salt  Lake  4s  and  $20,000,000  M.Y.O.sH.B  It  It  Stock  111"  collat- 
eral may  bo  replaced  by  other  of  equal  value  See  abstract .  \  .  80.  p.  2403; 
V.  79.  p.  20*0;    V.  B0.  P.  1913;    V,  96,  p.  1  124 

Of  tie  1st  and  consol.  M  bonds  ($150,000,000  auth,  Issue,  interest  lim- 
ited ,.  14. 422,000  are    reserved    to   retire   underlying    bonds  and 

J36.36O.(M)0  Sir.  A    Is  ulilch    .v.  re  Issue, I  for  0  purposes  are  In  the 

u.  p.  treasury;  St  r.  A  are  subject  to  call  as  a  whole  at  105  beginning:  Deo. 

1915.  other  series  on  sueli  terms  und  at  such  times  ,n  the  dlreOtOTS  or  exec. 
conim.  may  fix.  None  s.,1,1  to  Doc.  1916.  but  $41,487,000  were  then 
owned  liv  Onion  Pacific  RR.  and  13,687.000  were  In  the  treasury.  V.  91. 
p.  1512;' V.  92.  p.  1179. 

f  10is  .  1 1,988;    net,  13,613.389 

1917  ( .......     s  904,619;     net,     3.729, 

11917  cross.  |28  I  i    aft.  110.492  062 

\1916.(Sn.ss.     24,478.482;     rents)       ll. 017,396 
For  year  ending  June  30  1916.  gross.  $24.982.95K:  net.  $12,172,374.     In 
1914-1915.  gross.  $19,967,925;   net.  $8.087.405.— (V.  106.  p.  1231. 
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Oihc;o&  Syracuse— S took  Q  ';,  guaranteed  I)  L  &  W 
Consolidated  m  I  by  D  L  ft  W)._ 

Construe  ruai   (for  $1.01)0.000) Fj 

Overton  Countv  RR — See  Ten  i  ntucky  &  N 

Ozark  &  Cher  Cent— See  St   Louis   A:  Sun   Fruneteoo 
Ozark  Vallev  RR— 1st  M  gold  (extended  3  years)  .. 
Pacific  Great  Eastern — 1st  M  \Vt<7r  guar  del)  stock 
2d  charge  ranking  aft  1st  M  gu  by  Gov  of  B  C  1915. 
Pacific  &  Idaho  North  Ry— 1st  M  g  sf  1%  yly.-  Q  zc 

2d    M    $3,000,000    gold Ce.c 

Paducah  &  III— 1st  M  gu  S7.000.000  red_.UC.c*&r* 
Pan-Araer  (Mcx-Ouat) — See  Nat.  Rys.  of  Mexico 
Parngotild  Southeastern — See  St  Louis  Southw  Ry 

Paris  &  Mt  Pleasant— 1st  M  g  red  105 FC.xC 

Paterson  &  Hudson  Riv— Stock  8%  rent  NYLE4W 

Paterson  &  Ramapo — Stock  (rental  guaranty) 

Pemigewasset  Valley  RR — Stock  (rental  guaranty) -. 
Pennsylvania  RR— Stock  auth  $600.000.000- Tr 

a  Amounts  held  by  public,     b  Series  "A,"  $1,000; 
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OREGON-WASHINGTON  RAILROAD  &  NAVIGATION  CO.— (See 
Map  Union  Pacific.) — Owns  from  East  Portland,  Ore.,  to  Huntington 
Ore.,  39S  miles;  Umatilla,  Ore.,  to  Spokane,  Wash.,  183  m.;  Attalla  to  North 
Yakima.  Wash.,  98  m.;  other  main  lines.  33  m.:  branches.  1.190  m.;  leased 
from  Des  Chutes  RR.,  95  m.;  owned  Jointly  with  Chic.  Mllw.  &  Puget  Sd. 
Ry.,  &c.  73  m.;  trackage  rights.  2)2  m.;  total  June  30  1916.  2,298  miles. 
Also  owns  187  m.  water  lines.  In  1916  completed  Riverside  to  Crane,  Ore., 
33 4  in.,  and  Chambers  Prairie  to  Olympla,  Wash..  7H  m. 

ORGANIZATION. — Incorp  In  Oregon  Nov.  23  1910  and  on  Deo.  23 
1910  took  over  by  purchase  the  Oregon  RR.  ft  Nav.  Co.,  North  Coast  Ry., 
and  affiliated  lines  controlled  by  the  Union  Pacific  V.  91,  p.  1447,  1512, 
1630,  1768.     Stock  auth.,  $50,000,000;  $49,908,500  owned  by  Ore.Sh.Llne. 

BONDS. — The  1st  and  Ret.  50-year  gold  4s  ($175,000,000  auth.  Issue) 
are  guar.  p.  &  i.  by  U.  P.  Series  "A"  are  dollar  bonds.  Series  "B"  sterling 
bonds,  each  redeemable  (but  not  part  of  either)  at  105  an  any  Int.  day  on 
90  days'  notice.  Sterling  bonds  are  exchangeable  for  dollar  bonds  at  $4  85 
on  payment  of  $15  per  £100  bond.     See  V.  102.  p.  801,  2255. 

The  bonds  are  a  first  Hen  on  about  767  miles  of  road  owned  and  a  Hen, 
subject  to  $23.3SO,000  Ore.  RR.  &  Nav.  4s.  on  1,135  additional  miles,  on 
70  miles  Jointly  owned  and  139  miles  of  trackage.  See  V.  92,  p.  1500,  1566; 
$23,380,000  ii  to  refund  the  Ore.  RR.  4s;  in  Feb.  1918,  $39,804.- 

670  were  held  by  public;  $253,000  were  held  by  Union  Pac.  RR..  and 
$79,818,330  were  reserved  for  extensions,  improvements,  acquisitions, 
equinment.  &c,  as  in  V.  92,  p.  1500;  V.  92,  p.  403,  1324.  1600;  V.  91, 
p.  699;  V.  108.  p.  715. 

An  abstract  of  Oregon  RR.  &  Nav.  oonsol.  M.  was  In  V.  63.  p.  92S. 

EARNINGS.— 4  mos.,  f  1918-.Gros^,  $7,139,604;  net  before  11,635,020 
Jan.  1  to  Apr.  30.         \1917-. Gross,     6,129,185;        taxes         1,847,077 

For  6  mos.  end.  Dee.  31  1915,  gross.  $9,070,579,  agst.  $8,495,638  in  1913- 
14;  net.  $2,927,280,  agst.  S2.695.730;  other  income.  $461,185;  int.  on  funded 
debt.  $1,890,807;  other  rents.  &c,  $575,571;  bal..  sur..  $702,944.   Pres 
J.  D.  Parrell,  Portl'd,  Ore. — (V.  103,  p.  1033, 1889;  V.  106,  p.  715,    1231.) 

OSWEGO  &  SYRACUSE  RR.— Owns  from  Oswego.  N.  Y.,  to  Syracuse, 
N.  Y.,  35  miles.  Leased  In  1869  during  length  of  charter  and  renewals 
thereof  to  the  Del.  Lack,  ft  Western  RR.  Co.  for  9%  per  year  on  $1,320,400 
stock  and  Interest  on  bonds.  The  $438,000  7%  bonds  which  matured 
Mch.  1  1907  are  held  in  treasury  of  D.  L.  &  W. — (V.  106,  p.  601.) 

OZARK  VALLEY  RR.— Owns  Willlamsvllle  to  Cascade.  Mo..  35  miles. 
V.  100.  p.  141,643.  Stock  auth..  $350,000;  outstanding,  $50,000.  Bonds. 
8150,000  (Mexico,  Mo.,  Sav.  Bank,  and  E.  R.  Locke,  trustees).  In 
March  1918  the  Court  authorized  the  dismantling  of  the  property  and  on 
Apr.  22  the  road  was  bid  in  at  foreclosure  sale  for  $200,000  by  the  Bender 
Iron  &  Supply  Co.  of  Shreveport,  La.  In  May  1918  the  Missouri  P.  S. 
Commission  recommended  that  the  U.  S.  Govt,  operate  for  one  year. 
V.  100,  p.  1901,  2123. 

PACIFIC  GREAT  EASTERN  RY.— Incorporated  in  British  Columbia 
early  in  1912  to  build  from  Vancouver,  B.  C,  to  the  Grand  Trunk  Pacific 
at  Fort  George.  480  miles.  Completed  from  Squamish  Dock  to  Clinton, 
167  miles.     V.  98.  p.  524. 

In  Feb.  1918  a  settlement  with  the  promoters  of  the  enterprise  was  an- 
nounced by  which  the  Minister  of  Railways  of  British  Columbia  was  to  take 
over  and  operate  the  completed  line  and  extend  it  100  miles  to  Williams 
Lake.  See  V.  106.  p.  929.  This  settlement  has  been  ratified  by  tho  Legis- 
lature of  British  Columbia  (Chap.  66,  Statutes  of  1918)  but  in  June  1918 
matters  were  still  in  statu  quo  ante,  the  Govt,  not  having  assumed  control.C 

Stock  auth.,  $40,000,000  (par  $100);  issued,  $25,000,000.  V.  99,  p. 
1215.     To  be  tax-exempt  until  July  1  1926. 

The  Province  of  British  Columbia  guarantees  as  to  prln.  and  Int.  the  44% 
bonds  or  debenture  stock  on  480  miles  of  main  line.  See  V.96.  p.  863.948. 
1557;  V.  94,  p.  912.  V.  95,  p.  298,  481,  1332.  1404:  V.  97.  p.  1840;  V.  98.  p. 
1157.  In  June  1916  the  Prov.  of  B.  C.  agreed  to  loan  the  company  $6,000.- 
000,  receiving  a  mortgage  on  the  entire  property  and  $2,000,000  capital 
stock.     V.  102,  p.  2255. 

In  Oct.  1917  the  total  securities  guaranteed  by  the  Province  of  B.  C, 
applying  on  the  main  line,  amounted  to  $16,800,000.  secured  by  a  first 
charge  on  the  line,  and  $3,360,000  secured  by  a  second  charge,  making  a 
total  of  $20,160,000,  of  which  $14,234,805  (£2,925.000)  have  been  issued. 
The  balance,  $5,925,195,  had  boen  pledged  to  secure  a  loan  of  $4,800,000. 
(V.  105.  p.  1614;  V.  94,  p.  912;  V.  96,  p.  863;  V.  98.  p.  524.) 

On  Julyl5  1917  the  Govt,  of  British  Columbia,  for  the  fourth  consecutive 
period,  was  obliged  to  pay  the  interest  due  on  the  bonds  guaranteed  by  it. 
this  payment  amounting  to  about  $423,175.     V.  105.  p.  290. 

RK POUT. —For  year  ended  June  30  1917,  in  V.  105.  p.  1613. — (V.  106, 
p.  929,  2123.1 

PACIFIC  &  IDAHO  NORTHERN  RY.— Owns  Wcisor  to  New  Mea- 
dows, Idaho,  90  miles.  In  June  191S  tho  receiver  appointed  In  1915  was 
reported  as  discharged.  V.  106,  p.  2560.  V.  101,  p.  846.  Stock,  $2.929 .- 
800;  par,  $100.  Bonds,  1st  &  2d  Ms., "see  table  above.  Loans  and  bills 
payable  Dec.  31  1917.  $063,911.  For  year  ending  Dee.  31  1916.  gross, 
$146,943;  net,  after  taxes,  $.'9, 3 16; other  income,  $1,209;  int.,  charges.  &c, 
$144,693;  bal.,  def.,  SI  14.168.  For  1917.  gross.  $160,111;  net,  after  taxes. 
$42,989.  Pres.  &  Gen.  Mgr..  E.  M.  Heigho;  Treas..  James  B.  Ford; 
Sec,  John  D.  Carberrvj  And.,  &  Asst.  Treas.,  J.  W.  Kerigcr.  Office,  Now 
Meadows,  Idaho.    N.  4*,  office,  1784,  Broadway. — (V.  106,  p.  2560.) 

PADUCAH  &  ILLINOIS  RR.— Line  from  Metropolis,  111.,  to  Paducah 
Ky.,  ii  miles.  Including  the  double-track  steel  bridge  over  the  Ohio  River 
was  completed  Dec.  31  1917.  Owned  jointly  by  Nashv.  Chatt.  &  St.  L.  and 
Ch.  Bur.  &  Q.,  which  use  same  as  part  of  a  route  from  Northern  and  Central 
points  to  the  Gulf,  ami  unconditionally  guarantee  prln.,  int.  and  sinking 
fund  (over  $120,000  yearly)  on  bonds.  Stock  auth.,  $7,000,000  pref.  and 
$10,000  common,  outstanding,  $10,000.  all.  except  directors'  shares,  owned 
by  the  guarantors  and  by  them  plodgod  with  tho  mortgage  trustee.  V.  99, 
p.  609.  The  bonds  ($7,000,000  auth.)  are  redeemable  for  sinking  fund  be- 
ginning 1921  at  1024.  See  offering  V.  102.  p.  67.  251;  V.  103.p.  2342;  V 
101.  p.  661.— (V.  102.  p.  67.  251.  1988;  V.  103,  p.  2342;  V.  104.  p.  1801.) 

PARIS  &  MT.  PLEASANT  RR.— Owns  Paris,  Tex.,  to  Mt.  Pleasant. 
63  miles.  Including  extension  from  Bogata  to  Mt.  Pleasant.  29  miles,  opened 
June  1  1913.     Incorp.  In  Texas  In  Jan.  1909.     Stock  authorized.  $75,000 

Of  the  1st  gold  6s  ($2,000,000  ajth.  issue),  $600,000  have  been  sold 
against  the  present  property  t53  miles),  Including  terminals,  rolling  stock, 


&c.,  the  remainder  being  reserved  for  future  construction.  Redeemable 
sin~e  July  1  1915  at  105  and  Int..  Sinking  fund  5%  of  gross  earnings, 
be  finning  Tan.  1  1915,  to  be  Invested  In  Income-producing  securities  or  ap- 
plied to  redemption  of  bonds.     V.  94.  p.  1509. 

For  vear  ended  Dec.  31  1916.  gross,  $166,276;  net.  $68,219:  Int.  on  bonds. 
$40,183;  taxes,  hire  of  equip.,  $10,957;  bal.,  sur..  $17,965.  For  1917,  gross. 
$154,019;  net,  after  taxes.  $50,275.  Pres.,  R.  F.  Scott;  Treas.,  R.  J. 
Murphy.     Office,  Paris,  Tex.— (V.  96,  p.  1298.) 

PATERSON  &  HUDSON  RIVER.— Owns  from  Marlon.  Jersey  City. 
>J.J.  (south  to  Bergen  Junction!,  to  Paterson,  N.  J.,  14  miles:  single-track. 
Leased  In  perpetuity  (at  $48,400  per  year  for  road.  $5,000  for  rent  of  lot, 
&c.)  to  Erie  RR.,  forming  part  of  main  line.     Erie  has  built  a  second  track. 

PATERSON  &  RAMAPO  RR.— Owns  from  Paterson,  N.  J.,  to  New  York 
State  line,  14  miles;  single-track;  part  of  mala  line  of  Erie  RR.,  to  whlob 
leased  Sept.  1852  during  legal  existence,  at  $26,500.  and  which  has  built  a 
second  track.  Dividends  have  been  paid  at  various  rates.  In  1908-07. 
82%;  In  1907-08  and  1908-09.  8%;  in  1909-10.  6%:  1910-11  and  1911-12. 
1%;  1913-14.  4%:  1914-15.  8%;  1915-16.  6%;  1916-17.  6%.— (V.99.P. 1833.) 

PEMKIEWASSET  VALLEY  RR.— Plymouth.  N.  H..  to  Lincoln.  N.  H.. 
23  m.  Leased  to  Concord  &  Mont,  for  6%  on  stock;  op.  by  Bos.  &  Maine. 

PENNSYLVANIA-DETROIT  RR.— Incorp.  In  Michigan  Feb.  27  1917 
with  an  auth.  capital  stock  of  $5,000,000  (par  $100),  to  build  for  the  Penn. 
RU.  Co.  a  52-mile  road  extending  from  the  Ohio-Michigan  State  line  north- 
ward through  Monroe  and  Wayne  counties  into  Detroit.     V.  101.  p.  1146. 

PENNSYLVANIA  RR.— (See  Maps.) — The  system,  as  shown  on  the 
adjoining  maps,  extends  from  New  York  City  westerly,  via  Philadelphia, 
to  Pittsburgh,  Erie.  Cleveland,  ToLdo,  Chicago  and  Burlington  on  the 
north  and  to  Washington.  Cincinnati.  Louisville  and  St.  Louis  on  the  soutn 
The  total  system  on  Jan.  1  1918  aggregated  11,872  milei,  or,  including 
trackage,  12,129  miles,  viz.: 

(1)  Lines  East  of  Pittsburgh  and  Erie. 

Main  Line  and  Branches —     Miles  I      Lines  operated  under  contract — 
Philadelphia  to  Pittsburgh,  Pa.,  I  Belvldere  Delaware  RR* 


with  branches 1,994 

Erie.  Pa.,  to  Sunbury,  &c 591 

Other  lines,  branches  &  spurs,.    243 


Total  main  line  and  branches  .2 .828 

Lines  oper.  by  lease  or  contract — 

Phila  Bait.  &  Washington 698 

Northern  Central  Ry* 144 

United  New  Jersey  RR.,'  Tren- 
ton to  Jersey  City,  &o 161 

Philadelphia  &  Trenton  RR'..  26 

Western  New  York  &  Penn* 541 

Connecting  Railway* 36 


Delaware  River  RR.  &  Bridge*       10 
Other  lines  (lncl    D.  &  R.  Canal 

66  m.    and  ferries,  1  m 84 

Tot  il  in  Penn.  RR. statistics. 4, 60S 
REPORTED  SEPARATELY  — 

Miles. 
West  Jersey  &  Seashore  RR*.    362 

Cumberland  Valley  RR*. 164 

Long  Island'-.- 398 

Other  companies 1 ,200 

Grand  total  east  of  P    ft  E. .6.732 
•See  each  company's    statement. 


(2)  Mileage  Which  Prior  to  Jan.  1  1918  Was  Oper.  by  Pennsylvania  Company, 


Leased  to  Pa.  RR.: 

Miles. 
Plttsb.  Ft.  W.   &  Chicago. .'470. 53 

Masslllon  &  Cleveland 12.23 

Erie  &  Pittsburgh *82.97 

Cleveland  ft  Pittsburgh *205.32 

Leased  trans,  from  Pa.  Co.: 
Pitts.  Youngs.  &  Ashta.  Ry-*137:56 

Total   Penna.   Co.   lines 

•  See  this  company 

Controlled  by  stock.  &c:  Miles 

Pitts.  Cln.  Chic.  &  St.  L...*2,061.38 
Waynesburg    &    Washington     28.16 

Ohio  River  &  Western 110.4" 

Cln.  Leb.  ft  Northern 76.15 

Grand  Rapids  &  Indiana 413.90 

Musk.  Gr.  Rap.  &  Ind 36.85 

Traverse  City  RR 25.86 

Cln.  Rich.  &  Fort  Wayne.  *85.7e 

Terre  Haute  &  Peoria  RR 145.12 

Lorain  Ashland  &  So 66.49 


Controlled  by  stock  or  otherwise: 
Toledo  Col.  &  Ohio  River. --*345. 29 

Pitts.  Ohio  Val.  &  Cine 15.14 

Cleve.  Akron  &  Cincinnati..  335.20 

South  Chic.  &  Southern 23.05 

Branches  W.  N.  Y.  ft  Pa.  Ry.     51.52 
Youngstown  &  Ravenna 2.28 


1.681.12 

Wheeling  Terminal  Ry 9.65 

Manufacturers'  Ry 3.02 

Pennsylvania  Terminal  Ry..       4.16 
Controlled  Jointly. 

Central  Indiana M17.74 

Pitts.  Chartlers  ft  Yough 'lO.ee 

Tol.  Peoria  ft  Western *230 .82 

Trackage,  etc 280.17 


Total  of  western  lines 5  396.47 

•See  this  comoany. 

ORGANIZATION.  LEASES.  &c. — The  charter  of  the  Pennsylvania  RR. 
was  dated  April  13  1846.  As  to  agreement  in  1917  to  take  over  the  prop- 
ud  assume  the  obligations  of  the  Pennsylvania  Company,  see  that 
company's  statement  below,  and  V.  106.  p.  1031. 

On  Jan.  1  1918  tho  leases  of  railroad  property  held  by  the  Pennsylvania 
Co.  were  reassigned  to  the  Pennsylvania  RR.,  and  the  lines  west  of  Pitts- 
burgh were  thereafter  operated  directly  by  the  Pennsylvania  RR.,  through 
the  same  officials  who  had  heretofore  been  in  charge  of  the  operation  of 
those  lines.      V.  106,  p.  86,  1031;  V.  105,  p.  2094.  21S4. 

Morgor  of  the  leased  line,  llarrisburg  Portsmouth  Mt.  Joy  &  Lancaster 
RR.,  effected  in  April  1917.  V.  104.  p.  1016.  1 1  16.  In  March  1916  incor- 
porated tho  Penn. -Detroit  RR.  with  $5,000,000  stock  to  build  a  52-mile 
road  from  Ohio-Michigan  lino  northward  to  Detroit.  V.  104,  p.  1146. 
V.  106,  p.  1031. 

In  July  1917,  in  accordance  with  the  policy  Indicated  some  years  since, 
the  company  sold  all  Of  its  anthracite  mining  properties  to  M.  A.  llanna  & 
OO.  Of  Cleveland.      V.   105.  p.  290;  V.  106.  p.  1031. 

On  Jan.  1  1918  took  over  under  a  999-year  lease  ils  then  separately  oper- 
ated subsidiary,  the  Phila.  Bait.  &  Wash.  RR.,  paying  6%  on  stock  as 
theretofore.      V.  105.  p.  1708;  V.  106.  p.  1031. 

During  1917  the  Indianapolis  A  Frankfort  RR.  Co.  expended  $2,617,237 
in  the  construction  of  its  line  between  Ben  Davis,  Ind.,  and  Frankfort.  Ind. 
It  is  expected  that  this  new  line,  which  will  afford  a  more  direct  route  for 
the  movement  of  the  rapidly  grownlng  traffic  from  the  bituminous  coal 
region  of  southern  Indiana  "to  Chicago,  111.,  and  other  points,  will  be 
opened  for  operation  early  in   1918.     V.  106.  p.  500,   1031. 

On  April  28  1918  B.  &  O.  RR.  began  using  the  Pennsylvania  Station  in 
N.  \\  City  under  order  of  Director-General  of  RRs.     V.  106,  p.  1689. 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


Pennsylvania  RR  (Concluded)- 
(Gold  registered 
Consolidated 
$100,000.0001 
(now    1st) 


bonds kv.r 

|Gold  coupon   bonds kv.o 

I  Gold  coup  s  f  1%  not  dr kv.c* 

Sterl  (s  f  In  1900)  not   dr.kv.c'r&r* 
M  of  1873  do     stamped  pay'lo  in  S.kv.c&r 

secures    all      Sterling kv.e*&r* 

equally  do  stamped  payable  In  $kv.c*&r* 

Gold  dollar  bonds kv.c*&r* 

a. P.  iGold xc*&r* 

Bonds  (P  W  &  B  stock  as  collateral) kv.i 

New  York  Phlla  &  Norfolk  stock  trust  cert kv 

General  mortgage  gold GP.yc*&r* 

Bonds  of  Cos.  Merged  in  Pennsylvania  RR. — 
Philadelphia  &  Erie  mortgage  (now  first)  gold..k.c 

do  do  (55,263.000  are  5s) k.r 

Sunb  Haz  &  Wllk  first  Series  A  drawn  at  100 zo 

Seoond  mortgage  income zo&r 

Sunb  &  Lewis  first  mtge  $600,000  p41g  -GuP.vo* 

WestChester  first  mortgage kv 

West  Penn  consol  mortgage  g  assumed PIP.kvo* 

•  Allegheny  Valley  gen  (now  1st)  M  g.  FPi-kv.c*&r 
Junction  (Phlla)  general  mtge  (now  first)  gold  ..kv 
Pitts  Va  &  Ch  first  mtge  gold  gu  p  &  l.GP.kvc'&r 
Cambria  &  Clearfield  1st  M  (V.96.P.2S6)  gQP.  kvo* 

Cambria  &  Clearfield  General  mortgage kv 

Clearfield  &  Jefferson  fir3t  mortgage..  QuP.kvo* 
Pennsylvania  &  N  W  gen  M  $2,500,000.  QuP.kvo* 
Harrisb  PortsmMt  J  &  L  1st  M  ext  in  1913_.Qp.kx 
Hollldaysburg  Bedf  &  dumb  1st  M  g  gu  ass.  kxxc* 
Girard  Point  Storage  1st  M  guar  p  &  i  by  Penn..kr 
Cornwall  &  Leb  1st  M  ext  in  1906  (V  82  p  1322)  _  _xr 

Susq  Blooms  &  Berwick — First  M  g FPx 

Penn  RR  real  estate  purch  money  gold  M.F.xc'&r 
Equipment  Trusts — 

Gold  gu  p&I  $1,100,000  yly(V 90.  p  1425) FPrx 

do         due   $7()0,000vearly  (V  94,  p  1566). FPx 

do         g  $1,970,000  yrly  (V  96.  p  1702)  ...FPr 

Pennsylvania  Company — Bonds   gold   guar.-kvc'&r 

a  Excluding  about  $658,300  bonds  held  alive  in  sink 

b  Tenders  were  asked  in  June  1918  for  $900,995  wort 


Miles 

Date 

Road 

Bonds 

1463 

1879 

1463 

1879 

1463 

1893 

1463 

1895 

1463 

1895 

1463 

1908 

1463 

1908 

1463 

1908 

1463 

1915 

1881 

1908 

2,834 

1915 

288 

1869 

288 

1869 

44 

1878 

44 

1878 

56 

1896 

5 

1879 

140 

1888 

264 

1892 

3 

1900 

91 

1904 

102 

1891 

407 

1905 

57 

1886 

87 

1890 

1853 

72 

1911 

1890 

26 

1891 

42 

1902 

... 

1893 

1910 

1912 

1913 



1881 

ing  fu 

ud. 

h  of  t 

hose. 

Par 
Value 


$1,000 
1.000 
1,000 
£200 

$1,000 
£200 

$1  .000 
1,000 
1.000 
1,000 
1,000 
1,000 

1,000 
1.000 

100  &c 

100  &c 
1.000 

100  &c 
1.000 
1.000 
1.000 
1,000 
1.000 
1.000 

600  &o 
1.000 

500  &c 
1.000 
1,000 

100  &c 
1,000 
1.000 

1.000 
1,000 
1.000 
1.000 


Amount 
Outstanding 


$3,498,000 

1.500.000 

2.425.000 

£523.400 

$275,000 

£1.108.600 

$14,457,000 

20.000,000 

49,000,0  (0 

6.570.000 

7,278,000 

124,375.000 


Rate 
% 


8.178 

11,143 

a341 

1.349 

500 

75 

4.000 

19,234 

582 
6,000 

529 

415 
1.000 
1.021 

700 
1.073 
1 ,005 

613 

700 
2.000 


000 

,000  4 

,700 

.500 

.000 
000 

.000 

.000 

.000 
000 
000 1 
000 1 

.000! 

.000| 

.000 1 

.000! 

.000 

.700! 

,000 

,000 


2.200,000 

2,800,000 

9.850.000 

bl6.933.000 


V.  106,  p'.2560, 


5g 
5g 
4  g 
3H  g 
3>*  g 
4 

4g 
4 

4X  g 
4 

4g 
4H  g 

6g 
s  &  5  e 
5 
6 

4g 
5 
-it 

2* 

3H  g 

4g 
5K 

41 

6 

5 

4 

4  g 
3H 
4 
5g 

4. 

4. 
4g 
AH  g 

4H  g 


When 
Payable 


Q— M 

M     &     S 
VI     & 
J      & 
& 


Last  Dividend 
and  Maturity 


Sept  1 
Sept  1 
May  1 
J  July  1 
J  July  1 
May  1 
May  1 
May  1 
Aug  1 
July  1 
June  1 
June  1 


&  J 
&     O 


&  D 
&     S 


&  O 

&  O 

&  O 

&  N 


1919 
1919 
1943 
1945 
1945 
1948 
1948 
1948 
1960 
1921 
1948 
1965 


Q— F 

Q— M 

Q-J 

J      &     J 


July 

July 

May 

May 

July 

Sept 

June 

Mch 

Apr 

Nov 

Jan 

Feb 

Jan 

Jan 

Julv 

July 

Apr 

Apr 

Oct 

May 


1  1920 
1  1920 
1  1928 
1  1938 
1  1936 
1919 
1  1928 
1  1942 
1  1930 
1  1943 
1  1941 
1  1955 
1  1927 
1  1930 
1  1943 
1  1951 
1  1940 
1  1921 
1  1952 
1  1923 


To  May  1920 
To  June  1  1922 
Apr  1  1919  1923 
July  1  1921 


Places  Where  Interest  and 
Dividends  are  Payable 


Office.  Phila  &  N  Y 
do  do 

Treasurer,  Phlla  &  N  Y 
London.  England 
Office,  Phila  &  N  Y 
London,  England 
Office,  Phila  &  N  Y 
Office.  Phila  &N  Y 
do  do 

Penn  Co  for  Ins.  &c.P'ulI» 
Fidelity   Tr   Co,   Phlla 
Office,  Phila  &  N  Y 

Broad  St  Sta,  Ph;  &  Lonfl 

Broad  St  Station,  Phila 

do  do 

do  do 

do  do 

Broad  St  Sta, Phila  &Loa 

do  do 

Office  Phila  &  New  York 

Broad  St  Station,  Phlla 

Office  Phila  &  New  York 

Broad  St  Station,   Phlla 

do  do 

do  do 

do  do 

do  do 


Treasurer's  Office,  Phila 

do  do 

Fidelity  Trust  Co,  Phila 
Office  Phila  &  New  York 

Fidelity  Trust  Co,  Phlla 
do  do 

do  do 

Pa  RR,  N  Y  (c)  &  Pitt*(r) 


SECURITIES  OWNED.— The  total  book  value  of  these  on  Jan.  1  1918 
was  $342,956,858.  many  of  which  are  pledged  to  secure  Pennsylvania  issues. 
Revenue  derived  from  these  securities  in  1917,  $15,111,965.  The  securities 
include  $17,143,800  Sou.  Pac.  Co.  stock.  $38,575,400  (common)  stock  of  the 
Norfolk  &  Western,  and  $5,312,500  stock  of  N.  Y.  N.  H.  &  H.  RR.  Co. 
DIVIDENDS.  '93  to '99.  1909 '05  '06.  1906.  '07  '08  to  May  31  '18. 
Percent 5  yrly.  6  yrly  6K  7      6  yrly.  (\y2  qu.) 

In  1893  paid  also  2%  in  scrip. 

In  April  1918  took  title  to  the  Susqhehanna  Bloomsburg  &  Berwick  RR., 
a  42-mile  line,  Watsontown  to  Berwick,  Ta.,  &c,  with  $700,000  First  Mtge. 
gold  5%  bonds  outstanding.     V.  106,  p.  2011. 

CAPITAL  STOCK.— Stockholders  of  record  May  5  1913  subscribed 
for  10%  in  new  stock  ($45,387,750)  at  par.  Increasing  the  amount  out- 
standing to  $499,265,700-     V.  96,  p.  1089,  1425,  1557.  1630. 

BONDS. — Consolidated  mortgage  of  1873  (see  in  V.  86.  p.  1043,  1101)  in 
June  1915  covered  993.01  miles  of  road  by  a  first  lion  and  bv  supplement 
dated  1913,  409.47  miles  by  a  subsequent  lien.  V.  100,  p.  399,  475,  819, 
1169.  In  1916  majority  of  4%  sterling  bonds  of  1908  were  stamped  as  "$" 
bonds.  V.  101,  p.  2072.  2255;  V.  103,  p.  321. 

The  General  Mortgage  Bonds  of  1915  (V.  98,  p.  695)  are  a  direct  obligation 
of  the  company  and  are  secured  by  a  mortgage  on  its  property  subject  to 
prior  liens  amounting  to  approximately  $165,000,000.  The  prior  liens 
mature  from  1919  to  I960,  cannot  be  increased  and  a  sufficient  amount  of 
bonds  authorized  by  this  mortgage  is  reserved  for  their  retirement. 

Data  April  1917  Regarding  Issuance  of  General  Mortgage  Bonds  of  1915. 
Authorized,  limited  to  paid  up  capital  stock  of  the  company 

outstanding  at  the  time  of  issue,  which  is  at  present $499,265,700 

Outstanding  including  $60,000,000  sold  in  March  1917 125.000,000 

Reserved  to  retire  equal  amount  of  prior  liens 165,155,000 

Issuable  when  and  as  voted  by  stockholders 209,110,700 

Of  the  Gen.  Mtge.  434s  $65,000,000  was  sold  in  May  1915  (V.  100.  p. 
1593)  and  $60,000,000  in   19i7  (V.  101.  p.  1388;  V.  105.  p.  1105.) 

The  3 Ms  of  Girard  Point  Storage  Co.  became  a  direct  obligation  of  Penn. 
RR.  on  dissolution  of  Storage  co.  in  1917.     V.  105,  p.  1310.  1523,  2543. 

GENERAL. — The  stockholders  voted  March  12  1918  to  increase  the 
Indebtedness  by  $75,000,000.  The  board  is  thus  enabled  to  issue  General 
Mortgage  bonds,  or  such  other  form  of  security,  to  the  amount  of  $96,000,- 
000,  as  opportunity  may  occur.  President  Rea  as  of  Feb.  27  said:  "The 
conditions  of  war  and  industry,  here  and  abroad,  imperatively  demand  such 
a  large  expansion  of  your  lines,  terminals,  equipment  and  facilities,  that 
It  is  obvious  your  company  should  be  in  a  position  to  adequately  provide 
therefor.  Of  the  previously  authorized  increase  of  indebtedness  by  the 
stockholders,  all  has  been  availed  of  but  $21,000,000  Genera!  Mortgage 
bonds,  but  this  amount  is  not  sufficient  to  meet  such  requirements." — V. 
106,  p.  1031.  1127. 

The  Director-General  to  June  1  1918  loaned  this  company  $17,000,000  on 
demand,  adequately  secured  by  collateral  at  6%  int.,  and  also  advanced 
it  $5,000,000  on  account  of  rental.  It  has  further  sanctioned  on  the  linns 
both  east  and  west  of  Pittsburgh  improvement  outlays  of  $65,625,671; 
equipment,  $40,255,771;  extensions,  $6,775,210;  with  further  outlays  of 
$1,953,233  on  Cumberland  Valley  RR.      V.  106,  p.  2194,  2410. 

The  bridge  from  Mott  Haven  to  Long  Island,  owned  by  the  N.  Y.  Con- 
necting RR.  (soe  that  company),  was  opened  in  April  1917,  permitting 
through  passenger  trains  from  the  South  and  West  to  all  points  in  New 
England  and  facilitating  the  transfer  of  freight  via  South  Brooklyn  and 
Terry,  thence  to  Jersey  City,  In  place  of  the  long  ferry  service  through  the 
Harlem  and  East  rivers.  See  V.  86.  p.  608:  V.  87.  p.  813.  1238:  V.  88.  d 
631;  V.  89.  p.  666.  919;  V.  90.  p.  635;  V.  93,  p.  867;  V.  103.  p.  407.  2238 
V.  106,  p.  397.  1031. 

In  Dec.  1916  the  Phlla.  Bait.  &  Wash.  RR.,  $24,436,950  of  whose  stock 
Is  owned  by  the  Penn.  RR.  Co.,  increased  its  semi-annual  dividend,  making 
total  of  6%  for  calendar  year  1916:  1917  the  same. 

LATEST  EARNINGS.— For  4  months  ending  April  30  1918. 

— Total  East  P.  <X.  E. Total  West  P.AE. Total  All  Lines 

Gross         Net  after         Gross        Net  after         Gross  Net  after 

4  Earnings.  Taxes,  &c.  Earnings.  Taxes,  &c.  Earnings.  Taxes,  etc. 
tnos.         S  $  S  $  S  $ 

1918.102,855,342  defl96,324  47,769,238  <lcfS70.279  150624,580  dfl 066,604 
1917.  98,473,11115,747,426  47,401,118    5,288,748  115874,229    21036,173 


Annual  meeting  Is 
Report  for  1917  In 


ANNUAL  REPORT.— Fiscal  year  ends  Dec.  31 
held  at  Philadelphia  on  second  Tuesday  In  March. 
V.  106,  p.  1031:  editorial.  V.  106.  p.  1070. 

Income  Account  East  and  West  of  Pittsburgh  A.  Erie. 
Calendar  Years—  1917.  1916.  xl915. 

Miles   operated 12,129  12.125  12,103 

$  $  $ 

Gross  earnings ._494.261 ,038   1 13,462,523  371.93S.63S 

Expenses  and  taxes .406,201,037  334,593,495  287,024,917 


Net  earnings 88.060.001    los.sco.02S     87,913.722 

Other  income 39.093.610     39,648.493     B4.726.250 


Gross  income 127,163,611  1  18.617,621    122,638,972 

Inter.-  I.  re  'i    .  sinking  fund,  &c 70,652,309  1071 

Improvements,  &c 7,496,315  21,760,921   104,951,303 

Dividends 42,608.867  43.M4.137 


Balance  surplus. . 


6.497,029     10,376,066     17.087,069 


BBPOBT  OF  PENNSYLVANIA  III/.   (LINES  E  \si "OF  riTTSIlVIK.il  d 

BRIE,  INCH  DINQ  NORTHERN  CBh  TR  M.  IIY.) 

Year  ending  Her.  31—  1917.  1916.  1916. 

Miles  operated  end  of  year •t.."t.'!  1,636  4511 

Oron earnings S255.093.946  $230,278,533  Sl9fi.62H.i7n 

Not  earnings.. 64.605.410     864,113,951      S63.891.609 

Accrued  taxes.  &c 10,241.002         9,067,940         7.640.684 


Operating  income SM.20I.10S     S55.056.0U     S46.250.925 


REPORT  (Concluded)—  1917. 

$ 

Joint  facilities  rent  income 1,611,521 

Dividends  received 15,310,534 

Income  from  funded  securities 633,617 

Income  (unfund.  sec.  &  accts.)..  1,766,614 

do     (sink.  &  other  res.  funds)..  1,447,113 

Miscellaneous  rents,  &c 950,146 


Gross  income. $65,983,652 

Hire  of  equipment  (debit) $3,633,386 

Lease  of  other  roads 7,365,604 

Joint  facilities 1,368,108 

Miscellaneous  rents,  &c 1,071,465 

Interest  on  funded  debt 12,707,729 

Interest  on  unfunded  debt 555,774 

Sinking,  &c,  reserve  funds 2.187,027 

Dividends    (6%) 29,951,099 

Additions  and  betterments 

Construction  on  branches 


1916. 
$ 
$1,552,093 

16,743.052 

0  2  7,908 

1,678,516 

1,426,008 

1,137,286 

$78,220,874 

$2,296,375 

9,462.295 

1.358,745 

960.839 

11,058,435 

807,681 

2,13 

29,952,252 

9, 214, 025 

3.713,786 


1915. 

$ 

SI  .51 1,004 

13.334,500 

790,396 

2.255,460 

1,307,889 

1.176,072 

$66,626,245 

SI. 325, 955 

8.574.860 

-1.557 

1.093.260 

11,834.384 

2S7.907 

1,946.341 

•52,219 

7.286.849 

3,239,913 


Total $65,983,652 

Approp.    towards  quarterly    divi- 
dend payable  Feb.  8  1918 7.143,459 

Balance,  surplus None 


$45,019,922     S42.425.322 


$7,256,582 


None 


OFFICERS.— Pres.,  Samuel  Rea:  V.-Ps..  Goo.  D.  Dixon.  Henry  Tatnall. 
W.  W.  Atterbury,  W.  Heyward  Myers  and  A.  J.  County:  Treas  .  J.  F. 
Fahnestock;  Sec,  Lewis  '  deral  Manager  Lines  East  of  Pittsb.  and 

Erie.  Elisha  Lee.     New  York  office.  85  Cedar  St .:  of  lines  wesl  ,  G.  L.  Peck. 

Directors. — Perclval  Roberts  Jr.,  Geo.  H.  McPiiden. Charles E.  Ingersoll. 
Samuel  Rea,  Henry  C.  Frick,  Clement  B.  Newbold,  Geo.  Wood,  O.  Stuart 
Henry,  Joseph  Wood.— (V.  106,  p.  1901,  2011,  2229,  2450,  2500.  2650. 

PENNSYLVANIA  COMPANY.— (See  Maps  Pennsylvania  RR.)— Oper- 
ated all  the  Pennsylvania  Railroad  lines  west  of  Pitts,  until  Jan.  1  1918. 
when  the  various  leases  were  re-transferred  to  that  company.  The  Penn- 
sylvania Company  owned  no  road  in  fee. 

To  effect  a  closer  unity  of  its  system,  the  Penn.  RR.  Co.  in  1917  entered 
into  an  agreement  to  take  0V(  r  the  leases,  business  and  assets  of  the  renn- 
sylvania  Company,  and  assume  its  obligations,  liabilities  and  duties  to  the 
lines  and  properties  in  which  it  had  an  interest.  This  agreement  was  to 
become  effective  as  of  Jan.  1  1918,  or  such  later  date  as  may  be  agreed  upon. 
The  Penn.  Kit.  owns  the  entire  capital  stock  of  the  Pennsylvania  Company 
and  guarantees  the  payment  of  its  outstanding  bonds. — V.  106,  p.  1031. 

ORGANIZATION.— Chartered  In  Penna.  April  7  1870.  Its  $80,000,000 
stock  Is  owned  by  the  Pennsylvania  Railroad.  On  Dec.  31  '17  the  Penn.  Co. 
owned  sundry  stocks  and  bonds  having  value,  per  balance  shoot,  $176,- 
276,377,  and  yielding  in  1917  income  of  $10,870,641.     V.  102,  p.  1805. 

DIVS  —I  03.  ,04-,05. '06.  '07  "08.  "09  'lOto'lS.  '14.  '15.  '16.  '17. 
Per  cent  —  /    4  5       67        78        7  y'ly      4        6  8     6 

BONDS. — The  gold  bonds  ol  1921  are  secured  by  leases  of  P.  Ft.  W.  & 
C,  the  Cleve.  &  Pittsb.  and  Erie  &  Pittsb.  railroads  ana  of  bonds  and 
stocks  having  a  par  value  In  1916  of  $20,107,100,  as  well  as  real  estate. 
Equip,  trusts,  June  30  1918.  $2,901,903. 

Guaranteed  trust  certificates,  "A,"  "B."  "C."  "D"  and  "E'were  Issued  by 
Girard  Trust  Co..  Philadelphia,  aa  trustee,  under  a  deed  of  trust  made  by 
the  Penn.  Co.  and  the  Penn.  RR.  Co..  whereby  the  Penn.  Co.  has  pledged 
an  equal  amount  at  par  of  the  7%  guar,  special  stock  of  the  Pittsb.  Ft.  W. 
&  Chic.  Ry.  Co.  See  V.  65,  p.  368,  572.  1116;  V.  67.  p.  122:  V.  72.  n.  339. 
490;  V.79,  p. 2457:  V.94,  n  70S.  Of  the  $40,000,000  In  series  A.  B.  C.  D  *  E. 
the  sinking  fund  had  retired  $4,527,000  to  June  1  191  .  and  $266,000  are 
held  in  treasury. 

The  $20,000,000  gold  loan  Is  of  1906.  guaranteed,  were  at  Dec.  31  191,  , 
secured  by  deposit  Of  $33,500,000  I'ilts.  ('in.  Chic.  &  St.  Louis  stock,  and 
$]  000  000  I'ilts.  YoungStOWTI  &  Ashtabula  pref.  stock;  total  par  \alueof 
collateral,  $34,500,000.      V.  92,  p.  335]  v.  B3,  p.  1229. 

The  French  franc  3M  %  guaranteed  loan  of  1906  was  originally  250.000.- 
000  francs.     Denomination  500  and  2.500  francs.      V.  B2,  p.  1439. 

The  gold  loan  4>$s  of  1915  are  secured  by  an  equal  par  value  of  the 
French  loan  3»^s  of  1906;  original  Issue.  250.000.000  francs  (equal  to  $48.- 
262.548).  which  are  being  bought  In  and  pledged  therefor;  the  4H>  are 
guar.,  p.  &  I..  by  Penn.  lilt.  Oo.  and  are  red.,  as  a  whole  only,  at  par  and 
Int.  on  and  after  June  15  1918.  on  60  days'  notice.  The  French  3»is  are 
secured  by  valuable  collateral.      See  V.  101,  p.  1014.846.616;  V.S2.  p. 1439 

LATEST  EARNINGS. — See  Pennsylvania   RR.   Co.   above. 

REPORT.— For  1916  In  V.  104,  p.  200:.  Prelim,  report  for  1017.  v.  loo. 

p.  596. 

Year  endina  Dec.  $1—  1017.              1916.              1915                 1914. 

Operating   revenue  026  $60,857,677  $54.608327 
Net.  after  taxi 

DIvs.  &  interest  1  !  .343 

cellaneous  Income  2.188.083                  7M       1.163.016       1.636.818 


Total  nel  Income  ..   $24,376,492  $3  1.601 ,1 

Bond    int.  r  •    I  !     $4,899,018     55. 1  19.38! 

other  lnt<  re  1      - I  19,                 618 

Lease  otht  r  roads  9.828.1  15     11.17$)                                                 129 

Joint  facilities.  &c  984.688 

Dividends           ..  (6   .    1.800.000  (8  6.400                                                000 

Addltii  3.200,000 

sinKii.               runds  .                                                                                     <H9 

Balance,  surplus $686,768  None  $416,453 

*  AKo  an  additional  1.000  rroni  rorplui  la   1916       \  ,   100, 

p.  86,  596.  mi.  .  in  17,  2660  I 
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/./,■<>  \n  COMPANIES  Miles 

[For  ns.  Ac,  see  notes  on  first  page]  Uoad 

Pennst  Iv.ini.i  CoiDP  niv     Co  ■■ 

tiuur  tr  ocrts  $5,000,000  *  uu  Pa  Itll  Ser  A   ...kvr        _.. 

do  10.000.000  do      Sur  It  (iPkvo*        

do  (0.000  do      S«  0—   kvc*        

do  10.000.0  0  do      ScrD  (IPvkC* 

do  KKHiO.OOO  do    SerB.QPKve* 

Gold  loan  red  after  15yra  (gu  V83.J).  1229)  -liPkvc«| 

Lou  148.262.600  guar  rod  from  1 9 1 « _ OPx|      

Gold  loan  I  French  loan  3*iscoll)  callable,  guar. QPc*i      

Pennsylvania  &  North  Western — See  Penn.  lilt 

Pensac  Mob  &  .New Orl  —  1st  M  $350. 000c  red  105.. Fx 

Peoria  &  liureau  Valley — Stock  rental  (see  text) 

Peoria  &  liastern — Ind  liloom  A  W  1st  M  pf.Ce.zcAr 

Ohio  Indiana  A  West  1st  M  pref  g  Intguar Ce.xc* 

POO  A  B  1st  (cons)  M  $10,000,000  lnt  guar..Cex.o' 

Income  M  lnt  when  earned  non-cunjulatlve__Ce.zc 

Peoria  &  Pekin  Union — First  mortgage  gold. ..Ce.xc 

Second   mortgage   gold Ce.xc 

Debentures  due  $60,000  y'ly  (In  1930  $40 .000) z 

do         do     $50,000  y'ly  (In  1917  $26.000) 

Peoria  Ry  Term— 1st  M  gu  g  red  102  Yt  beg  '16-lC.xc* 

1st  A  lief  M  ggu  (owned  by  O  R  I  &  Pac  Hy).BaB 

Pere  Marquette  Ry. — New  Securities  Issued  under  P 

Common  stock J 

Prior  pre!  (a  &  d)  stock  5%  cum  red  at  par  &  dlvs__ 
Pref  (a  A  d)  stk  5%  cum  aft  Jan  1  "19  red  war  &  diva] 
1st  mtge  gold  ,'Ser.  A  5%  call  at  105  &  int.ye*Ar*i 
$75.000.000Ba\Ser.  B4%  call  at  100  A  lnt.y  c*Ar* 
Securities  Left  Undisturbed — 

Lake  Erie  A  Detroit  Rlv  Dlv  coll  tr  M  gold Q 

Collateral  trust  mortgage  gold  call  Dar 

x  On  Oct.  1  1917  S10.6S5.031  addl  held  by  compan 


Date 
llonds 


Par 

Value 


Amount 
Outstanding 


...  1897 

...  1901 

...  ) 

...  1904 

...  1912 

... 

...  1900 

...  1915 

...  1913 


SI. ooo 

1,01)0 

1,000 

1.000 

1,000 


14.157.000 

K.I  I  1.000 
4.173.000 

.  ,  .inn 


1.000     20.00  l.flOO 
500  fr  Ac     10.46 

1.000    26,532,322 


47 
202 
338 
838 
338 
20 
20 


1879 
L888 

1800 
1890 
1881 
1885 
1911 


Ian. 


199 


1.000 

100 

100  Ac 

600  Ac 

1.000 

1.000 

1.000 

1.000 

1.000 


1910 
1907 

l.ooo' 

1911 

1.000 

100 

100 

100 

1916 

1  .OOOAc 

1916 

1903 

1.000 

1903 

850,000 

1.500. 000 

964,600 

500.000 

8,370,1)00 

4.000.000 

1.405,000 

1.409.000 

300,000 

236.000 

944,000 

1.500.000 

45.046.000 
11.200,000 
12,429.000 
21.976.000 
8.479.000 

3.000.000 
2.870.000 


Rate 
% 


When 
Payable 


nidend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable 


SSept  1  1937 
b    1  1941 

1)   Dec    1 

D  Dec  1  1944 
ly  1  1952 

O  Apr   1  1931 


gttglf    * 

3  H  g  F  A 
3H  g  J  A 
3H  g  J      A 

4  g 

4  g       A     A 

3  W      J  A  D  15  June  15  1021 
4>*  g  J  &  D  15  June  15  1921 


Penna  RR.    New    York 
and     (ilrard     Tr     Oo, 
Philadelphia 

Cred  Lyon.  Ac.  Parts.  Fr 
Pa  RR  N  Y  A  PhlU 


5g 
8 
4 
5g 

4 

Dp  to 
Og 


4H  g  M 
5  g  M 
5  F 
4  g       J 

1  ■  .  K  J 


F     A 

F     A 

A  A  O  Apr 
Q — J      Apr 

A  A  O  Apr 
April  Apr 
Q— F  Feb 
A    N  Feb 


A  Feb   1  1933 

10  1918  4%  First  Nat  Bk.  New  York 


1  1940 

l  IS  io 
1  1990 
1  1921 
1  1921 
N  1924  to  1930 
A  Aug  1918  to 
J  Jan  2  1937 
D  Dec  1  1941 


Treas  ornce.  N  Y 
do  do 

do  do 

4%  paid  April  1  1913 
Central  Trust  Co.  N  Y 


do 
do 
23  do 

First  Nat  Bank, 
do 


do 
uo 
do 
N  Y 
do 


See  text!    Q— F      Mayl'18,  \\i% 


5g 

4g 


4H  g  F     A 
4g      J      A 


J  July  1  1956 
J  July  1  1956 

A  Aug  1  1932 
J  Jan    1  1923 


Bankers  Trust  Co,  N  Y 
do  do 

Bankers  Trust  Co,  N  Y 
People's  State  Bk,  Detr't 


PENSACOLA  MOBILE  &  NEW  ORLEANS.— Projected  from  Pensa- 
cola.  Fla.,  to  Mobile,  Ala.,  75  miles.  In  1913  purchased  the  Pensacola  St. 
Perdldo  RR.  and  Pensacola  Alabama  &  Tennessee  RR.,  Pensacola  to  Mus- 
cogee, Fla.. 26  miles.  Incorp.  in  Ala.  May  1907.  Stock  auth..  $1,150,000; 
par,  $100;  mtge..  S350.000.  V.  96.  p.  1490;  V.  92,  p.  1566.  1701.  Pres.. 
Elwood  M.  Laughlin;   Sec.  L.  K.  Blitch.— (V.  101.  p.  1629.) 

PEORIA  &  BUREAU  VALLEY  RR.— Peoria  to  Bureau  Jet..  111..  47 
miles.  Leased  in  1854  to  C.  R.  I.  APao.  Ry.  for  $125,000  yly.;  divs..  usu- 
ally 8%  yearly,  occasionally  more;  Feb.  1908  and  Aug.  1915,  1%  extra. — 
(V.  86.  p.  169.) 

PEORIA  &  EASTERN  RY.— (See  Map  New  York  Central  Lines.)— 
Owns  from  Pekin,  111.,  to  Ill.-Ind.  State  line;  holds  lease  in  perpetuity, 
111. -Ind.  State  line  to  Indianapolis,  also  quit  claim  deed  for  same  effective 
when  mortgages  on  leasehold  are  satisfied.  202  m.;  and  holds  a  purchase- 
money  lien  of  $5,000,000  from  C.  C.  C.  &  3t.  Louis  Ry.  Co.  (owner)  on 
Springfield  Div..  Indianapolis  to  Springfield,  O,.  136  m.;  trackage  Pekin 
to  Peoria,  9  m.;   trackage,  5  miles,  at  Indianapolis;  total  oper.,  210  miles 

LEASE,  Ac — Formerly  Ohio  Indiana  A  Western,  sold  In  foreclosure  In 
1890.  reorganized  per  V  49,  p.  616.  Leased  till  April  1  1940  to  Clev.  Cin. 
Chic  A  St.  L.,  which  guarantees  Interest,  but  not  principal,  of  the  1st  con- 
sols and  the  underlying  bonds,  and  owns  $5,000,100  of  the  $10,000,000  stock, 
par  $100  See  "Supp."  of  Jan.  1S94  as  to  provisions  respecting  any  surplus 
over  charges.     Company  owns  5125,000  stock  of  Peo.  &  Pekin  Union  Ry. 

A  committee  (John  F.  Wallace,  Chairman;  Frank  D.  Ketcham,  80  Broad- 
way, Sec.)  in  1914  asked  deposits  of  income  bonds  with  Empire  Trust  Co., 
N.  Y.;  with  a  view  to  taking  action,  owing  to  the  failure  to  pay  Interest  on 
the  bonds.  In  Jan.  1916  $1 ,094.000  of  its  certfs.  of  dep.  were  listed.  V. 
102.  p.  251.     V.  99.  p.  49.  1215.  1367. 

BONDS. — See  abstracts  of  mtges.  of  1890  in  V.51,  p.  246. 

DIVIDEND  ON  INCOMES.— April  1  1902  to  1908.  both  Ind..  paid  4% 
yearly;  1909,  0;  1910  and  1911.  4%;  1912.  0%;  1913.  4%;  .1914  to  Jan. 
1918.  none.     V.  104.  p.  1046. 

REPORT  for  1916  was  in  V.  101  p.  864.  Operations  since  Jan.  1  1914 
Included  in  reports  of  Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry.  The 
following  statement  covers  the  201  miles  owned  and  9  miles  operated  under 
trackage  rights: 

Net.  Olh.Inc. 

$296,780  $460,117 

321.603   391,885 

433,395   358,850 


Cal.  Year —      Gross. 

1917... ...$2,544,826 

1916 2,345,246 

1915 2,183,963 

—(V.  99.  p.  1367;  V.  102.  p 


Chas..&c.     Balance. 

$653,844  sur. $103,053 
757.496  def.39.183 
607,113  sur.  190.282 


251.  801.  976;  V.  104,  p.  864.  1046.) 


PEORIA  &  PEKIN  UNION  RY.— Owns  Pekin  to  Peoria,  on  both  side8 
of  Illinois  River,  and  yards  at  and  opposite  Peoria.  Mileage  main  track- 
16.01;  second  main  track,  9.73;  total  main  track  owned.  26.62  miles.  Mile- 
age of  side  and  yard  tracks  owned,  113.88.  Capital  stock,  $1,000,000- 
Owned  by  Peoria  &  East.  (Clev.  Cin.  Chic.  &  St.  L.  system),  Chic.  &  North 
Western,  Chic.  Peo.  &  St.  L.,  111.  Central  system,  Lake  Erie  &  Western  and 
Tol.  Peo.  &  West,  companies.  Dividends:  1891.  4%:  1895-1901.  6%  per 
annum;  1902,  4%;  1905,  5%;  1906-16.  none;  Jan.  1917,  6%;  none  since  to 
June  1918.  Debentures.  V.  93,  p.  1260.  Loans  and  bills  payable  Dec.  31 
1917,  $100,000.  Year  ending  Dec.  31  1917,  gross,  $1,206,718;  net,  $31,567; 
other  income,  $221,199;  int.,  rents,  &c,  $208,236;  divs.  (6%),  $60,000; 
bal.,  sur.,  $46,530.  Pros.,  H.  K.  Pinkney.— (V.  93.  p.  1260;  V.  101,  p. 
1146;  V.  106,  p.  1231.) 

PEORIA  RAILWAY  TERMINAL  CO.— Owns  terminal  road  between 
Peoria  and  Pekin,  111.,  8  miles,  over  private  right-of-way,  and  local  lines: 
total,  11.4  miles;  31.01  miles  of  track.  Freight  business  handled  by 
steam.  Local  passenger  business  In  and  between  Peoria  and  Pekin  by 
electricity.  Has  union  depot  In  Pekin.  Owns  a  1,000-ft.  steel  drawbridge 
over  the  Illinois  River.  Capital  stock,  $1,000,000.  all  owned  by  Chicago 
R.  I.  A  Pac  and  Chicago  A  Alton,  which  guaranteed  the  1st  M.  bonds. 
The  former  owns  tho  SI  .500,000  First  &  Rof.  M.  4J^s.)  For  year  muling 
June  30  1915,  gross,  $209,371;  not,  $17,548;  other  income,  815,280;  Int., 
taxes,  &c.  $1197525;  bal.,  def.,  $86,698.  In  1915-10.  gross,  8254,426;  net, 
$66,479;  other  income,  $1,271;  int.,  taxes,  &c,  $121,114;  bal.,  def.,  $53,301. 
EARNINGS.— 12  mos.J1917.Gross,  $292,141:  not,  aft.  tax.,def$18,666 

1 1916-Gross, 

[1917-Gross 

[1916-Gross 
V.-P..  A.  O 


Jan.  1  to  Dec.  31. 
Eleven  months — 

Jan.  1  to  Nov.  30. 
Pres..  W.  G.  Bierd: 
Crosby.— (V.  96.  p.  654: 


263,798;  lint,  aft.  tax., sur  57,427 
8266,064;    not    (after       def$19,992 

239,814;  rents),  sur  46,43 1 
Ridgway:    Sec.  &  Treas.,  Geo.  H 


V.  101.  p.  1715;  V.  105.  p.  1310.) 


PF.RE  MARQUETTE  RY.— Total  system  Dec.  31  1917  2,282  miles, 
less  37  miles  leased  to  others;  total  operated,  2,215  miles,  viz.: 

Tho  company's  lines  gridirons  the  State  of  Michigan,  serving  Detroit, 
Port  Huron,  Hay  City,  Lansing,  Grand  Rapids,  Muskegon,  Manistee, 
Traverse  <  !Ity,  Ac,  &c.  By  means  of  extensions  of  its  own  lines  and  track- 
age over  other  systems  the  company  is  able  to  reach  Chicago  (entering  over 
B.  &  O.),  the  Suspension  Bridge  at  Niagara  Palls,  using  the  Michigan  Cent. 
RR.  from  St.  Thomas,  Out.,  oast.,  Toledo,  &c. 

Lines  Owned — Con.  Miles. \      Trackage — 

Main  lines  and  branches l,803|St.  Thomas,  Ont.,  to  Intornat'l 

Business  producing  branches -  23  I      Bridge  and  Niagara,  N.  Y 141 

Controlled —  Miles. )  Other  trackage 86 

Erie  &  Detroit  River 199|  Less  owned  not  oporatin.g 37 

Other  lines 30 1 

Operates  car  ferries  Ludlngton  to  Milwaukee  and  Manitowoc  Of  the 
37  m.  leased  to  other  cos.,  34  miles.  Lawton.  Mich.,  to  South  Flaven.  is 
leased  to  Kal.  Lake  Shore  A  Chicago  Ry.for  25  years  from  April  15  1907. 

ORGANIZATION.— Incorp.  In  Michigan  March  12  1917  and  took  pos- 
sesion of  property  as  of  April  1  1917.  A  reorganization,  per  plan  In  V.103 
p,  lb92,  2312,  of  Pero  Marquette  Railroad  Co.  after  foreclosure  sale,  under 


Consol.  M.  of  1901.  Ref.  4%  M.  and  Imot.  &  Ref.  Gen.  M.:  Flint  A  Pere 
Marquette  Consol.  M.  and  1st  M.;  Port  Huron  1st  M.  5s:  Grand  Rapids 
Beldiug  &  Saginaw  1st  M.  5s,  and  Chicago  &  West  Michigan  1st  M.  5s; 
Chicago  &  North  Mich.  1st  M.  5s;  Pere  Marquette  of  Ind.  1st  M.  4s.  and 
Detroit  Grand  Rapids  A  Western  1st  Consol.  4s. 

The  U.  S.  RR.  Administration  in  May  1918  sanctioned  impt. outlays  of 
$3,977,759;  equipment,  $4,441,782.  V.  106,  p.  2194. 

CAPITAL  STOCK.— The  new  stock  (V.  103.  p.  1692)  includes: 

Common  stock $45,046,000 

Prior  pref.  stock  5%  cumulative,  1st  pref.  as  to  prin.  and  divs. 

Redeemable  at  par  and  dividends 11,200.000 

Pref.  stock  5%  cum.  after  Jan.  1  1919.  2d  pref.  as  to  prin.  and 

divs.     Redeemable  at  par  and  divs 12.429.000 

Voting  Trust. — All  three  classes  of  stock  are  held  by  James  S.  Alexander- 
Henry  R.  Hoyt,  Francis  R.  Hart.  Frederick  Strauss,  Eugene  V.  R.  Thayer. 
Robert  Windsor  and  Beekman  Winthrop,  and,  if  so  determined,  an  ad- 
ditional person,  as  voting  trustees  for  not  exceeding  five  years. 

"DIVIDENDS.— No.  1.  of  1  2-3%,  was  paid  Aug.  1  1917  on  the  Prior 
Lieu  Pref.  stocktfor  the  4  mos.  ended  July  31  (V.  105,  p.  73);  Nov.  1  1917. 
1M%L1918,  Feb.  and  May.  1M%.     V.  105,  p.  1420. 

BONDS. — The  first  mtge  of  1916  is  a  direct  first  lien  on  all  the  railroad 
property,  equipment,  Ac,  owned  by  the  company  in  the  U.  S.  and  also 
covers  securities  owned  in  several  subsidiaries.  The  mortgage  Is  for 
$75,000,000  (see  V.  103.  p.  1692.  and  offering  in  V.  104.  p.  1265.  1388). 
issuable  in  series,  with,  if  desired,  different  maturities  and  call  features,  the 
interest  rates  to  be  fixed  at  not  over  6%  p.  a.  for  the  following  purposes: 

Now  Issued  all  equally  secured,  covering  as  a  direct  first  lien 
about  1,856  miles  of  main  line  and  branches  and  as  a  sec- 
ond collateral  lien  199  miles;  total,  about  2,055  miles  ($6.- 
000,000  Series  A  for  sale  to  syndicate;  rem.  for  exchange) — 

Series  A  5%,  due  July  1  1956,  redeemable  at  105  &  int..  21,976,000 
Series  B  4%,  due  July  1   1956.  redeemable  at  par  &  Int..     8.479,000 
Reserved  to  retire  undisturbed  bonds,  viz.:  $3,000,000  P.  M. 
(Lake  Erie  &  Detroit  River  Ry.  div.)  Collateral  Trust  4>$s 
and  $2,870,000  P.  M.  Collateral  Trust  4s 5,870.000 

Reserved  for  issue  after  July  1  1918  for  acquisitions,  additions, 

betterments  and  improvements,  under  restrictions 38.675.000 

Estimated  Cash  Requirements  at  Reorganization,  $16,000,000. 

Receivers'  certificates  and  notes $4,615,000 

Equip,  tr.  obligations  as  of  Jan.  1  1917  (all  thus  to  be  paid  off) 1.056,000 

Claims  requiring  settlement  in  reorganization 350,000 

All   expenses  of  reorganizations,   experts,   committees,  syndi- 
cates, &c 2.679.000 

Interest  on  new  bonds  and  in  recognition  of  interests  of  new 

pref.  stock  from  July  1  1916  until  possession  by  new  company.  1,300,000 

Additions,  impts.,  new  equipment,  working  capital,  &c,  &c 6,000,000 

To  meet  these  cash  requirements,  J.  &  W.  Seligman  A  Co..  Robert  Win- 
throp &  Co.  and  Kidder.  Peabody  &  Co.  formed  a  syndicate  to  pur- 
chase for  $16,000,000  and  int.  on  the  bonds;  $6,000,000  1st  M.  bonds.  Ser. 
A.  5%:  $11,200,000  5%  prior  pref.  (v.  t.  c):  $25,675,400  common  stock 
(v.  t.  c.j.  This  syndicate  offered  to  depositors  of  old  divisional  bonds. 
Consol.  Mtge.  bonds,  Ref.  Mtge.  bonds.  Coll.  Trust  notes,  debentures' 
first  pref.  stock,  second  pref.  stock  and  common  stock  the  opportunity  to 
acquire  $11,200,000  5%  prior  preference  stock,  cumulative  (v.  t.  c),  and 
$22,400,000  common  stock  (v.  t.  c),  at  the  following  rate,  viz.: 

$1,000  prior  preference  stock  (v.  t.  c.) (for  the  sum  of 

$2,000  common  stock  (v.  t.  c.) --\  $975  in  cash, 

EARNINGS. — 1  mos.,  (1918.. Gross,  $7,409,108;  net  (before  $1,006,063 
Jan.  1  to  April  30.     U917..Gross,    7,411.195;      taxes).        1.350.106 

REPORT. — Of  now  company  for  9  months  ended  Dec.  31  1917  in  V.  106. 
p.  1568,  showed: 

— 9  Months  to  Dec.  31 June   30    Years • 

Operating  Revenue —  1917.  1916.  1915-16.         1914-15. 

Knight $13,103,152  $12,268,114  $15.09S,256  $12,562,523 

Passenger 3.281,498       3.434.096       4,129.019       3.938.086 

Mall,  express,  &c 1.101.152       1,319,971        1,598.884       1.230.129 

Incidental,  &c._. 410,846  344,510  383.894  291,172 

«4  ■ 

Total  oper.  revenuea.$18 .232 .648  $17,356,691  $21,210.053  $18,028,210 

was  Abstract's  S2.OIS.OS9~S1.7M.073~S2.007.172  "  $2,000,282 

nt.  of  equipment...  2,204.910  2.SSS.51S  4.26S.05S  3.492,973 

do         do    deprec'n  315,465  481. 9vi            

Traffic  expenses 335,803  318.729  381.311  379,125 

Transportation  expenses  7,251.030  6.007,072  7.338.105  7.022,741 

General    expenses 489,956  .779  492.301  500,859 

Miscellaneous  operations  13.000  42,780  i^.323  53,045 

Transportation  for  inv_.  Cr  .8 ,035  Cr.  5.407  Cr.  4.904  Cr.5,011 

Total  oper.  expenses. $12,681, 448  $11,963,497  $14,530,424  $13,444,014 
Net  operating  revenue..  $5,551,200     $5,393,194     $6,679,029     $4,584,196 

Taxes 526,620  452.760  275  511.715 

UncoUeelibles 48  5.895  S.32S  1.848 

Operating  income $5,024,532    $4,934,539    $6,045,026    $4,070,633 

Int.,  divs.,  Ac,  received        110,236  159.479  156,011  194, o33 

Total  income. S5, 134.768     $5,094,018     $6,201,637     S4. 265. 170 

Rentals,  Ac. 520.303  510.193  005.934  767,816 

Hire  of  equipment 09S.2S8  778.098  749,110  609,0 < 4 

Bal.  for  int.  charges..  $3,910,177     S3.S05.727     $4,786,593     S2.888.2S0 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 

Perkiomen — 1st  M  Ser  1  gold  callable  105  from 

Jan  1923 PeP.kv.c* 

First  M  Ser  2  g  call  105  from  Jan  1923. -PeP.kv.c* 
Peterborough  RR — Stock  (rental  4%) - 

Peterborough  &  Hillsb  1st  Mtge  ext  1917  guar 

Petersburg  RR — See  Atlantic  Coast  Line  RR. 
Phila  &  Baltimore  Central— See  Phlla  Bait  &  Wash 
Phila  Baltimore  &  Wash— Stock  auth  $29.900,150.. 

Plain  bonds f    All    secured    1  .xr 

Plain  bonds  gold ]        by  1903       f.xr 

Plain  bonds  gold [      mortgage.      J  .xr 

First  mortgage  $20,000,000  gold (l.xo'&r* 

Plain  bonds  gold  due  $500,000  yearly xc* 

Phlla  &  Bait  Cent — 1st  M  $10,000,000  g  gu  p&IFP.x 

Columbia  &  Port  Deposit  first  mortgage  gold x 

Chester  Creek  RR  1st  M  $185,000  gold 

Phlla  &  Ches  V— 1st  M  pret  old5sred'96g-PeP.  kv.c* 
1st  mtge  old  4s  not  prerlnt  reduced  In  '96  g  PeP.kvc* 
Philadelphia  &  Erie — See  Pennsylvania  RR 
Phila  &  Frank— First  mtge  $500,000  guar.QuP.  kv.o* 
Phila  derm  &  Norristown — Stook  rental  P  &  R  Ry... 

Phila  Harrisburg  &  Pittsburgh — 1st  M  g kv.o'&r 

Phila  Newtown  &N  Y — 1st  M  (3s  first  charge)  -kv.c* 
Philadelphia  &  Reading  Ry — See  Reading  Company 
Philadelphia  &  Trenton — Stook  10%  rental  Penn  RR 

Philippine  Ry— Stook  $5,000,000  authorized 

1st  M  $15,000,000  g  lnt  guar  s  f  red  110--Ba.xo•&r• 

Piedmont  &  Cumberland — See  Western  Maryland 

Pine  Creek — See  New  York  Central 

Plqua  &  Troy— First  mtge  $250,000  gold  guar  p  &  I..01 

Pittsburgh  Bessemer  &  Lake  Erie — Common  3%  rent 

Preferred  stock  6%  cumulative  guaranteed  by  rental 

Pittsburg  Shenan^o  &  Lake  Erie  1st  M  g  _Ce.xxo* 

Consolidated  first  mtge  for  $4,800,000  g  .Ce.xxo* 

Pitts  Bess  &  L  E  cons  mtge  $10,000,000  g  .Us.xxo* 

Debentures  gold  $2,000,000  redeem  (see  textl.UPixx 

Greenville  equip  trust  $100,000  due  yearly  g.UPixx 

Butler  equipment  trust  $2,050,000 UPixx 

Pittsb  Chart  &  Yough— Gen  M  $1,000,000  g  gu.FPik 


Miles 

Date 

Road 

Bonds 

38.2 

1888 

38.2 

1888 

18H 

1917 

... 

1887 

1891 

1892 

229 

1904 

1909 

86 

1911 

43 

1890 

6 

1868 

24 

1888 

24 

1888 

2.55 

1892 

30 

46 

1890 

22.22 

1892 

26 



""■ 

1907 

9 

1899 

119 

18§5 

136 

1893 

178 

1897 

178 

1899 

1900 

1901 

19 

1892 

Par 
Value 


Amount 
Outstanding 


$100  &o       $797,100 
1.000       1,125.000 
100  385.000 

100.000 


50 
1.000 
1.000 
1.000 
1.000  &c 
1.000 
1.000 
1.000 


26,437,000 

1.000.000 

930.000 

1.000.000 

16.070.000 

3  000. 00C 

2.200,000 

1.500.000 

1,000  In  treasury 

500  280.510 

600  100.000 


Rate 
% 


1,000 

50 

1.000 

1.000 

100 

100 

1.000 


1,000 
50 
50 
1.000 
1,000 
1.000 
1.000 
1.000 
1,000 
1.000 


500.000 
2,246,900 
2.000,000 
1.599.000 

See  text 

5,000.000 

8,549,000 


250,000 

10,000,000 

2.000.000 

2.989,000 

579,000 
6,432,000 
2.000.000 

200,000 
2.050,000 

157,000 


52 

5g 

4 

4}4 

6  In  1917 
4      - 
4g 
4g 
4g 
4g  • 
4g 
4g 
6 

4* 
3  g 

4g 
12 

5g 
3&5 

10 


4g 


!' 

6 

51 
5  g 
5g 
5g 
5g 

5e 

4e 


When 
Payable 


Q— J 

Q— J 

A     &     O 

J      &     J 


M  & 

F  & 

J  & 

A  & 

A  & 


F     &    A 
Q— M 

A  &  0  15 
A     &     O 

Q— J 


&     J 


&     N 
&     O 

&     D 


&     O 
&     O 


Last  Dividend 
and  Maturity 


Jan   1  1938 
Jan    1  1938 
Apr  1918  2% 
July  1  1919 


3% 


June  2£  "18, 
Nov  1  1922 
Jan  1  1926 
Oct  1  1932 
Nov  1  1943 
Janl919  to  1924 
Nov  1  1951 
Aug  1  1940 
Jan  1  1933 
Apr  1  1938 
Apr   1 1938 

Aug  1 1922 
June 4  1918  3% 
Oot    15  1925 
Oct    1  1942 

July  10  1918  2  H 


July  1  1937 


Nov  1  1939 
Apr  1  1918  m 
Junel  1918  3% 
Oct    1  1940 
July  1  1943 
Jan    1  1947 
June  1  1919 
To  May  1  1920 
\pr   1 1921 
Apr   1  1932 


Places  Where  Interest  and 
Dividends  are  Payable 


Reading  Terminal,  Phlla 

do  do 

Nashua,  New  Hampshire 
Met  Tr,  Boston 


Broad  St  Station.  Phlla 
Broad  St  Station,  Phlla 


do 


do 
do 
do 
do 
do 
do 


do 


do 
do 
do 
do 
do 
do 


Reading  Terminal,  Phlla 
do  do 

Reading  Terminal.  Phlla 

Mar   &  Mer  Bldg.  Phlla 

Reading  Terminal,  Phila 

do  do 

Treas  Penn  RR  Co,  Phila 


Bankers  Trust  Co.  N  Y 


Un  Sav  Bk  &  Tr  Co.  Clo 
Check   from    Co's   Office 

do  do 

Central  Trust  Co.  N  Y 

do  do 

United  States  Tr  Co.  N  Y 
Union  Trust  Co,  Plttsb'h 

do  do 

do  do 

Offloe.     Pittsburgh.     Pa 


— 9  Months  to  Dec.  31 June   30    Years 

1917.  1916.  1915-16.  1914-15. 

Balance  brought  forw'd-  $3,910,177     $3,805,727     $4,786,593     $2,888,280 

Interest  on  bonds $1,265, 820(In  receiver's  hands  till  April  9  1917. 

Int.  on  bills  pay.,  &c 518] Figures  of  new  company's,  date  from 

Divs.  on  prior  pref.  stock      x326,667[     April  1  1917. 

Balance,  surplus $2,317,171 

x  Includes  dividend  No.  1  of  1  2-3%,  paid  Aug.  1  1917  on  the  $11,200,000 
5%  prior  preference  stock  for  the  1  mos.  ended  July  31  (V.  105,  p.  73);  and 
No.  2,  of  IH%,  paid  Nov.  1  1917.  A  dividend  of  llA%  was  also  paid 
Feb.  1918  and  another  Mav  1.     V.  105,  p.  1420. 

OFFICERS  OF  NEW  COMPANY.— Chairman,  E.  N.  Brown,  N.  Y.; 
Fed.  Mgr.,  Frank  H.  Alfred;  Sec.  &  Treas.,  John  L.  Cramer;  Chief  Counsel, 
Joline,  Larkin  &  Rathbone,  N.  Y.;  Gen.  Counsel,  Seward  L.  Merriam, 
Detroit;  Gen.  Aud..  Clarence  S.  Sikes,  Detroit;  Asst.  Sec,  E.  M.  Heberd, 
and  Asst.  Treas.,  W.  E.  Martin. 

Directors. — Frank  II.  Alfred.  S.  T.  Orapo,  F.  W.  Stevens,  Detroit; 
Francis  R.  Hart,  Eugene  V.  R.  Thayer,  Robert  Winsor,  Boston;  John  A. 
Spoor,  Chicago;  John  W.  Stedman,  Newark,  N.  J.;  Frederick  Strauss, 
Beekman  Winthrop,  E.  N.  Brown.  Franklin  Q.  Brown,  Chas.  D.  Lithgow, 
L.  F.  Loree  and  Win.  H.  Porter,  New  York. 

Executive  Committee. — E.  N.  Brown,  L.  F.  Loree,  Wm.  H.  Porter,  John 
W.  Stedman.  Frederick  Strauss.  Eugene  V.  R.  Thayer.  Robert  Windsor 
and  Beekman  Winthrop.  N.Y.  office,  55  Liberty  St. — (V.  106, p. 2230, 2560.) 

PERKIO.HEN  RR.— Owns  from  Perkiomen  Jet.,  Pa.,  to  Emaus  Jet  . 
Pa..  38.23  in.;  trackage  on  P.  &  R.  Ry.,  Emaus  Jet.  to  East  Penn  Jet., 
3.6  m.  Stock  ($1,500,000,  par  value  of  shares  $50)  owned  by  the  Reading 
Oo.  and  mostly  deposited  under  its  Jersey  Central  collat.  4%  mtge.  of  1901. 
V.  72,  p.  283.  The  bonds  all  fell  due  Jan.  1  1918  and  were  extended  till 
Jan.  1  1938,  with  right  to  company  to  call  on  or  after  Jan.  1  1923  at  105 
and  int.  V.  105.  p.  1802.  In  year  1915-16,  gross,  $760,836;  net,  $391,623; 
other  income.  $1,974;  int.,  taxes,  &c,  $122,021;  impts.,  $10,385;  divs. 
(27%).  $405,000;  bal..  sur.,  $261,191.— (V.  72,  p.  283;  V.  105,  p.  1802.) 

PETERBOROUGH  RR.— Wilton  to  Greenfield.  N.  H.,  10.64  miles. 
Leased  April  1  1893  to  Boston  &  Lowell  for  93  years  at  4%  on  stock  and  ex- 
penses.    Capital  stock,  $385,000;  par,  $100;  div.  A.  &  O. 

PHILADELPHIA  BALT.  &  WASHINGTON  RR—  (See  Map  Penn.RR.) 


Lines  controlled.  Leased,  &c. — 

Delaware  RR.  (see  this  co.) 245 

Delaware.  Maryland  &  Virginia* 

(see  this  co.) 98 

Other  lines  (5) .  trackage,  &c.  (9).     9 


Lines  owned —  Miles 

Phila.  to  Washington.  D.  C,  via 

Bait.,  all  double  track 131 

Phlla.  to  Octorara,  Md..  &  brs._  87 
Frenchtown.  Md..  to  Columbia, 

Pa..   &c 43 

Bowie  to  Pope's  Creek.  Md 49 

Branches  to  Delaware  City,  &c_.  85       Total  operated  Doc.  31  1917     747 

In  1917  took  over  Pomeroy&  Newark  RR.  and  Chester  Creek  RR..  34m. 

ORGANIZATION.— A  consolidation  1916-17.  V.  104.  p.  1586;  V. 
103.  p.  1033:  V.  102,  p.  1897. 

Property  leased  to  Penn.  RR.  Co.  (V.  106.  p.  1031)  for  999  years  from 
Jan.  1  1918  at  a  fixed  rental  providing  for  dividends  on  stock  at  rate  of 
6%  per  annum.     V.  105,  p.  1709,  1898,  2543. 

STOCK.— Stock  authorized.  $29,900,450;  outstanding  Dec.  31  1917. 
$26,438,925,  of  which  Pennsylvania  RR.  owned  $26,436,950. 

Dividends  since  consolidation  Dec.  31  1902  to  June  1916,  2%  seml-ann.; 
4%  p.  a.;  Dec.  1916  paid  4%;  Juno  1917,  3%;  Dec.  31  1917,  3%;  June  1918, 
3%.     Under  lease,  6%  p.  a.      V.  105,  p.  170:). 

BONDS.— The  first  mortgage  ot  1904.  ($20,000,000  authorized)  Is  a  first 
lien  on  the  Philadelphia-Baltimore  division.  117  miles,  all  double-tracked, 
and  also  secures  part-passu  the  $2,930,000  debentures  of  the  former  P.  W.  <fc 
B.  (see  p.  4  of  "Suop ."  of  April  1895).  and  also  on  the  line  from  Raltlmore 
to  Washington.  V.  78,  p.  49;  V.  92,  p.  795;  V.  97,  p.  1427.  1734;  V.  98. 
p.  237.  1000. 

In  1917  redeemed  ■>!. 090,000  P.  W.  B.  RR.  4s  and  $500,000  serial  gold 
bonds,  and  on  Jan.  1   1918  a  further  1500,000  of  these  1  i-t. 

Loans  and  bills  payable  I)'''-.  :?|  1917,  $8,227,773.  In  1918  obtained 
authority  to  issue-  $1,000,000  1st  M.  Is  of  1904  and  $3,500,000  capital 
stock  to  provide  fur  discharge  of  outstanding  debts,  but  neither  had  been 
Issued  to  J  ,     V.   106,  p.   1231. 

■     The  4s  of  1909  are  lo  be  secured  by  any  new  mortgage.     V.  84,  p.  1308: 
V.  85.  p.  284;  V.  87.  p.   1605. 

REPORT.— Report  for  1917  in  V.  106.  p.  2111. 

Year  end.  Dec.  31—  1917.  1916.  1915.  1914. 

Gross  earnings $33,212,404  $25,546,425  $21,311,137  $20,357,562 

Operating   expenses 2 I.f.ss.2 17      18.660.284      16.446,222     16.598.035 

Net 


$8,024,157     $C,s.vi.l  11      $4,864,915 
I'll  7. 

Net  earnings 

Taxes,  &c 1.214,504 

Not  Income. 

Dividends  received $956,510 

Joint  facilities  rents,  &c It- 
Gross   income.. $K. 755. 297 

Lease  of  oilier  roads :s.'!72.772 

994,686 

H 

I.»> 

1,5 

212,250 


of  equipment .  balance.  _ 

Joint  facile  

Bond  Interest 

Other  Interest  and  miscellaneous 

Dividends 

Additioi  


urplus $3,192,542 

V.  105.  P.  2543;  V.  106.  ,  17,  2441, 


$3,759,527 

1916. 
$6,886,1  11 
0  913 

113.007 

3S4.550 

$7,522,785 

i  i.833 

10,404 

77'- 

1,016.121 

38 
1 ,51 
1  ,964,  19  ' 

*,50S 


PHILADELPHIA  &  CHESTER  VALLEY  RR.— Road  from  Urldgeport 
to  Downinuon.  Pa  .  23.96  miles.  Chartered  In  1888  Capital  stork  (pat  | 
In  common,  1650.000;  preferred,  $205,10  100,  of  which  Read- 

ing Company  oivm  1489.300  common  an  1  $205  100  pref.,  $1  ,  ■ 
and  $205,100  pr»-f.  boinit  •l.-pos!i,vl   inder  its  ircn    int.ro.  of  1897,      Reading 
Oo.  guarantees  bonds,  with  Int.  reduced.     See  V.  63.  p.   L064. 


PHILADELPHIA  &  FRANKFORD  RR.— Owns  from  Crescentvllle  to 
Frankford,  Pa..  2.55  miles;  total  tracks.  4.20  miles.  The  $500,000 
stook  Is  owned  by  Reading  Company,  of  which  $498,950  Is  deposited  under 
Its  mortgage  of  1897:  principal  and  4%  Int.  Is  guaranteed  by  Reading  Co. 
Leased  to  Philadelphia  &  Reading  Ry.  for  999  years  from  July  1  1907  for 
Interest  on  $500,000  first  mortgage  bonds  and  $111,466  outstanding  obliga- 
tions, any  excess  of  net  earnings  to  be  applied  to  reduction  ot  principal  of 
latter,  and  thereafter  to  dividends  on  stock  — (V  67.  p.  1358.  1357.) 

PHILADELPHIA  QERMANTOWN  &  NORRISTOWN  RR.— Phlla..  Pa.; 
to  Norristown  and  Germantown,  Pa.,  21.52  miles;  second  track,  20.43  miles; 
third  track,  3.81  miles;  total  track,  86.5  miles:  leases  Plymouth  RR.,  8.93 
miles  Leased  on  Nov.  10  1870  to  Phlla.  &  Reading  for  999  years;  rental. 
$277,623.  Including  $8,000  yearly  for  organization  expenses. 

PHILADELPHIA  HARRISBURQ  &  PITTSBURGH  RR.— Harrlsburg. 
Pa.,  to  Shlppensburg.  on  the  Western  Maryland  RR.,  45.83  m.:  2d  track, 
41  m.;  sidings  and  laterals.  14.72  m.  Leased  Oct.  15  1890  for  999  years, 
at  5%  on  stock.  Int.  on  bonds,  taxes  to  Phlla.  &  Reading  RR.  which  by  en- 
dorsement on  oach  guar,  the  bonds,  prin.  &  Int.  Lease  ta<nm«d  In  1898 
by  Phila.  &  Reading  Ry.     Stock.  $2,000,000,  all  owned  by  Reading  Co. 

PHILADELPHIA  NEWTOWN  &  NEW  YORK  RR.— Philadelphia  to 
Newtown.  Pa.,  22.22  miles:  2d  track.  3.50  m.;  3d  track.  2.18  m.:  sidings  and 
laterals,  4.87  miles.  Stock — common,  $1,225,000:  preferred,  $400,000; 
Dec.  1917  Reading  owned  preferred,  $382,450;  common,  $638,100;  par,  $50. 
Of  the  bonds,  $849,100  (with  ooupons  only  partly  paid — see  V.  64.  p.  331) 
are  ownei  by  the  Reading  Co.  and  deposited  under  Its  gen.  mtge.  of  1897. 
$247,100  additional  being  owned  but  not  pledged.  In  Oct.  1898  Int.  on 
$507,000  bonds  was  reduced  to  3%  from  April  1  1897  and  made  a  first 
charge;  remainder  5%,  subject  to  said  agreement.  V.  68,  p.  773.  Year 
ending  June  30  1916.  gross,  $178,620;  net,  $209;  other  Income,  $28,913; 
pt.,  taxes.  &c.  $87,064;  improvements,  $16,775;  bal.,  def.,  $74,717. 

PHILADELPHIA  &  READING  RY.— See  "Reading  Company." 

PHILADELPHIA  &  TRENTON  RR.— Phlla.  (Kensington).  Pa.,  to 
Morrlsvllle,  Pa..  26  miles,  mostly  four-tracked.  On  June  30  1871  leased  for 
999  years  to  Pennsylvania  RR.  at  10%  on  $494,100  stook,  the  balanoe, 
$765,000,  being  owned  by  United  New  Jersey  RR.  &  Canal  Co. 

PHILIPPINE  RY.— Under  a  concession  granted  July  13  1906  by  the 
Philippine  Gov't,  In  accordance  with  an  Act  of  Congress  of  the  United  States 
In  1905.  and  with  the  approval  of  the  Secretary  of  War.  this  oompany  hai 
contracted  to  build  lines  of  railroad  In  the  Philippine  Islands  as  follows:  Isl- 
and of  Panav.  100  miles;  Negros,  100  m..  and  Cebu.  95  m 

ORGANIZATION. — Incorp.  Mar.  5  1906  In  Connecticut  with  an  auth. 
capital  of  $5,000,000.  V.  80.  p.  2622;  V.  82.  p.  219.  752;  V.  83,  p.  493.  970. 
1412;  V.  85.  p.  794;  V.  87,  p.  1358.  Under  the  terms  of  the  concession  the 
Philippine  Govt,  guarantees  Interest  on  an  Issue  of  1st  M.  30-year  sinking 
fund  4%  gold  bonds,  which  may  be  Issued  to  extent  of  95%  of  cost  of 
construction.  Auy  interest  payments  by  the  Government  become  a  cumu- 
lative Hen  on  the  proportv.  subject  to  the  lien  of  the  1st  M.  bonds. 

REPORT. — Earnings  for  calendar  year  1917,  gross.  $471,270:  net  after 
taxes,  $143,476;  other  Income,  $2,007:  total  deductions.  $346,034:  add'ns 
and  betterments.  $9,892:  bal..  def..  $210,473. 

DIRECTORS.— H.  T.  3.  Green.  Clarence  McK.  Lewis,  Gen.  Frank 
Mclntyre,  Wm.  Barclay  Parsons,  J.  G.  White,  Alonzo  Potter,  J.  H.  Par- 
dee, William  Salomon.  Charles  M.  Swift.  Cornelius  Vanderbilt,  Col.  (lhas. 
C.  Walcutt  Jr.  Chairman.  William  Salomon:  Pros.,  Oharles  M.  Swift; 
V.-Pres.,  J.  H.  Pardee  and  O.  Lewis;  V.-P.  St  Gen.  Man.,  It.  R.  Hancock; 
Sec.  &  Treas.,  T.  W.  Moffat. 

Office,  43  Exchange  Place,  N.  Y.  City.— (V.  98,  p.  690;  V.  104.  p.  2553.) 

PITTSBURGH  BESSEMER  &  LAKE  ERIE  RR.— Bessemer.  Pa.,  to 
Oonneaut  Harbor,  O.,  152  miles;  leased  to  other  roads;  other  mileage  owned, 
30  m.;  branches  and  spurs,  35  m.:  leased  Maadvllle  Oonneaut  Lake  &  Llnes- 
ville  RR.  and  Llnesville  to  Meadvlllo.  22  m.;  trackage  to  Cascade,  near 
Erie.   Ac.    13   m.:  total.  252  milf»s   '142   miles  douhlx-1  racked). 

ORGANIZATION,  &c. — A  consolidation  Jan.  14  1897.  Boat  lines  to 
Canada,  see  V.  77,  p.  1228;  V.  76.  p.  1358.  922:  V.  61.  p.  241.  795. 

Of  the  stock,  $5,500,500  common  and  $761,000  preferred  are  owned  by 
the  U.  S.  Steel  Corp.  Leased  for  999  years  from  April  I  1901  to  the  Besse- 
mer &  Lake  Erie  RR.,  a  subsidiary  orgauUatlon  of  the  U.  8.  Steel  Corp. . 
for  6%  on  pref.  and  3%  on  com.  stock.  Interest  on  bonds  and  organization 
expenses.  Sic..  lease  guaranteed  by  the  U.  S.  Su*»i  Oorp.    V.  72.  p.   137. 

BONDS.  —  Debentures  of  1899  may  be  called  since  Juno  1  1909  upon 
company  paving    ^%   for  each  vear  of  unexpired   term. 

The  mtge.  Of  1897  is  fo  000;  $3,568  rved  to  retire  Pitta* 

burgh  ke  Erie  bonds.  -(V.  75.  p.  1203;  v.  106,  p.  924.) 

PITTSBURGH  CHVRTIERS  &  YOUC1HKHIHEN Y  RY.— Owns  from 
Ohartlers  to  Beeohmont    !0  allesitra  lartlers  Ry.    1.4  1.  in 

all.  STOOK  outstanding  Jan.  1917.  $1,390,000,  owned  Jointly  by  guar- 
antors mentioned  below.      Auth.  Stock.  $1,500,000.       V    s>    n    1269. 

DIVIDKNim       in  1895,   1%;  1896.  11%;  1897,  none;  1898,  7%;  1^99. 

i%;  1900.  1%;  1908                      10%:  19  •  I              lit, 

none;  1912,  6     ;  1913     L914  an  I  191  1917.  1 

1918,  Feb.,  5%.     Ol  '•'■    Pitts.  <in. 

Ohlc,  .v-  St,  Louis,  Ihe  ol  her  half  b  nt  y, 
V.  56,  p.  6 

other   income.    $10,142;  <  !    surplus, 

.1    .1    Turner        \     106,  p.  i  I 
!'l  ITS.  CINCIN.  CHIC.  *  ST.  LOUIS  RR.  (Consolidated  Oompany). 

I, in,  Mil 

Pittsburgh.  Pa.,  lo  Chicago,  [11. 

Rendcomb  Jet.  to    \  ooka  Jet    -  1 68 

Bradford  ret.  to  Indianapolis  -  103 

Indianapolis  lo  JeffersonviUe  -  l"S 

Indlanap.,  Ind.   to  B  Bt,  L.    ill.  2  17 

Indianapolis  to  VIncennes,  ind  lis 

South  Bend  to  Rockvllle,  Ind  .  160 

sport,  ind..  to  Butler 'I  < 

Branches 


Lines  le  ued  ('  :  — 

Torre  Haute  ft  Peoria  .    145 

in   Illinois 16 

Mlmil 

Ohio  Connecting  By 

Other  II  .1 

Trarkagp — To  Kokomo, 

Operated  ii'hlrr  their  "irn  org. 

Pitts    <  lhar.  a    Yough  .  . 

•.burg  Sl    \ 


Total  owned 1.853       Total  of  all  Dee.  31    1917 1,447 
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RAILROAD  00HPASIE3 

■.'itnertallons,  <*£..  see  notes  on  first  page.  \ 


Miles 
Hoad 


Date 
Ho  nils 


I'm 
Value 


Amount 
Oulstiiniltno 


Hale 

% 


When 
Payable 


Last  Dividend 
and  Maturity 


Plttsb  Cincinnati  Chic  &  St  I.  RR  (new)— Stock... 
Ohio  St  I,  a  Plus  conn  M  ($22,000,000)  k'--Un.xo4r 


Plttflb  <  "In  <  Ihlo  4  St.  Louis  Ky — 
OoriNoiidniivi   mortgage  $75.()<)<).ooo 
gold  guaranteed  i>nn  4  im  (end)  by 
Pennsylvania    Company    uncondi- 
tionally, all  equally  secured 


A" 

"D" 
....... 

"O" 
"H" 
"I" 
••j- 


gold.XO* 

gold.xc* 

gold.xo* 
gold.xo* 
gold.xo* 
gold.xo* 
gold.xo* 
gold.xo* 
gold.xe* 
gold.xc* 


Chartlera  first  mortgage  assumed xo* 

Terre  II  4  I  ml  cons  M  (now  first)  cold  assumed.  Fz 
Vandalla     RKlCons  M  Sor  A  Rf  assmd_F.xc*r&r* 

$25 .000 .000 1  Series  B  assumed x 

Pittsburgh  Cleveland  &  Toledo— See  Baltimore  4  Oh 
Pittsburgh  Ft  Wayne  &  C— Prof  stk  7%  gu  Penn  RR 

Com  stock  (guar  special  Impt  «tk)  7  %  guar 

Pittsburgh  Junction — See  Baltimore  &  Ohio  RK.. 
Pittsburgh  &  Lake  Erie — Stook  auth  $50,000,000.  .. 

•  First  mortgage  gold acl 

■  Second  mortgage  gold  Series  A  and  B N.zc 

Equipment  Trust  Certificates  Dec.  31  1917. _.c*&r 
Pittsburgh  McKees  &  Yough — Stock  guar  (see  text) 
First  mortgage  guar  by  P  4  L  E  ana  L  S  &  M  S.xc 
2d  M  guar  p  4  1  (end)  by  P  4  L  E  and  LS4M  S.xc 
MoKeesport  4  Belle  Vernon  1st  M  gold  assu.FPix 
Pittsburgh  Painesville  &  Fairport — See  Baltimore  4  i 

Pittsburgh  &  Shawmut  RR— Stock 

First  mortgage  gold  red  105 CE.xc*&r* 

First  Lien  Trust  10-year  notes  $8,760,000  g 

Two-year  coll  tr  notes  g  callable  100 M F.kc* 

Equipment  trusts  due  $10,000  semi-annually  y  Colx 

do         do         $23,000  semi-annually Colx 

do         do         $30,000  semi-annually Colx 

do         do         $13,000  semi-annually Colx 

do         do  $7,000  semi-annually Colx 


1  .851 

681 


l.l  ll 


99 

651 
651 
RR 
470 
470 


lo 


75 
75 

75 


57 
57i 
39 
Ohio 


. 


I 


I 


$100 

1883 

1,000 

1890 

1,000 

1892 

1,000 

1892 

1.000 

1.000 

1,000 

1903 

1.000 

1907 

l.ooo 

1910 

1 .000 

1913 

1 .000 

1914 

1.000 

1901 

1.000 

1885 

1.000 

1905 

1.000 

1907 

1.000 

100 

1871 

100 

50 

1878 

1.000 

1889 

1.000 

1913 

1.000  &c 

1882 

50 

1882 

1.000 

1884 

1.000 

18X8 

1.000 

RR 

100 

1909 

1,000 

1917 

1.000 

1918 

1,000 

1912 

1.000 

1913 

1,000 

1914 

1,000 

1917 

1.000 

1917 

1.000 

'1.111 

I  .  19  1.000 
lo.ooo.000 
B.  780.000 
1.379.000 
4.523.000 

.110(1 
1  .1100 

8,850.000 
2,544.000 

7.O00.000 
3.494.000 

..000 

1 .899.000 
9.8  13.000 

o.i-.iJ.OOO 


• 
5g 
4H 
4H 
4H 
4  g 
3H 
4  g 
4  g 
4  g 
4* 
4X 
3H 
5g 
4g 
iff 


Now 

A      &     (J 


V.  A 

g  A 

I   M 

M 

g  F 

J 

M 

F 

F 


M    4    N 

g  A     4     O 


J 
F 
M 


19.71  1,286  7  In  1917 
52.436.300  7  in  1917 

35,985,600  10  In  '17  F 


2,000.000 
2.000.000 
2.654.661 
3.959.650 
2.250.000i 
1.000.000 
600.0001 

15.000.000. 

3,454.000 

7,260.000 

1.500.000 

00.000 

353 .000 

390.000; 

234,000 

126.000 


6  g 

5  g 

4« 

6 

6 

6 

6g 


4 

4      1 

&    I 

Q— J 
O-J 

4 

4 
4 
4 
4 
4 
4 
4 


l)rl     1 

Oct  1 
Apr  1 
Nov  1 
Nov  1 
Aug  1 
Deo  1 
Nov  1 
Feb  1 
Aug  1 
May  1 
Oct  1 
July  1 
Feb  1 
Nov  1 


1918  2H 

1940 

1942 
1942 
1945 
1949 
1 968 
1957 
1960 
1963 
1964 
1931 
1925 
1955 
1957 


Flares  Where  Inwesl  and 
Dividends  are  Payable 

off!'-*     Plush.    Pa 
Keg  Penn  It  II,  N  Y  coup 
Penn    UK   Co..   M    Y 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

Co's office.  Pittsburgh. Pa 
Pa  RR  Co.  N   Y 
Treasurer,    Pittsburgh 
Pa  Kit  Co.  N  Y 


'July  2  1918  \*A  Wlnslow.  Lanler4Co,NY 
July  1  1918  Wi  do  do 

A'peb  1  1918  5%  Co's    Office.    Pittsburgh 
J  Jan    1  1928  do  do 

O  Jan    1  1928  New  York  Trust  Co.  N  Y 

J  Jan    11928  Guaranty  Trust  Co.  N  Y 

J  July  2  1918  3%  Union    Trust    Co.    N     Y 
J  July  1  1932  do  do 

J  July  1  1934  do  do 

J  July  1  1918  Fid  Title  4  Tr  Co.  Plttsb 


5g  J  4  D  Dec  1959  Internat  Bank.  NewYork 

5  g  M  &  N  May  1  1927  N  Y.  Columbia  Tr  Co 
(i  g  M  &  S  Men  1  1920  Internat  Bank.  N  Y 

6  M  &  N  Nov  '18-Nov  '22  Columbia  Trust  Co.  N  Y 
6  M  8c  N  Nov'18-Nov'23  do  do 

5  |M  8c  N  Nov'18-Nov,24  do  do 

5  J  &  J  July'18-July '27  do  do 

5  g  A  &  O  Oct  '18-Apr  "27  do  do 


ORGANIZATION. — This  railroad  company  completed  Its  organization 
on  Jan.  1  1917  with  $100,000,000  of  auth.  capital  stock,  per  plan  in  V.  103, 
p.  666,  844,  2429,  as  a  consolidation  of  the  following  cos .  belonging  to  the 
Pennsylvania  RR.  system:  Pitts.  Cine.  Chic.  &  St.  L.  Ry.,  Vandalla  RR.. 
Pitts.  Wheel.  &  Ky..  Anderson  Belt  Ry.  and  Chic.  Ind.  &  East.  Ry. 

STOCK. — Total  stock  outstanding  Dec.  31   19i7.  $84,860,111,  which 
embraces  $348,336  stock  liability  for  conversion  of  outstanding  securities 
of  constituent  companies. 
■>  DIVIDENDS. — Payments  (since  1900)  by  constituent  companies: 

P.C.Ch.&St.L.RyA  '02-'05.  '06.  '07-,09.  *10.  '11-'13.  '14.  "15.    16.  1917 

Preferred  (%) ]4  yrly.  4H  5  yrly.  QH  5  yrly.  2%  2^       6      3.- 

Common   (%) ( — 3  yrly. —  4  yrly.  6J4  5  yrly.  2       ...       2      5 

Vandalia  RR.—  (1906.  1907  to  1910.  1911.  1912.  1913.  '14.  '16.1917. 
Per  cent \     4       5%  yearly.        4  4         4  0    2         4 

In  Aug.  1917  and  again  on  Jan.  25  1918  paid  2H%  on  the  new  (con- 
solidated) stock.     V.  105.  p.  2543. 

BONDS. — The  Consolidated  Mortgage  for  $75,000,000.  made  In  1890  by 
the  Pitts.  Cin.  Chic.  &  St.  Louis  Railway  Co.  reserves  sufficient  bonds  for 
the  purpose  of  retiring  all  sectional  bonds  at  maturity,  at  which  time  they 
must  be  paid  off.  The  remainder  are  Issuable  for  improvements,  additions. 
&c.  They  are  guar,  unconditionally  as  to  prln.  &  int.  by  the  Penn.  Co. 
The  ten  series  are  all  equally  secured.  See  adv.  in  "Chronicle"  May  21 
1892  and  guaranty  on  bonds.  V.  96.  p.  488;  V.  97,  p.  365.  596:  V.  90.  p. 
303.  1555:  V.  91.  p.  337;  V.  92,  p.  1243;  V.  98.  p.  1461:  V.  99,  p.  199:  V.  100. 
p.  475;  V.  103,  p.  2342.     Equipment  trusts  June  1  1918,  $3,434,736. 

To  retire  the  $1,899,000  old  bonds  of  Terre  Haute  &  Ind.  (old  Vandalla 
RR.)  an  equal  amount  of  consols  of  1905  was  reserved.  See  V.  80,  p.  1243. 
1236;  V.  82.  p.  162,  630;  V.  86,  p.  1531;  V.  90,  p.  850,  915,  1426. 

EARNINGS. — 4mos.,  J1918 Gross,  $22,973,681;  net,  $1,740,070 

Jan.  1  to  April  30.         \1917 Gross,     22,983,593;  net,     4,877.965 

REPORT. — For  calendar  year  1917.  V.  106,  p.  2550. 

1917  (act.)     1916  {act.)  1915  (appr^x.) 

Gross  earnings §73,507,629  $64,036,498  $52,871,960 

Net   income $14,713,615  $15,769,036  $12,381,642 

Interest,  &c__ 10,134,021       8,903,545       7,992,920 

Additions,    &c 1,926,434  

Dividends (5)4,225,445     x3,975.181     x2, 240, 834 


Balance,  surplus $354,149         $963,875     $2,147,S86 

x  On  capital  stock  of  constituent  companies. 

Pres..  Samuel  Rea.  Phila.:  Sec.  S.  H.  Church,  and  Treas..  T.  H.  li. 
McKnight,  Pittsburgh.— (V.  106,  p.  500,  596,  607,  1040,  2550    2560.) 

PITTSBURGH  FORT  WAYNE  &  CHICAGO  RY.— (See  Maps  Penn.  RR.) 

ROAD. — Owns  from  Pittsburgh,  Pa.,  to  Chicago.  III.,  and  branch.  470 
miles.     Double  track,  470  miles. 

From  July  1  1869  leased  for  999  years  to  the  Penn.  RR.,  and  since  Jan.  1 
1918  operated  directly  by  that  company  (V.  105,  p.  2095);  rental  pays 
Interest,  sinking  fund  of  debt  and  7%  on  stock,  payable  Q.-J. 

In  1901  an  extra  dlv.  of  2%  was  declared,  on  both  stocks,  but  on  guar- 
special  stk.  only  In  case  courts  so  decide:  V.  72,  p.  821,  1188. 

CAPITAL  STOCK. — Special  improvement  stock  was  issued  to  Penn' 
RR.  for  improvements,  4c,  under  Article  16  of  lease,  which  provides  that 
the  lessor  may  issue  special  bonds  or  stock.  See  V  50.  p.  139.  and  wording 
of  endorsement  In  V.  56,  p.  774.  The  special  stock  was  In  all  respects  sub- 
ject to  the  general  or  prior  stock  and  to  "the  rights  of  holders  of  said  general 
or  prior  stock  to  have  distributed  to  them  in  quarterly  Installments  an  annual 
dividend  fund  of  $1,380,000,  free  of  all  taxes."  Of  tiie  $52,436,300  guar. 
special  stock  outstanding  Dec.  31  1917.  $48,005,500  was  owned  by  Penna. 
Co.     V.  97.  p.  865.     No  bonds  out.     V.  94.  p.  1627. 

Shareholders  approved  October   17   1917  a  plan  which  contemplated: 

(1)  increasing  the  limit  of  capital  stock  to  $100,000,000,  thus  permitting 
the  issuance  from  time  to  time  as  required  of  $27,849,414  additional  guar- 
anteed special  stock,  or  as  It  is  now  to  be  known,  common  stock,  with  divi- 
dends payable  under  lease  at  such  rate  as  shall  be  fixed  at  time  of  Issue; 

(2)  to  rename  the  guaranteed  special  stock  "common  stock"  as  above  stated, 
and  the  "original'  stock  as  pref.  stock  and  the  latter  to  continue  to  receive 
dividends  out  of  sum  of  $1 ,380,000  set  aside  annually  for  this  purpose  under 
terms  of  lease,  being  equal  to  7%  thereon  and  to  be  protected  as  stated  in 
V.  105.  p.  716;  (3)  the  distribution  of  fund  of  $1,300,000.  after  meeting 
expenses  of  recapitalization,  to  all  stockholders  other  than  Penna.  RR.  and 
Penna.  Oo.  Seo  V.  105,  p.  716.  Auth.  capita]  stock  was  Increased  to 
$100,000,000  in  Jan.  1918.  but  to  June  1918  no  change  iu  outstanding 
stock  had  actually  taken  place.     V.  106.  p.  500. 

KKPORT.— Lessee's  profit  1917-1916,  $5,322,052:  1015.  $2,269,451; 
1914.  loss,  $755,218:  1913.  profit,  $101,271:  1912,  $1,452,958;  191  1.  $1,018,- 
852:1910.  $1,574,986;  1909.  SI  .748,115:  1908,  81.563.072.— (V.  1  Of;,  p.5()0.) 

PITTSBURGH  &  LAKE  ERIE  RR.— (.See  Maps  N.  Y.  Central  RR.) 
— Owns  from  Pittsburgh,  Pa.,  to  Haselton,  O.,  65  m..  to  be  4-tracked; 
branch  lines  to  Newcastle,  Elwood  City,  &c.  Pa.,  10  m.;  total  owned,  75  m  . 
(of  which  68  m.  double  track);  48  m.  3d  and  45  m.  4th  track;  leases  Pitts. 
McKeesport  &  Yough.  (which  see),  118  m.;  Mah.  State  Line  RR.,  3  m.; 
trackage  rights  Monongahela  Ry.;  1.  m.;  Forrona  branch,  Erie  RR.,  24  m.; 
Haselton  to  Youngstown.  Erie  RR.,  3  m.;  total.  224  miles. 

U.  S.  lil!  Admin.  In  May  1  18  sanlioned  capital  outlays  Of  $8,708,197, 
and  advanced  the  company  on  account  of  rental  $1,200,000. 

In  Jan.  1910  a  99-year  trafflo  agreement  was  made  with  the  Western 
Maryland,  which  completed  July  1912  an  87-mlle  connecting  line  with  the 
Pittsburgh  4  Lake  Erie.     V.  90,  p.  237;  V.  92,  p.  874. 

The  Lake  Erie  &  Eastern  RR.,  7  miles,  extending  from  Struthers.  O.. 
on  the  main  line  of  the  Pittsburgh  &  L.  E.  northwesterly  through  Youngs- 
town, which  Is  jointly  owned  by  the  company  and  the  Mahoning  Coal  UK  .. 
was  opened  about  Jan.  15  1915.  V.  99.  p.  1911;  V.  100,  p.  399:  V.  100.  p. 
449.  V.  106,  p.  2003.  As  to  Little  Kanawha  RR.  see  caption  of  that 
company. 


3TOCK. — Operated  In  harmony  with  the  N.  Y.  Central,  which.  Dec.  31 
1917.  owned  $17,993,100  of  the  $35,985,600  outstanding  stock. 

Stockholders  voted  in  1916  to  increase  the  authorized  capital  stock  from 
$30,000,000  to  $50,000,000.  See  dividends  below.  V.  103.  p.  494: 
V.  102,  p.  1718. 

P.  &  L.  E.  owns  stock  of  Pitts.  McK.  &  Yough.  Ry.  (see  below;  stock 
and  bonds  in  Monongahela  Ry.  Co.,  which  see  above):  Mahoning  State 
Line  RR.,  $96,150;  Pittsburgh  &  Clearfield  RR.,  $107,000;  Lake  Erie  8c 
Eastern  RR.,  see  that  co. 

The  Pittsburgh  &  Lake  Erie  and  N.  Y.  Central  RR.  jointly  own  $3,112,- 
350  of  the  $3,959,650  Pitts.  McKeesport  &  Youghiogheny  RR.  stock,  and 
have  also  advanced  the  co.  $16,267,354.     V.  94,  p.  768. 

Covenants  to  pay  New  York  Central  Lines  equipment  trusts  of  1913.  its 
hare  of  the  amount  outstanding  Dec.  31  1917  being  $2,654,661. 

DIVS.— r86-'91.  ,92-,06.  '07.  '08.  *09.  '10.  '11.  '12.  '13.  '14-'16 .'17.  '18. 
Per  oent..\6  yrly.   10  yrly.  12     11     10     50     35      22     15  10    10.5- 

An  extra  dividend  of  20%  was  paid  Aug.  12  1916,  and  simultaneously 
shareholders  were  allowed  to  subscribe  at  par  for  20%  ($5,997,600)  new 
stock,  increasing  outstanding  amount  to  $35,985,600.     V.  103,  p.  494. 


EARNINGS. — 4  mos 

Jan.  1  to  Apr.  30. 
REPORT. — For  cal.  year 


J1918---Gross,  $8,676,493; 
U917-. -Gross,     7,358,146; 

1917,  V.  106.  p.  2003 


Int.   & 
Charges. 


Other 

Income. 

S 

449,721  2,122,481 
1,270,794  4,078.777 
1.033,688  2,082,697 


net  (aft.    $1,869,990 
taxes)      1,780,421 

Divs.  Balance, 

(10%).  Surplus. 
$  $ 

3,598,560  2,363,139 

3,299.280  5.322.068 

2.998.800  4.569.979 

. — Federal  Manager, 


Cal.  Gross        Net  after 

Year —     Earnings.    Taxes.&c. 
$  $ 

1917 25,621,654  7,634,459 

1916 24,043,163  11429,331 

1915 18.196.068  8.617.787 

The  total  surplus  Dec.  31   1917  was  $21,996,465 
E.  E.  Crowley.— (V.  106,  p.  500,  2003,  2649.) 

PITTSBURGH  McKEESPORT  &  YOUGHIOGHENY  RR.— (See   Maps 

New  York  Central  Lines). — Owns  from  Pittsburgh  to  Connellsvllle.  Pa.. 
,r6  70  miles;  Belle  Vernon  Jet.  to  Brownsville  Jet..  Pa..  38.52  m.:  branches. 
21.00  m.;  leases.  2.00  m.;  total,  118.22  m.,  of  which  95.22  miles  double  tr'k. 

LEASE  — Leased  to  Pittsburgh  4  Lake  Erie  RR.  for  999  years.  Rental 
is  6%  on  the  stock,  principal  and  Interest  of  the  Pittsburgh  McKeesport  & 
Youghiogheny  bonds  being  guar,  by  Pitts.  &  L.  Erie  and  Lake  Sh.  &  Mich. 
Sou.  (now  N.  Y.  Central  RR.)  companies,  the  guaranties  being  endorsed  on 
the  share  certificates  and  bonds.  The  guaranty  of  the  stock  Is  on  the  ex- 
press condition  that  the  holder  shall  accept  par  for  the  same  on  July  1 
1934  See  wording  of  guaranty  In  V.  56.  p.  774.  Stock  authorized. 
$4,000,000;  first  mortgage  bonds  authorized.  $2,250,000:  second  mortgage 
bonds  authorized,  $1,750,000.  Profit  to  lessee  in  1917,  $1,948,350.  and 
in  1910  $3,239,548,  one-half  payable  to  the  New  York  Central  RR.  Co. 

The  Pitts.  &  Lake  Erie  and  Lake  Shore  Sc  Mich.  Sou.  (now  N.  Y.  Central 
RR.)  offered  jointly  to  purchase  the  stock  at  $65  per  $50  share:  $3,112,350 
acquired  up  to  Dec.  31  1917.—  (V.  94.  p.  768:  V.  106,  p.  818.) 

PITTSBURGH  &  SHAW.HUT  RAILROAD.— Owns  from  Erie  June. 
Brockwayville,  Pa.,  to  Freeport.  Pa.,  104  miles  (8^j  miles  into  Freeport 
completed  earlv  in  1917).  As  to  relations  with  Pittsburgh  Shawmut  8c 
Northern  RR.  in  July  1917.  seo  V.  105.  p.  820. 

The  U.  S.  RK.  Administration  in  Mav  191S  sanctioned  impt.  outlays. 
189;  equipment,  $116,914. 

BONDS  AND  NOTES.— In  1910  sold  $4,000,000  of  an  authorized  $12.- 
000,000  of  50-vr.  5%  g.  bonds,  callable  at  105;  ann.  s.  f.,  $100,000.  beg 
Dec  1914.  The  bonds  are  secured  on  the  94.59  m.  in  operation;  also  pledge 
of  $11,953,000  of  $14,491,000  Ref.  4s  and  $58,000  of  $164,000  Pitts.  S.  8c 
Nor.  1st  5s  outstanding,  pledge  of  entire  $3,606,362  Allegheny  River  Min- 
ing Co.  stock.  Total  bonds  issued  Oct.  1917.  $11,000,000,  of  which 
$3  1"4.000  were  then  outstanding,  $546,000  have  been  canceled  by  sink- 
ing fund  and  $7,000,000  pledged  as  collateral  (see  below). 

The  S  1 ,500.000  first  lien  coll.  trust  3-year  6%  gold  notes  were  paid  off  at 
maturity  on  Mav  l  1917  (V.  103.  p.  1703). 

Under  plan  of  refinancing  May  1  1917.  $8,760,000  10-year  5%  Trust 
Notes  were  authorized,  of  which  $7,260,000  were  Issued  together  with  com- 
pany's si, 500, 000  one-year  5%  trust  notes,  to  provide  for  bills  payable  and 
demand  notes  then  outstanding  also  to  provide  for  cash  payments  on  car 
trust  dated  April  1  1917.  These  $7,260,000  10-year  notes,  which  in  June 
1917  were  held  bv  the  owners  of  the  property,  are  understood  to  be  secured 
by  pledge  of  $7,000,000  of  the  company's  1st  M.  5s  of  1909  and  $3,000.- 
000  1st  M.  bonds  of  Allegheny  River  Mining  Co.  and  other  miscellaneous 
investment  securities.  The  remainder  ($1,500,000)  of  the  10-year  notes 
were  reserved  to  retire  the  $1,500,000  1-year  issue  due  in  May  191S;  but 
in  March  1918  Si  .500,000  2-year  notes  were  sold  to  take  up  the  latter. 

The  two-year  Coll.  Trust  Notes  are  secured  by  120%  of  their  par  value  In 
high-class  marketable  collateral,  the  market  price  of  which  is  to  be  main- 
tained at  120%.     See  list,  V.  104.  p.  1899;  V.  106.  p.  1231. 

i;  \KXINGS. — 1  mas.,  /1918.. .Gross,  $381,379;  net  (before         $35.9,8 
Jan.  1  to  Apr.  30.         \l917--Gross,       371,497;       taxes)  125,674 

INCOME  ACCOUNT. — For  11  months  ending  Nov.  30  1917: 


Gross  11  months ...$1,067,154 

Oper.  exp.,  incl.  taxes 833.80" 


Net  earnings $233,347 

Other  income $925,178 

In  the  calendar  year  1917  th 
Co 


Total  net,  as  aforesaid $1.15S.525 

Deduct  int.  on  bonds 508,898 

Rents  &  oth.  fixed  charges.       144.098 


.   Bal.,  surplus $505,531 

company  and  the  Allegheny  River  Mining 
all  the  securities  of  which  are  owned  bv  the  railroad  CO.)  showed  .com- 
bined net  earnings  or  $2,127,743,  while  the  combined  fixed  cha  rges.were 
$878,857,  leaving  a  surplus  of  $1,2 IS, 886. 

DIRECTORS. — E.  F.  Searles  (Chairman),  Theo.  P.  Shonts.  Wm.'Shil- 
laber  (Vice-chairman).  John  Hubbard,  Edwin  E.  Tait,  Herbert  G. 
Gates,  D wight  O.  Morgan,  John  S.  Porter,  Nathan  L.  Strong,  L.  G.  Bon- 
stein.  A.  O.  Griffith,  R.  E.  Ball.  W.  W.  Morrison.  F.  11.  Davis,  C.  B.  Alex- 
ander, i:.  I\  Settles.  S.  A.  Van  Dervecr,  F.  A.  Schmidt. 

Gen.  Mgr.  under  I*.  S.  Govt.,  D.  C.  Morgan  Kittinning,  Pa. —  (\  .  10 
p.  1231.) 
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RAILROAD  COMPANIES 
[  For  abbreviations.  <fec  see  notes  on  first  page] 


Miles 
Road 


Date 
Bonds 


Par 

Value 


}     Amount     1 
Outstanding' 


Rate 

% 


When 
Payable 


Pitts  Shaw  &  No — Receivers'  certs  A&  B.call  at  par- 
Receiver's  oertlnoates  V.  102,  p.   977 x 

Central  N  Y  &  Western  RR  1st  M 

First  mortgage  gold  $12,000,000 Eq.xo' 

Refunding  mortgage  gold  $15,000,000 

Car  trust  (receiver's)  due  $11,000  semi-annually.  _x 
Pittsburgh  &  Susquehanna  RR — 1st  M  g  red  105 
Pittsburgh  Virginia  &  Charleston — See  Pennsylvania 
Pittsburgh  &  West  Virginia  Ry — 

New  common  stock  par  $100  a  snare 

Pref  stock  6%  (p  &  d)  cum  after  1920;  call  105  &  div 

West  Side  Belt  1st  M  g UPlx 

do         Equip  ctfs  Ser  "A"  due  42  M  &  43M  s-a  c 

do     Equip  tr  ctf  Ser  "13"  due  $75,000  s-aFP.c* 

Pittsburgh  Term  RR  &  Goal  Co  1st  M  s  fd-CPi.xc* 

Pittsburgh  &  Western — See  Baltimore  &  Ohio  RR 

Pittsb  Westmoreland  &  Somerset — See  Cambria  & 

Pitts  Youngst  &  Ash— Com  stk  $5,900,000  7%  guar. 

Preferred  stock  7%  guaranteed  $9,100,000 

Consol  mtge  sinking  fund  1%  not  drawn F.xc* 

First  General  mortgage  $15,000,000  goldsf-.Ce.xo* 
Portland  &  Rochester— See  Boston  &  Maine  RR 
Portland  &  Rumford  Falls  RR— Stock  $1,000,000.-. 
Portland  &  Rumford  Falls  Ry — Stock  8%  guaranteed 

Cons  (now  1st)  M  $1,000,000  gold... OB.zo' 

Debentures  sinking  fund  gold  $350.000 zo 

•  Collateral  trust  bonds  $500,000  sinking  fund s 

Debenture  bonds  guar  p  &  I  by  end  by  Me  Cen  RR 

Portland  Term  Co — P  Un  St  bds  (not  M)  ser  A&B  g  s  f 

Portl  Term  Go  new  M  $10,000,000  g  gu  (texWxc'&r* 

One-year  notes  guar  p  &  i  by  Me  Cent  RR 

Port  Reading — 1st  M  g  guar  by  old  P  &  R.-PeP.xo'&r 
Potom  Fred  &  P— 1st  M  g  red  105  since  Deo  "09-PeP. 


20 


RR 


1917 
1916 
1892 
1899 
1902 
1910 
1913 


$  .000; 

1.000 
1 .000; 
1.000 
1,000 
1.000 
100  &c 


Text  I  1897 

...  1916 

...  1917 

Text  1902 


Pittsb  urghRR. 

138    

138    

1887 
1908 


$1,700,000 
875.000 
733,000 
164.000 

14.491,600 

55.000 

362.500 


30,500,000 

9,100.000 

379,000 

680.000 

1.350.000 

3.495.000 


6g 

6 

5 

5g 

4  g 

5 

5g 


Last  Dividend 
and  Maturity 


'19 


Semi -an.  Aug-Sept 

M  &  S 

J  &  J  Jan    1  1943 

F  &  'A  Feb    1  1949 

F  &  A[  Feb   1   1952 

J  &  D  Dec  "18-Deo'20 

J  &  J  July  1  1943 


Places  Where  Interest  anil 
Dividends  are  Payable 


5g 
5 
5 
5g 


2,100.000 
9.089.000 
1.562,000 
4.316.000 

1.000,000  See 
2,000.000 

884. 0001 

350.000 

500.000 

300.000 

300,000 
4.500,000 

750,000 
1.500.000 

390.000 


7 
7 
5 
4g 

text 
S 

4g 
4  g 
4 
4 
4 

4g 
5 

5g 
4  g 


Columbia  Trust  Co..  NY 
do  do 

In  default 

Feb  1905  lnt  last  paid 
do  do 

Columbia  Trust  Co.  N  Y 

See  text 


June  1  1918  1 
M  &  SSeptl  1937 
M  &  S15  Sept  '18-Mar'26 
A  &  O  Oct  "18-Apr  '27 
J       &    J  July  1  1942 


Q— M 

Q— M 

M     &     N 

J      &     D 


June  1  1918  \% 
June  1  1918   1H 
Nov  1  1927 
June  1  1948 


See    text  See  text 

Q— F     May  1  1918  2% 
M     &    NlNov  2  1926 
A  Aug  1  1927 


& 
& 
& 
& 

St. 
(?) 
A 
& 


Feb  1  1924-34 
June  1  1935 
J  &  J  1927  to  '29 
July  1  1961 
Sept  15  1918 
Jan  1  1941 
June  1  1949 


Pittsb'h,  Colonial  Tr  Go 
N  Y,  Blair  &  Co;  &  Pitts 
Fidelity  Trust  Co,  Phlla 
Colonial  Trust  Co,  Pittsb 


Treasurer,  Pittsburgh 
do  do 

Pennsylv  RR  Go,  N  Y 
do  do 

Portland.  Me 
Portland.  Me 
Old  Colony  Trust,  Boston 
Portland,  Me 

do 

do 
Portland ,  Me  and  Boston 
N  Y.  Boston  &  Portland 
Portland,  Me 
Reading  Terminal.  Phlla 
PennCofor  Ins,  Ao.  Phlla 


PITTSBURGH  SHAWMUT  &  NORTHERN  RR.— Owns  a  road  ex- 
tending from  bituminous  coal  fields  in  Elk,  Jefferson  and  Armstrong 
counties.  Pa.,  northerly  to  Wayland,  N.  Y.,  a  distance  of  152  miles,  with 
branches.  Total  now  operated,  205  miles.  The  allied  Pittsburgh  &  Shaw- 
mut  RR.  (which  see  above)  has  constructed  a  line  running  through  extensive 
coal  fields  (large  areas  being  owned  by  those  identified  with  the  enterprise) 
to  Freeport,  in  Pittsburgh  district. 


Leased — 
Clarion  River  Ry 

Trackage — 

Hyde  to  Brock  way  vllle.  Pa 

Wayland  to  Wayland  Jct.,N.Y 
St.  Mary's,  Depot  to  Junction 
Brockport  to  Horton  City .  Pa. 


Miles. 
12.00 

6.17 
1.26 
0.42 
2.41 


Owned —  Miles. 

Wayland.  N.  Y..  to  Hyde.  Pa.144.59 

Prosser  toOlean.N.  Y 9.01 

Kasson  to  Hazlehurst,  Pa 4.81 

Paine  Jet.  to  Cardiff .  Pa 12.08 

Brown's  Run  Branch 1.54 

Leased — 

Moraine  to  Hornell.  N.  Y 10.38 

Total  operated 204.67 

REORGANIZATION.— On  Aug.  1  1905  Frank  Sullivan  Smith  was  ap- 
pointed receiver.     V.  101,  p.  208;  V.  92.  p.  188;    V.  96,  p.  864. 

Receiver's  certificates.  V.  92,  p.  323.  396;  V.  101,  p.  208,  213.  449; 
V.  102.  p.  977;  V.  105,  p.  389.  In  June  1914  $525,000  3-yr.  5%  certifi- 
cates were  deposited  as  collateral  for  loan  used  to  pay  off  certifs.  of  like 
amount  due  June  1  1914.  V.  98,  p.  1920:  V.  104,  p.  2236.  Car  trusts  of 
1907,  V.  86.  P-  169.  As  to  suit  touching  receiver's  certificates,  see  V.  101, 
p.  2145;  V.  106,  p.  930-    Loans  and  b  lis  payable  Dec.  31  1916,  c510,388. 

The  $5,836,000  old  firsts  of  1899  exchanged  for  the  bonds  of  1902  have 
not  been  canceled.     V.  75,  p.  291. 

In  1917  there  were  still  outstanding  $733,000  5%  bonds  of  1892  of  the 
former  Central  N.  Y.  &  Western  RR.,  the  holders  of  which  claim  as  regards 
the  67  miles  of  road  extending  from  Wayland  to  Angelica.  Hornell  to  Mo- 
raine, and  Olean  to  Bolivar,  "the  priority  of  the  lien  of  said  bonds,  or  of 
the  mortgage  securing  the  same,  or  of  the  judgment  or  decree  of  foreclosure 
of  the  latter,  to  the  lien  of  the  bonds  [and  also  the  receiver's  certificates  of 
the  Pittsburgh  Shawmut  &  Northern  RR. 

In  Jan.  1918  the  foreclosure  sale  of  this  piece  of  road,  sought  by  the 
Pacific  Impt.  Co.  as  owner  of  $650,000  of  the  bonds  of  1892,  was  deferred 
by  the  Court,  but  the  railroad  was  required  to  give  bonds  for  $400,000  to 
protect  the  Impt.  Co.  from  loss  arising  from  the  delay.  See  V.  106. 
p.   190;  V.   105.   p    812. 

Protective  committee  for  P.  S.  &  N.  bonds.  Howard  Bayne.  Chairman; 
A.  N.  Hazeltine,  Sec,  60  Broadway,  N.  Y.  In  April  1916  a  majority  of 
each  class  of  bonds  had  been  deposited  with  Columbia  Trust  Co.  as  deposi- 
tary.    V.  102.  p.  438.     For  causes  delaying  reorganization,  V.  105.  p.  389. 

Committee  to  protect  receiver's  certificate-;,  Charles  A.  Austin,  Chair- 
man; John  A.  Burns,  Secretary.     V.  106,  p.  930. 

RAILROAD  EARNINGS.— 4  mo;.,  Jan.  1  to  Apr.  30: 

1918.-.   ... Gross,  $451,087;  net  (before  def.$120. 116 

1917 Gross,    437,385;  taxes)   def.36,792 

REPORT. — Receiver's  statement  In  July  1917  was  In  V.  105,  p.  812. 

For  year  endiug  Doc.  31  1916.  gross,  $2,034,995;  net.  after  taxes. 
$241,005;  other  Income,  $307,302;  interest  on  bonds.  &c.  $186,089; 
rentals,  &c.  $422,294;  bal.,  def.,  $60,076.  For  1917,  gross,  $1,230,926; 
net  def\.  after  taxes.  1219,713. 

Acting  Pres.  and  Receiver,  Frank  S.  Smith,  60  Wall  St.,  See  directors 
of  Pitts.  &  Shawmut  above.— (V.  105.  p.  389.  812;  V    106.  p.  190,  930.) 

PITTSBURGH  &  SUSQUEHANNA  RR.— See  V.  106.  p.  1578. 

PITTSBURGH  TERM.  RR.  &  COAL  CO.— See  Pitts.  A  W.  Va.  Ry. 

PITTSBURGH  &  WEST  VIRGINIA  RY.— Owns  road  extending  from 
a  connection  with  Wheeling  &  Lake  Erie  Ry.,  near  Jewott.  O.,  easterly 
to  Pittsburgh.  I'a..  about  60  miles;  also  connection  with  Penna.  Oo..  and 
extensive  terminals  at  Pittsburgh,  and  the  entire  $14,000,000  stock  of  Pitts- 
burgh Terminal  RR.  &  Coal  Co.,  with  Its  equity  In  15.000  acres  of  coal 
lands  In  Allegheny  and  Washington  counties.  Pa.      V.  101    p.  44. 

ORGANIZATION.— Incorporated  In  Penn.  and  W.  Va.  lu  Apr.  1917  as 
successor  of  Wab.  Pitts.  Term.  Ry..  foreclosed  per  plan  in  V.  103,  p.  940; 
V.  104,  p.  74,  258.  The  plan  assured  to  the  uew  company;  (a)  Complete 
Independence;  (b)  ownership  of  all  stock  and  consols  of  the  Pitts.  Term.  R  14 
&  Coal  Co.  (the  "Coal  Company"):  (c)  reduction  of  fixed  Int.  chargas,  incl 
subsidiaries,  from  $2,783,252  to  $261,103.  The  old  1st  M.  bondholders 
were  required  to  pay  an  assessment  of  30%  ($9,070,000.  underwritten  by 
8utro  Bros.  &  Co.  and  II.  P.  Goldschmldt  A  Co.).  In  order  to  discharge 
receivers'  certificates.  Judgments.  &c.  and  meet  the  costs  of  reorganiza- 
tion, and  received  In  all  30%  pref.  stock  and  100%  common.  V.  103.  p. 
2080.     The  new  company  took  possession  on  Apr.  1  1917.     V.  104.  p.  1388. 

STOCK. — The  new  prof.  6%  (p.  Ad.)  stock  wll  I  be  cum.  after  Jan.  1 
1921:  it  is  subject  to  redemption  on  90  days'  notice  al  lo.y;  and  <li\>. 
Both  stocks  were  listed  on  \.  Y.  Stock  Exchange  In  1917.     V.  104,  p.  1490. 

Dividends  on  prof,  stock  Sept.  1  1917  to  June  I  I9is.  both  inclusive. 
<3%  P-  a.  (1>A%  Q.-M.). 

An  Initial  semi-annual  dividend  of  3%  was  paid  Dec.  31  1917  on  the 
$14,000,000  stock  of  the  Pittsburgh  Terminal  RR.  &  Con  I  Oo.,  a  subsidiary , 
and  a  further  dividend  <>r  the  same  amount  was  i > > ■  r i  June  1918  The 
Pitts.  &  \V.  Y.'i .  Kv.  <'(>..  as  Mil"  owner,  received  the  entire  $840,000. 
V.  106.  p.  290.  As  to  improved  status  ol  iffalrs  in  Ipril  1918,  see  A  106, 
P.  LI 

BONDS.  Ac. — The  new  company  has  made  no  bonds.  The  undisturbed 
obligations  Include:  Pitts.  Term.  RR  A  Goal  Oo.  1st  M.  5s  of  1902.  due 
July  1  1942  (see  V.  105.  p.  1618):  $3.01-1.000  guaranteed  by  West  Side  Bolt 
RR.  (V.  78.  p.  703);  West  Side  Melt    RR     1st  M     6s,  $379,000. 

Equipment  certificates.  Series  "A."  of  West  Side  Belt  RR.,  V.  102.  p. 
1164.     Series  "B,"  v.  lot .  p,  L286. 

EARNINGS.— Incl.  West  Side  Belt  RR.  April  .V  I  mo*  to  Apr.  30  1918: 
/tor.  '18.     4  MOB      IS  Apt     '18       I  Mot      is 


<;ross  earnings 
Net,  after  I  i\e, 
Other  income. 


$237,875 

$63.1  I  I 

->r,.r,:u 


$805,1  i  I 

$1 16.448 

190.824 


( iru.v  income. 

Deductions 

Net     income     . 


$119.,- II. 

19.512 
$100,234 


$307,2;  2 
68  23  I 
$239,039 


(2)  Cal.  Yrs.—      1916.  1915.                                         1916. 

Gross  earns. .$1,927, 562  $1,317,362  Gross  income.    $774,531 

Net,  aft.  taxes      663.218  333,366    Interest,  rents, 

Other  income.      111.313  102.920!     imp'ts.  &c_      337.369 


1915. 
$436,286 

353.194 


Gross  inc..    $774,531      $436,286!      Surplus $437,162        $83,093 

OFFICERS. — W.  H.  Coverdale,  Chairman  and  V.-Pres.;  H.  E.  Farrell, 
Pres.;  H.  F.  Baker,  Vice-Pres.  &  Gen.  Counsel;  H.  C.  Moore,  Treas. 
F.  H.  Harvey,  Sec'y. 

Executive  Committee. — Haley  Flske,  V.-Pres.  Metropolitan  Life  Ins.  Go.; 
Richard  Sutro,  of  Sutro  Bros.  &  Co.;  James  O.  Chaplin,  W.  H.  Ooverdale 
and  J.  B.  Dennis,  of  Blair  &  Oo. 

Director*. — W.  H.  Coverdale.  Halev  Flske.  W  R.  Nicholson.  J.  B. 
Dennis,  Richard  Sutro,  Eugene  V.  R.  Thayer.  Walter  L.  Haehnlen  of 
Charles  Fearon  &  Co.,  Phila.;  James  C.  Chaplin,  Ernest  Stauffen  Jr, 
A.  S.  Wing,  Arnold  L.  Scheuer,  H.  E.  Farrell  and  Geo.  P.  Schmidt. — (V. 
106.  p.  2011,  2230,  2451,  2560.) 

PITTSBURGH  YOUNQSTOWN  &  ASHTABULA  RY.— Owns  Kenwood, 
Pa.,  to  Ashtabula  Harbor,  0.,  99  miles;  NHes  to  Alliance  Junction,  O.,  25 
miles;  Homewood  to  Wampum  Juno..  6  miles;  Lawrence  June,  to  New 
Castle.  3  miles;  Bessemer  Branch,  5  miles;  trackage.  1  mile.  Total.  139 
miles.  Pennsylvania  Company  owns  $5,774,600  of  the  pref.  stock  and  also 
the  $2,100,000  common.  Leased  to  the  Pennsylvania  Co.  for  999  years 
from  July  1  1910,  the  rental  to  cover  all  charges,  maintenance  and  7% 
dividends  on  both  classes  of  stock,  the  cost  of  betterments  to  be  represented 
by  stock  or  bonds  bearing  such  rate  of  dividend  or  Interest  a<>  may  be 
satisfactory  to  the  lessee.  On  Jan.  1  1918  lease  was  transferred  to  Penn. 
RR.  Co.     V.  90,  p.  915,  1364;  V.  92,  p.  1243. 

BONDS.— First  Gen.  mtge.  bonds  of  1908.  $15,000,000  auth..  of  which 
$4,316,000  outstanding,  $231,000  having  been  canceled  by  sinking  fund. 
The  Ohio  P.  U  .  Commission  in  June  1918  was  asked  to  authorize  $453,000 
additional  40-year  bonds.  V.  106,  p.  2560;  V.  105,  p.  73;  V.  87.  p.  416; 
V.  97,  p.  729;  V.  98,  p.  1538,  1994;  V.  99,  p.  50. 

EARNINGS.— In  1917,  gross,  $7,982,892,  net.  $1,351,655  profit  to 
lessee,  $274,224.— V.  105,  p.  73;  V.  106,  p.  2560). 

PORTLAND  &  RUMFORD  FALLS  RR.— Leases  for  1.000  years  from 
April  1  1907  the  Portland  &  Rumford  Falls  Ry.  and  the  Rumford  Falls  & 
Rangeley  Lakes  RR..  together  extending  from  Oquossoo,  Me.,  to  Rumford 
Junction.  90  miles, wlthbianctito  Livermore  Falls.  10  miles:  total.  100  miles 
Lease  provides  tor  Interest  on  bonded  debt  of  two  companies  and  8%  on 
$2,000,000  stock  of  P.  &  R.  Palls  Ry.  and  2%  on  $300,000  stock  of  the  R  F. 
A  Rangelev  Lakes  RR.  The  company  Is  Itself  leased  to  the  Maine  Central 
RR.  V.  84,  p.  868:  V.  85.  p.  922.  Has  $1,000,000  auth.  stock.  Divi- 
dends, 6%  per  annum  since  1907.  Of  the  $2.73  1 .000  bonds  of  the  R.  F.  & 
R.  L.  RR  and  P.  &  R.  F.  Ry.,  as  above,  $434,510  were  in  sinking  funds  In 
April  1918;  debentures  of  1915.  see  V.  102,  p.  773. 

PORTLAND  TERMINAL  CO. — Owns  railroad  property  In  the  cities  of 
Portland.  South  Portland  and  West-brook;  sub-leases  from  Maine  Central 
the  property  belonging  to  the  Portland  &  Rumford  Falls  RR.  and 
Portland  A  Ogdenshurg  Ry.  Furnishes  terminal  facilities  at  Portland 
(Including  passenger  and  freight  stat4ous,  wharves,  coal-dlscnarglng 
plants,  shops  and  yard  facilities)  for  the  Maine  Central  ami  Boston  \  Maine, 
Owns  22.8  miles  and  cases  S._>7  miles  of  track.  2d,  3d  *  4th  tracks  owned, 
11.53  ni.:  leased  4.21  m.;  yard  tracks  and  sidings, owned,  5'">  71  m.:  leased. 
12.80  miles.  Trackage  rights  051  mile.  V.  95.  p.  1202.  Formerly 
Portland  Union  Ry.  Station  Co.  V.  92.  p  1566.  The  tenant  comnanles 
pay  In  proportion  to  use  all  costs  of  maintenance  and  operation.  Stock, 
$1,000,000     all    owned    bv    Maine  Central 

rj.  s,  i;  R    Administration  May  1918  sanctioned  capita)  outlays  $285,684. 

BONDS,  ETC.— The  Boston  A  M.  and  Maine  Cent.  Jointly  guarantee  the 
$300,000  bonds  of  1887  89  V.  93.  p  940.  Trie  first.  4s  of  191 1  ($10,000.- 
000  auth.  Issue;  Fidelity  Trust  Co..  Portland.  Me.,  trustee) .  are  guaranteed 
by  Maine  Central,  prln.  and  Int.;  the  unissued  $5,500,000  are  reserved  for 
extensions  and  Improvements  at  not  exceeding  ©net.      V    95.  n    1  $32.   1  104. 

in  1917  $750,000  note3  due  Sept.  15  1918  were  issued,  guaranteed  p.  A  i. 
by  Me    Cent.  RR.     \  ,  L06,  i».  1  i 

PORT  REMHNO.  RR  — Owns  21.16  miles  of  road,  completed  Sept.  1802. 
from  Port  Reading  Juno  ,  N.  J.,  to  coal  piers  on  Staten  island  Sound;  sid- 
ings and  laterals.  50.20  miles;  total,  71 ,86  miles.  Capital  stock  authorized, 
$2,000,001):  par.  $100.  all  owned  by  Reading  Oo  .  11.555.000  being  deposited 
under  Its  general  mortgage  of  1897  and  $445  000  under  Its  Jersey  Gentral 
collateral  mortgage.— (V.  55.  p.  544.  639.  680.) 

POTO>i\C  FREDERICKSHURO  &  PIEDMONT  RR— (3  Ft.  Qauoe.)  — 
Fredericksburg  to  Orange.  Va..37  6  miles.  Stock  auth.  $1 ,460,000;  out 
June  30  1913,  $446,600;  par,  $100  Of  the  first  gold  4s.  $300,000  Is  re- 
served for  Issue  on  vote  or  stockholders  V  89.  n.  470.  For  voar  ending 
Dec.  31  1917.  gross.  $59,414  net  income  $20,724  charges,  $15,900  bal., 
sur.    *l  824       Pres     Geo    w     Richards,  Fredericksburg  Gilbert 

u    Shelton.     Office,  Fredericksburg,  Va.    -(V.  89,  p    170 .  \    06.  p.  1123.) 

PROVIDENCE  &  WORCESTER  RR.— Owns  from  Providence.  R.  T..  to 
Worcester.  Mass  ,  44  miles,  of  which  5  miles  are  owned  Jointly  with  Hoston  A 
Providence;  branches  7  miles;  total  owned  51  miles.  .Inly  1  1892  leaded  for 
99  years  at  10%  per  annum  on  stock  to  N   Y    N   H.  A  H.  — (V.  105.  p.  2457.) 

PUEBLO  UNION  DEPOT  &  RR.— Owns  union  passenger  station  at 
Pueblo.  Colo.,  with  2.69  miles  of  track  and  sidings.  Stock  auth.,  $300,000: 
outstanding.   140,600;     nne-itflh   being  owned   by  each   of  the   tenant   roads, 

Denver  a  Rio  Orande,  Atch.  Ton.  a  Santa  i>.  Oolorado  a  Southern. 
Missouri  Pacific  and  Chlo.  Rock  Island  A  Pacific  which  contribute  $4,000 
yearly  to  a  sinking  fund  to  redeem  bonds.  Latter  are  purchasable  at  not 
to  0X0000!  105  and  Int.  Operations  nre  nil  at  co-it  for  benefit  of  tenant  lines. 
Operating  expense!  for  year  ending     Dec.  31   191,.  Int.  and  t-ncs. 

$29,7X5;  outside  revenues.  $23.51  I:  bal.,  charge.!  to  tenant  lines. 
Sec.  A  Treas..  A.  8.  Booth.  Pueblo.  Oolo. 
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Potosl  &  Rio  V«  OVa  call  HOO.xc* 

Provldenci  ■  Haven 
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.  •)"„  oumulatlve  110, 000,000 
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Raleigh  &  Charl— 1st  prior  llen|bcls  g  red  text  guar .xo~ 

Consol  mtge  bonds  $  1,000,000  g  guar  red  text xo 
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Rnritan  River   RR— Stock  $1,000,000  auth 

First   mortgage  sold zc 

Reading  Belt — 1st  M  guar  p  &  I. kv 

Reading  &  Columbia — 1st  consol  M  g PePkv 

Debentures o 

Debentures 

Reading  Company — Common  stock 

First  preferred  stock  4%  non-cumulative 

Second  preferred  stock  4.%  non-cumulative 


a  Includes  $78,000  held  alive  by  sinking  fund  June 


Milei 


Date 

Bonds 


Par 

Value 


Outstanding 


Hale 


When 
Payable 


Last  Din 
and  Maturity 


re  Interest  ana 
'.(lends  are  Payable 


40 
AHar 
artfor 
61 
61 


1  SOS 
tford 
d 

1807 


2.69 

O'l     1913 
286H     1012 


...     1002 
rd  Air    Line 


*i.ooo    a*30o.ooo       e  e 


\     4     OOot    1  1018 


9d 
43 

I'JIJO 

1900 



1909 

"22 

1889 

8 

1900 

1912 

1877 

'.'.. 

1912 

30  191 

5. 

100 

l.ooo 
100 

100 

100 

1.000 

Ry. 
200  Ac 
200  &o 


500 

100 

1 .000 

1,000 


1.000 

1  000 

2.9J 

,603 
6.420 

•yon 
'.000 


10 

4 

5  g 
4 


0— M     June  30  MS 
A      4      OOot     1   1847 
\f     &      S  ->ept  ! 
J      &.    DJunu  1  Wills 
1      &      J  I'erpetual 


82  Beaver  St.  New  York 


-    mailed 
nil  ,,  j'rov.  RI 

Metropolitan  1  r  Co.  N  y 


41 


3.r)0.000         4  g 
200.000  See  text. 


London  and  Toronto 
.  July  2  l>.»0fl  2«  Checks    mailed 
.  Apr    1  1014  2%  do 

J  Jan    11952  Office,   165   B'way.   N 


A  Feb 
A  Feb 


1  1950 
1  1956 


350.000         6  g      VI 
040.000  8in-15  lb  J 


1.000 


50 
50 

60 


400.000  6  g      J 

760.000  4          VI 

850,000,  4  g      VI 

1,000.000  6          / 

150.000  6         lM 

70.000.00U  8  In  1917 

2S.000.000  4 

42,000.000  4 


&    N  May  1  1939 

&.     J  Apr  1  1918, 

&     J  Jan    1  1939 

&      8  Sept  1  1950 

&     8  Men  1  1962 

&,    D  Dec  1  1917 

St.     8  Mcb  1  1962 

Q— F     Aug  8 '18  2% 

Q— M     Sept  12    18    1% 

Q—  J      July  11  19181% 


Baltimore.  Tr  Co    Md 
do  do 


See  text 
2J4  Jersey  City 

New  Jersey  Title  O  &  Tr 
Heading  Terminal.  Phils, 

do  do 

Interest  not  paid 


Reading  Terminal.  Phlla 
do  do 

do  do 


PUOET  SOUND  &  WILLAPA  HARBOR  RY.— The  5%  5-year  trust 
gold  certlfs.  are  secured  by  the  entire  stock  of  the  company  under  an  agree- 
ment providing  that  the  St.  Paul  shall  purchase  the  stock  at  par  on  June  1 
1918  unless  the  certificates  are  sooner  redeemed. — (V.  96,  p.  1700.  1839.) 

QUEBEC  CENTRAL  RY.— V.  103.   p.  1688;  V.  105,  p.  2180. 

QUEBEC  &  LAKE  ST.  JOHN  RY.— Owns  Quebec  Can.,  to  Roberval  on 
Lake  St.  John,  190  miles,  with  branches  Chambard  to  Chlcoutinl,  51  m., 
and  La  Tuque  Jet.  to  La  Tuque,  40  m.:  Gasford  branch,  5  H  m.:  total, 
286X  m.  V.  94.  p.  279.  1186.  Controlled  by  Canadian  Northern  Ry. 
V.  98.  p.  1600.  1607.     Stock  outstanding.  $4,524,000. 

As  to  debenture  stock  see  Canadian  Northern  Ry.  (bond  table)  above 
and  also  see  V.  94,  p.  279,  1186.— (V.  96,  p.  361.) 

QUEBEC  MONTREAL  &  SOUTHERN  RY.— Owns  St.  Constant  Jet. 
to  main  line,  Napierville  Jet.  Ry.,  Que.,  1.40  miles;  St.  Lambert  to  For- 
tiersville.  Que.,  109.69  m.;  Bellevue  Jet.  to  Noyan  Jet.,  80.19  m.;  total, 
192.18  miles.  Napierville  Junction  Ry..  also  owned  by  Del.  &  Hudson, 
operates  from  Rouse's  Point  to  St.  Constant  Jet.,  27. 0B  miles. 

Stock  authorized,  .$2,000,000;  outstanding,  $1,000,000.  all  owned  by  the 
Del.  &  Hudson.  Certificates  of  indebtedness,  $6,000,000.  For  year  end- 
ing June  30  1916.  gross,  $383,654;  exp.  &  taxes,  $479,834:  other  in- 
come, $231,492;  charges,  $259,655;  deficit,  $124,342.— (V.  103,  p.  2346.) 

"QUEEN  &  CRESCENT."— Common  name  for  Cln.  N.  O.  &  Texas  Pac. 
Ala.  Gt.  Sou..  New  Orl.  &  N.  E.,  Ala.  &  Vicks.  and  Vlcks.  Shreve.  &  Pac. 

RAHWAY  VALLEY  RR.— Owns  Aldene.  N.  J.,  on  Central  RR.  of  New 
Jersey,  to  Roselle  Park  on  Lehigh  Va'ley  RR..  and  Summit,  on  the  Del. 
Lack.  &  West..  10  miles.  V.  83,  p.  380.  In  1915  was  operated  under 
lease  by  Rahway  Valley  Co.  (stock  paid  In,  $9,900;  debt,  none);  rental. 
$9,200  p.  a.  In  June  1916  bonded  debt,  $72,000;  floating  debt,  $423,985. 
V.  80.  p.  1720. 

Stock  auth.,  $400,000;  outstanding,  $213,200.  Bonds  auth.,  $400,000 
1st  25-year  5s  due  July  1  1931.  Of  the  bonds,  $328,000  with  $164,000  stock 
were  at  last  accounts  deposited  as  collateral  for  notes  payable.  For  year 
ending  June 30  1916  (R.  V.  Co.),  gross,  $44,652;  net,  $2,974;  baL.def..  $159. 
In  1914-15,  gross,  $32,849;  not.  $2,165.  Pres.  of  R.  V.  Co.,  C.  J.  Witten- 
berg. Springfield,  N.  J. —  (V.  90,  p.  699.) 

RAILROAD  SECURITIES  CO.— Owns  $9,200,000  Illinois  Central 
stock,  of  which  $8,000,000  pledged  for  its  interest  certfs..  Interest  at  4% 
(cumulative)  being  payable  if  received  from  dividends  on  the  shares  pledged, 
the  stock  Itself  being  deliverable  to  the  holders  of  the  certificates  at  maturity 
unless  the  option  to  call  at  105  is  in  meantime  exercised.  V.  74,  p.  937.  1039. 

Union  Pacific  on  Dec.  31  1916  owned  $3,484,920  com.  and  $1,936,900 
pref.  6tock.  Dividends  on  pref.,  1902  to  Apr.  1  1914.  both  IncL.  4%  yrly. 
(paid  A.  &  O.);  none  since.  V.  99.  p.  1131.  On  com..  3K%.  1905;  1906. 
2H%.— (V.  99.  p.  1131.) 

RALEIQH  &  CHARLESTON  RR.— Owns  Lumberton,  N.  O.,  to  Ma- 
rlon. S.  C,  43  m.  V.  81.  p.  1241.  1437.  Owns  stock  of  Marion  &  South- 
ern RR..  19  miles.  Stock  outstanding  June  30  1914.  $574,500.  all  owned 
by  Seaboard  Air  Line  Ry.     V.  95.  p.  892. 

Of  the  bonds  (Baltimore  Trust  Co..  Bait..  Md.,  trustee),  $350,000 
are  1st  mtge.  prior  lien  4s  and  $1,000,000  consols,  the  first  ten  coupons  on 
the  latter  to  be  paid  In  cash  up  to  4%  as  earned,  the  balance  In  10-year  6% 
Interest-bearing  scrip,  with  Interest  payable  semi-annually  and  subject  to 
oall  at  par.  Of  the  consols,  $350,000  are  reserved  to  retire  the  prior  liens 
and  $450,000  for  future  extensions  and  Improvements.  The  Seaboard  Air 
Line  guarantees  all  of  the  bonds.     V   95,  p.  892.;   V.  83.  n.  97. 

Year  ending  Dec.  31  1917  (incl.  Marion  &  Southern  RR.),  gross,  $100,- 
814;  not.  after  taxes,  $25,897;  interest,  &c.  $37,905;  bal..  dof.,  $12,008. 
Pres.,  W.  J.  Harahan,  Norfolk,  Va.;  Sec.  &  Treas.,  Robert  L.  Nutt,  Ports- 
mouth, Va. — (V.  95,  p.  892.) 

RAPID  CITY  BLACK  HILLS  &  WESTERN  RY.— Owns  Rapid  City. 
So.  Dak.,  to  Mystic,  35  miles.  Incorporated  early  In  1909  as  successor  of 
Missouri  River  &  Northwestern  purchased  at  receiver's  sale  by  the  old  bond- 
holders. V.  88.  p.  1254.  Stock  authorized,  com..  $450,000.  all  outstanding- 
§ret.  5%  cum.,  $250,000.  of  which  $233,000  pref.  outstanding;  par.  $100. 
tock  In  5-year  voting  trust.  Of  the  1st  30-year  5s  (total  $750,000  auth.). 
redeemable  at  105  on  and  after  Nov.  1  1919.  $350,000  have  been  Issued; 
remainder  reserved  for  extensions  and  Improvements.  Payment  of  Interest 
was  deferred  until  Nov.  1914  by  bondholders  so  that  earnings  might  be  used 
In  improving  road.  One  coupon  was  paid  In  1915:  one  in  1916  and  another 
paid  May  1  1017.  and  also  Nov.  1  1917;  none  paid  Mav  1  1918.  For  year 
ending  Dec.  31  1917,  gross,  $87,193;  net,  $25,215;  int.,  rentals,  &c,  $22,851; 
bal.,  sur.,  $2,364.  Pres..  Geo.  E.  Macombor,  Augusta,  Me.;  Soc,  Charles 
E.  Iloyt,  South  Norwalk,  Conn. 

RARITAN  RIVER  RR.— South  Amboy  to  New  Brunswick.  N.  J..  13 
miles;  branches,  9  miles;  total,  22  miles.  Stock  auth.,  $1,000,000.  In 
year  1915-16  outstanding  stock  was  increased  from  $440,000  to  $540,000 
on  account  of  additions.  In  Dec.  1916  $100,000  additional  capital  was 
iisuod  for  investment  account  made  or  to  be  made. 


DIVS.  (%)— I  '06.  '07.  '08. 
(Fiscal  years)  \  5X     6 


'09.  '10.'lltoJuly'16.       '17  1918 

5H     5       7    8%(J.&.T.)     12K%     2H.2J4- 
Dec.  191b,  8%  extra;  1917,  Jan.,  5%,  and  Dec.  12%  extra. 


LATEST  EARNINGS.— (1917 Gross.  $711 ,130;    net  (aft.    $247,564 

11  mos..  Jan.  1  to  Nov.  30.11916 Gross,     545.297;     rents)        174.192 

„ ,X?.a-,r  ending  Doc.  31  1917,  gross,  $772,104;  net,  $354,951;  other  income. 
S4.,5t8:  int.  on  bonds,  $20,000;  taxes,  rentals,  &c.  $100,892:  div.  (10%), 
Sbb.500;  bal.,  sur.,  $172,137.  Pros.,  Wm.  G.  Bumsted;  Treas.,  Chas.  U. 
Sisson. —  (V.   101.  p.  289.) 

READINQ  BELT  RR.— Belt  railroad  7.78  m.  In  length  around  Reading. 


Pa.;  2d  track.  6.38  m."  V.  71. 


p.  751.     Stock.  $750,000.  all  owned  by 


Reading  Company.     Road  leased  to  Phlla.  &  Reading  Ry.  for  999  year» 
from  July  1  1902  for  Int.  and  taxes  and  4%  on  stock. — (V   74.  p.  1090.) 

READINO.  &  COLUMBIA  RR.— Owns  Columbia  to  Sinking  Springs.  Pa.. 
40.22  m.;  branches.  13.81  m.:  operates  Marietta  June,  to  Chicklee.  61.16  m.; 
total  operated,  60.19  miles.  Stock,  $958,373  (par  $50) .  of  which  $788,200  . 
together  with  $200  1st  mtge..  $698,000  1st  consol.  4s  and  $1,000,000  deben- 
tures of  1917  and  $150,000  new  debs,  of  1962.  are  owned  by  Reading  Co., 
all  except  $3,200  stock  and  $653,000  2d  M.  bonds  deposited  under  Its  general 
mortgage.  Stockholders  on  Feb.  28  1912  authorized  $850,000  new  1st  M. 
60-year  4s,  to  be  guaranteed  by  Reading  Co.  and  used  to  refund  the  $650,000 
1st  M.  4s  and  $200,000  of  the  $350,000  2d  6s.  the  remaining  $150,000  2d  5s 
being  made  debentures.  V.  93.  p.  1789;  V.  94.  p.  632;  V.  95.  p.  833.  Year 
1915-16,  gross,  $37,011;  net.  $7,573.  1914-15.  gross,  $367,791;  net. 
$53,118;  other  Income,  def..  $3,825;  int..  taxes,  &c.  $175,837;  lmpts.. 
$12,091;  bal..  def..  $121,365.— (V.  94.  p.  632.) 

READINd  COMPANY— PHILADELPHIA  &  READINCJ  RY.— (See 
Map.) — The  Phlla.  &  Reading  Ry.  operates  In  connection  with  the  great 
anthracite  coal  properties  of  the  Philadelphia  &  Reading  Coal  &  Iron  Co.  In 
the  Schuylkill  region,  Pennsylvania,  a  system  of  roads  centering  at  Phila- 
delphia, extending  to  Hazleton  and  Wllllamsport  on  the  north  and  westerly 
to  Harrlsburg,  Shlppensburg  and  Gettysburg,  In  Pennsylvania,  and  Wil- 
mington, Del.,  on  the  south;  also  easterly  In  N.  J  to  Atlantic  City  and  Cap6 
May  on  Atlantic  Ocean  and  to  Port  Reading  on  N.  Y.  Harbor,  viz.; 

Lines  owned  in  fee —  Miles.  1  Miles 
Phil,  to  Mt.  Carbon.  &c,  and  Reading    Belt    RR 7.8 

branches . 128.65  '  Philadelphia  &  Frankford  RR'     2.6 

Lebanon  Valley  branch 61.03  j  Allentown  Terminal  RR 3.3 

Lebanon  &  Tremont  branch..  51. 46   Mount  Carmel  RR 5.8 

Mahanoy  &  Shamokln  branch.  90.54   Phila.  Wllm.  &  Bait.  RR 8.9 


Schuylkill  &  Susq.  branch 53.2 

West  Reading  branch 1.80 


Total  (2d  track,  187  miles). .386.75 
Lines  leased — (See  each  Co.). 

Colebrookdale   RR 12.8 

East  Pennsylvania  RR* 35.8 

Allentown  RR» 4.4 

Little  Schuylkill  Nav.  &.  RR.*.  31.8 
Mine  Hill  &  Schuy.  Haven*...  70  3 

New  York  Short  Line. 9.4 

Mt.  Carbon  &  Pt.  Carbon  RR.'     2.6 

Mill  Creek  &  Mine  H.  RR.* 5.9 

Schuylkill  Valley  Nav.  &  RR.'  17.5 

East  Mahanoy  RR.* 11.3 

Shamokln  Sun.  &  Lewlston* 32.1 

Phlla.  German.  &  Nor.  RR.»..  21.5 

Chestnut  Hill  RR.* 4.0 

Catawlssa   RR.* 104.0 

Nortlstown  Juno.  RR 0.3 

Norrlst.  &  Main  Line  Conn 0.6 

North  Pennsylvania  RR.* 87.3 

Delaware  <fc  Bound  B.  RR.* 31.0 

Schuylkill  &  Lehigh  RR.* 50.0 

Phlla    Har.  &  Pitts.  RR.* 47  0 

Wilmington   &   North.    RR.*..  89.9 
Phila.    &   Reading  Term     RR.     1.2 


Plymouth  RR 9.9 

Swedesford  Bridge  Co _        .3 

Tot.  leased  (2d  track  34. 3).. 705. 7 
Entire  stock  owned — 

Chester  &  Delaware  RR 5.7 

Rupert    &   Bloomsburg 1.6 

Mlddlet'n  &  Hummelst'n  RR..     6.6 
Tamaqua  Hazleton  &  N.  RR..  10.4 
Controlled — 

Central  RR.  of  New  Jersey 634.7 

Reading  &  Columbia  RR* 60.2 

North  East  Penn.  RR.* 25.6 

Phlla.  &  Chester  Valley  RR.*..  24.0 
Atlantic  City  RR.  &  branches.  170 .2 
Catasauqua  &  Fogelsvllle  RR**31.7 
Gettysburg  <5e  Harrlsburg  Ry.*    41.6 

Perklomen  RR.* 38.2 

Phlla   Newtown  &  N.  Y.  RR.*.  22.2 

Port  Reading  RR  * 21.2 

Pickering  Valley 11.2 

Stony  Creek  RR 10  2 

Williams  Valley  RR 11.0 

Miscellaneous  roads 14.0 

(•See  this  company  )  

Total  controlled 1.12  6  3 

Trackage 34.46 


Total  system  Dec.  31  1917  (second  track,  872.5  miles).. .2,218.8 

From  the  company's  docks  at  the  extensive  terminal  at  Port  Richmond 
it  operates  a  line  of  steamers  and  barges  In  coastwise  coal  traffic  and  pro- 
vides berths,  with  elevators,  grain-drier  and  accommodations  tor  several 
trans-Atlantlo  steamship  lines,  new  ore-unloader  and  concrete  dook 
capacity  COO  tons  per  hour.  In  Jan.  1901  control  of  Central  RR.  of  New 
Jersey  was  acquired  (V.  72.  p.  86.  340.  392.  676;  V.  73.  p.  847). 

ORGANIZATION. — The  Philadelphia  &  Reading  RR.  (chartered  April 
4  1833)  and  the  P.  &  R.  Coal  &  Iron  Co.  were  sold  In  foreclosure  Sept.  23 
1896  and  reorganized  per  plan  In  V.  61.  p.  1109.     See  V.  64.  p.  709. 

The  "Reading  Company"  In  the  reorganization  acquired  the  security 
holdings,  real  estate,  equipment,  dn..  of  the  old  Phlla.  &  Reading  RR.  Co.: 
also  the  $20,000,000  stock  and  $20,000,000  bonds  of  the  Phlla.  &  Reading 
Ry.  and  the  $8,000,000  stock  of  the  Coal  &  Iron  Co  The  right  to  mine 
coal,  given  by  charter.  Is  protected  Dy  State  Const,  of  1873      V.  82.  p   393. 

The  U.  S.  Supreme  Court  on  Dec.  16  1912  in  the  Govt. suit  (1)  dismissed 
the  charge  of  combination  and  conspiracy  In  restraint  of  trade  against  the 
company  and  other  anthracite  coal  companies  and  coal-carrying  roads: 
(2)  held  that  the  Temple  Iron  Co.  is  an  Illegal  organization  and  should  be 
dissolved:  and  (3)  also  held  Illegal  the  arrangement  under  which  the  coal 
companies  pay  the  Independent  operators  for  coal  at  the  mines  65%  of  sell- 
ing price  at  tidewater.  See  V.  95.  p.  1684.  1652;  V.  96.  p.  286.  554,  1090. 
1557.  The  U.  S.  District  Court  on  July  31  1915  hold  that  the  company  and 
Its  subsidiaries,  had  not  violated  either  the  Sherman  Law  or  the  commodi- 
ties clause  of  Commerce  Law.  The  Government  has  appealed.  V.103,  p. 11 19; 
V.  101.  p.  85.  929.  1465.  1807;  V.  96.  p.  1425;  V.  97.  p.  668;  V.  99.  p.  821. 

Property  of  Reading  Company,  $310,531,093  Dec.  31  1917. 

Railway  equipment  leased  to  Railway  Co 

Real  estate  not  appurtenant  to  railroad 

Sea  tugs  and  barges  leased  to  Railway  Co 

Leased  equip..  $11,010,401;  uncompleted  equip.,  $927,668 

P.  &  R.  Ry.  stock,  $42,481,700  (auth.  issue  increased  to  $45. 

000.000  in  April  1911)  and  bonds,  $20,000,000,  par 

Philadelphia  &  Reading  Coal  &  Iron  stock  at  par 

Miscell.  securities,  incl.  $14,504,000  stock  Cent.  RR.  of  N.  J.. 

Mortgages  and  ground  rents  at  par 

Int.  in  Phila.  &  Reading  Coal  &  Iron  above  securities  owned.. 

Claims  against  other  companies,  &c 

Cash  and  current  assets . ... 


$44,690,498 

16,893,121 

3.634.025 

11,938,069 

62,481,700 
8.000,000 

78,375,042 
232,312 

71,122,949 
6.378.767 
6.784,609 
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RAILROAD  COMPANIES 

[For  abbreviations,  <*r..  s»v  nutrs  on  first  pace] 


Miles      Date 
lionds 


Par 
Value 


Reading  Company  IConchideA) — 

Gen  M  |13&,000.000  kr  I  f  uot  subj  to  call.Ce.xo'ftr   Text 

Jcrv.  oil  trust  mtge  k'  red  105.  PeP.xo*4r         

Philadelphia  Subway  M  J3.ioo.ooo  gold  ..Pel'  kv 
wiim  vv  \i.r  nth  hr  oft*  g  red  iir,  fV  73.  p  340)  UP  xr 

Equip  tru   l  Ser  T  Mi, (1(10. (Mill  duo  .">'  ;   s-a PP 

do      do    Bar  G  $9,000,000  due  5%  a-a PeP 

Old  Phila  &  R  HU  (now  By)  -/tonus  UmlerlytngUeri  eral  M 

I  lelaware  River  Terminal  purch  money  M  gold.  _xo*        

Delaware  River  Term  ext  purch  money  M  gold.xo*       

■  Mortgage  loan  of  1868  gold  extended  1893  .  kvc4r  148 
simp  M  irold  ext  '07  (see  V  66.  P  870)  g.  PeP.  kvc4r  325 
BConsol  mortgage  5s  ext  1897  (V  65.  p  278).  kvo4r  327 
■Terminal  mortgage  gold  (see  V  64.  p  85)  ..kvo'&r        

■  Philadelphia  City  Subway  Loan  gu  $3,000,000-  kv 

■  Philadelphia  &  Reading  Coal  &  Iron — 

zCol  s  f  gold  loan  iRRi  guar  extended  In  1902  -kv 
Rensselaer  &  Saratoga — Stock  8%  guar  D4H  (end)        192 

First    mortgage,    Interest    rental zo*4r  79 

Richmond  Fredericksburg  &  Potom — Com  stook 

Dividend  obligations  (same  dlv  as  oommon  stook)..        

Stook  guar  7%  exoept  $19,300  guar  6%..- 

Consolidated   mortgage  $500,000  gold.-.Ce.xo'ir         82 

General  mortgage  $4.000,000 r        

Rich  &  Meek— First  M  $315,000  gold  (V  69.  p  391)  -  .0  31 

Richmond  &  Petersburg — See  Atlantic  Coast  Line  RR 
Rich-Wash  Co— Coll  trust  gold  guar  red  lOS.Njro'&r 

Rio  Grande  Junction — Stock 1       

First  mortgage  gold  guaranteed Ceao 


Amount 
Outstanding 


Rate 
% 


When 
Payable 


Last  Dividend 
and  Maturity 


'  Where  Int'-rest  and 
Dividends  are  Payable 


Wote. — General  mortgage  of  1897  reati'res  that  the  R 
1  Excludes  $783,000  in  treasury  Reading  Co  Dec  31 


62 

ending 
1917 


1897  ll.OOO&C 
1001  1.000 

1907  

ipon        i.ooo 

1916  

1917  _  _ - 

ortgage  of  1897. 


1892 
1892 
1868 
1873 
1882 
1891 
'94-'98 

1892 


1.000 
1 .000 
1.000 

"600  ~4o 
1.000 


,.(100 

122.217,000 

Ifi  000 

None  I  Iir 

31   L9 

500.000 

634.000 

2.696.000 

9.328,000 

5.767,252 

8,500,000 
(i  13 .500 


1871 


1 .000 
100 
1.000 
100 
100 
100 

1890  1.000 

1903     Various 
1898  1.000 

03-'12  1.000  4o 

100 

1889  1.000 


41  J 
4  g  A 
3H8F 
4  v 


6g 

5g 
5K 
4( 
4  g 
5g 
3H 


a 

4 

4 

Q— M 


J  Jan  1  1997 
C)  Apr  1  1961 
A  Feb   1  1957 


/J  P  Morgan  4  Co,  N  Y 

I      and    l'litla 


When  rlr/twn         ntr«r<l  Tnut  Co.  Phlla 
July  '18-July  26  Philadelphia 

July  '18-Jan  '27  do  do 


M  4  N  May  20  1942 

J  &  J  July  1  1942 

A  d>  O  Oct    1  1933 

A  4  O  Apr   1  1947 

M  4  S  Mch  1  1937 
Q— F     May  1  1941 

J  &  J  To  1922 


900.000  4  g       F 

10,000.000         8  J 

2.000,000         7  M 

1.316.900  9  In  1917  J 

3.600,100  9  In  1917  J 

500.400  9  In  1917  M 


500.000 
2.680.000 
315.000 

10,000.000 
2,000.000 
2,000,000 


4H  g  A 

3H  A 

4  g  M 

4g 


Co  an  d  Readln  g  Coal  4  Iro 


5g 
n  Co  sbal 


A  Feb   1  1932 

J  July  1  1918  4% 
N  May  1  1921 
D  June30'18  4H% 
D  June.30  1S4  H% 
N  -May  1  1918  4>* 
O  Apr   1  1940 
O  Apr   1  1943 
N  Nov  1  1948 

D  June  1  1943 

..  Mch  5  1916  5% 

D  Deo  1  1939 


Guarantee  Trust  Co.  Phil 
do  do 

Reading  Terminal,  Phlla 
do  do 

do  do 

Prov  Life  4  Trust.  Phlla 

City  Treasury 

Reading  Term  Bldg.  Phil 
Del  4  Hudson  Co,  N  Y 

do  do 

Richmond,  Va 

do 

do 
N  Y.  PhUa  or  Richmond 
Richmond 
J  P  Morgan  4  Go 

New  York  Trust  Co,  N  Y 
/Maltland,  Coppell  4  Co, 
\     52  William  St.  N  Y 


1  be  respo  nslble  for  all  old  bonds  marked  s  above 


Property  of  P.  &  R.  Coal  &  Iron  Co.,  $98,509,081  Dec.  31  1917. 

Coal  lands  owned,  with  improvements,  &c $61,762,366 

Timber  lands  owned,  $843,828;   New  York  and  Eastern  depots, 

$840,775;    Western  depots.  $1,996,391;    coal  on  hand  and 

other  current  assets.  &c.  $18.835,684 22,516,678 

Stocks  and  bonds  of  (and  loans  to)  companies  controlled,  nearly 

all  of  which  are  collateral  for  loans  created  prior  to  1896 9,889,094 

Liberty  Loan  bonds  ($3,035,171),  &c 4,341,012 

SINKING  FUND. — Whenever,  In  any  year,  a  dividend  Is  paid  on  the 
stock,  an  amount  must  be  paid  simultaneously  to  the  trustee  equal  to  5 
cents  per  ton  on  all  coal  mined  by  the  Coal  4  Iron  Co.  during  the  preceding 
year.  If  the  aggregate  of  dividends  so  declared  exceeds  that  sum;  otherwise 
■uoh  lesser  sum  as  shall  equal  the  dividends  so  declared.  Under  this  pro- 
vision general  mortgage  4s  (not  callable)  were  purchased  and  canceled  as 
follows  1900  to  1910  $4,860,605:  1911.  S468.000:  1912.  S517.000-  191* 
$516,000;  1914,  $537,000;  1915.  $480,000;  1916,  $449,000;  1916-17,  $506,000 

STOOK. — Reading  Co.  has  the  right  to  convert  the  2d  pref.  stock  Into 
one-half  first  pref.  and  one-half  common  stock.     See  V.  64.  p.  709. 
DIVS.—  '01.  '02.  '03.  '04.  '05.     '06-'09.  ,10-,12.   '13  to  3rdquar'18. 

First  pref... %(  4       3       4       4       4       4  yrly.  4  yrly.     4  yrly.     (Q— M) 
Second  pref.%4   0       0       IX  4       4       4  yrly.  4  yrly.     4  yrly.     (Q— J) 
Oommon  ___%  I  0       0       0       0       3H  4  yrly.  6  yrly.     8  yrly.      (Q— F) 

BONDS. — The  General  Mortgage  4s  (abstract.  V.  64.  p.  612)  are  secured 
by  a  2d  mtge.  and  pledge  of  all  properties  and  securities  embraced  In  the 
reorganization,  and  also  all  other  property  acquired  thereafter  by  use  of  the 
new  bonds.  The  mtge.  Is  also  sub)eot  only  to  the  bonds  for  which  reserva- 
tion Is  made,  based  upon  properties  or  securities  of  all  the  lines  of  railroad 
owned.  Including  the  Phlla.  &  Reading  Ry.  Co.  proper,  352  m.;  various 
leasehold  lines.  642  m.;  all  the  property  of  the  Coal  &  Iron  Co.  or  the 
securities  thereof;  a  large  amount  of  rolling  stock,  &c.  Also  a  first  lien 
upon  a  majority  of  the  stock  of  various  companies  owning  453  miles  of  rail- 
road, and  also  on  various  bonds — list  in  V.  64,  p.  613,  709.  Of  the  $135.- 
000,000  4s  of  1897,  there  were  on  Dec.  31  1917  $28,918,000  reserved  to  take 
up  old  bonds,  $8,361,000  had  been  canceled  by  sinking  fund,  $4,004,000 
were  in  the  treasury  and  $93,717,000  were  in  hands  of  public.  See  V.  104, 
p.  765;  V.  77,  p.  2099;  V.  84,  p.  221;  V.  91,  p.  1630;  V.  92,  p.  323. 

Improvement  mortgage  6%  bonds  of  1873  due  Oct.  1  189V  were  extended 
at  4%  for  50  years  from  April  1  1897,  payable  In  U.  S.  gold,  and  guaranteed 
principal  and  interest  by  the  Reading  Co.  V.  64,  p.  470;  V  65,  p.  516. 
The  consol  5s  of  1882  for  $5,766,500  were  also  extended  at  4%  till  March  1 
1937,  the  Reading  Co.  and  the  Coal  4  Iron  Co.  becoming  responsible.  See 
V.  65.  p.  870.  for  contract      V    65.  p    152.  870 

Terminal  mortgage  bonds,  see  V   64.  p.  85.  and  V.  60.  p.  732. 

For  ten-year  sinking  fund  loan  see  Jan.  1895  "Supp."  The  bonds  were  In 
1902  oxtended  to  Feb.  1  1932  at  4%,  being  guar,  by  the  Reading  Co.. 
and  sinking  fund  reduced  to  $30,000  yearly.     V.  72.  p.  242;   V.  74.  p.  206. 

The  Philadelphia  Subway  Loan  of  1894-98  Is  payable  after  10  years  from 
date  In  20  annual  Installments,  to  secure  which  $500,000,  bearing  Interest. 
has  been  deposited,  and  $100,000  yearly  Is  being  set  aside  In  monthly  In- 
PtaOments.  See  V.  58,  o  1110:  V.  62  n  950:  V  63  p  881-  V.  71.  n.  758, 
Railway  Co.'s  Phila.  Subway  3  Ms  of  1907  are  Issuable  from  time  to  time  up 
to  a  total  of  $3,100,000  to  reimburse  the  company  for  installments  of  one- 
half  of  the  city  loan  and  interest  as  paid;  entire  $2,437,000  issued  was  in 
P.  &  R.  Ry.  treasury  Dec.  31  1917.     V.  81,  p.  1437;  V.  85,  p.  731. 

The  Jersey  Central  collateral  trust  bonds  (.$23,000,000  present  issue)  are 
seoured  by  deposit  of  $14,504,000  Cent.  RR.  of  N  J.  (cost  $23,200,000)  of 
the  $27,436,800  stock  outstanding.  $1,495,000  Perklomen  stock  and  $440,- 
000  Port  Reading  RR.  stock,  the  remainder  of  the  $45,000,000  auth.  being 
reserved  to  acquire  the  minority  stock  of  the  Central  Co.  They  are  callable 
on  anv  Int    dav  at  10^  4  let       See  abstract    v    72.  n    487'    V    73.  p    84? 

Equipment  trust  Series  F,  dated  Jan.  1  1916,  covers  equipment  described 
in  V.  103,  p.  122;  total  auth..  $6,000,000;  on  Dec.  31  1917,  $1,400,000, 
held  by  Heading  Co.,  none  outstanding.  Series  G  covers  equipment  men- 
tioned in  V.  106,  p.  1786;  $9,000,000  auth.;  none  outstanding  Dec.  31  1917. 

GENERAL  FINANCES. — The  U.  S.  RR.  Administration  May  191S 
sanctioned  railroad  improvement  outlays  of  $13,380,387;  equip.,  $11,532,- 
276.     V.  106,  p.  2194. 

LATEST  EARNINGS. — From  Jan.  1  to  April  30  (1  mos.)  results  were: 
4  Mos.  P.  &  R.  Ry. Coal  A  Iron Reading  Co.  All  Cos. 

to  Gross.  Net.  Gross.  Net  Net  Total. 

Apr.  30—        $  $  $  S  $  $ 

1918 21,932.563   1,047.470   16,868,432   1,033,159  2.384,165    1,101.791 

1917 20,867,490  5.295,720  14,581,530  1,575.897  2,307,296  9.178.913 

Charges  (all  cos.) — (1918 15,748,000;  balance,  deficit,     11,283,206 

I  months.  11917 5,352,000;  balance,  surplus,     3,826,912 

ANNUAL  REPORT. — Year  now  ends  Dec.  31.  Report  for  18  months 
ended  Dec.  31  1917,  In  V.  106,  p.  1786.  1787. 

Years  ending  June  30 —  18  Mos.  to    — Years  end.   June  30 — 

Dec.  31     17.  1916.  1915. 

Railway  company — Receipts $97,792,614  $57,298,393  $16,714,821 

Expenses  (including  railways,  &c.)..  69.009.392     31,385,319     32,287,078 

Net  earnings.. $28,783,222  $22,913,074  $14,427,743 

Other  income,  &c 1,297,047  431.352  510.124 

Total  net  income $30,080,269  $23,344,426  $14,937,867 

Coal  &  Iron  Co. — Receipts $73,031,165  $36,603,759  $30,086,512 

Expenses 64,454,059     35,163.065     29,889,570 

_  Net  earnings.. $8,577,006     $1,440,694         $196,942 

Reading  Co.— Net  income 13.588,922       9.055,349       9.27(i.si;7 

Net  earnings  all  companies.. $52,246,197  $33,840,469  $24,411,676 

Fixed  charges,  taxes  &  sinking  fund.. $29, 168, 441   $16,814,001   S15.680.377 

Divs.  on  first  pref.  (4%  p.  a.). 1,680.000        1,120,000        1.120.000 

Divs.  on  second  pref.  <A%  p.  a.) 2,520.000       1.680,000        1.680,000 

Divs.  on  common  (8%  p.  a.) 8,400,000       5,600,000       5,600.000 

Surplusfor  year  (all  companies). ..$10. 477.756     $8,626,468         $331,299 


Coal  Production  in  1917 —    Lands  Own  Controlled.      Other.  Total. 

P.  &  R.  Coal  &  Iron  Co. (tons)   9,026,780     400,274     2,090,849     11,517.904 
Tenants  (tons) 1,173,926     126,875      1.300,801 


Total  1917,  cal.  year 10.200,707     527,149     2,090.849     12,818.705 

Total  1916,  cal.  year 9,345,663     330.975     1,564,585     11.241,223 

OFFICERS  OF  READING  CO.— Pres.,  Agnew  T.  Dice;  V.-P.,  Geo. 

Ziegler;  Sec,  Jay  V.  Hare;  Treas.,  H.  E.  Paisley;  Comp.,  W.  H.  White. 
Directors. — Henry   C.    Frick,    E.    T.    Stotesbury,   Joseph   E.    Widener, 

W.   K.   Vanderbilt,   W.   L.   Kinter,   Henry  P.   McKean,   Daniel   Willard, 

Geo.    F.    Baker,    Isaac    Hiester.     Office,    Reading    Terminal,    Phila.     V. 

106,  p.  1786,  2230. 

Federal  Manager  P.  &  R.  Ry.  Co.,  Charles  H.  Ewing. — (V.106,p.2650.) 

RENSSELAER  &  SARATOGA  RR.— (Sea  Map  Delaware  <b  Hudson.)— 


Leased —  Miles. 

Albany  to  Waterford  Junction 12 

Schenectady  to  Saratoga 22 

Vermont  Line  to  Castleton,  Vt 7 


Road  owned —  Miles. 

Troy  to  Lake  Champlaln 72 

Fort  Edward  to  Caldwell 15 

Eagle  Bridge  to  Rutland,  Vt 63 

LEASE. — Leased  In  perpetuity  May  1  1871  to  The  Delaware  4  Hudson 
which,  Deo.  1916.  owned  $800,000  of  stock;  rental,  8%  on  the  Btock  and 
Interest  on  bonds.     Guaranty  on  stock.  V.  56.  p    773. 

RICHMOND  FREDERICKSBURQ  &  POTOMAC  RR.— Owns  from  Rich- 
mond, Va.,  to  Quantlco,  78. 65  miles,  double-tracked;  James  River  branch. 3. 27 
m.;  leases  Connection  RR.  In  Richmond,  1.21  m.;  trackage  James  River  to 
Clopton,  4.55  m.;  total,  87.68  m.  The  dividend  obligations  carry  no  voting 
power.  Richmond  4  Petersburg  Connection  RR.  stock  of  $140,000  re- 
ceives 8%  dividends  under  lease.  The  R.  F.  4  P.  RR  guaranteed  stock  li 
secured  by  mortgage.     Tax  settlement  Jan.  1913.  V.  96.  p.  203. 

The  Richmond-Washington  Co.  (see  below)  In  1901  took  over  $947,200 
of  the  $1,316,900  common  stock,  the  road  being  operated  as  part  of  "union" 
lne  hv  Rich.  Fred.  4  Potomac  officials.     V.  74.  d    149. 

The  U.  S.  RR.  Admin,  in  May  1918  sanctioned  capital  outlays  of  $1,946,- 
212. 
DIV.  on  stock  and  dlvl-1  '95    '96.  '97.  '98.  '99.  '00-'04.  '05-'16.         1917. 

dend  oollgatlons   -%J  7       7       6H    7       7     8  yrly.    9  yrly.  9 

•Also  In  Jan.  1907  25%  In  dividend  obligations,  and  In  Feb..  1916  50%  In 
same  on  both  stocks  and  dividend  obligations.     V.  102,  p.  610;  V.  83,p.  1525. 

BONDS.— Of  the  gen.  3  Hs  of  1903  due  April  1943  ($4,000,000  author- 
ized!.  $3,500,000  were  Issuable  for  double-tracking  and  Improvements  (of 
which  $2,680,000,  outstanding) ,  la  owned  Dy  Richmond- Washington  Co.  and 
pledged  under  Its  mtge.  (V.  81,  p.  1178).  the  remaining  $500,000  being  re- 
served to  retire  the  consol    4Hs  at  maturity.     See  V.  77.  p.  2388.  2391. 

LATEST  EARNINGS.— J1917.. Gross.  $1,631,722;  net  (bef.  $583,063 

4  mos.,  Jan.   1  to  April  30. 1 19 16. .Gross,     1,514,902;      taxes),      646,570 

For  12  months  from  \1917..Gross,  $5,249,406;  net  (aft.  $1,451,300 

Jan.  1  to  Dec.  31.  \1916-.Gross,    3,721,201;    rents),     1,320.954 

REPORT.— Year  ending  June  30  1916.  gross.  $3,325,719;  net.  $1,379.- 
574;  other  income,  $165,345;  charges.  $520,550;  bal.  applicable  to  divs.. 
&c,  $1,024,369.     Pres..Wm.H.  White.  Richmond,  Va. — (V.  102,  p.  609.) 

RICHMOND-WASM1NQTON  COMPANY.— Controls  a  ••union"  line. 
Washington,  D.  C,  to  Richmond,  Va  ,  115  miles.  In  the  joint  Interest  of  the 
following  roads,  viz.:  the  Pennsylvania  RR.,  Baltimore  4  Ohio  RR..  Atlan- 
tic Coast  Line  Co.,  Southern  Ry..  Seaboard  A.  L.  Ry.  and  Ches.  4  O.  Ry., 
each  of  which  owns  1-6  of  the  $2,670,000  capital  stock.  Divs.  In  1902.  3%l 
1903  to  1905,  lncl..  4%  yearly;   1906  and  1907.  none;   1908  to  1917.  4%. 

Incorporated  on  Sept.  5  1901  and  acquired  $947,200  of  the  voting  capital 
stock  of  the  Richmond  FrederlcbsVirg  &  Potomac  RR  and  the  entire  stook 
of  Washington  So.  Ry.,  Long  Bridge  to  Quantico.  36  miles.  The  U.  S.  RR. 
Admin,  in  May  1918  sanctioned  capital  outlays  of  S 109.8S2  ou  this  last  line. 

The  collateral  trust  4s  of  1903  ($11,000,000  auth.  issue;  are  guaranteed, 
lolntly  and  severally,  prln.  and  Int..  bv  the  six  roads  named  above.  Of  the 
bonds,  $10,000,000  (Ser.  A  to  E)  have  been  sold.  V.  77.  p.  629.  695;  V.  78. 
p.  584,  1393;  V.  84.  p.  932.  This  collateral  consists  of  S2. 680. 000  Rich- 
mond Fred.  &  Potomac  gen.  Sy2s,  $947,200  common.  S828.800  dividend 
obligations.  $4,000,000  Washington  Southern  1st  4s.  $4,000,000  stock 
(being  entire  isues  of  latter).  See  form  of  guaranty,  V.  77.  p.  2391;  V.  81. 
p.  1178.  Cal.  year  1917,  int.  on  investments  and  deposits.  $599,738;  int.. 
taxes.  &c,  $411,616;  div.  (6%).  $160,200;  bal..  sur..  $27,921.— (V.  84. 
p.  932.) 

RIO  fJRANDE  JUNCTION  RY.— Owns  road  Rifle  Creek,  Col.,  to  a  con- 
nection with  the  Denver  4  Rio  Grande  at  Grande  Jet..  62  miles.  This  Is  a 
connecting  link  In  the  standard-gauge  route  between  Oeden  and  Denver 
and  Colorado  Springs.  Leased  by  Colorado  Midland  Railway  (foreclosed) 
and  Denver  &  Rio  Grande  at  30%  of  gross  earnings  which  companies 
jointly  and  severally  guaranteed  the  bonds,  prin.  and  int.  The  Denver  & 
Rio  (iraiulo  Dee.  31  1917  owned  S1.95S.300  of  the  $2,000,000  capital  stock. 
V.  105.  p.  2457;  V.  95,  p.  1542;  V.  97,  p.  888. 

Bondholders'  Committee. — In  view  of  court  decision  holding  the  D.  *  R.  G. 
RR.  liable  for  about  $34,000,000  on  account  of  old  West  Pac  Ry.  guaranty 
deposits  of  the  1st  Mtge.  5s  of  1889,  are  requested  by  L.  Edmund  Zacher. 
J.  Herbert  Case.  Edw.  O.  Delafleld,  with  E.  S.  Blagdon  Sec..  46  Wall  St.. 
N.  Y.     Franklin  Trust  Co..  N.  Y.,  depositary.     V.  104.  p.  2642. 

DIVIDENDS.—  1904.  1905.  1906.  1907-12.  1913-14.  Mar.  '15  Mar.'16 


5% 


Fixed 

Charges. 

$100,000 

100.000 


Balanet, 

Surplus. 

S21o.673 

8 1.667 


Since  1903.  % 4K      3J4       4K      5  yrly.  Nil         15% 

EARNINGS. — For  12  months  from  Dec.  1  to  Nov.  30: 

Gross         30%  of  Gross 
12  Months —  Earninps.        Earnings. 

1916 $1,051,910       $315,573 

1915 93^.958         281.567 

— (V.  97.  p.  888:  V.  104.  p.  2642;  V.  105.  p.  2457.) 

RIO  GRANDE  SOUTHERN  RR.— Ridwway.  Col 
and  branches.  18  m.  Stock.  $4,509,000;  Dec.  31  191, ,  $3,579,737.  owned 
by  Denver  4  Rio  Grande.  See  V.  63.  p.  404.  Mortgage  abstract.  V.  54. 
p.  163.  and  application  to  N.  Y.  Stock  Exchange  in  v  54.  d.  446:  V.  61 
p.  1014.  Of  the  bonds.  $2,277,000  are  guar,  by  D.  &  R.  G.,  which.  Dec.  31 
1917,  owned  $1,51 1,000  of  the  issue.  V.70.P.791.  See  guaranty  V.  70.  p.  1295. 


to  Durango,  162  m. 


June,  1918.J 
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RAILROAD  COMPANIES 
IFor  abbreviations,  &c,  see  notes  on  first  page] 

Rio  Grande  Southern— First  M  g  $2,277,000  aregu.x 
Rio  (irande  Western — See  Denver  &  Rio  Grande 
Roberval-Saguenay  Ry — Ha-Ha  Bay  Ry  1st  M  g.c* 

Oonsol  Ref.  Mtge.  $3,500,000  $35,000  per  mile 

Rochester  &  Genesee  Val— Stock  6%  rental  Erie  RR 
Rock  Island  Ark  &  Louisiana — See  Chlo  R  I  &  Pacific 
Rock  Island-Frisco  Term — 1st  M  gold  guar  Jolntly-xo* 

Rockinsham  RR— 1st  M  $250,000  gold SBax 

Rome  &  Clinton — Stock  (rental  guaranteed) 

(The)  Rome  Watertown  &  Ogdensb — See  New  Yor 
Roscoe  Snyder  &  Pacific — 

1st  ref  M  $5,000,000  gold  red  text... Oy 

Rumford  Falls  &  R  L— Stock  $300.000 

Rumford  Falls  &  R  L  first  mtge  gold  sinking  fund.z 

Mortgage,  redeemable s 

Rutland — Stock  cum  7%  pref  (see  text) 

First  consol  mortgage  for  $3,500,000  gold.Us.zo'&r 
Ogd  &  L  Ch  1st  M  $4,400,000  gold  assumed. Ce.xo* 
Rut-Can  first  M  gold  assumed  $1,350,000. -OB.xo* 

Bennington  &  Rutland — 1st  ref  M  g  ass N  ,xo*  &r 

Second  M  g  assumed  subj  to  call  since  1901 -N.xc* 
Chatham  &  Leb  Val  1st  M  $500,000  g  p  &  1  guar.G 
Equip  trusts  due  $34,000  yrly  (V  94.  p  1250). Q.zc* 

do       do      due  $  1 4 .000  yearly z 

Ogd  Ter  Co  M  glnt  gu  s  f  $10,000  yly  - Go* 

Rutland  Toluca  &  Nor— 1st  M  g  gu  red  Oct  15-NC.xo* 

Rutland  &  Whitehall  RR— Stock  (no  bonds) 

St  Clair  Madison  &  St  Louis  Belt— See  Missouri  &  lilt 
Sag  Tuscola  &  Huron — See  Pere  Marquette  RR. 

St  John  &  Quebec  Ry— 1st  M  deb  stk  guar  see  text 

Prov  Govt  5%  bds  $10,000  per  mile 

St  Johnsb  &  Lake  Champ— 1st  M  ($1,328,000  gu).xc» 

St  John's  River  Terminal — First  mortgage N 

St.  Joseph  &  Qrand  Isl  Ry — Common  stock 

1st  pref  stock  5%  non-cumulative  $5.500,000 

2d  pref  stock  4%  non-cumulative 

First  mtge  $5,000,000  gold Ce.xc*&r 

Further  $25,000  owned  by  Rutland  RR.  Co. 


Miles 
Bonds 


180 

37 

"18 


21^ 

12^ 
k  Oen 


27 

36 

397 

120 

127 

43  \i 

59 

59 

68 


27 

6.75 

nols  B 


170 
126 


251 


Date 
Road 


1890 

1912 
1915 


1907 
1910 

tral"  B 

1912 

1897 
1903 

1891 
1898 
1899 
1897 
1900 
1901 
1912 
1913 
1911 
1910 

ridge 

1912 
1914 

1894 
1902 


1897 


Par 

Value 


$1,000 
1.000 

166 

1.000 
1,000 
100 
R. 

1.000 

100 

500  &c 

500  &o 

100 

1.000 

1.000 

1.000 

1.000 

1.000 

1.000 

1.000 

1.000 

1.000 

100  &c 

100 

&  Belt 


1.000 


100 
100 


1.000 


Amount 
Outstanding 


$4,509,000 

723  600 
636.400 
555.200 

3. 390.000 
250.000 
345.360 


See  text 

300.000 

400.000 

*  300.000 

9.057.600 

3.494.000 

4.400.000 

HI.  325.000 

500.000 

500.000 

In  treasury 

306.000 

140.000 

70.000 

225.000 

255.700 

RR 

£873,285 
$1.700  000 
2.500.000 
1.142.000 
4.600.000 
5,499.400 
3.500.000 
4.000.000 


Rate 
% 


4e 

5g 

S8 

5g 

5g 
6% '18 


5g 
2 

5g 
4 


4H  e 

4K 

4g 
4H  g 
5k 
4e 
4h  e 

5g 
4g 
See  text. 


5g 
4 


When 
Payable 


Last  Dividend 
and  Maturity 


J      &     J  July  1  1940 


J      &     J 

J      &J21 
J      &     J 


M   &    N 

Q— F 
A     &     O 
M     &     N 


& 

& 
3  & 
M  & 
M  & 
J  & 
M  &  N 
A  &  O 
J  &  J 
A  &  O 
Q— F    15 


J      &     D 


M     & 

J      & 


4g       J     &      J 


July  1  1942 
Sept  1  1955 
Julyl  1918 


3% 


Jan    1  1927 
July  21  1940 
July  1  '18  3% 


Nov  1  1942 
Nov  1  1917  1% 
Oct    1  1937 
Nov  1  1923 
Jan  23  "18  2% 
July  1  1941 
July  1  1948 
July  1  1949 
Nov  1  1927 
Men  1  1920 
July  1  1951 
To  May  1927 
To  Apr  1928 
1918  to  1925 
Oct   1  1930 
May  15  '18.  IM 


1962 


Mch  1  1944 
July  1  1952 


1902.  5% 


Jan   1  1947 


Places  Where  Interest  and 
Dividends  are  Payable 


Maltl'd.  Coppell&Co.NY 

Toronto  and  London 
Gen  Tr  Co  of  Can.  Mont 
Erie  RR  Co.  New  York 

New  York  or  St  Louis 
Safe  Dep  &  Tr  Co.  Bait 

By  check. 


New  York 

Portland.  Me 

Old  Colony  Tr  Co.  Boston 

Un  S  D  &  T  Co.  Portlaud 

Grand  Cent  Term'l.  N  Y 

do  do 

do  do 

Old  Colony  Trust  Oo.Bos 

Grand  Cent  Term'l,  NY 

do  do 

do  do 

Guaranty  Trust  Co,  N  Y 

do  do 

Grand  Cent  Term'l,  N  Y 
Northern  Tr  Co,  Chicago 
United  Nat  Bank,  Troy 


Bank  of  Montreal,  Lond 


Company's  office,  Boston 
New  York 


V  8  Mtge  &  Tr  Co.  N  Y 


For  year  "ending  June  30  1916,  gross,  .$562,622;  net,  $135,263;  other  in- 
come, $3,353;  int.,  rentals,  &c,  $202,505;  def.,  $63,889.  For  cal.  year 
1917.  gross  was  $633,120,  and  net,  after  taxes,  $184,684.  J  .A.  Hanley, 
Sec— (V.  105.  p.  2366.) 

ROBERVAL-SAUUENAY  RR.— Bagotvllle  to  Ha-Ha  Bay  June,  20 
miles,  branches,  Laterriere  June,  to  Lakt,  Kenogaml,  12  m.;  La  Brosse  June, 
to  Chlcoutiml,  3.4  m.;  Bagotvllle  to  St.  Alexis.  1.4  m.;  total,  36.8  miles 
Stock,  common,  $1,200,000.  and  pref.  6%  non-cum..  $800,000;  par,  $100 
The  Consol.  Ref.  Mtge.  Is  limited  to  $3,500,000.  of  which  In  Feb.  1917 
$536,400  was  outstanding.  $723,600  was  reserved  to  retire  Ha-Ha  Bay 
Ry .  bonds,  and  $2,240,000  to  be  issued  only  on  account  of  additional  mile- 
age, but  so  that  the  total  amount  of  bonds  outstanding  shall  not  exceed 
$35,000  per  mile  of  road  built  and  under  construction.  For  yearend  ed 
Dec.  31  1917,  gross,  $180,327;  net,  $26,637;  other  income,  $55,070;  int.  on 
bonds,  &c,  $81,506;  bal.,  sur.,  $200.  Pres.,  J.  E.  A.  Dubuc;  V.-P., 
J.  E.  Cloutier,  Elz  Boivin;  Treas.,  A.  Bechard;  Sec,  Ray  Belleau;  Aud. 
and  Compt.,  C.  Yewdall.     Office,  Chicoutimi,  Que. 

ROCHESTER  &  GENESSEE  VALLEY  RR.— Avon  to  Rochester.  N.  Y., 
18  m.  Leased  1871  in  perpet.  to  Erie  Ry.  Rental.  $34,012.  paid  by  Erie 
RR.  direct  to  stockholders.  $33,312,  organiz'n,  $700.— (V.  79.  p.  2458.) 

(THE)  ROCK  ISLAND  CO.— Dissolved  in  1916.— (V.  102,  p.  1437.) 

ROCK  ISLAND-FRISCO  TERMINAL  RY.— Furnishes  part  of  St.  Louis 
terminals  of  the  Rock  Island  and  St.  Louis-San  Francisco  systems,  Includ- 
ing new  freight  station  and  yards  in  St.  Louis,  Mo.,  the  Chicago  R.  I.  & 
Pao.  St.  Louis-San  Fran,  and  Chic.  &  E.  111.  contributing  proportionate 
amounts  equal  to  operating  expenses,  taxes  and  fixed  charges.  Incorpr- 
rated  April  9  1906;  V.  84,  p.  929.  Auth.  stock,  $5,000,000;  outstanding, 
$500,000,  $300,000  being  owned  Dec.  31  1917  by  Ch.  R.  I.  &  Pacific  Ry. 
The  bonds  (see  above)  are  jointly  guaranteed  by  endorsement  by  Chic.  R.  I. 
&  Pac.  Ry.  and  old  St.  Louis  &  San  Francisco  RR.  Co.,  Merc.  Trust  Co.  of 
S  t. Louis  is  trustee.  V.  84,  p.  571,  749.  Pres.,  J.  E.  Gorman,  Chicago. 
—(V.  84,  p.  749.) 

ROCKINGHAM  RR. — Owns  Gibson  to  Leak,  N.  C,  21  !^  miles.  Opened 
May  1912.  Incorporated  In  No.  Car.  In  1910.  Stock.  $72,000;  par  $100. 
Bonds,  see  table  above.  Pres.,  T.  O.  Leak.  Sec.  &  Treas.,  J.  LeGrand 
Everett.     Office.  Rockingham,  N.  O.  

ROME  &  CLINTON  RR.— Owns  road  from  Rome  to  Clinton.  N.  Y.,  13 
miles.  Organized  In  1869.  Leased  in  perpetuity  In  1891  to  Delaware  & 
Hudson  Canal  (now  D.  &  H.)  Co.  and  oper.  by  N.  Y.  Ontario  &  Western. 
Rentals,  $22,375  yearly  and  taxes.  Dividends  at  6  X  %  per  ann.  (3H%.T-J) 
paid  to  Jan.  1910.  but  payments  are  to  be  reduced  hereafter  on  aocount  of 
Federal  Income  tax;  3%  paid  July  1910;  1911  and  1912,  6^%;1913.  63^%: 
1914  to  July  1917,  Q\i%  (3H%  J-  &  J-):  Jan.  and. July  1918,  3%.— 
(V.  106,  p.  397.) 

ROSCOE  SNYDER  &  PACIFIC  RY.— Owns  Roscoe,  Tex.. to  Fluvanna. 
50  miles.  Stock.  $150,000.  Dividends  for  year  1914-15,  25%;  1915-16. 
15%,  191715%.  1st  Ref.  gold  5s  ($5,000,000),  limited  to  $20,000  per  mile, 
$158,000  were  reserved  to  retire  $157,511  prior  Hens  due  July  1  '17,  held  by 
Texas  &  Pacific  Ry.  Of  these  $57,511  were  paid  off  at  maturity  and  the 
remaining  $100,000  extended  for  2,  3  and  4  years,  respectively,  due  one- 
third  each  year.  Bonds  are  subject  to  call  on  any  Interest  day  In  blocks 
of  $1,000,000.  V.  95.  p. 1685.  For  year  ending  Dec.  31  1916.  gross,  $168.- 
228;  net.  $77,593;  Int.,  taxes,  &c.  $23,805:  dlvs.  (15%).  $22,500;  bal.. 
sur..  $31,648.  For  1917,  gross.  $111  612:  net,  after  taxes,  $22,977;  inter- 
est, rentals,  &c,  $22,117;  bal.,  sur.,  $860.  In  1917  a  dividend  of  15% 
was  paid  out  of  surplus.  Dec.  31  1917,  equipment  trust,  $9,105;  loans 
and  bills  payable,  $93,924. 

RUTLAND  RR.— (See  Maps  N.  Y.  C.  A  H.  R.  RR.) — 415  miles,  viz.: 

RR.  Lines  Owned —  Miles. ,  Leased,  &c. —  Miles. 
Bellow's   Falls,    Vt.,   to  Ogdens-        I  Lines  to  Tlconderoga,  &o 18 

burg,   N.   Y 283    Also  trackage  (for  pass,  trains  only) 

Rutland.  Vt..  to  Chatham.  N.  Y.U4       to  Montreal  (V.  106,  p.  1789) ..50 

Owns  entire  $100,000  stock  and  $100,000  4%  Dondo  of  Rutland  &  Noyan 
RR..  entire  $1,000,000  stock  of  Rutland  Transit  Co.  and  entire  $100,000 
stock  Ogdonsburg  Torm.  Co.  and  entire  $500,000  Chatham  &  Lebanon 
Valley  RR.  1st  mtge.  bonds.  V.  75.  p.  1029;  V.  73.  p.  437;  V.  72.  p.  88, 
822.  In  May  1915  the  I.  S.  Commorco  Commission  ordered  the  company  to 
sell  the  Rutland  Transit  Co.  by  Dec.  1  1915;  six  of  the  Transit  Co.  ships 
were  sold  In  Aug.  1915.     V.  101.  p.  695;  V.  100.  p.  1753;  V.  104.  p.  2637. 

The  U.  8.  HH.  Admin,  in  1918  sanctioned  impt.  outlays,  $499,250; 
equip..  $439,168. 

STOCK. — in  Dec  1917  all  but  $189,400  com.  stock  had  been  exchanged 
for  pref. — 10  of  common  for  I  or  preferred.  V.  72.  p.  439.  On  Dec.  31 
I'M  ,  Mm  Rutland  RR.  owned  $102,  100  and  the  N.  X.  Central  RR.  and  the 
N.  Y.  N.  H.  fc  II.  RR.  <  )o.  each  own  $2,352,050  of  the  company's  $9,057,- 
600  pref.  stock. 

Divs.    I  '98.  '99.  '00.  '01.  '02.  '03.  '04-'05.  '00-'08.  '09-'15.    1917.      1918. 
on  pf.J  2       2       3       4       8       1  0       m  yrly       0       Apr.  2  Jan.,  2 

Accumulated  dividends  on  preferred  aggregated  about  239%  Jan.  1918. 

EARNINGS.    -I  mos.,/1918     Gro  i,  91,356,101;  net   (beforo  $100,101 
Jan.   1   to   Vpr,  3 1  .1 ,321 ,461;       taxes),        288,131 

REPORT.— Report  for  calendar  year  Dec,  31  1917  in  v.  106,  p.  1789. 
Year  ending  Deduct—  1917.  1916. 

Dec.  31—         1917.  1916.        Interest  on  bonds.  $4  si,  036  $487 .618 

RR.  revenues. $4,325, 369  $4,035,666    Rentals. sec 30,211       87.694 

Not,  aft. taxes.  795,833  1.105.274  Improvem'ts.  Ac.  26,764  166,826 
Other  Income.  263,164  2  Dividend  (2%).-  17'.), 108  179,088 
Total 1.058.997      1.336.099  

Balance,  surplus _.- 1.974 

Directors.— A.  II.  .Smith  (Pros.).  Harold  S.  Yiindcrhlll,  William  Rocke- 
feller. John  T.  Pratt,  Geo.  K.  Raker.  Wm.  H.  Newman.  New  York;  T.  De 
Wii  1    <  ''i ,  :-r,    p  it,    Edm  ind    R.    Mo 

ird  Elliot ' 
K.   ( .  1  1,  <  !onn.     1  len.    w  .: .   unde     I  I  nrt., 

Q,    i'    .1  krvis.— 1  v.  L0  >.  i>.  2561.) 

RUTLAND  TOLUCA   &    NORTHERN   RR.— Rutland    to  MrNabb,   III.. 

27   miles.  .  Hon    RR.,   Which  owns  nil   the  $97,000 

.  for  999  years  from  Oct.  1  1910.  and  guaranty  ■  the  bonds,  prln.  A.  Int. 


V.  93.  p.  408.     Pres..  W.  G.  Blerd;  Sec.  and  Treas. 
Office,  900  Transportation  BIdg..  Chicago.— (V.  93,  p. 


.  H.  E. 

408.) 


R.  Wood. 


RUTLAND  &  WHITEHALL  RR,— N.  Y.  State  Line  to  Castleton,  Vt.. 
6  75  m.  Leased  1870  in  perpetuity  to  Rensselaer  &  Saratoga  RR.  (rental, 
$15.342 — 6%  on  stock,  less  U.  8.  Income  tax);  operated  by  Del.  &  Hudson. 

ST.  JOHN  &  QUEBEC  RY.— Completed  and  operated  by  the  Canadian 
Government  Railways.  Frederlcton  northwest  to  Centrevllle.  88  miles, 
and  Fredericton  southeast  to  Gagetown. 

The  1st  M.  debenture  stock,  unconditionally  guaranteed,  prin.  &  int., 
by  the  Province  of  New  Brunswick.  Callable  for  1  %  fund  beginning  in 
1922  at  105.     V.  94,  p.  1450;  V.  95,  p.  1747. 

The  title  of  the  railway  being  now  vested  In  the  Prov.  of  N.  B.,  the  Prov. 
of  N.  B.  issued  Provincial  5%  bonds  to  complete  the  railway  between 
Centreville  and  Westfield  at  $10,000  per  mile  for  170  miles.  W.  P.  Jones, 
Pres.,  Woodstock,  N.  B.;  E.  S.  Carter,  Sec.  St.  John,  N.  B. — (V.  98, 
p.   1678.) 

ST.  JOHNSBURY  &  LAKE  CHAMPLAIN  RR.— Owns  Lunenburg.  Vt.. 
to  Maquan  Bay,  on  Lake  Champlaln,  121  miles.  Victory  branch,  see  V. 
103.  p.  1033.  The  road  Is  operated  Independently,  although  a  majority  of 
the  stock  Is  owned  by  the  Boston  &  Lowell,  leased  to  the  Boston  &  Maine. 
Due  affil.  cos.  Dec.  31  1917,  $940,435.  Stock,  com.,  $2,452,449;  pref., 
$1,154,400;  par,  $50.  In  1917,  gross,  $348,631;  net  income  after  taxes. 
&c,  $11,206;  interest  on  bonds  and  notes,  $230,579;  def..  $219,393. — 
(V.  105,  p.  1414.) 

ST.  JOSEPH  &  GRAND  ISLAND  RY.— Owns  St.  Joseph.  Mo.,  to  Grand 
Island,  Neb..  251  miles:  Stouts  to  Highland,  Kan.,  7  m.  In  Sept.  1914  dis- 
continued trackage,  St.  Joseph  to  Kansas  City.  61  miles.     V.  99.  p.  817. 

HISTORY.— A  reorganization  Feb.  23  1897  (per  plan  In  V.  62,  p.  784, 
950)  of  the  St.  Jos.  &  Grand  Island  Railroad,  sold  In  foreclosure.  Union 
Pacific  Dec.  31  1916,  owned  $4,393,700  com..  $4,753,090  first  pref.  and 
$3,339,979  2d  pref.  V.  84.  p.  52,  571;  V.  92.  p.  597.  1244.  On  July  9  1916 
Circuit  Court  of  Appeals  In  a  suit  by  certain  pref.  stockholders  reversed  the 
decision  of  the  lower  court,  which  held  Illegal  the  control  by  the  Union 
Pacific  RR.  Co.  The  appeal  of  the  plaintiffs  from  this  decision  to  the 
U.  S.  Supreme  Court  was  voluntarily  dismissed  June  12  1916.  In  June  1916 
the  preferred  stock  deposited  with  the  committee  referred  to  In  previous 
reports  was  all  sold  to  the  Union  Pacific  RR.  Co.     V.  102.  p   1812. 

The  U.  S.  Railroad  Administration  in  May  1918  sanctioned  impt.  out- 
lays, $318,341;  equip.,  $17,163. 

DIVIDENDS  (%)—  /1898     1899     1900     1901     1902    None 

On  first  preferred _..    1    5  3  3  5  5       Slnoe 

BONDS. — Bonds  for  $1,000,000  can  be  sold  under  mtge.  of  1897  only  for 
new  mileage  at  not  exoeedlng  $6,000  per  mile.  See  listings  In  V.  64,  d.  1138: 
V.  94,  p.  763.  Action  has  been  dropped  on  proposed  new  bond  Issue,  owing 
to  pending  stockholders' suit.  V.  95,  p.  420,  1123.  1536.  Loans  and  bills 
payable  Nov.  21  1917.  $274,900. 

EARNINGS. — 4  mos.,/1918 Gross,  $885,543;  net  (before  $129,730 

Jan.   1  to  Apr.  30.      11917 Gross,     759,047;       taxes),  116,159 

ANNUAL  REPORT. — Fiscal  year  ends  Dec.  31.  Results  for  1916: 
Oper.  revenue,  $2,133,425;  net,  $621,142;  other  Inc.,  $48,219;  Int..  taxes, 
&c,  $220,552;  bal..  sur.,  $448,809.  Pres.,  E.  E.  Calvin;  Sec.  Alex. 
Millar.— (V.  103,  p.  1882.) 

ST.  JOSEPH  SOUTH  BEND  &  SOUTHERN  RR.— Owns  South  Bend. 
Ind.,  to  St.  Joseph,  Mich.,  39  m.  Stock.  $500,000  com.  and  $250,000  5% 
pref.  Leased  to  Ind.  111.  &  Iowa  RR.  (now  New  York  Central  RR.)  for  50 
years  from  Feb.  23  1900,  the  Michigan  Central  assumlne  operation  on  Feb. 15 
1905;  5%  per  annum  on  pref.  and  2%  on  com.  are  paid  yearly  (M  &  S  16) 
since  Sept.  1901.  In  1905  and  1907  and  March  and  Sept.  1909.  Sept.  191 1 . 
Sept.  1913,  Sept.  1915  and  Mar.  1918  paid  Vi%  extra  on  common.  No 
bonds.  Officers  (elected  in  1918 — V.  100,  p.  930):  Jacobs Farlee, Pres.; 
Colgate  Hovt,  V.-Pres.;  Frank  II.  Carter.  Sec.  &  Treas. — vM08,P.930,l  127. 

ST.  LAWRENCE  &  ADIRONDACK  RY.— (See  Maps  N.  Y.  C.  Linrs.) 
— Owns  from  JVI alone,  N.  Y.,  to  Adirondack  Jet.,  43.07  miles.  Leases  from 
Grand  Trunk  Ry.,  Valleyfield  to  Beauharnols.  Que.  13.3  m..  and  has 
trackage  rights  over  Can.  Pac.  from  Adirondack  Jet.  to  Montreal,  Que.. 
8.80  m.;  other  lines.  5.46;  total,  65.17  miles.  New  York  Central  RR.  owns 
entire  stock,  $1,615,000.  and  leased  the  road  for  21  years  from  Jan.  1  1916. 
V.  102.  p.  1443;  V.  99.  p.  1599;  V.  101.  p.  450.  775.  As  per  lease,  the  earn- 
ings are  now  Included  with  those  of  the  lessee. —  (V.  101.  p.  775.) 

ST.  LOUIS  EL  RENO  &  WESTERN  RY.— Guthrie  to  II  Reno,  Okla. . 
42  m.,  opened  In  1904.     Ft.  Smith  &  West,  acquired  M'";  of  stock  In  1900. 

Stock.  $970,800  June  1916.  In  Oct.  1915  Arthur  I,  Mills.  l-ort  Smith, 
was  made  receiver.  V.  102. p. 251.  Loans  and  notes  payable.  &C. ,  Dec. 31 
1917.  $242,170.  Year  1917.  gross.  $66,065;  oper.  surp.,  $5,020;  Inter- 
est, rents,  &c,  $48,000:  bal.,  def.,  $12. '.'SO.  Pres.,  J.  O,  Van  Riper. —  (V. 
83,  P-  872;  V.  102.  p.  261.) 

ST,  LOUIS  &  HANNIBAL  RR.— Hannibal  to  Gilmore,  Mo..  85. 0  miles. 

Junct.  to  Perry,  17  mi  m.     The  rail  '  under  foreclosure 

Sept.  28  1917  and  reorganized  per  plan  in  v.  105,  p,  717,  all  the  old  bonds 

retired  and  no  new  bonds  i-  lied.     The  new  company  took  possession 

Dec   31   1917.     Auth.  capital  stock,   1250,000  pref .  stock  and 

mo  common  (par  $100);  all  the  pref.  an  I  common  stock 

been  Issued  to  June!  1918  0     105, p. 717).     For  the  year  end  1917 

gro      was  $    17,488 

10.     Robert,winthrop&Co.,N.  "J  (V. 106,  p.  190 

ST.   LOUIS  KENNETT  &  SOliriH  S    RR.     O 

•1  0  20    miles.     Si  10.  of 

which  185,000  In  trea  tury;   par,  $100  auth.,  $1  ISO  000  l*t  • 

\i.r.  20  1918,  of  which  $130,000  Issued  to  retire  ol  '    toads       ^  .■«  ending 
Dec.  31   1917,  gross.  $91,288;  "'-l .  1  il.. 

w      1  1     1   .      >    II     • 
i;.  u.  Pankej .     Office,  Ki  ni  etl ,  Mo  .  p.  191 .) 

ST.    LOUIS    MERCHANTS'    BRIDOE     r/BR  UNAL    Rl  NI- 

2A  T 10 

s.-     ,vr    to  '■■■  1  ry  31  and 

controls  the  M  tdlson  111.  A  SI    T..  Ry..  I 

Vfcreh     nrldt'"   (1.99  m   )    for  Int.  on   llrldre  Co  >  J 

KM);  issued  to   June     0   ■  »r.  *100: 
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RAILWAY  STOCKS  AND  BONDS 


[Voi.    106. 


/>  ULROAD  OOMPAh 

[For  abbreviations,  Ac,  see  notes  on  first  page .) 

_. A — 

St  LawrA  Adirondack  Ry—  1st  M  $800,000  g  -.N.xc* 

Second  mortgage  $400,000  g- NJ 

SI  Louis  &  Cairo— See  Mobile  A  Ohio 
St  Louis  Bridge — See  Terminal  Railroad  Association 
St  Louis  1:1  Reno  &  W— 1st  M  $817,000  g  red. .(text) 
St  Louis  Iron  Mt  &  Southern — Hee  Missouri  Pacific 

St   Louis  Kcnnctt   ft  S  E  RR— 1st  M  $150.000 

St  Louis  Memphis  &  S  E — See  St  Louis  A  San  Era 

St  Louis  Merchants-  Br  Term — 1st  M  gu  p  A  lg.SSt.xc 

Mercli  Bridge  1st  M  red  since  Feb  1  1909  at  110.  SSt.x 

St  Louis  A  O'Fallon — First  mortgage  gold — z 

Second  M  $300,000  g  red  par  beg  Oct  1912 -J 

St  Louis  Peoria  &  N  W  Ry— See  Chicago  A  North  W 
St    Louis-San    Francisco   Ry — 

Common  stock  S250.000.0O0  v  t  c 

Pf  stk  iion-r-um$200.000.000  v  t  c;  serA67o  red  par 
Prior  Uen  M  S250.000.000  gold  securing — 

Series  A  4%  callable  at  par  and  lnt._Cexc*Ar* 
Series  I)  6%  callable  at  105  and  lnt..Cexc»Ar» 
Adjust  M  cum  $75,000,000;  sex  A.  call  par  A  IntBax 
Income  M  non-cum  $75,000,000:  ser  A,  call  par.Un 
Old  GenMgold(lston658m)$3,659.000are6sUszc* 
Kansas  City  Ft  Scott  &  Memphis  System  bonds — 

Old  Securities  ( :ndisturbed — 
Equip  notes  Ser  Pg,  due  $132,000  or  $133,000  s-a.x 

do         Ser  Q  g  due  $72,000  or  $73,000  s-a Cex 

do         notes  Ser  R  due  $5,000  s-a._ _x 

do        Ser  S  due  $74,000  s-a  (A  A  O) Qx 

"Frisco  Const'n  Co  eq  notes  Ser  B  g  en  due  s-a.  N.c 

d  On  Jan  1    1918  an  additional    S9.231.750   Prior    li 

managers  for  retirement  of  $7,233,600  trust  ctfs.  f 

000  Prior  Lien  "B"  bonds  were  in  the  treasury  and 
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51 
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4« 

6 

6g 

6 
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Whtn 

Payable 


Last  Dividend 
and  Maturity 


J  July  1   I 
O  Oct    1  1996 


J      A      J  Aug  1  1926 

A  A  O20, 

A  A  O  Oct  1  1930 
F  A  A  Feb  1  1929 
A  A  O  Oct  1  1922 
MAS  Sep  1   192>-. 


4g 
5g 
6g 

o  g 
6  &6g 


Places  Whi-re  Interest  and 
Dividends  are  Payable 


New  York  Trust  Co.  N  V 
Eouliao).-  N  Y 


Last  coup  paid  1907 

Ken- 
Mo . 

,NY;AStL 

r  Co.  N  Y 
St  Loulh  Union  Trust  Co 
State   11  ;u.  k.   ' 'hlcago 


J      A 

J      A 

A     A 

Oct. 

J       & 


J  July  1  1950 
J  July  1  1950 
O  July  1  1955 
1  July  1  1960 
J  July  1  1931 


N  Y  and  other  cities 
do  do 

Earned  In  full  In  1916-17 
Earned  In  full  In  1916-17 
Bankers  Trust  Co.   N    V 


5g  A  A  O  Oct  '18-Oct  19  Bankers  Trust  Co.  N  Y 
fig  FA  A  Aug  1918  to  20  'Antral  Trust  Co.  N  Y 
fig  J  AD  Dec  'lS-Dtc^O  Bankers  Trust  Co.  N  Y 
fig  A  &  O  Oct  '18-Oct  2:<  Guaranty  Trust  Co.  N  V 
5  ^  U  ASlfi  Sept  1918  to  "22  N  Y  Trust  Co  N  Y 
A  6%  ad  justment  bonds  were  he  Id  bv  reorganization 
and  S3 .4  25.000  underlying  bonds  ;  while  a  further  $6,440,- 
able  for  g.eneral  corporate  purp" 


of  this  the  Terminal  RR.  Association  owned  $2,939,300  Dec.  31  1916 
On  Dec.  31  1916  there  was  due  to  Term.  RR.of  St.  L.  $1,546,000  for  ad- 
vances under  Its  guaranty.  In  Nov.  1893  Term.  RR.  Assoc'n.  of  St.  L. 
guaranteed  by  endorsement  the  prin.  and  Int.  of  Its  $3,500,000  1st  mtge. 
bonds  and  the  interest  on  $2,000,000  Meroh.  Bdge.  6s.   Suit,  V.  91,  p.  1448. 

EARNINGS. — 4  mos.,  J1918.-Gross,  $1,011,665;  net  (before  $70,972 
Jan.  1  to  Apr.  30.         \1917---Gross,        965,519;      taxes)         239.773 

Year —  Gross.  Net.        Other  Inc.      Charges.     Bal.,Sur. 

Dec.  31  1916 $1,944,893     $518,841     $575,343     $1,013,507     $80,677 

Dec.  31   1915 2.552,782       668.894       651.843       1.210.830     109.907 

—(V.  91.  p.  1448.) 

ST.  LOUIS  &  O'FALLON  RY.— East  St.  Louis.  111.,  to  Mine  No.  2. 
8.64  miles.  Incorporated  in  Illinois  June  1  1896.  Stock,  $150,000.  all 
Issued.  For  cal.  year  1916,  gross,  $262,962;  net,  $124,022;  int.  on  bonds, 
$24,787;  charges,  $12,309;  divs.  (16%),  $24,000:  bal..  sur.,  $66,688. 
For  1917,  gross,  $456,255;  net,  after  taxes,  $230,430.  Pres.,  William 
Cotter,  St.  Louis,  Mo.;  Treas.,  Philip  Marsh;  Sec,  A.  E.  Wright. — (V.  103, 
p.  62.) 

ST.  LOUIS  SAN  FRANCISCO  RY.— (See  Map.)— The  company  on 
Dec.  31  1917  operated  directly  or  through  subsidiaries  a  total  of  5,165  miles 
of  road,  of  which  3,518  m.  are  owned  in  fee,  1,546  m.  are  controlled  through 
ownership  of  substantially  all  the  capital  stock,  and  101  miles  are  operated 
under  trackage  rights.  The  mileage  of  the  company  extends  from  St.  Louis 
Into  the  States  of  Missouri,  Kansas,  Arkansas,  Oklahoma  and  Texas. 
Through  the  Kansas  City  Fort  Scott  &  Mempnis  Ry.,  which  It  controls  by 
stock  ownership,  the  St.  Louis-San  Francisco  Ry.  also  has  a  direct  through 
route  from  Kansas  City  to  Memphis  and  Birmingham.     V.  106,  p.  2006. 

ORGANIZATION. — Incorporated  in  Missouri  Aug.  24  1916  and  suc- 
ceeded on  Nov.  1  1916,  per  plan  in  V.  102,  p.  896,  1061,  to  certain  proper- 
ties of  St.  Louis  &  San  Francisco  RR.,  foreclosed  under  the  General  Lien 
and  also  the  Refunding  Mortgage.     V.  102.  p.  2167,  1256,  1342. 

Securities  of  St.  Louis-San  Francisco  Ry.  (.Compare  V.  104.  p.  452,  1703.) 

(1)  Prior  Lien  M.,  Series  A  4%  and  B  5%  Bonds,  due  July  1  1950. 
Limited  to  $250,000,000.     Issuable  in  separate  series  bearing  such  inter. 

est  rates  not  to  exceed  6%,  maturing  at  different  dates  and  redeemable  a^ 
such  times,  and  premiums  as  may  be  determined.     Including  Dec.  31  179j 

Series  A  4%  bonds  in  hands  of  public $84,076,750 

Held  by  Reorg.  Committee  to  retire  remnants  of  old  securi- 
ty (see  table) 9,231,750 

In  insurance  fund 90,000 

Series  B  5s  bonds  in  hands  of  public  (V.  103,  p.  1889;  V.  106,  p. 

2006) 24,950,000 

Held  in  insurance  fund 50 ,000 

Issued  for  capital  expenditures,  but  held  in  treasury  or  pledged 

for  bank  loans 6,440,000 

Issuable  for  general  corporate  purposes 5,978,500 

Balance  reserved  in  series  as  above  .stated  to  retire  equipment 

bonds  after  Jan.  1  1918 3,042,000 

Reserved  to  retire  $9,484,000  Gen.  M.  bds.,  due  1931,  undlst..  9,484.000 
Reserved,  issuable  after  Jan.  1  1917,  at  par,  for  new  equipment 
and  improvements:  (a)  Prior  to  Jan.  1  1922,  for  entire  cost 
at  rate  of  $6,000,000  annually,  viz.,  equip.,  $2,000,000;  im- 
provements, $3,000,000;  (6)  After  Jan.  1  1922.  for  two-thirds 
of  cost  at  the  cumulative  rate  of  $8,000,000  biennially  (equip. 

$4,000,000,   lmpts.,  $4,000,000) 62,080.000 

Reserved  for  issue  at  par  to  construct  new  mileage  or  acquire 
other  lines  of  railroad  or  stocks  or  bonds  representative  thereof 
or  after  Jan.  1  1931  for  two-thirds  cost  of  equipment  or   for 

Improvements  and  additions,  $4,000,000  biennially 44,577,000 

In  Aug.  1917  the  Missouri  P.  8.  Commission  approved  the  proposition  to 
issue  $6,440,000  additional  Prior  Lien  bonds  ($4,578,000  on  account  of 
Improvements,  and  $1,862,000  for  refunding),  but  no  immediate  sale  was 
thought  likely,  owing  to  the  condition  of  the  bond  market.     V.  105.  p.  717. 

(2)  Cumulative  Adjustment  Mortgage  Bonds. 

Limited  to  $75,000,000  Bankers  Trust  Co.  and  some  Individual.  Trus- 
tees. Interest  payable  at  such  rate  not  exceeding  6%  per  annum  as  fixed 
at  time  of  Issue. but  payable,  prior  to  the  maturity  of  the  principal,  only  out 
of  the  "Available  Net  Income."  Interest  accumulated  must  be  paid  at 
or  before  maturity,  but  accumulations  shall  not  bear  Interest. 

Interest  from  July  1  1915  to  June  30  1916  was  earned  and  paid  in  full  on 
distribution  of  new  bonds  In  Nov.  1916.  See  V.  103.  p.  1688.  and  official 
statement,  V.  104,  p.  453.  The  semi-annual  3%  interest  on  the  outstand- 
ing Adjustment  bonds  was  paid  April  1  1917  to  April  1  1918  incl.,  and  on 
Oct.  1  1917.  also  tho  full  6%  (annual)  interest  on  the  outstanding  income 
bonds.     V.  106,  p.  822. 

Outstanding  as  of  Dec.  31  1917 $38,739,418 

Reserved  to  retire  remnants  of  old  disturbed  bonds 1,808,400 

Reserved  for  33  1-3%  of  cost  of  equipment  and  Improvements 
to  be  issued  at  par  after  Jan.  1   1922.  $4,000,000  biennially 
($2,000,000  for  equip,  and  $2,000,000  for  Improvements).. $20. 000 .000 
Reserved  to  be  Issued  at  par  after  Jan.  1  1932,  at  the  cumulative 
rate  of  $3,000,000  annually  for  that  part  of  the  cost  of  im- 
provements and  for  additions  other  than  new  mileage,  in  re- 
spect of  which  Prior  Lien  Mtge.  bonds  shall  not  be  Issued..   14.462.182 
(8)  Non-Cum.  Income  Mtge.  Bonds,  $75,000,000;  Now  Issued,  $35,192,000. 
Limited  to  $76,000,000.     Trustees.  Union  Trust  Co.  of  New  York  and 
some  Individual.     To  bear  non-cumulative  Interest  at  such  rate  not  ex- 
ceeding 6%  per  annum  as  may  be  named  at  time  of  Issue,  but  only  after  the 
payment  of  all  Interest  on  the  Adjustment  Bonds,  which  see  above. 
Series  A.  6%,  Interest  from  July  1  1915  to  June  30  1916  earned 

and  paid  in  full  on  distribution  of  new  bonds.  V.103.  p.l688..$35.192,000 
Reserved  for  issue  at  par  for  improvements,  additions  and  equip- 
•nent.  1922  to  1931.  $2,000,000;  thereafter  $3,000,000  yearly  39.808,000 

(4)  Non-Cum.  Pref.  Stock.  $200,000,000  Auth.;  Now  Issued $7,500,000 

Entitled  to  receive  for  any  fiscal  year  such  non-cumulative  dividends 
as  may  be  determined  by  the  board,  provided  for  the  two  fiscal  years  next 


preceding  the  full  Interest  shall  have  been  paia  on  the  Income  Mortgage 
bonds.     Issuable  in  series  and  redeemable,  in  whole  or  in  part,  at  such 
premiums,  Ac,  as  may  be  fixed  at  time  of  issue. 
Presently  issuable  as  6%  pref.  stock  (redeemable  if  allowed  by 

laws  at  par  and  div.)  for  adjustment  of  outstanding  debt $7,500,000 

For  future  purposes,  with  maximum  dividend  rate  to  be  fixed 

at  time  of  issue  at  not  over  7% 192,500,000 

(5)  Common  Stock,  $250,000,000  Authorized;  $50,447,000  Now  Issued 
Reserved  for  future  issue  for  corporate  purposes,  not  exceeding. 199,533.000 
Five-Year  Voting  Trust — Right  to  Pledge  New  Stock  under  Prior  Lien  Mortgage. 

The  pref.  and  common  stock  will  be  held  till  July  1  1921  In  a  voting  trust, 
unless  upon  payment  In  any  year  of  full  interest  on  the  Income  bonds  the 
trustees  shall  elect  to  terminate  the  agreement.  Voting  trustees:  Frederic 
W.  Allen,  James  W.  Lusk,  Charles  H.  Sabln,  James  Speyer,  Frederick 
Strauss,  Eugene  V.  R.  Thayer,  and  Festus  J.  Wade. 

The  new  pref.  and  common  stock  Is  pledged  as  part  security  under  the 
Prior  Lien   Mortgage. 

In  Oct.  1917  the  exchange  of  old  bonds  for  the  new  Issues  and  cash  was 
still  in  progress  under  plan  as  follows,  these  then  Including  In  the  aggregate 
$3,449,000  underlying  mortgage  bonds  and  $7,255,000  4%  trust  ctfs.  for 
K.  O.  Ft.  S.  A  M.  pref.  stock: 

Distribution  of  New  Securities  and  Cash — Holders — 
(1)  For  Ref.  M.  and  Qen.  Lien  Bonds  and  4%  Ouar.  Trust  Certificates  Issued 
for  Kansas  City  Fort  Scott  A  Memphis  Preferred  Stock. 

Will  Receive- 


Existing  Originally 

Principal.      Outstanding.   Cash. 

Ref.  Mtge.  4s.$68.557.000  a9%+. 
(Foreclosed.) 

Gen.  Lien  5s..  69.384,000  b6%  + 
(Foreclosed.)  1 

Do    Interest  c  - J 


Prior  Lien  Cum.  Adj.  Income. 

Ser.  A  4%.  Mori.  6%.        Mart.  6%. 

$51,417,750  $17,139,250      

d75%  x25%  

17.346.000     17.346.000  y$34.692,000 


4%  Trust  Otfs  15.000.000 
for  K  O  F  S  A  M  pref  stk 


d25%  x25% 

x$2.312.56S 

l  c3  333  % 

/Sll".25b"000  x$3,750.000 

1       e75%  25% 


50% 


a  Includes  July  1  1914  and  Jan.  and  July  1915  interest  on  the  old  Ref.  4s 
and  interest  on  new  Prior  Lien  4s  due  Jan.  1  and  July  1  1916.  b  Includes 
1914  interest  on  old  Gen.  Lien  5s  and  Interest  on  new  Prior  Lien  4s,  Jan. 
and  July  1916.  In  addition.  In  both  cases  (a  and  b)  Interest  at  6%  will  be 
paid  on  the  aforesaid  overdue  Int.  Installments,  c  For  Int.  on  Gen.  Lien  5s 
from  Nov.  1  1914  to  July  1  1915.  d  These  bonds  bear  Int.  from  July  1  1915 
— see  (a),  e  Bearing  iut.  from  July  I  1916.  x  Carrying  cumulative  Int. 
from  July  1  1915.  y  Entitled  to  int.  from  July  1  1915.  If  earned. 


Terms  Offered  for  Old  Remnants — Originally 

(for  Amounts  out.  See  table  above) Outstanding 

Oonsol.  Mtge.  4%  bonds $1,558,000 

Southwest.  Div.  1st  5%  bonds..  829,000 

Central  Div.  1st  4%  bonds 145.000 

Northwest.  Div.  1st  4%  bonds..  47.000 

Trust  Mortgage  5%  of  1887 439.000 

Trust  Mtge.  6%  bonds  of  1880..  182,000 

Mo.  A  West.  Div.  1st  6%  bds...  74.000 

St.  L.Wichita  A  W.  1st  M.  6s..  304.000 

Muskogee  City  Bdge.  let  M.  6s.  100.000 

St.  L.  Mem.  AS.  E.  1st  M.  4s..  225,000 

Chester  Per.  A  Ste.  Gen.   1st  5s  140.000 

Pemiscot  RR.  1st  M.  6%  bonds  64,000 

Kennett  A  Osceola  RR.  1st  6s..  65,000 
So.  Mo.  A  Ark.  RR.  1st  M.  5s.. 
Ft.  W.  A  Rio  Gr.  Ry.  1st  M.  4s. 
Quanah  Acme  A  Pac.  Ry .  1st  6s. 


Cash. 

10% 

(o)6  H% 

(o)3  H% 

(a)3H% 

(o)6  Vi% 

(o)12H% 

(a)  12*% 

(o)I2% 

5% 

5% 


■Will  Receive 

Prior  Lien,  A,  4% 
100%-S1. 558,000 
125%-  1,036.250 


125%- 
125%- 
125%- 
125%- 
I25g- 
126%- 
125%- 
128%- 
125%- 


181.260 

58.750 
548.750 
227,500 

92.500 
380.000 
126.000 
281.250 
175.000 


100%  A  Int. 

100%  A  lnt _. 

4.500  100%  A  Int. 

2.923.000 100%-  2.923.000 

1.758,000       (s)lH%       125%-  2.197,500 
x  No  cash,  but  25%  ($3,750,000)  cum.  Adjust.  Mtge.  6s. 
(a)  Includes  Interest  from  last  matured  coupon  to  July  1  1916. 
(c)  Depositors  receive  In  money  H  of  1%  and  either  (1)  125%  In  Prior 
Lien.  Series  A.  4%  bonds,  or  (2)  100%  In  said  Prior  Lien  bonds  and  20% 
In  cash.  Interest  to  be  adjusted.  V.  102.  p.  976. 

GENERAL  FINANCES.— The  TJ.  S.  RR.  Administration  in  May  1918 
sanctioned  improvement  outlays  of  $5,709,397;  equip.,  $1,661,533.  V. 
106,  p.  2194. 

The  Kansas  P.  U.  Commission  in  Fab.  1918  sanctioned  the  issue"of 
$2,890,000  in  bonds,  viz.,  $2,064,000.  on  account  of  expenditures  already 
made,  $105,000  for  equipment  and  $721,000  for  paying  equipment  obliga- 
tions due  Feb.  15  1918.     V.   106.  p.  822. 

LATEST  EARNINGS. /1918-. Gross,  $20,180,625;  net  (bef.  S3.S34.108 
4  mos.,  Jan.  1  to  April  30. (1917. -Gross,     1S.052.952:    taxes),       5.530,716 


EARNINGS. — Report  for  year  ended  Dec.  31  1917 

Six  Months  endino 

Jane  30  '17.  Dec.  31  '1 


5,249 


I 


Aver,  mileage  oper 

Operating  Revenue — 

Total  oper.  revenue 27,626,867 

Operating  income 7,716,438 

Hire  of  equipment dr. 557. 91 2 

Other   income 200.243 

Total  income. 7,358,769 

Rentals,  sink,  fd.,  Ac...  514.9S9 

Bal.  avail,  for  int.,  Ac.  6.843.7S0 

Int.  on  fixed  chge.  oblig's  4,193,875 

Int.  on  Cum.  Adjus.  bds.  1,161,973 

Int.  on  Income  bonds..  1,055,760 


5,165 
$ 

32.049.790 

9.576,303 

dr.  439. 610 

211.612 

9.34S.365 

530.991 

8.817.373 

4.183,815 
1.162 

1.055,760 


V.  106.  p.  2006: 

Years  ending 

Dec.  31  '17.  Dec.  31  "16. 


5,207 


50,076,657 
17.292.801 

dr.  997. 522 

411 

16,707,134 

1,045 
15,661.153 
r.690 

2,32  I 

2.111,520 


5.256 
$ 

53.119,999 

15,280.127 

dr. 455.469 

957,206 

15,781,864 

1,144,236 

14.637.628 

►8.505,652 

*2,322.013 
*2. 111,520 


Balance,  surplus 432,172       2,415,616       2.S47.78S        1,698.443 

♦Interest  charges  above  shown  are  based  on  the  capitalization  of  new  co. 


June,  1918.] 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


St  Louis-San  Francisco  Ry  (Concluded) — 
Remnants  Old  Bonds,  &c,  still  exchangeable  under  plan 
KCFS4U  pref  stock  trust  certs gus 

I     Musk  Cy  Bridge  1st  M  g  lnt  rent  red  105  -..SSt.zo* 
Mo  &  W  Div  1st  M  g  $5,000  yearly  drawn  105 --zc* 

St  Ii  &  San  Fran  coll  trust  g  s  f  not  dr'n Us.ze* 

Collateral  trust  mortgage  on  branches  gold  Un.zc* 

Consol  mtge  (V  64.  p  1861)  gold,  no  option. Ba-z 

Southwest  Div  M  $1,500,000  red  at  par  g._.Ce.zc" 

Cent  Div  1st  M  gold  $3,462,000  red  at  102H-N.zo* 

Northwestern  Division  mtge  redeem  102!^--N.zo* 

St  Louis  Wichita  A  W  1st  M  redeem  at  105  g zc* 

Quanah  Acme  &  Pac  Ry  1st  M  call  105 

St  L  Memphis  &  S  B  1st  M  (see  text)  call  105 c* 

Ohester  Perry villo  A  St  Genevieve  1st  M  5s 

Kansns  City  Fort  Scott  &  Memphis — -See  that  co 
KG  Memphis  &  Birm — Sec  K  O  Ft  Scott  &  Memphis 

Auxiliary  Companies 
Birm  Belt  1st  M  g  red  102M  gu  p  &  i  (end).OB.xc* 
Ft  Worth  &  Klo  Gr  1st  M  trold  old  5s  lnt  red.Ce.xc" 

St  Louis  Southwestern — Common  stock  $130,000,000 

Preferred  stock  5%  non-cumulative  $20,000,000 

First  mortgage  certs  ($16,500  per  mile)  gold.Ce.xc* 
Second  U  4%  lnc  $10,000,000  non-cum  g.-Ba.xc* 
First  Consolidated  mtge  $25,000,000  g..Eq.xc*Ar 
First  and  Term  Unifying  M  $100,000,000  g.Qxo'&r* 
SteDheuvIIle  Nor  A  Sou  Tex  1st  M  e  gu  red  105_xo* 

Paragould  Southeastern  1st  M  $5,000,000  gu 

Car  trust  bonds,  due  $34,000  yearly x 

do  Ser  A  (V  90,  p  1364,  1491)  $46,000  yly  .  -Usmx 
Special  equip  trust  (V  96.  p  1557)  $33,000  s-an  ...x 

Equipment  gold  notes  ser  D 

do  Ser  E,  due  various  s-a,  call  par Q 

do         Ser  F,  due  $21,000  s-a Q.c* 

Ouaranteed  Bonds,  &c. — 

Gray's  Pt  Term  1st  M  guar  p  &  1  gold SSt.acAr 

1st  Ret AExt  M$4,000,000  g  red  text  gu  p  AiEq.xc* 
Cen  ArAE  1st  M  $3,000,000  g  red  105  text  SSxc'Ar' 
Shreveport  Bdge  A  Term  1st  M  $500,000  g  gu x 

St  Louis  Troy  &  Eastern— First  mtge  $500,000.  --CC 
Equip  notes  $202,000  $15.000A$  14.000  s-a..SST.x 


Miles 
Road 


82 
101 

64 
188 
112 
103 
106 
144 

79 


Date 
Bonds 


1902 
1879 
1880 

1887 
1896 
18'.)'/ 
1899 
1900 
1870 
1909 
341  1902 
11  1899 


38.59 
223 


1,223 
1,223 
1.271 

106 
37 


1902 
1888 


1891 
1891 
1902 
1912 
1910 

1909 
1910 
1913 
1914 

1914 
1916 

1897 
1906 
1910 
1905 
1904 

101    T 


Par 
Value 


Amount 
Outstanding 


$100 
i.UOO 
1.000 
1.000 
1,000 
1.000 
1.000 
1.000 
500  Ac 
1,000 
1.000 
1,000 
100-1000 


1.000 
1.000 
100 
100 
1,000 
500  Ac 
1,000 
1.000 
1.000 
1,000 
1.000 
1.000 
1,000 
1.000 
1,000 
1,000 

1.000 
1. 000 
1. 000 
1. 000 
500 

•  OIK) 


.233.600 

31,u00 

57 .0 10 

99.000 
126,000 
499.800 
511.000 

49.000 

8.000 

213.000 

218,000 

60.000 
113.200 


1,000.000 

1.407.000 

16,356.100 

19.893,650 

20.000,000 

3.042.500 

21.591.750 

8.155,000 

2.607,000 

See  text 

$34,000 

92,000 

330,000 

204.000 

434,000 

357,000 

500,000 
See  text 
1.085.000 
450,000 
500.000 
130  ion 


Rate 
% 


4g 
>  it 
6  g 
6  it 
5g 
4  6 

6g 

4g 

4g 

6g 

6g 

4 

5 


4g 

4t 


4  It 
4 

tg 

f  B 
5g 

6 

5 
5 

58 
5 
5 
4«g 

6* 

5  g 
5  K 
5  Z 
5  K 
s  a 


When 
Payable 


Q— J 

J      &  J 

*  A 

&  K 

4  O 

4  .1 


F 
F 

\ 

J 

A 

A 

A      A 

M     A 


A     O 
A     O 


o 

s 

&    o 


11    & 
J      k 


A 
A 
J 

A 

M  A  815 


&  O 

&  o 

&  D 

A  A 

&  O 


Last  Dividend 
and  Maturity 


1922 
July  1 
Aug  t 
Aug  1 
Oot  1 
July  1 
Oct  1 
Apr  1 
Apr  1 
Sept  1 
Oct  1 
Jan  1 
July  1 


1942 
191M 

1920 
1987 
1996 
1947 
1929 
1930 
1919 
1939 
1952 
1919 


Oct    1  1922 
July  1  1928 


y, 


Apr  151914 
Nov  1 1989 
Nov  1  1989 
June  1  1932 
Jan  1  1952 
July  1  1940 
1943 

April  1919 
April  19 19  to  '20 
Dec  '18-Dec  '23 
To  Feb  1   1924 
Oct'18toApr-24 
Sept'18-Sept'26 

Deo  1 1947 
Aug  1 1956 
July  1  1940 
Aug  1 1955 
Deo  1  1934 
Sep     18-Sepr'22 


Places  Where  Interest  and 
Dividends  are  Payable 


Bankers  Trust  Co,  N  Y 
St  Louis  Union  Trust  Co 
Bankers  Trust  Co.  N  V 
United  States  Trust.  N  Y 
Union  Trust  Co,  N  Y 
Bankers  Trust  Co.   N   Y 


do 
do 
do 
do 


do 
da 

do 
do 


Commonwealth  Tr,  St  L 
Bankers  Trust  Co,  N  > 
Mercantile  Trust  Oo  St  L 


Bankers  Trust  Co,  N  Y 
Central  Trust  Co  N  Y 


Office.  165  Bway.  N  Y 
Guaranty  Trust  Co.  N  Y 
Bankers  Trust  Co,  N  Y 
Equitable  Tr  Co.  N  Y 
New  York,  London  Ac 
New  York  and  St  Louis 


Penn  Co  for  Ins,  Ac,  Phil 
i]  S  Mtg  &  Tr  Co.  N  V 
Paila  Tr  &  Safe  Dep  Co 
U  S  Trust  Co.  N  Y 
Guaranty  Trust  Co,  N  Y 
do  do 

N  Y,  Eq  Tr  A  St  Louis 

do  do 

Guaranty  Trust  Co.  N  Y 
St  Louis,  Mo 
Miss  Val  Tr  Co.  St  Louis 
St.  L  Union  Tr.  St  Louis 


Paragould  S.  E.  Ry.  (leased)..   37.3 

St.  L.  Southw.  Ry.  Co.  of  Texas — 
Main  L — Texark  toComanche.373.8 
Fort  Worth  &  Dallas  Branchesl74.9 
Sherman  A  Hlllsboro    Branches  92.5 

Lufkin    Branch. 130.9 

Steph.  N.  &  S.  T.  (leased) 38.4 


Earnings  of  Lines  Under  Plan  for  Years  ended  June  30. 

1915-16.        1914-15.        1913-14.  1912-13.       1911-12 

Aver,  mileage...  5.255  5.252  5.259  5.254  5,241 

%  %  %  %  s 

Gross  earnings. .48 .403 ,390  42.974.573  44,923.569  46,050,298  42.100.363 
Other  Income...      749,023        571,842        749,912     1,379,023     1.559.319 

OFFICERS.— Chairman,  Henry  Ruhlender;  Pres..  W.  B.  Biddle,  St. 
Louis;  1st  V.-Pres.,  J.  M.  Kurn.  Springfield;  2d  V.-Pres.,  N.  M.  Rice,  St. 

Louis;  3d  V.-Pres., ..;  4th  V.-Pres.,  C.  W.  Hillard,  New  York; 

Sec.  and  Treas.,  F.  H.  Hamilton,  St.  Louis. 

Directors. — Frederic  W.  Allen,  N.  Y.;  E.  N.  Brown,  N.  Y.;  Murray 
Carleton.  Sam  Lazarus  and  Thos.  S.  Maffitt,  St.  Louis;  Henry  Ruh- 
lender and  O.  H.  Sabin,  N.  Y.;  A.  L.  Shapleigh,  St.  Louis;  Frederick 
Strauss,  J.  W.  Kendrick,  Frederick  H.  Ecker.  Jesse  Hirschman  (Speyer  A 
Co.)  and  James  N.  Wallace,  N.  Y.;  E.  V.  R.  Thayer,  Boston;  Festus  J. 
Wade,  M.  L.  Wilkinson  and  W.  B.  Biddle,  St.  Louis. — (V.  105,  p.  73, 
383,  717,  1618;  V.  106,  p.  930,  2006,  2123,  2230.) 

ST.  LOUIS  SOUTHWESTERN  RY.— System  embraces: 

St.  Louts  Southwestern  Ry.  Co. — 
Main  Line — Delta  to  Texarkana411.8 
Main  line  trackage 1.6 

Illinois  Division  (trackage) 161.3 

Cairo  and  New  Madrid  Branches  63.4 
Grays  Point  Term.  Ry.  (leased)   13.2 

Memphis  Div.  trackage,  Ac 68.9 

Cent.  Ark.  A  Eastern  (leased).  44.8 
Stuttgart* Little  Rock  Branches  78.5 
Shreveport  Branch 62.5  Total  operated  Dec.  31  1916.1,753.8 

On  Jan.  1  1918  leased  Pine  Bluff  Ark.  &  East.,  26  miles.— V.  106,  p.  297. 

The  Stephen  vllle  North  A  South  Texas  Ry..  Stephen  vllle  to  Gates  villa, 
75  m..  and  Edson  (near  Hamilton)  to  Comanche.  30  m.,  is  leased  from 
July  1  1913  with  option  of  extension  for  40  years,  or  right  to  purchase  at 
anytime.  V.  96.  p.  1090.  1490. 1774:  V.  96.  p.  1841.  Leases  for  30  year-; , 
from  July  1  1910,  with  privilege  of  purchase  on  payment  of  bonds,  the  Cent. 
Arkansas  A  Eastern,  operating  from  Stuttgart,  Ark.,  to  England,  and  Rice 
Jet.  to  Hazen.  total.  45  miles.  See  BONDS  below.  V.  90.  p.  1045:  V.  91 . 
p.  397:  V.  03.  p.  104.  228;  V.  94.  p.  417.  632.  Valley  Term.  Ry..  V.  105. 
p.  384.  The  U.  S.  RR.  Administration  has  sanctioned  impt.  outlays, 
$630,105;  equipment,  $1,401,325.  Expenditures  for  improvements,  &c,  are 
also  authorized  on  St.  Louis  S.  W.  Ry.  of  Texas  aggregating  $644,472. 

ORGAN. — Reorg.  of  St.  Louis  Ark.  A  Texan,  foreclosed  in  Oct.  1890. 
PREF.  (1909     1910     1911  1912  Oct.  1912     '13     '14  since 

DIV8.  \2%       5%       4%     4X%(J.AJ.)       1H%       AH     1H       0 

BONDS. — First  consols;  auth.  Issue.  $25,000,000;  unissued  bonds  were 
reserved  to  retire  the  balance  of  2d  mtge.  Incomes  outstanding,  $900  of 
consols  for  $1,000  of  incomes.  See  V.  74.  p.  831;  V.  76.  p.  790;  V.  77.  p. 
2160;  V.  84.  p.  1249;  V.  87.  p.  814;  V.  88,  p.  453. 

The  First  Terminal  and  Unlfymg  5s  oi  1912  ($100,000,000  auth.  Issue) 
oover  all  the  property  secured  fay  existing  mortgages  and  will  also  have  a 
first  Hen  on  all  extensions,  branches,  equipment,  Ac,  coustructed  or  ac- 
quired with  the  proceeds  of  the  bonds.  Of  the  bonds,  $12,269,000  have 
been  issued  ($4,114,000  in  treasury)  to  provide  terminal  facilities  at  bt. 
LouU,  llirno  and  Fort  Worth,  upon  which  they  will  be  &  first  lien,  the  re- 
tirement of  about  $2,165,000  equipment  obligations  and  immediate  re 
qalremeutd  for  additional  equipment  and  improvements.  Of  the  remain- 
ing bonds,  $38,191 ,000  are  reserved  to  retire  prior  lien  bonds  of  the  companj 
and  controlled  companies  maturing  during  the  life  of  the  mortgage,  and 
$49,540,000  for  additions.  Improvements,  equipment,  Ac.  under  stringent 
provisions.  See  V.  94.  p.  1450,  1120,  560.  488;  V.  95.  p.  887;  V.  98.  p. 
691;  V.  100,  p.  1673;  V.  102.  p.  1718.  Equipment  trusts,  series  F.  V.  103. 
p.  1211.    Series  "E"  ($690,000)  were  paid  April  1  1917  at  Guaranty  Tr.  Co. 

Guaranties. — Gray's  Point  Term.  guar,  of  1st  5s,  V.  69,  p.  1062.  St. 
Louis  So.  W.  owns  all  stock  and  leases  road  till  Aug.  1958.     V.  65,  p.  413. 

Of  the  Gray's  Point  Term.  Ry.  1st  ref.  A  ext.  50-yr.  cold  5s,  redeemable 
after  5  yrs.  at  105  ($4,000,000  auth.  iMUe),  $550,000  are  reserved  bo 
retire  the  flrot  5s,  $600,000  to  acquire  $600,000  So.  111.  A  Mo.  Brl'igc  bonds 
$843,000  Issued  and  pledged  under  St.  L.  AS.  W.  First  Term,  and  Unif. 
mtge.     V.  93.  p.  273.  819,  890;  V.  85.  p.  222.  601. 

The  Shreveport  Bridge  A  Terminal  Co.,  which  Is  controlled,  Is  leased  for 
60  years  from  Aug.  1  1905,  Its  $500,000  bonds  ($450. 000  Issued)  being 
guaranteed.     V.  8i.  p.  1097,  1101;  V.  82.  p.  7.r>:i:  V.  83,  p.  815. 

Cent.  Ark.  A  Eastern  1st  5s  issuable  at  $25  000  per  mile  are  guar.  r>.  A  I 
also  Stephensviile  No.  A  So.  Texas  1st  5s  and  Paragould  Southeastern  1st 
6s  ($5,000,000  auth.  Issue;   $511 .000  issued,  held  by  St.  Louis  S.  W.  Dec.  31 
1916).     V.  97,  p.  366.  1025.  1824. 

\kmngs.— A  mos. ,(1918. .Gross.  $6,618,193;  nel  (before  $2,156,677 
Jan.  l  to  April  30.     11917.. Gross,  .        1,709,768 

REPORT  —  Report  for  cal.  year  1916,  A     105   p  884;  1917.  V.108.p.822. 

Calendar  Years  -  1917. 

Total  operating  revenues.  ■  ; 

Opei  .10  J.791 

Net   opera!  in:-   re-.en 
Net  Income,  after  I  a  ice 
Fixed    mi 
interest  on 
other  Interest .  rent  i,  a 


Balance,  sui  plu  - 


officers  n.  Edwin  Gould,  N.  Y.;  Pres.,  J.  M.  Herbert, 

St.  Louis.  VTce-Preats.,  Dare  n.  Morris  and   \.   D     Burr;  Bee.,  Arthur 
Warner                       W.  N, 

Direction      Edwin  Gould  (Chairman).  Dave  n    Morris,  \  i    Hemphill, 

Wlnslow  S.   Pierce,   David   II.  Taylor  and  Geo     II     Maey.   New   York.   Mnr. 


ray  Carleton.  J.  M.  Herbert  and  Tom  Randolph.  St.  Louis  Office,  Ry. 
Exch.  Bldg.,  St.  Louis;  N.  Y.  office,  501  Fifth  Ave. —  (V.  106,  p.  297,  823.) 

SI.  LOUIS  TROY  &  EASTERN  RR.  — East  St.  Louis,  111.,  to  Troy.  III., 
with  branch  1  mile  to  Donkvllle,  111.;  total,  18.9  miles;  leases  St.  Louis  A 
111.  Belt,  Edwardsvllle,  111.,  to  near  Formosa,  111..  7  m.;  yard  track  and 
sidings,  17.28  m.;  total,  45.19  miles.  Strictly  a  freight  road.  In  Jan.  1916 
sold  $202,000  5%  equip,  notes  guaranteed  prin.  and  int.  by  Merchants'  & 
Mfrs."  Investment  Co.  (which  owns  the  $850,000  cap.  stock)  and  Pres. 
Conrades.  V.  102.  p.  154.  251.  Dividend  record  to  Jan.  1  1916:  \2H%  in 
1903  and  1904;  25%  each  year  1905  to  1909  incl.;  12  V^%  in  1910  and  10% 
in  1912.  None  since  to  June  1917.  For  year  1915-16,  gross,  $350,421: 
net,  $134,692;  int.,  Ac,  $60,957;  surplus,  $102,748.  For  cal.  year  1917, 
gross,  $565,651;  net,  after  taxes,  $259,148.  Pres.,  E.  H.  Conrades,  314  N. 
4th  St.,  St.  Louis.— (V.  102,  p.  154.  251.) 

ST.  PAUL.  —See  Chicago  Milwaukee  &  St.  Paul 

ST.  PAUL  BRlDdE  &  TERMINAL  RY.— Owns  2.31  miles  of  right-of- 
way  from  St.  Paul  terminals  to  stock  yards  at  South  St.  Paul,  with  receiv- 
ing yard  and  other  tracks;  total,  7.57  miles.     V.  104,  p.  953. 

Bonds  (auth.  $500,000),  see  table  above  and  V.  104,  p.  953.  For  year 
ending  Dec.  31  1917,  gross  earnings  were  $294,429;  net  inc.,  after  taxes, 
$26,493:  rentals,  interest,  Ac,  $36,793;  bal.,  def.,  $10,300.  Pres..  Wm. 
Magivny;  Sec,  A.  A.  McKechnie;  Treas.,  J.  M.  Lindsay.  Office,  South 
St.  Paul,  Minn.— V.  104,  p.  953. 

(THE)  ST.  PAUL  UNION  DEPOT  CO.— Owns  Union  Passenger  Station 
with  9.24  miles  of  track.  In  Feb.  1917  preparations  were  being  completed 
for  a  new  station,  Ac,  to  cost  about  $11,000,000.  See  V.  105.  p.  2543; 
V.  104.  p.  560,  2119.     V.  100,  p.  641. 

Great  Northern,  Northern  Paclno,  Chlo.  St.  Paul  Minn.  &  Omaha,  Chlo. 
Mil.  &  St.  Paul,  Chic  Great  Western,  Chlo.  Burl.  A  Quincv,  Minn.  St. 
Paul  A  S.  Ste.  Marie,  Minn.  A  St.  Louis  and  the  Chic.  R.  I.  A  Pacific 
own  the  entire  capital  stock  equally.  In  May  1917  the  Wis.  RR.  Oomm. 
sanctioned  an  issue  of  $11,500,000  new  bonds,  out  of  $20,000,000  auth., 
guaranteed  jointly  by  the  nine  proprietary  companies;  on  Dec  31  1917 
$6,500,000  of  those  were  outstanding  as  collateral  for  $4,534,000  short- 
term  loans.   V.  104,  p.  2119.  2344;  V.  105.  p.  2543. 

The  U.  S.  RR.  Administration  has  sanctioned  impt.  outlays  of  $1 ,400,000. 

Stock  authorized,  $1,000,000;  outstanding  Dec. 31  1917,  $932,400;  par, 
$100.  Rentals  cover  interest  on  bonds  and  4%  on  stock  since  May  1  1901 
from  1881  to  May  1901,  6%  divs.  were  paid.  Loans  A  bills  pavable  Jan.  1 
1918,  $4,617,000.  Pres.,  E.  Pennington;  Sec,  Charles  Jensen. — (V.  105. 
p.  2543.) 

SALINA  NORTHERN  RR.— Extends  from  Sallua.  Kans..  to  Osborne. 
Kans.,  81  miles.  The  property  was  sold  at  auction  on  July  21  1917  to 
P.  W.  Goebel.  Pres.  of  Commercial  Nat.  Bk.,  Kansas  Citv,  Kans..  repre- 
senting security  holders.     V.  105.  p.  499.— (V.  101.  p.  846;  V.105.  p.  499.) 

SALT  LAKE  CITY  UNION  DEPOT  &  RR.— Owns  union  depot  and 
facilities  at  Salt  Lake  City,  opened  Aug.  20  1910.  Stock,  $200,000. 
equally  owned  by  Denver  A  Rio  Grande  and  Western  Pacifto,  which  Jointly 
guarantee  bonds,  prln.  and  Int.  Bonds  are  subject  to  call  at  105  ou  and 
after  Nov.  1  1923.     See  table  above.     V.  88.  p.  232:  V    91.  p    523 

SALT  LAKE  OARFIELD  &  WESTERN  RY.— Salt  Lake  to  Saltan- 
^each,  Utah.  Ac,  17  miles.  V.  65.  p.  824.  In  1916  changed  name  from 
Salt  Lake  A  Los  Angeles  to  name  above.  In  May  1918  electrification  of 
lino  was  reported  as  practically  completed.  The  new  1st  M.  is  limited  to 
$600,000.  present  Issue  $300,000.  callable  at  104  A  Int.  on  any  Int.  date  In 
reverse  of  numerical  order.  Remlanlng  bonds  are  Issuable  for  80%  of  cost 
of  extensions ,  Ac.  when  net  earnings  are  twice  the  interest  charge,  including 
the  additional  bonds.  The  Salt  Air  Beach  Co.,  an  amusement  resort,  guar- 
antees the  bonds,  p.  A  i.  See  full  particulars,  V.  101.  p.  560.  864.  It  1b 
proposed  to  electrify  the  road  and  extend  it  to  Garfield,  3  miles.  Stock. 
5300.000;  controlled  by  the  Pres.,  Joseph  Nelson.  Salt  Lake  City.  Year 
1917.  gross.  $126,368;  net,  $40,843:  oth.  inc.  $570:  Interest,  Ac,  $14,238; 
bal.,  sur.,  $25,690.— (V.  105.  p.  60S;  V.  106,  p.  201  1 

SAN  ANTONIO  &  ARANSAS  PASS  RY.— Owns  from  Kerrville  to  Hous- 
ton, 309  miles:  Kenedy  to  Corpus  Christi,  Tex.,  88  m.;  Yoakum  to  Waco, 
171  miles;  Skldmore  to  Alice,  44  miles:  Shiner  to  Lookhart,  55  miles; 
Gregory  to  Rookport,  21  miles;  Alloe  to  Falfurrlas,  36  miles;  total,  June  30 
191  ■'..  723.8  miles. 

The  C.  s.  RR.  Admin,  in  May  1918 sanctioned  capital  outlays  of  $88,752. 

BONDS.— Mortgage  is  for  *2l.600.ooo  itrustee,  t  entral  rrusi  Co.*.  and 
the  Sou.  Pac  Co.,  by  endorsement  on  eaob  bond,  guarantees,  uncondition- 
ally, "the  punctual  payment  of  the  principal  and  Interest."  Bonds  for 
12,700,000  eserved  for  extensions,  limited  to  ion  miles  al  $:'7.ooo  per 
mile  equipped.  Abstract  of  mtge..  V.  66,  p  540  Noios  held  by  Sou. 
Pac.  Oo.  June 30  1917.  $3,898,000.  duo  July  1  1920,  bearing  int.  (nou-cum.) 
at  such  rate,  not  over  4%.  as  nel  earnings  over  betterments  «iii  pay;  total 
bills  payable  Dee.  .ii  1916.  $8,524,573   Incl.  $3,905,842  mentioned  above. 

In    1903-04    (under  order  of  the    Texas   Rail  lion)    canceled 

$1,356,000  of  the  outstanding  118,900,000  I  luoed  Oio  stool 

$i,ooo,oo(i.  and  separated   the  meni    from   the  Southern   Pacific. 

V.  77.  p.  90,  I  is.  101.  162,  J34I 

LATEST  EARNINGS      1  mot.,  Jan    l  to  April 

P)ls 

1917  et  (before  taxes) ,  at  ri7680 

.WNP  \i,  REPORT.  '  Year  ended  Dec   31 
!>,,    31   rear —      G'  \<i  fieU. 

-  'i 

1916. 1.1 

1916. ^  •  <62 

Pres  .  W    ii    Mel  hi    ,  i     \    i  '  ,  \  i-i     J    n     I  do, 

i  \     101,  p    169  p    1831:  '• 

SaN   ANTONIO  BEL1  *UNAL  M 

With  H  Ofl  n^<\    i 

Mo.  i 

to  the  n  Iih  I    in   i  belt 

..  which  covers  the  lnt  oo  the  $1,'  ,  mtge.  no 
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RAILWAY  STOCKS  AND  BONDS 
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RAILROAD   COMPANIES 
[For  abbr fruitions.  Ac,  see  notes  on  first  page.] 


Miles     li-itr 
U'tnil     liunds 


Par 

Value 


Amount 
Outstanding 


Rate 
% 


When 
Payable 


Vast  Dividend 
and    Maturity 


SI  Paul  Bridge  &  Term  Ry— 1st  M  $500.000..  xxFCz 
St  Paul  Eastern  Grand  trunk— Sec  Ohio  A  North  WMl 
St  Paul  &  Kansas  City  Short  Line  RR  —  See  Chicago  R 

SI  Paul  Union  Depot  — First  M  gold.  Int  as  rental z 

lid  (1  Kin. HDD  lire  -Is) ,  int  as  rental  ..« 

1st  A.    Itel  10, 000  g  gu  (V    101,  p  2311) 

Sallna  Northern  UK  — 1st  M  (told  $1  .500.000. 

Salt  LC  Un  Dep  A  RR  —  1st  M  $1  .500.000  g  red.  Ha  -i 
Salt  Lake  Oar  &  West  K\ — 1st  M  $000,000  call  104CC 

Second  mortgage  1200. 000  authorized 

Oar  trust.-,  J  an  1!)  is 

San  Antonio  &  Aransas  Pass — Stock 

First  M  $21,000,000  g  guar  p  A  I  (endt-.-Cczc*  Ar 

Equipment  trust  obligations  (on  June  .'SO  191  Hi 

San  Antonio  Melt  &  Term  Ry — 1st  M  notes  g  text  .c 
San  Antonio  Uvalde  &  Gulf—  1st  M   $13.500.000. gx 

Receiver's  certificates 

San  Diego  &  Arizona  Ry.— Mortgage  $12,000,000 
San  Francisco  &  Nor  Pacific — See  Northwest  Pao  RR 
San  Francisco  &  San  Joaquin  Valley — See  Atchison  T 

San  Joaquin  &  Eastern — 1st  M  (told  red  text _c* 

San  Luis  Southern  Ry—  First  mtge  $1 .000.000  gold,  .x 
San  Pedro  Los  Ann  &  Salt  Lake  RR — See  Los  Ang 
Santa  Maria  Val  RR  — 1st  M  $200,000  g  red  105  .c* 
Santa  Fe  Prescott  &  Phoenix — See  Atchison  Topeka  A 
Saranac  &  Lake  Placid — SeeChateaugayA  Lake  Placid 
Saratoga  ft  Schenectady — Stook,  $450,000  guar  7%  .. 
Sanlt  Ste  Marie  Bridge — 1st  M  gold  a  f  drawn  110--xo 
Savannah  &  Atlanta  Ry — Brinson  Ry  lstMg..Fxc* 
1st  &  Consol  M  $5,000,000  conv  par  call  105-Fr.c* 
Pt  W  Ter  Corp  g  notes  SI  ,000,000  not  flu.xxxxFr.c* 
Savannah  Florida  &  Western — See  Atlantic  Coast  Lin 
Sav  &  Statesboro— 1st  M  $500,000  gu  p  A  I  (end)  .xo' 
Savannah  Union  Station  Co — 1st  M  $000,000  e  -- Gjtr 
Schenectady  &  Duanesburg — See  Delaware  A  Hudson 
Schuylkil".  &  Juniata  RR — See  Pennsylvania  RR 

Schuylkill  &  Lehigh — First  M  guar  Reading  Co kv 

Schuylkill  Valley  Navigation  &  RR — Stock 


1909 


I  *  P 


1880 

... 

10    1917 

hi    1U15 

4.38    1908 

...    1910 


$1,000        $400,000 


6  g      J      A      J  Jan    1  1929 


Places  Where  Interest  and 
Dividends  are  Payable 

First  Tr  A  Sav  Bk.  Chic 


1.000 
1.000 


100  Ac 

1 .000 

lOOAc 


eg 

&  5g 

6  g 

0  K 
5g 
6g 


724    1893 


...    1910 
318    1913 

'.'.'.     1'.)I7 


100 
1.000 


1  .000 
1 .000 


250.000 
250.' 
x  As  collat 
i  ,r>  io.ooo 

1.035.(100 
300.000 

165.000  ... 
465.000  ... 

1,000,000   ... 
17.544.000 

103.398  (See  text 
1.760.000         Og 
4.413.000         6g 

225  O00  

See  text    I       0 


MAN  May  1  1930 
MAN  May  1  1944 

Jan  l'i(,7 

J  A  J  July  1  1945 
MAN  Nov  1  1938 
MAS  Sept   '19  to 


Central   Trust  Co.    N   Y 
Northwestern    Trust    Co 

Kansaa  Tram  Co. Kan  Cy 

Hankers  Trust  Co.   N  Y 

'41  ContAComTrASB.Cnlc 


4g 


J      A     J  Jan    1  1943 
below)       

A     A     O  Apr    1  1919 
P     A     A  Feb   1   1943 


Central   Trust   Co.   N    Y 
"NY 


opeka  A  Sant  a  Fe 

01    1912   I         1.000       1,000.00') 
32    1900  1.000  327,000 

el  es  A  Salt   Lake  RR    above 

23    1911  1.000  184,000 

Santa  Fe 


1« 
111 
144 

e  RR~ 
33 

Co"" 

49 


x  On  Dec  31  1917  $0,500,000  were  outstanding  but  only  a  s  collat  eral  for    $4,534,000    short  term  loans. 


1887 
1910 
1917 
1917 

1903 
1902 


1898 


100 

1.000 

1 .000 

500  Ac 

500  &c 

1.000 

1.000  &c 


1.000 
50 


450.000 
900.000 
805.000 
2,500.000, 
500.000 

]85.noo! 

000,000 


000,000 
570.050 


5g 
6g 

6g 


7 

u 

eg 

5e 

4B 


Chase   Nat    Bank. 
St  Louis.  Mo 


July    1947 


8  Mar  1  1952 
J  Dec    1  1939 


MAS  Sept  1  1931 


J  A  J15  July  15  '18. 
J  A  J  July  1  1937 
MAN  May  1  1935 
J  A  J  15  Mayl  1935 
A     A     O  Oct    1  1920 


Jan    1  1953 
Apr  1  1952 


Secur  Tr  A  Sav  Bk,  Los  A 
[Internat  Tr   Co.    Denver 

Sec  Tr  A  8av  Bk.  Los  An 


3M  Troy,  N  Y 

.55  Wall  Street.  New  York 
Farm  Loan  A  Tr  Co,N  V 
Franklin  Trust  Co.  K  Y 
do  do 


Savannah   Trust   Co 
Guaranty  Trust  Co.NY. 


May  1  1948 
July  14   "18 


Reading  Terminal.  Phlla 
2M  do  do 


of  1910  (V.  102,  p.  171S;  V.  105,  p.  710).  The  principal  and  interest  has 
also  been  guaranteed  by  receivers  of  M.  K.  A  T.  Ry.  and  M.  K.  A  T.  of 
Texas  under  order  of  the  Court.  The  notes  were  subject  to  call  during  the 
first  year  at  102  and  int.;  second  year  at  101  and  int.:  third  year  at  100  and 
int.  Mortgage  trustee,  Mercantile  Trust  Co.,  St.  Louis.  Pres.,  C.  E. 
Schaff.—  (V.  102,  p.  1250,  1718;  V.  105,  p.  998.) 

SAN  ANTONIO  UVALDE  &  OULF  RR.— Owns  San  Antonio.  Tex.,  to 
Crystal  City,  144.0  miles;  Uvalde  Jet.  to  Carrizo  Springs,  52.90  m.; 
Pleasanton  Jet.  to  Corpus  Christ!.  117.50  m.;  total.  315  miles  The 
Bankers'  Trust  Co.  of  St.  Louis  owned  all  or  nearly  all  the  bonds,  and 
these,  following  judicial  sale  of  same,  were  acquired  by  Leon  W.  Quick, 
receiver  of  the  trust  company.  A.  R.  Ponder  of  San  Antonio,  Texas,  is 
qow  receiver  of  the  road.  V.  99.  p.  408;  V.  100,  p.  1259.  In  Jan.  1915  re- 
ceiver was  authorized  to  issue  $1(33,000  cerffs.     V.  100,  p.  310. 

For  year  1917,  gross,  $843,087;  net,  $254,985;  other  income,  $9,578; 
int.  on  receivers'  certifs.,  $10,577;  rents,  &c,  $92,805;  bal.  avail,  for  bond 
int..  Ac.  $101,181.— (V.  103,  p.  1981;  V.  104,  p.  74,453.) 

SAN  DIEQO  &  ARIZONA  RY, — Under  construction  from  San  Diego, 
Cal.,  via  the  Imperial  Valley  to  El  Centro,  Cal.,  connecting  there  with 
So.  Pacific  Co.  for  El  Paso  and  the  East,  140  miles,  of  which  in  January 
1917  about  91  miles  In  detached  sections  was  in  operation,  including  the 
Tijuana  &  Tecate  Ry.  of  Mexico,  44  miles.  In  June  1918  not  in  Federal 
control.  In  1910  the  Sou.  Pac.  Co.  agreed  to  join  forces  with  John  D. 
Spreckles  in  completing  road,  and  on  completion  to  oper.  it.  V.  106,  p.  1127. 

In  Dee.  1917  obtained  authority  to  purchase  the  10,500  outstanding 
shares  of  the  capital  stock  of  the  San  Diego  &  Southeastern  Ry.,  and  to 
issue  and  sell  $1,500,000  of  its  own  bonds  to  make  payment  therefor. 
The  San  Diego  &  S.  E.  Rv.  owns  some  73  miles  of  road  in  and  about  San 
Diego,  Cal.     V.  105,  p.  2360;  V.  106,  p.  1231. 

In  June  1918  applied  to  the  Calif.  RR.  Comm.  for  authority  to  execute 
a'mtge.  securing  $12,000,000  6%  bonds,  due  July  1  1957,  and  also  to  issue, 
at  the  present  time.  $8, 000, 000  of  the  bonds  and  $5,820,000  7%  Cum.  Pref. 
stock.     V.  106,  p.  2501. 

Capita]  stock  auth.,  $0,000,000;  issued,  $2,000,000.  Bonds  (auth., 
$25,000,000)  outstanding  only  as  collateral.  Pres.,  John  D.  Sperckels: 
V.-Pres.,  R.  C.  Gillis;  Sec,  L.  J.  Masson;  Treas.,  N.  R.  Titus:  Oen.  Mgr., 
D.  W.  Pontius.   Office,  Spreckles  Bldg.,  San  Diego. — (V.106,p.2561,  2650.) 

SAN  JOAQUIN  &  EASTERN  RR.— El  Prado,  Cal.,  on  the  Southern 
Pacific,  to  Cascade,  on  Big  Creek,  Cal.,  55.9  miles:  sidings,  5.12  miles 
Stock,  $1,000,000,  all  owned  by  South.  Cal.  Edison  Co.;  par  $100.  Bonds 
are  redeemable  as  a  whole  at  par  and  int.  on  60  days'  notice  or  by  lot  for  a 
sinking  fund  of  1  %  of  outstanding  bonds  from  Mar.  1  1917  to  Mar.  1  1951 . 
Chairman,  H.  E.  Huntington;  Pres.,  J.  B.  Miller;  Treas.,  A.  N.  Kemp; 
Sec,  O.  V.  Showers.     Office,  Los  Angeles,  Cal. — (V.  99,  p.  1836.) 

SAN  LUIS  SOUTHERN  RY.— Owns  Blanca,  Colo.,  on  Denver  &  Rio 
Grande  to  Jaroso,  on  Nesv  Mexico-Colorado  State  line,  31.53  m.  Com. 
stock,  $750,000;  pref.,  $250,000.  Bonds  ($1,000,000)  outstanding.  $327,- 
000.  International  Trust  Co.,  Denver,  trustee.  For  year  ending  June  30 
1916,  gross,  $28,245;  not,  after  taxes,  $1,501;  int.,  Ac,  $17,317;  bal.,  def., 
$15,816.  Pres.,  Chas.  E.  Gibson;  Sec,  H.  Alexander  Smith;  Treas., 
Chas.  A.  Robinson.     Office,  San  Acacio,  Colo. 

SANTA  MARIA  VALLEY  RR.— Guadalupe  to  Roadamite,  Cal.,  22  m.; 
leases  Guadulupe  to  Bettaravla.  4  m.;  total,  26  miles.  Has  traffic  arrange- 
ment with  Southern  Pacific  Co.,  which  owns  one-half  of  bonds.  V.  101. 
p.  132.  Stock.  $300,000;  par,  $100.  Bonds,  $200,000  1st  20-year  6s. 
sinking  fund  6%  gross  earnings  yearly;  redeemable  after  1915  at  105 
Report  for  year  ended  Dec  31  1910.  gross.  $99,351;  net,  $49,908;  other 
income,  $1,407;  int..  taxes,  Ac.  $20,989;  div.  (8  1-3%).  $25,000:  bal.. 
surp.,  $5,325.  Pres.,  O.  W.  Gates;  V.-P.,  O.  O.  Edwards;  Sec.  A  Treas., 
E.J\  Miley.  Los  Angeles,  Cal.— (V.  101.  p.  132.) 

SARATOGA  &  SCHENECTADY  RR.— (See  Map  Del.  &  Hudson.)  — 
Saratoga  to  Schenectady  21.05  m.  Leased  In  perpetuity  In  1861  to  Rens. 
A  Saratoga  and  lease  assigned  to  Del.  A  Hudson,  by  which  It  Is  operated 
Rental.  $31,750  per  year.  Stook,  $450,000.  Dlvs.,  7%  yrly.  (J.  A  J.  15) . 
—(V.  100,  p.  924.) 

SAULT  STE.  MARIE  BRIDQE.— Owns  Sault  Ste  Marie  Bridge,  Includ- 
ing 0,421  feet  of  main  track.  The  Can.  Pac,  Dul.  So.  Shore  A  Atl.  and 
Minn.  St.  P.  A  S.  Ste.  Marie  RR.  cos.  agree  to  pay  for  use  of  bridge  an 
amount  equal  to  operating  expenses  and  Interest  and  s.  f.  of  debt.  Bond* 
authorized,  $1,000,000;  0.  f.,  $5,500  yearly.     Stock,  J1 ,000,000. 

SAVANNAH  &  ATLANTA  RY.— Owns  and  operates  144.7  miles  of 
railroad  (including  Savannah  A  Northwestern,  merged  in  July  1917) 
extending  from  Camak.  Ga.,  on  Georgia  RR..  to  Savannah.  This  forms, 
with  the  last  named  road,  which  is  jointly  leased  and  operated  t>y  the 
Louisville  A  Nashville  and  Atlantic  Coast  Line  RR.  Cos.,  a  short  route 
a  Atlanta  to  Savannah,  affording  an  outlet  for  the  Ohio  and  Mississippi 
vallevs  to  the  Atlantic  Seaboard  and  a  link  in  an  important  route  between 
Florida  and  Northern  points.  The  Port  Wentworlh  terminal,  which  is 
owned  by  the  Savannah  A  Atlanta  Ry.  Co.,  comprises  about  3,000  acres 
of  land  lying  along  the  Savannah  Rivoron  tidewater,  (i  miles  from  Savannah. 
On  this  property  are  located  a  lumber  company,  sugar  refinery,  shipbuild- 
ing concern,  pulp  mill,  barrel  factory,  Ac. 

William  Morris  lmbrie  A  Co.  of  New  York  are  interested. 
STOCK,  Ac. — In  July  1917,  to  purchase  the  Savannah  ,v  Northwestern 
Ry..  the  companv  Increased  its  authorized  capital  stock  from  1500,000  to 

^ 2". 250,000.   Of  which  .$1,250,000  is  to  be  7',     pre!',   stock   cunulative  alter 

Oct.  l  1920,  and  the  remaining  $1,000,000  will  be  common  stock. 

IIONDS. — In  tne  merger  of  July  1917,  the  old  securities  were  retired, 
except  the  $805,000  Brinson  Ry.  5s  and  146,198  equipment  trusts,  and 
there  was  created  a  new  $5,000,000  First  &  Oonsol.  Mtge.  to  the  Franklin 
Trust  Co.  of  N.  Y.,  as  trustee,  of  which  $2,500,000  have  been  issued.  These 
bonds  are  a  first  mortgage  on  the  II  I  miles  of  road  (except-  for  the  Brinson 
Ry.  5s  on  a  portion  of  the  line",  and  on  warehouse  terminal  property  In 
Savannah  valued  at  1540,000,  and  all  the  capital  stock,  valued  a 
000.  of  the  unbonded  Porl  Went  worth  Terminal  Corp.  Additional  bonds 
can  be  Issued  for  only  S.V  \  of  the  cost  of  extensions,  &c.,  when  Del  earnings 
:e  the  total  interest   char  d.     sec  v.    101.  p.  2012. 

Port Wentworth Ter  .  guaranteed)  v.  105.  p.  2189. 


Chairman,  James  lmbrie;  Pres.,  Frank  S.  Gannon,  New  York;  V.-Pres.' 
John  Heard  Hunter;  V.-Pres.,  C.  E.  Gay  Jr.;  Sec,  R.  M.  Hitch;  Treas.' 
William  Morris  lmbrie  Jr.     Office,  Savannah,  Ga. — (V.  106.  p.  1231.) 

SAVANNAH  &  STATESBORO  RY.— Owns  Cuyler  to  Statesboro.  Ga., 
32.6  m.:  trackage.  Cuyler  to  Savannah.  20  m.  Stock,  $200  000.  all  outs' g. 
Has  trafflo  agreement  with  Seaboard  Air  Line,  which  guarantees  bonds 
by  endorsement,  principal  and  interest:  Savannah  Trust  Co  .  trustee 
V.  75.  p.  1303;  V.  77,  p.  695.  Form  of  guaranty.  V.  81.  p.  614.  Loans 
and  bills  payable  Dec.  31  1916,  $28,000. 

EARNINGS. — For  year  ending  June  30  1916  (lncl.  Sav.  Aug.  A  Nor., 
33  m.),  gross.  $60,911;  net.  after  taxes.  $7,548;  Int.,  rentals.  Ac.  $13,- 
309;  bal.,  def.,  $9,805.  Pres.  A  Treas..  J.  Randolph  Anderson,  Savannah; 
Sec.  Thomas  F.  Walsh.     Office.  Statesboro.  Ga. —  (V.  93.  p.  1464). 

SAVANNAH  UNION  STATION  CO.— Owns  union  pass,  station  and  ter- 
minal at  Savannah,  Ga.,  with  8  m.  of  track.  Leased  iy  the  Southern  Ry. 
Sav.  Fla.  A  West,  (now  Atl.  Coast  Line  RR.)  and  Seaboard  A.  L.  Ry.. 
wh  ch  own  the  $300,000  stock, the  rental  providing  for  Interest  and  s.f,  on 
bonds,  maintenance,  Ac  Pres.,  J.  R.  Kenly;  Treas.,  Savannah  Tr.  Co.; 
Sec,  W.  V.  Davis.— (V.  71,  p.  343;  V.  74,  p.  1039.  1253.) 

SCHUYLKILL*  LEHIGH  RR.— Owns  from  High's  Farm,  near  Reading. 
Pa.,  to  Slatlngton,  Pa.,  48.96  m.:  total  track.  57.93  m.  In  1883  leased  to 
Phlla.  A  Read,  for  999  years.  Rental,  $27,000  yearly  and  taxes.  Reading 
Co.  owns  stock  ($600,000),  of  which  $598,000  under  its  gen.  mtge.  of  1897. 

SCHUYLKILL  VALLEY  NAVIGATION  &  RR.— Port  Carbon  to  Reeves- 
dale,  Pa.,  17.50  m.;  2d  track,  5.26  m.;  total  track,  29.55  m.  Leased  July  25 
1861  for  999  years  to  Phila.  A  Read.  RR.;  assumed  by  P.  A  R.  Ry.  Dec  1 
1896.     Rental,  $29,450,  which  pays  5%  on  stock  and  State  taxes 

SEABOARD  AIR  LINE  RY.— (See  Map.)—  This  System  as  enlarged 
in  1915  by  consolidation  with  Carolina  Atlantic  A  Western  Includes  a  Ifnp 
rom  Richmond  to  Atlanta,  Birmingham,  Charleston  and  Tampa.  On 
Dec.  31  1917  was  operating  3,461  miles  of  road,  viz. 

Mileage  owned 3. 393  I  Leased — Meldrim  to  Lyons,  Ga__5S 

Less  leased  to  others 14  I  Trackage — To  Atlanta,  Ac 82 

In  1917  completed  and  placed  in  operation  on  Oct.  15  for  freight  service, 
on  Nov.  5  for  passengers,  the  new  line,  Charleston  to  Savannah,  86  miles. 

Also  owns  a  1-0  Interest  In  the  Richmond- Washington  Co.,  controlling  the 
road  from  Richmond.  Va„  to  Washington,  D.  C.  (V.  73.  p.  843),  and  under 
traffic  agreement  with  the  Penn.  RR.  maintains  through  car  service  between 
\\  Y.,  Phlla.,  Washington  and  the  South.  In  Jan.  1907  the  entire  stock  of 
the  Macon  Dublin  A  Savannah,  Macon  to  Vidalla,  Ga.,  93  m.,  was  acquired 
or  secured  under  option,  the  $1,529,000  5%  bonds  ($1,840,000  auth.  issue) 
being  guar.,  prin.  and  int.  V.  84,  p.  104.  451.  Also  controls  the  Bait. 
Steam  Packet  Co.  and  a  substantial  interest  in  the  Old  Dominion  SS.  Co. 

Owns  majority  stock  of  Chesterfield  A  Lancaster  Ry ..  38  m.    V.  89,  p.  43. 

In  July  1912  acquired  all  the  stock  of  Raleigh  A  Charleston  RR.,  extend- 
ing Irom  Lumberton.  N.  C,  to  Marlon,  S.  C.  43  miles,  and,  through  stock 
ownership,  a  12-m.  extension  known  as  the  Marlon  A  Southern  RR.;  also 
of  the  Tampa  Northern  RR..  extending  from  Tampa.  Fla.,  to  Brookvllle. 
58  miles.  V.  94.  p.  49:  V.  95.  p.  906.  Also  guarantees  $750,000  bonds  and 
has  option  on  stock  of  Tampa  A  Gulf  Coast  RR.,  Tampa,  Fla.,  to  St.  Peters- 
burg.    V.  96,  p.  1425.     See  caption  "Tampa  Northern  RR." 

VOTING  TRUST. — The  large  block  of  stock  purchased  by  S.  Daviee 
Warfield  and  associates  in  1912,  and  since  that  time  held  in  a  voting  trust, 
was  in  1916  placed  in  a  voting  trust  expiring  June  12  1922.  unless  sooner 
terminated  by  the  trustees,  but  holders  of  v.  t.  c  could  withdraw  their  stock 
from  May  12  to  June  12  1917.  Any  stockholder  may  become  a  party  to  the 
voting  trust  agreement.  The  N.  Y.  Stock  Exchange  on  Sept.  7  1917  had 
listed  $14,210,300  com.  and  $10,266,100  pref.  voting  trust  certificates. 
Continental  Trust  Co.  of  Baltimore  is  depositary.  Trustees:  S.  Davles 
Warfield,  Chairman,  Baltimore,  Md.;  Samuel  L.  Fuller,  New  York;  Robert 
F.  Maddox,  Atlanta,  Ga.;  Charles  H.  Sabin,  New  York;  C.  Sidney  Shepard. 
New  Haven,  Oswego  County,  N.  Y.;  Frank  A.  Vanderlip.  New  York; 
Clarence  W.  Watson,  Fairmont,  W.  Va.;  George  W.  Watts.  Durham,  N.  C. 
and  Albert  H.  Wiggin.  New  York.     V.  102,  p.  1988. 

MERGER,  Ac. — In  1915  the  company  provided  for  present  and  futurera- 
qulremcnts  through  a  financial  plan  (see  V.  101,  p.  528.  1189.  1273).  involv- 
ing: (1)  Consolidation  with  the  Carolina  Atlantic  A  Western  under  title  of 
"Seaboard  Air  Line  Ry.  Co."  (2)  Extension  of  said  Carolina  Atlantic 
ft  Western,  then  embracing  331  miles  and  forming  the  system's  outlet  to 
Charleston.  S.  C,  by  the  building  of  a  line  from  Charleston  to  Savannah. 
85  miles.  In  Nov.  1915  this  consolidation  became  effective,  affording  the 
Seaboard  (see  map)  a  direct  low-grade  route  to  Savannah  through  a  rich 
and  fertile  section  and  avoiding  the  necessity  of  double-tracking  the  con- 
gested line  via  Columbia.     (3)  First  A  Consol.  Mtge.,  see  below. 

CAPITAL  STOCK  In  Treas.      Held  by  Pub. 

Common  Stock  (par  $100) -S3.021.600  S37.0l9.4tX) 

Preferred  Stock  $27,280,000.    issued  [without  prefer- 
ence of  one  part  over  another]  as  follows: 

(o)  As  6%  non-cumulative  preferred 2.235.800  37.300 

(ft)  As  4-2%  non-cum.  pref.,  i.e.,  entitled  to  non- 
cura.  pref.  divs.  at  4';-  p.  a.,  and  after  4%  on 
the  common,  to  an  additional  2  %  (with  right  of 

conversion  below  stated) 1.105.900     23.894, 1C0 

Conrrrsion  Right. — To  do  away  with  the  division  of  dividend  right  ahove 
mentioned,  the  option  is  given  to  holders  of  all  pr  '  *rock  exchanged 
for  the  present  outstanding  pref.  stock  from  July  I  1916  .md  until  July  1 
1921:  (1)  To  convert  each  share  of  the  said  pref.  stock  Into  (a)  2  3  of  a 
sharp  of  pref.  stock  entitled  to  6%  straight  non-cumulative  dividends  but 
calling  for  the  same  amount  of  cash  required  to  pay  4%  dividend  on  the 
converted  stock,  and  (6)  1-3  of  a  share  of  common  stock;  or  (2)  to  convert 
each  share  of  pref.  stock  entitled  to  4%  and  then  2%  dividends  into  one 
share  of  pref.  stock  limited  to  5%  non-cumulative  dividends,  thus  giving  up 
one-half  the  present  right  to  2%  additional  dividend.  V.  101.  p.  1273 
IIONDS. — The  new  First  and  Consol.  Mtge.  to  the  Guaranty  Trust 
<  \  V..  as  trustee  secures  an  auth.  issue  of  $300,000,000  bonds,  of 
variable  interest  rates  and  maturities.     This  mortgage  Is  a  first  lien  on  the 
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416  miles  of  main-line  track  between  Hamlet  and  Savannah,  via  Charleston. 
Lanes  and  Georgetown,  S.  C  and  ou  the  lines  running  from  McBee.  S.  O.. 
located  on  the  Hamlet-Columbia  line,  to  Florence,  Poston,  Sumter  and 
Timraonsville.  S.  O.  The  mortgage  has  no  direct  lien  on  the  former  Sea- 
board Air  Line  Ry.'s  property,  but  there  are  pledged  under  It  a  majority 
($24,667,000  out  of  $44, 67 1.000  outstanding)  of  the  Refunding  Mtge.  bonds, 
which  gives  It  a  collateral  lien  on  3,057  miles;  and  also  all  the  stock  of 
Raleigh  &  Charleston  RR.  Co.  and  Tampa  Northern  RR.  Co.,  and  one- 
third  of  the  outstanding  stock  of  Tampa  Union  Station  Co.,  and  all  Refund- 
ing bonds  hereafter  Issued  will  be  pledged  thereunder;  also  certain  stocks 
under  option,  if  acquired. 

Dec.  31  1917  $27,273,500  First  &  Consol.  Mtge.  6s  were  outstanding  and 
a  further  $5,334,000  were  pledged  to  secure  $4,000,000  notes  of  1917  (see 
below),  and  $260,000  to  secure  $200,000  Tampa"  &  Northern  RR.  guaranteed 
notes.  V.  105.  p.  998.  2007;  V.  103,  p.  1981,  1707;  V.  101,  p.  1974;  V.  102, 
p.  346.  Of  the  remaining  bonds  $73,413,000  were  reserved  for  refund- 
ing an  equal  amount  of  Seaboard  Refunding  bonds  and  various  under- 
lying bonds,  and  the  rest  of  said  issue  are  to  be  reserved  for  betterments. 
Improvements,  additions  and  extensions,  refunding  or  payment  of  liens 
on  after-acquired  property  and  retirement  of  equipment  obligations,  under 
restrictions.     V.  101.  p.  528,  1189,  1974;  V.  103,  p.  1707.  1981.  2156. 

Of  the  First  Mtge.  4s  of  1900  ($75,000,000),  $12,775,000  are  in  hands 
of  public  and  $27,000,000  are  pledged  as  collateral  under  the  Ref.  mtge.  of 
1909.  Of  the  $12,775,000,  $12,433,000  are  stamped  subject  to  call  at  any 
interest  day.     V.  89,  p.  666. 

The  $125,000,000  Refunding  Mortgage  of  1909  provided  for  the  Issuing 
of  bonds  as  follows:  (a)  To  retire  underlying  and  divisional  bonds,  except 
some  $10,728,000  maturing  prior  to  1959  and  certain  short-term  obligations 
and  equip,  obligations  not  over  $72,076,000;  sundry  Improvements,  double- 
tracking.  &c,  $8,424,000;  further  Improvements  and  additions  at  not  over 
$2,750,000  yearly.  $44,500,000.  As  part  security  for  this  mortgage  are 
pledged  $27,000,000  1st  M.  4s  of  1900.  In  Jan.  1918  $30,507,000  of  the 
$50,511,000  Ref.  Mtge.  bonds  outstanding  had  been  pledged  under  the  new 
First  &  Consol.  Mtge.,  as  will  also  all  further  Ref.  Mtge.  bonds.  V.  92. 
p.  189.  1110.  1179.  1244;  V.  93.  p.  470.  956. 

The  Adjustment  mortgage  bonds  (Issue  limited  to  $25,000,000)  are 
entitled  to  cumulative  Interest  at  5%,  to  bo  payable  as  earned  in  Install- 
ments of  1  y4  %  or  multiples  thereof,  and  are  redeemable  at  par  and 
ail  unpaid  cumulative  Interest  on  any  Interest  date,  their  Hen  to  be  Immedi- 
ately subsequent  to  the  refunding  bonds.  No  dividends  to  be  paid  on 
the  stock  until  any  arrearages  of  Interest  on  the  bonds  are  paid  in  full. — V 
90,  p.  1171,  1297,  1555;  V.  91.  p.  1575.  Interest  on  adlustment  bonds, 
2>$%  Aug.  1  1910;  1911  to  Feb.  1918,  Inclusive.  5%  yearly  (F.  &  A.). 

Atlanta  &  Birmingham  division  4s  of  1903  ($10,000,000  authorized  issue). 
see  V.  76,  p.  1302;  V.  77,  p.  647;  V.  81,  p.  1850.  Equip.  Tr.  "R."  V.  105: 
p.  2007;   "S,"   V.   105.  p.   2273. 

NOTES. — The  $4,000,000  notes  sold  in  Sept.  1917  to  provide  for  matur- 
ing equipment  trusts  and  certain  other  estimated  financial  needs  up  to 
Jan.  1  1919.  are  secured  by  $5,334,000  First  &  Consol.  Mtge.  6s  or  1915 
(add'l  to  $27,273,500  in  hands  of  public).     V.  105,  p.  998;  V.  106.  p.  2132. 

GUARANTIES. — On  Dec.  31  1917  the  company  was  liable  as  guarantor 
of  the  Athens  Terminal  Co.  1st  M.,  $100,000;  Birmingham  Term.  Co.  1st 
M.  (Seaboard  proportion,  1-6),  $1,940,000;  Jacksonville  Term.  Co.  1st  M. 
(Seaboard  proportion,  1-3),  $400,000.  and  1st  &  Gen.  Mtge.,  1-3  of  $2.- 
100.000;  Macon  Dublin  &  Savannah  RR.  1st  M.,  $1,529,000;  Raleigh  & 
Charleston  RR.  prior  lien  &  consol.  mtges.,  $550,000;  Richmond-Washing- 
ton Co.  coll.  trust  mtge.  (Seaboard  proportion,  1-6).  $10,000,000  Savannah 
&  Statesboro  RR.  1st  M..  $185,000;  Tampa  Northern  RR.  notes,  $200,000: 
Tampa  &  Gulf  Coast  RR.  1st  M..  $750,000,  and  Wilmington  Ry.  Bridge 
Co.  (Seaboard  proportion,  V2),  $217,000.     S.  E.  Invest.  Co.  notes,  $165,000 

GENERAL  FINANCES.— The  U.  S.  RR.  Adm.  in  May  1918  sanctioned 
impt.  outlays  of  $2,961,101;  equip.,  $5,596,622;  extens.,  $153,000.  V.  106, 
p.  2194. 

EARNINGS.— 4  mos., [1918.. Gross,  $11,375,151;  net,  (bef.  $2,432,764 
Jan.  1  to  April  30.       \  1917.. Gross,     10.264,842;      taxes),      3,297,680 

REPORT.— Report  for  year  1917,  V.  106.  p.  2113,  2131: 

Calendar  Year*—  1917.  1916.  1915. 

Gross  earnings $30,345,146  $26,184,487  $22,640,876 

Net  earnings $8, 027. 90S     $8,652,580     $7,146,281 

Taxes.  &c 1,390.087        1,223.581        1.119.001 

Operating  income. $7,237,881      S7cl2S,999     $6,026,677 

Other  income 391,375  460.432  403,107 

Gross  Income $7,629,257  $7,HS9,431  $6,429,784 

Interest  on  funded  debt.. $4,591,358  $4,375,646  $3,974,328 

Other  interest,  &c 933,831  651,774  650,654 

Int.  on  adjust,  income  bonds  (5%)_.  1.250,000  1,250.000  1.250.ooo 

Allotment  of  discount  on  securities..  133,426  222,202  307,553 

Balance,  surplus $720,641     $1,389,809         $247,249 

DIRECTORS.— S.  Davies  Warfiold  (Chairman).  .1.  Wm.  Mlddcndorf 
and  Townsend  Scott.  Baltimore;  W.  J.  Harahan,  Charles  R.  Cappa  (V.-P.) 
and  Fergus  Reld,  Norfolk.  Va.;  Charles  II.  Babln,   Ubert  II.  Wfggln,  Pier-' 

£ont  V.  Davis,  Samuel  L  Puller,  James  A.  Blair,  Franklin  Q.  Brown.  I,.  F. 
oree.  Walter  T.  Rosen,  B.  F.  Yoakum,  R.  C.  Ream  and  F.  N.  H.  Close, 
N.  Y.;  Milton  B.  Alles,  Washington.  D.  C;  Mills  B.  Lane.  Savannah,  Ga.; 
Robert  F.  Maddox.  Atlanta.  Ga.;  J.  P.  Taliaferro.  Jacksonville,  Fla.;  A.  II. 
Woodward.  Birmingham.  Ala.:  W.  R.  Bonsai  (V.-P.),  Hamlet,  N.  C: 
Geo.  W.  Watts.  Durham.  N.  ('.;  Jas.  C.  Colgate,  Bennington.  Vt. 
Pres..  William  J.  Harahan:  Treas..  R.  L.  Nun:  Sec..  !).  C.  PorteOUS. 
General  offic  Portsmouth  and  Norfolk.  Va.;  N.  Y.  office.  24  Broad  St, 
—V.  106,  p.  1127.  2012.  2113,  2132.  2230.) 

SHAMOKIN  SUNBURY  &  LEWISBURG  RR.-Wee  Map  Renin, 
tern.) — Shamokin  to  West  Milton,  I'a..  with  iron  bridge  over  the  Susque- 
hanna, 32.1 1  m.; second  track.  14.82m.;  total  of ,  n  track,  5S.47  m,      L<  ased 
to  Phiia.  ft  Read.  July  2  1883  for  99  6      on  the    bock,  Int.  ou  bonds 

and  taxes.     Lease  i  ted  by  P.  ft;  R.   Ry,    Dec.    1    1896.      Used  Tor  coal 

traffic    northward.     Stock,    $2,000,000    (par    $51  i    idlng 


Co.,  of  which  $1 ,995.000  Is  deposited  under  mtge.  of  1897.  The  $1,000,000 
1st  5s  due  May  1  1912  were  extended  at  4%  to  July  1  1925  and  guaranteed, 
prin.  and  int.,  by  Reading  Co..  V.  94.  p.  1120.— (V.  94.  p. 1120.) 

SHAMOKIN  VALLEY  &  POTTSVILLE  RR.—  (See  Maps  Pa.  RR.)—  Sun- 
bury,  Pa.,  to  Mt.  Carmel,  Pa.,  and  branches.  40  miles.  Leased  Feb.  27  1863 
for  999  years  to  Northern  Central  Ry  Co.,  with  a  guaranty  of  taxes,  Interest 
on  bonds  and  6%  on  stock,  of  which  N.  O.  owns  $619,650.  The  lease 
assumed  in  1914  by  the  Penn.  RR.  Co. — (V.  97.  p.  1735.) 

SHARON  RY. — Owns  from  Newcastle,  Pa.,  via  Sharon  to  Pymatunlng, 
Pa.,  with  branches,  32.75  miles.  Leased  to  Erie  RR.  for  900  years  from 
Dec.  1  1900  for  taxes,  interest  and  6%  on  stock,  &c.  The  New  C.  &  S.  V. 
6%  bonds  were  extended  In  1917  at  4>S%  int.— -(V.  103.  p.  2343.) 

SIERRA  RAILWAY  (OF  CALIFORNIA).— Owns  road  from  Oakdale 
in  Stanislaus  County,  Cal.,  to  Tuolumne,  Tuolumne  County,  56.5  m.;  James 
town  to  Angels,  19.3  m.;  total,  75.8  m.:  yard,  &c.  track.  8.6  m. 

Stock  authorized,  $5,000,000;  issued,  $3,248,000.  Of  the  $860,000  5% 
40-vear  bonds,  $227,000  are  reserved  for  future  requirements.  V.  79.  p.  270- 

EARNINGS.— 11  mos./1917 Gross.  S376. 732:      (net  aft.      $165,031 

Jan.  1  to  Nov.  30.        llOlri Gross.     373.645:        rents)  182.926 

For  year  ending  Dec.  31  1917.  gross,  $415,315;  net,  $203,881;  int.,  taxes, 
&c,  $171,153;  other  income,  $7,409;  bal.,  $38,137.  Pres.,  R.  H.  Downes; 
Sec,  J.  T.  Bullock;  Treas.,  C.  N.  Hamblin,  Jamestown,  Cal. — (V.  92.  p. 
643,  957;  V.  100,  p.  1438.) 

SOUTH  CAMBRIA  RY.— V.  103,  p.  2185. 

SOUTH  CAROLINA  PACIFIC  RY.— North  Carolina  State  line  to  Ben- 
nettsville,  S.  C.  10.58  miles  Common  stock,  $100,000.  $82,200  being 
owned  by  Atlantic  Coast  Line  RR.,  which  leases  the  road  for  a  term  of 
years  from  Jan.  1  1915  at  a  rental  sufficient  to  pay  6%  yearly  on  $104,600 
cum.  pref.  stock  and  dividends  on  the  $100,000  common  stock  as  follows: 
3%  for  3  years  ending  Jan.  31  1918:  4%  for  4  years  ending  Jan.  1  1922.  and 
5%  thereafter  to  end  of  lease.  The  pref.  stock  is  convertible  with  all  ac- 
cumulated dividends,  at  option  of  holder  at  par  into  any  bonds  that  may  be 
issued  and  would  rank  ahead  of  the  pref.  stock  either  as  to  prin.  or  dlvs. 
V.  99.  p.  1675;  V.  100.  p.  142.— (V.  100.  p.  142.) 

SOUTH  GEORGIA  RY.— Adel  to  Greenville,  Fla.,  51  miles;  leases  West 
Coast  Ry.,  Greenville  to  Hampton  Springs,  31  m.;  total,  82  miles.  Stock. 
$58,000.  V.  83.  p.  1172.  Dividends  paid  in  1908-09.  20%:  in  1909-10 
30%:  In  1910-11.  25%;  In  1911-12.  35%;  In  1912-13.  45%:  in  1913-14.50%: 
in  1914-15.  60%:  1916,  40%;  1917,  40%.  Year  ended  Dec.  31  1917.  gross. 
$242,391;  net.  $85,478;  int.,  rentals,  &c,  $47,307:  divs.  40%).  $23,200: 
bal.,  sur.,  $14,202.     Pres.,  J.  W.  Oglesby.— (V.  83,  p.  1172.) 

SOUTH  PACIFIC  COAST  RY. — Elmhurst  to  Santa  Cruz,  with  branches. 
total,  97  miles;  ferry,  3  m.  Leased  for  55  years  from  July  1  1837  to  South- 
ern Pacific  Co.,  which  guarantees  the  bonds  and  owns  all  the  $6,000,000 
stock.  Year  1915-16.  gross,  $1,360,707;  net,  $634,497:  surplus  over 
charges,  $33,348. 

SOUTHERN  ILLINOIS  &  MISSOURI  BRIDGE  CO.— Owns  bridge  (and 
1.64  miles  of  track)  across  Mississippi  River  at  Thebes.  111.  Stock,  $50,000, 
all  outstanding,  equally  owned  by  the  St.  Louis  Iron  Mountain  &  Southern, 
St.  Louis  Southwestern,  Illinois  Central,  Chicago  &  Eastern  111.  and  Mo. 
Pacific,  all  of  which,  except  the  last  named,  have  a  50-year  contract  dated 
Nov.  1  1901  for  use  of  the  bridge,  under  which  they  agree  to  meet  all  charges. 

SOUTHERN  PACIFIC  COMPANY.— (See  Map  paae  122.)—  This  com- 
pany owns  only  422  m.  In  fee  (operated  by  Oregon  &  California  RR.,  &c), 
but  principally  through  ownership  of  stock,  it  controls  a  great  system  of 
roads  extending  from  San  Francisco  to  New  Orleans  (thence  by  company's 
steamers  to  N.Y..<fcc.)  and  to  Portland.  Ore. .to  Ogden,  Utah,  with  branches. 

System  comprises  the  following,  mostly  described  under  their  own  ttrles: 
(1)  Controlled;  also  leased.  Mtles.\  Controlled  as  above  (Concl.) —  Miles. 

Central  Pacific  Ry  (see  below)  _2.2fi8  '  Houston  ft.  Shreveport  RR 41 

South  Pacific  Coast  Ry 107    Houston  E.  &  W.  Texas  Ry 191 

Southern  Pacific  RR. 3.490    (31  Controlled  by  Morgan'sLa.  <*  Tex. 

Oregon  &  California  RR. 1.215  Iberia  ft  Vermillion  RR 16 

2)  Controlled  by  So.   Pac.  Co.— Op-  Less  duplications,  Ac.  (net)...    14 

erated  hu  Cos.  owning  them.  Total  In  system  Dec.  31  '16.1 1 .096 
Arizona    Kastern  (V.90.  p.448)    378   Steamship   Lines.... 4.590 


Other  Proprietary  Companies — 
(x  Jointly  controlled.) 
Southern  Pao.  RR.  of  Mexico. .1.242 

Northwestern  Pacific  RR x507 

x62 
780 


Galv.  Harrlsb.  &  San  Ant.  Ry.  1.331 
Houston  &  Texas  Central  RR..     895 

Louisiana  Western  RR 208 

Morgan's  La.  A-  Tex.  RR.&  SS.     400 

Texas  ft  New  Orleans  RR 46*   Sunset  Railway  (H)- 

Lake  Charles  &  No.  Ry 72   Electric  lines 

PROPRIETARY  LINES. — These,  with  a  total  mtge.  Indebtedness  Dec. 
31  1916  of  $454,712,604,  are  controlled  through  stock  ownership,  only 
582.600  out  of  their  total  capital  stock  of  $343.81^.900  not  being  held  on 
Dec.  31  1916  by  the  Southern  Pacific  Co..  along  with  $102,681,176  of  their 
funded  debt.  Securities  owned  June  30  1914,  V.  99.  p.  1461;  V.  96.  p. 
570,  571. 

ORGANIZATION. — Oruanlzed    under   laws   of   Kentucky. 

The  U  8.  Supreme  Court  having  held  In  Dec.  1912  that  the  ownership 
of  $126,650,000  Southern  Pacific  Co.  stock  by  the  Union  Pacific  RR.  was 
Illegal,  $38,292,400  of  the  Southern  Pacific  Co.  stock  was  In  July  1913 
exchanged  for  the  holdings  of  the  Pennsylvania  RR.  system  In  Baltimore  & 
Ohio  stock  ($21,273,000  each  of  com.  and  pref.).  per  modified  plan  V.  97. 
p.  50.  the  Union  Pacific  Oo.  disposing  of  certificates  of  Interest  in  the  re- 
maining $88,357,600  So.  Pac.  stock  owned  by  It,  exchangeable  for  the  stock 
on  certain  conditions.  V.  97.  p,  »  I ■">.  667.  See  I'nicn  Pacific  RR.  The 
Penn.  RR. owned  Dec. 31  1917  S17.143.S00and  Penn.  Co.  $11, 184, 050 stock. 

suit  by  the  Govt,  to  compel  the  company  to  dispose  of  Its  holdings  In 
Central  Pacific  was  divided  against  the  Govt,  in  the  lower  court  in  March 
1917;  appeal  proposed.  V.  104,  p.  1046.  As  to  Union  Pacific  decisiou  In 
1912,  see   V.  97.   p.  445.  667. 

Oil  land  decision.  V.  9S,  p.  1994;  V.  99.  p.  1461:  V.  100.  p.  399.  734.  2011 
V.  103,  p.   1221:  V.  10ii.  p.  2123.     Land  grant  suit,  see  Ore.  &  Cal..  and 
V.   103,  p.   1222;  V.   104,  p.   1703.      Favorable  decision  as  to  retention  of 
flteaTDship  lines.     V.  104,  p.  953,  2119. 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page.] 

Sham  Sunb  &  Lewisb — IstM  gu  p&l  ext  1912kvc*ftr 

Second  mortgage  gold kvc 

ohamokln  Valley  &  Pottsville — Stock  guar  by  Nor  Cen 

Shannon-Arizona — 1st  M  red  conv  (V  88.  p  1626) x 

Sharon— Stock  ($1,600,000)  6%  guar  by  rental F 

Sharon  first  mtge  gold  (Sharon  toPymat,  &o)  ..F.x 

New  Castle  ft  Shen.V. — First  M  extended  lnt  guar.x 

Shreveport  Bridge  &  Terminal — See  St  Louis  Southwe 

Sierra  Railway  (of  California) — First  mortgage  gold_z 

Second  mortgage  5860,000  gold z 

Yosemlte  Short  Line  1st  M  $875,000  gold  guar  — .% 
Silver  Spring  Ocala  &  Qulf — See  Atlantic  Coast  Line 
Skaneateies  RR— First  mortgage  $100,000  gold-.Usm 

1st  Refunding  M  $100.000 ._ 

Somerset  Railway — See  Maine  Central  RR 

South  Carolina  &  Qa — See  Southern  Ry  Carolina  Dlv 

South  Carolina  Pacific — Pref  stock  6%  cum 

South  Carolina  Western — See  Seaboard  Air  Line.. 

South  Georgia — Mortgage  $250,000  gold z 

South  Pacific  Coast— 1st  M  gold  gu  (s  f  1912)  _..F.zc 

South  &  North  Alabama — See  Louisville  &  Nashvlll 

Southern  Illinois  &  Mo  Br— 1st  M  $3,000,000  g.Ba.xc* 

Southern  Indiana — See  Chlo  Terre  H  &  Southeastern 

Southern  Pacific    Co— Stock  ($394,451,800  auth.) . 

Coil  trust  mtge  gold  subject  to  call  par-.Un.xo'&r 

Conv  bonds  $82,000,000  gold  redeem  text..xo»&r» 

Gold  bds  $100,000,000  red  105  since  July  '12  .  ..Q.x 

S.  Fr.Term.  1st  M.  g  red  105  since  '15Usmxo*&r* 

Conv  bonds  $55,000,000  g  red  text _y  c*ftr* 

Eq  tr  Ser  A  $1,012,000  yly  red  102 H  beg  1918-xc* 
do    Ser  B      $201,000  yly  red  102  H  beg  1918-xc* 

do    Ser  O      $117,000  yly  red  102H  beg  1919 

do    8er  D  part  due  yrly  red  102)4  beg  1921 

Sonthern  Pacific  RR— Stock  $160,000,000  auth... 

So  Pao  Br  1st  M  gold  s  f  $50,000  1897  not  drawn  ..* 

First  Oonsol  mtge  guar  gold  s  f  not  drawn. Ce.xc'&r 

a  Of  this  $466,000  was  owned  by  Shannon  Copp 


Miles 

Date 

Road 

Bonds 

32 

1882 

32 

1890 

40 

1909 

33 

16 

1889 

17 

1887 

stern 

77 

1897 

77 

1904 

1905 

RR 

5 

1898 

5 

1908 

11 

82 

1903 

97 

1887 

e. 

4.64 

1901 

... 

1899 

1909 

1909 

1910 

1914 

1913 

1913 

1914 

... 

1916 

240 

1887 

1.685 

1893 

er  Co. 

In  Jan 

Par 
Value 


$1,000 
1.000 

50 
1.000 

50 
1,000 
1.000 

1,000 

1,000 

100 

1.000 
1.000 


100 

1.000 
1.000 

1.000 

100 

500  &c 

1.000  Ac 

1,000 

100  &o 

500  &c 

1,000 

1.000 

1,000 

1.000 

100 


500  &o 
1917 


Amount 
Outstanding 


$1,000,000 

1.000.000 

869.450 

a569.000 

1.005,300 

164,000 

250.000 

1,239.000 
633.000 
See  text 

65.000 
20,000 


104.600 

199,000 
4.392,000 

3.000.000 

272822  900 

34.218.500 

81.151.910 

227.000 

24.965.700 

64,381.000 

6.072.000 

1.206.000 

819.000 

5.110,000 

160,000.000 

3.533.000 

4.013.500 


Rate 
% 


4 

6g 

6 

6 

6 

4H  g 

4tf  g 

6g 
5g 

4H  g 

5 
5 


5g 
4g 

4g 

6  in  1917 

4g 
4g 
4^  g 
4g 
5g 
4J4 
4J4 
434 
4M 
See    text 
6g 
5g 


When 
Payable 


Last  Dividend 
and  Maturity 


N  July  1  1925 
J|July  1  1925 
A'Augfl  1918  3% 
NiNov  1  1919 
SMar  5  1918  3% 
D  Junel  1919 
JJan    1  1937 


Places  Where  Interest  and 
Dividends  are  Payable 


A  12  &  OlApr  12  1937 
M  15  &  S  Sept  15  1944 
M    &     S  Sept  1  1945 

F     ft     A I  Aug  1  1918 
F     &     A  Aug  1  1937 


J      &     J  Julyl  1917.  3% 


JlJan    1  1923 
J  July  1  1937 


M  &  N 

Q— J 

J  ft  D 

M  ft  S 

J  &  J 

A  ft  O 

J  &  D 

M  ft  S 

M  &  8 

J  &  D 

M  &  N 
See    text 

A  &  O 

M  &  N 


Nov  1 1951 

July  1  1918  Wi 
Aug  1 1949 
June  1  1929 
July  1  1929 
Apr  1  1950 
June  1  1934 
Men  1  '19  to '23 
Sept  1  "18  to  "23 
Dec  1  "18  to   24 
To  May  1.  1926 
6%  in  1915-16 
Apr  1  1937 
Nov  1  1937 


Reading  Terminal,  Phila 
do  do 

Broad  St  Station.  Phila 

Boston  Safe  Dep  <Ss  Tr  Co 

Sharon,  Pa 

Farmers  L  ft  Tr  Co,  N  Y 
do  do 

Crocker  National  Bank 
do  do 

do  do 

U  S  Mtge  ft  Tr  Co.  N  Y 
do  do 


Wilmington,  NO 

New  York  ft  Quitman.Ga 
So  Pac.  165  B'way.  N  Y 

Bankers  Trust  Co.  N  Y 

Checks  mailed 

165  Broadway,  New  York 
do  do 

do  do 

New  York.  London,  ft 


N 

Y  office 

and 

Phila 

do 

do 

do 

do 

do 

do 

So  Pao.  165  B'way.  N  Y 
do  do 


In  Jan.  11917  agreed  to  take  part  In  building  and  then  to  operate  the  San 
Diego  &  Arizona  Ry.  (V.  104,  p.  74).  San  Diego  to  Yuma,  Oal..  220  miles 
and  branches.  V.  104.  p.  74;  V.  105.  p.  2367. 

Southern  Pacific  RR.  of  Mexico,  incorporated  1909  with  $75,000,000 
■tock  (all  owned  Dec.  31  1916  by  Southern  Pacific  Co.) ,  took  over  the  1,507 
miles  covered  by  Mexican  concessions,  extending  from  Empatme  to  Guada- 
lajara, 815  miles,  with  branch  lines  692  miles,  of  which  1.242  miles  had  been 
completed  June  30  1916.  In  Dec.  1910  obtained  additional  concession 
from  Guadalajara  to  Mexico  Oity.  V.  83,  p.  1536;  V.  84.  p.  1141;  V.  86. 
p.  350;  V.  87,  p.  414;  V.  88.  p.  303.  1622;  V.  91,  p.  1645,  1770.  The  prin- 
cipal of  the  company's  advances  to  Southern  Pacific  RR.  of  Mexico  to  Dec. 
31  1916  amounted  to  $40,397,943.  Northwestern  Pacific  RR.  (Jointly 
owned  with  Atchison),  see  that  company,  V.  84.  p.  103. 

ELECTRIC  RAILWAYS.— The  electric  roads  controlled  Include  (a) 
Pacific  Electric  Ry.,  612  miles  of  electric  interurban  road  radiating  from 
Los  Angeles;  (b)  Peninsular  Ry.,  serving  San  Jose,  Santa  Olara.  &c,  64  m. 
c)  San  Jose  Railroads,  28  m.;  (dj  Stockton  Electric  Co.,  9  m.;  Visalia  Elec- 
rlc  RR.,  36  m.,  and  (e)  Fresno  Traction  Co.,  27  m.     See  "Elec.  Ry.  Sec." 

DIVIDENDS.—         \Oct.   "06-Apr.   '07.  July '07.  Oct.  '07  to  July  '18 

(Common  stock) '5%  yrly.  (2H  e.-a.)      1  Ji%     6%  yrly.  (1  H  quar.) 

BONDS,  &c. — The  funded  and  other  Interest  bearing  debt  of  Southern 
Pacific  Oo.  on  Dec.  31  1916  aggregated  $209,945,110;  of  proprietary  co.. 
$453,940,512;  total,  $663,885,622,  held  as  follows:  In  hands  of  public. 
$560,398,363;  owned  by  Southern  Pacific  Co.,  $88,915,176;  owned  by  pro- 
prietary co's,  $3,111,000;  held  In  sinking  funds  of  proprietary  co's,  $10,- 
655,000.  Of  the  So.  Pac.  securities  Union  Pacific  owned  (with  others), 
$6,399,000  Cent.  Pac.  stock  collateral  4s;  $6,000,000  San  Fran.  Term.  1st 
4s.  $5,698,000  equipment  trust  4>$s.  due  1917-26.  and  $14,568,000  So.  Pac. 
RR.  1st  Ref.  4s. 

The  4%  collateral  trust  gold  bonds  of  1899  are  limited  to  $36,819,000  and 
are  subject  to  call  at  par  on  6  months'  notice.  The  $34,218,500  outstanding 
June  30  1916  were  secured  by  567.274,200  common  and  $17,400,000  pref. 
■tocks  of  the  Cent.  Pac.  Ry.  Co.  See  mtge.  abstract.  V.  69.  p.  859. 

Central  Pac.  First  Ref.  4s  and  30-year  gold  3'^sare  guar,  (see  that  co. 
as  to  replacement  of  French  by  dollar  bonds). 

In  March  1909  the  stockholders  subscribed  for  $81,814,000  of  4%  20-year 
bonds  at  96,  convertible  to  June  1  1919  into  common  stock  at  130  at  option 
of  holder  and  red.  at  105.     V.  88.  p.  507,  1062:  V.  89,  p.  44,  105. 

On  June  8  1909  the  directors  authorized  an  issue  of  not  exceeding  $100, 
000,000  4H%  20-year  gold  bonds  for  "corporate  purposes";  under  option 
then  given  $227,000  was  exchanged,  along  with  $20  per  share  in  cash,  for 
$227,000  pref.  stock;    no  others  issued.     V.  88,  p.  1501;   V.  89,  p.  1420. 

"San  Francisco  Terminal"  bonds  ($50,000,000  auth.;  Int.  rate  5%  or  less) 
oover  Bay  Shore  line  and  terminals;  $24,965,700  4s  outstanding,  $34,300  oan- 
oeled.     V.  90,  p.  373,  448,  1555,  1615,  1678:  V.  91.  p.  1631;  V.  92.  p.  1180. 

The  stockholders  on  April  8  1914  authorized  an  Increase  In  the  com- 
mon stock  by  $20,000,000,  which,  together  with  stock  then  authorized  but 
unissued,  was  set  aside  to  provide  for  an  Issue  of  $54,534,000  5%  20-year 
convertible  bonds,  then  sold  at  par.  These  bonds  are  convertible  at  option 
of  holder  at  any  time  on  or  before  June  1  1924  Into  full-paid  stock  at  par  and 
subject  to  call  (as  a  whole  only)  on  or  after  June  1  1919  at  105  on  90  days' 
notice.  If  called,  they  may  be  converted  up  to  30  days  prior  to  call  date. 
V.  98.  p.  524.  1394.  1539.  1921;  V.  99.  p.  199. 

In  1913  sold  $12,130,000  4j4%  equipment  trusts.  V.  96.  p.  1425;  V.  97. 
p.  697.  730;  1914sold  $1,170,000.     V.  99.  p.  1599, 1675. 

FINANCES. — On  Dec.  31  1916  the  company  held  unpledged  bonds  and 
stocks  of  various  companies.  The  decrease  In  Interest  on  funded  debt  In 
year  1916  was  the  result  principally  of  the  acquisition  by  the  Southern 
Pacific  Co.  since  Dec.  20  1915  of  approximately  $24,300,000  of  a  total  o 
$48,262,548  outstanding  Central  Pacific  Ry.  Co.  4%  35-year  Kuopean 
Loan  of  1911.  This  issue  is  guaranteed  by  the  Southern  Pacific,  which 
pledged  as  security  for  Its  guaranty  $83,985,800  (face  value)  of  Its  holdings 
In  proprietary  companies  (notably  the  Sou.  Pac.  RR.).  tho  revenue  from 
which  for  the  year  1913-14  was  $2,316,140.   V.  92.  p.  596:  V.  103.  p.  1222. 

On  April  1  1918  $4,935,000  Morgans  La.  &  Tox.  Ry.  1st  M.  7s  wore  re- 
tired. V.   106,  p.  1461. 

EARNINGS.— 4  mos.,  f  191 8. Gross.  $40.21 4,691 :  net  (before  $10,420.-1 11 
Jan.  1  to  April  30.      \  1917. dross,    42.203.055;       taxes),      13.557.731 

Compare  official  statement  in  Jan.  1917.     V.  104.  p.  362;  V.  105,  p.  999. 

The  U.  S.  Railroad  Administration  in  May  1918  sanctioned  impt,.  out- 
lays on  the  lines  on  the  company's  system  to  a  total  of  $10, 150. 275-  for 
equipment,  $17,668,510.  and  for  extensions.  $1,614,331.  V.  106,  p.  2194. 

REPORT. — Fiscal  year  changed  to  end  Dec.  81.     Report  for  1916  In 
V.  104,  p.  1693.     Report  for  year  1915-16  in  V.  103.  p.  1200.  1217.  1163: 
Years  ending —  Dec.  31  '16.  Dee.  31  '15.  June  30  "16. 

Ill 

Average  miles  (Incl.  non-proprietary)  11,009  10.767  10.594 

Transportation   operations 163.427.123  142.467.005  129.86S.676 

Operating  nrpenses  and  taxes.. 111.419.223     98,939.458     9J.170.IHM 

Net  revenues 52.008,200  43.52S.4I7     35.689.614 

Dividend  Income 4 ,384.006  4.686.131 1 

Income  from  funded  securities.  Ac...     4,859,237  5.860,908     13.968,378 

Rentals 2,392.873  3.266.38 

Total  net  Income 03.644,316  57.340,871  49.047.992 

interest,  on  funded  debt.  &c 21.010.291  25.565.024  25,462,422 

Sinking  fund.. 957. ISO  886,428  939.726 

Hln'»f ilpmnnt 527,(17  1  164.613  I20.S.-,1 

Rental  for  lejiso  of  road,  &c 1.711.499  1,688,637  1.932.952 

Mhr.'lUiioous 129.772  198,646  232.538 

Miscellaneous  taxes 899.227  1.103.805  965.387 

Amortisation  of  discount. 223.300  233.  237..,!  i 

Malnt.  Of  Investment  organization..  118.977  171.  125.981 

Surplus  OTflT  all  dJabUT  ..34.465.328     27.268.003     19,030.594 

Dividends  on  ••omnioti  Rtock  (67o)--   16.364.957     16.360.659     16,360,464 


DIRECTORS. — Julius  Kruttschnitt,  J.  N.  Jarvie,  E.  P.  Swenson.  J. 
Horace  Harding,  W.  P.  Bliss,  F.  D.  Underwood,  Henry  W.  de  Forest, 
Robert  Goelet,  H.  E.  Huntington,  Lewis  J.  Spence,  Ogden  Mills.  L.  F. 
Loree.  Edward  S.  Harkness,  Wm.  Sproule  and  W.  B.  Scott. 

Chairman  Exec.  Oomm.,  Julius  Kruttschnitt;  Pres.,  William  Sproule. — 
(V.  106,  p.  297,  1462,  2123,  2230.) 

SOUTHERN  PACIFIC  RR.— (See  Maps.)—  About  3.514  m.,  embracing 
a  through  line  from  east  bank  of  Rio  Grande  River  through  New  Mexico  and 
Arizona,  via  Los  Angeles,  San  Francisco  and  Oakland,  to  Tehama,  In  No. 
California,  with  branches  (V.  105.  p.  181);  24  m.'are  leased  to  other  roads. 

STOCK.— Sou.  Pao.  Co.  June  30  1916  hei:.  all  the  $160,000,000  stock. 
Divs.:  4%  in  1906-07;  13%.  1907-08;  5%.  1908-09;  6%  from  1909-10  to 
June  1914,  lncl.;5%  1914-15:6%  1915-16:  1917.  Jan..  April  and  July.  1H- 

BONDS. — Consolidated  Mortgaoe  of  1894  abstraot  was   n  V.  57,  p.  104. 

The  First  Refunding  4s  of  1905  ($160,000,000  auth.  Issue)  will  eventually 
be  a  first  lien.  Guaranty,  V.  82,  p.  49.  The  mortgage  Is  a  lien  subject  to 
existing  mortgages  on  the  entire  owned  mileage,  which  on  June  30  1915 
consisted  of  3.109  miles.  It  is  a  first  lien  of  2,438  miles,  save  lien  of  consol. 
5a  of  1893  at  less  than  $1,700  per  mile  (V.  87.  p.  1012).  V.  88,  p.  159 
V.  89.  p.  164;  V.  98.  p.  204.     In  Jan.  1916.  $15,985,500  unissued,  viz.: 

Issuable  to  refund  a  like  amount  of  prior  lien  bonds..     $13,485,500 

Issuable  to  aid  in  refunding  purposes 2.500,000 

The  Southern  Pacific  Oo.    owns    $6,420,500    or    the    bonds. 

REPORT. — For  year  ending  June  30  1916.  earnings  were:  Gross,  $57.- 
429.925;  net,  $20,767,386;  paid  by  Sou.  Pac.  Co.  to  lessor  company. 
$17,025,748;  other  Income,  $2,457,691:  deductions.  $6,670,239;  dividends 
(6%)  $9,600,000:  surplus.  $3,213,200.  In  1914-15,  gross.  $48,130,866: 
net.  $15.931,015.— (V.  104.  p.  1585.  1694.  2012.  2344;  V.  105.  p.  181.) 

SOUTHERN  RAILWAY  COMPANY.— (See  Map,  pages  129  and  121.)— 
Company  operates  6,983  m.,  extending  from  Washington,  D.  C,  and  West 
Point  and  Richmond,  Va..  to  Danville,  Va.,  Greensboro,  N.  C,  Norfolk, 
Va.,  Charlotte,  N.  C,  Columbia,  S.  C,  and  Atlanta,  Ga.,  thence  northerly 
to  Bristol,  Tenn.,  southeasterly  to  the  coast  at  Brunswick,  Ga.,  and  westerly 
\oross  the  States  of  Alabama  and  to  Columbus.  Miss. 


Owned  in  tee —  Mi^es. 

Alexandria    (near   Washington) 

to  Greensboro,  N.  C 279 

Charlotte,  N.  C,  to  Augusta, Ga  190 

Columbla,S.Co.,toGrecnv.,S.C..  144 

West  Point,  Va..  to  Neapolls..  179 
Salisbury,  N.  C,  to  Morristown, 

Tenn    231 

Memphis  to  Stevenson,  Aia..  ..  272 

Bristol  to  Chattanooga,  Tenn..  242 

Coster  to  Cumberland  Gap,  Ky.  64 
Ooltewah  Jet..  Tenn.,  to  Bruns- 

wiok.  Ga 412 

Austell,  Ga..  to  Mlss.State  line.  261 

Atlanta  Jot.,  Ga.,  to  York,  Ala.  271 

Atlanta,  Ga.,  to  F..  Valley,  Ga.  102 

E.  St.  L„  111.,  to  N.  Alb.,  Ind..  205 

Branches,  Ac 1.431 

Total  owned. 4 .343 

Leased — (•see  this  co.)  — 
•Atlanta  *  Charlotte  Air  Line, 

Charl.,  N   C,  to  Armour,  Ga.     263 

•Georgia  Midland  Ry.. 98 

•Mobile  ft  Birmingham  RR. — 

Mobile.  Ala.,  to  Marlon  Jet..      150 
•Southern  Ry.,  Car.  Ulv.— 

Charleston.  S.  C,  to  Augusta, 
Ga.,  with  branches  to  Co- 
lumbia, S.  C,  &o  ..    . 

Camden, S.C., to  Marlon. N.C 

Biltm..  N.  C.  to  Alston.  S.  C. 


Leased  (*see  this  co.) —  Miles. 

•North  Carolina  RR. — 

Goldsb.,N.  C,  to  Greensboro, 

Charlotte.    Ac 226 

Atlantic  ft  Danville  Ry. — 

Norfolk  to  Danv..  Va..  St.  br.  278 

•Virginia  ft  S.  W 189 

Controlled  by  Securities — 

State  University  RR. 10 

North  Carolina  Midland 54 

Roswell  RR 13 

Other  roads. 109 

Trackage  Rights — 

Hardeev'e,  S.  C,  to  Savan..  Ga.  17 

Washington,  D.C.,  to  Alex..Va.  9 
Stevenson, Ala. .to  Chattanooga, 

Tenn.,  &c 38 

York,  Ala.,  to  Meridian,  Miss..  27 

Kentucky  ft  Indiana  Term.  RR  8 

Selma.  N.C.  to  Pinm-rt  I't.,  Va.  154 

Savannah, Ga., to  Jacksonn.  Fla  162 


Total  mileage  July  1917 

Leased  to  other  companies... 


.103 
120 


206 
13  1 

Other   branches 191 

31 

I  1 

51 

1912 


Balance  oper.  July  1  1917.. .0,983 
( 'ontrolled — operated  separately — 
Southern  Ry.  Co.  In  Mississippi. 278 
219    Blue    Ridge 44 


•Richmond  ft  Mecklenburg  RR 
Loekhart  RR. 

Elberton  Southern  Ry    , 

Leased  for  60  years  from  July 
Old  Dominion  Ry.     Water  Una 


Tallulah  Falls 58 

Danville  &  Western 83 

Hartwell    Kv 10 

Ml.intlc  A  Vadkln 163 

Yadkin  Kit     41 

II.    P.  R.  A    ft  So.    RR 28 

Uluemont  branch.  51  m..  to  Wash  ft 


'  iQesapeake  99   Oo     200  miles. 

Also   na.s   onf^sixth    Interest    In    Richmond-  Washington    Co..    owning    line 

between  Richmond  and  Washington,  1 1 ",  miles      v.  t:>.  p, 

lias   trackage   rights   over    Atlantic!   (  ''i>  Savannah, 

Josup,  Ga..  and  Jacksonville,  Fl.-i.,  152  in.    New  2-1  track.  V.  105,  p.  1999. 

Affiliated — (Sec  each  company), 
Alabama  Great  Southern  rn  Uabams  113 

Cincinnati    -    1 1    S   I    1      Pa  orjrla  Soul 

Mobil-- ft  Ohio _.i  .1001  \--«  Orleans  A  Northeastern 

[a  Jul,  1017  the  lines  of  the  Southern  ic>  Co.,  Cine  Non  Orl,  ft  Tex, 
Pac.  Ry.  Co..  Ali  Oreal  Smith  RR,  i'm.,  New  Orl,  ft  Northeastern  RR. 
Go.  and  Non  hern  Ala.  Ry,  Oo,  were  grouped  for  purposes  of  administration 
Into  ill  Lintt  Kail,  made  up  of  those  portions  of  the  system  east  and  north 
of  the  old  EC.  T.  V.  Jc  G.  line  from  Chattanooga  to  Brunswl  I  me$ 

made  up  of  the  other  lines,  Inch 
\.  < .  id  \  mil- 

OBOANIZATION 

In   1003-04   lointly  with   Loulsv    ■  113,680,300  ->f 

the  J  15,500,01 10  ■>! 

their  lolnl  V.   ."  i.   . 

Iii  1910  purchased  most  of  stock  of  '  rn  \l\i..  which 

104,  p.  .  1.  v.  in.-,.  1-.  i.-,.:n. 
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RAlZJtOA  D  0014  I 

[For  abbreviations .  Ac,  »ec  ri'XeJ  on  /<r.»(  page.) 


Miles 

Hon  ft 


Dale   | 
B  mdi 


far 
Value 


Amount 
Outstanding 


Hate 
% 


Southern  Pacific  \i\t  (Coneltut 

.Nuuncrii    li>    (Call   consinow    1st)  M  gold.Un.ZC*  Ar 

■Northern  California  first  mortgage  gold z 

First  Kef  M  g  gu  red  105  since  1910.-.  ..Eq.xc'Ar* 

Southern  Railway— Common  stock  *  120.000.000 

Preferred  5%  non-cumulative  160.000.000 

MAO  stock  trust  certificate*- x 

SouOurn  Railway  issues — 
First  Cons  M  1st  on  IH)0  m  g($120,000,000)Ce.xc*  Ar 
Development  A  Gen  M  ($200,000,000)  g-.G.xc'&r 
Monon  Joint  M  red  105  since  1907  half  share  a.xo*  Ar 
Col  M  g  $9,500,000  s  f  sec  M  &  O  gen  4s.._Q.xc,Ar 

Two-venr  Secured  Cold  notes  call   101 Q 

Dividend  certificates  (see  V  99.  p  1068,  749) 

Equip  tr series  L  g  due  $300.000 s. a.  K&A  -FP.xc* 

Series  M  gold  due  $70,000  J  A  D x 

Series  N  gold  due  $260,000  A  &  O PePx 

Series  O  gold  due  $75,000  MAN PePx 

Series  P  gold  due  $75,000  J  A  D PePx 

Scries  O  gold  due  $75,000  J  A  D PePx 

Series  R  gold  due  $S8.000  F  &  A Pe.Px 

Series  8  gold  due  $215,000  A  A  O .  PePv 

Series  T  gold  due  $235,000  M  A  N ..PeP 

Series  U  gold  due  $255,000  M  &  N  15 PeP 

A — Properties  Merged  in  Southern  Railway  Co. 

Georgia  Pacific  first  mortgage Ce.zc* 

RIchmA  Danv  deb  M  old  5s  (no  longer  Incomes)  Cez 
Virginia  Mid— Mtges  D  due  1921;  E.  28;  F.  '31.  .z 

General  mortgage Cez 

Wash  Ohio  A  West  1st  M Cex 

East  Tenn  Virginia  A  Georgia  Dlv  mtge  g.-Un.zo* 

E  T  Va  A  Ga  cons  M  g  ($20.000.000) Ce.xcAr 

Alabama  Central  1st  If  Selma  to  Meridian  gold. Cex 

Knoxvllle  A  Ohio  1st  M  g  (V  79.  p  1466)  ..Ce.xc*  Ar 

B — Southern  Railway    Divisional   Securities. 

East  Tennessee  lien  gold Ce.xc*  Ar 

Memphis  Dlv  1st  M  ($8,000,000)  gold  .-.d.xc'&r 

Aiken  Branch  first  mtge  gold  (V  68.  p  826) Mpx 

St  Louis  Division  1st  M  g  $15,000.000. -IC.xc»Ar 
Mobile  A  Ohio  bonds — See  Mobile  A  Ohio  RR  Co 
b  Also  in  June  1917  $43.500.000  pledged  to  securp 


377     1888 
54     1889 


3.109 


4.943 
Text 


566 


403 

50 

552 

1.020 

95 

66 

1.020 

292 

24 

365 


L905 


1894 
1906 
1902 
1901 
1917 

1906 

1909 
1910 
1911 
1911 
1912 
1913 
1914 
1916 
1916 

1882 
1882 
1881 
1886 
L8S4 
1880 
L886 
1879 
1885 

1894 
1898 

1898 
1901 


$1,000    $4,751,000         5g 

1.000        1.07-1. UOO  5g 

600  Ac  143.873,000         4  g 
100  120.000.000 

100    60.000.000  See    text 
100      6.660.200         4 


1.000  Ac    71. 
1.000  Ac  b61, 
1.000  Ac 
1.000  Ac 
1.000  Ac 


1.000 
1. 000 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000 
1.000 

1.000 

i.ooo: 

100  AC 
1 .000 
1.000 
1.000 
1.000 
1.000 
1.000 

1.000 

1.000 

500 

1  000 


Ml'1,000 

,333,000 

892.500 

316.000 
.000.000 

,200.000 

,  MX). 000 
110.000 

.oio.oooi 
450.000 
525.000 
(,00.000 
968.000 
,580.000 
,760.000 
,335.000 


5.655.000 
3.368.000 
4,034,000 
4.859,000 

dl.  025.000 
3.106,000 

12.770.000 
1.000.000 
2.000.000 

4.500.000 
6.883.000 

150,000 
12,500,000 


6g 
4  v 

4g 

6* 
4 
4K  g 

4H 
4W  g 
4K  g 
4H  K 
4«  g 
5g 
5« 
4>4  g 
4H 

6g 

5 

5 

5 

4 

5g 

5g 

6g 

6g 

5g 
5g 
4g 
4g 


When 
Payable 


Last  Dividend 
and  Maturity 


A     O  Oct    1  1938 
A     D  June  1  192 
A      J  Jan    1  1955 


Places  Where  Interest  and 
ijttidends  are  Payable. 

Bo  Pac    L61    •  nj,  N  V 

do  do 

do  do 


A     A 
A      A 


O  Apr  30  1918  2'A  J  P  Morgan  A  Co.  N  * 
O  Apr  1  191H  2%  do  do 


J  A  J 
A  A  O 
J  A  J 
M  *  S 
M  A  H2 
MAN 
F  A  A 
A     D 

A  N 
A  D 
A     D 

tcAie 

A     O 
MAN 

MAN15 


July 

Apr 

July 

Sept 

Mch 

Nov 

Aug 

De  - 

Oct 

Nov 

Dec 

Dec 

Aug 

Oct 

Nov 

Nov 


1  1994 
1  1956 
1  1952 

1  1938 

2  1919 
1  1919 


do 
do 
do 

do 

do 
do 


do 
do 
do 
do 
do 
do 


'18-Peb   21  Fidelity  Trust  Co,  Phila 
18-June'19  Glrard  Trust  Co.  Phlla 
"18-Apr  "20  Penn  Co  for  Ins  on  L.  Ac 

'18-May'2i 


'18-Dec  '21 
M8-Dec  '22 
16  19 18-' 23 
'lv-Apr  '24 
•18-May'26 
'18-Nov  '26 


do 
do 
do 
do 
do 
do 
do 


do 
do 
do 
do 
do 
do 
do 


Two-  Year  S  ecured  a  old  notes  of   1917 


J  Jan    1  1922  J  P  Morgan  A  Co.  N  Y 

O  Apr   1  1927  .  do  do 

S  Mar'21.  '26A'31  Safe  Dep  A  Tr  Co.  Bait 


M  A 

J  A 

J  A 

J  A 


N  May  1  1936 
A  Feb  1  1924 
J  July  1  1930 
N  Nov  1 1956 
J  July  1  1918 
J,  July  1  1925 

S  Sept  1  1938 


July  1  1996 
July  1  1998 
Jan    1  1951 


J  P  Morgan  A  Co,  N  V 
J  P  Morgan  A  Co.  N  Y 
do  do 

do  do 

3o  do 

do  do 


lo 
do 
do 
do 


do 

do 

!0 

do 


STOCK.- 
pref.  stock. 


-Authorized  $120,000,000  com.  and  $60,000,000  5%  non-cum. 
As  to  whether  the  pref.  Is  callable,  see  V.  72,  p.  1136. 


DIVS.  (%)V01.'02to  '06.  '07.  '08-'10.  "11.  '12.  '13.  '14  '15'16'  17.  1918. 
On  pref.../  4  5  y'ly    4       0  2     4H    6    4J4    none   2^    2H  — 

In  April  1914.  2H%  cash;  Oct..  2%.  payable  In  5-year  4%  Interest- 
bearing  scrip.  V.  99.  p.  1053.  749.  Dividends  resumed  in  1917  with  214  % 
Nov.  20.     April  1918,  2J^%.     V.  105.  p.  1098. 

BONDS  AND  NOTES.— In  Feb.  1917  the  directors  concluded  (V.  104. 

§.  765)  that,  in  the  condition  of  the  investment  market,  long-term 
onds  could  not  be  sold  on  terms  sufficiently  advantageous  to  justify  the 
assumption  at  that  time  of  the  additional  fixed  charge  contemplated  by  the 
plan  for  the  creation  of  a  Refunding  and  Impt.  Mtge.  and  for  the  exchange 
of  the  Development  &  Gen.  Mtge.  4s  which  had  been  under  consideration. 
V.  103,  p.  1593,  2079;  V.  105.  p.  1530. 

In  March  1917  therefore  sold  (V.  104,  p.  765,  864)  an  issue  of  $25,- 
000.000  2-year  5%  notes  dated  March  2  1917  and  due  March  2  1919,  but 
subject  to  prior  redemption,  all  or  part,  at  101  and  int.  Denom.  $1,000, 
$5,000  and  $10,000.  Secured  by  deposit  of  $43,500,000  Development  and 
Gen.  Mtge.  bonds.  Out  of  the  proceeds  the  company  paid  off  $15,000,000 
of  maturing  notes  and  also  a  bank  loan  of  $6,000,000  arranged  in  connection 
with  the  purchase  of  securities  of  the  New  Orl.  &  N.  E.  from  British  holders. 

First  Consol.  Mtge.  for  $120,000,000,  abstract,  V.  59.  p.  783;  see  V.  81; 
p.  1850:  V.  84.  p.  392;  V.  89.  p.  1598;  V.  92.  p.  796;  V.  97.  p.  300.  1205; 
V.  99.  p.  1834;  V.  100.  p.  310;  V.  102,  p.  610;  V.  103,  p.  580. 

Application  of  $120,000,000  First  Consol  Mortgage  5s  of  1894. 

Issued  to  July  1916  (of  wbloh  $154,200  In  treasury) $71,963,200 

Issuable  only  to/ "prior  bonds"  (see  V.  59.  p.  785) 42,317.000 

retire  certain\stooks  (see  V  59.  p.  786) 5.700.000 

Application  of  $200,000,000  Development  and  General  Mortgage  Bonds. 
Issuableforthwithandtoretirecol.tr.  5s  ($16,000,000)  Apr. '09  $31,000,000 

(1)  To  retire  prior  liens  not  provided  for  by  consol.  mortgage..  31,158,000 

(2)  To  retire  equipment  obligations  maturing  1906-21. 18,008,000 

(3)  To  acquire  capital  stocks  of  certain  leased  lines 10,000,000 

(4)  For  Eastern  Division  of  Tennessee  Central  (option  expired).   10,000,000 

(5)  To  provide  for  future  acquisitions  and  betterments  under 
stringent  provisions  (a)  at  not  exceeding  $5,000,000  yearly 
for  improvements  and  equipment  and  (b)  in  exchange  for  first 
mortgage  bonds  not  exceeding  in  amount  the  actual  cost 

thereof  of  railroads  and  terminals  hereafter  acquired 99,834,000 

On  June  30  1917  $61,333,000  of  the  Development  &  Gen.  Mtge.  bonds 
were  outstanding  and  a  further  $49,149,000  was  available  for  company's  use. 
Including  $44,250,000  pledged  as  collateral  for  notes.  These  bonds,  sub- 
ject to  underlying  liens,  are  now  said  to  be  a  direct  mortgage  on  some  3,880 
miles  of  road,  a  collateral  lien  on  1,175  miles,  a  lien  by  pledge  of  leaseholds 
on  1,813  miles,  and  cover  also  as  of  June  30  1917  $31,573,500  (par  value) 
securities,  including  $17,889,000  divisional  and  allied  company  bonds, 
$13,675,000  allied  company  and  Terminal  co.  stocks,  Ac.  See  notes  above 
and  V.  82.  p.  397;  V.  86.  p.  1468;  V.  88,  p.  565,  626,  1622;  V.  105.  p.  1530. 

Divisional  first  mtge.  5s  were  issued  in  1898  on  account  of  purchase  of 
Mem.  A  Charl.  Ry.  Total  auth.  issue,  $8,000,000.  V.  67.  p.  179;  V.  81. 
p.  1180;  V.  83.  p.  436;  V.  84.  p.  392.  Second  mtge.  on  former  Mem.  A 
Charl.  secures  $2,500,000  of  5s,  of  which  $1,500,000  owned  by  Southern 
Ry.  June  30  1916  and  $1,000,000  reserved  for  Improvements.  St.  Louis 
Division  mtge.,  V.  72,  p.  138;  V.  84,  p.  392. 

The  collateral  trust  4s  of  1901  have  been  Issued,  $  for  $,  In  exchange  for  the 
Mobile  A  Ohio  gen.  4s  as  acquired,  by  a  pledge  of  whloh  they  are  secured. 
Stook  trust  certificates  for  M.  A  O.  stock  are  now  entitled  to  dividends  at 
rate  of  4%  per  an.  In  perpetuity.  (V.  72.  p.  242.  822);  $8,346,000  of  the 
$9,472,000  bonds  and  $5,670,200  of  the  $6,017,000  stook  have  been  de- 
posited.    V.  72,  p.  439:  V.  73.  p.  664.     See  M.  A  O.  statement. 

Jointly  with  St.  Louis  A  San  Franclsoo  RR.  guaranteed  bonds  of  New 
Orleans  Terminal  Co.,  and  subsequently  acquired  entire  control  of  property 
(see  St.  L.  A  San  Fr.  plan.  V.  102.  p.  897) .     V.  77,  p.  38,  699;  V.  79.  p. 1466. 

Equipment  trusts,  V.  81.  p.  1850;  V.  82,  p.  1323:  V.  88,  p.  1374;  V.  90, 
p.  978:  V.  97,  p.  366;  V.  98,  p.  1158:  V.  102,  p.  1897:  V.  103.  p.  1889,  1981. 

Atlanta  A  Charl.  Air  Line  Ry.  (leased  line)  bonds,  V.  102.  p.  1058.  1162. 

GEN.  FINANCES. — The  U.  S.  RR.  Adninistration  in  May  1918  sanc- 
tioned impt.  outlays  of  $11,636,684:  equipment,  $17,476,827;  also  $29,631 
In  So.  Ry.  of  Miss.     V.  106.  p.  1924. 

LATEST  EARNS.— /1918-. Gross,  $34,606,580;  net  (before  $10,644,485 
4mos.,Jan.l  toApr. 30. U917. .Gross,     27,037.681;      taxes),  8,700.945 

RESULTS. — Approximate  results  for  six  mos.  to  Dec.  31  1917,  &c, 
V.  106,  p.  1037. 

6  Mos.  lo  Dec.  31 Years  end.  June  30 

1917.  1916.  1917.  1916. 

Gross  oper.  revenue*... $49. 262.013  S39.933.769  $81,388,325  $09,097,675 

Net.  after  taxes §14,753.287  S12.051.779  $24,331,453  $21,004,005 

Other  income 1,153,266        1,014,481        3,121,295       3,422,026 


Total  gross  income... $15,906. 553  $13,699,260  $27,452,748  $24,426,031 

Deduc.  from  gross  inc. . 3 .647 ,039       3 ,885.904 

Interest  on  debt 8,111,312  7,462,444     11,445.548     11,206.229 

Pref.  dividend-,  (2)4%).     1.500,000        1.500,000 

Additions  &  betterments  Not  stated  Not  stated          L8 1.102           88.195 


Balance,  surplus SO, 295, 241     $6,236,816  $10,678,75  9     $9,245,704 

OFFICERS. — Pres.j  Fairfax  Harrison,  Washington,  D.  C;  Sec.,  F.  s. 
Wynn,  120  B'way.  N.  Y.;  Treas.,  II.  C.  Ansley,  Washington,  D.  C;  Federal 
Manager,  E.  H.  Coapman.  Washington,  D.  C. 

Directors. — Fairfax  Harrison,  Bel  voir,  Va  ;  John  W.  Grant,  Atlanta. 
Ga.;  Edwin  A.  Alderman.  Charlottesville.  Va.;  John  Kerr  Branch.  Rich- 
mond. Va.:  John  O.  Kilgo. Charlotte,  N.  C;  Robert  Jeraison  Sr..  Birming- 
ham, Ala  :  li.  B.Spencer  Washington  D.  O.;  Adrian  Iseiin  Jr..  Charles 
Steele.  Charles  Lanier.  Augustus  1).  Jtiilliard  and  Jackson  E.  Reynolds, 
Of  New  York.r— (V.  106,  p.  297,  1037.  1901,  2230.  2361.) 

SOUTHERN  RAILWAY  CAROLINA  Dl  VISION. -Oayoe.  S.  C  to 
Hardeeville.  129  miles;  Charleston,  S.  C.  to  Augusta.  Ga..  137  m.:  Ktng- 
vllle.  S.  C.  to  Marlon,  N.  C,  208  m.;  branches.  Ac.  381  m.;  total.  755  m. 


Leased  to  the  Southern  Ry.  Stock  authorized.  $7,798,700.  of  which 
S4, 176, 200  owned  by  the  Southern  Ry.  Of  the  Generals  of  1902  ($18,- 
000.000  authorized) .  $6,260,000  are  reserved  to  retire  at  or  before  ma- 
turity the  underlying  divisional  bonds,  $5,000,000  have  been  used  to 
reimburse  the  Southern  Ry.  for  the  previous  purchase  of  the  several  proper- 
ties, and  the  remainder  Is  available  for  Improvements,  equipment  and  ex- 
tensions, $4,000,000  being  reserved  for  extensions.  V.  75,  p.  136.  Pres. 
(vacant). — (V.  75.  p.  31,  136.) 

SOUTHWESTERN  RR.  (Georgia)  .—Owns  Macon.  Ga..  to  Eufaula:  Fort 
Valley  to  Columbus,  Ga.,  Ac,  with  branches  total.  333  m.  Leased  tor  101 
years  from  Nov.  1  1895  to  Central  of  Georgia  Ry:  rental  5%  on  atocn  As 
Co  suit,  see  V.  71.  p.  809:  V.  73,  p.  1062.     Office.  Maoon.  Ga. 

SOUTHWESTERN  RY.— Owns  Henrietta  to  Archer,  Tex.,  29.07  miles: 
leases  Henrietta  terminals,  0.75  m.  On  Nov.  12  1917  A.  C.  Parks  was 
made  receiver.  Stock,  $35,000;  par,  $100.  Bonds  (auth.  amount,  $389,- 
905).  Fidelity  Trust  Co  ,  Ft.  Worth,  Tex.,  trustee;  see  table  above.  Y'ear 
ended  Dec.  31  1916,  gross,  $18,109;  net,  def.,  $8,973;  int.  on  bonds.  $17,700; 
rentals,  &c,  $10,536;  bal.,  def.,  $37,209.  Pres.,  H.  J.  Scott.  Toronto. 
Ont.;  Sec.  &  Treas..  W.  H.  Featherston.  Office.  Henrietta.  Tex. — 
(V.  105.  p.  2273.) 

SPOKANE  INTERNATIONAL  PY.  — Owns  Spokane.  Wusa..  to  East- 
port,  Idaho,  on  Can.  Pac.  Ry..  141.37  m.;  leases  for  60  yrs  Coeur  d'Alene  A 
Pend  d'Oreille  Ry.,  Coeur  d'Alene  Jet..  Idaho,  to  Coeur  d'Alene.  9  m.; 
Oorbln  Jet.  to  Bay  View,  Idaho,  11.60  m.;  total  operated  163.51  miles; 
The  Canadian  Pacific  interests  in  Nov.  1916  purchased  control.  V.  103. 
p.  1981;  V.  99,  p.  539;  V.  89,  p.  594.  The  U.  S.  RR.  Administration  in 
May  1918  sanctioned  capital  outlays  of  $80,561.  Stock,  $4,200,000;  par  of 
shares,  $100.  V.  81,  p.  156.  1551.  For  year  end.  Dec.  31  1917: 
Year.         Gross  Earns.  Net  Earns.     Oth.  Inc.       Int.,  &c.  Balance. 

1917 $999,221  $383,680         $1,634         $334,443         stir. S50, 871 

1916 877.944  345,456  460  377.040         def.   31,124 

Pres.,  Edmund  Pennington;  Sec,  Geo.  W  .  Webster,  Minneapolis. — 
(V.  104,  p.  2455.) 

SPOKANE  PORTLAND  &  SEATTLE  RY.— (See  Map  Northern  Pacific.-, 


Corporations  Controlled —  Miles  . 
Oregon  Trk.Ry.(V.  89.  p. 666)  .156.9 
Pac.  A  East.  Ry.(V.  91.  p.  946). 32. 9 
Oregon   Elec    Ry.  (V.   92.  p. 

323) 156.26 

UnltedRys.(V.90.p.l297.  1364)29.82 
Great  Northern  Pacific  88.  Oo 


Road  Oper.  (554.73  m.) —  Miles. 
Spokane. Wash..to  PortL.Ore.  .372 .54 
Goble.  Ore.,  to  Holiday,  Ore..  79.41 
Lyle,Wash..to  Goldendale.Wash42.21 
Warrenton,Ore.,to  Ft.Stevens..  3.54 

Traokage  rights 21.74 

Leases  Wllbrldge  to  Goble.  Ore. 35 .29 

From  Vanoouver,  Wash.,  to  a  point  near  Portland.  Ore.,  the  line  Is  owned 
as  to  an  undivided  2-3  by  this  company  and  1-3  by  Nor.  Pac  Ry.  The 
Willbrldge-Goble  line  Is  leased  for  999  years  from  Nor.  Pac. 

Jointly  controlled  by  Northern  Paolno  and  Great  Northern .  Stook  auth . . 
$62,500,000;  outstanding  June  30  1916.  $40,000,000.  equally  owned  by 
tfor.  Pac  and  Great  Northern,  together  with  the  $73,710,000  bonds  Issued 
which  were  Jointly  guaranteed  and  held  In  treasuries  of  two  companies. 

Of  the  1st  gold  4s  of  1911  ($125,000,000  auth.  Issue),  redeemable  at  105 
and  int.  after  March  1  1931,  $80,000,000  are  Issuable  for  oorporate  purposes, 
$25,000,000  are  reserved  for  acquisitions,  stocks  and  bonds  in  other  com- 
panies, and  S20.000.000  reserved  for  impts..  Ac.  at  not  exceeding  $1,000. 
000  a  year.  V.  92,  p.  886.  In  June  1917  company  was  meeting  the 
original  1%  normal  Federal  income  tax.  Loans  and  bills  payable  Apr.  30 
1918,   $2,910,343. 

U.  S.  RR.  Admin,  in  May  1918  sanctioned  capital  outlays  of  $488,842. 

EARNINGS. — 4  mos..  1 1918..Gross,  $2,426,041;  net  (before  $1,175,857 


Jan.  1  to  Apr.  30. 
Year.      Gross  Earns.       Net  Earns. 

1917 $6,778,799       $3,473,145 

1916 5.214,703  1,787.650 

Pres..  L.  C.  Gilman. — (V.  100,  p 

SPOKANE  TERMINAL  CO.— See 


11917.  .Gross.     1.S90.859;       taxes),  997,762 

Oth.  Inc.         Int..  Ac.  Bal.,  Def. 

$417,321   $3,307,401    $420,995 

352,076    4,168,730   2.029.004 

1350.) 

•Electric  Railway"  section. 


SPRINQFIELD  (O.)  UNION  DEPOT  CO.— (V.  77.  p.  770;  V.79.  2589) 
STATE  LINE  &  SULLIVAN  RR.— Owns  Monroeton.  Pa.,  to  Berenice, 
Pa.,  24.06  miles.  Stook,  $980,250  (par.  $50).  Dividend.  1%  .  paid  Deo.  7 
1904  Mortgage  covers  5,000  aores  ooal  lands.  The  bonds  are  subject  to 
call  at  105  after  1914  at  par.  V.  67,  p.  1209.  Road  leased  till  1934  to 
Pennsylvania  A  New  York  Canal  A  RR.  (rental.  $40,000  per  annum),  and 
so  operated  by  Lehigh  Valley.— (V.  74.  p.  479;  V.  76.  p.  332.) 

STEPHENVILLE  NORTH  &  SOUTH  TEXAS  RR.— Owns  Stephen- 
ville.  Tex.,  to  Gatesvllle,  75.4  miles,  and  from  Hamilton  to  Comanche, 
31.5  m.  (opened  Sept.  1911);  total,  106.9  miles.  Stock  all  owned  by  St. 
Louis  Southwestern  Ry.,  which  leases  the  road  from  July  1  1913  as  part  of 
its  Waco  division.— (V.  96.  p.  1090.  1490;  V.  96,  p.  1S41. 

STONY  CREEK  RR.— Norrlstown  to  Lansdale.  Pa..  10.22  miles:  total 
tracks,  14.14  m.  Stock.  $300,000  auth.  (par  $50).  of  which  $176,985  out- 
standing, the  Reading  Company  owning  $110,900.  Bonds,  principal  and 
Interest,  guaranteed  by  P.  &  R.  RR.  Co.— (V    86.  p.  632  ) 

SULLIVAN  COUNTY  RR.— Road  from  Bellows  Falls  to  Windsor.  Vt.. 
26.04  miles.  Operated  since  April  1893  by  Boston  A  Maine  as  a<em  under 
lease  of  Conn.  River,  the  Sullivan  County  receiving  eariilntt-  over  charges 
with  a  minimum  guaranty  of  8%  stock.  In  June  1912  Mass.  law  was 
stciH'd  permitting  purchase  of  road  by  Connecticut  River  RR.  V.  94.  p. 
162S.  Stock  $500,000,  owned  by  Vermont  Valley  BR.  For  year  1917. 
gross.  $682,036;  net,  after  taxes,  $197,902:  other  inc.  1  10  658;  int.  A 
rentals,  $40,237;  dlvs.  U0<; ),  350.000:  sur.,  $138,322.— (V.  105.  p.  1414.) 

SUNCOOK  VALLEY  RR.— Owns  Suncook  to  Plttsneld.  \  B  17.55 
miles.  Leased  till  Jan.  1  1912  to  Concord  &  Montreal  for  6%  on  $240,000 
of  capital  stock,  and  renewed  for  2  years  at  '6%  on  full  capital  stock,  $341,- 
700.  Operated  under  same  temporary  arrangement  on  same  basis  as  last 
renewal,  but  subject  to  termination  on  2  months'  notice  l>v  either  party- 
V.93.p.  1727;  V.  94.  p.  280.  Pres..  Frank  W.  Sargeant.  Manchester.  N.  H. 
— (V.  94.  p.  280.) 


June,  1918.] 
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IVol.  10G. 


RAILROAD   COMPANIES 
[For  abbreviations.  Ac.  see  notes  on  first  page) 


Southern  Railway — (Conclude*!)  — 

C — on  Properties  Practically  Owned  by  (•)  or  Leas 
Atlantic  A  Yadkin  llrst  mortgage  gold  gu_.  Ce.xo*i 
altlchmond  A  Mecklenburg  1st  M  $315,000  g---Jto 

aAllanta  A  Charlotte — Stock - I 

l«t  M  $20,000,000  ($14,600,000  Her  B  5s)C«yc*&r 
aGeorgla  Midland  Btlt  mortgage  Interest  guar.-Ccx 

oNortn  Carolina  stock  7%  guaranteed 

aMoblle  A  lllrmlngham  RR  prior  Hen  gold...Ce.ic 

First    mortgage    $1,200.000 Ba.xo 

Preferred   stook 

Northern  Alabama  Ry — See  that  company 

aAtlantlo  &  Danville  llrst  mortgage Ba 

Second  mortgage  gold Ea 

Southern  Railway.  Carolina  Division — 

aSouth  Caro  A  Georgia  1st  M  g  $5,250.000— _Ce.ro* 
•Spar  Union  A  Col  $1,000,000  guar  Ash  ASpg.Cxc* 
Sumter  A  Wateree  River  HR  llrst  mortgage  — Nxc 

General  mortgage  $18,000,000  gold N 

Transylvania  1st  M  gold  $500,000 Q.xo^Ar 

Southwest  Penn  RR— See  Pennsylvania  RR 

Southwestern  (Georgia) — Stock  (see  text) 

Southwestern  Ry  (Texas) — 1st  M  gold x 

Spartanburg  Union  &  Columbus — See  Southern  Ry. 
Spokane  International — First  M $4.200.000 g  Col. vc* 
Coeur  d'A  &  Pend  d'O  1st  M  $600,000  g  gu.Us.vc* 
Spok  P  &  S— 1st  M  $125,000,000  g  red  text._Ce.cAr 
Spuyten  Duyvll  &  Pt  Morris — See  Now  York  Centr 
State  Line  &  Sullivan— First  M  $300,000  gold.Un.xc* 
Staten  Island  Ry  and  Staten  Island  Rapid  Transit — 
Stephen  North  &  So  Texas  RR— 1st  M  g  gu  red  105c» 
Stony  Crk— lstM$350.000ext  W  gu  (V85.p532)_FPx 

Sullivan  County  RR— First  mortgage  $400.000 zc 

Sun  bury  Hazleton  &  Wllkes-Barre — Sun  bury  &  Lewis 

Suncook  Valley — Stock  (3%  rental  Con  A  Mon) 

Susquehanna  Bloomsburg  &  Berwick — See  Penn 

Syracuse  Binghamton  &  N  V — Stock  12%  rental 

Tacoma  East— 1st  M  $1,500,000  g  red  110 ICx.o* 

Tal'ulah  Falls— First  mortgage G 

a  Also  additional  amounts  pledged  undes  first   con 


278 
278 

245 

"16 

'42 

333 

29 

Carol! 

143 

22 

al  RR 

24 

See   B 
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92 
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Date 
Bonds 


far 
Value 


Amount 
Outstanding 


(a)    So  uthern   R  y 


$1,000 

1.000 

100 

1,000.  A 

1.000 

100 

2001,000 

200  1.000 

100 

1.000 
1.000 

1.000 
1.000 
1.000 
1.000 
1.000  Ac 


100 

1907     1,000 
na  Dlv  tslon 
1905 
HMO 
1911 


1899 
1898 

1914 
1890 

1895 
1895 


1900 
1904 

1894 
1 B95 

1899 
1902 
1900 


1898 
altlmo 

1910 
1872 

1894 


1.000 
1.000 


$1,500,000 
316.000 

1.7O0.09O 

20.000.000 

1.650.000 

4.000.000 

600.000 
1.200.000 

900.000 

8.925.000 
1.625.000 

5.250.000 
1.000.000 

1(10,000 

6.000.000 

434.000 

6.191.100 
354.000 

4.200,000 
644 .000 


1.000  Ac    73.710,000 


1.000 
A  Oh! 
1.000 
1,000 
1.000 


See  Pe  unsylvanJ 
100 


la 


100 
1.000 


1903 
1909 
ed  mortgage;  d 


272.000 

2,607.000 

350.000 

357.000 

a  RR 

341.700 

2.500.000 

884.000 

1.519.000 

$225,000. 


Rale 
% 


u 

9 
4H  *  6 
8  K 

7 

6g 

4 
4 

4g 
4g 

6g 

4g 

it 

4g 

6. 

5 

c  e 

6g 
Sg 

4. 


When 

Payable 


iMit  Dividend 
and  Maturity 


Places  Where  Iraerest  ana 
Dividends  are  PayabU 


3  P  Morgan  A  Co,  N  Y 
do  do 


O  Apr  1  1949 

N  Nov  1  1948 

S  Mchl  ,18  4H%  U  S  Mtge  A  Trust.  N  Y 
Central  Trust  Co.  N  V 
J  P  Morgan  A  Co.  N  Y 


J  July  1  1944 
O  Apr  1  1946 
A  1  .  b  1918  3  H%  Burlington. N  C 


J  July  1  1945 
J  July  1  1945 
J  Jan    1  1918 


A     J  July  1  1948 
A     J  July  1  1948 


N  May  1  1919 
J  Jan  1  1995 
O  Apr  1 1919 
J  July  1  1962 
J  Jan    1  1956 


J  P  Morgan  A  Co.  N  Y 
do  do 

2%  do  do 

Bankers    Trust  Co.  N  Y 
Equitable  Trust  Co. 

J  P  Morgan  *  Co.  N  Y 
do  do 

do  do 

do  do 

Guaranty  Trust  Co.  N   . 


A     J  July  5  17  2M%  Macon  and  Savannah. Ga 
A    O.Oct    1  1937  New  York 


J  July  1  1955 
J  July  1  1960 
S  Mch  1  1961 


iHS-I      A     J,  Jan    1  1929 


B_ 

4 

4 


12 
5g 
5 


JlJuly  1  1940 
O  Oct  1  1957 
O  Apr  1  1924 


J      A     J 

Q— F 
J      A      J 
MAS 


Amer  Exch  Nat  Bk.  N  Y 

do  do 

Central  Trust  Co.  N  Y 

Union  Trust  Co,  N  Y 

NY  and  ComTr  Co.  StT 
Reading  Terminal,  Phila 
Sale  Dep  A  Trust  Co.  Bos 


July  1  1918  1}_  Manchester.  N  H.Nat  Bk 

Aug  1  1918  3%  D  L  A  W  RR  Co.  N  Y 
Jan    11923  Harris  Tr  A  Sav  By.  Chle 

Mch  1  1959  Guaranty  Trust  Co,  N  Y 


SUSQUEHANNA  BLOOMSBURG  &  BERWICK  RR.— On  April  15 
1918  road  taken  over  by  that  company.     V.  106,  p.  2011. 

SUSSEX  RR. — Stanhope  to  Franklin.  N.  J.,  and  branch,  30  miles.  Oper- 
ated by  Del.  Lack.  A  Western,  which  owns  a  majority  of  the  $1,638,600 
stock.  Dividends  from  earnings  of  1899.  3%;  1900.  4%;  1901  to  1903.  both 
lncl..  2%  yearly:  1904.  5%;  1905.  none:  1906,  5%:  1907  and  1908.  none: 
1909.  2%:  1910  to  1918.  none.  Year  ending  June  30  1916.  gross,  $178,427; 
oper.  def.,  $9,866;  other  inc.,  $3,717;  deduc,  $17,830;  foal.,  def.,  $23,979. 
For  calendar  year  1917,  gross,  $200,233;  net,  def.  after  taxes,  $42,351. 


EARNINGS.— 11  mos..fl917- 
Jan.  1  to  Nov.  30.       11910. 


.Gross,  $184,885;  net  (aft.  rents),  $49,949 
.Gross,    159,531;  net  (aft.  rents).    38,217 


SYRACUSE  BINQHAMTON  &  NEW  YORK  RR.— Geddes.  N.  Y.,  to 
Blnghamton,  N.  Y.,  81  miles.  Stockholders  voted  Dec.  6  1911  to  lease  the 
road  during  Its  corporate  existence  to  the  Del.  Lack.  Sc  Western  RR.  Tor 
12%  on  the  $2,500,000  stock,  of  which  the  lessee  at  last  advises  owned 
$2,155,700.  Lease  took  effect  Oct.  1  1912.  In  the  suit  of  minority  stock- 
holders Justice  Glegerlch  In  the  Supreme  Court  In  N.  Y.  on  Nov.  16  1916 
decided  that  the  lease  of  1912  was  inequitable  to  the  minority  Interests. 
This  decision  unless  reversed  will  necessitate  the  modification  or  annulment 
of  the  lease.     V.  103.  p.  1982:  V.  95,  p.  481. 


DIVS.       1 
Per  ocnt J 


•88.  "89.  '90.  '91.— 1892  to  1909—  '10  to  12.  Since  to  1918. 

12       8       8     13  8y'ly  (2%  quar.)      10  yrly        12  yearly. 
— (V.  93.  p.  1464.  1601;    V.  94.  p.  828;    V.  95.  p.  481;    V.  103.  p.  1982: 
V.  106.  p.  601.) 

TACOMA  EASTERN  RR. — Owns  Taooma.  Wash.,  to  Morton,  67  miles, 
to  bituminous  coal  fields;  branches,  25  miles;  total,  92  miles.  The  Chicago 
Milwaukee  &  St.  Paul  Ry.  owns  the  stock.  Due  for  advances  Dec.  31  1917. 
$2,762,267.  Stock,  com.,  $750,000:  pref..  6%  non-cum.,  $750,000;  all 
Issued;  par  of  shares,  $100.  V.  76,  p.  655.  Divs.  11%  each  on  com.  and 
pref.  stocks  paid  Julv  31  1911.  Year  ended  Dec.  31  1917,  gross  income, 
$450,711;  net,  $45,421;  other  income,  $108,165;  int.  on  bonds,  $44,200; 
other  int.,  $107,819;  bal.,  sur.,  $1,567.  Pres.,  H.  E.  Byram,  Chicago,  111. 
—(V.  91.  p.  655;  V.  93.  p  732.) 

TALLULAH  FALLS  RY.— Owns  Cornelia.  Ga..  to  Franklin.  N.  0„  58 
miles.  Southern  Ry.  owns  $200,000  common  stock,  of  which  $199,500 
and  $123,400  pref.  stock  and  $1,519,000  bonds  are  deposited  under  its 
Development  and  General  mortgage.  V.  88.  p.  687,  750,  884.  Year  ending 
Dec.  31  1917,  gross,  $128,030:  oper.  def.,  $2,666;  other  income,  $463; 
charges,  $77,863;  bal.,  def.,  $80,067.— (V.  88,  p.  750,  884.) 

TAMPA  &  GULF  COAST  RR.— Operates  from  St.  Petersburg  to 
Tampa,  Fla.,  54.8  miles,  including  trackage,  7.7  miles;  Tarpon  Springs  RR., 
Tarpon  Junction  to  Port  Richey,  25.7  miles.  Has  a  50-year  trackage  agree- 
ment with  Tampa  Northern  RR.,  giving  entrance  into  Tampa  and  use  of 
Tampa  terminals.  The  Seaboard  Air  Line  Ry.  guarantees  the  bonds,  prin. 
and  interest,  but  does  not  own  the  stock. 

Of  the  1st  5s  ($5,000,000  authorized  issue)  the  remainder  is  issuable 
for  extensions  or  branches  at  $12,000  per  mile,  or.  In  case  net  earnings  for 
a  preceding  year  shall  have  been  1  V_  times  the  Interest  on  outstanding 
bonds,  additional  honds  may  be  Issued  to  such  an  amount,  that  the  tot -il 
shall  not  exceed  $17,500  per  mile  of  main  track.  V.  96,  p.  1425.  For  year 
ending  Dec.  31  1917,  gross,  $193,123,  and  bal.,  deficit,  after  fixed  charges, 
&c,  $159,912.  Pres.,  Charles  H.  Brown;  Treas.,  R.  L.  Nutt,  Ports- 
mouth, Va.— (V.  96,  p.  1425.) 

TAMPA  &  JACKSONVILLE  RY.— Sampson  City  to  Emathla.  Fla.,  56 
m.  Stock  auth.,  $1,000,000;  par,  $100;  Issued,  $604,900.  The  first 
6s  are  limited  to  $10,000  per  mile.  V.  89,  p.  1543.  Coupons  due  Oct.  1 
1914  In  default.  Bondholders'  committee:  Henry  L.  Cohen,  61  Bway., 
Chairman.  H.  A.  Smith,  Hartford,  and  Win.  Shillaber  Jr..  New  York,  with 
Graham  Adams,  61  Broadway,  Sec. 

Year  ending  Dec.  31  1917,  gross,  $74,797;  net,  $11,422:  Interest  on  bonds. 
$20,000;  other  charges.  $5,459;  bal..  def..  $20,037.  Pres.,  F.  J.  Llsman  ■ 
N.  Y.;  V.-P.  &  Gen.  Mgr.,  A.  de  SolaMendes,  Gainesville,  Fla.;  Sec.  W.  G- 
Edlnburg,  New  York.— (V.  89.  p.  1543;  V.  103.  p.  1302.) 

TAMPA  NORTHERN  RR.— Owns  Tampa.  Fla  .  to  Brooksvllle.  60  miles; 
extension  proposed  from  Brooksvllle  to  Dunnellon,  35  miles.  In  July  1912 
the  Seaboard  Air  Line  Ry.  acquired  entire  stock.  V.  95.  p.  49.  112.  Stock, 
pref..  $250,000;  common.  $500,000.  Bonds  authorized  Issue  ($5,000,000) 
are  limited  to  $10,000  per  mile  of  road,  80%  of  the  cost  of  new  equipment 
and  the  actual  cost  of  terminals.  V.  87.  p.  814;  V.  89,  p.  14*4.  Seaboard 
Air  Lino  Ry.  guarantees  $200,000  notes  and  has  deposited  as  security 
therefor  $200,000  of  1st  &  consol.  M.  bonds.  V.  95.  p.  892.  For  year  end- 
ing Dec.  31  1917,  gross,  $114,572:  net,  sur.,  $4,723;  int..  &C,  $75,628;  bal., 
def..  $70,905.  Pros.,  W.  J.  Harahan;  Sec.  &  Treas..  R.  L.  Nutt. — 
(V.  95,  p.  892.  1090.) 

TAMPA  UNION  STATION  CO.— Property  used  jointly  by  Atlantic 
Coast  Line  RR.,  Seaboard  Air  Line,  Tampa  Northern  and  Tampa  & 
Gulf  Coast  RR. 

TANANA  VALLEY  RR.— Ohena  to  Chatlnlka.  Alaska.  40  miles,  and 
Junction  to  Fairbanks,  5  miles;  total,  45  miles.  In  1917  the  U.  S.  Govt, 
purchased  the  property.  V.  104,  p.  2344.  See  circular  V.  104.  p.  2.r>.">3; 
V.  105.  p.  2185.  Proceeds  held  by  Columbia  Trust  Co.,  N.  Y.,  depositary 
for  distribution  to  owners  of  assenting  bonds. — (V.  105,  p.  2185.) 

TAVARES  &  QULF  RR.— Owns  Ellsworth  Jet.  to  Ocoeo.  Fla..  30.47 
miles;  Walt's  Jet.,  to  Clermont,  Fla.,  6.93  m.;  trackage,  Tavares  to  Ells- 
worth Jet.,  3.39  m.;  total.  39.79  miles.  Ineorp.  Mar.  27  1890.  Stock. 
$250.00):  par.  $100.  Bonds.  $299,000  1st  5s  (auth.  $9,000  per  mile); 
see  table.  For  year  ending  June  30  1916,  gross,  $37,948;  oper.  exp., 
taxes,  &c.  $30, 060:  foal.,  def..  $29,804.  Pres.,  Henry  H.  Jackson;  Sec, 
Is.  II.  Jackson,  New  York.     Offico,  Tavares,  Fla. 


TEMISCOUATA  RY.— (See  V.  101,  p.  1405;  V.  105.  p.  1999.) 

TENNESSEE  ALABAMA  &  GEORGIA  RR.— Owns  road  from  Tenneisee 
State  line  to  Gadsden,  Ala.,  80.74  m.;  branch,  4.42  m.;  trackage  to  Chatta- 
nooga, 7.85  m.  V.  91,  p.  1028,  330;  V.  92.  p.  323. 

STOCK. — Authorized,  common,  $2,350,000;  preferred,  $750,000. 

BONDS. — Bonds  ($5,000,000  auth.  issue),  in  June  1918  $1,500,000  nomi- 
nally issued,  none  actually  outstanding.  These  bonds  bear  interest  at  5%. 
except  the  first  $1,000,000,  which  for  the  first;5  years  were  entitled  to  inter- 
est up  to  5%  only  in  so  far  as  earned,  payable  semi-annuallv,  and  thereafter 
to  fixed  interest  at  5%.  V.  92,  p.  528,  323.  To  June  1918  no  interest  had 
been  paid  on  the  bonds  and  none  had  been  written  up.  There  were  then 
outstanding  car  trusts,  $57,510,  and  loans  and  bills  payable,  $147,424. 

For  cal.  year  1917,  gross,  $121,210;  net,  def.,  after  taxes,  $44,401:  other 
income,  $1,870;  deductions:  interest  on  funded  debt,  $1,075;  other  interest 
charges,  $8,455;  rentals,  &c,  $14,409;  deficit  for  1917,  $7,130.  For  1916 
gross,  $120,160:  oper.  def.,  after  taxes,  $37,798. 

Pres.,  J.  J.  Slocum;  V.-P.,  Henry  W.  de  Forest;  Sec,  H.  B.  Blanchard; 
Treas.,  E.  C.  Osborn.  Executive  office,  111  B'way,  N.  Y. — (V.  100,  p. 
557.) 

TENNESSEE  CENTRAL  RR.— Harrlman.  Tenn.,  westerly  to  Hopkins, 
vllle,  253.24  miles.  Branches,  41.63  miles;  sidings  and  spur  traoks.  73.67 
miles;  line,  at  Nashville  terminals,  20.17  miles;  total,  363.54  miles.  Leases 
till  2001  Nashville  Terminal  Co.  (terminals,  Bridge  and  17.95  miles  or  track) . 
V.  79.  p.  213:  V.  87,  p.  39.     City  of  Nashville  owns  $1,000. "00  cap.  stock. 

On  Dec.  31  1912  receivers  were  appointed;  they  are  now  H.  W.  Stanley 
and  W.  K.  McAllister.  V.  105.  p.  181:  V.  96,  p.  63.  Jan.  1913  coupons 
on  general  mortgage  in  default.  The  foreclosure  sale  was  adjourned  in 
1918.  To  be  sold  subject  to  $4,014,000  undisturbed  Prior  Lien  Mort- 
gage bonds  of  1904.  See  status  Feb.  1918,  V.  105,  p.  1899,  1709.  V.  104, 
p.  706,  1389.  1900.  In  Feb.  1918  Nashville  Terminal  Co.  rent  had  been 
paid  in  full  to  Jan.  1  1918.  Merger  of  Nashville  terminals  in  1918,  see 
V.  106.  p.  1462. 

The  Illinois  Central  which  on  Dec.  31  1917  owned  $1,338,000  Prior  Lien 
bonds  will,  it  Is  believed,  buy  In  the  property. 

U.  S.  RR.  Admin.  May  1918  sanctioned  capital  outlays  of  $80,770. 

SECURITIES. — Stook  outstanding.  $8,000,000.  all  oommon  (par  $100.] 

The  prior  lien  4s  of  1904  (originally  5s,  stamped  4%)  are  subjeot  to  col. 
at  110;  cash  was  reserved  to  retire  $12,000  Nash.  A  Knoxville  6s  due  1918. 
111.  Central  RR.  and  Southern  Ry.  own  most  of  the  4s.     V.  80.  p.  1059. 

In  March  1918  the  receivers  were  authorized  to  issue  $100,000  receivers' 
certificates  for  second  track  on  the  line  to  Hadley's  Bend  and  other  im- 
provements. At  Hadley's  Bend  is  being  constructed  a  large  explosives 
plant  by  du  Pont  interests  on  behalf  of  the  U.  S.  Govt.  See  V.  106,  p.  931. 

Protective  Committee  for  Gen.  5s. — Alexander  J.  Hemphill  (Chairman); 
Lewis  B.  Franklin,  28  Nassau  St..  Secretary;  Guaranty  Trust  Co..  N.  Y.. 
depositary.  V.  96,  p.  204.  488.  In  1916  had  plan  under  advisement. 
V.  102,  p.  1810;  V.  103,  p.  1119. 

Gen.  mtge.  6s  ($20,000,000  auth.,  Merc.  Tr.  Co.  of  St.  Louis,  trustee); 
V.  78.  p.  1783;  V.  79.  p.  213.  The  Nashville  Term.  mtge.  Is  for  $1,000,000; 
see  that  company  and  V.  104.  p.  257.  Current  liabilities  Dec.  31  1916. 
$4,055,512. 

LATEST  EARNINGS.— {1918-Gross,  $712,493;  net  (before  $85,157 
4mos.,  Jan.  1  to  April  30.     \1917_Gross.    546.304;      taxes),  119.357 

EARNINGS.— Year  ended  Dec  31   1917  (V.  106,  p.  607): 

Years —  Gross.  Oper.  Exp.         Xct.  Deficit. 

1917. $1,797,252     $1,435,727     $361,525     $419,351 

1916 1,707.522       1,270.342       437,179       403.608 

Chairman  of  Board.  Rfoen  Richards.  N.  Y.;  Sec,  F.  J.  Ready  Jr.,  Nash- 
ville; Treas..  H.  L.  Williamson.— (V.  105.  p.  1899;  V.  100,  p.  007,  1462.) 

TENNESSEE  KENTUCKY  &  NORTHERN  RR.— Leases  for  long  term 
Cincinnati  Nashville  &  Southern  Ry.,  which  extends  from  Algood .  Tenn . .  on 
Tennessee  Central  RR..  to  Livingston.  17  miles.  V.  98.  p.  238.  The  Olncln- 
natl-Nashvllle  Southern  Ry.  Is  successor  to  Overton  County  RR.,  foreclosed 
Aug.  13  1912;  V.  95.  p.  481.  The  Cin.-Nashv.  Sou.  Ry.  has  issued  $25,000 
stock  &  $150,000  1st  M.  tax-exempt  25-yr.  gold  5s.  due  Oct.  J5  1937;  Int. 
A.  &  O.  at  Colonial  Trust  &  Savings  Bk.,  Chicago,  111.,  trustee;  denomina- 
tion $1 .000  each.  The  Tenn.  Kentucky  &  Northern  has  Issued  $10,000  stock 
and  (to  June  1918)  no  bonds.  Year  ending  Dec.  31  1917.  gross.  $37,670; 
net.  $11,100;  deductions.  $10,994;  bal.,  sur..  $106.  Pres..  Mrs.  P.  E. 
Clark;  V.-P..  Sec.  *  Treas.,  T.  O.  McOampbell,  Nashville,  Tenn. — (V.  95. 
p.  1123;  V.  98.  p.  238;  V.  99.  p.  1367.) 

TENNESSEE  &  NORTH  CAROLINA  RR.— Operates  Newport,  Tenn., 
to  Orestmont,  N.  C,  L9Ji  miles  (3  miles  over  leased  tracks .  Leases  Pigeon 
River  Ry.,  west  Canton  to  Spruce.  17  miles;  total  operated,  41.48  miles.  In 
Sept.  1916  V.-Prcs.  Jas.  G.  Campbell  was  appointed  receiver.  V.103.P.1793. 

i  lapital  stock  auth..  $625,000;  outstanding,  $306,000;  par  $100.  Bonded 
debt,  $300,000  (see  table).  Earnings  for  year  ended  June  30  1915-16. 
gross,  .'-150.711;  net.  $63,974;  1911-15,  gross.  $114,446:  net.  $51,775:  int., 
taxes,  ,Ve..  $42,939;  baJ.,  def..  $4,663.  For  cal.  year  1917,  gross,  $110,819; 
net,  after  taxes,  $40,037. 

Pres.,  Jas.  G.  Campbell,  N.  Y.;  Sec.  Fred  H.  Ely.  Phila..  Pa.;  Treat.. 
D.  G.  Wilson.  Phila.     Office.  Newport.  Tenn.— (V.  100.  p.  1511.) 

TENNESSEE  RV. — Owns  Oneida,  Tenn..  to  Rosedala.  60  miles. 
On  July  1  1913  Bird  M.  Robinson  was  appointed  receiver  and  in  March  1918 
was  purchased  at  foreclosure  sale  by  J.  N.  Baker,  trustee.  V.  106,  p.  1462. 
V.  97.  p.  177.  Pres.,  Bird  M.  Robinson:  Sec,  M.  T.  De  Vault.  Office 
18  Bway,  N.  Y.— (V.  103,  p.  1793;  V.  106.  p.  1462.) 

TERMINAL  RR.  ASSOCIATION  OF  ST. LOUIS.— PROPERTY.— Owns 
and  operates  extensive  terminals  at  St.  Louis,  with  belt  lines  and  bridges, 
and  a  tunnel  4,800  feet  In  length;  owns  and  operates  East  St.  Louis  & 
CarondeletRy.,  7.78  m.,  since  1903.  V.  74.  p.  479:  V.  83.  p.  1108.  Touch- 
ing the  Missouri  A  Illinois  Bridge  A  Belt  RR.,  see  that  co's  statement. 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page.} 


Tampa  &  Qulf  Coast — 1st  M  g  gu  red  105.CoBa.xc* 

Tam  pa  &  Jack  son  ville — First  mtge  (see  text) Qx 

Tampa  Northern— First  M  S5.000.000  g  red  106.-OBx 

Tampa  Union  Station  Co — First  mortgage 

Tanana  Valley— First  M  $1,000,000  g  s  f  redl05--Col 

Tavares  &  Qulf  RR— 1st  M  gold Bax 

Tenn  Ala  &  da—  1st  M  $5,000,000  g  red  110.-Em.xc• 
Tenn  Cent— Prior  lien M  $4. 200,000 g  red  110-MSt.zc* 

Receiver's  certificates  (V.  104,'p.  1900).. 

Receiver's  certificates 

Receiver's  certificates 

General  mortgage  $20,000,000  gold  (see  text)  _.zc' 

Tennessee*  North  Carolina— 1st  M  $750.000 Q.xc 

Tennessee  Ry — First  mtge  $4,500,000  gold-.Qxc^&r 

Terminal  Railroad  Association — First  mtge  gold. a.vo* 

First  Consolidated  mtge  $12,000,000  gold-.-Oxo» 

Gen  M  Ref  $50,000,000  g  s  f  call  (textJ-.Ce.xo'&r' 

St  Louis  Bridge  Co  1st  pref  stock  guaranteed 

Second  preferred  stock  guaranteed  (endorsed).. 

First  mortgage  gold xc* 

Tunnel  RR  of  St  Louis  stock  guaranteed  (endorsed) 
Terre  Haute  &  Indianapolis:  Terre  Haute  &  Loganspor 
Terre  Haute  &  Peoria —  . 

First  mtge  $2,500,000  gold  guar  p  &  1  (end).Un.zc* 

Texas  Central — Common  stock  $2,675,000  authorized 

Preferred  stock  non-cumulative  $1,325,000  auth.. 

First  M  $2,000,000  gold  red  110  ($150,000  4s)  .F.xc* 

Texas  Midland  RR— First  Refunding  mtge  $2,000,000 

Texas  &  N  O  of  1874— 

Consolidated  mortgage  for  $4.195,000 G.zc'&r 

Dallas  Div  1st  M  gold  $20,000  per  m  (text)-Un.zc' 
Texas  oc  Pacific — First  consol  (now  1st)  M  g.-  FP.xc* 
Second  Cons  Inc  M  ($25,000,000)  g  (see  rem)  -Ba.xc* 
Louisiana  Dlv  Br  lines  1st  M  gold  $12,500  p  m.Bax 
Tex  &  Pao  Equip  Ass'n  bonds  $18,000  annually. .x 

Equip  bonds,  series  BB,  due  $30,000  seml-an x 

do       do    gold  Series  CO  due  $22,000  s-a  __Ea.c* 

do       do       do  Series  DD  due  $25,000  s-a 

do       do       do  Series  EE  due  $60,000  s-a 


Miles 
Road 


77 


45 
32 

320 


320 
41 
66 


t — See 
138 


309 
111 

208 

.387 
.387 
456 


Date 
Bonds 


1913 
1909 
1906 


1907 
1890 
1911 
1904 
1915 
1915 
1917 
1904 
1903 
1907 
1889 
1894 
1903 


1879 


Vanda 
1892 


1893 
1908 

1893 
1900 
1888 
1888 
1901 
'02-' 10 
1912 
1915 
1916 
1917 


Par 
Value 


$1,000 
1.000 


1,000 
1.000 
1.000 
1.000 


1.000 

1.000 

1.000 

1.000 

1.000 

1.000  &c 

100 

100 

500  &o 


Ha  RR 
1,000 


1.000 
1.000 

1.000 
1.000 
1.000 
1.000 
1.000 


1.000 
1.000 
1.000 
1.000 


Amount 
Outstanding 


$750,000 

480,000 

1.258.000 

225,000 

666,000 

299,000 

See  text 

4.014.000 

330.000 

15.899 

18,655 

8.353.900 

300,000 

1.130.000 

7.000,000 

5.000,000 

23,112.000 

2.490.000 

3.000.000 

5.000,000 

1.250.000 


2,230,000 
2,675,000 
1.325.000 
2.000,000 
2.000.000 

1.620,000 

3.997.000 

a24,989.000 

b24.662.000 

c4.970.000 

54.000 

240.000 

110.000 

425,000 

1,080,000 


See 


Rate 

% 

5 
5E 

5 

6g 

5g 

text 
4g 
6 
6 
6 

52 
5 

5k 
4H  1 
5g 
48 
6 
3 

7g 
6 


5 

&  5g 

4 

5g 

4g 

5g 

5g 

5g 

5 

5 

6g 

5g 

5g 


When 
Payable 


A 

& 

O 

A 

& 

0 

J 

& 

J 

J 

& 

D 

1 

A 

.1 

P 

& 

A 

J 

& 

J 

M     & 
A     & 


M  & 

3  & 

J  & 

A  & 

F  & 


J  &  J 
F  &  A 
J      &     D 

March  1 
J      &     J 


J  &  D 

M  &  N 

J  &  J 

F  &  A 


Last  Dividend    Places  Where  Interest  ant 


and  Maturity 


Apr  1  1953 
Apr  1  1949 
July  1  1936 
Nov  1  1940 
Deo  1 1926 
July  1  1921 
Feb  1  1961 
Jan  1  1934 
Apr  1  1916 
Aug  20 1916 
Nov  1  1918 
Jan  1  1954 
1933 

Mch  1  1937 
Oct  1  1939 
Aug  1 1944 
Jan  1  1953 
Jan  1  1918  3% 
Jan  1 19181  H% 
Apr  1  1929 
Jan   1  1918  3% 


Sept  1  1942 
See  text 
See  text 
Apr  1 1923 
Aug  1 1938 

July  1  1943 
Aug  1  1930 
June  1  2000 
Dec  1  2000 
Jan    1  1931 
To  Aug  1920 
Dec  '18-Dec'22 
Nov'18-May'20 
July  '18-Jan  '26 
Aug  '18-Feb  '27 


Additional  amounts  held  in  treasury  and  by  trustees    Dec.    31   191  7  of:  a  $1  1 .000;  b  $33  8.000;  c    $713,000. 


Dividends  are  Payable 


New  York  &  Baltimore 
Oct  1914  lnt  not  paid 
Old  Colony  Tr  Co,  Boston 


Dec  1914  int  not  paid 


Interest  not  paid 

Jan  '16  coup  pd  July  '18 


In  default  since  July  1908 

July  1  1916 

In  default 

J  P  Morgan  &  Co.  N  T 
do  do 

do  do 

do  do 

do  do 

New  York  and  London 

J  P  Morgan  &  Co.  N  Y 


Penn  RR  Co,  N  Y 
61  Broadway.  N  Y 
do  do 

do  do 

None  ever  paid 

So  Pao.  165  B'way.  N  Y 

do  do 

Bankers  Trust  Co.  N  Y 
3H%    paid  Mch   1   1908 
Bankers    Trust  Co.  N  Y 

do  do 

Blair  &  Co.  New  York 
Equitable   Tr   Co,    N    Y 
Blair  &  Co,  New  York 
Equitable  Tr  Co.  N  Y 


ORGANIZATION. — Organized  in  1889.  The  following  companies  are 
sole  owners:  Cleveland  Cincinnati  Chicago  &  St.  Louis.  Louisville  &  Nash- 
ville, St.  Louis  Iron  Mountain  &  Southern,  Baltimore  &  Ohio  Southwestern, 
Missouri  Pacific  Wabash,  Vandalia  RR.  (Penn  RR.  system),  Chlo.  Rock 
Isl.  &  Pacino,  St.  Louis  &  San  Fran.,  Chlo.  &  Alton,  Chic.  Burl.  &  Qulncy, 
111.  Cent..  Southern  Ry.,  Mo.  Kan.  &  Tex.  and  St.  Louis  Southwestern, 
V.  75,  p.  1355;  V.  76,  p.  103.  These  oompanies  agreed  under  oontract  to 
use  the  property  forever  and  pay  as  tolls  the  Interest,  taxes,  rentals  and 
other  oharges,  eaoh  line  to  contribute  its  proportion  to  the  extent  of 
one-fifteenth  to  make  up  any  deficiency  from  unforeseen  olroumstances . 
See  V.  79,  p.  499.  See  also  St.  Louis  Merchants'  Bridge  Terminal  RR. 
Government  suit.  V.  88.  p.  1374;  V.  90.  p.  373;  V.  91.  p.  39. 

The  U.  S.  Supreme  Court  on  April  22  1912  ordered  that  changes  be  made 
in  the  organization  of  the  road  permitting  all  roads  desiring  to  become  Joint 
owners,  and  for  the  use  by  all  roads  without  becoming  Joint  owners,  &o. 
U.  8.  Supreme  Court  on  Jan.  6  1913  ordered  a  re-hearing  of  the  form  of 
decree  by  the  lower  court,  which  was  filed  June  16  1913.  and  on  Feb.  23  1915 
affirmed  the  mandate.  V.  94.  p.  1187;  V.  95.  p.  545,  1208,  1685;  V.  96.  p. 
136,  1774;  V.  98,  p.  764,  1394,  1994;  V.  100,  p.1734.  In  March  1913  a  new 
Gov't  suit  (against.  St.  Louis  Coal  Traffic  Bureau)  was  begun.     V   96.  p. 716. 

The  U.S.  Railroad  Administration  has  sanctioned  improvement  outlays, 
$47,490;  equipment,  $1,386,847. 

LEASES. — The  leases  of  the  Bridge  and  the  Tunnel  are  for  their  corporate 
existence,  and  were  made  July  1  1881.  As  to  litigation,  see  V.  77,  p.  299, 
612:  V.  78,  p.  1908.  2443.  2600;  V.  81.  p.  32.  1666. 

STOCK.— Authorized.  $50,000,000:  outstanding  Dec  31  '17.  $3,087,800 

BONDS,  &c— Of  the  Gen.  M.  Ref .  4%  s.  t.  gold  bds.  of  1953 ($50,000,000 
auth.),  $17,500,000  are  reserved  to  retire  existing  bonds  and  $5,658,000 
for  Issue  at  not  over  $1,000,000  yearly  for  Improvements  and  acquisitions. 
A  slnk.fd.  commence!  July  1  1906retires  $100,000  of  these  bonds  yearly 
by  lot  at  110  and  int.  if  not  purchasable  for  less;  $1 .200,000  bonds  have  been 
canceled  by  sinking  fund.  The  entire  issue  is  subject  to  call  at  110  and  Int. 
since  Jan.  1  1910.  See  V.  76.  p.  267,  383.  481,807:  V.  79,  p.  499:  V.  83.  o. 
1168:  V.  85,  p.  1647;  V.  97,  p.  1205;  V.  99,  p.  50;  V.  100.  p.  1079;  V.  104. 
p.  2642. 

Guarantees  $3,500,000  St.  L.  Mercnants'  Bridge  Ter.  1st  5s  and  interest 
on  $2,000,000  1st  6s  of  Merchants'  Br'dge.     See  those  companies. 

ANNUAL  REPORT.— Year  ends  Dec.  31: 

Year —  Gross.  Net.  Other  Inc.        Charges.    Bal.,  Surp 

1916 $3,176,011     $1,374,362     $1,825,371     $2,448,537     $751,196 

1915 2.772,836       1,224,732       1.518,754       2.530.117       213.369 

Chairman  of  Board,  Julius  S.  Walsh;  Pres.,  W.  S.  McChesney  ;  Sec, 
C.  A.  Vinnedge;  Treas.,  G.  H.  Steinberg. — (V.  106,  p.  710.) 

TERRE  HAUTE  &  PEORIA  RR.— (See  Maps  of  Pennsylvania  RR.)— 
Road  operated  from  Terrre  Haute,  Ind.,  via  Decatur,  to  Peoria,  111.,  174  m., 
of  which  138  m.  are  owned  and  half  Interest  owned  in  8  m.,  and  28  m.  is  by 
traokage  over  other  roads.  From  Oct.  1  1892  leased  for  99  years  to  thf 
Terre  Haute  &  Indianapolis  at  rental  of  30%  of  gross  earnings,  with  a 
minimum  sufficient  to  pay  Int.  on  debt,  the  lease  being  assumed  Jan.  1  '17 
by  Pitts.  Cln.  Ch.  &  St.  L.  V.  104,  p.  73;  V.  55,  p.  766:  V.  81.  p.  212. 
Lessee  owns  $646,700  of  the  $1,837,400  prof,  and  $1,570,400  of  the  $1,926,- 
800  common,  and  Pennsylvania  Co.  Dec.  31  1917  owned  $1,136,200  pref. 
and  $247,800  common. 

BONDS. — The  oonsols  (Union  Trust  Co.,  N.  Y.,  trustee),  carry  the 
guaranty  of  the  T.  H.  &  Indianapolis.  In  1905  all  back  coupons  were  paid. 
V.  81.  p.  156.  212;  V.  72.  p.  481.  873.     See  guaranty.  V.  81.  p.  212. 

EARNINGS.— For  cal.  year  1917.  gro<s,  $1,049,248;  not.  $27,884;  rental 
from  lessee,  $314,774;  balance,  loss  to  le-iseo,  $286,890. — (V.  81,  p.  212.) 

TEXAS  CENTRAL  RR.— (See  Map  Mo.  Kan.  &.  Tex.)— Waco  to  Rotan, 
Tex..  268  m.;  branch  to  Cross  Plains,  41  m.  First  5s,  V.  93.  p.  1325;  V.  92, 
p.  1437;  V.  91.  p.  95.  1631;  V.  90,  p.  1556.  Mo.  Kan.  &  Tex.  Ry.  of 
Texas  leases  the  road  for  99  years  from  May  1  1914.  with  authority  to 

purchase  the  snme,  &c. 

Of  the  stock  $1,310,000  pref.  and  $2,072,300  common  Is  pledged  as  part 
security  for  M.  K.  &  T.  Ry.  Consols  of  1910. 

1914.  1915-'18. 
6  5-6  Below 
8  1-3        Below 

Dlvldonda  paid  under  lease,  5%  on  both  classes,  July  1914  to  Jan.  1918, 
Earnings  for  year  ending  June  30  1916,  show:  Net,  Incl.  other  Income, 
$298,946;  interest  on  bonds,  $98,500;  dlvldonda  (6%).  $200,000;  miscel- 
laneous charges,  $446;  balanco,  none. 

Pres.,  C.  E.  Schaff;  Sec.  &  Troas..  A.  T.  Clifton.— (V.  104.  p.  766.  2012  ) 

TEXAS  MIDLAND  RR.— Road  from  Ennls  on  Houston  A  Texas  Central 
Ry.  to  Paris,  Tex..  125  miles,  or  whleh  14  traokage  over  St.  Louis  South- 
west. Valuation  1017,  see  v.  105,  i>.  L803;  V.  mi.  i>.  164.  Stock,  $112.- 
000;  par,  $100. 

Year  end.  Doc.  31  1917.  gross,  $718,001;  net,  $177.. ">.">.'5:  Int..  taxes,  &c, 
$180,101;  def..  12.848.  I'res..  B.  II  It.  Green,  Terrell,  Tex.— (V.  88. 
p.  150;  v.  104,  p.  164;  V.  106,  i>.  1803.) 

TEXAS  &  NEW  ORLEANS  RR.— GSM  Map  Sn.  Par.)— Houston.  Tex., 

to  Orange  (Sabine  Riven,  1  11  miles;   and  Sabine  Pass  to  Dallas,  314  mil"* 

Houston  to  Clinton.  8  ni.;    Nome  to  Sour  Lake,  8  m.;    West  Port  Arthur  to 

Port  Arthur,  3  m.;  Gallatin  to  Rusk,  8  m.;  Rockland  to  Turpentine,  10  m.; 

.total  June  30  1916.  462  miles. 

SECURITIES.  &C— The  stock  Is  $5, 000, 000,  all  but  $900  owned  bv  the 
Southern  Pacific.  Dividend  of  20%  paid  In  1000-10  from  accumulated  sur- 
plus. There  were  June  30  1917  $25"). 706  Texas  School  Fund  6s.  prln. pay- 
able 2%  per  annum. — V.  80,  p.  142r>. 

The,  Dallas  Division  first,  mtge.  of  1000  seetin  520,000  per  mile 

on  the  roa<i  extending  from  Rockland  to  Dallas,  Tex.,  217  miles,  ■  pari  of 
which  was  purchased  In  1899.  and  future  extensions  up  to  40  m.     V.  70.  p, 


DIVS.—  %—  '01. '02  to  '04. 
Common..  2H2Hy'ly. 
Pref..%  7X5  yearly 


'05to'07.  '08to'll.'12.'13. 

5  yearly.  0         5     6 

6  yrly.  5  yrly.    5     6 


997;  V.  71,  p.  183.  Of  the  amount  outstanding,  $696,000  are  owned  by  the 
So.  Pac.  Co.  and  $2,721,000  are  owned  by  the  proprietary  companies  or  are 
held  in  their  sinking  funds.  Of  the  $862,000  main  line  1st  30-year  6s. 
$557,000  were  on  June  30  1916  held  in  the  So.  Pac.  treasury  and  the  re- 
mainder In  the  sinking  funds  of  proprietary  cos.  The  $2,575,000  Sabine 
Division  bonds  are  held  by  So.  Pac.  Co.  Equipment  6s.  $204,000.  all 
owned  by  So.  Pac. 

EARNINGS.— 6  mos..  / 1916 Gross,  $2,660,125:  net.  $756,613 

July  1  to  Dec.  31.         11915 Gross.  $2,276,730:  net,  $400,730 

Four  months—  (1918. ..Gross,  $2,353,973;  net  (before   $716,726 

Jan.  1  to  April  30.       \l917-. -Gross,     1,968,710;        taxes),        661,124 
In  the  year  ending  June  30  1916,  gross,  $4,500,474;  net,  Incl.  other  In- 
come. $1,197,770;  def.  under  chg. . $49,746.— (V.96.p. 1090;  V.103,p.l211.) 

TEXAS  &  PACIFIC  RY.— (See  Map  Mo.  Pac.)— New  Orleans,  La.,  west 
to  El  Paso,  Tex.,  1,150  miles;  Marshall  via  Texarkana  Jet.  and  Whltesboro 
to  Fort  Worth,  335  m.;  Opelousas  branch,  Melville  to  Crowley,  La.,  57  m.; 
branches,  402  m.;  total,  1,947  m.,  deduct  96  ru..  Sierra  Blanco  to  El  Paso. 
trackage;  balance  owned,  1,851  m. 

On  Oct.  27  1916  J.  L.  Lancaster  and  Pearl  Wight  of  New  Orleans  were 
appointed  receivers  on  application  of  Receiver  Bush  of  the  St.  Louis  Iron 
Mtn.  &  So.  Ry.,  $410,040  of  the  judgment  of  $842,000  obtained  bv  him  In 
Dec.  1915  remaining  unpaid.     V.  103.  p.  1688. 

ORGANIZATION. — In  1888  reorganized  (V.  43,  p.  164:  V.  45.  p.  401) 
without  having  foreclosure  saie  confirmed,  thus  preserving  Federal  charter. 

The  Trans-Mississippi  Terminal  Co.,  which  was  formed  to  build  New 
Orleans  terminals,  in  1914  filed  a  mortgage  to  secure!$7. 500 .000  bonds.  The 
T.  &  P.  and  St.  Louis  from  Mtn.  &  Sou.  Ry.  each  owns  one-half  ($1,000,000) 
of  the  stock  and  guaranteed  its  bonds,  pledged  to  secure  a  note  issue  of 
which  $4,125,000  were  outstanding  on  Jan.  31  1918.  V.  102,  p.  68;  V.  104. 
p.  2005;  V.  105.  p.  1523,  1709. 

Suits. — On  Dec  27  1915  the  Bankers  Trust  Co..  as  trustee  under  the  2d 
M.  (Income)  bonds,  filed  suit  for  a  receivership  on  request  of  receiver  Bush 
of  the  St.  Louis  Iron  Mt.  &  So.  Ry.  (Mo.  Pac.  System) .  owner  of  $23,703.- 
000  of  the  $25,000,000  2d  M.  bonds,  on  which  it  Is  claimed  Interest  has  been 
earned  but  not  paid.  This  suit  was  dismissed  May  22  1916  for  lack  of  juris- 
diction, but  on  May  26  a  new  suit  was  begun  in  Louisiana.  V.  102.  p. 
988,  2078.  On  Dec.  31  Mr.  Bush  filed  suit  in  Louisiana  to  recover  on  $842,- 
000  6%  promissory  notes  due  June  1  1915,  held  by  his  roads.  On  Jan.  4 
1916  the  Gould  estate  secured  an  attachment  in  N.  Y.  Stato  for  $1,741,000 
on  notes  made  to  the  Iron  Mtn.  on  March  1  1914  and  assigned  to  the 
estate  in  Aug.  1915.     V.  102,  p.  154,  2167:  V.  103.  p.  1505.  2239. 

George  J.  Gould  resigned  as  head  of  co.  in  Apr.  1917.     V.  104.  p.  1703. 

STOCK. — Authorized,  $50,000,000;  Issued.  $38,763,810;  par,  $100. 
Missouri  Pacific  (Incl.  Iron  Mtn.)  Dec.  31  1917  owned  $6,555,000  stock. 

Stockholders'  Protective  Committee. — Alvln  W.  Krech,  Pres.  of  Equitable 
Trust  Co.,  Chairman.  Depositary,  Equitable  Trust  Co.  V.  102.  p.  154. 
Samuel  Armstrong.  Sec,  37  Wall  St. 

Protective  Committee  for  Minority  Income  Bonds. — Mortimer  N.  Buckner. 
Chairman;  Herbert  W.  Morse.  Sec,  26  Broad  St.,  N.  Y.  Depositary. 
New  York  Trust  Co.     V.  102.  p.  610;  V.  103.  p.  1688. 

BONDS. — See  1888  mortgage  abstracts,  V.  47,  p.  82;  V.  78.  p.  1448. 
The  Weatherford  Mineral  Wells  &  Northwestern  ($660,000  5s  of  1902)  are 
guaranteed,  principal  and  Interest,  by  endorsement.  V.  78.  p.  344.  The 
$100,000  Denlson  &  Pacific  Suburban  5s  aro  also  guaranteed.  Trans-Miss. 
Terminal  notes. 

Louisiana  Branch  Lines  mtg.  Is  limited  to  $7,000,000.  V.  72,  p.  577.  1189. 

On  2d  M.  income  5s  there  is  no  right  to  foreclose  unless  default  Is  made  on 
1st  mtge.     All  except  $960,000  of  the  2ds  have  been  exchanged  for  65%  In 
St. Louis  Iron  Mtn.  &  S.  4s.     V.  68,  p.  525.  610,  725,  774;   V.  70.  p.  533. 
Interest  on  second  mtge.\1900.    1901.    1902  to  1907.    1908.    1909  to  1917. 

Incomes  (%) ...f  \Vi        4  5  yearly.  3V4  0 

Equipment  trusts  of  1917,  see  V.  104.  p.  864. 

Loans  and  bills  payable  Dec  31  1917,  $3,129,420.  Including  $1,741,000 
notes  dated  June  1  1914.  endorsed  by  St.  Louis  Iron  Mtn.  &  Sou.  Ry..  with 
Interest  unpaid.     (See  Mo.  Pac.  plan.  V.  101,  p.  130.  615.) 

GENERAL  fin  \ \<  i  RR,   \omin.  in  m.iv  1918  sanctioned 

impt.  outlays  of  $3,117,559;  equip.,  $3,037,852.  See  'Note"  above. 
V.  106,  p.  1924. 

EARNINGS. — 1  mos.,  11918 Gross.  $7,707,407;  net,  $1,952,971 

Jan.   1   to  April  30.        \1917 Cross.     6,017,303;  net.      1.7SS.101 

REPORT.— For  year  ondiug  Dec  31   1017.   \  .    106,  P.   2 

1917.  I9ir>. 

$22,711,007  $20  -  -   196.246 

7,324.252       0.4  9.964 

1,249,364  012.230 


Gross  earnings 



Taxes  accrued,  &c 

Opera!  Ing  Income 

Other  Income 


$6,074,888 




Total  net  Income $6,871,787 

Interest .  rentals,  &c 

1  mpro\  omenta.. 

Equipment 


$6.13.'i 
918 


7,783 

260.511 

•is.  2*44 
1.015 

Dii .  ■ 

Ion  '  loul  '    '  •  >ul  I, 

•nr\  . 

11 .  a.  Bishop,  N.  8.  Mel  ■>  i\  in 

\v.   Krech    .1.  n ,  m  1,  p, 

12.il,  2230,  23.14.) 

TIDEWATER  sol  ["HERN  RR.       ee  Wmttrn  Pacific  RR,      v.  mo, 

TIDEWATER  8t  Wl  si  I  w\  RR.     On  as  Ben  irmville,  \  1 

80  mil  f.  81.  ]  i"  June  101s  dismantle 

05,  p    [310 
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RATZJtOA  I)  OOMPANTEB 

[For  ahbretiallons.  Ac.  see  notes  on  first  page.] 

Tlog/i  1916  Bold,  .r 

Toledo  Col  &  Ohio  kiv  -Gleve  fc.  Mar  1st  M  if  K'l  F-XC* 
Tol  W  V  ft  O  1  guar  p  ft  I  (end)    ,-F.xC 

II A. 700   i"'i    m)r"B"         do        do     • xc* 

•4.000  ooo  iroid.J  ••■  do         do        sk.M.xr' 

Tol  &  Ohio  Central  i.OOO  auth). 

Pref  708.000  auth)  

I  ii--  gold  (\  -  --Cc.\ 

Western  Division  nrst  mortgage  gold      N.xo* 

v  62.  i>  594)  (12.000.000)  k  _.Ce.xc* 

81  kfary'a  Division  nm  mtge  gold  1500.000     (i.xc* 

do         Drst  pref  Inc  1500,000  Qon-cuna  ^-(l.r 

Equipment  notes,  160.000  semi-ami PeP.xc* 

Equipment  trust  certificates 

do         <1o         duo  $120,000  annually 

Guaranteed  Bonds — Kan  ft  Mich  Ky  —See  that  oo 
Tol  ft  Ohio  Cent  Bxt  1st  M  (foreclosed!  Int  only  guar 
Toledo  Peoria  &  Western— 1st  M  (for  S5.000.000j  F  vom 
Tol  Riverside — 1st  M  it  red  102  H  to  March  1909  text 

Toledo  Saginaw  &   Muskegon — First  mortgage 

Toledo  St  Louis  &  Western — Pref  stook  4%  non-euro. 
Prior  lien  mortgage  $10,000,000  '-'old  ..  .F.xo&r 
Receivers'  collateral  notes  $500,000  call  at  par  after 

Aug  1  1917  Series  A 

First  mtge  g  $6,500,000  red  after  July  1925  .Eu.xo&r 
Coll  tr  bonds  secured  by  C  &  A  stock.  Ser  A.Ce.xc* 

do  do  do  Sei  It x 

Freight  &  locomotive  equipment  notes  June  1  191S 

i  Or  at  end  of  receivership. 


Miles 

Mind 


46 

108 

!  24l{ 


1M7 
!  e\t 
39.r> 
60 

no 


230 
96 

451 

451 

i  M 


UaU 

Bonds 


1 S62 
L895 

1902 


IHHh 

1892 

190] 

l<io  l 
1910 
1913 
1917 

1888 
1887 
1902 
1888 

1900 

1916 

1900 
1907 
1907 


l'nr 
Value 


Amount 
Outstanding 


Rale 


When 
Payable 


Last  Dividend 
and   Maturity 


Places  Where  Interest  ana 
hirldends  are  Payable . 


S>00  &c 
1.000 
1.000 
L.Q00 
1.000 
100 
100 
1.UUU 
1.000 

1.000 
1.000 

l.ooo 
1.000 


1.000 

1.000 

1 .000 
1.000 

100 
1.000  ftc 

1  .oooj 

l.ooo  &c 

1 .0001 
1.000 


1 .203 
1,494 
909 
1.200 
5.846 
3  .HI 

a.oou 

2.500 

2.000 

272 

500 

210 

2 . 1 33 

1 .080 


ooo 
ooo 
(too 

00(1 

300 
,400 

,000 
000 

ooo 
ooo 
ooo 

ooo 

,000 


5  g       M 

4  Yi  K  M 

4H  e  J 

4Hl[J 
4  e      M 


N  Nov  1  1935 

lay  1  1935 

J  July  1  1931 

J  July  1  1933 

S  Sept   1  I 


300.000 
4.895.000 

150.000 
1.002.000 

9.952.600 

9.575.001) 

100.000 
6.500.000 
6.4X0.000 
5. 047.000 

547,410 


o  t>  J  &  J  Ju'y  i   i 

5  v  A  ft  O  Oct    1  1935 

5  g  J  &  D  June  1  1936 

4  g  F  ft  A  Keb   1  1961 
Oot  1   If      earned     Feb    1  19.'.1 

4  g  'J  ft  J  Julyl918-Jan 

4H  J  ft  J  Jan     1  1928 

4H  J  &  J  Jan    1919-27 


3  g      M     4     N  Nov  1  1938 

4  g      J      ft     J  July  1  1917 

5  g       M     ft      S  Mch  1  1927 

5  J      4      J  July  1  1918 
Oct  10  '11.    1% 

3H  g  J      &      J  July  1  1925 

F     &     A  zAug  1   191S 
4  g      A     ft     O  Apr   1  1950 
4  g       F     ft     A  Aug  1  1917 
2-4  e       FA     A  Auir  1   1917 

6  Various    To  1921 


KrleKK.SOf'h'cn.Ht.N.  Y 
D  Kit  Co.  N  V 
do 
do  do 

1n  In 

..  All  owned  bj  N  ">  I 
.  Ail  owned  by  N  V  0  Kit 
i  ruirul    l  rust   co.    M     Y 
do  do 

do  do 

Guaranty  Trust  Co.  N  T 
Second  Nat  Hank.  Toledo 
20  Hrov  Life  ft  Tr  Co.  J'hlla 
(iuaranty  Trust  (Jo.  N  Y 


July  1  1917  int  defaulted 
OhioS  Hk&TrCo.  Toledo 
All  owned  by  Grand  Tr'k 
Checks  mailed 
Office  00  Wall  Street.  NY 


do  do 

Aug  '14  coupon  not  paid 

do  do 


TIOGA  RR.— Stock,  common.  $391,200.  and  $189,700  jx-ef.;  par.  $5n 
—V.   101.  p.   1465.   1554. 

TOLEDO  COLUMBUS  &  OHIO  RIVER  RY.— (See  Maps  Pennsy 
fiB)_o"nsroa(l  Toledo  Jet.  to  Toledo,  O.  SI  miles  and  Loudon 
Coshocton,  O..  45  m.:  Sandusky  to  Columbus  10*  m.:  Marietta  to  canal 
Dover,  103  m..  branch.  8  m.  Total  owned  34o  miles;  trackage  (Pitts  Ft 
W  4  C Tto  Mansfield,  O..  7  m.;  Oleve.  Cln  Chic.  &  8t.  L  in  Sanduskj 
and  Columbus.  O..  2  miles;  Lake  Shore.  C.  H  &  D.  Jet.  to  Union  Station, 
Toledo.  O.,  2  miles;  total,  356  miles. 

Pennsylvania  Co.  owns  the  $10, 000 .000  outstanding  stock  (of  $12,000,000 
auth.).  and  leases  the  property  for  net  earnings  aud guarantees  the  bonde 
of  the  old  cos.  V.  92.  P  1702;  V.  93.  p.  106,  Dlv^ 6%  Paid  191 1  and  1912. 
then  none  till  1915,  6%;  1916.  6%;  1917.  Dec,  6%.     V.  93,  p.  1.90. 

EARNINGS.— For  cal.  year  1916.  gross  $7  225,679;  net  earnings.  $2.- 
070  796:  other  Income.  $60,365;  charges.  $5.0.090;  dividends  (6%).  $600.- 
000;  surplus.  $961.071.— (V.  102.  p.  155.) 

TOLEDO  &  OHIO  CENTRAL  RY— Operates  436  miles,  viz.: 

Lines  owned —  Miles.  |  Leased  lines a 

Wbltmore   to  Bremen ..171 1 Trackage  (Kan.  &  Mich.,  &c.)._-  36 

Tolnrin  to  Thurston     .    .-. 14s 

Branches 761 

Uwob  all  stock  and  bonds  or  Zanesvllk:  ft  West.  Ry .,  Thurston  toShawnee 
«nn  /anesviile  O  with  branches,  90  m.,  oper.  separately .  \  '0-„ '', '  'i'- 
fn  Q14  purchased  from  the  Ches.  &  Ohio  Ry.  and  Lake  Shore  &  Mich. 
Southern  llv.  now  New  York  Central  KR.  S8.947.900  of  the  $9,000,000 
Kanawha  &  "Michigan  Ry.  stock,  issuing  therefor  demand  or  one- year  notes 
for  $8  719.012.  V.  100.  p.  1250.  Total  outstanding  loans  and  bills  pay- 
able  -is  of  Dec  31  1917  $10,543,199,  all  owned  by  N.  Y.  Central  RR. 
abNew  York  Central  RR  owns  $3,701,400  pref.  and  $5,846,300  common 
stock— all  the  capital  stock  outstanding— the  balance  authorized  is  held 
by  the  Toledo  &  Ohio  Central  Ry.  V.  90,  p.  /  71,  1095;  \  .  92,  p.  804. 
D1VS—  95.  '96.-  97-08.    Otf     10.11.        1912-13. 

Common  (slnce'94)(%) None- 2       5 

Pref.  (1%) 5     3H  None.     10       5 

Obligations.— In   Mar.    1917   sold   $1,200,000 
covering  1.000  all-steel  55-ton  hopper  cars.     V 

GUARANTIES. — The  company  guarantees  the  principal  and  Int.  of  the 
Kanawha  &  Michigan  first  mtge.  bonds  (see  that  company). 

^Toledo&Ohfo  Central  Ry.  Co.  (of  which  the  N.  Y.  Central  owns  all 
of  outstanding  stock)  and  the  Hocking  Valley  Ry.  Co.  were  guarantors  ol 
the  bonds  of  the  Continental  Coal  Co.  and  Kanawha  &  Hocking  Coal  ft 
Coke  OoV  The  bonds  having  been  declared  due  because  of  default  in  pay- 
ment by  the  coal  companies  of  the  Interest  on  their  bonds  the  New  York 
Central  RR  under  terms  as  to  holding  by  a  trustee.  &c.  imposed  by  the 
Federal  Court  of  Ohio  stepped  In  and  bought  the  bonds  at  par  and  int. 

V''Th«,T?,.J5York  Central  RR.  acquired  bonds  of  the  Continental  Coal  Co. 
*l £>%  000  and  Kanawha  ft  Hocking  Coal  &  Coke  Co.  $2,569,000.  Sub- 
seauenijy  bonds  of  thTcontineutal'ooal  Co.  in  amount  $1,497,000  were 
sold [leaving  balance  of  $28,000  in  the  treasury  of  the  railroad  company. 
See  Sunday  Creek  Co.,  V.  106,  p.  2349. 

GFN  FINANCES.— The  U.  S.  RR.  Administration  in  May  1918  san 
ctioned'impt.  outlays  of  $1,308,111;  equip..  $4,480,111;  ext..  $737,7/5. 
See  V    106    p.  1924. 

EARNINGS.— 4  mos..  ( 1918--Gross,  $2,396,272;  net  (aft.  def.$118,802 
Jan    1  to  Apr.  30.       \1917-GrosB,    2,052.734;    taxes),    sur.   171,460 

ANNUAL  REPORT. — Report  for  1917  was  In  V.  106.  p.  2220.  Of  the 
total  tonnage  in   1917.   7.755.738  was  bituminous  coal 

OperaUnT^SuL1"  .  $8  Mo.Ml     M^M?     W^&SSS     M, Mj$ 


2H 
104.  p 


5  yly.  None 

5  yly.  None 

equipment   trust* 

1265. 


RJLEDO  SAOIWW  &  MUSKEGON  RV  -From  Muskegon.  Mien  to 
\shley  \1ler>  95.91m.  The  (irand  Trunk  of  Canada  owns  tne  $1 .600.000 
»to<*k.  '  Bonds  have  a  traffic  guaranty       V     71.  p.  85;  V    72.  p    338. 

Year  ending —  Gross.  Oner.  Def.  Interest.  Other  Chgs.  Deficit. 
June30?916       $197:854  $64,181         $s:i.l00         $33,025  $180,614 

June  30  19  o"!   172121  92 ,97«  83.100  36  372  212.450 

June  30  1914---    172.957  98.813— (V.  71.  p.  31.  859.) 

TOLEDO  ST.  LOUIS  &  WESTERN  RR— Owns  road  from  Toledo  to 
tfast  St.  Louis,  451  m.  (mostly  75  ft  80-lb.  steel  rails);  sidings,  ftc,  l/o  m.: 
ilso  has  trackage  to  St.  Louis  and  Toledo  Union  depots.  Owns  Jointly 
with  the  Grand  Trunk  Western  Ry.  all  the  stock  of  the  Detroit  ft  Toledo 
Shore  Line  Ry.  Detroit  to  Toledo,  45  miles.  Jointly  guaranteeing  Its  4% 
bonds:    present  Issue  $2,918,000.     V.  76,  p.  655. 

ORG  AN'N.— Successor  of  Tol.  St.  L.  &K.  C.  (foreclosed);  V.  70,  p.  1196. 

In  Aug  1907  acquired  control  of  the  Chicago  ft  Alton,  viz.,  $6,480,000 
..referred   and   $14,420,000  common  stock.     See  Bonds  below. 

RKCKIVKRSH1P. — On  Oct.  22  1914  Pres.  W.  L.  Ross  was  appointed 
receiver  V  90  p.  1216.  In  Jan.  1915  foreclosure  suit  was  brought  under 
collateral  trust  mortgage.  V.  100,  p.  231.  In  1918  Mtgiation  was  pending 
involving  the  validity  of  the  collateral  trust  bonds       \  .  106.  p.  1462. 

In  Oct.  1916  the  receivers  sold  $100,000  6%  collateral  notes  (part  ofa 
$500,000  issue  authorized  in  July  1916)  secured,  by  pledge  of  $.14,000 
(50^  )  of  capital  stock  of  Detroit  &  Toledo  Shore  Line  RR.  and  by  a  general 
lien  on  the  receivership  estate  subject  to  the  Prior  Lien  and  Mrst  Mortgage. 
V.  103.  p.  1594;  V.  102.  p.  1810;  V.  100.  p.  loll.  1350:  V  .  101.  p.  132. 

PREFERRED  DIVIDENDS.— 1907  to  Oct.  1911.  4%;  none  since. 
V.  93.  P.  1669.     Common  stock,  $10,000,000;  par.  $100. 

BONDS.— Of  the  prior  lien  3  Mis,  $425,000  was  In  the  treasury  Dec.  31 
1916  Additional  first  mortgage  bonds  not  to  exceed  $10,000,000  may  be 
issued  at  any  time  to  retire  the  prior  lien  bonds.  The  collateral  trust  bonds 
Secured  by  Chic  ft  Alton  stock  are  limited  to  $12,000,000.  Series  A  being 
issued  in  exchange  for  C.  ft  A.pref .  stock.$  for  $.  and  Series  B  (bearing  Int.  at 
2%  to  July  31  1912  and  4%  thereafter)  In  exchange  for  C.  ft  A.  com.  etock 
on  the  basis  of  $35  in  bonds  for  $100  stock,  but  the  bonds  of  both  series  are 
-uuallv  seemed  by  the  deposited  security.  V.  85.  p.  1647:  V.  86.  p.  ,'4bN. 
The  Aug  1914  interest  was  defaulted.  V.  99.  p.  199.  The  bonds  fell  due 
Aug.  1  1917  and  remain  unpaid.  On  Dec.  31  1917  Ch  R.  Id.  &  Pacific 
Ry    Co.  owned  $400,000  series  A  and  all  of  the  $5,04,  000  series  B  bonds. 

Protectite  Committee  for  Ser.  A  and  B  Collal.  Trust  Oonds.- ^dwui  G. 
Merrill  Chairman;  G.  K.  B.  Wade.  Sec.;  Union  Trust  Co..  N.  Y..  deposi- 
tary in  Oct  1916  the  certs,  of  dep.  for  $4,559,000  "A"  bonds  were  listed 
on  the  N    Y.  Stock  Exchange.   V.  101.  p.  1208:  V.  99  p.  344.  408   1301.1675. 

Commit! *e  for  \st  M    tomCs.  ■— Alvin  W.  Krech,  Chairman:   O.  S.  Herring. 


Total  Income 

Interest,  rents,  ftc 


S2.294.4V3 
1,379,783 


$2,209,234     $1.477. «84     $1,049,621 
1.464.933        1.434.771        1.356.237 


843.1  13  rlef  $308 .HI II 
It.  Sheldon,  Colum- 


Kalance.  sur.  or  def.ssur$914.690  ur.^74  l.otl    sur 
l'res      \    II.  Smith;  Gen.  Mgr.  under  U.  S.  Govt.,  1' 
bus,  ().'     (V.  106,  !>•  2220,  2230.) 

ty»i  nio  pidpia  ft  WESTERN  RV. — (See  Maps  ol  Pennsylcanm  RR 
-Owns 'from  EHnw.  Indiana  State  line,  to  Warsaw.  111.  220  mlle.v  U 
Harp^to  Iowa  Ul..' 10  miles;  Jointly  with  Wabash.  1  mile;  traoKiig-  a 
Peoria  and  Burlington.  la..  17  m.;  total.  248  miles.  Stock  $4500.00  ) 
p» ■  $100)1  OUtS^S.  $4,076,900.  of  which  the  Pa.  Co.  and  C  B.  ft  Q 
each  own  about  $2.01 1 ,200.     Mortgage  abstract.  V.  45.  p.  242. 

Car  trusts  outstanding  Dec.  31  1917.  S198.983:  bOa  Payable. JglS.OOO. 
•  In  July  1917  Pres.  E.  N.  Armstrong  was  appointed  receiver,  both  prin- 
cipal and  interest  due  July  1  1917  on  the  $4,895,000  1st  Mtge.  4s  being  in 

%aoUndholdersPCommH;tee-  Thomas.  Denny .  Adrian  lsolln  Jr  and  Henry 
R.  McIIarg.  Depositary.  Farmers  Loan  &  1  rust  Co..  N.  Y.  City. 
Majority  deposited.      V.   104.  p.   1046:  V.   105.  P-  73.  390. 

US    KK    Admin,  in  May  1918  sanctioned  capital  outlays  of  $15,000. 


EARNINGS. — For  cal.  year  1917  and  4  months  ended  April  30: 


Earnings 
$104,657 

197.995 
def  .2.732 
.'9.128 
_(V.  104.  p.  253.  1048.  2236;  V.  105.  P 

TOLEDO  RIVERSIDE  RY.— The  property  of  this  company  was  deeded 
t  o  the  Great  Central  Dock  Co..  which  company  assumed  the  bonds.  It  la 
i    nderstood  the  guaranty  on  these  bonds  has  been  canceled. —  (V .  80.  p. 26/  .> 


Calendar,  Gross 

Years —  Earnings. 

1917 $1,289,132 

1916 1.217. 095 

1    nios...       403.2S7 
1  917 — 1    mos.  ..       396.092 


Olhcr  Interest. 

Income      T.izcs.  &c. 
$218,953       $228,715 
146,778         328,250 
64,381  37,543 

85,545         108,871 
73.  3S5.  390.) 


Balance 
Surplus. 

S91.S9;, 

L6.623 

24,106 

5.802 


E.  P. 


inn 
Sec,  37  Wall  St.     V.  100,  p.  1753.  „..„„. 

Committee  for  Pref.  and  Com  Stock.—. Jules  8.  Bache.  Chairman 
Goetz  Sec;  Empire  Trust  Co..  N.  Y..  depositary.  In  Dec  1916  certs,  of 
deposit  for  over  85%  of  the  common  and  pref.  were  on  list  of  N.  Y.  Stock 
Exeham-e  V  99  p.  1750.  1911;  V.  103,  p.  2239.  Equipment  notes 
Jan  1  1918  (S61 5.915)  included  $30,033  locomotive  notes  of  1913  and 
$66  000  of  1916:  $192,421  freight  car  notes  and  $17,461  official  car  notes. 

GEN  FINANCES — The  U.  S.  RR.  Administration  in  May  1918 
sanctioned  impt.  outlays  of  $714,134;  equipment,  $3.76.  .500.  See  V. 
106,  p.  1924. 

EARNINGS.— 4  mos.,  f  1917-Gross.  $2,216,054:  net  (before       $46,  .COS 
Jan.  1  to  April  30.     \1916-Gross.    2,112,149;        taxes),  5o9.5/8 

REPORT.— Cal.  year  1916  was  in  V.  105.  p.  3S4. 

— Years  ending  Dec.  31 Years  end.  June 

Calendar   Years—  JSJJaM 

Gross  earnings li'Ssrlto 

Net  earnings  (after  taxes) j»l,oy..oo!> 

Other  ncome 


1916. 

$5,958,987 

18,322 

112.808 


1915. 
$5,138,721 
$1,301,822 

108.546 


1.130 
$1.08 
435.434 

66.345 


-1.110.369 

$1,088,893 

459.9.'  1 

84.608 


Total    ncome 

Interest  on  funded  debt 

Hire  of  equipment 

Other  Interest,  discount,  &c 

Balance sur.S421.883  df.S22S.057 

DIRECTORS.— W    L    Ross    (Pres.).    John    Hubbard     T.    P.    Shouts. 
B.  .i.  Berwind,  C!  irence  Brown,  Spencer  D.  (  arr,  t  oteate  iio>t  M  m.  sini- 
laber,  Frank  H.  Davis,  J.  S.  Bache  and  James  S^artMacKle.  Gen.  M». 

under  D     S    Govt..  B.  O.  Stewnson.  Toledo.     Office,  60  \\  aU  St..  Is  .  ^  . 
(\  .    106,  P.  2230,  2561.) 

TOLEDO  TERMINAL  RR  -Owns  belt  r1oadvl28-.77tn;L1f%Sln.?7ud'njestWO 
bridges),  with  2  K-mHe  branch  to  terminal  station:    total.  31.27 _™ll«». 

US    RR.  Admin,  in  May  1918  sanctioned  capital  outlays  of  *l,3.9b4. 
OHGAiMZAflO.N—  CoutroMed    by   uiue  roads.      V.  84.  p.  130:    V.  80. 

''•sVoek:iouV.s\andlng."  M.&olo'fJO.     Or  the   $6  000.000   new    bonds     $4.- 

!00  000  have  been  Issued  and  $100,000  held  in  treasury.       V.  99.  p.   1216. 

I!he  P.  re  Marquette  and  Cincinnati   Hamilton  ft   Daj .'ton  . ^guarantee 

payment  of  1012';    of  the  Interest  on  the  bonds    and  the  Hocking  \  alley. 

Pennsylvania  Co.,  New  York  Central.  MIA.OsnttsJ.Tc*.  St.  L.  &  West. 

Grand  Trunk  Western.  Hocking  Valley  and  Toledo  &  Ohio  C'entral.  9.6»% 

each       Earnings  6  mos.  to  Dec.  31  1916.  gross,  $2.6.220,  against  $261. 0a" 

In  1915    not    «120  139  against  S126. 265.     For  year  ending  Dec    31    1915. 

grols:  "llfs  0'29   net. ^"af,ertaxes^?202.365;  other  income.  $137^.910.  eh^rges. 

Vv  bal     sur     $62,540.     For  cal.  year  1917,  gross.  $587,195:  net. 

taies.  $62,714.     Gen.  Mgr.  under  U.  S.  Govt..  A.  B.  Newell.  Toledo. 

\  .    106,  p.  2561.) 

TONOPAH  &  OOLDFIELD  RR  — Owns  Tooopah  Jet    via  T onopah  to 
BullfrogJct.    Nev ..  89  m.;  trackage.  9  m.;  branches.  &c.  12  m.  V.  82.  p.  80 

DIVIDENDS-        1906.    1907.    1908-11.   12     13    •"•>?'"•    "  'J& 

Common 27%      10%      None         3     7H     ,    IflK  7     3>4 

Pn«l  "'        10%      None  7     7  7       7      7 

A  sinking  fund'reVired  to  July  1  1917    all  the  81 .150.000  bonds  therefore 
issued  under  the  $1,500,000  mortgage  of  190b.      \  .  10o.  p.  ,  1 ,  .  \  .  82.  p.&UO. 


June,  1918.J 


RAILWAY  STOCKS  AND  BONDS 
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RAILROAD  COMPANIES 
[For  abbreviations.  <fec,  see  notes  on  first  page  ] 


Toledo  Terminal— First  M  $6,000,000  g  Int  guar  .Col  x 
Toledo  Walhondins  Valley  &  Ohio — See  Toledo  Colum 
Tombigbee  Valley — See  Alabama  Tennessee  &  Nort 
Tonopah  &  Goldfield — Common  stock 

Preferred  stock  7  %  non-cum 

Tonopah  &  Tidewater  RR. — 1st  M  deb  stk  certs  g  gu 

Sterling  bonds,  guar,  redeemable  105.. 
Toronto  Mara  &  Buff— 1st  M  g   $40,000  p  m__AB.zo* 

Consol  1st  M  $10,000,000  sk  fund  guar .  .  Qr 

Equip  gold  ser  A  due  $75,000  s-a  (V.96.p.361)Ce.x 
Trans-MlssisslppI  Term  Co — 1st  M  sf  red  105  Gyc*r* 

Note  Issue  $4 .250 .000  at  7%  g  calt  101.  Ext3yrs_Ea 

Transylvania — First  mtge  gold  $500.000 U.xo*&r 

Traverse  City  RR— See  Grand  Rapids  &  Ind  Ry — 

Tremont  &  Qulf — First  mtge  gold  red  text IC.xo' 

Troy  &  Green  bush — Stock  7%  rental  New  York  Cent 

Tuckerton  RR— 1st  M  ext  1910  red  1920  at  105 o* 

Ulster  &  Delaware— Cons  U  tor  $2,000,000  -g.Ce.o* 

Refunding   mortgage  $3,200,000 Q.o'&r 

Unadilla  Valley— First  M  $200,000  gold  redeem  at  110 


Miles 

Date 

Road 

Bonds 

31.27 

1907 

bus  & 

Ohio 

hern 

Ry 

1905 

1907 

84 

1896 

1916 

1913 

1914 

1914 

12 

1906 

67 

1908 

6 

29 

1880 

101 

1888 

1902 

19 

1904 

Par 

Value 


$1,000 
River  Ry 

100 
100 


£100 
1.000 
1.000 
1.000 
100  &c 
1. 000 
1. 000  &o 

1.000 

50 

500  &o 

1.000 

1,000 

1.000  &o 


Amount     \      Rate 
Outstanding1        % 


$1,200,000 


1.650,000 

500,000 
£500.000 

175.000 
3.280.000 
2.000.000 

750.000 
See  text 
4.125.000 

434.000 

1.550,000 

275.000 

100.000 

2.000.000 

1. 000. 000 

200.000 


4H  g 


7 

4« 

5 

4g 

6g 

4^  g 

5 

7 

5g 

5 

7 
5 

5g 
4g 


M     &     N.Nov  1  1957 


Various  Apr  1  1918  3H 

Oct  1      Oct  1917  7% 
A  &  O  15  July  1  1960 


When 
Payable 


Last  Dividend 
and  Maturity 


S  July  1  1960 
D  June  1  1946 
A  Aug  1  1966 
A  Aug'18-Feb  '23 

J  July  1   1944 
N  Nov  1  1920 

JlJan    1  1956 


F  &  A  Feb  1  1948 
J  &  D  15  June  15  18.  3H 
J  &  J  July  1  1930 
I  &  D  June  1  1928 
A  &  O  Oot  1  1952 
J      &     J  Jan    1  1934 


Places  Where  Interest  and 
Dividends  are  Payable 


Columbia  Tr  Co.  N   Y 


Company's   office,  Phila 

do  do 

Ind  &  Gen  Inv  Tr, London 
Glyn, Mills. Curr&  Co.  Lon 
Llnooln  Nat  Bank.  N  Y 

New  York 

NYTreas  Of.Gr  Cen  Ter 
Office.  50  Broad  St.  N  Y 
Guaranty  Trust  Co,  N  T 

Mew  York  and  Chloago 
Troy.  N  Y 

Camden  (NTS  D  &  Tr  Co 
Central   Trust   Co.    N    Y 

do  do 

Bankers  Trust  Co,  N  Y 


LATEST  EARNINGS.— J  1917-Gross,  $568,349;  net,  aft.  rents,$228,594 
llmonths,  Jan.  1  to  Nov.  3011916. Gross,    603.764;  net,  aft.  rents  223,242. 
REPORT. — For  year  ending  Dec.  31  1917  and  6  mos.  to  Dec.  31  1916. 
V.  106,  p.  2443. 

Gross       Total  Net      Int.      Pf.Divs.  Com.  Div.    Balance. 
Earns.     Income.  Rents,&c.(7%p.a.)  (7%p.a.)  Sur.  or  Def 

Year   1917 $625,612  $274,986  $121,956  $35,000  $115,500  sur. $2,529 

6  mos.  1916 321,907     127,978       53,318     17.500       57,570  def.       590 

Pres..  M.  B.  Cutter;  Sec,  Wm.  F.  Henshaw,  Bullitt  Bldg.,  Philadelphia. 

™£5T'  I°3oR-  1509« 1882:  v-  104-  P-  164=  v-  105.  p.  717.  1523;  V.  106,  p.  397, 
2230,  2443.) 

TONOPAH  &  TIDEWATER  RR.— Owns  Ludlow,  Cal.,  on  the  Atoh. 
Top.  &  Santa  Fe,  to  Beatty,  Nev.,  168  miles;  extension  proposed  to  Tono- 
pah, Nev.,  110  miles.  Stook  auth..  $1,500,000.  The  debenture  stock 
certificates  are  guaranteed  by  the  Borax  Consolidated,  Ltd.,  and  are  secured 
by  deposit  of  mortgage  and  bonds  Issued  thereunder  with  the  Indian  & 
General  Trust  Co..  Ltd.,  of  London;  redeemable  at  105.  V.  81,  p.  1793: 
V.  82.  p.  753.  871,  1440.  The  bonds  of  1905  and  1907  are  guar,  by  Borax 
Consolidated.   V.  86.  p.  722. 

EARNINGS.— 12  mos., [1917 $469,391;   Net  (after  $233,575 

Jan.  1  to  Dec.  31 \1916 505,634;         rents)       247,060 

For  year  1915-16,  gross,  $433,939;  net,  $191,890. 

OFFICERS. — John  Ryan,  Pres.  &  Gen.  Mgr.;  De  Witt  Van  Buskirk. 
Vice-Pres.;  C.  B.  Zabriskie,  Sec.  &  Treas.; — (V.  103,  p.  1882.) 

TORONTO  HAMILTON  &  BUFFALO  RY.— Owns  Welland  Junction 
to  Waterford  Junction,  Ont.,  80  miles;  Port  Mailtand  on  Lake  Erie,  Ont., 
north  about  20  miles  to  Smithville;  trackage,  4  miles.  Operates  car  ferry 
between  Ashtabula  and  Port  Maitland  in  connection  with  N.  Y.  Central 
Lines.     V.  106,  p.  930. 

STOCK.— Auth.,  $5,000,000.  $4,512,500  outstanding  Dec.  31  1917, 
held  by  N.  Y.  Central  system  and  Canadian  Pacific.  V.  61,  p.  753; 
V.  63,  p.  359;  V.  68,  p.  475,  1134;  V.  69,  p.  29.  In  Oct.  1912  a  cash  divi- 
dend of  20%  was  paid.  On  Oct.  1  1913  1)4%  (quar.)  was  paid,  1914, 
Jan..  April  and  July,  1H%;  none  then  to  Jan.  1917.  when  IH%  was  paid; 
April,  July  and  Oct.  1917,  \\i%\  1918,  Jan.,  April  and  July,  1  \i  %  quar. 
V.  100,  p.  310.     Loans  and  bills  payable  Dec.  31  1917,  $400,000. 

BONDS. — Under  traffic  agreement  with  N.  Y.  Central,  Michigan  Cent., 
Canada  Southern  and  Canadian  Pacific,  interest  on  1st  Mtge.  bonds  is 
practically  guaranteed.  See  V.  68,  p.  475,  and  advt.  in  "Chronicle"  of 
Mar.    11    1899. 

The  Oonsol.  1st  M.  bonds  ($10,000,000  auth.)  are  a  first  lien  on  the  former 
Erie  &  Ontario  Ry.  at  $45,000  per  mile,  and  a  third  lien  on  the  remainder  of 
the  property,  to  provide  for  betterments,  refunding.  &c.  V.  101.  p.  528; 
V.  99.  p.  1750.  The  Michigan  Central  RR.  Co..  Canada  Southern  Ry.  Co 
and  Canadian  Pacific  Ry.  Co.  were  to  join  In  a  guaranty  of  the  interest 
thereon  and  provide  for  sinking  fund  In  proportion  to  their  respective  In- 
terests therein,  but  In  March  1917  the  Ohio  Supreme  Court  held  that, 
while  the  New  York  Central  might  guarantee  such  of  the  Toronto  Hamilton 
&  Buffalo  bonds  as  It  may  Itself  own  or  acquire,  It  Is  not  permitted,  under 
the  Ohio  law,  to  make  a  Joint  guaranty  with  the  other  proprietary  com- 
panies. SeeV.  101.  p.  1975.  and  Can.  Pac.  V.  103.  p.  1508;  V.  104.  p. 1146. 
Calendar       Cross       Net  (after     Other       Charges,        Preferred        Balance, 

Year —    Rerenue.       Taxes).      Income.         Ac.  Dividends.        Surplus 

1917 $2,358,024  $749,482     $81,532  $296,475    (5%)$225,625  $308,914 

1916 1.870.237     705.029       87,849     279,028      (2!*)101.531     412,319 

1915 1.404.320     492.185     132.094     301.466      322.812 

—(V.  102,  p.  1626;  V.  103,  p.  845,  1146.  1593;  V.  106,  p.  930,  2346.) 

TRANSCONTINENTAL  RY.— See  Grand  Trunk  Pacific  Ry.  above. 
— V.  106,  p.  2346. 

TRANS-MISSISSIPPI  TERMINAL  CO.— New  Orleans  terminals, 
opened  Feb.  15  1916.  Texas  &  Pacific  and  St.  Louis  Iron  Mtn.  &  Sou.  each 
own  one-half  of  the  $2,000,000  stock  of  Trans-MIsslsslppl  Terminal  RR. 
Co..  successor  to  the  Trans-Mlssisslppl  Terminal  Co..  and  Jointly  guarantee 

Erin,  and  Int.  not  exceeding  $7,600,000  bonds.  Of  the  bonds,  $6,071,000 
ave  been  deposited  to  secure  an  Issue  of  $4,250,000  6%  3-year  gold  notes 
dated  Nov.  1  1914.  The  shareholders  voted  Oct.  22  1917  to  extend 
the  6%  notes,  due  Nov.  1  1917  to  Nov.  1  1920,  the  interest  rate  being 
Increased  from  6  to  7%,  the  Joint  guaranty  also  being  continued.  See  v. 
105.  p.  1523,  1709.  Of  the  $4,250,000  notes  outstanding,  $125,000  retired 
through  sinking  fund. 

The  U.  s.  Railroad  Administration  In  May  1918  sanctioned  capital  out- 
lays of  $206,931.     Pros.,  J.  L.  Lancaster.— (V.  105.  p.  1618.  1709.) 

TRANSYLVANIA  RR. — Hendersonviile  to  Lake  Toxaway,  N.  O  ,  12 
miles.  Leased  to  Southern  Ry.  for  50  years  from  Jan.  1  1906  at  a  rental 
of  $25,000  yearly  for  10  years  and  $30,000  thereafter.      V.  83.  p.  97. 

Stook  authorized.  $420,000.     Bonds,  see  table.     (V.  87.  p.  814.) 

TRAVERSE  CITY  LEELANAU  &  MANISTIQUE  RY.— Owns  Hatch* 
to  Northport.  Mich.,  24  miles.  Trackage  Traverse  City  to  Hatchs.  fl  m. 
total,  30  miles.  V.  86,  p.  975;  V.  87.  p.  814.  Tax  agreement  In  1917 
V.  105.  p.  1999.  Stock  auth..  $278,000.  No  bonds  Feb.  1917.  Year 
end.  June  30  1916.  gross,  $33,878;  net  Income,  $6,657;  rentals,  charges 
fee.,  $10  602;  def.,  $4,013.  Car  trusts  outstand..  $6.941 .      (V.  105.  p.  1999.) 

traverse  CITY  RR.— Purchased  by  Grand  Rapids  &  ind.  R. 
In   May    1017.  ; 

TREMONT  &  OULP  RY.— Owns  Tremont  to  Wlnnfleld.  La.,  48  miles 

Mennfe*  to  Rocbellti  18  47  mile*:  total.  86  74  miles.  Stock  authorized 
$5,000,000;  outstanding,  $2,000,000;  par  $100.  Of  the  bonds  ($5,000  000 
auth.  Issue),  redeemable  In  whole  or  part  on  and  after  Fob.  1  1918  at  105 
&  Int.  the  $3,450,000  unissued  are  reserved  for  extensions  at  not  over 
$30,000  per  mile,  for  improvements,  Ac,  under  restrictions  contained  In  the 
mortgage.  V.88.p.  1314.  For  year  1915-16.  gross.  $302. 890;  net.  $120  - 
441.  Int..  taxes.  Ac,  $101.5  .3;  Improvements,  $20.201 ;  bal,  def.,  $892' 
For  Cal.  year  1917,  !,564;  not.  after  taxes,  $111,123.     Pros.   J   S 

Joyce,  Chicago;  Sec,  Prank  P.  BtubbsJr.,  Monroe,  La        v    88,  p.  1814.) 
TRENTON  DELAWARE  BR  I  DOB  CO.— Owns  bridge  0.19  mUestnlM  rto 
Leased  June  20  1877  to  Doc  1  2870  to  Penn.  RR.;  rental,  120,000  yearly. 


and    66  2-3% 
July  1  1917. 


of    taxes.     Stock,    $298,900.     Bonds,    $311,000    matured 


TRINITY  &  BRAZOS  VALLEY  RY.— Owns  Cleburne  to  Houston  . 
Tex.,  235.5  m.;  Teague  to  Waxahachle.  67.32  m.:  trackage  at  Houston. 
12.59  m.;  total,  315.41  m.  On  June  16  1914  J.  W.  Robins  was  appoint- 
ed receiver,  the  Int.  on  bonds  due  Jan.  1  1914  being  In  default.  V.98.p.  1921. 

Colorado  Southern  and  Rock  Island  Ct».  each  own  naif  interest  in  stock 
the  Rook  Island's  interest  being  sublee*-.  to  the  lien  of  the  Colorado  &  South- 
ern mtge.)  The  Chic.  R.  I.  &  P.  Ry.  Co.  also  agreed  to  pay  for,  on  May  1 
1935  (date  of  maturity  of  Col.  &  Sou.  refunding  and  extension  mtge.), 
one-half  of  the  1st  mtge.  bonds  and  other  securities  of  the  Tr.  &  R.  V.  Ry. 
V.  80,  p.  1423.  2622:  V.  82,  p.  930,  986;  V.  99,  p.  1529.  This  latter  obliga- 
tion was  disavowed  by  receivers  of  the  Ch.  R.  I.  &  Pac.  and  in  Dec.  1916 
the  Colorado  &  Southern  Ry.  Co.  brought  suit  to  enforce  payment  of  the 
amount  claimed  to  be  due  by  the  Rock  Island  (but  disputed  by  that  com- 
pany) being  on  Dec.  31  1917  $5,517,301  of  the  total  cost  of  the  line  ($11.- 
034.603.)      V.  103.  p.  2429;  V.  100.  p.  2087;  V.  102,  p.  885. 

Owns  one-quarter  interest  in  Houston  Belt  &  Term.  Ry.  and  praotlcaily 
entire  stock  of  Galveston  Term.  Ry. 

Stock,  $500,000:  par,  $100.  In  Aug.  1905  made  a  flrst  mortgage,  to 
secure  30-year  6%  bonds  due  1935  at  $30,000  per  mile,  all  to  be  deposited 
as  issued  under  Col.  &  South,  refunding  mortgage;  outstanding  June  1916, 
IS, 760, 000.  Cert.,  of  indebtedness  to  Col  &  Southern  and  Chic  R.  I.  & 
Pacific  Ry.  June  30  1916.  $7,986,741  6s  and  4^s.  The  5%  equip,  bonds 
of  1907  are  guar,  jointly,  p.  &  i.,  by  Col.  &  Sou.  and  Chic.  R.  I.  &  P. 
V.  84,  p.  509.  Chic.  R.  I.  &  P.  in  1916  and  1917  made  no  payment  on 
account  of  its  guaranty  of  these  equipment  notes,  of  which  $100,000  due 
April  1917,  were  outstanding  on  Dec.  31  1917.  Other  car  trusts  June  30 
1914,  $411,842. 

EARNINGS. — 4  mos.,  f  1918-Gross,  $379,497;  Net(before  def .$51. 326 
Jan.  1  to  April  30.-.11917-Gross,    308,215;  Taxes)  def.134,254 

For  year  end.  Dec.  31  1916,  gross,  $912,801;  net,  $130,654;  rentals  and 
other  charges,  $1,197,440;  bal.,  def.,  $1,252,920. 

For  1917  there  was  a  deficit  in  the  net  operating  revenue  of  $116,160, 
to  which  was  added  for  taxes,  $71,979.  less  net  credit  in  miscellaneous  items, 
$40,954,  creating  a  net  income  deficit  before  deducting  fixed  charges. 
$147,185.— (V.    101,   p.   2129.) 

TROY  &  OREENBUSH  RR.— Owns  from  Trov  to  Rensselaer,  6  miles, 
double  track;  leased  to  the  Hudson  River  RR  Co.  In  1851  at  7%  on  $275  - 
000  stock.     Lease  assumed  by  N.  Y.  Cent.  RR.  Dec.  1914. — V.  106,  p.924. 

TUCKERTON  RR. — Owns  Whitings  Station  to  Tuckerton.  N.  J.,  29  m. 
Stook  authorized,  common,  $125,000:  pret.,  $500,000:  outstanding,  com- 
mon. $106,868;  pref..  $445,374;  par,  $50.  Year  ending  June  30  1916,  gross. 
$83. 085;net, $19, 165;  Int. and  taxes. &c.  $10,279;  bal..  sur..  $8,886.  Pres.. 
Walter  W.  Pharo;  V.-P.  &  Treas..  Wm.  Selfridge.  Philadelphia;  T.  P. 
Price,  Sec,  Tuckerton. — (V.  90,  p.  628.) 

TUSCARORA  VALLEY  RR.— Port  Royal  to  Blair's  Mills.  Pa..  27  m. 
(3  ft.).  Stock  issued,  $150,000;  par,  $50.  The  $150,000  5%  First  Mtge. 
bonds  which  fell  due  July  1  1917  are  owned  by  J.  M.  Blair  and  H.  O.  Hower. 
the  prasent  owners  of  the  road:  reorganization  probable,  V.  105,  p.  820. 
Year  1917,  gross.  $32,947;  net,  $615.  Pros..  J.  M.  Blair.— (V.  67.  p.  1162; 
V.  105,  p.  820.) 

(THE)  ULSTER  &  DELAWARE  RR.— Owns  from  Kingston  Point  (on 
Hudson  River).  N.  Y.,  to  Oneonta,  107.103  miles,  with  branches,  a  total  of 
128.88  miles.  V.  74,  p.  12.  The  IT.  s.  Railroad  Administration  In  May 
1918  sanctioned  capital  outlays  of  $52,073.  Stock.  $3,000,000:  outstand- 
ing, $1,900,000:  par,  $100.  As  to  refunding  4s  of  1902,  see  V.  75.  p.  667; 
V.   79.   p.    153. 

DIVIDENDS.— Annually  in  Jan.  1914  to  1918.  incl.,  3%. 

EARNINGS. — 1  mos.,/ 1918-Gross,  $241,585;  net,  ber.iaxos.dor$12.160 

Jan.  1  to  Apr.  30.       \l917-Gross.  df.12.160;  net,  bef  taxes,       24,185 

Cal.Yrs.end.      dmss.  Net.     Oth.  Inc.  Int.,Tai  ,«&c.  Com,Divs.     Balance. 

1917 $1,008,893  $211. lis  379. 6.V  157.000   def .$3, 347 

1910 1.007.840     211. 009      SI. 712      191.313    (3)    57,000    sur  12,038 

Gen.  Mgr.  under  U.  S.  Govt.,  Richard  O.  Sullivan.  Kingston,  N.  Y. — 
(V.  106,  p.  2651.) 

UNADILLA  VALLEY  RY. — Owns  road  from  Brldgewater  to  New  Ber- 
lin. N.  Y..  19  miles.  Stock.  $200,000;  par.  $100.  V.  78.  p.  104.  Bonds. 
see  table  above:  V.  78,  p.  1499.  Lewis  II.  VIorris  is  trustee.  Loans  nnd 
bills  payable  outstanding  Dec.  31  1916.  $7,000.  Year  1916.  gross.  $54,427; 
net,  $10,027;  bond  Int.,  $8,000;  taxes  rentals. lAc  .  $3,460;  bal..  def..  $1,433 
Pres..  Lewis  R.  Morris.  27  Cedar  St..  New  York.— (V.  78.  p.  1168.) 

UNDEROROUND  ELECTRIC  RYS.  CO.  OF  LONDON.  LTD. —Operates 
underground  electric  road,   viz.: 

Tube  Go. — Stock  mostly  owned,  London  Electric  Ry 22^ 

Tunnel — Leased,  ma  J.  stk.  owned.  Met.Dlst.Ry.OM  ra.  owned  Jolntly)28 

ORGANIZATION. — The  company  was  registered  April  9  1902  under 
KnglUh  Cos.  Act  and  undertook  the  electrification  of  the  Mat.  IMst.  Ry. 
(now  controlled  and  leased) .  and  also  became  largely  Interested  In  three  tube 
companies  which  were  amalgamated  In  July  1910  as  London  Rlectrlc  Ry. 
In  1908  finances  wore  readjusted  per  plan  In  V.  86.  p     1044;  P.  *<7,  p.  347. 

In  1912  Important  changes  were  made  In  the  capitalization  of  the  com- 
pany and  Its  subsidiaries  In  connection  with  the  purchase  Of  OOOtrol  of  the 
London  Oonoral  Omnibus  Oo  (V.  9t.  p.  352.  417:  V  95.  p.  112.  362,  478) 
and  the  Central  London  Ry   (V.95.  p.  15  I   i  365).  the  City  A 

South  London  Ry.,  and    i  Oo    and 

London  United  PramwaysOo    (V,  [<  iburbanTrs 

Oo.  (1    95.  p    1609  i    Pooling  agi  i  S01.  1541. 

As  to  Joint  power-house  rum  cliargn  hi. >.  k.  MS  \  92,  D  lot,".  V  W3.  p. 
136.  347.  872.      Income  bonds  have  11  votes  for  each  £100  principal. 

In  April  1014  £700. ooo  9-yeaf  0  ;  notes  were  sold  (In  1917  renewed), 
secured  bv  <vty  *  South  London  and  London  Bleo,  Ry. stocks.  V.104. 
p.  1265.  1389.      V.  lis.  p     l  104;  v.  100.  v     I 
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Underground  Electric  Railways  London — 
•  4  H%  bonds  £3.000.000  callable  at-par  (nee  text).. 
Central  London  Ky  trust  ctfs  £3.000.000  guar  4%.- 

Flrst  oum  6%  dob  (Inoome)  stock  call  at  125 

Income  bonds  6%  non-oumulatlve  call  at  par 

Three-year  notes  (renewed  In  March  1917) 

Capital  stock  (full  paid) 

"A"Ordlnary  shares  of  1  shilling  caoh£60,035 

Contingent  certificates 

Met  Dlst  and  Lon  El  Ky  pow  house  4%  rent  dig  stk 

Union  Pacific  RR—  Common  stook  $296.178.700 

Pref  stook  4%  non-oum  J200.000.000  (V  80.  p  1364) 

First  M  g  ry  &  land  grant    $100,000,000  g Bax 

Bonds  redeemable  convertible  (text) Bax 

FlrstLlen  &  Kef  mure  red  107  H  beg  1918. Eq.xo'&r* 
Union  RR — See  U  S  Steel  Corp  under  "Industrials" 
Union  Station  Co  of  Chicago — See  Chicago  Union 
Un  Term  Co.  Dall— 1st  M  red  105  beg  "22  text.CCyc* 
Union  Springs  &  Northern — See  Birmingham  &  South 


Miles 
Hoad 


Date 
Donas 


Par 

Value 


Amount 
Outstanding 


Rate 
% 


1907 


1912 
1908 
1917 


2.090 

3.556 

Statlo 

easter 


1897 
1907 
1908 

nOo 

1912 
n. 


£  &o 


£  &o 


£1.832, 

LD 
1.273, 
6.330 
£700 
6.000 
59, 
5.000, 

i  £2.250 

$100  S222293 

100    99.543, 

500  &o  100.000, 

500  &o    26.835 

$&£        65.055 


£10 
1  shilling 
£1  nom'l 


1.000 


400 

000 
050 

000 

000 
040 

000 
000 
100 
500 
000 
22.5 
'J  10 


4H 

4 
Up  to  6 
Up  to  6 

4H 


When 
Payable 


Latf  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable. 


5.000,000 


4 
Text 
4  In  1917 
4g 
4g 
48 


5g 


J      k     J  Jan    1  1933 

M    &      8 

P  &,  A31  1945 

M    -*     8  Jan    1  1948 

Apr  1  1920 

J      &     J 


N  Y,  Loud.  &o 

Amsterdam 

3%   pd  6  moB  June  1917 

2%  pd  6  moa  Dec    1917 


Q— J     July  1918  2M% 
A     &    O  Apr    1918     2% 
J      &     J  July  1  1947 
J      di     J  July  1  1927 
M     6c     S  June  1  2008 


A     &    O  Apr  1  1942 


London 

Office.   165  B'way.  N   \ 
do  do 

do  do 

Office.  165  B'way.  N  Y 

New    York   and_J.ondoo 
■I  - 

Cont&Com/Tr&S  Bk,  Cb 


INTEREST  ON  INCOMES  (1908).— 
1910.  i     1911.1     Mar.  1912.1     Sept.  1912.)     1913  to  1916.       1917.       1918. 
J.%        1M%  1%  2%  6%  yearly  4%       2%.-. 

Reduced  rate,  4%  p.  a.  (2%  M.  &  S.),  March  1917  to  March  1918. 
of    Subsidiary    Companies. 


Owned  by 
Parent  Co 
£ 


Capilalitation 
Operating  Total 

Cos. —  Issued. 

London  El.  Ry.-        £ 

Ordinary  stk.9,450.008  8,962,850 
4%  pref.  stk.. 4.862.330      650.713 
4%  deb  stk..4.191.106      681,427 
Clty&S.Lond. — 

Ordinary 1.480,000  1.460.360 

Pf.5%  stks.    850.000 

Per.  4%  deb    681.829 

Lon.  Suburb. Tracs. — 

Ordinary  stk  ..  1 ,  842 .785 

5%  pref.  stk.. 1,597 ,485 

Debstk4H%     180.976 

"A"  5%-—    350,000 

Lon.U.Tr.4%  1.649,930        

Met.El.Tram.    813,219        

(Int.  5%  and4i.%.) 
London  Gen'l  Omnibus  Co — 

Ordinary  stk  ml, 600.480  1,600.480 
4}_%  1st  deb.    978.782 


412.000 

744,324 
151.986 


Operating  Total        Owned  by 

Cos. —  Issued.    Parent  Co. 

Central  London —       £  £ 

Ord.  stock  -nl, 698,336]      

Def.  ord.  stk.  p650.832h      

Pref.  ord.  stk.  r650.832)       

(Over  75%  of  above  £3.000,000  has 
been  exch.  for  4%  guar,  stock.) 

Pf.  4H%stk.    480,000        

Deb.  4%  ($1.- 

086,000)    ..    926.000        

aMetrop.Dls.Ry 

Ordinary  stk.3. 235,000  1,781,500 
1st  pf.  stook. hi, 500,000  y90.000 
2d         do       kl, 470, 000  1,470,000 

3%  rent  chgez2, 116,666        

4%  rent  chge.    350,000        

Prior  Hen  4%.    700,000        

Deb.  stk.  6%. 1,211,625        

Deb.  stk.  4%. 1,437,500        

5%   bum.  moil. 6661600 

y  Has  a  vote  also  on  £537,351  on  whloh  holders  have  ceded  their  vote  In 
consideration  of  scaled  dividend  guaranty,  z  No  vote,  a  b  Underground 
Co.  has  vote  on  (a)  £3,878,851  out  of  £6,205,000,  and  (b)  £1,032,470  out  of 
£2,250,000  voting  shares,  h  Of  the  £1,500,000  first  pref.  (originally  5%) 
stock  of  Met.  Dlst.  Ry.,  £962,649  is  now  4H%  stook  (on  this  in  year  1911 
a  total  of  4:14%  in  divs.  was  paid)  and  £537,351  (stamped  "assented")  »s 
guar.  3  H  %  int.  by  Underground  Eleo.  Rys.  of  London.  k2X%pald 
for  half-year  ending  Dec.  31  1914.  m  16%  paid  for  1913.  n  2H%  paid  in 
1914.  p  1 H  %  paid  In  1914.  r4%  paid  In  1916.  s  The  London  &  Sub- 
urban Traction  Co.  paid  no  Interim  pref.  dividend  for  first  half  year  1917. 

REPORT. — Annual  report  for  year  1917  in  V.  106,  p.  2443: 

Cal.      Inc. from       Fixed  Intereston  Int.  on  1st  Cum.  Other      Balance, 

Year.    Invest.        Interest.      Income  Bds.    Inc.  Deb.  Stk.  Int. .Ac.  Sr.orDf. 

1917.. £606.730     £109.944    a (4)  £337,602     (6)  £76,380     £82,297    sur.£507 

1916..  653,361       106.508      a(5)406,178       (6)76.380       72,236   def  7,942 

a  Includes  income  tax. 

Rt.  Hon.  Lord  Geo.  Hamilton,  G.O.S.I..  Chairman;  Sec,  W.  E.  Man- 
dellck.  Offices,  Electric  Railway  House,  Broadway.  Westminster,  Lon- 
don, S.  W.— (V.  105,  p.  390.  608;  V.  106,  p.  1037.  1689,  2443.) 

UNION  PACIFIC  RR.— (Seo  Map.)— System  Jan  1 1917.  8.069  m..  viz.: 


Lines  Owned  Directly —  Miles 

Council  Bluffs  to  Ogden ..1,000 

Kansas  City  to  Denver 639 

Denver  to  Cheyenne 104 

Lasalle,  Colo.,  to  Julesburg 152 

Other  branches,   &o 1,673 


Controlled — Practically  Owned — 

•Ore.  Short  Line  RR O2.130 

Ore.- Wash.  RR.  &  Nav.  Co._al.961 

Des  Chutes  RR..  &c 123 

Traokage 240 

Jointly  owned . 79 


a  See  these  companies.  *  Also  owns  one-half  Interest  In  the  Los  Angeles 
&  Salt  Lake  Ry.  (recently  San  Pedro  Los  Angeles  &  Salt  Lake),  which  see. 

HISTORY. — Inoorp.  In  Utah  in  1897  per  plan  of  Oct.  15  1895  (V.  61,  p. 
704,  705,  and  V.  64.  p.  424;   V.  66,  p.  618:   V.  67,  p   790.) 

Under  the  modified  plan  for  the  sale  of  the  Southern  Pacific  stock  ap- 
proved by  the  U.  8.  District  Court  June  30  1913  (V.  97.  p.  60),  $38,292,400 
of  the  Southern  Pacific  Co.  stock  was  on  July  16  1913  exchanged  for  the 
entire  holdings  of  $42,547,200  Baltimore  &  Ohio  stock  (one-half  pref.)  of 
the  Pern..  RR.  The  remaining  $88,357,600  So.  Pac.  stock  formerly  owned 
was  deposited  with  a  trustee,  which  Issued  certificates  of  interest  In  the 
stock,  certificate  holders  to  have  no  voting  rlgbts  and  receive  no  dividends 
until  they  exercised  the  option  to  convert  their  certificates  into  So.  Pac. 
Co.  stock,  after  first  making  affidavit  to  the  effect  that  the  applicant  owned 
no  Union  Pacific  stock  and  was  not  acting  for  any  stockholder  thereof,  or  in 
the  Interest  of  the  Union  Pacific.  In  1916  reported  net  profit  of  $16,099.- 
290  from  sale  of  Southern  Pacific  Co.  stock. 

U.  P.  stockholders  In  1913.  under  an  offer,  which  was  underwritten,  sub- 
scribed for  $84,426,700  of  said  $88,357,600  certifs.  of  Interest  at  92.  See  V. 
97.  p.  177.  445.  662.  730.  1288.  1904;  V.  99,  p.  895.  1675;  V.  95.  p.  1543. 

SECURITIES  OWNED.— On  Dec.  31  1916  the  company  and  its  sub- 
sidiaries held  unpledged  except  as  below  shown:  (1)  In  affiliated  companies; 
(a)  stocks,  $39,541,619;  (b)  bonds  and  notes,  $41,606,590;  (2)  In  outside 
companies'  stock,  $69,528,647;  and  their  bonds,  notes  and  equipment 
trusts.  $115,108,300. 

Some  of  Principal  Securities  Owned  as  Foresaid  June  30  1916  Face  Value. 


B.&  O.  RR.  com.  &  prof.  $5,400,027 
Bonds  &  equip.  4>_s..     6,511,000 

C.&  Alt.  RR.  pref.  stock.  10.343,100 
Gen.    Mtge.    6s    ($8.- 

4 17 .000)  .  &c 9 .225 .000 

O.&N.W.  Ry.com.  stk.  x4,018,700 
Gen.M.($4.500,000),&c.    5,189,000 

Oh.Mil.&  St.P.Ry.pref..  xl.845.000 
Sundry  bonds 4,975,000 

Illinois  Cent.  RR. stock. y 22 .500 .000 
Joint     Ref.     6s     ($5.- 

000.000),  &c 5.128.000 

RR.  Secur.  Co.  stocks..     5.421,820 

St.  Jos.  &  Gr.  Isi.  Ry. 

1st  pref.  stock 4,753,090 

do  2nd  prof .  stock     3,339,979 

do  com.  stock     4.393,700 

Norf.  &  W.Ry.eq.4*_s_     1.989.000 


N.  Y.  Cent.  RR.  stock. x$20.000,000 


Ref.  &  Impt.  M.  4>.s. 

Convertible  6s 

No.  Pac. — Gt.Nor.Jt.48. 
Penn.  RR.  &  Penn.  Co. 

Various  bonds,  &c 

So.  Pacific  Co.  4s,  1949. 

San  Fran.  Term.  4s. . 

Equip    trust  4V.S 

So. Pac. RR. 1st  ref.  4s. 
Los.Ang.&  Salt  L.RR.stk. 

1st  M.  4s  or  July  1  1961z28.526.000 
Union  Pac.  Coal  Co.  stk.     6,000.000 

1st   Mtge.   5s    (out   of 

$5,000,000) 

Utah  Light  &  Tract.  6s.. 
N.  Y.Conn.RR.  lst4Hs 
IH.Oent.RR.&C.St.L. 

&N.O.  jt.  1st  Ref.  5s. 


3,000.000 

8.000.000 
4,132.000 

10.600.000 

6.399.000 

6,000,000 

6.698,000 

14.56S.000 

12.500.000 


2.473.000 

12.136,000 

3.000.000 


5.000.000 
2  ■y.,?,0r,eKOn  Snort  T-Ine  Mtge.  covers  all  of  items  "x";  $8,700,000  of  "y" 
ffld  §27.677,000  of  **»." 


STOCK. — In  1901  common  stook  was  authorized  to  be  Increased  by 
$100,000,000,  to  provide  for  conversion  of  First  Lien  4s,  and  on  June  15  1907 
by  $100,000,000,  of  whloh  $42,857,200  to  be  reserved  for  conversion  of  the 
$75,000,000  4s  of  1907;  balance  for  future  requirements.  See  BONDS 
below.     V.  82.  p.  1271:  V.  84.  p.  1115:  V.  85.  p.  1587. 

LATE  DIVS.— f  '01-'04.  '05.  '06.  "07-'13.  '14.  '15.  '16.  '17.        1918. 
Common  (%)...•)  4  yearly  4}_   8     10  yearly  9       8       8       8  t  2.2J.  .2*... 
Extra 1 text    ..     ..    3>_  >. 

Jan.  1917  paid  2%  and  2%  extra.  Apr.,  July  and  Oct.,  2%  and  V.%  extra; 
Jan.  1918,  2%  &  >_  %  ext.;  April  &  July,  2J_%-     Compare  V.  106,  p.  716. 

There  was  distributed  on  July  20  1914  out  of  accumulated  surplus  profits 
to  the  holder  of  each  share  of  com.  stock  12%  In  Bait.  &  Ohio  pref.  and 
22}.%  of  B.  &  O.  com.  held  In  the  treasury  and  also  $3  per  share  In  cash. 
V.  98.  p.  167.  238.  454.  525.  840.  914.  1246.  1394.  1539.  1847;  V.  99.  p. 
199.  1682. 

BONDS. — The  1st  mtge.  of  1897  oovers  the  original  1,854  miles,  inolud- 
Ing  the  telegraph,  terminals,  equipment  and  land  grants.     V.  66.  p.  618. 

Stockholders  subscribed  in  1907  for  $73,762,000  of  $75,000,000  new  con- 
vertible 4s  at  90.  These  are  convertible  at  any  time  be  >re  July  1  1917  into 
common  stook  at  $175  per  share,  and  are  redeemable  at  the  option  of 
the  oompany,  or  on  any  semi-annual  Interest  day  since  July  1  1912,  at  a 
premium  of  2  H%  ■  upon  90  days'  notice,  in  whloh  oase  the  privilege  of  con- 
version will  terminate  36  days  before  redemption  date.  V.  84,  p.  1115. 
1183;  V.  85.  p.  100.  161. 

The  First  Lien  and  Refunding  4s  of  1908  ($200,000,000  authorized  Is- 
sue), of  whloh  $50,000,000  were  sold  In  June  1908.  $8,402,000  early  In 
1910  and  $7,500,000  In  September.  1910)  are  secured  by  first  mort- 
gage on  1,466  miles  of  main  traok.  Including  the  line  from  Julesburg  to 
La  Salle.  Colo.,  and  also,  subject  to  the  1st  mtge.,  the  2,090  miles  of  road 
covered  thereby,  making  a  total  of  3,556  miles  covered  by  the  mtge.  Of  the 
remaining  bonds,  $100,000,000  are  reserved  to  retire  the  1st  4s  of  1947.  the 
other  $34,098,000  to  be  Issued  only  for  additional  lines,  Impts.,  &c.     V.  99; 

749,  818.  895;  V.  86.  p.  1468;  V.  87.  p.  546,  1012.  1541:  V.  90.  p.  448. 
91.  p.  872;  V.  100,  p.  1834;  V.  101.  p.  1465;  V.  102.  o.  801.  1719. 

Guarantees  $39,804,670  Ore.-Wash.  RR.  &  Nav.  1st  &  Ref.  4s  ($175,000.- 
000  auth.  Issue).     See  that  co.  (V.  92.  p.  1437;    V.  93.  p.  1325.) 

GENERAL  FINANCES. — The  U.  S.  Railroad  Administration  in  May 
1918  sanctioned  improvement  outlays  of  $16,090,608;  equipment,  $13,489,- 
833;  extensions,  $817,159.     V.  106,  p.  1924. 

EARNINGS. — 4  mos.,J1918.. Gross,  $41,934,878;  net  (bef.  $13,593,876 
Jan.  1  to  April  30.        \1917. .Gross,     35,949,832;    taxes),  *fc  12, 448, 445 

EARNINGS. —  Gross  Earnings Net  After  Taxes 

Jan.  1  to  Dec.  31.  1917.  1916.  1917.  1916. 

Union  Pacific  System.$130,101,864  $114,412,607  $42,942,586  $45,056,670 

REPORT. — Year  now  ends  Dec.  31.  Annual  meeting  first  Tuesday  In 
April.     Report  for  1916  was  In  V.  104,  p.  1793.  1807 

— Years  ending  Dec.  31 Years  ending  June  30 — 

1916.  1915.  1915.  1914. 

Average  miles 7.933  7.858  7.784  7.597 

S  $  $  $ 

Operating  revenue 114.412.607     91.952.244     86.958.295     92.115.332 

Oper.  expenses  &  taxes.  69,355.937     58.791.940     56.778.189     60.489.118 


V. 


30.180.106     31.626.214 

1.339.581        1.083.705 

11.963.580     16.351.924 


Net  revenue 45.056.670  33.160.304 

Other  Income 1.339.227  1.481.516 

Income  from  lnv..  &c._  12.246,971  12.170.541 

Total  Income 58.642.868  46.812.361     43.483.267     49.061.933 

Fixed  charges 15.471.082  15.237.751     15.090.708     16.967.989 

Additions  &  betterments     4,367.075       1,083.459       1,083.459        - 

Preferred  divs.  (4%)...     3.981.740  3.981.740       3.981.740       3.981.740 

Common  divs (8 % )  1 7.783 .328 (8)  1 7783 .328  (8)  1 7783 .328  (9)  19780.778 


Balance,  surplus 17.039.643       8.726.083       6.544.032       9,331.426 

OFFICERS,  &c. — Acting  Chairman  Exec.  Comm.,  C.  B.  Seger;  Pres. , 
E.  E.  Calvin:  V.-Ps.,  Wm.  A.  Harriman.  Wm.  M.  Jeffers  and  C.  C.  Still- 
man;  Sec,  Thomas  Price;  Treas.,  E.  V.  S.  Crosby. 

Directors. — Otto  H.  Kahn.  *•.  A.  Vanderllp,  Marvin  Hughltt.  A.  J. 
EarlingJUorttmer  L.  Schlff.  Joseph  F.  Smith.  Oliver  Amai,  Wm.  G.  Rocke- 
feller, Wm.  Rockefeller,  Chas.  A.  Peabody,  C.  B.  Seger,  Wm.  Averill 
Harriman,  W.  V.  S.  Thome  and  Robert  W.  Goelet. 

Office.  165  B'way.  N.  Y.— (V.  106,  p.  298.  716,  1231,  1462.  2230.) 
UNION  RR.,  Pittsburgh. — Owns  East  Pittsburgh  to  Streets  Run  and 
Duquesne,  Pa.,  16.53  m.:  leased:  North  Bessemer  to  East  Pittsburgh.  Pa.. 
8. 08  m.;  P.  B.  &  L.  E.  RR.;  Monongahela  Jet.  to  Mifflin  let..  Pa.,  6-59  m. 
Monongahela  Southern  RR.;  total,  31.20  miles. 
"STOCK. — Auth.  and  outstanding,  $2,000,000;  par,  S50;  all  or  a  majority 
owned  by  U.  S.  Steel  Corp. 
.BONDS. — See  U.  S.  Steel  Corp.  under  "Industrial  Companies"  below. 

UNION  TERMINAL  CO.  OF  DALLAS.— Owns  union  passenger  station 
at  Dallas.  Tex.,  completed  Oct.  1916.  for  use  by  the  Missouri  Kansas  & 
Texas.  Texas  &  Pacific  Houston  &  Texas  Central.  Gulf  Colorado  &  Santa 
Fe  (Atchison  T.  &  S.  Fe  system).  Trinity  &  Brazos  Valley,  St.  Louis  &  San 
Francisco,  Chicago  Rock  Island  &  Pacific  and  St.  Louis  &  Southwestern 
systems,  each  owning  Hth  of  the  $48,000  capital  stock.  Under  99-year 
operating  contract  the  company  handles  the  passenger  business  of  the  afore- 
said companies,  who  discharge  all  its  expenses,  liabilities  and  receive  all 
income.  In  Dec  1916  the  Trinity  &  Brazos  Valley  Ry.  Co.  had  dis- 
continued operating  trains  into  Dallas,  but  while  It  is  not  released  from 
any  of  Its  obligations  under  the  operating  a.nement,  its  obligations 
will  as  agreed,  be  discharged  by  the  remaining  companies.   V.  101.  p.  18S7. 

U.  S.  RR.  Admin,  in  Mav  1918  sanctioned  capital  outlays  of  S17.080. 

Oovers  about  1>4  city  blocks  on  10  )i  acres  of  real  estate  In  business 
district,  with  l6  parallel  tracks  and  space  for  8  more;  total  trackage.  9.6 
milos  of  main  track.  2.8  miles  of  depot  track  and  3.1  miles  of  sidings,  also 
o  miles  to  be  leased  from  user  companies.     All  of  the  bonds.  ($5,000,000.) 
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BAZLROA  It  COM  1' A  XUCS 
lfjbreruuions,  Ac.  see  notes  on  first  page] 

United  NJKR&  Canal  Co— Stock  10%  guaranteed 


Miles 

Itoud 


General 

000     (now     first 

mortgage)   FP  se- 

oures    all    equally. 

United  KK>oi  Yucatan 


Loan  of  1923  gold xr' 

Loan  of  1929  cold xo4r 

Loan  of  1944  gold xo4r 

Loan  of  1951  (fold  guar z 

Loan  of  1948  up  &  I  gu_xo4r 
1st  M  g  red  101  beg'20  sf  par 


Utica  &  Black  Ri\er — See  New  York  Central  RK 
Utlca  Chen  &  Sugq  Val— Stook  6%  guar  by  D  L  4  W 

Utica  Clinton  &   Bintliamton — Common  stook 

First  mtge  t'uar  p  &  I  by  Del  &  Hud  (end) N.xc 

Debenture   stock 

Valley  (N  V) — Stook  5%  guaranteed  by  D  L  4  W 

First  mortgage  (for  $500.000) F 

Van  Buren  Bridge — See  Bangor  &  Aroostook  RR. 
Vandalla  RR— See  Plttab  Cln  Ch  A  St  Loula  RR 
Vera  Cruz  &  Isthmus — See  National  Railways  of  M 
Vermont  &  Mass — Stock  6%  guar  by  Fltchburg  RR. 

Bonds  currency  guar  p  4  I  by  Fltchburg  RR 

Vermont  Valley  Ry — Stock 

First  mortgage  $1,500,000  gold BB.zc4r 

1-year  notes  guar  (see  text) ,  ext.  1915-'16 

Vlcksburg  &  Meridian — See  Alabama  4  Vlcksburg 
Vlcksburg  Shreve  &  Pac  Ry— Com  stock  $3,000,000. 

Preferred  stock  5%  non-cumulative  $2.200.000 

General  mortgage  $3.500,000--- F.zc* 

Vlcks  Shrev  4  P  RR  prior  lien  ext  '15  at  5%  g-Ce.xc* 
Eqtr  Dec.  31    17  "IS"  .§30. 000  6s;  "C"  $86,000  43^s. 
Virginia  Air  Line — See  Chesapeake  4  Ohio 
Virginia  &  Caro  Sou— 1st  M  $1,000,000  g  (see  text)  _x 
Virginia  Midland — See  Southern  Ry 

Virginia  &  Southw — 1st  M  g  gu  by  Va  I  C  4C Ox 

First  Consolidated  mtg  $7,000,000  gold-.G.xo'&r* 
Equip  tr  ser  E  due  $25,000  s-a  (V  93.  p  1106)  -.  Bax 

do         do     sex  F  due  $2 1,000  s-a Ba.x 

do         do     ser  G  due  24  M  and  23  S  s-a G.y 
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note 

Par 

Bond* 

Value 

100 

1,000 

1 .000 

1.000 

1 '.ml 

1,000 

1908 

1.000 

1910 

£50  4o 

1001 

100 

1889 

1.000 

100 

100! 

1881 

1.000; 

100 

1903 

1.000 

50 

1910 

1.000 

1915 

1,000  &c 

100 

100 

1901 

1.000 

1885 

1.000 

1916 

1913 

1.000 

1903 

1.000  Ac 

1908 

1.000  4c 

1911 

1,000 

1913 

1,000 

1914 

1.000 

Amount 
Outstanding 

21.240.400 

1,824,000 

6.020.000 

b.000 

841.1 
£825.000 


Hate 
% 


When 
Payable 


Last  Dividend 
and  Maturity 


10  Q— J     Jol7lO'18.2H 

4  g  |F     4     A  Feb   1  1923 

4  g  M    4     S  Sept  1  19 

4  g  MAS  Mob  1    ]  • 
3H  g  M     4      S  Mch  1  l'tol 

4  g  M     4      S  Sept  1  1948 

5  g  A      4     O  April  I960 


Places  Where  Interest  anC 
Dividends  are  Payable. 

Offices.  PennRR.  Phlla 
do  do 

do  do 

do  do 

do  do 

do  do 

Apr  "17  coup  pd  July  7 


$4,000.0110         0  MAN  May  1  1918.  3%  D  L  4  W  RR.  New  York 

849.224  3*4% '17  F  4  A  10  Febl  1918  1H%  UttoaJN  ■>  ,  City  Nat  Bk 
1.000  5        J      4     J  July  1  V.f.i't  \>w  York  Trust  Co,  N  Y 

200,000  Issue  ma  turod    19  17;  now  held  by  D  L  &  W 
750.000  5         J      4      J  Julyj  'IS.  2  *  %  Del  Lack  &  Western. N  Y 

400.000  5         F  4  A    8  Aug  1  1911  Owned  by  Del  Lack  4  W 


3.193.000         6  A     4     O  Apr  7  1918,  3%  53  Devonshire  St.  Boston 

772.000!        3M     !M     4     N  May  1  1923  Office  Treas  Fitchba  RR 

1,000.000  10  In   '16  J      4     J  Julyl  1916.  5%    Jan  1917  dividend  unpaid 
1.500,000         4HgA     4     O  Oct    11940  Snfe  Deo  4  Tr  Co.  Boston 

2.300.000         6  F  &A-28  Aug  31  1916        Feb  1918  int  pd  when  due 

2,856,500 Aug.  20.  '17  2J*  Central   Trust  Co.    N   Y 

2.142.800  ._.._ ..yearly    Aug.  20, '17.  5%  do  do 


1.922.000!        5 
1.323.000         5  g 
101,913    6&4J4 


524.000 

2,000.000 

5.000,000 

175.000 

210.000 

279.000 


5  i 

5  it 

5g 

4K 

5 

5 


M  4  N  May  1  1941  Farmers'  L  4  Tr  Co.  N  Y 
M  4  N(Nov  1  1940  Central  Trust  Co.  N  Y 
Various  To  1919  &  1923  - 


J      4     J  July  1  1943 


Safe    Dep    &    Tr.    Bait 


J  4  J  Jan   12003          Guaranty  Trust  Co,  N  Y 

A  &  O  Apr  1  1958                    do                 do 

M  4  N  Nov  '18-Nov'21  Banker*  Trust  Co.  N  Y 

J  &  D  Dec  '18-June'23            do                 do 

M  &  8  Sept  18-Mar  '24  Guaranty  Trust  Co.  N  \ 


nave  been  issued  under  said  agreement,  guaranteed  principal  and  Interest, 
jointly  and  severally,  by  the  eight  proprietary  companies.     V.  98.  p.  1073. 
1158.  1394;  V.  103.  p.  146       In  1915-16  William  Salomon   &    Co..  N    Y 
offered  these  bond*.    V.  101    p    1887:  V.  102.  p.  1164.  1898.    Pre*..  F.  G 
Pettibone;  Sec,  Treas.  &  Supt.,  J.  W.  Everman;  Aud.,  A.  S.  Steirer. — 
(V.  103,  p.  146.) 

UNITED  NOW  JERSEY  RAILROAD  &  CANAL  CO.— (See  Map  Penn 
RR.) . — Part  of  a  system  of  roads  In  Northern  New  Jersey,  extending  from 
Camden  to  South  Amboy  and  from  Trenton  to  Jersey  City,  with  branches 
and  connections,  a  distance  of  161  miles;  Hudson  River  ferries  to  New  York, 

I  in.;  Del.  &  Raritan  Canal,  from  Bordentown  to  New  Brunswick,  &c, 
66  m.;  Phila.  &  Trenton  and  Belvidere,  Del. — which  see — are  leased  lines. 

LEASE. — Leased  In  June  1871  to  the  Pennsylvania  RR.  for  999  years 
rental  equal  to  10%  on  stook.  Interest  on  bonds,  taxes.  &o. 

Of  the  820,834,700  stock  outstanding,  the  Penn.  RR.  on  Dec.  31  1917 
owned  SI, 360,000. 

EARNINGS. — For  year  ending  Dec.  31  1917,  gross,  $55,070,551;  net, 
$7,036,237;  other  income,  $138,457;  int.,  rentals,  impts.,  &c,  $10,240,310; 
dividends,  $2,124,040;  bal.,  def.,  $5,189,656. — (V.  106.  p.  924.) 

UNITED  RAILROADS  OF  YUCATAN.— V.  104,  p.2553;  V.  105,  p.  181. 

UTAH  RAILWAY.— See  V.  104.  p.  1389;  V.  105,  p.  2544;  V.  106,  p. 2012. 

UTICA  CHENANGO  &  SUSQUEHANNA  VALLEY  RY.— Owns  Utica, 
N.  Y..  to  Greene.  N.  Y.,  75  miles;  branch  to  Riohfleld  Springs.  22  mile*. 
Leased  to  Delaware  Lackawanna  &  Western  at  6%  on  stock.  No  bonds. 
—(V.  106,  p.  601.) 

UTICA  CLINTON  &  BINGHAMTON  RR.— Owns  Utlca.  N.  Y.,  to 
Randallvllle,  N.  Y.,  31  miles.  Leased  during  continuance  of  charter 
and  renewals  thereof  to  Delaware  4  Hudson  Company,  which  pays  rental 
of  $61,500  per  annum.  Operated  by  N.  Y.  Ontario  4  Western.  The 
treet  lines  owned  (10  miles)  are  leased  to  Utlca  4  Mohawk  Valley  Ry. 
or  $15,000  per  annum.  Capital  stock.  $849,285  (par  $100),  dividends  on 
$200,000  of  which  are  guaranteed  by  Del.  4  Hudson  at  5%  per  annum: 
balance,  variable— 3 *A%  1898  to  1912  incl..  1913  4%,  1914  ZH%:  1916. 
and  1916,  3%%;  1917,  3^%;  1918,  Feb.,  134%—  (V.  94.  p.  1764.) 

VALDOSTA  MOULTRIE  &  WESTERN  RY.— Valdosta  to  Moultrie, 
Ga.,  42  miles.  In  Jan.  19l6  the  RR.  was  sold  under  foreclosure  of  1st  M. 
to  B.  P.  Jones,  for  this  Railway  Co.,  organized  Mar.  19  1917,  with  $350,000 
capital  stock.  V.  104.  p.  258.  363.  O.  L.  Jones,  Pres.;  and  S.  W.  Jones. 
Sec.-Treas.,  Valdosta.— (V.  104,  p.  258,  363,  953.  1389;  V.  106,  p.  1462.) 

VALLEY  (N.  Y.)   RR.— Blnghamton.  N.  Y.,  to  State  Line  of  Penn.. 

II  miles.     Leased  to  Delaware  Lackawanna  4  Western  at  5%  per  annum 
on  stook.    The  $400,000  1st  M.  5s  were  purchased  at  maturity.  Aug.  1  1911 
—(V.  106.  p.  601.) 

VANCOUVER.  VICTORIA  &  EASTERN  RY.  &  NAVIGATION.— 

Has  built  or  largely  completed  passenger  and  freight  terminal  at  Van- 
couver, B.  C. 

VERA  CRUZ  TERMINAL.— (V.  105.  p.  1210;  V.  106,  p.  1578,  2015.) 

VERMONT  &  MASSACHUSETTS  RR.— Road.  Fltchburg  to  Green- 
field, Mass..  56  miles  of  double  track;  branch.  3  miles.  Leased  to  Fltch- 
burg RK.  for  999  years  from  Jan.  1  1874  at  6%  on  stock.  Interest  on  bondn 
and  organization  expenses.  Interest  and  dividends  regularly  paid  to 
May  1918.— (V.  79,  p.  2589;  V.  106,  p.  818.) 

VERMONT  VALLEY  RR. — Owns  Bellows  Falls  to  Brattleboro,  Vt.. 
24.44  miles.  Controlled  by  Connecticut  River  RR.,  which  owns  entire 
stock,  and  was  operated  by  Boston  &  Maine  as  agent  under  lease  of  Conn. 
River,  the  Vermont  Valley  receiving  earnings  over  charges  with  a  minimum 
guaranty  of  4%  on  stock.  V.  76.  p.  214;  V.  94.  p.  1628.  Owns  all  the 
stock  of  Sullivan  Co.  RR.,  Bellows  Falls  to  Windsor,  Vt..  26.04  miles.  In 
March  191 1  acquired  control  of  the  Montpeller  4  Wells  River,  Barre  and 
Chelsea  RRs..  incl.,  with  spurs.  68  miles.  V.  92.  p.  528.  660.  Divideud, 
long  6%;  in  1904,  8%:  1905  to  July  1916,  Incl..  10%  yearly;  1917.  none. 

On  Aug.  31  1916,  James  H.  Hustis,  President  and  temporary  receiver 
of  the  Boston  &  Maine  RR.,  was  made  also  temporary  receiver  of  the 
Vermont  Valley  RR.,  owing  to  Inability  to  pay  the  $2,300,000  notes  duo 
that  day.  V.  103,  p.  805.  The  six  months'  interest  to  Aug.  31  1917  on 
the  note  was  paid  Oct.  1;  the  6  mos.  int.  to  Feb.  28  1918  was  paid  when 
due.     V.  106,  p.  930. 

Bonds  ($J  ,500,000  1st  4  ^s  of  1910)  are  secured  by  first  Hen  on  road,  24 
miles,  and  additionally  by  deposit  of  $700,000  Connecticut  4  Passumpsic 
Rivers  Kit.  and  $100,000  Massawlppl  Valley  Ry  stock.  V.  91.  p.  791. 
In  Jan.  1914  sold  $2,300,000  one-year  6%  notes  to  construct  the  Brattle- 
boro extension  and  acquire  the  Montp.  4  Wells  River,  Barre  and  Barre 
Branch  roads;  these  are  guaranteed  by  the  Connecticut  River  RR.  and 
endorsed  by  H.  &  M.  Hit.,  and  were  extended  to  Aug.  31  1916.  V.  97.  p. 
1899;  V.  98.  p.  157  238;  V.  99.  p.  1675;  V.  100,  p.  1919;  V.  105,  p.  182, 
999,  1310,  1414;  V.  106,  p.  930.) 
Calendar  Gross      Net,  after      Other       Interest, 

Year —      learnings.     Taxes.       Income.  Rents,  &c, 

1917 -$592,833  $133,732  $135,251   $234,025 

1916 554,132     191.634     120,225     238.067    (5)$50, 000  sur.   23, 792 

—(V.  105,  p.  182.  999.  1310,  1414;  V.  106.  p.  930.) 

VICKSBURd  SHREVEPORT  &  PACIFIC  RY.— Delta,  La.,  on  Mis- 
sissippi River,  via  Shreveport,  to  Texas  line.  188  miles.  Of  this,  17  miles. 
Shreveoort  to  Texas  State  Line.  Is  leased  to  Mo.  Kan.  4  Tex.  till  July  1925. 

The  U.  S.  Railroad  Administration  has  sanctioned  improvement  outlays, 
$154,988:  equipment,  $284,500. 

BONDS.  4c— Of  the  $3,500,000  general  5s.  $1,323,000  are  reserved 
to  take  up  at  maturity  the  prior  Hen  6s  which  were  extended  In  1916  to 
1940at  5%  and  $255,000  in  treasury  for  future  needs.  V.  101.  p.  774,  1629. 
DIVIDENDS—  ['03.  '04.  '05.  '06.  '07.    08.  '09<o'12.  '13. '14. '15. '16.   17 

Common <2H     3       2     None 2       0     0     0       -.2^ 

Preferred I 57o    yearly 0       5%  yearly 0        6     5 


Dividends 

Paid. 

..  sur. $34,908 


Balance, 
Sur.  or  Def. 


LATEST  EARNINGS. — 4  mos.,  Jan    1  to  April  30: 

1918 Gross,  $814,24.5;    net  (before  taxes),  $276,949 

1917 Gross.     675.705;    net  (before  taxes).     230,370 

REPORT. — For  year  ending  Dec.  31   1917.     V.  106,  p.  2644. 

Year —       Gross.  Net  Inc.      Int.,  Ac.  Pf.(5%).  Com.<2]4 ).     Surplus. 

1917 $2  206,558     $747,238     $172,852     $107,140     $64,271     $402,975 

1916 1,805.138       633,630       181,362        107,140       345,128 

— (V.  104,  p.  953;  V.  105   p.  1893;  V.  106,  p.  2644.) 

VIRGINIA  &  CAROLINA  SOUTHERN  RR.— Owns  from  Lumberton. 
N.  C.  north  to  Hope  Mills,  27  m.;  St.  Pauls.  N.  C,  to  Ellzabethtown. 
27.75  m.:  Lumberton  Jet.  to  North  Lumberton  and  East  Lumberton. 
3.86  m.;  Ellzabethtown  to  Brown's  Landing,  2  m.;  total,  60.67  m.  Stock 
at  last  accounts,  $141,000.  majority  owned  by  Atl.  Coast  Line.  Year 
ending  Dec.  31  1916,  gross,  $143,512:  not.  $66,064.  other  income.  $476: 
int.,  taxes,  &c,  $44,075:  bal.,  sur.,  $21,465.  For  1917,  gross,  $127,559; 
net,  after  taxes,  $51,124;  balance,  surplus  after  interest,  &c,  $8,107. 
Pres.,  A.  W.  McLean,  Lumberton. — (V.  86,  p.  1345.) 

VIRGINIA  &  SOUTHWESTERN  RY.— Owns  Bristol. Va.,  to  coal  fields 
around  St.  Charles.  Va..  and  southerly  to  mines  at  Mountain  City,  Tenn.. 
with  branches,  151  miles;  Moccasin  Gap  to  Persia  Jet..  Tenn..  38  m.  Leases 
Rogersville  via  Persia  to  Bull's  Gap,  Tenn.,  14  m.;  trackage,  22  m.;  total, 
225  miles.  In  1908  Southern  Ry.  purchased  the  $2,000,000  stock  at  $200 
per  share  and  on  July  1  1916  took  a  lease  of  the  road  for  one  year  and  from 
year  to  year  thereafter  until  terminated  by  either  party,  at  a  rental  equal 
to  Int.  on  bonds  and  equip,  trust  obllgs.  V.  87,  p.  98;  V.  103,  p.  321.  Divi- 
dends 5%  each  paid  June  1912,  June  1913  »nd  Feb.,  June  *nd  Dec.  1914. 
June  and  Dec.  1915  and  June  1916.  Virginia  Iron,  Coal  &  Coke  Co.  guar. 
1st  M.  oonds.p.  &.  1.  V.  75,  p.  348,  398.  736;  \.  76.  p.  273.  Of  the  first 
consol.  50-year  6s  ($7,000,000  auth.  lssuej ,  dated  April  1  1908.  $2,000,000 
are  reserved  to  retire  1st  5e.  V.  86.  p.  1102.  1161.  1187;  V.  87.  p.  1606; 
V.  93.  p.  1192— (V,  103.  p.  321.  1509,  2073.) 

VIRGINIAN  RAILWAY.— (See  Map.)— The  main  line  of  the  road  ex- 
tends from  Deepwater,  on  the  Kanawha  River,  In  West  Virginia,  to  Sewell's 
Point,  on  Hampton  Roads,  near  Norfolk,  Va.,  a  distance  of  441  miles. 
Winding  Gulf  branch,  Mullins,  W.  Va.,  to  Pemberton,  24  miles;  other  lines 
owned  and  leased,  23  m.;  trackage,  24  m.;  total,  513  m. 

Road  taps  the  Pocahontas  and  New  River  coal  fields,  and  forms  '"the  short- 
est possible  route  to  tidewater  over  the  lowest  grades."  From  Princeton, 
the  main  coal-gathering  yard,  350  miles  west  of  Sewell's  Point,  the  east- 
bound  grade  does  not  exceed  0.2  of  1%.  or  10  H  ft.  per  mile,  except  for  a 
9-mlle  section  over  the  Allegheny  Mountains,  where  the  maximum  grade 
Is  0.6  of  1%,  or  32  ft.  per  mile;  on  this  section  a  pusher  Is  used.  One 
locomotive  will  haul  80  loaded  50-ton  coal  oars,  or  4.000  tons  of  ooal  per  train. 

Govt.  Purchase. — Senator  Lewis  of  111.  on  June  20  1918  introduced  in  the 
Senate  a  bill  proposing  the  purchase  of  the  property  as  well  as  125,000  acres 
of  coal  lands  for  $115,000,000.  Senator  Lewis  is  quoted  as  saying:  "It  will 
not  only  insure  a  supply  of  coal  for  the  navy  and  merchant  marine,  but  will 
provide  a  thorough  test  of  Govt,  ownership  of  railroads." — V.  106,  p.  2651. 

STOCK. — Pref.  stock  Is  redeemable  as  an  entirety  at  any  time  after  3 
years  from  date  of  issue  by  vote  of  majority  In  amount  of  all  the  outstanding 
stock  on  payment  of  $105  per  share,  plus  any  accumulated  dividends. 

The  shareholders  on  Jan.  27  1917  authorized  an  increase  of  capital  stock 
from  $65,000,000  to  $75,000,000,  consisting  of  $40,000,000  common  and 
$35,000,000  5%  cum.  pref.  stock.     V.  104.  p.  258.  453. 

In  Feb.  1917  paid  dividend  of  7%  on  pref.  stock  on  account  of  accumu- 
tion.     V.  106,  p.  2346. 

BONDS. — The  first  6s  of  1912  ($75,000,000  auth.  Issue)  are  a  first  lien 
on  all  property  owned  or  hereafter  acquired,  including  terminals  and 
equipment,  except  for  $375,000  equipment  notes  due  1918  on  part 
of  same.  The  remaining  $45,500,000  are  reserved  for  extensions  of  the 
main  line  at  not  over  cost,  or  $75,000  per  mile,  additional  branches  or 
second  track  not  to  exceed  $50,000  per  mile,  additions  and  Impts.  of  Vir- 
ginia Terminal  Ry.at  not  to  exceed  actual  cost,  additional  equipment,  and 
other  additions  and  equipment  at  not  over  75%  of  cost,  and  75%  of  cost  of 
not  less  than  60%  of  the  securities  of  other  companies  whose  properties 
form  extensions  or  can  be  operated  advantageously  therewith  (to  an  aggre- 
gate not  exceeding  $10,000,000),  to  acquire  stocks  under  restrictions  named 
In  the  mtge.  V.  94.  p.  1058.  1187.  1318.  1385.  1765:  V.  95.  p.  49.  1270: 
V.  98.  p.  454.  1539;  V.  102.  p.  252;  V.  105.  p.  2186. 

FINANCES. — U.  S.  RR.  Admin,  in  May  1918  sanctioned  impt.  outlays 
Of  94,386,150;  equip.,  S4, 007. 693;  ext..  $237,444.— V.  106.  p.  1924. 

EARNINGS. — 4  mos..  J1918--Gross,  $3,150,697:    net  (before    $782,239 
Jan.  1  to  April  30.       U917--Gross,    3,157.148;       taxes).      1.359,046 

REPORT. — Report  for  year  end.  Dec.  31  1917  was  in  V.  106,  p.  2440: 

Calendar  Years —  1917.  1916.  1915. 

Operating  revenues S10.242.473     S8.455.964     $6,252,014 

Net  (after  taxes)-. $3,972,111     $3,800,706    $2,521,093 

Miscellaneous  income 624.966  443,057  215,910 


Total  income $4,597,077 

Interest  charges »1 ,504,961 

Rents.  &c 251,351 

Pref.  divs.  account  of  accumulations.  (7)1  956,850 


$4,243,763     $2,737,003 

$1,516,843     $1,417,179 

247,613  234.934 


Balance,  surplus $883,915     $2,479,306     $1,084,889 

Coal  and  coke  tonnage,  year  1917,  6,403,956,  against  5.512,912. 

OFFICERS. — Chairman  and  Pres.,  O.  W.  Huntington.  60  WaU  St.. 
N.  Y.:  Sec,  James  Clark;  Treas.,  G.  H.  Church.  55  Wall  St.,  N.  Y.— 

In  May  1918  Charles  E.  Mitchell,  William  H.  Truesdale  and  R.  M.  Stuart 
Wort  ley  wero  elected  directors  to  succeed  Urban  H.  Broughton,  S.  L.  Fuller 
and  Samuel  McRoberrs,  and  G.  Hermann  Kiunicutt  to  fill  vacancy.  Fed- 
rr.il  Manager  is  Joseph  11.  Young,  Norfolk,  Va. — (V.  106,  p.  2440.) 

WABASH  CHESTER  &  WESTERN  RR.— M  mard,  111.,  to  Ml.  Vernon. 
III..  65  miles.  On  July  15  1914  J.  Fred.  Gilster  of  Chester,  III.,  was 
appointed  receiver.  V.  99.  p.  344.  Stock,  $1,250,000;  par,  $100.  First 
consol.  mtge.  coupons  due  July  1894  paid  July  1896;  none  paid  since;  on 
1st  M.  bonds  the  July  1913  coupons  were  those  last  paid.      Year  ending 
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RAILROAD  COMPANIES  Milet      Date 

[For  abbreviations.  Ac.  see  notes  on  first  page.]        I  Road    Bonds 

Virginian  Ry — Common  stock  auth  $45.000.000 

Pref  stock  $35.ooo.ooo  atuli  6%  cum  red  text 1       

rirst  intifc  $76.000.000 %  red  at  1 10 F.xc«4r*  470    1912 

First  Lien  eq  notes  ser  A  g  red  105  part  due  s-a.Eqx  —    1908 

Wabash  Chester  4  Western— First  mtge  gold ic'  42|   1888 

First  consolidated  mortgage  SI. 000. 000  g--  SSt.xc*  66    1893 

Wa bash-Pittsburgh  Term— See  Pitts  4  West  Va 

Wabash  Railway—       

Common  stock.  $47.290.000 - 

Pref  stock  A  5%  prof-shar,  red  110  aft  6  yrs  (text)  - 
Oonv  6%  pref  stock  B  red  110  aft  1920  $49,970,000 

Gold  notes  secured  by  Belt  Ky  &  Rofrig  Co  stock 1916 

Underlying  Securities  Undisturbed  Under  Plan —    I 

First  mortgage  gold   ($34.000,000) Ce.xc*  1.542     1889 

Second  mortgage  gold Mp.zc  1.000    1889 

Deben  mtge  Income  non-cum  Series  B  not  red  _Ba  1.542    1889 

Detroit  4  Chicago  Ext  1st  M  g  s  f  red  110  ...Ce.xc*  150    1891 

DesMolnes  DlvlstMgS1.800.000l(V68.p574)Nxo•  94    1899 

Toledo  4  Chicago  Dlv  mtge  g  $3,000,000  ..Col.xc*  225    1901 

Omaha  Dlv  $3,500,000  gold  (V  75.  p  686)  .-Ea.xc*  144    1901 

1st  lien  terminal  mtge  $10,000,000)  gold.. Ba.xc*&r  ...    1904 

Kan  City  Exo  Sp  &  Nor  M  g  guar  (V  79  p  2697)  _*  9    1901 

Columbia  &  St  Louis  $300,000  gold  guar  p  4  I.SSt.x  22    1902 

Equipment  bonds  sinking  fund  (V.72.  p  822)N.xc&r  ...    1901 

Wallkill  Valley— Stock  3H%  guaranteed... 

Warren  (N  J) — Stock  7%  perpetual  guar  DL4  W...  18 

First  ref  mtge  $2,000,000  g  gu  p  &  1 Fjc'&r  18    1900 

Washington  Central— First  M  g$15.000  p  m_...xCol  130    1898 

Washington  &  Columbia  River — See  Northern  Pacific 

Washington  County — See  Maine  Central  RR 

Washington  &  Franklin— 1st  M  $475,000  g  lnt  rent..i  19    1901 

Washington  Ohio  &  Western — See  Southern  Ry 

Wash  Ter— 1st  M  ggu($2.000.000  4s)  (text). Us.xo'&r  ...    1905 

Wash  &  Vand— 1st  M  $1,500,000  g  gu  p&l.SBa.xo*  __.     1907 


Par 

Value 


Amount 
Outstanding 


$100  $31,271,500 
100    27.965.000 
29.5oo.oixi 
187.000 
800.000 
390.000 


Rate 
% 


When 
Payable 


loo  he 
l.ooo 
1.000 
1.000 


7 

5g 

5g 

6  K 


100 

100 

100 

1.000 

1.000 

1.000 

1.000 

1.000 

1.000 

1.000 

500  4  c 

1.000  4c 

500 

1.000 

1.000 

100 

50 

1.000 

500  &c 


1.000 

1.000  4  c 
,    1.000 


43. 564. 403 1 

•Mi.200.000l 

48,728.134 

1.500,000! 

33.900.0001 

14.000.000 

1.248.450 

2,698.000 

1.600.000 

8.000.000 

3,173.000 

3.923.909 

100,000 

200.000 

1.030.000 

330.000 

1.800,000 

1.394,000 

1.853,000 


Last  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable 


Feb  I,  1917  7?5        -- 

4     N  May  1  1962  Farmers' L  4T  Co,  4  Lo« 

<fc     N  Nov   1918  Equitable  Trust  Co.  N  Y 

4     J  July  1  1918  July  1913  coup  last  paid 

4     J  Jan    1  1928  July  1894  paid  July  1  '96 


Apr  30  1918  1% 


4  g      MAN  May  1  1920 


378.000 

12.000.000 
720.000 


5g 
6g 
6 

5g 

4lf 

** 

3H  g 

4g 

4g 

4g 

5g 

3« 

7 

3Hg 

4  e 


5g 

3«44g 
4H  g 


A 

&. 
& 
& 
& 

& 

(c 

& 
& 
& 
& 

Q— F 
A40  15 
F     4     A 

Q— M 


F     4     A 

F     4     A 


May  1  1939 
Feb  1  1939 
See  text 
July  1  1941 
Jan   1  1939 
Mch  1  1941 
Oct   1  1941 
Jan    1  1954 
Jan    1  1928 
May  1  1942 
Mar  1  1921 
May  1918     %% 
Apr  15  1918  3>* 
Aug  1  2000 
Mch  1 1948 


Jan   1  1939 

Feb  1  1945 
Feb  1  1947 


New  York 

Central   Trust  Co,    N   Y 
do  do 

In  July  1911  paldl% 
Central   Trust   Co.   N   Y 
New  York  Trust  Co,  N  Y 
Equitable  Trust  Co,  N  Y 
do  do 

do  do 

Office    St  Louis 
Office,   165  B'way.     NY 
N  Y  Trust  Co.  NY 
Grand  Central  Term.N  Y 
Del  Lack  4  W  RR.  N  Y 

do  do 

Bankers  Trust  Co,  N  Y 


Reading  Trust  Co.  Phila 

Washington  4  New  York 
U  S  Tr  Co,  N  Y;  4  Bait 


Dec.  31  1917.  gross,  $131,771;  net. $26,576;  Int.,  taxes.  &c.  $52,993;  bal.. 

def.,  $26,417.     For  1917,  gross,  $131,771:  net,  after  taxes,  $15,546. — (V. 

92.  p.  1637;  V.  99,  p.  2111.) 

WABASH  PITTSBURGH  TERMINAL  RY.— See  Pitts.  &  West  Va.  Ry 
WABASH  RAILWAY. — (See  Map.) — Embraces  lines  as  follows,  viz.: 


Owns  East  ot  Miss.  River.       Miles. 
Toledo,  O.,  to  East  Hannibal, 

Camp  Point  and  Elveston,  111  536 
Adjacent  Branches — 

Deoatur,  111.,  to  E.  St.  Louis..  109 

Streator  to  Falrbury 31 

Juno,  near  Chicago  to  Effingham 

and  Altamont.  Ill 214 

Edwardsvllle  Branch 9 

Delrey,  near  Detroit,  to  Butler.  110 
Montpeller,  O.,  on  line  to  De- 
troit, to  Clarke  Jet. ,  near  Chlo.  150 

Attica  to  Covington 15 

Champaign  to  Sidney 12 

Maumee  to  Montpeller,  O 50 

New  Haven  to  Butler,  Ind 26 

Owns  West  of  Miss.  River 

St.  Louis  to  near  Kansas  City 275 

Centralis  to  Columbia,  Mo 22 

Moberly  to  Ottumwa,  la 131 


Miles . 

St.  L.  Levee  to  Ferguson,  Mo..  11 

Salisbury  to  Glasgow,  la.,  4o.  15 

Des  Moines  to  Chesterfield,  la.  94 

Excelsior  Spr.  to  Milw.  Juno..  9 
Brunswiok,     Mo.,     to    Council 

Bluffs,  la.  (Inol.  9  m.  leased)  207 


Total  owned  and  leased 2,034 

1  rackage,  &c. 

Chicago  to  Clarke  Junction 26 

Moberly  to  Hannibal 70 

East  Hannibal  to  Quinoy 16 

7   short   lines   to   Quinoy.    De- 
troit, 4o 34 

Other  lines 43 

Windsor,  Ont.,  to  Buffalo 276 

(Grand  Tr.  Ry..  V.  105.P.1709.) 


Total  operated  Jan.  1918 2,519 

Also  owned,  leased  to  111.  Term.        7 

Entrance  to  Chicago  Is  over  Chic.  &  West.  Indiana,  of  whose  stock  this 
company  owns  $1,000,000  (dividends,  1896-1918,  6%  yearly.) 

ORGANIZATION. — Incorporated  in  Indiana  Oct.  22  1915  as  successor 
of  Wabash  RR.  (foreclosed)  under  First  Ref.  &  Extensions  Mortgage,  and 
reorganized  per  plan  in  V.  100,  p.  1599,  1594;  V.  101,  p.  1975.  Took  pos- 
session Nov.  1  1915.  The  plan  reduced  the  fixed  charges  from  $5,795,278 
to  $3,183,915.  besides  eliminating  guaranties  and  unsecured  obligations. 

In  June  1918  had  received  an  advance  of  $1,300,000  on  account  of  rental 
from  U.  S.  RR.  Administration.  V.  106,  p.  2410. 

STOCK. — The  pref .  shares  A  and  B  are  respectively  pref.,  prln.  anddivs. 
(non-cumulative)  and  are  callable  after  5  years  at  110.  The  A  shares  are 
entitled,  after  payment  In  any  year  of  5%  on  all  stock  (com.  and  pref.),  to 
participate  in  any  further  dividend  for  that  year  at  the  same  rate  as  de- 
clared on  common  stock  (above  said  5%).  Of  the  $47,290,000  auth.  com- 
mon and  $49,970,000  convert,  pref..  $3,750,000  and  $1,250,000  respectively 
were  Issuable  from  time  to  time  on  account  of  claims  against  old  co.  The 
pref.  and  common  are  Issuable  as  needed  for  conversion  of  pref.  B.  V.  101. 
p.  2072.  1599.     V.  102.  p.  1812. 

The  holders  of  the  convertible  pref.  stock  may  at  any  time  after  Aug.  1 
1918,  and  up  to  30  days  prior  to  any  date  fixed  for  the  redemption  of  the 
entire  Issue  of  said  Profit  Sharing  Pref.  Stock  A,  convert  the  same  Into  and 
exchange  the  same  for  profit-sharing  pref.  stock  and  com.  stock  at  the  rate 
of  $50  of  profit-sharing  pref.  stock  and  $50  of  com.  stock  for  each  $100  of 
convertible  pref.  stock,  with  adjustment  of  unpaid  dividends. 

DIVIDENDS.— No.  1  on  pref.  "A"  stock  Jan.  29  1917,  1%;  April.  July 
and  Oct.,  1%;  1918,  Jan.  and  April,  1%. 

BONDS,  &c— The  plan  of  1915  left  it  to  the  new  co.,  after  reorganiza- 
tion, to  provide,  by  a  First  &  Ref.  Mtge.,  or  otherwise,  for  refunding  the 
underlying  bonds  at  maturity  and  for  future  capital  requirements. 

The  $1,500,000  4%  Gold  Notes  are  secured  by  2,400  shares  of  the 
stock  of  the  Belt  Ry.  Co.  of  Chicago  and  1.217  shares  of  the  stock  of  the 
American  Refrigerator  Transit  Co. 

Abstracts  of  the  mortgages  of  1889  were  In  V.  49,  p.  270-273;  Detroit 
&  Chicago  Ezten.  mtge.,  V.  54,  p.  1049.  Des  Moines  Division  bond? 
of  1899.  see  V.  68.  p.  574;  V.  69.  p.  1248.  Col.  &  St.  L.  RR.,  V.  73.  p.  338. 
786,  1012;   V.  74.  p.  1040:   V.  75,  p.  686. 

For  $10,000,000  terminal  gold  bonds  of  1904.  see  V.  76.  p.  436.  763. 1032; 
V.  81.  p.  1437;  V.  82.  p.  570;  V.  83.  p.  1236;   V.  84.  p.  997. 

EARNINGS. — 4  mos.,  J 1918. Gross,  $12,207,347;  not  (be-        $1,344,631 
Jan.  1  to  April  30.     \1917.Gross,    12,385,651:  fore  taxes),    3,560.161 
'    REPORT.— Report  for  cal.  year  1917  in  V.  106.  p.  2220. 

1917.  1916.  1915. 

Gross  earnings $40,471,999  $37,721,104  $30,687,318 

Net,  after  taxes $10,543,882  $11,671,449     $6,339,160 

Other  income 571,787  509,772  447,457 


Total  Income $11,115,669  $12,181,221 

Hire  of  equipment $1,631,818     $1,534,875 

Other  rents.  &c. 2,206,935       2.177,302 

Interest  on  funded  debt 3,104,872       3,162,546 

Dividends  on  pref .  A  stock (4)1,848,000     (1)462,000 


$6,786,617 

$1,060,442 

2,640.77:1 

3.969,229 


Balance,  surplus  or  deficit sur.$2,324,045sur$4S44, 498  def. $889,827 

OFFICERS.— Chairman.  William  H.  Williams:  Pres..  15.  F.  Kearney: 
Sec.  J.  C.  Ottoson;  Treas.,  V.  L.  O'Leary.  Gen.  Mgr.  under  U.  S.  Govt., 
J.  E.  Tansslz, 

Directors:  William  H.  Williams,  Alvin  W.  Krech.  Guy  E.  Tripp,  H.  K. 
Pomroy,  J.  Horace  Harding,  George  W.  Davison,  W.  V.  Stuart,  Robert 
Goelet,  E.  F.  Kearney,  Wlnslow  S.  Pierce,  William  A.  Jamison  and  H.  R. 
WInthrop,  J.  Leonard  Replogle,  John  N.  Willys  and  Henry  B.  Joy. — 
V.  106,  p.  924,  1345.  1462,  2124,  2220,  2451.) 

WALLKILL  VALLEY  RY.— Leased  to  tae  N.  Y.  C.  &  H.  R.  RR.  Co.. 
effective  May  1  1899;  lease  assumed  by  the  N.  Y.  O.  RR.  Co.  on  consolida- 
tion. Expenditures  by  the  lessee  up  to  Dec.  31  1916  amount  to  $70,831. 
Dividend  paid,  as  rental,  direct  to  the  holder  of  stock. 

N.  Y.  Central  RR.  holds  entire  stock  on  account  of  West  Shore  RR. 

WARREN  RR.,  N.  J.— New  Hampton  Jet.  to  Dela.  Bridge,  N.  J.,  19.9 
m.  Leased  in  perpetuity  to  Dela.  L.  4  W.  at  7%  on  stook  and  Interest 
on  bonds.     Se  form  of  guaranty,  V.  72,  p.  628. — (V.  106,  p.  601.) 

WASHINGTON  CENTRAL  RY.— (See  Maps  Northern  Pacific.)— Owns 
Cheney  to  Coulee  City,  Wash.,  109  miles:  Coulee  City  to  Adrian,  21    mlleo 


36.766         83.942 
L.  E.   Katzenbach 


Leased  in  1898  to  Northern  Pacific  for  999  years  at  rental  sufficient  to  pay 
Interest  on  50-year  gold  4s,  to  be  Issued  at  $15,000  per  mile.  (See  V.  66 
p.  953.)     Nor.  Pao.  owns  entire  $1,000,000  stock. —  (V.  67,  p.  691.) 

WASHINGTON  &  FRANKLIN  RY.— Hagerstown.  Md..  to  Zumbro. 
19.11  miles.  Controlled  by  Phila.  &  Reading  Ry.  Leased  to  Western 
Maryland  for  int.  on  bonds  and  5%  on  $150,000  stock.  In  1917  Reading 
Co.  owned  $48,750  of  stock. — (V.  73,  p.  392.) 

WASHINGTON  POTOMAC  &  CHESAPEAKE  RY.— (V.  106,  p.  88.) 

WASHINGTON  TERMINAL  CO. — Owns  union  station  at  Massachusetts 
Ave.,  Washington,  D.  C,  with  terminal  and  approaches;  opened  Oot.  27 
1907.  V.  85,  p.  1144.  The  Phila.  Bait.  4  Wash.  (Penn.RR.  system)  and 
the  Bait.  4  Ohio  own  the  outstanding  $4,252,000  stock  (auth.  amount 
$5,000,000)  and  guarantee  the  bonds,  of  which  $10,000,000  bear  3  H%  Int. 
and  $2,000,000  4%.  V.  80.  p.  1973;  V.  76,  p.  812,  594;  V.  77.  p. 
252:  V.  80,  p.  652,  1176,  1364;  V.  85,  p.  42;  V.  89,  p.  44.  Form  of  guaranty 
V.  84,  p.  1368.  Other  tenants.  Southern  Ry..  Wash.  South.  Rv.  and  Ches. 
&  Ohio  Ry.     Pres.,  Daniel  Willard,  Baltimore. — V.  106.  p.  2651.) 

WASHINGTON  &  VAN DEMERE.— Washington.  N.  C,  to  Vandemere 
on  Pamlico  Sound,  42  miles,  completed  Jan.  1909.  Majority  of  stock 
owned  by  the  Atlantic  Coast  Line  RR.,  which  guarantees  the  bonds,  prln. 
Sc  Int.  Bonds  are  Issuable  at  518,000  per  mile.  Including  $4,000  for  equip, 
V.  84,  p.  1249;  form  of  guaranty,  V.  85,  p.  347.  Loans  and  bills  payable 
Dec.  31  1916,  $230,224.  For  year  Dec.  31  1916,  gross,  $44,036;  oper.  def., 
$1,358;  other  inc.,  $8,191;  int.,  taxes,  &c,  $47,430;  bal.,  def.,  $37,882. 
— (V.  85.  p.  347.) 

WATERTOWN  &  SIOUX  FALLS  RY.— Owns  Sioux  Falls.  S.  D.,  to 
Watertown,  106  miles.  Successor  of  South  Dakota  Central  Ry.,  foreclosed 
June  12  1916.  O.  O.  Kalman  of  St.  Paul,  the  purchaser  also  assumed 
$150,000  of  receiver's  debts.     Capital  stock,  $1,500,000  authorized. 

Calendar  Years—        1911.  1912.  1913.  1914.  1915. 

Gross   earnings $223,302     $268,519     $328,526     $323,465     $367,168 

Net,  after  taxes 64,869         55,648         75.999 

OFFICERS.— Pres.,  C.  O.   Kalman;  Sec.-Treas., 
Office,  St.  Paul.— (V.  103.  p.  62.) 

WAUPECA-GREEN  BAY  RY.— In  Aug.  1917  F.  B.  Seymour,  Treas- 
urer, was  appointed  receiver  of  this  company.  It  having  defaulted  the 
June  1  last  interest  on  its  $75,000  bonds  — V.  105,  p.  608. 

WAYCROSS  &  WESTERN  RR.— Projected  from  Waycross  to  Adeli 
Ga.,  71  miles,  of  which  44H  m.  in  operation  June  30  1918.  Stock  auth.. 
$10,000  per  mile;  outstanding  June  30  1917,  $420,000;  par  $100.  Bond, 
auth..  $710,000.  at  $10,000  per  mile;  outstanding  June  30  1917.  $314,000. 
Pres.,  A.  K.  Sessoms;  V.-P.,  J.  G.  Sessoms;  V.-P.,  Treas.  &  Gen.  Mgr., 
B.  O.  Crow;  Sec.  L.  S.  Price  Jr.     Office,  Waycross.  Ga. — V.  105,  p.  182. 

WEATHERFORD    MINERAL    WELLS    &    NORTHWESTERN    RY  — 

Owns  Weatherford  via  Mineral  Wells  to  Graford,  Tex.,  41  miles.  Stock, 
$100,000,  of  which  Texas  &  Pacific  owns  $94,680.  Latter  guarantees  the 
bonds  'SI. 354. 000  authorized  Issue),  principal  and  interest,  by  endorse- 
ment. V.  75,  p.  908,  1356.  See  form,  V.  78,  p.  344.  For  cal.  year  1917, 
pross,  $141,851;  net,  $35,243;  other  income,  $12,028;  interest,  rentals,  &c. 
•145,163;  bal.,  sur.,  $2,107.  Pres.,  J.  L.  Lancaster,  New  Orleans;  Sec, 
A.  J.  Baird,  Dallas. — (V.  92,  p.  1034;  V.  103,  p.  240.) 

WELLSVILLE  &  BUFFALO  RR.— Operations  suspended  Nov.  1  1916. 
Pres.,  Charles  A.  Finnegan,  Depew,  N.  Y. — (V.  103.  p.  1594.) 

WEST  JERSEY  &  SEA  SHORE  RR.— (See  Map  Pennsylvania  RR.)— 
Owns  all  the  lines  on  the  Pennsylvania  system  In  Southern  New  Jersey, 
Including  Camden,  opp.  Philadelphia,  to  Atlantlo  City  (59  miles),  Camden 
to  Cape  May,  82  miles,  4c,  total,  323  miles.  V.  62,  p.  366,  871.  Of  this. 
Camden  to  Atlantic  City,  with  branch,  total  about  75  miles.  Is  equipped 
electrically.     Penn.  RR.  Jan.  1  1918  owned  $6,793,250  stock. 

8TOOK. — The  stockholders  on  Feb.  4  1915  authorized  an  Increase  In 
the  common  stock  from  $10,000,000  to  $13,000,000.  In  June  1916  holders 
of  the  outstanding  stock  ($9,641,700)  were  offered  the  right  to  subscribe  at 
par  for  20%  new  stock,  and  the  amount  now  outstanding  is  $11,586,250. 
V.  103,  p.  321,  408,  1033.  On  Dec.  31  1917  Penn.  RR.  owned  $6,747,900 
common  and  $45,350  pref.  stock. 

DIVIDENDS. — Common.  Sept.  1896  to  March  1905.  lncl..  5%  yearly) 
then  to  '07.  lncl..  6%  yrly;  '08.  4%;  "09.  4>*  %;  '10  to  Apr.  1  '18.  5%  (A.-O.) 

BONDS. — First  consol.  mtge.  Is  for  $7,000,000:  $90,000  reserved  for  prior 
Hen  bonds  when  due;  $999,000  sold  to  retire  C.  4  A.  bonds  due  July  1 
1911.  V.  62,  p.  1179:  V.  84,  p.  160;  V.  89.  p.  995;  V.  92.  p.  1702;  V.  100. 
p.  57,  311.  475;  V.  102.  p.  1156. 

REPORT.— Year  end.  Dec.  31  1917,  V.  106.  p.  2336.  showed: 
Gross.  Net.  Other  Inc.  FizedChgs.  Divs.i.5%) 

1917.  .$8,555,048  $1,040. 80d  $166.0S7  $625,308  $579,313 
1916. .  7,829.320  1.412,184  117,592  678.345  482,080 
— (V.103,  p.  1033;  V.  104.  p.  1047,  3226;  V  .106,  p.  598.  601 ,  607.  924.  2336.) 

WEST  SHORE  RR. — (See  Maps  N.  Y.  Central  A  Hudson  River.) — Wee- 
bawken,  N.  J.,  opposite  N.  Y.  City,  to  Buffalo,  N.  Y.,  with  branches, 
479  miles.     Between  Utlca  and  Syracuse  is  equipped  electrically. 

LEASE. — Leased  In  1885  for  475  years  to  the  New  York  Central  4 
Hudson  River  (now  New  York  Central  RR.) ,  with  the  privilege  of  a  further 
term  of  500  years,  and  all  earnings,  &c.  Included  In  that  company's  report. 
The  $10,000,000  of  stock  Is  owned  by  the  New  York  Central  RR. 

BONDS. — The  bonds  cover  479  miles  of  road  and  also  the  terminals  at 
Weehawken.  Abstract  of  mtge.  In  V.  42.  p.  176-  Advances  fo  addition! 
and  betterments  by  lessee  to  Dec.  31  1916,  $14,S11.133. — (V.  94.  p.  913.) 

WESTERN  (THE)  RY.  OF  ALABAMA.— Selma  to  West  Point,  133  m. 
Central  Trust  Co.  of  N.Y.,  as  trustee  under  Central  Railroad  &  Banking 
Co.  coll.  trust  5s  of  1937,  and  Louisville  &  Nashville,  as  trustee  for  itself 
and  Atlantic  Coast  Line  RR..  each  own  one-half  the  $3,000,000  stock. 

U.  S.  RR.  Admin.  May  1918  sanctioned  capital  outlays  of  $312,870. 

DIVS.—  J'94-'J6.  '97.  '9S.  "99.  '00.  "01.  '02-'06.  "07-'13.  1914  to  June '18 
Per  oent..\  2  y'ly      3       0       2       7       4      4  y'ly      5  y'ly       6%(3%s.a.) 


Balance. 
12.270 

369,350 


June,  1918.] 
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RAILROAD  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 

Waycross  &  Western  RR — First  mortgage  gold x 

Weath  Minn  Wells  &  Nor — 1st  M  gu  end  (text) Nr 

West  Chester — See  Pennsylvania  RR 

West  Jersey  &  Seashore — Com  stock 

Speolal  guaranteed  stock  (Includ  $19,500  WJ  RR)  - 

First  Consol  Mortgage  Series  A  g  s  f xc* 

Series  B  $1,500,000  gold xo* 

Gold  Series  C  &  D  ($764,000  Series  C  3  Hs)  .xo* 

Gold  Series  E x 

Gold  Series  F xc* 

West  Shore — 1st  Mpip&l  end  by  N  Y  C-.Un.zc&r 
West  Side  Belt  RR.  Pitts— See  Plttsb  Terminal  RR 
West  Virginia  Central  &  Pittsburgh — See  Western  Ma 
West  Virginia  &  Pittsburgh — See  Baltimore  &  Ohio 
West  Virginia  Midland — First  mtge  $1,000,000  g.-.Q 
Western  (Ala) — 1st  M  g  guar  by  G  Ga  and  Ga  RR.zo* 
Western  Maryland — Capitalization  issued  or  assume 

Common  stock  $50,000,000 

First  Pref  (p  &  d)  stock  7%  cum  $18,000,000  auth. 

2d  Pref  (p  &  d)  stock  4%  non-cum  $10,000,000 

lst&Ref  M.  $150,000,000  Ser  A  (see  text).Eqc*&r* 

Three-year  notes  $5,000,000  gold -Ba 

Underlying  Bond  and  Equipment  Issues — 

First  mortgage  $50,000,000  gold Ba,xc*&r.. 

Equip  certs  A  due  27  M  s-a  red  102  J4(V  88,  p  55)  -- 
Eq  tr  "B"  due  10  $23,000  s.-a.  then  $22,000.. -Eq 

a  Equip  obligations  due  $111,313  s-a 

a  do         do         due  $58,865  s-a 

ado         do         due  $168,324  yearly  s-a 

ado         do         due  $54,992  s-a 

Coal  &  Iron  Ry  1st  M  g  assu   (V  71,  p  1166)  -MeBa  z 
Potomac  Val  1st  M  $2,000,000  g  assum.MeBa.zc'  &r 

Bait  &  Cumb  Val  Ry  1st  mtge 

Bait  &  Cumb  Val  RR  1st  mtge 

Bait  &  Harrisburg  Ry  mortgage  gold.MeBa.z 

Bait  &  Harrisburg  Ry  W  Ext  g  guar...MeBa.z..c* 
Haz.  Wb/f  Co  1st  M  $150,000  g(V  87  p  482)MeBa.c* 
Securities  of  Leased  Lines — 

Bait  &  Cum  Val  RR  Ext  stk  gu  ($270,000  7%) 

First  mortgage  Interest  rental Baz 

a  Amounts  paid  semi-ana,  represent  prin.  &  int.  incl 


Miles 

Date 

Road 

Bonds 

1913 

41 

1902 

338 

1896 

338 

1896 

338 

1896 

338 

1896 

1896 

479 

1886 

&  Coal 

Co 

ryland 

RR 

34 

1906 

130 

1888 

dby  N 

ew  liai 

616 

1917 

... 

1917 

Text 

1902 

1909 

1916 

1915 

1916 

1917 

1917 

46 

1900 

31 

1891 

3 

1879 

5 

1879 

66 

1886 

15 

1888 

... 

1914 

"27 

1881 

uded 

Par 
Value 


Amount 
Outstanding 


$1,000 

60 

50 
1.000 
1.000 
1.000 
1.000 


1.000  &- 


1,000 

1.000 

Iway     Co 

100 

100 

100 

1,000  &c 


1.000 
1.000 
1,000 


1.000 

1.000 

500 

100  &c 
1,000 
1.000 

500  &c 

50 

1.000 

x  Held 


$300,000 
660,000 

11.586,250 

104,000 

1.562.000 

1.051,000 

1.822,000 

683,000 

968.000 

49.994.500 


1.000.000 
1.543.000 

49.426,098 

17,742,800 

9.999,000 

As  Collat 

5.000.000 

46,566,000 

54.000 

358,000 

xl,453.194 

X807.175 

x2.466.779 

841,876 

1.000.000 

1,300.000 

48.500 

72,800 

690,000 

240.000 

115.000 


5g 
7g 

4g 

5 

5 

5 

5 
4.52 
4.52 

5g 

5g 

6 

6 

5g 

5g 

5  g 


390.600      5&7 
230.000         6 
by  Pullman  Co. 


Rate 
% 


fig 

5g 

5  In  1917 
6 

4g 
3H  g 
3^  &   4 
4  g 
4g 
4 


5g 
4H  g 


When 
Payable 


Last  Dividend 
and  Maturity 


Aug  1  1943 
Aug  1  1930 


Apr 
Dec 
•July 
■July 
July 
July 
•July 
Jan 


Q— J 


1  1918  2K 
1  1917  3% 
1  1936 
1  1936 
1  1936 
1  1936 
1  1936 
12361 


Apr  2 1926 
Oct  1  1918 


New 


Places  Where  Interest  and 
Dividends  are  Payable 


Savannah  B  &  T  Sav.  Ga 
Bankers  Trust  Co,  NY 

Broad  St  Station,   PhCa 
do  do 

do  do 

do  do 

do  do 

do  do 

do  do 

Grand  Central  Term/N  Y 


Guaranty  Trust  Co,  N  Y 
Guaranty  Trust  Co.  N  Y 


July  1  1967 
Nov  1  1920 

Oct    1  1952 
July'18-Jan  '19 
Jvly'18-Jan    -26 
To  March  1926 
To  Sept.  1926 
Aug'18toAug-26 
J'ne'18toDec'26 
Aug  1 1920 
Jan    1  1941 
July  1  1929 
July  1  1929 
Nov  1 1936 
May  1  1938 
Oct    1  1924 


New  York 

71  Broadway,  N  Y  City 

Bankers  Trust  Co,  N  ,;Y 

do  do 

71  Broadway.  N  Y  City 
First  National  Bank 
do  do 


J  July  1918 
J  July  1  1931 


Merc  Tr  &  Dep  Co.  Bait 

Nat  Bank  of  Com..  Bait. 

National  Bank  of  Com . 
do  do 

do  do 

do  do 

Merc  Tr  &  Dep  Co  Bait, 

71  Broadway,  NY    City 
Nat  Bank  of  Com.  Bait. 


For  year  ending  Dec.  31  1917,  gross,  $1,725,860;  net,  after  taxes,  $362,- 
751;other inc. .$204,103;  charges,  &c,  $183,209;  div.  (6%).  $180,000;  bal., 
$203,646.— (V.  97,  p.  1665.) 

WESTERN    MARYLAND    RAILWAY.— (See  Map.)—  Embraces: 

Baltimore,  via  Cumberland,  to  Belington,  Durbin,  etc.,  W.  Va 355.15 

Sundry  branches  (incl.  roads  merged  in  Feb  1917,  V.  104,  p.  74) 273.60 

Total  owned  in  fee 628.75 

Leased  Lines. — Bait.  &  Cum.  Val.  Exten.,  26  J^  m.;  Wash.  &  Franklin 

Ry.,  19.1  m.;  Somerset  Coal  Ry..  &c,  8.22  m.;  total 53.82 

Trackage  Rockwood  Jet.  to  Coal  Jet.,  Bowest  June,  to  Chiefton,  &c.  25 .04 

Total  (with  also  71.48  m.  2d  and  340.17  m.  sidings ..707.61 

i"™  In  May  1917  leading  stockholders  (including,  it  is  understood,  the 
Rockefeller  interests)  purchased  a  controlling  amount  of  stock  in  the  Wheel- 
ing t&  Lake  Erie  Ry.  (reorganized  co.),  with  a  view,  it  was  supposed, 
to  through  service  not  only  between  Cleveland,  Pittsburgh  and  Baltimore, 
but  also  possibly  between  Chicago  (via  the  N.  Y.  Chicago  &  St.  Louis  RR.) 
and  tidewater.  Carl  R.  Gray,  President  of  Western  Maryland,  in  July 
1917  became  Chairman  of  Wheeling  &  L.  E.  Ry.,  and  Bertram  Cutler  and 
M.  O.  Byers.  were  elected  to  its  directorate.  See  V.  105,  p.  1709,  and 
W.  &  L.  E.  Ry. 

ORGANIZATION. — A  consolidation  Jan.  1917  per  plan  in  V.  103,  p. 
1700,  of  "The  Western  Maryland  Ry.  (formed  as  stated  in  V.  89.  p.  287). 
and  subsids.  owning  222.88  m.  of  road,  &c.  (V.  104,  p.  74:  V.  105,  p.  717.) 
W.  The  aforesaid  plan  also  resulted  in  the  following: 

(a)  The  acquisition  by  the  new  company  of  all  the  system's  termina' 
properties  at  Baltimore,  including  grain  elevator  with  storage  capacity  of 
1.900.000  bushels,  &c. 

(6)  The  exchange  of  the  old  $50,000,000  com.  and  $10,000,000  4%  non- 
cum.  pref.  stock  for  a  like  amount  of  new  com.  and  new  4%  non-cum.  2d 
pref.  stock,  respectively.     See  V.  104,  p.  766,  1047.  1265. 

(c)  The  underwriting  and  offer  to  shareholders  at  par  of  $18,000,000  7% 
1st  pref.  stock  (cum.  from  July  1  1918)  in  amounts  30%  of  their  holdings, 
the  subscriber  with  each  $100  of  1st  pref.  receiving  also  $22  stock  of  Davis 
Coal  &  Coke  Co.  and  $25  stock  of  Monongalia  Coal  Lands  Co.,  (V.  103,  p. 
2157;  V.104,  p.  766),  thus  distributing  the  entire  outstanding  stocks  of  the 
coal  cos.  In  1917  these  coal  properties  were  merged.  V.  105,  p.  1421,  717. 

(d)  The  lease  to  the  Davis  Coal  &  Coke  Co.  for  99  years  of  all  the  rail- 
way s  coal  mining  properties  and  the  transfer  of  the  reserve  coal  lands  to  the 
Monongalia  Coal  Lands  Co.,  this  measure,  with  the  distribution  of  their 
stock,  removing  danger  of  legal  complications  owing  to  ownership  of  coal 
properties  by  the  railway.  The  new  railway  co.,  under  the  lease,  was  to 
receive  as  rental  6  cts.  per  ton  on  coal  mined  and  Is  to  transport  all  the  coal. 
The  Davis  C.  &  O.  Co.  will  operate  31  mines  having  an  annual  capacity  of 
2.500,000  tons,  and  reporting  for  fiscal  year  1915-16  an  output  of  2,004,000 
tons  and  not  profits  of  $206,000.     V.  103,  p.  1791. 

(e)  Payment  of  $18,000,000  note  indebtedness  (incl.  $2,000,000  overdue 
Int.)  out  of  proceeds  of  First  Prof,  stock.     See  V.  104,  p.  1491. 

(f)  The  creation  of  a  $150,000,000  First  &  Kef.  Mtge.  as  below  stated. 
The  plan  thus  eliminated  the  $18,000,000  of  enforceable  (overdue)  obliga- 
tions, reduced  the  int.  charge  per  mile  of  road  to  $3,633  (as  agst.    5,050). 

Description  of  New  $150,000,000  First  and  Refunding  Mortgage. 
Auth.  by  stockholders  Oct.  17  1917;  initial  $6,500,000  pledged  to  secure 
the  issue  of  $5,000,000  7%    3-year   notes    which,    it   is   understood,    were 
taken  by  John  D.  Rockefeller  and  allied  interests  on  account  of  advances. 
V.  105,  p.  1619.  1709. 

(1)  A  direct  first  mtge.  upon  road  irom  Cumberland,  Md.,  to  Oonnells- 
vllle.  Pa.,  together  with  branches,  in  all  119.49  miles;    (2)  a  new  First  Lien 
by  pledge  of  all  securities  representing  ownership  of  branch  lines  (V.  103.  p. 
1611),  aggregating  17.82  miles;    (3)  a  mortgage  subject  to  existing  $500,000 
mortgage  upon  Western  Maryland  RR.  Terminal,  and,  subject  to  a  $115,000 
mortgage  upon   the  Baltimore   Fidelity   Warehouse  and    Hazard   Wharf: 
(4)   a  blanket  mortgage,   subject  onlv  to  existing  underlying  niortgaeos. 
amounting  to  $50,177,000,  on  lines  acquired  in  the  consolidation  as  well  as 
all  extensions,  &c,  hereafter  constructed  or  acquired  with  the  new  bonds: 
(a)  Presently  issuable,  5%  applicable  in  liquidating  temporary 
loans  of  $3,250,000.  and  in  furnishing  working  capital;  $6,- 
500,000  of  this  initial  $7,500,000  aro  pledged  to  secure  $5,000,- 
000  3-year  7%  notes  of  1917  and  the  remaining  Si. 000. 000 
are  reserved  for  general  corporate  purposes   (see  preceding 

paragraph) $7,500,000 

(o)    To  be  resorved  for  following  purposes.  Int.  rate  not  to  exceed  6% — 

(aa)  For  funding  of  underlying  and  divisional  bonds S50.000.000 

(66)    Under  restrict  ions  for  terminals  and  terminal  facilities 25,000.000 

(cc)  Under  restrictions  for  new  equip.,  extensions  &  improv'ts..  67.500.000 
The  1st  M.  4s  of  1902  cover  some  522  miles  of  road,  subject  to,  as  to  part, 
to  $l,2Si,.,00  underlying  issues  and  also  coal  and  coke  properties  which 
in  1917  were  taken  over  underlease  or  otherwlso  by  tho  coal  companies 
mentioned.  Compare  V.  103.  p.  1700;  V.  75,  p.  550,  850;  V.  79.  p.  1024; 
V.  79,  p.  2692,  and  V.  81.  p.  26G;  V.  SO.  p.  473,  11)14;  V.  81.  p.  014;  V.  83. 
p.  273;  V.  89,  p.  600;  V.  92.  p.  120.  1437;  V.  03,  D.  1465. 

The  Issue  of  $5,000,000  7%  3-yoar  notes  dated  Nov.  1  1917  is  secured  bv 
$0,500,000  of  the  new  First  ft  Kef.  MtKO.  bonds.    V.  105.  p.  1619. 

For  5%  1 0-year  serial  equip,  trust  notes  of  nil  7.  see  V.  103.  p.  2239.  2343 
EARNINGS.     1  mos.,   1018     Gro    -  14, 140,611;  net  158,013 

Jan.  1  to  Apr.  30.     \1Q  1,157,150;       taxes),      1,102,85] 

ORT.      Ri  port  for  year  end.   Dee    81    1017  In  V     106,  i>.  2 
Calendar  Yea*  1917.  1016  1015. 

Miles   operated 717  703  663 

Gross  earnings \\  1,638,450  811,967,9 

Net,  after  taxes       $3,552,499     14.01 

Income  from  coal  companies         61  0 

Int.  on  advances  to  subsldlar;  1 18,67 1  103.215 


$9,888,800 

H  1,3*4 

206,51  i 

83,396 


Gross  corporate  income $3,722,108  L$4,272,  LI  1,203 


1917. 

Interest  on  bonds $2,310,238 

Other, interest,  amortization,  &c 414,408 

Hire  of  equipment Cr. 643, 734 


1916.  1915. 

$2,409,299  $2,665,153 

516.392  505,435 

Dr.27,711  Dr. 140,213 


Balance., sur. $1,641, 285 sr$l. 319. 060  def$107,507 

Pres.  &  Chairman,  Lawrence  Greer,  New  York;  Sec.  &  Treas.,  L.  F. 
Timmerman,  71  Broadway,  N.  Y.  City. — (V.  105,  p.  717,  1421.) 

DIRECTORS. — M.  C.  Byers  of  Bait.:  F.  T.  Gates,  Montclair.  N.  J.; 
John  N.  Willys,  Toledo,  O.;  W.  A.  Wilbur,  South  Bethlehem,  Pa.,  and 
Edw.  D.  Adams,  Henry  E.  Cooper,  Bertram  Cutler,  Lawrence  Greer 
(V.-P.),  Edgar  L.  Marston,  Alvin  W.  Krech  and  E.  H.  Smith  of  N.  Y. 
City.     Federal  Mgr.,  A.  W.  Thompson. — V.  106,  p.  2442,  2561.) 

WESTERN  NEW  YORK  &  PENNSYLVANIA  RY.— (See  Afap  Pennsyl- 
vania RR.) — Owns  Buffalo  to  Emporium,  Pa.,  118  miles;  Buffalo  to  OH 
City,  Pa.,  137  miles;  Oil  City  to  Olean,  110  miles;  Stoneboro  to  Mahoning- 
town,  37  miles:  Hinsdale  to  Rochester,  98  miles;  branches,  including  pro- 
prietary lines,  93  miles;  total  owned  and  operated  under  contracts,  593  miles; 
trackage  rights,  66  miles;  total,  Dec.  31  1917,  659  miles. 
■  ORGANIZATION. — Reorganization  Mar.  18  1895  (per  plan  In  "Sup- 
plement" of  Jan.  1895)  of  the  Railroad,  foreclosed  Feb.  5  1895. 

Penna.  RR.  owned  on  Dec.  31  1917  $19,43^.001  of  the  $19,972,756  stock 
and  $9,399,000  of  the  5%  income  bonds  and  leases  the  road  for  20  years 
from  Aug.  1  1903,  subject  to  termination  on  60  days'  notice.     V.  75.  p. 1255. 

BONDS.— Abstract  of  1st  M.  in  V.  47,  p.  109.  Dec.  31  1916,  $395,000 
income  bonds  were  in  the  treasury.     Mtges.  payable  Dec.  31  1917,  $529,928. 

ANNUAL  REPORT.— Report  for  1917  was  in  V.  106,  p.  491. 
Calendar  Gross  Net  after       Other        Interest,       Add'ns       Balance, 

Years.      Earnings.         Taxes.       Income.  Rents,   <&c.    &  Betts.        Deficit. 

1917 $14,710,397     $701,688  $37,934  $2.739,301 $1,999,679 

1916 13.6,82,410  2,583.677     41,173     2.543,968  $749,395  668.513 

— (V.  104.  p.  453,  1389,  2110,  2225;  V.  106,  p.  1462.) 

WESTERN  PACIFIC  RR.  CORPORATION.— A  Delaware  holding 
company  owning  all  the  stock  of  the  Western  Pacific  UR.  (of  Cal.),  which 
In  turn  owns  the  railroad  running  from  San  Francisco  to  Salt  Lake  City, 
via  Oakland,  Stockton,  Sacramento,  Marysville  and  Orovllle,  Cal..  a  dis- 
tance of  930  miles  (including  San  Francisco  Bay  ferry,  3  miles);  Carbona  to 
Waldron.  11  m.;  B.  &  L.  Jet.  to  Loyalton,  16  m.;  Grants  to  Tooele.  15  m.; 
spurs,  9  m.;  total  (incl.  3  m.  ferry),  981  m.  In  April  1917  purchased  por- 
tion of  the  Nevada-California-Oregon  Ry.,  together  with  terminals  in 
Reno,  Nev.,  and  in  Oct.  1917  was  operating  33  miles  thereof,  Reno  Jet.  to 
Reno.  V.  104,  p.  1593.  Total  mileage  operated  Dec.  31  1917  964.35 
miles,  ancrease  of  22.34  miles  in  1917.  Crosses  the  Sierra  Nevada  Moun- 
tains at  maximum  grade  of  1%. 

The  several  branch  line  feeder  projects  to  which  the  company  has  agreed 
to  give  financial  assistance  are  mentioned  under  heading  "Bonds"  below. 
When  conditions  favor  it  is  understood  the  company  plans  to  construct  a 
branch  line  from  Nilos  into  San  Jose,  Cal..  about  23  V2  m.,  the  total  cost  to 
be  about  $1,500,000.  V.  105,  p.  2274.  New  rolling  stock,  V.  105,  p.  1999. 

ORGANIZATION. — Both  the  holding  company  (The  Western  Pacific 
RR.  Corp.,  incorp.  in  Delaware) .  and  the  operating  company  (The  Western 
Pacific  RR.,  Co.  Incorp.  In  Calif).,  were  formed  in  .Tune  1916  per  reorgani- 
zation plan  of  Western  Pacific  Ry.  foreclosed.  Possession  taken  July  13 
1916.  Soo  plan,  &c.  V.  102.  p.  155.  160,  2168,  2255;  V.  103,  p.  02,  240, 
408;  V.  104,  p.  165.  258.  560. 

List  of  securities  owned  Dec.  31  1917,  see  V.  106,  p.  1892.  1797. 

In  1917  the  Equitable  Tr.  Co.  of  N.  Y.,  as  mortgage  trustee,  brought  suit 
against  Denver  &  Rio  Grande  RR.,  as  guarantor  of  the  1st  M.  bonds  of  (lie 
old  (foreclosed)  Western  Pacific  Rv.  (tho  holding  co.  owning  $47,43'  "i00 
of  this  $49,925,000  issue},  and  in  Jan.  1918  obtained  a  Judgment  for 
270.343.  which  in  April  191S  was  made  final  by  refusal  of  (ho  is  Supreme 
Court,  to  grant  a  writ  for  review  of  the  decision  of  the  Court  of  Appeals. 
V.  106,  p.  1797.  The  Judgment  was  followed  by  a  receivership  for  the 
D.  &  R.  G.  v.  100.  p.  85,  192,  408.  See  Denver  &  Rio  Grande  RR. 
above.  Official  statement  of  Nov.  18  1016  In  connection  with  public 
offering  of  $10,000,000  of  new  bonds  was  in  V .   103,  P-  2080. 

In  June  1018  the  SI  0.000,000  stock  of  Utah  Fuel  Co.  owned  by  D.  a  K. 
G<  was  sold  In  partial  satisfaction  of  above  judgment  and  was  bid  In  for 
the  Western  Pacific  RR.  Corp.  tor  $4,000,000.     v.  108,  p.  2648. 

STOCK. — The  two  new  corporations  have  preclsel]  similar  capital 
stocks,  common  and  pref.,  auth.  and  Issued,  the  holding  company  owning 
all  Mie  outstanding  shares  of  tho  operating  company.  The  prof,  is  conver- 
tible by  holders,  $  for  $,  into  common. 

DIVIDENDS. — in  Feb,  1018  tb«  directors  or  the  holding  corpoi 
declared  a  dividend  or  6%  on  the  $27,500,000  in-cumu- 

lative pref.  stock,  payable  In  installments  of  1  '  iCh  on   BV  b    20  1018  to 

holders  of  record  Feb.  i.r>.  April  i  to  holders  orrei  July  l  to 

holders  of  record  June  20.  and   Od  .    1    to  holders  of  r >nl   Sepl  .   .  0        This 

followed  the  declaration  bv  the  Western   Pacific  RR.  Co.  of  Calif,     the 
operating  company)  on  Dec  28  1017  ol  an  Initial  dividend  of  l  ' ,  ■ ,   on  its 
own  $27,500,000  prer.  Mock,  payable  In  Dec.  1017  for  the  q 
Dec.   1016,  and  four  additional  dividends  tor  the  year  1017,  each   I 
payable  on  the  pref.  stock  during  Hi"  year  1018  >!  ente, 

amounting  to  63  tor  that  year,  a  total  of  <  V.  106,  p    10 

HONDS  OF  NKW  OPERATING  COMPANY  — Scored  b>  a  U 

on  the  existing  railway  properties  and  all  property  hereafter  acquired, 
dlableat  para  Int.  on  any  int.  date.  Trustees,  First  Federal 
Trust  Co..  San  Fran.,  mid  Henry  B.  cooper.  Total  auth  issue.  $50,000,* 
i)00.  of  which  $20,000,000  (representing  lew  than  %i\  ,600  per  mile]  was  sold 
In  1916  largely  for  Improvements,  new  rolling  sio 
Sinking  fond  beglnnin  |  La  1010,  $50,000  annually,  in  April  101 ."  the  com- 
pany assumed  for  the  present  at  least  the  payment  or  the  normal  Federal 
Income  tax.     V    104.  p    i  593;    V.   103,  p 

The  remaining  $30,000,000  lit  M  .  bonds  are  reserved  for  future  use.  with 

hit  rate  not  to  exceed  6%,  for  or  against  betterments,  add'ni  and  extent., 
mid..  is,  at  not  over  $1,000  in  bonds  tor  $1,000  of  money  actually 

Invested  in  additional  physical  property,  subject  to  the  ... 
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RAILROAD  COMPANIES 
[For  abbreviations ,  &c,  see  notes  on  first  page.] 


Western  N  Y  &  Penn— 1st  M  ($10,000,000)  g.Ba.xc* 

General  mortgage  $10,000,000  gold Un.xc* 

Income  bonds  $10,000,000  gold  non-cum  ..FP.xc* 
Western  Pacific  RR  Corp  (holding  co) — Com  stock 
Pref  stock  6%  non-cum.  red  at  105  conv  into  com 
Western  PacRRCo.  (oper  co)  1st  M  call  par.xxc*&r 
Wheeling  and  Lake  Erie  Ry — 

Prior  Lien  7%  stock  cum  convert  redeem 

Pref  stock  (a  &  d)  6%  non-cum  convert  redeem 
Common  stock  (further  amounts  for  conversion) 
Ref  mtge  $50,000,000  gold  callable  102HCe.yc*&r* 

Six-year  gold  notes CCI 

Certifs  of  participation  (In  Lor  &  W  VaRy)  CCI 
Secured  skfdequlp  notes  $843. 700  call  at  par,  ~  Us 
Equip  trust  ctfs  Ser  B  due$462.000ylv  call  102^.c* 
Left  Undisturbed  (Issues  closed  by  Ref  M  of  1916) 
First  mortgage  Lake  Erie  Division  gold..  Ba  zc* 
First  M  Wheel's  Div  $  &  £  (2d  on  187  m)  g__Ce.zc* 
Exten  and  Imp  t  mtge  ($1,900,000)  gold-_.Ce.zc* 

First  Consol  mortgage  gold  $11,697,000 Ba.xc* 

Kec  ctfs  (lien  on  Indus  spur  at  Canton)  V  104  p  665 

Equip  notes  receivers  due  $101,000  semi-ann,  call  x 

Wheeling  Term— 1st  M  $2,000,000  g  s  f  gu  p  &  l.xc* 

SVnite  &  Black  River  Valley — 1st  M  g  lnt  guar.-F.xc* 

White  Pass  &  Yukon — Stock  £1,700,000 

Cons  first  mtge  debenture  stock  redeem  after  1920 
Mortgage  debentures  (navigation  bonds)  redeem  105 
Secured  notes  red  by  drawings 
White  River  RR— 1st  M  $250,000  auth  Void._1.A~B 
Wichita  Falls  &  North  w — 1st  M  g  red  105..FC.xc&r 
Pan  Handle  Div  flrst  coll  lien  tr  M  gold  s  f..FC  xc 
First  &  Ref  M  $10,000,000  gold  red  105._Usin.xc* 


Miles 
Road 


Date 
Bonds 


576  1887 
600  1895 
1895 


Par 
Value 


941 


187 

50 

260 

451 


10 
62 

"16 


20 
154 

57 
378 


1916 


1916 
1917 


1917 
1917 

1886 
1888 
1889 
1899 
1916 
1913 
1900 
1900 

1966 
1901 
1914 
1903 
1909 
1910 
1911 


$1,000 

1.000 

1.000 

100 

100 

100  &c 

100 

100 

100 

1.000 


Amount 
Outstanding 


650 
1,000 

1,000 
1.000 
1.000 
1.000 
1,000 
1.000 
1,000 
1.000 
£10 
£10  &c 
£100 


$1,000 
1.000 
1.000 
1.000 


$9,990,000 
10.000.000 
9.805,000 
47,500,000 
27,500,000 
20.000,000 

11,882,600 

10.344,958 

33.641,300 

4.797,0001 

1,200,000 

300,000 

702,700 

4,158.000 

2.000.000 
894.000 
409.000 

6.900.000 
133,000 

1.009.000 

1.514.000 

600,000 

£1.375,000 

£746.702 

£255.500 

£70.000 

$200,000 

2,110,000 
843,000 

See  text 


Rate 

% 


5g 
4g 
5g 


When 
Payable 


Last  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable. 


J      & 

A     & 

Nov 


in  1918     Q— J 
5  g      M    &     S 


Quar 


4H   g|M   & 
4H  gJ      & 


5g 
5g 
5g 

og 
5 

4g 
5g 


J  & 

A  & 

A  & 

J  & 

F  & 

M  & 

J  & 

M  & 

F  & 

J  iV 


6 

a 

5g 
5g 
5  g 
og 


J  & 

J  & 

J  & 

3  & 


Jan  1  1937 
Apr  1  1943 
Apr  1  1943 


July  1  '18.  1}_ 
Mar  1  1946 


Sept.  1  1966 

1923 

Jan  1  1927 

Jan  1  1923 

Mar  1919  to  '27 


Oct  1  1926 
July  1  1928 
Feb  1  1930 
Sept  1  1949 
Mar  1  1926 
Sept  1  '18  to 
Aug  1  1940 
June  30  1980 
Jan  15 1913  1 
Dec  31  1930 
Jan  1  1930 
To  Nov  1918 
Jan  1  1933 
Jan  1  1939 
Jan  1  1925 
Jan  1  1940 


23 


% 


Treas.  Phil.  &  N.  Y. 

do  do 

Fidelity   Tr — when   earn 


Checks  mailed 
Equitable  Trust  Co.  N  Y 


New  York 


N  Y.  USMtg&TrCo 


Bankers  Trust  Co,  N  Y 
Central  Trust  Co.  N  Y 

do  do 

Bankers  Trust  Co.  N  Y 
Guardian  S  &  T  Co .  Clev 
City  Sav  &  Tr  Co.  Cleve 
Winslow.Lanler&Ca.N  Y 
First  National  Bank,  N  ¥ 
Office  7  Moorgate  St.Lon 
See  text 
See  text 


O  D  Parker  &  Co.  Boston 
Jan  1918  int  pd  in  March 
July  1917  int.  pd  Jan  '18 
Jan  1917  coup  last  paid 


In  October  1917  arrangements  had  been  made  to  give  financial  assist- 
ance to  the  following  companies  in  the  construction  of  their  projected 
lines  which  will  serve  as  feeders  for  the  Western  Pacific,  the  latter  receiving 
,Dxt  j"11  f0F  f.ne  investment  a  considerable  interest  in  their  capital  stock: 
i\]  lnd'an  v£j'ey..RR--  Paxton  Junction  to  Taylorsvllle  and  Engles  Copper 
ZT,! •£■?}■■  2\  m,iles  :(2)  DeeP  Creek  RR--  Wendover.  Utah,  southerly  Into 
«i  id.7Hne-an-d.„Ferbe~-  Mining  District,  46  miles;  (3)  in  1917  purchased 
$1,137, 9b8  of  the  capital  stock  of  the  Tidewater  Southern  Ry.  an  electric 
railway,  now  06  miles  in  length,  extending  from  Stockton  to  beyond 
i-iTo0^  (iS£e  E1^"lc/Sa^wa?  Sect>on"  and  "Chronicle,"  V.  106,  p.  1345, 
1892,  V.  104.  p.  953);  (4)  Purchased  in  1917  a  portion  of  Nevada-California- 
Oregon  Ry  (see  above) .  V.  104,  p.  1593;  V.  105.  p.  820,  2274.  See  Nor. 
__l.  Ky.      v.  106,  p.  499. 

GENERAL  FINANCES.— On  Dec.  31  1917  there  remained  in  the  hands 
of  the  mortgage  trustee  $12,417,000  of  the  proceeds  of  the  $20,000,000  1st 

T^eiobivnd|  0a„v,3Se  for  extensions,  additions,  &c.     V.  106.  p.  1892. 
1  -1,11  l"1'  *3,893.000  was  added  to  road  and  equipment  account,  including 
1,110  steel  under  frame  cars  and  rebuilding  purchases  of  Nev.  Cal.  &  Or. 
line,  &c.     V.  106,  p.  1892. 

^T&tt^oP'  RR-  A^m,inj.st^i0n  in  May  1918  sanctioned  impt.  outlays 
of  $977,024;  equip.,  $4,149,133.     See  V.  106.  p.  1924. 

EARNINGS  —4  mos.,f  1918.. Gross,  $3,224,159;  net  (before  $1,005,679 
Jan.  1  to  Apr.  30.       \1917-. Gross,    2.630,835;      taxes),  915,323 

REPORT.— Of  operating  company  for  cal.  year  1917  in  V.  106,  p.  1892. 
Calendar  Years —  1917  1916 

Operating  revenues $9,898,453     $8,270,262 

fefSl  exDenses 6.190.055       4,950622 

Taxes,  &c 492,493  377,051 

Operating  income $3,215,936   " 

Hire  of  equipment $385  740 

Income  from  unfunded  securities __      -----  384 '300 

Other  income __     _      -----  ,._,  y.  ^ 


Total  income 

Deductions — 

Hire  of  equipment 

Rentals 

Interest  on  bonds '"_ 

Amortization  of  discounts,  &c_ 
Miscellaneous. 


$2,942,589 

$53,644 

144.758 

39,398 


$4,043,905     $3,181,389 


$550,422  $386,684 

90,431  90,135 

S5S.447  246,813 

68,343  17,684 

3">  Q03  1  co 

Preferred  dividends  (6%) ....      l,65o!6bo  ...... 

Balance,  surplus $793,269     $2,439,914 

Directors  of 'Western   Pacific   RR.    Corp.— Chairman.    Alvin   W.    Krech 
(Pres^  Equitable  Trust  Co.  of  N.  Y.);  John  B.   Dennis;  A.  M.  Hunt.  55 
Liberty  St      N    \   ■  William  Salomon,  of  William  Salomon  &  Co.;  R    B 
Young,T,of,  f.IT-  Rollms  &  Sons,  of  N.  Y.  City;  Charles  M.  Levev  (Pros  ) 
A    R.  Baldwin   (V.-P.).  E.  E.  Paxton,   W.   Fries.  .1.   (i.   Hooper.  Warren 
Olney,   Jr      W     T     Smith  and    IT.    Weinstock.   of  San   Francisco;   C.   W. 
Nibley  of  Salt  Lake  City,  and  T.  S.  Montgomery  of  San  Jose    Cal      C 
Elsey  is  Treas.  and  C.  F.  Craig  is  Sec'y.— (V.  106,  p.  1787.  1797.  1892.)    ' 

WHEELING  AND  LAKE  ERIE  RAILWAY.— 560  miles  of  road,  viz.: 
Lines  owned—  Miles.  I  Miles 

Toledo.  O.,  to  Terminal  Juno 211   Lorain*  W.  Va.  Ry. (controlled) 

Cleveland  to  Zanesvllle.  0 144       Wellington  to  Lorain.  O  34 

Canton  to  Sherrodsvllle. 45   Trackage  (C.  C.  C.  &  St.  L.)  Lin- 
Cleveland  Belt 6       dale  to  Wellington...   _  32 

various  branches  owned 891 

niPw?i;M^I?»VTI?N_r-;Incorporated  in  Ohio  Dec.  12  1916  as  successor  of 
old  Wheeling  &  Lake  Erie  RR..  placed  in  receiver's  hands  in  1908  and  finally 
reorganized  per  plan  In  V.  103.  p.  1211.  1689.  Possession  taken  Dec.  31  '16 
In  May  1917  Kubn,  Loeb  &  Co.  and  Blair  &  Co.  sold  tbeir  large  holding 
or  prior  lien  stock  said  to  aggregate  $11 ,450.000,  carrying  control  for  five 
years  or  more,  to  leading  stockholders  In  the  Western  Maryland,  supposed 
to  include  the  Rockefellers,  with  a  view  to  through  traffic.      In  Julv  1917 

W.VL.OE%vP^VdT05OpW182°V  ftPffg^"  ^^  Chairlilan  °f 

8TOCK  .—The  holders  of  the  $61 .280.500  old  stock  were  required  to  pav  an 
assessment  of  27%  (underwritten),  and  on  doing  so  received  27%  In  how 
pref.  6%  stock  and,  according  to  their  class  of  stock,  from  87  'A  %  to  100% 

_?i.w  pommoP-  The  assessment  was  applied  to  payment  of  receivers 
certificates,  claims,  reorganization  expenses.  &c.     The  new  stock  Includes: 

1.  Prior  Lien  7%  Stock,  entitled  to  (a)  cumulative  diva,  from  Nov.  1  1916 
payable  quar.;    (ft)  to    priority  over  all  other  Stock  both  as  to  divs    and 

oin1'  .1  on'  an<J  ata0,  S(>  far  M  le(?l1'  redeemable  on  or  after  Nov  1 
?n!,!  ,  S1  '  por  sll:ir<!  :in''  dlvs.;  (e)  convertible  at  any  time  after  Nov  1 
1919  Into  com.  stock,  $  for  $.  with  an  adjustment  Of  diva  :  Id)  To  elect 
Tor  rirst,  five  years  B  majority  or  the  directors,  and  thereafter  a  majority 
of  the  board.  In  case  of  failure  to  pay  the  full  div.  on  the  Prior  Lion  stock 
ror  rive  consecutive  years:  otherwise  the  three  classes  of  stock  shall  bave 
proportionately  equal  voting  rights.     Now  IssUi  .1  under  plan  1 1  1  ,882,600 

2.  Preferred  C,'-r  Stock,  entitled  tO  non-cum    dive    from  Nov.  I   1916        |Yof 
over  the  com.  stock   both   as  to  dive,   and   in   liquidation,   and     so  rar  as 

legal,  redeemable  on  or  after  Nor.  l  1019  at  $105.  and  convertible  al  sn. 

timeartcr  Nov.  I   1910  into  Com.  etoi  Total  1  .uai.lV 

(witn  runner  amounts  solely  to  replace  ivior  Lien  stock).. SI 

3.  Common  stork,  presently  Issued  ror  p  .  plea. 183,641,800 

BONDS.— The  new  Refunding  Mi  rs  ool  only  the  entire  property 

subject  to  ti,e  (  onsol.  Mtge   and  all  a ten  ing<  'i    but  also  -'■  00  1  000 

additional  property  acquired  by  the  receiver.     To  Induce  the  hold.  > 
surrender  their  si  1 ,697.000  i  hey  were  offered  therefoi 

amount  of  4  i.  %  Ref.  Mtge.  bonds.     V.  104.  p.  864    11 


Purposes  for  Which  the  $50,000,000  Refunding  Mtge.  Bonds  Are  Issuable. 
(a)  Now  Issued  in  exchange  for  such   1st  Consol.  4%  bonds  as 

assent  to  plan:  Gold,  4  Hs,  callable  on  any  int.  date  at  102  V.      $4  797  000 
(ft)   All  other  Ref.  M.  bonds  to  bear  not  over  6%  int.,  and  to  be 
redeemable  on  any  int.  date,  rate  of  int.,  int.  dates  and  re- 
demption prices  to  bo  fixed  at  time  of  issue.     Reserved: 
{aa)  To  pay  or  refund  the  Lake  Erie  Div.  bonds,  the  Wheeling 

/.■P'T'  bonds  and  the  Extensions  &  Improvements  bonds 3.303.000 

(06)  An  amount  equal  to  the  amount  of  First  Consol.  4%  bonds 

not  assenting  to  plan,  reserved  to  pay  or  refund  the  same 6.8T3  000 

{cc)    Under  restrictions  for  betterments,  extensions  and  new 
properties,   and   to  aid  in  refunding  the  above-mentioned 

bonds,  and  to  retire  equip,  oblig'ns  of  receiver  or  of  old  co 35.000.000 

The  84.158,000  equipment  trusts  of  1917  cover  20  Mallet  locomotives 
and  2,000  70-ton  steel  hopper  and  gondola  cars.     V.  104,  p.  1047. 
As  to  equipment  bonds  of  1902  see  V.  103,  p.  2429. 

The  $133,000  receiver's  certificates  are  payable  only  out  of  earnings  of  an 
industrial  spur  at  Canton,  O.  The  $300,000  non-transferable  certificates  of 
participation  are  payable  out  of  the  earnings  of  the  Lorain  &  West  Virginia 
Ry.  Co.  All  of  the  outstanding  securities  of  the  L.  &  W.  Va.  Ry.,  viz.: 
$1,999,300  stock  and  $2,000,000  1st  M.  bonds,  of  1913  are  owned,  thestock 
irSf-P1^8601  under  Ref.  Mtge.  of  1916,  and  the  bonds  as  security  for  the 
$1,200,000  5J_%  6-year  gold  notes,  dated  Jan.  1  1917.     V.  104,  p.  665. 

EARNINGS. — 4  mos.J1918 Gross.  $3,205,289;  net(before  $336,162 

Jan.  1  to  Apr.  30.       \1917 Gross,    2,696.675;     taxes),        772.900 

EARNINGS. — For  calendar  year  1917  (see  "Chronicle'  June  29  1918): 

Gross  earnings.. $11,028,904  [Int.  on  funded  debt SI. 005, 590 

Net  (after  taxes) $3,038,277  Other  interest. S5.100 

Other  income $177,653]  Rentals,  &c 1,011,345 

Balance,  surplus  for  year $1  113  895 

The  old  company  (report  V.  105,  p.  491)  show  gross  earnings  1917. 
$11,028,904;    1916,   $10,003,608;    1915,   $6,963,879. 

OFFICERS.— Pres.,  W.  M.  Duncan;  V.-Prcs.  &  Gen.  Mgr..  II.  W.  Mc- 
Master;  V.-Pres.,  Walter  McNaughton  and  I.  L.  Bennett;  Sec.  &  Treas., 
John  G.  Stidger,  Cleveland. 

DIRECTORS.— Term  expiring  Oct.  1920:  II .  E.  Cooper.  New  York; 
Thomas  s.  Grasselli,  E.  A.  Langenbach,  E.  A.  Petrequin.  Term  cxitiring 
Oct.  1919:  L.  F.  Loree,  Maxwell  C.  Byers,  W.  M.  Duncan.  Frederick  H. 
Kcker,  N.  S.  Moldrum.  Term  expiring  Oct.  1918:  J.  M.  Willys,  Toledo; 
J.  H.  McClement,  Warren  Bicknell,  Bertram  Cutter,  J.  A.  House.  V. 
105,  p.  182,  491. 

WHEELING  TERMINAL  RY.— Owns  a  railway  bridge  at  Wheeling. 
w  Va.,  and  about  10  miles  of  terminal  track.  Successor  of  Wheeling 
Bridge  &  Terminal  Ry..  foreclosed  In  1900.  STOCK. — S2. 000.000.  all 
owned  by  Pennsylvania  Company,  which  guarantees  prln  and  Int.  of  bonds 
of  which  $400,000  are  reserved  for  add'ns  and  Imorov'ts:  mtge.  trustees 
Commercial  Tr.  Co.  of  Phila.  V.  9S,  p.  612,  1769.  Form  or  guaranty. 
V.  76.  p.  655.  Divs..2%  paid  In  1906.1907.1911.  1912  and  1913.  1916. 
2%.  Cal.  year  1917,  gross,  $146,366;  net.  $8,213;  other  Income,  $1  12,375; 
charges.  $70,985:  baL,  stir.,  $79,603.     Sec.  s.    h.  Churc]  98,   p. 

612,  1769.) 

WHITE  &  BLACK  RIVER  VALLEY  RR.— Brlnkley  to  JaeKsonport. 
Ark  ,  56  miles:  Wlvllle,  Ark.,  to  Gregory.  6  m.:  total.  62  miles.  Leased  for 
80  years  from  July  1  1900  to  the  Choctaw  Oklahoma  <fc  Gulf  HU.  ror  guar- 
anty of  Int..  endorsed  on  bonds.  Stock  auth.,  SI. 875.000;  paid  in,  S323,- 
000.  Of  the  $600,000  bonds  outstanding,  $100. 000  had  coupons  cut  oil 
for  first  10  years  and  $200,000  are  reserved  for  extension.— (V.  90.  p. 504.) 

WHITF  PA<S  &  YUKON  PV  —Owns  *  narrnw-rantre  line  no  miles  in 
length,   extending  from   SkagUaU,     \laska.   to   White   Morse   with   branch  to 

White  iiorse  copper  mines,  12  miles  ,\  .  69,  i>.  335;  V,  67,  p.  1162,  1138); 
also  operates  steamers  bet  ween  White  Horse  and  i>  ,oou 

and  Atlin.     V.  73,  p.  443;  V.  75,  p.  1300. 

SECURITIES.— Of   the  sio.'i,,    .255.555  Is   reserved    to  like 

amount  of  debentures,  V.  72.  p.  582;  V.  74.  p,  479.  Rrltlsh  Yu 
V.  86.  p.  1099.  1466;  V.  88.  p.  687.  The  Interest  due  Jan.  1  1915  to  June '30 
191S  on  the  6%  debentures  and  5%  debenture  stock  was  paid  In  scrip  (with 
a  bonus  of  1%).  carrying  Interest  from  Tune  30  1915  at  (V  ,  and  6'  ,  .  respec- 
tively., repayable  on  Dec.  31  1930.  V.  100,  p.  57.  400;  V.  103,  p.  321. 
Coupon  No.  32  of  the  6%  debentures,  due  on  Jan.  1.  was  not  paid,  but 
with  the  installment  due  July  1  1917  was  exchanged  for  Income  debenture 
stock.  V.  103,  p.  363;  V.  105,  p.  291.  In  Mar.  1911  sold  £70.000  6% 
secured  notes.     V.  98.  p    840. 

nivs.—         1  '01.  '03.   01.   05.   06  08.   <>'».  'in.  1911  18,  '14toJuM'17 

Cash. %{      5     2\i     a     ZH    5  Fly.     8       2       1  yly.  ine, 

Stock %|   25       .. 

For  year  ending  June  m\  1916,  total  Income,  £55,078  037. 

net.  deficit,  £147107,  sgalnsl    £26.182  for  1914-15. 

Pn^s.  of  local  'subsidiary)  cos  ,  v.  Q.  Elliott,  111  w  Washington  Mq.. 
Chicago.      (V.  102,  1  :.  V.  1111.  ..i.) 

whiti  RIVER  RR.  Owns  Rochester  to  Bethel.  \  In- 
corporated Nov    21   18                  nont;  succoxsor  to  wiiii 

Stock.  1250,000;  oar.  $100       Bonds  ,i>i«> 

abovo.      Year  ended    Dec.   31    1916,   gross.   VW.401;     net.  $20,216;     Int.     on 

bonds.  $12. ".00;    taxes,  rentals,  flee  res.. 

<  lhaunce     1  > . 

WICHITA    PALLS  ES1  iu  \  .;n 

Weill. 

Tex.,  to  Wichita  falls,  18  miles,  all  of  whoso  securities  are  owned 

W    Ry,     Wichita  Palls  ^   Southei  mrl 

11  w  ichll  1 
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it  xrutoA  i)  com  pa .v//?.s 
(For  abbreviations,  Jkc,  see  notes  on  first  pa<)e\ 


Wichita  Falls  &  So  — 1st  M  $780,000  it  gu  8  f  ...FC.xe 
Wlch  Un  lenn  Ky  —  1st  M  g  gu  rod  108K  beg  '21_Cei 
Wild  wood  A  Delaware  Bay  Short  Line  RR— IstM 

Wilkcs-Barrc  &  Scranton — .Stock  5%  rental 

First  mortgage  gold  guar  p4lbyLC4NCo_ 

Williams  Valley  — First  mtge  $120,000  auth kv 

Wlllinmsport  &  Nor  »r  —  First  il  $750,009  g  -.FP.xo* 
Wilmington  Columbia  &  Augusta — See  Atlantic  Coast 
Willmar  &  Sioux  Falls — .See  Great  Northern 
Wilmington  &  Northern — 1st  M  call  1907  Int  gu  ...xr 
Gen  intgo  $1,000,000  gold  p  4  1  guar  (end)  ..PeP.xr 

Debenture  bond.. 

Wilmington  &  Weldon — See  Atlantlo  Coast  Line  RR 

Wilmington  Ry  IJridge— M  guar  Jointly.. -SBa 

Winona  Bridge  —  1st  M  ext  1935gold  s  f  red  at  par.Fz 
Wlnston-S  alcuiSouthbound — 1st  M  g  gu  -.Us.xo*4r# 
Winston-Salem  Union  Station  Co  — 1st  M  gcall.c* 
Wisconsin  Cent  Ry —     Common  stock  §17.500,000.. 

Pref  stk  \"a  n-cS  12.500.000  auth 

First  General  mortgage Us. so* 

Marsh  4  S  E  Dlv  1st  M  gold  subj  to  oall  at  105  .Us* 
Sup  4  Dul  Dlv  *  Term  M  $7,500,000  g  (text)  Us.xo* 
First  and  Ret  Mg  ($60.000.000 au)  int  gu  Em.io'ir 

Car  trusts  various  dates 

Wisconsin  &  Michigan — First  mtge  gold Mpz 

General  mortgage  gold  (see  text) x 

Wise  Minn  &  Pacific — See  Chic  Great  West  Ky 
Wisconsin  &  Northern — 1st  M  $10,000,000  g.-.Us.c 
Worcester  Nashua  &  Rochester — See  Boston  &  Maine 
Wrlghtsv  &  Tennille — 1st  M  9  t  g  red  102  X  beg  '12ZC* 
Vosemite  Short  Line  Ry — See  Sierra  Ry  of  California 
Vesemite  Valley— First  mtge  $3,000,000  gold  s  f.xc 


Hate 

Road 

Bonds 

52 

LOOS 

g 

1911 

1911 

4.27 

1SSS 

11 

1903 

48 

1901 

Line 

RR. 

90 

1887 

90 

1892 

2.4 

L893 

1.03 

1890 

89 

1910 

... 

1918 

A  " 

1899 

33 

1901 

160 

1908 

1909 

11-1 

136 

1895 

... 

1905 



1907 

104 

1907 

78 

1906 

Par 
Value 


$1,000 

1,000 

550  40 

50 

1.000 

BOO 

1.000 


500 
1.000 


Amount 

Outstanding 


$729 

2.300.000 
1.000 
600.000 
50 

120.O')') 
615.000 


Last  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable 


lit      J  4  J  Jan    11938  July    1918   paid    Dec   28 

4>i  g  M  4  N  Nov  1  1941  Wm  A  Head   4  Co.    N    I 

5g      J  4  D  June  1  1941  BwayTrCo. Camden  ,N  J 
5            Deo  31     Deo  31  1917  5%  437    Chestnut    St.    Phil 

4H  g  M  4  N  May  1  1938                    do                 do 

5          J  4  D  Deo   1  1924  Tower  City  (Pa)  Nat  BU 

1H  e  J  &  J  July  1  1931  Fidelity  Trust  Co.  Phlla 


1.000 
1.000  4o 
1.000 
100 
100 
1.000 
1.000 
1.000 
4  £ 


554.000 

462.000 
61.500 


5 

8' 


217,000 

266.000 
5.000.000 

250.000 
16,119, 
L1.285.600J4  in  1917 


5 

6« 

4g 

5? 


22.972,000 

359,000 

7.500,000 

5.816,000; 

I      1.236.199 

1.000       1.305.585 
1.000  V81.P  1842 


1.000 
1.000 
1.000 


4g 
4g 

4  g 
4g 

AH. 

5  g 
4  Z 


J  4  D  Deo  1  1927  Reading  Terminal.  Phlla 

Quar      Aug  1  1932  do  do 

J  4  J            Owned  by    Reading  Company 

\  4  O  Apr   1  1943  Safe  Den   4  Tr  Co.  Bait 

M  4  S  Sept  1  1935  517  W  Jackson  Blvd.  Obi 

J  4  JJuiyl'  r-i'ted  States  Tr  Co.  N  Y 

A  4  O  Apr    1  1966  NY.OhaseNatB.orWln-S 


See  text 
J  4  J 
M  4  N 
M  4  N 
A  4  O 
Various 
J  4  J 
F     4    A 


See  text  5  k 

200.000J        6  g 

3.000.000        5  g 


Apr  1  1918  2% 
July  1  1949 
May  1  1951 
May  1  1936 
Apr  1  1959 
To  Men  1  1931 
Jan  1  1945 
Feb   1  1955 


J  July  1  1932 
J  Jan  1  1958 
J  Jan   1  1936 


New  York 
Bank  of  Montreal 


See  text 
New  York 

New  York 

Tennille.  Ga 

Mech  Trust  Co.  San  Fran 


In  June  1917  C.  E.  Schaff.  receiver  of  the  Missouri  Kansas  &  Texas  Ry.. 
was  appointed  receiver,  the  company  not  having  been  able,  under  independ- 
ent operation,  to  earn  fixed  charges.  The  receivership  does  not  include  the 
subsidiary  Wichita  Falls  Ry.  nor  the  allied  Wichita  Falls  &  Southern. 
V.  104.  p.  2344.  2453. 

STOCK.— $2,000,000,  all  owned  by  the  Mo.  Kan.  4  Texas,  par  $100. 

BONDS.  &c— 1st  5s  of  1909,  V.  88,  p.  1439.  Panhandle  Div.  coll. 
tr.  5s  of  '10,  V.  90,  p.  700.  Wich.  F.  &  So.  bonds  ($729,000  outstanding) 
guar.  p.&i.  by  Wich.  Falls  Rv.  and  W.  P.  &  N.  W.     V.  88.  p.  687   884.  94H. 

Of  the  1st  &  Refunding  gold  5s  ($10,000,000  auth.  issue),  $3,601,000 
was  issued  on  Dec.  31  1917,  of  which  $519,000  is  owned  by  the  M.  K.  &  T. 
Ry..  $82,000  pledged  with  M.  K.  &  T.  Ry.  for  advances  made.  V.  93, 
p.  873. 

As  to  interest  payments  and  committees  for  Wichita  Falls  &  Southern 
and  Wichita  Falls  &  N.  W.  5s,  see  Missouri  Kansas  &  Texas  Ry. 

EARNINGS.— 4  mos.,J1918— Gross,  $336,561:  def.  (before  $62,094 

Jan.  1  to  April  30.     \l917-.Gross,    343,908;  taxes),  $19,061 

REPORT  for  year  ending  June  30  1910  in  V.  94,  p.  1708.  For  year  end. 
Dec.  31  1917,  gross,  $1,053,274:  net  loss,  $22,354:  other  income,  $46,360; 
charges,  $363,555:  bal.,  def.,  $339,549,  against  $115,145  in  1916.  Pres., 
C.  E.  Schaff;  V.-P.  &  Gen.  Mgr.,  W.  A.  Webb;  Sec,  Wilev  Blair;  Treas., 
A.  W.  Eichenberger.  Wichita  Falls,  Tex.;  Aud.,  J.  T.  Mahaney. — (V.  106, 
p.  ,1345.) 

WICHITA  FALLS  &  SO.— See  Wlch.  F.  &  N.  W.  above.— V.  102 ,p. 2344. 

WICHITA  UNION  TERMINAL  RY.— Owns  railway  terminals  at  Wich- 
ita, Kan.,  including  a  passenger  station  with  elevated  track  approaches:  of 
about  2  miles,  Including  a  4-track  main  line,  to  be  used  by  the  Atchison 
Chlo.  R.  I.  4  Pac,  St.  Louis  4  San  Francisco  and  Kan.  City  Mex.  4  Orient 
These  4  roads  own  the  stock  and  guarantee  jointly  and  severally  the  $2. 
800.000  30-year  4H%  gold  bonds  (V.  101.  p.  1629).— (V.  101.  p.  1629.) 

WILDWOOD  &  DELAWARE  BAY  SHORT  LINE  RR.— Owns 
Rio  Grande,  N.  J.,  connecting  with  Atlantic  City  RR.,  to  Wildwood 
4  miles.  Stock.  $500,000;  par,  $50  Bonds  auth.,  $562,500  1st  gold 
5s:  outstanding,  $350,000.  Broadway  Trust  Co.,  Camden,  N.  J.,  trustee; 
see  table  above.  Pres.,  Hon.  J.  T.  Baker;  Treas.,  W.  F.  Short:  Sec,  O.  I. 
Blackwell.     Office.  Wildwood.  N.  J.,  and  Drexel  Bldg..  Phila..  Pa. 

WILKES-BARRE  &  SCRANTON  RY.— (See  Map  Beading  System.)— 
Owns  from  Scranton  to  Minooka  Jet.,  Pa.,  4.27  m.,of  which  1H  miles 
double  track.  Leased  from  May  1  1888  to  Lehigh  Coal  4  Nav.  Co.  (which 
holds  all  the  stock)  during  corporate  existence,  less  one  year,  at  $47,50'i 
per  annum  and  taxes.  Lease  assigned  to  Central  of  N.  J.  at  6%  on  oost  of 
road    ($1,141,676)  and  taxes. 

WILLIAM'S  VALLEY  RR.— Williams  Valley  Jet.  to  Lykens,  Pa..  11.04 
miles.  Stock  authorized,  $120,000;  outstanding,  $89,900;  par  of  shares. 
$50.  In  April  1907  the  Reading  Co.  obtained  control.  V.  84,  p.  933.  For 
year  1915-16.  gross,  $39,017;  net  Income,  $3,783;  charges,  $9,351;  balance, 
deficit.  $5.076.— (V.  84.  p.  933.) 

WILLIAMSPORT  &  NORTH  BRANCH  RR.— Hall's  to  Satterfleld.  Pa. 
and  branch,  46  miles;  leases  Eagle's  Mere  RR.,  10  miles;  total.  56  miles. 

Stook  (authorized.  $2,000,000).  common.  $923,950;  preferred.  $400,000 
par.  $50.  In  Sept.  1909  $150,250  preferred  stock  was  purchased  by  new 
parties.  V.  89.  p.  780.  The  4  Ms  of  1901  cover  the  road  and  3.000  acres 
of  ooal  lands  In  Sullivan  County,  Pa.,  $250,000  being  reserved  for  extensions. 
V.  72,  p.  990,  1280.      Reading  Co.  in  1917  owned  $1,496,400  of  stock. 

For  year  ending  June  30  1916,  gross.  $152,631;  net,  $46,797;  int..  taxes, 
&C,  $41,484;  bal.,  sur.,  $4,312.     For  cal.  vear  1917,  gross,  $128,329;  net, 

after  taxes,  $29,535.     Pres., ;  Sec.  &  Treas.,  F.  W.  Corcoran. 

Office.  Hughesville,  Pa. — (V.  89,  p.  780;  V.  105,  p.  608.) 

WILMINGTON  &  NORTHERN  RR. —  (S«e  Maps  Heading  Sustem.)  — 
Owns  Wilmington,  Del.,  to  Highs  Farm.  Pa.,  90.39  miles;  total  track, 
135.84  m.  Leased  to  the  Phila.  &  Road.  Ry.  for  999  years  from  Feb.  1  1900 
for  int.  on  bonds  and  3H%  dlv.  on  stock,  payable  quar.  (Q.-F.  15)  and 
organization  taxes. — V.  80,  p.  1858;  V.  102.  p.  1812.) 

WILMINGTON  RY.  BRIDGE.— Owns  Hilton  to  Navassa.  N.  C,  2.4 
miles.  Stock.  $40,000,  owned,!  by  Seaboard  Air  Line  Ry.  and  Atlantlo 
Coast  Line  RR..  which  jointly  guarantee  the  $217,000  bonds — see  table 
above.  Pres..  Geo.  B.  Elliott.  Wilmington.  N.  C;  Sec.  and  Treas..  R.  L. 
Nutt.  Portsmouth.  Va. 

WINONA  BRIDOE  RAILWAY. — Owns  bridge  between  Winona.  Minn., 
and  Buffalo,  Wis..  L.03  miles:  opened  Sept.  1  1891.  Leased  for  30  years 
to  Chicago  Burliugton  4  Qutncy  and  Green  Bay  &  Western,  the  former. 
It  was  reported,  acquiring  about  two-thirds  and  the  latter  the  balance  of 
5400.000  stock;  par  $100.     Of  the  $384,000  5%  bonds  due  Sept.  1  1915. 

f  104, 000  were  pa'.d  at  maturity  and  $280,000  extended  for  20  years  at  6% . 
Inking  fund  provision  of  old  mortgage  abrogated  and  sinking  fund  of  $14.- 
000  per  annum  provided,  which  will  retire  the  extendod  bonds  at  maturity. 
Year  end.  Dec.  31  1916.  total  net  earnings.  $38,225;  int.  on  bonds.  $16,- 
520;  rental.  &c.  $14,000;  bal..  sur..  $7,705.—  (V.  101,  p.  1629.) 

WINSTON-SALEM  SOUTHBOUND  RY.— Owns  Winston-Salem.  N.  C. 
r>n  Norfolk  4  Western,  to  Wadesboro  on  Atlantic  Coast  Line  UR..  89  miles. 
Under  trust  agreement  (V.  106,  p.  1 239) .  Said  two  roads  own  the  $1 ,245,000 
stock  and,  jointly  and  severally,  guarantee  the  $5,000,000  bonds,  prin.  & 
int.  See  form.  V.  c>2,  p.  396:  V.  105,  p.  2307.  Report,  for  year  ending 
Dec.  31  1917  in  V.  106,  p.  2451.  showed:  Cross,  $S9S,302:  net.  $379,036; 
other  income,  $30,737;  charges,  8339,981;  bal..  sur..  $69,792. — (V.  92, 
p.  396,  1180.  V.  105.  p.  1421,  1705,  2367;  V.  106,  p.  2451. 

;,  WINSTON-SALEM  (N.  C.)  UNION  STATION  CO.— Tho  bonds  are 
a'first  lien  upon  the  union  passenger  station  at  Winston-Salem.  N.  C,  and 
the  parcel  of  land  (.84  of  ;m  acre)  upon  which  the  station  is  erected.  Tho 
Norfolk  &  Western  Ry.  Co.,  Southern  Ry.  Co.  and  Winston-Salem  South- 
bound Ry.  Co.  own  the  capital  stock,  unconditionally  guarantee  the  bonds, 
lointly  and  severally,  both  prin.  &  int.,  by  endorsement  on  each,  aud  have 
contracted  to  use  the  terminal  throughout  the  life  of  these  bonds,  paying 
as  rental  an  amount  equal  to  the  cost  of  operation  and  int.  on  the  bonds. 


Bond  issue  (limited  to  $250,000)  is  callable  at  107!^  &  int.  after  Oct.  1930. 
V.  103.  p.  944.  Inc.  in  No.  Caro.  Dec.  16  1915.  Pres..  N.  D.  Maher. 
— (V.  103,  p.  240.) 

WISCONSIN  CENTRAL  RAILWAY.— SYSTEM  extends  from  Chicago, 
to  Ashland,  Wis.,  and  Lake  Superior  Iron  mines:  also  to  St.  Paul  and  Minne- 
apolis and  to  Superior  and  Duluth.  By  car  ferry  connects  with  the  Pere 
Marquette  and  has  a  short  line  to  the  East.  V.  63,  p.  117.  System  Includes 


Lines  owned — 


Marshneld  to  Nekoosa 

Other  branches 

Trackage  to  Chic,  Minn..  4o. 
Rugby  to  Milwaukee,  4o 

Total  Jan  1  1918 


Miles. 


33 

109 
77 
28 


Lines  owned —  Miles. 

Ohio,  to  Trout  Brook  Jet.,  Wis..  459 

Spencer  to  Ashland,  Wis 146 

Owen  to  Superior 153 

Branoh  to  Bessemer 34 

Stevens  Point  to  Portage  City..  71 

Neenah  to  Manitowoc 37  I      Total  Jan  1  1918 1.126 

ORGANIZATION. — Successor  July  1899  of  Wisconsin  Cent.  Co..  fore- 
nlosed  per  plan  V.  68.  p  725;  V.  69.  p.  29,  133:  V.  70.  p.  434  In  Jan.  1909 
Minn.  St.  Paul  &  S.  S.  M.  acquired  51%  of  common  stock  and  operates  the 
road  as  its  "Chicago  Division,"  the  road  being  leased  for  99  years  from 
April  1  1909,  and  most  of  the  pref.  stock  exchanged  for  M.  St.  P.  &  S.  S.  M. 
leased  line  certificates,  secured  bv  Wis.  Cent.  pref.  stock,  on  which  4%  divs. 
are  paid.  V.  88,  p.  159,  232,  566,  626,  750,  1003.  1439,  V.  89.  p.  780. 

STOCK. — Stook,  authorized,  oommon.  $17,500,000:  pref.,  4%  non- 
oum.  $12,500,000.  Outstanding,  oom.,  $16,119,600;  pref..  $11,265,300; 
par  of  shares.  $100.  After  4%  dividends  on  both  classes  shall  have  been 
paid  In  any  year,  both  shall  participate  equally  In  any  further  dividends 
or  such  year.  The  preferred  has  the  right  to  eleot  a  majority  of  the  dlreo- 
tors  on  failure  for  two  successive  years  to  reoelve  4%  per  annum. 

DIVIDENDS. — First  dlv.  on  pref..  4%  for  the  year,  paid  1%  Deo.  23 
1908  and  1%  eaoh  on  Mch.  11  and  July  15  and  Oct.  15  1909.  On  June  15 
1910.  2%:  Oct.  1.  2%:  1911  to  Apr.  1  1918.  4%  yearly. 

BONDS. — The  1st  Gen.  gold  4s  of  1899  are  secured  by  a  mtge.  upon  all 
the  lines  of  railway,  terminals,  equlpm't  and  other  property  aoqulred  there- 
by, and  also  by  deposit  of  all  securities  owned  or  acquired  under  the  plan. 
Of  the  Generals,  up  to  June  30  '14, $1,807 .000  were  purchased  In  the  open 
market  and  canceled.  V.  75,  p.  734.  1204;  V.  77.  p.  1236;  V.  86.  p.  1591. 

The  Superior  4  Duluth  Division  4  Term.  4s  are  limited  to  $7,500,000. 
the  present  amount  outstanding;  they  cover  the  road  from  Owen,  Wis., 
via  Superior  to  Duluth.  Minn..  160  miles,  and  terminals  at  both  Superior 
and  Duluth.  V.  82.  p.  806,  930.  1103;  V.  83.  p.  986;  V.  84.  p.  1429;  V. 
85.  p.  532:  V.  86.  P.  1411:  V.  88.  p.  824. 

The  "First  and  Ref."  mtge.  is  limited  to  $60,000,000.  of  which  $36,459,000 
Is  reserved  to  refund  existing  bonds  and  equipment  obligations  and  the  re- 
mainder for  general  purposes;  $6,000,000  have  been  sold.  V.  88.  p.  687. 
824,  884;  V.  89.  p.  44,  1069;  V.  94.  p.  489;  V.  98.  p.  840.  The  Minn.  St. 
P.  &  Sault  Ste.  Marie  guarantees  interest  on  the  bonds.     V.  95.  p.   969. 

The  $1,000,000  3-year  5%  gold  notes  dated  Feb.  15  1915,  secured  by 
dsposit  of  $1,500,000  First  &  Ref.  4s  are  guar.,  prin.  &  int.,  by  Minn.  St.  P. 
&  Sault  Ste.  Marie.,  were  paid  of  Feb.  15  1918  at  par  &  int.  V.  106.  p.  500. 

GENERAL  FINANCES. — The  Wisconsin  RR.  Commission  in  May  1918 
authorized  the  company  to  sell  about  $1,890,000  First  &  Ref.  M.  bonds  of 
tho  issue  of  1909  ($5,816,000  outstanding)  at  not  less  than  75  to  provide  for 
the  retiring  of  First  M.  bonds  of  Marshfield  &  Southeastern  Ry.  and  for 
additional  extensions  and  improvements. — V.  106,  p.  2236. 

EARNINGS. — 4mos.,/1918._Gross,  S3, 557,696:  net  (after        S144.148 
Jan.  1  to  April  30.      \1917-. Gross,     3,970,5S3:  taxes).    1,089.912 

REPORT. — Report  for  year  ending  Dec.  31  1917  in  V.  106.  p.  2346: 

1917.  1916.  1915. 

Operating  revenue $13,814,211  $12,895,764  $10,682,248 

Net  earnings S4.944.187     $5,712,317     $3,931,128 

Other  income 77.763  59.834  50.383 


Total  income.. S5.021.959     85.771.651     $3.9S1.511 

Interest,  taxes,  &c 3.339.941       3,259, 1S8       3.166.169 

Balance,  surplus $1,682,009     $2,512,463        $815,341 

Dividends  on  preferred $450,612         3450.612         S450.6S8 

Dividends  paid  out  of  accumulated  surplus,  but  suustautially  paid  dur- 
ing respective  years  shown — see  V.  93,  p.  /92. 

DIRECTORS. — E.  Pennington,  A.  H.  Bright,  W.  L.  Martin.  J.  S.  Pills- 
bury,  C.  E.  Wales,  C.  T.  Jaffray  and  J.  D.  McMillan,  Minneapolis:  Leroy 
W.  Baldwin,  New  York;  M.  H.  Ballou,  Menasha.  AVis.;  wo.  Irvine. 
Chippewa  Falls,  Wis. 

OFFICERS. — Pres..  E.  Pennington;  V.-P.,  A.  H.  Bright;  Comp..  O.  W. 
Gardner;  Treas.,  Chas.  F.  Clement;  Sec,  G.  W.  Webster,  and  Asst.  Sec, 
W.  F.  Crank,  all  of  Minneapolis.— (V.  106.  p.  500,  818,  2346.) 

WISCONSIN  &  MICHIGAN  RY. — Owns  Irom  Iron  Mountain.  Mich.,  to 
Peshtlgo  Harbor,  Wis.,  75.79  miles:  branches,  51.60  m.;  trackage,  5.50  m. 
rn  May  1904  lodging  rnllwav  Pembina,  Wis.,  westerly  42  m..  was  purchased. 
V.  78,  p.  2013.  In  March  1911  John  Marsch,  of  Iron  Mountain,  Mich., 
acquired  control  of  a  majority  of  the  1st  M.  bonds,  and  in  Nov.  1917  bid 
in  the  property  at  foreclosure  sale,  but  a  part  of  it  had  to  be  readvertised. 
:anlzatton  proposed.  V.  105.  p.  1899.  2096.  V.  92.  p.  660.  On 
Feb.  I  1912  S.  N.  Harrison  was  appointed  receiver.  V.  94.  p.  418.  Cur- 
rent, liabilities  June  30  1914.  $943,208.  Last  coupon  on  1st  mtge.  bonds 
paid  was  that  maturing  July  1  1S9S.  V.  90.  p.  169.  Year  1915-16,  gross. 
$149,312;  net.  $32,477;  int.,  rentals,  taxes.  &c.  $16,545:  sur.,  $27,039. 
LATEST  EARNINGS. —  /1917..Gross,  $92,134;  net,(aft.rents),loss$5,508 
11  mos.,  Jan.  1  to  Nov.  30.11916. -Gross,  124.382;  net,(aft.reuts)gainl2.183 

EARNINGS. — 12  mos., /1917-. Gross,  S92.134;  net  (after       def.$24,504 
Jan.  1  to  Dec.  31.        \l916-.Gross,  124.382;       taxes),  sur.8.950 

Year  1915-16,  gross,  $149,311;  net,  $31,905.  Vlce-Pres.,  Emil  Marsch; 
3ec.  John  Marsch;  Treas.,  Chas.  A.  Olin.  Chicago  Office.  Peshtlgo.  Wls- 
— (V.  94.  p.  209,  418;  V.  95,  p.  751;  V.  105.  p.  1S99,  2096.) 

WISCONSIN  MINNESOTA  &  PACIFIC  RR.  WISCONSIN  & 
NORTHERN  RR.  WRIGHTSVILLE  &  TENNILLE  RR.fand  YO' 
SEMITE  VALLEY  RR.— See  page  137. 
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RAILROAD   COMPANIES. 

SUPPLEMENTARY— See   also   Tables   6  to   136. 

AKRON  CANTON  &  YOUNQ5TOWN  RY  —  To  extend  from  Canton  to 
Youngstown,  O..  via  Mogadore.  with  branches,  of  which  185*  m.  from  Akron 
to  Mogadore  completed  In  1914.  Incorp.  In  June  1907.  Stock, 
all  Issued,  $  1 ,500,000.  The  stockholders  voted  to  redeem  the  bonds  not  later 
thanJulv  1  1916:  Cleveland  Trust  Co.,  trustee.  V.92,  p.  1434;  V.  95.  p.  678. 
Year  ending  June  30  1916  (7  miles),  gross,  $276,104;  net,  after  taxes,  $157,- 
821;  other  income,  $1,318;  int.  and  rentals,  $130,313;  bal.,  sur.,  $28,826. 
For  1917,  gross,  $477,702;  net,  after  taxes,  $259,721.  Pres.,  H.  B.  Stew- 
art, Canton,  O.;  Sec,  Jay  Taylor. — (V.  95,  p.  678.) 

ALABAMA  &  MISSISSIPPI  RR.— Operates  from  Vinegar  Bend.  Ala.. 
toPascagoula.Miss.,  on  L.  &  N.  RR.,  76  miles,  of  which  42  miles  previously 
under  option  was  purchased  in  Feb.  1917.  On  July  30  1916  had  outstanding 
only  $10,000  stock  and  $185,000  6%  (overdue)  mortgage  bonds.  Gross 
earnings  year  1915-16.  $68,700. 

OFFICERS. — N.  E.  Turner.  Pres.  &  Gen.  Mgr.;  A.  R.  Turner,  V.-Pres., 
Sec.  &  Aud.,  and  H.  S.  Turner,  Treas.,  all  of  Vinegar  Bend,  and  G.  M. 
Luce,  V.-Pres..  of  Mobile.  Ala.— (V.  103,  p.  321;    V.  104.  p.  862.) 

BELLINQHAM  &  NORTHERN  RY.— Bellingham  to  Glacier.  Wash.. 
44.03  m.;  Goshen  to  Welcome.  11  m.;  Hampton  to  Lynden,  5.31  m.;  Bel- 
lingham to  Squalicum,  5.80  in.  Acauired  by  Chicago  Milw.  &  St.  Paul. 
V.  95,  p.  1121.  Stock,  $1,200,000.  Loans  and  bills  payable  Dec.  31  1917. 
$617,940.  Earnings  for  year  ending  Dec.  31  1917:  Gross,  $318,532;  net. 
$80,891;  int..  rentals,  &c.  $58,482;  bal..  $22,409.— (V.  95,  p.  1121.) 

BIRMINGHAM  &  ATLANTIC  RR.— Talladega  to  Pell  City,  Ala..  22 
miles;  branches,  Rogans  to  ore  beds,  9  miles,  and  Furnace  to  Weisingers. 
3  miles.  Stock,  $500,000,  all  common;  par  of  shares,  $100.  Bonds. 
$500,000  40-year  1st  6s,  due  Nov.  1  1931  C$1,000  each);  int.,  payable 
M.  &  N..  in  default.  Year  ending  June  30  1915.  gross,  $16,390;  oper.  def., 
$12,215;  other  income,  $1 ,527;  int.,  taxes.,  &c,  $44,575;  bal.,  def..  $58,318. 
Pres.,  Sidney  H.  March;  Sec.  &  Treas.,  W.  J.  Kingsbury,  41  Broad  St., 
N.  Y—  (V.  69.  p.  77.) 

BOYNE  CITY  QAYLORD  &  ALPENA  RR.— Projected  Boyne  City  to 
Alpena.  Mich  with  branches,  a  total  of  about  97  miles,  forming  a  cross- 
State  line  from  Lake  Michigan  to  Lake  Huron.  The  Michigan  Trust  Co. 
of  Grand  Rapids  as  receiver  undertook  to  complete  the  road.  With  this 
in  view,  an  issue  of  $800,000  1st  mtge.  20-year  5s  was  auth.  in  1917,  of 
which  $275,000  was  sold  to  provide  for  construction  and  the  remainder  was 
used  to  retire  outstanding  notes  and  claims.  There  were  also  outstanding  in 
Aug.  1917  $47,000  notes  maturing  part  yearly  July  1  1918  to  1922,  incl. 
See  statement  as  to  enterprise.  V.  105.  p.  1616. — (V.  105,  p.  1616.  2183.) 

BROWNSVILLE  &  MATAMOROS  BRIDGE  CO.— Owns  Internationa 
steel  bridge  over  the  Rio  Grande  River  between  Brownsville,  Tex.,  and 
Matamoros,  Mex.,  connecting  St.  Louis  Brownsville  &  Mexico  Ry.  (New 
Orleans  Texas  &  Mexico)  and  National  Rys.  of  Mexico.  Stock.  $650,000. 
oue-half  (except  directors'  shares)  owned  by  each  of  said  companies,  which 
Jointly  guarantee  both  classes  of  bonds.  In  1917  all  coupons  on  1st  mtge. 
bonds  were  paid  from  income;  in  1916  from  funds  advanced  by  N.  O.  T. 
&  M.  Ry.,  who  were  reimbursed  by  St.  L.  B.  &  M.  Ry.  until  such  time  as 
conditions  shall  permit  earning  and  paying  it  back,  the  National  Rys.  of 
Mexico  being  temporarily  in  the  hands  of  the  Constitutionalists.  1st 
M.,  $333,000  auth.     See  National  Rys.,  V.  94.  p.  277. 

BUTTE  ANACONDA  &  PACIFIC  RY.— Owns  Butte  to  Anaconda. 
Mont:,  and  west  to  Southern  Cross,  49  miles;  spurs,  34  m.;  sidings,  57  m.; 
total,  138  m.;  also  leases  Stuart  to  Anaconda,  9  m.;  total,  149  miles,  of 
which  122  miles  operated  electrically.  V.  97,  p.  1114;  V.  96,  p.  135.  Stock. 
$2,500,000,  of  which  Anaconda  Copper  Co.  owns  51%  and  Chic.  Milw.  & 
St.  Paul  Ry.  49%.  Dividends:  1910  and  1911,  6%;  1912,  3%  and  150% 
in  stock;  year  ending  June  30  1915,  5%.  Bonds  ($5,000,000  auth.  issue), 
of  which  $3,000,000  have  been  sold,  are  guaranteed  prin.and  Int.  by  Ana- 
conda Copper  Mining  Co.  V.  98.  p.  837.  For  year  ending  Dec.  31 
1917,  gross,  $1,789,396;  net,  $367,176;  charges,  $219,590;  bal.,  sur., 
$147,585.— (V.  101,  p.  1884.) 

CALIFORNIA-WESTERN  RR.  &  NAVIGATION  CO.— Owns  Ft.  Bragg. 
Cal..  to  Wlllits.  60.66  m.  Stock  auth..  $1,000,000;  par,  $100.  Dividends 
paid  year  1909,  2J^%;  1910.  754%;  1911.  10%-  1912.  10%;  1913-1 1.  none. 
1916,  6%.  Mtge.  covers  also  terminals  and  railroad  wharf.  Bonds  are  guar. 
p.  &  I.,  by  Union  Lumber  Co.  V.  99,  p.  894,  1213;  V.  100,  p.  1436.  Year 
ending  June  30  1916.  railroad  gross,  $258,410;  net.  $131,831;  other  Income, 
$9,587;  Int..  rentals,  &c,  $48.015.— (V.  100.  p.  1436.) 

CAMBRIA  &  INDIANA  RR.— Colver  Heights  to  Manver.  Pa..  21.8  m. 
branches  to  Rexis,  Revloc.  &c,  24.15  m.;  total.  45.95  miles.  Stock 
$1,000,000.  Bonds  ($900,000  authorized  issue)  have  a  sinking  fund  o 
2  cts.  per  gross  ton  on  all  coal  originating  and  snipped  over  the  line;  mini 
mum  payment,  $16,000. 

Authorized  Issue  of  1st  M.  5s  of  1911,  $4,000,000,  of  which  on  July  1917 
$900,000  had  been  issued,  and  of  these  $88,000  had  been  retired  and  $75,000 
had  been  pledged.  2d  mtge.  secured  gold  notes  of  1917,  $500,000  auth., 
have  a  2d  lien  on  the  road.     V.  105,  p.  2093. 

Equipment  trusts  Feb.  1918.  $97,200.  Series  "A"  5s,  due  annually  to 
Sept.  1  1921:  $132,000  "B"  5s,  due  annually  to  Feb.  1  1927;  $200,000  "C" 
5s,  due  annually  to  Feb.  1  1928;  $1,967  "D"  5s,  due  annually  to  Feb.  1 
1928:  $288,000  Series  "E"  5s,  due  part  annually  to  May  1  1929,  and  $1,- 
563.700  "F"  4^s,  due  annually  to  Dec.  31  1931. 

EARNINGS.— For  12  mos.  to  Dec.  31  1916,  gross.  $266,486:  net,  $27.- 
383;  other  Income.  $226,052:  interest,  taxes,  rentals,  &c.  $98,782:  bal., 
def..  $45,347.  For  1917,  gross,  $384,933;  net  dof..  after  taxes,  $3,527. 
Pres.,  B.  Dawson  Coleman;  Sec.  &  Treas.,  L.  G.  Ball.  Office,  Land  Title 
Bldg.,  Phila.,  Pa.— (V.  105,  p.  2093.) 

CENTRAL  RY.  OF  CANADA— Projected  to  extend  from  Midland  on  the 
eastern  shore  of  Georgian  Bay  on  the  Great  Lakes  to  Montreal,  343 miles, 
with  95  m.  of  branches.     V.  98.  d.  1315.  1692.  1845:  V.  99.  p.  748. 

Bonds,  (£2,600,000  auth. .issue,  limited  to  $30,000  per  mile.)  Trustee, 
City  Safe  Dep.  &  Age  icy  Co..  London.  V.  98.  p.  1315;  V.  99  p.  747: 
V.  105.  p.  817. 

In    1917-iS.    upon   application   by  John  W.  Cook.  K.C..  counsel  for  the 
aforesaid  mortgage  trustee.   !•".  Stuart  Williamson  was  appointed  receiver 
following  a  judgment  in  the  Exchequer  Court  of  Canada  rejecting  the  scheme 
of  arrangement  between  the  company  and  its  creditors  'outlined  In  V.  102 
p.  1810):  V.  106,  p.  85,  928. 

In  April  1916,  owing  u>  war  conditions,  the  principal  subscribers  to  the 
bond  Issue  bad  failed  to  pay  up  and  judgments  were  obtained  against  them. 
The  company  was  at  that  time  obligated  for  £386.485  ($1,880,894)  on 
account  of  £304.825  1st  M.  5s  of  May  1914  that  had  been  Bold,  and  was 
owing  to  creditors  about  £43,880.  most  of  which  was  secured  by  pledge  of 
£123,000   ($598,600)  additional  of  said   bonds. 

At  meeting  Jan.  20  1917,  over  funo.ooo  (over  70 %)  of  bonds  being  repre- 
sented, the  following  conimlttee  waa  appointed:  J.  K.  Wilder  and  l<\  Wilson 
Smith  of  Montreal:  Frederick  Freeman  and  Leonard  Clow.  London,  and 
J.  G.Archibald.  Paris.  Capital  stock  auth.,  $7,000,000;  issued,  $2,328,500. 
Pres..  Bon,  William  Owens;  V-.Pres.,  ('.  N.  Armstrong;  Sec.  .i.  Douglas 
Wells.  Office,  103  St.  Francis  Xavier  St.,  Montreal.— (V.  105,  p.  200, 
817;  V.  106,  p.  928.) 

CHICAGO  MILWAUKEE  &  GARY  RY.— In  operation  from  Roek- 
ford.  111.,  to  Delmar,  129-51  miles,  Including  Elgin  Jollet  A  Eastern  trackage 
between  Aurora  and  Jollet,  22  miles.    V    88,  p    685 

Owing  to  default  by  Co.  and  syndicate  managers  on  Interest  upon  out- 
standing coll.  notes,  viz.:  $1,500.00(1  dated  May  31  1913  and  $313,030  6% 
convertible  notes,  the  collateral.  $6,764,000  1st  5s  and  $5,475,000  stock, 
was  bid  In  at  auction  Oct .  15  1916  by  St.  Louis  Union  Trust  Oo  ">r  the  note- 
holders. V.  101.  p.  1369.  1092.  V.  ho.  p.  980;  v.  88.  p.  686.  Equip. 
trusts,  $74,420.  Year  ended  Dec.  31  1916.  gross,  $466,833;  net  after 
taxes,  $36,224:  other  Income,  $2,391:  int..  on  bonds.  «289.900  charges, 
$78,820;  bal.,  def.,  $330,106.  For  1917,  irross,  $571,688:  net,  def.,  alter 
taxes,  $16,166.  Pres.,  Albert  T.  Perkins,  care  SI  Louis  i  oion  Trust  Co., 
St ., Louis.— (V.  99,  p.  1051;  v.  101,  i>.  L092,  L369  I 

DELAWARE  MARYLAND  &  VIRfllNIA  RR.  — Owns  from  Harrington 
to  Franklin  City.  Va.,  78  miles;  Georgetown  to  Rchoboth,  Del.,  20  miles- 
total.  98  miles.  Controlled  by  Phila.  Bait,  tc  Wash.,  which  owns  1329  533 
of  the  8626.758  stock  (par  826).     in  year  ending  Dee  :{|  1017,  gro 

460;  loss  from  operations.  176,768;  deductions,  198,164;  deficit.  $  172.922. 

GREENVILLE  &  WESTERN  RR.— Owns  Orecnvllle.  H.  <'..  to  River- 
view,  23  miles.  V.  99.  p.  408.  In  Sent.  1917  Oari  H.  Lewis,  Asst.  Cashier 
A.  Trust  Officer  of  Central  Hank  <fe  Trust  Corp,  (the  mortgage  trustee). 
Atlanta,  Or.,  was  appointed  receiver  on  account  of  the  default  ol  July  1 
1917  coupons  on  tho  First  Mtge.  and  Don  payment  of  oner  expei 
Offered, in  receiver's  sale  In  Feb.  1918  but  uo  bid*  received.  uuw*l  price. 


$100,000-  V.106,  p.  852.  See  V.  105,  p.  909,  997.  Stock,  $50,000;  par, 
$100.  Bonds,  see  table  above.  Pres.,  R.  A.  McTyer;  Treas.,  Carl  H. 
Lewis,  all  of  Atlanta,  Ga. — (V.  101,  p.  2144;  V.  105,  p.  997.) 

QU  ANTANAMO  &  WESTERN  RR.— Owns  from  Boqueron  at  Granadlllo 
Bay  on  south  coast  of  Cuba,  via  San  Justo  and  La  Maya  to  San  Luis,  with 
branches  to  various  sugar  mills;  total  mileage,  incl.  sidings  and  yards,  108.42 
miles.  Incorp.  in  Maine.  A  reorganization  after  foreclosure  Mar.  1  1910, 
per  plan  in  V.  88.  p.  294.  Control  acquired  in  Aug.  1916  by  Cuban  bank- 
ers.     V.  103,  p.  758;  V.  93.  p.  1725. 

Stook  authorized  and  Issued,  common,  $2,750,000;  1st  pref.  7%  non-cum., 
$2,750,000.  and  2d  pref.  5%  non-cum..  $250,000;  par  of  all  shares,  $100 
each.  Equipment  trust  notes  July  1917,  $346,000;  loans  and  bills  payable. 
$532,300;  one-year  coupon  notes  ($500,000  auth.),  $450,000. 

EARNINGS. — For  year  ending  June  30  1917,  in  V.  105,  p.  2179.  showed: 
Gross,  $555,950;  net,  $25,918;  other  income,  $55,945;  int.,  rents,  &c, 
cll7,878;  amortization  of  discount,  2-yr.  redeemable  notes,  &c,  $25,415; 
bal..  def.,  $35,990  (agst.  a  surplus  of  $34,912  in  1915-16). 

OFFICERS. — M.  H.  Lewis,  Pres.;  Robert  L.  Daan,  Sec.  &  Treas.; 
Gabriel  Juve  and  Jose  Bosch,  V.-Ps.  N.  Y.  office,  44  Whitehall  St. — 
(V.  103.  p.  1508,  1592;  V.  105,  p.  2179.) 

HAMPDEN  RR.  CORPORATION.— Owns  Springfield  to  Bondsville, 
Mass.,  14.82  miles;  completed,  but  in  Jan.  1917  not  yet  operated.  Stock 
auth.,  $1,400,000.  The  time  to  construct  the  road  to  Holyoke  and  Chlco- 
pee  Falls  has  been  extended  to  July  1  1918.  V  .100.  p.  1509.  Bonds 
authorized  by  the  Massachusetts  Railroad  Commission,  but  not  issued. 
$1,900,000.  Notes,  about  $2,000,000  6s,  were  extended  one  year 
to  July  1  1915.  V.  99,  p.  537.  On  July  2  1914  suit  was  filed  against 
B.  &  M.  to  enforce  alleged  "contract  liability"  amounting  to  $3,798,000. 
the  approximate  cost  of  road.  V.  106,  p.  2345.  Under  Act  passed  June 
1915  by  Mass.  Legislature,  the  B.  &  M.  is  authorized  to  purchase  the  road 
subject  to  approval  of  the  RR.  Commission.  V.  98,  p.  1920;  V.  99,  p.  48, 
748:  V.  100.  p.  397.— (V.  100,  p.  397.  1509;  V.  106,  p.  85,  2345.) 

HOOSAC  TUNNEL  &  WILMINGTON  RR.— Hoosac  Tunnel.  Mass. 
to  Wilmington,  Vt.,  24  miles.  Made  standard-gauge  In  1912.  V.  95,  p. 
1641.  Stock.  $250,000:  par,  $100.  Divs.:  In  1903.  2%;  year  1905-06. 
3%;  1910-11  and  1911-12.  10%;  1912-13  to  1914-15.  none.  Earnings  for 
1916.  gross.  $130,079:  net.  $29,961;  bond  int..  $11,266;  charges.  $1,142: 
sur.,  $17,552.  For  1917,  $129,814;  net.  $37,096.  Pres.,  John  P.  Kellas, 
Malone.  N.  Y. — (V.  95,  p.  1541.) 

HOUSTON  &  BRAZOS  VALLEY  RR.— Owns  Anchor  via  Velasco. 
Tex.,  to  Freeport  and  Lighthouse,  23.6  m.:  trackage  over  Intern.  &  Great 
Nor.  for  2  years  from  Dec.  1916  from  Anchor  to  Houston,  Tex.,  40  miles. 
In  March  1916  Receiver  George  C.  Morris  was  authorized  to  issue  $100,000 
6%  receiver's  certificates  to  build  a  bridge  over  the  Brazos  River  connect- 
ing Valasco  and  Freeport.  Of  these,  only  $78,000  was  issued,  and  on 
Aug.  15  1917  $28,000  of  same  were  paid.  Brazoria  County  paid  part  of 
the  cost  of  bridge.  V.  105,  p.  606.  V.  102,  p.  1250.  In  Dec.  1916  the 
Mercantile  Trust  Co.,  St.  Louis,  brought  suit  to  foreclose  the  1st  Mtge. 
V.  103,  p. 2155. 

The  Missouri  Kansas  &  Texas  owns  a  half  interest  in  the  stock  and  $131  ,- 
000  bonds,  and  the  Freeport  Texas  Co..  61  Bway.,  owns  remaining  stock 
and  $79,000  bonds.  V.  96,  p.  1021.  1089.  Stock  auth.,  $120,000;  out. 
$24,000.  Of  the  $420,000  bonds,  one-half  are  guar,  by  the  M.  K.  &  T.. 
prin.  and  int.,  which  has  purchased  $92,000  additional.  V.  97,  p.  1590. 
For  year  June  30  1916.  gross.  $220,089;  not.  $45,513:  1914-15,  gross. 
$97,446;  def.,  $26,068.  Pres.,  Chas.  E.  Schaff;  Treas.,  W.  C.  McLendon. 
—  (V.  105.  p.  606.) 

ILLINOIS  SOUTHERN  RY.— Owns  Salem,  111.,  to  Blsmarok.  Mo.  (!n- 
cludng  River  Transfer.  60  miles),  123.34  m.;  Collins,  111.,  to  Chester.  III., 
10.67  m.;  branches,  2.83  m.;  total  owned.  136.84  m.;    trackage,  2.81  m. 

Stock,  com.,  $4,000,000:  6%  cum.  pf.,  $1,000,000:  par,  $100,  all  out. 

The  remainder  of  the  $3,000,000  1st  M.  bonds  is  reserved  for  additions. 
&c.  V.  93.  p.  589:  V.  90.  p.  167.  Holders  of  $1,528,000  1st  M.  bonds 
canceled  the  coupons  due  Dec.  1  1913  and  all  In  1914.  and  holders  of  $206 1- 
000  bonds  canceled  all  1914  coupons.     Car  trusts  June  1916,  $9,000. 

LATEST  EARNINGS.   J1917 Gross.  $641,573;      Net  (aft.     $45,690 

11  mos.,  Jan.  1  to  Nov.  30.11916 Gross.  $642,321;        rents)        118,573 

REPORT. — For  year  ending  June  30  1916.  gross,  $698,980;  net,  after 
taxes,  $162,248;  Int..  &c.  $1 17.316;  bal..  sur..  $15.31 1.  In  1914-15,  gross, 
$527,336;  net.  after  taxes,  $82,307.  Pres..  E.  K.  Boisot:  Sec,  E.  M. 
Tourtelot;  Treas..  O.  A.  Bestel,  Chicago;  V.-Pres.,  J.  W.  Walsh:  Aud.. 
A.  F.  Williams.     Office.  717  Locust  St..  St.  Louis. — (V.  101,  p.  1372.) 

JONESBORO  LAKE  CITY  &  EASTERN  RR.— Owns  Jonesboro  to  Bar- 
field,  Ark.,  63.23  miles:  Osceola  Jet.  to  Osceola.  Ark..  14.33  m.:  Midway  to 
Luxora,  1.6  m.;  Ross  to  Wilson.  17  m.  (former  Wilson  Northern  Ry.); 
total.  96.16  miles.  Stock,  $600,000.  Bonds,  $724,000  outstanding,  of 
which  $70,000  are  pledged  as  collateral.  Bank  of  Commerce  &  Trust  Co.. 
Memphis  ,  trustee.  Loans  and  bills  pavable  Dec.  31  1916.  $208,876. 
For  cal.  year  1916,  gross,  $379,727;  net,  $90,989;  int..  taxes.  Sec,  $104,124; 
def.,  $13,135.  For  1917,  gross,  $326,113;  net,  after  taxes,  $49,291. 
Pres.,  R.  Lee  Wilson:  Treas.,  E.  J.  Mason.  Office,  Jonesboro,  Ark. 
— (V.  103.  p.  239;  V.  105.  p.  606.) 

MEXICAN  NORTHERN  RY.— Owns  from  Escalon.  Mexico,  on  the  Mexi- 
can Central  Rv..  to  Sierra  Mojada,  83  miles,  all  steel.     See  V.  64,  p.  619. 

Bonds,  see  V.  88.  p.  1437.  1500;   V.  89.  p.  104;   V.  91.  p.  1026. 

DIVS.—  /'93.'94.  '95-'99.  '00.  '01.  '02.  '03.  '04-'08.  '09.  '10-'12.  1913. 
Per  cent.. .16  H  6  4  y'ly.  5  4H  2H  m  None.  13  4yrly  1H.  0 
— (V.  91,  p.  1026:  V.  96.  p.  1635;  V.  103.  p.  759.) 

MOREHEAD  &  NORTH  FORK  RR.— Morehead  to  Redwlne.  Ky..  25 
miles;  6  m.  branch.  Stock,  auth..  $500,000;  out.  $260,600;  par.  $100' 
Bonds,  see  table  above.  For  year  ending  June  30.  1910.  gross,  $79,922. 
net,  after  taxes,  $9,802:  charges,  $19,591;  bal..  def  .  89,788.  Pres.,  A.  W. 
Lee.  Clearfield,  Pa.;    Sec.  &  Treas..  John   W.   Wrlgley,  Clearfield.  Pa. 

NORFOLK  &  PORTSMOUTH  BELT  LINE  RR.— Owns  Port  Norfolk  to 
Berkley,  Va..  6.13  miles,  and  Southern  branch  extension,  6.01  m.;  operated 
under  lease,  1.85  miles.  In  Nov.  1909  acquired  entire  stock  of  Elizabeth 
River  RR.,  whoso  bonds  are  guaranteed.  V.  90,  p.  1044.  U.  8.  RR.  Ad- 
ministration May  1918  sanctioned  capital  outlays  $180,000.  Stock.  $57,600, 
all  owned  by  Atlantic  Coast  Line,  Norf .  St.  West. ,  Ches.  &  Ohio,  N .  Y  .  Phila. 
&  Norfolk,  Seaboard  Air  Lino,  Norf.  Sou..  Southern  Ry.  and  Virginian  Ry. 
Bonds,  see  table.  Year  ending  Dec.  31  1916.  gross,  $294,668;  total  net. 
$^5,597:  int.  on  bonds.  $19,270:  other  charges.  $28,990:  divs  (8%).  $3,456: 
bal..  sur.,  $33. SSI.     For  1917.  gross,  $3SS.Sti7:  not,  after  taxes,  $110,316. 

WISCONSIN  &  NORTHERN  RR.— Shawano  to  Wisconsin  &  Northern 
Jet..  75  miles;  Western  Jet.  to  Western  Sidings  10.8  m.;  total  «5. 8  miles. 
In  May  lois,  subject  to  the  permission  of  the  Director-!  leneral  of  Railroads. 

It  was  proposed   to  build   a    I  1-mile  extension   from    Black   Creel,,    Wis   .   to 

Appleton.  Residents  of  \ppieton,  It  Is  said,  agreed  to  take  an  Issue  of 
$200,000  of  the  company's  6%  notes,  as  required  In  order  to  bring  about 
tho  extension.      V.    106.  p.  2270. 

Stock,  si  ,00,000;  outstanding  Juno  30  1916,  $1,496,117:  par.  $100. 
Loans  and  bills  payable  June  30  1915   $301,008.      Year  ended  Dec.  31  1916, 

r-oss.  $94,788;  net,  $9,206;  Int.,  taxee  and  hire  of  equip.,  $26,316:  bal..  dof.. 
17.140.      Pros..  J.  S.  Jones;    Sec.  &  Gen.  Mgr.,  0.   II.   Hartley.      Office. 
Oshkosh".  Wis.— (V.  87,  p.  741;  V.  101.  p.  197.'.;  V.  108,  P.  840.) 

WRIOHTSVILLE  &  TBNNILLE  RR.  -TennUle.  Ga.,  to  Hawklnsvllle. 
76  miles;  Dublin  to  Eastman,  Qa.,  28 miles  (former  Dublin  &  Southwestern, 
acquired  Aug.  1907):  total.  104  miles.  Incorporated  In  Qeorgla  Pec.  1888, 
Stock,  common.  $530,000;  pref..  $70,000;  par,  $25.  Central  of  Georgia 
owned  June  30  1915  all  pref.  and  $27.8.575  common.  First  mtge.  to  Cltl 
Bens'  &  Southern  Bank.  Savannah,  for  $250,000:  $5,000  In  treasury 
$45,000  having  been  rot  ins!  and  canceled  Dec.  1916.  V.  86,  l>-  880.  795. 
157s;  v.  L02,  p.  951. 

Dive.,  long  0  to  7  1906.  1 1 

1908  to  1911.67c  (-J*  J.);  \*>rc.  1.8  191 1  .  3;.;  .Inly  1  and  Doc.  24  1912.  3%. 
July  1    1918.  3%    mil.  6%   (&9,    •'■  ■  .1.1:  L915,  Jan.,  3%;  July,  m 
1916,  Jan.,  3%;  July,  none.      1917.  Jan..  :i',    each  class;   [918,  Jan..  <,'. 

oom.  and  pref. 

Tor  6  mos    ended    Dee     31    1016.  gross.  «176  Or,7:  not.  $60,1  to.  other  In 

come,  11,812;  Inl  .  fee     I  'i  ,01  I;  dl  !"i  ,  but  .  $23,039. 

Pres.,  Ohas.  Molony;  Sec,  .\  \ud  .  m  r.  L.  Lanlgan,  Tennlllee. — 
(V.  102,  p.  i 

YOSEMITE  VALLEY  RR.—  Mcrood,  Cal..  to  tho  Ynsomlte  National 
Park.  78  miles,  completed  MaV  16  1907.  Stook.  $5,000,000.  all  outstand- 
ing: par,  $100,  let  M.  bonds  ($3.000.000 auth.),  V  82,n  611.  930:  V.  84, 
p  1588.  2d  \t  5s.  12,000.000,  held  in  treasury  June  30  l >»  1  4 .  I'm  year 
ending  June  30  1915,  gross,  $323,215;  net,  *l  i  ■'  548;  other  Income,  *  1.060; 

Int.,  Ac.  $158,026;  bal..  def.,  $39,418.  In  1915-16,  Bros*.  $429,396;  Bet, 
$244,430.  Pros..  Frank  Q.  Drum;  Auditor.  Julius  II.  Kills.  Office.  If«f 
ced.  Oal.— (V.  86,  v-  656.) 
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Alaska  Gastineau  Mining  Co  (sub  co) — 

Capital  stock  portion  held  by  public 

1st  Mtge  bonds  portion  hold  by  public 

AlKoma  Steel  Corporation — See  bake  Superior  Corp. 
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ACM  I:  TEA  CO —ORGAN.— Incorp.  in  Penna.  in  June  1916  (V.  10_. 
p.  1988)  to  succei  d  Acme  Tea  On.  (V.  94.  p.  561).  established  in  1885  Haa 
a  chain  of  (leased)  stores  located  in  eastern  part  of  Penna.  and  N.  J.  Of 
the  83.500.000  common  stock,  over  $3,315,400  carrying  control  is  owned 
by  American  Stoics  Co.  See  below.  V.  104.  p.  1491,  2120.  Pref.  stock 
originally  $2,750,000;  reduced  as  shown  in  table  by  sinking  fund,  see  V.  102, 
p.  1988;  V.  103,  p.  62;  V.  106.  p.  88.     No  bonds  or  mortgage. 

DIVIDENDS.— On  1st  pref.,  Sept.  1916  to  June  1918,  tad..  7%  per  ann- 
UM%  quar.)  On  2d  pref.  Sept.  1916  to  Dec.  1917,  7%  per  ann.  (1%% 
quar.);  none  since  to  June  25  1918. 

REPORT. — For  calenar  year  1917,  V.  106.  p.  2445: 

1917.  1916.  1915.  1914.  1913. 

Sales S24, 540, 8.55  $18,314,737  $15,049,645  $12,046,356  $9,897,674 

Net  profits.         816,736  719,130  526,734  508.636         581.495 

Pres..  H.  J.  Moffett,  Phila.— (V.  104.  p.  2453;  V.  106,  p.  88,  819,  2445.) 
.  ADAMS  EXPRESS.— ORGANIZATION.— An  unincorporated  associa- 
tion formed  in  1854.  operating  on  about  48,602  miles  of  railroad.     V.  100, 
p.  289,  371;  V.  104,  p.  2120. 

Merger  plan  in. May  1918,  see  "American  RR.  Express  Co.  below. 

BONDS. — In  1898  treasury  securities  were  pledged  with  Mercantile  Trust 
Co.  to  secure  subject  to  prior  Indemnification  of  shareholders  from  any 
loss  by  reason  of  personal  liability)  $12,000,000  of  4%  bonds.  These  last 
were  then  distributed,  S100  bonds  per  share.  V.  66,  n.  470;  V.  85,  p.  1647. 
Of  these  bonds  $4,173,000  were  held  by  the  trustee  Dec.  31  1917. 

In  1907  treasury  securities  were  pledged  to  secure  $24,000,000  collateral 
trust  distribution  ?old  4s.  each  shareholder  receiving  $200  bonds  ner  share 
Of  the  bonds  $14,037,000  were  held  by  the  trustee  Dec.  31  1917;  secured 
loans  outstand'g,  $6,000,000;  contingent  res. ,  $1,999,202;  surp.. $10,350,433. 

„,OAS,?„DIVS--  &c-—  J1908.  1909-13.  1914.  1915.  '16.  '17.  1918! 
Since  1907- 1   $8         12  yrly.     $5  50      $4      $6     $5  50    text 

in  1918  the  March  dividend  was  deferred,  owing  to  extraordinary  con- 
ditions and  pending  decision  of  I.-S.  C.  Commission  on  application  for 
increased  rates.   V.   106,  p.  930,  2346. 

REPORT.— Years  ended  Dec.  31  and  June  30  (V.  104,  p.  2227)  showed: 
e.  /iTS  „Gross  Operating  Other  Int.,&c,  Dividends  Balance. 
b,naea —   Receipts.      Income.      Income.      Charges.         Paid.  Surplus- 

JS  c  «j  <»  #  * 

Dec.    1917.53,730,035  3. 137. 187(loss) 

Pec-  1916-45.893.923  798.925  2.500.148  1.329.969  (6)600.000  1.369.104 
June  1916.42,983.420  1,927.561  2.558.921  1.267.110  (5)500.000  2.719.372 
June  1915  35.139.984  df.316,998  2.141,673  1.009.589(4  W)453. 780   361.306 

15TOf2blIm2346;  2B648T-(V'  105'  P>  6°8'  121°'  19":  V"  106'  P"  93°' 

M  ADIRONDACK  ELEC.  POW.  CO.— V.  106.  p.  88,  603,  818. 

ADVANCE  RUMELY  CO.— ORGANIZATION.— Incorp.  in  Indiana 
Dec.  15  1915,  per  plan  in  V.  101,  p.  777,  851,  1276.  2146.  Business  estab- 
lished in  1853.  Has  plants  at  La  Porte,  Ind.,  Battle  Creek,  Mich.,  and 
1  pronto  for  the  manufacture  of  agricultural  implements  such  as  threshers, 
plowmg  engines.  &c— (V.  102,  p.  1626;  V.  104,  p.  1486;  V.  106,  p.  1575.) 
km^SS.  SECURITIES.— (a)  $13,750,000  com.  stock,  par  $100;  (oj  $12.- 
500.000  6%  pref.  (p.  &  d.)  stock  cum.  after  Jan.  1  1919.  and  callable  any 
time  at  105  and  divs.,  par  $100;  (c)  $3,500,000  10-year  6%  sinking  fund 
debentures  (callable  102 H  and  int.)  protected  by  provisions  of  trust  deed 
and  a  sinking  fund  of  $100,000  yearly  for  first  5  years  and  $200,000  per  ann. 
™t5'  To  Jan.  I  1918  $237,000  debentures  had  been  retired.  leaving 
$3,263,000  outstandmg. 

.0R?PORT  — For  cal.  year  1917  in  V.  106,  p.  1575,  showed:  Gross  profit, 
$2,419,226  (incl.  $317,394  from  interest,  discounts,  &c);  net,  $715,758; 
int.  chges..  $165,201;  surplus,  $550,557  (against  $283,478  for  1916). 

OFFICERS  — Finley  P.  Mount,  Pres.;  A.  H.  Berger,  V.-P.  and  Sec. 
Directors:  Finley  P.  Mount,  W.  E.  Taylor  and  Maurice  Fox,  La  Porte. 
Ind.;  Frank  N.  B.  Close,  Henry  H.  Wehrhane  and  Clarence  Lewis,  N.  Y. 
City;  Stephen  S.  Stratton  and  C.  Edgar  Elliott,  Chicago;  John  W.  O'Leary, 
Battle  Creek.  Mich.;  Lucius  Teter  of  Chicago;  Howard  Coonley.  Boston, 
oioi^'o-ke  l°rte-  Ind.— (V.  105,  p.  2000,  2544;  V.  106.  p.  1462,  1575, 
£\Z\,  2346.) 

i  ^tET|N1^  EXPLOSIVES  CO..  INC.— ORGANIZATION.— Incorporated 
In  New  York  in  Nov.  1914  and  in  Aug.  1917  owned  or  controlled  19  plants 
ror  the  manufacture  of  gun  cotton,  black,  smokeless  and  commercial  pow- 
der, phenol,  &c.,  of  which  seven  were  not  then  operating,  five  of  these 
having  been  dismantled.  (See  V.  105.  p.  814.)  V.  100.  p.  1594.  2012: 
V  101.  p.  132:  V.  102.  p.  1630.  438;  V.  106.  p.  2231.  2452.) 
/-i1?*  ,Pri1  1917  ex-G(>v.  Benjamin  B.  Odell  and  ex-Federal  Judge  George 
Jv,.n  °, o/JTerA .mac,e  receivers  in  a  creditors'  suit.  V.  104,  p.  1593.  1491. 
.114,0^,i80?;  2642-  Receivers'  notes,  &c,  V.  104.  p.  2013.  Contracts,  &c. 
V?  Wo7'  Voo1C&oP-  291-  50°-  814-  2186.  2457.  Suits,  V.  105.  p.  2186; 
V.  106.  p.  88.  398,  1128.  1225.  1462. 

A  plan  of  reorganization  under  which  J.  &  W.  Seligman  &  Co.  were  to 
act  as  reorganization  managers  (V.  106.  p.  1128,  2231)  was  presented  in 
March  1918,  but.  though  generally  approved  by  the  protective  committees, 
it  was  held  up  by  court  proceedings,  brought  chiefly  bv  common  stockhold- 
0lSv.  J1  ne  1918  jt  was  reported  that  a  now  plan  was  being  formulated 
with  the  aid  of  new  huoresxs  to  harmonize  the  several  elomonts.  V.  lot), 
p.  24o2.  The  annual  mooting  set  for  March  19  1918  was  enjoined  by  tho 
»uu  j.  ,  llnder  decision  of  May  24  cannot  be  held  until  30  days  prior  to 
the  discharge  of  the  receivers.  At  this  meeting  the  interests  favoring  the 
aroresaid  plan  contemplated  electing  a  new  board  of  diroctors  through 
use  of  the  pref.  shares,  each  of  which  owing  to  the  default  in  dividends  is 
entitled  to  nine  votes.   V.  106,  p.  1128.  1232,  2231. 

STOCKHOLDERS'    COMMITTEE.— Henry  'Auchu    (formerly    Pres, 
Keystone  Nat.    Powder  Co.),  Chairman. Thos.   H.   Hammond,   Secretay 
120  Broadway.  N.  Y.  V.  104.  p.  2642;  V.  105,  p.  1421. 

BONDHOLDERS-  COMMITTEE.— F.  N.  B.  Close,  Chairman,  and 
W.  S.  Hood  .43  Exchange  PL,  N.  Y..  is  Secretary.  Depositary.  Bankers 
tn,o  w-1?L-  Yi  V,-  104-  P-  1491,  1593.  No  foreclosure  proceedings  to  Feb. 
1918.  but  bonds  declared  due  and  payable.  V.  105,  p.  829.  999.  1421. 

GENERAL  CREDITORS'  COMMITTEE.— Mortimer  N.  Buckner. 
Chairman;  Robert  »l  Cox.  Secretary.  140  Broadway.  N.  Y.  City.  N.  Y. 
Trust  r<o..  depositary.  V.  104.  p.  1593. 

KnS-n  ^la!Tl1  15  1918  the  receivers  were  authorized  to  pav  a  dividend  of 
anff  •"', a!,!"U('''  dataas  aggregating  SI. 316.842.  and  in  June  1918  a  second 
™{°  >n,  lis  or  25',  iii  cash,     on  Feb.  7  1918  the  receivers 

ma.,('1  ,''.  .283  would  be  sufficient  to  take  care  of  all  remaining 

claims  filed  with  the  court.     See  V.  106.  p.  1232    2561. 


BONDS.— On  Dec.  31  1917  of  the  $5,300,000  1st  M.  Gs.  81.058,200  were 
in  treasury;  $2,053,750  deposited  as  collateral;  $2,188,050  in  hands  of 
public;  with  Jefferson  bonds.  S27.000.  and  mtges..  89,000.   V.  106.  p.  1226. 

HKPORT. — Receivers' report  for  1917  was  cited  in  V.  106.  p.  1225, 
showing  that  from  April  20  1917  to  Dec.  3)  (8H  months)  the  profits  before 
allowing  for  amortization  were  S3. 393. 349  (against  $236,252  under  com- 
pany's management  for  3}^  months  ending  April  19  1917);  deduct  for 
amortization  $3,075,126;  balance,  $318,223,  making  total  p.  &  1.  surplus 
Dec.  31  1917,  $538,647. 

Balance  sheet  Dec.  31  1917  (V.  106,  p.  1225)  shows:  Funded  debt, 
$2,224,050;  notes  and  accounts  payable,  $4,416,752.  Current  assets:  Bills 
and  accts.  receivable,  $2,431,526;  cash,  $1,064,779;  finished  product  cost, 
$4,784,967;  raw  materials.  &c,  $6,344,894.     Compare  V.  104.  p.  1140. 

Pres..   :  V.-Pres.  &  Treas..  Josiah   Howard:  Sec, 

F.  E.  Fenton,  120  Broadway,  N.  Y.     Directors  are:    E.  K.  Davis.  B.  H. 

Faulkner,  F.  E.  Fenton,  Josiah  Howard,  B.  W.  Palmer.  W.  H.  Collidge. 

F.  H.  Prince.  A.  C.Blum  and  W.  G.  Taggart.— (V.  106,  p.  88.  22312452.) 

AJAX  RUBBER  CO..  INC.— ORGANIZATION.— Incorp.  in  N.  Y. 
Dec.  20  1915.  succeeding  Ajax-Grieb  Rubber  Co..  Trenton.  N.  J.,  estab- 
lished Sept.  11  1906.  V.  101.  p.  2073.  2146.  In  Dec.  1916  purchased 
Racine  (Wis.)  Rubber  Co.  and  increased  the  auth.  cap.  stk.  from  $5,000,000 
to  $10,000,000,  of  which  $7,100,000  outstanding.  V.  104.  p.  363.  766; 
V.  103.  p.  2429.  Listed  on  N.  Y.  Stock  Exchange  June  28  1916;  see  official 
statement  to  the  Exchange,  V.  103,  p.  250.  Has  no  funded  debt.  Div.. 
Mar.  1916  to  Mar.  1917,  2H7o  quar.  (10%  p.  a.);  June  1917  to  June  1918. 
3%  quar.  (12%  p.  a.) 

EARNINGS.— Cal.  year  1917  and  16  mos.  to  Dec.  31  1916.  V.  106.  p.716 
Total  Net         Fed'l  Taxes      Divs.         Balance, 

Sales.  Profits.  {Est.)  Paid.         Surplus. 

Year  1917. $13,828,282     $1,955,293     $495,000     $830,700     $629,593 

16  mos.  1916 10.082.927        1.268,311         408.875       859.436 

DIRECTORS  (AND  OFFICERS).— Horace  De  Lisser  (Chairman), 
H.  L.  McClaren  (Pres.),  Harold  W.  Stimpson  (Treas.),  Louis  P.  Destribats, 
(V.-Pres.),  Robert  A.  Patteson,  Wm.  J.  Jackson.  Herbert  H.  Maass, 
Hugh  K.  Prichitt,  L.  B.  Patterson,  L.  T.  Vance  (V.-Pres.).  Herbert  C. 
Severance.  Stuart  Webster  (V.-Pres.  &  Asst.  Treas.)  and  Joseph  Weissen- 
bach, Fred  E.  Dayton  (Secretary).  N.  Y.  office,  1796  Broadway. — 
(V.  105,  p.  291;  V.  106,  p.  500,  716,  823,  1690.) 

ALABAMA  COMPANY.— See  V.  105,  p.  2096;  V.  106,  p.  2342. 

ALABAMA  POWER  CO.— ORGANIZATION.  &c— Incorporated  in 
1906  in  Ala.  and  serves  directly  and  indirectly  the  major  part  of  the  urban 
population  of  Northern  Ala.,  including  the  "Birmingham  District." 

Owns  (a)  New  hydro-electric  development  on  Coosa  River.  45  miles 
southeast  of  Birmingham,  Installed  capacity  90,000  h.  p.  (6)  New  steam 
turbine  station  of  15.000  h.  p.  at  Gadsden,  (c)  Additional  steam  plant  de- 
signed for  105,000  h.p..  incl.  35.000  h.p.  now  installed,  (d)  Hydro-elec- 
development  of  2.000  h.p.  at  Jackson  Shoals,  (e)  755  miles  of  steel-tower 
transmission  lines  to  Birmingham.  &c.  if)  Largely  through  subsidiary 
companies,  hydro-electric  possibilities  aggregating  many  thousand  h.p. 

STOCK. — $18,751,000.  all  owned  by  Ala.  Trac.  Lt.  &  P.  Co. .which  see. 

BONDS. — Of  the  authorized  Issue.  $100,000,000  for  future  needs 
$8,000,000  is  outstanding;  $2,639,000  are  pledged  to  secure  the  $1,900,000 
notes  of  1917;  the  remainder  may  be  issued  for  only  80%  of  cost  of  exten- 
sions and  additions.  See  V.  102,  p.  1250:  V.  104.  p.  2344. 

Notes. — The  notes  of  1917  are  callable  on  four  weeks'  notice  at  101  H  and 
int.  prior  to  July  1  1918;  then  at  101  tf  to  July  1  1919  at  101  and  int.  to 
July  1  1920.  at  100*4  to  July  1  1921  and  100J4  and  int.  thereafter.  They 
are  secured  by  $2,639,000  of  the  First  Mtge.  5%  bonds.  The  authorized 
issue  is  $5,000,000.  and  the  remaining  notes  may  only  be  issued  as  addi- 
tional First  Mtge.  bonds  are  pledged  in  theforegoing  ratio.  See  V.  105.P.390. 


EARNINGS. — 4  mos. .(1918 Gross,  $854,445;  net  (after 

Jan.  1  to  April  30.      \1917 Gross,    619,550;      taxes). 


$522,359 
425,377 


REPORT.— For  year  ending  Dec.  31  1916  (V.  104.  p.  2344),  showed: 
Gross  earnings.  $1,415,693;  net.  after  taxes.  $849,347;  int.  charges.  $400.- 
000;  balance,  $449,347.  Year  ended  June  30  1917,  gross,  $1,778,141;  net, 
after  taxes.  $1,162,729;  annual  int.  charge,  Incl.  $1,900,000  new  notes. 
$514,000.  For  cal.  year  1917,  gross,  S2, 101, 958;  net,  $1,300,624.  against 
$949,607  in  1916.     Compare  V.  106.  p.  2556. 

President,  James  Mitchell,  120  B  dway,  N.  Y.— (V.  106.  p.  930.  1128.) 

ALABAMA  TRACTION,  LIOHT  &  POWER  CO..  LTD.— ORGANI- 
ZATION.— Incorporated  in  Canada  Jan.  5  1912  and  owns  through  its  sub- 
sidiary, the  Alabama  Power  Co.  (which  see  above),  hydro  and  other  elec- 
tric properties  in  Alabama.  Also  owned,  Dec.  31  1917.  $500,000  com.  and 
$1,500,000  2d  pref.  stock  of  United  Gas  &  Electric  Corporation.  V.  94. 
p.  628.  981.  1696;  V.  101.  p.  283.     See  Alabama  Power  Co.  above. 

Uo\DS.— The  deferred  coupons  of  Sept.  1914  and  March  1915  were 
paid  Sept.  1  1917  and  March  1  1918,  all  other  coupons  having  been  paid 
promptly.   V.  106,  p.  2556;  V.  99,  p.  1053;  V.  101,  p.  283,  775. 


106,  p.  2556,  showed: 
*Int.Cfh(js. 


REPORT.— Report  for  year  1917,  in  V.  _ 

All  Companies.  Cross.       Net  Income.   *Int.Chos.  Disc. Amor.     Depr. 

1917 $2,154,325     $1,220,750     $1,059,592     $139,817     $21,341 

1916 1,471.433  8S0.604  794.896       85.708 

*Aftor  deducting  $63,653  in  each  year  chargeable  to  capital  account. 

DIRECTORS— James  Mitchell.  Pres.,  New  York;  Lawrence  Mic- 
Farlane,  K.O.,  V.-Pres..  Montreal;  E.  Mackay  Edgar.  London,  and  William 
J.  Henderson.  Sec.-Troas..  Montreal.  20  Guardian  Bldg.,  Montreal.  Presi- 
dent's office.  120  Broadway,  N.  Y.— V.  105.  p.  390.  60S.  911.) 

ALASKA  QOLD  MINES  CO.— See  page  211. 

ALLIS-CHALMERS  MANUFACTURING  CO.— ORGANIZATION.— 
Incorporated  in  Delaware  on  Mar.  15  1913  as  successor  of  the  Allis-Chal- 
mers  Co.  (foreclosed)  per  plan  V.  94.  p.  913.with  new  cash  working  capital. 
Manufactures  heavy  engines,  mining  and  other  machinery.  V.  94.  p.  913- 
Has  no  bonded  debt.  Dec.  31  1917  the  company  owued  S924.900  Bullo<k 
Elec.  Mftf.  Oo.  bonds  out  of  an  issuo  of  S936.000.      V.  102,  D.  1724. 

STOCK. — The  pref.  stock  is  pref.  both  p.  &  d.,  cum.  from  Jan.  1  1913 
at  5%  per  annum;  from  Jan.  1  1915  at  6%.  and  from  Jan.  1  1917  at  7%, 
but  entitled  to  7%  from  beginning  If  earned  and  declared.  It  may  elect 
a  majority  of  the  directors  and  is  redeemable  at  110  and  divs.     Of  the  issued 
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MISCELLANEOUS  COMPANIES 
\Eor  abbreviations,  Ac,  see  notes  on  first  page] 


Allis-Ch aimers  Manufacturing  Co — Common  stock 

Preferred  stock  (a  &  d)  cum  (see  text)  red  110 

Bullock  (The)  Elec  Mfg  1st  M  $936,000  auth 

American  Agrictil  Chemical  Co — Stock  common  550,000,000 
Pref  (a  &  d)  6%  cum  $50.000,000 

First  mt?e  bonds  conv  S12.000.imi  )  red   i  13   _.Col.xc*&r* 

Debentures  $15,000,000  convgred  101 ''ngPeb*19Qyc*&r* 
American  Bank  Note  Company — Com  stock  35,000,000 

Preferred  (a  &  d)  6%  cum  $5.000,000 

American  Beet  Sugar — Common  stock 

Preferred  (a  &  d)  stock  6%   non-cum  $5.000,000. 

American  Brake  Shoe  &  Foundry — Com  stk  $5,000,000  auth 

Pref  (a  ft  d)  stk  7%  cum  &  partic  $5,000,000  (see  text)  .. 

First  mortgage  gold  sinking  fund  redeemable  (test) x 

American  Can — Common  stock  $44,000,000  authorized 

Preferred  (a  &  d)  stock  7%  cumulative  $44.000.000 

Debentures  $15,000,000  g  red  102  H  s  f  beg  May  '14-B«.xc* 

Serial  (discount)  notes  dated  Jan  21  '18  due  7,  8,  9,  10  mos 
American  Car  &  Foundry — Common  stock  S30.O0U.000 (i 

Preferred  (a  &  d)  stock  nou-cum  $30.000,000 (i 

x  An  additional  $183,000  held  in  treasury  on  Sept.  30  1917. 
y  For  small  amounts  in  treasury,  see  text. 


Date 
Bonds 


1914 


1908 
1914 


1902 


1913 
1918 


Par 
Value 


$100 

J  00 

100  &c 

100 

100 

1,000   Ac 

100  Sec 

50 

50 

100 

100 

100 

100 

1.000 

100 
500 

loo 


Amount 
Outstanding 


When 
Payable 


Last  Di 

and  Maturity 


Q— J     July  15  191 8.2  Vi 
J      &      J  Jan    1  1934 

Q— J     July  15  '18. 

Q— J  July  15  -18. 
A  &  OOci  1  1928 
F    &    A!Feb  1  1924 

Q— F     May  15  '18,  W* 

Q — J      July  1  19  l  8    1  ■-> 

Q— F     Apr  30 

Q— J     Julyl  1918. 

Q— M    June  29  '18 

Q — M    |See  text 
M     <&      SlMar  I 


Place?  Where  Interest  ana 
Dividends  are  Payable 


1H 
1H 


2% 
IK 


Q— J     July  I '18  13*% 
F     A     A  Feb  1  1928 
unted        Rcdiscoun  table 

S> — J      July  LIS 

Q— J     Julyl  MS  \K% 


First  Trust  Co..  Mllw 
Checks  mailed 

do  do 

Columbia  Tr  Co. NY  &  no* 
Guar  Tr  Co,  N  Y  &  Bos 
Checks  mailed 

do         do 
Checks  mailed 
Checks  mailed 
30  Church  St.  N  Y 

do 
Farmers'  L  &  Tr  Co.  N  'i 


Checks  mailed 
Bankers  Trust  Co,  N  Y 
New  York 

Guaranty  Trust  Co,  N  "V 
do  do 


July. 

IK 

K 


stock  as  in  table  above  the  treasury  held  Dec.  31  1917  $229,250  common 
and  $296,600  pref.  V.  102,  p.  1724.  The  voting  trust  expired  Mar.  27 
1918;   V.    106,   p.    1128. 

No  mortgage  lien  is  to  be  created  so  long  as  any  of  pref.  stock  remains 
outstanding,  unless  80%  of  pref.  stock  v.  t.  c.  shall  give  consent.  Notes 
payable  Dec.  31  1917,  $1,849,610. 

1916.     1917.     1918- 

PREFERRED  DIVIDENDS. —  Jan.     Apr. 

Regular 6  6K  IK       IK 

On   accumulations 3  3K  K  K 

In  July  1918  accumulated  pref.  divs.  will  be  reduced  to  5H%. 

REPORT. — For  year  1917  in  full  in  V.  106,  p.  1681,  1700;  3  mos.  to 
Mar.  31: 
Cal.  Sales.  Total      Fed.,  &c,  Tax.      Preferred  Balance, 

Year.        Billed.  Net.         &  Conting.       Dividends.         Sur.  or  Def. 

1917. ..$26,129,317  $5,308,790  $1,298,300   (10)$1 ,618,375  sur .$2,392, 116 

1916-..    19,440,509     3,165,020      (9)    1,426,455  sur.   1,738,565 

1915---    11,066,413     1,078,352      (3)475,485  sur.       602,867 

1914--.   10,323,150   def.25,068      def.        25,068 

3  Mos. — 

1918--.   $6, 589,828  $1,396,239  (net  profit)         

1917-_-     5.183,717         900.673   (net  profit)  (see  V.  106,  p.  1797. 

Unfilled  orders  on  hand  Mar.  31  1918,  $27,087,251,  against  $16,000,847 
as  of  Mar.  31  1917. 

DIRECTORS.— J.  H.  McCIement  (Chairman)  of  N.  Y.;  Fred  Vogel  Jr. 
(Chairman  Exec.  Comm.),  Otto  H.  Falk  (Pres.),  Oliver  C.  Fuller.  Charles 
F.  Pfister.  of  Milwaukee;  Wm.  T.  Abbott,  Max  Pam  and  F.  O.  Wetmore  of 
Chicago;  J.  D.  Mortimer,  Arthur  W.  Butler,  Charles  W.  Cox,  Oscar  L. 
Gubelman,  R.  G.  Hutchins  Jr.  and  Arthur  Coppell  of  New  York,  and 
James  P.  Winchester  of  Wilmington,  Del.  Office,  Milwaukee. — (V.  104. 
p.  2274;  V.  106,  p.  604,  716,  1037.  1128,  1681,  1700,  1797,  2452.) 

AMERICAN  AGRICULTURAL  CHEMICAL  CO.— ORGANIZATION  — 
Incorporated  in  April  1899  In  Connecticut  under  special  charter.  V.  68. 
P.  974.  and  V.72,  p.  672;  V.  73,  p.  664"  V.  75.  p.  241.  292.  440;  V.  77,  p.  39!); 
V.  83.  p.  1230;  V.  84.  p.  272:  V.  87.  p.  874:  V.  92.  p.  324:  V.  93,  p.  1669: 
V.  94.  p.  209;  V.  98,  p.  525.  See  V.  71,  p.  545.  Good-will,  patents, 
trade-marks,  &c,  carried  at  $1.  V.  103,  p.  754.  Gov't  license,  V.  106, 
p.  880. 

STOCK.— V.  94.  p.  632.  1121:  V.  95.  p.  542.  1912. 

HO  VPS. — The  1st  M.  bonds  ($12,000,000  auth.i  are  convertible  Into 
pref.  stock  at  par.  Sinking  fund,  3  H  %  annually  of  all  bonds  issued;  retired 
by  sinking  fund  to  May  22  1918.  $3,042,000,  converted  into  pref.  stock, 
$706,000.  V.  87,  p.  741.814.874;  V.  92,  p.  264,324.  The  5%  debentures 
($15,000,000  auth.)  are  convertible  into  common  stock  at  par.  $5,900,000 
being  reserved  for  future  requirements.  No  additional  mortgage  can  be 
placed  on  the  property  while  bonds  remain  out.  V.  98,  p. 525;  V.100,  p. 1512. 

DIVIDENDS.— On  common.  Jan.  1912  to  July  1916,  1%  quar.;  in  Oct. 
1916  increased  to  l'A%:  1917,  Jan.,  April  and  July,  1M%;  Oct.,  1917  to 
July  1918,  incl.,  6%  p.  a.  UH%  Q--J-  15.). 

REPORT. — Report  for  year  end.  June  30  1917.  in  V.  105,  p.  907.  showed 

June  30  Years—  1916-17.         1915-16.         1914-15.         1913-14. 

Total  income. $8,709,216     $8,174,828     $6,225,121     $5,372,378 


Bond  interest $884,680 

Deprec,  freights,  &c 2.278.180 

Bonus  to  employees 210.264 

Preferred  dividends  (6%)   1.655.067 
Common   dividends (5%)875,468 


$S83,392         $838,094         ^6121483 
1.845,908       1.711,882       1.694.180 

1.653~.492       1,654,176       f.658",258 
(4)737,237      (4)737.236      (4)738,399 

Surplus $2,805,557     $3,054,799     $1,283,733        $669,058 

DIRECTORS. — Robert  S.  Bradley  (Chmn.),  Peter  B.  Bradley  (Pres.), 
Wm.  Prescott  (1st  V.-P.).  Wm.  W.  Baker  (2nd  V.-P.).  J.  M.  Glfford 
(3d  V.-P.).  Thos.  A.  Doe  (Treas.),  Geo.  B.  Burton,  Geo.  O.  Bingham. 
A.  B.  Hepburn.  Charles  is.  Whittlesey,  Samuel  Carr,  J.  F.  Kehoe,  G.  C. 
Lee,  Maroellus  ft.  Wheeler,  J.  II.  Cottman,  D.  Crawford  Clark,  F.  L.  Ames, 
Chas.  W.  Priddy.  Galen  L.  Stone,  George  E.  Cope  and  Horace  Bowker 
Secretary).     N.  Y.  office,  2  Rector  St. — (V.  106,  p.  500,  1037,  1124.  1228.) 

AMERICAN  BANK  NOTE  CO.— ORGANIZATION.— Incorporated  in 
N.  Y.  Feb.  20  1906  as  United  Bank  Note  Corp.,  per  plan  V.  81.  p.  185! 
1794:  V.  92,  p.  1315.   1503;  V.  98,  p.  71  1.      Has  plant  in  Bronx  and  office 
building  at  70  Broad  St.     V.  104,  p.  859. 

STOCK. — No  lien  or  new  stock  without  assent  of  80%  of  each  class- 
DIVS.    (  '06.    1907-11.     '12.     '13.     '14.   '15.   '16.       1917.  1918. 

Oom.%1   2       4  yearly     5         6         3>*     2        4    6(1HQ.-J.)   1H.1H.-.- 

COUI'OM  NOTES.— The  remaining  $200,000  5%  serial  gold  notes  of 
1916  (original  Issue  $600,000)  were  called  and  paid  Mar.  15  1918,  leaving 
no  floating  debt. 

REPORT.— Report  for  cal.  yoar  1917.  V.  100,  p.  1227. 
Calendar  Profits(afler  Int.  A  Pension      Pf.Divs.       Common         Balancr 

Year—        Drpr.  .•He.)  .Disc...  Ac  Fd.,i  tc.  (8%  p.  a.).   Dividends.       Surplus 

1917. $824,064    $34,134  $5  J269.7  12  $194,572 

1916 976,136     61,128     78,203     269,739  (4%)  179.828     397,237 

1915 890,464    105.710     40,000     269.739  9,914     386  101 

Office,  70-72  Broad  St.,  \.  x*.       v.  L06,  p.  398,  1035,  1037.  1227.) 

AMERICAN    BEET  SUC1AR  CO.— Incorp.    Mar.  21   1S!)9.      V.  lis.    p 
280.  616;  v.  88,  p.  1250.     In  1916  took  over  property  of  Lai  Anlmai  Sugar 
Oo.,  having  advanced  $810,042  to  retire  lt«  bonds,     v.  102.  i>    715,  IS09. 

Agreement  with  Government  as  to  price*.  V.  105.  p.  1210. 

In  1918  was  building  plant  to  extract  potash,  amm  .  from  water 

then  runnl  v.    ion,  p.  21 L9. 


i>i\  [Dl  ND8.— 

Common .% 

do      extra . 
Preferred  . .% 


i     1911.    1912.    1913-16.    L916.    1917.   1918. 
.Nil  !■,         5  Nil  ,8 

12 

Ocl .  ,  '99  toJul     I  '18,  Incl.,  81 1  p.  a.  (1  '/;  q-j>. 


bra  12%  vi  I  on  common,  pa  j  able"  i 

:  declared  2%  quar.  -v.  p.  a  I    kpr.  L918  to  Jan.  1919,  incl. 
V.  106,  p.  '.'is.  930. 

REPOR1  v.  106,  11   2]  19,  showed: 


191 M8.  1916  1.  L91 

•  I 

Net  In   ■  a  $ 

Pref  dl  300,000  10,000 

Comm  8)1,200,000  I  100,000 

Deprei 


Li  (435,147     $1,1 


Pres.,   H.   Rieman;  Sec.  &  Treas.,  Charles  C.  Duprat.  32  Nassau  St. 
N.  Y.— (V.  104,  p.  1896,  2120;  V.  106,  p.  398,  501,  608,  930,  1124,  2119.) 

AMERICAN  BRAKE  SHOE  &  FOUNDRY  CO.— ORGAN.— Incorp.  In 
N.  J.  on  Jan.  29  1902.  Reincorp.  in  Delaware,  effective  Oct.  1  1916 
Official  data  V.  103,  p.  2427;  V.  100.  p.  558,  2012.  A  consolidation,  V.  74. 
p.  579;  V.  79.  p.  2087:  V.  90.  p.  238;  V.  91,  p.  212;  V.  92.  p.  185;  V.  90.  p. 
1240;  V.  95.  p.  1747;  V.  96,  p.  655;  V.  98.  p.  384;  V.  100.  p.  557.  Manu- 
factures about  175.000  tons  of  brake  shoes  for  steam  and  electric  cars  and 
castings,     v.  105,  p.  2453.     Reported  war  orders,  V.  105,  p.  2453. 


DIVS.— 
Com.  % 
Pref-%- 


'04.  '05.  '06.     1907.      '08.  '09. 
2       4        4     4&  lext.  4 Hi   5 
7  yearly 


10-'12.  '13-'15.  1916. 
7  y'ly.   7  y'ly.     7 
8  y'ly.       12 


1917-18. 

7  yearly 

Text 

Extra  dividends  on  pref.  stock  in  1917  (with  regular  8%  p.  a.,  2%  quar- 
terly); on  June  30,  2%  in  cash  (incl.  1%  for  Red  Cross)  and  5%  in  U.  S. 
Liberty  bonds;  on  Sept.  29  ,1%  cash;  ou  Dec.  31,  1%  cash.  1918,  Mar.  30. 
1%  cash  (extra);  June,  1%.  Regular  divs.  declared  payable  quar.  to  Sept. 
30  1918,  7%  p.  a.  on  com.,  8%  p.  a.  on  pref.     V.  105,  p.  2367. 

Pref.  is  entitled  to  all  earnings  after  7%  on  common.     V.  95.  p.  1609. 

BONDS. — Drawn  $20,000  yearly  1st  ten  years  at  110;  2d  ten  years  at 
105,  then  at  par  and  int.     V.  76.  p.  651.     Repurchase  offer,  V.  104.  p.  2454. 

REPORT.— For  year  ending  Sept.  30  1917  (V.  105.  p.  2453): 
Year  end.  Total  Net       Bond    Cont., Ac,      Preferred      Com.Div.    Balance, 
Sept.  30.      Income.      Interest.   Reserve.       Dividend.         (7%).        Surplus. 
1916-17.x$3,260,694  $28,452  $400,000   (18)$898.158  $321,531   $1,612,553 

1915-16-.    1.661,619     34,312     (8)   400,000     322,000         905,307 

1914-15.-   1,180,613     35,226    (8)   400,000     322.000        423.387 

OFFICERS. — Chairman,  Otis  H.  Cutler;  Pres.,  Wm.  G.  Pearce;  Vice- 
Presidents,  Joseph  D.  Gallagher,  J.  B.  Terbell,  E.  S.  Moore,  James  S. 
Thompson,  William  S.  McGowan,  Clifton  D.  Pettis  and  Thomas  Finigan; 
Treas.,  Henrv  C.  Knox;  Sec,  George  M.  Judd;  Corap.,  G.  C.  Ames.  Of- 
fice, 30  Church  St.,  N.  Y. — (V.  106.  p.  711.  1128.) 

AMERICAN  BRASS  CO.— V.  106,  p.  398.  501.) 

AMERICAN  CAN  CO.— ORGANIZATION.— Incorp.  in  New  Jersey  on 
March  19  1901  as  a  consolidation  of  about  100  concerns.  See  V.  72,  p.  582. 
In  1916  operated  about  50  can  factories  and  two  machine  shops.  See  V.  84, 
p.  994;  V.  90.  p.  371,  629;  V.  96,  p.  1841.  In  1907  plants  were  completed 
in  New  Orleans,  La.,  Savannah,  Ga.,  and  New  Castle,  Pa.  V.  85.  p.  656: 
V.  86.  p.  336.  422;  V.  90,  p.  504,  1230.  In  Dec.  1917  began  building  plant 
Newark,  N.  J.  V.  105,  p.  2367.  In  Jan.  191 S  a  $1,250,000  plant  was 
proposed  at  Oakland,  Cal.  V.  106,  d.  88.  In  1908  acquired  an  interest  in 
Sanitary  Can  Co.,  with  $1,000,000  auth.  stock.  V.  86,  p.  796  Has 
arrangement  with  Goldschmidt  DetinnitiR  Co,,  now  Metal  &  Thermit  Corp. 
V.  88,  p.  232,  373;  V.  90.  p.  371.  Dissolution  suit,  see  V.  103,  p.  13.  240. 
667.  V.  102.  p.  802,  1348,  1719;  V.  106,  p.  88.  Price  advance  in  1918, 
V.  106,  p.  192,  608.  In  May  1918  was  charged  by  Federal  Trade  Com- 
mission with  attempts  to  stifle  competition.  V.  106,  p.  1962.  Munition 
orders  and  outlook  in  June  1918,  V.  106,  p.  2452. 


'11. 
7 


15. 

7 


16.  'Vt 


1918. 
\K.\KAK 


PREFERRED  DIVS.    (  '03.    01-12.    13. 

Regular %     2H   5  y'ly       7 

Ou  accumulations {    __     ..24)4    --      --      --    8.96 

On  Dec.  20  1917  paid  the  final  3.7157%  duo  for  accumulations  on  the 
pref.  stock.     V.  105,  p.  2186,  1421.  999. 

DEBENTURES. — The  15-year  5%  gold  debentures  ($15,000,000  auth- 
orized Issue),  of  which  $14,000,000  were  sold,  are  redeemable  In  whole 
or  part  on  any  int.  day  at  102 Mi;  sinking  fund  $500,000  yearly  began  May  1 
1914.     V.  96.  p.  421.  48,9.  1230;    V.  97.  p.  1841. 

In  Jan.  1918  sold  $12,000,000  notes  due  In  7.  8.  9  and  10  months  (and 
eligible  to  rediscount),  the  proceeds  to  be  used  for  purchase  of  tin  plate 
and  other  supplies,  the  issue  being  self-liquidating,  as  and  when  the  pro- 
ducts are  sold.     V.   106,  p.  192. 


REPORT. — Fiscal  year  ends  Dec.  31.  Report  for  1917  In  V. 


1917.  1916. 

Earnings $21,995,042  $11, 091  ,048 

Res.  for  Federal  taxes.,   $6,000,000 

Depreciation 3.500.000       2.500.000 

Interest  on  deb.  bonds..        602. is:?  628.067 

Pref.  dividends  (7%)...   *6. 583, 185       2,886.331 


1915. 
$6,533,806 

"86O.O6O 

654.533 
2.886.331 


104.  P.  704. 

1914. 

$5,807,802 


750.000 
681 

2.886.331 

$1,489,842 


Balance,  surplus $5,309,674     $5,076,651      $2,142,942 

•Includes  7%  regular  and  8.96579!    back  dividends. 
Total  profit  and  loss  surplus  Dee.  31    1917.  $16,121,906. 

DIRECTORS.— D.  G.  Reld  (Chairman).  F.  S.  Wheeler  (Pres.),  H.  W. 

Pholps.  P.  Rudolph  and  J.  R.  Harbeck  (V.-IN.).  K.  H.  Ismou   (Sec. -Treas.). 

W.  ft.  Moore.  F\  L.  lline,   R.  L.  Skofield,  Jas.  MacLc.wi.   K.  S.   Hreokon- 

ridge,  Ohae.  Stollberg  and  Henry  R    Sort.     Office,  120  Broadway,  N.  Y. 

106,  p.  608,  704.  2012,  2231.  2452.) 

AMERICAN  CAR  &  FOUNDR1*  CO.  ORGANIZATION.  Ac  in- 
corporated In  New  Jersey  on  Feb.  20  1899  as  a  consolidation,  Manufac- 
tures freight  and  passenger  cars  of  wood  and  steel      \  ,  68,  p.  280,  377.  |i 

p   86,  545;  V.  73,  p   958;  \  .  88,  p    1  U3;  V    84,  p.  1663.     Munition 
contracts  April  30  I'M 7.  about  $7,800,000.     v.    103,  p.  58,  408      ''■  B. 

DO:  \     106,  p    192,  930. 

in  May  1918  received  an  order  from  r.  S.  '.mi    for  31,000  steel  under- 

fra box  and  standard  modern  1  \  1  •«  -  and  beavj    capacity. 

\  .    106,    P     '  "i 

Divs.—  11901  oi     08. '04. '05    '06  lOto'15.     1916. 

rlv         1         1  IMm. 

In  Jan.  and  Vpr    19  quar. 


RKP<  >RT       For  ■■•■  ir  ending  Wprll  I   1 1917  wi 

i'i|. 


M  in  v     106,  p    66 


Earns    from  all 

$10,310 

I 

mi. nut 


1913-1  1 
I0.S89 


11,0 


140 
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UISOELLA  .V/C( )  US  Oi  >  MPA  \'IES 
[For  abbreviations.  Ac.  see  notes  on  first  page] 

American  Chicle — Stock  common  18.000.000 

Preferred    a  4  d)  stock  6%  cumulative  $3,000.11110 
8i-nS.nCh.ci.  i  Oo.sk.id.  bonds  call  L07M  7.106,  p.  234  I  /./ 

American  Cigar  Co — Common  stock  110.000.000 

Preferred  stock  6%  cumulative 

American  Cities  Co  -  See  'Electric  Hallway  Section." 

American    Coal  Co — Stock. 

(Thei  American  Cotton  Oil — Common  stock  820,237.10(1 

Pref  (a  4  d)  stork  6%  n-o  sub  to  call  105  114.562.300.. 
Bonds  S15.000.000   tuthorlzed  e-oid  red   105.    .    .    Xt.ic' 

Notes  gold  Series  A  call  100 34.  Series  "11"  call  101 c 

American  I >■> t   lei  Co  (of  N  J) — Stock  Jlo.ooo, (KM)  author.. 

1st  M  COllat  trust  call  at  105  &  lnt  auth  $1.000.000 

Amer  Still  Alarm  1st  M  ser  G  5s  guar  p  &  I .. 

American   District  Telegraph  of  N   Y— Stock  $4.000.000 

American   Expresi — Shares par  not  fixed. 

American  (ias  &  Elec — Common  stock  auth  $7,500,00'. 
Preferred  (a  4  d)  stock  6%  cum  auth  $7,500,000   red  120 

Collateral  M  $0,282,000  gold  callable  at  105 Q.xc* 

Debenture  bonds  g   (Amer  aeries)   red   110 G.c**r 

Sock  notes  $2.500.000 due'20.  $500,000  '21,  call  lOOHSEq.c* 

Secured  Conv  g  notes  §3,500,000  auth  call  10034-NC.kc* 

Amer  Graphophone  Co — See  caption  Columbia  Graphopho 

American  Hide  &  Leather — Common  stock  $17,500,000 

Preferred  (a  &  d)  7%  cum  $17,500,000  (V  76.  p  104) 

1st  mtge  $10,000,000  g  sink  fd  sub  to  call  at  115 Ea.o 


Date 
Bonds 


1909 


1911 
1917 

1906 


treate 


1907 
1914 
1918 
1918 
ne  Co 


Par 

Value 


Amount 
Outstanding 


Rate 
% 


1899 
x  Of  these  amounts,  2,259  shares  of  com.  and  4.517  of  pref.  a 


$100 

Kid 

600  4c 

100 

100 

2.r, 
100 

Km 
l.ooo 

1.000 

100 

1.000 

500 

100 

d  as   100 

60 

100   4c 

100  &c 

1.000 

1,000 

below . 

ion 
1.000 


$8,000,000 

3, 000. lino  li  In   1017 
2.161.000         6  k 
10.000.000  6  In  1917 
10.000.000  6  In  1917 


1 .500 

20. 237 

10.198 

5.000 

7.500 

9.966 

256 

29 

3.839 
18.000 
4.100 
5.899 
6.282 
3...1K; 

3  000 

1,430 


000  See  text 
loo  1  in  1917 
600  6  In  1917 
.000  5  g 

.000:        5  * 
,351  6  in  1917 
.000  5 

.000  5  K 

20  1  2  in  1917 
,000  8  in  1917 
800  See  text 
250  0  In  1017 
.000  5  g 
000  6  g 

000  6  g 

.000         6  g 


re  held  In  trust 


xl  1.500,000  None  rid. 

xl3.000.000  5  in  1917 

3.397,000         6  g 


When 
Payable 


Q— J 
Q-J 
J     &     D 
Q— F 
Q— J 

M  4  8 
Q— M 
J      4     T) 
M     4      N 
M     4      8 

Q— J 

A     St     O 

A     &     O 

J      4      J 

Q— J 

Q— J 

Q— F 

F     4     A 

M    St    N 

3     &     .1 

M    &     S 

Q— J 
A     &     O 

M     &     S 


Plaet*   Where  Interest  una 
Dividends  are  I'ai/'.bl* 


Last   liiridend 
and  Maturity 

Jan  20  '16  134%  19-25  W.  44th  St..  N .  y! 
July  1  '18  I  do  ao 

.Iniii)  14  1020         H  V  Ouar  Tr  Co 
May  1-18  I  H%  Checks  mailed 
July  1  '18  134%  do  do 


Marl  1918  10% 
Juno  1  1918.  1% 
June  1  1918.3% 
Mav  1  1931 
Sept  1  1018-'19 
Apr  29  1918.  1% 
April  1  1926 
Apr    1  1923 
Jan  15    '18.  1% 
July  1  "18  134% 
See  text 
Aug  1  -18.  134% 
Feb    1  2007 
May    12  2014 
Jan.   1  1920-21 
Mar  1  1921 


Office  1   Broadway,  v 
low.   L   4  Co.  N  Y 
do  do 

do  do 

do  do 

15  Ex  PI.  Jersey  City.  NJ 

New  York 

Detroit  Trust  Co.  Mich 

Treasof.  15  Dey  St.  N  Y 

Office.    65    H  way.    N    > 

Checks  mailed 

do  do 

Guaranty  Trust  Co,  N  1 
do  do 

New  York 

Guar  Tr  Co,  N  Y  or  Chic 


New  York 

Apr  1  1918.  2Vi  Equitable  Trust  Co.  N  Y 
Sept  1  1919  Eqult  Tr  Co.  Col  Br.  N  Y 


DIRECTORS.— William  11.  Woodin  (Pres.).  A.  B.  Hepburn.  S.  S.  De 
Lano  (Treas.),  J.  M.  Buick  (V.-P.).  W.  G.  Oakman.  H.  Rieman  Duval, 
Gerald  L.  Hoyt,  W.  M.  Hager  (Asst.  to  Pres.;.  C.  R.  Woodin,  W.  C. 
Dickerman  (V.-P.),  Chas.  J.  Hardy  (Gen.  Counsel),  Hanson  R.  Duval  and 
John  Sherman  Hoyt.  Secretary  is  II.  C.  Wick.  N.  Y.  office,  165  Broad- 
way.— (V.  106.  p.  192,  298.  930',  1902.)  ■} 

^AMERICAN  CHAIN  CO.— (V.   106. "^"2651  )r_ 

AMERICAN  CHICLE  CO.— ORGANIZATION.— Incorp.  In  N.  J.  on 
June  2  1899  and  consolidated  chewing  gum  interests  (V.  71,  p.  545):  in 
Aug.  1914  acquired  Sen  Sen  Chiclet  Co.  V.  90.  p.  238;  V.  68,  p.  871, 
1130;  V.  77.  p.  197;  V.  83,  p.  152;  V.  84.  p.  160;  V.  86.  p.  230;  V.  90.  p.  238; 
V.  99.  p.  51.  122,  271.  409.  In  Oct.  1916  Am.  Chicle  Co.  of  N.  Y.  took 
over  property  of  Sterling  Gum  Co.  V.  103,  p.  1594,  1890;  V.  104.  p.  258. 
History  of  property.  &c.  in  1917.  V.  104,  p.  1796.  y, 

r**Dl V 1  DEN DST^T'99 .""'00 ~  ~'0lT'02 ."  1 903-1 3 .  '14.    '  1  57""  16.'     1917. 

Common. ...]   \y2     9       8     11  18%  yly.  20     1134     134         Nil 

Preferred ( 6%  yearly  (134  %  Q.-J.)  to  July  1  1918 


Dividends  on  the  common  stock  were  reduced  to  134%  quarterly  In 
Jan.  1916  and  suspended  in  Apr.  1916. — V.  102,  p.  1251.  Sen  Sen  Chiclets 
bonds.  V.  89.  p.  1286.  Dec.  31  1917,  surplus,  $710,544;  against  $299.- 
046  in   1916.  ,  .■  ,..:■. 

■~R"EPORT"-^^Te^T9l7TvTi06TpT  1 574^v7"T067'p.~823.'1"' 
Cal.Yr.   Tot. Inc.    Interest. Depr.,<Hc.Pf.Div's.(6%).Com.Divs.        Balance. 

1917. .$1,092, 713  $177,272  $323,943  $180,000      sr.$411,498 

1916..  727.527"  134,776  25,306  180,000  (134)5120,000  sr.  267,445 
1915..       548.934     135,165    ... 180,000    (1134)920,000  df.  686,231 

W  OFFICERS. — Chairman  of  the  Board,  Thomas  Adams  Pres.,  Darwin 
R.  James  Jr.  Vice-Pres.,  Walter  Bauer  and  J.  F.  Bresnahan;  Sec,  M.  D. 
Bromberg:  Treas..  Ernest  Willvonseder.  Office.  19-25  W.  44th  St.,  N.  Y. 
—(V.  106,  p.  823,  1345.  1574    2346.)    El  m 

r~AM  E  R I C  A  N  C I G  A  R  C  O  .—The*  AnTeT^n^^blicco  Co.*'owns  majority  of 
the  $10,000,000  com.  and  $10,000,000  6%  cum.  pref.  stock.  See  V.  73. 
p.  1113;  V.  78.  p.  1393;  V.  93.  p.  1122-24.  Holds  a  large  Interest  In  Ha- 
vana Tobacco  Co.  com.  stock.  V.  85.  p.  285;  V.  86,  p.  110.  Properties, 
V.  72,  p.  185.  284.  937.  1037:  V.  73.  p.  958:  V.  75.  p.  1255. 

Divs.  on  pref.  stock  from  July  1906  to  July  1912,  6%  yearly  (3%  s.-a.); 
Oct.  1912  to  July  1918,  134%  quar.  On  com.,  in  1912  to  May  1  1918. 
6%  yearly  (1H%  Q.-F.).  Report  for  1917  in  V.  106,  p.  1226,  showed:  Net, 
$2,213,755  (after  deducting  Federal  taxes)  pref.  div.  (6%).  $600,000  com. 
div.  (6%),  $600,000  bal..  sur.,  $1,013,755  (less  adjustments,  $6,000), 
against  $667,285  in  1916.  Pres.,  A.  L.  Sylvester,  111  Fifth  Ave.,  N.  Y. 
—(V.  104.  p.  951    V.  105,  p.. 2544    V.  106,  p.  603.  1037,  1226.) 

AMER  I  CAN' COAL. — Mines  at  Barton  and  Lonaconlng,  Md.,  and  Poca- 
hontas region.  W.  Va.     IncinMd.;re-incin  1903  in  N.  J.     V.  80.  p.  118. 

LATE  DIVIDENDS,    f  "03.  "04-'06.  '07.  "08.  '09.  "10-'15.  '16.    '17.  "18. 

Regular •{  10   10  yrly     10     10     10    6  y'ly      6       8     10, - 

Extra 120     25     -.     ..      19       7      

Paid  20%  1903  from  sale  of  real  estate  and  25%  1907  from  sale  of  RR- 
In  Mar.  1916  3%>  and  2%  extra  was  paid.  In  Sept.  1916  paid  3%  and  2 % 
extra,  and  also  15%  from  sale  of  N.  J.  dock  property.  In  Mar.  '17,  3%  and 
2%  extra.     Sept.  and  Dec.  1917.  5%.     V.  105,  p.  821.     Mar.  1918,  10%.. 

Cal.  year  1917,  gross,  $1,726,630  net,  $645,256  deprec,  $131,879  divs. 
(30%),  $450,000  bal.,  sur.,  $63,377.  For  1910,  gross,  $993,156.  Office, 
1  B'way.—  (V.  106,  p.  398.  925.  930.) 


AMERICAN  COAL  PRODUCTS  CO.— See  Barrett  Oo. 


u 


(THE)  AMERICAN  COTTON  OIL  CO.— Incorporated  Oct.  14  1889  In 
New  Jersey.  Makes  crude  and  refined  cotton  oil  and  (through  subsidiary 
companies)  lard,  soap,  fertilizers,  &c.  Crude  oil  mills  in  all  cotton- growing 
States:  refineries  In  Northern  and  Southern  cities.  V.  77.  p.  1872;  V. 
08. _p.  1001. ___ __  __ ____ 

DIVS.— \  '03.  '04.  '05.  '06.  '07.  "08.  "09.  '10.  '11.  '15.  1916  to  June  1  '18- 
Com.%\  4       1       1       2       (z)    3       5       5       2^   1       4  yrly  (1%  Q.-M.) 
x  From  earnings  of  1906-07,  4%  Mar.  4  1908.»a  ,jal  1\ 

~ BONDST&C—  Of  the  5s  of  1911  ($15,000,000  auth.),  $5,000,000  were 
reserved  to  retire  the  4Ks  due  Nov.  1915  and  the  remaining  $5,000,000  for 
future  purposes.  No  prior  lien  without  written  consent  of  80%  of  the 
bonds.  V.  92,  p.  661,  1638.  InAug.  1917  sold $7,500,000  1  and2-yr.  gold 
notes  ($2,500,000  series  A.  call.  10034,  and  $5,000,000  series  B,  call.  101); 
from  the  proceeds  $5,000,000  were  used  to  retire  2-year  notes  due  Nov.  1 . 
No  prior  liens  without  consent  of  80%  of  the  notes.  V.  105,  p.  911.  2011. 

"""REPORT'.— Report  for  1916-17,  at  length  In  V.  105,  p.  1994.  2001. 

A vg.  31  Yr.    Net  Profit.  Deb., &c, Int.  Pref.  Bits.       Com.  Divs.    Bal.,  Sur. 

1916-17 $2,034,042     $500,000     (6)$611,916     (4)$809.484     $112,642 

■"915-16 2.524,292       495,833        (6)611,916        (4)809,484       607,058 

"OFFICERS. — Pres.  &  Treas.,  William  O.  Thompson  2d  V.-Pres.,  H.  W. 
Sheckley  Sec,  R.  Catlin,  65  B'way,  N.  Y.  Transfer  agents,  Winslow, 
Lanier  &  Co.— (V.  105.  p.  2274   V.  106,  p^88,  603,  608.  1037.  1228.) 

S*  AMERICAN    DISTRICT   TELEGRAPH    CO.    (OF    NEW    JERSEY).- 

ORGAMZATION. —  Incorporated  In  New  Jersey  In  Nov.  1901:  opera t ei 
In  most  of  the  large  cities  and  towns  of  the  U.  S.;  Is  engaged  In  all  kinds  ot 
electrical  protective  service.  V.  77,  p.  148;  V.81,  p.213.  Messenger  business 
Is  leased  to  Western  Union  Telegraph  Co.  from  Jan.  1  1911  to  Sept.  1927,  the 
annua]  rental,  payable  hi  monthly  Installments,  being  based  on  past  operat- 
ing returns,  subject  to  Increase  on  growth  of  business.  V.  94.  p.  1121. 
Dividends  In  1903.  3H%:  since  to  Apr.  1918.  4%  yearly  Q.-J..  with  1%  ex- 
tra In  Jan.  1916,  Jan.  1917  and  Jan.  1918.  Purchase  money  obligations, 
$370,625.  Guarantees  principal  and  Interest  of  N.  Y.  Fire  Protection  1st 
M.  4s  due  Sept.  1  1954  and  $29,000  Amer.  Still  Alarm  Co.  1st  M.  5s. 

Report  for  year  ending  Dec.  31  1917  showed: 
Calendar  Gross  Net  Interest 

Year —  Income.         Income,     on  Bonds 

1917 $3,212,368     $787,989     $12,608 

1916... 2,844.095       700,365       12.826 

Dividends  as  above  include  1%  extra  paid  out  of  accumulated  surplus 

Pres..  W.  L.  Jacoby;  Sec.  and  Asst.  Aud..  F.  J.  McLaln;  Treas..  Lewis 
Dresdner   Aud..  E.  Y.  Gallaher.— (V.  106.  p.  398,  1579.) 

""AMERICAN    DISTRICT^  TELEGRAPH    CO.    OF    NEW    YORK  — 

DIVS.—       I  '96.  '97.  '98.  '99.  '00.  '01.  '02  to  '15.    '16.  '17.       1918. 
Per  cent 1    1        2       2       23*   234   234   2  yearly.      134  2      Jan..l  s-» 


Divs.  Paid 

A  Declared. 

(5%)$49S,210 

(5%)   498,208 


Balance, 

Surplus. 

$277,171 

189,331 


Cal.  year  1917,  gross,  $1,053,223;  total  net.  $71,036;  p.  &  1.  surplus 
Jan.  1,  $800,931:  total,  $871,967;  dividends  2%.  $76,782;  total  surplus. 
Dec.  31,  $795,185.  Office.  15  Dey  St..  N.  Y.— (V.  104.  p.  665,  2229.) 

AMERICAN  EXPRESS  CO.— An  "Association"  formed  under  the  laws 
of  New  York  State  Nov.  25  1868.  Not  an  incorporated  company. 
Operated  Dec.  31  1917  on  over  72,067  miles  of  railroad  In  the  United  States 
and  Canada,  lncl.  Boston  &  Maine,  the  Vanderbllt  lines,  Illinois  Central 
and  Union  Pacific,  7.000  miles.  On  May  1  1915  took  over  express  business 
on  Western  Pacific  Ry.,  927  miles.  V.  100.  p.  1439.  Rates  were  reduced 
Feb.  1  1914,  but  an  average  Increase  of  nearly  4%  was  allowed  In  July 
1915  on  packages  up  to  100  lb.   V.  101.  d.  372. 

In  May  1918  merger  of  the  express  business  of  leading  cos.  was  pending. 
See  American  Railroad  Express  Co.  below. 

DIVS.—  /  '01.  '02  to  '05.  "06.  '07  to  '13.  '14.  1915.  1916  to  July  '18 
Percent 1  7     8%  yrly.      11     12%  yrly.  5         434  text 

Jan.  1916  to  July  1918  paid  1  34  %  quar.  (6%  per  ann.) .  with  a  special  div. 
of  $2  in  Jan.  1917  from  investments.  V.  103.  p.  1793.  In  July  1913  paid 
25%  ($4,500,000)  in  Wells,  Fargo  &  Co.  stock. 

Partial  Results  (I. S.O—    1917-O0.7ta>.-1916.  1917— .Vet— 1916. 

Jan.  1  to  Dec.  31  (12  mos.). $75,920, 831  $63,413,452  $679,184  $2,318,725 

ANNUAL  EARNINGS  —As  officially  reported: 


Yrs  end  Dec  31  '17  June  30  '17 
Gross  earns  $79,788,601  $73,850,280 
Oper  exp..  78,547,106  71,779.764 
Taxes 562,310  540.373 


Oper   inc. 
Other  inc.. 


£679,184 
860,710 


Yrs  end  Dec  31  '17  June  30  '17, 
Gross  inc..  $1,539,894  $2,386,498 
Deductions.         282,301  184,949 

Dividends. (6)  1,046, 190  (8)1.401,470 


$1,530,143 

856,355  Bal.,  surplus 


$211,403        $800,079 

Pres., Treas.,  James  F.  Fargo,  65  Broadway. — (V.  103 

p.  1793   V.  106,  p.  501,  711.  2012,  2346.  2651.) 


(HOLDING  CO.),  PHILA—  (V.  106.  p.  1576, 


AMERICAN  GAS  CO. 

2231.  2651.) 

AMERICAN  GAS  &  ELECTRIC  CO.— ORGANIZATION.— Incorpo- 
rated in  New  York  Dec.  20  1906,  per  plan  V.  83,  p.  1349,  1473,  1592 
V.  101,  p.  2168;  V.  102,  p.  137.  V.  106,  p.  298.  398.  Controlled  by  inter- 
ests affiliated  with  Gen.'l  Elec.  Co.  New  30,000  k.w  generating  plant  at 
Windsor,  W.  Va.  (Central  Power  Co.),  V.  106,  p.  298:  V.  105,  p.  821,  1524. 
In  1916  purchased  Citizens'  El.  Co.  of  Pittston,  Pa.  V.  102.  p.  1719. 
Increased  rates,  see  V.  105,  p.  821. 

STOCK. — Stockholders  on  April  28  1916  voted  to  increase  the  stock 
from  $7,500,000  to  $15,000,000,  half  to  be  pref.  See  V.  98,  p.  1539.  1610. 
1769;  V.  97,  p.  1585;  V.  102.  p.  1626.  1898;  V.  101.  p.  1887. 

DIVIDENDS.—  %f  '10.  '11.  '12.  '13.  "14.  "15.  1916  to  July  '18,  lncl. 

On  common,  cash \  2)4  6       634  7*4.  8       8  10   (234  quar.) 

Extra  In  stock  (J.  &  J.)  2      4  4   (2  s.  a.) 

BONDS,  &c — Coll.  trust  5s,  see  V.  83.  p.  1349,  1472  V.  86,  p.  549.  1102. 
1531  V.  94,  p.  700  V.  99.  p.  1834.  In  1914  $1,000,000  100-year  6% 
debenture  bonds  were  issued.     V.  99,  p.  51,  122. 

The  $3,000,000  6%  notes  dated  Jan.  1  1918  (total  auth.,  $5,000,000)  are 
due  $2,500,000  Jan.  1  1920  and  $500,000  Jan.  1  1921.  but  callable  at  10034. 
They  are  secured  by  $5,063,000  First  &  Ref.  M.  bonds  of  Central  Power 
Co.,  the  entire  common  stock  of  which  is  owned  by  the  American  company. 
Reserved  notes  are  issuable  only  as  additional  First  &  Ref.  5s  of  the  Power 
Co.,  pledged  to  at  least  166  2-3%  of  notes  to  be  issued.  V.  106.  p.  192; 
V.  103.  p.  2344:  V.  106.  p.  298.  60s!. 

The  3-year  6%  Secured  Convertible  gold  notes  dated  Jan.  1  1918  are 
secured  by  deposit  (at  70%  of  par)  of  First  Mtge.  30-year  5%  gold  bonds 
of  the  Indiana  General  Service  Co.  The  notes  are  callable  as  a  whole  or  in 
amounts  of  not  less  than  $500,000  by  lot  at  10034  and  int.  on  six  weeks' 
notice,  and  are  convertible  at  option  of  holder  at  par  into  the  pledged  bonds 
at  8634  and  int.  to  Mar.  1  1919,  at  88  and  int.  thereafter  to  Mar.  1  1920 
and  at  89%  and  int.  thereafter  to  maturity.  Total  auth.  note  issue 
$3,500,000,  all  issuable  on  same  proportion  of  collateral.  See  offering  of 
initial  $1,430,000  in  Mar.  1918  in  V.  106,  p.  1323,  1346. 

Leading  Bond,  &c.  Issues  of  Controlled  Companies  Sept.  30  1917. 

Authorized.  Outstanding. Dated.    Compare. 
Canton  (O.)  Electrlo  Co.  5s x$2.500.000  $1,377,500  1907  V.93.P.1604 


Canton  Lt.,  Ht.  4  P.  1st  5s..  x  Closed 
CentralPowerCo.  First  &  Ref.  M  150,000,000 
Indiana  Gas  &  El.  Co.  Mtg.  5s...  (?) 
MuncleEl.  Lt.  Co. 1st  gu.5s..x  1,500.000 
Marlon  Light  4  Heating  5s.. .x  1.500,000 
OhloL.4P.Co..  Tiffin,  O..  Ist5sx30  000.000 
Rockford  E.  Co.  1st  4  ref.  5s. ..x  7.500.000 

Rockford  Ed.  1st  M.  5s x         Closed 

Scranton(Pa.)Elec.Co.lst  s.f.5s  xl0.000.000 

Secured     gold    notes.     6%. .$1.000, 000 
Atlantic  City  (N.  J)  Eleo.  5s     _x   5,(iOO  ooo 
Pf.  (a.&d.)stk.6%  cum. .call.  120      500.000 

N.  J.  Hot  Water  Ht.  5s. x         Closed 

Atlantic  El.  Lt.  4  P.  1st  5s.. -X         Closed 
Wheeling  (W.  Va.)  Eleo.  1st  5s.xl2.000.000 


22.000  1895  V.S5.P.  224 
Pledged  1917  V.106.p.298 
Pledged  1918  V.106.p.l346 
♦1,155.500  1907  V.86.P.  484 
291,500  1907  V.91,p.l774 
1,200.000  1914  V.99.P.1678 
1.578.000  1909  V.89.P.  530 

22.000  1899    

5.524,000  1907  V.85.P.  808 

613.000  1917  V.105.P.1315 

2.113  000   190X  V  .86.0.1102 

370,200  (divs.   Q.-F.     ), 

13.000   1906 

175.000  1904 

1.797.000  1911  V.92.P.1441 


EARNINGS.— Years  ended  Dec  31: 
Cal.  Gross  Earns.    Sur.  (.Sub. Cos.)    Other  Inc.      Bond.  Ac., 

to  Am.  G.  A  E.  Am.  G.  A  E.       Interest. 
$761,591  $717,707  $631,021 

1,293.906  398,343  

S.  Z.  Mitchell    Pres.,  R.  E.  Breed    Sec  &  Treas., 


Year —     Sub,  Cos. 

1917 $7,915,137 

1916 5,965.025 

Chairman  of  Board, 


Bal.  fo 
!>.  Int. 


for 
Deb. 

$848,277 


F.  B.  Ball.     Office,  30  Church  St.,  N.  Y.— (V.  106,  p.  1345.  1463. 

AMERICAN  GLUE  CO.— V.  106.  p.  930.  819.  716. 

AMERICAN  GRAPHOPHONE  CO.— See  Columbia  Graphophone  Co. 

AMERICAN  HIDE  &  LEATHER  CO.— ORGANIZATION.— Organ- 
ized in  New  Jersey  In  1899  as  a  merger  of  upper  leather  Interests.  See  V. 
69.  p.  493;  V.  68.  p.  925:  V.  70.  p.  77:  V.  102.  p.  1348:  V.  103.  d.  753.  and 
application  to  list,  V.  72,  p.  673.     War  orders.  1917,  V.  105.  p.  999. 

Government  price  fixing  in  May  1918,  V.  106,  p.  1853,  1747. 

STOCK.— Of  the  amounts  issued  ($13,000,000  prof,  and  $11,500,000 
common).    $451,700  pref.  and  $225,900  com.  la  held  In  trust. 

DIVIDENDS.— On  pref..  Feb.  15  1905  to  Aug.  15  1905.  1%  quar.;  none 
since  to  Sept.  1  1916,  when  5%  was  paid;  1917,  Feb.  and  Oct.,  234%:  1918. 
April,  2H%.  V.  103.  p.  408.  753:  V.  81,  p.  1316.  Overdue  pref.  divs. 
June  1  1016.  about  11434%.     V.  106.  p.  2561. 


June,  1918.] 


INDUSTRIAL  STOCKS  AND  BONDS 
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MISCELLANEOUS  COMPANIES. 
[For  abbreviations,  &c,  see  notes  on  first  page.] 


American  Ice  Co — 

Common  stock  $7,500.000 

Pref  stock  (new)  6%  non-cum  $15,000,000  (V  104,  p  561)-- 

Collateral  trust  bonds  gold  ($5,000,000) Ce 

Real  Est  1st  &  Gen  M  $6,500,000  e  s  t  red PeP  xx.o* 

Underlying  bonds  (Oct  31  '17)  after  deduct  $557,500  owned 

Amer  Int  Corp — Common  stock  auth  $49,000,000  60%  paia 
Managers'  stock  $1,000,000  60%  paid  to  Oct  15  1917 

American  Light  &  Traction — Common  stock  $40,000.000 

Pref  (a&d)stk  6%  cum  $25,000,000  auth(V  82.  p  50.  279)  - 

American  Linseed  Co — Common  stock  $16,750,000 

Preferred  $16,750,000  7%  non-cumulative 

American  Locomotive — Common  stock  $25,000,000 

Preferred  (a  &  d)  7%  cum  $25,000,000  (Bonds,  see  text)-- 

Richmond  Locomotive  Consol  Mtge  assumed xx 

Locomotive  &  Machine  Co  1st  4s  guar  p  &  d xx 

Henrico  Iron  Works  Corp  1st  M  (V  105,  p  906) 


Date 
Bonds 


1902 
1912 


1889 
1904 
1916 


Par 
Value 


$10U 

100 

1.000 

1.000 


100 
100 
100 
100 
100 
100 
100 
100 


$7,161,330 

14.920.200 

1,291.000 

4.776.000 

394,600 

AH-60%  pa 

A1160%paid 


1.000 


Amount 
Outstanding 


Rate 


5g 
6g 


See 


text 
20,588 ,900iSee  text 
14.236, 200'6  In  1917 

16.750.000: 

16,750.000  See  text 


25.000,000 

25.000.000 

432,000 

1.500,000 

25.000 


See    text 
7  In  1917 
6g 
4g 
6 


When 
Payable 


Last  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable 


J    25  Apr  25  '18. 


Q— M 

Q— M 

y — f 

Q— F 


Apr   1 1922 
Aug  1 1942 


1 M  New  York 

Central  Trust  Co,  N  Y 
New   York   &   Phlladel'a 


June  29  '18.  90c  N.  Y. 
June  29  '18,  90c  New  York 

See  text         Checks  mailed 
Mayl'18.1H%      do         do 


Q— J     July  11918  l*i    -- 

Q — J  July3  '18  1  M%  Checks  mailed 
Q— J     July22  1918  \%  Checks  mailed 

A    &     O  Apr   1  1929  30  Church  St,  New  York 

M    &     SMar  1  1924 


F  &  A  15  Aug  15  1919 


Royal  Trust  Co,  Montr'l 
Virginia  Tr  Co.  Richm'd 


BONDS.  &c. — Sinking  fund  retires  $150,000  bonds  Sept.  1  yearly,  if  pur- 
chasable at  $115  or  less,  or.  if  not,  invested  In  other  securities.  On  June  30 
1917  there  were  $3,450,000  bonds  outstanding,  not  including  $475,003  in 
the  treasury  and  $4,472,000  in  sinking  fund,  $478,000  in  trust  representing 
released  property  and  $125,000  in  anfcici.  of  sink  fund.  &c.V.  105, p.  813. 

REPORT. — Year  ending  June  30  1917,  V.  105,  p.  813:  9  mos.  to  Mar.  31 
1918,  V.  106,  p.  1797;  and  outlook,  see  V.  105,  p.  1709. 
June  30  Gross  Trading     Int.onXst      Other      Pref.Div.     Balance, 

Years.       Output.  Profits.       M.Bds.      Deduc.      (7^%).     Surplus. 

1916-17..$24,076,824  $2,730,983  $511,500  $422,836  $975,000      $821,627 

1915-16.-  23,559,749     2,521,407     511,500     366,641 1,643.266 

1914-15--   19,092.483     1,888,588     511.500     397,114       959,974 

9 Mos.  to  Mar.  31 — O per.  Inc.     Bond  Int.    Sink.Fd.    Int.inS.F.     BaL.Sur. 

1917-18-. .$2,011,969     $177,180     $112,500     $206,445     $1,5  15,844 

1916-17 2.012,754       181,015       112.500       202,610       1,5  16,629 

Provision  of  $400,000  was  made  in  1916-17  for  excess  profits  tax. 

DIRECTORS.— Theo.  S.  Haight  (Pres.).  Charles  P.  Hall  (1st  Vice- 
Pres.),  Aaron  Hecht  (2nd  V.-P.),jF.  L.  Roenitz  (3r  V.-P.),  Frederick  Strauss, 
M.  Robson.  C.  H.  Buswell,  Chas.  W.  Tidd,  Henry  Seligman.  James  Skin- 
ner. Geo.  A.  Hill  (Sec.  &  Treas.).  Thomas  J.  Ryan,  Lindsey  Hopkins  and 
C.  E.  Danforth.     Office,  96  Cliff  St.,  N.  Y.— (V.  106,  p.  1902,  2561.) 

AMERICAN  ICE  CO.— ORGANIZATION.— Incorporated  In  New 
Jersey  March  11  1899.  Transacts  a  wholesale  and  retail  business  In  N.  Y. 
City,  Phlla.,  Boston,  Baltimore,  Washington,  D.  C,  Camden,  Cape  May 
and  Atlantic  City,  N.J.  Operates  In  N.  Y.  under  name  of  Knickerbocker 
Ice  Co..  and  25%  of  its  common,  making  the  capitalization  in  hands  of 
public  about  as  shown  above.  War  restrictions  in  1918  as  to  prices  and  the 
making  of  artificial  ice,  the  manufacture  of  which  was  resumed  in  Jure  1918, 
see  V.  106.  p.  1232,  1579,  1854.  2452. 

From  1905  to  Jan.  1917  substantially  all  of  the  company's  $15,000,000  old 

Firef.  stock  (6%  cum.)  and  $7,500,000  com.  stock  was  owned  by  the  Amer. 
ce  Securities  Co.  In  the  latter  month  it  was  arranged  (V.  104.  p.  165, 
363,  561)  for  the  sake  of  economy  to  wind  up  the  Securities  Co.:  (a)  calling 
and  paying  off  at  par  on  March  31  Its  $2,972,650  6%  debentures;  (6)  replac- 
ing the  Am.  Ice  Co.'s  old  pref  .stock  with  315,000.000  6%  non-cum.  pref.; 
(c)  selling  $5,715,600  of  this  at  66%,  with  40%  bonus  In  com.  to  stockhold- 
ers (V.  104,  p.  453)  or  syndicate  to  provide  for  the  debentures;  (d)  exchang- 
ing the  $19,047,300  stock  of  Securities  Co.  for  48%  of  the  new  pref.  of  Amer. 
Ice  Co..  and  25%  common.  For  stock  as  adjusted  see  table  above. 

DIVIDEND.— No.  1,  on  new  pref..  Apr.  25  1917  to  Apr.  25  1918,  1H% 
quar.     V.  104,  p.  1389. 

BONDS. — The  Real  Estate  First  &  General  Mtge.  sinking  fund  gold 
6s  ($6,500,000  auth.  Issue)  are  a  first  Hen  on  real  estate  In  Maine.  New 
York,  New  Jersey,  Pennsylvania,  Maryland  and  District  of  Columbia, 
having  an  estimated  value  of  $7,968,871  and  a  general  Hen,  subject  to  exist- 
ing encumbrances,  on  substantially  all  the  remaining  property.  Of  the  bonds, 
$384,000  have  been  retired  by  sink,  fund  and  $570,000  are  In  the  com- 
pany's fire  insurance  and  workmen's  compensation  funds.  Remain- 
der reserved  to  retire  about  $1 ,133,000  bonds  and  real  estate  mortgages, 
and  for  75%  of  cost  of  additions  and  Improvements.  Red.  at  102 H  as  a 
whole  on  any  Int.  date  or  for  yearly  sink,  fund  beginning  Aug.  1  1913,  viz.: 
2%  for  10  years,  then  2H%-     V.  95.  p.  482;  V.  99.  p.  1453:  V.  101 .  p.  529. 

Of  the  collateral  t>-ust  5%  bonds  ($5,000,000  auth.  issue).  $3,155,000  has 
been  Issued;  $1,830,000  used  for  sink,  fd  mortgages  and  $25,000  were  Oct 
1  1917  in  the  treasury  leaving  $1  .291,000  outstanding  in  hands  of  the 
public.  In  June  1918  there  remained  only  %  110  000  bonds  for  the  retire- 
ment of  which  collateral  trust  bonds  can  be  drawn,  and  of  the  $435,000 
only  $287,400  were  outstanding. 

BONDS  OF  SUB-COMPANIES  HELD  BY  PUBLIC  OCT.  1    1917. 

Hygienic  Ice  Co..  Washington.  $27,400.  extended  at  6%  (paid  Q.-J.) 
from  Jan.  1  1910.  payable  $13,700  yearly;  Boston  Ice  Co.,  due  May  1  191* 
(V.  78,  p.  1963)  (M.  &  N.).  $260,000;  Consumers'  Ice  Co.,  Atlantic  City 
(V.  83.  p.  438).  1st  30-yr.  gold  5s.  dated  Jan.  1902.  red.  at  105.  gu.  by  Am. 
Ice  Co.,  $52,000;  Interborough  Ice  Co.  of  N.  Y.  5s  due  Jan.  1  1926.  $14,000; 
Germantown  Ice  Co.  of  Phlla.  ,5s  due  Apr.  15  1922,  $17,500;  John  Hancock 
Ice  Co.  of  Phlla.  5s  due  Oct.  1  1919.  $10,000. 

REPORT.— Year  ending  Oct.  31  1917.  V.  106,  p.  495:,  incl.  sub.  cos.: 

Oct.  31  Years—  -17.  1915-16.         1914-15.         1913-14. 

Total  Income S10, 014,932     S9.2J9.lll     $8,650,428     $8,837,126 

Net  income $2,610,168     S2. 132. 008     $1,853,415     $1,802,483 

Int.,  taxes,  impts.,  &c._      1,626.857       1,427.447       1.327.233       1.393.617 
Preferred  dividends. . - (3 '4)563.267(1  X)  186.502 ( 1  H)223.S03(1  %)  186.502 

Balance,  surplus $420,044        $518,058        $302,379        $222,361 

DIRECTORS,    fcc.  -Pres..    Wesley    M.    Oler:     V.-Pres   .     Walter    Lee; 

V.- Pres.  iV  Treas.,  Thomas  Pettigrew;  Se  iretar?  .  Henry  < '.  Harrison;  W.  A . 
Tucker;  K.  P.  Passmore,  .Ids.  Wayne  Jr.,  Ja  Henry  O.  Harrison. 

Robert  AW   Kelly.  L.   I/.  Mann,  Col.    l!ni>-  lompson,  Charles  A 

le,  I).  II.  Morris.  Benry  II.  Head,  and  John  P.  Harris.    Office  15  F.x- 
change  Place,  Jersey  City,  and  1  :  v.  Y.  -(V.  106, p. 2452.) 

AMERICAN  INTERNATIONAL  CORPORATION.—  ORGANIZA- 
TION.—Incorp.  In  N.  Y.  on  Nov.  23  1915  with  $50,000,000  capital  stock 
(par  $100).  consisting  of  $1  ,000.0(10  pref.  stock  known  as  managers'  shares. 
and  $49,000,000  common  stock,  each  50%  paid.  V.  102,  p.  1813.  Or- 
ganized with  a  view  of  furthering  foreign  trade  relations.  For  terms  of 
subscription,  &e...  see  v.  101.  p.  1857.  1941,  1762.  in  Feb.  191S  was  more 
or  loss  largely  Interested  in  the  following  companies  (V,  103,  p,  2338);  Pacific 
Mail  ss.  Co.  (V.  101,  p.  2076,  the  Allied  Machinery  Co.  of  America,  Allied 
Machinery  Co.  de  France;    Ulled  Construction  Machinery  Corp..  Allied 

Sugar  Machinery  Corp..  Latin-Am can  Corp.,  rurpentine 

port  Co.   (V.    103,  i>.  240).     v".    lot.  p.    1694.     International  Mercantile 
Marine  •  p.  1813;  V.  1  lonal  Ter 

mlnal  i  Co.,  v".   10  I,  p.  931  i.  Shlpb  lild 

,  Inc  ■  .  106,  p 

China  Corp.  and   the  8i  p 

V.  103,  p    1  !l  5;  V  .  106,  p   88),  Inl 

Amer.  Inl  i     \     105  106,  p   H 

Ac  ( lo. .  ' nc  .  '  '"'ii    il  in.", 

p.  I  HO:!:  V.  106,  p 

o.  v.  io2,  p  i  lie 

oi  in  r  Inl  er  eu  i  ef< 

26 1 1  i.O 

L06,  p.  i 
Common  and  pref.  stock  ai  .   Is  paid, 

when  man  ■-  will  roc 

An  li  '1917,  Inert  ■  ed  •  he  I  oi  >i  am 

paid  In  v.  !0.">.  p.  911. 
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863.5001 
1.000,000 }  See  page 
5.000.000] 

996.000J 
1.715  OO0  V.  75.    p.  344 


10%  yrly.  (234  Q--F-) 
106,  p.  598,  sho»v»id: 
Common         Balance, 
Cash  Div.       Surplus. 


DIVIDENDS. — Com.  and  pref..  75c,  paid  quar.  Dec.  1916.  to  Sept. 
1917.  incl.;  Dec,  1917  and  Mar.  and  June  1918,  90c  each.  (V.105,  p.  2096. 

REPORT. — For  calendar  year  1917  in  full  in  V.  106,  p.  1224.  1245,  1579. 

Cal.  Total  Net  Pref.  &  Com.     Balance,  Total 

Years.  Income.       Earnings.     Dividends.        Surplus.  Surplus. 

1917 $6,830,394     $3,746,122     $1,574,175     $2,171,947   *$3,507.513 

1916 3,839.877       2,483,943  375.000       2,108,943        1,923,539 

*  After  deducting  $587,973  sundry  adjustments. 

OFFICERS. — F.  A.  Vanderlip,  Chairman  of  the  Board;  Pres.,  C.  A. 
Stone;  Vice-Presidents,  Geo.  J.  Baldwin.  Frederick  Holbrook,  Robert  F. 
Herrick.  Philip  W.  Henry,  W.  S.  Kies,  R.  P.  Tinsley,  R.  B.  Sheridan  and 
Harris  H.  D.  Connick.  The  Secretary  is  Cecil  Page  and  Treasurer  Thomas 
W.  Streeter.     N.  Y.  office,  120  B'way. — (V.  106.  p.  1245,  1579.) 

AMERICAN  LIGHT  &  TRACTION  CO.— ORGANIZATION.— Incor- 
porated in  New  Jersey  May  13  1901  by  Emerson  McMillin  and  associates. 
V.  72,  p.  724,  871,  987;  V.  73.  p.  235.  and  V.  75.  p.  343.  Owns  practically 
all  of  the  stock  of  the  below-noted  companies: 

Securities  issued —  Stock.  Bonds. 

Milwaukee  Gas  Light  Co $5,000,000  $8,697,000  V.  74.  p.     482 

Grand  Rapids  (Mich.)  Gas  Light  Co.  2.400.000     1.575.000  V.  64.  p.    662 

Madison  (Wis.)  Gas  &  Elec.  Co 400.000 

St.  Joseph  (Mo.)  Gas  Co 1,000.000 

St.  P.(Mlnn.)G.Lt.Co.(V.77.  p.2282)   4.350,000 

Blnghamton  (N.  Y.)  Gas  Works 450,000 

Con.  Gas  Co.  of  N.  J.  (Long  Branch)..  1  000.000 

Detroit  City  Gas  Co 9.500.0  10  10.000,000  See  this  "seot'n 

St.  Crolt  Power  Co.,  Somerset,  Wis,.           2.500         750.000   V.  73.  o.  1014 
San  Antonio  P.  S.  Co. (V.105,p.390)_-  4,700,000     4.793,000/See   "Electric 
Muskegon  (Mich.)  Trac.  &  Ltg.  Co..      663.000        600.0001     Rv.  Sec." 
South  St.  Paul  Gas  &  Elec.  Co 

DIVS.  (%).  (  '04.  '05.  '06.  '07.  '08.  '09.  '10.      1911  to  May  1918. 

Common  (cash)...]    iy2  3H  4H  5H  6^  9       9y2   10%  yrly.  (2  ^  Q.-F.) 

Do         (stock)..  (    ..      _.      -.      -.     .-   12 y2   10 

EARNINGS. — For  year  ending  Dec.  31  1917  In  V 
Dec.  31    Earns,  from   Other  Net         Pref.Div. 

Years —  Sub.  Cos.      Income.      Profits.       (6%). 
1917-.$4.345.215  $1,047,400  $5,023,381   $854,172  $1,986,968   $2.18*2.241 
1916---  5.295.233       564.705      5,648,026     854.172     1.801.798      2.992.056 

The  company  also  deducted  stock  divs.  on  com.  stock,  $1,9S6,967  in 

1917,  against  $1,801,798  in  1916. 

Chairman,  Emerson  McMUtln;  Pres.,  Alanson  P.  Latbrop;  V.-P.,  Marion 
McMillin;  V.-P.  and  Sec.-Treas.,  C.  N.  Jelliffe.  N.  Y.  office.  120  B'way. 
— (V.  105,  p.  1800,  2096;  V.  106,  p.  501,  598,  601,  823,  924.  1037.) 

AMERICAN  LINSEED  CO.— ORGANIZATION,  &c— Incorporated 
In  Dae.  5  1898  In  N.  J.  V.  67.  p.  1161;  V.  69.  p.  697.  See  V.  71.  p.  645; 
V.  70,  p.  631;  V.  102,  p.  1719.  Stock,  $33,500,000  (one-half  7%  non-cum.) 
pref.;  par  $100.  V.  76,  D.  216.  Divs.  on  pref.,  1899  to  1900.  aggregated 
10^%;  none  then  till  Nov.  1916.  when  3%  was  declared  payable  1U% 
Jan.  1   1017  and  1H%  July  1  1917. 

In  Nov.  1917  declared  ~'",   div;  '.end.  payable  Jan.  1,  Apr.  1  1918  .July  1 

1918.  and  Oct.  1  1918,  l    C     each,     V    105,  p.  2000. 

REPORT. — Report,  for  year  ending  Sept.  30  1917.  V.   105,  p.   1995. 
Sept.  30    OrOSS  {All      Operating      Int.  on      lies,  for        Preferred         Balance, 
Year —      (.Sources.         Gain.       Bor.Mon.  Conttng.     Dividends,      Surplus. 

1916-17-$4, 186, 044  $2.117.519 $383,089      See  below.     $1,764,430 

1915-16-2,847.484     1.500.336  $23.518 (3)8502.500        971.317 

Pres.,  R.  H.  Adams:  Sec,  W.  A.  Jones:  Treas..  11.  K.  Cooper.  Office. 
Woolworth  BIdg.,  N.  Y.— (V.  105,  p.  1995;  V.  106,  p.  398.) 

AMERICAN  LOCOMOTIVE  CO.— ORGANIZATION.— Incorp.  in 
N.  Y.  on  June  10  1901  as  a  consolidation  of  various  companies  (soe  list  V. 
73,  p.  80).  V.  72,  p.  1189;  V.  73.  p.  84,  186,  724;  V.  83,  p.  686;  V.  88.  p. 
102;  V.  89,  p.  591;  V.  78.  p.  1111.  1393,  1448;  V.  84.  P.  1431;  V.  80.  p.  474: 
V.  87,  p.  675.  In  June  1917  purchased  foundry  at  Chester,  Pa.  V.  1  Oi. 
p.  2454;  V.  105,  p.  182.  906.  Co-operates  with  General  Electric  Co.  in 
constructing  electric  locomotives,  v.  79.  p.  1022.  Suit,  \.  105,p.  2096. 
In  -Mar.  1918  sold  Providence  plant.  — V.  100.  p.  1232. 

DIVIDENDS,  &c— Dividend  on  pref..  l%%  quar.  Oct.  1901  to  July 
1918  both  Incl.  Dlv.  on  com.  stock.  1  M  %  quar.,  paid  Aug.  1906  to  Aug. 
1908.  both  Incl.;  and  1 K 7o  quar.  paid  Sept.  1916  to  July  [918,  Incl.;  and 
1%  for  Red  Cross  In  July  1917.     v.  103,  p.  845;  V.  87.  p.  6i 

BONDS.  &C— The  final  Installment  ($1,336,000)  of  the  $6,000,000  5% 
serial  gold  notes  of  1912  was  paid  off  on  July  I  1917.      V.  105.  P.  718. 

UNFILLED  ORDERS      I  nfilled  locomotive  orders  on   Dec.  31   1917 

were  $75,624  B49,  against  $19,376  53     on  June  30  1916.      V.  L06,  p.  703, 

Munition  machinery  was  sold  in  Nbv.1917.  V.  105.  p.    1899,    2544. 

the        troad  Administration  fur 
■  i  i\  es.     V .  106,  p,  i  861  • 

REPORT. — Report  ror  year  ending  June  30  1917    V.  105.  p.  906. 

EARNINGS.     Six  I  Dec.  31  In  V.  106,  p 

6  Mos.  to  dross  id, Ac.  I'f  D  Divs,    Balance, 

lings.        Taxes.       In  surplus. 

1017  .    .  1.067,07  i 

.17     875.000 

•v  \n  -I-  deduct  Ini  ladlan  I  axes  o  140,758  for  6 

mo,,  ending  Dec.  31    191 7,  L916. 

Years  end.  Jun$  80—       1916-17.  1914-15  191 

i ..$82,213,84  ,438 

Mfg.,   malnt.   .V   admin. 

exi  J. 187 

c.  s.  .>v  Can.  tax  on  p  i.319 
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American  Halting  C  16.000.000 

Preferred  ia  &  .D  6%cum  (Sea  tart) -- 

2nd  prafatock  7  and  V  L03.  p  1881)  5105.000 

8rd  pref  stock  (aee  text  and  V  103.  p.  1884). $195,000 

Klr-,1   Kef  M    $1,500,000  gold  call  105  s  f.l yQ.xc» 

American  Piano  Co  -Common  stock  $6,800,000  

Preferred  (a  ft  d)  stook  7 'u  oumulaUve  $6,000,000 

American  Pneumatic  Service  -Common  (took  $6,000,000. 

Fir>t  preferred  fa  &  d)  $3,000,000  7%  oumulatlve 

Preferred  >a  a  di  6%  non-oumulatlve  $7.ooh,ooh 

000  iroid  sinking  fund.ll',* 
.n  .store  Service  Co  s  f  bonda lliz 

American  Power  ft  Lii:hl  Co— Common  stork  $17,600,000.  . 

Prefei  d)  stock  1.',,  oumulatlve  S5.ooo.000 

Notes  jold  ile  to  Am:  1921  red  102  see  ten 

Gold  debon  bonds  6%  (Jail  1 10  ($0. 984 .300  subscr  forl.Bac 

American  Public  Serv  Co —Prel  slock  7%  cum.  $10,000,000 

First  Lien  k  call  105 Nxxk 

Convertible  '-'<>I<1  notes  callable  101 ..Nxx.c* 

American  Public  Utilities  Co—Common  $20.000.000 

Pref  (a  &  d)  6%  cum  red  105  $20,000,000  auth 

First  lien  gold  bonds  rod  105 N.xc*Acr» 

Hood-  fsecbj  r-,,il:  v  102  t)  1  Mil)  83.500.000  call  1 02 V^  Kx-c 
Scrip  for  April  1918  dividend 

AmeriLa'i   k'a  '  "  "on  stork 

Preferred  stock  7  '„  cumulative  s:;  ono.ooo 

Amer  Rcfris  Trans  Co— Bq  notes  due  S57,000-$59,000  s-a.x 

Equipment  notes  due  •>_>  1.000  s-a x 

do         do  SerC  due  $105,000  s-a __.x 
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Mar   30 

Mar  30 
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AMERICAN  MALTING  CO.—  ORGAN.— A  c  msolldatlon  In  1897  un- 
derlawsof  N.  J.      V.  65.  p.  619:  V.  70.  p.  478;  V.  85,  p.  1141;  V.  84,  p.  loo 

The  American  Malt  Corporation,  which  since  1900  had  owned  control 
of  the  American  Malting  Co.,  was  eliminated  in  March  1917  by  an  exchange 
of  said  stocks  share  for  share,  thereby  reducing  expenses  about  $8,000 
yearly.     V.  103.  p.  1793.  1884;  V.  104.  p.  766,  953.  1146,  1265. 

In   April    1917   the  capacity   of  the  plants   was  more  than    11.000.000 
bushels  of  malt  per  year.      V.  103,  p.  1594   V.  105,  p.  182   V.  106,  p.  1798. 
As  to  status  m  1918  and  limitation-:  on  malt,  see  V.  106,  p.  1232,  1086. 
Adjusted  Capital  Stock  (.with  accumulated  dividends  of  Nov.  2  1917). 

(1)  Preference  as  to  Divs. —  Accum.  Pf.as  to       Total  Amount 
'Dies,  on  Samr  Basis) —                  Divs.%  Assets.  Authorized.    Outstand'g. 

First  preferred.  6%  cum 32  2-3     2nd     $8,700,000     $8,559,000 

Second  preferred.  7%  cum 165.261  f         105,000  105.000 

(2)  Not  Preferred  as  to  Dividends —      }    1st  < 

Third   preferred None]  (         195.000  128,876 

Common 3d  6.000, 000       5.767.124 

The  company  bought  in  during  1917  $1,422,200  first  pref.  stock  at  an 
average  price  of  $43,375  per  share,  reducing  the  outstanding  issue  to 
$7,136,800.     Compare  also  bonds  below.     V.  105,  p.  391. 

DIVIDENDS.— (1)  On  Pref.  Stock  (  While  Still  All  of  One  Class)— Per  Sh. 

1898.    1899.    1908.    1909.    1910.    1911.    1912.    1913.    1914.    1915.    1916. 

$7  $7       $1-56    $3.12    $2.18    $1.86    $2.79    $2.79    $2.17    $1.32    $1.36 

(2)  On  1st  &  2d  pref..  Nov.  1  1916.  No.  1,  50  cts.;  Feb.  1  1917.  $1  12; 
May  1  1917,  1%  Aug.  1917  to  May  1918  incl..  6%  p.  a.  (1M%  Q--F.). 
V.  104,  p.  2643.     As  to  accumulated  dividend,  see  V.  105,  p.  391. 

BONDS. — In  1916  the  outstanding  1st  M.  6s  of  the  Malting  Co.  then 
$1,552,000,  were  In  part  exchanged  at  par  for  new  1st  M.  5s  ot  1916  at  97^. 
and  the  remainder  were  called  and  paid  off  at  par  on  Dec.  1,  some  $500,000 
from  sale  of  unneeded  property  being  used  to  reduce  the  funded  debt  to 
$900,000.  V.  105,  p.  1798;  V.  104,  p.  391;  V.  103,  p.  322,  1594;  V.  102, 
p.  813.     On  Aug.  31  1917  there  were  $100,000  notes  payable  outstanding. 

REPORT.— Year  1916-17,  in  V.  105,  p.  1798. 
Aug.  31  Net        Bond,       Depreciation,  Divs.      Balance,  Total 

Year.  Profits.  Inter est&c.  Ac.  Paid.  Sur.orDef.      Surplus. 

1916-17 $990,767  $64,299  $256,850  $324,044  sur.$345.574$2,392,173 

1915-16 $673,633     99.548  $165,625  $326,349  sur.$82,lll  $2,046,599 

1914-15 306.960  147,349     148,637     100.800  def.  89,826     1.964.98S 

OFFICERS. — Pres.,  William  B.  Franklin;  V.-Ps.,  Jas.  B.  Taylor  and 
R.  H.  Landale;  Sec.  W.  A.  McCarthy:  Treas.,  H.  Eggerklng.  Directors: 
Lindsey  Hopkins,  H.  M.  Vickers,  Russell  H.  Landale,  Stephen  J.  Leonard, 
W.  F.  Morgan  Jr.,  James  B.  Taylor.  William  B.  Franklin  (Pres.  of  Amer. 
Malt  Co.).  Friend  A.  Russ  and  A.  E.  Cortls.  Headquarters,  120  Broad- 
way.—(V.  105,  p.  1311.  1798;  V.  106,  p.  501,  608.  1232.  1798.) 

AMERICAN  PIANO  CO.— See  page  211. 

AMERICAN  PNEUMATIC  SERVICE  CO.— ORGANIZATION.— In- 
corporated July  1  1899  in  Delaware.  V.  68,  p.  1130,  1179.  Owns  all.  or 
nearly  all,  stock  of  the  Lamson  Co.  (V.  68,  p.  1073),  the  Inter.  Pneum. 
Service  Co.,  &c.  V.  84,  p.  572.  1244;  V.  88,  p.  824;  V.  102.  p.  2255. 
Official  statement  in  V.  83,  p.  34.     See  also  V.  88.  p.  824. 

The  U.  S.  Senate  on  May  14  1918  voted  to  purchase  the  company's 
pneumatic  tube  mail  systems  of  New  York,  Brooklyn,  Philadelphia,  Bos- 
ton, St.  Louis  and  Chicago  for  $4,432,622.  The  House,  however,  refused 
to  concur  in  the  purchase.     V.  106,  p.  2124,  2561. 

STOCK. — The  7%  first  pref.  stock  ranks  ahead  of  old  pref.  V.  90,  p. 
449.  504,  701;  V.  91,  p.  334.  In  1912  reduced  the  common  to  $4,995,662. 
changing  par  from  $50  to  $25  a  share.     Sub.  co.  stock  out.  $77,183. 

DIVIDENDS  on  old  (now  2d)  pref.  stock  to  Jan.  20  1902,  lncl..  6%  per 
annum  in  1906,  \Y*%  in  1907,  Jan.,  IK  %  1912,2%  1913  to  March  30 
1918  (M.  &  S.),  3%.  V.  94,  p.  280.  Semi-annual  div.  on  first  pref.. 
Sept.  30  1910  to  March  30  1918,  7%  yearly  (3K%  M.  &  S.). 

First  Mlge.  Collateral  Trust  S.  F. — Of  the  $5,000,000  5%  bond  Issue. 
$1,849,000  has  been  issued,  of  which  $1 ,669,000  was  in  treasury  or  sinking 
fund  Dec.  31  1917;  $600,000  is  reserved  to  retire  the  $600,000  (auth.  Issuej 
of  Lamson  bonds,  and  the  balance  for  extensions.  &c.     V.  81.  p.  32. 

REPORT.— Year  1917,  in  V.  106  Jp.  2554.  shows:  Net,  $522,293  charges, 
deprec,  &c,  $158,130  div.  on  stock  of  subsidiary  cos.,  $589  divs.  on  1st 
pref.  stock  (7%),  $105,000   div.  on  2d  pref.  (3%).  $188,981   sur.,  $69,594. 

Pres.  &  Treas.,  Gilmer  Clapp  V.-Pres.,  Merton  L.  Emerson  Sec,  R.  S. 
Ingram.     Office,  100  Boylston  St.,  Boston.— (V.  106,  p.  2554   2561.) 

AMERICAN  POWER  &  LIGHT  CO.— Incorp.  Sept.  17  1909  In  Maine. 
Organized  by  Electric  Bond  &  Share  Co.  of  N.  Y..  and  Is  controlled  by  Inter- 
ests closely  allied  therewith.  Controls  through  stock  ownership  Kansas  Gas 
&  Elec  Co.  and  Portland  (Ore.)  Gas  &  Coke  Co..  Pacific  Power  &  Light  Co. 
and  S.  W.  Utilities  Corp.  (which  controls  Southwestern  Power  &  Light  Co.) 
(see  each  co.)  and  also  Nebraska  Power  Co.  (V.  106,  p.  1897) 

STOCK,  &c — With  the  6%  gold  notes  of  1911  were  issued  transferable 
option  warrants  giving  the  holder  of  the  warrants  an  option  at  any  time 
within  10  years  to  purchase  an  amount  of  com.  stock  at  par  equal  to  amount 
of  notes.  See  full  particulars,  V.  93,  p.  106,  668.  Divs.  on  pref,  in  full  to 
July  1918.     On  com.,  1913  to  June  1918,  4%  per  annum  (1%  Q.-M.h 

Holders  of  record  Fob.  21  1916  of  preferred  stock  and  voting  trust  certifi 
cates  and  warrants  for  Its  common  stock  on  Feb.  21  had  subscribed  for 
86%  of  an  underwritten  issue  of  $6,984,300  6%  gold  debenture  bonds 
(subscription  payments  spread  over  five  years),  receiving  therewith  option 
warrants  giving  the  right  to  purchase  common  stock  at  par  at  any  time 
before  March  1  1931  and  after  March  1  1918.  and  to  pav  therefor  with 
bonds  of  this  Issue.  Auth.  6%  gold  debentures,  unlimited  as  to  amount, 
to  be  issued  pursuant  to  an  agreement.  Bankers  Trust  Co.  of  N.  Y.. 
trustee.  V.  102,  p.  610,  887,  1601,  1627.  Notes  payable  Dec.  31  1917. 
$5,963,112,  offset  by  current  assets,  $7, 238,038. 

EARNINGS.— For  years  endiug  Doc.  31.      (  V.  106.  p.  1897): 
Calendar  Gross  Net  Surplus  of    Pf.  Divs.  Com. Divs.   Balance. 

Year —        Earnings.     Income.      Sub.  Cos.        (6%).        (4%).       Surplus 

1017 $1. (122,177  8558,239     Cr.843,688  $216,971   8336,827     sis. 210 

1916 1.236.757      557.840      C7.1SS.S1I      213.702      32S.216      201,613 

1915 1.278.687     517.117  32,043     203.734     32S.216        17.540 

DIRECTORS    -  a    C    Bedford.  R    B.  Breed,  a     w.   U orchard,  H.  &. 
Claflln.  F    v    Farnir    9  z    Mitchell    l'   <;    Svke*    '•'   n    Walcoti    Henry  fl 
Wehrhane.  a.  p,  Wright,  V.  s.  Grenler,  O.  E.  Groesbeck.     Officer-:  F.  O. 
Sykes,   Pres.    M.    n.  Arning,  See.  &  Treas.     N.  Y.  office,  71   B'way. — 
(V.  106,  p.  818,  170S.  1897. J 

AMERICAN  PUBLIC  SERVICE  CO.— See  issue  of  Feb.   1   1918. 

AMERICAN   PUBLIC   UTILITIES   CO.— Holding  company. 


June  30  Years.  1916-17.  1915-16 
cross  earns_.83.819.820  83,309.686 
Net  income. .$1.688, 409  SI. 509. 091 
Interest $1,217,471   $1,114,018 


1916-17.    "  1915-16. 
Dividends  paid 

during   year    $255,897  $234 .840 

Balance,  sur..     $215,011  8160.233 


In  July  and  April  1918  the  1H%  dividend  on  the  pref.  storl;  was  paid. 
Owing  to  war  conditions  in  6%  5-year  scrip.  While  this  dividend  scrip  Is 
parable  April  1  1023,  "it  is  not  anticipated  that  the  dividend  payments 
will  be  deferred  for  that  length  of  time.        See  V.  106,  p.  1346. 

Managed  by  Kelsey,  Brewer  &  Co.,  Grand  Rapids,  Mich. — (V.  105,  p. 
2271    V.  106,  p.  501,  608.  710,  1346,  1798.) 

AMERICAN  RADIATOR  CO.— Incorporated  in  N.  J.  Feb.  10  1899. 
V.  68.  p.  329;  V.  80.  p.  2346:  V.  90.  p.  374.  629.  Govt  order.  V.  105.  p.  911. 
LATEDIVS.—  '08.  '09.  'lO-'ll.     '12-'13.      1914.       '15.  '16.  1917.    1918. 

Common 4       6     8  yrly.   8  yearly.       9H  16     16      13     3,3,-.- 

Extra 2       2     2  yrly.  2&10  stk.  2&10  stk.    ..      ..  50stk.  4  bds. 

The  shareholders  on  Mar.  7  1917  approved  a  plan  to  increase  the  auth. 
capital  stock  from  $9,000,000  to  $22,000,000  and  to  declare  a  stock  div.  of 
50%  on  the  common  stock,  payable  in  common  stock  on  Mar.  15  to  holders 
of  record  Mar.  7,  making  the  outstanding  common  $12,278,400.  A  cash 
quarterly  dividend  of  3%  was  also  declared  on  the  common  stock,  payable 
Alar.  30  to  holders  of  record  Mar.  21;  this  dividend  was  also  paid  on  the 
stock,  issued  as  a  dividend.  V.  104.  p.  561.  454.  On  June  30  1917  3% 
quar.  (12%  p.  a.)  and  extra  1%  to  aid  Red  Cross  contribution.  V.  104.  p. 
2554.  Sept.  29  and  Dec  31  1917.  3%.  In  Feb.  1918  paid  3%  qu.  In 
cash  and  4%  in  2nd  Liberty  bonds.     V.  106.  p.  501. 

REPORT  for  year  ending  Jan.  31  1918.  with  bal.  sheet.  V.  106.  p.  1224: 
1917-18.  1916-17.  1915-16.  1914-15. 

Trading  profits x$3.261,871     $2,604,068     $2,364,953     $2,289,075 

7%  div.  on  pref.  stock..       $210,000         $210,000         S210.000         $210,000 
Cash  common  div (13)1,596,192  (16)1. 309. 696 (16)  1,309 ,696* (UK) 911, 580 


Balance,  surplus $1,455,579     $1,084,372         $845,257     $1,167,495 

x  After  deducting  $1 ,000,000  provision  for  income  and  excess  profits  taxes. 

*  Extra  dividend  of  50%  in  common  stock  was  paid  March  15  1917 
($4,092,800)  and  also  10%  in  stock,  March  1914. 

Total  surplus  Jan.  31  1918,  $6,420,094. 

Pres.,  C.  M.  Woolley.  Office,  816  South  Michigan  Avenue,  Chicago. — 
(V.   106,  p.  501,   1037,  2012.) 

AMERICAN  RAILWAY  EXPRESS  CO.— Incorp.  in  Dela.  Jun  22  1918 
to  take  over  as  of  July  1  the  express  business  and  physical  properties  of  the 
Adams,  American,  Wells  Fargo  and  Southern  express  companies,  which  in 
1917  did  a  record  business  of  over  $200,000,000.  It  has  also  been  decided 
that  the  other  companies  below  mentioned  shall  in  some  manner  be  in- 
cluded. The  new  company  is  being  formed  under  Federal  auspices  and  it 
will  operate  subject  to  Federal  control  with  respect  to  rates,  service,  wages, 
&c  The  merger  of  the  four  properties  as  definitely  arranged  includes 
20.000  to  30,000  motor  and  horse  vehicles.     V.  106,  p.  2346.  2452. 

To  conform  with  the  views  of  the  Federal  authorities  it  was  agreed  in 
June  1918  that  the  new  company  shall  be  dissolved  after  the  war  emergency 
is  passed  and  the  constituent  companies  be  re-established  as  competing 
units.  The  new  company  is  authorized  to  increase  its  rates  by  10%. 
V.  106,  p.  2652.  ,j  .    _. 

STOCK. — The  new  express  company  will  put  into  the  business  physical 
properties  of  the  four  companies  first  named  above  of  actual  value  of  $30,- 
000,000,  for  which  capital  stock  to  that  amount  will  be  issued.  No  other 
capital  stock  will  be  issued,  except  at  par  for  cash.  Total  auth.  stock. 
$40,000,000,  $10,000,000  being  reserved  for  future  needs.  While  co-oper- 
ating, no  stock,  it  is  said,  will  be  issued  to  Western  Express  Company, 
Great  Northern  Express  Co.  and  Northern  Pacific  Express  Co.  V.  106.  p. 
2453.  The  stock  issued  for  physical  properties  will,  it  is  believed,  be  held 
in  the  treasuries  of  the  old  companies  participating  in  the  plan. 

Compensation. — The  Director-General  will  receive  50  H  %  of  the  operating 
revenues  (or  gross  earnings) ,  and  out  of  the  balance  the  express  company 
will  pay  operating  expenses  and  taxes  and  a  dividend  of  5%  on  its  capital 
stock.  Out  of  the  next  2%  available  for  distribution  the  express  company 
will  receive  1%  and  the  Government  1%:  out  of  the  next  3%  available  for 
distribution  the  express  company  will  receive  1%  and  the  Government  2%: 
any  further  amounts  available  for  distribution  will  be  divided,  one-quarter 
to  the  express  company  and  three-quarters  to  the  Govt.     V.  106,  p.  2452. 

No  allowance  is  made  in  the  capitalization  of  the  -.iew  corporation  for 
the  goodwill  or  other  intanigble  assets  of  the  existing  companies,  and  these 
companies  will  not  only  retain  their  outside  investments,  but  they  will  con- 
tinue to  carry  on  their  business  in  money  orders,  travelers'  checks,  travel 
department  and  foreign  exchange  and  will  retain  their  banking  and  foreign 
organizations,  the  new  corporation  acting  as  their  agent  in  the.se  matters. 

OFFICERS. — Pres.,  GeorgeC.  Tavlor  (at  merger  Pres.  of  Amer.  Express 
Co.)  Chairman,  B.  C.  Caldwell  (then  Pres.  of  Wells  Fargo  &  Co.)  William 
M.  Bartlett,  director  in  charge  of  finances  six  Yice- Presidents  in  charge  of 
operations  or  traffic  with  F.  S.  Holbrook,  Washington.  Asst.  to  Pres.,  and 
J.  W.  Newlean,  Chicago.  V.-Pres.  In  charge  of  accounting  V.-Pres.  &  Sect, 
Caleb  S.  Spencer,  N.  Y.— (V.  106,  p.  2346.  2457.  2561.  2652.) 

AMERICAN  SHIPBUILDING  CO.— Incorp.  in  N.  J.  March  16  1899. 
V.  68.  p.  770;  V.  70.  p.  896;  V.  71.  p.  344.  1014;  V.  73,  p.  390:  V.  83.  p.  11.2. 
Decision,  V.  94.  p.  1765:  V.  95.  p.  1543:  V.  96.  p.  489.  V.  103.  p.  1890; 
V.  104,  p.  367.  Full  statement  to  N.  Y.  Stock  Exchange  In  Oct.  1917  as 
to  properties,  finances,  &c,  on  listing  of  both  classes  of  stock,  was  given 
In  V.  105,  p.  1716.  In  May  10'  -  tie  co  apany's  orders  from  U.  S.  Govern- 
menl  were  said  to  aggregate  130  ve  sels  each  or  3.500  tons  carrying  capacity, 
7o  of  these  for  delivery  In  the  summer  of  1918  and  the  other  60  by  Sept.  30 
1919,  a  total  of  455  000  tons,  representing,  it  is  said,  about  $90,000,000. 

LATK    Dr?S.|  "I    .    '07.  '08.  '09.  10.  11.  '12.  13.  14.  15.  16.  17.  18. 
Common  _J     I        5       3       2       6       4       0       0       0      0      0    text  text 

rred.J      7       7       7       7       7       7       7       7     IK     C I     (7  (IK  Q-f) 

Dividends  were  resumed  on  common  stock  in   1917.   lVi%   being  paid 

Mav  l.      In  July  14%  and  3%  extra  was  paid:  also  1%  for  Red  Cross. 

V.  104    p.   '643.      Nov..  1  '  . ' ;  ;  Feb.  and  May  1918,  each.  1   4  ' ,   and  2\4% 

extra.      V.   106,  ]>■    1346,   1798.  ,,.     ,    0_ 

changes  in  management  in  1915.  V.  101.  p.  1975.  1554,  143/. 

IlKI'OUT.  —  For  year  ending  June  30  1917.  In  V.  105,  p.  814.  l/0a.  1/09: 

June  30        Net  Other      Taxes,      Depre-       Preferred  Com.Divs.  Balance. 

y,.nr —    Earns.       Income.     Ac.        elation.         Dits.  (7%)       Surplus. 

O  ©  si  «  $  $  $ 

1916-17.4.866.012  751.973  828.310  1.645.635  (a)829.500  532.000  1.7,68,540 
1916-16.1.643.646  165.124  369.396      860. 06S  (6)276.500 302.80. 

(a)  10^%.  (b)  3  4%.  Taxes.  &c,  in  1916-17  include  special  allow- 
ances for  excess  profits,  tax  (est.)  for  6  mos.  to  June  30  1917. 

Pres  M.  E.  Farr.  Detroit:  Y.-P..  Sec.  &  Treas..  Ora  J.  Fish.  Office, 
Cleveland,  O.— (V.  106.  p.  106.  711.  L346,  1798,  1902.) 

AMERICAN    SMELTERS   SECURITIES     CO  —ORGANIZATION.— 
Incorporated  March  31    1905  in   New  Jersey.      \  .  89.  p.   1662        V.  80,  p. 
1730.   1915.  1973;  V.  82,  p.  694:  V.  90.  p.  1046;  V.  93.  p.  291;  \ 
1327;  V.  94.  p.  854:  V.  101.  p.  629. 


91.  p. 


June,  1918.] 


INDUSTRIAL  STOCKS  AND  BONDS 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c.,  see  notes  on  first  page] 


American  Shipbuilding — Stock  common  $15,000,000- 

Preferred  (a  &  d)  7%  non-cumulative  $15,000,000 

American  Smelters  Securities — Stock  held  by  public. 

Preferred  (as  to  dlv)  "A"  6%  cum  red  par  $17,000,000-.. 
'  Preferred  "B"  5%  cumulative  guaranteed  S30.000.000--- 
American  Smelting  &  Refining — Common  stock  $65,000,000 

Preferred  stock  (a  &  d)  7%  cumulative  $50.000,000 

1st  M  Ser  A  callable  at  par  from  Oct  1  '30 Cec.*&r* 

American  Snutf — Stock  common  $11,000.000 

New  preferred  (a  &  d)  6%  non-cum  S4.000.000 

American  Steel  Foundries — Stock  (see  text) 

Debentures  $3,436,800  redeemable  at  par  (text) x 

American  Stores  Co — Stock  common  150.000  shares 

First  pref  (a  &  d)  7%  conv  call  115  $7,000,000 

2dpref  7%  conv  stock  $2,000.000-. 

American  Sugar  Refining — Common  stock  $45,000,000.. 

Pref  stock  7%  cum  mot  pref  as  to  assets)  $45,000,000-. 

t  Includes  $214,700  called  for  payment  July  1  1918.     V.   1 


Date 
Bonds 


1917 


1908 


06,  p. 


Par 
Value 


$100 
100 

100 
100 
100 
100 

100  &c 
100 
100 
100 

inn  &c 
None 
100 
100 
I  OH 
100 

2453. 


Amount 
Outstanding 


$7,600,000 
7.900.000 


t9,867 

3,682 

60,99  s 

50,000 

31,881 

1 1 ,000 

3,952 

17.184 

1.716 

142.210 

3,000 

1,500 

45.000 

45.000 


Rate 
% 


see    text 
7  in  1917 


,500         6 
.500         5 

(>■>>)  See    text 
.000  7  In  1917 
,400!        5  K 
.000  12inl917 

800  8  In   1917 

ono  See    text 

800         4 
shrs 

000 

000 
,000 

000 


7  in  l'.u7 
7  In  1917 


When 
Payable- 


Last  Dividend 
and  Maturity 


May  1  1918  4^ 
May  1  '18      \% 


Q— J      July  1  193  8  1  H 

Q— J      July  1  Hll  8   1  H 

Q— M15  June  15    18  \V, 

Q  -M     IJune  1  1918  1  % 

A    &     O  Apr  1  1947 

Q— J        July  1  1918  3% 

O — I        July  1  '18  l  'A% 

Q— M  31  June29  '18.   1  M 

v     ft     a  Feb    i  1923 


Q— J 


g— .) 


Apr  1  1918  \*/i 
Jan  2  191^  IK 
Julvj  '18.2^  ■■;, 
July2  '18.  1  H% 


Places  Where  Interest  and 
Dividends  are  Payable 


Cleveland,  Ohio 
do 

120  Broad  way,  New  York 
do  do 

120  Broadway, Xcv;  1  ork 
do  do 

Central  Trust  Co,  N  Y 

Meinpnls,   Tenn 
do  do 

Checks  mailed 

Guaranty  Trust  Co    \  Y 


Philadelphia 
do 

mailed 
do 


STOCK. — Pref.  "A"  is  preferred  over  "B"  only  as  to  dividends.  There 
Is  to  be  set  aside  from  Income  for  retirement  of  stock  at  par  yearly  on  July  1 
beginning  1914  1  %  on  pref.  stock  ser.  "A"  and  a  further  sum  equal  to  6% 
on  all  stock  theretofore  purchased;  $551,200  redeemed  In  1914  to  1916. 
and  $202,400  (of  the  $16,448,800  outstanding)  called  for  payment  on 
July  2  1917.  V.  104.  p.  1047.  See  V.  100,  p.  529;  V.  94.  p.  1628.  Pref. 
stock  has  no  voting  power  unlass  dividends  for  one  year  remain  unpaid . 

In  Jan.  1917  the  American  Smelting  &  Refining  Co.  as  owner  of  all  the 
$30,000,000  common  stock  and  guarantor  of  the  $30,000,000  pref.  "B" 
stock,  offered  to  give  in  exchange  for  pref.  "B"  Its  own  1st  M.  5s  of  1917, 
$  for  $.  See  V.  104,  p.  363.  In  March  1917  the  plan  was  declared  opera- 
tive. On  Dec.  31  1917  $26,317,500  of  the  $30,000,000  had  thus  been 
exchanged.  This  measure  is  preparatory  to  the  winding  up  of  the  Securi- 
ties Co.  for  sake  of  economy.     V.  105,  p.  608. 

In  May  1917  the  holders  of  the  (uncalled)  $16,256,400  Series  A  pref. 
stock  were  similarly  offered  the  right  to  exchange  for  an  equal  par  amount 
of  First  Mtge.  5%  bonds  of  the  Refining  Co.  plus  cash  $7  50  per  share.  On 
Dec.  31  1917  $6,264,100  of  the  issue  was  held  in  treasury.     V.  105.  p.  608. 

DIVIDENDS. — On  both  classes  of  pref.  stock  in  full  to  July  1  1918, 
Incl.  6%  on  1st  pref.,  5%  on  2d  (now  Q.-J.). 

OFFICERS. — Pre'..,  Daniel  Guggenheim;  Sec.  W.  E.  Merrlss.  Office, 
120  Broadway,  N.  Y.— (V.  106,  p.  298,  925,  1462,  2453.) 

AMERICAN  SMELTING  &  REFINING  CO.— ORGANIZATION.  Ac- 
Incorporated  April  4  1899  under  laws  of  New  Jersey;  V.  68,  p.  668.  Owns 
and  operates  plants  for  the  smelting  of  ores  and  the  treatment  of  lead 
bullion,  copper  bullion  and  copper  matte  In  Utah,  Montana.  Colorado, 
Nebraska.  Illinois,  New  Jersey,  Mexico  and  elsewhere.  The  principal  mer- 
chantable products  are  bar  pnld  and  silver,  pie  lead,  electrolvtlc  copper  nr\<\ 
bluevLriol.  V.  106,  p.  1457.  Plants  rights  of  stock,  &c,  V.  102,  p.  1989; 
V.  68,  p.  1041;  V.  84,  p.  160;  V.  88.  p.  1059;  V.  93.  p.  471.  See  Am.  Smelt- 
ters'  Securities  Co.  above.  V.  80.  p.  873;  V.  91,  p.  1329;  V.  93,  p.  291. 
For  operating  products.  &c,  Dec.  31  1917,  see  V.  106,  p.  1456. 

STOCK. — The  common  stock  was  Increased  In  1916-17  from  $50,000,000 
to  $60,998,000  In  connection  with  the  retirement  of  the  remaining  $10,- 
998.000  6%  debentures  of  American  Smelters  Secur.  Co.,  which  see  above. 

DIVS.—  f  '05.  '06.  '07.  '08.  '09-'ll.  '12.  '13-'15.  '16.  1917  to  June'18 
Common  (%)  5H  7  7H  5  4  yly.  4  2-3  4  yly  4H  6  yly  (l^Q-M) 
Com.,  extra__  [   ..     .. July'17,l,R.C. 

In  1917,  July,  1  %  to  aid  Red  Cross  distributions. 

BONDS. — In  Jan.  1917  the  company  arranged  to  make  a  first  mortgage 
bond  Issue,  limited  In  amount  to  the  par  amount  of  the  full  paid  preferred 
and  common  shares  at  any  time  outstanding,  and  Issuable  under  suitable 
restrictions  for  Improvements,  additions,  the  acquisition  of  securities,  &c 
The  mortgage  covers  all  the  property  of  the  Refining  Co..  all  the  $30,000.- 
000  common  stock  of  the  American  Smelters  Securities  Co.  (and  all  of  Its 
"A"  and  "B"  stock  surrendered)  and  the  entire  stock  of  Consol.  Kansas  City 
Smelt.  &  Ref.  Co.  and  U.  S.  Zinc  Co..  &c.     V.  104,  p.  363;  V.  105.  p.  608. 

The  Initial  $30,000,000  series  "A"  5%  bonds  were  offered  in  Jan.  1917 
In  exchange  for  the  "B"  stock  of  the  Amer.  Smelters  Securities  Co.,  $  for  $. 
These  bonds  like  the  "B"  stock  are  subject  to  call  on  and  after  Oct  1  1930. 
all  or  part,  at  par  and  Int.  Annual  sinking  fund  beginning  In  1918. 1  \i% 
of  the  maximum  amount  of  bonds  at  any  time  issued.  In  May  1917 
holders  of  the  Securities  Co.'s  $16,458,800  uncalled  Series  "A"  pref.  stock 
were  offered  In  exchange  at  par  in  Series  "A"  bonds,  plus  714%  cash;. 

On  Dec.  31  1917  of  the  $79,581,600  share  capital  of  the  Securities  Co. 
there  remained  in  hands  of  public  only  $0,992,300  Ser.  A  and  $3,682,500 
Ser.  B.  pref.  and  there  were  outstanding  $31,881,400  of  the  new  bonds,  the 
balance  of  $700,200  were  held  in  the  treasury. 

REPORT  (Incl.  Securities  Co.). — For  1917  in  V.  106,  p.  1456: 

Calendar  Years—  1917.  1916. 

Smelting,  refining.  &c $24,125,684  $22,574,527 

Mining  properties - 4.069,243       2,725,222 

Other  incomes  (net) 3,407,689       2,818,082 

Gross  income $31,602,616  $28,117,831 

Administration ,  &c .  expenses $1 ,482 .458  $1,1 62 ,386 

Taxes  including  Federal  taxes  in  1917 3.849,971  985.965 

Depreciation  &  amortization.. 4,954,483  2,040,048 

Debenture  interest  (Am.  Sm.  Sec  Co.) 25,450  677,183 

Bond  interest  (Am.  S.  &  R.  Co.) 1,208,798             

Pensions,  &c 100,000  1.000,000 

Charges,  profit  and  loss 985,831  100,000 

American  Smelling  Securities  Co. — 

Life  insurance  fund. $500,000 

Preferred:   A  dividend  (6%) 699.572  $993,258 

B  dividond  (5%) -  513,094  1,500,000 

American  Srcurilirs  &  Refining  Co. — 

Preferred  dividend   (7%) - 3,500,000  3,500,000 

Common  dividend 4,269.860  3,140,576 

Common  dividend  rate (7%)  (6%) 

Total  deductions $22,089,517  $15,099,416 

Surplus 9.513,099     13,018,415 

DIRECTORS. — Simon  Guggenheim  (Chairman),  Daniel  Guggonheim 
(Pres.),  Isaac  Guggenheim  (Treas.),  Solomon  R.  Guggenheim.  Murry 
Guggenheim,  Edward  Brush  v.-i-  >.  Walter  T.  Page,  W.  B.  McCornick, 
Karl  Eilers  fV.-P.),  Frank  W.  Hills  (Oompi  I,  Clinics  Karl,  Edgar  L. 
Newhouse  (V.-P.),  Willard  S.  Morse.  John  N  Steele,  Joseph  Clendonin 
(V.-P.),  J.  K.  MacGowan  (V.-P,),  Leopold  Frederick,  n.  A.  Prosser,  .ludd 
Stewart  (Gen.  And),  K.  W.  Straus,  William  Loeb  Jr.,  O.  W.  Whitley, 
W.  M.  Drury.  F.  H.  Brownell  (V.-P.),L.  G.  Eakin  .  n.  \    i  \.H. 

de  Saulles,  N.  R.  Wagner  and  Frank  It.  Itaiirr.  ( (fflce,  120  B'way,  N.  Y.— 
(V.  106.  p.  298.  60S;  V.  108,  p.  925,  1346.  145G.  L463.  1579.) 

AMERICAN  SNUFF  CO.— Incorporated  In  N.  J.  on  March  12  1900 
Under  plan  of  disintegration  of  Am  robaooo  Co.  (V.  93,  p.  1122-4).  the 
assets  remaining  were  large  modern  grinding  factories  at  Yorklyn,  Del  and 
Clarksvllle,  Tenn.,  and  finishing  works  at  Memphis,  Tenn  Blnos  dlsln 
tegration  a  new  large  and  modern  grinding  plant  has  been  erected  at  Mem- 
phis, Tenn.,  and  the  Yorklvn,  Del.,  plan!  Closed  In  M  iv  1915  the  auth. 
stock  was  reduced.     V.  93,  p.  280;  V.  93,  p.  1803;  V.  100.  p.  1439. 

DIVS.      'O.VOti.  '07.  'OK.  '09.  '10.   'I  1.   '12     '13     '14.  '18  1918. 

Com  ..%   10  yly.  10)^    13     10  yly.       2,3,3,- 

do  extra!.. 4  •     2M    

In  Jan.  1918  only  2%  was  paid  on  the  common    bares.     V,  in.",,  p.  2274. 

Also  In  Dec.  1911.34  4  I'  D  com    Stock  of  Geo     W.   lielmeand 

Weyman-Uruton  companies  i  v  94.0  !80);  In  July  1913.  10%  In  Amer.  To- 
bacco <  Jo.  pref.  stock  ami  4.51  ,  of  Amer  <  Igar  Co.  pref  stock  (V.  96i  p, 
1631).  in  Oct.  1914.  distributed  P.  Lorillard  Co.  and  i  Iggett  .V  Myers 
Tob.  pref.  stock  out  of  surplus,  making  .02201  ft  II  and  .03127  3-11  of  a 
■hare,  respectively,  on  each  share  of  common  stock.     V.  99,  p.  676.  1676. 


REPORT. — Repor   for  year  ending  Dec.  31  1917  (in  Y.T06,  p.  1227): 
Calendar  Year —  .  1917  1916 

Net  earnings  *$1. 504.645     $1. 899,686 

Preferred  dividends  (6%) 237,168  237,168 

Common  dividends (11%)  1,210,000 (12)  1320,000 

Balance,  surplus $57,477         $342,518 


*  After  deducting  Federal  and  war  excess  profits  taxes. 

Pres.,  Martin  J.  Condon;  Treas.,  M.  E.  Finch.  Office,  Memphis  Tenn 
— (V.  104,  p.  665.  762;  V.  405,  p.  2274;  V.  106,  p.  501,  1037,  1227.) 

AMFRICAM  STEEL  FOUNDRIES.— ORGANIZATION  —  Incornorsted 
porated  in  New  Jersey  on  June  26  1902.  V.  79,  p.  1463:  V.  SO  r>  224  602- 
V.  83,  p.  685,  1575.  V.  103,  p.  495:  V.  101,  p.  1373.  In  March  1918  had 
a  considerable  volume  of  U.  S.  Gov.  work  on  its  books.  V.  106,  p.  1033. 

STOCK. — The  stockholders  voter"  June  12  1908  »o  reduce  trie  at'Thori'ed 
stock  from  $18,110,000  common  and  $19,540,000  pref.  to  $17,184  000  of  one 
class  only.     V.  86,  p.  170,  482,  605,  722,  796;  V.  87,  p.  40. 

BONDS,  &c — The  1st  Mtge.  6s,  amounting  formerly  to  $3,900  000 
and  on  Dec.  31  1916  to  $1,5S6,500.  were  called  and  paid  off  Oct.  1  1917 
Notes  payable  to  banks  Dec.  31  1917,  $3,125,000. 

DIVS.— J  1910.    1911.    1912.    1913. 
Percent..!     3%       2Y2       0  2 


1914.    1915.    1916.    1917.     1918. 
2  0  1M       6       \ZA,\K 

REPORT.— Year  1917,  V.  106,  p.  1033;  3  mos.  to  Mar.31,V.106.  p. 1902. 
Cal.  Gross       Net,  after      Other         Interest       Dividends  Balance 

Years.       Sales.       Deprec'n.  Income.  &  Res've.  Paid.        Sur.  or  Def. 


$ 

1917  .49,369,584  7,800.650  238;024 

1916  .31,361.006  4,102,823   122,987 

1915  .10.024.870      313.242  189,523 
3  mos. 

1918  3  mos 2,059,850 

1917  3  mos 3.104,814 

1916  3  mos 783,707 


41,170 
75,164 
23,835 


$ 

3,013,008  (6)1.031.040  sr. 3, 994, 626 

807.753  (1M)214,800  sr. 3. 203. 257 

722,339         def.219.574 

*594,427  (1^)300.720  sr. 1,206,873 
778,576  (1M)214,800  sr. 2. 186, 602 
311,932 sr.495,610 


*  Includes  in  year  1917  $2,287,600  excess  profits  and  income  taxes:  like- 
wise in  first  quarter  of  1918,  $548,000.  Total  profit  and  loss  surplus. 
Dec  31  1917,  $6,429,228,  against  $3,651,670,  Dec.  31  1916. 

Directors. — Charles  Miller,  R.  P.  Lamont.  F.  E.  Patterson,  W.  D. 
Sargent,  Geo.  B.  Leighton,  Max  Pam.  Edward  Shearson,  John  M.  Har- 
rison, E.  E.  Goltra,  Arthur  J.  Eddy,  Geo.  E.  Scott,  R.  II.  Ripley.  Presi- 
dent, Robert  P.  Lamont;  Act.  Pres.,  R.  H.  Ripley;  First  Vice-Pres.,  Geo. 
E.  Scott;  Second  Vice-Pres.,  R.  H.  Ripley:  3d  V.-P.,  Warren  J.  Lynch; 
4th  V.-P.,  J.  C.  Davis;  Treas.  &  Sec,  F.  E.  Patterson;  Asst.  Sec.  &  Treas., 
W.  Epple;  Compt.,  Thos.  Drever;  Gen.  Counsel,  Max  Pam.  Office 
Chicago.— (V.  105,  p.  1803;  V.  106,  p.  501,  608.  1033.  1902.) 

AMERICAN  STORES  CO  —ORGANIZATION.— Incorp.  In  Dela. 
March  29  1917.  Owns  over  31,000  shares  of  the  35,000  shares  of  common 
stock  of  the  Acme  Tea  Co.  (see  above) ,  and  also  the  business  and  assets 
of  the  following  chain  store  companies:  Robinson  &  Crawford,  the  Bell  Co  . 
Childs  Grocery  Co.  and  George  M.  Dunlap  Co.  Weekly  baiting  capacity 
about  2,000,000  loaves  and  25  tons  of  cake.  As  at  Jan.  1  1917  was  op- 
erating 1.223  storas  in  Peuna.,  N.  J.,  Dela.  and  Md.  against  753  in  1913. 
Deals  In  food  products,  coffees,  groceries,  meats,  etc.     (V.  104.  p.  1491. 

STOCK. — The  pref.  stock  Is  convertible  prior  to  Jan.  1  1927  into  common 
stock,  1  1-3  shares  of  common  for  one  of  pref.  Divs.,  Q.-J.  Sinking  fund 
2%  per  ann.  from  July  1  1918.  Net  tangible  assets  must  bo  125%  of  pref.; 
net  quick  assets,  75%.  Default  gives  1st  pref.  voting  power  till  default  is 
cured.  The  $4,000,000  1st  pref.  In  reserve  Is  only  issuable  under  restric- 
tions. There  are  neither  bonds  nor  mortgages  (except  purchase  money 
mortgages)  and  none  can  be  created,  nor  authorized  pref.  stocks  bo  increased 
without  consent  of  66  2-3%  of  outstanding  pref.  issues.  (V.  104.  p.  1491 
1705.  2013.)  Initial  dividends  of  1H%  paid  on  the  1st  and  2d  pref!  Rtocks 
July  6  1917.  On  1st  pref.,  Oct.  1  1917,  \%%.  On  1st  and  2d  pref. 
Jan.2  1918,  1M%  each.    On  1st  pref.  Apr.  1  1918,  IK7,  ■    (V.  104.  p. 2551.) 

Sales. — Jan.  1  to  Aug.  11 —  1917.  1916,  fncrMM.    P.C. 

Sales  (5  Phlla.  chain  stores) $34,702,347  $26,259,686     $8,442,661     32 

OFFICERS. — Pres.,  Samuel  Robinson;  Sec,  E.  J.  Flaoigan;  Treas.. 
Wm.  M.  Robinson.  Directors. — Samuel  M.  Clomeut  Jr..  Joseph  Gll- 
fillan,  Samuel  Robinson,  Robert  H.  Crawford,  D.  I'.  Ob  lids,  George  M. 
Dunlap  Jr..  John  Eagleson.  Ceo.  It.  Pelouze,  J.  K.  Trimble  and  F.  W. 
Bacon  of  Chandler  &  Co..  Inc.,  and  Charles  Oounselman.  Office.  Imlla- 
dolphia.— (V.  105.  p.  1211;  V.  106,  p.  925.  2453.) 

AMERICAN    SUQAR    REFINING     CO.— ORGANIZATION— Orga- 
nized in  New  Jersey  in  Jan.  1891.      For  plan.  V.  51 ,  p,  609  (see  also  V.  91 
p.  1571).     Holds  (see  description  V.  90,  p.  164;  \     88,  p    94  I;  \     H)l.  p* 
2454*   by  direct  ownership,  and  ownership  ol  subsidiary   i  re 

fineries  .'it  Boston,  Brooklyn,  Jersey  City,  Chalmette,  two  refineries  at 
Philadelphia,  one  of  which  it  uses  as  a  reserve  refinery.  The  company's 
refinery  in   New   Orleans,   formerly   held   in   reserve,   is  now   dismantled. 

The  company's  Investments  In  May  1918  were  carried  :il  $24,782  540 
Which  is  said  lo  l>e  nmeli  below  actual  value.    V.  106,  p.  2231.    The\   include 

Beet  Sua.  ('as.  (minority) —  Par  ml. 


Alameda  Bug.  Oo.  (par  825)  $371,250 

Continental  Sugar  Co 519,300 

(it,.  Wi  c  ('<>..  pref-5, 175,200 

Common  <\  .  106.  p  19,600 

Total,    par,    $16,433,050;    ma 


it,,i  Sua.  Co.  [minority) —  Par  ml. 
Iowa  Sugar  Co... $416,500 

Mieln  :  ;.soi) 

Common  (\      [0i 
Sprockets  Sugar  Co  .--2.500.000 

(unofl  li 


Company's  book  value        -. $10,082,710 

Other  investment)  securities  at  market  price  Dec    i   1917 
National  Sugar  Refining  i  900  out  ol 

Bundrj  properties,  Including  Wesl  St.  building 

The  sugar  Investment  alone,  it  Is  stated    produced  in  191 

v.  106,  t>    2231 .  1346.     For  rol  ms, 

i    nmenl   and  o  her  111  Ural  Ion .  14.     In 

,|   di\  Idcnd     i 
\  .   106,  p     'Is 

Settlemi  II    1917    '  I    of 

about  1700.000       -■  e  >      104 
other  litigation    \     104,  ■■   561  ,1041.     I 
V.    i' 

1917-18,    • 

i>i  v>  192     1893       1894    to  i->  19     1900   1901  to  Jul 

s  9        22      12  y'li    (3  Q-Ji     »i  .    vj-.u 

do  ......     J 
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INDUSTRIAL  STOCKS  AND  BONDS 


[Vol.  106. 


MISCELLANEOUS  COMPANIES 

[For  abbrerlations.  Ac.  see  note*  on  first  page] 


American  Sumatra  Tobacco  Co — Common  stock  $7,000,000 

Pref  stock  fprof.  A.  &  D.)  $2,000,000  7%  cum  call  110 

Tin  ild  notes  tl. 260 .000  red  101 O.c* 

American  1  eleicraiili  A  Cable   -Stock  .">';,  rental    - 

American  Telephone  A  Teletraph — Stock  $5do.ooo.ooo 

Collateral  trust  mortgage  gold  tv  70.  p  40) oii.zc* 

Convertible  bonda  redeemable  at   lo.r>  (texti.OB.uc'&r* 

Convertible  bonda  redeemable  text s 

Sinking  fund  collateral  trust  bonds  s  fd  1%  call  105 OB 

Wnt  T  &  T  do  coll  trust  bonds  $10,000,000  annum. OB. zc* 
( Ion*  bond-  150.000,000 com  after  2  yrs  intostockat  106.. 

One-year  notes  of  associate  cos  endorsed c 

195  Broadway  Corp.  notes  endorsed 

American  Thread— 1'ief  (a  &  d)  stk  J0.000.000  5%  cum  g  or  £ 
First   montage  jo  ooo.ooo  gold  or  £ u.xc" 

American  Toh-icco  Co— Com.  stk  ("A")  $50,000,000    autn. 

Class  B  (non-voting)  $50.000.000 - 

Preferred  (a  &  d)  %  $54,010,600  (see  text) 

Gold  bonds  \not  mortgage)   $56,100,000  auth Q.xc'&r 

Gold  bonds   (not  mortgage) G.xc&r* 

Consolidated  Tobacco  coll  trust  mtge  gold G.xo'&r 

90-day  discount  notes 

Dividend  scrip  payable  at  maturity  at  holders'  option, 
either  in  cash  or  ClassB  common  stock 


K1916 


l-nr 
Value 


Amount 
Outstanding 


Rate 
% 


$100  10. 

100  1 

1.000  1 

Hill  M 

100  411 

1.000  78 

i.ooo  bo  2 
100  &c 
100  &c 
600  Ac 


1899 


813.000 
063  600 

000  000 

892.800 

000  000 

195.600 

985  000 

«  icxi 

000.000 

700,000 

-'i'i   175 

000.0)0 

242.400 

scripbe 
704,200 

365  300 

000,000 


When 
Payable 


Lait  Iiittdend 
and  Maturity 


7 
5x 

8 In  1917 
4  g 

4  g 
4M 

5  g 
5g 

6 

6 

5 
5  in  1917 
4   g  or   £ 
201ul917 
low 

6 

6g 

4  e 

4  g 

6 


4,024,240        6 


Q— F    May  11918.  2% 
M    &     8 Sept  2    18.  3  34 
J   &  J16Jan  15  1019 

Q—  M     June!    18.  1  X% 

Q— J     July  15 '18     - 
J      &      J  July  1  1929 
MAS  \Idi    1 
M   &     8. Men  1  1933 
J      &    D  Dec   1  1946 
J     &     J  Jan    1  1932 

Text       1 
F     &     A  Feb    1   1919 
J      &     JJuly  1  1920 
J      &      J  Julyl  '18.  234% 
J      4      .1  lan     1   101W 

Q — M    June '18  5  sc 
New 

Q— J     Julyl'18.  1H% 
A     4     OOci    1  1944 
IF     A    AiAug  1  1951 
F      4     A  Mie   1   IQS1 
extended  V.  106 

M     &     SMar  1  1921 


Places  Where  Interest  anC 
Dividends  art  Payable 


Guaranty    Tr    Co.    N    Y 
Western  Union  Tel.  N  l 

s  mailed  I 

N  Y.  Bos.  Lond  A  Amtt 
N  Y.  Bostoa  and   Amstd 

do  do 

New  York  and  Boston 
Old  Colony  Tr  Co.   Bos 

do  do 

do  do 

Guar  Tr  Co.  N  Y.  A  Lon 
do  do 

[Checks  mailed 

do 

Guaranty  Trust  Co.  N  Y 
do  do 

do  do 

.  p.  2231. 


New  York 


REPORT.— For  year  end.  Dec.  31  1917.  V.  106,  p.  1121.  1225. 
Cal.  Net  Net  Depre-        Insurance.  Dividends        Balance. 

Year —  Profits.  Income.  ciation.  Impts.,&c.  (7%).  sur.ordef. 
1917.S10.055.291  S14. 212. 787  S2.000.000  $4,000,000  $6,199,972  SSI, 912. sir, 
1916.9.756.379  13.703,443  2.000.000  3,383.562  6.299.972  S  2,010, 009 
1915-2.991.465      6,870.191        790.305        481,907    6,299.972  D     701.992 

Total  surplus  Dec.  31  1917.  $20,261,527;  total  cash  In  hand,  on  deposit 
and  short-term  loans,  $40,493,252.     Compare  V.  106,  p.  1121. 

DIRECTORS. — Earl  D.  Babst  (Pres.)    Washington  B.  Thomas  (V.-P.) 
George   H.    Frazier    (V.-P.),   Albert   H.   Wiggin,    Nathan   C.    Kingsbury, 
James   H.   Douglas,   Samuel  Carr,   Philip   Stockton,   Samuel  McRoberts, 
Edwin  S.  Marston,  Charles  H.   Allen  and  Edwin   F.  Atkins.     V.-Pres., 
Robt.  M.  Parker;  Treas.,  W.  Edward  Foster:  Sec.  Joseph  E.  Freeman. 

Executive  Committee:  Earl  D.  Babst,  George  H.  Frazier,  Edwin  S. 
Marston.  Samuel  McRoberts,  Washington  B.  Thomas.  Albert  H.  Wiggin. 
N.  Y.  office,  117  Wall  St.— (V.  106.  p.  192,  398,  1121,  1225,  1346,  2012.) 

AMERICAN  SUMATRA  TOBACCO  CO.— ORGANIZATION.— Incor- 
porated In  Ga.  Feb.  12  1910  and  is  engaged  in  the  operation  of  tobacco 
plantations,  raising,  curing,  sorting  and  merchandising  of  cigar  wrapper 
tobacco,  being  the  largest  grower  of  "shade-grown"  tobacco  in  the  world. 
At  organization  acquired  the  facilities  and  business  in  Gadsden  County, 
Fla..  and  Decatur  County,  Ga.,  of  eight  established  tobacco  plantation  cos. 
Has  since  purchased  Connecticut  property;  also  A.  Cohn  &  Co.  Sumatra 
Sales  Corp.,  see  V.  106,  p.  1579.     Merger  talk  in  1918,  see  Gen.  Cigar  Co. 

STOCK. — The  stockholders  voted  Aug.  6  1917  to  increase  the  pref.  stock 
from  $1,000,000  to  $2,000,000  in  connection  with  the  purchase  of  the 
Connecticut  Tobacco  Corporation.  V.  105.  p.  391,  608,  1311.  Initial 
dividend  on  common  stock,  1%.  Aug.  15  1917;  Nov.  1  1917,  134%;  Feb.  1 
1918.   1M%.     May,  2%.     V.   106,  p.   1579. 

NOTES. — No  mtge.  without  consent  of  each  noteholder.  V.  102,  p.  252. 

REPORT.— For  year  end.  July  31  1917,  V.  105,  p.  815;  6  mos.  to  Jan.  31 
1917,  V.  106,  p.  931. 

Net  Sales.  Net  Prof.         Pref.  Divs.  Com.Divs.  Extra.  BaL.Sur. 

©  ©  iff  ft  £  2       ' 

1911-15(yr.)l,384,198      499,134   (7%)   70.000  429,134 

1915-16(yr.)l,823,702      267,653(14%)  140,000  1,500  126,153 

1916-17(vr.)4, 758,415  1.019.607(1034)105,000(134)68,000  200,000  646,607 
1917-18(6  mos.)notsfd  849,089(334)  68,722(334)221,451  not  sfd  558.916 
OFFICERS. — Julius  Lichtenstein,  Pres.;  William  A.  Tucker;  V.-Pres.. 
Stephen  N.  Bond,  Treas.;  Frank  M.  Arguiinbau.  Asst.  Treas.  &  Sec. 
—(V.  105,  p.  1421,1619;  V.  106,  p.  298,  603,  931,  1128,  1579.) 

AMERICAN  TELEGRAPH  &  CABLE. — Ownstwo  cables  between  Nova 
Scotia. and  England.     Leased  until  1932  to  Western  Union. — V.  106, p. 710. 

AMERICAN  TELEPHONE  &  TELEGRAPH  CO.— ORGANIZATION.— 

Owns  a  large  Interest,  generally  a  majority  Interest,  in  the  capital  stock  of 
the  leading  local  companies  operating  under  the  Bell  patents  in  the  U.  S. 
V.  105,  p.  1710;  V.  88,  p.  1554;  also  owns  the  system  of  long-distance  tele- 
phone lines  ov  which  they  are  united.  Pupln  patents,  V.  72.  p.  b77;  V.  70. 
p.  332,  596:  V.  77.  p.  39;  V.  92.  p.  796.  1312.  The  major  operating  com - 
lo^nlie  greatly  reduced  In  number  of  late  years  by  consolidation,  have  had 
their  shares  largely  exchanged  for  stock  of  Am.  T.  &  T.  Co.     V.  97.  p.  446. 

The  chief  subsidiaries  having  bonds  outstanding  are  separately  described 
In  this  section.  Thev  are:  Chicago  Tel.  Co.,  Cumberland  Tel.  &  Tel.  Co., 
New  York  Tel.  Co..  Central  District  Tel.  Co..  New  England  Tel.  &  Tel. 
Co..  Michigan  State  Tel.  Co.,  Southern  Bell  Tel.  fz  Tel.  and  Pacific  Tel.  & 
Tel.  Co.     Also  see  Mountain  States  T.  &  T.  Co.  and  Western  Elec.   Co. 

Also  owns  most  of  the  stock  of  Western  Electric  Co.,  Inc..  New  York, 
manufacturer  of  electric  and  telephone  supplies,  which  in  March  1918  in- 
creased the  quarterly  dividend  on  its  150,000  shares  of  common  stock  from 
$2  to  $2  50-  V.  106,  p.  1040-  See  that  co.  Control  of  Central  Union, 
V.  104.  p.  364;  V.  105,  p.  182. 

STOCK. — As  to  convertible  bonds  of  1906  and  1913,  see  below,  and 
V.  101,  p.  1630;  V.  92,  p.  1702;  V.  93,  p.  47,  166,  231,  798,  1192.  Of  the 
authorized  $500,000,000  capital  stock  there  was-  sufficient  reserved  to  cover 
conversion  of  $13,135,500,434%  convertible  bonds. 

Each  stockholder  of  record  Dec.  11  1916  was  entitled  to  subscribe  at  par, 
$100  a  share,  for  10%  new  stock  [in  all,  say,  $39,550,600  until  Jan.  22  1917. 
In  March  1918  the  N.  Y.  Stock  Exchange  agreed  to  list  $6,000,000  ad- 
ditional stock,  making  total  listed  .or  to.be  listed  $442,186,800.  V  .106. 
p.  1128.     V.  103,  p.  1982;  V.  105,  p.  1710. 

DIVIDENDS. — July  1900  to  July  1906,  incl.,  734%  per  annum;  Oct.. 
1906  to  July,  1918,  8%  (Q.-J.)     Outlook  in  1918,  V.  106.  p.  1346,  2012. 

CONVERTIBLE  BONDS  OF  1918. — The  shareholders  will  vote  July  3 
1918  (sea  V  .  106,  p.  2651)  on  authorizing  an  issue  of  $50,000,000  67c  7-year 
convertible  bonds,  which  it  is  proposed  .to  offer  to  the  stockholders  of  record 
July  3  for  subscription  at  94  and  .int.  on  or  before  July  15  in  the  proportion 
oi'  $100  in  bonds  for  each  10  shares  held  and-or  any  fraction  of  10  shares. 
These  bonds  will  be  convertible  after  two  years  into  stock  at  106.  Sub- 
scriptions will  be  payable  10%  July  15,  and  the  balance  (with  Interest 
adjusted)  In  two  years  approximately  >equal  .installments  on  Aug.  1  and 
I  1018.  The  issue  will  bo  underwritten  by  a  syndicate  composed  of 
J.  P.  Morgan  &,Co.,  Kuhn,  Loob  &  Co.,  Kidder.  Peabody  &  Co.,  the 
Nat  onal  City  Co.,  the  First  National  Bank,  Harris,  Forbes  &  Co.,  and 
lligginson  &  Co.  It  is  expected  the  new  bonds  will  bo  dated  Aug.  1 
1918  and  due  Aug.  1  1925,  with  interest  F.  &  A. 

President  Vail,  June  18  1918  (V.  106,  p.  2651),  explaining  this  financing, 

said:  "in  addition  to  the  construction  requirements  for   L918,  there  were 

.000.000  notes  duo  Feb.  1.  of  which  the  payment  of  some  $32,000,000 

had  been  anticipated,  leaving  ^is.ooo.OOO  to  be  paid  at  maturity.     To 

meet  these  outstanding  $18,001  maturity  and  partially  provide 

he  current  demands,  an  issue  of  $40,000,000  uo  tade  Feb.  1918. 

Of  the  amount        I  i.000,000  was  needed,  $18,000,000  to  meel    be 

and  $15,000,0  -ury  for  the  purchase  of  thai 

amount  of  Western  Ele<  trie  preferred  stock-.     To  further  moot  the  current 

requirements  for  construction  and  other  purposes,  it  is  proposed  to  I 

these    com  .alible    bond  I." 

BONDS.— The  (closed)  $80,000,000  5%  30-year  Sinking  Fund  Collateral 
Trust  bonds  of  1916  have  a  sinking  fund  of  1%  per  annum  and  are  redeem- 
able at  105  and  int.     See  V.  103.  p.  1982,  2081,  2157,  2341;  V.  105,  p.  1710. 
Secui  /  Trust  Bonds  of  1916  as  of  Dec.  31   1917. 

$10,900,000  stock  of  New  England  Tel.  &  Tel.  Co.  (V.  103.  p.  498). 
34.462,000  stock  of  New  York  Tel.  Co.  (V.  103.  p.  1122:  V.  102,  p.  708). 
12,20s. Too  stock  of  Southern  Bell  Tel.  &  Tel.  Co.  (V.  102,  p.  1986.) 
23,377,000  stock  of  Southwestern  T.  &  T.  Co.  of  N.  Y.  (V.  104.  p.  77). 
13.600.000  pref.  stock  of  Pacific  Tel.  A  Tel  .Co.  (V.  102.  p.  1883). 


Collateral  Trust  Mortgage  of  1899  is  secured  by  collateral  shown  below 
(compare  V.  92.  p.  397.)  On  additional  collateral  further  bonds  may 
be  Issued  to  an  amount  not  exceeding  75%  of  the  estimated  value  of  collat- 
eral: and  the  Issue  at  any  time  outstanding  must  not  exceed  the  amount  of 
the  company's  capital  stock  then  paid  up.  V.  69.  p.  1  '.95.  1249-  V.  70.  p.  40; 
V.  85.  p    1398:  V.  80,  p.  999.  1113:  V.  92.  p.  190.  397:  V.  93.  d.  347. 

These  bonds  are  a  direct  obligation  of  the  company  and  secured  by  de- 
posit with  trustees  of  the  following  stocks  and  bonds  of  associated  cos.,  par 
$97,576,050.    (Est.  value.  $118,328,052:  V.  105.  p.  1710;  V.  97.  p.  446).  viz.: 
Shares — Collateral  Dec.  31  1917  for  Col.  Trust  4s  of  1899.  Par  Value. 

290.000  Chicago  Telephone  Co $29,000,000 

49.695  Cincinnati  &  Suburban  Bell  Telephone  Co 2.484.750 

238.213  Mountain  States  Telephone  &  Telegraph  Co... 23.821.300 

399.804  New  York  Telephone  Co 39.980.400 

21.896  Wisconsin  Telephone  Co 2,189,600 

- New  England  T.  &  T.  Co.  4%  bonds,  due  1930 100,000 

The  convert! Die  4s  of  1906  ($150,000,000  original  issue,  are  to  be  ratably 
secured  tiy  any  future  mtge.  or  coll.  trust  Indenture.  They  are  subjec*  U 
call  since  Mar.  1  1914  at  105  and  convertible  into  stock  from  Mar.  1  1909 
to  Mar.  1  1918.  The  conversion  rate  is  decreasing  as  new  stock  is  Issued 
to  convert  the  434%  convertible  bonds  of  1933.  See  V.  82,  p.  394,  571, 
699;  V.  83,  p.  438;  V.  84,  p.  105.  160,  273.  933.  1369.  1489;  V.  g6,<p.  in, 
1411:  V.  87,  p.  1013,  1481.  1535,  1606;  V.  88.  p.  453,  508.  566.  627:  V.  93. 
p.  47.  231.  Outstanding  issue  was  reduced  from  $150,000,000  to 
$2,589,000  May  31  1918  by  conversion  into  stock.     V.  101.  p.  1630. 

The  20-year  434%  bonds  or  1913  are  convertible  (a)  into  stock  at  120 
since  Mar.  1  1915,  to  Mar.  1  1925,  or  (6)  into  an  equal  amount  of  stock  upon 
payment  of  $20  per  share.  They  are  redeemable  at  Sept.  1  1925  and  there- 
after at  par.  Amount  out  reduced  by  conversion  from  $67,000,000  to 
$13,135,500  on  May  31  1918.     V.  96,  p.  204.  364.  792:  V.  100,  p.  644,  1630 

In  Jan.  1918  the  co.  sold  (V.106.  p. 89)  $40,000,000  of  one-yr.  6%  notes 
dated  Feb.  1  1918  in  order  to  redeem  the  remaining  S18.500.000  of  434% 
2-yr.  notes  (of  its  own  and  its  subsidiary  cos.)  maturing  Feb.  1  and  to  re- 
imburse the  treasury  for  extraordinary  outlays  incident  to  meeting  the  war 
requirements  of  the  Government.  The  new  notes  include:  Cumberland 
Telep.  &  Teleg.  Co.,  Inc.,  $6,000,000;  Iowa  Telep.  Co.,  $4,000,000;  Ne- 
braska Telep.  Co.,  $5,000,000:  Northwestern  Telep.  Exch.  Co.,  $10,000.- 
000;  Southwestern  Teleg.  &  Telep.  Co.,  $15,000,000.  V.  106,  p.  89.  192.  608. 

In  May  1918  Cleve.  Tel.  Co.  was  authorized  to  issue  S3, 000, 000  6% 
notes  to  retire  notes  due  May  10,  V.  106,  p.  2232,  2124. 

There  are  also  outstanding  endorsed  by  this  company  $4,700,000  "notes 
of  the  195  Broadway  Corp.  due  July  1  1920.  which  Corp.  owns  the  real  estate 
in  N.  Y.  City,  where  the  co.'s  offices  are  now  located.  V.  104,  p.  1054,  1055- 

The  collateral  trust  bonds  of  1902,  made  by  the  Western  Telep.  A  Teleg. 
Co.,  were  assumed  In  Sept.  1912  and  will,  on  application  to  trustee,  be 
endorsed  with  the  agreement  to  pay  prin.  and  int.  Their  collateral  consisd 
of  $5,527,000  New  England  Tel.  &  Tel.  Co.  stock,  $3,371,750  Clevelan 
Telephone  Co.  stock,  $3,332,600  Wisconsin  Telephone  Co.  stock  and 
$4,348,100  N.  W.  Telephone  Exchange  Co.  stocks. 

EARNINGS. — For  3  mos.  ended  March  31  1918  (March  estimated): 

Three  Months  Gross  Net  after  Fixed  Balance, 

March  Estimated) —       Earnings.  Taxes.  Charges.  Surplus. 

Parent  company.  1918- .$14,738,008  S13.140.S18     S2.339.995  S10.800.823 

1916-1917  average...  13,392,249  11,897,602  2,143,885  9,753.717 
Bell  System,  1918 76,300.000     16,800,000       6,505,000x12,765,000 

1916-1917  average...  66,641,252     18,299.197       5,943,814  114,248,874 

x  Including  other  income. 

REPORT. — For  cal.  years,  V.  106,  p.  1120' 1133;  see  aNo  V  .  106,  p.  2651- 
Company's  Income —  1917.  1916.  1915.  1914. 

Net  earnings $48,940,467  S44.743.376  $41,117,487  S40, 557.977 

Interest  charges 10,469,360       6,730.099       6,498.850       8,223,163 

Dividends  (8%) 32.481,614     31,122,187     29,100,591     27,572,675 

Balance,  surplus S5.9S9.492     $6,891,090     $5,518,047     $1,762,139 

Bal.  sheet  of  Dec.  31  1917  shows  p.  &  i.  surplus  $82,373,560. 
DIRECTORS.— Theo.  N.  Vail  (Pres.).  Geo.  F.  Baker.  Alexander  Coch- 
rane, Union  N.  Bethell  (senior  V.-P.).  W.  Murray  Crane.  Henry  S.  Howe, 
('lias.  E.  Hubbard,  William  Lowell  Putnam,  John  I.  Waterbury.  Moses 
Williams,  Eugene  V.  R.  Thayer,  Henry  L.  Higgiuson,  Lewis  Cass  Ledyard, 
Charles  F.  Adams,  G.  P.  Gardner,  Philip  Stockton  and  G.  D.  Milne.  Chas. 
G.  Du  Bois,  Compt.:  Sec,  A.  A.  Marsters,  Treas.,  Geo.  D.  Milne.  Of  I'i' 
195B'way,  N.  Y.,and  125  Milk  St.,  Boston. — (V.  106,  p.  2121.2561,2651.) 

AMERICAN  THREAD  CO.— Incorporated  in  N.  J.  March  10  1898  (V 
67,  p.  1158).     Common  stock.  $6,000,000  ($4  50  per  $5  share  paid  in). 

Late  Divs.—  '05.  '06.  '07.  "OS.  '09.  '10.  '11.  '12.  "13.  "14.  '15.  '16.  '17.  '18. 
Oom.cts.persh.28    49    63    45    18  6734  45   27    54     81    45   81  7634      (?) 

BONDS.— See  application  to  list  In  full.  V.  70.  p.  179:  also  V.  76.  p.  296. 
In  1901  purchased  control  of  Wool  Exchange.,  owning  building  260  West 
Broadway,  subject  to  first  mtge.  of  $250,000.     V.  73.  g.  289.  393.  446. 

REPORT. — For  11  mos.  ending  Feb.  28  1917.  In  V.  105.  p.  71,  showed: 
cross  profits,  $2,272,423  (agst.  $2,311,593  for  year  ending  Mar.  31  1916): 
bond  int.,  S220.000;  deprec'n,  $501,721;  bond  redemp.  fund,  $83,218. 
sundries,  $49,314:  reserve  for  contingency  on  stocks  in  trade,  $250,000; 
pref .  div.  (5%).  $244,524:  com.  div.  1 17  %),  $918,000;  bal..  sur..  $5,646- 
Pres.,  R.  O.  Kerr.  Montclair.  N.  J.;  Sec.  A  Treas..  J.  G.  Wylie.  260  West 
B'way,  N.  Y.— (V.  103,  p.  241,  403;  V.  105.  p.  71;  V.  106.  p.  926.) 

(THE)  AMERICAN  TOBACCO  CO.— ORGANIZATION.— A  merger 
Oct.  19  1904  under  New  Jersey  laws.     V.  79.  p.  1024.  1705:  V.  80,  p.  168. 

On  May  29  1911  the  V.  S.  Supreme  Court  held  the  company  a  combination 
in  violation  of  the  Anti-Trust  law  (V.  92,  p.  1501)  and  required  that  various 
of  its  properties  be  disposed  of.  The  list  of  properties  remaining  after 
the  aforesaid  sale  was  given  in  Y.  91.  p.  280.  In  April  1918  the  U.  S.  Govt. 
took  over  the  Bull  Durham  output  or  the  Durham,  N.  O.,  plants  2.000,000 
pounds  monthly  tor  its  fighting  force  abroad.      V.  106.  p.  1463.  1579. 

Owns  a  majority  of  the  stock  of  the  American  Cigar  Co.  See  results 
for  1017.  V.  lo.-,,  p.  2544.     V.  73,  p.  1113;  V.  72.  p.  531,  1037;  V.  78,  p. 1394. 

In  April  1918  the  Federal  Trade  Commission  charged  the  company  with 
unfair  methods  of  Competition.      V.  106,  p.  179S. 

DISINTEGRATION.— The  plan  of  Oct.  1911  (see  V.  93.  p.  1122,  1325. 
1557,  1603,  1670)  divided  up  the  business  of  the  company  and  it-  allies 
among  "14  separate  and  Independent  companies,  no  one  of  them  bavin* 
control  of  or  dominance  In  the  trade  as  to  any  of  the  products  manufactured 
t<y  It.  or  as  to  purchase  of  raw  material,  and  no  one  of  them  having  any 
interest,  by  way  of  ownership  of  stock  or  otherwise,  In  any  of  the  others.  ' 
Subsequent  status,  V.  95,  p.  1405;  V.  100.  p.  311,  644;  V.  102.  p.  970.  Th 
leading    independent    companies    resulting    from    the    disintegration    are" 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


American  Type  Founders — Common  stock 

Preferred  (a  &  d)  stock  7%  cum  $3,000,000  red  105 

Deb  gold  SI. 000.000  s  f  $20,000  y'ly  betran  Sept  1900-Baz 
Deb  gold  $2,000,000  red  106  s  fd  $30,000  y'ly  (text)--.G.z 
Deb  gold  $1,000,000  g  call  105  s  fd  $40,000  yearly Q  c* 

Amer  Water  Wks  &  Elec  Co.,  Inc.— Com  stock  $10,000,000 

First  pref  (a  &  d)  7%  cum  stock  red  110  $10.000.000 

8%  participating  pref  stock  red  105  $10.000,000 

Collateral  trust  bonds  $20,000,000  auth  call  102H-  -Bac* 

American  Window  Glass  Co— Pref  stk  $4,000,000  7%  cum 
First  Mtge  &  Collat  bonds  sinking  fund  call  par 

American  Window  Glass  Machine — Com  stock  $13,000,000-- 
Preferred  a  &  d  stock  7%  cumulative  $7.000.000- - 

American  Woolen — Common  stock  $20,000,000... 

Preferred  stock  7%  cum  (a  &  d)  $40,000,000  auth 

Ayer  Mills  Con  &  Equl  p  notes  gu  p  &  1  call  at  102 

do  do         guar  p  &  1  (end)  call  at  102 

American  Writing  Paper — Common  stock 

Preferred  (a  &  d)  stock  7%  cumulative  $12.500.000 

First  M  s  f  g  $17,000,000  call  since  July  1909  105  —  OB.zc* 


Date 
Bonds 


1896 
1909 
1917 


1914 
1912 


1916 
1917 


1899 


par 
Value 


$100 

100 

100  &c 

100  &c 

100  &c 

100 

100 

100 

100  &c 

100 

1.000 

100 

100 

100 

100 

1.000 

,  1.000 

100 

100 

1.000 


Amount 
Outstanding 


$4,000 

2.360 

628 

945 

968 

9.200 

5.450 

10.000 

16.900 

4,000 

1.364 

12.997 

6.998 

20,000, 

40.000 

1.000 

1 .000 

9.500 

12,500 

11.118 


000 
600 

100 
700 
.800 
.000 
,000 
.000 
.000 
,000 
,000 
993 
993 
000 
000 
000 
000 
000 
000 
000 


Rate 
% 


In  1917 
In  1917 

6g 

6g 

6g 


6g 


In  1917 
In  1917 

5 

5 


5g 


When 
Payable 


Last  Dividend 
and  Maturity 


Q— J      Julyl5  1918,1% 
Q— J     'Julyl5  1918, lJi 
M     &     NIMay  1  192tt 
M     &     NMay  1  1939 
M    &    N  May  1  1937 


Q-F  25      May  1518.  1M 


Places  Where  Interest  ana 
Dividends  are  Payable 


Checks  mailed 

do 
Bankers  Trust  Co,  N  T 
Guaranty  Trn«t  Co.  N 
do  do 

New  York 


A     &    O  Apr   1  1934  N  Y.  London  &  Parte 

M  &  S  7,Mchl  1918  3H  By  check  from  Pittsburgn 


F     &     A  Feb  1  1922 

June  29  '1810% 

-July  1  1918  \% 

July  15  19181M 

Q— J    15jJulyl5  18.1%% 
M    &     S  Mar  1  1919 
M    &      8  Mar  1  1920 


Apr    1  1913  1% 
July  1  1919 


Farmers  Dep  N  Bk.  Pitta 
Pittsburgh.  Pa 
do  do 


Company's  office.  Boston 
BrownBros&Co.NY.Bost 
do  do 


Checks  mailed 

New  York  and  Boston 


Liggett  &  Myers,  P.  Lorillard  Co.,  Reynolds  Co.,  American  Snuff  Co., 
George  W.  Helme  Co.,  and  Weyman-Bruton. 

STOCK. — The  pref.  stock  all  ranks  now  as  6%  cumulative  with  full 
voting  rights.  V.  102,  p.  523.  The  shareholders  voted  March  14  1917  to 
retire  $25,989,400  of  treasury  preferred  capital  stock,  thus  reducine  the 
authorized  pref.  from  $80,000,000  to  $54,010,600.     V.  104.  p.  766.  1047. 

To  place  the  company  in  a  position  to  issue  stock  should  occasion  arise 
In  the  future,  the  shareholders  voted  Jan.  7  1918  to  change  500,000  of  the 
597,576  shares  of  unissued  common  stock  into  "common  shares  Class  B," 
having  the  same  rights  to  dividends  and  upon  liquidation  as  any  other 
shares  of  common  stock,  but  without  any  voting  right  or  privilege.  The 
company,  it  was  announced,  has  no  plan  for  selling  any  of  the  proposed 
non-voting  Class  B  common  stock  under  developments  which  can  now  be 
foreseen.     But  see  "Dividends"  below.     V.  105,  p.  2367. 

DIVIDENDS. — On  common  stock  since  "disintegration"  of  1911  to  1912. 

Year—  1912.       1913.         1914.       1915    to    Dec.  1917.    1918. 

Regular,  cash... (%)  7H  20        20  (text)       20(5%Q.-M.)  text 

In  1914  paid.  Mar.  June  and  Dec.  5%  in  cash;  Sept.  1914,  5%  in  6% 
scrip,  paid  off  Sept.  1  1915.  Also  Sept.  1912  $20  per  share  from  sale  of 
certain  securities  under  the  disintegration  plan,  and  2.986%  in  Amer.  Ma- 
chine &  Foundry  Co.  stock,  and  in  March  1913  a  similar  cash  distribution  of 
$15  per  share.  V.  95.  p.  362,  620;  V.  96.  p.  421 .  On  April  20  1914  a  dis- 
tribution was  made  in  restricted  B  deferred  ordinary  shares  of  Imperial 
Tob.  Co.  equaling  about  21 5-240.  or  about  9-10  of  a  £1  share    V   98.  p.  841 . 

The  directors  in  Jan.  1918  decided  that  for  a  period  the  dividends  upon 
the  common  stock  should  be  paid  in  scrip,  bearing  interest  at  rate  of 
6%  per  ann.,  int.  payable  M.  &  S.  and  maturing  in  3  years  from  Mar.  1 
1918  and  redeemable  at  maturity  at  option  of  the  holder,  either  m  cash  or 
common  stock  "B"  at  par.  Provision  will  thus  be  made  for  the  note  issue 
below  described,  &c.  Accordingly  paid  quar.  5%  in  scrip  Mar.  1  and  again 
June  1918.     V.  106,  p.  193,  298,  608,  1902,  2452. 

NOTES. — In  Nov.  1917  a  syndicate  took  an  issue  of  $25,000,000  6% 
90-day  discount  notes  to  provide  for  the  greatly  increased  business.  These 
notes  being  subject  to  rediscount,  were  renewed  in  May  1918.  V.  106,  p. 
2231;  V.  105,  p.  1899,  2000,  2186.     As  to  scrip,  see  dividends  above. 

REPORT.— Report  for  year  ending  Dec.  31  1917.  in  V.  106.  p.  1121. 


Cal.  Net 

Year —       Sales.  Income. 

1917-S89, 920, 249*$13, 563,665 
1916.  70,009,437  12,412.623 
1915-  64.710.286  11.434.019 
1914.    69.339.084      11.836.931 


Bond       Pref.  Div.    Com.    Div.     Bal., 
Int.,&c.       (6%).  (20%).        Surp. 

5252,980  $3,161,982  $8, 048,480  $2,100,223 
114,566  3,161,982  8,018.480  1.087,596 
199,438     3,162,770    8.048.480  23.331 

201.746     3.167.213    8,048.480        419,462 


*  After  deducting  Federal  excess  profits  and  income  taxes. 

DIRECTORS. — Percival  S.  Hill  (Pres.),  Charles  A.  Penn,  C.  S.  Keone. 
W.  H.  O'Brien  and  G.  W.  Hill  (V.-Ps.).  Daniel  Hall.  J.  T.  Wilcox,  Allie  L. 
Sylvester.  J.  C.  Englehard.  M.  W.  Reed.  James  C.  Brady  and  J.  !1  . 
Mahler,  and  C.  F.  Neiley  (Sec),  Richard  J.  Boylan  (Asst.  Sec),  and  J.  M. 
W.  Hicks  (Treas.).     Office,  111  Fifth  Ave.,  N.  Y. — (V.  106,  p.  2453.) 

AMERICAN  TYPE  FOUNDERS  CO.— Incorporated  In  1892  under  laws 
of  N.  J.  See  V.  55,  p.  625.  and  adv.  In  1896  the  capital  stock  was  re- 
adjusted. V.  62,  p.  682.  New  plant.  V.  77.  p.  1292:  V.  79,  p.  1703.  Owns 
$1,000,000  Barnhart  Brothers  &   Splndler  com,  stock  and   guarantees  the 

f  1.250.000  7%   1st  pref.  (par  $100;  dividends  (Q.-F.):  also  $750,000  7% 
d  pref.  stock,  prln.  &  diva.,  according  to  terms  of  an  agreement  with 
Guaranty  Trust  Co.  of  N.  Y.  dated  May  19  1911.     V.  92,  p.  1501. 

DIVIDENDS.— On  common,  Oct.  1898  to  July  1918,  lncl..  4%  p.  an. 
In  addition.  In  Jan.  1902  6%  scrip;  in  Apr.  1903,  3%  scrip;  Apr.  1909.  2% 
scrip;  .May  1913.  2%,  scrip,  was  paid;  Mar.  1917,  2%  scrip,  applicable  In 
payment  for  bonds  of  1917.      V.  104.  p.  1265. 

DEBENTURES.— Of  the  6%  debentures  dated  May  1  1909.  S800.0O0  are 
to  be  used  to  retire  the  old  debentures.  A  sinking  fund  of  $30,000  and  $20.- 
000  additional  when  the  old  debentures  are  retired  will  be  used  to  purchase 
the  debentures  at  not  over  106  or  draw  them  by  lot  at  106  and  Int.  V.  88 , 
p.  627:  V  89.  p.  1068.  On  Aug.  31  1917notes  payable  aggregated  $1,165, ■ 
000,  against  $1,065,000  in  1916. 


-For  year  ending  Aug.  31  1917  In  V.  105.  p.  1800: 

Net.        Common  Div.    Preferred  Dit      Bal..  Sur 

in    t.  ■ 


REPORT 

Year— 

1916-17 $404,641    (4%)$160.000    <7';.)$165.242    $79,399 

1915-16 ---361,114      (4%)160.000      (7%)165,243     35.872 

Pres.,  It.  W.  Nelson,  300  Communipaw  Ave,  Jersey  Citv. — (V.  103, 
p.  1791;  V.  104.  p.  1047.  1205;  V.   105,  p.  1800;  V.   108,  p.  398.) 

AMERICAN  WATER  WORKS  &  ELECTRIC  CO..  INC.— OROANI" 
ZATION,  &c— Incorporated  In  Va.  April  27  1914  (per  plan  In  V.  98,  p 
914.  1074).  and  freed  from  all  the  guaranties  and  endorsements  of  the  old 
company,  took  over  practically  all  of  the  properties  of  the  American  Water 
Works  &  Guarantee  Co.     V.  101,  p.  372,  769:  V.  105,  p.  1519. 

Properties  owned  or  controlled:  (.i)  Water-works  supplying  90  cities  and 
towns  in  U.  8.  (see  capitalization  V.  105,  p.  1519;  V.  102,  p.  713;  V.87,  p.1092; 
V.  91.  p.  158;  V.  95.  p.  1547;  V.  97.  p.  959.  1050;  V.  98.  p.  1005;  V.  100, 
p.  65HI.  (h)  West  Penn  Trac.  &  Wator  Power  Co.  ("Else.  Ry.  Roc"  and 
V.  105,  p.  1618;  v.  102,  p.  891;  V*.  104,  p  766  i  Through  exchang 
California-Idaho  Co.  bonds  (V.  97,  p.  1118),  title  to  33,000  acres  of  land 
m  Sacramento  \  all< 

VOTING  TRUST.— All  of  the  stock  Is  rotted  for  5  years  Trom  Apr.  27 
1914  In  5  voting  trustees,  vl/...  BS.  O,  Converse,  William  Nelson  Cromwell. 
Holland  Davis.  Andrew  Squire  and  A.  H.  Wlggln. 

stocks. — The  6",  participating  pref  Block  Is  entitled  to  share  wiiii 
the  common  stock  in  any  dividends  over  695  declared  In  any  year  on  both. 

in    I'll,    ill"  outstanding   common  r, 000, 000   to 

19,  100,000  and  the  first  pref.  from  15,000,000  to  $6,460,000  per  plan  in 
v    104    p    1803;  V,  105,  p.  182. 

DIVIDENDS.  The  accumulated  dividends  having  been  discharged  as 
abovi  106,  p   60),  a  quarterly  Mi';  was  paid  Ni 

1917.  Feb.  26  and  May  15  L018  on  the  15, 150,000  7%  < tun,  U  '  pref,  stock, 

BONDS.— Of  the  collat.  trusl  000,000  authorized  issue),  $17.- 

810.000  had  been  issued  10  June  30   1917,  of  whl  rorc  In  the 

trea  ury,   1750,000  had  been  retired  and  canceled,  and  1183.700  otherwise 
disposed  of;  $468,400  were  pledged  as  collateral  to  ban 
or  allied  companies  and  $15,832,000  were  otherwise  held.     V    105    p 
Tho  subsidiary  wate  June  30  1917  u  >'i  outstanding  $24,417,500. 


EARNINGS. — Of  subsidiaries  (water,  traction  and  power)  and  parent  co.: 

3  Mos.  to  Mar.  31 9  Mos.  to  Mar.  31^ 

1918.  1917.  1917-18.  1916-17. 

$3,364,847  $2,904,271  $9,895,103  $8,557,482 
$304,566  $349,925  $1,001,197  $1,086,544 
$101,630         $146,800         $392,211         $477,343 


Gross  subsidiary  cos__ 

Parent  company  (net) . 

Bal.,  sur.,  after  int.- 


REPORT.— For  year  end.  June  30  1917  in  V.105,  p. 1308.  1518,  showing: 


Earnings  (Sub.  Water  Cos.) —  1916-17. 

Gross  earnings $4,501,306 

Net  earnings  (after  op.  exp.  &  taxes).  $2,697,174 
Co.'s  proportion  net  earns,  of  sub. cos. 
(excl.  of  West  Penn  Tract.  Co.  un- 
distributed earnings) $688,357 

Income  on  bds.,  pref.  stocks  owned, &c.  849 ,659 


Total  income  (Am.W.W.&  El.Co.)  $1,538,016 
Net  earnings  (Am.  W.  W.  &  El.  Co.).  $1,462,582 
Bond,  &c,  interest,  &c__. 814,347 


1915-16. 

$4,118,045 

$2,575,465 


$653,156 
713,655 

$1,366,811 

$1,299,091 

789,958 


1914-15. 

$4,173,256 

$2,617,323 


$646,013 
348,462 

$994,475 

$946,122 

467,484 


Net  income  (Am.  W.  W.  &  El.  Co.)       $648,235        $509,133        $-178,634 
OFFICERS.— Pres.,  H.   Hobart  Porter;  V.-P.,  J.   H.  Purdv;  V.-P. 

Treas.,  Cecil  S.  Ashdown;  V.-P.  &  Sec,  Harry  E.  Towle:  Asst.  Sec,  W. 

Dunbar:  Asst.  Treas.,  H.  D.  Tilly.     Office,  50  Broad  St.,  N.  Y. — (V.l 

p.  298,  501,   1798,  2124.) 

AMERICAN  WINDOW  GLASS  CO.— See  Am.  Window  Glass  Mach 
Co.  below  and  report  in  V.  105.  p.  1705. 

AMERICAN  WINDOW  QLASS  MACHINE  CO.— ORGANIZATION 
— Incorp.  In  N.  J.  on  Mar.  6  1903.  V.  76.  p.  596.  Owns  exclusive  right* 
to  certain  window-glass  machine  patents  in  the  U.  S.  See  V.  76.  p.  596. 
707.  Apr.  30  1918  owned  $12,997,988  of  the  $13,000,000  com.  stock  of 
Amer.  Window  Glass  Co.  (V.  105,  p.  1705)  and  leased  patent  rights  to  latter 
on  royalty.     V.  76,  p.  707.  867;  V.  77,  p.  2282;  V.  79,  p.  2644;  V.  91,  p.1027. 

DIVIDENDS.— An  Initial  dividend  of  7%  was  paid  on  the  pref.  stock 
In  Nov.  1915,  and  in  1916ln  Jan.  7%.  Aprill6%,  July  12%  and  Nov.  1254% 
In  1917.  Feb.  and  April,  each  12%;  on  Aug.  14.  10'7  .  and  on  .Ian.  19  1918. 
1454%,  thus  discharging  all  the  accumulated  dividends i  Apr.  and  July 
1918,  regular  quarterly  \%%.  Initial  dividend  of  10',  on  common  was 
paid  June  29  1918.     V.  106,  p.  2652. 

REPORT. — Report  of  the  Machine  Co.  for  year  ended  April  30  1918 
(V.  106,  p.  2231)  showed:  Net  income  (after  taxes,  &c),  $1,777,907:  divi- 
dends paid  (2614%),  $1,854,648;  bal.,  def.,  $76,740.  against  a  surplus  of 
$81,553  for  the  previous  fiscal  year  (V.  106,  p.  2231).  Report  of  the  Amer. 
Window  Glass  Co.  for  year  ended  Aug.  31  1917,  see  V.  105,  p.  1705; 
V.  106,  p.  192. 

Pres..  W.  K.  McMullin:  Sec.  &  Treas.,  A.  E.  Braun.  Pittsburgh,  Pa. — 
V.  104,  p.  364,  1492    V.  105,  p.  500,  1311,  1705;  V.  106,  2652. 

AMERICAN  WOOLEN  CO.  (OK  MASS.)— ORGAN  IZATION.— Incor- 
porated In  Mass.  Feb.  15  1916  as  a  reincorporation  of  the  N.  J.  company 
with  the  same  name  and  capitalization.  In  1 81*0  merged  the  Washing- 
ton Mills,  Lawrence.  Mm.;  National  I'rovideuce  Mills.  Providence,  R.  I., 
fee;  sue  V.  AS.  p.  4  72:  see  also  p.  716:  V  6*.t  p.  77:  V.  73.  p.  440:  V.71, 
p.  545.  List  of  properties.  V.  103,  p.  5S0  V.  78.  p.  1118;  V.  90.  p.  622; 
V  91  p.  1  162;  V.  71.  v  1316  V.  101  p  529.1551  1715:  V  102,  p  253. 
347,802,1542.     Bank  loans  Dec.  31  1917,  $19,184,550. — V.  106,  p.  1032. 

In  May  1918  owned  or  controlled  (a)  cards.  1,036  sets  woolen  and  -71 
worsted;  looms,  1 ,006;  combs, :  1  I  English  and  25  French; spindles,  760,010,- 
213  viz.:  English  worsted,  290,112; French  worsted.  185.840;  woolen,  274,- 
058.  The  company's  war  orders  from  U.  S .  Govt.  In  Jan.  1918 aggregated 
$92,755,000.  Government  control  of  wool.  &c,  in  May  1918,  V.  106, 
1>.  1V47.  2012,  2179,  2180. 

Tde  Wood  Worsted  Mill  Corporation,  which  was  merged  In  Sept  1910, 
owned  a  larce  mill  at  South  Lawrence,  Mass.,  for  thi  manufacture  of  varna 
and  men's  wear  fabrics.  V.  81,  p  B00  842;  V.  84,  p.  L054;  V.  s6.  p. 
599;  V.  90,  p.  622:  V.  91.  0.  522.   1162. 

The  Aver  Mills,  whose  stock  Is  owned,  hunt  a  van,  a  'I!  at  South  Lawrence, 
Mass.  V.  88,  p.  508:  V.  90.  p.  822.  701  V  92  n  1312:  '*  102  p  *S8: 
V.  104,  p.  766.  On  Mar.  1  1918  $1,000,000  Ayer  Mills  .v.  guar  notes  of 
1910  were  paid.     V.  106,  p.   1346,  2453,  2561. 

The  American  Woolen  Products  Co.,  organized  to  carry  on  a  general 
export  business,  began  business  on   Vpr.  1   1917,  and  opened  branch  offl 

in     Argentine     Republic.     Brazil,    Canada.     Chile,  Colombia,    Cuba.     Peru, 

Mexico  and  iii  the  Far  East. 

DIVIDENDS. — On  pref.,  July  1899  to  Julj  1918,  bothlncl  .7\  per  ann  - 

On  common,  April   15  1916  to  July   15  1918,59    per  ann      i1,  quar.)! 

Unfilled  orders  Dec.  31    L917,  $80,732,000,  against   $40,550,000  ho   1916. 

V.    106,    p.    1032. 

EARNINGS— Report  for  year  1917, in  \  .  106, 
ph.  1916. 

Net  profits        $15,664,985     $8,210,761 

Pref.  dividend   (7%)         $2,800,000     $2,800,000 
Common  dividend    5\  1      1,000,000       1,000,000 


p.  1032,  1043,  showed 
1914. 

$5,160,295     s:./ss.1.n- 

sj.s,  ,(|(|() 


943       1,0 


Insurance,  fcc,  fund  2,500,000 

Reserve  tor  taxes 3,000,000 

Depreciation... 

Hal  ,  BUT.  or  def       BUT  -  1,04  1 .  1 56  sr$2,063,819 sr$l ,2S().os5    def .$11. 398 

DIRECTORS,     w  ni   M.Wood  (Pres.)  .Frederick  Aver   '■     P.),Wheatoa 

Klttredge,  Honrj   P.  Binney,   Vndrew  G    Piero    fi       v.-P.j,  <  eo    I     Bhep- 

ley    and    W.    II.    Dwell  .      Ti'.m  I  ••■    SI    .    Boston,    Mass. — 

(V.  L06,  p.  192,  603,  1032,  1013,  1 1  561.) 

AMERICAN  WRITING  PAPEK  Co  ORGANIZATION'S  Incorpor- 
ated In  IS  J.onjum  i.i  in  n,  ol  Ine  wrttlng*-paper  mills. 
V   ••''  V  92. p. 458 

Pref .  diva    June  1908   2  !■;  190J>    i   I     1910  to  tpr    1913     "     yrly. 
None  since    V.  97,  p.  367    146.     Accumulated  pref  dividend 
[2091       i"    'eb         Important,  now  Interests  became  directors    V.l 

Of  the  $17,000,000  bonds  I     124.000  wero  In  sinking  I       :■'        111917 
and   $2,458,  00   were   In   treasury.     \      78,   p     540       Vppraisal   In    i 
v .  1 06    p    1524,  showed  physl  pltal  to  a  total 

of  over  $20,000,000       \      L06,  p.    i 

,  ii.  i       For  cal  117  In  1  »ed 

1917.      $15.01 
1916 

*  tncludi 


I  i() 


INDUSTRIAL  STOCKS  AND  BONDS 


[Vol.  10G. 


MISl 

[Fur    ■  mi,  ,tc.  Ml  first  pace] 


American   Zinc  Lend  5c  Smcltlne  Co — Cnraraonstock    ... 

pref  stock  cum  2  1  %  (entitled  to  $100  oer  share  in  liquidation! 

Granby   Mining   v   Smelting  1st  M   (cloaed)  assumed  call 

sk   ni,   S  100.000   yearly NC 

Anaconda  Copper  Mining  Co—  Stk  %  I  50.000.000  auth 

Anglo- Vmcrican  Oil   Co— .Stock  £3.000.000 

Appalachian  Power  co  —  1st  \1  $2  i.OOO.OOO  s  f  call  105    CClC 

Collateral  trual  nmw  $3.000.000 

Second  mortgage  J.5.0O0.000 - 

Armour  &  Co      Stock 

itk    a.^a    7'     .-rnn  $60, 000.000  (call  11  5)  for  conv  debs 
Real    entnte    LSI    M    S  nl.iMiO.iKlil   £,il<l    red    IU2  *4     .       Var" 

Debentures  call  par  convertible  Into  pref  stock. .CC.xxxc* 

Associated  Dry  (ioods  Corporation 

Common  stock  $20,000,000 

1st  pref(a  &  d>  stock  6%  cum  after  Dec  1  1917   $20,000,000 
2d  pref  (a  &  d)  stock  7%  cum  after  Dec  I  1917   $10,000,000 
Associated  Merchants — See  Associated  Dry  Goods  Core 


I  Kite 
Honda 


Par 

Value 


$25 
25 


Amount 
Outstanding 


Rat 

% 


$1,828,000  See     tex' 
2.414.000  21%,lnl7 


1916 


1911 
1015 
1913 


1.000.000      Sg 
50  llfl.oH2.ri00  I7%inl7 
£1      See  text      See    text 


1918 


1.000       5.869.000 
100  fiC       2.17(1.700 
1,000       Pledged 
100  101)  000  00!)' 

in  treasury. 

I, mm  rt-r    5o  imwi  .inn 
100  &c    60,000.000 ' 


5g 
7g 

See  (ext 
Quar. 
4H  g 
6  g 


100     14.9S5.OO0  . 
100     13. SIS. 7(H)  ... 
100      6.725.500 


When       Last  Oivi&md 
Payable  i   and  Maturity 


Q— F 


May  J   l'»:7  4% 
May  119! 


J     &     DJnne  1926 

y— K    2H|May27    1 

texi  Jan  i5is  15% 

J       A     D  ./line  I   I  ill 
M    &      SSopt  1  1918 
M   &      8  Sept   1933 
Jan      Jan  15  '18  2% 


"  Where  Interest  ana 
Dividends  are  Payable 


Liosioii  Mans 

Chicago  Northern  Tr  Oo 
National  I  .V  Y 

GuarTrCo,  N  Y.  Lon.ic 
lHt  Nat   lik.  N  Y  4  C  C 
N' VHaAWITionbAcCo  Ln 
I  (Jankers  Trust   Co.   N   Y 
Farmers  L&TrCo.NY 


<v      li.lune  I   I'.M-' 
J&  D  15Jne    15    '\9-24 


do  rtn 

Chicago  (CO  &  X  Y 


Q— M 


June  1  1918  1  H  Checks  mailed 
June  1  1918  1  M 


SHIPMENTS.— For  March  1918  aggregated  SI. 000. 000,  this  being  a 
new  high  record,  while  the  orders  chen  coming  in  were  still  on  the  increase. 
V.  106,  p.   1902. 

Chairman,  Walter  T.  Rosen;  Pros.,  George  A.  Galliver;  Sec,  Edwin  S. 
Smith,  Holyoke,  Mass.;  Treas.,  E.  B.  Hutchinson. 

NEW  DIRECTOR9.— Elected  In  Feb.  1917  (V.  104.  p.  561):  Henry 
Evans.  James  N.  Wallace.  O.  J.  Schmldlapp.  narry  13.  Lake,  Frank  M. 
Talt.  Galen  L.  Stone.  J.  K.  Branch  (Richmond),  Jamos  D.  Cillery  (Pitts- 
burgh), Parmelv  W.  Herrlck  (Cleveland).  Otto  Marx  (Birmingham.  Ala.). 
W.  C.  Loree.  Fred'k  B.  Van  Vbrst. — (V.  106,  p.  89,  931,  1128,  1579.) 

AMERICAN  ZINC.  LEAD  &  SMELTINQ  CO.— ORGANIZATION.— 
Incorporated  Jan.  26  1S99  lu  Maine  as  a  mining  and  smelting  company 
It  is  also  a  holding  and  operating  company  for  certaiu  subsidiaries  (V.  102, 
p.  73;  V.  104,  p.  1486)  in  Missouri,  Tennessee.  Wisconsin,  Kansas  and  Ilia. 
Settlement  of  ore  flotation  suit,  V.  105,  p.  1804.  Govt,  price  of  zinc, 
12  cts.  per  lb.  in  June  1918.     V.  106.  p.  2295.  2453. 

8TOCK. — On  June  15  1916  there  were  issued  96.560  shares  of  pref 
stock  (par  value  $25)  as  a  50%  stock  dividend.  The  pref.  shares  are  en- 
titled to  cumulative  quarterly  dividends  of  $6  per  share  Q.-F.,  or  24%  per 
ann.  and  are  callable  at  $100  and  divs..  and  in  liquidation  will  receive  up 
to  that  amount.  See  official  statement  to  N.  Y.  Stock  Exch.  on  listing 
of  stock.  V.  102,  p.  23.30.  1164,  69.  The  total  stock,  common  and  pref.. 
is  limited  to  $7,500,000.     Notes  payable  Dec.  31  1917,  $600,000.  "e\ 

Year—  '99.  '00. 1907. 1910.  '11 .  '12.  "13.  "H-'IS.       1916.       1917. 

Com.  divs $2     SI   «1  .25  .91.50  $2     $2     $1        0        50%   In. stk.       8 

On  common  stock  in  1917,  Feb.  &  May  each  4%;  dividends  then  deferred 
pending  decisions  as  to  war  taxes.     V.  105,  p.  291;  V.  106,  p.  2448. 

Quarterly  dividend  on  pref.  shares,  6%  each  (24%  yearly)  was  paid 
Aug.  1  1916  to  May  1918. 

BONDS. — In  1916  purchased  Granbv  Mining  &  Smelting  Co.  of  Missouri 
and  assumed  its  $2,000,000  new  bonds;  now  reduced  to  $1,900,000.  See 
V.  104    p.  1492    1486.  Ml 

REPORT. — For  cal.  year  1917  in  V.  106  p.  2448  showed:  Total  in- 
come $1,780,164,  contrasting  with  $9,307,968  in  1916  and  $5,293,878  in 
1915.  Deduct  settlement  of  Minerals  Separation  Co.  suit,  $250,000;  pref. 
divs.  (24%),  $483,238;  common  divs.  (8%),  $386,240;  balance,  surplus  for 
year.  $660,686. 

♦After  deducting  Federrl  taxes. 

OFFICERS. — C.  W.  Baker,  Chairman:  William  A.  Ogg,  President; 
L.  A.  Coolidge,  P.  E.  Coyle,  W.  F.  Rossman,  J.  N.  Houser,  H.  A.  Wenc- 
wor.h  and  C.  A.  Hight,  Vice-Presidents;  F.  W.  Batchelder,  Sec:  S.  E.  Far- 
well.  Treas.     Office,  Boston.— (V.  106,  p.  711,  1346,  2347.  2448,  2453.) 

ANACONDA  COPPER  MINING  CO.— ORGANIZATION.— Incor- 
porated in  Montana  June  IS  1895  and  was  for  many  years  the  leading  oper- 
ating subsidiary  of  the  Amalgamated  Copper  Co.,  a  holding  company  dis- 
solved in  1915,  the  Anaconda  taking  over  its  assets  (V.  100,  p.  1594) .  New 
plants,  &c.  V.  102,  p.  707;  V.  104,  p.  1796;  V.  105.  p.  2545;  V.  106.  p.  1895. 
From  Sept.  1917  to  Aug.  14  1918  the  price  of  copper  was  fixed  at  23 }£  cts. 
V.  106.  p.  193.  352,  2182. 

In  Mar.  1917  was  preparing  to  produce  of  manganese.    V.  106,  p.  1346. 

Among  the  properties  taken  over  in  1914-17  were:  Plants  of  the  Inter- 
national Smelting  &  Refining  Co.  (V.  98,  p.  1319.  1457.  1596;  V.  100. 
p.  1506),  and  in  1915  (V  100,  p.  735.  1080);  the  capital  stock  ol  the  United 
Metale  Selling  Co.;  200,000  shs. of  Inspiration  Con.  Copper  Co.V.  106  .p.  1805; 
33,500  shares  of  the  Greene-Cananea  Copper  Co..  &c.  V.  102.  p.  1*09 
Ore  reserves.  &c,  V.  103,  p.  322.     Strike  in  1917.  V.  105.  p.  911.  1211. 

In  1916  acquired  practically  the  entire  capital  stock  of  the  Andes  Cop- 
per Co.  incorporated  in  Delaware  on  Jan.  20  with  $50,000,000  stock  In 
825  shares  to  control  Andas  Copper  Mining  Co.  and  r.ha  I'otrerillov 
Railway  Co.  The  Mining  Co.  has  begun  to  develop  low-grade  steam-shovel 
copper  deposits  near  Potrerillos,  Chili,  and  the  railway  co.  is  building  a  rail- 
road from  Pueblo  Ilundido,  on  the  Govt.  Ry.;  V.  102,  p.  707,  524.  1809; 
V.  104,  p.  1796;  V.  106,  p.  398.  Actual  mining  awaits  normal  conditions. 
In  1917  the  Santiago  Mining  Co.  was  incorporated  in  Delaware  with  $10.- 
000.000  authorized  stock  in  $25  shares,  of  which  tho  Anaconda  will  own 
about  80%,  to  develop  copper  deposits  under  option  about  13  miles  from 
Santiago.  Cuba.     V.   106,  p.   1895. 

In  1918  completed  a  rod  and  wire  mill  capable  of  rolling  100  tons  of  copper 
daily,  marking  the  company's  entry  into  the  metal  manufacturing  business. 
V.  106,  i>.  is').',. 

In  April  1918  John  D.  Ryan.  President  of  this  company,  was  made 
Chairman  of  the  U.  S.  Aircraft  Board.     V.  106,  p.  1748. 

DIVS.%1'02  to '04  Do.  06.  '07.  '08  to  Ml.  '12.  "13. '14. '15  '16.  1917. 
Sine-    IQ01  r    i  vpnrlr        S    |ol^     26    s  yearly       9      12     10       «      14        17 

In  1917  paid.  Feb  .  May,  Aug.  and  Nov.,  4%:  July  16  special  (Red  Cross^ 
]',;  ;  1918,  Feb.  and  May,  V,  .      V.   101.  p.  1554. 

NOTES.— The  S16.000.000  5','  2-year  notes  were  paid  at  maturity 
Mar.  1  1917.      V.  104.  p.  865.     V.  10O,  p.  735.  1080;  V.  102,  p.  707. 

OUTPUT.—  Lbs. —  1918—5  A/ox.— 191  7. 

Refined  copper .13]  ,984,000     142. 250,000 

REPORT.— For  cal.  year  1917  (V.  106.  p.  1895).  with  balance  sheet,  was 
in  V.  104,  p.  1796.      Silver  production  in  1917.  V.  105    p.  1211. 

Years  ending  Dec.  31—  1917.  1916.  1915. 

Fine  copper  produced  (lbs.) 253,508,332  33 1 ,893,273  254 .3 1 1 .574 

Silver  produced  (ounces) 9,031,026     11,837,769       9,005.618 

Gold  produced  (ounces) 58.546  92.099  106. 703 

Sales  of  copper   silver  and  gold $109,055,593  $96,097,709  S61.473.67S 

Income  from  invests.,  sub.  depts..&c.   16,932,058     17,217,174       6,969,056 
Copper,  silver  and  gold  on  hand 32,966,589     37. 225. S0  1     18,944,075 

Total    receipts $loS, 954, 240S1 50.540.687  $87,386,809 

Copper.  Silver  &  gold  on  hand  Jan.  1  .S37.225.S0  1   $18,94  1.075  $17,554,757 
Mining,  transp'n.  reuue'n,  dcprec.&c.   86,868,409     79.S17.096     52, 152.0  1  2 

Total  disbursements $124,094,213  $98,761,171   S69.706.769 

Total  net  income  (ind.  interest). ..$34,860,027  $51,779,516  $17,680,040 

Interest $526.27'i  $951,145        $984,233 

Dividends 19,815.625  17,484,375       9  325.000 

Race  of  dividends (17%)  (15%) 

Balance,  surplus  for  year $14,518,127  $33,343,907     $7,370,806 

DIRECTORS.— John  D.  Ryan  (Pres.).  B.  B.  Thayer  and  O.  F.  Kelley 

(V.-Pres.).    Geo.    H.    Church,    Andrew    J.    Miller.    William    Rockefoller. 

Nicholas  F    Brady,  J.  Horace  Harding  and  H.  H.  Rogers.     A.  H.  Melln  Is 

Sec.  and  Treas.— (V.  lo6,  p.  1798,  1895.  1902,  2347,  2453. 

AN(lLO-AMERlCAN  OIL  CO.— ORGANIZATION.   4o.— Incorporated 

In  England  ln  1888.     Marketed  most  of  the  oil  of  the  Standard  Oil  Co.  of 


N.  J.  In  the  United  Kingdom  and  was  the  largest  marketing  concern  there. 
Owns  a  large  number  of  tank  steamers,  chiefly  used  In  trade  with  the  United 
Kingdom.  Formerly  controlled  by  Standard  Oil  Co.  of  N.  J.  but  segre- 
gated ln  1911.     See  Standard  Oil  Co..  V.  85.  p    216.  790;  V.  93.  p.  1390. 

The  shareholders  voted  Nov.  21  1917  to  increase  the  capital  stock  from 
£2,000.000  to  £3,000,000.  holders  having  the  right  to  subscribe  for  the  50% 
new  stock  pro  rata  at  $7.50  per  share  In  the  U.  S.  and  at  £1  1  Is.  6d.  In  the 
United  Kingdom  (par  £1)  till  Feb.  28.  English  shareholders  were  then 
prevented  by  war  regulations  from  subscribing  for  this  new  stock,  but 
their  certificates  were  stamped  on  presentation  as  entitled  to  subscribe  as 
soon  as  the  English  commission  permits.     See  V.  105.  p.  1710.  2096.  2457. 

DIVIDENDS.— 1912.  1913.  1914.  1915.  1916.  1917. 

Regular    (%) 10  25  15  15  15  15 

Extra    (%) 10        100  stock  5  5  5  10 

1917,  Jan..  5%  and  5%  extra;  July,  10  and  5  extra:  1918,  Jan..  15%. 
Cal.  Year.    Profits.        Deprec'n.    Int.,  Ac.    Inc..  Tax.    Dividends.    Swplus. 
1916 £1.122.979     £282.715     £12.974     £222.398     £500,000     £104  891 

Office,  36-38  Queen  Anne's  Gate,  London.  S.  W.,  England. — V.  100. 
p.  2087;  V.  105,  p.  821.  1211.  1710,  2096,  2368.  2457.) 

APPALACHIAN  POWER  CO.— Incorp.  in  Virginia  In  1911.  Owni 
land  and  water  rights  for  5  hydro-electric  developments  aggregating  about 
75.000  h.  p.,  on  New  River,  In  Carrol,  Pulaski  and  Grayson  counties.  Va. 
Also  owns  and  operates  the  local  utilities  ln  the  towns  of  Bluefleld.  Marion. 
Pulaski.  Welch,  Keystone.  Pocahontas,  Bramwell,  Wytheville,  Graham. 
Christiansburg.  Dublin  and  Galox.  The  first  hydro-electric  plant  of  9,000 
h.  p.  normal  capacity  was  placed  In  operation  Aug.  15  1912.  and  the  second 
development  with  a  rating  of  20,000  h.  p  Oct.  15  1912.  Contracts  for  a 
steam  plant  to  cost  $1,500,000  were  let  in  Oct.  1917.  V.  105.  p.  1524. 
See  also  V.  92,  p.  1567;  V.  93.  p.  529.  874:  V.  97,  p.  523:  V.  105.  p.  609. 

Common  stock  auth.,  $6,000,000;  Issued.  $6,000,000:  pref.  stocK,  7%. 
oum.  after  Oct.  1  1912  and  red.  after  3  years  at  112  and  dlv..  authorized. 
$2,500,000;  issued.  $2,180,000.  Annual  sinking  fund  for  bond?  (V.  93 
P  529.  874)  1916  to  1920.  1%:  1921  to  1925.  1  H%:  1926  to  1930.  2% 
1931  to  1940,  2J^%.  Bonds  auth.,  $25,000,000;  issued  to  Jan.  1918. 
$6,300,000;  retired,  $157,000;  in  treas.,  $274,000.  See  V.  105,  p.  609. 
New  rates,  V.  105,  p.  2458. 

The  $2,170,700  3-year  7%  notes  are  secured  bv  pledge  of  the  entire 
$3,000,000  issue  of  2d  mtge.  20-year  6%  bonds.  Unsecured  notes  repre- 
sent Interest  thereon  at  7%.     V.  97.  p.  667,  804. 

REPORT. — For  cal.  year  1917  in  V.  106.  p.  1902,  showed: 

Cal.  Year—       1917.             1916.  1917.  1916. 

Gross  earnings  $948,277  $794,922  Int.  charges..  8483.3S4  S424.575 
Net   income..       423,213         444,402  I  Balance def.$60.171  sur.$19.827 

Pres.,  Robt.  C.  Morse  Treas.,  W.  R.  Emerson.  47  Ames  Bldg.,  Boston. — 
(V.  104,  p.  1047;  V.  105.  p.  245S;  V.  106,  p.  1902.) 

ARMOUR  &  CO.— ORGANIZATION.— Incorporated  ln  Illinois  April  14 
1900.  Owns  plants  In  Chicago,  Kansas  City,  South  Omaha.  East  St.  Louis, 
Fort  Worth.  Tex..  St.  Joseph.  Mo..  Denver.  Colo.,  Hamilton.  Can..  Eng- 
land and  the  Argentine.,  Incl.  packing  houses,  glue  works,  soap  works, 
warehouses,  refrlg.  stations,  tanneries.  &c.  &c  See  application  to  list. 
V.  90.  p.  370,  and  V.  95,  p.  546;  V.  98.  p.  1002.  In  Jan.  1917  acquired 
four  large  tanneries  In  Western  Pennsylvania.  V.  104,  p.  75.  2013.  2110. 
In  1917  contemplated  the  construction  of  large  plants  in  Brazil.  St.  Paul. 
Minn.  V.  105,  p.  911,  1900.  War  restrictions  in  1917-18.  V.  105.  p. 
2325;  V.  106,  p.  1902.   .Chicago  Stock  Yards  Co.,  V.  106,  p.  193. 

STOCK.— The  $80,000,000  of  profits  accumulated  from  19O0  to  Nov.  1 
1912  was  capitalized  In  Dec.  1916  bv  Increasing  the  outstanding  capital 
stocK  from  $20,000,000  (par  $100)  to  $100,000,000.  giving  the  new  stock  to 
shareholders.  V.  103.  p.  1414.  Dividends:  1911.  10%:  1013  to  1916. 
10%  yearly.     Jan.  1917,  on  increased  stock,  2%:  Jan.  191S 

The  §60. 000. 000  7%  cum.  pref.  stock  was  authorized  in  1918  to  provide 
for  conversion  of  the  debentures  below  mentioned:  i„  is  subject  to  redemp- 
tion by  the  company  at  J 15  and  divs.  Additional  pref.  stock  can  be  issued 
only  when  annual  earnings  available  thereto  are  twice  the  pref.  divii  end 
charges,  including  the  proposed  issue.     V.  106.  p.  2561.  | 

BONDS. — Of  the  Real  Estate  1st  Mt*e.  4  u>s  ^60,000.000  authorized 
issue),  final  $20,000,000  were  sold  In  April  1916.  V.  102.  p.  1542.  They 
are  subject  to  call  as  a  whole  on  any  interest  day  at  102  H  and  Interest  on 
12  weeks'  notice,  and  since  Doc.  1  1914  in  blocks  of  not  lees  than  10%. 
V.  88,  p.  1374;  V.  104.  p.  665.  Bills  payable  Oct.  27  1917.  SS3. 404.000: 
profit  &  loss  surplus,  $56,126,679. 

The  $00,000  000  6%  convertible  debentures  issued  in  June  191 S  will  ma- 
ture $10,000  000  yearly  on  June  15  from  1919  ti  1924.  but  are  redeemable 
at  company's  option  at  par  on  any  Interest  day  as  a  whole  or  as  enl 
in  the  order  of  their  maturi  y.  They  will  be  convertiole  on  and  after 
Sept.  1  1918,  par  for  par.  into  the  7%  cum.  pref.  stock.  No  additional 
mortgage  can  be  ru-de  withotu  securing  .his  issue.  The  entire 
were  to  be  used  to  reduce  current  liabilities  resulting  from  In  busi- 

ness and   heavier  inventories.     Tho    balance   sheet   Oct.    27    1917   showed 
totai    assets   of   $314,174  316     including    capital    assets   of   $103  S01 
V.    106     p.   2562. 

REPORT. — For  year  ending  Oct.  27  1917  (V.  106.  p.  491)  showed: 

1916-17.  1915-16.  1914-15.  1913-14. 

Gross  business  (over).. $575. 000. 000S525.000. 000?  125. 000. 000S375. 000.000 

Net  for  dividends x21.293.563     20.100.000     11.000.000       7.509.907 

Dividends (2)2,000.000  (2)2.000.000(10)2000.000(10)2000.000 

\  After  deducting  reserve  for  income  tax.  \c 

Gross  snles  from  sources  within  (his  country  f»r  the  first  six  months  of 
its  f.scal  year  ended  April  27  1  01  S  were  $321  737  064  representing  an  in- 
crease over  previous  year  of  $94  078  171    or  41 . 

OFFICERS. — Pres.  and  Gen.  Mgr.,  J.  Ggden  Armour;  V.-P..  C.  W.  Ar- 
mour; Arthur  Meoker.  R.  J.  Dunham,  A.  Watson  Armour,  G.  B.  Robbins. 
F.  Edson  White  and  E.  A.  Valentine;  Sec.  G.  M.  Wlllets;  Treas.,  F.  W. 
Croll.     Office,  20S  La  Salle  St..  Chicago,  111. — (V.  106    p.  494.  1902,2562.) 

ASSOCIATED  DRY  OOODS  CORP.— ORGANIZATION—  Incor- 
porated lu  Virginia  May  24  1916  and  in  Aug.  191tJ  succeeded,  per  plan  In 
T.  102.  p.  69.  64.  to  all  the  properties  of  the  Associated  Merchants  Co. 
and  United  Dry  Goods  Co..  viz.  (V.  103.  p.  1412)'  (a)  Retail  drv  goods 
stores  wholly  owned,  with  net  tangible  assets  valued  Dec.  31  i917  at 
$16,719,313  (V.  106.  p.  1311),  viz..  James  McCreory  &  Co..  N.  Y.  (V.  105. 
p.  1421):  Hahne&Oo.,  Newark.  N.  J:  Stewart  &  Co..  Baltimore;  Wm.  Hen- 
gerer  Co..  Buffalo:  Powers  Mercantile  Co.,  Minneapolis;  J.N.  Adam  &  Co.. 
Buffalo;  Stewart  Dry  Goods  Co..  Louisville.  Kv.  <b)  Adrico  Realtv  Co. 
owning  equity  in  McCreery  real  estate.  West  34th  St..  N.  Y..  $1,700,000 
(V.  103,  p.  1208.)  (c)  Other  Investments  now  including  Lord  &  Taylor. 
$980,000  1st  pref..  $1,460,000  2d  pref..  $2,420,700  common  stock  and  6% 
notes.  $1,400,000:  C.  G.  Gunther's  Sons,  $200,000  com.  stock;  Surety  Cou- 
pon Co.    all  capital  securities   &c. 
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MISCELLANEOUS  COMPANIES 
{For  abbreviations,  &c,  see  notes  on  first  page] 


Associated  Oil  Co — Stock 

First  mtge  gold  annual  sinking  fund  5%  of  bonds  out 

First  &  Kef  mure  S25.000.000  call  at  par  US 

Atl  O  &  W  I  SS— Com  stk  S20.000.000  listed  on  N  Y  Stk  Ex. 

Preferred  (a  &  d)  stock  $20,000,000  5%  non-cum 

Collateral  Trust  M  g  red  text .     Ea.xx 

Bonds  of  sub.  cos.  Dec.  31  1917  (less  amts.  in  treas.,  &c.)- 
U  S  &  Porto  Rico  Navigation  Co  1st  M  call  for 

Atlantic  Refining  Co — Stock  $5.000.000 

Atlas  Powder  Co — Common  stock  auth  $10,000.000 

Preferred  stock  (a  &  d)  6%  cum,  $10,000,000  (see  text) 

Babcock  &  Wilcox  Co. — Stock  authorized  $15.000.000 

Baldwin  Locomotive  Works — Common  stock  $20,000,000 

Pref  (a  &  d)  stock  7%  cum  $20.000.000 red  125, beg  July'16 
First  mtge  $15,000,000  gold  redeem  text  ._PeP.kvc*&r* 
Standard  Steel  Works  1st  M  gold  sink  fund. _  PeP.kc*&r* 

Barney  &  Smith  Car — Common  stock  $2.000,000 .. 

Preferred  (not  as  to  assets)  8%  cum  $2,500,000 

First  mortgage  $2,000,000  gold  redeemable  at  110  _G  c* 
6%   Gold   Notes  $600,000 

Barrett  Company  (of  N  J) — Common  stock  $25,000,000.. 

„  Pref  (a&d)  7%  cum.  $12,500,000  red  after  3  years  at  120  - 
Barrett  Co  (of  W  Va)  (controlled)  deben  call  110  in  1919.. 

a  After  deducting  $600,000  in  sinking  fund. 

t  Includes  $574,000  called  for  paymentjJuly  15  1918. 


Date 

Bonds 


1902 
1910 


1908 
1901 


1910 
1908 


1906 
1915 


1899 


Par 

Value 


500 

"i" 


l  .000 

1, 


1, 


,100 
000 
000 
100 
100 
<5ec 

666 

100 

100 
100 
100 
100 
100 
&c 
000 
100 
100 
000 
000 
100 
100 
000 


Amount    j 
Outstanding 


Bate 

% 


When 
Payable 


$402200935 

1.652.300 

t9,6S0,000 

14.963,400 

13.742,900 

11. 174.0001 

14,449,000 

98,000 

5.000.000 

5,002,400 

9.000.000 

15.000.000 

20.000,000 

20.000,000 

a9, 400. ooo 

3.000,000 

2.000,000 

2,500.000 

2.000,000 

600,000 

16,343.109 

7.811,400 

2,500,000 


in  1917 

5 

5g 

10  In    17 

5 

Rg 

5 

5g 

20  in   '17 

26%in'17 

6 

8}4  in  '17 

7 

5  g 

5g 

See    text 
See    text 

lS 

See    text 

7 

5g 


F     &     A 

J- J  15 

F     &     A 

Q— J 

J      &      J 

semi-an. 

M    &    S 

Q-M  15 

Q— M 

Q— F 

Q— J 

J      &     J 

J      &      J 

M     &     N 

J      &      J 

Q— M 

Q— M 

J      &      J 

J      &    D 

Q— J 

Q— J 

A     &     O 


Last  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable 


Julyl5  '18  IJi 
Aug  1  1922 
Jan    15  1930 
Aug  1  1918  5 
July  1  '18  1H% 
Jan    1  1959 
See  text 
Mar  1  1921 
June  15  19185% 
June  10 '13,  5% 
May  1918  1H% 
July  3  1918  2% 
Jan    1  1915.  1% 
July  1  1918.  3^ 
May  1  1940 
Jan    1  1928 
Dec   16  -07    1% 
Dec   1  1911  2% 
July  1  1030 
Dec  15  1918 
July  1  1918.1?* 
July  15  '18.  12* 
Apr    1939 


Checks  mailed 


New  York  and  San  Fran 
New  York 

di 
Eduitahie  Trust  Co.  N  Y 
New  York 
N  Y  Trust  Co,  N  Y 
Co  office,  Phila.  Pa 


New  York 
Checks   mailed 

do  do 

Phlla.  &  Brown  Bros,  NY 
Penn  Co  for  Ins.&c.  Phlla 
Checks  mailed 

do 
Guaranty  Trust  Co.  N  T 
First  Nat   Bank,  Cine 
17  Battery  Plaoe,  N  Y 

do  do 

Phlla  Land  Ti  &  Trust 


stock 
1H% 

>.1485. 

6  Mos.  '16. 

$1,097,404 

$1,170,015 

.$205,041 

$964,974 

$964~974 


CAPITALIZATION. — Of  the  capital  stock  as  shown  in  table  above 
there  was  on  Dec.  31  1917  $14,850  in  treasury  and  $22,800  held  against 
undeposited  stock  of  Associated  Merchants  Co.  and  United  Dry  Goods  Co. 

The  current  liabilities  Dec.  31  1917  aggregated  $1,217,472  viz.:  Notes 
payable    $900  000;  due  to  subsidiaries    $317,472. 

DIVIDENDS. — Dividends  of  \M%  were  paid  on  the  1st  pref 
Dec.  1  1917  and  Mar.  and  June  1  1918.  On  2d  pref.  stock  (No.  1) 
Mar.  and  June  1  1918.     V.  106   p.  609. 

REPORT.— Oal.  year  1917  (V.  106,  p.  1341);  6  mos.  1916  (V.  104. 

Year  '17. 

Profits... _ $1  589  628 

Total  income $1,764,186 

Interest,   &c *$233,302 

Ne5  profits... $1,530,884 

Preferred  dividends 201,306 

Balance,   surplus $1,329,578 

*  Includes  $124,000  reserve  for  excess  profits  and  war  income  taxes. 

OFFICERS. — Samuel  W.  Reyburn,  Pres.;  Charles  A.  Gould  and 
Theron  S.  Atwater,  V.-Ps.;  Ralph  M.  Stauffen,  Sec.  &  Treas.  The  direc- 
tors include  the  foregoing  officers  and  also  Cornelius  N.  Bliss  Jr.,  Gates  W. 
McGarrah,  Thomas  Cochran,  William  M.  Barrett,  John  A.  Stewart  and 
Howland  Davis.— (V.  106,  p.  603,  609,  1038,  1228,  1341.) 

ASSOCIATED  OIL  CO.— ORGANIZATION.— Incorp.  In  Cal.  Oct.  5 
1901  and  In  April  1910  held  California  oil  properties  aggregating  20.587 
acres,  of  which  13.933  in  fee  and  6,652  under  lease.  Also  stockholdings, 
notably  $3,500,000  of  the  $7,000,000  stock  of  Associated  Pipe  Line,  $2,- 
600,500  of  the  Amalgamated  Oil  Co.'s  $5,000,000.     See  V.  90,  p.  1484. 

In  1908-09  the  Southern  Pacific  Co.  acquired  control  and  on  Dec.  31 1916 
owned  $20,068,000  stock  and  $9,628,000  of  the  $10,460,000  1st  Ref.  5s. 

DIVS.— 1905.  1906.   1907.   '08-'12.  '13-'14.  1915.   1916.   1917.       1918. 
Percent...     3    1H%   1)4%     None.    3  yrly.  434         4         5     WiAYiAYt. 

BONDS.— Of  the  $25,000,000  first  Refunding  bonds,  sufficient  are  re- 
reserved  to  retire  the  1st  M.  5s  of  Aug.  1  1922.  V.  75,  p.  1149;  V.  102 
p.  1538;  V.  101.  p.  1888;  V.  88,  p.  1432.  In  Jan.  1918  tenders  of  these  bonds 
were  asked  sufficient  to  exhaust  the  $892,154  cash  in  sinking  fund  (th« 
amount  of  the  bonds  outstanding  Dec.  31  1917  was  $9,680,000)  and  in  May 
the  tenders  having  been  insufficient 
on  July  15.— V.  106,  p.  2124. 

REPORT.— For  cal.  year  1917,  V.   106.  p.  1574. 

Calendar  Year —  1917.  1916.  1915.  19  4. 

Total  receipts $28,188,565  $21,663,906  $15,818,671   $15,544,675 

Net  earnings $7,721,363     $6,625,886     $5,040,197     $4,395,687 

Interest,  taxes,  &c $1,260,357     $1,008,390     $1,137,387     $1,078,160 

Depreciation 2,619,217       2,359,107        1,984,805       2,052,774 

Dividends (5)1,987,834  (4)1,590,287(4^(1789095  (3)1,200,000 


$754,000  were  called  for  payment 


Balance,  surplus $1,853,954     $1,608,102        $128,909  $64,753 

OFFICERS. — Pres.,  William  Sproule:  Treas.,  W.  A.  Sloan;  Sec,  P.  G' 
Williams.     Office,  Sharon  Bldg.,  San  Francisco. — (V.  106,  p.  2453.) 

ATLANTIC  GULF  &  WEST  INDIES  STEAMSHIP  LINES.— Incorp.  In 
Maine  Nov.  25  1908  as  successor  of  the  Consolidated  SS.  Lines  (V.  87,  p.  287, 
1013,  1090)  and  owns  nearly  all  the  stock  of  the  Clyde,  Mallory,  N.  Y.  4 
Cuba  Mail  SS.  Co.,  and  all  of  the  stock  or  the  N.  Y.  &  Porto  Rico  SS.  Co. 
The  Mexican  Navigation  Co.  (controlled)  in  Feb.  1918  sold  its  entire  fleet 
to  Mexican  capitalists  for  $4,250,000.  V.  106,  p.  2059.  609;  V.  103,  p.  760; 
V.  90,  p.  1166;  V.  88,  p.  160;  V.  93,  p.  409;  V.  99,  p.  1530;  V.  102,  p.  1432; 
V.  104,  p.  1589.  List  of  vessels  owned,  sold,  &c.  Dec.  31  1917,  and  Gov- 
ernment use  of  ships,  including  the  Clyde  and  Mallorv  Lines  taken  over  in 
April  1918.   V.  106,  p.  2659,  1579. 

The  corporation  and  its  subsidiaries  on  Dec.  31  1917  held  $8,926,681 
cash  in  addition  to  $6,142,000  marketable  stocks  and  bonds.  On  June  10 
1918  with  Its  -lib  id's  held  $12,243,000  Liberty  Loan  bonds.   Y. 100. p. 2059. 

STOCK. — Both  the  company's  stocks  were  listed  on  N.  Y.  Stock  Ex- 
change In  July  1916.  See  official  statement  to  the  Exchange  as  of  June  21 
describing  the  propertlas.  stock  rights,  &c.     V.  103,  p.  157  to  161. 

During  1917  purchased  at  market  price  $826,000  of  its  collateral  trust 
bonds,  and  12.370  shares  of  its  pref.  stock  at  60  or  under;  also  $543,000  sub- 
sidiary company  bonds  were  purchased,  either  bv  the  corporation  or  its 
subsidiary  companies.   V.  106,  p.  2059. 

DIVIDENDS.— On  pref.  stock  No.  1,  Apr.  10  1916.  1%;  July  1  1%- 
— V.  102.  p.  977,  1061.  In  Oct.  1916  a  dividend  of  1  %  %  was  paid,  in- 
cluding \i  %  for  the  Apr.  and  W  %  for  the  July  dividends,  thus  placing  the 
lasis;  Jan.  1  1917  to  July  1  1918.  both  incl.  (declared)  6% 


pref.  on  a  5%  basis; 


per  aim.  (\14%  guar.).   V.  105.  p.  1804,  -'090. 

An  initial  dividend  of  5':;   was  paid   Feb.   1   1917  on  the  common  stock 
Aug.  1917  ','.;  and  l ',;  to  Red  Oross;  Feb.  and  Aug.  1918,  5',  cash. 

BONDS. — The  auth.  Issue  ol  collateral  trust  5%  gold  bonds  Is  $15,000,- 
000.  The  $2,000,000  unissued  can  only  be  put  out  on  vote  of  66  2-3%  of 
pref.  stork.  Redeemable  at  105  and  Int.  on  any  date  by  lot  No  foreclos- 
ure proceedings  can  be  brought  for  default  In  Int.  for  less  than  2  years 
V.  88.  p.  160.  Brunswick  SS.  Co.  1st  "»-  in  June  1910  had  all  been  paid  off 
V.  102.  p  2168.  All  coupons  free  of  Federal  income  tax 
Bonds  of  Sub.  Companies  $14,517,000  Dee.  31   1017  (Bee  V.  106.  p.  2660.). 

Int.       Outstanding.    Maturity 
b Clyde  8H.  Terminal  Co.  1st  M..6  A  *  O    8489.000 
c  N.  Y.Cuba  Mall  93  Co.  1st  M. .6  J  A  J   5,968.000 
c  N.  Y.A  Porto  KIcoHS.  Co.  lstM.6  MAN    I  ,808  000 

b  Carolina  Terminal  Co.  1st  M 6  MA  N        ISO.OOO 

c  Mallory  83.  Co.  1st  M 6  J  A  J  2,869,000 

bU.  8.  A  Porto  Rico  Nav.  1st  M..6  MA  8         98.000 

C  ClydoSS.  Co.  1st  M... 5  F  A  A    3.307,000 

■  Callable  at  par.     b  Callable  at  106.     c  Callable  at  110. 

REPORT. — For  cal.  year  1917  duel.  sub.  cos.).  Y.  106,  p.    26)0     2059 

1917.  1916. 

Operating  revenue -f48.212.065  $35.1, 

Net  operating  revenue $16,137,633  $10.48] 

Other  income 2,138,143  284,362 

Gross  income $17,27 

Bond   interest,   fee _.    $1,347,737 

Peder 6,400,000 

Additional   depreciation 

Rentals,  &c s 


Oct.  1  1934  (V.81,p.l887) 
Jan.  1  1932  (V.  89,  p.  229) 
May  1  1932  (V.  88.  p.  235) 
Nov.  1  1037  (V.95,D.1748) 
Jan.  1  1932  (V.  83.  p.  194) 
Mar.  1921 
Feb.  1  1931  (V.82.  p.  807) 


$10,766,603 
$1,409,784 


883,603 


Nel  $9,647,618     $8,234,667 

From  income  as  above  in  1917,  $9,647,613   deduct  pref .  dividend 
$733,533  common  dividend  | 1 1%).  $1  ,645,97  i  div*.  onsub  cos.  stock  not 
held  by  A.  O.  W.  1.,  $31,893.  leaving  a  balance  of  $7,230,1  13 


OFFICERS.— Pres.,  Galen  L.  Stone,  Sec.  &  Treas.,  A.  R.  Nicol,  11 
Broadway,  N.  Y.— (V.  106.  p.  1579,  1798,  2553,  2646,  2659.) 

ATLANTIC  MUTUAL  INSURANCE  CO.— (V.  106,  p.  501.) 
,  ATLANTIC  REFINING  CO.— ORGANIZATION.  Ac— Incorporated 
In  Pennsylvania  In  1870.  Has  refining  plants  at  Philadelphia.  Franklin 
and  Pittsburgh.  Pa.,  and  manufactures  extensively  lubricating  oils  and 
sells  oil  extensively  In  several  Eastern  States.  Formerly  controlled  by 
Standard  Oil  Co.  of  N.  J.,  but  segregated  in  1911.  In  Aug.  1917  acquired 
52%  of  the  stock  and  all  the  $500,000  bonds  of  the  Gulf  Coast  Oil  Co. 
\.  lOo.  p.  821.  Tax  decision  in  Mar.  1918.  V.  106.  p.  1232.  Stock. 
$5,000,000    par,  $100.  ' 

Dividends  Dec.  1914  to  June  1918,  5%  quarterly. 

REPORT  for  calendar  year  1917.  in  V.  106.  p.  1458    showed: 
Calendar  Total       Apprec.of    Divs.         Federal      Balance,  Total 

Year—      Profits.    Inventory.    (20%)  Taxes.       Surplus.      Surplus. 

$  $  $  !£  8  ^ 

1917 12,559,500  371,946  1,000,000  3.925,136  8,005,310  *48,468.526 

1916 9,371.258  256,998  1,000,000 8.628,256     33,976,192 

1915 5,381,903  210,522   1,000.000        4,592,425     25,347,935 

♦Includes  $45,907,638  accum.  income;  $2,560,S89  from  revaluing  plant. 

OFFICERS.— Pres.,  J.  W.  Van  Dyke;  V.-Ps..  W.  P.  Cutler,  \Y.  M.  Irish; 
Sec,  W.  D.  Anderson:  Treas..  H.  S.  Mustin.  Office.  3144  Passyunk 
Ave.,  Philadelphia,  Pa.— (V.  105.  p.  821    V.  106.  p.  399,  1232,  1458.) 

ATLAS  POWDER  CO.— ORGANIZATION  .—Incorp.  in  Delaware  Oct. 
18  1912  and  took  over  as  of  Jan.  1  1913,  per  plan  of  disintegration  part  of 
the  properties  of  the  E.  I.  du  Pont  de  Nemours  Powder  Co.  (V.  94.  p.  1386. 
1629,  1698;  V.  95,  p.  969;  V.  97.  p.  446.  In  1915-16  purchased  the  entire 
outstanding  capital  stock  of  the  Giant  Powder  Co..  Consol.,  of  Cal.,  &c. 

STOCK. — Oae-half  of  the  common  stock  received  by  the  27  defendants 
In  the  du  Pont  Co.  dissolution  is  without  voting  power.  The  stockholders 
on  April  24  1915  authorized  an  issue  of  $5,500,000  6%  cum.  pref.  stock 
(p.  &  d.),  red.  on  any  Aug.  1  beginning  1925.  at  110.  V.  100,  p.  1595: 
V.  102.  p.  1627.  1899. 

Entire  capital  stock  of  Richards  &  Co.,  Inc.,  and  its  two  soiling  companies, 
the  Zapon  Leather  Cloth  Co.  and  Celluloid  Zapon  Co.  (V.  106.  p.  193), 
was  purchased  as  of  July  1  1917,  and  outstanding  pref.  stock  of  Atlas 
Power  Co.  thereby  increased  by  $1,802,000  to  $9,000,000.  U.  S.  ammonia 
plant.     V.  106,  p.  823. 

DIVIDENDS.—  [1913.    1914.    1915.        1916.  1917.  1918. 

On  common    Q  -Mj    1 H  6  6       2,  2,  2,  2     2,  2,  2,  2       2,  2    -.  -. 

do      extra (   ...       ...         SH  3,3,3,8     3,3.3.8       3,3.-,-. 

Also  June  191 7  and  May  1918  paid  an  extra  1  %  on  common  for  Red  Cross. 

REPORT.— For  cal.  year  1917.  V.  106.  p.  1034  (incl.  sub.  cos): 

Cat.  Gross  Net  Preferred  Common  Balance. 

Yr.:        Sales.  Income.         Dividends.  Dividends.  Surplus. 

1917. .$27,487,631  $3,050,481   (6%)$486,513   (26%)$1.300.617  $1,263,352 

1916..  20.652,916     2,939,790     (6%)388.706     (25%)  1.164.180     1 .386.904 

Operatiug  oxpenses  for  1917  included  $1,326,885  for  accrued  Federal 
taxes.      V.   106,  p.  1232. 

Pres.,  W.  J.  Webster  Sec  .-Treas.,  Leland  Lvon.( — V.  106.  p.  193 
711.  819,  823,  1034    1232,  2012,  2231,  2347.) 

BABCOCK  &  WILCOX  CO.— ORGANIZATION.— Incorp.  In  N.  J. 
In  1881  and  manufactures  water  tube  boilets.  heaters,  &c.  Stock  auth. 
and  Issued,  $15,000,000  U>ar  $100)  No  bonds;  no  mortgages.  Dividends 
of  7%  per  annum  have  been  paid  Q.-.T.  for  20  years;  increased  to  8%  p.  a. 
(Q.-J.)  in  July  1917;  then  to  July  1918,  2';  quar.  In  July  1917  also  paid 
1%  to  aid  "Red  Cross"  fund.  V.  105.  p.  202:  Y.  101,  p.  11 02.  Plants  at 
Bayonne,  N.  J.,  and  Barberton,  O.  Unfinished  business  Dec.  31  1916 
$12,761,864.  on  Dec.  31   1915. 

OFFICERS.— Pres..  E.  H.  Wells:  V.-P..  W.  D.  Roxie  and  A.  G.  Pratt; 
Sec.,  J.  E.  Eustis;  Treas..  J.  G.  Ward.  N.  Y.  office,  85  LIborty  St. 
—  (V.  104,  p.  1389,  1492;  V.  105.  p.  202;  Y.  106,  p.  502,  1124.) 

(THE)   BALDWIN   LOCOMOTIVE    WORKS.— ORGANIZATION.— 

Incorporated  In  Pennsylvania  June  1911  as  a  consolidation.  Works  In 
Philadelphia;  foundrias,  shops,  Ac,  at  Kddystone.  Pa.,  and  Burnham,  near 
Lewlstown,  Pa.  Capacity  2.6.50  locomotives  yearly.  V.  88,  p.  1623. 
See  application  to  list.  V.  92,  p.  1105,  and  offering.  V.  92.  p.  1703.  In 
1915  erected  extensive  new  shops  at  Eddystone,  Pa., 
eventually  for  construction  of  locomotives,  but  for  the  Immediate  use  under 
lease  by  Remington  Arms  Oo.  of  Dela.  ami  Eddystone  Ammunition  Corp. 
(now   Eddystone  Munition;  Co      which  had   large  orders  for  war  materials 

See  Y.  106,  p.  920,  302    \  ,  105.  p.  2468    V.  102,  p.  705    \  ,  103.  p.  1120' 

V.   101,  p.   702.   1  102,  and  Midvale  Steel  &   Ordnance  CO.,   Y.   102.  p.   715. 

On  April  30  1918  received  an  order  from  the  I     8,  Director  of  Railroads 
for  some  450  locomotives.     \.   L06,  i<    1861      Status  in  May  1918      \ 
L06,  p.  2121.     \     106,  p    L804,  1900,  2000,  2458. 

STOCK.— Pref.  stock  cannot  ksed  \wtuout  consent  of  majority  oi 

pref  shares  outstanding.     V,  92,  i>.  i7o:i;  V.  03,  p.  47. 

DIVIDENDS.— On  pref.,  1912  to  July  L918,  7'.  (8H?  ■.-».).  On 
com.  in  1912  to  July  1911  Bee  official  explana- 

tion In  Nov.  1917  in  V.  105,  p   2096   V.  106.  p   2231. 

BONUS.— Of  the  1st  6s  ol  1910  (*15.0O0.000) ,  15,000.000  arc  reserved 
for  75%  of  cost  et  extensions  ami  impro  Redeemable  as  a  whole 

at  1 1  .">  after  m.iv  i  ioi. >  and  bj  tut  at  10<  H  toi  an  annual  sinking  fund  of 
2%  of  the  maximum  bonds  theretofore  issued .  V.  91,  p.  40:  \  90,  p.  1 104, 
1046;  V    92    p.   1703);    sinking  funcflnstallments  kting  $600,000, 

were  paid  1015  to  1917.     Standard  is  Co.   has  auth.    $5,000,000 

sinking  fund  :>s,  ol  «rl  nave  been  Issui  i.OOO 

having  been  retired  by  the  Blnklne  <  nklnn  fend.  S2t  ,riv 

V.  so.  p,  232.  v.  89,  ii    1 116;  V.92.  p.  1245,  1703.     On  Dec   31  191 7  total 

bills   payable  outstanding.   $10. 750, <)•»()    (both  COS   '.against    $  1 .',  OO0  000   In 

1916;  total  cum  145.995  845     V. 106.  p. 920 

SALES   IN    1917       During  the  cal,  year  1017  the  gt  included 

2.737  steam ,  gasollm  and   for 

domestic  orders.  "916     aggregating  i 

In    1916,  the  latter  not   embracing  $25,611,033  of  conti  ■  hells  and 

special  work.     Unfilled  orders  Dec.  31   1017  (2,835  engines),  about  $100- 
00       V,  106,  p.  so. 
REPORT.— Tor  year  ending  Dec.  31   1017,  In  Y.  106,  D,  020. 

Cal.         Orou  Orost  Bond,        Pru.Di11.C0m.ui9,        rtaiance. 

Year.       Sat  Inrome.        Ill   .A.  .)  8UT.    or    1),(. 

1.76-1  $1  ,400,000  1  722 

1916.   69.219.0  .471     1 .100. 0110      ...    ..     K  1.219.466 

1016     22.083.011    8.610.383       I  1.400.000  .         sr.   1.427.818 

1914.    13.616.163       981.764        681.624     1 .400,000  $400,000  defl .449.770 

♦  Include-  1017  $1,750,000  resorve  for  taxes. 
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Glrard  Trust  Co.  Phlla 
Harvey  Flak  tt  sou-.-.  N  Y 
Kquitable  Trust  Co.  N  Y 
Hankers  Trust  Co,  N  Y 
Guaranty  Trust  Co.  V  Y 
N  v  Farmers'  LiTCo 
Old  Colony  Tr  Co,  Bost 
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do  do 

Guaranty    Tr   Co.    N    Y 
Glrard  Tr  Co.  Phlla 
Bankers  Trust  Co.  N  T 


Feb   1  1931 
Apr   1 1939 


do 


do 


Tho  total  surplus  Dec.  31  1917,  after  deducting  $15,800,000  amount 
written  off  account  of  patents  and  goodwill,  was  $55,347.  Total  surplus 
Dec.  31  1917.  incl.  Standard  Steel  Works  Co.,  after  deducting  $1,800,000 
S.JS.  \V.  Co.  sinking  fund  and  $15,800,000  written  off  acct.  of  goodwill 
and  patents,  was  $3,449,816. 

OFFICERS. — Chairman.  Wm.  L.  Austin;  President.  Alba  B.  Johnson; 
y.-F'..  Samuel  M.  Vauclain;  Sec.  and  Treas..  Wm.  de  Kraflt. 

DIRECTORS.— Willlain  L.  Austin,  Alba  B.  Johnson,  Samuel  M.  Vau 
clain.  William  Burnham.  S.  F.  Pryor,  Samuel  McRoberts.  J.  Wilson  Bav- 
ard,  B.  Dawson  Cowman,  Dr.  Thos.  G.  Ashton,  Harold  T.  White,  Sidney 
F.  Tyler,  William  E  Corey  and  Sydney  E.  Hutchinson.  Messrs.  Corey, 
Vauclain  and  Pryir  are  also  directors  of  Midvale  Steel  &  Ordnance  Co. 
V.  103.  p.  20S2.     Office,  500  N.  Broad  St.,  Phila.— (V.  106,  p.  2124.) 

(THE)  BARRETT  COMPANY.— ORGANIZATION.— Incorporated  in 
New  Jersey  Feb.  6  1903.  Owns  and  operates  through  its  subsidiary 
about  40  plants  in  37  cities  of  U.  8.  and  Canada  for  manufacturing  coal 
products,  such  as  tar.  ammonia,  roofing  felts,  &c.  Owns  all  the  $4,807,000 
stock  of  the  Barrett  Co.  (W.  Va.).  V.  76.  p.  867;  V.  91.  p.  1513;  V.  94.  p. 
125.  1318;  V.  96.  p.  717;  V.  97,  p.  730,  51;  V.  96.  p.  655.  Name  changed 
from  "Am.  Coal  Products  Co."  in  Jan.  1916.  V.  102.  p.  346:  V.  100.  p.  1595: 
V.  105j_p.  2096.  Also  understood  to  own  45%  of  the  $977,500  stock  of 
H.  F.  Watson  Co.,  asbestos  goods,  Erie,  Pa.     V.  106,  p.  1371. 

STOCK. — The  full-paid  common  stock  must  always  be  twice  the  pref. 
stock  and  no  additional  mortgage  or  bonded  debt  can  be  placed  without  a 
two-thirds  vote  of  the  stockholders.  V.  94,  p.  125.  Stocks  listed  on  N.  Y. 
Stock  Exch.  in  July  1916.     V.  103.  p.  63,  241. 

The  stockholders  voted  March  16  1917  to  increase  the  total  auth.  capital 
stock  from  $15,000,000  common  and  $5,000,000  pref.  to  $25,000,000  com- 
mon and  $12,500,000  preferred.  Shareholders  of  record  were  then  per- 
mitted to  subscribe  at  par  ($100  a  share)  for  approximately  $2,850,300  pref. 
and  $2,723,900  com.,  making  the  outstanding  stock  after  Jan.  15  1918 
$16,343,100  com.  and  $7,811,400  pref.  V.  104,  p.  954,  1047,  2345,  2454. 
The  offering  was  underwritten. 

Owns  the  $140,000  bands  of  Peters  Paper  Co.  of  Latrobe,  Pa. 

DIVIDEND*.   (%)—  1903  to  1909.  1910.  1911  to  July  19IS. 

On  common  in  cash 5H%  yearly.  6  7%  yearly. 

Also  Nov.  1915  5%  and  In  July  1916  7%  In  stock,  and  Jan.  25  1917 
10%  cash  with  right  to  subscribe  for  10%  ($1,208,910)  common  at  par. 
V.  103.  p.  2157;  V.  101.  p.  146o. 

'  i  EARNINGS. — "Earnings  for  first  quarter  of  1918  showed  a  substantial 
increase  over  1917.  Large  U.  S.  Govt,  and  foreign  orders  were  then  keep- 
ing the  plant  operating  at  capacity. 

REPORT. — Report  for  cal.  year  1917  in  V.  106,  p.  1683. 

1917.  1916.  1915.  1914. 

Net  sales $34,297,371  $27,800,185     Not  stated  $16,100,536 

Gross  inc.  (all  sources) . .   $9,235,871     SO, 547, 604     $6,652,639     $4,406,116 

Net  income $3,673,244     $5,165,286     $3,121,184     $1,724,021 

Bond,  &c.  interest $211,856         $158,657         $211,220         $210,781 

Pref.  div.  (7%) 425,265  333,249  175,000  175,000 

Common  (cash)  div (7)  1,034, 542 (.17) 2026 ,426      (7)761,932     (7)750,869 

Common  (stock)  div...  (7%) 790 ,900      (5)538,000  

Reserves,  &c *Cr.266,913  758.772  _      427,728  232,764 

Balance,  surplus a$2, 208,494     $1,097,283     $1,007,304        $354,607 

*  Reserves  in  1917  are  deducted  before  arriving  at  "gross  income." 

a  After  providing  for  Federal  taxes. 

OFFICERS. — Chairman,  Everelev Childs;  Pres.,  W.  H.  Childs;  Sec.  and 
Treas.,  E.  J.  Steer.     Office,  17  Battery  Place,  N.  Y.— (V.  106,  p.  1902.) 

BETHLEHEM  STEEL  CORPORA  MON.— ORGANIZATION.— Incor 
porated  In  N.  J.  on  Dec.  10  1904  as  successor,  per  plan  V.  78,  p.  587.  ol  toe 
U.  S.  Shipbuilding  Co.,  and  in  Nov.  1917  owned  the  entire  stock  (V.  105, 
p.  1211)  of;  (1)  Bethlehem  Steel  Co.;  (2)  Penn  Mary  Steel  Co.  (V.  105,  p. 
1711)  (3)  Bethlehem  Shipbuilding  Corp.  (V.  105,  p.  1619,  1804  V.  106,  p. 
2652),  owning  plants  of  former  Harlan  &  Hollingsworth  Corp.  of  Wilming- 
ton, Del.,  and  .Samuel  L.  Moore  &  Sons  Corp.,  Elizabethport,  N.  J.,  and 
also  operated  under  lease  the  plants  of  the  other  controlled  corporations, 
viz.:  Fore  River  Shipbuilding  Corp.  of  Fore  River,  Mass.,  and  Union  Iron 
Works  (and  U.  I.  W.  D.  D.  Co.)  of  San  Francisco  (V.  105,  p.  1619,  1804); 
(4)  Bethlehem  Iron  Mines  Co.,  Cuba;  (5)  Penn-Mary  Coal  Co.  V.  82,  p. 
1050:  V.  85.  p.  1520;  V.  87.  p.  1359;  V.  91,  p.  278;  V.  94,  p.  1121;  V.  100. 
p.  2013;  V.  104,  p.  2013;  V.  105,  p.  1619.  Eastern  Coke  Co..  V.  104.  p. 
068.  17i.5  V.  93,  p.  1603  V.  100,  p.  231.  Bethlehem  Loading  Co.,  V.  106. 
p.  2652. 

In  July  1916  consummated  purchase  (V.  103.  p.  241,  243),  of  all  the 
assets  of  the  Pennsylvania  Steel  Co.  of  Pennsylvania  and  Maryland  Steel 
Co..  with  their  extensive  steel  plants,  shipyard,  &c,  through  the  medium 
of  Penn  Mary  Steel  Co.,  whose  capital  stock  it  owns.  Price  of  steel  fixed 
by  Govt.,  V.  105,  p.  1311.  V.  103.  p.  1793,  2081.  In  1916  acquired 
through  Penn-Mary  Steel  Co.  for  about  $6,660,000,  payable  in  bonds  of 
1917,  the  plants  of  Amer.  Iron  &  Steel  Mfg.  Co.  at  Lebanon  and  Reading, 
Pa.;  also  acquired  other  properties.   V.   103,  p.  2344;  V.  104,  p.   1139. 

The  Bethlehem-Chile  Iron  Mines  Co.,  incorporated  in  Delaware  Jan.  18 
1913,  and  controlled  by  friendly  interests,  operates  the  Tofo  iron  mines  near 
the  coast  of  Coquimbo,  Chile.  Auth  capital  stock  was  increased  in  Sept. 
1917  from  $4,000,000  to  $10,000,000.  V.  105,  p.  909.  Also  Bethlehem 
Steel  Co.  auth.  capital  stock  from  $15,000,000  to  $65,000,000.  Ore 
Steamship  Corp.  from  $100,000  to  $10,000,000.  V.  96.  p.  204,  287,  1023: 
V.  98.  p.  833. 

In  1913  purchased  Fore  River  Shipbuilding  Co.,  Quincy,  Mass.,  and 
guar.  $750,000  1st  5s.     V.  96,  p.  1300.  1492;  V.  98,  p.  230;  \  .  105,  p.  1619. 

In  May  1916  purchased  Bait.  Sheet  &  Tin  Plato  Co.   V.  102,  p.  1348. 

In  April  1918  Chairman  Charles  M.  Schwab  became  Director-Genera] 
of  Emergency  Fleet  Corporation.      V.  106,  p.  1034,  1751- 

STOCK. — The  stock  as  authorized  in  Sept.  1917  (V.  105,  p.  91 1)  includes 
(a)  $30,000,000  8%  cum.  &  convert,  prd.  non-voting,  (6)  $15,000,000  7% 
non-cum.  pref.  with  voting  power,  (c)  $45,000,000  common  slock  A  with 
voting  power,  (d)  $75,000,000  common  stock  (with  no  voting  power),  of 
which  $30,000,000  issuable  only  for  conversion  of  the  8%  pref.  stock. 

In  Sept.  1017  holders  of  the  $00, 000,000  common  stock,  A  &  B,  were 
permitted  to  subscribe  and  pay  pro  rata  for  $30,000,000  8%  cum.  (non- 
voting) pre)',  stock  on  Sept.  28.  This  issue  (see  "Status"  below)  was  under- 
written.    V.  105,  p.  911,  1311;  V.   106,  p.  89. 

The  8%  cum.  pref.  stock  is  (a)  entitled  to  8%  cumulative  dividends 
(2%  quar.)  from  Oct.  1  1017  ahead  of  the  7%  pref.  stock;  ('/)  is  entitled  to 
participate  equally  with  the  77,  non-cum.  pref.  shares  as  to  its  principal 
and  any  accrued  dividends  in  case  of  liquidation;  (c)  is  convertible  at  option 
of  holders  at  any  time  (unless  called  for  redemption  at  115.  the  right  ter- 
minating in  such  case  00  days  before  redemption  date)  into  an  equal  amount 
Of  class  B  common  upon  payment  by  holders  of  $15  per  share  in  cash; 
(d)  is  subject  to  call  at  115  and  divs.  after  three  years  from  date  of  issue 
In  amounts  not  less  than  $1,000,000.  V.  105.  p.  911. 


'13. 


LATE  DIVS.  (%)  (1908-12. 
8%  pf.mewin  '17. 

7 '  j    preferred 

Common 

Common  B [New  in  1917. 

lu  1916  declared  30%  on  the  $15,00 


None.     3H 


'14. 
5~ 


'15.    1916.  1917. 

6 ~k      ~7 

-      22H 


1918. 
2      2         2 

7     ik.  ixui.  " 

Text  2H,2M;.2i^,  .. 

5       2H.2H.2^,.. 

000  common  stock,  payable  7  >$% 


quarterly.  Apr.,  July  and  Oct.  1^16  aud  Jan.  1917. 

In  Jan.  1917  a  quarterly  cash  dividend  of  10%  was  declared  on  the  $15.- 
000,000  common  stock,  pa>able  April  2,  and  upon  the  authorization  of 
$45,000,000  of  new  class  "B"  (nonvoting)  common  stock  the  company 
paid  a  stock  dividend  of  200%  on  Feb.  17  in  said  stock,  and  permitted  the 
common  shareholders  to  subscribe  and  pay  in  full  at  par  on  or  before 
March  6  for  the  remaining  $15,000,000  class  "B"  which  had  been  under- 
written. On  the  common  stock  as  thus  increased  to  $60,000,000,  quarterly 
cash  dividends  of  2)4%  each  were  declared  pivable  July  2  1917  to 
July  1918,  incl.  Also  the  full  quarterly  dividends  for  entire  year  1918  on 
both  classes  of  pref.  stock.  See  V.  104,  p.  364,  665,  865,  1206,  2315.  On 
Aug.  1  1917  a  Red  Cross  dividend  of  1  %  was  paid  on  Class  A  and  B  s.ock. 
V.   104.  p.  2554;  V.   100,  p.  502. 

NOTES. — In  1917  an  issue  of  $50,000,000  2-year  5%  secured  gold  notes 
of  the  Bethlehem  Steel  Co.  was  sold,  guaranteed,  principal  and  interest, 
by  the  Bethlehem  Steel  Corporation.  These  notes  are  secured  bv  nledge 
of  $25,000,000  bonds  of  the  Company  (1st  Extension  5s  and  First  Lien  & 
Ref.  M.  5s)  and  $37,600,000  notes  of  British  Govt.  V.  104,  p.  766,  1139. 

BONDS. — In  April  1917  the  Corporation  stockholders  authorized  (a) 
$200,000,000  First  and  Refunding  Mtge.,  in  line  with  a  plan  for  the  re- 
construction of  the  company's  financial  structure  and  the  funding  of  all 
of  the  numerous  small  issues  of  bonds  outstanding  on  the  various  Bethle- 
hem properties,  including  those  of  the  old  Pennsylvania  Steel  Co  (paid  on 
Nov.  1  1917)  and  the  Maryland  Steel  Co.  properties.  To  Nov.  1917  the 
mortgage  had  not  been  executed  and  no  immediate  issue  was  contemplated. 
V.   105.  p.   1804.     V.   104,  p.  364,  455,   1389. 

The  Bethlehem  Steel  Company's  30-year  5s  of  19L2  ($50,000,000 
authorized  Issue)  were  secured  by  a  general  mortgage  on  the  real  estate  and 
plants  of  the  Steel  company  and  the  stocks  representing  Its  Investment  In 
mining  and  ore  properties  (subject  to  existing  mortgages)  and  the  guaranty 
of  the  Steel  Corporation  being  secured  by  the  pledge  of  stocks  of  subsidiary 
companies  owned.  On  Dec.  31  1917  $12,759,500  were  in  the  hands  of  pub- 
lic, $3,210,500  in  skg.  fd-  or  canceled  and  $24,030,000  were  in  treasury. 

Of  the  remaining  bonds  part  is  reserved  to  provide  for  the  retirement 
of  the  First  Extension  Mortgage  bonds  and  the  balance  is  to  be  issued 
from  time  to  time,  subject  to  proper  restrictions,  for  additions  and  exten- 
sions, except  that  a  moderate  amount  may  be  used  as  necessary  to  assist 
in  refunding.  Annual  sinking  fund  214%  of  bonds  outstanding  (but  not 
less  than  $300,000).  V.  94,  p.  1450;  V.  95.  p.  892;  V.  96,  p.  1300,  1366; 
V.  98,  p.  1002,  1922;  V.  99.  p.  898:  V.  100,  p.  1169.  1260:  V.  105,  p.  1524. 

Tho  Bethlehem  Steel  Co.'s  1st  Extension  5s  are  guaranteed,  prin.  &  int., 
by  the  corporation  included  Dec.  31  1917:  $6,936,000  held  bv  public; 
$4,001,000  in  sinking  fund  or  canceled,  and  $1,063,000  m  treasure;  total 
auth..  $12,000,000.  V.  82,  p.  282.  1050;  V.  84,  p.  573;  V.  86,  p.  470,  866: 
V.  91,  p.  1771;  V.  94.  p.  1188. 

$60,000,000  Purchase  Money  &  Improvement  Mortgage  Bonds  of  1916. 

In  1916  the  Bethlehem  Steel  Co.  having  assumed  all  the  underlying 
bonds  on  the  Pennsylvania  and  Maryland  Steel  Co.  properties,  except 
$8,500,000  which  it  then  retired  and  $1,000,000  paid  Nov.  1  1917  and 
having  vested  all  of  said  properties  in  the  Penn.  Mary  Steel  Co.,  joined 
with  that  company  in  making  a  mortgage  covering  these  and  other  proper- 
ties in  part  as  a  first  lien  to  secure  not  over  $60,000,000  bonds  (V.  103,  p. 
1793,  2157;  V.  105,  p.  1711),  issuable  as  follows: 
Issued  to  purchase  Penn.  Steel  Co.  properties  (see  V.103,p.l793)$31,942.0OO 

On  Dee.  31  1917  $8,404,000  of  this  amt.  was  in  the  treasury. 
Reserved  to  retire  old  bonds  of  Penn.  Steel  Co.  and  subsidiaries.   16,949,600 
Reserved  for  75%  of  cost  of  additions  and  improvements  after 

March  1  1919  on  mortgaged  premises  or  any  company  90%  of 

whose  stock  is  owned  and  pledged  under  the  mortgage 11,109,000 

These  bonds  have  a  2M  %  sinking  fund  from  July  1  1016. 

Lackawanna  Iron  &  Steel  Co.  1st  M.  5s  were  assumed  by  Bethlehem 
Steel  Co.  in  1917  on  purchase  of  the  Lebanon  property.     V.  106,  p.  1691. 

The  mortgage  of  Penn  Marv  Steel  Co.,  created  on  acquisition  of  proper- 
ties of  Am.  Iron  &  Steel  Co.,  is  limited  to  $13,000,000,  of  which  $6,660,000 
issued  (including  $91,000  in  treasury  Dec.  31  1917)  and  $6,340,000  reserved 
for  future  extensions  to  75%  of  cost  of  same.  Callable  all  or  any  at  105. 
Sinking  fund  beginning  Dec.  31  1918  a  sum  equal  to  2)4  %  of  the  bonds  at 
time  outstanding.   V.    104,   p.    1139. 

Eastern  Coke  Co.  1st  M.  cover  574  coke  ovens,  benzol  plant.  &c.   Sink- 
Ing  fund.  $250,000  s.-a.     Callable  101  &  Int.  on  or  before  Feb.   1    1918 
thereafter  102'i  &  int.;  retired  to  Dec.  31  1917,  S255.000.     V.  104,  p.  1706 

The  Union  Iron  Works  Dry  Docks  Co.,  a  subsidiary  of  the  Colon  Iron 
Works,  took  over  on  Nov.  1  1908  the  property  of  San  Francisco  Dry  Dock 
Co.,  and  Issued  20-year  6%  purchase  money  bonds  ($517,000  outstanding 
Doc.  31.  1917i,  besides  assuming  $495,000  underlying  5s.     V.  88,  p. 941. 

Titusvillo  (Pa.)  Forge  Co.  1st  5s  are  guar.,  prin.  &  int.   V.  96.  p.  1492. 

For  full  statement  as  of  Aug.  31  1917,  showing  the  funded  debt  in  detail, 
including  total  amounts  issued  in  treasury,  in  sinking  fund  or  canceled  and 
in  the  hands  of  the  public,  see  V.  105.  p.  1524. 

STATUS. — On  Dec.  31  1917  the  value  of  orders  on  hand  was  officially 
estimated  at  $450,500,000.  compared  with  $193,374,249  on  Dec.  31  1916. 
In  1017-18,  however,  profits  wire  limited  by  prices  fixed  by  I',  s.  Govt., 
while  in  1910  heavy  contracts  with  foreign  vo\  ts.  yielded  abnormal  returns. 
V.  106,  p.  502,  931;  V.  105,  p.  911.  1422,  1019.  In  May  1918  the  steel 
mills  were  working  at  Capacity  and  the  shipyards  were  increasing  their 
output.  V.  100,  p.  2012,  2652.  Shell  output  to  begin  in  July  1918. 
V.  106,  p.  2652. 

RKPORT.— For  cal.  year  1017  In  V.  100.  p.  1227.  1338. 


loi ; 


1916. 

$  $ 

.  153,808,759  103.37  1.249 

.298,979,531   216.284,555 


Calendar  Years — 

Ord<  rs  on  hand 

(  IrO  iS  sales    _ 

Manufacturing  profit i..x53. 979, 360     01.717.300 

Bond,  .^c.  interest 8,746,982       3,772,555 

Depreciation,   \c 17,911,841     14,350,785 

8%pref.  div.  No.  1  (2%)        594,480  

Preferred  dividends.. (7 <%  )  1,043, 560  (7)1.043.560  (7)1.043.560  (5) 

Common   dlvidend.(17M)2,600.000  30>4,45Sf600  

Common  "B"  divs_.(7H  3,343,950  

Red  Cross  divs 594,480  


1915. 

$ 

175,432,895 

Not  stated 

24,821,408 

2.34 

1,716,000 


1914. 

i 

40.513.190 

■17.500,000 

9.049,668 

2.212.375 

1,847,273 


745,400 


Balance,  surplus 19,143,417     38,091,808     10.719,252       4.844,620 

x  After  providing  for  taxes    duel,   war  income  and   war  express  profits 
taxes  ,  expenditures  for  repairs  aud  maintenance.     V.  108,  p.  1227,  1338. 
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MISCELLANEOUS  COMPANIES 
(For  abbreviations,  &c,  see  notes  on  first  page] 


Booth  Fisheries — Common  stock  500,000  shrs  authorized- - 

1st  pref  stock  (cum  since  Apr  1912)  red  110 

Sink  fd  deb  S5.000.000  s  red  101  oonv  Into  1st  pf  stk.io1 

Borden  s  Condensed  Milk— Common  stock  522  500  000 
Preferred  (a  &  d)  6%  cum  $7,500,000  redeemable  at'llO 

Borne-Scrymser  Co — Stock 

!r-Mde-f\.Co.DR  Mlnes  Co— Debs  $20,000,000  gYf  calUOo&Int 

Brill  1 1  he  J  ut  Co— Common  stock 

Preferred  (a  <%  d)  stock  7%  cumulative 


Date 
Bonds 


Brooklyn  Ferry  Co. — See  N  Y  Terminal  Co"{V"92VdT180Y 
Brooklyn  Union  Gas — Stock  $20,000,000 

First  cons  S15.000.000  g  (for  underlying  bonds  see  text)  _~fjs 
Brown  Shoe  Co — Common  stock  810,000.000  auth 

Pref  stock  (a  &  d)  7%  cum  red  120-. 
Buckeye  Pipe  Line  Co— Stock  $10, 000.000 


1899 
1897 
1909 
1917 


Buffalo  General  Electric  Co — Stk  sio,ob(>.o6o"v~.  lb2,p~.~1628 
First  mortcrasre  (trustee  Fidelity  Trust  Col  % 

Cataract  Power  A  Conduit  1st  M  sink  fund  Y'Mo'xic' 
First  Ref  M  S  10.000.000  call  at  105.  V.102.p.l628  Col  zc« 
Debentures  convert  into  stock  $  for  $  call  (V  105  p  718) . 

Burralo  &  Susquehanna  Iron — Sep  Rosrers-Brown  Co 

Burns  Bros — Common  stock  $12,000,000  (see  text) 
Preferred  7%  cum _ 

Bush  Terminal  Co — Common  stock V7~,000T000  """ 

Preferred  (a  &  d)  6%  cum  redeemable  at  110  text 
First  M  (V  76.  p  974)  conv  sink  fund  since  1907.  Col  ic* 
First  consolidated  rnortirasre  $10,000  000  're* 

Secured  gold  notes  due  $100,000  Q-M;  call.  lOl/Cofxxc 
Bush  Term  Bidss  Co  M  S12.000.00oe  sru  s  f.Col.k.  C &f 

x  Additional  $607, oOO  owned  by  Bush  Term.  Co.  b  As  reduce  d  from 


1911 


Par 
Value 


Amount 
Outstanding 


Bate 
% 


1916 


1895 


1902 
1905 
1917 
1910 


None  250,000  shrs  See    text 
$100    $3,500,000  7  In  1917 
1.000    y3, 520, 000         6  s 
100    21.368.100  8  in  1917 
100       7.500.000  6  In  1917 
100  200,000  20  in  '17 

,000  bl3,434,000         6g 
100      5,000,000  .. 
100      4.580,000  4  in  1917 


100 

1.000 

100 

100 

50 

100 

100  &c 

1,000 

'  .000 

100  &c 

100 

100 

100 

100 

1,000 

1,000 

1.000 

1.000   &e 

$13,973 


18. 000.090  8  in  1917 

14.698,000 

6.000,000  6  in  19lf 
3,600.000  7  in  1917 
10,000,000  19inl917 
5.545.700  See    text 
2.375.000         5  e 
1.190.000         5  g 
7.029,000         5  a 
4.400.000         6  g 

7.146.300  See    text 
1,532,200  7  In  1917 
5,657,000  See    text 
2,300,000  6  in  1917 
2,986.000         4  ff 
6,629,000         5  I 
1,152.400         6g 
X8.813  010         -S  s 
000  by  sink  ing  fund 


When 
Payable 


Last  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable 


See    text  July  1  '18  50  cts  Central  Tr  Co  of  III.  ChJo 

Q— J     July  1  '18  lM7o!  do  do 

A     &     0|\Dr    11926  Nat  Citv  Bk,  NY:  or  Chi© 

F     &    AjFeb  15  '18    4%  '  By  check  from  Co's  offloe 

Q— M    June  15  'IS    l  i  ,  do  do 

October  Oct  15 '17  20%  80  South  St,  New  Yorfe 
F     &     A  Feb  1  1931  Bankers  Trust  Co,  N  Y 

Sept  15  '08  H%  Checks  mailed 

Q— F    jMay  11918   1%;  do  do 

Q— J      July2  1918   1J4  By  check  from  Co's  office 
M     &     N  May  1  1945  I  Bank, NY 

Q— M    June  1  1918  l\i  Checks  mailed 

Q— F     Mayl'18.  \%%  Checks  mailed 

Q— M    June  15  '18  4%  New  York 
Q— M  30June29  -18  2%  Buffalo 


& 


A  Feb 
J  Jan 
.TApr 
A  Aug 


1  1939 
1  1927 
1  1930 
1  1922 


New  York 
New  York 


Q— F31|May  15  '18  2H 
Q— F    May  1   1918  J  M 
J      &     J  Jan  15  '18    text 
J      &     J'Jan  15  '18    3% 
A     &    O  Apr   1  1952 
J      *     Jl.Tan    1  1955 
Q— M  15'Sept'18toDec'20  New  York 


Fidelity  Trust  Co,  Buff 
Metropolitan  Tr  Co,  N  Y 
Columbia  Trust  Co.  N  Y 
BankersTrCo,  NY  &  Buf 


1918. 


OFFICERS.— Chairman,  Charles  M.  Schwab;  Pres.,  Eugene  G.  Grace 
nip^b?'  HAJ™esi  AJ5st\Treas-  &  Asst-  Sec--  T-  A-  McDonald. 
K,RIf*5CTOR£-TC-/^V,Scl?wab  (Chairman).  George  R.  Sheldon.  Archi- 
bald Johnston  O.  Austin  Buck,  John  W.  Griggs,  Allan  A.  Ryan,  Nelson  D. 
Jay  Seward  Prosser,  Henry  S.  Snyder,  Harry  Bronner.  B.  H.  Jones  and 
Ji.  (j.  Grace.  Office,  111  Broadway,  N.  Y. — (V.  106  v.  399  502  931 
1227,   1338,   1346.   1463,   1690.  2012;  2652. 


BLISS  &  CO.— See  V.  106,  p.  926,  1232,1339. 
FISHERIES    CO.— ORGANIZATION.— Incorp. 


(E.  W. 

w„B0Pr,T£Lf;  WJ— ORGANIZATION.— Incorp.    In    ! 

„ay  }9. 1909  and  Purcnased  at  receiver's  sale  all  the  assets  of  A.  Booth  & 
Co.,  Chicago,  per  plan  In  V.  88.  p.  1063.  Is  engaged  In  buying  and  selling 
at  wholesale  and  retail  fish,  oysters  and  all  sea  foods,  and  has  a  large  fleet 
of  Ashing  boats  on  the  Great  Lakes  and  Pacific  Ocean.  On  April  11911 
purchased  the  N.  W.  Fisheries  Co.  V.  100,  p.  2088*  V  101  p  530 
Booth  St.  Louis  Cold  Storage  Co.  has  a  large  cold  and  dry  storage  plant  in 
St.  Louis.  V.  101.  p.  1976.  In  Dec.  1916  purchased  the  Lindenberger 
Packing  Co.  and  the  Columbia  Salmon  Co.  through  its  subsidiary,  the 
Northwestern  Fisheries  Co.— V.  103,  p.  2430.  Early  in  1917  purchased 
5  packing  plants  of  the  Lubeck  Sardine  Co.  and  also  property  of  the  Ma- 
chiasport  Packing  Co.,  both  on  the  Maine  coast.  V.  105  p  2000 
•<• T^nnn18116^  Co.  of  Canada,  Ltd.,  was  incorporated  July  4  1916  with 
51,000.000  capital  stock,  primarily  to  take  over  and  operate  the  New  Bruns- 

oknXar^lne  Canmn8  Co..  with  plant  near  St.  Audrews.  N.  B. 

STOCK. — The  first  pref.  stock,  cum.  from  April  1  1912.  with  no  voting 
power  except  while  dividends  are  not  paid  or  set  aside.  V.  102  p  143S 
Holders  of  the  6  %  debentures  have  the  option  of  exchange  at  par  for  the 

p   2000   502  P'  489-     T°tal  Pref-  auth-'  $10-000-000-     v-  105. 

The  common  shareholders  voted  May  21  1917  to  change  the  authorized 
common  stock  July  1  from  100.000  shares  of  $100  each  to  500.000  shares  of 
no  par  value;  250.000  of  tue  new  shares  then  being  exchansed  for  the  out- 
standmg  common  five  new  for  one  old.     V.  104,  p.  1705,  2120.  2236,  2454. 

DIVIDENDS.— On  first  pref.  paid  July  1912  to  July  1918  1M%Q.-J. 
On  common  paid  4%  April  1913  in  new  pref.  stock,  and  in  Mar.  1 1917  a  cash 
dividend  (No.  1)  of  2%;  Apr.  1  and  July  2  1917.  1%.  In  Oct.  1917  and 
vN'o^         Qio  P        50  cents  eacn  on  new  common  stock  (see  above  . 

BONDS.— Of  debentures  ($5,000,000)  $1,480,000  were  in  Jan.  1918 
m  sink;,  fund,  $3,520,000  were  outstanding.  Cum.  sink,  fund  $150  000 
yearly  at  outset.  V.  96.  p.  655.  V.  101.  p.  1191.  Midland  Cold  Storage 
Co.  5s  $87,500,  due  $12,500  yearly  June  1919-1925.  In  Jan.  1918  there 
were  also  outstanding  $470,000  1st  Mtge.  gold  6s  of  Booth  Cold  Storage 
Co.  of  Minn.,  $250,000  1st  M.  gold  6s  of  Detroit  Cold  Storage  &  Terminal 
SPi/fr1'.000'00,0  au^a':  J-  104-  P-  2014)=  $60,000  Booth  Cold  Storage  Co. 
of  Buffalo  1st  6s  and  $171,814  Twin  City  Cold  Storage  1st  &  2d  M.  6s.  In 
1916  guaranteed  (p.  &  i.)  $500,000  1st  M.  serial  6s  of  Booth-St.  Louis  Cold 
Storage  Co.  due  Jan.  1  1917  to  1931,  but  callable  at  102  H.  V.  102  n  2344 
Loans  and  bills  payable  Dec.  29  1917.  48.083.452. 

REPORT.— For  cal.  year  1917  at  length  in  V.  106,  p.  1571 ,  1586,  2012. 
Calendar  Net         Bond.Ac,  Drpr.,&c.,  Federal  Pref.  Divs.       Balance, 

■,nZ?ar —        ^Pr"f'!s-         Interest.  Reserves.      Taxes.        (7%.)  Surplus. 

1?17 $3,388,829  $531,904  $354,293  $625,000  $230?110  $1,641,522 

378,919     274,024       214,270         792  OS 2 

386,779     307,334       180.005         168  652 

344,563    393,535      154J000  29.391 

..  Tuthill  Jr..  K.  L.  Ames,  P.  L.  Smithers,  W.  G. 
Weil,  Andrew  V.  .  Lawrence,  Geo.  F.  Goodnow.  W.  .1.  Foron    Charles  II 
w™^'  -S11-?^  Herbert  C.  Wright,  New  York.     K.  L.  Ames  is  Pres.", 
W.  G.  Weil,  Sec.,  and  P.  L.  Smithers,  Vice-Pras.,  Gen.  Mgr.  &  Treas. 

92tTo°3f  {57l\^580!tlC586dg20T^-  105'  P"  6°9'  ™'  2°°°-  V"  106'  P"  5°2' 
BORDEN'S  CONDENSED  MILK  CO.— See  page  211. 

BORNE-SCRYMSER  CO.— ORGANIZATION.  <kc— Incorporated  in 
New  Jersey  In   1893.      Has  lubricating  oil  plant  at  Elizabjthport    N.  J 
Formerly   controlled    by   Standard    Oil  Co.  of  N.  J.,  but   segregated    in 
1911.     See  Standard  OH  Co.  of  N.  J..  V.  85.  p.  216.  790:  V    93    n    139  ) 
l^°5'°?2:  cpar  I10,0"     Dividends:  20%  annually  since  Dec.'  1912 
80  South  St..  N.  Y.— (V.  99,  p.  819;  V.  106.  p.  399,  1038.) 

BRADEN  COPPER  MINES  CO.— Tncorp.  in  Dola.  in  1909.  Owns 
en»ire  stock  and  bonds  of  Braden  Copper  Co.  (Maine  corporation),  which 
owns  and  operates  in  I'rovinco  of  O'Higgins.  Chile,  extonslve  mining  prop- 
erty with  mill  capacity  of  about  4.400  tons  of  ore  per  day,  which  it  is  pro- 
posed to  increase  to  10.000  tons.  Kennecott  Copper  Corporation  (which 
see)  owns  99%  of  the  2,590,706  shares  authorized  and  outstanding  (reduced 

*0rann2n8f?n0nd60or,7a1re8^,ly-14,1916ix,oBonfls  authV  S5.000.000;  iiued 
$15,000,000.  Outstanding  in  June  1918,  $13,434,000.  v.  102  n  5'>4 
713;  V.  103.  p.  63;  v.  106.  p.  ooo.  Reports  of  expert  in  v.  ioi.Xl970 
See  Kennecott  Copper  Corp.     v.  102,  p.  1713. 

REPORT.— For  year  ending  Dec.  31  1917,  see  V.  106.  p.  2121. 
Cal.  Years.  1917  1916.  MM 


1916 1,659,295 

1915 1,042.770 

1914 921,489 

DIRECTORS.— R.  S. 


Stock, 
Office 


7. 


_    .       .  _.     ,  1917  -Cal.  Years      L916   '18  5  mot.     May  31-1917 

0u^Ut,^bS-)--,-n-o-V^--ii:i:,"i0'1"  44.638,000  27.6S2.000  20.042.000 
— (V.   106,  p.   193,  609,  717.   1038,    L680,  2012.  2121.  2.-,62.) 

FiRILL  (THE  J.  G.)  CO  —ORGANIZATION.— incorporated  In  Pennsyl- 
vania Aug.  1   1906;    organized  Feb.  1907.      M&nufaoturei  -nr^  nncl  trucks 
P,rln.?.lpallyJeI<K;tr,c'  anfl  ,n    ,017  aeroplane  motors  for   U.  S.  Govt      See 
V.  106,  p.  706;  V.  85,  p.  1400.  V.  86,  p.  1  102. 

stock   am)   BONDS.     Of  ">•  120.000  unissued  if 

reserved  to  n-,ir<-  the  51  K),00  '  •  John   Sti 

P1'1'"  I    -'•">.  inn  mbjec ,,<!•■. 1  debt 

•p^  "OM"  C,"1  h'  ■  '„  of  prefei  ed 

io?H  VP^rJrP»-L'\npr,°,rd^%  OU'ir.toAug.  1911;  Nov.  L914tO  May  1 
i?1K',4%  (1%  Q.-F.).  V.  99.  p.  1217.  1368.  On  common.  June  1907  to 
Mar.  1908.  1%  quar.;  June  &  Sept.  1908.  V,  of  1%;  aonealnoe  to  An  ■;.  1017. 
Calendar)  Total    Op.Exp.,Maint   Fed'l        Pref.Divt.         Balance 

,Jf£ars~  *'"'■''■       A  Res.,  Ac.      Taxes.  H\  Sur  orDef 

™\l --*Z*?2S'2SS     lg.711.900     190.000     $183,200     rar.$720,989 

1916 ---  6,180.896       6,157.717      

l»ffi 4.403.117       4.286.790 183  200     def!     nil's    1 

The  combined  work  on  ham  Feb  6  1918  amounted  to  an  estimated 

total  somewhat    n  excess  of  $20,000,000,  Includl  eroplanes  1 

■nad^byj  r^Aira  ,  In  which  t&  compan?  h«  a  Jolnl 


0|A.or   11060  lOffice.  100  Broad  St.  N  Y 

v    Add'l  $1,480,00  0  in  sink,  fund  Jan.  1918. 


1  w6^'  sam",el  M.  Curwen;  V.-P.,  William  H.  Heulings  Jr.;  2d  V.-P., 
J.  W.  Rawle;  Sec,  Henry  C.  Esling—  (V.  104,  p.  660;  V.  106,  p.  706, 1035.) 
BR2mSH-AMERICAN  TOBACCO  CO..  LTD.— (V.  106,  p.  599.  603, 


931, 


p.B1232O'l580N223>nOUQH  GAS  C°_ (V-   104'  P>  767,  2514=  V"   106* 

„.,B,^P9,KLY^.,UNI9?J  QAS.— Incorp.  in  N.  Y.  State  Sept.  7  1895,  per 
S,^,  y  6t1'  P-  831'  an.d  VA62'  D-  1141:  v-  64.  p.  887:  V.  80.  P.  1854.  Daily 
manufacturing  capacity  Dec.  31  1917.  74.100.000  cu.  ft.  V.  101,  p.  1630. 
Suit,  V .  99  p  51,  345.  1369.  New  gas  standard.  V.  105,  p.  1805.  Toluol, 
v.  100,  p.  2000.  Rates  in  Flatbush  in  1918,  V.  106,  p.  609,  931. 
pi^T?  DIVS-—       '06.  '07.  '08.  '09--11.     1912  to  1917.  1918. 

Lrf     nro7-KV,n,l  B  °     5^6y'rly     6&2ext.yly.      1H.1H.1H.- 

m  f»n  1?i12ot0  °£-PXJ  6%  p-  a-  d^%  Q-J-)  and  2%  (1%  J-J->  exte- 
rn Jan.  1918  omitted  the  extra  1%. 

BONDS.— Mortgage  of  1895  Is  for  S15.000.000  of  bonds,  subject  to: 
tsonas—  interest.         Outstanding.        Maturity. 

citizens    Gas  con.  mortgage 5%  F.  &  A.z       S264.000         Feb.  1  1940 

Union  Gas  L.  con.  mtge 5%  J.   &  J.z  38.000         Jan.  1  1920 

REPORT.— Report  for  cal.  year  1917,  in  V.  106,  p.  2231,  showed: 
Cal.  Years—  1917.  1916.        I  1917.  1916. 

Gross  earns.$12,243.762  $1 1,353.594  I  Bond  int.,&c.  $859,912  $847,256 
Net.aft.tax..  $2,129,430  SI, 996. 972  Dividends.  (7)1,260,000  (8)1.440,000 
Other  inc  261,914  239.200 1  Balance.. _sur.S271.412    def.$51,084 

o*  e/-',James  H-  Jourdan;  V.-Pres'ts.  Wm.  G.  Rockefeller  and  A.  F. 
Stamford:  Treas.,  E.  R.  Chapman.  Office,  176  Remsen  St..  Brooklyn, 
N-  ^-—V.  106.  p.  609,  711,  931,  2231.) 

BROWN  SHOE  CO.— ORGANIZATION.— Incorp.  In  N.Y.Jan.  1»13 
and  acquired  the  Brown  Shoe  Co.  of  Missouri.  Operates  9  large  modern 
plan .8,  5  in  St.  Louis  and  one  each  in  Moberly,  Mo.,  Brookfleld.  Murphys- 
ooro  and  Dixon,  111.  Aggregate  net  floor  space,  over  15  acres.  In  1912  sold 
1  ow,nnm,anufactuFe  and  outside  goods  about  7.000.000  pairs  of  shoes.  In 
Feb.  1913  acquired  Barton  Bros,  of  Kansas  City.  V.  96.  p.  556.  No  mort- 
«a«c  or  funded  debt,  except  $60,000  real  estate  mtge.  V.  96,  p.  204. 
Notes  payable  (Oct.  31  1917).  $4,450,000.  Large  war  orders  in  1918. 
V.   106,  p.   193,   1903. 

STOCK. — The  pref.  stock  Is  redeemable  at  anv  time,  all  or  part  (pro 
rata),  and  also  upon  dissolution  at  120  and  divs.  on  3  mos.'  notice.  No 
mortgage  (other  than  purchase  money)  can  be  authorized  or  pref.  stock 
increased  or  prior  stock  issued  by  vote  of  less  than  7.5%  of  each  class,  both 
pref.  and  com.  Sinking  fund  out  of  surplus  profits  to  retire  at  least  2^  % 
annually  of  the  maximum  prof,  stock  at  any  time  outstanding,  any  deficit 
to  be  made  up  in  subsequent  years.  Prer.  shall  not  vote  for  directors  unless 
four  quarterly   dividends  are  in  default. 

DIVIDENDS.— Div.  on  pref.  from  Feb.  1913  to  May  1918.  \%%  quar. 
Dividends  on  common,  1  % .  paid  Feb.,  May  and  Aug.  1  1914;  none  to  Dec.  1 
1916.  when  1>_%  was  paid;  Mar.  1917  to  June  1918,  1K%  quar.     V.  103, 

REPORT.— Year  ending  Oct.  31  1917  (see  V.  105,  p.  2361).  showed: 


1916-17.  1915-16. 

Common  divs.  (6)$360,000       

Red.  of  pref.  stock     97,600  $179,278 

Reserve  for  coutin.  300.000  100,000 

Balance,  surp.. $662,005  $924,228 


Total  surplus 

Toluno'18 
(4%  Q.-M.) 
Mar.,  2 
105.  p.   1805: 


Oct.  31  Yrs.      1916-17.    "   1915-16. 

Sales $21,882,016  $15,913,373 

Net,  aft.dep.  $2,078,560     $1,467,757 
Est.  Federal 
inc.  war  & 

exc.  prof.tax.     410.000 

Pref.  divs. (7)       248.955  264,250 

Profit  and  loss  surplus  Oct.  31  1917.  $1,928,735. 

Chairman,  Geo.  Warren  Brown;  Pres.,  John  A.  Bush;  V.-Pres..  E.  R. 
McCarthy;  Trcas.,  H.  S.  Hutchins:  Sec.  Win.  Brail. — (V.  105,  p.  1620. 
1805.  2274.  2361;  V.  106.  p.  193.  926.  1903.) 

BUCKEYE  PIPE  LINE  CO.— ORGANIZATION.  &c— Incorporated  la 
Ohio  Mar.  31  1886.  Owns  pipe  lines  in  Ohio.  Formerly  controlled  by 
Standard  Oil  Co.  of  N.  J.,  but  segregated  In  1911.  See  Standard  Oil  Co. 
of  N.  J..  V.  85.  p.  216,  790;  V.  93.  p.  1300.     Stock.  $10,000,000:  par,  $50. 

REPORT.— For  cal.  year  1917,  in  V.  106.  p.  609.  showed:  Net  income. 
S2.380.083;  divs.  (19%).  $1,900,000;  bal.,  sur  .  $480,083.     In  1916.  net, 
$2.082. 06S;  divs.  (16%),  $1,600,000;  bal.,  sur..  $482,068. 
Dec.  31  1917.  $9,910,994. 

DIVIDENDS.—  f  '12.  "13.  '14.  '16.  '16.       1917. 

Regular.. %<40     40     28         16%  per  ann, 

Bxtra %{ Dec. 

Extra  dividends   Dec.   1917.  3%;   1918.   Mar.,   2%.  V. 
V.  106.  p.  399,  609. 

Pres.,  D.  S.  Bushnell;  V  -I*.  &  Gen.  Mxr.,  O.  S.  June:  Sec.  George 
Chesebro:  Treas.,  \V.  K.  Livingston.  N.  Y.  orfico.  26  Broadway. — (v. 
104,  p.  562.  2120:  V.  106,  p.  309.  690.  1228.) 

BUFFALO  QENERAI.  ELECTRIC  CO.— See  issue  Oct.  1912:  V.  104. 
p.  665:  V.   105.  p.   182,  289,  500.  7IS.  2515;  Y.  106.  p.  1IJS.  2647.  2552.) 

BURNS  BROS. — Wholesale  and  retail  coal  dealers  in  N.  Y.  City.  A 
consolidation  Dec.  31 1912  under  laws  of  N.J    V.  98  p.  363;\  tsi. 

Dividends  on  common  stock  Nov,  1913  to  Feb   15  1917,  53  perann.  (1 
quar.).     The  shareholders  voted  Mar.   12   1017  to  Increase   the  common 
stock  from  $7,600,000  to  stock  d  i  Idend  or  $1 .375.000 

was  then  declared  payable  May  12  1917  (V.  101,  p    1266)       Vl  "  1   I  -lock 

With   regulnr    1',         Bash     Vug      16    1917:    Nov.    15    I 

\     L06,  p.  1680).  Jun  •.  L0,  S  |  In  LI  a  \«. 

v.  106,  p    I 

REPORT.    -For  ■  L918,  In  V.  106,  p.  2120.  showed! 

March  31   Steal  L91 M8  191  i 

$20,984,433  1,723 

..♦$1,449 
Pref.  (ca  ih)  dh  L14.319         (120.000  $13 

Coi.it.i-hi  (cash)  dii  , .mil) 

Oommo 

ace.  surplus  .... 

M  Ichaol  I'.  Bu  -n        v 
'2120.21 
BUSH    l  I  RMINAL   c<>.     0  \ti<>\\ 

New  \  orh  on  Feb    lo 

V    79 
p.  1956;  V.  82,  p.  lo.io.  V.  88.  p.  163;  V.  1  is  Hush 


I      1.894 
\    i  -V.  106. 

kO      incorporated   In 
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INDUSTRIAL  STOCKS  AND  BONDS 
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MISCELLANEOUS  COMPANIES 

[For  abbreviation, Ac,  sic  notes  on  first  page 

Date 
Bonds 

Par 
Value 

Amount 
Outstanding 

Rate 

% 

Whin 
Payable 

Last  Dividend 

and  Maturity 

Places   When  Intirrst  and 
Dividends  are  Payable 

Butte  Electric  &  Power — See  Montana  Power  Oo 

Butte  &  Superior  Mining  Co, — Stock  auth  $3.500.000 

1908 
1910 

$10 
[00 

100 

100 
100 

io 

25 

60 

60 

100 

100 

600  Ac 

and  $343 

$2,901,845 

1  1,647.200 

338.917ahrs 

s,  166,200 

11.H77.005 
12.343.026 

645.800 
992,800 

6.424.800 
2.500.000 
8, 168.000 

45.000.000 

8.300.000 
12.150.000 
r5. 139. 000 

,500  bought 

Baa    kari 
234  In  16 

Q— 11 

Sept 29  "17  1234 

June  15    1   ■ 
Julyl    1918  1    i 
July  1    13   1 
July  1  "18  \*i% 

June  1  1920 
Feb  1 

.Tunc  14   "18.    20 
Juuel4  '18  60% 
Apr  1    1918  2% 
Juna  15   '18  3% 

ButUTiik  C<>     StocU  $15,000,000  (bond                   1    .- 

Californin  Packing  Corp — Com  500.000  shares  (no  par) 

Checks  mailed 

Pref  stock  7"r  cum  conv  $10,000,000  call  1 15  &  divs 

California  Pctroliuni  Corp  —  Stock,    com.    $17,600,000  autn 

Pref  (aid)  stook,  7%  oumftpart  rod  text  $17,500,000  autii 
Bonds    of    controlled    companies  — 

Amer  Petroleum  Co  1st  M  |  red  100  bee  '14  sink  fd x 

Amer  Oilfields  Co  1st  VT  if  red  105  beg  'Hi  -Ink  fd x 

Calumet   &  Arizona  Mining  Co — Stock  $6,500,000 

7  in  1917 
See  text 

6k 

6  ft 

See  text 

4  In  1017 
12iul917 

y— j 

J      &     D 
F     A     A 
Q— M  24 

Q— M 
A     &     O 

Q— M 

do 

Columbia  Trust  Co.  N  Y 
do                 do 

Southern  Tr  Co.  Los  Ang 
do                do 

Calumet  &  Hecla  Mining  -Stock  ($12  per  share  paid) 

Cambria  Iron     Stock  it",,  guaranteed) 

Checks  mailed 

Cambria  Steel — Stock    $50,000,000  ... 

do 

Bonds  of  Subsidiary  Companies — See  Midvale  Steel  &  Ord 

(J  I)  Case  Ibreshinu  Math  Co— Com  stock  $20,000,000 

Pref  stock  (a  &  d)  7%  cum  $20  000.000 

Co 

7  In  1917 

eg 

and  cane 

J      &    D 

eled  sine 

JuFyi  '18  ili'% 
Dec  1  '  18-25 

e  Dec.  31  1917. 

Checks  mailed 

1st  M  serial  gold  bonds  red  103  see  text FC.xc*&r* 

r  After  deducting  $529,000  called  for  payment  Juno  1  1918 

1914 

at  103 

First  N  B.  N  Y  &  Chic  FC 

Terminal  Bldgs.  Co..  owning  the  following  outstanding  stock.  $944,800 
7%  cum.  pref.  ($7,000,000  auth.)  and  $1,010,000  common  ($2,000,000 
auth.).  Including  $1,000,000  pledged  in  Nov.  1916  under  Consol.  Mtge. 

In  Jan.  1918  the  U.  S.  Govt,  took  over  the  dock  and  storage  properties 
(but  not  the  manufacturing  plants)  for  duration  of  war.  V.  105,  p.  289; 
V.  106.  p.  1897. 

PREFERRED  STOCK. — In  addition  to  the  initial  $5,000,000  pref.  stock 
(callable  at  110  &  divs.),  may  issue:  (a)  from  time  to  time  not  exceeding 
$5,000,000  additional  pref.  stock  on  consent  of  a  majority  of  the  directors 
and  a  majority  in  interest  of  all  the  stock  outstanding:  and  (b)  a  further 
$5,000,000  pref.  stock  on  consent  of  a  majority  of  the  directors  and  a  ma- 
jority In  interest  of  common  and  of  pref.  stock  outstanding.     V.  92,  p.  1034. 

BONDS. — Of  the  consol.  5s,  sufficient  are  reserved  to  retire  the  1st  4s 
Of  1902.  See  listing  application.  V.88.p.  163;  V.  79.  p.  1956:  V.  80.  p.  999. 
1005,  1177:  V.  81.  p.  1243:  V.  90.  p.  1427.  In  Nov.  1916,  $990,000  new 
common  stock  of  Bush  Terminal  Bldgs.  Co. ,  making  $1 ,000,000  outstanding 
was  pledged  under  the  Consol.  Mtge.  5s  of  1905.     V.  103,  p.  1793. 

Bush  Terminal  Buildings  Co.  gold  5s  cover  office,  loft  and  other  buildings 
in  N.  Y.  City  and  Brooklyn.  V.  89.  p.  848:  V.  92.  p.  747,  1J34,  1111; 
V.97,p.  1901:  V.  100.  p.  1675;  V.  101.  p.  1809:  V.  102.  p.  1344.   See  above. 

The  $1,200,000  6%  gold  notes  of  1918  due  $100,000  Q.-M.  (but  callable 
at  101)  are  secured  by  $1,600,000  Bush  Term,  bldgs.  Co.  1st  6s  of  1910 
and  $1,100,000  other  collateral  representing  cost  of  new  building  on  42d 
St.,  Manhattan;  $100,000  due  each  3  mos.  beginning  Mar.  15  1918.  V.  106 
p.  399. 

DIVIDS.  f'06.  '07.  '08.  "09.  '10.  ,11.*12-'14.  '15.  '16.  '17To  Jan'18. 
Common \   0       0       0       0       2       4     4  yrly.    434       5        (234  J  &  J) 

Doinstockl   .. ..        5        (234  J&J) 

The  special  dividends  of  2  34  %  in  common  stock  paid  semi-annually  on 
the  common  shares  from  Jan.  1916  to  Jan.  1918  incl.  were  distributed  on 
account  of  increase  in  value  of  property.   V.  104.  p.  259. 

REPORT.— Year  ending  Dec.  31  1917.  V.  106,  p 

Calendar  Years —  1917.  1916. 

Gross    earnings $2,157,210     $1,955,237 


Total  net  income $1,738,770 

Interest  on  bonds $451,858 

Taxes 302,465 

Preferred  divs.  (6%) 138.000 

Common  divs.  (cash). _(5%)272, 303 
Common  divs.  (stock). (5%)272, 588 


$1,684,802 

$453,097 

292,081 

138,000 

(5)259,302 


1897: 

1915. 

$1,632,107 

$1,544,135 

$454,437 

257,287 

138.000 

(5)250,000 


(5)259,453(234)125,000 


1914. 

$1,350,161 

$1,205,437 

$455,823 

234,413 

138.000 

(4)200.000 


Balance,  surplus $301,556        $282,868        $319,411        $177,201 

Pres.,  Irving  T.  Bush;  V.-Ps.,  Wm.  Shillabe  and  R.  G.  Simonds  (Trea-.); 
Sec,  H.  F.  H.  Ried.  Office,  100  Broad  St.,  N.  Y.— (V.  106,  p.  89,  193, 
199,  1798,  1897.) 

BUTTE  &  SUPERIOR  MININO  CO.— ORGANIZATION.— Incor- 
porated In  Arizona  Oct.  2  1906.  Owns  mining  claims  in  Silver  Bow 
Co.,  Mont,  (area  164.7  acres).  Interests  in  other  claims  having  an  area  of 
58.3  acres  and  surface  rights,  &c.  Application  to  list  describing  properties, 
&c.  V.  100.  o.  100.  1602:  V.  102.  p.  1635.  Output  chiefly  zinc  spelter. 
Flotation  separation,  V.  105,  p.  1211,  1422;  V.  106,  p.  1120,  2231,  2416. 

The  Butte-N.  Y.  Copper  Co.  Issued  $150,000  10-year  1st  M.  con- 
rertible  bonds  dated  June  1  1915  (incomes  for  5  years) ,  $500,000  authorized 
V.  100.  p.  644.  1754.  Present  name  assumed  in  1916.  V.  102,  p.  1635. 

STOCK.— Of  the  $3,500,000  auth.  stock,  $2,901,845  Is  outstanding. 

LATE  DIVS.—     1915.     1916.     1917— March.       June.     Sept.       Dec. 

Regular %       30  40  1234       1234         634  See 

Extra %     150        300  1234       1234         634    text. 

In  June  1917  paid  quarterly  1234%  and  a  further  1234%  out  of  capital 
accumulations  prior  to  March  1913;  but  in  Sept.  only  63<£  and  634%  from 
such  accumulations:  likewise  in  June  declared  an  extra  dividend  of  4% 
to  aid  in  Red  Cross  distributions.  V.  105.  p.  1000.  In  Dec.  1917  suspended 
dividends  pending  determination  of  oil  flotation  suit.   V.  105,  p.  2096. 

EARNINGS.— 3  mos.  to  March  31  1918:  Total  income,  $1,651,080,  agst. 
$2,275,620;  net  income,  $327,981,  agst.  $1,061,021.  V.  106,  p.  2124. 
Output.  1917-18,  V.  105,  p.  2274;  V.  106,  p.  609. 

REPORT.— Year  1917  (V.  106,  p.  2447),  showed 


Cal.  Year — 
Zinc  sales,  &c_ 

Net  profit 

Other  income. 
Total  income. 

OFFICERS. 
Jackliug:   V  -P. 


1917. 


1916. 

s  % 

6,716,437   13,141,551 

2,347.496     8.792.131 

103,101  81,315 

2,450,667     8,873,446 


1916. 


1917. 
$ 

War  taxes 236,647 

Depreciation.   1,941,129 

Divs (54%)  1,567, 057 

Deficit 1,294,146 

Pres.,  NT.  Bruce  MacKelvIe:  V.-P.  &  Gen.  Mar.,  D.  O 
&  Gen.   Counsel,   K    R.   Babbitt;  Sec.  A.  J.   Ronaehan 


2,508,017 

9,490,430 

616,984 


Treas.,  O.  W.  Peters.— (V.  105,  p.  2274;  V.  106,  p.  89,  609,  823.  1038, 
1124,  1128.  1580.  1798,  2231,  2447  2562.) 

BUTTERICK  CO.,  N.  Y.— See  page  211. 

CALIFORNIA  PACKINQ  CORPORATION  (OF  N.  Y.).— ORGANI- 
ZATION.—  In  Oct.  1916  incorporated  in  New  York  to  acquire  (V.  103,  p. 
1212),  free  of  mortgage  or  other  funded  debt,  the  business,  assets  and  prop- 
erties of  .).  K.  Armsby  Co.:  California  Fruit  Canners'  Association;  Central 
California  Canneries:  Griffin  &  Skeiley  Co.:  and  about  80%  of  the  cap- 
ital stock  of  the  Alaska  Packers'  Assn.  The  largest  packer  and  dis- 
tributor of  California  dried  fruits  and  canned  goods,  and  an  important  fac- 
tor in  Hawaiian  pineapple  industry;  Alaska  Packers'  Assn.  is  the  largest 
packer  of  canned  salmon  In  the  world.  William  Salomon  &  Co.,  N.  Y., 
•old  the  pref  stock.  V.  103,  p.  1982,  2157.  Hawaiian  property  V.  104. 
p.  2454.  Official  statement  of  May  10  1917  to  N.  v.  stock  Exchange 
in  V.  105.  p.  1203.     Notes  payable  Fob.  28  101S.  $4,371,350. 

STOCK.  —  The  pref.  stock  is  convertible  at  option  of  bolder  into  common 
Stock  at  any  time  prior  to  Jan.  1  1932,  1  !4  shara*  of  common  for  1  share  of 
pref.,  and  is  subject  to  redemption  at  115  and  accrued  divs.  Both  BtOCks 
were  listed  on  NT.  Y.  Stock  Exchange  in  May  1917.  V.  101.  p.  2120. 
Pref.  dlv.  No.  1,  SI  38.  Jan.  1  1917.  at  full  7%  rate  from  Oct.  19  1916:  to 
July  1918,  1  H.%.  Divs.  on  common,  June  15  1917  to  March  1918,  50  Cts, 
each  ($2  p.  a.):  June  15,  SI. 

REPORT.— Year  ending  Feb.  28  1918  and  Nov.  8  1916  to  Feb.  28  1917, 
V.  106,  i).  2224. 


I    -  1917-18.    Per.'16-'17. 

Sales $55,678,613  

Profit  ♦._.  53]   $1,086,522 

"Income  from 

Investm'ts"  y2, 533, 509     

on 


Total  income  $6,147,940  $1,086,522 
•  After  deducting  in   1917-18  prov 


1917-18.  Per.'lb-'l7. 
Total  incomes').  147, 910  $1,086,522 
Pref.  d  ■  •  1.268  11 1,089 
Com.  divs. ($2)      677. 802 


Surplus 84877,869       $975.4X3 

sioti  for  war  tax.s.      y  Thi-;  tem  in- 


cludes in  addition  to  dividends  actually  rec  65  earned  but  left 

invested  in  properties  of  Alaska  Packers  Assn.      V.  106,  p.  299,  393    398 


OFFICERS. — Wm.  Fries,  Chairman  of  the  Board:  J.  K.  Armsby,  Pres.; 
Albert  Lester,  Sec— (V.  106,  p.  299,  399.  819,  2124,  2224.) 

CALIFORNIA  PETROLEUM  CORPORATION.— ORGANIZATION. 
— A  holding  company  Incorporated  In  Virginia  Sept.  27  1912.  Owns  99%  of 
stock  of  (a)  American  Petroleum  Co.  (V.  92,  p.  1111:  V.  91,  p.  216):  which 
owns  or  controls  2,000  acres  of  land  in  the  Coalinga,  Lost  Hills  and  Los  An- 
geles districts;  and  (6)  96%  of  American  Oil  Fields  Co..V.  92,  p.  957). 
which  claims  4,200  acres  In  the  Midway.  Sunset,  McKittrlck  and  Lost 
Flills  oil  districts  of  Southern  California,  and  all  the  stock  of  Petroleum 
Midway  Co.,  Ltd.,  which  owns  420  acres  in  Midway  oil  field.     On  Dec.  31 

1917  there  was  in  hands  of  public  $878,649  stock  and  also  $1 ,638.000  bonds 
(see  table  above)  of  the  subsidiary  companies,  remainder  owned  by  Califor- 
nia Petroleum  Corporation. 

STOCK. — The  voting  trust  expired  Oct.  1  1917. 

DIVIDENDS.— Divs.  on  common,  Jan.  1.  Apr.  1  and  July  1  1913.  13*% 
each;  none  since.  V.  97.  p.  239,  668.  On  pref.  in  1913  and  1914,  7%;  J915. 
534%;  1916,  4%  (1%  Q.-J.);  1917,  4%;  1918.  Jan.  and  April.  1%;  July, 
1M%.     Accumulated  pref.  divs.  July  1  1918,  9%. 

REPORT.— Year  1917,  V.  106,  p.  2795:  3  mos.  1918.  V.  106.  p.  2347: 

Year —      Gross  Earns.  Net  Earns.  Deductions.     Dividend.       Sur.  or  Def 

1918  (3  mos.)..  $853,466  $655,187  $32,366  (1)$123.430  *sur$499, 391 
1917  (year)..  3,185,327  2,462, 278al,  183,780  (4%)  493,721  sur284,775 
1916  (year)..  2,081,154  1,511.658  699.710  (4%)  493.721  sur.318.227 
1915  (year)..    1,919.878     1.354.167       817.030   (4M)   586.294       def49.157 

a  Includes  $217,808  for  reserve  for  Federal,  &c,  taxes  and  contingencies. 

*  Available  for  depreciation  and  war  taxes. 

The  net  production  in  1917  was  3,331,812  bbls.,  a  decrease  of  6,459  bbls. 
from  1916.     V.  106,  p.  1795. 

The  total  net  production  for  1916  was  3,918,272  bbls. ,agst.4, 440, 139  bbls. 

Pres.,  I.  W.  Fuqua;  V.-Pres'ts,  J.  M.  Danziger,  W.  D.  Stewart,  R.  W. 
Crawford  and  Ellis  T.  Yarnell;  Sec.  &  Treas.,  Norman  Bridge;  Asst.  Sec'ys, 
John  R.  Donnelly  and  G.  V.  Martin.  Office,  1034  Security  Bldg.,  Los 
Angeles,  Calif.— (V.  105,  p.  391,  500,  1422,  1900,  1997;  V.  106,  p.  603, 
1129,  1795    2347,  2453.) 

CALUMET  &  ARIZONA  MININO  CO.— ORGANIZATION.— Incorp. 
In  Arizona  in  1901  and  owns  mining  properties  in  Bisbee,  Ariz.  (Mammoth 
Group),  and  Douglas,  Ariz. 

REPORT. — For  calendar  year  1917,  showed: 
1917.  1916. 

Copper  produced  (lbs.).  62,397,017     74.898.788 
Gross  income $20,035,866  $20,587,941 


Net  for  dividends 

Dividends  paid 

Rate 


6628,500     11,155,005 

6,424,762       5,777,296 

(110%)  (90%) 

1917— Cal.  Years — 1916 

.59,938,400     74,898,788 

'08-'ll.     '12.     '13.  '14 


1915. 

65,268,910 

$11,683,724 

5,453,882 

2,006,557 

(3234%) 

1918.  5  Mos 

21,176,000 

15.     '16.  '17 


1914. 

52.667,929 

$8,518,999 

3,085.536 

1.851.009 

(30%) 

May  31  '17. 

26,670,000 

1918. 


Output  (lbs.) 

DIVIDENDS. — 
Percent. 40  yrlv.  42  34     50     30     3234     90    110  20.20- 

Total  divs.  to  Dec  31  1917,  $35,992,762,  incl.  8642,479  distrib.  as  capital. 

Pres.,  Charles  Briggs,  Calumet,  Mich.— (V.  106,  p.  299,  502.  717.  1124. 
1346,  1580.  2562.) 

CALUMET  &  HECLA  MINING.— Stock,  $2,500,000;  $12  per  $25  share 
paid  in.     V.  93.  p.  941.     V.  98.  p.  239.     Decision  1915.  V.  100. p.  232. 

In  1916-17  the  company  redeemed,  at  par  and  int.,  the  remainder  of  the 
$8,519,000  notes  issued  in  1909. 

In  1917  purchased  Tamarack  Mining  Co.  for  $3,600,000.     V.  104,  p. 1047 

LATE  DIVS.—  J  '08.  '09.  '10.  '11.  '12.  '13.  '14.  '15.  '16.  '17.1918. 
P.  C.  since  1906 /  80     108  116  96     168  128  40     200  300  340    text 

In  March.  June  and  Sept.  1917  paid  dividends  of  100%  each;  Dec,  40%. 
1918.  March.  40%;  June.  60%  ($15  on  $25  face  value). 

5  Mos.  to  May  31—  1918.  1917.  Decrease. 

Output  (lbs.) 62.681.641      71,012.244       8,330.603 

REPORT.— For  cal.  vear  1917  in  V.  106.  p.  1580.  1682.  showed:  Receipts 
for  coppor  delivered  (59,527,902  lbs.  at  an  average  of  28.39  cts.  per  lb.). 
$16,900,576,  and  after  adding  "other  income"  (dividends  of  $3,200,576  on 
stocks  owned,  &c),  and  deducting  all  expenses,  dividends  paid  (340%), 
$8,500,000.  and  Federal  taxes  aggregating  $979,475  (including  $570,286  for 
excess  profits  taxes),  there  remained  a  surplus  for  the  year  of  $3,652,918. 
Pres.,  R.  L.  Agassiz.— (V.  105,  p.  2097.  2458;  V.  106,  p.  502.  712,  1580 
1682    1690.  2231,  2652.) 

CAMBRIA  STEEL  CO. — Incorporated  In  Pennsylvania  In  Nov.  1898,  per 
nlan,  V,  67,  o.  688  leasing  Cambria  Iron  Co.  for  999  years  at  4%  on  $8,468,- 
000  stock.     V.  68.  p.  128;  V.  75.  p.  443:  V.  76.  p.  862:  V.  78.  p.  1166. 

In  1916  Midvale  Steel  &  Ordnance  Co.  bought  97%  of  the  stock  at  $81 
a  share.     V.  102.  p.  616;  V.  101.  p.  1554.  1630.  1715.  1809.  1976. 

DIVS.—  f'02to'09.  '10.  'llto'13.  1914.  15.  '16.  07  to  June  '18 . 
Per  cent... \  3  yrly.      6>i        5  yrly.        5         5         5"^  6 

Extra I ...      1913.    1112  6 

The  quar.  dlv.  of  1  H%  in  Nov.  1914  and  Feb.  and  May  1915  were  paid 
in  5%  scrip,  $1,687,500.  ad  redeemed  in  1916. 

REPORT  Tor  1917.  with  balance  sheet,  was  in  V.  106.  p.  1455.  showing 
net  income.  $17,121,009;  Federal  taxes,  $17,264,396:  deprec'n.  $3,996,700; 
Cambria  Irou  Co.  lease.  $338,720;  divs.  ..400  000.  and  bal.,  sur., 

121.853.     The  net  income  for  1910  was  $8,326,672 

for  1915.  and  the  balance  available  for  divs.,  $25,094,353,  agst.  $6,403,538. 
rasped  ivelv. 

Chairman,  W.  E.  Corey;  N.  Y.:  Pre<.,  A.  C.  Dinkey.  Phila.,  Pa.;  Sec.  & 
Treas.,  I).  Brewer  Gehly.  office.  Widener  Bid;;.,  Phila. — vY.  105,  p.  718; 
V.  100.  p.  920.  931.  1233.  1455,  2012.  2124.) 

CANADIAN  CAR  &  FOUNDRY  CO..  LTD.— (V.  106,  p.  2347,  2453. 
2562.) 

CARBON  STEEL  CO.— (V.  105,  p.  2097.  2545;  V.  106.  p.  603.  609) 

(J.  I.)  CASE  THRESHINU  MACHINE  CO.— ORGANIZATION.— Incor- 
porated In  Wisconsin  In  18S0  as  successor  to  a  co-partnership  formed  In 
1842.  Has  plant  at  Racine.  Wis.,  on  navigable  waters,  covering  over  40 
»ores  of  rtoor  space.  Manufactures  threshing  machines,  clover  hullers, 
(team  traction  and  farm  engines,  steam-road  rollers,  oil  tractors,  both  for 
gasoline  and  kero  ene,  automobiles.  &c.  Owns  100  acres  additional  at 
Racine,  on  which  buildings  have  been  erected  and  192  acres  at  Fort  William. 
Ont..  for  future  development     V.  94.  p.  353:  V.  OS.  p.  1152:  V.  101.  p.  372. 

STOCK. — The  voting  trust  as  extended  expired  by  limitation  Jan.  1 
1918.  V.  99,  p.  1676,  1913:  V.  105,  p.  2515.  Pref.  rights,  &c,  V.  106. 
i).  1248,  i 

Divs.  on  pref.,  Apr.  1912  to  July  1    1918.  1*4%  quar. 

BONDS.— In  Feb.  1914  $12,000,000  1st  M.  serial  bonds  were  sold, ma- 
turing $1,500,000  Dec  1  1914.  $1,000,000  in  1915.  $500,000  yearly  1916  to 
1918  and  $1,000,000  yearly  1919  to  1926.  Redeemable  or  repurchasable 
on  any  Int.  date  at  103  and  Int..  but  if  less  than  the  entire  Issue  is  called. 


June,  1918.] 


INDUSTRIAL  STOCKS  AND  BONDS 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


Celluloid  Co— Stock  $6,000,000  authorized 

Cent  DIst  Tel  Co.  Pitts—  1st  M  $25,000,000  red  text.FPixc* 

Central  Leather  Co — Common  stock  $40  000,000 Bq 

Preferred  (a  &  d)  7%  cumulative  $40,000,000 Eq 

First  lien  frold  bonds  $4.3,000.000 x 

Central  &  South  American  ieleiE — Stock  auth  $14,000,000.- 
Ceotral  States  Electric  Corporation — Com  stock  $10,000,000 

Pret  stock  7%  cumulative  $30.000.000 

Secured  conv  ?old  notes  red  101  s  f,  conv  pref  stock  ._Gc* 

Cerro  de  Pasco  Copper  Corp — Stock  (no  face  value) ? 

Convertible  bonds — All  retired  in  1918 

Certain=teed  Products  Corp — Common  shares  100,000 

First  preferred  stock  7%  cumulative  $10,000,000 

Second  pref  stock  7%  cum  $5,000,000  conv  into  common 
Chalmers  Motor  Corporation — 

Common  stock  auth  400,000  shares  no  par  value 

Pref  stock  8%  cum  call  at  110  sink  fd  3%  July  1  1920 

1st  M tge  gold  notes  of  Chalmers  MotorCo Mp 

Chandler  Motor  Car  Corp — Auth  capital  stock  $10,000,000 
Ches  &  Potomac  Tel  Co— Cons  M  $1,500,000  s  fd  call  103  c* 
Ches  &  Potomac  Teleph  Co  of  Va— 1st  M  g  red c* 

q  After  deducting  $407,000  in  treasury  Dec.  31  1917  and  $4 


Date 
Bonds 


1913 
1905 


1912 


1917 

1899 
1913 

.692,0 


Par 
Value 


100 

500  &c 

100 

100 

""$166 


500  &c 
None 

None 
100 
100 

None 

100 

100  &c 

100 

4*800 

100  &c 

00   retire 


Amount 
Outstanding 


Rate 


When 
Payable 


17 


5.925.000  10  in 
9,836.000         5 
39,701.030i8ee    text 
33.299,0507  In  1917 
q31.665.150i        5  e 
$13,991,400  See    text 
5.451,900  See  text 
4.543.300:7  In  1917 
5,963,784         5  g 
898,218  shs.   See  text 

65,000   shrs' 

3,350,000 
1,925,000 


Q— M31 

J      &     D 
Q— F 
Q— J 

A     &     O 
Q— J 
Q— F 
Q— J 

J      &     D 
Q— M 


400,000  shs 

4,400  000 

3,150.000         6  g 
7,000.000 See  text 
1,214,000         5 
3,349,400!         5g 


Last  Dividend 
and  Maturity 

June  29  '18  2% 
Dec  1   1943 
May  1  1918  1  M 
July  1  1918  \% 
Apr    1    1925 
Apr  10  '18  IH% 
Feb    19'15H% 
July  l'\Slii% 
June  1  1922 
Junel  '18  $1.25 


Q— J 
Q— J 


Places  Where  Interest  ana 
Dividends  are  Payable 

Office.  30  Wash  PI,  N  Y 
New  York  and  Pittsburg 
Checks  mailed 
Checks  mailed 
Central    Trust    Co,    N    Y 
Office  66  Broadway.  NY 

Checks  mailed 
Guaranty   Tr  Co.   N   Y 
Columbia  Trust  Co,  N  Y 


July  1918 
July  1918 


IK 
IK 


A     &  O  Oct    1  1922 

Q— J  j!june291918  3% 

J     &  J  July  1  1929 

M    &  N  May  1  1943 


d  out  of  stu  mpage  m  oneys 


New  York 


Wash.  Am  Sec  &  Tr  Co 
Richmond,  Va 


the  last  maturing  bonds  must  be  redeemed  first.  Secured  by  a  first  mort- 
gage on  all  the  property  and  further  by  notes  received  in  regular  course  of 
business.  In  1917  bonds  not  yet  due  were  bought  and  canceled  reducing 
the  amount  outstanding  from  $9,000,000  in  Dec.  31  1916  to  $6,012,000 
Dec.  31  1917;  while  in  June  1918  a  further  $529,000  had  been  called  and 
$343,500  purchased,  increasing  the  total  bonds  redeemed  and  canceled  to 
$6,860,500  of  the  original  issue  of  $12,000,000.     V.  106,  p.  1248.  1903. 

REPORT  for  year  ending  Dec.  31  1917,  in  V.  106,  p.  1223,  1247: 

1917.  1916.  1915.  1914. 

Gross  sales $17,657,754  $13,047,257  $14,058,632  $14,395,384 

Profits $3,775,922     $2,385,110     $2,889,282     $2,024,878 

Bond  interest,  &c $726,540        $737,389        $957,457     $1,058,180 

Prem.  on  bds.  cane,  &c.         143,315        

War  losses  (foreign) 274,295        

Pro  v.  for  Federal  taxes.        275,000        

Preferred  divs.  (7%)-.-         850.500  850.500  850.500  350.500 

Balance,  surplus $1,506,273         $797,221      $1,081,325         •'Silo, lt>8 

DIRECTORS. — Frank  K.  Bull  (Chairman  of  Board),  Warren  J.  Davis 
(Pres.  &  Treas.).  Ellis  J.  Gittens  and  Milton  H.  Pettit  (V.-Ps.),  Frederick 
Robinson,  Racine,  Wis.;  F.  W.  Stevens.  Ann  Arbor,  Mich.;  A.  O.  Choate. 
Francis  L.  Hine,  N.  Y.:  W.  E.  Black,  Ohas.  J.  Mcintosh,  Horace  A.  J. 
Upham,  Milwaukee.  Wis.  Office,  Racine,  Wis. — (V.  106,  p.  502,  609, 
1223    1228    1580,  1903.) 

CELLULOID  COMPANY.— ORGANIZATION.— Incorporated  Nov.28 
1890  In  New  Jersey.     Stock,  $6,000,000;  issued.  $5,925,000;  par,  $100. 

No  bonds  or  mortgage  outstanding. 

DIVIDENDS.—  11899.  1900.  19  01.   1902  to '15.    "16.    '17.      1918. 

81ncel898 %{    6  7  7  8  yearly.    19>*     10     2,2,-. 

1917     Dec.     Dnid   2%)   r^xtro, 

Factories  at  Newark,  N.  J.;' Office,  30  to  36  Washington  Place,  N.  Y. 
Pres.,  M.  O.  Lefferts;  V.-Ps..  D.  G.  Maynard  and  Henry  Rawle;  Sec.  & 
Treas.,  Carleton  Montgomery.— .(V.  104,  p.  1266;  V.  106,  p.  502,  1346.) 

CENTRAL  FOUNDRY  CO.— (V.  106,  p.  2340.  2347.) 

CENTRAL  ILLINOIS  PUBLIC  SERVICE  CO.— See  "El.  Ry.  Section." 

CENTRAL  LEATHER  CO.— ORGANIZATION.— Incorp.  In  N.  J.  on 
Apr.  12  1905  as  a  reorganization,  per  plan  V.  79,  p.  2751,  of  U.  S.  Leather 
Co.  (V.  56.  p.  757;  V.  57.  p.  23;  V.  71.  p.  817:  V .  81.  p.  213,  560,  1176.  1852; 
V.  90.  d.  1173;  V.  94.  p.  624.  Output,  sole  leather.  In  June  1917  pur- 
chased Wilder  Tanning  Co.,  with  tannery  at  Waukegan,  111. — v.  104,  p. 
2555;  V.  106,  p.  921.      (Orders  1918.  V.  106,  p.  399.) 

Statement  to  N.  Y.  Stock  Exch.,  V.  81,  p.  504;  V.  82,  p.  159.  (Orders 
1918.  V.  106.  p.  399.) 

BONDS. — Secured  by  a  1st  M.  on  all  the  assets  and  lands  acquired 
and.  pending  their  physical  acquisition,  by  the  shares  of  old  company 
(nearly  all  acquired)  and  all  the  stock  and  bonds  of  its  subsidiaries,  Includ- 
ing $3,750,000  4%  2.5-year  gold  debentures  and  $10,000,000  stock  of  the 
Central  Pennsylvania  Lumber  Co.  (authorized  amount  $20,000,000). 
In  Dec.  1913  a  sinking  fund  was  established.  V.  7fl.  p.  1196;  V.  78.  p.  50; 
V.  81.  p.  1176;  V.  96.  p.  648:  V.  98,  p.  75;  V.  104.  p.  858. 

Total  auth.  bond  issue:  $45,000,000.  viz.  (on  Jan.  1  1917):  unissued. 
$8,237,350  (of  which  $5,808,000  were  reserved  for  retirement  of  U.  S. 
Leather  Co.  debentures  and  are  now  free  bonds);  held  In  stumpage  and 
special  depreciation  fund,  $4,692,000;  in  general  treasury,  $107,000,  less 
$1,500  held  for  exchange  of  U.  S.  Leather  pref.  stock;  balance  outstanding, 
$31,665,150. 

DIVIDENDS.—  1914.         1915.     1916.     1917.  1918. 

Common 2  7  3  5      IK,  IK.-.- 

do        extra _.  ..4  4     — , — , — ,  — 

Preferred  dividends  regularly  1%%  quarterly  Oct.  1905  to  July  1918. 

REPORT. — For  year  1917  (V.  106.  p.  920)  showed  volume  of  business, 
$91,731,548,  against  $93,247,552  in  1916  and  $63,917,939  in  1915;  3  mos.  to 
Mar.  31  1918,  &c,  V.  103,  p.  1798. 

Cat.  Total  Qross  Bond      Pref.Divs.       Common        Balance. 

Year.      Earnings.      Income.      Interest.      (7%  p. a.)    Dividends.       Surplus. 

$  S  $  $  $  $ 

1917.. 21, 066,001*16. 243,062  1.83.8.208  2,330.930  (9)3,573,081  8.500,844 
1916.-21.7ss.ii7'.)  17.327.409  1.838.208  2.330.930  (8>f)3275328  9,882,945 
1915. .12. 145. 589  8,465.101  1,838.207  2.330.930  (4)1.583,038  2.707.929 
1911. .10.301.056  6.715.131  1.838.207  2.330.930  (3)1,191.028  1.354.965 
3  Mos. — 

1918-.  2.619.603  1.601.000  450.552  582,733  (1  J*)496.2B1  62,454 
1917—7,851,924  6,794,176  459.5.-,.'  582.733  (lji)496,261  5.255.630 
1916..  3.898.909     3. on. 701      450.552      5S2.733       (1)392.009  1.574,410 

*  After  de  luctlng  provision  for  Federal  income  and  excess  profits  taxes. 

DIRKC  l'DItS-  Kdwird  C.  Hoyt.  A     \u  :us  us  Mcilv,  Qeo.  D    Hillock, 
Max  J.  H.  Rossbach,  W.  W.  Heroy,  Walters    Hoyt.  Warren  G.  B  i 
Lewis  II.  Laphim,  Ernest  Grless.   \r:.im.-  W    Wellington,  Geo.  W    Ohllds, 
Edward  I  ,    Van  A.   Walling,  Ohas.    Elnrledler,   Frank   H.   Piatt 

Pres.  E.  O.  Hoyt;  1st  \'.-l\,  Walter  S.  Hoyt;  2d  V.-P..  Qeo.  W.  Ohllds; 
3d  V.-P..  W.  G    Hon  in  i  E.  Knapp;  Treas  .  II.  W.  Hill.     New 

York  offices  Whitehall  Bid,'  .  Battery  Place  and  Wast  St. — (V.  106,  p. 
299,  399,  920,  926,  931,   1346,   1708.) 

CENTRAL  &  SOUTH  AMERICAN  TELE OR  *  PH.  —Owns  cables  from 
Vera  Cruz.  Mex.,  to  Valparaiso.  Chill,  total  1,325  miles,  and  land  line?, 
1,610  miles,  <5ec.  Including  the  Trans- Andlnc  telegraph  line,  1.396 miles.  Con 
nects  at  Vera  Cruz  with  Mexican  Telegraph  Co..  and  owns  an  Interest  In 
cable  and  duplicate  cable  between  Galveston  and  Coatzaooal  alles, 

&o.      New  cable  between  New   York  and  Colon,  Isthmus  ol  Panama,  was 
Completed   about  Aug.   1007;   or  tills.  738  miles   from    \nv  York 
by  Mexican  Tele*.  Co.  and  1,563  by  O.  *  8.  A.  Oo.   V.St. p.  1054,  1117. 

A  now  duplicate  cable  between  New  York  and  Oolon,  Isthmus  of  I'.inama. 
was  completed  July  23  1915.  of  willed  7.',-,  mile  from  N«w  York  Is  owned  l)V 
the  Mexican  Tulograph  <-o..  the  balance,  1 ,51  1  mllm.  by  the  O.  &  S.  A.  Tei. 

DIVIDEND.*.     I    s.",.  '96.  '16.  1917. 

Per  cent  cash 1    1        t       6       7  v  ly.     C'i  6  y'ly.      6  &  3  ex  below 

Stock.—  I  1007,  25%;  1917.  Jan.,  I  <i%:  April  I.  \r,  %  m   st,0<;k 

Incr.  Hiding  to   SIT. 991, 400;    luly    1917  to   Apr,    101S. 

cash,   I  r       V.  106,  :i    NO:  V.   104,  P    562,  1017. 

■  i  In   I'll  7       V    105    p     100    V     106,  i).  80. 
11  to  Mar.  31 

Cat.  rear.      Tot.  Inc.         Net  Inc.        Dividends,      lial.,  Sur.        I 

1917  (year)..]  i  $2,563,96  "73,172  $1  1.898 

1916  (year)--   3.402.656     2,512  60      1,96    ,065 

1918  (3  m  19,871       $533,129      

1917  937.000        745,000   i  I  65        601 
x  "Nei  In                    i  ive  for  3  ii 

z  After  slock  dividend,  46%.  Apr.   1    1017   (84  .  and  depi 

tlon,  &c,  adjustments. 


Chairman.  W.  Emlen  Roosevelt;  Pres..  John  L.  Merrill.  Office,  66 
Broadway,  N.  Y.— (V.   106,  p.   1798.  2339,  2454.) 

CENTRAL  STATES  ELECTRIC  CORPORATION.— See  page  211. 
CERTAINTEED  PRODUCTS  CO.— See  page  0000. 
CERRO  DE  PASCO  COPPER  CORPORATION.— See  V.  101,  p. 
1467,  1716.  Incorp.  in  N.  Y.  State  in  Nov.  1915  and  acquired  extensive 
copper.  &c,  deposits  In  Andes  Mtns.,  Peru.  Capital  stock.  1,000,000 
shares,  no  par  value;  issued.  May  1918,  898,218  shares.  Listed  on  N.  Y. 
Stock  Exch.  Feb.  1917.     V.  104,  p.  666. 

DIVIDENDS.—  1916.     1917.     1918  (Q.-M.) ■ 

Regular... $4  00     $4  00     SI  00,  $1  00, — , — 

Extra $175     SI  25,  $1  25.  — ,  — 

The  bonds  of  1015  were  made  convertible,  each  $1,000  bond  into  33  1-3 
shares  of  stock,  also  callable  at  105  subject  to  the  conversion  privilege. 

Total  bonds  auth.  and  issued.  $10,000,000;  converted  into  stock  or  re- 
deemed and  canceled  to  Doc.  31  1917,  $5,458,000.  On  May  1  1918  the 
remainder  of  the  issue  so  far  as  not  converted  were  paid  off  at  105.  Of  the 
total  issue  about  $6,200,000  were  converted  into  stock  at  $30  per  share. 
V.  106,  p.  2012;  V.  105,  p.  501. 

REPORT.— For  cal.  year  1917  in  V.  108.  p.  1792,  shows  1: 
Cal.         Sales  of       Net,  after         Other  Bail        Divid-ni       Balance, 

Year.  Copper  Ac.     Tatrs.'Ac.      Income.       Interest.    Paid  ($6) .      Surplus. 
1917  .$24,974,082*83,552,635  $2,060,914  $534,730  $4,009,471  $1,053,397 
*  After  deducting  $1,648,125  reserve  for  1017  war  taxes. 

The  total  surplus  Dec.  31  1017  was  $11,447,916,  after  deducting  $3,000,- 
000  sinking  fund  for  bond  redemption. 

Copper  output  for  year  1917  was  72,650,000  lbs.,  against  60.4s0.000  lbs. 
in  1916.  For  5  mos.  to  May  31  1918.  31.214,000  lbs.,  against  28.201,000 
in  1917. 

Pres.,  L.  T.  Haggin.  Chas.  D.  Barnev  &  Co.  are  interested. — (V.  106. 
p.  712,  1038,  1129,  1463,  1792.  2012,  2563.) 

CHALMERS  MOTOR  CORP.— ORGANIZATION.— Incorp.  in  N  Y. 
Nov.  3  1916  as  successor  of  Chalmers  Motor  Co.  of  Detroit  (incorp.  in 
1908).  Also  owns  entire  stock  of  Chalmers  Motor  Co.  of  Canada,  Ltd. 
V.  103.  p.  1794,  1890. 

Annual  Output.  1912.  1913.  1914.  1915.  1916.  To  Nov.  28  "17. 
Oars 7.252       6,674       7.374       6.118       21.408  11,189 

The  shareholders  voted  Sept.  10  1917  to  readjust  the  capitalization  as 
shown  in  table  at  head  of  pase  and  to  lease  the  plant  for  five  years  to  the 
Maxwell  Motor  Co..  Inc..  which  will  turn  over  as  rental  50%  of  the  net 
profits  of  the  plant  to  the  Chalmers  Motor  Corp.  after  paying  the  interest 
on  the  $3,150,000  6%  5-year  1st  M.  notes.   V.  105,  p.  1106:  V.  106.  p.  299. 

The  plan  provided  $3,000,000  additional  working  capital  by  sale  of  said 
$3,150,000  1st  M.  6%  notes  at  95%.  $2,610,000  to  shareholders  thereof, 
the  bankers,  J.  S.  Bache  &  Co.  and  Charles  D.  Barney  &  Co.,  agreeing  to 
take  the  remaining  $371,000.  Each  shareholder  subscribing  as  aforesaid 
converted  one-half  his  stock  into  8%  cum.  pref.  stock,  $100  of  the  latter 
for  3  shares  of  the  old  stock  of  no  par  value.  In  other  words,  the  holders 
Of  each  100  shares  of  stock  paid  in  cash  $1,000  and  received  1st  M.  6% 
notes  $1,052  65  8%  cum.  prof,  stock,  $1,666  66.  and  no  par  value  com. 
stock  75  shares.  See  V.  105.  p.  912,  110  1.  1211:  V.  106,  p.  299.  399.  Also 
$2,625,000  of  bank  loans  wore  to  be  extended  by  the  Chalmers  Co.  till 
Mar.  1918;  then  15%  to  be  paid  and  balance  extended  till  Sept.  1  1918; 
then  20%  paid  and  bal.  extended  till  Mar.  1  1919,  then  20%  paid  and 
extended  till  Sept.  1  1919;  then  20%  paid  and  remainder  extended  to 
March   1    1920.     V.    106.   p.  302. 

Balance  sheet  An?.  31  1917.  see  V.  106,  p.  200.  609.  Directors  elected 
In  Fob.  1918  Jules  .8.  Bache.  J.  Horace  Harding,  Hugh  Chalmers,  Houry 
E.  Butler.  George  O.  Van  Tuyl  Jr.,  Joseph  II.  Clark  and  W.  P.  Kiser. 
Compare  V.  106,  p.  399.     Financial  office.  Detroit. 

CHANDLER  MOTOR  CAR  CORP.— ORGANIZATION.—  Incorp- 
orated In  Ohio  on  Nov.  16  1915  to  succeod  an  Ohio  corporation  of  the  same 
name.     Capacity  25.000  cars  per  annum.    Plant  and  office  at  Cleveland,  O. 

Roportod  order  for  army  tractors  in  Feb.  1918,  V.  106,  p.  823. 

STOCK. — Auth.  capital  $10,000,000  (par  $100);  outstanding,  $7,000.- 
000      Company  has  no  bonds,  no  preferred  stock. 

DIVIDENDS.— In  1016:  April  (No.  I),  IX%;  July.  2Vi\  from  Oct.  2 
1910  to  June  29  L918,  3,  making  12%  p.  a.,  an  1  In  July  1917  1%  for  Red 
Cross  contributions.     V.  106,  p.  931. 

EARNINGS.— For  cal.  year  1017  (see  V.  106,  p.  923)  showed: 

1917.  1916.      I  1917  1016. 

Net  profits.. *$2, 382,403  si  ,7111.16';'  B  dance,  surp  $1,47  8,403  si  ,016,166 
Dividends.    .(13)910,000  10)700,000    Potal  surplus  89   ll. 190.786 

*  Before  deducting  Federal  income  wir  and  excess  profits  taxes. 

OFFICERS  -Pres.  A  Gen.  Mgr.,  F  O.  Chandler;  V.-Pres.,  W,  3.  M. 
Mead;  See.,  tsa  lor  Grossman;  Treas.,  Sam'l  Regar.  -(V.  106,  p.  299.  609, 
712.  S23.  923,  931.) 

THE  CHESAPEAKE  ft  POTOMAC  TELEPHONE  COMPANY— In- 
corporated  under  Vow  York  l»»i  July  2  1SS.1.  succeeding  the  Nationa' 
Hapltal  Telephone  '  \>    of  WashlnnUin.   D.  O  .  »'i  I  the  Telephone  Kxoli 

Co.  of  Baltimore,  Md.     stork  I  tig,  $13  - 

000.000.     All  owned  Mr  Bell  Telephone  Oo    ■:  Pennsylvania  and  the  N.  Y. 
Telephone  Oo      Present  dividend  rt 

stations    Doc.    31     1917.    70.151    (not    tnel  16".  service  and  connecting 

■tattoos.) 

BONOS.— Authorised,  $1,500,000;  outstanding,  11.214.000      Redeem* 

able  at  103  ami  Interest  on  any  Interest  date  upon  three  s  eeks  not  lea  Stole* 
ns  fund  2%  annually  of  outstanding  bonds. 

EARNINGS.  -Pur  calendar  rear   1017:  gt  tfte* 

$728,199  for  maintenance,   Incl.   deprec  1,   $1    129,799:   inter.-. 1. 
dividend    (6%).   $780,000     Incl,   $195,000   p<i.l  out   of  surplus);   ball 
deficit,  110, 

CHESAPEAKE  \  I'oronvc  (BELL)  rELEPHONB  CO.  OP  Vir- 
ginia   —Incorporated  In  Vtrnlnla  In  iOI'2  ai  1  ieeo*»  >r  of  tu«  southern 
Telep.  .v.  Teie«.  Oo   of  Virginia.     Stations  operated  directly  Dec.  31  1U17, 
7:t5is.       Stock,  $4,247,000  owned  bi  ic   r>l    Oo.  of 

N.  Y..  and  so  by  the  Bell  Telep.  Oo  of  Peons   snd  the  N    t     Telephone  Oo. 
Has  no  kP  it,   Pel    >  lo   of  '-'•  104,  p    1 

or   the    I  authorised    Issue  .    $3.3 19  i>>   outstanding 

130  i'jiv  •  ."iry  Mil  $119,000  retired  through  the  sink- 

ing fund  and  y  reserved  for  1  1  Id  It  tons.     He- 

deemabls  as  a  whole,  on  or  after  No*    1   191*  at  103      Sinking  fund,  '■>  04 

1%  semi  »ini. rilly  b.vlnnlns  Mjiv  1    1914;  Old  DomlulOO    Prust  Oo    of  Rich' 
mond.  tru   :  V.  10  I,  p     S  .s       For  cal 

ir..«   $2,482,739;  net  (after  $803.1  IS  for  malnUmancn,    Incl     depreciation) 
$381  .st  1   Intermt,  $200  933;  rl  $160  880   1.1I  .  sur..  $11,038. 

— (V.  103,  ;  ^     106,  p    l" 
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CHESEBROUGH  MANUFACTURING  CO..  CONSOLIDATED.— OR- 
GANIZATION, &C. — Incorporated  In  1880  In  New  York.  Manufacturers 
of  "Vaseline"  (petroleum  jelly).  Formerly  controlled  by  Standard  Oil  Co. 
of  N.  J  ..  but  segregated  In  1911.  See  Standard  Oil  Co.  of  N.  J..  V.  85.  p. 
216.  790;  V.  93.  p.  1390.  Stock.  $500,000;  par,  $100.  June  10  1916  the 
capital  stock  was  increased  from  $500,000  to  $1,500,000  by  a  200%  stock 
dividend.     V.  102,  p.  1720. 

LATE  DIVS.  (%)—         1912-15.  1916.  1917  to  June  1918. 

Regular 40   yrly.  15  12   ($3  Q.-M.) 

Extra 5HA200stock     2  (50  cts.  Q.-M.) 

In  1917  paid  14%  ($3  and  50  cts.  extra  Q.-M.  19). 

Pres..  O.  N.  Cammann;  V.-P.,  C.  W.  McGee;  Sec,  R.  S.  Gill;  Treas.. 
Charles  Lamont;  Asst.  Sec.  &  Treas.,  Fred'k  H.  Williams.  Office,  17  State 
St..  N.  Y.— (V.  104,  p.  767;  V.  105.  p.  2001;  V.  106,  p.  712,  1347,  2124.) 

CHEVROLET  AlOTOR  CO.— See  General  Motors  Co.  and  V.  105,  p. 823 

CHICAGO  JUNCTION  RAILWAYS  &  UNION  STOCK  YARDS.— OR- 
GANIZATION.— Incorp.  In  1890  in  New  Jersev,  and  owns  entire  stock 
(132,000  shares)  of  Union  Stock  Yard  &  Transit  Co.  and  Chic.  June.  Ry., 
lncl.,  about  700  acres  of  land  (with  one  mile  of  water  front),  contain- 
ing warehouses,  sheds  and  pens  to  accommodate  75,000  cattle,  300,000  hogs, 
Ac.  V.  100,  p.  1261.  In  1907  New  York  Central  RR.  interests  acquired 
the  46  miles  outer  belt  line  of  the  Chicago  Junction  Ry.,  assuming  the 
$2,500,000  bonds,  and  giving  $2,500,000  new  bonds  in  payment.  V.  86. 
p.  159;    V.  86.  p.  664. 

The  Central  Manufacturing  District  of  Chicago  trustees  own  about  376 
acres  on  which  factories  have  been  erected  and  used  by  about  150  industrial 
concerns.     V.  99.  p.  342;  V.  100,  p.  1261;  V.  106,  p.  2227.     See  bonds  below . 

Chicago  Stock  Yards  Co.  (which  see)  owns  all  of  the  $6,500,000  com.  stock; 

Licensing  of  all  stock  yards  ordered  in  June  1918.     V.  106,  p.  2652. 

DIVIDENDS.— On  pref..  6%  yearly  (Q.-J.).  On  common,  1891,  10%- 
1892  to  Jan.  1  1915.  incl.,  8%  yearly;  1915  to  Apr.  1918.9%  (2J4%  Q.-J.)  •  > 

BONDS. — The  collateral  trust  bonds  are  secured  by  pledge  of  131,80„ 
shares  of  the  stock  of  Union  Stock  Yards  A  Transit  Co.,  $5,499,100  of  th8 
$5,500,000  stock  of  Chicago  Junction  Ry.  and  $2,500,000  bonds  of  Indi 
ana  Harbor  Belt  RR.  Of  the  bonds,  $4,000,000  are  4s  and  $10,000,000 
Issued  In  1915  are  5s,  both  being  equally  secured,  except  that  under  a  sup- 
plemental mortgage  the  1%  additional  interest  over  the  original  4%  on  the 
$10,000,000  bonds  will  be  a  secondary  charge  on  the  property.  See  V.  70. 
p.  1251;  V.  72,  p.  389;  V.  86,  p.  664;  V.  100.  p.  1261. 

Central  Mfg.Dist.5s  are  issued  by  J.  A.  Spoor,  Arthur  G.  Leonard  and 
Eugene  V.  R.  Thayer,  as  trustees  of  the  Central  Manufacturing  District, 
and  are  a  first  mtge.  on  real  estate  and  property  the  value  of  which  is  esti- 
mated in  excess  of  $12,000,000.  Bonds  are  guaranteed,  prin.  &  int.,  by 
endorsement,  by  the  Ch.  June.  Rys.  A  Union  Stock  Yards  Co.  Minimum 
sinking  fund  2%  of  bonds  out.  In  addition  to  the  $4,000,000  of  the  bonds 
issued  ($240,000  thereof  redeemed),  $1,000,000  were  pledged  in  1917  to 
secure  a  $500,000  loan  obtained  by  the  parent  company  to  finance  construc- 
tion of  new  buildings  in  the  district.  V.  106,  p.  2227;  $200,000  of  the  notes 
in  May  1918  had  already  been  paid.  V.  102,  p.  888,  978;  V.  103,  p. 
1980,  2157. 

Also  guarantees  principal  and  interest  of  (a)  $765,000  Chic.  River  A  Ind. 
RR.  5s;  (b)  $2,327,000  Chicago  Junction  RR.  4s.     See  RR.  companies. 

REPOPT  —  Report  for  1917,  in  V.  106. p. 2227.  showed  combined  results 
of  N    J.  company.  Transit  Co.  and  Ry.  Co.: 

1917.  1916.  1915.  1914. 

Gross   earnings $7,726,131   *$7,208.313     $6,566,836     $5,982,368 

Taxes,  int.  A  oper.  exp.     6,320,568       5,515,109       4,943,324       4,384,898 

Surplus  after  int.,  Ac.  $1,405,563     $1,693,204     $1,623,512     $1,597,470 

♦Exclusive  of  earns,  from  real  estate  invests.,  included  in  former  years. 

DIRECTORS.— F.  H.  Prince  (Pres.).  Eugene  V.  R.  Thayer  (V.-P.) 
Geo.  P.  Gardner  (V.-P.),  Bradley  W.  Palmer,  F.  Lothrop  Ames,  Rodolphe 
Agasslz,  Boston;  John  A.  Spoor.  Chicago;  Wm.  O.  Lane,  S.  L.  Schoon- 
maker.  N.  Y.;  Samuel  S.  Dennis.  Newark,  N.  J.  N.  Y.  agency.  25  Broad 
St.— (V.  103,  p.  1980.  2157    V.  104,  p.  860;  V.  106,  p.  1129,  2227.) 

CHICAGO  PNEUMATIC  TOOL  CO.— ORGANIZATION.— Incorporated 
In  New  Jersey  on  Dec.  28  1901  as  a  consolidation.  Afterwards  acaulred 
several  properties  In  1904  began  to  manufacture  electric  tools,  in  1906 
rook  drills;  in  1910  railway  gasoline  motor  cars  and  oommerolal  trucks. 

Stock  listed  on  N.  Y.  Stock  Exchange  in  June  1918. 

LATE  DIVS.—  f  '03.  '04.  '05.  '06.  '07.  '08.  '09.  '10.  1911  to  1918. 
Per  cent \  714    H       3440034  1,  1H.  -.  - 

In  April  1918  the  quarterly  dividend  was  raised  to  \XA%.  V.  106.  p. 1347. 

BONDS. — Of  tne  bonds  ($2,500,000  autnorlzedj.  $2,500,000  nas  been 
Issued.  $42,000  on  Apr  30  1918  being  in  treasury  and  $1,220,000  redeemed  by 
sinking  fund  of  $50,000  yearly  and  accretions;  mortgage  trustee.  Lawyers' 
Title  A  Trust  Co.,  N.  Y.     V.  74.  p.  208. 

REPORT.— For  calendar  year  1917,  V.  106,  p.  705: 
Calendar        Net  Bond  War         Deprecia-  Dividends      Balance, 

Year —     Profits.       Interest.        Taxes.        tion,  &c.        (4%).        Surplus. 

1917 $2,006,372     $121,725     $227,674     $487,582     $257,952     $911,438 

1916 1,577,980       119,375       505,182       257.952       695.471 

1915 982,864       117.775       - 331,842       257,952       275.295 

1914 655,105       116,175       - 260,275       257.951  20.703 

OFFICERS. — Chairman  of  board,  John  R.  McGinley  Pros..  Herbert  A. 
Jackson  V.-P's.  J.  L.  Price  and  J.  G.  Osgood  Treas.,  Leroy  Beardsloy 
Sec.  W.  B.  Seclig.  Executive  committee:  J.  L.  Price,  H.  A.  Jackson,  J. 
R.  McGinley,  W.  O.  Duntley  and  W.  A.  Mitchell.  Directors  (Feb.  1916). 
Chas.  M.  Schwab,  James  II.  Ward,  W.  O.  Duntley,  J.  R.  McGinley,  W. 
A.Mitchell,  Allan  A.  Ryan,  II.  A.  Jackson,  J.  L.  Price  and  E.  M. 
Richardson.  General  office,  Fisher  Bld'j.,  Chicago.  N.  Y.  office,  52 
Vanderbilt  Ave.— (V.  105,  p.  2545;  V.  106.  p.  399,  609,  705.  824,  .1347 
1463,  1580.  1690.  2563.) 

CHICAGO  STOCK  YARDS  CO.— Incorp.  in  Sopt.  1911  in  Maine  and 
owns  all  of  the  $6,500,000  comtnou  stock  of  Chicago  Junction  Rys.  &  Union 
Stock  Yards  Co. — which  see  above.  (V.  93,  p.  1193;  V.  94,  p.  210).  Has 
outstanding  $8,000,000  common  stock  in  S100  shares  (20%  owned  by 
Armour  &  Co.,  V.  106,  p.  1931).  on  which  5',<?  has  been  paid  yearly  from 
Jan.  1914  to  July  1  1017,  incl.  (2H%  J.  &  J.),  and  the  collateral  trust 
bonds  above  described  (auth.,  §13,000.000),  callable  at  105.  Pres., 
Norman  J.  McGaffin  and  Treas..  F.  R.  Pegram,  Ames  Bldg.,  Boston. — 
(V.  94,  p.  210;  V.  106,  p.  193.) 

CHICAQO  (BELL)  TELEPHONE  CO.— Incorp.  In  Illinois  Jan.B14 
1881.  Operates  in  Chicago  and  neighboring  towns.  Amer.  Telep.  A  Teleg. 
Co..  which  owns  $35,352,900  of  the  $30,000,000  stock.  V.  93.  p.  1467. 
1791.  Franchise  granted  1907,  expiring  Jan.  8  1929.  provides  that  3%  of 
gross  earnings  are  to  be  paid  to  city  annually.     City  may  purchase  proper- 


ties Jan.  1  1919  or  1924  at  price  5%  in  excess  of  cost  of  duplication.  V.  85. 
p.  1211.     Stations  Dec.  31  1917,  594,054.     Rates  1918,  V.  106.  p.  2124. 

STOCK. — Holders  of  record  May  1  1917  were  offered  the  right  to  sub- 
scribe at  par  for  20%  ($6,000,000)  new  stock.  New  stock  issued  Oct.  1 
1917.     V.  104,  p.  1390. 

DIVIDENDS. — For  many  years  10%  yearly;  since  Dec.  1908  2%  quar. 
(stook  dlv.  Oct.  1908.  20%);  1909  to  June  1918,  8%  (Q.-M.). 

BONDS.— Bonds  authorized,  $50,000,000.  In  1908  $5,000,000  were 
gold  and  In  Apr.  1912  $14,000,000.  Additional  bonds  can  be  Issued  since 
Deo.  1  1909  at  rate  of  $5,000,000  yearly.  Amount  of  bonds  cannot  exceed 
50%  of  total  assets  nor  more  than  60%  of  the  real  estate  and  construction 
aooounts.  Subject  to  these  limitations,  further  amounts  may  be  Issued  up 
to  75%  of  the  cost  of  improvements.  Ac.  V.  87.  p.  742.  1607:  V.94.  p. 1905. 
Other  funded  debt  Dec.  31  1917:  Real  estate  notes,  $82,500;  Lake  Co.  Tel. 
1st  A  Ref.  5s.  $14,000. 

REPORT. — Report  for  cal.  year  1917.  V.  106.  p.  2557. 

Year —  Gross.  Net.  Int.,&c.     Dips.  (8%)     Balance. 

1917 $21,543,914  $3,666,219  $1,219,221  $2,520.000def.S73.002 

1916 19.672.718     4.509.965     1.096,379     2,220.000     1,193.586 

— (V.  104,  p.  455.  558,  666.  1266.  1390,  1804;  V.  106.  p.  601,  609,  2557.) 

CHILDS  CO.    N.  Y.— (V.  104,  p.  2643   V.  106,  p.  604,  814   2124.) 

CHILE  COPPER  CO.— Incorporated  April  16  1913  in  Delaware  and 
owns  the  entire  10,000  shares  of  full-paid  and  non-assessable  capital  stock 
of  the  Chile  Exploration  Co.  of  N.  J.  Said  company  owns  and  operates 
extensive  deposits  of  low-grade  copper  ore  and  a  plant  for  producing  elec- 
trolytic copper  at  or  near  Chuquicamata,  Northern  Chile,  on  a  branch  of 
the  Antofagasta  A  Bolivia  Ry.,  163  miles  northeast  of  Port  of  Antofagasta, 
and  has  its  own  standard-gauge  railroad  connecting  the  plant  with  the  mine. 
Altitude  of  mine,  9,600  ft.;  of  plant.  9,000  ft.  The  plant,  with  capacity 
for  treating  10,000  tons  or  ore  daily,  began  operations  May  18  1915.  yearly 
capacity,  110,000,000  lbs.  In  191S  plant  capacity  was  to  be  increased  to 
27,000  tons  daily,  or  300,000,000  lbs.  yearly.  V.  104,  p.  1147.  In 
March  1917  the  proven  ore  reserve  was  reported  as  354,000.000  tons;  ad- 
ditional "probable  ore",  346,000,000  tons. 

Securities  listed  on  N.  Y.  Stock  Exchange.     See  statement,  V.101  ,p.l893. 

STOOK. — Of  $135,000,000.  $40,000,000  is  reserved  for  conversion  of  bda  . 

BONDS. — Issue  of  1913  secured  by  entire  capital  stock  of  Chile  Explor" 
atlon  Co.  of  N.  J.  and  convertible  at  option  of  holder  prior  to  May  1  1923, 
into  stock,  par  for  par.    (V.  100,  p.  2088,  2169.) 

In  April  1917  sold  $35,000,000  6%  convertible,  series  A  bonds,  (total 
auth..  $100,000,000)  to  pay  floating  debt  and  pay  for  further  additions.  Ac. 
These  bonds  are  convertible  into  stock  at  any  time,  $35  of  bonds  for  $25 
stock  [or  at  lower  rate  in  case  of  issue  of  (a)  bonds  convertible  at  lower  rate; 
(b)  stock  at  less  than  $35 per  share);  also  callable  by  company  after  April  1 
1922  at  110  and  int.  Of  the  remaining  bonds  (a)  $15,000,000  is  reserved  to 
retire  the  $15,000,000  1st  7s  which  must  be  paid  off  May  1  1923  and  $50,- 
000,000  for  acquisitions,  improvements,  Ac.  under  careful  restrictions. 
The  initial  $35,000,000  was  underwritten.  In  April  1918  holders  of  the 
50%  paid  receipts  for  these  bonds  who  desired  it  were  given  till  Nov.  29 
1918  to  complete  their  payments.  V.  104,  p.  1047,  1147,  1594,  2013 
V.  105,  p.  1000    V.  106,  p.  1580,  2563. 

5  Mos.  to  May  31 —  1918—5  Mos. — 1917.        Increase. 

Copper  production  (lbs.) 40,152.512     38,804.000     1.348.512 

REPORT.— Year  1917,  official  data,  V.  106.  p.  2552. 
Cal.Yr.       Gross.  Net.       Oth.  Inc.     Interest.      Misccllan.       Surplus. 

1917  ..$18,908,855  $7,157,077  $649,294  $1,860.526*$3,347,435  $2,598,411 
1916  ..   10,558,725    4,133,703       39,346     1.463.676         772,981     1.936.392 

♦Includes  in  1917  Fed'l  taxes,  &c,  $505,233,  and  other  chgs.,  $2,842,202. 

Copper  production  in  1917,  88,458,110  lbs.,  agst.  41.305.477  lbs.  in  1916. 

OFFICERS. — Daniel  Guggenheim.  Pres.  A.  C.  Burrage,  Murry  Gug- 
genheim, H.  F.  Guggenheim,  V.-Ps.  Leopold  Frederick,  Treas.  C.  K.  Lip- 
man,  Sec. — (V.  106,  p.  299,  1038,  1580,  1690,  2124.  2563,  2652.) 

CHINO  COPPER  CO.— Incorp.  in  Maine  in  June  1909.  Owns  prop- 
erties in  Grant  Co.,  N.  M. 

DIVIDENDS.—  1913.    1914.    1915.    1916.    1917.  1918. 

Per  cent 47M       50         60         165       198     30,  20,  ...  — 

In  1918,  March,  30%   June,  20%. 

REPORT. — For  year  1917,  V.  106.  p.  1792   3  mos.  to  March  31. 

Calendar  Years—  3  Mos.  1918  3  Mos.  1917  Year  1917.  Year  1918. 
Copper  produced  (lbs.).  20,721,217     19,225.111     72.319,508     79,636,235 

Total  income... Not  stated  $19,261,306  $19,219,767 

Net  for  dividends $1,124,254     $2,992,072     $9,512,854  $12,527,948 

Dividends 1,304,970       2,174,950     *8,612.802       7.177.335 

♦Includes  $1,087,475  (25%)  capital  distribution. 
Dividend  rate (30%)  (50%)         *(198%)  (165%) 

5  Months  to  May  31—  1918.  1917. 

Copper  production  (lbs.)... ..33.5S3.724         32,578.442 

Pres.,  O.  M.  McNeill,  N.  Y.  City.— (V.  106.  p.  823,  926.  1038.  1690. 
1792    2012.  2232,  2454,  2562.) 

CINCINNATI  CIAS  &  ELECTRIC  CO.— Owns  generating  stations  and 
distributing  systems  supplying  gas  and  electricity  to  Cincinnati  and  suburbs. 
Oporated  by  Union  Gas  A  Electric  Co..  a  subsidiary  of  Columbia  Gas  A 
Electric  Co.  (which  see  below)  under  a  99-year  lease  dated  Sept.  1  1906, 
which,  as  amended,  provides  for  payment  of  all  Interest  and  sinking  fund 
charges  and  dividend  of  5%  upon  the  $35,056,300  capital  stock,  (par  $100 
a  share).  Performance  of  lessee  company  Is  guaranteed  by  deposit  of 
$3,000,000  In  cash  and  securities  with  trustees,  which  is  to  be  gradually 
Increased  to  $3,750,000.  Official  report  to  N.  Y.  Stock  Exchange  was  in 
full  In  V.  103.  p.  1428 

BONDS..  ETC.— Of  the  $15,000,000  1st  M.  bonds.  $8,936,000  were  sold 
In  1916-17  to  provide  for  improvements  and  the  construction  of  an  electric 
generating  station  with  an  immediate  capacity  of  50,000  h.  p.  (ultimately 
100,000) ,  raising  the  company's  total  present  output  capacity  to  79,000  h.p. 
and  to  refund  $1,500,000  Cincinnati  Edison  Electric  Co.  bonds,  June  1 
1917,  the  balance  were  available  for  the  company  under  restrictions.  See  V. 
104,  p.  266,  1901.  2014:  V.  105.  p.  74.  391.  501.  1524. 

In  March  1918  sold  $2,225,000  2-year  6%  notes  secured  by  $3,000,000 
First  A  Ref.,  now  1st,  Mtge..  due  1050.  to  provide  for  completion  of  new 
generating  station  with  initial  capacity  of  10.000  k.W.   V.  100,  p.  1129. 

CITIES  FUEL  &  POWER  CO.— See  V.  105.  p.  245S;  V.  106,  p.  609. 

CITIES  SERVICE  CO.,  NEW  YORK.— See  "Elec  Ry."  Section. 

CLAFLINS  INCORPORATED. — See  Mercantile  Stores  Corp.  and 
V.  105   p.  183.  822    1423;  V    104.  p.  2458,  2555. 
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MAP    OP    THE 

COLUMBIA  GAS  &  ELECTRIC  CO, 

AND   COMPANIES  IT  CONTROLS 
AND  OPERATES 
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UNITED  FUEL  GAS  COMPANY  ~m^^m—m* 
CINCINNATI  GAS  TRANSPORTATION  CO.r=^^=: 
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INDUSTRIAL  STOCKS  AND  BONDS 


[Vol.  106. 


Ml  Si  'ELLA  NKOUS  COMPA  A 
[For  abbreviations.  Ac,  see  notes  on  first  page] 

Clearfield  !'.  Coal  Corp  -lsl  U  Intpi  by  Boh  Or  uw  g  s  i  Coljco* 

fund     _(U 
Mortgage  $5,000,000  k<>ui  autta  g"  Bj  N  Y  ('nut.  Q.xc'Ar* 
Ola  bonds  <>n  Penn  <"  -V.  O  propertlea,  see  text 

CJavelandlOiElec  III  Co     1st  M  S3n.ooo.ooo  rail  .Mir  24  text  o* 

Cluett  Peabod>  &  Co.  Inc.— Common  mock  $18.000.000.. 
Pref  (11  A  d)  7%  cumulative  $9.000.000 

Colorado  Fuel  ft   Iron      Common    HOOK    *  I  I.2"0.000  auth 

Preferred  stock  (not  as  to  assets)  8%  cum  S2.00O.000 

Colo  Fuel  Co  a  Oen  mtoe  g  s  r  red  1 10  (V.  102, p.  1542)Mp.o* 
Colo  Fuel  <*  Iron  gen  M  $6,000,000  s  s  f  red  [05  .Ce.c'Ar 
Colo  Indus  1st  \i  raid  ser  A  A  11  guar  o  A  I  call  105-.N.C*  Ar 

Bonds  of  Properties  Controlled. 
Grand  River  Coal  4  Coke  1st  M  gold' S  125.000  giiar).Cc.c* 

Ro-ky  Mountain  Coal  A  Iron  Orst  mtge    gold  guar Col 

Puel)lo  Realty  Tr  Co  M  (V  !)l.  p  1772) . 

Colt»  Patent  Plre  Arm*  Mfg  Co — Stock  $5.000.000 

Columbia  Gas  &   Electric  Co— Stock  S50.000.000 

First  M  s  f  gold  125.000.000  ($6  908.000  canceled)  .Col .«c* 

Debentures  authorized  $2,850,000 Cex 

Cln  Has  Trnnip  Co  1st  M  $5,000,000  s  f  call  I'll  1   110 ■ 

Union  Lt  lit  8c  Power  Co — See  that  co  on  subsequent  page. 
Oln  Gas  A  El  Co  bonds — See  that  co.  above. 
United  Fuel  Gas  Co  bonds — See  that  company. 


Date 
Hands 


1891 
1902 

1911 


1R89 
1893 
1904 

1889 
1901 


1907 
1913 

I  'JUS 


Par 
Volut 


Amount 

Outstanding 


$.00  Ac        S06S.100 
27.").  OOO 
1.000  Ac      2.500 


liale 
% 


When 
Payable 


Last  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable 


4  K       J       A 

3  54      A     A 

4^gM     & 


500  .<■■• 
100 
100 
100 

100 
1,000 
1,000 

1.000 

1.090 

1.000 1 


25 

100 

500  Ac 

500  Ac 

1.000 


10.000.000         r,  tr 
18.000.000  6  In  1917 

7.000.000  7  In  1917 
34.23fi.500        

2.0' >0 .000  See    text 
10.000        0  g 

5.8  $5. 000         6g 
32.531  0)0         6  g 

848.000        f.  g 
IO0         5g 
387.650         6 
6.000.000  See    text 
50  11,10.000 
12.810  500 
2.617.168 


3.205.000 


5g 


J  I. in  1  1910 
O  Oct  1  1951 
N  NOV   1  1932 


Columbia  1  -ii~-. (  o.  N 
Company's  Office 
do  do 


A      \     '1  \nr    1   I  Checks  mailed 

Q— F    .Mav  1  1918.  1  */i  <  Ibecka  mailed 
Q— J     July    1       -      .  do         do 

Q— J     July 26' 18.  M%     -. ... 

Q-J25     July  25  1918  2%  Chaae  Nat  Bank.  N  V 
y    &    N  May  1  1919  Metropolitan  Tr  Co,  N  Y 

P     a    A  Feb  l  1913  auk,    N    Y 

F     A     A  \ug  1  1934  New  York  Trust  Co.  N  J 

A     A     O  Apr  1    1919  Columbia  Tr  Co.   If   Y 

M     A     N  May  1  1951  «1n  do 

J      A     J     New  York  City 

Q — J     July  1  "18.  10%  Hartford. Conn 

May  15  "18.  1%     -    -    -    —    

J      A      Jllan    1   192/  Columbia  Tr  Co.  N   Y 

J      A      J  Jan    1  1927 

J      A     J  July  1  1933  Prov  S  B  A  Tr  Co,  Cln 


CLEARFIELD  BITUMINOUS  COAL  CORPORATION.— ORGAN- 
IZATION.— Incorporated  Oct.  7  1886  under  laws  of  Pennsylvania.  In 
Oct.  1916  owned  over  148,000  acres  of  coal  lands,  mineral  rights.  Ac,  in 
Clearfield,  Centre  and  Indiana  counties.  Pa.  Stock.  $825,000.  all  owned 
by  N.  Y.  Central  RR. 

In  1911  acquired,  per  plan  V.  92,  p.  1439.  property  of  the  Pennsylvania 
Coal  &  Coke  Co.  (foreclosed  June  23  1911).  Under  said  plan  the  company 
leases  to  the  Pennsylvania  Coal  A  Coke  Corp.,  the  successor  of  the  company 
of  the  same  name,  organized  with  $7,500,000  stock,  the  developed  proper- 
ties, amounting  to  about  59.000  acres,  until  the  coat  is  exhausted.  Annual 
minimum  rental  of  $225,000.  See  V.93,p.l606    V.98.P.391    V.106,p.2232. 

BONDS.— The  N.  Y.  Central  RR.  Co.  guarantees  (V.  103,  p.  1794) 
p.  &  i.,  of  the  4H9  of  1911  ($5,000,000  auth.),  present  issue,  $2,500,000. 
(V.  92.  p.  1439;  V.  93,  p.  164;  V.  103.  p.  1794.)  These  bonds  are  dated  1911 
(see  V.  103,  p.  1794)  were  a  first  Hen  on  22,000  acres  of  coal  and  a  general 
mortgage  on  126. 000  acres,  subject  to  $7,114,700  closed  prior  lien  bonds, 
including  those  shown  in  table  on  a  preceding  page,  and  also  the  following: 

Bonds  on  Penn.C.  AC.  Prop.  Date.  Interest.  Outstanding.  When  Due. 
Webster  C.  AC.  1st  cons.  Mtg.xl902  5  g  M-S  $2,681,000  March  1942 
Penn.  C.AC.  IstM.Ser.  A.g.l    1902         5  g  J-J         1 ,057.000  July   11932 

red.  105  s.  f.  3c.  per  ton.. xj  Int.  at  Commercial  Ti  .  Co..  Phila..  trustee. 
Chest.   Creek  Land  A  Impt.f  1898         4  A-O  84.000  Oct.    1  1924 

first  mortgage CKzJ     To  be  retired  $12,000  yearly. 

Beech  Creek  C.  A  C.  1st  mtg.l    1904         5  g  J-D        1,948.000  June  1  1944 


$3,000,000  g.  guar.  p.  4  1 
end.  redeem.  ($1,000  each) 

(V.80.  p.  1364) xc% 

West  Branch  Coal  Co.  1st  M. 
($1.000) , 


Int.  at  Columbia  Tr.  Co.,  N.  Y.,  trustee 
Sinking  fund  3c.  per  ton;  minimum,  $75,000 
yearly:  V.  78.  p.  1910:  V.  79.  p.  1706 
1896       5  J  J  90,000  Jan     1  1930 

H.  B.  Powell.  Clearfield,  Pa.,  trustee. 
Pres.',  A.  H.  Smith;  V.-P..  H.  S.  Vanderbilt;  Sec.,  D.  W.  Pardee;  Treas.. 
M.  S.  Barger.     Office,  Grand  Central  Term.,  N.  Y. — (V.  106,  p.  2232.) 

CLEVELAND  (O.)  ELECTRIC  ILLUMINATING  CO.— ORGANIZA- 
TION.— Incorporated  in  Ohio  in  1893:  present  name,  1895.  Has  unlimited 
franchises  in  Cleveland  and  28  adjoining  towns.  Property  valuation  1917. 
V.  105.  p.  2001,  2097. 

The  Central  States  Electric  Corp.  (which  see  above)  has  acquired  more 
than  74%  of  the  common  stock.     V.  94.  p.  1451.  1386.  1251. 

STOCK. — Auth.,  $15,000,000.  of  which  $1,000,000  may  be  6%  cum  • 
pref.  (a.  &  d.).  Pref.  stock  issued.  $800,000;  com.,  $9,763,500.  V.  96  • 
p.  1158.  Divs.  on  pref.  in  full;  on  com.  from  1904  to  Apr.  15  1918,  8% 
yearly.     Par.  $100. 

In  Feb.  1918  applied  to  the  Ohio  P.  U.  Commission  for  permission  to 
increase   the   authorized   capital    stock   from    $15,000,000,    consisting   of 
$1,000,000  6%  cumulative  pref.  stock  and  $14,000,000  common,  to  $18, 
000,000,  the  $3,000,000  new  stock  to  consist  of  7%  pref.  stock.  V.106,p.931 

BONDS. — The  bonds  are  now  a  first  Hen.  They  are  redeemable  on  Apr.  1 
1924  at  107  H  and  Int..  and  thereafter  on  any  int.  date  at  a  price  decreasing 
at  rate  of  H  of  1  %  yearly  to  maturity.  The  authorized  issue  is  $30,000,000; 
beyond  the  flrst  $5,000,000  bonds  can  be  Issued  only  to  the  extent  of  80% 
of  the  cost  of  future  additions,  provided  the  net  earnings  are  twice  the 
interest  charge.  V.  95,  p.  969;  V.  100.  p.  143:  V.  104,  p.  562  In  July 
1917  issued  $2,000,000  1st  M.  5s,  and  in  Nov.  1917  a  further  $2,500,000, 
(to  increase  the  capacity  of  power  plant  to  240,000  h.  p.,  &c),  making 
$16,000,000  then  out.     V.  104,  p.  2110;  V.  105,  p.  183,  2186,  2275. 

EARNINGS.— For  fiscal  year  ending  Dec.  31  1917.  V.  106.  p.  824. 
Calendar     Gross  Net  Fixed     Pref. Divs.    Com. Divs.    Balance, 

Years —  Earnings.       Earnings.    Charges.  (6%).         (8%).       Surplus. 

1917. ..$6, 863, 886     $1,506,654     $576,923     $48,000     $781,080     $100,650 
1916 ...   5.109.738       1.601,592       401,983       48.000       781.080       370.529 

OFFICERS. — Chairman  and  Pros.,  Harrison  Williams;  Sec,  S.  C.  D. 
Johns.     Office,  Cleveland,  O. — (V.  105,  p.  2186,  2275  V.  106,  p.  824,  931.) 

CLUETT.  PEABODY  &  CO..  INC.— ORGANIZATION.— Incorp.  in 
N.  Y.  Feb.  4  1913  as  an  enlargement  of  a  co.  of  same  name  whose  business 
was  established  about  1851.  Combined  factories  at  Troy,  N.  Y.;  also 
operates  factories  at  Rochester  and  Corinth,  N.  Y.;  Leominster,  Mass.; 
South  Norwalk,  Conn.;  St.  Johns.  Que.,  and  a  bleachery  at  Waterford. 
N.  Y.  Annual  production  about  12.000.000  dozen  collars  and  500.000 
dozen  shirts.     V.  96,  p.  491.     Canadian  Co.,  V.  106,  p.  2454. 

STOCK. — Pref.  Is  callable,  all  or  part,  In  blocks  of  10%  of  issue,  at  125 
and  accrued  div.,  also  at  same  price  on  dissolution  or  consolidation  or  dis- 
tribution of  capital.  Beginning  Dec.  31  1916,  annual  sink,  fund,  1916  to 
1920,  1%  of  issue  and  thereafter  2%,  payable  out  of  surplus  profits.  The 
pref.  has  no  vote  for  directors  unless  four  quarterly  dividends  are  in  default. 
No  mortgage  or  new  pref.  without  consent  of  75%  of  each  class  of  stock. 
In  Feb.  1918  $2, 000. 000  pref.  stock  was  in  treasury.  $1,000,000  of  the 
original  $10,000,000  has  been  amortized. 

Dividend   on   common,    1914   and    1915.   4%; 
1917.  6%   UH%  quar.)    19  8,  Feb.  and  May, 

REPORT.— For  cal.  year  1917  in  V.  106.  p 
1917.  1916. 

Net  sales. . 
Total  income 


Net    profits $2,530,215 

Preferred  divs.  (7%)...        490,000 
Common    dividends... (6)  1,080. 000 


1916.   5%    <\\i%   quar.). 

134%.     V.  102.  p.  156. 

706.  showed: 

1915.  1914. 

.$19,245,203  $10,518,717  $13,346,005  $13,109,442 
.$19,250,603  $16,524,117  $13,351,405  $13,114,842 


$2,811,824 

4  90,000 

(5)900.000 


$2,073,557     $1.53 1. Ml 
532.  0.000 

(4)720,000      (4)720,000 


Balance,  surplus $960,245     M, 421. 821         $821,224         $251,811 

Reserved  for  taxes  for  1917.  $422,500. — (V.  103.  p.  403  V.  104,  p.  75, 
255   V.  106.  p.  706,  712.  2454.) 

COLORADO  FUEL  &  IRON  CO.— A  Colorado  corporation  formed 
Oct.  21  1892.  Re-chartered  Oct.  1912.  V.  93.  p.  1728.  In  June  1903 
Rockefeller-Gould  Interests  assumed  control.  V.  76.  p.  1410;  V.  98,  p. 
1159.  Annual  capacity  of  finished  steel  products  Is  550.000  tons.  V. 
73.  p.  561;  V.  75.  p.  1149;  V.  79.  p.  736:  V.  62,  p.  461.:  V.  105.  p.  1211. 

Under  the  reorganization  plan  of  1903  (V.  77.  p.  2037.  22X2,  2341;  V.  79. 
p.  736.  1267)  the  Colorado  Industrial  Co.,  whose  entire  capital  stock  Is 
owned,  created  an  Issue  of  545,000,000  consol.  flrst  mtge.  guaranteed  bonds 
(see  below;  also  full  statement  In  V.  SO,  p.  1726:  V.  83.  p.  378). 

DIVIDENDS.— Dividends  on  pref.  In  full  to  Feb.  1903.  then  none  till 
July  1912,  2*4%;  Jan.  1913.  2H%.  Mar.  20  1913.  35%  account  74%  ac- 
cumulated dividends;  July  1  1913.  4%:  Jan.  1  1914.  4%;  then  none  till 
Aug.  1916.  when  30%  was  paid:  on  Dec.  22  1916  also  paid  30%.  thus 
clearing  up  all  accumulations  1917.  Feb.,  4%,  Mav,  Aug.  and  Nov.,  2% 
Jan.,  Apr.  and  July  25  1918.  2%  on  pref.      V.  103.  p.  63,  2081. 

An  initial  dividend  of  3%  was  declared  in  Julv  1917  on  the  $34,235,500 
common  stock,  payable  <i  of  1%  on  July  and  Oct.  25  1917  and  Jan.  and 
April  25  1918;  July  1918,  %  of  1%.     V.  105.  p.  74. 


BONDS. — The'Col/Ind.  guar.  5s  ($45,000,000  authorized  Issue)  cover  all 
the  property  of  that  company  and, by  supplemental  mortgage  of  1913,  the 
real  estate  transferred  to  the  Col.  Fuel  A  Iron  Co.  and  entire  issue  of  securi- 
ties of  subsidiary  cos.  named,  viz.,  $4,500,000  bonds  and  $100,000  stock  of 
Col.A  Wyo.  Ry.;  $3,000,000  Rocky  Mtn.  Coal  &  Iron  stock  and  $331,200 
stock  and  $160,000  notes  of  Crystal  Riv.  Ry.  Series  "A"  (limited  to  $14.- 
067.000),  Series  "B'  (limited  to  $30,932,000).  $6,000,000  to  retire  gen.  M. 
6b  of  1893.  V.  80.  p.  1481.  1720;  V.  83.  p.  381.  377.  326;  V.  96.  p.  1492. 
V.  97.  p.  53. 

Of  the  total  of  $37,859,000  Col.  Ind.  1st  5s  outstanding  in  Feb.  1918  (after 
deducting  $1,141,000  retired  by  sink,  fd.),  $5,328,000  were  held  in  treasury 
of  Col.  Fuel  &  Iron  Co. 

EARNINGS.— For  3  mos.  ending  Mar.  31  1918  (V.  106.  p.  1798): 

3  Mos. —      Gross.  Tot.,  Inc.         Dividend.      Int.,  &c.  Surplus. 

1918 $11,931,230       $2,480,270       $1,247,955       $296,719       $93o,599 

1917 10,832,211  2,510,256  1,245,597  40,000      1,224.659 


REPORT.- 

1917  (V.  106, 


-(Year  now  ends  Dec.  31.)     Report  for  6  mos.  to  Dec.  31 
p.  1122)  showed: 

6  mos.  to     Years  ending  June  30 

Dec.  31  '17.        1917.  1916.  1915. 

Total  gross  earnings $20,739,030  $40,004,887  $25,626,605  S16, 578,040 

Total  net  income $4,123,875     $9,019,602     $4,971,077     $2,261,101 

Interest,  taxes,  &c 2,476,758       5.040,133 

Preferred  dividends...    (4%)80,000   (38)760,000 
Div.  on  common  stock. (1^)513,438  (3)1,027,065 


2,769.906 
(30)600,000 


2.595.762 


Balance,  sur.  of  def.sr.$l,053,679sr.$2,192,404sr.$l,601,171  def.S334.661 
OFFICERS. — Pres.,  J.  F.  Welborn;   Vice-Presidents,  Starr  J.  Murphy 
J.  Chilburg,  S.  G.  Pierson  and  J.  B.  McKennan;  Sec.  &  Treas.,  J.  A. 
Writer,  Denver. 

DIRECTORS. — J.  H.  McCIement,  J.  B.  McKennan,  Willard  P.  Ward, 
J.  F.  Welborn,  Cass.  E.  Herrington,  Starr  J.  Murphy,  John  D.  Rockefeller 
Jr.,  Joseph  Chilberg.  S.  G.  Pierson.  Bertram  Cutler.  David  H.  Taylor 
Albert  A.  Reed  and  J.A. Writer.   (V.106,p.  503.712,824.  1122,  1690.  1798.) 

COLORADO  POWER  CO.— Annual  report,  see  V.  106,  p.  1790.  1798, 
1806.) 

COLT'S  PATENT  FIRE  ARMS  MANUFACTURING  CO.— ORGAN- 
IZATION.— Incorporated  in  Connecticut  in  1855.  Manufactures  revolv- 
ers, automatic  pistols,  machine  guns  and  carriages.  Plant  at  Hartford. 
Conn.  In  Oct.  1917  purchased  plant  at  Meriden.  Conn.,  and  in  May  1918 
was  employing  in  all  about  6,500  (against  750  before  the  war).  Has  large 
contracts  for  Browning  machine  guns,  light  and  heavy.     V.  106,  p.  2013. 

In  Apr.  1917  the  company  increased  its  auth.  capital  stock  from  $2,500,- 
000  to  $5,000,000  and  reduced  the  par  value  from  $100  to  $25.  The  new 
stock  was  distributed  as  a  100%  stock  dividend.     V.  104,  p.  1390. 

DIVIDENDS  (Since  1911)—     1912.  1913.  1914. 

Regular,  per  cent 6  6  6 

Extra 14  4 

In  April  1917  declared  a  100%  stock  dividend, 
and  Jau.   1918  paid  $3  each  per  share  on  the  new  $25  par  value  shares. 
In  Apr.  1918  paid  $2  50  per  share.     V.  104,  p.  1390. 

Orders  June  1917,  V.  104,  p.  2346  August  1917,  V.  105,  p.  501.  718. 


1915.    1916.      1917- 

7  13  32 

7H      4234        32 

n  July  and  Oct    1917 


EARNINGS. — For  year  endint 
Cal.  Year —  Gross.  Net.  Dividends. 

1917 $6,506,506         $4,604,390         $2,400,000 

1916 6,847.670  6,345,731  1.575,000 

1915 2,827,328  2,470,944  573.914 

Pres.,  W.  C.  Skinner    V.-Ps.,  F.  C.  Nichols  and  S.  M 


Dec.  31  1917  (see  V.  106,  p.  1463.) 

Surplus. 

$2,204,390 

4,770,731 

1.897.027 


H.  Penfield    Sec, 
1124,   1463,   2013.) 


Stone    Treas., 


A.  L.  Ulrich.     Office,  Hartford.  Conn. — (V.  106, 


COLUMBIA  a  AS  &  ELECTRIC  CO.— (See  Map.).—  Incorporated  in 
West  Virginia  in  Sept.  1906.  and,  in  conjunction  with  the  sub-companies 
named  below,  controls  (compare  V.  103,  p.  1324):  (a)  The  gas  business 
in  Cincinnati  and  In  13  municipalities  in  Hamilton  County,  Ohio,  and 
the  electric  business  in  Cincinnati  and  14  adjoining  Ohio  municipalities: 
(b)  the  electric-light  and  power  business  In  12,  the  gas  business  In  7  and  the 
water-supply  business  in  3  communities  on  the  Kentucky  side  of  the  Ohio 
River  opposite  Cincinnati;  (e)  a  66-mile  system  of  electric  street  railways 
operating  exclusively  in  Covington,  Newport  and  other  of  said  Kentucky 
municipalities  and  connecting  the  same  with  Cincinnati:  (d)  a  183-mile 
system  of  pipe  lines  for  natural  gas,  connecting  ie)  gas  lands  held  by  the 
company  under  leases,  contracts,  agreements,  royalties,  and  the  ownership 
in  fee  of  259.137  acres  of  land  in  Southwestern  West  Virginia  and  Eastern 
Kentucky,  with  above-mentioned  municipalities  in  Kentucky  and  Ohio. 

Also  to  June  1916  acquired  In  exchange  for  securities  owned  In  East  Ohio 
Gas  Co.  51%  of  the  stock  (now  $10,000,000)  of  United  Fuel  Gas  Co.  (see 
bolow.) 

STOCK. — Authorized  and  outstanding.  $50,000,000.     Shares  $100. 

In  July  1912  a  syndicate  with  A.  B.  Leach  A  Co.  at  the  head  purchased  a 
majority  Interest.  V.  95.  p.  17S.  Listed  on  Now  York.  Cincinnati  and 
Pittsburgh  Stock  Exchanges. 

See  full  official  statement  made  to  N.  Y.  Stock  Exchange  in  Sept.  1916. 
V.  103.  p.  1304,  giving  dascription  of  the  several  properties,  the  in- 
come accounts  and  balance  sheets  of  the  various  constituent  companies, 
Ac.  Similar  statements  for  United  Fuel  Gas  and  Cincinnati  Gas  &  Elec- 
tric Co.  were  in  V.  103.  p.  1 133.  1414. 

DIVIDENDS. — An  initial  dividend  of  1%  was  paid  on  the  S50.000.000 
stock  May  15  1917   Aug.,  1917,  to  May,  191S,  1%  quar. 

BONDS. — The  company  has  an  authorized  issue  of  $25,000,000  1st  M. 
5%  honda.  of  which  $20,867,500  have  been  certified  and  issued.  S6  90S.O00 
were  retired  to  Feb.  is  1918  and  $780,500  were  in  treasury,  leaving  out- 
ling  $12,840,500,  of  which  the  Union  Gas  &  Elec  Co.  owned  $1,190.- 
000,  V.  10 ...  1).  1 1  10   v.  93,  p.  L467   V.  101.  p.  49. 

The  debentures  of  1913  (authorized.  $2,850,000;  outstanding,  $2,616,500 
wi»re  Issued  In  connection  with  purchase  of  substantially  all  the  minority 
stock  and  div.  scrip  of  Union  Gas  &  Electric  Co.      V.  96.  p.  1631.  170. 

REPORT.— For  1917  in  full.  V.  106,  p.  1120.  1140. 
Cal.  Grass        Tot.  Net     A-c'd  Items  Ace' d  Int.   Dividends  Balance, 

Yrs.      Earnings.       Income     to  Sub.  Cos.  CoI.G.AE.Co.   (3%).         Surplus. 
1917. .$10. 861,331  $7,165,117  $3  I      S71  7. 265  SI. 500.000  $1,433,363 

1916..     9.05s. 252    5,263.803    3.411.044       695,283         1.157. 176 

1915..     8.044.532    4.415,646    3.353,098       681.S09         3S0.639 

Provision  has  also  been  made  for  all  State  and  Federal  taxes,  iucluding 
the  excess  profits  tax  in  1917. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  Ac,  see  notes  on  first  page] 


Columbia  Graphophone  Mfg  Co. — 

Common  150,000  shares  no  par  value 

Preferred  (also  as  to  assets)  stock  7%  cum  $15,000,000-- 
Am  Graph  1st  M  (V  102,  p  69)  g  82,000,000  red  at  par.Nx 

Serial  gold  notes  $2,500,000  callable  at  102  3^ xxc* 

Columbus  (O)  das  &  Fuel  Co — See  Ohio  Cities  Gas  Co 

Commercial  Cable  Co — lstMdno  deb  stk>$2O.i)O0,00Og.E.c&r 
Common  wealth  Edison — Stock  authorized  $60,000,000 

Commonwealth  Eleo  1st  M/ Equally  seo  by  Commoowl  xx 
Commonwealth  Ed  1st  \l\  Electric  rotge  of  1S98  J.ix 
Com  pu  ting-Tabula  tin  c-Reeor, line  Co — Stk  (SI 2.000. OOOauth) 
Sink  fd  gold  bonds  (exel  $628,600  In  treas)  call  at  105  -Qz 
Computing  Scale  Co  of  Amer  coll  tr  red  105 
Consolidated  Has  (N  Y) — Stock  SI 25.000.000 

Debentures  $25,000,000  convertible  bog.  Feb.  '18 c* 

Bonds  of  Companies  Controlled 
XN  Y  Ed-.N  Y  G  &  E  L  H  &  P  1st  M  $15,000,000  g.Q.c*&r 
xPurch  money  M  $21,000,000  g  sudj  to  call  to  Feb  '02X0.0' 
xEdlson  Elec  III  N  Y  1st  cons  M  SI 5,000.000  gold  G  o* 

xfTnited  Electric  Light  &  Power  1st  M  $5,370,000   -    ..tin 
■Equitable  Gas  Utjhc  cons  (now  1st)  M.Cel  Assumed  by  1 

sN  Y  &  East  River  Gas  1st  SI? Q.c'  \     New  Amst     \ 

icFlrst  cons  M  ($5,000,000)  gold.. CK.o'l  Gas  Co.     ) 

New  Amsterdam  first  cons  M  gold   $20,000.000-Ce  xo*&r 
Central  I'nlon  Gas  guar  d  4  I  N  V   4  East  River     Ce.xc* 

Standard  Gas  Light  1st  M  $1,500,000  gold.. xc 

North  Union  Gas  1st  M  $1,500,000  gold  not  guar.  Col  xc 
Westch  Lighting  1st  M  $10,000.00')  %  aaa  (see  text)  Eq  xc 
First  collateral  trust  10-year  notes  x 


Date 
Bonds 


1910 
1916 

1897 

1898 
1908 

foil 


1915 

1898 
1899 
1895 
1894 

1894 
1895 
1898 
1897 
1S90 
1897 
1900 
1910 


Par 
Value 


None 

$100 

100  &c 

1.000 

$   &   £ 

$100 

1  000 

1,000 

100 

500  &o 


100 
500  &c 

1.00(1 
1,000 
1.000 
1.000 
1.000 
1.000 
1,000 
1,0004c 
1.000 
1.000 
1.000 
1.000 
1.000 


Amount 
Outstanding 


(?) 
(?) 
$1,936,800 
2,500,000 


20,000 
50.422 

8,000 
34.631 
10,48! 

5.731 

272 

99.X10 

24,816 


Bate 
% 


See 


When 
Payable 


text 

text      Q— J 
6  g       J      4     D 
6g      M    &    N 


000 

826  8 
000 
000 
700  k 

oooi 

000. 
5<  li  i  7 
773 


15.000,000 

20,929.884 

2  188.000 

4.838.000 

3,500,000 

3.500,000 

1.500.000 

10.635.000 

3.500,000 

1.195,000 

1,250,000 

8  503,000 

580.000 


l  g 
in  1917 

5  g 
In  1917 

in  1917 
6 

5g 

4g 

5g 

5 

5g 

5g 

5g 

5  g 

58 

if 


Q— J 
Q— F 

MAS 

M     4      S 
Q— J 

J      4 

A 


Last  Dividend 
and  Maturity 


July  '18  $1.75 
Julyl  '18  1M% 
June  I  1930 
May  "19  to  '26 


Jan  1  2397 
Aug.  1  1918  2% 
June  1  1943 
Tune  1  19-13 
July  10  '18  1% 
J  |  July  1  10-1 1 
O  Oct    25  1921 


Q— M  15  June  15  '18  1% 
Q— F      Feb  1  1920 


D  Deo 
A  Feb 
J  July 
JtJuly 


Mch 
J  Jan 
.1  Jan 
J  Jan 
J  July 
NlMay 
N  Nov 
D|Deo 
D;Deo 


1  1948 
1  1949 
1  1995 
1  1924 
1  1932 
1  1944 
1  1945 
1  1048 
1  1927 
1930 
1  1927 
1  1950 
1  1920 


Places  Where  Interest  and 
Dividends  are  Payable 


Paid  by  ch3ck 

N    l   Trust  u».  N  Y 

Franklin  Trust  Oo.  N  Y 

F  L  4  T  C»  4  Office    N  Y 

Checks   from   co's   office 

Illinois  Tr   4  S   Bk.  Ohlc 

do  do 


Guaranty  Trust  Co,  N  Y 
Columbia  Trust  Co.  N  Y 
Office.  130  E  15th  St 
Nafl  City  Bank.  N  Y 

Guaranty  Trust  Co.  N  Y 
Central    Trust   Co,    N    Y 
Guaranty  Trust  Co.  N  Y 
1170  Broadway.  N  Y 
Centra"    Trust   Co.    N    Y 
Guaranty  Tmst  Co.  N  Y 
National  fltv  Bank,  N  Y 
National  City  Bk.  N  Y 
Nat  City  Bank.  N  Y 
Bankers  Trust  Oo.  N  Y 
National  City  Bk.  N  Y 
Equitable  Trust  Co, 
Columbia  Trust  Oo.  N  Y 


LEADING  CONTROLLED  PROPERTIES 
(Cin.  N.  &  Cov.  Lt.  &  Traction,  see  "Electric  Ry.  Section"). 
CINCINNATI  GAS  TRANSPORTATION  CO.— A  West  Va. corporation, 
having  capital  stork  of  $3,000,000  5%  pref.  and  $2,000,000  com.  stock  and 
outstanding  $3,205,900  5%  1st  M.  bonds.    (V.88,  p.  1375.)    Owns  183  miles 
of  Jsteel  pipe  line,  running  from  the  Columbia  company's  natural  gas  field 
InjS.   W.  West  Va..  connecting  with  Covington  and  Newport,   Ky.,   4c, 
J nd  Cincinnati  and  surrounding  towns.     Leased  bv  the  Columbia  company 
for  30  years.  Rental,  all  maintenance  charges,  taxes,  &c,  bond  int.,  sk.  fd. 
of  $20,833  1-3  monthly  beginning  Aug.  1  1911.  and  divs.  on  common  stock 
at  10%  per  annum.   The  pref.  stock  is  to  receive  a  div.  of  5%  per  annum 
after  all  transportation  bonds  have  been  canceled.  V.  86,  p.  1532 

CINCINNATI  COMPANIES— The  Columbia  Company  owns  all 
of  the  $5,000,000  6%  preferred  and  99.5%  of  the  $10,000,000  common 
stock  and  all  of  the  $375,000  dividend  certificates  of  the  Union  Gas 
&  Electric  Co.  of  Cincinnati  (V.  89.  p.  230;  V.  103.  p.  1046).  which  op- 
erates, under  a  99-year  lease,  the  properties,  &c.  of  the  Cincinnati  Gas 
&  Electric  Co.,  with  exclusive  gas  and  electric  privileges  in  Cincinnati 
and  suburbs.  V.  83.  p.  274,  892,  1231;  V.  88,  p.  1375;  V.  95,  p.  762; 
V.  97,  p.  53,  240.  The  Union  Gas  &  Elec.  Co.  owns  $1,403,000  1st  M. 
bonds  of  the  Columbia  Co. .  these  bonds  being  deposited  as  part  of  the  collat- 
eral under  the  guaranty  fund  of  the  Cine.  Gas  &  Elec.  Co.  V.  100.  p.  232; 
V.  104,  p.  365,  562,  1063,  1266.  New  steam  electric  plant  capacitv  50,000 
,rw,'xwas  comP'eted  in  June  1918.  V.  106,  p.  2652.  Rates  in  Cincinnati, 
V.  105,  p.  610,  719,  1000,  1901.) 

As  to  Cine.  Gas  &  Elec.  Co.  see  separate  statement  above. 

KENTUCKY  PROPERTIES.— Cincinnati  Newport  &  Covington  Light 
&  Traction  Co.  controlled  under  a  90-year  lease.  (See  "Electric  Railway 
Section'  and  V.  84,  p.  1489.  under  Columbia  Gas  &  Electric  Co.;  V.  105, 
P-  1620).  These  properties  embrace  66  miles  of  track,  a  power  house  of 
5,850  h.  p.  supply,  the  electric  railway,  and  about  8,515  electric  consumers 
and  125  miles  of  pipes  for  distributing  gas  to  26.191  consumers. 

Union  Light,  Heat  &  Pow.  Co.  of  Covington  notes.  See  V.106,  p.717,  827. 

UNITED  FUEL  GAS  CO.— Owns  gas  rights  on  over  802.000  acres  (also 
oil  rights  on  about  438.000  acres  of  same),  located  in  W.  Va..  Ky.  and 
Ohio.  With  about  1.500  miles  of  pipe  line,  compressors,  &c,  supplies 
gas  direct  in  about  50  cities  including  Charleston,  Huntington,  Ravens- 
wood,  Clendenin,  Spencer.  Ripley,  W.  Va.,  Ironton  and  Portsmouth, 
Ohio,  and  Ashland  and  Catlettsburg,  Ky.  Further  sells  large  quantities 
of  gas  to  Columbia  Gas  &  Electric  Co.,  Ohio  Fuel  Supply  Co.,  Louisville 
Gas  &  Electric  Co.  and  Central  Kentucky  Natural  Gas  Co.  and  Ports- 
mouth (O.)  Gas  Co.  Population  served  directly  about  110,000;by  other 
companies  using  its  gas  wholly  or  partly  about  1 ,800,000.  V.  106,  p.  1140. 
Capital  stock,  $10,000,000  auth.  and  outstanding.     V.  104.  p.  75. 

In  1915-16  United  Fuel  Gas  Oo.  retired  all  old  bonds  and  made  a  new 
$15,000,000  1st  M.  under  which  $11,979,000  1st  M.  6s  have  been  issued 
See  statement  to  N.  Y.  Stock  Exchange  in  V.  103,  p.  1 133;  V.  104,  p.  889; 
also  said  company's  caption  below  and  V.  102,  p.  816.  1354;  V.  105,  p.  711. 

DIRECTORS.— Chairman.  P.  G.  Gossler,  New  York;  Pres.,  A.  B. 
Lea-h.  New  York;  Vico-Pres'ts.  W.  Y.  Cartwrlght  and  W.  W.  Freeman, 
Cincinnati;  Scc.-Treas..  T.  F.  Wickham.  Beverly  Bogart,  J.  M.  Hutton 
C.  P.  Taft.  Cincinnati,  O.;  Henry  Seligman.  Frederick  Strauss,  John  w! 
Herbert,  Wm.  P.  Philips.  N.  Y.  City;  Geo.  W.  Crawford,  Pittsburgh 
R.  S.  Altzer.  Charlestown.    Office.  Charlestown,  W.  Va. — (V.  106,  p.  2652 

COLUMBIA  GRAPHOPHONE  MFQ.  CO.— ORGANIZATION.— ' 
Incorporated  in  Dec.  1917  under  laws  or  Delaware,  per  plan  In  V.  105  p 
2367,  2458,  as  proposed  successor  ol'  the  American  Graphophone  Co.,  with 
factories  in  Bridgeport,  Conn..  England  and  Canada.  Plan  was  declared 
operative  in  Mar.  1918.  practically  all  the  old  stock  assenting.  V.  106 
p.  1037.  1128,  1463.  The  American  Graphophone  Co.  has  outstanding 
$5,186,685  common  stock  and  $2,500,000  7%  non-cum.  pref.  stock. 

CAPITAL  STOCK.— By  plan  of  reincorporation  dated  Dec  14  1917 
(V.  105.  p.  2367)  the  new  company  was  organized,  with  $15  000  000 
of  7%  cum.  pref.  stock  (with  preference  also  as  to  assets),  par  $100  and 
150,000  shares  of  common  stock  of  no  par  value.  The  old  bonds  and 
note  issues  remain  undisturbed  and  new  stock  was  Ksued  only  to  the 
amount  required  to  take  up  the  old  stock  under  the  following  options- 
Options  of  exchange:  ( 1  )  Por  one  share  of  the  old  pref.  stock — Option 
(a),  one  share  of  preferred  and  one-fourth  share  of  common  stock.  Option 
(b),  one  and  one-tenth  share  of  common  stock.  (2)  For  one  share  of  the 
Old  Common  Stock.  Option  (c),  One  share  of  preferred  and  one-firth  of  a 
share  or  common.     Option  (d) ,  one  and  one-twentieth  share  or  common 

The  American  Graphophone  Co.  had  outstanding  $6,186,686  commoj 
stock  and  $2,500,000  .'.'  non-cum.  pref.  stock.  The  amounts  of  new  stock 
outstanding  could  nol  i>  ascertained  in  June  1018,  but  ir  all  the  old  stock- 
had  come  in  under  options  "a"  &  "c",  the  new  stock  Immediately  Issued 
would  embrace  $7,686,685  pref.  and  16,623  shares  of  common  and  it  • 
options  "b"  and  "d"  had  been  availed  of,  there  would  be  issued  at  once 
81,960  shares  or  common  stock  and  no  preferred. 
DIVS.oldCo.1'05.  '06.  '07.    C8.  '09-'li.  '12.    '13.  '14.    '15     16.    17        18 

£ref %      7       7       7       7         0         4«    75i   7 

Com %  I    4        5     3  H      0         0         0         0       0 

On  July  1    1918  now  preferred  paid     \^ir;„    and 
V.  100,  p.  2652. 

Notes.— The  $2,500,000  notes  of  1926  maturo  $300,000  ya-irly  on  May  1 
1919  to  1924  and  $350,000  In  1025  and  1928,     They  must  be  secured  by 

any  future  mortgage  or  lien.      Total   Indebtedness,   Including  DO 
not  excood  current,  assets.    V.    102,  p.    1899. 

REPORT  OF  OLD  CO.— For  1917  In  v.  106,  p.  1  too.  showed: 
Calendar  Bond  n,    Old  Co.' *  7%    Divs.     Balance 

Year —    Earnings.       In 

1917 $1,722,772     $417,944  ,164     $141,031 

1916 2,170.17.-,       272.876       630,000       161,0  946    1.028.608 

OFFICERS      P  VYbitten:  Vice-Prei.,  Wm.  \i    Johnson; 

Vice-:  i  ,  c.   Wm.   Woddrop;   vice    Pri  Mgi       H     L 

wlllson;  Sec.,  O.  w.  Cox.     \.  N.  office,  Woolworth  Building        \ 
p.  1129,  I  163,  1680,  2347,  26520 

COMMERCIAL  CABLE  Co.     See  Maokay  Cos",  and  v.  84,  p.  ■ 

COMMERCIAL  UNION   I!  I  I  URAPH  CO. -stork.  $600,000,  eunr.  Oft 

(J.  *  .i.i  bj   Po  Co.;  par  ol  share.  |26. 

COMMONWEALTH  EDISON  CO,     ORGANIZATION.— Incor. 

17  1007  ai  a  consolidation,  per  plan  V.  86,  p.  162.  724.     Franchi 

Controls  the  entire  electric  lighting  and  power  business  of  c  i 

T     r\      i,/\i,iil'i  I  Inn      /,f     n  *r>.»     1     r  l\r\    i\i\i\  ,  ,  \  I  ■ *        <-•        i  nm         ii 


7      7   1«  <iu. 
5X     7       7    1 
new     common  $1  75.. 


serving  a  population  of  over  2.500.000, 


larch  24  [»08  the  Chicago 


City  Council  passed  an  ordinance  providing  that  3%  annually  of  the  gross 
receipts  during  the  life  of  the  franchise  of  the  old  Commonwealth  Electric 
Co.  be  paid  to  the  city,  and  providing  that  the  franchise  be  extended  to  in- 
clude all  of  the  subsidiary  companies.  Under  a  rate-regulating  ordinance 
passed  by  the  city  of  Chicago  Nov.  30  1913  the  maximum  rates  charged 
were  fixed  to  Nov.  30  1918.  In  July  1916  reduced  primary  rate  from  10c. 
to  9c.  per  k.  w.  hour.     Status  in  Nov.  1917.  see  V.  105.  p.  1901. 

Has  eight  generating  stations  and  50  sub-stations,  and  on  Deo.  31  1917 
was  supplying  an  equivalent  of  15.371.791  standard  16-candle-power  lamps, 
compared  with  12.244,115  as  of  Dec.  31  1915  and  with  4.137,650  as  of 
Sept.  30  1908.  It  is  also  supplying  electric  energy  amounting  to  330.800 
h.p.  to  street  and  elevated  railways  and  other  public  service  corporations 
under  contracts  running  from  five  to  25  years.  (V.  87.  p.  1013:  V.  89. 
S;  3A°,:  v-  10°-  P-  73°-  1351.)  No.  of  customers,  about  351,700,  Dec. 
31.  1917. 

Holders  of  the  $45,838,936  outstanding  stock  of  record  Jan.  10  1917 
were  allowed  to  subscribe  for  10%  ($4,583,890)  new  stock  at  par.  V.  104. 
p.  167;  V.  106,  p.  922. 

DIVIDENDS.-    1907.  1908.  '09.  1910.   1P1 1.  1912.  1913.     1914-Aug. '18 

Per  cent ..      1  l,       5  H      fi    6(Q-F)    (j%        7        7\i      8(2%   Q— F. 

Also  10%  paid  -n  stk.  to  holders  of  roc.  Oct.  4  1913.    V.  97.  p.  447,  889 

BONDS. — Additional  Commonwealth  5s  of  190S  are  issuable  for  not  ex" 
needing  75<7,  of  cos  *  of  extensions  and  Improvements.  Redeemable  at  110 
oa  or  after  Sept.  1  1918.  V.  79,  p.  214;  V .  83.  p  326.  V  us.  p  163.  V  88. 
p.  55.  103;  V.  90.  p.  40:  V.  100.  p.  1351,  1440.  Midland  Counties  Coal  Co.. 
V.  104,  p.  2238;  V.  105.  p.  74. 

REPORT. — Report  for  year  ending  Dec.  31  1917.  V.  104,  p.  922: 
Calendar  Gross  Net  Bond  Dividends       Balance. 

Year —  Earninos.  Income.  Interest.  (8%).  Surplus. 

1917 $25,351,585  x$6,808,627     $2,131,550     $3,667,352x81.009.725 

1916      22.863,118       6.198,807       2,099,393       3. 607,112         732.301 

1915 20.8S2.327       6.519,463        1.890,000       3,667.110         962.353 

x  After  deducting  all  taxes  except  war  excess  profits  taxas. 

Pres.  Samuel  Insull.     Office,  Chicago,  III. — (V.  106,  p.  710,  922.) 

COMPUTING-TABULATINO-RECORDINO  CO.— Incorporated  In  New 
York  In  1911  as  an  amalgamation,  per  plan  In  V.  93.  p.  48  of 
International  Time-Recording  Co.,  Tabulating  Machine  Co.  and  Comput- 
ing Scale  Oo.  of  America.  Chicago,  111.     See  V.  94,  p    1254-5. 

Also  owns  a  large  part  of  the  stock  of  International  Business  Machines 
Co.,  Ltd.,  of  Toronto,  a  Canadian  merger  of  Nov.  1917.     V.  106.  p.  193. 

DIVIDENDS.— 1%  paid  April.  July  and  Oct.  10  1913.  In  1916  and 
agiin  in  1917,  4%  was  declared,  payable  1%  quarterly  beginning  April  10 
1918,  Jan.,  Apr.  and  July,  1%. 

REPORT.— For  cal.  year  1917  in  full.  V.  106.  p.  1338,  1364;  3  mos.  to 
March   31    1918.     V.    106.   p.    2563. 

x  After  deducting  all  taxes  except  war  excess  profits  taxes. 

3  Mos.  end.  Mar.  31. 12  Mos.  end.  Dec.  31 


Net  earn.  (sub.  cos.).. 
Acer.  int.  on  6%  bds_. 
Dividends   (4%   p.  a.) 

Balance 


1918. 
$ 
*492,340 
85.965 

.  313,710 


1917.  1917.  1916. 

$  » 

♦382,352  1,915,747  1  ,551  .227 

85,996  347,389  3  11.373 

313.710  IIS, 292  IIS. 202 


1915. 
$ 
1.042.634 
351.940 


D 


sr  .62.050  del'.  17. 3  59sr.  1150066  sr.  788. 562       690.694 

x  Berore  deducting  excess  profits,  &c,  taxes. 

DIRECTORS.— Geo.  W.  Fairchild  (Chairman  and  Y.-P.1.  Thomas  J. 
Watson  il'res.);  Alfred  do  Buys,  Charles  R.  Flint,  Oscar  L.  OubelmaO, 
Samuel  m.  Hastings,  j,,hn  w.  Herbert,  Clarence  P.  King,  Roliin  s. 
woodruff,  C.  I).  Smi there,  Stacy  C.  Richmond,  Geo.  I.  Wilber,  Joseph  B. 

Rogers,  J.   S.  Coffin  and   A.   Ward   Ford.      J.   S.  Ogsbury  is   Sec.   ,v    Ties. 
Office,  50  Broad  St.,  N.  Y.— (V.  106.  p.  1364.  2503.) 

CONSOLIDATED  CAR  HEATING  CO. —Supplies  steam  and  hot  water 
apparatus  for  heating  railway  trains  and  electric  hi  treet  curs.  fcc. 

V.  70    n,    ?32.     stoeu.  si  25n.00O    outstanding  100'  oar    $100 

DIVS.f  '03.  '04.  '05.  '06.  '07. 'OS-'tvi.  '10  11.  12.  '13.  II.  15.  1916. 
Per  centl      7       6       4       3       3        None    8«      6     6  4      7        5     2\i    None 

Pres..  Claude  C.  Nuckols,  413  N.  Pearl  St..  Albany.— (V.  101.  p.  2147.) 

CONSOLIDATED  (IAS  OF  NEW  \ORk       i  i  •    company  was  organised 

Nov.    11    1884  as  a  consolidation,   and   In    1899  I  control  of  nil   the 

other  gas  companies  and  of  all  the  el  -,n. 

\.  V    City,   V.  78.  p    106,  1964;  V    7').  p    105,  629  si 

219:  V,  86.  p.  282;  V.  92.  p    257:  V     07.  p     240.301.      Stockholding. 

3c.  31  1914.  V.  ioo.  p.  1252      Franchise  taxation,  v.  102.  p.  253. 

In  1906  •>  law    was  passed  reducing  tin  so  cents 

per  1,000  oublc  ft.,   hcginiiin  outlylns 

V.  82,  p    57      807    P  11     V    '"i    n    301       1  1 
Court  held  SO  cent  feature  of  law  to  lie  valid  until  given  .1  fair  trial      V 

p.  103.  i6i.  233.  202.  207.  378,  689;  v.  Q0.  p   801.     The  subsidiary  N    ^ 

Edison   Co.   lias  reduced   Its  ratio  for  electricity   Trotti   S  cts.   per   k   w  h     to 

7\i  cts    from  Jan.  1  to  July  1  1918   thereafter     \     \     103,  p    l| 

Application  as  w>  new  ga  >  p.   in  !  Phe  six 

order  was  1  In  Feb    1 0 

Divs    r%)J    06,  "07--09     I"    191  1  -'i  1    191  1918 

Since  I905..  \    5        I  y'ly.      I,    8  yi   trlj 

BTOi  IK,  &o. — In  1914  the  authorised  laaui    ras  I  000 

to prorlde for conrsnlon  of  125.000. 000 debs      v   78,  p   run    \    98. p. 1468 

Tile  !>'  ,     t|eh,  HI  HP'S     ,  r,      .'.,|,V  ,    |l  jl, 

any  in  1916   V  -   'is.   p.    1540    !  800 

1676:  v.   1 00.  p 

REPORT      Vmr  ending  Dec  31  1917,  In  V.  106,  p  39 
Calendar  Ywt  1916  pu  1 

Nel  Barns  ol  b  ;     «i  tun 

1 .  .  1 1   \  1 ' 
Divs     a     I  red 

(see  \  .   108,  p    392)  108        8.701  716 

Total  nel  Income 
Divs   pal  I 

Int.  on  fun  . 

Surplus $7:.  (191 
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INDUSTRIAL  STOCKS  AND  BONDS 


i-  106. 


v  OMP  UvTI 

n$,  Ac.  *<•<■  note*  on  first  page] 


Consolidated  (ias  (V  Y.)     {Con.) 

ir  red  (text).Ccs 

inn  .v  int  red  it  1 10. x 
Nor  Westchester  LtgOo  l-i  •  -.'ill  L05..B.C* 

Peekalrill  i.tg  ft  RR — See  "Electric  Ry.  Section" 

N  V  os  Queens  El  LA  P  1st   .1  12.500.000  gold Uni 

N  V  .v  (weens  <:.«<<  la  1st,  .t  gen  M  si.ooo.ooorod  no.-xc* 
Cons  (J.ts  I  ht  l.t  iSr  Power  of  Bait     Capital  stock .    .      CoBfi 

Deb  stock  $60,000,000  auth  red  110   son  text) FBa* 

General  mortgage  $15,000,000  gold  V.I03,  p.:  J40  CoB  i  «<" 
Convertible  gold  notes  callable  from  May  16  1919  at  101  J-i 
rjnlti  I  I  1.500.O0U  gold   MBa.S  i" 

Consul   Oas  consol    lnt   M   g   (closed) . MeBa.zc* 

Coi.  >:,.„■■  il  (closed)  M  gold  (text). Flla.i   ' 

Leading  Guaranteed  Issues — 
Baltimore  Bleoi  lo  M  ti  ,5U  1,000  g  red  110  gu  p  &  I  s  f-xc* 



Consul  I'mv  Co  secured  gold  notes  guar  i>  &  i  call._CoBa.c* 
PubSer  lik  Co  1st  \1  1900  000  \i  nu  p&  I  redl05xc*...BBa 

Pref  stock  6%  cum  guar$700.000 - 

Roland  Park  nice  M  3400,000  g  gu  p  &  1.x 


note 
Bondt 


1904 
l  105 

1000 


1916 

1907 

11117 
1915 


Par 

Value 


arit 
DuIjI  I 


Hale 


When 
Payable 


Last  ,'ilcldend 
and  MiUurUy 


$i.ooo;»io  4  g     ;    &    J  ruiy  1  2004 

1.000      2  'I   Inly  1   IW54 

1.000        043.000        5  k     J     &    D  June  11955 


•re  Interest  and 
Dividends  are  Payable 


Centra!    Tnut    Co.    N    Y 

1 1 '1  do 

N  Y.  Equitable  Trust  Oo 


1. 000 


2.350.000         5  g       F     &     A  Aug  1  1930  Onion  Trust  Co.  N   Y 

siri.ooo         5g       F    \.      \   Aug  i  1934  Lincoln  TrOo,  N  V 

14.385.800, Si  g— J      Jnlyl    l'ii8  2%' 


in  i 

.717 
1.000  al3,84 
100  &e 
1 .00 
1 .000 
1.000      6.100.000 


6  M 

i 


1007 


1.000 

50 

500  <Vc 

500  &c 

100 

1.000 


3.72l.'ioii 

5,000.000 

1.000 

0.000 

300.000 


8« 

6g 

5g 
6 
5  if 


•'  rpetual 
N  Nov  15  1921 

.1  July  1   i 


.iled 

anil  Lon 

NYTrust.AlexBr'n.    Bait 

.  Halt 

Bk.   Halt 

Trust  Co,   Halt 


D  June  1  1017  hern  Trust  Co.  Pnlla 

.i  July  2  I 

A  Aug   1  1922  Bkr:,Tr.NY:AIexBr'n.Bal 

A  Auir   1   1940  McrcTri  Dcp  Co.  Bait 

Q— F     May  1  1918   IK  Checks  mailed 
4    A  Feb   1  10  17  Continental  Tr  Co.  Balto 


a  The  remaining  $1,155,000  is  pledged  under  Baltimore  Ele  c  Co  5s closing   t  he  Issue  ($1  5,000,00    ), 


OFFICERS.— Pres.,  George  B.  Cortelyou;  V.-Ps.,  Walter  R.  Addlcks. 
Lewis  B.  Gawtry  and  Robert  A.  Carter;  Sec,  R.  A.  Carter  Sr.;  Treas.. 
O.  G.  M.  Thomas;  Asst.  Sec.  H.  M.  Brundage  and  F.  R.  Barnitz;  Asst 
Treas.,  Benj.  Whitely.  Trustees.  H.  E.  Gawtry.  John  W.  Sterling. 
W.  Rockefeller,  Geo.  F.  Baker,  F.  A.  Vanderlip,  Samuel  Sloan.  Mose9 
Taylor.  \V.  R.  Addicks,  Donald  G.  Geddes,  N.  F.  Brady,  Geo.  B.  Cortel- 
you. Walter  P.  Bliss  and  Louis  M.  Greer.  Office.  4  Irving  Place. — 
(V.  105.  p.  1712,  1S06,  2001.  2458;  V.  106.  p.  90.  392,  601.U464.) 

CONTROLLED  COMPANIES.— (ll    NEW  AMSTERDAM   GAS 
Incorporated   .Nov.    1    1897   and  consolidated  N.   Y     &   East   River   and 
Eq.  Gas  Light  per  plan  V.  66,  D>  133, 

SECURITIES. — The  stock  authorized  is  $13,000,000  of  com.  stock. 
$10,000,000  of  5%  pref.,  cumulative  after  Nov.  1  1900.  Par,  $100.  The 
Consolidated  Gas  Co.  owns  $12, 154,592  com.  and  $8,991,475  pref.  stock. 
V.  70,  p.  897.  948,  1052,  1197,  1252;  V.  80,  p.  1855,  2224. 

Cal.  Year —       Gross.  Net.         Other  Inc.     Int.,  Ac.  Bal  .sur  .or  def 

1916 $3,540,114     SI. 370. 250     $70,165     $1,368,884     sur. $71,531 

1915 2,871,436  995,289       49,676       1,059.249     def.   14.283 

(2)    NEW   YORK   EDISON  COMPANY. 

Organized  May  23  1901  as  a  consolidation  of  the  N.  Y.  Gas  &  Eleo.  Light 
Heat  A.  Power  Cj.  mi  the  Edison  Eleo.  Ilium.  Co.  of  N.  Y.  Owns  large 
power  plant  located  on  1st  Ave  between  38th  and  39th  streets.  V.  69. 
p.  7  .  1025;  V.  70.  p.  283.  482:  V.  80.  o.  1915:  V.  84.  0.  219    Stock 

outstanding,  $65,953,400,  of  which  $65,943,400  owned  by  Consol.  Gas  Oo. 
V.  90.  p.  562,  773;  V.  91.  p.  1516;  V.  92,  p.  191;  V.  97,  p.  301,  448.  1464. 
Quarterly  dividends  of  1K%  were  paid  from  Feb.  1907  to  Dec.  1914,  both 
Inclusive.  In  March  1915  the  rate  was  Increased  to  a  7%  basis  (\M% 
quar.).  V.  100,  p.  1353,  900,  984;  V.  92.  p.  1377.  Electric  rates  reduced 
June  1917,  V.  104,  p.  2347,  2645;  V.  106,  p.  2455. 

BONDS.— The  first  5s  of  1898  ($15,000,000)  were  secured  by  a  first  lien 
on  the  company's  power  plant  and  other  property  owned  and  pledge  of  vari- 
ous s.  list  see  V.  68.  p.  773,  824,  1025;  V.  76.  p.  208.  The  4s  of  1899 
are  secured  by  a  purchase-money  lien  on  the  former  Edison  Elec.  Ilium, 
property,  subject  to  bonds  of  1890  and  1895  and  by  a  second  mtge.  lien 
on  the  remaining  property.  V.  72.  p.  939.  1038;  V.  81.  p.  35.  Real  estate 
mortgages,  $750,012. 

REPORT  for  year  ending  Dec.  31  1916  showed  (compare  V.  104,  p.  2448): 

Operating    Net,  after       Other        Int.,  Re-        Dividends  Balance, 

Cal.'    Revenues.    Taxes.  <&c.    Income,    serves,  &c.  Paid.  Surplus. 

Years       $  $  %  Hfi  %  $ 

1916.24,336.449  9,237,756  1.704.793  4,005.169  (7%)4.616,738  2.320.642 
1915.22.546.068  8,679,675  1,554,429  3,835.371  (6^)4.451.854  1.946,870 
P*V'Int.,  reserves,  &c,"  In  1916  iuelude  chiefly:  Int.,  $1,957,011;  rnnr,«, 
$1,648,987,  and  reserve  for  contingencies,  $1,971,993. — (V.  104,  p.  2645. 

(3)    VKW   YORK  MUTUAL  GAS  LIGHT  CO. 

Incorp.  la  N.  Y.  In  1866  under  special  charter.  Stock.  $3,436,600.  $1,-. 
886,200  held  by  Cons.  Gas  Oo.  Par  $100.  Favorable  decision,  V. 95, p.  1687  ) 

DIV'S.—  f98.  '99.  '00.  '0I-'05.'06.  '07-'10.  "1 1 . '  1 2.  '13  to  July  1918 

Since '97  (J.  &  J. )1   8       7      30     9  y'ly     7      6  y"ly      8     24  9  yrly 

In  July  1912  paid  extra  dividend  of  14%  to  bring  dividends  tor  5  ye.ar» 
ending  Dec.  31  1910  to  an  average  of  9%  yearly.  V.  95.  p.  115.  In  1917 
paid  4%  in  Jan.  and  5%  in  July.     In  1918,  Jan.,  4%  and  5%  in  July. 

For  cal.  year  1916,  gross,  $1,474,435;  net  Income,  $359,851;  Interest. 
$12,390;  divs.  (9%),  $309,294;  bal.,  sur..  $38,167.  In  1915.  gross.  $1.- 
437,940;  net  income,  $415,306.     V.  104.  p.  2645;  V.  106,  p.  925. 

(4)   STANDARD   GAS  LIGHT  CO. 

Organized  In  1886.  Owns  160  miles  of  gas  pipes  north  of  13th  St.,  N.  Y. 
The  Consolidated  Gas  Co.  owns  34.796,200  of  the  $4,985,700  common  and 
$1,096,100  of  the  $4,295,700  preferred. 

DIVS.  '98.  '99.  '00.  '01.  '02-'05.'06.  '07-'09. '10. '11.  1912tol6.  1917. 
Com.  %.     8       5     0       2      6  y'ly     1H  0         2       4      3  yearly  *i 

Pref.   %_     8       6     2H  6      6  y'ly    6  6         6      6      6  yearly         1 

In  1917  June,  %  %  on  common  and  3%  on  pref.;  in  Dec,  nil.,  on  either. 

For  year  ending  Dec  31  1916,  gross.  $1,823,986;  net,  $546,185;  other  In 
come,  $2,734:  Interest,  &c,  $72,330;  pref  dlv.  (6%).  $257,742:  com.  divs. 
(3%).  $149,571;  bal.,  sur.,  $64,276.     In  1915.  grosi,  $1,765,077. 

Office,  130  East  15th  St..  N.  Y.— (V.  94.  p.  1630;  V.  100.  p.  1253.) 

(5)   UNITED  ELECTRIC  LIGHT  &  POWER  CO. 
Stock.  $5,318,433  (of  which  $1,642,238  pref.).  mostly  owned.— (V.  80 
1856;  V.  87,  p.  1535;  V.  98.  p.  1529;  V.  100.  p.  1253;  V.  103,  p.  1690. 

(6)  CENTRAL  UNION  GAS  CO.— (V.  98.  D.  1529;  V.  100,  p.  1253.) 

(7)  NORTHERN  UNION  GAS  CO.— (V.  98.  p.  1529;  V.  100  p.  1253.) 

(8)  WESTCHESTER  LIGHTING  CO.  (N.  Y.  &  Westchester  Light  Co. 
—Supplies  gas  and  electricity  In  Westchester  County  north  of  New  York 
City.  Sec  V.  71.  p.  1023.  1175.  The  Consol.  Gas  Co.  owns  the  $12,500,000 
capital  stock.  See  V.  70.  p.  100.  217,  504,  1706.  In  1909  permission  was 
obtained  to  purchase  the  $804,000  Northern  Westchester  Lighting  Co.  stock, 
all  the  $500,000  Peekskill  Lighting  &  RR.  common  stock  and  50%  of  the 
pref.  stock.     V.  87,  p.  617;  V.  89,  p.  108,  1486;  V.  96.  p.  731. 

BONDS. — N.  Y.  &  Westchester  Lighting  Gen.  Mtge.  bonds  of  1904, 
subject  to  call  at  par  and  int.  V.  79,  p.  1706,  1957.  They  are  guaranteed, 
prln.  and  Int.,  by  the  Consolidated  Gas  Co.,  as  are  also  the  $2,500,000  of 
5%  debs.  V.  88,  p.  1623.  V.  92,  p.  123.  265;  V.  98.  p.  389.  The  under- 
lying bonds  not  shown  in  the  table  above  (Westchester  5s  being  reserved 
to  retire  N.  Y.  &  Suburban  5s)  are: 

Bonds  (V.  SI.  p.  1609) —  Interest.      Outstanding.      Maturity 

New  York  &  Suburban  Gas  1st  M.l    5  g  M  &  Sx  a$237.000     Mch.  1 

g.  guar,  p  &  1,  by  Am  Gas  Co /Sub!  to  call  at  105&lnt  since  Mcti  1  '09 

Hudson  River  Gas  &  Elec  1st  M 5  M  &  Xl        b250.000     May    I 

White  Plain,  Lighting  1st  M 5     J&D»  335.000     June  1  193S 

(a)  V   68,  p.  474:  V.  70.  n.  844.     <b>  V.  68,  p.  824"  V   70.  p. 

Earnings  for  year  ending  Dec.  31  1915.  gross,  $3,162,488;  net,  $1,171,017; 
other  income,  $70,060;  charges,  $1,175,127:  bal.,  sur..  $69.580.— (V.  100. 
p. .1173.  1346.) 

(8a)   NORTHERN  WESTCHESTER   (N.   Y.)   LIGHTING  CO.— Or- 
ganization.—  Incorporated  in   New  York  May   1905  as  a  consolidation  of 
companies  operating  in  Ossiulng,  Croton.  Briarcliff   Manor,  &c,  in  VI 
cheater  County,  N.  Y.  (V.  81,  p.  268).     The  entire  capital  stock.  $804,000. 
e  owned  by  the  Westchester  Lighting  Co. 

BONDS. — Authorized  1st  consols.,  S1JO0O.000;  balance  unissued  con- 
served for  additions.  &c. — V.  89.  D.  I486. 


(9)  NEW  YORK  &  QUEENS  ELECTRIC  LIGHT  &  POWER  CO.— 
Supplies  Borough  of  Queens  outside  of  Rockaway.     See  V.  72.  p.  1039. 

The  Consolidated  Gas  Oo.  owned  Dee.  3  1  1016  SI  010,000  common  and 
1797,300  pref.  stock;  outstanding.  $1,250,000  each.  V.  96  p.  1492. 
DIv.  on  pref..  2J<%,  paid  Dec.  1  1104:  1007  r,o  1911,  5%;  1911.  4^%; 
1912  to  Dec.  1917.  1%  Q.-M.      V.  92    p.  1  130. 

Short-term  notes  outstanding  Dec.  31  1916,  $2,450,000. 


(10)  NEW  YORK  &  QUEENS  GAS  CO.— Supplies  Flushing.  College 
Point,  Whltestone  and  Bayslde,  N.  Y.  Stock.  $600,000.  In  May  1913 
uhe  Consolidated  Gas  Co.  obtained  authority  to  purchase  a  majority  of  the 
stock  and  also  the  remainder  at  the  same  price.  V.  96,  p.  1493.  For  cal. 
year  1916,  gross,  $269,912;  net,  $81,265;  other  Income,  $111;  interest,  &c. 
S52.212:  baj.,  sue,  $29,167.  Pres.  &  Treas.,  H.  L.  Snvder;  Sec.  &  Mgr.. 
H.  M.  Spear.     Office.  88  Main  St..  Flushing,  N.  Y.— (V.  108.  p.  2654.) 

CONSOL.  OAS  CO.  OF  PITTS.— See  "El.  Ry .  SeC'and  V.  102,  p.  1989. 

CONSOLIDATED  GAS  ELECTRIC  LIGHT  &  POWER  CO.  OF  BAL- 
TIMORE.—ORGANIZATION.— Incoro.  June  20  1903.  V.  82,  p.  1441. 
Has  an  arrangement  with  vhe  Penna.  Water  &  Power  Co.  whereby  it  con- 
trols the  entire  power  supply  of  that  company  In  Baltimore  and  vicinity 
excepting  an  amount  reserved  for  the  local  traction  company.  V.  84,  p. 
627;  V.  85.  p.  163:  V.  90.  p.  377,  1557;  V.  91.  p.  468.  947;  V.  92,  p.  464. 
1241.  On  June  1  1912  leased  the  electric  business  of  the  Baltimore  County 
Water  &  Electric  Co.     V.  94,  p.  1386. 

In  1907  all  of  the  $2,500,000  Baltimore  Elec  Co.  common  stock  was 
acquired  (through  Maryland  Securities  Co.).  the  property  being  leased  for 
999  years  at  a  rental  providing  for  interest  on  anv  outstanding  5%  bonds 
and  divs.  on  the  $1,000,000  5%  pref.  stock.  V.  85,  p.  1341:  V.  86,  p.  112. 
In  Jan.  1907  purchased  the  entire  stock  of  the  Roland  Park  Electric  &  Water 
Co.  and  guarantees  its  1st  M.  5%  bonds.  Y.  91,  p.  721. 

The  company's  operations  extend  throughout  the  City  of  Baltimore  and 
Into  Baltimore  County,  Anne  Arundei  Co.  and  Howard  Co.  Gas  was  re- 
duced from  80c  to  75c  on  Jan.  1  1916.     V.  101.  p.  215;  V.  102,  p.  253. 

On  April  1  1910  laws  were  signed  repealing  monopoly  Acts.  V  .  90,  p.  979. 

STOCK. — All  of  the  $4,103,754  6%  pref.  stock  was  paid  off  at  120  on 
April  1  1917.  V.  105,  p.  1303.  Capital  stock  authorized,  $30,000,000;  re- 
served for  conversion  of  $8,500,000  convertible  notes  of  1916,  $7,727,300. 
See  below  and  V.  103,  p.  1595;  V.  105.  p.  1303.  1712.  Notes  payable 
June  30  1917.  $1,400,000;  other  current  liabilities,  $1,364,716;  cash  ac- 
counts receivable,  &c,  current  assets  total,  $4,934,303. 

DIVS.—  /1910.  1911.  1912.  1913.  1914.  1915.  1916.  1917.  1918. 
On  common%l    4         43*        5         5%      6X        111%  2,2,2,- 

The  dividend  rate  was  increased  from  \%  to  2%  quar.  (8%  p.  a.)  with 
the  April  1917  distribution.     V.  104,  p.  767. 

CONVERTIBLE  NOTES.— Issued  $8,500,000;  dated  Nov.  15  1916,  due 
Nov.  15  1921.  Convertible  at  option  of  holders  after  Nov.  15  1918  into 
common  stock  at  $110  per  share.  Also  subject  to  call  by  the  company,  all 
or  any  part,  on  any  int.  date  on  or  after  May  15  1919  at  101 34  %  of  par  and 
int.  on  60  days'  notice,  but  if  so  called  miy  be  converted  into  common  stock 
up  to  30  days  prior  to  date  of  redemption.  Issued  to  finance  redemption 
of  $4,103,754  pref.  stock  on  April  2  1917  and  to  provide  for  improvements 
and  additions.  V.  104,  p.  666,  2243;  V.  105,  p.  1306. 

BONDS.  &c — As  to  the  $15,000,000  Gen.  M.  4 >*s,  see  table  and  V.  103. 
p.  2158;  V.  80,  p.  1731.  714.  1481:  V.  S8.  p.  233;  V.  91,  p.  41.  1632:  V.  92. 
p.  1376,  1502,  1568;  V.  93.  p.  1791;  V.  96,  p.  1704;  V.  98.  p.  239;  V.  105. 
p.  1306. 

DEBENTURE  STOCK. — Auth..  $60,000,000:  outstanding  in  May  1918. 
$367,747.  Stock  may  bear  varying  rates  of  interest  as  determined  by 
directors  prior  to  issuance,  such  rate  not  to  exceed  5%  per  ana.  Redeem- 
able in  whole  or  any  part  at  any  time  on  3  months'  notice  at  110  and  in'. 
V.  103,  p.  2240.  764;  V.  98,  p.  R41.  1159. 

Of  the  50-yaar  Gen.  4>$s  of  1904  of  Consol.  Gas  Co..  $6,100,000  have  been 
lasued.  Fidelity  Trust  Co.,  trustee.  No  further  bonds  can  be  Issued  except 
to  retire  the  5s  due  1939.  V.  78.  p.  1964.  2014,  2387;  V.  79.  p.  1643;  V.  88. 
p.  103;  V.  90.  p.  1173.  1493;  V.  91.  p.  41;  V.  96.  p.  363.  491.  718.  949; 
V.  99.  p.  1050- 

The  Baltimore  Electric  Co.  5s  ($7,500,000  authorized  issue;  Northern 
Trust  Co.  of  Phila.,  trustee)  are  secured  by  a  lien  on  the  property  and 
$1,155,000. Consol.  Gas  El.  L.  &  P.  Co.  gen.  4Hs.  V.  S5.  p.  593.  1271. 
1340:  V.  87.  p.  741. 

The  Public  Service  Building  Co.  has  erected  a  20-story  building  which 
Is  leased  to  the  Consolidated  Co.  for  25  years  under  an  annual  charge 
sufficient  to  pay  Int.  and  sink,  fund  on  the  bonds,  divs.  and  sink,  funds  on 
the  pref.  stock,  oper.  exp..  taxes,  maintenance,  <&c  There  have  been 
sold  $900,000  1st  M.  5s.  $,00,000  pref.  stock  and  $436,500  common  stock. 
See  V.  101.  o.  1017:  V.  103.  p.  764. 

The  $5,000,000  secured  gold  notes  of  The  Consolidated  PowerCo.  of 
Bait,  were  issued  In  Aug.  1917  to  provide  toward  construction  amounting 
to  $6,000,000  consisting  of  power  plant,  transmission  lines.  &c,  all  of  which 
will  bo  leased  to  Consol.  Gas,  Elec  Lt.  &  P.  Oo.  The  notes  (guaranteed) 
are  secured  by  the  initial  $6,000,000  of  a  $15,000,000  bond  issue/of  the 
Power  Co.  The  notes  are  callable  as  a  whole  on  and  after  Aug.  1  1918 
at  103  and  Int.;  on  and  after  Aug.  1  1919  at  102  aud  Int.;  and  on  andlafter 
Aug.  1  1920  at  101  and  int.     See  V.  105,  p.  501. 

EARNINGS.— For  Tour  months  ending  Oct.  31  1917.— (V.  105.  p."2368.) 
Four  Months. —       Gross.  Net.  Charges.    Diridends.    Surplus. 

1917 ...$2,987,195     $1,340,975     $670,111     $3S3,621     $287,243 

1916.. 2,541.135        1,180.744       494.825       417.969       267.950 

Wage  increase  10%  in  May  1918.  V.  106,  p.  1903. 

REPORT.— For  year  ending  June  30  1917,  in  V.  105.  p.  1305: 

June  30         Gross      Nat  (.after        Fixed      Pf.Divs.       Common  Net,  ~ 

Year —       Income.       Taxes).       Charges.      (6%).        Dividends.     Surplus. 

I  %  %  s  $  $ 

1916-17. .8, 498,809  4.018,644   1.672.223   226.588(7^)1.079,158  •140,675 

1915-16. .7, 431. 769  3,583,692   1,580.058  246,225  (7)885.578     *97.289 

*  \iier  deducting  depreciation  and  contingency  reserve,  &.,  $900,000 
In  1916-17,  against  $774,542  in  1915-16. 

Compare  ten-year  record  with  financial  information  in  V.  104,  p.  2246. 

OFFICERS. — Chairman.  J.  E.  Aldred;  Pres..  Herbert  A.  Wagner;  V.-Ps. 
Chas.  M.  Cohn  and  Chas.  E.  F.  Clarke:  Sec,  Wm.  Schmidt  Jr.;  Treas  ' 
John  A.  Percival.     N.4Y.  office,  61  B'way.— (V.il06,  p.  710.)      M 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page]- 


Date 
Bonds 


Par 

Value 


Amount 
Outstanding', 


Rate 
% 


When 
Payable 


Last  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable 


Consol  Interstate  Callahan  Mining — Stock 

Consolidation  Coal— Stock  authorized  $15.000.000 

First  rotge  $750,000  proirt  s  t  redeem  each  Jan  at  10.5. Usx 
Refunrtinn:  mtge  $7,500,000  auth  gold  s  f  red  105  G.xc'&r 

Fairmont  Coal  1st  11  sold  sinking  fund  assumed G.zc* 

1st  &  Ref  VT  $40,000.00!)  er  auth  red  107  H  s  f_.O.xc*&r* 

Convert  Oollat  gold  bonds  $6,500,000  red Eaxc*&r* 

Cumberland  &  Pennsylvania  RR — See  Railroads 

Continental  Can  Co — Common  stock  $15,000,000 

Pref  stock  (a  &  d)  7%  cum  $7,500,000  red  125.-- 

Continental   (Fire)    Insurance  Co — Stock 

Continental    Motors   Corp — 

Common  stock,  $15.000,000 

Pref  (a  &  d)  stk  7%  cum  s  f  text 

(The)  Continental  Oil  Co— Stock  $12.000.000 

Copper  Range  Co— Capital  stock  $10,000.000 - 

Corn  Products  Reflnlne. — Common  stock  $.50,000,000 

Preferred  (a  &  dj  stock  7%  cum  $30,000,000 

let  M.  g  sink,  fa  red  10.3 xc* 

Debentures  g  $114,000  called  yearly  par  (V  85.  p  527)--* 

N  Y  Glucose  Co  first,  mtge  assumed  gold  s  f  (see  text) z 

Guaranteed  Debentures — - 

Nat  Starch  Co  debs  g  guar  p  &  !  (V  94.  p.  127) z 

abed  Including  amounts  held   bv  Corn  Products  Ref. 
c  $424,400  d  $2,985,000  (along  with  $770,000  held  by  N 


1897 

1901 
1010 
1913 


1909 
1906 
1901 

1910 

Co.,  vl 
ational 


$10 

1,000 
1.030 

i.o  r  i 

1,000 
500  &c 

100 

100 
25 

10 
100 

100 

25 

KM) 

;o  ' 

1,001 

1.000 

text 


$4,353,200 
40.190,000' 3  in  1917 


See 


1.000 


129,000 

4,634.000 

4.656,080 

11.041,000 

6,023,000 

13,500.000 

4,840,000 

10,000.000 

14,537,950 

3.394,100 

See  text 

9.854.450 

49,777.333 

29,825.867 

a5, 065, 000 

bS  48,000 

C908.800 

d5, 168,000 


4H  g 
4H  g 
5  B 
5  p* 
6g 

5  In  1017 
7  in  1917 
See    text 


J      &  J 

\t    &  N 

&  J 

&  D 

&  A 


Q— J 

U— J 

J    &     J 


z.:  a  $1,5  8.5.000:  b$l 
Starch  C  o  itself). 


New 
i2"01917 
40inl917 


Q  —  J     15 
Q— M 
Q— M 


June  15   '18  5% 
See  text 
ran    1  1922 
May  1  1934 
July  1  1931 
rW-  l  ' 
Feb  1  1923 

July  1918  1V2'% 
July  1  'is  1>4% 
July  1918  8% 

May 25*18,  IX 
Apr  15  1918  l»A 

June  17'  18.  3% 
June  15  "18.  6% 


uiraau  Trust  Co,  N  Y 
U  S  Mtge  &  Tr  Co,  N  Y 
Guaranty  Trust  Co,  N  Y 
U  S  Mtga  &  Tr  Co,  N  Y 
Guaranty  Trust  Co,  N  Y 
Equitable  Trust  Co.  N  Y 

Checks  mailed 

do 
Central  Trust  Co 

By  check 

do  do 
Checks  mailed 
Boston 


Sea   text 
5s 
Sg 
6g 

5e 

36,000 


Q— J 
M     &     N 
M     &     N 

M     &     S 

J      & 


Apr  15  '18     1M 
May  1  1934 

Xov  1  1031 
Sept  1  1926 

July  1  1930 


Title  Guar  &  Tr  Co,  N  Y 
do  do 

do  do 

Title  Guar  &  Tr  Co.Bkyln 

farmers'  L  &  Tr  Co.  N  Y 


CONSOLIDATED  INTERSTATE— CALLAHAN  MINING  CO.— 
ORGANIZATION. — Organized  in  Arizona  June  12  1912.  and  is  engaged 
In  mining  and  milling  zinc  and  lead  ores  in  Shoshona  County,  Idaho.  Stock 
auth.,  $5,000,000,  in  $10  shares.     Paid  dividends  regularly  since  April  1 

1915  to  June  30  1917,  in  all  $13  50  per  share,  or  $6,277,365  in  divs.;  Sept. 

1917  none,  pending  certain  improvements,  &c;  Jan.  2  1918,  50  cents  (5). 
June  15.  50  cents  (5%)  quarterly.  V.  106,  p.  2347.  See  V.  105,  p.  2097, 
1524.  Listed  on  N.  Y.  Stock  Exchange  in  July  1916;  see  full  statement  in 
V. 103, p. 249.     Earningsfor  year  1917,  see  V.  106,  p.  824.     Pres..JohnA. 

Percival.     N.  Y.  office.  61  Broadway.— (V.  106,  p.  926,  2347.  2454.) 

CONSOLIDATION  COAL  CO.  MD— Inc.  In  Md.  1860.     V.  82.  p.  1043. 

Owns  301,130  acres  of  land  In  Maryland,  West  Virginia,  Kentucky  and 
Pennsylvania.  V.  8S,  p.  1256,  1375.  Also  owns  majority  stock  of  North- 
western Fuel  Co..  owning  large  docks  at  Washburn,  Green  Bav  and  SunerUv 
and  yards  at  St.  Paul  and  Minneapolis.  Owned  on  Dec.  31  1917  $1,332,300 
of  the  $2,660,000  capital  stock  of  Metropolitan  Coal  Co.  of  Boston,  and 
$1,301,800  stock  of  Coastwise  Transportation  Co.  V.  106,  p.  931.  V.  103, 
p.  2431;  V.  78.  p.  1271;  V.  79.  p.  502;  V.  88,  p.  1200;  V.  95.  p.  683. 

Coal  mined  in  1917.  including  subsidiaries,  9,533.543  net  tons,  and 
835,355  net  tons  mined  by  lessees.  See  53-year  record,  V.  106.  p.  1477. 
Owns  $1,500,000  stock  of  Cumberland  &  Penn.  RR.  and  guarantees  its 
$1,000,000  bonds.  As  to  allied  Elk  Horn  Fuel  Co.,  see  that  co.  below. 
Govt,  fuel  control.     V.  105,  p.  1949,  1851,  1852. 

STOCK. — In  Jan.  1917  the  authorized  capital  stock  was  increased  from 
$39,190,500  to  $45,000,000,  and  in  Mar.  1918  from  $45,000,000  to  $50,- 
000.000;  a  stock  dividend  of  5%  was  paid  in  Feb.  1917  and  of  14%  in  March 
1918.  the  latter  increasing  the  outstanding  stock  to  about  $40,146,400. 
V.  106    p.  1233,  1580. 

Stock  to  amount  of  $7,980,000  was  issued  in  exchange  for  the  $7,000,000 
debenture  bonds  and  accrued  interest  at  maturity  Feb.  1  1917;  the  deben- 
tures were  held  by  the  Rockefeller  interests  and  the  conversion  is  understood 
to  have  given  them  a  majority  of  the  outstanding  stock.  V.  104,  p.  365, 
767,  1804. 

DIVS.   (%).  '05.      06.     '07.     '08.      1909.      "10  to '16    "17.  1918. 

Since  1903 6         6         6         6     6  &  2  ex.  6  yearly.       6  lj-$qu. 

do     extra..     6         2         2         2        0  —  Feb..  3. 

do     in  stock   ..  ..        ..        _.  60  --  5  April,  14 

In  1918,  Jan.  31,  114  (qu.);  Feb.  11,  3%  extra;  April  20,  14%  in  stock. 
V.  106,  p.  1580,  1233,  193. 

BONDS.— "1st  &  Ref."  M.  5%  (V.  106,  p.  1475;  V.  91,  p.  1514,  1330, 
1256;  V.  92,  p.  464;  V.  94.  p.  1053,  10.59:  V.  95.  p.  621;  V.  96,  p.  949,  17051 
had  a  1st  lien  on  194,970  acres  of  coal  lands  or  rights  (incl.  100,000  acres  pur- 
chased Nov.  1910)  and  a  general  Hen,  subject  to  about  $11,000,000  prior 
bonds,  on  the  remaining  property,  about  106,160  acres,  and  on  other 
tangible  assets.  Including  mining  plant,  tugs,  barges,  coal  cars,  securities, 
&c,  aggregating  $21,469,075.  Sinking  fund,  2o.  per  ton  mined  In  nrst 
5  years,  then  3o.  for  15  years,  4o.  for  10  years  and  5o.  for  remaining  10 
yrs.   Depreciation  charge  of  2  Ho.  per  ton,  &o..  also  charged  agst.  operation. 

Statu*  of  $40,000,000  First  and  Refunding  Mortgage  Bonds  Dec.  31  1917. 
Reserved  to  retire  prior  lien  bonds  (see  table  at  head  of  page).. $9, 4 19. 000 
Pledged  as  collateral  under  6%  convertible  secured  gold  bonds..  6,500,000 

Retired  by  operation  of  sinking  fund  ($194,000  in  1917) 699.000 

Held  for  future  development,  &c,  for  most  part  to  75%  of  cost..  7,631,000 
Held  in  treasury,  $1,710,000.  and  outstanding.  $11.041,000 15,751,000 

The  $6, .500 .0(10  10-yr.  6%  gold  bonds  dated  Feb.  1  1903  were  secured  by 
deposit  of  $6,500,000  1st  &  Ref.  40-yr.  bonds.  $1,800,000  Northwestern 
Fuel  Co.  (of  Wisconsin)  common  stock  and  $500,000  Metropolitan  Coal  Co. 
(of  Massachusetts)  common  stock.  They  will  be  convertible  Into  common 
stock  at  $105  per  share  up  to  Feb.  1  1922  (except  that  In  case  of  redemption 
In  whole  or  part  at  105  on  Feb.  1  1916  or  any  Int.  day  thereafter  conver 
slon  right  will  cease  30  days  prior  to  redemption.)  The  company  may  at  any 
time  deposit  In  lieu  of  the  shares  named  "1st  ft  ref."  M.  5%  bonds  equal  to 
111  1-9%  of  the  par  value  of  the  shares  withdrawn,  or  on  any  after  Feb.  1 

1916  withdraw  said  shares  at  80%  of  par  In  cash  for  use  in  redeeming  the 
bonds  at  105%.  To  Dec.  31  1917  $172,000  had  been  convorted  Into  stock. 
V.  90    p    363.  421.  4°.!.  5.56.  702-   V    98     P    997 

Of  Fairmont  Coal  Co  !  000  1st  M.  6s   $1,155,000  had  on  Dec.  31 

1917  been  retired  by  sinking  fund  and  $189,000  was  pledged  under  First  & 
Ref.  Mtge.  or  1910.   V.   106,  p.  117.5. 

REPORT.— For  1917.  V.  106.  p.   I  156,   1  17-5  to  1177.  Incl.  subsidiaries. 

>ss.  Net.  .  Ac.      Fed'l  Tar.  i  /;„/..  Sur. 

I917.$26,113,204  $12,792,349  $2,790,059  $1,491,067  $3,121,290  $5,389,933 

1916.    17.342,366      6,131,919  1,500,781    2,574,774 

1915.    15,617,968      4.442,851     L.907,170       1,500.000    1,035,680 

,'  .1  surplus  Dec.  31  1017  wis  $55,023,136,  after  adding  $38,925,971 
special  surplus  arising  from  revaluation  of  coal  lands  as  of  March  I  1913 
and  deducting  5%  stock  dividend  ($1  671.780),  Ac. 

Chairman  of  board,  Clarence  w.  Watson;  Pros.,  J.  H.  Wheelwright.— 
(V.  L06,  >  .  193,  1233,  1456,  1  164,  1475,  1580,  2317,  20.52.) 

CONSUMERS  POWER  CO.  (OH  MAINE).  MICH.  —  See  "El.  Ry.  Sec." 

CONTINENTAL  CAN  CO —ORGANIZATION.— Incorp.  In  N.  Y. 
Jan.  17  1913.  Operates  '  23  up-to-date  mills"  at  Canonsburg  t>a  V  o*. 
p.  1610  V.  98,  p  303;  V.  101,  p.  555,  2013.  Scarcity  of  tin  In  1918, 
V.    108,    P.    1903. 

STOCK. —  Trie  preferred  Is  callable,  all  or  part,  at  125  and  accrued 
dlv.,  also,  beginning  In  101.').  for  annual  sink  fa,  Or  3%  of  Issue.  payable 
out  of  surplus  profits.  The  pref.  has  no  vote  for  directors  unless  i  quarterly 
diva,  are  In  default.  In  which  ease  the  election  is  vested  exclusively  In 

f>ref.  until  all  the  defaults  have  nwm  made  good,  No  mUn.  or  lncr<<at.3 
n  pref.  stock  without  consent  of  75%  of  each  clan  of  stock.  Dividend  on 
pref.  from  organization  to  July  1  19IX,  Incl.,  1  »-£  7o  «iuar.  (7%  per  annum). 
On  common  Oct.  I  101.5  to  Jan.  1  1918,  incl.,  5%  p.  a.  (I  \t%  Q.-J.),  also 
Feb.  21  1918,35%  In  con  ebolow]    \prll  and  July  [918,  I  V  ,  qu. 

In  June  1917  to  provide  additional  working  capital  to  1  il  e  cat 
growing  business,  $2,000,000  (25?$  1  new  common  stock  having  been  ud 
written,   was  offered   at   par  to  common     tockholders,    V,    [05,   p. 
v.  L08,  p.  90,  making  the  total  common  $10,000,000.     In  Jan.  iois  In- 
creased the  auth.  common  stock  to  H5.0O0.O00  and  the  oul  1  indlng 
to  $13,500,000  through  a  stock  dividend    of   35%.     V.  105,  158. 

V.  101,  p.  2455,  2655;  V.  10.5.  p.  302.  Of  $5,500,000 
redeemed   to   Dec    31    1017. 

REPORT.— Report  for  rear  ending  D  w.  31  1017  In  v.  ion.  p   :,os. 
Cat.  Year —       Net.        /•'<  ■    ;  I  Divs.  us. 

1917 $1.130. 97S  $850.0 

1916 2.1  S7..-.5 1       14.000  100,000     1,390,317 

1916 1.325.839       ...  (2&)   200.000        764.114 

Profit  and  loss  surplus  Dec.    31    1917,   |.V  !2«,24l. 

one.  ■  -.  \\  Y.— (V.  106,  p.  90,  698,  712.  717.  931,  1690,  1903.) 


CONTINENTAL  (P1RE)  INSURANCE  CO.,  N.  Y.— Stock  listed  on 
N.  Y.  Stock  Exchange  In  Feb.  1916  In  .Ian.  1916  (a)  the  authorized  issue 
was  increased  from  $2,000,000  to  $10,000,000;  (h)  the  par  value  of  shares 
was  changed  from  $100  to  $25  each;  (c)  $7,000,000  of  the  new  stock  paid 
for  out  of  surplus,  was  distributed  Jan.  10  as  a  stock  dividend;  and  (d) 
$1,000,000  new  stock  was  offered  to  stockholders  for  subscription  at  par. 
Cash  divs..  1911  to  Jan.  1916.  50%  per  annum;  1916.  July.  5%:  1917. 
Jan.  and  July,  6%;  1918.  Jan.,  6%;  July,  8%.— (V.  102,  p.  156,  611;  V. 
104,  p.  167;  V.  106,  p.  399.) 

CONTINENTAL  MOTORS  CORP.— ORGANIZATION.— Incorp.  in 
Virginia  In  Jan.  1917  (see  V.  104,  p.  259) ,  and  took  over  business  and  plants 
at  Detroit  and  Muskegon,  Mich.,  of  Continental  Motors  Co.,  makers  of 
"Continental"  gasolene  motors.  Estimated  output  year  ending  Oct.  31 
1917,  160,000  motors.  Common  stook  auth.,  $15,000,000;  par,  $10;  out- 
standing Jan.  1918,  $14,528,580.  Pref.  stock  (offered  by  William  P.  Bon- 
brlght  &  Co.  and  Lee,  Hlgglnson  &  Co.)  is  callable  In  1920  as  a  whole  at 
104  aud  dlv.,  Increasing  1%  yearly  to  110  in  1926  and  thereafter.  Sinking 
fund  equal  to  20%  of  net  profits  remaining  after  pref.  dividend  will  accumu- 
late until  entire  issue  can  be  called.  No  bonds.  Restriction  on  common 
dividends  to  6%  per  ann.  V.  104.  p.  954.  Dividends  on  pref.,  \"4.%. 
quar.  from  April  1917  to  April  1918.  Dividend  on  com.  stock  No.  1, 
June  15  1917,  1M%:  Dec.  5  1917,  2%;  1918.  Feb.  15  and  May  25,  114%- 
V.  105,  p.  2187,  2275.     Liberty  motors,  V.  105,  p.  2458. 

REPORT.— For  9>£  months  to  Oct.  31  1917,  V.  106.  p.  503.  610. 

Profits.  Int.         Drprec.     Fed. Tax.     Pf.  Divs.    Com.Div.      Bal..  Sur. 

$2,052,068    $25,106    $390,147    $240,000    $178,305    $217,928    $1,000,579 

Pres.,  Benj.  F.  Tobin,  Detroit;  V.-Pres'ts,  R.  W.  Judson  and  H.  J.  War- 
ner; Sec,  W.  R.  Angell;  Treas.,  A.  H.  Zimmerman.— (V.  103,  p.  503,  610.) 

(THE)  CONTINENTAL  OIL  CO.— ORGANIZATION,  &c— Incorp.  la 
Colorado  April  1913  as  successor  of  the  Iowa  company  of  the  same  name, 
8ach  share  of  stock  receiving  ten  times  the  amount  in  new  stock.  V.  96. 
p.  492,  1091.  1158.  Formerly  controlled  by  Standard  Oil  Co.  of  N.  J.,  but 
segregated  In  1911.  See  Standard  Oil  Co.  of  N.  J.,  V.  85.  p.  216.  790:  V.  93. 
p.  1390.  Stock.  $3,000,000;  par,  $100.  Stockholders  voted  Sept.  17  1917 
to  increase  the  auth.  stock  from  $3,000,000  to  $12,000,000.  V.  105,  p. 
1212.  Dividends  paid  Sept.  1913  to  June  17  1918,  12%  (3%  Q.  M.). 
Pres.,  E.  T.  Wilson;  Treas.,  C.  E.  Strong.  Office,  Denver,  Colo.  Earn- 
ings for  year  1915  (V.  103,  p.  2368).     (V.  105.  p.  719.  822.  1212.  2368.) 

COPPER  RANGE  CO.— ORGANIZATION.— Incorp.  in  Mich.  Jan.  20 
1899.  See  V.  105.  p.  610;  V".  101,  p.  925.  Has  extensive  land  holdings 
and  mineral  rights  in  Lake  Superior  district,  Mich.  Owns  the  stock  of 
Trimountain  and  Atlantic  mining  companies  and  Copper  Range  RR.  (see 
"Railroads"),  99.69%,  97%  and  100%,  respectively,  and  50%  of  Champion 
Co. 

Dividends.—  Since  Aug.  1915:  1915,  12%;  1916.  40%  1917.  40%  (10% 
Q.-M.);  1918.  March,  6%,  and  June.  6%.     V.  106,  p.  2125. 

REPORT.— Report  for  cal.  year  1917  showed  (V.  106.  p.  2225): 

1017.  1916.  101.5.  1914. 

Copper  produced  (lbs.).  45,013.301     54,747,498     53,739,442     27,857,457 

Total  revenue.. $13,007,933  $13,910,036     $9,373,120     $3,726,389 

Net  for  dividends 4,966,825       6,078.190       3,564,762  494,601 

Dividends   paid (40)3.943.913(40)3941,648(12)]  182,003        

Pres.,  William  A.  Paine,  Boston. — (V.  106,  p.  604,  717,  179S,  2125,  2225.) 

CORN  PRODUCTS  REFININd  CO.— ORQANIZ  VTION  -Incorp.  Feb. 6 
906  oer  plan  V.  S2.  p.  103.  1321  V  85.  D  527;  V  86  1.  1412:  V  87.  n  42; 
V.  96.  p.  996;  V.  90,  p.  845.  Status  Dec.  1916  and  report  1906  to  1916, 
V.  103,  p.  2337.  Plants  at  Argo,  Granite  City  and  Pekln,  III.,  Edgewater. 
N.  J.,  and  Oswego,  N.  Y.  (Nat.  Starch  Co.):  total  dailv  grinding  capacity 
in  Aug.  1917.  135.000  bushels  (excluding  fire  reserve  plant) .  V.  10.5.  p.  501. 
V.  84.  p.  696;  V.  87,  p.  938:  V.  8S,  p.  628.  1623:  V  90.  p.  845:  V.  92.  p. 
465.  883;  V.  98.  p.  915.  In  June  1916  the  U.  S.  Dist.  Court  lu  N.  Y.  held 
the  company  to  have  violated  the  Sherman  Anti-Trust  Lav,-  and  ordered 
the  filing  of  a  dissolution  plan  within  120  divs.  Appeal  taken  to  U.  S. 
Supreme  Court.  V.  103.  p.  13.  63.  16S9.  1891.  231.5:  V.  10.5.  p.  501; 
V.  106,  i>.  90.     Wages  advanced  10';,  in  April  101s.     \  .  10  ; 

STOCK. — It  Is  proposed  eventually  to  reduce  the  stock,  No  plan 
arranged  to  Jan.  1918.     V.  103.  p.  63.     V.  98.  p.  1002;  V.  100.  p.  1170. 

PRKF.    DIVS.— 06.  '07. 'OS-'ll.    1912.  '13.  '14.  '15.  '16.        17.      1918. 

Regular  (%) 2         7     4  yrly.  abt.  6     5       5       5       5  7     l?iqu. 

ffixira(%) ..      1  yrly. 10.16 

With  the  rogular  1?4%  quarterly  the  pref.  shares  in  1917  received  in 
Jan.,  April  and  July  each  5%  and  In  Oct.  4  1-6%.  extinguishing  all 
accumulations.     V.  104.  p.  1147.  2555:  V.  105.  p.  392 

in  M  iron  1918  Pres.  Bedford  Informed  the  shareholders  tint  In  view  of 
the  informal  understanding  with  the  court,  no  action  on  the  common  div. 
Id  I)  •  taken  i>v  the  management  until  the  final  determination  of  the  anti- 
trust suit  .  which  is  now  before  the  Q,  S.  Supreme  ('our I  .    \  .  [06,  !>    1317.  90. 

BONDS.— Of  the  \    y.  Qiuoose  6a     I        •  U)    IB  retirabta 

v  pi    1  yearlj  beginning  p    1086. 

The  1st  25-year  5s  ot  1909  ($i().ooo,ooo  auth.  Issuel  are  seoured  by  a  first 
lien  on  all  tb(  property  of  the  company  and  Its  subsidiaries  now  owned  or 
hereafter  acquired  (except  certain  real   -<t  >'e  in  onlv    to) 

N.   Y.  Glucose   1st  6s.      Annual  sinking  fund  of  2%  of  total  at  any'flnw 
Issue,)  may  be  11  <e  1  to  draw  bonds  at     10.5  an  1  int  .     Of  the  bonds  S5.X7P.OOO 

issued  $1, 463,000  had  on  Dec    31   1917  been  acquired  b  mvhij-  by 

purch  ise  or  exchange       v-  to  other  bond  ■  ret  It  loot- 

note  to  1  ible  at  head  of  pa  je  an  1  \     106,  p    1011       v     88,  p    1064,   1 
1 139;  V.  90,  p   si:,.  S46;  \ 

E  VRNINGS       Phi  M  iron  31 

3  M  101s  1 01c 

profits  available  for  p 
Preferred  dividends  pud  (I   , 

Balance,  surplus,  for  Mar  31  .798 

*  \iier  deducting  for  period  In  1918  estimated  i'. 
B1  PORT       1  or  3 1017.   V.    106,  p    LO 

v     10 

D  Bala 

Paid  plus. 

■ 
■ 

■  1.49 

1914  199  811.943 

*  ii, 

Tol  'I   iccumul  ited  surpl' 
Dee    31    t9i6      Bee  v.   106,  p.  10   1. 


ir.n 
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MISCBLLA  XI  <>i  8  COMP  \  ' 
[For  abbreviations,  Ac,  tee  notes  on  first  i>agr] 


Co.tden  and  Company— Common  stock  $25.000.000 

1'ruf  stock  7%  cumulai Ive  convertible.. 

Convertible  a  f  bond!  >.'  1.000.000  A  -t  n  text 

Cosden  a  Co  (old)  int  m  convertible  ■  f bonds 

Ooaden  <  >n  \  Ou  convertible  M  ■  f  noies 

Ooad en  &  Oo  Equip  trust  due  yearly   .    Col.c 

(Wm)  Cramp  ft  Sons  Ship  &  Engine  Bldg  Co— See  text 

Crescent  Pipe  Line  Co—Stock  S3.000.0U0   .....    

Crucinio  Steel  Co     <  '■) : n -n ..n  nock  autnnrlzcd  f25.00O.000 
Preferred  (a  &  d)  7%  cumulative  $25,000,000  authorized.. 

Dividend  scrip  payable  annually 

i'i.is  .  rue  Steel  Co  I  si  vr  S25U.IMM)  yiv  twin  191t».UPi.xc» 
Halcomb  Steel  Co  2nd  M,  due  $55,000  yearly 

Cuba  Cane  Sugar  Corp — Com  stk  500  00(1  shares  no  par.. 
Pref stock  7%  cum  convert  rod  120  $50.000.000 

Cuban- American  Sugar  Co  -Common  stooK   — 

Preferred  (a  &.  (It  stock  7%  cumulative 

First  Lien   g  notes  call  101.  due  $2,000,000   yrly.Cexxxxc* 


Hands 


l9l7 

1016 
1916 

1917 


I'M  I 

1911 


1918 


Par 
Value 


55 
5 

1.000 
1.000 
1.000 

60 

10' 

101' 


None 
100 
10C 
100 

1.000 


Amount 
Outstanding 


115.973.285 
00.000 

10.012.500 

500 

397,000 

354.000 

3,000,000 
25.000.000 

26.0 

1  ,587,367 

6.750  IXKl 

105.000 

500.000  Has 

$50,000,000 

9.99  ■  .".'i  I 

7.S93.MMI 

6.000,000 


Rate 
or 
/o 


New 
7 

0b 

6B 
6b 
5 

Bee    text 

See    text 


7 
20  In  '17 
,"  per  inn 

6B 


Wlien 

Payable 


Q— F 
Q— M 
J      &      J 
A     &     O 
J      A      J 
J      &      J 

Q— M 

q— it 


M     * 


Q— J 

Q— J 

Q— J 

J     &     J 


iMSt    J) 

and  Maturity 


3    I  H 
July  1   1932 
Oct  1  1926 
July  1  1919 
July   '18  to 


-20 


June  15    18 


Pi 


Plates  Where  Interest  and 
Dividends  are  Payable 


Baltimore,  Mil 

do  do 

,  N  Y 

Equitable  Tr  Oo.  Halt 

.    Trust  Co.  N  Y 


Juno  29  '18    i  ■; 
ro  June  30  1020 
M  irl919to  i'ti 
July  15 '18  to'20 


Julyl   191  s.   1  *4 
July  1  191 
July  1   1918   \>A 
Jan  1919  to  '21 


Checks  mailed 

..-  mailed  fr  Tr  of  ice 


Union  Tru-it  Co.  Hiitsb  g 


(Juaranty  Trust  Co.  N  Y 
129  Front  St,  N  Y 
do  do 

New  York 


DIRECTORS. — E.  T.  Bedford  (Pros.).  W.  J.  Matheson  (V.-P.),  E.  B. 
Walden.  (i.  M.  Moffett  (V.-P.),  F.  T.  Fisher  (Sec.-Treas),  C.  H.  Kelsey, 
C.  M.  Warner,  G.  S.  Mahana,  T.  P.  Kingsford,  W.  H.  Nichols  Jr  A.  A. 
Smith,  A.  B.  Boardman,  Preston  Davies,  F.  H.  Hall,  Willis  D.  Wood. — 
(V.  106,  p.  604.  1033,  1347,  1798,  2451.) 

COSDEN  AND  CO.— ORGANIZATION.— Incorp.  in  Dela.  July  9  1917 
as  a  consolidation  (per  plan  in  V.  104,  p.  2018,  2455)  of  Cosden  &  Co. 
and  Cosden  Oil  &  Gas  Co.  The  new  co.  (V.  104,  p.  2007)  owns  and 
controls  (a)  some  200,000  acres  In  Okla.  &  Kan.  largely  proven  oil  land  and 
holdings  In  other  sections  of  the  mld-coatinent  field,  average  production  in 
May  1917  about  15.000  barrels  per  day;  (b)  pipe  line  system,  about  250  miles 
In  length,  connecting  the  producing  area  with  the  refineries;  (c)  2,400  tank 
cars;  (d>  modern  refinery,  daily  capacity.  40,000  bbls.,  lubricatlDg  oil  and 
wax  plant  facilities  for  refining  crude  oil  into  gasoline,  &c.     V.  105,  p.  822. 

STOCK.— Pref.  stock  auth..  $7,000,000,  of  which  $3,500,000  reserved 
for  future  capital  requirements.  Par,  $5.  redeemable  at  $6  per  share  (all  or 
part),  preferred  as  to  assets  and  convertible,  at  optiou  of  holder,  into  com- 
mon stock,  on  or  before  July  1  1919  at,  the  rate  of  $13  50  and  thereafter  at 
$15,  par  amount,  of  pref.  stock  for  one  share  of  common  stock.  In  Aug. 
1917  as  result  of  offering  of  640,000  shares  of  new  stock,  the  conversion 
price  of  series  A  bonds  was  lowered  from  $15  to  $13  95  and  the  B  bonds 
from  $13  50  to  $12  55.  The  series  B  bonds  are  convertible  at  lower  rate 
until  July  1  1919.  after  which  both  are  convertible  at  $15.  Common  stock 
authorized  $25,000,000.  of  which  $12,672,285  was  issuable  under  merger 
plan  of  July  1917,  but  in  Aug.  1917  had  not  all  been  put  out. 

DIVIDENDS. — In  Sept.  1917  an  extra  dividend  of  4%  was  declared 
on  the  common  stock  in  addition  to  the  initial  quarterly  2%,  payable  Nov.  1. 
On  Feb.  1  1918,  in  view  of  extraordinary  conditions  due  to  cold  weather  and 
railroad  congestion  the  common  dividend  of  5%  was  paid  in  common  stock 
in  lieu  of  cash  and  this  was  repeated  in  May.     V.  106.  p.  300,  1464. 

In  Aug.  1917  holders  of  the  outstanding  stock,  then  amouuting  to  about 
$12,600,000  common  and  $3,440,000  pref.  were  offered  the  right  to  sub- 
scribe at  $10  per  share  (par  $5)  for  $3,300,000  new  common  stock,  in 
amounts  equal  to  23%  of  the  common  and  8H  %  of  the  pref.  stock  held  by 
them  on  Aug.  14,  subscriptions  payable  either  in  full  on  Aug.  30  or  50% 
Aug.  30  and  50%  Oct.  1.  This  issue  (underwritten)  provided  for  retire- 
ment of  $2,767,000  purchase  money  obligations  of  Cosdon  Oil  &  Gas  Co. 
(the  right  to  issue  bonds  for  that  purpose  being  annulled)  and  on  account 
of  other  capital  requirements,  additions,  &c.  It  will  increase  the  outstand- 
ing common  stock  to  about  $15,970,000.     V.  105.  p.  610,  1000.  1107. 

BONDS. — Fifteen-year  convertible  sinking  fund  gold  bonds  (V.  105,  p. 
1000),  total  auth.,  $20,000,000,  including  (1)  $2,767,000  reserved  to  retire 
purchase  money  obligations,  but  right  of  issue  rescinded  in  Sept.  1917. 
See  "Stock"  above:  (2)  $5,809,500  reserved  for  85%  of  cost  of  future  addi- 
tions, &c;  (3)  the  balance,  $11,423,500,  now  issuable,  with  equal  security 
and  sinking  fund  protection  and  after  July  1  1919  alike  in  all  particulars, 
but  till  then  differently  convertible  at  option  of  holder  into  common  stock, 
viz.:  (a)  $5,426,500  series  A  (exchanged  for  Cosden  &  Co.  1st  convertible 
6s,  $  for  $),  convertible  at  all  times  at  rate  of  $13  95  face  amount  of  bonds, 
for  one  $5  share  of  stock;  (b)  $5,997,000  series  B  (exchanged  for  $5,997,000 
Cosden  Oil  &  Gas  Co.  3-year  convertible  6%  notes),  convertible  like  series 
A  after  July  1  1919,  but  prior  to  that  date  at  $12  55  face  value  of  series  B 
for  one  share  of  stock.  Annual  sinking  fund  equal  to  5%  of  bonds  issued 
or  20%  of  net  earnings,  whichever  is  larger.     V.  105.  p.  822;  V   104,  p.  1706 

EARNINGS.— For  12  months  ending  Dec.  31  1917  (V.  106,  p.  1038): 

Net  earnings  after  normal  taxes,  bond  interest,  &c $9,567,503 

Deduct — Dividends  paid  during  the  year  1917 2,679,033 

Depreciation,  depletion,  war  taxes,  &c,  charges 5,921,811 

Balance,  surplus,  for  calendar  year  1917 $966,749 

OFFICERS. — Pres.,  J.  S.  Cosden:  V.-Prests..  A.  W.  Gieske.  Jacob 
France  and  E.  R.  Perry;  Sec,  E.  M.  Ronzer;  Treas.,  H.  C.  Williams. 
Offices,  Tulsa,  Okla.,  and  Baltimore.  Md. — (V.  106,    p.  1228,  1464,  1798.) 

(WM.)  CRAMP  &  SONS'  SHIP  &  ENGINE  BUILDINQ  CO.— Incorp 
In  Penn.  March  26  1872.     Properties  owned,  V.  78.  p.  46;   V.  90,  p.  916. 

In  June  1915  a  large  Interest  was  acquired  by  New  York  and  other 
parties.  V.  100,  p.  2013;  V.  101.  p.  50;  V.  102,  p.  156.  War  orders  in 
Sept.  1917,  V.  105,  p.  1312,  2275.  In  Nov.  1917  purchased  for  some 
$1,500,000  the  5V$-acre  plant  of  the  De  La  Vergne  Machine  Co.  of  New 
York,  for  use,  it  is  said,  in  the  construction  of  marine  engines,  Diesel 
engines  and  refrigerating  machinery. — V.   105.  p.  2001. 

STOCK. — StocK.  as  lucreased  June  1903.  $6,250  000;    outstanding.  $6.- 
008,000;  par  of  shares,  $100.     Of  this,  $5,621,000  has  been  deposited  with 
voting  trustees,  viz.:  E.  T.  Stotesburv  and  Levi  L.  Rue.  Phila.,  and  Geo.  F. 
Baker.  N.  Y.      V.  76.  p    921.  975.   1087:    V.   101.  p    290;  V.  102.  p.  803 
LATEST         J  '95.  '96-'97.  '98.  '99.  '00.  "01.  '02.  '03-'16.     1917.        191S. 

DIVS.,%1   7       None      134   5       5       5       334   None    Aug.,  3%    3% 

In  May  1917  resumed  dividends,  3%  being  paid  Aug.  1  and  3%  Fob.  1918. 

Funded  Debt  $5,426,444  Feb.  1918  (V.  105,  p.  70). 
20-year  5%  serial  notes  of  1903,  due  $140,000  s. -a.  to  July  1  1918, 
and  $170,000  s.-a.  Jan.  1  1919  to  July  1   1923,  but  callable  at 

102H-     Secured  by  deposit  of  Consol.  Mtge.  5%  bonds $757,000 

1st  Mtge.  5%  gold  bonds  of  1899,  due  Mar.   1   1929,  but  call- 
able $25, 000  yearly  at  110;  interest  M.  &  S 1,050.000 

Consol.  Mtge.  bonds,  $7,500,000;  isued  in  exchange  for  20-year 

serial   notes. 1,330,000 

Renewable  5%  one-year  notes  (V.  103.  p.  63).  secured  by  $1,670,- 
000  Consol.  bonds,  due  as  renewod  June  191S,  V.  105.  p.  2458.  1,500,000 

Real  estate  mtge.  and  ground  rents 625.4  11 

.  REPORT. —  Report  for  1916-17,  in  V.  105.  p.  70,  showed  no  statement 
of  earnings,  but  the  profit  and  loss  surplus  as  per  balance  sheet,  increased 
for  the  year  $1,028,080.  to  $6,957,747.  For  the  year  1915-16  the  net  earn- 
ings, after  depreciation  (incl.  subsidiaries),  were  $1,299,376;  charges  $211.- 
672;  bal.,  sur..  $1,087,704.  In  1914-15,  net,  $956,797;  charges  $305,162; 
bal.,  sur..  $651,635. 

DIRECTORS. —  II.  A.  Berwind,  Andrew  Fletcher,  Hoboken,  N.  J.: 
W.  Hinckle  Smith  H.  S.  Grove,  (Chairman),  H.  W.  Hand.  O.  E.  Mather. 
G.  H.  McFadden,  Phila.;  M.  B.  Taylor,  Carroll  S.  Smith.  N.  Y.  City; 
W.  Potts  of  Wycbrook,  Pa.;  J.  II.  Mull  and  Charles  Hayden,  N.  Y.  Officers: 
Pres.,  .1.  Harry  Mull;  V.-Pres..  H.  B.  Taylor;  Sec.  &  Treas.,  C.  T.  Taylor; 
Asst.  Sec.,  R.  L.  Howe,  and  Asst.  Treas.,  C.  L.  Peterson. — (V.  106, 
p.. 710.  2563.) 

CRESCENT  PIPE  LINE  CO.— ORGANIZATION.  &c— Incorporated 

tiPennsylvania  in  1891.      Has  pipe  line  from  (ireggs,  Pa.,  to  Marcus  Hook, 

r.  269  miles.      Formerly  controlled  bv  Standard  Oil  Co.  of  N.  J.,  but. 

egregated  in  1911.     See  Standard  Oil  Co..  V.  85,  p.  216,  790;  V.  93.  p. 

.    'Stock.  $3,000,000;  par.  $50.      Dividends.  3%  quar.,  Mar.  1912  to 

1914  incl.;  June  1914,  2H%;  Sept..  2%;  Dec.  1914  to  Juno  1918 


13^%  quar.  V.  99,  p.  470,  1454.  Report  for  cal.  year  1917  in  V.  106. 
p.  610,  showed  net  income,  $167,129;  divs.  (6%),  5180.000;  bal..  def.. 
$12,871.     In  1916,  net.  $193,092.  323  4th  Ave..  Pittsburgh.— (V.106,p.712 

CREX  CARPET  CO.— V.  105.  p.  1100.  2001;  V.  106,  p.  819. 

CRUCIBLE  STEEL  CO.  OF  AMERICA.—  ORGANIZA  HON.— Inoo-- 
oorat-rt  In  N.  J.  on  July  21  1000  V  71  .  0.  32:  V  73.  p.  842"  V.S4.  p  573) 
V.  101,  p.  290.  In  years  1916-17  a  large  part  of  the  exceptionally  heavy 
earnings  were  applied  to  additions  and  improvements  (new  open-hearth 
steel  plant,  &c),  to  render  the  company  impregnable  against  competition, 
domestic  and  foreign,  $20,000,000  of  surplus  income  having  been  appro- 
priated for  and  invested  in  additions  to  property  and  working  capital. 
V.  103,  p.  1790;  V.  105.  p.  1895. 

The  Pittsburgh  Crucible  .8u-ei  Co..  all  of  whose  stock  Is  owned  by  the 
Crucible  Steel  Co.  of  America,  purchased  the  property  of  Midland  Steel  Co. 
(v  83,  d.  41)  ownlne  a  plant  at  Vfidlnno  ijh.  also  501  acres  of  land.  and 
sold  an  issue  of  $7,500,000  1st  M.  5%  bonds,  guar.  p.  &  i.  by  Crucible  Steel 
Co.,  dated  1911  and  maturing  $250,000  annually,  beginning  1916.  V.  92. 
p.  525,  728;  V.  95,  p.  1272;  V.  99,  p.  1449;  V.  101,  p.  1551;  V.  105.  p.  1895. 

Halcomb  Steel  Co,  of  Syracuse  (controlled  by  stock)  2d  M.  5s  of  1911 
(guar.  p.  &  i.)  see  V.  92,  p.  728,  397;  V.  103.  p.  2082;  V.  104.  p.  2346; 
V.  105,  p.  2545;  V.  106,  p.  611. 

The  foregoing  issues  constitute  the  $7,165,000  guaranteed  bonds  men- 
tioned in  V.  105,  p.  1895. 

Guarantees  interest  ($45,000  yearly)  on  Norwalk  Steel  4Hs  of  1910. 
due  July  1  1929,  having  the  option  to  purchase  the  same  before  maturity 
at  80  and  int.  (V.  95,  p.  424);  also  prin.  and  int.  of  bonds  of  the  St.  Clair 
Steel  and  St.  Clair  Furnace  Co.  jointly  with  U.  S.  Steel  Corporation. 

The  company  called  and  on  Jan.  1  1918  pail  all  the  $751,000  outstand- 
ing bonds  of  the  Crucible  Coal  Co.  and  on  June  1  1917  the  $1,200,000  Cru- 
cible Fuel  Co.  bonds  out  of  profits  of  1917. 

DIVS.—        '06.    07.  'OS.    09.  '10.    11-13.  '14.  '15.  '16.  '17.        1918.  ,-. 
On  pref.. .%     6     5)4     0     5H     7  7     yriy.  33^   \3A     7       7     IH.IH.- 
doacc'ns.%        [In  1910  Ji&lOsr]  6   1854  

In  Cal.  year  1917  paid  the  regular  7%  {\%  Q-M)  on  the  pref.  shares 
and  also  18%%  of  accumulated  dividends,  clearing  all  accumulations. 

The  directors  on  Jan.  17  1918  decided  it  would  be  "injudicious  to  consider 
any  dividends  on  the  common  shares    during  this  year." — V.  106.  p.  400. 

REPORT.— For  year  ending  Aug.  31  1917,  V.  105,  p.  1895,  showed: 

Bal.,  Surp. 
Fisc.Yr.    Profits.      Depr.,&c.  Conting.  Interest. 
$  $  $  $ 

1916-17.16,161.237  3,375.000     503.879 

1915-16.16.528,748  1,915.240  794.570  505.282 
1914-15.  5,220.921  1.464,616  48.443  634,112 
1913-14.  2,991,602  1.316.322     50.755  609.486 

On  Aug.  31  1917  profit  and  loss  surplus  was  $6,263,464;  surplus,  appro- 
priated to  additions,  improvements,  &c,  $20,000,000. 

On  basis  of  profits  for  the  8  mos.  ending  Aug.  31  1917  the  amount  re- 
quired to  meet  war  taxes  (,ncl.  associate  cos.),  has  been  estimated  at 
between  $6,000,000  and  $7,000,000  per  annum.  Balance  sheet  of  Aug. 
31  1917  showed  under  "current  liabilities"  interest  and  taxes  accrued, 
incl.  war  taxes,  1.3,018,400  against  $314,000  in  1916.     V.  105.  p.  1895. 

Chairman,  Herbert  Du  Puy;  Pres..  O.  11.  Wharton;  Treas.  &  Sec.,  Geo. 
A.  Turville.  Exec.  Committee:  Herbert  Du  Puy;  G.  W.  Crawford.  H.  D. 
W.  Eng.ish,  John  A.  Sutton,  H.  S.  A.  Stewart.  O.  H.  Wharton  and  J.  C. 
Neff.     Office,  Oliver  Bldg.,  Pittsburgh.  Pa.— (V.  106,  p.  1347,  1903.) 

CUBA  CA.NE  SUO.AR  CORPORATION— ORGANIZATION.— In- 
corporated in  Dec.  1915  In  N.Y.  A  consolidation  of  17  sugar  plantations, 
said  to  have  an  annual  capacity  of  4,000.000  bags  (325  lbs.  each).  V.  103. 
p.  64:  V.  102.  p.  1628.  In  July  1916  acquired  the  property  of  the  Stewart 
3ugar  Co.  of  Cuba  (output  of  500.000  bags  a  year).  V.  102.  p.  2344;  V. 
103.  p.  64.  496. 

STOOK. — Authorized.  $50,000,000  7%  cum.  conv.  pref.  (par  $100).  and 
1,000,000  shares  common  (Including  500.000  shares  reserved  for  conversion 
jf  pref.  stock);  no  par.  Pref.  is  redeemable  at  120  and  Int  and  Is  preferred 
as  to  assets  and  dividends.  Convertible  Into  common,  share  for  share,  at 
any  time  at  option  of  holder.     V.  103.  p.  64.  1794. 

DIVIDENDS. — On  pref.  stock,  April  1  1916  to  July  1  191S.  7%  p.  a. 
0?4%   quar.). 

REPORT. — For  year  ending  Sept.  30  1917.  see  V.  105.  p.  2540.  2550: 
outlook,  V.  106.  p.  300. 


Pref.  Die. 


or  def. 


(30^)7.562.500  4.719.858 
(8)^)2.125.000   11.098.655 

3.073.750 

t7%).1715.000def.  731.961 


1916-17.   10  A/os.  '16 

&  % 

Net  profits.. .11. 095.531  14.729.087 

Interest  chgs.      244,013  91,385 

Res.  fortaxes.xl,286.471  290.000 

Plantafn  exp.    918,689 


'16 


1916-17.   10  Mos. 
$                    $ 
Deprec'n    res.   1.750.000     1.250.000 
Res.  for  doubt- 
ful aects..&c      500.000  

Pref.   divs.. (7)3, 500.000(5H>2327505 

Balance 3,815.017     9.851.507 

x  Includes  income  and  war  excess  profits  taxes. 

Total  p.  &  1.  surplus,  Sept.  30  1917.  $13,066,525  against  $9,351,507 
in  1916. 

OFFICERS. — Albert  Strauss,  Chairman:  Manuel  Rlonda.  Pres.; 
Reglno  Truffin;  Frederick  Strauss,  Alfred  Jaretzki  and  B.  Braga  Rlonda. 
Vice-Presidents:  H.  F.  Krover,  Sec.  and  Treas.  N.  Y.  office.  112  Wail  St. 
j.  &  W.  Soligman  &  Co.,  N.  Y..  are  interested. — (V.  106.  p.  300,  604.) 

CUB  VN-AHERICAN    SUGAR   CO.— ORGANIZATION.— Incorporated 

Sept.  19  l906  In  New  Jersey  and  controls  and  operates,  through  Its  suo- 
oompanles,  eight  sugar  plantations  In  Cuba  and  two  sugar  refineries,  on<  in 
Cuba  and  one  In  Louisiana.  Annual  capacity  of  Cuban  plantations, 
225.000  tons  of  sugar.     Compare  V.  89.  p.  710:  V.  " 

DIVIDENDS.— f  'OS.    0J.  '10.  '11-11.     'Ik 

On  prefered %       7     1  ?i  8*4  7  y'ly         14 

Ou  common (   ._     ..      ..        

Common,  extra ..     ..     ..       

Common.  Btoclc ..      ..      .. 

On  Oct.  1  1917  an  extra  cash  dividend  of  10%  was  paid  with  the  regular 
quarterly  2  '  4  % .  On  Oct.  2  1916  10'7o  cash  and  40%  stock.  V.  105. 
p.  719;  V.  103.  p.  667. 

NOTES. — Total  authorized  Issue.  $6,000,000  sold  In  Dec  1917  (V. 
105,  p.  2515)  to  provide  w.th  treasury  cash  for  payment  of  the  balance 
$8,211,000  of  the  $10,000,000  bond  issue  of  1908.  The  company  owns  all 
the  capital  stock  except  shares  necessary  to  qualify  directors  (with  the 
exception  of  $2,600  Colonial  Sugars  Co.  stock)  and  all  the  bonded  debt  of 
Uie  Ohaparra  Sugar  Co.,  Tinguaro  Sugar  Co.,  Cuban  Sugar  Refining  Co., 
Uuldad  Sugar  Co..  Mercedita  Sugar  Co.,  Colonial  Sugars  Co.,  San  Manuel 
Sugar  Co.  and  Chaparra  RR.  Co.,  and  pledged  their  bonds  to  secure  one 
bonds  (to  be  paid  off  Apr.  1  1918)  and  also  this  note  issue. 


90.  p.  916. 
Id.    '17.  1918. 

7       7     IK.  IV,-.- 

10     10     2H.2.'f.-,  - 

10     10  

40 


Junf,  1918. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


Cudahy  Pack's  Co— 1st  M  $12,000,000  s  f  call  102H-C*&r*x 

Cumberland  Pipe  Line  Co — Stock  $1,500.000 - 

Cumberland   Telep  &  Teleg— 1st  &  Gen  M  $15,000,000 

authorized  red  text CoI.xc*&r 

Debentures  callable  at  par 

Curtiss  Aeroplane  &  Motor  Co — Common  stock 

Pref  stock  7%  cum  s  fd  call  at  105  till  Jan  IMS  then  110--. 

1st  M  made  to  U  S  Govt,  dated  Jan  18  1918  securing  in  1918 

(a)  Demand  note  for  $8,000,000  to  Secretary  of  War 

(b)  Demand  note  for  $3,900,000  to  Secretary  of  Navy. .. 
Dallas  Power  &  Lt  Co — See  Electric  Ry.  Section. 
Dayton  Power  &  Light  Co — Common  stock  $14,000,000 

Pref  stock  6%  cum  callable  at  110  &  dlvs  $6.000.000 

Underlying  bonds  (see  tert)  call  107VS c* 

1st  &  RefM  $20,000,000  s  f  call  105      __      K.c* 

General  Mtge  2-year  7s  $1,750,000  call  101 FPkxxx 

Deere  &  Co — Common  stock  $25,000,000 

Preferred  (a  &  d)  stock  7%  cum  not  callable FC 

Delaware  Lack  &  Western  Coal — Stock  $6.800.000 

Denver  Gas  &  El  Lt — Pref  (a  &  d)  stock  6%  cum  call  110 

First  &  Ref  M  $25,000,000  g  red  105  s  f Ba.xxc* 

1st  M  $8,000,000  g  callable  at  105  and  interest E 

Lacombe  Electric  Co  first  mtge  closed  guar  callable 


(a)  Additional  $2,828,500  purchased  and  in  treasury,    (b) 


Date 
Bonds 


1916 


1912 
1900 


1918 
1918 


01-'07 

1911 

1918 


1911 
1903 


Addit 


Par 

Value 


$1,000 
100 


Amount 
Outstanding 


$8,747,300 
1,488,851 


500  &c  14,969,000 
1.000  239,000 
None  217,540shrs 
100      6.000.000 


1   8,655,553 
/  (May  23  1 


100 

100 

1,000 

1.000 


100 

100 

50 

100 

1.000 

100  &c 


tlonal   $3 


3,053.000 

2.962.500 

2.757,000 

2.543.000 

1,750,000 

bl7.901.400 

a35.000.0i'.0 

o. 590. 700 

1.500.000 

5.372.000 

6.520,450 

See  text 

.668,400   re 


Bate 

% 


5g 

See    text 


5 

18     5 


6  In  1917 
5 
5g 


See    text 
6 

5  e 

5g 

5 

served  fo 


When 
Payable 


J      &    D 

Yearly 

J     &      J 

F      &     A 


J    &  J15 


Q-J 
M    &     S 
J      &    D 
A     &     O 


O— M 
O— J 

Mthly 
M     &     N 

M    &    N 


r  sale  to  e 


Last  Dividend 
and  Maturity 


Dec  1  1946 
Dec  15    17. 

Jan    1  1937 
Feb    1  1920 


Places  Where  Interest  and 
Dividends  are  Payable 


Boston  &  Chicago 
10  Checks  mailed 


Columbia   Tr   Co,    N   Y 
Nash  v&NatShawBk. Bos 


Janl5'18  3H% 

On  demand 
On  demand 


July  1    1918  IX 
1921  &  1939 
June  1  1941 
April  1  1920 


JunelO  '181  H"% 
Apr  15  '18  2^% 
July  1  1918 
May  1  1951 
May  1  1949 
May  1  1921 

mployees  under 


Columbia  Tr  Co.  N  Y 

Fidelity  Tr  Co,  Phila 


Co's    Office.    Moline.    Ill 
Cheeks   mailed 


H  L  Uoherty  &  Co. 
do  do 


N  Y 


contracts 


REPORT.— For  yr.  end.  Sept.  30  1917.  at  length  in  V.  105,  p. 


1916-17.  1915-16 

Sugar  sales. $38,653,479  $26,320,943 

Int.  rec 208,850  

Molas.  sales        714,304  492,334 

Profits      on 

stores,&c.        768,921  530.851 


Total 

Oper.  exp_. 


i40.345.554  $27,344,128 
29,523.594     17,718,657 


Gross  profit$10.821,960 

Deduct — 

Deprec'n...      $762,030 


$9,625,471 
$729,339 


2453, 2463. 
1915-16. 


1910-17 
Res.  for  inc. 

&     excess 

p.  t.  (est. )  $2,500,000  

Disc.onbds.  83,990  $61,866 

Int.  on  bds.         498.420  529,530 

Oth.int.,&c.         583,521  69,624 

Bond  sk.fd.         637,926  494,921 

Pref.  div..(7%)552,566      (7)552,566 
Com.  divs.: 

Cash.-.  (20)  1 ,999.137  (20)  1427,120 

In  stock.  (40)2854.240 


Surplus..   S3. 704. 370     $2,906,265 

Total  profit  and  loss  surplus  Sep.  30  1917.  $13,809,610. 

OFFICERS.— Pres.,  R.  B.  Hawley;  Sec. .;  1st  V.-P.  &  Treas.. 

J.  H.  Post.  Office,  129  Front  St..  N.  Y.— (V.  105,  p.  719,  2453,  2545; 
V.  106,  p.  503.) 

CUBAN  SUGAR   MILLS  CORPORATION.— V.  103,  p.  2240. 

(THE)  CUDAHY  PACKING  CO.— ORGAN.— Began  business  in 
1887  In  South  Omaha,  and,  as  subsequently  enlarged,  was  sold  on  Oct.  15 
1915  to  the  present  company,  organized  in  Maine. 

Has  6  main  plants  (in  Omaha,  Kansas  City,  Sioux  City.  Wichita. 
Salt  Lake  and  Los  Angeles)  and  over  100  branch  houses,  with  slaughtering, 
curing  and  preparing  capacity  for  14,000  hogs,  4,000  cattle  and  7,500 
sheep  per  day. 

DIVIDENDS  ON  COMMON  STOCK.— In  1916.  Nov.,  \%%  cash  and 
50%  in  stock:  March  1917  to  June  1918,  1%%  quar.  (cash). 

CAPITAL'N  (see  terms,  V.  105.  p.  2361)  Jne  1  '18.  Aulh.  Outstand'g. 
Pref.  cum.  ($2,000.0006%;  $6,500,500  7%  )par  $100  $8,550,500  $8,550,500 

Common  stock  (par  $100) 11.449.500   11,449.500 

First  mortgage  5%  gold    bonds.- 12.000.000     8, "47,300 

The  remaining  $3,000,000  bonds  may  be  Issued  under  restrictions  up  to 
2-3  of  the  cost  of  future  acquisitions,  &c.  Annual  sinking  fund,  $250,000 
cash,  plus  2H%  on  any  additional  bonds.  See  bond  offering  (L.  H.  &  Co.). 
V.  103,  p.  2345.  $252,700  bonds  retired  in  Oct.  1917.  reducing  amount  out- 
standing to  $8,747,300. 

REPORT.— For  year  ending  Oct.  27  1917  In  V.  105,  p.  2361,  2454. 
showing: 

Gross  Sales  for  Fiscal  Years  {ending  Oct.  31) — Net  Earnings. 
Alim.       1912-13.  1913-14.  1914-15.  1915-16.  1916-17. 

Sales 104,408,789   109,121,449  116,162,155  133,960,986  184,811,423 

Net  available  for  dividends,  after  deducting  all  in- 
terest, depreciation,  renewals.  &c 3.011,415    4,430  529 

Pres.,  E.  A.  Cudahy;  V.-P.,  E.  A.  Cudahy  Jr.;  2d  V.-P.,  G.C.  Shepard; 
Treas.,  John  E.  Wagner;  Sec,  A.  W.  Anderson,  Chicago. — (V.  105,  p. 
2361.  2454;  V.   106,  p.  712.) 

CUMBERLAND  PIPE  LINE  CO.— ORGANIZATION,  &C— Incorp. 
In  1901  In  Kentucky.  Owns  pipe  line  In  Kentucky.  Formerly  controlled 
by  Standard  Oil  Co.  of  N.  J.,  but  segregated  in  1911.  To  provide  for  ex- 
tensions, &c,  shareholders  were  allowed  until  Oct.  15  1917  to  subscribe  at 
par  pro  rata  for  $500,000  new  stock,  increasing  the  amount  outstanding 
from  $1,000,000  to  $1,500,000.  See  V.  105,  p.  502,  with  bal.  sheet. 
DIVIDENDS.— 1912.  1913.  1914.  1915.  1916.  1917. 

(paid  ann.  in  Der-.)_   6%  6  5  5  5  10% 

On  Dec.  15  1917  paid  10%  dividend,  V.  105,  p.  1806.  Report  for  1917. 
V.  106,  p.  610,  showed:  Gross  profits.  $487,758:  dividends  (10%),  $148,879; 
surplus,  $338,879.  For  1916.  gross.  $179,366;  dividends  (5%),  $50,000; 
surplus,  $129,366.  Pros.,  Forrest  At.  Towl;  Sec.  &  Treas.,  E.  R.  Shepard. 
Office,  Oil  City,  Pa.— (V.  106.  p.  610,  712,  717.) 

CUMBERLAND  TELEPHONE  &  TbLEORAPH  CO.— Incorporated  In 
Kentucky  In  1883.  Operates  under  perpetual  and  exclusive  licen-e 
from  American  Bell  Telephone  Co.  through  the  entire  States  of  Mississippi 
and  Louisiana.  Tennessee  and  Kentucky  and  a  few  counties  In  Illinois.  In 
1915  sold  its  property  In  Indiana  to  Southern  Telephone  Co.  of  Indiana, 
all  of  whose  stock  It  owns.  Subscribers  Dec.  31  1917  owned  stations, 
211,306;  connecting  stations.  99,983.  Southern  Bell  Telephone  ft  Telegraph 
Co    owned  Dec.  31  1916  about  99%  of  stock.     V.  95.  p.  684. 

After  cancelation  of  $12,000,000  of  the  $15,000,000  5s  of  1912  the  remain- 
der may  be  called  as  a  whole  after  1916  at  105  and  Int.  on  8  weeks'  notice. 
The  greater  part  of  the  Issue  was  acquired  by  Am.  Tel.  &  Tel.  Co.  and  bv  it 
exchanged  for  Cumb.  stock,  which  has  been  canceled.  V.  93.  p.  1467;  V. 
04,  p.  210.  354.  The  $6,000,000  2-yr.  5%  notes  due  Apr.  1  1916  were 
paid  at  maturity.     See  Am.  Tel.  ft  Tel.  Col  above.     V.  98,  p.  1247. 

DIVS.— /'92  to '97.  '98.  '99.  '00.  '01.  '02to'07.  '08.  "09 to'12.'13.'14-'17 
Per  cent  .-1  4  yearly      5     6Ji   6>i  6!4    7  yearly    7X    8  yearly    7        6 
1916.  four  quarterly  payments  of  1  v^%  each 
Also  2%  In  stock  of  Amer.  Tel.  &  Tel.  Co.  Sept.  15  1909. 

'ORT. — Report  for  year  1017,  in  V.  106.  p.  010.  shows:  Gross, 
$9,21 9.95  I:  net,  $2,379,938;  rent.  Int.,  ftc,  $1,362,168;  divs.  (6%),  $664,- 
809;  bal.,  sur..  $352,961.     Offices,  Atlanta,  Ga.-(V.  106,  p.  610.) 

CURTISS  AEROPLANE  &  MOTOR  CO.— ORGANIZATION.— In- 
corporated in  .V.  Y.  Jan.  1  \  1916  to  take  over  the  entire  business  founded 
by  Glenn  II .  Curtiss  for  the  manufacture  of  aeroplanes,  Curtiss  flying  boats 
and  Curtiss  motors.  V.  102,  p.  254.  Plants  at  Buffalo  and  Hammonds- 
port,.  N.  V., and  Marblehead,  Mass.  All  plants  are  of  modern  construction 
and  capable  of  efficiently  handling  a  large  amount  of  business.  V.  102, 
n.611;  V.  105.  p.  2097.  Order,. Ian  ]  1  91  7  not  subject  to  cancelation  over 
$10,000,000.  V.  101.  p.  201  1.  Other  large  orders  In  1917,  V.  105,  p  302. 
822.  245S.  A  patent  pooling  agreement  «  a  entered  Into  by  the  leading  cos. 
In  Aug.  1917.  (V.  104,  p.  2665,  2643.)  OOTt.  financing  In  Dec.  1917,  V. 
105,  p.  2458. 

CAPITAL  STOCK.— Pref,  stock  auth.  and  outstanding.  $6,000,000  7% 

cum.  pref.,  par  $100.  Common  stock  auth.  las  Increased  in  June  1917J, 
303,000  shares  of  no  par  value;  out    land  in;:;  21  7.."O0  shares,  Including  63,000 

shares  offered  ockholders  of  record.     V.  lot.  p.  2i\  i:;. 

All  the  stock,  common  and  prei ,,  Is  hi  Id  In  n  5  pear  vol  Ing  trusi .  expiring 
Jan.  1921,  the  trustees  being  J.  N.  Willys,  Toledo,  J.  E.  Kepperley  and 
C.  M.  Keys/  .  V.  104,  p.  3fl2,   1000, 

In  Aug.  1917  the  wlfiys-Overland  Co.  (which  see)  purchased  full  i 
for.;1,  ••  quiring  (o)  24 ,000  shares  of  Curtiss  ."'.   pref 

shape;  (o)  60,000 shares ofcommon  it  $26 a    bare;  and  (c)  $1,600,000  Cui 
10-year  8%|nOteS,  coin,  into  comn  I        V.    L06,  p.    I  164. 

DIVIDEND.— On  pref.  7%  p.  a.  was  paid  July  15  '10  to  Jan  1018   Incl. 


MORTGAGE  TO  SECURE  NOTES  TO  U.  S.  GOVT. — In  May  1918- 
under  agreement  with  U.  S.  Government,  all  the  outstanding  bonds  rr  notes 
held  by  the  public  had  been  called  and  paid  off,  except  remnants  for  which 
bonds  are  in  the  hands  of  the  several  trustees;  and  a  mortgage  had  been  made 
in  favor  of  the  U.  S.  Government  covering  both  the  fixed  and  intangible 
assets  of  the  company  to  secure  5%  demand  notes.  The  original  issues  of 
these  notes  (dated  Jan.  18  1918)  include  (a)  $8,000,000,  payable  to  Secre- 
tary of  War;  and  (b)  $3,900,000  to  Secretary  of  Navy.  On  May  23  1918 
the  aggregated  amount  of  the  two  issues  had  been  written  down  by  deduc- 
tion from  current  billings  to  $8,655,553.  The  mortgage  will  also  secure 
any  further  loans  or  advances  that  the  Government  may  find  it  desirable 
to  make  to  the  company.     See  V.  106,  p.  824. 

REPORT.— For  year  ending  Dec.  31  1917,  V.  106,  p.  2013,  showed: 


Sales . $19,826,773 

Net  profits $3,321,356 

Income  credits 152,506 

All  interest,  paid 334,627 

Balance  after  divs.  and  extraord.  deductions  of  $438 


Taxes  ($291,018)  &  extra- 
ordinary         $729 ,738 

Dividends  (7%) --         420,000 


'20 $1,989,497 

In  May  1918  was  "producing  at  the  rate  of  nearlv  $5,000,000  a  month," 
compared  with  $500,000  in  April  1917. — V.  106,  p.  2127. 

OFFICERS. — G.  H.  Curtiss,  Chairman;  J.  N.  Willys,  President;  J.  E. 
Kepperley,  V.-Pres.  &  Gen.  Mgr.;  W.  W.  Moss,  V.-Pres.  &  Comptroller; 
C.  M.  Keys  and  E.  C.  Morse,  Vice-Prests.;  B.  A.  Guy,  Secretary;  J.  F. 
Prince,  Treasurer;  C.  F.  Weber,  Asst.  Secy.;  H.  M.  Root,  Asst.  Compt.; 
J.  J.   Donahue,  Asst.   Treas. 

Directors. — G.  H.  Curtiss,  Harry  Evers,  C.  M.  Keys,  J.  A.  D.  McCurdy, 
J.  Allen  Smith,  F.  H.  Russell,  Rodman  Wanamaker,  C.  II.  Conner,  B.  A. 
Guy,  J.  E.  Kepperley,  W.  A.  Morgan,  W.  W.  Moss,  J.  N.  Willys,  W.  B. 
Stratton  and  George  C.  Taylor.     Office,  Buffalo,  N.  Y. — (V.  106,  p.  2125.) 

DALLAS  (TEX.)  POWER  &  LIGHT  Co.— See  "Electric  Railway  Sec." 
and  note  offering  in  "Chronicle,"  V.  106,  p.  824. 

DAYTON  (O.)  POWER  &  LIGHT  CO.— ORGANIZATION.— Incorp. 
In  Ohio  March  23  191 1  and  is  supplying  electric  light  and  power  In  Dayton, 
O.,  covering  the  entire  city,  also  in  numerous  neighboring  municipalitias, 
in  the  Dayton  Xenia  and  Wilmington  districts.  No  divs.  on  com.  to  Apr. 
1918.  Divs.  on  pref.  stock  from  Oct.  1911  to  July  1918,  inclusive,  6%  per 
annum  (1H%  Q.-J.).     V.   103,  p.  147. 

First  &  Ref.  M.  5%  bonds  ($20,000,000  auth.)  are  callable  at  105  on  or 
before  Dec.  31  1936.  and  decreasing  1%  for  each  succeeding  year  to  101  In 
1940  and  1941.  (See  V.  94.  p.  282).  Columbia  Trust  Co.,  trustee. 
Underlying  bonds  Dayton  Lighting  Co.  1st  &  Ref.  M.  5%,  due  March  1 
1937,  $2  540,000  assumed:  the  Davton  Elec.  Light  Oo.  1st  M.  5%.  due 
Mar.  1  1921.  $305,000  assumed.     V.  105,  p.  822;  V.  106,  p.  S24. 

In  April  1918  sold  $1,750,000  2-year  Gen.  Mtge.  7s:  no  other  bonds  can 
be  issued  while  they  remain  out  except  for  refunding  them.     V.  106,  p. 1129. 

EARNINGS.— 4  mos.,  (1918 Gross,  $771,858;    net,    $213,164 

Jan.  1  to  April  30.        \1917 Gross,     636,613;    net,     202,929 

REPORT. — For  year  ended  Dec.  31  1917: 

Cal.  Yr.       Gross.  Net.        Other  Inc.     Charges.    Pref.  Div.      Survl, 

1917 $1,880,618     $614,073  $10,334     $305,978     $177,750     $110,679 

1,613,874       613.912       6.619       235.964        175.938       208,629 

1,098,065       518,484      12.9S7       217.932        128.346        185.192 


1916- 

1915.-. 
Pres. 


F.  M.Tait;  Asst.  Sec.  &  Treas.,  O.E.  Howland. — (V.  106,  p.  1464. 


DEERE  &  CO.— ORGANIZATION.— Business  founded  in  1837;  incorp. 
In  1868  and  again  in  111.  In  1911.  Manuf. steel  plows,  farm  Implements  and 
vehicles.     V.  92,  p.  959,  1245,  1313.  1502;    V.  95.  p.  238,  299. 

STOCK.— Pref.  stock.  See  V.  92,  p.  1502;  V.  95.  p.  299.  820  Common 
stock  Is  held  in  voting  trust  expiring  Nov.  1  1920.  Voting  trustees,  William 
Butterworth  W.  L.  Velio,  Burton  F.  Peek,  Geo.  W  Mixter  and  G.  N. 
Peek  of  Moline.  111.,  and  Charles  O.  Webber  of  Minneapolis.  Minn 

Outstanding  common  stock  Dec.  31  1917,  $17,90  1,100,  with  additional 
$3,668,400  practically  all  of  reserved  for  sale  to  employees  under  contracts. 
V.  10C),  p.  921.      Div.  on  pref.  Sept.  1911  to  June  1918,  incl..  1  ',  %  aqur. 

From  1911  to  Nov.  1  1917  the  company  had  paid  off  all  Its  $5,000,000 
serial  gold  notes  of  1910.  and  all  of  its  5500,000  debentures  anil  reduced  its 
notes  payable  from  $7,715,23  1  to  $38,500,  Sub.  co,  stocks  not  acquired 
Nov.  1  1917.  $7,000   and  bonds  ft  mtges.,  $602,000.    V.  106,  p.  921, 

REPORT.— Report   for  year  ending  Oct.  31  1917  In  V.  105,  p.  921: 
Oct.  31  *TctalNel  Adrn.,<&c.  Del).  Int.  Depre-  Pref.  Divs.        Balance, 

Year.  Earnings.       Ezps.     (J$et),  Ac.  Hon  <<-r.      (7%).  Surplus. 

1916-17 $5,851,130  $651, 2S7     $94,363$173,455  $2,518,455  $2,413,570 

1915-16 4.783,081     403.327      162,990     98,771     2,647,995     1.469.998 

1914  15 3.904.957     340.134      210.408   106.392     2,647,995         600,029 

*  After  deducting  provision  for  all  taxes. 

OFFICERS.— Pres.,  Wm.  Butterworth;  Sec  \  Compt.,  T.  i\  Wharton; 

Treas.,  Geo.  W.  Crampton.     Office,  Moline.  ill.  -(V.  L06,  p.  503.  921.) 

DELAWARE  LACKAWANN  \  &  u  ESTERN  COAL  CO.      fit 

In  New  Jersey  on  June  30  1909.     Puroha  StW, 

RR.  In   I'rnnsylvanla  for  ('.".<'„  of  tl)  •     Y. 

tidewater    Drleei     assuming   all    tra  nes, 

stock,  $6,590,700  acquired  bj  D.  L.  &  w.  RR,  stockholders  Jul;  20  : 
V.  89,  p.  46;  v.  90,  p   561. 


DIVS.—  (10.    '11. 

lingular %     10        10 

Extra %    -- 

Extra  dividends  In  191 


•12. 
10 


'13. 
10 
20 


II 
10 
10 


'15. 
10 
60 


1 9 1  fl 
in  yrly 


191  ". 
10 

Text 


1918. 

■  -- 


June,  50",    cash;   Dec.   28,    Id   .      In  bonds  and 


notes  at  par.  viz.,  15'  I   in  Britl  b  no 

Ubertj   Loan  Is,  due  1942,   \  ,  105,  p.  2368. 

The  I'.  S.  Supreme  ( lOUTt  on  June  3  I    1916  In  the  suit  bronchi  by  the  Gov- 

ernmenl  beld  that  the  company  under  the  contract  or  Aug.  2  1 909,  with  the 
D  L.  ft  w  RR.  violated  the  commodities  clause  of  the  Inter-State  Ooa> 
merce  Acl  and  the  Sherman  Vntl  Trust  La«  \  new  contract  win  be  ar- 
ranged. V.  101,  p.  1760.  Balance  sheet  June  30  1915,  V.  101.  p 
Report  for  cat.  year  1913,10  V  98,  p  1311  showed  Coal  sales  138.376  180; 
profit,  $1,798,714:  other  Income,  $298,067;  dlvs,       I  !10;  bal., 

i'i,       J    k.  Bermii  '    J     \    Owens      <Hfice. 

120  B'waj .  \.  v.     [V.  103,  p.  64    <     L05,  p    2388;  \  ,  108, 

DENVER  OAS  ft  ELECTRIC  LI0H1  ION,     Inoor- 

porat    I 

i>  i  he  i  lem  er  Oas  6    i 

\     no.  n  L  n.  41;  V.  74,  p.  1  154, 

FTa»  20  vnnr  rranclilie  from  1906.  V.98.P  1075.  Prices  in  V  nif,  p  503; 
V.  90.  D.  i  19.  Controlled  bv  (  Miles  Service  I'n.,  V.  91.  p.  656.  S73.  1255. 
1632;    V.  92.  p.    1245.      See    "Kloctrlc   Hallway"  Section 
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I    0  \t  I'A  Ml 
■  e  ri'itri  or,  Jtrst  paye) 


Date 

Bond* 


Dem  -.  x 

-Ox 

betrm!  City  <i  J15.000.000  (V.  1 01.  p. 378) 

000.000  call    110—  No" 

leral  M  SI  I  ext  i  call  105  EQrxc*&r* 

D.'iroii  .v  Suburban  Gas  Oo  IstM  gold  red  103 c* 

Detroit  i  ..  D.OOu  authorized. 

1st  M  $10,000,000  gold  (V  77.P  2037;  V  97.  p  53)._.O.xc» 
First  and  RarundlngS75.000.000  auth  rod  text.Bayc»Ar*| 

Debenture  •  gold  convertible  .subject  to  call xc* 

da  do  do  yc» 

do  do  do  yc* 

do  do  do  yc* 

Eastern    illohlgan  Bdmon  tlrst  mtge  .s  1 0,000.000  g  gu.-EuX 

Dlamoml  >l  itch  —  Stool;  $18,000,000  (listed  in  Chloago  *  NY) 

Distillers    securities  Corp-  Slock,  one  class    $32,500,000  .. 

Stocks  of  constituent  cos  held  by  public  Jan  1  1917 

CoiiTrM  116,000.000  t  oall  105  sine*  1908  (text)  .  .Ra.xxc* 

American  spirits  .\ir^  fal  M  g  gu  sf  red  101 Ba.zc* 

Dominion  Coal  —Pref  7"b  cum  couv  red  at  125  (V  SO.  p  1732) 
1st  M  g  sink  fund  $79,000  yrly  call  105  (V.  102 .p.  1542)  xo* 

Dominion  Iron  &  Steel — Pref  stock  7%  cum  convertible 

First  mtee  gold  sublect  to  call  at  110  sinking  fund z 

Consolidated  mortgage  $?0. 000. 000  auth  red  105 z 

Dominion  Steel  Corporation — Com  stock  auth  $50,000,000.- 
Pref  stock  0%  cum  red  1 10.  Convert,  bv  holder  Into  com.. 

Cumberland  Ry  &  Coal  Co  1st  M  $3,000,000  g  guar 

Drlggs-Seaburv  Ord  Corp — See  Savage  Arms  Corporation. 
*  After  deducting  $145,500  called  for  redemption  May  1  19 


1894 
1903 

1898 
1903 

1908 


1903 

1015 
'10-' 11 
1914 
1915 
1918 
1900 


Par 
Value 


Amount 
Olilttandinq] 


uw         Whtn 

%  I' a  ii  able 


1902 
1895 

1905 

1899 
1909 


1910 
18. 


$100  &c 

500  Ac 

100 

I  .O'ifl 

1.000 
1.000 

1 .000 

600  Ac 

1 1 H  I    AC 

100  Ac 

100  Ac 

100  Ac 

1.000 

100 

100 


1,000 

1.000 

100 

500  Ac 

100 


$  &  £ 
100 

"V.ooo 


SS.OO'J.II.MI 

I  o  10.000 
0.500.000 
6  00 

4,000,000 

030.000 

25. 092. 100 

10   I)!! 

11.070.000 
3     800 

134.500 
8,716,400 

4.000  OOO 

16  965  loo 

15,981 

5:10. 278 
7,078,384 
1.000,000 
3.0'X)  000 

*0, 016, 500 
5.000.000 
6,521,000 
7.340  880 

See  text. 
7.000.000 
1,142,000 


5  g       I      4      J 
5  g      J      4     .1 

S.;e    text  See    text 
5  g      J      A     J 
5  8    J      & 
5  g      J      A 

8  In  1917  Q— J 
5  g      I      4 


5g 

?8 

5  g 
17  8  &  1 


.1 
D 
15 
J 
MAS 
Various 
P  A  A 
J  A  .T  15 
J  A  J  15 
M  A  N 
O — M 


See    text     Q — .115 


Last  Dividend 
and  Maturity 

July  1   1914 
July  1  1023 

''■.Tt 

Jan    1  1923 
see  be 

!>.*  21   1928 
July  15 '18    2% 
Jan    1  1933 
July  1   ! 
19-20-21 
Feb   1  1924 
Jan  15  1926 
Jan    15  1928 
Nov  I   1931 
Tune  15  'IS  2% 
July    18 '18  2% 


Places  Where  Interest  and 

Dividends  ore.  Payable 

N  Y.N  A  Int  Tr  Den 
Meet.  VY.ADn 

1  mailed 

WcWtilln,   K  Y 
Emerson  McMUlln  A  Co 

us  S  4   i'r  Co,  Olev 

NoAmCo.rjOHroadSt.NY 
do  do 

N  Y  office.  30  Broad  St 
do  do 

do  do 

do  do 

do  uo 

By  check  from  N  Y  Office 

By  check 


5g 

6g 

5g 


A 

u 

F 
M 


See    text      Q— J 


5g 
5 

See    text 
A 
5g 


J  A  J 
MAS 
See    text 

Q— F 
A     &     O 


Oct    1  1927 
Sent  1  1920 
Feb  1  1918  3H 
Mav  1  1940 
July  1  1918  \% 
July  1  1929 
Sept  1  1939 
July  1  1918  IX 
May  1  1918  1H 
Oct  1940 


Bankers  Trust  Co.  N   Y 
do  do 

do  do 

N  E  Tr  Co.  Bost  A  Mont 

Bank   of   Montreal,    Can 

do  do 

Can.  Bank  of  Commerce 
Montreal,  Canada 


STOCK. — Common  stock  auth.,  $10,000,000,  all  Issued,  over  99K% 
owned  by  Cities  Service  Co.;  par,  $100.  Pref.  stock  auth.,  $5,000,000; 
$1,500,000  sold  in  Feb.  1917  to  retire  tho  $900,000  Lacombe  Electric  bonds 
by  purchase  or  call  and  for  Improvements  and  additions.  Additional  pref. 
stock  cannot  be  issued  unless  earnings  are  twice  existing  dividend  require- 
ments, including  the  stock  proposed.  In  Mar.  1918  dividends  on  the  com. 
stock  had  been  uninterruptedly  paid  since  1907. 

BONDS. — The  "First  and  Refunding"  5s of  Denver  Gas  A  El.  Lt.  Corp. 
($25,000,000  auth.  issue)  are  callable  at  105  In  any  amounts  on  any  Int.  day. 
Annual  sinking  fund,  beginning  1910,  an  amount  equal  to  1%  of  outstanding 
bonds:  $8. 900,000  can  be  used  to  retire  58,000.000  D.  G.  A  E.  bonds  and 
$900,000  Lacombe  Elec.  bonds  due  1921.  but  subject  to  call  at  a  premium, 
guaranteed  by  Denver  Gas  &  Elec.  Co.  V.  90,  p.  112;  V  91,  p.  656.  Dur- 
ing the  year  1916  $4,269,000  of  these  bonds  were  sold,  chiefly  to  retire  the 
$3,500,000  3-year  6%  collateral  notes  due  1917  paid  Oct.  1  1916.  V.  103. 
p.  496;  V.  102,  p.  1062;  V.  98.  p.  1075. 

1st  M.  of  1903,  V.  100,  p.  478;  V.  82,  p.  103;  V.  86.  p.  983;  V.  102,  p.  714. 

EARNINGS. — For  calendar  years  (compare  V.  104.  p.  767,  866): 

Calendar  Year —     1902.  1908.  1910.  1914.  1916. 

Gross  from  oper... $778, 952  $2,167,444  $2,608,269  $3,140,965  $3,228,666 
Net,  after  taxes...  276,786         924,022     1.149,255     1.423,219     1,523,732 

Interest  charges 679.020 

Balance 844,712 

Chairman.  Henry  L.  Doherty;  Pres..  Frank  W.  Frueauff;  V.-P.  A  Gen 
Mgr.,  Wm.  J.  Barker.     N.Y.  office,  60  Wall  St. — (V.  106,  p.  931,  1342.) 

DENVER  UNION  WATER  CO. — Earnings  for  year  ending  Oct.  31  1917, 
gross,  $1,430,453;  net,  after  taxes,  $146,670),  Ac,  $857,883;  interest  on 
funded  debt,  $544,939;bal.,  sur.,  $312,944.— V.  105,  p.  392;  V.  106,  p.  1038. 

DETROIT  CITY  O.AS.— Organized  in  March  1898  and  owns  all  the  gas 
properties  in  Detroit,  Mich.  Has  a  franchise  till  1923.  The  Amer.  Light 
A  Traction  Co.  owns  over  99%  of  the  stock.  V.  82.  p.  283,  989.  On  Aug.  1 
1913  acquired  the  physical  property  of  Detroit  A  Suburban  Gas  Co.,  sub- 
ject to  $930,000  20-year  5s  due  Dec.  1  1928.  V.  97,  p.  731. 

STOCK. — In  Aug.  1915  auth.  was  given  to  Increase  limit  of  stock  to  $15.- 
000.000  and  to  Issue  $1,128,000  to  provide  for  extens.  A  improv'ts  and 
also  $1,792,000  as  a  stock  dividend  of  27.234%  to  represent  earnings  di- 
verted In  recent  years  for  additions,  Ac,  making  total  outstanding  stock 
S9 .500.000.     The  stock  div.  was  paid  at  once.     V.  101.  p.  373.  616. 

BONDS. — Of  the  General  M.  5s  of  1903  ($10,000,000  authorized  issue) 
$6,000,000  were  reserved  to  retire  the  prior  liens.  Of  the  outstanding  bonds, 
$100,000  mature  yearly  July  1  1918  to  1922  and  remainder  of  outstanding 
bonds  and  those  auth.  July  1  1923.  Bonds  due  1917  to  1922  are  redeemable 
at  par  and  those  due  1923  at  105  and  int.  If  bonds  of  earlier  maturity  than 
1923  are  called,  holder  may  take  new  bonds  due  July  1  1923.  V.  106, 
p.  1038:  V.  77.  p.  253;  V.  78,  p.  822;  V.  97,  p.  1206,  1826.  Statement  to 
N.  Y.  Stock  Exchange,  V.  79,  p.  102. 

EARNINGS. — Net  earnings  for  three  years  1915-17  averaged  more  than 
4H  times  the  interest  charges  on  the  total  bonds  outstanding.  Sales  of 
gas  (cubic  feet),  1917,  9,443,407.800;  1916,  7,991,707,600;  1915,  6,492.- 
922,900.— V.    106,    p.    1038. 

OFFICERS.— Pres.,  Emerson  McMillin,  N.  Y.  Gen.  Mgr.,  C.  W.  Ben- 
nett, Detroit,  Mich. — (V.  101,  p.  373,  616;  V.  105,  p.  2725;  V.  106,  p.  824, 
1038. 

DETROIT  EDISON  CO.— ORGANIZATION.— Incorporated  in  Jan. 
1903;  owns  capital  stock  of  the  Edison  Illuminating  Co.  of  Detroit,  Penin- 
sular Electric  Co.,  Inc.,  and  Delray  Term.  RR.  Co.  Serves  Detroit  and 
suburbs,  Ann  Arbor,  Ypsilanta,  Mt.  Clemens  and  other  towns  and  rural 
districts.   vT  106,  p.   707,   1580. 

STOCK. — The  auth.  capital  stock  was  increased  from  $25,000,000  to 
$35,000,000.  The  outstanding  stock  on  May  31  1918  was  $25,693,100. 
V.  104,  p.  562,  1267. 

DIVIDENDS.—  /     1909.       1910.       1911-15.     1916  to  July  1918 

Percent \       2%  5%         7%  y'lyS  2%  quar 

BONDS.— The  Refunding  Mortgage  of  1915  is  for  $75,000,000  (interest 
rate  to  be  fixed  at  time  of  issue) ,  to  retire  at  or  before  maturity  tho  $10,000,- 
000  1st  M.  5s  and  $4,000,000  East.  Mich.  Edison  Co.  1st  M.  5s,  and  to  pro- 
vide add'l  capital  when  needed.  Callable  until  Mar.  1  1930  at  1073^ ,  then 
to  Mar.  1935  at  105,  thereafter  102 H.  In  1918  an  additional  $2,676,00C  was 
sold,  making  $11,676,000  outstanding.  V.  100,  p.  2169;  V.  102,  p.  1990; 
V.  103.  p.  2240:  V.  105,  p.  74;  V.  106,  p.  2563.  2652. 

Debentures  of  1910  are  subject  to  call  on  or  arter  April  1  1915  at  105  and 
are  convwtible  at  par  into  stock  between  April  1  1912  and  April  1  191S. 
and  the  1911  is-ue  between  Feb.  1  1913  and  Feb.  1  1919. 

Of  the  $6,000,000  67f  10-yoar  convertible  debentures  authorized  Dec.  17 
1913.  $3,354,500  subscribed  in  1914  are  subject  to  call  on  or  after  Feb.  1 
1919  at  10a  and  convertible  at  par  into  stock  between  Feb.  1  1916  and  Feb.  1 
i922,  or  when  called  for  redemption.  Of  this  amount  all  but  $48,600  had 
been  converted  into  capital  stock  at  Mav  1  1918.  The  final  $2,645,500 
are  convertible  between  Jan.  15  1917  and  Jan.  15  1923  into  stock  at  par, 
but  redeemable  on  and  after  Jan.  15  1920  at  105.  All  except  $135,500  of 
this  issue  was  converted  at  May  31  1918.      V.  99,  p.  1454,  1530. 

An  issue  of  $9,000,000  convertible  bonds,  for  use  if  and  when  occasion 
requires,  was  authorized  Nov.  22  1917  and  shareholders  of  record  Dec.  18 
1917  were  permitted  to  subscribe  at  par  for  the  initial  $3,800,000  10-year 
7s.  These  bonds  are  convertible  between  Jan.  15  1920  and  July  15  1927 
Into  stock,  $  for  $,  and  are  subject  to  call  Jan.  15  1923  to  Jan.  15  1926 
at  105  thereafter  at  102  and  int.  (but  still  convertible  if  called).  Sub- 
scriptions payable  either  in  full  Jan.  15  1918  or  50%  Jan.  15,  25%  April  15 
and  25%  July  15  1918.   V.  105.  p.  2275. 

Eastern  Michigan  Edison  Co.  1st  M.  bonds  are  callable  at  110. 

EARNINGS. — 4  Months.      Gross.  Net.  Charges. 

April  30  1918 $4,650,805  $1,367,290      $393,395 

April  30  1917 4,166,104     1,457,471         339,075 

REPORT. — Consol.  earnings  for  1917,   V.   106,  p.  707: 
Calendar     Gross  Net,  after       Interest  Oilier       Dividends 

Years.    Earnings.      Taxes,  &c.     Charms.     Deduc'ns.       (8%).         Surplus 
$3,664,410  $1,028,562  $272,328  $1,960,905  $396,010 
3,795.693     1.078,280     881,508     1,487.721     348,185 
3.548,713     1,100,055     265,943     1,214,518     368,197 
1918  ($513,832)  was  deducted  from  profit 


I  DIAMOND  MATCH  CO.— ORGANIZATION,  Ac— Incorporated 
Feb.  13  1889  in  til.  and  is  engaged  in  the  manufacture  and  sale  of  matches, 
lumber,  lumber  products,  match-making  machinery.  Ac.  Owns  match 
factories  at  Oswego,  N.  Y.,  Barberton,  O..  Oshkosh,  Wis.,  Chlco.  Oal.: 
Savannah,  Ga.;  machine  shop  and  foundry  at  Barberton,  O.;  paperboard 
mill  at  Southford,  Conn.;  block  and  shook  factories  at  Athol,  Mass.,  and 
Biddeford,  Me.;  potash  plants  at  Lawrence,  Mass.,  E.  Wilmington,  Cal.; 
together  with  plants  employed  In  lumber  operations  in  California,  consisting 
of  saw  mill,  planing  mill,  box,  sash,  door  and  blind  factories,  power  plants, 
logging  railroads,  equipment,  rolling  stock,  retail  yards,  Ac.  Owns  hold- 
ings of  pine  lands  in  Maine,  Mass..  N.  H.,  Vt.  and  California,  and  conducts 
selling  branches  in  N.  Y.,  Boston,  Chicago,  St.  Louis  and  San  Francisco. 
Is  interested  in  the  match  business  of  Great  Britain  and  Peru. 

STOCK. — Of  the  $2,000,000  6%  convertible  debentures  Usued  In  1910. 
$1,034,900  had  on  or  before  Dec.  15  1916  been  bought  in  by  the  company 
and  the  remainder,  $965,100.  converted  into  stock, 

DIVS.—    I    94.  1895.  1896  to  1908.  '09.  '10.  "11.  '12-'15.   'IS.  '17,  '18. 
Since  1893%t   10  21  1-9  10(2>*quar.)     8       6       6     7  y'ly      l\i     9    Text. 

In  March  1917  2%  and  an  extra  1%;  June  1917  to  June  1918.  2%  quar. 

ANNUAL  REPORT.— Report  for  cal.  year  1917  in  V.  106,  p.  1459: 
1917.  1916.  1915.  1914. 

Net  profits,  all  sourcas..   $5,637,925     $2,925,806     $2,284,564     $1,872,165 

From  the  net  profits  as  above  for  1917  there  was  deducted  $1,700,000 
reserve  against  inventory,  $1,103,098  for  U.  S.  Govt,  taxes  and  S429.440 
depreciation,  repairs,  Ac,  leaving  $2,405,387.  After  adding  to  this  amount 
$279,475  profit  from  sale  of  Bryant  &  May  Ltd.  ord.  stock  and  deducting 
$180,000  deprec'n  reserve  and  $1,526,859  (9%)  dividends,  the  balance, 
surplus,  for  1917  was  $978,003,  against  $1,315,326  for  1916. 

OFFICERS. — Pres.,  W.  A.  Fairburn;  V.-Pres..  T.  J.  Reynolds;  Sec, 
H.  F.  Holman;  Treas.,  N.  C.  Johnson.  General  offices,  110  W.  Kinzie  St., 
Chicago.    N.  Y.  offices,  111  B'way.— V.106.P.503,  604,  1169,  1459,  1903.) 

DISTILLERS'  SECURITIES  CORPORATION.— ORGANIZATION.— 
Incorporated  In  New  Jersey  on  Sept.  18  1902  as  successor,  per  plan  V.74. 
p.  1310,  1358,  of  Distilling  Co.  of  America.  V.  68,  p.  1224.  Hannis  Distil- 
ling Co..  V.  69.  p.  179.  494.  745.  Properties.  V.  73,  p.  136.  898;  V.  71. 
p.  815;  V.  69,  p.  957;  V.  95,  p.  1686.  The  plan  to  make  the  company  an 
operating  instead  of  a  holding  company,  the  Distilling  Co  of  America  to 
be  dissolved,  effecting  a  material  saving,  was  held  up  in  1917  by  litigation. 
V.  106,  p.  610;  V.  104,  p.  955.  1385.  1492;  V.  103.  p.  2158.  Prohibition 
vote,  V.  105,  p.  2458. 

In  Aug.  1917  all  distilling  companies  were  ordered  to  stop  the  production 
of  distilled  spirits  for  beverage  purposes  effective  Sept.  8.     V.  105.  p.  719. 

In  March  1918  had  five  alcohol  distilleries  with  a  total  capacity  of  over 
6,000,000  proved  gallons  of  alcohol  a  month;  cash,  over  S2. 000. 000;  ma- 
terials and  supplies  carried  at  over  $6,000,000  (largely  whiskey  worth  much 
more  and  advancing  in  value);  high-class  investments  (on  Dec.  31  1917) 
amounting  to  $2,471,000,  $800,000  being  Liberty  4s  and  municipal  bonds. 
President  Kessler  then  estimated  the  liquidating  value  of  the  company  as  a 
going  concern  at  "well  over  $20,000,000,"  including  the  whiskey  plants 
merely  as  junk.     V.  106,  p.  1347. 

The  Distilling  Co.  of  America  in  June  1915  sold  $6,300,000  of  the  $12,- 
500.000  U.S.  Industrial  Alcohol  Oo.com.  stock  owned  by  it.  Ths  Distllltng 
Co.  of  Amer.  guaranteed  the  divs.  on  the  $6,000,000  7%  pref.  stock  of  the 
Ind.  Alcohol  Co.  and  $1,836,600  7%  pref.  stock  of  Cuba  Distilling  Oo. 
(control  now  held  by  Industrial  Alcohol  Co.)  and  these  guaranties  have  been 
or  will  be  assumed  by  the  Distillers  Securities  Corp.  In  Dec.  1918  both 
the  properties  named  had  regularly  earned  and  paid  their  pref.  dividends 
and  were  then  earning  the  same  several  times  over.  V.  104.  p.  1385;  V.  103, 
p.  2158;  V.  100   p.  2013;  V.  84.  p.  341;  V.  85.  p.  790:  V.  88.  p.  620. 

BONDS.— The  $1,200,000  Am.  Splr.  Mfg.  Co.  1st  6s  due  Sept.  1  1915 
were  extended  for  5  years  at  6% ,  prin.  and  Int.  being  guaranteed  by  Distil- 
ling Co.  of  America:  sink,  fund  $101,000  yearly  for  purchase  of  bonds  or 
call  by  lot  for  redemption  at  101  and  int.  V.  101,  p.  133.  Outstanding 
Dec  31  1917,  $1,000,000. 

Of  the  $16,000,000  Distillers  5s,  $7,000,000  had  been  purchased,  acquired 
from  corp'n  and  canceled;  $1,000,000  were  in  treasury  and  §30,616  issued 
but  not  used  for  conversion,  leaving  $7,969,384  outstanding  as  of  Dec  31 
1917.  Since  then  an  additional  $891,000  has  been  canceled,  leaving 
$7,078,384  outstanding.     V.  106,  p.  920. 

Iu  March  1918  the  total  debt  reduction,  including  the  floating  debt  (m 
Oct.  1915  $10,000,000,  but  all  now  redeemed),  had  aggregated  about 
$18,000,000  since  Oct.  1913.     V.  106,  p.  610. 

DIVIDENDS.—  I  '03-'05.  "06.  '07.  '08-'12.  '13-'15.  '16  '17.  1918. 
Percent I  4%  y'ly  4>i  5«4  2%  y'ly   None       3         3  text 

Jan.,  1917,  \H%\  in  March  1917  declared  2%  dividend  payable  \i  % 
each  April,  July  and  Oct.  IS  1917  and  Jan.  18  191S.  V.  104.  p.  1048.  1147. 
April  and  July  18  1918.  H%  and  1H%  extra.     V.  106,  p.  717,  2013. 

EARNINGS. — Not  earnings  for  quarter  ended  March  31  1918  (partly 
estimated)  were  over  $2,000,000.     See  full  statement,  V.  106,  p.  1347. 

REPORT.— For  year  end.  Dec.  31  1917.  V.  106,  p.  920. 

Year  end.        6  Mos.  to     Year  end.  June  30 

Dec.  31  '17.  Dec.  31  '16.  1916.  1915. 

$4,806,755     $3,143,843 


Surplus. 
$973,891 
1,117,796 

Balance, 


1917. ..$12, 279,926 
1916...  10,066, 7S6 
1915--.     7,759,933 

A  dividend  declared  In  Jan 
and  loss  for  1917. 

OFFICERS.— Pres.  and  Gen.  Mgr.,  Alex.  Dow;  V. -Presidents.  Alfred 
Jaretzkl.  N.  Y.;  Alfred  C.  Marshall  and  James  V.  Oxtoby.  Detroit;  Treas.. 
George  R.  Sheldon,  N.  Y.;  Sec  A  Asst.  Treas..  James  F.  Fogarty.  N.  Y.; 
Offices,  30  Broad  St..   N.   Y.;    18  Washington  Ave.,   Detroit.— (V.   106. 

.300,  707,  710,  1580,  2563,  2652.) 


Gross  profits  (all sources)  Not  stated 

Net  income x$5 ,497 .377 

Interest  on  bonds $706,944 

Written  off  prop.  acct..     2,641,149 
Dividends (2%)616,117 


$2,159,916 
SI  .674,681 
$350,088 


st. 119. 204 
$792,110 


$2,223,794 
S792.922 


(3)925,511  (1HHS4.54S 


23,131 


41 


Balance,  surplus $1,533,166         $399,082     S2.S42.546     $1,40 

x  After  providing  for  income  and  war  excess  profits  taxes. 

DIRECTORS. — Alvln  W.  Krech  (Chairman);  Julius  Kessler  (Pres.). 
Charles  F.  Aver,  James  E.  Rrodhcad,  W.  11.  Kiernan  and  John  K.  Hodges 
(V.-P.).  Exec.  Comm. — Julius  Kessler,  Armorv  G.  Hodges,  Alvin  W.  Krcch 
and  W.  II .  Kiernan,  Sec.  A  Treas.  Office.  15  Exchange  Place,  Jersey  City; 
40  Exchange  Place,  N.  Y.— (V.  106.  p.  920,  1233.  1347,  2013.) 

DOMINION  STEEL  CORPORATION.  LIMI  I  ED  —ORGANIZATION. 
—Incorporated  In  1910  to  amalgamate  (per  plan  In  V.  90,  p.  1104,  1173> 
the  Dominion  Coal  and  the  Dominion  Iron  &  Steel  companies.  In 
March  1911  $14,689,500  of  the  $15,000,000  Dom.  Coal  common  and  $19,- 
000.100  of  $20,000,000  Dom.  Iron  A  Steel  common  had  been  exchanged. 
In  Feb.  1916  the  corporation  owned  20.798.000  of  the  20.800  000  Dom 
Iron  A  Steel  common.  Cumberland  Ry.  A  Coal  Co.  owns  coal  areas  near 
Glace  Bay.  N.  S.,  and  road  Springfield  Jet.  to  Parrshoro  N.  S..  32  miles. 
See  V.  91.  p.  1772.  1632.  1576;  V.  92,  p.  186.  Wage  increases  Jan.  1916 
toNov.  1917.  aggregated  53%.  ,    ,_ 

Suggested  merger  with  Nova  Scotia  Steel  A  Coal  was  dropped  in  May 
1918.     V.   106.  p.  2347,   1581. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &,c,  see  note?  on  first  page] 


Duluth  Edison  Elec — Com  stk  81.000,000  auth  (V  86,  p  1533) 

Pref  stork  $1,250,000  (auth  a  <5s  d)  6%  cum  red  120 

First  mtge  $2,000,000  trold  red  105  sinking  fund OBx 

(E  I)  du  Pont  de  Nemours  &  Co— Com  stock  $80,000,000.- 

Debenture  stock  6  %  red  at  125%  cum  voting  $10,000.0001 

do       do        do     non-voting  $150.000.000 1 

(E  I)  du  Pont  deNemou.-sPuw(old  co)  —  Comstk($29  427.283' 
Preferred  (a  &  d)  stock  5%  sum  (see  text)  $16,068,301--- 
Bouds  (not  M  $16,000,000  g  red  at  110,  opt  v  05.  p  969.x 
du  Pont  Bldg  Corp  1st  M  SI. 500. 000  g  Int  gu  red  llO-.xe" 

East  Ohio  Gas  Co — Common  stock 

Preferred  stock  7%  cumulative 

Eastman  Kodak — Common  stock  $25,000,000   

Preferred  (a  &  d)  $10,000,000  6%  cumulative 

Edison  Eiectric  Ilium  Co    Knstort — Stock 

Boston  El  Lt  Co  1st  Consol  Mtge  g 

Coupon  not.es  callable  on  4%  basis OB 

Two-year  gold  notes  $3,000,000 

Edison  Electric  Illuminating — See  Kings  County  Electrio  Llg 

Electric  Storage  Battery — Stock  ($119,500  Is  preferred — text) 

One- year  gold  notes 

Two-year  gold  notes  red  Oct  1918  and  April  1919 

a  Held  alive  in  sinking  fund  $385,000. 


Date 
Bonds 


1906 


1909 
UtO 


1891 

1917 

1017 

at  &,  P 

1917 
1917 


Par 

Value 


$100 
100 

1,000 
100 
100 

100 
100 

]  .000 

1.000 

100 

100 

100 

100 

100 

500  &c 

1,000  &c 

1.000 

ower  and 

100 

1.000 

1,000 


Amount 
Outstanding 


Rate 
% 


$500.00Mi_ 

10  6  In        7 


al, 179. uoo 
68.854.200 
60.813.950 

29.427.283 
2S4.401 

1.060  000 

1 ,5  i  i.OOO 
30.000,000 
10,000,000 
19,538.4(10 

6,165,700 
22,528.000 

1,250,000 
10,000,000 

3.000,000 
Consoiidat 
16. 240.425 

1.000.000 

1.000,000 


o  g 

6  in  1917 
5  in  1917 

4«  g 

o  c 


40inl917 
6 

12inl917 
5g 
5 
6g 

ed  Gas  C 

4  In  1917 
6g 
6g 


When 
Payable 


Last  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable 


Q — J      July  1  I  ■.'■8  \Yt  Guaranty  Tr,  N  Y 


M     &     Sl-Mcti  1  I" 'i 
Q— M  15  June  15  '18  4M 
Q— J    25  July  25  '18  \Y2 

Q— P     Aug  1    'IS.  1H 
Q— P     Aug  1  '18     Wi 
J      &     D  June  1  1036 
J      &     D  June  1  1940 


4 — J  See  text 
Q— J  Julyl  1918 
F  Aug  1  1018 
M  &  S  Sept  1  1 924 
J  &  D  Feb  1  1922 
J  &  D  Dec  1  1919 
o  of  New    York 

Q— J  I  July  1  1918 
A  &  O.Oct  1  1013 
A     &     O  Oct    1  1919 


Old  Colony  Trust  Co,  Bos 
Checks  mailed 
do 

Checks  mailed 

do 
Guaranty  Trust  Co,  N  y 


N    1 


&  Load 
do 


Rochester 

1  H  do 

3%  Rv  cheek 

State  Street  Tr,  Boston 
Old  Col  Tr  Co.  Boston 
Old   Colony   Tr.   Boston 


1% 


Cheeks  mailed 
Fidelity  Trust  Co,  Phila 
do  do 


In  April  1918  this  company  or  its  subsidiary,  the  Dominion  Iron  &  Steel 
Co.,  was  reported  as  contemplating  an  expenditure  of  about  $3,500,000  on 
a  new  rolling  mill  capable  of  producing  annually  150,000  tons  of  steel  plates 
for  ships,  under  Government  guaranty,  ensuring  a  return  on  the  invest- 
ment.    See  V.  106,  p.  1464. 

STOCK. — Common,  $50,000,000  auth.;  outstanding  Feb.  15,  1917. 
$37,097,700.  of  which  $5,000,000  held  by  constituent  cos.;  par,  $100. 
Dividends  on  common,  July  1911  to  Jan.  1914.  4%  yearly  (1%  Q.-J.). 
None  till  Apr.  1917.  when  1%  was  paid.  V.  104.  p.  1148.  1390:  1917.  July 
and  Oct.  1%  each;  1918,  Jan.,  April  and  July,  1M%-  V.  105,  p.  1901. 
V.  98,  p.  765;  V.  91,  p.  1330.     Status  in  June  1917,  V.  105,  p.  75. 

The  stockholders  on  Jan.  15  1912  authorized  an  issue  of  $17,800,000  6% 
pref.  shares,  of  which  $7,000,000  were  issued  in  exchange  for  $3,500,000 
each  of  6%  income  bonds  of  Dominion  Iron  &  Steel  and  Dominion  Coal 
cos.,  to  finance  development.  V.  94,  p.  122.  126;  V.  93.  p.  1467:  V.  94.  p. 
210.282   1188.  1319       Dlvs.  on  Steel  Corp.  pref.  paid  in  full  to  May  1918 

NOTES. — The  $3,406,666  5- year  6%  notes  dated  Dec.  1  1913  (£1,000,000 
auth.  issue)  wore  called  and  paid  off  on  Dec.  1  1916.     V.  104.  p.  2340. 

REPORT. — For  year  end.  Mar.  31  1918,  in  V.  106,  p.  2553.  shows: 

1917-18.          1916-17.  1915-16.  1914-15. 

Net  earnings *$11,030,112  $12,967,874  $7,004,316  $3,517,058 

Depreciation,   &c 1,384,242        1,859,595  1,192,823  920,093 

Interest 1,064,210        1,230,203  1,590,085  ,1651,522 

Discount  on  bonds 326,909  226,181  144,186 

Pref.  div.  (subsidiaries).         560,000           560,000  560,000  210,000 

do         (corporations)         420,000           420,000  420,000  420,000 

do    arrears (5)350,000  

Common    dividend.. (4^)1, 444,396      (1)320,977  

Balance,  sur.  for  year.  $6,157,264     $7,900,188     $3,015,225        $225,256 

♦After  deducting  Government  taxas. 

Total  surplus  Mar.  31  1918,  $13,754,157.  Pres.,  Mark  Workman, 
Montreal.— (V.  106,  p.  717,  1581,  2554.) 

Dominion  Coal  Co..  Ltd. — ORGANIZATION. — Incorporated  In  1893. 
Pref.  is  entitled  to  115%  out  of  assets  ahead  of  common  In  dissolution. 

Output  for  year  ending  Mar.  31  1918,  3,781,615  tons,  against  4,279,772 
tons  in  1916-17.  Bonds  (Royal  Trust  Co.,  Montreal,  trustee),  see  V.  80, 
p.  1481,  1732;  V.  88,  p.  1562,  1624;  V.  89,  p.  106.  Coal  6%  debs.,  $3,500,- 
000;  see  Dom.  Steel  Corp.  above. — (V.  105,  p.  75;  V.  106.  p.  1580.) 

Dominion  Iron  &  Steel  Co. — Works  at  Sydney,  Cape  Breton;  daily  ca- 

gaclty  1,000  tons  of  steel.  Owns  six  blast  furnaces,  open-hearth  plant, 
illet  mill,  blooming  mill  and  rod  mill.  See  V.  79.  p.  2203.  Rail  mill, 
700  tons  daily  capacity.  Present  capacity,  400,000  tons  of  finished  steel 
per  annum.  V.  77,  p.  149;  V.  81,  p.  1549;  V.  90,  p.  1042;  V.  92,  p.  1433, 
V.  94.  p.  1319;  V.  97,  p.  1586.  The  semi-ann.  div.  on  pref.  stock  due  Oct.  ] 
1914  was  deferred.  In  Apr.  1916  dividends  were  resumed  at  the  regular 
rate  of  3H%  semi-annually.  V.  102,  p.  1063.  In  July  and  again  In  Oct. 
1916,  7%  was  paid.  1917,  April  and  Oct.,  3H%;  1918.  Apr.,  3H%- 
BONDS. — Of  $20,000,000  consols.,  sufficient  reserved  for  underlying 
bonds.  V.  87,  p.  99:  V.  88.  p.  1064,  1315.  1624;  V.  89.  p.  106.— (V.  96, 
p.  1698;  V.  97,  p.  804.     See  above.     V.  106,  p.  1464,  1581. 

DULUTH  EDISON  ELECTRIC  CO.— ORGANIZATION.— Incorporate! 
In  Minnesota  In  1906  as  successor  of  the  Duluth  General  Electric  Co.     Has 
unlimited  franchise  and  10-year  contract  with  Great  Northern  Power  Co. 
expiring  in  1927  to  provide  pow.^r  on  advantageous  terms.      V.  82.  p.  572. 
DIVIDENDS.— On  pref..  1  «%o.uar..  July  1906  to  July  1  1018.  Ir.ri 
BONDS. — Of   the   bonds    (S2.00o.000   authorized   Issue),    the   unissued 
$474,000  are  Issuable  for  80%  of  cash  cost  of  additions  and  Improvement 
provided  for  12  months  preceding  nel  earnings  shall  have  been  twice  the 
interest  charges,  Incl.  bonds  proposed.  See  V.  82,  p.  572. 

EARNINGS. — Statement  for  year  ending  April  30  1915  (latest  available* 
In  V.  101,  p.  133  showed:  Gross.  $510,713;  not, $188,929;  Interest.  $67,650; 
sink.  fund.  $25,000:  pref.  div.  (6%).  $69,000:  bal..  sur..  $27,279 

Pres..  A.  W.  Hartman,  Duluth,  Minn.;  V.-Ps.,  G.  E.  Olaflln,  N.  Y.,  and 
C.  E.  Van  Bergen,  also  Sec,  Duluth,  Minn.;  Treas.,  ('.  |<\  Hartman, 
Duluth,  Minn.;  Asst.  Sec.  &  Asst.  Treas.,  J.  W.  Turner,  71  B'way,  N.  Y 
—(V.  101,  p.  133;  V.  106,  p.  818.) 

E.  I.  DU  PONT  DE  NEMOURS  &  CO.  (of  Del  a.)— Incorporated  In 
Delaware  on  Sept.  4  1915  and  an  Oct.  1  1915  succeeded  to  the  ownership  of 
all  the  properties  of  the  E.  I.  du  Pont  de  Nemours  Powder  Co.  of  N  .1 
(per  plan  In  V.  101,  p.  616,  696,  848),  with  no  change  In  the  management, 
and  without  creation  of  bonded  debt  or  fixed  charges.  In  Dec  1915  pur 
chased  the  Arlington  Co.  of  N.  J.  for  about  $6,500,000.  V.  101.  p.  1888. 
In  May  1917  had  acquired  from  the  Government  of  Chile  two  largo  nitrate 
fields  in  the  northern  part  of  that  country  and  shipments,  it  l.s  expected, 
will  begin  in  1918  and  may  amount  to  50.000  tons  yearly,  or  10%  of  th» 
du  Pont  consumption,  v.  lot.  p.  1902;  v.  106,  p.  1034.  in  1917  built  at 
Deepwater,  N.  J.,  an  extensive  plant  for  manufacture  of  coal  tar  dyes. 
V.  105,  p.  610. 

In  191 7  purchased  the  property  of  Harrison  Ilros.  &  Co.,  Inc.,  and  other 
companies  and  had  made  substantial  progress  in  the  manufacture  and  sale 
of  fabrikoid.  pyralln,  lacquers,  solvents,  dyes  and  a  variety  of  chemicals, 
against  the  day  when  there  will  be  lees  call  for  munitions.     V.   106.  i> 
1034,    1347. 

The  company  in  Feb.  L918  had  acquired  a  large  Interest  In  the  General 
Motors  Corporal  ion  and  Chevrolet  .Motor  Co.  (V.  106,  ]).  824).  The 
motor  companies  arc  very  large  consumers  of  our  fabrikoid  and  pyralln, 
as  well  as  of  paint  i  and  varnl  Bes.     V,  106,  i>.  1034. 

Company's  total  annual  capacity  fur  manufacture  of  military  explosives 
in  Aug.  1917  was  (n)  rifle  and  ordnance  powdi  !  10,000  lbs.;  burst  lag 

explosives,  42.000,000  lbs.:  guncotton,  in  addition  to  powder  requirements 
8o,ooo.o(io  lbs.     Bee   \  ,    106,   p.    1 107;   V.    106, 
V.  106.  p.  610.  931.  1034     1038,   1464,   1799,  2454. 

CAPITALIZATION. — The  auth.  capital  stock  is  1240,000.000  In  shares 
of  $100  each,  viz.:  (a)  S160.000.000  BtJ  cumulative  non-voting  debenture 
stock;  (ft)  $10,000,000  (>';  cumulative  votinq  debenture  stock;  <n  180,000  - 
000  common  stock.      \.    KM,  p.  618,  B48,    [276. 

The  shareholders  on  Oct.  10  1917  decided  to  forego  the  right  to  acquire 
for  the  companj  the  stock  Interests  In  the  en  the  com 

fianv's  leading  officials  from  T.  <  oleman  du  Pont.  Bee  V  105,  p  nor, 
52.1  1901,2001.  Litigation  Jan.  1918),  V.  106,  p.  300,  824,  1233,  1581. 
Right*  of  Debenture  Sloe*.  —Except  a*  to  voting  powers  tnt  rights  ol  o,,,t 
dobonture  stocks  will  be  identical.  aii  debenture  shares  win  bear  cumula- 
tive dividends  of  67,  p.  a.,  may  bo  called  for  payment  at  1125  per  shun  . 
and  have  preference  as  to  assets  for  both  principal  and  accumulated  dlvl 
dends.     No  mortgage  or  other  specific  lien  may  be  placed  upon  any  or  the 


property  without  the  consent  of  75%  of  the  total  debenture  stock  outstand- 
ing, but  this  does  not  apply  to  purchase  money  mortgages  or  Hens  upon 
property  purchased,  or  collateral  loans  for  cash  advances  In  the  ordinary 
course  of  business,  provided  they  do  not  run  more  than  three  years.  The 
voting  deb.  stock  has  equal  voting  rights  with  the  common  stock. 

The  non-voting  deb.  stock  has  no  voting  privileges  except  that  (a)  In 
case  of  default  for  6  mos .  in  the  payment  of  any  dividend  thereon ,  the  voting 
and  non-voting  debenture  stockholders  will  have  the  sole  right  of  voting 
until  the  company  shall  pay  all  accrued  dividends  on  said  debenture  stock: 
and  (6)  In  case  of  the  net  earnings  in  any  cal.  year  amounting  to  less  than  9% 
on  the  debenture  stock,  then  the  debenture  stockholders  of  both  classes  will 
have  equal  voting  rights  with  the  common  until  the  net  earnings  for  some 
future  year  equal  9%  on  the  debenture  stock.  V.  101 .  p.  616.  848,1275. 
1916.      191 

DIVIDENDS—    Total.      Mar.   June. 
Regular   cash..%  6     4}^qu.       4H 

Extra   cash 36.3        1  (R.C.) 

Anglo-French  bds.abt. 57. 7       

U.S.  Liberty  bonds 


Sept. 
4)4 


Dec. 

AH 


1918 

Mar.  May.  June. 
4>S  ...  4>£ 
...2(R.C.)     ... 


32 


REPORT.— For  cal.  year  1917,  see  V.  106,  p.  1034. 

Calendar  Years—  1917.  1916.  1915. 

Gross  receipts $269.842,465$318,S45,68.5     Not  stated 

Total  net  earnings  (incl.  sub.  cos.) ..$49,258,662  $82,107,693  $57,840,758 

Bond  int.  E.  I.  du  P.  de  N.  Pow.  Co.      583,450 

Divs.on  deb.stk.  E.I.duP.  deN.&Co. (6)3,648,822  (6)3,648.222     xl ,715.033 

do     on  com.  stk.     do         do        (51)30,015,642(100)58854200x24,136672 

Dividends  on  subsidiary  co.  stocks..  6,664  6,450        

Earns,  capitalized  in  reorg.  and  now 

represented  by  a  portion  of  stock  of 

new  co.  issued  in  Oct.  1915.. 29.955,799 


Balance,  carried  to  profit  and  loss. $15, 587, 534  $19,598,821  $1,449,804 
Profit  and  loss  surplus  Dec.  31 $44,154,571  $28,567,038     $8  968  217 

x  For  particulars  see  V.   106    p.   1034. 

OFFICERS. — President  and  Chairman  Of  Board.  Pierre  S.  du  Pont;  Vice- 
Presidents,  H.  M.  Barksdale,  E.  G.  Bucknor,  Frank  L.  Connable,  Irenee 
du  Pont.  J.  A.  Haskell.  Charles  L.  Patterson,  H.  G.  Haskell,  Frank  G. 
Tallman;  Lammot,  du  Pont,  H.  F.  Brown,  R.  R.  M.  Carpenter.  William 
Coyne  John  J.  Raskob   Secretary,  Alexis  I.  du  Pont;  Treasurer ,  F.  D.  Brown 

DIRECTORS. — The  aforesaid  officers  and  Henrv  Belin  Jr.,  A.  Felix 
du  Pont.  Eugene  E.  du  Pont.  H.  F.  du  Pont.  J.  P.  Laffey.  Eugene  du  Pont 
— (V.  106,  p.  1034.  1129,  1233,  1347,  1581.  1798.  2125,  2454.) 

E.  I.  DU  PONT  DE  NEWOURS  POWDER  CO.— ORGANIZATION.— 
Incorporated  in  N.  J.  May  19  1903.  V.  85,  p.  342;  V.  92.  p.  1704;  V.  94. 
p.  1386.  1629,  1698;  V.  95,  p.  51,  113.  969;  V.  97,  p.  1901.  On  Oct.  1  1916 
the  (E.  I.)  du  Pont  de  Nemours  &  Co.  purchased  this  company. 

In  Nov.  1917  the  reduction  of  90%  in  the  common  stock  proposed  In 
circular  of  Mav  1916  was  enjoined  in  suit  brought  by  holders  of  a  few  of 
the  4!^%  bonds.   V.   105,  p.  2001. 

DIVIDENDS.— From  Feb.  1916  to  Aug.  1918,  incl.,  paid  \y2%  (quar.) 
on  common  shares. — (V.  105,  p.  2001.) 

DUOUESNE  LIGHTING  CO.— See  "Elec  Ry."  Sec.  and  V.  106.  p.2232 

EAST  BUTTE  COPPER  A1INING  CO.— (V.  106,  p.  1038.  1464,  1581. 

EAST  OHIO  GAS  CO  -ORGANIZATION. — Incorporated  In  Ohio  In 
1910  by  consoll  latlon  ol  the  original  Kasi  Ohio  (natural)  Gas  Co  and  the  •  wo 
artificial  gas  oo:  ipanles  In  Cleveland  known  as  the  Cleveland  Gas  Light 
&  Co   e  tab    1846      nd  the  People's  Gas  Lt.  O  1868).     Owns 

about  .'.on!1    i lies  of  Ipes,  supplying  gas  ea  to  a  popu- 

lation of  up  0  people  In  Cleveland  and  :;i  other  cities  and 

towns  es  ol  pipe  lines,  conveying  natural  gas  from  West 

Virginia  •  is  In  the  above-mentl  i    •  i  municipalities. 

V.  95,  p.  1334;  V.  96,  p.  421.  Controlled  by  former  Stan. lard  Oil  interests, 
V.  90,  i)    31 

STOCK. — On  Dec.  6  1917  the  auth.  capital  stock  was  Increased  from 
$20,000,000  (<  10.000.000  being  77,    cum.   pref.)   i  the  Ohio 

P.  it.  Commission  having  sanctioned  the  Issue  ol  000  additional 

common  stock.  ieds  to  be  used  to  retire  $16,821,000  First  Mtge. 

69!  bonds  (V.  92,  p.  661)  called  for  payment  at  105  and  interest  at  the 
New  York  Trusl  Co.  on  Jan.  l  191S.  V.  105,  p.  2546  2187,  1806.  The 
Akron  Gas  r.o  $400,000  5s,  due  Oct .  1  1017  (V.60.  p.234)  and  $396,366  deb. 
5s.  due  1921  ,V.  95,  p.  682,  969.  1331;    V.  96.  p.  361.  421;   V.  97,  p.  1 1  is. 

DIRECTORS.— A.  C.  Bedford.  M.  B.  Daly  (Pres.).  Caleb  B.  Oowen, 
F.  B.  Enslow.  J.  W.  R.  Crawford.  If.  V.  Shulters  (Sec.  Treas  ).  S.  H 
Tolles.     Office.  Cleveland.  O.— (V.   105.  P-   1620.   1806,  21*7.  2546.) 

EASTERN  SS.  LINES.— (V.  105.  p.  2368,  2  15*:  V.  106,  p.  7  17.  103S. 
1129.  1317.) 

EASTM  VN  KODAKCO.  (OF  NEW  JERSEY).— ORGANIZATION.     Tn- 

corporated  in  New  Jerse>  Oct.  24  i  Ian  V    73. 

p.  1 1 14,  of  various  operating  c  ,  of  which  It  own  ii\  all  the 

stock       s.  ellstA    67,  i>    1 160,  I  19,  p    "s7:  v ,  7fi 

p.  253.  300:  v.  89,  o  1225;  application  to  list,  v  so.  p  1477;  V  93,  p,  1728: 
V.  97.  p.  731;  v.  98.  p.  1540.  Judge  Hazel  In  the  u  8  District  Com 
Hnffalo  on  I  an.  18  u'i6.  In  the  sub  for  alleged  violation  of  the  Sherman 
anti-trust  law.  caused  It  to  be  understood  that  If  the  company  did  not, 
shortly  presenl  a  plan  for  a  division  of  Its  business  so  as  to  restore 
itltive  conditions,  the  Court  would  undertake  the  task  a  flairs  are 
In  statu  quo  pending  an  appeal  to  th  irt.     V.lOS.p    1  io. 

1063,  1438,  1900;  v    101,  p   696;  V    96    p    1705;  V.  97    p,  731;  \     96 
H,7:,;  v.  ioo   p,  17.".;,.  V    105   p   2098;  v.  106,  p.  90.     Patent  sull  settled. 

.  .  98,  p.  sn  .  looj.  1 169. 
Fxtrn  Diridendx  <»»  Common  S  tmol  to  10"-;   jrr  an..  2H%  Q.-J.) 

Year—  16.    17. 

Extra      9t     2     ?'■    io     ,.,     2fl    30  y'lj     20     50     10       -10 

i Cxi        In  1917,  Feb.,  10<8     March.  10%;   Vprtl  rune  and  Sept., 

,y ,  ;  1 ),.    ,71  Extra    In  1918,  April  1  and  June  1 .  .  1 

REPt  IRT  917,  incl.  rub   coa    1  V  .  Lfjt  lowed 

Cat. 

{ 

■I'',        . 
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INDUSTRIAL  STOCKS  AND  BONDS 


[Vol.  106. 


1BOOS  00  \IP  I.Y//-.S 
WtrtrtattofM,  A  M  on  tirst  pane] 


hole         Par  Amount 

Bond*       Value     outstanding 


III.    Horn  Coal  Corp — 

Comstk6%&p  >.000,000)conv  of  notes 

Pre!  stock  <•',   -kii<i  purxlcluuilux  i .  ■«  i   u  i  i  J  ■  v 

rsfgconv  notes  cull  1 05 4  im  any  mi  dale $9,500,000 

Mineral  Fuel  Co  Lai  M  sinking  run. I 

I  nurson-Hraeliiighnm  Co     Common   stock   5:50.000,1)00 

Preferred  ttoob  n>  ,v  ill  7%  oum  red  115  (text)... 

Empire  Steel  &  Iron— Preferred  (p  &  d>  stock  6%  cum 

Equitable  Illuminating  Qas  Light  Co  ol  Phila     Com  stock.. 

I'ri-f    a  a  dj  stock  0%  (diva  paid  regularl  »re  >  .   . 

First  mtge  eold  red  105  for  alnklng  fund  of  1124.000 

Eureka  Pine  Line— Stock  »5. 000. 000 

Palrmoni  Coal  C<»    See  Consolidation  Coal  Co 

Pederal  Mining  &  Smelting— Common  stock  $10,000,000. 

Preferred  (a  a  d)  7%  cumulative  J20. 000.000  authorized 
Pederal  Sugar  Refining — Common  stock 

Preferred  (a  &  d)  stock  (i%  oum  red  ooav  (text) 

Gold  notes  $2,000,000  call  101 Ba.c» 

Fisher  Body  Corp. —  Com.  stk.  200.000  shares  part  v  t  c. 

Prof  (a  &  d)  stock  7%  cum  autli  $6. 000.000  a  fd  call  120. 
Galena  Signal  Oil  Co.— Common  .$20.000.000 

Profen ed    8%      - - 

New  prof  (a  &  d)  S%  cum  S8.000.000  call  115 

Subsidiary  Co.,  entire  $6,000,000  stock  owned — 

Petroleum  Pel"  Co  of  Tex  bds  (Galena  also  owns  SI. 000,000) 
Qaston.  Williams  &  Wljtmore—  Stock  auth  300.000  snare* 

Serial  notes  due  $1 .000.000  yly  all  or  any  call  at  101    vO.c* 
Genera!  Asphalt — Pref  (a  &  d)  stk  5%  cum  call.  HO&dlv  c. 

Debentures  gold  red    par    sink    fund FP.Kc* 


I'M  5 
1913 


IS98 


1917 


1918 
1916 
1915 


$50 

6u 

1.000 

L00 

100 


100 


$12,000 
0  rtiMJ 

II! 

10.132 
12.170 

3.125 

3.660 

a. 000, 


Hue 


Payable 


Last    ntrfilena 
and  Maturity 


,000 June  10  P) is.  si 

,OXMJ        .New        J  Ji   1)    lO.l.iuelO   IUI83% 
<)')i)          6  g      J      &     U  Doc    1   i 
5         May  1  1 


000 

.50") 
500 
000 
000 

noo 

000 

OOO  24  In 


>  In  1017  f 
5  z 


& 

& 
& 


\'i«     I  Ptl4  1  H 
3  July   i 

1017 


Plac«$   Where  Interest  ana 
IUvKtenJs  are  Payable 


Guaranty  Tr  Co.  N  Y 


I)  .June  15  I 
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EDISON  ELECTRIC  ILLUMINATING  CO.  OF  BOSTON.— ORGANI- 
ZATION.— Incorp.  In  1886.  Does  entire  electrlc-l'ght  business  of  city. 
V.  81.  p.  157:  V.  88.  p.  454:  V.  88,  p.  1132:  V.  94,  p.  1190:  V.  95,  p.  422. 

DIVIDENDS— (1903-06.  1907  to  1909.  1910.  1911  to  Aug  1918. 
Since    1901 %110  yrly.      10    rly.  &  1  ext.     11^       12  p.  a.  (3%  Q.-F) 

NOTES.— The  $10,000,000  5-year  5%  notes  (callable  at  104)  and  the 
$3,000,000  6%  notes  of  1917  must  be  secured  by  any  future  mortgage. 
V.  104.  p.  563:  V.  105,  p.  2275.  2187.  Real  estate  mtges..  &c,  notes, 
Sept.  30  1917.  $1,815,000.     V.  83;  p.  1101;  V.  84,  p.  934;  V.  96,  p.  1125. 

EARNINGS.— Year  ending  June  30  1917.  V.  105,  p.  1706.  showed: 
Year —       Gross.  Net.         Oth.  Inc.    Int.&Tax.  Div. (12%).  Bal. .Sur. 

1916-17. $9. 235.778  $4,851,467  $197,967  $1,429,624  $2,703,066  $916,711 
1915-16.   8.302.815     4,677.397     124,051      1.230,995     2,702.184     868.269 

OFFICERS. — Pres.,  Charles  L.  Edgar;  Treas..  T.  K.  Cummins.  Office. 
70  State  St..  Boston.  Mass.  —  (V.  105,  p.  2187,  2275;  V.  106,  p.  400,  601.) 

EDAIUNDS  &  JONES  CORP.— (V.  106,  p.  820.  2555,  2563.) 
ELECTRIC  BOND  &  SHARE  CO.— (V.  106,  p.  717,  1903,  2232.) 

ELECTRIC  STORAGE   BATTERY.— See  page  211 

ELK   HORN  COAL  CORPORATION.— See  page    211 

EMERSON-BRANT1NGHAM  CO.— ORGANIZATION  —Owns  at  Rock- 
ford.  111.,  (a)  farm  machinery  plants  located  on  160  acres  of  land,  (b)  Plant 
for  manufacture  of  carriages  and  wagons  for  country  trade  (business  estab 
llshed  In  1852).  lu  1912  purchased  the  Gelser  llfg.  Co.  'e-itablLshed  1869; , 
with  plants  at  Waynesboro  and  Greeneastle,  Pa.;  Reeves  &  Co..  Columbus, 
Ind.:  Gas  Traction  Co.  (V.  94.  p.  1189).  Minneapolis,  Minn.,  and  Winnl 
peg.  Can.,  arid  La  Crosse  Tool  Co..  Chicago  Heights,  111.;  Newton  Wagon 
Co.,  Batavia,  111.;  American  Drill  Co.,  Marlon.  Ind.;  Rockford  Engine 
Co..  Rockford,  I..  V.  95.  p.  363.     Operations  Aug.  1916.  see  V.103,p.667. 

stuck  — As  to  pref.  stock,  see  V .  95.  p.  363:  V  .  97    p.  1507.    No  bonds. 

DIVIDENDS.— On  pref..  \%%,  paid  Nov.  1  1912  to  Aug.  1  1914. 
The  Quarterly  divs.  due  Nov.  1  1914  and  subsequently  and  the  annua)  pref. 
sink.  fd.  payments  were  omitted.     V.  99,  p.   1054. 

REPORT. — For  year  ending  Oct.  31  1917  in  V.  106,  p.  824. 

Profit.       Other  Inc.  Gen. .&c, Exp.  Interest.    Depre.c.  Bat.,  Sur. 
1916-17-. $1,347 ,221     $328,149   *$410,634     $189,988 
1915-16.-.      704.648       352.842       373.086       208.231 

♦Includes  in  1017  $78,929  Federal  taxes. 

Pres.,  C.  S.  Brantingham,  Rockford,  111. — (V.  104,  p.  557;  V.  106,  p. 824.) 

EMPIRE  STEEL  &  IRON  CO.— Incorp.  In  N.J.  In  1899.      v    68.  p.  521 
Common  stock,  $1,254,770.     V.85,  p.  1211.     Preferred,  see  table. 
DIVS.-l   "02.  '03.  '04.  'OS-'Oe.  ,07-,08.  '09.  "10.  '11.  '12.  1913.    '16.    1917. 
On  pref  [     3     3H   2Vi  3  yrly    6  yrly    4!^     6       3       0         2        5        10^ 

In  July  1917,  with  semi-annual  3%.  paid  3%  on  accumulations:  in  Oct. 

1917,  \lA%  on  accum.;  in  Jan.  1918,  3%  s.-a.,  and  5%  on  accum.;  in  July 

1918,  3%  and  2%  on  accum.,  reducing  same  to  34%.  V.  105,  p.  2369. 
Net  profits  for  year  1917,  $1,800,251.  and  after  deducting  deprec'n,  &c, 

$207,076  reserve  for  Federal  taxes,  $500,000;  reserve  for  contingencies, 
$75,000,  and  pref.  divs.(  15M%).  $387,000,  surplus  for  1917  was  $630,674. 

Pres.,  Leonard  Peckitt,  Catasauqua,  Pa.;  Sec.  and  Treas.,  J.  S.  Stillman  , 
Catasauqua,  Pa.     N.  Y.  office,  30  Church  St. — (V.  106,  p.  931,  1035.) 

tOLIITAKi  E  GAS  LIGHT     OF  N     V    —See  Conso)    Gas  Co 

EQUITABLE  ILLUM.  QAS  LIGHT  CO.  OF  PHILA  —  See  page  211. 

(THE)  EUREKA  PIPE  LINE  CO.— ORGANIZATION.  &C— Incorp. 
In  1890  In  VV.  Va.  Owns  pipe  line  In  W.  Va.  Formerly  controlled  by 
Standard  Oil  Co.  of  New  Jersey,  but  segregated  In  1911. 

Stock.  $5,000,000;  par.  $100.  Div.  10%  paid  quar.  from  May  1912  to 
Feb.  1914:  May  &  Aug..  8%;  Nov.  1914  to  May  1918,  inch.  24%  (6%  qu.). 
Aug.  1918.  5%. 

Report  forcal.  year  1917.  in  V.  106,  p.  610  showed:  Profits,  $1,111,883; 
divs.  (24%).  $1,200,000;  bal.,  def.,  $88,120.  In  1916.  profits.  $1,322,069: 
divs.   (24%).  $1,200,000:  bal.,  sur.,  $122,066. 

Pres..  Forrest  M  .  Towl.  Sec.  &  Treas..  E.  R  8her>ard.  Office.  OH  City, 
Pa.— (V.  104,  p.  456,  2556;  V.  106,  p.  604,  610,  1228.) 

FAIRBANKS  COMPANY.— (V.   106.  p.   2563.) 

FAJARDO  SUGAR  CO..  PORTO  RICO.— (V.  106,  p.  503.) 

FEDERAL  MINING  &  SMELTING  CO.— ORGANIZATION.— Incor- 
porated under  laws  of  Delaware  June  25  1003.  Owns  silver-lead  minis  In 
Ooeur  d'Alene  district.  Idaho.  V.  93.  p.  733;  V.  96.  p.  1086;  V.  97.  p.  1421. 
In  1905  Araer.  Smelters  Securities  Co.  (Amer.  Smelting  &  Refining  Co.) 
acquired  about  $3,000,000  common  stock.   V.  93.  p.   1728;  V.  99.  p    52. 

DIVS.l'06.  "07.  '08.  '09.  "10.  '11.  '12.  '13.  "14.  "15.  '16.  '17.  1918. 
CommonM7  143^  0  1_H  000  0  000  0  -.-.-, 
Preferred  I In  full  to  Dec.  19)  1—     6       6       5       4     4^      7    IK, IK,-. 

From  March  1917  to  Juno  1918,  \H%  quar.      V.  101.  p.  667. 

EARNINGS.— For  3  months  ended  Mar.  31  1918,  net  loss,  $27,487. 

KBPORT. — For  year  ending  Dec.  31   1916.  in  V.  104,  p    2229 
Cal.       Value  of  Net  Other        Gen.  Exp.,        Preferred        Balance, 

Yrar.  Products.  Profit.  Income.  Depr.,  Ac.  Dividends.  Sur.  nr  Def. 
1916.$5.201.512  $1,014,768  $613,312  $789,881  (4}i)$509.409  sur.$358.789 
1915-  2.7.S2.659  455.939  352.663  498.234  (4)  479,444  def.169,077 
1914.   2.200.778        189,093    702,403    339.160       (5)   509.305    def.  46,909 

Chairman  &  Pres.,  Francis  H.  Brownell;  Sec,  Geo.  W.  Petersen:  Treas.. 
F.C.  Drudling.— (V.  105,  p.  1525,  1800,  2187,  2159;  V.  100.  p.  820,  1129.) 

FEDERAL  SUG\R  RRFININOCO.— tnoornorared  In  N<  rune  1 

1902;  re.ncorporated  .11  New  York  May  3  1907.  V.  S4.  p.  1117.  Plant  at 
Yonkers,  X.  Y.  Process,  V.  71.  p.  1358.  Pres.  stock  is  subject  to  call  at 
125  and  convertible  into  com.  stock  at  par.  Description,  V.  84,  p.  091. 
Business  In  1917,  V.  105,  p.  2098.  Div.  on  common  stock  1012  to  Oct.  1913 
5%  yearly  (<>.-J.):  none  since  to  June  15  1917,  when  1  i  %  was  paid;  since 
to  Juno  1918.  lii%  qu.  (7%  p.  a.).      V.  101.  p.  2121.      Notes,  \  .  jol,  p.  75. 

In  June  1917  a  syndicate  purchased  the  stock  of  the  company  held  by 
Clarence  II.  Mackay  and  associates,  aggregating  about  25.000  shares 
(common  and  preferred),  and  in  July  offered  the  same  to  the  shareholders 
at  90.  V.  104,  p.  2556.  In  Dec.  1917  offered  to  buy  in  prof,  shares  at 
95%.     V.  105,  p.  21S7:  V.  10  i.  p.  1347. 

On  May  25  191 S  the  bale  ihowed  net  quick  assets  of  $729,596: 

the  $6,553,204  short-term  obligations  (including  $2,000,000  gold  notes) 
being  offset  by  cash,  $871,348;  account  -  2,548,1  12;  and 

sugar,  raw,  refined  and  in  process,  &c,  $3,863,309.     V.  100.  p.  2652. 

ANNUAL  REPORT.— For  year  end.  May  2n  L918,  V.  106,  p.  2652: 
Years  end.-     Profit.        Interest.     Taxes,  Ac.    Pref.    (6)   Common.     Surplus 
May  2.1  'IS. $2, 172,915  $225,127   *$1,003,002  $199,368  $403,720  $341,428 

May  26  '17.  3,227,464     303, 629  40,331      199.308      2,624,136 

May  29 '10.   1,469,710     313.032  86.064     199.368       871.246 

*  Includes  income  and  excess  profits  taxes. 


Dividends  at  present  7%  rate  on  $6,677,200  common  call  for  $467,404 
per  ann.     V.  106,  p.  2652. 

Pres.,  Claus  A.  Spreckels;  V.-P..  Lewis  L.  Clarke;  Treas.,  Pierre  J. 
Smith;  Sec,  A.  H.  Piatt.     Office,  91  Wall  St.,  N.  Y.— (V.  106,  p.  2652.) 

FIRESTONE  TIRE  &  RUBBER  CO.— (V.  106.  p.  187,  503.) 

FISHER  BODY  CORP.  (OF  N.  Y.).— See  page  211. 

FISK  RUBBER  CO.— V.  105,  p.  183,  611.  719;  V.  106,  p.  604.  932,2338.) 

GAIR  (ROBERT)  CO.    BKLYN    N.  Y—  (V.  106.  p.  820,  1464,  1684.) 

GALENA-SIGNAL  OIL  CO.— ORGANIZATION.  &C— Incorp.  In 
Penn.  In  1901.  Deals  In  railroad  lubricating  and  signal  oils.  Formerly 
controlled  by  Standard  Oil  Co.  out  segreeated  In  1911. 

In  1918  arranged  to  acquire  control,  subject  to  $2,800,000  6%  bonds, 
of  important  interests  in  the  Humble,  Tex.,  oil  field,  including  42  wells 
(daily  capacity  3,690  bbls.  in  1917),  wi*h  24-mile  pipe  line,  and  remaining 
50%  of  the  $1,500,000  stock  of  the  Petroleum  Refining  Co.  owning  re- 
finery at  Houston.     V.   106,  p.   1233. 

In  connection  with  these  acquisitions  the  shareholders  voted  May  21 
to  increase  the  authorized  common  stock  from  $12,000,000  to  $20,000,000 
and  on  creating  $8,000,000  of  8%  cumulative  preferred  (a.  &  d.)  stock 
(callable  at  115  and  divs.),  ranking  as  to  assets  and  dividends  ahead  of  all 
other  stock  except  the  present  $2,000,000  8%  cum.  pref.  stock.  Par  of  all 
$100.     No  action  was  taken  as  to  change  of  name. 

Tho  plan  involved  (1)  the  issuing  of  $2,000,000  of  such  new  pref.  stock 
and  $4,000,000  of  the  increased  common  stock,  in  part  payment  for  afore- 
said acquisitions;  (2)  the  offering  of  $4,000,000  of  such  new  pref.  stock  for 
subscription  to  all  stockholders  of  record  June  29  at  par. 

It  is  the  intention  of  the  board  that  the  remaining  $4,000,000  of  new 
common  stock  and  $2,000,000  of  pref.  stock  will  for  the  present  remain  in 
the  Treasury,  unissued.     V.  106,  p.  1233.  2563. 

The  new  properties  are  expected  to  yield  forth  with  net  earnings  of  $1,- 
000,000  and  presently  $2,000,000  when  developed  with  the  proceeds  of 
the  $4,000,000  new  preferred  stock  through  enlargement  of  refinery,  &c, 
subject  in  each  case  to  interest  charges  of  $168,000.     V.  106,  n.  1233. 

SUB.  CO. — BONDS. — A  new  company  with  title  "Petroleum  Refining 
Co.  of  Texas"  will  take  over  the  properties  acquired  in  Texas  and  operate 
the  same  as  a  separate  organization.  This  new  company  issues  $6,000,000 
capital  stock,  all  owned  by  the  Galena  Sisnal  Oil  Co.;  also  $3,800,000  6% 
bonds  dated  July  1  1918.  $1,000,000  of  which  are  owned  by  the  Galena. 
Of  the  new  bonds,  $2,800,000,  it  is  understood,  have  been  or  are  intended 
to  be  issued  in  exchange  for  the  6%  bonds  outstanding  at  time  of  purchase, 
viz.:  Amer.  Petroleum  Co.  of  Tex.,  $1,500,000;  Republic  Prod.,  $1,300,000. 

DIVIDENDS.—  11912.  1913.  1914  to  July  1918. 

(Cash)     % f     16  II  12^    rH%    Q-M) 

The  quarterly  dividends  usually  paid  in  June  wore  in  1918  deferred  till 
July  31,  owing  to  pending  purchases  and  increase  of  capitalization.  V. 
103,  p.  2232. 

t'om. stock.  $4,000,000  was  distributed  Mav  1  ri  1913  as  a  50%  stock   div. 

TotalsurplusDec.31    17.  $1,085,201;  SS73.694  in  '16.     V.  104.  p.  866. 

OFFICERS. — Pres.,  Gen.  Charles  Miller;  V.-Ps.,  Lauren  J.  Drake  Jr.. 
Geo.  O.  Miller  and  C.  C.  Steinbrenner;  Sec.  &  Treas..  J.  French  Miller. 
Office,  Franklin,  Pa.— (V.  106,  p.  2232.  2563.) 

GASTON.  WILLIAMS  &  WIGMORE.  INC..  N.  Y.— Incorp.  In  N.  Y. 

State  Oct.  10  1914.  exporters  and  Importers  and  does  a  shipping  business, 
owning,  operating  and  controlling  the  Olobe  Line  (Gaston.  Williams  & 
Wigmore  SS.  Corp.)  See  V.  102.  p.  1138.  1900.  Official  statement  to 
N.  Y.  Stock  Exchange,  V.  103,  p.  2076.  Initial  div.,  $1  per  share,  was  paid 
July  26  1916;  Nov.  15  191 6  to  May  15  1918.  SI  quar.  (S4  p.  a.):  July  26  1917. 
25c.  extra  to  aid  Red  Cross  contributions.  V.  104. p. 2556;  V.103,p.64.  147. 
In  May  1918  a  "substantial"  amount  of  the  stock  was  acquired  by  the 
Guaranty  Trust  Co.-Chase  Nat.  Bank  interests  through  Hornblower  & 
Weeks  giving  them,  it  is  understood,  with  previous  holdings  a  working 
control.  Messrs.  Williams  and  Wigmore  then  retired  from  the  board. 
V.  100,  p.  2125.     Notes  payable,  April  30  1918,  $1,920,000. 

REPORT.— Year  ending  Apr.  30  1918,  V.  106,  p.  2554,  1690. 
Apr.  30  Yr.     Tot  il  Inc.     Interest.  Reserves,  &c.   Dividendsiin  $) .    Surplus. 

1917-18 S3.1S8.727       *$1,890,240   (4k)$1.275.000      $23,488 

1916-17 3.973,926  $695,647  673,972   (4%)    1.200,000  1.404.307 

*  Includes  in  1917-18  $1,751,309  doubtful  accounts  written  off,  Russian. 

Gross  volume  of  business  of  tho  cos.  for  year  1917-1S  was  $57,537,991. 
against  $41,950,995  In  1916-17.      Unfilled  orders  May  1  1918.  $16,727,942. 

Directors  are:  Charles  H.  Sabin,  Pres.  of  the  Guaranty  Trust  Co.,  Chair- 
man. Harry  Payne  Whitney,  (i.  M.  Dahl,  Charles  A.  Corliss,  George  A. 
Gaston,  M.  J.  Budlong.  A.  W.  Frank  is  Treas.,  39  Broadway,  N.  Y. — 
(V.  106,  p.  712,  2125.  2554.) 

GENERAL  ASPHALT  CO.— ORGANIZATION.— Incorp.  In  N.  J.  on 
May  19  1903  as  successor  of  '.he  Nat.  Asphalt  Co..  per  plan  V.  75.  p.  188; 
V.  76.  p.  U45:   V  .79   p. 101.  2586:   V.80.D   2218:   V   *2.  o.  1808. 

Through  subsidiary  compaulos  owns  extensive  asphalt  deposits  and  pe- 
troleum lands  In  Trinidad  and  Venezuela  and  gllsonite  deposits  In  Colorado 
and  Utah;  operates  important  mining,  refining  and  shipping  properties,  pro- 
ducing a  great  variety  of  asphaltic  and  other  materials  for  paving,  roofing, 
painting,  \-c  .  and  conducts  a  lanre  pavina  business  In  N.  Y  City.  Phlla., 
Buffalo,  Toronto,  Chicago,  St.  Louis,  Kansas  City  and  New  Orleans. 
Outpul  Trinidad  oil  wells  in  11  mos.  of  1917.  219.991  bills.  In  May  1918 
Caribbean  Petroleum  Co.  had  development  work  in  progress  and  refineries 
built   and  building  in  Venezuela  and  Curacao.      V.   100.  p.  2 

STOCK. — As  to  right  of  conversion,  call,  &c,  -     V.  92. 

p.  1371.     Common  stock  auth.,  $17,000,000:  outstanding.  $9,862,000;  held 

■  inversion  of  pref.  sh  I  38.000. 

Pref,  stock  auth.,  $14,000,000;  in  treasury,  $860,000;  remainder  owned  by 

public,  $13,1  10.000. 

DIVIDENDS.—        \1906.   1907.   1908.    1909  to  1916     1917.       1918. 
On   preferred 1     4  2  2  5  yearly  5     1  M  1  .'*  .-.- 

The  accumulated    dividends.    9M%,    were   discharged    In    full    In    cash, 
1%  in  1910  and  balance.  8H%.  through  payment  In   1915  of  debentures 
■epr  seni  Ing  same. 

DEBENTURES. — The  $2,000,000  10-year  6%  debentures  of  1915  have 
a  -inking  fund  of  at  least  10%  of  not  earnings;  $200,000  redeemed  to  Dec.  31 
11.      \  .  100.  p.  815,  1171,  1352,  1670. 

On  Dec.  31  1917  had  outstanding  $500,000  collateral  loans  and  $133,762 
mortgages  payable;  notes  payable,  $1,512,500. 

Bonds  of  subsidiary  companies:  New  Trinidad  Lake  Asphalt  Co.  deb.  6s, 
due  Jan.  1  1930,  $1 .9 10.000:  redeemed  to  Dec.  31  1917,  $SS5,610;  outstand- 
ing, $1,054,390.     V.  70,  p.  993;  V.  71.  p.  555;  V.  79.  p.  104. 
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MISCEU.ANEOUS  COMPANIES 
[For  abbreviations ,  &c,  see  notes  on  first  page] 


Date 
Bonds 


Qen  Baking  Co   -Common  stocK  (810,000.000) 

Preferred  (a  &  d)  stock  7% 

1st  &  Ref  M  g  red  105  also  for  sink  fd Q.c* 

Kolb  Bakery  pref  stock  dlvs  guar  red  110 

do         do  1st  M  Int.  and  sinking  fund  guar 

Qeneral  Chemical  Co — Common  stock.  520  .000.090  auth 

Preferred  <a   ft  d)  6%  cumulative,  S20. 000.000  auth 

Qeneral  Cigar  Co,  Inc — Common  stock  $20,000.000 

Preferred  stock  (p  &  d)  7%  cumulative  $5,000.000 

Genera!  Electric—  Stock  ($125,000. 0001  . 

Debentures  for  Sprague  stock  g  call  105  (V.  75,  P-  139) -Xo 

Debentures  $00,000,000  s  red  107  ^  not  conv Ba.xc'&r 

Gold  notes  $15,000,000  gold c* 

Gold  notes  $10,000,000  gold... c* 

Qeneral  Qas  6c  Electric  Co— Common  stock  $ 10. 000 .000- 

Pref  stock  $7,000,000  7%  cum  &  panic  callable  125 

Convertible  preferred  stock  $3.000.000 

First  Lien  convert  call  105  $20.000.000.. Eq.c*&r* 

Ten-year  gold  bonds  $1,411,000  callable  at  par Q.c* 

2-year  5%  Secured  gold  notes 

Secured  notes  of  1917 

Principal  Bond,  &c,  of  Subsidiary  Cos  (See  also  text) — 
Pennsylvania  Utilities  Co  1st  M  $50.000,000gcall  105c*&r* 

10  year  2nd  Mtge  notes  callable  110 g.rz 

Rutland  Ry,  La>  &  Power  1st  IVi  (closed) _C* 

N  J  Power  &  Light  Co.  1st  M  unlim  g Qxc* 

Sand  G  &  El  1st  Ref  &  lrapM$2.000.000  s  f  call  103  text.c* 
Bing'n  L.H&PCo  1st  Ref  M  (V  102. p  1719)  call  105. Q.c* 

Qeneral  Motors  Corp — Common   stock  $150  000.000 

Pref  stock  0%  cum  non-vot  red  110  &  divs  $500,000,000--- 


1911 
1911 


1902 
1012 
1917 
1917 


1912 
1915 
1916 
1917 

1916 
1916 
1906 
1916 
1915 
1916 


Par 
Value 


Amount 
Outstanding 


$100 

100 

500   &r 

100 

1,000 

100 

100 

100 

100 

100113 

100  &c      2 

=iOO  &ci 

1.000  &c 

1,000  &c 

100 

100 

100: 

1.000! 

500  &c 

1.000 


400.000 
925,000 
900,000 
000.000 
760.000 
519.230 
207.300 


Rate 
% 


4  In  1917 
68 

5 

See    text 
6 


104.000  4  In  1917 
000.000  7  In  1917 
584.000,8  in  1917 


100  &e 

100  &c 

1.000 

1.000  &c 

1.000 

1.000 

100 

100 


,047.1)110 
.000.000 
,000.000 
,000,000 
..500.000 
500,000 
.600.000 
,693,000 
872.000 
525.000 
200,000 


3.166.000 

1,250,000 

1,989.000 

700,000 

710,000 

1.040,000 

See  text 

19.676.800 


3  4 
5g 
6g 
6g 


5g 
5g 
5 
6 

5  g 
6% 
5  g 
5g 
5  g 
5  g 
See  text 
0 


When 
Payable 


Last  Dividend 
and  Maturity 


Q— J     July  1    IS  1  % 
J      &     D  June  1    1936 

Q— J     July  1  1018    \*A 
J      &     J  Jan  1  1937 
Q— M     Junel  1918,  2% 
Q— J      Julyl  1918     IH 
Q— F    |May  1  1918  1% 
Q— M    Junel   1918   1H 
Q — J  15         See   text 
F     &     A  Aug  1  1942 
Wt     &     SlSeot  1  1952 
J      &      JJuly  1  1920 
J      &    DDec  1  1919 


Q—  J 


See  text 


&  JJuly  1  1932 
&  J!Jan  1  1925 
&  NiNov  1  1918 
Jan    1  1919 


A  &  O'Aor  1  1946 
M  &  NMay  1  1926 
M  &  SiMar  1  1046 
F  &  A|Feb  1  1936 
M  &  S  Mar  1  1945 
A  &  OFeb  1  1946 
Q— F  May  11918  3% 
Q— F     May  1   1918  14 


Places  Where  Interest  and 
Dividends  are  Payable 


Checks  mailed 

Harvey  Fisk  &  Sons,  N  Y 

do  do 

do  do 

25  Broad  St,  New  York 

do  do 

Check   from   Go's  Office 

do  do 

Check  from  Go's  Office 
Guar  Tr  Co,  N  Y:  dc  B  st 
N  Y.  Boston  &  London 
Bankers  Trust  Co,  N  Y 


New  York 


New  York 

Guaranty  Trust  Co.  N  Y 

Phila    Trust    Co,    Phil  a 


New  York  &  Philadelphia 


Lincoln   Trust  Co,  N    Y 
New  York 

Fidelity  Trust  Co,  Phila 
New  York 
Checks  mailed 
do  do 


REPORT. — Eleven  months  endinj 
years  ending  Jan.  31: 

Total 
Income. 


Dec.  31  1917,  V.  106,  p.  2341;  and 


Interest,  Pref.Div. 
Depr.,&c.     (5%) 


1917  (11  mos.).. 12. 559, 313 
1916-17  (yr.).. .11, 677,309 


Bal., 

Surp. 

% 

177,954 

107.603 

123,981 


Net  Other 

Profits.     Income. 

$  $ 

1,897,362  100,527  1,098,229  652,705 
1,571,069  100,878      911,639  652,705 
1915-16  (yr.)... 10,445,705  1,644,729     76,696      94-4,739  652,705 

OFFICERS. — Pres.,  Arthur  W.  Sewall;  V.-P.,  Avery  D.  Andrews 
Treas.,  Ira  Atkinson:  Sec.  J.  L.  Rake.  Office.  Land  Title  Bldg..  Phila- 
delphia.—(V.  105,  p.  1312,  2546;  V.  106,  p.  2013,  2341.) 

OENERAL  BAKINQ  CO..  NEW  YORK.— See  page  213. 

GENERAL  CHEMICAL  CO.— ORGANIZATION,  &c— Incorp.  In 
N.  Y.  on  Feb.  15  1899  as  a  consolidation.  V.  68.  p.  571;  V.  74.  p.  1093;  V. 
73.  p.  724;  V.  89.  p.  351.414:  V.  91.  p.  656;  V.  96.  p.  1427;  V.  97.  p.  295. 
V.  99.  p.  1835;  V.  100.  p.  57.  In  1915  began  making  baking  powder. 
V.  101,  p.  925.     Co-operation  with  U.  S.  Govt   during  war.  V.  106,  p.  503. 

STOCK. — Common  shareholders  of  record  Dec.  30  1916  were  permitted 
to  subscribe  at  parlor $2,622,000  (20%)  new  common  stock  (see  dividends 
below).  (V.  103.  p.  1891;  V.  104.  p.  366.) 

DIVS.— '00-'02.  '03.  '06-09.  '10.  '11.  '12.  "13.  '14.  '15.  '16.  "17.     1918. 
Com..%4y'ly      5     4  y'ly       5       6       6       6       6       6       6       8    2.  2.  2.- 

Ext  .cash ..      ....15       5       5       5     --1  20  2Y%,  Feb. 

do   stk 10     — /  151  5.  Feb. 

On  Feb.  1  1918  paid  an  extra  dividend  of  5%  in  common  stock  at  par 
(making  .$16,519,230  outstanding),  and  a  special  dividend  of  2H%  in 
cash  on  common  stock.     V.  105,  p.  2098;  V.  106,  p.  2546. 

In  Nov.  1916  increased  the  quarterly  dividend  payable  In  March  1917 
from  1H  to  2%  and  also  declared  an  extra  5%  and  special  15%,  total  20% 
applicable  optionally  to  purchase  of  20%  new  stock.    V.  103,  p.  1891. 

REPORT.— For  1917  In  V.  106,  p.  495. 

1917.                1916.  1915. 

Net    profits ...$11,391,686  $12,286,826  $5,958,746 

Pref.  dividend  (6%)._.         912,498          912,498  912,498 

Common  div.  6%) 786,636           786,636  684,030 

Extra  common  divs- (73^)1,179.915(20)2622.000(15)1710.075 

Chgd.  off,  &c,  acct...           98,572           195,133  405,197 

Profit  sharing,  &c 905,433        1,547,275  724,276 

Reserve  for  deprec'n...        919,499          849,230  750,000 

Reserved  for  taxes 1,800.000  


1914. 

$2,857,898 
825.000 
651,480 

(5)542,870 
452,509 
139.336 


Balance,  surplus $4,320,160     $5,374,054        $772,670 

Total  profit  and  loss  surplus  Dec.  31  1917,  $15,719,171. 


$246,703 


March  31  Quarters — 
Net  profits 

Insurance  fund 

Taxes,  depreciation,  &c 

Preferred  dividends  (1  M  %). 

Common  dividends  (2%) 

Balance,   surplus 

OFFICERS. — Chairman  of  the  Board. 


1918. 
52,829,172 
75,000 
750,000 
228,125 
330,384 
1,445,664 
William  H.  Nichols 


1917. 

$2,817,960 

75,000 

500,000 

228,125 

314,651 

1,700,184 

.  Pres..  \V.  H- 

Nichols  Jr.,  Gen.  Counsel,  Sanford   H.  Steele:  V.-P.  and  Sec.  Jamas  L- 

Morgan;  V.-Ps.,  Chas.  Robinson  Smith.    E.   B.    Bragg.    A.   W.   Hawkos. 

and  Nelson  A.  Howard:  Treas..  Lancaster  Morgan.  26  Broad  St     N.  Y. — 

(V.  105,  p.  392.  1620.  2098.  2459,  2546;  V.  106,  p.  503.  495,   1690.) 

OENERAL  CIGAR  CO.,   INC.— See  page  211. 

QENERAL  ELECTRIC  CO.— ORGANIZATION.— Organized  under  a 
special  chatter  of  New  York  April  15  1892,  and  manufactures  outfits  for 
electric  railways  and  all  kinds  of  electrical  supplies.  V.  85,  p.  155.  1648; 
V.  62.  p.  502.  635.  1040;  V.  65,  p.  151;  V.  68.  p.  1024.  (See  Y  68.  p.  927.) 
V.  70,  p.  6.89.  V.  80,  p.  1481;  V.  83,  p.  689.  Owns  entire  common  stock  of 
Electrical  Securities  Corp.  and  Elec.  Bond  &  Share  Co.  V.  79,  p.  1706. 
2645;  V.  81,  p.  510;  V.  103,  p.  1595. 

Owns  tin-  rights  for  the  U ,  S.  uuder  patents  covering  Curtis  steam  turhlm 
engines.  V.  76,  p.  1195;  V.  77,  p.  2161;  V.  82,  p.  1272..  Settlement  of 
Government  suit.  V.  93.  p.  1024.  1194;  V.  92.  p.  599. 

STOCK. — The  shareholders  voted  Jan.  3  1918  to  increase  the  auth. 
cap.  stock  from  $105,000,000  to  $125,000,000.  Of  the  new  sto-k  a  part 
will  be  used  to  pay  the  stock  dividends  noted  below  and  $10,151,200  was, 
offered  to  shareholders  of  record  Jan.  14  for  subscription  at  par  by  Fob.  15 
one  share  for  each  10  shares  held,  subscriptions  payable  either  In  full- 
Feb.  15  or  50%  Feb.  15  and  50%  April  17.  This  increased  the  outstand- 
ing stock  to  $113,584,000.     V.  106,  p.  400,  2653;  V.  105.  p.  2187.  2369. 

DIVIDENDS.—  1809,      WOO.      igoi.      10(12  to  July  K)I8. 

In  cash ,  per  cent 3  614  9  8  yearly  (Q. -J.) 

In  stock ..  ..  ._         See  below. 

In  1902  distributed  lit!  2-3%  °toek.  restoring  40  %  surrendered  In  1898 
and  on  Jan.  18  1913  30%  ($23,297,000;  to  repay  In  part  dividends  passed 
or  reduced  in  years  since  1893.  In  Aug.  1917  1%  extra  was  paid  to  aid 
Bed  V.  95,  p.  2388,  422. 

On  Jan.   15  1918  paid  a  spe<  '   ad  <>r  295    '"  stock 

along  with  tii'-  regular  quarterly  2','  in  cash.  V.  105,  p.  21^7.  In  July 
1918  2' ;  extra  paid  it)  stock  or  as  to  in  cl  ion  or  a  share  in  cash)  raising  the 
outstanding  stock  to  $115,855,900.      \.   108,  1>.  2347,    ' 

DBBENT1  R  can  be  made  without  equally  securing 

the  debentures  except  purchase  money  mortgages  and   pie.  I  -'inty 

for  temporary  loans  or  as  indemnity,     v.  96,  p.  -j.{s.  752,  soj.  n.i  i 

The  M5. 000. 000  3-year  6%  gold  notes  of  1017  were  Issued  on  account  of 
additional  plant  facilities,  which  for  1916  aggregated  $9,000,000  and  for 
1917  a  still  larger  amount.  V  105.  p.  ^.'02.  1713,  Late  m  [917  the  busi- 
ness and  ■  itly  the  necessary  Inventories  having  coatlnued  to  in- 
crease rapidly,  a  further  Issue  of  $10,000,000  07o  not  ue  I.  V. 
105,  p.  2098.  2 1  ss. 

REPORT.— For  year  ending  Doc.  31   1017.  in  V.  106.  p.  1700.  1807. 

Calendar  Year —  1017.  10 Id.  1015.  ;iii 

Sales I196.926.318S134.242.290  $85,522.0; 

Net.  after  taxes .$33,516,830      19   160  I  ,s.'..-,.3s3 

t.  *c I.i  r  671  1,086 

Federal   t,a  ■                          ..  .",..-,00.1100 

Dividends    B%p.a.j...  8.120.648  8.121,646       8,129,918       ^.1  U.rf.s 

Red  Cross  « J  i  v  .      r  i                                 ...                      

Div.  in  .stock  (21/,) 2,030.156            


Also  in  Jan.  1918  paid  2%  dividend  in  stock  ($2,030,156) — see  above. 

Total  surplus  Dec.  31  1917,  $49,898,699. 

DIRECTORS. — C.  A.  Coffin  (Chairman),  E.  W.  RicelJr.  (Pres.). 
Gordon  Abbott,  Oliver  Ames,  Anson  W.  Burchard  (V.-P.).  George  P. 
Gardner,  Henry  L.  Higginson,  Robert  Treat  Paine  2d,  Marsden  J.  Perry, 
Seward  Prosser,  S.  L.  Schoonmaker,  B.  E.  Sunny.  M.  F.  We--tover  (Sec.) 
and  Philip  Stockton.  Schenectady,  N.  Y.  N.  Y.  office.  120  Broadway. — 
(V.  106,  p.  194,  400,  1790,  1807,  2347,  2653.) 

OENERAL  QAS  &  ELECTRIC  CO.— ORGANIZATION.— Incor- 
porated in  Maine  July  3  1912  (V.  95.  p.  110).  Owns  control  of  certain 
public  service  properties  under  operating  management  of  W.  S.  Barstow 
&Co. 

In  1917  arranged  for  a  port  of  its  own  coal  supply  through  Eastern 
Utilities  Coal  Co.,  which  issued  $325,000  1st  M.  6s  of  1917  ($450,000  auth.) 
See  V.  104,  p.  2237. 
Leading  Allied  Properties  and  Ownership  Therein,  Direct  and  Indirect. 

— -Capital  Stock Bands.  Ac.  See 

As  of  Dec.  31  1917     Issued.     Owned.  Outstanding.  "Chronicle" 

Eastern  Pow.  &  Lt.  Corp. —  $  $ 

Common' $6,500,000  2,500,000  2.500,000  /See  "El.  Ry.  Sec." 

Pref.  slock 2,350,003  457       None  land  V.  105,  p.  171 

Peun.  Util.  Co.—  $ 

Common 828,571  None  3,166.000  1st  5s  V.105.P.1713 

Pf.stk.7%  cum.    800.000      738.600  1.250.000  2d  M.  6s        

Blng.(N.Y.)L.,H.&P.Co.  (ownership  in  Sabin-Cotton-Newhall  committee). 

Common 500 .000      500.000       181 .000  1st,  5s  V.75.p.    187 

Pf.stk.6%  cum.    393,400  None     1,184.000  1st   Ref.  5s  V. 102. p. 1719 


N  .  J.  Power  &  Light — 

Common 184.700       184.700      700,000  1st  5s 

Preferred 161.000       161.000       -. 

Northw.  Ohio  Ry. 

&  Pow.,  com..    800,000 

Pref.  stock 500,000 

Pittsford  Pow. Co. 

(of  Mass.)  pref.    200.000 

Common 300,000 

Port  Clinton  (O.) 

Elec.  Lt.  &Pow      21.356         21.356  None 

Rutland  (Vt.)  Ry. 

Lt.  &  Pow.  Co.  1.700, 500  1.697.100   1.989.000  1st  5s 
Sandusky  (O.)Gas 


V.  102.  p.  1440 


800.00011.203.000  1st  5s  all   owned  by  Gen- 
500,000/     eral  Gas  &  Electric  Co. 

None  260.400  1st  M.  5s       

75,000  (Rest  owned  by  Rut.  Ry.L.&P  Co.) 


V.SS.p.101 


&  Elec.  Co. 

Pref.  stock  6%. 
Sayre(Pa.)El.Co. 

Pref.  stock 

West.  Vt.  P.  &  L. 

Palrhaven    Vt. 


500.000  500.000  40.000  1st  M.  5s       

100.000  None  710  000  Rof.&Iinp.  V.100.p.l°23 

150.000  150.0001  282.000  M.  5s  V.lOl.p.  928 

100,000  100.0001  40.000  Old  5s 

120.000  120.000  400.000  1st  M.  5s        


Balance,  over  divs.. .$15. 737. oio  $10,467,882     $3,007,992     $3,145,089 


120.000 

All  Easton  Gas  Works  stock  is  owned  by  Pennsylvania  Utilities. 

The  common  stock  of  the  Pennsylvania  Utilities  Co.,  but  not  the  preferred 
stock,  was  sold  in  1917  to  Metropolitan  Edison  Co.,  the  General  Gas  ,t 
Electric  Corp.  at  the  same  time  acquiring  $2  500. 000.  or  about  10  ,'- .  of  the 
stock  of  the  Eastern  Power  &  Light  Corp.  See  "Electric  Rv.  Section"  and 
V.  105.  p.  1713.  1423,  1313.  1214.  As  to  1st  M.  5s  of  Penn.  Utilities  Co., 
see  V.  102,  p.  2172,  2259.  For  particulars  regarding  other  subsidiary 
companies,  see  "El.  Ry.  Section." 

CAP.  STOCK  OK  GEN.  GAS  &  EL.  CO.— The  7%  prof,  (cumulative 
from  July  1  1915)  is  entitled  to  participate  with  common  in  any  year  after 
6%  on  common.  The  non-cum.  convertible  pref.  (convertible  into  com- 
mon at  par  at  any  time)  is  nref.  over  common  as  to  assets  and  as  to  4% 
dividends  in  1916.  5%  in  1917  and  6%  thereafter.  V.  105.  p.  1713. 
DIVIDENDS  i    1912.     1913.     loll.      L916.      1916  to  Apr. '17. 

On   7%    Preferrod %|    14%  6  ''    ,  7  7  (IK%    Q — J) 

In  June  1917.  because  of  exceptionally  high  operating  costs,  duo  to  the 
necessity  of  buying  a  large  amount  of  spot  coal  and  to  other  more  or  less 
temporary  causes,  pref.  div.  was  aeferrcl.    V.  10;".  p.  1713;  V.  104, p.  2643. 

BONDS. — Convertible  bonds  of  1912.  auth..  $20,000,000;  issued  and 
outstanding  Doc.  31  1917.  $1,693,000;  they  are  convertible,  $  lor  $,  into 
prof,  stock.      Additional  bonds  under  certain  conditl  >i   .   \      n.y  p.   1210. 

The  10- year  Ponds  of  1015  are  redeemable  ai  par  and  int.  on  any  In t  .lav; 
tax-free    except  as  to  Fodoral  income  tax 

REPORT.— For  cal.  year  1917.  in  V.  106,  p  2311.  show.  Dividends, 
&c.  received,  $272,976;  net,  after  taxes,  $251,751;  other  income.  -3  010; 
Interest  charges,  $173,648;  pref.  div,.  750;  stir,   for   rear, 

$37,363. 

OFFICERS. — Pres.,  \V.  S.  Barstow;  V.-]'..  Jos.  B.  Taylor;  Sec.  and 
Treas.,  O.  Clement  Swcnsoir  ASSt.  Sec.  and  Treas..   Vv\  .1.   Roast.      Office 

50  Pine  St..  N.  Y.— (V.  105,  p.  1  123.  1620,  L713;   V.  L06 

OENERAL     MOTORS      CORPORATION.   -ORGANIZATION.— In- 
corporated In  Delaware  <>  t.  13  L916  for  the  purp  •  -  [uirlng  the  capil  ii 
stock  of  General  Motors  Co.  (ofN   J.)  on  a  bast  res  of  common 
and  one  and  one-third  mares  of  pref.  for  one  share  of  General  Motor. 
(of  N.J  )  common  and  pi                  respectively.     Through  the  tbove  plan 
(see  V.  103,  p.  1510.  2346)  it  acquired  all  the  common 
company  and  sub  tantlally  ail  of  the  preferre  i    i 
was  retired  by  the  X.  J.  company  it  par  and  accrued  divider  i    t  <  \ug.  i 

1917.  On  \ur.  i  1917  the  N  .i  cno.ii.  was  di  lived  and  the  General 
Motors  Corp.  (of  Delaware)  becam  iy 

The  corporation  manufa                e   following  ommerctal 

vehicles,  sc:  <  ladlllac,  Bulck,  O  'uck, 
Sam  on  -  le  e-grip  t  War  co  iditions 
in  May   1918,   \      106    p     1903 

in  March  1918  concurrents   n  th  the  ann  |    du 
Pont  de  Nemour    Co    h 
con1  to  mi  in--  u  Ith  t  in-  ii.  ilding  •  ol    Pre  I  lenl 

in  tin-  <  .enerai  m                          I  the  Ohevroli  -.    made 

public  by  w  iii'-'i  the  lasl                            ij    should  u  its 

i    et  .  other  than  it    1 15,00  I.I  i.,  should 

I  lire.)    by    thi     I  i    I    i 

common    i ■•.•!,  "i  <  len    M    <  irs  O  »rp       \ 

\  I  to 

Increa  e  th  ed  capll -» i    t  -  .  img 

said    plan    would    ill.  '  ■  1  r )< ) . 

V.   106,  p    B24,  1  130    L464,  r N 

DIVIDENDS    -On  pref..  Feb. '17  to  M»y  1918   Incl     i  On 

com.,  in  L917,  Feb  .1  :  ■ 

1918,  3  0  each      V.  104.  p. 


'i 

May 


J  04 


INDUSTRIAL  STOCKS  AND  BONDS 
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[For  IW,   .\r..  see  notl  pnoe] 


Olrard  Point  Storage     "  i;i:. 

Uolululd  c«iiiM)li(J.iu'd  Mines  Co —  Stock  S50.000.000  auth... 

(loodrit'li  'li  l-'i  Co  -  Co]  .tiujii  stook  (60.000.000    

red  (a  &  d)  7";,  cumulative  auth  S25.500.000 

Serial    notes    (nature    < >f   commercial    paper) 

Qoouvt-.'ir    I  in- &  Ru i>mf  Co — Common    -.►  35o ,000,000 

istpf  a*d)7%cumS25.000.000red  112aftOc1    16  si  text) 
2d  pre)  (a  A  d)  stock  s\  cam  S25.OOO.OO0  call.   

Oranlo  Coneol  Mln  Smelt  &  i'o»  Co— Stock   120.000. 0no* 
lrtt   \i  convertible  bonds  series  A  gold  red  see  text. id 

Great  Atlantic  &  Pacific   lea  Co  Inc. — Oommoo  stock 

Pref  stock  7';    nun  S12.5O0.000  (3<?,   »  fd)  c.dl  115 

Nous  conv  Into  ire!'  stk;  c  d)  afterJunel  1919  102H-Eu<* 

Orent  I  ekes  Towins — Common  stock  $2.500.000 

■  ■■I    a  &  cli  7',  re  S2.500.000 

Ore. it  N  i  id  lie  rn  Iron  O  re  I 'run      Trust  CMtSl  500  nons-har^ 

Grt  Western  Pow  Co  of  C.il  -  Com  Btock  auth  s30.000.000 

Preferred  (a  &  d)  stock  >0,000,000  call  105 

i  i  rferlpU'C  Bonds,  cvr. 
Great  West  Vow  Co  lot  M  525,000.000  (call  106).  Bn.xxxo* 
Cat  '  lie  Gen  Co  lsi  M  s  1  500.000  arti  p  A  i  ■  •  xxx 

do         do  1st   Mtge  Series   "B"  83,500.000 

prefstki!    500,0006?    cum  aft  1911    call  iVH  106;  giiai 
Cltv  Eleo  Co  San  Fran  1st  M  (call  105)  $5,000,000  guar  .xxx 

Centra!  Okla   Lt  &   Power  Co   1st  mtge  gold  8  f 

Consumers  Light  &  Power  Co  gen  mtge  gold  sink  fund.. 

Consol  Eler  Co  Gen  M  sk  fd  $2,500  000  guar  see  text & 

Convertible  debentures  call  101  &  int  S5.000.000  g-Eq.xxxc 
t  As  reduced  by  $117,500  called  for  payment  June  1  1918. 


Bond* 


Par 


It -He 


LfOlt  lilrtdend 
and  Maturity 


Placet  Where  Interest  ahd 
Di\  I'ayabie 


1917    .. 


1013 


1916 


S1Q 

100 

100 
100 
100  4c 

100 
1.000 

ion 
100 

1.000 


100 

1  .000 

1 .000 

1.000 

100.  &c 

100.  &c 


S35.591.480 

H.000 

10.000 
20.2; 

23.1 

15  (ion  120 

OOfKli 

00.000 

•  I  ,000 

i  1)01  ouo 

None 

2,500,000 

1.630.000 

71.000 

85.000 

1.673.150 

4,856,800 


vt 

sjee    text  Sec  text. 
7  la  1917      Q— J 

d 

txt    Q— M 

7  O-r 

8 
10   In  '17       Q— F 
6  MAN 


6g 

wi     text 
Western 


5g 

r     P 

5g 

I* 
6 

5g 
6g 


Oct    30  '15.  10c  Checks  mailed. 
5  191s  l%)Cbeck»  mailed 
Julyl    is,  i  \i    ,         do         do 
Covers  2  years    Int  at  <)■ ;  di-ceach3mo. 

June  i     is.  :','•;, 

July  1  '18  \*A%  Checks  mailed 

New  in   1918 

Aug    i   1918  2H  '  !ompanj 

May  1  1928  Title  Guar  St  Tr  Co 


Q— M 

"~Q— j" 

Sne    tex» 
Power  C 


June  1  1918  1  M 

June   1  1921  

0  -18    IK  Checks  no  . 
•July  1   1918   1    i  do  do 

57  "is    $132'  i  St.  New  York 

orp  owns  large    majority. 


F.l.ilv  1  1946 
S  Sept  1  1948 


V    r  n  Ion.    *© 

New  Vork  find  s.m  Fran 


Q—  J      Apr  1   1918    VA 
i      *       1  July  1    1937 
M    &     N  M  ay  1  1 939 
A&  O  15  Apr   15  1933 
J     &    O.June  1  1955 
M    &    N  Nov  1  1925 


New   York 

WP  Bonbr&Co.N  Y  &  SF 


jN  Y  Bankers  Tr&  8  Ft 
New  York  and  San  Fran 


REPORT. — For  calendar  year  1917,  V.  106.  p.  0000. 

Gen. M. Corp.  General  Motors  Company 

5  Mos.  to      7  Mos.  to      Year  ending  Year  ending 
July  31  '17.    " 
Not  stated 


Cars  and  trucks  sold. 


Dec.  31  '17. 
86,901 


Not  stated 

17,275,367 

4,053,316 


July  31  '17. 

182,062 

S 

172.677,499 

29,132,542 

4,053,315 


July  31  '16 

132,088 

S 

156,900.295 

29,146,107 


Net  sales 96,295,741 

Net  prof,  aft.deprec.&c.  17,359,488 
AY ar  taxes.  &c 2,848,574 

Balance 14,510,914     13,222,051     25,079,226     29,146.107 

Genera]  Motors  propor- 
tion thereof. 14,284,873     13,104,864     24,780,917     28,789,560 

Preferred  dividends 491,890  611,896(7)1,048.964  (7)1,048,964 

Common    dividends. ..(3)2,294, 199  (7)5,381,131     Not  stated     10,730,159 


160       17 
31  1916 

Dividends. 


30  45 

n  V.  10-1.  p. 


(4V*%)1,601.617 
(3%)    1,067,744 


None 

1390: 

BaL.Def. 

None 

779,020 

31.211 

Sec.  & 


Balance,  surplus 11,498,784       7,111,837  17,010,437 

OFFICERS. — Pierre  S.  du  Pont,  Chairman;  W.  C.  Durant,  Pres.; 
A.  G.  Bishop,  C.  S.  Mott,  Vice-Pres'ts;  T.  S.  Merrill,  Sec;  H.  H.  Rice, 
Treas..  and  M.  L.  Prensky,  Comp.  Main  office,  Detroit. — (V.  106,  p. 
824,    1030,    1130,    1228.) 

GENERAL  PETROLEUM  Co.— V.  106,  p.  301,  1799,  1903. 

GENERAL  PIPE  LINE  CO.— V.  103,  p.  1510;  V.  106,  p.  301. 

GILLETTE  SAFETY  RAZOR  CO.— V.  106.  p.  1347,  1690. 

UOLDFIELD  CONSOLIDATED  MINES  CO.— ORGANIZATION. - 
Inoorp.  In  Wyoming  Nov.  13  1906.  Owns  381  acres  of  mining  ground  in 
fee.     Owns  an  Interest  of  about  25%  In  C.  O.  D.  Consolidated  Mining  Co. 

Stock  authorized.  $50,000,000;  outstanding,  $35,591,480;  par,  $lo. 
DIVIDENDS—  V07.  '09.  '10.  1911.  1912.  1913.  1914.  1915.  1916-17. 
Cents  per  share  ..  J  20     90    200     200 

EARNINGS. — For  year  ending  Dec 
Cal.Yr.      Gross.  Net.        Deprec.,&c 

1916  ...$2,271,704  $428,620  $428,620 
1915  ...  3,505,549  1.558,308  735,712 
1914  ...   3,895,748       1.835.224       798,691 

OFFICERS. — Pres..  George  Winefield;  V.-P..  J    D.  Hubbard; 
Treas.,  A.  H.  Howe.     Office,  Goldfield,  Nev. — (V.  106,  p.  2232.) 

(B.  F.)  GOODRICH  CO. — ORGANIZATION. — Reincorporated  in 
N.  Y.  Mav  2  1912,  and  in  June  1912  acquired  Diamond  Rubber  Co.  (V.  93. 
p.  1262),  having  adjoining  plant  at  Akron,  O.  V.  94,  p.  829,  1386,  1629. 
Manufactures  a  large  variety  of  rubber  goods,  including  automobiles  tires. 

STOCK. — Pref.  may  be  redeemed  at  not  exceeding  125  and  divs.  At 
least  3%  of  pref.  stock  must  be  retired  yearly  after  July  1  1913  from  surplus 
profits  before  divs.  are  paid  on  com.  stock.  Entire  voting  power  for  elec- 
tion of  directors  is  vested  in  common  stock  until  four  quarterly  divs.  are 
In  default.  V.  94,  p.  1629.  Pref.  stock  formerly  $30, 000,000,,  had  been 
reduced  by  sinking  fund  prior  to  June  1918  to  $25,500,000.     V.  106,  p. 1130. 

Dividends  on  pref.  have  been  declared  regularly  13i%  to  and  including 
July  1  1918.  On  common  1%  was  paid  Aug.  and  again  Nov.  15  1912  and 
Feb.  1  1913;  then  none  till  Feb.  1916  to  Aug.  15  1918,  4%  per  ann.  (1% 
Q.-F.).     V.   96,  p.   793. 

NOTES. — In  Oct.  1917  sold  $15,000,000  notes  to  cover  a  period  of  two 
years.  The  issue  being  in  serial  form  at  three  months'  time  with  provision 
for  required  renewals — in  effect  a  consolidation  of  outstanding  short-term 
debts.  Issue  dated  Nov.  S;  with  6%  interest  is  discounted  each  three 
months  in  advance  as  usual  with  commercial  paper.    V.  105,  p.  1713. 

REPORT.— For  1917.  in  V.   106,  p.  919. 

Calendar  Years —  1917.  1916.  1915. 

Net   sales .$87,155,072  $70,990,782  $55,416,867 

Net   income $15,220,277  $10,614,910  $13,058,649 

Income  &  excess  profits  taxes 2,250,000 

Intercut  on  bills  payable,  &c 1,333,144 

Appropriation  for  contingencies 

Depreciation.  &c 2,131,644 

Preferred  dividends  (7%) 1,848,000 

Common  dividends  (4%) 2,400,000 


155,982 

1,811~629 

1,911,000 
2,400,000 


46,546 

1.700,000 
1,946,423 

1,900,000 


Balance,  surplus $5,257,490     $4,330,299     $7,405,680 

OFFICERS.— Pros..  B.  G.  Work;  Sec.  F.  C.  Van  Cleef;  Treas.,  L.  D. 
Brown.     Office,  Akron,  O.— (V.  106,  p.  503,  604,  919,  932.  1130.) 

GOODYEAR  TIRE   &   RUBBER    CO.— ORGANIZATION.— Incorp. 

in  Ohio  in  1898.  Owns  fireproof  plant,  at  Akron,  O.,  capablo  in  Dec.  1917 
of  producing  tires  and  other  rubber  goods  having  a  total  value  of  $200,- 
000,000.  Also  owns  rubber  lands  in  Sumatra;  cotton  lands  in  Arizona. 
V.  106,  p.  293.  Canadian  plant,  V.  105,  p.  2439.  Dirigible  balloons 
V.  106.  D.  2563. 

CAPITAL  STOCK. — The  shareholders  voted  Jan.  14  1918  to  increase 
the  authorized  capital  stock  from  $50,000,000  consisting  of  $25,000,000 
common  stock  and  $25,000,000  i ' '„  cum.  prof,  stock  (of  which  on  Oct.  31 
$20,278,620  common  and  824.393,700  preferred  were  outstanding)  to  $100.- 
000,000  to  include  $50,000,000  common,  $25,000,000  7%  cumulative  1st 
pref.stock  (the  present  preferred).  The  remaining  $25,000,000  wis  made  a 
new  issue  consist  in;-'  of  8%  cumulative  2nd  pref.  (a.  it  d.)  stock,  with  sinking 
fund  to  retire  the  issue,  equal  to  10%  yearly  of  tho  largest  amount  at  any 
time  outstanding  from  Jan.  1  1919  to  Dee.  31  1028  and  callable  (a)  Feb.  1 
1918  to  Feb.  1  1921,  105%;  Co  Feb.  1  L921  to  Feb.  1  1924,  1 10%:  (c)  after 
Feb.  1924,  115%  and  divs.     sec  also  V.  105,  p.  2459;  V.  106.  p.  301.  718. 

The  initial  $15,000,000  2nd  pref.   ,-.  d  to  shareholders  at  par  in 

Dec.  1917,  subscriptions  to  be  paid  10%  at  once;  30%  Feb.  1,  30%  Mar. 
and  30' v    April   1.     The  unsubscribed  portion   was  offered  to  the  public. 
V.  100.  p. 2125. 718. 

DI\  IDENDS  on  pref.,  1  ■<{  %  quar.  in  full  to  July  1918.  On  com.  12', 
yearly  Nov.  1012  to  Juno  1918  (3%  Q.-M.).  Prior  to  1912  cash  dividends 
aggregating  $443,392  were  paid  on  common  shares.  Dividends  paid  In 
stock:  1908-09,  $400,000;  1909-10,  $1,000,000;  1911-12,  $2,329,100; 
1013-14.  $1,000,620;  1915-16,  $8, 247,000.      V.  106.  p.  293. 

REPORT.— Year  1916-17.  V.  105.  p.  2362.  2459;  showed  10  year  growth  , 
&c.  V.  106,  p. 
Oct.  31  Gross  Net  Pref.  Divs.       Common  Balance, 

Year —     Business.  Income.  ('.'.•  Dividends.  Surplus. 

1916-17.$111. 450,643  $14,004,206  $1,499,040  (12)$2.228,342  $10,316,8  I 
1915-16.     63.950,400     7.003,330  764.239(12)    1,201.332      4,977.759 

1914-15.  652       5.127,083        460.583   (21)    1,686,151        3,081,240 

Net  income,  as  above,  in  1916-17  is  subject  to  Federal  taxes.  In  Dee. 
1917  the  company  u  is  preparing  for  a  possible  business  of  $150,000,000 
for  year   1917-1918.      See  V.   105.  p.  2459. 


OFFICERS  AND  DIRECTORS.— Pres.,  Frank  A.  Seiberling;  V.-Ps. 
C.  W.  Seiberling,  G.  M.  Stadelman,  P.  W.  Litchfield.  Frank  H.  Adams, 
If.  15.  Manton  and  James  P.  Loomis;  Sec,  A.  F.  Osterloh;  Troas.  &  Asst. 
Sec,  W.  K.  Palmer.— (V.  106.  p.  293,  301,  604,  718.  2125.  2563.) 

ORANBY  CONSOLIDATED  MINING.  SMELTINQ  &  POWER 
CO.,  LTD.— See  page  213. 

OREAT  ATLANTIC  &  PACIFIC  TEA  CO.— ORGANIZATION.— 
Established  in  1858.  Incorp.  Mar.  4  1901  in  New  Jersey.  In  Feb.  1918 
operated  about  3,800  tea  and  grocery  stores  in  27  States. —  (V.  106.  p.  932.) 

STOCK. — Under  the  recapitulation  plan  the  company  authorized  (o) 
$12,500,000  7%  cum.  pref.,  $6,505,000  outstanding,  the  balance,  $5,995,- 
000,  being  reserved  for  the  conversion  of  notes  (see  below);  <b)  also  250.000 
shares  of  common  stock  of  no  par  value.     V.  103,  p.  1795. 

Divs.  on  pref.  stock  Dec.  1  1916  to  June  1918,  7%  year  (1%%  Q.-M.) 

NOTES. — Of  the  $5,000,000  6%  notes,  convertible,  at  par  into  pref. 
stock,  on  or  prior  to  June  1  1919.  $106,000  have  been  redeemed.  V.  104. 
p.   1706;  V.   102.  p.  2257. 

REPORT. — Year  ending  Feb.  28    (V.  106,  p.  2013): 

Feb.  28  1918.  Feb.  28  1917. 

Sales $126,004,958     $75,558,737 

Total  earnings $6,533,940       $3,084,745 

Depreciation $606,527  $396,481 

Deducting  also  for  year  1917-18  war  tax  reserve.  $2,356,349.  and  divi- 
dends, $509,790,  there  remains  for  that  year  a  surplus  of  $3,061,274. 

OFFICERS. — Pres., .'..;  V.-Pres.,  John  A.  Hartford; 

Treas.,  George  L.  Hartford;  Sec,  Edward  V.  Hartford. — (V.  106,  p.  932. 
1581,  2013.) 

GREAT  LAKES  STEAMSHIP  CO.— See  V.  105.  p.  502,  1901. 

GREAT  LAKES  TOWING  CO.— ORGANIZATION.— Incorporated  in 
N.  J.  on  July  6  1899  as  a  consolidation.  See  V.  69.  p.  79,  593:  V.  72.  p.  778. 
The  company  has  amended  Its  oractice  so  as  to  conform  to  the  Anti-Trust. 
Law  as  ordered  by  the  Federal  Court.  V.99,  p.  123;  V.  98.  p.  1922;  V.  100. 
p.  645;  V.  96.  p.  492:  V.  97.  p   301.  1026;  V.  100.  p.  1441. 

DIVS.—       f '03.  '04.  "05.  '06.  '07.  '08.  '09.     "10.     "11.   '17.  1918. 

Com  (%)-..•(    0       0       0       0       2       ....       2         0       —  l^qu. 

Pref(%) I    0077777  7  7y'rly(Q-J; 

In  March  1918  declared  a  dividend  of  5%  on  the  common  stock,  payable 
114%  beginning  March  30.  The  7  %  on  pref.  has  been  paid  regularly  since 
1905. 

Pres.,  Samuel  P.  Shane;  Sec.  &  Treas..  M.  H.  Wardwell.  New  directors 
Feb.  1917.  V.  104,  p.  667.     Office,  Cleveland,  O. — (V.  106,  p.  503.  932.) 

GREAT  NORTHERN  IRON  ORE  PROPERTIES.— In  July  1917 
M.  A.  Hanna  &  Co.  of  Cleveland,  O.,  took  over  under  lease  substantially 
all  the  active  controlled  properties  on  the  Mesaba  range  not  theretofore 
leased,  leaving  free  only  about  15%  of  the  original  holdings.  See  V.  105. 
p.  1S4.  The  trustees  are  Louis  W.  Hill,  James  N.  Hill.  Walter  J.  Hill 
and  E.  T.  Nichols.  The  1,500,000  shares  of  beneficial  interest  equal 
to  the  number  of  shares  of  stock  held  were  issued  Dec.  1906  to  Great  North- 
ern Ry.  stockholders.  Properties.  &c,  V.  104,  p.  2346;  V.  103,  p.  58; 
V.  94,  p.  556;  V.  99,  p.  1751;  V.  104.  p.  955. 

DIVS. '07.1  '08.  '09.  '10.  '11.  '12.  M3.  '14.  '15.  1916.  1917.  1918. 
Per  share../     $1     $1     $1  $1.50  50c   50c.   50c.     50c  $1.25  SI. 50    text. 

In  1917,  July,  50  cts.;  Oct.,  $1;  1918.  March  and  June,  $1  each. 

REPORT  for  year  ending  Dec.  31  1916.  in  V.  104,  p.  2449,  showing  sur- 
plus after  $1  25  dividend,  ($1,875,000  .against  $750,000  in  1915).  $213,884. 
— V.  105.  p.  184,  1423;  V.  106.  p.    401.) 

OREAT  WESTERN  POWER  CO.  OF  CM  IFORNI  *.— ORGANIZA- 
TION.— This  company,  controlled  by  the  Western  Power  Co.  (which  see). 
was  incorporated  in  Calif.  Nov.  23  1917,  and,  having  acquired  control  of 
the  Great  Western  Power  Co.  (incorp.  in  Calif,  in  1906).  was  preparing  in 
1918  to  take  o\'or  tho  properties  and  business  of  that  company  and  its  sub- 
sidiaries, the  Calif.  Electric  Generating  Co.,  City  Electric  Co.  and  Consol. 
Electric  Co. 

Old  Great  Western  Power  Co.  owns  (1)  at  Big  Bend  (Las  Plumas). Cal., 18 
-'Hies  ,.!>  ve  Orovllle,  and  H'9  nilrs  northeast  of  Oakland  >n'dro-eleotrlo 
plant  with  a  present  capacity  of  87.000  k.  w.  (ultimate  110,000),  transmit- 
ilectricity  to  Oakland  over  two  circuits  to  substations  at  Sacra- 
mento. Brighton,  Antioch,  Cowell  and  Oakland.  Rates  in  1918.  V.  106, 
p.  503.  In  Feb.  1918  joined  hands  with  Pacific  Gas  &  Electric  Co.  and 
Sierra  <fc  San  Francisco  Power  Co.  for  conservation  of  fuel  during  duration 
of  war.      V.   106.  p.  610. 

In  191S  had  begun  preliminary  work  on  an  additional  60.000  k.  w.  power 
plant  on  Feather  River,  the  land  and  rights  necessary  for  an  ultimate  de- 
\  elopment  Of  500,000  h.p.  in  conjunction  with  present  reservoirs,  it  is  claimed, 
being  owned  in  fee  simple  On  north  fork  of  this  stream.   V.   105.  p.  2459. 

(2)  Also  owns  (a)  the  $5,000,000  common  stock  of  the  California  Electric 
(Generating  do.,  wtiiou  has  erected  at  uaiuaud  tor  eineigency  service  a  steam 
power  plant,  capacity  15.000  electric  h.  p.:  and  (b)  In  1911  (V.  92,  p.  1438) 
icqulred  all  of  the  $5,000,000  stock  of  the  City  Electric  Co.  of  San  Fran- 
olsco,  will:  a  steam  power  plant  of  28.000  rlcctrlca!  h.  p.  capacity. 

Great  Western  Power  Co.  owns  all  of  the  stock  and  guarantees  prln. 
and  Int.  of  $2,500,000  40-year  5%  gold  bonds  of  Consol.  Electric  Co.; 
$243,000  reserved  to  retire  $91,000  Gen.  M.  6%  bonds  .if  the  Consumers' 
Light  &  Power,  and  $73,000  1st  \t.  bonds  of  Central  Oakland  L.  ft  P.  Co. 
$351  ,350  on  Doc.  31  1917  held  by  Great  Western  Power  Co.  V.  100. 
1).  738,  1843,  2013;  V.  101,  p.  50.  696,  1976.  The  G.  W.  P.  Co.  of  Cal.  in 
1916  purchased  the  properties  of  the  Half  Moon  Bay  Light  &  Power  Co. 
7.   105,  p.   lot. 

STOCK  OF  GREAT  WESTERN  POWER  CO.  OF  CAL— Auth  com.. 
$30  000.000:  7%  cum.  pref  (p.  &  d).  $30,000,000.  Outstanding  Feb.  19 
191^,  com.,  $27,500,000,  all  owned  by  Western  Power  Corporation;  pref.. 
147.  Par.  all  shares.  $100.  V.  101,  p.  1S89. 
I'hepref.  stock  Into  which  the  debentures  are  convertible,  as  below, 
stated,  is  non-assessable  by  specific  covenant.  Is  preferred  as  to  assets  in 
liquidation,  la  entitled  to  cumulative  dividends  at  rate  of  7%  per  annum, 
payable  Q.-J..  and  Is  subject  to  cal]  for  redemption  in  whole  or  in  part  at 
Id'  and  divs.  upon  60  days'  notice.  No  preferred  shares,  other  than  those 
reserved  against  conversion,  may  be  Issued  unless  the  annual  net  earnings, 
after  deducting  Interest  on  all  funded  debt  and  guaranteed  dividends, 
are  twice  the  annual  pref.  dividend.  Including  shares  proposed 

(1)  (treat  Western  Power  Co.  of  Calif.— The  $5,000,000  6%  con- 
vertable  debentures  are  convertible  from  Nov.  1  1917  to  Nov.  l  1920  incl. 
at  100  and  int.  Into  Great  Western  Power  Co.  of  California  7r,  cum.  pref. 
stock  (par  value  $100)  at  $95  per  share  and  divs.     See  further  provisions  in 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations ,  &c,  see  notes  on  first  page] 


Greene  Cananea  Copper  Co — Capital  stock  $60,000,000  ._ 
Qulf  States  Steel  Co — Common  stock  v  t  e  (V  102,  p  71) 

1st  pref  stock  7%  cum  v  t  c  ca.ll  be?in  1918  at  110 

2d  pref  stock  6%  non-cum  v  t  c  convert  iuto  common 

Self  Fluxing  Ore  &  Iron  Co  1st  M  call  101  (V  101,p777.)-_ 
Harbison-Walker  Refractories  Co — Common  stock 

Preferred  stock  6%  cumulative 

Hart,  Schaffner  &  Marx — Common  stock  $1.5,000.000 

Preferred  (a  &  d)  stock  7%  cumulative  $5.000.000 

Martman  Corporation — Capital  stock  $12.000,000 

Haskell  &  Barker  Car  Co— Stock  250,000  shrs 

Havana  l"obacco  Co — Bonds  SI 0.000.000  gold x 

Helme  (Geo  W)  Co — Common  stook 

Preferred  stook  (a  &  d)  54,000,000  7%  non-oum 

Hercules  Powder  Co — Oommonstock  auth  $10.000,000 

Pref  stock  7%  cum  $10,000,000  red  120  Nov  15  bes  1915.- 
Herrintg-riall-Vlarvin — Common  stock 

Pref  stook  7%  cum  oallable  at  par  $700,000 


Par 
Value 


$100 


Amount 
Outstanding 


Rate 

% 


1913 


1902 


$50 


100 

100 

100 
1,000 

100 

100 

100 

100 

100 
None  220 
1 ,000      7 

100 

100 

100 

100 

100 

100 


000,000 
097,900 
000,000 
152,100 
210.000 
000.000 
600,000 
000,000 
396,100 
000,000 
000  sins 
500,000 
000.000 
000.000 
150.000 
350,000 
700,000 
400.000 


8  in  1917 


7 
6 
6 

24  in 

6 
I  in  1917 
7  In  1917 

5 
text 

••>  S 
14  In  '17 

7 
See    text 

7 


When 
Payable 


Q 
Q 
Q 

JQ 
17Q— 
Q- 
Q- 
Q 
Q- 

,Q 
Q 
Q 
Q 
Q 

r 


— p 

— j 

j 

—j 

M  15 

J 

M 

-J 

M 
—J 
&     D 
—J 

J 
— M 
— F 
F    15 
&     O 


Last  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable 


May  27.  "18,  2%  New  York 
July  1918,     2X 
July  1918      l?i 
July  1918  1)4% 
Jan    2  1943 
8ee  text 
July  20  -18.  \Y% 
May  31  19181% 
June29'18  l%% 
June  1  1918  IK  Chicago 
July  1  1918     $1 
rune  1  1922 
July  V18,  2M% 
July  1  t918.  IX 
Tune 25  '18.  4% 
Mayl5"181Ji% 


Guar  Tr.  N  Y.  by  check 

do  do 

Birm'ham  Tr  &  Savs  Co 


Guaranty  Trust  Co. 
Checks  mailed 
Checks  mailed 
Checks  mailed 

do  do 


See  text 


Checks  mailed 
11 


N  Y 


V.  101,  p.  18S9,  2147,  and  offer  to  Western  Power  Co.  stockholders.     V. 
101,  p.  1890;  V.  105,  p.  493. 

A  new  First  and  Refunding  Mtge.  has  been  contemplated  since  1915,  but 
on  Dec.  31  1917  no  bonds  were  reported  outstanding  thereunder.  V.  101, 
p.  1889. 

(2)  Bonds  etc.,  of  Controlled  Companies. 

Great  Western  Power  Co.  1st  M.  5s  of  1906  authorized  $25,000,000.  all 
authenticated  and  on  Jan.  1  1918  located  as  follows:  $21,444,00!)  "held  by 
public  (including  5065,000  pledged  under  Calif.  Electric  Generating  Co. 
mtge.  not  bearing  interest) ;  $448,000  retired  through  sinking  fuud  (annually 
1%  of  outstanding  amount  annually  beginning  July  1  1916);  $701,000  held 
by  Great  Western  Power  Co.  of  Calif.,  $2,407,000  in  treasury  of  issuing 
company.  The  $5,000,000  com.  stock  of  California  Elec.  Generating  Co.  is 
deposited  under  the  1st  M.,  as  also  all  the  $5,000,000  stock  of  City  Elec.  Co 
of  San  Francisco.     V.  91,  p.  1163;  V.  92,  p.  1438;  V.  89,  p.  1283. 

California  Electric  Generating  Co. — Leased  to  Great  Western  Power  Co  . 
which  owns  tin  $5,000,000  com.  stk.  aad  pays  6%  on  tho  pref.  stock  ($2,- 
500,000);  all  now  out  (divs.  cumulative  at  6%  from  Jan.  1  1912  and  guaran- 
teed by  Great  Western  Power  Co.);  1st  M.  auth.,  $5,000,000;  Issued,  guar. 
by  Great  Wast'irn  Power  Co.  (V.  88,  p.  688;  V.  89.  p.  172).  fl  .200.000. 
of  which  $171,000  retired  through  sinking  fund  and  $28,000  held  by  G.  W. 
P.  Co. 

City  Electric  Co.  of  San  Francisco. — First  mtge.  5%  bonds  (V.  92.  p.  883) . 
$2,824,000  issued;  $156,000  retired  by  sinking  fund;  $1,038,000  held  by 
Great  Western  Power  Co.  of  Cal..  and  $1,630,000  held  by  public.  Interest 
guar,  by  G.  W.  P.  Co.     V.  93,  p.  668;   V.  96.  p.  1843;   V.  100.  p.  1440. 

EARNINGS . — 3  Mos.  to       Gross.  ZVet.  Charges.        Surplus. 

March  31   1918 $1,045,989      $625,088       $416,702      $210,625 

March  31  1917 968,439         610,074         421,021         201,129 

REPORT. — For  calendar  year  1916,  V.  105.  p.  493;  V.  104,  p.  707. 

Earnings  of  Si/stem  for  Cal.  Years —        1917.  1916.  1915. 

Gross  earnings. $4,003,553     $3,743,346     $3,038,204 

Net,  after  taxes 2,515,828       2,404,865       2,082,865 

Other  income deb. 24, 97:-!  108,392  208,092 

Total  income 2,490,855       2,513,257       2,290,957 

Int.  on  bonds  &  divs.  on  guar,  stock..     1,828,158       1,834,969       1,522,265 

Surplus $662,697         $678,288         $768,692 

OFFICERS. — M.    Fleishhacker,   Pres.,    San   Francisco;    II.   P.   Wilson, 

V.-P.  &  Sec,  New  York;  Treas.  &  Asst.  Sec,  F.  M.  Tompkins,  N.  Y. 

Offices,  50  Broad  St.,  N.  Y.,  and  14  Sansome  St.,  San  Francisco. — (V.  105. 

p.  493   2459;  V.  106.  p.  503,  610,  1581.) 

QREENE  CANANEA  COPPER  CO.— ORGANIZATION.— Incorp.  in 
Minn.  Dec.  26  1906  and  acquired  nearly  all  of  the  1,000,000  shares  of  the 
capital  stock  of  Greene  Consolidated  Copper  Co.  (W.  Va.) ,  which  in  turu 
owned  all  the  shares  of  the  Cananea  Consolidated  Coppor  Co.  of  Mexico. 
In  June  1917  arranged  to  purchase  outright  the  properties  of  tho  last-namea 
company.    See  V.  105,  p.  75,  184;  V.  104.  p.  2455. 

DIVIDENDS—  /1912.  1913.   1914.  1916.  1917.       1918. 

Percent _.\  334      23*         2  7  8        2.2,-.- 

REPORT. — For  year  end.  Dec.  31  1917,  V.  106,  p.  2558,  showed:  Total 
income,  $9,392,639;  net  income,  $284,344;  deprec'n,  $350,455;  dividends 
(8%),  $3,954,215;  def.  for  year,  $1,456,327.  Total  sruplus  Dec.  31  1917, 
$8,048,652. 

Production  in  1917,  30,496,487  lbs.;  5  mos.  1918,  19,770,000  lbs. 

Pres.  is  W.  D.  Thornton,  N.  Y.— (V.  106,  p.  927,  2013,  2347,  2558,  2563.) 

GRIFFIN  WHEEL  CO.— Report  for  year  1917.  V.  106,  p.  1679. 
GULF  OIL  CORPORATION.— Report  year  1917,  V.  106,  p.  1340. 

GULF  STATES  STEEL  CO.— ORGANIZATION.— Incorp.  In  Dela- 
ware Nov.  1  1913  as  successor  of  Southern  Iron  &  Steel  Co.  (foreclosed). 
Eer  plau  in  V.  97,  p.  11 19.  Owns  blast  furnaces,  open-hearth  steel  plant! 
looming  mill,  rod  mill,  merchant  mill,  wire  mills,  machine  shop,  &c,  at 
Alabama  City.  Ala.,  aud  also  coal  minos  at  Altoona  and  Virginia,  Ala.. 
and  Iron  ore  mines  at  Shannon.  Ma  Its  products  are  barbed  wire,  gal- 
vanized wire,  bar  steel,  billets,  rods  and  wire  nails.      V.  101,  p.  128,  776. 

In  Jan.  1918  purchased  Sayro  coal  property.  15,000  acres,  so  doubling 
Its  coal  reserve  V.  105,  p.  2517:  V.  106,  p.  1457.  Land  purchase  notes 
outstanding  Dec.  31  1917,  $475,000. 

STOCK. — First  pref.,  $3,000,000;  in  treasury  May  1918,  $1,000,000; 
outstanding,  $2,000,000.  There  was  formerly  $4,000,000  2d  pref.  stock 
but  In  May  191s  all  except  $152,100  had  been  converted  Into  common, 
share  for  share,  making  the  outstanding  common  stock  on  June  3  191S  after 
payment  on  that  day  of  25%  div.  In  stork,  $11,097,900.  Common  stock 
auth.,  $12,500,000.     V.  106,  p.  2232,  2013  1799. 

Dividends. — After  payment  of  1st  pref.  accumulations  (15  1-6%)  Fob.  15 
1916: 
to  1913-15.     1916.     1917.     1918  to  June  25. 

First  preferred  (%) See  above        7  7  1    ,  ' ,',  qu.(Q-j  ) 

Second  preferred  (%) 4H        6 

Common  (%) 8         2H%  qu.(Q-J.) 

Common   (extra) 1U&1R.0     25%  stock 

Purchase  money  notes  not  due  Dec.  31  1917,  $475,000. 

EARNINGS  1918  (bof.  war  taxes)      .'  Feb.  March.        April 

Net  operating  income $370,132  $224,511   $259,437  SU72..r>^  I 

REPORT.— Report  for  cal.  jrear  L917,  in  v.  lot;,  p,  l  t.v,\  showed: 
Calendar        (.Vms  Net  af  let     1st  Pref '.     2dPref.     Common     Balance 

r'Years —        Sales.        Depr.,  &c.  Dividend.  Dividend.  Dividend.     Surplus' 

1917 $11,763,476*$2,871  .  179      i  10  000     $64,543 

1910 7,626.250     2,452,611      140,000     207,068      141,1  :'-.v>, 

1915 4,406,618        61  191.100 "lir'sn 

*  After  deducting  reserve  for  Federal  taxes  and  contingen 

Pres,  owron;  V.-P.  at  Treas.,  \.  K.  Forsyth;  Sec. ,  w    n,  Moore 

Office.  Brown-Marx  BIdg  .  Birmln   nam,   Via. — (v.  106,  p.  ■Ml 
932.1234.1348.1457    1799,2013,2233.)  ' 

HALE  &  KII.BURN  CO.    -B  Ion  plan,  V.   105,  p.  2276    2270 

2369.  2459;  V.  106,  p.  90,  1130 

HARBISON-WALKER  RBPRAC  TORIES  CO.— ORGANIZATION. 
—  incorporated  June  30  1902  in  Pa      Manufactures  fire-clay  product! 

to  piatu,.  embracing  357  kilns,  employing  5. son  hands    tot  H 
capacity  1 .315.000  brick.      Plants  are  located  22  In  Pa..  5  In  Ohio  and  one 
each  In  Ky..  lnd.  and  Ala. 

stock. — Authorised  and  Issued  $9,600,000  6%  cumulative  prof,  and 
$18,000,000  common  stock,  par  each  $100.      No  bonded  or  funded  debt. 


DIVIDENDS.— On  pref..  1902  in  full  to  July  20  1918.  6% 
On  Common—  07.    '()h-'09.    '10-'14.  '15.  "16.     '17.  1918. 

Paid  quarterly  (Q.-M.)  J  y2%     None    2%  yly.  2Y%  5^       6       1}4.1H.— 

Extra I ...     4        18  2  stk 

In  1917,  extras  on  com.,  Feb.  20,  May  29  and  Aug.  25  each,  6%;  1918 
extras,  June,  6%. 

REPORT.— For  year  ended  Sept.  30  1917,  in  V.  105.  p.  2454,  showed 
Sept.  30  Net  Net         Pf.  Divs.  Common  Balance: 

Year —  Earnings.       Profits.         (6%)  Dividends  Surplus., 

1916-17 $8,865,386  $6,725,817  $576,000    (8%)$1,440,000  $4,709,817 

1915-16 4.305.450     3.540,604     576,000  (7%)    1,260.000     1.704,604 

1914-15 1.673,791      1.498.889     576.000  (2%)       360.000         562.889 

Also  1917  paid  a  further  18%  ($3,240,000)  out  of  surplus  prior  to  March  1 
1913.  Total  surplus  Sept.  30  1917.  $10,017,075. 

OFFICERS.— H.  W.  Croft,  Pros.;  J.  B.  Lewis,  O.  M.  Relf  and  Hamil- 
ton Stewart,  Vice-Presidents;  Wm.  Walker.  Treas..  and  P  R.  Hilleman. 
Sec.     Office,  Pittsburgh,  Pa. — (V.  106,  p.  604,  713,  1904,  2125.) 

HART.  SCHAFF\ER  &  MARX.  5NC  —ORGAN.— Incorp.  in  N.  Y. 
Hay  11  1911.  succeeding  firm  manufacturing  men's  clothing.  V.  92,  p.  1376. 

STOCK. — Common  stock,  $]  LOO;  pref ..  see  table.    Pref. 

Is  re;  In  whole  or  part  at  12  at  least  $500,- 

■  he  retired  on  or  before  July  i  1921  and  5500.000  di  irperlods 

thereafter.  No  mt'jre.  without  the  consent  of  75%  of  the  !>rof.  stock. 
V.  92,  p.  1376,  1439,  1639.  Pref.  stock  originally  issued,  S5.000.000;  had 
been  reduced  to  Jan.  1918  to  amount  shown  in  table  ($3,396,100)  by  the 
sinking  fund.  V.  106,  p.  90.     Bills  payable,  $2,500,000  Nov.  30  1917. 

DIVIDENDS.— On  pref.  In  full  to  Juno  29  1918,  incl.,  7%  (1M%  quar.). 
Common  div.  Mar.  1  1916.  to  May  31  1918.  1%  quar.  (4%  per  annum). 
REPORT. — For  year  ending  Nov.  30  1917,  in  V.  106,  p.  496: 

1916-17.        1915-16.        1914-15.        1913-14. 
,603,762  $1,792,002  $1,287,505  $1,174,133 
240,843        260,539        286,110        305,715 

600,000         600,000  

198,509        368,893        454,163        310.486 


Total  profits *$ 

Preferred  dividends  (7%) 

Common  dividends  (4%) 

Redemption  pref.  stock,  &c. 

Balance,  surplus $564,411       $562,571       $517,233       $557,932 

*After  deducting  $270,000  Fedora!  income  and  excess  profits  taxes.— 
(V.  106,  p.  90.  496,  503;  V.  103,  p.  668;  V.  104.  p.  360.) 

HARTMAN  CORPORATION.— ORGANIZATION.— Incorporated  in 
Va.  In  Jan.  1916  and  acquired  the  capital  stock  of  the  llartman  Furniture 
&,  Carpet  Co.  of  Chicago  and  affiliated  companies.  V.  103.  p.  2337.  Con- 
ducts a  mail  order  and  retail  business  In  the  Middle  West.  Capital  stock, 
$12,000,000  (all  one  class),  was  listed  on  N.  Y.  Stock  Exchange  In  Dec. 
1916.  V.  103,  p.  2337.  148.  Dividends:  June  1  1917  to  June  1  1918.  5% 
per  annum  (1M%  Q.-M.) 

No  funded  debt  other  than  the  (unassumed)  $190,000  1st  M.  R.  E.  serial 
gold  5  Hs  of  FTartman  Furniture  &  Carpet  Co..  due  on  or  before  July  I  1920. 

In   1917,  in  addition  to  paying  three  dividends  aggregating  $450,000. 
reduced  its  current  liabilities  from  $1,615,000  on  Jan.  1  to  $749,697  on 
Dec.  31.   V.  105.  p.  2276. 
Combined  Results  for  Cal.  Year  1917.  V.  106,  p.  2555  (see  V.  104,  p.  660). 

Cal.  Years —        Net  Income    Interest.     Depr.,&C.Divs.(3X%)     Surplus. 

1917 $509,316       $450,000  ',316 

1916 2,014,407  I     $188,000    1.S02.033 

1915 1,302,610       20,835  25,000, 1.256.775 

OFFICERS. — Pres..  Max  Straus;  V.-Pres..  Milton  L.  llartman;  Sec.  & 
Treas.,  Leon  llartman:  Asst.  Sec.  &  Treas..  Harrv  A.  Cohen  — (V.  104. 
p.  563,  660    1804;  V.  105,  p.  719.  2276;  V.  106,  p.  713,  1464,  2555.) 

HASKELL  &  BARKER  CAR  CO..  N.  Y.— ORGANIZATION.— In- 
corporated In  N.  Y.  Jan.  12  1916  with  250,000  shares  of  authorized  capital 
stock,  220,000  outstanding  (no  par  value),  to  succeed  the  Haskell  Jfc  Barker 
Oar  Co.  of  Michigan  City.  Ind..  organized  1S52.  Planus  at  Michigan  City. 
Ind..  have  capacity  of  between  15.000  and  20,000  cars,  both  wood  and  steel. 
Stock,  all  of  one  class  (no  bonds),  was  listed  on  N.  Y.  Stock  Exchange 
in  June  1917.  In  June  1918  received  Government  order  for  8,000  steel 
underframe  freight  cars.     V.   106.  p.   1861,  2561.  932. 

DIVIDENDS.— Jan.  1917  to  April  191S  (quar.).  75c.  each;  July.  $1. 

REPORT. — For  cal.  year  1917.  shows: 
Jan:3l  Yrs.—    1917-18.        1910-17.    I  1917-18.        1910-17. 

Gross   earns.. $2, 634, 193  $1,135,367  Dividends.. ($3)$660,0i  ...000 

Renewals,  &c.      293.333        305,749 (Replac.res.,&c      300,000        135,000 
Net   earnings.f2,340,860      88  dance,  surp. $1,380,860      $529,618 

After  providing  for  Federal  taxes  estimated  at  *  100.000. 

OFFICERS. — E.  F.  Carry,  Pres.;  ('has.  A.  Llddle,  V.-Pres.;  Arthur  Van 
Brunt,  V.-Pms.;  Alex.  J.  McAllister,  Sec.;  David  A.  Crawford.  Treas. — 
(V.  106.  p.  194,301.401.932,  L581,  2013,2232.) 

HWANA   TOBACCO   CO. — ORGANIZATION. — Inoo  I    In    New 

on  Ma>  .  per  plan  in  v    74    p    1142.     The 

A mcr.  Cigar  Co.,  It  Is  understood,  owns    a    majority   Interest  In  the  com- 
mon stook  and  $3,696,000  of  $7,500,000  bonds.     \ 
Stoi  10;   pref  .  ">■•„  non-cum.,  ong. 

S29.790.941;    pref.,  R4,7<  J10.- 

000.000  20-yemr  gold  .Vs.  of  which  J2.500.OO0  not  Issued.      Kanort   for  cal. 
rear  1917,  shows:    Divs.  received,  ■  ixpenses,  $72,- 

060    Int.  on  gold  boads,   $375,000;   bal..  def.,  $447.0f0  43,057  in 

L916.     Office,  111  Fifth  Ave..  N    5         V.  104,  p.  951;  V.  106,  p.  1464.) 
KILO.    W.)    HELMB   CO.    -ORGANIZATION  In    New 

■.A  i  '•  1 1  and  too  "ltr  factor! 

i    formerly  owned  by  Watt  Snuff  <  "S2. 

trior  lien  without  the  consent  ol  two-thin 


•15.    '16. 
10      io 
i 

howed  net 


18 
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DIVIDENDS.—               %/  '12.     '13. 
On  common       {     6      io 

do        extra  iii  January  .{  .. 
REPORT.— Report  for  cal 
earnlnt  ■  edcral,  «  • 

,60,000;  I"1 

n         Offil  0,  111    I  ifth    \\e 

p,  604,   i"  19,  i?26.) 

mi  POWDER    CO.     ORGANIZATION.— Incorp.    In    t)ola- 

■..-,»  a  O  12.  and  too  of  Jan.  IS  i  i- 

tlon.  "art  or  the  properties  or  the  IB.  i    da  Pot  ler  Oo. 

ived  by 
defendant  •  In  t  be  d  -r. 
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INDUSTRIAL  STOCKS  AND  BONDS 


[Vol.  106. 


A/7.s'i  BLLANEOU3  COMPANIES 
[Fur  abbrmlations,  .*..  see  rtoCM  on  first  poor] 


Dat« 
Blinds 


Pur 
Value 


Amount     \ 
Outstanding 


U  it. 
% 


Whim 
Payable 


Last  f>iridend 
and  Maturity 


llockine  Val  Producti     Isi    v  $2,000,000  g  red  105>(  Bax 

Homeitnkc  Minim*  Co— Stock  t25.110.000 

Hudson  Navigation  C>     Coll  trust  s  f  bonds  red  par..  Eq.c* 

New  Jersey  Stearaboal  rtr<t  mortgage  gold F 

Hudson  v  i  sinking  fund  mortgage .    ,o* 

AlOnny  Klver  Kront  1st  lien  Ddl  ku  sor  due  $15,000  ann.c* 
Hupp  Motor  Cor  Corp—  Common  BtOCk  : 1 1 1 C 1 »  $6,800.000 

Pref  stock  7%  cum  com  auth  Si. 500 .000  call  I20„t<iui 

Hydraulic  Power  Co  ol  Niagara  Fulls -Com  stk  $12,000,000 
Kirs t   \  K  (  M  13 .500.1  KlO.oall  111)  after  Inly  I   1920     i"'ftr 
Ref  A   hunt  SI 0.000. 000  call  by  co  at  105  after  Oct  1921-xr 

Idaho  Power  Co  — 1st  M  3  1 00. 000. 000  aft  "21  call  105.Ba.c* 
Secured  gold  notes  $3,000,000  call  100!^ Us 

Illinois  Pipe  Line  Co— Stock  $20.000.1)00 

Indiana  Pipe  Line  Co— S took  $5.000.000... 

Indian  kcfmiriif  Co — Common  snx-k  s 4.500.000 

Pre!  'a  &  d)  ntk  7%  cum  aud  participating  convertible.  _ 
First  mtge  $5,000,000  Kold  call  102  sinking  fund Ba 

Ingersoll-RanJ  —  Common  stock  SI5.000.000  authorized 

Prei  stock  6%  cum  (a  &  d)  option  (see  text) 

First  mtge  *6.ooo.ooo  gold  red  105  since  1011 Njtc»&r 

Inland  Steel  Co  (new  co)— Stock  $30.000,000 

1st  Mtge  g  due  $150,000  yearly  April  1 FC.c* 

Exten  &  Ref  Mute  $10,000,000  skg  fd  call  103   xxFC.c*&r» 

Inspiration  Consol  Copper  Co — Stock  $30,000.000 

International  \gricultural  Corp— Com  stk  $18,000,000  auth. 

Pref  stock  (a  &  d)  7%  cum  $18,000,000  authorized 

1st  M  &  Oollat  Tr  sink  fd  bonds  $30,000,000 red  103  Baxr" 
a  An  addit  ional  $1 ,000.000  held  as  security  for  the  $700,000 
t  As  reduced  from  S10.72S.800  early  in  1018 


1011 


1903 

1 90S 
1015 


101 1) 

1916 

1017 
1917 


1911 


1906 


1908 
1912 


1912 
notes  a 


$100  &c, 

100 
1.000 
1.000 
1 .000 
1.000 
10 

LOO 

100 
1 ,000 
1 .000 
I. now 
1 .000 

100 
50 

100 

100 
1.000 

100 

100 

100   &c 

100 

1.000 

1.000  &r. 

20 

100 

100 

100   Actio 

nd  $300,1000 


315  'him 
llfl.OOO 
203  000 

•103.00(1 
120.000 
192  1'mi 
307.000 

000.000 

500.00 

000.000 

500,000 

700.000 
000.000 
000.000 

00O.IMMI 

ooo.o-hi 
579.000 
90' 1.035 
525.500 
00' 1,0  10 
997.000 
500  000 
380.000 
639.340 
303.500 
055  500 
275.000 
in  treas 


See    t'  it 
5 
Kg 

6  I 
6 


J  a  .1 
Monthly 
J  tc  J 
M     ft     N 

K      &      A 

y-M 


Jan    1  1961 
Juno  25  -18  50c 
In     I    1923 
I  92  i 

Sept  1918-1925 


5g 

6  g 
221nl917 
10  in  1017 
sec     ton 

7 

6  g 
30lnl017 
tiln  1917 

5  g 
llinl917 

6  g 
6  g 

See    text 


Q— J      July  1    1918  IJi 


J  &  J 
A  ft,  O 
J  &  J 
M  &  S 
J      &     D 

Q— F 

Q— J 
I     Q-M 
iA     &     O 
Various 
J      &      J 
J      &      .1 

Q— M 
A     &     O 
J      &      J 

Q— J 


5  g 


ury. 


July  1 
Oct    1  1951 

Jan   1    10  17 

Sept   1    1010 
Juno  29  '18.  8 ">, 
Aug.  15  '1  -■ 
Junel5   J 8  3% 
Junel5    18  1  % 
To  1921 
Apr  30  '18  5% 
July  1  1918  3% 
Dec   31   1935 
June  I  1918  2% 
Aprl'19-Apr'28 
July  1   1942 
Apr  29  '18  10% 


M     &     N 


Jan  15  '13    3  H 
May  1  1932 


iterett  and 

IJindind.i  are  Payable 

See  t<  x  I 

Eoultabie  Trust  Co 

,1    Trust  Co.   N   Y 
o,   Albany 
Union    TrCo. Albany  .NY 
New  York 
New  York 

Chase  Nat  Hank,  N  Y 
rr<'o,  Buffalo.  N  Y 
BankersTrCo.NY.i  Buf 
Bankers  Trust  Co,  N  Y 
71  Broadway,  New  York 
Plndlay.  Ohio 
New  York 


Bankers  Trust  Co..  N  Y 
Checks  mailed 

do 
Office    11     B'way.    N    Y 

PI  nrt"  Tr"  it"  a"  If ."<  fhi  ca  go 
New    York   and   Chicago 


Bankers  Tr  Co.   N  Y 
do  do 


1914.  1915.  1916.  1917. 


1918. 


,  2,  . 
.  2,  .. 
-.   1,- 


Common  Dividends —  1913. 

(In  1918  compare  V.  106.  p.  811.) 

Regular  (%)... 3  8  8  8  8 

Extra,  cash  (%) ..0         8       3934    14 

do     Red  Cross  (%) ..         1 

Anglo-French  bonds,  total  (%)     ..         _.         ..      47K    47 

do  price  at  which  taken _.         _.         ._      95        94       

On  June  25  1917  and  May  21  1918  also  paid  dividends  of  1%  on  the 
common  stock  for  Red  Cross  distributions. 

STOCK.— The  stockholders  on  Jan.  22  1914  authorised  $10,000,000  7% 
cum.  pref.  stock.  See  V.  98.  p.  300.  1416.  On  Mar.  31  1918.  $5,350,000 
pref.  stock  was  outstanding.  See  V.  100,  p.  1835.  No  funded  debt. 

REPORT.— Year  1917  in  V.  106,  p.  811;  3  mos.  to  March  31  1918, 


V.  106.  p.  1904: 
Calendar  Gross 

Year —  Receipts. 

1917 $44,105,533 

1916 63.419.030 

1915 15.715.860 

1914 7.927.801 

1918  (3  mos.)..     8,800,872 
1917  (3  mos.)..   13,548,610 


Bal.for  Com. 
Divs.,  &e 
$5,447,962 
16.284,373 
4.517.794 
1.023 .66  0 
1,234,440 
1,765,313 


Net   (all         Bond  Pref. 

Sources).  Int.  Divs. 

$5,822,462       $374,500 

16,658,873       374,500 

4,922.402       36,300       368.308 
1.434.755     187,500       223.580 

1.328,065       93,625 

1.858,938       93,625 

Total  profit  and  loss  surplus  March  31  1918,  $16,203,838. 
Pres..  R.  H.  Dunham;  V.-P.,  T.  W.  Bacchus  and  J.  T.  Skelly;  Sec.  & 
Treas..  G.  H.  MarkelL— (V.  106,  p.  718,  811    1039,  1234,  1904    2454.) 

HERRINO-HALLMARVIN  SAFE  CO.— ORGANIZATION.— Incorp. 
In  N.  Y.  on  Sept.  22  1905.  per  plan  In  V.  80.  p.  999.  V.  94,  p.  354. 
419.  Par,  $100.  Dlv.  on  pref.  In  1913,  7%  (A.  &  O.).  On  Jan.  27  1916 
paid  7%,  being  the  deferred  dividends  of  1914.  and  on  May  25  1916  paid 
Apr  1  1915  deferred  dividend:  on  Nov.  16  1916  paid  Oct.  1  1915  deferred 
dividend;  on  Jan.  31  1918  paid  April  and  Oct.  1916  deferred  dividends. 
V.  106,  p.  611. 

Report  Tor  cal.  year  1917.  with  balance  sheet.  In  V.  106.  p.  1130.  Pres.. 
W.  F.  Forepaugh:  Sec.  &  Treas.,  F.  A.  Marsellus.  Office.  400  B'way. 
N.  Y.— (V.  102,  p.  612;  V.  104,  p.  563;  V.  106,  p.  611,  1130.) 

HOMESTAKE  JH1NINO  CO.— Incorp^ in  California  Nov.  5  1877.  Owns 
over  4.000  acres,  located  In  the  White  Wood  Mining  District,  near  Lead 
Lawrence  County,  So.  Dak.,  where  the  company  has  a  large  gold  mining 
plant,  including  reduction  works,  stamp  mills,  electric  plants,  &c. 

DIVSfl910  to  1912.          1913.          1914  to  1916.          1917.              1918. 
Since '09-j  50c.  monthly  65c.  monthly  65c.  monthly  65c.  mthly    50c.  mthly 
Extra..  I        None  15%  stock        $1  yearly  None  

In  1918  paid  Jan.  to  June,  50  cents  monthly. 

REPORT. — Report  for  year  ending  Dec.  31  1917  was  in  V.  106,  p.  2340- 
Total  income,  $6,876,974;  oper.  exp.,  taxes,  &c,  $4,274,061;  deprec'n,  &c, 
$1,407,530;  dividends,  $1,959,048;  deficit,  $763,666. 

Pres.,  Edward  H.  Clark.  N.   Y.r    V.-P.,  F.  G.  Drum.  San  Francisco; 
Treas.,  L.  T.  Haggin.  N.  Y.;  Sec.,  Fred.  Clark.  San  Francisco.  Cal.  Office 
Room  910   American   Nat.   Bank  Bldg.,   San  Francisco;   transfer  agents, 
Columbia  Trust  Co.,  N.  Y. — (V.    03.  p.  2240;  V.  104,  p.  1799;  V.  106,  p. 
90,  927,  1234,  2340.) 

HOUSTON  OIL  CO.  OF  TEX  V.  105,  p.  2540;  V.  106,  p.  927. 

1231.) 

HUPP  MOTOR  CAR  CORPORATI  N.— ORGANIZATION.— Inc.  on 
Nov.  24  1015  In  Va.,  to  mike  automobiles  and  ''ake  over  the  business  and 
properties  of  the  Hupp  Motor  C;jr  Cos.  of  Detr  jit  and  Canada,  and  the 
Amer.  Gear  &  Mfg.  Co.  of  Michigan.     V.  101,  p.  2074;  V.  102,  p.  2079. 

CAPITALIZATION.— Pref.  stock.  $1,500,000.  all  Issued;  7%  cum.  and 
conv.  into  com.  stock,  one  share  of  pref.,  par  $100.  for  ten  shares  of  com., 
par  $10.  prior  to  Jan.  1  1919.  To  Oct.  25  1916,  $129,100  pref  had  thus  been 
converted,  leaving  $1,307,900  outstanding.  Common,  $6,500,000  auth., 
$5,192,100  Issued,  balance  reserved  for  pref.  conversion.  No  bonds  or 
mtges.  outstanding  June  30  1917.  Pref.  divs.  Jan.  1916  to  July  1918,  1  M  % 
quarterly.  Pref.  is  redeemable  at  120  and  accrued  dlv.  at  3  months'  no- 
tice on  any  dlv.  date  3  years  after  Issuance  of  last  installment. 

REPORT.— For  periods  end.  J'ne  30  '17  (V.  105.  p.  914,  1313),  showed 

6    Mos.    ending Year  end.      6  Mos.  end. 

June  30  '17.  Dec.  31  "16.  June  30  '17.  June  30  '16. 

Net    profits $337,009    loss$65,530         $271,479         $300,371 

Pref.  divs.  (7%  p.  a.)...  45.777  45,777  91,554  49,173 

OFFICERS.— Pres.,  J.  W.  Drake;  V.-Pres.,  C.  D.  Hastings;  Sec,  A.  von 
Schegell:  Treas..  Edwin  Donbv.  N.  Y.  office.  25  Broad  St.  Ladenburg, 
Thalman  &  Co.,  N.  Y.,  are  interested. — (V.  106,  p.  713.) 

IDAHO  POWER  CO.— (V.  105,  p.  603,  1001;  V.  106.  p.  818.) 

ILLINOIS  NORTHERN  UTILITIES  CO.— See  "Elec.  Railway"  Sec 

ILLINOIS  PIPE  LINE  CO.— ORGANIZATION.— Incorporated  In  Ohio 
on  Nov.  30  1914  and  took  over  as  of  Jan.  1  1915  the  pipe  line  owned  by  Ohio 
Oil  Co..  extending  from  Wood  River.  111.,  to  Oenterbridge  on  Pennsylvania- 
New  Jersey  boundary  line,  about  900  miles,  Joining  at  that  point  the  line 
of  the  Standard  Oil  Co.  leading  to  the  Bayonne  refinery.  The  line  also 
reaches  the  Solar  Refining  Co.  s  plant  at  Lima.  O.  Also  has  lino  from 
Martinsville.  111.,  to  Preble.  182  miles.  Stock.  $20,000,000.  all  distributed 
pro  rata  among  stockholders  of  Ohio  Oil  Co.     V.  99.  p.  1678.  1913:   V.  100. 

144.  First  di v..  5%,  payable  July  20  1915;  1916,  Jan..  15%;  June.  12%. 
ec,  12%;  1917,  Juno,  12%;  Dec,  10%;  1918,  June,  8%.  Balance  sheet, 
V.  106,  p.  123 I 

Pros.,  W.  A.  Miller,  Lima,  O.;  V.-P.  &  Treas.,  W.  E.  Badger;  Sec,  O.  F. 
Moore,  Findlay,  O.— (V.  105.  p.  2002:  V.  100,  p.  713.  1234.  2125.) 

IMPERIAL  OIL  CO.    LTD.    OF  CANADA.— (V.  106,  p.  1130.) 

INDIAN  REFINING  CO.— From  Jan.  1  to  Sept.  15  1917  a  total  of 
42%  in  dividends  w:is  paid  on  the  pref.  stock  on  account  of  accumula- 
tions for  the  quarters  endiug  from  Doc.  15  1012  to  Sept.  1917.  thus  clear- 
ing up  all  accumulations.  In  1017  dividends  on  common  stock,  suspended 
In  1011,  were  resumed,  with  3','  payable  Oec.  20;  March  and  June  1918, 
paid  3%.  V.  105,  p.  2098.  The  final  $703,800  2d  M.  7%  notes  were 
paid  off  May  l  1918.  terminating  the  voting  trust  for  assenting  common 
shares.  Net  income  for  cal.  year  1017.  $2,878,395;  reserve  for  est.  Federal 
&c,  taxes,  SI, 200, 000;  pref.  di\  5;  current  (7%),  $210,000;  account  of  pref. 
accumulations  i.ti  ,','.  $1,102,500;  com.  divs.  (3%),  $00,000;  surplus, 
$2(5,80.3.      V.   105,  p.  816.— (V.  106.  p.  713.  820.  1130.  2013.) 

INDIANA  PIPE  LINE  CO.— ORGANIZATION.  &C— Incorporated  in 
Indiana  In  1891 .  Owns  pipe  lines  in  State  of  Indiana.  Formerly  controlled 
by  Standard  Oil  Co.  of  N.  J.,  but  segregated  in  ^ll. 


'n 


DIVS.  (In  cal.  years).  1912.  1913.  1914.  1915.  1916.  1017.   1918. 

Regular %-20    32    27    16    16    16   4,4,4,- 

Extra %.    ..  ..  ..  ..  _.  4       6,2.-.- 

In  1917  paid  Feb.  4%  and  2%  extra:  May,  4%:  Aug.,  4%:  Nov.,  4% 
and  2%  extra.  1918.  Feb.,  4%  and  6%  extra:  May.  4%  and  2%  extra. 
Aug.,  4%.     Total  surplus  Dec.  31  1916,  $2,477,075. 

REPORT.— Report  for  cai.  year  1917.  in  V.  106.  p.  719.  showed- 

1917.  1916.  1915.  1914. 

Profits  for  year $1,454,154     $1,300,836     $1,271,416     $1,268,792 

Dividends (24%)1 ,200,000    (18)000.000    (16)800.000(23)1150,000 

Balance,  surplus $254,150         $400,836         $471,416         $118,792 

OFFICERS. — D.  S.  Bushnell,  Pres.;  A.  C.  Beeson,  V.-Pres.  &  Gen. 
Mgr.;  George  Chesebro,  Sec;  W.  F.  Livingston,  Treas. 

Main  office,  Huntington,  Ind.  N.  Y.  office,  26  B'way.  N.  Y. — (V.  105, 
p.  1424,  2547;  V.  106,  p.  401,  719.  1348,  1691.) 

INOERSOLL-RAND  CO.— ORGANIZATION.— Incorporated  In  N.  J. 
June  1  1905  and  acquired  Ingersoll-Sergeant  Drill  and  Rand  Drill  companies. 
Owns  plants  at  PhtUipsburg.  N.  J..  Easton  and  Athens,  Pa.,  and  Painted 
Post.  N.  Y.  See  V.  83,  p.  117  ;  also  V.  84.  p.  867:  V.  85.  p.  465.  Cana- 
dian Co..  V.  105,  p.  824.     Reported  war  order.  V.  105.  p.  2277. 

STOCK.— Authorized  Issue.  $15,000,000.  V.  102.  p.  255.  440.  1439; 
V.  91.  p.  719.  1028.  1098.  1388.  1515.  1632;  V.  93.  p.  874;  V.  96.  p.  139. 
1232.  Common  stock  was  increased  In  April  1916  by  20%  stock  dividend. 
In  Dec.  1916.  there  being  $10,231,035  stock  outstanding,  $750,000  new 
stock  was  offered  to  employees  at  200.  payable  out  of  wages.  V.  103,  p. 2240 . 

DIVIDENDS—    1911.     1912.     1913.     1914.   1915-     16.     '17.      1918. 
Common  cash  ...%     5  5  5  5        15         50       30Arp305% 

do       stock       %  25%  25%  20% 

On  Dec.  29  1915  paid  10%"extra  In  cash  as  shown  and  In  April  191630% 
In  cash  and  20%  in  com.  stock.  On  Dec.  28  1916  20%  cash;  1917,  April. 
20%;  Dec,  10%.     V.  104,  p.  1595;  1918,  Apr.  30,  5%. 

REPORT. — For  year  1917  in  V.  106.  p.  1682,  shows: 

1917.  1916.  1915. 

Total  income $9,674,182  $7,925,156  $5,459,884 

Depreciation $858,582  $619,539  $647,807 

Reserve  for  Federal  taxes    3,452,815        

Div.  on  pref.  stock  (6%)         151,518  151,518  151,518 

Common  (cash)  divs...          (x)  3.268,600  4,719,090 

Common  dividend  rate.         (x)  (30%)  y(50<~;) 

Bond  interest,  &c 173,000  50,000  125,000 


1914. 
$1,967,723 
$714,619 

~15l",5l6 

1,270.088 

(15%) 

128,000 

Bal.,  sur.  or  def sur$3S35,498  def$183,531  def$296,494 


x  To  June  24  1918  the  only  dividend  on  common  shares  out  of  1917  earn- 
ings was  5%,  paid  Apr.  30.     y  Before  deducting  common  dividends. 

OFFICERS. — Chairman,  Wm.  L.  Saunders;  Pres.,  George  Doubleday; 
1st  V.-P.  &  Treas.,  Wm.  R.  Grace;  Sec.  Fred.  A.  Braiuerd.  Office.  11 
Broadway.— (V.  104,  p.  1384,  1595;  V.  105,  p.  2277.  2459;  V.  106.  p.  1682.) 

INLAND  STEEL  CO.— ORGAN.— Incorp.  In  Delaware  Feb.  6  1917  as 
successor  of  Illinois  company,  incorp.  in  1803,  and  owning  (a)  at  Indiana 
Harbor  works  with  a  capacity  of  1,000,000  tons  of  steel  p. a.  and  also  by-prod- 
uct coking  plant,  (ft)  at  Chicago  Heights  a  finishing  mill  producing  about 
60,000  tons  of  steel  per  annum.  In  April  1917  purchased  2.000  acres  of 
coal  land  14  miles  N.  E.  of  Pittsburgh.     V.  104.  p.  1493. 

STOCK.— Auth.,  $30,000,000;  unissued.  $5,000,000;  exchanged  for  stock 
of  old  co..  $250  for  $100,  $25,000,000.  V.  104,  p.  168. 

DIVIDENDS.— 1917.  March,  5%;  June  1917  to  June  1918.  incl., 
8%   p.  a.   (2%   Q.-M.). 

BONDS.— 1st  M.  6s  of  1908.  See  V.  87.  p.  1162.  Exten.  &  Ref.  Mtge.. 
$10,000,000  auth.  Subject  to  call  at  103  &  Int..  all  or  part.  Annual  sink- 
ing fund  4%  of  aggregate  amount  Issued  except  on  first  $2,500,000.  for 
which  the  4%  sinking  fund  begins  in  1928.  the  1st  M.  6s  being  retired 
$150,000  yearly  in  meantime.  V.  95,  p.  1749;  V.  97.  p.  953;  V.  100.  p.  645. 

REPORT. — For  calendar  year  1917,  in  V.  106,  p.  598.  showed: 
Cal.Yrs.  Net  Profits.    Bond  Int.  Fed.Tax.Est.       Divider  Surplus. 

1917 $10,471,617     $430,519     $8,500,000     (11)51,900.820     $8,535,248 

1010 10,820.237       375.450        (8)       700.908       0.650.878 

1915 4,160,104       381,690        (6)       500.886       3.155,358 

Pres.,  A.  W.  Thompson:  Sec,  K.  M.  Adams;  V.-P.  &  Treas.,  L.  E.  Block. 
— (V.  104,  p.  449.  456.  1493,  1707;  V.  106,  p.  504.  593.) 

INSPIRATION  CONSOLIDATED  COPPER  CO.— ORGANIZA- 
TION.— Incorp.  in  Maine  Dec  18  1911.  Owns  4.216  acres,  of  which  (a) 
1,870  for  mining  lands,  and  (6)  2,346  for  mill  site,  tailings,  disposals,  water 
supply,  &c  Produces  about  18,000  tons  per  day.  Company  s  bonds  have 
all  boon  called  for  payment. 

Owing  to  labor  troubles,  the  mines  were  shut  down  during  the  entire 
months  of  July  and  Aug.  1917.     V.  105.  p.  611. 

DIVIDENDS.— An  initial  div.  of  6Vi%  (SI  25  per  share)  was  paid 
May  1  1010:  July  1016  to  July  1017.  incl..  10%  each:  also  July  30  1017, 
1  !  |  ■  ;  to  aid  Red  Cross  contributions;  Oct.,  10%;  Jan.  and  April,  1918,  10% 
V.  101.  p.  2556. 

5  Months  to  Man  31  (V.  106,  p.  2454)—  1018.  1017. 

Copper  production  UbO 39,450.000     56.250.000 

REPORT.— Fiscal  year  end.  Dec.  31  101,  in  V.  100.  u.  1574.  1799.  2125. 

Year  If. I- 

Oopper  produced  (lbs.) 80.566,982  120.772,637 

Total  revenue. .$21,242,217  133,496,343 

Federal  taxes 1,185,249 

Net  for  divs.  and  Federal  taxes 12,265,981 

Dividends 9,751,228 

Net  cost  of  producing  copper 10.439  ct-s. 

Rate  percent (41 


Year  1910.  6  Mos.  1915. 
$1,138~878 


20.62" 

•JIM 
8.673  ct^. 
(36 


600,062 


um  |jdi   uui 111*1    'c>  lio'i      ,>  

1'rc.  is  W.  B.  Thompson,  N.  Y.;  Treas..  J.  W.  Allen.— (V.  106,  p.  2454.) 

INTERNATIONAL  AGRICULTURAL  CORPOR  ATION.— ORGANIZA- 
TION.— Incorporated  in  June  14  1900 In  New  York.  Owns  one-half  of  the 
stock  of  the  Kallwerke  Sollstedt  Gewerkschaft.  owning  potash  mines  at 
Sollstedt.  Germany  (having  sold  one-half  with  an  option  outstanding  In 
Jan.  1012  on  the  remaining  tuUfi .  Prairie  Pebble  Phosphate  Co.,  Florida.  Ac, 
phosphate  deposits  lu  Tennessee  and  fertilizer  factories  In  various  States. 
V.  91,  p.  1516.  1450;  V.  92.  p.  1181;  V.  94.  p.  282.  1768:  V.  97.  p.  1895. 
Has  contract  with  (he  Tennessee  Copper  Co.  for  sulphuric  acid.  See  effect 
of  this  in  1918  in  V.  106,  p.  932.  15S1.     Stock  increase,  V.  92,  p.  959,  1131. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &.c,  see  notes  on  first  page] 


International  Cotton  Mills — Com  stock  $5.000.000 

Pref  7%  cum  red  10.5  for  3  years,  then  115  ($10,000,000). 

Gold    notes    $4,000,000  callable  at   101    till    Aug   1    1919, 

thereafter  at  100H  and  int OB.xxxc* 

Internal  Harvester  of  New  Jersey — Corn  stock  $40,000,000- 

Preferred  (a  &  d)  7%  cumulative  $30,000.000 

Internat  Harvester  Corp. — Com  stock  $40.000,000 

Preferred  (a  &  d)  7%  cumulative  $30,000.000 

Loans  and  bills  payable 

International  Mercantile  'flarine — Stoofc  com  S00.000.nii0 

Pref  (a  &  d)  6%  cum  $60,000,000  (V  84,  p  1309,  1370) ... 

lst  M  &  Col  Tr  $50,000,000  callable  at  110  &  Int N 

Securities  of  Controlled  Companies — ■ 

Oceanic  Stui  Navl  Ser  lsf  £125,000  yrly,  call  at  par 

1st  M  debents/Ser2sf  5%  or  £125,000.  call  par 

Other  Issues  see  text  below 


Date 
Bonds 


1918 


1913 


1916 

1908 
1914 


Par 
Value 


$50 
100 

500  &c 
100 
100 
100 
100 


10(1 

100 

100  &c 

£1001 
£100/ 


Amount 
Ouistandino 


Rate 


$4.834.308 

3,735.400  7  in  1917 


3,000,000 
40,0ill>.IK)ii 
30.000.000 
40,000.000 
30,000.000 
10.000.000 
49,872,000 
51.725  5  »0 
39,061.000 

£2.109.340 


7g 
5  In  1917 

7 


6g 


{!* 


H 


When 
Payable 


Last  Dividend 
and  Maturity 


(?) 
Q— M 

F     &     A 
Q—J 
Q— M 


Q— M 


June  1  1918   $1 
Junel  *18.  IK 


Places  Where  Interest  and 
Dividends  are  Payable 


Boston,  Old  Col  Tr  Co 
Lee,  Uigginson  &  Co  Bos 


Feb   1  1920  Lee,  Hig,  NY,  Bos,  Chic 

July  15   '18  1%  Checks  mailed 

Checks  mailed 

Checks  mailed 

do  do 


June  1  1918  1  >4 
July  15'14  \M% 
Junel  1918  IH 
1921 


Aug  1  1918  3% 
Oct  1  1941 


J  &  D  30  June 
J  &  D  30  June 


30  1922 
30  1943 


London 
do 


1181.     Potash  supplies,  V.  93.  p.  287,  231,  1107;  V.  94,  p.  70,  282.     Prop- 
erties owned,  &c,  see  application  to  list,  V.  100,  p.  138. 
The  voting  trust  expired  sept,  u  1914.     V.  99.  o.  077. 

BONDS.— Of  the  1st  M.  and  ooll.  trust  gold  5s  ($30,000,000  auth.  Issue) 
the  remaining  $17,000,000  are  Issuable  for  not  more  than  75%  of  the 
oost  of  acquisitions.  Improvements  or  betterments,  securities  of  other  com- 
panies and  general  corporate  purposes  (the  last-named  to  a  maximum 
amount  of  $4,000,000,  untU  $21,000,000  are  outstanding,  and  thereafter  to 
a  maximum  amount  of  $2,000,000).  but  ouly  when  the  consolidated  net 
Inoome  tor  the  fiscal  year  next  preceding  shall  have  been  three  times  Interest 
charges,  incl.  bonds  to  be  issued.  Annual  sinking  fund  equals  2XA%  of  all 
bonds  outstanding;  May  1  1914  to  June  1918,  $2,724,300  bonds  were  pur- 
chased and  retired  ($448,200  early  in  1918),  leaving  only  $10,275,700  bonds 
in  hands  of  public.  V.  94,  p.  1767;  V.  95.  p.  1211;  V.  96,  p.  1632;  V.  98, 
p.  1463;  application  to  list,  V.  100.  p.  138;  V.  102,  p.  255;  V.  104,  p.  2347. 

On  June  1  1916  the  loans  and  notes  payable  aggregated  $1,166,092; 
on  June  30  1917,  $3,304,733.  V.  105.  p.  1614. 

Kallwerke  Sollstedt  Gewerkschaft  has  outstanding  mortgage  bonds  for 
6,000.000  marks,  dated  June  18  1912.  Independent  Phosphate  Co.  has 
out  $389,000  bonds  pledged  under  mortgage. 

DIVIDENDS. — On  pref.  to  Jan.  1913  Incl..  7%  Der  ann.     None  since 
to  June  1  1918,  when  accumulations  aggregated  38H%-  V.  106,  p.  2013. 
Status  in  1918,  V.  106,  p.  2125. 

REPORT. — Report  for  year  ending  June  30  1917.  see  V.  105,  p.  1614. 
June    30  Gross  Net  Other        Bond      Res' ve for    Balance, 

Year —  Profits.       Earnings.    Income.    Interest.    Cont.,&c    Surplus. 

1916-17 $2,851,408  $1,894,003  $81,170  $556,629  $840,061     $578,483 

1915-16 2.793.898     2,051.303     56,475     531,906     491,817  1.034,055 

DIRECTORS. — Stephen  B.  Fleming  (Pres.).  Albart  French  (V.-P.). 
J.  J.  Watson  Jr.  (V.-P.  &  Troas.),  Waldemar  Schmidtmann,  Thomas  W, 
Lamont,  A.  H.  Wiggin,  J.  R.  Floyd.  Daniel  E.  Pomeroy,  Francis  M.  Weld, 
Geo.  B.  Case.     Office,  61  B'way,  N.  Y.— (V.  106.  p.  932,  1581,  2013,  2125.) 

INTERNATIONAL  COTTON  MILLS.— ORGANIZATION.— A  Mass 
corporation  organized  on  Feb    6  1913.  per  plan  in  V.  96.  p.  1232,  1705, 
New  interests  then  entered  the  board  with  Lockwood,  Greene  &  Co.,  of 
Boston,  as  managers.     See  V.  96.  p.  1705;  V.  98,  p.  1395;  V.  100,  p.  58. 
V.  108.  p.  504. 

Mills  Owned  in  Fee  and  Through  Controlled  Companies — Spindles. 

Owned  In  fee— Manchester.  N.  H.,  107.496;  La  Grange,  Ga.,  9,984; 

Hogansville,  Ga.,  10,368 127.848 

Bay  State  Cotton  Corp.  ($712,100  out  of  $1,212,100  stock  owned; 

no  bonds) — Warner  Cot..  Newburyport,  Mass.,  21,024:   Le  Roy 

Cotton.  Le  Roy,  N.  Y..  10,08).  and  Lowell  Weaving,  372  looms..  32.076 
Imperial  Cotton  Co..  Hamilton,  Ont.   ($357,500  out  of  $600,000 

stock  owned) 11,220 

Cosmos  Cotton  Co.,  Ltd.,  Yarmouth.  N.  S.  ($470,400  out  of  $600,- 

000  stock  owned;  funded  debt  is  $282.000) 18.404 

Also  owns  a  minority  Interest  ($2,000,000  common)  of  the  Mt.  Vernon- 
Woodborry  Mills.  Inc.,  Baltimore,  Incorporated  Jan.  30  1915,  to  take  over 
the  Mt.  Vernon- Woodberry  Cotton  Duck  properties,  per  plan  V.  99,  p.  898. 
now  in  laponlontly  controlled.  See  offering  of  that  co.'s  notes.  V.  99. 
p.  898,  1218.  1303;  V.  100,  p.  58.  234,  479  737.  816.  905.  1262.  2090;  V. 
101,  p.  373,  697,  927;  V.  103,  p.  582;  V.  104,  p.  1268;  V.  106,  p.  1898. 

CAPITAL  STOCK. — The  shareholders  voted  in  April  1916  to  reduce  the 
par  value  of  the  common  stock  from  $100  to  $50,  thus  reducing  the  outstand- 
ing common  to  $5,000,000,  and  to  issue  $500,000  additional  prer.  stock  to 
pay  the  accumulated  pref.  dividends,  which  had  been  In  default  since  Dec. 
1913.     See  proposition  to  prof,  shareholders  in  June  1916  In  V.  102,  p.  2170. 

DIVIDENDS.— On  pref.,  l>4%  paid  Sept.  and  Dec.  1  1913.     None  to 
Sept.  1916.  when  dividends  were  resumed  at  the  regular  rate.  \H%  quar 
Dec.  1916  to  June  1918,  \%%  quar.     On  common  initial  div.  of  2%   ($1 
per  $50  share)  was  paid  June  1  191S.   V.  106,  p.  2125. 

NOTES. — In  Jan.  1918  the  only  funded  debt  of  the  company  was  an 
Issue  of  $4,000,000  5-year  6%   notes.     The  proceeds  of  the  new  Issue  of 
$3,000,000  2-year  notes  ($1,000,000  auth.).  together  with  other  cash  re- 
sources, were  used  to  retire  the  5-year  notes  June  1  1918.   V.  106,  p.  504. 
Sales  of  Finished  Goods  by  International,  Bay  Slate,  Cosmos  and  Imperial  Cos. 


1917.  1916. 

Production,   pounds 38,575.000     32,943.000 

Sales,  pounds. 38,587.000     35,071,000 

REPORT.— For  cal.  year  1917  in  V.   100.  p.  1130,  1899. 


1917.  L916 

Gross   profits_?1.00S,r,!8  $1.857.X90 

Net  proflts___*2.732.&19  1,472,528 

Co.'s  propor..   2.595,779  1,376,121 


1917. 

Int.  on  notes.  $210,000 
Nel  CO'S  prop.  2,355,779 
Xet  CO'S  books  258.158 
I'ref.  dJ 


1915. 
29.519.000 
31,215,500 

1910. 
$210,000 
1,131 
150,372 
1.312 
♦After  deducting  Si  .006,000  u.  S.  war  taxes,  $146,661  Canadian  war 
taxes  and  $25,000  contingencies.  \  In  1916  also  paid  $428,848  pref. 
divs.  in  arrears  from  sale  of  pref.  Stx 

DIRECTORS. — Robert  v.  Herrick  (Chairman),  8.  Harold  <: 
Frank  J.  Hale  (V.-P.),  J.  I).  Win. low  (Treas.),  Edwin  Farnham  Greene, 
Rodman  p.  Snelling,  P,  L.  Hlgginson  Jr.,  Boston;  !■'.  i'.  Carpenter.  Man- 
chester, N.  H.;  John  B.  Dermis,  John  v.;  s.  Da  vies 
Warflold,  W.  .1.  Casey,  Baltimore.  Ofrkv,  Boston,  Mass.— (V.  I0ii, 
p.  401,  501,  1130,  1899,  21250 

INTERNATIONAL  HARVESTER  CO.  OP  NEW  JERSEY.— Incorp. 
In  N.  J.  on  Aug.   12  1902  and  acquired  five  concerns  manufacturing    i  :il 
cultural  machine v  Deeriug  Harvester  Co.,  McCormick  Harvesting  M  ichlne 
Co.,  &c.     Also  has  timber  lands,  coal,  ore   blast  furnace  and  steel  proper 
ties.     Bee  report,  V.  86. J>.  1471;  V    87,  p   94;  V.  90.  p    1242;  V.  96.  p.  726. 
Wisconsin  Steel  m''  •    p.  ioi.     For  allied  international  Harvi 

Corp.  see  thai  companj  below. 

On  Aug.  12  191  i  the  lower  Federal  I  '<eir<  in  the  suli  brought  by  the  U.  s 
under  the  Sherman    \n'i  ordered  a  dl  solution.     This  case  was 

then  appealed  to  the  U.  B.  Supreme  Court  and  after  ttro  argiu 
ordered  to  be  argued  a  third  tune.     In  Jan    1918  the  continued 

until  Oct.  1918  term.    v.  108,  p    1018.     in  May  1918  the  farm  Implement 
busine;s  .v  e  for  duration  of  war,  v.  108. 

p.  21. 

STOCK. — Because  of  said  separation  of  properties,   » '"'  stock   was  r<<- 
ducod  In  1913  from  $80.000. 0  I  I  and  $60  (MID. out)  pref.  to  ana  half 

those  amounts  of  each  class,  each  stockholder  receiving  $100  In  cash  for 


each  share  of  stock  of  both  classes  or  at  his  option,  an  amount  of  the  new 
company's  stock  equal  to  his  canceled  shares.     V.  96.  p.  365,  492,  726. 

Rights  of  stock,  see  application  to  list,  V.  95.  p.  302. 

DIVIDENDS. — On  common  stock,  as  reduced  In  1913  by  separation  of 
properties,  April  1913  to  Jan.  15  1918,  1M%  quar.;  April  and  July  15  1918, 
1M%;  also  Dec.  28  1917,  2%  extra.     V.  105,  p.  2277. 

Bills  payable  Dec.  31  1917,  $2,784,300,  agst.  $7,143,220  in  1916  and 
$17,891,280  in  1915. 

NOTES.— The  remainder  ($6,104,000)  of  the  $20,000,000  5%  gold 
notes  were  paid  off  at  maturity^Feb.  15  1918.  V.  106,  p.  611;  V.  102,  p. 
2084. 

REPORT.— For  1917  at  length  in  V.  106,  p.  1894,  1917,  showed: 

1917.  1916.  1915.  1914. 

Income  from  opera'ns.*$19,311,983  $15,832,800  $14,186,623  $12,206,227 
Deduct — Int.  on  loans..      $276,282        $695,079     $1,068,642     $1,609,444 

Reserve  for  depr.,&c.     3,726,108       3,555,561       3,841,545       2,733,552 
do        Fire  ins.  fund, 

pensions,  &c.     1,300,000  900,000  700,000  400.000 

Preferred  divs.  (7%).     2,100,000       2,100,000       2,100,000       2.100.000 

Common   divs (7)2,800,000  (5)2.000,000  (5)2,000.000  (5)2.000.000 

Balance,  surplus $9,109,593     $6,582,160     $4,476,436     $3,363,231 

*  After  deducting  all  taxes. 

OFFICERS. — President,  Cyrus  H.  McCormick;  Vlce-Prests..  James 
Deerlng,  Harold  F.  McCormick  and  John  J.  Glessner;  Sec.  &  Treas., 
George  A.  Ranney.  General  office.  606  So.  Michigan  Ave..  Chicago. — 
(V.  105,  p.  1713.  2277;  V.  106,  p.  90,  713,  1130,  1894.  1917.) 

INTERNATIONAL  HARVESTER  CORPORATION.— ORGANIZA- 
TION.—Incorp.  in  N.  J.  Jan.  27  1913  and  took  over,  per  plan  V.  96.  p.  365, 
from  the  International  Harvester  Co.  of  N.  J.  (see  that  co.  above)  all  of  its 
foreign  plants  and  business,  with  the  stock  of  foreign  subsidiary  com- 
panies, including  Int.  Harvester  Co.  of  Canada.  Ltd..  and  also  the  plants 
In  the  H.  S.  manufacturing  "new  lines"  added  since  the  incorporation  of  tne 
first-named  company  in  1902  (Including  gas  engines,  tractors,  auto-wagons, 
cream  separators,  wagons,  manure  spreaders  and  tillage  and  planting  im- 
plements.   For  properties  owned,  rights  of  pref.  stock.  &c.  see  V.  96.  p.  728. 

The  growing  demand,  both  domestic  and  foreign,  for  farm  tractors,  the 
rapid  development  of  the  motor  truck  industry  and  the  U.  S.  Gov't  army 
contracts,  in  1917  necessitated  capital  expenditures  of  $2,840,000  for  en- 
larging the  corporation's  manufacturing  facilities. 

War  conditions  in  1917  compelled  the  directors  to  charge  off  $13,941,168 
on  account  of  foreign  losses.  $10,120,000  representing  "unquestionable 
losses"  in  Russian  funds,  and  $316,825  the  value  of  equipment  comman- 
deered bv  Germany  at  the  French  works.  These  two  war  losses  (,«l  0.436.- 
825)  absorbed  the  whole  of  1917  earnings  and  caused  a  deficit  of  $1,350,721 
for  the  year.  Of  the  other  war  losses,  $2,556,175  represented  a  conserva- 
tive estimate  of  the  losses  (50%)  on  receivables  in  Russia.  Roumunia.  Bel- 
gium, Serbia  and  enemy  countries,  which  amount  was  charged  against  a 
special  reserve  and  $948,168  representing  the  French  works'  inventory, 
comandoered  bv  Germany,  was  charged  against  special  inventory  reserves. 
In  addition  to  the  funds  withheld  in  Russia  and  enemy  countries,  amount- 
ing on  Dec.  31  1917  (after  the  aforesaid  deductions)  to  $35,312,972,  the 
corporation's  investment  in  those  countries,  included  in  the  balance  sheet, 
includes  (a)  plant  property  and  inventory  at  Lubertzy  works,  Russia, 
$4,750,000;  (6)  at  Neuss  works,  Germany.  $2,100,000:  (r)  the  French  works 
at  Croix,  near  Lille,  Franco,  still  within  the  German  lines,  which  as  reduced 
to  land  and  buildings  only,  was  then  carried  at  a  depreciated  value  of  SS30.- 
000.     V.  106,  p.  1920.  1919. 

DIVIDENDS. — On  com.,  \M%  quar.,  paid  April  15  1913  to  July  1914: 
Oct.  1914  to  Feb.  191S.  Incl.,  nono  declared,  owing  to  European  war. 
V.  99.  p.  820;  V.  100.  p.  312.  904;  V.  101.  p.  1467;  V  102.  p  Ml.  Pref. 
div.,  7%  p.  a.,  paid  regularly  (Q.-M.  IH%)   to  and   inci.   June  1   191S. 

The  $5,000,000  issue  of  gold  notes  assumed  in  1913  from  Int.  Harvester 
Co.  of  N.  J.  (see  V.  100,  p.  2331,  and  due  as  oxtended  Feb.  15  1918.  was 
paid  off  in  1917.     V.  105.  p.  1526. 

REPORT.— For  1917,  at  length  in  V.  106,  p.  1895,  1919,  showed: 

1917.  1916.  1915.  1914. 

Income  from  opora'ns..$ll. 105.227  $9,771,021  $6,608,466  17.329,826 
Deduct— Int.  on  loans..  $697,539  $800,000  $878,942  $1,224,041 
War  losses  charged   off 

in  1917 10,436,825  

Reserve  for  depr..&c.      1,321.585       3,833.923       1.909.383       1,843.190 

do   fire  ins. ,pen.,&c.        - 100.000  

Preferred  divs.  (?%)...  x2.100.000      2,100.000       2,100,000       2,100 
Common  dividends (2 'j)  1000000 

Balance *def.$3.450.722*s?3,037.098*s$l  ,020,141  *sSl  .162.595 

*  The  balance  of  1917.  1916  and  1915  earnings,  after  payment  of  pref. 
divs..  was  not  carried  to  surplus  account  imt  to    he  contingent  reserve. 

x  Deducted  by  co.  from  profit  and  loss.  (V.  ioi.  p.  2226;  v.  105.  p. 
1526:  V.   106,  p.  713,   1895.  1919.) 

INTERNATIONAL   HERCANTILE   HARINE  C  rON. 

fcO  rntem  ll  0  .   acquiring  In  19  p  f4, 

p.  888.  941.  1093;  V.  75.  p.  1089.  1305),  entire  cap  sioek  of  White  Star. 
American,  Red  star.  Atlantic  rransport  and  Dominion  Line  and  in  the 
Leyland  Line,  £687,030  of  the  El.414.35C  d  £1.184.- 

830  of  the  £i,200.ooo  common  stoch      V 

June  30  1917,  1 ,187,928  tons      Decision  In  Govt,  suit,  finding  p 
ment  "void  li. 

Securities  owned  in    Uig.  1916,  V,   103,  p.  668      in    Nov.  1  d  in 

purchase  of  N.  Y.  Shipbuilding  Corp.     v.  i  II:  V    105 

In  Oct  ■    1916  i  he  compan  .       ■  ■  ■    ""- 

proved  owing  to  the  ";>r.  a  reorganl  -  effected  without  foreclosure 

per  plan  in  V,  103,  p.  5  '"'  Inter- 

n  ttlon  ii  <  lo.  being  reduced  by 
from  »3.248,330  as  or  Dec.  31  1  '  '"' 

plan  lefl   entirely   undl  turbod   ' kI  ting  common  and   prefer 

V     103    p    1214.     The  American  International  Corp    (\     i  i 

Hi,    p    mi  in  1916-17  acquired  a  co  lount  of  the  ock, 

In    I'M,     I  he    British    ( iovcrnmenl    req  "v  " 

tint  riv  the  En 
I'M*,  sale  of  tli 

hi   I'M  ,-,  v.   105,  p     I  I"-  191  .". 

V.  105,  p.   l  178,  386. 

In  Dec    I'M  /  Dutch  Inti 
half  of  the  company's  i  '     '  ",|   Vmorlean  Steamship 

or  ab  mt   I 


M>* 
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[For  abbreviations.  Ac.  see  notes  on  first  page] 


Date 
Bo, 'ids 


<The>  International  Nickel  — Common  stock  S.50. 000,000  autn 

Preferred  stock  (a  &  d)  0%  uon-cum  $12,000,000  auth.-. 
International  Paper — 

stock  common  sjo.ooo.000. 

Preferred   (not  as  to  assets)  6%  cumulative  (see  text)  .... 

1st*  Ret  M  5s  $20,000,000  sf  call  10234  Series  A  ($7,500.- 
000  con v) Uaxxxc* 

Con-  nn  ■'■•  (10,000,000  g  red  2%  slnkfdtV  80  P  I  182)Eq.XO* 

Other  divisional  Issues,  Bee  text. 

International  Salt— Stock  J6.077.130  (V  98.  p  1025) 

Co'  !  105  •  r  *2O0  '"•''  vi-ly.Usmx 

Subsidiary  Companies — Bonds  held  by  Public — 

mid  .      .  Colz 

Detroit  Rock  Salt  Co.  (sub  co)  IstMg. 

International  Silver  Co    ■<  lommon  stock  (Issued,  39.944,- 

700;  In  treasury.  $9,250,338) 

stock  pref  ,"".,   >a  &  d>  s'.t.ooo.ooo  (Issued  50,007.500) 

Dividend  scrip  (V  76.  p  106) .-    .-    .  . 

First  mtge  S4 .500.009  s  f  called  at  110  since  1901~N.XC» 
Debentures  52,000,000  gold  redeemable  at  par x 

*  Of  theso  $1,692,000  owned  by  Int  Salt  Co 


Par 

Value 


1917 

1905 


1 901 
1912 


1898 
1903 


$25 
100 

100 
100 

1.000 
1.000 

100 
500  &C 

1.000 


Amount 
Outstanding 


100 
100 

i'.ooo 

1.000 


141.834 
8,912, 

19.768 
24.712 

6.429 
769 


Rate 
% 


600  See    text 
600  6  In  1917 

A  Go'    

,370  8  In  1917 


.0/00 
000 


When 
Payable 


Last  Dividend 
and  Maturity 


Q— M     June  1  1918  4% 

Q— K     May  1  l'JIS   1  H 


July  1  1  Sim    1  <",. 
Apr   15  '18    134 


5g 

5g 


6,077,130  OH  In  '17 
4,215  " 


•2,500, 

1.000 

685 
6.028, 

97' i 
2.993 

1,807, 


,400 

000 
,000 

362 
588 
764 

001. 


0  g 

5  g 

6g 


634  In  17 

None 

6  g 

6g 


Q— J 

& 

&, 


J  Jan  1  1947 

J  Inn    1  1935 


Places  Where  Interest  and 
Dividends  are  Payable 


43  Exchange  Plaoe.  N  Y 
do  do 

Checks  mailed 
do 

Bankers  Trust  Co.  N  Y 
Metropolitan  Tr  Co,  .V  Y 


Q— J      June29  1918  1^ 
A     &     OOct    1  1951 

J      4      .1  Opf    1  109B 
July  1  1932 


Q— J      Julyl  "18  l'A% 

!At  will 

J       &     D  Dec    1   1918 
J      &     J  Jan    1  1933 


Empire  Trust  Co.   N    Y 
Columbia  TrCo.NT 


Checks  mailed 


Am  Ex  Nat  Bank,  N  Y 
dc  do 


LATE  DIVIDENDS.— 

Apr.  '17.     Auq.  '17.    Dec.  '17.     Feb.  '18.     May  '18.    Aug.  '18. 
Amount..      3%  3%  10%  3%  5%  3% 

Class  of  div.  s.-a.  s.-a.     Acct.bk.  div.     s.-a.       Back  divs.       s.-a. 

A  balance  of  67%  unpaid  back  dividends  remains  as  of  May  3  1918. 

""ANNUAL  REPORT.— For  calendar  year  1917,  see  V.  106,  p.  2454. 
(Compare  report  of  White  Star  Line,  V.  106,  p.  2553,  1686.) 

BONDS. — First  M.  &  Coll.  Tr.  Sinking  Fund  bonds  dated  Oct.  1916 
and  due  Oct.  1  1941,  but  subject  to  prior  redemption  on  any  int.  date  at 
110  and  int.  on  4  weeks'  notice.  Sinking  fund  not  less  than  $400,000  per 
annum  beginning  in  1917,  and  proportionately  more  if  more  than  $40,000,- 
000  bonds  are  issued.  Total  auth.,  $50,000,000.  Present  issue,  bearing 
6%  int.,  $40,000,000.  Remaining  $10,000,000  reserved  for  future 
use  under  restrictions  to  meet  not  over  85%  of  the  cost  of  additional  ships, 
equipment,  &c,  and  for  Improvements  and  betterments  of  the  property. 
Int.  rate  not  to  exceed  6%  and  callable  at  not  over  110  and  int.  On  Dec.  31 
1917  $500,000  of  the  $40,000,000  remained  in  treasury,  and  $439,000  had 
been  retired  by  sinking  fund.     V.  105,  p.  387. 

SUB.  CO.  BONDS.— Oceanic  Steam  Nav.  Co.  434%  debs.;  to  Jan.  1 
1918,  £2.750,000  had  been  issued,  of  which  £640,300  retired  by  sinking 
fund,  see  V.  87,  p.  1091;  V.  99,  p.  202;  V.  102,  p.  2170;  V.  105,  p.  387. 
£2,800  Leyland  Line  debentures,  due  Dec.  1  1921  (cash  deposited  for  these) . 

1917  Est.  1916  Actual 
Gross  earnings  (after  providing  for  British  excess 

profits  duty) ,   also  miscellaneous  earnings  and 

insurance  fund  surplus  for  the  year $57,254,818  $88,449,726 

Deduct — Gross  operating  and  general  expenses,  in- 
cluding U.  S.  income  tax  and  excess  profits  tax, 

British  income  tax;  also  interest  on  debenture 

bonds  of  subsidiary  companies _ 39,590,549     55,061,353 

Net  earnings  before  int.  on  I.  M.  M.  Co.  bonds 

and  depreciation  on  steamers $17,664,269  $33,388,372 

Interest  on  I.  M.  M.  Co.  bonds 2,363,460       3,191,588 

Depreciation  on  steamers 4,230,266       4,169,489 

Net  result $11,070,543  $26,027,296 

The  foregoing  includes  the  earnings  from  operations,  viz.:  American,  Red 
Star,  White  Star,  Atlantic  Transport  and  Dominion  Lines,  together  with 
dividends  received  from  the  Leyland  Co.  and  other  partly  owned  companies. 
■">■  Note. — The  British  excess  profits  duty  on  earnings  in  excess  of  the  aver- 
age earnings  of  any  two  of  the  three  years  previous  to  the  war  was  increased 
in  1916  from  50%  to  60%,  and  in  1917  to  80%.     V.  105,  p.  387,  1313. 

DIRECTORS— 1919:  Harry  Bronner.  George  W.  Davison.  Philip  A.  S. 
Franklin,  John  M.  Perry,  Charles  H.  Sabin  and  Frederic  W.  Scott; 
(6)  1918  term:  Otto  T.  Bannard,  Donald  G.  Geddes,  John  W.  Platten. 
Charles  A.  Stone  and  Frank  A.  Vanderlip;  (c)  1920  term;  Edward  O.  Gren- 
fell.  J.  P.  Morgan,  Rt.  Hon.  Lord  Pirrie,  K.P..  Harold  A.  Sanderson  and 
Charles  Steele.  Chairman,  Harold  A.  Sanderson;  Pros.,  P.  A.  S.  Franklin: 
Treas..  H.  G.  Philips;  Sec.  E.  E.  Parvin.  N.  Y.  Office.  9  Broadway. 
—(V.  106,  p.  611,  1348,  1581,  2125,  2178,  2348,  2454    2563,  2653.) 

(THE)  INTERNATIONAL  NICKEL  CO.— Incorp.inN.  J.  Mch.29  1902 
In  Sept.  1912  succeeded  to  International  Nickel  Co.  and  Colonial  Nickel 
Co.,  per  plan  V.  95,  p.  239,  682.  Had  previously  acquired  all  stock  of 
Canaaian  Copper  Co.,  with  plant,  at  Copper  Cliff,  Ont.;  and  the  Orford 
Copper  Co.  of  Bayonne,  N.  J.;  control  Nickel  Corn.,  Ltd.,  London,  and 
Societe  Mlniere  New  Caledonia.  &c.  V.  75.  p.  1205.  1257.  English  con 
tract  and  new  plants  in  Canada:  see  V.  102.  p.  714;  V.  103,  p.  761,  2432: 
V.  104,  p.  2227;  V.  105.  p.  502;  V.  106,  p.  1581. 

Large  capital  expenditures  were  made  for  new  construction  and  improve- 
ments in  the  three  years  1915  to  1917  at  the  mines,  smelter,  power  plant 
and  refinery  in  the  U.  S.  and  Canada,  providing  the  additional  productive 
capacity  necessary  to  meet  the  increased  war  demands. 

The  new  refinery  at  Port  Colborne,  Ont.,  will  probably  be  placed  in 
operation  during  the  summer  of  1918;  it  had  cost  to  March  31  1918  $5,314.- 
091,  all  out  of  treasury  funds.  In  1917  there  was  also  spent  on  Copper 
Cliff  plant  $1,057,074.  V.  106,  p.  2338.  In  April  1918  the  International 
Nickel  Co.  of  Canada,  Ltd.,  increased  its  authorized  capital  stock  from 
$5,000,000  to  $50,000,000.     V.  106.  p.  2348. 

Increased  Canadian  tax  retroactive  from  Jan.  1  1915.  See  V.  104, 
p.  1390,  1902.     Govt,  price  April  1918,  V.  106,  p.  1419;  V.  104,  p.  1148. 

STOCK. — Shareholders  voted  Jan.  1916  to  decrease  the  par  value  of  com. 
shares,  each  $100  share  being  exchanged  for  four  $25  shares.  V  .102.  p.348, 71 , 

Voting  Trust. — The  5-year  voting  trust  expired  Sept.  6  1917,  V.  105. 
p.  1002,  1108.     V.  93.  p.  1468;  V.  95.  p.  682. 

DIVS.—      IDec.  1912.  1913.  1914.  1915.  1916.       1917.    1918. 

Common%/         2  1034       10      1734&10stk.      25  23       Text. 

In  1917  paid  6%  in  March  and  again  in  June  and  Sept.:  and  in  Julv.  1% 
extra  to  aid  Red  Cross  gifts;  Dec,  4%;  1918,  Mar.  and  June,  each  4%. 

REPORT.— Year  ending  March  31  1918,  V.  106,  p.  2338. 

March  31  Years —  1917-18.  1916-17.         1915-16. 

Total  gross $16,181,501   $16,979,608  $14,340,966 

Net,  for  dividends x$10, 129,988  $13,557,970  $11,748,279 

Preferred  dividends  (6%) 534,756  534.756  534,756 

Common  dividends 7,948,574     10,040.304       9,431,803 

Per  cent (19%)  (24%)  (23%) 

Balance,  surplus $1,646,658     $2,982,910     $1,781,720 

Profit  and  loss  surplus  Mar.  31  1918,  $7,923,763. 

*  After  doducting  $3,590,836  roserve  for  U.  S.  taxes. 

x  Also  in  year  1915-16  paid  a  10%  dividend  in  stock  out  of  accum.  surplus. 

OFFICERS. — Chairman  of  Board,  Edmund  C.  Converse;  Pres.,  W.  A. 
Bostwick;  Sec.  &  Treas.,  James  L.  Ashley.  Office,  43  Exchange  Place, 
N.  Y.— (V.  106,  p.  194,  495,  611,  1035,  1461,  1531.  2333,  2343.) 

INTERNATIONAL  PAPER. — Incorporated  Ian.  31  1898  and  took  ovei 
by  purchase  25  ot  the  principal  pulp  and  paper  mills  of  the  U.  S.-  see  V.  81 
p.  2623;  V.  67,  p.  428,  and  V.G9.  p. 494;  also  applications  to  list  'n  V.  67 
r>.  1359.  and  V   68.  n.  726:  V.  SO.  r.    14S  output  about  1  8  W  tons 

See  V.  66.  p.  288;  V.  67,  p.  177;  V.  69.  p.  281.  In  Fob.  1917  owned  or 
loased  over  4.000,000  acres  of  timber  lands  in  U.  S.  and  Canada.  The 
Continental  Paper  Bag  Co.,  a  majority  of  whoso  $5,000,000  stock  is  owned  . 
with  factory  at  Hum  ford  Falls,  Me.,  capacity  about  15,000,000  bags  dallv: 
ilrst  (quar.)  <liv.  on  com.  stock,  1%,  paid  June  1905.  V.  70,  p.  742;V.  69, 
p.  494.  908:  V.  73.  p.  786;  V.  80.  p.  2624:  V.  82.  p.  103.  American  Realty 
Co  see  V.  75.  p.  1025;  V.  79.  p.  2207.  Prices  of  paper  in  1916-18;  V.  105 
p.  2142.  914;  V.  103,  p.  1753;  V.  104,  p.  701,  714.  898,  1493.  1595.  1667. 


V.  106,  p.  2455.  2653.  Litigation,  V.  106,  p.  194,  611.  1039.  1234,  1682. 
War  service  committee  for  pulp  and  paper  industries,  V.  106,  p.  1629. 
Strike  averted,  V.  106,  p.  1960.  In  June  1918  the  price  of  news  print  was 
fixed  by  U.  S.  Federal  Trade  Commission  at  3.10  cts  per  pound  from  Apr. 
1  1918  until  3  months  after  end  of  war.  V.  106,  p.  2613. 
DIVS.—  1898.  1899. '00  to '07.  1908.  '09  to '14.  "15.  '16  '17.  1918. 
Pref.  (%).  434  6       6  yearly        4       2  yearly       2        234     6     l>4qu 

Com.  (%).     1  2         None         None     None      —        —     -.-.-.- 

See  below  as  to  payment  of  33  34  %  of  accumulated  pref.  dividends.  Divi- 
dends on  the  common  stock  had  not  beeu  resumed  to  June  1918.  V.  106, 
p.  2013. 

FINANCIAL  PLAN.— The  plan  of  Jan.  31  1917  (V.  104,  p.  563.  1049. 
2121)  was  declared  operative  May  12  1917.  It  provided  for  (a)  the  refund- 
ing of  the  bonded  debt;  (6)  an  increase  in  the  authorized  pref.  stock  from 
$25,000,000  to  $32,500,000  solely  against  the  convertible  feature  of  $7,- 
500.000  of  the  new  bonds,  and  (c)  the  discharge  of  the  3334  %  accumulated 
dividends  with  734%  in  cash,  14%  in  6%  cum.  pref.  stock  and  12%  In 
common  stock,  using  for  this  purpose  the  remainder  of  the  stock  thereto- 
fore authorized.  V.  104,  p.  1148,  1595,  1902.  In  Oct.  1917  over  90% 
of  the  pref.  stock  had  assented,  and  further  deposits  were  being  received. 
V.  105,  p.  1526.  On  June  30  1918,  of  the  authorized  $20,000,000  common 
and  $25,000,000  pref.,  there  remained  in  the  treasury  S246.540  common 
and  $287,620  preferred.     V.  104,  p.  2121. 

In  Feb.  1918  the  co.  had  purchased,  paid  and  retired  considerable 
amounts  of  its  funded  debt  and  nad  exchanged  large  amounts  of  its  old  5% 
and  6%  bonds  for  the  new  5%  Refunding  issue,  due  in  1947,  having  offered 
a  1 34%  cash  bonus  therewith  (V.  104,  p.  563.  667);  V.  105.  p.  1214,  2460. 

The  Hudson  River  P.  &  P.  6s,  reduced  during  1917  from  $1,500,000  to 
$1,015,000,  were  redeemed  at  maturity  Jan.  1  1918,  and  the  final  Consol. 
6s  due  Feb.  1  1918,  $3,272,000  were  also  paid  at  maturity. 

$20,000,000  First  ^'Refunding  5%  Sink.  Fund  Mtge.  30-  Year  Bonds. 
Series  A  to  retire  6%  bonds  of  parent  and  subsidiary  cos.  and 

Consol.  Mtge.  5%  bouds,  these  Series  A  bonds  (but  not  the 

remainder,  Series  B)  to  be  convertible  from  July  1  1919  to 

July  1  1922,  incl.,  into  6%  cum.  pref.  stock,  par  for  par 7,500.000 

Series  B  reserved  to  retire  Piercefield  Co.  5s,  due  Sept.  1  1919, 

$338,000.  and  Olcott  Falls  5s,  due  Mar.  1  1919,8389,000 727.000 

Series  B  issued  to  the  company  [in  exchange  for  Consol.  Mtge. 

5%  sinking  fund  bonds  similarly  held  or  immediately  issuable 

to  the  company],  but  to  be  held  in  treasury 3,400,000 

Series  B  reserved  under  restrictions  for  extensions,  &c 8,373,000 

An  annual  sinking  fund  1  %  of  the  total  amount  of  bonds  at  any  time 
Issued  [plus  interest  on  bonds  so  retired.]  Callable  at  option  of  company, 
all  or  in  part,  on  any  interest  date  at  10234  and  int.     V.  104,  p.  563. 

1.  Int.  Paper  purch.  money .    Int.         Where  paid.  Ontst'g.    Maturity. 

Rumford  Fall  Sulphite  lstM.6  g  J-Jx  NY.  Met  Tr  Co   $287,000  July  1  '18 
Piscataquis  Falls  P. 1st  M.s.f  .4  g  F-Az       do        do  9,000  Aug  1 '18 

Bonds  of  Controlled  Companies — 

Olcott  Falls  1st  M  g 5gM-Sx  N  Y,  Met  Tr  Co     389.000  Mch  1  '19 

Plerceneld  Paper  1st  M 5  gM-Sx  N  Y.  Met  Tr  Co     338.000  Sept  1  '19 

Umbagog  Paper  1st  M 5  gM-Sx  Un  SD&TCo.Port    60,000  Sept  1  '18 

Am.  Realty  Co.  1st  Ml 5  g  J-Jx  Port. Me,  U  S  D&TCo     145.000  July  1  '41 

g  Int  <ru  red  par  s  f-.  f Union  Safe  Deposit  &  Trust  Co. .Portland, Me. .trus. 
St  Maurice  Lum(PentecostM)      M-Sx 137.500  Sept  1  '27 

REPORT. — Report  for  cal.  year  1917  in  V.  106,  p.  1682. 
Cal.         Total  Net     Bond       Federal      Depreci-         Pref.  Divs.         Balance, 
Year.        Income.  Int.,  &c.     Taxes.  taion.  Paid.  Surplus. 

1917  -.12,932,173  726,704  2,500,000  1.524.6S2   (6^)1,461.100  6,719,687 

1916.  7,465,827   1,326,983        1,518,117        (334)784,234  3,836,493 

1915.   3,121,681       847,834        1,054,332       (2)      448.134      771,381 

The  total  surplus  Dec.  31  1917  was  $15,452,186,  after  deducting  stock 
and  cash  divs.  paid  &  reserved  for  payment  in  settlement  of  def.  cum.  divs. 
on  pref.  stock,  $7,506,244. 

DIRECTORS. — A.  N.  Burbank,  PhUip  T.  Dodge  (Pres.  and  Chair,  of 
Ex.  Comm.),  Ogden  Mills  (V.-P.),  F.  B.  Jennings.  Samuel  L.  Fuller, 
F.  N.  B.  Close,  F.  S.  Flower,  Chester  W.  Lyman  (V.-P.),  R.  Pagenstecher. 
O.  F.  Underwood.  H.  A.  Wilder.  Albert  H.  Wiggin.  Wra.  D.  Russell  (V.-P.) . 
Sec.  is  F.  G.  Simons.     Office,  30  Broad  St.,  N.  Y. — (V.  106.  p.  2454,  2653.) 

INTERNATIONAL  SALT  CO.— ORGANIZATION.— Incorporated  in 
New  Jersey  in  1901.  On  Feb.  28  1918  owned  (a)  all  of  the  $3,600,000  capital 
stock  and  $1,692,000  bonds  of  Retsof  Mining  Co.,  vock  salt,  and  Retsof. 
Livingston  Co.,  New  York,  which  company  owns  .300,000  stock  (entire 
issue)  of  Avery  Rock  Salt  Mining  Co.,  with  mine  at  Avery  Island,  La. 
(this  stock  is  in  treasury  of  Retsof  Mining  Co.);  (6)  entire  $750,000 .stock; 
and  of  Internat.  Salt  Co.  of  N.  Y.  (with  producing  plants  in  N.  Y.  State 
known  as  Watklns,  Ithaca  and  Cayuga),  which  company  owns  $1,159,200 
of  $1 ,500,000  Detroit  Rock  Salt  Co.  common  stock.     See  statement  Sept.  10 

1917.  V.  105.  p.  1307;  V.  96.  p.  852.  1100;  V.  96.  p.  422. 

Dlvidonds  since  1906 1907-14.         1915.         1916.         1917.         1918. 

Per  cent.. none  1H%  434  634  text 

In  1917.  Jan.,  1%  and  \%  extra  June,  M  of  1%  for  Red  Cross);  April, 
July  and  Oct..  each  1  Vfi%.  V.  105.  p.  1307.  In  Jan.  1  1918.  1J4%  and 
4%  special;  Apr.  and  June  29,  134%  each. 

BONDS.— Of  the  5s  of  1901  (512  000.000  auth.  Issue),  one-slxtleth  of 
amount  Issued  to  be  retired  each  year  by  sinking  fund  and  canceled.  In 
March  1910  s.2. 420, 000  were  retired  as  the  result  of  the  sale  of  the  West- 
ern properties.  Of  the  $8,931,500  bonds  Issued.  $4,716,100  were  retired 
on  or  before  Feb.  28  1918.     V.  82,  p.  14-13;  V.  90,  p.  852;  V.  99,  p.  273. 

EARNINGS.— Year  end.  Feb.  28  1918.     V.  106.  p.  2225. 

Divs.  Int.  on       Expenses        Bond  Dim.  Balance, 

Suh.  Cos.     Treas.  Bonds.   I.S.Co.     Interest.  Paid.        Surplus. 

1917-18. .$1,027, 500     Cr$77,287     $51,873     $210,615  ".$622,906     $219,363 

1916-17..       675,000     Cr  72,112         31,753     215,980       364,628       134,782 

Pres.,  M.  B.  Fuller;  Sec.  &  Treas..  W.  11.  itarnard.  Office,  Scranton 
Pa.     N.  Y.  office,  2  Rector  St. — (V.  106,  p.  2225.) 

INTERNATIONAL  SILVER.— ORGANIZATION.  &c— Incorporated  In 

Vov.  189S  under  laws  of  N.  J.  aud  acquired  silver-plating  properties — see 

V.  67.  p.  1 160;  also  V.  68.  p.  232,  334.  1024:  V.  76.  p.  106.    Also  has  a  large 

\'er  output.     See  V.  68.  p.  334,  as  to  rights  of  capital  stock, 

plants.  Ac.     V.  67,  p.  1160;  V.  OS.  p.  1024.  V.  71,  p.  545;  V.  S2.  p.  990. 

STOCK.  Ac— Com.  stock  Issued,  f9.944.700,  of  which  $9,259,338  In 
-easury  Jan.  I  1918;  pref  :  S6.607.500.  of  which  S578.912  In  treasury. 
PREF.—     /  "OS.  '09.  "10.  '11.  '12.  13.  '14.  '15.  '16.  '17.  1918. 

DIVS.  (%)\  434  4M  7K     8     10      9     734     7     534  634      l'A.lKA'A.- 

In  Apr.  1918 there  remained  accumulated  dividends  of    1134%- 

Also  In  Jan.  1903  scrip  for  unpaid  divs.  (21>i%)  then  due,  $970,764. 


June,  1918.] 
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INDUSTRIAL  STOCKS  AND  BONDS 


[Vol.  106. 


MISCELLANEOUS  OOMPANIES 
ll-'m  ins,  Ac,  see  notes  on  first  puoe\ 


Date 
Bo  rids 


Pa' 
Value 


Amount 

■I'tlri'j 


Hate 
% 


International  Steam  Pump  Co— See  Worthlngton  Pump  &  Macb 

Interstate   Electric    Corporation— <'om   stock   $l.)0O.d0J  

Preferred  stock  .'•;  cumulative  SI. 500,000 

1st  Lien  63  coll. ImIh. call  (all  onlyjat  102  &  Int  since  Mar' Mi  1U13 

Underlying  t>onds  as  of  June  191 8  see  text 

2-yr  gold  ootee  call  till  Sept  1    is  at  .101 .  thereafter  lOO^i-N  1917 

Island  Oil  &  Transport  Co  stock,  S30.000.000 

lo  jrear  gold  debenl  ures  (en(  Ire  Issue  pledged) 1017 

'  1917 


let  Lien  Ooll  sold  no  I  1 1.000;  call  L05-  - c*N 

Jefferson  &  Clearfield  Coal  <Sc  Iron— Pre!  stock  5%  non-oum 

Second  mtge  gold  sinking  fund  drawn  at  i<)5.._Usm.*c* 

Indians  County  1st  \i  $2,500,000  nur.h  sinking  fund Ui 

Jewel  Tea  Co— Common  stock  $12.000.000 

Pref  stock  7%  cum  $4,000  000  call  125  &  dlvs 

Jones  Bros  Tea  Co  Inc  (Qrand  Union  Tea) — Common  stk 

Pref  stock  7%  cum  call  110  2%sf  1920 

Jones  &  1. a U xlil in  Steel  Co — Stock 

1st  M  $30,000,000  g  B  f  red  105  beginning  1914 FC  ro* 

Kansas  City  Mo  Uas  Co — 1st  M  sink  fund  purch  to  105  ..z 
Kansas  City  Stock  Yds  Co  of  Maine — Oom  stk  $2,500,000 

Pref  stock  (a  <St  d)  6%  cum  $9,000,000  auth 

Kansas  Qai  &  Electric  Co  — Pref  (a  &d)  stock  cum  red  115  . 

First  mortgage  (Sfi.OOD.OOOt  gold  oallable  (text)  ..Q.xxxo' 
(Julius)   Kayser  &  Co — Common  stock  $6.750,000 

First  pref  (a  4  d)  7%  cum  $3,000,000  redeemable  at  120.. 

Second  pref  (a  &  d)  7%  cumulative  $750,000  (see  text) 


1S0C 
1910 


1909 
1897 


1910 


lnery  Oor  p 
$100    $1 
100 
500  4.C      1 


100  &c 

10    22 



3 
1 


500  &c 

too 

1.001'. 
1,000 


ioo  12 

100      3 
100    10 

100      3 

100  30 
1.0'h)  20 
1.00(> 

100 

100 

10*  I 

l.ond 
100; 
100 
1001 


249.000 
81  1.725 

1X2.900 
.VIO.OOO 
000.000 

ooo.ooo 
600.000 

4  19.000 

000. 000 
OHO. 000 

880.000 

000.000 
889.000 
000.000 
881.000 
1  til. 000 
500.000 
981.500 
900.000 
962  (too 
570.000 
951,600 
125.000 


Text 

7 
6 


Sg 


6% 

5  In  1917 
5g 
5(5 


When 
Payable 


Lust  1 1 

and  Maturity 


Places  Wliere  Interest  ana 
•  abends  are  Payable 


Text      Aug   1  1917   l<7,   A    B    Fitkin  &  Co.   N    Y 

Q— M     Juno  1  1918  \  :i  Guaranty  Tru-a  Co.  N  Y 

M    St.     8  Max  1  1933  Equitable  Trust  Co.  N  Y 


M    &     S  Sept  1  1919 


New  York  and  Chicago 


M  <te  8 

F  &  A 

J  &  D 

J  <fc  J 


1927 

Sept  1  1920 
Fob     15     18  2>A 
June  1  19546 
July  1  1950 


Dividend 
5  e 
5b 
5  In  1917 
5  In  1917 
7  per  ann 

fi  e 
7JilnT7 
7  In  1917 
7  in  1917 


Q— J 

Q— J    15 

Q— J 

s  not  rep 

M     ft     N 

A     A;     O 

Q— F 

Q— F 

(J -J 

M     *      S 

Q— J 

Q— F 

Q— F 


July  1  ,18.1?i% 
Julyl5  T8.  H% 
July  2  1918  \M 
orted 

May  1  1939 
April  1  1922 
Fob  1  1918    IVi 
Feb  1   18   \\i% 
July  I  1918  \% 
Mch  1    \<\Tl 
July2  1918  2% 
Augl  1918  \>A 
Augl  1918  \% 


38    Wall    8t.    New   York 
lo  do 

do  do 

Dividends  not  reported 
New  York 

do 

do 

New    York    and    Chicago 
Guaranty  TrustCo.  N  Y 

30  State  St"  Boston".  Mass 

Checks  mailed 

Guaranty  Trust  Co.  N  Y 

Guaranty  Tr  Co.  N  Y 
do  do 

do  do 


REPORT  for  year  end.  Dec.  31  1917.  with  bal.  sheet.  In  V.  106,  p.  1340. 
Not.  Deprec.      Bond  Int.         Pref.  Din.  Balance 

1917 $1,287,120     $313,194     $293,278     (7%)$422,002     sur.$258.654- 

1916 1.290.454       285,417       296,529     (5%)   301,430     sur.  407.078 

1915 766.214       278.279       300,918     (7%)    422.002     def.   234.985 

Pres.,  Geo.  H.  Wilcox,  Meriden,  Conn.;  Treas.,  G.  H.  Yeamans,  Meri- 
den.  Conn.— (V.  106.  p.  927.  1039.  1340.) 

INTERSTATE  ELECTRIC  CORPORATION.— (See  Map.)— OR- 
GANIZATION.— Incorp.  In  Virginia  on  Jan.  28  1913  to  acquire  electric 
light,  gas,  water  and  ice  companies  in  the  U.S.  Owns  and  operates  utilities  in 
Union  City  and  Corry  City,  Pa.,  Great  Bend  and  Hoisington,  Kan..  Tren- 
ton and  Chlllicothe,  Mo..  San  Angelo,  Ballinger,  Winters,  Palestine  and 
Laredo,  Tex.,  also  transmission  lines  in  Texas,  Missouri,  Kansas  and  Penn- 
sylvania.    Compare  V.  103.  p.  941;  V.  104.  p.  2654. 

CAPITALIZATION.— Stock  auth..  $1,000,000;  common,  in  $100  shares, 
and  $1,000,000  7%  cum.  pref.,  also  in  $100  shares,  issued  Jan.  1916;  out- 
standing common,  $1,000,000;  pref.,  $959,100.  First  Lien  6%  bonds, 
authorized,  $2,000,000:  outstanding,  $1,259,500.  $12,500  having  been 
redeemed  by  sinking  fund  Jan.  1  1918.  Entire  bond  issue  limited  to 
$2,000,000,  secured  by  underlying  bonds  and  stock  in  subsidiary  companies. 
Redeemable  as  a  whole  but  not  in  part  on  any  interest  date  after  March 
1  1916  at  102  and  interest.     V.  103,  p.  1795;  V.  104,  p.  1804. 

In  April  1918  applied  to  the  Virginia  State  Corporation  Commission  for 
permission  to  increase  the  auth.  7%  cum.  pref.  stock  from  $1,000,000  to 
$1,500,000   (par  $100).— V.   106,  p.   1799. 

In  1917  sold  $182,900  6%  2-year  gold  notes.  Auth.  $1,000,000.  V. 
105,  p.  1313,  1526;  V.  105,  p.  2125. 

DIVIDENDS.— Initial  dividend.  1H%,  on  pref.  stock  March  1  1910; 
since  to  June  1  1918,  7%  p.  a.  (IH  Q.-M.).  Common  div.  No.  1,  1%.  was 
paid  July  1  1916:  Jan.  1  1917.  1%;  Aug..  1%. 

SUBSIDIARIES. — Controls  the  entire  stock  in  the  following  companies, 
whose  outstanding  bonds,  aggregating  June  1918  $811 ,725,  include 

San  Angelo  (Tex.)  Water,  Lt.  &  Pow.  Co.  (1st  6s,  due  1939,  $436,000); 
Great  Bend  (Kan.)  Water  &  Elec.  Co.  (1st  5s.  due  1923,  $20,000);  Laredo 
(Tex.)  Water  Co.  (1st  6s,  due  1920.  $16,000;  1st  cons.  6s,  due  1932,  $93.- 
000.  and  8%  notes,  due  1919,  $10,000);  Corry  City  (Pa.)  Electric  Light 
Co.  (1st  6s.  due  1920,  $9,600,  and  2d  4J^s,  $8,200);  Union  City  (Pa.) 
Electric  Light  Co.  (1st  M.,  $8,125);  Palestine  (Texas)  Water-Works 
Co.  (1st  6s,  .$88,000);  Trenton  Gas  &  Elec.  Co.  (1st  6s.  extended  $48,500); 
and  lstref.  6s,  due  1937,  $75,000);  Wayne  Township  Power  Co.,  Pa..  Home 
Pow.  Co.  (Pa.).  Concord  Township  Pow.  Co.  (Pa.),  Hoisington  (Kan.)  E1.& 
Ice  Co.;  People's  Gas  &  Elec.  Co..  Chiilicothe,  Mo.;  Ballinger  Elec.  Lt.  & 
Pow.  Co.;  Ballinger  Ice  Co.;  Consumers  Ice  &  Fuel  Co.;  Winters  Light  & 
Power  Co.  and  Palestine  Ice  Co. 

REPORT.— For  cal.  year  1917  shows: 


Cal.  Years—  1917.       1916. 

Total   income $669,662  $649,497 

Net  earn., aft. taxes  261,815     261,822 
Int.  on  underlying 

securities     not 

owned,  &c 48,065       52,297 

Miscellaneous 5,101 


1917. 

Int.oncos.6%  bds.  $74,523 
Pref.  divs.  (7%)..  60,201 
Common  dividends 

(1%) 10,000 


1916. 

$62,452 

54,894 


Surplus $63,924 


32,179 


Year  ending  Oct.  31 Year    ending    Nov.    30 — 

Subsidiary  Cos.       1917.         1916.    Increase.      1917.         1916.    Increase. 

Gross  earnings $658,575  $601,533  $57,042  $661,058  $606,487  $54,571 

Net  after  op.  ex... $275, 633  $253,365  $22,268  $272,758  $254,900  $17,858 

OFFICERS.— Pres..  William  Howard  Hoople;  Treas..  W.  O.  Harty, 
Sec.  Robert  W.  Davidson;  V.-Ps.,  A.  E.  Fitkin,  M.  B.  Webster,  Frank  Y. 
Low  and  N.  P.  Zech.     Office.  141  B'way,  N.  Y.  City.— (V.  106.  p.  1799.) 

ISLAND  CREEK  COAL  CO.— V.  106,  p.  820.  1234.  2125. 

ISLAND  OIL  &  TRANSPORT  CO.— See  page  212. 

JEFFERSOM  &  CLEARFIELD  COAL  &  IRON  CO.— ORGANIZATION. 

Organized  under  the  laws  of  Pennsylvania  In  Mav  1896.  See  V.  62.  p. 
908:  V.  63,  p.  115.     Compare  Buffalo  Rochester  &  Pittsburgh   Ry. 

STOCK.— The  $1,500,000  common  and  $300,000  of  the  S  1,500,000  of  5% 
non-cum.  pref.  stock  Is  owned  by  the  Rochester  &  Pittsburgh  Coal  *  Iron 
Co.  (the  common  mostly  pledged  as  security  for  Its  bonds:  V    '"">,  p.  1357). 

DIVS.—    f    1901.   1902  to  1905.   1906  to  1914.   1915-16.      '17  1918. 

Common, %\     01        5%  yearly.  None.  None      None      — , 

Preferred, %  1—1897  to  Aug.  1914.  5%  yearly—      3Ji  5  2^,-.-, 

BONDS.— The  final  $62,000  1st  M.  6s  were  callod  for  payment  on  June  1 
1918  at  105.— V.  106,  p.  2232.  In  July  1910  filed  mtgo.  for  $2,500,000, 
covering  about  16,000  acras  coal  lands  in  Indiana  Countv,  Pa.,  of  which 
$1,900,000  issued.     V.  85,  p.   1311;   V.  91,  p.  279. 

REPORT.— Year  ending  Dec.  31  1917,  V.  106.  p.  932. 
Cal.  Yr.         Gross.  Net.  Taxes.     Pref .  Divs.        Int. .Ac.      Surplus. 

1917 $0,705,161  $2,386,625  *$518.100  (5)$75,000  S1.07.S.7S0  1714.745 

19R  --,--3.089.402        583.635        29.727(5)75.000       401,217       74,692 

*  Includes  in  1917  an  estimate  of  the  excess  profits  tax  duo  June  1918. 

JEWEL  TEA  CO..  INC.— ORGANIZATION.— Incorporated  In  N.  Y. 
on  Jan.  14  1916  to  take  over  the  Illinois  co.  of  the  same  name.  Sells  cofree. 
tea  baking  powder,  soap.  &c.  Main  offices  and  plants  in  Chicago  and 
Hoboken.     Large  shipping  station  leased  in  Hoboken,  N.  J. 

»,C,f PITALI7,AT10N— p™f-  stock  auth.,  $4,000,000  7%  cum.  pref.  (par 
$100),  dlvs.  Q.-.I.;  April  1  1916  to  July  1  1918.  13*%  quar.  (7%  p.  a.). 
Common  auth.,  $12,000,000  (par  $100).  Pref.  redeemable  at  option  of  di- 
rectors on  90 days'  notice al  125  and  accrued  divs.  Property  cannot  be  mort- 
gaged; pref,  stock  cannot  be  Increased  without  consent  or  X  In  interest  in 
b0{'2  t-'1;>s':>'s  or  outstanding  stock,  taken  separately.  Notes  payable  Dec.  31 
191  <  ,  $  I  ,i  90,500. 

REPORT. — For  calendar  year  1917,  V.  100.  p.  1122: 
™  ,   ,      .  1917.  1916.  1915. 

Total  sales $l5,si7,c.0i  S12.892.506     SS.1S1.51S 

Net.  earnings.. Sl.887,345     Sl,532.061f        Not 

Interest,  &c__. 123,430  reported 

.'■•■ixos 205,564  52,388  separately 


War,  ,Vc. 


2  75..SO0 


275,110 


Pref.  dividends  7  70 ---'-'-'-'-'.'.'.'.'.'-'.'. 

Net  earnings $1,282,551     $1,204,534     $1,464,273 

■e£.if,s~  ,        ,,.      ,,  1918.  1917.  Decrease 

For  jo  weeks  ending  May  18 $5,000,720     $5,955,425  $54,705 

OFFICERS  .—Pres..  F.  V.  Skiff;  V.-Pres..  V.  W.  Skiff;  Sec.  &  Treas.. 
F.  P.  Ro.ss.— (V.  lOo.  p.  194.  719.  1122.  1130.  1581,  2013,  2  155.) 


JONES  BROTHERS  TEA  CO.,  INC.— ORGANIZATION.— Est.  as  a 
co-partnership  in  1872.  Incorp.  In  N.  Y.  State  in  1910  as  Jones  Bros.  Co.; 
present  name  adopted  in  1916  (V.  103,  p.  2346) .  Owns  in  Brooklyn,  N.  Y.. 
a  plant  covering  a  full  block  for  preparing  and  packing  tea,  coffee,  spices, 
baking  powder,  soap,  &c,  also  does  importing  and  jobbing  business  at  103 
Front  St.,  N.  Y.  Controls  (a)  Globe  Grocery  Stores.  Inc.,  operating  a 
130  stores  in  Pa.,  N.  Y..  N.  J.  and  Ohio;  (6)  Grand  Union  Tea  Co.  re- 
tailing the  company's  products  only),  through  202  stores  in  197  cities;  (c) 
Anchor  Pottery,  Trenton,  N.  J. 

In  March  1917  S.  S.  Kresge,  President  of  the  S.  S.  Kresge  Co.,  having 
purchased  a  large  block  of  stock,  was  elected  a  director.      V.  104.  p.  867. 

STOCK. — Pref.  stock  (see  table  above)  offered  by  Merrill.  Lyncn  &  Co. 
In  Dec.  1916  (V.  103,  p.  2347).  No  bonds  or  mortgages  without  the  con- 
sent of  75%  of  the  pref.  stock:  the  pref.  is  redeemable  at  1 10  and  after  Jan.  1 
1920  is  subject  to  a  yearly  sinking  fund  of  2%.  Notes  payable,  Dec.  31 
1917..     $600,000 

DIVIDENDS. — Paid  on  pref.  stock  in  full  to  date.  Dividends  of  H 
of  1%  each  were  paid  on  common  stock  Oct.  15  1917  and  Jan.  .Apr.  and 
July  15  1918.     V.  105,  p.  1002. 

Sub.  Co.' s  Sales. — 5  mos.  to  May  31. —  1918.  1917.  Increase. 

Grand  Un.Tea  Co.&Globe  Groc.Stores. $5,427. 909     $4,544,284         $883,625 

REPORT.— For  year  ending  Dec.  31  1917  in  V.  106.  p.  2232.  showed: 
Sales,  $13,252,060:  net  profits,  $636,146;  war  taxes,  $57,030;  reserved  for 
working  capital,  $150,000:  pref.  divs.  (7%).  $280,000:  com.  divs.  (1%), 
$100,000:  surplus,  $19,116.  Pres.,  Harry  L.  Jones,  Brooklyn,  N.  Y. — 
—(V.  105,  p.  2460;  V.  100,  p.  301,  719,  1234,  1799,  2125,  2232,  2653.) 

JONES  &  LAUQHLIN  STEEL  CO.— ORGANIZATION.— Incorp.  In 
Penn.  June  1902,  succeeding  the  limited  partnership  of  Jones  &  Laughlins, 
Ltd.  Owns  plants  and  property  at  Pittsburgh  and  Woodlawn,  20  miles 
from  Pittsburgh;  controls  ore,  coal  and  railroad  properties.     V.  93.  p.  49. 

BONDS. — The  first  5s  of  1909  ($25,000,000  of  which  were  issued) 
are  secured  by  all  the  property  owned  or  hereafter  acquired  and  further 
by  pledge  of  stocks  of  subsidiaries  owning  coalmines,  ore  lands  aud  railways. 
Net  quick  assets  are  always  to  amount  to  $8,000,000.  while  an  equal 
amount  of  bonds  are  outstanding.  Sinking  fund  equal  to  l-15th  of  bonds 
Issued.     V.  93.  p.  49:    V.  92.  p.  1503;    V.  88.  p.  1257. 

OFFICERS.— Pres.,  B.  F.  Jones  Jr.;  V.-P.,  W.  L.  King;  V.-P.  and 
(Jen.  Msrr..  W.  L.  Jones:  Sec.  W.  C.  Moreland:  Trcns..  C.  A.  Fisher. 
Office.  Pittsburgh.  Pa.— (V.  93.  p.  49;  V.  98.  p.  1697.2347.) 

KANSAS  CITY  MISSOURI  QAS  CO.— Organized  April  1897  In  Mis- 
souri as  a  consolidation.  Leased  Nov.  16  1906  to  Kansas  City  Gas  Co., 
reutal  to  cover  interest  on  bonds,  sink,  fund,  taxes  aud  dividends  on  stock 
(payable  Q.-M.).  The  5%  dividend  rate  began  Dec.  1  1910  and  continued 
to  June  1913.  but.  owing  to  decreased  supply  of  gas  and  earnings,  rental 
payments  were  reduced  and  no  dividends  have  been  oaid  since  reduction 
and  dividends  cut  off.  V.  96.  p.  1559.  See  V.  84,  p.  1371 .  Capital  stock, 
$5,000,000.  Bond,  int.  is  payable  A.  &  O.  at  N.  Y.  office  of  Guaranty 
Trust  Co.  or  M.  &  N.  in  London.  V.  65.  p.  277:  V.  67.  p.  28.  Pres., 
J.  C.  James;  V.-Pres..  A.  Hurlburt:  Sec..  R.  Macmillan. — (V.  97.  p.  668.) 

KANSAS  CITY  STOCK  YARDS  CO.  OF  MAINE.— ORGANIZA- 
TION.— Incorporated  In  Maine  in  Dec.  1912  and  acquired  per  plan  V.  95, 
p.  1275,  about  95%  of  the  $8,750,000  stock  of  the  Kansas  City  Stock  Yards 
Co. of  Missouri,  which  owns  about  175  acres  used  for  stockyards  purposes, 
on  which  6%  dividends  were  paid  for  over  20 years.  Stock  auth..  common. 
$2,500,000:  pref.  (p.  &  d.),  5%  cum.  non-voting  $9,000,000.  No  mortgage 
except  with  the  consent  of  66  2-3%  of  the  pref.  stock.  Div.  on  pref., 
Feb.  1913  to  1917.  \\i%  quar.  On  com.,  5%.  paid  Nov.  1  1915:  Feb. 
1917  to  Feb.  1918,  1M%.     The  Missouri  company  has  outstanding  $1,334,- 

000  5%  debenture  bonds  of  1910  due  Feb.  1  1920,  but  callable  since  Feb. 

1  1915  at  102!^  and  int.  on  any  int  date:  auth.  issue.  $2,000,000.  V.  97. 
p.  890.  Pres..  Eugene  V.  R.  Thayer;  Sec.  O.  L.  Waite:  Treas.,  W.  J. 
Pray,  Kansas  City.— (V.  105.  p.  1621.  2098;  V.  106,  p.  504.) 

KANSAS  QA.S  &  ELECTRIC  CO.— Incorp.  in  Dec.  1909  In  W.  Va  as  a 
consolidation  (V.  90,  p.  852);  also  owns  entire  stock  and  bonds  of  Here 
Light.  Heat  &  Power  Co.  of  Pittsburg,  Kan..  &c.  Owns  electric  gener- 
ating plant,  aggregate  capacity  21.155  k.  w.,  including  new  IS. 750  k.  w. 
plant  at  Wichita.  Gas  customers.  16,553  Dec.  31  1917;  electric  customers. 
21,126.  Company  buys  natural  gas  from  Wichita  and  Kansas  Natural 
Gas  Co.s.  See  full  data,  V.  93.  p.  170,  and  V.  97,  p.  113.  Co.  supplies 
electric  light  and  power  and  natural  gas  to  AVichita  and  Pittsburgh,  and 
electric  light  and  power  to  Independence,  Newton,  Arkansas  City,  and 
17  other  cities  and  towns  in  Kansas.  Population  served  estimated  at 
135.300. 

STOCK. — Common  auth.  $4,000,000,  of  which  there  is  outstanding 
S3. 000.000,  all  owned  bv  Am.  Power  &  Lt.  Co..  which  see.  Pref.  stock, 
7%  cum.  red.  115.     Auth.  $2,500,000:  outstanding.  SI. 900. 000;  par,  $100. 

DIVIDENDS.— Quar..  1^%  on  pref.  stk.  Julv  1910  to  July  1  1918.  Incl. 

BONDS  (see  table).  — Redeemable  in  whole  or  in  part  for  sk.  fd.  at  105 
and  int.  up  to  Dec.  31  1917.  at  104  in  1918.  103  in  1919,  102  in  1920  and  101 
and  int.  in  1921.  Reserved  bonds  Issuable  for  not  over  80%  of  cost  of 
Impis.,  fee,  provided  earns,  are  twice  total  interest  charge  on  all  bonds  is- 
sued and  to  be  issued,  and  provided  that  net  earnings  exclusive  of  earnings 
of  natural  gas  business  of  both  Kansas  Gas  &  Eloctric  Co.  and  Home  Light, 
Heat  &  Power  Co.  shall  be  not  less  than  \\i  times  the  interest  charge. 
(V.  92.  i>.  1439.1 

EARNS.  -I  Mos.  to  Gross.  Xc  .  Charges.         Surplus. 

April  30  1918 $1,798,361         $524,556         $308,783         $215,773 

April30   1017 1.675.012  552.324  .242  325.0S2 

REPORT. — For  calendar  year  1917  in  V.  106.  p.  1898: 

Cal.  Years —  Gross.  X  t.  Interest.     Pf.  (7%)  Bal.. Sur. 

1917 $1,767,642     $187,360     $275,321      $133,000     $79,039 

1916 1.597,882       598. 7S5       218.012       133.000   .247.773 

Pres..  II.  !>.  Wright;  Sec,  H.  L.  McCune;  Treas.,  M.  II.  Arning.  N.  Y. 
office,  71  B'way.— (V.  106,  p.  818.  1799.) 

KAUFMANN  DEPARTA1ENT  STORES   INC.— (V.  106.  p.  1897.2125.) 

(JULIUS)  KXYSER&  CO.—  ORGANIZATION.— A  re-incorporatlon  (in 
N.  Y.)  June  31  1911.  "The  largest  manufacturers  of  silk  gloves  in  the 
world"  (output  between  10,000,000 and  11,000.000  pairs  yearly):  also  manu- 
facturing lisle  and  silk  gloves,  silk  hosiery,  silk  aud  cotton-ribbed  underwear 
dress  nets  and  veiling.  Plants  at  Brooklyn.  Amsterdam,  Sidney,  Buffalo. 
Onoonta,  Bainbridgo.  Rockville  Center,  Monticello,  Cobleskill,  Hornell 
and  Owogo,  N.  Y.,  and  Sherbrook,  Que.  V.  95,  p.  1405:  V.  92.  p.  1568. 
Annual  sinking  fund  for  cancelation  of  first  pref.  stock  at  or  uuder  120. 
$150,000  (or  optionally  $200,000).  Total  1st  pref.  stock  auth.  53.000.000; 
retired  to  June    1918  Sl.04S.400.      V.  92.  p.  568;  V.  105,  p.  2270. 

DIVIDENDS.— On  common.  April  1912  to  Jan.  1913,  1%  quar.;  April 
1913  to  Oct.  1916.  m%  quar.:  Jan.  1917.  1  Vi  7o  and  1%  extra:  April.  July 
and  Oct.  1917.  IX%;  Jan.  1918,  2%  and  1%  extra;  April  and  July.  2%. 
V.  106.  p.  2277. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations ,  &c,  see  notes  on  first  page] 


Kelly-Springfield  Tire  Co — Common  stock  $5.029.900 

Pref  stock  6  ">  ram  auth  $3,990, 300  call  110  sf  2% 

Kelsey  Wheel  Co — Common  stock  $10,000,000  (V  105.  p  75) 
Pref  stock  7%  cum  redeemable  at  125  and  dlvs 

Kennecott  Cooper  Corp — Stock  3,000.000  shrs.  no  par  val 

Serial  notes  due  $4. 000, 000  s  a_ 

Bonds  Braden  Copper  Mines,  &c,  see  text 

Kevstone  Telephone  Co.  of  Phila — 1st  M  g  red  108Colxc*r 
Eastern  Telephone  &  Telegraph  Co  1st  Mortgage 

Kings  County  tilectric  Light  &  Power — Stock  419,000,000- 

Flrst  mortgage  gold  S2.500.000 Eq.sc 

Pur  money  M  g  sec  by  Edison  stk  &c  (V  76.  p  47)--Ce.xxo* 
EdlsoD  Elec  111  cons  mtge  (now  1st)  $10,000,000  g.Q.xxc* 

Debens  conv  Into  stock  beg  Men  1  1013 xxc* 

do  do  beg  Mch  1  1916 xxc* 

(S  S)  Kresge  Co  (New  Mich  Co)— Common  stk  $10,000,000. 
Pref  stock  (new)  7%  cum  from  Apr  1  '16  pref  a  &  d 

■:S  H)  Kress  &  Co — Common  stock  $12.000,000 

Pref  stock  7%  cum  $5,000,000  auth.;  s  fd  1918  call  at  125-- 


Date 
Bonds 


1917 

1905 
1902 

1897 
1808 
1898 
1910 
1913 


Par 
Value 


$25 
100 
100 
100 
None 


1.000  &c 

1,000 

100 

1,000 

1,000 

1,000 

100  &c 

100  &c 

100 

100 

100 

100 


Amount 
Outstanding 


$4,907,200 

3,509,300 

10.000.000 

3.000.000 

2,787,028sh 

5.175.000 


6,525 

250 

17.162 

2.500 

5.176 

4.275 
357 

1.480 
10.000 

2.000 
12.000 

4.000 


000 
000 
600 

000 
000 

oor, 

400 
000 
000 
000 
000 
000 


Rate 
% 


16  In  '17 
6 

New 

7  in  1917 
•17  $5.70 

6 

I8 

8  In  1917 

5g 
6g 

6 

See  text 

7 


7  In  1917 


When 
Payable 


Q— P 
Q— J 
New 
Q— P 
Q— M 


J     &      J 
J     &     D 

Q— M 
A  &  C 
A.  &  O 
J  &  J 
M  &  S 
M  &  S 
J     &     J 

Q— J 


Q— J 


Last  Dividend 
and  Maturity 


Mayl   1918  4% 
Julyl  1918.  l>i 

New 
May  1  1918  13A 

See  text 
Oct21'18-Apr'19 


July 

Dec 

June 

Oct 

Oct 

Jan 

Mch 

Mch 

July 

July 

Aug 

July 


1  1935 
1  1922 
1  19182% 
1  1937 
1  1997 
1  1939 
1  1922 
1  1925 

ri82  y2% 

1  '18  lJi% 
1  1918  $1 
1  1918.1^ 


Places  Where  Interest  and 
Dividends  are  Payable 


New  York 
do 


New  York 
New  York 


Columbia  Trust  Co.  N  Y 
Sec  Tr  Co,  Camden,  N  J 
Cnecks  mailed 
Equitable  Trust  Co 
Central  Trust  Co,  N  T 
Guaranty  Trust  Co,  N  Y 
Franklin  Trust  Co.  N  7 

do  do 

Checks  mailed 

ao 


LawyersTitle  &  TrCo  N  Y 


REPORT.— Year  ending  Aug.  31  1917.  V.  105,  p.  2270:  8  mos.  to 
Aug.  31  1916. 

Year  1916-17.  8  Mos.  1916. 

Profits   (after  depreciation) $1,900,197  $1,467,657 

Federal  income  and  excess  profit  taxes $175,000  

Redemption  of  preferred  stock 150,000  100.000 

Miscellaneous  deductions                                                 39.299  20,808 

First  preferred  dividends (7)141,394  (4  2-3)104,606 

Second  preferred  dividends (7)48,650  (4  2-3)32,433 

Common  dividends (73^)450,000  (3)180,000 

Balance,   surplus $901,854  $1,029,810 

OFFICERS. — Pres.,  Julius  Kayser;  V.-P.,  and  Treas  ,  Edwin  S.  Bayer; 

V.-P.  and  Gen.  Mgr.,  W.  A.  Shakman;  Sec.  and  Asst.  Treas.,  L.  Lewisohn; 

Comp.,  C.  M.  Hemion.     Office.  45  E.  17th  St.,  N.  Y.— (V.  104,  p.  867; 

V.  105.  p.  2270.  2277;  V.  106.  p.  401.) 

KELLY=SPR!NGFIELD  MOTOR  TRUCK  CO.— (V.  106.  p.  1125, 
2348.) 

KELLY-SPRINGFIELD  TIRE  CO  —Organization.— Incorporated  in 
N.  J.  April  15  1899  as  Consolidated  Rubber  Tire  Co.;  name  changed  Jan.  2 
1914.  In  Mar.  1917  purchased  for  cash  the  Northland  Rubber  Co.  of  Buf- 
falo.— V.  104,  p.  955.  Manufactures  automobile,  motor  truck  and  car- 
riage tires  at  Akron  and  Wooster,  Ohio,  and  Buffalo,  N.  Y.  Concentration 
of  works  at  Cumberland.  Md..  will  cost  about  $4,500,000.  V.  105,  p.  293. 

STOCK. — On  Nov.  30  1915  the  par  value  of  the  common  shares  was 
changed  from  $100  to  $25  by  increasing  the  number  of  shares  fourfold.  Of 
the  total  of  $4,907  200  common  there  had  been  listed  on  the  N.  Y.  Stock 
Exchange  on  March  22  1918.  $4,906,000  of  $25  par,  the  remainder  being 
still  outstanding  in  $100  certificates.  V.  101,  p.  2075.  First  pref.  has  a 
2%  sinking  fund  which  to  March  1918  had  retired  and  canceled  $248,900  of 
the  $3,758,200  first  pref.  theretofore  issued.  The  auth.  issue  also  being 
reduced  to  $3,990,300.  V.  106,  p.  1130.  Final  $123,000  4%  debenture 
Income  were  called  for  payment  and  redeemed  April  1  1917.  All  the 
$907,200  2d  pref.  haying  been  converted  into  common  and  cancelod,  the 
right  to  issue  2d  pref.  shares  surrendered  in  March  1918.     V.  106,  p.  1030. 

CASH  DIVS.   [  '99.  "00.  1914.  1915.        1916.    1917toMay'l8 

Com.    stock. J      ..     ..  7H  15         16    (4%Q-F) 

6%  1st  pref..         3       6  Apr.  1914  to  July '18.  6%  p.a.(l^%  Q.-J.) 

7%  2d  pref I     ..     ..  From  July  '14  to  July  '16.  7%  p. a.  since  retired 

EARNINGS. — In  the  record  year  1917  sales  aggregated  $14,000,000  and 
profits  before  war  taxes  $2,700,000.  Allowing  for  preferred  dividend 
$210,000  and  war  tax  about  $435,000,  left  $2,000,000  for  the  common,  or 
slightly  more  than  $10  a  share.  After  war  taxes  and  dividends  on  both 
issues,  more  than  $1,000,000  was  carried  to  surplus,  bringing  total  surplus 
to  $5,705  600.  On  business  in  sight  the  company  in  Jan.  1918  was  said  to 
be  practically  assured  of  a  business  of  $18,000,000  in  the  current  year. 
The  three  plants  at  capacity  turn  out  in  excess  of  2,200  pneumatic  tires 
daily.     V.  106.  p.  302.     Notes  payable  (Dec.  31  1917),  $600,000. 

REPORT. — Report  for  fisca  lyear  ending  Dec.  31  1917,  V.  106.  p.  1123: 
Calendar  Gross         Total  Net    Int.,Sk.  Preferred    Common     Balance, 

Years —      Earnings.       Income.    Fund,&c.    Divs.  Dlvs.         Surplus. 

1917 $1,323,955  $2,048,913  $75,164  $213,078  $785,152  $1,575,520 

1916 3,464,459     2,117.314     96.764     215.932     735,316     1,069.302 

The  total  surplus  Dec.  31  1917  was  $5,705,633,  after  adding  $245,727 
return  from  pref.,  &c,  stock  retired,  and  $589,659  Cumberland  plant  addi- 
tions, and  deducting  $162,012  bonus  reserves,  &c. 

OFFICERS. — Van  H.  Cartmell,  Pres.;  Stephen  Peabody.  V.-P.;  H.  B. 
Delapierre,  Treas.,  and  F.  A.  Seaman,  Sec. —  (V.  106.  p.  301,  927,  932. 
1123    1125.  1130,  2563.) 

KELSEY  WHEEL  CO..  INC.— ORGANIZATION.— Incorporated  in 
N.  Y.  on  Aug.  23  1916.  and  took  over  as  of  Dec.  31  1915  the  entire  assets 
and  business  of  Kelsey  Wheel  Co.  of  Mich,  ami  Herbert  Mfg.  Co.  of  Mich., 
as  going  concerns,  and  the  capital  stock  of  Kelsey  Wheel  Co..  Ltd.,  of 
Canada  and  of  the  Kelsev  Wheel  Co.  of  Tenn.  Owns  one  of  the  largest 
automobile  wheel  plants  in  the  world.  V.  103,  p.  411,  848;  V.  105,  p.  75. 

STOCK.— Auth.  and  issued.  $10,000,000  com.  and  $3,000,000  (par  $1001 
7%  cum.  pref.  Prof,  is  redeemable,  all  or  part,  at  any  time  on  90  days 
notice,  at  $125  and  divs.  No  mortgage  fir  funded  debt.  See  stock  offering. 
V.  103,  p.  111.  Div.  on  pref.  Nov.  11916  to  May  1918,  7%  peiannunt 
(1H%  quar.). 

REPORT. — Forca  .yearl917in  V.  106.  p.  1  159.  incl.su  b.  cos.,  showed 

Depres.,  Fed., Ere. 

Cal.  Xet  Total  Net     Mxscell.    Pref., Ac.        Preferred         Baler  re, 

Years      8a  Income.     Int.,  Ac.      raxes.        Dividends.       Surplus. 

1917. .91 1,321 ,356     l.722,8e4J  377,609  $305,001  10,000?  M0  255 

1916.-     8,178.921      1.107.602     400.682     -    dk)  <    2  500     654.420 

Pres..  John  Kelsey.— (V.  105,  p.  75.  2547;  V.  L06,  p.  604, 1234.1  469.) 

KENNECOTT     COPPER     CORPORATION.— -ORGANIZATION.— 

Incorp.  on  April  29  1915  In  N.  Y.  with  '20.000  shares  without  par  value, 
and  I  the  Kennecott  and  Beatson  properties  in  Alaska.     V.   L00, 

p.  1922.  On  Doc.  li  1915  the  Dumber  of  ■hares  was  increased  to 
3.000,000  for  the  purpose  Irlng  (V.  101  J).  1717.  1811. 1889.  20 

(a)  The  stock  and  convertible  bonds  <>r  the  Braden  Copper  Mini*  *%i 
(mines  In  Chill);  (b)  KH.50  1  shares  of  the  capital  stock  of  the  Utah  Copper 
Co.;    (c)  All  si  bonds  or  Copper   BJver   Kit.  In   Alaska  (V.    102 

p.  1889).  and  13.000  shares  of  the  capital  stock  or  the  Masks  88.  Co.  (d) 
To  retire  the  110.000,000  rear  convertible  boo  H  of  the  Konnocott 

Copper  Corporation.      -  to    N     Y  (change   In 

V.  102,  p.  805      Oo.'s  itatu    In  15.  p. 

On  Dec  31   19  i  out  of  ft  total  Issue  or  $12,953,530 

stock   of   Br  ad  I  com 

1918  sold  $15,000.000 1  .   linking  fund  gold  bonds    \ 

i>.  :.  ipi  Ion  <>r  Br  kde  i  '  loppur  (6)  $2.3       1 1 

Of  $4 .500. 000  stock  of  Al  I  317.400( k  and 

020.000  first  ring"  5s  of  Copper  River  A  V  W.  By.  (rti  J  1  345.040 
stock  or  Utah  <  :opper  I  !o      T  i  M  ly  1918  h  id  pui  i  ,805,000  addi- 

tional shares  of  Utah  Copper  i  bout  $6  150,040  In  all,  out  of 

$16.24  I. 'KM.      V.  104,  p.  1148    V    106,  p7l904. 

In    May    1918    President    Birch   ol  tcqulre     1 .275.000)   or  the 

2.50n.(K)ii  Mother  Lode  Coalition  M 

Co.  In  consideration  or  an  a   r  ■•    rvid        -  10.000 

cash,  $550,000  for  the  Immediate  of  the 

Mot  her  Lode  \A  igca  pita] 

and  n  foot  t  unnel  Is 

tho  Mother  Lode  with  the  Bonanza  Mine.     V.  106,  p.  2348. 


The  Mother  Lode  property  in  Alaska  adjoins  the  Bonanza  mines,  and  it  is 
reported,  will  exchange  the  $5,230,000  stock  outstanding  and  $254,500 
convertible  6%  gold  bonds  for  the  securities  of  a  new  company,  allied  with 
or  controlled  by  the  Kennecott.     V.  106,  p.  1904. 

DIVIDENDS. — An  initial  dividend  of  $1  per  share  was  declared  in  Feb. 
1916.  payable  March  31.  V.  102,  p.  526;  June  1916  to  Sept.  1917,  $1  50 
quar.  ($6  yearly);  Dec.  1917  to  June  1918,  $1  quar.  Late  dividends  have 
been  one-half  capital  distributions.  In  July  1917  paid  a  Red  Cross  div.  of 
20  cts. 

In  March  1917  financed  the  purchase  of  the  200,000  shares  of  Utah  Cop- 
per stock  with  $4,000,000  from  treasury  cash  and  $16,000,000  6%  notes, 
due  $4,000,000  semi-annually  beginning  Sept.  21  1917.  In  Oct.  1917  pay- 
ment of  $7,150,000  of  the  notes  had  been  anticipated,  leaving  only  $8,850,- 
000  outstanding.  V.  105,  p.  1621.  V.  104,  p.  1148.  Total  unissued 
stock  Dec.  31  1917.  212,972  shares. 

1917— Cal.  Years— 1916  1918-5  Mos. May  31-1917 
Output    (lbs.) 8  ',553,400  108,372,785     26,828.000     35,634.000 

REPORT. — For  year  ending  Dec.  31  1917  (v.  106,  p.  2120),  showed: 
Copper  production  in  1917,  80.553,400  lbs.  agst.  108,372,785  lbs.  in  1916. 
Earnings.      Gross  Net         Interest  A  Dcprec,    Divs.  (See     Balance, 

Cal.        Earnings.       Income.         Taxes.  etc.       "x"  below).     Surplus. 

Vpnr %  %  %  %  %  $ 

1917 16,026,105  19,283,481   1,318,579  845.427  15,885,721     1,233.754 

1916 28.752,857  28,552,607       667,985  222,909  15,320.283   12,341,431 

x  Includes  in  1917,  $3  70  from  income  ($10,311,665),  and  $2  as  "capital 
distributions"  ($5,574,056),  the  latter  provided  out  of  depletion  account. 

OFFICERS. — Chairman,  W.  C.  Potter;  Pres.,  Stephen  Birch;  V.-P.. 
W.  P.  Hamilton;  Sec,  Carl  T.  Ulrich;  Treas.,  E.  S.  Pegram.  New  York 
office.  120  Broadway. 

DIRECTORS. — Stephen  Birch,  Samuel  J.  Clarke,  C.  T.  Ulrich,  II.  F. 
Guggenheim,  E.  A.  Guggenheim,  Wm.  Pierson  Hamilton,  H.  O.  Havemeyer 
Seward  Prosser  and  W.  C.  Potter,  N.  Y .— (V.  106,  p.  1904,  2013,  2120 
2348,  2563.) 

KEYSTONE  TELEPHONE  CO.     PHILADELPHIA.— See  page  212 

KINGS  COUNTY  ELECTRIC  LIGHT  &  POWER.— Acquired  in  1898. 
per  plan  In  V.  67,  p.  482.  the  entire  $5,000,000  stock  of  the  Edison  Elec.  Il- 
luminating Co.  of  Brooklyn,  thus  uniting  practically  all  the  electric-light- 
ing business  in  Brooklyn.  N.  Y.  See  V.  69.  p.  177.  957;  V.  70.  p.  483:  V. 
30.  p.  2216.  In  Dec.  1916  accepted  modified  order  of  P.  S.  Commission 
i-educing  the  rates  charged,  effective  Jan.  1  1917.  to  a  total  estimated  at 
$675,000  yearly.  V.  103,  p.  2433.  1596.  In  May  1918  was  proposing  to 
merge  the  Ed.  Elec.  111.  Co.     V.  106,  p.  2348. 

The  So,  176.000  purchase  monev  bonds  are  secured  by  deposit  of  55,000,- 
J00  Edison  stock  In  trust,  by  a  2d  mtge.  Hon  on  the  Kings  County  plant  as 
aow  owned  or  hereafter  acquired  and  by  SI, 000. 000  cash  guaranty  fund  to 
lje  Invested  In  securities  approved  bv  the  committee;  see  V.  67,  p.  482.  1309. 
Vs  to  Edison  Co's  con.  mtge.,  see  v.  67.  p.  482,  842;  V.  71.  p.  493.  868. 

The  stockholders  on  Nov.  26  1912  auth.  an  issue  of  $5,000,000  conver- 
tible 6%  bonds,  of  which  $2,500,000.  convertible  Into  stock  at  par  after 
Mar.  1  1916  and  until  Mar.  1  1925.  V.  95,  p.  1685;  V.  96,  p.  1427.  V.  103. 
p.  1510.  Shareholders  of  record  Jan.  9  1917  were  permitted  to  subscribe 
at  par  for  remaining  $2,500,000  6%  convertible  debenture  bonds  of  1913. 
V.  103.  p.  2433;  V.  104.  p.  1707.  In  May  1918  application  was  pending  for 
authority  to  issue  $1,000,000  additional  bonds  on  account  of  additions,  &c. 
V.   106.  p.   1904. 

DIVS.— June  1900  to  Mar.  1903,  1  H  %  quar.;  sinco  to  June  1918,  2%  qu. 

REPORT. — For  year  1917,  see  V.  106,  p.  919  (and  adv.  page  xvi).  706. 
Calendar        Gross         Total  Net       Bond    Fixed,  Ac,  Dividends       Balance, 

Year —    Earnings.      Income.     Discount.  Charges.         (8%).        Surplus. 

1517 $8,304,412  $2,869,072  $20,269  $1 ,469.952*1 .334 .716       $44,136 

1916 8.130,199     3.190.758     20,269     1.401.550  1.202.564      566.376 

1915 6,928.115     2,431,285     20.269       921.462    1,072,270      417.284 

Fixed.  &c,  charges  in  1917  include  int.  on  funded  debt,  •>,  11.212:  int. 
on  unfunded  debt,  $71,200;  reserved  for  contingencies,  $596,704;  profit- 
si. aring  plan,  $90,806.  «.  —  —... 

Pres..  N.  F.  Brady:  V.-P..  J.  C.  Brady;  V.-P.  &  Gen.  Mgr..  W.  F.  Wells; 

Sec.  E.  A.  Bailey:  Treas.,  H.  P.  Erwin.  Office,  360  Pearl  St..  Brooklyn. 
N.  Y.— (V.  106,  p.  611.  706,  919.  932,  1227.  1901,  23  IS.) 

(S.  S.)  KRESO.E  CO.— ORGANIZATION.— In  March  1916  incor- 
porated in  Michigan  to  succeed,  per  plan  V.  101.  p.  1555.  1717.  tho  S.  S. 
Kresge  <\>.  incorporated  in  Delaware  April  1912  and  operating  (either 
directly  or  through  subsidiary  corporations,  all  of  whose  stocks  a-e  owned) 
164  ret„iii  5.  10&  1 5-cent  stores  in  Chicago,  Detroit,  St.  Louis.  Greater 
York.  Philadelphia.  Pittsburgh,  Boston  and  other  cities  north  of  W  ashing- 
ton.  D.  C,  and  east  of  St.  Joseph.  Mo.  V.  94,  p.  1319;  V.  101.  p.  366.  No 
bended  debt  Feb.  1918:  purchase  money  mortgage,  $310,000. 

CAPITAL  STOCK. — Authorized  and  Issued  (see  table  above)  as  stated 
In  V.  101,  p.  1555;  V.  102,  p.  349,  715.  804.  In  March  1917  voted  to  in- 
crease in  oar  Value  of  (he  shares  of  common  and  pn  t     stocks  from  |10  per 

share  to  $100.     V.  104.  p.  1049.     Both  ted  on  N. 

Exchange  In  May  1918.     Mori  ble  (Dec.  31   1917),  $310,000. 

DIVIDENDS.     On  new  pref.,  I  i      Q    '  |      On  new  coma 

No.  l,  i.v      i  !       i.  julj  i  \\)]<:>  to  I  ■  July,  2)4' ,  s,  a. 

:;i    L917  In  \  mos.  or 
19ls.   \  .   106.  [i 

3  Mos.  end.  ■ 31 

1917.  1916.  1915. 

Stores,  No.,  Dec  31 -  15' 

.      -      -  $7.1. 

Prefe 

Common  dividends.  ..   i  '000 

Baance,  surplus Set'  .220 

*  After    deducting    $500,000  •    for 

contingencies,  ,„,_ 
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MI8CBLLANB01  >  cos.— -CAPITALIZATION 
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STOCK.— Pref.,  auth.,  $5,000,000  ($4,000,000  issued)  7%  cum.  (par 
$100).  Common  stock.  $12,000,000  authorized  (par  $100).  The  pre- 
ferred will  have  no  voting  power  unless  and  until  two  quarterly  dividends 
are  in  default.  May  be  redeemed,  all  or  part,  at  any  time  at  upon  90  days' 
notice  at  125  and  divs.  Annual  sinking  fund  to  retire  prof,  to  begin  In 
1918.  3%  of  largest  amount  issued.  No  bonds  or  mortgages  outstanding. 
No  mortgage  possible  without  consent  of  75%  of  each  class  of  stock. 
V.  102.  p.  2080:  V.  104,  p.  2143. 

Dividends. — On  preferred,  1M%  quarterly  Oct.  1916  to  July  1  1918. 
On  common  stock.  No.  1,  Aug.  1  1918,  $1.     V.  106,  p.  2233. 

SALES  (for  5  months  end.  May  31)      -1918.  1917.  Increase. 

Sales $7,137,181     $6,030,048     $1,057,133 

REPORT.— For  years  end.  Dec.  31  1917,  V.  106,  p.  1122. 

Cal.  Years —  Sales.  Profits.  Dividends.  Bal.,  Sur. 

1917. $17,633,100     *$1,465,461        (7%)$280,000     $1,185,461 

1916 15,059,683  1,354,092     (33^%)  140,000        1,214,092 

1915-. 12.429,590  1,063,067  1,063,067 

*  After  providing  for  1917  Federal  excess  profits  and  income  taxes. 

Stores  operated  Dec.  31  1917,  144,  against  130  as  of  Dec.  31  1916. 

OFFICERS.— Pres.,  S.  H.  Kress,  N.  Y.— (V.  106,  p.  194,  401,  719» 
1039.  1122,  1130.  1581,  2563. 

LA  BELLE  IRON  WORKS.— ORGANIZATION.— Incorp.  in  West 
Virginia  in  1875  (business  founded  in  1852)  and  manufactures  pig  iron,  steel 
slabs,  billets,  plates,  sheets,  tubes  and  other  finished  steel  products.  Main 
plant  at  Steubenville,  O.,  126  acres.  Also  owns  167  acres  of  land  on  the 
West  Virginia  side  of  the  Ohio  River,  opposite  Steubenville,  on  which  a 
by-product  coke  plant  of  94  ovens  was  placed  in  operation. 

STOCK.— The  $10,000,000  pref.  stock  was  distributed  in  Oct.  1912  as  a 
100%  dividend  on  common  stock.  V.  94,  p.  1569.  1768;  V.  95,  p.  1042. 
t>  DIVS.  SINCE  1912—      1913.     1914.     1915.     1916.        1917.      1918?" 

On  common %     2  10  0  10        3,3,-,-, 

On  preferred,  regular  __%     8  7  4  8  8         2,2,-,-, 

do  on  accumulations  .    (all  paid  in  1916)  5    V103,p2082 

In  Jan.  1917  resumedjpayment  on  common,  1%  being  paid;  March,  June 
Sept.  and  Dec,  each,  1%  and  2%  extra;  1918,  March,  1%  and  2%  extra. 
V.  105,  p.  2277. 

BONDS. — Of  the  auth.  $7,500,000  First  &  Ref.  Mtge.  bonds  (now  a  first 
lien),  $3,500,000  have  been  issued,  but  in  June  1918  $800,000  of  these 
had  been  redeemed  and  canceled  and  $257,500  had  been  repurchased 
and  were  held  in  treasury.  Sinking  fund,  beginning  1916,  will  retire  at  least 
66  2-3  %  of  new  issue  before  maturity.  V.  101,  p.  2075;  V.  102,  p.  607. 

"REPORT.— For  year  ending  Dec.  31  1917  in  V.  106.  p.  1687,  showed: 


1917.  1916. 

Profits  for  year $13,687,214  $5,967,919 

Interest  on  bonds 145,654  209,166 

Invent.,  reserve.  &c...     1,200,000  1,000,000 

Disc.&premonbds.,&c.             5,330  270,151 

Depreciation 750,000  500,000 

Prov'n  for  excess  profits, 

income  taxes,  &c 5,189,302        

Pref.  divs.  (cash) (8%) 793, 232 (13)1, 289,002 

Common  divs.  (cash). (12)  1,189,848  (1)99,154 


1915. 
$1,027,734 
99,860 


250,000 


(4)396,616 


1914. 
$378,913 
105,668 


(7)694,078 
(M)49,577 


Balance,  sur.  or  def.sur$4,413,848  sr$2,600,446  sur$281,258  def$470,410 
Total  profit  and  loss,  surplus,  Dec.  31  1917,  $9,520,612. 
f  Pres.,  R.  C.  Kirk;  V.-P.,  H.  D.  Westfall;  Sec,  W.  B.  Higgins;  V.-P.  & 
Treas.,  D.  A.  Burt.     Office,  Wheeling,  W.  Va.,  and  Steubenville,  O. — 
(V.  105,  p.  914,  2277;  V.  106,  p.  713,  1130,  1687,  2348.) 

LACKAWANNA  STEEL  CO.— ORGANIZATION.— Incorporated  lii 
New  York  on  Feb.  15  1902.  The  properties  (see  V.  77,  p.  34;  V.  74,  p.  1142. 
V.  76,  p.  161.  437;  V.  80.  p.  1916;  V.  81.  p.  1668;  V.  84.  p.  393,  510.  689 
application  to  list,  V.  90,  p.  985)  are:  (1)  Plant  situated  at  Lackawanna, 
near  Buffalo,  N.  Y.,  to  manufacture  plate  and  all  classes  of  structural  steel 
and  otherjmaterials,  in  addition  to  steel  rails  and  billets,  having  at  last  ad- 
vices^ capacity  of  1 ,275,000  tons  of  finished  product  p.  a. ;  (2)  ore  properties 
In  Minnesota,  Mictilgan,  V(  isconsin  ana  New  Y  ork,  stated  to  nave  50, Ui '0,0111; 
tons  of  ore  In  sight;  (3)  31,500  acres  of  bituminous  coal  lands  (coa!  rights 
and  in  fee)  in  Pennsylvania.  Lebanon  property  was  sold  to  Bethlehem 
Steel  Co.  on  Feb.  1  1917,  the  Lackawanna  Iron  &  Steel  Co.  bonds,  $1,775,- 
000,  being  assumed  by  that  company.  V.  106,  p.  1139,  1140,  1691.  In 
1906  acquired  Ellsworth  Coal  Co.,  owning  over  16,000  acres  of  coal  land. 
V.  83,  p.  1593;  V.  84,  p.  269,  393;  V.  100,  p.  815.  Government  price  fixing 
in  1917,  see  V.  105,  p.  1313;  V.  106,  p.  1138. 

IS-  STOCK.—  Of  the  $60,000,000  of  common  stock  authorized,  $15,- 
000,000  is  reserved  to  retire  convertible  bonds.  V.  76,  p.  869.  Pre- 
ferred stock  authorized  in  Feb.  1910  (for  conversion  of  debentures  since 
redeemed),  $10,000,000;  none  outstanding  Jan.  1  1918.  cm 

|T"D1VIDENDS. — First  dividend  on  common.   1%,  paid  Jan.  31   1913. 
In  Sept.  1916  all  floating  debt  having  been  paid,  including  the  $10,000,000 

fold  notes  of  1915,  a  dividend  of  6%  on  common  stock  was  declared  payable 
ki%  quar.,  beginning  Sept.  30  1916.  V.  96.  p.  206;  V.  103.  p.  1035.  In 
Dec.  1916  \)4%  and  an  extra  3%  were  paid.  1917.  Mar..  1M%;  June  30. 
1H%  and  2H%  extra;  Sept.,  \y2%;  Dec,  1H%  and  3H%  extra.  1918, 
Mar.,  1M%:  June,  1^%  and  2y2%  extra.  V.  106.  p.  2233.  V.105.P.2098. 
•  BONDS. — The  1st  mtge.  5s  of  1903  are  convertible  Into  stocK,  $  101  », 
at  holder's  option  up  to  Apr!)  1  1915.     V.  77,  p.  34:  V.  76.  p.  437. 

The  stockholders  on  Feb.  J 5  1010  authorized,  per  plan  In  V.  00,  p.  240. 
985.  a  niortgape  to  secure  $35,000,000  40-year  first  consol.  mtge.  gold 
bonds,  of  which  515,000, 000  were  reserved  to  take  up  the  first  intrv.  bonds 
due  1923  and  $10,000,000  for  additional  property  and  lmpiovements. 
The  $10,000,000  first  consol.  M.  series  A  bonds  Issued  were  made  convertible 
Into  common  stock  at  par  between  Mar.  1   1012  and  Mar.  1  1022. 

The  Kllswortn  Collieries  Co.  $6,000,000  s.  f.  purchase  money  bonds  are 
guar.,  prin.  and  int..  by  the  Lackawanna  Steel  Co.;  outstanding,  $2,850- 
000.  V.  84.  p.  393,  510;  V.  104.  p.  168.  Car  trusts  of  1917  cover  1,400 
steel  cars.  V.  102,  p.  889. 

in  1017  there  were  purchased  (a)  $3,436,000  of  its  1st  Mtge.  5%  Con- 
vertible gold  bonds,  due  1023,  making,  with  previous  purchases,  a  total  of 
$3,520,000  face  value  owned,  or  these  bonds,  $3,260,000  were  canceled 
in  Dec.  1917;  $230,000  of  the  balance  having  been  placed  in  escrow  with  a 
trustee  in  connection  with  the  sale  of  the  1  <  banon  properties  lo  Bethli  In  in. 
(ft)  $3,000,500  First  Consol.  Mtge.  bonds,  series  A,  59!  convertible,  of 
which  §3,000,000  face  valuetwcrc  canceled  in  Dec.  1017.  (c)  $612,000 
bonds  of  subsidiary  companies  were  redeemed  and  canceled,  and  in  addi- 
tionj$206,00q  was  depositcd.with  trustccsior  the. cancellation  early  in  1918 
of  (^further  $206,000. 


V.  106.  p.  1581. 

Balance,      Unfilled  Ord. 

Surplus.        March  31. 
$2,996,747  708,199  g.  t. 

3,457,001  992.090  g.  t. 
(incl.  sub.  cos.). 

1915.  1914. 

812.680  160.160 

$27,792,935  $16,281,639 

$5,977,470     $1,581,379 


EARNINGS.— For  3  mos.  end.  Mar.  31  1918, 
Three  Net,  after     Interest,  Sk.Fd.A  Deprec, 

Mos. —  Fed'l  Tax.  Bents,  &c.  Exhaust.       &c. 

1918 $3,759,987  $277,418  $87,904  $397,918 

1917 4,369,649     373,920   101,685     437,043 

REPORT.— Year  1917.  V.  106.  p.  1120.  1138 
1917.  1916. 

Unfilled  orders  at  end  of 

year  (gross  tons) 731,526  811,126 

Gross  sales  &  earnings.. $77 ,446, 241  $53,970,836 

Net  earnings $29,833,917  $16,090,858 

Reserve  for  Fed.  excess 

profits  taxes 10,040,000 _ 

Sink,  fund  on  bonds  and 

exhaust,  of  minerals..  412,603  308,730  313,115  226,849 
Deprec.  &  accr.  renew..  1,789,059  1,653.847  1,210.528  '.789 
Int.Lack.St.bds.&debs.  1,285,357  1,445,194  1,633,283  1.749,700 
Int.  bonds  of  sub.  cos..  191,379  303,317  309,990  315,950 
Rentals  and  royalties...  8,543  101.536  101,536  101,536 
Divs.  on  com  stock  (9%)     3,158,777       3,152,338        

Balance,  sur.  or  def.sr$12,948, 199  sr$9,065, 897  sr$2, 409, 020df. $1,652, 445 

OFFICERS. — Pres.,E.  A.  S.Clarke;  V.-P.,  Moses  Taylor;  V.-P.&Gen, 

Mgr.,  Charles  H.  McCullough  Jr.;  Asst.  to  Pres.,  Arthur  J.  Singer:  Treas.. 

j.  P.  Higginson;  Sec,  F.  F.  Graham;  Comp.,  L.  W.  Hesselman      Frincipal 

0ffice  and  works.  Lackawanna.  N.  Y.     New  York  office.  2  Kector  St. 

DIRECTORS.— J.  J.  Albright.  C.  Ledyard  Blair.  E.  A.  S.  Clarke, 
B.  S.  Guinness,  Adrian  Iselin,  Geo.  W.  Burleigh,  Ogden  L.  Mills,  John 
J.  Mitchell,  Beekman  Winthrop,  Moses  Taylor,  Cornelius  VanderbUt, 
O.  H.  McCullough  Jr.,  Edwin  S.  Marston,  H.  G.  Dalton  and  John  H.  Ham- 
mond.— (V.  106,  p.  605,  932,  1120,  1138,  1228,  1581,  169  1.) 

LACLEDE  GAS  LIGHT.— ORGANIZATION.— Incorporated  in  1857 
and  in  1889  secured  control  of  all  the  other  gas  companies  in  St.  Louis. 
Operates  under  perpetual  franchises.  In  June  1909  the  $7,400,000  common 
stock  held  by  the  North  American  Co.  was  sold  to  a  syndicate.  V.  88,  p. 
1563;  V.  76,  p.  545,  922;  V.  78,  p.  1273;  V.  80,  p.  1000.  Price  of  gas  was 
reduced  in  July  1916  to  75c  per  1,000  cu.  ft.  for  the  primary  quantity;  55c. 
per  1,000  cu.  ft.  for  the  secondary  quantity  and  45c  per  1.000  cu.  ft.  for 
all  in  excess  of  these  amounts.  The  old  rates  were  80c  for  the  primary 
quantity  and  60c  for  excess  amounts.  V.  103,  p.  324,  2433:  V.  92,  p.  265. 
In  1914-15  built  56-oven  by-product  coke  oven  plant.      V.  102.  p.  797. 

DIVS.—        f  '98.  '99.  '00-'04.  '05-'08.  '09.  '10. '11.'12-'16.  1917.    1918. 

Com.  (%) -j      3       3  4  yiy.  5  yiy.      6   6^     7  7  y'ly.       7     1^.-.- 

Extra  I  lOstk 10     

BONDS. — See  application  to  Stock  Exchange  in  V.  40,  p.  65V  . 

Of  the  Refunding  and  Extension  5s  of  1904  ($20,000,000  authorized  issue; 
Bankers  Trust  Co.  of  N.  Y.  and  Mississippi  Valley  Trust  Co.  of  St.  Louis, 
trustees),  $10,000,000  are  reserved  to  refund  tne  outstanding  1st  M.  bonds 
due  1919.  See  V.  78.  p.  1273.  1395;  V.  79.  p.  1644;  V.  80.  p.  470;  V.  83. 
p.  1160:  V.  91.  p.  1331:  V.  92.  p.  666:  V.  93.  p.  1195. 

DEBENTURES. — The  5-year  5%  debentures  ($5,000,000  authorized 
and  issued)  are  now  redeemable  on  any  int.  day  at  101  H  •  No  additional 
debentures  can  be  created  or  additional  mortgage  placed  without  discharging 
the  debentures.     V.  98.  p.  158.  765:  V.  101.  p.  1473:  V.  104.  p.  456. 

REPORT. — For  year  end.  Dec.  31  1917,  in  V.  106,  p.  812. 

Year —        Oross.  i\et.  Interest.   P/.(5%).  Corn. v7%).eaj.. Sur. 

1917 $4,800,264  $2,247,715  $1,204,534  $125,000  $749,000  $163,181 

1916 4,509.424     2.486.695     1.162.500     125.000     749,000      450.195 

Also  in  Jan.  1917  paid  10%  ($1,070,000)  from  total  surplus  on  com.  shares. 

Pres.,  Chas.  L.  Holman;  Sec.  &  Treas.,  W.  H.  Whitton. — (V.  104. 
p.  660;  V.  105,  p.  2098;  V.  106,  p.  504,  719,  812,  1348.) 

LAKE   SUPERIOR   CORPORATION    (THE)  .—ORGANIZATION.— In- 

orated  tn  N.  J.  on  Mav  19  1001  as  successor,  per  plan  V.  77,  p.  1206.  and 

V.  78.  p.  1784,  909,  of  Consol.  Lake  Superior  Co.     Controls  the  various 

corporations  centering  about  Sault  Ste.  Marie,  Canada.     Compare  V.  103, 

p.  2075:  V.  77,  p.  771.     Status  In  1916.  V.  103.  p.  1305.  2075. 

The  plants  Include:  Open-hearth  steel  works  and  rail  mill;  4  blast  furnaces 
of  about  950  tons  daily  capacity;  8  50-ton  open-hearth  furnaces  and  3  75-ton 
furnaces  with  a  300-ton  mixer  and  a  duplex  plant  consisting  of  one  150-ton 
mixer,  all  representing  a  capacity  of  50,000  tons  ingots  per  month;  Helen 
and  Magpie  iron  ore  mines;  579  miles  of  railroad;  ore,  freight  and  passenger 
steamships;  machine  shops,  forge,  iron  and  brass  foundry,  car  building 
shops,  water-works  and  felectric-light  plant.  See  also  V.  79,  p.  1026;  V.  81, 
p.  977;  V.  83.  p.  1096;  V.  88,  p.  1004;  V.  90.  p.  1105;  V.  93,  p.  1195;  V.  99. 
p.  1134.  Also  owns  6.000  acres  of  W.  Va.  coal  lands  acquired  in  1910. 
V.  91.  p.  868.  25  new  coke  ovens  were  being  completed  In  May  1918. 
making  135  in  all. 

m  .Jan.  1000  trie  Fleming  syndicate  acquired  control  and  undertook  ex- 
tensive Improvements.    (See  V.  .87.  p.  038:  V.  S8,  p.  234,  1065:  V.  89.  p.  916) 

The  stockholders  May  6  1910  approved  a  plan  (V.  90.  p.  1105.  1299)  for 
financing  the  completion  of  the  Algoma  Central  &  Hudson  Bay  Ry..  then  90 
miles  In  length,  to  a  connection  with  the  Canadian  Northern  Ry.;  under 
the  plan  $10.080 .000 50-year  5%  lstmtg.  redeemable  gold  bonds  have  been 
issued  at  $30,000  per  mile.  guar,  by  the  Lake  Superior  Corporation,  and 
$3,000,000  of  the  $10,000,000  1st  mtge.  &  collateral  trust  5s  issued  by  the 
latter  were  canceled,  reducing  the  amount  outstanding  to  $7,000,000.  Tne 
Interest  due  Dec  1  1914  on  the  bonds  of  the  Algoma  Central  &  Hudson 
Bay  Ry.  Co.  was  defaulted,  and  In  1916-17  a  plan  of  reorganization  for  the 
railways  was  consummated.  See  the  railway  caption  aud  V.  102.  p.  885. 
1058;  V.  103.  p.  2076;  V.  105.  p.  75. 

Through  Lake  Superior  Coal  Co.  and  Cannelton  Coal&Coke  Co..  owns 
extensive  coal  properties  In  West  Va.     See  V.  96.  p.  1493;  V.  101,  p.  921. 

BONDS. — As  to  1st  mortgage  and  coll.  trust  5a  of  1004  (reduced  to  $7.' 
000,000.  and  further  reduced  to  S5. 294. 000).  see  Consolidated  Lake  Supe- 
rior Co.,  V.  77.  p.  771.  1200:  V.  7.S,  p.  1784.  1900;  V.  88.  p.  1065:  V.  90.  p. 
1105;  V.  92.  p.  529,  and  below.  First  dividend  on  Incomes,  5%,  Oct.  1 
1U06;  1907  to  1^09,  none:  1910.  2«%;  191!.  2>*%;  1912  and  1913.  5%; 
1914.  1915  and  1916,  none;  1917,  5%.     V.  105.  p.  824. 

Algoma  Steel  Corporation's  $15,000,000  common  and  $10,000,000  7% 
cumulative  preferred  stock  is  all  owned  by  the  Lake  Superior  Corporation, 
which  guarantees  as  to  prin.  and  int.  the  First  &  Ref.  M.  5s  of  1912, 
$30,000,000  authorized.  V.  103.  p.  2076.  The  Steel  Corporation  issued 
its  purchase  money  bonds  for  $5,800,000  to  secure  L.  S.  Corp.  1st  5s.  These 
purchase  money  bonds  rank  prior  to  1st  &  Kef.  bonds  as  to  certain  of  the 
properties;  .S5.soo.000  are  reserved  to  retire  the  Lake  Sup.  Corp.  1st  5s. 
Callable  at  105.  Cum.  sk.  fd.  of  1  %  yiy  on  bonds  out.  V.  94,  p. -1253, 
1387.  1569.  1007:  V.  95.  p.  421,  1747:  V.  97,  p.  1118;  V.  101.  p.  920.<s«The 
final  $2,432,500  of  the  6%  notes  of  1914  was  paid  off  March  1  1917. -.fcV. 
104,  p.  665.     Report,  V.  105.  p.  994;  V.  106.  p.  1799. 
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MISCELLA  NEO  US  CO  MP  A  NIES 
[For  abbreviations,  &c  .  see  notes  on  first  page] 


Lake  Torpedo  Boat  Co — Common  auth  $2,800.000 

1st  pref  7%  cum  auth  $1,000,000  full  voting  power  (p&d) 
2d  pref  7%  non-cum  auth  $1.200,000 

Lanston  Monotype  Machine  Co— Stock  $10,000,000  auth. 

Lee  Rubber  &  Tire  Corp— Stock  auth  150.000  shares 

Lehigh  Coal  &  Navigation— Stock  authorized  $29,243,400-- 

General  mortgage  gold  (closed) FP .xc&r 

Fund  and  imp  mtge.g  (Ser  A  $2,805,000)  (closed)-.PlP.xc 
Collat  trust  power  bonds  $3,000,000  red  102H--  -GuP.xo* 

Oonsol  M  $40 ,000 ,000,  g,  ■  f  red  text PeP.kcT* 

Unsecured  serial  notes  due  $100,000  yearly 

Lehigh  Valley  Coal  Sales  Co— Stock  auth  $10,000.000 

Lehigh  &  Wilkes-Uarre  Coal— Stock  $10,000,000  autuorlzed- 
Consol  M  gold  maturing  $2,500,000  every  5  years.. PeP.c* 

Liggett  &  Myers  Co — Common  stock  $21,496,400 

Common  stock  Class  B  non  voting.  $21,496,400 

Preferred  stock  (a  &  d)  7%  cumulative  $22,759.900 

Gold  bonds  (not  mortgage)  $15,507,800   auth...G,xo,&r• 
do         do         do         do       15.059.600   auth---G.xo,&r* 


Date 
Bonds 


1884 
1898 
1911 
1914 
1916 


1910 


1911 
1911 


y  Excludes  $6,777,000  purchased  and  held  in  treasury  on  D  ec  31  1 


Par 
Value 


$10 

10 

10 

100 

None 

50 

1,000 

1,000 

1,000 

1,000  &c 

20,000 

50 

50 

1,000 

100 

100 

100 

50  &o 

50  &o 

917 


Amount 
Outstanding 


Rate 
% 


$2,195,000 

632.020 

1.200,000 

6,000.000 

100,000shrs 

29,173,950 

3,686,000 

3,945.000 

2,985.000 

15.315.000 

500,000 

9.778,435 

9.210.000 

y7. 719.000 

21.496.400 

NoneJ'ne'18 

22.514,400 

14,665.850 

15.059.600 


7  in  1916 


See    text 


When 
Pauable 


Q— M 


8  in  1917 
4H  g 
4g 

4H  J 
4H  gJ 
4  J 

See    text 

13  In  '17 
4g 

See    text 


Last  Dividend 
and  Maturity 


June30'17,3H% 


See  text 
Dec   1    '16,   75c 
Q— F  28  May  31    '18  2% 


Qu  & 

J      &      J 

&    D 

&      J 

&     J 

Q— J 

&     D 

&     D 

Q— M 


7  in  1917 

7g 

5g 


May  1  1924 
July  1  1948 
Deo   1 1921 
Jan    1  1954 
To  July  1  1922 
July  1  1918  4% 
June  28  '18  6K 
June  1920-35 
June  1918      3% 


Q— J 
A     &     O 
F     &     A 


July  1  1918 
Oct  1  1944 
Aug  1  1951 


Ui 


Places  Where  Interest  and 
Dividends  are  Pat/able 


Bridgeport,   Conn 


Checks  mailed 

New  York 

Office.  Philadelphia  j  • 
do  do 

do  do 

do  do 

New  York  &  Phila 

Office,  Philadelphia,  Pa 

Checks  mailed 

Checks  mailed 

Liberty  Nat  Bank.   N   Y 

Checks  from  Cent  Tr  Oo 


do  do 

Guaranty  Trust  Co,  N  Y 

do  do 


The  Algoma  Steel  Corporation  having  funded  the  interest  due  on  its 
1st  mtge.  for  Oct.  1  1914,  April  1  and  Oct.  1  1915  and  April  1  1916  into 
6%  scrip  (since  exchanged  for  bonds),  has  paid  in  cash  the  subsequent 
coupons.  V.  105,  p.  994.  V.  99,  p.  1216,  818;  V.  98,  p.  612,  764;  V.  99. 
p.  1370,  1599;  V.  100,  p.  1169;  V.  103,  p.  840. 

For  Algoma  Central  &  Hudson  Bay  Ry.  and  Algoma  Eastern  Ry.,  see 
RR.  Dept.  and  V.  105,  p.  994.     Cannelton  Coal  &  Coke.  V.  93,  p.  804. 

Nine  Months  Statement  in  V.  106,  p.  1799,  showed  that  Algoma  Steel 
Corp.  had  a  steel  tonnage  production  during  the  9  months  ending  Mar.  31 
1918  of  $362,905  tons  ingots,  against  303,511  tons  ingots  in  1917.  Unfilled 
orders  Mar.  31  1918,  392,795  tons,  against  437,951  tons  Dec.    31    1917. 

REPORT. — For  year  ending  June  30  1917.  in  V.  105.  p.  907.  994,  2002. 
The  deficit  as  below  was  absorbed  by  total  surplus  ($10,527  June  30  1916). 
Earnings  Int.  &Divs.  Other  General  1st  Mtge.  Interest  on  Bal.Deb. 
L.S.Corp.    Sub.  Cos.      Income.     Ezp.,&c.  Bond  Int.     Inc.  Bonds,      (text) 

$42,391 

72,985 

Sk.Fd., 

&c. 


.$330,000 
290,000 


1916-17. 
1915-16. 
Earnings   Net  Earns. 
Sub.Cos.    Sub.  Cos. 


$123,834 

45,760 

Bond  Int. 

Sub.  Cos. 


$267,428 
277,320 
Deprec'n. 
&c.Mes. 


(5)$150,000 


$5,986 
14,545 
Int.&c.Pd.    Balance, 
L.Sup.Cor.  Sur.orDef. 

1916 $5,323,005  $1,419,071  $731,521  $2,743,155      sr. $429, 257 

1915-16.-3,503,471     1,513,539    873,853        425,595      sr.  690,484 

1914-15.-1,366,210     1,166,414     196.424  54,210  $342,859  df.  393.697 

DIRECTORS. — J.  Frater  Taylor,  Chairman;  W.  H.  Cunningham 
(Pres.),  Phila.;  James  Hawson,  Sault  Ste.  Marie,  Ont  ;  W.  C.  Franz,  Her- 
bert Coppell  (V.-Ps.),  N.  Y.;  Fred'k  McOwen,  Phila.;  R.  Home  Smith, 
Toronto;  J.  S.  Dale,  N.  Y.;  Alex.  Taylor,  Sec.  (office,  1428  Traders'  Bank 
Bldg.,  Toronto);  Harvev  I.  Underhill.  Orange,  N.  J.;  Sydney  Mason  and 
Horace  C.  Coleman,  Phila.  Office,  Sault  Ste.  Marie,  Ont.— (V.  104,  p. 
1384;  V.  105,  p.  824,  907,  914.  994,  1313,  1424,  2002;  V.  106,  p.  611,  1799.) 

LAKE  TORPEDO  BOAT  CO.— ORGANIZATION.— Incorp.  Jan.  13 
1914  in  Maine  and  builds  submarines  under  the  Lake  patents,  with  yards 
at  Bridgeport.  Conn.     Capacity  24  boats  yearly.     V.  101,  p.  850. 

Stock. — Auth.,  $1 ,000.000  7%  cum.  1st  pref.  (p.  &  d..  full  voting  power)- 
par  $10;  outstanding. $632, 920;  2d  pref.,  auth.  and  outstanding,  $1,200  - 
000  7%  non-cum.,  $10  par.  Auth.  common,  $2,800,000,  par  $10,  oat- 
standing,  $2,195,000. 

DIVIDENDS.— 1st  pref..  1914  and  1915.  7%;  1916.  Jan.  2.  7%.  In 
Feb.  1916  changed  1st  pref.  payments  from  annually  to  semi-annually. 
June  1916  to  June  1917.  S'A%  semi-annually;  Doc.  1917.  none  paid;  since 
to  May  1918,  none.  V.  106.  p.  2125. 

DIRECTORS. — Herbert  S.  Miller  (Pres.),  Simon  Lake  (V.-P.),  Frank 
Miller  (Treas.),  M.  D.  Blondell,  L.  15.  Miller,  H.  J. Miller  and  F.  M.  Voor- 
hees;  C.  E.  Adams,  Sec.  &  Asst.  Trcas.;  R.  H.  M.  Robinson,  Mgr.  Director, 
late  naval  constructor  in  U.  S.  Navy;  P.  B.  Brill,  J.  A.  Kissick.  Office, 
Bridgeport.— (V.  102.  p.  1063,  1166;  V.  106,  p.  2125.) 

LANSTON  MONOTYPE  MACHINE  CO.—  ORGANIZATION.— Incor- 
porated In  Virginia  in  1892.  Manufactures  for  sale  or  rental  automatic  ma- 
chines for  compooln?  and  nastlpg  tvne  Controls  Uin-ron  lWonotvpe 
Corporation  of  London.  V.  78.  p.  2440;  V.  84.  p.  994.  In  1917-18  had 
munition  contracts.   V.  106.  p.  2226. 

Stockholders  on  Oct.  28  1909  authorized  an  Increase  In  the  stock  from 
$5,000,000  to  $6,000,000  and  In  oar  value  from  $20  to  $100.  V.  90,  p.  1105 

DIVS.— ('06.  '07.  '08.  '09.  '10-'13.  "14.  "15.  '16.  191  7  to  Feb.  'IS  May  T8 
Percent..)  4     2       0       I'A    6  yly      3       0     4^fiyly  I1WQ-F)   1)4  sc. 

The  quarterly  dividend  of  \l/,"/r  May  31  1918  was  paid  in  6%  div.  certs, 
due  May  31  1919,  but  callable  at  par  and  int.;  int.  M.  &  N.  31.  See  V.  106. 
p.  2125. 

REPORT. — For  years  ending  Feb.  28  1918,  V.  106,  p.  2226. 

1917-18.      1916-17.1  1917-18.      1916-17. 

Net  profits $502,033     $822,519  I  Dividends  ...(6)|360 ,000(6) $360000 

Depreciation... 62,777  (Bal.,  surplus $142,033     $399,741 

Office  and  factory,  24th  and  Locust  Sis.,  Phila.— (V.  106,|p.  2125,  2220.) 

LEE  RUBBER  &  TIRE  CORPORATION.— See  Feb.  1918  issue. 

LEHIGH  COAL  &  NAVIGATION. — Owns  canal  from  Coal  port  to  Eastou 
Pa.,  46  miles,  and  leases  Delaware  Dlvlflloi  10  miles       Also  owns 

Lenten  &  Susquehanna  UK.,  Phiiilpsbunr,  N.  J.,  to  Union  Junction,  Pa. 
X05  miles,  wl'h  branches,  58  miles,  and  leases  for  999  years  Nesqnehonlng 
Valley  RR..  17  miles:  Treskow  RR.,  7  miles;  other  lines,  1 .'  miles;  total,  :'(iQ 
mile-*,  of  which  115  mile-  docble  track;  but  all  these  roads  are  leased  fix 
999  vears  f'om  1871  to  Central  of  M  I  RR.,  nn'ni  belne  33  1-3"?  nt  cross 
receipts,  with  a  minimum  rental  of  SI  1 1  1 ,400,  and  maximum  of  $2,043,000 
plus7%  on  Improvements  made  since  Dec  :si  1882.  Delaware  Division  Canal 
leased  for  99  years  from  1866.  In  litOI  majority  of  capital  stock  of  Lehigh  & 
New  England  KB.  was  acquired.  V.  78,  p.  1785;  V.  79.  p.  2646;  V.  97.  p. 
668.  1587;  V.  100.  p.  731. 

As  to  decision  In  Oct.  1915  In  antitrust  suit  by  U.  S.  DIst.  Court  (sub- 
ject to  appeal),  see  V.  101,  p.  1473  Rebate  suit  March  1916  appealed  in 
April  1916  before  the  I?.  S.  Circuit   Court.         V.   102.  p.  1063     1350    144" 

In  1917  the  company  sold  its  stock  Interest  In  the  Lehigh  N.'iv.  Electric 
Co.,  owning  a  large  power  plant  10  miles  west  of  Maneh  Chunk,  Pa.,  and 
using  the  coal  dust  from  tho  mines,  to  the  Lehigh  Power  Securities  Corpora- 
tion, for  $1,500,000  cash  and  61,000  shares  of  (he  last-named  company's 
305,000  shares  of  capital  stock  (V.  105.  p  198),  50-year  contracts  b 
made  to  furnish  coal  for  the  plant  and  to  receive  the  electricity  needed  lo 
operate  tho  mines.  See  "Electric  Railway  Section."  V.  96,  p.  1367; 
V.  100.  p.  645.  731. 

STOCK. — Shareholders  of  record  Oct.  31    1917  were  allowed  to  Subscribe 

at  par  on  or  before  Nov.  30  for  $2,655,750   10',    of  new 
in  Jan.  1918.   V.  105,  P.  1713. 

DIVS.—  /  '00.  '01.  '02.  '03  '04. '05-'08  '09  'lo.-'lfl  '17.  1918. 
Percent. ..I     5H  8  8       7        8  jr'ly    9         8  yearly         8      2.2,-.- 

Also   I  5        11      'Tin  March   1    |<)|t|       V  V.  92.  p.  265. 

BONDS.     Gen.  m  tire  ofl884covei 
and   161  miles  rallrn  128! 

V.  81.  p.  720;   V.  84.  p.  106.     With  Central  RR.  of  N.  J.  guar.  $1 .062 .non 

Lehigh  &   Hudson   River   Ry,  gen     5S,  prln.  and  lot.       V  .  6<".  p.  788. 

Collateral  trust  I1  .  dated  Nov.  i  1910  (outstanding  Dec  31  1916 
$82').noni  were  paid  offal  102  H  and  Inl    on  May  I  ]  I  by 

Oonsol.  4HS.     v.irii.,,    1049.1149       V.  91,  p.  1098    1388;  V.  104.  p 

The  coll    tru  '    i  power  bonds,  dal  secured  by 

deposit  of  $1, oi in. win  Lehigh  Coal  &  Nav.  Co,  consol    I 
Loh.  Nav.  i:i.  Co.  ser    A.  i si  gold  6s       V.  95.  p.  1671:  I     ' 

•i  Navigation  ElectrU  r,  B  bondc   ire  guaranteed 

as  to  interest  payments  by  Lehigh  Coal  <t  Nav.  Co.,  tbl 


payable  at  the  following  annual  rates:  July  1917  and  Jan.  1918,  4%; 
July  1918  and  Jan.  1919,  4K  %;  thereafter,  5%  per  annum.  The  mortgage 
has  been  closed,  the  Lehigh  Coal  &  Nav.  Co.  retaining  the  $3,000,000  series 
A  bonds,  but  giving  an  option  on  them  till  1921  to  Lehigh  Power  Securities 
Co.,  which  also  indemnifies  co.  in  its  guarantee  of  interest  on  Series  B  bonds 
above.  V.  105,  p.  720;  V.  99,  p.  1677,  1532;  V.  101,  p.  697. 

The  Consol.  mtge.  4J4s  ($40,000,000  auth.  issue)  are  secured  by  about 
12,734  acres  of  anthracite  lands  in  Carbon  and  Schuylkill  counties.  Pa.,  and 
canal  and  railroad  properties,  and  all  except  100  snares  of  Lehigh  &  New 
England  RR.  stock  and  stocks  and  bonds  of  other  affiliated  companies.  Of 
the  $18,000,000  Series  A,  $14,000,000  were  sold  to  retire  $10,054,333  prior 
lien  bonds  and  secured  gold  notes  outstanding,  and  for  general  purposes, 
and  $4,000,000  held  in  treasury  or  pledged  as  collateral  for  bonds.  $3,390.- 
000  Series  B  issued  in  1917  and  taken  into  treasury  as  reimbursement  for 
improvements  made  in  years  1914,  1915  and  1916.  Of  the  bonds  un- 
issued, sufficient  were  reserved  to  retire  $7,874,000  prior  bonds  matur- 
ing after  July  1  1914  and  the  balance  under  restrictions  for  future 
purposes.  Redeemable  on  any  July  1  at  102  >£  and  interest  by  sinking 
fund  of  5  cents  per  ton  of  pea  and  larger  coal  mined  and  shipped.  Callable 
at  102!^  and  int.  until  July  1  1921;  thereafter  at  105.  In  Dec.  1918  $360.- 
000  had  been  retired  by  sinking  and  other  funds  and  additional  $1,675,000 
were  issued,  making  $15,315,000  out,  and  $5,715,000  in  treasury  pledged 
or  unpledged,  being  $2,325,000  Series  A  and  $3,390,000  Series  B.  V.  103, 
p.  324;  V.  104,  p.  1149,  2456. 

ANNUAL  REPORT.— For  1917,  in  V.  103.  p.  811,  828,  1904. 

Gross  1917.  Gross  1916.     Net  1917.        Net  1916. 

Coal $18,012,760  $14,068,471     $2,244,520     $1,110,035 

Canals 161,476  164,339     loss  63,343     loss  38,991 

Railroad  rentals  received     2,270,374       2,270.184  f 

Investments 970,763  961.142{     3,514.934       3,379.870 

Miscellaneous 426,521  831,1691 

$21,841,894  $18,295,304     $5,696,111  $4,450,914 

Deduct — General  administrative  expenses $190,354  $134,880 

Taxes,  general 947,103  336,205 

Interest  on  funded  debt 1,186,882  1,181,758 

Other  interest.  &c 9,372  9,724 

Dividends  (8%) 2,124,636  2,124.636 

Balance,   surplus $1,273,764         $663,712 

Pres.,  S.  D.   Warriner;    V.-Ps.,  Rollin  H.  "Wilbur,  Edwin  Ludlow  and 

H.  F.  Baker:  Sec.  &  Treas.,  H.  R.  Pease.     Office.  437  Chestnut  St.,  Phila. 

— (V.  106,  p.  504,  605,  811,  1904.) 

LEHIGH  VALLEY  COAL  SALES  CO.— Incorporated  In  New  Jersey 
Jan.  22  1912.  Purchases  from  the  Lehigh  Valley  Coal  Co.  coal  mined,  pur- 
chased or  otherwise  acquired  by  the  Leh.  Val.  Coat  Co.  and  affiliated  com- 
panies, and  ships  and  markets  the  same  under  contract.  The  lower  Federal 
Court  on  Dec  21  1914  dismissed  the  Govt,  suit  against  the  company  and  the 
Lehigh  Valley  RR.,  &c,  for  alleged  violation  of  the  anti-trust  law  and  the 
commodities  clause  of  the  Inter-Ntate  Commerce  law.  V.  99,  p.  1914;  V. 
98.  p.  916.  Stock  auth..  $10,000,000  (par  $50),  of  which  $9,778,435  has 
been  issued.  25%  stock  allotment  was  Issued  Jan.  17  1914  and  a  30% 
stock  allotment  on  Julv  14  1917  being  paid  for  out  of  special  dividends 
declared  for  same  amounts.  V.  101.  p.  223S;  V.  94,  p.  123.  282;  V.  97. 
p.  1429. 

DIVIDENDS  (%)—  Oct.  1912.  '13.  '14.  '15.  "16.    1917.    1918. 

Regular %       2)4         10     10     10     10        13     See  text 

Extra   (see  above) %      ..     25     ..      ..         30 

1917.  Jan.,  2H%;  April,  2Y2%\  July.  1  &  30','  extra;  Oct.,  4%;  1918, 
Jan..  Apr.  and  .Inly.  I\:  May,  in\   In  1',    Liberty  bonds,  V.  106.  p.  1904. 

Pres..  Geo.  N.  Wilson:  V.-P.  &  Gen.  Sales  Agt.,  w.  R.  Evans;  Sec.  & 
Treas.,  W.  J.  Burton.— (V.  101.  p.  2557;  V.  105,  p.  1424;  V.  106,  p.  1904.) 

LEHIGH  &  WILKES-BARRECOALCO.— ORGANIZATION.— Org.  in 

Pennsylvania  Jan.  1874.  Owns  In  Tee  and  leases  property  located  in 
Carbon.  Ltuorue  and  Schuylkill  counties.  Pa.  Stock  authorized,  $10.- 
000. OHO  Issued,  $9,210,000.  of  which  Central  RR.of  N  .  J  on  Dec.  31  1917 
owned  $8,489,650,  $7,850,000  being  pledged  under  its  General  Mortgage. 
Tonnage  mined,  for  is  mos.  to  Dec.  31  1917,  6,657,245  tons;  purchased, 
138,950  ions;  sold.  6,896,034  tons.  The  decision  of  V.  S.  Dlst.  Court  In 
Oct.  1915  ordering  central  RR.  of  N.  J.  to  dispose  of  its  holdings  was  still 
pending  in  June  1918  in  v.  S    supreme  court     see  that  company.     V.  103, 

p.   1215;   V.   105,  P-  2160.       Reading  anti-trust  case,  sec   \  .    [03,  p.   1122. 

BONDS. — Of  the  consol.  mtge.  serial  gold  Is  C$20,000,000  auth.  Issue). 
$2,500  000  mature  every  5  vears  beginning  Fune  1  1915:  ■untiini  of  bonds 
outstanding,  $7,719,000,  with  an  additional  $6,777,000  purchased  and  held 
in    treasury. 

DIVIDENDS.— Dividends  or  6J*%  have  been  paid  each  J.  &  D.  from 
1909  to  June   1918,  both  inclusive. 

REPORT.  -For  IS  months  ending  Dec.  31  1917.  in  V.  106,  p.  2339. 
showed: 

Gross.  \<i  Interest.  Divs.(13  p.a.)   Bal..  Stir. 

1916-'17  l8mo         I  I  ,995  $1 ,795.9 

L915-'16  12 18,047,980  179,840     1,197,300     1,498 

icludes  for  is  months  period  $750  000  war  tai 

Pres..  Charles   I-'.   Ruber.   B  G.  O     Waterman.     Offices, 

WUkes-Barre,  Pa.,  and  l  13  Liberty  St..  N.I        V.104,  p  3G0;  V.106,  p.  2339.) 

LIGGETT  A   MYERS  CO.     ORGANIZATION.     Incorporated  in   .New 

Nov.  24   1911   and  under  order  of   !       S    Circuit  Court   dated   Nov.   16 

1911  took  over  under  plan  of  disintegration  oi  Vmerioan  robaoooCo   (V  93, 

.'!-2\).  certain  of  Its  plug.  Bmoklng,  ia,l  little  Olgat  factories. 

V    93.  p.  L637;  v'    94.  p 

BTO< '  K  -  -To  provide  additional  w  orklng  capital,  sb  ireuolders  of  record 
Sept.  in  1917  were  allowed  until  Sept.  cribe  and  pay  for  at  par 

$7,376, 100  7' ;  cumulal he  pref.  stock  to  the  extent  of  one  share  for  e  ten 
five  shares  held,  whether  common  or  prel       \     105.  P    611,824.  1108 

War  cot  materials 

and  supplies  over  200%,  mal  tareholders 

voted    June   18    191  ■   by 

,:  with  i  hi 
dii  Idi  nd  i  ►ula 

mi,  more    han   '  •      of  the  amount 

,     |  ,,  iontl 

the  p  ...  mont  d 

in  \l,       i    ;  ■ 

.      - 
1  1       '>  i»r  none 
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TISCSLLANBOU8  CO   {PANIES 
[F«r  abbreviations,  Ac.  m  first  page 


Loose- \\  llcj  HImiK  Co— 1m  prel  (p  &  <D  7%  cum  red  120. 
ood  pr<  f  iii  A  (1)  7%  cum  SI' .000. (XX)  conv  Into  common 

. 

Lorlllard  (P)  Co — Common  stock  t.'iO. 31 1,200.. - 

Pref  mock  (a  ft  ill  7%  cum  $11.307,600.. 

Gold  bonds  (not  mortgage)  Jl  1.933.500    auth..  .G.xc'&r* 

do         do         do         do       10,617,460   auth. . .  (l.xc'ftr* 

Lou. <)«*&!  lee. Co  -    Prel  si.  •  a  116,000,000 red  116 

Loiiliv  O&E  Co  (of  Ky) — Loulsv.  L'tlng  Oo  Jsl  M  eold-ic" 

i  .  o.  4  Elec  ol  Jw  1st  A  Ref  M  g  call  |  ee  text)    HQxxxc* 

Do     Con  M  bonds  $3,334,000  l  Bond  Hoc  notes. 

Do     Bondsecured  notes  $3,760,000  g  call 
1. ukciis  Steel  Co — 2nd  (now  1st;  pref  (a&d)  stk  7%  cum  call 
McCrory  stores  Con>—  common  autnortzed  $6,000,000.. 

Pref  stock  77,  cum  authorized  $1,260,000 

Mackay  Companies  (The) — Common  shares  SoO.OOO.OOO  auth 

Prel   (a  <v  d>  ■»"-„  cum  SoO.OOO.ooo  autb  red  100 

Magnolia  Petroleum  Co— Stock  §60,000,000 Co 

1st  M  $10,000,000  sink  fund    call   par Col.zzc* 

Manhattan    Shirt  Co—  Common  stock  S6.000.000 

Pref  stock  (a  &  d)  7%  cum  red  120 


Date 
liimds 


1911 
1011 

1903 
1918 
1918 
1918 


1912 


Par 

Value 


I     Ammiitt 
Cvlstendiny 


Hate 
% 


$i(XV 

100 

LOO 

100 

100 

60    &.<: 

60  &c 
100 

1 .000 
600  &c 


100  &c 
100 

100 
100 

100 

100 

100 
l'OOO 

10(1 

100 


?  1  916.000 

2.000.0011 
0,000 
18.18' 

11. 30,.  ..00 
10.1  17  (100 

10,617.460 
10.907.000 

3.1  19.000 

10  600  000 
Pledged 

6.000.1,0(1 

1.700 

41.380.400 

6O.000. 000 

44.00: 

9.003 

6.000.000 

1.000.000 


7  in  1917 


I8tnl917 

7  g 
5  K 
See  text. 
5$ 
7K 
6 

77g 


7  In  1917 
hii  In  "17 

4 

6 

6g 
4  In   1017 

7 


When 

Payable 


Last  Dividend 
and  Maturity 


ere  Interest  ana 

Dividends  are  Payable 


Q— J 
Q— F 


[July  1   '18  1  %%  Checks  mailed 
Fob    1  '16  1  H  do 


§— J      See  text 
—J       July  1  1918    IH 
A      ft     ()  Oct    1  l'JM 
F      4     A  A  us    1  1951 

Q — M     June  1 'IS,  1^% 
A      <fc      O  Apr    1  1963 
J      &     I)  June  1   ; 
M    &     S  Sept  1  1920 
M     &     B  Sepi  1   L920 
Q— J  15  Apr  15    IS,  lii 


New  York  Trust  Co,  N  V 

do 
Guaranty  Trust  Co,  N  Y 

do  do 

Louisville.    Ky 
Fi.l  <v  (  ol  Tr  ("o.  Loulsv 
New    York   and   Chicago 

X  Y  and  Chicago 

Commercial  Tr.  1'bila 


Q— J  July  1    '18 .  \H 

(j — I  July  1  '18    1  4 

Q— J  July  1  'IS  1% 

Q— J  5  Apr  5  'IS  1  H% 
J      &      J  Jan    1  1937 

Q— M  June  1  'IS  1% 

y— J  July  1  '18  1%% 


New  York 

N  Y ,  Canada  and  London 

do  do 

By  check 

Checks  mailed 
do 


No  mortggge 


Balance, 
Surplus. 


HON  DS.— The  rights  of  the  7s  are  prior  to  those  of  the  5s. 
■without  making  these  bonds  a  prior  claim.     See  V.  94,  p.  282 

REPORT.—  Year  1917.  V.   100,  p.  812,  showed: 

AX  Bond        Pref.  Divs.  Common 

Profits.        Int..  &c.  (7%)  Dividends. 

1917 $9,150,183  $1,786,463  $1,201,634   (16%). S3 .439, 424  $2,722,662 

1916 8.416,814     1.827,759     1 .076.866   (16%)   3,439,424     2,072.765 

1915 8,633.449     1,833,173     1.07G.866   (16%)   3.439.424     2.283,986 

OFFICERS. — Pres.,  C.  C.  Dula;  V.-P.  and  Treas.,  T.  T.  Anderson. 
^.-P's,  R.  D.  Lewis,  E.  B.  McDonald,  C.  W.  Toms  and  H.  A.  Walker;  Sec- 
E.  H.  Thurston;  Asst.  Sec.  W.  S.  Tisdel,  and  E.  O.  Brenn.  Office, 
4241  Folsom  Ave.,  St.  Louis:  branch,  212  Fifth  Ave.,  N.  Y. — (V.  105,  p. 
611,  824.  1108;  V.  106,  p.  504,  812,  2125,  2653.) 

LIMA  LOCOMOTIVE  WORKS,  INC.  (VA.)—  V.  106,  p.  194,  1348. 

LOOSE-WILLS  BISCUIT  CO.— ORGANIZATION.— Incorp.  In  N.  Y. 
May  4  1912.  Operates  large  factories  In  Boston,  Chicago,  St.  Louis,  Kan- 
sas City.  Minneapolis,  Omaha  and  Dallas.  New  Long  Island  City,  N.  Y.. 
factory  in  full  operation  since  about  Sept.  1914.  V.  96.  p.  65.  356;  V.  98, 
p.  1069.     Also  manufactures  candy.      V.  94.  p.  1320. 

STOCK. — Com.  stock  ($8. 000. 000)  was  in  a  voting  trust  extending  to 
May  8  1917.  but  extended  as  to  a  majority  until  May  8  1922.  with  right  to 
terminate  vested  in  75%.  Voting  trustees,  Jacob  L.  Loose,  William  Salo- 
mon and  Joseph  S.  Loose.     V.  104.  p.  1903.      V.  94.  p.  1768. 

Notes  pajable  (Dec.  31  1917),  $3,875,000.     V.  106,  p.  1684. 

DIVIDENDS—  On  first  pref.,  1H%  Quar.  July  1912  to  July  1  1918.  On 
2d  prof.,  Aug.  1912  to  Feb.  1915,  \li%  quar.:  none  since  to  Feb.  1918. 
V.  106,  p.  933;  V.  104,  p.  861;  V.  100,  p.  646,  905. 

REPORT. — Report  for  cal.  year  1917,  in  V.  106,  p.  1684,  showed: 
Calendar  Total  Net  1st  Pref.  Balance, 

Year —  Income.  Earnings.       Dividends.  Surplus. 

1917 ..$2,062,361  *31, 522,401         $344,050         $1,178,354 

1916 1,057,994  903,700  344,050  559,650 

*  After  deducting  $300,000  provision  for  excess  profits  and  income  taxes. 

Pres.,  J.  L.  Loose;  Treas.,  J.  H.  Wiles.  Office,  Kansas  City,  M. — 
V.  106,  p.  504,  927,  933,  1S84.) 

(P.)  LORILLAKD  CO.— ORGANIZATION.— Incorporated  In  New  Jer- 
sey Nov.  24  1911  and.  under  order  of  U.  S.  Circuit  Court  dated  Nov.  16 
1911,  took  over,  under  plan  of  disintegration  of  American  Tobacco  Co 
V.  93,  p.  1122-24),  certain  of  Its  plug,  smoking1,  cigarette  and  little  cigar 
factories.     V.  106.  p.  1348:  V.  93,  p.  1537;  V.  94.  p.  70.  126.  283. 

STOCK. — Of  tne  stock.  4461,600  is  issuable  in  exenauge  for  cue  $403,900 
pref.  stock  of  the  former  P.  Lorlllard  Co.  at  the  rate  of  $114  25  per  $100 
share  of  the  old  stock.     V.  94.  p.  70.  126. 

The  shareholders  voted  Mar.  12  1913  (V.  106.  p.  825.  1131,  1235,  1348) 
to  increase  the  authorized  common  stock  from  $15,155,000  (all  outstanding) 
to  $30,311,200,  one-fifth  of  the  new  stock,  or  $3,031,100,  bsing  distributed 
Apr.  10  as  a  20%  stock  div.  to  common  stockholders  in  lieu  of  the  usual 
extra  dividend  in  cash  payable  annually  on  Apr.  1  (in  1917  6%,  and  in  1916 

5  % ) .   Remainder  of  new  stock  will  remain  available  for  future  requirements . 
DIV.  ON  COM.  STOCK—      [1912.   1913.   1914.   1915.   1916.1917.   1918 

Regular i     5        10        10        10       11)4,      12      text 

Extra (.--      2>$        5  3         5  6    

In  Jan.  1918  paid  3%  (quarterly)  in  cash:  Apr.  10  1918  in  lieu  of  cash 
20%  in  stock  (see  above)  because  of  heavy  business  and  the  enormous  in- 
crease in  cost  of  leaf  tobacco  necessitating  heavy  outlay  for  supplies.  See 
stock  above.     In  July  paid  3%  in  cash. 

BON  DM.  —The  rights  01  the  7s  nee  prior  to  those  of  the  5s.  No  mortgage 
without  providing  for  these  bonds  as  prior  claims.  See  V.  91,  p.  283. 

REPORT. — Report  for  the  cal.  year  1917.  in  V.  106,  p.  1121,  showed: 

Cal.  Net  Bond     War  &  Etc.  Pf.Divs.     Common  Balance, 

Year.  Income.     Int.  Ac.  Prof .  Taxes.  (7%).     Dividends.  Surplus 

1917 8.312,343   1,283,864  1,100,000  791,532   (18)2,728,000  2,408,939 

1916 5,874,077   1,290,120        - 791.532  (17)2.576,452  1,215.9:2 

OFPICER3. — Pres.,  T.  J.  Maloney;  See.  and  Treas.,  W.  B.  Rhett. 
Office,  Jersey  City,  N.  J.— (V.  106,  p.  605.  825.  1121,  1131,  1235.)  1348. 

LOUISVILLE  (J\S  &  ELECTRIC  CO.— ORGANIZATION.— Incor. 
porated  In  Dataware  Feb  17  1913  Operates  ani  controls  all  of  the  gas 
electric-light  (Including  suburbs),  power  and  steam-boat  properties  In  the 
city.  Owns  all  except  $121,400  of  the  $10,324,300  common  stock  of  Louis 
Gas  &  El.  Co.  of  Ky.  Also  owns  the  entire  stock  (except  directors'  quali- 
fying shares)  and  bonds  of  Kentucky  Pipe  Line  Co.,  incorporated  July  1 
1913,  with  $2,000,000  stock,  which  In  March  1914  placod  In  operation  pipe 
line  transmitting  natural  gas  from  the  West  Va.-Ky.  State  line  to  Louis- 
ville, about  200  miles,  capacity  12,000,000  cu.  ft.  daily.  Also  controls 
through  stock  ownership  Kentucky  Coke  Co.     Controlled  by  Standard  Gas 

6  Elec.  Co.  In  conjunction   with  Mississippi   Val.  4Gas  &  Elec.  Co.      V7. 
97.  p.  54,  179.  526.  1507;  V.  105.  p.   171  I. 

STOCK.— Auth.,  $8,000,000  common  and  $15,000,000  6%  cum.  pref. 
(red.  at  115);  outstanding,  common  $6. Hi. 900:  pref.  $10.907, noo.  Par  $100: 
V.  97.  p.  526.  Dlv.  on  pref.,  1^%  quar.,  Dec.  1913  to  an  1  incl.  Dec  1914. 
In  1915.  April,  July  and  Oct.  30,  1%  each;  Dec.,  IH%',  total,  4H%. 
leaving  total  accumulated  dividends,  1H%.  From  Mar.  1916  to  June 
1918,  lyi%  quar.  (6%  p.  a.).      V.  101,  p.  2148;  V.  100.  p.  1441. 

BONDS. — First  and  Kef.  M.  5-year  7s  of  Louis.  O.  *;  E.  Co.  of  Ky.are 
first  lien  on  all  the  properties  owned  isubject  only  to  $3,119,000  Louisville 
Lighting  5s)  aad  also  the  Pipe  Line  property  through  the  deposit  with  the 
trustee  of  $3,000,000  1st  M.  bonds  and  $2,000,000  stock  of  the  Pipe  Line 
Co.  The  initial  $10,500,000  was  sold  in  June  191S  to  provide  for  retirement 
of  $10,413,000  1st  Ref.  M.  6s  oi'  1913,  due  July  1  1918.  The  new  issue  is 
redeemable  all  or  part  on  any  int.  date  to  and  incl.  June  1  1920  at  103  and 
int.:  to  June  1  1921  at  102.  thereafter  to  and  incl.  June  1  1922  at  101,  and 
on  Dec.  1  1922  at  100  and  Int. 

Of  the  remaining  bonds,  $3,121,000  are  roserved  to  retire  the  Louisville 
Lighting  5s  (of  which  $2,000  in  treasury!,  and  the  balance  Is  reserved  for 
75%  of  the  cost  of  extensions  and  additions,  provided  net  earnings  are 
1  2-3  times  the  annual  interest,  Charge,  including  the  underlying  bonds  and 
those  applied  for.  Harris  Trust  St  Says.  Rank,  Chicago,  trustee.  Total 
auth.  issue,  $20,000,000.      V.  106,  p.  2653. 

or  the  $3,119,000  Louisville  Lighting  bonds  duo  in  1968  the  Louisville 
Gas  &  Elec.  Co.  of  Ky.  agrees  to  purchase  on  Oct.  1  1918  $2,167,000  at 
par  and  interest  if  tendered  by  the  holders  not  less  than  60  days  prior 
thereto.     V.  106,  p.  1348. 

The  Bond  Secured  7%  notes  or  1917  ($3,750,000  auth.  issue)  or  Louisvile 
G.  St  E.  (  o.  or  Ky.),  are  redeemable  all  or  part  before  Sept.  1  1918,  at  101 
and  int.,  before  Sept.  1  1919.  at  100 )<J  and  int.,  and  thereafter  at  100  and 
int..  upon  30  days'  notice,  to  be  secured  at  all  times  by  deposit  of  Genera 


Mtge.  6%  bonds  in  a  principal  amount  of  133  1-3%  of  the  par  value  of 
notes  outstanding.  The  proceeds  from  the  initial  $2,800,000  were  used  to 
etire  $1,500,000  3^-year  6%  gold  notes,  due  April  1  1918.  &c.  V.  106. 
.  1039,  1131.  1235. 

EARNINGS. — For  year  ended  Jan.  31  1918  (with  1918  interest  charge 
gross,  $2,866,675;  net,  after  taxes,  $1,515,033:  interest  on  Louisville  Ltg 
Co.  5s,  $155,950,  and  1st  &  Ref.  Mtge.  6s,  $573,780:  interest  on  $2,500,000 
new  7%  notes,  $175,000;  balance,  $640,303.     For  year  ended  Apr.  30  1918. 
gross,  $2,958,135,  against  $2,582,176  in  1916-17;  net,  after  taxes,  but  not 
depreciation,  $1,590,735,  agst.  $1,416,916.    Compare  V.  106,  p.  158,  2653. 

OFFICERS. — Pres.,  Geo.  H.  Harries;  V.-Pres.  and  Gen.  Mgr..  Donald 
MacDonald;  Sec.  &  Treas.,  T.  B.  Wilson. — (V.  105,  p.  1714;  V.  106.  p.  924. 
039,  1131.  1235.  1348,  1581,  1691.) 

LUKENS  STEEL  CO.,  COATESVILLE,  PA.— ORGANIZATION  — 
Incorp.  in  Penna.  In  1917  to  acquire  all  the  capital  stock  and  ultimately, 
the  entire  property,  &c,  of  Lukens  Iron  &  Steel  Co.  (established  In  1810) 
free  and  clear  excep  tfor  current  accounts  (V.  92.  p.  1314).  Specializes 
In  marine  and  locomotive  boiler  plates.  Capacity  about  300,000  tons  per 
annum,  and  when  extensions  are  completed,  450.000  tons.  V.  103.  p. 
2133:  V.  105,  p.  2369  Ownsentire  capital  stock  of  Allegheny  Ore  &  Iron 
Co.,  owners  of  iron  mines  in  Va.  and  two  blast  furnaces  with  75,000  tons 
annual  capacity. 

Capital  Stock.  (AI  1st  pref.  retired  June  1918)  Authorized.  Outstanding. 
7%  cum.  convert.  2d  (new  1st)  pref.  (SlOOpar  val.)  80,000.000  6,000.000 
Common  stock  ($50  par  value) 10,500,000     10,500.000 

Second  (now  first  pref.)  stoc  i  is  red.  al  1  or  part  phi  [dividend  until 
Nov.  1  1918  at  103;  thereafter  to  Ncv.  1  li)19  at  104;  then  to  Nov.  1  1920 
at  105:  then  to  Nov.  1  1921  at  106:  thereafter  at  110. 

DIVIDENDS. — On  second  t.now  1st;  pref.  stock  Ap  r.15  1913  to  Apr.  15 
1919,  7%  p.  a.  aHVo  Q.-J-).     V.  104,  p.  126$. 

A  sinking  fund  for  second  preferred  stock  will  receiva  50%  fthe  balance 
of  net  earnings  after  all  preferred  dividends  are  set  aside  for  purchase  (or 
call  at  0%),  second  pref.  stock.  The  $6,000,000  1st  pref.  was  paid  off  in 
three  semi-annual  installments  or  $2,000,000  each,  June  1917,  Dec.  1917 
and  June  1918.     See  offering.  V.  103,  p.  2133. 

Pres.,  A.  F.  Huston,  Coatesville,  Pa. —  (V.  106,  p.  194,    02,  2014.) 

McCRORY  STORES  CORP.— ORGANIZATION.— Incorporated  In 
May  1915  in  Del.,  successor  of  J.  G.  McCrory  Co.  Owns  and  operates  a 
chain  of  150  5  and  10-cent  stores  In  the  Eastern  and  Southern  States. 

STOCK. — Auth.  and  issued,  $5,000,000  common  and  $1,250,000  7% 
cum.  pref.  stock  retired  $26,300  pref.  Par.  $100.  Surplus  of  $250,000 
must  be  maintained  prior  to  payments  of  com.  divs.,  none  tc  exceed  4%  until 
surplus  is  $500,000.  Preferred  has  preference  as  to  divs  and  assets  at  1 10. 
and  provision  is  made  for  redemption  after  Jan.  1  1917  at  price  not  exceed- 
ing 110  and  divs.  V  100,  p.  1756.  Dividends  paid  on  pref.  stock,  IH% 
quar.  to  and  Incl.  July  1  1918 

The  company  itself  in  June  1918  had  no  bonded  debt,  but  16  of  the  pieces 
of  store  property  occupied  by  the  company  were  in  1915  transferred  to 
William  J.  Fallon,  who  executed  thereon  an  issue  of  $700,000  1st  M.  6% 
serial  bonds  dated  June  1  1915  and  due  yearly  on  July  1  1917  to  1930.  the 
properties  boing  then  leased  back  to  the  company  for  20  years.  V. 101. p. 135. 
Bills  payable,  Dec.  31  1917,  $1,127,311. 

REPORT.— For  year  ending  Dec.  31   1917,  V.  106.  p.  1341: 
Sales  and  Net  Profits,  Eccepl  Interest  on  Dzbl  Retired  by  Financing  in  1915. 

Year—  1917.  1916.  1915.  1914.  1913. 

No.  of  stores Not  stated  137  115  113  105 

Sales $7,851,509  $6,787,117  $5,613,987  $4,929, 1S4  $5,395,059 

Net  profits $321,747      $422,148      $352,196      $301,558      8390,550 

Praf.  divs.  (7%),  $s 3.307;  surplus  in  1917.  3234,910,  against  $334,648. 

Sites—  1918.  1917.  Increase. 

5moUoMiy31 83,287.751     $2,730,813  20.39% 

OFFICERS.— Pros.,  J.  G.  McCrorv;  V.-Pres.,  J.  H.  McCulIough;  P.  A. 
Prior,  Van  O.  McCrory:  Treas.,  F.  D.  Jolly;  Sec.  B.  H.  Stenzel.  N.  Y. 
office,  621  B'wav.  Merrill,  Lvnch  &  Co.,  N.  Y.,  are  interested. — (V.  106, 
p.  301,  713,  825,  1235,  1341,  2126,  2563.) 

M\C  ANDREWS  &  FORBES  CO.— (V.  105,  p.  713.  2014.) 

MACKAY  COWPANIES  (THE).— ORGANIZATION.— A  voluntary 
association  formed  under  trust  deed  of  Dec.  19  1903  and  managed  by  ten 
trustees,  elected  annually.  Present  trustees  are:  Clarence  H  Mackay. 
W .  W.  Cook,  George  G.  Ward,  Edward  O.  Piatt,  George  Clapperton, 
M.  \V.  Blackmar  (New  York),  Sir  Edmund  B.  Osier  (Toronto),  Sir  Vin- 
cent Meredith  (Montreal),  Sir  Thomas  Skinner  (London,  England),  and 
Right  Hon.  Lord  Shaughnessy,  K.C.V.O.  (Montreal).  Owns  entire 
$25,000,000  stock  of  Commercial  Cable  Co.  and  the  entire  capital  of  the 
Postal  Telegraph  system;  also  capital  stock  in  other  cable,  telegraph  and 
telephone  companies  In  United  States.  Canada  and  Europe.  See  V.  84,  p. 
A  18;  V.  85,  p.  407:  V.  86,  p.  476  V.  89.  p.  818  Rights  of  stock.  V.84.p.S70 
Government  valuation  in  191S,  V.  106.  p.  1465,  1581. 

DIVIDENDS.— /1905.    1906.   1907-10     1910-16.    1917.  191S. 

On   common %\     2  3       4  yearly  5  yearly    5  l{        \H,   \Vi,   W. 

REPORT.— Year  ending  Fob.  1  1918,  in  V.  106.  p.  812,  15S1. 
Yeai  end.      Income  from     Pref.  Diss.  Common         Op.Eip.    Balance, 

Feb.  1 —       Investments.  (4%).  Dividends.     Taies,  Ac.  Surplus. 

1917-18 $4,519.3(15     $2,000,000     (5Ji)$2.425.198     $89,059       $5,108 

1910-17 4.683,265       2.000.000         (5)   2.069.020       56,800       57.446 

(The  policy  of  the  Mackay  Companies  is  to  obtain  from  the  subordinate 
companies  only  enough  money  to  meet  the  divs.  of  the  Mackay  Company 
shares,  all  surplus  earnings  being  left  in  the  treasuries  of  the  subordinate 
companies  for  extensions  and  the  development  of  the  business  and  the  In- 
crease of  reserves.)  Office,  112  State  St.,  Boston.— (V.  106.  p.  812,  1465, 
21260 

MAGMA  COPPER  CO.— (V.  106,  p.  1799.) 

MAGNOLIA   PETROLEUM   CO.— See  page  212. 

MANHATTAN  ELECTRICAL  SUPPLY  CO.,  IN  2.— (V.  106.  p.  1131. 
1581,  2126.  2455.  2564.) 

MANHATTAN  SHIRT  CO.— ORGANIZATION.— Incorporated  In 
New  York  June  15  1912  as  successor  of  New  Jersey  company  of  same  name. 
Manufactures  men's  shirts,  collars,  underwear,  shirtings.  &c.  Application 
to  list  showing  properties  owned,  rights  of  stock.  &c,  V.  100.  p.  405. 

STOCK. — Pref.  Is  redeemable  (also  In  liquidation)  as  a  whole  or  In  part 
at  120  and  accrued  dividend  Cumulative  yearly  sinking  fund,  $90,000. 
to  purchase  or  call  pref  stock.  For  further  rights,  see  V.  100.  p.  405. 
Divs.  on  pref.,  \%%  quar.  Oct.  1  1912  to  July  1  1918.  incl.  On  com.  J4 
of  1%  paid  June  1  1915  to  June  1  1916.  both  incl.;  Since  to  June  1  1918.  1% 
quarterly.     V.  103,  p.  582. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


Manufacturers  Light  &  Heat— Stock  S25.000.00u. -- 

Mortgage  due  part  yearly  Oct.  1    (red) CbPix 

Marlin-Rockwell  Corp — Common  stock  81.136  shares 

Convertible  sinking  fund  notes  callable  105  convertible.. 

Massachusetts  Oas  Companies — Common  stock 

Preferred    (a  &  d)  4%  cum  $25,000,000.- --OB 

Sinking  fund  gold  bonds  redeemable  at  105 Ol$.zc*&r 

Debentures  gold  red  105 OB.z 

Mathieson  Alkali — Common  stock  56,500.000. 

Preferred  (a  &  d)  stock  cum  7%  $3.500.000 

Maxwell  Motor  Co.  Inc — Common  stock  $13,000,000 

1st  pref  (a  &  d)  7%  cum  red  105.  $14.050,000 

Second  preferred  (a  &  d)  6%  non-cumulative. $11. 000. 000 . 
1st  pref  dividend  certificates,  8244,106.  call  at  par Var 

MayDepartment  Stores  Co— Common  stock  $15.000,000 

Pref  (a  &  d)  7%  oum  redeem  125  (text)   $8.250,000 

May  Bldg  1st  M  leasehold  serial  M  gold  red  text 

Mercantile  Stores  Corporation  (as  of  Dec.  29  1917)  — 
Collat  notes,  24  series,  int  prior  to  mat  only  if  earned- Ba. 

y  Face  $33,774,736-  less  paid  to  Jan.  2  1918.  $11,365,487 


Date 
Bonds 


1907 
1917 


1909 
1911 


1918 

1913 
1914 


Par 

Value 


50 

1 .000 

None 

1 ,000 

100 

10U 

1. 000 

1.000 

50 

100 

100 

100 

100 


100 

100 

500  Ac 


REPORT. — Report  for  year  ending  Nov.  30 '1917.  in  V.  106,  p  292. 
showed  total  net  income,  $964,126;  reserve  for  income  and  excess  profits 
taxes,  $175,000;  pref.  divs.  (7%),  $120,750;  com.  divs.  (4%),  $200,000; 
bal..  sur.,  $468,376;  pref.  stock  reserve.  $1,400,000. 

Pres.,  Lewis  Levi;  Treas..  Jacob  Samuels;  Sec,  Louis  B.  Tim.  Office, 
Madison  Ave.  &  38th  St..  N.  Y.— (V.  104,  p.  71;  V.  106,  p.  292.  605.) 

(THE)  MANUFACTURERS  I.KiHT  &  HEAT  CO..  PITTSBURGH.-- 
OROANIZA  PIOM. — Incorporated  In  Pa  on  Nov.  28  1899;  re-lncorporatcd 
April  21  1903.  Leased  Dec.  31  1917  336.578  acres  of  gas  and  oil  lands 
In  Penna.,  W.  Va..  Ohio  and  Kan.,  of  which  118,140  were  operated  and 
218,438  unoperated.  V.  88.  p.  503;  V.  90,  p.  1428;  V  92.  p.  524;  V.  91, 
p.  1633,  217.  Rates  1916.  V.  104,  p.  168.  In  Dec.  1917  proposed  to  dis- 
continue serving  gas  for  industrial  purposes.     See  V.  105.  p.  2460. 

DIVS. I '04.     05.    1906.     07  to   10.  191 1.     12.     13.     14.     15. 
Percent)    6        6  6         None.  *4  3     6M     "M    8 

In  1918,  Jan.  and  April,  2%  quarterly. 

BONDS.— Total   bonded   debt   Dec.   31    1917.   $1,051,000 
yearly;  1918.  $148,000;  1919.  $445,000;  1920.  $458,000. 

REPORT.— Cal.  year  1916.  p.  813;  3  mos.  to  Mar.  31  1918,  V.  106.  p. 
2126,  showing  p.  &  1.  surplus  $9,067,158. 

Cal.  Oross  Cross  Bond,       Depre-         Dividends        Balance, 

Year —    Earninos.       Income.       Int.&£.  ciatiim.Ac.  Paid.  Surplus. 

1917.-.$9,122.218  $3,517,504  $69,200  $1,126,5S2(10)$2,300,000   $21,722 


•ltt.      1917. 
8     8&2ex. 

due  Oct.   1 


715.149 
721,675 


Not 
stated 


(8) 

(8) 

(2) 
(4) 


840,000  489,018 
840,000  161,985 


460,000  753.275 
920,000  126.694 


1916. ..  7.592.225  3,123.515  79.348 
1915---  6,463,113  2,816.771  93,111 
3  Mos. — 

1918. --$2,675,397  $1,231,549  $18,274 
1917---   2,354,898     1,067,263     20,569 

OFFICERS. — Pres..  John  E.  Gill,  Franklin,  Pa.;  Sec.  and  Asst.  Treas., 
H.  E.  Seibert;  Treas..  G  VV.  Ratcliffe.  Pittsburgh:  V.-P..  L.  A.  Meyran. 
J.  I.  Buchanan,  Pitts.— (V.  106,  p.  710,  813,  2126.) 

MARCONI  WIRELESS  TFLEGRAPH  CO.  OF  AMERICA.— (V.  105. 
p.  70;  V.  106.  p.  194.  134S.  1581,  1691,  2446,  2353.) 

MARLIN-ROCKWELL  CORP.— ORGANIZATION.— Incorporated  in 
N.  V.  Dec.  8  1915  as  Marlin  Arms  Corp.  and  purchased  assets  of  Marlln 
Fire  Arms  Co.  at  New  Haven.  Conn.  Manufacture  of  machine  guns.  &c. 
under  contract  with  Colt's  Patent  Fire  Arms  Co.,  was  given  up  in  1917  and 
In  Jan.  191 S  the  company  was  specializing  on  the  now  Browning  Rapid 
Fire  guns  and  an  aircraft  gun.  By  spring  of  1918  expected  to  produce  500 
guns  a  day,  as  against  200  Colt's  at  maximum.  In  Nov.  1917  purchased 
the  Hopkins  &  Allen  property  at  Norwich,  Conn.,  agreeing  in  payment  to 
complete  contract  for  the  Belgian  Govt,  but  assuming  no  part  of  the  H.  &  A. 
funded  debt  other  than  $200,000  underlying  1st  M.  bonds  duo  1917.  See 
V.  105,  p.  75,  824,  1002,  110-*.  1621,  1806.  In  June  1918  purchased 
control  of  the  Braebura  (Pa.)  Steel  Co.,  with  officos  at  Pittsburgh  and  33- 
acre  plant  reported  to  have  a  monthly  capacity  of  750  tons  of  high-speed 
and  tool  steels. — V.  100,  p.  2053. 

Marlin  Rockwell  Loading  Co.  was  incorporated  in  Delaware  April  3 
1918  with  81.136  shares  of  capital  stock  of  no  par  value.  All  of  this  stock 
has  been  issued,  but  to  June  3  19 IS  no  distribution  of  the  same  had  been 
mado,  it  being  all  held  in  treasury  of  Marlin-Rockwell  Corp.  V.  106,  p. 
1465. 

Karly  In  1917  arranged  to  go  into  roller  and  ball-bearing  and  radiator 
business  and  in  this  connection  (a)  changed  its  name  as  above,  (ft)  purchased 
the  plants  of  Standard  Roller  Bearing  Co.  of  Phila..  Rockwell-Drake  Corp. 
of  Plainvllle.  Coon.,  and  the  Mayo  Radiator  Co.,  New  Haven,  Conn.;  (c) 
made  an  Issue  of  $1,500,000  2-yr.  6«S5  unsecured  notes  dated  Mar.  1  1917, 
convertible  at  any  time  at  option  of  holder  into  stock  $110  of  notes  for 
one  share  of  stock  and  callable  all  or  part  at  105  with  sinking  fund  o 
$225,000  seml-ann.;  (d)  increased  auth  capital  stock  from  60.000  to  81 .136 
shares,  12.991  shares  being  still  held  in  June  1918  for  conversion  of  above 
notes.  See  V  104.  p.  867,  768,  1390,  1595.  Of  the  6%  notes,  $994,000 
were  outstanding  on  June  1  1918,  the  balance  having  been  retired  through 
the  operation  of  the  sinking  fund  and  by  the  coin  eraion  into  capital  stock. 

STOCK. — Common,  81 ,136  shares,  no  par  value.  No  divs.  on  common 
to  June  1918.  Voting  trust  was  extended  in  March  1917  for  not  exceed- 
ing five  years.  V.  105.  p.  2098.  All  of  the  $3,500,000  pref.  stock  was  paid 
off  at  par  and  divs.  in  Dec.  1916  and  Jan.  1917.      V.  104.  p.  76.  260. 

ORDERS. — In  June  pus  orders  were  understood  to  have  been  received 
from  U.  S.  Govt,  for  74.000  machine  guns,  the  Marlin  and  the  light  and 
heavy  Browning.      V.  105,  p.  2460. 

OFFICERS.— Pres.,  A.  P.  Rockwell;  V.-Pres.,  Edgar  Park  and  Louis 
E.  Stoddard;  Sec.,  Krrol  Kerr;  Treas.,  T.  W.  Far  nam.  N.  V  office 
14  Wall  St.      (V.  105.  p.  209S,  2100:  V.  100.  j>.  91,  719,  1405,  2653.) 

MASSACHUSETTS  OAS  COMPANIES.  -ORGANIZATION.— A  vol- 
untary association  fonnwl  in  Oct  1902  per  plan  In  V.  74.  p.  131  1.  Boston 
Oonsol.  Oas  Co.  operates  gas  generating  plants  at  Everett.  Commercial 

Point  Calf  Pasture,  All.smn.  tc.  'Ja^  Is  •- • » I '  1  and  distributed  for  con- 
sumption in  Boston  and  suburbs.  Amount  sold  for  half-year  ending  Dec 
31  1917.  3, 84 1. 053. oiio  en.  ft.,  agst.  7.246.880.000  cu.  ft.  for  year  ending 
June  30  1917.     The  Massachusel  ts  Oas  <  !om  a  $15,1 12.000  of  the 

$15,124,600  stock  of  Boston  Consol.  Oas  Co    (no  bonds  issuini);  also  the 

$25,000,000  Capital  stock  of  (  he  \'  !  &  Transp.  <'o..  $675  ()()() 

Ease  Boston  Gas  Co..  &c.      V.  100,  p.  1575,  LI 

Citizens'  Otis  Light  Co.  of  Quincy,  Mass.,  was  acquired  in  1906.  Slldlng- 
scaio  gas  law.  see  v.  mi,  p.  1268;  V.  82,  p.  1270.  Boston  Consol.  Oas  Co 
July  1  1907  reduced  price  of  gas  lo  80  cents,  hut  on  .Jan.  1  1918  on  account 
of  increased  expenses  raided  rate  to  90  cts     \  .  105,  p.  22771  V.  84,  p,  155"). 

Effective  June  ;{()  1917.  the  New  England   Fuel  <t  Transportation  Co.  (of 

Mass.).  whose  capital  stock  is  all  owned  by  the  Massachusetts  Oaa  Cos 
took  over  all  the  property  of  the  New  England  <'.av  \-  (Joke  Co.,  Boston 

Tow   Boat   CO.  and   federal  Coal  &   Coke  Ob  .  and  tin-capital  stock  and  all 

the  property  of  New  England  <  Joal  A  '  Joke  Co.  (except  business  of  purchas- 
ing and  selling  of  coal);  al  o  the  2,000  1.  B.  it.  Coal  Co  stock 
v.  lor,,  p.  2189,  200'..  612;  V.  loi.  p.  2122;  V,  99.  p.  1465;  v.  93,  p.  232 

The  New  England  Mfg   Co.,  the  munition  CO.,  47H'"  of  whose  $250,000 
stock  is  owned  by  Mass.  ' laa  Cos.,  Just  prior  to  Oct.  l  19  hi  completed  pa i 
Ing  for  Its  plant  out  of  profits  and  from  Nov.   1916  to    l-.-l,     I'M,    ,):i|,|    four 
monthly  dividends  aggregating  256%:  since  (?).     (V.  104,  p.  1049). 

OIV.-i.  —  1  19(1,  to  I'JII)     I  1  &    VI     19i.(       14     '15.  '18       I'M  1  Ml  S 

0Doom.%j  is  rear);       I  yearly,   is       6        >      6  See  text,   i «{   1  \ 

Sl.25o.000  set  aside  for  5';  com.  di.  lie  to  May  1917:  but  In 

June  1917  $1,750,000.  Increasing  rate  ."or  1917-ls  to  7\    yearli       v    mi 
p.  2644.      Red  Cross.   \<,  or  \%  July   16  1917. 

BO  IDS       i  ii<  ■  sii.iMiii.iHMi  >•:    til  I90tf  nave  a  fluking  fund  of  $120,000 
per  annum  for  ttrsl  ;>  years  and  1 1 80.000  I  Hereafter .     No  mortgage  or  pli 
of  assets  can  be   made   with  >U1    equaliv    securing    ti"-    bonds    V    s\    n 
104.  161.     Debentures,  see  V.  93.  p.  1671;  V.  94.  p.  283. 


Amount 
Outstanding 


Rate 

% 


When 
Payable 


23.000.000 

1.050.000 

65,145  shres 

994 ,000 

25.000,000 

25.000.000 

4.854.000 

4.000.000 

5.885.700 

3.1(39.600 

12.778.058 

13.336.642 

10.127.468 

see  text 

15.000.000 

7.012.500 

1.720  000 

y22.409.249 


10inl917      Q— J 
6         jA     &     O 

See    text  

6  M    &     S 

See    text      Q— F 

4  in  1917  J      &     D 
4H  S J       &     J 
4H  g J      &     D 
Q—  J 
O-J  15 

~Q— j" 


See     text 
7  in  1917 

7 

6 
See     text 
7  In  1917 

6  g 


A     &     O 

O— M 

Q— J 

M    &     S 


Last  Dividend 
and  Maturity 


Apr  15  1918  2% 
To  Oct   1    1920 
Nonp  Oct  1917 
Mar  1   1919 

'18  IH% 
'18  2/o 
1929 
1931 
T8.  iy2 
•18.  1% 
'17  2Y2% 
July  '18  1%    sc 
July  2  '17  llA% 
April  1  1920 
Juno  1  '18  \\i% 
July  1'18.  1H% 
Mar  2  '19-'33 

Dec  1  1919 


Mayl 
June  1 
J  an  1 
Oec  1 
July  l 
July  1 
July2 


Places  Where  Interest  and 
Dividends  are  Payable 


Checks  mailed 

Pittsb,  Colonial  Trust  Co 

Bankers  Tr  Co.  N  Y 

do  do 

Old  Colony  Tr  Co.  Boston 

do  do 

Boston,  Mass 
Old  Colony  Tr  Co.  Boat 


New  York 
Checks  mailed 
New  York 


Checks  mailed 

do 
Cleveland    and    Chicaco 


EARNINGS.— For  6  months  to  Dec.  31  (V.  106,  p.  825) 

1916-17.- Year-191 5-16.       1917—6  Mos.— 1916. 
Controlled   companies... $3,418,078     $2,860,381     $2,481,598     $1,706,426 

In  Dec.  1917  Boston  Consol.  Gas  Co.  paid  dividend  of  1  H%.  against  2% 
in  Sept.  (and  East  Boston  Gas  Co.  nil,  against  2H%  in  Sept.  1917). 

REPORT. — For  half-year  ending  Dec.  31  1917,  V.  106,  p.  1575.  showed 
total  income  of  $1,702,634;  interest,  &c,  charges,  $345,258;  pref.  dividend 
(2%),  $500,000;  balance,  surplus,  $857,376. 

June30  Years.   1916-17.        1915-16.    I  1916-17.        1915-16. 

Total  income. $3. 784.330  $2, 902. 922  |Pf.  divs  (4)--. $1 .000.000(4)51000000 
Interest.    &c,  |Com.  div.  (7^)1-875.000(5)1250.000 

charges 557.088         520.194 1  Bal..   surplus.    $352,243       S132.728 

OFFICERS. — Chairman,  C.  Minot  Weld;  Pres.,  James  L.  Richards! 
Treas.,  E.  M.  Richards:  Sec,  A.  S.  Bull.  Office,  Minot  BIdg.,  Boston. 
Old  Colony  Trust  Co.,  Transfer  Agent  and  Registrar. 

TRUSTEES. — Charles  P.  Adams  2d.  Walter  C.  Baylies,  Samuel  Carr. 
Robert  C.  Pruvn.  Joseph  B  Russell,  Frederick  E.  Snow,  Edwin  S.  Webster, 
James  L.  Richards,  C.  Minot  Weld,  Robert  Winsor. — (V.  106,  p.  825. 
1575,  1691.) 

MATHIESON  ALKALI  WORKS.— (See  page  212). 

MAXWELL  MOTOR  CO..  INC.— ORGANIZATION.— Incorp.  in 
Delaware  Dec.  31  1912  as  successor  after  foreclosure  (plan  V.  95.  p.  1044. 
1335.  1626)  of  U.  S.  Motor  Co.  V.  90,  p.  1177.  1494.  1618.  1682;  state- 
ment Sept.  1910.  V.  91.  p.  868;  V.  97.  p.  1111.  Output  capacity  was  in 
1916  increased  to  over  8,000  automobiles  per  month.  V.  95.  p.  1335;  V. 
96,  p.  1559.  See  application  to  list,  V.  100.  p.  52.  On  Sept.  11917  took 
a  5-year  lease  of  plant  of  Chalmers  Motor  Corp.  (which  see). 

In  Dec.  1917  was  reported  to  have  received  from  U.  S.  Govt,  an  order 
for  3,000  caterpillar  trucks.     V.  105.  p.  2460. 

STOCK. — First  pref.  is  entitled  to  7%  cumulative  divs.  from  Jan.  1 
1913  and  subject  to  redemption  at  105.  with  annual  cash  sinking  fund  bsgin- 
nlng  in  1915  equal  to  1  %  of  the  first  pref..  payable  out  of  the  net  profits 
before  paying  any  dividends  on  the  stock.     V.  101.  p.  1555.  2148. 

Voting  trust,  with  Charles  H.  Sabin,  Harry  Bronner  and  James  C.  Brady 
as  voting  trustees,  expired  Jan.  2  1918.     V.  105.  p.  2369;  V.  100,  p.  52. 

DIVIDENDS—  1915.        1916.        1917.  1918. 

On  first  pre  f.  stock,  cash 3H  7  7  Jan.,    1%% 

Accum.war'ts  since  retir'd.   14>i  text  

ln6%  lstpref.  div.  certifs Apr.  &  July,  lJi% 

On  second  preferred 1 M  4\4  none 

On  common '2)4  7H  do 

In  Aug.  1916  declared  payment  in  full  of  all  outstanding  dividend  war- 
rants, 14  \i%  on  first  pref.  stock.  Over  90%  of  these  warrants  were  con- 
verted into  first  pref.  stock;  the  remainder,  $128,720.  were  paid  on  Sept.  1 
1916.  V.  103,  p.  497.  S82.  669.  In  1918.  paid  in  Jan.  \H%  cash;  In 
April  &  July,  1%%  in  1st  pref.  div.  ctfs.,  dated  Apr.  1  1918.  and  due 
Apr.  1  1920,  but  callable  at  time  at  par  and  int.;  interest  6%  p.  a.,  payable 
A.  <&  O.      V.  106.  p.  719. 

The  directors  In  Aug.  1917  decided  to  pass  the  dividend  on  the  second 
pref.  and  common  stocks  "in  order  to  conserve  the  company's  cash  assets 
and  to  provide  a  larger  working  Inventory  of  raw  materials,  and  because  of 
the  present  uncertainty  of  the  excess  profits  tax  which  has  not  yet  been 
determined  by  Congress."     V.  105,  p.  720,  1427.  2369. 

REPORT. — In  full  for  year  ending  July  31  1917.  in  V.  105,  p.  1417.  1427: 

Julv  31    Years—  1916-17.         1915-16.  1914-15.  1913-14. 

Net.  after  taxes,  &c y$5.342.72S     $5,531,034     $2,337,950     $1,430,414 

Other   income. 572  176  395.857   _  090  339.979 

Gross  income y»d,U  14,904     *5. 926.892     $2,560,040     $1,770,423 

Depreciation,  &c. $407,208        $500,256        $250,726        5264.956 

Sinking  fund... 139.151  137.011  130.000         

Inventories  reduced... 200. noo  200.000        

Pirstpref.  dividends  . .(7^)976.427     x2.750.013(2H)30(>,9^        

Second  pref.  dividends.  (6%)607, 650        

Common  dividends,  (10%)  1  .277.800         _li-----.         

Balance,    surplus vS2.50b.669     $2,338,982      *1.6fl  "476 

x  Includes  the  accumulated  divs.  on  first  pref.  slock.  SI  ,748.660.  or  which 
$1,019,910  were  conveyed  Into  first  pref.  stock  and  $128,720  paid  in  cash. 

y  After  deducting  income  tax  of  2%  but  befo-e  allowing  for  profits  taxes. 

OFFICERS. — Chairmao.  Walter  B.  Flanders.  Detroit;  Pres.,  W.  Led- 
yard  Mitchell;  V.-P..  Carll  Tucker  N.  Y.;  Treas.,  W,  M  Anthony,  Detroit: 
Comp  .  John  Flint:  Sec..  L.  W.  Lina weaver.  N.  Y.  headquarters,  1808 
Broadwaj  .  -(V.  106.  p.  302,  402,  604,  719.  1228,  2 

M-\Y  DEPARTMENT  STORES  CO  -ORGANIZATION  —Incorporated 
n  New  fork  on  June  I  19  Oo.  ol 

St    Louis  (operating  the  "Famous")    m.  !o    of  Denver, 

)olo  and  Max  ('0  of  Cleveland,  O.  V  90,  p.  1617  On  Peb  25  I'll  ac- 
quired entire  stock  '$1  000.000  each  ,>r  common  ind  BaiT 
Dry  Goods  Co.  of  St  Louis.  V.  92.  p.  876:  V.  100  p  2075.  In  July  1912 
purchased  department  store  business  of  M.  O'Neill  ,v  Co  of  Vkron,  O. — 
see  i.eiow.     v.  91,  i>    1569;  V.  95,  p     184. 

Owuh  stock  of  May  Building  Co.  (Cleveland)  s.nd  leases  property  tor  SO 
years,  rental  providing  for  Interest  and  principal  of  $2,000,000  6%  serial 
bonds  mnturlng  $60,000  yearly  In  1916  and  1916,  'hen  $80,000  yearly  lo 
1922.  $90,000  In  1923  and  1924.  $100,000  In  1925  to  1927.  $120,000  In  1  928 
and  1929.  $140,000  In  1930  and  1931  and  $'200,000  In  1932  and  1933. 
Ponds  rrri  itt  103  on  any  Int.  day  hoirlnnlng  Mar  i  1918  MV.  97.  p.  54. 
\    98   p.  993.     Purchase  money  mo  n    31  1918.  $150,000 

payable  Jan.  31  1918,  SI  ,100.000. 

STOCK.  — As  to  stock  provisions,  nee  V.  94.  p.  1569.  1768;  V.  95.  p.  484. 
Pref.  stock  lamed,  18.260.000;  retired  by  «  M  to  Jan.  31  18,  11,337,000, 
DIVIDENDS  on      [1911.   1912     1913.   1914.   1910     1918.   1917.     1918. 

Common  atock-%1     I         1W  •  t  v^ . l   . 

From  M  irch  191  i  1918  paid  P«  ann.). 

REPORT.— For  year  ending  Jan    31  19ls. V     106  showed: 

Years —  JV«i    So/es.    Tot. Income.  Int.Depr&c.  Pre)  i'?m„ 

I'll  M8.135.831 
1916  i 

19  so  •    2,187.06 

*lnei    $850,000  Fed'l  taxes  for  fiscal  yr    1917-18      i 

Pres..  Morton  J.   May.      n     V.  o  Broad  81        V,   108,  p    1457. 

Ml  RCANTILP  STORES  COWPOW^TION.  Nl  W  \ORK  CITY.— 
OKOANIZATION. — Incorporated  at  Albany.  H.  V  .  Dec  33  1911  li 
accordance  with  the  plan  of  Sept.  25  1914  for  the  reoreanlr.atlon  of  the  drr 
goods  houselof  H.  B.  ClafUn  Co.  ;\.  09,  P.  971.  no.\    1303,    1454).     To 
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M/S(  ■i:i.l  A  XICO  US   CO  UI'A  XII-  S 
[For  abbreviations,  Ac  .  see  notes  on  first  page] 


Mergcnthalcr  Linotype — Stock  authorized  $15.000.000 

Mexican  Petroleum  Co..  Ltd.— Common  stock.  J48.000.000 

•  1'ref  (a  &  d)  8%  non-cum  512,000.000 

1st  Lien  am)  Kef  Conv  mtge  gold  sink  fd  red  105..Qxc*&r* 
Underlying  bonds,  see  text 

Mexican  Telegraph  Co — Stock  authorized  $5.000.000 

Miami  Copper  Co — Capital  stock  $4.000.000 

Mich  State  Telep — Common  stock 

Pref6%cu  (a  &  d)  $4,000,000  red  any  Feb  1 c* 

Michigan  State  Telephone  1st  mtge  $10,000,000  g.-OBxc* 

Detroit  River  Telephone  Co  1st  M 

Keal  estate  mortgage  notes 


Ijate 
lianas 


1911 


1904 
1910 


Par 

Value 


Amount 
Outstanding] 


Rate 
% 


$100  $12,800,000  12H1917 
100  K)See    text 

100    12.000,000         8 
$  &  £         1,262,830        6  g 


100 

5 

100 

100 

500  &c 


10 


4,995.200 
3.735.570 

0.  (100 .000 

4.000.000  6  In  1917 
9.715,000         5  g 
52.000         6 
214.000  -. 


When 
Payable 


I  ait  Itivldend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable 


Q— M    June  29    18  2H  Tribune    Building.    N    Y 
Q — M  See  text         Los  Angeles.  Cal. 

Q — J     July  1  1918  2%  Los  Angeles.  Cal 
A     &    O  Oct    11921  Guaranty  Trust  Co.  N  Y 


Q— J 
Q— F 


Q— M30 
F     &    A 


Apr  17   '18   2J4  Office.  66  B'way.  N  Y 

Mayl6'18.  20%  [ 

Sept     1914    1H 

June  29  '18  Wt  Checks  mailed 

Feb   1  1924  HarrlsForbesACo.NY&B 


M    &    8  Sept  1  1930 


Detroit  Trust  Co.  Detroit 


supervise  the  23  retail  stores  named  below,  owning  their  entire  share  capital 
acquired  with  the  other  assets  at  receiver's  sale  Jan.  14  1915  (V.  100,  p.  32). 
Also  acquired  (a)  the  $6, 000. 000  stock  of  the  new  H.  B.  Claflin  Corporation, 
the  new  wholesale  concern  (sold  In  1917 — see  below);  (6)  as  "free  assets" 
(1.  e.,  not  pledged  for  any  special  series  of  notes),  entire  capital  stock  of 
McCreery  &  Co.,  Pittsburgh;  Wilkes-Barre  Dry  Goods  Co.  and  Mac 
Cullum  &  Cloutier  Mercantile  Co.,  Anaconda,  Mont.,  all  notes  of  series 
10  having  been  redeemed  in  full.  The  Jones  Store  Co.  of  Kansas  City 
was  in  Feb.  1918  one  of  the  free  assets. 

CAPITAL  STOCK— TRUSTEES.— The  entire  stock  (1,000  shares,  no 
par)  is  held  by  the  following  trustees  for  benefit  of  holders  of  new  collateral 
notes:  James  S.  Alexander,  Pres.  Nat.  Bank  of  Commerce,  N.  Y.;  Ernest  A 
Hamlll,  Pres.  Corn  Exchange  Nat  Bank.  Chicago:  John  W.  T.  Nichols, 
of  Minot,  Hooper  &  Co.,  N.  Y.;  Philip  Stockton,  Pres.  Old  Colony  Trust 
Co..  Boston,  and  Henry  W.  Howe,  of  Lawrence  &  Co.,  Boston  and  N.  Y. 
Whenever  the  collateral  notes  and  other  obligations  of  the  Mercantile  Stores 
Corporation  shall  be  paid  in  full,  this  stock  Is  to  be  turned  over  to  the 
old  H.  B.  Claflin  Co.  (of  N.  J.).     See  also  V.  99.  p.  967.  971. 

SALE  OF  STOCK  OF  H.  B.  CLAFLIN  CORP.— In  1917  the  entire 
capital  stock  of  the  H.  B.  Claflin  Corporation  was  sold  to  a  group  of  New 
York  wholesale  merchants  for  $6,300,000.  As  one-sixth  of  the  capital 
stock  of  the  H.  B.  Claflin  Corporation  was  pledged  as  collateral  to  Series 
No.  1,  one-sixth  of  the  proceeds  was  applied  to  series  No.  1  notes,  and  the 
remainder  to  all  of  the  outstanding  notes  of  the  Mercantile  Stores  Corp. 
On  July  6  1917,  accordingly,  a  payment  of  9.9%  was  made  on  the  principal 
of  notes  Series  1  and  5%  on  the  principal  of  all  the  other  series.  A  final 
distribution  on  this  account  was  made  Sept.  10  1917,  21.8%  on  series  1  and 
a  distribution  of  11%  on  the  other  series. 

The  purchasers  in  July  1917  organized  Claflins,  Incorporated,  under  the 
laws  of  N.  Y.  State,  with  36,000,000  of  auth.  capital  stock,  par  $100  (no 
bonds),  to  continue  the  Claflin  wholesale  business.  Officers:  Pres.,  Harry 
P.  Bonties;  Yice-Pres.,  Michael  J.  Donahue;  Sec,  George  F.  Cornwell; 
Treas.,  John  C.  Wood.     V.   105,  p.  183. 

COLLATERAL  NOTES.  &C— Under  the  H.  B.  Claflin  Co.  plan  of  1914. 
the  holders  of  substantially  all  of  the  Indebtedness  then  existing  assented  to 
adjustment,  the  debts  of  the  H.  B.  Claflin  Co.  and  its  endorsements  for  the 
23  retail  companies,  as  reduced  to  about  $38,700,000,  being  exchanged  for 
15%  cash  and  85%  Id  the  3-year  collateral  trust  notes  below  described. 

Description  of  Mercantile  Stores  Corporation  Notes. — Three-year  collat- 
eral trust  notes  in  registered  form,  dated  December  1  1914.  to  "bear 
Interest  at  not  exceeding  5%  per  annum,  interest  payable,  however, 
prior  to  maturity,  only  out  of  Income,"  such  notes  being  Issued  in  24  separate 
series  (V.  99.  p.  972),  Series  No.  1  for  about  $8,000,000,  delivered  to  the 
general  creditors  of  the  H.  B.  Claflin  Co.,  and  each  of  the  other  23  series 
delivered  to  the  holders  of  endorsed  notes  of  the  23  companies,  Series  2  for 
85%  of  H.  Batterman  Co.  notes.  Series  3  for  85%  of  J.  Bacon  &  Sons  notes, 
and  so  on.  Upon  consent  in  writing  of  a  majority  in  number  and  amount 
of  the  collateral  notes  of  all  of  the  series  then  outstanding,  the  trustees 
extended  the  maturity  of  all  series  for  two  years,  to  Dec.  1  1919.  V. 
105,  p.  1895.  2188. 

3- Year  Collateral  Trust  Notes  Series  1  to  24 — Statement  as  of  June  1  1918. 

Notes,        Paym't  Acc't  Still  Due  on 
Orig'l   Ami.     Principal.    Outst'g  Notes 

1.  H.B.  Claflin  Co., N.Y. (see  above)  $6,713,244     $2,807,274     $3,905,970 

2.  H.  Batterman  Co.,  Bklyn 814.950  195,588  619,302 

3.  J.  Bacon  &  Sons,  Louisville 1,985,674  575,845       1,409,829 

4.  Bedford  Co.,  Brooklyn 1,072.078  257,299  814,779 

5.  Castner-Knott  D.  G.  Co.,Nashv.         564.747  135,539  429,208 

6.  M.  J.  Connell  Co.,  Butte 1,000,942  289,272  711,670 

7.  Defender  Mfg.   Co.,   N.   Y.    (V. 

105,  p.  1526) 1,206,856  860.609  346,247 

8.  Fair  Store  Co.,  Cincinnati 1,541,723  370.013       1,171,709 

9.  Hennessy  Co.,  Butte 1,612,331  536,100       1,076,231 

10.  Jones  Store  Co.,  Kansas  City 521,545  521,545  

11.  Joslin  Dry  Goods  Co.,  Denver...         586,240  259,704  326,536 

12.  Kline  Bros.,  Altoona.  Pa 1,275.617  355,897  919,720 

13.  Lion  Dry  Goods  Co.,  Toledo 1,744,636  542,581        1,202,055 

14.  Lord  &  Gage,  Reading,  Pa 1,161,313  278,715  882,59.8 

15.  MacDougall  &  S'w.  Co.,  Seattle.     1,642.510  394,203       1,248,307 

16.  McAlpin  Co.,  Cincinnati 843,820  202,517  641.303 

17.  Montgomery  (Ala.)  Fair 1,095,573  262.937  832,636 

18.  People's  Store,  Tacoma 1,647,812  553,065       1,094.147 

19.  Root  Dry  Goods  Co.,  Terre  H'te.     1,168,625  280,470  888.155 

20.  Spring  D.  G.  Co.,  Gr.  Rapids...      1,053,714  492,611  561,103 

21.  Thos.C.  Watkins,  Ltd.,  Ham. .Ont.l  ,107,972  340,147  767.825 

22.  Watt,  Rettew&C,  Norf.,  Va___      1,092,907  296,177  796,729 

23.  J.  B.  White  &  Co.,  Augusta,  Ga.     1,473,031  353,527        1,119,504 

24.  Whitehouse  Co.,  Spokane 846,874  203,249  643.625 

Total $33,774,736  $11,365,487  $22,409,249 

In  Nov.  1917  it  was  expected  that  the  remaining  free  assets  would  pay 
at  least  5%  on  all  the  series.     See  V.  105,  p.  1895. 

Security  for   Notes — Collateral  Deposited  under   Trust  Agreement. 

(1)  Series  1  notes  are  secured  by  one-sixth  ($1,000,000)  of  the  capital 
stock  of  the  new  H.B.  Claflin  Corporation  (sold  in  1917 — see  above). 

(2)  Each  of  the  remaining  23  series  of  notes  are  secured  by  the  entire  capi- 
tal stock  of  the  particular  retail  company  which  executed  the  notes  ex 
changed  for  the  new  notes.  Thus:  Series  2  are  secured  by  the  entire  capital 
stock  of  the  II .  Batterman  Co.,  Series  3  by  entire  cap.  stk.  of  J.  Baeon&Sous 

Source  of  Income  Applicable  to  Interest  and  Principal  of  Nf'tr  Notes. 

(a)  ForSorlcsl. — Divs.  upon  stock  of  II.  B.  Claflin  Corp  (sold  In   1917.) 

(6)   For  Ser.  2  to  24. —  Dividends  upon  stock  pledged  bo  secure  the  series 

(r)  For  Series  l  o24. — At  one  common  rate  for  all  series,  dependent  upon 
iDCome,  the  earnings  on  unpledged  Investments  and  property  and  all  the 
various  equities  in  real  estate  and  other  assets. 

(d)  For  Berl<  b  1  to  24. —  Dividends  upon  the  capital  stock  of  any  or  all  of 
tho  23  retail  companies  after  payment  in  full  of  the  notes  for  which  said 
stock  is  pledged       V.  99.  p.  540.  676.  897.  967.  971.  1217. 

REPORT.— Statement  of  Oct.  1917  with  financial  report  for  each 
6tore.   V.   105.  p.    1895. 

DIRECTORS  Dominated  by  the  trustees:  James  S.  Alexander.  Uenry  I) 
Cooper,  Gates  \V .  McOarrab,  Gorrish  II.  Milliken  and  Albert  H.  Wlggln 
all  of  N.  Y.  City;  Murray  Oarleton  of  St.  Louis:  and  Alexander  New  of 
N.  Y.  City,  Pres.      N.  V    office.  220  5th  Ave.— (V.  105.  p.  1807,  1895.) 

MERGENTHALER  LINOTYPE  CO.— Owns  plant  at  Brooklyn,  N.  Y. 
and  controls  British  Linotype  &  Machinery,  Ltd.,  and  Mergenthaler 
Setzmaschlnen  Fahrik.  V.  88.  p.  509,  507.  948,  089.  Decisions,  V.  100. 
p.  58.  234;  V.  104.  p.  1149.     Bills  payable  (Oct.  1  1917).  $450,000. 


DIVS.—   ('96.  '97.  '98-'00.  '01.  '02-'13.  '14.  '15.  '16.  1917  1918. 

Per  cent...!   16  16H  20  y'ly  13^  15  y'ly  14>*   10  12H  12H    2H.2H.-.- 

In  Dec.  1916  and  1917.  2H%  regular  and  214%  extra  was  paid. 

REPORT.— For  year  ended  Sept.  30  1917.  in  V.  105.  p.  2182.  showed: 

Sept.  30  Years—       1916-17.  1915-16.  1914-15.  1913-14. 

Net  profits $1,883,159       $1,898,200       $1,467,015       $2,547,849 

Divs.   (abt.)..(12H%)1.600,000  (10)1, 279,990  (13)1,663,997  (15)1,919.940 
— (V.  104.  p.  1149:  V.  105.  p.  2098.  2182;  V.  106.  p.  713.) 

METROPOLITAN  EDISON  CO.— See  "Electric  Ry.  Section." 

MEXICAN  PETROLEUM  CO.,  LTD..  OF  DEL.— ORGANIZATION. 
&c. — Incorp.  In  Del.  Feb.  16  1907.  Holds  99%  of  outstanding  stock  of  Mex- 
ico Petroleum  Co.  (of  Calif.)  and  entire  stock  of  Huasteca  Petroleum  Co.. 
Tamiahua  Petroleum  Co.  and  Tuxpam  Petroleum  Co.  Thus  owns  or  controls 
600,000  acres,  75%  owned  in  fee  and  the  remainder  under  leases  with  an 
aggregate  rental  of  less  than  $20,000  yearly.  V.  91.  p.  1450;  V.  94,  p.  355. 
Petroleum  Transport  Co..  V.  96.  p.  206:  V.  97,  p.  526.  668.  V.  100,  p. 1514' 

In  June  1916  the  Pan  American  Petroleum  &  Transport  Co.  (which  see) 
acquired  control,  owning  in  Feb.  1918  $9,035,000  pref.  and  $17,500,000 
common,  leaving  in  other  hands  less  than  $3,000,000  preferred  and  only 
a  little  more  than  $22,000,000  common.     V.  102,  p.  715;  V.  105.  p.  2277. 

New  Mexican  oil  tax  in  April  1918,  V.  106,  p.  1465. 

DIVIDENDS.— On  common,  1%,  1910  and  1911:  1912,  3%;  1913.  4%; 
then  none  till  Oct.  15  1917,  \lA%.  Jan.  1918,  1K%;  April  and  again  in 
July,  2%,  half  in  Liberty  bonds.   V.  106.  p.  933,  2126. 

Dividends  on  pref.  stock  were  resumed  April  1  1916,  2%  being  paid  quar- 
terly (8%  p.  a.)  thereafter  till  and  including  July  1918. 

BONDS. — The  10-year  convertible  First  Lien  and  Ref.  6s  are  limited  to 
$12,000,000.  Outstanding  Jan.  15  1918.  $250,000  series  A,  $430,195 
(£94.500  sterling)  series  B  and  $654,000  series  O.  The  bonds  of  each 
series  are  convertible  at  option  of  holder  into  common  stock  between  Oct.  1 
1913  and  Apr.  1  1921,  and  up  to  30  days  prior  to  date  of  redemption.  If 
called,  "A"  and  "C"  being  convertible  $  for  $  and  "B"  on  basis  of  $1,000 
common  stock  per  £200  sterling  plus  $30  cash.  The  bonds  unissued  are 
reserved  to  retire  the  Huasteca  Petroleum  20-year  Coast  Pipe  Line  6s  due 
July  1  1929  and  joint  20-year  Huasteca  Petroleum  and  Mexican  Petroleum, 
Ltd.,  of  Del.  6s,  due  Apr.  1  1928  (of  which  only  $675,600  and  $269,400. 
respectively,  are  in  the  hands  of  the  public,  the  remainder  being  held  by  the 
consolidated  cos.),  and  the  balance  for  not  over  five-sixths  of  the  cost  of 
acquisitions  and  capital  expenditures.     Each  series  has    a  sinking  fund. 

Total  6s  of  1911  redeemed  and  canceled,  $4,641,805  to  Feb.  1  1918. 
V.  105.  p.  2277;  V.  99,  p.  1134;  V.  94,  p.  355;  V.  96.  p.  206. 

REPORT.— Report  for  cal.  year  1916,  at  length  In  V.  104,  p.  2113. 
1916  1915  1916  1915 

Oil  sales $7,154,830  $4,437,518  Bondlnterost.    $238,739      $280,139 

Net  income..   7.391,799     3,168.240  Bal..  surplus.$6, 193.060  $2,888,101 
Pref.  divs.. (8%)960.000  Total  surplus$17.308,86S$11.260. 808 

OFFICERS.— Pres..  E.  L.  Doheny:  V.-Ps.,  C.  E.  Uarwood.  H.  G.  Wylie. 
Norman  Bridge  (&  Treas.);  J.  M.  Danzicer.  J.  S.  Wood;  Sec..  O.  D.  Ben- 
nett.    Office,  Los  Angeles,  Cal. — (V.  106,  p.  713,  933,  1131,  2126.) 

MEXICAN  TELE  G  P.  A  PH. — Company  organized  In  1878  under  law  of 
N.Y.  State.  Has  2  cables  from  Galveston,  Tex  to  Vera  Cruz.  Mex..  total 
length,  1,397  miles;  land  line.  Vera  Cruz  to  Me-rico  City,  267  miles.  Also 
direct  cable  from  Galveston,  Tex.,  to  Coatzacoalcas.  Mex.,  825  miles, 
duplicating  the  Mex.  Tel.  and  Cent.  &  So.  Amer.  Co.'s  Gulf  cable  system. 
Owns  part  (738  miles)  of  new  cable  completed  Aug.  1907  between  New  York 
and  Colon,  Isthmus  of  Panama,  remainder  being  owned  by  Cent.  &  Sou. 
Amer.  Tel.  Co.  V.  84,  p.  1117.  Also  owns  738  miles  northern  end  new 
duplicate  New  York-Colon  cable  laid  July  1915.  Owns  9.531  shares  of 
Cent.  &  So.  Amer.  Telegraph  Co.,  which  see.  Rate  reduction  in  1917, 
V.  105.  p.  2003;  V.  106,  p.  91. 

DIVIDENDS.— In  1882  to  1S86.  lncl..  8%  yearly:  from  1887  to  Apr. 
1018,  both  lncl.,  at  Mtf  of  10%  per  annum  (2  H%  O  -J.);  also  Tune  1  1906 
50%.  and  June  1  1909,  25%  in  stock.  In  Feb.  1917  a  stock  dividend  of 
39%  was  declared  from  accumulated  earnings,  payable  April  1  to  stock- 
holders of  record  Feb.  5,  increasing  the  outstanding  stock  to  54,995.200. 
V.  106.  p.  91.  See  full  statement.  V.  104,  p.  568,  1049;  V.  83.  p.  1104, 
1384;  V.  88,  p.  1134;  V.  106,  p.  2340, 

REPORT.— For  cal.  year  1917  (3  mos.  to  Mar.  31):     V.  106,  p.   1348 


1917  year  

1916  rear  ._ 

1915  year  

1918  3  mos.  est... 

1917  3  mos.  est. 


Gross.  Net.  Dividends.       Bal.,  Sur. 

51,712,721     $1,044,182     (10%)$464,370     $579,812 

1,412,836  997.700     (10%)   358,940       638.760 

1,161,081  789,358     (10%)   358,940       430,418 

362,000  285.043   (2H%)   124,880       160.163 

321.900  .'0  1.400   (214%)     89,735       174,665 

Tho  results  for  3  months  are  stated  before  deducting  war  taxes. 

Total  surplus  Dec.  31  1917,  $3,469,760  (as  adjusted  in  1917  and  after 

paying  stock  dividend  of  39%,  $1,393,932  April  1   1917.   V.  106,  p.  2340- 

Chairman,  K.  L.   Bayliss;  Pres.,  John  L.  Merrill,  66  Broadway,  N.  Y. 

— (V.   100,  p.  2340,  2564.) 

MIAMI  COPPER  CO.— ORGANIZ'N.— Incorp.  Nov.  29  1907  in  Dela. 
Property  totals  1.222  acres  near  Globe,  Ariz.   Decision, V. 105.  p.  1109.1214. 

REPORT.— For  fiscal  year  ending  Dec.  31  1917  showed  (V.  106.  p.  2556): 

1917.  1916.  1915. 

Copper  sold  (lbs.) 44,208.061         53.433,863         41,907,754 

Total  sales -    S10.073.I09      S13.072.440        $7,262,884 

Balance  lor  dividends 3,204,261  852.560  3.408,561 

Dividends (75%)2,801.678(115)4,295.906   (50)1.681.004 

5  Months  to  May  31  (V.  106,  p.  2455) —        1918.  1917.     Decrease. 

Copper  production   Ubs.) 24.400.751   24,562,611    161,860 

Dividends—  1912.   1913.   1914.   1915.   1916.   1917.  1918. 

P.c.  (seeV.105j>.2099)    30        40        30        45      115      170      30.20.—, — 

Also  in  Aug.  1917  5%  optionally  applicable  to  Red  Cross  and  Army  and 
Navy  branch  of  Y.  M.  O.  A.     V.  104,  p.  2557. 

Pres.,  Adolph  Lewlsohn,  N.  Y.— (V.  106,  p.  92,  402,  505.  611,  1039. 
1465,  1691,  1901.  2155.  2555.) 

MICHIGAN  STATE  TELEPHONE  CO.— ORGANIZATION— Incor- 
porated in  Michigan  in  I9iil  (V.  75.  p.  33, 1034).  In  Dec.  1917  Am.  Telep- 
&  Teleg.  Co.  owned  $1,828,400  pref.  and  $5,994,700  com.  stock.  V  91. 
p.  218;  V.  95,  p.  484,  622;  V.  96,  p.  919:  V.  97,  p.  179.  369.  No  dividend 
on  common  stock  since  1914. 

BONDS.— See  V.  86.  p.  921.  1103:  V.  88,  p.  380,  1005;  V.  92,  p.  600. 
REPORT.— Report  for  year  ending  Dec.  31   1917  showed:  Gross  earn- 
ing-, $7,991,343;  net,  $643,702;  other  income,  $182,418;  int.,  rents.  Ace. 
,1  62;  bal.,  del".,  S133.542;  pref.  divs.  (0%),  $240,000.  paid  out  of  surp. 
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MISCELLANEO  US  COMPANIES 
[For  abbreviations.  &c,  see  notes  on  First  page] 


Middle  West  Utilities  Co — Common  stock  $20,000,000-.. 

Preferred  stock  6%   $20.000,000. 

Collateral  bonds  gold  red  text .   _  ICxc* 

Collateral  gold  notes  Ser  A  see  text  call  100~ xxIC.c* 

do         do         Ser  B  do         do.. 

do         do         Ser  C  do         do xxxIC 

Bonds  of  susbldlary  companies. 
Midvale  Steel  &  Ord  Co — Stock  $  1 50 ,000 .000 "(V  102  p  7U>~) 
Collateral  Trust  conv  s  fd  bonds,  call,  at  105  (text)  Qc*&r* 
Bonds  of  Subsidiaries — 

Union  Coal  &  Coke  30-yr  s  fd  bds  call  105 UP 

Pitts  &  Westm  Coal  Co  $2,500,000  20-yr  (closed  mtge).QP 

Pitts-Westmore  Coal  $6,000,000  1st  mtge  bonds SP 

Manufacturers  Water  Co  $4,000,000  1st  M  s  f d  bonds.. QP 
Johnstown  Water  Co  $1,500,000  1st  mtge  s  fd  bonds...  .  . 
Beaver  SS  Co  1st  M  due  June  1  1918  to  '20  $13,000;  1921 

to    1927    $28,000,    call    102 QP  c 

Beaver  Steamship  Serial  bonds  due  $15,000ann DD 

Johnstown  SS  Co  $1,300,000  bonds  due  $130,000  p  a...QP 
Mahoning  SS  Co  $150,000  1st  M  due  $15,000  pa  ...  .  . 
Milwaukee  Gas-Light — First  mtge  g  $10,000,000  red  110  .Ce 
Minneapolis  Qen  Elec — See  Northern  States  Power  Co 
Mississippi  Valley  Qas  &  El  Co — Coll  tr  bonds  red  102  text. .z 
Mitchell  Motors  Co  Inc — Stock  125,000  shares  no  par  value 
Moline  Plow  Co — Common  stock  $21,000,000  auto  . 

1st  pref  stock  (a  &  d)  7%  cum  $7,500,000  red  text 

2d  pref  stock  6%  non-cum  $1.500.000 


x  On  Dec.  31  1917  $44,566,000  was  outstanding,  excluding    $1,508 
further  $521,000  worth  for  retirement. 


Date 
Bonds 


1915 
1917 
1917 
1917 


1916 

1916 

1905 
1907 
1909 
1909 

1916 

1916 
1910 
1902 

1912 


Par 

Value 


$100 
100 
100  &c 
100  &c 
100  &c 
100  &c 


50 
500  &c 


1.000 

500  &c 

None 

100 

100 

100 

000  in  t 


Amount 
Outstanding 


$9,784,900 

12,000  000 

7,672,300 

1.000,000 

1,000,000 

782,100 

See  text 

100000000 

See  "x" 

3,419,000 

743,000 

3,487,000 

3.258,000 

765,000 

252,000 
45,000 

1.300,000 
45.000 

8.697.000 

5,000.000 

125.000  shs 

10,000.000 

7,500,000 

1.500.000 


reasury  and 


Bate 
% 


See    text 
6 

6g 
6g 

§g 
6g 


5g 

5g 
5 

558 
5 

5g 
5 

ig 

4g 


7  In  1917 
6 

$545,000 


When 
Payable 


text 
Q— M 

J      &     J 
J      &     J 

M    &     S 

M    &    N 


Q— P 
M    &    S 


M  & 

M  & 

M  & 

J  & 

M  & 


Last  Dividend 
and  Maturity 


See  text 
June     1  *18  1  H 
Jan  1  1925 
July  1  1920 
Sept  1  1920 
Nov  1  1920 


May  1  1918  3% 
Mar  1  1936 

Nov  1  1946 
Nov  1  1925 
May  1  1947 
Junel  1939 
Mar  1  1929 


J     &    D  June   1919-28 

...  I  Dec  r18"-Dec  "'27 
I  Jan  '19- Jan  '21 


M     & 

M     & 
Q— P 


N  May  1  1927 

N  May  1  1922 
Aug  24  17  $1.50 
------  Oct  15 '16  2% 

Q— M     Junel '18  1%;% 
Q— M     Junel '181^% 

redeemejd.     In  May  191 


Places  Where  Interest  and 
Dividends  are  Payable 


New  York  and  Chicago 
do  do 

do  do 

do  do 


New  York 


Emerson  McMHUn  &  Co 

Chicago  (CO  SNY(Q) 

Checks  mailed 

Checks  mailed 

do  do 

do  do 

8  tenders  were  asked  of  a 


OFFICERS.— Pres..  B.  E.  Sunny;  V.-P's.,  Dudley  E.  Waters.  Alonzo 
Burt  (also  Treas.)  and  Horace  F.  Hill;  Sec,  W.  I.  Mizner:  Gen.  Aud.,  B.  S. 
Garvey.     Office,  Detroit.— (V.  105,  p.  495.  824;  V.  106,  p.  601.  933.) 

MIDDLE  WEST  UTILITIES  CO.— A  holding  company  Incorporated 
by  the  Insull  Interests  of  Chicago  In  Delaware  May  1912 

Principal  Operating  Subsidiaries  (V.  106,  p.  2646). — Central  111.  Public 
Service  Co.;  United  Gas  &  El.  Co.  of  New  Albany,  Ind.;  Louisville  &  North- 
ern Ry.  &  Ltg.  Co.;  Louisville  &  Sou.  Ind.  Traction  Co.;  Twin  State  Gas  & 
EI.  Co.  of  N.  H.  and  Vt.;  Illinois  Northern  Utilities  Co.,  V.  103.  p.  496 
(see  these  cos.  In  "Elec.  Ry.  Sec.");  Inter-State  Public  Service  Co.,  V.  94, 
R'  115J',1J01;  *f?n£U(£y  utilities  Co..  V.  99.  p.  1532;  Central  111.  Utilities 
Co.,  V.  95.  p.  1748;  V.  100.  p.  1595;  Mo.  Gas  &  El.  Service  Co.;  Public 
Service  Co.  of  Okla.,  V.  101,  p.  923;  Nebraska  City  Utilities  Co.;  Southern 
Indiana  Power  Co.,  V.  100.  p.  2006:  V.  93.  p.  168;  Chickasha  (Okla.)  Gas 
^r^TSZ,'  v-  101>  D-  532:  Electric  Transmission  Co.  of  Va.,  V.  102,  p. 
fr54,'^401  Tennessee  Public  Service  Co.;  Southern  Wisconsin  Electric  Co.. 
Y>-  10ivp^10o0:  Kentucky  Lt.  &  Power  Co.;  Sterling  Dixon  &  Eastern  Elec. 
Ry.;  McHenry  County  Lt.  &  Pow.  Co.;  Central  Ind.  Ltg.  Co.;  Franklin 
Water  Lt.  &  Pow.  Co.;  New  Albany  Water  Works;  Citizens'  Gas  Lt.  Co., 
and  Michigan  Gas  &  Elec.  Co.,  V.  104,  p.  1956.  Acts  as  operator  for 
Sre?5„  kes  Power  Co-  and  International  Transit  Co.,  Sault  Ste.  Marie. 
Z-  J9?«  P-  1814.  In  1917  acquired  Amer.  Public  Service  Co.,  &c.  See 
V.  106,  p.  2646. 

STOCK.— Shareholders  voted  June  20  1917  to  increase  the  authorized 
preferred  and  common  stocks  from  $12,000,000  each  to  $20,000,000  each. 
The  new  stock  will  be  issued  from  time  to  time  as  required.     V.  104.  p 

f?°fv  254£-  2T553-  ,I?^dends  on  Pref--  SePt-  1912  to  June  1918.  1H% 
Q.-M.  The  June  1  1918  quarterly  dividend  was  paid  in  10-yr.  6%  div. 
certs.  See  V.  106,  p.  2123.  In  Jan.  1917  declared  an  initial  cash  dividend 
ot  2%  on  the  common  stock,  payable  in  quarterly  installments  of  H  of  1%, 
beginning  April  2,  and  a  stock  dividend  of  2%,  payable  1%  semi-annually 
m  April  and  Oct.  1917.  April  1918,  y2  of  1%  cash  and  1  %  stock  div. 
In  June  1918  it  was  decided  for  the  present  to  discontinue  dividends  on  the 
common  stock  and  to  pay  the  dividends  on  the  pref.  stock  in  10-year  6% 
interest-bearing  certificates,  callable  by  the  company  at  par  and  convertible 
at  option  of  holder  mto  stock,  either  com.  or  pref. ,  $  for  $.     V.  106,  p.  2646. 

.  ^?SrD§T'The  l0"5"1--  6%  collat-  bonds  of  1915  have  (a)  their  issue  limited 
Vt  °L  o  company  s  capital  stock  at  any  time  outstanding;  (b)  are  se- 
cured by  bonds  which  are  a  mortgage  on  the  property  of  subsidiary  compa- 
nies, the  earnings  of  each  of  which  at  time  of  pledge  are  required  to  be  at 
least  lji  times  the  annual  int.  charge  on  all  mortgage  debt  of  such  co.;  (c) 
are  redeemable  at  102  ^  on  int.  dates  to  Apr.  1  1922  &  at  101 X  thereafter. 

ine  subsidiary  companies  in  most  cases  have  bonds  in  hands  of  public. 

NOTES. — The  note  issue  of  1917  is  restricted  to  40%  of  the  amount  of 
pref  stock  at  any  time  outstanding  and  is  to  be  secured  by  pledge  of  mtge- 
bonds,  collateral  trust  notes  and  debentures  of  public  service  corporations 
to  an  amount  equal  to  120%  of  all  the  notes  outstanding,  the  mtge.  bonds 
so  pledged  to  equal  at  least  the  amount  of  the  notes  and  further  secured  by 
a  second  line  on  all  collateral  covered  by  the  bonds  of  1915.  All  series  are 
equally  secured,  but  each  will  mature  three  years  after  the  date  thereof. 
Ser^.^-'  B  and  c  are  for  $1,000,000  each.  V.  105,  p.  499,  1313;  V.  106 
p.  2646. 

„„0nMDoen-  2L1?!/  tbeIe  were  also  outstanding  $1,871,750  collateral  loans 
and  $1,20/  ,625  deferred  payments  on  purchase  contracts.     V.  106,  p.  2646 

REPORT.— For  year  ending  April  30  1918.  In  V.  106.  p.  2646. 
(Showing  sub.  co.  chges..  &c. Sub.  Companies Middle  West  Co. 

paid  outside  holders)-     1917-18.         1916-17.         1917-18.         1916-17. 
Gross  earnings.     $12,157,122     $9,620,216     $1,955,211     $1,824,069 


Net,  after  exp.,  &c__ 
Int. on  coll. notes, bds. ,&c, 
Discount  on  securities.. 

Preferred  dividends 1 

Common  divs.  (cash)../ 
do     in  stock  &  scrip. 


3,448.098 

1,715,190 

77,167 

389,971 


3,296,816 

1,485.756 

36.557 

294,829 


1,716.975 

675.373 

95,000 

/ 720, 000 

1192.977 

193.009 


1,566.812 

540,227 

90.000 

645.862 

142,130 


Bal.,  sur.  or  def_.sur.$l,265.770sur$1479,674  def$159,384  sur$148,593 
Increased  pates  m   19 IS  promise  improved  results.     V.   106,  p.  2646 

rui  I  <  ^Si,?"™-  8amu,el  Insull  (Pres.),  Martin  J.  Insull  and  John  F. 

Gilchrist  (VIco-Prests.).  Frank  J.  Baker.  Edward  J.  Doyle  (Sec.).  Louis  A. 

Ferguson.  Wm.  A.  Fox.  John  H.  Gullck.  F.  Sargent.  L.  E.  Myers.  O.  A. 

Munroe    F.  8.  £eabody.  Edward  P.  Russell.  Marshall  E.  Sampsell  and 

H.L.Stuart.     R.  W.  Walte  is  Treas.— (V.  106.  p.  607,  2646.) 

on'rwVKAfmKSXEE?r,  *  ORDNANCE  CO.— Incorporated  In  Delaware 
2n  °rCt^  5  19i15  (7'  10i=^'  n92-  I276'  witn  $100,000,000  of  auth.  capital. 
Jll.irn Mh«Miipaf  W ) i  2nd  <S°k  over  " %  of  the  *°-750.000  capital 
stock  of  the  Midvale  Steel  Co.  (V.  101,  p.  1095).  the  entire  share  capital 
of  Remington  Arms  Co.  (a  now  concern  leasing  Baldwin  plant  at  Eddvstone 
„iai),oW,r  ^'l'-  ,K'lnw'  '""i  Worth  Bros.  Co..  all  of  the  properties  of  Coated 
iSS  Ro,''',n~  },UU<  (operated  by  the  Worth  Bros.  Co.),  and  all  of  the  capital 
stock  of  the  liuena  Vista  Iron  Co..  owning  extensive  Iron  ore  properties  in 
Cuba  In  l-eb.  1916  had  steel  capacity  of  2,840.000  gross  tons  per  mm.  see 
v.  i0o,  p.  604.  Rifle  contracts,  V.  103.  p.  «     102,  p.  256,  715; 

n"iJ   iVV  \r  v'  I'1",-  r>- iioo.  iai-i:  v   io6.  P.  i  its.     Plan  104 

Ph-H22j     1  l2§'  f'- ''"'•     '"  Nov.  1017  tui"  to  the  properties  of 

the  Midvale  Steel  Co..  Worth  Bros.  &  Co.  and  the  Wilmington  steel  Co. 
on  uec.  31  191,  owned  and  controlled  69  open-hearth  furnaces  2  crucible 
furnaces,  m  blai  t  furnaces,  &c.      \  plant  at  Philadelphia  for  the  production 

Monfe1!!        ::\::,ilv?,,vs,,o1;,,p,'',i:-(!;,ls- v- l0fl'  "■  ~n5-  M,ini- 

On  Nov.  1  1916  took  ovor  the  Union  Coal  *  Coke  Co..  with  mines  at 
Marianna.  Pa.,  covering  about  5.200  acres  of  coking  coal  and  In  Jan.  1917. 
the  adjoining  1  o. 000  acres  owned  by  the  Pitts. -Westraore.  Coal  Co.  V  104 
p  1  V  L42;nY.;  [$5<  P-  'iot-  l!l"'"'  VI  ta  iron  Co.,  Ouba,  V.  105. p."  oof 
rn.?i5m'n79ifl  "»p  company  acquired  (see  V.  102.  p.  613)  at  $HI  a  share 
(par  $50)  97%  of  the  $45,000,000  stock  of  Cambria  Steel  Co.  (which 
Ari£=V,  a3,a£*.ed  wiu\'r-  8.  Govt,  to  take  the  place  of  the  Remington 
Arms  Co.  01  Dela.)  In  the  manufacture  o(  modified  Enfield  rifles  far  the 
v-  -s-  <"'   I  1  for  all  of  Its  expenditures  and  liabilities  In- 

ciirrofi  on  act ni  ol  this  manufacturing  operation,  and  receiving  in  addl- 

solw/l'     ^106.PpO"478.Tbe'Reiatagt<"  "-ri)-!:,,    I,;,.!,,,.,, 

•  inJoo/ww,,:'1'.'''  ''  ;""l">r'""l.?1-r><).0i>n.(ihi);  ||  ted  M  N.  V.  Stork  Kurh  . 
ni°n  ", •;",',  ^     """    l26J  000.  of  which  $24.727:506 

on  Dec.  31  1917  was  reserved  for  bond  conversion  privilege  \  102  a  7r. 
Capn  oot  owned  Dec   31  1917.12,033  150      ,•'-•^','''• 

DIVIDENDS.-  I.I.    1  1917  to  May  1    I'M*  incl..'  12%  p.'a.  (3%Q  -F  ) 

M,?i?ND2'T;Thie  .bonds,  °,f  1016.  $50,000,000  auth.,  are  convertible  at 
option  of  holder  Into  capital  stock  of  the  Midvale  S.  &  O.  Co  at  the  rate  of 


r£*«^H^f  f.tOC^  (par  value  SW  for  -?ach  $1-000  of  bonds.  If  called  for 
a  1;?,™?^°/?'  bopdsare  convertible  until  within  30  days  of  redemption  date. 
^e«U0m.wt,1o-^m.klng^un-d  of  $500,000  per  annum  to  acquire  bonds  at  not 
H^S»K  '!  *°^egl,n  ,^ay,l  1017-  Redeemable  in  part  at  any  time 
at  105%  and  Int.  for  the  sinking  fund,  or  as  a  whole,  after  March  1  1920  on 
any  interest  date  V.  102,  p.  715.  804,  1064;  V.  105.  d  604  These 
r-^hraare«?^f^d  by  pl?d5e  °A «45-534000  or  more  of  the  capital  stock  of 
£  ?h«  t~^™?  m^i1^-  °n  Uec-  31^17  *1. 508.000  of  the  bonds  were 
in  the  treasury;  $3,381,000  were  unissued;  -S545.000  had  been  retired  bv 
sinking  fund.  V.  104.  p.  1403,  2015.  2557;  V.  106  p  1455  °564  Tender?, 
for  further  §521,000  for  redemption  were  asked  in  May  1918  V  106  ^014 
Manufacturers'  Water  bonds  are  red.  on  any  int.  day  at  101  and  int  out 
of  the  sinking  fund  ($150,000  yearly,  beginning  1912),  and  also  at  102 >M ;  in 
blocks  of  $500,000  or  over.   V.  88,  p.  1376:  V?  90,  p.  770;  V    96    P    1090 

1\TmI  000aran  '  P"   1365-     B°DdS  °f  "*'   COS'   De^    31   1917. 

u£RP„E^S.'TIn-April  l9i§  th^  Camoria  Steel  Co.  received  from  the  U.  S. 
KK.  Administration  an  order  for  3,000  steel  underframe  freight  cars  to 
cost  about  $8,500,000.     V.  106.  p.  1861 .     Car  wheel  order fv   106  p ^2654 

to^a^sYigii^ibr;.  \%xtia  ful1- v- io6- p- 1455'  1478'  and  3  mOS' 

— Years  end.  Dec.  31 — 

rr,    *    ,  .    •  I917"  1916. 

Total  net  income $71,405,776  $37,606,018 

Deduct— Int.  paid,  &c_      $407,940        $188,904 


— 3  Mos.  to  Mar.  31 — 

1918.  1917. 

:$9.775,044        *$14,222 


Prov.  for  deprec,  &c 6,820  421 

Prov.  for  Federal  taxes.  25,731,910 
Bond  int.:  Midv.  S.  &  O. 

Co..  $2,244,734;  sub. 

cos.,  $279,493 2,524,227 

Guar.  div.  Cam.I.Co.stk.       338,720 

Special  depreciation 

To  approp.  surplus 903.434 

Dividends  paid (12)12,000,000 


3.560,277 


1.181,320       1.38l",840 
See  note  *  below 


2.086,133 

310,493 

15,000,000 


793,383 


814,456 


(3)3~.boo~,6o6 


Balance  surplus  $22,673,124  $17,902,097  x$4,800,341  $12,026,687 

Total  surplus  Dec.  31.. $41,461. 561  $18,656,610        ._____._        .......I 

*After  deducting  Federal  income  and  excess  profits  taxes,  x  Subject 
to  revision  on  account  of  Federal  taxes.  ' 

t  wre5tori?'— WiJliam  ,?,■  P°^ey-  Albert  H-  Wiggin,  Samuel  F.  Pryor. 
J.  W  Harriman,  H.  F.  Black,  Frank  A.  Vanderlip,  Alva  C.  Dinkey  Samue 
M.  Vauclain.  Percy  A.  Rockefeller,  Charles  H.  Sabin,  Marcel lus  rKey 
»*  J-  O  Neale  E.  E.  Slick.  W.  B.  Dickson  and  Frederick  W  Al  en 
^.f^f  T-  ?.•  §°rey:  ?.ro.s.'  A-JC-  Din^ey:  V.-Ps..  Edwin  E.  Slick. 
ioIJ?  9-T,Nea,e'  D-  Brewer  Gehly  and  Wm.  B.  Dickson  (and  Treas  )•  Sec 
Robert  Brewster.— (V.  106,  p.  1478,  1904,  2014,  2126.  2455.  2564.  2654  ) 

„  MIDWEST  REFININQ  CO.,  DENVER.  COLO.— (V  105  d  76  502 
720.  824,  1002.  1527,  2003;  V.  106.  p.  605.  1795.)        (  '  P-    b#  5Q2 

MILWAUKEE  QAS  LIOHT  CO.— See  page  212. 

MINNEAPOLIS  (MINN.)  QAS  LIO.HT  CO.— V.  106.  p.  933. 

MISSISSIPPI  RIVER  POWER  CO.— (V.  104.  p.  1149;  V.  106  p   1131) 

TnMiSSiSSiPPI  Y,ALkEY„9AS  &  ELECTRIC  CO.— ORGANIZATION.— 

Incorp.  In  Maine  May  23  1912  to  acquire  the  securities  and  assist  in  the  de- 
velopment of  electric,  gas,  railway  and  water-power  properties.  Controls 
In  conjunction  with  Standard  Gas  &  Elec.  Co.,  the  Louisville  Gas  &  Elec' 
°£;  .Controlled  by  Standard  Gas  &  Elec.  Co..  through  stock  ownership 
which  guarantees  pnn.  &  int.  of  the  $5,000,000  present  issue  of  10-vear  5% 
coll.  trust  bonds,  secured  by  pledge  of  $4,500,000  prof,  and  $2,500,000  com- 
moJn  S£°?l5,?fAh0  L°uisville  Gas  &  Elec.  Co.  (outstanding  issues.  $10  907  000 
and  $6,448,900,  respectively).     V.  94.  p.  1252.  1510.  '  *lu-au'.»u« 

BONDS.— Of  the  10-year  5%  coll.  trust  bonds  ($10,000,000  auth.  Issue) 
•the  remaining  $5,000,000  can  only  be  issued  for  80%  of  the  cost  of  additionai 
collateral.— (V.  94,  p.  1630;  V.  95,  p.  300) 

MITCHELL  MOTORS  CO..  INC.— ORGANIZATION.— Incorporated 
l°r  ?■  £•  Juiy  !§  i9,i6  t0  acqui1-0  (a)  the  business  of  the  Mitchell-Lewis 
Motor  Co.,  founded  In  1903.  and  building  the  Mitchell  automobile;  (b)  the 
plant  of  the  Mitchell  Wagon  Co.  Output  of  Mitchell  cars:  82  In  1901  6  136 
n  1915;  year  ending  Oct.  31  1917.  about,  12.000  cars.  V.  105.  p.  1002. 

CAPITALIZATION.— Consists  of  125.000  sharos  of  Capital  Btook  havUm 
no  par  value.     The  financing  at  organization  was  handled  by  Ladenburs: 
Thalmann  &  Co.  and  A.  O.  Becker  &  Co.    V.  103.  p.  243  ""*"». 

mP-ivl,Ueild  N»°-  1  Quarterly  «l  50  was  declared  Oct.  20,  pav.  Nov.  U  1916. 
1917.  Feb.,  May  and  Aug.  24.  $1  50.  In  Nov.  1917  the  dividend  wis'  de- 
ferred owing  to  a  large  order  from  the  Government  for  moior  trucks  " 
a  new  line.   V.  105.  p.  2188,  2460.  ' 

REPORT.— In  V.  104.  p.  660.  showed  net  earnings  for  5  mos.  ended 
Oct.  31  1916.  $549,119:  dividend  ($1  50  per  share  Nov.  24)  *  87  500 • 
"k'^Io'J^61;019-  For  thc  Jjear  ended  Oct.  31  1917  on  an  output  of 
about  12,000  pleasure  automobiles  the  profits  were  reported  nnoirieiallv 
as  about  $1,150,000,  contrasting  with  1 1 ,000  cars  and  a  profit  of  SI  1SS  3QS 
for  the  fiscal  year  1915- 1 i.  p.  2188,  '        '*" 

Pres.,  i).  <:.  Durlaud.— (V.  105,  p.   1002,  2009,  21SS.  2160.) 

MOBILE  ELECTRIC  CO.— See  Standard  (ins  ,v  co. 

.  MS&INE.PLOW  CO.— ORGANIZATION.— Incorporated  In  Illinois 
in  1870;  business  established  In  1865;  largo  manufacturers  of  agricultural 
Implements  See  plant*  In  V.  96.  D.  290;  V.  98.  p.  69.  No  bonded  debt. 
Bills  payable  July  31  1917.  $6,680,000.  •""»•• 

STOCK. — Common  stock  auth.. $21 .000.000;  outstanding.  $10  000  000 
The  first  pref.  stock  (Issued  In  Jan.  1913)  Is  lUbjecl  to  call  as  a  whole  o'n  «o' 
days    notice  at  116  (on  dissolution  at  110)  and  accumulated  dlvs       First 
pref.  stock  Is  entitled  to  a  majority  of  board  In  ease  of  a  not.'  default  on 
any  quar.  div.  thereon,  or  of  failure  for  one  year  to  hi  I   ijulrk  assets 

1.4  times  the  amount  of  1st  pref.     No  mortgage  thi  Ithoul  consent 

of  76%  of  the  first  pref..  and  no  flr«t  pref  beyond  17.600  000  without 
consent  of  50%  or  first  pref.  Otherwise  the  first  pref.  stock  has  no  voilne 
power.   V. 96.  p. 290.   Div.  on  1st  pref..  iw %  quar.,  June  1913  to  June 

'nrI;  ,0,V  ■'''  !'r"r ■■  '  '''  ;  ,|"ir  •  ■l""'•  l"i<  '"  s"'"  l"11-  ""'"  Done  tlfl 
Bepl     1916,  whi  '  R  t..  June  I'M  -  ,  ir 

p.  ••)  1 .     The  com.    tock  dlvs  d  In  1914    wero 

Oi  1    10  1010,  "fhen  1.     Oct   I  in  com 

REPORT  .--For  year  ending  July  :u  1017  in  v.  106,  p.  10 
Fi"Cnl  ,    W  1st  Pref  Mance 

Ymr —        Itunnxr        /).;  ),         Dividends.  IhndrmU  .s't/rn/u.' 

0  \t\l~-  *\  -n12-?t§  Hft'HM  "'  <2%)»200.(X)0  S7.-.1.H12 
1916-16 —    1,084,662       626,000 600,662 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  Ac,  sit  notes  on  first  page] 


Kontans  Power  Co — Common  mock  S7S.000.00O 

Do     (part  of  $75,000,000)  In  Mar '  18  div*  deferred  (text) 
Pref  (a  Sl  d)  stock  7%  rod  120  after  3  years  J25.000.0O0- 
Butte  Elec*  P  1st  M  g  •  f  due  part  yly  June  1  Usm.xc* 
Montana  Power  Transmission  57.'m  oiin  I  wm  call  L06 —  x 

Madison  River  Power  1st  m  15,000.000  t  t'u  oall  105 x 

Great  Falls  Pow  Co  1st  M  J15.000.000  call  107  H  .Ba.xc* 
First  &  Kef  M  J76.O00.OOO  g  red  105  beg  July  *18  ■  f-0.yc»r» 

Montgomery  Ward  &  Co — Common  stock,  no  par  value.. 

Pref  stock  7%  cum  J10.000.000  red  text 

M  W  Warehouse  Assn.  K  C.  pr  stk  6%  cum  (a&d)  ■  f  redllO 

Montreal  Light.  Heat  &  Power— Stock  $22.000.000 

First  &  coll  trust  mtge  $7,600,000  g  red  105  since  1912.  .c* 
Lachlne  mtge  $4,000,000  gold  s  t  red  105  after  10  years,  c* 
Prov  L.  H  &  P  1st  M  g  gu  p  &  1  s  f  red  105  (V.  105.  p.  394) 
Cedars  RapMfgA  Pow  Co  1st  M  $15,000,000  g  s  f  call— c» 

Montreal  Light,  Heat  &  Power  Consolidated — Stock 

Morgan  &  Wright— See  U  S  Kubber  Co 

Morris  &  Co— First  mtge  auth  $25 .000 .000  e  red  103-FC.xc&i 

Motor  Products  Corp — Stock  class  A 

Stork  class  B 

let  M  ser  notes  g  due  $100,000  s-ann  begin  J&J  call  101  xc* 

x  Excluding  $587,000  uncanceled  in  sinking  fund  Mar  5  19 
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DIRECTORS. — G.  A.  Stephens.  F.  G.  Allen.  O.  R.  Stephens,  G.  H. 
Uuntoon.  L.  O.  Blanding.  J."L.  Irving,  G.  E.  Huntoon.  R.  W.  Lta,  O.  H. 
Seiffert.  G.  A.  Stephens  Is  Pres.;  F.  G.  Allen.  Gen.  Mgr.  &  V.-Pres. 
O.  R.  Stephens.  Sec.:  H.  S.  Lord.  Treas.:  L.  O.  Blanding.  Asst.  Sec. — 
(V.  103.  p.  1305.  1415.  1590;  V.  105,  p.  1995;  V.  106.  p  605.) 

MONTANA  POWER  CO. — ORGANIZATION. — Incorporated  In  New 
Jersey  Dec.  12  1912  as  a  consolidation,  per  plan  V.  95,  p.  1334.  Supplies 
to  large  mines,  various  cities,  &c. ,  and  has  contracts  to  furnish  electric  power 
for  operation  of  438  miles  of  main  line  of  Chic.  Mil.  &  St.  Paul  Ry .  between 
Harlowton,  Mont.,  and  Avery.  Ida.,  now  In  operation.     V.  104,  p.  1040. 

Total  completed  capacity  of  plants  March  1918  was  212,450  k.  w.  (283 
270  electric  h.  p.),  viz.: 

Hydro-electric.  Montana.    Grt.  Falls.    Thompson.  Steam.  Total 

Completed 83,530  98,000  30,000  920         212,450 

Undeveloped 121,500  121,500 

See  official  statement,  V.  96,  p.  1017;  V.  98,  p.  455,  159;  V.  100,  p.  976. 

STOCK.- — The  balance  of  the  common  stock,  on  which  divs.  are  deferred, 
will  become  dividend  bearing  as  iollows:  $3,000,000,  each  June  2  from  1919 
to  1921,  both  incl.  See  V.  96,  p.  1017;  V.  98,  p.  456;  V.  95,  p.  1611.  1687. 
See,  with  voting  trustees,  for  the  aividend  deferred  shares,  V.  104,  p.  2456. 

Dividends  paid  on  pref.  in  full  to  July  1918.  On  common,  April  1913 
to  Oct.  1915,  H%  quar.;  Jan.  and  April  1916,  3/i%;  July  div.  was  increased 
to  1%:  Oct.  1916.  1%;  1917.  Jan.  and  April.  1%;  July.  lJi%.  and  25  cent* 
extra  to  aid  Red  Cross  contributions.     Oct.  1917  to  July  1918.  1M%  quar. 

BONDS. — The  First  and  Ref.  5s  ($75,000,000  auth.  issue)  are  now 
a  first  lien  on  about  71%  in  capacity  of  the  present  developed  power 
plants,  56%  of  the  present  transmission  lines  and  84%  of  the  undeveloped 
water  powers,  and  upon  completion  of  the  new  power  plants  now  under 
construction  will  be  a  first  lien  on  a  much  larger  percentage  of  total  power 
plants  and  transmission  lines.  Of  the  authorized  bonds  (a)  $11,040,000 
reserved  to  retire,  par  for  par,  all  outstanding  underlying  bonds;  (6)  remain- 
der issuable  only  when  net  earnings  are  1 M  times  the  entire  bond  int.  chges., 
including  int.  on  the  bonds  sought  to  be  issued,  and  then  only  for  80%  of 
the  cash  cost  and  fair  value  of  additions,  extensions  or  impts.  Cum.  sink- 
ing funds  begin  in  1918.  V.  98,  p.  455,  240,  159:  V.  100,  p.  646,  816,  984, 
1514;  V.  103,  p.  1985.  In  March  1918  sold  a  further  $4,000,000  of  these 
bonds,  making  $21 ,040,000  of  this  issue  outstanding,  and  leaving  $1 ,938,000 
of  same  in  treasury.  V.  106.  p.  1039.  1342,  2014. 

Butte  Elec.  &  Power  Co.  1st  6s  mature  $25,000  yearly  to  1930.  incl..' 
$320,000  in  1931,  less  bonds  acquired  in  1916  and  after  through  sinking 
fund;  balance  in  1951.  V.  80,  p.  713;  V.  73,  p.  139;  V.  82,  p.  1441;  V. 
88,  p.  1623.  Madison  River  guaranteed  bonds,  see  V.  81,  p.  615,  1045; 
V.  84.  p.  611:  V.  87.  p. 1482;  V.  90.  p. 113.  Transmission  5s.  V.  81.  p.  616: 
V.  69,  p.  1251.  Of  the  Great  Falls  5s  of  1911.  $4,413,000  are  in  hands  of 
public,  $587,000  alive  in  sinking  fund  and  $6,782,000  are  pledged  under  1st 
&  Ref.  Mtge.  of  Montana,  as  will  be  any  further  issues  of  the  $15,000,000 
authorized.     See  V.  101.  p.  1631:  V.  94.  p.  985.  914. 

Bills  payable  Dec.  31  1917  to  banks,  $3,740,000;  other,  $50,000. 

REPORT.— For  1917,  V.  103,  p.  1341,  2564;  4  mos.  to  April  30: 
Cal.         Gross         Net.  after      Interest,    Pref  .Divs.       Common         Balance, 
Year.  Earnings.        Taxes.      Depr..  &c.  (7%p.a.)      Dividends.       Surplus. 
$  $  $  $  $  $ 

*17  (yr.)*6,912,364  4,889,032  1,745,604  677,026  (5%)1,654,958  *811.443 
'16  (yr.). 6,244,905  4,753  282  1,669,735  677,026  (3^)1.067,364  1,339,157 
'15  (yr.)  .4,359,408  3,167,504  1,489,162  677.026  (214)  604,283  397,033 
'18(4mo)2, 514,204  1,809,193  506,815  169,256  (Ui)  436,344  x696,778 
'17(4mo)2,485,440  1,871,652  454,531  169.256  (1%)  294,075  x953,790 
*  Before  providing  for  Federal  taxes,     x  Depreciation  not  deducted. 

DIRECTORS.— Pres.,  John  D.  Ryan;  Vice-Presidents.  Frank  M.  Kerr. 
Frederick  Strauss  and  Alfred  Jaretskl,  N.  Y.;  W.  S.  Brayton,  Montclalr, 
N.  J.;  George  F.  Canfield.  Charles  M.  Clark.  C.  A.  Coffin.  William  E. 
Corey.  Marcus  Daly.  S.  Z.  Mitchell.  Charles  H.  Sablu.  Albert  11.  Wlggin. 
Frederic  W.  Allen.  Henry  Seligmau.  H.  P.  Whitney,  ail  of  New  York. 
W.  K.  Whlgham,  London;  J.  G.  Schmldlapp,  Cincinnati;  N.  Penrose, 
Hallowell.  Boston:  and  William  D.  Thornton.  Butte.  Mont.  Walter  Dut- 
ton  is  Sec.  &  Treas.,  42  B'way,  N.  Y.— (V.  106.  p.  601,  1039,  1131,  1341, 
1799.  2014,  2564.) 

MONTGOMERY  WARD  &  CO..  INC— ORGANIZATION.— Incorpo- 
rated In  N.  Y.  in  Jan.  1913.  Mall  order  business  established  In  1872. 
Owns  plants  at  New  York.  Chicago,  Kansas  City,  Mo..  Fort  Worth,  and 
Portland.  Ore.     V.  96.  p.  557;  V.  98.  p.  240.     V.  103.  p.  1985. 

Leases  until  Oct.  31  1925  building  at  Kansas  City,  Mo.,  from  Montgom- 
ery Ward  Warehouse  Associates  (of  which  entire  common  stock  is  owned) . 
the  rental  being  $48,000  yearly  plus  $75,000  to  retire  the  $750,000  6%  cum. 
pref.  stock,  redeemable  at  110  and  dividend.     V.  98,  p.  240. 

Notes  payable  Dec.  31  1917.  $4,985,000;  total  p.  &  i .  surplus  $10,095,655. 

PREFERRED  STOCK. — As  to  pref.  stock  provisions,  see  V.  96.  p.  557- 
In  1918.  to  strenthen  the  cash  position  and  finance  the  regular  business, 
the  holders  of  the  $5,000,000  outstanding  pref.  stock  were  permitted  to 
subscribe  at  par  till  Feb.  15  for  $3,000,000  additional  preferred,  subscrip- 
tions payable  in  full  at  once,  or  20%  Feb.  15.  40%  Mar.  15  and  40% 
April  15.  V.  106.  p.  505.  719,  933. 

DIVIDENDS.— On  pref..  1.18%  Apr.  1  1913,  covering  2  mos.  and  1  day: 
July  1913  to  July  1918.  lii%  quar.  Dividend  No.  1,  $3  per  share,  was 
paid  on  common  stock  out  of  earnings  of  year  1914  and  dividend  No.  2 
$3  50  in  Fob.  1916  out  of  earnings  of  1915.  No.  3.  $5  In  Feb.  1917  out  of 
1917  earnings.  V.  102.  p.  613,  890.  No.  4,  $5,  Feb.  1918. 

REPORT. — Report  for  year  ending  Dec.  31  1917,  In  V.  106.  p.  495. 
Cal.  Sales         Net  after    EzcessProf.   Pf.Divs.     Common  Balance. 

Year.  Made.  Dcprec'n.  &c.,Tax.  (7%).  Dividends.  Surplus. 
1917.. $73,512,645  $5,419,688  $1,289,594  $350,000    See  above     $3,780,094 

1916—62.044.336    4,550.791     350,000  ($5)1,575,000  2.625,791 

1915—  49.308.587    2,472.658     350.000  (3)4)1.050.000  1072,658 

OFFICERS. — Pres..  Robt.  J.  Thorne;  Vice-Pros.,  J.  O.  Maddison. 
Treas..  J.  I.  Zook;  Sec..  R.  W.  Webb:  Asst.  Sec..  J.  P.  Brownlee.  Office. 
618  W.  Chicago  Ave..  Chicago. — (V.  106.  p.  495.  505.  719.  820.  825.) 

MONTREAL  LIGHT.  HEAT  &  POWER  CO.— ORGAN.— Controls  the 
gas.  electric  light  and  power  business  of  Montreal  and  suburbs;  also  two 
hydraullo  stations  for  generation  of  eleotrlclty  in  operation  In  the  fall  of 
1903,  to  have  a  oapaolty  of  28.000  h.  p.,  viz..  one  hydraullo  plant,  Laohlne. 


Que.,  and  one  at  Chambly,  Que.  Controls  output  for  Island  of  Montreal 
of  Shawlnlgan  Water  Power  Co.,  also  the  output  of  trie  Provincial  Ugbt. 
Heat  &  Power  Co.,  which  has  built  a  15.000  h.p.  (hydro-electric)  plant  on 
the  Soulange  Canal.  V.  83,  p.  216;  V.  88,  p.  380;  V.  103.  p.  238. 

In  1916  Civic  Investment  &  Industrial  Co.  (see  Montreal  Light,  Heat  & 
Power  Consolidated  below),  formed  for  the  purpose  with  $75,000,000 
of  authorized  capital  stock  in  $100  shares,  offered  3  of  these  shares  for 
each  $100  of  the  $18,709,400  cap.  stock  of  Montreal  Lt.,  Ht.  &  Pow.  Co. 
shares,  and  par  for  par  for  the  $8,900,000  stock  of  the  Cedars  Rapids  Co. 
The  new  co.  has  issued  $61 .119.100  of  its  stock  and  leases  the  two  proper- 
ties for  98  years,  guaranteeing  all  fixed  charges.  &c.  and  8%  p. a.  on  all  stock 
of  Montreal  Co.  and  3%  on  all  Cedars  Rapids  stk  not  e*cnaneed  on  Aug.  1 
1916.  See  V.  102,  p.  2169.  Rate  increase,  &c,  in  April  1918.  V.  106,  p. 
1799. 

DIVS— 1  '07.  '08.  "09.  "10.  '11.  '12.  "13.  '14.  '15.  '16.      '17.        1918. 
Percent./     5       6       6       7       8       9     10     10      10     10         8      2.  2.2.-. 

SECURITIES. — Royal  Trust  Co.,  Montreal,  is  trustee  of  both  mtges. 

Of  the  4J4s  of  1902.  $487,000  are  reserved  to  retire  an  equal  amount  of 
underlying  bonds  and  $712,000  in  the  treasury.  Of  the  Lachlne  division 
bonds  $421,000  are  reserved  to  retire  an  equal  amount  of  underlying  bonds 
and  $110,000  are  in  the  treasury.  List  or  underlying  bonds  and  descrip- 
tion of  mortgages,  V.  74,  p.  580;  V.  75.  p.  238;  V.  76.  p.  923.  The  $1,421.- 
000  Provincial  L..  H.  &  P.  5s  are  guaranteed,  p.  &  i.     V.  88.  p.  380. 

Cedars  Rapids  Mfg.  &  Power  Co.  1st  5s  rS15.OQ0.000  auth.)  are  redeem- 
able on  or  before  Jan.  1  1922  at  105,  thereafter  at  110  and  int.  V.  103,  p. 
323;  V.  102,  p.  1813. 

OFFICERS. — Pres.,  Sir  Herbert.  S.  Holt;  V. -P..  J.  S.  Norris:  Se<v-Treas.. 
C.  S.  Bagg;  Asst.  Sec.-Treas.,  G.  R.  Whatley. — (V.  106,  p.  2455.) 

MONTREAL  LIGHT.  HEAT  &  POWER   CONSOLIDATED.— Incor- 

E orated  in  Canada  in  1916  as  Civic  Investment  &  Industrial  Co..  name 
eing  changed  as  above  in  1918.  Stock  listed  in  Montreal  to  June  1918 
$63,965,800.  In  Feb.  1917  owned  98%  of  the  stock  of  both  the  Montreal 
Lt..  Ht.  &  Pow.  Co.  (which  see  above)  and  Cedars  Rapids  Mfg.  Co.  (V.  106. 
p.  823);  operates  their  properties  under  leases  running  for  98  years  from 
Aug.  1  1916,  assuming  all  their  fixed  charges  and  paying  dividends  at  fixed 
rates  on  their  capital  stock.  Dividends  Nov.  15  1916  to  May  15  1918,  4% 
per  annum  (Q.-F.  1%). 

REPORT. — For  year  ending  April  30  1918  (V.  106,  p.  2449)  showed: 
Gross,  $10,390,684;  net,  $5,622,815;  depreciation,  &c,  $2,054,090;  pref- 
dividends  (4%),  $2,556,025;  surplus,  $1,012,699. 

Pres.,  Sir  Herbert  S.  Holt;  V.-Pres.,  J.  8.  Norris;  Sec.r&  Treas.,  O.  S. 
Bagg:  Asst.  Sec.  &  Treas.,  G.  R.  Whatley.  Montreal. — (V.  105,  p.  2186; 
V.  106,  p.  299,  302,  823,  1799,  2348,  2449.) 

MORRIS  &  CO.  (PACKERS).— ORGANIZATION.— Incorp.  In  Main 
Oct.  16  1903.  Owns  packing  houses,  refineries,  &c,  at  Chicago,  at  Union 
Stock  Yards;  East  St.  Louis,  at  Nat.  Stock  Yards;  Kansas  City.  Kan..  St. 
Joseph,  Mo.,  Oklahoma  City,  Okla.,  and  South  Omaha,  Neb.,  embracing 
1 14  acres  of  land.  Dally  killing  capacity,  cattle,  8.000;  sheep.  9.000;  hogs. 
25.000.     V.  95.  p.  547:  V.  91.  p.  1510. 

STOCK. — Auth.  and  Issued.  $3,000,000;  par.  $100.  Dlvs.  paid  for 
12  mos.  ending  Oct.  1  1910.  144%;  fiscal  years  ending  Nov.  1  1911  and 
1912.  6%;  1913.  12%;  1914.  15%:  1915.  25%:  1916.  33  1-3%:  1917.  5% 

BONDS. — Auth.  issue  of  $25,000,000.  secured  by  mortgages  to  the  First 
Trust  &  Savings  Bank  and  Emlle  K.  Bolsot  of  Chicago  and  the  Mercantile 
Trust  Co.  of  St. Louis,  as  trustees:  $10.900.000 are  outstanding:  $1,600,000 
bonds  have  been  purchased  for  the  sinking  fund  and  canceled:  the  remainder, 
$12,500,000,  can  be  certified  only  for  additional  fixed  assets,  such  as  real 
estate,  buildings,  machinery,  fixtures  and  apparatus,  at  75%  of  actual  cost. 
Annual  sinking  fund,  beginning  July  1  1910,  an  amount  of  cash  or  canceled 
bonds  at  par  not  less  than  1.6%  (or  $200,000)  of  the  amount  of  bonds 
delivered,  not  Including  any  canceled.  V.  91.  p.  1510:  V.  89.  p.  48.  107.) 

REPORT.— For  year  ending  Nov.  3  1917  (V.  106.  p.  598.  611): 

1916-17.     1915-16.1  1916-17.     1915-16. 

$  &  &  & 

Total  Income..  11. 169, 077  6.672,323  Oth.int.. fax.. &C.3.877, 100  1,054,386 

Int.  on  bonds...    496,500      505.500  Dividends (5)150.000(331000000 

Admin,  expensesl, 394,406  1,280,224  

Pension  fund...  100.000  200.000!  Bal..  surplus. 5. 151. 071  2.632.213 
OFFICERS  AND  DIRECTORS.— Nelson  Morris  (Chairman).  Edward 
Morris  Jr.  (Pres.).  O.  M.  Maefarlane  (V.-P.  &  Treas.).  L.  H  Hermann 
(V.  P.  &  Asst.  Sec);  George  R.  Collctt  (V.-P.):  H.  A.  Timrnin-  Sec.  & 
Asst.  Treas.) ,  Chas.  E.  Davis,  Ira  N.  Morris  and  M.  W.  Borders. —  (V.  106. 
p.  598,  611.  1348.) 

MOTOR  PRODUCTS  CORPORATION.— ORGANIZATION.— In- 
corporated in  N.  Y.  June  3  1916  (V.  104.  p.  1595)  as  a  consolidation  of 
Detroit  and  Ann  Arbor  cos.  engaged  in  manufacturing  miscellaneous  prod- 
ucts from  steel,  brass  and  copper,  and  automobile  radiators,  motor  car  tops, 
windshields,  fenders,  holds,  mufflers,  exhaust  pipes,  cowle,  hubs  and  hub 
caps,  motor  manifolds,  &c.  In  1916  purchased  the  Detroit  plant 
of  the  Lozier  Motor  Co.  and  concentrated  operations  therein,  the  Ann 
Arbor  plant  of  Superior  Mfg.  being  the  only  other  plant  retained;  also  plant 
at  Walkerville.  Ont.,  V.  103,  p.  941.  In  Dec.  1917  purchased  a  wind- 
shield business    V.  106.  p.  92. 

Stock  authorized,  100,000  shares  with  no  par  value,  divided  into  5,000 
class  "B,"  having  full  voting  power,  and  95.000  class  "A"  without  voting 
power.  If  the  company  falls  to  earn  $5  per  share  per  annum  for  two  suc- 
cessive years,  both  classes  of  stock  will  have  full  voting  power.  Issued  in 
June  i9!6  65,000  shares  class  "A"  and  5,000  class  "B."  A  syndicate 
underwrote  50 .000  shares  of  class  "A."     (V.  102.  p.  2171.) 

Dividends,  No.  1,  April  3  1917,  $1  per  share  on  both  classes:  July  and 
Oct.  1  1917,  $1  per  share  on  both  classes.  Action  on  Jan.  1918  dividend 
was  deferred.     V.   105,  p.  2460;  V.   106,  p.   1794. 

BONDS.— The  $1,000,000  First  M.  bonds,  dated  Jan.  1  1917.  are  a  first 
lien  on  the  properties  in  Michigan,  formerly  belonging  to  Lozier.Motor.Co. 
They  are  callable  in  numerical  order.   V.  104,  p.  1268,  1595. 

REPORT. — For  cal.  year  1917,  in  V.  10G,  p.  1794,  showed: 

1916.  1917. 

Not  sales  for  calendar  years  (increased  48.60r;) $6,479,575  $9.633,0S2 

Net  profits  for  the  fiscal  year  ending  Dec.  31  1917 v    $537.."'-. 

Divs.  (.$1  per  share  each  paid  April  3,  July  1  and  Oct.  1) "'    233,333 

Pres..  W.  C.  Rands.— (V.  105,  p.  393.  2460;  V.  106,  p.  92,  1794.) 

MOUNT  VERNON  WOODBERRY  COTTON  MILLS.— (V.  105,  p. 
2369;  V.  106.  p.  195,  1691,  1898.) 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations ,  &c,  see  notes  on  first  page] 


Mountain  States  Telep  &  Teles:  Co — Stook  $50,000,000  auth 
Nash  Motors  Co — Oom  stock  auth  50,000  shares  no  par  val 

Pref  (a  &  d)  stock  7%  non-cum  auth  $20,000,000  s  f  callable 

National  Acme  Co — Stock  $25,000.000 

National  Biscuit — Common  stock  $30,000,000 

Preferred  (as  to  dividends)  7%  cum  $25.000.000 '.". 

National  Carbon  Co,  Inc — Com  stock  1 ,000,000  shs,  no  par 

Pref  (a&  d)  stock  8%  cum  $5,600,000  call  140 
National  Conduit  &  Cable  —  Stock  250,000  shares  . 

First  M  10-yrsfgbondsred$5,000,000 Ba 

National  Enameling*  Stamping — Common  stock  $20,000,000 

Preferred  stook  (a  &  d)    7%  cumulative,  $10,000,000 

Refund  l3t  M  real  estate  sink  fund  g  red  text.    ..Ce.xo&r* 
National  Fireproofinjt — Common  stock  $4,500,000 

Preferred  stock  7%  non-cumulative  $3,000,000 

1st  M  and  Coll  Tr  g  due  $125,000  yrlv  red  102  H      UPi.xo* 

National  Fuel  Gas  Co — Stock  $32,000,000 

National  Lead  Co — Stock  common  $25,000,000  authorized 

Pref  (also  as  to  assets)  7%  cum  $25 ,000 .000  red  since  1910 


Date 
Bonds 


1917 
1909 


1912 


Par 
Value 


$100 

None 

100 

50 

100 

100 

None 

100 

None 

500  &c 

100 

100 

1.000  &c 

50 

50 

1,000 


Amount 
Outstanding 


100 
100 


/xPlpTWtflAJS  SIATES  TELEPHONE  &  TELEGRAPH  CO.— OR- 
GANIZATION.— Operates  over  approximately  780.000  square  miles,  incl . 
Colorado,  Utah,  Idaho.  Montana,  Wyoming,  New  Mexico.  Arziona  and  a 
part  of  Texas.  Total  stations  Dec.  31  1917,  301,648.  V.  98,  p.  1997. 
Amer.  Telep.  &  Teleg.  Co.  owned  $23,830,500  of  the  stock  out  Dec.  31 
1917..  V.  93,  p.  1195;  V.  96,  p.  793;  V.  98,  p.  916,  1997.  First  dividend, 
covering  2  1-3  mos.,  1.36%  (7%  yearly  rate),  paid  Oct.  15  1911;  1912  to 
July   1918,  7%  yearly  (Q.-J.). 

REPORT. — For  calendar  year  1917  (in  V.  106,  p.  2557)  showed: 
Calendar  Gross  Net  (after        Other       Interest,     Dividends      Bal., 

\ear —      Earnings.       Taxes,  &c.  Inc.  (Net). Rents, &c.       (7%).  Surp. 

1917 $10,352,652  $2,623,083  $109,519  $278,800  $2,391,802  $62,000 

1916  -  8,899  584     2,424,728     107,440     156,212     2,368  956       7  000 

Pres.,  E.  B.  Field;  V.-P.  &  Treas.,  Edw.  B.  Field  Jr.;  Sec.  J.  E.  Mac- 
donald.     Office,  Denver,  Col. — V.  106,  p.  601,  933,  2557,  2654.) 

t  NASH  MOTORS  CO.— ORGANIZATION.— Incorporated  in  Maryland 
July  28  1916  at  direction  of  Lee,  Higginson  &  Co.  Took  over  the  prop- 
erty and  business  of  the  Thomas  B.  Jeffery  Co.  of  Kenosha,  Wis.,  manu- 
facturers of  motor  cars  and  trucks.  See  full  statement  in  V.  103,  p.  497. 
Capital  stock,  see  table  above;  no  bonds.  The  (non-voting)  pref.  stock  is 
callable  up  to  Nov.  1  1920  at  105  and  divs.  and  thereafter  at  110  and  divs.- 
2%  sinking  fund  will  begin  in  1920. 

Dividend  on  pref.,  Nov.  1  1916  to  May  1918,  7%  p.  a.  (\%%  quar.) 
Initial  dividend  of  $6  on  common  stock  paid  Feb.  1918;  May  31  1918.  $15 
V.  106,  p.  195,  2233. 

REPORT.— For  period  Aug.  16  1916  to  Dec.  1  1917.  V.  106,  p.  598:  Net 
profits.  $2,027,784;  pref.  divs.  (cash).  $437,500:  surplus,  $1,590,283. 

Pres..  Charles  W.  Nash,  Kenosha;  Chairman,  James  J.  Storrow.  Boston. 
—(V.  103,  p.  498,  1511;  V.  106,  p.  195,  598,  1036,  2233.) 

NATIONAL  ACME  CO.— ORGANIZATION.— Incorp.  In  Ohio  (about 
Dec.  1  1916)  to  take  over  the  assets.  &c,  of  the  National  Acme  Mfg.  Co 
of  Cleveland  (Incorp.  In  Ohio  Sept.  20  1901)  manufacturers  of  automatic 
screw  machines  and  milled  screw  products.  Owns  and  operates  3  plants- 
(1)  Cleveland  (floor  space  over  10  acres)  with  new  7-acre  plant  under  con- 
struction; (2)  Windsor.  Vt.,  4  acres  of  floor  space:  (3)  Montreal,  making 
standard  and  special  milled  parts.     V.  103,  p.  2347;  V.  105,  p,  1903. 

STOCK. — Capital  stock,  auth..  $25,000,000,  all  outstanding;  par.  $50. 
No  pref.  stock,  mortgage  or  funded  debt.  Hayden,  8tone  &  Co.,  and 
Eastman.  Dillon  &  Co.  In  Dec.  1916  offered  a  block  of  the  capital  stock  at 
$40  a  share.  V.  103,  p.  2347;  V.  104.  p.  1903. 

DIVIDENDS.— March  1917  to  June  1918,  1)4%  Quar. 

EARNINGS. — For  calendar  year  1917,  V.  106,  p.  1131,  &c 

3  mos.  '18.  3  mos.  '17.   Year  1915.   Year  1914.   Year  1913. 

Net  sales $3,483,789  $4,765,280  $8,447,228  $4,585,334  $3,606,529 

Net  profit ----*$  1.225, 970  $1,331,951  $2,804,296  $910,394  $644  607 
Diys.  (1^%)___      375,000        375,000  Not  stated  for  these  years 

*  After  deducting  war  taxes. 
Cal.XYr.    Net  Sales.    i\el Profits.  Oth.  Inc.     Deduct.   -i.S.  Taxes.     Surplus 
1917 $16,630,563  $5,218,084  $56,068  $109,851   $1,500,000  $3,664,30! 

OFFICERS. — W.  D.  B.  Alexander,  Chairman;  A.  W.  Henn  Pres  and 
Treas.;  E.  C.  Henn,  V.-Pres.  &  Gen.  Supt.;  N.  S.  Rathbun,  Sec.  &  Asst. 
Treas.  F.  H.  Goff,  Albert  H.  Wigerin,  Galen  L.  Stone  and  Herbert  Lowell 
™n,TOela'  are  directors.— (V.  105.  p.  393.  1903;  V.  106.  p.  505.  1465 

m  NATIONAL  ANALINE  &  CHEMICAL  CORP.,  N.  Y—  (V.  105  p. 
824.  1003.  2188.  2277.  2369;  V.  106,  p.  825.  933,  1131,  1235,  1348.) 

NATIONAL  BISCUIT  CO  —Incorp.  In  N.  J.  In  1898.  V.  66.  p.  288 
901;  V.  71.  p.  545;  V.  77.  p.  92;  V.  93.  p.  669;  V.  97.  p.  599;  V.  106.  p.  2921 
Increased  prices,  V.  104,  p.  1596.     Operations  in  Nov.  1917.  V.  105  P2099 

DIVS.—  J1900-05.  '06.  '07.  'OS.  '09.  '10.  '11.  1912  to  Oct   15  1918.' 

Common,   reg._H  yearly     5     5X     6     5>A     6     6J*      7%  (!*/<.%  Q.-J.) 

REPORT  —For  year  ending  Dec.  31  1917  (V.  106.  p.  292).  showed: 

-Years  ending- 


Dec.  31*17. 

Net  profits $4,622,348 

Common  divs.  (7%) 2.016,520 

Preferred  divs.  (7%) 1,736,315 


Jan.  31  '17. 

$4,579,306 
2,010,520 
1.736.315 


Jan.  31  '16. 

$4,129,791 
2.046,520 
1.736,315 


Jan.  31  '16. 

$4,520,402 
2.046,520 
1.736.315 


Balance,  surplus $839,513        $796,471         $346,956        $737,567 

OFFICERS.— W.  II.  Moore,  Chairman  or  Board:  R.  E.  Tomllnson 
Pres.;  H.  J.  Evans.  T.  S.  Olllve.  W.  R.  Marvin  and  C.  F.  Bliss  Vice-Presi- 
dents; G.  P.   Wells    See.  &  Treas.     Office.   409  West   15th  St      NY 

(V.  105.  p.  2099;  V.  106.  p.  292,  302;  V.  106.  p.  719.  1228.) 

NATIONAL  CARBON  CO.,  INC.— ORGANIZATION.— Incorp    Jan 

15  1917  under  laws  of  N.  Y.  State  for  the  purpose  of  manufacturing    buy- 
ing and  selling  carbon  In  all  Its  various  forms,  as  well  as  dry  batteries 
storage  batteries,  starters,   lamps,   machinery,  devices  and  appliances  of 
every  nature.  &c      Succeeded  ton  hange  of  stock  to  the  property 

and  business  of  the  National  Carbon  Co,  a  New  Jersey  corporation    which 
latter  company  lias  been  dissolved.      (V     1(11.  p.  283  .  858.) 

Plants  at  Cleveland,  Fremont,  Fostorla,  Ohio    Noblesville    Ind  •  East 
St.  Louis,  111.;  San  Francisco,  Oal.,  Clarksburg,  w.  Va  iiv   n  J 

Niagara   Falls,   Long   Island   City   and    New    York,    N.    V        The  company 
owns  the  entire  capital  »tock  of  the  Canadian  Natlt  nal  Carbon  Co     l.td' 
Toronto;  auth.  Issue,  30,000  shares  of  do  par  value;  Issued,  6,000  sh! 
V.  1()(),  i).    I  581 . 

IPITAL  STOOK.     Prefen  table  above      Practically  all  of  the 

common  stock  is  owned  by  the  Union  Carbide  i  which  see 

below,  and  V.   106,  p.   1426. 

DIVIDENDS      These  have  been  paid  quarterly  from  May  l    1917  i„ 
May  i   1918,  Incl  .  at  the  rate  <.:   tl  pi  i     h  ire  pi  i  ,,,!,,,. 

and  2%  per  quarter  on  the  Derf erred,  ■  urn 

OFFICERS  (of  d  irmolee,  \\'a  hlngton    I)    C      Pres  ■ 

Myron  T.  Herrick,  V.-Pres.;  J.  S  Crider.  V  ,,,,'i  n    i;' 

Hackenberg     V.-Pres.    v    Sec.-Trea     .   all   of  <  leveland    Conrad    Hubert 
N.  Y.— i  \  .  106,  i).  713,   131 .   1681 
|)(NVI'lONM.  CASH   REQISTER   CO.  -(V.    103,  i-    2347;   V     106,  p 

NATJONAL  CI.OAK  &  SUIT  CO.— (V.  106,  p    496.  60S,  n 
NATIONAL  CONDUIT  &  CABLE  CO..  INC.— ORGANIZATION  — 

■  .FTP-  !n  N/  Y-  Apr"  25  1917  ,u"'  ",nk  "v,,r  ","  assets  and  business  of  the 
Old  National  Conduit  ft  Cabin  Co..  fee.  Manufactures  <al.les  and  wlro 
brass  rods,  copper  sheets  and  other  copper  and  brass  product!,      lias  it, ■ 


$34 

50 

5 

25 

29 

24 

419 

5 

250 

$4 

15 

8 

2 

4 

7 

1 

18 

20. 

24, 


,168,600 
,000  shs. 
.000.000 
,000.000 
.236,000 
,804.500 
,250  shs. 
.600,000 
,000  stirs 
.939,000 
.591,800 
,546,600 
,473,000 
.461,300 
.900.500 
,774.000 
,489.825 
,655,400 
,367.600 


Rate 
% 


7  In  1917 


7  In  1917 
7  In  1917 


8 


.      6g 
4  in  1917 
7  In  1917 

„     5  & 

See    text 

See    text 
5g 


When 
Payable 


Last  Dividend 
and  Maturity 


Q— J  15 


5  In  1917 
7  In  1917 


Q— F 
Q— M 
Q— J  15 
O — F 
Q— F 
Q— F 

y— j 

A     &     O 

M&N  15 
Q— M 

J      &     D 
Q— F 
Q— J 

M     &     S 
Q— J 
Q— M 
Q— M 


July  15  "18  1*4 
May  31    '18  $15 
May  1  1918  1% 
June  1  '18,   1)4 
Oct  15  1918  1% 
Aug  31    '18   1H 
•May  1  '18  $1 
IMay  1   1918  2% 
Oct    1    1917  $1 
Apr  1  1927 
May  31  '18   1)4 
June  29  'It 
Junol  1929 
lAug  25  '03 
Jan    15 '15    _ 
Sept  1  '18-'32 
July  15  "18  2^% 
See  text 
June  15  '18  1  % 


IK 

1% 


Places  Where  Interest  aw 
Dividends  are  Payable 


New  York  and  Denver 
Commonw  Tr  Co,  Boston 

do  do 

Checks  mailed 
First  National  Bank.  N  Y 

do  do 

Checks  from  26Broad,NY 

do  do 

Office,  41  Park  Row.  NY 
Bankers  Trust  Co.  N  Y 
Guaranty  Tr  e.o,  N  \ 

do  do 

Central  Trust  Co.  N  Y 
Checks  mailed 

do 


111  Broadwav.  New  York 
do  do 


?rT,H^ar^s,vUghters-.  tug?'  &c-  °wns  modern  plant  at  Hastlngs-on- 
Hudson.  N.  Y..  covering  35  acres.     See  description  furnished  N.  Y.  Stock 

FnX&evmi^?P.1?l137iACd39V-  104'  P-  2460>  1494'  1391'     NeW  °fficere 

ni^TP(iK'T(?apioal^t^and.outstand,n8.  250,000  shares;  no  par.  De- 
£La  r?d,,  ?.ap,»ta ,-,  88.750,000.  Assets,  about  $13,500,000.  A  syndicate 
AlfrifnflS^i^'nVW?^  &  HaKen  and  Pritchitt  &  Co'.  (underwriter^  to 
April  offered  175.000  shares  at  $35  a  share.  Stock  listed  on  N.  Y.  Stock 
Exchange  in  June  1917.  V.  104,  p.  2347.  2645.  Dividend  of  $1  per  share 
Va'1o6    p    92  '  °Ct"  *'  $1-     Jan-  1918  diV'  omi«ed    v    105.  p'246o! 

DQh?^D<S'—IheiNati°,naI  City  Co-  and  Montgomery,  Clothier  &  Tyler. 
as  head  of  syndicate,  underwrote  and  sold  the  $5,000,000  1st  M.  6  %  10-year 
3?«Jn&      i  g°  2  ^k*13-     Annual  finking  fund  2)4%,  also  in  any  year, 
after  $4  a  share  has  been  set  aside  for  the  stock.  50%  of  excess  earnings 
Bonds  redeemable  at i  102K  and  Int.  until  1919.  thereafter  105  and  iS 
ii»4,  p.  1391,  1494,  1596.) 


(V 


EARNINGS.— For  3  mos.  to  Mar.  31  1918.  V.  106,  p.  2349    &c 

9  Mos.  to        Year  end.     3  Mos.  to  Mar.  31 

~„  ,  Dec.  31  '17.  Dec.  31  '16.  1917.  1918 

Gross  sales $20,318,538  $29,826,660     $9,040,887     $2,4857846 

Net  profits  *$1,318.113     $3,945,822     $1  717  670  loss$113  259 

Charges— Bond  int..  &c,  $78,214;  war  taxes,  $30,642    depre-  ,a  s,»11^°y 

ciation,  $70,297 y  179  153 


Total  profit,. 


def.$292,413 


mm*!™  ^ducting  divs.  (%2) ^500,000;  waVtaiis"."$263;i8"2Tliiter«t;  &c  , 

$362,392;  the  surplus  was  $192,539  for  the  9  mos.  to  Dec.  31  1917. 

a  W^ES.TOrR?^~Ger0-  J-  Jacfeon.  Chairman;  E.  S.  Perot,  Pres.;  Morton 

I£*g^^ 

:2$^Pn%S&%£^;&J-  Pritchard  is  Sec-Treas: 

NATIONAL  ENAMELING  &  STAMPING  CO.— ORGANIZATION  — 
Incorp   in  N   J.  on  Jan.  21  1899.    See  prospectus,  &c,  V.  68.  p.  187- V    76 

DIVIDENDS—  1902-04.      1905.      1906-16.      1917.  1918. 

On  common  (_%)        4  yearly         \y2         None  4         6(lt|ouar 

On  preferred  m  full  paid  and  declared  to  Dec.  31  1918    1  H%  miar 
,Jn,Fixb^  1918  f  d,iviAend  of  6%  was  dec'ared  on  the  common  stock,  pav- 
?*'  }tS,qSirt$ri3r  Mar'A20'  May  3\-  .AuS-  30  and  Nov.  29  to  holders  bf 
826    V     104         ¥68y  '  repPectivoI>-      v-   106.  p. 

BONDS. — Subject  to  annual  drawings  at  105  in  amounts  Increasing  vearlv 
from  $108,000  to  $263,000.  Original  issue,  I3^60076o0; SlV027ob^rettrea 
to  Dec.  31  1917.  $150,000  in  1917.     See  V\  8S,  p.  1502:  V    90.  p    170 

REPORT.— For  year  ending  Dec.  31  1917,  in  V.  106,  p.  1123: 
Cal.  Total  Net  Interest    Pf.  Divs.  Com. Divs.       Balance. 

,£e£r-Jncone-  Profits.      Sk.Fd..Ac.    (7%).         (4%).      Sum    or  Def 

1917.. $6,460,780   *$4,518,518  $272,993  $598:262  $623,672  sur&  023  621 

2,85/,327     439.525     598,262    sur.  1  819,640 

1.199,861     286,119     598,262    but      315  480 

.  836,850     288,094     598  262    .  def.       49  506 

♦After  deducting  $1,100,000  reserve  for  Federal  taxes  (estimated) 
ooPeC-  P1  1?17,  sin,king  fund  reserve,  $1,106,000;  general  reserve.  $2,820.- 
888,  and  profit  and  loss  acct.,  being  undivided  or  surplus  profits   $5  910  029 

Pros..  F.  A    W    Kieckhefer;  Sec.  Urn.  H.  Matthai;  Treas  .George V 
Hagerty.     N.  Y.  office,   ill  5th  Ave.— (V.  106,  p.  713,  826,  1123.) 

NATIONAL  FIREPROOFINO  CO.— Incorporated  In  1889;  name  was 
changed  In  1899  from  Pittsburgh  Terra  Cotta  Lumber  Co.  Controls  •>.) 
plants  adjacent  to  various  cities  between  Boston  and  Chicago,  about  5  000 
acres  of  coal  and  clay  lands,  patent  rights.  &c.  Manufactures  porous  terra 
cott»-  "reproofing,  hollow  tile,  building  blocks.  *c  Properties  owned 
;eeV.72.p  296.1191:  V.7fi.p.651;  V.  94.  p.  68  Tfifl-  lOfiO-V  9"5  d  r,l' 
Notes  payable  Dec.  31  1917.  $690,000.  '     "       '  P 


1916..  3,679.762 
1915-.  1,936,620 
1914. .  1,532,388 


BONDS.- 


■The  stockholders  July  25  1912  atirnorlzed  $2,500,000  refund  g 
bonds  maturlnfi  $125,000  yearly.     V.  94.  p.  1452    V    95   p    63    424    893 

DIVS .[00.  '01.  '02. 
Pref..%UH     7      7 
Com  .%[...  3H     5 


03. 

7 
4H 


04. 
7 
0 


05. 

5c, 


06. 

07. 

'08. 

09 

1 

5 

2 

0 

0 

0 

0 

0 

10-'14.    15.    J6-'17 
4  yrly.      1  o 

0  0  0 

v  '!i;.l''!KT,r'^r«1- >'";,r  ,"1,7-  in  v  106,  p.  1685.  showed  Net.  $801.- 
865  (Incl    $42,459  prom   on  sale  ol   property),    against    $100  112  in    l'titi 

depn  ;7SniV|.;:V,,,i;,1M;0.02:V1,a.:.s,,r...,:;,;I0?.al:ains, 

DIRKCTOKM.  —  W.  I).  Henry  (Pres.),  J.  B.  Flnlev,  John  B.  Gregg. 
F>.  H.Straub,  Henry M.  Keasbey,  w.L.Ourry.J  Beymar 

J.  .1.  Fisher,  i>.  m.  Campbell  and  Sidney  f.  iieekert  Preasnrer  la"  i  P* 
Bobbins  and  O,  G    Jona   is  Secretary.     (V.  106,  p.  1131    1685) 

NATIONAL  FUEL  OAS  CO.— See  page  213. 

NATIONAL  LEAD  CO.     ORGANIZATION    -Organleed  in  New  .i,-r- 

■ey  on  Dec.    i    1h'«i       It  controls  extensivo  plant-  in  different  Siatr 
manufacture  of  white  lead,  Ac.   V.  89,  p     I23    \     106    I  181      Vlso 

United   Lead  «">o.   (V.   M4.  p.  697.    160J     Magnus  B2l 

"•  s  831;  V.  104,1     1383),  and  Matlie-on 

r.eadCo   i\    95  p.ll.M;  la^i  named  have  outstandlnc  J1.0(X).000  5°4  bn 
Heath  A     M.liinan  Mf^   Co.,  Baae-Hueter  Pniut  Oo..  tv\  104    p    I383i' 
er  White  1  md  WnUanu.  Harvey  a  Oo„  Ltd..  tin  -met tor..' 

04    p    1383),  Ac,  .v>-       Trie,-  ,,!  lead    \      10  ■    p      00  I     1548    16   1 
K       Pref   i-  callable 
"l\  s  06  I/,      in,,;   i;      •  1918 

Comn  Iv    1W     1  'i    —   — 

^  I|1     i"1  J  and  1918  i  distributions 

1918  the  q  dividend  •  i  (0 

1    i  '  ,  .      V.   10(>,  p.  826 
\N\i     \> 

1915  1914 


Surplus  $2,158,451         $445,761         $385,133        $150,898 

DIRECTORS.— «.  J.  OornUh  (Pres.).  O.  O.  Oarpaoter  and  R    P    iinwo 

fVIOA-Prns  dents),  K.  P.   Beale    R.   It.  Colgate,    i  liorn.Ohai 

Field.  Waller  TufU,   OCQ     H      Forlinever.   Fred   M     Carter     ' 
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HISCBLLANEOl  '8  COMPANIES 

\Fnr  a  iru,  t\c.  see  note*  on  first  page] 


National   Suxnr   lU-flnlnv:  Co  of  N    J— Stock  S10.000.000 

National  rranslt  Co  1.500 

Nev-Cal  Elec  Corp— C mon  itock  S20, 000, 000  authorized 

Preferred    Mock  $10.000, oon   authorized.. 

First  lien  ser  "A"  $16,000,000  call  I0.r>  till  Jan  1921.c*&r« 

Convertible,  debentures  (convertible  into  prof  stock) 

Two  Id  notes,  auth  $2,000,000,  call  par_... 

Mortgagi   Bonds  [Closed  Issues)— 
Nev-c.ii  Power  Co.  1st,  now  callable  at  105  sf  ..  c* 

Southern  Sierras  Power  1st  call  LOS I  aft  July  I  I91S  sf  c* 
Nevada  Consolidated  Copper  Co. — 310,000,000  stock.. 
New  Central  Coal—  .->tk  $1.000. 000(V66,p9U1.1140;V64.D515) 

New  England  Company — Common  stock . 

First  prcf  (a&  (1)  stock  cum  5><j%  till  1920.  then  6%..    ."" 
2d  pref  (a  fc  d)  stock  cum  4%  &  partic  (V  102,p9S4.  2172) 

Mass  Co  Oollat  Trust  assumed  callable  at  105 OBxxc* 

New  England  Co  1st  &  Kef  mtgo 

Ten-vr  debentures  g  conv  into  1st  pref  call  102 Mi  OBc* 
System  Securities  Mot  Owned  by  New  England  Co — 
New  England  Power  Co  prof  (a  &  d)  stock  6%  cum 

1st  M  $14,000,000  g  skg  fd  callable  at  10.5 NBc* 

Conn  River  Power  Co.  of  N  11  G7o  prof  (a  &  d)  stock 

1st  M   (closed)  sinking  fund  callable  at  107 OBc* 

Five-year  notes  all  owned  by  New  ECng  Power  Co 

Bellows  Falls  Power  Co  prof  stock  callable  at  105 

('oilatoral  trust  callable  at  par OBxxc* 

Falls  Mt  Electric  Co  1st  M. 


Date 

Honda 


191(1 
L918 
L918 

1907 

1911 


Par 

Value 


Amount 
Outstanding 


Rate 

% 


When 
Payable 


f.,ist  Dividend 
nnd  Maturity 


Places  Where  Interest  and 
Dividends  are.  Payable 


1907 
1915 


1911 

1907 
1915 


1912 
L9W 


100 
100 

100  Ac 
200  fee 
600  fcc 


July  2   1918  1  U  Checks  mailed 
June  15  '18  V,   Checks  mailed 


$UMi$l(). 000, Otto  fl  In  1917      Q— J 
12  50      A.3R2.50I                     t  See     text 
.900 

0.067.900  See    text  Q— J  :io"  Apr.'lf)    is."  i  U~  '. 

•00           fi  «       J       &      J  Jan.  1   1946  NT    V.    Hankers  fr:    li.'nv 

MO         6  Apr  11926  International  Tr  Co. Uen 

1.000.000         0  g       J      &      J  Jan     11920 


1.000 

500  fie 

6 

20 

100 

100 

100 

1.00" 


1 ,00( 

100 

1. 000 

100 

1. 000 


9.997 
L.0O0 
5.000 

877 
2.720 

122 

96 

2.315 


.000 

2S5  . . 
000  4 
000  .. 
600 
000 
000 
000 
000 


6  g      A     &     0  April  1  1927          V  V.  Guar  Tr.  &  Denver 
6  g      J      &      J  Sept  II                    N  Y  Chic  k  Denver 
Q— J      June  29 '18,15% 

in  1917  M    &    N  May  1  1917   2%  Cos  OH.  17  Batt  PI,  N  Y 


100 
1.000 


3.432,200 

5.974,000 

500.000 

1.908.000 

486.000 

200,000 

550.000 

65.000 


5^ 

4 

5g 

5 

6g 

6 

5g 

6 

t" 

5 

5g 

5 


Mfc-V   16  May  15  '18.  2  54  Boston 
|J   &   J15  July  15 '18.  2%      do 
!J      &     D  June  I  1937  Boston 


&     Philadelphia 


jM    &    NiNov  1   1925 

|Q— J  15  Apr  15  '18. 
J  &  J  July  1  L9S1 
J  &  D  Dec  1917  3% 
J  &  D  June  1  1937 
A  &  O  Apr  1  1920 
M&N  15  Nov  15  "17.2 X 
J  &  J  July  1  1922 
A     &     O  1924 


Boston.  Old  Col  Tr  Co 


1M  Boston 
Boston 


&    Philadelphia 


Boston  and  Philadelphia 
Boston 

Boston! "6Td" Cof  Tr"  Co 
Nat  Bank.  Bellows  Falls 


G.  W.  Thompson,  W.  N.  Taylor,  J.  R.  Wettstein  and  Norris  B.  Gregg, 
(V.-Pres.).     Sec.  is  Charles  Davison;   Treas.,   F.    R.    Fortmeyer.     N.   Y. 
office.  Ill  Broadway.— (V.  106.  p.  505,  1465.  1572.  1691,  2233.) 
NATIONAL  SECURITIES  CORP.— See  V.  105.  p.  603.  998. 

NATIONAL  SUGAR  REFINING  OF  NEW  JERSEY.— Incorporated  In 
New  Jersey  on  June  2  1900  and  took  over  the  New  York  Sugar  Refining 
Co.'s  (Doscher)  refinery.  Long  Island  City,  the  Mollenhauer  refinery. 
BrooKlyn,  N.  Y..  and  the  National  refinery,  Yonkers,  N.  Y.  Amer.  Sugar 
Ref.  Co.  in  June  1918  owned  S2.428.900  stock.  V.  91.  p.  1577;  V.  92. 
p.  1377:  V.  93.  p.  535;  V.  98.  p.  307. 

STOCK.— V.  92.  p.  326,  666,  1377;  V.  95,  p.  115,  424,  1276.  1406.  Divs. 
on  new  stock.  \lA%,  paid  Apr.  1913  to  Oct.  1917;  Jan..  Apr.  &  July  1918, 
\%%:  V.  105.  p.  2189.  Divs.  on  old  pref.,  \y2%  (Q.-J.),  paid  Oct.  1900  to 
Jan.  1913,  incl.:  divs.  on  old  com.,  10%  in  1903  and  15%  in  1904.  Nobds. 
Balance  sheet  Dec.  31  1912,  V.  96,  p.  419.  Pres.,  J.  H.  Post;  V.-P., 
Thomas  A.  Howell;  Treas.,  II.  F.  Mollenhauer;  Sec,  Geo.  R.  Bunker. — 
(V.  95.  p.  1406;  V.  96,  p.  365,  419;  V.  105,  p.  2189;  V.  106,  p.  927.) 

NATION  ALTRANSIT  CO.— ORGANIZATION.  &c— Incorp.  In  Penn- 
sylvania in  18S1.  Owns  pipe  lino  in  Penna.  Formerly  controlled  by  Stand- 
ard Oil  Co.  of  N.  J.,  segregated  in  1911.     V.85.p.  216,790;  V.93,p.  1390. 

On  Feb.  2  1916  shareholders  voted  to  reduce  the  capital  stock  from 
$12,727,575  to  $6,362,500  by  the  retirement  of  103  shares  and  the  reduction 
of  the  par  value  of  the  remainder  from  $25  to  $12  50  per  share  and  the 
payment  of  S12  50  in  cash  to  the  stockholders.  The  National  Transit 
Pump  &  Machine  Co.  was  incorporated  in  Penn.  on  Nov.  26  1915;  capital 
stock,  $2,545,000,  in  $25  shares,  to  take  over  (when  Penn.  P.  S.  Commission 
consents)  the  company's  plant  at  Oil  City,  Pa.,  for  the  manufacture  of 
pumps,  engines,  compressors,  tools,  fittings,  &c;  all  of  the  capital  stock 
will  be  held  bv  the  National  Transit  Co.     V.  101 .  p.  1890.  2149;  V.93.P.669 

DIVIDENDS.— 1912  to  1914,  12%  per  ann.;  1915.  8%;  then  none  to 
Dec.  15  1916,  when  4%  was  paid;  1917,  8%;  1918,  June,  4%  (50  cts.  on 
%\2Y2  share)  and  4%  extra.  V.  106,  p.  2233.  Total  surplus  1917,  $3,- 
678,193,  against  $2,415,017  Dec.  31  1915. 

itKPORT.— For  year  1917.  V.  106,  p.  933. 

1917.  1916.  1915.  1914. 

Net  earnings $830,405     $1,208,891     $1,024,631     $1,482,187 

Dividends         (8)509,000      (4)254,500(8)1.018.207(12)1527,307 

Pres.  \V.  V.  Miller;  V.-P.  and  Gen.  Mgr.,  F.  D.  Williams;  Treas.,  C.  H. 
Lay;  Sec,  S.  R.  Ball.  Directors:  F.  D.  Williams,  C.  H.  Lay,  S.  R.  Ball, 
D.  R.  Mackenzie.  C.  E.  Martin  and  L.  C.  Longaker.  Office,  Oil  City,  Pa. 
—  (V.  105,  p.  824;  V.  106,  p.  402,  933,  2233,  2455.) 

NEVADA  CALIFORNIA  ELECTRIC  CORPORATION.— ORGAN- 
IZATION.— Incorporated  in  Delaware  on  December  14  1914  and  has 
brought  under  one  control  and  management  (V.  102,  p.  2171)  hydro- 
electric plants  having  a  capacity  47,000  h.p.;  also  steam  plants  of  11,287 
h.p.;  total,  58,287  h.p.,  with  1,299  miles  of  nigh-tension  lines  and  395  miles 
of  distribution  lines  serving  territory  indicated  on  accompanying  map.  In 
Oct.  1917  two  new  plants,  &c.  were  proposed  to  meet  increasing  demand. 
V.  105,  p.  1314;  V.  106,  p.  195. 

The  corporation  during  the  year  1915  to  1916  acquired  practically  all  of 
the  capital  stocks  of  the  following  companies,  In  which  were  vested  the  afore- 
said properties,  namely  Nevada-California  Power  Co.  (V.  102.  p.  1721) ,  the 
Southern  Sierras  Power  Co.  (V.  101.  p.  1193),  Interstate  Telegraph  Co.. 
Bishop  Lt.  &  Power  Co.,  Corona  Gas  &  Electric  Lt.  Co.  (V.  78,  p.  770), 
Hillside  Water  Co..  Coachella  Valley  Ice  &  Electric  Co.  (V.  102,  p.  439). 
Central  California  Electric  Corp.  (V.  101,  p.  695).     See  V.  106,  p.  1143. 

STOCK. — Pref.  stock  is  entitled  to  dividends  at  rate  of  6%  for  1917  and 
7%  thereafter,  and  in  the  event  of  liquidation,  has  preference  over  common 
stock  to  par  and  accrued  dividends. 

DIVIDENDS.— On  pref..  1915.  2%;  1916,  July,  2>^%;  Oct.,  1H%: 
1917.  Jan..  \M%,  completing  payment  of  all  dividends  to  Jan.  1  1917: 
April  1917  to  Jan.  1918,  V4%  quar.;  Apr.  1918,  1%%-  Possible  increase 
to  \*A%,  see  V.  106,  p.  302. 

FIRST  LIEN  BONDS. — The  6%  First  Lien  gold  bonds,  series  "A", 
(V.  102  p.  2171;  V.  103,  p.  1035)  are  secured  by  deposit  of  $8,472,000  bonds 
on  the  properties  of  which  $4,860,000  have  a  first  lien.     V.  106,  p.  195. 

The  authorized  $1,500,000  Convertible  Debentures,  due  Apr.  1  1926,  are 
callable  at  105  and  int.,  until  Apr.  1  1919  and  thereafter  at  102  and  int., 
and  are  convertible  until  Apr.  1  1919  into  pref.  stock  in  the  ratio  $150  pref. 
stock  for  $100  debentures. 

Of  the  $15,000,000  Series  "A"  bonds,  $4,401,000  were  reserved  to  retire 
the  Nev.-Cal.  and  South.  Sierras  1st  M.  6s  outstanding.  The  remainder  can 
be  Issued  only  for  new  property  and  acquisition  of  additional  1st  M.  bonds 
of  its  subsidiaries  or  for  working  capital,  but  only  when  the  net  earnings  are 
1  %  times  the  interest  requirements  on  all  outstanding  bonds  and  those  to 
be  Issued.  Subsequent  series,  "B,"&c.,may  beissued  for  80%  ofthecash 
cost  of  additional  plants  or  properties,  &c,  but  only  when  the  net  earnings 
are  \H  times  the  interest  on  all  outstanding  bonds  and  those  proposed. 
When  all  series  "A"  bonds  have  been  redeemed  proportion  net  earnings 
to  intorest  charges  shall  be  reduced  to  1 J4  timas  such  interest  requirements. 

Semi-annually,  beginning  in  1921.  a  sum  equal  to  'A  of  1%  of  all  First 
Lien  bonds  then  outstanding  must  be  used  to  cancel  Series  "A."  These 
bonds  are  subject  to  call  at  105  and  int.  on  or  prior  to  Jan.  1  1921.  or  at 
103  and  int.  after  that  date. 

In  Jan.  1918  $1,250,000  of  the  issue  additional  to  $5,071,500  outstanding 
were  pledged  to  secure  initial  $1,000,000  (of  an  auth.  issue  of  $2,000,000) 
6%  secured  gold  notes  sold  to  complete  construction  work  and  pay  floating 
debt.     V.  106.  p.  195. 

EARNINGS. — i  Mos.  to —         Gross.  Net.  Charges.      Surplus. 

April  30  1918-. $646,786     $352,737     $217,791     $104,947 

April  30  1917 553,560       304,050       206.565         97.485 

UK PORT. — Year  1916.  V.  104.  p.  2449;  6  mos.  to  June  30  1917: 

H  Mos.  '17.       Year  '16.         Year  '15.        Year  '14. 
Earnings  (all  sources)..      $930,514     $1,554,780     $1,657,620     $1,664,017 

Operating  profit $510,580        $938,504         $921,806        $881,914 

Interest $266,608        $473,458        $392,703        $353,729 

Depreciation.   &c 41.570  100,321  87,763  118.284 

Dividends Not  stated  265.849  200,000  200.000 

Balance,  surplus $202,402  $98,875         $241,340        $209,901 

Pres..  W.  E.  Porter;  Treas..  Lawrence  C.  Phipp  Jr.;  Denver.  Colo. — 
(V.  105.  p.  1202,  1314,  1424:  V.  106.  p.  195,  302,  1131,  1342.) 

NEVADA  CONSOLIDATED  COPPER  CO.— ORGANIZATION.— 
Incorporated  Nov.  17  1904  In  Maine  as  a  consolidation.  Lands  comprise 
1.589  acres.  Of  the  outstanding  stock.  $5,002,500  on  Dec.  31  1916.  was 
owned  by  Utah  Copper  Co. ..see  bolow.  Profit  and  loss  surplus  Dec.  31 
1917.  $13,180,525. 


REPORT.— For  year  1917  (V.  106,  p.  1896),  and  3  mos.  to  Mar.  31: 

— 3   Mos.   to  Mar.   31 Years  end.   Dec.    31 — 

1918.  1917.  1917.  1916. 

Copper  produced  (lbs.).   17,435.164     18,852,321     82.040,508     90.735.287 

Total  revenue Not  stated $20,279,722  $24,306,292 

Net  for  dividends $310,070     $3,021,16       9.937,599     15,435.359 

Dividends 1.999,457       1,999.457     *9,297.747       7,497.963 

Dividend  rate (20%)  (20%)  *(83%)  (75%) 

*  Includes  $999,729  (10%)  as  capital  distribution. 

5  Months  to  May  31 —  1918.  1917.  Decrease. 

Copper  production  (lbs.) 32,710,000     32,819,491  109,491 

DIVS—  '09.  '10.  '11.  "12.  '13.  '14.       '15.   '16.         '17.  '18. 

Regular, percent  7)4  30     30     30     30     22H   27>A  35  40(10qu.)   20,15.-.- 
Extra,  per  cent   ..      ..      ..     10     10     --  2^   40  40(10qu.)      -,-.-,- 

Of  the  10%  extra  dividend  paid  June  30  1917,  one-half  was  capital  dis- 
tribution. A  special  div.  of  15  cents  was  declared  payable  July  25  for 
Red  Cross  contributions. 

President  is  D.  C.  Jackling,  N.  Y. —  (V.  106,  p.  1896,  2126,  2233,  2455.) 

NEW  CENTRAL  COAL. — Incorporated  in  West  Va.  In  June  1911. 
V.  92.  p.  1569;  V.  93.  p.  875.  Owns  coal  lands  in  Allegheny  County.  Md. 
V.  66.  p.  901.  1140;  V.  64.  p.  615. 

DIVIDENDS.—  '11.  '12.  '13.  '14.  '15.  '16.  '17.  1918. 

Percent 4       4       4       3       2       2       4  May  2%  (s.-a.). 

New  York  office,  17  Battery  Place. — (V.  104,  p.  1596.) 

NEW  ENGLAND  COMPANY  (Hydro-Electric).— A  Massachusetts 
voluntary  association  (created  in  March  1915  under  the  laws  of  1914, 
per  plan  In  V.  100,  p.  984),  and  owns,  in  addition  to  undeveloped 
water  rights  on  the  Deerfield  River,  the  entire  common  stock  of  New  Eng- 
land Power  Co.  ($3,500,000),  Conn.  River  Power  Co.  of  N.  H.  ($1,500,000) 
and  Rhode  Island  Power  Transmission  Co.  ($500,000.  only  one  class  out- 
standing, and  85%  of  the  $150,000  common  and  practically  all  of  the  $650,- 
000  pref.  stock  of  th a  Bellows  Falls  Power  Co.  Control  is  thus  held  of  the 
several  operating  corporations  below  mentioned. 

The  system  so  formed  constitutes  the  largest  hydro-electric  develop- 
ment In  the  U.  S.  east  of  Niagara  Falls,  with  generating  stations  on  the 
Connecticut  and  Deerfield  rivers,  having  installed  capacity  of  over  75.000 
h.p.,  and  controlling  power  and  reservoir  sites  capable  of  the  contemplated 
development  of  an  additional  125,000  h.p.  In  addition  approximately 
30,000  h.p.  of  developed  power  Is  under  contract  to  the  system.  Over 
350  miles  of  transmission  lines,  six  generating  and  11  sub-stations  and 
a  large  reservoir  are  operating  to  serve  about  100  cities  and  towns  In  Cen- 
tral New  England  (In  Mass.,  Conn.,  R.  I..  Vt.  and  N.  H.),  which  are  sup- 
plied wholly  or  in  part  by  the  system  through  contracts  with  large  commer- 
cial users  and  with  local  electricl-lighting  companies,  electric  and  steam 
railways,  notably  in  Worcester,  Fitchburg,  North  Adams,  Mass.,  and 
Providence  and  Pawtucket,  R.  I.  (See  map  and  V.  105,  p.  1714.)  Ab- 
normal water  and  coal  conditions  in  winter  of  1917-18,  V.  106.  p.  195. 
Properties  Comprising  System. 

New  England*  Power  Co. — Has  in  operation  on  Deerfield  River  five  gen- 
erating stations  (one  completed  in  1916)  and  a  storage  reservoir  of  some 
23  billion  gallons  capacity.  The  five  operating  stations  will  utilize  about 
610  ft.  of  fall  and  have  a  generating  capacity  of  over  48,000  h.p.  out  of  a 
contemplated  development  of  over  100,000  h.p. ,  some  1 ,050  ft.  of  fall  being 
controlled  by  the  system  .  Also  owns  about  278  miles  of  transmission 
lines  In  Massachusetts  acquired  by  merger  of  Conn.  River  Transmission 
Co.  in  April  1916. 

Connecticut  River  Power  Co. — Plant  located  on  Connecticut  River  below 
Brattleboro,  installed  capacity  27,000  h.p.  with  dam,  storage  basin  and 
about  50  miles  of  transmission  lines  in  New  Hampshire  and  Vermont. 

Bellows  Falls  Power  Co. — Water-power  on  the  Connecticut  River  (fall  over 
50  ft.),  capable  of  re-development  on  modern  hydro-electric  lines. 

Rhode  Island  Power  Transmission  Co. — Distributes  the  power  sold  in 
Rhode  Island  by  means  of  high-tension  steel  transmission  lines  and  a  large 
new  sub-station  for  transforming  purposes. 

STOCK  OF  NEW  ENGLAND  CO.— See  table  above.  The  first  pref. 
stock,  $650,000,  was  exchangeable  for  $650,000  guar.  pref.  stock  of  Bellows 
Falls  Power  Co.  and  is  also  exchangeable  for  New  England  com.  and  any 
debentures  ($2,315,000  in  Jan.  1918.)  The  second  preferred  is  entitled  to 
4%  p.  a.  (cum.)  and  after  4%  Is  paid  In  any  year  on  common  Is  entitled  to 
same  rate  for  that  year  as  paid  on  common  up  to  5%  and  above  5%  to 
one-half  the  rate  on  common.  Both  pref.  stocks  of  the  New  England  Co. 
(as  also  the  prof,  stock  of  the  New  England  Power  Co.)  had  In  July  1917 
received  their  full  dividend  regularly  from  organization  to  date. 

BONDS  AND  NOTES.— The  New  England  Co.  First  &  Ref.  M.  5s  (V. 
98.  p.  1997)  had  in  Oct.  1916  been  practically  all  redeemed.  The 
convertible  6s  of  1915  are  convertible  into  first  pref.  stock  par  for  par  at 
any  time;  they  are  callable  at  102 H  and  int.  Auth..  $4,000,000.  see  V.  104. 
p.  2238;  V.  102,  p.  158. 

New  England  Power  Co.  1st  M.  s.  fd.  5s  are  callable  at  105  and  Int.  on 
any  int.  date.  Auth.,  $14,000,000.  Outstanding  May  IS  191S.  S6.43S.000 
(incl.  $500,000  sold  in  1918);  additional  canceled  by  sinking  fund,  S62.000. 
v.  106,  i>.  2233.  In  May  1918  sought  permission  to  issue  $350,000  pref. 
stock  and  $t>00,000  1st  M.  bonds  to  meet  obligations  incurred  in  building 
new  lines  and  impts.  at  Webster  and  Milford.  V.  106,  p.  2349.  V  103. 
p.  243:  V.  102.  p.  1721:  V.  98.  p.  308.  Conn.  River  Power  Co.,  see  V. 
89,  i>.  165,  and  6%  coupon  notes.  V.  100,  p.  1440.  Bellows  Falls  Power 
Co.  and  Falls  Mt.  El.  Lt.  &  P..  V.  96,  p.  64. 

In  Aug.  1917  New  England  Power  Co.  obtained  authority  to  issue  in  con- 
nection with  the  construction  of  projected  dam.  power  house  and  reservoir 
at  Readsboro,  $2,000,000  of  common  stock,  $2,000,000  of  pref.  stock  ana 
$3,000,000  of  bonds.  V.  105.  p.  503.  613.  In  Sept.  also  received  authority 
to  issue  $700,000  pref.  stock  to  refund  S4S6.000  coupon  notes  and  for  addi- 
tions. ,S;c. 

EARNINGS. — As  to  increased  cost  of  operation,  see  V.  106,  p.  92. 

REPORT.— Cal.  year  1917  (V.  106.  p.  2557)  and  5  mos.  1918: 
Earnings  of  all  Properties  Comprising  theNew  England  Co.  Syst.  (V.104,  p.367) 
Years  Gross         Net,  after  Bond,  Ac, — Pref .  Dividend — Balance, 

Ending —  Earnings.  Taxes.  Interest.  First.  Second.  Surplus. 
Dec.  31  '17-$2.645.974  $1,144,195  $597,744  $278,412  S1C8.S00  S15§,239 
Dec.  31  '16.  2,068.437  1.311.133  599,462  237,102  108.800  365.768 
Dec.  31  '15.  1.489,453  954,299  512.827  210.601  108.800  122.071 
1918  5  mos. $1,275. 767  $552,962  $254,960  $119,840  $45,334  $132,828 
1917  5  mos.   1,035,190         558.328     247,332     113,369       45,334     152.293 

Calendar  Yea's—      1910.         1914.  1915.  1916.  1917. 

Gross    income $270,202  $982,529  $1,489  453  $2  068.437  $2,645,974 

Output,  1,000  k.w.h.     34,000     120,000         173,000         246,000         300,000 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page) 


New  England  Telephone  &  Telegraph— Stock  $75,000,000  . 

Bonds  $461,000,  due  1919 

Bonds  $1.000,000 

Bonds  $10.000,000 

Hew  York  Air  Brake— Stock  $13,000,000  authorized"" 

First  M  $3,000,000  gold  convert  text  to  July  1  1914~""i"Ce 
New  York  Dock — Preferred  stock  5%  non-cum  (text)      Usm 

First  mortgage  $13,000,000  gold  call  at  105 Usm~xc&r 

New  York  &  East  River  Ferry  Co — 1st  Mtge 
New  York  &  East  River  Qas  Co— New  York  Ed'iso'n  Co^ 
NY&  Hoboken  Ferry  Co — HobokFy  1st  con  M  red. Usm  zc« 
N  Y  &  New  Jersey  Ferry  two  mortgages  (V  82,  p  164)       z 

Gen  M  gold  $4.000.000 "   "z 

N  Y  Mutual  Qas  Light — Stock  (bonds  see  Consolidated  Gas) 
N  Y  Mutual  Tel — Mut  Union  Tel  1st  M  gu  p  &  1  ext  In  "11  N  c 
Ne.w  York  &  Queens  Electric  Light  &  Power— See  Oonso'll 
N  Y  &  Richmond  Qas — First  mortgage  gold  red  110     Ce  xc' 

First  &  Ref.  Mtge  (proposed  In  1917)  $3,000,000.. 
New  York  Shipbuilding  Corp — Stk  (no  par  val)  200.000  shs 
1st  M  $25. 000.000 g call  102 >*;  skfd2M%  beg-18.UPi.xc* 
New  York  Telephone — Ist&GenM  auth  red  llO.-F.xxo'&r* 

New  York  Transit  Co — Stock 

New  York  Transportation  Co — Stock 

Newark  (N  J)  Consol  Gas  Co— See  "Electric  Ry"  Section" 
Niagara  Falls  Power — Stock  $10,500,000  authorized 

First  mortgage  gold "  "c'el 

Ref  &  Gen  M  $20,000,000  (V  88,  p  1441)  gold  "BaTxo*  &f 


Dale 
Bonds 


1899 
1900 
1912 

1908 

1901 

1892 

New  Y 

1896 
1896 
1898 

1881 

dated 

1901 

1917 


Par 
Value 

$100 

1,000 

1.000 

1.000 

100 

100  &c 

100 

500  &c 


ork  Qas, 
1,000 


Amount 
Outstanding 


$61,256.800  7  in  1916 


461.000 


Rate 
% 


1.000.000 


o 
4 
10.000.000         5  g 
10, 000. 000 1  See     text 
3.000,000         6  g 


1916 
1909 


1891 
1909 


1.000 

100 

1,000 

Gas  Oo  o 

1.000 

100  &c 


100  &c 
$  &  £ 
100 
10 

100 

500  &o 

1.000  &c 


10.000,000 
12,550.000 

„      750,000 

Elec  Lt.  H 
4,100,000 
1,000,000 
3.300,000 
3.409,700 
5,000,000 

f  New  York 
1 .500  000 
See  text 

200.000shrs 

7.500.000 

69,055,005 

5.000,000 

2,350,000 


See    text 

4g 

6g 
eat  &  Po 

5 

5 

5g 
9  In  1917 

5g 

5g 


5g 

4H 
See    text 
See    text 


F     &  A 

M   &  N 

w — SeeO 

M    &  N 

&  J 

&  D 

&  J 

&  N 


M     &     N 


Last  Dividend 
and  Maturity 

June29  1918  1% 
Apr  1   1919 
Jan    1  1930 
Oct    1  1932 
June  21   '18  5% 
May  1  1928 

Julyl5'18  2H% 
Aug  1 1951 
Nov  1  1922 
onsoildated  Gas 
May  1  1946 
Jan    1  1946 
May  1  1946 
July  10  1918  5% 
May  1  1941 

May  1  1921 


Places  Where  Interest  and 
Dividends  are  Payable 


5,757.700  8  In  1917 
10,000.000         5  g 
8,226.000         6  g 


M    & 
M     &    N 
Q— J 


Q— J 
Various 
A     &     O 


N  Nov  1  1946 
Nov  1 1939 
Julyl5  '18  4% 
Dec  1  ,17  2H% 

Julyl5  '18  2% 
Jan    1  1932 
Jan    1  1932 


50  Oliver  Street.  Boston 
Merchants  Natl  Bank 

do  do 

Old  Colony  Tr  Co  Boston 
Office.  165  Bway.  N  Y 
Central  Trust  Co,  N  Y 
Checks  mailed 
U  S  Mtge  &  Tr  Co.  N  Y 
Kings  Co  Tr  Co,  Brklyn 

Oo 
N  Y,  Office  Del   L  4  W 

do  do 

N  Y.  office  Dei  L  &  W 
Checks  mailed 
Western  Union  Tei.  N  Y 
Boston 

Seaboard  Nat  Bank.  NV 
Central  Trust  Co,  N  Y 


N  Y  office: 
New  York 
New  York 


and  London 


Checks  mailed. 
Wlnslow.Lanier  &  Co.NY 
Bankers'  Trust  Co.  N  Y 


OFFICERS.— George  S.  Smith.  Boston  (Pres.);  G.  B.  Baker,  Boston 
(V.-Pres.);  Malcolm  G.  Ohace.  Providence  (V.-Pres.);  Win.  W.  Brooks 
Boston  (Treas.);  R.  Y.  FltzGerald.  Boston  (Sec.).  General  offices,  50 
Congress  St.,  Boston. 

Trustees  and  Shareholders  Committee. — Charles  L.  Avling  George  B 
Baker,  Wm.  W.  Brooks,  Stedman  Buttrick,  Chas.  L.  "Edgar  Henry  I 
Harriman.  Roland  O.  Lamb,  George  S.  Smith,  Philip  Stockton.  E.  V.  R. 
Thayer,  Philip  Young,  all  of  Boston;  Geo.  B.  Adams.  Adams,  Mass  • 
Robert  L.  Bacon  (Kissell,  Kinnicutt  &  Co.),  John  S.  Phipps  and  L.  H. 
Shearman  (W  R.  Grace  &  Co.) ,  all  of  New  York;  Malcolm  G .  Chace  V.-P. 
Providence;  J.  Sloat  Fassett,  Elmira.  N.  Y.;  Geo.  K.  Johnson.  George 
Gordon  Philadelphia;  Edward  T.  Kimball,  Portsmouth.  N.  II.;  Arthur  H 
Lowe.  Fitchburg,  Mass.:  S.  O.  Moore.  Gen.  Mgr..  Worcester:  Geo.  N. 
Kimball  and  Frank  S.  Streeter,  Concord,  N.  Y. — (V.  106,  p.  2557.) 

NEW  ENGLAND  TELEPHONE  &  iU.IKiRAPH.— This  company  does 
a  telephone  business  i„  Maine.  New  rTamnshlre,  Vermont  and  Massachusetts 
Hn?eLren^  from  tne  American  Bell  Telephone  Co.  On  Dec.  31  1917  it 
had  649,023  stations.  Of  stock.  $33,968,000  on  Dec.  31  1917  was  owned 
by  Amer.  Telep.  &  Teleg.  Co.     V.  70,  p.  40.     Wages,     V.  106,  p.  1235. 

Own  $3,922  400  of  the  $4,000,000  stock  of  Providence  Telephone  Co. 
V.  101,  p.  532,   1473. 

Stockholders  of  record  Aug.  28  1917  had  the  right  to  subscribe  at  par  on 

??  beo?r?^Spt-  2'i-.tor  SH, 100,500  n&w  s*°ck.     Total  stock  outstanding 
Dec.  31  1917  was  $61,256,800.     See  V.  105,  p.  824. 

DEBENTURES. — These  are  to  be  secured  by  any  mtge.  V.  95.  p.  1043. 

DIVIDENDS,  I  '94.  '95.  '96.  '97.  '98-'09.  '10.  '11.  1912  to  June  1918. 
Percent —  I     4     4H     5     5J4  6  y'ly       6     6H  7%  yly  UH  Q-M) 

REPORT.— For  cal.  year  1917  showed: 
Calendar         Gross  Net  (after         Other         Interest  Dividends.  Balance, 

-,rXZaT~  «.&aZnmnx      Taxes,  Ac.)     Income.  Rentals. Ac.     (7%).    Surplus 

}%ll $22,640,935  $4,662,489  $199,780  $1,019,455  $3,982,496  $268  ,426 

19n6f?  —  -J°£?l'27£    4£21'978    495.848    1,066.195    3.460,347    791  284 
17?4;  v.'  l5006OpV9e2,S60i ,  Wl^'  104>  P"  768'  2"2;  V*  105>  P"  824' 

NEW  JERSEY  ZINC  CO.— (V.  106,  p.  92.  505,  1229,  1904,  2349.) 

NEW  YORK  AIR  BRAKE.— Incorporated  under  laws  ofNew  Jersey. 
Works  at  Watertown,  N.  Y.:  capacity,  500  sets  of  car  brakes  a  dav;  also 
new  plant  built  in  1917,  100x802  ft,  V.  105.  p.  2460.  The  Jefferson 
Munitions  Co.,  a  subsidiary,  in  Jan.  1918.  took  over  the  new  plant  at 
Watertown  N.  Y.  V.  106.  p.  402.  In  1912  the  Westinghouse  Air  Brake 
Vr°V,Fant?d,  a  PpTneral  ''cerise  under  its  U.  S.  patents.  V.  95.  p.  748- 
V.  96.  p.  551.  War  orders.  V.  106,  p.  921.  In  1918  erected  5  new  plants 
ror  the  manufacture  of  shells,  forgings,  cartridge  cases  and  gun  mounts. 
V.  106,  p.  1349. 

S^'/o99:,'07- ^S-*09-  '10-  '"■     '12.  '13--15.     '16.  1917.  1918. 

eMLylia,KNH°n(i      „3,of>i    lyi  ,      6         u«      10*10  art.  text 

In  Nov.  1916  declared  12J^  %  regular  and  12.4%  extra,  payable  in  5 
quarterly  instalments,  the  first  5%  paid  in  Dec.  1916.  the  remaining  20% 
In  1917.     In  1918  March  22  and  June  21.5'-;  each.     V.  106   p   8^-  V   103 

v'.  iof;  1903  p"  715:  V" 103,  p' 669'  Slaius  in  1917,  &e"  v  ^  p  1049; 

BONDS.— V.'  86.  p.  725,  797,  921,  1104. 

REPORT.— Report  for  year  end.  Dec.  31  1917  in  V.  106,  p.  921 .  showed: 
Calendar  Sales,  Net,  after    Bond. Ac.        Dividends  Balance, 

,JfSar —  *c-  Taxes,  &c.    Interest.  Paid.  Surplus 

1917 $10,269,330  $2,073,826  $180,000        (See  below)        S1.S93.8-J6 

1916 24,144.997     8,394,962     180.000    (11J4)1.149,126     7.665,836 

1915. 4,770.153     1,558.442     21£  05%) 599  544        743  742 

Total  surplus  Dec.  31  1917,  S6.480.829,  after  deducting  $1,090  351 
/A£9?mfL.  ,mVnit,,ons  lax,;s  covering  business  for  19167"  $1,986,980 
(2P^.)J,n^-,dcclaml  out  of  191(i  earniB  -  n  8,256  adjustm'ts  1916. 

DIRECTORS. -l'r«,..  O.  A.  Starbuck,  165  Broadway;  V.-P..  John  O. 
Thompson:  F.  8.  Flower,  N.  F.  Brady,  G.  W.  Mead.  Wm.  N  Shaw  Rlon 
R.  Brown  and  Walter  T.  Rosen.— (V.  106,  p.  302,  402,  826,  921,  1349.) 

NEW  YORK  DOCK  CO.— ORGANIZATION.— Incorporated  In  N  Y 
State  on  July  18  1901  as  successor  of  the  Brooklyn  Wharf  &  Warehouse  Oo 
foreclosed  and  reorganized  per  plan  V.  72,  p.  937.  V.  73.  p.  239  1355* 
Owns  water  frontage  in  Brooklyn,  "frontage  of  more  than  2<*  miles  "  oi 
which  157  feet  leased,  with  10  miles  of  railway  tracks.  159  bonded  and  free 
warehouses  having  1  16. 2  acres  of  floor  space,  3  1  piers  (the  longest  110  3  ft  ) 
20  mfg.  buildings,  and  cold  storage.     V.  90,  p.  13(15;  V.  106.  p.  170 1 

The  railroad  department  was  acquired  Oct.  1  1912  by  New  York  Dock 
Ry.,  the  capital  stock  of  which  Is  owned  by  the  New  York  Dock  Co.  V.95 
P-  127\.  H77^.'  96.  p.  1026.  Plan  for  munlclpally-owned  water-front 
terminal  In  So.  Bklyn..  V.  95.  p.  1687:  V  96.  p.  1026;  V.  97.  p.  1355;  V.  100 
p.  1170.     See  V.  102,  p.  349,  980;  V.  106,  p.  1794. 

STOCKS  AND  BONDS.— Com.  stock,  $7,000,000;  prcf.,  5%  non-cumu- 
lative. 810.000.000,  all  In  en.-..-,-  of  S100  •  both  «tort-«. 
*Jjev  share  equally.  Bonds,  $450,000. in  treasury  Jan.  1  191S,  With  further 
$12,5o0,000  outstanding. 


D1VS.%/  '04.  'O.i.  '06.  '07.  '08.  '09. 
On  prof   (     2     2H   3M     4     4  H     4 

EARNINGS .—  Gross 

4  Months  to  April  30.         Earnings. 

1918 $1,658,498 

1917 1.894,412 

REPORT. — For  i  ear  1917.  in  V 

Calendar  Cross         Net  Oper.        other 


'10.  '11 
4     214 
Net 
Earnings. 

1 06 

In' 


'12(0-16.      '17.         1918. 
None.         2    5^(3+2]^) 
id  Charges      Balance, 
and  Taxes.        S 
$361,575         $: 
331.997  13,933 

p.    1794  .  showed 

i  .  P;    Divs,    /■• 


Years —    Earnings. 

1917 Si  -I.. -,11.3m 

1918 3,065.136   1,202,708     Ci  7s 

1'-""?,™,- -.-,-,  M19.927        926,760     defl.875     51  ."      K) 

OKFIOKKh.  -Chairman,   K.  8.    Landstn 
v.-Ps..  p.  o.  Hoaglanti  and  O.  «>[)    i  .    .  Udwln  Thome;  Oomn  ' 

Arnold  O.  Hansen.     Office,  1 1  Whitehall  81    (Manhattan),  N.  Y       (V    mi' 
p  1897-  v.  lOfi,  p.  393;  V.  106,  p   71  139,  1794. » 

NEW    YORK    &    BAST    RIVLR    FERRY. 
rrom  r  bouts. 

Dlvidonds  1901  to  1908,  6',  yearly  with  one  or  more  extra    since    It  any 
not  reported.     Directors:    William   A  ,,,     n     ft' 

Knapp,  E.  Lehmsn  and  Boswell  Bldrldge. — (V.  101,  p.  1712.) 
„  NEW  YbRK  A  HOBOKEN  FERR^ 

«  2h  ,"„,,:';'   In  A,,r"  I903  " 

$3..i0i). ono  »took.     of  the  $4,000,000  irenei  &l 
■erred  for  Improvements;  nil  at 

N.  V.' MUTUAL  <1\^  Liam  )        iLIDATEl 


NEW  YORK  MUTUAL  TELEGRAPH.— Successor  to  the  Mutual  Union 
iennrap  .  The  stock"  carries  dividends  of  6%  per  annum  under  a  lease 
lac^r  7ef^s  frora  K?'°-  15  1883  (wltn  Privilege  of  renewal  for  999  years  from 
1883)  to  Western  Union  Telegraph. (V.  93.  p.  108). 

NEW    YORK.    &    RICHMOND    GAS    CO.— ORGANIZATION.    &C— 
Inooip    tn  Now  York  In  1901.     V.  81.  p.  667.     Stock  auth.,  $1,500,000; 
all  outstanding;  par.  $100.     Dlv.  Aug.  1905  to  Feb.  1912.  Inch,  2%  yeariy 
,m   ,  A)\and  In  Peb.  1910  and  1PU.  1%  extra:  Mav  1912  to  Feb.  1913. 
1%  (Qiiar.);  then  none  to  Oct.  1915,  1%;  1916,  3%;  1917,  4 
v>  r    lviay  191S  I)1:vus  W(,re  pending  for  the  making  of  a  $3.00(1,000  First  & 
ei  tJ ,  iS?',  to, Provide  for  the   rerirement  at  or  before  maturity   of  the 
»i,.iu  J.OOO  1st,  M.  5s  and  for  improvements,  &c:  the  initial  Issue  »  ill  prob- 
ably be  $300,000.     Compare  V.  100.  p.  2126;  V.  104,  p.  1149. 
tAm} ■«3S?nn1«917',sross'  S490.105;  net.  $139,006;  int..  &c,  $78,513:  divs. 
(4%)    $60,000;  bal.,  sur.,  $10,493.     Pres..  Wm.  J.  Welsh;  Pec.  &  Tr 
John  Kohout.— (V.  100,  p.  479;  V.  103.  p.  849,  1149;  V.  10.3,  p.  719,  2126.) 

1  ^TEW  YORK  SHIPBUILDING  CORP.— ORGANIZATION.  Incorp". 
Vetl:  i;N°v.  28  1916  and  took  over  (V.  103,  p.  21 59   th  sets.  Sic.. 

otth(-Nen  York  Shipbuilding  Co.  of  N.  J.,  with  modern  plani  Dela- 

ware l«ver  near  Camden,  N.  J.  In  June  1918  the  shin  ways,  numbering 
?r  1^°  wtl??^'Qe  war  oegan,  was  about  to  be  increased  from  21  to  31. 
V.  106,  p.  2457.     Litigation.     V.  106,  p.  1349. 

Control. — Controlled  by  American  1  ut.ornational  Corp.  (V.  103.  p.  2338). 
a  w^fiW  Mercantile  Marine  Co.,  W.  R.  Grace  &  Co.  and  the 
t  acute  Mail  SS.  Co..  which  concerns  control  directly  or  indirectly  American 

S?u  AllallU(-  l  ransport  Co..  Pacific  Mail  and  W.  R.  Grace  &  Oo.  steamers, 
w  -£°  VTlcorn,,loled  contracts,  together  with  awards  for  battleships  made 
by  the  U.  S.  Govt.,  aggregated  in  Dec.  1916  about  $36,000,000. 

STOCK— Offered  in  N.  Y.  in  Dec.  1916  at  $47  50  per  share.  V.  103 
p.  2159.     Auth.  and  issued,  200,000  shares,  no  par  value. 

BONDS.— or  the  total  authorized  issue  of  $25,000,000  bonds.  $7,500,000 
were  issued  in  payment  for  the  purchase  of  the  predecessor  company's  prop- 
erties, &c.  Remaining  bonds  may  be  issued  from  time  to  time  for  addi- 
tions or  improvements  at  not  in  excess  of  75%  of  actual  cost,  only  when  net 
earnings  are  twice  bonds  interest,  incl.  bonds  proposed.  V.  105,'p-  1109. 

EARNINGS. — The  net  income  for  year  ending  Dec.  31  1917  (available 
Si"' 791 ni?    t^esy,  was  $963,915,  and  the  total  surplus  Dee.  31   1917. 

TT°?,Fl9ERS"—Geo-  J-  Baldwin.  Chairman;  Marvin  A.  Neeland,  Pres.; 
H.  A.  Magoun,  1st  V.-P.;  N.  de  Taube.  2d  V.-P.;  J.  T.  Wickersham. 
Treas.  &  Sec— (V.  106,  p.  2014,  2349.  2457.) 

NEW  YORK  TELEPHONE  CO.— ORGANIZATION.— A  consollda- 
!  l«un  «n  Sept.  1909  of  all  the  "Bell"  telephone  companies  operating  In  State 
of  New  York  See  v.  91,  p.  151.  157;  V.  93.  p.  1263.  Owns  all  the 
ptr°i£  °/*£n&,PS&ware  .*  Atlantic  Teleg.  &  Telenh.  Co.  and  $52,483,000 
of  the  $60,000,000  stock  of  Bell  Telephone  Co.  of  Penna.  (V.  98.  p.  556) 
which  In  turn  owns  all  or  the  $15,000,000  stock  of  Cent.  Dlst.  Tel.  Oo. 
of  Pittsburgh  (V.  97.  p.  952).  Controls  Empire  Cltv  Subwav  Oo.  V.  92. 
p.  1569;  V.  93.  p.  167.  474;  v.  93.  P.  1263.  Total  stations.  Including  service 
and  connecting  stations,  Dec.  31  1917,  1,443.388.  Federal  Tol.  &  Tel. 
system  of  l!wn.,!<>  was  taken  over  March  1  1918.     V.  1  Ij  V.  103 

p.  1215.  1415.    I'.ilK  payable  Dee.  31   1917,  $26,070l000;  1916,  s,">, 000,000. 
On  July  i   1915  the  ra  duced  i-i  Neu   York  Oity  10  a  5-cent 

basis  1  .i,i  districts.     Reductions  outside  of  N.  v.  Oity    to 

May  1918,  V.  106.  p.  2014.  2467:  V.  100.  p.  1082,   117:'    7:i7.  241,  1892. 
STOCK.— Authorized  100;    outstanding,    ><:  ."..000.000    (par 

$100).  all  owned  by  Amer.  Tele  >  &  Teleg.  <\>.  v.  89  p.  781  849;  V  90 
p.   1242;  V.  98,  p.  1997.     in  April  ority  to  issue  $25,- 

000,000  addltio  I  to  reimburse  the  Amer.  Telep.  &  Tele,'.  Oo.  for 

tees  made.     \  .  106,  p.  1800,  2349. 
DIVIDENDS.— In  1910  to  .  tag  1916,  p  "" 

BONDS. — The  "First  &  Gen.  Mtge."  mule  In  1909  is  Una  :."..- 

000,000  (all  to  Jan.  1  191s  Issued  and  $B,666.2"0  re  ired  hind), 

having  a  first  hen  on  entire  property  (including  real  estate  valued  at 
-ipproximately  $27,460,000)  plant,  Hues,  underground  conduits,  franchises. 
&c.  This  mortgage,  however,  is  subject  tn  part  to  the  outstanding  mort- 
gage Indebtedness  of  bonds  listed  below,  covering  properties  acquired  from 
Other  companies.  Issue  subject  to  call  In  whole,  but  not  In  part,  at  110 
aud  Int.  on  any  M.  &  N.  V.  89.  p.  849,  924,  1351;  V.  90.  p.  77.1:  V.  91. 
p.  131:  V.  94.  p.  1510:  V.  95.  p.  51S.  753;  V.  102.  p.  1815;  V    103,  D    U22. 

Underlying  Bond*— May  31  1918.  Int. 

N.  Y.  &N.  J.  Tel.  Oo.  (Ion.  M.  gold  8.  f.5  M&Nz 
N.  Y.  &Pa.T.&T.Oo.  1st  M.g.  s.f..5  F&Az 

do         do         Gen.  M.  gold 4  M&Nz 

Cortland  Home   Tel.  Oo.   1st  M  \*Oz 

Utlca  Home  Telep.  <V.  1st  M.  gold 5  \vo*x 

Albany  Home  Tel.  Co.  1st  M.  gold 6  JAJrx 

Oohoes  Water'  HomeTel  » :o    1  .1  M    g     fl  J.v.ix* 

0  Met.  T.  9c  T.  bonds,  due  Maj  1  1918.1  it  maturity. 

EARNIN 

30.     \19 
REPORT.  -Report  for  calend  a  year  1917.  in  V    10  showed 

Gross         Net,  after         1 
Yr.     Ran 

'I7   ;;  190 

10  i,565  $15  002.260  I  13.341.91  I  341 

15.   49.629.446     11  •  ,irt3 

thell    (h  t    \  .  \  1  udttor 

J.  8.  ' 

NEW  YORK  TRANSIT  CO.  \>w 

Vorlv  In   1892.     Owns  pipe  II ni 

erlj  controlled  by  Standard  Oil  Oo    of  \    .1  .  bui  In  mil 

See  Standard  Oil  <■>>.  of  N.  J.,  V.  85,  p   ! 

DlVS.Ipahl.n  1914,  1918 

■■ in  1.1.1 

Ex  Ira  1 

tn  L9l8p 

I 
Ropo  t  for  year  191  p.  I  11,610 

diva  bal  ,ji 

1,121. 

01  '  11    <  ..;.•,    \ 

Ohc  bro,  .Sec.:  W.  F.  Li  \     ^ 

i\  .  105,  v    ■  V.  mo.  □ 


.'inp. 

.  uritu. 

il.ODO 

1  1920 

,000 

Feb. 

1  1926 

170.000 

Nov 

1  19. '9 

1.100 

\l'i 

1  1921 

Ajir. 

1  1929 

Jan. 

1  19J7 

1 1  50(1 

1   1927 

I  82 


INDUSTRIAL  STOCKS  AND  BONDS 


IVol.  106. 


Mi  0  MPA  VIB3 

[For  ut'hT'  n  first  page\ 


Niag  Lock  &  Out  P  Co  -lstM$  <  ,ed  1 10  sf  te\t.t|xo* 

Salra  I  >  ■  U'iii.iioo  g  piar  pAI..  Colx 

Ref  mtge  115,000.000  g  sinking  fd  eerie*  A kk 

convertible  Into  bonds  at  00;  <"aii  at  par.Eac 

I     l-i  \i  II   iftii.i  isfred  I05text.-Q.xo* 

NUes-Bcmi  ni-Pood  Co     Stock  com  (8.500.000  (V  83.  p  1350) 

a  It  di  stooli  6  "..  cum  13.000,000 call  i»-Kin  1921  at  105 

I  hltney  new  >>  "o  *-u m  pref  stock  oiar  Jan  1   1921 

N'llis   Tool  Works  <i%  rum  preferred  stock  not  guaranteed 

North  American— Stock  130.000.000.    .        

Northern  Cal  Power  Co  Con*—  Stock  $12.50  p.s.  paid  up. 

Vorthi-m     California     Po«      1st.     mtge    gold ..USxxe* 

<'ons  m  sio.oon.ooo  *  r  callable  1915  at  no  USxxc* 

Debentures  "A"  ext  tol920—  

Underlying  bonds  (sci>  text). 
Guaranteed  Bonds 

Sacra  Val  Power  1st  M  call  1919  at  105  sink  fund t 

1st  and  Refunding  mortgage  call  at  105 xx 

North.  N  Y  Utilities  Co—  Waterfu  L  &  I*  1st  Msfcall  105-- 

lst  M  &  Kef  auth  $10,000,000  s  fd  call  105 Co.c* 

Northern  Pipe  Line  Co-stock  .      

Northern  Securities— Slock  S3. 954,000 

Northern  States  Power  (Del) — Common  stock  $50,000,000 

Pref  a  i  di  stk  7'";  cum  150.000  odd  call  1 10  &  diva 

VorMiem  States  Power  Co  {of  Minn.)  — 
lat*RefM$l00. 000.000  gcalll05ttH'36  then  I02H  Q  c«&r 
Gold  notes  $12,000,000  n.d  to  Apr  1921  at  102:  to  Apr  1925 

at    101.   thereafter  at    par CC.c*&r* 

Minneapolis  Gen  Klec  1st  M  red  110  iV  95.  p  ISO) xc* 

b  Additional  8455.000  pledged  to  secure  notes  of  1918. 


Dale 
Bondj 


1901 
1012 


1911 


1902 

1008 
1912 


1909 
1911 
1909 
1913 


1916 

1916 

1Q04 

c  Enti 


Par 

Value 

$1,000 
S.  £.  ac 


l.ooo 

L.UOO 
100 
100 

100 
100 

100 
100 

1  000 
1  000 
1.000 


500   Ac 

1.000 

100 

100 
100 
100 

500  &c 

500   &c 

i  nno 

re  $1,980 


Amount 
Outstanding 


Rate 
% 


St.248.00U        5  b 

1)1.110.000         5  c 
c  6 

1.300.000        6g 
01 2. 000  5  <t 

8.500.000  I2lnl917 
I  ,558  <><)(>  6  In  1917 
2,427 ,700J  6  In  1917 

6  in  101 
29,793.30015  In  1917 

10.000.000 - 

126.000        5  g 
3.904.000        5  g 
198.237        6 


400.000  8 
500.000  6 
1.654.500  5 
1.043,500  5 
4.000.000  10  In  1917 
.•{.051.0003',:';.  '17 
6  170.(100  7 
14.334.900         7 


When 

Payable 


M     *     N 
F      *     A 


F   &       A 

J       &      J 

Q— M 

Q— F 

Q— I- 
Q— \1 
Q— J 


J  &  J 
J  A  D 
F     &     A 


Latt  Mvlrteml 
anil  MiUurllil 


Nov  1  1954 

Aug    1 
Feb    , 
Feb    1  1920 
Jan   1 

June  20  'is 
M..y  20  '18 
May  20  'IS 

30  'is 
July  1  1918 


i   IV Mere  Interest  ana 
Dividends  are  Payable 


3  ';, 
IK, 
\H 
IH 
l  H 


June  1  1932 
Dec  1  1048 
Feb  1  1920 


)% 


M    &     N  May  1929 

J      &      J  July   1  1941 

J      &      J  Jan    1  1959 

J      &     J  July  1  1963 

J      &     J  July  1  1918 

Jan        June  27 '17 

Q-J  20    Jan    20  "18 

Q-J    15    Apr  20  '18 

22.568.500         5  g     !a     &     O  Apr    1  1941 

7.805.000'        6  g     iA     &     OApr   1  1926 

7  555.000  5  e       J       &     I)  Dec    1   1934 

,000  outstanding  pie  dged  for    notes  of  1918. 


Guaranty  Trust  Co.  N  Y 
X    V.   London.   Paris.  &c 


Guaranty  Trust  Co.  N  Y 
Checks  riiall.-d 

do 

do 

do 
30  Broad  St,   New   York 


New   York   or  San   Fran 
do  do 

San  Francisco 


Anglo-Cal  Tr  Co.  San  Ft 
do  do 

New  York 

New  York  &  Watertown 

New  York 

Checks  mailed 
1  lA  Checks  mailed 
l*A  do 


New   York  and  Chicago 

New    York  and   Chicago 
Old  Colonv  TrCo. Boston 


NEW  YORK  TRANSPORTATION  CO.— ORGANIZATION— In -or 
porated  In  New  Jersey  on  Feb  21  1800.  Stock  authorized,  55. 000. 000:  o*r 
$20.  as  reduced  In  Jan.  1902:  outstanding,  $4,700,000.  Shareholders  voted 
June  15  '16  r.o  reduce  the  stock  from  $5,000,000  to  $2,530,000  by  chang- 
ing the  par  value  to  $10.  V.  102.  p.  1987.2081.  V.  74,  o.  99,  215.  Own*, 
entire  capital  stocks  of  Fifth  Ave.  Coach  (V.  105.  p.  2098)  and  Metropolitan 
(Express)  companies.  V.  103,  p.  325.  Initial  dividend  of  25  cents.  24  %  . 
was  paid  Sept.  1  1916;  Dec.  1  1916,  2lA  %  (25cts.);10%  (2^%Q.-M.). 

EARNINGS.— For  6  months  ending  Dec.  31  1917,  V.  106,  p.  1465. 

OFFICERS. — Chairman.  Richard  W.  Meade:  Pres.,  John  A.  Ritchie; 
V.-P.,  Herbert  H.  Vreeland;  Sec,  Samuel  E.  Morrow;  Treas.,  Geo.  L. 
Willems.  Office.  10  East  102d  St.,  N.  Y. — (V.  103,  p.  325,  1795;  V.  104, 
p.  2122;  V.  105,  p.  2099;  V.  106,  p.  402,  1465.) 

NIAOARA  FALLS  POWER  CO.  (THE).— ORGANIZATION —Incor- 
porated 1886  and  has  authority  by  special  Acts  of  New  York  State  to  use 
the  waters  of  Niagara  River  and  also  to  transmit  any  power,  heat  or  light 
developed  from  such  water  to  practically  any  point  In  New  York  State.     It 
has  1.00')  acres  of  land  devoted  to  sites  for  manufacturers  using  its  power 
Tunnel  first  opened  Jan.  1  1894.  Controls  Niagara  Junction  Ry..  which  see 
V.  87.  p.  222,  1360;  V.  88,  p.  627;  V.  89.  p.  849-  and   Canadian  Niagara 
Power  Co.  V.  102,  p.  1350;  V.  106,  p.  2341.     In  Dec.  1917  the  IT.  S.  Govt, 
requisitioned  the  company's  American  output  of  electricity.      In  June  1918 
steps  were  being  taken  at  behest  of  U.  S.  War  Department  for  merging  the 
enterprise  with  Hydraulic  Power  Co.  and  Cliff  Electrical  Distributing  Co., 
with  a  view  to  increasing  the  consolidated  output  by  above  270,000  h.  p. 
V.  106,  p.  2455,  2564.     V.  106,  p.  92,  195,  1582,  2126,  2341. 

DIVIDENDS. — April  1910  to  July  1918,  lnct..  8%  per  annum. 

BONDS. — The  directors  on  Oct.  19  1909  authorized  a  mortgage  to 
tecure  $20,000,000  6%   bonds.     V.  88.  p.  1316:  V.  90.  p.  240.  632.  1299. 

REPORT.— For  1917  (V.  106,  p.  2341);  3  mos.  to  Mar.  31  1918,  V.  106. 
p.    1904. 

Cross  Net         Oth.  Inc.         Bond       Dividends   Balance. 

Earninos.     Earninas.        (net).        Inl.,&c.     (8%  p.a.)  Surolus 
1917 S3. 225. 115  S2. 017, 229  $178,576  $995,740  $460,616  $739,449 

1916  (year).   3.062,836     2.210,939     154,875  1,003,699     460,616     901,500 
1918  (3  mos.)       766,306         502,344       52,020     248,935     115,154     190,275 

1917  (3  mos.)       771,143         524,342       39,183     248.935     115,154     199,436 
Pres.,  Stacy  C.  Richmond:  V.-P.  &  Gen.  Mgr.,  Philip  P.  Barton;  Sec.  & 

Counsel.  Frederick  L.  Lovelace:  Treas.  &  Asst.  Sec.  W.  Paxton  Little 
Office.  Niagara  Fall*.  N.  Y .;  N.  Y.  office  and  transfer  office.  15  Broad  St.— 
V.  106,  p.  1582,  1904,  2126,  2341. 

NIAGARA  LOCKPORT  &  ONTARIO  POWER  CO  —ORGANIZA- 
TION.— Incorp.  in  N.  Y.  May  21  1894  under  special  charter.  Owns  trans- 
mission lines  over  which  it  supplies  numerous  operating  companies  and 
manufacturing  plants  with  power  received  at  Niagara  Falls,  N.  Y..  from 
Ontario  Power  Co.  (see  that  company  and  V.  104,  p.  2348),  under  contract 
running  to  1950  and  calling  for  a  minimum  of  60,000  h.  p.  (the  present 
amount,  and  privilege  of  extension  under  certain  conditions  to  2010.  Has 
long-term  contracts  for  supplying  13  public  service  corporations  which 
operate  1 .100  miles  of  road  in  Oswego,  Syracuse  and  Rochester,  and  inter- 
urban  roads  extending  to  points  between  Rochester,  Buffalo  and  Erie,  Ac. 
V.  106,  p.  612;  V.  95,  p.  1691;  V.  89.  p.  1415;  V.  88,  p.  1317;  V.  83,p.  158. 
Also  supplies  Niagara  &  Erie  Power  Co.     V.  94,  p.  1692;  V.  92,  p.  530. 

In  Jan.  1918  absorbed  its  subsidiary,  the  Salmon  River  Power  Co.  (own- 
ing 35,000  h.  p.  hydro-electric  plant  42  miles  northeast  of  Syracuse.  V.  98, 
1320;  V.  09,  p.  53:  V.  102,  p.  1442,  1991:  V.  103,  p.  1036;  V.  105,  p.  2278. 

In  1915  leased  from  Northern  New  York  Power  Corp.  a  12,000  h.  p.  plant 
at  Minetto,  N.  Y.,  on  Oswego  River,  with  $900,000  1st  M.  serial  6s  of  1915 
($2,500,000  auth.),  guar.  p.  &i.,  by  Columbia  Mills.     V.  100,  p.  1082,  1597. 

STOCK. — Outstanding  stock,  common  ($5,000,000  auth.).  $1,230,000, 
first  pref.  6%  cum.  ($3,000,000  auth.).  $2,750,300:  6%  non-cum.  pref. 
($5,000,000  auth.),  $2,000,000;  par  $100.  V.  95.  p.  301.  V.  98.  p.  1396: 
v.  99,  p.  1915;  V.  104.  p.  457.  Dividend  on  first  pref.  stock.  IH%  quar.. 
paid  Sept.  1  1912  to  Mar.  1  1915.  Inch;  none  since. 

The  $3,004,700  stock  (common  and  pref.)  previously  owned  by  Ontario 
Power  Co.  was  sold  by  it  in  Aug.  1917,  when  the  control  of  the  latter  passed 
to  the  Ontario  Hydro-electric  Commission.  V.  104,  p.  2348. 

DEBT.— The  1st  gold  6s  of  1904  ($5,000,000)  all  Issued,  are  callable  as 
a  whole  at  110;  cum.  sink,  fund  purchases  these  at  not  over  120  and  Int.; 
$752 .000  so  purchased  to  Jan  1  1918.  V.  85.  p.  225;  V.88.  p.  137:  V.90. 
p.  506;  V.  96.  p.  950. 

Refunding  Mortgage  Bonds  of  1918  are  secured  by  a  general  mortgage  on 
the  combined  properties  subject  to  $8,694,000  underlying  bonds  outstand- 
ing, and  $455,000  bonds  pledged  as  part  collateral  for  the  notes.  Auth., 
$15,000,000.  Sufficient  bonds  are  reserved  to  retire  the  underlying  bonds, 
$1,980,000  were  issued  immediately  and  pledged,  to  secure  the  notes,  the 
balance  being  available  for  85%  of  the  cost  of  additions,  under  restrictions. 
A  sinking  fund  is  to  retire  the  total  issue  by  maturity. 

No  additional  Ref.  Mtge.  bonds  shall  be  issued  so  long  as  the  notes  remain 
outstanding,  except  as  further  security  for  these  notes.     V.  106,  p.  612. 

In  Feb.  1918  sold  $1 .300,000  2-year  secured  6%  convertible  gold  notes  in 
order  to  refund  $546, 000  maturing  obligations  and  to  finance  an  additional 
15,000  h.  p.,  unit  then  being  installed  at  its  Lyons  steam  plant,  increasing 
same  to  40.000  h.  p.  They  are  secured  bv  $455,000  Salmon  River  Power 
Co.  First  Mtge.  5s,  $60,000  Niagara  &  Erie  Power  Co.  First  Mtge.  5s  and 
$1,980,000  Niagara  Lockport  &  Ontario  Power  Co.  Ref.  Mtge.  6s.  The 
notes  are  convertible  into  the  latter  refunding  6%  bonds  at  90.  $1,111  of 
new  bonds  for  each  $1,000  notes.     V.  106,  p.  612,  505,  1349. 

The  Salmon  River  Power  Co.  1st  guar.  5s  of  1912  ($5,000,000  auth.)  have 
a  cumulative  annual  sinking  fund  of  1  %  beginning  in  1916.  V.  95.  p.  1043; 
V.  99.  p.  53.  411;  V.  103.  p.  1036;  V.  104,  p.  769:  V.  105,  p.  2461. 

Niagara  Lockp.  &  Out.  Power  Co.  and  buffalo  &  Lake  Erie  Traction  Co. 
guarantee  50%  each  of  Niagara  &  Erie  Pow.  Co.  1st  5s  and  annual  sinking 
fund  oavments  of  1  H  %  .  beelnnlog  Jan    11916     V    94    d.  IH92:  V   92   d.530 

EARNINGS. — 4  mos.,/1918 Cross.  $978,955;  not  (aftor  $341,498 


Jan.  1  to  Apr.  30.      U917---    -    Gross,     740,201;      taxes), 
REPORT. — Year  1917  in  "Chronicle"  of  June  29  1918: 


298,392 


Sales  of  Net 

Elcc.  Power.     Earninas. 

1917  -..$2,311,718     $1,023,510 

1916  ...   1,883,431  974.629 

OFFICERS— Pres..  Fred.  D. 

bright;  Sec    and  Asst,    Treas      H 


Other        Interest        Taxes.        Balance. 

Income.     Charges.  Rents.  Ac.       Surplus. 

$31,586      $177,453      $364,659     $212,984 

208,465        485,112        290,857        406. S25 

Corey,  Uuffalo.  N    Y  :  V   -P.    Langdon  Al- 

K.  Nichols.  Trea»  .  R    C    Board    Buffalo, 


N.  Y.      Office,  Marine  Bank  Bldg.,  Buffalo,  N.  Y.— (V.  106,  p.  2564.) 
NILF.S-BEMENT-POND    CO.— ORGANIZATION. — Incorporated    in 

New  Jersey   Aug   11    1899;  makers  of  heavy  machines.     V.   69.   p.   388; 
V  .  105,  p.  2370.   Pref.  stock  is  red.  at  105  beginning  1921.   V.  91.  p.  1634. 
CON'1  HOLLED  COMPANIES — GUARANTIES. — Owns  entire  common 

took  i52.tiOO.0OO)  of  Pratt  &  Whitney  Co..  cuar.  6%  on  latter's  J2, 000.000 


8      12 
2 1907. 


Balance, 
Surplus. 
$1,867,843 
4,120,571 
3,341,592 


pref.  stock,  provided  that  the  guarantor  earns  same  on  Its  own  stock.  V.  71. 
o.  13d-  V  70.  n  1253:  V.  72.  p.  143;  V.  78.  p.  1113;  V.  80.  p.  1734.  V. 
89.  p.  998;  V.  90.  p.  563. 

Aiso  owns  entire  common  stock  of  Niles  Tool  Works,  dividends  of  6% 
/••*rly  on  $1,000,000  having  been  paid  regularly  since  1890  In  1905  and 
,w06  the  entire  stock  of  John  llertratn  &  Sons.  Ltd.,  and  Pratt  &  Whitney 
To    of  Canada.   Ltd..   was  acquired.      V.  81    p.  977:  V.  83.  p.  1350. 

DIVIDENDS.—  ('00.  '01.  '02.  '03.  '04.  ,05-,12.  '13.  '14.  '15.  "16.  "17. 
Common    (%) \  3       6       8       8       7      6  yrly.    m     0     14 

In  March  1917  to  June  20  1918,  incl..  12%  p.  a.  (3%  Q.-M.). 

Also  40%  in  common  stock  ($2,000,000)  paid  on  com.  stock  Jan. 

REPORT.— For  cal.  year  1917,  V.  106,  p.  811: 
Calendar  Net  Other        Preferred  Common 

Year —  Income.        Income.    Dividends.       Dividends. 

1917.- $2,986,650        146.983     $245,914       $1,019,876 

1916- 4,964,780        125,479       289,688  680,000 

1915 3,769.976  2,482       303.369  127.497 

A  press  report  says:  "The  total  earnings  for  1917  were  $5,884,784,  while 
the  earnings  for  1916  were  $7 .311, 001.  The  taxes  in  1917  were  $1,266,000. 
an  increase  of  more  than  100%  over  1916,  when  the  tax  was  $510,965. 
Unfilled  orders  on  the  books  totaled  approximately  $25,000,000  Jan.l  1918." 
being,  the  report  says,  nearly  50%  greater  than  on  Jan.  1  1917.) 

Pres.,  James  K.  Cullen;  V.-Pres.,  C.  L.  Cornell;  Treas.,  Johu  B.  Cornell; 
Sec,  Fay  Ingalls.  Ill  B'way,  N.  Y.— (V.  106,  p.  605,  612.) 

NORTH  AMERICAN  CO.— Organized  in  1890  in  New  Jersey  and  con- 
trols, or  is  Interested  in,  The  Wisconsin  Edison  Co.,  which  controls  Milwau- 
kee (Wis.)  Electric  Ry.  &  Lt.  Co.,  Milwaukee  Light,  Heat  &  Traction  Co. 
(see  "El.  Ry."  Sec.)  and  Wisconsin  Gas  &  Elec.  Co.  (V.  95.  p.  1124.  1279, 
1335.  1478;  V.  98.  p.  1075.  1172),  North  Milwaukee  Light  &  Power  Co. 
and  Wells  Power  Co.:  also  the  electric  light,  power  &  trolley  companies  of 
St.  Louis.  Mo.,  as  follows-  Union  Electric  Light,  &  Power  Co..  St.  Louis 
Co.  Gas  Co.  (V.  104,  p.  1903;  V.  105,  p.  186,  1003,  409).  and  United  Rys. 
Co.  of  St.  Louis  (V.  105.  p.  181):  Amer.  Lt.  &  Power  Co.,  Union,  Mo.: 
Commercial  Telep.  Co.,  Union,  Mo.;  also  West  Kentucky  Coal  Co.  and 
the  Detroit  Edison  Co.     Controlled  cos.  Dec.  31  1917;  V.  106,  p.  2446. 

The  West  Kentucky  Coal  Co.  1st  mtge.  25-year  5%  bonds,  $2,106,000 
outstanding  Sept.  25  1917,  have  interest  guaranteed.  V.  81.  p.  35.  563. 
1178;  V.88.  p.  999;  V.  90.  p.  301;  V.  104.  p.  1700. 

DIVDS  —  11904    vo  Sept.  1907.  'ON.     '00.    "10  to  July  1  1918. 

Per  oent         ...  --1     5  ''  '■  O  -Murrbi       o       3  H  5  yearly 

Loans  payable  (Dec.  31  1917),  $3,900,000. 

REPORT,  &c— For  year  end.  Dec.  31  (V.  106,  p.  2445)  showed: 
Cal.  Year—         1917.  1916.    I  1917.  1916. 

Gross  earns- .$2,099,294  $2,304,329  I  Divs.  (5%)-. $1,489, 665  $1,489,665 
Net   income.-    1,803,567     2,161,9171  Bal.,   surplus.     $313,903       $672,252 

On  Dec.  31  1917  owned  stocks,  $26,023,592  bonds,  S3, 901, 540. 

DIRECTORS. — Edward  Q.  Keasbey,  John  I.  Beggs,  Henry  H.  Pierce* 
J.  D.  Mortimer.  Edwin  M.  Bulkley,  Wm.  Nelson  Cromwell.  G.  R.Sheldon 
Charles  F.  Pfister.  F.  S.  Smithers,  F.  Vogel  Jr..  C.  A.  Coffin.  W.  J.  Curf's. 
Bayard  Dominick,  Morton  Jourdan,  Alex.  Dow,  H.  S.  Priest,  F.  J.  W;  de 
E.  G.  Burkham.  Chairman,  Geo.  R.  Sheldon;  Pres.,  James  D.  Mortimer 
V.-Pres.,  H.  H.  Pierce;  Treas.,  Geo.  R.  Sheldon;  Sec.  &  Asst.  Treas.,  J.  F. 
Fogartv;  Asst.  Treas.,  Robt.  Sealy:  Asst.  Sees..  F.  H.  Piske  and  Robt. 
Randall,  30  Broad  St.,  N.  Y.— (V.  106,  p.  195.  1039,  1235,  2445.) 

NORTH  BUTTE  MINING  CO.— (V. 105,  p.  1314;  V.  106.  p.  92,  1691.) 

NORTHERN  CALIFORNIA  POWER  CO.  CONSOLIDATED.— A  Cali- 
fornia corporation  having  In  successful  operation  6  liydro-elec.trlc  plants 
combined  Installation  48.000  h.  p.;  water-works,  at  Redding  and  Willows; 
also  gas  plants  In  Redding,  Red  Bluff  and  Willows.  In  1912  purchased 
Sacramento  Valley  Power  Co.     V.  93.  p.  1538;  V.  94.  p.  419.  1511. 

Bond  and  Note  Issues. — Of  the  $10,000,000  consols.  $943,000  re- 
•erved  to  retire  all  underlying  Issues  Northern  California  Power  Co. 
1st  M.  5s — see  abov»3 — $826,000;  Battle  Creek  P.  5s,  $84,000,  due  Feb.  2 
1936;  Keswlok  Elec.  P.  5s.  due  June  1  1931,  $22,000:  and  $10,000  Redding 
Water  Co.  bonds  and  $5,000,000  for  80%  of  cost  of  additions.  &o.  See  bond 
offering.  Ac.  V.  93.  p.  167:  V.  90.  p.  853:  V.  87.  p.  1667:  V.  92.  p.  1439. 
The  $634,351  Ser.  "A^"  debentures  of  1912  were  extended  to  Feb.  1  1920. 
A  $300,000  and  $200,000  stock  assessment  provided  for  the  "B"  debentures. 

CAPITAL  STOCK. — Common  outstanding.  $10,000,000;  par.  $100: 
monthly  divs  .  10c.  a  share  from  Dec.  1908  to  Feb.  191$  and  20c.  from 
March  1910  to  March  1911.  Incl.:  net  income  since  applied  to  construction 
of  Coleman  plant.  The  stockholders  on  July  17  1914  authorized  $2,000,000 
6%  cum.  pref.  stock  (none  issued  to  Apr.  1918.)  V.  98.  p.  1611:  V.  99. 
p.  274,  1303;  V.  100.  p.  979.  Assessments  on  common  shares  to  June  1918, 
$1,250,000.  Payment  of  $1  50  per  share  was  levied  in  April  1918.  V.  106, 
p.  1582,  1691.     V.  101,  p.  1193,  1473. 

EARNINGS.— For  year  1917  (in  V.  106,  p.  933.)  shows: 
Calendar  Gross  Net  Other    Bond,  &c.     Other 

Year —  Earnings.   Earninos.      Income.       Interest.  Deduct' ns. 

1917 --$965,915     $554,416     $17,746     $334,626     $3,608 

1916 846.227       470.438        11.221        352.920  516 

Pres.,  W.  F.  Detert;  Goneral  Mgr.,  Edw.  Whaley;  Sec,  W.  H. 
Office,  San  Francisco.— (V.  106.  p.  933,  1465,  2651) 

NORTHERN  PIPE  LINE  CO.— ORGANIZATION.  &c— Incorp.  In 
Pennsylvania  In  1889.  Owns  pipe  lines  in  State  or  Pennsylvania.  For- 
merly controlled  by  Standard  Oil  Co.  of  N.  J.,  but  segregated  In  1911.  See 
Standard  OH  Co.,  V.  85,  p.  216.  790:  V.  93.  p.  1390.  Stock.  $4,000,000; 
par,  $100.     Div.,  5%  paid  semi-anuually  July  1912  to  July  1918.      In  Jan. 

1918  paid  5%  and  4%  extra. 

Report  for  1917  in  V.  106.  p.  612,  showed:  Net  income.  $629,964;  divs. 
(14%),  $560,000:  baL.sur..  $69,964.  In  1916,  net.  $600,898;  divs.  (10%). 
$400,000;  bal.,  sur..  $200. 80S. 

OFFICERS. — D.  S.  Bushnell,  President;  J.  A.  Bartlett,  V.-Pres.  &  Gen. 
Mgr.;  Geo.  Chosebro,  Sec;  W.  F.  Livingston.  Treas. — Main  office.  Oil 
City,  Pa.     N.  Y.  office,  28  Broadway. — (V.  106,  p.  402,  612.) 

NORTHERN  SECURITIES  CO.— See  page  212. 

NORTHERN  STATES  POWER  CO.  (OF  DELA.),  —Incorp.  in  Dela- 
ware on  Dec.  23  1909  (V.  90.  p  1299;  V  91.  p.  467.  592).  Stock  authorized 
$100.000 .000.  in  $100  shares,  having  equal  voting  power,  of  which  $50,000.- 
000  is  common  stock  and  $60,000,000  is  7%  cumulative  preT.  redeemable 
any  time  at  110— see  above*  table  T  102.  p.  2346.  V.  94.  p.  1511.  A  hold- 
ing companv  organized  by  H.  M.  Byllesby  &  Co.,  Chicago.  See  full  state- 
ment to  N.  Y.  Stock  Exchange  in  Dec.  1916.  V.  104,  p.  265. 

Owns  the  entire  capital  stock,  except  directors'  qualifying  shares,  of 
I  Northern  States  Power  Co.  of  Minn.,  which  see  below.     Annual  report. 


Balance, 
Surplus. 
$233,829 
128.222 
Pearce. 


June.  1918. 


INDUSTRIAL  STOCKS  AND  BONDS 


1H3 


MISCELLA  NEO  US  CO  MP  ANTES 
[For  abbreviations,  &c,  see  notes  on  first  page] 

Northwestern  Gas-Light  &  Coke  Co — See  Pub  Serv  Corp 

North  western  Telegraph — First  mtge  gold,  guar  d  &  I Ea 

Nova  Scotia  Steel  &  Coat — Ordinary  shares  $15,000,000--- 

Proferred  (a  &  d)  stock  cum  not  callable 

First  mtge  (closed)  gold  s  fd  X  %  call  105 

Mtge  debenture  stock  callable  105  after  July  1  1919 

Eastern  Oar  Oo  1st  M  (closed)  guar  s  fd  1%  call  105.c*&r 

do        do  Preferred  stock  6%  cum 

Ohio  Cities  Gas  Co— Common  stock  $100,000.000 

Pref  stock.  5H%  cum,  $10,000,000 - 

Ser  notes  due  f625 .000  s  a  call  102  till  '19, then  101-Oxx.c* 
Bonds  of  Controlled  Companies — 

Columbus  Gas  Oo  1st  M  redeemable  110 Ce.zc* 

Springfield  Gas  Oo  IstM 

Dayton  Gas  Oo  1st  M  (V  90.  p  702)  g  call  105 CiCI 

Ohio  Fuel  Supplv  Co — Stock  $20,000,000 

Ohio  Oil  Co— Stock 

Old  Dominion  Co  (of  Me)— Stock  $8,750.000 

Ontario  Power — Stock.  $15,000,000  authorized 

First  M  $12,000,000  auth  g  s  f  (text)    .-. c* 

Gold  debs  secured  by  2d  mtge  (Income  tax  not  assumed) .  . 
Ontario  Transm  1st  M  s  f  gu  p  &  i  red  110  to  May  '16-.xxc* 


Date 
Bonds 

of  Nor 
1904 


1909 
1909 
1912 


1917 

1892 
1806 
1910 


1903 
1906 
1905 


Par 

Value 

thern  lilt 

$500 

100 

100 

100  &c 

£1  &c 

100  &c 

100 

25 

100 

1.000 

1.000 

100  &c 

1.000 

25 

25 

25 

100 

1,000 

1,000 


Amount 
Outstanding 


R-Ue 
% 


When 
Payable 


4H  gJ      &     J 

See  text     Q— J  15 

8  Q— J   15 

5  g      J      &      J 

6  J      &      J 
6         J     &     J 


See  text 
6g 


Q— M 

J     &  J 


5g  J  &  J 
6  J  &  J 
5  g      M   &      S 

9Hln-17Q— J  15 
See  textSee  text 
Q— M  30 


See  tejct 
5g 
6g 
5 


Q— M 

F     &     A 
J      &   Jl 

M   &    N 


Last  Dividend 
and  Maturity 


Ian    1  1934 
July  15  '18    IK 
July  15'18.  2% 
July  1  1959 
Callable  only 
July  1  1952 


Juno  1  '18  5% 
Julyl'18.1J<% 
July  I  ,18to,2l 

July  1  1932 
Jan  1  1926 
Mar  1  1930 

See  text 

June  20  1918  24 
June  28  '18,  $1 
Dec  1    14.     LH 
Feb   1  1943 
July  1  1921 
May  1  1945 


Places  Where  Interest  and 
Dividends  are  Payable 


West  Un  Teleg  Co,  N  Y 


Tor,  Mtl,  Bos,  London 
N  Y.  London,  Montreal 
N  Y,  London.  Mont..&c 


Guaranty  Trust  Co.  N  Y 
do  do 


Equitable  Trust  Co.  N  Y 
1st  Nat  Bk.  Sprlngf,  O 
N  Y.  Harris.  Forbes  &Oo 


Boston 


Can  B  of  Com.  Tor  orNY 

do  do 

do  do 


V.  102.  p.  1433.  Pref.  divs.  paid  April  15  1910  to  Apr.  20  1918.  7%,  or 
1H%  Q-J-  (V.  102.  p.  1543).  An  Initial  1  \4  %  was  paid  on  common  stock 
July  20  1916:  Oct.  20,  l)4%:  Jan.  1917  to  Jan.  1918,  1M%;  Apr.  1918 
no  common  dividend  was  declared  due  to  increased  operating  costs,  &c. 
See  V.  106,  p.  1349. 

NORTHERN  STATES  POWER  CO.  (OF  MINNESOTA). 

This  operating  company  (until  March  1916  known  as  Consumers'  Power 
Co.)  was  incorporated  in  Minnesota  In  June  1909.  V.  102,  p.  980.  It  owns 
all  the  properties  formerly  comprising  Northern  States  Power  Co.  sys- 
tem, directly  or  through  ownership  of  all  securities  except  $7,556,000  1st 
(closed)  M.  bonds  of  The  Minneapolis  General  Electric  Oo.  and  except 
directors'  qualifying  shares.     Higher  rates  in  1918,  V.  105,  p.  2099. 

Supplies  electric  light  and  power  to  approximately  200  communities  In 
Minn.,  No.  Dak.,  So.  Dak.,  Wis.,  111.  and  Iowa;  12  communities  with  gas;  5 
with  steam  heating;  4  with  street  railways  and  1  with  telephone  service.  The 
communities  served  include  Minneapolis,  St.  Paul,  Stillwater,  Faribault 
and  Mankato,  Minn.;  Grand  Forks,  Fargo  and  MInot,  N.  D.;  Sioux  Falls, 
S.  D.,  small  communities  in  northern  Iowa  and  the  zinc  mining  district  in 
and  around  Galena,  111.,  and  Platteville,  Wis.  Population  served,  900,000. 
The  installed  steam  and  hydro  electric  plants  have  a  generating  capacity 
of  125.648  h.  p.;  also  owns  or  controls  undeveloped  water  powers. 

In  June  1917  purchased  control  of  enterprises  operating  In  Southern 
Minn.,  embracing  28  communities,  aggregate  population  of  26.000,  viz.: 
Northwest  L.  &  P.  Co..  Minnesota  Vallev  Power  Co.  and  Renville  Co.  El.  Oo. 

BONDS  &c. — First  &  Ref.  M.  of  1916  made  by  Minnesota  Co.  (V.  102, 
p.  1630) .  is  limited  to  $100,000,000  bonds,  of  which  in  April  1918  $22,078,- 
500  outstanding;  the  remainder  may  be  issued  (a)  for  not  over  75%  of  the 
cost  of  permanent  extensions  &  additions,  when  net  earnings  are  twice  the 
annual  bond  interest  charge.  Including  bonds  applied  for;  or  (6)  to  retire  an 
equal  amount  of  Minn.  Gen.  Elec.  Co.  bonds.  Of  the  company's  gross 
earnings.  12V$%  must  be  set  aside  annually  for  maintenance  improve- 
ments or  to  retire  bonds.  See  V.  104,  p.  264;  V.  105,  p.  76;  V.  106,  p. 
1131,  2564;  V.  102,  p.  1441. 

The  $8,000,000  gold  noi.es  issued  in  1916  (V.  102.  p.  1441)  were  part  of  an 
authorized  $12,000,000.  protected  by  a  trust  agreement  which  (1)  forbids 
the  creation  and  sale  of  mortgage  or  other  bonds  other  than  the  First  &  Ref. 
M.  of  1916.  unless  these  notes  be  first  secured  by  mortgage  lien  next  Junior 
to  the  First  &  Ref.  M.  (2)  Restricting  the  Issuance  of  the  remaining  notes 
to  the  construction  of  electric  generating  stations  or  the  acquisition  of  public 
utility  properties.  (3)  Requiring  that  $250,000  be  applied  annually  out 
of  any  surplus  earnings  remaining  after  payment  of  nref  dividends  for  addi- 
tions and  betterments  or  retire  notes.  In  1917  $195,000  of  the  notes  were 
exchanged  for  stock,  leaving  $7  805  000  outstanding. 

EARNINGS.— 4  mos.,  {1918 Gross,  $7,507,603;  net,  $3,262,272 

Jan.  1  to  Apr.  30.         11917-- Gross,     6,428,124;  net,     3,420,509 

REPORT. — For  cal.  year  1917  shows  (incl.  sub.  cos.): 
Calendar        Gross  Net   after  Bond.  &c.    Pref.  Div.  Com.Div.  Balance 

Year —        Earnings.  Taxes.      Int. (Net.)      (7%).  a7%;  b4%  Surplus. 

1917 $7  154  509  $3  389  781  $1  709  838  $916  011  a$129,902  $334,032 

1916 6.087.153     3.341.657     1.593.128     740,236    b283,813     724,479 

OFFICERS.— Pres  ,  H.  M.  Byllesby;  Sec,  V.-Pres.  &  Gen.  Mgr.,  R.  F. 
Pack;  Sec,  R.  J.  Graf,  Chicago;  J.  J.  Molvneaux,  Minneapolis.  N.  Y. 
office,  Trinity  Bldg.,  Chicago  office,  208  So.  La  Salle  St.— (V.  106,  p.  2564.) 

NORTHWESTERN  TELEGRAPH  —Owns  10.UOO  miles,  of  wire  and  is 
leased  to  Western  Union  for  99  vears.  which  guarantees  dividends  at  6%  on 
$2,500,000  stk.  (par  $50)  and  p.  &  i.  on  bonds.     (V.  106.  p.  710.) 

NOVA  SCOTIA  STEEL  &  COAL  CO.— ORGANIZATION— Incorp. 
In  N.  S.  in  1898.  Owns  steel  plant,  blast  furnaces,  collieries,  and  Iron  mines 
in  Cape  Breton  County,  N.  S.  Also  owns  $800,000  of  the  $1 .550.000  stock 
of  Eastern  Car  Co.,  Ltd.     See  full  statement  to  N.  Y.  Stock  Exchange  in 

1916  on  listing  of  ordinary  shares  in  V.  103,  p.  1896;  V.  106,  p.  1801, 1790. 
IMPORTANT  DEVELOPMENTS  IN  1917.— In  June  1917.  prepara- 
tory to  an  enlargement  of  the  operations  of  the  company  "to  a  scale  more 
nearly  commensurate  with  its  large  ownership  of  raw  materials"  (see 
V.  104,  p.  2557),  Frank  H.  Crockard.  recently  with  the  Tennessee  Coal, 
Iron  &  RR  Co.,  was  elected  President  of  the  company.  Col.  Thomas 
Cantley  becoming  Chairman  of  the  board.  Suggested  merger  plan  was 
abandoned  in  May  L918.     V.  106,  p.  2349. 

In  order  to  provide  ample  working  capital,  all  shareholders  of  record  as 
of  June  30  1917  were  allowed  to  subscribe  at  par  pro  rata  for  $5,000,000  new 
com.  stock,  subscriptions  payable  $25  per  share  July  20,  $25  per  share 
8ept.  15,  $25  per  share  Oct.  15  and  $25  per  share  Nov.  15.  The  Hayden- 
Stone  interests  as  underwriters  took  up  the  remainder,  increasing  their 
holdings  to  a  decided  majority  of  the  stock.     V.  105,  p.  721. 

When  payments  on  the  new  Issue  were  completed  In  Nov.  1917.  a 
stock  bonus  of  20%,  or  $2,500,000,  was  distributed  to  common  share- 
holders on  the  books  on  Nov.  20.  In  part  as  a  reimbursement  of  earn- 
ings put  into  various  construction  accounts  during  the  years  1915  to  1917. 
The  effect  of  this  was  to  raise  the  Issued  common  stock  to  the  full  auth- 
orized $15,000,000.     V.  104.  p.  2557:  V.   105.  p.  76. 

STUCK. — Auth.  Issue  as  Increased  Mar.  29  1916.  $15,000,000  ordinary, 
$1,000,000  pref.;  outstanding,  see  above. 

CASH  DIV.-  '05.  '06.  "07.  '08.  '09.  '10.  '11.  '12.  '13.  '14.  "15.  '16.  '17. 
Pref.  stock..  %     8888888884     12       88 
Common  ...%....       6     1H      1     4V*     6       6       8       3       0       0  text. 

Dividends  on  the  common  stock  were  resumed  In  1917  with  a  declara- 
tion of  2  '  ■ ' ,  .  payable  July  14;  on  Jan  15  1918  paid  2 !  . ' ,  ;  April  and  July 
15  1918  pud  l  '  i ' '.   (period  changed  from  semi-annual  to  Quarterly). 

In  1909  a  20%  dividend  In  stock  was  paid.      V.  102.  p.  1064.     In  Nov. 

1917  stock  dividend  of  20%  in  common  stock.     See  above  and  V.  105. p. 2099. 
BONDS.  &c— First  mtge.  auth..  S6.000.000;  redeomod,  $257,577.     V, 

88.  p.  1563.     Bills  payable  Dec.  31  1917.  1258.288. 

Debenture  Stock  Is  limited  to  amount  or  paid-up  capital.      Eastern  Car 
Oo.  1st  6s,  $1,000,000.  redeemed  to  Dec.  31  1917,  $32,600   V   94.  p    L698 
i    Scotia    Land   Co  .    Ll<l  .    1st    M     lis.   due  July    I    1924,   $50,000;   rev 
deem e, i.  (23,700 

REPORT       For  year  1917  in  full  in  V     106,  l>     1801  to  1803,  1790 
rs—  aim;  D1916  bl916  bl914 

Volume  of  business $12,359,1  M    SI  I  ,425.4  HI      $7,896,376      Not  stated 

Net  profits               $2,093,336  $2,731,787  $2,094,170  $338,994 

Bond,  Ac  ,  Interest  752,878  027  isl.117  001.070 

Income  tax,  deprec  ,  &c  97<>.iii           

Miscellaneous    36.310  16  910 

Pref   dividends COO  (KMso.ooo  i 1 2112:1.000  '3)11.200 

Common    dividends  •..Mill  (3)180,000 

lial  .  sur    or  def     ..  _sur$697.977sur$2f>  >I453.142  def$4 :.  I .  o  1 0 

a  Includes  subsidiary  companies]     b  company  proper. 


Chairman,  Thomas  Cantley;  Pres  ,  Frank  H  Crockard:  V  -Pres  ,  W.  D. 
Ross  (Toronto);  Sec,  Archibald  McCall.  Office,  New  Glasgow,  N.  S. 
— (V.  106,  p.  719,  1039,  1465,  1691,  1790,  1801,  2349.) 

OHIO  CITIES  QAS  CO.— ORGANIZATION.— Incorporated  In  Ohio 
April  1914,  per  plan  V.  98.  p.  1463.  1849;  V.  100.  p.  1746;  V.  103.  p. 
2434.  Its  properties  (see  stocks  owned  Mar.  1  1918,  V.  106.  p.  2237)  con- 
sist of  the  following  units,  each  unit  operating  separately.  These  in  March. 
1918  included:  (1)  Public  utility  companies  serving  110.531  consumers,  a 
gain  of  5,814  over  year  1916-17.  (2)  2,751  oil  wells  (a  gain  for  the  year  of 
1,998),  producing  during  the  year  1917-18  3.642,123  bbls.  of  oil,  an  in- 
crease of  2,276,092  over  year  1916-17.  (3)  78  gas  wells,  an  increase  of  58. 
(4)  refineries  with  total  refining  capacity  of  20,000  bbls.  per  day,  viz.: 

Gas  Companies  Mar.  31 —       Franchise       — -Consumers — -Miles  Mains- 
Natural  &  Artificial.  Expires.  1918.        1917.       1918.     1917. 
Columbus  (O.)  Gas  &  Fuel.. .    Perpetual       45.522     44.472         442         408 

Federal  Gas  &  Fuel  Co do  15,384     14,722         144         142 

Springfield  (O.)  Gas  Co Nov.  5  1924     13,371     12,862         202         196 

Dayton  (O.)  Gas  Co April      1930     35.701     32,596       z336         354 

Mountain  State  Gas  Co.,  &c.         1966  553  65  26  20 

x  Discontinued  use  of  artificial  gas. 

-Active  Oil  Wells-  -Active  Gas  Wells- 
No.  of  Wells  Mar.  31—  1918.  1917.  1918.  1917. 

Ohio .    187  119  

Cabin  Creek,  W.  Va 122  66  22  20 

Kentucky 8  

Illinois 412  4  

Pure  Oil  Producing 1,091  44  

Oklahoma 931  568  8  

In  1917  bought  99.32%  of  the  $4,535,245  common  stock  of  Pure  Oil  Oo. 
at  $24  50  per  share,  par  $5.  Compare  V.  104,  p.  2348,  2645;  V.  105,  p.  76. 

STOCK.— The  annual  report  for  1917-18  (V.  106.  p.  2237)  says  in  subst.: 
"On  Mar.  31  1917  common  stock  of  the  par  value  of  $9,029,250  was  out- 
standing. There  were  issued  and  appropriated  during  the  year  shares  of 
the  par  value  of  $27,720,750.  making  the  total  outstanding  stock  Mar.  31 
1918  $36,750,000.  There  were  exchanged  and  appropriated  for  common 
stock  of  .he  Dayton  Gas  Co.  and  the  Columbus  Gas  &  Fuel  Co..  and  to 
cover  outstanding  dividend  warrants  247  shares,  or  $6,175;  70,000  shares 
of  the  par  value  of  $1,750,000  were  distributed  Feb.  1  191S  as  a  dividend 
to  the  common  shareholders,  and  1.038,583  shares  were  sold  for  cash, 
yielding  S30.529.555.  Compare  V.  104,  p.  302,  402.  1049,  1149,  1805, 
2227;  V.  105,  p.  76,  294;  V.  106,  p.  302,  402.  .       . 

"The  sum  of  $31,057,587  was  invested  during  the  year  1917-18  in  the 
producing,  refining  and  distributing  divisions  of  the  company:  the  purchase 
of  the  Pure  Oil  Co.  and  its  subsidiaries;  the  acquiring  and  constructing  of 
cpsing-head  gasoline  plants  in  Oklahoma  and  West  Virginia;  the  construc- 
tion and  substantial  completion  of  the  Cabin  Creek  Refinery  In  West 
Virginia;  the  purchase  of  the  Cornplanter  Refinery'  at  Warren,  Pa.;  the 
purchase  of  tank  cars;  In  producing  properties  and  leaseholds.  The  com- 
pany also  has  under  construction  a  modern  salt  plant  near  Charleston,  W.Va. 

DIVIDENDS.—  (%)|1914.     1915.     1916.  1917.  1918. 

Common  cash {  Z%        hX        8V*       3.  6tf.5.  5     5.5,    

do      In  stock t —         5  5.  ...  ...  -- 

In  1918.  Feb.  1 .  5%  in  stock,  increasing  outstanding  stock  to  $36,  <  oO.OOO; 
March  1,  5%  cash.     V.  106,  p.  719. 

NOTES. — For  serial  notes  of  1917  see  V.  103,  p.  2434. 

REPORT. — For  year  ending  March  31  191S.  V.  100.  p.  2237. 

Gross  earnings..- .$39 ,929,134 1  Depredation $2,208,896 

Net,  after  taxes 14,787,876   Preferred  dividends  (5Ji)      4(3.865 

War  taxes       _ 1,772,640  Common  dividends    .  5,960,612 

Interest  charges 426,650  Divs  paid  hy  Pure  Oil  Oo.      468,395 

Miscellaneous 51 .200  Surplus     3  125  618 

Pres..  Beman  C  Dawes:  V.-I's..  K.  W.  Mellvain.  W.  E.  Mutton.  N.  II. 
Weber  II.  N.  Cole  and  G.  O.  Scott:  See.  &  Treas..  F.  S.  Heath.  Office, 
Columbus,  O.— (V.  106,  p.  2237,  2457.) 

OHIO  FUEL  SUPPLY  CO.— ORGANIZATION  —  Ineorp.  In  Ohio 
May  15  1902  and  acquired  various  properties  engaged  In  the  produc- 
tion, purchase  and  distribution  of  natural  ga*  and  petroleum  oil  for  light, 
heat,  power  and  fuel;  also  lease  covering  over  500.000  acres  of  oil  and  gas 
territory  In  Ohio.  Also  owns  the  $2,775,250  stock  (except  $10,450  direc- 
tors shares)  of  N.  W.  Ohio  Natural  Gas  Co..  and  $4,900,000  of  the  $10,- 
000.000  stock  ot  United  Fuel  Oas  Co.  (1st  M  bonds.  $8,967,000  outstand- 
ing.    See  that  company  below  and  In  V.   103,  p.  1133.) 

STOCK. —  \uth..  $20,000,000  (par  $25);  outstanding.  $19,813,000. 
Listed  on  N.  Y.  Stock  Exch.  in  1917  (V   104.P.668).  No  pref.  stock;  no  bds. 

DIVIDENDS.—  1904-09  1910.  1911-16  1917.  1918. 

Per   cent 10  9,^  8  9^  text 

In  Oct.  1909  a  special  disbursement  was  made  of  one  share  vpar  $1)  of 
Ohio  Fuel  Oil  titock  to  «-aeh  share  of  Ohio  Fuel  Supply  stock  held.  In  July 
1910  an  extra  dlv  of  50%  was  oald  In  6%  debenture  bonds  (all  culled  for 
redemption  on  or  before  Jan.  1  1917.)   In  1918,  cash,  Jan  \pr..  2H- 

July,   _>>.',     and   2 ,    extra,   payable  m    I       S     I..    I.     bonds 

REPORT.— For  years  ending  Ipr  30 

ojs,  Vel         Dividend    {nt.onBds.Bal.,Sw. 

1917  (year)  $12,572,1  10  14,748  812  $1  ---- 

L916  i;  (year)  9  HO 

101',    6    year  7.1  J9.786     2.49  1.1  16 

iSj  i-i;,    year)  6,1       153  978  120      166  907 

r  This  is  after  deducting  $651,879  for  depreciation  Total  surplus 
IV,-.  ;4, 912,  subject  to  Federal  taxi  000. 

DIRECTORS.— Geo.  W.  Crawford    Pros.),  M    O.  Keeser  (Sec.),  Pitts- 
burgh; 9.  w.  Crawford  (V.  -P.).  J.  M    Qarard  (V.-P.).  L.  it    Denning  and 
Hagan.  Columbus,  O  .  W.O.  ["real.  Washington.  Pa.;  L.E.MaUory 
llradford,  Pa.!   II.   M.   DrelbelbUS,  Zanesvllle,  O.;   ami   W.   II.  Thompson. 
Cleveland.  I,    K    MaUory  Jr..  Bradford.  Pa       i     n     w  n.>rr  |«  Treasurer. 
.  Pittsburgh,  Ps    '    \     !'"•.  i     828    1 582,  L684, 

OHIO    OIL    CO. — ORGANIZE  HON,     Ac  —  Incorporated    In    Ohio    m 

IHH7 .    Owns  extensive  tracts)  of  oil  lands  111  Ohio.  Indiana  and   [lllnols, 

Produces  <-ruds  oil.  See  Standard  Oil  Co.  of  Now  Inreev.  V.  v.:,,  p. 
216.  700:  V.  86.  p.  PM.  1227;  V.  93,  P  1390.  Tim  pipe  line*  in 
Pennsylvania.  Ohio.  Indiana  and  Illinois,  about  I  ll>0  mllfw  In  length,  were 
In  Dec  1914  transferred  to  the  Illinois  IMpe  l.lno  Co..  the  latter'*  $20.- 
000  000  stock  being  distributed  pro  rata.  In  th-  proportion  <T  13.1  1-3% 
among  the  Ohio  Oil  Oo.  stockholders.     \    99.  p    1678.1916,     shareholders 

voted  'an  .11  1917  to  Increase  I  lie  par  \  .due  of  the  shares  of  stock  as  of  Mar. 
20  from  $25  tO  $100.  and  thus  the  mi  d  stock  from    116,000,000  SO  $60,000.- 
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Otis  Elevator — Stock  common  $10, 000.000-  - 

Mock  (a  4  d)  preferred  0%  non-cum  10.500.000 

Convertible  debenture!  s.'t.ioo.ooo  irold  red  text._N.xo*&r 

Owens  Bottle  Mach  Co— Com  stock  $30.000,000 

l'refstk  (a&  d)  7%  cum  callable  at  115&  divs  $20,000,000 

Pabst  Brewing  Co — Common  stock  $10.000.000.-- 

-lock  (a  &  d)  7%  cumulative  redeemable  115- 

First  mtge  (told  red  105  due  $150,000  yearly  June  1 c* 

Pacific  Coast  Co — Stock  common  $7,000,000  (see  text) 

First  pref  (a  &,  d)  stock  $1,525,000  5%  non-cumulative.  . 
Second  pref  (a&d)  stk  $4,000,000  4%  non-cum  (see  text) 

First  mortgage  $5,000,000  gold... _.. Ba-xxc* 

Serial  notes  $1,000,000  authorized 

Pacific  Lt  &  Pow  Corp — See  Southern  Calif  Edison  Oo  below 

Pacific  Mail  SS  Co — Common  stock 

Preferred  a&d  stock  $2,000,000  7%  cum  call  110 

Pacific  Power  &  Light  Co— Common  "stock,  $7,000,000  ... 

Preferred  (a  &  d)  7%  cum  $4,500,000  red  115 

Second  pref  7%  cum  red  par  convertible  $2,500,000 

First  &  Ref  M  S30.000.000  gold  see  text Usm.xxo'&r* 

Secured  gold  notes  auth  $3,000,000  call  100>4 Us.c* 

Pacific  Telep  &  Teleg— 1st    M   $35,000,000    gold    red   110 

beg  1922  s  f xc'&r 

Home  Lonp  Distance  Telephone  Co  1st  M  assumed xx 

Home  Tel  &  Tel  Co  Sookano  1st  M  ass'd  s  f  call  105- .xxc* 
Southern  Cal  Tel  Co  1st  &  ref  5s 


a  Additional  $1,265,000  are  pledged  to  secure  2-year  6%  se 


Date 
Bonds 


1910 


L906 


1897 
1914 


1910 
1917 

1907 
1912 
190R 
1947 

cured 


Par 

Value 


Amount 
Oulslnnilinn 


Rate 


When 
Pat/able 


$100 

1.000 

25 

100 

100 

100| 

1.000 

100 

100 

100 

1.000 

1.000 


5 

100 
100 
100 
100 

000 
,000 


1.000&0 

1.000 

200  &c 

1.000 

gold  note 


$0,371,587 
0.500.001) 
8.1  K3.000 
9.5i 

i  oxt 
9,764.000 
1.590.100 
1.287.000 

7.001),  OHO 
1.525.000 
4. 000. 000 
6.000,000 
200.000 

1,150,000 

1.700,000 
6.100.(11)1) 
2.700,000 
1,500.000 
a7. 540 ,000 
910,000 

32.210.000 
6,978.000 
1.560.910 
8,604,000 

s. 


5  In  1917 

6 

5* 
20  In'  17 

7 
5  In  1917 
7  In  1917 

4g 
4%ln'17 
5  In  1917 
4  In  1917 


See    text 
5g 
6g 

I" 

5g 


Last  Dividend 
and  Maturity 


I'lnres  Where  Interest  ana 
IHvidends  are  Payable 


Q— J      Julyio'18  1^%  Office.  26th  St  &  11th  A* 

Q— J     Julyl5'lS  1^%  do  do 

,     &     O  Apr    1  1920 

Q — J      See  text 

Q— J      Juno  1918  \% 
See    text  See  text 
Q— M  15  July  15*18  1*4' 
J      &     D  To  June  1    ll 


Q— F 

Q— F 

Q— F 

J      &     D 

A      4     O 


Q-M 


Q— F 

Q— F 

F     &     A 

F     &     A 

J      &     J 
J      &     J 

M&N  15 


May  1  1918.1% 
May  1  191S.1& 
May  1  1918,1% 
Junel  1946 
April  1  1919 

See  text 

June  1   '18.  IK 

See   text 

May  1  1918  l'A 

May    1918     \% 

Auk  1  1930 

Aug  1  1919 

Jan  2 1937 
Jan  2  1932 
May  15  1936 


A     &    O  Apr  1  1927 


N.  Y.  Trust  Co..  N  Y 

By  check 

do 

do 

died 

'<Dsl£j    Tr 

Co.  Milw 

Bankers  Trust 

do 

do 

do 

10 

do 

do 

do 

do 

New  York 

do 

do 

Checks  mailed 

do 

do 

do 

do 

TJ   S  Mtg   &   Tr 

Co.  N   Y 

U  8  Mtge  &  Tr  Co,  N  Y 

U  SMtg  &Tr.NY;&S  Fr 
Nat  City  Bk.  NY  or  SFr 
Office.  Spokane 
San  Francisco,  Cal 


1912. 

1913. 

1914. 

1915. 

1916  to  June'18 

20 

20 

20 

20 

20      (5  qu.) 

— 

37 

30 

76  (19  qu.) 

000,  In  order  to  represent  accumulated  profits,  but  plan  was  held  illegal  by 
State  Attorney-General  as  regards  Increase  of  par  value.  V.  104,  p.  1149. 
868;  V.  103.  p.  2347.  2435:  V.  104.  p.  457 

DIVIDENDS.— 

Regular  (per  cent) 

Extra  (per  cent) 

In  1918.  Mar.  and  June,  paid  5%  and  19%  extra. 

Balance  sheet  Dec.  31  1917.  V.  106,  p.  1235.  showed  total  surplus, 
$65,950,750,  against  $66,846,921  Dec.  31  1916. 

DIRECTORS. — Pres..  James  C.  Donnell:  V.-P..  James  K.  Kerr.  Mar- 
shall, 111.;  O.  D.  Donnell,  F.  E.  Hurley  and  R.  J.  Berry,  all  of  Findlay,  O. 
Secretary  is  C.  L.  Fleming. — (V.  106,  p.  719,  1235,  2349.) 

OHIO  STATE  TELEPHONE  CO.— (V.  104,  p.  1269;  V.  106,  p.  818, 
1235,  1349.) 

OLD  DOMINION  CO.  (OF  MAINE).— Stock  listed  on  N.  Y.  Stock 
Exchange  in  March  1916.— (V.  106,  p.  92,  6i2,  713,  1039,  1349,  1904,2233.) 

(THE)  ONTARIO  POWER  CO.  OF  NIAGARA  FALLS.— ORGANI- 
ZATION.— Organized  under  special  charter  of  Canadian  Parliament  and 
operates  hydro-electric  plant  on  Canadian  side  of  Niagara  Falls  below 
Horseshoe  Falls;  169.000  h.  p.  Installed  May  1914.  Owns  all  the  stock  of 
Ontario  Transmission  Co..  guarantees  its  bonds  and  operates  its  property 
under  lease  ending  April  1  1950,  with  option  tc  purchase  or  renew  the  lease 
for  40  years.  V.  91,  p.  720;  V.  92.  p.  1315.  Has  contracts  to  sell  power 
to  Niagara  Lockport  &  Ontario  Power  Co.  See  that  company.  Proposed 
plant  extension  in  1918,  V.  105,  p.  2548. 

In  Feb.  1918  the  Bank  of  Montreal  had  agreed  to  advance  $1,250,000 
to  the  company  for  use  In  part  to  construct  a  pipe  line  and  install  turbines 
and  generators  in  the  plant  at  Niagara  Falls,  costing  $1,800,000;  the  addi- 
tional $550,000  was  to  come  out  of  surpius.derived  fromloperations.  It  is 
proposed  to  repay  the  bank  in  two  years.  V.  106,  p.  505. 

In  June  1917  the  Ontario  Hydro-Electric  Commission  contracted  to  pur- 
chase the  property  (see  V.  104,  p.  2348),  giving  for  each  share  (par  $100) 
of  the  $10,000,000  capital  stock  deposited  with  Bankers  Trust  Co..  Buffalo 
on  or  before  June  15,  $80  par  value,  4%  40-year  Gold  Debentures  of  the 
Hydro-Electric  Power  Commission  of  Ontario,  guaranteed  by  the  Province 
of  Ontario.  The  transfer  of  the  property  took  place  Aug.  1  1917.  V. 
105.  p.  613.  2548. 

In  addition  the  shareholders  were  required  to  participate  pro  rata  in  the 
purchase  of  $3,004,700  par  amount  of  the  capital  stock  of  the  Niagara 
Lockport  &  Ontario  Power  Co.  (held  by  Ontario  Power  Co.)  on  basis 
stated  in  V.  104,  p.  2348. 

STOCK.— Auth..  $15,000,000.  as  increased  Feb.  1915;  outstanding. 
$10,000,000;  par,  $100.  Divs.,  1M%  quar.,  paid  Dec.  1912  to  Dec.  1914. 
both  inclusive.     V.  100,  p.  1077. 

BONDS.— First  mtge.  of  1903  ($745,000  canceled)  only  $1,421,000 
additional  issuable.  See  V.  91,  p.  1176;  V.  94,  p.  1630;  V.  86.  p.  1413; 
V.  85.  p.  226;  V.  80.  p.  1427;  V.  97,  p.  1429;  V.  98,  p.  1396.  Ontario  Trans- 
mission guar,  bonds  of  the  $2,000,000  issued  $228,000  have  been  retired. 
V.  92,  p.  1315;  V.  93,  p.  51;  V.  90.  p.  306;  V.  89.  p.  352;  V.  96,  p.  493. 

In  1917  all  the  bonds  and  notes  other  than  those  shown  In  the  above 
able  were  retired  (V.  105,  p.  1714). 

In  1918  the  company  was  not  paying  any  Federal  Income  tax  on  Its 
1st  Mtge.  bonds. 

REPORT.— Report  for  year  ending  Dec.  31  1916  In  V.  104,  p.  2234: 

Gross        Net  (after      Other     Bond,  &c.  Divs.         Balance 

Earnings.       Taxes).       Income.    Interest.       (5%).      Surplus 

1916 $1,759,711  $1,417,322  $140,162$1008,786       $548,698 

1915 1,606.950      1.198,610     149.224     974,288       373.546 

1914 1.525.571      1.293.037     105.485     898,443     500,000  71 

DIRECTORS  (and  Officers)  elected  In  Aug.  1917:  Pres.,  Sir  Adam  Beck 
1st  V.-P.,  Col.  McNaught;  2d  V.-P.,  Hon.  I.  B.  Lucas;  Sec.  W.  W.  Pope, 
and  Treas.,  W.  S.  Andrews,  and  Col.  C.  S.  Macinnes  and  F.  A.  Gaby. — 
Office,  Niagara  Falls.  Ont.;  190  University,  Ave..  Toronto. — (V.  104. 
p.  2234,  2348;  ?.  105,  p.  613,  1714.  2548;  V.  106,  p.  505.) 

OTIS  ELEVATOR  CO. — Incorporated  Nov.  28  1898  under  the  laws  of 
New  Jersey  and  took  over  aboutl3  plants.  SeeV.67,p.  1161;  V.74.  p.  271. 
V.  75.  p.  552;  V.  83.  p.  441;  V.  91.  p.  399;  V.  94,  p.  825;  V.  100.  p.  1076; 
Owns  over  80%  of  the  $1,500,000  Otis-Fensom  Elevator  Co.  of  Toronto 
stock,  which  has  also  outstanding  $1  000,000  7%  cum.  pref.  stock.  V.  96. 
p.  1093.     Investigation  in  Missouri,  V.  99,  p.  1455. 

DIVS.—  (1903-06.  1907-10.  Apr. '11  to  Jan. '14.  Since  to  July '18 
On  com.  %  -1  2%  yly.     3%  yly.     4%  yly.  (1%  quar.)  \\i%  quar. 

DEBENTURES.— These  are  redeemable  since  April  1  1913  at  102  H 
and  are  convertible  Into  com.  stock  at  par;  not  less  than  $100,000  are  to  be 
retired  yearly.  V.  90,  p.  562,  1106.  1175.  Notes  payable  Dec.  31  1917 
$6,200,000.     V.  106.  p.  1683. 

REPORT  for  cal.  year  1917.  with  the  balance  sheet,  in  V.  106,  p.  1683. 
Cal.           Net          Pension   Reserves,    Federal     Pf.Divs.  Com.Dio.  Balance, 
Yrs.     Earnings.      Fund.          &c.          Taxes.        (6%).         (5%)     Surplus. 
1917  .$1,788,577  $100,000  $739,305  $150,000  $390,000  $318,575  $90,697 
1916-   1.036,589       50,000     2„0,000       390,000     318,575     28,014 

Net  earnings  in  1915.  $735,668;  in  1914,  $876,425;  in  1913,  $1,157,395. 
Chairman,  w.  D.  Baldwin;  Pres.,  Floyd  C.  Furlow;  Sec,  T.  M  Logan; 
Treas.,  R.  H.  Pepper;  Aud.,  C.  K.  Kirkbridge.  Office.  11th  Ave.  between 
26th  and  27th  Sts.,  N.  Y.— (V.  106,  p.  1125,  1683,  1904.) 

OWENS  BOTTLE-MACHINE  CO.,  TOLEDO.— ORGANIZATION.— 

Incorporated  in  Ohio  on  Dec.  16  1907,  succeeding  a  N.  J.  corporation  of  the 
same  name  Incorp.  Sept.  3  1903.  Owns  the  U.  S.  rights  to  use  and  license 
other  manufacturers  to  use  the  Owens  bottle-making  machine,  the  patents 
covering  which  are  held  by  the  Toledo  Glass  Co.,  an  Ohio  corporation. 
Plants  at  Toledo.  O.,  Clarksburg,  Fail-mount  and  Charleston,  W.  Va.,  and 
Greenfield,  Ind.  Output  includes  bottles  for  catsup,  chili  sauce,  salad 
dressings,  syrup,  perfume,  proprietary  medicines,  druggists'  bottles.  &c 
See  Stock,  V.  103.  p.  1795,  935,  936,  1596.  Status  in  May  1017,  V.  104, 
p.  1903.  In  July  1917  purchased  property  of  Kanawha  Mfrs.'  Gas  Co. 
War  curtailment  in  May  1918,  V.  106,  p.  1904. 

STOCK. — The  preferred  stock  Is  entitled  to  cumulative  pref.  dividends 
of  7%  per  annum;  to  priority  as  to  assets  to  its  par  value  plus  accrued  divi- 
dend; and  is  subject  to  redemption,  all  or  part,  at  115  and  divs.  on  90 
days'  notice.  Recapitalized  In  1916,  old  pref.,  $500,000.  being  retired 
and  $7,257,400  new  pref..  also  $1,550,000  new  common,  being  Issued. 
V.  103,  p.  935,  669,  1596;  V.  104,  p.  2122,  2016,  2456.  On  June  1  1918 
common  stock  outstanding,  $9,565,750;  total  amount  authorized  to  be 


listed  on  N.  Y.  Stock  Exchange.  $10,556,900.  when  and  as  issued,  includ- 
ing a  block  held  in  trust  for  5  years  for  employees.  See  V.  104.  p.  2122. 
2016,  2456.  In  July  1917  $500,000  pref.  was  issued,  making  §7.757,400 
outstanding)  for  purchase  of  natural  gas  property.  V.  105.  p.  393.  In 
Feb.  1918  the  sinking  fund  was  reported  to  have  retired  $727,200  pref. 
tock,  and  in  May  1918  an  additional  $120,000  retired,  leaving  $7,410,200 
utstanding. 


DIVIDENDS  ON  COMMON  STOCK  — 

•10-'ll.  '11-'12.  '12-'13.  '13-'14. 
Paid  In  cash.,%     10  12  12  12 

Paid  in  stock ..  ..  50        33  1-3 


14-'15.  '15-'16.  '16-'18. 
12  12  text. 

25  20 

On  Oct.  1  1916  paid  on  common  shares  regular  3%  and  an  extra  8% 
V.  103,  p.  1122.  From  Jan.  1  1917  to  Jan.  1918,  incl..  paid  20%  p.  a., 
including  for  each  quarter  regular  3%  and  2%  extra.  In  April  and  July 
1918  paid  regular  quarterly  3%  in  cash  and  extra  divs.  of  2%  on  the  common 
stock  in  Second  Liberty  Loan  4s  at  par.     V.  106,  p.  1132,  2349. 


-For  six  months  ending  Mar.  31,  V.  106,  p.  2126: 


EARNINGS. 
6  Months  Total        Expenses  & 

Mar.  31 —        Income.  Taxes. 

1917-18 $1,803,354     *$606,449 

1916-17 2,422,886       245,198 

*  Includes  Federal  taxes. 

BOTTLE  SALES.— In  1916-17  (incl.  sub.  cos.)  aggregated  736,222.320 
bottles,  an  increase  of  20%.     V.  105,  p.  2541. 


-Net  Profils- 
O.B.M.Co.  ControVdCos 
$1,196,905     $470,737 
2,177.688       531.089 


NetProfits, 

All  Cos. 

SI. 667,642 

2,708,777 


V.  105,  p.  2181,  2541: 
Common  Divs.      Balance, 
(Cash).  Surplus. 

(20)$1 ,814,921   SI.  507.804 
(20)   1.715,500     1,106.155 


REPORT. — For  year  ending  Sept.  30  1917, 
Sept.  30  Total         Expenses,    Pf.  Divs. 

Years —  Income.     Depr.,  &c.      (7%). 

1916-17 $4,936,005  $1,102,936  $510,343 

1915-16 3,436,199         332,117     282,426 

"Expenses,  &c,"  in  1916-17  include  $540,000  provision  for  income  and 
excess  profits  taxes   (estimated) . 

OFFICERS. — Edward  D.  Libbey,  Chairman;  Clarence  Brown,  Pres.; 
Wm.  S.  Walbridge,  Michael  J.  Owens  and  Wm.  H.  Boshart,  Vice-Pres'ts; 
Frederick  L.  Geddes,  Sec,  and  J.  C.  Blair,  Treas.— (V.  106,  p.  820,  1132, 
1904,  2126.) 

OKWELD  RAILROAD  SERVICE  CORPORATION.— See  page  213. 

PABST  BREWINO  CO..  MILWAUKEE.— See  page  212. 

PACIFIC  COAST  COMPANY  (THE).— This  company  owns  one-half 
of  the  capital  stock  of  the  Pacific  Steamship  Company,  which  operates 
several  steamship  lines  (22  steamers)  plying  along  the  entire  Pacific  Coast 
from  Nome,  Alaska,  to  Mexico.  Also  owns  all  the  securities  of  Pacific  Coast 
RR.  (old  Col.  &  Puget  Sound  RR.),  Seattle  to  Franklin,  Wash..  &c.  with 
branches,  57  miles;  Pacific  Coast  Ry.  (narrow  gauge).  Port  San  Luis. 
Cal.,  to  Los  Olivos,  &c,  with  branches.  103  miles;  PaclncCoast  Coal  Co.. 
owning  Franklin  mines,  with  3,850  acres  at  Franklin,  Wash.;  Black  Dia- 
mond mines,  with  4,670  acres  at  Black  Diamond,  Wash.;  Newcastle  mines, 
with  2,520  acres  at  Newcastle,  Wash.,  and  South  Prairie  mine,  with  1.140 
acres  at  Burnett.  Wash.;  and  coal-handling  plants  at  Seattle,  Tacoma.San 
Francisco  and  Portland.  Ore.,  Juneau  and  Nome  Alaska      (V. 

DIV.  Since  '08— f  '09.  '10.  '11.  "12.  '13.  '14.  '15.  '16.  '17. 

Common (%){  4M     96665204 

First  preferred..  %        555555555 
Second  preferred  %  (  4>£     9       6       6       6       5       4       4       4 

After  4%  on  2d  pref.  and  com.,  these  share  equally.  V.  92,   . 
Aug.  1914  divs.  on  2d  pref .  and  com.  were  reduced  from  1H  to  1%  quar. 
V.  99,  p.  202.     The  common  div.  was  resumed  Feb.  1  1917  at  1%  quar. 

Of  the  serial  notes  ($1,000,000  auth.).  $750,000  were  sold.  $150,000 
due  April  1  1916  and  $200,000  each  on  April  1  1917.  1918  and  1919. 

The  $550,000  serial  notes  due  in  1916  to  1918  were  paid  at  maturity. 

REPORT  for  year  ending  June  30  1917.  In  V.  105,  p.  1417.  showed: 


83.  p.  1048.) 

1918. 
1%.1  %.-.-. 
1X.IK.-.-. 
1  %.l  %.-.-. 
p.   122.     In 


1916-17.     1915-16 
June  30  Year —       $  $ 

Gross  earnings.. 5,859 ,494  7,212,557 
Net,  after  taxes.  966,546  978,467 
Other  income..-      29,867        74,927 


Gross  income.    996.413  1,053,393 


Total  chgs..  &c. 
lst  pf.  div.  (5%) 
2d  pf.  div.  (4%) 
Com.  divs.  (3%) 


1916-17. 

$ 

324.830 

76,250 

160.000 

210,000 


1915-16. 

$ 
285.625 

76.250 
160.000 


Surplus 225.332      531,518 


Years.      Lines). 

1917 -.$6,952,810 

1916  .-   2,296,625 

In  June  1917 


Profit  and  loss  was  also  debited  account  of  exceptional  items  in  1915-16, 
$165,696  (chiefly  $100,123  Cline  shortage)  and  in  1916-17,  net  $386. 

OFFICERS,  &c. — Pres.,  Wm.  M.  Barnum,  N.  Y.;  V.-P.  &  Gen.  Mgr.. 
E.  O.  Ward,  Seattle;  Sec,  John  H.  Kelly;  Treas.,  Walter  Barnum.  N.  Y. 
office.  10  Wall  St.— (V.  104,  p.  1903;  V.  105.  p.  1417:  V.  106,  p.  402.) 

PACIFIC  GAS  &  ELECTRIC  CO.,  San  Francisco.— See  "EI'  Ry.  Sec" 

PACIFIC  MAIL  STEAMSHIP.— Report  for  1917  shows: 
Cal.        Gross  (All     Net,  after       Federal    Pref.  Divs.  Com. Dies.      Balance. 
Int., Depr., &c.  &c, Taxes.      (7%).         (70%).     Surplus. 
$2,454,632     $900,000     $119,000     $S05.000     $630,632 

825.971       -- ---       825.971 

dividend  of  50  cents  per  share  (10%)  was  declared  on 
the  common  stock,  payable  July  16.  In  Dec.  50  cents  a  share  (10%)  with 
an  extra  of  $2  50  (50%).  In  June  1918  paid  s.-a.  div.  of  50  cts.  a  share 
(10%)  with  an  extra  of  $1  (20%).     V.  104,  p.  2558.  2234. 

The  shareholders  will  vote  July  3  1918  on  calling  for  redemption  at  110 
and  div.  all  the  $1 ,700,000  7%  cum.  pref.  stock.     See  "Chron"  of  June  29. 
Pres.,  George  J.  Baldwin:  V.-P.  &  Sec,  Cecil  Page,  120  Broadway,  N.  Y. 
—  (V.  106,  p.  826,  1465,  2126,  2654.) 

PACIFIC  POWER  &  LIOHT  CO.— ORGANIZATION.— Incorporated 
In  Maine  on  June  16  1910  and  serves  an  exteuslve  territory  la  WasUlnston. 
Oregon  and  Idaho.  Among  the  47  communities  served  are  Walla  Walla, 
"Wash.,  and  Astoria,  Ore,  which  are  supplied  with  electric  light  and  power, 
gas  and  .street  railway  service.  V.91,  p.  1634;  V.93,p.  171;  V.  90.  p.  793; 
and  report,  V.  97,  p.  114. 

The  American  Power  &  Light  Co.  (controlled  by  the  Electric  Bond  & 
Share  Interests)  owns  all  of  the  common  and  second  preferred  stock. 

STOCK. — Both  pref.  stocks  are  subject  to  redemption  after  due  notice, 
the  pref.  at  115  and  div.,  the  2d  pref.  at  par  and  div.  The  2d  pref.  shares 
are  also  convertible  in  lots  of  1,000  shares  or  more  into  pref.  stock,  par  for 
par,  whenever,  in  any  12  consecutive  months,  earnings  applicable  to  divs. 
shall  have  been  2%  times  div.  requirements  upon  pref.  stock,  incl.  stock 
which  it  is  proposed  to  issue  in  exchange.  V.  91,  p.  1634;  V.  93,  p.  1726 
V.  94.  p.  70.  208. 


June,  1918.] 


INDUSTRIAL   STOCKS   AND   BONDS 


1H5 


MISCELLANEOUS  COMPANIES 
'  [For  abbreviations,  <fcc  see  notes  on  first  page] 

Packard  Motor  Car  Co — Common  stock  $13,000,000  auth__ 

Pref  stock  7%  cum  $8,000,000  callable  110  &  dlv 

Three-year  5%  gold  notes  auth  $7,500,000  callable  101..X 

Pan-Amer  Petrol  &  Transport  Co— Com  stk  $125,000,000 
7%  conv  pref  red  at  115  and  divs  to  1936  $25.000.000.. 
1st  Li  Marine  Eq  conv  bds  due  $350 ,000  s-a  call  1 05  -  Co  .xxc  * 

Peerless  Truck  &  Motor  Corp — Cap  stk  autb  $20,000,000-- 
Convertible  gold  notes  callable  at  102 Bac* 

Pennsylvania  Steel  Co — See  Bethlehem  Steel  Co. 

People's  das  Light  &  Coke  (Chicago) — Stock  (See  text)  — 
First  Consolidated  mortgage  for  $10,000,000  gold-.-Cco* 

Chicago  Gas  Light  &  Coke  first  mortgage  gold FP.c 

Consumers'  Gas  first  mtge  gold  (see  V  66.  p  472) Ce.c 

Refunding  mortgage  540,000.000  gold _F.c*&r 

Mutual  Fuel  Gas  first  mortgage  assumed 

General  and  Ref  M  gold  (aee  text) IC 

Indiana  Natural  Gas  &  Oil  Ret  Mtge  closed  gold  gu  p  &  l.Ce 
Ogden  Gas  first  mortgage  $6,000,000  guar  prln  &  lnt F 


Date 

Bonds 


1916 


1917 
1915 


1893 
1887 
1886 
1897 
1897 
1913 
1906 
1900 


Par 

Value 


$100 

100 

1.000 

50 

100 

1.000 

50 

1.000 

100 
1.000 
1.000 
1.000 
1.000 
1.000 
1,000 
1.000 
1.000 


Amount 
Outstanding 


$11,840,930 

7,985.000 

5,000,000 

30,494,750 

10,500.000 

4.127.000 

10,000,000 

3,454,800 

38,500,000 

4.900.000 
9,931.000 
4.246.000 
20.554,000 
5.000.000 
1.712.000 
6.000.000 
6.000.000 


Rate 

% 


8  In  1917 

7 

5g 
See  text 
7 
6g 


6g 

3^in'17 
6K 

5  g 
5g 

55K 

II 


When 
Payable 


,Q— J 

Q— M 
A  &  O  15 

Q-J  10 

Q— J 
J      &     J 


M&N  10 


Q— F 
A  &  O 
J  &  J 
J  &  D 
M  &  S 
M&N 
J  &  D 
M&N 
M&N 


Last  Dividend    Places  Where  Interest  and 
and  Maturity       Dividends  are  Payable 


June  1    '18    2% 
JunelS  '18    \% 
Oct    15  1919 
See  text 
July  1  1918   1*4 
July  1  '18  to '27 


Nov  10  1925 

See  text 
Apr  1  1943 
July  1  1937 
Deo  1  1936 
Sept  1  1947 
Nov  1  1947 
Dec  1  1963 
May  1  1936 
May  1  1945 


Detroit 
do 
Central  Trust  Co.  N  Y 


Columbia  Trust  Co,  N  Y 

Bankers"  Trust"Co"."N  ~Y 

Co.'s  office,  Chicago 
Central   Trust   Co.   N   Y 
Cent  Tr,  N  Y;  &  Chicago 

do  do 

Central  Tr,  N  Y;  &  Chi 

do  do 

Illinois  Tr  &  S  B.  Chlo 
Central  Trust  Co.  N  Y 
Farmers  L  &  Tr  Co.  N  Y 


Dividends. — On  pref.,  \%%  quar.  from  Nov.  1910  to  May  1  1918.  On 
2d  pref.,  6%  in  1912;  from  Jan.  1913  to  May  1  1918.  incL.paid  \%%  quar. 
On  common,  not  announced. 

BONDS.— Of  the  1st  and  Ref.  5s  ($30,000,000  authorized  Issue),  the  un- 
issued bonds  are  reserved  for  Issue  at  80%  of  the  actual  cost,  reasonable 
worth  and  replacement  value  of  impts.  and  add'ns,  when  net  earnings  for 
preceding  12  months  are  at  least  twice  interest  on  all  bonds  out  and  to  be 
issued.  Subject  to  call  as  a  whole  or  in  part  at  105  and  int.  to  Dec.  31  1925. 
104  and  int.  during  1926;  103  and  int.  in  1927;  102  and  int.  in  1928;  101  and 
int.  in  1929  to  July  31  1930.  V.  93,  p.  536;  V.  94,  p.  279;  V.  96,  p.  793: 
V.  100.  p.  402. 

The  2-year  6%  gold  notes  (auth.  $3,000,000;  callable  at  100^  and  int. 
in  amount  not  less  than  $500,000)  are  secured  by  deposit  with  trustee  of 
First  &  Ref.  Mtge.  5s  in  proportion  of  $1,388.88  in  bonds  for  each  $1,000 
of  notes;  $910,000  had  been  sold  to  June  1  1918.  V.  105,  p.  1527. 

REPORT.— For  cal.  year  1917,  V.  106,  p.  1898.  For  12  mos.  to  May  31: 

12  Mos.  end. — ■      Gross.  Net.       Interest.  Pref  .Divs.       Surplus. 

May311918 $1,747,461     $901,022     $452,098     (7)8181,183     $267,741 

May311917 1,522,404       749.364       412,151        (7)175,000       162,213 

OFFICERS.— Pres.,  Guy  W.  Talbot,  Portland,  Ore.;  V.-Ps.,  E.  W 
Hill,  F.  G.  Sykes,  A.  S.  Grenier,  G.  E.  Claflin.  71  B'way,  N.  Y.;  J.  A. 
Laing  and  Edw.  Cookingham  Portland,  Ore.  Sec.  &  Treas.,  George  F 
Nevins,  Portland,  Ore.  Asst.  Sec.  &  Asst.  Treas..  M.  H.  Arning.  71  B'way. 
N.  Y.  Offices,  Portland,  Ore.,  and  71  B'way,  N.  Y.— (V.  106,  p.  818, 
1800.  1897.) 

PACIFIC  TELEPHONE  &  TELEQRAPH  CO.— ORGAN'N.— Incorp. 
in  Cal.  Dec.  31  1906.  V.  84.  p.  54.  163.  Stations  Dec.  31  1917. 
855,018.  In  March  1912  purchased  the  Bay  Cities  Home  Telep.  Co.  for 
$895,000  cash,  $1 ,300,000  Pac.  Tel.  &  Tel.  stock  and  $7,080,000  Home  Long 
Distance  Telep.  Co.  bonds  guar,  by  the  Pacific  Tel.  &  Tel.  Co.  V.  95,  p. 
180,  1406;  V.  98.  p.  207,  291.  In  1917  was  authorized  to  purchase  pref. 
stock  v.  t.  c.  of  U.  S.  Long  Distance  T.  &  T.  Co.  V.  105.  p.  1314  1807. 
In  May  1918  purchase  of  San  Diego  Home  Telephone  Co.  for  $650,000  was 
pending,  V.  106.  p.  2014.  As  to  Southern  California  Telephone  Co.,  see 
V.  102,  p.  Mil,  1631.  Rate  and  valuation  case  in  April  1918,  V.  106,  p. 
1800. 

Stock,  common,  $18,000,000,  all  outstanding;  pref..  6%  cum.  (also  prel. 
as  to  assets),  •sH2,000.000  auth.,  outstanding  $32,000,000.  American 
Telep.  &  Teleg.  Co.  on  Jan.  1  1918  owned  $12,417,600  com.  and  $22,950,800 
pref.     V.  99,  p.  1533.     Pref.  divs.  paid  regularly.  6%  per  ann.  (Q.-J.  15). 

BONDS.— "First  and  Collateral  Trust"  5s  of  1907  ($35,000,000,  all  Issued! 
auth.  issue.  Mercantile  Trust  Co.,  San  Francisco,  trustee)  have  a  sinking 
fund  beginning  1912  which  will  retire  about  30%  by  maturity.  V.  88, 
p.  825;  V.  90,  p.  854;  V.  91.  p.  720;  V.  92.  p.  1569;  V.  93.  p.  349.  412: 
V.  95.  p.  180;   V.  97.  p.  954:   V.  98.  p.  309.  391. 

REPORT. — For  cal.  year  19)7  shows: 
Cal.  Gross  Net,  after       Other        Interest,     Pref.  Divs.  •  Balance. 

Year —  Earnings.  Taxes,  &c.  Income.  Rents,  Ac.  (6%).  Surplus. 
1917... $24  655.243  $5,018,719  $288,397  $3,065,288  $1,920,000  $321,828 
1916...  21.255.479  4,621.885  223.958  2,700,046  1,920,000  225,797 
—(V.  106,  p.  602,  1800,  2014,  2349.) 

PACKARD  MOTOR  CAR  CO.— ORGANIZATION.— Incorp.  in  Mich  . 
Sept.  I  1909  as  successor  company  to  West  Virginia  company  of  same  name. 
Plant  at  Detroit.     V.  103,  p.  576.     Liberty  motors,  see  V.  106   p.  1132. 

STOCK.— Pref.  stock  (V.  102,  p.  2172,  2259)  is  callable  at  110  and  divs. 
on  notice  up  to  Aug.  30  1939;  thereafter  at  par. 

NOTES. — Authorized,  $7, 500 ,000;  outstanding, S5, 000, 000 3-year  5%  gold 
notes  dated  Oct.  16  1916  and  due  Oct.  16  1919.  callablo  on  any  int.  date 
at  option  of  company  at  101  and  int.  on  30  days'  notice.  No  issue  of 
debonture  notes  or  bonds,  secured  or  unsecured,  or  mortgage  or  deed  of 
trust,  can  be  created  without  first  paying  or  making  provision  for  the  retire- 
ment or  prior  payment  of  all  outstanding  notes  of  this  Issue. 

DIVIDENDS.— Pref..  7%  (\H%  Q.-M.)  from  Dec.  1909  to  Juno  1918. 
Common,   40%  paid    in   common   Stock   Oct.  1913.  10%  payable  in  com- 
■tock  Feb.  1916  and  \H.%  cash  Feb.,  May,  Aug.  and  Nov.  1  1916;  50% 
payable  in  common  stock  Aug.  1  1916;  1917,  Feb.,  Apr.,  July  and  Oct.  31. 
2%  quar.,  thou  none  till  June  1918,  2%.     V.  106,  p.  2349. 

REPORT.— For  year  to  Aug.  31  1917  see  V.  105,  p.  89. 

1916-17.  1915-16.  1914-15.  1913-14. 

Net  earnings x$5.400,691     $6,198,554     $2,769,556     $1,161,054 

Preferred  dividends  (7%)       560,000  455,000  350,000  350,000 

Common  divs.,  cash. ..(7Ji)910. 630      (7)395,602        

do       do       stock (60)4591,630        (40)2000,000 


Balance  to  surplus... x$3.930, 055        $756,324     $2.419, 556dft»l,  188, 946 

1911-12.   1912-13.   1913-14.   1914-15.   191.5-16.        1916-17 

Output  vehicles.      3.617        3,994        3,612        4,908      13,277  14.50s 

x  "Full  provision,"  It  Is  stated,  has  been  made  for  Federal  incomoand 
excess  profits  tax;  "miscellaneous  liabilities"  in  the  balance  sheet  of  Aug.  3 
1917.  including  theso  and  other  Items,  aggregating  $2,647,666.  against 
$465,578  in   1916. 

OFFICERS.  —  Pres.,  Alvan  Macauley;  V.-P..  K.  A.  Alger;  Sec.  &  Treas., 
P.  H.  McMillan.      Office,  Detroit.— (V.  106.  p.  820.  2319.) 

PAN-AMERICAN  PETROLEUM  &  TRANSPORT  CO.— (See  Map. )— 
ORGANIZATION.  -Organized  in  Delaware  on  Feb.  2  1916  and  owns 
$17,500,000  common  and  $9,035,000  8%  prof,  stock  (being  about  51  %  of 
the  total  of  both  issues)  of  the  Mt  tican  Petro  ■  •  I   •  1 ,493.093 

?ar  value  other  securities,  representing  oil  holdings  in  Cal.  and  marketing 
acilities  in  South  America.  These  holdings  constitute  a  majority  Int.  In  the 
control  of  what  the  management  believe  to  bo  the  largest,  and  richest  area 
Of  proven  oil  territory  in  the  world    under    one    Ownership,  embracing 

Sroxlmately  600.000  acres  of  land  and  appraised  at  over  $294,000,000  by 
tato  Geologist  of  \V.   Va. 

In  June  10  is  bad  acquired  10.000  acres  leased  In  Santa  Maria  Field;  8.000 
acres  in  Ventura-Newhall  field;  3,500  acres  It  i  ed  In  Montebello  Held: 
all  In  California  was  also  proposing  to  develop  new  oil  field.  In  Central  and 
South  America,  enabling  it  to  deliver  oil  directly  or  through  subsldl 
to  the  industries  of  the  Pacific  Cos  and  Atlantic  Seaboard  of  both 
Americas,  In  addition  to  part Idpal  Ing  In  the  world  wide  market  Tor  mart! [me 
fuel. 

The  fleet  owned  ami  controlled  by  subsidiaries.  In  commission  and  now 
building,  'I  tank  vessels  of  a  total  carrying  capacity  of  1,300.000  barrels, 

MT<  ><  '  K         ["he  pref.  stock  has  preference  as  to  both  principal  and  interest 

and  is  convertible  at  any  time  up  to  Jan.  i  1936  into  com.  at  rate  of  1116 
pref.  for  $100  Common,  but  If  called,  the  conversion  period  will  oxtond  up 

to  30  days   prior   l<>   redemption   dale. 


The  company  cannot,  without  consent  of  two-thirds  of  the  pref.  stock, 
create  any  mortgage  or  lien  upon  its  properties,  real  or  personal.  The  pref. 
has  no  vote  except  as  above,  unless  the  prof.  div.  is  unpaid  for  one  full  year. 
The  remainder  of  the  auth.  pref.  stock  must  not  be  issued  except  for  cash 
l.I.  e.,  at  par).  See  offering  by  Wm.  Salomon  &  Co.  in  April  1916,  V.  102, 
p.  1253.  The  pref.  shares  were  listed  on  the  N.  Y.  Stock  Exchange  In 
Nov.  1916  and  increased  $500,000  in  1917.     V.  105.  p.  393;  V.  103,  p.  1795. 

DIVIDENDS. — On  pref.,  \%%  auar.  July  1916  to  July  1918.  On  com- 
mon, No.  1,  1M%,  Oct.  10  1917;  Jan.  10  1918.  1%  <~,  :  April  10  and  again 
July  10  214%  payable  half  in  4%  Liberty  bonds.      V.  106.  p.  933,  2126. 

BONDS.— First  Lien  Equip,  bonds,  $7,000,000  auth.  and  $4,427,000  is- 
sued in  1917,  are  convertible  into  common  stk.  at  120<"r  .  with  provision  for  a 
reduction  of  the  conversion  price  if  any  additional  common  stock  is  sold  at 
less  than  120% .  They  are  a  direct  closed  first  mortgage  on  a  fleet  of  seven 
now  steel  tank  steamships  aggregating  70,325  tons  d.  w.  capacity  and  having 
a  total  carrying  capacity  of  478,000  barrels.     V.  105,  p.  294. 

ANNUAL  REPORT.— Report  in  full  for  cal.  year  1916  was  In  V.  104. 
p. 2339,  2353,  showing:  Earnings  of  subsidiaries  applicable  to  Pan-Amer. 
Co..  based,  as  to  Mex.  Petroleum,  on  oil  sold  for  delivery  in  1916: 

Years  ending  Dec.  31 —  1916.  1915. 

Earnings  applicable  to  Pan-Amer.  Co.  (Incl.  all  cos. 

in  1916  and  two  principal  cos.  in  1915) $4,149,694  $2,135,111 

Annual  divs.  on  the  $10,000,000  pref   stock  call  for.       700.000         700,000 

The  net  earnings  for  2  mos.  ending  Feb.  28  1917  were  $268,290. 

DIRECTORS. — E.  L.  Doheny.  Herbert  G.  Wylie,  A.  P.  Harwood, 
R.  J.  Schwepps,  J.  C.  Anderson,  E.  L.  Doheny,  Jr..  all  of  Mexican  Petro- 
leum Co.,  Ltd.;  Wm.  H.  Smith,  Chas.  E.  Harwood,  Edw.  C.  Harwood, 
J.  M.  Danziger,  C.  E.  Doheny,  J.  S.  Wood,  O.  D.  Bennett. — (V.  105, 
p.  393,  1314;  V.  106.  p.  605. 

PEERLESS  TRUCK  &  MOTOR  CORPORATION.— ORGANIZA- 
TION.— Incorporated  in  Nov.  1915  in  Va.  and  acquired  20.729  shares  of 
pref.  and  20.855  shares  of  common  (being  entire  stock  except  278  of  pref.) 
of  the  Peerless  Motor  Car  Co.  of  Cleveland,  O.  Also  acquired  the  entire 
12,000  shares  of  pref.  and  50,000  shares  of  com.  stock  of  the  General  Vehicle 
Co.  of  Long  Island  City,  N.  Y.  Manufactures  electric  and  gasoline  motor 
trucks,  pleasure  cars  and  aerial  engines.  Authorized  stock,  all  one  class. 
820,000,000  (par  $50).  outstanding,  $10,000,000.  No  bonds.  Real  estate 
mtge.,  Dec.  31  1917.  $280,000. 

NOTES. — Authorized  and  outstanding,  $3,454,800  10-year  6%  gold 
notes  dated  Nov.  10  1915  and  due  Nov.  10  1925,  convertible  at  holders' 
option  into  capital  stock  at  par  after  one  year  and  subject  to  call  on  and 
after  May  10  1917  at  102  and  interest  upon  60  days'  notice  in  amounts  of 
not  less  than  $1,000,000  on  any  Int.  date:  conversion  privilege  continuing 
until  20  days  before  redemption  sale.  See  offering  V.  102,  p.  716.  In 
March  1918  asked  tenders  of  $750,000  of  the  $5,000,000  6%  notes  of  1915. 
and  in  Mav  for  $500,000  for  retirement  In  part  if  not  wholly  out  of  proceeds 
of  sale  of  L.  I.  City  plant.     V.  106,  p.  2126. 

REPORT.— For  cal  yoar  1917.  V.  106.  p.  1123. 

Consolidated  Income  Account —  1917.  1916.  1915. 

xNet   sales $18,924,452  $13,525,024  $12,290,997 

Net  income  (incl.  interest  earned) $1,672,670 

Int.  on  6%  sec.  conv.  notes.  &c 301,946 

Federal  excess  prof.,  &c,  taxes  lest.).         306.799 

Net  loss  contracts.  Gen.  Veh.  Co. .Inc.        

Special  reserve  for  contingencies,  &c.         116,387 


$2,347,438 
365.423 

550~637 
75,020 


$3,273,563 
148,011 


600.000 

Net  profit $947,537     $1,356,356     $2,515,551 

x  Excluding  munitions,  &c,  contracts. 

DIRECTORS. — Frederick  Gilbart.  Wm  M.  Coleman.  T.  W.  Freeh. 
E.  W.  Harden,  F.  L.  Dame,  I-.  II .  Kittridge,  K.  W.  Freeman.  B.  G. 
Tremaine,  F.  S.  Terrv,  P.  D.  Wagoner,  Harrison  Williams,  R.  H.  Rice. 
William  E\  S.  Griswold.—iV.  106,  p.  1123,  1132.21260 

PENN  SEABOARD  STEEL  CORP.— (V.  106.  p.  1040.) 

PENNSYLVANIA  STEEL  CO. — See  Bethlehem  Steel  Corp.  above. 

PENNSYLVANIA  WATER  &  POWER  CO.— (V.  106.  p.  602.  707.1 

PEOPLE'S  GAS  LIGHT  &  COKE  (CHICAGO)  A  consolidation 
on  Aug.  2  1897  of  the  companies  forming  the  old  Chicago  Gas  Trust, 
v.  64,  p.  1068;  V.  65,  p-  ..'•<•>  In  Feb.  1907  tne  ugden  lias  Co.  ana  the 
Universal  Gas  Co.  were  leased  for  about  34  ye  i  >'s  S6.000.000 

bonds  being  euarantoed.  V.  84.  p.  394:  V.  78.  p.  1785:  V.  72.  o.  244.  91: 
V.  97,  p.  loos,  in  1918  had  under  construction  a  large  coal  gas  plant, costing 
about  $7,000,000.  winch  will  enable  t he  company  to  manufacture  gas  more 
cheaply  than  from  oil;  this  was  made  possible  by  city  authorizing  change 
to  heat  unit  standard.     V.  nil.  i>.  658.  2348:  V.  106,  p.  704,  LOT 

PROPERTY. — In  service  January  1918;  Street  mains.  3.068  miles. 
meters.  701.60'.),  public  lamps.  7.658;  V.  78.  p.  1501.     See  V.  66,  p.  382. 

The  price  of  gas  was  Bxed  at  85  cents  per  1,000  ou.  ft.  for  6  years  from 
Feb.  1  1906.  V.  82.  p.  574:  V.  SI.  p.  •'!  12  An  ordinance  was  passed  In 
July  1911  reducing  the  price  from  85  to  75o.  for  the  first  year.  70  the  2d  and 
3d  years  and  88  the  Ith  and  5th  years.  The  state  Circuit  Court  In  Deo. 
1911  fixed  the  price  at  80  cents,  pending  final  disposition  of  the  stilt  brought 
by  company  to  enjoin  enforcement.     \  .93,  p.  349,  536,  1608;  V.  94.  p. 1190. 

The  Appellate  court  on  April  25  1912  reversed  the  decision  of  the  state 
Circuit  Court  on  Deo.  5  191  I  In-so-far  as  It  Impounded  the  difference  between 
the  m  ui  maximum  rate  nv-d  by  the  ordinance  or 

July  17  ion.  without  prejudice  to  the  right  ol  consumers  to  recover  the 

lame   If   the   Ordinance   Is   round    to  he   reasonable.   V.  01.   p.    1253.    1190. 
The  n    w   AS  rate  ordinance  passed  June  26  1017  provides  for  the  following 

rates:  (a)  for  the  first  350  cu.  ft.  or  less  per  month.     (A)  70  cents 

for  each  1,000  cu.  ft.  in  excess  of  360  ft.  andnol  more  than  10.000  rt .  ici  65 
cents  for  each  I  .ooo  cu,  fl  In  excess  of  10.000  and  not  more  than  50.000. 
(d)  40  cents  for  each  I  .ooo  cu.  ft.  In  exci  00.     Under  the  measure 

the  comp  iny  will  build  .>  coke  oven  plant  within  three  years  supplying  gas 
from  coal  and  esi  ibllsh  i  profit  iharlng  arrangement  with  th"  consumers. 
V.   10  see  V.  104,  p    2348.  1049.  658;  v.  H):i.  p. 

1215  1511:  v  L02,  i>  604  Gas  rate  matters  also  coal  supply,  In  uns, 
V.  106,  p.   i"  '•  ."I. 

DIVS.    r<).->.  oi'..  o7-o.r,.  'ol).  07. -os  .no. -|o-  12.   i;t. 'i  l-'l5.  '16.     1917 
Per  cent  \2H   l  ^  6y*ly    8      0    8    6M   7jrly    7Ji  8  >•  i> 

In  May   1916  the  dh  Idi  .      i  ■  i    , 

and  In  Maj  md  Vugusl  1917  to  1  .  md  in  Nov.  1917  entlrelj  omitted  to 
proi  Ide  funds  for  p  \     io.">. 

17;  v.  104,  p.  i 

BONDS,  At  '.—Of  the  $10,000,000  Issue  of  1897,  the $19.1  16.000  unissued 
are  reserved  to  retire  prior  bonds,      v     65,  p,  572;    V.  79.  p.   155;    V.  si. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


Pettibone  Mulliken  Co — Common  stock.  $7,000,000 
1st  pref  (a&d)  7%  cum  red  115  see  text 
2d  pref  7%  cum.  $750,000  red  (see  text) 

Phelps.  Dodge  Corporation. — Stock  $50.000.000. 

Philadelphia Electric  (of  Pa.) — Stock  full  paid  $25  per  sh  (text) 

PIrstmtgS;60.000.000l5%  call  110  from  Oct  r21kxxc*&r* 

sk  fd  $212,000  y'rly  |4%call  105  from  Oct  1   21  kxxc*&r* 

Secured  notes  $12,000,000  g  call   101  till  Feb  1919,  then 

100  yi _  _  QP  xxxkc* 

1-yr  notes  to  be  pd  out  of  proceeds  of  $7,500,000  note's  above 
Delaware  Co  El  Co  (sub  co)  1st  M  closed  s  fd  call  105         c* 

Plerce-Arrow  Motor  Car  Corporation — Common 

Pref  (a  &  d)  8%  cum  $10,000,000  s  f  call  125  convertible 

Pierce  Oil  Corporation — Common  stock  ($33,000,000)  ... 
Ten-year  debs  g  conv  810.000.000  red  105  s  f  beg  1916-.C 
Conv  gold  notes  $2,000,000  call  at  par  aft  July  1    17  text  c' 

Pittsburgh  Coal  Co.  (of  Penn) — Com  stock  6%  and  partic 
Participating  pref  stock  6%  cum  (also  as  to  assets,  s  f  call  1 10 
1st  M  $1,500,000  g  guar  red   102  W  s  f  UHi  xc* 

Mon  River  Cons  Coal  &  Coke  1st  M  g  s  f  (see  teYt).UPLzc* 
Midland  Coal  purchase  1st  M  $1,200,000  g  red  102  VS-UPixc 
Debentures  $6,350,000  auth  redeemable  par  x 

Equipment  Trusts  of  1913 

do  do         ™""I""I 

do  do  SeriesAguar _______ 


Date 
Bonds 


1916 
1916 

1918 
1917 
1909 


Par 

Value 


a  Excluding  $4,000,000  pref.  and  $7,830,800  com.  stock  in 
b  An  additional  $1,500,000  was  approved  by  Capital  Issues 


1914 
1916 


IvlO 
1899 
1912 

11!   I 

1913 
1913 


$100 

100 

100 

100 

25 

100  &c 

100  &c 

500  &c 

1,000 

1. 000 

None 

100 

25 

100  &c 

100  &c 

100 

100 

1.0O,: 

1.000 

1 .000 

500  &'• 


Amount 
Outstandiny 


Rate 
% 


treasur 
Comm 


y 

ittee 


$7,000,000 
1,340.300 
750,000.  . 
45.000.000;See 
24.987,750See    text 
b33  663.300        5g 
1.671.700        4  g 


When 
Payable 


7  Jn  1917      Q— J 
7  in  1917      Q— J 
text  Q— M  31 
Q— M 


Last  Dividend 
and  Maturity 


7.500,000 

See  text 

300,000 

250.000  shs 

10,000,000 

17,485,750. 

9.523.000 

2.000,000 

a32,169,200  5 

a36.O00.000 

1,036,000 

5.480,000 

853.000 

4  463  510 

917,361 

961.000 

140,000 


6g 
5 

5g 

New 
8 


in     June  1917. 


6g 

6  * 

in  1918 

6 

5g 

6g 

5g 

5 
5 
5 
5 


F     &     A 

F     &     A 

F     &     A 

New 

Q— J 


&     J 

J  &  J 
Q— J  25 
(Quar) 


J 

A     & 

ii     & 


•V 

&  O 

&  O 

&  J 


July  1'18. 1H% 
July  1'18, 1»4% 
June  28  '18  6% 
Junel5'181Ji% 
Oct  1 1966 
Oct    1  1966 

Feb  1 1920 
Aug  1  1918 
Aug  1  1939 
May  1 '18.  SI  .25 
July  1   1918  2% 


Places  Where  Interest  and 
Dividends  are  Payable 


Checks  mailed 

do  di* 

Office  99  John   St,  N   Y 
Checks  mailed  ... 

Philadelphia 
Sdo 

do 
Philadelphia 

Phila  Tr  Safe  Dep  &TrCo 
Check  miled 
do 


July  1  1924 
Dec  31  1Q20 
Apr 25  IS  1M% 
Apr  25 '18  1)4% 
Jan    1  1035 
Oct    1  1949 
VI  a  v  15  1932 
July  1  i^' 
Apr  1  1923 
Apr   1923-38 
$40,000  yrly  Jan 


Laden  Thai  &  Co,  NY 
Equitable  Tr  Co.  N  Y 
By  check 

do 
Urn  •     lrust  Co.  P'.ttsb 
Urn-,     i    ust  Co.Plttsb'h 

d  do 

Union  Trust  Co  of  Pitts b 


98,  p.  .842* 
388.   1430 


p.  1555;  V.  91.  p.  792,  876;  V.  94.  p.  702;  V.  97.  p.  954;  V 
Guarantees,  p.  &  I..  Ind.  Nat.  Gas  &  Oil  Ref.  5s.  V .84.  P 
V.  88.  p.  1317    1433;  V.  104,  p.  168;  form.  V.  87.  p.  1302. 

I  he  stockholders  on  Nov.  14  1913  authorized  a  new  General  and  Refunding 
mtge.  (unlimited  in  amount)  to  secure  50-year  5%  bonds  to  provide  for  new 
Sonl*r„uS'ion  at  not  over  75%  of  cost,  and  to  refund  all  old  bonds.  &c; 
»!•'  12.000  issued  to  Dec.  31  1916.  V.  97.  p.  954.  1119.  1508.  1738:  V.  98 
E."  I6A  Proposes  eventually  to  issue  an  additional  $250,000  to  replace  Calu- 
met Gas  Co.  bonds  paid  off  on  July  1  1917.  V.  104.  p.  2239. 
TT^-^lrniQn  Samuel  Insull  on  May  23  1918  testified  before  the  Illinoi-; 
Utilities  Commission  that  the  company  on  April  1  last,  in  order  to  meet 
taxes,  obtained  a  loan  of  $1,000,000  at  6%  from  16  banking  institutions 
in  Chicago,  secured  by  the  assignment  of  its  accounts  receivable  and  con- 
tracts for  apparatus  sold.  Payments  on  the  loan  were  then  being  made 
to  the  Kirst  Trust  &  Savings  Bank  of  Chicago,  as  trustee,  daily  as  money 
came  in,  there  having  been  already  paid  in  $106,000.     V.  106,  p.  2233. 

REPORT.— Report  for  year  ending  Dec.  31  1917,  in  V.  106,  p.  704: 
Years  end.  Dec.  -61—         1917.  1916.  1915.  1014. 

Gross   income $19,338,638  $17,084,878  $17,037,801   $16,800,538 

Net  earnings.      $3,471,900     $5,476,010     $6,906,456     S6.789.504 

Interest  on  bonds S2.375.150     $2,387,063     $2,385,350     $2,390. W0 

Depreciation 1,461.951        1,281,689       1.292,140       1,106  436 


T-Ba!ance def.$365.201sr$2,077,258sr$3.228.060sr$3,292,468 

Dividends (3>_)l,347.477(6>-_)2.502, 147  (8)3.075.994  (S)2.964, 774 

*  PIRECTORS.— Samuel  Insull  (Chairman),  E.  G.  Cowdery  (Pres.). 
t^u"  £fVi?ne11'  Jam?s  A.  Patten  and  Stanley  Field.  Other  officers 
John  W^liamson  and  Edward  J.  E.  Ward  (V.-Ps.).  Jos.  E.  Dougherty 
(Treas.  ,  T.  V.  Purcell  (Sec).  Robert  Blair  (Asst.  Sec).  A.  L.  Tossell  (Asst. 

1235^1800    2233')  S0,_(V'    106>  P'  3°2'  4°2'   ™4'   71°'   826'   1132' 

PETTIBONE  MULLIKEN  CO.— ORGANIZATION.— Incorporated 
in  New  York  June  21  1912.  Has  plant  on  32  acres  of  land  about  6  miles 
rrom  neart  or  Chicago.  Manufactures  frogs,  crossings,  switches,  guard 
rails.  &c.  for  steam  railroads.     V.  94.  p.  1511.     No  bonds 

STOCK.— As  to  pref.  stock  provisions,  see  V.  94.  p.  1511.  The  second 
rarer,  has  no  voting  power  and  is  subject  to  call  at  Dar  after  all  the  first  pref 
shall  have  been  retired.  V.  94.  p.  1511.  First  pref.  originallv  $2,250,000; 
canceled  by  sinking  fund  to  Jan.  1  1918.  $909,700. 

DIVIDENDS.— On  1st  and  2d  pref..  1  %  %  quar.,  Oct.  1912  to  July  1918. 

REPORT.— Report  for  cal.  year  1917,  in  V.  106,  p.  1688,  showed- 
Y%al~        Net  Inc.     IstPref.Div.  2dPref.Div.Depr.,&c.Fed.Tax.    Surplus 

1917 $1,682,354   (7)$112,072   (7)$50,890  $150,934  $110,000  $628,458 

19^6 ".       617.751    (7)    122.500   (7)   52,500     270.0..7     172  724 

Pres.,  A.  II.  Mulliken.—  (V.  106,  p.  821,  933,  1688.) 

»  PHELPS,  DODOE  CORP.— ORGANIZATION— Incorporated  in 
Arizona  Aug.  10  1885  as  the  Copper  Queen  consol.  Mining  Co.  and  from 
iJec.  1908  to  April  1917  acted  as  the  leading  operating  subsidiary  of  I'helps 
Dodge  &  Op.  (a  holding  company.)  Incorporated  in  New  York  State  on 
Eec'  u^^O8  Per  P!an  v-  R7.  p  1536;  V.  88.  p.  149;  V.  89  p.  1545.  In 
March  191/  in  order  to  avoid  double  taxations,  &c  (see  V  101  p  1391) 
the  name  was  changed  to  Phelps.  Dodge  Corp.,  and  the  auth  capital  stock 
JSfnteS"1  frorn  $2,000,000  (all  owned  by  Phelps.  Dodge  &  Co.)  to 
$50,000  000.  of  which  $45,000,000  was  then  applied  to  taking  up  share  for 
share  the  $4.1.000.000  stock  of  thp  holding  corporation,  the  latter  to  pass 
out  of _  existence.  The  other  subsidiaries  (which  it  Is  expected  will  event- 
ually be  absorbed,  and  the  amount  of  their  share  capital  (all  owned  except 
directors  shares)  are  as  follows:  Moctezuma  Copper  Co.  ($2  600  000) 
Eft  0io9nRp^M!Sm,?  °°  Of  Arizona  ($1,000,000)  and  Burro  Mt.  Copper 
Co.  ($6,000  000).  Stag  Canon  Fuel  Co.  ($3,000,000)  and  Phelps  Dodge 
Merc.  Co.  ($2,000,000)  and  Bunker  1)111  Mines  Co.  ($750,000) 

DIVIDENDS.— (Until  Mar.  3d  !  9 17  of  Phelps.  Dodgt-&  Go.  (holding  co  )• 
_,       ,  1909  to  '11.  '12.  '13.  '14.  '15.  "16.  '17.  1918. 

Regular %  10%  yrly.  10     10     10     10     10       10      2H.2H.-.- 

Extra.  ___%    2%yrly.     5       6J.  4     10  22>U      14      5%   lj?  -  - 

Account  depletion..  s     -—9 

V.   106,  p.   1132.  "      "      "      "  S  '*'         ' 

REPORT.—  Consol.  Results  cal.  year  1917,   V.   106.  p.  1573,  showed: 

lotal  gross  income $48,978,772 1  State  &  Com.  taxes  S5.857  595 

Net  income  29,411,933  Dividends  paid  (24%)..   10.800  000 

Deprec.bldgs.  &  plants.  1.097.432 1 Balance,  Burp.,  for  year  11,656  906 
n™  ./2,totaI  suri)los  Dec.  31  1917  was  S131.896.847,  after  adding  Slio,- 
009,341  Increase  in  valuation  of  mines  to  comply  With  Gov't  regulations 
and  deducting  $5,510,527  provision  for  depletion  Of  mines  for  year  1917' 

Fine  copper  recovered.  191.581.13  1   lbs.  in   1017.   171.893,88010   L916. 

As  to  allied  railway  see  El  Paso  &  8.  W.  under  ''Railroads." 

OFFICERS,  &c— Pres..  Walter  Douglas;   V.-I's..  Cleveland   I).  Dodge 
Arthur  CurtiBS  .lames,  .lames   McLean;  Sec,   &    Treas.,   George   Nolm.in 

Directors. — Cleveland  H.  Dodge,  Arthur  Ourtlss  .limes.  James  McLean 
(jeorge  B.  Agnew,  K.  Bayward  Perry,  Francis  L    Bine,  Walter  Douglas 

pV6b6^1582    2oo40  2664')Y' °mC6  •  ^  Jonn  8*'     (V    l05'  ''    '  "IJ;  v    l0*< 

PHILADELPHIA  CO.— Sec  Pittsburgh,  In  "Eleotrla  By."  Section. 

PHILADELPHIA    F.LF.CTRIC    CO.   -ORGANIZATION.— Incorp.   In 

I'-  una.  Owns  or  controls  all  electric-light,  properties  of  Phila,  also  in 
West  Philadelphia  and  Chester;  also  all  the  large  towns  in  Delaware 
<  ounty.     V.  73.  p.  106,  680;  V.  8i  V,  90,  p    1047;  \     99,  p 

V.  10.,.  p.   ii2."»;  v.   ioi.  ,,.  261.  367;  V.  105,  p.  1807.     Has  long  lea 
conduit  space  trom  Keystone  Telephone  Co  luated  rental  rtsln 

1125,000  yearly,  with  option  of  purchase  al  end  ol  lea  •  \  Mil  p 
\.  loo  p. 737.  Rates,  \  102,  p  1254  V.  106.  p.  92,  612.  New  plant  con- 
tracted lor  1017  tocos!  $5,000,000.  \  105,  i>.  I ..27.  2ooi.  \  .  loo.  ,,.  [683. 
,.  STOCK-— Authorized.  S25.000.000  (of  which  $12,250  in  troasurv).  The 
rinaiiiistailmentorS2  50  per  share  was  called  and  paid  Dec  n;  ion;,  malting 
the  $25  shares  full  paid.     The  Phila,  El.  Co.  of  N.  J.  (holdtii  is  dis- 

solved in  Dec.  1917.  its  $21. o-  1.  having  been  exchanged  for  stock 

Of  the  Pnlla.   Klec.  Co.  of  Pa  i     hare  for  a  new  $25  share      V.   105 

p.  1425.  1022.     See  plan  of  July  20  1916  CV.   103,  D    326:   1416;  V     104 
v-  201.  367).      In    \pril   lois  ii    b  the  sharoholdei 

crlbe  for  new  stock  on  account  of  new  power  plant,  ttc,     \    106,  p  I 
DIVIDENDS—      I()2-(17.     '08.     09  to '1U     13      H    '18       io      17-18. 
On  amounts  paid    In  15  y'ly.       .'i  • , 


"  tra  d  ild  oi  nil  ' '  .«,'i 


6  y'rly 
Si  50 


SI  50 


i  i  toJ'ne    is.  7 yrly 


BONDS.— The  1st  M.  of  the  Phila.  Electric  Co.  of  Penn.  (see  V.  104. 
p.  565)  covers  the  entire  property  of  that,  corporation  (and  all  after-acquired 
property  except  stocks  and  securities)  now  embracing  all  the  public  electric 
light  and  power  plants  in  Phila.  Generating  stations,  over  200.350  k.  v. 
amperes:  output  in  1917,  502.396.000  k.  w.  hours,  serving  130  sq.  miles 
with  a  population  estimated  at  1.900.000. 

Of  the  new  bonds,  $24,665,000  were  reserved  for  future  financing 
under  restrictions,  and  S33.663.300.  bearing  5%  interest,  and  Sl.671.700 
4%s,  were  issued  forthwith:  in  Feb.  1918  $2,500,000  additional  were  pledged 
under  secured  note  issue  and  it  was  anticipated  $1,500,000  more  would  be 
issued  and  held  in  treasury.  In  June  1917  the  issuance  of  an  additional 
$1,500,000  1st  \T.  5s  was  approved  bv  the  Federal  Capital  I  tes  <  "  >mm . 
Reserved  bonds  can  only  be  issued  for  85%  of  the  cash  cost  and  fair  value 
of  acquisitions,  permanent  additions,  extensions,  &c,  and  then  only  when 
the  net  earnings  are  1  %  times  the  interest  charges  on  all  bonds  issued  and 
to  be  issued.  None  may  be  issued  for  the  acquisition  of  any  stock  or  bonds 
of  other  corporations.  The  sinking  fund  of  $212,000  vearlv  (plus  accumula- 
tions) is  expected  to  retire  about  $29,160,000  5%  bonds  and  $846,000  4% 
bonds  of  this  issue.     Notes  payable  Dec.  :u  1917,  $2,900,000. 

In  Feb.  1918  sold  (V.  106,  p.  1683)  *;, 500.000  2-year  6' ,  sec.  notes  (of 
an  authorized  $12,000,000)  to  provide  for  retiring  the  $2,500,000  notes, 
due  Aug.  1  1918  and  also  for  cost  of  additions,  notably  the  new  Chester 
power  station  of  Delaware  County  Electric  <"o.,  initial  capacity  60,000 
k.  w.  This  issue  is  secured  bv  the  pledge  of  ^2.500.000  of  th"  company's 
first  mtge.  5%  bonds,  together  with  the  outstanding  stock  and  all  the 
$10,000,000  6%  mortgage  bond*  of  Delaware  County  Electric  Co.  The 
remaining  notes  can  only  be  issued  after  increase  of  collateral  (by  an  amount 
equal  to  150%  of  the  additional  notes)  when  the  net  earnings  are  twice 
the  interest  charges  as  so  increased.     See  V.  106.  p.  826,  933. 


showed: 

1915.       1914. 

$8,777,924  $8,160,025 

$2,414,550  $1,978,979 

1.574.311        1,574,308 


REPORT.— For  year  1917  in  V.  106,  p.  1683. 

Calendar  Years —  1017.  1 9 1  ti . 

Gross  income,  all  cos. ..$12, 160. 769  $10,260,072 

Net.  after  taxes.  &c $4,455,553     $1,775,097 

Fixed  chgs.,  renew.,  &c_     2.437.359       1 ,981 ,046 
Dividends  (7%) 1,749,189       1,574,313 

Surplus $269,005     $1,219,738         $840,239         $404,671 

x  Included  in  "operating  expenses,  taxes,  &c." 

Pres.,  Joseph  B.  McCall;  V.-P.,  W.  If.  Johnson;  Sec.  &  Asst.  Treas.. 
A.  V.  R.  Coe;  Treas.,  II.  C.  Lucas.  Office,  100(1  Chestnut  St.,  Phila..  Pa. 
—  (V.  106,  p.  612,  826,  933.  1582,  1683.) 

(THE)  PIERCE-ARROW  MOTOR  CAR  CO.— ORGANIZATION.— 
rncorp.  Dec.  2  1916  in  N.  Y.  State  as  successor  of  the  original  company  of 
imilar  name.     Modern  plant  at  Buffalo  covers   13  acres. 

STOCK. — Common  stock,  auth.  and  Issued.  250.000  shares,  no  par  value 
Pref.  stock.  $10  000  000.  In  SlOOsliar  «.  s  >ld  bv  .1  &  W  Seligman  &  Co.  and 
associates  at  107  and  divs.  V.  103.  p.  2243:  V.  104.  p.  957,  2645.  Pref.  as 
to  assets  and  divs.  Sinking  fund  for  purchase  (or  call  at  125  and  divs.)  of 
pref.  stock  will  receive  cash  equal  to  whatever  is  paid  In  any  year  in  cash 
dividends  on  the  common  stock  over  $5  per  share.  Pref.  stock  so  retired 
or  otherwise  redeemed  will  be  converted  Into  common  stock.  All  the  bonds 
were  called  for  payment  Feb.  1  1017.  War  contracts  1917.  V.  105,  p.  721. 
Unfilled  orders  for  cars  and  trucks  Jan.  I  1918,  5,098,  agst  1 ,343  Jan.  1  1917. 

DIVIDENDS.— At  rate  of  8%  per  annum  (2%  Q.-.T.)  on  pref.  stock 
Jan.  2  1917  to  July  1  1918  Incl.  On  common  1917,  No.  1.  Aug..  $1  25; 
Nov.,  $1  25;  Feb.  and  May  1    1918,  $]  25.    V.   104,  p.  2122. 

EARNINGS.— For  3  mos.  to  March  31   1918  (V.   106.  p.  2126):   Net 
profits.  $2,326,552;  deprec'n,  war  taxes,  &c,  $1,094,685;  pref.  di\>.  [2 
$200,000;  com.  divs.  isi  25),  $312,500;  surplus,  $719,367T 


REPORT. 


1916. 
*$57,778 


I  158) 
1917. 
Pref .  dh        (8)$800,000 

Com.  Oix    ($2  !  .0,25.000 

Hal.,  surp       $2,173,748  x$4,012,  im 
Sur.Dec.3J     $2,415,963        $242,215 

70.266. 


For  calendar  year  1017  (V.  100,  p 

1017        xlOlO 

Gross $32,565,90  r.287 

Net...  ..    .  $4,791,274     $4,076,166 

Fed']  taxes,      t,  161,802 

Deduc,  net  30.72  1 

x  Includes  operations  of  predecessor  company  amounting 
*  At  the  rate  of  8%   per  annum  from  Dec.  6  to  Dec.  31    1010. 

DIRECTORS  (AND  OFFICERS).— Pres.,  Charles  Clifton;  V.-Pres. 
Henry  May.  Buffalo:  John  F.  Alvord.  wmiam  P.  Philips,  Joseph  O.  Dud- 
lev.  \V.  ,i.  Foss  (V.-P.  .  Charles  M.  McCullough  Jr.,  C  J.  Schmidlapp, 
Albert  Strauss,     waiter  c.  Wrye  Is  Treas        \     L06,  p.  403,  I  158.  2126.) 

PIERCE  OIL  CORPORATION.— ORGANIZATION.  -Incorporated 
In  Virginia  June  23  1913.  per  plan  V  97.  p.  303.  302:  V  95  p  1279:  V.  96, 
p.  495.  owns  directly,  or  through  the  entire  capital  stock  of  subsidi- 
ary companies:   wn  Five  modern  refineries  al   Fori   worth  and   rexas  City, 

Tex.,  Sand  Springs.  ()]<ia.,  Tampico  and  Vera  Onus, Mexico  I'o1  al  aver- 
age daily  capacity.  35.500  Dbls.  of  crude  oil.  (fc)  120.000  acres  «if  oil  lands, 
principally  held  under  lease,  parti]   owned  in  fee.  In  Okla   .  Tex   .   Ark.  and 

Tampico.  Mox..  inclublno.  holdings  In  the  PiiBhina;  and  Mcwrl*  fields  in 
okla.     ui   Four  tank  steamers,  floating  equipment  an.i  i  can. 

(</)  1 .  150  centrally-located  main  distributing  stations  (i  8-inch  pipe  line 
completed  In  Dec  1917  from  the  Healdton,  Okla  .  field  completed  ;.>  the 
Fort  Worth  ref inery  at  a  cost  of  abo  i.OOO.   V     106,   p     196    \     I'M 

1).  2077:  V.   105,  P.  2  101 

fa  May  1918  having  obtained  authoritj  to  look  title  to 

the  properties  of  the  Plei  108.  p.  196  014. 

STO<  IK      The  author!  ed  c  ipltal   itoi  000.00  hare 

(reduced  from  1100  in  1944  bv  subdivision.  A  Including 

on  Dec.  31   1917    (o)  Hel  ivorslon  of  1  debentures,  $10.- 

000,000     md    •  unissued, 

$3,01  0.     On  D  (17   there  were 

also  outstandln 
Pierce-Fordyce  Oil   '»  tve  option  of  redemi  16  In 

■  I  aj   I  oi  s  i 
3  o  15  shares  h  id  bei  n   u  null  id  b     pun  baa        \  114 

OBLIG  \Tlo\s      The  (10,000  0  ■'  a< 

maturity  .ii   103  and  convertible  >'  option  of  holder  >t  any  time  until  ma 
t.uritv  or  earlier  red  cm  pi  I...,  Into  common    loci,  ai  par       Pnei  are  redeema- 
ble all  or  part  at  lORandlnt    on  or  after  July  1  I'M.       Annual  sinking  fund, 
Julj    l    i  I 

The  $2,000,000  5-year  o  .   nold  not e«  ol  1910  are  convertible  at  any  tini>- 
until  maturity  Into  com. no,,  .i...  u  ;,i  ]  •  i    or  80' .    par 
are  redeemable  as  a  whole,  a!  parandlnl  ,al  anj  time  after  Jul  J  1  1917, but 
ii,-  died  the  rinio.  of  conver  i"ii  contln  ios  to  the  datt  of  redemption.     Any 
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XtlSCBLL  VNEUS  COMPANl 

\y„r .,  ms,  Ac.  tea  notes  on  first  paot] 


Pittsburgh  Coal  Co.  (of  Penn)  (Conclud* 
idiary  i  'ompanies. 

Non  i  I  Mtge  bonds.. 

Montour  RR  red  105  bwln  1024  

Pltto  .^  Cas  Shan  Ry,  due  $10,000  :>ly,  except  '  l9-'22 
Pitts  i  ioal  Dock  St  u  h  1st   M  guara&d  red,  102!  i    - 

Pit:  -.iitir  u >■ 

Prof  0..100.000  red  120  (  • 

Portland  :()re'  Uai  ft  Coke  Co-    I'f  (■»  *  di  nth  7%  cum 

Firs  '..xxx 

Port.,  Rico   Vniericaii  Tobacco— Stock  55.000.000.. 

Prairie  Oil  ft  Oat  Co.— Stock,  5  i.s. 000,000 

Debentures  50  years  callable 


Pair 
liotids 


p. 65). 
red  1 1 5 
rliSm 

.XXX 


1905 


Put 
Value 


100 


Amount 
Outstanding 


Rate 

% 


12 

2,630 

60 

2.956 

7.000 

2  000 
6.180 

371 

■1,070 
[8,000 

4.000 


000  6  g 

1  ill!  i  fi    K 
000 

ooo       5.4 

000  See     text 
000  7  In  1917 


When 

Payable 


r till  lid 

and  Maturity 


t  and 
Dividends  are  Payable 


000 


'1. 

6  g 

See    text 
000  20%  1917  Q— J 
000         6  J      & 


M  &  N 
P  fc  A 
P  &  A 
A  &  O 
Q— J 

,1      *     I 

Q— M 

"    31 

I 


May    1   1923 
Feb   1   ! 
Aug  1918-23 
Apr   1  1938 

July  I     'IS     2'; 
Junel  '18.1  U% 
May  1  10  8.1>4 
.Ian     :   1940 
Auk  I 

June  6  '18  3  sc 
July  31  '18  h% 
1955  to  1960 
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future  mortgage  on  the  property  must  secure  the  notes  equally  with  the 
other  obligations  secured  thereby. 

Pipe  line  construction  loan  Dec.  31  1917,  $1,000,000:  car  purchase  obli- 
gation deferred,  $975,871;  notes  payable  secured  and  unsecured,  $2,741,412. 

REPORT. — Combined  results  for  cal.  years  (V.  106,  p.  2120): 


Cal.  Years.        1917.  1916. 

Trad'g  profits. $3. 9.51, 771   $3,637,509 
Other  income.       151,272         125,750 


1917.  1916. 

Interest,  &c. $1,370,400  $1,166,646 
Depreciation.       933,445  91,304 

Federal  taxes.       195,709  54,234 

Total  income. $4, 109,043  $3,763,259  Surplus $1,609,489  $2,451,075 

Combined  surplus  Dec.  31  1917,  $5,848,198;  profit  and  loss  account. 
$2,845,363:  total.   $8,693,591. 

DIRECTORS  (Pierce  Oil  Corp.) — H.  Clay  Pierce  (Chairman),  Clay 
Arthur  Pierce  (Pres.),  Eben  Richards  (V.-P.),  C.  W.  Cahoon  (V.-P.), 
F.  G.  Colley  (Sec.  &  Compt.),  F.  Lewisohn,  J.  L.  Gray,  \V.  L.  Wagner 
(Treas.),  Charles  Ilayden  and  W.  T.  Rosen.— (V.  105,  p.  2278,  2461; 
V.  106,  p.  1905,  2014,  2120.) 

PITTSBURGH  COAL  CO.  (OF  PENNA.)— ORGANIZATION.— 
This  company's  stock  was  issued  to  the  public  in  July  1917  in  exchange  for 
the  stock  of  the  Pittsburgh  Coal  Co.  of  N.  J.  (holding  company),  per  plan 
in  V.  102,  p.  804.  1166.  The  Penn.  company  was  formed  Dec.  31  1915 
by  merger  under  the  laws  of  Pennsylvania  of  the  Pittsburgh  Coal  Co.  of 
Penna.  V.  105.  p.  1527.  Compare  full  statement  to  N.  Y.  Stock  Ex- 
change July  10  1917  in  V.  105,  p.  1101. 

In  July  1917  owned  143,373  acres  of  coal  in  the  Pittsburgh  vein,  as  well 
as  a  large  area  of  coal  in  underlying  veins,  with  the  surface  lands  necessary 
for  operating  purposes.  In  Aug.  1917  had  purchased  a  further  5,948  acres 
of  coal  land  for  about  $1,776,314.  V.  105.  p.  915.  Coal  prices  fixed  by 
Government,  see  V.  105,  p.  825.  1808,  1903;  V.  106,  p.  1339;  Contract 
with  U.  S.  Steel  Corp.,  V.  105.  p.  1003;  V.  106,  p.  1338. 

STOCK. — The  pref.  stock  is  entitled:  (a)  To  cumulative  dividends  at 
rate  of  6%  payable  quarterly  with  interest  at  5%  on  any  accumulations; 
(b)  To  participate  equally  with  the  common  shares  in  any  year  in  which 
each  stock  has  received  6%;  (c)  To  share  in  a  sinking  fund  effective  from 
Jan.  1  1916,  based  on  the  sale  of  mine-run  coal,  said  fund  to  be  applied, 
as  the  directors  may  direct,  as  follows  (but  subject  to  the  resolution  of 
July  9  1917,  V.  106,  p.  1338,  by  which  sufficient  amounts  of  the  issue  shall 
be  retired  from  time  to  time  to  preserve  the  relation  of  value  of  unmined 
coal  to  the  amount  of  outstanding  pref.  stock  taken  at  its  call  price  of  110), 
viz.:  (a)  for  payment  of  debt,  (6)  additions,  (r)  retirement  of  preferred 
shares  by  purchase  (or  call)  at  not  exceeding  110  and  dividends;  (d)  to  pre- 
ferred payment  of  principal  at  110  and  dividends  in  case  of  liquidation; 
(e)  To  the  restriction  that  no  indebtedness  secured  by  mortgage  or  pledge. 
of  the  greater  part  of  the  property  shall  be  created  without  the  consent  a  t 
a  meeting  of  at  least  2-3  of  the  outstanding  pref.  shares. 

DIVIDENDS.— On  pref.  stock  of  old  Pitts.  Coal  Co.  of  N.  J.,  1900  to 
Apr.  1905,  7%  yrly.;  '06  to  '09,  none;  '10,  5%;  '11  to  Oct.  25  1917,  5% 
p.  a.  (\yi%  quar.).  On  Pittsburgh  Coal  Co.  of  Penn.,  pref.  stock,  April 
1916  to  July  1917,  in  all,  55^%  (to  Pitts.  Coal  Co.  of  N.  J.);  to  public  in 
July  1917  in  settlement  of  accumulations,  3.48%  cash  with  33  1-3%  of 
pref.  stock;  Oct.  25  1917.  quarterly.  1H%  cash.     Jan.  1918.  1H%- 

In  March  1918  an  initia  1  dividend  of  $5  per  share  was  declared  on  the 
common  stock,  payable  in  four  quarterly  installments  on  Apr.,  July  and 
Oct.  25  1918  and  Jan.  25  1919,  to  holders  of  record  on  the  10th  day  of  the 
month  of  payment.     V.  106,  p.  1349. 

BONDS.— Pittsburgh  Coal  Co.  of  Penna.  1st  5s  of  1910  are  guar,  by 
Pittsburgh  Coal  Co.  of  N.  J.  Sinking  fund,  10c.  per  ton,  not  less  than 
$60,000  yearly.     V.  90.  p.  1494. 

First  M.  on  Pitts.  Coal  Dock  &  Wharf  Co.  property  at  Duluth,  Minn., 
$3,500,000.  V.  94.  p.  1052;  V.  96.  p.  861;  V.  89.  p.  1284. 

Pittsburgh  Coal  Co.  of  Penn.  (Midland  Coal  Co.  purchase)  5s  have  a 
minimum  sink,  fund  of  $50,000  yrly.     V.  95,  p.  893,  1043;  V.  96,  p.  861. 

The  Monongahela  River  Consol.  C.  &  O.  bonds  have  a  sinking  fund  of 
5c.  per  ton  of  lH-inch.  coal  mined,  and  shippod,  which  retires  bonds  an- 
nually about  Dec.  1  if  purchasable  at  a  reasonable  price;  to  Jan.  1915 
$3,677,000  were  canceled. 

In  Nov.  1912  $2,750,000  bonds  were  sold  to  extend  the  Montour  RR„ 
(See  "RR's.")  V.  95,  p.  1406;  V.  96,  p.  861.  On  Dec.  31  1917  the  com- 
pany had  no  bills  payable  outstanding;  on  April  30  1917  $913,923,  $2,492,- 
734  Dec.  31  1916,  and  $5,114,295  in  1915. 

REPORT.— For  cal.  year  1917  in  V.  106,  p.  1338,  showing: 

Consolidated  Results  for  Pitts.  C.  Co.,  Pa.  Pitts.  Coal  Co.  ofN.  J. 

Calendar   Years—  1917.  1916.  1915. 

Coal  production  (lbs.)  all  districts...    17,989,215     18,709,926     19,134,436 

Gross  receipts $50 ,025 ,01 

Net  profits $21,328,381 


$29,375,788  $26,791,985 
$5,592,799     $4,219,837 


970,596 
1,087,623 


841.318 
1,132.509 


1,629,161 

1,821,280 
1,798,673 
1,060.159 

384,654  592,486 

942,256  

4,005,000  (5)1,350,898  (5)1.353,590 


Depletion  coal  lands,  &c 

Depreciation  plant  and  equipment 

Plant,  equip.  &c,  invest,  written  off- 
Other  reserves 

Interest  on  bonds 

Interest  paid  &  accrued 

Preferred  dividends  (see  above) 

Balance,  surplus x$10,071,852     $1,793,028        $299,934 

x  The  above  surplus  for  1917  is  subject  to  Federal  taxes. 

DIRECTORS.— M.  H.  Taylor  (Chairman).  VV.  K.  Field  (Pres.).  A.  W. 
Mellon,  Geo.  T.  Oliver,  H.  R.  Rea,  J.  B.  Pinlcy.  James  II.  Real,  John  I. 
Bishop,  W.  G.  Warden,  Andrew  J.  Miller.  D.  L.  Gillespie.  J.  D.  Lvon, 
William  Flinn,  J.  C.  Dysart.  F.  J.  Le  Movne  (Sec).  32  Fifth  Ave..  Pitts- 
burgh.    Treas.  is  William  Miller. — (V.  106,  p.  821,  933,  1338,  1349.) 

PITTSBURGH  PLATE  GLASS  CO.— (V.  106,  p.  821.  826,  1686.) 

PITTSBURGH  ROLLS  CORP.— (V.  106,  p.  2234,  2349.  2457.) 

PITTSBURGH  STEEL  CO.— ORGANIZATION.— Incorp.  In  Penna 
July  1  1901.  Owns  works  at  Monessen  and  Glassport.  Pa.,  and  coal  mine 
within  2  miles  of  Monessen  works,  ore  mine  on  Cuyuna  Range.  Minn. 
Manufactures  pig  Iron,  open-hearth  basic  steel  blooms,  billets,  bars,  wire 
rods,  wire,  wire  nails,  electric  welded  wire  fencing,  steel  hoops,  bands, 
cotton  ties,  &c. 

In  1915-16  surplus  earnings  were  used  for  erection  of  four  new  open-hearth 
furnaces  In  addition  to  redemption  of  35.000,000  notes:  V.  102,  p.  2081. 

STOCK.— May  2  1912  increased  pref.  stock  from  $7,000,000  to  $10,500.- 
000  at  par  for  impts.     V.  94.  p.  634,  1253,  1321.     No  mtge.  or  add'l  pref. 
stock  without  consent  of  %  of  outstandllg  pref.     V.  91,  p.  13S8.  1451. 
„  DIVa—   (1905  to  '10.   1911.  1912.   '13.  '14.  "15.  '16.     1917.         1918. 
Common  %\           8  8  8        8        0        o      H     >&20ex        text 

Preferred%t     7  7        7      3H       7  10>*        7      IMAY*,- 


In  1917,  Jan..  2%  and  20%  special.  Apr..  July  and  Oct..  2%;  Dec.  31 
1917,  2%  and  20%  special;  Apr.  and  July,  1918.  2%  each.  V.  106,  p.  92; 
V.  104,  p.  77. 

EARNINGS.— 9  mas.  to  March  31  (V.  106,  p.  2349): 

1918.  1917.  Inc.  or  Dec. 

Sales $28,242,031  $22,822,118    +$5,411,913 

Net  profits *$3,891,204     $7,460,422  —$3,569,218 

♦After  setting  aside  $2,218,163  ror  est.  war  profits  and  income  taxes. 

REPORT.— Year  ending  June  30  1917.  V.  105,  p.  1799. 

June  30  Years—  1916-17.         1915-16.         1914-15.         1913-14. 

Grosssales $33,066,083  $21,848,036  $11,649,864  $10,824,761 

Net  profits,  after  deprec.*$7 ,8 11,444     $4,564,067        $858,160        $416,553 

al'ref.  dividends (7)735.000(14)1.470,000  (7)735,000 

Common  dividends. .b(28)  1,960,000     (4)280,000 (2)140,000 


Balance,  sur.  or  def.sr.$5,116,444sr.$2,814,067  sr. $858, 160  def .$458,449 

*  After  allowing  $1,823,548  for  excess  profits  tax.  a  Includes  in 
1915-16  7%  on  account  of  accumulations,  b  Includes  20%  special  dividend 
paid  Jan.  1917, 

Pres..  Wallace  H.  Rowe;  1st  V.-P.,  John  Bindley;  V.-P.  and  Treas.. 
D.  P.  Bennett;  Sec,  C.  E.  Beeson. — (V.  106,  p.  92.  403,  1612,  2349) 

POND  CREEK  COAL  CO.— Stock  listed  in  N.  Y.  Stock  Exchange  in 
Aug.  1917.     See  V.  105,  p.  613,  503:  V.  106,  p.  714,  1236. 

PORTLAND  (ORE.)  GAS  &  COKE  CO.— Incorporated  Jan.  10  1910 
in  Oregon.  Does  entire  gas  business  in  Portland  and  in  Oregon  City, 
Ore.,  and  seven  other  cities  and  towns,  also  in  suburban  and  rural  com- 
munities in  vicinity  of  Portland,  and  supplies  gas  at  wholesale 
to  Pacific  Power  &  Light  Company  for  its  Vancouver,  Wash., 
service.  Perpetual  franchises  in  Portland.  V.  105.  p.  1715;  V.  99.  p. 
1678.  New  gas-generating  station  in  operation  in  1913.  Present  holder 
capacity,  6,185,000  cu.  ft.  Gas  output  for  1917,  1.718.227,000  cu.  ft.; 
1,025  miles  of  mains.  Customers  Dec  31  1917,  50,063.  See  V.  93,  p.  172; 
V.  97.  p.  114,  527;  V.  106,  p.  1897. 

STOCK. — Common,  auth.,  $3,500,000;  issued,  $3,000,000;  all  except 
directors'  shares  owned  by  Am.  Pow.  &  Lt.  Co.,  which  see.  Pref.  auth. 
$3,000,000;  issued,  $2,000,000.     Divs.  on  pref.  is  full  to  May  1  1918,  incl. 

BONDS. — OJ  the  5750,000  Portland  (5as  Co.  5s  of  1951.  6379.000  are 
deposited  as  part  security  for  "1st  nnd  Ref.  M."  bonds,  leaving  $371,000 
outstanding  now.  The  "1st  and  Ref.  M."  Is  for  $15,000,000;  Issued 
$6,189,000;  reserved  to  retire  Portland  Gas  Co.  5s,  the  only  prior  lieu, 
$371,000;  remainder  Issuable  only  tor  75%  of  cost  of  permanent  additions. 
Improvements,  &c,  provided  the  net  earnings  are  lJi  times  the  total  '.nt. 
charge,  Incl    the  bonds  proposed  to  he  Issued.     See  \     on    n    1176. 

Earns. — 12  Mos. —      Gross.  Net.        Interest.    Pref.  Dirs.     Surplus. 

May  31  1918 $1,507,093  $688,978  $346,454   (7)$140.000  $202,524 

May311917 1,279.142     602,588     326,045  (7)   140,000     136,543 

REPORT. — For  calendar  year  1917  in  V.  106,  p.  1897. 
Cal.  Year.      Gross.  i\et.  Interest.    Pref.  Div.  (7%)  BaL.Sur. 

1917 $1,361,150         $607,752         $336,015         $140,000         $131,737 

1916 1.274.140  614.746  323.227  140,000  151.519 

Pres.,  Guy  W.  Talbot;  Sec  &  Treas.,  Geo.  F.  Nevins. — (V.  106,  p.  1897.) 

PORTO  RICAN-AMERICAN  TOBACCO  CO  —ORGANIZATION  — 
Incorp.  Sept.  22   1899  In  N.  J.  and  manufactures  cigars  and  cigarette*. 

Owns  and  operates  14  factories  in  Porto  Rico,  and  owns  and  controls 
2,000  acres  of  farming  lands  in  Porto  Rico;  also  entire  capital  stock  of  the 
Industrial  Co.,  who  operate  a  factory  at  Perth  Amboy,  N.  J.,  and  all  the 
capital  stock  of  M.  Alvarez  &  Co..  who  operate  a  factory  at  Tampa.  Fla., 
and  one-half  of  the  capital  stock  of  the  Porto  Rican  Leaf  Tobacco  Co. 

STOCK.— Auth.  $5,000,000  (par  $100);  outstanding  $4,976,867,  incl. 
$908,187  sold  at  par  to  stockholders  of  record  Feb.  14  1918;  $290,620  issued 
Mar.  5  1918  to  redeem  dividend  scrip,  and  $145,310  distributed  Mar.  7 
1918  as  a  4%  dividend.     V.  106,  p.  S26.     No  bonded  debt. 

DIVIDENDS.—  '11.  '12.  '13.  '14.  '15.  '16.     1917.         1918. 

In  cash %   16     16     ..     ..     12     16     4.4.0.0       0.-,-.- 

In  6%  scrip  or  stock 20     20     20       5     10     -.-.4.4       4,3,-.- 

In  Feb.  1918  a  stock  div.  of  4%  was  declared  payable  Mar.  7  in  lieu  of 
the  regular  quarterly  cash  div.  June  1918  paid  a  3%  scrip  div.  V.  105, 
p.  503,  2004. 

REPORT. — For  cal.  year  1917  in  V.  106.  p.  1459. 

— Years  end.  Dec.   31 fears  end.   June  30 — 

EARNINGS.—  1917.  1916.  1916.  1915. 

Net  for  dividends $511,332         $860,105         $806,979         $623,240 

Dividends x5Sl,240  858,687    (16)528,450    (19)431.998 

Profit  and  loss  surplus..      1,603,147       1,673,055 1,498,738 

x  Includes  two  quarterly  dividends  of  4%  each,  paid  in  cash,  and  two 
quarterly  dividends  of  4%  each  paid  in  scrip. 

DIRECTORS. — Luis  Toro  tPres).  K.  L.  Kenney  (V.-P.),  H.  Catlln 
(Asst.  Sec  &  Treas.),  N.  Y.:  John  Frese  (V.-P.).  Arthur  Tl.  Noble  (Sec- 
Treas.),  A.  II.  Burroughs  (Counsel),  N.  Y.;  N.  Pasarell  (Asst.  Sec.  & 
Treas.),  F.  Miranda  tGen.  Mgr.),  J.  M.  Gonzales  (Asst.  Gen.  Mgr.), 
Porto  Rico;  and  H.  D.  Newton  (Auditor).  Main  office,  San  Juan,  Porto 
Rico.     N.  Y.  office,  250  Fifth  Ave— (V.  106.  p.  821,  826,  1132,  1459.) 

PRAIRIE  OIL  &  O.AS  CO.— ORGANIZATION.  &c— Incorp.  In  Kansas 
'"«  1900.  Formerly  controlled  by  Standard  Oil  Co.  of  N.  J.,  but  segregated 
In  1911.  See  Staudard  Oil  Co.  of  N.  J.,  V.  S5,  p.  216:  V.  93.  p.  1390. 
Compare  Ohio  Oil  Co.  in  V.  100.  p.  145;  V.  99.  p.  1915.  and  decision.  V.  98. 
D.  1997;  V.  99.  p  53.  403.  Acquisitions  March  1913.  V.  96.  p.  950.  1367. 
V .  97,  p.  1119.  In  Jan.  1918  was  given  permit  to  operate  in  Texas, 
and  in  April  was  preparing  to  build  a  $10,000,000  refinery  neat  Houston 
to  bo  connected  by  pipe  lino  with  the  Cushing  Plectra  and  Ranger  fields. 
In  the  Ranger  district  certain  oil  producing  properties  of  the  Texas  Coal 
&  Oil  Co.  have  been  acquired.  V.  106,  p.  15S2,  1691,  2014. 
nock  auth..  $20,000,000;  out.  $18,000,000:  par,  $100. 

CASH  DIVIDENDS—  (1912.     1913.      1914-15.     1916.     1917.      1918. 

Since  1911 %       25  6  None.         12  13      3,3.3,-. 

ffistra %|       0  0  None.         6  7       2.2,2,-. 

Extra  cash  dividend  omitted  in  July  1917.      V.  101.  p.  2456. 

Dividends,  omitted  to  acquire  additional  properties,  were  resumed  In 
Jan.  1916.  V.  101.  p  2077:  V.  96.  p.  1160,  1367.  Stockholders  of  record. 
Feb.  9  1916  received  as  150%  div.  the  $27,000,000  cap.  stock  of  Prairie. 
Pipe  Line  Co. — which  see  below  and  V.  100,  p.  403. 

Bonds  outstanding  Dec  31  1917,  $1,000,000  50-year  deb.  6s,  maturing 
1955  to  1960;  int.  J.  &  J.;  $14,000,000  having  been  retired.  V.  95. 
1126,  1212;  V.  96.  p.  494.  Balance  sheet  Dec.  31  1917.  V.  106.  p.  1800, 
showed  surplus  of  $53,743,458  (against  $17,197,133  in  1916);  accounts 
payable.  $23,861,952;  bills  payable,  $3,000,000;  bonds.  $4,000,000. 

Pres.,  James  E.  O'Neill:  V.-P..  W.  S.  Fitzpatrick;  Sec.  John  Hallihan; 

Office.  Tulsa.  Okla.— (V.  106.  p.  302,  605.  719,  1132,  1582,  1800,  2564. 


June,  1918. 
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MISCELLA  NEO  US  CO  MP  A  NIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


Dale 
Bonds 


Prairie  Pipe  Line  Co — Stock  (no  bonds) 

Pressed  Steel  Car  Co — Stock  common  $12.5)0,000     __   _     (i 

Preferred  stock  (a  &  d)  7%  non-cum  $12.500.000 O 

Western  Steel  Car  &  Fdy  M  (see  text) 

Procter  &   Gamble — Common  stock  $24,000,000  auth 

Pref  stock  (8%  cum)  (See  terms  in  editorial.  Mav  '93  Suppi 

Serial  5%  coupon  notes  due  $2,600,000  yearly  Oct  1 

Serial  g  notes  due  $5,000,000  yrly  Men  1  '19  to  '23  call.xxxx 

Public  Service  Co.  of  Nor  III—  Oommon  stock  $15,000,000 

Preferred  stock  6%  cumulative  $10,000,000  auth  red  120 

1st  &  Ref  M  grred  110  beg  Oct  '21 IC.xo* 

Serial  deb  g  due  $1,000,000  ann  call  on  5%  basis.. lC.c* 

Two-year  collat  notes  Ser  A  call  see  text IC  xxxc* 

do  do  Series  B  call  see  text xxxlCc* 

Underlying  bonds — See  text. 

Pullman  Company — Stock  $120.00(1.000 

Pure  Oil  Co — See  Ohio  Cities  Gas  Co 

«  Excluding  $4,666,000  First  &  Refunding  bonds  deposited 


1898 


1916 
1918 


1911 

1917 
1917 
1918 


Par 
Value 


$100 
100 
100 
100 
100 
100 
10,000 

loo 

100 
1.000 
100&C 

100  &c 
100  &c 

100 


Amount 
Outstanding 


as  coll  ateralsec 


$27,000 

12  500 

12,500 

1,250 

14.598 

2.250 

5,000 

25.000 

11.951, 

7.672, 

X15.041, 

4,000, 

1.500, 

2,000, 


.0(10 

,000 
,000 
,000 
468 
000 
000 
000 
600 
000 
000 
000 
000 
000 


Bate 
% 


When 
Payable 


120.000,000  8  In  1917 


urity  for  the 


7%   1917 

7 

5  e 
20inl917 
8  in  1917 

fig 

7  g 
7  in  1917 
6  In  1917 

5g 

6g 

6g 

6g 


2-year 


Q— J 

q— m 

Q— F 
J      &     J 
Q— F   15 
O— J    15 
A     Sr,     O 
M    &      S 
Q— F 
Q— F 
A     &     O 
M   &      S 
A     & 
F     & 


Last  Dividend 
and  Maturity 


\Places  Where  Interest  and 
Dividends  are  Payable 


July  31  1918  5% 

June  5  18  1H% 

May28  '18.  l'A 

Jan   1  1948 

See  text 

July  1519(8.2% 

Ocll  1918  &  '19 

Mar  1  '19  to '23 

May  1   '18.   lJi  'Checks  mailed 

May  1  '18,    \W\  do 


N  Y  Trust  Co.  N  Y 
do  do 

do  do 

Co.'s  Office,  Clnclnnoti.O 
do  do 

N  Y  Nat  Park  Bank 

N  Y  Gut  Tr  &  N  City  Bk 


Oct    1  1956 

Mar  '19-Mar'22 
OOet   1  1919 
A  Feb  1  1920 


Q-F 


notes. 


May  15  '18.2% 


111   Tr    & 

Chicago 

Chicago 

do 


Sav 


do 
Bk. 


Chi 


^F,   Chicago   &   Boston 


PRAIRIE  PIPE  LINE  CO.— ORGANIZATION.—  Incorporated  in  Kan- 
sas in  Jan-  1915  and  took  over  as  of  Feb.  1  1915  the  pipe  line  of  the  Prairlt 
Oil  &  Gas  Co.,  extending  from  Red  Fork,  Ind..  to  Griffith  Ind.  &c.  86'! 
miles,  and  will  complete  the8-in.  pipe  line  from  Kansas  Oity  to  a  conneetio  ° 
with  the  Illinois  Pipe  Line.  Proposed  pipe  line  to  Houston,  see  Prairie 
Oil  &  Gas  Co.  above.  The  stock,  $27,000,000,  was  distributed  as  a 
stock  div.  among  the  holders  of  Prairie  Oil  &  Gas  stock.  Initia  div.,  5%, 
Jan.  31  1916,'  April  1916  to  April  1917.  5%  &  5%  extra-  .Tnlv  1017  .<><*•„ 
Oct.  1917,  Jan.  1918  and  Apr.  30.  5%  regular  and  5%  extra;  July  1918.  5%. 

Compare  Ohio  Oil  Co.  in  V.  100,  p.  145:  V.  99,  p.  1915,  and  decision.  V . 
?§;,P;  199l,:,y^9^P-  53'  403       Profi*  and  loss  surplus  increased  durina 
1916  from  $11,798,741  to  $13,281,544  on  Deo.  31  1916.     V.  104    p.  1391 
Pres..  W.  P.  Gates;  V.-P     C.  F.  Kountze:  Treas..  R.  G.  Hare;  Sec:.  F.  M 
Wilhelm.— (V.  102.  p.  1064;  V.  104.  p.  1391;  V.  105.  p.  1215.) 

PRESSED  STEEL  CAR  CO.— ORGANIZATION.— Incorporated  in  New 
Jersey  on  Jan.  13  1899  as  a  consolidation  of  the  Schoen  and  Fox  pressed 
steel  equipment  companies.  The  company  has  plants  at  Allegheny,  Pa., 
and  McKees  Rock,  Pa.,  with  a  capacity  of  150  freight  cars  per  day,  and 
passenger  car  shops  have  a  capacity  of  750  steam  or  street  railway  cars  per 
annum.  Also  owns  (1)  Western  Steel  Car  &  Foundry  Co.  (V.  74.  p.  991 
835.  729:  V.  80.  p.  169;  V.  92.  p.  458).  which  has  plant  at  Hegewisch.  111. 
near  Chicago;  (2)  als0  Central  Car  Wheel  Co.  and  Penn.  Malleable  Co. 

The  Western  Steel  Car  &  Foundry  Co.  exerolsed  the  option  to  purchase 
the  Hegewisch  property  of  the  Illinois  Car  &  Foundry  Co.  on  Deo.  30  1911 
for  $1,100,000  .bondholders  acoeptlng  the  option  to  have  their  1st  M  5% 
50-yr.  gold  bonds,  due  Jan.  1  1948  (but  redeemable  on  6  months'  notloe  and 
convertible  Into  stook  at  par  within  20  days  after  payment  of  any  dividend) 
assumed  by  the  Western  Steel  Car  &  Foundry  Co.  V.  95.  p.  424-  V  94 
p.  70.  356;  V.  84.  p.  53.  806:  V.  96.  p.  551.  '  P  ' 

In  June  1918  had  received  an  order  from  the  U.  S    Railroad  Administra- 
tion for  14,000  steel  underframe  freight  cars.     V.  106   p    1861    2561 

n«mSV  1  '°a-      '51'  '92*  ¥•  V-  '°J-'13-  '14-    1915-  '  'I6-  '17'       1918. 
Som-%°       6         4       4       5       3       None     3        None     2H  7     l'A.l3A.~. 
Pref..  %  I  per  annum   UH%   Q.-F.)   to  May  1918  incl  »-L»«  • 

In  Sept.  1916  common  dividends  were  resuin<xi  at  the  rate  of  1%  and  10 
V  6To3    p    1596e-av    104  5  ^  367and  ^  MarCn   1917  lncr0a3ed  to   !**%■ 

REPORT.— For  year^end.  Dec.  31  1917  (In  V.  106.  p.  811)  showed: 

f^r/.cc     Ppn/u're      I>,*f  rv'-n     /Xwv,    rw-         d..,-- 


vs.  Com. Div.     Balance, 
%i  Paid.  Surnlu*. 

175,000  (7)$875.000  $380,308 
875.000     531.250     1,344.90* 

875.000 449.815 

875.000 17.351 

Orders  In  1917,  V.  106,  pl96 


Calendar         Cross         Total  Gross   Repairs,  Pitf.Dh 

Year —        Sales  Earninas.  Renew,  ftc     '7%i 

1917  .-.$44,034,844  $2,940,601  $810,293  J 

1916 31,202,646     3.476,831     725.678 

1915 17,492,621      1.517.458     192.643 

1914 13,375.090     1.104.396     212,045 

War  orders  In  July  1916,  see  V.  103,  p.  148 

1  «F£I,CERS-^F-  *[•  ,Poffs*ot'  pr<*-  N-  S.  Reeder,  V.-Pres.,  N.  Y.; 
J.  B.  Rider  V  -Pres.  &  Gen  Mgr  Pittsburgh:  J.  F.  MacEnulty,  V.-Pres. 
N^.  n:  Ax^  Hi  Larkin  Sec.,  J.  H.  Regan  and  C.  E.  Church,  both  of  N.  Y.. 
and  H.  E.  Swartz  of  Pittsburgh,  Asst.  Secretaries  and  Asst.  Treasurers 
DIRECTORS.— F.  N.  Hoffstot.  N.  S.  Reeder,  |C.  Ledyard  Blair 
James  A.  Blair.  James  H.  Reed.  T.  H.  Given.  O.  W.  Friend  J  B  Rider 
Hay  Walker  Jr.  N.  Y.  office.  24  Broad  St.— (V.  106.  p.  196  °  03.  811,'  2014 . 

PROCTER  &  GAMBLE  CO.— Formed  In  1890  under  laws  of  New  Jersev 
to  carry  on  soap,  candle,  oils  and  glycerine  business  of  firm  of  Procter  & 
Gamble.  Reincorporated  in  Ohio  In  1905;  V.  80,  p.  655,  1916  The 
plants  of  the  company  and  its  subsidiaries,  in  addition  to  12  cotton-seed  oil 
mills  in  the  South  are  located  at  Ivorydale.  Ohio;  Macon,  Ga.;  Kansas 
Oity.  Kans.;  Port  Ivory,  Staten  Island.  N.  Y.,  and  Hamilton  Out  V  81 
P  1243,  1562;  V.  83.  p.  498:  V.  90,  p.  1047.  In  March  1918 i about  30  of 
the  value  of  the  company  s  output  consisted  of  well  known  soaps  (Ivorv 
k  p;  0^  Naptha,  &c.)  and  the  remaining  70%  included,  it  was  claimed' 
about  39%  of  the  country  s  production  of  hydrogenated  lard  substitutes 
&c.)  and  about  40%  of  its  glycerine,  a  nocossary  ingredient  of 
106,  p.  1010. 


'Crisco, 
explosives. 


See  full  data,  V. 


STOOK. — The  stockholders  on  Dec.  17  1912  authorized  an  Increase  In 
the  common  stock  from  $12,000,000  to  $24,000,000.  the  new  stock  to  be 
disposed  of  as  required.     See  DIVIDENDS  below.     V.  95.  p.   1334. 

DIVIDENDS.  (  '92-'97.  '98-'00.  '01-'12.  '13.  '14.  '15.  '16.  '17.  1918 
On  common  ...  12%  20  yly.  *12  yly  16  16  16  18  20  5.5  5 
Alsostk.  pd.  Aug.  I 4       4       4       4       4     '  Jl  4    " 

V.*95TVeXliUf\    96dprU76'7%'  PM  ^  2  1904,  and  25%  D°c.~i905" 

NOTES.— Tbo$7. 500 .000  Serlnl  5%  notes  Issued  in  1916  (V.  103  v  1216) 
mature  $2,500  000  yearly  Oct.  1;  $2,500,000  paid  in  1917.  Any  mortcaee 
must  secure  them  and  total  of  all  Indebtedness  m  ist  never  exceed  50%  of 
all  quick  accounts.  Total  debt  June  30  1917.  about  $6  000  000 
.^&E5'000'0()0J7"  serial  K"ul  notM  dated  March 9 is  in  mature 
$5.000.000  yearly,  beginning  &arch  1  1010.  but  are  subjebl  tocal  "n  "™ 
verse  order  of  maturity  dates  at  103,  102.  him,.  101  and  10014  respec- 
tively, for  notes  having  severally  4  years,  3  years,  2  years  1  year  (at  1  a 
fraction  of  a  year  in  either  case]  and  less  tha  r  to  run      The  issue 

vfSl06ape.  lOlfT'i  132  """  S18'500'000  bank  loa,ls'  "&c-     Sce  ParticulaS  in 
EARNINGS.— For  year  ending  Juno  30  1917  (V.  105,  p.  825)- 
June  .10  Years—  191  1915-16.  1011-15.  1914 

^iuml?f.b,n,ntr----$128'519'019  W8.113.507  170.790.908  »05.822?080 
Net  profits   (incl.  con-  »»»iu«,uou 

Btltiiont  cm  7,0.Vi. 195       0.216.054       4.835.993       4  247  70fl 

deductln 
depreciation,  advertising,  &c.      Net  , 


prov 

for  interest  afti  .  ition,  re  ....    .  \,-  .  for  1 

iaJ  J1  1918  wen.  sn,|1;,t,ti:,iiy  in  excess  of  1916-17,  and  Indicate  ne(  p 

for  Uu-  enttre  year  1917-18  well  In  .i,!;. 

ments  <,i   :  1 

I  ■  of  pnncl  rim)  000).  «"«•■ 

Office,  Cincinnati.     ,\  .   106,  p    606    1040.  26 

PROVIDCNT  LOAN  SOCIKTY  OF  NEW  Y(),*K.  -(V.  L08,  p    1  777" 

■JKSJPH0  SERVICE  CO.  OP  NORTHERN  ILLINOIS.— ORG  \\i/,\ 

~H)N.— Incorporated  In  Illinois  In  Aug    1911  as  a  consolidation  of  electric 

llghtand  power  companies  In  Northern  Illinois  out.sld..  or  ( 'lilcago   rontrollnd 

by  Samuel  •• 

per  plan  V 

p.  1608.  1616). 

Illinois  Valley  Oas  &  Electric  Co.  (V.  W3.  p.  167:  V.  91 


ower  companies  111  Northern  Illinois  outside  of  (  mloago   conlroll.Hl 

nT      (""Went  of  Commonwealth  Kdlson  Co  1  a. 1.1'as.s, elates 

.93.  p.  231.  vU.:  North  Shore  1  fa   <,    H)2   V    «i 

j  16).  Economy  Light  &  Power  <o.  (V.  93,  p.  39.  V.  99.  p.  613) 


p.  613) 
P.  41).  Chicago 


Suburban  Light  &  Power  Co.  (V.  92.  p.  191)  and  Kankakee  Oas  &  Electric 
Oo.  (V.  91.  p.  875.  1577).  The  stockholders  on  Feb.  24  1913  voted  to 
purchase  the  Northwestern  Gas  Light  &  Coke  Co      V.  96.  p.  654.  793. 

DIVIDENDS.—  1912.   1913.   1914.   1915.  Nov.  1916  to  Man  1918. 

On  common.  %     *        4tf         5        5J<      7%  p.  a.  (1  J*  Q.-F.). 

On  pref..  \Y2%  quar.  Feb.  1912  to  May  1918. 
BONDS.— The  First&Ref.  5s  of  1911  (not  limited  as  to  amount)  cover 
arter-acquired  properties."  and  are  a  first  mtge.  on  all  property  formerly 
helonglng  to  Illinois  Valley  Gas  A  Klec.  Co.  and  Chicago  Sub.  Lt.  &  Power 
Co..  and  are  also  secured  by  deposit  of  $2,114,500  North  Shore  Elec.  Oo. 
First  and  Ref."  5s  and  $401,000  1st  M.  5s,  $428  000  Economy  Light  & 
Power  Oo    1st  M.  5s  and  $408,000  Kan.  fJas  *  Rle".  no  "First  and  R  >f  "5s 
$93,500  Citizens'  Gas  Co.  1st  M.  5s  and  $17,000  other  underlying  bonds. 

Additional  bonds  may  be  issued  as  follows,  a  sufficient  amouat  to 
retire  the  outstanding  $17,740,000  underlying  bonds  and  for  75%  of  the  cost 
of  property  hereafter  acquired,  and  If  mortgage  liens  exist  thereon  at  the 
time  of  acquisition,  bonds  may  also  be  issued  to  the  oar  amount  of  suoh 
liens  to  refund  same.     V.  93.  p.  1607:  V.  94.  p.  1190.  1321;  V.  102.  p.  12,54. 

Outstanding  Bonds  Assumed  on  Properties  Purchased  (Pledged  V.  102,  p.  1254). 

Bonds—  Interest.       Outstanding.    Maturity. 

LaGrangeWat..Lt.&P.Oo.  1st  M-..5  g  J  &  D  $171,000     Dec.   1  1921 

Village   of   La   Grange   certificates,     20.000     To  Dec    '21 

N"Jrt*h.  »Sh,°.re    Ei'e,cx,  l8t    call    105f5gA&O         1.864.000     Oct.    11922 

lst&Ref  M.call  107«aft.  Apr.'20^5  g  A  &  O         1.676.500     Apr.   1  194a 

r,  ,     „  „  llnterest  at  Illinois  Tr.  &  Sav.  Bk..  Ohl. 

Economy  Light  &  Power  IstM.  s.  f.5  g  J  &  D  1.423,000     Dec.  1  1956 

Kankakee  Gas  &  Elec.  1st  &  ref.  M.5  g  M  &  S  241.000     Sept    11930 

Citizens'  Gas  Oo.(Kank.)  call  105..5I  F  &  A  131.500     Feb    1  1932 

Pontlac  Light  &  Water  Oo  1st  M  5s 89.000  Aug  1927 

Northwestern  Gas  Light  &   Ookef5g  Q-M  1.747,000     Dec.   1  1928 

Oonsol.  M.  $2  000.000  g. ^Interest  at  Central  Trust  Co.,  Chicago 

Cicero  Gas  1  st  M 6  Q-J  500.000     July    1  192? 

do         Ref.&Gen.M.$5.000.-f5g  J&  J  3.365.000     July    1  1932 

rm.    -r  ™„°-.°°  ggu 'Int-  at  Central   Trust   Co..  Chicago. 

I  he  $5,000,000  serial  debentures  Issued  In  1917  by  Public  Service  Oo  of 
Northern  Illinois  provided  for  retirement  of  $3,836,000  coupon  notes  of 
Northwestern  GasLt.  &  Ooke  Oo.  called  for  payment  Mar.  1  1917  and  other 
purposes.     See  "Chronicle"  of  Feb.  24  1917.     V.  104.  p.  458. 

NOTES.— The  $1,500,000  2-year  notes.  Series  A,  dated  Oct.  1  1917 
and  the  $2,000  000  dated  Feb.  1  1918.  are  secured  by  pledge  of  $4,666  000 
First  &  Ref.  Mtge.  5s  (at  75%)  and  are  callable  all  or  part  at  100 !4  and 
Int.  during  first  18  months  and  thereafter  at  100  and  Int.  Additional  notes 
may  be  issued  only  on  deposit  of  a  proportionate  further  amount  of  said 
bonds.  The  $1,000,000  due  Mar.  1  1918  were  paid  from  proceeds  of 
Series  B  notes  sold  as  below  stated.     V.  105,  p.  1808;  V.  106,  p.  612. 

REPORT.— For  year  1917,  V.  106,  p.  1687 

Calendar  Years — 

Total  income 

Net  earnings ZZZZ—ZZZZZZ 

Interest  charges ZZZZZZZ 

Preferred  dividends  (6%) III"" 

x  Common   dividends (7)832  7H1 

Amortization  and  depreciation 45?  571 

Balance,   surplus Z Z Z Z Z       $133980 

In  Feb.  191S  the  annual  interest  charge  including  the  $2.000.000 "series 
B  notes  then  being  Issued  was  $1,769,050. 

Directors  (and  officers):  Samuel  Insull,  Pres.;  Prank  J.  Baker.  Charles  A 
Munroe,  John  H.  Gullck,  V.-Pres'ts;  Henry  A.  Blair.  Louis  A  Ferguson 
Wm.  A.  Pox.  John  F.  Gilchrist  (Asst.  to  Pres.).  Frank  G.  Logan.  John  L. 
Norton,  Solomon  A.  Smith,  Edward  P.  Russell,  Martin  J.  Insull  Paul  D 
Sexton  is  Sec.  &  Treas.  Office,  72  West  Adann  St.,  Chicago.— (V.  105' 
p.  934,   1582.) 

(I"HE>    PULLMAN  CO.— On  Jan.  1   1900  the  Wagner  Palace  Car  Co. 
sold  its  assets  to  the  Pullman  Company,  representatives  of  the  Vander- 
bllts  entering  the  board  of  directors.     V.  69.  p.  854:  V.  70.  p.  40      In  1^08 
began  building  steel  cars.     V.  84.  p.  697:  V.  87,  p.  1163;  V.  90,  p.  606,  V.97 
p.6«9.      V.  90.  p.  1617.  1682:  V.  91.  p.  157.  2*0.  1332.  151 7    1777-  V    92 
p.  193.  265.      Orders  In  1918.  V.  106.  p.  196.  934,  1905 

This  company's  carrier  business   has   been   under    Federal   control   since 
Jan.  1  1918  and  in  May  1918  a  tentative  agreemenl  was  reported  under 
consideration  by  which  the  Government  is  expecte  I  to  pay  as  rem  >i  a  sum 
1  on  three  yeasr'  average  earnings.     An  Increase  Id  car  rate? 

was  put  in  effect  by  the  Federal  authorities  on  June  191  s       \ 
2  1 5  ?  ■ 

In  June  1918  bad  received  an  order  from  u.  s.  RR.  Administration  for 

8.000  steel  underframe  freight  cars  and  "  1  :  al  .0  t  >  m  ike  155-mrn 

shells.     See  below.      V.  106,  p     L861 

HEGULARCASH  DIVS.1  '77-'SO     si    s 

Slnoel877(9i  ;  8  y'ly    o^v'iv.Sy'K. 

Also  in  1898  and  looo  and  to  stockholder!  I   v.ri'  3  I  1  M  ;  (l»  •< 

•>0%>   >-xm  -1  dividends  to  distribute  surnlu"  issei  «•        V    fl  sin 

902;  V.  83.  p.  1174.  1233;  V.  90.  p.  451.  506.  S.M 

1:  \i!\'i  \( ;-  118  with  manufacturing  order 

the  pi  an  I  \&\  j    the  co  a  1  ins  1 

rent   1  w  ,r  noce 

of  crowding  a  normal  traffic  into  a  smaller  mux  \    m 

REPORT.— Tor   year   ending   July   31    1917   was    In    V.    10.5,    p.    1516 
Total  lurplua  July  81   1017.  118.431.703. 

YeartmA.  July  81—      1916-17.         1915-16  1014-15  1918-14. 

Barns,  from  cars.  *c._ .$49. 184  ^i  «u 

123,047  338 


1917. 

58.797,765 

3.488,431 

1.61 4.867 

155.280 


1916. 
7.783,156 
3.274.673 
1.497.818 

455.280 

679,881 

450.000 

SI  91. 69  1 


.6  S 


Depreciation 1 

Reserve  for  doprecis  □ 

Sleepia  m  sm  301  ni,- 

Dividen  1    on  stock    .    .     9,5  19.781       9 


7.5;-  • 

0,714 
1.564 


•urplus $1  $917,131      $1.215. 353 

DIRBOTORS.— Roberl    T.    Unoolo    (Chairman  .    John    B.    RoooaUs 

(IYohI  lent  1    .1     P.   Morgan,  Frederick   w    Vanderbllt,   "  bb, 

rob n  J.  Mitchell 

111-  in, I  •      N.  Y.  O— 

iV     106    1 
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INDUSTRIAL  STOCKS  AND  BONDS 
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MIS(  -Kl.LANEOUS  COMPANIES 
{For  abbreriations.  etc..  see  notes  On  first  page) 


QunkiT  0«tt— Common  si-> ,-k  si5.000.ono 

Preferred  (a  *  d)  stock  0%  cumulative  $15.000.000 

Kallw.M    Steel-Sprlna  Co     Common   (13,500,000    
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QUAKER  OATS  CO.— ORGANIZATION  —Incorporated  In  Mew  m») 
in  Sept.  20  1401.  In  Aug.  1900  the  American  Cereal  Co  was  merged 
*  .  83.  p.  321  381;  V.  84.  o  6"""  Owns  mills  at  Akron.  O  "Mca  o 
Cedar  Rapids,  Iowa;  Battle  Creek,  Mich.;  Peterborough,  Ont.  (V.  106, 
p.  923);  Hamburg,  Germany,  &c;  leases  other  mills;  V.  81,  p.  778;  V.  104, 
p.  859.  In  June  1911  purchased  from  Great  Western  Cereal  Co.  the  mills 
at  Ft.  Dodge,  la.,  and  Joliet,  111.  V.  92.  p.  1705,  V.  93,  p.  289;  V.  94,  p. 
626;  V.  95,  p.  485.  Manufactures  various  cereal  products.  In  June  1913  tne 
Gov't  brought  suit  for  alleged  violation  of  anti-trust  law.  V. 96,  p. 1706. 1766 
V.  98,  p.  1001.  Great  Western  Cereal  anti-trust  suit.  V.  98.  p.  76;  V.  102, 
p.  1544,  1631;  V.  106,  p.  92. 

STOCK.  &o. — Pref.  stock  has  no  voting  power  (except  as  regards  increase 
Of  pref.  stock)  unless  dividends  are  3  months  In  arrears.     V.  83.  p.  574. 

Holders  of  [the  §9,000. 000)  prof,  stock  of  record  June  1  1917  had  the 
right  to  subscribe  for  $2,000,000  new  pref.  stock  at  par.  Outstanding 
Dec.  31  1917.  $10,536,700.  V.  104,  p.  1903,  1050,  859,  669;  V.  105,  p.  721; 
V.  106,  p.  923. 

As  to  stock  dividend  in  Sept.  1916,  see  below,  and  V.  103,  p.  583. 

On  Dec.  31  1917  had  outstanding  $5,900,000  notes,  against  $5,300,000 
in  1916  and  81,950,000  in  1915. 

DIVIDENDS  (%)—  (1906.     1907-09.      1910.        1911-16.     1917. 

On  common  (cash)..- \     2  8  yrly.        9)4        10%  yrly.      10H 

In  1917  paid  on  common  in  Jan.,  April  &  Julv  2Vi%  each:  Oct.  15,  3% 
V.  105,  p.  613.     1918,  Jan.,  3%;  April  15  and  July,  3  and  1  extra.     V. 
106,  p.  719. 

Also  common  stock.  50%  ($2,500,000)  1912  and  10%  ($750,000)  In  1916. 

REPORT. —  Report  Tor  cal.  year   1917.  In  V.   106.  p.  923.  showed: 
Calendar  Gross  Depre-      Pref.  Divs.     Common  Divs.       Balance, 

Year —       Earnings,     cia'n,  &c.        (6%)  Paid.  Surplus. 

1917 $5,211,752     $304,825     $563,050     (10V£)$866,250     $3,477,627 

1916 3,991.313       776.627       540,000     (10%)   768,750       1,905,937 

The  report  states  that  $2,053,775  has  been  reserved  for  Federal  taxes. 

OFFICERS.— Pres..  Henry  P.  Crowell;  V.-Ps..  James  H.  Douglas  and 
John  Stuart;  Treas..  Robert  Stuart:  Sec,  Robert  Gordon.  Office.  1600 
Railway  Exch.,  Chicago,  111.— (V.  106,  p.  92,  714,  719,  923,  2126.) 

QUINCY  (COPPER)  MINING  CO.— (V.  106,  p.  714,  719,  1691,  2457.) 

RAILWAY  STEEL-SPRINQ  CO.— Incorp.  In  New  Jersey  on  Feb.  25 
1902  as  a  consolidation  (V.  74,  p.  382.  482);  enlarged  by  subsequent  acquisi- 
tions. V.  66.  p.  185;  V.  72,  p.  444:  V.  74.  p.  1041.  1200;  V.  75.  p.  80;  V.  93. 
p.  942.  734.  Total  capacity  steel  spring  plants,  155,000  tons;  steel-tired 
wheel  plants.  69,500  wheels;  tire  plant.  150.000  tons. 

DIVIDENDS  on  pref.,  1 M  %  quar.,  paid  June  1902  to  June  1918,  incl. 
Com..  2%  1904:  1905  to  1907,  4%  yearly;  1908,  3%:  1913.  2%;  1914-16. 
none.     Dec.  1916  to  June  1918.  5%  yearly  (13*%  Q.-M.). 

BONDS. — The  $2,994,000  bonds  outstanding  on  Latrobe  plant  (re- 
mainder of  $4,500,000)  were  paid  off  Jan.  1  1918.  reducing  fixed  charge* 
$285,000  yearly  (incl.  annual  sinking  fund  $135,000).  V.  105,  p.  1109, 
2190;  V.  81,  p.  1496.  1726;  V.  82.  p.  51:  V.  84,  p.  100.  The  1st  20-year 
5s  of  1911  ($3.500,000)ou  Inter-Ocean  plant  have  an  annual  sink  fund  of 
$125,000  beginning  1914;  retired  to  Dec.  31  1917,  $533,000.  V.  93,  p. 
942,  1108;  V.  96,  p.  1560. 

REPORT  for  cal.  year  1917.  in  V.  106 
Cal.         Cross         Net,  after      Int..  &c„ 
Year.   Earnings.   Deprec,  <%e.    Charges. 
1917_$23,905,714  $9,098,967 
1916.   14,086,499     4,022,590 
1915-     7.043.957     1.688,466 
1914.     4.351.465        713.285 

x5%.     zlli%. 

*  Includes  $3,500,000  reserve  for  Federal  income  and  excess  profits  taxes. 

Pres..  F.  P.  Fltzpatrlck:  V  -Ps..  A.  S.  Henry.  S.  T.  Fulton:  Sec..  M.  u 
Parker.     Office,  30  Church  St.,  N.  Y. — (V.  106,  p.  714,  1040,  1122.) 

RAY  CONSOLIDATED  COPPER  CO.— ORGANIZATION.— incorp 
In  Me.  In  May  1907.  Mining  lauds  at  Ray,  Ariz.,  comprise  2.143  acres. 
Mill  and  4, 324  acres  owned  at  Haydeu,  Ariz.  Owns  $1,629, 100  capital  slock 
(total  outstanding)  of  Kay  &  Gila  Valley  RR  Capital  stock  auth..  Jlti,- 
000.000;  outstanding,  Jan.    1  1918,  $15,771,790. 

REPORT.— Year  1917,  V.  106.  p.  1791;  3  mos.  to  Mar.  31  1918.  V. 
106.  p.  2126. 

3  Mos.  to  Mar.  31 Years  end.  Dec.  31 

1918.  1917.  1917.  1916. 

Copper  production  (lbs.)  20,522,558  21,813,772  88,582,649  74,983..".  10 
Total  oper.  revenues. ..  Not  stated  Not  stated  $21,278,070  $20,060,783 
Balance  for  dividends.-   $1,105,863     $3,476,579     $9,701,170  $11,716,42" 


p.  1122.  showed: 
Pf.  Divs. Com. Divs.     Balance, 
(7%).         Paid.      Sur.orDef. 
*$  1.791,108  $945,000x$675,000sr$2,687,859 
1,311,785     945,000  zl68,750    srl,597,056 

325.237     945.000       sur.418,2z>) 

338,831     945.000       def.570.546 


Dividends 1,577,179 

Rate  of  dividends (10%) 

Five  Months  to  May  31 — 

Copper  production   ilbs.) 

*  In  - 


1,577.179  *6,624,152  4,337,955 

(10%)  *(42H%)  (20H%) 

1918.  1917.  Decrease. 

37,486,000  38,870.409  1,384  409 
Includes  $788,590  5%  as  capital  distribution. 

DIVIDENDS.—  1913.    1914.    1915.    1916.    1917.  1918. 

Percent 11M     7}4       12K     27M     42         10,  7)4,  — ,  — 

In  Juno  1917  paid  cash  div.  of  5%  and  capital  distribution  of  5%,  and 
In  July  extra  2%  to  aid  Red  Cross  contributions.      V.  104,  p.  2558. 

Pics.,  Sherwood  Aldrich,  25  Broad  St..  N.  Y.— (V.  106,  p.  2234.  2457.) 

REMINGTON    ARMS    UNION     METALLIC     CARTRIDO.E     CO. - 

ORGANIZATION. — Incorp.  Jan.  17  1916  In  Conn,  to  cake  over  the  Rem- 
ington Arms  &  Ammunition  Co.  of  N.  Y.  and  the  Union  Metallic  Cartridge 
Co.  of  Conn.  Plants  at  Bridgeport.  Conn.,  Illon.  N.  Y.,  Hoboken,  N.  J., 
and  Swanton,  Vt.,  with  enlargements,  said  to  be  the  largest  small  arms 

flant  In  the  world.      As  to  war  contracts,  see  V.  103.  p.  2083;  V.  105,  p 
109.  1215.  1314.  2370;  V.  106.  p.  196,  2654;  Midvale  Steel,  V.  104.  p.  1142. 

STOCK. — Authorized  capital  is  $60,000,000  in  $50  shares,  consisting 
of  $20,000,000  7%  cum.  prof,  and  $40,000,000  common  stock,  all  the  pre- 
ferred and  $30,000,000  of  the  common  stock  being  outstanding.  Pref.  Is 
retirable  at  110%  and  accrued  divs.  on  auy  dividend  date.  Nearly  all  of 
the  stock  is  said  to  be  owned  by  Marcellus  Hartley  Dodge,  Chairman  of 
the  board. 

NOTES. — Authorized  and  Issued.  $15,000,000  3-yoar  5%  gold  notes, 
dated  Feb.  1  1916.  due  Feb.  1  1919.  Redeemable  as  a  whole  at  110  and 
Int.  Aug.  1  In  1918  on  30  days'  notice.     V.  102.  p.  527;  V.  103.  p.  76. 

OFFICERS,  &c. — Managing  Committee,  organized  in  Dec.  1916.  Samne 
F.  Pryor,  Chairman:  Chas.  A.  Sabin.  Pres.  Guaranty  Trust  Co.;  and  W. 
E.  S.  GrLswold.  The  President  is  Henry  S.  Kimball;  Treasurer.  W.  F. 
Lawrence:  Sec,  Geo.  Bingham.  N.  Y.  office,  233  Broadway. — (V.  105. 
p.  2004,  2370;  V.  100.  p.  196.  2654.) 


REVUNO.TON  TYPEWRITER  CO.— Organized  In  1893  In  N.  J. 
Onion  Typewriter  Co.;  re-Incorporated  In  New  York  In  May  1909.  V.  88. 
p.  752.  1377:  V.  89.  p.  925.  In  Mch.  1913  changed  name  to  Remington 
Typewriter  Co.  after  taking  title  to  the  plants  of  the  controlled  companies, 
viz.:  Wyckoff,  Seamans  &  Benedict,  Yost  Writing  Machine.  American 
Writing  Machine,  Monarch,  Smith  Premier  and  Densmore  Typewriter 
cos.  V.  96.  p.  866;  V.  79.  p.  1481.  Finances  were  readjusted  in  1915-16. 
V.  101.  p.  1812. 

DIVS.    [  '95.  '96.  '97-'99.  '00.  '01.  '02-'07.  '08-'12.    '13.  1914.  To  June  18. 
1st  pref  I     7       7     7  y'ly       7       7     7  yTy     7  yly         7        7  None 

2d  pref.  {     6       6     8  y'ly     16     16     8  yly     8  y'ly         8        8  None 

Com  ..I ..     ..     6  y'ly      0     1        0  None 

Accumulated  dividends  to  Oct.  19l7:  On  1st  pref..  21%;  on  2nd  pref.. 
24%.     V.  104.  p.  669. 

STOCK. — A  majority  of  the  stock  (all  three  classes^  Is  in  a  five-year 
voting  trust,  the  voting  trustees  being  Lorenzo  Benedict.  Archibald  A. 
Forrest,  A.  Barton  Hepburn,  Robert  W.  Martin  and  Guy  E.  Tripp.  The 
remainder  of  the  auth.  stock  is  in  the  treasury.     See  bonds  below. 

BONDS. — The  mortgage  is  limited  to  $7,500,000  serial  bonds,  whereof 
the  initial  Issue  ($5,500,000)  is  6%  bonds,  due  $550,000  Jan.  1  annually  1917 
to  1926,  both  Incl.  callable,  at  102  Hi,  hut  cod  vert  at  option  of  holder  after 
Jan.  1  1918  into  new  7%  first  pref.  couv.  stock  at  par.  This  new  stock 
Is  callable  at  110  &  divs.  See  salo  of  bonds,  V.  102.  p.  72.  158.  The  initial 
$550,000  bonds  was  paid  off  Jan.  1  1917  and  $550,000  Jan.  1  1918.  Sub. 
co.  bonds  and  stock  not  owned  Dec.  31  1917,  $46,791. 

REPORT  for  year  ending  Dec.  31  1917  at  length  In  V.  106.  p.  1340. 
Cal.  Year —  Net  Earns.    Int. (Net).    Deprec'n.      Bal  .  Surp.     TotalSur. 

1917 $2,256,134     $297,000     $282,000     $1,677;134     $4,883,424 

1916-. --  2.015.946       322.387       278.100       1.415.459       3.206.291 

Chairman,  Lorenzo  Benedict.  Pres..  Frank  N.  Kondolf:  Sec.  Geo.  K. 
Gilluly,  374  B'way.  N.  Y.  office,  374  B'way.  N.  Y. — (V.  104,  p.  1168, 
1236,   1340.) 

REPUBLIC  IRON  &  STEEL  CO.— ORGANIZATION  —Incorporated  In 
^  J.  May  3  1899  to  consolidate  29  plants  making  bar  and  forge  lion.  Al-'o 
owns  11  blast  furnaces,  Bessemer  steel  plant,  open-hearth  steel  works, 
tube  works,  &c.,&c,  mining  properties  In  Mesaba.  Marquette  and  Menomi- 
nee, extensive  iron  and  coal  lands  in  Alabama,  &c,  by-product  coke  plant, 
Youngstown,  coke  plants  at  Republic  and  Acheson,  Martin  and  Bowood, 
Pa.,  and  Thomas,  Ala.  (see  V.  71.  p.  545).  For  properties,  V.  68,  p.  674; 
V.  70,  p.  228;  V.  71,  p.  454;  V.  77,  p.  455;  V.  79,  p.  14S0.  1702;  V.  81.  p. 
1562;  VT 83.  p.  1035;  V.  84,  p.  342:  V.  87,  p.  1303.  In  Jan.  1918  the  Wood- 
side  Coke  Co.,  a  subsidiary  purchased  some  4,000  acres  of  coal  lands  in 
Allegheny  and  Butler  Counties,  Pa.,  for  a  sum  supposed  to  be  about 
$3,000,000. 

In  Nov.  1906  Republic  Iron  &  Steel  and  Tenn.  Coal  &  Iron  jointly  guar- 
anteed $700,000  5%  bonds  of  Potter  Ore  Co.     V.  83,  p.  973.  1417. 

LATE  DIVS.—       f'10.  'll.  '12.  '13.  '14.  '15.  '16.  '17.             1918. 
On  preferred {7       7       IX  7     5H   IK     7       7           1  Ji.lJi.l.^- 
On  accumulations U       1       1       1       1       \i     8       4  

On  common ..     ._     ..     ..     ..     ..     ..     6  \\Z ,1 H ,1H .- 

Last  of  dividend  warrants  for  accumulated  dividends  issued  In  1909.  1%, 
was  paid  Oct.  1  1915,  and  the  final  4%  of  the  accumulation  of  cash  divi- 
dends due  to  the  war  was  paid  Jan.  1  1917.     V.  103.  p.  670.  1986. 

BONDS. — The  5s  of  1910.  now  a  first  lien  on  the  entire  property,  are 
callable  for  sinking  fund  (minimum  $250,000)  and  also  on  and  after  Apr.  1 
1920  as  an  entire  issue  at  105  and  int.:  $19,869,000  had  In  Jan.  1918  been 
Issued  to  retire  the  5s  of  1904  and  for  general  purposes  (of  which  $4 .874.000 
retired  by  sinking  fund  and  $  i  10.000  held  In  treasury.)  The  remaining 
$5,131,000  of  the  $26,000,000  auth.  are  reserved  for  Issue  for  acquisitions 
and  betterments  under  restrictions.  V.  90,  p.  451.  703,  854.  1048;  V.  92. 
p.  1182:  V.  93.  p.  51;  V.  95.  p.  622,  822:  V.  100.  p.  1353.  1442. 

There  were  also.  Dec.  31  1917,  $164,000  bonds  outstanding  on  the 
Martin  &  Palos  Coke  Works  properties. 

In  1917  $1,000,000  6%  serial  gold  bonds  were  assumed  on  purchase  of 
the  Bessemer  Coal  &  Coke  Co.'s  property  (Bessemer  mines  Nos.  1  and  2) 
located  on  Pitts.  Bessemer  &  Lake  Erie  RR.  and  having  a  capacity  of 
600,000  tons  of  coal  yearly  in  Feb.  1918. 

QUARTERLY  EARNINGS. — 

Three  Months  to  March  31—  1918.  1917. 

Net  earns.,  after  providing  for  excess  profits  taxes.  S3. 527. 730  $4,814,592 
Other  income 254.327  41,675 

Total   income $3,782,057  $4,856,267 

Depreciation,  &c $496,255  $252,498 

Exhaustion  of  minerals 71.932  51.580 

Interest  on  bonds 192,101  20' 

1 'referred  dividends   (1%%).-. 437.500  437,500 

Common  dividends  (1^2%)-.. 407,865  407,865 

Balance,   surplus _  $2,176,403     $3,501,562 

REPORT.— For  cal.  year  1917,  V.  106.  p.  1032,  1041.  See  also  V. 
100,   p.    1691. 

1917.  1916.  1915.  1914. 

Unfilled  orders  Dec.  31.       418,943  800.976  729,676  298,682 

Gross  profits $2S,769.021   $16,893,212     S5. 622. 909     $2,407,552 

Depreciation,   &c 2,273,832        1.245.312       1.237.186       2.407.552 

Int.  on  bonds  &  notes..        759.334          858.737          869,904          840,326 
Excass  profits  taxes,  &c.     9,878,657  (1917  figure  subject  to  adjustment) 
Preferred    dividends.. . (7)  1,750.000(  18)4500.000(4 5i)  1187500(3 H)875 ,000 
Common    dividends... (6)1,631, 460(1H)407 ,865  

Balance,  surplus $12,475,737     $9,881,298     $2,328,319         S153.748 

DIRECTORS. — John  A.  Topping  (Chairman).  G.  Watsou  French,  Thos. 

J.  Bray  (Pros.).  Earl  W.  Oglebay.  Edw.  J.  Berwiud.    Alexander    Glass, 

Leonard  O.    Hanna.  W.  T.   Graham.  J.   W.   Deetrlck   (V.-Pres.).  U.  L. 

Rownd  (V.-Pres.)  and  Howard  M.  Hanna  Jr.     Richard  Jones  Jr.  Is  Sec; 

and  H.  M.  Hurd.  Treas.     Main  office.  Republic  Bldg.,  Youngstown,  O.. 

N.  Y.  office.  17  Battery  Place. — (V.  106,  p.  506,  1032,  1691.) 

REPUBLIC  RUBBER  CORPORATION.— Incorp.  Oct.  6  1917  (V.  105. 
p.  1622.  2279)  under  laws  of  N.  Y.  with  $10,000,000  of  auth.  7%  cum. 

pre!',  stock,  par  S100,  and  250.000  shares  of  auth.  common  stock  of  no  par 
value,  and  in  Dec.  31  1917  had  acquired  over  90'  "c  of  the  total  capital  stock 
of  the  Republic  Rubber  Co.  of  Youngstown,  O.,  and  the  Knight  Tire  & 
Rubber  Oo.  of  Canton.  Stock,  issued  Dec.  31  1917,  $4,523,400  pref..  and 
189,501  shares  of  common;  no  bonds  issued.  President.  Guy  E.  Norwood. 
NY.  office.  Singer  Bldg.    Compare  V.  105.  p.  1622,  1808.  2279,  2370.) 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


Reynolds  (R  J)  Tobacco  Co — Common  stock 

Class  B  com  stk  $10,000,000  authorized  (see  text) 

Pref  9tock  7%  cum  see  text 

Notes  or  scrip  for  April  1918  5  divs  on  common  shares  (text) 

Roch  &  Pitts  Coal  &  Iron  Helvetia  purch  mon  M  e  sf_Ce.sc* 

First  mort*a<?e  of  1902  $2,000,000  gold  red  105  s  f.Q.rc* 

Debentures  due  $50,000  to  $75,000  seml-ann  (V95,  p  55) -- 

Rosters-Brown  IrCo — Ist&RefM  $8,000,000  g  red  102  H  Ba  re* 

Buff  &  Susq  Iron — 1st  M  $8,000,000  g  red  (text.) . .  N.xc*  &r 

Debens  $1,500,000  g  red  105  since  Sept  1910  Col. xc'&r 

Royal  Baking  Powder — Common  stock  $10.000.000 

Preferred  (a  &  d)  stock  $10,000,000  6%  cumulative 

Safety  Car  Heating  &  Lighting— Stook  SIO.OOO.000 

St  Louis  Rocky  Mt  &  Pac  Co — Common  stock  $10,000,000 

Preferred  stock  5%  non-cumulative 

1st  mortgage  g  sinking  fund Mp.xc*&r* 

Savage  Arms  Corp — Com  auth  $10.000,000 

First  preferred  7%  cumulative  authorized  $500,000 

Second  preferred  6%  non-cum  conv  $500.000 

Drigsrs  Seabury  IstMdue  $300,000  yrly  gold  call  101-.. c* 

Sears.  Roebuck  &  Co — Common  stock,  $75,000.000 

Preferred  stock  (a  &  d)  7%  cumulative  (text) 

Shattuck  Arizona  Copper  Co — Stock 

Shawinigan  Water  &  Power  Co— Stock  $20,000.000 

1st  Consol  M  (closed)  call  110  sink  fund  1% c 

Perpetual  Consolidated  Mortgage  debenture  stock 

Secured  gold  notes  closed  call  101 Nc* 

Convertible  gold  notes  closed  callable  (text) G.c* 

c  After  deducting  $367,000  acquired  and  held  in  treasury  D 
d  After  deducting  $372,000  acquired  and  held  in  treasury  D 


Date 

Bonds 


1918 
1896 
1902 
1912 
1910 
1902 
1906 


1905 


1916 


1904 
1907 
1916 
1917 
ec  31 
ec  31 


Par 

Value 


$100 

100 

100 

Var 

1,000 

1,000 

1.000 

500  &c 

1,000 

1.000 

100 

100 

100 

100 


1.000  &c 

100 

100 

100 

1.000 

100 

100 

10 

100 

500  &c 


1.000 

500  &c 

1917 

1917 


Amount 
Outstanding 


$10,000, 

5,000, 

10.000, 

500 

688 

1.313, 

804, 

4,665, 

1.800, 

1,500, 

10.000, 

10,000 

9,862, 

10.000 

1.000, 

4.961, 

C8.715 

500, 

417, 

d528 

75,000, 

8,000, 

3.500 

15,000 

4.382 

5.476, 

2,500 

4,500 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
Don 
000 
000 
000 
000 
000 
500 
000 
500 
000 
000 
000 
000 
000 
500 
261 
000 
000 


Rale 
% 


See    text 

New 

7 

6 

5g 
4H  K 
5 

5g 
5g 

a     5g 
See   text 

6 

8  in  1917 

3  In  1917 

5  In  1917 

Text 
7 
6 

o      6g 
See    text 

7  In  1917 

7  In  1917 
5g 
4H 
5 
6g 


When 
Payable 


Last  Dividend 
and  Maturity 


Q— J 

Q— J 
Q— J 

A     &     O 

M     &     N 

F      &     A 

M      &    N 

J      &      J 

J      &     D 

M     &     S 

Q— M 

Q— M 

Quar 


Places  Where  Interest  and 
Dividends  are  Payable 


Q— M 

J      &     J 

Text 
Q— M 

Q— M 
J  &  D30 

Q— F     I 

O— ,T 

Q— J 
Q— J  10 
J  &  J 
J  &  D 
A  &  O 
J  &  D  15 


July  1918       3sc 
July  1918      3sc 
Julyl  '18  IH% 
Apr   1 1920 
May  1  1946 
Aug  1  1932 
Nov'18-Nov  "28 
Jan  '19- Jan   '4(' 
June  1  1932 
Jan    1  1926  • 
June 29  '18.  2% 
June 29  '18.  1H 
July  1   '18,  W2 
July  10  '18.  1% 
June 29  '18   \\i 
July  1  1955 
June  15  '18.  1^ 
June  15  '18  1% 
June  15  "18    1H 
Dec  31  18  to  "20 
May  15  1918.  2 
July  1  1918.  1  H 
July  20   '18.  5% 
July  101918  \% 
Jan    1  1934 
Perpetual 
Oct    1  1918 
Dec.  15  1919 


Checks  mailed 

do 

36  Wall  Street, 

New 

York 

do 

do 

do 

do 

Bankers   Trust 

Co, 

N  Y 

New  York  Trust  Co 

N  Y 

Columbia  Tr  Co 

.N  ' 

7 

Checks  mailed 

do 

Bv  oheck 

Bankers  Trust 

Co. 

*  vr 

do 

do 

do 

do 

Franklin  Trust  Co. 

N  Y 

do 

do 

do 

Checks  mailed 

do 

N  Y.  London  &  Montreal 

New  York  Trust  Co.  N  Y 
New  York  and  Montreal 


REYNOLDS  (R.  J.)  TOBACCO  CO.— ORGANIZATION.  &c— In- 
corporated in  New  Jersey  Apr.  3  1899.  Manufacturers  plug,  twist  and 
smoking  tobacco  and  cigarettes.  Manufacturing  plants  at  Winston-Salem 
N.  C;  leaf  tobacco  and  re-orderlng  plants  at  Richmond,  Danville,  South 
Boston,  Martinsville.  Va.;  Mt.  Airy,  Reldsville.  N.  C.    Lexington,  Ky. 

STOCK. — To  meet  when  and  as  required  the  demands  of  the  rapidly 
Increasing  business,  the  shareholders  voted  Nov.  1  1917  to  increase  the 
authorized  capital  stock  by  $20,000,000,  consisting  of  $10,000,000. 
additional  7%  cum.  pref.  and  $10,000,000  new  Class  B  common  stock. 
Class  B  has  the  same  rights  and  privileges  as  common,  except  it  will  have 
no  voting  power  unless  the  company  fails  for  90  days  to  pay  the  regular 
common  stock  dividend.     V.    105,   p.    1622,   2190. 

Holders  of  the  $10,000,000  common  stock  of  record  Feb.  15  1918  were 
offered  the  right  to  subscribe  at  par  for  $5,000,000  of  the  Class  B  common 
stick  and  holders  of  record  May  28  1918  of  the  $10,000,000  old  common  and 
$5,000,000  outstanding  Class  B  had  the  right  to  subscribe  for  the  remaining 
$5,000,000  Class  B  at  par  on  or  before  July   1.     V.  106,  p.  934    2126. 

COM.  DIVS.  08.    09.  '10.  '11.  '12.   13'.  '14.  '15.  '16.  '17.       1918. 

Regular  % 6       6       6       6       6       12     12     12     12     12       See  text 

Extra  % 13     14     0       0       4       0       4       10     11     16  do 

Common  dividends  in  1918:  Jan.  3%  and  2%  extra  in  cash;  April  1, 
3%  and  2%  extra,  both  payable  in  6%  notes  (or  scrip);  on  July  1,3% 
in  similar  notes  or  scrip,  both  on  common  and  Class  B  common.  These 
notes  at  maturity,  two  years  from  date  of  issue,  will  be  redeemed  in  cash. 
V.   106.  p.   1132,  2564. 

REPORT.— For  cal.  year  1916  in  V.  104,  p.  1041.  (As  to  1917,  V. 
106,  p.   1349.) 

Calendar  Years—  1916.  1915.  1914.  1913. 

Net  earnings $8,043,678     $4,729,988    $2,916,564     $2,862,567 

Pref.  dividends  (7%)...         175.000  175.000        

Common  dividends. (23%)2.300.000(22)2200, 000(16)1600.000(12)1200  000 


'16.     '17        1918. 
8         8     2,    2,  — , — 
2         2     —     -      —     — 
.  V.  O.  Gray.    'Office, 
106,  p.  403.) 


1H.1H,-,- 


Balance.  surplus $5,568,678     $2,354,988     $1,316,564     $1,662,567 

Pres.,  R.  J.  Reynolds;  Sec.,  M.  E.  Motstnger:  Treas..  D.  Rich.  Office 
Winston-Salem,  N.  O.— (V.  106,  p.  403,  934,  1132,  1349,  2126,  2564.) 

ROQERS-BROWN  IRON  CO.— See  page  212. 

ROYAL  BAKING  POWDER  CO.— ORGANIZATION.— A  consolida- 
tion Incorporated  In  Feb.  1899  under  the  laws  of  N.  J.     See  V.71.  p.  545. 

DIVS.—     '02  to  '05.  '06-'09.    "10  to  M3.   '14.  '15 
Common. %     8  yearly     10  y'rly   12  y'rly     10     8 
ExtrainDec.     ..     2 

Pres..  W.  L.  Garey;  Vice-Pres.,  A.  H.  Porter;  Sec. 
Royal  Bldg..  William  and  Fulton  Sts.,  N.  Y. — (V. 

ROYAL  DUTCH  CO.— (V.  106,  p.  302,  403,  1905,  2014,  2457.) 
SAFETY  CAR  HEATINQ  &  LIGHT1NO  CO.— ORGANIZATION.— 
Incorporated  In  1887  In  New  Jersey.  Manufactures  "Plntsch"  light  appa- 
ratus, which.  Sept  1917,  was  In  use  on  over  43,000  cars  in  the  United  States, 
Canada  and  Mexico;  in  the  world  on  165.000  cars  and  8,000  locomotives] 
Electric  lighting  systems  installed  on  over  80  railroads  in  U.  S.  and  Canada' 
LATE  DIVS.  ('08.  '09.  '10.  '11-'13.  '14-'17.      Dec.  '17.  1918. 

Cash. ..%\9       9       11    9y'ly.    8  p.a.      1H%  (qu.) 

In  July  1907  a  100%  stock  div.  was  paid. 
REPORT. — Report  for  year  ending  Dec.  31  1917  in  V.  106,  p.  1791. 
showing:  Earnings,  after  U.  S.  and  Canadian  war  taxes,  $1,016,308. 
Dividends  paid  in  1917  aggregated  7H%  ($739,650).  Directors  in- 
clude: R.  M.  Dixon  (Pres.),  R.  Barbour,  Alex.  C.  Soper.  H.  H.  Wehr- 
hane,  H.  R.  Carse,  E.  M.  Vulkley,  E.  LeB.  Gardner,  R.  Parmly,  Austin 
Lathrop,  J.  P.  Soper,  A.  B.  Hepburn,  C.  H.  Duell.  G.  D.  Pope  and  J.  A. 
Dixon.     N.  Y.  office,  2  Rector  St. — (V.  106,  p.  605,  1465,  1791.) 

ST.  LOUIS  ROCKY  MOUNTAIN  &  PACIFIC  CO.— Company  owns 
In  fee  206,488  acres  of  high-grade  bituminous  coal  lands  and  coal  rights  and 
surface  necessary  for  mining  in  344,837  acres  additional,  east,  west  and 
southwest  of  Raton,  Colfax  County,  N.  M.  At  Brilliant,  Van  Houten. 
Koehler,  Gardiner,  Sugarite  and  Blossburg  has  in  operation  14  electrically 
equipped  coal  mines  of  a  present  producing  capacity  of  about  10.000  tons 
of  coal  dally;  in  operation  at  Gardiner  and  Koehler  coke  ovens  of 
300.000  tons  annual  producing  capacity. 

All  of  the  securities  of  the  St.  Louis  Rocky  Mountain  &  Pacific  Railway 
previously  owned  were  acquired  in  April  1915  by  the  Atchison  Topeka  & 
Santa  Fe  for  $50,000  cash  and  $3,000,000  50-year  4%  bonds  secured  by  a 
1st  M.  on  the  road.  Of  the  Atch.  T.  &  Santa  Fe  4s.  $2,387,000  have  been 
exchanged  for  St.  L.  R.  M.  &  Pac.  1st  5s.  reducing  the  latter  by  that  amt., 
and  the  remaining  $013,000  substituted  for  the  St.  L.  R.  M.  &  P.  Ry. 
bonds  formerly  held  under  the  lien  of  the  St.  L.  R.  M.  &  Pac.  Co.  1st  M. 
bonds.  The  latter  (of  which  the  mortgage  trustee  still  held  $613,000  In 
Dec.  1917)  may  be  sold  and  the  proceeds  sold  for  sinking  fund  purposes  or 
also  exchanged  for  bonds  under  the  mortgage  of  1905. 

A  supplemental  mortgage  has  been  made  by  this  company  providing  that 
no  further  bonds  of  1905  shall  be  Issuable  except  not  to  exceed  $1,000,000 
(all  held  in  troasury  in  Dec.  1917.  V.  105,  p.  1536)  to  develop  and  im- 
prove the  coal  property  and  Increase  the  sinking  fund  to  3c.  per  ton  of  coal 
mined  yearlv.  V.  97.  p.  366.  445.  803.  1824;  V.  100.  p.  1169.  1693.  1753; 
V.  105.  p.  1636. 

STOCK. — Pref.  (as  to  assets  and  divs.).  5%  non-cum.,  non-voting. 
$1,000,000;  common.  $10,000,000.  Stockholders  owning  88%  of  the  com- 
mon stock  have  established  a  voting  trust  for  five  years  from  Dec.  16  1915 
with  Charles  Springer,  Hugo  A.  Koehler,  J.  van  Houten.  Margaret  M. 
Dobyno  and  Thomas  B.  Harlan  as  voting  trustees  and  Metropolitan  Trust 
Co..  N.  Y. ,  depositary  and  transfer  agent  for  stock  trust  certificates 
Bankers  Trust  Co.,  N.  Y..  registrar.     V. 105,  p.  2370.     V.  95.  p.  1332. 

DIVIDENDS.— On  pref..  Aug.  31  1912  to  June  20  1918.  5%  p.  a. 
(1K%  quar.)  On  com.,  H%,  paid  July  16.1913;  Feb.  15  and  July  1914. 
H%:  Jan.  &  July  10  &  Nov.  1  '15.  H%:  '16,  Jan..  Apr..  July  &  Oct..  H%. 
1917.  .I.in..  1%;  April.   J^%;  July,  1',.  Oct.,    ' ,/;  ;.I;i.i.  to  July  L918,   I 

EARNS         IMos.tO    -       dross.  Y.7.  CI,, i:  Surplus. 

April  30  1918 $1,697.2(111         $446,684  $82,683         $364,001 

Apni  30   1917 1,112,8  363,806  306  279. '.ill 

REPORT  —For  year  1916-17  at  length  In  V.  105.  p.  1516.  1536. 
June  30.  Gross        Net  (after      Other        Interest.  Dividends  Balance, 

Year —  Earnings.      Tazes) .      Income.  I)rpr.,t%c.     Paul.        Surplus. 

1916-17 $3,062,929  $844,399  $lir..K2tl  $385,704  $300,000  $275,521 

1916-16 2,486.271     657.305      177.366     401.543     250.000       83.127 

Divs.   Include  5%   yearly  on  pref.,  calling  Tor  $50,000.  and   In   1916-17 
$260,000  (2!V7r>)  on  common,  against   (2';)  $200.00(1  In   1915-16. 
Pros..  J.  Van  Houten.— (V.  105.  p.  1616.  1636.  2370.  2461.) 


3  Mos.  Total 

end. —  Earnings. 
Mar.31'18$2 .324,595 
Mar.31'17  2,031,858 
Year  1917  5,227,749 


Pref.  Common 

Divs.        Dividends. 

515,012  (1}2)$129,233 

15,763  

61,550  (4H)  397,598 


Balance, 
Surplus. 
$282,652 
1.249,052 
1,035,971 


SAN  FRANCISCO  QAS  &  ELECTRIC  CO.— See  "Electric  Railway  Sec. 

SAN  JOAQUIN  LIOHT  &  P.  CORP.— See   'Electric  Ry.  Section." 

SAVAQE  ARMS  CORPORATION  —ORGANIZATION.— Incorp.  in 
Del.  on  Aug.  16  1915  as  Drlggs-Seabury  Ordnance  Corp.,  and  purchased  the 
assets  of  the  Drlggs-Seabury  Co.,  and  In  Dec.  1915  the  Savage  Arms  Co. 
of  Utica.  N.  Y.  Manufactures  the  Lewis  machine  gun,  &c.  Present  name 
adopted  May  1917  on  merger  of  properties.  V.  104,  p.  2014;  V.  105,  p. 
1715.  War  orders  in  hand  Jan.  1918  were  expected  to  keep  the  plants  busy 
for  the  entire  year.  V.  106,  p.  196.  Output  of  Lewis  guns  in  Feb.  1918, 
1,800  monthly;  proposed  production  by  April  1918,  3,500.     V.  106,  p.  934. 

STOCK. — See  table.  The  2d  pref.  Is  convertible  at  holders'  option  from 
July  31  1916  to  July  31  1918  into  common  at  100.  $82,500  had  been  con- 
verted to  Dec.  31  1917.     V.  104.  p.  2239;  V.  106.  p.  506. 

DIVIDENDS. — On  common:  In  1916,  Mar.  15,  2>_%;  June  15,  5%  : 
then  none  till  June  15  1917  to  June  15  1918,  6%  p.  a.  (1H%  Q.-M.)  Pre- 
ferred  dividends   are   regularly   paid. 

BONDS. — The  $1,500,000  1st  M.  6%  serial  bonds,  dated  1915  were  to 
mature  $300,000  each  Dec.  31  from  1917  to  1920,  but  callable  all  or  part, 
on  any  interest  date  at  101  and  int.     Trustee,  Franklin  Trust  Co.,  N.  Y. 

REPORT.— For  cal.  year  1917  (V.  106,  p.  1339),  and  3  mos.  to  Mar.  31 
(V.  106,  p.  506,  1236,  1905).  The  income  was  temporarily  curtailed  by 
shop  changes  preparatory  to  filling  large  contracts  for  U.  S.  Government 
V.  105,  p.  503. 

Interest  Fed.  Tax  & 
Paid.       Reserve. 
$7,951  $1,889,747  3 
17,043        750,000 
63,630  *3, 669, 000 

*  Includes  $1 ,619,000  additional  reserve  at  end  of  year  to  provide  for 
estimated  Federal  and  State  taxes. 

The  sales  for  1916  were  $9,147,748;  total  profits,  $3,289,711,  and  interest, 
depreciation,  &c,  $2,513,954. 

OFFICERS. — Pres.,  A.  E.  Borie;  V.-P.  &  Gen.  Mgr..  W.  L.  Wright; 
Treas.,  Nat  Tyler  Jr.,  New  York;  Sec,  J.  H.  Cook,  Sharon,  Pa.  N.  Y. 
office,  50  Church  St.— (V.  106,  p.  196,  506,  934,  1236,  1339    1905.) 

SAXON  MOTOR  CAR  CORPORATION.— (V.  106.  p.  196.  403.) 

SCRIPPS-BOOTH  CORP..  N.  Y.  (AUTOMOBILES).— (V.  103.  p. 
1046,  1123;  V.  104.  p.  1391;  V.  105.  p.  915.  1110,  1715,  2370.  2461.) 

SEARS.  ROEBUCK  &  CO.— ORGANIZATION.— Incorporated  In  New 
York  June  16  1906.  Conducts  retail  mall  order  business  in  Chicago. 
V.  83.  p.  629,  41.  Statement  to  New  York  Stock  Exchange,  showing  prop- 
Brtles  owned,  rights  of  stock.  &o.     V.  84.  p.  1246:  V.  90.  p.  240. 

STOCK. — Preferred  stock  cannot  be  Increased  or  mortgage  (other  than 
purchase  money  mortgage)  created  without  the  vote  of  three-fourths  of 
each  class  of  stock.  Entire  preferred  stock  or  pro  rata  portion  mav  be  re- 
deemed at  125.  V.  84.  p.  1246.  As  to  stock  distribution  in  1917.  see 
"Dividends"  below. 

In  Nov.  1909  $750,000  pref.  stock  was  canceled.  $2,000,000  In  all  (original 
issue  S10  000.000)  having  been  retired.  V.  89.  p.  925.  1286;  V.  90.  p.  714. 

DIVIDENDS. — Pref..  1X%  quar.,  paid  Oct.  1906  to  July  1918.  both 
Incl.  On  com..  1909.  4M%;  1910  to  Feb.  1917.  7%  (]»*%  Q.-F.);May. 
1917  to  Mav  1918,  2%  quar.  Also  April  1  1911  a  33  1-3%  stock  dividend. 
V.  92.  p.  601.  A  stock  div.  of  50' ;  was  paid  April  1  1915.  V.  100.  p.  479. 
In  April  1917  paid  a  stock  div.  of  25%  .  increasing  the  outstanding  common 
stock  to  $75,000,000.     V.  104,  p.  368,  868.  1050. 

1918— May— 1917.  1918—6  Mos.— 1917. 

Sales... $13,726,665  $14,854,843  $76,239,912  $74,906,019 

REPORT. — Report  for  year  ending  Dec.  31  1917.  in  V.  106.  p.  494. 
Cal.  Total  Net         Pf.  Div.         Common         Fed.  Inc.,     Balance, 

Year.     Income.         Profits.       (7%).         Dividends       Ac. .Tax.      Surplus 

%  n  $  $  s  s 

1917-166.106,460  1,8097.326  559.188   (7»^)5.549.009  3.977.398    8.011.731 

1916.137,421,908  16.076,406  559.190   (7%)4.199,874 11.317.344 

1915-106.382.155  11,100,388  559.190   (7%)3.849.759 6.691.440 

OFFICERS. — Pres.,  Julius  Rosenwald;  V.-P.  &  Treas..  Albert  H.  Loeb, 
Sec,  John  Higgins.— (V.  106,  p.  1466,  1800,  1905.  2157.) 

SHATTUCK-ARIZONA   COPPER  CO.— See  page  212. 

SHAWINIOAN  WATER  &  POWER  CO.— (See  Map.)—  Incorp.  in  1898 
in  Quebec.  Owns  hydroelectric  plant,  with  present  capacity  of  150.000 
h.p.  at  Shawlnlgan  Falls,  Que  .Serves  wltb  its  800  miles  of  100.000  and 
60.000-volt  transmission  lines  Montreal.  Quebec  Three  Klvers.  Sherbrooke, 
Tbetford  Mines  and  40  smaller  cities  and  towns  In  the  Province  of  Quebec. 
Has  also  developed  a  large  dem  Hid  Tor  DOW)  r  among  the  Industrial  plants 
adjacent  to  Its  property.  Also  owns  or  controls  water  rights  capable  of  a 
further  development  of  110,000  h.p.  Under  contracts  with  Laurentlde 
Power  Co.,  Ltd.  (V.  103.  p.  1035),  Is  able  to  obtain  60.000  h.p.  with  an 
option  until  July  1  191S  on  50.000  h.  p.  additional.  Auxiliary  companies. 
&c,  V.  106.  p.  303. 

The  completion  <>r  the  La  Loutre  dam  by  the  Province  or  Quebec,  it  is 
stated,  assures  the  compan;  for  the  future  a  stead]  How  of  water  the  year 
around,  and  therefore  a  dependable  source  of  power  for  all  manufacturers 
in    the  district   served   bj    power   lines   of  the   Shawlnlgan  system       The 

( io\  eminent  Of  the  l'ro\  ince.  it   is  reported,  has  taken  special  pains  i,,  m.iKe 

the  Province  attractive  to  the  manufacturer  bj    moderate  taxes  and  fair, 
iber.ii  treatment.     Compare  \     106,  p 

STOCK. — The  shareholders  voted  Oct.  31  I'M  7  to  authorize  the  Issuance 
of  the  remainder  ($5,000,000)  of  the  $20,000,000  auth.  capital  stock,  none 
to  be  issued  Immediately,     v.  108    p    1428,  L808. 

DIVIDENDS.— J'07.  '08.  '09.  '10.  11.  '12.  '13.  '14.  '15.  18.to.luh  is 
Percent I  2       4       4        1       6     5H     6       6     6X     7  (l».tiuar.) 

BONDS,  &C — First   OoDMl.  •  •■     $5,000,000).  all  Issued  but  1888,800  In 

sinking  fund    (V      .'     p      174)         l'h<-    Perpetual   consolidated    Mtgp.    iH% 

Debenture  stock  is  limited  to  60%  of  outstanding  common  stock,  and  is  a 
first  lien  on  cerl  sin  securil  lea  and  a  2d  Hen  on  plant .  kc    Bee  V ,  88,  p,  164 

The  $2  500.000  2-vr.ar  5'  ',  DOtSS  are  a  first  and  closed  Hon  on  (a)  $1,000,- 
000  stock  of  Laur-ntido  Power  OO  .  Ltd  .  Ic)  $2,700,000  stock  of  Clvtr 
Investment  A  Industrial  Co.;  (r)  $100,000  1st  M.  8%  bonds  of  Cedars 
Rapids  MO*  &  1'iiMt  Co.  IV.  10.1.  p  323,  238),  and  (if)  $500,000  Pro  v.  of 
Quebec  4  4'"r  gold  bonds  due  July  1   19  46.  but  see  V.  103.  p.  1597. 
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MISCELL  A  NEO  US  CO  MP  A  NIES . 
[For  abbreviations,  &c,  see  notes  on  Jirst  page] 


Sinclair  Gulf  Corporation — Stock  1,000,000  shares 

First  Hen  10-year  conv  bonds  red  110 ~B« 

Sinclair  Oil  &  Refining — Stock  1,500,000  shares. 

First  lien  gold  notes  callable  (see  text) Ce 

Car  trusts  (tank  cars)  due   serially "_"_". 

Sinclair  Ref  Go  First  Lien  equip  ser  (s-a)  notes  p&iguVCe  c* 

Sinuer  (Sewing  Machine)  Manufacturing — Stock  $60,000,000 

Sloss-Sheffteld  Steel  &  Iron — Common  stock  310,000,000 

Preferred    (a  &  d)  7%  non-cum  $10.000.000 

Sloss  Iron  &  Steel  Co  first  mortgage  gold  Ce  z 

Solar  Refining  Co— Stock  $2,000.000 -V.V.'.V... 


e  Due  $150,000  each  July  1,  1918,  Jan.  and  July  1919.  Jan. 


Date 
Bonds 


1917 


1917 
1918 
1918 


Par 
Value 


1887 


1920 


None 
$500  &c 

None 
100  &c 

"l'.OOO 
100 
100 
100 
1.000 
100 

and  $200 


Amount 
Outstanding 


713.852  shs 
310.364.500 
1.OU0.OU0  shs 
20.000,000 
el, 000,000 
1,000,000 
60.000.000 
10,000.000 


Bate 
% 


6g 


6g 

6g 

lllnl918 

See    text 


6.700.000  7  In  1917 


2.000.000 
2,000,000 

,000  July  1 


6g 
See    text 

920  and 


When 
Payable 


M    &     S 

Q— F 
F     &    A 
J      & 

& 


Last  Dividend 
and  Maturity 


O— M 

Q— F 

Q—J 

F     &    A 

J     &     D 

Jan. 1 19 


Mar  1  1927 
See  text 
Aug  1  1920 
J ! July  '18-Jan  '21 
J  July'18toJan21 


See  text 
See  text 
July  1  1918  1*4 
Feb   1  1920 
June  20  '18  5% 

21. 


Places  Where  Interest  ana 
Dividends  are  Payable 


Bankers  Trust  Co.  N  Y 


New  York 

do 
New  York 
New  York 
Central   Trust 

do 

do 
Checks  mailed 


Co.   N 
do 
do 


The  notes  of  1917  (V.  105.  p.  2370;  V.  106,  p.  303,  1236)  are  convertible  a* 
holder  s  option,  at  any  time,  into  common  capital  stock.  .$110  In  notes  for 
M00  ot  stock,  with  an  adjustment  of  interest  and  dividends.  They  are 
callable,  all  or  part,  on  60  days'  notice,  at  101  and  int..  on  or  prior  to 
Oec.  15  1918,  and  at  100 >£  and  int.  thereafter,  but  if  called  may  be  comer 
ted  on  presentation  at  least  ten  days  before  redemption  date.  The  interest 
is  payable  without  deduction  in  case  of  residents  of  the  U.  S.  for  present 
or  future  taxes  in  Canada. 

««f£°c°f™  «0^NiE?-T0y?S  ^  ?tber  8ecuritles  S4.000.000  of  the 
$63,469,100  capital  stock  of  the  Civic  Investment  A  Industrial  Co.  (V  103 
p.  1304),  which  controls,  through  ownership  of  practically  the  entire  eap- 
jtal  stocks,  the  Montreal  Light.  Heat  &  Power  Co..  serving  Montreal 
and  the  Cedars  Rapids  Mfg.  &  Power  Co..  having  a  developed  110,000  h.p 
on^ol.St-  Lawrence  River,  with  the  rights  to  develop  160.000  h.p.  (V.  103 
p.  626) .     Also  controls  various  subsidiary  mfg.  and  distributing  companies 


Ft 


REPORT.— For  cal.  year  1917 

Calendar  Xears —  1917  . 

Gross  earns,  (all  tources)  .$2,902,210 

Net  earnings $2,149,368 

Interest  charges 698,503 

Dividends (7)1,050,000 


in  full,  in  V.  106 

1916. 

52,325,873 

SI,  897.945 
$  544, 209 
*989,006 


Balance,  surplus $400,864        $364,730        $3S1,901        $339,594 

*  Includes  dividends  and  interest  on  new  stock 

Total  surplus  Dec.  31  1917,  $30,144,  after  deducting  $100,000  deprec'n 

^£?k!£5n0'°£0  reserve  and  sinkinS  fund;  $50,000  reserve T for  income  tax 
and  $15,000  other  reserves. 

Chairman,  Thos.  McDougall;  Pres.,  J.  E.  Aldred;  V.-Ps.,  Howard  Mur 
ray  and  Julian  C.  Smith;  Treas..  W.  S.  Hart:  Sec.  James  Wilson  Office 
Power  Bldg.,  Montreal.— (V.  106.  p.  303,  602,  919    934,  1040.  1236  ) 

SIERRA  &SAN  FRANCISCO  POWER  CO.— See'Electric  Ry"  Section 

i  SINfLAIR  GULF  CORP.— ORGANIZATION.— Incorp.  in  N  Y 
Jan.  9  1917  and  acquired  control  of  oil  companies  in  the  mid-continent  field 
ando££exlc^  "«l;Freeport  &  Tampico  Fuel  Oil  Corp.  See  data  V  105 
P'i,UHas,B1,DC.e  organized  subsidiary  companies  with  the  following 
authorized  capital  stock:  (1)  Sinclair  Central  American  Oil  Corp..  Jan.  19 
1917.  capital  1 .000.000  shares;  (2)  Sinclair  Navigation  Co..  April  3  1917 
capital  $UI00.000;  (3)  Sinclair  Panama  Oil  Corp.  (subsidiary  of  Sinclair 

St  wMi^nn0???-^^.8^9,17-^^00'000:  (4)  Sinclair  Gulf  Pipe  Line  cS 
$3,500,000;  (5)  Sinclair  Cuba  Oil  Co.,  $1,000,000   see  V    105   n    121V  rfii 
Sinclair  Gulf  Refining  Go,.  $2  000  000.  to  b3cl  a  reffn'ery  at ! Houston  Te£ 
p '2277  Mexican  Sinclair  Petroleum  Corp.,  $5,000,000,  V.  105. 

The  subsidiaries  had  in  storage  on  Nov.  30  1917  about  857,386  bbls  in 
Oklahoma  and  Texas  and  1,090,000  bbls.  in  Mexico.  &c  These  subs  dl- 
I^T?  aTe.no™  interested  in  about  280  oil  and  gas  wells,  the  greater  portion 
located  in  Oklahoma.  About  713  acres  of  land  have  been  purchased  at 
Houston.  Tex.,  and  materials  fabricated  for  the  erection  of  a  refinery 
orl0}?}  >lssets  as  °f  Dec.  31  1917  reported  (V.  106  p.  2119)  as  about 
$56,000,000,  and  current  assets  $5,236,122  of  which  $2  260  351  was  cish 
UxreT&c*mMeS-  $1'622'961-  including  about  $824,000  accrued  int erclt.' 

•    STPCJLLa^°r  Dec-  31  1917).— Auth.  capital,  1,000.000  shares  (no  Dar) 

^TVcP^9'567-'  °/  Which:  (fli  276'415  deported  forconversionof bonds- 

1269  m  treasury  and  713.852  shares  in  hands  of  public.     V.  KM,' 

BONDS.— Auth     issue,   $20,000,000.     Callable  at    110  and   int.  on   60 
days    notice.     Exchangeable,  Into  stock   In   ratio  of  $70  face  amount  of 
bonds  for  one  share,  of  stock  without  par  value.      (V     101 .  p    869    1    W 
%&?J¥i'(S&%&  PreAVous'>;,ol;tsta"din-'  *°5] ,000  were  retired  Oct    1 
$lo!l72  000°0  V'!5  To™  p    10041.8  *'  ^^^  thr°agh  Sinki"g  fund'  **** 

REPORT.— For  year  ending  Dec.  31  1917  (V.  106,  p.  2119V 
rSl63^- ()f  V'l'  ''","•  fronl  d&tes  acquired  in  1917  to  Dec.  31  '17  $4  710  478 
LeiS4VaJ~n-r!l1  .^  adm"V  c^nse.  |ll3,725;  reserve  for  taxes 

$466.(9/;  interest  on  bonds  and  notes,  $515,718. 1,096.240 

Balance 

Add — Miscellaneous  income"I"I" 


-- -$3,614,238 

- 93,035 

Deduct— ~Depf  eclatfdn,"  depletion"  "&cl "  '.  '.  '.  '.  '.  ~_  '.  ~_  1 1 1 1  \  '_ '  '_  1 1 '_  I  '*%  !613996 

Net  income,  carried  to  surplus -$1,093  277 

OFFICERS.— Pre?.,  h.  f.  Sinclair;  V.-Ps.,  A.  B.  Watts.  E.  F  Stoma 
SLSiiMi  ''">''*•  ""'■■  w-  Wl""-  ;""1  !)  '-■  Hoober;  Treas  J.  Fletchlf 
iKftAWa^'  I05'  ,K  6°3'  Um-  1994'  2009'  228°=  " 

^'^CtrAl^Q°,L  &  REFINING  CORP.—  ORGAN.— (See  Map.)— ln- 
corp.  toN.  y.  state  on  April  2;  1916 as  a  holding  co.  (V.  102  p  IK15  i<)()2) 
and  owns  the  entire  capital  stock  and  bonded  debt  of  fo"  r  8ubsldViri.4 
°a"|S,fl!dalr  PH*^  <;o-  Binclalr-Cudahy  Pipe  Line  (  c  ..  the  s  n -l^r 
Sue «  n,V  Vl"n  ffi!  £«"*ange  ( Hl  (  "  The  properties  thus  controlled  fn- 
nl^T.  i^no  urn  °i'. ref"?er'«v  combined  capacity,  about  10.000  bbls  adav- 
?finnn'o°"""VS0.,Ltru.'Jlf,an(J  pathertag  lines;  (ft)  Interests  In  oil  le.^s  „' 
M^.V°h0'p!l<T"s  1',..tne  Mldcontrnenl   oil  Plelda  In   Kansas.  Oklahoma  and 

^wtcnof>X;'iS-  Vth  "Ver  i  200  "'"   •       ln  M-ir'-11  l»18  Placed  in  ,m  "",  oi    il 

:,:;;  sp?,^."Zi'ri'ss,  s  as  $%??  FJsf &  ■ J~Si 

ntr?p  i'in(i'r,<"'t-'.,rVM  A|,,ril  ,HHS  authorized  the  extension  «.r  the  corporation's 
JoS^O6;  teoarber  field.  Oklahoma.  S^SrtS 

^f^0^!101,'1''^  i",:x,l,r    1917  were  Riven  the  privilege  to  labacribe  for  stock 
of  the  Blnclalr  Oull  Corp.,  \  .  101.  p.  1392.  1168.  889.  468.  77 

STOCK  AND  NOTES.-  The  iharebolden  on  July  21  1917  authorliad 

p«-        AtSSS»SSLS&  SyBttE 


p.  919,  938: 

1915.      1914. 
$1,920,143  $1,805,217 
$1,695,105  $1,560,622 

$526,073    $499,153 

*787.131(8%)721,875 


on  or  before  Aug  1  1918.  theu  at  $47  50  a  share  00  or  before  Aug  1  1919 
and  at  $50  a  share  thereafter  on  or  before  Feb  1  192(1 
h,,nH?  ?e0t,T  w.eJ'e  se,cu.r«d  ?<■  t'l01'  <>'  Issue  by  pledge  of  all  the  stocks  and 
nonds  of  all  of  the  subsidiaries  of  the  corporation .  thus  In  erfect  niakine  these 
notes  a  first  lieu  on  properties  valued  by  the  company  at  $mi  000  000  except 
cnat  certain  tank  cars  were  or  will  be  covered  by  not  exceeding'  $'<  600  000 
car  trust  notes  (due  serially),  to  be  executed  as  tank  car*,  now  under  con- 
tract, are  delivered  to  company.  The  1st  lien  noies  are  dated  Auk  1  1917 
a1,/mS  abMn°,Vor  bf  ?re  A,,g,  V1918  at  105  an'1  •■*•.  tben  on  or  hefore 
721  1004  V  104  ^  a6n69lni46a77  thereafter  at  par  and  ,nt  v  >°5-  P  187. 
First  Lieu  equipment  notes  of  Sinclair  Refining  Go  cover  900  new  steel 
•™cf-  Principal  matures  $150,000  semi-annually  July  1  lm'^toJan  1 
1920  then  $200,000  s.-a.  Issue  is  guaranteed  n.  *  i.  by  endorsement  by 
Sinclair  Oil  &  Refining  Go.   V.  106.  p.  506,  827.  wuen*  oy 

DIVIDENDS  PAID.— Aug.  10  1916  to  Feb.  1918,  both  incl.  $1  25  a 
snare:  May  1918,  none,  in  order  to  conserve  cash  assets  pending  develon- 
106        1582mnSS       n6W  refineries-  &c"    recently  placed  in  operation.     V. 

laS^T^SSS.ftfi'Tao!'  f°r  1917  and  Jan-  1918'  v  105'  p-  187' 

Year  ended  June  30  1917  and  Half-Year  to  Dec.  31  1917  and  3  Mos    1918 
„  .  .  3  Mos.  '18.  Last  H  1917   Year  '16-'17 

Gross  income,  including  subsidiaries -$1,985, 440     $5,499,832  S10  938  320 
Federal  income  &  excess  profits  taxes-  1        71 1 ,261 

Interest  on  bonds  and  notes j 

Reserve  for  deprec.  and  depletion 712.911 

Dividends  paid See  text 


1,416,0101 

986.814  ' 
2,500,000 


794.515 

807,059 

1.631,229 

3.888,211 

Balance,  surplus $561  268        $597,008    1*3.817,307 

DIRECTORS.— Pres..   H.  F.  Sinclair,  N.  Y.;  1st  V.-I'res.,  Joseph  M 
Cudahy   and  2d  V  -Pres..  W    11.  Isom.  Chicago:  Treas..  J.  Fletcher^ ^aVell'; 
G.   \\     Davison,   V.-Pres.  Central  Trust  Co;  G.   Herman    Kinnicutt  and 
Samuel  L.  Fuller,  of  Kissel,  Kinnicutt  &  Co.;  W    1>.  Phillips    of  J    &  W 
Sellgman  &  Co.;  Ray  Morris,  of  White,  Weld  &  Co.;  Acosta   N'lchols    of 
Spencer  Trask  &  Co.,  and  Theodore  Roosevelt  Jr.,  of  Montgomery  &  Co 
all  of  N.  V.;  John  R.  Manion.  E.  R.  Kemp.  E.  W.  Sinclair    Pres    Exeh' 
Nat.  Bank;  C.  E.  Crawley.  Tulsa.  Okla.;  William  Hlttie    Pres    Nat  'He- 
serve  Bank;  C.  A.  Braley;  II    P.  Wright,  Pres.  II.  P.  WVlght  [nvestmorU 
Co.,  and  J.  W.  Perry,  Pres    Southwest  Nat.  Bank  of  Commerce    K'ansas 
/•n-tyV/iD0-   oA,DeJL1^PS-  Colonial  Trust  Co..  Pittsburgh:  John   forties  — 
(V.  106,  p.  303,  506,  605.  827,  1132,  1582,  2014.) 

(THE)    SINOER    (SEWINU    MACHINE)    MFG.    CO.—O RO ANIZA- 

?,}.     ,  •—Incorp.  In  1873lo  New  Jersey  under  special  Act.    Plants  located  at 
Elizabeth.  N.  J.;  Kllbowle.  near  Glasgow:  St.  John,  Q,\<      &0     V    st    n  ->7« 
Stock  Increased  ln  1900  by  200%  stock  dividend  and  In   1110  uv  100% 
itook  dividend,  capitalizing  surplus.  V.  71,  p.  1224,  1273   V   90   p    1494 


1918. 
See  text 


DIVS.—     /  '07.  '08.  '09.  '10.  '11.  '12.  '13.  '14.  '15.  '16.  1917 

Since   1906      >    11      15    30     19     12     13     16     12       8       9     lOftl(R.O) 

In  July  1917  was  paid  an  extra  dividend  of  $12  per  share  by  the  dis- 
tribution at  the  price  of  $4  80  per  share,  at  which  it  was  acquired  out  of 
surplus  Aug.  27  1907.  1,500.000  of  the  2,000,000  £1  shares  of  the  Singer 
MTg.  Co.,  Ltd..  of  Great  Britain  &  Ireland  (owning  plant  at  Clydebank 
Scotland,  in  the  proportion  of  2  ^  shares  of  il  each  of  the  British  00  to 
one  ($100)  share  of  N.  J.  ce.     See  V.  105.  p.  395;  V.  106    p    507 

Pres..  Douglas  Alexander;  V.-l*.,  F  A.  Park.  Office  'l  19  Hmadwav 
N.  V.— (V.  102,  p.  1254;  V.  105.  p.  395;  V.  106,  p.  507.  1229,  1.U9) 

SLOSS-SHEFFIELD  STEEL  &  IRON  CO.— ORGANIZATION  -Inoor 
jioratcd  ln  New  Jersey.  Sec  prospectus,  V.  69,  p.  286'  V  70  n  10QQ- 
V.  71,  p.  185.  545:  V.  72.  p.  779;  V.  76.  p.  659;  V  87.  P  352  See 
^'  7<P;  p-  ,1?^' ^h2^lni?  properties,  rights  of  preferred  shares.  &c'.;  also 
V.  104.  p.  1596;  V.  72,  p.  774:  V.  78.  p.  1177;  V.  81.  p.  1324. 

LATE  DIVS.  (-06.  "07.  *08.  '09.  '10.  ,11-,14.  MS-'ie.   1917. 

Common 1   6     bH  4)i  h\i  6%  None      None 

Preferred I  7       7      7       7       7     7  yrly  Below  7{Q-lH) 

The  pref.  dividend  was  paid  in  Jan.  and  Oct.  1915  In  l-vcar  6%  scrip-  no 
distribution  April  or  July  1915.  but  in  Jan.  1916  all  the  dividend  serin 
f.31.4%1  wa*  redeemed  and  there  was  paid  In  cash  1  H  <7„  and  also  an  extra 
1H%  as  deferred  dividend  for  1915;  April  191oto  April  19IS.  Incl.  paid  full 
1  ,\  quar.  Common  di vs.  Feb  .1917,  IH%,  then  none  till  mis  when 
quarterly  distributions  of  1H%  each  were  resumed,  beginning  May  10 
In  the  meantime  a  demand  loan  of  6800,000  and  the  $2  000  01  mdi 

due  April   1   191S  had   been   paid  Off.      In  June   1918  the  6'      dividend  on 
common  shares  earned  but  deferred  In  1017.  was  declared  payable  iniv  1 
V.  106,  p.  2565,  1800.     V.  104,  p.  1696,  1904.     Total  but.  Dec    31   1917 
S5.741.3l  1       v.  106,  p.  1  155 

In  1905  the  common  shareholders  received  .">',  In  cash  and  :;.i  i-.v;,  in 
stock . 

REPORT. — For  fiscal  year  ending  Dec.  31  1917  in  full  in  V  106  n 
1455,  1173: 

Net       J n  vest.    Fid, ml 
ProfU,     i><  /"■  .Ac  I 

aDec.  31 '17-. 3,370, 614   893,241   326.000  881    148J369   1 

b  Nov.  30  '16  J    !0l  18.059    

a  13  months,     h  il'  monl h-. 

*  Include  ml   only,  deprec.,  &c.,  deducted  before  arriving  at  "nel  prof." 

EARNINGS.     Portheftrsl  quarter  of  1918  were  offlciall  1  ,t 

about  $]  250,000  >^'<. .  after  all  ,  and  allowing 

v.  106,  p.   1800. 

Chairman,   WaddHl  Gatchings;  Pres.,  ■'     W,  McQ 
Russell  Hunt.  Birmingham,  Ala      (V.  106,  p    1455.  1473.  is 

SMI  1  II  MOTOR   1  RUCK  CORP.      \ 

SOLAR  BEFININQCO.     ORGANIZA1  ION,  *c      Inoorpor<  tod  In  Ohio 

Has  reQnlng  plant  at  Lima,  1 1  F01 
Oil  Co  of  N.  J.,  but  segregated  In  1911  Set 
216.  790;  V    93,  p    1390      Th<  stockholders  on  June  in  191a  Uliri  1 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


South  Penn  Oil  Co— Stock  $20,000.000 

South  Porto  Rico  Sugar  Co — Common  stook  $6,000.000 

Preferred  stook  (a  &  d)  8%  oum  $4,000.000 

South  Bell  Tel  &  T— 1st  M  red  105  bee  191fi  sf.Bs  rxo*<fcr» 

Southern  California  Edison  Co — Common  stook  $83,500,000- 

Pref  5%  and  participating  cumulative  $4,000,000 

2d  pref  5%  cum  stock  non-participating  $12,500,000 

Gen  &  Ref  M  2-yr  series  1917 xxx 

New  mortgage  $272,000,000  (proposed) 

Underlying  Divisional  Bond  Issues. — 

Edison  Electric  of  Los  Angeles  first  mortgage z 

United  Electric  Gas  &  Power  first  mortgage  sink  fund z 

Edison  Eleoof  Los  Ang  1st  &  ref  M  g  s  f  red  110--Usm.-zc* 

So  Cal  Ed  debentures  $5,000,000  red  101  conv  text xxx 

So  Oal  Ed  General  mortgage  gold  redeemable  at  105- -xxx 

Pac  Lt  &  P  Co  IstM  call  110 xxxc» 

San  Gabriel  Electric  Co  1st  M  call  at  104  and  interest z 

Pac  Lt  &  P  Corp  1st  &  Ref  M  call  at  105 Usm.xxx 

Ventura  County  Power  Co  1st  M  sk  fd  call  101 z 

Ventura  Water  Lt  &  P  Co  1st  M z 

Southern  New  England  Telephone  Co — Stock 

1st  mortgage 

Southern  Pipe  Line  Co — Stook  $10.000,000 

Southern  Power  Co— 1st  M  $10,000,000  g  red  105— F.xxc* 

*  Not  including  $10,836,628  controlled  by  co.  through  stock 
x  $103,000  of  these  Edison  5s  have  been  called  for  payment 


Date 
Bonds 


1911 


1917 
1918 

1899 
1900 
1902 
1915 
1909 
1902 
1898 
1911 
1906 
1901 


1898 

19i6 

owner 
Sept.  1 


Par 
Value 


$100 
100 
100 

600  &o 
100 
100 
100 

500  &c 


1.000 
1.000 
1.000 
1,000 


1. 000 


100 

500  &c 

100 

1.000 

ship;  a  fu 
9C2. 


Amount 
Outstanding 


$20,000,000 

See  text 

3.995.000 

17.008  000 

•12626872 

4.000,000 

12.029.900 

10.000  000 

see  text 

390.000 

30,000 

x2. 806. 000 

1.9r8.000 

13.360.000 

7.151.000 

253.000 

8.102.000 

697,000 

172,500 

12,000.000 

1,000.000 

10.000,000 

7.000,000 

rther   $1,56 


Bate 
% 


See  text 
20%1917 
8  In  1917 

58 

7  In  1917 

See    text 

5 

6g 


When 
Payable 


Last  Dividend 
and  Maturity 

June29  1918  5% 
Jly  1  1918  5sc. 
J'ly  1  1918  2% 
Jan  1  1941 
May  15  19181  *A 
Apr  15  1918  \% 
June     1918     1M 


Q— M 

Q— J 

Q— J 
J      &     J 

Q— F 

Q— J 
Q— M 
J      &     J  July  1919 


5 
5 

5ft 
6 

OK 
5g 
6 
S 
6 
6 
7 
5 
See    text 
5g 

3 ,600  has 


M  &  S 
<t  D 
M  &  S 
M  A  S  15 
J  4  J 
J  \ 
A 
M 

M    &     N 
M    &    N 

Q— J 
3     &    D 

Q— M 
M  &      S 

been  sub 


.1 
&     O 

*     s 


Sept  1  1929 
Deo   1  1920 
Sept  1  1922 
Mar  15  1920 
Nov  1  1939 
July  1  1942 
Apr   1   1928 
Sent  1  1951 
Nov  1  1936 
Mayl  1921 
Apr  15    18  1> 
Dec   1  1948 
June  1  1918  6% 
Mch  1  1930 

scribed  for. 


Places  Where  Interest  and 
Dividends  are  Payable 


Pittsburgh,  Pa. 

Checks  mailed 

do  do 

Bankers    Trust  Co.  N  Y 

General  office,  Los  Ang 
do  do 

do  do 

N  Y.  Chic  &  Los  Angeles 


Title  Ins  &  TrCo.LAAMY 
Cit  Tr  &  Ss  Bk.LA.  N  Y 
Harris.  Forbes  &Co.  NY 
N  Y,  Chic  or  Los  Angeles 
Bank  TrCo.N  Y.LA&Ch 
Nat  Bk  of  Com.NV*  S  P 
Los  Angeles,  Cal. 
Los  Ansreles  II  am 
N  Y  &  Los  Angeles 
do  do 

New    Haven 
N    Haven,    Merch    Nat 
Checks  mailed 
Farmers'  L  &  Tr  Co.  N  V 


SOUTH  PENN  OIL  CO.— ORGANIZATION,  &C— Incorporated  In 
Pennsylvania  in  1889.  Produces  crude  oil.  Early  In  1913  acquired  51% 
of  the  $10,000,000  Penn-Mexican  Fuel  Company  stock,  controlling  180,000 
acres  leases  and  fees  along  the  Gulf  Coast  of  Mexico,  and  in  August 
1917  had  acquired  considerable  properties  in  W.  Va.  and  Ky.  V.  105,  p.  722; 
V.  96,  p.  657;  V.  101,  p.  532. 

In  Aug.  1917  purchased  for  about  $3,500,000  the  holdings  of  the  Big 
Creek  Development  Co.  in  Lincoln  County,  W.  Va.,  some  6.000  acres,  on 
which  are  500  oil  and  gas  wells  with  a  net  settled  production  of  about 
1.000  barrels  daily.    V.  105.  p.  613.  722. 

Formerly  controlled  by  the  Standard  Oil  Company  of  New  Jersey,  but 
segregated  In  1911.  See  Standard  Oil  Company.  V.  85,  p.  216,  790;  V.  93. 
p.  1390.  The  shareholders  voted  Feb.  14  1917  to  increase  the  author- 
ized capital  stock  from  $12,500,000  to  $20,000,000  in  order  to  pay  a  stock 
dlv.  of  60%  to  shareholders  of  record  Feb.  14.    V.103.p.2244:  V.104.p.769. 

DIVS.—      1912  1913      1914        1915  1916  1917  1918 

Cash .  regular  7  H  11  8  12  5.5.5.5     5.5.5.6      5,5,-,- 

Extra. stock-   .-  300       ..  __         -.-.-.-     60.-,-.-      -,-.-,- 

cash.   -.  2  4  2  -.3.3,8       -.-.-.-      -,-.-,- 

REPORT.— Report  for  cal.  year  1917  In  V.  106.  p.  934.  showed: 

1917.  1916.  1916.  1914. 

Net  earnings $6,107,723      $4,745,098      $5.314, 1501oss$2,215,219 

Dividends   (cash)  --(20)4.000,000(20)4,000.000(14)1.750.000  (10)1.250,000 

The  total  surplus  Dec.  31  1917  was  $6,997,130,  after  deducting  $7,500,000 
for  stock  dividend  of  60%  paid  Feb.  14  1917. 

Pres.,  L.  W.  Young  Jr.;  Sec,  R.  W.  Cummins;  Treas.,  S.  G.  Hartman. 
Office.  424  Sixth  Ave.,  Pittsburgh,  Pa. — (V.  106,  p.  714,  934.) 

SOUTH  PORTO  RICO  SUCIAR  CO.— The  stockholders  voted  June  14 

1917  to  Increase  the  authorized  common  capital  stock  from  $4,000,000  to 
$6,000,000.     Of  the   new  stock    $500,000    was    offered  at  par  (V.  104.  p. 

2239)  to  stockholders  in  1917.  On  June  18  1918  shareholders  voted  to 
increase  the  authorized  pref.  stock  from  $4,000,000  to  $5,000,000.  V.  106, 
p.  2126,  2457.     Holders  of  the  $4,500,000  common  stock  of  record  June  22 

1918  were  entitled  to  subscribe  at  par  on  or  before  July  16  for  $1,125,000 
(12%)  new  common  stock.  Subscriptions  will  be  payable  at  office  of 
William  Schall  &  Co..  N.  Y.,  on  or  before  July  16.  The  proceeds  will  be 
used  in  connection  with  the  payment  for  the  new  $4,000,000  sugar  factory 
and  other  improvements  at  La  Romana.     V.  106.  p.  2654. 

Dividends  on  common.  Dec.  1917  and  April  1918,  5%;  July  5%  in  7% 
dividend  scrip  which  will  mature  July  1  1921,  unless  previously  called  in. 
V.   106,  p.  2654. 

Status  1918,  V.  106,  p.  2126.     Report  year  end.  Sept.  30  1917,  V.  105, 
p.  1996: 
Fiscal  Tot.  Reels.       Net.       Depr.,  fcc.P/.(8%).      Com.  Divs.  Surplus. 

Year —  $  $  $  $  $  $ 

1916-17  -.10.690,741  2.617,957  1.366.668  312.730  (20)  823.890  114.670 
1915-16  ..   8.396.562  3.687.200  1.181.243  298.900      (x)  1.985. 167  221  890 

x  Includes  $1,378,327  f40%)  paid  in  cash  and  $606,840  (18%)  paid  In 
stock.— (V.  106,  p.  403,  2126,  2319,  2457,  2654.) 

SOUTHERN  &  ATLANTIC  TELEQRAPH  CO.— Leased  to  Western 
Union  for  999  years  from  Oct.  1  1876  (which  at  last  accounts  owned  $390. •■ 
475  of  the  $949,050  stock)  and  stock  guaranteed  by  rental  5%.  payable 
A.  &  O.     V.  104.  p.  669. 

sOUIHPRN  HELL  TELEPHONE  *  IPLEURAI'H  CO —ORGANIZA- 
TION.—  Incorporated  In  New  York  In  Dec.  1879.  Controls  "Bell"  tele- 
phone system  In  southeast  coast  section  of  U.  8. .  Including  North  Carolina. 
South  Carolina,  Georgia.  Alabama  and  Florida.  Also  owns  nearly  all  of 
the  $11,080,150  Cumberland  Tel.  &  Tel.  Co.  of  Kentucky,  stock,  operating 
In  Kentucky,  Tennessee,  Mississippi,  Louisiana,  &c.  Stock  authorized. 
$30,000,000:  outstanding,  $21,400,000,  of  wbich  American  Tel.  &  Tel.  Co. 
owns  all.     Divs.,  6%  yearly  since  1906. 

BON  D8.— Of  the  1st  gold  5s  ($50,000,000  authorized  Issue).  $18.000. 00j 
have  been  sold  and  the  remaining  $32,000,000  are  reserved  for  extensions, 
additions,  &c.  After  bonds  to  the  amount  of  the  present  outstanding  stock 
($21,400,000)  have  been  Issued,  the  remainder  ($28,600,000)  can  only  be 
Issued  to  an  amount  not  exceeding  the  cash  paid  In  un  further  Issues  of  stock, 
provided  that,  during  the  previous  year,  the  company  *hall  have  earned 
net  at  least  twice  the  Interest  charge  of  all  bonds  outstanding  during  the 
previous  year.  A  sinking  fund  of  1%  of  bonds  Issued  will  be  used  yearly 
to  cancel  bonds  If  purchasable  at  or  under  par.  To  Sept.  SO  1917  S902.000 
had  been  canceled.     V.  91.  D    1714:  V.  95.  p.  684    X93.  1212. 

REPORT.— Report  for  year  ending  Doc.  31  1917  In  V.  106.  p.  613, 
showed:  Gross,  $8,009,404;  net  Income,  after  taxes,  $2,674,602;  charges. 
$1,114,675;  divs.  (6%).  $1,284,000;  bal..  sur..  $275,927. — (V.  106.  p.  613.) 

SOUTHERN  CALIFORNIA  EDISON  CO.— ORGANIZATION  — 
Incorporated  In  California  July  1909,  as  a  reincorporation  or  the  Edi- 
son Electric  Co.  of  Los  Angeles.  On  May  20  1917  purchased  the  physi- 
cal property  of  the  Pacific  Light  &  Power  Corporation,  together  with 
the  controlling  Interests  In  other  smaller  companies,  retiring  $5,000,000  of 
Pacific  Light  &  Power  Corp.  Later;  lief.  5s.      V.  103,  p.  2244;  V.  104,  p.2239. 

Controls  $337,400  of  the  $400,1100  common  stock  and  all  of  the  $400,000 
pref. stock  of  the  Santa  Barbara  das  &  Electric Oo.  (V.92,p.  1570).  having 
outstanding  SI  .000.000  first,  mtge.  serial  and  sinking  fund  5s,  due  $10,000 
y'rly.iuly  I  1920  to  1940,  and  $790,000  July  I  L941.     V.  102,  p.  527,  616. 

Owns  all  of  the  stock  of  the  mi.  Whitney  Power  A  Electric  Corporation, 
having  outstanding  $3,496,000  1st  mtgi  w  .  sinking  fund  gold  bonds  due 
Oct.  l  1939.  in  Dec.  1917  purchased  the  properties  of  the  Ventura  County 
Power  Co.     V.  106,  i>.  1365;  V.  83,  i>    1124. 

Santa  Barbara  Oas  A  El  Co..  »  \  io-  p  2164.  Southern  Calif.  Gas 
Co..  V.  104,  p.  2645;  V.  105,  p.  186,  1216.  2371,  2648;  V.  106.  p.  613.  2467. 

The  consolidated  companj  operates  a  comprehensive  system  for  the 
generation,  transmission  and  distribution  of  electric  energy,  operating 
throughout  Southern  California  and  In  the  San  Joaquin  Valley,  embracing 

Over  150  cities  and  towns  and  covering  an  area  Of  over  .">  ,.i!ii(i  iqu  ire  miles, 

having  a  population  of  more  than  i  .moo. ooo.     This  system,  with  the  eon- 
trolled  companies.  Included  In  Dec    191/:  (g)  i  J  hydro-electric  genei 
plants  with  an  aggregate  capacity  <>f    158  920  h.  p    and  8  iteam  generating 
plants  with  an  aggregate  capacity  of  143.610  h.  p.,  or  a  total  capacity  of 
802,430  h.  p..  including  the  hydro-electric  development  at  nig  Creel 
undeveloped  hydro-electric  development*  capable  of  generating  about  100, 
000  h.  p.;    fc)    1,422  miles  or  transmission  lines  :,t    voltages  ranging  from 
150.000  to   15.000   voltS,    168  suh  stations,   am  I    7,714    miles  of  dlst  rllintlnv 

lines     erving    195,321     Further    hydro-electric    development    to 

coal  about  116,000,000  wai  propo  ed  In  1918  to  meet  the  wishes  of  the 
public  authorities  as  a  warmeasure      See  bonds  below       \     108,  p,  1365 

As  to  Suggested  purchase  of  cotnnany  s  cl  1st  r linn  Ion  system  in  I  ,os  A  nuclei 

by  the  city,  see  V.  101.  p.  1M2;  V.  103,  p.  946;  for  temporary  agreement 


made  in  April  1917  and  extended  in  Aug.  1917  till  Julv  1  1919.  see  V.  105' 
p.  78,  613;  V.  104,  p.  1050,  1708,  1904;  V.  103,  p.  2161,  2348:  V.  106.  p; 
1366.  Negotiations  with  city  of  Pasadena,  V.  106,  p.  93,  1692.  Inter- 
connection plan  in  1918,  V.  106,  p.  2654. 

STOOK. — The  first  pref.  shares  equally  with  the  common  in  all  divi- 
dends in  excess  of  5%;  second  pref.  limited  to  5%  dividends.  All  stock 
has  equal  voting  power.. 

In  Junel917the  Calif.  RR.  Commission  authorized  the  sale  of  $2,500,000 
new  common  stock,  which  has  since  been  sold,  and  in  Oct.  1917  an  addi- 
tional $2,500,000.     V.  103,  p.  2244;  V.  104,  p.  2239;  V.  105,  p.  77,  1110. 

Dividends. — 1st  pref.  divs.  paid  5%  (Q.-J.  15)  to  Jan.  15  1914;  Apr.  '14  to 
July  1916.  1  H  %  quar.;  Oct.  1916  to  July  1918.  IH%  Quar.  On  common 
5%  yearly  (154%  Q.-F.  15)  from  May  1910  to  Nov.  1913.  incl.;  Feb.  1914 
to  Aug.  1916.  6%  yearly  (154%  Q.-F.);  Nov.  1916  to  May  1918.  \\L% 
quar.      V    97.  p.   1508:  V.  98.  p    391 

On  2d  pref.,  114%  quarterly  (5%  p.  a.)  from  Sept.  1917  to  June  1918. 

BONDS. — The  shareholders  voted  Mav  31  1918  to  authorize  an  increase 
of  the  bonded  debt  from  $136,000,000  to  $272,000,000.     V.  106,  p.  1800. 

Escrow  bonds  of  the  General  and  Refunding  Mortgage  two-year  6% 
gold  bonds,  "Series  of  1917"  (authorized  issue,  $136,000,000. 'of  which 
the  series  of  1917  is  limited  to  an  authorized  amount  of  $75.000,000) ,  may 
be  issued  for  75%  of  expenditures  for  acquisitions,  extensions  and  additions 
to  the  company's  property,  provided  net  earnings  for  the  preceding  12  mos. 
are  1  %  times  the  annual  bond  Interest  charge  including  Interest  on  those 
bonds  for  which  application  is  made.  Escrow  bonds  may  also  be  Issued, 
$  for  $.  to  retire  underlying  bonds  and  also  $1,978,000  debentures  of  1915. 
due  March  15  1920,  which  are  secured  equally  with  the  General  and  Refund- 
ing mortgage  bonds.  Harris  Trust  &  Sav.  Bank,  Chicago,  and  Los  Angeles 
Trust  &  Sav.  Bank,  Los  Angeles,  trustees.  In  July  1917  $10,000,000 
of  these  bonds  were  issued.     See  V.  105,  p.  295;  V.  106,  p.  1365,  1349. 

As  to  General  Mtge.  5s  of  1909.  see  V.  89.  p.  1599.  1673;  V.  91.  p.  1517; 
V.92.p.  1705;  V.  93.  p.  1538.  1671.  There  are  also  $48,000  Edison  Electric 
Co.  of  Los  Angeles  6s,  $15,000  Southern  Calif.  Power  Co.  6s  (see  V.  96,  p. 
207.  423;  V.  97.  p.  55:  V.  98.  p.  456;  V.  99.  p.  1533;  V.  100.  p.  145).  and 
$37,000  Mentone  Power  Co.  5s. 

The  5-year  6%  debentures  of  1915  ($5,000,000  auth.  issue)  are  redeem- 
able on  any  interest  date  at  101  and  int.,  and  convertible,  at  option  of 
bolder,  into  common  stock  on  the  basis  of  11  shares  of  stock  for  $1,000 
debentures.  Of  the  debentures,  $2,000,000  have  been  Issued  for  improve- 
ments. $332,000  were  reserved  to  retire  the  debentures  due  April  1  1916, 
and  the  remainder  for  future  requirements.  Those  debentures  are  now 
secured  equally  with  the  Gen.  &  Ref.  Mge.  bonds.  V  100.  p.  1758. 
Notes  payable  Dec.  31  1917,  $5,457,046,  against  $500,000  as  of  Dec.  31 
1916. 

EARNINGS. — Including  Pacific  Light  &  Power  Corporation: 
4  Mos.  ended  Gross  Net  Other  Interest        Bal.  for 

Earnings.       Earnings.       Income.    Deduc'ns.Depr.&Sur 

April  30  1918 $2,127,909     $1,143,477     $419,814     $952,855     $610,436 

April  30  1917 2,751.802       1.639,154         43,276       760,433       921.997 

REPORT.— For  cal.  year  1917  in  full  in  V.  106.  p.  1337,  1365,  showing 
(exclusive  of  Mount  Whitney  Power  &  Electric  Co.  and  Santa  Barbara 
das  &  Elec.  Co.): 


Calendar  Years 

Gross   earnings 

Net,  after  taxes,  &c 

Int.  &  amortization 

Deprec'n  reserve,  &c__ 


1917.  1916.  1915.  1914. 

$6,885,150     $5,034,250     $4,933,116     $4,855,141 

$4,425,195     $2,800,016     $2,714,498     $2,522,977 

1.913.253        1,004,015        1.003,180  892,010 

1,000,000    521,711     764,625    767,896 

First  pref.  dlvidends__(7%)280,000(6>i)250,000(6%)240,000(5«)230,000 

Second  pref.  divs (5%)601,495  

Common   dividends. _ . (7%)705.068(6 ^)650, 272(6%)62  1 ,000(6  ,')624,000 

Balance def.$74,622 sur. $374,017    sur. $82,693      sur. $9,071 

Combined  Cos.:     Gross.  Net.       Fixed Chges.  Depr.  lies.     Xet  Inc. 

Cal.  year  1916.-$8.390. -124  S5.030.994  $2,284,396  $1,206,793  $1,539,805 
Cal.  year  1917_-  8.250. 382  5,320,427  2.437,658  1.000.000  1.882,769 
1917  affected  by  change  to  wholesale  basis  in  Los  Angeles  May  l  1917. 
OFFICERS.— Chairman,  John  B.  Miller.  Pros.,  w.  \.  Brackenrldge; 
Vice- 1  vests.  R.  ii.  Ballard,  d.  O.  Ward,  Geo.  [.  Cochran,  J.  O.  Drake, 
Wm.  It.  Staats:  A.  N.  Kemp,  Comptroller;  W.  L.  Percy,  Treasurer;  s.  M. 
Kennedy,    Secretary.      Office.    Kdison    illdg..    Los    Angeles,    Cal. 

ANNUAL  MRK TINd.—  Last  Thursday  tn  March.  Executive  ofrtce. 
Edison  Hldg..  120  E.  1th  si  .  Los  Angeles,  Cal  v.  105,  p.  1809,  2005. 
2371;  V.  106.  p.  93,  507,  602,  1337,  1349,  1365,  1692,  1800,  2467.) 

SOUTHERN   NEW   ENGLAND  TELEPHONE.— '  V    106.  p     286.) 
Calendar  Year —      Gross.     Net  Income.   Interest.        Dividends.        Bal..Surp. 

1917 $4,791,305     $908,531     $97,708      (7%)$770.000       $40,733 

1916 ..-   4.377.027       885.061        76.001      (7%)   700.000        109.057 

1915. ..3,873,394       908.102       60.263      r7%)  700.000       147.840 

In  1917  shareholders  were  permitted  to  subscribe  on  or  before  Nov.  7 
for  $1,000,000  new  stock  at  par.  making  $12,000,000  stock  outstanding. 
V.  105,  p.  1315.  Am.  Tel.  &  Tel.  Co.  Jan.  1  1018  owned  $3,385,100  stock. 
V.  105.  p.  286.  1315:  V.  106.  p.  602. 

SOUTHERN  PIPE  LINE  CO.— ORGANIZATION,  AC— Incorporated 
In  Pennsylvania  In  1890.  Has  pipe  line  extending  from  Pennsylvania  state 
line  to  Philadelphia.  Pa  ,263.15 miles.  Formerly  controlled  by  standard 
Oil  Co.  of  N.  J.,  but  segregated  In  1911  Dividends:  1912.28  .  1913 
32%;  1914.  80%;  Mar.  1915  i"  June  iois.  24%  i<  a-  (6%  Q.-M.).  Re- 
port for  cal.  year  1917  In  V.  106,  p.  613,  showed: 

ph..  1916,  1916.  1914. 

Profits  for  year $2,534,565 

Dividends   paid.(24%)2,399,9!  9  998  (30)3,000,008 

Bal.,  sur.  or  de  1134.566  del  $471 ,126 

Pres  .  Forrest  M.  Towl,  Bee,  a  Treat  .  i  R.  Bhepard.  Office,  oucitv. 
Pa.     V    L02.  p.  527;  V.  L04,  p.  168;  V.  108,  p.  606,  618,  i  129. 

SOUTHERN  POWER  CO.  -ORGANIZATION  Inoorp  June  n 
1905  and  owns  (a)  I  hydro-electric  developments  aggregating  88.000  n.p. 
on  Catawba  River,  8.  0  .  and  it  road  River,  B.  C,  and  one  at  Lookout  00 
Catawba  River,  30.000  horse-power,  and  one  at  Wateree,  south  Caro- 
lina.  100.000  hone  power,  both  under  construction;  (h)  \  steam  plants.   10.- 

DiKi  ii  p    each ,  at  Greenville,  Greensboro  and  Mt    Roily,  In  operation,  and 
one  at  Bno  of  14,000  h  p  .  tlmost  completed  Nov    ru  1      .,■■  Sigh  tension 

1 1  m    on    -ion  lines,  comprising  a  .<  wire  circuit  ispilv    to  I     i20  miles  In  length, 
(d)  Knt  Ire  capital  stock  of  two  hydro  electric  cos  .  viz  :  <  'at  aw  ha  Power  <  'o.. 

on  <  latawba  Rivet  (8.800  n.p.):  Greent  Ills  « larollna  Power  Oo   (3  600  n.p.), 

on  Saluda  itiver  near  Greenville,  8.  O.  (\    93,  p    633);  also  capital  - 

of  Charlotte  Power  Co    and  Charlotte  Electric  Ry.,  Lt.  A  rower  <\>.  of 

Charlotte.    N.  C.       Sim'  "  K.lect  rlc    Ry."   Section 

in  Mdi  1913  the  Southern  Power  Co  or  Interests  connected  therewith. 
purchased  from  the  Friei  Mfg  v  Power  Oo  the  street  railway  ami  electric 
iiKht  plants  of  Vftnafc  a  Salem,  N.  O.     V.  96.  p,  79S.     Supplies  power  to 
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touth  West  Pennsylvania  Pipe  Lines— .Stock  S3, 500.000  - 
outhwe.tern  Powtr  &  Light  Co— Com  stock  $20,000,000 

Pref  stock  7%  cum  $12,000  000 

Second  preferred  cum  $3.000.000 

First  Men  nitge  gold  red  106  beg  June  1918--Ba.xxxc*&r» 

Spring    \nllcv    Water     Stock    $28,000,000  

Oeneral  (now  Brat)  mortgage  $28,000  000  uold xx 

Two  year  collateral  notes  $4  000  000 US 

Standard  (las  &  Electric  Co — Com  stock  $15,000,000  auth._ 

Pre!  stock  8%  oura  $30,000,000  auth 

Convertible  Blnklng  fund  gold  bonds  redeemable  105- .zc* 

20-year  6%  gold  notes  $15,000,0)0  red  103 xxc* 

Dividend  scrip  (originally  $1,649,893)  callable  at  par ' 


Date  i      Par 
bonds      Value 


1913 

1'US 


1911 

1915 

13--15 


$100 
100 
100 
100 
100  &c 
LOO 
1.000 


Amount     I 
Outstanding 


Rate 
% 


50 

50 

500  &c 

50  Ac 

13.500 

16.125 

2,423 

I  964 

8.797 

28.000 
17.859 

9.343 
11.784 

6.771 

6.772 

266 


text 


(iim  See 
000 

000         7 
000         7 

000         5g 
,000!.3^ln  16 
000!        4  g 
000         6 

150 

950;6in  1917 


000 
100 
690 


6g 
6g 
6 


When 

Payable 


Q— J 


M 
M 
J      &    D 


Last  Dividend    Places  Where  Interest  and 
and  Maturity        Dividends  are  Payable 


July  I  1918  3%  Checks  mailed 


June  1  "18.    \\i  Checks  mailed 
June  1  "18.  \%  do  do 

June  1  1943         Bankers  Trust  Co.  N  Y 


Q— M  30  Juno   1918     1% 
J      &     D  Deo   1  1923 
Mar  1  1920 


Checks  mailed 

N  Y ,  San  Pr  &  Fran-on  M 

San  Francisco 


Q— M    Uunel5T8  IK  %  Checks  mailed 
J      &     D  Dec  1    1926  Pblla  Tr,  S  Dep  &  Ins  Co 

A     &     O  Oct    1  1935  Guaranty    Tr   Co,    N    Y 

Q-M15    Septl  1923 


Piedmont  &  Northern  Ry.,  125  miles,  owned  by  allied  Interests;  V.  104, 
p.  2006;  V.  99,  p.  749.  1533.  In  1915  Southern  Public  Utilities  Co..  said 
to  be  an  aUied  concern,  sold  S2.600.000  1st  &  Ref.  5s,  due  July  1  1943. 

Serves  a  manufacturing  and  industrial  territory  extending  for  some  31 A 
miles  over  the  western  section  of  North  Carolina  and  South  Carolina, 
having  a  population  of  over  950,000.  V.  90.  p.  855;  V.  92,  p.  1640;  V.95. 
p.  1625:   V.  97.  p.  1219:   V.  100,  p.  2014. 

STOCK. — Pref.  stock,  7%  cumulative.  $6,000,000.  all  outstanding 
common.  $5,000,000:  outstanding,  $4,000,000. 

BONDS. — Of  the  1st  5s  of  1910  the  unissued  $3,000,000  are  reserved  for 
70%  of  the  cost  of  additions  and  extensions  when  annual  net  earnings  are 
twice  the  Interest  charge,  including  bonds  to  be  issued.  The  Catawba 
Power  Co.  has  outstanding  $628,000  (closed  mtge.)  30-year  s.  f.  6s  due  June 
1 1933  and  $6,000  6s  due  Aug.  1  1922.  but  neither  the  property  nor  the  stock 
of  that  company  is  covered  by  the  Southern  Power  Co.  mtge..  nor  have  the 
bonds  of  that  co.  any  Hen  or  interest  on  the  So.  Power  Oo.'s  property. 
V.  90.  p.  855;  V.  92.  p.  1640;  V  .  95,  p.  1625;  V.  99.  p.  1533;  V.  100,  p.  2014. 

The  earnings  include  the  income  derived  from  the  Catawba  Power  Co. 
and  the  Catawba  rental  is  charged  into  operating  expenses. 

EARNINGS.— For  year  ending  Apr.  30  1915,  gross,  $2,485,790;  net 
after  taxes  and  rentals.  $1,446,773;  present  interest  charge.  $350,000. 

OFFICERS. — Pres..  J.  B.  Duke;  Vlce-Prests..  B.  N.  Duke,  W.  Gill 
Wylie  and  W.  S.  Lee;  Sec.  and  Treas..  R.  B.  Arrington.  Office.  20  0 
Fifth  Ave..  N.  Y.— (V.  99.  p.  752. 1533;  V.  100.  p.  2014;  V.  104.  p.  2348.) 

SOUTHERN  UTILITIES  CO.— V.  105,  p.  287;  V.  106,  p.  1897. 

SOUTH  WESTPENNSYLVANIA  PIPE  LINES  CO.— ORGANIZATION . 
8lc  — Incorporated  In  Pennsylvania  in  1886.  Own  pipe  lines  in  Penn- 
sylvania. Formerly  controlled  by  Standard  Oil  Company  of  New  Jer- 
sey, but  segregated  In  1911.  See  Standard  Oil  Co.,  V.  85.  p.  216.  790- 
V.  93,  p.  1390.  Dividends  paid  Apr.  1912  to  July  1914,  5%  quar.;  Oct.. 
3%;  Dec.  31.  3%;  1915.  12%  (3%  Q.-J.  and  3%  in  Dec).  Jan.  1916  to 
July  1  1918,  12%  yrly.  (3%  Q-J).  Reportfor  1917  m  V.  106,  p.  612  showed: 
1917.  1916.  1915.  1914. 

Profits  for  cal.  year $338,535         $456,358         $346,453         $406,358 

Dividends (12%)419,999   (12)419,999   (12)419,999    (16)560,000 

Balance,  surp.  or  def...    def.81,464      sur. 36.359      def.73,546    def.153,642 

Stock,  $3,500,000;  par,  $100.  Pres.,  Forrest  M.  Towl;  Sec.  &  Treas., 
E.  R.  Shepard.     Office,  Oil  City,  Pa.— (V.  106,  p.  613,  714,  1229.) 

SOUTHWESTERN  POWER  &  LIGHT  COMPANY.— ORGANI- 
ZATION, &C. — Incorp.  in  Maine  July  30  1912,  and  owns,  as  clearly  shown 
on  the  accompanying  map. extensive  interests  in  public  utility  properties  in 
Texas  and  in  two  of  the  border  cities  of  Mexico,  thus  serving,  through  con 
trolled  operating  companies,  107  prosperous  communities,  combined  popu- 
ation  in  1910  449,074;  1917  (est.).  592,875.     V.  97.  p.  954.     Owns: 

(1)  All  the  Stock  Except  Directors  Shares  and  Bonds  of  Sub.  Cos.  Operating  in 


EI  Paso,  gas 

Oiudad  Juarez,  gas  served. 

Galveston,  gas. 

Eagle  Pass,  electricity  and  water. 

Piedras  Negras,  electric  and  water. 


Paris,  street  railway. 
Wichita  Falls,  electricity  and  water 
Big  Spring,  electricity. 
Sweetwater,  electric  and  ice. 
Colorado,  electricity. 


In  1916  acquired  entire  capital  stock  of  the  Hutchison  Gas&  Fuel  Co.  and 
the  New.ton  Gas  &  Fuel  Co.,  except  directors'  shares. 

(2)  A  controlling  interest,  through  Common  Slock  owned,  viz.:  (a)  $9,995.- 
800.  (.all  except  directors  shares)  99.96  %,(bi  $2,578,300.  more  than  93% .  in— 

(a)  Texas  Power  &  Light  Co.  (see  that  company  below),  operating  in 
Waco,  Temple.  Taylor,  Sherman,  Hlllsboro.  Cleburne,  Tyler.  Bonham. 
Denison.  Paris,  Palestine,  Ennis.  Gainesville,  Brownwood,  Waxa- 
hachie,  &c,  &c.  (V.  102,  p.  1442). 

(ft)  Ft.  Worth  Power  &  Light  Co.  (V.  93.  p.  533;  V.  97.  p.  119.  240; 
V.  98,  p.  307;  V.  105,  p.  2276.) 

STOCK. — Authorized:  Common.  $2u.000,000;  preferred,  $12,000,000; 
2d  pref.,  $3,000,000.  Outstanding:  Common,  $15,125,000;  preferred, 
$2,423,000;  2d  pref.,  $1,964,000.  Controlled  by  Southwestern  Utilities 
Corp.,  a  subsidiary  of  American  Power  &  Light  Co. 

Dividends  on  pref.  stock,  7%  per  annum  (Q.-M.)  to  June  1  1918. 

BONDS. — The  first  lien  bonds  ($3,797,000  outstanding)  are  secured  by 
pledge  of  all  the  stock,  except  directors'  shares  and  bonds  of  the  nine  sub- 
sidiary companies  and  are  additionally  secured  by  deposit  with  trustee  of 
all  common  stock,  except  directors'  shares  ($9,995,800  par  value)  of  the 
Texas  Power  &  Light  Co.  and  more  than  93%  ($2,578,300  par  value)  of 
the  common  stock  of  Fort  Worth  Power  &  Light  Co.,  and  all  the  capital 
stock,  except  directors'  shares  and  part  of  the  bonds  of  the  Hutchinson  Gas 
&.  Fuel  Co.  and  of  the  Newton  Gas  &  Fuel  Co.  Additional  first  lien  bonds 
may  be  Issued  for  80%  of  cash  cost  of  permanent  improvements  or  ad- 
ditions or  for  80%  of  cash  cost  in  additional  properties,  but  not  to  exceed 
80%  of  replacement  value;  but  in  no  case  unless  the  annual  net  earnings 
of  properties  subject  to  the  lien  of  the  bonds  are  double  the  annual  interest 
charges  on  all  the  underlying  securities  of  the  subsidiary  companies  not 
pledged  under  the  mortgage  and  all  first  lien  5s  outstanding  and  those 
about  to  be  issued.      (V.  97.  p.  954.) 

EAKN1NGS  (Sub.  cos.)./1918 Gross.  $1,813,311;  net,  $707,670 

Jan.  1  to  Apr.  30.  \1917 Gross,     1.550,279;  net      718,550 

REPORT.— For  cal.  years  (see  V.  106,  p.  1897): 

1917.  1916. 

Gross  earnings  of  all  subsidiaries $4,677,378     $4,193,265 

Balance  of  subsidiary  companies'  earnings,  after 

deducting  all  charges  and  all  expenses,  applicable 

to  Southwestern  Power&  Light  Co $1,007,005     $1,153,313 

Expensesof  S.  W.  Power  &  Lt.  Co.,  less  other  inc.         127,812  til, 429 

Int.  charges  on  S.  W.  Power  &  Light  Co.  bonds...         178,750  16.'.  140 

All  other  interest 80,853  68,721 

Preferred  dividends  (7%) 169,610  157,360 


Balance $450,580        $713,663 

N.  Y.  office,  71  Broadway.— (V.  105,  p.  2280;  V.  106,  p.  1800,  1897.) 

SPRING    VALLEY    WATER    CO..    SAN    FRANCISCO.-  olid,. 

TION—  successor  Sept.  :",  L903,  per  plan  \  .  76,  p.  216,  977,  to  Spring 
Valley  Water  Works.  V.  78.  p.  827.  Suit.  V.  82,  p.  674:  V.  84.  p.  577  In 
Autr.  1906  an  assessment  of  S3  a  share  was  levied  on  tin  stock.  V.  83,  p. 
327,498,704.  V.  100,  p.  480.  985.  1516.  The  city  Is  proceeding  with  the 
Hetch-Hctchy  municipal  scheme.  (V.  101.  p.  1978;  V.  105,  p.  915.) 
Rate  suit  in  1917,  V.  105,  p.  915. 

Of  the  general  cold  4s  ($28,000,000  authorized  Issue;  Union  Trust  Co.  of 
San  Fran.,  trustee)  the  unissued  bund:!  are  applicable  lor  acquisitions  and 
improvements  equal  In  cost  to  at  least  ,s.r.' n  of  value  of  bonds.  V.  7<s. 
p.  992;  V.  81.  p.  1726;   V.  82.  p.  164;   V.  87.  p.  1482. 


In  Feb.  1918  made  a  new  issue  of  $4  000  000  two  year  6%  notes  secured 
by  130%  of  Gen.  Mtge.  4s  chiefly  to  refund  $3  325  000  notes  due  Mar.  1 
1918.      V.  106    p.  1132,  934,  1466,  1582. 

LATEU909-12.  1913.  '14.  '15.  '16toSept. '17.  Doc. '17  to  June '1  8 
DIVS.    / 2  yearly   $2  12H    $2  50    $3        8714c.  qu.  l%qu(4%pa. 

REPORT. — Report  for  cal.  year  1917.  in  V.  106,  p.  2447.  showed: 

Cal.  Year—       1917-  1916.        I  1917.  1916. 

Gross   earns..  $3,899, 191$3,693, 548  Depr..&c.,res.       S346.204    $334,737 

Net   earnings.     2,430,474  2.171,455  Divs (35^)1.015,000(3^)980,000 

Bond.&c.int        790,862      792.031 1  Surplus $278,408       $64,687 

OFFICERS. — Pres..  W.  B.  Bourn;  Sec.  John  E.  Behan;  Treas..  B. 
Bangs.     Office,  375  Sutter  St.,  San  Francisco. — (V.  106.  p.  1809,  2447.) 

STANDARD  QAS  &  ELECTRIC  CO..  CHICAGO.  ILL.— Incorp.  In 
Delaware  April  28  1910  as  a  holding  company.  Owns  bonds,  stock  and 
other  securities  of  13  public  service  corporations  (electric,  gas  and  street 
railway)  controlled  and  operated  by  H.  M.  Byllesby  &  Co.  of  Chicago  in 
various  parts  of  the  country,  serving  more  than  439  communities  with  total 
population  of  over  2,091,000.  (See  list,  V.  93.  p.  1327,  1469;  V.  91,  p.  1708- 
V.  92.  p.  193.  601;  V.  96.  p.  1777).  including  Miss.  Valley  Gas  &  Eiec.  Co.. 
which,  in  conjunction  with  Standard  Gas  &  Electric  Co.,  controls  through 
stock  ownership  Louisville  Gas  &  Elec.  Co.;  V.  96,  p.  556,  1025.  1559,  1632. 
1777.  The  company  guarantees  prin.  and  int.  on  $5,000,000  Miss.  Valley 
Gas  &  Elec.  Co.  5%  bonds  due  May  1  1922.  V.  94,  p.  1452.  Also  con- 
trols through  stock  ownership  Western  States  Gas  &  Elec.  Co.  V.  102,  p. 
1544;  V.  104,  p.  1269.     See  separate  statement  for  each. 

1917.       1918. 
6     1H.1H-. 


PREF.  DIVS.—  1910.  '11.  '12.    '13.  1914.  1915.  1916. 
In  cash,  % 3H      7)4     8       4         0  1        4K 

In  6%  scrip,  %.._ .4         7  3     none. 

Of  the  $1,649,893  dividend  scrip  issued  to  Sept.  30  1915,  $1,383,203 
scrip  had  been  redeemed  and  canceled  to  Dec.  31  1917.  leaving  onlv  $266.- 
690  outstanding  as  of  Dec.  31  1917.  V.  102,  p.  1902.  As  to  dividend 
policy  in  March  1918,  see  official  statement  in  V.  106,  p.  1466,  intimating 
possible  reduction  in  dividend  distributions  in  order, to  meet  construction 
requirements,  should  these  arise  with  no  other  funds  available.  V.  106 
p.  1466. 

NOTES. — Plan  of  Sept.  1  '15  provided  for  an  Issue  of  20-year  6%  gold 
notes  dated  Oct.  1  1915,  at  no  time  to  exceed  in  the  aggregate  $15,000,000 
Note  offering,  see  V.  101.  p.  1978;  V.  103.  p.  670. 

Under  the  trust  agreement  no  additional  20-year  6%  gold  notes  may  be 
Issued  unless  the  annual  net  earnings  (after  deducting  operating  expenses, 
taxes  and  annual  Interest  charges  on  the  then  outstanding  indebtedness, 
except  these  notes  and  the  pref.  stock  dividend  scrip),  are  214  times  the 
sum  of  the  annual  interest  charges  on  the  20-year  6%  gold  notes,  including 
those  to  be  then  Issued  and  the  then  outstanding  pref.  stock  dividend  scrip. 
(In  Dec.  1917,  $266,690).     See  also  V.  101.  p.  843.  851.  1978. 

BONDS.— The  gold  6s  of  1911  ($30,000,000  auth.  Issue)  are  convertible 
Into  pref.  stock  on  the  basis  of  $110  of  bonds  for  $100  stock  at  any  time 
and  if  called  within  the  period  of  30  days'  required  notice  of  redemption. 
Unissued  bonds  are  reserved  for  not  exceeding  75%  of  the  cost  of  securities 
pledged  with  the  trustee,  when  for  the  12  months  next  preceding  the  net 
earnings  applicable  to  the  payment  of  Interest  or  dividends  thereon,  to- 
gether with  the  net  earnings  applicable  to  Interest  or  dividends  on  the 
securities  so  to  be  purchased,  shall  have  been  2  H  times  the  total  Interest 
charges,  including  the  bonds  then  to  be  issued.  See  V.  93,  p.  1327.  Of  the 
$10,300,000  6%  bonds  due  1926,  previously  issued,  $4,529,000  bonds  have 
been  canceled  by  sinking  fund,  treasury  cash  or  saJe  of  securities  pledged, 
leaving  $5,771,000  bonds  outstanding  Dec.  31  1917.  V.  102.  p.  350,  1902; 
V.  103,  p.  670;  V.  104.  p.  2122.  Offering  of  Oklahoma  Gas  &  Elec.  Co. 
notes  in  June  1917.  see  V.  104.  p.  2558. 

Bonds  ($5,923,000)  So  Pledged — Also  Total  Thereof  Outstanding  Dec.  31  1917 
and    Amounts   of  Old    Underlying    Bonds    Out. 

Company  and  Bond  Issue —  Par  Val.  Pledged.  Total Outst'g.  Prior  Bonds 
Ark.Vall.Ry.,Lt.&P.Co.lst&Ref.  5s.  $3,665,000     $3,665,000     $2,787,000 

Enid  Elec.  &  Gas  Co.  1st  M.  6s 20,000  620.000 

Ft.  Smith  Lt.  &  Trac.  Co.  1st  M.  5s.         150.000       2.536.000  

Mobile  Elec.Co. 1st  M  5s(V.95.p.753)         224,000       1.843,000  

Muskogee  Gas  &  Elec.  Co.  lst&Ref. 5s        196.000       1.017.000  309.500 

OlymptaGasCo    lstM.5s.^_. 70.000  120.000  

Southwest.  Gen.  Gas  Co.  lst&Ref.  6s        465,000  465.000 

Tacoma  Gas  Light  Co.  Ref.  M.  5s...        683.000       1.559.000  416.000 

Totals. $5,473,000  $11,825,000     $3,512,500 

Stocks  Pledged  for  This  Issue 

Company —  Pledged — Pre/. — Outst'g^.    Pledged— Com. — Outst'g. 


Ark.  Vail.  Ry.  L,t.  &  P.. 

Puge  t  Sound  Gas  Co 

Ft.  Smith  Light  &  Trac. 

Mobile  Electric 

Northern  States  Power.. 
Oklahoma  Gas  &  Electric 
Ottumwa  Ry.  &  Light.. 
San  Diego  Cons.  G.  &  E. 
Southwestern  Gen.  Gas. 

Tacoma  Gas 

West,  states  G.&E. (Del.) 


114.100 
798.700 
277,500 
498.200 
980. S00 
234.500 

~25~666 
306,800 
103.400 


$1,100,200 

225,000 

1.410.000 

852.500 

14,032,100 

2.064.000 

500 .700 

462.490 

25.0i)0 

750.000 

2.125.000 


$3,499,400 
628.400 
949.900 
864,200 
759,500 

3.692,000 
630.200 

2.607.300 

1.000.000 
875.500 

3.145.700 


$3,500,000 

950,000 

950.000 

950.000 

6.170,000 

4,500,000 

650.000 

2.955.000 

1.001.000 

1.550.00C 

3.503.000 


Total $3,339,000   $23,546,900  $18,608,500  $26,679,000 

showed: 


REPORT. — For  calendar  year  1917  in  V.  106,  ] 
Calendar  Years—  1917.  1916. 

Gross    earnings $1,620,343     $1,712,927 

Net  earnings $1,566,051     $1,664,200 

Profit   on   bonds  owned 
(called  for  redemption)         100.000  311.857 

$1,976,057 
789,763 
549.964 

(4  2-: 

55.000 


.  1571, 

1915.  1914. 

$1,618,467  $1,475,029 

SI. 575. 441  $1,435,419 


$1,435,419 

815.455 

785.663 

(6  2-3%) 


Gross  income $1,666,051  $1,976,057     $1,575,441 

Interest 792,746  789,763          833,064 

Preferred  dividends 707,097  549.964          47: 

Rate (4  2- 

Amort.  of  discount,  &c.  55,000 

BaL.sur.ordef sur.$111.208sur.$581,330sur.$270,979def.S165.699 

OFFICERS.— Pres.,    H.    M.    Byllesby;    V.-Ps.,    O.    E.    Osthoff,   J.    J. 

O'Brien,  Arthur  S.  Huey.  F.  C.  Gordon,  Geo.  II.  Harries;  Sec.,  M.  A. 

Morrison:  Treas.,  R.  J.  Graf.     Chicago  office,  208  So.  La  Salle  St.;  New 

York  office.  Trinity  Bldg.— (V.  105,  p.  722.  1216;  V.  106,  p.  710,  924, 

1466.  1571.) 


June,  1918,] 


INDUSTRIAL  STOCKS  AND  BONDS. 


1 97 


MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c,  see  w>tes  on  first  page] 


Standard  Milling — Common  stock  $7,500,000 

Stock  pref  (a  &  d)  6%  non-cucn  $6.488.000 

First  mortgage  gold  sink  td  S6, 250, 000  (see  text)  .... Tip. xC 

Debentures  after  Aug.  1  1918  convert  into  com  stock  call.. 

Hecker-Jones-Jewell  Co  1st  M  $2,500,000;  $184,000  re- 
deemed; $868,000  owned  by  Standard xc* 

Standard  Oil  Co  of  California — Stock  auths  100,000.000 

Standard  Oil  Co  of  Indiana— Stock  $100.000.000 

Standard  Oil  Co  of  Kansas — Stock  $2,000,000 (autbj 

Standard  Oil  Co  (Kentucky)— Stock  $6,000,000  auth 

Standard  Oil  Co  of  Nebraska— Stock,  $1,000,000 

Standard  Oil  Co  of  New  Jersey— Stock  5100.000.000 

Standard  Oil  Co  of  New  York— Stock   .$75.000.000 

Standard  Oil  Co  (of  Ohio)— Stook  $7.000,000 


Date 
Bonds 


1000 
1916 

1892 


Par 
Value 


$100 

100 

1.000 

100  Ac 

1,000 
100 
100 
100 
100 
100 
100 
100 
100 


Amount 
Outstanding 


See  text 
$ii,488,000 
2,744.000 
1. 11 0.000 


1 .448 

99,373 

30.000. 

2.000 

6,000 

1.000 

98.338 

75,000 

7,000 


000 
311 

000 

oho 

00 

000 

300 

000 

000 


Rate 

% 

See    text 

See    text 

5g 

6 

6 

10  in  '17 

See    text 

See    text 

See    text 

20  in  '17 

20  In  '17 

11  in  '17 

16  In  '17 

When 
Payable 


Q— P 

Q— P 

M     &     N 
P     &     A 

M    &      S 
Q— M 
Q— M 

See    text 
Q— J 

J     &     D 
Q— M 
Q— M 
Q— J 


Last  Dividend 
■tad  Maturity 


See  text 
May31'181H% 
Nov  i  1930 
Aug  1  1926 

Sept  1  1922 
JunelS'18  2^% 
May  31  '18  6% 
June  15  '18  6% 
July  1  1918  3% 
Sune21  '18  10% 
June  15  '18  5% 
Juno  15  '18  3% 
July  1  '18,  4% 


Places  Where  Interest  and 
Dividends  are  Payable 


Metropolitan  Tr  Co, 
do  do 

do  do 

do  do 


N  Y 


do 
Checks  mailed 
Checks  mailed 
Checks  mailed 


do 


Omaha 

26  Broadway,  New  York 
Checks  mailed 
Checks  mailed 


STANDARD  MILLING  CO.— ORGANIZATION.— Incorp.  in  N.  J. 
Oct.  31  1900.  Consolidated  with  Colonial  Milling  Co.  June  29  1916,  per 
plan  in  V.  103,  p.  65,  and  owns  directly  or  through  subsidiary  cos.  mills 
In  Minneapolis,  Duluth,  West  Superior,  Buffalo,  Kansas  City  and  New 
York;  total  daily  capacity,  40,000  bbls.  of  flour.  V.  75.  p.  1252;  V.  68, 
p.  873,  929;  V.  69.  p.  29,  1010;  V.  71.  p.  817;  V.  84,  p.  697. 

The  aforesaid  consolidation  of  1916  Involved  no  change  in  amount  of  out- 
standing capital  stock,  but  replaced  the  cumbersome  old  pref.  stock  with 
a  straight  6%  non-cum.  pref.  stock,  thus  making  possible  regular  fixed 
dividends  on  both  classes  of  stock. 

LATE  DIVS.—     '07.  '08,  '09.  '10.  '11.  '12.  '13.  '14.  '15.  '16.  '17.  '18. 

On  preferred %  2)4     34345555666 

On  common. 2       2       3       3       5      4  Text 

do     in   stock ..     ..     __     ._     __     __     ._     __     __    1.4    do 

In  Oct.  1917  a  dividend  of  8%  (4%  In  cash  and  4%  In  stock)  was  declared 
on  the  $4,786,515  common  stock,  payable  1%  in  stock  and  1%  in  cash  on 
Nov.  30  1917,  Feb.  28,  May  and  Aug.  31  1918,  thus  Increasing  the  common 
stock  gradually  to  $4,991,715  as  of  Sept.  1  1918.  See  V.  105,  p.  715,  2005; 
V.  103,  p.  1597;  V.  104,  p.  1904.    Notes  payable  (Aug.  31  1917).  $2,530,000. 

BONDS. — Of  the  1st  5s,  $1,448,000  is  reserved  to  retire  at  par  the 
$1,448,000  Hecker-Jones-Jewell  1st  6s.     V.  94,  p.  1631;  V.  99,  p.  54. 

The  $1,110,000  6%  10-year  convertible  debenture  bonds,  issued  In  1916 
under  aforesaid  plan  (V.  103,  p.  65),  are  convertible  Into  common  stock  at 
par  after  two  years  and  redeemable  at  any  time  after  two  years  at  105% 
and  Int.  upon  60  days'  notice,  subject  to  the  conversion  privilege  which 
may  be  exercised  during  the  60-day  period. 

REPORT.— For  year  ending  Aug.  31  1917.  in  V.  105.  p.  1519,  showing: 
August  31  Years—  1916-17.         1915-16.         1914-15.         1913-14. 

Net  profits,  aft.  int., &c.  $1,668,298     $1,657,110     $1,168,069     $1,053,637 

Retirem't  pref .  stk.(l%)  $65,815  $66,815 

Div.  on  pref .  stock (6%)389,153      (6)389,071      (5)329,128      (5)334,370 

Div.  on  common  stock. (8%)372,990     (5)229,820     (3)137,856     (3)137,817 

Balance,  surplus $906,155     $1,038,520        $635,270        $514,635 

OFFICERS.— Pres.,  A.  P.  Walker;  V.-P.,  James  P.  Lee;  Sec.  &  Treas., 
J.  A.  Knox;  Asst.  Sec.  &  Treas..  J.  A.  Neville.  Office,  49  Wall  St..  N.  Y.— 
(V.  106,  p.  507,  1905.) 

STANDARD  OIL  CO.  (CALIFORNIA).— ORGANIZATION.— Organ- 
ized in  California  Sept.  10  1879  as  the  Pacific  Coast  Oil  Co.  Present  name 
adopted  July  23  1906.  Owns  crude  oil  properties,  pipe  lines  for  the  trans- 
portation of  oil,  refineries  it  Richmond,  El  Sesundo  and  Bakersfieid,  Calif., 
tank  steamers  and  barges  for  the  transportation  of  its  products.  Also 
owns  sales  stations  in  principal  cities  and  towns  on  the  Pacific  Coast.  Gov- 
ernment action  as  to  Midway  oil  lands,  V.  106,  p.  1583. 

DIVIDENDS.—  (Dec.    15    1912   to    June  15    1918,   inclusive 

Cash    %)  10%  per  annum  (2H%  Q.-M.  15). 

A  stock  dividend  of  50%  was  paid  Apr.  15  1916.  A  stock  dividend  of 
33  1-3%  was  issued  on  Apr.  16  1917,  increasing  the  outstanding  stock  to 
$99,373,311.  Accum.  surp.  Dec.  31  1917.  $15,272,378  after  deducting 
$24,843,328  stock  dividend  of  33  1-3%  paid  Mar.  15  1917.     V.  104,  p.  262. 

EARNINGS.— For  calendar  year  1917.  in  V.  106.  p.  1035.  showed: 

1917.              1916.  1915.  1914. 

Earnings  for  year $30.377,073521.263.520  12,974,655  12.771.3981 

Depreciation,  &c 5,897,326     3.658.216  3.444.709  2.713.060/ 

Excess  profits  &  incomo 

taxes    (est.) 5,830.117  

Dividends  (10%) -     9,316,248     6.831.915  4.968.666  4.856,098 

Balance,  surplus $9,333,382$10.773.489     $4,561,280     $5,202,240 

OFFICERS.— Pres.,  W.  S.  Rheem;  V.-Ps.,  K.  R.  Kingsbury,  W.  S. 
Miller,  F.  II.  Hillman;  Treas.,  R.  J.  Hanna;  Sec,  H.  M.  Storey. 

Directors:  W.  S.  Kheem,  K.  R.  Kingsbury,  F.  H.  Hillman,  R.  J.  Hanna, 
H.  M.  Storey.  W.  S.  Miller  and  J.  P.  Smith.     N.  Y.  office,  120  Broadway. 

Head  office,  Standard  Oil  Bldg.,  San  Francisco. — (V.  106.  p.  934. 
1035.  1143.  1583.  1800.) 

STANDARD  OIL  CO.  OF  INDIANA.— ORGANIZATION.  &C— In- 
corporated In  1889  in  Indiana.  Has  refineries  at  Whiting,  Ind.,  Sugar 
Creek,  Mo.,  Wood  River,  111.,  and  Casper,  Wyo.  Also  markets  oil,  its 
distributing  territory  comprising  extensive  areas  in  Middle  West  and  North- 
west. Formerly  controlled  by  Standard  Oil  Co.  of  N.  J.,  but  segregated  in 
1911.  V.  105,  p.  1216.  See  Standard  Oil  Co.  of  N.J.  V.  85,  p.  216,  790: 
V.  93,  p.  1390;  V.  95,  p.  1750;  V.  97,  p.  1290.  Stock,  $30,000,000,  a  2.900% 
stock  div.  being  paid  May  15  1912;  par,  $100.  V.  94,  p.  420.  Sharehold- 
ers voted  March  I  1917  to  Increase  the  auth.  stock  from  $30,000,000  to 
$100,000,000,  with  a  viow  to  a  stock  dividend  (none  declared  to  May  1918); 
also  obtained  right  to  enter  the  oil  production  and  transprotation  business! 
V.  104,  p.  308.      War  tax,  V.   100.  p.  2458. 

In  May  1918  the  Federal  Trade  Commission  charged  thLs  company  with 
practicing  monopolistic  methods.     V.   108,  p.  1905,  2075. 
DIVS.  (%)—  f  1912.  13.     '14.     '15  '16    '17.       1918. 

Regular {Aug..  3%;  Nov.,  3%       12        12        12    12       12       8.3.-.- 

Extra { Nov.,  7%       20        13       ..     __       12      3,3,-,- 

In  1917,  Feb.  28,  May  31  and  again  in  Aug.  and  Nov.  31.  3%  and  3% 
extra.     1918,  Feb.  and  May,  3%  and  :',<;,  extra.     V.  105,  p.  395. 

REPORT.— For  calendar  year  1917.  V.  100.  p.   II  13: 

Cal.  Yrs.  1017.  1910.  1017.  1916. 

Net  prorits*$I0.20H,931    $30.0  13.0 14    Hal.,  surp.  .$30,008,931   $26,4  13,014 
Dlvs.  (12%)     3.600.000       3.000.000  Total  surp_889.845.588  $53,230  657 
Before  deducting  In   1017  provision  for  excess  profits  taxes  estimated 
at  $17.000.0011. 

Pros.,  \V.  P.  Cowan;  1st  V.-P.,  Lauren  J.  Drake;  2d  V.-P..  Win.  M 
Burton;  Sec.  &  Treas..  Geo.  W.  Staid.  Office,  72  West  Adams  St 
Chicago,   III.— (V.   10(1,  p.   1040.   1143.  2127.  2234.  2075.  21 

iANDARDOIL  CO.  OP  KANSAS.— ORGANIZATION, *o.—Inoor 

poratod  In  Kansas  In  1892.  Owns  refining  plant  at  Ncoilcsh.i,  Kan.,  with 
112  stills  and  a  erudo  distilling  capacity  of  about  3.000.000  bbls.  yoarlv 
V.   103,  p.    1512;   V.  96,  p.   1093.    I  US. 

stock.— The  authorised   capital   was  Increased  from  $1,000000  to 
$2,000,000  by  a  100%  stock  dividend  June  30  1913, 
LATBD1  'i2.       1913,         1914.  1910.  1916.       1917.  1018. 

Regular,  % 3  12  8         13        12     3.3,3.3     8.3.-.- 

Extra,   %.  22    HandlOOslk.      7  1       8.3,9,0     3    3 

On  Feb.  38  and  June  l.">  1918  eachjpald  .'.and  3;extra.«i  \  .  100,  p,  2127. 


CASH  DIVS.— 1913. 

Regular,  % 10 

Extra,  % ._ 


REPORT.— For  cal.  year  1917  in  V.  106,  p.  1466,  showed: 
Calendar  Years —  1917.  1916.  1915.  1914. 

Net  profits $1,422,982     $1,270,313         $563,946  $33,219 

Dividends... ..(24%)4S0.000    (16)320,000    (12)240.000   (13)260  000 

Profit  and  loss    surplus    $3,361,666. 

Pres.,  J.  C.  McDonald;  V.-P.,  Thomas  Black;  Sec.  &  Treas..  E.  A. 
Warren.     Office,  Neodesha,  Kan.— (V.  106.  p.  507.  1125.  1466,  2127.) 

STANDARD  OIL  CO.  (KENTUCKY).— ORGANIZATION.  &c— 
Incorporated  In  Kentucky  In  1886.  A  marketing  company.  Formerly 
controlled  by  Standard  Oil  Co.  of  N.  J.,  but  segregated  In  1911.  See 
Standard  Oil  Co.  of  N.  J.,  V.  85.  p.  217.  790;  V.  93,  p.  1390.  Stockholders 
voted  Dec.  18  1913  to  Increase  the  auth.  stock  from  $1,000,000  to  $3,000.- 
000,  a  200%  cash  div.  being  paid  Feb.  14  1914.  applicable,  if  desired,  to 
purchase  of  new  stock  at  par.  V.  97.  p.  1589.  1827.  1903;  V.  98.  d.  78. 
1914.  1915.  1916.  1917.  1918. 
17  16  16  4.4.3,3  3%,3%,3%,- 
2  0  4        1,1,-,-        

Shareholders  on  Feb.  1  1917  authorized  the  Increase  In  capital  stock  from 
$3,000,000  to  $6,000,000.  a  cash  dividend  of  100%  being  paid  May  1  and 
stockholders  being  allowed  to  subscribe  for  the  new  stock  pro  rata  at  par. 
V.  103,  p.  2348;  V.  104  p.  458,  669,  769.  P.  &  L.  surplus  Dec.  31  1917. 
$2,356,345. 

July  1917  to  July  191S  paid  3%  quar.  on  the  $6,000,000  stock. 

REPORT.— For  cal.  year  1917.  in  V.  106.  p.  720.  showed: 

1917.  1916.  1915.  1914. 

Net   profits *$1,967,020     $2,060,598     $1,124,640         $704,376 

Cash  dividends (14%)600,000   (20)000,000    (16)480,000  470.000 

Balance,  surplus $1,367,020     $1,468,598        $644,640         $234,376 

Pres.,  O.  T.  ColIIngs;  V.-P.,  G.  H.  Stansbury;  Sec.  &  Treas..  Jos.  O. 
Steidle;  Asst.  Sec.  S.  W.  Coons.  Office.  Louisville.  Ky. — (V.  104 
p.  2250.  2349;  V.  106,  p.  507.  613,  720.) 

STANDARD  OIL  CO.  OF  NEBRASKA.— ORGANIZATION.— Incorp. 
In  Nebraska  in  1906.  A  marketing  company.  Formerly  controlled  by 
Standard  Oil  Co.  of  N  J.,  but  segregated  in  1911.  See  Standard  OH  Co 
of  N.  J..  V.  85.  p.  216.  790:  V.  93.  p.  1390.  Stock  authorized,  $1,000,000; 
on  April  15  1912  a  33  1-3%  stock  div.  was  paid,  and  on  June  20  1913,  25% 
raising  amount  outstanding  to  $1,000, 000;  par, $100.  Div..  10%.  paid  June  20 
and  Dec.  23  1912;  June  20  and  Dec.  20  1913.  10%  and  5%  extra.  June 
1914  to  June  1918,  10%  semi-annually.  For  the  year  1915,  net,  $561,914; 
dividends  (20%),  $200,000;  balance,  surplus.  $361,914;  total  surplus 
Dec.  31  1915,  $858,707.  Pres.,  A.  H.  Kichardson.  Office,  Brandies 
Bldg.,  Omaha.  Sec.  H.  L.  Alleman:  Treas.,  R.  C.  Mcintosh. — (V. 
106,  p.  196,  605.) 

STANDARD  OIL  CO.  OF  N.  J. — ORGAN.— This  company  was  Incor- 
porated under  the  laws  of  New  Jersey  in  .nine  1800  and  took  over  from 
liquidating  trustees  the  properties  of  the  former  Standard  OH  Trust  organ- 
ized In  1882  (V.  68.  d.  1227;  V.  69.  p.  28;  V.  85.  p.  1293). 

The  U.  S.  Supreme  Court  having  on  May  15  1911  ordered  the  dissolution 
of  the  company  for  violation  of  the  anti-trust  laws  (V.  92.  p.  1343,  1378). 
the  company  on  Deo.  I  1911  distributed  Its  holdings  In  33  subsidiary 
oil  gas,  pipe  line  and  allied  companies  In  the  amounts  given  in  V.  93, 
p.  1390.  The  large  rcflnerlcs  at  Bayonne.  Baltimore  and  Parkersburg. 
W.  Va.,  were  retained.  In  1917  was  understood  to  be  largely  interested  in 
Carter  Oil  Co.  of  Okla.,  Standard  Oil  Co.  of  La.  and  Imperial  Oil  Co.  of 
Canada  wtih  its  dependency,  the  International  I'otroleum  Co.,  Ltd. 
V.  105.  p.  2002.  2309.  2162,  2547;  V.  106.  p.  401. 

In  1917  the  Federal  Trade  Commission  charged  the  former  Standard  OH 
properties  with  dominating  the  gasoline  market.  V.  105.  p.  2362,  2371; 
V.  [06,  p.  613.  The  minority  Interest  held  in  German  subsidiary  was  sold 
in   1917.     V.  104.  p.  2348. 

Prices  and  fuel  oil  regulation  In  1918,  V.  106.  p.  1466,  2457. 

DIVS.—  I  '99.  '00.    01.  '02.  '03.  '04.  '05-'10.  '11.  '12  to    June  '18 

Since  1898  (%>-l    33      1*     48     45      It     36   40  Vlv    37    20%yr!y.Q-M 

Also  a  distribution  of  40%  ($39,335,320)  on  Feb.  15  1913  from  funds  re- 
ceived »n  liquidation  of  loans  to  former  subsidiaries.     V.  96.  p.  *23. 

EARNINGS  (V.  104.  p.  170).— For  the  year  1915  see  V.  105.  p.  2362: 
for  1906,  V.  85,  p.  790. 

DIRECTORS.— Chairman  and  Chief  Executive,  A.  O.  Bedford:  Prcs.i 
Walter  C.  Toagle:  V.-Pres'ts,  F.  n.  Bedford,  f.  w.  Weller,  F.  D.  A»che< 
Treas.,  S.  B.  Hunt;  Ceo.  11.  Jones,  O.  T.  waring  and  Walter  Jennings, 
Secretary  is  Charles  T.  White.  Office,  26  B'way,  N.  Y.— (V.  106.  p. 
196.  605,  1466.  2457.) 

STANDARD  OIL  CO.  OF  NEW  YORK.— ORGANIZATION.  Ac— 
Inoorp.  In  New  York  In  1882.  Has  several  rcflnlng  plants  at  New  York  and 
Buffalo  and  also  markets  oil.  Also  conducts  a  number  of  collateral  busi- 
nesses. Including  the  manufacture  of  barrels,  cans,  boxes  and  wloks.  For- 
merly controlled  by  N.  J.  company,  hut  segregated  in  ion.  see  standard 
Oil  Co.  or  N.  J..  V.  85.  p.  216.  790;  V.  93.  p.  1390  stockholders  voted  on 
June  5  1913  to  Increase  the  authorized  stock  from  Si  5.000,000  to  $,.).()00.- 
000.  a  400%  stock  dividend  being  paid  June  30.    V.  96.  p.  1428.  1033. 

In  L918  purchased  a  45  »tlng)  interest,  in  the  14  1. 000. 000  capita 

stock  of  the  Magnolia  Petroleum  Co..  a  prosperous  petroleum  producing 
and  refining  organization,  firmly  Intrenched  In  the  rich  oil  fields  of  Okla- 
homa, Kansas,  Nc-rthwe  I  Texas  and  Mexico.     In  May  1918  the  Federal 
Trade  Commission  objected  to  this  alliance.     V,   100,  p,  607,  1809. 

DIVIDENDS.— [Deo.  1911     '12     '18     '14     '15     '10  1917.       1918. 
Per  cent. 1         20  0        6  s  '  ,.     'V*'" 

1917;  Mar.  16,  2%;  June,  Sept.  and  Deo.  18,   8%;    1918,    March    and 

June,  3% 

KICI'OliT  for  cal.  year  1917.  In  V.  106.  P-  1809,  show  I 
Calendar  Years—  1917.  1916  1915  1914. 

Net  (after  depr  919 

c.r.h  dividend (11)8.250,000   8  6,000,000  [8)6.000.000  [8)6.000.000 

$9,761,603     $1.73.. 


It.  O. 

\     T. 


Balance,  surplus     ,__$21.750  195 

*  After  dedui  1917. 

The  in!    I 

Pres..  11  r;  \     Ps..  11.  L.  Pratl  and  W.  It.  King:  Sec. 

Veil     rreaa  .   B.  11.  stein;    \    1     [Teas.,  W.  J.  HI 
,.■.     61  Ice,  28  B'\-  ly.  N.  1       [i     100.  p   ■• 

(THE)    STANDARD   Oil     CO.    (OP   OHIO,).     OROANIZATIi 
Incorp.  In  Ohio  in  1870.     lias  refinery  at  Cleveland,  <>  .  also  markets  oil, 
Formerly  controlled  by   \.  .1    company,  but  segregated  in  I9ii       \     85. 
11       16    790    v      '      p.  I     ">  Iders  on  May  25  I9H 

1,  from  83.600.000  to  $7,000,000  to  provide  for  100' !  utock 
dividend,  p  u  able  July  G  1910    V.  " 


I  H   ,|i  I  >     I   *.     I  M|         '  I   .1    ■ 

o  $7,000,000  to  provide  for  100 

\  .  100,  P-  2371. 
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Stewart-Warner  Speedometer  Corp — Com  Btk  $10,000,000 
Strom  berg  Carburetor  Corp — Stock  full  pd  &  noD-assess.. 
(The    Studc baker  Corporation     Common  stock  J30.0OO.000 

i  r  r  nook  la  4  d>  7%  cum  Sl.r>.000.(K)0  red  125(allorparti 

Stutz  Motor  Car  Co — Stock  75.000  shares 

Submarine  Boat  Corp — Stock  S00.000  slis  00  oar  vaiue 

Superior  Steel  Corp — $11,500,000  common  stock 

1st  pref  8%  convcumrod  115  aft  Jan  1920  $3.500.000 

2d  pref  8%  convcumred  115aft.Iau  1920  82.000.000 

Swan  &  Finch  Co— Stook  $2.000.000 

Swift  &  Co    -Stock  autli  $150,000,000  as  increased  in  1918. I 

1st  M  tod  9  f  reu  102H FC-xc»&r» 


ixitr 
Honda 


1914 


Par 
Value 


Amount 
Outstanding 


Rate 

% 


When 
Pat/able 


$100  $10,000,000  6  In  1917      Q— P 


Last   Dividend 
and  Malm  tiii 


Where  Interest  and 
lurldends    Oft    I'm 


Mayl5*181H%  Checks  mailed 


None     50.000   hIitm , July  1*18 76 eta. 


100     30  000.000  7  In  1917 
100    10.066.000  7  in  1017 
None      75.000   shrs  $5lnl'.)17 
None    765  MlOshrs  See     text 
100       8.000.000  6 

100      2.011  200         8 


Q— M 
Q— M 


100 

100 

100 

500  &c 


1  '173.200 

See  texi 

See  text 

31.593.500 


8 

See    text 
10  Id    17 

5  g 


June  1  1918  1%  Lawyers  Tl  it  Tr  Co.N  Y 
.June  1  '18  lJi%  Checks     mailed 
Julyl'18,  $1  25    New  York 

July  16 '17.75  cts 

Aug  1  '18  I'A  % 

May  15,   18  2% 

May  15. "18.2% 

May  1  '18.2  J^%  165  Broadway 

July  1  1918  2%;  New    York    an<1    rhlcago 

July  1  1944  Am  Ki  N  Bk.  N  Y  4.  FC 


Bal.  sheet  Dec.  31  1917  showed  surplus  of  .$9,577,368.  against  .$6,039,390 
on  Dec.  31  1916.     V.  106.  p.  1466. 

Dlvs..  Dec.  16  1912.  $%■  for  «  raos.  ending  Oct.  30  1912;  1913,  20%  <  3% 
and  2%  extra  quar.;  1914.9%  and  9%  extra;  1915.  12  and  12  extra 
(3%  and  3%  extra  quar  Q.-J.);  1916.  Jan..  Apr.  &  July.  3%  and  3%  extra. 
Jan.  1917  to  July  1918.  16%  p.  a.  (quar.  3%  and  1%  extra).  Office, 
East  Ohio  Gas  Bldg.,  Cleveland.  O.— (V.  106,  p.  507,  1466,  2234.) 


STEEL  CO.  OF  CANADA.— (V.  105,  p.  494, 
1466,  2340.) 


121C;  V.  106,  p.  1349, 


STEWART-WARNER  SPEEDOMETER  CORP.— ORGANIZATION. 
— Incorp.  in  Virginia  Dec.  20  1912.  Factories,  Chicago,  111.,  and  South 
Beloit.Ill.  Pull  data.  V.  104.  p.  450.  V.  96.  p.  207.  140.  66:  V.  101.  p.  45: 
V.  103.  p.  499. 

PREF.  STOCK.— Remaining  $724,400  pref.  stock  was  paid  off  Aug.  1 
1916  at  110.     V.  102    p.  2347.     Notes  outst.  Dec.  31   1917    $400  000. 

DIVIDENDS.— On  pref.  to  Aug.  1916.  7%  p.  a.  (then  redeemed);  on 
common,  i\4%  quar.  May  1913  to  May  1918. 

EARNINGS.— 3  months  to  Mar.  31   (V.  106    p.  2457): 

1916.  1917.  1918. 

Net  profits  available  for  dividends $572,000    $542  000    $227,582 

Fed.  income  tax  (no  provision  for  war  excess  profits  tax) 13,600 

REPORT. — For  cal.  year  1917  in  V.  106,  p.  598. 

Cal.  Years—  1913.  1914.  1915.  1916.  1917. 

Net  profits $1,145,132      $982,362  $2,030,620  $2,215,043  $2,200,744 

After  deducting  in  1917  reserve  of  $340,000  for  Federal  excess  profits 
and  income  taxes  and  $600,000  for  dividends  paid,  the  surplus  was  $1 ,260,- 
774.  The  total  surplus  Dec.  31  1917  was  $5,456,215.  The  gross  earn- 
ings for  the  year  1917  were  $9,601,730. 

OFFICERS.— Chairman.  L.  H.  LaChance;  Pres..  O.  B.  Smith;  V.-Pres. 
&  Sec.  W.  J.  Zucker;  V.-Pres.  &  Treas..  T.  T.  Sullivan:  V.-Pres..  V.  R. 
Bucklin.— (V.  105,  p.  395,  1715,  1809;  V.  106,  p.  598,  928,  1229,  2457.) 

STROMBERO  CARBURETOR  CO.  OF  AMERICA,  INC.— ORGANI- 
ZATION.— Incorporated  in  N.  Y  on  July  21  1916  to  acquire  the  capita] 
stock  ($50,000)  a"d  properties  of  the  Strom  berg  Motor  Devices  Co..  an 
Illinois  corporation  (V.  103.  p.  417)  including  its  factory  In  Chicago  and 
branches  in  N.    Y  ,  Boston.   Detroit    Indianapolis  and  Minneapolis. 

In  1910  pioduced  44  719  carburetors  and  in  1915  128  018;  in  March  1918 
had  a  maximum  output  capacity  of  35  000  per  month. 

STOCK. — Authorized  and  Issued,  50.000  share*  o>  no  par  value,  fully 
paid  and  non-assessable. 

DIVIDENDS.— No.  1,  April  2  1917  to  July  1  1918.  75  cents  quar. 
V.  104.  p.  869. 

REPORT.— For  Calendar  Years. —  1917.  1916.        Increase. 

Net  profits  after  all  deductions    but  before 

deducting  war  taxes  in  1917 $318  819     $278,219       $40,600 

DIRECTORS. — Charles  W.  Stiger.  Chicago.  111.,  Pros..  Allan  A  Rysn, 
N.  Y..  V.  Pres.;  George  H.  Savior  of  Chaie  Nat.  Bank  of  N.  Y.  City, 
Harry  C.  Stutz.  Pres.  of  Stutz  Motor  Car  Co..  Indlananoils;  Frederick  E. 
Gunnison  of  the  Lawyers  Title  &  Trust  Co.,  N.  Y.:  William  L.  O'Neill 
and  Chas.  A.  Brown,  Chicago. — (V.  106    p.  1143    1236.) 

(The)  STUDEBAKER  CORPORATION.— ORGANIZATION— Incor- 
porated in  New  Jersey  Feb.  14  1911  and  took  over  the  Studebaker  Bros, 
(carriage,  4c)  Mfg.  Co..  South  Bend.  Ind.,  and  "R  M.  F.  (automobile) 
Co."  V.  92,  p.  534  602:  V.  98  p.  834;  V.  103  p.  1046.  In  June  1917  ac- 
quired Staver  Wagon  Works  of  Chicago.  V.  104  p.  2656.  Annual 
'  capacity  in  April  1918,  100,000  automobiles  and  75,000  horse-drawn 
vehicles.  See  description  and  history  V.  106  p.  1800.  In  April  1918 
about  50%  of  the  plant  was  used  for  Govt.  work.  V. 106  p. 1349    1692,  2654. 

STOCK. — A  special  surplus  account,  which  on  Dec.  31  1917  amounted  to 
$2,548,654.  retires  3%  of  pref.  stock  yearly  at  not  exceeding  125;  the 
amount  Issued,  $13,500,000.  had  on  Dec.  31  1917  thus  been  reduced  to 
$10,965,000.  In  addition,  there  Is  a  "Special  Reserve  for  Future  Con- 
tingencies" of  $1,358,237.  No  mtge.  or  pref.  stock  increase,  except  by 
consent  of  at  least  75%  of  each  class.  See  V.  101 .  p.  1482:  V.  102.  p.  527. 
894.  On  Dec.  31  1917  ;hero  were  $7,400,000  notes  payable  outstanding 
(as  ag?inst  $13  231  500  July  1  1917)  wuh  cash  &c.  $2,528,555;  accounts 
and  notes  receivable,  $9,325,499  end  inventories,  &c,  $21,322,134. 
V.  106,  p.    1121. 

(^DIVIDENDS.— Dlv.  on  common:  In  1915.  June  (No.  1).  \%%\  Sept.. 
\M%\  Dec.  1915.  March  and  June  1916.  W  &  1%  extra;  Sept.  and  Dec 
1916,  2\4%;  1917,  March  and  June,  2>£%.  On  common,  Sept.  1  1917  to 
Juno  1  1918,  4%  p.  a.o  (1  %  Q.-M.),  the  reduction  permitting  decrease  above 
shown  in  bank  loans  and  standing.  See  V.  105  p.  613,  395;  V.  106.  p. 
1121,   2127. 

REPORT.— For  cal.  year  1917.  In  V.  106.  p.  1121,  1466  showing: 

1917.  1916.  1915.  1914.   n 

Automobiles  sold 42,357  65,885  46.845  35,46?? 

Net  sales $50,147,516  $61,988,594  $56,539,006  $43,444,22;* 


Net  earnings $4,359,4  17  $8,642,123 

Deduct — Int.  chgs $298,488 

Federal  taxes 560,188 

Pref.  dlvs.  (7%) 767.500  $767,550 

Common  dlvs (7%)2, 100, 000(10)3, 000. 000 

Extra,  charges 30.878 

Prem.  on  pf.stk.  retired  


$9,248,375 
*49.187 


$5. '34  5  [396 
*414.94l 


830.445 

1.396.580 

3.68  2,797 

84.234 


869.050 
895".512 


Balance,  surplus $633,191  $4,843,695     S3. 205. 133     $3,165,893 

*  Staled  as  a  net  item  only  in  1915  and  1914. 

OFPIOERS. — Chairman.  Frederick  S.  Fish;  Pres.,  A.  R.  Erskine;  Treas.: 
C.  C.  Hanch;  Sec,  A.  G.   Rumpf.— (V.   106,  p.  1800.  2014,  2654.) 

STUTZ  MOTOR  CAR  CO.  OF  AMERICA.  INC.— ORGANIZATION. ■ 
—Incorporated  in  N.  Y.  on  June  22  1916  (V.  102.  p.  2347)  and  took  over 
the  entire  capital  stock  and  in  1917  the  property  of  the  Stutz  Motor  Car 
Co.  of  Ind.,  manufacturing  motor  cars  at  its  plant  in  Indianapolis  (free 
from  mortgage). 

STOCK. — Stock,  75.000  shares,  no  par  value,  all  listed  on  N.  Y.  Stock 
Exchange.  V.  103.  p.  1046,  1893.     Notes  payable  at  Dec.  31  1917.  $250,000 

DIVIDENDS.— An  initial  dividend  of  $1  25  was  paid  Oct.  2  1916  and 
nave  paid  the  same  rate  to  July  1  1918  (quar.) 


REPORT.— For  calendar  year  1917  in  V.  106.  p.  392. 

Calendar  Year—  1917.  1916.  1915.  1914. 

Output  of  cars 2,207  1,535  1.079  649 

Net  profits x$l,074.778    $649,042    $366,475    8151.106 


1913. 
759 
$292,080 

The  sales  for  cal.  year  1917  were  $4,483,315.  against  $1,771,327  for  the 
7  months  ending  Dec.  31    1916. 

x  Before  deducting  Federal  taxes  not  yet  definitely  determined. 

OFFICERS. — Harry  C.  Stutz.  Indianapolis.  Ind.,  Pres.  &  Gen.  Mgr.; 
Allan  A.  Ryan,  N.  Y.,  V.-Pres.;  W.  N.  Thompson,  Indianapolis,  Treas.: 
Kenneth  R.  Howard  of  Allan  A.  Ryan  &  Co.,  N.  Y. — (V.  106.  p.  392.  821.) 

SUBMARINE  BOAT  CORPORATION.  N.  Y.— ORGANIZATION.— 
Incorporated  at  Albany.  N.  Y..  Aug.  4  1915  with  800.000  shares  of  capital 
stock  with  no  par  value,  and  on  Apr.  30  1918  had  Issued  765,810  thereof 
fon  a  ten  for  one  basis)  for  76.5>1  of  the  78,721  shares  of  the  com.  and  pref. 
stock  of  the  Electric  Boat  Co.  V.  101,  p.  215.  373.  451.  530,  851.  Divi- 
dends of  $1  50  were  paid  Jan.,  Apr..  July  and  Oct.  1916  and  Jan.  1917. 
In  Apr.  1917  reduced  div.  to  75  cents.  July  1917.  75  cts.  None  since  to 
June  1918. 

In  Sept.  1917  the  Electric  Boat  Co.  deferred  action  on  its  dividend  owing 
to  capital  requirements.  Unfinished  business  on  books  of  those  companies 
Jan.  1  1918,  over  $53,000,000,  in  addition  to  order  for  150  steel  cargo  vessels 
of  5.000  tons  d.  w.  capacity.  In  Jan.  1918  the  Submarine  Boat  Corporation 
itself  had  contracts  to  build  150  5,000  ton  vessels  for  $960,000  each,  57 
submarines,  &c     V.  106,  p.  1573,  1692,  2349. 

REPORT. — For  cal.  year  1917,  in  V.  106,  p.  1573,  showed:  Net  income 
for  the  year,  $1,248,099;  divs.,  $1,147,215;  bal.,  sur..  $100,884. 
Earnings  of  Electric  Boat  Co.  and  Sub.  Cos.,  Cal.  Years  (V.  106,  p.  1573). 

1917.  1916. 

Gross  earnings $23,873,935        Not  stated 

Net  earnings $2,612,012         $7,012,084 

Depreciation 531,974  532,635 

Preferred  dividends (18%)$481,050  (60)$1,603,500 

Common  dividends (18%)899,928    (60)2,999,760 

Surplus $699,060         SI. 876, 189 

DIRECTORS. — Henry  R.  Carse  (Pres.).  L.  Y.  Spear.  Henry  R.  Sut- 
phen.  Gregory  C.  Davison  (Vice-Presidents),  Thomas  C.  Dawson  (Treas.). 
H.  C.  Sheridan.  A.  L.  Sheuer.  George  W.  Hoyt.  Stacy  C.  Richmond.  Wil- 
liam H.  Remick  and  Isaac  L.  Rice  Jr. — (V.  105,  p.  825,  1110,  1216,  2190 
V.  106,  p.  303,  403,   1466,  1573,  2014,  2349.) 

SULZBERGER  &  SONS  CO.— See  Wilson  &  Co..  pace  210. 

SUPERIOR  STEEL  CORP.— ORGANIZATION.— Incorp.  In  Va- 
Dec.  22  1916  to  acquire  all  outstanding  stock  of  Superior  Steel  Co.  of  Car- 
negie, Pa.  Manufactures  hot  and  cold-rolled  strip  steel,  which  is  used  in 
making  pressed  steel  parts,  replacing  castings  and  machine  parts  for  auto- 
mobiles, furniture,  buildings,  &c     No  debt.     Plant  covers  18  acres. 

The  official  statement  made  to  New  York  Stock  Exchange  In  connec- 
tion with  the  listing  of  the  preferred  and  common  stocks,  was  in  V.  104. 
p.  1904,  giving  full  particulars  regarding  the  company's  properties,  sales, 
net  profits,  balance,  sheet,  &c 

Capitalization  of  Superior  Steel  Corp.  Authorized.  Outstand'g.  Retired. 

1st  pref.  (a.  &  d.)  stock $3,500,000     $3,500,000        $855,800 

2d    pref.    stock _. 2.000.000       2.000.000  26.800 

Com.  stock.  $5,500,000  reserved  for 

conversion  of  1st  &  2d  pref.  stocks.  11. 500,000       6,000.000  

V.  103.  p.  2348. 

Stock  offered  In  Dec.  1916  by  White.  Weld  &  Co..  Frazler  &  Co.,  Oassatt 
&  Co.  and  Merrill.  Lynch  &  Co.  An  Initial  dividend  of  $1  11  a  share  on 
1st  and  2d  pref.  stock  at  rate  of  8%  from  Dec.  26  was  payable  Feb.  16. 

1917,  May,  Aug.  and  Nov.  15,  2%;  Feb.  and  May  15  1918.  2%.  On  com., 
No.  1,  l'A%  on  Nov.  1  1917;  Feb.,  May  and  August  1  1918.  V.  105,  p. 
1315. 

REPORT.— For  year  ending  Dec.  31  1917.  V.  106.  p.  703.  721. 
Gross  profit.  $3,488,662;  net,  after  depreciation,  ordinary  taxes.  &c, 
$2,784,475:  dividends  (paid  and  payable  Feb.  1918),  $530,332:  sinking  fund, 
pref.  stock,  $885,833;  reserve  for  excess  profits  taxes.  $931. 279;: surplus. 
$437,031:  total  surplus  Dec.  31   1917.  $466,927. 

Chairman,  Jamas  H.  Ilammond;  Pres.,  E.  W.  Harrison;  V.-P.,  H.  F- 
Devens;  Sec.  &  Treas.,  C.  H.  Forster;  Asst.  Sec.  &  Treas.,  Donald  M- 
Liddell.— (V.  106,  p.  703,  821.) 

SWAN  &  FINCH  CO.— ORGANIZATION,  &C— Incorp.  in  New  York 
in  1891.  Deals  in  lubricating  oil.  Formerly  controlled  by  Standard  Oil 
Co.  of  N.  J.,  but  segregated  in  1911.  See  Standard  Oil  Co.  of  N.  J.  V.  S5. 
p.  216,  790;  V.  93.  p.  1390.  In  May  1918  increased  the  authorized  capital 
stock  from  $1,000,000  ($970,000  outstanding)  to  $2,000,000;  $500,000  of 
the  new  stock  was  offered  to  shareholders  until  Aug.  1  at  par  to  finance  the 
increasing  business.  V.  106,  p.  1583,  1685.  1905.  2015;  V.  102.  p.  1723. 
Dividend  paid  March  31  1913,  5%.  then  none  till  Nov.  1  1917,  2h47B;  May 

1918,  2H%-V.  105,  p.  1315. 
EARNINGS.— 

1913.  1914.  1915.  1916.  1917. 

Not..loss$34,557   loss$89,635   profit$27,555    profit  $63. 002    prof  it  $203, 469 

After  deducting  lass  on  sale  of  fishing  plant  and  steamers.  $121,919,  the 
net  profits  for  1917  were  $81,550.     See  report,  V.  106.  p.  16 

Pras.,  Henrv  Fletcher:  V.-P.  &  Treas.,  John  T.  Lee;  Sec.  G.  E.  Brown. 
Office,  165  Bway..  N.  Y.— (V.  106.  p.  403.  583,  1685,  1905,  2015.) 

SWIFT  &  CO  —  ORGANIZATION  -Incorporated  in  Illinois  April  1 
1885.  V.  95.  p.  1547.  Has  packing  plants  at  Union  Stock  Yards.  Chicago; 
at  South  Omaha,  Kansas  City.  East  St.  Louis.  South  St.  Joseph.  South 
St.  Paul.  Port  Worth,  Milwaukee.  St.  Louis.  New  York.  Denver  and 
Boston.  V.  95.  p.  647.  1647:  V.  96.  p.  1133:  V.  101.  p.  698.  Suit.  V.  102. 
p.  1723.     Canadian  Co..  V.  105.  p.  1809.     War  restrictions.  V.  105,  p.2190. 

STOCK. — The  shareholders  voted  Nov.  8  1916  to  increase  the  capital 
stock  from  $75,000,000  to  $100,000,000,  the  new  stock  being  offered  at  par 
to  shareholders  to  whom  on  Nov.  25  a  cash  dividend  of  33  1-3%  was  pay- 
able, this  cash  being  applicable  to  payment  for  the  new  stock.  See  below 
and  V.  103.  p.  1796. 

The  shareholders  voted  May  13  1918  to  increase  the  capital  stock  from 
$100,000,000  to  $150. 000. 000." $25. 000. 000  of  the  new  shares  being  offered 
to  the  stockholders  of  record  May  IS  1918  at  par.  payable  June  1.5.  to 
provide  additional  cash  for  the  increasing  business .  and  the  remaining 
$25,000,000  to  be  issued  July  15  as  a  stock  dividend  of  25%  to  holders  of 
record  June  18  on  account  of  increased  value  of  the  property  as  shown  by 
recent  appraisal.     V.  106,  p.  1583,  1692,  2127,  2234. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


Syracuse  Light  &  Power — Coll  trust  M  g  red  s  1 105  ..Ed  jcx 

•  Syracuse  Gas  Co  1st  M  g  guar  by  Syracuse  Lighting  Co..xx 

Syracuse  Lighting  Co  first  mortgage  gold Ea.xxc* 

Temple  Coal  Co — 

First  &  coll  trust  M  $2,500,000  g  a  f  red  101 PeP.xc» 

Tennessee  Coal.  Iron  &  RR  Co — Stock  com  550,000.000  auth 

Preferred  stock  8%  cumulative _        

General  Gold  Bond  M  g  $15.000.000 ,_ Un.xc* 

Alabama  Steel  &  Shipbuilding  preferred  6%  cum  guar..   . 
First  mtge  gold  guar  s  f  red  110  since  Jan  1907-  Ba.x 

Cahaba  first  mtge  51,100,000  g  gu  s  f  red  at  110 Ce.zc* 

Potter  Ore  1st  M  5700,000  g  guar  Jo  'text)  s  f  H  share x 

Tennessee  Copper  &  Chem  Corp — 400,000  shrs  cap  stock- - 
Sub  Co — Term  Cop  Co  1st  M  g  red  Nov  1  '18  at  110  &  int.. 

Texas  Company — ^tocK  (see  text) 

Bonds  g  callable  at  105.  .sf Eqxc* 

Texas  Power  &  Light  Co — Pref  7%  cum  red  115 

2d  pref  cum,  6%  to  1916.  then  7%  red  convertible 

First  M  530.000.000  auth  gold  red  105  begin  1917..Baxxxc* 
Secured  gold  notes  $4,000,000  call  100H Ba 

a  Total  1st  M  5s  issued  to  May  1   1918  was  $10,085,000.  of 
h  Incl  Dec  31  1917,  $200,000,  owned  by  Tenn  Chem  &  Cop 


Date 
Bonds 


1907 
1901 
1914 


1901 

1§98 
1892 
1906 

1915 


1911 


1912 
1917 

which 
Corp 


Par 

Value 


$100  &c 
1.000 

1.000 

1.000 

100 

100 

1.000 


1.000 

1,000 

1.000 

None 

500  &c 

100 

1,000 

100 

100 

1.000 

1.000  &c 


$1,250. 
but  not 


Amount 
Outstanding 


$7,039,740 
2,500.000 
2.500.000 

1,382,000 

32.529.1)08 

108,200 

See  text 

147,900 

730,000 

892,000 

214  000 

392.8l7shrs 

hl,658,000 

69,375,000 

16,058.000 

3.550,000 

450.000 

a8. 830 ,000 

900.000 

00   pledge  f 
amounts  p 


Bate 

% 


5  g 

5g 
See    text 
8 

I' 

of 
5g 


6g 
10inl917 
6 


When 
Payable 


&     J 
&     J 

&     D 


J      &      J 

Q— F 
Q— F 
J  &  J 
J  &  J 
J  &  J 
J  &  D 
J      &     D 


M    &    N 

Q-M  31 
J      &     J 
7  In  lSl7i     Q— F 
See    text      Q — F 
5g 


6g 

or  gold  n 
urchased 


otes,  and 
by  sinki 


Last  Dividend 
and  Maturity 


July  1  1954 
Jan  1  1946 
June  1  1951 

July  1  1924 
Mayl  1914  1% 
Feb  1  1918  2% 
July  1  1951 
Jan  1  1918  3% 
Jan    1  1930 
Dec   1  1922 
Pec    1  1931 
May  15  1918  $1 
Nov  1  1925 
June  29  -18  2V2 
Jan    1  1931 
May  1  1918  1  % 
May  1*18.    \% 
June  1  1937 
Sept  1  1919 

$5,000  in  Treas  ury 
ng  fund 


Places  Where  Interest  and 
Dividends  are  Payable 


Equitable  Trust  Co.  N  Y 
Guaranty  Trust  Co,  N  Y 
New  York  &  Philadelphia 

Penna  Co  forlns.&cPhlla 
Office,  Birmingham,  Ala 


do 

do 

71  Broadway. 

New 

York 

do 

do 

do 

do 

do 

do 

Hanover 

Nat 

Bank, 

NY 

Company's  office.  N  Y 
Checks  mailed 
Equitable  Tr  Co.  N  Y 
Checks  mailed 

do  do 

Bankers  Trust  Co,  N  Y 
New  York 


DIVIDENDS.— 1889  to  1894  lncl.,  8%;  to  1895  July  1898  lncl..  6%; 
Oct  1898  to  July  1915.  7%;  Oct.  1915  to  and  incl.  July  1  1918.  8%  p.  a 
(2%   Q--J-)     On  Oct.  20  1917  paid  2%  extra. 

On  Nov.  25  1916  there  was  paid  to  shareholders  of  record  a  cash  divi- 
dend of  33  1-3%  in  order  to  distribute  $25,000,000  of  accumulated  earn- 
ings. See  V.  103,  p.  1416,  and  "STOCK"  above.  The  profit  and  loss 
surplus  on  Sept.  25  1917  was  $59,965,000. 

On  July  15  1915  a  further  stock  dividend  of  25%  will  be  paid  as  above 
stated  out  of  adjusted  values  of  fixed  assets  as  reappraised  to  values  current 
Jan.  1  1914.     V.  106,  p.  2127. 

BONDS.— The  1st  5s.  dated  July  1  1914  ($50,000,000  auth.  issue), 
are  secured  by  all  property,  plants  and  branch  houses  and  further  by 
the  pledge  of  stocks  of  subsidiary  companies  representing  an  Investment  by 
the  company  of  over  $15,000,000;  $10,000,000  bonds  were  reserved  for  cor- 
porate purposes  and  $15,000,000  for  75%  of  the  cost  of  additional  real 
property,  upon  which  the  mortgage  shall  be  a  first  lien.  V.  98.  p.  160.  242. 
392,  528;  V.  99,  p.  1678.  1515;  V.  100.  p.  560,  647;  V.  100,  p.  292.  In 
1916-17  amount  of  bonds  outstanding  was  Increased  from  $29,450,000  to 
$31,593,500:  $500,000  (additional)  canceled  in  July  1915;  $609,000  in  July 
1916,  and  $667,500  in  July  1917. 

REPORT. — Report  for  year  ending  Sept.  30  1917,  V.  106.  p.  186,  292. 
1916-17.  1915-16.  1914-15.  1913-14. 

Ss7)t   30  Ycavi  •  %  St  ^t  & 

Business  done  exceeded. 875,000,000  575,000,000  500,000,000  425,000,000 

Net  earnings a34, 650,000     20,465,000     14,087,500       9,450,000 

Dividends 1.10)10,000,000  (8)6, 000,000(7  Ji) 5437500 (7) 5  ,250,000 

Balance,  surplus 24,650.000     14.465.000       8.650.000       4,200,000 

a  After  making  allowance  for  special  reserves,  $10,000,000. 

Pres.,  Louis  F.  Swift;  V.-P..  Edward  F.  Swift;  Treas.,  L.  A.  Carton:  Sec. 
F.  S.  Hayward.     Office,  Chicago.— (V.  106,  p.  1583,  2127,  2234,  2654.) 

SYRACUSE  LIQHT  &  POWER  CO.— See  issue  Feb.  1915. 

TEMPLE  COAL  CO.— ORGANIZATION.— Incorp.  In  Pa.  about 
July  1  1914  and  took  over  the  anthracite  coal  business  of  Temple  Iron  Co.. 
whose  coal  assets  were  sold  under  decree  of  Federal  Court,  consisting  of 
stocks  of  underlying  companies  operating  near  Wllkes-Barre,  Scranton 
and  Oarbondale.  Pa.,  viz.:  Northwest.  Edgerton.  Sterrick  Creek.  Babylon. 
Mt.  Lookout,  Forty-Fort  Coal  companies  and  4-5ths  of  stock  of  Lacka- 
wanna Coal  Co..  Ltd.     V.  99.  u.  203- 

STOCK. — Common  stock,  $1,000,000,  all  outstanding.  Original  pref. 
issue,  $2,000,000;  in  June  1916  $800,500  pref.  bad  been  acquired  by  pref. 
stock  sinking  fund,  and  on  Oct.  1  1917  the  remainder  ($950,000)  was  called 
and  paid  off.     V.  105.  p.  1426. 

BONDS. — The  1st  and  collat.  trust  5s  are  secured  by  first  mortgage  lien 
upon  the  property  of  the  companies  merged  into  and  by  the  stocks  owned  by 
the  Temple  Coal  Co.  They  are  redeemable  at  101  and  Int.  as  a  whole  or 
by  a  sinking  fund  of  20  cts.  per  ton  of  coal  mined.  V.  99.  p.  20.3.  Up  to 
Jan.  1  1918  $938,000  had  been  retired. — (V. 105, p. 1216,  1426;  V.106,p.  821.) 

TENNESSEE  COAL.  IRON  &  RAILROAD  COMPANY.— ORGAN- 
IZATION.— Owns  rail,  plate,  bar  and  steel  mill,  blast  furnaces,  coal  mines, 
iron  mines,  foundries,  &c,  in  Tennessee  and  Alabama.  V.  70,  p.  558; 
V.  84.  p.  1179;  V.  105,  p.  295.  In  1906  Tenn.  Coal  &  Iron  and  Republic 
Iron  &  Steel  companies  jointly  purchased  about  1,800  acres  of  Iron  ore 
lands  near  Birmingham,  jointly  guaranteeing  $700,000  Potter  Ore  5%  bonds. 
V.  83,  p.  1416,  973.  Proposed  shipyard  in  1917,  V.  105,  p.  825;  V.  106,  p. 
1583. 

On  Nov.  30  1899  the  Alabama  Steel  &  Shipbuilding  Co.  plant  was  opened 
at  Ensley  City.  The  plant  has  8  open-hearth  furnaces  of  100  tons  each  and 
an  annual  capacity  of  710,500  tons  of  steel  rails  and  other  finished  rolled 
products,  and  is  leased  to  the  Tenn.  Coal,  Iron  &  RR.  Co.,  which  guaran- 
tees Its  6%  bonds,  of  which  $730,000  are  outstanding  and  $170,000  In  the 
Tenn.  O.  &  I.  treasury  and  its  prof.  6%  stock,  of  which  $136,300  Is  outstand- 
ing and  $303,700  Is  in  Tenn.  O.  &  I.  treasury.  V.  70,  p.  591.  The  common 
stock,  all  owned  by  Tenn.  Coal,  Iron  &  RR.  Co.,  carries  control.  V.  66. 
p.  1002,  1235:  V.  67,  p.  127,801;  V.  70.  p.  1196;  V.  72,  p.  584. 

In  Nov.  1907  the  United  States  Steel  Corp  acquired  »ubstantlally  all  of 
the  common  stock,  owning  at  Jan.  1  1917  all  but  $66,093  thereof.  V.  85, 
p.  1212.  1282:  V.  86.  p.  730.  In  Dec.  1915  U.  8.  Steel  Corp.  had  expended 
$21,641,000  for  impts..  and  In  June  1917  had  appropriated  $11,000,000 
for  further  development  work.  V.  104,  p.  2457.  V.  92.  p.  735;  V.  94. 
D.  844:  V.  96.  p.  871:  V.  98.  P.  923:  V.  100.  p.  991. 

BONDS.— Of  the  SI  5.000.000  Gen.  gold  5s  of  1901.  $6,772,000  were  out 
standing  Dec.  31  1917  in  the  hands  of  the  public  and  $5,772,000  were  In 
the  treasury  or  held  by  the  U.  S.  Steel  Corp.;  the  $5,104,000  under- 
lying 6s  matured  and  were  paid  Jan.  1  1917,  leaving  the  Generals  as  straight 
1st  mtge.  on  all  the  properties  covered  by  that  mortgage,  excepting  only 
those  included  In  the  lien  of  the  S802.000  Cahaba  Coal  Mining  Co.  1st  M. 
6s of  1892  and  the  $730,000  Alabama  Steel  &  Shipbldg.  Co.  1st  M.  6s of  1898. 
for  both  of  which  Issues  Gen.  Mtgo.  bonds  are  reserved.  V.  103.  p.  2244.  V. 
72.  p.  876.  940.  989;  V.  73.  p.  86.  564.  1217:  V.  77.  p.  93.  2162:  V.  80.  p.  169. 

OFFICERS. — I'res.,  George  G.  (raw  ford;  V.-P..   II.  O.   livding:  See    & 
Treas.,  L.  T.   Beecher,   Birmingham.   Ala.;    Vsst.   See..  Thomas  MCurra-i 
71  B'way.  N.  Y. — (V.  101.  p.  2457;  V.  105,  p.  295;  \  .   106,  p.  1583.) 

TENNESSEE  COPPER  &  CHEMICAL  CORP.— ORGANIZATION. 
— Incorp.  In  N.  Y.  Oct.  14  1916.  Organized  as  a  holding  company  (per 
plan  In  V.  103.  p.  1512).  with  power  also  to  do  a  mining  and  chemical  busi- 
ness. On  May  1  191s  owned  $4,820,450  of  tho  $5,000,000  stock  of  the 
Tennessee  Copper  Co.  of  N.  J.,  whose  properties  Include:  3  copper  mlnw 
railway,  smelting  works  (5  furnaces),  sulphuric  and  nitric  acid  plants,  fcc. 
Production  in  1917  copper  (coi  9  ioi  295 

in  1916);  sulphuric  acid,  262, 85^  I   .181,637  In  1916);  acid 

output  .',  rnoa.  ended  M  irch  "i   1918    75  705  ions       v    ion,  ,,.  2226. 
contract  to  turn  over  its  sulphuric  acid  output  to  International  Agricultural 
Corporation.      V.  106,  p.  931,  2226. 

STOCK.—  Ant.h.  capital  stocK,  400.000  shares  of  no  par  value  (stated 
capital,  $2. 000.0001:  outstanding.  392.817  shares,  listed  on  N.  Y.  Stock 
Batch.  Initial  dividend  of  SI  paid  in  May  1918.  v.  106,  p.  1371.  All  the 
stock  is  in  i  five-year  voilmi  u  i,  Vdolpfa  Lewiaobn  Sam  \  Lewisohn 
and  Win.  I!.  Joyce  being  vol  in"  i  ru  itees       '  In  stock  ol  old  Ti  opper 

Co.  a  dividend  of  .'(','    was  paid  in  April   1916;  none  since     O  .line   |<||S 

REPORT,      lured  i     in.  Copper  Co    (old  Co       \     106,  p    1905 

Cat.  Yeat    ■      ]  191"  (916, 

Oper     pi (1,346.082      $834,571    Dividend (3)1150.000 

[nt..depr..*c        434,932        146,913 1  Surplus $911,150 

Production  of  fine  copper  from  company's  ore;  fo  \,  70s 

lbs.   (with  929,611   lbs.  from  cu  toma  ore),  and  262,858  tons  of  sulphuric 
acid.      V.  104.  p.    1 


OFFICERS. — Adolph  Lewisohn,  Pres.;  Sam  A.  Lewisohn.  V.-P.:  E.  H. 
Westlake,  V.-Pres.  &  Treas.;  F.  M.  Loper,  Sec. — (V.  106,  p.  1692,  1905.) 

(THE)  TEXAS  COMPANY.— ORGANIZATION.— Incorporated  In 
Texas  April  7  1902  and  Is  engaged  in  the  production,  reflnins-  and  dis- 
tribution of  petroleum  and  its  products.  In  Jan.  1918  (V.  106.  p.  186) 
held  crude  oil  producing  properties  with  daily  production  of  40.000  bbls., 
owing  50,000  acres  in  Texas,  Okla.  and  La.  and  leasing  1,667.000  acres  in 
Texas,  La.,  Olka.,  Kan.,  Wyo.,  Mexico,  &c.  Also  controlled  1946  miies. 
of  pipe  line  reaching  Texas,  Oklahoma  and  Louisiana  oil  fields,  and  owns  5 
refineries  (combined  capacity  Jan.  1918  70,000  bbl.  daily)  located  at  Tulsa, 
Okla.,  Port  Arthur,  Dallas  and  Port  Neches.  Tex.  (near  Beaumont)  and 
Lockport,  111.,  tank  steamers,  barges  ,&c.  V.  88,  p.  831;  V.  86,  p.  606; 
V.  93,  p.  1480.     See  V.  98,  p.  767.     App'n  to  list.  V.  91,  p.  960;  V.  93,  p.875 

The  $14,000,000  stock  of  the  Texas  Pipe  Line  Co.  and  the  $6,000,000 
stock  of  the  Texas  Pipe  Line  Co.  of  Oklahoma  is  all  owned.  (V.  106,  p.  186.) 
The  first  named  company  on  July  30  1917  took  title  to  the  Texas  Co.'s 
1,451  miles  of  pipe  line  in  Texas  and  Louisiana,  excluding  gathering  lines, 
and  the  Okla.  co.  owned  495  miles,  excl.  gathering  lines.  V.  105,  p.  78.  613. 

In  1913  $3,000,000  stock  and  $2,000,000  convertible  bonds  were  Issued 
to  acquire  securities  of  Producers'  Oil  Co.,  whose  property  was  taken  over 
In  1917.  V.  97,  p.  527;  V.  94,  p.  491;  V.  105.  p.  1715.  1904:  V.  106.  p.  186. 
As  to  purchase  by  Midland  Securities  Co..  see  V.  105.  p.  1904. 

In  April  1918  the  Texas  Pipe  Line  Co.  proposed  to  lay  an  S-inch  oil  pipe 
line  from  Fort  Worth,  Tex.,  to  its  producing  properties  in  the  new  fields 
near  Ranger,  Tex.,  a  distance  of  about  100  miles.     V.  106,  p.  1692. 

Under  reorganization  plan  of  Central  Fuel  Oil  Co.  dated  June  23  1913 
and  declared  effective  Aug.  1913  (V.  96,  p.  1842).  the  Texas  Co.  guarantees 
dividends  at  5%  (under  certain  contingencies  at  a  less  rate,  but  not  lees 
than  3%  per  annum)  on  $6,000,000  preferred  stock  of  the  successor  co. 
(Central  Petroleum  Co.,  incorporated  In  Maine)  till  April  30  1923,  hav- 
ing at  that  date  the  option  of  paying  off  the  pref.  and  thus  acquiring  per- 
manent ownership  of  $600,000  of  the  $900,000  common  stock,  and  in  the 
meantime  having  complete  control  of  the  property,  bonded  to  secure  (as 
reduced)  $120,000  new  1st  M.  collateral  6s,  due  Oct.  1  1918,  incl.  V.  97. 
p.  524;  V.  99,  p.  819;  also  V.  101.  p.  1482;  V.  105.  p.  1106. 

STOCK. — Early  in  1917  the  outstanding  stock  was  increased  25%  to 
$55,500,000  by  sale  of  $11,100,000  new  stock  to  shareholders  at  par 
and  in  Jan.  1918  similarly  by  $13,875,000.  making  $69,375,000  outstand- 
ing. V.  104.  p.  1270,  2123,  2348,  2558.  2656;  V.  105.  p.  78,  395.  613; 
V.   106,  p.    186,   196,   404. 

Cash  Dlv.   Record  Since  1903-04,  Fiscal  Years  (%) — Also  50%  Stock  June  '10 
'04-06. '00-07.    07-08. '08-09.    09-10.  '10-11.  '11-12.  '12-13.  '13-'  14   Since. 
12yly.      15  12     12&5ex.      12         10         6  6  8K     2Hqu. 

DEBENTURES.— Stockholders  Mar.  4  1911  auth.  $20,000,000  6%  con- 
vertible (no  longer  conv.)  gold  debent.  redeemable  since  Jan.  1  1915  on  any 
Int.  day  at  105  as  a  whole  or  in  blocks  of  at  least  $100,000.  Sink,  fund  be- 
gan Oct.  1  1915.  $1,200,000  are  reserved  to  retire  the  6%  notes  of  1910 
(called  for  payment  at  par  July  1  1917;  V.  104.  p.  1168).  V.  92,  p.  398. 
467,  597;  VT  93,  p.  875;  V.  98.  p.  843. 

REPORT. — Fiscal  year  changed  to  end.  Dec.  31.  V.  105,  p.  907. 
5  mos.  to  Nov.  30  1917  (V.  106,  p.  186): 

5  Mos.  to    Years  ending  June  30 

Nor.  30 '17.      1916-17.         1915-16.         1914-15. 

Gross  earnings *$30,S48,9S2  $54,339,050  $37,708,382  $26,391,745 

Net  earnings $16  360.922  $22,907,924  $15,746,733     $8,024,692 


$678,571 

4,143,127 

1,387.500 

(2H%) 


$2,047,217 

136,180 

1,000,000 

4,532.500 

(10%) 


$1,647,315 
200.557 


$1,338,900 
'.465 


3.350.000 
(103  1 


3.000.000 
(10%) 


Sink.  fd.  &  depr.  acc't.. 
Prov.for  bad,&c.,acc'ts. 

Provision  for  taxes 

Dividends 

Per  cent  of  dividends. 

Balance  to  surplus... $10, 151 .724  $15,192,026  $10,548,862  S  3.393.327 

*  Includes  $5,113,694  earnings  of  the  Producers'  Oil  Co.,  or  which 
$2,389,362  were  earned  prior  to  March  1  1913. 

Pres..  E.  O.  Lufkin;  Chairman  Ex.  Comm.,  Arnold  Schlaot;  V.-Ps., 
T.  J.  Donoghue.  R.  O.  Holmes,  G.  L.  Noble.  W.  A.  Thompson  Jr.  and 
J.  R.  Miglietta;  Sec.  O.  P.  Dodge.  N.  Y.  office.  17  Battery  Place.— 
V.   106.  p.   196,  404,  1692.) 

TEXAS  PACIFIC  COAL  &  OIL  CO.— Owns  70,000  acre,  of  coal  and 
oil  lands  in  Texas,  and  controls  leases  covering  about  200,000  acres  In 
June  1918  the  prospect  wells  wen-  producing  over  5.000  barrels  ol  oil  per 
day  and  development  work  was  about  to  be  undertaken  which  was  expected 
greatly  to  increase  the  production.  Business  consists  of  mining  coal,  pro- 
ducing oil  and  gas  and  manufacturing  brick,  .vc  l"  1915  discovered  oil 
and  gas.  In  1917-ls  several  new  oil  and  gas  wells  were  brought  in  See 
V.  105.  p.  2190.  Deal  with  Prairie  Oil  &  Gas  Oo.  in  Feb.  1918.  see  V.  106. 
p.  720,  2015.  „,      . 

The  stockholders  voted  Apr.  17  1918  (V.  106,  p.  1371):  <V  ro  change  the 
name  to  "Texas  Pacific  Goal  &  Oil  Co."  .'  To  uthorize  the  directors 
to  reduce  the  par  value  of  the  shares  from  8100  to  $25  whene^  1  r  <  h<  airec- 
tors  shall  deem  proper.  (3)  To  ratify  the  amendment  of  certificate  of 
Incorporation  filed  in  Texas  Mar.  10  1918      (4)  To  authorize  the  directors 

to  increase'  the  Capital  BtOCk  from  $4,000,000   (V.    104,  readj    is- 

sued to  a  toi.d  amount  of  $5,000,000       (5)  To  organize  a  corporation  under 

the  laws  of  Texas  W  th  power  to  em e  in  the  business  of  prospecting  lor. 

larketing  oil  and  gas.     in  June  1918  the  board  had  i 

.",  alm\  e. 

DIVIDENDS—       Afar    '09.       June  '09. 
Since  190S I  '..  2%  stock 

Pres  ,  Edgar  I.    Mar. ion,  sec  .  s    Minis,  "1 
i>.  720,   1036,   1236.   1371,  201 

11-WS  POWER  ft  LIQHT  CO  ORGANIZATION  fcC  incorp. 
Mav  27  1912  in  Texas  ind  look  over  lighting  properties  In  rexaa  Hoes 
•ntir  •  commercial  eleetrli    lUht  and  nower  business  In  86  and 

n    Waco,   Cleburne,    Denison,    Brownwood   and    r. 
supplies  at   wholesale,  under  long-term  contract,  all  eleetrli  for 

ii, e  elec    light  &    pom  er  •  i  and  suppllo    a  I   «  h 


producing  and   marlo 

no  act  Ion  on  No.  .'  and  no 


net.  '09.      1910  to  J 
2 
Broad  8t.,  N.  "J         I 


i   Terrell       Total   p 

I  |  i  ontrollod   bj    Soul 

-hip  of  th 

ee      \  met  iein     |*OV  '  lit   CO .    nil    3 

■  i  .  i    \     1 02    i  •    144 


i  n    0\    owi 

,.    I  126    v 
contract   with  the  Southern    fraction  < 'o    (sen  "I 
V   95   p.  970       K.UQ  a  30-year  contract  with  1  crlp- 

tlon  of  proni  ^     97.  p.  114:  >     99,  p 

The  utocUhnldrrs  on  .lulv  5  1916  authorized  an  Increase  In  prat    ItOCk  from 

»:,  nnn.txH.  to  J-t .ooo.ono  i>v  ««)<•  rrom  time  to  time.     v.  io:t.  p   117.    The 
2d  pref.  stork  is  convertible  by  lot  Into  pref.  stock  when  Dei  ■ami   tor  12 
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Tide  Water  oil  or  N  J— Capital  stock  510.000.000 

Tobacco  Product* Corp — Com  stock  See  text.. 

Pref  (a  *  .1)  7%  cum  red  120  after  3  years  $s. 000. 000   .... 

Transue  ft  Williams  Steel  ForKinK  Corp— St  k  11 0.000  shs 

Underwood  rypewrlter  Co  rCommon  ■•■■■' ^  S9.O00.UU0  autt) 
urn  (a  &  tn  red  125  95,000,000 

Union  Bag  &  Paper  Corporation — Stock 

md    Fq.xc* 

\ll,.i  Bros  Co  1st  M  $70,000:  2d  M  SI 00 .000  assumed 

Cheboygan  Paper  Co  1  stMgu  due  SI  00.000  yly  call  par  Emc* 

Union  Carbide  &  Carbon  Corp — Stock  3.000.000  shs  no  par 
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Q — J      July]    1 01  s   \>i  Checks  mailed 
Q— J     Julyl5'18S1 

■   t.    1    18  1  ':■ ';  Checks  mailed 
Oct    I  18  I  do 

10. ooo. ooo June  15  '18  \l  ■ 

3.043.000         5  8       1      &  i(0  233  Broadway 

170.000,       8  ni-an   To  1934  

903,500         5g       M    &    N  Nov  1  '18  to  '26  N  Y.Empire  Trust  Co. 
2,034,288ah. Q— J     July  2  1918     II  By  check 


months  within  previous  14  months  equal  twice  dividend  requirements  on  all 
outstanding  pref..  together  with  that  to  be  issued.  Both  pref.  and  2d  pref. 
were  originally  authorized  as  "preferred,"  but  some  of  the  outstanding  pref. 
was  subordinated  and  made  2d  pref.  The  SI. 000. 000  here  includes  the  2d 
pref.  Div.  on  pref..  IH%  qu.r.,  paid  May  1912  to  May  1  1918-  Paid  on 
2d  pref..  6%  per  ann.  Jan.  1  1916;  7%  per  ann.  since  (194%  Q-F.). 

BONDS.— The  1st  5s  ($30,000,000  auth.)  are  issuable  for  80%  of  cost 
of  extensions  and  additions,  but  only  while  annual  net  earnings  are  equal 
to  twice  interest  on  bonds,  including  those  to  be  issued.     Bonds  are  re- 
deemable as  a  whole  on  any  interest  day  at  105  and  int.  (or  in  part  by  pur- 
chase for  sinking  fund)    on  6   weeks'   published  notice.     Of  $10,085,000 
issued,   $8,850,000  are  with  public  and  $1,250,000  deposited  to  secure 
2-year  gold  notes  and  $5,000  in  treasury- 
Two  year  gold  notes  of  1917  authorized,  $4,000,000;  outstanding,  $900,000. 
secured  by  pledge  of  $1,250,000  1st  M.  5s  of  1912.     Further  notes  may  be 
issued  only  on  deposit  of  further  1st  M.  5s  in  same  ratio  ($1,000  bonds  for 
$720  notes) ,  or  for  cash  of  principal  amount  of  notes  to  be  issued.     Cash  so 
deposited  must  not  at  any  time  exceed,  $1,000,000      V    105,  p   722 
EARNINGS. — For  year  ending  Dec.  31  1917  iu  V.  106,  p.  1897: 
EARNINGS. — 12  mos.  to:      Gross.  Net.  Charges.       Surplus. 

April  30  1918 $2,805,671     $1,031,936     $589,432     $442,504 

April  30  1917 2,365,807        1,028,057       467,998       560.059 

See  American  Power  &  Light  Co..  V.  102.  d.  1434. — (V.  106,  p.  1897.) 

TIDE  WATER  OIL  CO.  OF  NEW  JERSEY —ORGANIZATION.— 
Incorp.  in  N.  J.  in  Nov.  1888.  Is  engaged  in  producing,  transporting  and 
refining  crude  oil.  Owns  (1)  through  subsidiaries  producing  properties  in 
Pa..  W.  Va..  Ohio,  III.  and  Okla.;  area  developed  43,957  acres  (undeveloped 
14,733)  .with  3. 681  producing  wells;  (2)  tefinery,  capacity  about  11,500  bbls. 
of  crude  a  day,  at  Bayonne,  N.  J.,  on  N.  Y.  harbor,  with  private  docks 
to  accommodate  ocean-going  steamers  and  steel  tanks,  aggregating 
capacity  1,500,000  bbls.;  (3)  through  a  subsidiary  828  miles  of  6-inch  trunk 
line,  extending  from  Bayonne  through  the  Bradford  oil  regions  of  Pa,  to 
Stoy,  111.,  whence  via  the  Illinois  pipe  line  and  the  Prairie  pipe  line,  direct 
connection  is  had  with  the  Okla.  fields;  (4)  1,929  miles  of  branch  pipe  lines 
Manufactures  gasoline,  kerosene,  gas  and  fuel  oils,  lubricating  oils,  wax, 
pitch,  coke,  cylinder  oils  and  greases.     The  company  is  one  of  the  largest 

froducers  of  gasoline.     See  financial  statement  to  N.  Y.  Stock  Exch.  in 
917.  upon  listing  of  stock,  in  V.  105,  p.  79,  82,  1426,  2100.  2372. 

STOCK. — Authorized  capital  stock,  $40,000,000  (increased  from  $30,- 
000.000  Feb.  20  1917).   V.  104,  p.  769.  Outstanding,  see  table.  No  bonds. 

DIVS. —  July  '16.  1917:  Jan.  March..    July.     Oct.   Dec.  1918:  Mar.  J'ne. 

Extra, 1%      „,  l%10%stk.     5%     3%     3%  3%     2% 

Regular  ...—Paid  8%  per  ann.,  1899  to  June  29  1918,  inclusive 

REPORT. — Combined  results  for  cal.  year  1917  in  full  in  V.  106,  p. 
2118.  2134,  2458,  showed: 

Calendar  Years —  1917  1916 

Total  business $32,811,473  $28,020,805 

Total  net. *$13,059,673  $15,881,391 

Depreciation 3,684,950       3,886,990 

Mining  subsidiary  companies 520,683  971,693 

Cash  dividend (19)6,060,656(10)2650,000 

Balance,    surplus $2,793,384     $8,372,708 

*  After  deducting  in  1917  $2,245,832  Federal  taxes. 

Profit  and  loss  surplus  Dec.  31  1917,  $9,439,235  (after  deducting  10% 
Stock  dividend,  $2,900,000,  March  1917);  same  plus  sub.  cos.,  $12,917,001. 

OFFICERS.— Pros.,  R.  D.  Benson;  V.-P.  &  Treas.,  W.  S.  Benson;  2d 
V  -P  and  Asst  Treas  ,  D  Q  Brown;  Sec  ,  Geo  L  Webb;  Asst  Sec.  & 
Asst.  Treas.,  B.  D.  Benson. — (V.  106,  p.  507,  2118,  2134.) 

TIMKEN  DETROIT  AXLE  CO.— V.  106,  p.  2234,  2349,  2458. 

TOBACCO  PRODUCTS  CORPORATION.— ORGANIZATION.— 
incorporated  in  Virginia  Oct.  1912  and  has  taken  over  concerns  manufac- 
turing cigarettes,  smoking  tobacco  and  little  cigars.  Owns  entire  capital 
stock  of  M.  Melachrino  &  Co.,  Inc.  (N.  Y.),  Melachrino  Tobacco  Trading 
Co.,  Inc.  (N.  Y.),  Nestor-Gianaclis  Co.  (Me.),  the  Surbrug  Co.  (N.  J.), 
Standard  Tobacco  Co.,  Inc.  (Va.),  Khedivial  Co.  (N.  Y.),  Tobacco  Prod- 
ucts Corporation  of  Canada,  Ltd.  (Canada),  Schinasl  Bros.,  Inc.  (N.  Y.), 
Prudential  Tobacco  Co.,  Inc.  (N.  Y.),  Henry  Scholey,  Ltd.  (England), 
»  a  r°_bacco  Co.,  Inc.  (Va.)  and  approximately  50%  of  the  capital  stock 
of  Stephano  Bros.,  Inc.  (Va.),  which  companies  own,  among  others,  such 
well-known  brands  of  cigarettes  as  Melachrino,  Schinasi  Bros.  Naturals, 
Rameses,  Milo,  Nestors  and  Herbert  Tareyton,  and  also  own  prominent 
brands  of  smoking  tobaccos  and  little  cigars,  including  Golden  Sceptre, 
Arcadia  Mixture,  Serene,  Burloy  Cubs  and  Intermissions. 

These  companies  carry  on  an  extensive  export  business  throughout  the 
£?,.  ja,nd  also  °Perate  factories  and  depots  in  Now  York,  Richmond. 
Philadelphia.  Montreal,  Cairo,  Athens,  Cavalla.  Smyrna,  Samsoun  and 
Shanghai.  Merger  rumor  in  Juno  1918,  see  General  Cigar  on  another  page. 
.„CA£.n AL  STOCK.— Auth..  $16,000,000  common  (decreased  from 
$30,000,000  Dec.  29  1913)  and  $8,000,000  pref.  (decreased  from  $20,000,000 
L)ec.  29  1913).  as  part  of  such  reduction  $2,000,000  pref.  stock  purchased 
»?„t/J,e«company  oeing  retired;  outstanding,  $16,000,000  common  and 
$7,948,000  pref.  ($1,000,000  prof,  stock  purchased  bv  the  company  and 
retired  Dec.  31  1914),  7%  cum.  pref.;  par  $100.  No  bonds.  Pref.  stock 
has  preference  for  assets  and  is  subject  to  call,  all  or  part,  on  anv  dividend 
date  at  120%  of  par  and  divs.  No  mortgago  can  be  placed  on  the  property 
without  the  consent  of  two-thirds  of  all  outstanding  stock.  Stocks  have 
equal  voting  power.     V.   103,  p.  2339. 

DIVIDENDS.— 1»^%  on  pref.  stock  paid  quarterly  from  April  1913  to 
?%;%■  ...initial  dividend  or  $1  50  per  share  paid  on  common  stock  Nov.  15 
1917;  No.  2,  SI  50,  paid  Feb.  15  1918:  May  15,  $1  50  in  7%  scrip,  maturing 
May  15  1920.  V.  106.  p.  1905.  Annual  meeting,  second  Thursday  in 
October  at  Richmond,  Va. 

REPORT.— For  cal.  year  1917,  V.  106.  p.  1685,  showing  consolidated 
results: 

Net  income,  including  dividends  from  affiliated  companies $2,006,209 

Deduct— Pref.  div.,  $514,500;  com.  div.  ($1  50  p.  s.),  $240, 000..       754,500 

Balance,  surplus  (before  provision  for  excess  profits  tax) SI  ,25 1 .709 

In  1916  the  company  derived  $1,346,503  from  int.  and  divs.  received 
and  S18  037  from  other  income.  After  paying  prof,  dividend,  $493,916, 
surplus  was   f  company  proper),   $870,624. 

DIRECTORS.—  Reuben  M.  Ellis,  L.  B.  McKltterick,  Carl  J.  Schmid- 
lapp,  Geo.  A.  Harder,  William  H.  Butler,  Geo.  L.  Storm.  James  M.  Dixon, 
Gray  Miller,  Leon  Schinasl  and  Stephen  stephano.  N.  Y.  office,  1600 
Broadway.  Chairman,  Carl  J.  Schmidlapp;  Pres.,  George  J.  Wholan. — 
(V.  106,  p.  404,  507,  714,  935,  1583,  1685,  1692,  1809,  1905,  2654.) 

->o<£°'?or?-S^,?;yARDS  CORPORATION.  N.  V— See  V.  102.  p.  2172, 
2260,  234"  :  V.  101,  p.  2016;  V.  105.  p.  2006;  V.  106,  p.  928  ,2661.) 


TRANSUE  &  WILLIAMS  STEEL  FORQINO  CORP.— ORGANIZA 
TION. — Incorp.  In  N.  Y.  Oct.  26  1916  as  successor  of  company  of  similar 
name  (organ.  In  1898).  Manufactures  steel  forgings  and  stamping  forms 
and  shapes  of  various  metals. 

STOCK. — Capital  stock,  auth.  issue,  110,000  shares;  no  par  value; 
100,000  shares  listed  on  N.  Y.  Stock  Exchange  in  Jan.  1917  (V.  104,  p.  368). 
Bankers  offering  stock,  Ilornblower  &  Weeks,  Domlnick  &  Dominick  and 
Kissel.  Kinnlcutt  &  Co.  (V.  103,  p.  1691).      No  funded  debt. 

DIVIDENDS.— 1917,  Jan.  and  April,  $1.  In  July  1917  increased  the 
quarterly  div.  to  $1  25.    Oct.  1917,  Jan.,  Apr.  and  July  1918,  $1  25  each. 

REPORT. — Report  for  calendar  year  1917.  see  V.  106,  p.  935. 

Gross  Net  Other        Federal       Dividends       Balance, 

Sales.  Earnings.      Income.       Taxes.        (4H%L       Surplus. 

1917.  ..$6,749,771     $1,181,355     $58,731     $360,000     3450.000     $430,086 
Business.  Net  Profits  and  Dividends  {Old  Co.  to  Nov.  2  1916). 

Year —  Sales.        Forgings.        Stamped     Net  Earn. 

1911 -.  $661,112     6,259  tons  {additional).      $94,199 

1914 1,982,223  13.191     "  424  tons       194.156 

1915 3,841,322  30.635    "         4.176    "  671,252 

1916 ...6.149.690  38,570    "         5.896    "       1.287.572 

1917 6,749,722  37,722    "        5,000    "       1,230.086 

Pres..  O.  F.  Transue;  V.-P..  Frank  Transue:  Sec.-Treas.,  F.  E.  Dussel. — 
(V.  104.  p.  368.  262;  V.  106,  p.  827.  935,  1236.) 

UNDERWOOD  TYPEWRITER  CO.— ORGANIZATION.— Incorp.  In 
Delaware.  V.  90.  p.  632.  Manufactures  "visible"  typewriter.  V.  86.  n. 
1359.  Factory,  Hartford,  Conn.  In  1918  enlargements  were  report  as 
proposed,  V.  106,  p.  1692.     No  bonds. 

STOCK.— Pref.  stock,  see  V.  90,  p.  788.  In  1917  retired  $100,000  pref., 
making  $1,100,000  of  the  $5,000,000  pref.  acquired  and  canceled.  V.  103, 
p.  1797.  Notes  payable  ($900,000)  were  all  paid  off  in  1916.  In  March 
1917  $100,000  common  stock  was  issued  ($500,000  auth.)  under  profit- 
sharing  plan,  making  $S.600.000  outstanding.     V.  104.  p.  1270. 

DIVIDENDS.— On  pref.,  July  1  1910  to  Oct.  1918,  l3A%  quar.  On 
com.  stock,  July  1  1911  to  Oct.  1916.  1%  quar.,  1917,  Jan..  April,  July  and 
Oct.,  1MS%;  1918.  Jan.,  1H%  and  5%  extra  from  accumulated  surplus. 
Apr.,  July  and  Oct.,  14%,  quarterly.    V.  105,  p.  1904. 

REPORT. — Report  for  cal.  year  1917  in  V.  106,  p.  812. 
Calendar     Total  Net     Federal      Depre-     Pf.  Divs.    Com.  Divs.        Balance, 
Year —       Income.        Taxes.      ciation.       (7%).  'Surplus. 

1917 $3,271,971  $500,000  $244,405  $274,750(11)S944,500      $980,653 

1916 2,624,190     244,452     302,750   (4)   382,500     1,401.090 

1915 1,517.158     180.573     316,750   (4)   340,000         679.836 

♦After  deducting  in  1917  $27,663  bonus  to  employees,  against  $293,397 
In  1916. 

OFFICERS. — Pres.,  John  T.  Underwood;  V.-P.,  Clinton  L.  Rossiter. 
Treas.,  De  Witt  Bergen:  Sec.  L.  W-  Guernsey.  Office,  30  Vesey  St.. 
N.  Y.— (V.  106,  p.  714.  720,  812,  1692.) 

UNION   BAQ  &  PAPER  CORPORATION.— ORGANIZATION.— In 

corporated  In  New  Jersey  Oct.  4  1916  as  a  merger,  per  plan  In  V.  103,  p. 
244,  762,  of  Union  Bag  &  Paper  Co.  and  Its  sales  agent,  the  RIegel  Bag  & 
Paper  Co.  In  this  merger  the  $27,000,000  stock  of  old  Union  Bag  &  Paper 
Co.  ($11,000,000  being  pref.),  gave  place  to  $10,000,000  stock,  all  of  one 
class  (listed  on  N.  Y.  Stock  Exch.).  See  full  statement,  V.  104.  p.  71.  In 
Dec.  1916  purchased  the  Cheboygan  (Mich.)  Paper  Co.  and  guaranteed 
Its  $1,000,000  bonds,  p.  &  i.  V.  103,  p.  2436,  2161:  also  then  purchased 
for  cash  Badger  Bag  &  Paper  Co.  of  Wausau,  Wis.     V.  104,  p.  262. 

Owns  $3,750,000  of  the  $5,000,000  outstanding  capital  stock  of  the  St. 
Maurice  Paper  Co.,  Ltd.,  a  company  which  In  Dec.  1915  took  water  power 
and  other  Canadian  assets  of  old  Union  Bag  &  Paper  Co.,  and  undertook 
the  erection  of  a  newspaper  mill,  &c,  at  Cap.  Madeleine,  P.  Q.  The  St.  Mau- 
rice Paper  Co.  sold  in  1916  $1,500,000  1st  M.  conv.  sinking  fund  6s.  part  of 
a  $5,000,000  issue  due  Jan.  1  1946.  Contingent  liability  Dec.  31  1917: 
Note  of  St.  Maurice  Paper  Co.  for  $230,534  discounted  and  guarantee  of 
notes  of  that  company  for  $500,000.  V.  106,  p.  1340.  See  V.  103.  p.  150: 
V.  101.  p.  2078;  V.  102,  p.  72,  350. 

STOCK.— Of  the  $10,000,000  stock,  $195,000  was  held  Jan.  31  1918  for 
exchange  under  merger  plan. 

DIVIDENDS  (New  Co.).— Dec.  15  1916  to  June  15  1918,6%  p.  a.  (1H% 
(Q.-M.).  Also  extra  dividends  Feb.  1917,  2%  cash,  and  on  Nov.  15  1917 
and  Jan.  25  1918  each  2%  in  Liberty  Loan  bonds. 

BONDS.— As  to  bonds  of  1905  ($5,000,000  auth.).  see  V.  80.  p.  2402: 
V.  81,  p.  269,  564;  V.  87.  p.  1667;  V.  88,  p.  1201.  Bonds  numbered  from 
3,600  upward  are  tax-free  in  New  York  in  owners'  hands.  V.  91.  p.  99. 
V.  94.  p.  921.  Of  the  $5,000,000  issue,  $3,013,000  on  Jan.  31  1918  were 
outstanding,  $1,314,000  were  iu  sinking  fund  and  $643,000  in  treasury. 

EARNINGS. — For  3  months  ending  April  30  1918,  V.  106,  p.  2234: 

1918.  1917. 

Net  earnings  after  ordinary  repairs  &  maint $725,958        $8^3,722 

Deprec,  $65,509:  bond  int.,  $51,504;  reserve  for 

for  taxes,  $90.000-. 207,013  241.033 

Balance  (exl.  St.  Maurice  Paper  Co.,  Ltd.) $518,945        $622,689 

REPORT.— For  year  ending  Jan.  31  1918.     See  V.  106.  p.  1340. 
Jan.  31         Mfg.  Interest,    Exc.  Pr.   Reduc.  in  Dividends.      Balance, 

Years —    Profits.      Dep.  &c.&  Inc.Tax.Pr.  Acct.        Paid.  Surplus 

1917-18. $3, 131, 106  $472,626  $555,764       - (10)$988.437     $1,114,278 

1916-17.  2.832,277     427,721       $821,763(3,4)350,000       1,232.790 

The  St.  Maurice  Paper  Co..  Ltd.,  a  sub.  co.,  earned  for  the  cal.  year 
1917,  S595.147.  against  $306,767  in  1916.  but  paid  no  div.  during  the  year. 

OFFICERS. — Chairman,  August  Heckschor;  Pres.,  M.  B.  Wallace; 
V.-P's,  C.  R.  McMillen  and  E.  B.  Murray;  Treas..  E.  S.  Coleman;  Sec., 
Charles  B.  Sanders.  Office.  233  Broadway,  N.  Y. — (V.  105,  p.  2100; 
V.  106,  p.  196,  1125,  1236,  1340,  2234.) 

UNION  CARBIDE  &  CARBON  CORPORATION.— ORGANIZA- 
TION.—Incorporated  in  New  York  Nov.  1  1917  (V.  105,  p.  1426.  1718; 
V.  106,  p.  507)  to  manufacture  and  deal  in  calcium  carbldo  and  all  gas- 
producing  materials  and  gas,  especially  acetylene  gas,  and  all  machinery 
relating  thereto:  also  metallurgical  and  chemical  substances  and  com- 
pounds, &c;  coal,  coke,  oil,  lumber.  Sea.;  iron,  steel,  silicon,  chromium, 
molybdenum,  vanadium,  titanium,  tungsten,  manganese,  calcium,  carbon, 
copper,  aluminum,  nickel  and  other  elementary  substances,  and  any  and 
all  alloys,  compounds,  &c;  also  to  manufacture  and  deal  in  electrical 
batteries,  starters,  lamps,  machinery  and  other  electrical  appliances; 
oxygen,  hydrogen,  nitrogen  and  other  gases  separated  from  air  or  other 
substances. 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page] 


Union  El  L  &  P,  St  Louis — 

Pref  stock  7%  non-cum  call  105  $8,040,000 

1st,  M  tr IWSt.xxe* 

Missouri  Electric  Light  &  Power  2nd  Mtge  gold SStxx 

Missouri  Edison  Electric  Co  1st  Oonsol  Mtge Kxxc* 

Ref  A-  Ext  MS.Vl.iMi, Odd v rpd  i  10  opsMs.v'lS   BaSM^t  xf 
Collateral  gold  notes  $2,000,000  call  101 MESTc* 

Union    Krry — StocK . 

First  mortgasre  gold  redeemable  at  110  since  Nov  1  1S95-- 

Union  Light,  Ht  &  Pow  Co,  Covington,  Ky — 

Fifty-year  gold  bond  s$5, 000,000  (s  f  guar  C  G  &  El) 

First  M  Lien  notes  g  call  100J4  till  Feb  15 '19.  then  par. xxx 

Union  Natural  Gas  Corp — Stock  J  I  ",000. 000 

Serial  bds  $6,000,000  auth  gdue  $500,000  ann  red  -CPixc* 
Bonds  of  affiliated  companies  (see  text) 

Union  Oil  Co  of  California — Stock  $50,000,000  auth 

First  Lien  M  $20,000,000  g  callable  see  text.    Eq.xxc'&r* 

Mission  Transp  &  Ref  Co  1st  M  s  fd  quar  p  &  i xx 

Union  Transportation  Co  1st  M xx 

Guaranteed  bonds  Producers'  Transportation  Co 

Purchase  money  obligations 

Union  Steel  — First  &  coll  mtge  $4.5,000,000  rgus  I_N.xc*&r 
Sharon  Coke  Co  1st  M  callable  1901 x 

Union  Stock  Yards  of  Omaha— Stock  57,500,000 

First  mortgage  S5.000.000  redeemable  105 _CC 

Union  Switch  &  Signal  Co — See  Westlnghouse  Air  Brake  O 

Union  Tank  Line  Co— Stock  $12,000.000 ... 

Equipment  Trust  gold  notes  due  $1,500,000  semi-ann 

United  Alloy  Steel — Stock  525.000  shares 

a  An  additional  SI 8, 11 9. 000  held  by  trustees  of  sinking  fu 


Date 
Bonds 


1902 
1891 
1897 
1908 
1918 


1890 

1915 
1918 


1913 


1911 
1909 
1909 
Var 
1917 
L902 


1911 


1917 


Par 
Value 


$100 
1.000 
1,000 
1,000 
1,000 
1,000 
100 
100  &c 


100  &c 

100 

1.000 

100 
100  &c 


1,000  Ac 


100 
1.000 

100 


nd. 


None 
ic  Excludi 


Amount 
Outstanding 


$1,903,300 

6,202,000 

600,000 

3,198,000 

c9.600  000 

1,000,000 

3,000,000 

403.800 

320,000 
1,560,900 
9.840.000 
2,656,000 

43.567,210 
9,001.000 

336.000 
1,437,000 

571.000 

699,000 
a25.787.000 

130,000 
7,496,300 

700.000 

12,000,000 

7.500.000 

525.000shs. 

ng  $1,500,0 


Rate 
% 


7 
5g 

6g 
5g 
5g 
6g 
4  In  lyl7 
5g 

5g 

6g 

10  In  '17 

6g 

9  in  1917 
5  % 
5 
5 
5 


5  g 
8  In  1917 
5 

5  In  1917 

5g 


00  securi 


When 
Payable 


Q— M30 

MAS 

Q— F 
F  &  A 
M  *  N 
Q— M  15 
See  text. 
M     &     N 

M  &  N 
F  &  A  15 
Q— J  15 
A     &     O 

Q— J 

.T       &  J 

M    &  N 

F     &  A 

J      &  J 


.1       *     O 
J      &     D 

Q— M 

M     &     N 

M    &      S 

F     &     A 

Q—  J 

ng  collat 


Last  Dividend 
and  Maturity 


June3019171Ji 
Sept  1  1032 
May  1  1921 
Aug  1 1927 
VTay  1  1933 
Mar  15  1920 
Jan  15  1918  2% 
Nov  1  1920 

Nov  1  1965 
Feb   15  1920 
Apr  15  1918  2lA 
To  Apr  1926 

Apr  20 '18     2H 
Ian  2  1931 
Nov  1  1921 
Feb  1  1923 
July  1  1921 
Dec  1  '18  to  '22 

1052 
Dec  2  1931 
Junel  '18  1^% 
May  1  1931 

Mch25'18  2^% 
Aug'18toAug'20 
Apr  20  1918  $1 
eral  notes  of  :91 


Places  Where  Interest  and 
Dividends  are  Payable 


St  Louis,  Mo 
N  Y  Office,  30  Broad  St 
Nat  Bk  Com,  St  Louis 
New  York  and  St  Louis 
N  Y  Office,  30  Broad  St 
St  Louis:  also  New  York 
Corn   Exch    Bank.   N    Y 
Central  Trust  Co,  N  Y 


Bankers  Tr.  N  Y;  &  Oin 
CoionlafTrust  Co",  Pittsb 


Los  Angeles 

N    Y,    Los   Angeles.   &c 
N  Y  Corn  Ex  Bk  &  Los  A 

do  do 

Los  Angeles  Tr  &  Sav  Bk 


New  York  Trust  Co.  N  V 
Union  Trust  Co,  Pittsb 
Omaha.  Neb 
First  Tr  &  Sav  Bk.  Ohio 

Checks  mailed 


Guaranty  Trust  Co,  N  Y 


George  O. 
J.  Carney 


The  Corporation  owns  directly  or  indirectly  substantially  all  of  the  com- 
mon capital  stock  of  Union  Carbide  Co.  (V.  105,  p.  916,  722),  National 
Carbon  Co.,  Inc.,  the  Linde  Air  Products  Co.  (V.  104,  p.  668),  the  Prest-O- 
Llte  Co.,  Inc.  (V.  104,  p.  458) ,  Electric  Metallurgical  Co..  Michigan  North- 
ern Power  Co.,  Union  Carbide  Co.  of  Canada,  Ltd.,  Electric  Furnace 
Products  Co . ,  Ltd . ,  Oxweld  Acetylene  Co . ,  and  other  subsidiary  companies . 
[The  outstanding  pref.  shares  are  understood  to  include:  National  Carbon, 
Inc.,  $5,600,000  8%  cum.  pref.,  callable  at  140  (par  $100);  Linde  Air 
Products  Co.  6%  pref.,  $750,000]  Also  owns  a  majority  interest  in 
Oxweld   Railroad  Service  Corporation,  which  see. 

CAPITAL  STOCK. — Authorized.  3,000.000  shares  (no  par  value); 
Issued  and  outstanding  June  1918,  2,034,288  shares.  Transfer  offices: 
42d  Street  Bldg..  N.  Y.;  People's  Gas  Bldg.,  Chicago.  Registrars:  Central 
Trust  Co.,  N.  Y.:  Peoples  Trust  &  Sav.  Bank,  Chicago. 

ANNUAL  MEETING. — Third  Tuesday  in  March  at  N.  Y.  City. 

DIVIDENDS. — An  initial  dividend  of  $1  per  share  was  paid  Jan.  2  1918 
Dividend  No.  2,  $1  per  share,  has  been  declared,  payable  April  2  1918. 
July  1918,  $1. 

DIRECTORS.— C.  K.  G.  Billings,  Charles  A.  Coffin,  George  C.  Knapp, 
Jesse  J.  Ricks,  Nicholas  F.  Brady,  G.  W.  Davison,  Conrad  Hubert,  F.  C. 
Walcott  and  James  N.  Wallace,  New  York;  James  Parmelee,  Myron  T. 
Herrick  and  Andrew  Squire,  Cleveland;  Roger  C.  Sullivan.  Chicago. 

Executive  Committee:  C.  K.  G.  Billings.  Charles  A.  Coffin,  George  O. 
Knapp,  Nicholas  F.  Brady  and  James  N.  Wallace,  New  York;  Myron  T. 
Herrick  and  James  Parmelee,  Cleveland. 

OFFICERS. — Chairman  of  Board,  Myron  T.  Herrick;  Pres. 
Knapp;  Vice-Presidents.  Edgar  F.  Price,  Giles  W.  Mead,  M 
and  J.  S.  Crider;  Sec,  H.  E.  Hackenberg;  Treas.,  Giles  W.  Mead.     Office, 
42  Street  Bldg.,  N.  Y  —  (V.  105,  p.  1718,  1809.  1904.  2100;  V.  106.  p.  507.) 

UNION  ELECTRIC  LIQHT  &  POWER  CO.,  ST.  LOUIS.—  ORGAN- 
IZATION.— Incorp.  in  Missouri  in  Sept.  1903  (V.  77,  p.  40.  774),  and  iD 
Jan.  1917  merged  with  Perry  County  Utilities  Co.  and  thereafter  purchased 
property  of  the  Electric  Co.  of  Missouri  (V.  104,  p.  458).  Does  practically 
all  of  the  electric  lighting  business  of  St.  Louis.  Has  a  10-year  contract 
to  supply  public  city  electric  lighting  till  Sept.  1  1920.  V.  96.  p.  793. 
Steam  power  generating  plant  in  May  1918  76,000  k.  w.  scheduled  to  be 
increased  in  1918  to  96,000  k.  w.  Also  receives  hydro-electric  power  from 
Mississippi  River  Power  Co..  Union  Colliery  Co. 

STOCK. — Total  authorized  stock,  as  increased  in  May  1918,  $22,240,000 
(par  $100  a  share),  viz.:  (a)  Common,  $14,200,000,  of  which  $11,005,000 
outstanding,  all  except  directors'  shares  owned  by  North  American  Co. 
(including  $500,000  purchased  at  par  for  cash  in  May  1918;  (ft)  7%  non  cum. 
preferred  $8,040,000,  of  which  $1,903,300  subscribed  Dec.  31  1917.  V. 
105.  p.  1110;  V.  104,  p.  1904,  2016. 

DIVIDENDS  PAID  (Q.-J.).— 1906  and  1907,  5%;  1908  to  June  30  1915, 
6%  yearly  (Q.-J.).     Since  not  reported.     Also  some  small  extra  payments. 

BONDS,  &c. — In  1908  filed  a  Ref.  and  Extension  M.  for  $50,000,000 
OI  the  bonds,  $9,610,(lo0  have  been  sold,  $10,000,000  are  reserved  to 
retire  underlying  bonds  and  the  remaining  S30.400.000  are  Issuable  for  not 
over  85%  of  cost  of  extensions  and  Improvements,  on  condition  that  the 
net  earnings  are  50%  In  excess  of  Interest  on  bonds.  Incl.  those  proposed  to 
be  issued.  V.  105.  p.  1315.  V.  86.  p.  232,  1163;  V.  87,  p.  1425.  1537; 
V.  96.  p.  793;  V.  99.  p.  677;  V.  105.  p.  1315. 

In  March  1918  sold  on  account  of  extensions  and  additions  $1,000,000 
of  an  auth,  $2,000,000  Two- Year  6%  collateral  gold  notes  secured  by  150% 
of  Ref.  &  Extension  Mtge.  5s,  due  1933.     V.  106,  p.  1466. 

EARNINGS. — Year  ending  Dec.  31  1917  (incl.  Elec.  Co.  of  Mo.  & 
Perry  Co.  P.  U.  Co.).  gross.  $5,911 ,551;  net.  after  taxes.  &c.  $1,652,600; 
Interest  charges,  $1,039,607;  bal.  for  divs.,  $612,993,  against  $710,638  in 

1916.  See  V.  106,  p.  2458. 

OFFICERS.— Pres.,  J.  D.  Mortimer;  V.-P..  C.  S.  Ruffner:  Sec.  & 
Treas.,  Hermann  Spoehrer;  Asst.  Sec.  &  Asst.  Treas..  J.  F.  Fogarty. 
N.  Y.  office.  30  Broad  St.— (V.  106,  p.  196.  1371.  1466.  2127.  2458.) 

UNION   FERRY.— See  page  212. 

UNION  LIQHT.  HEAT  &  POWER  CO.,  COVINGTON.  KY.— See 
Feb.  1918  issue. 

UNION   NATURAL  (IAS  CORPORATION.— ORGANIZATION.   &c— 

Incorp.  In  Delaware  May  24  1902  and  acquired  various  gas  properties  In 
Penna.  and  Ohio.     On  Dec.  31  1017  owned  631,429  ao  lands  and 

also  one-half  Interest  In  137,670  acres  In  W.  Va.  (Reserve  Gas  Co.). 

DIVIDENDS.— Dividends  1903  to  1900.  8%  vearlv:  .Tan.  1007  to  Oct. 

1917.  10%  yearly  (2H%  Q.-J.);  Jan.  15  1918.  1  U  ' .  :  Apr.  l 

BONDS,  &c. — Bonds  or  subsidian  1917.  11,004,000;  less 

$345  000  in  treasury;  outstanding  $659,000.     Of    16.000.000  ii-  of  1913 
$3,156,000  were  outstanding  Dec.  31  1017.  11,500.000  had  been  redeemed 
and  canceled  and  SI, 31-1. 000  remained  available  i<>r  extensions,   Set 
required.     No  bonds  are  reserved  to  retire  bonds  of  "under  companies." 
V.  96.  p.  794;  V.  97,  p.  .370;  V.  100.  p.  897. 

REPORT. — For  calendar  year  1917  in  V.   106,  p.  1576    showed: 

Gross      Net,  after    Int.  on  Depr'n,    Dividends    fialance. 
Cal.  Income.       Taxes.     Bds., Ac.      &c.      (10%p.a.)  Surplus. 

Year $        $       $      $       v        % 

1917 8.501.200*3,574,677  266,812  828.676   984,000  1.495 

1916 ...7,146.817  3,443.517  317,797  864.985  1  .ooo.ooi)  I ,270.765 

1915.. 5,732,384  2,495.404  372.307  847,585  1.000.000   275.:>12 

•After  deducting  $471,747  Federal  i 

Pres.  &  Gen,  Mgr.,  IS.  1\  Whltcomb:  V.-Pres..  s.  Y.  Ramage;  Sec.  & 
Treas..    W.    R.    Iladloy.     Office,    Union    Hank    Bldg..    Plttsbm 
(V.  106,  p.  035.  157G.J 

UNION  OIL  CO.  OF  CALIFORNIA.— ORGANIZATION.— Incorp. 

In  California  In  Oct.  1890  and  produces  ruel  oil.  refined  oil.  gasoline,  Kern 
sene,  benzine.  &o.  Owns  or  controls  more  than  840  miles  Of  modern  pips 
line  (Incl.  Producers'  Transportation  Co.,  V.  90,  p,   1294    report.  \ 

J).  6595),  extending  from  3 separate  tidewater  ports  to  the  i  great  oil  produc 
ng  sections  of  the  State,  and  controls  and  operates  3  modern  refineries,  a 
large  fleet  of  oil  carrying  vessels,  with  a  capacity  of  over  81  1,100  I 'l 'I 
Stationary  tanks.  With  a  Btors  v  of  17,870.000  bbl 

refined  oil,  &c.     Its  oil  propi 

fornia,  also  rights  on  20.000  jcrr  in   Wyoming.      \      II 
449;  v.  oo.  p.  ,-.".s.  7i.-,      in   Feb.    1918  compai  Pro 

ducors'  Transportation  Co,  $7,000,000  itock       v.  104.  [05,  p  78. 

in  1917 purchased  Pinal  Dome  propertti  V.  105, 

p.  826,  2280).  and  $3,283,000  in  Fli       I 


STOCK. — No  dividends  while  the  First  Lien  bonds  are  unpaid,  unless 
net.  income  is  twice  the  interest  charge.  V.  101.  p.  523;  V.  100.  p.  1353. 
1516.  897;  V.  102.  p.  1065:  V.  103.  p.  762. 

Stockholders  of  record  Mar.  31  1917  had  the  right  to  subscribe  at  par 
until  May  1  for  $3,409,200  common  stock  in  amounts  up  to  10%  of  their 
holdings  in  this  company  and  the  United  Petroleum  Co.  (V.  105,  p.  1315.) 
A  10%  dividend  in  stock  was  paid  Mar.  15  1918  and  Mar.  31  the  outstand- 
ing stock  was  $43,567,210.  V.  106,  p.  705.  V.  104.  p.  1392,  2349.  2558,  1583. 
LATE  DIVSf  '09.  '10.  '11-'12.  '13.  ,14-,15.  *16.     '17.  1918. 

Cash -(6  62   7.2   yly.       48  None..       6         6     Jan.,l^Apr,lH--.- 

Extra I 3     Jan.,  1 ,  Apr  ,  1, -,- 

In  stock { ._       ..  Mar.,  10  — ,  — >  — *■ 

On  Jan.  19  1918,  114%  and  1%  extra;  Mar.  15  1918,  10%  in  stock; 
April,  \Yi%  cash  and  1%  extra.     V.  106.  p.  1583. 

BONDS.— First  Lien  5%  20-yr.  bonds,  auth,  S20.000.000:  initial  issue. 
$4  401.000:  reserved  tor  future  issue  at  not  exceedl)  for 

development,  betterments  and  new  acquisitions,  provided  the  net  Income 
for  the  preceding  calendar  year  shall  be  at  least  3  tlm  tl  Interest 

crnrire  Including  bonds  so  to  be  Issued.  $2  735,000;  reserved  to  retire  $3,- 
450,000  guaranteed  bonds  of  subsidiary  companies  (see  V.  92.  p.  1373). 
V.  93,  p.  109,  168;  V.  92,  p.  1373,  1503,  1641.  Gold  6%  notes,  originally 
$4,000,000,  final  $390,000,  due  May  1  1918.  V.  96.  p.  1368;  V.  97,  p.  242, 
449;  V.  98.  p.  1005.  1321;  V.  99,  p.  745.  1372;  V.  102,  p.  1544:  V.  104.  p. 1806 

Sinking  fund  retires  yearly  at  102)4  &  int.  (in  May  1918  about  S730.000) 
also  callable  as  an  entire  issue  at  105  and  int.  on  any  int.  date.  V.  10-'.  p. 
1726.  In  June  1918  the  N.  Y.  Stock  Exchange  listed  $9,001,000  of  the 
issue  and  authorized  the  listing  of  an  additional  $533,000  when  sold: 
$3,330,000  of  the  $12,864,000  bonds  theretofore  issued  had  boon  redeemed 
by  the  sinking  fund,  leaving  unissued  (a)  for  refunding  purposes  $3,773,000, 
(6)  for  acquisitions,  improvements,  &c.     V.  106,  p.  2565. 

Quarterly  Report. — For  3  mos.  to  Mar.  31  1918,  in  V.  106.  p.  1583,  showed: 


1918. 

Profit  before  depreciation $3,100,000 

Provision    for    depreciation 950,000 

Crude  oil  produced,  net  barrels 2,030,000 

Sales $9,170,000 

REPORT.— Calendar  year  1917  in  V.  106,  p.  705. 


1917. 


1917. 
$2,720,000 

670,000 

1.570.000 

$7,760,000 

1916. 


tax 


Federal 

(est.) 1,240.993 

Dividends  ..  (7)3 .297  ,S66  (6)  2045 .532 
Bal.,  surplus.  4,344,418  5.179,030 
(Chairman).    Los    Angeles;     W.    L. 


Cal.  Years—     1917.  1916. 

(V.106.P.613)  $  $ 

Sales. 33,870,889  27,745,009 

Net  earnings. 12,084,518  10,283,176 

Bond.  &c,  int        626,147 

Depreciation.  3,201.242     2,432.465 

DIRECTORS. — Lyman  Stewart 
Stewart  (Pros.  &  Treas.) ,  E.  W.  Clark  (V.-P.  &  Gen.  Mgr.) ,  W  .  R. Kennedy , 
R.  D.  Matthews  (Comp.),  W.  W.  Orcutt,  W.  R.  Staats,  F.  O.  Bolt.  Isaac 
Milbank,  A.  P.  Johnson,  Gurnev  E.  Newlin.  General  office,  Oleum 
(P.  O.  Rodes),  Contra  Costa  County.  Cal.:  branch  offices,  Los  Angeles 
and  San  Francisco.— (V.  106.  p.  93,  196,  293,  613.  705,  714,  1040.  1466. 
1583,  1905.  2350,  2565.) 

UNION  STEEL  CO. — The  United  States  Steel  Corporation,  which 

^sinu  as  of  Deo.  1  1902,  owns  the  entire  820,000,000  stock,  guaranteeing 
$45,000,000  of  5%  bonds.     See  V.  75,  p.  1359,  1150;  V.  74.  p.  100. 

BONDS.— The  1st  and  Coll.  5s  of  1902  (845,000,000  authorized  issue) 
are  guaranteed  principal  and  Interest  by  the  IT.  ,s.  Steel  Corp.,  and  are 
secured  by  all  the  property  of  the  company,  including  the  Sharon  Steel  stock 
acoulrcd.  They  are  BUbJeot  to  call  since  Dec.  1  1907  at  110  and  Interest. 
Of  the  bonds,  $43,906,000  have  born  Issued,  of  which  SIS, 119.  KW  Wi  re  held 
•illvo  In  sinking  fundonDec.31  1917;  remainder  arc  to  be  used  to  retire  un- 
derlying bonds  and  for  future  purposes.  Annual  sinking  fund  2%  of  amount 
of  bonds  out.  V.  75.  p.  1150;  V.  76.  p.  107;  546.  Guaranty.  V.  76.  p.  709. 
—  (V.  78.  p.  1171.  1227;  V.  83.  p.  912;  V.  91.  p.  721:  V.  92.  p.  1247.1 

UNION  STOCK  YARDS  OF  OMAHA.— ORGANIZATION'.— Inco 
ated  In  Nebraska  In  Dee.  1887.  Owns  about  220  acres  of  land  at  South 
Omaha,  covered  with  plant.  &c.  and  other  real  estate.  V.  02.  d.  1378, 
Dividends  since  1897,  6%  vearlv,  with  extras  of  2%  in  Dec.  1916  and 
Nov.  30  1917.  Of  the  1st  5s  of  1911  ($5,000,000  auth.  Issue),  $700  000 
have  been  sold,  remainder  reserved  for  Improvements  and  additions.  $1 . 


200,000  at   cost  and   $3,100,000  at  75%   of  cost.    V.    92,   p 
Report  for  year  ending  Nov.  30  1917.  In  V.  105.  p.  393.  shoi 


1315. 


Nov.  30                Gross 
Ymr.              Earns. 

1916-17 $2,840,766 

1915-16 2.335.524 

1914-16 2,0 

Net         I). -pre-         Re-         Dividends       Hal., 
Earns,      elation,      serves.                           Sura. 

,..72    .>l.V).o:l()    $50,000    (*'.-.v                     7,868 
910,858      150,000   150.000   (8)  590.701      11,154 
701,002     150.000    (O'i  449.778    101,824 

Pres.,  u.  J.  Dunham; 
Neb.— (V.  105,  p.  2190. 

Bec.-Treas.,  J.  O.  Sharp.     Office,  South  Omaha,, 

2510.   V.   1 ')6,  p.  393.    112 

UNION  SWITCH  &  SIQNAL  CO.— See  Westlnghouse  Air  Brake  Co. 

UNION  TANK  LINE  CO.— ORGANIZATION.  Ac  — Incorporated  In 
N.  J.  In  1891  •      Owns  about  19.000  tank  cars  which  It  lea  ,>ors  at 

rental  charges  according  to  capacity,  and  In  addition  reoolvi 
raic  from  i ho  railroads.     Formerly  controlled  i>y  Standard  Oil  Co  of  N.  J., 
but     segregated     In     1911.      Stock,  '      par.    $100.      Dividends 

1914  to  M  ■  &  S.). 

II     sold  to  the  Equitable  Trust  Co.,  N.  v..  $7, 
Equipment  Trust  gold  notes,  maturing  $1 .500,000  seml-annuallj  fro 
1918  to  Aug.   1020  Incl.,  secured  by  tank  cars  contracted  tor  In   1916-17, 
•  an  equtp't  or  about   21,000  all-steel  cars.   V,   105,  p.  503, 
for  cal    year  loi ,".  In  v.  106,  p    1583,  shoi 

$2,081,71 


r..ia!  surpl  I    1917.    - 

\    i!  trstow  and  i 


Office 


i,     i     <  look:  Tre  i    .  i      L.  ( Iridley. 

<\  .   108,  i  I" .  1883.- 

UNITED    Miov    hmi     CORP.     ORGANIZATION  In 

N.  v    State  Oct,  25  1916.     Owns  In  fee  property  of  former  United 
of  Canton,  O    (organised  In  1903)       Produces  pig  Iron  from  i  and 

coke,  and  com  ■  n  Its  on  n  furnaces.     Two  plants,  total 

combined  capacity  60,000  to  60,000  tons  per  month  also  owns  a  half 
Intere  i  In  I  nlted  Furnace  Co..  capacity  of  from  ll.oooto  16,000  tons  per 
mouth.   \.     108,  p.  151  1872. 
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M1SCELL.  I NEOUS  <:u  UPANIES 
[For  abbreviations.  &C.,  tM  notes  on  first  pagt] 


United  Bank  Note  Corporation — See  American  Bank  Note  Co 
United  Cigar  Manufacturers  Co — Bee  Sonera!  OLzar  <'o. 
United  Cisar  Stores  Co  of  Amer — Com  S30.000.000  autb.. 

Preferred  sio«-k  (aft  d)  7%  cum  $5.ooo.ooo  see  text 

United  DruK  Co.  Inc — AuUi  common  $.(5 .000 .000 

Lai  pref  (a  it  <l>  7%  cum  $7,500,000  call  any  time  at  $60  -- 
i  &  d)  6%  non-cura  $10,000,000  call  at,  105 

Pref  stocks  of  sub  companies  (as  of  Dec  31   L917) 

United  Dry  Goods  Cos — See  Associated  Dry  (ioods  Corp 
United  D\ewood  Corp — Common  stock  $15,000.000 

1st  prof  7%  cum  $5.000.000 

United  Elcc  Co  ol  S  J     Hoc    "Electric  Ry"  Soction. 
United  Fruit — Stook  $75,000,000  authorized   ...        

Debentures  (rold  s  f  $425,000  due  yearly  begin  '14-xo*&r* 
do       ir  s  f  dr-iwn  I'M  1-10  v'lv  heir  July'  16  _OB.xo*&r* 

Nip.  Bay  1st  Mgsf  call  102  K  till  May '22  then  101  ..OB.c*&r* 

Honds  and  debentures  of  sub  cos  (Sept  30  1917) 

United  Fuel  das—  1st  M  $15,000,000  call  105..KNc*&r* 
United  (lis  Impiovenx-nl  Co  (The*  -Stook  561,072,800... 

One-year  (unsecured)  notes  subj  to  one-year  extension c 


Date 

Bonds 


Par 

Value 


Inc. 


1909 
1911 
1915 


1916 
1918 


$100 

100 

100 

50 

100 


100 
100 

LOO 

500  &c 
500  fee 
500  &c 


500  &c 
50 


Amount 
Outstanding 


Hate 
% 


$27,102,000  7  in  1917 

4.527.000  7  In  1917 

20.050.000 

7  500  000    7 

9. 109.000     6 

899.100   (?) 

13,918.300  See  text 
4.500.000    7 


59.316.500 
2,559.001) 
3, 200.  i » in 
3,500.000 

1,700,  l  or, 
10.911.000 
01,029.800 

7,500,000 


See    text 

4K  R 
4 '4  e 
5  g 


6g 
a 

6g 


When 
Payable 


Q— K 
Q— M 


Last  Dividend 
and  Maturity 


I  Where  Interest  and 
Dividends  are  Payable 


(?) 

£5 


May  15  1918  2 
Junelfi 1918  1  % 
July!  1918  1  '4 
May  1   191 
June  1  1918  IH 


Checks  mailed 
do 


do 


July  1 
July  1 


•18.  1  <X 

18.    1    . 


Q— J 

J      &  J 

J       ft.  .T 

M    &  N 


15  July  15  '18.  2"t 
To  July  1  192:; 
To  July  1  1925 
May  1  1925 


Boston,  American  Tr  Oo 
do  do 


J     &     J 
Q— J    15 


Jan    1  1936 
July  15  '18,  2% 
See  text 


Company's  ofri'-r,  Boston 
Old  Col  Tr  Co. Bos:  &Lon 

do  do 

New  York  and  Boston 


N  Y  &  Pittsburgh 
Philadelphia  Office 
Philadelphia 


STOCK. — A  syndicate  headed  by  Hornolower  &  Weeks.  Dominick  & 
Dominick  and  Kissell,  Kinnicutt  &  Co.  purchased  200,000  shares  of  the 
stock,  which  they  sold  at  547  per  share  V.  103,  p.  1512.  No  bonds,  new 
or  old.  Initial  dividend  of  $1  per  share,  was  paid  Jan.  10  1917;  April.  July 
and  Oct..  $1;  Jan.  and  Apr.  1918.  $1.  V.  103,  p.  2244;  V.  105,  p.  2190. 

REPORT.— For  cal.  year  1917  and  from  Oct.  25  1916  to  Dec.  31  1916— 
V.  106,  p.  1459. 

Year  1917.   Period  1916. 

Manufacturing  profits $6,505,266         $729,438 

Other  income 104,943  38,121 


Total $6,610,209  $767,559 

Miscellaneous    deductions $215,422  $66,572 

Depreciation 516,296  27,083 

Reserved  for  Federal  taxes  (est.) 1,500,000  

Dividends (4%)2, 050,000  (1)500,000 

Balance,   surplus $2,328,490         $173,904 

DIRECTORS.— Edward  A.  Langenbach  (Chairman).  Harry  R.  Jones 
(Pres.),  E.  L.  Hang  (V.-P.-Treas.),  E.  D.  Rogers  &  C.  W.  Krieg,  William 
H.  Woodin,  E.  H.  Wells,  H.  A.  Coulbv,  Bayard  Dominick  and  James  A. 
Fayne.     The  Sec.  is  J.  P.  Mosely.— (V.  106,  p.  404,  1143,  1371,  1459,  1809.) 

UNITED  CIOAR  MFRS.— See  General  Cigar  Co..  Inc.,  p.  211. 

UNITED  CIGAR  STORES  CO.  OF  AMERICA.— ORGANIZATION  — 
Incorporated  in  Delaware  May  31  1917  as  merger  of  the  United  Cigar 
Stores  Co.  of  America  (N.  J.),  United  Cigar  Co.  of  111.  and  United  Stores 
Realty  Corp.  V.  105.  p.  1718;  V.  94,  p.  1451.  1386.  1122;  V.  93.  p.  1108. 
1122;  V.  88,  p.  1132).  Retails  cigars,  cigarettes,  tobacco,  &c,  hav- 
ing, in  Oct.  1915,  about  900  stores  in  various  parts  of  the  country.  V. 
93.  p.  1122;  V.  100,  p.  314;  V.  101.  p.  1276. 1374.  Stockholders  were  allowed 
to  subscribe  pro  rata  to  May  11  1914  for  Initial  Issue  of  stock  ($316,890) 
of  the  United  Profit-Sharing  Corp.  (auth.  Issue  increased  In  Dec.  1914  to 
$2,000,000).     V.  98.  p.  1465;  V.  99.  p.  474.  1683;  V.  100,  p.  59.  314. 

STOCK. — Dividends  on  pref.  stock  are  cumulative  from  Sept.  15  1912. 
Has  equal  voting  power  with  common.  A  special  surplus  fund  out  of  net 
profits  may  be  used  after  Jan.  1  1916  to  redeem  pref.  stock  at  prices  not 
exceeding  $140  per  share.  The  stockholders  on  Aug.  14  1914  roted  to  re- 
duce the  par  value  of  shares  from  $100  to  $10,  but  this  change  having  proved 
unsatisfactory,  they  voted  Mar.  3  1916  to  restore  the  old  par  value. $100 
a  share.  V.  102,  p.  615.  Merger  of  1917  left  share  capital  unchanged. 
V.   105,  p.  1904. 

DIVIDENDS  (old  co.  prior  to  merger  of  1917). — Div.  on  common,  1H% 
and  y3%  extra  paid  Feb.  15  1913;  May  15  1913  to  Nov.  15  1913,  \\i%\ 
Feb.  15  1914  to  May  15  1195.  6%  yearly;  Aug.  1915  to  Feb.  15  1917.  1H%; 
May  1917,  2%  quar.  to  May  1918.      V.  104,  p.  1392. 

REPORT.— For  cal.  year  1917  (incl.  sub.  cos.),  V.  106,  p.  922,  showing: 

Net  prof  it  for  year  ending  Dec.  31  1917 $3,423,501 

Reserve  for  Federal,  excess  profits  war  taxes  (estimated) 550,000 

Pref.  divs.  (7%),  $316,890;  common  (7M%),  $2,105,055;  total.  2,421,945 


Balance,  surplus  for  calendar  year  1917 $451,556 

The  gross  receipts  for  the  calendar  year  1916,  excluding  subsidiaries,  and 

available  for  dividends  were  $2,892,072,  against  $2,404,470  for  1915. 
Chairman,  Charles  A.   Whelan;  Pres.,  Edward  Wise;  V.-Pres.,   Elliott 

Averett,   W.  T.   Posey,  J.   R.  Taylor;  Sec.   &  Treas.,   George  Wattley. 

—(V.  104.  p.   1270,  1383,  1392,  2250;  V.  105,  p.  722,   1718,  1904,  2190; 

V.   106    p.  922,   1692.) 

UNITED  DRUQ  CO.— ORGANIZATION.— Incorporated  In  Mass. 
In  March  1916.  In  addition  to  its  manufacturing  property  and  business, 
owns  the  entire  capital  stock  of  the  Louis  K.  Liggett  Co.,  the  retail  company 
which  succeeded  to  Riker-Hegeman  Co.,  Riker-Jaynes  Co.  and  Louis  K. 
Liggett  Co.  business.  Also  owns  all  the  common  stock  of  Canadian  and 
British  cos.,  &c.  V.  103,  p.  417;  V.  102,  p.  615,  1167,  1255.  In  Feb.  1918 
operated  through  its  subsidiaries  300  stores  in  the  U.  S.  and  Canada.  In 
April  1917  purchased  Seamless  Rubber  Co.  plant  in  New  Haven.  Conn., 
for  $681,000.  V.  104,  p.  1495,  2562.  United  Drug  Co.,  Ltd.,  Canada, 
V.  106.  p.  2127,  2458. 

STOCK. — The  2d  pref.  stock  Is  exchangeable  into  common  stock  after 
the  common  pays  7%  in  any  one  year,  share  for  share  at  any  time  at  option 
of  holder.  Both  pref.  issues  are  non-voting,  unless  the  dividends  thereon 
are  in  default,  in  which  case  the  Dref.  stock  at  least  will  have  full  voting 
power  as  well  as  the  common .  No  funded  debt  other  than  real  estate  mtges. , 
$590,804.  Pref.  stock  of  subsidiaries  outstanding  Jan.  1  1918,  $899,100. 
V.  106,  p.  922. 

Holders  of  the  first  pref.  stock  of  record  July  22  1916  had  the  right  to 
subscribe  at  par  ($50  per  share)  for  about  $2.413 ,650  of  originally  authorized 
but  unissued  first  pref.  stock,  making  $7,500,000  outst'g.     V.  103,  p.  1797. 

Div.  No.  1  on  1st  pref.  May  1  '16  to  May  1  '18,  \%%  Q.-F.  On  2d  pref . 
from  June  1  '16  to  June  1918.  inch,  6%  p.  a.  (1H%  Q.-M.).  On  com.. 
April  1917  to  July  1918,  1M%  qua).  (5%  p.  a.). 

EARNINGS. — For  three  months  end.  Mar.  31  1918   V.  106   p.  2015: 
3  Mos.        Sales.  Profit.       Oth.  Inc.  Deprec'n.     Miscel.         Surplus 

1918  ..$10,635,120     $1,131,720     $8,707     $110,251     $13,614     $1,016, 56ci 

REPORT.— For  cal.  year  1917,  in  full,  in  V.  106,  p.  922    1120,  1142 
showed: 

Year  1917.  11  mos.  '16.  Year  1917.  11  mos.  "16. 


Sales. 40.716.290  33.404.866 

Oner,  profit..   3,915,659  3,070,481 

Net  profit 3,107,905  2,499,428 

Other  income.         48,101  131.808 


Total  net  prof.  3.156.006  2,631,237 

Misc.  deduct 616,427 

Dividends  ...    1,842.329  604,354 

Bal..   surplus.*!, 313, 677  1,410,456 


*  This  surplus  is  subject  to  excess  profits  taxes  for  1917  estimated  to  be 
$150  000. 

DIRECTORS.— Louis  K.  Liggett  (Pres.),  James C.  McCormick  (Treas.), 
Charles  E.  Murnan,  George  M.  Gales  and  J.  N.  Staples  Jr.  (V.-Presidents), 
John  B.  Cobb,  James  C.  Brady,  Fred.  S.  Rogers,  E.  D.  Cahoon,  W.  C. 
Bolton,  Thomas  P.  Taylor, Byron  M.  Hyde,  John  H.  Flagler,  Thomas 
Voegeli,  W.  M.  Federman,  George  W.  Bence,  E.  L.  Scholtz,  C.  F.  Buch- 
holtz,  Adolph  Spiegel  and  Stephen  Hexter. — (V.  104.  p.  857.  958.  1050. 
2562;  V.  105.  p.  186.  2280.  2372;  V.  106  p.  606,  922, 1120.  1142,  2015,  2127.) 

UNITED  DRY  OOODS  COMPANIES.— See  Assoc.  Dry  Goods  Corp. 

UNITED  DYEWOOD  CORP.— ORGANIZATION.— Organized  in 
Dela.  Sept.  26  1916  as  a  holding  company  and  manufactures  chemicals, 
coloring  materials  and  dyestuffs.  Owns  all  the  capital  stock  of  American 
Dyewood  Co.  (incorp.  In  Pa.  June  28  1904)  and  controls  three  other  com- 
panies in  France.  England  and  West  Indies.    See  full  data.  V.  104.  p.  2559. 


STOCK. — Capital  stock  (par  $100)  auth..  common,  $15,000,000;  out- 
standing. $13,918,300;  pref.  (7%  cum.)  auth.,  $5,000,000;  outstandlng- 
$4,500,000.  The  amounts  of  stock  outstanding  were  authorized  to  be 
listed  bv  N.  Y.  Stock  Exchange  in  June  1917.  See  full  statement  to  the 
Exchange  in  V.  104,  p.  2559.  The  pref.  stock  was  offered  by  Blair  &  Co. 
In  Nov.  1916  (V.  103,  p.  1797).    Company  In  Sept.  1917  had  no  funded  debt. 

DIVIDENDS. — On  pref.  stock  paid  or  declared  in  full  to  July  1  1918 
7%  p.  a.  (l%%  qu.).  Dividends  on  common  (No.  1),  April  1917  to  July 
1918,  W2%  qu.  (6%  p.  a.).  In  Aug.  1917  paid  (1%  extra  to  aid  Red 
Cross  contributions. 

EARNINGS. — Official  statement  with  balance  sheet  In  V.  104.  d.  2560 

OFFICERS. — Pres.,  Joseph  C.  Baldwin;  V.-Pres.,  Percival  Thomas  and 
William  F.  Fraser;  Treas..  De  Witt  C.  Jones;  Sec.  &  Asst.  Treas.,  Ernest 
W.  Picker;  Asst.  Sec.,  George  A.  Hull.  Offices,  Wilmington,  Del.,  and 
N.  Y.  City.— (V.  104,  p.  958,  2250,  2457.  2559;  V.  105.  p.  395,  1125.) 

UNITED  EL.  L.  &  POWER  CO.,  N.  Y  —  See  Consolidated  Gas. 

UNITED  FRUIT  CO.— ORGANIZATION.— Incorporated  In  N.  .1  on 
March  30  1899  to  carry  on  tropical  fruit  business.  Properties,  see  V.  69, 
p.  854,  and  successive  annual  reports  as  published  in  the  "Chronicle." 
Bluefields  SS.  Co.  Anti-Trust  case.  V.  104,  p.  2656.  Northern  Ry.  of  Costa 
Rica,  347  miles,  see  V.  71,  p.  1067;  V.  80,  p.  223;  V.  81,  p.  618.  Sole  owner 
of  Revere  Sugar  Refinery.  V.  103.  p.  1979;  V.  99,  p.  1755;  V.  98.  p.  1619. 
Status  in  Aug.  1917,  see  V.  105,  p.  614,  916.  Government  requisition  of 
steamships,  V.  105.  p.  1315. 

Dec.  31  1917  took  over  the  property  of  the  (controlled)  Cuban  sugar 
company,  the  Nipe  Bay  Co.  V.  105,  p.  2006,  2269.  In  May  1918  over 
two-thirds  (1,180  tons)  of  the  company's  fleet  were  in  the  service  of  the 
U.  S.  Govt,  and  its  Allies,  necessitating  curtailment  of  fruit  shipments. 
V.  106,  p.  1692,  2015. 

STOCK  AND  NOTES. — To  provide  for  future  financing,  the  share- 
holders voted  Jan.  1916  to  increase  the  authorized  capital  stock  to  $75.- 
000,000;  V.  101,  p.  2150,  2078;  V.  102,  p.  1442.  On  Dec.  31  1917  81.- 
524,100  stock  was  issued  in  exchange  for  minority  stock  of  Nipe  Bay  Co.. 
increasing  the  amount  outstanding  to  $50,316,500. 

The  American  International  Corp.  has  a  large  interest  In  the  company. 

DIVS.—  1  '99.  '00.  '01.  '02.  '03.  "04.  Jan.  '05  to  Jan.  "07.    Since. 

Percent   J   2M   10       8       6       6       7  7%  yearly  2  quar. 

Also  on  Nov.  1  1913  2%  extra,  and  from  accumulated  surplus.  Aug. 
1908.  Not.  1669.  Nov.  1910  and  Dec.  1911.  each.  10%.  applicable  to  pur- 
chase of  new  stock  at  par.     V.  93,  p.  1390. 

DEBENTURES. — The  4J^%  gold  debentures  will  have  annual  sinking 
fund  beginning  1b  1914  for  1909  Issue  and  In  1916  for  the  others,  which  will 
retire  l-10th  of  Issues  yearly,  the  bonds  being  callable  therefor  at  101 . 
They  are  to  be  secured  by  any  new  mtge.  placed  on  the  property.  V.  87. 
p.  1609.  1538;  V.  91,  p.  1635:  V.  93,  p.  109,  168. 

On  May  1  the  company  paid  off  from  cash  reserves  then  on  deposit  its 
$10,000,0Q0  5%  gold  notes,  and  on  June  1  $160,000  5%  debentures  ma- 
turing June  1.  These  two  cancellations  of  indebtedness,  together  with 
about  $800,000  other  bonds  to  be  paid  through  sinking  fund  operations, 
left  the  company  with  less  than  $7,000,000  o  i bonded  debt,  as  against 
$32,000,000  of  bonded  debt  in  1913.  Bonds  and  debs,  of  sub.  cos.  Sept.  1917 
$1,700,406. 

The  Nipe  Bay  Co.  1st  Mtge.  bonds  ($3,500,000)  have  a  sinking  fund  of 
$150,000  annually  beginning  in  1918  and  are  callable  all  or  part  at  102  J^ 
to  May  1  1922,  thereafter  at  101.  V.  100,  p.  1597;  V.  103,  p.  1979; 
V.  104,  p.  1707;  V.  106,  p.  820. 

REPORT.— Report  for  year  ending  Sept.  30  1917.  V.  103.  p.  2269. 
Sept.  30  Total  Bond  Taxes         Dividend       Balance, 

Year —  Income.         Interest.  Paid*  (8%).  Surplus. 

1916-17 $17,592,391       $867,567  $3,686,869  $3,903,392  $9,134,563 

1915-16 14,032,133     1,399,835         689.146     3.415,468     8.527.683 

"Taxes"  as  above  in  1916-17  is  subject  to  interpretation  of  War  Revenue 
Act.  The  profit  and  loss,  surplus,  Sept.  30  1917  was  $25,198,060,  after 
deducting  p.  &  1.  charges  (reserves)  $5,503,874. 

Balance  sheet  of  Sept.  30  1917  showed:  Tax  reserve,  $3,964,325;  war 
emergency  reserve,  $5,000,000.     V.  105,  p.  2006. 

DIRECTORS. — Andrew  W.  Preston  (Pres.),  V.-P's  Minor  C.  Keith. 
Victor  M.  Cutter,  Eugene  W.  Ong,  William  Newsome  and  Crawford  H. 
Ellis;  Bradley  W.  Palmer  (Sec),  Robert  F.  Herrick,  John  S.  Bartlett.  W. 
Cameron  Forbes.  Reginald  Foster,  F.  R.  Hart  George  C.  Lee,  K.  K.  Mc- 
laren  and  W.  S.  Spaulding.  Treas.  is  John  W.  Damon.  General  offices, 
131  State  St.,  Boston.— (V.  106,  p.  404.  714,  935.  1371,  1692,  2015.) 

UNITED  FUEL  QAS  CO.— See  page  212. 

UNITED  QAS  &  ELEC.  CORP.— See  "Elec.  Ry.  Section." 

THE)  UNITED  QAS  IMPROVEMENT  CO.— Organized  1882  In  Penn- 
sylvania: reorganized  In  1S85.  Charter  Is  perpetual  and  business  Is  the 
building,  leasing  and  operating  of  gas  works.  &c.  (see  list  In  1900.  V.  70, 


t 


190C.  944).  See  data  as  to  companies  in  which  interested  In  V.  79,  p.  498. 
-md  editorial,  p.  478;  V.  79,  p.  2090;  V  80,  p.  2342:  V.  Rl,  p.  977.  1727. 
V.  82,  p.  1160,  1444:  V.  83,  p.  42.  499.  1360,  1541;  V.  84.  p.  107.  395,  936. 
1112.  1304.  1373;  V  85.  p.  44:  V.  89.  d.  100":  V.  90.  p  |«R>  v  91 
p.  21$;  V.  «3,  a.  1W9:  V.  95,  p.  116.  819:  V.  100.  p.  404.  647;  V.  103.  p. 
1517.  In  1»1»  tavested  35,400.000  in  bonds  of  Northern  Indiana  Gas  * 
ElectricCo.  V.  102.  p.  1350,  1537;  V.  106,  p.  1792.  Omaha  Gas  Co.  bonds. 
V.  105.  p.  614.  Connecticut  Lt.  &  Power  Co..  V.  105.  p.  719;  V.106.p.l792. 
Geo.  W.  Curran,  Broad  and  Arch  Sts.,  Phila.— (V.  106,  p.  720.  827,  935, 
1792,   1905.) 

STOCK.— Inoreased  In  1906  from  $36,725,000  to  S45.900.250  and  In  1909 
to  J50.473.35O;    In  1910  to  $55,520  700.      V.  8Q.  r>    1600-    V.  RR.  n    1201. 

Shareholders  of  record  May  12  1917  were  allowed  to  subscribe  at  par  till 
June  15  for  $5.652, 100  (10%)  new  stock,  subscriptions  payable  50%  June  15 
and  50%  Oct.  1.  or  in  full  at  any  time,  making  total  stock  $61,072,800. 
V.  104.  p.  1697. 

DIVIDENDS. — Since  1888  8%  per  annum,  payable  quarterly.  In  Jan» 
1896  aald  extra  15%  In  convertible  scrip:  also  10%  extra  Men.  1  191"  In 
•crip  convertible  into  stock  to  June  30  1910.  Also  on  Apr.  1917  2%  extra 
from  profit  on  sale  of  securities.  V.  104.  p.  1050.  Dividend  policy  V.  104. 
p.  1697. 

NOTES.— In  Feb.  191S  sold  an  issue  of  $7,500,000  6%  1-year  notes 
dated  Feb.  1  1918.  the  company  having  the  option  of  a  1-year  extension 
on  a  7Vi%  basis.  The  proceeds  will  be  drawn  upon  from  time  to  time. 
The  notes  are  not  secured.     V.  106.  p.  613.  720,  827. 
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INDUSTRIAL  STOCKS  AND  BONDS 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations.  &c.  see  notes  on  first  page] 


United  Motors  Corp.— Stock $1,200, 000  shrs.nopar 

First  mortgage  bonds 

Stock  of  subsidiaries  held  by  public  ($1,091,300  is  pref) 

United  Paper  Board — Common  stock  S12.000.000  auth 

Pref  stock  6%  non-cum  $2,500,000  redllO  (Vol.  104,  p.  769) 

Liens  on  individual  properties  (not  direct  obligations) 

United  Shoe  Machinery  Corp — Common  stock  $35,000,000-- 

Pref  (a  &  d)  stock  6%  cumulative  $15,000,000  (see  text). 
U  S  industrial  Alcohol — Common  stock 

Pref  stock  7%  cum  guar  red  text 

Securities  of  Subsidiaries  Held  by  Public — 

Cuba  Distilling  Co  pref  stock  (V  103,  p  2158) 

Purity  Distilling  Co  bonds 

Republic  Distilling  Co  1st  M  ext  In  1915  s  f  call  par Eq 

(J  S  Light  &  Heat  Corp— 1st  M  a  f  $1,000,000  (told  cali  105 
U  S  Cast  Iron  Pipe  &  Fdy  Co — Com  stock  SiS.O'.rO.tiOO  autn 

Preferred  stock  7%  non-cumulative  $15,000,000  autn 

American  Pipe  &  Foundry  nrst  mt?e  $1.50*1. HOI)  .^k  fd   ..z 
United  States  Envelope — Common  stock  $1,000,000.    

Preferred  stock  (a  &  d)  7%  cumulative  $4,000.000- 

1st  M  g  part  yrly  red  104  aft  Dec  1919 OBac* 

•  Inlted  States  L  -ather  Co — See  Central  Leather  Co. 

U  S  Realty  &  Improvement— Stock  MO.OOO.O.k)  auth N 

Debentures  $13,506,000  s  conv  to  July  1  1908  red  105-N.c* 


Date 
Bonds 


1911 
1905 
1915 


1898 
1908 
1904 


Par 

Value 


None 

.$1,000 


100 
100 


25 

25 

100 

100 

100 
1,000 
1,000 
1,000 

ion 

100 
1,000 

100 

100 

1  000 

100 
1,000 


Amount 
Outstanding 


1,101 .640sh 

$300,000 

1,248.400 

12,000,000 

2.100.000 

399.000 

34,656,839 

9.818,775 

12.000.000 

0.000.00.) 


1.836. 

100 

900 

1.000, 

12.000, 

12.000 

y"89 

759 

4.000 

1.600 


600 
000 
000 
000 
000 
000 
000 
000 
000 
000 


16,162  800 
11.930,000 


Bate 
% 


6  nl917 


See    text 

6  In  1917 

See    text 

7 


7g 

6s 
See    text 
See    text 

6 
See    text 
7  in  1917 

5  g 

See    text 
5  g 


When 
Payable 


Last  Dividend 
and  Maturity 


Q— J 


Q— ,r 

Q—  .T 
Q— M  15 
Q— J  15 

Q— J 
J      &    D 
M    &     S 
■»      &    D 

Q— M 
Q— M  15 
J  &  J 
M  &  S 
MAS 
•J      &     D 


1920 


Dec  15  '17  y3% 
July  15  1918  1H 


Q— F 
J      &     J 


July  5  1918,  6% 
July  5  1918,  iy2 
June  14  '18  4% 
July  15 '18,  1M 

Feb  15  19181 H 
June  1  1936 
Mar  1  1920 
Junel  1935 
Dec   1  1907 
June  15  '18 
tulv  1  1928 
Mar  1  1918  6% 
Mar  i  '18  3^% 
Dec   1  1918-34 

Feb  1  1915  1% 
July  1  1924 


1% 
Hi 


Places  Where  Interest  and 
Dividends  are  Payable 


/Checks  from  American 
1     Trust    Co,    Boston 
Checks  mailed 
Checks  mailed 

do 
Amer  Trust  Co,  Bos  ton 
Kquitable  Trust  Co.  N  Y 
Guaranty  Trust  Co 
Otfice,  Burlington.  N  J 

do  do 

Chattanooga.     Tennessee 
Old  Colony  Trust  Co.  Bos 

do  do 

do  do 

Checks   mailed 

Office  115  Broadway, NY 


REPORT  for  1917  in  V.  106,  p.  1792.  showed: 

Cal.  Year—      1917.  1916.       I  1917.  1916. 

Total   earns. .$8,163,444  $9,440,557  I  Dividends  ...  $4.582,75554,440.236 
Net  profits...  6,600,505     8.099.031 1  Sinking  fund.         685.000      829.700 

IBal..  surplus.     1,332,750  2.829.095 

DIRECTORS.— Effingham  B.  Morris.  Samuel  T.  Hodine  (ex-officlo) 
E.  T.  Stotesbury,  Randal  Morgan.  Wm.  Wood,  Thomas  J.  Dolan  and 
Morris  L.  Clothier.  Pres.,  Samuel  T.  Bodine;  1st  V.-P.  &  Gen.  Counsel, 
Randal  Morgan;  2d  V.-P.,  Walton  Clark;  3d  V.-P..  Lewis  Lillie.  4th  V.-P.. 
W.  F.  Doufchirt;  5t.h  V.-P.,  Paul  Thompson;  Treas..  f.  W.  Morris:  Sec.. 
Geo.  W.  Curran,  Broad  and  Arch  Sts.,  Phila—  (V.  106,  p.  720,  827,  935, 
1792,  1905.) 

THE  UNITED  MOTORS  CORPORATION.— ORGANIZATION.— 
Incorporated  in  N.  Y.  State  May  12  1916  and  controls  (V.  102.  p.  1816, 
1902,  1998)  by  steak  ownership: — (a)  New  Departure  Mfg.  Co.  of  Bristol, 
Conn.,  manufacturers  of  ball  bearings;  V.  98,  p.  391;  (b)  The  Hyatt  Roller 
Bearing  Co.  of  Newark,  N.  J.,  manufacturers  of  roller  bearings.  V.  102, 
p.  440;  (c)  Dayton  Engineering  Laboratories  Co.  of  Dayton,  0.,  manufac- 
turers of  "Delco"  self-starters  and  electric  systems;  (d)  Remy  Elec.  Co.  of 
Anderson,  Ind..  manufacturers  of  self-starters  and  ignition  systems:  (e) 
Perlman  Rim  Corp.  of  Jackson,  Mich,  (merged  in  1918),  makers  of  de- 
mountable rim  (V.  102,  p.  1901,  1441,  1351).  (f)  Klaxon  Co.  (Klaxon 
horns),  Newark,  N.  J.  (V.  103,  p.  1046).  (g)  United  Motor  Service,  Inc., 
Detroit,    (h)  Harrison  Radiator  Co.  of  Lockport,  N.  Y.  (V.  103,  p.  1894.) 

As  to  properties,  &c,  see  V.  105,  p.  1896,  and  V.  103,  p.  755,  1432)  elimi- 
nated all  difference  between  Class  A  and  Class  B,  the  5,000  shares  of  the 
latter  having  previously  had  sole  voting  power.  V.  105,  p.  826.  Total 
stock  auth.,  1,200,000  shares  of  no  par  value;  outstanding  June  30  1917, 
1,101,640  shares,  together  with  $157,100  common  stock,  $1,091,300  pref. 
stock  of  subsidiary  companies  and  $300,000  bonds.     V.  105,  p.  1897. 

REPORT. — For  years  ended  June  30  1917  in  V.  105,  p.  1896,  showed: 
Gross  sales,  $34,820,526;  net  earnings,  $7,758,389;  other  income,  $416,213; 
interest,  taxes,  &c,  $552,858;  other  deductions,  $236,593,  and  sub.  cos.' 
dividends,  $80,927;  balance,  surplus,  $7,304,222.  (No  provision  made  for 
war  taxes.)      V.  105,  p.  1718,  1897 

DIRECTORS. — Pres.,  Alfred  P.  Sloan  Jr.  of  Hyatt  Co.;  W.  W.  Laird 
of  Wilmington,  Del.;  Sec. -Treas.,  De  Witt  Page  of  New  Departure  Co.; 
S.  A.  Fletcher,  Pres.  of  Remy  Co.;  Chairman  of  Finance  Committee,  L.  G. 
Kaufman  of  Chatham  &  Phenix  Nat.  Bank;  John  Thomas  Smith,  N.  Y.; 
Charles  F.  Kettering,  Pres.  of  Dayton  Engineering  Co.;  J.  G.  Weiss, 
Hyatt  Co.— (V.  105,  p.  826,  916,  1897;  V.  106,  p.  2234.) 

UNITED  PAPER  BOARD  CO.— (V.  105,  p.  1202,  2006;  V.  106.  p.  714.) 

UNITED  SHOE  MACHINERY  CORPORATION.— ORGANIZA- 
TION.—tncorp.  In  N.  J.  V.  80,  p.  1862.  Properties.  V.  68.  p.  333.  430: 
V.  74.  p.  430:  V.  75.  p.  851:  V.  80.  p.  I486;  V.  91.  p.  878:  V.  92.  p.  1699; 
V.  97,  p.  1359:  V.  99.  p.  275.  The  merger  of  the  United  Shoe  Machinery 
Co.,  the  operating  company,  with  the  United  Shoe  Machinery  Corporation. 
the  holding  company  (which  owned  about  99%  of  the  common  stock)  was 
finally  consummated  Nov.  30  1917.  '  V.  105,  p.  1426. 

The  U.  S.  Supreme  Court  on  May  20  1918  refused  to  order  the  dissolution 
of  the  company  for  alleged  violation  of  the  Sherman  Anti-Trust  Law.  As 
to  this  and  the  Clayton  Act  suit,  see  V.  106,  p.  2238,  2224.  War  business 
in  1918.  V.  106,  p.  2224. 


DIV1S.  - 
On  common. 

Extra  casli    . 
Extra  stock 
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8  yrly 
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10 
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•16. 
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Text 


1918. 
2,2,2.- 
July,  4 


On  July  5  1917  an  extra  dividend  of  10%  in  stock  and  4%  In  Liberty 
Loan  bonds,  in  addition  to  the  regular  quarterly  2%.  V.  104,  p.  2457.  In 
July  1    18,  2%  and  4%  extra.   V.  106.  p.  2505. 

On  July  5  1916  6%  extra  in  cash;  also  on  July  15  1916  15-1000  of  a  share 
of  Thomas  G.  Plant  Co.  preferred  stock  (outstanding  $2,500,090  each  of 
common  stock  and  $2,500,000  7%  cum.  pref.  stock,  (par  $190)  (V.  102. 
p.  2259)  as  to  each  $25  share  held  on  June  19.  see  V.  102.  p.  2260,  2347.) 

REPORT.— For  year  ending  Mar.  1  1918.  in  V.  106,  p.  2224.  showed: 

1917-1*.  1916.-17.  191.5-16. 

Combined  net  earnings $6,137,323     $8,174,453     $6,138,433 

War  reserve... 750.000        

("ash  divs.  paid  (common  and  pref.).     3,233,285       4.996.360       5,853.658 
Rate  paid  on  common  stock (8%)  (14%)  *is  '„> 


Balance,  surplus  for  year $2,154,038     S3. 178.093         $284,775 

The  total  surplus  Dec.  31    1917   was  $24,854,203,  after  deducting  4% 

di  vs.  paid  in  Liberty  bonds,  $1 ,259,9 13  and  10';  paid  in  stock,  $3,149,858. 
DIRECTORS. — Kdwin    P.    Brown    (Pros.),    Geo.    W.    Brown    (V.-P.), 

Moses  B.  Kaven  (V.-P.),  Wm.  Warren  Barbour,  Louis  A.  Coolidge  (Treas  ). 

Edmund  Le  B.  Gardner,  J.  H.  Hanan,  E.  P.  Howe.  E.  P.  Uurd  (V.-P.  & 

Asst.  Treas.).  (;.  ffi.  Keith,  Daniel  <;.  Wing,  W.  F.  Robinson  (V.-P.),  Chas. 

a.  Rice.  A.  R.  Turner,  Samuel  Weil.  J.  H.  Connor  (V.-P.),  Henry  B.  Endi- 

cott.  Sidney  W.  Winslow  Jr.  (V.-P.),  William  Woodward.  Robert  Barbour. 

H.  G.  Donham,  of  Boston.  Sec.  &  V.-P.  Albany  Bldg..  Boston.  Mass. — 

(V.  100.  p.  93.  197.  404,  II  13,  2224,  2238,  26650 

U  S  INDUSTRIAL  ALCOHOL  CO  —ORGANIZATION.— Incorp* 
in  west  \  Irglnia  Oct.  17  1906  and  manufactures  denatured  and  industrial 
alcohol,  4tC.  The  distilleries  of  the  subsidiary  companies  were  taken  over 
Jan.  l  1918.  Also  controls  U.  S.  Industrial  Chemical  Oo.  V.  105,  p. 
2100.  V.  84,  p.  343:  V.  101.  p.  777.  The  Distilling  Oo.  of  America  (con- 
trolled by  the  Distillers'  Securities  Corporation)  in  June  1915  sold  the 
$6,350,000  of  the  $12,000,000  com.  stock  owned  by  it.  Its  guaranty  of 
the  pref.  divs.  of  Industrial  Co.  extending  for  term  of  charter  ending  Oct.  17 
1956.  v.  loo.  p.  2015:  v.  ioi  ,  p.  j  is  Application  to  list.  V.  92.  p.  moo. 
In  .Inly  I'll?  retired  sioo.ooo  Republic  Distilling  Oo,  7';  bonds,  v.  i or, 
p  618.  In  Jan,  I9is  purchased  an  additional  distillery  al  Peoria,  III.,  for 
t  tie  i mi  po  e  of  manufacl  uring  alcohol  to  meet  t  he  growing  demands  for  (he 
use  or  ih  it  commodity  in  making  powder  for  the  Govt.  V.  106,  i>  1143 
and  June  14  1918,4%.   V,  106,  p.  607;  V.  106,  p   607,2649. 

STOCK,       Pref.  stock  may  be  redeemed  On  any  dividend  date  at  125  and 

accrued  dividend.     No  mortgage  without  consent  of  2  3  pf  pref.  ito* 
in  Jan.   ioi s  an  important  holding  in  the  stock  had  been  acquired  by 

American  International  Corporation.       V.   [06,  p.  93. 

DIVIDENDS. — On  pref.  stock  since  organisation  to  July  16  Uils,  l  M% 
Q.-J.  On  Aug.  2 1917  a  cash  div.  (No    i  declared  on  common 

out  of  surplus  accumulated  prior  to  Dec.  31    1916.  for  the  vear   1916.  to  bfl 
paid  on  Oct.   1    1917  to  holders  of  record  on   a.Ug,  20,  and  a  div.  or  16',    Tor 
ear  191  7.  to  be  paid  on  Dec     I   to  holders  of  record  on  Oct,.  20.       Mar.  15 
191H.    1'.         V.    106,  p.  507;   V.   105,  P.  607, 


REPORT. — Report  for  cal.  year  1917.  in  V.  106,  p.  1035,  showed: 


Net,  after  deprec 

Interest 

Res.  for  Federal  taxes.. 

U.S. Ind.  /Pref.    (7) 

Alc.Co.     ICommon  (32) 


1917 
&c.-$12, 511,277 

162,434 

5,239,861 

420,000 

3,840,000 


1916. 
5,044,344 
159,758 


1915. 
$2,259,785 
87,771 


1914. 

$653,264 


420,000 


420,000 


420,000 


Cuba  Dist.  Co.  pref (7)128.562      (7)128.562  

Balance,  surplus $2,720,420     $4,336,024     $1,752,014         $233,264 

Surplus  (sub.  cos.)  acq'd  2,235,560  

OFFICERS. — Pres.,  F.  M.  Harrison;  Sec,  Joseph  Malone;  Treas.. 
A.  G.  Robinson. — (V.  106,  p.  1035,  1125,   1143.) 

U.  S.  LIQHT  &  HEAT  CORPORATION.— ORGANIZATION— In- 
corporated in  N.  Y.  Juuo  28  1915.  per  plan  In  V.  100.  p.  1824.  and  took 
over  the  property  of  the  U.  S.  Light  &  Heating  Co.  of  Maine,  sold  under 
foreclosure.  Stock  authorized,  all  in  $10  shares,  consists  of  7%  non- 
cum.  pref.,  $3,000,000;  common,  $4,000,000;  outstanding  June  30  1917. 
common  $3,778,250,  pref.  $2,995,150.     Bonds  auth.,  $1,000,000. 

REPORT. — For  year  end.  June  30  1917  was  in  V.  105,  p.  814,  showing- 


i.017,874  $1,751,365 
91.131  loss21 1,397 


1916-17.        1915-16. 
Interest.  &c__      $78,276        $37,009 
Extraordinary  7.970  83.387 

Balance sur . 4.885  def. 331. 793 

E.  H.  Gold;  V.-P.  & 
Niagara  Falls,  N.  Y. 


1916-17.       1915-16. 
Net  shipments 

billed % 

Total  income. 

OFFICERS. — Pres.,  J.  Allan  Smith;  Chairman, 
Sec,  C.  L.  Lane;  Treas.,  B.  J.  O'Reilly.  Office, 
— (V.  105,  p.  814;  V.  106,  p.  2127.) 

UNITED  STATES  CAST  IRON  PIPE  &  FOUNDRY  CO.— ORGANI- 
ZATION.—Incorp.  in  N.  J.  March  13  1899.  V.  81,  p.  233;  V.  69,  p.  757: 
V.  71,  p.  1124.  Properties,  rights  of  stocks,  &c.  V.  85.  p.  157,  1522; 
V.  103,  p.  1709. 

DIVS. 1 '04.  '05.  '06.  '07.  '08.  '09. '10. '11. '12. '13. '14. '15.  '16.   '17.    1918. 
Pref%  KH     8       7       7     3^5^62^24       2      0       4      5         5 
Com  -JO         14       4 None ..     ..      ..    .. 

The  company  in  Nov.  1917  declared  a  dividend  of  5%  on  the  pref.  stock, 
payable  In  quarterly  installments  of  1M%  beginning  March  15.  V.  105. 
p.  1904. 

REPORT.— For  year  ending  Dec.  31  1917.  in  V.  106.  p.  1339,  showed 

— Years  end.  Dec.  31 — ■     7  Mos.  end.      Year  end. 

1917.  1916.        Dec.  31  '15.  May  31  '15. 

Total  income x$l. 863.095     $1,569,896         $417,562         $319,071 

Interest  on  bonds,  &c...     $117,314         $117,255  $55,774         $117,472 

Depreciation,   &c 403,641  144,000  56,000  96,000 

Pref.  divs.  (see  text) (5)600.000      (5)600.000      (4)480.000        

Balance,  sur.  or  def-sur.$742.140sur.$708,641  def.S174.212    sur.$75,599 

x  After  making  provision  for  taxes. 

OFFICERS. — Pres..  L.  R.  Lemoine;  V.-P..  Geo.  J  Long;  Sec  &Trea>. 
B.  F.  Haughton,  71  Broadway. 

DIRECTORS. — Geo.  B.  Hayes,  Colgate  Hoyt,  Colgate  Hoyt  Jr.,  A.  O. 
Overholt.  E.  C.  Fuller.  George  J.  Long.  P.  J.  Goodhart.  W.  T.  C.  Carpen- 
ter. B.  F.  Haughton,  N.  F.  Brady.  J.  C.  Brady  and  L.  R.  Lemoine. — (V- 
104.  p.  669,  1140,  1168,  1904;  V.  106,  p.  507,  1143,  1226,  1143,  1339.) 

v  66 
.  1360 
1-142. 

1918. 
3H.  -- 
3>2.  .. 


UNITED  STATES  ENVELOPE.— Incorporated  In  1898  in  Main. 
p.  1003       Capacity  1908  over  20.000,000  envelopes  dally       V    87. 

In  1916  purchased  Independent  Envelope  Co..  Ind.     V.  102.  p. 

LATE  DIVS.      '06.   07-'0S.  '09.  '10.  '11-'12.  '13.  '14(o,16.  '17. 
Preferred  (%)...  5)4  6  y'ly.  9%     8  9>£y'lyllH     7'"0  y'ly.  7 
Common    (%) 2^  7%    y'ly  7 

do     extra  on  common  stock  in  March. --   2H 

BONOs,— The  first  mortgage  5%  serial  gold  bouus  ot  1908  k»2.oow.do0 
authorized  Issue)  mature  Dec.  1  veariv  from  1910  to  1937.  In  No\  1908 
$2,000,000  were  sold  (fnlllnc  due  $50. 000  yearlv  from  1910  to  102t.  $100  000 
from   1925  to  1029  and  $150  000  1930  to  1934      V.  87    o.   1360.  1163. 

REPORT.— Year  ending  Dec.  3  1  1917,  V.  106,  p.  1687: 
Calendar  Net  Bond        Deprec.      Pf.  Divs.  Com. Divs.    Balance. 

Year —  Profits.      Interest.  Plant, Ac.       (7%).     (9H  &  7%).  Surplus. 

1917 $1,042;519     $82,292     $170,779     $280,000     $71,250     $438,197 

1916 1.861.329       84.791        705.842       280.000     52,500         738.195 

1915 679.441        87.291        34.700       280.000     52.500         224.949 

"Depreciation,  &c,"   in    1917   includes- also  reserve,  for  taxes,  $150,000. 

OFr  ICKRS.  -Pres.,  C.  fl .  Hnlehln-.  Worcester.  Mass.  Trea.i  Wm.  O. 
Day;  Sec,  W.  M.  Wharfield.  Springfield,  Mass. — (V.  106.  p.  1687.) 

UNITED  STATES  REALTY  &  IMPROVEMENT  CO  ORGANIZA- 
TION —Incorporated  In  N.  J.  on  May  26  1904  and  In  May  1906  ha. I  acquired 
per  plan  In  V.  78.  p.  2019.  $32,750,200  of  the  J33.19s.iKHl  common  stoCH  and 
126.596,200  of  the  $27.(111.100  pref.  Mock  of  the  I)  S  Realtj  &  Construc- 
tion Co.  See  list  of  assets.  4c,  In  V  80.  p.  2340:  also  statement  to  N  V. 
Stock  Bxeh  V  75.  p  1200.  See  V.  77,  p,  297.  953,  2103,  -396;  V  78. 
p. 51;  V. 82. p. 1274;  report.  V.  86.  p.  1465-   V.92.P    1433;   V   85   p.  1344, 

;    V.  90.  p.  307.  tiJ.i.     Owns  $403,300  of.  J2.ooo.ooo  Alliance  Uealty 

Co  mnrv.     v.  vi .  .,.  17'is-    v    8?.  p.  1209;    V.  83,  o.  R22;    w    BO    t>    1422. 

Carolina  shipbuilding  Corporation,  a  subsidiary,  had  In  May  iois  <,..%- 
eminent  contracts  for  ships  to  a  total  of  $20.51  i.ooo.  other  contracts  of  . 
George  A.    Fuller  Co..   $18,107,370,   agalnsl    $24,385,276  In   May    1917. 
V.  106.  p.  2646,  2350. 

SBCl  RITIES.— Of  the  stock  $13.506  000  is  reserved  mr  conversion  or 

the  bonds  No  general  mortgage  can  be  made  vv'ilioiu  first  seeming  the 
debentures  hv  rntge.  To  April  1911  the  oompanj  purchased  SI, 354,000 
of  rhe  debentures,  reducing  the  amount  to  «1 1  V  90.  d    '11.378. 

Bills  payable  as  of  April  30  1918,  12,686,164  partly  secured  by  collateral), 
agalnsl   $2,200,000  In    191 

DIVIDEND8  1907     1908     L909     1910-13       1914      1915     1916-18 


Per    cent 


IIS  [1907 




-,  rl\ 


I 


0 


REPORT.     For  year  ending  April  30  1918  In  \  .  106,  p 


Total    earnings 


Net  earnings $1,371  ,9  11 

Interest  on  dob.  bonds..           596,500 
Dividends 


1917-ls  Di 

$2,417.1;  I  $2,432,243 


Surplus 

in  May  191^  pre 


Met  lul 


191..  191  1-15 

12,600,838     $2,904,504 

$1,197,349     $lri 

.........  (2K)3' 

it  $493 ,892        $600,849        $441.-173 
it  Is  estimated  thai  the  income  from 


$1,089 

■.500 


the  company's  Improved  properties  and  Investments  for  the  current    year 
will  bo  . sufficient  to  moot  all  charges    Incl    Interest  on  Its  debenl  ure  bonds 
With  the  additional  work  which  maj   reasonably    be  expected  to  come  to 
t  he  *  Jooi  gc    \     i  ulli      •  ...ni  ..iii|..in\    should    a*  I 

result  for  the  i 

Huh  lly  completed  In  earlj    1918,  sec  \     106, p. 2647 

Profli   and  loss,  deficit,    iprii  30   191  $50, 
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INDUSTRIAL  STOCKS  AND   BONDS 
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MISCI  LLANEOUS  COMPANIES 
[For  abbreviations,  Ac.  mi  first  page) 


United  Statei  k'uhiicr— Common  ((40,000,000  authorized) . 
preferred  (a  iV  d)  8%  non-cura  (see  text) 


Dd  pref  (not  as  to  assets)  6%  non-cum  (see  text) 

First  &  Kef  Mine  (see  text)  call  105  after  1919 yc'&r* 

Underlying  lionds— (x  Provided  for  out  of  said  $60,000.00 
Coll  trust  Blnk  fini.i  mtge  120,000,000  gold  red  I05-Ce.xo&r 
General  Rubber di  ben  19 ,000.000  gju  ii  <V  I  red  io.">_yc*&r 
Morgan  k  Wright  debentures  gold  guar  $5,000,000  call  106- 

Canadlan  Oonsol  Rubber  Co  Ool  Tr  call  110 c* 

do     do     First,  and  Refunding  Mortgage  (see  text) .. 

do     do     Debentures  gold  call  105  (V  102.  p.  978) 

U  S  Smelting.  Kefininc  &  Wining— Com  Btooh  $37.500,000.. 

Preferred  (a  &  d)  stock  7%  cumulative  $37,500.000 

Convertible  gold  notes  callable  at  110  &  int c* 

Bonds  of  sub  cos  not  owned  Jan  1  1918 

United  States  Steel  Corporation — Com  stock  $550,000,000-- 

Preferred  (a  &  d)  stock  7%  cumulative  $400,000.000 

Coll  trust  intge/redeeinable  at  115  sf  (see  text).. Us.xc'&r 

$304,000.0001  not  redeemable  s  f  (see  text) _xc*&r 

"Sink  fund"  coll  tr  2d  M  $250,000,000  g  red  (text)  Us.xc*  &r 
Illinois  Steel  deb$30.000.()00  e  gu  red  1 05  bcgApr'l  5Nxc«  &r» 

Bonds  of  Cos.  Controlled — (Additional  to  those  In  text.) 
Union  Steel  Co — See  third  pace  preceding 
The  Nat  Tube  1st  M  $15.000. OOOggu  red  105 beg'16N.xo*&r» 
Ind  St  1st  M  $40,000,000  g  gu  red  105  beg  Nov  '16  -_xc»&r* 

St  Clair  Furnace  llrsr  mtge  c  mi  S100.000  yrlv PPi.xe* 

x  Casli  is  on  deposit  to  provide  for  all  the  underlying  bonds 
y  Excluding  $711 ,000  in  treasury  and  sinking  fund,     z  See 


Date 
BoneU 


1917 
0  First 
1908 
1915 
1915 
1900 
1917 
1915 


1916 


1901 
1901 
1903 
1910 


5.000 
50 
50 

50.)  ,Ve 


100 

100 

1,000  &ol 

1,0004c] 

500  Ac 

1.000  &c 


1912  1.0004c 
1912  l.OOO&c 
1901  1,000 

aside   from    Ge 
x  on  fo  Howing  plage 


Amount 
Outstanding 


S36.O00.O0O 

61. 722. 2i  10 

403.000 

60,000.000 

Mtge  5s) 
(v) 

y.o  io.ooo 

(x) 
2.600.000 
As  collat 

(x) 

17,555.750 

21    SI  7.500 

12.000,000 

503,700 

02500 

360.281.100 

242,198.000 
180.101.000 
z  18.600.000 


Bail 


9.797.000         6  C 

17.666,000        6  Z 

2.180  000         6  e 

neral  Rubb.er  5s  and 


See     text 
|  In  1917 

6  in   I '.'17 

58 

S* 

65g 
5 
5 
See    text 

7  in  1917 
08 


See    text 
7  in  1917 

I      £  s 
I      5  g 

5g 

4H  g 


When 

Payable 


Q— J 

8? 


Last  Dividend     Placet  Where  Interest  and 
and  Maturity         Uiiidends  art  Payable 


Apr 
Apr 
Jan 
an 


& 
& 
& 
& 
& 
& 


J.U 

d|d 


])  Dec 

I)  Dec 

O  Oct 

J  Jan 

D  Dec 

Q— J     Apr 

Q— J      Apr 

F     &     A  Feb 


30  '15    1  H 

30  '  1  - 

31  '18    1  H 
1  1947 

1  1018 

1  1918 

1  1946 

1  1947 

1  1918 
15'182H% 
15  '18     \% 

1  1926 


Office   1790   B'way,  N  V 

do  do 

July  "15  coup.  pd. 
New  York 

Central  Trust  Co.  N  Y 
First  .National  Hank.  N  Y 
Indus  Tr  Co.  Prov.  R  I 
Bank  of  Toronto,  Mont'l 


Providence    lnd    Tr    Oo 

Checks  mulled 

Boston  and  New  York 


Q— M  30  June  29  '  18  4>i 
Q— F  27  May  29  '18  I 'A 
Various  Apr   1  1951 


do 
& 


Apr  1  19.51 
Apr  1  1963 
Apr  1 1940 


M    &    NMay  11952 
M    &    N  May  1  1952 
F     *     A.AU"  1918-39 
Canadian  Consol  Rubber  Co.  6s  (due  1946). 


Office  Kinplre  Bide.  N    1 
do  do 

J  P  Morgan  &  Co.  N  Y 
do  do 

do  do 

Office  Empire  Bldg   N  T 


Office  Empire  Bldg.  N  Y 
do  do 

Colonial  Tr.  Pitts  &,  N  Y 


DIRECTORS  (as  reduced  in  number  in  1917.  V.  104,  p.  2349).— 
Laurence  McGuire  (Pres.),  Charles  E.  Mitchell  (new),  Harry  Bronner, 
Harry  S.  Black,  Frank  A.  Vanderlip,  John  F.  Harris,  Charles  E.  Herrmann  . 
A.  L.  Humes  (new)  and  Paul  Starrett  (V.-P.).  II.  G.  Babbagc  is  V.-P.  & 
Sec,  and  Albert  B.  lladlock,  Treas.  Office,  115  B'way,  N.  Y. — (V.  106. 
p.  2647.) 

UNITED  STATES  RUBBER.— ORGANIZATION  AND  PROPERTY. 
—Organized  In  New  Jersey  in  April  1892.  V.  55.  p.  1039;  V.  56,  p.  539: 
V.  71,  p.  545.  Directly  or  through  its  subsidiaries  Is  engaged  In  producing 
rubber  footwear,  rubber-soled  shoes,  waterproof  clothing,  druggists'  ruboer 
goods,  hard  rubber  products,  insulated  wire,  tires,  belting,  packing,  hose 
and  other  mechanical  rubber  goods,  there  being  over  40  mills  in  operation 
situated  In  Connecticut,  Illinois,  Massachusetts,  Michigan,  New  Jersey. 
Indiana,  Rhode  Island,  Pennsylvania,  Ohio  and  Canada.  Through  Gen- 
eral Rubber  Co.  the  company  owns  in  Sumatra  one  of  the  largest  rubber 
plantations  in  the  world,  the  production  from  which  is  being  rapidly  devel- 
oped, with  over  5,000.000  rubber  trees,  of  which  2,592.898  were  being 
tapped  in  Nov.  1916.  V.  103.  p.  1700.  See  list  of  plants  in  June  1917. 
^  .  105,  p.  713.  U.  S.  Rubber  Plantations  Co.  See  V.  106,  p.  1033. 
War  restrictions,  &c,  V.  106,  p.  2015,  2073,  2458. 

The  plants  of  the  old  Rubber  Goods  Mfg.  Co.,  Morgan  &  Wright,  &c. 
(but  not  General  Rubber  Co.),  are  now  owned  in  fee  by  U.  S.  Rubber  Co. 
though  their  corporate  existence  is  continued,  and  they  retain  their  cur- 
rent assets.  V.  105,  p.  713.  In  March  1918  purchased  plant  of  American 
Locomotive  Co.  at  Providence,  R.  I.,  it  is  said,  for  about  $500,000.  V. 
106.  p.  1236. 

On  Dec.  31  1917  owned  all  except  $320,655  stock  (pref.  and  com.)  of 
Canadian  Consol.  Rubber  Co.  See  below.  V.  104,  p.  364.  259;  V.  89, 
p.  1673,  1599;  V.  90.  p.  451,  1293;  report  for  1917,  V.  106.  p.  1583;  V.  105, 
p.  712;  V.  104,  p.  2554. 

STOCK. — In  Jan.  1918  American  International  Corp.  had  acquired  an 
Important  Interest.     V.  106,  p.  93. 
DlV.fsince'04.1904.   1905.  1906-'10.  '11.   1912.     1913.   1914.   1915.   1916 

Common,    %f None 1    4&20stk  5H        6  3       None 

First  pref.  %{8  yearly   (2%    Q.-J.  31)   to  and  including    Apr.  30    1918 
2dpref %l6  yearly(m%  Q.-J.  31)  to  and  including    Jan.  31    1918 

BONDS. — In  Jan.  1917  the  company  sold  $60,000,000  First  &  Ref.  M. 
5%  bonds,  covering  property  owned  directly  or  through  subsidiaries,  to 
provide  for  all  maturing  obligations  up  to  Dec.  1  1918,  for  the  funding 
of  current  Indebtedness  (about  $25,000,000),  and  additional  working  capi- 
tal. All  existing  bonds  and  liens  upon  the  properties  of  the  company  or  Its 
subsidiaries,  are  provided  for  by  this  issue,  except  $9,000,000  debentures 
of  the  General  Rubber  Co.,  which  are  to  be  left  undisturbed  for  the  present, 
as  the  company  has  under  consideration  other  plans  for  dealing  with  Its 
Important  crude  rubber  interests,  and  $2,600,000  bonds  of  the  Canadian 
Consolidated  Rubber  Co.,  Ltd.  (V.  104,  p.  1389),  which  are  not  due  until 
Oct.  1  1946.     See  offering,  &c.  V.  104,  p.  254,  262,  1806;  V.  105,  p.  395 

First  &  Ref.  Mtge.  (V.  104,  p.  254,  262;  V.  105,  p.  712)  Is  now  limited  to 
$97,252,900  (the  amount  of  full-paid  pref.  stocks  and  com.  stock  outstand- 
ing on  Jan.  15  1917),  except  to  the  extent  of  any  increase  in  the  authorized 
amount  of  said  bonds  which  from  time  to  time  thereafter  may  be  consented 
to  by  the  holders  of  the  pref.  and  common  stocks;  and  for  the  future  it  is 
limited  to  said  amount  plus  the  par  amount  of  any  additional  stock  Issued 
at  not  less  than  par  for  cash  actually  paid  in.  Bonds,  however,  additional 
to  the  initial  $60,000,000.  can  be  Issued  only  with  the  consent  of  Kuhn, 
Loeb  &  Co.  and  (except  for  refunding)  only  when  the  total  unencumbered 
quick  assets  exceed  the  aggregate  det>t  of  the  companies  and  their  total 
annual  net  Income  for  three  fiscal  years  just  preceding  Is  twice  the 
total  annual  Interest,  Including  the  bonds  then  to  be  issued.  Of  the  addi- 
tional bonds,  $11,600,000  are  reserved  to  retire  the  $9,000,000  General 
Rubber  Co.  5%  debentures,  due  Dec.  1  1918,  guaranteed  by  U.  S.  Rubber 
Co.  and  Rubber  Goods  Mfg.  Co.,  until  otherwise  provided  for,  and  the 
$2,600,000  Canadian  Consol.  Rubber  Co.  bonds,  duo  Oct.  1  1946. 
t  Under  offer  of  Oct.  8  to  holders  of  United  States  Ruober  10-year  Collat- 
eral Trust  sinking  fund  6s,  Morgan  &  Wright  and  Canadian  Consolidated 
Rubber  Co.  5%  debentures,  to  buy  the  same  on  about  a  3.85%  interest 
basis,  out  of  a  total  of  approximately  $12,000,000  of  the  three  issues, 
$7,000,000  were  surrendered  for  redemption.  The  offer  was  made  to 
facilitate  subscriptions  to  the  Second  Liberty  Loan.  The  funds  to  redeem 
these  bonds  were  set  aside  from  the  proceeds  of  the  $60,000,000  5s  sold  to 
Kuhn,  Loeb  &  Co.  early  in  the  year.     Compare  V.  105,  p.  1528,  826,  1809. 

Sinking  fund  for  First  &  Ref.  Mtge.  bonds  from  Jan.  1  1919,  1%  annu- 
ally upon  all  the  bonds  outstanding  or  retired  to  repurchase  bonds  at  or 
below  105  and  int..  otherwise  as  part  of  sink,  fund  of  following  years. 

The  General  Rubber  Co.,  with  $10,000,000  stock,  the  crude  riibbor  sub- 
sidiary. In  June  1915  sold  $9,000,000  5%  bonds,  guar,  by  U.  S.  Rubber  and 
Rubber  Goods  Mfg.  companies.  V.  100.  p.  2013;  V.  81 .  p.  36.  1 103;  V.  82, 
p.  1100;  V.  S3,  p.  090:  V.  93,  p.  734,  1791;  V.  95,  p.  1544:  V.  105,  p.  712. 

Morgan  &  Wright  in  Dec.  1915  made  an  issue  of  $5,000,000  debentures. 
See  V.  102.  p.  71.  1816;  V.  105.  p.  712.  2038. 

OPERATIONS.— In  May  1918  the  price  of  tires  was  advanced  10%. 
V.  106,  p.  1905.  In  April  1918  the  leading  manufacturers  of  rubber  foot- 
wear had  agreed  to  apply  the  entire  capacity  of  these  plants  to  Government 
orders.     Crude  rubber  prices,  &c,  in  1918,  see  V.  106,  p.  1853. 

REPORT.— For  year  ending  Dec.  31  1917,  in  V.  106,  p.  1033: 

1917.  1916.  1915.  1914. 

16,159,694$126,759,129  S92.soi.010  $S3,078,812 

18,806,107   10.398,195       S, 357, 581        7,868,224 


4,764,632  \     1,785,388 
906/ 

(1H)540,000  (6)2,160.000 


Total  sales $1 

Net  inc.  avail .  for  dlvs.  _ 

Reserved  for  Fed.  inc.  & 
excess  profits  taxes..     3,465,530       

Divs.  U.  S.  Kubber  Co.: 

First  pref.  (8%) 4,937.154       4.810,284 

Second  pref.  (6%)-..           24,210             25.500 
Common 

Divs.  to  minority  stock- 
holders (sub.  co's)...  20,693  119.238  139.995  200,885 

Balance,  surplus $10,358,514     $5,443,113     $2,882,048        $721,951 

DIRECTORS.— In  connection  with  financing  In  Jan.  1917  the  following 
wereadded  to  the  board,  representing  new  Interests:  W.  S.  Ki.es,  Vlce-Pres. 
of  the  American  International  Corp.;  ('.  U.  Seger.  acting  Chairman  of  the 
Executive  Committee  of  the  Union  Pacific  Kit.,  and  .) .  S.  Alexander,  Pres. 
of  the  National    Bank  of  Commerce,  New  York. 

Samuel  P.  Colt,  II.  E.  Converse,  James  B.  Ford,  James  Deshler,  Henrj 
L.  Hotehkls.s,  Lester  Leland.  Nicholas  F.  Brady,  James  C.  Brady,  Walter 
S.  Ballou.  Mlddloton  S.  Burrlll.  Francis  L.  Bine,  Samuel  M.  Nicholson, 
Wm.  U.  Truesdale,  Raymond  B.  Price.  Homer  E.  Sawver,  Theo.  N.  Vail 
Edgar  B.  Davis  and  Elisha  S.  Williams.  Pres..  Samuel  P.  Colt;  V.-P., 
James  is.  Ford,  Lester  1. eland,  Nathaniel  Myers,  Ernest  llopkiuson  and 
J.  Newton  Gunn.  Homer  K.  Sawyer  and  Elisha  S.  Williams;  Treas..  W.  G. 


Parsons;  Sec.  Samuel  Norris.     N.  Y.  office.  1790  B'way,  cor.  58th  S  . — 
(V.  106,  p.  93,  197,  935,  1033,  1236,  1583.  1905,  2015,  2238,  2  15-3.) 

UNITED  STATES  SMELTING.  REFININO  &  MININO  CO.— OR- 
GANIZATION.— Incorporated  Jan.  9  1906  in  Maine  and  has  acquired 
control  of  extensive  properties  (compare  V.  82,  p.  105),  Including  (a)  mining 
properties  located  at  Bingham  and  Eureka,  Utah,  Eureka,  Nev..  Chloride 
and  Gold,  Ariz.,  Kennett.  Cal.,  Mexico.  &c,  producing  copper.  lead.  zinc, 
silver  and  gold,  (b)  U.  S.  Metals  Refining  Co.,  which  has  at  Chrome. 
N.  J.,  an  electrolytic  copper  refinery  with  a  capacity  for  refining  240,000.000 
lbs.  of  copper  annually  and  a  copper  smelter,  annual  smelting  charge  200,000 
tons,  also  at  East  Chicago  a  plant  with  an  annual  capacity  for  refining  72,- 
000,000  lbs.  of  lead,  (c)  Through  U.  S  Smelting  Co.,  lead  smelter  at  Mid- 
vale,  Utah,  smelting  charge  432,000  tons  yearly,  and  zinc  smelters  at  Al- 
toona,  Kansas,  and  Checotah,  Oklahoma,  combined  capacity.  90.000 
tons  of  ore  a  year,  (d)  Through  Utah  company  and  subsidiaries,  coal  mines 
producing  in  Feb.  1917  about  900,000  tons  of  coal  annually,  and  also  the 
50-mile  standard  gauge  Utah  Ry.  (wholly  owned — see  V.  105.  p.  2549). 
V.  106,  p.  1791),  connecting  the  coal  mines  with  the  Denver  &  Rio  Grande 
RR.,  which  operates  the  road. 

Leading  Stock  Public  Property — Annual  Capacity 

Subsidiaries —    Issued.         Holds.  Mines.  Smellers.  &c.  (1917). 

U.  S.  Smelting.$l. 000.000         None     Bingham,  smelt.,  345.990  tons  ore. 
U.S. Metals)  See  Report  below. 

Ref    Co.,l-prer.l.550,000    $506,700  None  do  do 

Chrome, |  com. 1,550.000      505,000  None  do  do 

N.  J..&C.J 
Cent. -Eureka..  2,500,000  $500  Eureka  (mined  50,132  tons  1917) 

Mammoth 1,500,000        None     Kennett  (mined  161,540  tons  1917) 

Gold  Road 1,574,555        None     Gold  Road 

Needles  M.&S.  3,374,435        None     Arizona 
Cla  de  Real  del 

Monte   y    Pa- 

chuca pf.    2,554  sh.    20  shares  Mexico 

Richm.- Eureka  3,093,975  1,271,845  Eureka  (not  in  operation  in  1915) 

Niagara 650,005        40,013  Bingham.  Utah  (being  developed) 

Utah  Co.  (coal)  5.000,000        None     Utah  (output  in  1917  908.638  tons) 

The  Utah  Company,  together  with  the  U.S.  Smelting.  Refining  &  Mining 
Co.,  owns  all  the  shares  of  the  Consolidated  Fuel  Co.,  the  Black  Hawk  Coal 
Co.,  the  Panther  Coal  Co.,  and  57.8%  of  the  shares  of  the  Castle  Valley 
Coal  Co.  These  four  companies  are  In  the  process  of  being  united  into  one 
company  called  the  United  States  Fuel  Co.  The  four  coal  companies  own 
8.018  acres  of  coal  land,  estimated  in  Feb.  1916  to  contain  123.000,000  tons 
of  coal  in  one  seam  alone.  The  share  of  this  belonging  to  the  U  tan  Company 
is  103.000,000  tons.  These  coal  mines  produced  in  1917  908,638  tons, 
an  increase  of  151,707  tons  over  1J16,  and  are  opened  and  partly  equipped 
to  produce  3,000.000  tons  a  year  when  the  market  requires  it.  Stocks  of 
subsidiary  companies  not  owned  Dec.  31  1»17,  $2,888,235;  bonds,  $503,700. 
COMMON  DIVIDENDS.— I  '07. '08  to '11.  '12.  '13.  '14.  '15.  '16.  *17. 

Paid  in  calendar  years %',   5\i  4  yearly    4H  6       4HNone7H     10 

Jan.  and  Apr.  1918,  quarterly,  2Y2%;  V.  103,  p.  2436. 
NOTES.— The  co.  sold  in  Feb.  1916  (V.  102,  p.  615.  1714)  $12,000,000 
10-year  0%  Convertible  Gold  Notes,  dated  Feb.  1  1916  and  due  Feb.  1  1926, 
convertible  at  any  time,  at  the  option  of  the  holder,  into  common  stock 
on  the  basis  of  $75  in  notes  for  each  share  (par  $50)  and  callable  as  a  whole 
at  110  and  int.  on  any  int.  date  upon  60  days'  notice,  but  If  so  called  may 
be  converted  at  any  time  prior  to  date  of  payment.  The  proceeds  of  these 
notes,  together  with  other  funds  on  hand,  retired  the  $4,000,000  5%  notes 
of  the  company  and  the  $10,000,000  Utah  Co.  6%  notes  (guaranteed), 
called  for  redemption  on  June  1  and  April  1  1916,  respectively,  thus 
reducing  the  funded  and  guaranteed  debt  by  $2,000,000.  The  company 
has  no  mortgage  debt,  and  (except  in  the  case  of  the  Utah  Co.)  there  Is 
no  mortgage  debt  on  the  properties  of  any  of  the  subsidiary  corporations  In 
which  the  company  owns  a  majority  of  the  stock.  No  mortgage  may  be 
made  bv  anv  subsidiary  companies  except  on  the  coa  properties  contro  ed 
and  on  the  Utah  Ry.  (V.  101,  p.  1386.)  Other  notes  Jan.  1  1918,  S900.000. 
REPORT. — For  year  1917.  V.  106,  p.  1791. 

Unci.  Custom  Ores.)—  1917.  1916.  1915.  1914. 

Copper,  lbs 29,043.242  28,888,093     26.923.674      17.946,659 

Lead,  lbs 107,519,570103,855.451     87,102.179     64.443.260 

Sliver,  oz 13.000,187  11.647,205     12.071.861       9.936.237 

Gold.oz. 109,612        129.273  196,481  124.719 

Zinc.  lbs... 53,590,446  64.584.001     34,105.471         

Net  earns.,  after  repairs     $5,709,391  $9,737,664     $7,579,184     $2,932,519 
Deprec.  &  reserve  funds       1,571,576        839.200  986.860  666.878 

Federal  taxes  &  depos..  692,500     1,000.000  888.900 

Prof,  dividends  (7%)-.-       1.702.225     1.702.225       1.702,225       1.702,221 
Common    dividends  (10)1,755, 57518^)1.492.239(1  H)263.336     (3)526.671 

Balance,  surplus $47,515  $4,704,000     $3,737,863  $36,749 

OFFICERS. — Chairman  of  Board  and  Pres  .  Win.  G.  Sharp;  V.-P'e., 
Cnarl 's  •.;.  Rice,  Frederick  Lvon,  Sidney  J  Jennings;  Sec.  aud  Treas., 
F.  Winthrop  Batchelder.  Office,  55  Congress  St..  Boston. —  (V.  104.  p. 
1386;  V.  105.  p.  2519;  V.  106,  p.  404.  821,  1371,  1791.) 

UNITED  STATES  STEEL  CORPORATION.— ORGAN.— Incorp.  In 
N.  J.  on  Feb.  25  1901 .   V.  72.  p.  441.  079;  V.  73.  p.  319    v.  S5.  p.  1467. 

On  June  3  1915  the  IT.  S.  District  Court  decided  favorably  to  the  corpora- 
tion the  Govt,  suit  to  dissolve  the  corporation  for  alleged  violation  of  Anti- 
Trust  law.  V.  100,  p.  1873.  1800;  V.  93.  p.  1203,  1203.  Appeal  taken, 
V.  101.  p.  1482;  V.  103.  p.  1597:  V.  104.  p.  709.  2123:  V.  106,  p.  93.  Wage 
Increases  1915  to  1918  aggregated  about  95%.  V.  100,  p.  1477,  1583. 
Federal  Shipbuilding  Co..  V.  105.  p.  392.  Prices,  &c,  fixed  by  U.  S. 
.  in  1917,  V.  105.  p.  1319.  1020.  2190.  2372.  2519:  V.  106,  p.  404. 
1905.  Large  orders  for  railroad  axles  and  car  wheels.  V.  100.  p.  2458, 
2001.  Agreement  to  build  large  ordnance  plant  for  U.  S.  Govt,  without 
profits.     V.  106,  p.  1692. 

PROPERTIES  OWNED. — The  properties  owned  Dec.  31  1917  were 
121  blast  furnaces,  333  open-hearth  furnaces  and  39  Bessemer  steel  con- 
veners, 11  steel  rail,  02  bar,  billet.  tVc,  mills;  13  structural  shape  mills; 
23  plate  mills;  85  merchant  mills,  producing  bar  iron,  steel,  Sbc;  217  hot 
mills,  producing  tin  plate,  &C.;  24  rod  mills;  51  welded  and  seamless- 
tub,'  mills;  is  bridge  and  Structural  plants;  15  skelp  mills;  20  complete 
foundries;  155  sheet,  jobbing  and  plate  mills;  16  piercing  and  rolling 
mills;  71  wire  mills;  51  galvanizing  and  tinning  mills:  15  splice,  bar,  spike, 
bolt,  KC,  mills;  5  cement  plants:  66  warehouses;  55  miscellaneous  armor 
axle,  ,\c..  works,  incl.  2  plants  comprising  76  puddling  furnaces;  12  sul- 
phate of  iron  plants;  extensive  iron  ore  mines  in  the  Lake  Superior  region; 
owns  or  leases  221.128  acres  of  coking  coal  and  77,281  acres  of  surface 
and  21.812  beehive  coke  ovens.  &c:  in  Pa.  and  W.  Va.:  2.43Q  by-product 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations,  &c,  see  notes  on  first  page 


United  States  Steel  Corporation  (Concluded) — 

at  Clair  .-steel  tlrst  M  g  !?uar  S10U.000  due  yearly. _UPi.se* 

St  Clair  Terminal  KR  0rst  mortgage x 

Elgin  Jollet  &  Eastern  first  mtge  (510.000,000)  gold.Ce.xo' 
Chicago  Laue  Shore  &  Eastern  1st  M  guar  red  110  1919--X 

Duluth  &  Iron  Range  first  mortgage Mp.zc&i 

Union  RR  first  mortgage x 

Duquesne  equipment  trust  due  $115,000  yearly(Mar.)..x 
Mifflin  EqulD  Trust,  due  .$120,000  yrly  Aug  beg  1921.x 
Munhall  Equip  Trust  due  $75,000  vrly  June  beg  1923.x 

Rankin  Equip  Trust  $45,000  yrly  May  beg  1919 

Monongahela  .boutheru  tirst  mortgage  guaranteed x 

Connellsvllle  &  Monongahela  RR  1st  M x 

Amer  SS  1st  M  g  gu  p  &  lends  f  (V  74,  p  1146).-.    IC.zc&r 
H  0  Frick  Co  rotge  s  i  red  105  to  be  paid  July  1  1918-FPix 
Pitts-Mon  pur  money  M  gu  due  $600,000  y'ly.UPi.xo' 
Pittsburgh  Bess  &Lake  Erie  RR.  Bess  ALE  and  Duluth 

Utah  Copper  Co — Stook  authorized  $25.000.000 

Utah  Power  &  Light  Co — See  Utah  Securities  Corporation 
Utah  Securities  Corp — Stock  auth  $35,000,000  (v  t  ctfs)___ 

Ten-yr  gold  notes  red  101  see  text Q 

Securities  of  controlled  operating  cos — See  text. 

Utica  Gas  &  Electric  Co — Common  stook 

Equitable  Gas  &  Electric  Co  of  Utlca  first  mortgage_Ce.se* 
Utlca  Electric  Light  &  Power  1st  M  s  f  1%  yearly.. Eq.xc* 
Herkimer  Light  &  Power  first  mortgage  gold  red  110-N.xc* 

U  G  &  El  Ref  &  Ext  M  $5,000,000  gold x 

a  Of  this  amount  $127,000  deposited  in  escrow. 

x  On  Dec  31  1917  the  following  additional  were  held  in  U  S 


Date 
Bonds 


1901 

1891 
1909 

1887 
1896 

1910 
1912 


lyov) 

!909 
1900 

i§il 

Mlssa'o 


below 


1912 


1902 
1900 
1900 
1907 

Steel 


Par 
Value 


$1,000 

i',666 

1,000 
.000  &c 

i.ooe 

1,000 


t.UlHJ 
1,000 

1.000 
1.000 
1.000 

ft  .Vort 
$10 

and    " 


500  &c 

100 
1.000 
1.000 
1,000 
1.000 

treasury 


Amount 
Outstanding 


$800,000 

563,000 

10,000,000 

9,000.000 

8,151,000 

2.000,000 

690.000 

1,200.000 

900.000 

900,000 

'.OOO 

637.000 

1,230  000 

100.000 

al5. 906,000 

ni-rn  Uv — S 

$19,244,900 

Electric  Ra 

30.775.100 

8.272,000 

2.000.000 

1.000.000 

816.000 

390,000 

4,610,000 


Rate 
% 


5 

5g 
4kH 
5 
5 
5 
5 
5 
5 


5g 
5g 

5fiC 
ce  those 
see  text 
Uway  Sec 


6g 

10!nl917 
5 
5 
5g 

5g 


When 
Payable 


J  &  J 

F  &  A 

M  &  N 

J  &  D 

A  &  O 

M  &  S 

M  &  S 

F  <fc  A 

J  &  D 

M  &  N 

A  ft  O 
MAS 

W  &  N 


J 

J      &      J 
eompani 
Q— M 
tlon" 


M  &  S15 

Quar 
A     &     O 
J      &     J 
J      &     J 
J      &     J 


Last  Dividend 
and  Maturity 


Places  Where  Interest  and 
Dividends  are  Payable 


To  Jan  1  1925 
Feb   1  1932 
May  1  1941 
June  1  1969 
Oct    1  1937 
Sept  1  1946 
To  Mch  1  1923 
Aug  1  1921-32 
June  I  '23-'34 
May  1  1919-'35 
Oct    1  I960 
Sept  1  1930 
Nov  1 1920 
July  1  1918 
July  1918-1944 
ea  under  RRs — 
June29  '18  25% 


Sept  15  1922 

Apr  1  '18  234% 
Apr   1 1942 
Jan    1  1950 
July  1  1930 
July  1  1957 


subject  to  s  ale.      Illi  nois  $5,7  03,000;  Monon    $800,000;  Rankin,  all  held 


Union  Trust  Co.  Plttsb 
Pittsburgh  Trust  Co, Pitts 
Office,  Empire  Bldg.  N  Y 
do  do 

do  do 

Fidelity  Tltle&TrCo,  Pitts 
Home  Tr  Co,  New  Jersey 
do  do 

do  do 


Office,  fimptre  Hidg,  N  Y 
Office.  Carnegie  Bid, Pitts 
Illinois  Tr  &  Sav  Bk,  Chlo 
8k  of  Amer,  N  Y;  or  Pitts 
Union  Trust  Co,  Plttsb 
For  other  bonds  see  text 
Checks  mailed 


Guaranty  Trust  Co,  N  Y 

Go's  office.  Utica.  N  Y 

Central   Trust   Co.    N  Y 

Central   Trust  Co,  N  Y 
New  York  Trust  Co 

Central   Trust  Co.    N  Y 


coke  ovens;  31  coal  plants  not  connected  with  coke  plants;  100,987  acres 
of  steam  and  gas  coal  lands,  &c,  railroads,  lake  vessels,  ore  docks,  natural 
gas  lands,  &c;  also  Southern  coal  and  coke  property  owned  by  Tennessee 
Coal,  Iron  RR.,  consisting  of  mineral  and  surface  interests  owned,  187,737 
acres;  mineral  interests  only  owned,  140,086  acres;  surface  only  owned, 
12,807  acres;  2,974  coke  ovens,  &c;  1  by-product  coke  plant  of  280  ovens 
at    Fairf  ueld ,    Ala . 


Leading  Subsidiaries  and  Their  Share  Capital 
Stoclc  of —  Total. 

Federal  Steel,  common. _$46,484, 300 

do  6%  pref..   53,200.900 

National  Tube,  common.  45.000,000 

do  7%  pref_.  40.000.000 

Amer    Bridge  Co 10,000,000 

Amer.  St.  &  Wire,  com..  50.000,000 

do  7%  pref..  40,000,000 

Oaroegle  Steel  Co 65,250.000 

Amer.  Tin  Plate 25,000 

Amer.Sheet&T.P.com.  24.500.000 
Am.  Sheet  &  T.P'.,7%pf.  24.500.000 


Practically  All  Owned. 
Stock,  of—  Total. 

Illinois  Steel  Co (V.  94,  p.  986) 

Indiana  Steel  Co... 50,000,000 

Universal  Port.  Cement.  3,500.000 
H.  O.  Frick  Coke  Co  (V.  93.  p. 1107) 
L.  Superior  Con.  I.  Mlnes$29 ,887.400 
Shelby  Steel  Tube,  com.  8,151.500 
do  7%  pref..     5.000,000 

Tenn.  Coal,  Iron  &  RR — See  that  co. 

Union  Steel  Co do 

Clalrton  Steel  Co 3.500.000 


Government  report  as  to  assets.  <fec,  V.  93.  p.  110,  79. 

On  Dec.  1  1902  took  over  the  entire  capital  stock  of  the  new  Union  Steel 
Co..  $45,000,000  of  new  5%  bonds  being  guaranteed,  principal  and  interest 
See  that  company  on  a  preceding  page.  V.  75,  p.  1359;  V.  76,  p.  107,  546: 
V.  78,  p.  1174.  In  1904  acquired  Clalrton  Steel  Co.,  guaranteeing  810,230,- 
000  bonds.  In  1908  purchased  Schoen  Steel  Wheel  Co.  V.  87.  p.  101.  229. 
Output  of  Company  in  1917,  Cross  Tons  (see  V.  106,  p.  13531 


Iron  ore 31,781,769 

Pig  iron,  spiegel.  &c 15,652,928 

Bessemer  steel 6,405,390 

Open-hearth  steel 13,879,671 

Coke,  manufactured 17,461,675 

Coal  (not  used  for  coke)..  6,942,298 


Steel  rails 1.594,196 

Finished  structural  work.       550,744 

Plates  and  sheets 3.214,574 

Wire  and  wire  products..  1,821,985 
Blooms,  slabs,  billets,  &c.  1,692,348 
All  other  finished  products  6,069,064 

The  price  of  rails  advanced  In  1916  from  $28  to  $38  a  ton.  V.  103.  p.2161. 

In  April  190(3  the  Indiana  Steel  Co.  bpgan  to  build  a  now  plint  at  Garv,  In 
Lake  Co.,  Ind.,  to  cost  about  $115,000,000.  See  BONDS  below.  V.  82.  p. 
575.  637.  702,  991,  1216;  V.  83.  p.  1123;  V.  84.  p.  635;  V.  86.  p.  731;  V.  87. 
p.  351.  484;  V.  91,  p.  721 ;  V.  92,  p.  732;  V.  94.  p.  846.  986.  In  June  1913 
the  Canadian  Steel  Corp.,  Ltd..  was  Incorporated  in  Canada  with  $20,000,- 
000  stock  to  build  a  plant  at  OJlbway,  Ont.,  opposite  Detroit,  Mich.,  first 
cost  estimated  at  about  $20,000,000.  V.  96,  p.  207,  873.  1845.  The  new 
Duluth  (Minn.)  plant  was  completed  In  Dec.  1915;  see  description  of  same. 
V.  102.  p.  72;  V.  98.  p.  924;  V.  100.  p.  991.  Other  construction  work.  V. 
102.  p.  981.  V.  101,  p.  1719.  Wage  Increase  in  Jan.  1916.  V.  102.  p.  257. 
Cash  Dividends  Paid  on  Common  Stock  Since  1915. 

1916 1918 

'06.  '07.  '08.  "09.  '10.  '11-'13.  '14.  '15.  '16.  '17.  Mar.  J'ne. 

Regular 1>£  2       2       2%  534  5  lyrly    4J4  0       5       5         1)4.     1)4. 

Extra ..     ..     ..      ..       ...       ..     ..     2     11M     3         3 

Red  Cross  donation  in  1918.     V.  106,  p.  2234. 

BONDS. — The  collateral  trust  b%  oonus  of  1901  were  secured  by  all  the 
securities  owned:  $154,000,000  only  (series  A.  C  and  E)  are  subject  to  call 
in  whole  or  in  part  at  115%  since  April  1  1911;  a  sinking  fund  of  $3,040,000 
yearly,  beginning  June  1  1902,  can  purchase  bonds.  If  obtainable  at  not 
exceeding  115  and  Interest,  and  since  April  I  1911  may  be  applied  to  the  re- 
demption of  series  A.  C  and  E  bonds  to  be  drawn  by  lot.  In  Dec.  1917, 
$61,802,000,  not  included  In  amount  out,  wore  alive  In  sinking  fund.  In 
Feb.  1916  some  $22,800,000  of  English  holdings  had  been  repurchased.  It 
was  said,  for  use  from  time  to  time  for  sinking  fund  purposes.     V.  102,  p. 717. 

The  coll.  trust  sinking  fund  2d  mtge.  5s  of  1903  (V.  74,  p.  584.  733. 
892:  V.  76,  p.  545)  are  next  In  rank  and  similar  In  form  to  the  5s  of  1901. 
They  are  subject  to  call  after  ten  years  from  date  at  110  and  Int.  In  whole 
or  part  (it  the  latter  to  be  designated  by  lot  in  )  coupon  bonds  to  be  re- 
deemed first).  An  annual  sink.  fd.  of  $1,010,000  will  provide  for  retire- 
ment of  the  bonds.  The  sinking  fund  was  used  until  Apr.  1  1913  In  pur- 
chasing bonds  at  not  over  110  and  Int.,  or  Invested  In  securities;  since  Apr.  I 
1913  bonds  may  be  drawn  by  lot,  coupon  bonds  to  be  first  redeemed.  All 
bonds  purohased  are  to  remain  alive  and  draw  Interest.  No  foreclosure 
proceedings  can  be  brought  for  default  (in  payment  of  prln.  or  Int.)  contin- 
uing for  less  than  two  years.  In  Dec.  1917  about  $19,899,000  not  Included 
In  table  above  were  held  alive  In  sinking  fund. 

In  1903  1150,000,000  pref.  stock  was  exchanged.  $  for  $.  for  second  mtge. 
bonds,  $20,000,000  of  the  bonds  being  also  sold  at  par  to  provide  for  Im- 
provements and  $30,000,000  exchanged  In  Nov.  1907  for  Tenn.  Coal,  Iron  & 
RR.  com.  stock.  Final  $50, 000, 000  (of  the; authorized  Issue  of  $250,000,000 
2d  5s  of  1903)  is  applicable  for  exchange  for  preferred  -noeic.  See  V.  76. 
p.  334.  439,  545,  1147.  1200:  V.  77.  p.  717,  827,  1530.  2039;  V.  78.  p. 
1173,   1786:  V.  79.  p.  1283;  V.  85.  p.  1212.  12S2;  V.  86,  p.  730. 

In  June  1911  It  was  arranged  to  purchase  through  the  H.  C.  Frlok  Coke 
Co.  15,943  acres  of  coking  lands  and  1,40.8  acres  of  surface  land,  &c.  from 
the  Pittsburgh  Coal  and  Monongahela  Consoi.  Coal  &  Coke  companies,  pay- 
ment being  made  In  $17,084,000  of  an  auth.  Issue  of  $18,O00,(H)0  serial  5% 
bonds,  seoured  on  the  property  and  guaranteed,  prln.  and  Int.,  by  the  Steel 
Corporation.     V.  92.  p.  1570;  V.  93.  p.  474,  875.  1108;  V.  94,  p.  846. 

Of  the  Illinois  Steel  debenture  4  Hs  of  1910  ($30,000,000  auth.  Issue). 
guar.  p.  &  I.  by  D.S. Steel  Corp..  $6,900,000  were  reserved  to  retl 
oentures  due  April  1913,  $5,928,000  for  notes  due  1912-1919  held  by  IT.  S 
Steel  Corp.  and  $1,558,000  for  75%  of  the  OOSt  of  additions  and  betterments, 
$18,500,000  were  outstanding  Dec.   1917.     Any  mtge.  must  equally  He- 
euro  them.     See  V.  93.  p.  289:  V  .94.  p.  988.  1191:  V.  98.  p.  1699. 

Of  the  Indiana  Steel  Co.  1st  5s,  guar.  p.  &  I.  ($40,000,000  auth.  Issue), 
covering  the  Gary  (Ind.)  plant,  $18,035,000  have  been  ■Old,  the  remaining 
$21, 965, 0(H)  being  Issuable  on  new  construction  from  Jan.  1912  it  75%  of 
cost.  Sinking  fund  annually,  beginning  Mav  1916,  1%  of  bonds  Issu 
May  1  1922  and  thereafter  1  Vi  %  plus  Int.  on  bonds  retired.  At  Dec.  31 
1917  $369,000  had  been  retired  through  the  sinking  fund,  leaving  $17,666.- 
000  outstanding.    V.  98,  p.  1699;  V.  100,  p.  2171;  V.  101.  p.  50. 

Of  The  National  Tube  Co.  1st  guar.  5s  (not  the  old  oo..  but  the  later  one. 
organized  to  build  the  Lorain,  Ohio,  plant),  the  unissued  $5,000,000  are 
reserved  for  75%  of  the  cost  of  new  oonitruotlon,  Ann.  sink  fd  ,  t.< 
nlng  May  1916,  1%  of  bonds  Issued,  plus  Int.  on  bonds  retired.  At  Dee 
31  1917  $203,000  had  been  retired  through  the  sinking  fund,  leaving  19.797  - 
000  outstanding. — V.  94.  p.  988,  L769      Thi  Bisdon  iron  Works 

lstMige.  bonds  were  paid  off  at  maturity  July  2  1917. 

Additional  Bonds  of  Controlled  Co* . —     Intrrert.     Outstanding 
ike     (V.    86,  p.  i  ' '.'o.-z.'>  !•'•  .v  a.     $338,000 
Oont.  Coke  mtge  ,  due  137,000  yearly     «l  K  April  27      37.000 
Dewecs    (W.)    Wood    Oo.     1st     \f 

5100.000  yearly  beginning   IH  >      Jt/5  M.  A  N.    1.600,000 


.      Maturity . 
Teh.    I    |o.,  - 

Apr,    '1919 

Mny  '19-30 


Additional  Bonds  of  Controlled  Cos. —  Interest. 
Ichoen  Steel  Wheel  Co.  1st  M.  g.  gu.  bvl 

Carnegie  Steel  Co.  of  N.  J.,  red.  105-X  |5  tr  \l  AS 

Cahaba  Coal  Mln.  Co.  1st  M 6  J     &      D 

Alab.  Steel  &  Shlpbldg.  1st  M 6  J      *      J 

Sharon  Coke  Co  1st  M 5  J     &      D 


Outstanding.     Maturity. 


Dec.  1 

Jan.    1 

„   Dec.  2 

St.  Clair  Term.  RR.  1st  Mtge.5      F.  &  A.      563,000     Feb    1   1932 

Tonnage  of  Unfilled  Orders  (00.000  omitted) — (V.  106,  p.  2530.) 


639  ooii 

5*92.000 

730,000 

130.000 


Men.  I  1926 
1922 
1930 
1931 


On  December  31 
10.  '11.  '12.  '13. 
5,0   7,9   4,2 


'09. 
5,09   2,6 

EARNINGS 


-1917 


'14.  '15.       Dcc.30.     Mcr.31.Dec31. 
3,8   7,8  11,5  11,7        9,4 

For  3  months  ending  Mar.  31  1918,  in  V. 


1918 

Mar.31.  May. 
9,056    8.338 
106.  p.  1S94. 

Balance. 
Sur.  or  dif. 


Pref.  Dies.  Common 

(1H%).  Dividends 

$6,304,919  (4J4)2$1,602.856S$15,032,50'2 
6,304,919  (434)21.602,8568  .69.836,981 
6,304,919  (1M)  6.353,7818.32,854,172 
6,304,919  D     5.389.861 


3Mos.to  *Nel  Over  Int.,  S.  F. 
Mar. 31.  Repairs, <&c.  Depr.,  &c. 
1918. .a$56, 961. 424  $14,021,147 
1917. .113. 121,018  15,376,262 
1916..  60,713,624  15,200,752 
1915..     12,457,809     11,542,751 

*  After  deducting  interest  on  subsidiary  companias'  bonds  outstanding 
$2,176,607  for  the  mos.  ending  Mar.  31  1918.  against  $2,238,352  for  the 
same  period  in  1917.  x  This  amount  for  the  first  quarter  of  1918  is  stated 
after  deducting  $31,585,195  for  war  taxes,  The  amount  for  this  purpose 
was  not  stated  for  the  corresponding  quarter  of  1917. 

REPORT.— For  cal.  year  1917  in  full  in  V.  106.  p.  1337.  1350,  1699 


1917.  1916.  1915. 

Calendar  Years —  $  $  S 

Total  net  earnings y331,668.131  333,574,178  130,396,012 

Allowance  for  est.amt.of 
Fed'l  income,  war  inc. 

&  war  excess  prof.tax.233,465,435  

Deduct — 

Sinking  funds,  deprecia- 
tion &  reserve  funds..  50,553,272 

Interest 21,256,303 

Prem.  on  bonds  redeem.        863,848 

For  new  plants,  &c 55,000,000 

Add  adjustments Cr.  1,600. 80S 


1914. 

$ 
71,663.615 


39,547.612 

21,602.853 

1.016,951 


32,428.049 

21,928,634 

971,310 


25,143,207 

22,239.087 

909.531 


Cr.124,969     Cr.765,814     Cr.  124,978 


Balance 169.219.565  271.531.730 

Pref.  divs.  (7%). 25,219,677  25,219,677 

Common  dividends 86,411,425  44,476,468 

Percent. (17%)  (83A%) 

Extra    com.    div.    (Red 

Cross),  1%  pd. July  28     5,083,025  


75,833,833  23.496,768 

25,219,677  25.219,677 

6.353,782  15.249.075 

UJ*%)  (3%) 


Balance,  sur.  or  def__ s52,505,438s201,835. 585  s.44.260.374d.  16.971. 984 
Note. — The  net  earnings  are  in  all  cases  reported  by  tbe  company  after 
deducting  "all  expenses  incident  to  operations,  comprising  those  for  ordin- 
ary repairs  and  maintenance  of  plants  and  interest  on  bonds  of  the  sub.  cos." 
OT RECTORS. — The  directors  are  as  follows: 


To  April  1919. 
J.  P.  Morgan, 
James  A.  Farrell, 
Elbert  II.  Gary  (Ch'm'n), 
George  F.  Baker, 
George  W.  Perkins, 

OFFICERS.— Chairman. 


To  April  1921. 
Robert  Wiusor, 
James  H.  Reed, 
Henry  C.  Frick, 
Percival  Roberts  Jr. 
Thomas  Murray. 
Pres.,   James   A.    Farrell; 
Richard  Trimble: 


To  April  1920. 
Samuel  Mather, 
Daniel  G.  Reid. 
Thomas  Morrison, 
John  S.  Phipps, 
Robert  Bacon. 
Elbert   H.    Gary; 
V.-Prests.,  D.  G.  Kerr  and  John  Reis;  Sec.  and  Treas. 
Compt.,  W    J.  Filbert. 

Office.  71  Broadway,  N.  Y. — (V.  106,  p.  827.  935.  1143,  1337.  1350. 
1371,  1583.  1099,  1891.  1905.  2015,  2234,  2350,  2565,  2661.) 
UNITED  STATES  WORSTED  CO.— V.  10(i.  p.  2505. 
UTAH  COPPER  CO.— ORGANIZATION.— Incorp.  In  N.J.  Apr.  30  1904. 
Owns  about  710  acres  on  both  sides  of  Bingham  Canyon.  Utah,  a  mill-site 
of  about  1,189  acres  at  Copperton,  Bingham  Canyon,  a  mill-site  near  Garfield 
of  about  7.288  aores:  685  acres  In  Utah  County,  mills,  power  plants.  &o. 
also  $5,002,500  of  the  $9,997,285  stock  (par  $5)  of  the  Nevada  Consoi.. 
and  all  of  the  $7,000,000  Bingham  &  Garfield   By.  Stock. 

STOCK.— Stock  auth.,  $25,000,000;    out   Febl91S.    $16,244,900  (par, 
$10),  of  which  about  $6,165,040  was  owned  by  Kennecott  Copper  Corp. 
1918.      V.  100.  p.  1904. 


DIVIDENDS.— 

[  1909. 

1910-1914.  1915 

'16 

17. 

1918. 

Reg.    since    1908 % 

20 

30  yearly.   42  W 

70 

1  10 

25.25.-.- 

Extra % 





\I5 

-.  -.    -.  - 

\  Includes  5%  paid  in  July  1917  for  Red  Cross  distribution. 

AUCTION.—        1917-Col.  ireor-1916.  1918-5  Mtw.-1917. 

Pounds 206,174.442   197.417,480  '.084 

PORT.  -Year  1917.  v.  ioo.  p.  1896;  3  mos.  to  March  31: 

Other       Deprec'n  lends  Balance. 

•>nc.      Best  Paid.  Sur.  or  Def. 

I  $  %  I  $ 

1917       .23.910,777  6.074  348   t.289.630    '    I  lur.  5.1  I 

I'M  .  1,747,740  S80  sur. 19.65  i.064 

083  sur.  I  I 
3  Mos. — 

191  s  1,239,346        Not  def 

I'M,  5,  75,604    1.470,71  i 

*  I  capital    dl  trlbutlon.      P 

surplus   Dec    31 

Pres..  O.  M.  MacNelll,  c.  K.  R.  Babbitt;  Treas.,  J,  M    n.ives. 

*>    office,  25  B 
935,    i 

UTMi  power  &  I. Kill  r  co.  -see  "Bleotric  Ry    Supplement"  and 

'  *96.) 

UTAH  SECURITIES  CORPOR  v  l  ion      ORGANISATION.    -Inoor- 
i  irter  perpel  nal  n  ■    doing 

no  operating,  but  controlling  the  Utah  Power  .v  Light  i 
(>ox.  also  "Klee.  liy."  See  i,  owninir  all  Us  outstanding  2d  prof    and  • 
stork,  except  directors'  (hares.      \  full  statement  as  to  the  several  proper- 
tii  i  a  V,  100,  p  ind  condi  n  o  I  d  ktn  \     100,  p.  1828 

S'o,  k  aul 
ooo.ooo;  outstanding  i  ioo.  all  held  in  a  voting  trust  terminating 

Ocl     !  itlng  trustees,  R,  B.  Breed,  Charles  Hay  den,  S.  /.    Mitchell 

(Presli  lectrlc  Bond  A   lhare  Co..  N.  Y.)  and  J.  R    Nutt:  Guaranty 

Trust  OO.,  "I"   N,    Y    .  depositary.      Hankers  Trust   ( "o  .  registrar. 


2(h) 
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MISCBLLANEOl  >'  COMPANIES 
\Foi  abbreviations,  Ac,  see  notes  <>n  first  page) 


Date 

Hauls 


Par 
Value 


lint        | 

Outstanding] 


Rate 


When 

Payable 


null  Maturity 


i  and 
tends  are  Payable 


Vacuum  Oil  Co—  Stook,  $15.000.000 - 

Viritnri-C.iroimi  Chemical— Stu  oom  (38.000.00U  ;tutu._Col 

Preferred  (n  4  d)  8%  cum  $30,000,000  auth Col 

1st  \r  I  \  roll  tr)  $15,000,000  an  til  sub  to  call  text.Ce.xxeftr' 
Sink  fd  debentures  $10,000,000  g  conv  red  text.Eq.yc*&r» 
Consumers  Ohem  Corp  pf  stk  (p&d)  7%  cum  gu  a  f  red  110 

Virginia  Iron,  Coal  &  Coke— M  fold  sio.ooo.ooo Bare* 

Curler  Coal  St  Iron  1st  M  B  f  call    105 N.yy 

Virginian  Power  Co— 1st  &  coll  tr  M  call  105  &  Int. 
$16,000,000  authorized N.xc*&r» 

Convertible  6%  gold  notes  $750,000  auth  call  102  &int.Nc* 
Vulcan  Uetinning — Preferred  stock  (a  &,  d)  7%  cumulative 
Waltharn  Watch — Common  stock  $7,000  000  authorized 

Preferred  (a  &  d)  6%  cumulative  $5.000.000 

Coupon  gold  notes  due  $500,000  F  &  A  In  1918  &  1919  ...c 


1908 
1914 

1898 

1912 
1917 


1916 


$100 

1011 

100 
1,000 

1.000  &c 
100 

1.000 

1.000 

1.000 
500 
100 
100 
100 


$15,000,000 

27,984.400 

20  012.255 

12  300.000 

4.609,383 

450.000 

3,693.000 

.SI  8.000 

4.033.000 

400.000 

1 .50;).  iido 

7.00O.000 
5.000.000 
1.500.000 


See     text 

3 In  i hi 7 
8  In   1917 

S  I 

eg 

7 

5  K 
5g 

fig 
6g 
See    tezi 
See    text 

See    text 
4H% 


May-Oct  May  15  'IS  5% 


Quar 
J  A:  I) 
A  8c  O  15 
A  &  O 
M  <*  s 
A     &     O 

J      &    D 
J      &     D 

Q-J 
J      &      J 

j     \.    n 

P     &     A 


M  iy  i  -is   % 
Apr  15.1918  2% 
Dec    I 

May  15  1024 
Apr  1  1933 
Men    1    I94U 
Oct    1  1938 

Dec  1  1942 
June  1  1919 
Not  20  1913 
Jan     I     14     1% 
June  1  1918  3% 
Aug'lStoAug'lS 


Checks  mailed 
tiled 

do 
Central    Trust   Co.    N     * 
New   York 

do  do 

Bk  of  Manhattan  Co    N  * 
N  Y  Trust  Co.  N  Y 

New  York  and  London 
N  Y.  A  B  Loach  &  Co 
Ohscks  malted 

do 

do 


Note  Issue,  &c. — The  10-year  6%  gold  notes  of  1912.  due  Sept.  15  1922 
(but  red.  on  any  int.  day  at  101  and  int.)  are  secured  by  pledge  of  all  2d 
pref.  and  com.  stock,  except  directors'  shares  and  most  of  the  short  time 
debt  of  Utah  Power  &  Light  Co.  Authorized  notes,  $30,000,000.  Total  to 
subscribers  and  in  part  payment  for  San  Juan  Water  &  Power  Co.  ($290,- 
000),  $27,790,000.  less  retired.  $19,518,000.     V.  101.  p.  1556.  1812;  V.  102. 

§.  159:  balance  outstanding  Dec.  31  1917.  $8,272,000. 
erurities  of  Controtl-d  Overatina  Cos.  Held  by  Public  (See  "Elec.  Ry.  Sec  ") 

EARNINGS.— Of/Year  1917 Gross.  $6,586,592;  net,  $3,498,366 

Subsidiary  cos.        1  Year  1916 Gross,    5,583,396:   net,    3.095,022 

KEPORT. — For  year  ending  Dec.  31  1916  (V.  104.  p.  2550)  shows: 
Gross  earnings  of  the  corporation,  incl.  surplus  of  subsidiary 

companies  accruing  to  it $1.031 .476 

Net  earnings  (after  adding  profit  on  redemption  of  Utah  Securi- 
ties Corp.  notes.  $111,746) $997,193 

Interest  charges  on  10-year  6%  notes 543.070 

Balance,  surplus,  for  the  year  1916.  .. --.        .    .       $454,123 

OFFICERS.— Pres.,  S.  Z.  Mitchell;  Treas..  A.  E.  Smith;  Sec,  E.  P. 
Summerson.  N.  Y\  office,  71  Broadway. — (V.  102,  p.  159,  1352;  V. 
104,  p.  2550.) 

UTICA  GAS  &  ELECTRIC  CO.— Bonds  offered.  V.  106,  p.  2565. 

VACUUM  OIL  CO.— Incorporated  in  1866  under  laws  of  N.  Y.  State 
charter  extended  till  1964.  Formerly  a  subsidiary  of  the  Standard  OH  Co. 
of  N.  J.,  but  was  segregated  with  others  in  1911. 

PROPERTIES.— Operates  refineries  at  Oiean,  N.  Y.,  and  Paulsboro, 
N.  J.,  and  plants  at  Bayonne,  N.  J.,  and  Rochester,  N.  Y.,  for  the  manu- 
facture of  high-grade  lubricating  oils  and  related  products  from  crude 
petroleum.  At  Paulsboro  owns  a  tract  of  b75  acres  fronting  on  the  Dela- 
ware River,  with  dockage  for  ocean-going  vessels.  Does  a  large  export 
business,  operating  tank  and  cargo  steamships  and  marketing  its  products 
in  foreign  countries  through  its  own  branches  or  locally  incorporated  com- 
panies. Many  of  these  latter  also  operate  refineries  or  plants  for  the  manu- 
facture of  lubricating  products. 

CAPITAL  STOCK  is  $15,000,000,  'in  150,000  shares  of  $100  each. 
Formerly  $25,000;  increased  in  1903  to  $2,500,000.  1912  to  $15,000,000. 

DIVIDENDS.—  [1912.       13.       14.       15.       16.     '17.       1918. 

Since   1911. \     6  6  6        6  6  6  3 

ExtrainMay [   ......       2  2  2  2 

EARNINGS. — The  report  for  1917  was  in  V.  106,  p.  2121;  the  percentage 
earned  on  capital  stock,  in  recent  years,  having  been  as  follows: 
Year —  Earnings.    %      Divid'ds.  %       Surplus.     %   Tot.  Surplus.     % 

1912 $3,594,163  24      $900,000  6     <$2,694,163   18     $14,675,276     98 

1913 3,375,773  22         900,000  6       2,475.773   16       17,151,049  114 

1914 2,075,643   14         900.000  6       1.175,643     8       18,326,693   122 

1915 6,861,913  46     1,200,000  8       5.6bl,913  38       23,988,607  160 

1916 9,221,936  61     1,200,000  8       8.021,936  53       32,010,543  213 

1917 *9,324,396  62     1,200,000  8       8,124,396  54       40,134,940  267 

*  After  deducting  2,617,927  war  taxes. 

OFFICERS.— Pres.,  Edward  Prizer;  V.-Ps.,  G.  P.  Whaley,  O.  E.  Bed- 
ford; Sec,  W.  M.  Smith;  Asst.  See's,  C.  E.  Arnott,  H.  Baker;  Treas.,  Her- 
bert Baker.  Main  office  and  transfer  office,  61  Broadway,  N.  Y.  City. 
—(V.  106,  p.  507,  1143,  1699,  2127.) 

VIRGINIA-CAROLINA  CHEMICAL  CO.— ORGANIZATION— Incor- 
porated on  Sept.  12  1895  and  acquired  many  successful  manufactories  ot 
acids,  chemicals  and  commercial  fertilizers  from  Baltimore  to  Atlanta  and 
Savannah,  several  in  Alabama  and  one  each  in  Louisiana  and  Tennessee. 
V.  68,  p.  431;  V.  69.  p.  232.  964;  adv.  In  "Chronicle"  Mar.  4  1899;  V.  72, 
p.  444.  1186.  1191.  1285;  V.  73,  p.  137.  240:  V.  74.  p.  942.  1095:  V.  75.  p. 
81,  140,  496;  V.  87,  p.  283;  V.  97,  p.  663.     Govt,  license,  V.  106,  p.  880. 

Owns  entire  common  stock  of  Consumers  Chemical  Corporation,  which 
has  erected  a  modern  fertilizing  plant  at  Carteret,  N.  J.,  on  Staten  Island 
Sound  and  guarantees  by  endorsement  the  7%  dividends  on  the  pref.  stock 
($450,000  outstanding)  and  the  cancellation  of  $12,500  thereof  annually 
(callable  at  110  and  div.)  and  the  remainder  on  April  1  1933  or  the  entire 
amount  at  110  on  dissolution.     V.  96.  p.  1428;  V.  97.  p.  663. 

STOCK.— See  V.  93.  p.  233.  294;  V.  77.  p.  355. 405;  V.  78,  p.  1503.  1970. 
The  stockholders  on  May  12  1914  authorized  an  increase  in  the  stock  to 
$30,000,000.  to  provide  for  conversion  of  debentures.     V.  98.  p.  1248. 

DIVS.— [  '04-08.  '09.    '10.  '11.  '12.  '13. '14.    15.   '16   1917.         1918. 
Com._(%)(     None      3      2^     43     m    0       00        3        M,  %,-,- 
Pref  ..(%)IFulltoJuly'14.incl.(Q.-J.):  Nov.  '14.  2%.  4&4  sc.2qu.  Apr, 2 

On  Feb.,  May,  Aug.  and  Nov.  1  1917  and  Feb.  and  May  1918  paid  %  of 
1%  on  common  stock.     V.  100,  p.  1678,  1098;    V.  99,  p.  1916,  2015. 

BONDS.— The  1st  M.  5s  were  llmltoa  to  $15,000,000,  or  which  $2.- 
700,000  have  been  paid  and  canceled.  They  are  subject  to  call  as  a  whole 
at  105  and  $300,000  yearly  for  the  sinking  fund  at  102  H.  They  ire  secured 
by  (1)  a  nrst  lien  on  all  real  estate  and  plants  owned  In  fee  and  (2i  a  pledge 
of  all  the  shares  of  the  Southern  Cotton  Oil  Co.  ($10,000,000).  all  the  share* 
of  the  Charleston  (S.  C.)  Mining  &  Mfg.  Co.  ($2,219,200),  a  controlling  in 
terest  In  the  Einlr;keit  (potash)  Co.  and  the  Chemical  Works  Sohonebec 
Ltd.  (costing  more  than  $3,000,000),  and  all  other  stocks  owned  at  time  of 
making  mtge.     V.  87.  p.  1361.  1092;  V.  94.  p.  771,  922. 

Of  the  $10,000,000  10-year  6%  debentures  authorized  May  12  1914 
$5,000,000  were  underwritten  and  offered  to  stockholders  at  par.  The  re 
mainlng  $5,000,000  are  not  to  bo  Issued  for  2  years  at  least.  The  $5,000,000 
now  issued  are  callable  at  102  on  Oct.  15  1916  or  thereafter  up  to  Oct.  15 
1922  and  thereafter  at  par  for  the  sinking  fund,  and  convertible  to  Oct.  15 
1922  into  pref.  stock  at  the  rate  of  $110  debs,  for  $100  stock.  The  remain 
Ing  debentures  may  bo  made  convertible  at  the  same  or  a  higher  rate;  2  ^  % 
will  be  retired  annually.  V.  98.  p.  1172,  1321.  1541:  V.  99,  p.  54.  204: 
V.  104.  p.  368.  Bills  payable  May  31  1917,  $9,929,828,  and  acc'ts  payable 
$2,109,313,  against  bills  and  acc'ts  receivable  $22,281,234;  inventories. 
$13,260,988;  cash.  $4,236,124.  and  misc.  invest..  $356,956. 

REPORT  for  year  ending  May  31  1917  in  V.  105,  p.  602,  994. 

1916-17.  1915-16.  1914-15.  1913-14. 

Total  net  profits $8,502,416     $7,732,798     $7,129,895     $6,035,176 

Net   profits $5,905,250     $5,427,467     $4,979,949     $4,073,756 

Other  income 240.380  

Gross    income. 565,905,250  S5, 667.847  $4,979,919  $4,073,756 

Interest  on  bonds,  &c_.  $1,248,863  $1,160,298  $1,265,740  $1,523,379 

Pref.  stock  div.  (8%)...      1,600,944  1.600.472  1.600.000       1.600,000 

Common   dividends (1  ^U19.766  _        

Balance,  surplus «2.b.ld,67  7     S2.90/. 067     $2,114,209         $950,377 

DIRECTORS.— S.  T.  Morgan   (Pres.).  E.  B.  Addison   (1st  V.-Pres.). 

S.  D.  Crenshaw  tV.-Pres.  &  Sec.).  C.  G.  Wilson  (V.-Pres.).  of  Richmond. 

Va.;  N.  S.  Meldrum,   Ilenrv  Walters,  Harry   Bronner,   Bertram  Cutler. 

Alex.  J.  Hemphill,  Alvin  W.Kroch,  C.  I.  Stralem,  N.  Y  :  Geo.  W.  Watts, 

Durham.  N.  C.;  S.  H.  Miller.  N.  Y.     S.  W.  Travers  Is  Treas.,  Richmond. 

Va.—  (V.  104.  p.  368;  V.  105,  p.  602,    94,  1004;  .V  106,  p.  404,  714.  1229.) 


VIRGINIA   IRON.  COAL  &  COKE  CO.— See  page  212. 

VIRGINIAN  POWER  CO.— (See  Map  p.  207.)— ORGAN.— Organ- 
ized Sept.  25  1912  In  Mass.,  and  has  constructed  a  modern  steam-power 
station  at  Cabin  Creek  Junction,  and  a  comprehensive  distributing  system 
on  steel  towers  and  poles  supplying  electric  power  In  the  Kanawha-New 
River  coal  district,  W.  Va.  This  district  contains  more  than  250  operating 
mines,  having  a  combined  output  for  year  ended  June  30  1912  of  20.203,480 
tons  of  bituminous  coal,  of  which  19,000,356  tons,  or  94%,  were  mined  Id 
Kanawha,  Fayette  and  Raleigh  counties,  which  are  at  present  the  principal 
market  for  output  of  Virginian  Power  Co.  Electric  power  Is  Important  In 
coal  mining  for  cutting,  hoisting,  hauling  .pumping  and  ventilating  purposes. 

The  steam-power  station  Is  located  at  Cabin  Creek  Junction,  W.  Va..  15 
miles  from  Charleston,  on  Ches.  &  Ohio  Ry..  and  has  a  steel  and  brick 
superstructure,  in  which  there  are  installed  turbo-generators,  &c,  capable 
of  generating  38,666  electrical  h.  p.,  and  space  for  two  additional  units  to 
Increase  the  capacity  to  65,332  h.  p.  when  required. — (V.  98,  p.  907). 

In  Feb.  1918  company  was  authorized  to  increase  its  electric  power  rates 
to  all  consumers.     V.  106,  p.  720. 

Water-Power  Sites. — Owns  or  controls  three  large  power  sites  on  New 
River,  located  at  Blues  tone.  Richmond  Falls  and  Hawk's  Nest,  W.  Va., 
and  several  other  smaller  water-power  sites  also  along  the  New  River. 
Estimated  drainage  area  ranges  from  4.400  sq.  miles  at  Bluestone  to  6,250 
■q.  miles  at  Hawk's  Nest.  Available  power  at  Bluestone.  125,000  k.  w.; 
Richmond  Falls,  15.000  k.w.;  Hawk's  Nest.  30.000  k.w. 

OPERATIONS. — Began  operations  in  1914  with  signed  power  con- 
tracts to  supply  128  mines,  among  which  are  the  largest  coal-mine  opera- 
tions In  the  Kanawha-New  River  district,  as,  for  Instance,  the  New  River 
Co.,  Raleigh  Coal  &  Coke  Co..  New  River  &  Pocahontas  Consol.  Coal  Co. 
and  many  others. 

The  company  has  a  contract  to  supply  power  for  the  operation  of  the 
street  railways  in  Charleston,  W.  Va.,  and  a  new  transmission  line  to  that 
city  has    already    been    completed. 

CAPITAL  STOCK.— Auth.,  $10,000,000  (in  $100  shares) ,  one-half  pref. ; 
outstanding.  $1,200,000  pref.  and  $5,000,000  common. 

BONDS. — A  first  mtge.  on  the  power  plant,  on  about  309  miles  of 
transmission  and  distribution  lines  and  water-rights  and  lands  located 
between  Bluestone  and  the  Virginia  State  line,  and  further  secured  by  the 
capital  stock  of  Dominion  Power  Co.  of  Virginia.  Total  authorized  bond 
Issue,  $15,000,000;  outstanding,  $4,033,000;  reserved  for  extensions,  bet- 
terments, acquisitions,  &c.  under  restrictions,  $10,915,000.  Denom. 
$1,000  (V.  98,  p.  907). 

Annual  sinking  fund,  beginning  Dec.  1  1917,  an  amount  In  cash  or  In  these 
bonds  at  cost  (not  exceeding  105)  equal  to  1  %  of  bonds  then  outstanding. 

NOTES. — The  Convertible  6%  Gold  Notes  dated  Dec  1  1915  and  due 
June  1  1917.  were  replaced  by  an  authorized  issue  of  $750,000  similar  notes 
due  June  1  1919.     V.  101,  p.  2123. 

REPORT. — For  year  ending  Dec.  31  1917  (V.  106.  p.  2565)  showed: 
Cal.  Year —      Gross.  Net.  Oth.  Inc.  Interest.  Deficit. 

191/-_ $5(7,761  $211,111  $37,716         $230,938  $16,111 

lalo 124,951  193,638  21,210  227,247  12,398 

DIRECTORS. — P.  G.  Gossler,  H.  G.  Scott,  G.  P.  Toby.  F.  B.  Lasher, 
John  L.  Dickinson,  Wm.  O.  Abney,  M.  J. Murphy  and  W.  E.  Fulcher. 
P.  G.  Gossler,  Pres.;  H.  G.  Scott  and  M.  J.  Murphy,  V.-Ps.;  F.  B.  Lasher, 
Sec.  &  Treas.  N.  Y.  office,  62  Cedar  St.— (V.  104,  p.  2123.  2549:  V.  106, 
p.  720,  2565.) 

VULCAN  DETINNING  CO.— ORGANIZATION.— Incorporated  In  New 
Jersey  on  April  25  1902  as  a  consolidation;  V  74,  p.  942.  Has  plant  at 
Streator,  III.,  and  Sewaren,  N.  J.;  manufactures  "merchantable  pig  tin" 
tetrachloride  of  tin  and  steel  scrap  (used  by  steel  mills)  from  tin  plate  waste. 
V.  83.  p.  42.  1234.  On  Oct.  22  1913  the  American  Can  Co.  paid  $617,000 
In  settlement  of  suit.     V.  95.  p.  1487;  V.  96.  p.  1302;  V.  97.  p.  181.  1120. 

STOCK. — Common  stock.  $2,000,000-  preferred  stock,  $1,600,000.  7% 
cumulative,  all  outstanding.     Par  of  shares,  $100.     No  oond-i. 

DIVS.— 1'02.  '03.  '04.  '05.  '06.  '07.  '08.    '09.  '10.    '11.  '12.  1913. 

Pref %\3H   6tf     0       5     7  X     5     IX.      5     6H    5«     7  Below 

Com %J2       3         000  00         00        0        -    

In  1913,  Jan.  and  April.  \M%;  July  and  Oct.,  none.  Accumulated  pref . 
divs.  Oct.  1913.  24H%.  on  account  of  which  21%  was  paid  Nov.  20  1913 
from  proceeds  of  suit  against  American  Can  Co.  V.  95.  p.  1478;  V.  96.  P- 
1302;  V.  97,  p.  181,  1220.     None  since  to  April  1918. 

EARNINGS.— Reportfor  12  mos. ending  Dec  31  1917  in  V.  106. p. 1143. 
12  mos.  end.        Total  Other  Incen-  Costs  and        itulance, 

Dec.  31 —       Sales.  Income.  lories.  Gen.  Exp.       Surplus. 

1917 $1,333,122        $8,590        — $23.4»2       *$1, 132.434        S1S5.786 

K16 836,  or:!         12.495  — 10.103  796.872  41.593 

3  A/<»s.  to  March  31  (V.  106,  p.  2350)  — 

1918 $335,473         $2,567        — $15,717  *$277,334  SM.9S8 

1917 252,60.5  221  +18,  216,962  36,051 

♦Includes  deprec'n  res.,  taxes  &  contingent  liabilities. 

♦Includes  iu  1917  $11,850  reserve  for  income  tax  (est.). 

OFFICERS. — Pres..  W  J.  Buttfiuld;  V.-P..  Geo.  F.  Eldrldgo:  Sec, 
O.  E.  Outram;  Treas.,  Gilbert  N.  Knight  Office.  Sewaren.  N.  J. — (V. 
L03.  p.  948,  19S7;  V.  101.  p.  "0.  2562;  V.  105,  p.  723,  2010;  V.  106,  p. 
1143,  2350.) 

WALTHAJH  WATCH  CO.— ORGANIZATION.  -Incorporated  in  Mtssa- 
ohusetts  in  May  1906  is  suooessoi .  >  r  plan  ol  re-capltallzatlon  in  V.  82  p. 
lo42,  or  American  OTalthana  wateti  Co.  Manufactures  "Walth»m" 
watches  at  Waltharn,  Mass.;  also  clocks  and  speedometers.  V.  76,  p.  161; 
V.  82,  p.  1012;  V.  84.  p.  630;  V.  98.  p.  1619. 

STOCK  — Pref.  stock  oaanoi  be  increased  or  mtge  authorized  wi.nout 
•onsent  of  H  of  each  class       V.  84,  D.  <>>)8:  V.  90.  p.  241. 

DIVIDENDS.—  '07.  '03.  '09.  '10. '11-12 '13-14  '15.  '16.  '17.  '18. 

c.i.inion 3     2\{     3     l'A   None       10       0       0    text 

1906  to  1914.  1915.    1916.    1917.        1918. 

Preferred JFull  6%  p.  a.  (3%  s-a.)         5  5  6      June,  3% 

On  accum [ -  1  1       

NOTES. — In  Feb.  1916  $2, 000, 000  4H%  gold  notes  were  sold  to  replace 
outstanding  Indebtedness.  V.  102,  p.  810. 

REPORT. — Statement  for  fiscal  year  ended  March  31  1918  in  V.  106, 
p.  2238,  discloseu  the  b  81  year  in  the  company's  history,  the  profit  and 
loss  surplus  having  been  increased  by  $478,000  (to  $1,163,191),  after  paying 
pref.  dividends  of  S300.000,  charging  $170,000  to  depreciation,  in  addition 
to  maintaining  the  plant  and  after  increasing  reserves  to  take  care  of  Fed- 
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PROPERTIES  OWNED  AND  FIELD  OF  OPERATIONS 

THE  VIRGINIAN  POWER  CO. 

CHARLESTON,    WEST  VIRGINIA 

AREA  OEHVED  STEAM  PLANT:-1500  SQ.  MILES 

LEGEND 

Present  Transmission  System  ^^^^w         n«« 

Future  Transmission  System  ■■■■■■•«■■■••■« 
Steam  Power  Station  fXA 

Proposed  Power  Stations  LJ 

Water  Power  Sites  ^\ 
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INDUSTRIAL  STOCKS  AND  BONDS. 


[Vol.  106. 


II 11. >t  'BLLA SKOUS  COMI'A X I BS 
\For  abbrttiatUms,  ■.*<:.,  see  notes  on  first  paoe] 


West  Penn  Power  Co. — See  "Electric  Hallway  Section" 
Washington  Oil  Co — Stock 

Wells.  Fargo  &  Co     sum!. ..... 

Welshach  Co    Collateral  trust  mtse  fcold  17.000,000  ■  f    .  PIP 

Western  Elec  Co  Inc  (Mfu)— Com  stk  150.000  shs  no  par.. 

Pref  0%  cum  non-TOtlng  call  at  120  $30.000.000 

mil  linn  i»  call  bee  i  I  i WCxo* 

Western  Power  Corp.  N  V — 148,700  shrs  common  stock 

Prel\sU>ckS7.ON0.«)0  6%cumaft  Jan  1  1915. 

Bonds — Bee  Great  Western  Power  (  Jo  statement. 
Western  States  das  &  El  (of  Dela)— Com  stock  $5,000,000 

Prof  stock  $10,000,000  7%  cum  rod  115  &  dlvs 

First  &  lief  M  (of  Cal)  $10,000,000  gold  call  105  sk  fd.xxc* 

American  Klver  Electric  1st  M  (closed)  callable 

Ten-yoar  6%  notes  5,000,000  k  callable  see  text..Gxxc*&* 
Western  Telep  &  Teleg — See  Amer  Tel  &  Tel  Oo. 

Western  Transit  Co— Bonds  guar  by  N  V  C  cxt  In  1003 z 

Western  Union  leleKraph — Stock  $100,000,000  authorized. - 

Collateral    trust    bonds Ba.zc* 

Funding  and  real  estate  mtge  $20,000,000  gold...F.zc&r 
Mutual  Union  Telegraph  Co  1st  M  ext  gu  p  &  I  ext  1911. z 
Northwestern  Telegraph  Co  1st  mtge  gu  p  &  1  ext  1904.x 


DaU        Par 
Bonds]     Value 


l'.too 


$10 

100  &c 

None 

100 

1  000 

None 

100 


!           100 

100 

1911  500  &c 

1903  1.000 

1917    


1884 

1888 
1900 


1.000 

LOO 
1,000 

1.000  &c 

1.000 

500 


Amount  Bate 

Outstanding         % 


$100,000  See    text 
23.967.4  i'i  6  In   1917 

150.000  shrs 
30.000.000 

.  ii  10.000 
140.3  lOshrs 
7.0, 


3.503.000 
2,125.000 
4.465.S00 

331.000 
1,504.000 

1,500,000 

8.727 

8,637,00  i 

20. 1100.  OOII 

1,857.000 

1.500,000 


Text 
7 
6| 

5 
62 

3H 
\H  m'17 
5 

4H  g 
5  g 

4« 


When 
Payable 


See    text 

Q—  J 

J     &    d 

Q — M  " 
J      &      J 


Q-J   15 


Q— J 15 


Latt  Dividend 
and  Maturity 


I  Where  Interest  and 
i     Utcldends  are  Payable 


Dec  20  '17  40% 
Apr  20   '18 
June  I 

June  "18  $2.50 
June  29  18.  l'A 
Dec   SI   1922 


J  & 
J  & 
F     & 


Apr  15  '18.  1% 

•~>  "18.  K% 
Apr  15  1918,  \M 
June  1  1941 
July  1  1933 
Feb  1927 


F  &  A 

Q— J 
J   &  J 
M  &  N 
\I  &  N 
J   &  J 


Feb  1  1923 
July  15  '18. 
Jan  l  1933 
May  1  1950 
May  1  1941 
Jan  1934 


1  % 


Pittsburgh,  Pa 
Office  51  liroadway 
Phlla  Prov  L  &  Trust  Co 
New  York 

do 
Chicago  and  New  York 


Checks  mailed 

do 
Philadelphia 
San  Francisco 
Guaranty  Trust  Co, 


N  Y 


Grand  CentTermlnal  .NY 
Ofrice,   195  Bway.  N  Y 
do  do 

do  do 

do  do 

do  do 


eral  taxes.  However,  as  the  surp'us  earnings  had  been  absorbed  by  the 
requirements  of  the  increased  business,  enlarged  inventories,  &c,  it  was 
thought  best  to  declare  no  dividend  on  the  common  stock.  On  March  31 
1918  notes  payable  (other  than  $135,000  secured  by  Liberty  bonds)  aggre- 
gated S2.895.500,  contrasting  with  $2, 787,000  Mar.  31  1917,  including 
the  coupon  note  issue.  V.  102,  p.  2260. 

Pres.,  Ezra  C.  Fitch;  Treas.,  Harry  L.  Brown,  Waltham,  Mass. — (V.  104, 
p.  770,  2349:  V.  106.  p.  507.  821,  2233.) 

WASHINGTON  OIL  CO.— See  page  212. 

WASHINGTON  WATER  POWER  CO..  SPOKANE.— See  "Electric 
Railway  Section"  and  V.  104,  p.  663.  1900,  2120.  2236,  V.  105,  p.  910. 

WATERS-PIERCE  OIL  CO. — See  Pierce  Oil  Corporation. 

WELLS  FARQO  &  CO.  (EXPRESS).— Incorp.  in  Colorado  Feb.  5 
1866.  On  June  30  1917  operated  on  84,751  miles  of  railroad  in  the  U.  S.  and 
Mexico,  33,466  miles  of  stage,  inland  and  ocean  steamer  routes;  total, 
118,218  miles.  Also,  jointly  with  Nat.  Rys.  of  Mexico,  controls  Wells, 
Fargo  &  Co.  S.  A.  (Sociedad  Mexicana).  V.  91,  p.  1451.  Official  cir- 
culars, V.  83.  p.  90.  163.  268,  434.     Investments  June  30  1909.  V.  93.  p.801. 

As  to  consolidation  of  express  properties  in  1918,  see  American  Railroad 
Express  Co.  above.  The  shareholders  will  vote  on  this  plan  July  18  1918. 
V.   106,  p.  2661. 

DIVS.    P95-'01.  '02.  '03-'05.  '06.  '07  to  Jan.'14.July'14-Apr.  "18. 
Cash  %\6y'rly.     9    8  y'rly      9    10  (5  J.  &  J.)    6%  now     1^%Q— J  21 

In  April  1917  changed  the  dividend  period  to  quarterly.? 

In  Jan.  1917  an  extra  33  1-3%  was  paid  out  of  surplus.      V.  104,  p.  78. 

On  Feb.  10  1910  an  extra  dividend  of  300%  was  paid  from  accumulated 
surplus,  shareholders  being  allowed  to  use  two-thirds  of  this  In  paying  for 
$16,000,000  new  stock,  increasing  Issue  to  $24,000,000.  V.  89.  p. 1355.  1674, 

Partial  Results  (.I.S.C.)—        1917-Op.  Rev. -1916.  1917— Net— 1916. 

Jan.  1  to  Oct.  31  (10  mos.).. $24,037, 109  $20,698,508  $698,532  $2,633,608 

REPORT. — For  year  ending  Dec.  31  1917  in  V.  106,  p.  2350,  showed: 

Other  Dividends, 

Income.  (6%). 

$866,851     *$1, 438,044 

1,166,772  1,438,044 


Balance, 

Surplus. 

$186,4.08 

2,851,695 


Dec.  31 —  Gross  Net  Earns. 

Year  Earnings.         Express. 

1917 $59,795,849      $758,001 

1916 50,387,016     3,122.967 

*In  1917  a  so  paid  a  special  dividend  of  33  1-2%;  see  above. 
—(V.  105,  p.  78;  V.  106.  p.  2015,  2350,  2661.) 

WELSBACH  CO.— (V.  105,  p.  1705;  V.  106,p.  1236.) 

WESTERN  ELECTRIC  CO.,  INC.,  N.  Y.  AND  CH I CAQO.— Incorp. 
In  N.  Y.  Nov.  17  1915  as  successor  of  an  111.  corp.  (org.  in  1881).  Am.  Tel. 
&  Tel.  Co.  on  Dec.  31 1917  owned  146.050  shares  of  common  stock  and  $29, 
244,700  of  the  pref.     V.  104,  p.  78.  1053. 

Common  stockholders  of  record  April  4  1917  had  the  right  to  subscribe 
at  par  ($100)  per  share  until  April  16  for  an  additional  $15,000,000 
pref.  stock  on  a  basis  of  1  share  of  pref.  stock  for  each  share  of  common 
stock.  Subscriptions  payable  $50  each  on  April  16  and  June  30  1917. 
See  V.  104,  p.  1392. 

Dividend  No.  1  on  new  common  was  $4  per  share,  paid  Dec.  31  1915; 
Mar.  1916  to  Dec.  1917,  $2  quar.;  Mar.  and  June  1918,  $2  50  (V.  106. 
p.  1040).  "The  largest  manufacturer  of  telephonic  apparatus  in  theyworld 
and  the  largest  distributor  of  electrical  supp'ies  in  the  United  States." 
On  Dec.  31   1917  had  30,737  employees. 

Authorized  bond  issue,  $15,000,000.     V.  90,  p.  ^r>7;  V.  91,  p.  1578.  1636. 

REPORT  for  year  ending  Dec.  31  1917,  showed: 

1917.  1916.  1915.  1914. 

Grosssales $150,340,359  $106,986,677  $63,852,469  $66,408,484 

Net  earnings $6,661  560      $4,678,576     $4,266,777     $4,033,467 

Interest  paid —       $1,309,844         $880,094       $789,664         $862,507 

Reserve,  conting..&c  2,500,000  1,473,866  650.000  500,000 
Preferred  dividends.  (6%)  1,350,000  (6)900.000  *1, 009, 500(10)  1500 ,000 
Common  dividends.   CS8)  1.200,000($8)1. 200,000  ($4)600.000  


Balance,  surplus.  $301,716        $224,616     $1,217,613     $1,170,960 

♦  Includes  3  quar.  divs.  of  2%  each  on  the  $15,000,000  old  capital  stock 
(all  of  one  class)  a  div.  of  0.73%  on  the  new  $15,000,000  6%  cum.  pref. 
stock  covering  a  period  from  Nov.  17  1915  to  Dec.  31  1915. 

See  V.  90,  p.  307.  Pres.,  H.  B.  Thayer;  Treas.,  J.  W.  Johnston;  Sec. 
G.  C.  Pratt.  N.  Y.  office,  195  B'way.— (V.  102,  p.  1065,  1432.  2436: 
V.  104,  p.  78,  368,  1169,  1385,  1392,  1505;  V.  106,  p.  1040,  1236.) 

WEST  PENN  POWER  CO.— See  "Electric  Railway  Section." 

WESTERN  POWER  CORP.  OF  N.  Y.—  ORGANIZATION.— Incorp. 
In  N.  Y.  June  5  1915  as  successor  to  a  New  Jersey  company  of  similar  name 
A  holding  company  controlling  the  following:  Great  Western  Power  Oo 
(which  see  above);  Great  Western  Power  Co.  of  Cal.,  California  Generating 
Co.,  City  Elec.  Co..  Consolidated  Elec.  Co.  and  Western  Power  Co.  of  N.J. 

STOC  K. — As  shown  in  table  (on  Dec.  31  1917) .     No  bonds. 

DIVIDENDS. — Has  paid  on  prof,  shares  1%  quar.  April  15  1916  to 
April  15  1918,  inclusive. 

COMBINED  EARNINGS. — For  calendar  years  (V.  105,  p.  493,  191): 
Calendar  Gross         Net.  after       Other      Interest  &     West  P.    Balance, 

Year —       Earnings.        Taxes.      Income.  Guar. Dies.  Pref. Dins.  Surplus. 

1917 S4.008.553  $2,515,828df$24973  $1,828,158  $282,964  $37') 

1916 3,743,346     2,404,865  108,392     1.834,969     282.920     395.367 

1915 3,038,204     2.0S2.X65  208,092     1.523,265    768.692 

Combined  unappropriated  surplus  (inc  .  sub.  cos.)  Dec.  31  1917,  $2,- 
578,81 

,  F.  Lothrop  Amos,  Boston;  V.-Pres.  &  Sec.H.  P. 

W.  H.  Spaulding,  San  Fran.;  Treas.  &Asst.Sec, 

N.  Y.  office.  50  Broad   St.  See  Great  Western 

102,  p.  1168;  V.  104,  p.  2123;  V.  106.  p.  602,  614.) 


OFFICERS. — Pres. 
Wilson.  N.  Y.;  V.-P., 
Frank  M.  Tompkins. 
Power  Co.  above. — ( V. 

WESTERN  STATES  OAS  &  ELECTRIC  CO.— A  consolidation  operat- 
ing In  Humboldt.  San  Joaquin,  Contra  Costa  and  adjacent  counties  in  Cali- 
fornia. Installed  capacity,  16.600  h.  p..  incl.  hydro-electric,  11,000  hp. 
and  steam-operated  power  plants,  5,000  h.p.  Also  manufactures  and  dis- 
tributes gas  in  Stockton  and  Eureka.     V.  105,  p.  723. 

CONTROL. — Controlled  by  Standard  Gas  &  Electric  Co.,  through  own- 
ership of  a  majority  of  the  stock  of  Western  States  Gas  &  Electric  Oo 
of  Delaware,  which,  in  turn,  owns  the  entire  capital  stock  of  the  California 
company.  Standard  Gas  &  E  ectric  Co.  is,  in  turn,  controlled  aud  operated 
by  II.  M.  Byllesby  &  Co.  of  Chicago.  V.  100.  p.  817.  In  Feb.  1918  Western 
States  of  Cal.  was  auth.  to  issue  $178,000  additiona  prof,  stock.  V.106.P.720 

DIVIDENDS. — On  pref..  7%  per  annum  since  incorporation.  On 
common  (No.  1),  Aug.  15  1915  to  Feb.  15  1918  2%  p.  a.  (K%  Q.-F.). 


BONDS.— First  A.  Refunding  M.  5%  Bonds.— Authorized.  $10,000,000 
redeemed  through  sinking  fund  operations,  $412,500.  Except  for  refunding 
divisional  bonds  (only  $327,000  outstanding)  no  additional  bonds  may  be 
issued  except  when  the  annual  net  earnings  are  twice  the  Interast  on  all 
bonds  outstanding  and  contemplated,  and  then  only  for  75%  of  the  cost  of 
extensions,  betterments  and  improvements.  Semi-annual  sinking  fund 
now,  till  June  1919,  1%  of  all  bonds  issued,  thereafter  1%%.  V.  102. p. 1544. 

In  Feb.  1917  the  $621,500  notes  of  1915  were  called  for  payment  April  1 
and  a  new  issue  of  $1,564,000  10-year  6%  notes,  part  of  an  auth.  Issue  of 
$5,000,000,  was  sold  to  pay  floating  debt  and  for  exten's  and  add'ns.  These 
notes  are  callable,  all  or  part,  prior  to  Feb.  1  1921  at  102:  at  101  till  Feb.  1 
1925;  thereafter  at  100  and  int.  No  new  mortgage  may  be  created  upon 
the  present  property  without  equally  securing  these  notes.  The  remain- 
ing notes  may  be  issued  only  when  net  earnings,  after  interest  on  all  prior 
liens,  are  three  times  the  annual  interest  charges  on  (a)  all  notes,  including 
those  applied  for;  (6)  on  floating  debt;  interest  on  obligations  to  be  paid  by 
proceeds  not  to  be  considered.     V.  104,  p.  263,  1270,  1505,  1597. 

EARNINGS.— 12  mos.,  (1917 Gross,   $1,402,870;   net.   $625,235 

Jan.  1  to  Dec.  31.      J1916 Gross,      1,239,338;   net,      597,909 

Status  1918.  Compare  V.  106,  p.  1583;  V.  105,  p.  723;  V.  106,  p.  720. 
925,  1143,  1583.) 

WESTERN  UNION  TELEGRAPH.— Organized  under  the  laws  of  New 
York  State  on  April  2  1851  and  present  name  adopted  in  1856.  From  in- 
corporation to  Oct.  1917  the  company  has  acquired  and  controls  by  pur- 
chase, lease  or  stock  ownership,  some  555  telegraph  corporations  and  prop- 
erties, of  which  about  57  corporations  maintain  their  corporate  identity 
and  organizations.     Censorhip  in  1917.     V.  105,  p.  1216. 

The  Amer.  Telep.  &  Teleg.  Co.,  in  accordance  with  the  agreement  with 
the  U.  S.  Govt,  to  dispose  promptly  of  Its  entire  holdings  of  West.  U.  Tel. 
stock  ($29,657,200),  in  Feb.  1914  sold  the  same  to  a  syndicate,  the  stock- 
holders under  an  option  subscribing  for  about  one-half  of  the  same  pro  rata 
at  $63  per  share.  V.  97,  p.  1903;  V.  98,  p.  301.  392.  615.  1076,  1998. 
Excess  war  tax  and  telegram  tax,  V.  105,  p.  1904.  Ticker  decision, 
V.  106,  p.  2238,  2385.  Bonus  wage  payment  in  June  1918.  V.  106.  p.  2458. 
Wages  in  June  1918,  V.  106,  p.  2619. 

Dividend  Record  1908  to  Apr.  15  191S.  (V.  106,  p.  304.) 
1908.     1909-13.   1914.  1915.   1916.   1917.  1918. 

Regular  .%         3J4       3  yearly     3%      4#       5  6%         1H.1H.1H~ 

Extra  ...%.  2H%  stk Yj,  1  1,  — .    — .  — 

BONDS. — On  Dec.  31  1914  the  following  stocks  (par  value)  were  pledged 
for  the  collateral  trust  bonds:  Gold  &  Stock  Telegraph.  $1,111,800;  Inter- 
national Ocean  Tel.,  $1,961,500;  N.  Y  Mutual  Tel.,  $2,387,700:  Maine 
Telegraph  Co.,  $111,000;  Washington  &  New  Orleans  Teleg.  Co..  $30,000; 
and  bonds.  Mutual  Tel.  6s,   $3,143,000. 

The  Funding  and  Real  Estate  4  Vis  cover  real  estate  InN.Y.  and  Chicago. 
In  Dec.  1913  suit  was  brought  to  obtain  permission  to  withdraw  from  the 
lien  of  the  mortgage  property  at  195  Broadway.  V.  70.  p.  384.  1203;  V.  71. 
D.  750:  V.  74.  p.  785;  V.  78.  p.  1451;  V.  80.  p.  226:  V.  97.  p.  1827. 

Capitalization  of  Leading  Leased  Properties  on  Feb.  15  1917. 
Capitalization  of  Leading      Lease  Int. or  div.        Bonds 

Leased  Properties —  expires.        Amount.      %  Period.      mature. 


1932  $14,000,000  5 
2010    £3.240.540  6 

£518.920  3« 
£3.240.540  IK 

43.000  " 
£1.214.200 
711,700 
300.000 


Q — M   No  bonds 


2010 
2010 
2004 
2010 
1978 
1989 
1975 
1981 
1981 
1982 


3  M&S 
See  text 

6       Q— J 

4  Q— M 


366.100  2«  M&N 


2.444.400 

987,300  6 

ell2.300  6 

gl.857.000  5g. 

2.500.000  6 

1.500.000  4H 

528.325  4 

558.575  5 


Q— J 
Q— J 

M&N 
J&J 
J&J 
J&J 

A&O 


No  bonds 

No  bondi 
No  bonds 
No  bonds 

*No  bonds 

"May"  1941 

"jan7~i934 
No  bonds 
No  bonds 


Am.  Tel.  &  Cable  stook. 
Anglo-Amer  Tel.  pref.  stook 

do     ordinary   stock . 

do     deterred  stock 

Chic.  &  St.  Paul  Tel.  stock. 

Direct  U.  S.  Cable  Co 

Dominion  Tel.  Co.  stk.  ($50) 
Empire  &  Bay  State  stock.. 

Franklin  Tel.  stock 

Gold  &  Stock  Tel.  stock Jan. 

Internat.  Ocean  Tel.  stock. Jan. 
.ST.  Y.  Mutual  Tel.  stk.  ($25) Feb. 

Mu.U.Tel.lstM.ext.gu.p.&l. 

Northw.  Tel.  stk    ($50). .May  7  1980 

1st M. .  p.  &!. guar.  (V. 91. p.  1022).. 

Pac.  &  Atl.  stock  ($25) 99   years 

Sou.  &  Atl.  stock  ($25) 999  years 

On  Dec.  31  1915  the  company  owned  (not  Included  In  above  amounts) 
Ohio.  &  St.  Paul  Tel.,  $57,000;  Dominion  Tel..  $288,300;  Franklin  Tel.. 
$630,000;  Gold  &  Stoak  Tel..  $2,555,600:  Int.  Ocean  Tel..  $2,012,700: 
Pacific  &  Atl.  Tel.,  $1,471,675;  So.  &  Atl..  $390,975. 

Also  owns  through  collateral  trust,  viz.:  e  $2,387,700;      g  $3,143,000. 

On  Dec.  31  1917  the  capital  stock  of  subsidiary  cos.  not  owned  by  the 
Western  Union  Telegraph  Co.  aggregated  at  par  value  only  $1,782,875,  viz.: 
Companies  controlled  by  perpetual  leases,  $1,351,325;  companies  con- 
trolled by  stock  ownership.  $431,550. 

In  Dec.  1917  the  Great  Northern  Ry.  resumed  operations  of  the  ine  a  ong 
its  right  of  way  between  St.  Paul  and  Seattle.     V.  105.  p.  2183. 

Leases  the  Anglo-American  Telegraph  Company  ana  Direct  United 
States  Cable  for  99  years  from  Apr.  1  1911,  dividends  on  the  £7.000.000 
Anglo-Amer.  Telegraph  Co.  stock  being  guaranteed,  viz.:  6%  on  the  £3.- 
240.540  pref..  lH%on  the  £3.240,540  deferred  and  3  H%  on  the  £518.920 
ordinary  stock,  the  rental  to  the  Direct  United  States  Cable  Co.  to  be 
£58.568  yearly,  the  dividends  on  Its  £1.214.200  stock  not  to  exceed  5%  with- 
out permission  of  Western  Union  Co  V.  91.  p.  1715:  V.  92.  p.  958:  V.  93. 
p.  731  876.  1047;  V.  96.  p.  1301. 

EARNINGS.— For  3  mos.  ending  Mar.  31  1918  (1918  estimated): 

3  Mos.  to  Mar.  31  1918.        Gross.         Net  Revenue.    Interest.       Balance. 

1918 $20,518,353     $3,425,771     $332,962     $3,092,809 

1917 17,231,710       3.420,867       332,962       3.087.905 

REPORT.— Year  ends  Dec.  31.     For  1917,  V.  105,  p.  1337.  1362: 

1917.  1916.  1915. 

Revenues  for  the  year... $76,995, 511$61.919, 140  $51,171,795 

Oporating  expenses,  rents,  taxes.  &c.     62,783.006  48.727.921     40.972.541 

Remainder $14,212,505513.191.219  $10,199,254 

Income  from  investments.  &c 1,484,712     1.702.460       1.303.926 


Net  profits $15,697.216$14,893.679  $11,503,180 

Interest  on  bonds $1,331,850     1.331.850       1.335.588 

Special  payment  to  employees 1,166,424        

Accrued  depreciation 1,900.000        

Depreciation  of  securities 750,000        

Dividends (7%)6, 982. 298(6) ,5984.567  (5)4,986.364 


Balance,  surplus 

Total  surplus  Dec.  31  was 


..     $4,733,069  $5,410,838     $5,181,227 
..  $29, 248, 410524.568. 068  $18,882,969 


June,  1918.1 
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MISCELLANEOUS  COMPANIES 
[For  abbreviations.  &c,  see  notes  on  first  page] 


Westinghouse  Air  Brake — Stock  $30,000.000 

Westing  EI&Mfg— Com.  stk   $71,000,000  auth(V  71, P  1274) 

Pref  stock  $4,000,000  (a  &  d)  7%  cum  and  participating... 

One  year  notes  dated  Feb  1  1918 yc 

Westinghouse  Machine  Co  debs  gold  red  by  lot  at  105 x 

First  and  Refunding  mortgage  gold z 

Westinghouse  Foundry  1st  M  guar  due  $50,000  yearly z 

Weyman-Bruton  Co — Common  stock  $6,000.000 

Pref  stock  (a  &  d)  7%  non-oum  $6,000.000 

White  Motor  Co — Auth  capital  stock  $16,000,000 

Willys-Overland  Co — Common  stock  $50.000.000 

Preferred  (a  &  d)  7%  cum  convert,  red  at  110 

Pref  stock  7%  cum  non-convert  $10,000,000.     See  text.. 

Notes  for  Curtiss  Aerop  purchase  (other  notes — see  text). 

x  Also  authorized  to  list  additional  $186,050  on  N.  Y.  Sto 
y  An  additional  $2,235,419  had  on  Dec  31  1917  been  subscr 


Date 
BonOi 


1918 
1900 
1910 
1902 


Par 

Value, 


$50 

50 

50 

1,000 

1.000 

1.000 

1.000 

100 

100 

50 

25 

100 

100 


1917 

ck  Exchange 
ibed  for  by  emp 


Amount 
Outstanding 


$28,868,800 

x70.813.950 

3.998,700 

15,000,000 

91,000 

6,111,000 

194.000 

4,600,000 

4,600,000 

16.000.000 

y39.385,462 

14,532,500 

3,473,600 

See  text 


Ioyees  but 


Rate 
% 


See  tezt 
see  tezt 
7  In  1917 

6 

5e 

i' 

See    text 

7 


12  In 

7 
7 
6 


17 


was    unp 


When 
Payable 


Q— J 

Q— J 

Q— J 

F    &     A 

J      &     J 

Q— F 
\f  &  N 
See  text 
Q— J 
Q— J 
Q— F 
Q— J 
Q— F 


aid. 


Last  Dividend 
and  Maturity 


Apr  22  '18.  3H 
July 31  "18.  \% 
July  15  '18.  \M 
Feb  1  1919 
Jan    1  1920 
Nov  1  1940 
To  May  1  1926 
See  text 
July  1  '18.    \% 
June  29  '18.  2% 
May  1  1918  1% 


July  1  1918 
Feb  1  1918 
Aug  1  1918 


15* 


Places  Where  Interest  and 
Dividend*  are  Payable 


Pittsburgh,  Pa 
Cheoks  mailed  fromPlttsb 
do  do 


Fidel  Tit  &  Tr  Co.  Plttsb 

Coionial  Trust   Co,  Pitt 

Colonial  Trust  Co,  Plttsb 

Cheoks  mailed 
do 

Checks  mailed 

Bankers  Trust  Co,  N  Y 
do  do 

do  do 

Liberty  Nat  Bk,  N  Y 


Miles  of   Miles  of    No.  of 
Year —       Poles,  <Sc.       Wire.      Offices.   Messages.      Receipts.        Profits. 

1876— 73,532      183,832     7.072  18.729,587$10,034,984  $3,399,510 

1893 189,936      769,201   21,078  66,591.858  24.978,443     7,496,037 

1916 237.664  1,631,657  25.234  Not  stated    63.621.601  14,893.679 

1917... (?)  (?)  25,466  78,480,223      15,697.216 

DIRECTORS. — Newcomb  Carlton  (Pres.),  Oliver  Ames,  William  Vin- 
cent Astor,  Henry  A.  Bishop,  Chauncey  M.  Depew,  Benjamin  F.  Bush, 
Donald  G.  Geddes,  Chauncey  Keep,  Jacob  H.  Schiff,  T.  De  Witt  Cuyler, 
Howard  E  iott,  Ju  ius  Kruttschnitt.  Charles  B.  Seger,  Edwin  G.  Merrill, 
Henry  W.  deForest,  William  Fahnestock,  Percy  A.  Rockefeller,  William  K. 
Vanderbilt  Jr.,  Mortimer  L.  Schiff,  William  H.  Truesdale  and  Albert  H. 
Wiggin  (Chairman).  Office.  195  Broadway,  N.  Y. — (V.  106,  p.  197,  304, 
1337.   1362,   1583,  2127,  2350,  2565,2661.) 

WESTINGHOUSE  AIR  BRAKE.— ORGANIZATION.  &o.— A  Penn- 
sylvania  corporation.  V.  67.  p.  843,  1065;  V.  77.  p.  1307;  V.  94.  p.  141. 
In  1912  granted  the  New  York  Air  Brake  Co.  a  general  license  under  its 
U.  S.  patents.     V.  95,  p.  748;  V.  105,  p.  1517. 

The  shareholders  voted  Mar.  15  1917  to  Increase  the  authorized 
capital  stock  from  $20,000,000  ($19,730,967  outstanding  Dec.  8  1916)  to 
$30,000,000  in  order  (1)  to  acquire  the  stock  of  the  Union  Switch  &  Signal 
Co.  (95.9%  owned  July  31  1917);  (2)  to  pay  on  the  stock  as  so  increased  a 
dividend  of  20%  ($10  p.  s.)  in  Westinghouse  Air  Brake  stock.  This  in- 
creased the  outstanding  stock  to  $28,813,592.  See  V.  103,  p.  2245,  2349; 
V.  104,  p.  263,  1065.  Switch  plant  destroyed  by  fire  Feb.  10  1917,  has  been 
replaced  by  a  new  $5,000,000  plant.  V.  104,  p.  669,  1065.  Wages 
1918,  V.  106,  p.  1583. 

DIVS.— ...  f  '04.  '05.  '06.  '07.  *08.  "09.  '10.  "11.  '12.  '13.  "14-15.  '16.  '17- 
Percent \   21     20  22^  20  123411H21     20     19    16        16     26    tezt. 

In  stock  ..-l(In  1898, 100%)..  25      331-3  5 

In  1916.  16%  reg.  (4%  Q.-J.)  and  on  Nov.  21  an  extra  10%:  1917,  Jan.. 
4%;  April,  July  and  Oct.,  3M%;  Jan.  and  Apr.  1918,  33^%.  A  stock  divi- 
dend of  20%  ($3,949,193)  was  paid  in  April  1917— see  above.  V.  104,  p. 
1270.     War  order  1917,  V.  105,  p.  1718. 

REPORT. — Fiscal   year  now  cal.   year.     Year  ending  July  31    1917, 


V.  105,  p.  1517: 

1916-17. 
Net  earnings,  all  sources  $6,388,463 
Cash  dividends  paid 5,565,413 


1915-16. 
$9,396,103 
3.140,972 


1914-15.         1913-14. 
$1,882,137     $3,482,994 
3,140,660       3,139.884 


Balance,  sur.  or  def..sur.$823.050sr.$6,255,131df$l,258.523sr.$l,343.110 

Total  surplus  July  31  1917,  $7,648,474. 

Chairman,  Henry  H.  Westinghouse;  Pres.,  John  F.  Miller;  Treas.,  S.  C. 
McConahey:  Sec,  Hubert  C.  Tener.  N.  Y.  office,  165  Broadway. — 
(V.  105,  p.  1517.  1718;  V.  106,  p.  1040,  1583,  1905.  2127.) 

WESTINGHOUSE  ELECTRIC  &  MANUFACTURING  CO.— OR- 
GANIZATION.— A  Pennsylvania  corporation  manufacturing  appliances 
used  for  electric-lighting  and  power  purposes.  V.  54.  p.  763;  V.  85,  p.  156, 
1458.  Owns  exclusive  rights  to  Tesla  patents  on  alternating  currents. 
V.  61,  p.  25,  1,53.  The  Essington  works  on  Delaware  River  near  Phila- 
delphia as  completed  and  nearly  equipped  in  May  1918  was  operating  with 
a  force  of  3,000  men,  shortly  to  be  increased  to  5,000  on  contracts  from 
U.  S.  Govt,  to  occupy  capacity  for  about  two  years,  supplying  equipment 
for  cargo  ships.  In  1917-18  also  a  plant  was  built  at  Trenton,  N.  J.,  to 
manufacture  incandescent  lamps,  v.  105,  p.  2006;  V.  106,  p.  1809.  2223. 
In  Feb.  1918  the  Cleveland  plant  was  at  work  on  hand  grenades.  V. 
106.  p.  935. 

Wages  in  1917,  V.  105,  p.  1904. 

New  England  Westinghouse  Co.  ($1,000,000  outstanding  stock)  in  Jan. 
1918  had  an  order  for  15.000  or  20,000  of  the  new  Browning  rapid-fire  guns, 
and  in  March  1918  was  understood  to  have  received  a  further  order  for 
&12.000.000  worth.  V.  106,  p.  93,  2f61;  V.  105.  p.  2549,  1426.  V.  100,  p. 
1924,  1679;  V.  101.  p.  619;  V.  103,  p.  2245. 

In  1908  finances  were  readjusted  (V.88.P.  922;  V.87.  p.  101.  875.  1531 

In  June  1917  merger  or  the  Westinghouse  Machine  Co.  was  effected, 
over  98%  of  the  stock  having  been  acquired.  V.  104.  p.  1169.  2016.  2250 
As  to  sale  of  entire  stock  holdings  in  British  Co.,  sco  V.  106,  p.  2158:  V. 
104.  p.  2349,  2457.  V 

NEW  STOCK. — An  increase  of  the  common  stock  from  $56,000,000  to 
$71,000,000  having  been  voted  Feb.  15  1917.  holders  of  the  outstanding 
common  stock  were  allowed  to  subscribe  and  pay  for  In  full  at  par  on  Feb.  21 
1917  for  about  514,957,125  new  common  stork.  The  proceeds  were  used 
to  finance  the  expanding  business  and  to  build  a  now  factory  on  the  Dela- 
ware River  at  a  cost  or  between  $5,000,000  and  $7,000,000.  V.  103  p. 
2245;  V.  104.  p.  670.  770.  869.  1296.  2652. 

The  pref.  stock  carries  cum.  dlvs.  of  7%  per  annum,  with  the  right  to 
participate  equally  with  other  stock  after  t.ho  same  shall  have  received  7% 
and  pref.  as  to  principal.     See  editorial  May  1893  issue. 

DIVIDENDS.—      '09.  '10.  11.  '12.  1913-14.  '15.  '16.  1917  to  July'\8 

Preferred.  % 5X  10>4  12>*  7     7  yearly    7       7      7(15*  (Q-J  15) 

Common.   % .0        0      0         2     4  yearly    5       4\i    7  (15*  Q-J  31) 

Also  on  common  and  pref.  July  31  1917  a  special  H  of  1%  to  aid  Rod 
Cross  contributions.     V.  104.  p.  2562. 

NOTES. — The  $15,000,000  one-year  notes  were  Issued  to  enable  the 
carrying  or  the  heavy  Inventories  made  necessary  by  war  conditions.  While 
these  notes  are  outstanding  no  mortgage  can  he  made  and  current  assets 
must  be  double  current  liabilities.      V.   106.  p.  304. 

There  are  also  $52,500  5%  collateral  notes  due  .Ian.  1  1924;  real  estate 
purchase  money  mtgos.,  $180,000.  The  $2,720,000  10-year  coll.ib  ral 
notes  maturing  Oct.  1  1917  were  paid  orr  at  maturity. 

ORDER  —As  Of  April  1  1918  the  value  of  unfilled  orders  in  hand  was 
si  17.857,5*0.  of  which  $110,185,007  was  ror  the  regular  products  No 
facilities  theretofore  employed  on  regular  products  were  then  engaged  on 

munition    work. 

BTNANOE8. — The  cancellation  of  the  Russian  rifle  contracts  resulted 
In  sustaining  the  full  loss  of  $5  000.000,  against  which  a  re  ervo  In  that 

amount  was  set  aside  in   1917.       V.    106,  I'    2223.       Hank  loans  out  tai 

March  31    1918,  $12,700,000.  ■gainst  110,100,000  la    I 

\h  REPORT.       1  1   Cal  year  ends  Mar.  .'i  1  .       Report  for  I 

tar.  31  1918  In  V.  106   p  p.  xviii.     The  grw 

or  1917  include  shipments  since  June  ir,  1017  from  the  ma- 
chine works  (rormorly  Westinghouse  Machine  Co.),  a  .  000  ror 
munitions. 


1917-18.        1916-17. 

$95,735.407$89.539.542 

*$16,834.733$18.848,237 


303,917 

f,  108".  046 
17,089 

X299.903 
x5, 310, 946 


89,333 

136.000 

529.115 

13,900 

(6H%) 

279.909 
3.750.000 


1915-16. 

$50,269,240 

$10,536,626 

718.477 

135.999 

"~15".361 

(5H%) 

279.909 
2,526,951 


1914-15. 

$33,671,485 

$3,278,662 

1.023,801 

200.866 

"44".25i 

(4%) 
279,909 
1.427.350 


1918. 
text 
text 


Sales  billed 

Total  net  income 

Int.  on  bonds  and  debs. 
Int.  on  collateral  notes. 
Int.  on  notes  payable.. 
Miscellaneous  Interest.. 
Common  dividend  rate. 
Div.  on  prer.  stock  (7%) 
DIv.  on  com.  stock 

Balance  over  surplus.  $9,794,83^$14.049,980  $6,859,929  $302,485 
Total  surplus  Mar.  31—  $26,404,695*18.105.299     $9,246,707     $7,473,412 

*  After  deducting  all  taxes,  x  Includes  Red  Cross  dividend  payments  or 
Zk^sXi?  eacn  on  tae  Prof-  and  common  stocks,  calling  for  $19,994  and 
$354.0/0.   respectively. 

DIRECTORS. — Class  ezplrlng  In  June  1921— James  D.  Gallery.  Paul  D. 
Uravath,  James  N.  Wallace  and  Harrison  Nesblt.  Class  ezpiring  June  1918 
—A.  G.  Becker,  George  M.  Verity,  William  McConway,  J.  J.  Hanauer 
Class  expiring  June  1919 — Samuel  M.  Vauclaln,  John  R.  McCune,  Edwin  F. 
Atkins  and  E.  M.  Herr.  Class  ezplrlng  June  1920— Joseph  W.  Marsh. 
Guy  E.  Tripp.  H.  H.  Westinghouse  and  Albert  H.  Wiggin. 

OFFICERS.— Chairman  of  Board.  Guy  E.  Tripp;  Pres..  E.  M.  Herr, 
V.-Ps.,  H.P.  Davis,  L.  A.  Osborne,  Charles  A.  Terry.  H.  D.  Shute.  H.  T. 
Herr  and  Walter  Cary;  Treas..  H.  F.  Baetz;  Comp.  &  Sec.  J.  C.  Bennett. 
N.  Y.  office,  165  Broadway.  Main  office  and  works.  East  Pittsburgh.  Pa. 
—(V.  106.  p.  93,  304,  509,  935,  1040.  1809.  2223.  2458.) 

WESTINO.HOUSE  MACHINE  CO.— See  Westinghouse  El.  &  Mfg.  Co. 

WEYMAN-BRUTON  CO.— ORGANIZATION.— Incorporated  In  N.  J. 
Dec.  2  1911  and  took  over  the  snuff  factory  at  Chicago,  111.,  formerly 
owned  by  American  Snuff  Co.,  two  at  Nashville.  Tenn..  entire  stock 
of  De  Voe  Snuff  Co.  with  factory  In  Spotswood,  N.  J.,  and  50%  of  stook  of 
National  Snuff  Co.,  Ltd.,  of  Canada,  with  factory  In  Montreal.  V.  93. 
p.  1609;    V.  94,  p.  285. 

STOCK. — No  lien  prior  to  the  preferred  stock  shall  be  created  without 
the  consent  or  two-thirds  or  each  class  or  stock. 

DIVIDENDS.  — 11912.    1913.        1914.        1915.       1916.    1917. 
Oncommon %{  5  10  12  12  12  12 

Do     extra %l    ....  —  —  14  10 

Do    scrip %  I  (Paid  orr  Dec.  1915)  20        10  —  — 

Prer  dividends  7%  per  annum  (15*%  Q.-J.)  since  April  1  1912. 

In  March  1918  a  stock  dividend  or  20%  was  declared  on  the  $4,600,000 
common  stock,  payable  Oct.  1  to  holders  or  record  Sept.  16,  to  take  the 
place  or  the  quarterly  distribution  on  the  common  stock  usually  paid 
April  1.  July  1  and  Oct.  1.  V.  106,  p.  1040.  In  Jan.  1918  the  common 
shares  received  3%  and  2%  extra. 

REPORT. — Reports  ror  calendar  year  1917.  in  V.  106,  p.  1686,  showed: 

„  *.  .  «    1917-  i^16-  1915-  1914. 

Net  earnings xSl.471.528     $1,448,711     $1,271,372     $1,198,923 

Common  dividends (20)920.000    (20)920.000    (22)880.000    (22)880.000 

Prer    dividends   (7%)..         322.000  322,000  280,000  280,000 

x  After  providing  ror  Foderal  taxes. 

OFFICERS.— Pres.,  J.  Peterson;  Sec.  &  Treas.,  T.  L.  Elliott.  Office, 
1107  B  way,  N.  Y.— (V.  105,  p.  1004,  2280;  V.  106,  p.  507.  1040.  1686.) 

WHITE  MOTOR  CO.— ORGANIZATION.— Incorporated  in  Ohio  and 
took  over  all  the  capital  stock,  excepting  qualifying  shares,  or  the  White  Co. 
or  Cleveland,  makers  White  automobiles  and  motortrucks.    (V.  103  p. 1979) 

DIVIDENDS— No.  1  April  8  1916,  15*%;  No.  2  July  15.  15*%:  Oct.. 
15*%:  Dec.  31  1916  to  Juno  29  1918.  2%  quar. 

REPORT.— For  calendar  year  1917,  V.  106.  p.  1458.  showed: 
Calendar        Total        Res.  to  Reduce.      Federal  Dividends  Balance 

Years.     Income.     Val.  of  Invest.       Taxes.  Paid.  Surplus. 

1917— .$4,830,309  ------       $1,030,000  (8%)$1. 280.000  $2,520,309 

1916 4.441.041        $740.1100  (7k)    1,160,000     2,541.041 

DIRECTORS.— M.   B.  Johnson   (Chairman  or  Board),   W.  T.   White 
(Pres.).  W.  O.  White  (1st  V.-P.).  E.  W.  Hulet  (2d  V.-P.),  Otto  Miller 
(Treas.).  A.  R.  Warner  (Sec),  J.  R.  Nutt.  all  of  Cleveland,  Ohio;  J.  Hor- 
ace Harding,  Michael  Gavin.  E.  R.  Tinker.  New  York,  Warren  S.  Hayden 
Cleveland.— (V.  106,  p.  509.  1458.) 

WILLYS-OVERLAND  CO.— ORGANIZATION.— Incorp.  In  Ohio 
Nov.  1912  and  acquired  the  properties  and  business  of  the  Willys-Overland 
Co.  or  Toledo.  O.  One  or  the  largest  manufacturers  or  automobiles  In 
the  U.  S.  Excepting  tires  and  a  row  patented  appliances,  it  makes  prac- 
tically all  parts  from  raw  materials.     The  sales  have  been  as  follows 

1907-08.     1912.      1913.      1914.      1915.      1916.        1917. 
No.carssold 323       21.000  37.000  48.000  95.000  142,441    140.002 

In   May    1918   had    large    war  order--   Including   (n">  1  .000  aeroplane  motors 

through  Toronto  plant;  [b)  5,000  8-cylinder  Curtiss  aeroplane  motors 
about  .'t.ooo  gun  carriages;  (<f)  about  $10,000,000  for  machining  large  shells 
Was  also  producing  In  May  91 18  between  100  and  600  automobiles  dalh 

was  planning  to  manufacture  two  models  of  motor  trucks      in  June  1018 

was  said  to  ha\e  about  $35,000  000  war  orders  on  hand,  while  its  output 
Of  automobiles,  previously   [50  000  per  annum,  was    being  reduced  to  meet 

the  wishes  of  tho  Government,  and  it  was  thought  might  get  down  to 
60,000,  but  with  domand  good  and  profit.,  reasonable  V.  lot;  p.  .'127. 
2565 

Purchased  control  or  the  Curtiss  Karo.  .^  Motor  Corp.  (which  see  above] 
receiving  the  following  securitli  24,000  shares  of  Curtiss  7%  pref. 

common  at  $25  asha  <|  t.oo  - 

ooo  curtiss  io -year  6  %  note,  (redeemed  in  March  1918  al  102!        \     io,i 

p     S     I  \       |;L,     n     s  >6 

STOCK. — In  1916  offered  to  shareholders  of  record  Sept.  ft  the  privilege 
of  subscribing  at  $44  per  share  Tor  their  respective  proportions  or  $1  ft  000  000 
or  the  common  stock.  V.  101,  p.  1296J  V.  103.  p.  66,  762.  853.  1039  1046, 
1216.  1432.  On  May  2ft  1910  each  shire  of  common,  par  $100  Was  divided' 
Into  Tour  shares,   pax  {25.      See  also   V      10ft.  p.  614. 

[In  Aug,  1917  $12,500,000  common  stock*  id  pledged  by  Elec- 

tric   ^.uto  Lite  <  >orp     i     p  000  ooo  notes  d 

L5  1918  and  $3,000  0  1919     \     105   p   61  i.  \     106    p    i 

Under  plan  or  Nov.  1915  tho  company  paid  orr  at.  110  on  Jan.  13  1916 
the  original  $4,483,700  preferred  stock  and  sold  at  102  H  $  I  ft  OOO .  000  (of 
a  new  125,000,000  preferred  Issue)  of  7%  cum.  pref.  Rtock  [preferred  prln. 
A-    dlVB.).   red.   at    110  and   dlv.   after  one   \  ear  and   convertible  from   .'an.    1 

1917  to  Jan.  1  1922,  both  Incl.,  Into  common  Rtock  The  conversion  price, 
originally  $300  per  share,  bai  been  reduced,  owing  to  the  Increase  In  amount 

of  outstanding  stock  and  the  change  In  par  value  of  single  shares  (from 
$100  to  $25).  and  In  Oct.  1017  was  $ftft  32  per  shire.  I.  e..  JftC,  :\2  of  pref 
stock  for  each  $2ft  share  of  common  stock,  V.  102.  p.  1108  V  101  D 
1633;  v.  102,  v   2ft7.  :i:.o.  443, 
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Wilson  &  Co   Inc — Common  slock  authored   $20,000,000 
1'ivf  stk  (a  &  <l)  7' ;  cum,  rod  ;ii i  or  part  at  125.  also  sb  fd 
1st  M  ■  id  $25,000,000  gold  call  1U7  3-5 0.c*&r» 

Winchester  Repenting  Arms — 

Oni  M  notes c 

(F  W)    Wool  worth  Co— Common  stock  $00.000.000 

Prcf  stock  (a  &  d)  7%  cum  $15,000,000  red  125 

WorthinKton  Pump  &  Mach.  Corp.— Com  stk  $15,000,000 

Pref  A  stk  7%  cum  .510. 000. 000  call  115  &  div  text 

Pref  15  stk  8%  (cum  1919)  $11,000,000  call  105  &  dlvs 

Holly  Mfg  Co  1st  M  (new)  guar  p  &  i,  call  par 

Joanosville  Iron  Works  Co  1st  M 


x  Excludos  $1,200,000  held  by  trustees  Dec.31  1917,  Issu 


Date 
Bunds 


Par 

Value. 


1918 


1916 


able  to 


$100 

100 

1.000  &c 

500  &c 
100 
100 
100 
mi) 
100 
100  &c 


enlist  aid 


Amount 
Outstanding 


$20,000,000 
10,478,400 

1.0.250.000 

8.000,000 

50.000,000 

12.500.000 

xl2.992.H9 

5.592.833 

10.321,671 

410.800 

200.000 

of  new  inte 


Rate 
% 


7 
68 

7g 

See    text 

7 


7  in  1917 
See  text 

5 

6 

rests,  &c 


When 
Payable 


Q— J 
A     &     O 

M    &     S 
Q-M 
Q— J 


Q— J 

Q— J 

J     &     J 

J      &     J 

.  V.100, 


Last  Dividend 
and  Maturity 


July  1    1918  \% 
Apr   1  1941 

March  1  1919 

1    1918  2% 
July  1  1918  1% 


July  1  1918  \% 
July  1  1918  1M 
July  1  1922 
1922 

p.  1224. 


Places  Where  Interest  and 
Dividends  are  Payable 


New  York 

Checks  mailed 

New  York  &  Chicago 

Kidder  Poab.NY  ft  Bos. 

Farmers'  L  ft  Tr  Co.  N  V 

do  do 


New  York 

do 
115  Broadway.  N  Y 
Glrard  Trust  Co.   Phil* 


In  Aug.  1917,  for  purchase  of  control  of  Curtiss  Aeroplane  &  Motor  Corp. . 
sold  to  private  Interests  $3,475,000  7%  non-convertible  pref.  stock,  the 
purchaser  agreeing  not  to  offer  the  stock  for  sale  inside  one  year  from  Aug.  1 
1917;  also  to  Curtiss  interests  $1,600,000  6%  notes  maturing  on  or  before 
Aug.  1  1918,  with  agreement  that  such  notes  are  not  to  be  sold.  V.105,p.826. 

The  company  will  set  aside  annually  on  or  before  July  1  1917  and  yearly 
thereafter  for  the  purchase  or  redemption  of  the  .pref.  stock  a  fund 
equal  to  3%  of  the  aggregate  amount  of  same  issued,  whether  or  not  then 
outstanding.  Without  the  consent  of  75%  of  the  pref.  outstanding:  No 
mortgage  shall  be  placed  upon  the  assets;  said  pref.  stock  shall  not  be  in- 
creased above  said  $25,000,000.  nor  shall  any  priority  pref.  stock  be  issued, 
nor  any  evidences  of  debt  running  more  than  one  year;  nor  shall  the  voting 
powers  be  changed.  No  voting  power  unless  four  quarterly  dividends  are 
in  default.     V.  102,  p.  159. 

Bank  loans  Dec.  31  1917  were  116.119,700.  and  on  March  31  1918  $16,- 
998,770,  but  in  May  only  about  $12,400,000.     V.  106,  p.  2127. 

DIVIDS.—        1913.     1914.      1915.        1916.        1917.              1918. 
Common  stock...     6            6             6               9              12           1%,1%,-.-. 
do      extra 5  ..        5  stock     5  stock     5  stock     

Explaining  the  payment  of  only  1%  quar.  dividend  Feb.  1  1918,  Pres. 
Willys  in  Jan.  1918  said  in  substance:  During  the  last  quarter  we  were  pass- 
ing from  a  peace  to  a  war  basis  in  order  to  manufacture  on  a  large  scale  mo- 
tors and  parts  for  the  Curtiss  Aeroplane  Corp.,  as  well  as  to  fill  heavy  orders 
for  the  U.  S.  Govt.  This  has  called  for  large  expenditures  from  earnings 
for  plant  additions,  new  tools,  dies  and  other  equipment.  It  has  also  ne- 
cessitated the  accumulation  of  large  supplies  of  raw  and  semi-finished 
materials,  the  inventory  amounting  to  $40,589,808  on  Dec.  31  1917.  The 
directors  therefore  deem  it  advisable  to  adopt  a  conservative  dividend 
policy."  On  Dec.  31  1917  the  notes  payaole  outstanding  aggregated  $20,- 
437.861,  against  $11,849,067  Dec.  31  1916.     V.  106,  p.  304. 

REPORT. — For  year  ending  Dec.  31  1917,  in  V.  106,  p.  1456.  showed: 

Years  ending—  1917.  1916.  1915. 

Net  earnings  and  income  (see  oelow)  .x$7,272,752  $10,016,420  $10,201,256 

Deduct — Int.  on  floating  debt,  &c...     1,151,208        $450,702        $330,578 

Pref.  (cum.  convert.,  di vs.  (7%) 1,017,275  994,705  322,164 

Preferred  dividends  (3 H%)--- 121.065  

Common  dividends  (cash)  — (12)4,8S5,237  (9)2,503,250  (6)1,229,895 

Balance,  surplus $97,967  *$6, 067,764     $8,318,619 

Provision  for  redemption  of  bonds.. .        450,000  250,000 

Common  dividends  in  stock (5)1,965,991  (5,1,155,690  (5)1,000,000 

x  After  providing  for  Federal  taxes.  *  If  the  net  profits  of  1916  had  been 
compiled  on  the  same  basis  as  in  1915,  they  would  have  been  $1,318,605 
larger  than  reported. 

DIRECTORS.— John  N.  Willys  (Pres.),  C.  A.  Earl  (V.-P.),  Jas.  E. 
Kepperley  (V.-P.),  Edwin  B.  Jackson  (V.-P),  C.  O.  Miniger  (V.-P.), 
Royal  R.  Scott  (Sec).  F.  K.  Dolbeer  (Treas.),  Edward  F.  Swift  and 
Rathbun  Fuller.— (V.  106,  p.  1456,  2127,  2238.  2565.) 

WILSON  &  CO.  INC.— Incorp.  April  7  1910  in  N.  Y.  Established  In 
1853.  Has  large  and  modern  plants  in  N.  Y.,  Chicago  and  Kansas  City, 
and,  through,  subsidiary  cos.,  owns  and  operates  plants  at  Oklahoma  City, 
Sioux  Falls,  S.  D..  Los  Angeles,  Oal.,  Albert  Lea,  Minn.,  and  Natchez, 
Miss.  Combined  capacity  of  present  plants  about  187,000  cattle,  sheep  and 
hogs  per  week.  Company  has,  either  directly  or  through  sub.  cos.,  all  of 
whose  stock  it  holds,  120  distributing  branches  by  means  of  which  and  of  Its 
refrigerator  car  service  It  distributes  Its  products  to  practically  every  city 
and  town  of  importance  in  the  United  States.  Also  does  a  large  export 
trade.  Indirectly  owns  2,131  railroad  cars,  of  which  1,710  are  refrigerator 
cars.  V.  91,  p.  981,  1714;  V.  90,  p.  1048;  V.  94.  p.  491;  V.  105,  p.  723.  In 
1918  purchased  additional  Chicago  property  for  $200,000,  and  mortgaged 
it  for  $100,000.     V.  106,  p.  1809. 

In  Dec.  1917  a  new  subsidiary,  the  Wilson  Fisheries  Co.,  was  organized 
and  purchased  several  concerns.     V.  106,  p.  404. 

STOCK. — Pref.  has  no  vote  except  in  case  of  default  In  payment  of  divi- 
dends for  one  year.  V.  97,  p.  527;  V.  91,  p.  1714.  In  July  1915  the  com. 
stock  was  placed  in  a  5-year  voting  trust,  A.  Barton  Hepburn,  Charles  H. 
Sabin,  Harry  Bronner,  Elisha  Walker  and  Pres.  Thomas  E.  Wilson.  V. 
101,  p.  292.  In  March  1916  control  was  acquired  by  purchase  of  a  ma- 
jority of  the  common  stock  by  a  group  of  bankers,  attended  by  the  new 
financing  below  mentioned.  In  July  1916  name  was  changed  from  Sulz- 
berger &  Sons  Co.  to  Wilson  &  Co..  Inc.     V.  102.  p.  1255:  V.  103.  p.  417. 

Dividends  on  pref.,  \%%  quar.,  paid  to  July  1918  incl.  None  on  com- 
mon to  Feb.  15  1918. 

A  sinking  fund  was  established  in  1913  to  retire  each  year  at  not  over  125 
and  dlvs.,  the  following  percentages  of  the  pref.  stock  outstanding  on  pre- 
ceding Dec.  31:  In  1914  to  1916,  1%;  1917  and  yearly  thereafter,  2%. 
Pref.  stock  auth.,  $12,000,000;  retired  to  Dec.  31  1917,  $526,600;  outstand 
ing,  $10,476,400.     V.  105.  p.  723. 

BONDS. — In  1916  an  issue  of  $25,000,000  1st  M.  6%  bonds  was  author- 
ized, of  which  $15,000,000  were  sold  in  March  to  retire  the  $8,099,000  6% 
debentures  due  June  1  and  for  additional  working  capital,  &c.  The  re- 
mainder is  reserved  to  provide  for  75%  of  the  cost  of  future  betterments 
and  extensions  and  to  pay  prior  liens  on  properties  at  the  time  subject  to 
the  mortgage  or  owned  by  companies  a  majority  of  whose  stock  is  pledged 
thereunder.  Annual  sinking  fund  beginning  1917.  1%  of  bonds  outstand- 
ing, to  retire  bonds  which  are  to  be  kept  alive  In  sinking  fund.  Bills  pay- 
able Dec.  30  1917,  $36,579,570. 

REPORT. — For  cal.  year  1917,  V.  106,  p.  1120. 

Year  end.       Year  end.    15  Mos.  end.    Year  end. 

Period  Ending—  Dec.  31  "17. Dec.  30  "16.  Dec.  25  "15.  Dec.  26  '14. 

Net  profits  (after  int.)..  *$6,. r>04, 422  $4,913,873     $2,463,732     $1,511,528 
Preforred  dividend  (7%)  713.188        700.714  683,849  692,329 

Balance,  surplus $5,791,234  $4,213,159     $1,779,883        $819,199 

*  After  deducting  provision  for  excess  profits  fixe-;. 

Gross  sales  $122,000,000  in  1915  and  $91,000,000  in  1911. 

OFFICERS. — Pres.,  Thomas  E.  Wilson;  Vico  Pres'ts,  George  H.  Cowan, 
A.  E.  Petersen,  J.  A.  Hawkiusou  and  V.  D.  Slupworth;  Sec,  George  D. 
Hopkins.  Office,  816  First  Ave.,  N.  Y. — V.  lOo,  p.  606.  1044,  1120,  1699 
1809.) 

WINCHESTER  REPEATING  ARMS  CO.— Incorp.  in  Conn,  in  1867. 
Plant  at  New  Haven,  Conn.  In  1918  was  unofficially  reported  to  be  manu- 
facturing, in  addition  to  the  Winchester  repeating  rifle  sued  by  sportsmen, 
army  (modifiedjEnfield)  riflos  and  Colt-Browning  automatic  machine  guns  for 
the  U.  S.  Govt.  V.  106.  p.  2661,  935.  Capital  stock  in  SlOOshares,  $1,000.- 
000  (no  bonds).     Dividends  from  1905  to  1915  averaged  55%  per  annum. 


NOTES,  CONTRACTS.  &c— An  official  statement  dated  Feb.  5  1918 
(V.  106,  p.  614)  said  in  subst.:  "The  company  has  outstanding  $16,000,000 
notes,  maturing  Mar.  1  1918.  one-half  of  which  it  will  pay  off  in  cash,  the 
balance  from  the  proceeds  of  the  new  issue  of  7%  notes.  Except  for  a 
bank  loan  of  $321,000  (for  purchase  of  Liberty  bonds)  the  company  will 
have  no  indebtedness  except  the  $8,000,000  of  notes  about  to  be  issued. 
The  company  holds  U.  S.  Govt,  contracts  to.the  value  of  over  $50,000,000. 
largely  on  a  cost  and  percentage  basis.  Our  commercial  business  is  also 
in  a  highly  satisfactory  state.  A  detailed  audit  shows,  as  against  the  new 
Issue  of  $8,000,000  notes,  quick  assets  of  $12,600,000,  plus  a  plant  ac- 
count of  over  $14,000,000."     See  also  V.  106,  p.  720,  1371. 

Business,  &c. — The  company's  commercial  business  is  In  a  very  satsfac- 
tory  state.  In  addition  to  the  company's  regular  commercial  business,  it 
holds  U.  S.  Govt,  contracts  to  the  value  of  over  $50,000,000.  largely  on  the 
cost  and  percentage  basis.  These  contracts  are  proceeding  satisfactorily 
and  deliveries  in  the  main  are  ahead  of  contract  requirements. 

Upon  present  outlook  the  gross  business  for  the  fiscal  year  should  be 
between  $40,000,000  and  $50,000,000.  V.  106,  p.  706. 

REPORT. — For  fiscal  year  ending  Dec.  31  1917,  V.  106,  p.  706. 
Calendar  Sales.         Net  Profits.  Int.  (Not).  Deprec'n,  &c.      Net  Inc 

1917 $30,455  512     $2,979,048     $818,816     $1,564,790      $595,442 

1916 26,441.075       4,280.806       733.159     1,919.868       1,627,779 

Pres.,  Thomas  G.  Bennett.  Directors,  &c,  V.  106,  p.  935. — (V. 
106,  p.  404,  706,  935,  1371.  2661.) 

(F.  W.)  WOOLWORTH  CO.— ORGANIZATION  .—Incorporated  In 
New  York  Dec  15  1911.  Acquired  the  business  of  F.  W.  Woolworth  &  Co., 
S.  H.  Knox  &  Co..  F.  M.  Klrby  &  Co.  E.  P.  Charlton  &  Co..  the  5  and  10 
cent  store  business  of  C.  S.  Woolworth,  W.  H.  Moore  and  W.  H.  Moore  & 
Son  and  the  controlling  Interest  in  F.  W.  Woolworth  &  Co..  Ltd.,  of  Great 
Britain.  Operates  1,000  5  and  10-cent  stores  In  the  U.S. and  Canada;  the 
F.  W.  Woolworth  &  Co.  (controlled)  operates  stores  in  England.  See 
V.  94.  p.  567;  V.  97,  p.  449. 

STOCK. — No  mortgage  or  encumbrance  shad  be  created  without  the 
consent  of  at  least  three-quarters  of  each  class  of  stook,  nor  the  pref.  stock 
Increased  without  the  consent  of  two-thirds  of  each  class.  The  whole  or 
any  part  of  the  pref.  stock  is  redeemable  on  3  months'  notice  and  will  be 
entitled  to  125  and  accrued  dividend  In  case  of  liquidation  or  dissolution. 
The  pref.  stock  has  no  voting  power  except  In  case  of  default  in  payment  of 
three  quarterly  dividends.  V.  94,  p.  567.  In  May  1917  It  was  voted  to 
purchase  and  cancel  $500,000  pref..  reducing  the  amount  out  to  $12,500,000. 

DIVIDENDS.    1912.    1913.    1914.    1915.    1916.       1917  to  June.  1918. 
On  common. 2%       5]4         6         6K       7%     8%  p.  a.  (2%  Q.-M.) 

SALES. —  1918.  1917.  Increase. 

5  months  to  May  31. $36,708,993  $33,570,429     $3,138,564 

REPORT. — For  calendar  year  1917  in  V.  106.  p.  703. 
Cal.  Net  *Net        Pref.Divs.        Common       Prem.  on    Balance. 

Year.      Sales.  Income.        (7%).  Dividends.      Pf.Stk.,&c.   Surplus 

1917. $98. 102, 858 x$9,252,349  $892,500  (8%)$4,000,000  $120,016  $4239.832 
1916.87,089,271      8,713,445    927,500(7^)3,875.000    118,626    3,792,319 

1915.  75,995,774      7,548,210    953,750  (6M)3, 375, 000      10,510    3,208.950 
Total  P.  &  L.  surplus  Dec  31   1917,  $19,608,493.  subject  to   charge 

for  Federal  taxes. 

Pres..  F.  W.  Woolworth.— (V.  106.  p.  1044,  1371,  1583,  2015,  2458.) 

WORTHINQTON  PUMP  &  MACHINERY  CORPORATION- 
ORGANIZATION. — Incorporated  in  Virginia  on  April  21  1916  as  a  re- 
organization of  the  International  Steam  Pump  Co.,  foreclosed  per  plan  in 
V.  101.  p.  531,  620.  926:  V.  102.  p.  1890;  V.  104.  p.  13S4.     Properties  Aprb 

1916,  V.  103,  p.  139.     War  orders  1917,  V.  105,  p.  2100;  V.  106,  p.  1224. 

STOCK— VOTING  TRUST.— Lewis  L.  Clarke,  Elisha  Walker,  Percy 
Jackson,  R.  Walter  Leigh  and  Charles  H.  Sabin  are  voting  trustees  for  all 
stock  for  a  period  of  five  years  from  April  1  1916. 

Class  A  pref.  stock  is  entitled  to  cumulative  annual  dividends  at  7%  and 
to  a  preference  in  assets  and  dividends  over  Class  B  pref.  stock  and  com- 
mon stock,  but  such  preference  ovor  Class  B  pref.  stock  is  to  continue  only 
until  both  classes  of  pref.  stock  shall  have  received  full  dividends  for  3  con- 
secutive years;  it  is  redeemable  at  option  of  company  at  115  and  accrued 
dividends.  The  Class  B  prcf.  stock  is  entitled  to  annual  dividends  at  6%. 
cumulative  after  April  1919,  and  to  a  preference  In  assets  and  dlvs.  over 
the  common  stock,  and  is  callable  at  105  and  divs. 

On  Dec.  31  1917  $4,407,167  Class  A  stock  was  reserved  for  additional 
capital  to  be  issued  only  for  cash  at  not  less  than  par;  also,  for  additional 
capital,  $678,329  Class  B  and  S2.007.851  common  stock;  wnile  $1,260,000 
common  stock  (balance  of  $1,500,000)  was  reserved  under  reorg.  plan  to 
enlist  aid  of  new  interests,  $240,000  having  been  so  issued  in  1917  and  like 
amount  to  go  yearly  for  four  years  to  four  new  directors.  V.  106.  p.  1224. 
V.  103,  p.  66. 

DIVIDENDS.— On  Class  A,  July  1  1916  to  July  I  1918.  Incl.,  \M% 
quar.  (7%  p.  a.).  On  Class  B  (No.  1).  July  1  1918,  1H%  (quar.).  See 
V.  104.  p.  2562. 

BONDS. — No  mortgage  except  on  vote  of  two-thirds  of  each  class  of  stk. 

Guarantees  principal  and  interest  of  new  Holly  Mfg.  Co.  1st  5s. 

REPORT.— For  cal.  year  1917  and  9  mos.  to  Dec.  31  1916,  V.  106,  p. 
1224. 
Periods  Total         Net  after 

Ending —         Income.     Depr.,&c 


Cal.  year  1917  28,459,985  4.437.221 
9  mos.  to  Dec. 

31   1916 10,785,756      964.092 


Federal     — Pref.    Divs. —    Balance, 

Tazes.     Class  A.  Class  B.    Surplus. 

$  $  $  $ 

1,504.857  391, 49S  464.475  2.076.391 


293,623 


670.469 


Unfilled  orders  on  hand  Dec  31  1917.  exclusive  of  ammunition  contracts 
were  $41,834,777. 

DIRECTORS. — C.  P.  Coleman  (Pres.),  Charles  H.  Sabin,  A.  W.  Bur- 
chard,  Elisha  Walker,  Edward  H.  Wells,  Lewis  L.  Clarke,  T.  Frank  Man- 
ville  K.  Walter,  Leigh  Harrison  Williams,  L.  E.  Sague  (V.  P.).  L.  F.  Roch- 
schild,  Percy  Jackson,  H.  Esk  Mollcr.  Sec.  is  N.  M.  Clark:  Treas..  W.  H. 
Baumes.  N.  Y.  office,  115  B'way—  (V.  105.  p.  188,  614.  2100,  2144; 
V.   106,  p.   1143,   1224,   1905.) 

WRIGHT-MARTIN  AIR  CRAFT  CORP.— (V.  106,  p.  93.  509,  2015, 
2238.) 

YOUNGSTOWN  SHEET  &  TUBE  CO.— (V.  105,  p.  78,  2010.  254v»; 
V.  106.  p.  304,  714.  2565.) 

YUKON  GOLD  CO..  NEW  YORK.— (V.  106,  p.  935,  1044. 
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INDUSTRIAL  COMPANIES. 

SUPPLEMENTARY— See  also  Tables  138  to  211. 

ALASKA  OOLD  MINES  CO.— ORGANIZATION,  &c— Incorporated 
In  Maine  Aug.  26  1912.  Owns  over  95%  of  the  $12,000,000  stock  and  over 
93%  of  the  $3,500,000  1st  M.  20-year  6%  bonds  of  the  Alaska  Gastlneau 
Mining  Co.  The  latter  owns  a  low-grade  free-milling  gold  deposit  near 
Juneau  and  a  mill  cap.  8.000  tons  per  day.  V.  102,  p.  1633;  V.  100,  p.  1175 

DEBENTURES. — The  10-year  6%  debentures.  Series  "A,"  dated 
March  1  1915,  as  also  Series  "B,"  dated  Feb.  1  1916,  are  convertible  into 
stock  at  $30  per  share  and  redeemable  on  or  after  3  years  at  110  on  60 
days'  notice.  See  application  to  list,  V.  102,  p.  1626;  V.  100,  p.  1175.  476. 
As  to  Ser.  "B."  see  V.  102.  p.  346.     Notes  payable  Oct.  1,  1917.  $650,000. 

Owing  to  lack  of  available  funds  the  coupon  due  March  1  1918  on  the 
A  and  B  bonds  was  not  paid  at  maturity,  V.  106,  p.  930. 

EARNINGS. — For  cal.  year  1917,  gross  value,  $2,009,633;  net  earnings, 
",158;  other  income,  $12,071;  interest,  $228,552;  deprec.  reserve,  &c, 
$339,399;  deficit,  $270,722. 

OFFICERS. — President,  Charles  Hayden;  Vice-Pres.  &  Man.  Director, 
D.  C.  .Tackling:  2d  V.-P.,  J.  R.  Dillon:  Sec,  K.  R.  Babbitt;  Treas..  O.  W. 
Peters.— (V.  105,  p.  2000,  2274;  V.  106,  p.  823,  930,  1797.) 

AMERICAN  PIANO  CO. — ORGANIZATION.— Incorp.  In  N.  J.  June  10 
1908  as  a  censolfdation  of  the  following  companies,  then  having  a  combined 
output  of  about  18,000  pianos  yearly:  Wm.  Knabe  &  Co.,  Baltimore,  Md.; 
Checkering  &  Sons,  Boston,  Mass.;  the  Foster-Armstrong  Co.,  Rochester, 
Pref.  stock  rights,  V.  85,  p.  417.  No  bonds  or  mtge.  See  V.  86,  p.  1531. 
Report  for  cal.  year  1916  in  V.  104,  p.  1047,  2344.  Sales  for  1916  were 
$6,039,449,  against  $4,478,256  in  1915  and  $2,682,000  In  1914.  Net  profits 
in  1916  are  unofficially  reported  to  have  aggregated  $624,068,  against 
$369,211  in  1915;  pref.  divs.  (7%),  $270,102.  Divs.  on  pref.  in  full  to 
Apr.  1  1918,  7%  per  annum  (l?i%  Q--J-).     None  ever  paid  on  com  stock. 

OFFICERS. — Chairman,  C.  H.  W.  Foster;  Pres.,  Geo.  G.  Foster;  V.-Ps. 
W.  B.  Armstrong,  Geo.  L.  Eaton  and  Geo.  L.  Nichols;  Treas.,  I.  E.  Edgar. 
Sec,  G.  W.  Cobb.     Office,  439  5th  Ave.,  N.  Y.  City.— (V.  104,  p.  2344.) 

BORDEN'S  CONDENSED  MILK  CO.— ORGAN.— Incorp.  In  N.  J.  In 

1899.  V.  68.  p.  821:  V.  69,  p.  1195:  V.  74.  p.  97.579:  V.  76,  p.  656.  Price 
V.  106,  p.  193,  1580,  1798;  V.  103,  p.  667.  Official  statement  as  to  milk 
situation,  new  management,  &c,  see  V..   105,  p.  500,   1422,   1711,   1804, 

1900,  2000:  V.  106,  p.  1232. 

Borden's  Farm  Products  Co.,  Inc.,  was  Incorporated  at  Albany,  N.  Y., 
April  24  1917.  with  an  authorized  capital  stock  of  $17,918,000,  the  $14,- 
417,700  issued  stock  being  all  owned  by  Bordens  Condensed  Milk  Co. 
V.  104,  p.  1705;  V.  105.  p.  500,  1804;  V.  106,  p.  823,  931,  1038,  2453. 


DIVIDENDS— 
On  common  (%) 

Extra 


[1903  1904  1905  '06  '07  '08  to  '14     15     '16    '17     1918 
8        8        8      8    8       8  yrly      8          8      8      4,— 
..      1H      2       2    2        text.     .. 

In  Aug.  1917  paid  vg  of  1%  to  aid  Red  Cross  contributions. 

Chairman,  Albert  G.  Milbank;  Pres.,  Arthur  W.  Milburn;  V.-P.,  Walter 
M.  Gladding;  Treas.,  Franklin  D.  Shove;  Sec,  Sidney  J.  Pearson,  108  Hud- 
son St.— (V.  106,  p.  193,  603,  823,  931.  1038.  1232,  1580,  1798,  2453.) 

BUTTERICKCO.— ORGANIZATION.— Incorporated  in  N.Y. on  Jan 
15  1902.  Owns  stocks  of  various  cos.  publishing  magazines,  manufacturing 
paper  patterns.  &c.  See  V.  75,  p.  237.  Stock  was  on  Oct.  19  1909  auth- 
orized to  be  increased  from  $12,000,000  to  $15,000,000,  to  acquire  the 
$1,000,000  Rldgway  Co.  stock.  $882,400  of  which  it  owned  Jan.  1  1917. 
V.  104,  p.  1147.  On  Dec.  31  1917  the  outstanding  obligations  included' 
Ridgway  Co.  first  7%  bonds,  due  May  15  1918,  $63,800;  Federal  Pub.  Co 
collateral  6s,  due  1920,  payable  10%  yearly,  $184,000  ($1,016,000  retired): 
Butterick  Pub.  Co.  5%  real  estate  mtge.,  maturing  Sept.  7  1919,  $500,000. 

DIVIDENDS—     f  '03.    '04.    '05.    '06.     07.     08.     '09.    '10-T5.1916. 
Since  1902.  % \     4        4        4        4        3       IH     ?M     3  yly.      2\i 

In  Dec.  1916  the  dividend  was  omitted.  None  since  to  June  1918. 
V.  103,  p.  1890. 

REPORT. — Statement  for  cal.  year  1917,  in  V.  106.  p.  1233,  showed 
net  profit  of  $261,014,  against  $304,854  for  1916.  This  comparison  is 
made  after  deducting  in  the  earlier  year  $105,452  for  "reduction  in  the 
Ridgeway  Co.  surplus"  but  without  allowance  for  the  $329,562  {2lA%) 
paid  out  in  dividends  in  1916;  no  dividends  were  paid  in  1917.  V.105,p.  822. 

Pres..  G.  W.  Wilder;  Treas.,  C.  D.  Wilder,  Butterick  Bids.,  N.  Y.  City. 
—(V.  103,  p.  1890;  V.  104,  p.  1147;  V.  105,  p.  822:  V.  106.  p.  1233.) 

CENTRAL    DISTRICT    TELEPHONE    CO.— ORGANIZATION.— 

Stockholders  voted  April  26  to  sell  the  entire  property  to  Bell  Telephone 
Co.  of  Penna.,  owner  of  the  entire  ($15,000,000)  share  capital.  See 
that  company. 

Bonds,  $25,000,000  auth.  Issue,  of  which  $10,000,000  sold:  remainder 
Issuable  only  aa  equal  amounts  In  cash  are  obtained  from  sales  of  stock  and 
invosted  in  Pennsylvania;  $164,000  retired  by  sinking  fund.  Redeemable 
as  a  whole  on  or  after  Dec  1  1918  at  105  and  int.  on  3  mos.'  notice.  Annual 
sinking  fund  of  1%.  V.  98.  p.  613.  765,  1159. 

REPORT.— Report  for  1917.  V.  106,  p.  502,  showed: 
Calendar  Gross  Net  Interest      Dividends.      Balance, 

Year —  Earnings.      Earnings.      Charges.         (7%).  Surplus. 

1917... $7,936,894     $1,622,791     $513,048     $1,050,000     $59,743 

1916-. 7,794,588       1,893,449       511,240       1.050.000     332,209 

V.  101.  p.  447.  802.  884;  V.  104.  p.  767;  V.  106.  p.  502,  1 1  29.) 

CENTRAL  STATES  ELECTRIC  CORPORATION.— ORGANIZATION 
— Incorporated  In  Virginia  May  28  1912,  with  power,  among  other  things, 
to  acquire  stocks  and  securities  of  public  utility  corporations.  Owns  over 
75%  of  the  $8,803,200  Cleveland  (O.)  Electric  Illuminating  Co.  com- 
mon stock.  V.  99,  b.  272.  Common  stock  has  been  deposited  with  Edwin 
M.Bulkley.  Anson  W.  Burchard  and  Harrison  Williams  as  voting  trustees. 
Dlv.  on  pref..  \M%  quar..  paid  Oct.  1912  to  July  1  1918.  Dlv.  on  com- 
mon stock,  1914,  4%;  1915,  Feb.,  lA%;  none  since  to  April  15  1918. 

The  10-year  5%  secured  gold  notes  due  June  1  19^2  ($t>.0()U.OOO  au- 
thorized Issue)  are  subject  to  call.  In  whole  or  part,  on  any  Interest  date, 
on  due  notice,  at  101  and  Int.,  and  convertible  at  par  Into  pref.  stock  at 
105,  with  the  right  to  oonvert  If  called  for  payment  prior  to  maturity. 

The  $5,963,784  Issued  are  socurod  by  deposit  of  $6,630,400  (over  75%) 
of  the  outstanding  Cleveland  El.  III.  Co.  common  si  oik  V  .  04.  p.  1451. 
V.  95,  p.  50,  1334.     Pres.,  F.  L.  Dame.— (V.   100,  p.  399.) 

CERTAIN-TEED    PRODUCTS    CORP.— OR  G  AN  IZ  ATION  .— 

Incorporated  in  Md.  Jan.  30  1917  as  successor  of  the  General   B 
Mfg.  Corp.     Plants  located  b.   Louis  and    Marseilles,  III..  York, 

Pa..  i 'alls .  N.  Y.,  and  I  tunond,  Calif.     Produces  prepared 

roofings,  building  paiters,  tarred  felts,  Insulating  papers,  paints,  varnishes, 
&c     The  outstanding  capital  stock,  n  ted  on  the  New  York  Stock  Ex- 
change,  appears  In  table  on  a  preceding  page.     No  bonds. 
Calendar  Gross  Cost  of        Disc' is  A  Net 

Year —  Sales.        Goods  Sold.  Allowances.    Expenses.         Profit. 

1917 $0,375,919     $6.043. .V'C  si ,725.221      $1  , 1  Hi, 563 

George  M.  Brown  of  St.  Louis,  Mo,,  la  Pi  V.  100,  p,  2013,  232. 

ELECTRIC  STOR\(lE  BATTERY.— Incorp.  in  1888  In  New  Jersey 
Owns  basic  patents  for  storage  batteries.  (V.  69,  p.  76,  850;  V.  105.  p.  1212. 

STOCK.  .Ve— Stock  authorize! ,  $18,000,000;  outstanding,  pref.,  1% 
ourn..  $110,5  11:  convertible  into  oi  share  for  share;  mm.,  $16,- 

129,925;  romalnder  ($1,750,575)  In  treasury:  par  of  shares,  $100.  After 
1%  on  pref.,  com.  and  pref.  sharo  equally.  On  com..  1901  to  1907,  5% 
yearly,  1908.  3V*%;  1909,  3'<%;  1910  to  July  1918.  4%  (Q.-J.) 

Note  issue  of  1917,  see  V.  105.  p.  1212. 

EARNINGS.— Statement  for  cal.  year  1017.  V.  106.  p.   1460,  showed: 
Cal.  Gross  other      Res.  for  "1<  Balance, 

Year —      Sales.        Earnings.     Income  Surplus. 

1917  ..$3,140,560  $2,220,61  iO.OOO     $649,91  .910 

1916  --  2.069. 978     1,318,796     263.257  649,964 

Pres  ,  Herbert  Lloyd;  Sec.  3c  Treas.,  Walter  G.  Henderson,  Philadelphia. 
Office,  Allegheny  Ave.  and  loth  St.,  Philadelphia        V.  106,  p.  1469.) 

ELK  HORN  COAL  CORPORATION.     ORGANIZATION  .—Incorp, 

In  W.  Va.,  Nov.  18  1915.  per  plan  In  V.  101,  p.  1716:  V.  102.  p.  348:  and 
took  over  the  properties  and  business  of  Klk  Horn  Fuel  Co.  (V.9S.p.  1702). 

Elk  Horn  Mining  Corp.  (V.  98.  pi  1618),      ■  I     I ral  Fuel  Oo.  <\  ■  96,  p. 

1427  ;  Nineteen  mines  have  been  opened.  SeeV.  103.  p.  668.  Stocks  owrnv|, 
V.  101.  p.  1706.  Official  statement  to  N.  Y.  Stock  Exchange  In  May  1917 
00  listing  of  stock  and  notea  was  given  at  length  In  V.  104,  p.  2140.  The 
-  on  Dee.  81  1917  included  $3,430,700  ItOCk  of  Consolidation  Coal  Oo. 
CAPITAL  STOOE  IN  $50  S!  I  \  RES.  —  VuUiorl/.cd  (a)  pref.  (6%  and 
participating;  rod.  at  U2H  %),  $6.600. 000.  all  out.,  with  sole  voting  power 
during  any  default  on  full  year's  dlvll'1       (6)  Common,  $22  I  (6«3 

and  partlc);outatandlnK,  $12,000,000.     V.  101.  p.  1716:  \     [04,  p    8140 


Pref.  dividend  No.  1.  3%.  June  15  1916.     Dec.  15.  3%;  1917.  June',  3%; 
Dec,  3%;  1918,  June,  3%.     Com.  div.,  $1,  June  10  1918.    V.  102,  p.  2079. 

NOTES.— The  10-year  sink,  fund  notes  of  1915  ($9,500,000  auth. 
V.  101,  p.  1716;  V.  102.  p.  348)  are  secured  by  mortgage  on  the  entire 
property.  Sinking  fund,  2c  per  ton  on  all  coal  mined  commencing  April  1 
1916  (after  April  1  1919,  3c.  per  ton),  will  purchase  or  call  and  retire  the 
notes  at  not  exceeding  105  and  Int.  Convertible  at  option  of  holder  Into 
common  stock  of  the  company  at  par. 

Of  the  $1,800,000  5%:notes  of  the  Elk  Horn  Fuel  Co.  dated  1913,  $734,- 
000  were  in  1918  converted  into  stock  of  the  Consolidation  Coal  Co.  and  the 
remaining  $1 ,066,000  were  paid  off  at  maturity,  May  1  1918,  $1,066,000  of 
10-year  sinking  fund  notes  of  Elk  Horn  Coal  Corp.  being  Issued,  making 
$5,801,000  of  the  issue  outstanding.  V.  106,  p.  2013;  V. 104,  p.  2140.  The 
only  underlying  liens  are  $441,000  Mineral  Fuel  Co.  1st  s.  f.  30-year  5s, 
due  May  1  1943,  excl.  $34,000  on  Dec.  31  1917  held  in  sinking  fund. 
V.  101,  p.  1716'. V.  96,  p.  1427;  V.  97.  p.  731.  1507. 

REPORT.— For  cal.  year  1917.  V.  106,  p.  2013: 

Year  1916.     Year  1917. 

Earnings  (all  sources) $2,457,453     $4,497,121 

Net,  after  taxes,  &c $1,108,320     $2,245,789 

Interest,  sinking  fund,  &c 468.712  414.631 

Federal  taxes 107,960 

Preferred  dividends. 395.651  393,363 

Balance,   surplus $243,957     $1,329,835 

OFFICERS. — Chairman.  C.  "W.  Watson.  Fairmount.  W.  Va.;  Pres., 

George  W.  Fleming,  N.  Y.;  V.-Pres.,  S.  D.  Camden:  Sec,   J.  W.   M. 

Stewart,  Ashland,  Ky.:  Treas.  &  Asst.  Sec,  J.  F.  Caulfield.  N.  Y.— (V.  104. 

p.  1148,  1267,  1706,  2014,  2121;  V.  106,  p.  824,  926.  1233,  2013.) 

EQUITABLE  ILLUMINATING  GAS  LIOHT  CO.  OF  PHILADEL- 
PHIA.— Formed  In  1898  to  take  assignment  of  the  lease  of  the  gas  works 
of  Philadelphia  from  the  city  to  the  United  Gas  Improvement  Co.,  and  to 
operate  the  same.     See  V.  84,  p.  1304;  V.  84,  p.  1370;  V.  66.  p.  436. 

DIVIDENDS.—  1898.     1899.     1900.         1901  to  June  1918. 

Common  (%) 4  6  6  6  vearly 

Sinking  fund  to  retire  stock  In  1928.— (V.  96,  p.  556;  V.  101,  p.  1976; 
V.  105,  p.  2187:  "V.  106,  p.  90,  924.) 

FISHER  BODY  CORPORATION  (OF  N.  Y.).— ORGANIZATION.— 
Organized  in  N.  Y.  State  Aug.  1916  and  acquired  the  properties  of  Fisher 
Body  Co.  and  Fisher  Closed  Body  Co.,  both  of  Detroit,  and  entire  cap.  stock 
of  Fisher  Body  Co.  of  Walkervtlle,  Ont.  Capacity  400.000  automobile 
bodies  per  annum.  V.  103,  p.  1690,  1893.  On  May  191S  was  preparing 
to  make  airplanes. — V.  106,  p.  2347. 

CAPITALIZATION.— (No  funded  debt  April  30  1018).  Pref.  stock, 
par  $100,  auth.,  $6,000,000;  issued,  S5.000.000;  retired  to  April  30  1918. 
$286,000.     Common  stock,  no  par  value,  auth.  and  issued.  200,000  shares. 

A  syndicate  headed  by  Hallgarten  &  Co.  and  Eugene  Meyer  Jr.  &  Co. 
purchased  $5,000,000  of  the  preferred  and  part  of  the  common.  Preferred 
stock  Is  7%  cum.,  pref.  as  to  principal  and  divs.  and  callable  at  120  and 
divs.:  sinking  fund  beginning  in  Aug.  1915.  15%  of  net  earnings,  after  de- 
ducting pref.  dividends.  See  V.  103,  p.  581,  760.  1510.  Of  the  200,000 
shares  of  common  stock,  102,000  shares  are  to  be  held  under  a  voting  trust 
expiring  Aug.  25  1921,  unless  terminated  earlier,  by  the  trustees.  Voting 
trustees,  Frederick  J.  Fisher,  Charles  T.  Fisher,  Louis  Mendelssohn  and 
Aaron  Mendelson.  V.  104,  p.  1706.  Pref.  dividends  paid  Nov.  1  1916 
to  May    1918.  7%  p.  a.   (1%%  quar.). 

Loans  payable  April  30  1918,  $1,480,000;  due  U.  S.  Govt,  on  advances 
account  of  aeroplant  contract,  $1,944,933.     V.  106,  p.  2647. 

REPORT.— Year  ending  April  30   1918,   V.   106.  p.  2617: 

1917-18.  1916-17. 

Net  income  including  in  1917-18  $4,109,024  from 

body  plants  and  $243,054  from  aeroplane  divi- 
sion, after  allowance  for  renewals  and  deprec'n..a$4,352,078     $2,876,407 
Deduct — Interest  charges 203.111  96,619 

Balance,  net  income  for  years  ending  April  30--  $4,148,967     $2,770,788 

Deduct — Amt.  accr.  prior  to  organ'n  Aug.  21  1916-    615,043 

Prov.  for  U.  S.  Federal  &  Canadian  war  taxes 1,294,486        

Deduct — Divs.  declared  and  paid  on  pref.  stork_(7%)326,305(5'4)262,500 

Balance,  surplus,  for  years  ending  April  30 $2,528,176     $1,902,245 

Pres.,  F.  J.  Fisher,  Detroit.— (V.  106.  p.  503,  1038.  2647.) 

GENERAL  BAKING  CO..  NEW  YORK.— ORGANIZATION.—  In- 
corp. In  N.  Y.  State  In  1911  to  unite  the  baking  business  of  20  concerns 
(located  In  15  differenct  cities),  notably  J.  G.  &  B.  S.  Ferguson  &  Co. 
and  Geo.  G.  Fox  Co.,  Boston;  FlelRchmann's  Vienna  Model  Bakery,  Inc.; 
N.  Y.  Clty;C.  Martens  Co..  Inc.,  Jersey  City;  Weber  Baking  Co..  Newark. 
N.  J.:  Collins  Baking  Co..  Buffalo.  Morton  Baking  &  Mfg.  Co..  Detroit. 

Govt,  regulation  of  business,  V.  105.  p.  1911.  2159;  V.  106,  p.  1233.) 

DIVIDENDS.— On  pref.:  In  1912.  5"4%;  1913  to  Jutv  1918.  4%  p.  a. 
Overdue  on  pref.,  Dec.  29  1917,  19'4%. 

Controls  Kolb  Bakery  Co..  guaranteeing  dividends  on  Its  $2,000,000  7% 
pref.  stock  and  Int.  and  sink,  fund  on  $2,000  nnn  5%  hondR.    V.  94.  p.  211. 

BONDS.— Authorized  bond.  debt.  $5,000,000.  of  which  $1,300,000  re- 
served for  future  extensions.  See  V.  93.  p.  232.  Of  the  $3,700,000  issued. 
$79,000  were  on  Dec.  31  1917  held  in  the  treasury  and  $721,000  canceled 
by  sinking  fund.     V.  100,  p.  645. 

REPORT.— Report  for  year  1917  In  V.  106.  p.  1310,  showed: 

Yrarsend.  Dec.lh  to  Dec.  31  1917.  1916.  1915.  1914. 

Net  Income.. *$964.020      $919,053        $741,011        $891,717 

Bal..after4%  Dref.  dlv.         *298.108        213,784  85.325  20S.420 

*  Before  deducting  war  Income  and  excess  profits  tn\ 

Pres.,  W.'U  Collins:  Sec.  F.  H.  Frazler;  Treas..  O.  E.  Fawcett.  Office. 
45  East  17th  St.,  N.  Y.— (V.  106.  p.  820.  1130.  1233,  1340,   1347.) 

OENERAL  CIOAR  CO.,  INC.,  N.  Y—  ORGANIZATION.— Incor- 
porated In  N.  Y.  April  28  1906.  V.  84,  p.  802;  V.  94.  p.  218,  357.  1388. 
In  1916-17  merged  the  business  of  M.  A.  Qunst  *  Co.,  Inr..  Bondy  & 
Lederer,  and  Best  <fc  Russell  companies.  V.  102.  p.  1255.  Formerly 
known  as  United  Cigar  Manufacturers  Co.,  name  changed  and  stock  Hated 
on  N.  Y.  Stock  Exchange  In  March  1917.  V.  mi.  p,  866.  In  .tune  1918 
rumors  were  current  or  negotiations  for  merger  with  American  Sum 
Tobacco  Co.  and  Tobacco  Products  Corp.     v.  106,  p.  26 

STOCK. — Pref.  stock  cannot  tic  Increased  or  mtge  other  than  purchase 
money  mtge.  created  without  consent  of  three-fourths  of  pref.  stock.  Pref. 
will  have  no  voting  power  except  while  default  for  at  least  two  quarterly 
dividends  continues.  Kills  payable  Dec.  31  1917.  $6,592,000;  accounts 
payable,  &c,  $883,423;  current  assets.  $14,812,132. 

DIVIDENDS.— On  common.  1909.  5%;  1910,  6%;  1911.  4^%:  1912 
to  May  1918.  495  yearly  (1%  Q.-F.). 

REPORT.— Oal.  year   1917.   V.    106,   p.   706. 
Calendar  Gross  Net  Int.  on     l'f.  Divs.  Com.  Dirs.  Balance 

Year  Profits.         Income.   Loans.  Ac.   7%  P  a.  4%  pa.      Surplus. 

1917 $4,520,578  $1,610,360  $268,339  $350,000  $724,160  $267 

1916 4.563,656     1.491.298     177.133     350,000     724.160     239.705 

1915 3,682.581      1.602.851      129,868     350,000     734,160     398, 

OFFICERS. —  President.  Fred   Hlrachhorn;  Vice-President  and  Treas- 
urer, Henry  Bsbergj    V.-i's..   William    Best  Jr.,  Milton  H    Esberg,  B.  G. 
Meyer,  John  N.  Kolb  and  u.  c.   Bondy;  sec.  w.    \    Snyder.     Office. 
nub  at..  N    S".      V.  108,  p    701 

GRANBY  CONSOLIDATE!)  MINING.  SMELTING  A  POWER  CO. 
LTD.— ORGANIZATION.— Incorporated  Mch.  28  li"U  in  itritisii  Colum- 
bia. Owm  low-grade  copper,  ,Vr..  deposits;  also  smelter  nt  Grand  I'orka. 
B.C.    V.  79.  p.   1614:  V.  81.  p.   1190;  statement  to  N.Y.  St,xk  Kxrhn 

v   85.  p.  403;  report  of  expert,  v.  pi.  p.  1260;  v.  9fl.  p   289.     in  1901 

large  Interest  was  acquired  In  the  ('row's  Nest  Pass  Coal  Co..  which   | 

the  coal  supply.    V.  88.  p.    155.    Stock   authorized.  $20,000,000;  out 

standing.  $15,000,000;  par.  $10(1.  changed  from  HO  In  1906. 

Div. |  rlU'l2.'13.'14.Aug.'lotoMay'19.Aug.ANo9'li.  '17.         1018 
%  J     None     fl       8    8'  >  li     2 'tun 

Stockholders   In  191.1  auth.  $5,000,000    15-year  bonds,  BUbJ.  to  call  aft-r 

treat  105  and  Int.,  frith  sink,  fd   ,>r  i  • ;  of  bonds  Issued,  to  purchase  up 
I  and  then  call  at  105,  nod  conv,  Into  com   stock  at  not  leu  than  p 

Issues  aDOTa   present  $3,440,00*  i  11,1c   Into   com.   stock    nt    par    until 

Ma]  I  1923)  limit (<<!  to  $650,000.     The  $2,000,000  laaue  of  1915  and  future 

Usui's  will  be  redeemable  nt  1  10  by  lot  liy  an  annual  sinking  fund  of  10 

net  earnings  or  1  %  of  copper  ore  mined  (except  st  PhocnU) .       V     96.  p.  289. 

718;  ».  1611    v    [01  Loans 

and   bUI  :'M7.   $720 
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REPORT.— Ye-r  end.  June  30  1017,  V.   105.  p.   1618: 

Cross        Net.  after     Other  Depr'n.&c.   Dividends       Balance 
June  30        Income.       Interest.    Income.     Reserve.  Paid.  Surplus. 

Year—           $                    $                 $                 $  $  I 

1916-17. .12.259.185  5.025.251   427.545   1.256.266    (9)1.349.062  2.846. 56H 
1915-16..   9.299.337  3,819.295     (6)     899.911   2.919. 3K1 

cupper  produced  (Anyox  and  Grand  Forks  plants)  i  m  i  \pr.  30 

191  s.  [5.550.661  lbs.    against  13.203.302  lba.  tor  the  i  months  In  1917. 

FriM..    W.    H.    Nichols;    Hoc...    Edward    Everett.     Office.    62    H'wav. — 
(V.  105.  p.  1428,  1615.  1020.  2001',  2647:  V.  100.  p.  1090.  2125.  22320 

ISLAND    OIL    &    TRANSPORT    CORP.— ORGANIZATION-.— In- 
corporated in  Va.  to  produce  and  transport  oil  from  fields  bordering  on 

the  Caribbean  Sea  and  in  Mexico.  Through  stock  ownership  owns  urge 
acreage  In  Mexico.  Columbia  anil  Cuba.  Potential  production  at  outset 
20.000,000  bbls.  per  ann.  (V.  106,  p.  194.  301.) 

NOTES-  An   Issue  of  $3.000,000  First  Lien  collateral  7%   gold  notes 
wa;s  offered  ,at0  ln  1917  bv  A-  u-  Leach  &  Co.,  N.  Y  —  (V.  106,  p.  2053 
2563.  1231,  401.) 

,   KEVSTONE  TELEPHONE  CO..  PHILADELPHIA.— "Independent" 

(of  Bell)  telephone  system  In  Philadelphia  and  vicinity.  The  Phila.  Electric 
Co.  In  June  1917  obtained  the  approval  of  Penn.  P.  S.  Comra.  to  a  long 
lease  of  conduit  space  at  4  cts.  per  duct  foot  with  a  graduated  minimum 
^n$,a.«sln&to  $125,000  yearly,  with  option  of  purchase  at  end  of  lease. 
V.  100.  P- 736;  V    103.  p.  1035;  V.  104.  p.  1149;  V.  105.  p.  184. 

Stock.  $2,500,000.  all  owned  by  Keystone  Tel.  Co.  of  N.  J.,  having  out- 
standing $1,936,850  6%  participating  but  non-voting  pref.  and  $5,000,000 
com.  stock— par,  $50.     Of  the  $5,000,000  common  stock,  a  majority  was 
ln  X2£lnS  trust  tln  FeD-  !  191":  this  has  been  ronewod  for  5  years.     V.  97 
p.  273:  V.  104.  p.  1149. 

DIVIDENDS. — Regular  semi-annual  dividends  have  boon  paid  on  the 
pref.  shares  from  Nov.  5  1913  toMav  1918  (M.  &  N.). 

Accumulated  dividends,  previously  63%.  have  been  reduced  bv  pay- 
ments as  follows:  1915,  2%;  1916.  4%:  1917.  4lA%;  1918,  Feb.,  2H%, 
leaving  about  50%  accumulated.     V.  106,  p.  194.  g 

t,  i  °^7?<?o"7lSrn^s^biect  t,°  caI1-  as  an  entirety'only,  at  108.  beginnin 
July  1  1908;  $6,525,000  have  been  issued;  $2,500,000  are  reserved  to  acquit 
securities  of  other  telephone  co's,  and  the  remainder  of  authorized  $10,000  - 

000  for  future  purposes,  at  not  over  $600,000  yearly.  V.  81.  p.  34;  V.  88. 
p.  1625;  V.  89,  p.  47;  V.  99,  p.  273.  541;  V.  101.  p.  1192;  V.  103.  p.  2159- 

REPORT. — For  the  fiscal  year  ending  Dec.  31  1917. 
.%rs-  .,  i^0*?™     ~„nNe*;     Renew.Resvs.  Interest.     Pref.Div.   Surplus. 
19  7.. -$1,639,269     $735,138     $183,049     $335,271     $116,211     $100  607 

19M-^-T7.1i470,,1t3  7}8A'*3„  .A70'}17  330.100  116.211  101  995 
..N.  T.  Folwell,  Pres.:  James  Collins  Jones,  1st  V.-P.;  Edward  M.  Cooke, 
Tor  ,•;? o&  £en-  Mgr.;  Elwood  F.  Reeves.  Sec.  &  Treas.  Main  office, 
135-141  So.  2d  St..  Phila.— (V.  105,  p.  184.  286;  V.  106.  p.  194.  611.) 

MAGNOLIA  PETROLEUM  CO.— ORGANIZATION.— Incorporated 
Apr.  /i  li  m  Texas.  Owns  and  controls  oil  wells  in  Texas,  Okla.,  Kan.  and 
Ark.,  having  in  1918  a  production  of  about  25,000  to  30.000  bbls.  of  crude 
oil  daily  with  refineries  located  at  Beaumont,  Fort  Worth  and  Corsicana 
lex.,  also  trunk  pipe  lines  from  Cushing  and  Healdton,  Okla.,  and 
r>iectra,   Tex. 

Stock.— Auth.,  $60,000,000  (Increased  In  Jan.  1918  from  $30,000  000) 
outstanding,  $44,003,600  (par  $100).  Of  the  new  stock.  $22,000  000  was 
offered  to  shareholders  of  record  Jan.  21  1918  at  par,  from  Jan.  15  to  Feb  1 
(see  V.  106.  p.  302.  194;  V.  104.  p.  76).  In  Jan.  1918  Standard  Oil  Co.  of 
£■:   V  *cqu,r5d  ab°ut  $19,800,000  of  the  stock,  without  voting  power 

1  he  Federal  Trade  Commission  in  April  1918  charged  that  this  might  un- 
duly lessen  competition.     V.  106,  p.  504,  1799. 

Dividends.— In  March  1914  a  stock  dividend  of  100%  was  paid,  and  In 
,«n^  XPi5  a,  stock:  div.  of  25%  cash  dividends:  In  1915.  4%;  1916  6%- 
1917,  6%  aX%  Q.-J.);  1918,  Jan.  and  Apr.,  \V2%  each 

BONDS.— First  mtge.  6%  gold  bonds,  authorized.  510.000.000:  out- 
standing Jan    1   1918.  $9,603,000;  canceled  by  sinking  fund  to  Dec.  31 


V.   106.   p.  2014.     Year  1916, 


REPORT.— Bal.  sheet  Dec.  31   1917 
V.  104,  p.  1390. 

Total  profits                   . $18,825,980  $14,316,198  $3.928fl88  S3.44G\565 

Deprecn  and  depletion.   *6,675,065       2,888.893  1,248,157  1,064  005 

nSJi^S-iS*6™"-—      1.974.285           785.653  551.706  435.000 

&£5  deductions 748.157          820,898  453.696  320.698 

Dividends... (6%)1,320,000       1.200.000  861118  238  568 


Balance,  surplus  $8  108.493     $8,620,753        $813,511     $1,382,294 

♦After  crediting  $451,616  unused  reserves.     Liability  has  not  been  set 

up  for  war  excess  profits  and  income  taxes  for  1917. 
OFFICERS.— Pres..  John  Sealy.  Galveston:  Sec.  Courten  ay  Mirshall 

Beaumont;  Treas.,  W.  C.  Procter,  Dallas. — (V.  106,  p.  194.  302,  1790,  2014 

™M.A.Tl£,E?0,PSrvALISAU  WORKS  (INC.).— ORGANIZATION— In- 
corp.  in  Va.  in  1892  and  manufactures  soda  ash,  caustic  soda,  bicarbonate  of 
soda  Ac.  Total  output  1917  about  150,000  tons.  In  July  1917  merged 
i£L&MVner  E'ectrolytic  Alkali  Co..  all  of  whose  $2,000,000  stock  was 
previously  owned  by  this  company. 

Capital  stock   see  table  on  a  preceding  page.     (See  offering.  V.  104.  p 
261.)     No  bonded  debt. 

REPORT. — For  year  end.  June  30  1917,  V.  105,  p.  814;  V.  106,  p.  1691. 


Profit,  incl.  Oastner  Co. .$i, 639. 584 

Deduct — 

Plant...       $491,191 

Pref.  stock  for  sink.  fd.        95.638 
Liberty  Loan  bonds 60.000 


1st  M.  bonds  retired $340,000 

Virginia  back  taxes 12,915 

Pref.  dividends  (7%) 221  872 

Common  dividends  (6%).  353  142 

Balance,  surplus  for  year.  64.826 


r,B}  J,    E1^58.«T9n„tbe„Pr.ef-  at  rate  of  7%  yearly  since  organization 
Oom.dlys.  '07  '08.  '09.  '10.  '11.  '12.  '13.  '14.  '15.  '16.  1917.         1918 
Percent         2     3       4*  6H     6     7*  5H     4      4    6H    6     lHlj/.lV-. 

&Mi,*JBdWol&!!-nA£n2,dc;  Orflce-  8altvllle.  Va.,  and  Provident  k  1 
—(V.  104.  p.  2347.  956.  688.  261:  V.  105.  p.  814:  V.  106.  p.  504,  1691 ,) 

ib?oLWtAIJKEE  QA,S.  LIGHT  CO.— ORGANIZATION.— Incorporated  It 
iono  F*9  P.erPetual  franchise.  V.  74.  p.  1199.  V.  78.  p.  2602;  V.  83.  p 
it  or  Am^.Lt,T.&  Trao-  Co.  owns  practically  entire  stock  (V.  88.  p.  752). 
V.  85.  p.  164.     Rate  decision.  V.  93.  p.  731. 

EARNINGS. — Statement  for  year  ended  June  30  1916  In  V.  103.  p.  1122 
(VD103^DpE^035.1122;mvd106DU^6•01.<i'hal^man•    Emer8°D    McM«,ta- 

r>  NAJ',PJiA.L  ^FVEL  QAS  CO.— ORGANIZATION.— Incorporated 
Dec.  8  1902  in  N.  J.  as  successor  to  the  Natural  Gas  Trust  Co.  Owns  all 
or  a  majority  interest  in  the  capital  stocks  of  six  gas-producing  and  sellin  * 
coyupanies  with  markets  in  N.Y.,  Penna.  and  Canada.  V  106  p  1799 
a  00- ooCap!ial  sto?k  authorized.  $32,000,000  (increased  from  $16,000,666 
A£T;J?8J91H  V-  i05,'  P-  2„27S-  ""tstanding  $18,489,825;  par,  $100 
Shareholders  of  record  Apr.  28  1917  were  given  the  right  to  subscribe  at 
par  to  37,010  new  shares  in  an  amount  equal  to  one  fourth  of  holdings. 
Divs.  Q.-J.  15  at  rate  of  10%  p.  a. 

REPORT.— For  cal.  year  1917,  in  V.  106,  p.  1799,  1800,  shows-  Gross 
CA%r,mnSh  »8i604.823:  net,  $4,446,495.  Total  surplus  Dec  3  1917  $13  - 
471,   943.     Pres.,   Walter  Jennings;   V.-Pres.,    H.   M.   Tilford;   V -Pres' 

veC,Xi  W-  i\  Jud?,e:.Treas-  w-  p-  Deuel.  N.  Y.  office.  26  B'way.  N.  Y 
—V.  104.  p.  2113:  V.  105,  p.  2278.  1903.  1807:  V.  106,  p.  605,  1799 

r-  NO£T1rHJ7&Nw£ECL'R  ,T,ES  CO.— In  1904  the  capital  stock  was  reduced 
from  $395,400,000  to  $3,954,000.  the  par  value  of  shares  to  remain  at  $100 
p6no?,ing^°>,nPie.tion  of  dissolution.  V.  78.  p.  1168.  1223.1275.  1392;  V* 76 
p.  811,  919.  1249.     Report  for  cal.  year  1917  was  in  V.  105.  p.  295. 

oin1^1!? w^?;~~i^  s&&a2Led,?£od,  5%  year,y  1906  t0  1908:  1909.  4% 

917  T^K^y-.  1n^i:019T12'  3?=  1913Tt0  1916-  ,ncI-  year'y  Jan-  11  2%; 

917.  Jan.,  3H%:  1918,  Jan..  314%;  Juno.  3%.     V.  106.  p.  2346. 

Orn,P,F'?R^^9o-^"rar*es-xTEVT-  Jfjchols:  Sec.  A  Treas..  Nicholas  Terhune 
orrice.  26  Liberty  St.,  N.  Y.— (V.  105.  p.  295;  V.  106.  p.  500.  2346.) 

nor^SiStU.R„EW!N,a  ?Stv  MILWAUKEE.— ORGANIZATION.— Incor- 
porated toWisconsto  in  1871.     Plant  at  Milwaukee,  capacity  2.000  000  bbls 
H5£Tlato0  428  pr°Pert'ea  ,n  187  cltles-  mos«y  for  distribution     V.  91    p  42 
Brewers.agreement  mlMarchll918  for  30%  reduction  in  output      V    106 


STOCK. — Stock,  common,  $10,000,000;  $236  000  in  treasury  Pr«f 
stock,  $2,000,000  (1409.000  retired I  or  to  tre^Ttiy).  cannot  be tocrea^d 
without  unanimous  consent  of  all  stockholders.  No  bonds  or  other  obli- 
gations secured  by  lien  can  be  outstanding  ln  excess  of  $2,600,000  while  the 
&ref.  stock  Is  outstanding,  nor  can  bonds  be  Issued  to  replace  the  serial 
onds  as  they  mature  without  the  consent  of  two-thirds  of  each  class  of 
!wCk,'n.Qre/-,i1IV8-:,!,'*%  quar-  to  J,1Wi  15  191**.  Incl.  On  com.,  to  1912. 
6%:  1913.  4X%;  1914.  4%;  1915  (to  Dec.  15).  4%;  1916,  &% 

REPORT.— Report  for  cal.  year  1916.  to  V.  105.  p.  178.  188.  showed: 
Net.  after  depreciation  &c..  $692,977;  other  Income.  $80,188  tot.  on 
bonds.  Ac.  $67,736;  pref.  dlv.  (7%).  $125,935;  common  dlv.  (5%).  $488.- 
206;  bal.,  surp.,  $91,294.     Total  surplus  Dec.  31  1916.  $1,585,616. 

r£F/l?,EI}9£rP,ree--Sl}}BtAV?;P!ibst:  V-p-  HeQry  Danlshefsky;  Sec.  A 
Treas.,  H.  J.  Stark.     Office,  Milwaukee. — (V.  100.  p.  713,  1319.) 

n£0SrERSroBR(lWN  ,RA?  CO.— ORGANIZATION— Incorn.  to  U.  Y. 
Dec.  27  1909  and  owns  4  blast  furnaces  at  South  Buffalo.  N.  Y..  leases  for 
50  years  pre  lands  to  Mesaba  Range;  also  leaseholds  on  ore  lands  at  Iron 
Klver,  Mich.  Company  mines  Its  own  coal  and  manufactures  its  own  coke 
from  coal  lands  leased  at  Tyler  and  Sykes,  Pa.  Stock  auth.  $5  000  000 
common  and  $2,000,000  7%  pref.  latter  being  Increased  from  SljWLOOO 
on  June  21  1915.     Applications  to  list.  V.  83.  p.  101.  and  V.  85.  p.  1524. 

■  BONDS.— The  "First  and  Refunding"  5s  of  1910  ($8,000,000  author- 
ized Issue)  are  secured  by  a  first  lien  on  two  new  furnaces  and  a  direct 
lien  on  all  the  remaining  property,  and  by  a  sinking  fund  of  25-.  iter  ton  on 
upwards  of  20.000.000  tons  of  Iron  ore.  Of  the  fesue.  $4  665  000  Is  out- 
standing. $1  087  000  had  been  retired  up  to  Mar.  I  1917 ^  $500,000  is  rt 
?a,7oed.to  ^Ir^lna)  '500.000  Buffalo  &  Susq.  5s  to  be  outstanding  June  1 
l9m2hfl$^^0'?0,°ooto,retLre.  fl-fiOO-000  B.  it  S.  debentures.  The  bonds 
Si7onp*ild.a'  102H£n.dJ5KJan-  1  yearly,  the  rate  now  being  $213,000 
\Ul]  V.  93?p."o3*  ,00°  1921"1940'  mcl"  V-  90-  P-  774:  V  92.T 
The  B.  &  S.  1st  5s  are  sub.  to  call  as  an  entire  issue  at  107  H.  also  at  par 
i°ino  on!?8  u.nd  ,norder  ?f  their  numbers,  beginning  at  the  lowest  number. 
$100,000   redeemed    to    June   1907  to   1917.     Debentures.   V.  82.  p.  220: 

V .  oJJ,  p.  ltjJ4. 

E/A,?1v-—  aN,et  rTotal  Interest,       Preferred    Com.  Dits.  Balance. 

.X?i'  y!L'„    Sales.         Income.     Rents.  Ac.      Dividends.       (4%).     Survlus 

9  6  -■«.90.f  12,798,023  ,1,763,558  (7)1108. 190  $200,000  $726^275 

1915...  6.721.326     1.239.769        995,921  (5)     77.400      166.648 

t  ^°k  4*  ??ge^?J>  ,?r®?-:  H4fn  Kennedy,  1st  V.-Pres.  and  Gen.  Mgr. 

SHATTUCK-ARIZONA  COPPER  CO.— ORGANIZATION.— In- 
sorporated  Mar.  22  1904  In  Minnesota.  Properties  (owned  In  fee)  comprise 
™2  n^eiL,n  °ochise  County.  Ariz.  Producing  copper  at  the  rate  of  18.- 
000.000  lbs.  per  annum.     Flotation  license,  V.  105,  p.  1215. 

,SAIXT4LI5ATION.—  Authorized  and  outstanding.  $3,500,000:  par. 
tO.     No  bonds  or  preferred  stock.  ^^ 

inBI^nD^NDS'T!7£st  div--  July  20  1910>  10%:  Oct.  1910.  10%:  1911. 

M^.n^VES?5  19,13,  15^,,19t14'  15%;  1915>  20%  and  5%  extra  1916 
20%  and  27M%  extra.     1917.  Jan..  AprU.  July  and  Oct..  5%  and  7^% 

extraeav.:  iosip.  ilol.^SO.61'1*5'1  APF'  aDd  JUly  1918  2V^°  and  2^° 
v  EAnRNIN<fnATFor  year  1917-  v-  106'  P-  827-  for  3  mos- «»  Mar.  31  1918: 
Cal.  Total  Net  Depre-  Dividends  Balance. 

,X.eSr —       Receipts.         Profit.        elation.  Paid.  Sum  or  def 

1917. ...$3,652, 156     $1,477,500  $763,859     (22^)$787.500         def  $73  859 

1916 5,160.924       3.074.013       34  936   (47^)1  662  500  sur  $1  376570 

1918  (3  mos.)  $625,533     $196,222  810.704  (Not  sur<185518 

1917(3mos.)l,319,630      696,159         Not  stated      stated)        s!£    696!l59 

Production—  Copper  (lbs.)         Lead  (lbs.)     Stiver  (ot.)       Gold  lot) 

Year    1917.... J1.935.3I7       2,010,145  154.344  1,542 

Year  1916 18,161.763       4.313,445  314,918  4i721 

OFFICERS.— Pres..  Thomas  Bardon;  V.-Pres..  H.  L.  Mundy  Sec 
Treas..  A.  M.  Chlsholm:  Norman  E.  La  Mond,  Asst.  Sec.     Offices.  120 
Broadway  and  Bisbee,  Ariz.— (V.  106,  p.  1582,  1905,  2457.) 

UNION  FERRY.— Operates  3  ferry  lines  between  N.  Y.  and  Brooklyn 
9  ferryboats,  real  estate.  &c.     Fare  increase.  V.  87.  p.  1517;  V.  93.  p.  53S 

— ior~ 


.j.,.,™™,i™ml«iro.oa,       p are  increase ,  v.  8/,  p.  l.")17;  V.93.P. 
In  Jan.  1918  outstanding  bond  Issue  had  been  reduced  to  $403,800 
yu.  p.  1141  V.  97#  p.  1S27> 


V. 


T>J?i3    !l?f  18?9,  1900 i°  Jan-  1908-   l909tol915.  1916  to  Jan.  1918. 
PepreesnVh03sHRead3;  Sec.  *  Tr^^Geo.  H.  ll&-fr\fj  £  lit? ' 

UNITED  FUEL  OAS  CO;— This  company  whose  property  Is  described 
under  caption  of  Columbia  Gas  &  Electric  Oo.,  (owner  of  51%  or  mors 
?m?9  S'0.000.000  capital  stock)  made  a  new  SI 5. 000. 000  mortgage  Jan.  1 
1916  under  which  there  have  been  sold  $10,911,000  1st  M.  6s.  The  un- 
issued bonds  are  reserved  for  new  properties,  extensions  and  improvements 
and  can  be  issued  only  to  the  extent  of  80%  of  cost.  The  bonds  are  se^ 
cured  by  a  first  mortgage  upon  the  entire  property  having  an  aggregate 
r^.°£  Va'ue  of  over  $24,000,000.  Annual  sinking  fund,  beginning  March  1 
1922,  is  to  retire  outstanding  bonds  at  or  before  maturity.  TheNew  York 
Stock  Exchange  has  authorized  the  listing  of  additional  1st  M.  6%  20-year 
S1.n}£mg  fun.d  bonds,  series  "A,"  due  Jan.  1  1936,  prior  to  July  1918,  on 
tn  ilffi06  it,haint>hey  h,a^„been  sold.  making  the  total  to  be  listed 
$11,500,000.  V.  104  p  1708.  See  official  statement  to  N.  Y.  Stock 
Exchange.  V.  103.  p.  1133:  also  see  V.  102.  p.  1726  1S16  1998-  V  103 
P.  2161.  2245;  V.  104,  p.  869.     See  V.  106,  p.  1140 

In  lf\7  J,,a4d«&sJ&£k  d.iv'dend  of  $1,000,000  and  on  the  stock  as  so  in- 
creased to  $10,000,000  paid  cash  dividends,  aggregating  36%. 

EARNINGS.— For  year  ended  Dec.  31  1916:  Gross  earnings.  $4,752,589; 
«?t«^fnn^ntaX.es•  $H5£898;„ fix<*?  charges.  $474,569;  dividends  (17%) 
$1,530^00;  bal.,  sur.  $9ol,239.     Net  earns,  for  cal.  year  1915  were  $1 .473.- 

1270.  Sol;"/ lol  p^uT"  C°1UmDUS'  °-(V-  104"  *>•  78'  566-  869- 

VIROINI  \  IRON'.  COAL  S  COKE  CO.— ORGANIZATION.— Ownafar- 
p«^  aw  Roanoke  Pulaski .  Radford.  Graham.  Max  Meadows  and 
poster  Fals,  Va.;  Middlosborough.  Ky.;  certain  foundry  and  machine 
r>°Xk? '.,i l^°A0wrns  al?out  132-00q  acres  of  coal  lands,  and  owns  and  controls 
S,,011^209.000  acres  ""on  ore  and  timber  lands.  V.  63,  d.  675-  V  69  d 
388;  V  76.  p.  272;  V.  79.  p.  1703:  V.  81.  p.  1615.  In  1906  sold  $1  001  50^1 
stock  of  Va-9&  S.  W.  Ry.  V.  105.  p.  1904.  and  to  1917  Bristol  furnace. 

Stock  authorized.  510,000,000.  all  common:  outstanding.  $9  073  <!80-  oar 
MOO  On  Oct  l  1907  paid  a  5%  stock  dlv.  V.  85.  p.  350.  The  voting 
trust  for  $5,000,000  stock  expired  In  1912.     V.  84    p   51  >  B 

Readjusted  per  plan  V.  75.  p.  348.  398.  736.  Of  the  1st  6s,  S5.989  000 
navi-  been  canceled:  the  $318. 000  unissued  are  held  to  retire  prior  lien 
bonds  viz.:  $318,000  Carter  Coal  &  Iron  s.  f.  gold  5s  (U.S.  and  Va.  tax-free) 
due  Oct.  1  1938.  subject  to  call  at  105  (N.  Y.  Trust  Co..  trustee) 

REPORT.— For  6  mos.  ending  Dec.  31  1917  and  yevs  ending  June  30: 
Fiscal  Year—         Cross.  Net.  Other  Inc.     Int..  Ac.  Loss 

v^VftWJU-'S'SilSH     W.283.820       $53,430     $161,071  $873,179 

Year  1916-'17     7.675.856        1.568.314         85.630      629.5S0  1024  364 

Pros.,  John  P^  Newton;  V.-Pres..  D.  D.  Hull  Jr.;  Sec.  &  Treis.  J  W 
Cure.     Office.  Roanoke.  Va.— (V.  105,  p.  1904:  V.  106.  p.  1236.) 

WASHINGTON  OIL  CO.— ORGANIZATION.  Ac— Incorp.  to  1SS7  ln 
Penna.  Produces  crude  oU.  Owns  140  of  200  shares  of  Tavlorstown  Na- 
MJ--HI  Gas  Co.  Formerly  controlled  by  Standard  Oil  Co.  of  N.  J.  but  se?re- 
iated  to  1911.  See  Standard  Oil  Co.  of  IV.  J..  V.  85  D  216-  V  93  d  1390 
Stork.  $100,000:  par.  $10.       Dividends  to   1906.  abSut  35%:   191^.  29^' 


V.  104.  p.  1505:  V.  106.  p.  606',  1143.) 


WesTINaHOUSE  MACHINE  CO.— The  shareholders  voted  to  March 
ir  l7',5°,  8ell»yie  Property  to  the  Westtoghouse  Electric  &  Mfg.  Co.— 
V.      100.  p.  738;  V.  104.  p.  1296.  2016.) 
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NEW  YORK 

AND  BROOKLYN 

BANKS. 

Companies. 

Capital. 

Surplus  & 
undivided 
profits,   6 

Dividends. 

Amount. 

Period 

1917. 

1916. 

Latest. 

New  York. 

$ 

$ 

$ 

% 

America  a 

100 

1,500,000 

6,530,700 

J     &    J 

28 

28 

July  '18.     14 

Am.  Exch 

100 

5,000.000 

5,450,700 

M   &  N 

pl2 

10 

Nov.'17.     6fc 

Atlantic 

100 

1,000.000 

872,100 

J    &    J 

6 

kl 

July  '18.       3 

Battery  Park 

100 

400.000 

527,900 

J     &    J 

nlO 

fH 

July  '18.     6/i 

Bowery   a 

100 

250,000 

816,900 

Q— F 

i22 

r»16 

Feb.  '18.     67i 

Bway  Oent.o 

100 

100.000 

34,200 

Beg. bus 

May 

1914. 

V.  98,  p. 1580 

Bronx  Bor.o. 

100 

150.000 

68,000 

J     &    J 

None 

None 

July  '15.       5 

Bronx  

100 

200.000 

230,200 

J     &    J 

6 

6 

July  '18.       3 

Bryant  Parka 

100 

200.000 

146,800 

J     &    J 

kl 

3 

Jan.  '18.       3 

But.  &  Drov. 

25 

300.000 

87,700 

J     &    J 

None 

None 

July  '15.       3 

Cent  Merc. a 

100 

100,000 

46,200 

Beg  bus 

Apr„ 

16'17 

V.104,p.l566 

Chase .   . 

100 

10,000,000 

12,278,200 

Q— J 

Ml6 

20 

July  '18.       4 

Chat&  Phe'x. 

100 

3.500.000 

2,665,800 

Q— J 

013 

10 

July  '18.       3 

Chelsea  Ex. a 

100 

400.000 

92,800 

A— O 

3 

6 

Apr.  '17.        3 

Chemical 

100 

3.000.000 

9,132,400 

Bl-mo. 

15 

m20 

May '18.  2V2 

Citizens' 

100 

2.550.000 

2,916,900 

Q— J 

9 

8 

July  -m.2Hk 

City 

100 

25,000000 

(749995000 

M    &   N 

10 

10 

May '18.       5 

City  Co,  Nat- 

100 

10.000.000 

J     &    J 

6 

6 

Jan.  '18.       3 

Coal  &  Iron.. 

100 

1.000.000 

945.800 

Q— J 

*9 

8 

July  '18.     3k 

Colonial. a 

100 

500.000 

1,003,400 

Q— J 

M5 

12 

July  '18.       3 

Columbia  a.. 

100 

(7)1,000000 

620,800 

J     &    J 

16 

16 

June '18.  4(7) 

Commerce 

100 

25.000,000 

21,619,900 

Q— J 

nl2 

8 

July  '18.  2Vz 

(5)Com'lExa 

100 

200,000 

868,700 

J     &     J 

20 

20 

Jan.  '18.     10 

(6)Com'w'h  a 

100 

2400,000 

834,200 

M  &   N 

315 

20 

May '18.       5 

(9)  Con  tin  'tl  a 

(9) 

(9)750,000 

870,900 

F    &    A 

kl 

6 

Feb.  '18.     4/c 

Corn  Exoh-.a 

100 

3.500,000 

7,536,500 

Q— F 

k\l 

16 

May '18.       4 

Cosmopoll'n  a 

100 

100,000 

37.700 

Cuba(inNY)a 

100 

100,000 

74,800 

J     &     J 

10 

July  '18.     11 

East  River.  . 

25 

250.000 

89,900 

J     &     J 

None 

2 

Jan.  '16.       2 

Europe  a 

100 

150.000 

118,400 

5 

5 

Jan.  '17.       5 

(2)  Fldellty.a 

100 

200,000 

(2) 

M    &   N 

3 

6 

May '17.       3 

Fifth 

100        250,000 

404,000 

Q— J 

12 

12 

July  '18.       3 

Fifth  Ave.  a. 

100    w  100,000 

2,392,100 

Q— J 

e210 

e200 

July'18  67J^e 

First  

100 

10,000.000 

30,889,600 

Q— J 

z42 

i38 

July  '18.       5 

First  Security 

100 

10.000.000 

Q—J 

1/18 

12 

July  '18.       5 

Garfield 

100 

1.000.000 

1,364,500 

Q— M 

12 

12 

Mar.31'18.  3 

Gotham 

100 

200.000 

215,000 

Q— J 

o9 

8 

Apr.  '18.       2 

Grace  (W.R.) 

&   Co.o 

100 

500,000 

642,400 

Beg.  bus 

June 

21'15 

V.lOO.p.1411 

Green wloh  a. 

100 

500.000 

1,433,100 

Q— J 

o20 

>»15 

July  '18.       4 

Hanover 

100 

3.000.000 

16,713,300 

Q— J 

n28 

23 

July  '18.      8/ 

Harrlman  — 

100 

1,000,000 

962,500 

J     &    J 

105 

Jan.  '18.       5 

Imp.  &Trad. 

100 

1,500.000 

7,784,900 

J     &    J 

24 

24 

July  '18.     12 

Internat.a 

100 

500,000 

146,900 

J&D 

6 

6 

Jne29'18.      3 

(3) Irving  ... 

100 

4.500,000 

5,581,400 

Q— J 

oil 

8 

July  '18.       3 

Liberty 

100 

13. 000.000 

3,900,000 

Q—J 

139s 

i21H 

July  '18.4j^r 

Lincoln  

100 

1.000.000 

2,008,900 

O— F 

10 

May '18.  2H 

(4)  Vtanhat'na 

50 

(4)2.341800 

6,619.400 

Q— J 

16 

*16 

July  '18.      5k 

(8)Mkt.&Fult 

100 

1.000,000 

®„„ 

Q— J 

12 

12 

Jan.  '18.       3 

Meoh.&  Met.. 

100 

6.000.000 

10,706,600 

Q— J 

017 

12 

Apr.15'18.    4 

Merchants'  .. 

50 

2,000,000 

2,635,500 

j    as   J 

8 

8  July '18.       4 

(4)Metrop'Hsa 

100 

1,000,000          (4) 

Q— J 

16 

16Jan.  '18.4(4) 

Metropol'n  a. 

100 

2.000  000 

2,227,700 

Q—J 

8 

8 

July  'IS.      2 

Mutual  a 

100 

200.000 

523,000 

J     &    J 

r20 

14 

July  '18.       5 

New  Neth.a. 

100 

200.000 

213,700 

A    &   O 

8 

8 

Apr.  '18.       4 

New  York 

100 

2,000.000 

5,395,200 

J     &    J 

J18 

16 

July  '18.     10 

N. Y.  County 

100 

1,000.000 

322,500 

J     &    J 

10 

30 

Jan.  '17.     10 

Pacific  a 

50 

500.000 

1,038,100 

Q— F 

8 

8 

May '18.       2 

Park 

100 

5.000.000 

17,520,000 

Q—J 

20 

18 

July  '18.       5 

People's  a 

25 

200.000 

502,100 

J     &    J 

10 

10 

July  '18.       5 

Prod.  Ex.o-. 

100 

1.000.000 

1,116,700 

Q— J 

11 

9 

Apr.15'18.    3 

(l)Publlo  ... 

100 

750.000 

837,200 

Q— J 

10 

7 

J'ne30'18  2XA 

Seaboard 

100 

1.000.000 

3,597,900 

Q— J 

i23o 

12 

July  '18.       3 

Seoond  

100 

1.000.000 

3,890,300 

w 

12 

12 

July  '18.       3 

Sherman 

100 

500.000 

172,600 

6 

July '18.  \XA 

State  a  

100 

1.500.000 

520,400 

J    &   J 

6 

6 

July  '18.       3 

23d  Ward  a.  . 

100 

200.000 

131,400 

F    &    A 

6 

6 

Feb.  '18.       3 

Union  Ex 

100 

1.000,000 

1,298,600 

J&  D  31 

8 

8 

J'ne29'18.     4 

Unit.  States  a 

100 

200.000 

159,300 

J     &    J 

20 

Jan.    18.     10 

Wash.  H.(J-- 

100 

100.000 

480,300 

Q— J 

8 

8 

July  '18.     3t 

Westch.  Av.a 

100 

100.000 

70,700 

Q— F 

a 

5 

May '18.       2 

§West  Side. a 

100 

?32l>,600 

56,600 

J     &    J 

6 

12 

Jan.  '17.       6 

Vorkvllle  a.. 

100 

(10)100.000 

663,400 

Q— M 

24 

24 

J'ne29'18.     6 

Brooklyn. 

City 

50 

300.000 

604,100 

Q— J 

dl7H 

14 

Apr. '18.  SA 

Coney  Isl'd  a 

100 

100.000 

56,200 

Jan. 

4 

3 

Jan.  '18.      6/ 

First 

100 

300.000 

670,500 

Q— J 

f12V<; 

ri2 

Apr.  '18.  2% 

(ll)Flatb'sha 

100 

100.000 

41,100 

Q—J 

6 

6 

Oct.  '17.   1H 

Green  point .. 

100 

200.000 

214,900 

J     &    J 

6 

6  July '18.      5/ 

Homestead   a 

100 

200,000 

55,400 

J     &    J 

2 

4  Jan.  '17.       2 

Meohanlos'a  . 

50 

1.600.000 

798,700 

Q— J 

dlO 

8 

July  '18.        2 

Montauk  a.. 

100 

100,000 

55,700 

J     &    J 

None 

None 

July  '14. 

Nassau  . 

100 

1.000,000 

1,167,200 

Q—J 

«11^ 

10 

July  '18.  2Vi 

North  Side  a. 

100 

200,000 

174.800  J     &    J 

fi 

6 

July  '18.     4fc 

People's 

100 

200.000 

179,80()|j     &     J 

6 

6. Ian.  '18.       3 

Rldgewood  - . 

100 

100.000 

126,000 

J&D  31 

4 

4 

July  '18.       2 

a  State  banks.  6  May  10  1918  for  national  banks  and  M  irch  l  i  1918 
for  State  banks,  c  Decrease  due  to  change  in  dividend  period,  d  Increase 
due  to  change  in  dividend  period,  e  Special  dividends  paid  as  follows: 
55%  July  1918,  110%  July  1917  and  100%  July  1916.  /  Includes  extra 
dlv.  of  2%.  g  Includes  $6,000,000  capital  set  aside  for  foroign  branches. 
h  Includes  extra  div.  of  3%.  t  Includes  extra  div.  of  10%.  j  Includes 
extra  div.  of  Mi%-  k  Includes  extra  div.  of  1%.  /  One  per  con:,  of  this 
Is  extra  and  is  payable  in  Liberty  Loan  bonds,  m  Includes  ertra  div.  of 
5%.  n  Includes  extra  divs.  of  4%.  o  Ono  per  cont  of  this  is  a  lied  Cross 
dividend,  p  Includes  2%  extra,  l%  Red  Cross  dividend  and  1  %  payable 
in  Liberty  Loan  bonds,  q  Includes  Red  Cross  dividend  Of  1  '  >  , '■■  ■  r  Paid 
in  May  1918  a  special  dividend  of  $8  33  in  connection  v,  ii  b  i  be  organization 
of  the  Liberty  Securities  Corp.  V.  106,  p.  1869.  s  Includes  extra  dlvi 
dond  of  10%  and  a  Red  Cross  dividend  or  2%.  I  Two  per  cent  of  this  is 
extra,  u  On  capital  of  $10,000,000.  P  Six  per  cent  of  this  Is  extra,  w  Stock 
holders  voted  May  27  1918  to  increase  capital  from  8100,000  to  1200,000. 
V.  106,  p.  2092.  z  Twenty  per  cent  of  this  is  extra  and  the  July  quarterly 
divldond  was  paid  in  Liberty  Loan  bonds,  y  July  quarterly  dividend  of  5% 
was  paid  in  Liberty  Loan  bonds,  i  Stockholders  voted  Apr.  16  1917  to 
Increase  capital  from  $200,000  to  $400,000,  a  stock  dlv.  of  100%  having 
been  declared,  payable  May  1  1917.  V.  101,  p.  1872.  *  Capital  incr 
from  $500,000  to  $1,000,000  on  Mar  2  1918.  V.  108,  p.  994.  t  Declared 
12%,  payablo  in  quarterly  installment  ;  lieu'innin;  Julv  I  1917.  t  Capital 
increased  Aug.  10  1917  from  $1 ,00  3,000,000.      First  dividend  on 

new  capital  paid  Oct.  1  1917.  I  '  , ' ;. .  V.  105,  p.  684.  381;  V.  104,  p. 
2314.  §  West  Side  Bank  merged  into  the  Manufacturers'  Trust  Oo.  of 
Brooklyn,  effective  June  15  191 8.  V.  106,  p.  2622,  2312.  l  to  [holders 
voted  Juno  22  1917  to  become  a  national  bank.  V.  10.~>.  p.  41;  V.  101.  p. 
261  I-  (2)  u.  S.  Mtge.  &  Trust  purchased  the  assets  of  the  Fidelity  Bank 
and  began  opera  lay  15  1917  as  the  Madison  \ve.  Branch,     v.  101. 

p.  1983.     (3>  Irving  Nat.  Bank  and  Broadway  Trust  Oo.  united  under  .i 
joint-stock  ownership,  the  capital  of  the  [r  mal  being  Inert 

from  $1,000,000  to  $4,500,000  in  connection  therewith.      \  further  Increase 

..ooo.ooo  has  been  authorized.     V.  106,  p.  469;  V  .105,  p.  2336,  I 
1281,  8S5,  468;  V.  101.  p.  2422.      (4)   Bank  of  the  Motropo  I  Into 

the  Bank  of  the  Manhatta  of  Feb.  11  1918,  a  dividen  telng 

paid  Feb.  7  on  the  stock  of  the  former  in  connection  therewitl        rb     iapital 
of  the  Bank  of  the  Manhattan  Oo.  will  be  Increased  to  12  500.000.    V.  106, 
p.  571.  288,     (5)  Name  changed  '>n  Mar    i   iois  from  Gorman 
Bank  to  Commercial  Exchange  Bank,     v     108,  p    v 
changed  on  Apr.   15  iois  from  Qecmania   i'  immonwealtb   B 

V.    10(1.   p.    lot?,      (7)   Stockholder     voted  Jan.    15  t"  In  from 

$300,000  to  $1,000,000,  1.1  i>rr. ,ui  ■  effective  Mai     1    1  II 
dend  of  100%  From   lurplus  accumulated  i'  paid 

in  Mar.  1918.     V.  108,  p.  994,  269,   17.     (8) Market  A   Fulton  Banl 
solidated  with  Irvi  Mar    1918       \     10 

Name  changed  Juno  1    mis  from  Oerman    \    ■  it.inmital 

Bank  and  stockholders  \pr.  20  r.tis  voted  to  Increa  mi  capital 
to  $1,000,000  and  par  value  from  (100.     \      106,  p     i 

1653  194.     (10)  Stockholdi  1918  voted  1  1 

from   $100,000   to  $200,000.      v.    108,   p     2414,    2198       (11 
under  way  for  put   ha      of  Bank  of  Flal  «k  i>>   Peo|  1  <  !o 

V.    106,  p.  2622. 


NEW   VORK  TRUST  COMPANIES 


Companies. 

Capital 

Surplus  & 
undivided 
profits  on 

market  val. 

Afar.14'18. 

Dividends  paid  in  1916  and  1917 
and  also  last  dividend. 

Par 

Amount. 

Period. 

1917. 

1916- 

Last  paid.  % 

r  \stor 

r  Bankers 

wCentral 

(iCentUnion. 

$ 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

too 

100 
100 
100 
100 
100 
100 

$ 

1.250,000 

11.250.000 

5.000,000 

t^l  2  500  000 

5,000,000 

500.000 

500.000 
1.500.000 
6.000,000 
5,000,000 
1.000,000 

500.000 
25,000,000 

500,000 
1,500,000 
4.000.000 
1,000.000 
1,000,000 
2,000,000 
1,000.000 
3.000.000 
1,000.000 
5.000.000 

700,000 
3.000.000 
2.000,000 
2.000.000 

$ 
(r) 

13,932,100 

16,101,300 

M16500000 

6,502,500 

137,500 

124,300 

1,304,500 

12,981,100 

10,706,000 

1,267,000 

608,100 

26,270,700 

574,600 

1,020,100 

5,169,200 

566,100 

570,400 

4,168,900 

4,262,300 

10,533,000 

1,633,600 

11,751,800 

497,700 

5,383.800 

4.605,000 

14,401,800 

Q— F 
Q—J 
Q—J 

r6X 
d45 
t>40 

16 
20 
(v) 

Apr.  '17.2M'- 
July  '18.       5 
Apr.  '18.       7 
J'ne30'18.5H 

Columbia 

Commercial  . 

Q— M3() 

Beg. bus 

Beg  bus 

Q— M30 

Q— M30 

Q— F 

Q—J 

J     &    J 

Q— M31 

Q—J 

Q— F 

Q—J 

Q— M 

Beg.  bu 

Q— M31 

J&D 

Q— M31 

Beg.  bu 

Q— M31 

J     &    J 

Q—J 
Q— M31 
J     &    J 

17H 
Nov. 
July 
16 

(*) 
(t) 
610 
612 

c9 

zll 

5 

2 

s.Ma 

t25 

45 

t33 

s.J'ne 

20 

68 

ml7 

24 

50 

(*) 

1906. 

31'17 

612 

o30 

50 

7119 

612 
s32H 

6 
5 

None 
yl'l 

24 
45 
32 
11'17 
20 
9 

TO17 

/29 
50 

J'ne29'18.3^ 

Corporation  . 

Empire 

Equitable 

Farm.L.&Tr. 

Fidelity 

Fulton 

Guaranty 

Hudson 

p  Irving 

Law. Tit  &  Tr 

Lincoln 

Merc  Tr  &  D 

Metropolitan 

N.Y.LM.&Tr. 

New  York 

Scandinavian 
Title  Gu  &Tr. 
Transatlantic 

u  Union 

wU.S.M.&Tr. 
United  States 

V. 105. p. 468 
J'ne29'18.     3 
J'ne29'18.     5 
May '18.   4M 
July  "18.       2 
July  '18.     76 
J'ne30'18.     5 
July  '18.       2 
July  "18.       2 
July  '18.   \K 
May '18.       1 
7;  see  note  (e) 
J'ne29'17.     6 
J'nel0'18.  20 
J'ne29'18.     8 
.  See  note  (j) 
J'ne29'18.     5 
Jan.  '18.       3 
Apr.  '18.       4 
Mar.30'18.  6 
July  '18.     25 

BROOKLYN  TRUST  COMPANIES 


Companies. 

Capital. 

Surplus  & 
undivided 
profits  on 

market  val. 

Afar.14'18. 

Dividends  paid  in  1916  and  1917 
and  also  last  dividend. 

Par 

Amount. 

Period. 

1917. 

1916. 

Last  paid.  % 

Brooklyn 

Franklin 

Hamilton 

Kings  County 
(Manufac'rs  . 
^Peoples 

$ 

100 
100 
100 
100 
100 
100 

$ 
1,500,000 
1.000,000 
500,000 
500.000 
1.000.000 
1.000.000 

$ 
2,175,400 
1,089,700 
1,007,800 
2,652,900 
440,400 
1,284,700 

Q—J 
Q-M31 
Q— F 
Q— F 
Q—J 
Q-M31 

Z35 
12 
12 
24 
6 
14 

7i30July'18.       5 

12  Jne29'18.     3 

12  May '18.       3 

21  May '18.       6 

6  July  '18.       2 

10^IJ'ne'18.4^m 

a  Decrease  due  to  change  in  div.  period.  6]Includes  extra  divs.  of  2  %. 
c  Increase  due  to  change  in  div.  period,  d  Includes  20%  regular  dividends, 
2%  Red  Cross  dividend  and  special  divs.  of  23%  in  connection  with  con- 
solidation with  Astor  Trust  Co.  e  See  V.  104,  p.  1770,  1234.  /  Includes 
extra  div.  of  5%.  g  Paid  in  1916  on  old  capital  of  $3,000,000  30%,  a  spe- 
cial div.  of  $66  66  2-3  and  6%  on  new  capital  of  $5,000,000.  h  Includes 
extra  div.  of  10%.  i  Includes  extra  divs.  of  4%.  j  See  V.  104,  p.  2422, 
2314,  133.  k  Paid  in  1916  21  %  on  old  capital  of  $2,000,000  and  a  special 
cash  div.  of  $2,000,000.  /  Includes  extra  dividend  of  15%.  m  Includes 
extra  div.  of  1%.  n  Includes  special  div.  of  10%.  o  Includes  extra  divs. 
of  6%.  p  Name  changed  Nov.  30  1917  from  Broadway  Trust  to  Irving 
Trust  Co.,  the  Broadway  Trust  and  the  Irving  Nat.  Bank  having  been 
united  under  joint  ownership.  V.  104,  p.  2422;  V.  105,  p.  1281.  2336: 
V.  106.  p.  469.  Also  in  Mar.  1918  Markot  &  Fulton  Nat.  Bank  consoli- 
dated with  Irving  Trust  Co.  V.  106,  p.  993,  574.  r  Astor  and  Bankers 
Trust  Companies  consolidated  Apr.  23  1917  under  name  of  latter.  Special 
dividends  were  paid  in  this  connection — 23%  Apr.  23  by  Bankers  Trust  Co. 
and  2*4%  Apr.  21  by  Astor  Trust  Co.  Bankers  Trust  Co.  also  declared  a 
Red  Cross  div.  of  2%,  payable  July  2.  See  V.  104,  p.  2525.  1566,  1359. 
s  Includes  extra  divs.  of  15 H  %•  '  West  Side  Bank  of  Manhattan  Borough 
merged  into  the  Manufacturers'  Trust  Co..  effective  June  15  1918.  V.  106. 
p.  2622.  2312.  u  Effective  June  18  1918  Central  and  Union  trust  cos. 
consolidated  uuder  namo  of  Central  Union  Trust  Co.  with  capital  of  $12,- 
.500.000  and  surplus  and  profits  of  about  $16,500,000.  V.  106.  p.  2622. 
2  1 !  5,  1980.  1543.  1429.  1312.  993.  892,  787.  v  Includes  extra  div.  of  16%. 
w  U.  S.  Mtge.  &  Trust  purchased  the  assets  of  the  Fidelity  Bank.  See 
V.  101.  p.  1983.  1  Negotiations  for  purchase  of  stock  of  Bank  of  Flatbush 
bv  People's  Trust  Co.  under  way.  V.  106,  p.  2622.  «3H%  of  this  is  a 
special  div.  *  Paid  in  1917  4%  on  old  capital  of  $3,000,000  and  17  2 -3'  , 
on  new  capital  of  $6,000,000.  the  latter  including  a  Red  dross  dividend  of 
1%.  t  Paid  in  1917  12\47o  on  old  capital  of  $1,000,000  and  13  '  2  %  on 
now  capital  of  $5,000,000.     t  Includes  Red  Cross  dividend  of  1%. 


NEW  YORK  AND  BROOKLYN  FIRE  INSURANCE  COMPANIES. 

Capital. 

Net  Surp. 

Dividends. 

Companies. 

Dec.  31 
1917. 

Par 

Amount. 

1917. 

1916. 

1915. 

Last  paid.  % 

Amo.  Alliance.. 

$ 
100 

$ 
/ 1.000.000 

a 
n942.312 

(0) 

15 

15 

Jan.  '18.       6 

Mityof  N  Y 

100 

583.200 

344.659 

None 

None 

4H 

July  '15.       2 

1  'ommonwoalth 

100 

500.000 

1.052.616 

fc45 

10 

10 

Jan.  '18.     10 

6  Continental.. 

25 

610000  000 

12.050.702 

12 

(6) 

50 

July  is.       s 

Fldelltv-Phonlx 

100 

2.5t)0.000 

7.102,436 

20 

20 

10 

July  18.      12 

(iloho  &  Rutt<ors 

100 

i700.000 

7,426.114 

p36 

«) 

40 

Apr.  18,    I0u 

Great   American 

100 

2,000.001) 

n8, 527.719 

n31 

30 

30 

Jan.  'IS.      15 

Hamilton  Fire.. 

15 

200.004 

255.116 

8 

8 

8 

May 'is 

H  mover 

50 

1,00 

609.101 

10 

10 

to 

Apr.  18.   2 '3 

dome 

100 

6.OOO.000 

13,001.251 

n28 

22 

20 

Jan.  '18. 12  Mi 

Mercantile 

100 

1,000,00  ) 

14.408 

10 

10 

10 

Jan.    18.     10 

/  Nat.  Lihorty.. 

50 

1,000,000 

1 ,940.550 

s22H 

22 '  , 

20 

Jan.  'is.      10 

Mi  tgara  Fire 

80 

1.000.000 

2.923.873 

25 

25 

25 

Jan.    18.      16 

Northern 

100 

P600.000 

275.507 

7 

n 

6 

Jan.  '18.   3  Hi 

Apr.  'is 

North    Rivor 

25 

6OO.00  ) 

1.007,270 

10 

10 

10 

C  Flro 

25 

100.000 

340,186 

10 

10 

10 

Jan.  'is.       R 

1  of  Amor. 

100 

m2.oon.ooo 

4.232,069 

42  H 

40 

35 

Jan.  '18.12  Mi 

f  Stuvvesant 

100 

/700.000 

4*2 

5 

Jan.  '17.       3 

United  States  . 

20 

1.400.000 

1,688.388 

10 

7 

Feb.  18.       5 

Westchester 

10 

M.0" 

1 ,55 

to 

to 

40 

May    1  3 

b  Paid  on  Jan.  3  1916  the  regular  dividend  of  25%  on  old  capital  of  $2.. 

000.000,      Also  on  Jan.  10  1  916  paid  from  surplus  a  stock  dividend  of  350% 

100,000).    thereby    Increasing   capital    to   $9,000,000   and    In    addition 

I    (j         1    mo   new   capital,   making   total  capital  as  of  Jan.    11    1916, 

$10, 000.000.      Par   value  Changed   to  $25.      See  V.    102.   p.   70.      5'7o   paid 

00  new  Capital  July   1916.      (I  First   dividend  on  new  capital  of  $1,01)0.000. 

\   ipedal   Red  Cross  dividend  of  1%  paid  Aug.   I   1917.      f  Lumbermen's 

Ins.  merged  Into  the  Stuvvesant   Ins.  Co    and  capital  of  latter  Increased  to 

$700,000.  first   dlv.   00   new  capital   paid    May    1916.    1  Mi  % :  July  and   Oct. 

1  MTV     0  Capital  Increased  In  July  loir  from  $350,000  to  $500,000. 

,  Stockholders  voted  Oct.  25  to  Increase  capital  from  $500  000  to  $1,000.- 

Flrsl    dividend  on   nevi    capital   paid    Feb     1    101s.   ic  ,  ■ ,       ( Capi- 

tailn  I  In    Vpi  0   1916  fro  '  000  and  flrsl  dividend 

in   new  capl  July   31     ,' ' .    paid  Oct .  -<1    1916,     <">n 

old  capital  of  $400,000  paid  diva    ol    V  In  Jan,  and   April   1916. 

;    Include*   Rpecial   dividend   ol  I  Capital   increased    In    May    1917 

00  '  to   -I   000  000       m  Capital  Increased  from  Jan.  1    1918  from 

1  new  c  kpttal  paid 
fan,   lois      n  <>n"  per  cenl  of  thl    ■  ■    •>  Red  Cross  dividend,     n  0 

twit  value  Of  SeCUXltle         0  Paid  in  1917  7'4%  on  capita    of  $100,000. 

,11  capital  a.  Increased  of  $1,000  000      ;>  Two  per  cent  of  tu  was  a 

dividend,     r  One  and  one-half  per  cent  of  this  Is  extra.     »  Two 

li     I     19ls 

from  Oennanln  I  ■  (■>  National   Libert]    tns    Oo    of    Unt 

\     [06,  p    1028      i'  <>ne  per  cent  ef  this  1  •  extra 
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INDEX  TO  COMPANIES— CONSOLIDATED,  &c. 

Companies  not  given  in  the  tables  in  their  alphabetical  order  may  be  found  by  reference  to  the  index  below 


Hame  Will  be  Found  under — 

Aberdeen  &  Asheboro - Norfolk  Southern. 
dirondaok Delaware  ft  Hudson. 

Alabama  Central Southern  Hallway  Co. 

Alabama  Consolidated  Goal  ft  Iron. .Alabama  Company. 

Alabama  Midland - Atlantlo  Coast  Line  RR. 

Alabama  HUvl  &  Shipbuilding  Co Tennessee  Coal.  Iron  &  RR.  Co. 

Albany  &  Northern Georgia  Southwestern  &  Gulf. 

Alberta  Ry.  ft  Irrigation  Co Canadian  Pacific  Ry. 

Algoma  Central  Terminals Algoma  Central  &  Hudson  Bay  Ry. 

Algoma  Steel  Corporation Lake  Superior  Corporation. 

Allegheny  Valley Pennsylvania  RR. 

Almagordo  ft  Sacramento  Mtn.  Ry..KI  Paso  &  Northeastern  RR. 

American  Coal  Products  Co Barrott  Company. 

American  Dock  ft  Improvement Central  of  New  Jersey. 

American  Oilfields  Co California  Petroleum  Co. 

American  Pipe  &  Foundry  Co U.  S.  Cast  Iron  Pipe  &  Foundry  Co. 

American  Petroleum  Co California  Petroleum  Co. 

American  Spirits  Manufacturing Distilling  Co.  of  Amerloa. 

American  Steamship  Co United  States  8teel  Corporation. 

American  Still  Alarm American  District  Telegraph  of  N.  J. 

Arkansas  Oklahoma  ft  Western Kansas  City  ft  Memphis. 

Aroostook  Northern  Electrlo Canadian  Pacific 

Aroostook  Northern  RR Bangor  &  Aroostook  RR. 

Associated  Merchants  Co Associated  Dry  Goods  Corporation. 

Atlanta  Knoxvllle  &  Northern Louisville  &  Nashville. 

Atlanta  &  Northern  RR Atlanta  Tennessee  &  Northern  Ry. 

Atlantic  ft  Birmingham Atlanta  Birmingham  &  Atlantlo. 

Atlantlo  ft  Northwest Canadian  Pacific. 

Atlantic  &  Yadkin  RR. Southern  Ry. 

Augusta  Terminal  Ry Charleston  &  Western  Carolina  Ry. 

Austin  &  Northwestern Houston  &  Texas  Central. 

Ayer  Mills American  Woolen 

Baltimore*  Cumberland  Valley  RR.  Western  Maryland  RR. 
altlmore  Electric Consol.  Gas  El.  Lt.  ft  P.  of  Bait. 

Baltimore  &  Harrlsburg  RR Western  Maryland  RR. 

Bangor  ft  Portland Delaware  Lackawanna  ft  Western. 

Bay  City  ft  Battle  Creek Michigan  Central. 

Bedford  Belt Chicago  Terre  Haute  ft  Southeastern. 

Bellows  Falls  Power  Co New  England  Company  (Industrials). 

Bennington  ft  Rutland Rutland  RR. 

Bergen  County  RR Erie  RR. 

Bessemer  Coal  &  Coke  Co Republic  Iron  &  Steel  Co. 

Big  Sandy    Chesapeake  ft  Ohio. 

Billings  &  East. Montana  Power  Co Montana  Power  Co. 

Blnghamton  Gas  Works American  Light  &  Traction. 

Birmingham  Belt St.  Louis  &  San  Francisco. 

Bluff  Point  Land  Impt.  Co Delaware  &  Hudson  Co. 

Boonville  Bridge Missouri  Kansas  &  Texas. 

Boonville  St.  Louis  ft  Southern Missouri  Pacific 

Boston  &  New  York  Air  Line New  York  New  Haven  ft  Hartford. 

Boyer  Valley Chicago  ft  North  Western. 

Brinson    Railway Savannah  &  Atlanta  Ry. 

Brooklyn  ft  Montauk Long  Island 

Brunswick  &  Western Atlantlo  Coast  Line  RR. 

Buffalo  &  Susquehanna  Iron  Co Rogers-Brown  Iron  Co. 

Buffalo  &  Southwestern Erie  RR. 

Bullfrog-Goldfield Las  Vegas  &  Tonopah. 

Bullock  Electric  Manufacturing Allis-Chalmers  Manufacturing  Co. 

Bullock  Manufacturing  Co Allis-Chalmers  Manufacturing  Co. 

Burlington  Cedar  Rapids  &  Northern. Chicago  Rock  Island  &  Pacific 

Burlington  &  Missouri  River Chicago  Burlington  &  Quincy. 

Butte  Electric  &  Power  Co Montana  Power  Co. 

Cairo  Bridge  Co Illinois  Central  RR. 
aldwell  &  Northern Carolina  &  Northwestern. 

Calgary  &  Edmonton  Ry Canadian  Pacific  Ry. 

California  Electric  Generating  Co Great  Western  Power  Co. 

California  Northwestern Northwestern  Pacific 

Cambria  &  Clearfield Pennsylvania  RR. 

Canada  Atlantic Grand  Trunk  Ry. 

Canadian  Northern  Alberta  Ry Canadian  Northern  Ry. 

Canadian  Nor.  Coal  &  Ore  Dock Canadian  Northern  Ry. 

Canadian  Northern  Western  Ry Canadian  Northern  Ry. 

Carnegie  Co United  States  Steel  Corporation. 

Carolina   Central Seaboard  Air  Line. 

Carthage  &  Adirondack New  York  Central  RR. 

Carthage  Watertown  &  Sack.  Harb._New  York  Central  RR. 

Cataract  Power  &  Oondult  Co Buffalo  General  Electric  Co. 

Cedar  Rapids  Iowa  Falls  &  Northwes. Chicago  Rock  Island  ft  Pacific 

Cedars  Rapids  Mfg.  &  Power  Co Montreal  Light,  Heat  &  Power. 

Cedar  Rapids  &  Missouri  River Chicago  &  North  Western. 

Central  Arkansas  ft  Eastern St.  Louis  Southwestern. 

Central  Branch  Ry Missouri  Pacific. 

Central  Branch  Union  Paclflo Missouri  Pacific 

Central  Ga.  RR.  ft  Banking Central  of  Georgia  Ry. 

Central  Iron  ft  Coal Central  Foundry. 

Central  N.  Y.  &  Western Pittsburgh  Shawmut  &  Northern  RR. 

Central  Ohio Baltimore  &  Ohio. 

Central  Ontario  Ry Canadian  Northern  Ry. 

Central  Petroleum Texas  Company. 

Central  Terminal  RR Minneapolis  St.  Paul  ft  Sault  Ste.  M 

Central  Union  Gas Consolidated  Gas  of  N.  Y. 

Central  Vermont  Transportation Central  Vermont. 

Charleston  Northern Seaboard  Air  Line. 

Charleston  ft  Savannah Atlantlo  Coast  Line  RR. 

Chartlers Pittsburgh  Cln.  Chicago  ft  St.  Louis. 

Chateaugay  Ore  &  Iron  Co Delaware  &  Hudson  Co. 

Chatham  ft  Lebanon  Valley Rutland  RR. 

Chattanooga  Rome  ft  Southern Central  of  Georgia. 

Chicago  ft  Atlantic  Terminal  Co Erie  RR. 

Chicago  Dook Chicago  Utilities. 

Chicago  Edison  Co Commonwealth  Edison  Co. 

Chicago  Gas  Light  &  Coke People's  Gas  L.   ft  C. 

Chicago  ft  Grand  Trunk  Ry. Grand  Trunk  Western  Ry. 

Chicago  ft  Great  Western. .Bait.  &  Ohio  Chicago  Terminal  RR. 

Chicago  Hammond  ft  Western Indiana  Harbor  Belt. 

Chicago  &  Indiana  Coal Chicago  ft  Eastern  Illinois. 

Chicago  Indiana  &  Southern New  York  Central  RR. 

Chicago  Ind.  &  St.  Louis  Short  Line. Cleveland  Cln.  Chic   &  St.  Louis 

Chicago  Kalamazoo  &  Saginaw Michigan  Central. 

Chicago  Mllwaukee&Puget  Sound.. Chicago  Milwaukee  &  St.  Paul. 

Chicago  St..  Louis  &  New  Orleans Illinois  Central. 

Chicago  Santa  Fe  ft  California Atchison  System,  April  '96,  Supp. 

Chicago  St.  Louis  ft  Pittsburgh Pittsburgh  Cincinnati  Chlo.  ft  St.  L. 

Chicago  St.  Paul  ft  Minneapolis Chicago  St.  Paul  Minn.  ft  Omaha. 

Chicago  Subway ..Chicago  Utilities. 

Chicago  Wisconsin  ft  Minnesota Wlsoonsln  Central. 

Choctaw  &  Memphis Chicago  Rock  Island  ft  Paoflo. 

Choctaw  Oklahoma  ft  Gulf  _ Chicago  Rock  Island  &  Paclflo. 

Cicero  Gas  Co. Public  Service  Corp.  of  Nor.  Illinois 

Cincinnati  Gas  Transportation  Co Columbia  Gas  &  Electric  Co. 

Cincinnati  Hamilton  &  Dayton Baltimore  &  Ohio  RR. 

Cincinnati  Ind.  St.  Louis  ft  Chicago. Cleveland  Cln.  Chicago  ft  St.  Louis. 

Cincinnati  ft  Muskingum  Valley Cleveland  Akron  &  Cincinnati. 

Cincinnati  Sandusky  ft  Cleveland... Cleveland  Cln.  Chicago  ft  St.  Louis. 

Cincinnati  Southern Ciuclnnatl  New  Orleans  &  Texas  Pac 

Cincinnati  Wabash  &  Michigan  Ry.. Cleveland  Cine.  Chic.  &  St.  L.  Ry. 

City  Electrlo  Co.  of  San  Franclsoo Great  Western  Power  Co. 

Civic  Investment  &  Industrial  Corp. Montreal  Lt.,  Ht.  &  Power  Consol. 

(11.  H)  Claflln  Co Mercantile  Stores  Corporation. 

(  leveland  Akron  &  Columbus .Cleveland  Akron  &  Cincinnati  Ry. 

(  learfleld  ft  Jefferson .Pennsylvania  RR. 

Cleveland  Columbus  Cln.  &  Ind Cleveland  Cln.  Chioago   &St.  LoulB. 

Cleveland  Lorain  &  Wheeling.. Baltimore  ft  Ohio. 

Cleveland  ft  Marietta ... Toledo  Columbus  ft  Ohio  River. 

Cleveland  Short  Line New  York  Central  RR. 

Cleveland  Terminal  ft  Valley Baltimore  ft  Ohio. 

Clyde  Lire^. Atlantic  Gulf  &  West  Indies  88.  Co. 

Coal  ft  Iron  My „ Western  Maryland. 
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Coal  River  ft  Western Chesapeake  ft  Ohio. 

Colorado  Brlage International  &  Great  Northern. 

Colorado  Industrial  Co Colorado  Fuel  ft  Iron. 

Colorado-Utah  Construction  Co Denver  Northwestern   ft  Paclflo  Ry. 

Columbia  ft  St.  Louis Wabash. 

Columbus  Connecting  ft  Terminal Norfolk  ft  Western. 

Columbus  (O.)  Gas  Co... Ohio  Cities  Gas  Co. 

Columbus  Gas  &  Fuel  Co Ohio  Cities  Gas  Co. 

Columbus  &  Hocking  Valley Hocking  Valley. 

Columbus  ft  Indianapolis  Central Pittsburgh  Cln.  Chicago  ft  St.  Louis. 

Columbus  ft  Toledo Hocking  Valley. 

Commercial  Nat.  Safe  Deposit  Co Commonwealth-Edison  Co. 

Connecticut  River  Power  Co New  England  Company. 

Connellsvllle  &  Monongahela  RR United  States  Steel  Corporation. 

Consolidated  Electric  Co Great  Western  Power  Co. 

Consolidated  Gas  Co.  of  Baltimore.. Consol.  Gas,  Electrlo  Light  ft  Power. 

Consolidated  Indiana  Coal Chicago  Rock  Island  ft  Pacific 

Consolidated  Power  Co.. Consol.  Gas,  El.  Lt.  &  P.  Co.  of  Bait. 

Consumers' Chemical  Corporation Virginia-Carolina  Chemical  Co. 

Consumers'  Gas People's  Gas  Lt.  ft  Coke. 

Continental  Coal Hocking  Valley. 

Cornwall  &  Lebanon  RR Pennsylvania  RR. 

Crucible  Fuel  Co Crucible  Steel  Co. 

Cuba   Eastern Guantanamo  &  Western  RR. 

Cumberland  Valley  Ry Pennsylvania  RR. 

Current   River Kansas  City  Fort  Scott  ft  Memphis 

Dallas  ft  Waco Missouri  Kansas  ft  Texas, 
anbury  ft  Norwalk New  York  New  Haven  ft  Hartford. 

Danville  &  Grape  Creek Chicago  ft  Eastern  Illinois. 

Dawson  Ry.  &  Coal  Co El  Paso  &  Northeastern  Co. 

Delano  Land Lehigh  Valley. 

Des  Moines  &  Fort  Dodge Minneapolis  &  St.  Louis. 

Des  Plalnes  Valley Chicago  &  North  Western. 

Detroit  Grand  Rapids  &  Western Pere  Marquette. 

Detroit  River  Tunnel Michigan  Central. 

Detroit  Rock  Salt International  Salt  Co. 

Dexter  &  Newport  RR Maine  Central  RR. 

Dexter  &  Piscataquis  RR Maine  Central  RR. 

Dlmmlck  Pipe  Oo U.  S.  Cast  Iron  Pipe  &  Foundry  Co. 

Dominion   Line International  Mercantile  Marine  Co. 

Dri^s  Seabury  Ordnance Savage  Arms  Co. 

Duluth  Rainy  Lakeft  Winnipeg  Ry..Dulutn  Winnipeg  &  Pacific  Ry. 

Durham  ft  Northern Seaboard  Air  Line. 

Dutchess  County  RR Central  New  England  Ry. 

East  Maine  RR Maine  Central  RR. 
ast  River  Gas Consolidated  Gas  of  N.  Y. 

East  Tennessee  Virginia  ft  Georgia.. Southern  Railway. 

Eastern  Michigan  EOison Detroit  Edison. 

Eastern  of  Minnesota Great  Northern. 

Eastern  Tel.  &  Tel.  Co Keystone  Telephone  Co. 

Easton  &  Amboy — East,  ft  Northern. Lehigh  Valley. 

Economy  Light  ft  Power Publio  Service  Corp.  of  Nor.  Illinois. 

Edison  Eleo.  111.  of  Brooklyn Kings  Co.  Elec  Light  &  Power. 

Edison  Elec  111.  of  New  York Consolidated  Gas  Co.  of  New  York. 

Elizabeth  River Norfolk  ft  Portsmouth  Belt  Line. 

Elk  Horn  Fuel  Co Elk  Horn  Coal  Corporation. 

Ellwood  Short  Line Baltimore  ft  Ohio. 

El  Paso  &  Rock  Island  Ry El  Paso  &  Northeastern  Co. 

Equitable  Gas  Light  Co.  (New  York)  .Consolidated  Gas  of  N.  Y. 

Erie  ft  Jersey Erie  RR. 

Euclid  Equipment  Trust Bessemer  &  Lake  Erie. 

European  &  North  American Maine  Central  RR. 

Evansvllle  Belt  Ry Chicago  &  Eastern  Illinois  RR. 

Evansville  Henderson  &  Nashville.. Louisville  ft  Nashville. 

Evansvllle  ft  Indianapolis Chicago  ft  Eastern  Illinois. 

Evansvllle  Mt.  Carmel  &  Nor.  Ry Cleve.  Cine.  Chicago  &  St.  Louis. 

Evansvllle  &  Terre  Haute Chicago  ft  Eastern  Illinois. 

Fairmont  Coal Consolidation  Coal  Co. 
argo  ft  Southern Chicago  Milwaukee    &  St.  Paul. 

Flint  ft  Pere  Marquette Pere  Marquette. 

Florida  Central  ft  Peninsular Seaboard  Air  Line  Ry. 

Florida  Southern Atlantlo  Coast  Line  RR. 

Florida  West  Shore Seaboard  Air  Line . 

Fort  Worth  ft  New  Orleans Houston  ft  Texas  Central. 

Fort  Worth  ft  Rio  Grande St.  Louis — San  Francisco. 

Fremont  Elkhorn  &  Missouri  Valley. Chicago  ft  North  Western. 
Frick  H.  O.  Oo United  States  Steel  Corporation. 

General  Rubber United  States  Rubber, 
enesee  River  RR Erie  RR. 

Georgia  ft  Alabama Seaboard  Air  Line  Ry. 

Georgia  &  Alabama  Terminal  Ry Seaboard  Air  Line  Ry. 

Georgia  Carolina  ft  Northern Seaboard  Air  Line  Ry. 

Georgia  Paclflo Southern  Railway. 

Gila  Valley  Globe  ft  Northern Arizona  Eastern. 

Glrard  Point  Storage Pennsylvania  RR. 

Gold  ft  Stook  Telegraph  Co Western  Union  Telegraph  Co 

Goshen  &  Deckertown  RR Erie  RR. 

Gouverneur  &  Oswegatchie New  York  Central  RR. 

Granby  Mining  &  Smelting American  Zinc,  Lead  &  Smelting. 

Grand  Rapids  Gas  Light American  Light  &  Traotion 

Grand  River  Coal  *  Coke  Oo Colorado  Fuel  &  Iron  Co. 

Grand  River  Valley Michigan  Central. 

Gray's  Point  Terminal St.  Louis  Southwestern. 

Great  Falls  Power  Co Montana  Power  Co. 

Great  Northern  Ry.  of  Canada Canadian  Northern  Quebec 

Great  Western  Ry.  of  Canada Grand  Trunk  Ry. 

Greeley-Hudson  Securities  Corp Hudson  Companies  (RRs.). 

Greeley  Square  Realty  Co Hudson  Companies  (RRs.). 

Greenbrier  Ry Chesapeake  &  Onio. 

Guatemala  Central International  Rys.  of  Cent.  Amerloa 

Halcomb  Steel  Co Crucible  Steel  Co. 
allfax  &  Southwestern  Ry Canadian  Northern  Ry. 

Hancock  &  Calumet Mineral  Range. 

Hannibal  &  St.  Joseph  Ry Chicago  Burlington  &  Qulncy  RR. 

Harlem  River  ft  Portchester New  York  New  Haven  ft  Hartford. 

Harrisburg  Ports.  Mt.  J.  &  Lancaster. Pennsylvania  RR. 

Hecker-Jones-Jewell  Co Standard  Milling  Co. 

Henderson  Bridge Louisville  ft  Nashville. 

Hereford- Maine  Central. 

Hoboken  Ferry N.  Y.  ft  Hoboken  Ferry. 

Hocking  Coal  Oo Minneapolis  &  St.  Louis  RR. 

Hoilidaysburgh  Bedford  &  Cumb Pennsylvania. 

Holly  Manufacturing  Co Worthlngton  Pump  &  Machinery  Co. 

Holyokeft  Westfleld  RR... N.  Y.  N.  H.&  Hartford  RR. 

Home  Long  Distance  Telephone  Co.  .Pacific  Telephone   ft  Telegraph   Co 

Housatonlc New  York  New  Haven  ft  Hartford 

Hudson  Coal Delaware  ft  Hudson  Co. 

Huntlnsrton  ft  Big  Sandy Baltimore  ft  Ohio. 

Hutchinson  ft  Southern Atchison  Topeka  ft  Santa  Fe 

Illinois  Steel  Co United  States  Steel  Corporation, 
lllnols   Tunnel Chicago  Utilities. 

Imperial  Rolling  Stock. Canadian  Northern. 

Indiana  Bloomlngton  ft  Western Peoria  ft  Eastern. 

Indiana  Illinois  &  Iowa New  York  Central  RR. 

Indiana  Steel  Co United  States  Steel  Corporation 

Indiana  Natural  Gas  ft  Oil People's  Gas  Light  &  Coke. 

Indianapolis  Decatur  ft  Western Cincinnati  Indianapolis  &  Western. 

Indianapolis   ft  Louisville Chicago  Indlanap.  ft  Louisville. 

Indianapolis  ft  St.  Louis .Cleveland  Cln.  Chic,  ft  St.  Louis. 

International  Navigation International  M  ercantile  Marine 

iuterborough-Metropolltan  Co Interborough  Consolidated  Corp. 

International  Steam  Pump  Oo Worthlngton  Pump  ft  Machinery  Co. 

Iowa  Central -Minneapolis  ft  St.  Louis. 

Iowa  Minnesota  ft  Northwestern Chioago  ft  North  Western, 

Londale  Bancroft  ft  Ottawa  Ry Canadian  Northern  Ry. 
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Jackson  Lansing  A  Saginaw Michigan  Central 
amestown  Franklin  &  Clearfield New  York  Central. 

Jamison  Coal  &  Coke  Co Baltimore  &  Ohio. 

Joliet  &  Chicago.. . Chicago  &  Alton. 

Junction    — Pennsylvania. 

Junction  &  Breakwater Delaware  Maryland  &  Virginia 

Kalamazoo  &  White  Pigeon New  York  Central  RR. 
ankakee  A  Southwestern Illinois  Central. 

Kansas  City  Excelsior  Spgs.  &  Nor Wabash  RR. 

Kansas  City  Memphis  &  Blrm.  Ry.-Kansas  City  Ft.  Scott  &  MemphlsRy, 
Kansas  City  A  Memphis  Ry.  Bridge.. Kansas  City  Fort  Scott  &  Memphis. 

Kansas  City  &  Pacific Missouri  Kansas  A  Texas. 

Kansas  City  Pitts.  &  Gulf Kansas  City  &  Southern. 

Kansas  City  Northwestern  Ry Missouri  Pacific  Ry. 

Kansas  City  St.  Louis  &  Chicago Chicago  A  Alton. 

Kansas  &  Colorado  Pacific Missouri  Pacific. 

Kentucky  Central Louisville  A  Nashville. 

Knox  &  Lincoln Maine  Central. 

Knoxville  &  Ohio Southern  Ry. 

Kolb  Bakery General  Baking  Co. 

Lackawanna  Iron  &  Steel  Co Bethlehem  Steel  Co. 
ake  Erie  &  Detroit  River Pere|Marquette 

Lake  Erie  &  Pittsburgh  Ry New  York  Central  RR. 

Lake  Shore  A  Mich.  Southern  Ry New  York  Central  RR. 

Lamson  Consol.  Store  Service American  Pneumatic  Service. 

Laramie  Hahn's  Peak  &  Pacific Colorado  Wyoming  A  Eastern. 

Leamington  &  St.  Clair Canada  Southern. 

Lehigh  A  Lake  Erie  Ry Lehigh  Valley  RR. 

Lehigh  Navigation  Electric  Co Lehigh  Coal  &  Navigation  Co. 

Lehigh  &  New  York Lehigh  Valley. 

Lehigh  A  Susquehanna Lehigh  Coal  A  Navigation. 

Leroy  &  Caney  Valley... Missouri  Pacific. 

Lexington  A  Eastern  Ry Louisville  A  Nashville  RR. 

Lexington  &  Frankfort Louisville  A  Nashv.  (L.  C.  A  Lex.). 

Ley  land  Line International  Mercantile  Marine. 

Lick  Creek  &  Lake  Erie Carolina  Cllnchfield  &  Ohio. 

Lincoln  Park  A  Charlotte Buffalo  Rochester  &  Pittsburgh. 

Linde  Air  Products Union  Carbide  &  Carbon  Corp. 

Little  Falls  A  Dolgeville  Ry New  York  Central  RR. 

Little  Rock  Bzldge  Co Chicago  Rock  Island  A  Pacific  Co. 

Little  Rock  &  Hot  Springs  Western.. Missouri  Pacific. 
Little  Rock  Jet. — Lit.  Rk.  &  Ft.  Sm. Missouri  Pacific. 

Locomo.  A  Mach.  Co.  of  Montreal American  Locomotive  Co. 

Long  Dock  Company Erie  RR. 

Long  Island  A  Flushing Long  Island. 

Louisiana  &  Missouri  River Chicago  A  Alton. 

Louisville  Cincinnati  &  Lexington Louisville  &  Nashville. 

Lousvllle  &  Frankfort... Louisville  &  Nashv. — L.  C.  A  L. 

Louisville  &  Nashville  Terminal Louisville  &  Nashville. 

J\^acopln  RR N.  Y.  Susquehanna  A  Western  RR 

«*adlson  Gas  A  Electric. American  Light  &  Traction. 

Madison  River  Power  Co Montana  Power  Co. 

Mahoning  Coal     Lake  Shore  &  Michigan  So.  System. 

Mallory  Line Atlantic  Gulf  St  West  Indies  SS.  Co. 

Manitoba  &  Southeastern Canadian  Northern. 

Manitoba  Southwest'n  Colonization.. Canadian  Pacific. 

Manitoulin  &  North  Shore  Ry Algoma  Eastern  Ry. 

Manitowoc  Gr'n  Bay  A  Nor.  West'n.Chlcago  &  North  Western. 

Mankato  A  New  Ulm >.. Chicago  &  North  Western. 

Marlin  Arms  Corporation Marlin  Rockwell  Corporation. 

Marquette  Houghton  &  Ontonagon  ..Duluth  South  Shore  A  Atlantic 

Marshfleld  A  Southeastern  RR Wisconsin  Central  Ry. 

Maryland  Steel  Co Bethlehem  Steel  Co. 

Massawlppl Connecticut  A  Passumpslo. 

McKeesport  A  Belle  Vernon Plttsb.  McKeesport  &  Youghloghenv 

Memphis  Paris  A  Gulf... Memphis  Dallas  &  Gulf. 

Merchants'    Bridge St.  Louis  Merch.  Bridge  Term.  RR 

Mexican  Central National  Railways  of  Mexico 

Mexican  Eastern Interoceanlo  of  Mexico. 

Mexican  International... National  Railways  of  Mexico. 

Middlesex  Valley  RR Lehigh  Valley  RR. 

Midland  of  New  Jersey New  York  Susquehanna  A  Western 

Midland   RR „ N.  Y.  Susquehanna  A:  Western  RR 

Midland  Terminal Cripple  Creek  Central. 

Mifflin   Equipment United  States  Steel  Corportlon. 

Mlllen  &  Southwestern Georgia  &  Florida. 

Milwaukee  Lake  Shore  A  Western Chicago  A  North  Western. 

Milwaukee  A  Northern Chicago  Milwaukee  A  St.  Paul. 

Milwaukee  Sparta  &  North  Western.. Chicago  &  North  Western. 

Milwaukee  &  State  Line Chicago  &  North  Western 

Minneapolis  <Sc  Pacific Mlnneap.  St.  P.  &  Sault  Ste.  Marl 

Mlnneap.  Sault.  Ste.  Marie  A  Atl Mlnneap.  St.  P.  &  Sault  Ste.  Marie. 

Minneapolis  Terminal Chicago  Great  Western. 

Minneapolis   Union Great  Northern. 

Minnesota  &  Iowa Chicago  A  Northwestern. 

Minnesota  A  South  Dakota Chicago  A  North  Western. 

Missouri  Kansas  A  Eastern Missouri  Kansas  &  Texas. 

Missouri  Kansas  &  Oklahoma Missouri  Kansas  A  Texas. 

Mobile  A  Bay  Shore Mobile  &  Ohio. 

Mobile  A  Montgomery  Ry Louisville  &  Nashville  RR. 

Mobile  Terminal  A  Ry.  Co Atlanta  Tennessee  &  Northern  Ry. 

Mohawk  &  Malone New  York  Central  RR 

Monon  Coal Chicago  Indianapolis  &  Louisville. 

Monongahela  River  Oons.  Coal  A  O.Plttabnrgh  Coal  Co. 

Monongahela  River  RR Baltimore  &  Ohio  RR. 

Monongahela  Southern  RR United  States  Steel  Corporation. 

"Monon    Route" Chicago  Indianap.  &  Louisville. 

Montana  Central  RR Great  Northern  Ry. 

Montana  Power  Transmission  Co Montana  Power  Co. 

Montauk  Extension  RR Long  Island. 

Montreal  A  Province  Line  Ry Central  Vermont  Ry. 

Montreal  Warehousing Grand  Trunk 

Morris  Canal  Co Lohlgh  Valley  RR. 

Mount  Vernon  Branch Chicago  A  Eastern  Illinois. 

Munlslng Munlsing  Marquette  A  Southeastern. 

Muskegon  Grand  Rapids  &  Indiana. Grand  Rapids  A  Indiana. 

Mutual  Fuel  Gas People's  Gas  Light  &  Coke. 

Mutual  Union  Telegraph  Co Western  Union  Telegraph  Co. 

Nashville  Florence  A  Sheffield Louisville  &  Nashville, 
atlonal  Railroad  of  Mexico National  Railways  of  Mexloo 

National  Starch Corn  Products  Refining  Co. 

National  Tube  Co United  States  Steel  Corporation. 

Naugatuck  RR __N.  Y.  N.  H.  A  Hartford  RR. 

Nebraska Chicago  Burlington  A  Qulncy. 

Nevada  *  California  RR Central  Pacific  Ry. 

New  Amsterdam  Gas Consolidated  Gas  of  New  York. 

New  Brunswick Canadian  Pacific 

New  Brunswick  Southern Canadian  Pacific 

New  Castle  A  Shenango  Valley Sharon  Ry. 

New  England New  York  New  Haven  A  Hartford. 

New  England  Elevating  Ry Grand  Trunk  Ry. 

New  England  Narlgatlon  Co N.  Y.  N.  H.  A  Hartford  RR. 

New  England  Power  Go New  England  Company. 

Newburg  A  New  York Erie  RR. 

New  Haven  A  Derby .New  York  New  Haven  A  Hartford. 

New  Haven  &  Northmapton  RR N.  Y.  N.  H.  &  Hartford  RR. 

New  Mexico  Ry.  A  Coal El  Paso  A  Northeastern  Co. 

New  Orleans  Mobile*;  Chicago Gulf  Mobile  A  Northern. 

New  Orleans  Mobile  &  Texas Louis.  A  Nash.  (N.  O.  A  Mobile  Dlv.) 

Newport  A  Cincinnati  Bridge Louisville  A  Nashville. 

Newport*  RIchford  Ry Connecticut  A  Passurapfilc  Ry. 

New  York  Bay  Extension Long  Island. 

N.  Y.  Central  *  Hudson  Rlvnr  RR..New  York  Central  RR. 

New  York  A  Cuba  Mall  88.  Oo .Atlantic  Gulf  A  Wont  Indies  88.  Co. 

New  York  Elevated Manhattan  Elevated. 

New  York  &  Erie Erlo  mi. 

New  York  A  East  River  Gas  Co Consolidated  Gas  Co.  of  New  York. 

N.  Y.  Gas.  El.  Lt..  Ht.  A  Power Consolidated  Gas  of  New  York. 

New  York  Glucose Corn  Products. 

New  York  A  Jersey  RR Hudson  A  Manhattan  RR. 

New  York  Lake  Erlo  *  Western Eric  RR 

New  York  Mutual  Gas.. Consolidated  Gas  of  New  York 

New  York  &  New  Eng.  Bost.  Term. .New  York  Now  Haven  A  Hartford 


Name.  Will  Be  Found  Under — 

New  York  &  Northern New  York  Central  RR. 

New  York  A  Porto  Rico  88.  Oo Atlantic  Gulf  A  West  Indies^SS.  Co. 

New  York  Providence  A  Boston New  York  New  Haven  &  Harford 

New  York  A  Putnam New  York  Centra.  RR. 

New  York  A  Queens  El.  Lt.  A  Pow__ Consolidated  Gas  Co.  of  New  York. 

New  York  A  Queens  Gas  Co Consolidated  Gas  Co.  of  New  York. 

New  York  &  Rockaway Long  Island. 

New  York  A  Westchester  Lighting. -Consolidated  Gas  Co.  of  New  York. 

New  York  &  Wllkes-Barre  Coal New  ¥ork  Susquehanna  &.  Western. 

Niagara  &  Erie  Power  Co Niagara  Lockport  &  Ontario  Pow.  Co. 

Niagara  Falls  Hyd.  Pow.  A  Mfg.  Co. .Hydraulic  Pow.  Co.  of  Niagara  Falls. 

Nlles  Tool  Works  Co Nlles-Bement-Pond  Co. 

Norfolk  A  Carolina Atlantic  Coast  Line  RR . 

Norfolk  Terminal  &  Transportation.. Chesapeake  A  Ohio. 

Northeastern  RR.  of  So.  Carolina Atlantic  Coast  Line  RR. 

North  Shore  Electrlo  Co Public  Service  Corp.  of  Nor.  Illinois. 

North  Wisconsin Chic.  St.  Paul  Minn.  &  Omaha. 

Northern   California Southern  Pacific  RR. 

Northern  Maine  Seaport Bangor  &  Aroostook. 

Northern  Mississippi  River  Pow.  Co. Northern  States  Power  Co. 

Northern  Ry.  (Canada) Grand  Trunk  Ry. 

Northern  Ry.  of  California Southern  Pacific  RR. 

Northern  Union  Gas  Co Consolidated  Gas  of  New  York. 

Northwestern  Gas  Light  A  Coke  Co.. Public  Service  Corp.  of  North.  HI. 

Northwestern  Telegraph  Co Western  Union  Telegraph  Co. 

Northwestern  Union Chicago  &  North  Western. 

Norwalk  Steel  Co Crucible  Steel  Co.  of  America. 

Norwood  A  Montreal  RR New  York  Central  RR. 

Oceanic  Steam  Navigation  Oo International  Mercantile  Marine  Oo. 
cean   Steamship Central  of  Georgia  Ry. 

Ogden  Gas... .People's  Gas  Light  A  Coke. 

Ogdensburg  A  Lake  Champlaln Rutland  RR. 

Ogdensburg  Terminal  Ry Rutland  RR. 

Ohio  Indiana  &  Western... Peoria  &  Eastern. 

Ohio  &  Little  Kanawha Baltimore  A  Ohio. 

Ohio  River... Baltimore  A  Ohio. 

One  Ninety-Five  Broadway American  Telephone  A  Teleg.  Co. 

Ontario  A  Quebec Canadian  Pacific. 

Oregon  Eastern  Ry Central  Pacific  Ry. 

Oregon  RR.  A  Navigation  Oo Oregon-Wash.  RR.  A  Nav.  Co. 

Ozark  A  Cherokee  Central St.  Loul3  San  Francisco. 

Pacific  Light  A  Power  Corp Southern  California  Edison  Oo. 
aclfic  RR.  of  Missouri Missouri  Pacific  Ry. 

Paducah  A  Memphis  Ry Louisville  A  Nashville  RR. 

Pan-American   RR National  Railway  of  Mexico. 

Paragould  Southeastern St.  Louis  Southwestern. 

Passaic  A  New  York  RR N.  Y.  Susquehanna  A  Western  RR. 

Pembroke  Southern Grand  Trunk  Ry. 

Penn-Mary   Coal     Pennsylvania  Steel. 

Pennsylvania  Coal  A  Coke Clearfield  Bituminous  Coal  Corp. 

Pennsylvania  &  N.  Y.  Canal.. Lehigh  Valley. 

Pennsylvania  &  Northwestern Pennsylvania  RR. 

Pennsylvania  Steel  Co Bethlehem  Steel  Co. 

Pennsylvania  Utilities  Co General  Gas  A  Electric  Co. 

Penobscot  Shore  Line Maine  Central. 

Pensacola  A  Atlantio Louisville  A  Nashville. 

Peoria  A  Northwestern Chicago  A  Northwestern. 

Petersburg    Atlantic  Coast  Line  RR. 

Petroleum  Refining  Co Galena  Signal  Oil. 

Philadelphia  A  Erie Pennsylvania. 

Philadelphia  A  Reading Reading  Company. 

Phila.  Wilmington  A  Baltimore Phlla.  Baltimore  A  Washington  RR. 

Piedmont  A  Cumberland  RR Western  Maryland  RR. 

Pine  Bluff  A  Western St.  Louis  Iron  Mtn.  &  Southern. 

Pine  Creek New  York  Central  RR. 

Pittsburgh  Cleveland  A  Toledo Baltimore  &  Ohio. 

Pittsburgh  Coal.  Dock  A  Wharf Pittsburgh  Coal  Co. 

Pittsburgh  Crucible  Steel  Co.. Crucible  Steel  Co.  or  America. 

Pittsburgh  Junction Baltimore  A  Ohio. 

Pittsburgh  Lisbon  A  Western Wheeling  A  Lake  Erie  RR. 

Pittsburgh  Newcastle  A  Lake  Erie --Baltimore  A  Ohio. 

Pittsburgh  Palnesvllle  A  Falrport Baltimore  A  Ohio  RR. 

Pittsburgh  Shenango  A  Lake  Erie Pittsburg  Bessemer  <Sc  Lake  Erie. 

Pittsburgh  Virginia  A  Charleston Pennsylvania. 

Pleasant  Valley  Coal Denver  A  Rio  Grande. 

Port  Wenworth  Terminal  Corp Savannah  A  Atlanta  Ry. 

Portland  A  Ogdensburg Maine  Central. 

Portland  A  Rochester  RR Maine  Central  RR. 

Portland  (Me.)  Union  Station  Co Portland  Terminal  Co. 

Portsmouth  Great  Falls  A  Conway  ..Boston  A  Maine. 

Postal  Telegraph  Cable Mackay  Companies. 

Potomac  Valley Western  Maryland. 

Potter  Ore Republic  Iron  A  Steel. 

Pratt  A  Whitney Nlles-Bemcnt-Pond  Co. 

Presoott  A  Eastern Atchison  Topeka  A  Santa  Fe. 

Prest-O-Lite  Co Union  Carbide  A  Carbon  Oov». 

Princton  A  Northwestern Chicago  &  North  Western. 

Prospect  Park  A  Coney  Island  RR Long  Island  RR. 

Providence  A  Springfield  New  York  New  Haven  &  Hartford 

Providence  Terminal New  York  New  Haven  A  Hartford 

Public  Service  Bldg.  Oo.  of  Bait Consol.  Gas  El.  L.  A  P.  Co.  of  Bait. 

Qu'Appelle  L'g  La'e  A  Sask Canadian  Northern 
uebeo  Central Canadian  Pacific. 

Quebec  &  Lake  St.  John  Ry Canadian  Northern  Ry. 

Raleigh  A  Augusta-Ral.  A  Gaston  ..Seaboard  Air  Line. 
alelgh  A  Cape  Fear Norfolk  Southern. 

Raleigh  A  Southport Norfolk  Southern. 

Raleigh  A  Southwestern Chesapeake  &  Ohio 

Ravenswood  Spencer  A  Gleuvllle Baltimore  A  Ohio. 

Retsof  Mining  Oo International  Salt  Co. 

Richmond  A  Allegheny  Valley  Ry Chesapeake  A  Ohio  Ry. 

Richmond  A  Danville. -Southern  Railway. 

Richmond  A  Mecklenburg  RR Southern  Ry. 

Richmond  A  Petersburg. Atlantic  Coast  Line  RR 

Rio  Grande  Western Denver  A  Hlo  Grande. 

Risdon  Iron  Works United  States  Steel  Corporation 

Rocnester  A  Pittsburg -..Buffalo  Hoeliestcr  A  Pittsburg 

Rock  Island  Ark.  A  Louisiana Chicago  Rock  Island  A  Paolflo. 

Rock  Island  Irnprovem't  Equlpm't ..Chicago  Rook  Island  A  P 

Rock  Island  A  Peoria  Ry Chicago  Rock  [aland  A  Pacific  Ry. 

Rocky  Mt.  Coal  A  Iron  Co Colorado  Fool  A  Iron  Co. 

Roland  Park  Electric  &  Water  Co.. .Consol.  Gas  El  L.  A  Power  C<  .,Ba 

Rome  Watertown  A  Ogdensburg Now  York  Ceutral  RR. 

Rutland-Canadian  Rutland 

Rutland  Toledo  A  Northern  Ry Chicago  A  Alton  RR. 

Sacramento  Valley  Power  Oo Northern  California  Power  Co. 
t.  Charles  Bridge .Wabash. 

St.  Clair  Madison  A  St.  Louis  Belt.. Missouri  A  Illinois  Bridge  A  Beit 

St.  Clair  Furnace  Co United  State*  Steel  Corporation. 

St.  Clair  Steel United  States  steel  Corporation. 

St.  Clair  Terminal  RR United  States  Steel  Corporation 

St.  Joseph  Gas l.Wrlit   A  Traction. 

St.  Lawrence  A  Ottawa Canadian  Pacific. 

St.  Louts   Bridge Terminal  Association  of  St.  Louis. 

8t.  Louis  A  Cairo  Ry Mobile  A  Ohio  RR. 

St.  Louis  Iron  Mount'n  A  Southern. Missouri  Pacific  System. 

Ht.  Louis  Peoria  A  N.  W.  Ry Chicago  A   North  Was  torn  Ry 

St.  LOUIS  Wichita  A  Western St.  Louis  A  San  FranclsOO. 

St.  Maurice  Paper  Oo Onion  Bait  A  Paper  Co. 

"St.    Paul" Chicago  Milwaukee  A  St.   Paul 

st.  Paul  a  Duluth .Northern  Pacific 

Si .  Paul  i  a  tern  <  ■  >  and  Trunk  •  ii !  i  m. 

st.  Paul  a  Kansas  City  short  r.ine    Chicago  uoci<  island  a  Paeifio 

St.   Paul     OaallOb  American  Lleht  A  Traction. 

st.  Paul  Minneapolis  A  Manitoba      (.irai  Northern 

Ht.  Paul  A  Northern  Pacific Northern  Pacific  '■ 

•.oil  -v  siouxVity  bonds  Chlo   st.  Paul  Minn,  a  Omaha. 

Salmon  River  Powei  Co  -  I  a  Ontario  Pow.Oo. 

Hanford  A  Ht.  Petersburg  Kit    Atlantic  ConM   l.lno  KK. 

San   Francisco  A   North.    Pacific  Not  I    Pacific 

San  Francisco  A  San  Jnnquln  Val        AtOhlsOD  Topeka  A  San'n  Ke 

Han  Pedro  Los  Angolos  A  Halt  Lake      Los  Angelas  A  Halt  Lake  HU. 
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Warn*.  will  Be  Found  Under — 

Santa  Fe  Prescott  4  Phoenix Atchison  Topcku  &  Santa  Fe. 

Saranao  &  Lake  Placid Chateaugay  &  Lake  Placid. 

Sault  Ste.  Marie  &  Southwestern Ohio.  St.  Paul  Mlnncap.  &  Omaha. 

Savannah  Florida  &  Western Atlantic  Coaflt  Line  RR. 

Schenectady   <v   Duanesburg Delaware  &  Hudson. 

Soboen  Steel   Wheel United  States  Steel  Corporation. 

Schuylkill   Itlver  Fast  Side Baltimore  &  Ohio. 

.rzschlld  &  Sulzberger Wilson  &  Co. 

Scioto  Valley  &  New  England Norfolk  &  Western. 

Seaboard  <fc  Koanoke Seaboard  Air  Line. 

Sea  Coast... Atlanllc  City. 

Sen  Sen  Chiclet  Co American  Chicle  Co. 

Shade  Oap East  Broad  Top  KtK.  &  Goal  Co. 

Sharon  Coke  Co Union  Steel  Co. 

Sherman  Shreveport  &  Southern Missouri  Kansas  &  Texas 

Shreveport  Bridge  &  Terminal .St.  Louis  Southwestern. 

Silver  Springs  Ocala  &  Gulf Atlantic  Coast  Line  RR. 

Sioux  City   <fc  Paclflo Chicago  &  North  Western. 

Slow  Iron  &  Steel  Co Sloes  Sheffield  Iron  &  Steel  Co. 

Sodus  Bay  &  Southern Elmlra  &  Lake  Ontario 

Somerset  Ry Maine  Central. 

South  Carolina  &  Georgia Southern  Ry..  Carolina  Division. 

South  St.  North  Alabama Louisville  &  Nashville. 

Southeastern  St.  St.  Louis Louisville  &  Nashville. 

Southern  California  Telephone Pacific  Telephone  &  Telegraph  Co. 

Southern  Indiana Chicago  Terre  Haute  &  aoucheaatu 

Southern  Pacific  Branch Southern  Pacific  RR. 

Southern  Sierras  Power  Oo Nevada  California  Electric  Corp. 

Southwest  Pennsylvania Pennsylvania. 

Southwestern  Coal  &  Impt.  Co Missouri  Kansas  St.  Texas  Ry. 

Spanish-American  Iron  Co Bethlehem  Steel  Corporation. 

Spartanburg  Union  &  Columbia Southern  Ry.,  Carolina  Division 

Spokane  Falls  &  Northern.. Great  Northern. 

Spuyten  Duyvll  &  Port  Morrla New  York  Central  RR. 

Standard  Gas .Consolidated  Gas  of  New  York. 

Standard  Steel  Works Baldwin  locomotive  Works. 

Staten  Island  Ry __ ..Baltimore  &  Ohio  RR. 

Stephenvllle  North  &  South  Texas.. St.  Louis  Southwestern  Ry. 

Sturgls  Goshen  &  St.  Louis New  York  Central  RR. 

Sullolk   &  Carolina Norfolk  Southern. 

Sullivan  Co    Coal  Branch Chicago  &  Eastern  Illinois. 

Sulzberger  Sons  &  Co Wilson  &  Co. 

Sumter  <Sc  Wateree Southern  Rv..  Carolina  Division. 

Sunbury  Hazleton  &  Wllkes-Barre.. Pennsylvania. 

Sunbury  &  Lewlston Pennsylvania. 

Superior  Short  Line  Ry Chicago  St.  Paul  Minn.  St.  Om.  Ry. 

Susauehanna  Bloonisb'g  &  Berwick. Pennsylvania  RR. 

Terre  Haute  &  Indianapolis Pitts.  Cin.  Chicago  &  St.  Louis  Ry. 
exas  &  Oklahoma Missouri  Kansas  &  Texas. 

Texas  &  Pacific  Coal  Co. Texas  Pacific  Coal  &  Oil  Co. 

Toledo  Canada  Southern  &  Detroit.. Michigan  Central. 

Toledo  &  Cincinnati  RR Baltimore  &  Ohio. 

Toledo  Walhondlng  Valley  &  Ohio.. Toledo  Columbus  &  Ohio  River. 

JTomblgbee  Valley .Alabama  Tennessee  &  Northern. 

Toronto  Grey  &  Bruce Canadian  Pacific. 

Traverse  City  RR Grand  Rapids  &  Indiana. 

Troy  &  Boston Fitehburg. 


Name.  Will  be  Found  Under — 

Tunnel  Railroad  of  St.  Louis Terminal  Ass'n  of  St.  Louis. 

Turner  (J.  Spencer) International  Cotton  Mills  Corp- 

Union  Transportation  Co Union  Oil  Co.  Inc  of  California, 
nlted  Cigar  Manufacturers General  Cigar  Co..  Inc. 

United  Dry   Goods  Companies Associated  Dry  Goods  Corporation. 

United  Eleo.  Light  &  Power.  Bait Conaol.  Gas  Elec.  Lt.  A 

United  El(!c.  Light  &  Power  of  N.  Y.. Consolidated  Gas  of  New  York 

Union    RR. _. United  State*  Steel  Corporation 

Union  Stock  Yard  <t  Transit  Co Ch.  J.  Rys.  tt  U.  Stk.  Y. 

United  States  Leather Central  Leather. 

United  States  Sugar  Refinery ..Corn     Products  Refining  Co. 

Upper   Coos Maine  Central. 

Utah  Central Denver  &  Rio  Grande. 

Utah   Company U.  S.  Smelting,  Refining  &  MJn    0» 

Utah  Fuel Denver  &.  Rio  Grande. 

Utah  &  Northern Oregon  Short  Line. 

Utica  &  Black  River.. New  York  Central  RR. 

Utlca  Clinton  &  Blnghamton  RR Delaware  St,  Hudson  RR. 

Van  Buren  Bridge Bangor  &  Aroostook  RR 
erz  Cruz  &  Pacific  RR National  Railways  of  Mexico. 

Vera  Cruz  to   isthmus National  Railways  of  Mexico. 

Verdigris  Val.  Independ'ce  &  West. -Missouri  Pacific. 

Vlcksburg  <5c  Meridian   Alabama  &  Vlcksburg. 

Victoria  Rolling  Stock Canadian  Pacific. 

Virginia  Air  Line Chesapeake  &  Ohio. 

Virginia  Midland Southern  Railway. 

Wabash-Plttsburgh  Terminal Pittsburgh  &  West  Virginia. 
aco  &  Northwestern Houtston  &  Texas  Central  Railway. 

Walker  Co   West'ghouse  El.  &  Man. 

Washington  County Maine  Central. 

Washington  &  Columbia  River Northern  Paclflo. 

Washington  Ohio  &  Western Southern  Ry. 

Webster  Coal  &  Coke Clearfield  Bituminous  Coal  Corn. 

Westchester  Lighting  Co.. Consolidated  Gas  of  New  York. 

West  Chester  RR Pennsylvania    RR. 

West  Pennsylvania  RR Pennsylvania  RR. 

West  River New  London  Northern. 

West  Side  Belt Pittsburgh  &  West  Virginia  Ry. 

West  Virginia  &  Pittsburgh Baltimore  &  Ohio. 

Western  Pennsylvania Pennsylvania . 

Western  Pocahontas  Corporation Chesapeake  &  Ohio. 

Western  Steel  Car  &  Foundry  Co Pressed  Steel  Car  Co. 

Western  Telephone  &  Telegraph  Co.-Amerlcan  Telephone  &  Telegraph  Cl». 

Whipple  Oar  Co Grand  Trunk  Ry. 

Wichita  &  Midland  Valley Midland  Valley. 

Wllkes-Barre   &  Eastern N.  Y.  Susquehanna  &  Western 

Willmar  &  Sioux  Falls Great  Northern. 

Wilmington  Columbia  Sc  Augusta Atlantic  Coast  Line  RR. 

Wllm.  &  Weldon — Wllm.  &  Newbern  Atlantic  Coast  Line  RR. 

Winnipeg  Terminal Canadian  Northern 

Winona  &  St.  Peter. Chicago  &  North  Western. 

Worcester  Nashua  &  Rochester Boston  &  Maine. 

York  &  Peach  Bottom Maryland  &  Pennsylvania 

yanesvllle  &  Western Toledo  &  Ohio  Central. 


INDEX  TO  MORTGAGES. 
Abstraots  of  mortgages  published  in  the  "Chronicle": 

Vol. 
Atchison  Topeka  &  Santa  Fe  mtges.,  securing  prior  lien  gold   4s 

due  Oct.  1  1925  and  gen.  M.  g.  4s  due  Oct.  1  1995 62 

Adjustment  mortgage  gold  4s  due  July  1  1996 62 

Cambria  &  Clearfield  1st  M.  5s,  1891,  due  1941 52 

Central  of  Georgia  Ry.  consol.  M.  6s,  gold,  1895,  due  1945 61 

Central  RR.  &  Bk.  Co.  of  Ga.  Col.  Trust  5s,  due  May  1  1937 45 

Central  RR.  Co.  of  N.  J.  Gen.  M.  5s  due  July  1  1987 45 

Central  Pacific  1st  Ref.  gold  4s  due  Aug.  1  1949 69 

30-year  gold  33^s  due  Aug.  1  1929 69 

Chesapeake  &  Ohio  1st  M.  Extension  6s  due  June  1  1922  45 

1st  consol.  M.  5s  due  May  1  1939 49 

1st  consol.  on  Rich.  &  All.,  due  1989 "   "  51 

2d  consol.  on  Rich.  &  All.,  due  1989 ""  51 

General  mortgage  gold  4  >£s  due  March  1  1992 64 

Chicago  Burl.  &  Q.  Nebraska  ext.  4s,  due  May  1  1927  45 

Illinois  Division  3 >$s,  due  July  1  1949 69 

Chicago  &  Erie  1st  and  income  mortgages,  due  1982  51 

O.  M.  &  St.  P.  1st  M.,  Chic.  &  L.  Sup.  Div.  5s,  due  July  1  1921        45 

1st  M.  Chic.  &  Mo.  River  5s,  due  July  1  1926  45 

1st  M.  Chic.  &  Pacific  Western  5s,  due  Jan.  1  1921  45 

1st  M.  Dubuque  6s,  due  July  1  1920 "       "   "  45 

1st  M.  Fargo  &  Southern  6s,  due  Jan.  1  1924  "  45 

1st  M.  Lacrosse  &  Davenport  5s,  due  July  1  1919  45 

1st  M.  Wisconsin  &  Minn.  5s,  due  July  1  1921  45 

1st  M.  Wisconsin  Valley  6s,  due  July  1  1920  "  "45 

General  M.  bonds  of  1889,  due  1989 48 

Chicago  &  North  Western  Gen. M. gold  bonds  (up"to  ~5"%j""d~ue 

Nov.  1  1987 65 

Chic.  R.  I.  &  Pac.  gen.  M.  gold  4s,  due  Jan.  1  1988.1"  66 

Clev.  Cine.  Chic.  &  St.  — .  OoUat.  trust  St.  L.  Div.  4s,  due  1990     52 
Denver  &  Rio  Grande  1st  Con.  M.  4s.  due  Jan.  1  1936  47 

Improvement  M.  5s,  due  June  1  1928  "  47 

Duluth  South  Shore  &Atl.  1st  M.  5s.  due  Jan.  1  1937  45 

Erie  RR.  1st  Consol.  mtge.  securing  prior  lien  and  general  mtge". 

bonds,  due  Jan.  1  1996 62 

Fort  Worth  &  Denver  City  1st  M.  6s,  due  Dec"Tl921~~  '"  45 

Georgia  Car.  &  Nor.  1st  M.  5s,  due  July  1  1929  "  49 

Ga.  80.  &  Fla.  (80.  Ry.  System)  IstM.  5s.  g.,  due  JulyT  1945"!  61 
Houston  &  Texas  Central  mortgages  of  1890  52 

Iowa  Central  1st  mtge.  5s  of  1888,  due  1938  "  "49 

Illinois  Central-Lou.  Div.  &  Term.  IstM.  gold  3  As "   66 

St.  Louis  Div.  &  Term.  1st  M.  gold  bonds  (3  to  4~%j" 66 

Lake  Erie  &  Western  IstM.  5s,  due  Jan.  1  1937  4« 

2dM.6s.  due  July  1  1941 54 

h u^-u^r1^.-  So;  3J?  %x8°Id  bond  M.  of  1897.  due  JuneTl997"II  64 
Lehigh  Valley  &  New  York  1st  4Hs.  due  July  1  1940  51 

Louisville  &  Nashville  unified  mtge.  4s,  due  July  1  1940  "  51 

Manhattan  Elevated  consol.  4s,  due  April  1  1990  "  51 

Minn.  &  St.  L.  1st  cons,  gold  5s  of  1894.  due  Nov.  i"l934 59 

M.  St.  P.  &  S.  8te.  Marie  1st  cons.  M.  5s,  due  July  1  1938""       "   47 

IstM.  Minn.  S.  Ste.  Marie  St.  Atl.  5s,  due  Jan.  1  1926     45 

Mlnneap.  8treet  Ry.  consol.  mtge.  of  1890,  due  Jan.  15  1919""   "   50 
Mo.  Kan.  &  Texas  Ry.  1st  M.  4s,  due  June  1  1990  K1 

2d  M.  4s.  due  June  1  1990 " Si 

Missouri  Pacific  1st  cons.  M.  6s,  due  Nov.  1  1920  47 

Mobile  &  Ohio  gen.  M.  4s,  due  Sept.  1  1938...  47 

New  York  Chicago  &  St.  Louis  1st  M.  4s.  due  Oct.  l"l937 4J5 

N.Y.Susq.  &  West.  1st  Mtge.  5s.  due  Aug.  1  1940  52 

Terminal  IstM.  5s.  due  May  1  1943-...  57 

Norfolk  &  Western  Ry.  1st  consol.  mtge.  gold  4s,  due  1996""       "   «4 
Northern  Pacific  Ry.  prior  lien  M.  4s  gold,  due  Jan.  1  1997  23 

General  lien  M.  3s.  gold,  due  Jan.  1  2047  (& 

Oregon  RR.  &  Nav.  consol.  mort.  4s,  due  1946.  «? 

Peoria  &  Eastern— O.  Ind.  &  West.  1st  M.  5s,  due  Ap"r".Tl938"""   47 

Consol.  1st  mtge.  4s,  due  April  1  1940..  1( 

Income  mtge.  bonds,  due  April  1  1990  £1 

Reading  Company  and  Phila.  &  Reading  6dal"&"ifonCo'"  Ken" 

mortgage  gold  4s,  due  Jan.  1  1997 *        ra 

Reading  Company  Voting  Trust  Agreement     "   ""    '" 22 

Jersey  Central  collat.  trust  4s,  due  Feb.  1  1951""" 72 

Rio  Grande  Southern  1st  mtge.,  due  July  1  1940     " kt 

£}°£rf?dZ  West.  IstM.  4s. due  July  1  1939-...    49 

Pacific  Extension ^lst  mtge.  4s.  due  July  1  1940  .  52 

San  Fran.  &  North  Pacific  1st  M.  5s,  due  Jan.  1  1919 49 
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Southern  Pac.  coll.  trust  gold  4s,  due  Aug.  1  1949 67  861 

Southern  Pac.  of  Cal.  1st  consol.  M.  of  1893.  due  1937 57  1049 

Southern  Railway  1st  cons.  M.  5s,  due  July  1  1994 59  783 

Texas  &  Pacific  IstM.  5s,  due  June  12000 47  82 

2d  M.  5s.  due  Dec.  1  2000 47  82 

Toledo  Peoria  &  Western  1st  M.  4s,  due  July  1  1917 45  242 

Union  Pacific  RR.  IstM.  RR.  &  land  grant  4s,  due  July  1  1927  .  66  618 

Virginia  Midland  general  M.  5s,  due  May  1  1936 47  20 

Wabash  IstM.  6s,  due  May  1  1939 49  270 

2d  M.  5s,  due  Feb.  1  1939 49  272 

Debenture  M.  6s,  due  July  1  1939 49  273 

Detroit  &  Chicago  Exten.  IstM.  5s.  due  July  1  1941 64  1049 

Western  New  York  &  Penn.  1st  M.  5s,  due  Jan.  1  1937 47  109 

West  Shore  1st  M   4s  of  1889.  due  2361 42  176 


RAILROAD  AND  OTHER  MAPS  IN  THIS  ISSUE. 

Map.  Page. 

Atchison  Topeka  &  Santa  Fe  Railway 7 

Atlantic  Coast  Line  Railroad 9 

Baltimore  &  Ohio  Railroad 13 

Bangor  &  Aroostook  RR 15 

Buffalo  Rochester  &  Pittsburgh  Railway 18 

Buffalo  &  Susquehanna  Railroad  Corporation 20 

Canadian  Pacific  Railway 22-23 

Carolina  Clinchfield  &  Ohio  Railway 24 

Central  Pacific  Railway — See  Southern  Pacific  Company 123 

Chesapeake  &  Ohio  Railway  Lines 29 

Chicago  Burlington  &  Quincy  Railroad 31 

Chicago  &  North  Western  Railway 34 

Chicago  St.  Paul  Minn.  &  Omaha — See  Chicago  &  North  Western 34 

Chicago  &  Western  Indiana  Railroad 39 

Cleveland  Cincinnati  Chicago  &  St.  Louis — See  N.  Y.  Central  Lines.. 96-97 

Columbia  Gas  &  Electric  Company 153 

Delaware  &  Hudson   Co 43 

Delaware  Lackawanna  &  Western  Railroad 45 

Denver  &  Rio  Grande  Railroad 47 

Erie  Railroad 51 

Galveston  Harrlsburg  &  San  Antonio  Ry. — See  Southern  Pacific 123 

Grand  Rapids  &  Indiana  Ry. — See  Pennsylvania  RR 104-105 

Grand  Trunk  Pacific — See  Grand  Trunk  System 56-57 

Grand  Trunk  System 56-57 

Great  Northern  Railway 60-61 

Hocking  Valley  Railway  Lines — See  Chesapeake  &  Ohio 29 

Houston  &  Texas  Central  Railroad — See  Southern  Pacific 123 

Hudson  &  Manhattan  Railroad 63 

Illinois  Central  Railroad 65 

Interborough  Rapid  Transit  Company 67 

Inter  State  Electric  Corporation 169 

Kansas  City  Southern  Railway 70 

Lehigh  Valley  Railroad 73 

Louisville  &  Nashville  Railroad 76 

Maine  Central  RR 78 

Michigan  Central  Railroad — See  New  York  Central 96-97 

Minneapolis  &  St.  Louis  Railroad 81 

Minneapolis  St.  Paul  &  S.  Ste.  Marie  Ry. — See  Canadian  Pacific... 22-2.S 

Missouri  Pacific  Railway 85 

New  Orleans  Texas  &  Mexico  Ry 89 

New  York  Central  Lines 96-97 

New  York  Chicago  &  St.  Louis  Railroad — See  New  York  Central 96-97 

Norfolk  &  Western  Railway 95 

Northern  Pacific  Railway ,100-101 

Oregon  Short  Line  Railroad — See  Union  Pacific 129 

Pan-American  Petroleum  &  Transport  Co 186 

Pennsylvania  Railroad 104-105 

Pitts.  Cine.  Chicago  &  St.  Louis  Ry. — See  Pennsylvania 104-105 

Pittsburgh  Fort  Wayne  &  Chicago  Railway — See  Pennsylvania 104-105 

Reading  System 111 

Rio  Grande  Southern  Railroad — See  Denver  &  Rio  Grande 47 

Seaboard  Air  Line  Railway 117 

Shawinigan  Water  &  Power  Co 192 

Sinclair  Oil  &  Refining  Corp ..195 

Southern  Pacific  Company 123 

Southern  Railway 120-121 

Union  Pacific  Railroad 129 

Vandalia  Railroad — See  Pennsylvania  Railroad 104-105 

Virginian  Power  Co 207 

Virginian    Railway 131 

Western  Maryland  Ry 134 


Main  Office,  60  Broadway 

Uptown  Office,  Fifth  Aye.  &  34th  St. 


COLUMBIA 

TRUST 

COMPANY 


Harlem  Branch,  Lenox  Ave.  &  125th  St. 
Bronx  Branch,  Third  Ave.  &  148th  St. 


MEMBER  NEW  YORK  CLEARING-HOUSE  ASSOCIATION 


HOWARD  BAYHB Vk»-Pw*. 

BENJ.  L.  ALLBN VVc«-Pmm, 

GBO.  B.  WARREN Vics-Pw*. 

HARRIS  A.  DUNN Vicfr-Prtn. 

OHAS.  F.  MINOR.. Vlce-Pren. 

LANOLKY  W.  WIGGIN—Vlcc-Prw.  A  Sec. 


WILLARD  V.  KING,  President. 

J.  SPBRRY  BJINB.. Asst.  Sec. 

FREDK  V.  CLOWES Asst.  Sec. 

OHAS.  B.  WOLFF Asat.  Sec. 

H.  M.  ATKIN8--. Asst.  Sec. 

ORRIN  R.  JUDD Trust  Oificer 

A.  N.  HAZELTINE Asst.  Trust  Officer 

WILLARD  O.  MASON. Asst.  Trust  Officer 
S.  STERN Manager  Foreign  Dept. 


FRED  C   MARSTON Trwwurer 

ROBERT  I.  OURRAN Aart.  TreM. 

WALTER  G.  KIMBALL Aaet.  Tree*. 

HOWARD  B.  RIDER Amt.  TreM. 

ARTHUR  W.  HUTOHINS Aart.  Treas. 

FREDRICK   G.  HERB8T Auditor 


Capital     - 
Surplus  - 
Undivided  Profits 
Deposits 


DIRECTORS 


BENJ.  L.  ALLEN 

YIce-Pre*ldent  of  the  Company 

ANCELL  H.  BALL 
President  Best  A-  Co. 

HOWARD  BAYNE 

Vice-President  of  the  Company 

SAMUEL  G.  BAYNE 

President  Seaboard  National  Bank 

A.  CHESTER  BEATTY 

Consulting  Engineer 

UNION  N.  BETHELL 

President  New  York  Telephone  Co. 

FRANKLIN  Q.  BROWN 

Redmond  A  Co.,  Bankers 

A.  E.  CARLTON 

Colorado  Springs 

NEWCOMB  CARLTON 

President  Western  Union  Telegraph  Co. 


CHARLES  H.  KEEP,  Chairman  of  the  Board 

EDWARD  H.  CLARK 

Manager  Hearst  Estate 

GEORGE  CRAWFORD  CLARK  JR. 

Clark.  Dodge  A  Co.,  Bankers 

HAROLD  BENJAMIN  CLARK 

White.  Weld  &  '-'o..  Bankers 

EDWARD  CORNELL 

Attorney-at-Law 

MOREAU  DELANO 

Brown  Brothers  A  Co. 

JAMES  M.  GIFFORD 

Attorney-at-Law 

E.  H.  R.  GREEN 

President  Texas  Midland  Railroad 

J.  HORACE  HARDING 

Charles  D.  Barney  A  Co..  Bankers 

A.  BARTON  HEPBURN 

Chairman  Chase  National  Bank 

WILLARD  V.  KING 

President  of  the  Company 


$5,000,000 
5,000,000 
1,750,000 

90,300,000 


ANTHONY  R.  KUSE" 
Pret.  South  Jersey  Gas.  Electric  A  Trac.  Co. 

PHILIP  LEHMAN 

Lehman  Bros..  Banker* 

ALFRED  E.  MARLING 

Real  Estate 

AUGUSTUS  G.  PAINE  JR. 
President  New  York  A  Pennsy Irani'  Co. 

NOAH  C.  ROGERS 

Attorney-at-Law 

ARTHUR  SACHS 

Goldman.  Sachs  A  Co. 

FREDERICK  STRAUSS 
J.  A  W.  Seligman  A  Co.,  Bankers 

WM.  A.  TUCKER 

Tucker.  Anthony  A  Co..  Bankers 

FREDERICK  W.  WHITE 

Peters.  White  A  Company.  Chemicals 


Established   1882 


J.  S.   FARLEE  &  CO. 

66  BROADWAY,  NEW  YORK 

Specialists  in  Bonds  and  Slow  Securities 

Securities  for  Conservative  Investment  Always  on   Hand 

New  England  and   Pennsylvania  Securities — Special   Attention 


ARCHIBALD  F.  MeLlESH 
WILLIAM  A.  JENNINGS 
GEORGE  J.  F.  WILFORD 


FOUNDED  1878 


THOMAS  B.  SCOTT 
GEORGE  COLE  SCOTT, 

Special* 


PRINCE  &  WHITELY 

BROKERS 

Members  New  York  and  Boston  Stock   Exchange* 

NO.  52  BROADWAY,  NEW  YORK 


AND 


18  CENTER  ST.,  NEW  HAVEN,  CONN. 

All  Classes  of  Railway  Stocks  and  Bonds  Bought  and  Sold  on  Commission 

INVESTMENT  SECURITIES  A  SPECIALTY 

Direct  Private  Wires   to   Boston,  New  Haven,  Baltimore,  and  Richmond,  Vo- 


i 


J.  P.  MORGAN  &  CO. 


WALL  STREET,  CORNER  OF  BROAD 


New  York 


DREXEL  &  CO.,  PHILADELPHIA 

CORNER  OF  5TH  AND  CHESTNUT  STREETS 


MORGAN,  GRENFELL  &  CO.,  LONDON 

jNO.  22  OLD  BROAD  STREET 


MORGAN,  HARJES  &  CO.,  PARIS 

31  BOULEVARD  HAUSSMANN 


Securities  Bought  and  Sold  on  Commission. 

Foreign  Exchange,  Commercial  Credits. 

Cable  Transfers. 

Circular  Letters  for  Travelers,  available  in  all  parts 

of  the  world. 
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